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sentative Longworth's  Bill  Re- 
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Continental    (Washington) 344 

Delta     Bank     &     (Clarksdale. 
Miss.) 1112 

Equitable,    30,    118.   223.   341, 
440.  530.  714 

Equitable  (Baltimore) 11 10 

Equitable  (Boston) 531 

Farmers'  (Mt.  HoUy,  N.  J.)...  531 
idelity    (Buffalo) 224 

Fidelitv  (Houston) 442 

Fidelilv    (Newark) 118 

Fidelitv  Title  &  (Pittsburgh)...   902 

Fidelity  Union   (Newark) 118 

First  State  Bank  &  (Waco) 345 

Franklin    (Phila.) 623 

Fulton 117,    342 

Great  Lakes  (Chicago) 31 
reenbaum      Sons      Bank      & 

(Chicago) 226 

Guaranty. .30.     117.    222,    341, 
440,  622,  803.  901.  995,  1170,  1246 

Hartford  (Conn.)  Connecticut.   343 
ibernia  Bank  .SciNew  Orleans)   345 

Home  Bank  &  (.Chicago) 31 

Hudson 342.  1110 

Hudson  (West  Hoboken) 804 

international  (Boston) 1110 
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TUUST  OOM P\NIKS— (Continued) 

Liberty  (Boston) 22'1 
ivingston  Oo.  (Gonoseo,  N.Y.)  715 

Madison  Hank  &  (Memphis). ..1248 
arkot  Htreol  ( HarrlsburK) 1111 

Massachusdlts    (Uoston) 224 

Merchants  Loan  &  (Chicago)  .3 1 . 

119,  023 

Merrill  (Banpor) 343 

Metropolitan  (Philadelphia) 623 

Midland  (Cleveland) 1111 

MLssisslppi  Valley  (St.  Louis)...  716 
Modern  Savings  &  (Pittsburgh).  903 


TUUST  COMPANIES— (C'o«/ini/Krf) 

Page. 

New  York 342.  530,  994,  1110 
(iw  York  Life  Insurance  &.  1 17,   529 

Ninth  Title  U  (Phlla.) 118,   901 

Northern  Central  (Phlla.) 023 

Ohio  Savings  &  (Akron) 53 1 
Id  South  (Uoston) 1110 

Park  (Worcester) .- 53 1 
arkway  (Phlla.) 995 

Pennsylvania    (Reading) 715 

Pennsylvania  Bank  &  (Phlla.)..  902 


TUUST  COMPANIES — (Continued) 

Page. 
Plattsburg  (N.N.) Nat.  Bank*..  118 
I'rovidont  Life  &  (Phlla.) 118 

Republic  (Phlla.) ..441,  715 
hode  Lsland   Hospital   (Provi- 
dence).  224 

Uidgefleld  Park  (N,  J.) 901 

Kiverside 623 

Uoyal  (Montreal) 717 

Safe  Deposit  &  (Baltimore) 225 
ecurity  (Uochcstor) 623 

South  Side  (Pittsburgh) 441 


TUUST  COMPANIES— (Conc/uded) 

Page. 
I'romont   (Bo.ston) 715.902 

Union  (Bristol.  Tenn.) 442 
nion  fChicago) 903.  1247 

Union    (Cleveland) 30.    118.    716 

Union  (Toronto.  Can.) 804 

Union    (Washington)-. 344 

Union  of  Maryland  (Baltimore).   903 
Union  Deposit  &  (Waynesburg)-llll 

United  Loab  &  (Lynchburg) 717 

United   States 117 

United  States  (Portland,  Me.)..   .531 
U.  S.  Mortgage  & .342,  996 


BANKERS'  GAZETTE,  SECURITY  PRICES  AND  MISCELLANEOUS  NEWS. 


WJ'ago. 

Auction  Sales  of  Securities.  See 
"  Commercial    and    Miscel- 
laneous News"  (weekly). 

Baltimore  Stock  Exchange 
Prices  (weekly) .  See  Bank- 
ers' Gazette. 

Bank  CloarinBS.  See  In  "Edi- 
torial Articles." 

Bank  and  Quotation  Section  for 
Jan.  8,  Feb.  5,  Mar.  5. 

Bank  Statements  of  N.  Y.,  Bos- 
ton and  Philadelphia  (weekly) . 
See  "Commercial  and  Miscel- 
laneous News'"  (weekly). 

Bank  and  Trust  Company  State- 
ment. See  "Bankers'  Ga- 
zette" (weekly). 

Bank  and  Trust  Company  Stocks 
Prices  in  N.  Y.  See"Bankers' 
Gazette"  (weekly). 

Banks  of  England,  France,  &c., 
(weekly) .  See ' '  Fin .  Situation" 
first  editorial  each  week. 

Bankers'  Gazette.. 42,  142,  239, 
353,  450,  542,  633.  725,  832, 

913,  1004.  1123,  1258 

Bonds,  Prices  of  All  Classes.  See 
"Bankers'  Gazette"  (weekly). 
See  "Bank  and  Quotation" 
Section  (monthly) . 

Bonds.  See  Titles  "U.  S.," 
"State,"  "Municipal"  and 
"Railroad." 

Boston,  Philadelphia,  Baltimore 
and  Chicago  Stock  Exchange 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Chicago  Banks  and  Trust  Com- 
pany Statement.  See 
'Bankers'  Gazette"  (weekly). 
City  Bonds,  Prices  of.  See 
"Bank  and  Quotation"  Sec- 
tion (monthly). 


Page. 
Commercial    and    Miscellaneous 
News.. .32,  135,  229,  346,  443, 
536,  626,  718,  822,  906,  996, 

1115,  1249 
Curb  Market,  N.  Y.   (weekly). 

Debt  Statement  of  U.  S.     See 
U.  S.  Financial  Statement 
"Editorial  Articles." 
Dividends     Declared     (weekly) . 
See  "Commercial  and  Miscel- 
laneous News." 

Electric  Co.  stocks.  See  "Bank 
and  Quotation"  Section. 

England,  Bank  of.     See"Bank."J 

English  Financial  Markets  (by 
cable)   (weekly). 

Exchange.  See  "Foreign  Ex- 
change." 

Exports  and  Imports  of  Mer- 
chandise and  Specie  for  U.  S. 
See ' '  Editorial  Articles . ' ' 

Federal  Reserve  Banks.  See 
Com.  &  Misc.  News  (w'kly)  .| 

Foreign  Exchange  Market  and 
Prices  (weekly).  See  "Bank- 
ers' Gazette." 

Foreign  Exchange ,  Sterling,  Daily 
Prices  of  (monthly).  See 
"Bank  &  Quotation"  Section. 

Foreign  Government  Bonds.  See 
"Bankers'  Gazette"  (weekly), 
"Bank  &  Quotation"  Section. 

Gas     Stocks.     See     "Bankers' 
Gazette"      (weekly).      See 
'Bank  &  Quotation"   Section 
(monthly) . 
Government   Revenue   and   Ex- 
penditures,     (monthly).      See 
Editorial  Articles." 

Imports  and  Exports  of  Mer- 
chandise and  Specie,  United 
States  (monthly).  See  "Edi- 
torial Articles." 


Page, 
Industrial  Stocks,  &c..  Prices  of. 

See' '  Bankers'  Gazette"  (wkly) , 

and   "Bank    and    Quotation" 

Section  (monthly) . 
Insurance    Stocks.     See   "Bank 

and  Quotation"  Section. 

ii«anufacturing       Stock.       See 

IVI  "Bank  and  Quotation" 
Section    (monthly) . 

Merchandise  Imports  and  Ex- 
ports, United  States  (monthly) . 
See  "Editorial  Articles." 

Mining  Stocks,  Prices  of.  See 
"Bank    and    Quotation"    Sec. 

Miscellaneous  Securities,  Quota- 
tions of.  See  "Bankers'  Ga- 
zette" (weekly)  and  "Bank  & 
Quotation"  Section  (monthly). 

Money  Market  (weekly) .  See 
"Bankers'  Gazette." 

National  Banks  Organized,  &c., 
135,  230,  347,  443,  536, 
627,    719.    822.    907,    997, 

1116,  1250 
New  York  City  Bank  Statement 
(weekly).     See  "Bankers'  Ga- 
zette"  and  "Commercial  and 
Miscellaneous  News." 
New  York  City  Foreign  Trade, 

32,  536,  907,  1250 

Outside  Securities.  See  "Bank- 
ers' Gazette"  (weekly). 

Philadelphia  Bank  Statement 
and  Prices  of  Stocks  and 
Bonds  (weekly).  See  "Bank- 
ers' Gazette." 


R 


aUroad  Earnings.  See  "Edi- 
torial Articles"  (monthly). 
See  ' '  Investment  and  Railroad 
Intelligence"  (weekly).  See 
"Railway    Earnings"    Section 

(monthly) . 


Page. 

Railroad  Stocks  and  Bonds, 
Prices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
&  Quotation"  Sec.  (monthly). 

"Railway  Earnings"  Section  Jan. 
15,  Feb.  19,  IVIarch  26. 

Silver  and  Gold  Ejroorts  and 
Imports  of  U.  S.  (monthly). 
See  "Editorial  Articles." 

State  Bonds.  See" Bankers' Ga- 
zette" (weekly).  "Bank  and 
Quotation"  Section  (monthly). 

Sterling  Exchange.  See  "For- 
eign Exchange." 

StocK  and  Bond  Market  and 
Prices  N.  Y.,  Boston,  Phlla., 
Bait.  &  Chicago.  &c.  (weekly). 
See  "Bankers'  Gazette." 

Stocks.  Bonds,  &c..  Volume  of 
Business  on  New  York,  Boston 
and  Philadelphia  Exchanges 
(weekly). .32.  138,  230,  349. 
445,  538,  626,  721,  824,  909, 

1000,  1119,  1254 

Stocks  and  Bonds,  General  Quo- 
tations. See  "Bank  &  (Quo- 
tation" Section  (monthly). 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 

Street  Railway  and  Traction 
Earnings  (weekly).  See  "In- 
vestment and  Railroad  Intelli- 
gence." 

Telegraph  &  Telephone  Stocks, 
&c..  Prices  of.  See  "Bank 
&  Quotation"  Sec.  (monthly). 
Trust  Company  Stocks.  See 
"Bank  and  "Trvist  Company 
Stocks." 


u 


nited  States  Securities  Market 
and  Prices  (weekly).  See 
'  Bankers'  Gazette' '  (monthly) . 
See  "Bank  &  Quotation"  Sec. 


COTTON,  BREADSTUFFS  and  DRY  GOODS. 


Page. 

Breadstuffs,  Agricultural  Re- 
ports on 1049 

Breadstuffs — Exports  from  U.S. 
(monthly) 278,    1317 

Breadstuffs — Market  and  Statis- 
tics (weekly). .77,  175,  277, 
386,  484,  576,  671,  761,  862, 

954,1048,  1177,  1316 
Butter,  See  "Commercial  Times" 

(weekly) 
Commercial  Epitome.  See  "Com- 
mercial Times"  (weekly). 
Commercial  Times  (weekly)  .72, 
170,  272,  381.  479,  571,  666, 
756.    857,    949.    1043.    1172,    1311 
Cotton  Census  Bureau  Ginning 

Reports 76,  276, 

483,  1315 


Page. 
Cotton  Consumption  and  Over- 
land Movement 
(monthly)  .383, 760,  1176 

Do  Daily  Quotations  at  New 
York  (weekly) . 

Do     East  Indian  Crop 861 

Do     Egyptian  Crop 76,  861 

Do  Exports  of  Yarns  and 
Goods  from  Great  Brit- 
ain  483 

Do     Exports     from     U.      S. 

(monthly). 278,  1317 

Do  Future  Markets  at  New 
York,  New  Orleans 
and  Liverpool  (wkly). 

Do  India  Receipts  and  Ship- 
ments   (wkly.). 

Do     Interior     Town     Move 
ment  (weekly) . 


Page. 
Cotton  Liverpool  Market  (wkly) 
Do     Manchester  Mkt.  (wkly). 
Do     Manufacturers'    Exports 

from  U.  S..483,  861,  1315 
Do     Markets    and    Statistics 

(weekly) . 
Do     New     Orleans     Contract 

Market  (weekly) . 
Do     Print      Cloths      Market 

(wkly).    See   in   "Dry 

Goods  Market." 
Do     Quotations  for  Middling 

at    Other    Markets 
Do     Quotations  for  Middling 

at    New    York   for   32 

Years  (weekly) . 
Do     Receipts  Daily  &  Weekly 

at  U.   S.   Ports. 
Do     Sea  Island  Substitute 1046 


Page. 
Cotton  Shipboard    Not    Cleared 
(weekly) . 
Do     Visible  Supply  In  World 

(weekly) 
Do     Weather       Reports      by 

Telegraph  (weekly) . 
Do     World's  Supply  and  Tak- 
ings (weekly) . 
Cottonseed    Oil    Exports    from 

U.  S -278.  1317 

Dry     Goods     Market     (weekly) 
78,    176.    278.    388,    486,    577. 
672.762,863,955,  1049,  1179,  1317 
Grain  Stocks  in  U.  S.  March  1..1049 
Petroleum   Exports  from   U.    S. 

278, 1317 
Provisional  Exports  from  U.  S. 

(monthly) .278,  1317 

Wheat  Stock  in  0.  S. 671 
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RAILROADS  AND  INDUSTRIALS— INVESTMENT  INTELLIGENCE. 

Annual    Reports   are   Indexed    in   Black-faced    Figures. 


Pago. 

Abilene  &  Southern  KK 160 
bjtibi  Power  &.  Paper  Co  .Ltd. 

851,  934.  1284 
Absaroka  Oil  Dovolopment  Oo..   9H4 

Acme  Packing  Co 259,  654,  1026 

Acme  Steel  CJoods  Co 565 

Acme  Tea  Co... 471 

Adams  Express  Co 565.  H81 

Adirondack  Power  &  Light  Corp.   259 

Adrian  (Mich  )  Street  Ry 561 

Aetna  Explosives  Co.,  lnc.259,  1026 

Aetna  Mills... 269 

Ahmeek  Mining  Co 934 

Air  lieduction  Co 259 

AJax  Kubber  Co.,  Inc 747.  851 

Alabama  Co 851 

Alabama  Power  Co 1026 

Alabama  Tennessee  &  Nor.  RK.  651 
Alabama  &  Vicksburg  Uy-.561,  1142 

Alaska  Gold  Mines  Co  — 851 

Alaska  Government  RR. 160 

Alaska  Packers  Assn 471.  1026 

Albany  Southern  KR... 468 

Albaugh  Dover  Co 934 

Algoma  Central  &  Hudson  Bay 
Ry. — Algoma  Central  Termin- 
als. Ltd 167 

All- America  Cables.  Inc 259 

.Vlliamc  liealty  Co 471 

Allied  Cnemical  &  Dye  Corp. 64. 

374,  565.  747.  851.  1026 

Allied  Oil  Corporation.. 1026 

Allied  Packers.  Inc 259.  471 

Allis-Chalmers  Mfg   Co 374 

Alpna  Cement  Co 565.  1146 

Alpha  Portland  Cement  Co.  164, 

565.  934.  1146 

Altorfer  Brothers  Co 374 

Aluminum  Goods  Mfg    Co 851 

Alvarado  Mining  &  Milling  Co..     64 

Amalgamated  Sugar  Co 1026 

American  Agricultural  Chemical 

Co ..259.  472.  665.  934,  1026 

American  Bank  Note  Co  64,  930,  934 
American  Blaagas  Corporation.  934 
American  Bosch  Magneto  Corp. 

747.  934 
American  Brake  Shoe  &  Foundry 

Co. 472.  1284 

American  Brass  Co 472.  559 

American  &  British  Mfg.  Corp..   747 

American  Can  Co 164.  565. 

648,  747 
American  Chicle  Co-64.  472.  851,  931 

American  Cigar  Co 259,  935 

American  Cinema  Corporation..    /47 

American  Cities  Co 256 

American  Coal  Co.  of  Alleghany 

County 260 

American  Coated  Paper  Co.,  Inc.  1284 

American  Cotton  Oil  Co 64 

Amer.  Dist  Teleg  Co.  (of  N  J  )  260 
Amer.  Druggists'  Syndicate. 472,  747 

American  Express  Co 665 

American  Foreign  Trade  Corp..  (j4 
Amer.  Fuel  Oil  &  Transp'n  Co..   260 

American  Gas  Co 164,  1145 

Amer    Gas  &  Electric  Co. .472.  1146 

American  Glue  Co 935 

Amer.  Hawaiian  SS  Co. .1027,  1284 
Amer.  Hide  &  Leather  Co.. 565. 

861.  934.  1027 

American  Ice  Co 64,  264,  1284 

American  International  Corpora- 
tion   472.  1138,  1159 

American  International  Railway 

&EquipmentCo 374 

Amer.  La  France  Fire  Eng    Co. 

64.  851 
American  Light  &  Traction  Co. 

64.  164.  565.  1027 

American  Linen  Co 654 

American  Linseed  Co. .164.  935. 

1019,  1027 

American  Lithographic  Co 654 

American  Locomotive  Co 260. 

472.  935.  1020 
American  Malt  &  Grain  Co. .64.  1284 

American  Milling  Co 935 

American  Multigraph  Co 260.  935 

American  Niagara  RR 160 

Amer.  Pipe  &  Construe.  Co. 260,  472 

Axnerican  Public  Service  Co 260 

American  Radiator  Co 935.  1146 

American  Railway   Express   Co. 

64.  565.  1285 

American  Railways   Co 1023 

American  Rolling  Mill  Co 260 

American  Safety  Razor  Corp 654 

American  Sales  Book  Co 935 

American  Screw  Co 64 

American  Ship  &  Commerce  Cor- 
poration  374.  654,  1027,  1285 

American  Shipbuilding  Co 1285 

American  Smelters  .Securities  Co.   935 
American  Smelting  &  Refin.  Co. 
64,  164.  254,  260.  472.  565. 

654,  851,  1138,  1162,  1285 

Ajnerican  Snuff  Co 851 

American  Star  Line,  Inc 164 

American  Steel  Foundries.  .473. 

1027.  1178 
American  Stores  Co...  164,  374,  1146 
American    Sugar    Refining    Co. 

164.  747,  1020,  1146 
American  Sumatra  Tobacco  Co.  851 
American   Telep.    &   Teleg     Co. 

164.  260.  1019,  1033 

American  Thread  Co 64 

Amer.   Tobacco   Co.,   565.    747, 

1027.  1141 

Amer.  Tool  Works  Co 374 

Amer.  Type  Founders  Co.. 654,  935 
Amer.  Water  Works  &  Elec.  Co., 

I  369.    747 

Amer.  Wholesale  Corp. .164,  560,1027 

Amer.  Window  Glass  Co 473 

Amer.    Window   Glass   Machine 

Co 1027 

Amer.    Woolen   Co..    168,    260. 

473.  851.  929.  935.  946.  1027 

Amer.  Wringer  Co 473.    851 

Amer.  Writmg  Paper  Co..  565, 

1027.  1285 
Amer.  Zinc,  Lead  &  Smelt.  Co., 

374,    473 


P.ige. 
Ames-Uolden-McCroady.    Ltd.. 

473.  851.  1146.  1285 
Anaconda  Copper  Co..  64.  164. 

473.  654.  1027 
Androscoggin  &  Kennebec  Ry..     60 

AndroscoKK'n  Mills 64 

Anglo-Toxiis  Oil  Co... 1285 

Ann  Arbor  RR 266.371,    848 

Ansco  Co 1027 

Ardmore  (Okla.)  Street  Ry 561 

Arizona  Copper  Co. ..260.  654,  1027 

Arkansas  Light  &  Power  Co 935 

Arkansas  Louisiana  &  Missouri 

RR 1143 

Arkansas  Natural  Gas  Co 935 

Arkwright  Cotton  Mills  (3orp 747 

Arlington  Heights  Fruit  Co 851 

Arlington  Mills 473 

Armour  &  Co..  64.  164.  367.  374. 

654.  747.  851.  935.  1027,  1285 

Armour  Leather  Co 852,  1027 

Armstrong  Cork  Co 65 

Art  Motal  Construction  Oo 374 

Arundel  Corporation 1285 

Asbestos  Air  Brake  Co 747 

Ashland  Cotton  Co 1285 

Associated  Dry  Goods  Corp 65 

Associated  Oil  Co..  Inc 1146 

Atchison  Ry..  Lt.  &  Power  Co..  371 
Atchison  Topeka  &  Santa  Fe  Ry. 

371.  1023 
Atlanta  Birmingham  &  Atlantic 

RR.371.  561.  931.  1023.  1143.  1282 
Atlanta  &  St.  Andrews  Bay  RR.  256 

Atlantic  Ave.  RR.  (Bklyn.) 256 

Atlantic  Coast  Company 164 

Atlantic  Coast  Line  RR 60 

AtlanticFruit  Co..  65.  565.  852,    935 
Atlantic  Gulf  &  West  Indies  SS. 
Lines,  65,  374.  654.  852.  935. 

1027.  1146.  1285 

Atlantic  Gulf  Oil  Corp 852,  1027 

Atlantic  Lobos  Oil  Co 164 

Atlantic  Petroleum  Corp..   164, 

260, 1285 
Atlantic  Ref .  Co . .  1 64 .  473 .  565 .  6.54 
Atlantic  Sugar  Refineries.  Ltd..  260 
Atlas  Portland  Cement  Co.. 65,    935 

Atlas  Powder  Co 650.     6.54 

Atlas  Tack  Corp 65.  1146 

Auburn  &  SjTacuse  Elec.  RR...   160 
Autocar   Co.   of  Ardmore.    Pa., 

565.  935 
Autosales  Corporation 473,    935 

Babylon  (L.  I.)  RR 1282 
aldwin  Locomotive  Works  .65. 

565.  6.54.  742,  1027 

Baltimore  Ches.  &  Atl.  Ry 1282 

Baltimore  &  Ohio  RR-_61.  100. 

468.  561,  743,  1023 

Baltimore  Tube  Co 935 

Bangor  &  Aroostook  RR 256 

Bangor  Ry.  &  Elec.  Co.,  468,     848 
Barcelona     Traction,     Light     & 

Power  Co 468 

Barnard  Mfg.  Co 374.  473.  1027 

Barnet  Leather  Co 1146 

Barney  &  Smith  Car  Co--1027.  1285 
Barnhart    Brothers    &  Spindler. 

654.  935 
Barnsdall  Corporation.    57,   65. 

69.    164.   260,   374,   473,   565, 

654,  747.  852,  935, 1019,  1040,  1285 
Barre  &  Montpelier  Traction  & 

Power  Co 61 

Bates  Mfg.  Co 473 

Bausch  &  Lomb  Optical  Co 260 

Beacon  Oil  Co. 473,     935 

Beatrice  Creamery  Co 747 

Beaver  Board  Companies 935 

Beaver  Valley  Traction  Co 1143 

Beech  Nut  Packing  Co 473 

Bell  Telephone  Co.  of  Pa 1027 

Bellefonte  Central  RR 469 

Belt  Line  Ry.  Corp ...1023 

Belt  Ry.  of  Chicago. 1282 

Bennettsville  &  Cheraw  RR 469 

Berkshire    (Mass.)    Street    Ry., 

160,    743 

Bethlehem  Chemical  Co 375 

Bethlehem  City  (Pa.)  Water  Co.  655 

Bethlehem  Motors  Corp 935 

Bethlehem     Steel     Corporation. 

375.  466.  1274 

Bibb  Mfg.  Co 260 

Bigheart  Producing  &   Refining 

Co -- -65.  1285 

Bird  &  Son.  Inc 1146 

Birmingham  Ry  .  Lt   &  Pow.  Co      61 
Birmingham  (Ala.)  Water  Works 

Co 164.  260.  935 

Black&DeckerMfgCo.260.375.  1146 
Black  Lake  Asbestos  &  Chrome 

Co..    Ltd 852,   1027.   1146 

Bliss  (E    W.)  Co. 1285 

Blue  Hill  Street  Ry 1143 

Borden  (Richard)  Mfg    Co 65 

Border  City  Mfg.  Co 655 

Boston    Cape    Cod     &     N.     Y. 

Canal  Co 852 

Boston   Consolidated   Gas   Co., 

936.  1028 
Boston  Elevated  RR.256.  848. 

1023.  1282 
Boston  &  Maine  RR  ...61.  160. 

561.  931.  1143 
Boston  Revere  B.  &  Lynn  Ry..  SIS 
Boston  Suburban  Electric  Co's.    1(11 

Botany  Worsted  Mills 930 

Bourne  Mills -  375 

Boyne  City  Gaylord  &  Alp.  RR.  743 
Braden  Copper  Mines  Co.. 565.  655 

Bradley  (Milton)  Co. 036 

Bridge  Operating  Co 651 

Brier  Hill  Steel  Co 473.  1146 

Brill  (.1    G  )  Company 649,  6.55 

Bristol  &  Plainville  Tramway  Co.  256 
British- American   Nickel   Corp., 

Ltd .565,    1028,   1285 

British- American  Oil  Co  ,  Ltd..   565 
British- American   Tobacco   Co., 

Ltd 159,  254,  747.  936 

British  Columbia  Electric   Ry  . 

61.  256.  743 
British  Empire  Steel  Corp  852.  1286 
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Brockton  i  Plymouth  8t  Ry..  160 
Bronipton    Pulp    &    Papor    Co., 

Ltd 936.  1 146 

Bronx  Gas  &  Electric  Oo 65. 

164.  473.  1028 
Brooklyn  Borough  Gas  Co.. 260,  375 
Brooklyn  City  l{y.61.  161.  371.  561 
Brooklyn  Edison  Oo..648,  936. 

1147.  1286 
Brooklyn  Queens  County  &  Sub- 
urban Ry -.743.  1143 

Brooklyn  Rapid  Transit  Co.. 61, 

161.    2.'i6.    371.    647,    651.    740 
Brooklyn  Union  Gas  Co. 375.  852,  936 

Brooks  BrothiTS  (New  York) 164 

Brown  Shoe  Co  ,  Inc 852 

Brunswlck-Balke-Collender   Oo.  655 

Buckeye  Pipe  Line  Co 65.  747 

Bucyrus  Co 936 

Buffalo  General  Electric  Oo 655 

Buffalo   &    Lake    Erie   Traction 

Co 468.  743 

Buffalo  Rochester  &  Pittsburgh 

RR .161.   561.   932 

Bunker  Hill  &  Sullivan  Mining  & 

Concentrating  Co.- 260 

Burlington  (Vt  )  Traction  Co...   161 

Bush  Terminal  Co. 260 

Butler  Brothers HI 5 

Butte  &  Superior  Mining  Co 1147 

Butterick  Co 1286 

By-Products  Coke  Corp. .1147,  1286 

Cabot  Mfg.  Co-164.  261.  566,  655 
addo  Central  Oil  &  Ref.  Co.  1147 
California  &  Hawaiian  Sugar  Re- 
fining Co 261,  566 

California  Oregon  Power  Co. 566. 1 147 

California  Petroleum  Corp 261 

California  Wine  Association 1286 

Callahan  Zinc  Lead  Co 375 

Calumet  &  Arizona  Mining.  Co.. 

165.  6.55.  852,  936 
Calumet  &  Hecla  Ming  Co.. 375, 

655,  747.  936.  1147 

Cambria  Steel  Co 7J7.  1286 

Canada   Foundries   &    Forgings, 

Ltd 747 

Canada  North  West  Land  Co., 

Ltd 375 

Canada  Steamship  Lines.  Ltd  655.  852 
(Canadian  General  Electric!  Co..  1286 
Canadian     National     Railways. 

651.  1143.  1273 

Canadian  Northern  Ry 1282 

Canadian  Pacific  Ry-.743,  848.  932 

Canadian  Salt  Co..  Ltd 1147 

Candy  Bridge  Ry 375 

Canterbury   Co 473 

Capital  Traction  Co 1023.  1143 

Capitol  Theater  &  Office  BIdg..  936 

Caracas  Sugar  Co.  of  Cuba 261 

Carbo  Oxygen  Corp 1147 

Carbon  Steel  Co 65 

Cardiff  Collieries,  Ltd 655 

Carey  (Philip)  Mfg   Co 164 

Caribbean  Sugar  Co 852.  1028 

Car  Lighting  &  Power  Co 852 

Carlisle  &  Mt    Holly  RR 848 

Carolina  '^linchfield  &  Ohio  Ry.   161 

Carolina  &  Georgia  Ry 61 

(Carolina  Power  &  Light  Oo 561 

Carolina   RR ..1023 

Carter's  Ink  Co 655 

Case  (J.  I.)  Plow  Works. 1028,  1276 
Case    Threshing    Machine    Co. 

1141,  1304 
Catskill  &  N.  Y.  Steamboat  Co., 

Ltd 375 

Cedar  Rapids  Mfg.  &  Pwr.  Co..  473 

Celluloid  Co 852.936.  1147.  1286 

Cement    Securities    Co 375. 

566.  936.  1147 
Centennial  Copper  Mining  Co.. 1286 
Central  Aguirre  Sugar  Co.. 253, 

261.  268 

Central  Coal  &  Coke  Co 1286 

Central  Cuba  Sugar  Co 375 

Central  of  Georgia  Ry 371, 

469,  561.  1282 
Central  Illinois  Light  Co.. 747,  936 
Central    Illinois   Public    Service 

Co -.1023 

Central  Indiana  Ltg.  Co. ..566.  1286 

Central  Leather  Co 846,  852 

Central  Maine  Power  Co 165 

Central  Pacific  Ry 932 

Central  RR  of  New  Jersey. -61, 

743.   1023 

Central  Union  Telephone  Co 65 

Central  Wisconsin  Ry ---1023 

Century  Steel  Co.  of  Amer. .375.  566 
Cerro    de     Pasco     Copper     Co. 

65.    375.    655.    747,    1147 

Certain-Teed  Products  Corp 852 

Chace  (Cotton)  Mills. 65 

Chalmers  Motor  Corp 261 

Chandler  Motor  Car  Co. ..852.  1147 
Charleston   Consol.   Ry.   Gas  & 

Elec.  Co - 371.  848 

Charlestown  Gas  &  Electric  Co 

1028.  1147 

Charlton  Mills 375,  473 

Chemical  Industries  Corp 65 

Chesapeake    &    Ohio    Ry..l61, 

561.  651,  743 

Chesapeake  Steamship  Co 473 

('hcsai)oako  &  Western  Ry .561 

Cliiwbrough   Mfg.   Co .566.   655 

Chicago  &  Alton  RR...61.  1023.  1143 
Chicago    Burlington    &    Quincy 

RR 371.     932.     1023.     1143 

Chicago  City  &  Connecting  Rys. 
Collateral  Trust.. .263.  371.   1280 

Chicago  City  Ry 372,  1113 

Chicago  &  Eastern   Illinois   RR 

2.56.    651.    932.    1143.    1282 
Chicago  Elevated  Rys.  Collateral 

Trust 161,  256 

Chicago    Indianapolis    «&:    Louis- 
ville   Ry 372 

Chicago  &  Joliet  Electric  Ry 161 

Chicago  Junction  Rys.  &  Union 

Stock  Yards. 1147 

Chicago.  Milwaukee  &  St.  Paul 
Ry..l61,    469,    743.    1023.     1143 
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Chicago    North  '  Shore    &    MU- 

wttukoe     RR... 61.     1023 

Chicago     North     Western     Ry. 

61.  256.  561.  652.  743.   1023. 

1143.  1282 
Chicago     Pneumatic    Tool     (;o. 

1142.    1286 
Chicago  Railway  Equipment  Co.  1147 

('bicago  Railways  Co 1282 

Chicago  Rapid  Transit  Plans...   743 
Chicago   Rock    Island   &   Pacific 

Ry ..372.    932.    1023,    1143 

Chicago    8t.    Paul    Minneapolis 

&  Omaha  Ry 743 

Chicago  Subway  Plan. 61 

Chicago  Terre   Haute  &  Soutb- 

easlurn   Ry 561,   1143 

Chicago  Utilities  Co 1028.  1143 

Chicago  &  Western  Indiana  RR.1023 

Chlcopee  Mfg.  Co 165 

Chief  Consolidated  Mining  Co..  11 47 

Chllds  (;ompany 165.  661.  936 

C;hile  ('opner  (^o 936 

(;hile  Ex|>loration  Co 655 

Chilean  (State)  Rys 372 

China  Mall  Steamship  Corp 936 

Chino    Copper    Co..  165.     655. 

747,  1028.  1147 

Choate  Oil  Corp. 655 

Choctaw  Power  &  Light  Co 932 

Cincinnati  Gas  &  Electric  Oo 65 

Cincinnati  Indianapolis  &  West>- 

ern  RR 161 

Cincinnati  New  Orleans  &  Texas 

Pacific   Ry 161 

Cincinnati  Northern  RR 161 

Cincinnati  Street  Ry. 1282 

Cincinnati  Traction  Co. 256.  743.  932 
Cities     Service     Co.. 261.     375. 

473.  566.  1028 

Citizens  Gas  Co 655.  1148 

Citizens      Water      Supply      Co. 

(Newton.  L.  I.) 165.  566 

City  Ice  Delivery  Co 852.  936 

City  Investing  Co 375 

City  of  ParU  Dry  Goods  Co. 473.  747 
City  &  Suburban   Ry  of  Wash- 
ington  561 

ClaHins.  Inc 375 

Cleveland  Cincinnati  Chicago  & 

St   Louis   Ry..l61.   561,   652.  932 
Cleveland   Electric   Illuminating 

Co. 655 

Cleveland     Rail  way..  161,    469, 

.561,  652,  1024.  1143 
Clove.  South w.  &  Columbus  Ry.  562 

Cleveland  Tractor  Co... 165 

Cleveland  Union  Terminals  Co.  1024 

Cleveland  Worsted  Mills  Co 1286 

Clinton  (Iowa)  Street  Ry. 1024 

Close  Brothers  &Co 375 

Cluett,  Peabody  &  Co.,  Inc-165.  648 

Clyde  Steamship  Co 474 

Coast  Valleys  Gas  &  Electric  Co.   936 

Coca-Cola  Co 165.  655.  930, 

1028,  1286 

Cohoes  Power  &  Light  Corp 747 

Collins  Company 375 

Collins  &  Ludowice  RR 61.  743 

Colorado  Fuel  &  Iron  Co 375. 

474.  1028.  1286 
Colt's  Patent  Fire  Arms  Mfg.  Co.l286 
Columbia  Gas  &  Electric  Co. 66. 

376.  1139,  1169 
Columbia  Graphophone  Mfg.  Co. 

165.  936.  1028.  1278,  1286 

Columbus  (Ga.)  Electric  Co 256 

Columbus  New  Albany  &  Johns- 
town Traction  Co. 743 

Columbus  Newark  &  Zanesville 

Electric  Ry 561.  1143 

Columbus   Ry.,   Power  &   Light 

Co 256.  743.  1282 

Commonwealth  Edison  Co. 852.  1281 
Commonwealth  Pow.,  Ry.  &  Lt. 

Co 372.  660 

Community  Traction  Co... 652.  1143 
Concord  Maynard  &  Hud.  St.Ry.  561 

Coney  Island  &  Brooklyn  RR 743 

Congoleum  Co..  Inc 1286 

Coniagas  Mines.  Ltd 748 

Conley  Tin  Foil  Corporation 376 

Connecticut  Company 256 

Connor  (John  T.)  Co. 165 

Consolidated    Arizona    Smelting 

Co 66,  165,  474 

Consolidated  Button  Co 1148 

Consolidated  Cigar  Corp 655, 

936.  1148 
Consolidated  Distributors,  Inc..  1286 
Consolidated  Gas  Co.  of  N.  Y. 
66.  165.  376.  466.  474.  936. 

1148.  1286 
Consolidated  Gas.  Elec.  Light  & 

Power  Co.  of  Baltimore.. 376.  1148 
Consol   Shirt  Corp.  of  Delaware.  261 
Consolidated  Water  Co.  of  Sub- 
urban New  York 852 

Consolidation  Coal  Co 1139.  1162 

Consumers  Company 748 

I  Consumers  Gas  Co.  of  Toronto 

!  261.474.655 

Continental  Can  Co 649 

Continental  CandyCo 261.  655 

I  Continental  Motors   Co 165. 

1  376.  467,  936 

[Continental  Oil  Co 1148 

Continental  Portland  CcmentCo.  261 

Continental  Products  Co 1148 

Continental  Refining  Co 376 

Converse  Rubber  Shoe  Co 748 

Copper  Kxport  Assn..  Inc 655 

Corn  lYoducts  Refining  Co.. 66. 

261.  6.55.  936.  1020,  1286 
Cornell  (Cotton)  Mills  Corp. 66.  12S6 

Corning  (^N.  Y.)  Glass  Works 165 

Cramp    (Wm  )    &   Sons   Ship   & 

Engine  Building  Co 748.  852 

Crane  Company 68.  655.  748 

Creamery  Package  Mfg.  Co. 261 . 
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748. 


376 
852 


Crescent  Pipe  Line  Co.. 66 

Cripple  Creek  Central  Ry 652 

Crocker- Wheeler  Co 261 

Cronipton     &     Knowles     Loom 
Works 66 


INDEX 


[Vol.  112— Part  1, 


I" 


370 


T-iromwtJl  SIciil  Co 2()  1 

Crowoll  &  Thurlow  SS.  Co.  - 376, 

566.  936,  1287 
<^nirlblc  StciJ  <5o 474 

Cuba  C'anr  .SuKur  Corporation..  376 

Cuba  (^omimiiy 2.'»7 

Cuba  Uiillroad 61,  1021 

<^ubau-Au]iT.  Sugar  Co 1028, 

1H8,  1287 

<'uban  I'orlland  CiMJicnt  Co 66 

Cudahy  I'ackiiiK  Co^.  169,  J6.'>, 

37<).  ■171,  71K.  852,  937,  1287 
<'uiiibcrl;iii(l  Co.  I'ow.  &  LI.  Co.   743 

<"uiiibcrl;m<l  ripo  Line  Co 66,  566 

Cuiul)t'rlaM<l  Hallway 848 

('unibnlniul  li.v.  iV,  I'ower  Co 61 

Cuiubirland  Toli^p.  &  Telog.  Co. 1287 

(^unanl  Stoain.ship  Co 66,  474 

•CurtLss  Acroplani)  &  Motor  Corp. 

66,  165,  748,  853 

DaUa.s  (Tex)  Railway. 161,  257,  743 
ainascus  IJrako  Hoam  Co 66 

Darlniouth  Mfg.  Co... 748 

Davics  (William)  ( 'o.,  Inc 853 

Davis-Oalv  Copper  Co 1148 

Davis  (Cotton)  Mills 474 

Davison  ('bomical  Co 566,  6.56 

Dawson  Tool  ('o. 1148 

Dayton  IJrewerics  Co 748 

Dayton  Coal,  Iron  &  Railway.-  257 
Dayton  Toledo   &  Chicago   Ry. 

743,  849,  932 

De  Beers  Consol.  Mines,  Ltd 376 

De  Laval  Separator  Co 748 

Death  Valley  RR 1282 

Decatur  Uy.  &  Light  Co 6.52 

Deere  &  Co 748.  1148,  1276 

Delaware  &  Hud.son  Co 744 

Delaware  Lack.  &  West.  RR.161,  848 

Dennison  Mfg.  Co. 656,  1287 

Donny-Henton  Clay  &  Coal  Co. 1148 

Dentists'  Supply  Co 566 

Denver  Boulder  &  Western  RR.1143 

Denver  Gas  &  Elec.  Co 656 

Denver  &  Rio  Cirando  RR  ,  61, 

161,  257,  372,  652,  932,  1024. 

1143,  1282 
Denver  Tramways  Co.. 61,  744,  1024 

Des  Moines  City  Ry 1024 

Des  Moines  Electric  Co 337 

Des  Moines  Terminal  Co 469 

Detroit  Citv  G.as  Co 1028 

Detroit  &  Cleveland  Nav.  Co__-1028 
Detroit  Copper  &  Brass  Rolling 

Mills 1028 

Detroit  Edison  Co 261,     474 

Detroit  (Mich  )  Rock  Salt  Co..     66 
Detroit  Toledo  &   Ironton  Ry., 

372,  1024 
Detroit    United    Ry  ,    161,    372, 

469,  561,  652,  744,     932 

Diamond  Match  Co 1287 

Direct  United  States  Cable  Co., 

Ltd 1287 

Disston  (Henry)  &  Sons,  Inc 1287 

Dodge  Brothers 261.     376 

Dodge  Mfg   Co 1148 

Dominion  Bridge  Co.,  Ltd 370 

Dominion  Oanners,   Ltd 1148 

Dominion    Engineering    Works, 

Ltd 1148 

Dominion  Foundries  &  Steel  Co. , 

Ltd 937 

Dominion  Steel  Corp.,  Ltd 1148 

Dominion    Steel    Products    Co., 

Ltd 474 

Dow  Chemical  Co 566 

Downey  Shipbuilding  Corp 261 

DuUith  Rainy  Lake  &  Winnipeg 

Ry   652 

Dulath(Minn.)Street   Ry..    161,   257 

Duluth-Superior  Traction  Co 932 

Duluth   &   Northern  Minnesota 

RR 61 

Dunlop  Tire  &  Rubber  Corp.  of 

America 1148 

du  Pont  Chemical  Co 261,     376 

du  Pont   (E.   I  )  de  Nemours  & 

Co 376.    937,    1139,    1148 

du  Pont  Securities  Co 1 148 

Duquesne    Light   Co.,    66,    474, 

648,     662 

Durant  Motors ,  Inc 261 

Durham  Hosiery  Mills,  66.  261.    474 


Empin-  <;a.s  &  KucI  <''o. 

Kniplr<>  Iron*;  .Steel  Co 

Kinpin-  Oil  I'unliasing  Co    749. 

Kinj)iif  Silk  <  'o      

Enipiiv  'I'ransporlatioii  &  Oil  Co 


P.-itfc 
748,     «37 


853 
937 
376 

656 

1 02K 
744 
474 
376 

749 

932 
376 


66 
656 


Eagle  Lock  Co 
ast  Bay  Water  Co 165, 

East  Butte  Copper  Mining  Co., 

656.  1148 

East  Coast  Fisheries  Co 66,     165 

East    Coast    Fisheries    Products 

Co 66.       165 

East  St.  Louis  &  Suburban  Ry., 

372,  561,     744 

Eastern  Connecticut  Ry 1282 

Eastern     Massachusetts     Street 

Ry..  257,  561.  652,  849,  932.  1143 
Eastern  Pennsylvania  Light  Heat 

&  Power  Co 66 

Eastern  Potash  Corp 566 

Eastern  Rolling  Mill  Corp. 937.  1148 
Eastern  Steamship  Lines,   Inc., 

66,  165 
Eastman  Kodak  Co.,  474,  566,  656 
Easton  &  Phillipsburg  Delaware 

Bridge  Co 1148 

Edison  (Thos.  A  ),  Inc 60,     656 

Edison  Electric  Illuminating  Co. 

of  Brockton 262,748,     937 

Edmunds  &  Jones  Corp 748,  1287 

Kdwards  Mfg.    Co 474 

Eismann  Magneto  Corp 376 

El  Paso  Southwestern  Co 257 

El  Paso  Union  Passenger  Station    161 

Elder  Mfg.  Co .1148 

Elder  Steel  Steamship  Co.,  Inc.. 1148 

Electric  Alloy  Steel  Co 376 

Electric      Railway      Equipment 

Securities  Corp 932 

Elgin  Joliet  &  Eastern  Ry 61 

Elk   Basin  Consolidated  Petrol- 
eum Co 376 

Elk  Horn  Coal  Corp.  1275,  1287,  1310 

Elliott  FLsher  Co 1028 

Elyria  Iron  &  Steel  Co 748 

Emerald  Oil  Co    (of  Del.) 262 

Emerson-Brantingham  Co.  165,  748 
Emerson  Phonograph  Co.,  Inc..  165 
Emer.son  (T.  R  )  Shoe  Co.,  Inc..  165 
Elmira  (N.  Y.)  Water,  Light  & 

RR 1025 

Empire  Coal  Co 165 

Empire    District    Electric    Co., 

165,    262 


Kn<licol  t-.loliiison      <  'orijoralion 
376,  847,  937, 

Krip  KK. 652, 

Essex   Foundry  Co 

Enterprise    Btvwery 

Eureka   Pipe- Line  Co.,  66,  474, 

.566, 
Evansville  Indianapolis  &  Terre 

Haute  Ry 

F/Xploslves  Trades,  Ltd 

Fairbanks  Company .566 
airbanks  Morse  &  Co 1287 

Kairciiild  &  Northeastern  Ry 1024 

Falcon  Steel  Co 1287 

Famous      Player.s-Lasky      Corp 

165,  1139.  1167,  1287 

Farr  Alpaca  Co 165 

Fay  (.J.  A.)  &  Egan  Co 656 

Fayette   County    (Pa.)    Gas   Co 

262,  8.53 

Fayette  Home  Telephone  Co 1028 

Federal   Adding   Machine   (Torp 

749,  1148 

Federal  Finance  Corp 1028 

Federal  Light  &  Traction  Co  562,  849 
Federal  Mining  &  Smelting  Co_  .  853 
Federal  Motor  Truck  Co... 376,  853 

Federal  Sugar  Refining  Co 749 

P'ederal  Telegraph  Co 376 

Federal  Valley  RR 257 

Fensland  Oil  Co 937,  1139.  1171 

Field  (Marshall)  &  Co... .66 

Fifth  Avenue  Coach  Co 474 

Finch  RunC:oalCo... 1287 

Firestone    Tire    &    Rubber    Co 

1028.  1148 

Fisher  Body  Corp 165.  262 

Fisher  Body  Ohio  Corp 166.  262 

Fitchburg  &  Leominster  St  Ry..  469 

Fleischman    Company 467 

Flint  MilLs  of  Fall  River .1287 

Florida  East  Coast  Ry 1143 

Follansbee  Brothers  Co 749 

Ford  Motor  Co. .66,   166.  262. 

474.  656,  749 
Fort  Dodge  Des  Moines  &  South- 
ern   Ry 161 

Fort  Smith  Light  &  Traction  Co.  257 

Fort  Smith  &  Western  RR 562 

Fort  Wayne  Van  Wert  &  Lima 

Traction  Co 469 

Fort    William    Paper    Co.,    Ltd 

566,  853 

Fort  Worth  Belt  Line.. 469 

FrankUn  (H.  H.)  Manufacturing 

Co 262,  749,  1287 

Franklin  Process  Co 376 

Eraser  Companies.  Ltd 1029 

Freeport  Texas  (Sulphur)  Com- 
pany  262.  1029 

Fulton   County   Gas   &   Electric 
Co 262 

Gainesville  Midland  Ry..849,  1024 
alena  Signal  Oil  Co 1022 

Galesburg  &  Kewanee  Elec.  Ry.  469 
Galesburg   Railway   Lighting   & 

Power  Co 469 

Galveston-Houston   Electric   Co 

161,  744,  849,  1143 

Gardner  Motor  Co.,  Inc 1148 

Garment  Center  Realty  Co 1148 

Gary  Connecting  Ry 257 

Gary  &  Valparaiso  Ry 257 

Gaston    Williams    &    Wigmore, 

Inc 749,  847,  853,  1148 

Gates  Oil  Co 853 

General  Asphalt  Co 262,  1149 

General  Baking  Co.. 937,  1021,  1149 

General  Cigar  Co.,  Inc 749 

General    Electric    Co 166, 

377,  474, 1287 

General  Fireproofing  Co 656 

General  Gas  &  Electric  Co 1149 

General  Motors  Corp.. 66,  377, 

566,     738,    749,    853,    937,     1149 

General  Oil  Co 1149 

General  Optical  Co 474 

General  Petroleum  Co 749,  853 

General  Pipe  Line  of  California.   749 
General  Railway  Signal  Co. 937,  1149 

Geneva  Cutlery  Corp 262 

Georgia  &  Florida  Ry.257,  652,  849 

Georgia  Railway  &  Power  Co 257 

Giant  Portland  Cement  Co. 937,  1149 
Gillette  Safety  Razor  Co.. 262, 

648,  664 
Gilliland  Oil  Company.  166.  262.  474 
Glendora  (Calif.)  Consol.  Mutual 

Irrigation  Co 1149 

Glidden  Company 474.  1287 

Globe  Grain  &  Milling  Co.. 59,  853 

Globe  Soap  Co 566,  937 

Goldfield     Consolidated     Mines 

Co 1287 

Goldwyn  Pictvires  Corp 262.  937 

Goodrich  (B.  F.)  Co 377,  1140 

Goodrich  Transit  Co 66,  166 

Goodyear    Tire    &    Rubber    Co 

66,   15P.   166,   566,   656.   749. 

8.53.  937.  1149.  1287 
Gordon  Ironsides  &  Fares,  Pack- 
ers,   Ltd 262 

Gordon  (Leo)  Shoe  Co 377 

Gossard  (H.  W.)  Co.,  Inc. ..377,  657 
Granby     Consolidated     Mining, 

Smelting    &    Power    Co..  67, 

377.  474  .937 

Granada  Oil  Corporation 474 

Grand  Rapids  Brass  Co 474 

Grand    Rapids    &    Indiana    Ry 

61,  469,  932 

Grand  Rapids  Ry 932 

Grand    Trunk    Pacific    Ry._61, 

1024,  1282 
Grand  Trunk  Ry  of  Canada.  .61 , 

257,  372,  1144,  1282 

Granite  Mills 475 

Grape-Ola  Products  Corporation  166 

Grasselli  Chemical  Co 1029 

Graton  &  Knight  Mfg.  Co 166 

Gray  &  Davis,  Inc 262,  1287 

Gray  Motor  Car  Corp 1287 

Great  Atlantic  &  Pacific  Tea  Co 

475,  937 

Great  Eastern  Paper  Co.,  Ltd 262 

Great  Lakes  Dredge  &  Dock  Co.  475 
Great  Lakes  Oil  Refining  Co., 

Ltd 377 


I'.igf. 
Groat  Northern  Iron  Ore  Prop- 
erties   1029 

Great  Northern  Paper  f'o 749 

(Jreat  Northern  Power  C;o 377 

(jroat    Northern    Railway     744, 

932.  1021.  1144,  1282 

(Jreat  Western  Land  <'.<> 1149 

(Jroat  Wcst<Tn  Power  Co 1287 

(Jniat  W<;st(rn  .Sugar  Co ..1029 

(Jreen  Bay  &  VVest(!rn  RR 1024 

(;r(!(!ne  Canancsa  Copper  Co. 262,  657 
Greenrii;ld      Electric      Light      & 

Power  Co... 937 

Gregory  Electric  Co 7.50 

(Jriffin  Wheel  Co.. 475 

(Jriffith  (D.  W.),  Inc 377 

(Juan.ajuato    Consol.    Mining   & 

Milling  Co ..166,  937 

Guanlananio  Sugar  ("o .1029 


Hdgerstown  &  Frederick  Ry. 
amilton  (S. 


Page. 
InK-rnational  Mercantile  .Marine 

(■o..  166.  378.  6.58.  1029.  1149 
International  Money  .Mach.  (^o.  378 
InUxnational  .Motor  Truck  (Jo.. 

1138.  1165 
International  NlcJtel  ( 


658 


166 

r,m. 

166. 
938. 1150 
Co., 

475. 

Co...l02» 


Guffey-Gillespie  Oil  Co. .68.  71, 

377,  12.S7 

(Julf  Oil  Corp 6.57,  8.53.  1(J20 

(Julf  .States  Steel  Co. ..475.  937. 

1029. 1149 
Gulf  Texas  &  Western  Ry b52 

.      .1282 

Ward)  Co 7.50 

Hamilton.  Harris  &  Co. 1149 

Hamilton  Watch  Co 6.57 

Hampden  Railroad  Corp 849.  1282 

Hanes  (!'.  H  )  Knitting  Co 1029 

Hanna  Furnace  Co 166 

Harbison- Walker  RefractoriesCo 

166, 1149 

Hargraves  Mills 657 

Harmony  Mills 1287 

Hart.  Schaffner  &  Marx .     468 

Hartford  Electric  Light  Co 1029 

Hartford  Home  Building  Assn., 

Inc 377 

Hartman  Corporation 657,  1282 

Hawaiian  Pineapple  Co.,  Ltd 166 

Hawaiian  Sugar  (So 1149 

Hayes  Mfg.  Co.  of  Detroit 657 

Hayes  Wheel  Co 937 

Haytian-American     Corporation 

262,  368,  377,  750,  8.53 

Heitman  (F.  W.)  Co .     378 

Helme  (Geo.  W.)  Co 1281 

Hercules  Corporation 166 

Hercules  Gas  Engine  Co 166 

Hercules  Powder  Co 263,  750, 

847.  8.53.  938,  1029 

Herring-IIall-Marvin  Safe  Co 938 

Hey  wood  Bros.  &  AVakefield  Co. 

7.50.  853 

Hevwood- Wakefield  Co 750 

Hocking  Vail  Products  Co.475.  1276 

Hocking  Valley  Ry 562.  744 

Holmes  (D.  H.)  Co 378 

Holt  Manufacturing  Co 67 

Home  Service  Co 1029 

Home  Telep.  &  Teleg.  Co 938 

Honolulu  Consolidated  Oil  Co..    166 

Hood  Rubber  Co 938 

Hood  (H.  P.)  &  Sons.  Inc 750 

Hoster-Columbus  (Ohio)  Co  ,  Inc 

67.  657 
Houghton  County  (Mich.)  Trac- 
tion Co 372 

Howe  Scale  Co 1287 

Howe  Sound  Co 1288 

Houston  Oil  Co.  of  Texas. .657.  1287 

Hudson  &  Manhattan  RR 652 

Hudson  Motor  Car  Co 378 

Hudson  Navigation  Co 750  ,853 

Hudson  Paper  Mills 263 

Hudson  River  Vehicular  Tunnel 

1029,  1288 
Huebner-Toledo    Breweries    Co. 

657,  854 

Humble  Oil  &  Refining  Co 1029 

Huntington  &  Broad  Top  Mtn. 

RR.  &  Coal  Co 61,  257,  652 

Hupp  Motor  Car  Co 1149 

Hurlburt  Motors.  Inc 475 

Hydraulic  Steel  Co 1029,  1149 


Jacksonville 
Co 


Inc. 


263 


Ice  Service  Co 
daho  Power  Co 657 

Illinois  Bell  Telephone  Co..  166, 

378,  658,  750 

Illinois  Brick  Co 1149,  1288 

Illinois  Central  RR 652,  849, 

1024.  1144 

Illinois  Southern  Ry 61,  562,  744 

Illinois  Traction  Co 469,  562 

Imperial  Oil  Co..  Ltd 378.  658 

Imperial  Oil  Corp 263,  7,50. 

938.  1149 
Imperial  Paper  Mills  of  Canada. 

Ltd 263 

Imperial  Tobacco  Co.  of  Canada. 

Ltd 67.  1029 

Imperial  Tobacco  Co.  of  Great 

Britain  and  Ireland 378.  854 

Imperial  Valley  Gas  Co 854 

Independent  Pneumatic  Tool  Co.  1029 
Independent  Warehouses.  Inc. .1149 

Indiahoma  Refining  Co 1288 

Indian  Packing  Corp.. 263,  658.  938 

Indian  Refining  Co 854,  1288 

Indiana  Bell  Telephone  Co 166 

Indiana  Columbus  &  Eastern  Co.  469 
Indiana  Harbor  Belt  Ry-..562, 

744.  849.  1282 

Indiana  Pipe  Line  Co 67,  750,  854 

Indiana  Service  Corp 1024 

Indianapolis  Street  Ry 161,  849 

Indianapolis  Water  Co 750,  938 

Inland  Coal  &  Iron  Co 1288 

Inland  Empire  RR 849 

Inland  Steel  Co 378.  475,  559 

Inspiration  Consol.   Copper  Co. 

166.  658.  938 
Institution  for  Encouragement  of 
Irrigation  Works  and  Develop- 
ment   of    Agriculture.    S.    A 

166.  938,  1029 
Interborough  Rapid  Transit  Co. 

61.  469.  1283 

Inter-Coast  Steamship  Co 1149 

Interlake  Steamship  Co 1288 

International  Abrasive  Corp 750 

Internat   Agricul   Corp 475,  1288 

International  Body  Corporation.  1149 
International  Cement  Corp. 67.  1149 
International    Combustion    En- 
gineering  Corporation 1 288 

Internatio.ial  Cotton  Mills 750 

International  Fur  Exchange,  Inc. 

378,  1029 
Internat.  &  Great  Nor.  Ry..469.  932 
International  Harvester  Co 1288 


International    I'awir    Co. 

7.50, 

International     I'etroleum 

Ltd 

International  Piano  Mfg. 
International  Products  (;o..  263, 

378,    6.58 
International  Rv    fIJuffalo;,  161.932 

International  .Salt  Co 67,     567 

International     .Shoe     <'o..     378. 

11.50.  1288 

Intern.'itional  Shoe  Heel  (;o 475 

International    Silver    Co.,    750. 

938.  loas 

International  Traction  Co 161 

Interstate  Electric  (iorp 166' 

InKrstate  Iron  &  .Steel  Co 854 

Interstate    Public    8ei^i(M   Co.. 

469.  562.  128a 

Interstate  RR .1144 

1  nterstato  Railways 1283 

Intertync  Corp 938 

Invincible  Oil  Co 166,  658.    938 

Iowa  Railway  &  Light  Co 849- 

Iowa  (Bell)  Telephone  Co 263 

Iron  Cap  (;opper  Co..  475.  1029.  1150 

Iron  Products  Corp 1288 

Island  Oil  &  Transport  Co..  67. 

166.  1139.  11.50.  1166 
Ithaca  (N.  Y.)  Traction  Corp..  1024 

(Fla.)      Traction 

372.    932 

Jamison  ('oal  &  Coke  (Jo 1288. 

Jewel  Belting  Co 475 

Jewel  Tea  Co... 1288- 

Jones    Brothers   Tea    Co..    263. 

378.    854 

Jones  &  Laughlin  Steel  Co 378. 

Jones  McDuffee  &  Stratton  Corp.  938 

Joslin-Schmidt   Co 1288 

Juniper  Coal  Co 263 

Kaministiquia  Power  Co..  Ltd.  658 
anawha  &  Michigan  Ry 162 

Kansas  City  Clay  County  &  St. 

Joseph   Ry 469 

Kansas  City  Kaw  Valley  &  West- 
ern   Ry 744 

Kansas  City  Mexico  &  OrientRR1024 
Kansas  City  Northwestern  Ry..  562 
Kansas  City  &  Pacific  Ry. .849.    932 

Kansas  City  Rys 62.     652 

Kansas  City  Stock  Yards  Co 475 

Kansas  &  Gulf  Co 475 

Kansas  Natural  Gas  Co 67 

Kansas  Oklahoma  &  Gulf  Ry...  469 
Kaufmann    Department    Stores. 

Inc -  854 

Kay  Counties  Gas  Co.. 263 

Keenc  (N.  H.)  Elec.  Ry 1283 

Kellogg   Switchboard   &   Supply 

Co 378.    750' 

KeUy-Springfield  Tire  Co.,  167. 

475,  854.  929,  945,  1029' 

Kelsey  Wheel  Co 1288 

Kennecott    Copper   Corp.,    658. 

854.  938,  1150. 

Kentucky  Iron  &  Steel  Co 475 

Kentucky  Wagon  Mfg.  Co 475 

Kerr  Lake  Mines,  Ltd 67 

Kimberly  Phonograph  Co 567 

King  Motor  Car  Co.. 378 

Kings  County  Lighting  Co 167 

Kingston  (N.  Y.)  Consol.  RR..  372 

Klots  Throwing  Co 854 

Knickerbocker  Ice  Co.  (Chicago)   263 

Knight  (B.  B.  &  R.),  Inc 750 

Knox  Lumber  Co 750' 

Knoxville  Ry.  &  Light  Co 258 

Knoxville  Sevierville  &  Eastern 

Ry... 652 

Kresge  (S.  S.)  Co.,  167.  567,  740,1150 
Kress  (S.  H.)  &  Co. .378,  658,  1150 

La  Crosse  Plow  Co... 378 
a  Salle  Steel  Co 475 

Lackawanna    Steel    Co.,    658, 

1019.  1041 

Laclede  Gas  Light  Co 658,  1280 

Laconia  (N.  H.)  CarCo... 167 

Lake  Erie  &  Western  RR 162 

Lake  Shore  Motor  Bus  Corp 938 

Lake  Superior  Corporation.  167.  750 
Landers.    Frary    &    Clark    Co 

378, 1150 
Lanston  Monotype  Machine  Co.   567 

Laurentide  Co.,  Ltd 60 

Laurentide  Power  Co 750 

Lawyers'  Mortgage  Co 263 

Lee  Rubber  &  Tire  Corp.,  475. 

1019.  1039 
Lehigh  Coal  &  Nav.   Co.,    167, 

475,  750,  938,  103& 

Lehigh  &  Hudson  River  RR 162 

Lehigh  Portland  Cement  Co 938 

Lehigh  Valley  Coal  Co 378 

Lehigh  Valley  RR 372,  849,  932 

Lehigh  Valley  Transit  Co.. 372,  1280 
Lehigh  &  Wilkes-Barre  Coal  Co., 

368,  750,  1030 

Leonard  Construction  Co., 263 

Lever  Brothers  Co.  (Mass)..  167,  938 
Libby,  McNeUl  &  Libby..l030,  1150 

Liberty  Starters  Corp.. 1288 

Liggett's     International,     Ltd., 

Inc 1030. 

Liggett  &  Myers  Tobacco  Co., 

931,  iisa 

Lima    Locomotive    Works    (5o., 

1030,  1288 
Lincohi  Motor  Co.. .475,  1150,  1288 

Lindsay  Light  Co 475.  750.  854 

Lit  Brothers  Corp 475.  1150 

Little  Miami  RR 562 

Little  Rock  Ry.  &  Elec.  Co.l62,  744 

Loews  (Canada),  Ltd 167 

Loews  Theaters  Co.. 1030 

Loft.  Inc 263,  938 

Lone  Star  Gas  Co 67 

Long  Island  RR.464,  469,  562,   ^    ^ 

652,    1144 
Longmont  (Colo.)  Farmers'  Mill- 
ing &  Electric  Co toO 

Loose-WUes  Biscuit  Co 167,  938 

LorUlard  (P.)  Company.. .846,  1030 
Los  Angeles  Gas  &  Electric  Corp. 

263.  475,  1150. 
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INDEX 
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I'aKi" 

Louisiana  &  Arkaiiwis  Uj 12N3 

Louisiana   J(:    Mississippi   KK.  & 

Transfer  Co .- Kili 

Louisville  &  Joffersonvillo  IJridKc 

.V  Kl{ ."iii^,  t>.')H 

Louisville  &  Nasliville  KK..2oK, 

or,;!.  S19.  93;<,  1021,  llll.  1283 
Louisville    &     Norlhorn     Ky.    it 

Lighting  Co 4()9.  502,   I2s:{ 

Louisville  Ky..H)2.  M\).  iVA-.i.  12S;i 
Louisville    &    Southern    Indiaua 

Traction   Co •1(>9,   r)()2,    12,s;5 

Lowell  Kli^cirie  LlKlit  C-orp Itw 

Lowuev  ^Walter  Al.)  Co M\7 

Ludlow  xMlK-  AssoclatRS 378,  h')  I 

Lyuiau  Cotton  Mills 17') 

MacAndrews  &  Forbes  Co 1 IT-O 
eClane  Mining  Co 378 

McClurK  (\.  C.)  &  Co.. 475 

McK'ord  Manufaeturint?  C'o 378 

McCrory  Stores  C"orp-2(>3,  058. 

938.  1020.  1  !.■>() 
McKlwain  (\V.  H.)  Co. 203.  378.  47,> 

McNab  &  Harlin  Mfg.  Co 475 

Mackay  Companies 107,  203. 

7.'')().  848,  8.54.  1288 

Magna  Oil  &  Kefining  Co 1288 

Magnolia  Petroleum  Co 1 1 50 

Maine  Cent  ral  K  K 372 .  933 .  1283 

Mallinson  (11.  It.)  &  Co..  Inc 107 

Malone  Light  &  I'ower  Co 1030 

Mana.sola  Lumber  Corp_ 751 

Manati  Sugar  Co 253,  269,  378 

Manchester  St  reel  Ky 1024 

Manchester   Traction.    Light    & 

Power  C^o 470.  502 

Manhattan  Kleclrioal  Supply  Co. 1030 

Manhattan   Mortgage  Co 470 

Manhattan  Shirt  C'o 07,  203.  367 

Manicopy  Typewriter  Co 203 

Manufacturers'  Light  &  Heat  Co.  854 
Maracaibo  Oil  Exploration  C^orp.  470 

Marcellus  &  Olisco  Lake  HU 502 

Marigold  Oil  &  Hefining  Co.  of 

Texas 751 

Marion  &  Kye  Valley  Ky 6.53 

Marion  (O.)  Subin-ban  Ky 02 

Maritime  Telegraph  &  Telephone 

Co..  Ltd 263,  378.  470 

Marland  Oil  Co.  of  Dela\vare.203.  854 

Marland  Refining  Co 203 

Marlln-Kockwell  Corp 203 

Marquette  Iron  Co ,379 

Martin  Parry  Corp 378 

Maryland  Electric  Ky 819 

Ma.ssachusetts    ConsoL    Mining 

Co. 1150 

Massachusetts  Gas  Co. 470.  938,  1030 
Massachusetts  Lighting  Co's — 1288 
Massachusetts  Northeast. St. Ry.   162 

Mas.sey-Harris  Co..  Ltd 938 

Mathieson   Alkali    Works,    Inc.. 

751.  854.  938 
Maumee  Valley  Rys.  &  Lt.  Co..    162 

Maverick  Mills 379.  1288 

Maxwell  Motor  Co..  luc 263, 

567,  751.  938,  1150 
Mayflower-Old    Colony    Copper 

Co 1288 

Memphis  Gas  &  Electric  Co 204 

Memphis  Street  Ry 933 

Menasha  (Wis.)  Paper  Co 476 

Merchants'  Heat  &  Light  Co...   938 

Mergenihaler  Linotype  Co 264 

Mexican    Eagle    Oil    Co.,    Ltd.. 

67,  167,  255,  204,  1288 
Mexican   Northern    Power   Co., 

Ltd 939 

Mexican  Metallurgical  Co 1030 

Miami  Copper  Co 167,658.  1288 

Miami  Traction  Co 102 

Michigan  Central  RR 162.  744 

Michigan  Copper  &  Brass  Co 939 

Michigan  Sugar  Co 159,  567 

Michigan  Transit  Co. 1030 

Michigan  United  Rys 744 

Michoacan  Ry.  &  Mining  Co., 

Ltd 258 

Mid-Colombia    Oil    &    Develop- 
ment Co 264,  379.  939 

Mid-Co.  Mexican  Petroleum  Co.  507 

Mid-Co.  Mexico  Co 567 

Mid-Co.  Petroleum  Co 507,  751 

Middle  States  Oil  Corp. 67.  167, 

204.  379.  476.  567.  854,  939.  1288 
Middle  West  Utihties  Co.. .62,  1024 
Middlesex  &  Boston  Street  Ry..  653 

Midi  Railroad. .-  372 

Midland  Packing  Co 1150,  1288 

Midland  Pennsylvania  RR 162 

Midland  Valley  RR 470 

Midvale  Steel  &  Ordnance  Co.. 

167,  379,  567,  929 

Midwest  Oil  Co 1289 

Midwest  Refining  Co...  167,  369,  567 

Miller  Rubber  Co 167,  470,  939 

Milwaukee   &   Chicago   Brewer- 
ies. Ltd 67 

Milwaukee  Coke  &  Gas  Co-507,  1030 
Milwaukee  Electric   Ry.   &   Lt. 

Co 162,  1144 

Minerals     Separation     North 

American  Corp 264,  1150 

Minneapolis   &.   St.    LouLs   RR.. 

470.     849 
Minneapolis  St.  Paul  &  Sault  Ste. 

Marie  Ry 470.562.653,  1283 

Minnesota  Sugar  Co 751 

Mississippi  Central  KR 162.    470 

Mississippi    River    Power    Co., 

167,264,379,    939 

Missouri-Illinois  RR 744,   1283 

Missouri  Iron  &  Steel  Corp. 379,  854 
Missouri   &    Kansas    Interurban 


.Montreal  Cottons.   Ltd.. 

Montreal  Light,   Meat  & 

Co 

Montreal  Tramways  Co, 


1030 

Power 

476 

470 


053 

Morg.miown  Inuiiirbun  Kv 1024 

Morris    \    Co..    H>7.    669.    .507, 

058,  751.  854.  939,  12H9 

Mortgage  Bond  Co.  of  N  .  V 470 

Motor   Products  Corp 507 

.Mount   lioyal  Hotel  Co..  Ltd. ..1030 

Mount  Koyal  Steamship  Co 751 

Mullins   Itody   Corp 658 

Municipal   (ias  Co 1289 

•Muskogee  (ias  &  Eloc.  Co 507 


arragansett  Electric  Lighting 


N%-o 

Narragansett  Mills  Corp. 


658 


Ky. 

Missoiu-i 


Kansas  &  Texas  Ry. 
162. 
Missouri  &  North  ^Vrkansas  RR . 

933, 

Missouri  Oklahoma  &  Gulf  Ky. . 

Missouri  Pacific  Ky..   102.  372, 

744,  849.  933.  1024 

Mobile  &  Ohio  KK 

Mohawk  Mining  Co.,  167 


053 

1024 

1283 
470 


•44 
379, 
'51,  1289 

1024 

939 
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Northern  Texas  Co.    _    .    745 

Northern  Virginia  I'ower  Co 568 

Northwestern      Bell      Telephone 

Co    204,  379 

Northwestern  Malleable  Iron  Co.     67 

Northwestern  I'acific  KR 162 

Northwestern  Pennsylvania  Ry.    162 

Northwestern  i'ower  Vo 379 

Northwestern    (Bell)    Telephone 

Exchange  (,"o 205 

Northwestern  Yeast  Co 1030 

Nova  Scotia  Sleel  &  Coal  Co  , 

Ltd 470,    1030.    1150 


470 
855 


.  264 
.  264 
.  379 
.  107 
.  507 
.1283 


Mohawk  Valley  Co 

Moline  I'low   Co 

Monongahela  Connecting  Ky 933 

Monongahela  Valley  Traction  Co  1283 

Montana  Power  Co 1150 

Montgomery  Lt.  &  Trac.  Co 744 

Montgomery   Ward   &  Co..   07, 
107,  379,  567,  649,  658,  854. 

939,  1289 


,  476 
11.50.  1289 

Nash  Motors  Co... 264.    367 

Nashawena    Mills 470 

Nashua  (N.  H.)  Mfg.  Co..   167. 

370,     854 
Nashville    Chatt<inooga    &     St. 

Louis  Ky. .--162.  744.     933 

Nashville  Ry.  &  Light  Co 102 

Nassati   Electric  Co. 714 

National  Acme  Co 058.  854.  1150 

National     Aniline     &     Chemical 

Co.,  Inc 107,  1150 

National  Biscuit  Co 263 

National  Cloak  &  Suit  Co.,  379. 

658,     751 
National  Conduit  &  Cable  Co., 

751,  939.  1150.  1289 
National  Enameling  &  Stamping 

Co 751.  1279 

National  Fireproof ing  Co 854 

National  Ico  &  C^jal  Co.,  Inc.. 

National  Lead  Co 

National  Leather  Co 

National  Licorice  Co 

National   Oil  Co 

Natitinal  Properties  Co 

National  Railway  Service  Corp., 

02,  372,  1144 
National    Rys.    of   Mexico.    02. 

562,  1283 

Nat  ional  Refining  Co 567 

National  Sponge  &  Chamois  Co.  11 50 

National  Starch  Co 939 

National  Supply  Co 264 

National  Transit  Co 67,     751 

Nebra.ska  Power  Co .1030 

Nebraska  iliell)  Telephone  Co..  264 
Nevada  California  Elec.  Corp..  939 
Nevada      Consolidated      Copper 

Co 168.    ti.58.    751.    8.54.     1030 

New  Albany  Water  Works-507,  128'J 

New  Brunswick  I'ower  CJo 744 

New  Castle  (Pa.)  Rubber  Co —  507 
New  Cornelia  Copper  Co..   108, 

058.    939 

New  England  Oil  Corp 568 

New   England   I'ower  Co.,   07,    1030 

New  England  KK.  Values 62 

New  England  Telephone  &  Tele- 
graph Co 470, 508. 751.  1030 

New  Haven  Clock  Co 854 

New  Jersey  Northern  Gas  Co —  855 
New  Jersey  &  Pennsylvania  Trac- 

tion  Co ^-  372 

New  Jersey  Zinc  Co 67.  4/6,  568 

New  Orleans  Ky.  &  Light  Co...  470 
New    Orleans    Texas    &    Mexico 

Ry  372.  053,  933,  1024 

New  Paltz  (N.  Y.)  Highlands  & 

Poughkeepsie  Traction  Co...  1024 
New  River  Co.. 204.  568.  658,  1150 
New  York  Air  Brake  Co  —  264, 

568,  658,  1030 
New  York  Central  RR-.62,  162, 

258,  470,  653,  744,  1024,  1144 

New  York  Consolidated  KK 744 

New  York  Dock  Co 1289 

New  York  &  East  River  Ferry  Co.  1030 

New  York  Edison  Co 1030,  1289 

New  York  &  Honduras  Rosario 

Mining  Co 264 

New  York  Lackawanna  &  West- 
ern   Ry 162 

New  York  Municipal  Ky.  Corp.   744 
New  York  New  Haven  &  Hart- 
ford KR 62,  258,  744,  1144 

New  York  &  North  Shore  Trac- 
tion Co 372.  653,  745 

N.  Y.  Phila.  &  Norfolk  RR 850 

N.   Y.  &  Queens  Electric  Light 

&  Power  Co 67 

New  York  Railways. -563,  653, 

1024.  1137.  1144,  1283 
New  York  &  Richmond  Gas  Co  , 

168,  379,  658 
New  York  Shipbuilding  Corp —  6.58 
New  York  State  Rys... 63,  563,  850 

New  York  Telephone  Co 659 

New  York  Transit  Co.. 67,  659,  751 
NY.  Westchester  &  Boston  RR.  563 
Newburvport     (Mass.)     Gas     & 

Electric  Co 507 

Newtown  Steel  Co 1289 

Niagara  Falls  Power  Co  —  855, 

939,  1030 
Niagara     Lockport     &     Ontario 

Power  Co 264 

Niles-Bement-Pond  Co 659,  1022 

Noble    (Charles   F.)    Oil  &   Gas 

Co... 264,751 

Norfolk  &  Bristol  Street  Ry 933 

Norfolk  .Southern   RR 745 

Norfolk  Terminal  Ry 1144 

Norfolk  &  Western  Ry 162 

North  Alabama  Traction  Co —  563 
North  American  Co. -929,  942,  1030 
North  Amer.  Light  &  Power  Co.  1289 
North  American   Pulp   &    Paper 

Co  ,   Ltd 379,  659 

North  Butte  Mining  Co.. .264, 

659,  751,  1289 

North  &  Judd  Mfg.  Co 476 

North      Milwaukee      Light      & 

Power  Co 1151 

North  Star  Mines  Co... 3/9 

Northern   Mexico  Power  &   De- 
velopment  Co 939 

Northern  Ohio  Electric  Corp. 372,  933 
Northern  Ohio  Trac  &  Lt  Co.  470 
Northern  I'acific  Ry.-372,  470, 

5(>3.  745.  933.  1025,  1144 

Pipe  Line  Co 67,  059 

Rhode  Island  Ry 1144 

Securities  Company..   258 

States  Power  C!o 939 

Northern  Sulphite  Mills  of  Can- 
ada, Ltd 264 


O -Cedar  Mills  Co 265, 
'(iara  Coal  Co 

Ohio  Bell  Telephone  Co 67 

Ohio  Body  &  Blower  Co 168 

Ohio  Klectric  Ky   .258,  373,  470, 

563,  053.  1025 

Ohio  Fuel  Supply  ('o 1289 

Ohio  Gas  &  Electric  Co 476 

Ohio  Oil  Co 855 

Ohio  I'ower  Co 470 


Page. 
Portland    (Ore  )    FlourinK  Mills 
Co..    751 

Portland  Ky    Lt   &  Pwr   Co 850 

Porto    Ki(aii-.\merican,  Tobacco 
II4I, 


1289 

o 476 

Ac  Light 
653 

470 


Ohio  Stale  Telephone  Co 939 

Ohio  Syndicate 1025 

Ohio  &  Western  Ctilities  Co.  and 

Ohio  Utilities  Co ._.   939 

Oklahoma  (Jas  i  Electric  Co.. 508.  6.59 
Oklahoma  .Natural  Cias  Co.  1030.  1 151 
Okl.'ihoma  Producing  &  Refining 

(;orp 568.    1030.    1289 

Oklahoma    Ry 373.    563 

Old   Dominion  Co.    (of  Maine), 

168,  751,  939 

Oliver  Typewriter  Co 659 

Omaha  &  Council  Bluffs  St.  Ry.ll44 
Oppenheim.  (;ollins  &  Co..  168,  265 

Ore  Steamship  Co 1289 

Oregon  Washing  .-on  RR.  &  Navi- 
gation Co 563 

Oriental  Navigation  Co 1289 

(Jrpheuni  Circuit.   Inc 751 

0.sborn  Mills  (Fall  River) 67 

Osceola  Consol.  Copper  Mining 

Co 939 

Osolda    Corporation 508 

Ottawa  Electric  Ry 2.58 

Ottawa  Light.  Heat  &  Pow.  Co.  1030 

Oval  Wood  Dish  Corp 1151 

Owcnsboro  (Ky.)  City  RR 470 

Owl  Drug  Co 265 

Paauhau  Sugar  Plantation  Co., 
Hawaii ..1289 

Pabst  Brewing  Co 939 

Pacific  Coast  Company 205 

Pacific  Gas  &  Electric  Co. ..739,  855 

Pacific  Great  Eastern  Ry 1144 

Pacific  Mail  Steamship  Co 1151 

Pacific   Mills 47() 

Pacific  Oil  Co 67,  470.   650 

Pacific  (Bell)  Telephone  &  Tele- 
graph Co 379,  855,  939 

Packard  Motor  Car  Co 265 

Page  Steel  &  Wire  Co 939 

Paige-  Detroit  Motor  Car  Co 67 

Pan-American       Petroleum       & 


R^ 


Transport  (^o 
Paragon  Refining  Co.. 

Paris-Orleans   RR 

Parish  &  Bingham  Corp 

Parke  Davis  &  Co 

Parker    Mills 

Passaic    (N.    J.)    Worsted 

ning  Co 

Pathe    Freres    Phonograph 


-.563 
-.168, 


265 
265 
653 
1151 
1151 
568 


Northern 
Northern 
Northern 
Northern 


Spin- 

1151 

Co 
168,  265 
Peerless   Truck   &    Motor   Corp 

659,  1276 

Penman's.  Ltd 659,  1030 

Penn  Central  Light  &  Power  Co.   751 

Penn  Iron  &  Steel  Corp 265 

Penn     Seaboard     Steel       Corp. 

205.  379.  476.  568,  659,  1151,  1289 

Penn  Traffic  Co 205 

Penney  (J   C  )  Co. 67.  379,  855,  1151 

Pennsylvania  Canal  Co 476 

Pennsylvania     Power    &     Light 

Co  659,751 

Penasylvania  RR-_63,  162.  258. 

373.  470,  745.  850,  927,  933, 

1025,  1144 

Pennsylvania  Salt  Mfg  Co 855 

Pennsylvania    Water    &    Power 

Co  ...476,  668,  670 

Pensacola  (Fla.)  Electric  Co. 373,  653 
Peoples  Gas   Light  &   Coke   Co 

265,    659,    739,    751 

Peoria  &  Eastern  Ry 163 

Peoria     &     Pekin     Union      Ry 

163,  563,  933 

Peoria  (111  )  Ry 470 

Pepperell  Mfg    Co .-  476 

Pere   Marquette    RR 63.   470 

Petroleum  Producing  &  Refining 

Co 379 

Pettibone-Mulliken   Co 659 

Phelps-Dodge  Corp_-.168.  659.  1031 

Philadelphia    Company 258 

Philadelphia  Insulated  Wire  Co.    108 
Philadelphia    Rapid   Transit   Co 

103.     2.58.    373.     653.    928,     1144 
Philadelphia  &  Reading  Ry.745.  1144 
Philadelphia  Wilmington  &  Bal- 
timore RR 745 

Phillips  Petroleum  Co 939.  1151 

Pick  (Albert)  &  Co. ..168,  568,  855 

Piedmont  Corporation 108 

Piedmont-Mt    Airy  Guana  Co..  1289 

Piedmont  &  Northern  K  R 1 03 

Pierce  Arrow  Motor  Car  Co 669 

Pilgrim  Mills 1289 

Pioneer  (Sugar)  Mill  Co.,  Ltd..  379 

Pioneer  Steamship  Co 1289 

Pipe  Line  Statistics 07 

Pittsbiu-gh    Cincinnati    Chicago 

&  St   Louis  Ky.  .03.  745.  9.33.  1025 
Pittsburgh  Coal  Co. 379,  1031,  1289 

Pittsburgh  County  Ry 850 

Pittsburgh    &     Lake    Erie    RR 

563,  745,  850 

Pittsburgh  Oil  &  Gas  Co 855 

Pittsburgh  Rolls  Corp 1151 

Pittsburgh  &  Shawmut  RR 1283 

Pittssbiugh  Steel  Co.,... 855 

Pittsfield  (Mass.)  Electric  Co 07 

Plant  (Thomas  G)  Co 07 

Plvmoutli  Rubber  Co.. --     07 

Pocassot  Mfg.  Co 568.  855 

Porcelain  Enamel  &  Mfg.  Co.  of  __ 

Baltimore 751 

Port  Bolivar  Iron  Ore  Ry 2.58 

Port  Wentw'orth  Terminal  Co...  1025 
Portland  (Ore  )  Gas  &  Coke  Co.   659 


Co.-.5i>8.  752.  1031, 
I'orto  Kico  Telephone  (,' 
Portsmouth  Street  Ky 

Co 

Potato  <'reek   KR 

i'ruirie  <>il&  (ias  Co llol 

Prairie  Pipe  Line  (-'o 265,  1161 

Pri'ctsion  IJie,  Casting  Co  .Inc..  265 
Pres.sed  Steel  Car  <;o..l09.  477. 

740,    7.52,    939.    1151 
Price  Brothers  4  Co  .  Ltd.. 37 9.  1151 

Procter  i  (ianilile  (."o 855 

l'rodu<'ers  &  Kifiners  ("ori)..l68,  668 

Providence  A:  Danielsoii  Ry 1144 

Providence  (ias  Co   265.  379 

Providence.  (B.41)  Telephone  Co.  1031 
Provincial  Paper  .Mills.  Ltd  939,  1151 
Public  Service  Co.  of  Northern 

1 1 linois S55,  939 

Public  Ser vi<M  Corp .  of  N .  J .  933 . 

1274.  1298 
Public  Service  RK.  of  N.  J    .373.  745 

Public  Utilities  Co.  (Indiana) 1283 

Pu«el  Sound  Traction.  Light  &, 

I'ower  Co 373 ,  1 144 

Pulman  Co 67,  477 

I'ulreOil  Co 477,  568.  855,  1161, 

Pusey  &  Jones  Co 477,  752,  1289 

Pyreno  Manufacturing  Co 940 

Quaker  Oats  Co 752,855,  1022 
uebec  Ky.,Lt..  Ht.  &  P.  CO..1025 

Qui  bee  .Steamship  Co 568 

Quincy  Market  Cold  Storage  & 

Warehouse  Co 568 

Quincy  (Copper)  Mining  Co 940 

adio  Corp.  of  America 477, 

1031     1289 
Railway  Steel  Spring  Co.. .855!  1279 

Rand  .Mines.  Ltd 265,752.  1289 

Raritan  Refining  Co .477,  .568 

Karitan  Kiver  RK 746,  1283 

Raw  Silk  Trading  Corporation..  168 
Ray    Consolidated    (;opper    Co. 

168.  660.  855.  940.  1031 

Ray  Hercules  (Copper  Co 1151 

Reading  Coal  Co. 1289 

Reading  Co. .63.  653.  745,  8.50. 

933. 1025,  1144,  1283 

Reis  (Robert)  &.   Co 1031 

Remington  .Arm.s-Union  Metallic 

('artridge  (Corporation 568 

Remington  TjTjewTiter  Co 753 

Keo  Motor  Car  Co 67 

ReploL'le  Steel  Co 265.  1031 

Republic  Iron  &  St«el  Co... 738,  764 

Republic  Ky.  &  Light  Co 470 

Republic  Rubber  Co 940 

Revere  Motor  (^ar  Corporation.  752 
Reynolds   (R.   J.)    Tobacco  Co. 

1031.  1142 

Rhode  Island  Company 258,  653 

Rhode  Island  Suburban  Co 653 

Richardson  (V) 67 

Richland  Public  Service  Co 1025 

Richmond  Light  &  Railroad 163 

Richmond  Terminal  Ry-.1144,  1283 

Rio  Grande  Southern  RR 470 

Riverside  &  Dan   River  Cotton 

Mills 379 

Roberts  (F.  H.)  Co 1290 

Rochester  Gas  &  Electric  Co...   940 

Rochester  &  SjTacuse  RR 850 

Rockaway  (N.  J.)  RoUing  Mills 

Corporation 477 

Rockford  City  Traction  Co 470 

Rockford  &  Interurban  Ry 470 

Rockland  (N.Y.)  Lt.  &  Pow.  Co.   168 

Rogers  (WiUiam  A.),  Ltd 568 

Root  &  Van  Dervoort  Engineer- 
ing Co 1031 

Rothschild  &  Co 67 

Royal  Baking  Powder  Co 1031 

Royal  Dutch  Co. .67.  379.  660. 

940.  1151 
Rutland  Ry.,  Light  &  Power  Co.  258 

Sacramento  Nor.  RR..258.  563,  933 
agamore  Mfg.  Co 477,  752 

Saguenav  Pulp  &  Paper  Co 1151 

St.  Joseph  Lead  Co 379,  568, 

855.  940 

St.  Lawrence  Flour  Mills  Co 379 

St.  LawTence  Transmission  Co..  1290 
St.  Louis  Coke  &  (Chemical  Co..  265 
St.  Louis  National  Stock  Yards.  168 
St.  Louis-San  Francisco  RR.850. 

933,  1025 

St.  Louis  Southwestern  Ry 653 

Salt  Creek  Producers  Assn.,  Inc.  1290 
San  Antonio  Public  Service  Co. 

63.  258.  746 
San  Diego   Consolidated   Gas   & 

Electric  Co.    .    67,1151 

San  Diego  Electric  Ry.  Co 63 

San  Franci.sco  &  Sacramento  Ry.  163 
San  Joaquin  Light  &  Power  Co. 

67.  ().53.  850.  1025.  1273.  1308 

Sandow  Motor  Truck  Co 752 

Sao    Pauli    Tramway,    Light    & 

Power  Co..  Ltd 746 

Savage  Arms  Corporation 477.  855 

Savannah  &  .\tlanta   Ry 1025 

Savannah  Sugar  Refining  Co —  660 

Sawyer-Ma.sse.v  Co 1 151 

Saxon  Motor  Car  Corporation..  940 
Schwarzenbach  Hubert  Co. (Silks)    67 

Scotten-Dillon   Co 67,  568 

Scottish--\merican  Oil  4:  Trans- 
port Co..  Ltd 379 

Scovill  Manufactiu-ing  Co 477.  660 

Seaboard  .-Vir  Line  Ry..358.  933. 

1025.  1284 
Seaboard  Steel  Manganese  Corp. 

379.  752.  1290 
Sears.  Roebuck  &  Co... 67.  265. 

466.  568.  752.  940,  1031 
Second  Avenue  (N.  Y.  C.)  RR..    163 

Selznick   Corp 265 

Semet  Solvay  Co 477 

Seneca   Copper  Co 477 

Shaffer   Oil   &    Refining  Corp.. 

168.  1'290 

Shannon  Copper  Co 1290 

Sharon  Pressed  Steel  Co 940 

Sharon  Steel  Hoop  Co 940.  1151 

Shattuck    Arizona   Copper   Co.. 

168.    940 
Shaw   OValden  W.)  Corp..  265. 

568.    855. 
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Shawlnigan  Water  Sc  I'owor  Co . . 

8.'J5.  910.  1138.  1167 
Shoot    Motal    Products    Co.    of 

C^anada.   I>ld 67 

flhoffldd  Varms  Co.,  Inc. 206 

Shell  (Oil)  (\).  of  California 07 

Shcll-Mo.\.  Md 477 

Shell  Transport  &  Trading  V.n., 

f-  108.    379 

Shorbrooko  (Que.)  Ry.  &  Power 

Co 1025 

Sherwin-Williams  Co 752 

Shore  Line   Elec.    Ry.    (Conn.), 

63,  746.  1025,  1284 
Shove  (Cotton)  Mills  Corp. 379,    660 

Shredded  Wheat  Co 1031 

Shreveport  (La.)  Rys 850.  1026 

Siegel-Ileckingor  Packing  &  Pro- 
vision  Co 1151 

SImms  Magneto  Co -1031 

Simpson  (Robert)  Co..  Ltd 1151 

Sinclair  Con.sol.  Oil  Corp.,  266, 

660,  855,  1290 

Sinclair  Pipe  Line  Co 660 

Singer  Mfg.  Co 266,  379,  1151 

Sioux  City  Bridge  Co 163 

Skinner  &  Eddy  Corp 1031 

Sloan  Shipyards  Corp 568 

Smith    (Howard)     Paper    Mills. 

Ltd 940,  1031 

Smyth  (John  M.)  Co 940 

Solar  Refining  Co 1031,  1290 

Solvay  Securitie.s 752 

South  Carolina  &  Georgia  RR..  653 
South  Carolina  Light  Power  & 

Rys.   Co 850 

South  Lake  Mining  Co 1290 

South  Penn  Ore  Co 855 

South  Porto  Rico  Sugar  Co 752 

South   West   Pennsylvania   Pipe 

Lines  Co.-- 68,  477,     569 

Southeastern  Express  Co.,  569, 

to^t     o5o 

Southeastern  Ohio  Ry — -     63 

Southern  California  Edison  Co., 

266,  379,  477,  569,  752,  1290 
Southern  California  Telep.  Co..  569 
Southern  Indiana  Gas  &  Electric 

Co - ---1284 

Southern    New   England   Telep. 

Co 477,     752 

Southern    New    York    Power   & 

Ry.  Corp--- --   163 

Southern  Ohio  Power  Co 266 

Southern  Pacific  Co.,  653,  1026,  1145 

Southern  Pipe  Line  Co 68,     569 

Southern  Railway  Co..  163,  373, 

470.  653.  746,  850.  1026 
Southern     (Bell)     Telephone     & 

Telegraph    Co 1290 

Southwestern    Power    &     Light 

Co 266,  380,  477 

Sparks  Withington  Co 477 

Spanish-American  Iron  Co 752 

Spanish  River  Pulp  &  Paper  Co., 

Ltd -.569.  660,   1151 

Spartan    Mills 266 

Spokane  &  Eastern  Ry.  &  Power 

Co 850 

Spokane  Portland  &  Seattle  Ry.    163 
Spring  Valley   Water  Co.,   266, 

569,  1151 
Springfield  (Mass.)  Breweries  Co.  569 
Springfield  (Mo  )  Ry.  &  Lt.  Co.   933 

Stafford  (S.  S.).  Inc. 168 

Standard  Coupler  Co 477 

Standard  Gas  &  Elec.  Co.,  660, 

940,  1290 
Standard  Match  Co.  of  N.  Y-.-  569 
Standard  Oil  Co.  (of  California), 

68,  477,  660,  1031,  1275 
Standard  Oil  Co.    (of  Indiana), 

380,  660,  940,  1151 
Standard   Oil   Co.    (of  Kansas), 

477,  1151 
Standard  Oil  Co.  (of  Kentucky), 

660,  752.    855 
Standard  Oil  Co.  (of  Nebraska) , 

940,  1290 
Standard  Oil  Co.  (of  New  Jersey) 

168.  380,  569.  752,940.  1031 
Standard  Oil  Co.  (of  New  York) 

380.  1031 

Standard  Parts  Co 477 

Standard    Sanitary    Mfg.     Co., 

68.  266,  569.     855 

Standard  Tank  Car  Co 752,    855 

Standard  Textile  Products  Co- -1290 
Stanley  Rule  &  Level  Co... 477,  1290 

Stanley  Works 1290 

Staten  Island  Rapid  Transit  Ry ., 

563,  654,  1145 

Stearns  (F.  B.)  Co... 1031 

Steel  &  Radiation,  Ltd 940,  1032 

Steel   &   Tube   Co.   of  America, 

266,  380,    752 

Steinway  &  Sons 266 

Stephens  Fuel  Co.,  inc. -1031 

Stern  Brothers 380,  1164 


Pago . 

Stetson  (John  B.)  Co 266,    380 

Stovons-Duryea,    Inc 266 

Stewart  Manufacturing  <■",(> 1032 

Stewart     Warner     ,S|)(M!domoter 

C;o .477.  r,m.  740,  8.56,  940 

Stover  Mfg.  &  Engine  Co 1290 

Stromborg    Carburetor    Co.     of 

America,   Inc 940 

9tudel).-iker  (Jorp 380,  477,  1141 

Huljmarino  Boat  Corp 1032 

Huliivan  Machinery  Co 941 

.Sunbury  &  Selinsgrove  El.  RR..1284 
Superior  &  Boston  Copper  Co.. 

266,    .380 
Superior  Oil   Corp.,   660.   752,    1032 

Superior  Steel  Co. 660 

Susquehanna  Holding  Co 380 

Swift  &  Co..  169,  168,  660.  752, 

1032,  1290 

Symington  (T.  H.)  Co 1290 

Syracuse  &  Suburban  RR..163,    850 
Syracuse  (N.  Y.)  Washing  Ma- 
chine Corp 168 

Tavares  &  Gulf  RR 654 
aylor-Wharton  Iron&  St«elCo.  1 164 
Tecumseh  Cotton  Mills  Corp.. .1290 
Temtor  Corn  &  Fruit  Products 

Co 1032 

Tennes.see  Alabama  &  Ga.  RR..1284 

Tennessee  Central  Ry 163,  1145 

Tennes-see  RR 470 

Terre     Haute     Indianapolis     & 

Eastern  Traction  Co 850 

Texas    City    Terminal    Ry.    of 

Texas- 373 

Texas  City  Transportation  Co-.  380 
Texas  Company. 380,  856.  1139,  1290 

Texas  Electric  Ry 563 

Texas  Gulf  Sulphur  Co 267 

Texas- Pacific  Coal  &  Oil  Co.  168,  941 

Texas  &  Pacific  Ry 1145 

Texton  Cotton  Mills 477 

Third  Avenue  Ry 470,  746 

Thomas  Iron  Co 660 

Thompson  (John  R.)  Co. ..477, 

1164,  1290 

Tide  Water  Oil  Co 569,  660 

Times  Square  Auto  Supply  Co..  1290 

Timken-Detroit  Axle  Co. 267 

Tobacco  Products  Corp 477, 

856,  941.  1021,  1032,  1171,  1290 
Toledo  Bowling  Green  &  South- 
ern Traction  Co 163,  850.  933 

Toledo  &  Ohio  Central  Ry 163 

Toledo  Rys.  &  Light  Co 654,  746 

Toledo  Terminal  RR 1284 

Toledo  &  Western  RR 163 

Tonopah  Belmont  Develop't  Co-  169 
Toronto  Paper  Mfg.  Co.,  Ltd. -.1032 

Toronto  Railway 258,  746,  9,33 

Transcontinental  Oil  Corp..  169, 

267,  380 
Transue  &  Williams  Steel  Forg- 
ing   Corp 468 

Trenton  Bristol  &  Phila.  St.  Ry.l284 
Trenton  (Mo.)  Gas  &  Elec.  Co-.   169 

Trenton  Water  Power  Co 660 

Tri-City  Railway  &  Light  Co...  373 
Troy  Foundry  &  Machine  Co.- -1032 
Troy  (N.  Y.)  &  New  England  Ry.  563 

Trumbull  Steel  Co-- 661,  1290 

Tru,scon  Steel  Co 856 

Tulsa  (Okla.)  Street  Ry..- 563 

Turner  (J.  Spencer)  Co 477 

Twin   City   Rapid   Transit  Co., 

258,  470,  1279 
Tyson  Co.,  Inc 753 

Unbreakable  Mirror  Co 477 
nderground   Electric   Rys.   of 

London,  Ltd 850 

Underwood  Typewriter  Co-661, 

1032,  1279 
Union  Bag  &  Paper  Corp. 1164,  1276 
Union  Carbide  &  Carbon  Corp., 

753,  1171 
Union  Electric  Light  &  Pow.  Co.  753 

Union  Natural  Gas  Corp 941 

Union  Oil  Co.  (California).. 267, 

380   753 

Union  Oil  Co.  (Delaware) '  267 

Union  Pacific  RR- 63.  563 

Union  Street  Ry.  (New  Bedford)   258 

Union  Sulphur  Co 267 

Union  Tank  Car  C0-..68,  661, 

1032.  1279,  1290 
Union    Terminal    Cold    Storage 

Co.  of  Jersey  City 1032 

Union  Traction  Co.  of  Ind---63,933 

Union  Twist  Drill  Co -..1171 

United  Alloy  Steel  Corp 380, 

941,  1032 
United     Cigar     Stores     Co.     of 
America.-169,    267,   380,    569, 

856,  930,  941,  1171 

United  Cigar  Stores,  Ltd 267 

United  Drug  Co. 267,  856,  929, 

947,  1032 
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United  Dyewood  Corp. - -.  207 

United  Electric  Light  &  Pow.  Co.  68 
United  Elec.  Rys.  (Providence).  654 
United   Engineering  &  Foundry 

Co - 477 

United  Fruit  Co. 263,  2(57,  477, 

658,  1032.  1290 
United  Gas  &  Electric  Co. .569,  1290 

United  Gas  &  Elec.  Corp 569 

United   Gas    Improvement   Co., 

267,  1032 
United  Iron  Works,  Inc.. .109,  1290 
United  Light,  Fuel  &  Pow.  Co.     68 

United  National  Utilities  Co 1145 

United  Paperboard  Co 467 

United     Power    &    Transporta- 
tion Co. 471,  563 

United  Profit-Sharing  Corp 941 

United  RR.'s  of  San  Francisco, 

63,  1026,  1284 
United   Rys.  &  Electric  Co.  of 

Bal  timore 63, 373 

United  Rys.  of  Havana 746 

United  Rys.  of  St.  Louis 63, 

2.59.  933.  1026,  1145 
U.    R.  S.    Candy    Stores,     Inc 
„  169,  1022,  1032 

United  Retails  Stores  Corp.  .267, 

856,  930,  1032 

United  Shoe  Machinery  Corp 1172 

U.  S.  Building  Material  Co 941 

U.  S.  Cast  Iron  Pipe  &  Foundry 

Co-.- 169.  478,  1171,  1280 

U.  S.  Distributing  Corp. 1171 

U.   S.   Envelope   Co. .169,   753, 

847,  941 
U.  S.  Fidelity  &  Guaranty  Co...  380 

U.  S.  Finishing  Co 68 

U.   S.   Food  Products  Corpora- 
tion  169,  380 
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iLeesburg,  Ga 582,  959.  1188 
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Lc  Flore  Co.,  Mtas  284.076. 

868.  959 

Lenimon,  8o.  Dak 1322 

I.ennoxvllle,  Que 679 

Lenoir,  No.  Caro 284 

Letcher,  Ky 1322 

Lethbrldge,  Alta 493 

Levan,   Utah 582,  J.59 

Lewes.   Del- 80,  394 

Lewis,    Wash   - 80 

Lcwisburg,  W.  Va 868 

Lewlstown,  Mont  181,  394, 

766,  10.53 

Lexington,  Neb 1 188 

Liberal,   Kan 868 

Liberty,  Mont 676,  959,  10.53 

Lima.   Ohio.. 80,   181,  394, 

766, 1188 

Lincoln,  Colo 181 

Lincoln,  Neb.  - 582,  868 

Lincoln,  N.  Mex..- 10.53 

Lincoln  Co.,  Minn. 768,  868,  1322 

Lincoln  Co.,  Miss 1188 

Linden,  N.J 959,  10-53 

Linn,  Ore 1053,  1322 

Little  Falls.  N .  Y 80 

Little  Rock.  Ark 582,  1322 

Lockport,  N.  Y 80 

Lodl,  Calif 868 

Logan,  Colo 284,766,868 

Logan,  Ohio- 284 

London,  Ont 287 

Long  Beach,  Calif 676,  1053 

Lorain,  Ohio 181,  10.53 

Los  Angeles.  Calif 80 

Loveland.  Colo .1053 

Loveland,  Ohio 394 

Lowell,  Mass 181,1322 

Lower  Burrlll.  Pa 960 

Lucas,   la 960 

Lucas,  Ohio 1053 

Lyndhurst,  Ohio 489 

Lyon,  Minn 181.  1053,  1188 

Lyons,  Ohio  - -.  181 

Macclesfield ,  No .  Caro 676 
cCook,  Neb 181,  394 

McDonald,  Ohio- -1322 

McDowell,  No.  Caro 1188 

McKean.   Pa 1322 

McLaughlin,  So.  Dak 1188 

Mc Minn,  Tenn 284 

Madison,  No.  Caro. .1053,  1188 

Madison,  Ohio 80,  489,  766 

Madison,  So.  Dak. 676,  960,  1053 

Madison  County,  Ala 1322 

Madison  Co.,  Ind. 676.  766.  868 
Madi.sonCo..Tenn.582.766.  868 

Madrid.  Neb 1322 

Margaretta.  Ohio 1180 

Maiden.  Mass. ..181.  394.  1322 

Mamaroneck,  N.  Y .284 

Manatee.  Fla- 766 

Manchester,  N.  H-.80,  676,  766 

Manhattan  Beach,  Cal 1188 

Manila,  P.  I 394,  490, 

682,  676,  1322 

ManLstique.  Mich 1322 

Manitou.  Okla 1188 

M.initoba 184.  397,  1057 

Maple  Creek,  Sask 184 

Maple  Heights,  Ohio 1053 

Mapleton,  Iowa 490 

Mapiewood,  Mo 582,  1322 

Marble,  Minn 80,  284 

Maricopa,  Ariz 80,  181, 

284,  394,  766,  1188 

Marin,  Cal 868 

Marinette.  Wis 1322 

Marion,  Fla 182 

Marion,  Ind 394,  868 

Marion,  Ohio 181,  182, 

582,  766,  1054,  1188,  1322 

Mariott,  Sask 184,  1326 

Marion,  Ore 284 

Marion.  Tenn 284 

Marmora.  Ont 679 

Marshall.  Ind. -.766.  1054.  1188 

Marshall.  Minn 394 

Marshall.  Tex 80 

Marshfield.  Mass 1322 

Marshfield,  Ore 960 

Marston,  Mo 676 

Martin.  Minn 182.490 

Martinsville,  Ind —  767 

Martinsville,  Va-.490,  767, 

868,  1054 

Marysville,  Kan 869 

Maryland 80,  682 

Mason,  111 ---  876 

Mason  City,  Iowa 490,  582 

Massachusetts 182,  490.  582 

Massiilon.  Ohio.. -394.  676, 

1054,  1322 

May.sville.  No.  Car. 960 

Maywood.  Cal 1 188 

Mechanicsburg.  Ohio 284 

Mcdford.  Mass 81.676. 

767.  10.54.  1188 

Medford.  Ore 182.  490.  583 

Meeker.  Minn 81.  284 

Melfort.  Sask 1057 

Melrose,  Mass 960,  1322 

Memphis,  Tenn.. 182,  869,  1054 

Mendon.  Ohio 1322 

Menno,  .So.  Dak 182 

Mentor,  Ohio.  -'. 10.54 

Mercer.  Ohio 490.  767 

Meridian.  Miss 81.  284,  .583 

Merriton,  Ont .585 

Methuen.  Mass 1322 

Miami,  Ariz 394,  677,  869 

Miami  Beach.  Fla.. 81,  182.  49q 

Miami  County.  Ind 81.  490 

Michigan 394,  490,  .583 

Middleport.  Ohio.. 490 

Middles.  D..  Ind ..1054 

Middlesex.  Mass- 81.    182 

Middletown.  N.  Y.,  1054,  1188 
Middletown,  Ohio,  81,  394, 

767,  1188 

Midland, Ont 83 

Milan,  Ohio 869 

Milan.  Tex-. 394 

-Milford,  Conn..  394,  490.  1322 

Millard.   Utah- 960 

Miller.  So.  Dak..  81.  677.  1180 

Mills.  la 960 

Mllltown.  N.  J 960.  1188 

MiUville.  N.  J 182 

Milton.  Ont 962 

Milton.  Pa 583.    677 

Milwaukee.   Wis 284 
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Mimico,  Ont 287 

MIneola.  N.  Y 490.    .583 

Mineral  Wells.  Tex 1322 

Minnesota.   4J0.   S83,   077, 

869,    960 

MInoa,  N.  Y 1322 

Minot,  No.  Dak 10.54.  1322 

Mlaslsalppl    - 394 

Missoula.  .Mont .583.     869 

.Mitchell.  Kan 767,  1188 

Mitchell.  So.  Dak..  284,  395, 

490.  .583.  767.  1188.  1322 

Mobrldge.  80.  Dak 869 

Mock.avllle.  Xo.  Car 1322 

Modesto.  Cal 767 

Monmouth.  N.J 960,1188 

Monroe,  Cal ..  182,    490 

Monroe,   Ind .1188 

Monroe,  La 960 

Monroe,  Ohio 395,  677,  1188 

Monroe  Co.,  Fla 677 

Monroe  Co.,  Miss 1322 

Montgomery,  Ala..  81.  182. 

583.  1188 

.Montgomery  Co..  Md 284 

Montgomery  Co.,  No.  Car. .  490 
Montgomery  Co.,  Ohio,  490, 

583,  869,  1322 

Montgomery  Co.,  Tex 395 

Montreal,  Que.  .83,   1057,   1191 
MocresvlUe,  No.  Car.. 677,  1188 

Moose  Jaw,  Sask 1191 

Morgan  Co.,  Ind.,  182,  284,  39S 

Morgan  Co.,  Mo- 960 

Morganton,  No.  Car.,  395, 

677,  1188 

Morris,   Man 962 

Morrison,  Minn 395,     767 

Moulton,  Ohio 284 

Mt.  Airy,  Md 1322 

Mt.  Clemens,  Mich..  490,    767 

Mt.  Lebanon,  Pa 1054 

Mt.  Olive,  No.  Car 869 

Mt.   Vernon.   N.   Y.,   490, 

583,  677,  868,  1054 

Mountain  Sheep,  Ore 583 

Muddy  Creek,  Mo 869 

Muncle.  Ind 677,     869 

Murfreesboro,  Tenn- 767 

Murray,  Minn 284 

MiLSCogee.  Ga 1188 

Musselshell.     Mont..     490. 

583,  677,  869,  1322 

Nampa.  Ida. ..  490 
ash.  No.  Caro 869,  1054 

Nashua,  N.  H.,  81, 182.  683, 

869,  960,  1322 
Nashville,   Tenn.,   81,    182, 

767,  1054 

Natchitoches.    La 1188 

Natrona,  Wyo 869 

Navarro. Tex ..  284 

Neenah.    Wis 182.  767 

Neilsville.  Wis .1188 

Neosho.  Mo.. 1322 

Newark.  N.  J 677.  869.  1054 

New  Bedford.  Mass 1054 

New  Bern.  No.  Car... 490.  1322 

Newberry.  So.  Car 677,  960 

New  Britain ,  Conn 1322 

New  Brunswick,  N.  J. -81.  284 
New  Brunswick  (Prov .  of) . .  184 

New  Castle,  Del 182,  395 

Newcomerstown ,  Ohio 1 188 

New  Hanover.  No.  Car 284 

New   Hartford.  N.  Y.-677,  960 

New  Jersey 490.  583 

New  London.  Ohio 284 

New  London.  Wis 1188.  1322 

New  Philadelphia.  Ohio 395 

Newport.    R.    1-395.     490. 

869,  1322 

Newport  News,  Va 960 

New  Rochelle,  N.  Y--.677.  869 

Newsom  Lake,  Miss 490 

New  Sweden,  Ida.284,  767,  1054 

Newton.    Ind- ...182,  677 

Newton.  Kan 677,  960 

Newton.   Miss 1188 

Newton.  No.  Car 284 

Newton  Falls,  Ohio.. -  583 

New  Toronto,  Ont 1057 

New  Westminster,  B.C.397,  769 
New  York  City,  N.  Y'..182, 

583,  960,  1323 

Niagara  Falls.  Ont 397 

NUes.   Ohio.490.    677,   960, 

1188,  1323 

Niobrara,  Wyo 81 

Noble  Co.,  Ind.. -396,  677, 

767,  1054 
Noble  Co.,  Ohio. 284,  677.  1064 
Nogales.  Arlz.395,  490,  677, 

767.  1188 

Norfolk.  Mass. 182.  285 

Norfolk.  Va 490,  1323 

Norfolk  Co.,  Ont 397 

Normal.     lU 583,  677 

North  .\dams,  Mas,S-..677,  767 

Nonhampton,  Mass 583.  677 

Northampton,  N.J 1054 

North  Bend,  Ore 490 

No.-th  Canton.  Ohio- 182 

North    CaroUna 583.  677 

N  ortn  Charleston .  So .  Car . .  182 
North  College  HiU,  Ohio.. .1323 

North  Dakota 767 

North  Hempstead,  N.Y.286,  490 

North  Lima,  Ohio 395 

North  Mankato,  Minn 1323 

North -Milwaukee,  Wis 767 

North  River.  Neb 1189 

North  Sanpete.  Utah 1054 

North  Tonawanda,  N.  Y...  677 

North  V.;ncouver,  B.  C 769 

North  Wal-singham.  Ont...  287 

Norwalk,  Cal 1323 

Norwicli,  N.  Y 285,  490 

Norwood.  Mass 1323 

Nova  Scotia  vProv.  ol) 1326 

Noxubee.  Miss 1323 

-Vuun.    Colo 583,  869 

Nutbush .  No  Car 1323 

Oakdale.  Cal 869 
akesdale.   Wash 395 

Oakland.  Md 1323 

Oukville.  Ont 83 

Ocean  Co..  N.J 182 

Ocilia.  Ga 677,   1054 

Oconee.  So.  Car 182 

Ogden.  Utah 583,  1054 
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Okaiiosaii.  Wash 869.  1 1S9 

Oklahoma  Co..  Okla 677 

OkmulKTO,  Okla 1054 

Old  VoTue,  N.  Y 395.  491 

Ontario.  Prov.of 493 

Opt'louKiis,    La 1323 

«raiiK<'burg,  So.  Car. .81 

285.  1189 

Orange  Co..  Ind 583 

Orange  Co.,  Tex ...1189 

Orange  Cove,  Cal 81.  285 

Oregon.  182,  285,  395,  491, 

583,  677,  869.  1323 

Oregon  City,  Ore 81 

Orcm,  I'tah ---     81 

Orlllla.  Out 397,  871 

Orleans,   N.  Y 395,  i>83 

Orinsbv,  Nev 1323 

OrrvUle.   Ohio 81.  583,   1054 

Osage,    Mo... 1323 

Oseeola,    Iowa — 1054 

Oshawa,    Ont 83,    397.  871 

Oshko.sh,  WIS- 1189 

Oskaloosa,    la... 677.  869.    1189 

Osslulng,    N.    Y 683,  767 

Oswego,  Kan. -  767 

Ot«ro,    Colo 81.    491.  583 

Ottawa,    Kan 182.  491 

Ottawa,  Ohio   285 

Ottawa, Ont   287 

Ouachita,  La. 869 

Outlook.    Wash 677 

Overton.  Tenn 81,  491 

Owatonna,  Minn 182 

Owen  Co.,  Ind. 767 

Ownesboro,  Ky 395 

O.xford,  No.  Car..81.  491.  1189 

Oxford.   Ohio.. --  395 

0.\n»rd,  Cal. .81.  285.  869.  10.54 
Ozaukee.  Wis... 583.  869.   1323 

Pacific  Grove.  Cal 1054 
age.  Iowa 583,960,  1323 

Palestine,  Tex. 1323 

Palo  Alto.  Cal 81,  1055,  1189 

Pan  America,  Cal 81 

Park  Falls,  Wis 10.55 

Paris,  Ky --  767 

Parker,  Tex. ---  395 

Parma, Ida... 869 

Parma,    Ohio 395,  677 

Pascagoula,  Mlas 960 

Fataskala.  Ohio.. 583 

Patoka.   Ind -395,  491 

Paularlno,  Cal 81,  491 

Payson.Utah 81 

Peebles,  Ohio 395 

Pelham,  N.  Y 869.  1055 

Pendleton,   Ore ---  584 

Pend  Oreille,  Wash 1323 

Pennington,  Minn. 182,  395,  1055 

Pensacola,  Fia 285 

Perkins,    Neb 584.  960 

Perquimans.  No,  Car.. 491,  869 
Perry,    lnd-81.    395.   677.    1323 

Perry.Fla 491 

Perry  RyTal.  Ohio 182,  677 

Perth  Amboy,  N.  J 81,  285 

Peru,  Neb. 395,  677,  960 

Peterboro,  Ont 287,  769 

Philadelphia,  Pa. .183,  285,  491 

PhllUps.  Mont ---  677 

PhUo,  Ohio 870,  1189 

Phoenix,   Ariz 182,  491,  960 

Piedmont,  Cal ---  395 

Pierce.    Ga.- 491 

Pierce,  Wash 395,  960,  1323 

Pike,    Mo 395 

Pike  Co..  Ind 491.  767,  960 

Pinal  Co.,  Ariz.. -..1189 

Pine  Co.,  Minn 81,  183 

Pine  Island,  Minn 183,  767 

Pinetops,  No.  Car 677 

Pinevllle,      La 81 

PlnevUle.  Ky 1055 

Pioneer,  Ida -81,  1055 

Pipestone,  Man - 1057 

Pipestone.  Minn ...1189 

Pittsburgh,  Cal 870 

Pitt  Co.,  No.  Car 1323 

Plttsfield,  Mass 584,  677 

Piute,   Utah-- 870 

Placer\ille,    Cal 395.  870 

Plain  City,  Ohio - 1055 

Plains,    Ga ...1055 

Plains  S.  D..  Cal 677.  870 

Plalnvlew,   Tex 285 

Platte,   Neb ...1055 

Platte.  Wyo-- 1189 

Plattsburgh,  N .  Y 491 

Pleasant   Valley,   Cal. .-81,  285 

Pocahontas,  Iowa 870 

Pocatello,    Ida.- — 1055 

Point   CUire.   Ont 871.  962 

Point  Edward.  Ont 769,  962 

Point  Grey,  B.  C 1191 

Poland,  Ohio 960,   10.55 

Polk  Co.,  Iowa 1055 

Polk  Co.,  Fla 81,  285,  491 

Polk  Co.,  Minn 960,  1323 

Poilok-sville.  No.  Car 767 

Pomerov,    Ohio 584 

Pomtret.N.Y 81 

Ponca,  Okla 961 

Pondera,  Mont    961,  1189 

Pontlac,    Mich 395,  870 

Pontiex,  Sask 1191 

Portage.    Ohio... 1323 

Portage  La  Prairie,  Man. . .  769 
Port  Chester.  .V.  Y 81.  285 
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Port  Colborne,  Ont... 079,  1326 

Port  Credit,  Ont 1191 

Porter.  Ind 1323 

PortervlU.'.  Cal 584,  10.55 

Port  Gibson.  Mlas 285 

Portland.   Me 395.  870 

Portland.  Ore 285.  767 

Port  Lavaca.  Tax -  395 

Port  of  Astoria.  Ore... 285. 

767.  961 

Port  of  Hay  City,  Ore -  961 

Port  of  Coos  Bay,  Ore 870 

Port  of  Portland.  Ore 285 

Porlola .  ( 'al 1055 

Porto    Rico    1323 

Port-imoulh.  Ohio 285.  1055 

Portsmouth.     Va 82,  285 

Potaka.  Ind 1189 

Poteau ,  Okla 1055 

l>ott<T.    Neb... 82.   183 

PottsviUo.  Pa. 491.  677.  767.  870 
Powder   Hiver.    Mont  ..491.  677 

Powell.  Mont 767 

Powesliiek.  Iowa 183 

Prairie.   Ohio 183 

Proscott.  Ont 1057 

Prince  Kuppert .  B .  C 83 

Princeton.  Ind 1189 

Prowers.    Colo 285 

Pueblo.    Colo --   491 

Pulaski.  Ind..  183,  285,  491, 

1055,    1189,    1323 

/"Vucbec,   Que 1191,1326 

Racine.  Wis 285,  395 
aleigh.  No.  Car --  183 

Randolph.  Neb... 1189 

Ranger.  Tex 285.  767.1055 

Ranier.   Ore.. 82 

Reading.  Ohio..  584.  870.  1055 

Reading,  Pa 1055,  1189 

Red  Bluff,  Cal..  285,  678.  768 

Redlield,  So.  Dak 678.1055 

Red  Lake.  Minn 1323 

Red  River,  Tex 285 

Red  Springs,  No.  Car 491 

Red  Willow,  Neb ..1189 

Red  Wood.  Minn 491.  678 

Reglna.    Sask.. 493,  585 

Reidsvllle,  No.  Car 491,  584 

Renville,   Minn --  491 

Reynolds,  Ga -.-  961 

Rice,  Minn 961.1189 

Richardson,  Neb 1323 

Richland,  Mont 82,  584 

Richland,   Ohio...,- 285 

Richland  Parish,  La .-1055 

Richmond,  Ind 395.  1323 

Richmond,   Va 678,  961 

Richmond  Co.,  No.  Car 1055 

Richmond  Hill,  Ont- 287 

Ripley,    Ohio --1324 

Ripley  Co.,  Ind 1055 

Ripley,    Ind.. --.  870 

Rittman.  Ohio.. 183,  395 

Riverside,  Cal.. 584 

Roane,  Tenn 1189 

Rcanoke,   No.  Car 678,  961 

Roanoke,  Va 183,  1055 

Robinson,   Kan 285 

Rochelie,  III 82 

Rochester,  N.  Y-.  82,  183, 
285,   395,   491,   584,  678, 

768,  870,  961,  1055 

Rock  Hill,  So.  Car 1324 

Rockwood,  Man. 769 

Rocky  Ford,  Cclo  82,  285,  768 

Rocky  Mount,  No.  Car 1324 

Rocky  River.  Ohio   ..     183, 

285.491.  1189 

Rogers,  Ark 768 

Roger8\'ilIe.   Tenn 285,  768 

Rolla.  Mo 1055 

Rolling  Fork.  Miss .--  395 

Rome,  Ga.-285,  584,  1189,  1324 

Rome.  N.  Y... 1189 

Roosevelt,  Cal 396 

Roosevelt.  Mont 1189 

Rotebud  Co.,  Mont.-  678. 

1055.  1189. 1324 

Roselle,  N.  J... 285,  491 

Roseville.    Cal 584 

Rcss.  Ohio 584,  1055,  1189 

Rosslaild,  B.  C. 769 

Rotterdam.  N.  Y 396 

Roundup,    Mont 1324 

Routt,  Colo 82 

RoyalOak,Mlch 395 

Runnels,  Tex. 492.1055 

Rush  Co..  Ind 396 

Rustburg.  Va 961 

Rutherfordton  No.  Car 1324 

Rutland,  Vt 1189 

Rye,  N.  y 1055,  1189 

Ryegate,  Mont 584 

SacClty,Iowa 82 
acCcIowa    82 

Sacramento,    Cal 183,  286 

SaddleRiver,  N.  J.183,678,  768 
8t.  Andrews,  Man..  1057.  1191 

St.  Bernard,  La-- -.-   1324 

St.  Catherines,  Ont-.     287,397 

St.Clausville,  Ohio.. 678 

St.  Edwards.  Neb 82 

St.  Francis,  Ark 1189 

St.  Jerome.  Que. 83 

St    John.  Wash-. 396 
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St.John.N    H 287,1057 

St.  Joseph.  Ind..  396,  4'i2, 

870.  loss, 1324 

St.  Louis,  Mo 183.  4t2 

St.  Louis  Co.,  Minn..   183., 

961.  10.55,  1324 
St.  Martin,  Iji. .   492,  768, 

1055, 1189.  1324 

St. Marys. Ohio a324 

St.  Mary's,  Md 708,  961 

St.  Paul,  Minn 82 

St.  Pauls.  No  Car 286 

St .  Tammany.  La 492 

.St.  Thomas,  Ont.. 184,  287,  679 

St.  \  Ital.  Man 585 

.Salem,    Ind. 492.  678 

Salem,  Maas ?61 

Salina.    Kan      584.  768 

Salhievllle.    Ohio. 492 

Salt  Lake  City.  Utah 396 

Samp.scn.  No.  Car..   1055.  1324 

San  Augustine,  Tex 1324 

Sanborn,  i^c.  Dak 961.  1324 

.San  Diego,  Cal 678 

.Sandusky.  (Jhlo ..  961 

.Sandwich.  Ont 1326 

San  Francisco,  Cal 684.  1324 

Sanger.    Cal 183 

San  Luis  Obispo.  Cal.. 961, 

1189,  1324 

Santa  Clara,  Cal 492 

Santa  Cruz,  Cal 1055 

.Santa  Maria.  Cal  684,  768,  1189 
Santee.  So.  Car..  286,  678,  961 

Sarasoto,  Fla 82 

.Sargent,  Colo 286 

Sarnia,  Ont 493,  679 

Saskatchewan.  Sask 83. 

184,   397,  493.   583,   769. 

1057,   1191,   1326 

.Sault  Ste  Marie,  Ont 493 

Savannah,  Ga 492 

.Sayrevllle,  N.J 1055,  1189 

.Scarborough,    Ont 83,  287 

Schenectady,  N.  Y 1324 

Schuyler,  Neb 82 

Scioto,  Ohio 584 

Seotia,N.Y 82 

Scott,     Miss 396,  870 

Scott  Valley,  Cal 183.  584 

Scotts  Bluff,  Neb .-1183 

Seaforth,  Ont 83 

Seattle,  Wash..     396,  678,  1189 
Selma,  Nc.  Car..  678.  870.  961 

Seneca.  Kan .584 

Seneca.  N.  Y 1055.  1324 

Seneca,  So.  Car 82 

Seneca  Co.,  Minn 1324 

Seward,   Neb 492 

Sewatd,  Ind 286 

Shadyslde,    Ohio... 1055 

Shai  p.sville.   Pa 1190 

Shaw, Miss 768 

Sheboygan.  Wis 396.  678 

.Shelby.  Mcnt-- 1190 

frhelby,  Ohio 286,  768,  961 

Shelby  Co.,  Ind -.492,  678, 

768,  870.  1055 

Shelby  Co..  Icwa 584 

Shelby  Co..  Tex 870 

Shellmouth,   Man- --   1326 

Shellsburg,   Iowa 961,   1190 

Sherbrooke,  Ont 1057,  1191 

Sheridan.  Ore 396,768 

Shreve,  Ohio    286 

Shreveport,  La 768,  1055 

Sibley,  Minn .1324 

Sldon,  Miss  -- 286,678 

Sigoumey,   Iowa.. 1190 

Slmcoe,  Ont 679 

Siskeston,  Mo 82 

Sioux  Falls,  Iowa 82 

Skaneateles,  N.  Y  --- f61 

Slaton,  Tex -.  396 

Slayton.  Minn ...183,492 

Smithfleld,  Va. 1324 

Smith  Township.  Ind 1324 

Smithville,  Ga  ..584,  961,  1190 

Smithville,  No.  Car 1055 

Snow  Hill,  No.  Car 584,  961 

Snyder,  Tex.- - 584,  1055 

Somerton,  Ariz        961 

Somerville,  Mass- 183 

Sorel.Que 83 

South  Amboy,  N.  J 82, 

1056. 1324 

South  Bend.  Ind 678, 

1056,  1190, 1324 

South  Carolina    ..1190 

South  Dakota        396,492 

Southeast  Arkansas,  Ark  ..  870 

South  Euclid,  Ohio 183 

South  Jacksonville,  Fla  286,  678 

South  River,  N.  J 396 

SouthSan  Joaquin,  Cal  396, 

584.  768,  1056,  1190 

South  Sioux  City,  Iowa 396 

Spartanburg.  So.  Car..  82, 

492,  678,  870.  1056,  1324 

Spencer,  Ind... 396, 

492,  584,  678,  768 

Spencer.  Ky .- -  678 

Springdale,  Ark 396 

.Springfield.  Ill 1325 

Springfield,  Mass.. 82,  961.  1056 
Springfield,  Ohio.. 82,  1056. 

1190,1325 

Springfield,  Utah      183,  286 

Sprlugville.  N.  V 10.56.  1325 

Spring  Wells.  Mieh.492.  678.  870 


HON  D»— (Continued) 

Pave. 

Spur,  Tex , 678 

Stamford ,  t:k)nn 861 

8tapletou,Neb.. 492 

Starke  ( 'ounty  ,Ind 1326 

Sttttonsburg.  No.  Car.. 961. 

1056. 1325 

Rteanis,  Minn 1325 

Stephens,  Tex 961 

SleidienHvlUe,  Tex 1 056 

Slerlliig,  Colo N70 

Steuben,  lud 961.  1190.  1325 

SteveiiB.  M Inn 5>i4 

Stevens.  Wash -. 286 

Stillwater.  Mont 961 

Storm  Ijike,  Iowa 492 

Stoutfvllle,  Ont 1191 

Stow,  Ohio 768 

Stratford.  Ont 962,  1057 

St  rut  hers,  Ohio 584,  870 

Stuyvesiiut,  N.  Y 183 

Sudbury.  Ont 585 

Suffolk.  Va   1324 

Sugar  .N'oleh,  Pa 584.  768 

Sullivan.  Ind. 678.  76H 

Suminerslde,  P.E.I. .   871,  1057 

Sumter,  So.  Car 1324 

Surprise.  Cal 961,  1056 

Su.tvex.  Del 1190 

Swanii)!.co tt ,   Mass 10.50 

Sweet  Grass,  Moat 870 

Sweetwater,   Cal 286 

Swift  County,  Minn  - 286 

.Switzerland,  Ind -..  396 

Syracuse,  N.Y 870,1325 

Tabor,  No.  Caro 678 
acoma.  Wash.. 82,  768,  1190 

Talent,   Ore 82 

Tarboro,  No.  Caro  286,  492,  678 

Tarrant.  Tex 1056,  1190 

Taunton,  Mass 1056 

Teaneck,N.J 870.1056. 

llfO. 1325 

Teck.Ont 83 

Tecumseh.  Neb 584.870 

Tcimessee .492.768 

Terra  Bella,  Calif 870, 

961,  1056 

Teton,  Mont 492 

Texas.. 286,  396,  584,  678, 

870, 1056, 1190 

Thayer,  Neb 1190 

The  Broadway  Bridge  Dis- 
trict, Ark   1190,1325 

Three  Rivers.  Que 679.  1326 

Thuiston.Neb 396 

Tioga,  Pa ...1190 

Tippecanoe,  Ind.. 492,  678, 

870. 1190 

Tipton,  Ind 396,  678 

Todd,  Minn 1056 

Toledo.  Ohio 396,584,1056 

Toole,  Mont II90 

Toronto,   Ont 769.   871. 

1191. 1326 

Townsend,   Ohio 183 

Trail,  B.C 679,769,1057 

Transcona,  Man 679 

Trenton,   Mo 679 

Trinity,  Tex 584 

Troy,  N.  Y 679,  1056 

Troy,  Ohio 183,870,1190 

Trumbull,  Ohio 768 

Truro,  Ohio ...1056,  1325 

Tupper  Lake,  N.  Y 286,  492 

Tuscalco.sa,  Ala 492 

Tuscarawas,  Ohio 183 

Twin  Falls,  Idaho  .- 82 

Tyronza-St.  Francis,  Calif-.  396 

Ulm,  Mont     .- 492 
matiUa,  Ore 584,  679,  768 

Union,  N.  J 286 

Union,  No.  Car 82 

Union,  Ohio.. 396 

Union,  So.  Car 584 

Union  City.  Ind. .286.  492. 

768. 1325 

Union  S.  D.,  Ore 286 

Unioutown,  Pa       183 

UpiJcr  Merlon  ,Pa 1190 

Upper  Sandusky,  Ohio 961 

Upper  Township,  Ohio 870 

Up.son,  Ga 961,  1190,  1325 

Urlch.  Mo 584,  1056,  1325 

Utica,  N.  Y. ..82.  183 

Uvalde,  Tex 961,  1190 

Vallejo,  Cal 584 
alley  City.  Ill 1190 

Van  Buren.  Ind 492 

Vanderburgh.  Ind  286,  £84, 

768, 1190 

Vandergrift,  Pa 82 

Vaughn.  N.Mex 492.  1056 

Vegreville.  Alta 1057 

Ventnor  City,  N.  J 1056 

Verdim,  Que    962 

Vermillion  County,  Ind 1190 

Vernon,  Mich 183 

Vigo,  Ind 286,  679,  768, 

1056.  132.^ 

Vlroqua.  Wis   .- 1325 

Vlsalia.  Cal 82,  396,  679,  763 

Vivian.  La 286,492 

Nonda.  Sa.sk 1191 

Wabash,    Ind.,    3C6.    769. 
870.  1056,  1190 
Waco,  Tex 183.    870 


HON  US  — (Concluded) . 

Page. 
Wadiiworlh,  Ohio  396,  492,    961 

Wafiou,  -V    Mex 769 

Wahoo,Neb-.. 879 

Waluwrlght,   AlU 962 

Wttldeu,  .N.  Y 1056 

Walkirvllle,  Ont 9«2 

Walklll.  i'la-. 492 

Wallowa,  Ore 280,679.    870 

Walworth.   Wis .1325 

Wapakjneta,   Ohio 1190 

Ware,   Mass   1066 

Warren,  .ML* 769 

Warren,    Ohio,    183,    386,    1056 

Warsaw,   Ind 492 

Wwn-eti.  .Minn 679,    769 

Washington 386,     584 

Washlngtou,  Ark £86 

Wa^hliiKton.  Md »6l 

WaahluKton  Co.,  Colo 83 

WashUigton  Co..  Ind  ,  286, 

390,  4C2.  769.  961.  1190 

Washington  Co . .  I'a 1326 

Washington  Co  ,  VI. .  183.  1190 
Washington  Twp..  lud  585.  1325 
Washington     Twp..     Ohio, 

183,  492.  1325 

Waterbury,  Conn 286,    492 

Waterford,  N.Y 686.    679 

Waterloo,    la 870 

Waterloo.  Ont 287 

Watertown.  Maes 685.    673 

Watertown.  So.  Dak.,  286, 

396,  679,  1056 

Watford.  Ont 685 

Watonwan,  Minn ..     82 

Waukeslia,  Wis 396 

Wayne,  Mich 82,     492 

Waj-ne,  N.  J 1086.  1190 

Weatherford,  Tex 1325 

Webster,  Ohio ..1325 

Webster,  Wis 396 

Webster  Co.,  la 1190 

Webster  Groves,  Mo 1325 

Weld,  Colo.,  286,  397,  4J2. 

962,  1056 

Wellesley,  Mass 492.     769 

Wells.    Ind 286 

Wendell,  No.  Car 183 

Westboro,    Mass 1325 

We.sterly,  R.  I 1056 

Westfleld,  Mass 1190 

West  Horaes'tead,  Pa 1325 

West  Klldonan,  Man 871 

West  Montreal,  Que.,  493, 

1191, 1326 

Westcn,  Wyo 397 

West  Orange,  N.  J.,  870,  1056 
West  Park,  Ohio,  286,  397, 

492  679 
West  Point,  Neb.,  82.  286.'  962 
West  River,  Ind.,  585.  962.  1325 

Wheatland.  Wyo 82 

WTilte  River.  Ind 1325 

White  Co.,  Ind 870.  1056 

Whitley,  Ind,  286,  492, 962,1056 

Whitman.  Mass... 1325 

Wichita  Co..  Tex- 397 

Wichita  Falls.  Tex -.     82 

Wilder,  Ida 183,    492 

Wilkes,  Ga 585,1190 

W'llkes-Barre,  Pa .-  183 

Williams,  Ohio.- 871 

Williamson,  Tex- 871,  1190 

Wllllampport,  Pa 871 

Wllllams^llle,  N.  Y 183 

Wllloughby,  Ohio-.- 1057 

Willows,  Cal 492.  1325 

Wlhnlngton,  No.  Car.,  492. 

585.     679 

Wilson.  No.  Car 286,    492 

Wilson,     Pa..     183.     492.       962 

Windom.  Minn.-   183 

WUidsor.  Colo 1190 

Wlndsoi.    Ont..    i84,    585, 

679.    871 

WUifred,  So.  Dak 287 

Winner,  So.  Dak. 679,  1325 

Wlimlpeg,    Man..    83,    585, 

679,  769.  962,  1191 

Winn  Parish,  La 82.    492 

Winnsboro.    Tex 871 

Winona.  Mass 287.    492 

Woburn.Mass 1190.1325 

Woodburj'.   la.. .1191 

Wood  Co.,  Ohio 871 

Woodlands.  Man. .1057 

Woodruff,  So.  Car 962 

Woodvllle,    Ohio 1191 

Woonsockct,  R.  I... 1325 

Worcester,  Mass..  397.  585. 

769.  962.  1057.  1191 
Wynona.  Ohio .1057 

Yadkin.  No.  Car.-82.  287,  763 
akima.  Wash. .183.  397.  1325 

Yankton.  So.  Dak 673 

Yavapai,   .\riz 397 

Yellow  Medicine,  Minn llPl 

Yettem,  Cal 871 ,  1057 

Yonkers,  N.Y ...397,    492 

York,  Ohio 769 

York,  Ont 397.     679 

Yorkton,  Sask 184 

Youngstown,  OJo,  82.  492. 

585.  679.  962.  1325 

Yuba.  Col - ..1191 

Yuma.  Ariz 183.  585,  1191 

Zanes%-llle.  Ohio.  83.  492. 
585,    871 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,671,335,359,  against  $7,212,839,655  last  week  and  $9,656,195,053 
the  corresponding  week  last  year. 


Clearings — Returns  hi/  Telegraph. 
Week  ending  January  1 . 

1921. 

1920. 

Her 
Cent. 

New  York -. 

Chicago 

$4,225,083,510 

530.439.947 

432.332.656 

324.143.789 

200.000.000 

134.541.499 

123.300.000 

164.405.712 

76,667,054 

77.572,527 

46,753,566 

$4,387,455,948 

499.215.566 

381.769.994 

323.212,813 

216.514.889 

138.963.163 

125.179.647 

113.067.712 

70.000.000 

82. ,563. 939 

70.905. .531 

—3,7 
-f-6,3 

Philadelphia 

-t-13,5 

Boston 

-i-0.3 

—7.6 

St.  Loula 

—3.2 

San  Francisco 

—  1,5 

Pittsburgh 

-1-47,2 

Detroit .       .   .   . 

-f  9.5 

Baltimore 

—6.0 

New  Orleans 

—34.1 

Eleven  cities,  5  days 

$6,335,240,260 
1,285,497,281 

$6,408,849,202 
1,500.247.961 

—1.1 

Other  cities,  5  days                      . . 

—14.3 

Total  all  cities,  5  days 

$7,620,737,541 
50.597,818 

$7,909,097,163 
1.647.097.890 

—3,7 

All  cities,  1  day 

—96,3 

Total  all  cities  or  week 

S7.671. 335.3.59 

$9.5.56,195.0.53 

—  19.7 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  al)ove  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Dec.  25  show: 


Clearings  at — 

Week  ending  December  25. 

1920. 

1919. 

Inc.  or 
Dec. 

1918. 

1917. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

4.040,194,560 

414.642.257 

180,533.154 

74.655,206 

42,013.080 

3.900.000 

14,402.310 

8,621.422 

5,297.520 

4.217.097 

2,096.009 

2.595.093 

2.400.000 

4.540.549 

3,620,608 

1.421.817 

2,290,806 

1,526,522 

1,103.700 

991.825 

826.782 

1.810.020 

382.011 

3.333.374 

S 

4,552.503,344 

416,559.517 

145.377.379 

74.563,970 

32,814.661 

4,006,242 

13.227.442 

9,215.899 

4.098.167 

3.434.845 

2,619.148 

3.124.451 

2.500.000 

4.906.308 

3,166.598 

1.558.943 

1.877.563 

1.450.000 

874.200 

1.320.603 

779.950 

1,981.173 

495.828 

Not   Included 

Not   Included 

—11.2 

—0.5 

-t-24.2 

+  0.1 

-1-28.0 

—2.7 

-(-8.9 

—6,4 

+  29,2 

+  22.5 

—20.0 

—  16.9 

—4.0 

—7.5 

+  14.3 

—8.8 

+  22,0 

+  5.3 

+  26.2 

—24.9 

+  6.0 

—8.6 

—26.8 

In  total 

In  total 

$ 

3.4.59,343.811 

373.382.047 

122,860.586 

74,472.229 

19,431.100 

3.466.612 

11,591.863 

6,434.740 

3.702.858 

4.500.000 

2,054.932 

3.631.099 

2,100.000 

3,829.168 

2,456,545 

1.060.587 

2.0.10.037 

1,400.000 

645.300 

1.422.218 

715.000 

1.519.043 

947.604 

S 

2.816.950.900 

305,758,098 

70.099,678 

37.314.175 

18.264.089 

4.026.257 

10.500.000 

5,831.268 

3.578.192 

4,425.265 

1,914.759 

3.57f;.556 

1,808.698 

3.465.632 

2.439,299 

1.094.574 

1.569.785 

1.448.788 

771.600 

1,503.697 

Albany  

Washington 

Rochester 

Scranton. 

Syracuse 

Reading 

Wilmington 

Wllke.s-Barre 

Wheeling 

Trenton 

York 

Erie 

Greensburg 

BInghamton 

Chester.. 

Altoona 

Lancaster 

Montclalr 

Bethlehem 

Huntington 

650.000 
1.785.436 
1,046,930 

Total  Middle.. 
Boston 

4,814,082.348 

279,112.546 

10.177,600 

8,966,635 

4.500.000 

3.939.443 

2.100.000 

3,474.647 

1.558.621 

1.276.861 

978.838 

715.000 

800.000 

2.528.498 

5.282,456.231 

350,225,426 

16,295.800 

7.773,061 

5.000,000 

4.398.801 

2.000.000 

4.407.583 

2.994.050 

2.020.499 

961.376 

650.000 

767.100 

Not   included 

—89 

—20.3 
—37.5 
+  15.4 
—10,0 
—  10,4 

+  5.0 
—21.2 
— 48,0 
—36.8 

+  1,8 
+  10.0 

+  43 
In  total 

4.103.017.379 

294.317,860 
9.239.700 
6.262,104 
4.439.586 
2.818.261 
1.900.000 
3,162.346 
1.873,150 
1,348.248 
1.137.621 
565.818 
581. S14 

3,299,824,276 
215,875,768 

Providence 

Hartford... 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Lowell 

9,396,000 
6,695.8.33 
4,114,455 
3.0.59.976 
2.000,000 
3,442,534 
2.3(M.559 
1.548.264 
975.000 

Holyoke 

Bangor 

6.52.247 
685.861 

Stamford 

Total  New  Eng 

317,900,191 

397.493.696 

—20.0 

327.04. ...ji /I     250.7.50.497 

Clearines  at — 


Chicago 

Cluolunatl 

Cleveland 

Detroit 

Milwaukee 

IndlanaiKJlis 

Ci)lumbu8 

Toledo 

Pe(jrla 

CJraud  Raplda... 

Dayton 

EvansvlUe 

Springfield.  III.. 

Fort  Wayne 

Yoiingstowu 

Akron 

Lexington 

Rdckford 

Canton 

Bloomlngton 

()ulncy 

Springfield,  Ohio 

Decatur 

South   Bend 

Mansfield 

Danville 

Lansing 

Lima 

Jacksonville,  111. 

Ann  Arbor 

Owensboro 

Adrian 


Tot.  Mid.  West 

San  Francisco.. 

Los  Angeles 

Seattle 

Spokane 

Salt  Lake  City.. 

Portland 

Tacoma 

Oakland 

Sacramento 

San    Diego 

Pasadena 

Fresno 

Stockton 

San  Jose 

Yakima 

Reno 

Long  Beach 

Santa  Barbara.. 
Total  Pacific. 


Week  ending  December  25. 


1920. 


1019. 


Inc.  or 
Dec. 


1018. 


1917. 


Kansas  City... 
Minneapolis... 

Onuiha 

St.  Paul 

Denver 

.St.  Joseph 

Des  Moines 

Sioux  City 

Wichita _ 

Duluth 

Lincoln 

Topeka 

Cedar  Rapids 

Fargo 

Helena 

Colorado   Springs 

Pueblo 

Waterloo 

.\berdeen 

Billings 

Fremont 

Hastings 

Total  oth.  West 

St.  Louis 

New  Orleans 

Ix)ulsvllle 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Worth 

Savannah 

Na.»hvllle 

Norfolk 

Birmingham 

Augusta 

Little    Rock 

.Tacksonvllle 

Chattanooga 

Charleston 

Mobile 

Knoxvllle 

Oklahoma 

Macon 

.\ustln 

VIcksburg 

Jackson  

Tulfsa 

Muskogee 

Dall.as. 

Shreveport 

Total  Southern 


476.528.S38 

58. 116.350 

134.0OW.0O0 

79.232.156 

23.844.399 

13.494.000 

13,949.S0Oi 

14.1)73.739 

3.3S5.907 

4.647.315 

4.094.075 

3.331.328 

2.053.572 

1,647.898 

4.112.990 

10.358.000 

1.200.000 

2.000.000 

3,762.455 

1.131.692 

1.190.317 

1.193.663 

l.H  1.528 

1 .320.000 

1.44l.240| 

655.589; 

1,400.000, 

800,000; 

734.3151 
465.665 
330.697 
1.50.196 


565.756.595 

67.941.911 

101.762.418 

84,113.627 

25,597.690 

14.874.000 

12.602.400 

13.156.496 

4,363.761 

6.304.819 

3. 621, .367 1 

5.210.738 

2.2.30.3221 

2.(M)6.746| 

3.368,535 

10,781.0001 

1.350.000' 

2.200.000' 

4.140.933 

1.625,029 

1.409.354 

1,4,59.636 

1,. 390.503 

1,  UK)  .000 

1,375.110 

709.163 

1.521.915 

946,677 

935.691 

436,520 

1,016.909 

130.000 


866  638.430 


123,300 

68.411 

26.291 

10.000 

16.987 

27.7.39 

3.579 

9.500 

4. .598 

2.300 

2.776 

4.058 

5.585 

1.528 

1,251 

600 

2.914 

668 


,000 
.000 
.049 
,000 
.577 
.419 
,346 
,000 
.279 
.000 
.902 
,838 
,600 
.620 
,923 
000 
..■VsKi 
496  N 


934,399.925 

137.931.041 

54.034.000 

32.980.349 

11.513.827 

18.893.373 

30.013.886 

4..568.125 

7.960.628 

5.594.099 

2.100.000 

1.688.962 

4.481.372 

5. .546. 500 

967.888 

1.391.023 

682.494 

2.132.543 

ot   Included 


311,423.141      322.480,110 


190.268,457 

59,585,221 

31,656,936 

32,833,880 

19,200,337 

10,648,056 

7.142.486 

4.0.32.714 

11.000,000 

8.9,S.S.791 

2.9.54,437 

2,851.678 

I.fil5.fi04 

2.400  000 

1 ,800  000 

7N2.134 

650  000 

1.221,412 

1.313.811 

962  814 

419.5S0 

J61  500 

"392.689  846 

127.672.923 
47.026.420 
21.275.693 
29.091.550 

8.010.705 
42.811,101 
44.384.403 
15.270. .539 
13.949.005 

5.771.244 
16.609.2.53 

9.261. 1(i9 
16.405,804 

2,100  000 

8.685, 777| 
10,673.446 

5.800.000 

3  0)0 ono 

1  800  000 
2 .400  000 

24.K59.002 

6.000.000 

1.350.000 

239  250 

625  000 

10.908,051 
4.622.830 

26.072.534 
3.600.000 


—15.8 

+  03 

+  31.7 

—5.8 

—6.8 

—9.3 

+  11.8! 

+  7.0 

—22.4 

— 12.0| 

+  13, ll 

—36 .0 

—7.9 

—17.9 

+  22.1 

—3.9 

— 11  1 

—9  1 

—9  1 

—30.4 

—19.0 

—18.2 

—17.9 

+  20.0 

+  4.8 

—7  6 

—8.0 

—16.6 

—21.6 

+  6,6 

—67.5 

+  15.5 


435,695,8671 
60,667.151 

79.087.408 

60. 668. 626 1 

24.843.379 

12. 352.0001 

9.566. KXJl 

10. 347. (MM) 

3.72().S93 

3.929.526 

3.787.353 

3.571.418 

1.651.104 

1,324.877 

3,696.306 

5.006.000 

1.300.000 

2.029.747 

2.0(M).000 

1,057.453 

1,072.635 

1,072.485 

815.762 

941.067 

906.167 

450.000 

792.906 

825.000 

586,389 

224.959 

1,329.854 

72 .965 


—7.3      726.292.397 


—10.6 
+  26.6 
—20.3 
—13.1 
—10.1 
—7.6 
—21.7 
+  16.8 

—  17.6 
+9  5 

+  64,4 
—9.4 
+  0.7 

+  58.0 

—  10.1 
—12.1 
+  36.7 

In  total 


115.122.155 

29.532.000 

33.326.223 

7.653.848 

14.829.776 

27.8,59.286 

4.050.561 

7.889.828 

3.665.4,36 

1.592.170 

775.167 

2.610.9.33 

1,497.941 

7.50.000 

1,1 06. .530 

517.790 

865,844 


200.000,000 

47.059.395 

51.316.111 

20.128.809 

23.303.918 

15.257.927 

9.762.565 

9.323.99.J 

13.256.824 

8,455.147 

4,540.025 

3,338,280 

2,2.50.018 

2.720.,542 

2.864.201 

887.2,59 

686.771 

1.673.222 

1.3.50..324 

1,451  ..576 

674.265 

708.797 


432.009,971 

146.509.897 

72.660.584 

15.569.257 

33.628.113 

8.277.204 

62.861.594 

72,036.878 

28.9,52.045 

19.814.627 

13.963.162 

21.689.474 

10.878.545 

16.584.105 

4.802.147 

10.761.396 

10.160.1.38 

6.,500.O0O' 

4.200.000 

1.966.453 

2.679.490 

12.648.4371 

7.000.000 

2,000.000 

289.385! 

.593.480 

9.102.952| 

4.028.209 

39.642.978' 

4.000.000 


—3,4 

— 4.9 
+  26.6 
—38.3 
+  63.2 
—17.6 
—30.2 
—26.8 
— ,56.8 
—17.0 

+  6.3 
—34.9 
-14.6, 
—28.3! 
—118 
—37  2 
—11.8 

—53 
—27  0 

— 2  7i 
—33  7, 
—37  8 
— 49.0 

—9  1 

—12.9 
—35  3 
+  36.7 
—16.4 

—3.2 
—31.9 
—38.4 
—47.3 
—29,6 
—58,7 
—23.4 
—14.9 

—  1.1 
—56  3 
— 19.3| 

+  5.01 
—10  8' 
—28  61 

—8.5 
—10  4 
+  96.5 
—28  6 
—32  5 

— ll  4 
+  19.8 
+  14.7 
-34.2 
—10  0 


409.698,689 

30.847.684 

64.934.975 

47.716.182 

22.441.241 

11.773.000 

8.357.400 

8.110.944 

3.5<MJ.000 

4.240.396 

3.099.088 

3.046.778 

1.610.099 

1.520.647 

3.834.755 

5.077.000 

1.350.000 

1.861.495 

3.400.000 

8.33.906 

1.050.000 

1,039.216 

70<J.427 

873,706 

971.543 

425.000 

844.663 

775.872 

331.582 

r20,776 

919.777 

90.000 


645.496.810 

76.744.190 
22.956.000 
21.149.679 

6.752.159 
13.886.004 
17.018.515 

4^07.572 


.549.283 
141.383 

,186.362 
806,998 
,120.650 
,916,025 
895.000 
797.880 
450.000 
712.081 


253.646.487  179.689.781 

48.628.663  159.327.015 

42.406.744  29.618.748 

46.129.659  35.5(K).000 

16.107.685  13.100.880 

17.722.624  16.173.848 

16.199.534  11.784.837 

7.686.672  6.406.061 

6.847.748  5.700.984 

7.597.146  6,726.260 

16.013.172  6.779,000 

3.099.397  3.571,419 

2,997.937  3.759,438 

1,663.120  1,516.818 

2.831.607  1.689.249 

2.208.670  2.148.686 

604.310  677.373 

530.706  665.074 

1.3.58.428  1.564.217 

1.067.764  1.063.179 

1.264.900  1.092.462 

569.012  511.131 

47R  301  435.912 

344.013.979  309.112.590 


135.846.417 

56.349.088 

21.685..557i 

16.793.585 

5.891 .802 

49.507.082 

54.151.248 

19.863.401 

Jl. 611. .887 

6.3.55.061 

15.411.4.53 

8.510,708 

11. 400. .530 

3.694.967 

5.334.274 

6.649.005 

5.844.549 

3.000.000 

1.609.126 

2.180.000 

7.015.278 

2.250.000 

2.200.000 

379.760 

441  9 

7.511.838 

2.538. .521 

20.500.000 

2.700.000 


141.019.001 

49.794.123 

17.942.280 

15.900.000 

5.500 .000 

30.479.372 

44.701.360 

12.307.217 

15.657.072 

7.140  836 

12.586.217 

5.951.467 

4.312.010 

3.502.596 

5.083.696 

4.185.270 

4.571.627 

2.987.149 

1.298.298 

1.904.501 

8.537.831 

2.500.000 

2.500.000 

382 .3,5S 

.505.423 

6.465.862 

2.377.4.38 

I9.487.6S7 

3.009.717 


610.105  699      643.800.5.50    -20  8;     480.227. 109|     431.690,417 

Tot.tl  all 7  212  839  655  8.012.640.483;   —10  0  6.233.842.868:5.116.564.371 

Outside  N.  v..  3.172  645  095  3.460.137.139      —8.3  2. 774. 499.0.57i2.299 .613.471 
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THE  FINANCIAL  SITUATION. 

The  security  markets  have  had  a  substantial  rally 
the  present  week,  and  the  tone  at  the  turn  of  the 
year — after  prolonged  liquidation  and  twelve 
mouths  of  almost  continuous  decline  in  prices  in  a 
manner  and  to  a  degree  which  will  always  mark  the 
year  1920  as  among  the  most  notable  in  Stock  Ex- 
change annals — is  again  more  confident.  The  im- 
provement has  come  under  the  leadership  of  the 
railroad  shares,  just  as  was  foreshadowed  would  be 
the  case.  We  have  frequently  emphasized  the  fact 
that  railroad  properties  stand  on  a  totally  different 
plane  from  that  occupied  by  the  industrial  list.  As 
we  have  recently  pointed  out,  for  the  railroads  it 
can  be  confidently  said  that  their  troubles  lie  be- 
hind them,  and  any  change  must  be  for  the  better. 
This  is  not  true  of  the  industrial  properties.  In 
their  case  the  outlook  is,  for  the  immediate  future, 
involved  in  considerable  doubt.  There  must  be  price 
adjustment  and  there  must  be  cost  adjustment  and 
on  the  proper  correlation  of  the  two  hinges  the  ques- 
tion of  profits.  Both  are  already  under  way,  but 
whether  cost  adjustment,  which  in  turn  involves 
labor  adjustment,  can  be  carried  sufficiently  far  to 
leave  an  adequate  margin  of  profits  is  the  point  on 
which  everything  depends.  In  the  meantime,  poor 
income  returns  and  unfavorable  balance  sheets,  with 
the  reduction  or  suspension  of  dividends,  are  the  or- 
der of  the  day,  and  they  naturally  have  a  depressing 
effect  and  produce  gloomy  views.  It  is  worth  con- 
sidering, however,  whether  the  prodigous  decline  in 
prices  which  has  already  occurred  has  not  discount- 
ed to  the  fuU  the  worst  that  can  possibly  happen. 

It  is  to  be  remembered  that  the  decline  was  accel- 
erated by  the  existence  of  huge  speculative  accounts 
which  proved  too  burdensome  to  carry  any  longer 
in  a  time  of  tense  monetary  conditions  and  under  a 
restriction  of  credits,  with  the  result  that  the  neces- 
sities of  these  speculative  holders  forced  the  throwing 
over  of  large  blocks  of  stock  without  much  regard 
to  price.  In  a  number  of  cases  the  accounts  had  to 
be  taken  over  by  strong  interests,  since  to  attempt  to 
dispose  of  the  holdings  in  the  market  would  have 
proven  ruinous.  There  are  indications  now  that 
all  such  movements  have  been  completed.  If  this 
proves  true,  a  slow  period  of  recovery  may  super- 
vene. 

.The  rising  tendency  in  the  railroad  list  this  week 
was  due  to  the  receipt  of  many  returns  for  the 
month  of  November  of  a  far  better  character  than 
those  for  all  recent  previous  months.  This  appeared 
to  substantiate  the  claims  of  those  who  contend  that 
the  carriers  are  by  degrees  getting  control  of  their 
expense  accounts,  and  when  such  control  is  com- 
plete there  will  be  little  occasion  for  grumbling  or 
complaint.  The  returns  are  not  yet  uniformly  good. 
Indeed,  not  a  few  continue  to  reveal  very  unsatis- 
factory results.  But  time  is  needed  to  bring  the 
physical  condition  of  the  roads  back  to  the  point 
where  excessive  and  undue  outlays  for  maintenance 
will  no  longer  be  required.  Time  is  also  needed  to 
restore  labor  efficiency.  As  previously  noted,  a 
decline  in  business  with  a  contraction  in  the  volume 
of  traffic  is  not  an  unmixed  evil  at  such  a  time,  since 
it  affords  opportunity  for  weeding  out  the  in- 
competent and  the  inefficient.  But  gratifying 
progress  is  being  made  in  both  directions.  It  can  be 
confidently  affirmed  that  just  as  the  November  ex- 
hibits are  better  than  were  ^hose  for  October,  so 


will  the  December  comparisons  show  improvement 
over  tJiose  for  November,  and  the  January  state- 
ments prove  yet  better.  As  confirmation  comes  of  the 
truth  of  this  asseveration,  we  may  be  sure  the  mar- 
ket prices  of  the  railroad  list,  both  stocks  and  bonds, 
wiU  respond  with  advancing  quotations  and  this  ris- 
ing tendency  in  railroad  securities  may  not  unlikely 
carry  the  industrial  list  %\ith  it,  even  though  there 
should  for  a  time  be  further  unfavorable  develop- 
ments in  the  business  world- 


Building  construction  operations  put  under  per- 
mit in  the  United  States  in  November  1920  show  a 
considerable  decline  from  the  October  total  in  the 
contemplated  outlay  involved  and  cover  an  aggre- 
gate of  estimated  expenditure  only  half  that  of  the 
corresponding  month  a  year  ago.  Moreover,  as  was 
the  case  in  the  preceding  month,  the  decline  in  ac- 
tivity, as  compared  with  last  year,  was  quite  gen- 
eral, being  in  evidence  at  all  but  34  of  the  169  cities 
included  in  our  compilation,  with  the  falling  off 
decidedly  heavy  at  many  leading  points  where  the 
need  for  housing  accommodations  is  known  to  be 
very  acute.  High  cost  of  labor  and  materials  had, 
of  course,  been  factors  in  retarding  operations,  but 
these  alone  would  have  been  largely  ineffective  by 
themselves,  with  need  so  urgent.  The  fact  is  that 
scarcity  in  some  lines  of  materials  was  an  impor- 
tant element  in  the  situation,  so  also  was  inability 
to  place  dependence  upon  labor's  living  up  to  its 
contracts.  Altogether,  then,  the  contractor  has  been 
between  the  devil  and  the  deep  sea.  Now  conditions 
have  changed.  In  other  words,  the  falling  tendency 
of  materials  has  latterly  produced  hesitation,  while 
the  prospect  of  an  easier  situation  in  the  labor  mar- 
ket, with  the  probability  that  postponement  until 
the  spring  will  result  in  a  more  or  less  considerable 
saving,  has  served  to  hold  new  projects  in  abeyance. 

Our  compilation  of  building  statistics  for  No- 
vember includes  169  cities,  and  in  very  many  cases 
the  percentages  of  decrease  from  1919,  as  already 
intimated,  are  decidedly  heavy.  This  is  particularly 
true  of  such  centres  of  business  or  industrial  ac- 
tivity as  Greater  New  York,  Chicago,  Philadelphia, 
Detroit,  Cleveland,  Kansas  City,  Cincinnati,  San 
Francisco,  St.  Louis,  Milwaukee,  Minneapolis,  New- 
ark, Pittsburgh,  St.  Paul,  Washington,  Seattle, 
Richmond,  Atlanta,  Dallas,  Fort  Worth,  Toledo, 
Akron,  Birmingham,  Hartford,  New  Haven,  New 
Bedford,  Omaha,  Denver,  Salt  Lake  City  and  Des 
Moines,  and  at  numerous  points  of  lesser  promi- 
nence. In  fact,  Los  Angeles,  Baltimore  and  New  Or- 
leans are  the  only  ones  among  the  larger  cities 
showing  any  mentionable  expansion  in  construction 
work.  The  intended  outlay  for  the  169  cities  foots 
up  only  170,920,032,  against  no  less  than  |141,144,- 
018  last  year,  though  in  1918,  when  all  other  activi- 
ties were  held  in  check  except  those  associated  with 
war  work,  the  total  was  but  18  million  dollars. 
Greater  New  York  exhibits  a  marked  contraction 
from  the  heavy  aggregate  of  a  year  ago,  a  moderate 
increase  in  Manhattan  Borough  having  been  much 
more  than  offset  by  noteworthy  declines  in  all  other 
boroughs.  The  comparison  is  between  |12,841,668 
and  120,428,281.  For  the  outside  cities  (168  in  num- 
ber) the  contemplated  expenditure  amounts  to  |58,- 
078,364  against  |120,715,737.  The  middle  group  of  42 
cities  (not  including  Greater  New  York)  reports  a 
total  of  $12,093,747  against  |28,048,397  last  year,  and 
the  territory  west  of  the  Mississippi  River  (24  cities) 


Jan.  1  1921.] 


THE   CHRONICLE 


exclusive  of  the  Pacific  Coast  section,  furnishes 
an  aggregate  of  but  |5,787,254,  against  $10,787,152. 
The  total  for  the  31  cities  in  the  Middle  West  divi- 
sion at  $15,698,919  is  not  much  in  excess  of  one-third 
of  that  of  a  year  ago ;  New  England  cities  to  the  num- 
ber of  25  give  a  total  of  but  $4,081,386,  against  $8,- 
256,066,  and  the  South  (31  cities)  discloses  an  ag- 
gregate of  $7,377,174,  against  $12,203,045.  It  re- 
mains for  the  Pacific  Coast  to  make  the  most  favor- 
able showing,  identical  almost  with  that  of  1919, 
contrast  being  between  $12,439,844  and  $12,401,486. 
For  the  eleven  months  of  the  calendar  year  1920 
expansion  over  the  preceding  year  is  exhibited  as  a 
result  of  the  extremely  heavy  projected  outlays  of 
the  earlier  periods.  A  total  of  approximately  1,345 
million  dollars  compares  with  1,199  millions,  but  the 
comparatively  small  increase  is  without  doubt  more 
than  covered  by  the  fact  that  last  year's  operations 
were  upon  a  lower  cost  basis  for  both  materials  and 
labor.  Greater  New  York's  aggregate  for  the  eleven 
months  at  265%  million  dollars  is  50%  millions 
above  that  of  1919,  and  outside  of  this  city  the  com- 
parison is  between  1,080  millions  and  984  millions, 
Los  Angeles,  Pittsburgh,  Newark,  Cleveland,  Bos- 
ton and  Kansas  City  show  gains  over  last  year,  but 
the  opposite  is  the  case  with  Chicago,  Philadelphia, 
Detroit,  St.  Louis  and  St.  Paul. 

Keturns  from  the  Dominion  of  Canada  for  No- 
vember also  furnish  evidence  of  reduced  activity  at 
most  of  the  reporting  cities.  This  is  especially  true 
of  some  of  the  larger  municipalities,  like  Montreal, 
Toronto,  Ottawa,  Vancouver,  Halifax  and  Regina. 
The  considerable  decline  from  October  is  ascribed  to 
unfavorable  country-wide  conditions  in  the  building 
trade,  but  it  is  believed  that  prospects  now  are  for 
an  appreciable  decline  in  the  costs  of  materials  with- 
in a  reasonable  time  and  a  consequent  revival  of  ac- 
tivity. Permits  issued  in  November  at  28  cities  in 
the  Eastern  Provinces  called  for  an  estimated  ex- 
penditure of  $4,062,051  against  $6,253,282  in  1919, 
and  at  16  cities  in  the  West  of  $843,192  against 
$1,266,265,  making  the  total  contemplated  outlay 
for  44  cities  $4,905,243  against  $7,519,547.  For  the 
eleven  months  the  contracts  at  the  identical  44  cities 
involved  approximate  costs  of  $105,576,853,  against 
$81,216,352  a  year  ago,  of  which  $77,406,646  against 
$67,334,922  in  the  East  and  $28,170,207  against  $13,- 
881,430  in  the  West.  The  1920  total,  although  weU 
above  that  of  1919,  due  to  high  materials  and  labor, 
is  under  that  of  1913. 


Canada's  foreign  exports  in  November  recorded 
a  noticable  gain  in  value  over  the  previous  month, 
and  a  marked  increase,  compared  with  the  corre- 
sponding period  of  1919,  this  finding  explanation 
in  the  very  liberal  shipments  of  wheat  to  the  United 
States,  in  fear  of  the  imposition  here  of  an  import 
duty  on  the  grain.  The  latest  total  consequently  is 
the  heaviest  for  any  month  since  November  1917. 
On  the  other  hand,  the  imports  for  the  period  exhib- 
ited a  moderate  decline  and  as  a  consequence  the 
favorable  balance  in  the  month's  foreign  trade  is 
the  most  satisfactory  in  fully  two  years,  or  since  the 
outflow  of  war  supplies,  etc.,  ceased.  The  exports 
of  merchandise  from  the  Dominion  in  November,  as 
officially  announced,  were  of  a  value  of  $148,747,- 
904  against  $122,995,987  in  1919,  and  a  slightly 
larger  total  in  1918,  while  for  the  eleven  months  of 
the  calendar  year  the  aggregate  was  $1,151,855,133, 
contrasting  with  $1,148,409,055  and  $1,151,803,031. 


Imports  into  Canada  during  the  month  were  larger 
than  in  1919,  the  comparison  being  between  $98,662,- 
997  and  $92,718,270,  and  showed  a  gain  of  more  than 
25  iiiilli«ii  dollars  over  191S.  Since  Jan.  1  they  have 
totaled  $1,251,018,803  against  $846,017,259  and 
$833,603,635.  The  export  balance  of  the  month  at 
$50,084,907  compares  with  $30,277,717  in  November 
a  year  ago  and  $51,063,057  in  1918,  but  for  the  eleven 
months  of  1920  there  is  an  import  balance  of  $99,- 
163,070,  against  net  exports  of  $302,391,796  last  year, 
$318,199,396  two  years  ago,  and  more  than  460  mil- 
lion dollars  in  1917 — this  latter  the  zenith. 


The  textile  industry  of  New  England  (the  cotton 
branch  of  it  in  particular),  facing  a  situation  call- 
ing for  drastic  action,  has  decided  upon  and  already 
put  into  effect  in  some  localities  a  reduction  in  the 
wages  of  operatives  of  22i/^%.  Action  to  this  end 
was  first  taken  at  New  Bedford,  Lowell,  Lawrence, 
and  many  smaller  New  England  cotton  mill  cen- 
tres, and  was  finally  concurred  in  at  Fall  River, 
and  has  thus  become  practically  universal,  as  other 
sections  have  necessarily  followed  the  lead  of  the 
large  cotton  manufacturing  organizations.  This  ac- 
tion was  inevitable,  as  with  demand  for  goods  de- 
cidedly reduced,  and  prices  showing  a  marked 
shrinkage,  the  maintenance  of  existing  wage  sched- 
ules would  simply  mean  a  very  noticable  loss  in 
operating  and  not  merely  a  cutting  down  of  the 
margin  of  profit.  As  regards  Fall  River,  it  will  be 
recalled  that  at  a  conference  between  officials  of 
the  companies  and  representatives  of  the  Textile 
Council,  held  about  the  middle  of  November,  it  was 
decided  that  no  change  would  be  made  in  the  rate  of 
wage  at  the  beginning  of  the  six  months'  period 
commencing  Dec.  6,  action  having  been  deferred  un- 
til after  a  further  conference.  That  conference  was 
held  Dec.  21,  and,  with  the  concurrence  of  the  opera- 
tives Dec.  28,  but  under  protest  by  the  carders'  and 
weavers'  unions,  a  decrease  of  22%%  was  announced 
to  go  into  effect  Jan.  3.  Under  this  decrease  the  rate 
for  weaving  a  standard  cut  of  print  cloths  is  45.10c., 
or  back  practically  to  the  rate  of  1919. 


Advices  from  Fiume  and  Italian  centres  for  the 
greater  part  of  the  last  two  weeks  have  indicated 
that  Gabriele  D'Annunzio's  political  and  military 
stars  were  on  the  w^ane.  Last  week  a  state  of  siege 
was  declared  in  the  city  of  Fiume.  To  be  more  ex- 
act, it  was  blockaded  by  Government  forces.  A  dis- 
patch from  that  centre  a  few  days  later  stated  that 
"the  people  here  have  declared  themselves  tired  of 
a  situation  in  which  they  are  deprived  of  a  voice, 
and  their  exasperation  is  increased  by  the  almost 
complete  destitution  to  which  the  city  has  been  re- 
duced by  two  years'  paralysis  of  its  commerce. 
They  disapprove  of  D'Annunzio's  policy  in  risking  a 
conflict  with  either  Italy  or  Jugoslavia,  especially 
as  they  believe  that  at  this  time  General  Caviglia 
means  business."  According  to  a  dispatch  from 
Trieste,  D'Annunzio  issued  a  proclamation  that  was 
regarded  more  violent  than  previous  documents  of 
its  kind.  He  declared  that  "we  have  spoken  and 
written  too  much.  If  our  words  are  not  made  good 
we  shall  lose  our  honor,  having  already  lost  all  else. 
There  is  but  one  duty — resist."  It  was  reported  at 
about  the  same  time  from  Venice  that  "an  extension 
of  time  has  been  asked  by  D'Annunzio  at  Fiume  for 
the  purpose  of  evacuating  persons  residing  there,  but 
not  belonging  to  that  city."     Other  advices  stated 
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that  Fiume  and  several  adjoiuing  towns,  "under 
blockade  of  Italian  fleets,  are  already  beginning  to 
feel  the  scarcity  of  food."  Early  this  week  the  state- 
ment was  made  in  an  Associated  Press  dispatch 
from  Trieste,  that  "the  Italian  regulars  have 
reached  the  factories  on  the  edge  of  Fiume  and  are 
closing  in  gradually  on  the  D'Annunzio  strong- 
hold." It  was  added  that  "it  is  expected  Fiume  will 
be  taken  this  evening  or  to-morrow  morning."  From 
Milan  came  a  cablegram  under  date  of  Dec.  27,  which 
said  that  "besieged  by  land,  blockaded  by  sea, 
D'Annunzio's  rebellion  at  Fiume  has  entered  its 
last  phase.  General  Caviglia's  regular  troops,  who 
were  gradually  pressing  back  the  Legionaries,  are 
now  within  a  mile  of  the  Central  Piazza  of  the  city, 
where  D'Annunzio,  strongly  fortified  with  artillery 
and  barricades,  elects  to  make  his  last  stand."  The 
assertion  was  made  in  an  Associated  Press  dispatch 
from  Trieste  that  "the  poet's  resistance  is  of  the 
most  dogged  nature.  The  forces  investing  Fiume 
have  been  reorganized  and  reinforced." 

According  to  a  cablegram  from  Rome,  Premier 
Giolitti  had  informed  a  committee  of  the  Chamber 
that  "the  reports  concerning  the  situation  in  Fiume 
were  greatly  exaggerated."    The  Premier  was  said 
to  have  added  that  "the  Government  has  purposely 
made  a  great  display  of  force  around  Fiume  in  order 
to  induce  the  Legionaires  to  surrender,  like  those  at 
Zara,  and  to  forestall  the  Serbians  from  attempting 
to  settle  the  problem,  which  they  proposed  to  do, 
which  would  cause  much  graver  complications."  On 
Tuesday  Paris  heard  that  the  Premier  had  declared 
that  "he  had  reason  to  believe  Fiume  had  been  occu- 
pied."   Later  the  same  day  the  announcement  came 
from  Rome  that  "firing  on  Fiume  by  the  Italian 
blockading  force  will  be  suspended."    It  was  added 
that  "the  suspension  was  requested  by  the  Director 
of  National  Defense  at  Fiume  and  the  Mayor  of  the 
city,  who  met  General  Ferrario,  commander  of  the 
blockading  force,  to  discuss  the  possibility  of  ending 
hostilities."  The  dispatch  explained  that  "at  a  con- 
ference General  Ferrario  informed  the  delegates  that 
pourparlers  were  impossible  without  prior  recogni- 
tion of  the  Treaty  of  Rapallo."    It  seems  that  "such 
recognition  having  not  been  given,  the  delegates  de- 
cided to  return  to  Fiume  to  discuss  the  matter,  and 
asked  for  another  meeting  later  in  the  day.    They 
also  requested  a  suspension  of  the  firing,  which  was 
granted."    In  an  Associated  Press  cablegram  from 
Fiume,  made  public  here  Wednesday  afternoon,  the 
assertion  was  made  that  "Gabriele  D'Annunzio  early 
to-day  surrendered  all  his  powers  to  the  Fiume  Com- 
munal Council."     Thursday  morning  came  advices 
from  the  Italian  capital,  in  which  it  was  stated  that 
"D'Annunzio  has  issued  a  proclamation  declaring  it 
is  not  worth  while  dying  for  Italy."    He  was  said 
to  have  Announced  that  he  was  leaving  Fiume  by  air- 
plane.     It  was  added  that  "the  Fiume  agreement 
may  be  regarded  as  concluded."     In  a  report  re- 
ceived from  General  Caviglia  it  was  said  to  have 
been  indicated  that  "complete  recbgnition  of  the 
Treaty  of  Rapallo  has  been  given  by  D'Annunzio's 
representative  at  the  Abbazzia  conference."      The 
dispatch  stated  furthermore  that  the  fight  in  and 
around  Fiume  "assumed  the  character  of  guerrilla 
warfare  all  along  the  line."    In  an  Associated  Press 
cablegram  Thursday  evening  an  announcement  was 
made  that  "hostilities  at  Fiume  between  Italian  reg- 
ular troops  and  D'Annunzio's   Legionaires  ended 
last  [Wednesday]  night."    It  was  noted  in  an  Asso- 


ciated Press  dispatch  from  Trieste  yesterday  morn- 
ing that  D'Annunzio  was  "missing  Thursday  from 
the  official  negotiations  formulating  the  agreement 
for  Flume's  submission  to  the  Treaty  of  Rapallo 
and  Italian  rule."  A  Rome  newspaper  reported 
Thursday  that  he  had  actually  left  Fiume  by  air- 
plane, "going  first  to  Venice  and  later  to  Paris." 


A  week  ago  yesterday  King  Constantine  of 
Greece  summoned  American  newspaper  corre- 
spondents for  the  first  interview  that  he  had  grant> 
ed  since  his  return  from  Switzerland.  He  waa 
quoted  as  saying  that  so  far  as  he  understood  the 
situation,  from  the  short  time  that  he  had  been 
back,  "the  Greek  Government  would  follow  a  con- 
ciliatory attitude  toward  the  Allies,  and  that  he  did 
not  expect  a  change  in  the  Cabinet  at  the  present 
time."  With  regard  to  the  uncertainty  as  to  wheth- 
er the  British  and  French  Ministers  would  remain  in 
Athens,  he  was  reported  to  have  observed  "smiling- 
ly" that  "they  don't  know  what  they  are  going  to 
do.  Yesterday  they  expected  to  go.  To-day  they  are 
uncertain.  Maybe  to-morrow  they  will  change  their 
minds  again."  He  declared  that  "Princess  Anas- 
tasia  [formerly  Mrs.  William  B.  Leeds  of  New 
York]  is  now  a  recognized  Greek  Princess." 

Premier  Rhallis,  of  the  Greek  Cabinet,  who,  ac- 
cording to  dispatches  from  Athens  late  last  week 
had  resigned,  gave  an  interview  to  a  correspondent 
of  a  Paris  newspaper,  in  which  he  asserted  that 
"Constantine  will  remain  King  of  the  Hellenes  as 
long  as  the  people  thus  express  their  will."    He  had 
just  referred  to  the  King's  reception  upon  his  return 
to  Athens,  which  the  Premier  declared  was  "as  en- 
thusiastic as  could  be  wished."     In  a  cablegram 
from  Athens  yesterday  morning  it  was  claimed  that 
the  reply  of  the  Premier  to  the  Allies'  note  of  Dec.  3 
"contains  but  vague  expressions."     In   a  delayed 
cablegram  from  Constantinople  it  was  said  that  "the 
Greek  Patriarch  here  has  delivered  to  the  Greek 
High  Commissioner  a  verbal  message  concerning  his 
recent  demand  for  the  abdication  of  King  Constan- 
tine of  Greece."    The  chief  of  the  Orthodox  Church 
was  said  to  have  declared  that  "his  action  was  taken 
in  behalf  of  the  sacred  interests  of  Greece,  which 
have  been  imperiled  as  a  result  of  the  recent  changes 
there."     According  to  the  dispatch,  the  Patriarch 
added  that  "he  was  apprehensive  that  Greece  will  be 
stripped  of  the  fruits  of  victory,  because  she  has  of- 
fered the  throne  to  an  enemy  of  the  Allies."    It  be- 
came known  through  an  Associated  Press  cablegram 
from  Athens,  under  date  of  last  Sunday,  that  "Con- 
stantine assembled  his  family  for  Christmas  dinner, 
although  the  Greek  Christmas  occurs  thirteen  days 
later."  About  the  same  time  the  King  made  it  known 
that  he  felt  it  necessary  to  go  to  the  Smyrna  front. 


Politically 
somewhat  better 


things  in  Ireland  seem  to  be  going 


The  Dublin  correspondent  of  the 


Chicago  "Tribune,"  under  date  of  Dec.  24,  cabled 
"that  there  wiU  be  a  Christmas  truce  in  Ireland,  so 
far  as  the  leaders  of  the  Sinn  Fein  can  use  their  in- 
fluence in  that  direction."  He  added  that  the  "in- 
clement weather  of  the  last  few  weeks  has  had  its 
effect  on  the  spirit  of  the  Irish  militants,"  and  de- 
clared also  that  "there  is  much  suffering  among  the 
families  of  the  men  who  are  interned."  In  his  ac- 
count of  thte  situation  the  correspondent  stated,  fur- 
thermore, that  "the  unemployment  situation  has 
been  relieved  by  the  reopening  of  the  Irish  railways, 


Jan.  1  1921.] 


THE   CHRONICLE 


the  men  receding  from  their  refusal  to  carry  troops 
and  munitions.  This  not  only  restores  the  railway 
men,  but  reopens  the  commercial  life  of  the  country, 
which  had  been  handicapped  by  the  rail  tie-up." 
That  the  authorities  are  taking  unusual  precautions 
to  maintain  order  is  shown  by  the  following  an- 
nouncement made  in  Cork  the  day  before  Christmas : 
"A  military  proclamation  orders  that  all  household- 
ers in  the  martial  law  area  on  Jan.  1  affix  on  the  in- 
ner side  of  their  doors  a  list  of  all  inmates,  with 
age,  sex  and  other  description.  Ilotels  and  lodging- 
house  keepers  are  required  to  furnish  daily  to  the 
nearest  police  station  a  similar  list,  with  informa- 
tion as  to  where  each  guest  comes  from  and  where 
he  is  going." 

Subsequent  advices  from  the  leading  Irish  centres 
indicated  that  conditions  were  not  as  quiet  at  Christ- 
mas time  as  had  been  expected.  For  instance,  a  dis- 
patch from  Cork  said  that  "thirty  armed  and  masked 
raiders  invaded  the  offices  of  the  Cork  'Examiner' 
Christmas  Eve,  broke  the  machinery  with  hammers, 
wrecked  parts  of  the  building  with  explosives  and 
set  fire  to  the  property."  It  was  added  that  "they 
escaped  before  the  arrival  of  the  police,"  and  that 
"the  fire  was  extinguished,  but  the  other  damage 
was  extensive."  The  following  day  the  assertion 
was  made  in  a  Dublin  cablegram  to  the  New  York 
"Times"  that  "more  bloodshed  is  reported  during 
Christmastide,  the  most  serious  incident  occurring 
this  morning."  At  Bruff,  County  Limerick,  "five 
armed  civilians  were  shot  dead,  a  policeman  was 
killed,  and  the  Crown  forces  made  138  arrests,  the 
biggest  haul  of  prisoners  yet  effected."  The  London 
^  correspondent  of  the  New  York  "Tribune"  sent  word 
the  same  day  that  "serious  fires  are  raging  in  the 
business  section  of  Tipperary."  The  outbreak  was 
reported  shortly  after  six  persons  had  been  killed  in 
a  fight  between  armed  civilians  and  Crown  forces 
at  Bruff. 

The  Labor  Commission  which  recently  visited  Ire- 
land to  study  conditions  there  presented  a  report  of 
50  pages,  which  was  said  to  have  been  "a  scathing 
denunciation  of  Government  methods  in  Ireland  and 
a  strong  expression  of  the  futility  of  coercive  meth- 
ods to  suppress  either  the  Sinn  Fein  movement  or 
the  Republican  Party."  The  report  was  said  to 
have  "dealt  with  all  aspects  of  the  present  situation 
and  the  sentiment  in  Ireland,  as  well  as  a  specific 
study  of  reprisals."  The  Irish  Republican  Army 
was  declared  to  be  "formidable,  because  intangi- 
ble," and  to  have  added  that  "it  exists  only  because 
it  has  the  sympathy  and  support  of  the  vast  mass  of 
the  population."  Going  more  into  detail  regarding 
the  alleged  sentiment  and  attitude  of  the  Irish  peo- 
ple, the  report  stated  that  "so  great  has  been  the 
provocation  by  the  Crown  forces  that  80%  of  Irish- 
men and  women  now  regard  the  shooting  of  police- 
men and  the  throwing  of  bombs  at  lorries  with  the 
same  philosophic  resignation  that  Mr.  Lloyd  George 
displaA^ed  toward  arson  and  pillage  and  a  shooting 
of  civilians  in  the  presence  of  their  wives  and  chil- 
dren." With  respect  to  a  solution  of  the  situation, 
the  report  stated  that  "final  solution  of  the  Irish 
problem  will  not  be  found  in  a  policy  of  violence 
and  vengeance.  It  will  have  to  be  found  along  the 
lines  of  conciliation  and  consent,  by  a  more  enlight- 
ened method  of  negotiation."  At  a  special  confer- 
ence of  the  Parliamentary  Labor  Party  in  London 
on  Wednesday  a  movement  was  started  to  "place  the 
full  weight  of  British  organized  labor  in  support  of 


the  Irish  self-determination  claims."  Announce- 
ment was  made  that  "a  resolution  was  adopted, 
unanimously  challenging  the  Government  to  dis- 
prove the  Commission's  accusations  regarding  re- 
prisals and  other  outrages  charged  to  the  Crown 
forces."  It  was  further  explained  in  a  London  cable- 
gram that  "the  conference  was  held  to  begin  a  cam- 
paign in  behalf  of  self-determination  and  in  opposi- 
tion to  the  (Jovernment's  alleged  policy  of  repression 
to  be  inaugurated  by  the  Laborites  in  Manchester  on 
Jan.  17  and  concluded  in  Loudon  on  Feb.  15."  The 
London  correspondent  of  the  "Tribune"  said  that 
Arthur  Henderson  declared  to  the  Labor  Conference 
that  "we  are  tired  of  strife  and  want  peace,  pro- 
vided we  can  have  peace  with  honor."  The  corre- 
spondent said  also  that  the  delegates  represented 
3,000,000  workers.  According  to  this  correspondent 
also  "a  series  of  popular  meetings,  beginning  at  Man- 
chester on  Jan.  17,  will  have  as  their  subject  the  fol- 
lowing theme:  Withdraw  all  Crown  forces  frpm 
Ireland,  place  the  responsibility  of  maintaining  or- 
der on  the  local  authorities  in  each  area,  and  provide 
for  the  immediate  election,  by  proportional  repre- 
sentation, of  an  open  Irish  Constituent  Assembly, 
charged  to  work  out  for  Ireland  whatever  constitu- 
tion the  Irish  people  des-ire." 

Harry  Boland,  secretary  to  Eamonn  de  Valera, 
announced  in  New  York  yesterday  afternoon  that 
the  President  of  the  Irish  Republic  had  arrived 
"safe  in  Ireland."  There  had  been  much  mystery 
as  to  where  he  really  was. 


In  the  cablegrams  from  Paris  and  Berlin  consid- 
erable has  been  said  about  the  attitude  of  the  Ger- 
man Government  toward  the  question  of  disarma- 
ment. In  a  special  dispatch  from  Paris  to  the  New 
York  "Tribune,"  under  date  of  Dec.  27,  it  was  said 
that  "General  NoUet,  head  of  the  Interallied  Con- 
trol Commission  in  Germany,  to-day  handed  to  the 
Conference  of  Ambassadors  a  note  from  Germany 
declaring  that  she  was  unable  to  carry  out  the  dis- 
armament of  the  Einwohnerwehr,  or  citizen  guards, 
in  East  Prussia  and  Bavaria  in  accordance  with  the 
terms  of  the  Spa  agreements."  The  correspondent 
pointed  out  that  "the  breach  allows  the  Allies  to 
occupy  the  Ruhr  Valley  and  other  parts  of  Ger- 
many." He  said  also  that  "Germany  pleads  the  Bol- 
shevik danger  in  East  Prussia  and  the  agitation 
over  the  Silesian  plebiscite  in  Bavaria  as  excuses." 
It  was  contended  in  the  note  that  "the  dismantling 
on  the  eastern  and  southern  frontiers  would  leave 
Germany  with  only  three  fortresses  on  these  fron- 
tiers." He  made  it  known  also  that  "as  a  result  of 
this  refusal  Premier  Leygues  has  sent  an  urgent 
summons  to  Premiers  Lloyd  George  and  Giolitti  to 
meet  him  as  soon  as  possible  to  consider  the  situa- 
tion." According  to  the  dispatch.  General  Nollet 
had  already  held  a  conference  with  Premier  Ley- 
gues on  this  subject.  Marshal  Foch  was  said  to 
have  been  requested  "to  submit  an  early  report  to 
the  Allied  Premiers  on  the  progress  of  disarma- 
ment," and  it  was  expected  that  it  would  be  ready 
before  the  close  of  the  week.  Paris  advices  last  eve- 
ning stated  that  Marshal  Foch  had  presented  his  re- 
port, and  that  it  had  been  "handed  to  all  Allied  Em- 
bassies by  the  Foreign  Office."  According  to  the  dis- 
patches the  assertion  was  made  in  the  report  that 
Germany  had  disbanded  only  the  national  army, 
and  "had  failed  to  disband  the  civilian  guard,  dis- 
arm citizens,   dismantle   artillery   equipment  and 
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fortresses  and  cease  the  manufacture  of  aeronauti- 
cal inacliinos  and  supplies."  London  advices  yes- 
terday morning  stated  that  the  disarmament  ques- 
tion was  discussed  at  a  meeting  of  the  British  Cabi- 
net Thursday. 

In  a  special  cablegram  from  The  Hague  to  the 
New  York  "Times^  Thursday  morning  it  was  said 
that  the  second  Chamber  had  passed  a  long-pending 
bill  providing  for  a  credit  to  Germany  of  200,000,000 
guilder,  "in  exchange  for  coal  and  certain  food- 
stuffs." From  Berne,  Switzerland,  came  a  report 
of  an  American  loan  of  20,000,000,000  marks  to  Ba- 
varia, "to  enable  her  to  develop  her  very  consider- 
able water  power,  and  in  particular  the  power  sta- 
tions of  Walchense  and  the  middle  part  of  the  River 
Isar,  on  which  Munich  is  situated."  Nothing  has  been 
heard  here  about  such  a  loan.  The  amount  men- 
tioned would  seem  to  furnish  ample  ground  for  dis- 
crediting the  report. 

The  Paris  correspondent  of  the  New  York  "Times" 
cabled  Thursday  morning  that  "once  more  the  French 
are  talking  about  occupying  the  Ruhr  Basin."  He 
added  that  "more  than  anything  else  this  is  prob- 
ably a  play  for  position  in  the  discussion  of  repara- 
tions which  reopens  in  Brussels  on  Jan.  10."  The 
New  York  "Herald"  correspondent  in  London  cabled 
yesterday  morning  that  "England  has  decided  to 
stand  by  France  in  the  event  of  further  occupation 
of  German  territory  to  enforce  the  disarmament  pro- 
visions of  the  Treaty  of  Versailles."  The  New  York 
"Tribune"  correspondent  in  Paris  said  in  a  dispatch 
yesterday  morning  that  he  understood  that  Marshal 
Foch,  who  was  expected  to  present  his  report  during 
the  day,  was  opposed  to  the  seizure  of  the  Ruhr 
Valley  and  favored  an  advance  up  the  main  valley, 
along  Napoleon's  route. 


An  unfavorable  impression  was  caused  in  the  lead- 
ing European  capitals  by  the  announcement  on 
Monday  of  the  failure  of  the  Bank  of  Barcelona.  It 
was  reported  to  have  had  "deposits  of  fully  |100,000,- 
000."  According  to  the  London  correspondent  of 
the  New  York  "Evening  Post,"  surprise  was  ex- 
pressed in  London  over  the  apparent  inability  of  the 
Bank  of  Spain  to  furnish  assistance.  The  failure 
to  do  so  was  "regarded  as  significant,"  the  corre- 
spondent added.  Heavy  speculation  in  exchange, 
particularly  marks,  was  believed  in  London  to  have 
been  the  chief  cause  of  the  institution's  downfall. 
Attention  was  called  by  the  "Post"  representative 
to  the  fact  that  only  recently  the  British  Govern- 
ment had  repaid  "moneys  borrowed  from  there." 
The  Associated  Press  representative  at  Madrid  ca- 
bled that,  "upon  the  initiative  of  Government  offi- 
cials, a  large  sum  of  money  has  been  sent  to  Barce- 
lona to  facilitate  the  payment  of  current  accounts 
by  the  Bank  of  Barcelona." 


The  British  Treasury  statement  of  national  financ- 
ing for  the  week  ending  Dec.  25  showed  a  loss  in  the 
Exchequer  balance  of  £1,080,000.  Expenditures 
for  the  week  totaled  £20,270,000,  against  £17,- 
861,000,  while  the  total  outflow,  including  Treas- 
ury bills,  advances,  Exchequer  bonds  and  other 
items,  repaid,  amounted  to  £189,252,000  (against 
£97,674,000  for  the  week  ended  Dec.  18).  Re- 
payments of  advances  were  particularly  heavy, 
equaling  £113,064,000,  as  comi,ared  with  £11,- 
A00,000  a  week  earlier.     Receipts  from  all  sources 

ere   £188,172,000,   against   £99,732,000   the   week 


preceding.  Of  this  total,  revenues  yielded  £20,484,- 
000,  against  £24,297,000,  savings  certificates  £691,- 
000, against  £850,000  and  foreign  credits  £3,205,000, 
against  £5,091,000  the  previous  week.  Sundries 
brought  in  £150,000,  against  £1,775,000,  and  ad- 
vances £123,922,000,  in  comparison  with  £14,050,000 
the  week  before.  New  issues  of  Treasury  bills  showed 
a  falling  off,  amounting  to  only  £38,875,000,  which 
compares  with  £55,299,000  a  week  ago.  Treasury 
bonds  sold  to  the  amount  of  £575,000,  against  £570,- 
000  last  week.  As  sales  of  Treasury  bills  were  less 
than  the  sum  repaid,  a  substantial  curtailment  in  the 
volume  outstanding  was  shown,  bringing  that  total 
down  to  £1,120,324,000,  against  £1,131,579,000  the 
week  previous.  Temporary  advances,  however, 
mounted  to  £273,772,000,  compared  with  £262,914,- 
000  a  week  earlier.  The  total  floating  debt  now 
stands  at  £1,394,121,000.  A  week  ago  the  total  was 
£1,394,493,000  and  £1,347,121,000  last  year.  Ex- 
chequer balances  aggregate  £3,534,000,  in  compari- 
son with  £4,613,000  in  the  preceding  week. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berlin,  Vienna  and 
Switzerland;  53^2%  in  Belgium;  6%  in  Paris,  Rome 
and  Madrid;  7%  in  London,  Sweden  and  Norway, 
and  41^%  in  Holland.  In  London  the  private 
Bank  rate  has  not  been  changed  from  6^%  for 
sixty  and  ninety  day  bills.  Money  on  call  in  Lon- 
don as  also  ruled  at  previous  levels  and  is  still 
quoted  at  4^%.  So  far  as  we  have  been  able  to 
ascertain,  no  reports  have  been  received  by  cable  of 
open  market  discounts  at  other  centres. 


The  Bank  of  England  this  week  reported  another 
increase  in  gold  holdings,  this  time  of  £506,637,  while 
total  reserve,  owing  to  a  cut  in  note  circulation  of 
£1,731,000,  expanded  £2,238,000.  On  the  other 
hand,  all  of  the  deposit  items  showed  heavy  increases, 
so  that  the  proportion  of  reserve  to  liabilities  again 
touched  a  new  low  record,  this  time  7.30%,  as  against 
7.76%  a  week  ago.  As  explained  in  our  last  week's 
review,  this  constitutes  the  lowest  level  reached  since 
the  year  1866  at  the  time  of  the  Overend-Guerney 
panic,  and  is  the  direct  result  of  preparations  to  meet 
the  heavy  year-end  financing  demands.  The  Bank's 
position,  while  not  as  satisfactory  as  could  be  desired, 
is  not  causing  undue  alarm,  since  it  is  expected  that 
with  the  return  of  funds  into  their  normal  channels, 
next  week's  statement  will  show  substantial  improve- 
ment with  a  large  curtailment  in  both  deposits  and 
loans.  In  the  corresponding  week  of  1919  the  reserve 
ratio  stood  at  9J^%,  and  11^%  a  year  earUer.  The 
gain' in  public  deposits  totaled  £535,000,  while  other 
deposits  were  expanded  £39,524,000  and  Govern- 
ment securities  increased  £30,687,000.  Loans  (other 
securities)  showed  an  expansion  of  £7,114,000.  The 
Bank's  stock  of  gold  now  stands  at  £128,267,670, 
another  new  high  record  total,  and  compares  with 
£91,342,155  last  year  and  £79,976,437  in  1918.  Re- 
serves aggregate  £13,865,000,  against  £18,442,165  in 
1919  and  £28,236,187  the  year  previous.  Circula- 
tion has  reached  a  total  of  £132,851,000.  A  year  ago 
it  stood  at  £91,349,990  and  in  1918  at  £70,190,250, 
while  loans  amount  to  £86,029,000,  in  comparison 
with  £106,777,576  and  £106,472,930  one  and  two 
years  ago,  respectively.  The  official  discount  rate 
has  not  been  changed  from  7%.  Clearings  through 
the  London  banks  for  the  week  totaled  £523,711,000. 
Last  week  they  were  £690,941,000  and  £509,880,000 


Jan.  1  1921.] 


THE   CHRONICLE 


in  the  same  week  of  1919.  W(;  append  a  tabular 
statement  of  comparisons  of  the  different  items  of  the 
Bank  of  Enghmd  return: 

BANK   OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1920 

1919. 

1919. 

1918 

1917 

/-»<■<•.  29. 

Dec.  31 

Jan.    1. 

Jiin     2. 

Jini     3. 

i.' 

i," 

£ 

£ 

i: 

Circulation 132,851 .000 

91.349.990 

70.190.250 

40.591.020 

39,895,100 

Public  UeDoclts 14.304.000 

19.213.209 

2C.30(i.290 

32,074,902 

53,147,093 

Other  dcpo-slta 1 75. 5M .000 

lS0.(i37.913 

214.SU4.01G 

l.''>8,411.32() 

11(>,3SN,30.''> 

Govt.  stH'urltles 107.S(i4.000 

92.4(19,207 

124. .303.744 

70.833.770 

62.l87,.'i45 

Other  sc-cuiltlee 8f),02!).000 

10(i.777..'i7(i 

100.472.930 

10().480.723 

91,789,493 

Reserve  uoteH  4  coin   13.8(>5,0OO 

lS.442.1t>5 

28,23(i.l87 

31.057.820 

33,512,304 

Cola  and  bullion... 128. 207.ti7O 

91.342,155 

79.978.437 

59.198,840 

.54.957.4(14 

Proportion  of  reserve 

to   lUbllltlos 7.30";. 

9H% 

11.70% 

16.30'!, 

19.76";, 

Hank  rat" 7''; 

5% 

5% 

■5% 

(i'i 

The  Bank  of  France  in  its  weekly  statement  re- 
ports a  further  small  gain  of  291,000  francs  in  its 
gold  item  this  week.  The  Bank's  gold  holdings, 
therefore,  now  aggregate  5,500,268,825  francs,  of 
which  1,948,367,050  francs  are  held  abroad.  This 
compares  with  5,578,950,293  francs  a  year  ago,  in- 
cluding 1,978,278,416  francs  held  abroad,  and  with 
5,486,091,972  francs  the  year  previous,  including 
2,037,108,484  francs  held  abroad.  During  the  week 
silver  gained  565,000  francs,  while  bills  discounted 
were  augmented  by  55,171,000  francs.  Advances, 
on  the  other  hand,  were  reduced  28,742,000  francs. 
Treasury  deposits  decreased  22,545,000  francs,  and 
general  deposits  fell  off  3,112,000  francs.  Note  cir- 
culation registered  an  expansion  of  457,237,000  francs 
— the  first  to  occur  in  nine  weeks.  The  amount 
outstanding  now  totals  37,901,599,370  francs,  con- 
trasting with  37,660,543,305  francs  on  the  corre- 
sponding date  last  year  and  with  31,055,036,845 
francs  the  year  before.  Just  prior  to  the  outbreak  of 
war,  in  1914,  the  total  was  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's  re- 
turn with  the  statement  of  last  week  and  correspond- 
ing dates  in  previous  years  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status   as   of 

for  Week.        Z>ec.  30  1920.       Jan.  2  1920.        /on.  2  1919. 
<lGld  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  291.000     3.551,901,769     5.600,671,876     3,448,983,487 

Abroad. No  change     1,948,367,056     1,978,278,416     2,037,108,484 

Total Inc.  291,000  5,500,268,825  5,578,950,293  5.486.091.972 

Sliver Inc.  565.000  266.333.495  265,702.r,9H  318.163.872 

Bills  discounted... Inc.  55.171.000  3,308.927.298  1,654.804.411  1.. 361. 922, 425 

Advances Dec.  28.742.000  2.201.794.000  1,506,553.938  1.251.376.447 

Note   circulation. .Inc.  457.237.000  37,901.599,370  37,660, .543, 305  31.055,036,845 

Treasury  deposits. Dec.  22,545.000  .56, .575.000  93,666,934  34,278.294 

General  deposits.. Doc.  3.112.000  3.518.370.894  3,270.513.487  2.391.709,606 


In  its  statement  issued  as  of  Dec.  15,  the  Imperial 
Bank  of  Germany  shows  some  exceedingly  drastic 
changes  in  the  principal  items,  among  which  should 
be  mentioned  an  increase  in  bills  discounted  of  4,1 10,- 
978,000  marks,  and  in  deposits  of  4,263,828,000 
marks.  Note  circulation  again  expanded  heavily, 
462,532,000  marks,  while  Treasury  certificates  were 
augmented  633,225,000  marks.  Notes  of  other 
banks  registered  an  expansion  of  132,000  marks 
and  securities  27,082,000  marks.  There  were  de- 
creases in  coin  and  bullion  of  1,025,000  marks,  in 
gold  of  3,000  marks  and  in  advances  of  14,376,000 
marks.  Investments  were  cut  7,200,000  marks. 
The  Bank  reports  its  total  gold  holdings  as  1,091,- 
560,000  marks,  compared  with  1,089,620,000  in  1919 
and  2,304,480,000  marks  a  year  earlier.  Note  cir- 
culation now  stands  at  64,684,636,000  marks.  Last 
year  the  total  was  32,875,640,000  and  in  1918  20,- 
003,800,000  marks. 


Owing  to  the  New  Year  holiday,  the  Federal  and 
Clearing  House  Bank  statements  for  the  current 
week  were  issued  late  yesterday  (Friday)  afternoon, 
and  show  in  the  case  of  the  latter,  an  increase  in  loans 


of  $8,401,000,  as  well  as  a  gain  in  net  demand  de- 
posits of  $11,453,000.  This  brings  the  total  to  $4,- 
015,520,000,  exclusive  of  Government  deposits  of 
of  §121,818,000,  a  sum  which  compares  with  $160,- 
517,000  reported  last  week  and  illustrates  the  heavy 
withdrawals  of  Government  funds  from  the  banks. 
Cash  in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  declined  $534,000,  to  $101,718,000,  while  the 
reserve  of  member  banks  with  the  Federal  Reserve 
Bank  fell  off  $17,286,000,  to  $524,991 ,000.  Reserves 
in  own  vaults  of  State  banks  and  trust  companies 
were  reduced  $320,000,  to  $9,225,000,  but  the  reserve 
kept  in  otlier  depositories  by  State  banks  and  trust 
companies  increased  $132,000,  to  $9,125,000.  Ag- 
gregate reserves  showed  a  reduction  of  $17,474,000, 
while  surplus  decreased  no  less  than  $19,515,650, 
bringing  the  total  held  down  to  $11,043,880.  In  the 
Federal  Reserve  Bank  statement  gold  reserves  fell 
from  $473,618,000  to  $466,267,791,  but  total  cash 
reserves  were  reduced  only  from  $612,940,000  to 
$610,243,000.  The  aggregate  of  bills  held  under  dis- 
count was  further  increased  from  $1,004,036,000  to 
$1,014,141,127,  but  the  amount  of  Federal  Reserve 
notes  in  circulation  was  reduced  from  $880,870,000 
to  $864,516,230  and  this  was  chiefly  responsible  for 
an  increase  in  the  ratio  of  reserves  to  liabilities  from 
39.9%  to  40%. 


The  local  market  for  call  money  was  materially 
easier  than  might  have  been  expected  in  view  of  the 
coming  of  the  end  of  the  year  and  the  large  disburse- 
ments that  wiU  be  made  next  Monday  and  during 
the  first  half  of  the  month.  The  Government  with- 
drew 136,000,000  of  its  funds  this  week,  but  this 
transaction  had  no  effect  upon  call  money  rates.  An- 
nouncement was  made  yesterday  that  an  additional 
145,000,000  would  be  taken  from  local  depositaries 
next  Monday.  This  was  without  effect  also.  It  was 
reported  that  during  the  early  dealings  in  the  call 
ihoney  market  yesterday  there  was  a  demand  for  be- 
tween $3,000,000  and  $4,000,000  at  7%,  the  rate  that 
prevailed  all  week.  No  one  reported  any  difficulty 
in  arranging  for  their  requirements.  It  was  realized 
yesterday  and  the  day  before  that  apparently  prep- 
arations for  the  January  disbursements  had  been 
made  earlier  than  usual.  Otherwise  it  was  assumed 
that  there  would  have  been  a  flurry  in  call  money 
near  the  end  of  the  week.  The  stock  market  has  dis- 
played a  much  better  tone,  and  probably  there  has 
been  considerable  new  buying  of  securities.  Of 
course,  whenever  a  recovery  sets  in  after  a  particu- 
larly severe  decline,  it  is  accelerated  by  the  buying 
back  of  stocks  that  had  been  sold  on  a  speculative 
basis,  and  not  in  the  possession  of  the  seller.  This 
is  what  is  known  as  ''short  covering."  It  does  not 
involve  the  borrowing  of  money.  The  time  money 
market  is  inconsequential.  Practically  no  funds  are 
offered  for  the  30,  60  and  90-day  periods.  Money 
required  by  the  corporations  is  still  chiefly  for  the 
protection  of  old  commitments  and  not  for  the  finan- 
cing of  new  ones.  Within  the  last  few  days  men 
prominent  in  business  and  finance  have  issued  opti- 
mistic and  confident  statements  regarding  the  out- 
look for  the  new  year.  It  is  doubted,  however,  that 
during  the  first  three  months  there  will  be  a  par- 
ticularly active  demand  for  money,  by  reason  of  a 
general  revival  in  business,  because  the  leaders  be- 
lieve that  the  readjustment  will  be  in  progress  dur- 
ing the  greater  part  of  that  period. 
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As  to  the  more  specific  rates  for  money,  loans  on 
call  have  been  put  through  at  a  flat  rate  of  7%  for 
the  entire  week.  That  is  to  say,  this  was  the  high, 
low  and  ruling  figure  on  Monday,  Tuesday,  Wednes- 
day, Thursday  and  Friday,  without  variation,  and 
compares  with  a  range  of  6@7%  last  week.  A  year 
ago,  in  the  period  from  Dec.  1  to  Dec.  24,  the  range 
for  call  money  was  5y2@18%,  while  on  the  last  three 
days  of  the  year  1919  the  maximum  for  call  loans 
was  257o.  The  high  level  for  1920  was  touched  in 
February,  when  the  rate  was  rushed  up  to  25%. 
However,  since  July  of  this  year,  the  rate  has  not 
gone  above  10%.  The  prevailing  7%  rate  is  all  the 
more  remarkable,  since  it  is  in  the  face  of  demands 
to  meet  the  enormous  Jan.  1  interest  and  dividend 
payments.  The  above  figures  are  for  both  mixed  col- 
lateral and  all-industrial  loans  alike.  Trading  was 
quiet  for  the  most  part,  with  funds  in  good  supply. 
Time  money,  as  already  stated,  is  as  scarce  as  ever. 
Very  little  business  is  passing  and  no  important 
trades  were  recorded.  Nominally,  the  range  is  still 
734@7i/2%  for  60  and  90  days,  and  7@7i^  for  four, 
five  and  six  months'  money,  unchanged.  For  all- 
industrial  money  the  range  is,  as  heretofore,  at 
about  14  of  1%  higher  than  the  rates  above  men- 
tioned. 

Mercantile  paper  was  quiet  and  featureless,  with 
only  a  very  moderate  volume  of  business  transacted. 
Sixty  and  ninety  days'  endorsed  bills  receivable 
and  six  months'  names  of  choice  character  continue 
to  be  quoted  at  734@8%,  though  practicaUy  all  of 
the  sales  are  being  put  through  at  the  maximum  fig- 
ure.    Names  not  so  well  known  require  8%. 

Banks'  and  bankers'  acceptances  are  quoted  un- 
changed. During  the  early  dealings  a  fair  degree 
of  activity  was  recorded,  with  both  local  and  out-of- 
town  institutions  in  the  market.  Total  sales  were 
larger  than  for  quite  some  time.  Toward  the  close, 
however,  there  was  a  falling  off  and  the  turnover 
showed  a  reduction.  The  market  was  steady  through- 
out. Loans  on  demand  for  bankers'  acceptances  are 
still  quoted  at  6%.  Detailed  quotations  are  as  fol- 
lows : 


Spot  Delivery 

Ninety  Sixty  Thirty 

Days.  Days.  Days. 


Delivery 

within 

30  Days. 


Eligible  bllla  of  member  banks 6H@6Ji     6Ji@6H 

Eaigtble  bills  of  non-member  banks 6Ji@6H     6H@6H 

Ineligible  bills •  • 


6H@6      6H®S 
6H@6H  6H®aH 


•  Market  stagnant;  ratec  ordinarily  about  1  %  blgber  as  compared  with  the  rates 
•n  eligible  bills,  but  In  present  circumstances  every  transaction  subject  to  whatever 
ean  be  done  with  It 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  DECEMBER  31   1820. 


Federal  Reserce 
Bank  of— 

Discounted    bills    maturing 
within  90   days   (including 
member  banks'   15-day  col- 
lateral notes)   secured  by — 

Bankers' 
accep- 
tances 
disc'ted 

for 

member 

banks 

Trade 
accep- 
tances 

maturine 
within 

90  days 

Agrienl- 
tural  and 
live  -  stock 

paper 

maturing 

91  to  180 

days 

Treasury 
certifi- 
cates of 
indebt- 
edness 

Liberty 
bonds 

and 
Victory 

notes 

Other- 
wise 
secured 
and 
unsecured 

5H 

to 

t6 
t6 
t6 
t6 

t6 

to 

t6 

6 
6 

5'A 

6 

5H 

6 

5H 

6 

0 

e 

7 
7 
6 
6 
6 
7 
7 
6 
7 

e 

8 
6 

a" 

6 
6 
6 

6 
6 

7 

7 

6 

5« 

6 

7 

7 

0 

6 

e 
« 

7 

New  York    

7 

Philadelphia..       . 

0 

Cleveland.     

6 

6 

Atlanta 

7 

Chicago ... 

7 

St.  Louis 

e 

7 

Kansas  City 

6 

Dallas 

6 

San  Francisco .. 

0 

and  Uullaa  and  6H%  lo  the  case  o(  Cleveland.  Richmond,  CblCMio  and  San  Fran- 

CllK'O . 

Note. — Jlau-s  Btiown  for  St.  Louis,  Kan8a«  City  and  Dallas  are  norma 
raiFH,  auplyliiK  Uj  dlwoiinia  not  lo  exams  of  boolc  lloca  flxi-d  for  each  member  bank 
by  itic  I'Udvrul  XtcMTvc  Dunk.  Raicd  on  dliif^unts  iQ  excess  of  the  basic  line  are 
aub]ii('i  t<j  a  H%  proKrtMslvc  Inircaoe  for  each  26%  by  which  the  amount  of  acoom- 
modalloD  extended  exceeds  the  ba«lc  line. 


*  5H%  on  paper  secured  by  6 Ji %  certificates,  and  6 %  on  paper  secured  by  4 5i  % 
and  6%  certificates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  as 
collateral  with  minimum  ol  6%  In  the  case  ol  Philadelphia,  Atlanta,  Kansas  City 


Dulness  for  a  time  appeared  to  be  the  outstanding 
feature  of  dealings  in  sterling  exchange  and  following 
the  Christmas  Holiday  (Saturday)  trading  was  so 
quiet  as  to  be  almost  completely  at  a  standstill. 
An  added  factor  in  the  inactivity,  of  course,  was  the 
greater  or  less  general  observance  of  Monday  as  a 
holiday  in  London  and  on  the  Continent.  As  a 
result  prices  ruled  somewhat  below  the  levels  pre- 
vailing at  the  close  on  Friday  last,  at  around  3  49. 
On  Wednesday,  however,  a  renewal  of  the  buying 
which  has  played  so  large  a  part  in  foreign  exchange 
trading  in  the  recent  past  took  place  and  a  number  of 
large  international  banking  houses  came  into  the 
market  as  buyers  of  liberal  quantities  of  sterling  bills, 
especially  cable  transfers,  presumably  for  the  purpose 
of  adjusting  year-end  settlements.  London  sent 
higher  cable  quotations  which  also  exercised  a 
strengthening  effect  on  local  price  levels,  and  quota- 
tions were  marked  up  nearly  3  cents  in  the  pound, 
to  3.52  for  demand  bills.  Thursday  there  was  a 
further  sharp,  advance  to  3  533^  for  demand,  mainly 
on  reports  that  a  representative  of  the  British  Treas- 
ury was  on  his  way  here  for  the  purpose  of  discussing 
the  conversion  of  Great  Britain's  demand  notes  now 
held  by  the  United  States  into  long  term  obligations. 
While  it  is  conceded  that  such  an  arrangement  even 
if  finally  concluded  would  hardly  be  likely  to  go  into 
effect  much  before  March  4,  it  was  regarded  as  a 
favoring  factor  of  much  importance  and  one  likely 
to  have  considerable  effect  in  shaping  the  course  of 
exchange.  On  Friday  with  the  completion  of  prepar- 
ations for  the  annual  turnover,  the  market  relapsed 
into  dulness,  and  quotations  sagged  off  slightly,  after 
early  firmness  and  an  advance  to  3  533/^. 

A  detailed  canvass  among  bankers  generally  re- 
veals the  fact  that  although  few  if  any  are  willing 
to  venture  upon  any  predictions  as  to  the  future 
of  exchange  in  the  opening  weeks  of  the  New  Year, 
the  consensus  of  opinion  seems  to  be  that  barring 
untoward  developments  not  at  present  looked  for 
the  trend  of  sterling  exchange  should  be  toward  still 
higher  levels.  Despite  the  many  complexities,  for- 
eign and  domestic,  still  overhanging  the  market,  it  is 
argued  that  Great  Britain's  financial  and  economic 
position  is  slowly  but  steadily  improving,  her  for- 
eign trade  is  gradully  returning  to  normal  and  that 
with  the  prospective  funding  of  British  obUgations 
in  this  country  into  a  definite  long  term  loan,  the 
placing  in  operation  of  the  new  Edge  Act  corporations 
and  possibly  Government  aid  in  restoring  the  inter- 
national credit  situation,  brighter  days  are  in  store 
for  American  exporters  and  bankers,  at  least  so 
far  as  the  sterling  exchange  market  is  concerned. 
On  the  other  hand,  there  are  some  who  persist  in 
sounding  a  note  of  caution,  pointing  to  the  fact  that 
the  period  of  reconstruction  is  by  no  means  over  and 
that  considerable  unsettlement,  industrially  and 
financially,  is  still  in  evidence  in  many  parts  of  the 
world  which  may  at  any  time  assume  serious  pro- 
portions and  cause  a  temporary  setback  in  the 
progress  toward  normal  or  pre-war  values  for  British 
currency. 

With  reference  to  the  more  detailed  quotations, 
sterling  exchange  on  Monday  (Saturday  was  a  holi- 
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day — Christmas  Day)  was  dull  aiul  nominal,  al- 
though actual  prices  were  well  maintained  and  a 
small  fraction  higher,  at  3  49J<4@3  ol}/g  for  demand, 
3  50^@3  521^  for  cable  transfers  and  3  45^@ 
3  473^  for  sixty  days;  owing  to  the  holiday  in  London, 
trading  was  reduced  to  almost  negligible  proportions. 
There  was  very  little  increase  m  activity  on  Tues- 
day and  rates  moved  within  narrow  limits,  ranging 
between  3  49^8  ''^»<^1  3  50^8  for  demand,  3  503^8® 
3  51^  for  cable  transfers  and  3  45@;3  4(5 3<t  for  sixty 
days.  Wednesday's  market  was  distinctly  firmer 
and  more  active,  mainly  as  a  result  of  a  renewal  of 
the  inquiry  noted  last  week  incidental  to  year-end 
readjustments,  and  demand  bills  moved'  up  to 
3  52  with  the  low  3  49^^;  cable  transfers  ranged  be- 
tween 3  5l}y^  and  3  52^  and  sixty  days  at  3  45@ 
3  475^.  A  further  advance  was  noted  on  Thursday 
to  3  52@3  531^  for  demand,  3  523^@3  54  for  cable 
transfers  and  3  463^@3  47%  for  sixty  days;  expecta- 
tions that  negotiations  would  be  speedily  completed 
for  the  definite  funding  of  Britain's  obligations  in 
this  country  into  a  long-term  loan  exercised  a  highly 
favorable  effect  on  market  sentiment  and  had  no 
little  part  in  advancing  price  levels.  On  Friday  the 
market  was  comparatively  quiet  and  rates  were  firm, 
with  demand  bills  at  3  523/^@3  53%,  cable  transfers 
3  53%@3  543^  and  sixty  days  3  47@3  47%.  Clos- 
ing quotations  were  3  47%  for  -sixty  days,  3  52% 
for  demand  and  3  533/^  for  cable  transfers.  Commer- 
cial sight  bills  finished  at  3  523/8,  sixty  days  at  3  473^, 
ninety  days  at  3  443/^,  documents  for  payment  (sixty 
days)  at  3  47%  and  seven-day  grain  bills  3  50}/^. 
Cotton  and  grain  for  payment  closed  at  3  523^.  A 
consignment  of  gold  valued  at  $1,650,000  has  arrived 
from  London  on  the  S.  S.  Kroonland,  and  S550,000 
on  the  Caronia.  This  metal,  which  is  for  ac- 
count of  Kuhn,  Loeb  &  Company,  was  originally 
from  South  Africa,  and  was  purchased  in  the 
London  open  market.  The  Bank  of  Esthonia  is 
reported  as  having  shipped  another  £500,000  of 
gold  to  the  Bank  of  England.  These  shipments  are 
said  to  be  for  the  purpose  of  establishing  a  credit  for 
the  Esthonian  Government  in  England.  It  is  also 
rumored  that  the  Soviet  Government  of  Russia  is 
soon  to  ship  gold  to  London.  If  this  be  true,  it  is 
likely  to  prove  a  source  from  which  England  may 
draw  considerable  gold  to  strengthen  her  banking 
position,  a  factor  which  should  ultimately  be  re- 
flected in  sterling  levels. 


The  Continental  exchanges  followed  the  lead  of 
sterling  and  here,  too,  trading  operations  were  of 
negligible  proportions  for  the  first  half  of  the  week. 
Later  on  there  was  a  moderate  revival  of  activity 
and  fairly  good  buying  was  reported  in  nearly  all  the 
leading  exchanges.  Few  important  changes  in  rates 
were  noted,  however,  and  francs,  lire,  marks  and 
kronen  all  ruled  within  a  few  points  of  last  week's 
closing  prices.  In  the  early  dealings  French  francs 
lost  8  points,  Antwerp  francs  6  points  and  lire  nearly 
4,  but  with  the  resumption  of  a  semblance  of  activity 
on  Wednesday  practically  all  of  these  losses .  were 
regained  and  on  Thursday  notable  gains  were  scored, 
carrying  exchange  on  Paris  up  to  5  94  for  sight  bills, 
an  advance  of  8  points  for  the  week.  Lire  registered 
an  increase  of  11  points  to  3  49.  German  and 
Austrian  exchange  remained  practically  stationary 
throughout  the  week.  Greek  drachmas  were  heavy, 
sustaining  a«  decline  of  32  points  to  7  00  for  checks, 
though  subsequently  a  recovery  to  7  30  was  recorded, 


all  on  light  trading.  In  the  final  dealings  there  was  a 
return  to  pre-holiday  inactivity  and  a  slightly 
reactionary  trend  developed,  though  recessions  were 
confined  to  fractions  in  nearly  all  cases. 

Among  the  more  important  events  of  an  otherwise 
dull  week  was  the  announcement  by  cable  from 
London  that  the  British  Govermuent  had  concluded 
an  agreement  with  Leonid  Krassin,  Bolshevik 
emissary  for  the  Russian  Soviet  Government,  for  the 
resumption  of  trade  relations,  the  terms  of  which 
would  be  made  known  shortly.  Concurrently  with 
this  came  the  news  of  the  recall  of  L.  C.  A.  K. 
Martens,  the  self-styled  Soviet  Ambassador  to  the 
United  Stales  and  the  cancellations  of  all  contracts 
between  American  concerns  and  the  Russian  Soviet. 
Russian  currency,  which  had  been  ruling,  nominally, 
at  around  70c.  has  fallen  to  60c.  Recent  official 
dispatches  from  Paris  indicate  a  better  feehng  at 
that  centre.  It  is  stated  that  France  has  had  un- 
usuallj^good  crops,  that  there  is  a  plentiful  supply  of 
coal  and  that  remarkable  progress  is  being  made  in 
restoration  work  in  the  devastated  regions.  The 
French  wheat  crop  is  so  much  larger  than  expected 
that  it  is  estimated  as  likely  to  reduce  the  necessity 
for  buying  abroad  by  approximately  2,000,000,000 
francs.  Another  favorable  factor  was  the  an- 
nouncement of  the  Finance  Minister  of  Czecho- 
slovakia that  the  estimated  revenue  of  his  country 
was  likely  to  exceed  expenditures  by  more  than 
2,000,000  crowns.  According  to  a  recent  dispatch 
it  is  learned  that  a  commercial  credit  between  Brazil 
and  Belgium  has  been  completed,  whereby  514,250,- 

000  has  been  opened  to  the  Belgian  Government  at 
the  Bank  of  Brazil.  A  cable  message  from  The 
Hague  announces  the  final  ratification  of  the  Nether- 
lands 200,000,000  guilder  credit  to  Germany  in 
exchange  for  coal  and  foodstuffs.  This  ratification 
which  has  been  hanging  fire  for  more  than  a  year  is 
expected  to  relieve  a  somewhat  tense  situation. 

The  official  London  check  rate  on  Paris  closed  at 
59  58,  as  compared  with  59  95  last  week.  In  New 
York  sight  bills  on  the  French  centre  finished  at 
5  863^  cents  per  franc,  against  5  86;  cable  transfers 
at  5  873^,  against  5  87;  commercial  sight  bills  at 
5  84,  against  5  84,  and  commercial  sixty  days  at 
5  783^,  against  5  78  last  week.  Antwerp  francs 
closed  the  week  at  6  20  for  checks  and  6  21  for  cable 
transfers,  which  compares  with  6  19  and  6  20  a  week 
earlier.  Final  rates  for  Berlin  marks  were  1  35  for 
checks    and    1  36    for    cable    transfers,    as    against 

1  373^  and  1  383/^  a  week  ago.  Austrian  kronen 
finished  at  00.223^  for  checks  and  00.233^  for  cable 
remittances,  in  contrast  with  00.253^2  and  00.263^ 
the  week  previous.  Lire  finished  at  3.46  cents  per 
lire  for  bankers'  sight  bills  and  3.47  for  cable  transfers. 
Last  week  the  close  was  3.37  and  3.38.  Exchange  on 
Czecho-Slovakia  closed  at  1.123^^,  against  1.153/^; 
on  Bucharest  at  1.243/^,  against  1.263^;  on  Poland  at 
l^H)  against  173/2>  and  on  Finland  at  3.00,  against 
2.60  a  week  ago.  For  Greek  exchange  final  quota- 
tions were  7.30  for  checks  and  7.40  for  cable  trans- 
fers, in  comparison  with  7.32  and  7.33  on  Friday 
of  last  week. 


There  is  very  little  to  report  in  neutral  exchange, 
although  a  fair  amount  of  business  was  transacted  in 
Scandinavian  exchange,  which  touched  the  highest 
point  noted  in  quite  some  time.  Copenhagen  and 
Christiania  remittances  showed  gains  of  50  points 
each,  on  good  buying.     Checks  on  Stockliolm  were 
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marked  up  about  30  points.  Guildors  and  Swiss 
francs,  however,  ruled  at  about  last  week's  levels. 
Sj)anish  pesetas,  notwithstanding  the  announce- 
ment of  serious  banking  difficulties  at  Barce- 
lona, coupled  with  advices  that  the  Spanish  national 
de])t  now  stands  at  •13,107,000,000  pesetas,  as  against 
9,300,000,000  pesetas  in  1910,  were  about  steady,  and 
in  fact  rallied  for  a  time  to  13. 08  for  checks,  against 
12.89  la.st  week. 

Bankers'  sight  bills  on  Amsterdam  closed  at  3 1.39, 
against  31.30;  cable  transfers  31.45,  against  31.40; 
connnercial  sight  to  31.33,  against  31.24,  and  com- 
mercial sixty  days  at  30.97, against  30.98  last  week. 
Swiss  francs  finished  at  15.25  for  bankers'  sight  bills 
and  15.35  for  cable  transfers.  Last  week  the  close 
was  15.19  and  15.22.  Copenhagen  checks,  after  a 
rally  to  15.75,  reacted  and  closed  at  15.25  for  checks 
and  15.35  for  cable  transfers,  the  same  as  a  week  ago. 
Checks  on  Sweden  finished  at  19.92  and  cable  trans- 
fers at  20.02,  against  19.e5@19.75,  while  checks  on 
Norway  closed  at  15.55  and  cable  remittances  at 
15.05,  against  15.25  and  15.35  a  week  earlier.  For 
Spanish  pesetas  the  final  range  was  13.38  for  checks 
and  13.40  for  cable  transfers.  A  week  ago  the  close 
was  12.89  and  12.91. 

As  to  South  American  rates,  there  has  been  an 
additional  drop,  this  time  to  33. 12 3/^  for  Argentine 
checks,  with  cable  transfers  at  33.25,  against  34.123^2 
and  34.25  last  week.  BraziHan  exchange  again  broke 
to  a  new  low,  touching  13.873^2;  though  the  close  was 
14.00  for  checks  and  14.21J^  for  cable  transfers, 
against  14.00  and  14.25  the  week  before.  Chilian 
exchange  dropped  52  points,  to  13.17,  against  13.69. 
Peru  finished  at  4.20,  against  4.23. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
57H@57^,  against  57@57i4;  Shanghai,  75@753^, 
against  74@743^;  Yokohama,  503^@503^,  against 
503^@503/^;  Manila,  453^ @45^  (unchanged);  Singa- 
.  pore,  403^@41  (unchanged);  Bombay,  26@263^, 
against  2634@26i^,  and  Calcutta,  263^(^263^  (un- 
changed) . 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |9,777,682  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Dec.  31.  Their 
receipts  from  ,the  interior  have  aggregated  |10,928,- 
582,  while  the  shipments  have  reached  |1,150,900, 
as  per  the  following  table: 


CURRENCY    RECEIPTS 

AND    SHIPMENTS   BY    NEW    YORK    BANKING 
INSTITUTIONS. 

Week  ending  December 

31. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement 

510,928, .'■.,S2 

51,150.900 

G.iin    .$9,777,682 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 

Saturday,  Dec.  25 HOLIDAY 

Monday,  Dec.  27 $88,30.5,345 

Tuesday,  Dec.  28 56,628,973 

Aggregate  for  weels Cr .§326.069,048 

The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank, 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 


Wednesday.  Dec.  29 $61,037,758 

Thursday,  Dec.  30 57,013,378 

Friday,  Dec.  31 63,084,194 


as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing  House. 
The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  o/- 


KiiKland  .  - 
l-'ratice  a .  - 
Gor;nany  . 
Aus-Hun.. 

Spain 

Italy  

Nciherl'd.s 
Nal.  Holg. 
Switz'land 

Sweden 

Denmark  . 
Norway  .. 

Total  week 
Prev,  week 


December  30  1020. 


Oold. 


saver. 


Total. 


128.207,670 
142.070,072 
54,;)77,900 
10.944,000 
98.232.000 
.32.708.000 
53.012,000 
10.600.000 
21,709.000 
15.677,000 
12,644.000 
8,1 15.0001 


10.640 

294, 

2, .369 

23,4:« 
2,999 
1,740 
1.II4 
4,829 


...  I2S 
000  1.52 
000  54 
000  13 
,000  121 


Januarv  1  1920. 


acid. 


WX) 
000 
000 
000 


145.000 


,2(17.670 
,710.072 
,871,9.50 

313,000 
,070.000 

707  000 
,7.->8,000 
,774,000 
..538,000 
.677.000 
,789,000 
,115,000 


surer. 


Total. 


91  ,,342, 155 
14  1,020. S75 
.54,461,850 
10.944.000 
90.895,000 
32,200  OOOi 
5:i,110  000 
10.0.50  000 
20.6.,0,000 
1 5,04  r. 000 
11,787,000 
8,143.000 


588,682,642    47,.574,O.5O|0.36,2,56,692  549,862.880    40.720.200  596..5e9,080 
588,113.510'   40,423. 100035. 530. «10'558  332.21ll  40,708  100  .597.040,381 


I  91, 

10  600  0001.54 
1,0.52,200  55 
2.309.000  13 
25,109.00012/ 
3,000,000  35 
.">09.000  .53 
1,010,000  II 
2,845.000  23 
15 
U 
M 


190,000 


£ 
342,1.55 
026,875 
514,050 
313,000 
004.000 
206.000 
019.000 
702,000 
495,000 
.647,000 
977,000 
143.000 


a  Gold  holdings  ol  the  Bank  of  France  this  year  are  c.\c:u8lve  of  i77.934,d82 
held  abroad. 


GAINS  AND  LOSSES  OF  THE  YEAR. 

If  we  should  not,  rightly,  measure  the  accom- 
plishments of  an  individual  life  in  dollars,  the  same 
rule  must  hold  good  with  a  people.  A  year  is  only 
a  span  of  time,  a  link  in  the  chain  of  effort,  a  brief 
experience  in  the  endless  movement  onward.  Losses 
and  gains,  gains  .and  losses  there  must  be.  And, 
measured  by  other  years  and  other  wants  and 
needs  of  mankind,  gains  may  turn  out  losses  and 
losses  turn  out  gains.  Reviewing  the  year,  the 
popular  election  stands  out  prominently.  Its  re-- 
suits  in  specific  legislation  lie  in  the  year  to  come; 
but  one  fact  must  be  given  full  importance  in  the 
present — the  citizens  of  the  United  States  have  re- 
possessed themselves  of  their  economic  affairs  by  an 
unmistakable  order  to  vacate  war-time  laws.  There 
is  reason  to  believe,  therefore,  that  in  this  political 
triumph  there  is  a  general  rebirth  of  courage  and 
self-dependence  to  '"'carry  on"  in  the  future,  by  initi- 
ative, toil,  and  constructive  effort. 

It  is  true  that  even  while  we  write  farmers  are 
clamoring  for  aid,  relief  and  class  legislation,  and 
that  there  has  been  an  unfortunate  yielding  by  the 
old  Congress,  now  sitting,  to  these  demands  by  the 
vote  in  both  branches  of  Congress  for  the  revival  of 
the  War  Finance  Board.  We  do  not  expect  the  in- 
sistence of  recent  ideas  of  the  powers  and  duties  of 
political  Governments  in  their  relations  to  the  peo- 
ple to  cease  at  once;  but  it  must  be  apparent  that 
both  the  lessons  of  economics  and  of  politics  of  the 
year,  though  they  measure  great  losses  in  dollars, 
still  register  great  gains  through  insight  into  condi- 
tions and  tendencies,  wisdom  for  intelligent  future 
conduct  of  life,  and  a  confidence  that  if  the  worst 
has  not  already  come  in  the  material  life  its  effects 
upon  the  continuance  of  advances  are  already  dis- 
counted. In  this  there  is  distinct  spiritual  as  well 
as  commercial  gain — for  the  rapid  events  of  the 
year  passed,  coming  in  quick  succession  upon  the 
close  of  war,  have  demonstrated  that  Government 
may  in  unusual  times  prove  a  good  crutch,  but  that 
in  all  the  essentials  of  peace-time  progress  it  is  a 
poor  staff. 

As  we  look  upon  the  price  losses  in  securities  and 
commodities,  upon  the  halting  steps  of  reconstruc- 
tion, upon  the  recessions  of  production  in  many  lines, 
upon  the  threatening  imminence  of  unemployment, 
all  losses  in  themselves,  we  can  translate  them  into 
gains,  when  we  note  the  intensity  of  practice  in  per- 
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soual  econouiy,  the  volimtary  efforts  to  return  credit 
to  its  legitimate  uses  by  basing  it  on  active  business 
rather  than  (lovernmental  inflation,  and  the  grim 
resolve  of  persons,  firms  and  corporations  to  fit  their 
business  conduct  to  actual  needs  and  practical  ex- 
tensions, regardless  of  theoretical  wage-makers  and 
fictitious  agencies  through  sheer  coercive  combina- 
tion outside  the  field  of  actual  production.  And  if 
we  can  translate  apparent  losses  thus  into  real 
gains,  the  year  has  advanced  us  very  rapidly  and 
greatly  toward  that  solid,  steady,  human  activity 
which  we  sometimes  call  "normal."  It  is  a  familiar 
practice  in  business  affairs  to  consider  five-year  pe- 
riods. Let  the  world-war  represent  one,  with  all  the 
disruption  and  rapid  descent  into  dependence  upon 
(lovernment  and  entangling  alliances  therewith.  Set 
over  against  this  the  five-j'ear  period  following — 
and  it  must  be  believed  by  all  that  the  second  year 
of  the  period,  just  passed,  has  by  the  sheer  course  of 
events  proved  of  inestimable  value  to  our  people  as 
a  whole.  It  is  not  alone  that  we  have  a  new  view- 
point, but  bj'  our  commercial  measurements  we  know 
that  while  Fate  has  laid  a  heavy  hand  upon  us,  it  is 
already  proving  a  healing  one. 

No  war  ever  proved  economically  helpful  to  a  peo- 
ple in  and  of  itself.     In  the  past  Avars  may  have 
opened  the  w^ay  for  self-development  or  defended 
and  seciired  a  progress  already  earned  by  acumen 
and  endeavor — but  the  net  effect  of  war  itself  is  the 
"laying  on"  of  a  dead  hand.    In  the  glow  of  high  re- 
solve for  the  "higher  good"  this  eternal  fact  may  be 
ignored.    The  time  nevertheless  comes  when  colos- 
sal debts,  strained    "inflated"    affairs,    conquering 
fears  of  disaster,  bewildered  endeavors  to  escape  the 
crushing,  gripping  laws  of  the  material  life,  teach 
us  the  truth.    And  the  second  year  after  the  armis- 
tice has  been  prolific  in  the  integral  lessons  of  that 
truth.    We  are  now  to  construct  peace,  not  on  the 
solid  foundations  of  a  past  five-year  period  of  peace, 
but  a  five-year  period  of  war,  colossal,  inestimably 
deadly  and  w^asteful,  and  universal.    In  our  own  be- 
half we  w^ere  never  fearful  of  the  effects.    We  went 
beyond  our  own  "defense"  to  give  potential  material 
strength  to  other  peoples.     We  "counted    not   the 
cost."    But  now  we  are  sensible  that  we  are  paying 
it.    We  are  paying  it,  and  while  the  burden  is  heavy, 
it  is  not  overpowering.    The  reasonable  estimate  is 
that  our  two  years  of  return  and  reconstruction, 
while  they  show  dollar  losses,  w^hile  they  are  filled 
•with  change  and  apprehension,  are  yet  wonderful  in 
gains — in  knowledge    of    the    underlying    laws    of 
trade,  in  thoughtful  efforts  at  stable  construction  of 
helps,  and  in  reconstruction  to  toil,  economy,  confi- 
dence. 

Thus,  the  general  election,  as  an  expression  of  the 
popular  will,  as  commonly  interpreted,  is  the  out- 
standing event  of  the  year — not  for  anything  it 
brings  or  can  bring  within  itself,  but  as  an  expres- 
sion of  acquiescence  in  the  immutable  natural  laws 
that  surround  us,  and  prosper  us  as  we  read  their 
meaning  and  serve  in  their  admonition — for  in  one 
word  man  thus  obeys  the  divine  purpose  of  man  in 
the  material  world.  There  should  come,  does  come, 
from  this  a  spiritual  gain  that  lightens  the  heart, 
energizes  the  will,  gives  to  life  the  poise  of  peace, 
and  brings  to  all  the  absolution  of  renewed  endeavor. 
At  the  close  of  a  year  we  may  count  our  resources, 
our  crops,  we  may  balance  our  dollar-measured 
gains  and  losses,  but  we  are  always  gaining  while 
we  are  learning  and  striving. 


TJIIJ  SI'l  RITUAL  IX  THE  MATE  HI  AL. 
-Men  say:  "What  this  world  needs  is  a  spiritual 
awakening."  One  says:  "I  do  not  knctw  how  to  put 
it,  but  the  world  needs  a  revival  of  religion,  if  you 
know  what  1  mean  I"  We  hasten  to  say  we  do  not. 
Iveligion  must  be  defined,  first.  A  prospective  can- 
didate for  (lovernor  once  said  in  a  speech  at  a 
church  gathering:  "If  I  had  to  choose,  and  could 
have  only  one,  1  would  with  one  sweep  of  the  pen 
strike  out  the  day  school  and  preserve  the  Sunday 
school."  To  which  a  teacher,  in  hearing,  quietly  re- 
marked :  "Yes,  and  we  would  soon  be  cutting  each 
other's  throats,  after  the  ancient  fashion."  We  as- 
sume, therefore,  that  "the  spiritual"  is  not  alone  re- 
ligion, and  that  religion  is  not  alone  the  intellectual 
or  the  uioral.  There  are  yet  others  who  behold  in 
the  spiritual  the  aesthetic — goodness  and  truth  are 
well  enough,  bqt  beauty  is  really  the  divine  in  the 
oft-repeated  trinity. 

Now  the  age  is  not  peculiar  as  much  as  it  is  press- 
ing.    When  Vesuvius  takes  on  one  of  its  habitual 
eruptions,  there  is  a  vast  black  cloud,  opening  like 
an  umbrella,  and  a  red  dust  falls  far  out  at  sea. 
When  the  European  convulsion  ended  its  cloud  hung 
still   above  a  once  comparatively  happy   and   con- 
tented world,  and  there  was  dust  in  the  air  every- 
where, obscuring  the  plains  of  life.    As  men  strive  to 
come  back  to  the  old  ways  and  works  they  are  con- 
scious that  something  is  lacking,  though  they  are 
also  conscious  that  individually  they  possess  only 
the  same  powers  as  before.     And  they  are  groping 
fpr  some  Avay  out — looking  and  listening  for  a  great 
guidance.    Where  can  it  be  if  it  be  not  from  within? 
What  can  it  be  if  it  be  not  of  the  "rank  and  file" 
rather  than  the  leader,  self-constituted  or  otherwise. 
Some  things  are  apparent.     Slowly  it  creeps  into 
the  minds,  two  years  after  peace  comes,  that  Gov- 
ernment is  not  a  panacea  for  all  ills.    More  rapidly 
and  forcibly  it  is  appreciated  that  production  alone 
can  overcome  destruction.     And  when  the  ghastly 
thing  which  war  did  to  life  is  visioned,  its  tremen- 
dous importance  in  the  scheme  of  things  is  envi- 
sioned.    There  is  for  want   of  life  and  effort   a 
dearth  and  distress.    The  fantastic  schemes  for  mil- 
lenial  conditions,  the  cries  for  "religion,"  and  the 
shudders  over  "waves  of  crime,"  the  hungry,  desti- 
tute, idle,  grasping,  profiteering,  spending,  millions, 
seem  to  many  to  compel  first  an  economic  awaken- 
ing.   We  must  understand,   and   relate,   labor  and 
capital. 

There  appears  to  be  one  truth  that  'issues  out.  of 
the  melange — consecration  to  the  highest.  War  did 
not  change  or  create  "the  ideal,"  though  it  may  have 
brought  measurably  near  its  reign — this,  however, 
may  even  be  in  dispute.  There  are  as  many  ideals 
as  ideas,  as  many  as  there  are  orders  and  organiza- 
tions and  classes.  The  particular  ideal,  hung  like 
a  flaming  cross  in  the  red  sky  of  war,  was  not  spir- 
itual, religious,  or  yet  economic  revival;  it  was  the 
rebirth  of  universal  liberty — whether  that  has  come 
or  has  not  come.  But  in  the  "carrying  on"  there 
were  calls  for  unity  and  submission  to  autocracy 
temporary  but  necessary.  This  is  true  of  every  coun- 
try, every  army.  Now  in  the  subsidence  men  arfe 
still  looking  to  Government  as  the  inspired  agent, 
looking  to  liberty  as  the  reconstructing  power,  look- 
ing to  unity  through  organizations  and  unions  as 
the  means  of  release  from  the  slavery,  both  of  the 
spiritual  and  the  material.  • 
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\\v  art!  yet  in  tlie  (iiist  and  tlie  cloud.  But  the 
war  ina.v  still  .serve  to  light  the  way — to  relieve  our 
embarrassments,  to  reconstruct  our  broken  life,  if 
in  it  w(!  read  its  chief  lesson — the  willingness  to 
consecration  to  the  highest.  For  now  we  are  not 
compelled  to  define  "the  highest."  The  consecra- 
tion of  the  soldier  is  our  inspiration.  He  gave  all 
of  himself  to  the  demands  of  the  time — he  could  not 
give  more;  he  could  not  give  the  power  or  price  or 
pride  of  sacrifice  to  or  for  another.  The  soldier  of 
peace  must  likewise  consecrate  himself  to  what? — 
to  the  general  good  as  it  is  furthered  by  the  indi- 
vidual's sacred  efforts  to  fulfill  his  own  task  in  his 
own  field. 

And,  if  this  be  true,  we  may  reduce  Government 
to  its  limited  field  of  service  and  protection  to  the 
natural  man  in  his  ordained  and  circumscribed  ef- 
forts to  learn  and  live;  we  may  dispense  with  the 
thousand  and  one  orders  and  organizations  and 
unions  which  are  but  combinations  to  force  upon  all 
the  conditions  and  beliefs  of  the  few,  and  we  can 
forego  our  idolatory  of  leaders  who  think  they  must 
go  before  and  who  by  their  discontent  in  the  common 
walks  breed  hate,  conflict  and  reprisal,  seizing  upon 
any  and  ever}'  agency,  the  power  of  Government,  or 
the  tyranny  of  public  opinion,  to  accomplish  the 
ends  to  which  they  would  lead. 

Life  and  effort  are  indeed  in  a  snarl.  But  as  with 
the  Gordian  knot  of  old,  there  is  one  solution,  when 
others  fail,  cut  it.  Just  suppose  every  man,  in  to- 
day, did  his  own  level  best,  as  he  sees  his  duty  in 
this  stage  of  civilization,  what  a  wonderful  change 
would  come  over  the  activities  of  men.  Spiritual 
things,  religion,  economic  codes  and  remedies,  com- 
pulsion of  unions  of  every  kind,  what  man  might  do 
if  he  just  had  a  sense  of  the  righteousness  that  is  in 
everyday  labor ;  the  helpfulness  there  is  in  true  sym- 
pathy for  the  near  that  is  actual  rather  than  the 
far  that  is  ideal;, and  plain,  actual,  unadorned  hon- 
esty in  dealing  with  his  fellows  in  all  the  "human 
relations"  and  "living  conditions."  Is  it  not  true 
that  one  of  the  chief  troubles  of  this  time  of  "recon- 
struction" is,  that  we  are  unwilling  to  return  to 
what  we  had,  unwilling  to  make  the  peace  sacrifice 
of  individual  consecration  to  the  personal  duty,  un- 
willing to  be  wholly  honest  even  with  ourselves? 


A  MORE  REASONABLE  AND  ASSURING  ATTI- 
TUDE ON  THE  PART  OF  LABOR. 

As  the  year  closes  labor  is  still  in  the  attitude  of 
restiveness  and  attempted  resistance  about  reduc- 
tions in  nominal  wages,  but  the  process  which  no- 
body can  stop  continues  (the  action  of  the  arbitra- 
tors in  the  local  printing  trades  in  awarding  wage 
increases  of  |2.50  to  $5.00  per  week  in  the  case  of 
all  classes  of  employees  being  one  of  the  anomalies 
of  the  situation,  in  sharp  contrast  with  prevailing 
tendencies),  some  of  the  latest  examples  being  an- 
nouncements on  Thursday  that  a  number  of  ex-serv- 
ice men  have  applied  to  the  Baltimore  superintend- 
ent of  parks  for  work  at  thirty  cents  an  hour;  that 
the  Pennsylvania  System,  according  to  its  deter- 
mined policy  of  more  economy  plus  more  efficiency, 
has  laid  off  2,000  more  men ;  and  that  steps  in  cut- 
ting wage  and  shortening  time  or  arranging  tem- 
porary closing  are  being  taken  by  other  railroads 
and  by  textile  plants. 

There  are  also  two  recent  incidents  of  particular 
significance.     A  foundry  in  Newbern,  N.  C,  the 


largest  in  the  State,  discovered  a  necessity  for  doing 
something  for  its  own  conservation,  and  it  proposed 
to  its  men  to  pay  their  weekly  wage  on  a  "sliding 
scale"  basis  according  to  the  output,  and  (as  would 
necessarily  be  supposed)  with  reference  to  the  prof- 
its made.  This  was  proposed  as  an  escape  from  a 
wage  cut  in  addition  to  one  already  made,  and  the 
first  week  produced  in  effect  a  further  cut  of  10%, 
accepted  under  protest,  but  with  the  hope  held  out 
that  it  would  be  only  temporary.  The  accounts 
given  are  somewhat  confused,  the  first  being  that 
the  company  told  the  men  to  take  the  plant  and  try 
running  it  themselves  for  a  time;  it  was  then  said  to 
be  a  profit-sharing  plan,  but  it  seems  to  have  been 
merely  one  to  temporarily  grade  the  weekly  wage 
according  to  current  conditions.  But  the  pay  enve- 
lopes of  last  week  showed  a  further  cut,  bringing 
the  hourly  pay  to  61  cents,  against  76  cents  a  few 
weeks  ago,  so  that  the  men  have  quit,  declaring  that 
they  cannot  live  on  less  than  75  cents.  The  case  is 
hard,  of  course,  but  the  arithmetic  is  immovable  by 
any  arguments.  The  alternative  to  work  at  what 
pay  market  conditions  will  allow  is  to  do  without 
work. 

This  case  is  not  encouraging,  but  as  an  offset 
comes  an  announcement  of  a  wage  cut  in  the  Pull- 
man company  (a  concern  which  most  hasty  persons 
would  include  in  the  hard  monopoly  class)  and  a  cut 
proposed  voluntarily  by  the  men.  Some  9,000  em- 
ployees, we  are  told,  have  made  the  wholly  unex- 
pected statement  to  the  management  that  they  are 
willing,  under  the  circumstances,  to  accept  reduc- 
tions ranging  up  to  20%.  Prices  of  nearly  every- 
thing, said  the  employees'  committee,  are  coming 
down.  Railroads  expect  to  get  equipment  and  re- 
pairs at  lower  figures,  but  lower  figures  depend  on 
reduced  producing  costs.  If  the  company  does  not 
get  contracts  (said  the  committee)  we  are  out  of 
work,  and  if  reducing  operation  costs  will  help  the 
company  to  get  contracts  then  we  are  safe  from  be- 
ing laid  off  or  having  our  time  reduced. 

It  is  said  on  the  company's  part  that  in  the  last 
three  years  the  average  rate  of  wage  has  nearly 
doubled,  having  risen  from  $3.75  to  $6.77  per  day, 
and  some  men  getting  $1.50  an  hour. 

There  could  not  be  a  better  and  more  timely  union 
of  good  sense  and  philosophy  than  in  the  commit- 
tee's announcement  that  the  necessary  price  to  the 
consumer  depends  on  the  cost  of  production  and  that 
this  cost  depends  in  turn  on  the  wage,  because  (as 
the  "Chronicle"  has  pointed  out)  labor  represents 
the  preponderating  portion  of  the  final  price  of  the 
entire  range  of  consumable  articles;  labor  is  the 
largest  factor  in  the  cost  of  tools,  machinery,  trans- 
portation and  everything  entering  into  every  step 
from  soil  to  consumption,  and  every  profit  rate  is 
figured,  consciously  or  unconsciously,  upon  labor  as 
a  factor.  Since  we  have  to  choose,  say  these  men,  a 
lower  nominal  wage  is  less  bad  than  reduced  or  in- 
terrupted employment. 

No  man  is  wholly  independent.  The  employer  is 
himself  an  employee  of  the  public.  He  is  an  agent 
to  collect  and  apportion  wage  funds,  not  an  origi- 
nator of  them,  or  an  inexhaustible  rock  which  can  be 
made  to  gush  them  out  by  striking  or  threats  to 
strike.  There  is  then  a  coincidence  between  discov- 
ery of  this  fundamental  fact  by  the  Pullman  work- 
ers and  the  fact  that  (as  one  account  puts  it)  "the 
company  took  the  employees  into  the  management 
of  their  affairs,  last  June."     A  plan  of  local  de- 


Jan.  1  1921.] 


THE   CHRONICLE 


13 


partment  representation,  by  committees  elected  by 
the  men,  with  a  listening  to  all  complaints,  with  the 
open-shop  idea  permeating  all,  and  with  the  right 
of  hire  and  discharge  retained  by  the  company,  was 
adoi)ted.  This  is  another  case  of  the  "industrial 
democracy"  idea  of  the  Standard  Oil.  It  is  the  get- 
together  plan,  and  it  neither  has  place  for  nor  ad- 
mits that  perpetual  trouble-maker,  the  "outside" 
and  central  organizer. 

The  person  who  harbors  a  rebellious  tooth  goes  to 
the  chair,  for  its  removal,  because  that  is  seen  to  be 
necessary  for  present  relief  and  future  peace.  When 
men  propose  a  reduction  in  their  wages,  it  is  for  a 
like  reason ;  they  recognize  a  situation,  and  see  that 
the  unpleasant  process  is  the  best  and  apparently  the 
only  safeguard  against  what  would  be  worse.  Such 
a  recognition  of  the  real  facts  comes  about  naturally 
after  men  have  sat  down  with  the  employer — after 
their  good  sense  has  been  appealed  to  by  a  study 
of  the  cards  laid  on  the  table  and  their  confidence 
has  been  so  won  that  they  believe  the  ruling  motive 
in  the  counting-room  is  fairness  all  around  and  not 
labor  exploitation.  Call  this  selfishness,  if  you  will, 
it  is  a  selfishness  enlightened,  and  that  is  the  selfish- 
ness of  which  the  world  is  greatly  in  need. 

The  case  is  worth  recording  and  is  meed  for  en- 
couragement, as  another  year  of  difficulty  and  un- 
certainty opens,  because  this  is  the  only  method 
(save  by  a  complete  development  of  the  true  co-oper- 
ative plan,  which  is  a  process  of  many  years)  by 
which  settled  industrial  peace  can  be  attained. 


CO-OPERATION  AND   THE  HOUSING 
PROBLEM. 

Since  our  last  reference  to  the  subject,  no  incident 
which  promises  any  substantial  relief  to  the  housing 
situation  has  been  reported  except  that  growing  un- 
employment and  wage  reductions  are  having  their 
effect  here,  as  elsewhere,  in  diminishing  demand  and 
to  that  extent  "easing  things."  Two  additional  de- 
cisions have  come  from  the  Appellate  Division  of 
the  New  York  Supreme  Court.  In  one,  the  judges 
stood  three  to  one  in  upholding  the  statute  which 
restricts  the  landlord  to  a  "reasonable"  rent  (what 
constitutes  "reasonable"  to  be,  of  course,  decided  in 
court)  and  also  the  provision  halting  the  old  process 
of  ejectment.  In  the  other,  the  Court  held  that  the 
Legislature  cannot  deprive  a  landlord  of  the  remedy 
of  an  ejectment  suit ;  the  chapter  forbidding  mainte- 
nance of  such  an  action  for  about  25  months  without 
furnishing  any  other  means  by  which  the  owners 
may  recover  possession  after  expiration  of  leases 
was  pronounced,  inter  alia,  an  attempted  impair- 
ment of  the  obligation  of  contract.  "It  is  not  compe- 
tent," said  the  opinion,  "for  the  Legislature  thus  to 
close  the  doors  of  the  Courts  to  the  owners  of  prop- 
erty and  deprive  them  for  such  period  of  time  from 
regaining  possession  of  their  property  and  compel 
them,  against  their  will,  to  furnish  heat,  light,  etc., 
to  their  former  tenants  during  the  period  they  see 
fit  to  hold  over." 

On  its  face,  this  reads  like  something  won  by  the 
owners,  yet  it  is  practically  barren,  for,  at  the  ut- 
most, it  gives  them  merely  a  legal  right  to  "regain 
possession,"  thereby  substituting  another  tenant 
who  might  promise  but  not  perform.  It  does  not  de- 
clare, any  more  clearly  than  previous  decisions,  for 
the  inherent  rights  of  property  and  the  obligation 
of  contract;  it  is  also  somewhat  in  disagreement 
with  other  decisions,  and  the  whole  tangle  must  yet 


be  taken  up  by  the  Court  of  Appeals.  Meanwhile, 
the  Aldermen  hav^e  voted  down  the  proposed  exemp- 
tion from  tax,  up  to  certain  totals,  on  new  dwelling 
structures  erected  from  April  1  last  to  that  date  in 
llil'2,  the  exemption  term  to  be  ten  years.  Some- 
thing may  be  said  for  such  proposals,  and  some- 
thing may  be  said  against  them;  one  thing  against 
them  is  the  certainty  that  until  all  men  love  their 
neighbors  as  themselves  (or  possibly,  a  little  more 
than  themselves)  there  will  be  little  inducement  ap- 
parent for  either  owners  or  possible  borrowers  of 
capital  to  put  it  into  new  housing,  while  the  rate  of 
return  remains  so  uncertain  under  anti-landlord 
statutes,  and  while  the  investment  market  calls  bo 
earnestly  for  funds  which  will  not  be  menaced  by 
statutory  limitations. 

Real  estate  men  plan  a  meeting  for  Jan.  6,  when 
they  will  try  to  offer  something  practical  to  the 
Legislature,  since  that  body  will  be  certain  to  return 
to  the  subject  and  will  probably  propose  more  sets 
of  "teeth"  wherewith  to  grip  the  unloved  landlord. 
Some  of  the  real  estate  men  have  already  framed 
some  amendments  they  woiild  like  to  have  made,  and 
one  association  of  them  has  resorted  to  the  excellent 
plan  of  appealing  to  reason  through  newspaper  ad- 
vertisements. In  one  of  those,  they  quote  frofti  edi- 
torials in  the  newspapers  to  one  same  purport :  that 
people  need  dwellings,  not  statutes;  that  all  parties 
Avill  be  happier  when  normal  freedom  is  restored, 
since  there  cannot  be  an  adequate  supply  of  new 
housing  until  then ;  that  the  court  decisions  give  no 
real  help,  tending  to  lessen  rather  than  increase  sup- 
ply, and  that  home-building  can  never  be  encouraged 
so  long  as  the  Legislature  only  enacts  measures  "lim- 
iting the  rights  of  owners  over  their  own  property." 
A  remark  is  quoted  from  a  decision  of  Dec.  8  by 
Judge  Blackmar  that  "it  is  not  perceived  how  the 
operation  of  Chapter  942  .  .  .  will  add  one  square 
foot  to  the  supply  of  dwelling  accommodations  or 
decrease  in  any  respect  the  demand  therefor."  These 
advertisers  may  be  humanly  selfish,  but  they  con- 
clude their  advertisement  sensibly  with  "now  is  the 
time  for  tenants  as  well  as  property-owners  to  co- 
operate; building  should  be  stimulated." 

Emphatically  so!  "Get  together  .  .  .  co-oper- 
ate"— can  that  be  done?  Can  people  stop  contend- 
ing and  buckle  down  to  practical  doing?  One  real 
estate  man  argues  that  they  might  and  should.  The 
speculative  builder,  who  formerly  furnished  some 
90%  of  the  housing  and  then  sold  or  rented  to  the 
public,  is  now  about  forced  out  of  the  field,  says 
this  man ;  the  capitalists  are  also  driven  away  by 
the  uncertainty  cast  over  their  returns,  and  now  is 
the  time  for  people  to  help  themselves  instead  of 
relying  on  "George."  In  the  greater  city,  he  says, 
are  over  two  millions  of  savings  bank  depositors, 
owning  over  600  millions  deposits.  Tenants,  he  de- 
clares, have  really  the  matter  in  their  own  hands; 
"collectively  they  have  the  money,  and  they  will  be 
building  for  occupancy  and  not  for  profit."  So  he 
would  have  committees  formed,  meetings  called,  and 
a  campaign  of  intensity  like  to  the  "drives"  for  Lib- 
erty bonds,  since  the  housing  problem  is  the  most  in- 
tensive just  now. 

There  is  the  usual  scream  to  the  imaginary  Hercu- 
les for  help,  and  talk  of  action  of  some  sort  by  the 
Federal  Government  is  not  wanting. 

Co-operation  dates  back  to  the  day  when  one  man 
first  called  to  another  to  help  move  a  log.  One 
human  being  alone  is  nearly  as  helpless  as  one  ant 
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or  one  boo;  co-oporation  is  merely  an  intelligent  put- 
ting togoUior  of  heads  and  hands,' for  joint  produc- 
tion and  joint  benefit  and  consumption;  the  genuine 
fonn  of  it,  which  has  become  a  vast  and  quietly 
growing  factor,  is  of  this  nature.  Producer,  carrier, 
capitalist,  and  consumer  are  of  the  same  body,  and 
they  work  for  themselves,  not  for  the  general  mar- 
ket. To  construct  houses  "for  occupancy,  and  not 
for  profit" — is  there  anything  lacking  for  this,  ex- 
cept the  good  sense,  the  appreciation  of  the  idea, 
and  the  determination  to  act  upon  it  instead  of 
standing  aloof  and  contending?  If  the  unionized 
members  in  the  so-called  building  trades  could  rid 
themselves  of  their  obsession  that  they  are  on  one 
side  of  a  fighting  line  and  all  the  rest  of  mankind  on 
the  other,  they  might,  and  perhaps  would,  get  to- 
gether to  construct  housing  for  themselves.  Per- 
haps the  narrative  of  one  instance  of  such  getting  to- 
gether may  be  helpful  as  an  example. 

In  a  part  of  South  Brooklyn  which  contains  many 
Finns,  the  housing  problem  was  as  acute  as  else- 
where. But  one  man  who  had  perhaps  brought  the 
idea  with  him  from  Europe  suggested  co-operation, 
and  it  caught.  These  people  got  together;  formed 
an  association  of  less  than  twenty ;  each  put  in  |500 
of  his  savings;  a  lot  was  bought;  two  four-story 
apartment  buildings  were  constructed.  There  are 
32  apartments,  and  the  society  has  an  option  on  some 
adjacent  lots.  The  apartments  are  ample  as  to  light 
and  air;  they  have  living  rooms  of  ample  size,  and 
every  modern  living  improvement.  The  tenants 
must  be  members,  and  they  pay  their  rent  as  to  an 
outside  owner.  The  rent  is  about  $5  per  room,  run- 
ning from  $24  to  |27.  There  is  a  first  mortgage, 
and  also  a  second ;  but  the  lien  is  in  gradual  amorti- 
zation through  the  margin  over  taxes  and  other  cur- 
rent demands.  Children  are  not  prohibited.  The 
men  are  workmen — carpenters,  tailors,  machinists, 
engineers,  and  so  on — and  their  rule  of  conduct  con- 
tains the  old-fashioned  factors  of  industry — thrift, 
work,  and  no  shirking  or  contending.  They  are  pros- 
pering as  workers  and  tenants  and  parents,  because 
they  live  in  obedience  to  the  laws  of  life.  Each 
building  represents  some  |40,000.  Only  a  few  steps 
distant  is  a  three-story  $100,000  building,  a  part  of 
the  same  plan,  finished  and  opened  in  June  last.  It 
is  a  bakery,  with  as  neat  and  attractive  a  retail  shop 
as  anybody  could  wish ;  it  is  also  a  restaurant  and  a 
co-operative  store,  all  belonging  to  members  and 
chiefly  dealing  with  members,  though  not  refusing 
custom  from  others.  These  artisans  have  helped 
themselves,  and  have  solved  the  housing  prob- 
lem. 

Such  getting-together  conforms  to  and  utilizes  the 
factors  in  human  nature.  It  promotes  industry  and 
individual  ambition;  it  lessens  shiftlessness  and 
waste;  it  combines  small  units  into  a  power,  as  is 
shown  to  the  view  of  all  by  the  colossal  companies 
that  write  industrial  life  insurance,  for  they  are 
built  of  the  nickel  and  the  dime. 

Suppose  labor  unions,  at  their  next  meeting, 
should  omit  the  usual  blast  against  capital,  and 
should  resolve  to  do  things  for  themselves  instead 
of  trying  to  coerce  others?  Suppose  the  spirit  of 
concord  should  catch  and  there  should  start  a  deep 
and  serious  impulse  among  unionized  workers  gen- 
erally to  form  a  new  and  different  union  for  labor 
and  prosperity — a  union  which  should  acknowledge 
and  build  upon  the  laws  of  God  and  the  conditions 
of  human  life?     What  if  it  should  become  recog- 


nized that  progress  is  in  putting  together  and  not 
in  tearing  asunder;  that  agreeing  produces  and 
(juarreling  destroys? 


"UNCLE  JOE"  CANNON  ATTAINS  A  NEW 
DISTINCTION. 

The  reception  given  this  week  to  "Uncle  Joe"  Can- 
non, of  Danville,  111.,  for  the  record  of  long  Congres- 
sional service  he  has  established,  is  an  incident  it- 
self pleasant  and  also  worth  noting  for  the  very  ex- 
ceptional fact  of  such  long  service.  The  first  half- 
century  of  the  country  seems  to  have  had  few  cases 
of  long  service  in  the  Senate,  at  least,  the  notable 
exception  being  the  "Thirty  Years"  by  Thomas  H. 
Benton,  who  was  Missouri's  first  Senator,  and  re- 
mained in  that  body  for  the  five  terms  1820-50,  dy- 
ing in  1858.  Down  to  the  mid-century,  service  of 
more  than  one  or  two  terms  was  rare,  and  the  Ben- 
ton case  is  solitary.  Other  Senators  prominent  in 
making  our  history  had  terms  of  no  great  length. 
Seward  served  only  two  terms,  and  Charles  Sumner 
served  from  1851  to  his  death  in  1872.  The  only 
case  of  Congressional  service  which  equals  that  of 
Mr.  Cannon  seems  to  be  that  of  Justin  S.  Morrill, 
who  represented  Vermont  only  about  two  months 
less  than  44  years,  taking  service  in  both  branches 
together.  Mr.  Cannon  is  a  few  months  more  per- 
sistent, for  he  is  now  closing  44  years,  continuous 
since  1872  except  that  he  was  left  outside  during 
two  terms.  The  only  man  who  entered  the  House 
with  him  and  is  now  there  is  Isaac  Sherwood  of 
Ohio,  who  notes  that  his  case  differs  from  Uncle 
Joe's  in  that  he  can  claim  the  counter-record  of 
having  been  "out"  during  a  little  interval  of  34 
years,  or  seventeen  terms,  but  the  whirl  of  politics 
sent  him  back. 

Mr.  Cannon,  eight  years  Speaker  and  so  long  on 
committee  work  that  he  does  not  recall  when  he  be- 
gan, will  reach  85  on  May  7.  He  hopes  to  live  (and 
stay)  long  enough  to  match  the  unique  record  of  53 
years  in  the  House  of  Commons,  made  by  Gladstone. 
Naturally,  he  is  reminiscent,  and  a  long  series  of 
events  have  happened  while  his  head  has  been  gray- 
ing and  then  whitening.  General  Grant  was  elected 
for  a  second  term  in  1872,  and  Vesuvius  recognized 
the  year  by  a  violent  eruption,  he  says,  while  eleven 
States  have  since  been  admitted ;  and  as  the  veteran 
looks  about  he  sees  more  than  a  hundred  colleagues 
who  had  not  reached  their  cradles  when  he  entered 
the  House.  But  then,  it  is  of  no  use,  he  adds,  to  give 
advice  to  the  younger  set ;  they  usually  know  it  all, 
and  he  might  also  have  things  attributed  to  him 
which  he  never  said — for  instance,  that  spurs  are 
worn  by  army  officers  to  keep  their  heels  from  slip- 
ping off  the  tops  of  their  desks. 

Why  we  more  incline  to  say  (or  mentally  recall) 
"superfluous  lags  the  veteran  on  the  stage"  than  to 
keep  him  there  to  the  failure  of  his  powers,  is  one 
of  the  unexplained  questions.  Why  experience — 
the  only  medium  by  which  anybody  learns  how  to  do 
anything — is  not  more  valued  and  more  sought  un- 
der democratic  forms  can  only  be  ascribed  to  the 
fact  that  younger  men  are  hot  after  the  job  and  gen- 
erally manage  to  get  it.  In  business,  experience  is 
an  asset  and  is  deemed  valuable;  in  Government, 
that  perpetual  rider  and  self-constituted  driver  and 
monitor  of  business,  there  has  been  observed  a  ten- 
dency of  late  years  to  consider  any  individual  ex- 
perience in  the  particular  matter  in  hand  as  a  dis- 
qualification. 
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We  shall  learu  better,  some  day,  and  shall  per- 
haps conclude  to  keep  men  at  a  work  for  which  they 
have  proven  abilitj'  and  in  which  they  have  acquired 
experience,  the  latter  being,  of  course,  at  the  public 
expense  through  the  inevitable  human  blunders. 
Meanwhile,  it  is  in  order  to  salute  this  veteran  of 
legislators  and  wish  him  the  much  additional  length 
of  days  which  he  desires. 


PROPOSED    TARIFF  LEGISLATION   IN    THE 

UNITED  STATES  AND  ITS  EFFECT  ON 

CANADIAN  POLICY. 

Ottaiua,  Canada,  Dec.  31  1920. 

The  emergency  tariff  measure  now  before  the 
United  States  Senate,  while  born  of  the  demands  of 
American  farm  and  livestock  interests,  will  get  but 
a  niggardly  blessing  from  the  organized  farmers  of 
this  Dominion,  whose  trump  card  in  the  present  po- 
litical campaign  in  this  country  is  unfettered  trade 
with  the  States  and  the  United  Kingdom.  Quite 
aside  from  the  economic  consequences  of  the  Ameri- 
can tariff  penalties,  the  effect  upon  the  political 
gospel  of  the  agrarians  in  the  Dominion  is  bound  to 
be  unfortunate.  Fresh  plausibility  is  given  to  the 
contention  of  the  Conservative  party,  now  in  office, 
that  the  home  market  and  the  Empire  market  are 
the  sure  and  safe  reliances  of  the  Canadian  citizen 
and  that  whatever  trade  agreement  might  be  effected 
with  Washington,  factional  .agitations,  such  as  the 
present  relief  measure  now  before  the  Senate,  would 
exhibit  small  mercy  toward  the  Canadian  free  trade 
altruist.  No  better  ammunition  can  come  the  way 
of  the  present  Dominion  Government  and  its  stand- 
pat  tariff  policy  than  the  campaign  for  home  market 
protection  now  in  full  swing  at  Washington. 

Almost  unnoticed  by  the  Canadian  public  there 
has  come  about  during  the  past  six  years  a  marked 
alteration  in  the  relative  positions  of  manufactures 
and  agricultural  produce  in  our  export  trade.  At 
the  end  of  1919  Canada's  foreign  trade  had  reached 
a  position  where  manufactured  articles  represented 
45%  of  the  total  exports  and  agricultural  products 
only  22% ;  this  is  a  complete  reversal  of  the  relative 
proportions  of  these  products  in  1914.  There  is  the 
further  very  suggestive  fact  that  this  country  con- 
sumes at  home  2,500  million  dollars'  worth  of  our 
own  manufactures,  as  against  1,700  million  dollars' 
worth  of  our  own  farm  products.  As  between  1910 
and  1920  the  total  output  of  Canadian  factories  in- 
creased from  a  value  of  1,165  million  dollars  to  3,451 
million  dollars.  Agricultural  production  moved  up 
from  663  million  dollars  to  1,975  million  dollars  in 
the  same  period.  In  Canadian  manufacturing  in- 
dustries there  are  employed,  according  to  the  last 
returns  of  the  Government  Bureau,  not  less  than 
2,000,000  people,  about  a  third  more  than  before  the 
war. 


CANADA   BRIDGING   THE    UNEMPLOYMENT 

GAP. 

Ottawa,  Canada,  Dec.  31  1920. 
The  New  Year  season  finds  the  unemployment  sit- 
uation throughout  Canada  no  more  aggravated  than 
six  weeks  ago,  and  with  increasing  signs  that  good 
organization  and  a  present  strain  on  public  finances 
through  the  letting  of  public  works  contracts  will 
safely  bridge  the  gap  until  the  spring  months.  Just 
4%  of  the  workmen  of  Canada  are  unable  to  obtain 
jobs,  according  to  official  Dominion  reports.  This 
is  an  increase  of  but  2%  during  the  past  twelve 


months.  In  British  Columbia,  where,  through  the 
accidental  concentration  of  large  numbers  of  re- 
turned soldiers,  who  preferred  the  climate  of  the 
Pacific  Coast,  unemployment  threatened  serious 
consequences,  the  Dominion  Government  has  let  con- 
tracts for  12  million  dollars'  worth  of  stcH.d  ships, 
and  some  of  the  shipyards  have  issued  calls  for 
double  the  number  of  men  employed  by  them  at  the 
busiest  period  of  the  war. 

Wage  reductions  have  been  made  in  such  classes 
of  labor  as  woodsmen  and  river  drivers,  while,  in  the 
case  of  many  factories,  agreements  have  been  reached 
with  the  men  for  decrease  of  the  number  of  hours  of 
employment,  thereby  retaining  the  maximum  num- 
ber of  hands  on  slightly  modified  pay. 


OUR  FINANCIAL  RELATIONS  WITH  MEXICO. 
We  deem  ourselves  fortunate  in  having  obtained 
from  James  Speyer  an  expression  of  his  views  re- 
garding the  present  Mexican  situation.  There  is  no 
more  important  matter  demanding  attention  at  the 
moment  and  none  regarding  which  Mr.  Speyer  is 
more  competent  to  express  an  opinion  and  give  ex- 
pert advice.  Mr.  Speyer's  firm,  as  is  well  known,  is 
at  present  engaged  in  a  movement  for  the  protection 
of  certain  issues  of  Mexican  Government  bonds 
originally  brought  out  by  that  firm  and  its  banking 
connections  abroad,  and  is  inviting  deposits  of  bonds 
to  that  end.  In  what  he  says  Mr.  Speyer  gives  ra- 
tional and  well-considered  advice.  The  article  with 
which  we  have  been  favored  is  in  full  as  follows : 

Me.  Speyer's  Views. 

The  United  States,  more  than  any  other  nation,  is  directly 
concerned  and  interested  in  seeing  order  established  and 
permanently  maintained  in  Mexico,  and  in  the  prosperity  of 
its  people,  not  only  because  American  investments  in  Mexico 
are  larger  than  those  of  any  other  nation,  but  also  because 
we  have  a  common  frontier  and  direct  railroad  lines. 

With  the  election  of  President  Obregon,  it  is  generally 
expected  that  the  unsettled  conditions  which  have  unfortu- 
nately so  long  prevailed,  will  disappear.  The  Mexican  peo- 
ple should  feel  convinced  that  there  is  no  desire  on  the  part 
of  the  United  States  to  interfere  in  their  internal  affairs, 
but,  on  the  other  hand,  it  should  also  be  clearly  understood 
that  the  Government  of  the  United  States  will  at  all  hazards 
protect  the  American  flag  and  our  national  honor  in  Mexico, 
as  well  as  in  all  other  parts  of  the  globe,  and  that  it  will 
protect  American  lives  and  property  rights  if  the  Govern- 
ment of  Mexico  will  not  or  cannot  do  so.  A  friendly  and 
helpful,  but  firm,  policy  should  be  followed  without  vacilla- 
tion. The  American  people  expect  that  this  will  be  done 
when  President  Harding  assumes  office. 

As  regards  Mexican  finances,  it  is  well  to  remember  that 
Mexico  refrained  from  entering  the  war  and  Ignored  the 
astounding  German  message  acquiescing  in  Mexico  taking 
two  of  our  States  in  case  she  would  help  Germany.  In  con- 
.sequence  Mexico  did  not  incur  any  expense  through  the 
World  War.  She  has  practically  no  paper  money  outstand- 
ing, is  very  rich  in  natural  resources,  and  with  her  climatic 
and  other  attractions  should  become  a  pleasure  resort  for 
Americans.  Unfortunately,  largely  through  her  internal 
disorders,  she  had,  even  before  the  war,  stopped  meeting 
her  obligations  to  foreign  creditors. 

For  seven  years  no  interest  has  been  paid  on  her  external 
debt.  Furthermore,  her  Government  has  taken  possession 
of  all  receipts  of  the  railroads  and  for  seven  years  no  inter- 
est has  been  paid  on  the  bonds  of  the  National  Railroad  Sys- 
tem, also  largely  held  abroad,  a  considerable  amount  of 
which  is  guaranteed  unconditionally  by  the  Mexican  Gov- 
ernment. 

In  addition  to  the  sum  owing  by  Mexico  on  account  of 
seven  years'  defaulted  interest  on  these  large  security  issues, 
amounting  with  sinking  fund  installments  to  more  than 
JflGO.OOCOOO,  the  Government  of  Mexico  has  defaulted  on 
other  guarantees. 

It  also  is  responsible  to  the  railroads  for  a  large  amount 
of  damage  done  to  roadbed  and  equipment  during  the  revo- 
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lutJonnry  years,  which  Is  estimated  at  from  $25,000,000  to 
$50,000,000. 

lu  addition,  tliore  are  other  claims  of  corporations  and 
private  iudividimls,  the  amount  of  which  has  not  been  ascer- 
tained, but  should  be  ascertained  by  a  Joint  commission 
comi)osed  of  fulr-mlnded,  non-interested  Americans  and 
Mexicans. 

In  this  connection,  it  should  be  borne  in  mind  that  a  good 
many  of  these  claims  will  be  put  forward  by  citizens  of 
other  countries — not  Americans — and  it  should  also  be  borne 
In  mind  that  a  larpje  majority  of  the  overdue  interest  on  de- 
faulted Government  and  railroad  bonds  is  owing  to  citizens 
of  European  nations.  It  is  important  that  these  matters 
be  settled  soon  and  in  such  a  way  as  not  to  give  European 
Governments  any  excuse  for  undesirable  Interference. 

President  Obregon  is  reported  to  have  publicly  declared 
that  his  Government  "will  recognize  all  legal  foreign  debts" 
and  that  "all  its  debts  will  be  paid  as  far  as  possible." 

IIow  far  this  will  be  possible  depends,  first,  on  whether 
order  is  restored  and  maintained  in  Mexico,  so  that  business 
can  prosper  and  foreign  capital  again  be  attracted,  and  sec- 
ondly, on  what  amount  of  new  capital  can  be  raised  on  the 
security  which  Mexico  may  pledge  therefor. 

In  this  connection  one  must  remember  that  the  customs 
receipts  are  already  pledged  under  existing  loans,  and  It  is 
quite  evident  that  the  large  amount  owing  on  various  classes 
of  bonds,  including  railroad  bonds,  cannot  entirely  be  paid 
in  cash  now;  therefore,  an  attempt  should  be  made  by  the 
Mexican  Government  to  fairly  settle  these  claims  by  giving 
its  bonds  in  so  far  as  payment  cannot  be  made  in  cash  Im- 
mediately. 

As  regards  the  amount  of  new  capital  which  the  Gov- 
ernment should  raise  now  or  in  the  future  to  repair  the 
damage  to  the  railroads  and  for  other  purposes,  it  must,  of 
course,  first  provide  fully  for  its  existing  obligations  and 
should  make  an  honest  effort  to  raise  only  the  smallest 
possible  amount  of  new  capital  at  the  present  time,  when 
money  rates  are  so  high,  and  to  exercise,  like  all  other  na- 
tions should  do,  the  strictest  economy  in  the  management  of 
Its  own  affairs,  especially  in  connection  with  the  army.  It 
is  a  fortunate  circumstance  for  the  United  States  that  ours 
is  probably  the  only  country  where  new  money  could  now 
be  obtained,  and  this  should  facilitate  matters. 

Of  course  all  foreign  creditors  and  investors,  whether 
American  or  European,  must  be  treated  alike,  and  no  un- 
fair contract  should  be  attempted.  Our  own  Government 
should  also  discourage  adventurers  from  obtaining  one-sided 
concessions.  On  the  other  hand,  it  should  be  willing  to  pro- 
tect American  bankers  and  investors  in  any  fair  contract 
made  with  the  Mexican  Government,  provided  the  terms 
are  sanctioned  and  approved  by  our  Government,  which 
should  also  give  assurances  that  its  good  offices  will  be 
extended  to  assist  in  case,  at  some  future  time,  Mexico 
should  not  fulfill  her  pledges.  The  main  point,  however,  is, 
that  whatever  may  be  pledged  for  a  new  loan  should  be 
effectively  pledged,  so  that  investors  would  not  experience 
a  repetition  of  the  conditions  which  have  prevailed  in  the 
last  seven  years,  to-wit,  when  the  pledge  of  the  customs 
as  security,  for  instance,  could  not  be  enforced  by  the  credi- 
tors. 

It  is  to  be  hoped  that  Mexico  will  not  again  make  a  false 
start.  The  next  two  or  three  months  will  show  whether 
President  Obregon  is,  as  we  all  wish  him  to  be,  the  man  to 
cope  with  the  difficult  internal  problems  and  to  restore  or- 
der in  Mexcio.  He  will,  during  this  period,  be  able  to  show, 
not  only  his  ability  to  settle  matters  at  home,  but  may  also 
give  proof  of  his  earnest  desire  for  a  settlement  of  overdue 
interest  on  outstanding  foreign  loans  by  beginning  negotia- 
tions to  that  end  without  delay.  After  the  lapse  of  this 
time,  and  in  the  light  of  what  he  thus  accomplishes,  our 
Government,  being  then  under  President  Harding,  will  be 
able  to  decide  on  official  recognition  of  President  Obregon, 
which  would  prove  of  great  advantage  to  the  Mexican  Gov- 
ernment. 

Our  investors  and  their  representatives,  through  prompt 
initiative  In  taking  up  the  settlement  of  claims,  would  fore- 
stall any  move  by  European  powers  and  assist  the  Mexican 
people  in  maintaining  their  absolute  independence  and  re- 
gaining and  maintaining  the  high  credit  they  enjoyed  under 
President  Diaz  and  his  Secretary  of  Treasury  Limantour. 
If  President  Obregon  and  his  advisers  appreciate,  as  these 
men  did,  the  value  and  necessity  of  foreign  capital  for  the 
development  and  prosperity  of  the  Mexican  people,  they 
will,  without  delay,  co-operate  in  such  efforts  and  the  res- 
toration of  a  mutually  satisfactory  solution  should  not  be 
very  difficult  to  accomplish.  James  Speyeb. 

Dec.  29,  1920. 


ahxxxcnt  gujetxts  and  discussions 


CONTINUED     OFFERING     OF     BRITISH     TREASURY 

BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which- has  been  in  efle -t  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
December  27. 


RATE   ON    FRENCH    TREASURY   BILLS   CONTINUED 

AT  6M%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  63^% — the  ligure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
some  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  Decehiber  31. 


FRENCH     CHAMBER     PASSES     BILL     AUTHORIZING 

MAINTENANCE  OF  ADVANCES  OF  BANK  OF 

FRANCE  TO  GOVERNMENT. 

The  French  Chamber  of  Deputies  on  Dec.  29  voted  the 
Government's  bill  authorizing  maintenance  of  the  Bank  of 
France's  advances  to  the  Government  at  27,000,000,000 
francs.     The  cablegrams  from  London  state: 

The  former  agreement  provided  that  the  Govemment  snould  reduce  the 
advances  to  24,000,000,000  francs. 

Minister  of  Finance  Francois  Marsal  said  the  Government's  promise  to 
reduce  the  advances  was  based  on  the  financial  clauses  of  the  Versailles 
Treaty.  He  promised  that  the  refunding  of  2,000,000,000  francs  annually 
would  be  done  regularly  beginning  next  year,  as  the  German  reparations 
would  be  settled  by  that  time. 


GREAT  BRITAIN  REPAYING  CANADIAN  LOAN. 

In  its  issue  of  yesterday  (Dec.  31)  the  "Jom-nal  of  Com- 
merce" said: 

Great  Britain  has  begun  the  repayment  of  the  $150,000,000  loan  which  the 
Canadian  banks  granted  the  British  Government  during  the  war,  according 
to  information  obtained  in  local  banking  quarters  yesterday.  The  plan 
calls  for  the  settlement  of  the  loan  in  monthly  installments  of  55,000,000 
each  until  the  whole  is  paid  off.  The  operation  has  now  been  under  way 
for  three  months,  $15,000,000  having  already  been  remitted  to  the  Cana- 
dian institutions. 

The  loan  is  being  repaid  via  the  New  York  market,  the  British  Govem- 
ment selling  sterling  here  and  then  piu-chasing  Canadian  exchange  with  the 
American  dollars  thus  obtained .  To  this  phase  of  the  operation  is  attributed 
the  temporciry  reduction  of  the  premium  on  New  York  funds  at  Montreal 
and,  by  the  same  token,  the  decline  in  the  discount  of  drafts  on  Montreal 
ruling  here.  It  was  stated  that  the  December  installment  received  by 
Canada  was  now  being  used  to  cover  Canadian  purchases  here,  obviating 
the  sale  of  bills,  but  that  the  cash  provided  would  probably  be  exhausted 
by  the  beginning  of  next  week,  when  the  financing  of  trade  will  again 
become  a  burden  on  the  exchange  market  between  the  two  countries. 

The  understanding  is  that  the  details  of  the  transaction  in  New  York  ar 
being  handled   by  the  Bank  of  Montreal  and  J.  P.  Morgan  &  Co.  The 
installments  that  have  been  paid  to  date  are  reported  to  have  been  spread 
out  pretty  well  over  the  months  in  which  they  occurred. 


BANK  OF  BARCELONA   SUSPENDS  PAYMENT. 
The  suspension  of  payment  by  the  Bank  of  Barcelona, 
Spain,  was  announced  in  cablegrams  on  Dee.  28.     A  cable- 
gram   from    London    appearing    in    "Financial    America" 
Dec.  28  said: 

Although  the  bank's  difficulties  are  said  to  be  only  temporary,  the 
suspension  caused  financial  disorder. 

Advices  from  Madrid  say  that  the  position  of  the  Catalonian  banks  is 
still  occupying  the  attention  of  the  Spanish  Govemment,  whose  financial 
advisers  conferred  with  representatives  of  the  Bank  of  Spain  after  the  latter 
made  a  thorough  investigation  into  the  situation.  It  was  decided,  in  event 
it  should  become  necessary,  which  is  regarded  as  likely  in  the  near  future, 
to  grant  assistance  in  order  to  maintain  the  banks'  stability. 

The  "Journal  of  Commerce"  in  a  special  dispatch  from 
London,  Dec.  29,  said: 

The  break  in  franc  exchange  yesterday  and  to-day  is  partly  attributed 
to  the  Barcelona  bank  failure,  which  affects  France  and  also  Portugal. 
It  is  understood  that  the  Bank  of  Barcelona  had  previously  received  assist- 
ance from  the  Bank  of  Spain.  Therefore  it  is  doubtful  whether  it  wlU  be 
helped  again. 

On  the  same  day  the  New  York  "Evening  Post"  printed 
the  following  special  advices  from  London: 

A  serious  Impression  was  made  here  yesterday  by  the  failure  of  the  Bank 
of  Barcelona,  with  deposits  of  fully  5100,000,000.  That  the  Bank  of 
Spain  should  apparently  have  been  unable  to  prevent  this  failm-e  is  regarded 
as  significant. 

Heax-y  speculation  in  exchange,  especially  in  marks,  is  believed  to  be 
largely  responsible  for  conditions  in  Spain,  which  only  a  few  years  back 
was  experiencing  great  war  prosperity.  Our  Govemment,  furthermore, 
only  recently  effected  repajTnents  of  moneys  borrowed  from  there. 

Associated  Press  advices  from  Madrid,  Dee.  29,  stated 
that  a  large  sum  of  money  had  been  sent  to  Barcelona  to 
facilitate  the  paj^ment  of  currenct  accounts  by  the  Bank  of 
Barcelona,  the  money  having;  been  sent  upon  the  initiative 
of  Government  officials.  A  Dee.  29  press  dispatch  from 
London  also  stated  that  with  aid  from  the  Bank  of  Spain,  the 
Bank  of  Barcelona  might  be  able  to  resume  payments  early 
in  January.     These  advices  also  said: 
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Concerted  action  has  been  taken  by  bankers,  commercial  interests  and 
municipal  authorities  of  Uarceloua  to  bring  about  au  improvement  in  the 
financial  situation  there. 

Many  Barcelona  banks  are  said  to  have  remained  open  long  after  banldng 
hours  to  meet  heavy  demands. 

Further  advices  from  Madrid,  Dec.  28,  are  taken  as 
follows  from  the  "Journal  of  Commerce": 

A  Government  delegation  proceeded  to  Barcelona  today  with  a  mission 
to  investigate  the  banking  situation  which  resulted  in  suspension  of  pay- 
ments by  the  Bank  of  Barcelona.  .f 

"El  Sol"  commenting  editorially  today  on  the  situation,  says  the  suspen- 
sion of  the  oldest  bank  In  Catalonia  wiis  merely  a  natural  phenomenon  of 
industrial  conditions  and  that  it  would  not  be  surprising  If  there  were 
similar  occurrences.  The  newspaper  expresses  the  belief  that  extreme 
alarm  Is  not  called  for,  as  with  proper  control  a  financial  catsatrophe  can  be 
avoided. 

An  Important  step  necessary  in  this  direction,  says  "El  Sol",  Is  an  en- 
deavor to  emerge  from  the  crisis  with  the  least  ]>ossible  upset  for  private 
customers  who  are  involved  in  considerable  more  than  1.500.000.000 
pesetas  of  liabilities,  due  to  their  hording  large  amoimts  of  merchandise 
warrants  which  were  purchased  at  high  rates. 

The  "A.  B.  C."  points  out  that  the  shareholders  of  the  Bank  of  Barce- 
lona have  paid  up  only  40%  of  the  bank's  capital  and  that  It  is  In  their 
Interest  to  come  to  the  rescue.  It  adds  that  the  directorate  of  the  bank  may 
follow  the  example  of  the  Balboa  Mining  Credit  Union  In  1914  by  contribut- 
ing from  their  enormous  private  fortunes. 

Yesterday's  (Dec.  31)  "Journal  of  Commerce"  stated  that 
the  stockholders  of  the  Bank  of  Barcelona,  are  being  called 
upon  to  paj'  in  the  balance  of  subscribed  capital  in  an  effort 
to  overcome  the  financial  difficulties  of  the  institutioni  It 
added: 

Announcement  of  this  action  came  in  a  cable  message  from  the  Spanish 
Minister  of  State  to  the  Spanish  embassy  in  Washington,  it  was  announced 
here  yesterday  by  Antonio  B.  Caragol,  New  York  representative  of  the 
embassy. 

The  Minister's  message,  Mr.  Caragol  said,  denied  reports  that  suspension 
of  payment  by  the  bank  had  any  effect  outside  of  Catalonia,  and  declared 
there  was  no  panic  there. 


TRANSFER  OF  SPANISH  BRANCHES  BY  NATIONAL 

CITY  BANK. 

Press  reports  from  Madrid  Dec.  29,  stated  that  the 
National  City  Bank  of  New  York  City  had  transferred  its 
business  in  Madrid  and  Barcelonia  to  an  inter-National 
banking  corporation. 

As  to  this,  the  "Wall  Street  Journal"  last  night  said: 

National  City  Bank  is  transferring  its  branches  at  Madrid  and  Barcelona 
to  the  Inter-National  Banldng  Corporation. 

Decision  to  transfer  its  branches  at  Madrid  and  Barcelona  was  made  by 
the  National  City  Bank  some  time  ago  and  is  said  to  have  been  in  no  way 
connected  with  the  recent  suspension  of  the  Bank  of  Barcelona. 

These  were  the  only  two  branches  the  National  City  had  in  Spain.  It  had 
a  total  of  fifty-five  branches  throughout  the  world  exclusive  of  those  tem- 
porarily closed  at  Moscow  and  Petrograd. 

Inter-National  Banking  Corporation  has  thirty  branches,  mostly  in  the 
Far  East.  Heretofore  it  only  had  two  in  Europe,  one  in  London  and  one 
in  Lyons,  Prance.       


PAYMENT  OF  65,000,000  GOLD  MARKS  BY  DENMARK 
ACCOUNT  OF  SCHLESWIG  INDEMNITY. 
A  press  cablegram  from  Paris  Dec.  29  said: 

Denmark  made  a  payment  of  65.000,000  gold  marks  to  the  Beparations 
Commission  on  Christmas  Day  in  fuifiUment  of  the  conditions  of  the 
annexation  of  Schleswig,  as  enumeraetd  by  the  Versailles  Treaty. 

This  payment  according  to  announcement  made  here  today,  represents 
Schleswig's  portion  of  the  German  Empire's  debt  at  the  beginning  of  the 
World  War  her  part  of  the  Prussian  State  debt  and  the  value  of  German 
public  property  taken  over  by  Denmark. 

Credit  has  been  given  to  Germany  for  the  entire  sum  as  a  part  of  her  war 
indemnity.  


EXTRAORDINARY  ISSUE  OF  NATIONAL  BONDS  IN 

JAPAN. 

The  Dec.  21  issue  of  "Commerce  Reports,"  published  by 
the  Department  of  Commerce  at  Washington,  prints  the 
following  along  with  other  items  on  Japanese  trade  prepared , 
by  the  Far  Eastern  Division  of  the  Bureau  of  Foreign  and 
Domestic  Commerce  from  reports  from  Commercial  Attache 
James  F.  Abbott  and  Trade  Commissioner  H.  A.  Butts: 

Report  has  been  received  of  an  extraordinary  issue  of  National  bonds  by 
the  Japanese  Department  of  Finance  on  Nov.  9  1920,  to  the  amount  of 
53,000.000  yen.  The  discount  rate  of  the  bonds  is  7  3-10%  and  they  are 
redeemable  Nov.  9  1921. 


BRITISH  TREASURY  REPRESENTATIVE  TO  CONFER 
IN  WASHINGTON  ON  FUNDING  OF  DEBT  TO  U.  S. 
With  a  view  to  continuing  in  Washington  the  discussion, 
begun  abroad,  of  the  exchange  into  long  time  obligations  of 
the  demand  notes  of  the  British  Government  held  by  the 
United  States,  the  British  Treasury  is  sending  a  representa- 
tive to  this  countr3\  Announcement  of  this  was  made  on 
Dec.  29  by  Secretary  of  the  Treasury  Houston,  who  stated 
that  discussions  with  the  British  representative  would  be 
confined  to  the  exchange  of  the  obhgations  of  that  Govern- 
ment as  it  is  the  policy  of  this  country  to  deal  separately 
with  each  of  the  Allied  nations  to  whom  loans  have  been 
made.  The  discussion  carried  on  in  Europe  "wath  the  other 
nations  indebted  to  the  United  States,  the  Secretary  said, 


have  not  reached  a  stage  so  advanced  as  those  with  the 
British  Govermnent.  The  British  negotiations  ho  said,  had 
progressed  to  the  point  of  a  general  understanding,  but  the 
details  remain  to  be  worked  out  and  will  be  taken  up  v^-ith 
the  British  Treasury  official  in  Washington.  The  question 
of  interest  rates  and  of  the  forms  of  the  various  long  time 
bonds  which  may  be  adopted  are  yet  to  bo  deeidoil,  the 
Secretary  intimated.  The  British  debt  at  this  time  is 
$4.19G.(X)0,000.  Under  the  Liberty  Bond  act  the  Secretary 
of  the  Treasury  is  authori7.od  to  effe<;t  the  exchange  at  a 
rate  of  interest  not  less  than  that  borne  by  the  demand 
instrument.  In  his  announcement  of  Dec.  29  Secretary 
Houston  said: 

The  Victory  Liberty  Loan  act  provides  that  obligations  of  foreign  Govern- 
ments aojuired  by  virtue  of  the  iirovlsiuns  of  the  first  Liberty  Bond  act  or 
through  the  conversion  of  short-time  uott«i  ac<iuirud  under  that  act  shall 
mature  nut  later  than  June  15  1947,  and  that  all  others  shall  mature  not 
later  than  Oct.  15  1938.  I  am  of  the  opinion  that  if  they  &o  du>ire,  the 
respective  foreign  Governments  should  have  the  benefit  of  the  full  period 
thus  permitted.  The  long-time  obligations  should  I  believe,  contain  a 
provision  for  a  moderate  sinking  fund,  the  first  payment  on  which  should  be 
made  at  a  reasonably  early  date. 

The  Secretary  also  said  that  the  United  States  should  have 
the  right  to  use  obligations  held  by  it  in  settlement  of  war 
claims  against  the  United  States.     He  added: 

The  ob  Igations  should  contain  suitable  provision  for  their  conversion  Into 
bonds  of  small  denominations  or  for  their  payment  at  the  option  of  the 
obligator.  In  lieu  of  such  conversion.  To  prevent  or  curtail  gold  exports 
from  the  United  States  they  should  contain  an  agreement  by  the  debtor 
Government  to  offer  demand  drafts,  paying  in  its  currency  at  a  figure 
to  be  fixed,  substantially  the  gold  exijort  point,  and  to  apply  the  proceeds 
to  deferred  interest  and  then  to  principal,  current  interest  to  be  adjusted 
accordingly.  Sinking  fund  payments  should  be  provided  to  be  made  In 
gold  coin  of  the  United  States  or  in  the  currency  of  the  debtor  Government 
at  the  par  of  exchange,  if  the  holder  shall  so  request. 

Actual  exchange  of  the  securities  will  not  be  made  at  the 
coming  conference,  the  Secretary  said.  The  documents  of 
the  agreement,  he  said,  will  probablj'  be  dravTi  up  for  pre- 
sentation to  the  contracting  Governments  before  transfer 
of  the  securities  is  made.  As  to  the  forthcoming  ^^sit  of  the 
British  Treasury  representative,  the  "Journal  of  Commerce," 
in  special  advices  from  Washington,  Dec.  29,  said: 

Secretary  of  the  Treasvwy  Houston  has  received  official  ad\'icos  from 
London  that  the  British  Government  is  sending  an  official  financial  repre- 
sentative to  this  country  for  the  purpose  of  discussing  with  the  Treasury 
Department  the  question  of  Great  Britain's  debt  to  the  Unit-ed  States. 

While  the  advices  received  here  are  not  thought  to  be  explicit,  it  is  be- 
lieved that  the  forthcoming  conference  between  Treasury  officials  and  the 
British  financial  representative  will  take  up  the  refunding  of  deferred  Inter- 
est and  the  funding  arrangements  to  be  made  by  the  United  States  and  Great 
Britain  as  regards  the  principal  of  the  loans  made  by  the  two  countries 
during  the  waf  period  to  finance  the  war  time  operations  of  other  countiies 
of  the  Entente. 

The  identity  of  the  representative  Great  Britain  will  send  to  the  United 
States  for  a  discussion  of  the  financial  matters  relating  to  the  war  loans  is 
not  yet  known,  but  it  is  expected  that  some  announcement  will  be  made 
within  the  next  few  days,  either  by  Secretary  Houston,  or  the  British 
Embassy  giving  to  the  public  the  name  of  the  official. 

The  Liberty  Bond  Acts  which  gave  the  Secretary  of  the  Treastiry  author- 
ity to  buy  foreign  obligations  also  gave  him  power  to  refund  them  into  long 
time  bonds  bearing  a  rate  of  interest  not  below  that  of  the  initial  securities. 
The  Secretary  of  the  Treasury  is  given  f uU  discretion  in  regard  to  such  fund- 
ing operations. 

When  it  became  known  that  the  Allied  governments.  Including  Great 
Britain,  were  unable  to  pay  their  interest,  after  an  inquiry  by  Secretary 
Glass  in  the  early  autumn  of  1919,  that  official  addressed  the  House  Com- 
mittee on  Ways  and  Means  and  the  Senate  Committee  on  Finance,  stating 
the  entire  situation  as  to  the  foreign  debts  and  the  inability  of  the  debtor 
countries  to  pay  interest. 

Mr.  Glass  then  submitted  a  policy  with  regard  to  deferment  of  such 
interest,  this  policy  having  in  fact  been  entered  upon  before  the  etter  was 
written  to  the  committees  named.  This  policy  was  to  remit  for  the  period  of 
three  years  all  payment  of  interest  with  an  understanding  that  at  the 
expiration  of  that  time  the  debtor  countries  were  to  enter  on  a  plan  of 
partial  payment  of  arrears  of  interest  under  which  it  was  believed  that  in 
ten  years  all  such  arrears  might  be  paid  and  the  pa>Tnent  of  the  principal 
be  undertaken. 

At  the  time  the  letters  were  written  there  was  due  in  Interest  from  the 
debtor  countries  $450,000,000.  With  the  depreciated  exchange  abroad 
and  the  depleted  state  of  the  finances  of  all  the  combatant  countries  it  had 
been  quite  clear  that  they  were  absolutely  unable  to  pay  interest  and  must 
make  .^ome  composition  of  their  interest  oblisations. 

At  the  time  Mr.  Glass  wrote  his  letter  Brili.sh  sterling  was  at  a  discount  of 
20%,  French  francs  at  a  discount  of  49%,  Italian  Ure  at  a  discount  of 
69%  and  Belgian  francs  at  4S%  discount. 

Secretary  Glass  received  from  Mr.  Fordney,  Chairman  of  the  Ways  and 
Means  Committee,  a  letter  saying  that  his  views  had  been  fully  considered  by 
the  committee  and  his  recommendations  were  regarded  as  sotmd.  and  with- 
out committing  the  committee  or  the  House  of  Representatives  to  it  the 
Secretary  might  consider  tlmt  he  had  the  authority  under  the  Liberty  Bond 
acts  to  carry  into  effect  the  policy  he  had  outlined. 

It  is  understood  that  Great  Britain  desires  to  enter  on  a  refunding  plan 
and  will  do  so  relj-ing  on  the  success  of  proposals  in  progress  with  France. 
Belgium  and  Italy,  who  are  her  debtors.  Their  payment  of  interest  obllga* 
tions  will  enable  Great  Britain  to  go  forward  with  payments  to  the  United 
States.  Former  Assistant  Secretary  of  the  Treasury  Albert  Rathbone  was 
sent  to  Europe  to  act  as  the  fiscal  agent  of  the  United  States  to  arrange  the 
deferments  proposed  and  those  arrangements  have  been  in  progress  ever 
since.  The  policy  of  the  present  Administration  is  not  to  require  any  cash 
payments  of  interest  until  the  expiration  of  the  three  years'  period  of  defer- 
ment and  it  is  regarded  as  certain  that  the  Harding  administration  will 
continue  the  same  policy. 

The  refimding  operations  will  consist  of  substituting  long  term  bonds 
which  may  extend  until  193S  under  the  terms  of  the  Liberty  bonds  acts  for 
the  short  terms  securities  taken  during  the  progress  of  the  loans  to  the  .\lUes 
during  the  war  and  since.  ±i 


18 


THE   CHRONICLE 


[Vol.  112. 


Thc!  new  arraiiKoniontB  will  be  baxtxl  on  an  aKrooincMit  for  nijcrsHary  HinkinK 
funds  for  payinriit  of  principal.  Tho  <lut(w  for  payliiK  IntdrcMit  hCKinnIng  In' 
April  1922.  will  corrtTipond  with  tlm  (lat<«  when  the  I'nlUxl  HlaUw  Troaaury 
Is  called  on  to  make  h<'avy  payments  of  Intereut  on  Liberty  bonds. 

ThrouKhont  all  th<>  m>KollatloliM  looklnK  U>  a  refundlnR  of  tho  debts  of  tho 
foreign  countrleH  to  the  IJnIlwl  Statiw  there  ha«  at  no  time  boon  any  proposal 
from  any  source  in  any  of  the  (Jovernmentu  that  are  party  to  the  loans  for 
the  rnnlssion  of  the  principal  of  the  debts. 

It  Is  the  policy  of  the  United  Slat««  (iovernment.  and  will  continue  to  be 
the  policy,  to  oxpc-ci  the  payment  of  all  tho  war  debts,  prlncli)al  and  Interest, 
due  consideration  boing  given  to  the  ability  of  the  debtor  countrlos  to  make 
their  peoples. 

This  is  not  only  requlmd  by  the  statutes  and  the  fimdamental  law  of 
the  land  but  by  enlightened  public  opinion.  To  remit  the  very  large  war 
debts  of  tho  late  combatant  countrlt«  of  Kurope  is  reKard<!d  generally  among 
public  men  here  as  bad  policy  in  view  of  the  unsettled  condition  of  Europe 
following  the  war  and  the  danger  of  a  renewal  of  war  policies  growing  out  of 
the  terms  of  the  Versailltsi  treaty. 

Concretely  stated,  it  is  belioved  that  the  peace  of  tho  world  Is  safeguarded 
to  a  great  extent  by  the  necessity  for  the  coml)atant  countriis  paying  for  one 
war  before  they  enter  on  another.  Tho  policy  of  the  United  States  is  thus 
held  to  be  in  line  of  sane  di.sarmament  so  far  as  financial  ability  to  make  war 
Is  concerned. 

Secretary  Houston  was  reported  to  have  indicated  on  Dec. 

26  that  negotiations  had  been  opened  by  the  United  States 

with  Great  Britain  and  Franco  for  the  immediate  payment 

of  interest  on  the  $9, .500, 000, 000  loans  made  to  those  coun- 

ta^es  during  the  War.     On  that  date,   Secretary   Houston 

was  quoted  as  saying: 

By  the  terms  of  the  agreement  with  Great  Britain,  France  and  the  United 
States,  the  principal  of  the  loans  can  be  converted  into  long  term  bonds  and 
the  interest  funded  during  such  time  as  payment  would  be  embarrassing  to 
the  debtor  country.  This  does  not  mean,  however,  that  such  terms  may 
not  be  modified  by  mutual  consent. 

A  Washington  dispatch  in  the  New  York  "Commercial" 
Dec.  27,  also  said: 

It  was  pointed  out  in  other  circles  here  to-night  that  while  Great  Britain 
and  France  profess  Inability  to  pay  interest  due  the  United  States  they 
are  making  faithful  payment  of  interest  due  their  own  citizens  on  Internal 
Government  bonds. 

On  Doe.  23  in  advising  the  Senate  Committee  on  Finance 
that  negotiations  with  foreign  governments  relating  to  their 
war  debt  to  the  United  States  were  not  progressing  as  speed- 
ily and  satisfactorily  as  he  had  hoped,  Secretary  Houston  was 
reported  to  have  added: 

I  am  unable  to  say  when  these  negotiations  will  be  completed.  Until 
they  are,  there  can  be  no  definite  understanding  with  European  govern- 
ments as  to  when  they  will  pay  the  principal  of  their  debt  or  start  payment 
of  the  interest  charges. 


ITALIAN  BUDGET  SHOWS  DEFICIT  OF  NEARLY 
14,000,000,000  LIRE. 

The  Italian  Minister  of  Finance,  Signer  Meda,  in  pre- 
senting his  financial  statement  in  the  Chamber  of  Deputies 
on  Dec.  19,  reported  a  budget  deficit  of  nearly  14,000,000,000 
lire  for  1920-21,  which  he  stated  must  be  covered  by  loans  or 
Treasury  operations.  He  estimated  that  the  deficit  for 
1921-22  would  amount  approximately  to  10,000,00,000  lire. 
It  was  stated  at  the  same  time  that  the  public  debt,  in- 
creased by  approximately  14,000,000,000  lire,  amounted  on 
Oct.  31  to  98,000,000,000  lire.  The  Rome  advices  of  Dec.  19, 
appearing  in  the  New  York  "Times,"  in  stating  that  Signor 
Meda  referred  to  the  figures  as  indicating  a  grave  situation, 
added: 

He  declared  that  they  would  give  rise  to  pessimism  "if  we  were  not 
optimistic  because  of  our  faith  in  our  future  determination  to  reconstruct 
Italy's  financial  position." 

Signor  Meda  asserted  that  Italy's  bad  financial  situation  was  a  conse- 
quence of  the  abnormal  economic  condition  of  the  whole  world,  which 
must  improve  before  long.  In  fact,  he  said,  the  present  budget  was 
better  than  the  last,  while  the  next  would  show  nearly  4,000,000,000  lire 
less  in  deficit. 

"Concerning  our  foreign  debt,"  Signor  Meda  continued,  "it  is  expected 
a  solution  or  arrangement  will  be  found  which  will  take  into  account  its 
nature  and  origin,  while  our  paper  currency  must  be  considered  in  relation 
to  our  extended  territory,  together  with  the  depreciation  of  Italian  money." 

Signor  Meda  urged  sacrifices  at  home  in  order  to  improve  Italy's  credit 
abroad.     He  concluded : 

"Credit  neither  is  asked  nor  gfiven  us  as  charity  or  a  gift,  but  as  an  ac- 
knowledgement of  our  productive  activity,  our  consciousness  as  a  people 
determined  to  care  for  ourselves  and  our  will  to  take  part  in  the  new  era 
of  peaceful   civilization  founded  on   labor." 


SENATE  RESOLUTION  ASKING   WAR  DEPARTMENT 

FOR  INFORMATION  CONCERNING  CREDITS 

TO  POLAND. 

A  resolution,  introduced  by  Senator  Smoot,  requesting  the 
Secretary  of  War  to  inform  the  Senate  as  to  the  character, 
amount,  etc.,  of  credits  granted  to  Poland  by  the  War  De- 
partment, was  passed  by  the  Senate  on  Dec.  23.  The  fol- 
lowing is  the  resolution  as  agreed  to : 

Resolved,  That  the  Secretary  of  War  be,  and  he  is  hereby,  requested  to 
inform  the  Senate  as  to  the  character,  extent,  and  amounts  of  credits 
which  have  been  granted  by  the  War  Department  to  the  Government  of 
Poland,  the  character  of  securities  and  interest  received  thereon  in  exchange 
^for  such  credits,  and  whether  commissions,  if  any,  have  been  received  by 
any  American  citizens  for  services  in  connection  with  the  granting  of 
such  credits. 


GOLD  EXCHANGE  OR  STERLING  EXCHANGE  STAND- 
ARD  PROPOSED   BY   LONDON   BANKERS.        / 

The  adoption  of  a  gold  exchange  standard,  or  a  sterling 
exchange  standard,  upon  the  same  linos  a.s  those  adopted  in 
India  and  elsewhere,  in  tho  opinion  of  Frederick  C.  Good- 
enough,  Chairman  of  Barclay's  Bank,  Ltd.,  of  London, 
"would  serve  to  bridge  over  the  period  of  time  until  trade 
could  return  to  its  normal  condition.^  and  tho  currenci  es 
could  bo  restored  to  gradually  improving  basis  of  value." 
Mr.  Goodenough's  proposal  was  made  in  an  address  before 
the  Liverpool  and  Bankers'  Institute  on  Dec.  7,  in  which  he 
said: 

I  now  propose  to  ask  you  to  consider  whether  the  experience  that  we  may 
have  gained  from  the  history  of  the  rupee  may  to  some  extent  be  usefully 
applied  to  the  problems  of  to-day  In  regard  to  currencies  and  exchange. 
Thc  question  which  is  more  than  any  other  engaging  our  attention  to-day 
is  that  of  tho  foreign  exchanges,  and  we  realize  that  upon  the  condition  of 
the  exchanges  depends  to  a  very  large  degree  the  trade  and  industry  of  this 
country.  It  is  well  to  remember  that  the  conditions  of  the  exchangee  is  a 
barometer  which  indicates  not  only  what  is  the  present  condition  of  the 
volume  of  trade  between  two  countries,  which  is  necessarily  subject  to 
fluctuations  from  time  to  time,  but  it  reflects  also  any  disparity  which  may 
exist  between  the  values  In  the  respective  currencies  of  those  two  countries. 
If  both  are  based  on  gold,  and  in  the  same  ratio,  it  requires  only  a  smaU 
compensating  balance  to  adjust  differences  arising  in  the  normal  conditions 
of  trade;  that  is  to  say,  the  cost,  freight  and  Insurance  of  a  shipment  of  gold 
of  sufficient  quantity  to  restore  the  exchange  position  to  normal. 

But  should  the  currencies  of  those  respective  countries  rest  on  bases 
which  differ  materially  in  value,  or  suppose  one  is  on  a  sound  basis  and  the 
other  on  an  unsound  basis,  the  adjustment  of  the  exchanges  to  normal 
becomes  a  matter  of  great  difficulty,  if  not  altogether  impossible. 

From  this  we  can  perhaps  realize  the  vital  importance  not  only  to  each 
country  individually,  but  to  the  whole  world,  of  sound  currency.  I  hope 
that  I  have  made  it  clear  how  it  became  necessary  for  this  reason  for  India 
to  abandon  the  silver  standard,  in  which,  owing  to  the  causes  which  I  have 
briefly  outlined,  no  stability  of  measurement  could  be  found,  and  to  move 
toward  the  gold  standard  by  those  stages  which  I  have  endeavored  to  de- 
scribe. We  have  to-day  the  same  problem  in  other  countries,  but  instead 
of  silver,  with  a  continually  shifting  value,  which  was  the  foundation  of 
India's  currency,  paper  vrith  an  even  more  unstable  value  is  being  used. 
India  had  to  cope  with  an  increasing  flood  of  silver  together  with  falling 
values,  and  she  decided  to  close  the  mints,  and  in  the  case  of  those  other 
countries,  which  are  daily  adding  to  the  volume  of  their  paper  c\irrencies, 
a  closing  down  of  the  printing  press  is  the  analogous  remedy.  This,  of 
course,  means  that  imports  must  be  balanced  by  exports — either  visible  or 
invislbe — as  in  the  case  of  this  country  and  as  was  formerly  also  the  case 
with  Austria. 

The  gap  between  revenue  and  expendittire  must  also  be  filled  by  some 
other  means  than  "sacks  of  paper"  as  the  Prime  Minister  has  expressed  it. 
It  must  be  filled  by  increased  taxation  and  reduction  of  expenses,  coupled 
with  gradual  improvement  in  production  as  the  situation  responds  to  the 
remedies  appied.  With  these  reforms  the  adoption  of  a  gold  exchange 
standard,  or  preferably  and  more  easily  a  sterling  exchange  standard,  upon 
the  same  lines  as  those  adopted  in  India  and  elsewhere,  as  1  have  shown, 
would  serve  to  bridge  over  the  period  of  time  until  trade  could  return  to  Its 
normal  conditions  and  the  cmrencies  could  be  restored  to  gradually  improv- 
ing basis  of  value.  The  world  to-day  is  in  that  condition  which  the  Prime 
Minister  described  so  vividly  in  his  speech  to  the  Federation  of  British 
Industries  on  Tuesday  last — one-half  of  it  is  overstocked  with  goods  for 
sale  while  the  other  half  is  willing  to  buy  but  cannot  pay.  The  ability  of 
certain  currencies  to  buy  depends  upon  the  reform  of  their  currencies,  and 
It  is  only  by  stages  that  thej'  can  hope  to  reach  a  sound  basis,  but  the  inter- 
mediate stage  may  possibly  be  found  in  the  system  which  1  have  described 
— of  a  gold  exchange  standard,  as  in  the  case  of  India,  or,  alternatively 
and  preferably,  a  sterling  exchange  standard  which,  owing  to  the  deprecia- 
tion in  sterling  would  be  easier  of  attainment  but  equally  effective.  It 
may  even  be  in  the  nature  of  an  insurance  premiiun  for  the  trade  of  this 
country  that  we  should  otu-selves  help  them  to  take  this  step. 


PAYMENT  BY  GERMANY  OF  100,000,000,000  MARKS 
BASIS  OF  REPARATIONS  AGREEMENT. 
Associated  Press  adAdces  from  Berlin  on  Dec.  22  in  an 
account  of  the  deliberations  of  the  Second  Financial  Confer- 
ence at  Brussels  on  the  subject  of  Germany's  reparations 
stated  that  payment  by  Germany  of  100,000,000,000  marks 
in  gold  remains  the  basis  upon  which  the  experts  and  dele- 
gates are  working.     The  dispatches  referred  to  state  in  part: 

At  the  conclusion  of  the  first  phase  of  the  second  financial  conference 
to  discuss  German  reparations,  the  delegates  apparently  have  a  good  idea 
of  Germany's  ability  to  pay  and  of  the  a.ssistance  the  AUies  must  give 
Germany  to  meet  their  demands.  Informal  discussions  between  the  dele- 
gates will  continue  until  the  Congress  meets  again  on  Jan.  10. 

Paj-ment  by  Germany  of  100. COO, 000. 000  marks  in  gold  remains  the  basis 
upon  which  experts  and  delegates  to  the  conference  are  working.  This 
amount,  although  far  below  what  was  authorized  by  the  Treaty  of  Versailles, 
is  con.sidered  by  them  collectable  only  on  condition  that  Germany  is  helped 
alonpc  the  lines  suggested  by  the  German  delegates. 

The  German  delegates  left  Bru.ssels  early  this  afternoon  for  Berlin.  The 
Allied  delegations  met  again  in  the  afternoon  with  the  object  of  bringing 
about  an  agreement  in  their  reports  to  their  respective  Governments. 

The  Germans  seem  satisfied  that  the  Allies  will  act  favorably  with  respect 
to  the  assistance  required  by  Gennany.  They  took  with  them  the  Allied 
suggestions  regarding  reform.s.  such  as  decreasing  the  budget,  reduction  of 
the  number  of  Government  employes,  increase  in  indirect  taxes  and  other 
measures  to  put  Germany  on  her  feet. 

There  is  a  feeling  among  the  Allied  delegates  that  Germany  should  be 
allowed  to  retain  some  shipping  and  hope  is  expressed  in  some  quarters  that 
German  property  in  the  United  States  may  be  made  available  for  credits. 
The  German  requests,  however,  admittedly  exceed  the  probable  Allied 
concession^,  but  it  is  felt  in  well  informed  circles  that  satisfactory  ground  for 
a  settlement  is  in  sight. 

All  the  delegates  voiced  their  confidence  that  the  January  session  will 
prepare  the  case  for  a  speedy  decision  by  the  Geneva  meeting  of  representa- 
tives of  the  German  and  Alhed  Governments  respecting  the  possibility  of 
modifying  the  Treaty  of  Verasilles,  in  order  to  enable  Germany  to  pay  the 
minimum  reparations  acceptable  to  the  AUies.     According  to  the  original 
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pro,{ram  after  the  Geneva  meeting,  which  succeeds  the  second  session  of 
the  financial  experts  of  Brussels,  and  after  the  Reparations  Coiniulsslon  has 
fixed  the  total  of  the  reparations  due.  the  Allied  premiers  will  meet  and  de- 
cide whetlior  the  reports  of  the  different  conferences  are  acceptable,  and 
also  what  guarantees  are  required  for  fulfillment  of  the  modified  understand- 
ing and  the  penalties  for  default. 

The  good  relations  between  the  German  and  Allied  delegates  during  the 
progress  of  the  work  of  the  first  session  has  dovleoped  a  feeling  of  confidence 
here  that  the  second  session  will  establish  a  basis  for  a  solution  of  the 
questions  so  that  the  subsequent  conferences  on  the  reparations  program 
will  virtually  only  have  to  deal  with  any  intervening  political  developments. 

The  German  delegates  said  they  could  not  make  public  statements,  but  it 
was  learned  from  other  quarters  that  Carl  Bergmann  (not  SIgmund  Herg- 
mann,  as  his  name  had  previously  been  given) ,  head  of  the  Oermaii  delega- 
tion, at  the  concluding  session  expressed  to  the  conference  the  appreciation 
of  the  Germans  for  the  businesslike  methods  followed,  which  had  resultetl 
in  excellent  progress.  He  said  he  was  determined  to  return  in  January 
with  the  Intention  of  continuing  liis  efforts  and  with  a  good  hope  of  finally 
settling  the  reparations  question. 

Lord  d'Abcrnon,  British  Ambassador  to  Germany  and  a  member  of  the 
Bl'ltisb  delegation  said:  "The  progress  made  during  the  conference  is  very 
satisfactory." 

Use  of  German  sequestered  property  in  America  as  a  basis  of  credit  ap- 
parently is  regarded  here  as  an  excellent  possibility,  but  the  delegates  are 
hesitant  about  suggesting  how  the  United  States  should  manage  its  affairs. 
American  holdings  of  German  property  are  estimated  at  4,000,000.000  gold 
marks,  which  is  considered  adequate  to  satisfy  Germany's  food  demands, 
estimated  by  Herr  Bergmann  at  3,000,000,000  gold  marks  for  the  coming 
year,  even  after  American  citizens  are  compensated  for  property  seized 
abroad. 

Allied  experts  in  secret  individual  reports,  the  substance  of  which  has 
come  to  light,  recognize  Germany's  real  necessities  and  delegates  generally 
are  Impressed  by  arguments  that  Germany  Is  an  insolvent  creditor  who  must 
be  maintained  as  a  going  concern.  The  extent  to  which  strict  fuUfllment  of 
the  Versailles  Treaty  may  be  waived,  however,  depends  upon  the  Allied 
governments,  before  which  recommendations  have  been  made  by  the 
various  delegations. 

Virtually  none  of  the  delegates  is  still  of  the  opinion  that  the  treaty  can 
be  executed  literally  and  Allied  experts  agree  with  the  Germans  that  rep- 
arations must  be  paid  chiefly  in  kind.  Some  cash,  however,  will  be  de- 
manded after  a  year  or  two,  if  not  immediately. 

Today's  meeting  was  really  In  preparation  for  the  recess  which  will  be 
taken  until  Jan.  10. 

German  delegates  are  still  working  on  the  list  of  questions  submitted  by 
the  Allies,  which  cover  a  wide  range.  It  is  inferred  from  some  of  them  that 
the  Allied  experts  believe  that  indirect  taxation  in  Germany  is  not  high 
enough,  the  Germans  being  asked  if  their  taxes  on  alcohol,  beer,  tobacco 
and  sugar  are  as  high  as  those  on  the  same  products  in  Fi'ance  and  Great 
Britain.  Other  questions  concern  the  German  financial  policy  relative  to 
taxation  of  wealthy  citizens  and  possible  tax  increases  within  a  year  or  two. 

The  German  representatives  have  been  asked  to  estimate  the  amount  of 
German  wealth  at  pr&sent  in  neutral  countries,  and  how  Germany  plans  to 
compensate  her  citizens  for  property  sequestrated  and  liquidated  abroad. 
It  IS  sugge,sted  that  German  wealth  in  neutral  countries  has  been  accumu- 
lated by  the  practice  of  German  firms  sliipping  goods  at  cost  or  at  an  ctual 
loss  to  a.ssociates  in  neutral  countries. 

In  considering  depreciated  exchange  Allied  experts  have  asked  the  Ger- 
mans if  they  do  not  profit  from  the  low  value  of  the  mark  to  the  extent  that 
their  labor  is  not  paid  proportionately  to  the  compensation  of  labor  in  coun- 
tries where  exchange  values  are  higher. 

Delegates  have  been  pledged  to  secrecy,  but  there  is  a  general  impression 
they  will  recommend  that  their  governments  permit  Germany  to  keep  some 
of  the  350,000  tons  of  shipping  she  was  ordered  to  surrender  under  the  Ver- 
sailles Treaty.  Tne  United  States  is  still  regarded  as  the  only  banker  who 
can  furnish  Germany  with  the  necessary  credit. 

Germans  desire  that  property  owned  by  their  Nationals  be  returned  to 
its  owners.  Some  of  the  Allies,  however,  are  in  favor  of  having  it  used  as 
a  basis  of  credit,  although  the  amoimt  of  German  property  in  America  would 
probably  be  insufficient  to  meet  the  needs  of  Germany  at  the  present  time. 


CANADIAN  ADVISORY  BOARD  TO  ACT  WITH  NA- 
TIONAL CITY  CO.,   LTD. 

Announcement  comes  from  The  National  City  Co.,  Ltd., 
the  Canadian  establishment  of  the  National  City  Co.  of  New 
York,  of  the  formation  of  a  purely  Canadian  Advisory  Board 
that  will  act  in  close  association  with  the  Canadian  manage- 
ment in  the  purchase  and  distribution  of  Canadian  securities 
The  composition  of  this  Board  is  made  up  of  men  of  the 
highest  standing  in  banking  and  other  financial  and  industrial 
circles,  and  is  compo'^ed  as  follows: 

Rt.  Hon.  Ivord  Shauglnessy,  K.  C.  V.  O.,  Montreal,  Chairman. 

Sir  Lomer  Couin,  K.  C.  M.  G.,  Montreal  and  Quebec. 

M.  Chevalier,  Montreal. 

Lt.-Col.  Herbert  Nelson,  C.  M.  G.,  M.  C.  Montreal. 

Sir  John  Aird,  Toronto. 

Edson  L.  Pease,  Montreal. 

W.  N.  Tiiley,  K.  C,  Toronto. 

Sir  Augustus  Nanton,  Winnipeg. 

The  announcement  issued  on  Thursday  of  this  week  also 
states  in  part: 

The  Chairmanship  of  this  Advisory  Board  attaches  with  peculiar  fitness 
to  Lord  Shaughnessy  whose  name  is  not  alone  associated  with  an  important 
period  in  C.  P.  R.  development,  first  as  President  and  later  as  Chairman 
of  the  Board,  but  also  with  the  Directorate  of  the  Bank  of  Montreal.  He 
has  long  since  become  a  national  figure,  esteemed  for  his  broad  statesmanlike 
views,  and  is  a  recipient  in  a  marked  degree  of  public  confidence. 

Sir  Lomer  Couin,  after  laying  down  the  duties  of  the  Premiership  of 
Quebec  Province  at  the  close  of  fifteen  years  of  unusually  progressive 
administration  has  been  eagerly  welcomed  to  membership  in  such  Boards 
as  that  of  the  Bank  of  Montreal,  and  the  Lauientide  Company,  and  the 
Advisory  Board  of  The  National  City  Co.,  Ltd.,  henceforth  will  have  the 
benefit  of  his  wide  exper.ence  and  practical  viewpoint. 

Martial  Chevalier,  General  Manager  of  the  Credit  Foncicr  and  Chevalier 
de  la  Legion  d'Honneur,  is  a  cultured  Parisian  with  strong  Canadian 
sympathies,  who  over  a  period  of  many  years  has  become  familiar  with 
business  conditions  not  only  in  Eastern  but  Western  Canada. 
Lt.-Col.  Herbert  Molson  is  a  membei  of  the  Board  of  Directors  of  the  Bank 
of  Montreal  and  of  the  Royal  Trust  Company,  and  has  wide  connections 
In  many  commercial  directions. 


Sir  John  Aird  is  the  Vice-President  and  (ieneral  Manager  of  the  Canadian 
Baiik  of  Commerce,  and  Is  in  particularly  close  touch  with  business  condi- 
tions in  all  parts  of  Canada. 

Kdson  L.  Pease,  Managing  Director  of  the  Royal  Bank  of  Canada,  and 
lati'ly  I'rcsidcnt  of  the  Canadian  Bankers  Association,  is  one  of  the  most 
esteemed  of  Canadian  Bankers.  His  name  iS  associated  not  only  with  the 
development  of  his  own  bank  in  Canada,  but  with  the  building  up  of  a  strong 
orgaiiixalion  In  foreign  countries  that  has  provided  this  bank  with  large 
sums  for  Canadian  development,  and  has  reacted  very  materially  in  the 
esiablislunent  of  reciprocal  trade  relations  with  those  countries. 

W.  N.  Tlllcy,  K.C.,  is  recognized  as  one  of  thi-  ino.st  eminent  of  (.'anadian 
couiuiel,  who  ha«  served  as  Canadian  re|)ri-Kentative  before  several  inter- 
natioiiul  irihunuls  such  as  that  dt^llng  with  the  ,\laKka  lMnindari<«  qu<*tion, 
and  at  pri-seiit  is  acting  for  the  Dominion  Government  in  the  Grand  Trunk 
arbitration  jirocettdlngN. 

Sir  Augusius  N'anlon  is  Vice-F'resident  of  the  Dominion  Bank  and  senior 
niembtT  of  the  firm  of  Osier,  Haiiiiiiond  &  .Nanton  of  Winnip<^. 

The  National  City  ('o.  in  1916  look  over  the  bond  di*partm<-nt  ofthe 
National  City  Hank  of  New  York.  This  liank  Wits  founded  in  ISI2.  and  at 
the  liiiie  of  Us  most  recent  statement,  .Nov.  15  ]'.>>().  had  ;u«<'ts  amounting 
to  $1 .0.'t(i,071  .'iOO.  Its  capital,  surplus  and  uiidividtKl  profits  amount  to 
more  than  SlOd.OOO.OOO.  The  company  has  some  10.000  miles  of  private 
telegraph  wln-s  and  has  offices  in  more  than  fifty  of  the  principal  c<'ntr<«  of 
the  world,  including  London  and  cities  in  other  European  countri««,  and 
Japan. 

The  National  City  Co.  ranks  as  the  largest  bond  distributing  organization 
in  the  world.  Since  the  beginning  of  the  war  it  has  participate!  in  the 
purchase  and  marketing  of  about  $3,837,000,000  of  foreign  bonds  ((iovern- 
ment,  municipal  and  railroad)  out  of  a  total  of  about  $4,611,000,000  of 
such  issues  absorbixl  during  that  time  by  the  people  of  the  United  Slates. 
The  dirtictors  of  the  company  consist  of  James  A.  Stillman,  Percy  A.  Rocke- 
feller, Charles  V.  Rich,  Joseph  P.  (Jrace,  CharUs  K.  Mitchell,  Kric  P. 
Swenson,  Beekman  Winlhrop,  and  Ralph  (Yews,  with  Mr.  Stillman  as 
Chairman  of  the  Board  and  Mr.  Mitchell  as  Prcisident  of  the  company. 

It  was  in  December  1918  that  the  Manager  for  Canada.  Norman  L.  C. 
Mather,  joincxl  the  company  and  in  January  following  the  Canadian  head 
office  was  open<xl  in  Montreal  with  H .  P.  Thornhill  appointed  local  Manager. 
The  Toronto  office  was  opened  in  February  with  H  .  W .  M  urray  in  charge. 

The  opening  of  the  Canadian  field  was  done  with  the  twofold  purpose  of 
distributing  in  CJanada  some  of  the  more  active  .securities  that  originated  in 
the  Unit(xl  States,  and  also  of  purchasing  Canadian  securities  and  developing 
a  market  for  them  not  only  in  the  United  States  but  in  many  other  centres 
where  the  company  was  operating.  For  some  time  past  the  restrictionB 
imposed  by  the  ('anadian  Government  on  the  purchase  of  securities  of  other 
countries,  combined  with  the  effective  bar  imposed  by  the  difference  in 
exchange,  has  compelled  the  company  for  the  most  part  to  limit  its  activities 
to  the  purchase  and  sale  of  securities  of  (Canadian  origin.  .\s  a  supply  of 
capital  for  the  development  of  Canadian  enterprise  for  some  years  to  come 
obviousl.v  will  depend  to  a  great  extent  on  the  openings  provided  for  United 
States  investment,  the  services  that  the  National  City  Co.  will  be  able  to 
render  with  its  huge  organization  and  widespread  connection  throughout 
the  largest  cities  ofthe  United  States  as  well  as  other  countries,  will  be  appre- 
ciated. At  the  outset  of  this  period  it  was  determined  to  secure  the  cx)-op- 
eration  of  these  tried  Canadian  leaders  to  provide  advice  and  direction  to  the 
employment  of  experience  and  capital  on  the  part  of  the  National  City 
Co.,  Ltd.  By  this  means  the  purcha.se  and  distribution  of  Canadian 
securities  will  be  carried  on  to  the  highest  advantage  of  this  counrty  in  this 
stage  of  its  post-war  development. 


LlJDWia  C.  A.  MARTENS,  RUSSIAN  SOVIET  AGENT  IN 
V.     S.     RECALLED     FOLLOWING     DEPORTATION 

ORDER— CANCELLATION  OF  ORDERS. 
Ludwig  C.  A.  K.  Martens,  the  Russian  Soviet  agent  in 
the  United  States,  who  had  been  ordered  deported  by  the 
Department  of  Labor  at  Washington,  made  public  on  Dec. 
27,  a  cablegram  from  George  Tchiteherin,  Soviet  Commis- 
sioner of  Foreign  Affairs  at  Moscow,  instructing  him  to 
return  to  Kussia  without  delay  and  to  cancel  all  orders 
placed  with  firms  in  this  country.  Mr.  Martens  stated  that 
in  view  of  these  instructions  he  would  notify  the  Labor 
Department  that  there  would  be  no  appeal  from  the  de- 
poration  order.  The  following  is  the  cablegram  received  by 
the  Soviet  representative: 

Your  telegram  of  Dec.  18  reporting  the  decision  of  the  United  States 
Government  to  deport  you  recMved.  The  hostility  of  the  present  American 
Administration,  expressed  in  this  act,  cannot  reflect  the  opinion  of  the 
American  people,  especially  of  the  American  workers  who  have  given  so 
many  warmly  appreciated  proofs  of  sympathy  with  the  workers  and  peas- 
ants of  Russia. 

Under  the  most  trying  circumstances  you  have  during  two  years  honorably 
and  patiently  endeavored  to  carry  out  the  instructions  received  by  you  to 
establish  friendly  relations  with  the  United  States 

Y'ou  did  so,  notwithstanding  malicious  insults  and  petty  persecutions  on 
the  part  of  some  elements  in  America,  convinced  that  eventually  the  com- 
mon interests  of  the  people  of  .\mcrica  and  Russia  would  eliminate  the 
obstacles  to  understanding.  Even  now  we  are  certain  the  ma.sses  of  the 
American  people  will  in  due  time  bring  about  such  an  understanding.  .\t 
the  present  moment,  however,  we  are  confronted  with  the  cold  fact  that 
.\merica,  who  repeatedly  avowed  her  good-will  toward  the  people  of  Russia 
and  with  whom  Russia  for  many  reasons  was  eager  to  develop  mutually 
advantageous  co-operation  in  the  economic  field,  makes  such  co-operation 
impossible. 

This  is  done  at  a  time  when  most  of  the  nations  of  the  world,  even  such 
as  openly  conductisd  war  against  us  and  wasted  no  time  on  sentimental 
assurances  of  friendship,  are  entering  into  economic  relations  with  Russia. 

We  must  resign  ourselves  to  the  fact  that  Rassia  for  the  tim;^  beini?,  due 
to  the  hostile  attitude  of  the  present  American  .\dmiuistrat  ion.  will  have  to 
get  along  without  such  co-operation.  You  are  instructed  to  return  to  Russia 
without  delay,  together  with  the  Ru-ssian  citizeiLs  who  are  members  of  your 
staff,  and  to  cancel  and  liquidate,  in  accordance  with  instructions  you  will 
receive  from  the  Commissariat  of  Foreign  Trade,  all  orders  placetl  with 
American  firms. 

On  Dec.  28,  the  New  York  "Times"  had  the  following  to 
.say  as  to  the  orders  which  it  is  alleged  are  involved  : 

Marteiis's  statement  was  similar  in  tenor  to  that  of  his  chief  at  Moscow . 

"I  am  perfectly  confident."  it  said,  "that  the  policy  of  the  Anui-ic;in 
Government  will  not  prevail.  Russia  has  been  able  to  get  ahing  •^ithmr.  the 
rest  of  the  world  for  three  years,  but  the  time  has  come  when  the  world 
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caanot  longer  got  along  without  Rtimla.  It  Is  tho  need  for  more  foreign 
markets  that  Is  a)mpo1IlnK  Kngland  to  rosumo  trade  relations  with  Russia. 
We  have  seen  every  evidence  that  American  busincsa  men  realize  that  the 
■ame  condition  applies  to  them  and  therefore  to  America,  and  that  tho 
United  Stat<»  needs  to  take  advantage  of  foreign  markets  In  order  to  dis- 
pose of  Ita  surplus  products  a'tid  to  provide  employment  for  Its  worWngmen." 

Secretary  Talks  of  Huge  Orders. 

The  Department  of  Labor  will  bo  notified  at  once  that  no  appeal  will  be 
made  by  Martens,  It  was  said  at  the  Knvoy's  office.  Kenneth  Durant, 
Acting  Secretary  of  the  bureau,  also  assorted  that  American  business  men 
would  lose  many  millions  of  dollars  worth  of  business  through  the  can- 
cellation of  contracts.  Throughout  tho  summer  and  fall  small  shipments, 
aggregating  about  $500,000  In  value,  wore  made  to  Kus.sla,  and  larger  ones 
would  have  been  miido,  Mr.  Ourant  said,  but  for  tho  restrictions  as  to  pay- 
ments.    Kach  shipment  must  be  paid  for  In  gold  upon  receipt.     He  added: 

"In  addition  to  the  S.'iO, 000,000  worth  of  contracts  already  made  with 
American  firms,  we  had  orders  from  home  calling  for  the  expenditure  of 
about  $100,000,000  more.  Tho  orders  for  these  contracts,  which  of  course 
have  not  yet  been  made,  are  revoked." 

Mr.  Martens,  Durant  said,  declined  to  make  public  a  list  of  the  con- 
tracts and  the  firms  with  whom  they  were  made  until  he  had  had  an  oppor- 
tunity to  confer  with  the  manufacturers  concerned.  It  was  qulto  possible, 
the  Secretary  pointed  out.  that  the  American  firms  would  not  wish  the  list 
made  public. 

On  the  other  hand.  It  was  asserted  that  the  $100,000,000  order  received 
from  Moscow  which  Martens  was  to  have  placed  here  called  for.  in  specified 
orders,  agricultural  machinery.  Including  tractors,  mowers,  binders,  reap- 
ers, ploughs,  cultivators,  &c..  totaling  in  value  about  .?.50,000,000.  between 
$3,000,000  and  $5,000,000  worth  of  machine  tools,  .30,000  tons  of  rails, 
10  tons  of  locomotive  tires,  2,500  tons  of  spring  steel  for  locomotive  and 
car  springs,  10.000  tons  of  sheet  Iron  and  50,000  tons  of  oil  piiyng. 

As  to  raw  materials  in  Russia  asserted  to  be  accumulated  and  ready  for 
esport,  the  following  were  given  as  a  few  items  which  have  been  offered  by 
the  Commissariat  for  dLsposal  in  the  American  market: 

"Unlimited  quantities  of  lumber,  20,000  tons  of  flax,  10,000  tons  of 
hemp,  9,000.000  fur  pelts.  1,000  tons  of  bristles  sorted  and  cleaned.  2,000 
tons  of  horsehair,  250,000  tons  of  manganese  ore.  5,000  tons  of  asbestos, 
3,500,000  hides,  a  large  quantity  of  platinum,  and  2,000.000  tons  of  petrol- 
eum and  petroleum  products." 

The  New  York  "Tribune"  of  Dec.  28  stated  tliat  Martens, 
in  answer  to  a  query :  "How  about  the  Vanderlip  conces- 
sion, is  that  affected  by  your  Government's  instructions?" 
replied : 

The  Vanderlip  concessions  were  not  negotiated  through  this  office.  They 
were  arranged  directly  between  Mr.  Vanderlip  and  officials  of  the  Soviet 
Government  at  Moscow.  There  is  notlung  in  the  instructions  I  have  re- 
ceived which  in  any  way  affects  the  Vanderlip  contracts,  although,  of 
course,  I  do  not  know  what  action  may  be  contemplated  by  Moscow  in 
regard  to  them.  In  any  event,  it  is  obvious  that  no  sort  of  commercial 
relations  can  be  negotiated  between  the  United  States  and  Soviet  Russia 
so  long  as  the  Soviet  Government  is  not  permitted  to  maintain  a  represen- 
tative in  this  country." 

According  to  Washington  press  dispatches  of  Dec.  30, 
Secretary  of  Labor  Wilson,  in  a  letter  to  Martens'  attorney, 
Charles  Recht,  of  New  York,  declares  that  Martens  and 
other  undesirables  are  being  deported  because  "we  will  not 
permit  a  military  despotism  in  Russia,  reimposed  on  a  peo- 
ple but  recently  relieved  from  bondage  to  stir  up  insurrec- 
tion among  our  alien  residents."  The  Secretary  adds  that 
"the  insulting  intimation"  that  we  would  yield  to  Russia's 
demands  if  we  could  not  be  assured  of  that  trade  is  not 
worthy  of  answer."  After  advising  Mr.  Recht  that  prepara- 
tions for  the  despatch  of  Martens  and  such  persons  as  he 
wishes  to  take  with  him  are  in  the  hands  of  the  Acting 
Commissioner-General  of  Immigration,  Secretary  Wilson 
declared  that  American  friendship  for  the  great  Russian 
people  still  is  enduring.     The  Secretary  added : 

I  have  taken  pains  on  various  occasions  to  point  out  there  is  nothing 
In  our  immigration  law  that  requires  deportation  of  any  alien  because  he 
believes  in.  teaches  or  advocates  socialism,  communism.  sjTidicalism.  a 
soviet  government,  dictatorship  of  the  proletariat,  abolition  of  property 
rights  or  any  other  change  in  our  political  or  social  structure,  provided  he 
Seeks  to  bring  about  the  change  by  parliamentary  process  of  con vincing. 
the  people  that  liis  political  and  economic  philosophy  is  right. 

But.  having  established  a  government  with  universal  suffrage  and  con- 
sequently the  most  perfect  democracy  on  earth,  we  will  not  permit  a  military 
despotism  in  Russia  reimposed  on  a  people  but  recently  relieved  from  bond 
age  to  stir  up  insurrection  among  our  alien  residents  to  whom  we  have 
extended  hospitality  and  opened  the  doors  of  hope,  even  though  their  effort- 
in  that  dir.  ctlon  are  so  futile  they  cause  us  but  slight  annoyance. 

"The  insulting  intimation  that  profitable  trade  with  Russia  is  so  import: 
ant  in  the  American  mind  we  would  permit  our  own  institutions  to  be 
undermined  and  destroyed  and  our  liberties  submerged  if  we  can  but  have 
access  to  that  trade,  only  reflects  the  brutal  materialitsic  conceptions  of 
the  dominant  group  in  Russia.  We  have  given  several  illustrations  to  the 
world,  among  them  our  entrance  into  the  recent  war.  that  while  we  love 
comfort,  we  hate  oppression  and  have  a  passion  for  human  liberty." 

The  letter,  it  is  stated,  concludes  with  a  warning  to  Rus- 
sia and  to  other  nations  that  the  United  States  will  tolerate 
no  interference  in  the  working  out  of  its  destiny  in  its  own 
way,  and  the  Secretary  also  declares  America  will  not  in- 
terfere in  the  development  of  other  Governments. 


REPORTED  RECALL  OF  SOVIET  ENVOY  TO  GREAT 

BRITAIN. 

A  London  cablegram  of  Dec.  30  stated  that  a  wireless 
message  from  Moscow  reported  that  L.  Krassin,  the  Soviet 
trade  envoy  to  Great  Britain  had  been  recalled. 


JOUN  S.  DRUM,    BEFORE    BANKERS'    FORUM,    COM- 
MENDS FORMATION  OF  FOREIGN  TRADE 
FINANCING  CORPORATION. 
John  S.  Drum,  President  of  the  Mercantile  Trust  Com- 
I)uny  of  San  Francisco,  was  the  guest  of  honor  at  the  annual 
dinner  at  the  Hotel  Pennsylvania  on  Dec.  18  of  the  Bankers' 
Forum — the  senior  section  of  the  New  York  Chapter  Inc. 
A.  I.  B.)    (section  of  the  American  Bankers'  Association). 
'Jlie  membership  of  the  Forum  includes  at  the  present  time 
1.'50  bank  officers.    At  the  dinner  on  Dec.  18  the  following 
had  places  at  the  guests'  table : 

T.  J.  Hartman,  W.  J.  Sadd,  George  P.  Kennedy,  Samuel  H.  Miller,  John 
E.  Gardin,  Thomas  B.  McAdams,  George  Blumenthal,  M.  N.  Buckner,  Rev. 
W.  W.  Bellinger,  Rollin  P.  Grant,  Gerhard  M.  Dahl,  L«;wiB  E.  Pierson, 
E.  V.  R.  Thayer,  Elliott  C.  McDougal,  A.  Barton  Hepburn,  Romaine  A. 
Philpot  (toa.stmaster),  John  S.  Drum,  Albert  n.  Wiggin,  Albert  Breton, 
J.  H.  Puelicher,  Eugene  Meyer,  Jr.,  Theo.  G.  Smith,  Richard  W.  Saimders, 
Eugene  VV.  Stetson,  D.  Raymond  Noyes,  Lensing  P.  Beed,  Francis  H.  Siason 
and  H.  H.   McKee. 

Mr.  Drum  in  his  address  before  the  gathering  referred  to 
the  stagnation  of  America's  export  trade,  with  the  conse- 
quent depression  of  America's  prosperity,  which  he  said  wiU 
continue  to  exist  until  something  affirmative  and  construc- 
tive is  done  to  remedy  the  situation.  In  endorsing  the  move- 
ment looking  to  the  creation  of  the  Foreign  Trade  Financing 
Corporation,  which  had  its  inception  in  the  proposal  of  the 
Committee  on  Commerce  and  Marine  of  the  American  Bank- 
ers' Association  under  the  chairmanship  of  John  McHugh, 
Mr.  Drum  stated  that  "the  Committee  has  worked  out  under 
the  Edge  law  the  only  suggestion  along  broad  national  lines 
that  has  been  placed  before  the  industrial,  commercial  and 
financial  activities  of  our  country."    Mr.  Drum  added : 

By  the  adoption  of  this  plan,  a  constructive  effort  is  made  to  meet  the 
necessity  for  bridging  the  gap  between  our  excess  production  and  the  world 
need  for  our  goods.  In  other  words,  by  creating  financial  machinery  of  a 
substantial  size,  means  are  pro\'ided  for  the  export  of  our  excess  production 
and  the  payment  therefor  ;  the  countries  that  at  present  are  so  badly  in  need 
of  our  goods  will  be  enabled  to  obtain  them  and  to  make  pajTnent  over  a 
longer  period  of  time  than  is  provided  in  the  usual  commercial  credits. 

Thus  the  problem  will  be  removed,  in  a  money  sense,  from  a  commercial 
credit  status  and  placed  upon  an  investment  basis — the  foreign  consumer 
will  provide  security  for  the  payment  for  our  goods  out  of  investment  credits 
and  securities,  and  at  the  same  time  the  moneys  required  in  this  country 
for  financing  foreign  trade  are  expected  to  come  from  American  investors, 
through  the  purchase  of  the  debentures  of  the  corporation. 

The  McHugh  report,  the  outgrowth  of  two  years'  work  of  the  committee, 
first  by  itself  and  then  in  conjunction  with  sub-committees  from  the 
Chamber  of  Commerce  of  the  United  States  and  the  National  Foreign  Trade 
Council,  has  received  the  sanction  of  the  members  of  the  American  Bank- 
ers' Association  in  convention  and  finally  the  approval  of  leading  repre- 
sentatives of  the  country's  finance,  industry,  agriculture  and  commerce. 

All  these  leaders  have  recognized  that  our  prosperity  is  dependent  upon 
Europe's  prosperity ;  that  the  world  cannot  prosper  unless  all  the  nations  of 
the  world  prosper. 

Europe  has  gone  as  far  as  it  can  in  creating  credits  for  the  purchase  of 
olir  excess  production.  The  countries  of  Europe  have  used  the  ten  billions 
of  dollars  lent  to  the  Allies  by  our  Government  during  the  war.  They  have 
sold  back  to  us  the  greater  part  of  the  investment  securities  they  had  pur- 
chased during  the  last  two  generations.  They  have  absorbed  American  bank 
and   trade  credits  to  the  extent  of  three  to  four  billions  of   dollars. 

Only  one  thing  is  left,  therefore,  out  of  which  credit  can  be  created,  and 
that  is  through  investment  securities  repayable  over  a  long  period  tf  time. 

All  these  things  were  recognized  at  the  meeting  in  Chicago.  The  world 
need  for  machtnery  such  as  this  corporation  will  provide  was  recognized. 

At  the  same  time  it  was  felt  that,  before  subscriptions  to  the  capital 
stock  of  the  corporation  should  be  sought,  certain  fundamental  principles  to 
govern  the  corporation  should  be  worked  out.  It  was  deemed  advisable, 
therefore,  to  appoint  a  committee  on  organization,  which  should  present: 

First,  a  prospectus  setting  forth  very  definitely  what  the  corporation 
could  not  do,  what  it  could  do,  and  the  methods  to  be  pursued  in  accom- 
plishing its  purposes. 

Second,  an  announcement  of  the  operating  personnel,  both  officers  and 
directors,  of  the  corporation.  It  was  the  belief  of  the  Chicago  conference 
that  the  entire  success  of  the  corporation  would  rest  upon  the  statesman- 
like vision  and  the  financial  ability,  integrity  and  experience  of  those  in 
charge  of  its  operations. 

It  was  felt,  further,  that  to  attain  the  greatest  possible  success  in  ita 
purposes,  the  plan  should  have  virtually  unanimous  approval  and  support 
of  the  banks  and  trust  companies  of  New  York,  Chicago,  and  the  other 
large  cities,  so  that  the  corporation  would  be  assured  of  obtaining  the 
necessary  subscriptions  to  its  capital  stock  and  its  soundness,  in  the  minds 
of  the  people  of  the  entire  country,  would  be  insured. 

For  the  co-operation  of  all  branches  of  commerce,  industry,  agriculture 
and  finance  in  all  parts  of  the  country  is  essential  to  this  plan.  And  just  as 
the  excess  production  of  the  United  States  is  the  result  of  the  combined 
productive  activity  of  all  its  communities,  so  must  the  subscriptions  to  the 
capital  stock  of  this  corporation  and  the  investment  in  its  debentures,  so 
that  each  community  will  contribute  to  finance  the  disposition  of  its  own 
excess  production. 

To  create  this  machinery  for  the  restoration  of  the  normal  balance  of 
exports  and  imports  and  pajTnents  for  goods  is  the  basic  need  of  the  hour. 

But  in  this  period  of  transition  through  which  we  are  passing  there  is 
another  duty  which  we,  as  bankers,  must  perform.  We  must  make  clear 
to  the  country  the  real  meaning  of  the  present  situation — that  there  is 
nothing  in  present  conditions  to  engender  fear  or  panic,  that  there  is 
nothing  unnatural  in  them,  that  they  are  but  the  necessary  and  inevitable 
and  healthy  manifestations  of  a  natural  economic  law  working  toward  a 
restoration  of  a  proper  balance  after  war  and  its  destruction. 

It  is  absolutely  necessary  that  this  period  of  deflation  and  readjustment 
occur.  The  thing  to  consider  is  not  the  fact  that  it  has  occurred,  but  the 
manner  of  meeting  it. 

This  is  no  time  for  fighting  economic  laws  or,  through  fear,  attempting 
to  avoid  them.  It  is  a  time  for  facing  our  problems,  for  action  and 
direction. 
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And  we,  as  bankers,  are  looked  to  play  a  big  part  in  that  action  and 
direction.  If  the  bankers  will  explain,  both  to  their  customers  and  by 
joint  public  expressions,  that  the  underlying  conditions  in  this  country  are 
sound,  that  the  proper  way  to  meet  tlie  situation  is  by  patience,  courage, 
clear  thinking  and  constructive  effort,  and  that  just  so  fast  as  Uiese  quali- 
ties express  themselves  will  the  situation  be  relieved — then  the  weight  and 
force  of  this  country  will  be  devoted  to  meeting  conditions  rather  than  to 
fearing  them. 

Our  country  to-day  is  possessed  of  all  the  basic  factors  that  make  for 
great  prosperity.  We  have  the  accumulated  wealth  produced  by  the  great 
foreign  trade  we  have  enjoyed  for  five  years.  We  have  an  intelligent  and 
courageous  people.  We  have  crops  unexampled  in  fruitfulness.  All  that 
we  need  is  time — time  to  work  out  existing  difficulties  and  to  enable  tlie 
world,  by  working  and  saving,  to  acquire  new  wealth  and  new  sources  of 
wealth. 

To  carry  this  message,  in  a  public,  affirmative  way,  rests  primarily  with 
the  bankers  of  the  country.  They  are  looked  to  at  all  times  for  gfuidance 
and  advice,  but  never  was  there  a  greater  need  for  clear  thinking  and  well- 
considered   action. 


FURTHER  CLOSING  OF  BANKS  IN  NORTH  DAKOTA. 

Since  our  item  of  two  weeks  ago  (Deci  11,  page  2283),  in 
which  we  reported  that  the  total  number  of  closed  banks  in 
North  Dakota  had  reached  23,  there  had  been  no  announce- 
ments of  further  suspensions  until  the  present  week,  Dec.  27, 
when  press  dispatches  from  Fargo  said: 

With  the  closing  of  tne  First  Farmers'  Bank  at  Minot  to-day.  It  was  an- 
nounced by  Fargo  bankers  that  the  People's  State  Bank  at  Hatton,  N.  D., 
was  closed  last  Thursday. 

Two  other  banks  In  the  State  that  have  closed  since  the  State  Banking 
Department  recently  adopted  the  policy  of  making  no  announcement  con- 
cerning closed  banks  are  the  State  Bank  of  Milton  at  Milton,  and  the  Mer- 
chants' State  Bank  at  Napoleon. 

Twenty-seven  North  Dakota  banks  have  closed  because  of  depleted  re- 
serves in  tne  last  six  weeks. 

The  First  Security  Bank  of  Carpio,  N.  D.,  associated  with  the  First 
Farmers'  of  Minot,  was  closed  this  afternoon. 

The  New  York   "Times"   in  a  special   Fargo   dispatch, 

Dec.  27,  also  had  the  following  to  say: 

The  banks  which  closed  today  at  Minot  and  Carpio,  as  well  as  the  bank  at 
Hatton,  have  been  known  as  Non-Partisan  League  banks,  in  that  they 
were  orgamzed  and  backed  by  men  prominently  identified  with  the  Non- 
Partisan  League  and  were  originally  intended  to  be  used  as  instruments  for 
financing  league  activities.  G.  A.  Ebbert.  Manager  of  the  Minot  and  Car- 
pio banks,  said  that  both  banks  are  solvent  and  would  reopen  when  the 
farmers  market  their  grain. 

Even  in  the  face  of  the  additional  bank  closings,  banking  authorities  ex- 
press confidence  that  the  State  situation  is  greatly  Improved.  The  mai^ 
keting  of  grain  is  still  being  delayed  except  in  some  sections,  but  the  advice 
of  Governor  Frazier  to  the  farmers  to  sell  part  of  their  products  that  they 
may  begin  the  liquidation  of  accounts  Is  having  effect  in  many  parts  of  the 
State. 

With  regard  to  measures  of  relief  proposed  the  St.  Paul 
"Pioneer  Press"  in  a  Bismarck,  N.  D.,  dispatch,  Dec.  15, 
said: 

Farmers  of  North  Dakota  will  be  asked  to  start  an  "orderly  marketing 
of  products"  to  relieve  the  present  credits  strain  on  rural  banks,  it  was 
announced  to-night  by  a  special  committee  of  bankers  and  State  officials 
after  a  conference  here  to-day. 

"Each  farmer  will  be  asked  to  sell  not  less  than  10%  of  his  crop  every 
month,"  it  was  stated.  It  is  hoped  In  this  way  to  prevent  further  bank 
closures.  More  than  two  score  banks  in  the  State  have  closed  because  of 
poor  collections  in  less  than  a  month. 

G.  H.  Hollister,  a  Fargo  banker,  who  acted  as  spokesman  for  the  com- 
mittee, and  who  was  the  representative  of  the  special  committee  of  the 
executive  council  of  the  State  Bankers'  Association,  declared  other  parts 
of  the  plan  to  improve  financial  conditions  in  the  State  include: 

Support  of  a  finance  corporation  to  be  operated  in  connection  with  the 
State  bankers'  Association,  with  a  million  capital  stock. 

Each  bank  as  stockholder  of  the  corporation  to  aid  in  marketing  of  school 
and  other  warrants  held  by  banks. 

Sale  of  $6,200,000  bonds  authorized  by  the  State. 

Members  of  the  committee,  which  conferred  with  Governor  Lynn  J. 
Frazier,  were  informed  the  Governor  would  issue  a  statement  covering  the 
plan,  it  was  said.  The  Governor  would  not  indicate  in  advance  of  this 
statement  just  what  his  recommendations  would  be. 

The  Minneapohs  "Journal"  in  a  Fargo  dispatch,  Dec.  18, 
said: 

Developments  of  this  week  In  the  North  Dakota  financial  situation  are 
looked  upon  by  the  bankers,  businessmen  and  State  officials  as  presaging 
an  early  clearing  of  the  crisis  that  resulted  In  the  closing  of  more  than  2 
banks  In  the  last  month. 

During  the  last  two  weeks,  only  a  few  banks  have  closed,  most  of  these 
because  of  depleted  reserves,  with  banking  department  officials  confident 
the  resumption  of  grain  marketing  by  farmers  wUl  bring  sufficient  money 
Into  tne  State  to  relieve  the  strain.  The  statement  issued  by  Governor 
Lynn  J.  Frazier,  asking  farmers  to  sell  a  part  of  their  products  to  the  end 
that  the  financial  situation  may  be  clarified,  is  accepted  by  bankers  of  Fargo 
and  other  sections  of  the  State  as  an  element  that  will  have  a  marked 
influence  on  the  farmers. 

Bankers  and  others,  however,  are  urging  upon  farmers  not  to  dump  their 
grain  or  other  products  on  the  market,  but  adopted  a  poucy  of  "orderly 
marketing,"  which  will  not  result  in  glutting  the  terminals  and  thus  forcing 
prices  even  lower  taan  they  are. 

"I  am  confident  the  movement  to  bring  about  the  sale  of  part  of  the  grain 
crop  will  brtng  material  Improvement  In  the  situation,"  said  Fred  A.  Irish, 
Vice-President  of  the  First  National  Bank  of  Fargo.  "It  Is  the  real  and 
final  solution  of  our  situation." 

Announcement  that  the  State  Industrial  Commission  of 
North  Dakota  had  on  Dee.  21  ordered  the  abandonment  of 
all  work  on  State  industries  started  under  laws  passed 
through  efforts  of  the  Non-Partisan  League,  was  contained 
in  a  Fargo  dispatch,  Dec.  21,  which  also  said  enactment  of 
a  law  doing  away  with  compulsory  deposit  of  public  funds  in 
the  Bank  of  North  Dakota  is  directly  responsible  for  the 
order. 


Enactment  of  a  law  doiiiK  away  with  txjmpuLsory  deposit  of  public  funds 
in  the  Hank  of  North  Dakota  is  dir<M-tly  rt*>pon.sil)li'  for  thi'  ordiT. 

Project*  affect txl  arc  the  first  of  a  seritK  uf  State  i^rain  elevators  and  flour 
niillers  at  Grand  Korku,  costing  about  $-1,000,000  and  aljout  sixty  residences, 
costing  $:100.000  which  were  to  be  sold  IhrouKh  the  Stale  Homebuilders' 
As.soeiation.  .Ml  these  were  to  be  riiiiincod  through  the  Hank  of  North 
Dakota.  Sinc-e  the  enactment  of  the  new  law  the  Htate  batik's  deposits  have 
dwindled  so  that  it  cannot  finance  the  projects. 

Drastic  nuM.sures  are  being  taken  to  save  the  Bank  of  North  Dakota 
and  prevent  the  complete  withdrawl  immediately  of  the  funds  still  on  deposit 
Al)()Ut  Sti.OOO.OOO  of  the  public  funds  on  deposit  with  the  bank  are  tied  up 
in  farm  loaiLs,  loans  to  banks  and  loans  to  the  State  iiidustrii«s.  Opponents 
of  the  Non-Partisan  League  si>e  a  breakdown  for  its  whole  program  in  today's 
developments. 

Further  ad\iees  of  Dec.  23  report  tliat  the  resolution  of  the 
Commission  stated  that  the  financial  situation  necessitates 
discontinuance  of  the  work  on  the  State  Mill  and  Elevator 
Building  until  further  funds  can  be  obtained  tlu-ough  the 
sale  of  mill  and  elevator  bonds.  When  completed  the  mill 
was  to  have  a  capacity  of  2,000  barrels  of  flour  daily  and  the 
elevator  to  hold  1,.')(X),0{X)  bushels  of  grain. 


RECEIVER  NAMED  FOR  PACAT  FINANCE  CORPO- 
RATION. 
It  is  reported  that  an  involuntary  petition  in  bankruptcy 
was  filed  in  the  Federal  Court  on  Dec.  30  against  the  Pacat 
Finance  Corporation  of  42  Broadway,  this  city,  dealing  in 
foreign  exchange  and  securities.  Liabilities  are  reported  as 
about  $1,100,000  and  assets  about  $482,000.  The  peti- 
tioning creditors  are  the  Greenhalge  Printing  Co.,  with  a 
claim  for  $614,  and  Frank  E.  Green,  $614.  Federal  Judge 
Knox  appointed  Stuart  McNamara  receiver.  It  is  reported 
that  the  corporation  owns  the  entire  capital  stock  of  the 
Pacat  Steamship  (Corporation. 


DIVIDEND  DECLARATION  OF  FEDERAL  LAND  BANK 
OF  SPRINGFIELD,  MASS. 
It  was  announced  on  Dec.  19  that  the  directors  of  the 
Federal  Land  Bank  of  Springfield,  Mass.,  had  declared  a  3% 
accumulative  dividend  from  the  date  of  the  organization  of 
the  bank  in  1917  to  Dec.  31  1920  to  the  stockholders  in  the 
133  National  Farm  Loan  Association  in  the  First  Land  Bank 
District.  It  is  stated  that  net  earnings  of  $119,237  are 
shown  for  the  bank  for  the  last  year.  First  mortgage  loans 
made  by  the  bank  on  farms  in  New  England,  New  Jersey 
and  New  York  at  interest  rate  of  5%  to  5l^%  aggregate, 
it  is  stated,  $13,484,295.  These  loans  made  on  the  amortiza- 
tion plan  for  a  period  of  years  are  it  is  pointed  out,  based  on 
one-half  or  less  of  the  value  of  the  land,  and  are  also  secured 
by  other  resources  equal  to  twice  the  capital  stock  of  $675,- 
460  held  by  the  National  Farm  Loan  associations.  Pay- 
ment of  interest  installments  in  all  of  the  eight  States  has 
been  prompt.  A  statement  issued  by  the  Springfield 
Bank  says: 

Through  the  means  of  these  loans  made  through  the  Federal  Land  Bank  of 
Springfield,  many  fanners  have  been  enabled  to  own  their  own  farms  and 
increase  their  farming  operations.  More  especially  the  aid  rendered  has 
permitted  improvement  in  the  farm  homes  and  betterment  of  the  farmers' 
living  conditions.        


DIVIDEND  DECLARATION  OF  FEDERAL  LAND  BANK 
OF   BALTIMORE 

According  to  the  Baltimore  "Sun"  of  Dec.  16  an  initial 
dividend  of  6%  has  been  declared  by  the  Baltimore  Federal 
Land  Bank  on  its  outstanding  stock.  The  following  in- 
formation is  also  given  in  the  "Sun"; 

It  is  payable  Jan.  1  to  stock  of  record  June  30  1920.  This  dividend  is 
cumulative  and  is  to  be  paid  out  of  the  earnings  of  the  Institution  after  all 
charges  have  been  met.  Its  cumulative  feature  accounts  for  the  date  of  the 
stock  record  which  is  to  receive  the  disbursement.  The  dividend  will  go  to 
about  6,000  borrowers  from  the  bank  m  Pennsylvania,  Maryland,  Delaware, 
Virginia,  West  Virginia  and  the  District  of  Columbia.  It  will  be  paid  on 
$1,500,000  of  capital  stock.  Each  borrower  from  the  bank  must  become  a 
stockholder  to  the  extent  of  5%  of  the  accmmodation  received.  Interest 
of  5H%  is  paid  for  the  loans,  while  the  borrowers  get  6%.  By  this  pro- 
vision the  bank  seeks  to  make  the  liquidation  of  the  loan  a  comparatively 
easy  matter.  The  Baltimore  bank  has  approximtaely  $14,000,000  of  loans 
outstanding,  although  it  has  been  practically  idle  for  some  time  owing  to  the 
suit  pending  questioning  the  constitutionality  of  the  act  creating  these 
banks. 


SENATE  PASSES  BILL  FOR  ISSUANCE  OF  FARM 
LOAN  BONDS  OF  TEN  YEARS'  MATURITY. 

A  bill  amending  the  Federal  Farm  Loan  Act  so  as  to  per- 
mit the  issuance  of  farm  loan  bonds,  to  run  for  a  period  of 
ten  years,  was  passed  by  the  Senate  on  Dec.  23.  The  biU 
was  presented  by  Senator  McLean  who,  in  urging  action  on 
it,  said : 

The  Federar  Farm  Loan  Board  wants  to  issue  a  new  series  of  bonds,  and 
under  the  law  as  it  is  to-day  the  duration  of  those  bonds  is  limited  to  Wve 
years,  whereas  the  mortgages  or  farm  loans  back  of  the  bonds  run  for  a 
much  longer  period,  and  there  would  seem  to  be  every  reason  why  the 
Board  shoidd  be  permitted  to  issue  a  10-year  bond.  The  bonds  would  be 
more  desirable.     Your  committee  was  unanimously  of  the  opinion  that  th« 
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molutioii    should   paH-.,    and   aw    the   board    wislieH    to   print    the    hondn   at 
once  I  hopr  Ihcro  will   be  no  objection  to  Its   iinmiHllate  consideration. 

Tlie  f<)ll<»\viiiu  is  the  hill  as  pusscd  \>y  tiic  Senate  on  Dec. 

2:5: 

«.'  il  riiiirlrtl.  rlr.,  'I'liat  llie  first  paruKTitpU  of  Si'ction  20  of  the  Act  of 
CoiijcreHs  approved  .liily  17  1910,  an  amended  by  the  Aet  of  CongreHS  ap- 
proved April  20  1U20.  be  amended  to  read  as  follows: 

.Sk(  TioN  20.  That  bonds  provided  for  in  this  Act  Hhall  be  issued  in  de- 
nominations of  $40.  $100,  $.')00,  $1,000  and  such  larger  denominations  as 
the  Ki-deral  Farm  Loan  liuard  may  authorize;  they  sliall  run  for  specified 
minimum  and  ma.vimum  periods,  subject  to  payment  and  retirement,  at  the 
option  of  the  latid  bank,  at  any  time  after  the  minimum  period  specified 
in  the  bonds,  which  shall  not  be  longer  than  10  years  from  the  date  of 
their  issue.  They  shall  have  interest  coupons  attached,  payable  semi- 
annually, and  shall  be  issued  in  series  of  not  less  than  $.'50,000,  the  amount 
and  terms  to  be  fixed  by  the  Federal  Farm  Loan  Board.  They  shall  bear 
•  rate  of  interest  not  to  exceed  5%  per  annum. 


JAMES  S.  ALllXANDER  LOOKH  FOR  IMPROVED 
MONEY  SITUATION  IN  1!>21. 
According  to  James  S.  Alexander,  President  of  the  Na- 
tional Bank  of  Commerce  in  New  York,  better  money  condi- 
tions in  1921  should  result  from  the  progressive  improve- 
ments now  operative  in  certain  adverse  factors  of  the  coun- 
try's bank  credit  situation.  A  statement  to  this  effect  was 
issued  by  Mr.  Alexander  on  Dec.  27,  in  which  he  expresses 
the  opinion  that  banking  may  expect  to  serve  the  needs  of 
legitimate  business  with  a  lesser  degree  of  credit  strain 
than  during  the  past  year.  The  chief  cause  of  betterment, 
he  says,  was  a  reduction  in  the  volume  of  war  paper  and 
frozen  and  speculative  commercial  credits  In  bank  resources 
impairing  their  liquidity.  "Business  men  are  justified  in 
feeling  confident  that  the  money  situation  in  the  United 
States  in  1921  will  be  a  very  different  matter  from  what  it 
has  been  during  1920,"  Mr.  Alexander  says.  "Certain  specific 
factors  are  clearly  recognizable  as  the  chief  adverse  forces 
affecting  bank  credit  during  the  past  year,  and  there  is 
every  reason  for  believing  that  they  will  not  be  so  power- 
fully operative  in  the  year  to  come."  To  illustrate  improve- 
ment of  unfavorable  factors  in  the  situation,  Mr.  Alexander 
cites  figures  of  800  banking  institutions,  reporting  weekly 
to  the  Federal  Reserve  Board,  with  resources  estimated  at 
about  40%  of  the  resources  of  all  banks.  From  January  to 
mid-October,  he  points  out,  these  banks  showed  a  decrease 
of  $500,000,000  in  the  amount  of  United  States  securities 
owned  by  them,  and  of  $380,000,000  in  loans  secured  by  Gov- 
ernment securities,  which  for  all  banks  would  indicate  a 
reduction  in  war  paper  holdings  of  about  two  billion  dol- 
lars. There  also  was  a  drop  of  $200,000,000  in  loans  secured 
by  stocks  and  bonds,  this  item  representing  in  considerable 
part  speculative  operations.  At  the  same  time  loans  chiefly 
for  manufacturing,  commercial  and  agricultural  purposes 
showed  an  increase  of  $1,510,000,000.  In  his  further  com- 
ment Mr.  Alexander  says : 

"These  figures  indicate  that  while  there  has  been  marked  contraction  in 
the  non-liquid  and  speculative  elements  of  bank  credits,  there  has  been  a 
continued  expansion  in  the  accommodation  extended  to  meet  business  needs. 
This  explains  why,  although  to  mid-October  contraction  was  not  operative 
in  the  total  volume  of  credit,  better  conditions  were  in  sight  in  the  banking 
situation.  It  was  because  there  had  been  this  marked  improvement  in  the 
quality  of  credit. 

"A  contraction  in  commercial  credits  set  in  during  October.  In  this 
month  the  reduction  of  the  non-liquid  elements  also  maintained  a  rapid 
pace.  Thus  two  elements  of  betterment  were  operative,  improved  liquidity 
and  contraction  of  the  total. 

"If  the  foregoing  facts  and  deductions  are  of  value,  it  is  not  because  of 
the  light  they  throw  on  past  events,  but  because  of  the  promise  they  hold 
for  the  future.  They  carry  the  conviction  that  credit  conditions  should  be 
more  satisfactory  during  1921  than  they  have  been  during  1920.  These 
figures  justify  business  men  in  expecting  our  credit  resources  to  function 
more  efficiently  in  the  future  than  they  have  in  the  immediate  past  to 
facilitate  their  business  operations,  because  the  four  great  causes  of  im- 
paired credit  in  1920  should  not  exert  the  same  influence  in  the  year  that 
lies  ahead. 

"We  may  assume  that  war  paper,  in  passing  from  the  hands  of  the  banks, 
will  rest  permanently  in  the  hands  of  the  ultimate  investor,  where  it  be- 
longs, and  that  it  will  not  again  seriously  impair  the  liquidity  of  com- 
mercial bank  resources.  We  may  also  hope  that  we  shall  not  in  1921  see  a 
national  transportation  breakdown  which  added  a  large  portion  to  the  im- 
pairment of  credit.  Again  we  may  expect  that  there  will  not  be  the  same 
violent  price  changes  and  that,  therefore,  commercial  credit  will  not  be  em- 
ployed for  purposes  of  commodity  speculation  to  the  same  extent.  Finally, 
we  may  expect  that  prices  and  the  production  of  goods  will  be  co-ordinated 
more  closely  to  normal  public  demands  and  the  emergency  should  not  arise 
to  carry  such  large  unliquidated  stocks  over  a  period  of  stagnation. 

"With  these  factors  absent  or  reduced  in  degree  it  should  be  possible  for 
business  men  to  fftid  ample  means  for  financing  their  operations  and  to 
make  their  calculations  with  the  definite  assurance  that  the  cost  of  credit 
will  not  be  prohibitive  while  the  supply  may  be  relied  upon  to  meet  all 
legitimate  demands. 

"The  situation  is  yet  far  from  normal.  The  continued  lack  of  public 
buying  has  made  it  impossible  for  many  commodities  and  for  many  lines  of 
merchandise  to  become  reasonably  liquidated,  and  the  process  caimot  be 
completed  imtil  buying  once  more  becomes  active  and  production  is  again 
demanded.  But  the  banks  have  stood  by  business,  and  business  may  feel 
confident  that  it  is  within  the  power  and  the  inclination  of  the  banks  to 
continue  to  co-operate. 

"There  has  been  a  tendency  in  some  quarters  to  lay  the  blame  for  busi- 
ness condition  in  1920  upon  credit  inflation.  The  fundamental  fault  was 
not  in  the  mere  extent  to  which  credit  was  expanded.  There  was  no  credit 
inflation  in  the  sense  that  it  was  lavishly  increased  without  regard  to  ac- 
tual demands.     It  is  undeniable  that  our  credit  expansion  during  the  year 


was  \inpreredented.  It  is  true  also  that  ft  would  not  have  been  neceataij 
to  expand  credit  to  the  extent  that  it  was  expanded,  had  it  not  been  for 
the  impairment  of  \U  efficiency  as  a  result  of  the  various  elements  pointed 
out  in  the  foregoing;  a  smaller  volume  of  cre<lit  would  undoubtedly  have 
suffice<l  to  accomplish  the  work  tluit  was  actually  accomplished  during 
the  year  if  credit  had  functioned  with  Its  maximum  efficiency  of  complete 
liiiuidity.  However,  conditions  and  needs  considered,  credit  was  not  over- 
expanded. 

"But  by  saying  that  credit  in  1920  was  not  over-expanded  it  is  not 
meant  to  imply  that  the  time  is  not  at  hand  for  contraction.  With  our 
j'rcdit  regaining  its  full  efficiency,  with  prices  going  down,  with  liquidation 
in  process  and  with  the  volume  of  business  running  on  lower  levels,  there 
is  not  the  economic  demand  for  the  present  volume  of  credit,  and  therefore 
its  contraction  to  a  true  partly  with  current  conditions  is  to  be  desired." 


REPORT  OF  GOVERNOR  HARDING  OF  FEDERAL  RE- 
SERVE BOARD  ON  REDISCOUNTS  OF 
AGRICULTURAL  PAPER. 
We  are  able  to  present  in  more  detail  this  week  the  infor- 
mation regarding  the  amount  of  agricultural  paper  redis- 
counted  during  1919  and  1920,  supplied  on  Dec.  21  by 
W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board, 
to  Senator  Gronna,  Chairman  of  the  Senate  Committee  on 
Agriculture  and  Forestry.  The  information  was  asked  for 
in  a  resolution  adopted  by  the  Committee  on  Dee.  14,  and 
was  referred  to  in  these  columns  a  week  a^o,  page  2470. 
Governor  Harding's  figures  show  a  total  of  $729,266,000 
agricultural  paper  as  having  been  rediscounted  by  the  eleven 
Federal  Reserve  banks  in  1919  (no  data  is  supplied  in  the 
ease  of  the  Federal  Reserve  Bank  of  New  York  because  of 
the  small  amount  of  farmers'  paper  rediscounted  bv  it), 
and  .SI, 980,063,000  in  1920.  The  following  is  Governor 
Harding's  letter  in  full,  together  ^ith  the  tables  which  ac- 
companied it: 

December  21  1920. 
My  dear  Sir- 
In  compliance  with  the  request  made  in  your  letter  of  Dec.  14  for  infor- 
mation regarding  the  amount  of  actual  agricultural  paper  rediscounted 
during  the  years  1919  and  1920  (to  date),  based  on  agricultural  production 
and  sales  of  the  respective  years,  I  have  the  honor  to  submit  herewith 
copy  of  a  tabular  statement  compiled  from  telegraphic  data  received  from 
all  Federal  Reserve  banks,  excepting  the  Federal  Reseri'e  Bank  of  New 
York.  The  Federal  Reserve  Bank  of  New  York  states  that  it  has  never 
classified  its  discounted  paper  ^vlth  reference  to  Industries  represented  by 
makers  of  notes  rediscounted,  and  is,  therefore,  unable  to  furnish  the  in- 
formation desired  promptly,  even  approximately.  In  view,  however, 
of  the  very  small  amount  of  farmers'  paper  discounted  in  the  New  York 
district,  it  is  not  believed  the  omission  of  the  New  York  data  seriously 
impairs  the  value  of  the  statement. 

Section  13  of  the  Federal  Reserve  Act  provides  that  notes,  drafts  and 
bills  drawn  or  issued  for  agricultural  purposes  or  based  on  live  stock,  having 
a  maturity  of  not  longer  than  six  months,  are  eligible  for  rediscount  by  a 
Federal  Reserve  bank,  the  Hmit  of  maturity  in  all  other  cases  being  ninety 
days.  The  Federal  Reserve  banks  rediscount  large  amounts  of  agricul- 
tural paper  which  has  a  maturity  of  not  exceeding  ninety  days,  but  such 
paper  is  classified  with  other  paper  of  like  matiuity.  Therefore,  agricul- 
tural and  livestock  paper,  as  shown  by  the  Federal  Reserve  banks,  applies 
only  to  paper  having  a  maturity  of  longer  than  ninety  days.  The  Board 
receives  this  information  from  day  to  day  and  the  amount  of  agricultural 
and  livestock  paper  under  discount  at  each  Federal  Reserve  bank — that 
is,  paper  having  a  maturity  of  from  ninety  days  to  six  months — is  published 
each  month  in  the  Federal  Reserve  "Bulletin."  The  special  figures  fur- 
nished by  the  Federal  Reserve  banks  in  accordance  with  your  request  are 
in  all  cases  estimates,  no  exact  figures  of  the  total  voliune  of  loans  for  agri- 
cultural purposes  being  available  at  the  Federal  Reserve  banks.  In  the 
first  place,  most  of  the  borrowing  at  Federal  Reserve  banks  by  member 
banks  during  the  year  1919  and  a  considerable  proportion  of  these  borrow- 
ings during  the  current  year  has  been  in  the  form  of  the  borrowing  bank's 
own  notes,  secured  by  Govenmient  obligations  or  by  commercial,  industrial 
and  agricultural  paper.  It  is  known  that  member  banks  in  New  York 
City  have  made  large  loans  to  their  correspondent  baiiks  throughout  the 
country,  and  it  is  reasonable  to  suppose  that  part  of  the  proceeds  of  such 
loans  have  been  applied  by  the  borrowing  banks  for  agricultural  purposes, 
but  it  is  impossible  to  state  the  amount.  The  same  is  true  with  respect 
to  loans  made  by  member  banks  in  Chicago,  St.  Louis,  Minneapolis,  Kan- 
sas City,  New  Orleans,  and  other  financial  centres  throughout  the  country. 
Non-member  State  banks  lend  large  sums  in  the  aggregate  for  agricult'iral 
purposes,  but  as  they  have  no  dealings  with  the  Federal  Reserve  banks, 
their  loans  to  farmers  are  not  reflected  in  the  figures  furnished  by  the  Fed- 
eral Reserve  banks,  although  it  is  a  fact  that  all  Federal  Reserve  banks  have 
been  lending  a  large  amount  to  member  banks,  which  have  in  turn  redis- 
counted paper  for  non-emember  banks.  It  should  be  borne  in  mind,  also, 
that  the  total  amount  of  farmers'  notes  rediscounted  by  Federal  Reserve 
banks  gives  no  indication  of  the  amounts  advanced  by  the  Federal  Reserve 
banks  to  finance  the  production  and  sale  of  farm  products,  since  large 
amounts  advanced  to  member  banks  in  other  districts  on  commercial  and 
industrial  paper  are  used  by  these  banks  for  loans  to  agricultiiral  interests. 
Only  the  Federal  Reserve  banks  of  Richmond,  Atlanta,  St.  Louis  and  Min- 
neapolis have  taken  account  of  loans  of  this  character  by  increasing  pro- 
portionately the  amounts  formally  classed  as  farmers'  paper. 

In  \iew  of  these  facts,  it  is  evident  that  the  compilation  transmitted  here- 
with is  valuable  merely  as  indicating  the  increased  amount  of  agricultural 
paper  rediscounted  by  the  Federal  Reserve  banks  for  member  banks  dur- 
ing the  year  1920  over  the  year  1919- 

The  Board  transmits  also  a  table  prepared  from  figures  published  in  the 
Federal  Reserve  "Bulletin,"  showing  the  holdings  by  each  Federal  Reserve 
bank  on  the  last  Friday  in  each  month  during  the  years  1919  and>  1920  of 
paper  classed  by  the  Federal  Reserve  banks  as  agricultural  and  livestock 
paper.  This  classification  does  not  include  anything  but  notes  having  a 
maturity  of  longer  than  ninety  days.  It  will  be  notedltnat  there  has  been 
a  steady  increase  in  these  holdings  since  the  beginning  of  the  present  year 
and  that  this  increase  has  continued  after  October  of  the  present  year, 
while  in  1919  normal  reductions  from  the  high  September  figures  are  shown 
during  the  months  of  October,  November  and  December.  The  increased 
holdings  of  agricultural  paper  by  the  Federal  Reserve  Bank  of  Boston  dur- 
ing July  and  August  of  the  present  year  represent  in  the  greater  part  paper 
held  under  rediscount  for  other  Federal  Reserve  baiiks.  The  comment 
made  regarding  the  incompleteness  of  the  figures  in  the  first  table  apply 
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with  equul  force  to  Ihefigurcs  in  the  table  NhowiiiK  the  monthly  holdinKs. 
which  are  excliiHive  of  the  Federal  Reserve  bank  hoIdbiKs  of  non-aBrlcul- 
tural  pa|)or,  the  proceeds  of  whldi  may  have  been  usotl  by  member  banlu 
to  finance  production  and  sales  of  agricultural  staples. 

Very   truly   yours. 
(Signed)   W.   P.   G.   HARDINO. 

(!i)iiriii>r . 
Hon.  A.J.  (IRONNA.  Chairman. 

Committee  on  Agriculture  and  Forestry, 
United  States  Senate. 

ESTIMATED   AMOITNTS   OF    PAPER    RKUISOOITNTED    WITH 
FEDERAL    RESERVE    HANKS    BASED    ON    PRODUCTION 
AND  SALES  OF  FARM  PRODUCTS. 
Federal  Reserve  Bank  Remarks. 

Boston — 

1919 $2,642,000     Tht«e    Pi.-turos    confin«xl    to    farm    and    dairy 

1920 4.979.000     loans  ;ind  do  not  Include  large  amount*;  ad- 

vanced in  cotton,  wool  and  similar  lines. 
Now   York         (No  da'ta) 
Philadelphia: 

1919 $2,971,000     Figures  are  confined  strictly   to  agricultural 

1920 3.580,000     paper,   omitting   the   paper  of  wool  do&lers. 

cotton  merchants,   produce  dealers,  packers, 
agricultural    implements,    and   fertilizer   con- 
cerns. 
Cleveland  (a): 

1919 $612,000     Total   agricultural   and    livestock   paper   dis- 

1920 1.753.000     counted.     These   figures    do    not   reflect    ac- 

commodation granted  to  agricultural  Interests 
as  many  members  borrow  on  U.  S.  securities 
to  afford  accommodation  to  agricultural  bor- 
rowers. 
Richmond : 

1919 $102,000,000     Figures   include   estimated   amount   of  cora- 

1920 325,000,000     mercial  and  industrial  paper  discounted  the 

proceeds  of  which  were  used  for  agricultural 
purposes. 
Atlanta    (a) : 

1919 91.300,000     Same. 

1920 230.000.000 

Chicago; 

1919 $47,263,000     Figures  represent  amount  of  farmers'   notes 

1920 128,408,000  discounted.  Actual  amounts  loaned  for  pro- 
duction and  sale  of  farm  products  is  much  in 
excess  of  amounts  given,  as  sales  of  farm  prod- 
ucts are  largely  financed  by  commercial  paper, 
also  large  amounts  are  loaned  to  banks  on 
commercial  paper  or  notes  secured  by  U.  S. 
obligations  the  proceeds  of  which  are  loaned 
for  agricultural  purposes,  either  directly  or 
through  correspondent  banks. 
St.  Louis  (a) — 

1919 220,000,000     In  addition  a  large  part  of  loans  on  commer- 

1920 665.000,000     cial  and  Government  secured  paper  was  im- 

questionably  for  benefit  of  farmers. 
Minneapolis: 

1919 75.000.000 

1920 225.000,000 

Kansas  City: 

1919 123.481,000 

1920 229,432,000 

Dallas : 

1919 28,997,000     Figures  do  not  include  member  banks'  col- 

1920 44,911.000     lateral  notes  the  proceeds  of  which  were  used 

for  loans  to  agricultural  interests. 
San  Francisco: 

1919 35,000,000     Figures  include  total   amounts  of  paper  re- 

1920 122,000,000     discounted  during  the  two  years  based  upon 

production  and  sales  of  farm  products,  ex- 
cluding notes  secured  by  Government  obli- 
gations. The  bank  is  unable  to  estimate  the 
amounts  of  paper  rediscounted  which  repre- 
sents borrowings  on  account  of  production 
Total  for  11  Banks  and  sales  during  the  preceding  year. 

1919 $729,266,000 

1920 $1,980,063,000 


(a)  Eleven  months. 

Federal  Reserve  Board.  Waslngton,  Dec.  21  1920. 

TOTAL  AMOUNT  OF  AGRICULTURAL  AND  LIVE  STOCK  PAPER. 
COMBINED,    HELD    BY    EACH    FEDERAL    RESERVE    BANK 
ON  THE  LAST  FRIDAY  OF  EACH  MONTH  SINCE  JAN.,  1919. 
(In  thousands  of  dollars.) 


1919. 


January .  _ 
February . 

March 

April 

May 

June 

July 

Atigust 

September 
October  . . 
November 
December 
1920. 
January . . 
February . 

March 

April 

May 

June 

JiUy 

August 

September 
October  . . 
November . 
December 


New 

Phila- 

Boston. 

York. 

delphia. 

158 

173 



159 

124 

1 

191 

53 



170 

52 



223 

78 



305 

96 

2 

288 

266 



159 

104 



148 

57 

22 

217 

86 

48 

199 

72 

61 

286 

138 

46 

287 

177 

29 

274 

155 

36 

302 

190 

3 

396 

196 



514 

252 

13 

624 

281 

5.091 

459 

328 

2,240 

224 

265 



140 

261 



76 

272 

119 

103 

297 

Cleve- 
land. 


117 

75 

151 

152 

152 

129 

105 

52 

36 

69 

269 

269 

190 
162 
186 
309 
429 
409 
588 
765 
806 
862' 
777 


Rich- 
mond. 


Atlanta. 


2.344 
3,014 
3,252 
3.304 
3.143 
3,086 
2.826 
3,039 
3.225 
1.568 
558 
449 

369 

533 

689 

1.317 

2.646 

4.581 

7.887 

9.273 

10,091 

9,392 

8.481 


2.229 
2,632 
2.699 
2.789 
3,011 
3.471 
3.836 
4.836 
5,273 
3.068 
1,438 
841 

693 

667 

1,171 

2,127 

4,390 

7,130 

13,319 

18,051 

18.465 

19,233 

18,970 


Chi- 
cago 


9,367 

9,346 

10,385 

10,264 

2,344 

2,376 

1.499 

4.479 

5.835 

9.890 

13,144 

12,783 

11.603 
12,010 
15,069 
21,562 
25,840 
27,706 
25,812 
21.908 
21.060 
33,768 
41.430 


1919. 


January  

February  

March 

April. 

May 

June 

July 

Augtlst 

Hepteniber  

October 

November 

Dc<-eniber 

1920. 

January _. 

li'ebruary 

March 

April 

May 

Jime 

July 

AuglLSt 

September 

October 

November 

December 


St. 
Liiuis. 


185 
22^ 
438 
455 
615 
759 
806 
713 
749 
625 
562 
294 

295 
389 
676 
2,559 
3.384 
4,255 
5,818 
5,738 
6,(il8 
8.063 
5.864 


\t\niie- 
apulii . 


Kansas 
City. 


Dallas. 


.San 
Fran. 


1.870 
1,276 
1,0.59 
1.371 
2,8;J6 
3,336 
3.332 
3.228 
3,111 
5,327 
5,867 
6.855 

9..503 
12,327 
10.738 
15.284 
26.348 
30.370 
43.134 
55.815 
61,472 
61,036 
67,831 


19.584 
20.817 
23.016 
21,613 
19.430 
27.S32 
26.539 
17,938 
19.454 
19.132 
20,498 
20.022 

21,878 
26,091 
27.746 
35,398 
38.396 
42.697 
36,353 
34.019 
37.858 
46,036 
43,958 


15,373 
17.915 
18.008 
18.831 
18.694 
18.149 
15.880 
14.298 
15,124 
10,404 
5.794 
4.460 

4,637 
4,833 
6.165 
11,587 
16,242 
22.098 
28.5.52 
29,.502 
31,711 
.30,331 
28,647 


7.601 
8.335 
8.120 
7.880 
8,465 
8,717 
8,225 
9,055 
7,193 
5,067 
4.101 
4.620 

7,227 
9.725 
11,697 
15.644 
22,250 
27,874 
25,179 
38.478 
35,942 
31,580 
29,122 


Tola  I 


59.001 
63.917 
67.373 
66.881 
58,991 
68,256 
63.604 
57,901 
60.205 
55,475 
52,550 
51,068 

56.905 
67.195 
74.665 
106,382 
140,691 
168,038 
202,520 
216.278 
224,424 
240,649 
245.599 


Federal  Reserve  Board.  Doc.  21   1920. 

The  request  for  the  information  was  contained  in  the  fol- 
lowing communication  addressed  by  Senator  Gronna  to 
Governor  Harding  on  Dee.  14: 

UNITED  STATES  SENATE. 
Committee  on  Agriculture  and  Forestry. 

December  U  1920. 
Hon.  W.  P.  G.  Harding.  Governor  of  the  Federal  Reserve  Board,  Treasury  De- 
partment, Washington.  D.  C. 

Dear  Sir: — I  am  directed  by  the  Committee  on  Agriculture  and  Fores- 
try of  the  .Senate  to  ask  you  for  the  following  information: 

What  amount  of  securities  rediscounted  at  the  several  reserve  banks  for 
1920  to  date  is  on  actual  agricultural  paper,  based  on  the  agricultural  pro- 
ductions and  sales  of  1920,  not  including  the  transfer  of  Government  bonds 
to  commercial  accounts,  nor  the  extension  of  credits  carried  over  from  1919. 
also  a  like  statement  for  1919. 

Yours  truly. 

(.Signed)  A.  J.  GRONNA. 

The  following  reply  was  made  bj'  Gov.  Harding  on  Dec.  14 

THE   FEDERAL   RESERVE   BOARD. 

December  14  1920. 
Hon.  A.  J.  Gronna,  United  States  Senate. 

My  dear  Senator: — 1  acknowledge  receipt  of  your  letter  of  this  date,  asking 
the  board  to  advise  your  committee  of  the  total  amount  of  paper  discounted 
by  the  12  Federal  Reserve  banks  during  the  year  1920.  based  on  production 
and  sales  of  farm  products  diu-ing  the  year,  excliasive  of  notes  secured  by 
Government  obligations  the  proceeds  of  which  may  have  been  used  for 
agricultural  purposes,  and  also  paper  evidencing  borrowings  on  account  of 
production  and  sales  during  1920,  and  requesting  also  similar  information 
for  the  year  1919. 

It  has  been  necessary  to  wire  the  Federal  Reserve  banks  for  this  informa- 
tion, as  it  is  not  contained  in  the  board's  records  here.  As  soon  as  replies 
to  the  board's  telegram  are  received  and  the  information  compiled  there- 
from I  will  send  you  a  memorandum  on  the  subject. 

Yours  truly, 
(Signed)   W.  P.  G.  HARDING.  Governor. 


EARNINGS  OF   FEDERAL   RESERVE   BANK   IN    NEW 
YORK  IN  1920  REACH  210%. 

Total  earnings  of  $51,500,000  for  the  year  just  ended  are 
reported  by  the  Federal  Reserve  Bank  of  New  York,  or 
approximately  210%  on  its  average  paid  up  capital  of  about 
$24,500,000.  The  Bank's  Monthly  Review  of  Credit  and 
Business  Conditions,  issued  yesterday  (Dec.  31)  has  the 
following  to  saj'  regarding  the  dispostion  of  the  earnings: 

On  Dec.  31  this  bank  pays  to  che  United  States  Treasury  about  $39,000,- 
000,  representing  its  earnings  for  the  year,  after  paying  operating  expenses, 
dividends  of  6%  to  the  stockholding  banks  and  making  additions  of  about 
$11,000,000  to  its  surplus  as  provided  by  the  Federal  Reserve  Act. 

These  earnings  are  a  direct  measure  of  the  credit  expansion  or  inflation 
which  our  war  financing  necessitated.  They  are  also  a  direct  measure  of 
the  utility  of  the  Federal  Reserve  Bank  in.providing  such  credit  as  business 
conditions  necessitated.  The  Federal  Reserve  Bank  is  a  semi-public 
institution  organized  and  operated  not  for  the  purpose  of  making  proflt«J 
but  to  stabilize  credit  and  keep  it  elastic,  and  to  issue  such  circulating  notes 
as  the  business  of  the  community  requires.  Its  surplus  earnings,  which  are 
derived  from  the  credit-making  and  note  issuing  power  granted  to  it  by  the 
Government,  accordingly  revert  to  the  Government. 

The  reason  why  the  Federal  Reserve  Bank  shows  such  large  earnings  is 
because  the  Government  does  not  tax  it,  but  in  lieu  of  taxes  takes  the  major 
part  of  its  earnings.  A  Governmental  grant  of  note  issuing  power  to  any 
institution  or  set  of  institutions,  especially  when  such  notes  are  of  an 
emergency  nature,  is  quite  usually  accompanied  by  a  heavy  tax. 

Under  the  Aldrich-Vreeland  Act,  which  prior  to  the  Federal  Reserve 
System  provided  emergency  ciurency,  the  Government  taxed  the  banks 
upon  notes  issued  under  the  terms  of  the  act  at  rates  running  from  5%  up  to 
lO'^c-  Under  the  Federal  Reserve  Act  the  member  banks,  which  borrow 
from  the  Federal  Reserve  banks  mainly  to  obtain  ciurency,  in  effect  pay  a 
similar  tax  in  the  shape  of  the  rate  of  discount  charged  upon  their  borrow- 
ings. This  rate,  or  tax.  does  not  go  directly  to  the  Government,  but  goes 
to  its  note  issuing  agency,  the  Federal  Reserve  Bank,  which  after  paying 
expenses  and  6%  dividends  turns  over  to  the  Government  in  the  shape  of 
surplus  earnings  the  discount  it  h<is  received. 

But  if  the  Government  were  to  adopt  the  policy  of  directly  taxing  the 
Federal  Reserve  banks  upon  the  amount  of  their  notes  in  circulation,  less 
the  40%  gold  cover,  and  were  now  to  impose  such  a  tax  upon  the  Federal 
Reserve  Bank  of  New  York  at  the  same  rate  as  its  discount  rate,  7%,  the 
tax  would  amoimt  to  about  $36,000,000,  or  about  the  amount  of  its  earnings. 
In  this  case  the  Federal  Resei^^e  bank  would  show  practically  no  earnings 
above  its  expenses,  dividends,  and  statutory  additions  to  surplus. 
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Foflornl  Kcsorvt"  b.ink  ('.'irnliiKs  when  traiiKfcrrfxl  to  tho  (iovcrnmont  may 
bo  us(«l  by  It  only  to  place  additional  Rold  behind  tho  (crwinbacks  or  to  rotiro 
Government  bon<l.s.  In  thiH  way,  tho  earnings  go  directly  toward  correcting 
tho  inflation  which  called  the  oarnlnKs  Into  cxiKtonco.  Presumably,  as 
Inflation  Niibsldcs,  tho  volume  of  Federal  Rcscrvo  notiw  rcquirfxl  for  hand  to 
hand  currency  will  sradually  lessen  and  both  tha  discounts  and  the  earnings 
of  Federal  U(>serve  banks  will  lessen  correspondingly. 


NATIONAL    STATE    BANK    OF    NEWARK    BECOMES 
MEMBER  NORTH  NEW  JERSEY  CLEARING  HOU^E 

ASSOCIATION. 
The  JJational  State  Bank  of  Newark,  N.  J.  has  become  a 
member  of  tho  North  New  Jersey  Clearing  House  Association 
and  will  begin  clearing  through  that  body  on  Jan.  3.  The 
North  Now  Jersey  Clearing  House  Association  was  organized 
in  March  last,  in  Hudson  County,  at  the  instance  of  the 
Federal  Reserve  Bank  in  New  York,  for  the  extension  of 
clearing  house  relations  and  was  intended  to  include  in  its 
membership  Newark  banks  stating  that  checks  drawn  on  the 
National  State  Bank  would  be  received  by  it  for  immediate 
credit,  the  New  York  Federal  Bank  under  date  of  Dec.  30 
said: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 
(Circular  No.  331.  Dec.  30  1920,  supplementing  circulars  No.  309,  dated 
Oct.  15  1920,  No.  286,  dated  June  1  1920,  No.  278,  dated  May  17   1920, 
modifying  circular  No.  258,  dated  March  1  1920.] 
Collection  of  Checks. 
Immediate  Credit  for  Certain  New  Jersey  Checks. 
To  All  Banks  and  Trust  Companies  in  the  Second  Federal  Reserve  District: 

We  are  advised  by  the  Northenl  New  Jersey  Clearing  House  Association 
that  the  National  State  Bank  of  Newark,  N.  J.,  has  become  a  member  of 
that  Association.  Therefore,  checks  drawn  on  that  bank  will  be  received 
by  us  on  and  after  Jan.  3  1921  for  immediate  credit*  In  the  same  manner 
as  are  checks  which  are  received  by  us  drawn  on  certain  other  New  Jersey 
banking  institutions  listed  in  our  time  schedule  supplement  effective  since 
May  19,  of  this  year  to  which  some  additional  names  were  added  with  the 
Issuance  of  oiu:  circular  No.  286. 

Such  checks  will,  of  course,  be  received  and  handled  imder  the  terms  and 
conditions,  as  modified,  of  our  general  circular  entitled  "Collection  of 
Checks"  dated  March  1  1920. 

Very  truly  yours, 

J.  H.  CASE,  Acting  Governor. 
*  If  received  by  the  Buffalo  Branch  credit  is  given  one  day  after  such  receipt. 


BILL    PROPOSING   ESTABLISHMENT  OF   MINT     AT 

CHICAGO— SECRETARY  HOUSTON'S 

RECOMMENDA  TIONS. 

On  Dec.   28   Representative  Britten  introduced  in  the 

House  a  bill  to  estabhsh  a  branch  mint  of  the  United  States 

in  Chicago.     The  bill  was  referred  to  the  Committee  on 

Coinage,    Weights    and    Measures.     An    appropriation    of 

$300,000  is  provided  in  the  bill.     A  recommendation  for  the 

estabhshment  of  a  mint  at  Chicago  was  made  by  Secretary 

of  the  Treasury  Houston  in  his  annual  report  recently  made 

public;  his  remarks  follows: 

It  is  recommended  that  the  Congress  consider  the  advisability  of  estab- 
lishing a  coinage  mint  in  Chicago.  A  mint  in  that  city  would  better 
adjust  the  facilities  of  coinage  to  present  business  conditions  In  the  country; 
assist  in  meeting  the  demand  for  coinage,  particularly  in  the  Middle  West 
and  South;  facilitate  the  distribution  of  coins  to  those  points,  reduce  the  ex- 
pense of  shipping,  the  cost  of  which  is  now  burdensome  to  the  Government 
and  to  banks  by  reason  of  the  remoteness  of  existing  mints  from  new  business 
centres,  and  relax  the  present  excessive  pressure  on  the  existing  mints. 

There  are  three  coinage  mints,  located  at  Philadelphia,  San  Francisco, 
Denver,  the  last  to  be  established  being  that  at  Denver.     The  first  coinage 
was  issued  from  the  Denver  Mint  in  1906.     The  following  shows  the  coinage  { 
at  that  time  as  comparejj  with  the  present: 

Pieces. 

Coinage  of  three  mints  in  1906 174,000,000 

Coinage  of  the  same  three  mints  in  1920 810,000,000 

To  produce  the  latter  amount  of  coin  It  was  necessary  to  operate  the  three 
mints  on  an  overtime  basis  the  greater  part  of  the  year.  This  condition  has 
prevailed  for  the  past  three  years.  Overtime  operations  and  every  available 
improvement  in  the  equipment  of  the  mints  have  not  kept  pace  with  the 
increased  demands  for  coinage.  It  is  physcially  impossible  to  extend  to 
present  business  conditions  the  /'aciUties  that  were  provided  15  years  ago. 
The  process  of  expanding  the  output  of  the  present  mints  has  reached  the 
utmost  Umits  of  safety.  Neither  men  nor  machinery  can  sustain  greater 
pressure.  The  output  of  the  Philadelphia  Mint,  even  upon  an  overtime 
basis  much  of  the  year,  could  readily  be  absorbed  by  neighborhood  trans- 
actions. During  the  year  just  closed  It  has  been  necessary  for  the  Govern- 
ment to  pay  the  cost  of  shipping  coins  from  San  Francisco  and  Denver  to 
New  York  and  other  eastern  points.  Should  Congress  authorize  the 
establishment  of  a  mint  at  Chicago,  the  business  interests  of  the  entire 
country  would  be  served.  It  is  further  suggested  that  the  vaults  of  a  mint 
at  Chicago  could  be  used  for  the  storage  of  Government  funds  previously 
In  the  custody  of  the  sub-treasruy  now  discontinued. 


STATE  INSTITUTIONS  ADMITTED  TO  FEDERAL 

RESERVE  SYSTEM. 
The  Federal  Reserve  Board  at  Washington  announces  the 
following  list  of  institutions  which  were  admitted  to  the 
Federal  Reserve  System  in  the  week  ending  Dee.  24  1920: 

Total 
District  No.  2 —  Capital.      Surplus.    Resources. 

FIdeUty  Trust  Co.,  Newark,  N.  J -33,000,000  $630,634  $31,818,766 

Orleans  County  Trust  Co.,  Albion,  N.  Y.      100,000     60,000  867,359 

District  No.  6 — 

Bank  of  Monroe,  Monroe,  Ga 300,000     /5,000       1,085,669 

District  iVo.  9 — 
Metals  Bank '&  Trust  Co.,  Butte,  Mont-.      300,000    200,000       6,566,581 

District  No.  11 — 
Security  Bank  &  Trust  Co.,  El  Paso,  Tex.      200,000       20,000       2,293,340 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 

The  Baxter  National  Bank  of  Rutland.  Rutland.  Vt. 
The  First  National  Bank  of  Hazleton,  Hazlcton,  Pa. 
The  City  National  Bank  of  Canton,  Canton,  Ohio. 
Tho  First  National  Bank  of  Hoquiam,  Iloquiam,  Wash. 
The  Metropolitan  National  Bank,  Seattle,  Wash. 


BILL  PROPOSING  TO  EXTEND  PRI VI LEGE  OF  LOANING 
UP  TO  20%  ON  LIBERTY  BONDS. 
The  McLean  bill,  extending  to  Dec.  31  the  privilege 
granted  to  member  banks  of  the  Federal  Reserve  system  to 
loan  up  to  20%  of  their  capital  and  surplus  on  paper  secured 
by  Liberty  bonds,  was  reported  out  by  the  House  Banking 
and  Currency  Committee  on  Dec.  .30.  The  provision  in  the 
Federal  Reserve  Act  permitting  the  rediscount  of  this  paper 
up  to  10%,  was  amended  last  March  1919  so  as  to  allow  loans 
up  to  an  additional  10%,  or  20%.  The  privilege  expired 
Dec.  31.  W.  P.  G.  Harding,  Governor  of  the  Federal 
Reserve  Board,  in  appearing  before  the  Committee  on  Dec. 
30  stated  that  unless  the  privilege  were  extended  a  number 
of  small  banks  throughout  the  country  would  be  compelled 
to  demand  payment  of  these  loans.  The  owners  of  the  bonds, 
he  pointed  out,  would  thereby  be  compelled  to  sell  them  at  a 
great  personal  sacrifice.  He  is  said  to  have  stated  that 
there  is  about  $1,500,000,000  in  paper  rediscounted  by  the 
banks.  The  New  York  "Commercial"  in  a  Washington 
dispatch  Dec.  30  said: 

Gov.  Harding  said  incidentally  that  the  bond  market  in  January  probably 
would  show  a  considerable  liquidation.  Recently  Government  bonds  have 
shown  a  tendency  to  increased  value,  and  every  such  period  of  increase  in 
the  past  has  been  marked  by  some  considerable  selling  of  Liberty  bonds. 
He  said  also  that  the  Government  In  January  would  have  the  franchise  tax , 
which  It  would  collect  from  the  Federal  Reserve  banks,  and  that  unless  some 
other  disposition  was  made  of  this  money  It  would  be  used  to  purchase 
bonds.  It  has  been  estimated  that  this  tax  will  bring  to  the  Government 
from  $60,000,000  to  $75,000,000. 

The  bill  as  introduced  in  the  Senate  by  Senator  McLean 
passed  that  body  Dec.  23;  the  following  is  the  form  in  which 
it  was  passed  by  the  Senate: 

Be  it  enacted,  &c..  That  Section  11  (m)  of  the  Act  approved  Dec.  23  1913, 
known  as  the  Federal  Reserve  Act,  as  amended  by  the  Acts  approved  Sept. 
7  1916,  and  Mar.  3  1919,  be  further  amended  by  striking  out  the  words 
"December  31,  1920"  at  the  end  thereof  and  Inserting  in  Ueu  thereof  the 
following:    "December  31,  1921." 

In  introducing  the  bill  on  Dec.  21  Senator  McLean  said: 

I  am  Informed  by  the  Federal  Reserve  Board  that  there  are  large  totals  of 
Government  bonds  and  certificates  of  indebtedness  stUl  held  by  the  banks 
which  are  not  yet  wholly  paid  for  by  the  owners,  and  that  unless  the  proviso 
in  Section  11  in  the  Federal  Reserve  Act  Is  amended  as  proposed,  the  owners 
of  the  bonds  will  be  compelled  to  throw  them  on  the  market,  which  in  the 
opinion  of  the  Federal  Reserve  Board  Is  very  unwise  and  entirely  unneces- 
sary. 

In  his  further  remarks  on  the  biU  on  Dec.  23,  Senator 
McLean  stated: 

I  explained  the  bill  to  the  Senate  on  Monday  last.  Under  the  proviso 
in  Section  11  of  the  Federal  Reserve  Act  eis  It  is  to-day  aU  notes,  drafts,  or 
bUls  of  exchange  discoimted  for  any  member  bank  in  excess  of  the  amount 
permitted  under  such  section  must  be  secured  by  not  less  than  the  like  face 
amount  of  bonds  and  notes  of  the  United  States  issued  since  April  24  1917, 
or  certificates  of  Indebtedness  of  the  United  States;  "Provided  further. 
That  the  provisions  of  this  subsection  shaU  not  be  operative  after  Dec.  31. 
1920." 

There  is  something  like  $600,000,000  of  United  States  bonds  held  by  the 
banks  that  are  not  fully  paid  up  by  the  owners,  and  unless  the  time  is  ex- 
tended for  another  year  the  banks  will  be  obliged  to  call  these  loans,  and  the 
owners  will  have  to  force  the  bonds  upon  the  market.  There  would  seem 
to  be  no  reason  why  this  time  should  not  be  extended. 


ANTHRACITE  COAL  MINERS  SEEK  BASIS  OF  WAGE 
SETTLEMENT  WITH  OPERATORS. 

The  general  scale  committee  of  the  anthracite  mine  work- 
ers, it  was  annoimeed  in  press  dispatches  from  Hazelton,  Pa., 
on  Dec.  28  instructed  its  sub-committee  "to  meet  with 
representatives  of  the  operators  and  endeavor  to  work  out 
a  basis  of  settlement  that  will  bring  general  satisfaction  to 
the  anthracite  mine  workers."  The  press  dispatches  of  the 
28th  also  said: 

None  of  the  demands  of  the  hard  coal  miners  for  additional  wage  increases 
will  be  dropped,  Thomas  Kennedy,  chairman  of  the  committee,  announced, 
adding  that  an  attempt  would  be  made  again  to  have  the  operators  con- 
sider them  as  "part  of  the  existing  inequalities." 

"Our  sole  desire  is  to  work  out  a  constructive  program,"  asserted  Ken- 
nedy, "that  will  give  general  satisfaction  to  the  great  body  of  anthracite 
mine  workers  and  stability  in  the  region." 

The  operators  will  be  asked  by  the  sub-committee,  it  was  learned,  to  see 
that  all  miners  in  the  field  get  the  17%  increase  recently  granted  in  the 
commission's  award.  Charges  have  been  made  by  representatives  of  the 
miners  that  thousands  of  miners  In  the  three  anthracite  districts  have  never 
received  the  full  increase. 

The  action  of  the  committee,  which  convened  here  to  receive  the  reply  of 
the  operators  rejecting  their  demands  for  additional  wage  increases  of 
approximately  13%  and  a  $6  minimum  day  labor  rate,  was  unanimous. 

Chairman  Kennedy  announced  that  in  accordance  with  the  committee's 
instructions  the  sub-committee  would  confer  with  the  operators  at  Phila- 
delphia tomorrow  when  the  board  of  conciliation  meets  and  begins  negotia- 
tionslfor  the  adjustment  of  "inequalities  and  Injustices." 
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The  miners  will  also  ask  the  operators  for  a  fuller  Interpretation  of  the 
■tatement  in  their  reply,  which  states  that  "if  there  be  Individual  cases  of 
Inequality  they  stand  ready  to  agree  ui)on  a  constructive  remedy." 

We  take  this  to  mean  individual  classes  and  rather  Indefinite  as  to  what 
Interpretation,  said  the  statement  issued  by  the  general  scale  committee. 

After  denying  that  they  have  "treated  lightly"  the  award  of  the  United 
States  Anthracite  Coal  Committee  the  committee's  statement  takes  issue 
with  the  operators'  reply  relative  to  general  decline  of  business  activity. 

The  operators'  statement  does  not  have  any  weight  as  an  argument,  said 
the  statement,  because  the  anthracite  indiLstry  was  never  In  greater  activity 
than  at  present,  and  the  demand  shows  no  K*>soning,  but  to  the  contrary, 
may  become  greater,  due  to  approaching  cold  weather.  There  is,  therefore, 
no  comparison  between  anthracite  mining  and  other  manufacturing  Interests. 

"We  appreciate  the  fact  as  stated  in  their  answer,  'that  an  award  and  an 
agreement  exists  in  the  region,'  added  the  statement,  but  we  also  point 
out  for  the  information  of  the  operators  and  the  public  in  general  that  the 
'award  and  agreement  could  be  modified  or  changed  in  great  or  small  degree' 
by  mutual  agreement  of  the  contracting  partitis,  and  that  this  was  the  intt-r- 
pretation  placed  upon  the  telegram  of  the  President  by  Secretary  of  Labor 
W.  U.  Wilson.  It  is  idle  for  the  operators  to  set  up  the  argument  that  the 
basic  agreement  could  not  be  legally  changed  because  such  is  not  correct, 
and  the  position  of  the  Secretary  of  Labor  verifies  our  contention  and  argu- 
ment, that  the  basic  agreement  could  be  changed,  if  the  operators  were 
disposed  to  do  so,  and  the  change  would  bo  legal  from  every  standpoint. 

"We  deny  that  we  have  treated  lightly  the  award  of  the  commission,  but 
we  admit  that  we  have  protested  emphatically  against  what  we  did  consider 
and  do  now  consider  as  injustice  and  inequalities  existing  in  that  award 
and  which  we  have  asked  to  be  corrected. 

"The  Scale  Committee  realizes  that  to  change  the  award  and  the  agree- 
ment requires  the  mutual  agreement  of  both  parties,  and  to  that  extent  we 
appreciate  the  handicaps  placed  against  the  mine  workers  in  having  our 
contentions  sustained  and  remedies  agreed  upon.  We  emphasize  the 
point,  however,  that  our  sole  desire  is  to  work  out  a  constructive  program 
that  win  give  general  satisfaction  to  the  great  body  of  anthracite  mine 
workers  and  stability  to  the  region. 

"Having  these  thoughts  in  mind,  our  sub-committee  Is  hereby  instructed 
and  authorized  to  meet  with  the  representatives  of  the  operators  and 
endeavor  to  work  out  a  basis  of  settlement  that  will  bring  general  satisfac- 
tion to  the  anthracite  mine  workers,  and  substantial  progress  In  the  correc- 
tion of  the  inequalities   and   injustice." 

"We  concede  nothing  and  have  not  dropped  any  of  our  demands,"  asserted 
Chairman  Kennedy.  "We  interpret  the  operators'  reply  as  leaving  the 
way  open  for  the  consideration  of  further  wage  increases  and  inequalities. 
Negotiations  to  this  end  will  be  started  at  once." 

Reference  was  made  in  our  issue  last  week,  page  2482,  to 
the  fact  that  the  representatives  of  the  anthractie  coal  oper- 
ators had  declined  on  Dec.  23  the  proposal  of  the  mine  work- 
ers to  adjust  alleged  "inequalities"  in  the  anthractie  wage 
award  so  as  to  give  the  miners  an  additional  increase  of  13  % 
in  wages  with  a  minimum  of  $6  per  day  for  labor.  In  the 
reply,  however,  the  operators  said  "if ,  in  the  appUcation  of  a 
general  wage  award,  such  as  that  made  by  the  U.S.  Anthra- 
cite Coal  Commission,  there  be  individual  eases  of  inequality, 
so  far  as  such  may  be  found  to  exist ,  we  stand  ready  to  agree 
with  you  on  a  constructive  remedy." 


FIRE  INSURANCE  COMPANIES  SUSPEND  BUSINESS 
IN  MISSISSIPPI. 
The  suspension  of  operations  on  Dec.  21  by  all  the  fire 
insurance  companies  doing  business  in  Mississippi,  number- 
ing 138,  as  the  result  of  a  suit  of  State  Revenue  Agent  Stokes 
V.  Robertson  to  collect  penalties  aggregating  $908,800,000 
for  the  alleged  violation  of  the  anti-trust  law  of  the  State, 
is  announced.  According  to  the  New  Orleans  "Times- 
Picayune"  of  Dec.  22  Mr.  Robertson  alleged  in  his  petition 
that  a  combine  had  existed  among  the  insurance  companies 
doing  business  in  Mississippi  since  1918  and  that  as  members 
of  the  Mississippi  Inspection  and  Ad\'isory  Rating  Bureau 
they  are  operating  in  violation  of  the  anti-trust  laws  inasmuch 
as  that  Bureau  is  alleged  to  fix  the  insurance  rates.  The 
paper  quoted  also  says: 

Albert  WeUle,  President  of  the  Bureau  which  has  headquarters  in  Vicks- 
burg,  says  the  Bureau  is  a  chartered  institution  and  that  the  charter  was 
approved  by  the  Attorney-General  of  Mississippi.  He  says  all  contracts  the 
Bureau  has  made  are  on  fUe  in  the  office  and  are  open  to  inspection.  As 
fir  as  rates  are  concerned  he  says  the  Bureau  acts  only  in  an  advisory 
capacity. 

The   New    Orleans    paper    gives    at    considerable    length 

details  regarding  the  controversy,   and  besides  the  above 

extracts  from  it,  we  quote  the  following: 

The  last  published  record  shows  about  $250,000,000  of  insurance  in  effec* 
In  that  State  on  which  the  annual  net  premiums  was  approximately  $6,000,- 
000  and  the  gross  premium  something  like  $8,000,000.  New  Orleans  gen- 
eral agents  doing  business  in  Mississippi  estimate  that  about  $25,000,000 
worth  of  insurance  wUl  expire  in  January.  Under  the  order  of  the  com- 
panies none  of  this  will  be  renewed  and  no  new  business  will  be  accepted. 
No  orders  were  sent  out  Tuesday  to  cancel  policies,  but  it  is  said  such 
a  course  is  imder  consideration. 

Local  agencies  all  over  the  State  suspended  business  on  receipt  of  the  tele- 
grams from  the  companies  as  the  withdrawal  of  the  companies  from  the  State 
left  the  agents  with  offices,  but  no  business.  It  is  estimated  that  the  sus- 
pension order  threw  out  of  employment  3,500  persons  in  the  State. 

General  agents  here  estimate  that  insurance  funds  tied  up  in  the  State 
amount  to  approximately  $2,000,000  as  many  balances  are  carried  over  from 
July,  August,  September  and  October  and  aU  of  the  funds  from  collections 
in  November  and  December. 

The  State  will  lose  approximately  $300,000  in  revenue  through  the  loss 
of  licenses  and  Insurance  Department  fees  as  none  of  the  companies  will 
file  application  for  renewal  of  licenses  for  1921. 

Insurance  men  say  business  in  Mississippi  is  improfitable  and  that  If  the 
decision  of  the  courts  should  ultimately  be  in  their  favor  it  is  doubtful 
whether  many  of  them  vrill  return  to  the  State.  Losses  in  that  State  for 
the  last  several  years  according  to  the  insurance  statistics  have  rim  from 


75'u  to  85%  of  the  premium.  The  average  oominiiisiou  to  agentA  is  18% 
and  taxes,  licenseu  and  overhead  ezi>enseg  In  conntxniou  with  operationa 
in  the  State  add  another  22"!','  ,  the  figures  show. 

Protests  from  conunerclal  organizations  all  over  the  State  have  been  made 
against  the  action  of  the  State  Revenue  Agent  and  strong  preisure  has  been 
brought  in  an  effort  to  have  the  suit  withdrawn. 

Missis.sippl  insurance  men  have  issufxl  the  fulluwing  reply  to  the  statement 
of  Mr.  liobertson  several  days  ago  in  defense  of  his  action: 

"State  Revenue  Agent  Stokes  V.  Robertson  is  out  with  a  statement  In 
which  he  attempts  to  Justify  his  suit  against  the  fire  insurance  companies 
for  violation  of  the  anti-trust  laws  of  the  State  and  the  attachment  of 
agency   balances. 

"His  statement  Is  so  Inaccurate  and  misleading,  and  the  seriousness  of 
the  results  of  his  act  to  us  personally  and  to  the  public  generally  are  so 
great  that  we  feel  compelled  to  make  answer  to  Mr.  Robertson. 

"In  speaking  of  the  attachment  of  agency  balancw,  he  says  the  funds 
tied  uj)  are  only  those  collected  from  the  day  of  service  of  the  attachment 
papins  (in  most  cases,  December  17  1920)  to  January  3  1921,  when  the 
case  comes  up  for  trial^-or  a  period  of  a  little  more  than  two  weeks. 

"As  a  matter  of  fact,  the  attachment  requires  the  agents  to  hold  all 
money  that  was  in  their  hands  on  the  date  the  papers  were  served  in  addition 
to  the  money  collected  from  December  17  to  January  3,  as  claimed  by 
Mr.  Robertson.  At  this  period  of  the  year,  when  crops  are  being  gathered 
and  moved,  and  stocks  are  large,  the  amount  will  exceed  $1,000,000  or 
more. 

"Ills  statement  also  leaves  the  impression  that  the  Insurance  companies 
have  deliberately  denied  insurance  to  the  farmers. 

"There  has  never  been  a  time  for  many  years  in  the  past  that  we  have 
not  been  able  and  willing  to  place  insurance  for  the  farmers.  Within  the 
past  year  a  great  many  of  the  companies  have  opened  farm  departments 
in  the  State  for  the  purpose  of  writing  farm  business  altogether,  and  their 
solicitors  have  actually  been  traveling  all  over  the  State  In  an  effort  to 
wTitB  this  cla.ss  of  business. 

"Before  the  opening  of  these  farm  departments,  however,  we  w»e  willing 
to  write,  and  were  writing,  insurance  on  farm  property. 

"It  will  be  hard  for  Mr.  Robertson  to  make  the  farmers  who  have  been 
carrying  insurance  for  many  years  In  the  past  to  believe  his  statement  that 
the  insurance  companies   have  denied  the  farmers  Insurance  protection. 

"Mr.  Robertson  further  states  that  the  companies  have  been  taking  out 
of  Mississippi  something  over  $6,500,000  per  year  In  premiums.  But  he 
does  not  tell  you  that  so  much  of  this  $6,500,000  Is  paid  back  into  the  State 
for  losses  that  it  is  a  notorious  fact  that  Mississippi  is  one  of  the  most  tm- 
profitable  States  In  the  Union  for  fire  insurance  companies. 

"This  situation  presents  the  most  serious  possibiUties  for  the  local  agents 
of  Mississippi.  We  may  be  put  out  of  business,  but  we  are  not  willing  to  sit 
idly  by  while  the  revenue  agent  is  flooding  the  State  with  statements  that 
are  misleading  or  not  in  accordance  with  the  facts." 

At  a  meeting  of  business  men  In  Jackson,  Miss.,  for  a  discussion  of  in- 
surance situation  It  was  determined  to  leave  the  matter  In  the  hands  of  a 
committee  composed  of  A.  D.  Simpson,  president  of  the  First  National  Bank 
of  Meridian,  Secretary  Roper  of  the  Canton  Chamber  of  Commerce;  W. 
D.  Hannah,  wholesale  merchant;  R.  E.  Kennington,  retail  merchant,  and 
Thad  Lampton,  president  of  the  Capital  National  Bank  of  Jackson. 

This  committee  and  other  Interested  citizens  called  on  Mr.  Robertson, 
author  of  the  anti-trust  suit  filed  against  the  160  fire  instirance  companies 
doing  business  in  Mississippi  and  which  has  aroused  the  antagonism  of 
business  interests.  Nothing  was  agreed  on,  but  the  conmiittee  was  im- 
pressed with  the  idea  that  a  way  may  be  found  to  settle  controversy  of  the 
difference  between  the  revenue  agent  and  the  insurance  companies.  Mean- 
time, much  is  said  to  depend  on  the  attitude  of  the  insurance  companies, 
Mr.  Robertson  showing  a  willingness  to  meet  them  half  way,  according  to 
the  impression  gathered  by  one  of  the  members  of  the  committee. 

Jackson  agents  continue  to  receive  orders  from  their  companies  to  cancel 
insurance  on  which  premiums  are  soon  to  faU  due.  The  Home  Fire  Instir- 
ance Company  of  New  York,  doing  a  large  line  of  business  in  Mississippi 
and  the  Great  American  Fire  Insurance  Company  of  New  York,  another 
large  company  doing  a  big  business  in  Mississippi  wired  special  agents  in 
Jackson  to  accept  no  more  new  business  and  to  make  no  renewals.  In- 
surance agents  there  from  all  parts  of  the  State  said  they  have  information 
that  other  companies  doing  business  in  Mississippi  will  take  similar  action 
in  the  next  few  days. 

The  Mississippi  Inspection  and  Advisory  Rating  Company,  by  Albeit  A. 
WeiUe,  president.  Issued  a  statement  in  Vicksburg  Dec.  20,  replying  to  a 
statement  by  Mr.  Robertson  connecting  the  rating  company  with  the 
alleged  violation  of  the  anti-trust  laws  by  the  Insurance  companies,  denying 
the  charges  of  Mr.  Robertson.  The  statement  of  the  rating  comi)any 
follows:     [We  give  this  letter  only  in  part . — ED  .1 . 

"To  the  People  of  Mississippi 

"Mr.  Stokes  V.  Robertson,  the  revenue  agent  of  this  State,  has  issued  a 
card  to  the  people  of  Mississippi  in  several  of  the  papers  in  which  he  attempts 
to  convict  the  insurance  companies  of  violating  the  laws  of  the  State  In 
certain  particiilars.  With  particular  reference  to  their  purchasing  advisory 
information  from  the  Mississippi  Inspection  and  Advisory  Rating  Company, 
while  I  have  no  disposition  to  try  this  case  in  the  newspapers,  yet  in  view 
of  the  statements  set  out  by  the  revenue  agent  I  feel  In  justice  to  the  facts 
in  the  case  that  the  people  should  know  them. 

"The  Mississippi  Inspection  and  Advisory  Rating  Company  is  chartered 
under  the  laws  of  Mississippi,  which  charter  was  approved  by  the  Governor, 
the  Attorney  General,  and  as  further  required  by  law,  a  copy  of  the  charter 
is  on  file  with  the  Secretary  of  State  and  on  file  in  the  Chancery  Clerk's 
office  of  Warren  County,  the  domicile  of  the  company.  This  charter 
distinctly  sets  out  that  the  Mississippi  Inspection  and  Advisory  Rating 
Company  has  the  power  conferred  on  them  to  issue  its  advisory  rates  and 
to  make  Inspections,  and  since  Oct.  1  1906,  we  have  been  doing  the  work 
that  we  were  chartered  to  do. 

"I  wish  to  state,  first,  that  we  have  absolutely  no  connection  with  any 
insurance  company,  except  that  of  a  corporation  that  has  something  to 
sell  at  a  given  price.     The  contract  reads  as  follows: 

"  'The  Mississippi  Inspection  and  Advisory  Rating  Company  does  hereby 
agree  to  furnish  to  the  imdersigned  insurance  company  and  its  agents  (and 
for  their  exclusive  use)  all  of  its  advisory  rates  to  be  made  upon  property 
in  Mississippi.  Also  to  furnish  the  imdersigned  insurance  company  (for 
their  exclusive  use)  all  inspection  reports  and  plans  Issued  by  us,  it  being 
especially  understood  that  there  Is  no  obligation,  expressed  or  Implied, 
direct  or  Indirect,  upon  the  part  of  this  subscriber  to  observe  or  maintain 
said  rates. 

"Every  contract  we  have  ever  made  is  on  file  In  this  office.  Right  here  I 
wish  to  state  that  the  contracts  are  obtained  by  correspondence  and  that 
only  a  small  number  of  the  companies  bought  this  information  at  first  and 
each  year  I  get  contracts  with  a  few  more,  but  have  never  succeeded  In 
getting  all  of  them  to  buy  this  information.  Our  books  show  the  date  of 
every  contract.  We  have  exactly  sixty-eight  subscribers;  the  Insurance 
commissioner's  office  will  show  the  number  of  companies  doing  business  In 
the  State  of  Mississippi. 
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"The  flro  Insuranco  conipanlea  dnInK  buslnofw  In  the  Stato  of  MisHlnslppl 
have  absoIuMy  no  control  over  this  orKaiiir.atlon,  nirvcr  havo  had  and  can- 
not havo.  nor  have  thoy  attomptod  to  have.  And  the  rccordB  In  this  office 
will  fully  Hubstantlato  this  staUimont  In  evory  particular.  We  have  been 
doing  a  bu.slniwi  wc  wore  chartorrd  to  do  under  the  faiths  cf  tno  great  State 
who  Kranled  uh  the  charter. 

"Several  years  ago  an  anti-trust  suit  was  filed  against  the  companies  at 
Tupelo.  I  oxUindod  the  same  Invitation  to  the  attorneys  In  that  case,  and 
Mr.  John  M.  Allen,  of  Tupelo,  who  was  associated  In  the  case  with  the 
Attorney  (Jeneral.  came  to  Vlcksburg  and  miido  a  thorough  examination  of 
all  the  recor<l8  In  my  office,  and  at  the  conclusion  stated  theio  had  been  no 
violation  of  the  anti-trust  law.  The  case  against  the  companies  was  In 
the  Chancery  (^ourt.  Judge  Robblns,  chancellor,  the  adjudication  being 
favorable  to  the  companies. 

"The  In.surance  companies  havo  been  served  with  notice  by  the  revenue 
agent  to  appear  and  make  answer  In  the  C;hancery  Court  of  Hinds  County 
on  Monday,  Jan.  a  1921,  at  which  time  I  have  no  doubt  but  what  they  will 
make  proper  answer. 

"With  regard  to  the  garnishment,  the  revenue  agent  states  this  Is  with 
reference  to  funds  garnisheed  or  attached  for  a  period  of  only  a  little  more 
than  two  weeks.  He  Is  In  error  In  this.  In  view  of  the  fact  that  collections 
received  during  this  two  weeks'  Interval  relate  In  a  vast  percentage  to  busi- 
ness that  has  been  done  two,  three  or  as  long  as  six  months  prior  to  the  Is- 
suance of  the  process  In  this  suit.  The  lmpres.slon  the  public  would  get 
from  the  statement  of  the  revenue  agent  would,  of  course,  be  that  this 
would  relate  to  collections  for  business  written  during  a  period  of  approxi- 
mately two  weeks,  when  in  truth  and  In  fact  (as  stated  above)  the  two  weeks' 
period  Is  not  the  basis  of  the  ollections  received.  One  agent  here  in  Vlcks- 
burg,  Flowers  Bros.  &  Carroll,  have  $5,000  In  the  American  Bank  and  Trust 
Company,  of  VIcksburg,  coliecti6ns  on  policies  written  which  are  not  yet 
due  the  companies,  but  belong  to  the  companies,  and  chls  garnishment 
attaches  that  money. 

"With  reference  to  the  enormous  sums  of  money  the  companies  take  out 
of  Mississippi,  I  refer  to  the  sworn  records  on  file  in  the  insurance  commis- 
sioner's office  at  Jackson,  Miss.,  which  show  for  a  period  of  seventeen  years 
the  business  In  this  State  has  been  unprofitable;  these  give  the  average 
loss  ratio  in  Mississippi,  to  which  is  to  be  added  the  expense  of  doing  busi- 
ness, wlilch  Is  around  40%  for  the  vast  majority  of  the  companies  and 
higher  for  the  smaller  companies.  And  they  must  also  take  into  considera- 
tion what  is  known  as  'insurance  reserve.'  When  the  companies  assume  a 
risk  for  one  year  on  the  first  day  of  January,  on  the  thirty-first  day  of 
December  they  have  earned  the  entire  premium.  The  policyholder  who 
takes  out  insurance  on  the  thirty-first  of  December,  upon  which  he  pays 
the  premium,  would  only  have  his  risk  carried  for  twenty-four  hours  on 
the  thirty-first  day  of  January.  The  average  unearned  premium  for  all 
policies  written  for  one  year  is  something  over  50% ,  and  many  States  have 
passed  laws  requiring  that  this  resei-ve  be  unimpaired.  If  the  insurance 
companies  were  to  liquidate  their  indebtedness  to  the  policyholders  of  this 
State  by  cancellation  of  all  liability,  they  would  have  to  pay  back  to  take 
up  their  policies  over  three  and  a  half  million  dollars,  as  they  have  not  yet 
carried  out  their  contract.  Many  policies  are  written  for  three  years  and 
many  for  five  years,  and  they  would  necessarily  have  to  pay  back  more  on 
these  policies.  A  bank  controls  the  deposits  of  its  depositors  and  which  are 
listed  as  a  part  of  the  assets,  and  also  listed  as  a  part  of  the  liabilities,  as  the 
deposits  can  be  taken  out  of  the  bank  at  any  time.  And  at  any  time  a 
policyholder  wants  to  cancel  a  fire  insurance  policy  he  can  do  so  and  get 
back  his  unearned  premium. 

No  State  Companies. 

"We  have  not  a  single  State  fire  insurance  company,  fire  or  mutual, 
organized  in  the  State  before  or  since  the  Civil  war,  now  in  bvisiness;  they 
have  either  failed  or  retired,  and  a  retirement  from  business  is  tantamount 
to  failure.  Unfortunately  some  of  the  failures  have  been  extremely  dis- 
astrous to  the  people  who  held  their  policies  as  well  as  to  the  stocltholders. 

"With  reference  to  the  farmers  being  denied  insurance,  there  of  course, 
have  been  individual  cases  where  a  risk  was  not  desirable.  A  gre^t  many 
of  the  larger  companies  have  established  farm  departments  in  this  State, 
extending  very  liberal  credit  to  the  farmers,  writing  their  policies  for  five 
years  and  taidng  their  notes  payable  each  year  until  the  amount  of  the  pre- 
mium is  paid.  ^_^^^_^-_____^^^__«_^— 

T.  DE  WITT  CUYLER  IN  REVIEW  OF  RAILROAD  SITU- 
ATION—RECORD GROSS  TONNAGE  MOVED. 
Stating  that  this  is  the  record  year  of  American  railroad 
operation,  Thomas  De  Witt  Cuyler,  Chairman  of  the  Asso- 
ciation of  Railway  Executives,  in  a  statement  issued  Dec.  27, 
reviewing  the  railroad  situation  for  the  current  year,  ob- 
serves that  "not  only  has  a  larger  gross  tonnage  been  moved 
than  ever  before,  but  new  records  have  been  established  in 
the  amount  of  transportation  gotten  out  of  each  car."  Mr. 
Cuyler  points  out  that  "even  during  the  war  year  of  1918 
the  highest  performance  was  494  ton  miles  per  car  per  day, 
while  for  August,  1920,  the  average  was  557,  and  for  Sep- 
tember and  October,  565."    Continuing,  he  says : 

In  the  nine  full  months  since  the  Government  turned  back  the  railroads 
to  their  owners  on  March  1,  the  railroad  companies  imder  private  operation 

have: 

1.  Increased  the  average  movement  per  freight  car  per  day  6.3  miles — 
from  22.3  to  28.6  miles. 

2.  Increased  the  average  load  per  car  1.7  tons — from  28.8  to  SO  tons. 

3.  Made  substantial  reduction  in  the  number  of  unserviceable  locomotives. 

4.  Reduced  the  accumulation  of  loaded  but  unmoved  freight  cars  from 
103i237  on  March  1,  to  21,991  on  Dec.  3,  of  which  only  6,386  were  de- 
tained because  of  the  inability  of  the  railroads  to  move  them. 

5.  Relocated  approximately  180,000  box  cars  from  the  East  to  the  West 
lor  the  movement  of  farm  produce. 

6.  Relocated  approximately  180,000  open  top  cars  from  the  West  to  the 
East  to  keep  up  the  production  of  coal. 

7.  Moved  the  third  highest  coal  production  in  the  history  of  the  cotmtry. 

8.  Spent  over  $500,000,000  extra  on  improving  the  maintenance  of 
tracks,  bridges,   cars  and  locomotives. 

9.  Contracted  to  spend  about  $250,000,000,  largely  out  of  earnings,  for 
additions  and  betterments  to  promote  the  movement  of  cars. 

10.  Made  arrangements  to  purchase  approximately  50,000  new  freight 
cars,  1,500  new  locomotives,  and  1,000  new  passenger  cars. 

11.  Begun  the  reconstruction  of  thousands  of  old  care. 

12.  Moved — with  a  deteriorated  plant,  under  disturbed  labor  and  busi- 
ness conditions — the  largest  volume  of  traffic  ever  known  in  a  single  year, 
■with  the  highest   efficiency   yet  achieved,   and  with  a   minimum   addition 


to  the  value  of  the  property  on  which  the  public  haa  to  pay  a  return  through 
rii  tCR. 

When  tlie  railroad  companies  resumed  operation  of  their  properties  on 
.March  ]  an  unuHuuIly  large  number  of  cars  and  locomotives  were  in  bad 
order ;  the  utretis  of  war  conditions  had  compelled  their  use  in  a  moat 
InteiiKive  manner,  and  the  time  was  at  hand  when  much  of  the  rolling 
Ktock  was  (hie  for  thorough  repairs  ;  a  very  small  proportion  of  the  cars  of 
any  road  were  on  its  own  lines ;  equipment  was  badly  distributed  with 
reference  to  the  needs  of  traffic ;  there  were  no  stocks  of  coal  left  over 
from  the  preceding  year  ;  a  vast  amount  of  grain  remained  on  hand  from 
1919;  and  a  volume  of  business  was  being  offered  which  seemed  beyond 
the  ability  of  the  railroads  to  move. 

In  addition,  railroad  labor  was  in  an  uneasy  and  dissatisfied  frame  of 
mind.  The  railroads  inherited  pending  wage  demands  amounting  to  ap- 
proximately $1,180,000,000,  and  while  every  effort  was  made  by  the  rail- 
roads to  bring  the  wage  question  to  a  satisfactory  conclusion  through  the 
U.  .S.  Railroad  Labor  Board,  outlaw  strikes  developed  in  April  which  pro- 
duced effects  wholly  disproportionate  to  the  number  of  mer.  ceasing  work. 

Commissioner  Aitchison's  Comment. 
Interstate    Commerce    Commis.sioner   Aitchison,    who    has   been    in    direct 
charge  of  car  service  matters  for  the  Interstate  Commerce  Commission,  has 
said: 

"The  condition  in  the  spring  of  1920  was  more  menacing  to  the 
domestic  welfare  of  the  country  than  it  was  in  the  early  winter  of 
1917  when  Federal  control  was  assumed.  But  the  situation  was  met, 
squarely  and  courageously  in  a  business-like  way,  without  political  in- 
terference or  pressure  of  any  character  whatsoever,  under  the  orderly 
procftses  of  law,  by  privately  operated  railroads,  directed  along  con- 
sistent lines  to  secure  that  unity  of  object  and  policy  which  was  the 
end  sought  in  placing  the  carriers  under  Federal  control  during  the 
war." 
The  annual  report  of  the  Inter-State  Commerce  Commission,  fUed  with 
Congress  on   Dec.   9,   states : 

"Comparing  August,    1920,   with  August,   1919,   the   increased  mile- 
age had  the  effect  of   increasing  the  car  supply  287,694  cars ;   the  in- 
creased  tonnage   per   car   had  the   effect  of  increasing   the   car  supply 
approximately   104,942  cars." 
The  railroad   companies   have   manufactured   increased   transportation  ca- 
pacity, not  out  of  new  cars  and  locomotives,  but  out  of  increased  efficiency. 
If  the  enlarged  capacity  provided   by   the  companies  during  the   past  nine 
months   had   had   to  be  produced  by   new   cars  and   locomotives,    it  would 
have    required    the    expenditure    of    approximately    $2,000,000,000,    a    sum 
of  money  which  would  have  been  permanently  added  to  the  property  value 
of  the  railroads,  on  which  the  public  would  ultimately  have  to  pay  a  re- 
turn through  rates. 

In  avoiding  the  expenditure  of  this  $2,000,000,000  or  any  substantial 
portion  of  it ;  in  increasing  the  efficient  use  of  our  present  facilities ;  and  in 
restoring  the  orderly  flow  of  commodities,  the  railroads  have  made  a  great 
contribution  toward  bringing  about  more  normal  economic  conditions,  and 
have  fully  met  their  responsibilities  in  this  period  of  national  readjustment. 
For  this  result,  however,  the  railroad  companies  do  not  take  sole  credit. 
The  help  of  sliippers  in  promptly  loading  and  unloading  cars — using  Stm- 
days  and  holidays  as  well  as  week-days — and  the  day-and-night,  rain-or- 
shine  work  of  hundreds  of  thousands  of  railroad  employees  in  placing  and 
removing  those  cars  and  in  keeping  them  moving  when  once  loaded,  are 
gratefully  appreciated. 

It  is  the  earnest  hope  of  the  railroad  companies  that  this  will  be  a  na- 
tional object  lesson  in  the  value  of  co-operation,  and  will  lead  shippers, 
railroad  employees,  railroad  executives  and  the  general  public  to  pull  to- 
gether for  an  even  better  showing  in  1921. 

Higher  Rates  Not  Expected. 

The  statement  is  being  made  in  various  qiiarters  that  the  railroads  will 
shortly  seek  a  further  increase  in  rates.  I  know  of  no  movement  on  the 
part  of  the  railroads  for  a  general  increase  in  rates,  nor  do  I  expect  any. 
It  is  true  that  the  railroad  companies  are  not  yet  receiving  from  the 
increased  rates  anything  like  the  6%  return  needed.  But  the  railway 
executives  realize  that  they  are  trustees  of  a  great  public  interest  in  the  re- 
duction of  railroad  operating  expenses  to  the  lowest  possible  figure,  and 
every  effort  will  be  made  during  the  coming  year  to  accomplish  this  by 
further  economies  and  efficiency. 

Private  ownership  and  operation  of  railroads  as  a  measure  of  sound 
public  policy  rests  largely  upon  its  superior  efficiency  and  economy.  In 
my  judgment  the  American  railroad  companies  during  the  present  year 
have  fully  justified,  and  during  the  coming  year  will  make  every  effort  to 
continue  to  justify,  the  support  and  confidence  which  public  opinion  in 
gratifying  measure  has  already  accorded  them. 


OPPOSITION  TO  ANTI-STRIKE  BILL  PASSED  BY 

SENATE. 

A  bill  to  prohibit  interference  with  commerce,  more  gen- 
erally known  as  the  Anti-strilie  Bill,  was  passed  by  the  Sen- 
ate on  Dec.  16  without  amendment  and  without  a  roll-call. 
The  discovery  by  Senator  La  Follette  that  the  biU  had  been 
passed  during  his  temporary  absence  from  the  Senate,  and 
when,  it  is  stated,  there  were  only  about  20  Senators  present 
to  act  on  it,  prompted  his  entering  a  motion,  with  his  return 
to  the  session  on  the  16th,  to  reconsider  the  vote  by  which 
the  bill  had  been  passed,  and  to  have  it  considered  as  pend- 
ing. The  motion  to  reconsider  the  vote  is  still  before  the 
Senate,  no  action  having  yet  been  talien  on  it.  On  Dec.  20, 
Senator  Toindexter,  sponsor  for  the  bill,  gave  notice  that 
he  would  shortly  take  steps  whereby  action  on  the  bill 
would  proceed.  Vice-President  Marshall  ruled  on  Dec.  20 
that  the  bill,  although  technically  passed  by  the  Senate, 
could  still  be  brought  up  for  debate.  The  Senate  adjourned 
before  further  action  could  be  taken. 

Senator  Robinson,  in  protesting  on  the  20th  in  behalf  of 
Senator  La  FoUette's  motion  to  reconsider,  said : 

"This  bill  passed  the  Senate  under  a  rule  desig^ned  to  facilitate  legislation 
to  which  there  is  no  objection  and  no  opposition.  I  am  not  disposed  to 
criticise  Senators  who  failed  to  object  to  its  consideration  and  remove  the 
unanimous  consent  agreement  under  which  the  Senate  was  operating,  but  It 
is  a  meastire  upon  which  there  is  a  sharp  division  of  opinion  and  to  which 
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there  is  motit  subHtantial  oppoRition.     It  doesn't  make  this  bill  any  friends 
to  try  and  close  off  debate  upon  it." 

The  bill  would  not  prevent  individuals  frouj  quitting  their 
employment,  but  fixes  severe  penalties  for  persons  who, 
with  intent  to  obstruct  inter-State  commerce,  advise,  per- 
suade, or  use  force  toward  inducing  common  carriers'  ojier- 
atives  to  cease  work.  It  would  likewise  apply  to  interfer- 
ence to  commerce  by  employees  in  industries  entering  Into 
railroad  operation,  such  as  the  manufacture  of  locomotives 
and  the  mining  of  coal.  The  measure,  which  has  been  criti- 
cized vigorously  by  labor  leaders,  was  presented  at  the  last 
session  after  the  House  had  refused  to  accept  the  anti-strike 
clauses  in  the  Transi)ortation  Act  proi)osed  by  the  Senate. 
Opposition  to  the  bill  has  developed  in  various  quarters. 
As  to  action  on  the  part  of  machinists,  following  the  pas- 
sage of  the  bill  in  the  Senate,  the  New  York  "Tribune,"  In 
special  advices  from  Washington  Dec.  17,  said : 

Labor  leaders,  alanned  by  tlie  sudden  passage  of  tlie  Poindexter  anti-strike 
bill  in  the  Senate  yesterday,  conferred  with  Senators  and  Representatives  at 
the  Capitol  to-day  and  later  met  a  few  of  the  labor  group  in  the  Ma- 
chinists'   Building  to  discuss  the  general   legislative   situation. 

A  statement  issued  after  the  conferences  by  William  H.  Johnston,  Presi- 
dent of  the  International  Association  of  Machinists,  said  that  at  subsequent 
meetings  with  members  of  Congress  plans  would  be  formulated  for  the  co- 
ordination of  the  liberal  forces  of  the  country  with  their  representatives  in 
the  House  and  Senate. 

Among  those  members  of  Congress  who  attended  the  Machinists'  Building 
conference  were  Senators  Walsh,  of  Massachusetts ;  Norris,  of  Nebraska ; 
La  Follette,  of  Wisconsin ;  France,  of  Maryland ;  Senator-elect  Ladd,  of 
North  Dakota,  and  Representative  Frear,  of  Wisconsin.  The  heads  of  the 
railroad  labor  organizations  and  other  labor  leaders  also  were  at  the  meeting. 

"The  conference,"  said  Mr.  Johnston's  statement,  "grew  out  of  the  fact 
that  the  leaders  of  the  railroad  labor  organizations  were  meeting  at  this 
time  in  Washing^ton  to  discuss  various  problems  and  the  time  was  thought 
to  be  opportune  for  a  general  discussion  of  the  entire  legislative  situation. 

"In  the  course  of  the  discussion  suggestions  were  made  by  several  of  those 
present  that  a  bureaii  of  legislative  information  should  be  established  to  act 
with  the  liberal  members  of  the  House  and  Senate.  This  suggestion  was 
emphasized  by  the  passage  of  the  Poindexter  bill  prohibiting  strikes  in  in- 
ter-State commerce,  because  opponents  of  this  measure  had  not  been  prop- 
erly warned  that  it  was  to  be  taken  up  by  the  Senate." 

Farmers'  organizations  have  expressed  themselves  in  op- 
position to  the  proposed  anti-strike  legislation;  a  protest 
on  the  part  of  the  National  Board  of  Farm  Organizations, 
made  public  at  Washington  Dec.  21,  says  : 

"We  say  that  in  these  unsettled  times  Congress  should  seek  to  remove  the 
causes  of  strikes  rather  than  to  make  strikes  a  felony.  Our  position  on 
the  strike  question  is  in  line  with  the  position  taken  by  various  members 
of  the  General  Board  of  Farm  Organizations,  who  last  February  joined  in 
the  publicly  declared  statement  that,  'the  right  to  cease  work,  individually 
or  collectively  for  adequate  reasons,  is  unassailable.' 

"We  belie\'e  that  the  propaganda  upon  the  strike  question  circulated 
within  the  past  few  months,  especially  among  farmers,  has  been  entirely 
misleading  and  that  the  views  as  expressed  above  will  be  agreed  to  by  an 
overwhelming  majority  of  American  farmers  when  the  question  is  thor- 
oughly analyzed. 

"We  regret  that  such  prominence  has  been  given  in  the  hearings  to  the 
opinions  of  certain  persons  claiming  to  express  the  view  of  agricultural  or- 
ganizations, when  in  reality  their  connection,  if  any,  with  such  organiza- 
tions  is  nominal,   to   say  the  least. 

"We  indorse  the  statement  made  by  the  Secretary  of  the  National  Board 
of  Farm  Organizations  at  the  hearing  on  the  Poindexter  Anti-Strike  Bill 
last  spring,   who,   concluding  his  protest,    said : 

"  'Provide  some  certain  means  of  giving  justice  to  all  legitimate  demands 
whether  of  farmers  or  labor ;  strike  some  real  blows  at  excess  profits  of 
the  great  profiteering  corporations ;  put  some  stability  into  the  public's 
investment  in  Liberty  bonds ;  enact  some  constructive  legislation  at  this 
session  of  Congress  that  will  give  the  people  confidence  that  they  have  a 
Government  that  is  as  willing  to  protect  human  lives  and  happiness  as  it 
is  to  protect  dollars,  then  it  will  be  time  enough  to  take  up  the  question  of 
anti-strike  legislation,  and  not  till  then.'  " 

In  a  letter  to  members  of  Congress,  George  P.  Hampton, 
Managing  Director  of  the  Farmers'  National  Council,  says : 

"Farmers,  I  believe,  as  a  body  do  not  like  strikes,  recognizing  that  they 
interrupt  production,  but  farmers  do  not  blind  themselves  to  the  self-evident 
fact  that  under  present  industrial  organization  strikes,  even  on  railroads 
after  due  notice  has  been  given  and  negotiations  have  been  held,  may  be 
necessary  to  protect  labor  and  to  enable  labor  to  secure  its  just  rights. 
Strikes  should  be  a  last  resort,  but  last  resorts  sometimes  have  to  be  re- 
sorted to,  and  it  is  un-American  and  contrary  to  sound  public  policy  to 
make  effective   striking  under  any  and  all  conditions  a  felony. 

"Farmers  realize  also  that  if  striking  by  labor  is  made  a  felony  the  next 
step  logically  would  be  to  have  the  curtailing  of  acreage  or  the  commodity 
marketing  of  farm  staples,  which  is  necessary  to  secure  fair  prices  for 
farmers,  made  a  felony  as  well.  This  would  result  in  enforced  labor  on  the 
part  of  farmers  and  render  them  helpless  under  the  exploitation  of  mo- 
nopoly  interests." 

The  following  is  the  text  of  the  bill  as  passed  by  the  Sen- 
ate: 

S.  4204   [Report  No.  644]. 

A  Bill  to  prohibit  interference  with  Commerce. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled,  That  whoever  with  intent  to  ob- 
struct, delay,  hinder,  or  prevent  the  movement  of  commodities  in  com- 
merce with  foreign  nations  or  among  the  several  States  shall  by  word  of 
mouth,  or  by  the  presentation,  exhibition,  or  circulation  of  written  or 
printed  words,  or  otherwise,  solicit,  advise,  induce,  or  persuade,  or  attempt 
to  induce  or  persuade  any  person  or  persons  employed  by  any  carrier  subject 
to  the  Act  to  regulate  commerce,  or  amendments  thereto,  in  any  capacity 
in  the  production,  care,  maintenance,  or  operation  of  any  means  or  agency 
of  such  commerce  to  quit  such  employment  shall  be  guilty  of  a  felony 
and  punished  by  a  fine  not  exceeding  $10,000,  or  by  imprisonment  not 
exceeding  ten  years,  or  by  both  such  fine  and  imprisonment. 


Sec.  2.  That  wJioever,  with  intent  to  obstruot,  delay,  impede,  hinder, 
ur  prevent  the  uiuvement  of  commodities  in  commerce  with  foreign  nationa 
or  among  Uie  several  States  shall  by  force  or  violence,  or  by  threat«  or  men- 
ace of  any  kind  prevent  or  seek  to  precent  any  person  from  engaging  In 
••Miploynient  or  from  continuing  in  employment  in  any  capacity  in  the 
iJiixhiction,  cure,  maintenance,  or  operation  of  any  means  or  agency  of 
Kiich  (-(imnierce  sliull  be  det-nied  guilty  of  a  felony,  and  upon  cuuviction 
thereof  thall  be  punished  by  a  fine  not  exceeding  flS.OOO,  or  by  impriaon- 
nieiit  not  exceeding  fifteen  years,  or  by   both  such  fine  and  imprisonment. 

•'<>ec.  3.  That  whoever,  with  intent  to  obstruct,  delay,  hinder.  Impede, 
or  prevent  tlie  movement  of  comniudities  in  commerce  with  foreign  nations 
or  among  the  several  States  shall  injure,  disable,  or  dewtroy  any  car, 
bridge,  truck,  ship,  or  any  other  means  or  agency  of  such  commerce  or 
shall  with  like  intent  solicit,  advise,  induce,  or  persuade  others  to  do  ao, 
shall  be  deemed  guilty  of  a  felony,  and  upon  conviction  thereof  shall  be 
punislu-d  by  a  fine  not  exceeding  $10,000,  or  by  imprisonment  not  exceeding 
ten  years,   or   by   both   such   fine  and   imprisonment. 

Sec.  4.  That  it  shall  be  unlawful  for  two  or  more  persons,  being  offi- 
cers, directors,  managers,  agents,  attorneys,  or  employees  of  any  carrier  or 
carriers  subject  to  the  Act  to  regulate  commerce,  as  amended,  for  the 
purpose  of  maintaining,  adjusting,  or  settling  any  dispute,  demand,  or  con- 
troversy which,  under  the  provisions  of  this  Act,  can  be  submitted  for 
(lecisioii  to  the  Committee  of  Wages  and  Working  Conditions  or  to  a  re- 
gional board  of  adjustment,  to  enter  into  any  combination  or  agreement 
with  the  intent  substantially  to  hinder,  restrain,  or  prevent  the  operation 
of  trains  or  othei  facilities  of  transportation  for  the  movement  of  com- 
modities or  persons  in  inter-State  commerce,  or  in  pursuance  of  any  such 
combination  or  agreement  and  with  like  purpose  substantially  to  hinder, 
restrain,  or  prevent  the  operation  of  trains  or  other  facilities  of  transpor- 
tation for  the  movement  of  commodities  or  persons  in  inter-State  com- 
merce ;  and  upon  conviction  any  such  persons  shall  be  punished  by  a  fine 
not  exceeding  $500  or  by  imprisonment  not  exceeding  six  monfhs,  or  by 
both   such   fine  and    imprisonment. 

Sec.  5.  That  nothing  in  this  Act  shall  be  taken  to  deny  to  any  individual 
the  right  to  quit  his  employment  for  any  reason. 


PRESIDENT     WILSOX      VETOES     BILL     AMENDING 
TRANSPORTATION  ACT  SUSPENDING  PROVISION 

OF  ANTI-TRUST  ACT. 
President  Wilson  on  Dee.  30,  vetoed  the  bill  recently 
passed  by  Congress  amending  the  Transportatnon  Act  so  as 
to  defer  until  Jan.  1  1922  the  operation  of  Section  10  of  the 
Clayton  Anti-Trust  Act.  This  section,  which  prohibits 
railroads  purchasing  equipment  and  other  supplies  from  con- 
cerns in  which  the  officials  of  the  roads  are  interested  except 
with  approval  of  the  Inter-State  Commerce  Commission 
stipulates  that: 

No  common  carrier  engaged  in  commerce  shall  have  any  dealings  in 
securities,  supplies  or  other  articles  of  commerce,  or  shall  make  or  have  any 
contracts  for  construction  or  maintenance  of  any  kind,  to  the  amount  of 
more  than  .f.'iO.OOO,  in  the  aggregate,  in  any  one  year,  with  another  corpora- 
tion, firm,  partnership  or  association  when  the  said  common  carrier  shall 
have  upon  its  board  of  directors  or  as  its  president,  manager  or  as  its  pur- 
chasing or  selling  officer,  or  agent  in  the  particular  transaction,  any  person 
who  is  at  the  same  time  a  director,  manager  or  purchasing  or  selling  officer 
of,  or  who  has  any  substantial  interest  in.  such  other  corporation,  firm, 
partnership  or  association,  unless  and  except  such  purchases  shall  be  made 
from,  or  such  dealings  shall  be  with,  the  bidder  whose  bid  is  the  most  favor- 
able to  such  common  carrier,  to  be  ascertained  by  competitive  bidding 
under  regulations  to  be  prescribed  by  rule  or  otherwise  by  the  Inter-State 
Commerce  Commission. 

Originally  the  time  in  which  this  pro\'ision  was  to  become 
effective  was  two  years  after  the  Clayton  Anti-Trust  measure 
of  1914  was  enacted.  There  have  already  been  several  ex- 
tensions of  time  for  meeting  its  requirements.  In  his  veto 
message  disapproving  of  a  further  suspension  of  the  provision. 
President  Wilson  says  that  "the  wholesome  effects  which  its 
application  was  intended  to  produce  should  not  longer  be 
withheld  from  the  public  and  from  the  common  carriers 
immediately  concerned  for  whose  protection  it  was  particu- 
larly designed." 

The  following  is  the  text  of  the  veto  message: 

I  return  herewith  without  my  signature  Senate  Bill  4526,  amending 
Section  501  of  the  Transportation  Act,  by  extending  the  effective  date  of 
Section  10  of  the  Clayton  Act. 

The  Clayton  Anti-Trust  Act  was  responsive  to  recommendations  which  I 
made  to  the  Congress  on  Dec.  2  1913,  and  Jan.  20  1914,  on  the  subject  of 
legislation  regarding  the  very  difficult  and  intricate  matter  of  trusts  and 
monopolies.  In  speaking  of  the  changes  which  opinion  deliberately  sanc- 
tions and  business  waits  I  observed: 

"It  waits  with  acquiescence,  in  the  first  place,  for  laws  which  will  effective- 
ly prohibit  and  prevent  such  interlocking  of  the  personnel  of  the  directorates 
of  Kreat  corporations — banks  and  railroads,  industrial,  conmiercial  and 
public  service  bodies — as  in  effect  result  in  making  those  who  borrow  and 
those  who  lend  practically  one  and  the  same,  those  who  sell  and  those  who 
buy  but  the  same  persons  trading  with  one  another  under  different  names  and 
in  different  combinations,  and  those  who  affect  to  compete  in  fact  partners 
and  masters  of  some  whole  field  of  business.  Sufficient  time  should  be 
allowed,  of  course.  In  which  to  effect  these  changes  of  organization  without 
inconvenience  and  confusion.  " 

This  particular  recommendation  is  reglected  in  Section  10  of  the  Clayton 
Anti-Trust  Act.  That  Act  became  a  law  on  Oct.  15  1914,  and  it  was  pro- 
vided that  Section  10  should  not  become  effective  until  two  years  after  that 
date,  In  order  that  the  carriers  and  others  affoctod  might  be  able  to  adjust 
their  affairs  so  that  no  inconvenience  or  confusion  might  result  from  the 
enforcement  of  its  provisions.  Further  extensions  of  time,  amounting  in 
all  to  more  than  four  years  and  two  months,  have  since  been  made.  These 
were  in  part  due  to  the  intervention  of  Federal  control,  but  ten  months  have 
now  elapsed  since  the  resumption  of  private  operation.  In  all,  over  six 
years  have  elapsed  since  this  enactment  was  put  upon  the  statute  books,  so 
that  all  Interests  concerned  have  had  long  and  ample  notice  of  the  obUgations 
it  imposes. 

The  Inter-State  Commerce  Commission  had  adopted  rules  responsive 
to  the  requirements  of  Section  10.  In  dof erring  the  effective  date  of  Section 
10,  the  Congress  has  excepted  corporations  organized  after  Jan.  12  1918.  and 
as  to  such  corporations  the  commission's  rules  are  now  In  effect.  There- 
fore, it  appears  that  the  necessary  preliminary  steps  have  long  since  been 
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taken  to  put  Sixrllon  10  Into  offpct,  and  tho  pnictlcal  qiifwtlon  now  to  bo 
docl<l<xl  is  whcthiT  the  pnrtliil  application  of  thcso  riil(»  shall  bo  continued 
until  Jan.  1  11)22,  or  wliolhcr  their  application  Hhall  now  become  Ronoral. 
thus  brinKinK  under  them  all  common  carriers  engaRcd  In  commerce  and 
at  last  KlvInK  full  efrt<ct  to  this  important  feature  of  the  Act  of  Oct.  15  1914. 
Tho  Krounds  upon  which  further  extension  of  time  is  a.sl<cd.  In  addition  to 
the  six  years  and  more  than  have  now  elapsed,  have  been  stated  as  follows: 

"That  tho  carrylnK  Into  effect  of  the  existing  provisions  of  Section  10  will 
result  In  needless  expenditures  on  the  nart  of  the  carriers  in  many  instances: 
that  some  of  its  provisions  arc  unworkable,  and  that  the  changed  status  of 
tho  carriers  and  the  enactment  of  the  Transportation  Act  require  a  revision 
of  Section  10,  In  order  to  make  It  consistent  with  the  provisions  of  the  Trans- 
portation Act." 

When  It  Is  considered  that  tho  Congnss  Is  now  In  session  and  can  readily 
adopt  suitable  amendments  if  they  shall  bo  found  to  bo  necessary,  such  reas- 
ons for  further  delay  appc-ir  to  me  to  bo  Inadequate.  The  soundness  of  the 
principle  embodied  in  .Section  10  seems  generally  to  be  admitted.  The 
wholesome  effects  which  Its  application  was  Intended  to  produce  should  not 
longer  be  withhold  from  the  public  and  from  the  common  carriers  Immedi- 
ately concerned,  for  whose  protection  it  was  particularly  designed. 

WOODROW  WILSON. 

On  Dec.  28  President  Wilson  had  been  advised  by  the 
Interstate  Commerce  Commission  to  sign  the  bill,  which 
reads  as  follows: 

Be  It  enacted,  etc.,  That  Section  501  of  the  Transportation  Act,  1920,  be 
amended  to  read  as  follows: 

"Section  501.  The  effective  date  on  and  after  whihc  the  provisions  of 
Section  10  of  the  act  entitled  "An  act  to  supplement  existing  laws,  against 
unlawful  restraints  and  monopolies,  and  for  other  purposes,"  approved 
Oct.  15  1914.  shall  become  and  be  effective  is  hereby  deferred  and  extended 
to  Jan.  1  1922:  Provided,  That  such  extension  shall  not  apply  in  the  case  of 
any  corporation  organized  after  Jan.  12  1918. 

Representative  Esch  in  calling  up  the  bill  for  consideration 
in  the  House  on  the  day  that  body  passed  it,  namely,  Dec.  18, 
said: 

Mr.  Speaker,  Section  501  of  the  Transportation  Act  amended  Section  10 
of  the  Clayton  Anti-Trust  Act  by  extending  the  effective  date  to  Jan.  1 
1921.  Shortly  after  the  Transportation  Act  was  passed  Senator  Kellogg, 
of  Minnesota,  introduced  a  bill  in  the  Senate  amending  Section  10  of  the 
Clayton  Act  and  had  it  referred  to  the  Interstate  Commerce  Commission 
for  report:  The  communication  was  received  by  the  Conxmission  and  was 
referred  to  counsel  and  report  made  by  counsel  to  the  Commission,  but 
through  inadvertance  it  was  overlooked,  possibly  on  account  of  the  tre- 
mendous amount  of  work  which  was  imposed  upon  the  Commission  as  a 
result  of  the  enactment  of  the  Transportation  Act.  The  Senate  Committee, 
therefore,  had  no  opportunity  of  considering  the  amendment  to  Section  10 
In  the  session  which  ended  June  5. 

It  has  been  impossible  for  either  the  House  or  Senate  Committee  to  amend 
Section  10  in  the  two  weeks  of  this  session  which  have  thus  far  elapsed. 
Hence  we  come  to  Congress  seeking  a  further  extension  of  the  effective  date 
of  Section  10  of  the  Clayton  Act  to  the  1st  of  January,  1922.  I  think  all 
of  those  who  have  examined  Section  10  of  the  Clayton  Act  realize  the 
necessity  of  amending  it  because  of  some  provisions  of  the  Transportation 
Act.  There  is  clearly  a  conflict  now  between  Section  10  of  the  Clayton  Act 
and  the  Transportation  Act.  Section  10  of  the  Clayton  Act  has  to  do  with 
dealings  in  securities,  supplies  and  other  products,  while  now  the  Trans- 
portation Act  takes  care  of  securities  by  giving  the  Interstate  Commerce 
Commission  control  thereof.  That  is  only  one  point  which  necessitates  an 
amendment  of  Section  10.  To  carry  out  Section  10  as  originally  drafted 
would  mean  a  large  and  an  unnecessary  expense  In  many  particulars, 
imposed  upon  the  carriers,  and  would  also  work  an  unnecessary  hardship, 
and  besides,  in  the  light  of  the  Transportation  Act  being  in  certain  respects 
unworkable.  The  Committee  therefore  has  unanimously  reported  the 
House  bill,  which  is  identical  with  the  Senate  biU  extending  the  effective 
date  of  the  Section  10  of  the  Clayton  Act  to  the  1st  of  January  1922. 

W.  H.  Johnston,  President  of  the  International  Associa- 
tion of  Machinists,  recently  requested  the  President  to  veto 
the  amendment,  declaring  it  "simply  legalizes  a  great  steal 
from  the  American  public."  In  his  request  to  President 
Wilson  Mr.  Johnston  also  declared: 

It  is  amazing  that  such  a  resolution,  permitting  great  railroad  interests 
another  year  of  imlimited  opporttmlty  to  prey  upon  the  public,  could 
have  been  passed  without  debate,  without  any  information  as  to  the  sinister 
Intent  being  allowed  to  leak  out  to  the  public. 

It  has  been  the  established  custom  for  railroad  officials  and  directors  to 
be  heavily  interested  in  concerns  from  which  railroads  buy  their  supplies 
and  equipment.  Through  private  deals  by  these  boards  of  directors  and 
officials,  free  from  the  public  scrutiny,  prices  were  paid  which  netted  mil- 
lions of  dollars  in  profits  to  these  railroad  Interests.  By  Section  10  of  the 
Clayton  Act,  Congress  In  1914  Intended  to  forbid  these  acts  of  piracy. 

When  this  Act  was  passed  It  was  the  small  stockholders  who  were  pro- 
tected against  such  deals  from  which  they  alone  suffered.  But  to-day, 
under  the  guaranteed  returns  of  the  Cummins-Esch  Bill,  every  family  In 
the  country  must  be  protected,  for  every  family  is  assessed  to  pay  the  biU. 

Recent  deals  between  railroads  and  equipment  concerns  with  which  they 
are  allied  have  come  to  light.  These  have  involved  unwarranted  charges 
for  the  repair  of  locomotives  and  cars  which  wIU  mount  up  Into  tens  of 
millions  of  dollars.     This  money  has  been  extracted  from  the  public. 

Evidence  as  to  these  contracts,  through  which  enormous  profits  have 
been  realized.  Is  at  present  In  the  possession  of  the  Inter-State  Commerce 
Commission.  This  shows  that  work  has  been  charged  for  at  rates  two, 
three  and  four  times  legitimate  costs,  as  shown  by  the  actual  cost  of  similar 
work  In  railroad  shops. 

With  such  evidence  before  us,  we  are  certain  that  If  the  American  public 
had  been  given  a  chance  to  express  itself,  every  real  representative  of  the 
prople  In  the  Senate  and  In  the  House  of  Representatives  would  have  been 
lined  up  against  the  passage  of  this  sinister  measure. 


PROCLAMATION  ANNOUNCING  WITHDRAWAL  OF 
U.  8.  CONTROL  OF  SANTO  DOMINGO. 
The  intention  of  the  United  States  Government  to  relin- 
quish military  control  of  Santo  Domingo  was  made  known 
on  Dec.  24,  when  a  proclamation  issued  by  Rear  Admiral 
Thomas  Snowden,  U.  S.  N.  Military  Governor  of  the  Re- 
public, was  made  public  announcing  the  proposal  to  with- 
draw the  military  forces.     The  proclamation,  which  was  I 


Issued  at  the  direction  of  President  Wilson,  announces  that 
"the  Government  of  the  United  States  believes  the  time  has 
arrived  when  it  may,  with  a  due  sen.se  of  the  responsibility 
to  the  people  of  the  Dominican  Republic,  inaugurate  the 
sinii)Ie  jjroces.ses  of  its  rapid  withdrawal  from  the  responsi- 
bilities assumed  In  connection  with  Dominican  affairs." 
Secretary  of  State  Davis,  in  a  statement  enlarging  upon  the 
proclamation,  referred  to  the  fact  that  the  proclamation  of 
Nov.  29  191G,  establishing  the  military  Government  in  the 
Dominican  Republic,  "specifically  stated  that  the  occupa- 
tion was  undertaken  with  no  immediate  or  ulterior  object 
of  destroying  the  sovereignty  of  Santo  Domingo,  but  was 
designed  to  assist  the  country  to  return  to  a  condition  of 
internal  order  which  would  enable  it  to  observe  the  terms 
of  the  treaty  concluded  with  the  United  States  In  1907." 
Besides  adding  that  complete  tranquility  has  existed  for 
some  time  throughout  the  Republic,  Mr.  Davis  also  said 
that  the  finances  of  the  country  have  been  placed  on  a 
stable  basis,  and  that  the  gross  revenues  of  the  Republic 
have  increased  from  a  total  of  some  $4,000,000  in  1916  to  a 
total  of  over  $7,500,000  in  1919.  Secretary  of  the  Nary 
Daniels  was  reported  as  stating  on  Dec.  27  that  it  will  be 
several  months  at  least  before  the  actual  withdrawal  of 
the  marines  from  the  Dominican  Republic  will  begin.  The 
following  is  Rear  Admiral  Snowden's  proclamation  an- 
nouncing the  proposed  withdrawal  of  the  military  forces: 

Whereas,  the  friendly  purposes  of  the  United  States  in  the  employment, 
pursuant  to  rights  derived  from  the  Treaty  of  1907,  of  its  military  foroea 
within  the  Dominican  Republic  for  the  restoration  of  public  order  and  the 
protection  of  life  and  property  have  been  sul)stantially  achieved ;   and 

Whereas,  it  has  always  been  the  desire  and  intention  of  the  GoTemment 
of  the  United  States  to  withdraw  its  aid  as  soon  as  it  could  do  so  consist- 
ently with  the  said  purposes  and  as  soon  as  the  Improved  conditions  in 
Santo  Domingo  to  which  the  United  States  has  sought  to  contribute  should 
g^ive  promise  of  permanence ; 

Now,  therefore,  I,  Thomas  Snowden,  Rear  Admiral,  U.  S.  N.,  Ifilitary 
Governor  of  the  Dominican  Republic,  acting  under  the  authority  and  by 
direction  of  the  Government  of  the  United  States,  declare  and  announce  to 
all  concerned  that  the  Government  of  the  United  States  believes  the  time 
has  arrived  when  it  may,  with  a  due  sense  of  its  responsibility  to  the  peopl* 
of  the  Dominican  Republic,  inaugurate  the  simple  processes  of  its  rapid 
withdrawal  from  the  responsibilities  assumed  in  connection  with  Domini- 
can affairs. 

Announcement  is,  therefore,  made  that  a  commission  of  representatave 
Dominican  citizens  will  be  appointed,  the  personnel  of  which  will  shortly 
be  announced,  to  which  it  is  my  purpose  to  attach  a  technical  adviser.  This 
commission  will  be  intrusted  with  the  formulation  of  amendments  to  the 
Constitution  and  a  general  revision  of  the  laws  of  the  Republic,  including 
the  drafting  of  a  new  Election  law. 

Such  amendments  to  the  Constitution  and  such  laws,  or  such  revision  of 
existing  laws,  as  may  be  recommended  by  the  commission,  upon  approval  by 
the  Military  Government  in  occupation,  will  be  submitted  to  a  constitutional 
convention  and  to  the  National  Congress  of  the  Dominican  Republic,  re- 
spectively. 

Secretary  Daniels  had  a  conference  on  Dec,  27  with  State 
Department  officers  regarding  the  membership  of  the  com- 
mittee. The  Statement  given  out  on  Dec.  24  by  Acting  Sec- 
retary of  State  Davis  regarding  the  withdrawal  of  the  U.  S. 
forces,  said: 

In  1907  the  Governments  of  the  United  States  and  Santo  Doming^)  con- 
cluded a  treaty  by  virtue  of  which  the  customs  revenues  of  the  Repnbllo 
were  to  be  collected  by  a  general  receiver  of  Dominican  customs  appointed 
by  the  President  of  the  United  States  in  order  that  the  payment  of  interest 
and  amortization  of  the  national  debt  of  the  Dominican  Republic  might 
be  g:uaranteed.  The  Government  of  Santo  Domingo  agreed  likewise  not 
to  increase  its  public  debt  without  the  previous  approval  of  the  Government 
of  the  United  States.  The  conclusion  of  the  treaty  was  rendered  desirable 
because  of  the  imminent  danger  of  foreign  intervention  in  Santo  Domingo, 
due  to  the  default  of  the  Dominican  Government  in  the  years  immediately 
preceding  1907,  on  the  payment  of  the  service  of  its  national  debt. 

Upon  the  conclusion  of  this  treaty,  conditions  in  Santo  Domingo  at  first 
improved,  but  with  the  recurrence  of  revolutionary  disturbances  the  GoT- 
emment of  Santo  Domingo,  in  order  to  raise  additional  ftmds,  increased  the 
public  debt  of  the  Republic  without  the  approval  of  the  United  States,  thai 
violating  the  terms  of  the  treaty  of  1907. 

The  Government  of  the  United  States  thereupon,  in  1915,  requested  of 
the  Dominican  Government  that  a  new  treaty  be  entered  into  providing  for 
the  continued  collection  of  the  customs  under  American  eontrol,  the  ap- 
pointment of  a  financial  adviser,  and  the  control  of  the  United  States  of 
the  Dominican  constabulary.  To  this  the  Dominican  Government  refused 
to  agree. 

About  this  time  the  Dominican  Minister  for  War,  Residerio  Arias,  head- 
ed a  revolutionary  movement.  Arias  obtained  control  of  a  considerable  por- 
tion of  the  Dominican  army  and  gained  possession  of  the  fortress  of  Santo 
Domingo  City.  Other  forces,  loypJ  to  the  President,  controlled  the  cotmtry 
surrounding  the  capitaL 

Civil  war  had  begun  when  the  United  States,  with  the  consent  of  Presi- 
dent Jiminez,  landed  naval  forces  in  Santo  Domingo  to  prevent  a  contin- 
uance of  bloodshed  and  to  protect  foreign  life  and  property.  Shortly  there- 
after President  Jiminez  resigned,  and  instructions  were  given  to  the  com- 
mander of  the  American  naval  forces  in  Dominican  waters  to  land  marines 
in  the  several  ports  of  the  Republic,  in  order  that  they  might  co-operate 
with  the  local  authorities  in  restoring  public  order  and  to  watch  over  the 
election  of  a  new  President. 

The  Dominican  Congress  proceeded  to  elect  Dr.  Henriquez  y  Carvajal  as 
Provisional  President  The  Government  of  the  United  States  was  unwilling 
to  recognize  the  new  President  until  it  received  satisfactory  assurances 
that  law  and  order  wotild  be  maintained  and  that  the  finances  would  be 
honestly  administered,  and  to  this  end  it  required  the  conclusion  of  a 
treaty  similar  to  that  requested  in  1915.  The  newly  elected  President  re- 
fused to  agree  to  this  demand  and  the  American  authorities  declined  to 
pay  the  Dominican  revenues  collected  by  an  American  official,  in  accord- 
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■nee  with  tlie  treaty  of  1907,  to  the  members  of  a  QovemmeDt  which  the 
United  States  had  not  recognized. 

The  deadlock  continued  for  several  months  and  finally  the  United  States 
Government  directed  the  officer  in  command  of  the  naval  forces  in  Do- 
minican waters  to  assume  the  direction  of  affairs.  Finally,  in  November, 
1916,  since  all  endeavors  to  induce  the  Dominican  authorities  to  consent  to 
the  requirements  of  this  Government  had  proved  unavailing,  and  with  the 
declared  intention  of  restoring  order  and  prosperity  to  Santo  Domingo, 
Captain  H.  S.  Knapp,  U  .S.  N.,  was  directed  to  proclaim  the  establishment 
of  a  temporary  Military  Government  of  the  Republic. 

In  the  proclamation  of  Captain  Enapp,  dated  Nov.  29  1916,  establishing 
the  Military  Goveriunent,  it  was  specifically  stated  that  tlie  occupation  was 
undertalsen  with  no  immediate  or  ulterior  object  of  des-troying  the  sover- 
eignty of  Santo  Domingo,  but  was  designed  to  assist  the  country  to  return 
to  a  condition  of  internal  order  which  would  enable  it  to  observe  the  terms 
of  the  treaty  concluded  with  the  United  States  in  1907,  and  the  obligations 
which  rested  upon  it  as  one  of  tlie  family  of  nations. 

Complete  tranquility  has  existed  for  some  time  throughout  the  Republic, 
and  the  people  for  the  first  time  in  many  years  have  been  enabled  to  de- 
vote themselves  to  peaceful  occupations  without  fear  of  disturbance.  The 
finances  of  the  country  have  been  placed  on  a  stable  basis ;  great  improve- 
ments have  been  brought  about  in  public  works  ;  particular  attention  has 
been  devoted  to  sanitation  and  public  health ;  the  educational  system  has 
been  completely  reorganized  with  the  result  that  whereas  there  was  a 
school  attendance  of  about  18,000  pupils  before  the  occupation,  there  are 
now  100,000  pupils  attending  school. 

As  the  result  of  the  American  administration,  the  gross  revenues  of  the 
Republic  have  increased  from  a  total  of  some  $4,000,000  in  1916  to  a  total 
of  over  $7,500,000  in  1919. 


ASSOCIATED  TRUST  COMPANIES  BEGIN  NATIONAL 
PUBLICITY  CAMPAIGN. 
One  of  the  most  important  and  far-reaching  efforts  ever 
undertaken  to  develop  the  potential  trust  business  of  the 
country  is  beginning  in  form  of  full  page  advertisements  ap- 
pearing in  the  January  issues  of  national  magazines.  The 
first  advertisement,  entitled,  "The  Business  Side  of  Happy 
New  Tear,"  sets  forth  the  importance  of  malting  a  will  and 
the  value  of  naming  an  executor  possessing  "continuous  ex- 
istence, accumulated  experience,  financial  responsibility  and 
the  counsel  and  direction  of  many  men  skilled  in  business." 
Each  advertisement  calls  attention  to  a  new  booklet,  "Safe- 
guarding Your  Family's  Future,"  which  may  be  obtained 
upon  request  from  any  subscribing  member  to  whom  it  is 
supplied  or  by  writing  direct  to  the  Trust  Company  Division, 
American  Bankers'  Association,  5  Nassau  Street,  New  York, 
by  whom  the  advertisements  are  signed.  This  campaign  is 
being  conducted  by  the  Committee  on  Publicity,  Trust  Com- 
pany Division,  American  Bankers'  Association,  composed  of 
the  following : 

Francis  H.  Sisson,  Vice-President  Guaranty  Trust  Company  of  New 
York,  New  York  City,  Chairman ;  Fred  W.  Ellsworth,  Vice-President  Hi- 
bemia  Bank  &  Trust  Company,  New  Orleans,  La. ;  G.  Prather  Knapp,  Pub- 
licity Manager,  Mississippi  Valley  Trust  Company,  St.  Louis,  Mo. ;  I.  Web- 
ster Baker,  Publicity  Manager,  the  Guardian  Savings  &  Trust  Company, 
Cleveland,  0.  ;  Edw.  H.  Kittredge,  Advertising  Manager,  Old  Colony  Trust 
Company,   Boston,  Mass. 

The  detailed  operation  is  in  charge  of  Leroy  A.  Mershon, 
Secretary  of  the  Committee,  at  5  Nassau  Street,  New  York. 


1921  CONVENTION  OF  AMERICAN  BANKERS  ASSO- 
CIATION TO  BE  HELD  JN  LOS  ANGELES  IN  OCT. 
Announcement  is  made  that  the  Forty-seventh  Annual 
Convention  of  the  American  Bankers  Association  will  be 
held  at  Los  Angeles,  Cal.,  the  week  commencing  Oct.  2 
1921.  The  Spring  Meeting  of  the  Executive  Council  of  the 
Association  will  be  held  at  Pinehurst,  N.  C,  the  week 
commencing  May  1. 


MEETING  OF  ECONOMIC  POLICY  COMMISSION  OF 
A.  B.  A.  CALLED  FOR  JAN.  19 
Chairman  Paul  M.  Warburg  has  called  a  meeting  of  the 
Economic  Policj^  Commission  of  the  American  Bankers 
Association  at  the  general  offices  of  the  Association  in  New 
York  Jan.  19.  The  functions  of  this  Commission  are  to 
give  consideration  to  all  questions  involving  money  and 
currency,  public  finance,  and  the  economic  pohcy  of  the 
Government,  including  Federal  taxation  and  all  other 
matters  consideration  of  which  is  not  delegated  specifically 
to  other  Commissions  or  Committees  of  the  Association;  and 
to  assist  the  Association  to  determine  its  policy  in  all  such 
matters  by  reporting  the  findings  and  recommendations  of 
the  Commission  to  the  Administrative  Committee,  the 
Executive  Council,  or  the  General  Convention.  The 
members  of  the  Economic  PoUcy  Commission,  in  addition  to 
Chairman  Warburg  are:  ^H 

Walter  W..  Head,  President  Omaha  National  Bank  .Omaha,  Neb.; 
W.  H.  Robinson.  President  First  National  Bank,  Los  Angeles.  Calif.; 
Charles  A    Hlnsch,  President  Fifth-Third  National  Bank,  Cincinnati.  O.; 
A.  E.  Adams,  President  Dollar  Savings  &  Trust  Co..  Youngstown.  O.; 
Evans  Woollen ,  President  Fletcher  Savings  &  Trust  Co  .  Indianapolis.  Ind 
George  E.  Roberts,  Vice-President  National  City  Bank,  N.  Y.  City; 
A.  L.  Aiken,  President  National  Shawmut  Bank,  Boston.  Mass.; 
R.  S.  Hecht,  President  Hibernia  Bank  &  Trust  Co.,  New  Orleam;,  La.; 
M.  A.  Traylor,  President  First  Trust  &  Savings  Bank.  Chicago,  111.; 
John  W.  Staley,  President  People's  State  Bank,  Detroit.  Mich.; 
Waldo  Newcomer,  President  National  Exchange  Bank,  Baltimore,  Md. 


NEW  REGULATIONS  GOVERNING  RETURNS  OF  STOCK 

SALES  TO  INTERNAL  REVENUE  BUREAU. 

A  new  Treasury  decision  embodying  regulations  governing 

the  making  of  monthly  returns  to  the  collector  of  Internal 

liovonue  purchases  and   sales  of  stock  was  announced  aS 

follows  by  the  Internal  Revenue  Bureau  at  Washington  on 

Dec.  28: 

^  Returns  by  persons  making  sales,  (a)  all  persons  who  are  wholly  or  partly, 
engaged  in  the  business  of  buying,  selling  or  transferring  shares  of  stock 
whetiier  such  sales,  purchases  or  transfers  shall  be  made,  cleared,  settled  or 
adjusted  through  a  clearing  bouse  or  otherwise,  shall  on  or  before  the  15th 
day  of  each  month,  and  at  any  other  time  designated  by  the  Commissioner, 
render,  under  oath,  a  true  return  of  all  such  gales  to  said  Commissioner  for 
the  preceding  month  or  for  any  other  period  designated  by  the  CommlA- 
sloner,  containing  in  detail  the  following  data  and  information: 

1.  The  month  for  which  the  return  is  made. 

2.  The  name  and  address  of  the  person,  partnership,  corporation  or  as- 
sociation making  the  return. 

3.  The  number  of  shares  sold,  loaned  and  borrowed,  returned,  and  tax 
paid  as  follows: 

(a)  Par  value  shares  througn  Clearing  Bouse. 

(b)  Par  value  shares  ex-Cleanng  House,  curb,  over  the  counter. 

(c)  No  par  value  shares,  market  value  $100  or  less,  through  Clearing 
House. 

(d)  No  par  valUe  shares,  market  value  $100  or  less,  ex-Clearing  House 
curb,   over  the  counter. 

(e)  No  par  value  shares,  market  value  over  $100,  through  Clearing  House 

(f)  Market  value  no  par  value  shares,  market  value  over  $100,  through 
Clearing  House. 

(g)  No  par  value  shares,  market  value  over  $100,  ex-Cleanng  House 
curb,  over  the  counter. 

(h)  Market  value  no  par  value  shares,  market  value  over  $100,  ex-Clear 
ing  House,  curb,  over  the  counter. 

(i)  Transfers,  calls,  rights,  when,  as  and  if  issued,  contracts  and  miscel 
laneous. 

4.  Number  of  shares  cross  trades. 

5.  The  amount  of  tax  paid. 

6 .  The  amount  of  stamps  on  band  on  the  first  day  of  the  month  or  other 
period. 

7.  The  amount  of  stamps  purchased  during  the  month  or  other  period. 

8.  The  amount  of  stamps  on  hand  on  the  last  day  of  the  month  for  which 
return    is   being   made. 

(b)  Provided  that  brokers  known  strictly  as  "floor  brokers."  or  "two 
dollar  men,"  or  "traders,"  in  lieu  of  the  foregoing  return  shaU  render  a 
return  only  as  to  such  sales  as  were  not  "given  up"  to  or  cleared  through 
some  other  broker,  including  direct  settlements,  "pass-outs,"  or  "scratched 
sales." 

(c)  "Provided  further  that  In  the  event  any  broker  who  has  not  closed 
business  shaa  make  no  sales  of  stock  during  any  one  month  he  shall  file 
with  the  Commissioner  a  statement  to  that  effect  in  lieu  of  a  return." 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &C. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  transfer  this  week,  the  consideration  being 
$80,000.     The  last  preceding  transaction  was  at  $77,500. 


J.  P.  Morgan  &  Co.  of  New  York;  Drexel  &  Co.  of 
Philadelphia;  Morgan,  Grenfell  &  Co.  of  London,  and  Mor- 
gan, Harjes  &  Co.  of  Paris,  announce  that  Thomas  S.  Gates, 
who  since  1918  has  had  an  interest  in  Drexel  &  Co.,  was 
admitted  on  Dec.  31  as  partner  in  their  firms  in  New  York, 
Philadelphia,  London  and  Paris.  Owing  to  the  death  of 
Arthur  E.  Newbold,  a  partner,  his  interest  in  the  firm 
terminated  on  Dec.  31. 


Speyer  &  Co.  announce  that  Richard  Schuster,  who  had 
been  a  partner  of  the  firm  from  1906  until  April  1917,  when 
he  retired  by  mutual  consent,  has  been  re-admitted  to 
partnership. 


Alexander  J.  Hemphill,  Chairman  of  the  Board  of  Di- 
rectors of  the  Guaranty  Trust  Company  of  New  York, 
died  on  Dec.  29  at  his  home  in  this  city.  His  health  had 
not  been  good  for  about  a  year,  but  he  continued  at  his 
duties  and  was  in  his  office  as  late  as  Dec.  23.  At  six 
o'clock  on  Thursday  morning  Mrs.  HemphiU  found  him 
apparently  resting  quietly.  When  his  physician  eaUed  two 
hours  later,  however,  it  was  found  that  Mr.  Hemphill  was 
dead.     The    following    account    of    his    Ufe    is    furnished.: 

Alexander  Julian  Hemphill  was  born  in  Philadelphia,  Pa.,  on  Aug.  23 
1856.  He  was  graduated  from  the  Central  High  School  of  Philadelphia  in 
1875.  He  studied  with  private  tutors  in  preparation  for  a  special  advanced 
collegiate  course,  but  before  entering  college  was  offered  a  position  in  the 
accounting  department  of  the  Pennsylvania  Railroad  Company  and  accepted 
it.  His  promotions  in  that  company  were  rapid  until  1883,  when  he  was 
appointed  Secretary  of  the  Norfolk  &  Western  Railroad  Company,  being  the 
youngest  railroad  secretary  in  the  United  States  at  the  time  of  his  appoint- 
ment. In  1896  when  the  general  offices  of  the  railroad  were  moved  from 
Philadelphia  to  New  York  ho  moved  to  the  latter  city.  He  continued  his 
position  with  the  Norfolk  &  Western  until  1905,  when  he  accepted  the 
Vice-Presidency  of  the  Guaranty  Trust  Company  of  New  York,  assuming 
his  new  duties  on  Jan.  25  of  that  year.  He  became  a  director  of  the  com- 
pany on  April  8  1908,  and  on  Dec.  8  1909,  he  became  President  of  the 
company.  In  1915  Mr.  Hemphill  was  elected  Chairman  of  the  Board  of 
Directors  of  the  Guaranty  Trust  Company  of  New  York,  a  position  which 
he  held  until  the  time  of  his  death.  Among  the  corporations  of  which  he 
was  a  director  are  the  American  Surety  Company  of  New  York,  Audit 
Company  of  New  York,  Autosales  Corporation,  California  Railway  &  Power 
Company,  Castner,  Currjm  &  Bullitt,  Inc.,  Electric  Bond  &  Share  Co., 
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Fidelity  Sc,  Casualty  Cloniijany,  Ouanmty  (.'oiiipany  of  New  York,  Guaranty 
Safe  Deposit  Co.,  (Juaranty  Trust  Company  of  Now  York,  Ilaros  Motors, 
Inc.,  nastlnRH  S(|uaro  Molol  ('o..  IIiKlson  &.  Manhattan  liallroad  Co., 
IntorborouRh  Consolldatwl  Corporation.  IntorborouKh  Kapid  Transit  Co., 
Italian  Discount  St.  Trust  Co.,  Lohigh  Power  Securities  Corporation, 
Locomobile  (Jompany,  Mo<;hanlcs  Trust  Company  of  Now  Jersey,  Mls.sourl 
Pacific  Railroad  Co.,  Now  York  Dock  Co..  Uiclimond  LlRht  &  Railroad 
Co.,  .Securities  C?orporatlon  General,  Southern  Cotton  Oil  Co.,  Southfield 
Beach  Railroad  Co.,  St.  Louis  Southwestern  Railway  Co.,  Texas  &  Pacific 
Railway  Co.,  United  Gas  and  Electric  Corporation,  United  Gas  and  Electric 
EngincorlnR  Corporation,  United  Railways  Investment  (^o..  United  States 
Safe  Deposit  Co.,  Utah  Securities  Corporation,  Valler  Montana  Land  & 
Water  Co.,  Virginia-Carolina  Chemical  Co.,  Wachovia  Bank  &  Trust  Co., 
White  Oil  Cori)oratlon. 

In  1914  Mr.  Hemi)hill  became  trea,surer  of  the  Commiaslon  for  Relief  In 
Belgium,  and  sub.sequontly,  was  appointe<i  by  President  Wilson  as  Chair- 
man of  an  Advisory  Committee,  which  was  formed  to  cooperate  with  the 
Commls.slon.  During  the  war  and  since  Mr.  Hemphill  had  been  very  active 
In  a  great  number  of  relief  organizations,  including  the  Refugees  Relief 
Fund,  the  War  Relief  Clearing  House  for  France  and  Her  Allies,  and 
similar  organizations.  He  served  as  Treasurer  for  the  Food  for  France 
Fund,  the  Fatherless  Children  of  France  Fund,  Inter-racial  Council,  the 
National  Security  League,  the  National  Americanization  Committee,  and 
the  Catherine  Breshkovsky's  Russian  Orphan's  Relief.  He  was  also  a 
member  of  the  Executive  Conxmlttee  of  the  American  Committee  for 
Armenian  and  Syrian  Relief.  During  the  early  days  of  the  war  Mr.  Hemp- 
hill served  as  a  member  of  the  receuiting  committee  of  the  Mayor's  Com- 
mittee of  National  Defense,  and  was  active  in  a  number, of  other  patriotic 
and  war  service  organizations.  In  recognition  of  his  service  abroad  he 
received  the  order  of  Chevalier  of  the  Legion  of  Honor  from  the  French 
Government,  and  the  rank  of  Commander  of  the  Order  of  the  Crown  and 
the  Grand  Cross  of  Leopold  II  from  King  Albert  of  Belgium. 


The  Chemical  National  Bank  of  New  York  announces  the 
appointment  of  Charles  Cason  as  Director  of  its  new  De- 
partment of  Public  Relations,  effective  Jan.  1.  Mr.  Cason 
is  now  a  member  of  the  executive  staff  of  the  Rockefeller 
Foundation,  and  was  previously  Alumni  Secretary  of  Van- 
derbilt  University,  Nashville,  Tenn.,  of  which  institution 
he  is  a  Trustee. 


The  Equitable  Trust  Company  of  New  York,  announces 
the  formation  of  the  Equitable  Eastern  Banking  Corporation, 
which  has  been  organized  for  the  purpose  of  conducting  a 
general  banking  business  with  the  Far  East  and  other  points 
through  its  Home  Office  and  Branches.  Besides  its  Home 
Office,  at 37  Wall  Street,  New  York  City,  the  corporation  will 
have  a  Shanghai  Branch  in  the  Robert  Dollar  Building 
Canton  Road  near  The  Bund,  and  a  Temporary  Office  at 
1  Kiukiang  Road,  Shanghai. 

The  New  York  State  Banking  Department  has  issued  a 
certificate  authorizing  the  new  corporation  to  begin  business 
and  it  is  to  start  operations  on  Monday  next,  January  3. 
The  corporation  has  a  capital  of  S2, 000, 000  in  shares  of 
$100,  and  a  surplus  of  $500,000.  Its  board  of  directors  is 
made  up  of  the  following:: 

Alvin  W.  Krech,  President,  The  Equitable  Trust  Co  of  New  York; 
George  L.  LeBlanc,  Vice-President,  The  Equitable  Trust  Co.  of  New  York; 
Heman  Dowd,  Vice-President,  The  Equitable  Trust  Co  of  New  York; 
John  S.  Drum,  President,  Mercantile  Trust  Co  of  San  Francisco;  John 
D.  McKee,  Chairman,  Board  of  Directors,  Mercantile  Trust  Co.  of  San 
Francisco:  Emery  Olmstead,  President,  Northwestern  National  Bank, 
Portland,  Ore.,  Enrico  N.  Stein,  Vice-President,  Abe  Stein  &  Co  ,  Inc., 
New  York;  Winthrop  W.  Aldrich,  Member  of  Murray,  Prentice  &  Rowland, 
New  York;  Richard  R  Hunter,  Vice-President.  The  Equitable  Trust  Co 
of  New  York;  Ernest  D.  Kracht,  Manager,  Bullion  Dept  ,  The  Equitable 
Trust  Co.  of  New  York;  James  J.  Rogers,  Assistant  Manager,  The  Equitable 
Trust  Co.  of  New  York. 

The  following  are  the  officers  of  the  Equitable  Eastern 
Banking  Corporation: 

Alvin  W     Krech,   Chairman,   Board  of  Directors;  George  L    LeBlanc, 
President:  Heman  Dowd  and  Ernest  D.  Kracht,  Vice-Presidents;  Richard 
R.  Hunter.  Secretary  and  Treasurer;  James  .T    Rogers.  Manager  Shanghai 
Office;  Waldemar  F.  Oehhnann,  Manager  Shanghai  Office,  and  Alfred  E 
Schumacher,  Manager  New  York  Office 


The  Board  of  Directors  of  the  American  Trust  Company  at 
a  meeting  on  Dec.  23,  held  at  the  company's  offices,  Broad- 
way and  Cedar  Street,  voted  to  increase  the  capital  stock 
from  $1,000,000  to  $1,500,000.  With  this  increase  the 
company  will  have  capital,  surplus  and  undivided  profits  of 
more  than  $2,000,000  thus  greatly  enlarging  the  company's 
facihties  for  meeting  the  requirements  of  its  rapidly  growing 
business. 


At  a  meeting  of  the  Executive  Committee  of  the  Board 
of  Directors  of  the  Guaranty  Trust  Company  of  New  York, 
on  December  23,  Hamilton  Owens  Avas  appointed  an  Assist- 
ant Manager  of  the  Publicity  Department,  in  charge  of 
publicity  in  foreign  offices.  Mr.  Owens  entered  the  Public- 
ity Department  of  the  Guaranty  in  January,  1919,  as  a 
member  of  the  Editorial  Division.  In  that  capacity  he  had 
charge  of  the  company's  pubUcation,  "American  Goods 
and  Foreign  Markets,"  and  was  Associate  Editor  of  the 
Guaranty  News.  Mr.  Owens  has  had  charge  of  the  Publicity 
for  the  London  Office  during  the  last  year. 

Robert  Rumpf  has  been  appointed  Treasurer,  and  J. 
Allen  Palmer,  Assistant  Secretary,  at  the  Paris  Office  of  the 
Guaranty  Trust  Company  of  New  York. 


The  City  Bank  &  Trust  Company  of  Hartford,  Conn.,  on 
Dec.  20,  acquired  by  purchase  the  assets  and  liabilities  (not 
including  real  estate)  of  the  American  Industrial  Bank  & 
Trust  Co.  of  that  city.  The  acquired  institution  is  now  being 
run  independently  by  the  City  Bank  &  Trust  Co.,  and  on 
Jan.  1,  the  business  will  be  moved  to  the  banking  rooms  of 
the  City  Bank  &  Trust  Co.  The  American  Industrial  Bank 
&  Trust  Co.  has  in  the  course  of  erection  a  large  office  build- 
ing on  Main  Street  near  Church  Street,  and  the  work  is  to 
be  continued  to  completion  by  the  stockholders  of  the  Amer- 
ican Industrial  Bank  &  Trust  Co. 

The  Brockton  National  Bank  of  Brockton,  Mass.,  an- 
nounces the  death  of  its  president  George  E.  Keith,  on  Dec.  9. 


The  Union  Trust  Co.  of  Cleveland  starts  business  to-day, 
Jan.  1  1921,  with  a  paid-up  capital  and  surplus  exceeding 
$33,000,000,  resources  exceeding  $310,000,000,  and  de- 
positors numbering  more  than  220,000.  It  is  a  con.soUda- 
tion  of  six  strong  banks,  each  with  a  distinct  record  and 
tradition  for  the  highest  type  of  banking  service.  These 
banks  are  the  Citizens  Savings  &  Trust  Co.,  the  First 
National  Bank,  the  Union  Commerce  National  Bank,  the 
First  Trust  &  Savings  Co.,  the  Broadway  Savings  &  Trust 
Co.  and  the  Woodland  Ave.  Savings  &  Trust  Co.  The 
consohdation  plans,  which  as  stated  in  our  issue  of  Oct.  23, 
were  originally  contemplated  to  include  four  banks,  namely 
the  First  Trust  &  Savings  Bank,  the  First  National  Bank, 
the  Citizens  Sa-vings  &  Trust  Co.  and  the  Union  Commerce 
National  Bank,  were  enlarged  during  the  past  month  so  as 
to  embrace  the  Broadway  Sa-vings  &  Trust  Co.  and  the 
Woodland  Avenue  Savings  &  Trust  Co.  On  Dec.  20  the 
stockholders  of  the  First  Trust  &  Savings  Co.  approved  the 
merger  and  the  increase  in  capital  from  $1,2.50,000  to 
$5,334,000  necessary  to  enable  it  to  take  over  the  assets  of 
the  First  National  Bank  and  to  offer  a  certain  amount  of 
additional  stock.  Later  in  the  day  the  voluntary  liquidation 
of  the  First  National  Bank  was  authorized  and  also  the  trans- 
fer of  its  assets  to  the  First  Trust  &  Savings  Co.  C.  E. 
Farnsworth,  Cashier,  was  appointed  hquidating  agent.  The 
stockholders  of  the  Citizens  Savings  &  Trust  Co.  on  Dec.  20 
ratified  plans  to  increase  its  capital  from  $4,000,000  to 
$8,000,000  so  as  to  purchase  the  assets  of  the  Union  Com- 
merce National  Bank,  the  stockholders  of  the  latter  approv- 
ing plans  for  the  Uquidation  of  the  national  bank  and  the 
transfer  of  its  assets  to  the  Citizens  Savings  &  Trust.  Walter 
C.  Saunders,  Cashier  of  the  National  bank,  was  made  hqui- 
dating agent.  The  Broadway  Savings  Bank  and  the  Wood- 
land Avenue  Savings  &  Trust  Co.,  which  were  also  brought 
into  the  consohdation,  had  a  capital  of  $300,000  and  $350,- 
000,  respectively.  The  official  staff  of  the  Union  Trust 
Co.,  which  is  brought  into  existence  through  the  welding  of 
these  six  institutions,  is  made  of  the  officers  of  the  uniting 
banking  institutions. 

Below  we  give  some  figures  indicative  of  the  size  and 
development  of  the  uniting  banks: 

Assets  and  Liabilities  of  Banks  Included  in   Union  Trust  Co.  Merger  (Statement 

as  0/  Nov.  15  1920). 
Capital       SurpltiS  and    Loans  and  Total 

Stock.       Undiv. Pro/its.  Discounts.       Deposits.       Resources. 
Union  Commerce...  $4,000,000     $4,663,366  $58,257,964  $58,162,238  $86,599,088 
Citizens   Savings...     4,000,000       5,884,031     45,438,012     67,398,706     77,548,737 

First  National 2,500,000       4,829,052  *65,790,580     72,240,072     97,500,108 

First  Trust 1,250,000       1,615,158     16,783,594     25,613,875     29,222,527 

Broadway  Savings..         300.000  806.472      12.216.966     13.991,906     lo. 387, 488 

Woodland  Savings..        350,000  743,039     13,668,685     15,282,862     16,443,833 

Total $12,400,000  $18,541,118  $212155,801  $252689,659  $322701,781 

*  Including  investments. 

Growth  of  Deposits  of  Six  Consolidated  Banks  in  the  Last  Decade  is  Clearly  Shown  bu 
Comparing  Totals  as  of  Nov.  15  1920,  Dec.  31  1915  and  Jan.  7  1911,  as  Follows. 

.Xor.  15   20.    Dec.  31    15.     Jan.  7    1911 

Union  Commerce. $58,162,238  •$36, .538,377  »$25,809,335 

Citizens  Savings 67,398,706       56,813,056       40,600,319 

First  National 72,240,072       46,335,144       28,186,209 

FlrstTrust 25,613,875       13,290,067  

Broadway  Savings. 13,991,906         7,257,221         4,944,329 

Woodland  Savings.. 15,282,862         5,969,263         3,998,732 

Total $252,689,659  $166,203,128  $103,538,924 

*  Bank  of  Commerce  N.  A.  and  Union  National  Bank  combined. 

Details  of  the  history  of  the  banks  in  the  merger  have  also 
been  furnished  us,  from  which  we  take  the  following: 

The  Citizens  Savings  &  Trust  Co.  is  the  outgrowth  of  coasolidations 
which  date  back  to  1868  \\ith  the  formation  of  the  Citizens  Savings  &  Loan 
Association,  although  the  bank  did  not  operate  as  the  Citizens  Sa■^^ngs  & 
Trust  Co.  until  1903.  Feb.  3  1903  the  Citizens  Savings  &  Loan  Association 
and  the  Savings  &  TriLst  Co.  were  merged  into  the  present  Citizens  Savings 
&  Trust  Co.  Apnl  22  1903  the  Citizens  Savings  &  Trust  Co.  merged  with 
the  American  Trust  Co.,  retaining  the  name  "The  Citizens  Sa^nngs  &  Trust 
Co."  The  following  year  the  Citizens  Sa^■ings  &  Trust  Co.  purchased  the 
assets  of  the  Prudential  Tnist  Co. ,  paying  for  them  in  stock  of  the  Citizens. 
Prior  to  that  the  Prudential  Trust  Co.  had  purchased  the  assets  of  the 
Caxton  Savings  &  Banking  Co.     In  May  1908  the  Citizens  Savings  &  Trust 
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Co.  purchased  the  assets  of  the  Commercial  Saviniirs  &  Trust  Co..  formerly 
the  Dime  Savings  &  Banking  Co.  In  1918  it  became  affiliated  with  the 
Union  Commerce  National  Dank.  Together  t^u^se  two  liaiiks  formed  the 
largest  banlnng  unit  in  Ohio.  lu  recent  montlus  the  Citizens  has  entoi'ed  the 
branch  banking  field,  astabiishing  an  east  side  and  west  side  offic«. 

TJje  First  National  Bank  was  foimded  on  May  23  imV.i,  two  days  after 
the  passage  of  the  National  Bank  Act,  and  always  operated  under  Charter 
No.  7.  It  has  held  the  dLstinctlon  for  many  years  of  being  tlie  largest  of 
the  first  seven  national  banks  chartered  and  the  largest  national  bank  in 
Ohio.  There  have  been  several  consolidations  in  the  history  of  the  Kirst 
National  liank,  the  institution  having  acquired  several  banks  that  desired 
to  liquidate  or  consolidate  with  a  larger  organization.  The.se  include  the 
Euclid  Avenue  National  Bank,  which  was  organized  in  18SC  and  wlilch  was 
later  consolidated  with  the  Park  National  Bank  under  the  name  of  the 
Euclid-Park  National  Bank.  The  Park  National  Bank  had  been  organized 
In  1895  by  Jolm  Sherwln  and  about  five  years  later  had  iibsorbed  the 
American  Exchange  National  Bank,  increa-sing  its  capital  $250,000  for  that 
purpose.  Shortly  after  the  formation  of  the  Euclid-Park  National  Bank, 
the  State  National  Bank  went  into  voluntary  liquidation  and  its  busln&ss 
was  transferred  to  the  Euclid-Park  National  Bank.  Earlier  in  1901  the 
Bankers'  National  Bank  liquidated  and  this  business  was  also  transferred 
to  the  Euclid- Park  National,  which  by  this  time  had  become  the  largest 
national  bank  in  Cleveland .  On  May  1  IOC)  the  Euclid- Park  and  the  First 
National  were  merged  under  the  name  of  the  First  National.  The  First 
National  had  In  190,3  Incj-ea.sed  its  capital  to  $1,000,000  in  order  to  acquire 
the  assets  of  the  Coal  &  Iron  National  Bank,  the  first  bank  merged  with  the 
First  National.  At  the  time  of  the  consolidation  of  the  Euclid- Park 
National  and  First  National  in  190.5,  the  Euclid-Park  National  had  deposits 
amounting  to  .514,000,000,  wliile  the  First  National  deposits  were  $7,000,- 
000.  John  Sherwin,  who  was  Vice-President  and  Executive  Manager  of 
the  Euclid- Park  National  Bank  at  the  time  of  the  consolidation,  became 
President  of  the  First  National.  Since  that  date  there  have  been  no 
further  consolidations  nor  mergers  until  the  recent  formation  of  the  Union 
Trust  Co. 

The  Union  Commerce  National  Bank. — The  name  of  this  bank  indicates 
its  dual  origin  through  the  consolidation  of  the  Union  National  Bank  and 
the  Bank  of  Commerce  National  Association.  This  was  effected  as  of 
Feb.  2  1918.  The  Union  National  had  been  organized  in  1894  with  Senator 
Mark  A.  Hanna  as  its  first  President.  His  death  occurred  in  1904  just 
preceding  the  merging  of  the  Union  National  and  the  Colonial  National 
banks  on  April  4  of  that  year.  The  Bank  of  Commerce  National  Associa^ 
tlon  had  its  origin  in  the  organization  of  the  Bank  of  Commerce,  which 
opened  its  doors  in  1853  with  a  capital  of  $100,000.  Eleven  years  later  it 
surrendered  its  State  charter  and  became  the  Second  National  Bank  shortly 
after  the  First  National  was  established.  At  the  expiration  of  its  charter 
in  1884,  the  Second  National  Bank  became  the  National  Bank  of  Com- 
merce. In  1899  it  was  re-christened  the  Bank  of  Commerce  National 
Association  when  it  consolidated  with  the  Western  Reserve  National  Bank, 
which  had  been  organized  in  1892  with  Colonel  James  Pickands  as  President. 

The  First  Trust  &  Savings  Co.  was  founded  in  May  1913  as  an  affiliation 
of  the  First  National  Bank,  its  stock  being  owned  by  the  stockholders  of  the 
First  National  Bank.  John  Sherwin,  President  of  the  First  National,  also 
became  President  of  the  First  Trust. 

The  history  of  the  Broadway  Savings  &  Trust  Co.  is  unique  in  that  it 
was  the  first  neighborhood  bank  to  be  established  in  any  large  city.  This 
was  in  the  spring  of  1884.  Three  years  later  the  "Woodland  Avenue  Savings 
&  Tnist  Co.  was  started.  These  banks  were  organized  by  Oliver  M. 
Stafford,  Vice-President  of  the  Woodland  Bank  and  President  of  the  Cleve- 
land Worsted  Mills  Co.,  with  the  assistance  of  Caesar  A.  Grasselli,  now 
I'resident  of  both  institutions  and  Chairman  of  the  Board  of  the  Grasselli 
Chemical   Co. 

An  increase  of  $150,000  has  been  made  in  the  capital  of  the 
National  City  Bank  of  Akron,  Ohio,  raising  it  from  $250,000 
to  $400,000,  effective  Dec.  13.  Action  toward  increasing  the 
capital  was  taken  by  the  stockholders  on  Oct.  21.  With 
its  400,000  capital  the  bank  has  a  surplus  of  $500,000. 


The  National  City  Club,  whose  members  are  Directors, 
Officers  and  Employes  of  The  National  City  Bank  of  Chicago, 
held  a  Christmas  Party  on  Dec.  16  in  the  lobby  of  the  bank. 
More  than  250  were  present.  There  was  a  real  Christmas 
tree  and  a  chimney  filled  with  gifts  which  were  distributed 
by  one  of  the  officers  of  the  bank,  dressed  as  Santa  Claus. 
David  R.  Forgan,  the  President  of  the  Bank,  announced 
that  a  bonus  would  be  paid  each  employe  on  a  graduated 
scale,  from  10  to  14%,  based  on  length  of  service. 

At  a  meeting  of  the  stockholders  of  the  Home  Bank  & 
Trust  Company  of  Chicago  on  Dec.  8,  it  was  voted  to  increase 
the  capital  from  $300,000  to  $500,000  and  to  issue  the  new 
shares  as  a  stock  dividend  of  66  2-3%  payable  Jan.  3  1921. 

The  directors  and  officers  of  The  Peoples  Trust  &  Savings 
Bank  of  Chicago,  announce  the  removal  of  their  bank  on 
Jan.  3,  to  the  Peoples  Trust  &  Sa\ings  Bank  Building,  for- 
merly the  Michigan  Boulevard  Building,  corner  Michigan 
Boulevard  at  Washington  Street,  Chicago.  The  first  floor 
of  the  building  will  be  devoted  to  the  savings  department  and 
main  stairway;  second  floor  commercial,  trust,  investments, 
real  estate,  and  women's  department;  in  the  basement  will 
be  the  safe  deposit  vaults.     The  directors  are  as  follows: 

Charles  G.  Dawes,  President  Central  Trust  Company. 
P.  D.  Armour,  Vice-President  Armour  &   Company. 

George  M.  Reynolds,  President  Continental  &  Commercial  National  Bank 
Earle  H.  Reynolds,  President. 

S.  M.  Felton,  President  Chicago  Great  Western  RR.  Co. 
Frederick  W.  Croll.  Vice-President  Armour  &  Company. 
Herman  Waldeck,  Vice-President  Continental  &  Commercial  National 
Bank. 
R.  B.  Upjiam,  Vice-President. 


Paul  C.  Peterson,  Cashier  of  the  Merchants  Loan  &  Trust 
Company,  Chicago,  has  resigned  and  will  retire  Jan.  1  after 


37  years  of  service  with  the  bank  in  various  capacities.  En- 
tering as  a  clerk  in  1884,  he  became  the  manager  of  the 
foreign  exchange  department  in  1890.  He  was  elected  as- 
sistant cashier  in  1902  and  became  cashier  in  1913, 


John  W.  Thomas,  Vice-President  of  the  (Jreat  Lakes 
Trust  Company,  Chicago,  has  been  ad\ised  by  Thomas  Lo 
Britton,  ambassador  from  Argentina  to  the  United  States, 
that  ho  has  been  appointed  by  the  President  of  Argentina 
as  Vice-Consul .  Mr.  Thomas  is  a  member  of  the  foreign 
trade  commission  and  of  the  Associatoin  of  Commerce.  He 
was  appointed  permanent  chairman  of  the  Honduras  group 
for  Pan-America  some  months  ago  by  Secretary  Houston. 


The  Directors  of  the  National  Bank  of  Commerce  in  St. 
Louis  have  increased  the  annual  dividend  rate  from  6  to  7%, 
effective  immediately.  The  quarterly  disbursement  to 
stockholders  on  Jan.  1  will  bo  $1  75  per  share.  Since  the 
published  statement  of  Dec.  31  1919,  the  surplus  and  un- 
di\'ided  profits  fund  of  the  bank  has  increased  approximately 
$1,000,000  in  addition  to  regular  dividends  paid  to  stock- 
holders. In  view,  however,  of  the  period  of  readjustment 
through  which  business  is  passing,  the  directors  deemed  it 
wise  to  continue,  for  the  present,  the  policy  of  building  up 
the  surplus  and  undivided  profits  fund  of  the  bank.  Hence, 
only  a  moderate  increase  in  the  dividend  rate  was  made. 
The  capital  stock  of  the  bank  is  $10,000,000,  the  surplus  and 
undivided  profits  fund  $5, .500, 000,  while  the  deposits  are  in 
the  neighborhood  of  $60,000,000. 


The  merger  of  the  Union  Trust  and  Savings  Bank  of  Pasa- 
dena and  the  Union  National  Bank  of  Pasadena  with  the  Los 
Angeles  Trust  and  Savings  Bank,  the  stock  of  which  is  held 
in  trust  by  the  stockholders  of  the  First  National  Bank  of 
Los  Angeles,  is  announced.  The  merger  has  been  approved 
by  the  four  Boards  of  Directors.  The  necessary  steps  to 
obtain  the  approval  of  the  respective  stockholders  of  the  four 
banks  are  now  being  taken.  The  aggregate  resources  of  the 
two  Los  Angeles  banks  concerned,  under  the  call  of  the 
Comptroller  of  the  Currency  on  Nov.  15  last,  were  $121  ,.503,- 
637  85,  while  the  total  resources  of  the  Union  banks  of 
Pasadena  under  the  same  call,  equalled  $12,213,720  33» 
giving  aggregate  resources  through  the  merger  as  of  that  date 
of  $133,717,358  18.  The  Union  Trust  and  Savings  Bank  of 
Pasadena  is  the  oldest  savings  bank  in  that  city  and  the  two 
Union  banks  form  Pasadena's  largest  financial  institution. 
Dr.  John  WilUs  Baer,  President  of  the  Pasadena  Union  banks, 
under  the  terms  of  the  merger,  becomes  V^ice-President  and  a 
Director  of  the  Los  Angeles  Trust  and  Savings  Bank  and 
Managing  Director  of  the  Pasadena  banks.  The  present 
Board  of  Directors  of  the  Union  banks  will  constitute  an 
Advisory  Board,  of  which  Frank  C.  Bolt  will  be  chairman, 
while  H.  I.  Stuart  will  act  as  Chairman  of  the  Executive 
Committee.  C.  J.  Hall,  as  Chief  Trust  Officer,  ^^^ll  be  in 
charge  of  the  Trust  Department  and  savings  business  as 
heretofore.  W.  A.  Barnes  wiU  continue  as  Manager  of  the 
commercial  business,  and  the  present  personnel  of  junior 
officers  and  employes  will  be  continued.  Henry  M.  Robin- 
son is  President  of  the  First  National  Bank  of  Los  Angeles 
and  the  Los  Angeles  Trust  and  Sa\Tngs  Bank.  In  our 
issue  of  Dec.  11,  we  noted  the  return  of  Mr.  Robinson  to  the 
board  of  the  Union  National  Bank  of  Pasadena  and  his 
assumption  of  an  active  part  in  the  management  of  the  Union 
banks. 


The  Standard  Bank  of  Canada,  (head  office  Toronto), 
has  declared  a  dividend  for  the  current  quarter  ending  the 
31st  of  Januarj',  1921,  at  3H%.  being  at  the  rate  of  14% 
per  annum  upon  the  paid-up  Capital  stock  of  the  Bank,  and 
which  is  to  be  payable  on  and  after  the  1st  of  February  1921, 
to  shareholders  of  record  as  of  the  17th  of  January,  1921. 
The  Annual  General  Meeting  of  the  shareholders  nn-III  be 
held  at  the  Head  Office  of  the  Bank  in  Toronto,  on  Wednes- 
day, the  23rd  of  February  next  at  12  o'clock  noon. 


The  annual  report  of  the  Canadian  Bank  of  Commerce, 
(head  office  Toronto)  for  the  fiscal  year  ending  Nov.  30  1920, 
was  published  in  our  issue  of  last  week  and  inakes  a  very 
satisfactory  showing  for  the  twelve  months.  Net  profits, 
after  providing  for  all  bad  and  doubtful  debts,  were  $3,306,- 
244,  which  when  added  to  $1,427,735,  balance  at  credit  of 
profit  and  loss  brought  forward  from  the  preceding  year, 
made  $4,733,979  available  for  distribution.  Out  of  this 
sum  the  following  appropriations  were  made:  $1.950,(XX) 
to  take  care  of  dividends  at  the  rate  of  12%  per  annum 
($1,800,000)   together  A\ith  a  bonus  of  1%,   paid   Dec.   1 
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($150,000);  $350,000  to  cover  Dominion  and  Provincial 
Government  taxes  and  tax  on  bank  note  circulation;  $500,000 
written  off  bank  premisse  and  $150,000  transferred  to  pen- 
sion fund,  leaving  a  balance  of  $1,783,979  to  be  carried 
forward  to  1921  profit  and  loss  account.  Total  resources 
are  given  in  the  report  as  $480,700,025  and  total  deposits  at 
$393,878,522.  Sir  B.  E.  Walker  is  President  and  John 
Aird,  General  Manager. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.         Mon.       Tues.        Wed.      Thurs.         Fri. 

Week  ending  Dec.  31.  Dec.  25.  Dec.  27.  Dec.  28.  Dec.  29.  Dec.  30.  Dec.  31. 

BUver,  per  oz d.  Holiday  Holiday  42  43  41Ji         40>i 

Gold,  per  Ine  ounce Holiday  Holiday  1168. lOd.  1163.  9d.  116s.  4d.  116s.ld 

ConsolB,  2H  per  ccnla Holiday  Holiday  44  M         44}i         44  H         44  }i 

British,  5  per  cents Holiday  Holiday  81  >i  82  82H  82J< 

British.  4  ^  per  cents. Holiday  Holiday  77  77  77  77 

French  Rentes  (In  Paris).,  r.  Holiday  57.65        57.97        57.95        55  

French  War  Loan(lnPari8)fr.  Holiday  85.20       85.20       85.20       85.20       

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Bllver  In  N.  Y.,  per  oz,  (eta.): 

DomeeOo Holiday      99!^         99H         99M         99J^     99H 

Foreign Holiday       64J4         65  66^         65K     6534 

®0mmtrcial  <iudBXtscenatx«0Us^jetirf 


Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  page  42. 


Week  ending 
Dec.  31  1920. 

Stocks. 

Railroad, 

Ac, 

Bonds. 

State,  Mun. 

&  Foreign 

Bends. 

u  s 

Shares. 

Par  Value. 

Bonds. 

Saturday 

656.945 

816.997 

1,169.500 

1,109.520 

1,1.03,098 

$55,177,500 
66,721,450 
98,024.000 
90.693.500 
97,454,800 

HOLIDAY 
$5,4.50,000 
5,931.000 
5,946,000 
8,927,000 
5,649,000 

Monday . 

$676,500  $12,938,000 

Tuesday 

'    820,000    24,143,000 

Wednesday 

Thursday 

714,000    28,400,000 
853,000    28,469,000 

Friday 

418,500,    16,830,850 

Total 

4,906,160 

$408,071,2.50 

$31,903,000 

$3,482,000 

$110780850 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  Dec.  31 . 

Jan.  1  to  Dec.  31. 

1920. 

1919. 

1920. 

1919. 

Stocks — No.  shares... 
Par  value 

5.906,160 
$408,071,250 



$110,780,850 

3,482,000 

31,903,000 

5,928.449 
$507,741,750 

$99,536,000 

7,676,500 

28,241,000 

226.640.400 

$19,753,654,925 

$22,400 

$2,860,954,550 
288,500,700 
827,151,500 

316.787,725 
$28,816,667,260 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun.,&c.,  bonds 
KR.  and  misc.  bonds.. 

$48,200 

$2,900,913,150 
286,231,000 
621,858,500 

Total  bonds 

$146,165,850 

$135,453,500 

.$3,976,106,750 

$3,809,002,650 

DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA     AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Dee.  24  1920 

Beston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares.   \  Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday .  .       _  _ 

71,896 

93,433 

125,730 

122,755 

48,376 

$197,250 

313,350 

530,700 

705,550 

26.000 

HOLI 
36,132 
27,996 
39,950 
32,861 
9.253 

DAY 

$337,450 
437,750 
404,850 
480,950 
188.000 

3,259 
15,334 

7,505 
19,327 

1,196 

$102,000 

Tuesday 

64.000 

Wednesday 

Thursday 

Friday 

73.900 

141,500 

57,000 

wtTotal 

462,190 

$1,772,850 

156,192 

$1,849,000 

46,621 

$437,400 

FOREIGN    TRADE    OF    NEW    YORK— MONTHLY 
STATEMENT. 


Month. 


January  .. 
February  . 

March 

April 

May  ..... 

June 

July 

August ... 
September 
October  .. 
November 


Merchandise  Movement  at  New  York. 


Imports. 


1920. 


1919. 


Exports. 


1920. 


280,997 
260,144 
292.275 
270,147 
224,033 
S15.350 
323,427 
265,399 
184.623 
179.929 
172,054 


6591  85, 
811110, 
,856  130 
,137  145, 
,443  178, 
,911152, 
,245179, 
334II63 
524,2,51 
.909,214 
642  231, 


880.20S2.57, 
759,849301, 
,844.316  396 
065.157  302, 
233,477  343, 
314,929  254, 
457,378  200, 
182.188160, 
,.529.881  174 
,756.732267 
808,185  289, 


1919. 


$ 

151.080  264 
626,954311 
929.064312 
495.893  331 
323.392,280 
306.437429 
319.661239 
316.294!264 
,781.030;267 
,317.672|324 
529,113  237 


Customs  Receipt* 
at  New  York. 


1920. 


$ 

544,534 
376.177 
904,175 
394,915' 
404,5271 
160,599 
.532,410' 
,759,.378l 
,365.9661 
.627,0151 
.666,749i 


$ 

21,284.852 
19,323.958 
22,429,000 
19.999,693 
17,981,669 
21,434,058 
21.468,214 
18,392,047 
16.140,524 
16.845.472 
15,335,704 


1919. 


8,026.387 
9,856.349 
10.600,101 
12,881,216 
12,318,060 
13,964.223 
15,281,139 
15,444,278 
16,740.934 
16.792,158 
21,023,969 


Total---  27683S4471  1843832300  2948096599  3263736445210. 635. 191152. 928. 814 

Movement  of  gold  and  silver  for  the  11  months: 


Oold  Movement  at  New  York 

! 

Silver— New  York. 

Month. 

Imports. 

Exports.                j 

Imports. 

Exports. 

1920. 

1919. 

1920. 

1919. 

1920. 

1920. 

$ 

$ 

$ 

S 

S          1 

% 

January  .. 

183,085 
1,458.2^ 

649.358 

17.790.299 

2.517. 2S9i 

2.327.316 

709.700 

February  . 

529,787 

24,814.399 

2,346,310 

3.132.386 

232.476 

March 

1,708,182 

668,246 

35,247.500 

2.311,250 

1.770.599 

460,250 

AprU 

65,156,705 

699,827 

34,820,300 

1,187,332 

3.315.928 

1,903.704 

May 

1,682,127 

506,758 

2,649,762 

1,422,830 

1.106.666 

1,009.870 

June 

5,963,355 

414,262 

1,436.853 

58,876,463 

1,715,881 

165.821 

July 

10,945.005 

393,587 

246,300 

23,609,186 

1,236,840 

1,937.525 

August--. 

12.454,509 

1,310.313 

4,212,285; 

3,921,003 

1,062,356 

709.579 

September 

34,228.556, 

287.011 

274.003 

5,279.491 

2.133.024 

323.010 

October  __ 

114,561.653 

2.683.735 

130.000) 

3.080,163 

1.359.391 

316,556 

November 
l» 

Total- _- 

54,248.571 
292.590.033 

1,230,283 

53.000J 

12,110,147 

1,511,726 

7,532 

9.373.167 

121.674.701116.661.4.54 

20.672.113 

7,776.023 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Dec.  23  at  Canadian  cities,  in  comparison  "with  the 
same  week  in  1919,  show  an  increase  in  the  aggregate  of 
20.0%. 


Week  ending  Du.  23. 

Clearings  at — 

Inc.  or 

1920. 

1919. 

IMC. 

1918. 

1917. 

Canada — 

< 

S 

% 

S 

S 

Montreal 

132.456.714 

136.311.509 

—2.8 

113.944,235 

68.1.58.793 

Toronto 

119.200.605 

90.069.772 

+  32.3 

70.083.374 

61.634.390 

Winnipeg 

76.014.777 

46.217.028 

+  66.4 

58.128.149 

44.022.147 

Vancouver 

16.777,284 

13.2.53.099 

+  26.6 

10,6.53,963 

8.248.519 

Ottawa 

10,348,876 

10  1.55.433 

+  1  9 

8  048,641 

6  209.262 

6,925,4.50 

5.330,950 

+  30.0 
—  1 .5 

5.024,7.59 

3  851.199 

Ilallf.tx 

4, .335,899 

4,400,000 

3.615,722 

2.989,840 

Hanilllon 

7,3.57.839 

6,788,653 

+27.1 

4,117.836 

4, .50 1,357 

St.  John 

3,236,2.39 

2,491,7.54 

+  29.9 

1.977.093 

1,701,264 

3. 142. 198 

2,901.971 

+  15.3 

2  318.042 

2,149,568 

Calgary 

9.122.834 

8.081. .550 

+  12.9 

6.260.993 

7,066.364 

victoria 

2.829.990 

2.669..3,52 

+  6.0 

1.779.226 

1 ,865,355 

Edmonton 

6,0.59.251 

5.500.000 

+  10.2 

3, .54 1,222 

3.000,889 

UoKln.'i 

4,987,381 

4.214.022 

+  18.3 

3,651,202 

3,415,739 

Brandon 

917,9:18 

717.465 

+  27.9 

024.608 

660,729 

Lethbrldge 

971,084 

6.56.074 

+  47.9 

870.180 

795,866 

Saskatoon 

2,372.940 

2.000.000 

+  18.0 

I ,900.000 

1,811.414 

Mooso  Jaw 

2,184,514 

1,665.947 

+  31.2 

1.824.766 

1.424.882 

Brunt  ford 

1,. 577, 265 

1,100,265 

+  43.4 

870.7.52 

776.9.58 

Fort  William 

1,247,097 

968,579 

+  28.8 

703.800 

923.919 

New  We-stmlnster 

668.384 

478,973 

+  39.4 

477,887 

387.250 

Medicine   Hat... 

625,696 

466,745 

+  34.1 

436,320 

567,2.56 

Peterborough 

968,0.56 

802,786 

+  20.6 

846,495 

923,049 

Sherbrooke - 

1,279,722 

961,1.56 

+33.1 

645,579 

610.617 

Kitchener 

1.128,438 

1.110.224 

+  1.6 

697,000 

685.663 

Windsor 

3,7.57,236 

2.945,583 

+  27.6 

1.024,351 

Prince  Albert 

411,951 

449,418 

—8.1 

327,242 

Moncton 

920,705 

Not  Included 

In  total 

Total   Canada - 

422.074.6.57 

3.51,768.908 

+  20.0 

304.4.56.337 

218.482.329 

For   New   York   City   Bank   Trust   Companies. 

All  price*  dollars  per  share. 


Sanks— iV  Y 

America* 

imer  Ezeh 

4tlantlc 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro* 
Bronx  Nftt-- 
Bryant  Park* 
Butch  A  Drov 
Jent  Meroan. 

Shase 

Ghat  A  Phen 
Chelsea  Exch* 

Ciaemlcal 

Coal  A  Iron.- 

Oolonlal* 

Columbia* 

Commerce 

3omm'l  Ex*. 
Common- 
wealth*  

Continental. - 
C/orn  Exch*.. 
ZJosmop'tan*. 
3uba  (Bk  of)- 

East  River 

Fifth  Avenue* 

Fifth 

First- 

Garfield 

iJotham 

,3reenwlch*.. 

aanover 

Harrlman 

!mp  A  Trad.. 


Bid 

Ask 

185 

195 

235 

245 

216 

164 

175 

460 

150 

leo 

106 

125 

145 

166 

145 

165 

30 

35 

195 

205 

295 

310 

240 

250 

1,35 

UO 

530 

540 

225 

240 

350 

150 

170 

204 

210 

210 

225 

125 

135 

y264 

274 

100 

120 

140 

160 

170 

.. 

910 

930 

150 

166 

880 

900 

220 

230 

185 

195 

250 

770 

790 

350 

360 

495 

605 

Banks 

Industrial* 

Irving  Nat  of 
NY 

Liberty 

Manhattan  *  . 
Mech  A  Met- 

Mutual* 

Nat  American 
Nat  City  .... 
New  Neth*.. 
New  York  Co 

New  York 

Pacific  * 

Park 

Public 

Republic* 

Seaboard  

Second 

State*.- 

Tradesmen's* 
;23dWard*-.. 
Union  Exch.. 
lUnl  ted  States* 
Wash  H'ta*.. 
YorkvlUe*... 

Brooklvn 
Coney  Island* 

First 

Green  point... 
Homestead*.. 
Mechanics'*.. 

Montauk* 

Nassau 

North  Side*.. 

People's 

RIdgewood... 


Bid 
190 

190 
340 
185 
285 
490 
150 
295 
160 
135 
460 
160 
380 
226 

600 
450 
200 
200 
220 
160 
165 
350 
375 


140 

206 

160 

80 

85 

86 

226 

196 

150 

200 


Ask 
206 

198 

19'5"' 
295 

16  O" 

305 

170 

145 

480 

4'6o' 
260 

6I25' 

460 

210 


170 
165 
426 
425 


155 
215 
180 
100 
92 
95 

205" 
160 


Trust  Go's 

Bid 

New  York 

American 

Bankers  Trust 

316 

Central  Union 

310 

Columbia 

270 

Commercial.. 

150 

Empire 

300 

Equitable  Tr. 

268 

Farm  L  A  Tr. 

330 

Fldellty  Inter. 

200 

Fulton 

260 

Guaranty  Tr. 

285 

Hudson 

165 

Law  Tit  A  Tr 

110 

Lincoln  Trust 

155 

Mercantile  Tr 

280 

Metropolitan. 

240 

Mutual  (Weet- 

chester) 

IDS 

N  Y  Life  Ins. 

A  Trust-.. 

490 

N  Y  Trust.. - 

595 

Title  Gu  A  Tr 

270 

U  S  Mtg  A  Tr 

365 

United  States 

790 

Brooklj/n 

Brooklyn  Tr. 

460 

Hamilton 

260 

Kings  County 

630 

Manufacturers 

195 

People's 

276 

Atk 


323 

318 
280 
160 

275"" 

340 

210 

270 

295 

165 

120 

165 

306 

260 

126 

610 

280"' 
375 

815 


480 
270 
660 
203 
290 


*  Banks  marked  with  (•) 
this  wopV       «  Npw  stock 


are  State  banks 
«  Fx-dlvldend 


t  Sale  at  auction  or  at  Btock  i<.zchange 
r  ET.rieht8 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  and  Philadelphia: 

By  Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 


Shares.     Stocks.  Price 

125  Gotham  Silver  Co..  Inc-S200  lot 

130.690  American  Silver  Corp--..S100  lot 

780  Rlvercliff  Realty  Co SlOO  lot 

30  Realty  Publi-ohing  Co $5  lot 

425.7  York   Metal   &  Alloy   Co. 

common,  of  Pa $20  lot 

100  Liberty  Potash  of  Utah,  pref.l   S55 
300  Liberty  Potash  of  Utan,  com.  |  lot 
500  Coeur  d'Alene  Mining  Co.  of 

Boston.  $10  each $5  lot 

300  Murray  Development,  $5  ea-$l  lot 
100  Independent  Corp.,  S10each$20  lot 

121  Sphinx  Motor,  common ?3  lot 

18  Sphinx  Motor,  pref S3  lot 

45 H  Bijur  Motor  Appl.,  pref-S.50  lot 

474  Camden    Woolen $1,000  lot 

375  Penob.scot  Woolen $1,000  lot 

100  Wakefield  Mills,  pref., 

with  collateral  agreement 

attached $50  lot 

1,300  Federal  Teleg..  $10  each-S1.400  lot 
100  United  Retail  Stores  Candy 

Co..  common S7  per  sh. 

75  Southern   Potash   &   Chem- 
ical Co..  SIO  each S4  lot 

5.000  Con?re.ss  Oil  Co..  $1  each-. $52  lot 

200  Pone  Mfg..   pref S7  lot 

362  Tiffin  Products.  Inc..  pref.. $70  lot 
73  Tiffin  Prod.  Inc..  pref.  "B"  .535  lot 
100  Central  Oil  Devel..  no  par-5-I5  lot 
4.600  Dora  Gold  Mining.  $5  ea-S13  lot 
2,600  Dora   Con.stniction.   $5  ea-S35  lot 
10  L.ike   Torpedo    Boat,    com- 
mon.   SIO   each $14  lot 

30  Provident    Development---.?12  lot 

4  Knickerbocker    Pre?s $110  lot 

1,614  Imperial  Tobacco  of  Great 
Britain   &   Ireland,   Ltd., 

ordinarv  share.s S8.28  per  ?h. 

8,000  Okla-Oueen   Oil.    $1    each--. S5  lot 
21,500  MacKinnie  Oil  &  Drilling         ■ 

Co..  SI  each 10c.  per  sh. 

107.878  Buck  Creek  Oil,  $1  ea_20c.  per  sh. 
28.487  Rawley  Mg..  com..  SI  ea-$155  lot 

1.50  American  Gun.  common 1    $50 

1.50  American  Gun,  pref f  lot 

.50  Incorporated  Land,  com 1S205 

.50  Incorporated  Land,  pref f  lot 

300  Himtington     Fox     &     Fur 

Corp,,  com..  ?10  each---S25  lot 

300  Wa?hincton    Utilities $20  lot 

2,50  Montana  Farming  Corp.. 

preferred S3    per   sh. 

6  Develop.  .Agreements  of  Pro- 
ducers Devel.  Co.  for  50 

unit)3.  $250  each $20  lot 

150  Lake  Charies  Rice  MIll'g-$15  p.  sh. 


Shares.     Slocks.  Price. 

10  Nolley  Mail  Order  Co.,  pref-1 
2  Nolley  Mail  Order  Co.,  com-  [$65 
$1,000  Colo.  Spgs.  &  Cripple  Creek! 

Dist.  Ry.  1st  5s,  ctf.  of  dep J  lot 

808  Memphis  Gas  A  Electric-. $110  lot 
25  O.K.  House  Utilities  Corp. -$10  lot 
300  Con.solidated  Palo  -■Vmarillo 

Rubber,  $10  each $6  lot 

250  Nemasket  Worsted $44  lot 

312  Kinney  Worsted  Yarn .$40  lot 

2,000  Pigmy  Mining,  Ky.  Corp.. $25  lot 

7.50  Isaac   Mendelson.   Inc $50  lot 

25  Westchester  Highview  Realty) 

27  H  Tucker  &  Vinton,  pref \  $26 

7  Tucker  &  Vinton,  common..)  lot 
10,000  Xorambagua  Consol.,  Inc. $100  lot 

40.7  Aravaina  Leasing $100  lot 

50  Crockett  Cattle  Co.-- $30  lot 

50  Santa  Y.sabel  Tobacco,  pref-$25  lot 

1.465  Central  Oil  &  Dev..  no  par.S.55  lot 

200  Miiror  Films,  pref..  $5  each-S2  lot 

200  Mirror  Films,  com..  $1  each-$l  lot 

1.500  Lone  Star  Petroleum.  $1  ea-$9  lot 

99  Nat.  Fuel  Saver  Corp..  com. $2  lot 

40  Bway.  &  7th  Ave.  RR 9H 

2.120  Ajax  Oil.  Class  A $.585  lot 

600  Hercules  Petrol..  Class  A-S250  lot 

60  Tex-La-Homa  Oil.  pref 375  lot 

120  Tex-La-Homa  Oil,  com $5  lot 

150  Chalmers    Motor,    common,! 

ctf.  of  deposit | 

33  Chalmers    Motor,    pref.    ctf.  [$900 

of  deposit I  lot 

S2,100    Chalmers    Motor    l.st    6% 
notes;   Apr.    1921   coupons  on-. J 
2H  Superior  Chemical,   com..Sl  lot 
2'-<  Superior  Chemical,   pref..Sl  lot 
200  Hughes  Petroleum,  no  par.. $10  lot 
100  Ajax  Oil  temp.  ctf..  $10  ea.$45  lot 
6.000  Lord   Dry  Dock   Corp..   2d 

pref $50    per    sh. 

95  Mutual  Film  Corp.,  pref $20  lot 

110  Mutual  Film  Corp.,  com. ..$20  lot 
40  General  Steel,  pref.,  $50  ea.$16  lot 
40  General  Steel,  com.,  no  par.. $3  lot 
800  Molybdenum  Products,  series 

A,  $1  each $16  lot 

3,000  Molybdenum  Products,  series 

B.  $1  each $26  lot 

15  Ardsley    Casino S7  lot 

2.335  Ballard  Oil  Corp 10c.  per  sh. 

160  Humphreys  Petroleum. $25  per  sh. 

SOO  Quakens  Petroleum $2  per  sh. 

153  1-3  Geo.  B.  Herzlg.  Inc SIO  lot 

.50  Hunyadi  Split,  pref.,  $10  ea.l    $6 
1,000  Hunyadi  Split,  com.,  $10  ea./  lot 
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Shares .     SlucJcs . 
105  Patlio  FreroK  Phono. 
206  Canada   Iron   Corp. 
206  C'anada   Iron   Corp. 


/'rice- 
$10  ea. $70  lot 
prof.-.l  $17 
com I  lot 


$300 
lot 


SlOO 
lot 


10  Montreal  Joc'kuy  Club 

50  I..  1.  Motor  Parkway,  com.. 
100  L.  I.  Motor  Parkway,  pref. . 

7,000  Uomocracia   Mlnlnt? 

150  Tear  Off  Hot  tie  .Seal.  com... 
50  Te^ir  Off  liottle  .Seal,  iirof... 
40  Candelaria  ti.  .J:  S.  Mining.. 

20,000  .\nexas  Mining j 

402The  Langdon  Company. $50  per  6h. 

4  I'otomac    Fruit    Growers 

Club,  $250  each $5  lot 

20  Units    Prodiuurs    Uevuioiy 

ment,  $50  each .$2  lot 

Co-oper.   Devel.  Ansn.   Certf.  for 

6  acres,  $1.')0  por  acre S12  lot 

2,000  Cobalt   l-orraln   Mg.  A   De- 
velopment, Ltd.,  SI  cach.$l  lot 
6,000  Cobalt  Monarch  Mining,  Ltd. 

$1  each $1  lot 

1,252  Jordan  Klver  Lumber $20  lot 

474  Guanajuato  Power  &  Elec- 
tric,    pref $18  lot 

1.100  Hall  Uollod  Tube  Corp $6  lot 

2.30  Lido   CoiporaNon $2  lot 

6,951  Vulcan   Oil $150  lot 

19,000  United  Mines  of  Guuna]  $100  lot 

87  Hon  Air  Realty $(!  lot 

25.000  Gold  Du.st  Mg.,  Ltd.,$l  ca.$55  lot 

312  Permutit  Co JU  lot 

90  The  ICdrington  Co... $1  lot 

60  American  Safety  Hair  Cutter 

Corix)ratli)n $1  lot 

20  .\nierican  Oil  Co $1  lot 

20  Hewlett  Knibrold.  Wks.,  rf-S5  lot 

5  Hewlett  Kfnbrold.Wk.s..com.S2  lot 
200  General  Steel  non-cum.  pref., 

Sr,0  each $50  lot 

200  General  Stei-I,  com.,  no  par. $35  lot 
9,550  Inspiration    Miami    Copper, 

$1  c.ich . 

2,500  Insp  Miami  E.\t.  Cop.,  hi  ea". 
50  Tennessee  Petroleum,  $1  ca 
100  Hotfay  Talking  M.,Ine..$5  ea 
100  Dexieretta  Mines.  Si  each 
95  Hellmont  WlUett  Brown  oil 

Si  euch 

300  Internatlons  Products  Corp* 

preferred SI  lot 

150  Internat.  Prod.  Corp.,  com -S3  lot 
350  Internat.  Comm.  Corp  Ic  per  sh 
7,291  Triplex  .Safety  Gla.s.-  Corp.S2()0  lot 
473  .Sclieuer  &  Brother,  Inc.,  pf  .S20  lot 
800  .Schouer  &  Bro.,  Inc..  com  S20  lot 
20  Hewlett  Embrold.  \Vk.«..  pref.. 

with  5  shares  com.  bonus  S4  lot 
105  Smith  Motor  Truck  Corp., 

common '  Si   lot 

500  Hughes  Petroleum,  no  par    '$,30  lot 
1,612  Nina  Mines,  pref.  stamped  ) 
2.969  Nina   Mines,   com.   stamped]   S26 
$52,200  Nina  Mines  Co.  notes         I  lot 
$5,699.40  Nina  Mines  Co.  evidence 

of  debt 1 

ISO  Alsea  River  Lumber.  $15  lot 

50.000  Ohio  Copper  of  Utah,  SI 

,„  .  wh lie.  ror.sh. 

50  Anglo-Amer.    Corp.,    pref.   S25  lot 
100  Anglo-Amer.   Corp.,   com     S25  lot 

100  Biograph  Company SI   per  sh. 

75  Loralne  Development,  prof..S5  lot 

10  Loraino  Development,  com     95  lot 
210  The  Cirbone  Co.,  Inc $5  lot 

1 ,000  Industrial  Oil  &  Gas,  no  par, 

300  Hartford  Home  Bldg.  Assn  S63  lot 
52  Amer.  Standard  MetaL" 

„««  .  Products,   pref $5  per  sh. 

202  Amer.  Standard  Metals 

Products  common.. $1    oar    sh 
260  W.  K.  Tillot.oon  -Mfg.,  com.S  5p  sh' 
140,334  Petroleum  Producers 

Corporation... 5c.  per  sh 

3,000  Pacific  Smelting  &   Mg., 

Fref.,  S5  each $40  lot 

1,000  Pac.  Sm.  &  Mg.,  com.,  $5  ea.SIO  lot 
1,012  Wilton  Estates,  Ltd.  siOO  lot 

1,000  The   Petrogas   Corp.   .  ) 

1  E.  Coast  Fish.  Prod.,  pref.. I   $12 
5  E.  Copst  Fish.  Prod.,  com     J  lot 
486  Metropol .  Op .  House  of  Phil  $20  lot 
248  Lake  Charles  Rice  Mill.S25  per  sh 
20,000    Granville    Mining,    Ltd., 

ordipary  ehans.  £1  e.ach.SlO  lot 

11  Internal.    Alcohol    Corp.,1 

pref.,  v.t.c I  $20 

75  Int.  Alcohol  Corp.,  com.  J     lot 

30  Metaba  Ry..  pref 1S150 

463  Mesaba  Ry.,  common..  f  lot 

867  K.  C.  Clay  Co.  &  St.  Jo.^."' 

Co.,  common. $1   per  sh. 

29Th    CfrblcCorp..  pr  f ISIOO 

87  The  Ciirtic  Corp.,  common. .  f  let 
30  Hartford    &    Springfield    St.l 

Ry.,pref 1  $.50 

90Hartf.  &  Sp.  St.  Ry..  com.    lot 
89  Snell  A  Simpson  Biscuit. 

preferred $10   per   sh 

Undivided  27-n2  interest  in  140  sn. 

Boston  Herald  pref $10  lot 

7, .500  Bradshaw  Reduction,  S!  ea  $15  lot 
1.50  Steel  <fe  Radiation,   Ltd., 

Ordinary .$350    lot 

3,000  Saddle  Mtn.  Mg.,  $1  each. $10  lot 

12,400  The  Milliken  Co 2.5c    per  sh 

600  N.  Y.  S.anit.ary  Utlllzat'n..?500  lot 
150  Blau   Gas   Co.   of  Amer.ca 

stock  trust  cff $6  lot 

30  American  Bl.iu  Gas  Corp.  of 

N.  Y.,  no  par S9  lot 

5.000  Acme  H.arv  sting  Machine. ?85  lot 

3,600  Hallmark  Pictures  Corp.,  pf  $30  lot 

205  Waldes  &  Co..  Inc.,  pref.. $400  lot 

30  .Tones  &  Brinrtlri,  Inc..         $15  lot 

200  SCR.  Co..  Inc $10  lot 

1,000  Royal  Oil  &  Refining   (not 

incorp.),   SI   each .$3  lot 

1.000  Blshee  Copper  M.A-D..  $1  ea  $6  lot 
1,000  Amer.  National  Oil,  $1  each. $30  lot 

5  Fairfield  Co.  Nat.  Rank 80 

7  Bklyn.  Acad,  of  Music $20  lot 

1  Woman's  Hotel  Co $45  lot 

200  Chestnut  &  Smith  Corn. 

7%   cum.  pref.. $50-$60  per  sh. 

31,000  Nixon-Nevada  Consol.  M  $n.50  lot 

10,000  Bradshaw  Reduction...       $10  lot 

200  Savold  Tire..'. $71  lot 


Shares.     Slocks.  Frlct . 

1,000  HogerOll $26  lot 

6,000  Hoger  on $125  lot 

300  Haker,  Murray  &  Imbrlu, 

Inc.,  common $50  per  sh. 

20  Hway.  A  7th  Ave.  UR.SU  por  sh. 

22  Winchester  C'o.,  com. $1.50  per  sh. 

500  Hkln.  City  RR.,  $10ea  $3H  p.  8h. 

30  Dongaii  Hull,  Inc $1  lot 

176  Amer      Consol.    Oil,    pref., 

SIO  each $25  lot 

176  Amer.    Conscl.    OH,    com., 

trusfeoH'  ctf... $15  lot 

500  Underwriters  Producing  &  Re- 
fining. $1  each $.50  lot 

10  Otaka  Fabric  C'o $1  lot 

070  Mutual   Tiro   *    Rubber, 

$10  each ...$20  lot 

88  Republic  .Acceptance  Corp., 

pref..  $25   each $751ot 

44  Republic  Acceptance  Corp., 

common.  $25  each $50  lot 

57  Prizma,  Inc.,  2d  pref $30  lot 

12  Prizma,  Inc.,  c<Mninon $5  lot 

22,100  \\IIIyK  Corp.,  common .$3,000  lot 

60  Universal    Cork    Extractor. _S1  lot 

.50  P. KB.  Really  Co.,  Inc $25  lot 

200  Bulterworth-Jud.son   Corpo- 
ration  $2   per  8h. 

188  Ru.sslan  Amer.  Dist.  Trade 

Corp.,  60'';  peld  tempctfs.SlO  lot 
400  Auto  Sales  Gum  &   Choc. $10  lot 

32  Gulf  I'lorlda  .t  Ala  Ry $3  1(  t 

25  Pneiimelectrlc   Macli.,    com.$I  lot 
.50  Piieuine'ectrlc  Mach.,  pr  f..$4  lot 
250  New  Almaden  Quicksilver 

Mines,   common SI  p'r  sh. 

2.50  Octagon  Films  Inc..  prff...$30  lot 
1.000  Hugh.s  Petrrleum,  no  par. $100  lot 

13  Tabard  Inn  Book $1  lot 

2,000  RexnII  Gold  Mining $1  lot 

25  Pope  Mfg.,  common S2  lot 

25  Commercial  Tractor $1  lot 

320  Luthy    Storage    Battery, 

common,  $5  each $250  lot 

64  Luthy    Storage    Battery, 

preferred $550  lot 

715  EsL'tes  of  Long  Beach $12 

320  N.  Y.  &  East  Rlvei  Ferry... $5  lot 
.50  Anglo-.\mer.  Comm.  Corp.. $2  lot 
.50  Middle  Ccast  Electric  Co.. $4  lot 
70  Welte  &  Mlgnon $16  per  sh. 


Per  cent. 
1st 
..lot  $15 

5% 


Bonds. 

SIOO, 000  Great  Lakes  Oil  Refg 

8s,  1923 

$200,000  Washington  Utll.  Co 

coll.  tr.  notes,  ctf.  of  deposit  lot  $5,000 
$80,000  Missouri  Metals  Corp.  6s, 

1926 lot  $1,000 

$10,000  Swedish  Govt.  6s,  1939..77>^% 
25,000  marks    German    Govt.    5s, 

issue  of  1916,  due  1924 lot  $375 

$14,000  Nat.  Conduit  &  Cable,  Inc., 

1st  s.  i.  6s,  1927... 49J^ 

395.000  rubles  Imp.  Russian  State 

5!^s,  short  term  war  loan,  issued 

In  1916 $5  per  1,000  R. 

$10,000  Chicago  C.  Ry.  1st  5s,  1927 

Feb .  192 1  coupons  attached 56  J| 

$19,900  N.   Y.   Reillty   Owners   6s, 

1924.   Int.  from  .lune  I.';,  1015    lot  $50 
$2,000  Acker,  Merral  &  Condit  deb. 

63,  1923.. 76M 

$25,000  City  of  Portsmouth,  Va., 

waterSs,  194S 88 

$3,000  Hudson  Navigation  6s,  1938  40 
$2,000  Ward  Baking  1st  M.  bonds, 

1937    89 

$6,000  Colo.    Spgs.    &    Crip.    Crk. 

Di.st.  Ry.  5s,  1942,  ctf.  of  dep.lot  $105 
$30,000  bond  of  the  Ganls  Holding 

Corp .$16,100 

$75,000  2d  bond  &  mtge.  of  Broad- 
way-John St.  Corp.  on  premises 

114-116  Fulton  St 550,000 

$2,000  Dry  Dock  E.  B.  &  Batt.  RR. 

5s.  ctf.  of  dep ...lot  $25 

$5,000  Chic.  R.  I.  &  Pac.  RR.  4s," 

2002;  May  '14  coup,  on,  stamped 
$150  Brooklyn  Cons.  Drug  bond.. 
$3,000  N.  M.-Colo.  Coal  &  Mining^  $37 

Series  A  Income  bonds I     lot 

WH  shs.  N.  M.-Colo.  Coal  Mining 

common  trust  certitleate 

100  shs.  Atl.  &  Pac.  RR.  common. J 
$15,000   Ga.   Coast   &   Pied.   RR. 

bonds,  ctfs.  of  deposit lot  $80 

$100  Gr'n  Meadow  Country  Cl'b  5s  lot  $15 
$7,000  Durham  Coal  &  Iron  Co.  5s, 

1936 101.^ 

$12,500  Lido  Corp.  6%  ctfs.  of  In- 
debtedness  lot  $17 

$2,500  Union  Dye  &  Chemical  Corp. 

6%  Ad).  Mtge.,  1923 lot  $15 

$9,000  Note  of  The  Edrington  Co. lot  $10 
$10,401.39  demand  note  of  Balti- 
more Club  Co.,  Inc ...lot  $16 

$600  Akron  Canton  &  Youngst.  RR. 

1st  63,  1930:  Jan.  1921  coupon  on 
$100  Snohomish  Valley  Ry.  1st  5s, 

1936,  Jan.  1914  coupon  on 

1,000  sits.  Gen.  Washington  Min- 
ing Co.,  $1  each 

$100,000   Collina   Lumber   1st   6s, 

certificate  of  deposit. .lot  $115 

$21,000  trust  ctfs.  of  Megargel  & 

Co lot  $90 

$10,000  K.  C.  Mex.  &  Orient  Ry. 

1st  4s,  ctf.  of  dep lot  $33 

$56,000  Sierra  &  San  Fran.  Power 

2d  .5s,  Series  "B,     1949 45 

$4,320  Indiana  Service  Corp.  1st' 

&  Ref.  5s,  Series  "A   ,  1950.. 
$12,231  Ind.  Service  Corp.  Ad]. 

Mtge.,    2020 [$3,000 

246  shs.  Ind.  Service  Corp..  pref. 
311  shs.  Ind.  Service  Corp.,  com.) 
$100,000  Ga.  &  Florida  RR.  1st  5s, 

certificate  of  deposit 5% 

$2,000  John  Adams  Thayer  Corp. 

1st  53,  1921 lot  $30 

$250,000  Russian  Govt.  5%  Treas- 
ury Notes. 10-10  V<% 

$5,000  Chicago  Elev.  Rys.  6s,  1919  20 
$7,000  Connecticut  Brass  &  Mfg. 

6s,  1919 20 

$2,000  Kansas  City  Rys.  3-year  78, 

certificates  of  deposit. 25 

$5,000  Mlnueap.  Gas  Lt.  6s.  1930.  25 


$90 
lot 


By  Messrs.  Barnes  &  Loflancl,  Philadelpliia: 


Shares.     Slocks.  $  per  sh. 

1,000  Beneficial  interest  In  Syn  in 

Aubydrous  Food  Products.  50 


Shares.  Stocks.  ^  '■  "  S  per  sh. 
140  Skipper  Bros.  Lumber  Co. .$70  lot 
100  Geo.  S.  Norton  Coal  Co IH 


Shiirrs.      StOikx.  tptrsh. 

340  N.J.  Cons.  Gas  Co.,  com 2 

100  Wash. -Virginia  Ry.,  com \yi 

68  Tucktthoe  Light  i  Fuel 2 

1-16  liii   In  Wmihlngton  Luna  Pk.$250 

86  Wallace  4  Co..  pref 6 

356  Henuon  Minus  Co.,  pref.  "A"      1 
83  Heiibon  Mines  Co.,  pref.  "B"      1 

10  Buy   \lew  Orcliard 2 

3  I'lillwl  (JuBhliig  Devel.  Co... $5  lot 
50  Siurmton  Cias,  pref $2  lot 

29  Kturuton  Gas,  com $2  lot 

80  W«Jl   Texas   Sulphur $15  lot 

500  Jim  Butler  Mining $70  lot 

100  Wajihlnglon-Vlrglnla  Ry.,  pf.     1 

375  Wash. -\  irglnltt  Uy.,  com 1 

147  Hergner  &  Eiigel  llrcw.,  com.      1  Vi 
•200  Wash. -Va.  Ry.,  com.,  c-d.$60  lot 

175  Ackworlh  Mfg $3  lot 

C  I'hilu.  Hourso,  coin.,  par  $50.     6K 

6  American  Ry.  Supply  Co $1  lot 

92  Modern  Tuscany  Art,  com., 

,     pur  $.50 37 

150  The  Scott-Powell  Diaries, Inc. 

pref 70 

1  Pa.  Acad,  of  the  Fine  Arts...  22 
5  American  Academy  of  Music. 475 
20  Coiitlnental-i;<iult.    Title    & 

Trust,  par  $.50 105 

40  Peoples  Trust,  par  $50 45 

28  Flilellty   Tnist 405 

24  Guarantee  Tr.  &  Safe  Dop..-125>i 

1  Insur.  Co.  Stale  of  Pa 100 

26  llaleA  KUburn  Corp.,  com. $21  lot 

115  Curtiss  Aeroplane  &  Motor, 

pref.,   par  $10 $260  lot 

400  nale&  Kllburn  Corp.,  pref.. 10-13 
10  Geo.  H.  Newton  c;oal,  Ist  pref  30 
50.6073Unlv.  Hgts.  Farms  Co. ..$30  lot 

25  United  C;a3&  El.  Corp.,  1st  pf.  2 
10  United  Cias  &  Kl.  Corp.,  com.  1 
25  Ohio  Traction,  com $25  lot 

100  Anglo-Amer.  Comm'l  Co., Inc. 

com $15  lot. 

500  Rockaway  Roll.  Mills,  no  par    5 
200  U.  S.  Worsted,  com.,  par  $10     IH 
1,000  Nevada  Wonder  MIn.,  par  $1    16c. 

71  Union  Transfer,  par  $25 10 

100  World    Film    Corp.,    par   $5 

V.    t.    c. $201ot 

40  Newlln  Haines,  pf.  ctf.  dep-$80  lot 

25  Northw.  Townslte  Co.,  pref $25  lot 

20  North w.  Townslte  Co., com. $5  lot 

140  Beach  Haven,  N.  J.,  Realty  .$30  lot 

200  Dayton  C,  I.  &  Ry.,  Tenn.$15  lot 

100  Fulton   Motor  Truck,   com., 

par  $10 ..$30  lot 

200  Manatawny    Res.semcr    Ore, 

pref.,  par  $10 $20  lot 

100  Manatawny  Bess.  Ore,  com. 

pir  .slO $10  lot 

30  Newlln  Haines  Co.  ctf.  dep. $05  lot 
90  Tri  boro .  Wat . ,  com . ,  par  $50 .       H 

180  Triboro.  Wat.,  pref..  par $50.     1 
402  Ala.  Tenn.  &  Nor.  RR.,  pref.  25 
50  American  Motors  Corp.,  pref., 

par  $5 $50  lot 

465  Magnetic  Motors  Car,  com.  1$200 
200  Magnetic  Motors  Car,  pref./    lot 
200  Sliamokin   Pure  Food  Prod- 
ucts,  pref 5 

550  Shamokin  Pure  Food   Prod- 
ucts, com 1 

25  East  Coast  Fish.  Prod.,  pref.     8 
125  East  Cojist  Fish.  Prod.,  com., 

par  $10- H 

300  East  Coast  Fish.  Co.,  com., 

par  $10 H 

50  East  Coast  Fish.  Co.,  pref...     8 
150  Stand.  Process  Steel  Corp. $225  lot 
198  West  Jersey  Securities  Co.. $70  lot 

1.50  Margate  Company.. .$70  lot 

HO  Midland  Penn.  RR.,  par  S50  $30 lot 
45  Phlla.  &  Gulf  .SS.,  par  $.50. .$15  lot 
10  Phila.  Ritz-Carlton,  pref ...$45  lot 
,50  Mfrs.  Casualty  Ins.,  par  SIO.  10 
75  Int.  Money  Mach.,  par  S10.S30  lot 
110  Oklahoma-Texas  Producing  & 

Refining,  par  $1 $15  lot 

250  King  Solomon  Copper  Mining 

par  SI 1 ' $22  lot 

100  The  Wyatt  Oil  &  Ref.,  par  $1515  lot 
10  Lark  Talking  Machine  Co..-S7  lot 

49  West  Texas  Sulphur ..$20  lot 

7,200  Quesnelle  Hydraulic  Gold  Mg. 

par  $5 $100  lot 

35  United  Ch.  &  Ind.  Cos.,  com. $6  lot 
35  United  Ch.  &  Ind.  Cos.,  pref. $7  lot 

50  Northwest  Townslte  Co .  ,com.       }4 
185  Northwest  Townslte  Co., pref.       H 

.50  Nor.  Indiana  Gas  &  El.,  pref.  30 
250  San  Geronlmo  Mines  &  Metals 

Corp.,  par  $10 2 

750  Choralcelo  Co.,  par  $10 M 

5  National  Properties  Co.,  pref.  30 
40  Mlllbrook  Water,  par  $.50.. SIO  lot 

40  Neverrlp  Glove,  par  $25 S2  lot 

110  Pennsylvania  Consol.  Coal.. $10  lot 
200  Titan  Metal  Co 1 

40  Manufacturers  Coal  &  Coke-S454ot 
187  Greenwich  Coal  &  Coke,  par 

$.50 $30  lot 

1,000  Laurel  Gas  &  Coal,  par  $5...     1 

165  Telautograph,  pref 1$100 

,596  Telautograph,  com I       lot 

258  Southmere  Farms  &  Fruit.. $30  lot 
1 5  Wllgus  Land $30  lot 

41  Juniata  Manuf'g.  par  $50 $5  lot 

1 5  Shawnee  Land $50  lot 

35  Miami  Mineral  *  Gas $10  lot 

2  Int.  Auto  League  Tire  &  Rub.S5  lo 
10  Indiana  Carriage «r,  lot 

5  Nat'l  Den  soltBank  of  Phlla. S.50  lot 
10  Phlla. -Rltz  Carlton,  pref... $46  lot 
,50  Hall  Switch  *  Signal,  pref. . .     1 
.50  Calif.  Rv.  *  Pow..  prior  pref.     7 
83  United  Gas  &  Elec.  Corp.,  1st 

pref 11^-12'i! 

25  West  Jersey  Mortgage  Co 2 

100  Spinner  Oil  Co ...$.3R  lot 

266  Marine  Associates,  par  $.50  $160  lot 
100  Standard  Process  Steel  Corp.. 

preferred $90  lot 

200  T,lvermor(  Roga"  ct  Co,.  Inc. $40  lot 

245  Bullfrog  Goldfleld  RR «6  lot 

24.2976  Indlanan.  *  Cine.  Tr  .  pref.Sl  lot 
18  Indlanan.  <t  So   East.  Tr.,  nf.$l  lot 
1.000  Yosemlte  Lumber  Co.,  pref..   40 

1  50  Titan  Metal  Co 3 

10  Falrmount     &     Haddkngton 

Pa.s«.  Rv 40H 

233  Northwe'^t  TownslteCo.,prcf.       'i 

99  Northwest  Townslte  Co., com.        '< 

4,009  Northwe«t  Co.,  pref..  pnr  ?,50        •< 

544  Northwest  Co..  com.,  par  $.50        H 


Sharts.     Slocks.  %  per  iht 

20  Phlla   tc  Gulf  SB.,  par  $50. ..$2  lo 
1,447H    Ohio   River   Elet.   Ky.   & 

Power,  pref 10 

205.4638  .Nor    Anii;r.  <  olllt  rloh 10 

2.50  Tenn    Ry.,  L.  A  P.,  pref 2H 

60  Edward  <i    Budd  Mfg.,  pref.   80 
10  National  ProiH^rtlcs  Co.,  pref.  26 

35  Inii- J.  pat  $10$5  lot 

14  itul.'  , $1  lot 

25  Wu-'  ...m...     4 

100  LuKi  (J..   20 

25  Hit  ..$15  101 

20  YorK  ....  ...   40 

20  York  -M.  '  ...  40 

90  Nor.  Lib.  ..5..   25H 

50  The  lfV.1,  <  o  .  life.' 11 

200  option  wurruota  North  .States 

Power     Co $130Iot 

20  National  Gas  Pro<lueta,  pref.$l  lot 
20  Nat.     Gas     Prod'!ft«,     com., 

certlf.  .  $1  lot 

100  EmerKoii  .  i, $100  lot 

88  WoHt  Vlrt:!.....  i  ....Uias.  pref., 

par   $.50 $1,200  lot 

20  Nat.  Guar.  Cred.  Corp.,  pref. 

no  par $20  lot 

1,000  Gulf  Const  I.  Oil,  par  $1 $70  lot 

1,100  The  Polrerci  Corp.,  com $60  lot 

55  The  Potrero  Corp.,  pref $30  lot 

500  Osage  Oil  A  Refln.,  par  $1..$50  lot 

500  Os;igeOII  A-  Ref.,  par  $1 $.50  lot 

1,000   Tex  Stale  Oil.  par  $1 $40  lot 

200  Nickel  Alloy  Co $60  lot 

10  Economy  Appliance  Co $15  lot 

20  NaHsuu  Orchard  Co  ,  par  $50.   10 

10  Tractors  ;■•  '      ■         v.ConJ--     I 

105  Conilneir  .r,  pref. $35  lot 

212  Goldfleld  (  ,     ,  ,  par  $5$15  lot 

200  Silver  King  of  Ariz.  Mining 

par  $5 $30  lot 

10  Phlhi.-Rltz  Carlton,  pref... $40  lot 

Bonds.  Per  CerU. 

$5,000  Atlan.  City  *  Shore  RR.  Ist 

5s,  Coll.  Trust,  1945 31 

$5,000  Country  Club  of  Harrlsburg 

2d  Inc  ,   1945..   ..  1 

$30,000  Schuylkill  Elec.  ist  5s,"i967 

Jan.  1921  couimn  detached 60 

$1,200  Devon  Manor  Corp.  gen.  68. 

1929 3 

$5,000  Devon  Manor  Corp.  cen.  eV. 

1947 j     3 

$3,000  Triborough  Water  Ist  68, "'39  23 
$2,000   American    CltlM   Co.   5-6s 

1919,  certlf.  of  deposit 31 

30,000  rubles  Imperial  Russian  Gov- 
ernment internal  5  Ks $5JiM. 

$2,000  N.  Y.  <fe  Inter-Urban  Water 

1st  58,  1931 48 

S3.noo  York   Haven   Water  Power 

Consol.  .58,  1957 57 

$5,000  -National  Gas,  ElecTLigiit "i 

Power  Collateral  6s,  1931 3314 

$4,000    Wa.'^hngton    Alexandria   & 

Mt.  Vernon  Ry.  Lst  5s,  1955 40 

$2,000  Petroleum  Products  &  Refln- 

Ing  1st  7s.  1934.. 52H 

*1 ,200  West  Virginia  Utilities  6s.  . .  50 
58,000  Midland  Penn.  RR.  Ist  58. 

1060 1 

S5.000  N.  J.  Northern  GaVist  Ss'. 

19.52,  March  1920  coupon?  att'd     20 
$11,000  Arkansas  River  Oil  <t  Gas 

78,  1929,  together  with  137  shares 

of  the  stock  as  bonus 60 

SS.OOO  Auroni  Elgin  &  Chic.  (Eiec  ) 

RR.  Is.  A  Ref.  .5s,  1946...  10 

S90.000  .Southern  Ohio  Trac.  Ist  4 

cons.  5s,  1920,  certlf.  of  deposit       50 
$65,000  American  Cities  Co.  Coil 

tru.st  68,  1019 30 

$50,000  Col.  Newark'*' Zanesviile 

Elec.  RR.  gen.  &  ref.  5s.   1926, 

certificate  of  deposit 11 

S25.000  Southern  Trac.  cf  Pit'ts.  I'st 

Coll.  trust  5s.  19.50.  certlf.  of  dep     31 
$45,000  Nat'l  Conduit  &  Cable  1st 

6s,  1927 42Ji 

$25,000  Seaboard  Air  Line  Co.  I'st 

Consol.  Series  ".\"  6r,  1945  44 

520,000  Corpus  Christ!  Rv.  &  'Light 

1st  6s.  1034.  certlf.  of  deposit...   10 
$500  Huntingdon  &  Clearfield  "fel 

1st  5s,  1938-1923 23 

$10,000  New  Orleans  Ry.  *  Llgiit 

7^  notes.  1919.  certlf.  of  deposit     18 
SIO.OOO  Aurora  Elgin  A  Chic.  RR 

7s.  1927.  certlf.  of  deposit...  60 
$20,000  Second  Ave.  RR.  6%   re- 
ceiver's certlf 7 

$12,000  United  Telep.  &' Teleg?  i'st 

58.  July  1910  coupons  attached..     5 
$5,000  St.  T>awrence  Pulp  &  Lum- 
ber 1st  6s.  1922 70 

$5,000  St.  Lawrence  Piiip  i'Lum- 

ber  1st  6s.  1020 60 

$5,000    Manistee    &    Northeastern 

RR.  1st  .5s.  certlf.  cf  deposit.         20 
$11,000  New  Orleans  Ry.  &  Light 

V"^   notes.   1919 19 

$5,000  Waterloo  Cedar  Falls  &  Nor 

Ry.  1st  5s,  1940. 31 

SIO.OOO  AmeHcan  Cltle."  Coll.  Trust 

5-fis.  1919,  certlf.  of  deposit  29 

$10,000  Eastern  Penn.  Rvs.  Co.  1st 

mtge.  .5s.  1936.  certlf.  of  deposit  39H 
$10,000  Chicago  Kiev.  Ry.  6*"^  notes 

1919.  certificate  of  doi>oslt 7 

.'2.000  Borough  of  Ixmgport.  N.J. 

.5s.  1924 51 

$1 .000  City  of  Montreal. Can. ..5s. "iie  75 
$2,000  Sou.  Calif.  Givs  1st  6s.  19.50.  85 
$1,000  Toneka  Ry.  4  Light  1st  4 

ref.  .5s.  1933 75 

$135  Indlanarmlls  *  Southwestern 

Trac.    (pref.    scrip) $7  lot 

$8,000  Russian  Govt.  5'.;s  (Exter- 
nal T.oan)  Treasury.  1021 $20  M. 

$1,000  Phlla.  Auditorium  4  Ice  Pal- 
ace 1st  fis.  1030 10 

$21,200  Consol.  Telep.  of  Pa.  Inc. 

.5s.  1930 19 

$1,000  Alfoona  4  Loean  Vaf.  Elec. 

Ry.  ConsAl.  4'.;s.  1933 41 

$40,000   Ohio    River   Elec.    Ry.    4 

Power  1st  .5s.  1925.  ctf.  of  den...   40 
SI  .000  Virginia-Southwestern  Coal 

4  Tlml>er  1st  .5«.   1045 $2  lot 

$2,000  Georerla  Ry.  4  Elec.  ref.  4  " 

Imnt    .5s.  1949 71    "■ 

$12.000TampaXor.  ilR.  1st  .5<!. '36  10  "^ 
$5,000  Eastern  Penn.  Rvs    1st  5s, 

1936,  certificate  of  deposit. 35  "^ 
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Hi'Tids.                                             Per  am. 
98.000  National  Conduit  A  Cable 
iHlflfl.  HIJ7 50 

SI. 000  I'hlhi.  Atiilliorlum  <<lc  leu  I>al- 

aco  IkI  i!m.  HI.K) 22 

Sa.OOO  \Vci(  VlrKltiliiUtll.ds.  I»3r>.  2t 
11,000  Kny  WrftUiiH  Co.  I  HI  On, '31  IS 
111.000  Allanllr  (;lty  A  .Shore  1st 

6«.  lOl.') 31 

15.000  rity  of  I'lillii.  iH,  1!M0 8S'-ii 

»8.000  City  of  I'lilla.  •!.•(.  1941 88 li 

915,000  So.    Ditlhli'hom   .V   SanHom 

ai.  My.  iHtCs.  lO.'t?.  I'tr.of  eli'D..   20 
J3.00()  Indliinii  Col.  A  Km-i.  Trac. 

5«.  fnrllf   of  iIoimihIi 15'i 

Sl.OOOCriind  H;ip   Cr.  Ifav.  A  Mils- 


llonds .  I'cr  cent . 

koRon  iHl  6fl,  Wi<S 62 

1 1.000  Halnm  A  I'oimiiKrove  Trac. 

iHtfls,  I!»38 87 

S1,000  Standard  Oa»  or  N.J.  IM  (la, 

liHn 20 

t3.0(X)  MiOHourl  MotalH  Corp.  l8t  68, 

1920 11 

$0.271 .41  noli'i  Kiilt  Kuhric  Co...S.50  lot 
$1,000   llurllmrt   .Motor  Truck   Ts. 

1!»2I.   cnrtlf.   of  dupoMll $6  lot 

$29,500  MontBoraory  Transit  lat  rof . 

5h.  1940 1 

$1  .."iOO  Qucsnoll  Hydraulic  Gold  Mr. 

dob.  (IH... SIOO  lot 

SI.I.OOO  New  Thn5itrflncom(!4R..S17.'>  lot 


DIVIDENDS— Change  in  Method  of  Reporting  Same. 

Wo  have  cliangoti  Iho  motliod  of  presenting  our  dividend 
record.  Wo  now  Kroui)  the  dividends  in  two  separate  tabhis. 
First  we  bring  together  all  the  dividends  announced  the 
current  wook.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  diviends  previously  announced,  but  which 
have  not  yet  boon  paid. 
►   The  (li\id("nds  announced  this  week  are: 


.\ame  of  Company . 


Railroads  (Steam). 
Delaware  Lackawanna  A  West.  (quar.). 

Manhattan  My.  (quar.) - 

Richmond  Kmderlckaburit  A  Potomac — 

Common  and  dividend  oblltratlons 

Sl.\  per  o(;n(  non-votlnt;  Mtock 

Toledo  Columbus  A  Cincinnati 

Street  and  Electric  Railwa.vs. 
ConeatoKa  Trac  t  Ion .  common 

Preferred 

L!vnca.ster  Co.  Ry.  A  Light,  common 

Preferred    (quar.) 

Public  Service  Corp.  of  N.  J.,  com.  (qu.) 

United  Gas  &  Electric  Co 

Washington  Water  Power,  Spokane  (qu.) 
Banks. 

Coney  Island,  Bank  of 

First  National,  Brooklyn  (quar.) 

Extra 

Gotham  National  (quar.) 

Homestead    (Brooklyn) 

Nassau  National,  Brooklyn  (quar.) 

Second  National  (quar.).. 

Extra 

Trust  Companies. 

Mutual  of  Westchceter  County 

Miscellaneous. 
Allegheny  Steel  A  Tube,  common 

Preferred    (quar.) 

Amalgamated  Sugar,  1st  pref.  (quar.).. 

American   C 'oal 

Amer.  Fuel  Oil  Transporta'n.  preJ.  (qu.) 
American  Ice,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Amer.  Sumatra  Tobacco,  com.  (quar.).. 
Associated  Dry  Good.s,  com.  (quar.) 

First  preferred  (quar .) 

Second  preferred  (quar.) 

Ba.vuk  Bros.,  l.st  A  2d  pref,  (quar.) 

Bell  Telephone  of  Pennsylvania  (quar.) . 

Borden  (Richard)  Mfg.  (quar.) 

Bush  Terminal,  common  (quar.) 

Common  (payable  in  com.  stock) 

Preferred 

Bush  Terminal  Bldgs..  pref.  (quar.) 

Canada  Cement,  Ltd.,  com.  (quar.) 

Canadian  Fairbanks-Morse,  pref 

Cass  A  Daley  Shoe.  pref.  (quar.) . 

Central  111.  Public  Service,  pref.  (quar.). 

Chicago  Pneumatic  Tool  (quar.) 

Cincinnati  Union  Stock  Yards  (quar.)  . . 

Extra 

Citizens  Gas  A  Fuel,  Terre  Haute,  com!. 

Preferred    (quar.) 

Columbia  Gas  A  Elec .  (extra) 

Commonwealth  Gas  A  El.  Cos.,  pf.(qu.) 

Congoleum  Co..  common 

Consolidated  Asbestos,  Ltd.  (quar.) 

Consolidated  Texlile  Corp.  (quar.) 

Delaware  Lack.  A  Western  Coal  (quar.) . 

Edison  Elec.  Co.,  Lancaster 

Elyrla  Iron  A  Steel,  pref.  (quar.) 

Finance  A  Trading  Corp.,  pref.  (quar.) 
Firestone  Tire  A  Hubb..  6%  pref.  (quar.) 

Fisher  Ohio  Body,  pref 

Flake  A  Co.,  Inc.,  pref.  (quar.) 

General  Motors  Corp.,  common  (quar). 

Preferred    (quar.) 

Six  per  cent  debenture  stock  (quar.).. 

Seven  per  cent  debenture  stock  (qu.). 
General  Tire  A  Rubber,  pref.  (quar.)... 

Hamilton  Woolen. 

Hartford  City  Gas  Light,  com.  A  pf .  (qu.) 
Helman  Coal  A  Coke  o"c  pref.  (quar.).. 

Seven  per  cent  preferred  (quar.) 

Hodgeman  Rubber,  pref.  (quar.) 

Holly  Sugar,  pref.  (quar.) 

Home  Title  Ins.  of  BrooklyTi  (quar.) 

Howe  Scale,  common  (quar.) 

Preferred    (quar.) 

Hupp  Motor  Car  Corp.,  com.  (quar.) 

Illinois  Brick  (quar.) 

Imperial  Oil  Corp.,  com.  (monthly) 

Pref erre!i    (quar.) 

Imperial  Tobacco  of  Canada,  ord. (final) 

Ordinary  (Interim) 

Indiana  A  Illinois  Coal  Corp.,  pref 

International  Braid,  pref.  (quar.) 

International  Paper,  pref.  (quar.) 

Interprovinclal  Brick  of  Canada,  Ltd. — 

Preferred    (quar.) 

Lancaster  Gas  A  Fuel 

Lima  Locomotive  Works,  pref.  (quar.). 

Louisville  Gas  A  Elec.,  pref.  (quar.) 

Lyall  Cons.  Co.  (quar.).. 

Manunicturers'  Rubber,  pref.  (quar.).. 
Massachusetts  Gas  Cos.,  com.  (quar.). 
Midwest  Refining  ((juar.) 

Extra :. 


Mohawk  Rubber  (quar.) 

New  Encland  Fuel  Oil 

New  Jersey  Zinc  (quar.) 

Normal  Oil  (quar.) 

Northern  States  Power,  pref.  (quar.).. 

Ohio  Iron  A  Steel,  com.  (monthly) 

Osbom  Mills  (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 

Philadelphia  Insulated  Wire  (quar.) 

Pick  (.\lbert)  A  Co..  common  (quar.) 

Pittsburgh  Coal,  com.  (quar.) 

►  Preferred    (quar.) 

Providence  Teleohone  (quar.) 


I'cr 
Cent . 


$2  ..50 
IJi 

3 
6 

Vi 

5 

Hi 

1 

2'A 

IH 

5 

2H 

2 

3 

3 

3 

3 

3 


Paijable 


Jan. 
Jan. 

Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 

Dec. 
.Tan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


10 

2 
2 
SI 

*2 
1 
1 

IK 
2)^ 
1 
IK 

I  ¥4. 

2 

IK 
*3 

2K 
/2K 

3 

I'i 

IK 

3 

Wi 
*1K 

2 

2 

4 

3 

IM 

I 
.?1.50 
♦S1.50 

l>i 
7.5c 
31.25 
4 

IJi 
IK 
IK 
(f) 
*2 
2.5c 
IK 
IK 
\H 
IM 

*3 
50c. 

IH 
*2 

IVi 

3 

1 

IVi 

25c, 
•1% 
*1 
*2 
*1 
*1K 

3K 

y% 

IK 

I'/i 
3 

\% 
*IU 

2 
*1K 
I'A 
•SI 
*S1 

*1K 

5 
•2 
4K 
IH. 
2 
*2K 
$1.25 
*S1.50 
•40c. 
IH 
IK 
SI 


Jan.    15 


Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Mar. 

Mar. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan.  I 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Ian. 

Dec. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

,Tan . 

Dec. 

Jan. 

Jan. 

Feb. 

Feb. 

Dec. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Jan. 

Jan. 

Jan. 

Dec. 
Dec. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Dec. 


/looks  Closed. 
Days  Inclusive. 


Holders  of  rec.  Jan. 
Holders  of  rec.  Dec. 

Dec.  24  to  Jan. 
Dec.  24  to  Jan. 
Holders  of  rec.  Dec. 

Dec.  22  to  Dec. 
Dec.  22  tc  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 
Holders  of  rec.  Dec. 


Dec.  30      to 
Ifolders  of  rec. 
Holders  of  rec. 
Dec.  31      to 
Dec.  28      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Jan. 
Dee. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 


8t 
30a 

2 

2 

24a 

31 

31 

23a 

23a 

29a 

31 

24a 

2 

24 
24 

2 

2 
29a 
31a 
31a 


Holders  of  rec.  Jan.    12a 


Holders 
Holders 
Holders 
Jan.    13 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  18 
Dec.  18 


of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 

to  Feb. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Feb. 
of  rec.  Feb. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.dDec. 
of  rec.  Dec. 
of  rec.  Jan. 

to      Jan. 

to      Jan. 


15 
2 

17a 

1 

15 

12a 

12o 

12a 

14a 

15a 

11a 

lla 

31 

5a 

23 

6a 

6a 

6a 

31a 

31a 

31 

31 

31 

153 

2 
2 


Dec.  15 
Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Dec.  17 

Jan.    16 

Jan.    16 

•Holders 

Holders 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


2 

10a 
la 
7 

31 

107 

31a 
21a 
24a 
27a 

la 
23 
22 
lOi 
IOt 
10a 
10a 
20 
31 

2 
25 
25 
15 
15 


Dec.  19  to 
Dec.  19  to 
Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Deo. 


2 

2 
15a 

3 
30 
30 


Holders  of  rec.  Jan. 
Holders  of  rec.  Dee. 
Holders  of  rec.   Jan. 


Holders 
Dec.  22 
Holrlers 

•Holders 
Holders 

•Holders 
Holders 

•Holders 

•Holders 


of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Dec. 
Dec. 
.Tan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan . 
Jan. 


8o 
27 

7a 

24 
31 
loa 
31 
31 
8 
15 
15 
15 


Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

•Holders 

Jan,    2.5 

Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  reo. 

to 
of  rec. 
of  rec. 
of  rec. 


Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 


3 
31 
31 
31 

21a 

28 

31a 

10 

31 
7a 
la 

2Sa 


Name  of  Company. 


Mlscellaneoua  (Conelu^d) 
Producor.H  A  UellnerH,  common  (quar.).. 

preferrofi    (q  uar .) ._ 

Renfrew  Mfg.,  pref.  (quar.) 

Royal  Dutch  Co.  (Interim) ^ 

Riuwjli  Motor  Car,  coin.  A  pref.  (quar.). 
Scott  A  Williams,  Inc.,  pref.  (quar.) 

Second  preferred  (quar.) 

Shaffer  oll^  Ref.,  pref.  (quar.) 

Shaw  (W.  W.)  Corp.  (quar.) 

Smith  (Howard)  Paper  Mills,  Ltd.— 

Common  (quar.) 

Preferred    (<iuar .) 

Snow's  I'oiintalns  lloUl,  Corp,  (No,  1).. 
Southern  California  Ediaon,  prof.  (qu.). 

SplciT  .Mf..'  .  lirof,  (qiirir  ) 

Standard  Commercial  Tobacco,  Inc.,  pf, 
Transuo  A  Williams  .Steel  Forg.  (quar.). 

Unitel  Alloy  Steel  (quar.) 

U.S.  Automotive  Corp.,  preJ.  (quar.)... 

U.  S.  Finishing,  pref.  (quar.) 

U.'  S.  Safe  Deposit 

Extra 

U.  S.  Smelt.,  Ref.  A  MIn.,  com.  (quar.). 

Preferred  (quar.) 

Ventura  Consolidated  Oil  Fields  (quar.). 
Western  Grocers,  Ltd.  (Canada). pf.(qu.) 
West  Kootenay  Power  A  Lt.,  com.  (qu.) 

Western  Power  Corp.,  pref.  (quar.) 

Western  States  Gas  A  El.,  pref.  (quar.). 
Whitman  (William)  Co.,  Inc.,  pf.  (qu.). 


Per 

When 

Cent. 

Payable . 

•12Kc 

Feb.     7 

•17  He 

Fob.     7 

l)i 

Jan.     3 

•15 

Jan.    17 

1^ 

Feb.     1 

Jan.     3 

2 

Jan.     3 

'i'4 

J.m.    2.5 

•$1 

Feb.   15 

2 

Jan.   20 

2 

Jan.   20 

•2.5c. 

Jan,     i; 

Hi 

Jan.    15 

•2 

Jan.      1 

3K 

Jan.     2 

$1.25 

Jan.   20 

$1 

Jan.   20 

IJi 

Jan.      1 

*y% 

Jan.      1 

3K 

Dec.  31 

IK 

Dec.  31 

50c. 

Jan.   15 

87KC. 

Jan.    15 

50c. 

Feb.     1 

IJi 

Jan.   15 

2 

Jan.     2 

•IK 

Jan.   15 

•IJi 

Jan.   IS 

I'A 

Jan.      1 

nook*  Cloaed. 
Dayt  Inclutite. 


•Holders  of  rec. 
Holders  of  nx. 
Holders  of  roc. 


Jan.  10 
Jan.  10 
Dec.  20 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
H'dd'T.H  of  rec. 
•Holders  of  rec. 


Holders 
Holders 

•Holderrt 
Holders 

'Hol'lers 
Holders 
Holders 
Holders 
Holders 

•Holilers 
Dec.  31 
Dec.  31 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

•Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.  15 
Dec.  22 
Doc.  22 
Dec.  31 
Feb.     1 

Jan.  10a 
Jan.  10a 
Dec.  31 

Doc.  aio 

Dec.  20 
Dec.  31 
Jan.   10a 
Jan.     8a 
Dec.  lla 
Dec.  17 
Jan.    12 
Jan.    12 
Jan.      6a 
Jan.     Ba 
Jan.    15 
Dec.  31 
Dec.  28a 
Dec.  30 
Dec.  31 
Dec.  21 


Below  we  give  the  dividends  announced  in  previous  weeks: 


Name  of  Company . 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Albany  A  Su.iquetianua 

Albany  A  Susquehanna  (special) 

Allegheny  A  Western 

Atcni.-iou  Topeka  A  Santa  Fe.  pref 

Atlantic  Coast  Line  RR,,  common 

Baltimore  A  Ohio,  preferred 

Belt  RR.  A  Stk.  Yds.,  Ind.,  com.  (quar.) 

Preferred    (quar.) 

Beech  Creek  (quar.) 

Canada  Southern 

Chicago  A  Northwestern,  common 

Preferred 

Clev   Cin    Chic,  A  St,  L,.  pref.  (quar.).. 

Detroit  Hillsdale  A  Southwestern 

Detroit  A  Mackinac,  preierred 

Detroit  River  Tunnel 

Elmlra  A  Wllllamaport,  preferred 

Georgia  RR .  A  Banking  (quar.) 

Great  Northern  (guar,) 

Illinois  Central,  leased  lines 

Joliet  A  Chicago  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Lackawanna  RR.  of  N.  J.  (quar.) 

Lehl,'h  Valley,  com.  (quar.) 

Preferred    (quar.) 

Little  Schuylkill  Nav.,  RR.  A  Coal... 

Loulsviile  A  Nashville 

Mahoning  Coal  RR.,  common 

Preferred 

Michigan  Central 

Mine  Hill  A  Schuylkill  Haven 

viouile  A  Birmingham,  preferred 

Morris  A  Essex 

New  London  Northern  (quar.) 

New  York  Central  RR.  (quar.) 

New  York  Chicago  &  St.  Louis,  common 

.■^ew  York  A  Harlem   com.  and  pref 

New  York  Lackawanna  A  West,  (quar.) 
Norfolk  A  Western,  preferred  (quar.).. 

Northern  Central 

Northern  Pacific  (quar.) 

Northern  RR.  of  New  Hampshire  (qu.) 

Morthern   Securities 

Norwich  A  Worcester,  preferred  (quar.), 

Philadelphia  A  Trenton  (quar.) 

Pittsburgh  Cine.  Chicago  A  St.  Loula.. 
flttst).  Ft.  Wayne  A  Chic,  com.  (quar.) 

Preferred    (quar.) 

Pittsburgh  A  Lake  Erie 

I  Ittsb    McKeesp.  A  Youghlogheny 

Reading  Company,  common  (quar.).. 

Second  preferred  (quar.) 

Rensselaer  A  Saratoga 

Rome  A  Clinton 

Troy  Union  RR 

St.   Louis-San  Francisco — 

K,  C.  Ft.  S.  A  Mem,,  pf.  tr.  ctfs.(qu.) 

Southern  Pacific  Co.  (quar.) 

Union  Pacific,  common  (quar.) 

(Tnited  N.  J.  RR    &  Canal  Cos.  (quar.) 
Western  Pacific  RR,  Corp,,  pref.  (qu.).. 

Street  and  Electric  Railways. 
Ashevllle  Power  A  Light,  pref.  (quar.).. 

Bangor  Ry.  A  Elec  ,  pref.  (quar.) 

Bo.ston  Elevated,  common  (quar.) 

Preferred 

Brazilian  Tr..  L.  A  Pow.,  pref,  (guar,).. 
Capital  Traction  (Wash.,  D.  C.)  (qu.).. 
Carolina  Power  A  Light,  O'-ef,  (quar,). 
Cincinnati  A  Hamilton  Trac,  com.  (qu.) 

Preferred    (quar.) 

Cincinnati  Street  Ry.  (quar.) 

Cin.  Newp't  A  Gov.  L.  A  T.,  com.  (qu.) 

Preferred    (quar.) 

Cleveland  Ry  .  pref,  (quar,) 

Columbia  (S.  C.)  Ry.,  G.  A  El.,  pf.  (qu.) 

Columbus  (Ga.)  Elec.  Co.,  pref 

Duluth-Supf^rior  Tract.,  pref.  (quar.).. 

Duquesne  Light,  preferred  (quar.) 

Eastern  I'exas  Elec.  Co..  com.  (quar.). 

Preferred 

El  Paso  Electric  Co..  preferred 

Crankford  A  Southwark  Pass,  (quar.) 

Illinois  Traction,  pref.  (quar,) 

Manchester  Trac,  Light  A  Pow.  (quar.) 

Mononsijliela  V'al,  Tr..  pre'.  Ciuar.) 

New  England  Invest  A  Secur.,  pref.. 
Newport  News  A  Hampton  Ry.,  Gas  A 

Elec,  pref.  (quar.) 

Northern  Ohio  Trac.  A  Lt.,  pref.  (quar.) 
Ottawa  Traction  (quar.) 

Bonus    

Phllidelphia  A  Western,  pref.  (quar.) 

Porto  Rico  Rys.,  com.  (quar.) 

Preferred    (quar.) 

Piiipt  Sound  Power  A  Light,  pref.  (quar.) 

Reading  Traction 

RIdie  We,  Pas.s.  Ry, .  Phlia.  (quar.) 

Rutland  Ry.,  Lt.  A  Power,  pref.  (quar.) 
^9cond  A  Third  Sts.Pas^.Rv..Phlla.(qu.) 
Sorinefleld  Ry.  A  Light,  pref.  (quar.).. 
Thirteenth  A  15th  Sts.  Pass.,  Phlla 


PtT 

When 

Book»  Clottt. 

Cent. 

PavadU. 

Day*  Inciuiie*. 

Feb.  18 

Holders  of  rec.  Jan.  20 

4K 

Jan.      2 

Holder.')  of  rec.  Dec,  15a 

2 

Jan.     8 

Holders  of  rec.  Dec.  20a 

3 

Jan.     1 

Holders  of  rec.  Dec.  23a 

2K 

Feb.     1 

Holders  of  rec.  Dec.  3la 

3K 

Jan.   10 

Holders  of  rec.  Dec.  27a 

2 

Mar.    1 

Holders  of  rec.  Jan.    15o 

2 

Jan.     1 

Holders  of  rec.  Dec.  20a 

IK 

Jan.     1 

Holders  of  rec.  Deo.  20a 

50c. 

Jan.      3 

Holders  of  rec.  Dec.  15a 

IK 

Feb.     1 

Holders  of  rec.  J:! n.      3a 

2K 

Jan.   16 

Holders  of  reo.  Deo.  16a 

3K 

Jan.   15 

Holders  of  rec.  Deo.  16a 

l>i 

Jan.    20 

Holders  of  rec.  Jan.      30 

2 

Jan.     5 

Dec.  21      to      Jan.     6 

2K 

Jan.     3 

Holders  of  rec.  Dtc  16a 

3 

Jan.   15 

Holders  of  rec.  Jan.      8a 

3.16 

Jan.     3 

Holders  of  rec.  Dec.  20a 

3 

Jan.   15 

Holders  of  rec.  Dec.  31a 

1>4 

Feb.     1 

Holders  of  rec.  Jan.      3o 

2 

Jan.     2 

Dee.  12      to      Jan.     4 

IH 

Jan.     3 

Holders  of  rec.  Dec.  20a 

1 

Jan.  15 

Holders  of  rec.  Deo.  31a 

1 

Jan.     3 

Holders  of  rec.  Dec.    6o 

87KC 

Jan.     3 

Holders  of  rec.  Dec.  lla 

$1.25 

Jan.     3 

Holders  of  rec.  Dec.  lla 

$1.25 

Jan.    15 

Dec.  18      to      Jan.    16 

3K 

Feb.  10 

Holders  of  rec.  Jan.   ISa 

$5 

Feb.     1 

Holders  of  rec.  Jan.   15a 

$1.25 

Jan.     3 

Dec.      25     to    Jan.    2 

2 

Jan.   29 

Holders  of  rec.  Jan.     3a 

$1.25 

Jan.   15 

Dec.  25      to      Jan.   16 

2 

Jan.     1 

Dec.     2      to      Jan.      2 

$2I2K 

.Tan.     2 

Holders  of  rec.  Dec.     9a 

2H 

Jan.     3 

Holders  of  rec.  Dec.  15 

IH 

Feb.     1 

Jan.      4      to       Jan.    26 

5 

Jan.   15 

Holders  ot  reo.  Jan.     3a 

$2.50 

Jan.     3 

Holders  of  rec.  Dec.  15a 

IH 

Jan.     2 

Holders  of  rec.  Dec.  13a 

1 

Feb.   19 

Holders  of  rec,  Jan     31a 

$2 

Jan.    15 

Holders  of  rec.  Dec.  3la 

I '4 

Feb.     1 

Holders  of  rec.  Jan.     3a 

IH 

Jan.     3 

Holders  of  rec.  Deo.    6a 

4 

Jan.    10 

Dec.  28       to       .Ian.    10 

2 

Jan.     1 

Dec.  19      to      Deo.  31 

2K 

Jan.   10 

Jan.     1      to      Jan.   11 

2 

Jan.d2fi 

Holders  of  reo.  Jan.   15o 

IH 

Jan.     3 

Holders  of  rec,  Dec.  10a 

15i 

Jan.     4 

Holders  of  rec.  Dec.  10a 

$2.50 

Feb.     1 

Holders  of  rec.  Jan.   21a 

SI. 50 

Jan.     3 

Holders  of  rec.  Dec.   15a 

SI 

Feb.  10 

Holders  of  rec.  Jan.    18a 

50c 

Jan.   13 

Holders  of  rec.  Dec.  23a 

4 

Jan.     3 

Holders  of  rec.  Dec.  15o 

2'/< 

Jan.     1 

Dec.  21     to      Deo.  31 

6 

Jan.   15 

Holders  of  rec.  Dec.  31a 

I 

.Ian.      1 

Dec.  25      to      Jan.     2 

IH 

Jan.     3 

Holders  of  reo.  Nov.  30o 

2K 

Jan.     3 

Holders  of  rec.  Deo.     la 

2K 

Jan.   10 

Dec.  21       to       Dec.  31 

IK 

Jan.     3 

Holders  of  rec.  Dec.  22 

I '4 

Jan.     3 

Holders  of  rec.  Dec.  16 

IH 

Jan.      1 

Holders  of  rec.  Dec.  20a 

?I37K 

Jan.     3 

Holders  of  rec.  Dec.  17 

3K 

Jan.     3 

Holders  of  rec.  Dec.  17 

IK 

Jan.     1 

Holders  of  rec.  Dec.  15 

IK 

Jan.     1 

Dec.  13      to      Jan.   12 

i-H 

Jan.      3 

Hi  Iders  of  rec,  Dec.  16 

1 

Jan.     3 

Dec.  21      to      Jan.     2 

IJi 

Jan.     3 

Dec.  21      to      Jan.     2 

IK 

Jan.     3 

Dec.  17      to      Jan.     2 

IK 

Jan.   15 

Jan.     1      to      Jan.   16 

IK 

Jan.   15 

Jan.     1      to      Jan.   16 

IK 

Jan.      1 

Holders  of  rec.  Dec.  I5a 

IK 

Jan.     1 

Dec.  28      to      Jan.     1 

3 

Jan.     3 

Holders  of  rec.  Dec.  21a 

1 

Jan.     3 

Holders  of  rec.  Dec.  15a 

IH 

Feb.     1 

Holders  of  rec.  Jan.     1 

2 

.fan.      3 

Holders  ot  rec.  Dec.  20a 

3 

Jan.     3 

Holders  of  rec.  Dec.  20a 

3 

Jan.    10 

Holders  of  rec.  Dec.  20a 

$4.50 

.Tan.      1 

Holders  of  rec,  Dec.     la 

IK 

J.an.      1 

Holders  of  rec.  Dec.  15 

2 

Jan.   15 

Holders  of  rec.  Jan.     3 

37KC. 

Jan.     >* 

Holders  of  rec.  Dec.  31a 

$2 

Jan.     3 

Holders  of  rec.  Deo.  20a 

IH 

Jan.     1 

Holders  of  rec.  Deo.  20a 

IK 

Jan.      2 

Holders  of  rec.  Dec.  lOo 

1 

Jan.      1 

Holders  of  rec,  Dec.  15 

1 

Jan.      1 

Holders  of  rec,  Dec.  15 

62  Kc 

Jan.   15 

Holders  ot  rec.  Dec.  31a 

1 

Jan.     2 

Dec.  16      to      Jan.     1 

IH 

Jan. ,  2 

Deo.  16      to      Jan.     1 

75c. 

Jan.    15 

Holders  of  rec.  Dec.  28a 

75c. 

Jan.     1 

Dec.  21      to      Dec.  31 

$3 

Tan.      1 

Dec.  16     to      Jan.     2 

IH 

Jan.      1 

Holders  of  rec  Dec.  20 

3 

Jan.      1 

Holders  of  rec.  Dec.     la 

1»4 

Jnn.      1 

Holders  of  rec.  Dec.  15a 

$6 

Jan.     3 

Dec.  21      to      Jan.      2 

Jan.  1  1921.] 
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Nam*  0/  Company. 

Street   and   Klectric   Rys.    (CoiiclvUCit) 

Trl-Clty  Hy.  &  Light,  pref.  (quar.) 

Twin  City  U.  T.,  MlimtsaiMlu,  uoiumou. 

Prelerred    (quar .) 

Dnion  Pit-iMeiuier  Jly.,  Plilludelptila 

Ualua  TracUoii.  I'hlludelplila 

United  LlKtit  &  Itys.,  pref.  (quar.) 

Utah  Power  &  Light,  pref.  (guur.) 

Va.  Ky.  &  Power,  pref.  (pay.  lu  pref  8tk.) 
Wash.  Bait*  .\unap.Kl.  Rit.,<'om.(QU.) 

Prolerrt'd    ((|uur .) 

West  End  St.  Ry.,  Boston,  profurrod 

West  India  Electric  Co.  (quar.) 

West  J'eiiii  Power,  uref.  «iu!ir.) 

West  Penn  Tr.  &  W.  P.,  i>nl.  (quar.) 

West  Prulaaclphla  P;isa<!nger  Uy 

Yadkin  River  Power,  prof,  (quar.) 

York  Railways,  preferred 

Bunks. 

America,  Hmik  of  diunr.) 

Atlantic  National  (quar.) 

Extra 

Battery  Park  -National 

Extra 

Bronx  National 

Bryant  Park  National 

Extra 

Butchers'  &  Drovers',  National 

Chase  National  (ciuar.) 

Chase  Sueurltlos  Corp 

Chatham  <t  Plienlx  National  (quar.) 

Chemical  National  (bi-monthly) 

Coal  &  Irr.n  National  (quar.) 

Colonial   (quar .) 

Extra 

Commerce,* National  Bank  of  (quar.) 

Extra 

Commercial  Exchange 

Commonwealth 

Cuba,  Bank  of.  In  New  York 

Eaat  River  National 

Fifth  Avenue  (quar.) 

First  National  (guar.) 

First  Socurltle.s  Co.  (quar.) 

Extra 

Greenwich   (quar.) 

Extra 

Hanover  National  (quar.) 

Homestead   (Brooklyn) 

Imporier.s'  &  Traders'  National 

Irving  National  (quar.) 

IJberty  National  (quar.) 

Manhattan  Co.,  Bank  of  the  (quar.) 

Mechanics,  Brooklyn  (quar.) 

Extra 

Mechanics'  &  Metals  Nat.  (quar.) 

Metropolitan  (quar.) 

Extra 

Mutual  (quar.) 

Extra 

National  City  (quar.) 

Extra 

National  City  Company  (quar.) 

New  Netherland  (quar.) 

New  York,  Bank  of,  N.  B.  A.  (quar.)... 

Extra 

North  Side,  Brooklyn 

Extra 

Park,  National  (quar.) 

Extra 

Rldi;ewood  National  (Brooklyn) 

Seaboard  National  (quar.) 

Standard 

Extra 

State. 

Washington  Heights,  Bank  of  (quar.) .. . 

Trust  Companies. 

Bankers   (quar.) 

Brooklyn   (quar.) 

EqultaDle  (extra) 

Central  Union  (quar.) 

Falton  ........... . 

Extra 

Lawyers  Title  <t  Trust  (quar.) 

Extra 

Manufacturers,  Brooklyn  (quar.) 

Mercantile  (quar.) 

New  York  (quar.) 

Title  Guarantee  &  Trust  (quar.) 

Extra 

United    States 

U.  8.  Mortgage*  Trust  (quar.) 

Fire  Insurance. 

Continental  Insurance 

Fldellty-Phenlx  Fire  Insurance 

Miscellaneous. 
Abltlbl  Power  &  Paper,  Ltd.,  pref.  (qu.) . 
Abltlbl  Power  &  Paper,  Ltd.,  com.  (qu.) 

Acadia  Mills  (quar.) 

Adirondack  Power  &  Lt.,  pref.  (quar.).. 

Advance  <;andy  .Mfg.,  pref.  (quar.) 

Advance-Rumely  Co.,  pref.  (quar.) 

Air  Reduction  (quar.) 

Alabama  Company,  common 

Alabama  Fuel  &  Iron  (quar.) 

Extra 

AU  America  Cables  (quar.) 

Alliance  Realty  (quar.) 

Allls-Chulmers  Mfg.,  coin,  (quar.) 

Preferred    (quar.) 

Amalgamated  OH  (quar.) 

-Amer.  Agrlc.  Chemical,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Bank  Note.  pref.  (quar.) 

Amer.  Bank  Note.  com.  (quar.) 

Amer.  Beet  Sugar,  com.  (quar.) 

Amer.  Bosch  Magneto  Corp.  (quar.) 

American  Can,  pref.  (quar.) 

Amer.  Car  &  Fdy.,  com.  (quar.) 

Preferred    (quar.) 

American  Chicle,  pref.  (quar.) 

American  CUar,  pref.  (quar.) 

American  Cyanamld.  preferred  (quar.).. 
Amer.  Exchange  Secur.  Coi  p.  CI.  A  (qu.) 

American  Express  (quar.) ... 

Amer.  Fruit  Growers,  Inc.,  pref.  (quar.). 
Amer.  Gas  &  Electric,  common  (quar.).. 

Common  (payable  In  common  stock) .'. 

Preferred  (quar.) 

American-Hawaiian  Steamship 

American  Hide  *  Leather,  pref.  (quar.). 
Am.  La  France  Fire  Eng.  Inc.,  com.  (qu.) 

Preferred  (quar.) 

Amer.  Laundry  Machinery,  pref.  (qtlar.) 

American  Linseed,  pref.  (quar.) 

American  Multlgraph,  pref.  (quar.) 

American  Piano,  com.  (quar.) 

Preferred    (quar.) 


P*T 

Cint. 


3 

1« 
»4.75 
S1.50 

IH 

IH 

TO 

I      . 

m 

$2 
IH 

IH 
IH 

$5 
Hi 

62  Ho. 


3 

H 

3 

3 

S 

3 

2 
87HO. 

4 

<2 

4 

4 

3 

3 

3 

3 

3 

5 

2 

6 

6 

•5 

6 

5 
10 

3 

1 

8 

3 
12 

3 

i}i 

6 

2 

2 

5 

2H 
10 

5 
10 

4 

1 
•2 

2 

S 

3 

3 

3 

6 

6 

2 

3 

3 

IH 

6 

3 


5 
6 
4 

6H 
6 
2 

IH 
1 
3 
2 
8 
5 
5 
2fi 
6 


$2.60 
16 


I'A 
11.50 

«2 
IH 

2 

IH 

SI 
•3 

IH 

2 

I'A 

IH 

1 

15i 
$1  .50 
02 

IH 
75c. 

%1 

2 
$2. ,50 

15i 

3 

I'A 

IH 

IH 

IH 

2 
<2 

IH 

2H 

n 

IH 
$2 
IM 
2H 

.^'^ 

dl-A 

\H 
1% 
IH 
I '4 


When 
PayabU. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ji>n. 
Jan. 
Jan. 
Jan. 
Keb. 
Feb. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
J  an . 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 

Ian. 
Jan. 
Jan. 
Jan. 

Ian. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Ian. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

.an. 
Feb. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 


BooU  Ck>M6a. 
Dayt  Incluiiti. 


Holders 
ilolders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holden' 
Holders 
Dec.  21 
Deo.  '23 
Uohlcrs 
Holders 
Holders 
Holders 
Hold  rs 


of  reo. 
of  rec. 
of  rec. 
of  roe. 
of  rec. 
of  rec. 
of  roc. 
of  roe. 
of  roc. 
of  rec. 

to 

to 
of  rec. 
of  roc. 
of  rec. 
of  roe. 
of  rec. 


Holders 
Holders 
Holders 
lloldi'r.s 
Ht>lder..' 
Doc.  18 
Holders 
Holders 
Doc.  ■>'.) 
Holders 
Holders 
Dec.  18 
Deo.  26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Deo.  22 
Holders 
Holders 
Holders 
Holders 
Hcldtrs 
Holders 
Dee.  19 
Dec.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  25 
Dec.  25 
Holders 
Holders 
Holders 
Holders 
•Holders 
Dec.  25 
Holders 
Holders 
Dec.  9 
Dec.  9 
Holders 
Holder.s 
Dec.  25 
Holders 
Dec.  29 
Dec.  29 
Dec.  16 
Holders 


of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 

to 
of  reo. 
of  reo. 

to 
of  roc. 
of  rec. 

to 

to 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 

to 
Of  rec. 

to 
of  roc. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  roc. 

to 

to 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 

to 
of  reo. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 

to 
of  rec. 


Doo. 
Deo. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Jon. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 


Doc. 
Deo. 
Dec. 
Dec. 
Dec. 
Jan. 
Deo. 
Deo. 
Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Doc. 
Deo. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Deo. 
Deo. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Doc. 
Dec. 
Dec. 
Dec. 
Deo. 
Jan. 
Deo. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Deo. 
Deo. 
Jan. 
Dec. 


20a 
14a 
14a 
15a 
lUa 
15a 

in 
3!a 

1N(| 
IHO 

3 

1 
21 
17 
l.^a 
10 
21u 


IKfl 

31ii 

31a 

10 

1(1 

2 
21a 
21a 

2 

27a 
27a 

2 

2 

ha 
20a 
20a 
17o 
17n 
28 
111 
26 

I 
3Ia 
31a 
31u 
31a 
20a 
20a 

2 

2 
21a 
24 
24 
23a 
18 
18 
18a 

12 

24 

24 

24a 

24a 

31 

2 
27a 
27a 
11 
11 
20a 
20a 
26 
24a 
30 
30 

2 
31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  IB 
Dee  16 
Holders 
Holders 
Dec.  19 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Deo.  24a 
Dec.  20a 
Dec.  21a 
Dec.  22a 
Deo.  20o 
Deo.  20 
Jan.     3 
Jan.     3 
Dec.  20a 
Deo.  15o 
Jan.      3 
Deo.  24 
Deo.  24 
Dec.   IKa 
Deo.  27 


Holders  of  rec.  Deo.  27a 
Holders  of  rec.  Dec.  27 


Holders 
Holders 
Holders 
Dec.  23 
Holders 
Dec.  16 
Holders 
♦Holders 
Dec.  22 
Deo.  22 
Holders 
Holders 
Holders 
Hollers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
dJan.  6 
Holders 
Holders 
Dec.  -Zri 
Dec     21 


of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 

to 
Of  reo. 
of  rec. 
of  rec. 
o/  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

of  rec 

Of  reo. 

to 

tn 


Dec.  20a 
Jan.  5a 
Dec.  21 
Jan.  2 
Dec.  15 
Jan.  2 
Dec.  31a 
Deo.  22 
Dec.  31 
Dec.  31 
Deo.  31a 
Jan.  lOa 
Jan.  24a 
Dec.  24a 
Dec.  3la 
Dec.  20a 
Dec.  20a 
Dec.  15a 
Feb.  la 
Jan.  8a 
Dec.  \bu 
Dec.  16a 
Dec.  1.5a 
Dec.  15a 
Dec.  18 
Dec.  1 5a 
Dec.  22a 
Dec  18a 
Nov.  80a 
Dec.  22a 
Dec.  17 
Dec.  17 
Jan.  15 
Dec.  15a 
Dec.  llo 
Feb.  la 
Dec.  20a 
Jan.  14 
Dec.  l.sa 
Deo.  200 
Jan.   2 
Jan   2 


Name  of  Company. 

MUeeltaneoUH  iC'Ofili/tutttt 

Amer.  Power  &  IJgbt,  pref.  (quar.) . 

Auiej.  I'ulillc  .Service,  pref.  (guar.) 

Amer.  Rolling  Mill,  oom.  (In  com.  otook) 
.\iu('j'lran  Uoilliiii  .Mill,  common  (quar.). 

<  oiuiuon  (extra) . 

■Six  per  cent  preferred  (quar.) 

Siven  per  cent  preferred  (quar.) 

American  Screw  (quar.) 

I'Jxtra 

Amer.  Seeding  .Mach.,  oom.  4  pf.  (qu.). 
American  .Shipbuilding,  oom.  (quar.) 

Coniiuou  (extra) 

Preferred    (q  uar .) 

Amer.  Smelters'  Scourllles,  pref.  A  (qu.) 

Preferred  B  (quar.) 

Amer.  Snuff,  com.  (quar.) .. 

Preferred    (quar.) 

.\iner.  Sii*|  Foundries,  com.  (quar.) 

American  Stores,  common  (quar.) 

I'Irst  and  second  preferred  (quar.) 

Amer.  Sugar  Refg.,  oom.  &  pref.  (quar.) 
Aiiicrlc.in  Sumatra  Tobacco,  preferred.. 
.Aiiierlcan  Teleplione  A  Telegraph  (quar.) 
American  Thermos  Bottle — 

Extra  (payable  lu  Class  B  shares) 

American  Thread,  preferred 

\tiierlcan  Tobacco,  prel.  (quar.) 

.American  Type  Founders,  common  ((lu.) 

Preferred  ((|Uar.) ' 

American  Wholesale  Corp.,  pref.  (quar.) 
Amer.  Window  Glass  Mach.,  com.  (qu.). 

Preferred    (quar.) 

American  Woolen,  com.  (quar.) 

Preferred    (quiu*.) 

Anglo-American  OH 

Apsley  Uiibber,   preferred 

Arlington  Mills  (quar.) 

Armour  &  Co.,  pref.  (quar.) 

Armour  Leallier.  pref.  (quar.) 

Arundel  Corporation,  preferred 

Asbestos  Corp.  of  Can.,  Ltd.,  com.(qu.) 

Common   (bonus) 

Preferred    (quar.) 

Preferred  (bonus) 

Associated  Oil  ((luar.) 

Astoria  Mahogany,  Inc.,  pref.  (quar.).. 

Atlantic  Gulf  A  w  I.  S3.  Lines,  com 

Atlantic  Petroleum 

Auburn  Automobile,  common  (quar.) 

Preferred    (quar.) 

.\ull,  it  W  iborii  e.'o..  preferred  (<iuar.) 

Austin,  Nichols  &  Co.,  pref.  (quar.) 

.\very  Company,  preferred  (guar  ) 

Babcock  &  Wilcox  Co.  (quar.) 

Baldwin  Locomotive  Works,  com.  &  pref. 

Baltimore  Electric,  preferred 

Baltimore  Tube,  preferred  (quar.) 

Bamet  Leather,  pref.  (qtiar.) 

Uarnhart  Bros    &  ,Si)lndler — 

P'lrst  and  second  preferred  (quar.) 

Bamsdall  Corp..  class  A  &  B  (quar.) 

Barrett  Co.,  euinmon  (quar.).. 

Preferred    (quar.) 

Beacon  Chocolate,  first  pref.  (quar.) 

Preferred    (g  uar .) 

Beatrice  Creamery,  common  (quar.) 

Preferred    (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel,  com.  4  Com.  B  (quar.) 

Seven  per  cent  preferred  (quar.) 

Eight  per  cent  preferred  (quar.) 

BlIllnKS  &  Spencer  Co.  (quar.) 

Blnghamton  Light,  Heat  &  Pow..pf  .(qu.) 
BUSS  (B.  W.)  Co.,  common  (No.  I) 

Second  pref.  class  B 

Old  preferred  (quar.) 

Boone  County  Coal  Corp.,  pref 

-iootn  Mills,  common  (quar.) 

Boott  Mills,  common  (quar.) 

Brandram-Henderson,  Ltd.,  pref.  (qu.). 
Brier  Hill  Steel,  common  (quar.) 

Preferred    (quar.) 

Brltlsh-Amer.  Tobacco,  ordinary  (final). 

Ordinary  (Interim) 

Briiuswick-lialke-Collender,  pref.  (qu.). 
Bucyrus  Co.,  preferred  (quar. 

Pref.  (extras  (acct.  accum.  dlvs.) 

Pref.  (extra)  (acct.  accum.  dlvs.) 

Burt  (F.  N.)  Co.,  Ltd.,  common  (guar.). 

Preferred  (guar.) 

California  Electric  Generating,  pref.(gu.) 
(Jallfornla  Petroleum  Corp.,  pref.  (guar.) 

Canada  Bread  Ltd.,  pref.  (quar.) 

Canada  S.  .S.  Lines,  pref.  (quar.) 

Canadian  Car  &  Foimdry,  pref.  (quar.). 
Canadlan-Coim.  Cott.  Mills,  pref.  (qu.). 
Canadian  Cottons,  Ltd.,  com.  (quar.).. 

Preferred    (quar.) 

Canadian  Explosives,  Ltd.,  com.  (quar.) 

Preferred    (quar.) 

Canadian  General  Elec.  com.  (guar.).. 
Canadian  Locomotive,  common  (quar.). 

Preferred    (<iuar .) 

Canadian  Westlnghouse  (quar.) 

Extra 

Canadian  Woollens,  common  (quar.) 

Preferred  (guar.) 

Cartler,  Incorporated,  pref.  (quar.) 

Case  (J.  1.)  Threshing  Machine — 

Preferred    (quar.) 

Case  (J.  I  )  Plow  Wks.,  1st  &  2d  pf.(qu.) 

Castle  Kid  Co.,  Inc.,  pref.  (quar.) 

Central  Agulrre  Sugar  (quar.) 

Central  Coal  A  Coke,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Preferred  (extra) 

"Central  Leather,  preferred  (quar.) 

Central  Teresa  Sugar,  common 

Preferred    (guar.) 

Gertaln-teed  Products  Corp.,  oom.  (qu.) 

First  and  second  preferred  (quar.) 

Chandler  Motor  Car  (guar.) 

ChlcaBo  Mill  ALumher,  pref.  (guar.) 

Cincinnati  Gas  &  Electric  (quar.) 

Cincinnati  Gas  Transportation  (annual) . 
Cincinnati  &  Suburban  Bell  Telep.  (qu.) 
Cities  Service — 

Common  and  preferred  (monthly) 

("oinmon  (|)ayal)le  In  common  stock). 

Preferred  B  (monthly) 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock).. 
Cities  Service,  Bankers'  shares  (mthly.). 

City  Investing,  pref.  (quar.) 

Clafllns,  Inc.  (quar.) 

Cleveland  Automatic  Mach.,  prof.(qu.) 

Clevel.md  Autoinnbile,  pref    Uiuar  ) 

Cleveland  Union  Stock  Yards  (quar.)... 

Extra 

Clifton  Manufacturing 


Per 

When 

Books  Clotea. 

Cent. 

PayaUe. 

Dayt  JnciueUe. 

IH 

Jan. 

3 

Holders  of  rec.  Deo.  18 

IH 

Jan. 

3 

lloldens  of  rec.  Dec.  15 

fi 

Feb. 

1 

Holders  ol  reo.  Dee.  81 

50c 

Jan. 

1.5 

Holders  of  t         '            Ma 

25c 

Jan. 

15 

Holders  of                          10 

I'-i 

Jan. 

15 

Holders  of  r.                    -,10 

IH 

Jan. 

15 

Hljldera  of  ro<  .   Uet.  31a 

IK 

Jan. 

3 

Holders  of  rec.  Deo.  24a 

8H 

Jan. 

3 

Holders  of  rec.  Dec.  24o 

IH 

Jan. 

16 

Holders  of  reo.  Deo.  31o 

IK 

Feb. 

1 

Holders  of  rec.  Jan.    15a 

2H 

Feb. 

1 

Ilolders  of  rec.  Jan.    16a 

IH 

Feb. 

1 

Holders  of  rec.  Jan.    15a 

IH 

Jan. 

3 

Dec.   14       to       Dec.  ;i2 

IK 

Jan. 

3 

Dec.   14       to       Dec.  22 

2 

Jan. 

3 

Holders  of  rec.  Dec.  lOo 

IH 

Jan. 

3 

Holders  of  rec.  Dec.  10a 

75c. 

Jan. 

16 

HoMers  of  rec.  Dec.  30a 

tl 

Jan. 

J 

Dec.  22      to      Jan.     3 

IK 

Jan. 

) 

Dec.  22       to       Jan.      3 

IK 

Jan. 

8 

Holders  of  rec.  Deo.     Is 

3H 

Mar 

zl 

Holders  of  rec.  Feb.zl6a 

2 

Jan. 

15 

Holders  of  rec.  Dec.  20a 

182 

Jan. 

3 

Dec.  21      to      Jan.      2 

•12HC 

Jan. 

I 

•Nov.  16      to      Nov.  30 

IH 

Jan. 

3 

Ilolders  of  rec.  Dec.  10a 

1 

Jan. 

15 

Holders  of  rec.  Jan.    lOa 

IK 

Jan. 

15 

Holders  of  rec.  Jan.    10a 

IK 

Jan. 

1 

Holders  of  rec.  Dec.  15a 

3 

Jan. 

1 

Holders  of  rec.  Dec.  lOo 

IK 

Jan. 

1 

Holders  of  rec.  Dec.  10a 

IK 

Jan. 

15 

Holders  of  rec.  Dec.  15a 

IK 

Jan. 

15 

Holders  of  rec    Dec.  15o 

(e) 

Jan. 

16 

Holilers  of  coup  .No.  20 

3H 

Jan. 

1 

Dec    28     to     Dec.   31 

2 

Jan. 

3 

Holders  of  reo.  Dec.  22a 

IK 

Jan. 

3 

Dec.  16      to      Jan.     2 

IK 

Jan. 

3 

Dec.   16       to      Jan.      2 

3H 

Jan. 

3 

Holders  of  rec.  Dec.  27 

IH 

Jan. 

15 

Holders  of  rec.  Jan.      I 

2 

Jan. 

15 

Holders  of  rec.  Jan.     I 

IK 

Jan. 

15 

Holders  of  rec.  Jan.     1 

2 

Jan. 

15 

Holders  of  reo.  Jan.     1 

IH 

Jan. 

25 

Holders  Of  rec.  Dec.  31a 

2 

Jan. 

Holders  of  rec.  Dec.  22a 

6 

Feb. 

Holders  of  rec.  Deo.  30a 

•2H 

$1 

Jan. 

Holders  of  reo.  Dec.  20a 

IK 

Jan. 

Holders  of  rec.  Dec.  20a 

IK 

Ian. 

Holders  of  rec.  Dec.  I8a 

IK 

Feb. 

Holders  of  reo.  Jan.   16a 

IK 

Jan. 

Dec.  22       to       Jan.      I 

2 

Jan. 

Holders  of  rec.  Dec.  20a 

3H 

Jan. 

Holders  of  rec.  Deo.    4a 

2H 

Jan. 

Holders  of  rec.  Doc.  15o 

IK 

Jan. 

Holders  of  rec.  Dec.  20o 

IK 

Jan. 

Holders  of  reo.  Deo.  30o 

IK 

Feb. 

Holders  of  rec.  Jan.   26a 

62  Ho. 

Jan. 

31 

Holders  of  reo.  Deo.  31a 

2 

Jan. 

Holders  of  rec.  Dec.   15a 

1.46 

Jan. 

15 

Holders  of  rec.  Deo    30a 

20c. 

Jan. 

Holders  of  rec.  Dec.  20 

20c. 

Jan. 

Holders  of  rec.  Dec.  20 

4 

Jan. 

3 

Dec.  21      to      Jan.     2 

IK 

Jan. 

3 

Deo.  21      to      Jan.     2 

2 

Jan. 

15 

Holders  of  rec.  Dec.  310 

IK 

Jan. 

3 

Holders  of  rec.  Deo.  I6a 

IK 

Jan. 

3 

Holders  of  reo.  Dec.  I6a 

2 

Jan. 

3 

Holders  of  rec.  Deo.  16a 

5 

Jan. 

1 

Holders  of  rec.  Dec.  18a 

IK 

Jan. 

1 

Holders  of  rec.  Deo.  15 

*55c. 

Jan. 

3 

•Holders  of  rec.  Dec.  24 

•150. 

Jan. 

3 

•Holders  of  rec.  Dec.  24 

♦$I 

Jan. 

3 

•Holders  of  rec.  Dec.  24 

3 

Jan. 

I 

Dec.  16      to      Dec.  31 

IK 

Jan. 

3 

Nov.  21       to      Jan.      2 

IK 

Jan. 

3 

Holders  of  rec.  Nov.  20a 

IK 

Jan. 

3 

Holders  of  rec.  Dec.     la 

60c. 

Jan. 

1 

Dec.  21      to      Jan.     2 

IK 

Jan. 

1 

Dec.  21      to      Jan.     2 

9 

4 
IK 

Jan. 
Jan. 
Jan. 

10 
10 

1 

Holders  of  rec.  Dec.  20 

IK 

Jan. 

2 

Holders  of  rec.  Dec.  20a 

AH 

Jan. 

2 

Holders  of  rec.  Dec.  20a 

7i3 

Jan. 

2 

Holders  of  reo.  Deo.  20a 

w2  '4 

Jan. 

3 

Holders  of  rec.  Dec.  15a 

WIK 

Jan. 

3 

Holders  of  rec.  Dec.  15a 

IH 

Jan. 

3 

Holders  of  rec.  Dec.  I8a 

IK 

Jan. 

1 

Holders  of  rec.  Dec.  200 

IK 

Jan. 

2 

Deo.  18     to      Jan.     1 

IK 

Jan. 

2 

Holders  of  rec.  Dec.  15 

IK 

Jan. 

10 

Holders  of  rec.  Deo.  27 

2 

Jan. 

1 

Holders  of  rec.  Dec.  23a 

2 

Jan. 

4 

Holders  of  rec.  Dec.  24a 

IH 

Jan. 

4 

Holders  of  rec.  Deo.  24a 

2 

Jan. 

30 

Holders  of  rec.  Dec.  31a 

IK 

Jan. 

15 

Holders  of  rec.  Dec.  31a 

2 

Jan. 

1 

Holders  of  rec.  Deo.  15 

2 

Jan. 

1 

Holders  of  rec.  Dec.  20a 

IK 

Jan. 

1 

Holders  of  rec.  Dec.  20a 

IK 

Jan. 

1 

Holders  of  rec.  Dec.  20a 

2 

Jan. 

1 

Holders  of  reo.  Dec.  20a 

IK 

Jan. 

1 

Holders  of  rec.  Dec.  20o 

IK 

Jan. 

1 

Holders  of  rec.  Dec.  20a 

IK 

Jan. 

31 

Jan.   16      to      Jan.  31 

IK 

Jan. 

1 

Holders  of  rec.  Dec.  13a 

IK 

Jan. 

3 

Dec.   17      to       Dec.  31 

2 

Jan. 

1 

Holders  of  rec.  Dec.  20a 

S2 

Jan. 

3 

Holders  of  reo.  Dec.  23 

IH 

Jan. 

15 

Holders  0'  rec.  Dec.  31a 

1 

Jan. 

1.": 

Holder."  of  rec.  Dec.  31a 

IK 

.Ian. 

15 

Holders  of  rec.  Dec.  31a 

75c 

Jan. 

15 

Holders  of  rec.  Deo.  310 

IK 

Jan. 

3 

Holders  of  rec.  Dec.  10 

2 

Jan. 

•> 

Hold  r.a  of  rec.  Dec.  15a 

2 

Jan. 

•> 

Holders  of  rec.  Dec.  15a 

SI 

Jan. 

I 

Holders  of  rec.  Dec.  16a 

IK 

Jan. 

1 

Holders  of  rec.  Dec.  16a 

$2.50 

Jan. 

3 

Holders  of  rec.  Dec.  20a 

•IK 

Jan. 

I 

•Holders  of  rec.  Dec.  23 

IK 

Jan. 

3 

Deo.  15      to      Dec.  21 

10 

Jan. 

3 

Holders  of  reo.  Deo.  20a 

$1 

Jan. 

2 

Deo.  19     to     Jan.     1 

H 

Jan. 

1 

Holders  of  rec.  Dec    15a 

/IK 

.Ian. 

I 

Holders  of  rec.  Dec.  15a 

H 

Jan. 

1 

Holders  of  rec    Dec.  15a 

H 

Feb. 

1 

Holders  of  rec.  Jan.    15 

nn 

Feb. 

1 

Holders  of  rec.  Jan.    15 

39c. 

Jan. 

1 

Holders  of  rec.  Dec.  15 

IK 

Jan. 

3 

Holders  of  rec.  Dec.  27 

IH 

Jan. 

2 

Holders  of  reo.  Deo.  20a 

IK 

Jan. 

3 

Holders  of  rec.  Dec.  20a 

•2 

Jan. 

3 

•Holders  of  rec.  Deo.  20 

2 

Jan. 

I 

Dec.  21      to      Jan.     1 

3 

Jan. 

1 

Dec.  21      to      Jan.     1 

•6 

Jan. 

1 

36 
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Nam*  of  Companv. 


MlNcellaneout  (Curuinurd) 
Cluott,  I'lmlxiily  ,t  Co..  Inc.,  urof.  ((in.) 

Coc«-< 'olii  Co.,  prrfrrrncl 

Coliimhlu  Gnipbophouo  MfK..  com.  (qu.) 

Common  (p»)%l)lc  In  common  stock).. 

Prcfrrrcfl    ((itiiir.) 

Columbia  Surot  (guar,) 

Extra 

Compuilnu  TiiliiiliillnL'  lliTonlInK  ((jii). 

CoDDOctlcut  MHlH,  2(1  prof,  (quar.) 

ConsolUliitod  ClKiir  Corp..  corn,  (quiir.). 
Consol.    O.  IC.  I-.  4  1'..   Unit.,  com. (<ju.) 

ConHiimcrv    OnH,  Toronto  ((juiir.) 

Continental  r;im.  Ino.,  comtnon  (qunr.). 

Prorcrrcd    (fitmr.) 

Com  Products  Refining,  com.  (quar.) 

Common  (extra) 

Proforrc<l    (quar.) 

Corona  Typewriter,  Inc.,  com.  (quar.).. 

First  preferred  (quar.) 

Second  preforretl  (quar.) 

Cosden  &  Co.,  com.  (no  par  Btk.)  (quar.) 

Common  ($5  par  valuo  slock)  (quar.). 
Cramp  (Wni.)  A  SophS.  &.  10.  lildi,'.  (qu.) 
Creamery  PackaKc  Mfg.,  com.  (quar.).. 

Proterrrd    (qu.'ir.) 

Crucible  Steel,  com.  (quar.) 

Cuba  Cane  Sugar  c;orp.,  prof,  (quar.) 

Cuban-.Mneilcau  Sugar,  com.  (quar.) 

Preferred    (qunr.) 

Duylon  Power  >t  l.lt'lit,  pref.  (quar.) 

Dayton  Rubber  Mfe.,  pref.  (quar.) 

De  Beers  Cons.  Mines,  Ltd 

Dellcn  lire  iV  Rubber,  pref.  (quar.) 

Detroit  &  Cleveland  Nav.  (quar.) 

Kxtra 

Detroit  Edison  (quar.) 

Dlctoi;niph  Products  Corp..  pref.  (qu.). 
DodKC  Miinufacturlng,  com.  (quar.) 

Common(spoclal) 

Preferred  (quar.) 

Dome  Mines  Ltd.  (quar.) 

Domlnloti  C:inners.  I.wl.,  pref.  (quar.).. 

Dominion  Coal,  pref.  (quar.) 

Dominion  Linens,  preferred 

Dominion  Glass,  common  (quar.) 

Preferred    (quar.) 

Dominion  Iron  <fe  Steel,  pref.  (quar.) 

Dominion  Power  &  Transmission,  pref.. 

Dominion  Steel  Corp.  com.  (quar.) 

Dominion  Steel  Corp.,  Ltd.,  pref.  (qu.). 
Dominion  Textile,  common  (quar.) 

Preferred  (quar.) 

Douglas  (W.  L.)  Shoe,  pref 

Draper  Corporation  (quar.) 

Drayton  Mills,  preferred 

Duluth  Ediaon  Elec.  Co.,  pref.  (quar.).. 
Dunham   (Jamo.s  H.)  &  Co.,  com.  (qu.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

du  Pont  de  Nem.  &  Co.,  deb.  stk.  (qu.). 
du  Pont  (E.I.)  de  Nem.  Powd.,com.(qu) 

Preferred    (quar.) 

Duquesne  Light,  pref.  (quar.) 

Durham  Hosiery  Mills,  com.  B  (quar.).. 

Dwlght  M anufaet urlng 

Eastern  Rolling  Mill.  pref.  (annual) 

E^tman  Kodak,  common  (quar.) .. 

Common  (extra) 

Preferred    (quar.) 

Edmund  .t  Jones  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Blsenlohr  (Otto)  A  Bros.,  pref.  (quar.).. 

Elder  Manufacturln?,  prel.  (quar.) 

Electric  Light  &  Power  Co  of  Ablngton 

&  Rockland 

Elec.  Storage  Batt..  com.  &  pref.  (qu.). 

Emerson  Electric,  pref.  (quar.) 

Emery  &  Beers  Co.,  Inc.,  preferred 

Empire  Steel  &  Iron,  pref 

Endlcott  Johnson  Co  ,  com.  (guar.) 

Preferred    (quar.) 

Erie  Lighting,  pref.  (quar.) 

Fairbanks  Co.,  pref.  (quar.) 

Fairbanks.  Morse  &  Co.,  com.  (quar.).. 
Famous  Player.s-La?ky  Corp.,  pf.  (qu.). 
Famous  Players-Lasky  Corp.,  com.(qu  ) 

Farrell  (Wm.)  &  Son,  pref.  (quar.) 

Federal  Motor  Truck  (monthly) 

Federal  Oil   p-pfprre'  (quar  ) 

Federal  Sugar  Ref.,  common  (quar.) 

Preferred    (quar.) 

Finance  &  Trading  Corp.,  pref.  (quar.). 
Firestone  Tire  &  Rubber,  com.  (quar.).. 

Fl?k  Rubber,  ist  pref.  (quar.) 

Flint  Mills  (quar.) 

Gaf fney  Manufacturing 

Special 

Gas  &  Electric  Secur.,  com.  (monthly).. 

Common  (payable  In  common  stock) . . 
General  American  Tank  Car,  com 

Second  preferred  (quar.) 

General  Chemical,  preferred  (quar.) 

General  Clear.  Inc..  deb.  pref.  (quar.).. 
General  Electric  (quar.) 

Extra  (payable  In  stock) 

General  Flreprooflng,  common  (quar.).. 

Preferred    (quar.) 

General  Railway  Signal,  com.  (quar.) 

Preferred    (quar.) 

Glldden  Co.,  common  (quar.) 

Preferred    (quar.) 

Godcbaux  Sugar,  pref.  (quar.) 

Gold  &  Stock  Telegraph  (quar.) 

Goodrich  (B.  F.)  Co.,  common  (quar.).. 

Preferred  (auBr.) 

Goodyear  Tlre&Rub.  of  Can,  pf.  (qu.) 

Goodwins,  Ltd..  pref.  (quar.) 

Gorham  Mfg.,  7%  pref.  (quar.) 

Six  percent  pref.  (quar.) 

Goudey  Gum,  pref.  (quar.) 

Goulds  Mfg..  common  (quar.) 

Prf ferred    (quar.) 

Gray  &  Dudley  Co.  (quar.) 

Great  Lakes  Towing,  preferred  (quar.). 
Great  Lakes  Transit,  com.  (quar.) 

Preferred    (quar.) 

Great  State  Petroleum  of  Te.xas 

Great  Western  Sugar,  com.  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Greelock  Company,  pref.  (quar.) 

Greenfield  Tap  &  Dye,  common  (quar.). 

Preferred  (quar.)  (No.  1) 

Guantanamo  Sugar  (quar.) 

Hablshaw  Elec.   Cable  (quar.) 

Hanes  (P.  H.)  Knitting  Co. — 

Common  and  Class  B  Common  (quar.) 

Preferred    (quar.) 

Harbison-Walker  Refrao,,  pref.  (guar.). 

Harris  Bros.  &  Co  .  pref.  (quar.) 

Hartford  Automobile  Parts,  pref.  (qu.)- 


Per 

i'ften 

Book*  CloieA. 

Cent. 

PaiiabU. 

Day*  Inclutiee. 

\H. 

Jan. 

1 

Holders  of  rec.  Dec.  22 

•.1  S 

.Ian 

1 

25c. 

Jan. 

1 

Holders  of  roc.  Dec.  10a 

(0) 

Jon. 

I 

Holders  of  rec.  Deo.  10a 

IH 

Inn. 

1 

llrilderfi  of  rec.  Dec.   lOo 

20c. 

Jan. 

1 

Dec.  21       to       Dec.  31 

10c. 

Jan. 

1 

Dec.  21      to      Deo.  31 

SI 

Jan. 

111 

lli.lderH  of  roc.  Dec.  24a 

S2 

Jan. 

I 

Holders  of  rec.  Deo.  16 

»1.75 

Jan. 

15 

Holders  of  rec.  Jan.      3a 

2 

Jan. 

.■< 

Holders  of  rec.  Dec.  15a 

2^ 

.fan. 

1 

IlolderH  of  rec.  Dec.  1.5a 

IH 

Jan. 

1 

Holders  of  rec.  Dec.  200 

IJi 

Jnn. 

I 

rioldors  of  roc.  Doc.  20'J 

1 

Jan. 

20 

Holders  of  rec.  Jan.     3a 

Vi 

Jan. 

20 

Holders  of  rec.  Jan.     3'i 

l)i 

Jan. 

15 

Holders  of  rec.  Jan.     3i 

%2 

Jan. 

1 

Holders  of  rec.  Dec.  15 

2 

Jan. 

1 

Holders  of  rec.  Dec.   15 

1« 

Jan. 

1 

Holders  of  rec.  Dec.   15 

62!^c. 

Feb. 

1 

Holders  of  rec.  Dec.  31a 

12  He. 

Fob. 

1 

Holders  of  rec.  Dec.  31a 

«1 

Jan. 

15 

Jan.      I       to      Jan.    10 

2 

Jan. 

10 

Jan.      2      to       Jan.    19 

IH 

Jan. 

10 

Jan.      2      to      Jan.    1!) 

2 

Jan. 

31 

Holders  of  rec.  Jan.   15a 

IJi 

Jan. 

3 

Holders  of  rec.  Dec.  15a 

1 

Jan. 

3 

Holders  of  rec.  Deo.   10a 

I'/i 

Jan. 

3 

Holders  of  rec.  Dec.  lOo 

I'^j 

Jan. 

••J 

Holders  of  rec.  Dec.  20 

IH 

Jan. 

1 

Holders  of  rec.  Deo.  15a 

*20 
2 

Jan. 

1 

liolder.s  of  rec.  Dec.  24 

2 

Jan. 

I 

Holders  of  rec.  Dec.  15a- 

H 

Jan. 

1 

Holders  of  rec.  Dec.  15a 

2 

Jan. 

15 

Holders  of  rec.  Dec.  31a 

2 

.Ian . 

i."; 

Holders  of  rec.  Dee.  31a 

IH 

J.in. 

3 

Holders  of  rec.  Dec.  24 

1 

Jan. 

3 

Holders  of  rec.  Dec.  24 

IK 

Jan. 

1 

Deo    22       to      Dec.  31 

25c. 

Jan. 

20 

Holders  of  rec.  Dec.  31a 

\% 

Jan. 

3 

llcldi'rs  of  rec.  Dec.   ISn 

1% 

Feb. 

1 

Holders  of  rec.  Jan.    12 

3H 

Jan. 

15 

Holders  of  rec.  Dec.  31 

IH 

Jan. 

1 

Holders  of  rec.  Dec.   15 

IK 

Jan. 

1 

Holders  of  rec.  Dec.  15 

\% 

Jan. 

1 

Holders  of  rec.  Dec.  15 

3H 

Jan. 

15 

Jan.     1      to      Jan.   15 

IH 

Jan. 

1 

Holders  of  rec.  Dec.     4 

IH 

Feb. 

1 

Jan.   16     to      Feb.     1 

2H 

Jan. 

3 

Holders  of  rec.  Dec.  ISa 

Mi 

Jan. 

15 

Holders  of  rec.  Dec.  3Ia 

.3  Hi 

Jan. 

1 

Holders  of  rec.  Dec.  15 

3 

Jan. 

1 

Holders  of  rec.  Dec.    4 

*3H 

Jan. 

1 

IH 

.Jan. 

3 

Holders  of  rec.  Dec.  22 

IH 

Jan. 

I 

Dec.  19      to       Jan.      2 

IH 

Jan. 

I 

Dec.  19      to      Jan.      2 

IH 

Jan. 

1 

Dec.  19      to      Jan.     2 

IH 

Jan. 

25 

Holders  of  rec.  Jan.   10a 

IH 

Feb. 

1 

Holders  of  rec.  Jan.  200 

W*. 

Feb. 

1 

Holders  of  rec.  Jan.   20a 

l»/i 

Feb. 

1 

Holders  of  rec.  Jan.     1 

?87Hc 

Jan. 

3 

Holders  of  rec.  Dec.  20a 

5 

Jan. 

1 

Holders  of  rec.  Dec.  22a 

8 

Jan. 

1 

Dec.  16      to      Jan.     I 

2H 

Jan. 

I 

Holders  of  rac.  Nov.  30o 

2H 

Jan. 

1 

Holders  of  rec.  Nov.  30a 

IH 

Jan. 

1 

Holders  of  rec.  Nov.  .30o 

50c. 

Jan. 

1 

Dec.  21      to       Dec.  31 

dWi 

Jan. 

1 

Dec.  21      to       Dec.  31 

IH 

Jan. 

1 

Holders  oi  reo.  Deo.  20a 

2 

Jan. 

1 

Holders  of  rec.  Dec.  24 

4 

Jan. 

3 

Holders  of  rec.  Dec.  I5a 

3 

Jan. 

3 

Holders  vit  rec.  Dec.   1.5a 

IM 

Jan. 

1 

Holders  of  rec.  Dec.  20a 

3 

J;m. 

5 

Dec.  la      to      Jan.      1 

3 

Jan. 

I 

Holder-  of  rec.  Dec.  20 

S1.2.'5 

Jan. 

1 

Holders  of  rec.  Dec.  11a 

1*4 

Jan. 

I 

Holders  of  rec.  Dec.  11a 

1% 

Jan. 

2 

Holders  of  rec    Dec.  15 

2 

Jan. 

1 

Holders  of  rec.  Dec.  20a 

$1.25 

Jan. 

3 

Holders  of  rec.  Dec.  I5a 

2 

Feb. 

1 

Holders  of  rec.  Jan.    14a 

$2 

•Ian. 

3 

Holders  o)  rec.  Dec.  15a 

1% 

Jan. 

3 

Holders  of  rec.  Dec.  20 

10c. 

Jan. 

1 

Dec.  25      to      Jan.      1 

10c. 

Jan. 

1 

Holders  of  rec.  Dec.  20 

1»4 

Feb. 

1 

Holders  of  rec.  Jan.   22a 

IH 

Feb. 

1 

Holders  of  rec.  Jan.   22a 

IH 

Jan. 

3 

Holders  of  rec.  Deo.  27a 

SI. 50 

Jan. 

5 

Holders  of  rec.  Dec.  10a 

*1K 

Feb. 

I 

'Holders  of  rec.  Jan.   21 

»4 

Jan. 

3 

♦Holders  of  rec.  Dec.  15 

3H 

Jan 

I 

Dec.  21      to      Jan.     1 

IH 

Jan 

1 

Dec.  21      to      Jan.     1 

H 

Jan. 

I 

Holders  of  rec.  Dec.  15 

f'A 

Jan. 

1 

Holders  of  rec.  Dec.  15 

$1.50 

Jan. 

I 

Holders  of  rec.  Dec.  ISO 

iVt 

Jan. 

I 

Holders  of  rec.  Dec.  15a 

IH 

Jan. 

3 

Holders  of  rec.  Dec.  I7o 

IH 

Jan. 

3 

Holders  of  rec.  Dec.  24a 

2 

Jan. 

15 

Dec.     9      to      Dec.  19 

e2 

Jan. 

16 

Dec.     9      to      Dec.  19 

1»X 

Jan. 

1 

Dec.  21      to      Deo.  31 

1'4 

Jan. 

1 

Dec.  21      to      Dec.  31 

IH 

Jan. 

1 

Holders  of  rec.  Dec.  20 

IH 

Jan. 

1 

Holders  of  rec.  Dec.  20 

g50c. 

Jan. 

3 

Holders  of  rec.  Dec.  18 

m 

Jan. 

3 

Holders  of  reo.  Dec.  18 

1% 

Jan. 

I 

Dec.  20      to      Jan.     1 

IH 

Jan. 

1 

Holders  of  rec.  Dec.  31a 

$1  60 

Feb. 

15i 

Holders  of  rec.  Feb.     4j 

15i 

Jan. 

1 

Holders  of  rec.  Dec.  21  o 

15i 

Jan. 

1 

Holders  of  rec.  Dec.  17a 

IM 

Jan. 

3 

Dec.  21      to      Jan.     2 

lYx 

Jan. 

3 

Holders  of  rec.  Dec.  24i 

IH 

Jan. 

3 

Holders  of  rec.  Dec.  24-7 

2 

Jan. 

1 

Holders  of  rec.  Dec.  24a 

IH 

Jan. 

2 

Holders  of  rec.  Dec.  20a 

^4 

Jan. 

2 

Holders  of  rec.  Dec.   20a 

2 

Jan. 

1 

Holders  of  rec.  Dec.  14 

IK 

Jiin. 

3 

Dec.  16      to       Jan.      3 

$2. 50 

Jan. 

I 

Holder?  of  roc.  Dec.  24a 

I '4 

Jan. 

1 

Holder?  of  roc.  Dec    24a 

3 

Jan. 

31 

Holders  of  reo.  Dec.  31 

IJi 

Jan. 

3 

Holders  of  rec   Dee.  15a 

10 

Jan. 

3 

Holders  of  rec.  Dec.   15a 

1»4 

Jan. 

3 

Holders  of  rec.  Dec.   15'i 

IK 

Jan. 

3 

Holders  of  rec.  Dec.  20 

76c. 

Jan. 

Holders  of  rec.  Dec.  15 

2 

Jan. 

Holders  of  rec    Dec.  15 

50c. 

J.an. 

Holders  of  rec.  Dec.  I8o 

37Hc 

Jan. 

Holders  of  rec.  Dec.  2la 

2 

Jan. 

Holders  of  rec.  Dec.  20a 

IH 

Jan . 

Holders  of  rec.  Dec.  20a 

IH 

Jan. 

20 

Holders  of  reo.  Jan.  lOo 

*IH 

Feb. 

*Jan.    12      to      Jan.   30 

2 

Jan. 

Holders  of  rec.  Dec.  22a 

Name  oj  Companv. 

Mlicellaneoui  IConttaued) 

Haskell  A  Itarker  Car  (quar.) 

Haverhill  (Jtis  Light  (quar.) $ 

Heath  (D.  C.)  Co.,  pref.  (quar.) 

Helme  (Geo.  W.)  Cki.,  com.  (guar.) 

( Jommon  (extra) 

I'ref ('rred    (q  uar .) 

Hendec  Mfg.,  pref.  (quar.) 

llorrlng- Hull-Marvin  Safe,  com.  (quar.) 

Common  (e.xtra) 

Preferred    ((|  ii.ar .) •. 

HIbemla  Securities,  Inc.,  pref.  (quar.).. 
UillcrfiHi  (;olllerl<«,  com.  (quar.) 

( .'onimon    (bonus) . 

Pre  ferred     (quar.) ...... 

Holmes  (D.  H.)  Co.,  Ltd.  (guar.) 

Home  HIe.ich  A  Dye  Works,  pref.  (qu.). 

Howe  Sound  Co.  (quar.) 

ilumlngton  Devcl    &  Gas,  prof.  (quar.). 

Hupp  Motor  Car  Corp.,  pref.  (quar.) 

Hurley  Machine,  common  (quar.) 

Preferred    (quar.) 

Idc  (Geo.  P.)  <fe  Co.,  Inc..  pref.  (quar.).. 
Independent  Pneumatic  Tool  (quar.) 

Special 

Indiana  Pipe  Line 

Inger.soll-Hand  Co.,  preferred 

Intercolonial  Coal  Mining,  Ltd.,  com 

Preferred  

Internat.  Agric.  Chem.,  pref.  Cguar.) 

lulernafi  Buttonhole  Sew. Mach. (quar.) 
International  Harvester,  com.  (quar.).. 

f;ommon  (payable  In  com.  stock) 

Internat.  Mercantile  Marine,  pref 

Internat.  .Motor  Tuck   1st  <t  2d  pf.  (qu.) 

International  Petroleum,  Ltd 

International  Salt  (guar.) 

Kxtra 

International  Silver,  preferred  (guar.).. 

Inter-Coast  Steamship  (guar.) 

Island  Creek  Coal.  com.  &  pf .  (quar.) 

Johnston  (R.  K.)  Paint,  7%  pref.  (quar.) 

Flight  per  cent  pref.  (qticr.) 

Kansas  City  Clay  Co.  &  St.  Joseph  Co.. 

Kansas  Gas  &  Elec,  pref.  (quar.) 

Kansas  &  Gulf  Co.  (quar.) 

Kaulniann  Department  Stores.  prof.(qu  ) 
Kayser  (Julius)  &  Co.,  com.  (quar.) 

First  and  second  preferred  (quar.) 

Kelly-Springfleld  Tire,  pref.  (quar.) 

Kerr  Lake  Mine?,  Ltd.  (quar.) 

Kldde  (Walter)  &  Co.,  Inc.,  pref 

King  Phillr  Mills  (quar.) 

KIrschbaura  (A.  B.)  Co.,  pref.  (quar.).. 
Knight  (B.  B.  &  R.),  Inc..  pref.  (quar.). 

Kolb  Bakery,  pref.  (quar.) 

Kresae  (S   s.)  tJo     common 

Preferred    (quar.) 

Kress  (S.  H.)  &  Co.,  common  (quar.) 

Preferred    (quar.) 

Laurentide  Co.  (quar.) 

Lehigh  Valley  Coal  Sales  (quar.) 

Llhby,  McNeil  &  Libby 

Liberty  Steel,  pref.  (quar.) 

Library  Bureau,  common  (quar.) 

Preferred    (quar.) 

LIgitett  &  Myers  Tobacco,  pref.  (quar.). 

Loew's  Incorporated  (guar.) 

Loew's  Tneat'ee  Co    (quar.) 

Extra 

Loose-Wiles  Biscuit,  1st  pref.  (quar.) 

fjorillard  (P.)  Co..  common  (quar.) 

Preferred    (quar.) 

Lucey  Mfg.,  class  A  (quar.) 

Lyons  Petroleum  (quar.) 

MacAndrews  &  Forbes,  com.  (quar.) 

Preferred    (quar.) 

VlacKay  Companies,  common  (quar.) 

Preferred    (quar .) 

Magnolia  Petroleum  (quar.) 

Special 

vlalilnson  (H.  R.)  &  Co.,  pref.  (quar.).. 

Manati  Sugar,  pref.  (quar.) 

Manhattan  Elec.  Supply,  com.  (quar.).. 

Manhattan  Shirt,  pref.  (quar.) 

Manufacturers'  Light  &  Heat  (quar.).. 

Maryland  Coal 

Mason  Tire  &  Rubber,  pref.  (quar.) 

Massachusetts  Lighting  Cos.,  pf.  (qu.)  . 
Mathieson  Alkali  Worlds,  pref.  (quar.).. 

Maverick  Mills,  pref.  (quar.) 

May  Department  Stores,  pref.  (quar.).. 
Maya  Food  Products,  Inc.,  pref.  (quar.) 
McCord  Manufacturing,  pref.  (guar.).. 

McCrory  Stores,   i.iel.  (duar.) 

McNab  &  Harlin  Mfg.,  com.  (guar.) 

Preferred   <quar.) 

Merchants   Dispatch  Transporta.  (qu.). 

Merck  &  Co.,  pref. (quar.) 

Metropolitan  Edison  (Reading),  pf.(gu.) 
Mexican  Petroleum,  common  (quar.) 

Preferred    (quar.) 

Michigan  Drop  Forge,  preferred  (quar.) 
Michigan  Limestone  &  Chem.,  pref.(qu.) 
Middle  States  Oil  (quar.) 

Extra 

Mill  Factors  Corp.,  Class  A  (quar.) 

Midwest  Oil,  common 

Preferred    (quar .) 

Monatlquot  Rubber  Works,  prel.  (gu.). 

Monomao  Spinning  (quar.) 

vioutana  Power,  common  (quar.) 

Preferred    (quar  ) 

Montgomery  Ward  &  Co.,    pref.  (quar.) 

Montreal  Telegraph  (quar.) 

Moon  Motor  Car,  pref.  (quar.) 

Mount  Vernon-Woodberry  Cot.  Mills  pref 

Mountain  Producers  Co«(No.  1) 

Narragansett  Elec.  Ltg.  (quar.) 

Nashua  Mfg.,  pref.  (quar.) 

National  .\nlllne  <fe  Chemical,  pref.  (qu.) 

Nat.  Automatic  Fire  Alarm  (guar.) 

National  Biscuit,  common  (quar.) 

National  Breweries,  common  (quar.)... 

Preferred    (quar.) j 

National  Fuel  Gas  (qtiar.) 

XatlonalGrocer.  common    (quar.) 

Preferred 

Mafional  Oil.  pref.  (quar.) 

National  Paper  &  Type,  com.&  pf  .(qu.) 

National  Sugar  Refg.  (quar.) 

Vatlonal  Surety  (quar.) 

National  Tool,  common  (quar.) 

Preferred    (quar.) 

Naumkeag  Steam  Cotton  Co 

New  Jersey  Power  &  Light,  pref.  (guar.) 

.\'ew  River  Co.,  pref.  (quar.) 

Vew  York  Dock,  common 

Preferred 

New  York  Mutual  Gas  Light..' 

New  York  Title  &  Mortgage  (guar.) 

Extra 


Per 

When 

Cent. 

PayabU . 

tl 

Jan.     3 

1.12H 

Jan.     3 

\'4 

Jan.      1 

2H 

Jan.     3 

4 

Jan.     3 

IH 

Jan.     3 

IH 

Jan.     3 

IH 

Jan.     3 

\H 

Jan.     3 

\H 

Jnn.     .? 

IH 

Jan.     3 

IH 

Jan.    15 

I 

Jan.    15 

IH 

Jan.    15 

3H 

Jan.     3 

l?i 

Jan.      1 

5c. 

Jan.   15 

IH 

Jan.      2 

IH 

Jan.      1 

SI 

Jan.     5 

IH 

Jan.     3 

2 

Jan.      1 

S2 

Jan.     3 

S2 

Jan.     3 

S2 

Feb.  15 

3 

Jan.     3 

3H 

Jan.      1 

3H 

Jan.      1 

IH 

Jan.   15 

IH 

Jan.     3 

IH 

Ian.    15 

n 

Jan.   25 

3 

Feb.     1 

\H 

Jan.     .■' 

2.5c. 

Jan.     3 

IH 

Jan.     3 

2 

Jan.     3 

\H 

Jan.      1 

2 

Jan.     3 

$1.50 

Jan.      1 

\H 

Jan.     3 

2 

Jan.     3 

$3.50 

Ian.     3 

IK 

Jan.     3 

3 

Jan.   15 

IK 

Jan.     3 

2 

Jan.     3 

IK 

Feb.     1 

IH 

Jan.      1 

12H'-. 

Jan.    15 

S3 

Jan.     1 

2 

Jan.      3 

IK 

Jan.     2 

*2 

Jan.     1 

IK 

Jan.     1 

3 

Jan.      1 

IK 

Jan       I 

I 

Feb      1 

IK 

Jan.      1 

IH 

Jan.     3 

.S2 

Jan.     3 

50c. 

Jan.     3 

•IK 

Jan.      1 

IH 

Jan.     1 

2 

Jan.     1 

IK 

.Ian.      1 

50c. 

Feb.     1 

2 

!an.     2 

IH 

Jan.      2 

IK 

Jan.     1 

3 

Jan.     3 

IK 

Jan.     3 

SI  .25 

Jan.     3 

2 

Jan.      I 

2H 

Jan.   15 

IH 

Jan.  15 

IH 

Jan.     3 

I 

Jan.     3 

IH 

Jan.     5 

H 

Jan.     5 

IK 

Jan.     3 

IK 

Jan.     3 

IH 

Jan.     1 

IK 

Jan.     3 

SI 

Jan.   15 

2 

Jan.     3 

IK 

Jan.     3 

SI. 50 

Jan.   15 

IK 

Jan.     3 

IH 

Jan.     3 

IK 

Jan.     3 

2 

Jan.   15 

IK 

Jan.     3 

IK 

Jan.      1 

2H 

Jan.     3 

2H 

Jan.     3 

2H 

Jan.     3 

2 

Jan.      I 

IK 

Jan.     1 

3 

Jan.    10 

2 

Jan.     2 

•IK 

Jan.      I 

IK 

Jan.   15 

3 

Jan.      I 

1 

Jan.      1 

2 

Jan.     2 

*2 

Jan.    15 

*2H 

Jan.    15 

IK 

Jan.     1 

$2 

Jan.     3 

K 

Jan.     2 

IK 

Jan.     2 

IK 

Jan.     1 

2 

Jan.   15 

IK 

Jan.     1 

3H 

Jan.    15 

•2 

Jan.     3 

SI 

Jan.     3 

IK 

Jan.     3 

IK 

Jan.     1 

2H 

Jan.     3 

IK 

Ian.   15 

$1 

Jan.      1 

ml  1-6 

Jan.      I 

2H 

Jan.   15 

2 

Jan.      1 

3 

Jan.     I 

2 

Jan.    15 

2 

Jan.   15 

2H 

Jan.     3 

3 

Jan.     3 

IH 

Jan.     2 

IK 

Jan.     2 

5 

Jan.     3 

IK 

Jan.     1 

IH 

Jan.     1 

2H 

Feb.  15 

2H 

Jan.   15 

3 

Jan.  10 

2 

Jan.     2 

2 

Jan.     2 

liookt  Cloud. 
Days  Jnclutice. 


Holders 
Holders 
Doe.  2S 
Holders 
Holders 
Holders 
Holders 
Dec.  25 
Dec.  25 
Doc  25 
Holders 
Holdi-rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Hol<lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdtrs 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  16 
Dec.  19 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder" 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  II 

•Holders 
Dec.  22 
Dec.  22 
Holders 
Holders 
HiOders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  28 
Dec.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Deo.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Dec.  25 
Holders 
Holders 
Holders 
Holders 
Jan.      1 


Doc. 
Dec. 
Dec. 
Dec 
Dec 


of  roc. 
of  rec. 

t-o 
of  rec. 

of  rec.  

of  rec.  Dec. 
of  rec.  Dec. 

to      Jan. 

to      Jan. 

to  Jan . 
of  rec.  Dec. 
of  rec.  Dec. 

of  rec.  Dec.   

of  rec.  Dec.  30a 
of  rec.  Dec.  27 
of  rec.  Dec.  24a 
of  rec.  Deo. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec.  _. 
of  rec.  Dec.  27 
of  rec.  Dec.  ISO 
of  rec.  Dec.  23a 
of  rec.  Dec.  23a 
of  rec.  Jan.  24 
of  rec.  Dec. 
of  rec.  Dec. 
of  ref,'.  Doc. 
of  rec.  Dec. 
c/  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec 
of  rec.Jan. 
of  rec.  Dec. 
of  Coup.  No.  It 
of  rep.  Dec.  15a 
of  rec.  Dec.  15a 

to      Jan.     2 

to      Jan.     2 
of  rec.  Dec.  24a 
of  rec.  Dec.  31a 
of  rec    Dec.  31a 
of  rec.  Dec.  21 
of  rec.  Dec.  2^ 

to      Jan.   16 
of  rw.  Dec.  20 
of  rec.  Dec.  28a 
of  rec.  Jan.   25a 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Deo. 
of  rec.  Dec. 
f  f  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Dec.     . 
of  rec.  Dec.  23 
of  rec.  Dec.  16 

to      Jan.    13 
of  rec.  Dec.  20 

to      Dec.  31 

to      Dec.  31 
of  rec.  Dec.  15a 
of  rec.  Jan.   1641 


1 6a 

16a 

31 

I3a 

1 3a 

13a 

20 

2 

2 

2 
26 
30a 
30a 


310 
16 
20 
27 


17a 
20 
20 
.  31a 
15 
24a 
24a 
14a 
15a 


170 
31a 
20 

200 

200 

20a 

18 

I5a 

15a 

200 

20O 


of  rec 
■  f  rec. 
of  rec. 
of  rec. 


15 

310 

310 

40 

40 

5 

5 
20a 
15 


of  rec. 

to 

to 
of  rec. 


Dec.  23 
Pec.  23E 
Dec.  18a 

Dec.  15a 

of  rec.  Dec.  15a 
of  rec.  Dec.  21a 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
to   Jan . 
to   Jan . 
of  rec.  Dec. 
of  rec.  Dec.  -_ 
of  rec.  Dec.  20a 
of  rec  Dec.  16 
Dec.  31a 
Deo.  31 
Jan.  3 

_. Dec.  27a 

of  rec.  Dec.  20« 
of  rec.  Dec.  20a 
of  rec.  Dec.  15a 
of  rec.  Dec.  31a 
of  rec.  Dec.  23 
of  rec.  Dec.  200 
of  rec.  Dec.  31 
of  rec.  Dec.  31 
of  rec.  Dec.  23a 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dfc".  __ 
of  rec.  Dec.  31a 
of  rec.  Dec.  lOo 
of  rec.  Dec.  lOo 
of  rec.  Dec.  20 
of  rec.  Dec.  31 
of  rec.  Dec.  31 
to   Deo.  31 
of  rec.  Dec.  21 
of  rec.  Dec.  14a 
of  rec.  Dec.  14« 
of  reo.  Dec.  2I0 
to   Jan.  16 


17 

14 

180 

18a 

15 


Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
?ToIders 
Holders 
Holders 
Dec 
Dec .  .  2 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Dec.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
1  to 
1  to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 


Dec. 
Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Jan. 
j!in. 
Jan. 
Deo. 
Deo. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Feb. 
Jan. 
Dec. 
Dec. 
Dec. 


310 

15 

15a 

230 

130 

31 

31a 

15 

15 

31a 

1 

1 

1 
310 

9 
20a 

2 

2 

170 
14 
18 

50 

50 
29a 
240 
24a 


Jan.  1  1921.] 


THE   CHRONICLE 


37 


Name  of  Compani/. 


Fer 
Ce'U. 


Miscellaneous  (CorUlnued) 
New  York  Oil. 

New  York   Trauslt  (quar.) 

Niagara  Kails  Power,  preferred  (quar.). 
Nlplsslng  Mlnee  (cjuar.) 

Extra 

Noble  (fhaa.  F.)  Oil  &  Gaa  (quar.) 

Norlb  Amurlcao  Co.  (quar.) 

Northern  Pipe  I.lne.._ 

NortliwesterQ  Eleotrlo,  pref.  (quar.) 

Norlhwe.surn  Powt^r,  pref 

Nova  Scot  la  Steel  <t  Coal,  com.  (quar.). 

Preferred    (quar.) 

Northwesteru  Telegraph 

Ogllvle  I'iour  Mlll.s  (quar.) 

Ohio  Braas  (quar.) 

Ohio  Fuel  Supply  (quar.) 

Extra  (111  Victory  iH%  bonds) 

Ohio  Stale  Telephone,  pref.  (quar.) 

Oklahoiu:i  Natural  Gas  (quar.) 

Oklahoiuii  Prod.  &  Kefln..  com.  (quar.). 
Old  Colony  Woolen  Mills,  pref.  (quar.). 
Ontario  Steel  Products,  com.  (quar.) 

Common  (quar.) 

Preferred   (quar.) 

Preferred    (quar.) 

Preferred   (quar.) 

Orleniul  .NiivlKiitlon,  1st  &  2d  pf.  (qu.).. 
Orpheum  Ctreult,  common  (quar.) 

Preferred    (quar.) 

Otis  Elevator,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Otis  Steel,  pref.  (quar.).. 

Owens  Bottle  Co.,  com.  (quar.) 

Preferred    (quar.) 

Paciflc-Burt  Co.,  Ltd.,  com 

Preferred    (quar.) 

Pacific  Gas  &  Eleo.,  com.  (quar.) 

Pacific  Telep.  &  Teles.,  pref.  (quar.) 

Pan-Amer.  Petrol.  <fe  Transport — 

Common  .■V  and  U  (quar.) 

Panama  Power*  Llnht  Corp.,  pf.  (qu.). 
Panhandle  Prod.  &  Ref.,  pref.  (quar.).. 
Parke,  Davis  &  Co. (quar.) 

Extra 

Peerless  Truck  *  Motor  (quar.) 

Penlck  &  Ford ,  Ltd . ,  pref .  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

Preferred    (quar.) 

Fenn  Central  Light  &  Power,  pref.  (qu.) 
Pennsylvivnla  I'ower  &  LI.,  prof.  (quar.). 
Pennsylvania  Water  <t  Power  (quar.)  — 
Pettiboue.  .Mulllken&Co.,l8t&2dpf.(qu.) 

Phelps  Dodge  Corporation  (quar .) 

Phllmoiit  Wor.stud,  preferred  (quar.) 

Plerce-Arrow  Motor  Car,  pref.  (quar.).. 

Pierce  Oil  Corp.,  pref.  (quar.) 

Pittsburgh  Rolls  Corp.,  pref.  (quar.) 

Pond  Creek  Coal  (quar.) — 

Extra - 

Port  Arthur  Shipbuilding,  com.  (quar.). 

Preferred    (quar.) 

Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  (quar.) 

Price  Bros.  (qu:ir.).. 

Procter  &  Gamble,  pref.  (quar.) 

Providence  Gaa  (quar.)_. 

Provincial  Paper  -Mills,  com.  (quar.) 

Common   (bonus) 

Preferred    (quar .) 

Public  Service  Corp.  of  Quebec  (quar.).. 

Public  Utilities  Corp.,  pref.  (quar.) 

Punta  Alegre  Sugar  (quar.) 

Pure  Oil,  8%  pref.  (quar.) 

Six  per  cent  pref.  (quar.) 

5H%  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred    (quar.) 

Rand  Mines,  Ltd 

Realty  Associates 

Exua 

Reece  Buttonhole  Mach.  (quar.) 

Reece  Folding  Machine  (quar.) 

Reelcraft  Pictures  Corp.,  pref.  A  (qu.).. 

Regal  Shoe.  pref.  (quar.) 

Rels  (Robert)  &  Co.,  Ist  &  2d  pref.  (qu.) 
Remington  Typewriter,  first  pref.  (quar.) 

Second  preferred  (quar.) 

Preferred  Series  3  (quar.) 

Reo  Motor  Car  (quar.) 

Republic  Iron  &  Steel,  common  (quar.) 

Preferred    (quar.) 

Republic  Motor  Truck,  pref.  (quar.) 

Reynolds  CR.  J.)  Tobaoco,  com.  (quar.) 

Preferred    (quar.) 

Rlordon  Co.,  Ltd.,  first  cum.  pref.  (qu.) 

Cum.  conv.  preference  (quar.) 

Rltz-Carlton  Hotel,  preferred 

Robinson  (Dwlght  P.)  &  Co.,  Inc. — 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Bockaway  Rolling  Mills  (quar.)..  

Rogers  (Wm.  A).  Ltd.,  pref.  (quar.)  .. 

Extra 

Salt  Creek  Producers'  Assoc.  (No.  1) 

Extra 

Bayers  &  Scovllle  Co.,  com.  &  pf.  (qu.). 
Sears,  Roebuck  &  Co.,  preferred  (quar  ) 

Securities  (Company 

Shawmut  Mills,  common  (quar.) 

Shawlnlgan  Water  &  Power  (quar.) 

Shell  Traneport  &  Trading 

Sherldan-Wyorolng    Coal    

81og8-9hef field  Steel  &  Iron,  pref.  (qu.) 

Simpson  Creek  Coal,  pref.  (quar.) 

Soden  (G.  A.)  &  Co.,  1st  pref.  (quar.). 

Second  preferred  (quar.) 

Southern  Canada  Power.  Ltd.,  pref  .(qu.) 
Southwestern  Cities  Eleo.  Co.,  pref.(qu.) 
Spanish  River  Pulp  &  Paper  Mllla — 

Common  (quar.) 

Preferred    (quar.) 

Standard  Coupler,  preferred 

Standard  OH  (Kentucky)  (quar.) 

Standard  OH  (Ohio),  common  (quar.).. 

Common  (extra) 

Standard    Screw,  com. (quar.) 

Preferred  ..J 

Standard  Tank  Car,  pref.  (quar.) 

Standard  Textile  Products,  com.  (quar.) 

'  Preferred  Class  A  and  B  (quar.) 

Steams  (F.  B.)  Co.,  com.  (quar.) 

Steel  Co.  of  Canada,  common  (quar.). 

Preferred    (quar.) 

Steel  Products  Co..  pref.  (quar.) 

Steel  <t  Tube  Co.,  pref.  (quar.) 

Stetson  (John  B.)  Co.,  common 

Preferred 

Stover  Mfg.  &  Engine  (quar.) 

Extra . , 


When 
Payable. 


•8 

4 

IH 

25c. 

23c. 

3 

l>i 

5 
•IH 

3 

IH 

2 
$1.50 

3 

IVi 
62  Kc 
1    .  c. 

H 
62  He 

2 

IH 

2 

2 

IM 

IH 

IM 

2 

600. 
2 
2 
2 

l^i 
IJi 

75c. 

IH 

1 

IH 

114 

IH 

$1  .50 

I'A 
<2 

4 

4 

75c. 

I'A 

2 

80c. 
i-H 
IH 
IH 
2H 
IH 
2 
2 
IH 

25c 
25c 
2H 


Jan.  lU 

Jan.  15 

Jan.  15 

Jan.  2U 

Jan.  20 

Jan.  21 

Jan.  3 


Jan. 
Jan. 

Jan. 


Jan.  15 

Jan.  15 

Jan.  1 

Jan.  3 

Jan.  15 

Jan.  15 

Jan.  15 

Jan.  1 

Jan.  20 


Jan. 
Jan. 
Feb  .116 
Mayrl6 
Feb  .lie 
Mayzl5 
Aue.zl5 
Jan. 
Jan.  1 
Jan.  1 
Jan.  15 
Jan.  15 
Jan.   15 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan.   15 

Jan.   15 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Huuks  CUised. 
Dayi  Jncluslce 


Name  o/  Company. 


•Holders  of  roc. 

1)00 

31 

Holders  of  rec. 

Dec 

2U 

Holders  of  reo. 

Dec. 

31a 

Jan.      1       to 

DlKS. 

17 

Jan.      1       to 

Doc. 

17 

Holders  of  rec. 

Doc. 

15 

Holders  of  reo. 

Dec. 

15a 

Holilem  of  reo. 

Doc. 

13 

•Holders  of  reo. 

Dec. 

24 

Holdi'rs  of  ruo. 

Duo. 

20(1 

Holders  of  reo. 

Dec. 

311 

Holders  of  reo. 

Dec. 

311 

dUec.  IG      to 

Jan. 

2 

HoUliTH  of  roc. 

Dw. 

2:i(j 

Holders  of  reo.  Dec.  31o 
Holders  of  rec.  Deo.  Sin 
Holders  of  rec.  Dec.  3la 
Holders  of  reo.  Dec.  20'i 
Holders  of  rec.  Deo.  24a 
Holdi'rs  of  rec.  Dec.  l.iu 
Holders  of  rec.  Doc.  22(1 
Holders  of  reo.  Jan  31  '21 
Holders  of  reo.  Apr  30  '31 
Hoidersof  rec.  Jan31  '21 
Uolder8ofreo.Apr.30'21 
Hoidersof  reo.  July  30'21 
UoUlcrs  of  rec.  Doo.  31a 
Holders  of  reo.  Deo.  15a 
Holders  of  reo.  Deo  15a 
Holders  of  reo.  Deo.  3 Id 
Holders  of  rec.  Dec.  31(i 
Holders  of  rec.  Deo.  31(i 
Holders  of  rec.  Dec.  15a 
Holders  of  roc.  Dec.  22a 
Holders  of  roc.  Dec.  22a 
Holders  of  rec.  Dec.  15(j 
Holders  of  rec.  Doc.  Ion 
Holders  of  rec.  Dec.  31a 
Jan.      1      to      Jan.    15 


IH 

Jan. 

2 

3 

Jan. 

31 

3 

Jan. 

31 

3 

Jan. 

31 

2 

Jan. 

I 

2 

Jan. 

15 

51 

Jan. 

1 

IH 

Jan. 

1 

1 

Jan. 

1 

IH 

Jan. 

1 

1^ 

Jan. 

15 

IH 

Jan. 

3 

$2 

Jan. 

15 

2 

Jan. 

1 

IH 

Jan. 

1 

IM 

Jan. 

1 

3 

Jan. 

15 

IH 

Feb. 

28 

*85 

Feb. 

3 

Jan. 

15 

2 

Jan. 

15 

3 

Uan. 

3 

1 

Jan. 

3 

2 

Jan. 

1 

IH 

Jan. 

3 

IH 

Jan. 

1 

IH 

Jan. 

2 

2 

Jan. 

2 

IH 

Jan. 

2 

2.5c. 

Jan. 

2 

IH 

Feb. 

1 

IH 

Jan. 

2 

IH 

Jan. 

60c. 

Jan. 

IH 

Jan. 

2 

Jan. 

IK 

Jan. 

3H 

Mar 

11 

l?i 

Jan. 

IH 

Jan. 

•250 

Jan. 

21 

•13i 

Jan. 

'IH 

Jan. 

*2 

Jan. 

31 

•1 

Jan. 

31 

IH 

Jan. 

IH 

Jan. 

2H 

Jan . 

15 

2 

Jan. 

3 

IH 

Jan. 

10 

(u) 

Jan. 

6 

$1.25 

Jan. 

10 

1»4 

Jan. 

3 

IH 

Jan. 

1 

IH 

Jan. 

1 

2 

Jan. 

1 

•m 

.Ian. 

15 

IH 

Jan. 

2 

\H 

Jan. 

15 

IH 

Jan. 

15 

4 

Jan. 

3 

3 

Jan. 

3 

3 

Jan. 

1 

1 

Jan. 

1 

6 

Jan. 

1 

3 

Jan. 

1 

2 

Jan. 

1 

2 

Jan. 

1 

\H 

Jan. 

1 

$1 

Jan. 

10 

IH 

Feb. 

1 

IH 

Feb. 

1 

IH 

Mar 

1 

IH 

Jan. 

1 

15 

Jan. 

15 

4 

Jan. 

15 

•1 

Jan. 

1 

•11 

Jan. 

1 

Holders 
Holders 
Holders 
Dec.  24 
Dec.  24 
Holders 
Dec.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  28 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H(»lder8 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 
of  reo. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 


Dec. 
Doc. 
Deo. 
Jan. 
Jan. 
Deo. 
Deo. 
Feb. 
Jan. 
Deo. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Jan. 
Deo. 
Deo. 
Deo. 
Dec. 
Feb. 
Deo. 
Jan. 
Jan. 
Dec. 
Dec. 
Deo. 
Jan. 
Deo. 
Deo. 
Deo. 
Dec. 
Dec. 
Jan. 
Dec. 
Deo. 
Deo. 
Deo. 
Dec. 
Dec. 


18a 

11 

20a 

2 

2 

la 
31 

5(1 
21a 
22a 
15 
17a 
21a 
23 
31 
15a 
20a 
25 
24a 
24a 
18 
18 
31a 
31a 
31a 
220 
24a 
20a 
15 
15 
15 
31a 
15 

la 
15 
15 
16 
31a 

la 
31a 

5 

5 
15 
15 
27 

2 
16a 
lOo 
10a 
10a 
ISa 
15a 
15o 
20a 
16 
16 
20 
20 


Holders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Deo. 
Deo. 
Deo. 

Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


28 
28 
20 
15 
15 
16 
15 
20a 
lia 
31 
7a 
27a 


Holders 
Holders 
Deo.  21 
Holders 
Holders 
•Holders 
Holders 

Holders 
Holders 
Dec.  28 
Dec.  16 
Holders 
Holders 
Holders 
Holders 
Dec.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  res. 

of  reo. 
of  rec. 

to 

to 
of  rec. 
of  retr. 
of  reo. 
of  reo. 

tto 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  reo. 
of  reo. 
of  reo. 


Jan. 
Deo. 
Jan. 
Dec. 
Dec. 
Dec. 
Deo. 

Dec. 

Deo. 

Jan. 

Jan. 

Nov. 

Nov. 

Dee. 

Deo. 

Dec. 

Dec. 

Dec. 

Deo. 

Jan. 

Jan. 

Feb. 

Dec. 

Jan. 

Jan. 

Deo. 

Deo. 


U 
18(1 

2 
17 
17 
31 
15a 

31 

31 

11 

13 

26 

2B 

18a 

18a 

31 

16 

Ifi 

31a 

10 

10 

15a 

20a 

1 

1 
20 
20 


MUcellanooui  (Coitcluded) 

i^tromborii  (.'arbiiretor  (quar.) . 

Stuti  Motor  Cur  (quar.) 

Sullivan    MiKliliii-ry   iquar.) 

Superior  Steel  Corp.,  com.  (quar.) 

First  uud  second  pref.  (quar.) 

Swilt  A  (.'o     (quar.) 

Symington  (T.  U.)  Co.,  oom.  (quar.)... 

Preferred    (<|uiir.) 

Tecuuiseh  Mllla  (quar.) 

Tc-\a»  (.'oiupauy  ntoi'n    dividend 

Texas  Pacific  Coal  A  Oil  (quar.) 

Extra  (payable  In  stuck) 

Textile  Banking   (quar.) 

Thayer-Foas  Co.,  pref.  (quar.) 

Thompson  (John  H.)  Co.,  com.  (quar.). 

Prol erred    (quar .) 

Tlinns  Pi(|uaro  .luto  .Supply  (quar.) 

Tobacco  Products  Corp.,  prrf.  (quar.).. 

Toiiopah  Belmont  Devel.   (quar.) 

Tonopah  Kxiuuslon  Mining  (quar.) 

Torrliiglon  Co.,  common  (quar.) 

Traylor  Kngluuurlng  d:  .Mfg. — 

Common  and  preforrtxl  (quar.) 

Trumbull  Steel,  com.  (quar.)... 

Common  (extra). 

Preferred    (quar.) 

Tuckott  Tobacco,  common  (quar.) 

Preferred    di  iiar ,) 

Underwo.)d  t'ompiitlng  Mach.,  pf.(qu.). 
Underwood  Typewriter,  oom.  (quar.).. 

Preferred    (quar.) 

Union  ('arblde  .«  c;arbon  (quar.) 

Union  -Natural  Gas  (quar.) 

Union  Twist  Drill  (quar.) 

United  Cigar  Stores,  common 

United  Dru«,  common  (quar.) 

United  Drug,  lat  pref.  (quar.) 

Second  preferred  (quar.) 

United  Dyewood  Corp.  com.  (quar.) 

Preferred    (quar .) 

United  Fruit  (quar.) 

Extra  (payable  In  stock) 

United  Gas  Imiirovement,  com.  (quar.). 

Preferred    ((juar.) 

United  Paper  Board,  common 

Common  (payable  In  common  stock) .. 

Preferred  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

United  Profit  Sharing 

Extra 


Per 

Cent. 


United  Shoe  Machinery,  common  (qu.) 

Preferred    (quar.) 

United  Verde  Extension  Mining  (quar.) 

U.  S.  Dlstrlbulln«  t;orp 

U.  S.  Gauge,  preferred 

U.  S.  Industrial  Alcohol,  pref.  (quar.). 
U.  S.  Playing  Card  (quar.) 

Extra 

U.  S.  Printing  &  Lithographing,  pf  .(qu.) 

Preferred  (acc't  accumulated  dlvs.). 
Universal  Leaf  Tobacco,  pref.  (quar.).. 

V.  VIvaudou,  Inc.  (quar.) 

Vanadium  Corp.  of  Amer.  (quar.) 

Vermont  Hydro-Elec.  Con).,  pref.  (qu.). 

Victor  Monaglian  Co.,  pref.  (quar.) 

Victor  Talking  Mach.,  com.  (quar.) 

Preferred    (quar.) 

Va .-Carolina  Chemical,  com.  (quar.) 

Preferred    (quar .) 

Virginia  Iron  Coal  <Sc  Coke 

Wabasso  Cotton,  Ltd.,  com.  (quar.) 

Wahl  Co.,  oom.  (quar.) 

Preferred    (quar.) 

Waldorf  System,  common  (quar.) 

First  and  second  preferred  (quar.) 

Ward  (Edgar  T.)  Sons  Co.,  com.  (qu.).. 

Preferred   (quar.) 

Waring  Hat  Mfg.,  prof,  (quar.) 

Warner  (Chas.)  Co.  of  Del.,  com.   (qu.).. 

Common  (extra) 

First  and  second  preferred  (quar.) 

Warren  Bros.,  Ist  pref.  (quar.) 

Second  preferred  (quar.) 

Westchester  Title  &  Mtge 

West  Coast  on   (quar.) 

West  Kootcn'iy  Power  cS:  Lt.,  pref.  (qu.) 

West  Point  Mfg 

West  Virginia  Coal  &  Coke 

Preferred 

Western  Grocer,  common 

Preferred 

Wtwtern  Power  Corp..  pref.  (quar.) 

Western  Union  Telegraph  (quar.) 

Westlnghouse  Air  Brake  (quar.) 

Westinghouae  Elec.  &  Mfg.,  com.  (qu.). 

Preferred    (quar.) 

Westmoreland  Coal  (quar.) 

Extra  (pay.  In  L.  L.  4>i%  bonds) 

Weyman-Bruton  Co.,  com.  (quar.) 

Preferred    (quar.) 

Wheeling  Steel  &  Iron,  pref.  B 

White  Eagle  Oil  &  Ref.  (quar.)... 

Will  &  Baumer  Candle  Co.,  pref.   (quar.) 
Williams  Tool  Corp.,  com.  (No.  1) 

Preferred    (quar .) 

Wilson  &  Co.,  Inc.,  pref.  (quar.) 

WInnsboro  Mills,  com.  (quar.) 

Preferred    (quar.) 

WInton  Co.,  pref.  (quar.) 

Woolworth  (F.  W.)  Co.,  pref.  (quar.)... 
Worthlngion  Pump  &  Mach.,  com.(qu.) 

Preferred    A  (quar.) 

Preferred    B  (quar) . 

Yale  <t  Towne  Manufacturing 

Young  (J.  3.)  Co.,  common  (quar.) 

Preferred   (quar.) 

Youngstown  Sheet  &  Tube,  com.  (quar.) 

Preferred    (quar.) 


When 
Payable 


5()r. 
tl.26 

»1 

IH 

2 

2 
600. 

2 

•3 

elU 

25c. 

e-JMc 

2 

IH 

•IH 

•IH 

ff02>a<- 

IH 

5c. 

6c. 
(1.25 

2 

50c. 
12Kc 

IH 

1 

IH 

IH 

2H 

IH 
II  .50 

2H 
62  Mc 

IH 

2 
87HC. 

IH 

IH 

IH 

4 
100 

50c 
87Hc 

2 
/lO 

IH 

IH 

IH 

IHc. 

li^c. 

50c. 
37  H 

60c. 

$1 

3H 

IH 

3 

6 

IH 
ft5^ 

2 

25c. 

$1 

IH 

IH 
15 

IH 

1 

2 

3 
$1 
$1 

IH 

2.5c 
20c 
IH 
IH 
2 

50c. 
25c. 
IH 
IH 
IH 
5 

1  .60 
IH 
5 
6 
3 
4 

3H 
IH 
IH 
$1.75 
$1 
$1 
$1  .25 
i$2.50 
2H 
IH 
•$2, 50 
50c 
2 

500. 
2 

IH 
2 

IH 
IH 
IH 
IH 
IH 
IH 
5 

2H 

IH 

$1.50 

IH 


Jan.  3 

Jan.  12 

Jan.  15 

Feb.  1 

Feb.  15 

Jan.  I 

Jan.  15 

Jan.  3 

Jan.  3 

.Mar.  31 

Jan.  3 

Jan.  3 

Jan.  15 

Jan.  3 

Jan.  2 

Jan.  2 

Juu.  27 

Jan.  3 

Jan.  1 

Jan.  1 

Jan.  1 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan.    15 

Jan.      I 


Jan. 
Jan. 

Jan. 
Jan.    15 
Jan.     3 
Jan.    1 
Jan.     3 


5 
1 
t} 
1 
15 
1 
1 
1 
1 
3 
3 


Book*  Cloted. 
Dayi  InclueUt. 


Feb.  1 
Mar.  1 
Jan.  3 
Jan.  3 
Jan.  15 
Jan.  15 
Jan.  1 
.Mar.  15 
Jan.  10 
Jan.  10 
Jan.l7z 
Apr.  152 
July  15z 
Jan.  15 
Jan.  l."! 
Jan.  5 
Ian. 
Feb 
Ian.  1 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  15 
Jan.  1 
Jan.  1 
Jan.  15 
Ian.  15 
Feb.  1 
Jan.  15 
Jan.  24 
Jan.  3 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  17 
Jan.  17 
Jan.  27 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  15 
an.  15 
Jan.  31 
Jan.  31 
Jan.  15 
Jan.  3 
Jan.  3 
Jan.  3 
Jan.  3 
Jan.  1 
Jan.  10 
Jan.  3 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  15 
Jan.  3 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Holdora 
Holders 

Jan  I 
Holders 
Uoldera 
Dec  U 
Holders 
Holders 
'Holders 
HoMem 
Uoldera 
Holders 
Holders 
Holders 
'Holders 
'Holders 
Holders 
Holders 
Doc  16 
Holders 
Holdure 


of  roc 
of  reo. 

to 
of  rec. 
6t  roc. 

to 

of  reo. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 
o'  rec. 
of  rec. 
of  reo. 
of  rec. 
o(  roc. 

to 
ol  rec. 
of  rec. 


1  )w . 
Dm. 
Jan. 
Jan. 
Feb. 
Jan. 
Dee. 
Deo. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Doo. 
Deo. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 


200 
20 
16 
15a 

la 

6 
16(1 
l&a 
20 
lUa 
10a 
lOa 
31 
20 
31 
31 

6« 
200 
21 
110 
21a 


Holders  of  rec. 
Dec.  21  to 
Dec.  21  to 
Dec.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
H(jl(lcrs  t)t  rec. 
Holders  of  re<;. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  Of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holilers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  o(  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.  1  to 
Jan.  I  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  •  tc. 
Holders  of  rec. 
Holders  of  rec. 
Holdors  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Dec.  21  to 
Dec.  21  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 
Dec.  22  to 
Dec.  22  to 
Holders  of  rec. 
Holders  of  rec. 


Dec.  24a 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31a 
Dec.  31a 
Dec.   180 
Dec.    4a 
Deo.     4a 
Doc.     80 
Dec.  31a 
Dec.  16a 
Dec.  31a 
Dec.  16a 
Jan.    16a 
Feb.   16o 
Dec.  l£a 
Dec.  15a 
Dec.  20a 
Dec.z20a 
Dec.  310 
Feb.  280 
Dec.  16a 
Dec.  15a 
Jan.      8z 
Apr.     iz 
July     li 
Dec.  23a 
Dec.  23a 
Dec.  20 
Dec.  20 
Jan.     6a 
Jan.      3a 
Dec.  20a 
Deo.  31a 
Dec.  21a 
Dec.  21a 
Dec.  21a 
Deo.  21a 
Dec.  22a 
Dec.  15a 
Dec.  31a 
Deo.  15 
Dec.  20 
Jan.     5 
Jan.     5 
Jan.    15a 
Jan.      3a 
Deo.  27a 
Dec.  16 
Deo.  21a 
Deo.  21a 
Dec.  2(a 
Dec.  20 
Deo.  20 
Dec.  20 
Dec.  23 
Dec.  31a 
Dec.  3!a 
Dec.  31a 
Deo.  24a 
Deo.  24a 
Dec.  31 
Deo.  31a 
Dec.  28a 
Deo.  23a 
Deo.  15a 
Dec  .150 
Jan.      1 
Jan.      1 
Dec.  310 
Dec.  20O 
Dec.  310 
Deo.  31a 
Dec.  31a 
Jan.     3 
Jan.     3 
Dec.  13a 
Dec.  13a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Deo.  22 
Dec.  22 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

t« 
of  rec. 
of  rec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Deo. 
Deo. 
Jan. 
Deo. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 


31a 

18a 

20 

20 

270 

24a 

24a 

31 

lOa 

£a 
20a 
200 
17 

1 

1 
20a 
20a 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ez-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  J  Correction. 
<  PayaMe  In  stock.  /Payable  In  common  stock.  0  Payable  In  scrip.  AOnaooomot 
of  accumulated  dividends,     i  Payable  In  Liberty  or  Victory  Loan  bonds. 

it  New  York  Stock  Exchange  has  ruled  that  Va.  Iron,  Coal  &  Coke  be  qaotod 
ex.tbe  10%  stock  dividend  on  Nov.  1. 

I  Payable  tn  Class  B  shares. 

m  Two  months'  dividends. 

0  At  rate  of  8%  per  annum  for  two  months — Nov.  and  Dec. 

0  At  rate  of  five  shares  of  common  on  every  100  shares  of  common  outstanding. 

(  Payable  to  holders  of  record  Dec.  31. 

a  Two  timings  per  share. 

»  Three  shUllngs  per  share. 

tr  Payable  In  New  York  tunda. 

X  1921. 

z  New  York  Stock  Exchange  has  ruled  that  United  Fruit  be  not  quoted  ex-stock 
dividend  on  Dec.  20  and  not  tmtil  Jan.  17. 
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Nev/  York  City  Non-Member  Banks  and  Trust  Com- 
panies.—  Kollowiiifj;  i,s  llic  rcporl  iiiadc!  lo  tlui  Ck'Jiriiif,'  lloiiso 
b.\-  clcariiitj  noii-inciiilxT  institutions  wliicli  arc  not  inclii(l(!(l 
ill  the  "("IcarinjjT  liou.s««  lii>tiirn.s"  in  tlio  nc^.xt  column: 

■  rURN  OF  NUN-MRMBER  INHTITUTION8  OF  NEW   YORK  CLEARING 

HOUSE. 

(Slated  tn  (Aotuandi  of  doUari — thru  U   three  dphert  1000)  omUted  ) 


Kel 

Loam. 

CI  .EAR!  NO 

Capital. 

Profiu. 

DU- 

Itssertt 

Net 

Aet 

Natl 

NON-MKMHERrt 

— . , 



countt. 

Cash 

with 

Dtmana 

Time 

Bank 

Niil.hkH 

.Nov.  15 

Invest- 

«n 

l.eunl 

De- 

De- 

Circu- 

Week ciidlna 

SliilebkK.N'ov.lS 

menis 

VauU. 

L)c!>i;sl- 

posUt. 

posits. 

lation  . 

Dec    24  1<)20. 

Tr,  COS. 

Nov, 15 

Ac 

torles. 

Members  of 

Aeerag^Aterage 

A  veragc 

Average 

Average 

A terage 

^e<l  1    Ri-s     linnk. 

> 

f 

$ 

I 

« 

i 

S 

S 

BatUiry  Park  Nat. 

1 .500 

1,700,    12,061 

2S6 

1  ,.564 

9,509 

26 

196 

Mutual  Bank 

200 

73.>*    11.028 

551 

1,616 

11,796 

2.36 



New  Netherland.. 

000 

721      6,849 

253 

1.070 

6,340 

433 



W.R.  Orace  A  Co. 

500 

1,162      4,084 

21 

445 

2,287 

458 



Vorkvllle  Bank... 

200 

803    14,446 

561 

1,290 

7,610 

7,533 

rirat  Nat..  Jer.  C. 

400 

1,385      8,893 

544 

883 

9,000 

393 

Total 

3.400 

0,571 

57,361 

2,216 

6,868 

46,542 

8,686 

589 

State  Bank* 

Not  Members  0/  tfu 

FeOeral  Reserve  Bank 

Bank  of  Wash  Ute 

100 

450 

3,467 

478 

208 

3,462 

53 



Colonial  Baixk 

600 

1,568 

15,699 

2,067 

1,499 

16,837 





Totel 

700 

2,019    19.166 

2,545 

1,707 

20,299 

53 

Truit  Compaole* 

Not  Members  of  the 

Federal  Reserve  Bank 

Hamilton  Tr.  Bkln 

500 

1,012 

9,057 

687 

387 

7,753 

577 



Mechanics  Tr,  Bay 

200 

516 

8,992 

418 

201 

4,021 

5,359 



Total 

700 

1,528,   18,049 

1,105 

588 

11,774 

5,936 

Grand  aKKregnte.. 

4.800 

10.119    94..576 

5,866 

9,163 

a78,615 

14,675 

589 

Ck>mi)arlaon  prevlo 

us  week 

—1.369 

+  166 

—648 

+  88 

—3 

Gr'd  aggr.  Dec.  18 

4,800 

10,119    95.945 

5,700 

9,163 

879,263 

14.587 

592 

Grd  asKr.  Dec,  11 

4,S(II) 

10,1191   07,300 

5,773 

8.998 

a78,846 

14,566 

593 

Gr'd  aKsrr,  Dec.    4 

4.  son 

10.119    97.633 

5 .633 

9,079 

a79,209 

.  14.780 

591 

a  U.  S.  (lei)oslls 

deducte 

d,  5581,000. 

Bills  iwy.ible,   ri 

'discoun 

ts,  acceptances 

and  ot 

ler  Ilabl 

Utles,   S2 

,153,00C 

. 

Excess  reserve,  i 

ncrease 

S154,190. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Dec.  24  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows. 


Week  ending  Dec.  24  1920. 

Dec    18 
1920 

Dec.  11 
1920. 

Two  ciphers  (00)  omiiieA 

Memhersoj 
PR.  System 

Trust 
Companies 

Total. 

Capital 

S33  225,0 

90,014,0 

688,603,0 

33.803,0 

103,240.0 

125.948.0 

500.849.0 

8.976.0 

635.773,0 

51,95'3'.6 
15,428,0 
67,381,0 
49,244.0 

S4. 500,0 
12,929,0 
34,738,0 

385,0 
14,0 

229,0 
18,375,0 

290,0 
18,894,0 

2,V53",6 

'  808",6 

2,961.0 

2.744,0 

217,0 

.537,725,0 

103,543,0 

723,341,0 

34,188.0 

103.2.54.0 

120.177,0 

519,224,0 

9,266,0 

654,667,0 

18,014,0 

2,1,53,0 

51,953,0 

16.236,0 

70,342,0 

51,988,0 

37,725,0 

103,543,0 

722,619.0 

31.518.0 

110.865.0 

128.29,5,0 

533,100,0 

9,377,0 

670,775,0 

18,923,0 

2,405,0 

51,834,0 

17,241,0 

71,480,0 

53.126.0 

$37,725,0 

Surplus  and  profits 

Loan.s.  disc'ts  &  Investm'ts 
Exchanges  for  Clear.  House 
Due  from  banks 

103,543,0 

718,057,0 

26,139,0 

102,183,0 

Bank  deposits 

127,965,0 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.  depo.slts  (not  Incl.).. 
Res  ve  with  legal  deposit  s 
Reserve  with  F.  R.  Bank.. 
Cash  In  vault  •_ 

527,391,0 

9,941,0 

665,297,0 

1,128,0 

1,863,0 

53,404,0 

16,784,0 

Total  reserve  and  cash  held 
Reserve  req  ulred 

72,051,0 
53,917,0 

Excess  rec.  &  ca-sh  In  vault 

18,137.0 

18,354.0'      18,3.54,0 

18,134.0 

'  Cash  In  vaults  not  counted  as  reserve  for  Federal  Reserve  Bank  members 


Boston  Clearing  House  Banks. — We  give  below  a  sum 
mary  showing  the  totals  for  all  the  items  in  ■  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS, 


Dec.  24 
1920. 

Changes  from 
previous  week. 

Dec.  18 
1920. 

Dec.  11 
1920. 

Circulation 

S 

2.452.000 

.594,041,000 

415,660.000 

93,816.000 

$ 
Dec.            7,000 
Dec.    3,873,000 
Dec.  19,227,000 
Dec.    6,904.000 
Dec.        843,000 
Inc.     4,982,000 
Dec.     1,503,000 
Dec.     1.802,000 
Dec.    2,827,000 

Dec.         519.000 

S 

2.459,000 

597,914,000 

434,896,000 

100,720,000 

21,975,000 

14,277,000 

21,898,000 

61,699,000 

53,122,000 

7,261,000 

.? 
2,455,000 

Loans,  disc'ts  &  Investments. 
Indlvidu.al  deposits,  incl.  U.S. 
Due  to  banks 

583,181,000 

423,278,000 

99  054  000 

Time  deposits 

21,132,000 
19,259,000 
20,395,000 
59,897,000 
50,295,000 

6.742,000 

22,167,000 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks. 

Cash  In  bank  A  In  F.  R.  Bank 

Reserve  excess  In   bank   and 

Federal  Reserve  Bank 

1,096,000 
18,171,000 
57,562,000 
52,110,000 

6,785,000 

New  York  Clearing-House  Bank  Statement. — To-day 
being  a  hohday  the  Clearing  House  issued  the  usual  weekly 
bank  statement  after  the  close  of  business  on  Friday  after- 
noon. We  give  below  the  summary  of  weekly  totals  for  the 
week  ending  December  31: 

CLEARING  HOUSE  MEMBERS,  DAILY  AVERAGE. 

Loans,  discounts,  investments.  &c 55,261,967,000  519,748,000  decrease 

Cash  in  own  vault.s,  members  Fed.  Res.  Bank.        99,211,000  1,033,000  Increase 

♦Reserve  in  F.  R.  Bank  of  member  banks 527,597,000  1,615,000  Increa.se 

♦Reserve  In  own  vaults.  State  banks  &  tr.  cos.          9,388,000  105,000  decrea.se 

•Reserve  in  depositories,  State  bks.  &  tr.  cos.           8,900,000  34,000  decre.ase 

a  Net  demand  deposits 3,974,391,000  10,214,000  decrea.se 

Time  depo.slts 255,809,000  13,820,000  increa.se 

Circulation 34.774,000  138.000  decrease 

♦Aggregate   reserve. S.545,885,000 

Excess   reserve... • 19,086,430 

Increase 2,3.59.010 

a  U.  S.  depoeits  deducted 142.712,000 

CLEARING-HOUSE  MEMBERS,  ACTUAL  CONDITION  THIS  DAY, 

Loans,  discounts,  investments,  &c 55,274,451,000  58,401,000  increase 

Cash  in  own  vaults,  members  Fed.  Res.  Bank.      101,718,000  534,000  decrease 

♦Reserve  in  F.  R  .  Bank  of  member  banks 524,991,000  17,286,000  decrease 

♦Reserve  In  own  vaults.  State  banks  &  tr.  cos.  9,225,000  320,000  decrease 

♦Reserve  In  doi)ositarles,  State  bks.  &  tr.  cos.  9,125,000  132,000  increase 

a  Net  demand  deposits 4,015„520,000  11,453,000  increase 

Time       deposits. 259,942,000  17,133,000  increase 

Circulation 34,753,000  141,000  decrease 

♦Aggregate  reserve S543 .341 ,000 

Excess  reserve 11 ,043,880 

Decrease 19,515,650 

aV.  S,  deposits  deducted ---  121,818,000 


HUMMAItV   OF  STATE   BANKS   AND  TRUST  f:f)MPANIES   IN  GREATER 
NEW  YORK,  NOT  INCI.UOKO  I.N  <;LEARING-H0USE  HTATEME.VT, 
(Flgure.i  furnl.hcd   tju    Slate    Bunking    hepartmera.) 

Umns,  dlHcounlH,  lnvcj«tmoDU,  Ac f,'>«8,703,(XJ0       *3, 215,800  df^reane 

tiold 8,003,700  8<i5.7(KJ  Increaro 

Currency  and  bank  noted 11»,0I7,6(K)  3.50. 70<)  increane 

l).-iH)sltJ(  with  F.  R.  Bank  of  Now  York .52.003. 0(KJ         1.. 522. 200  Increane 

Iciial  deiKuliH.. 640.089.5(XI  432  ,500  decrease 

Total  rieposlif — IJImlnutlng  amounts  due  from 

HcHorve  doposllarlcH  and  from  other  bunkH 

and    Iru"!   companies   In    .\ew    York   City, 

and  U.  H.  depoHlts 591,261,000  963.300  Increase 

RESERVE. 

Hlate  Bank- Tru^t  Companies 

Cash  In  vault J27, 066.400     17  f)0%  ».52.557,9(K)     14.07% 

Deposits  In  banke  and  trust  cos 9,825,400     06.097..  25,209.800     06.76% 

Total $36,891,800     23.09%  $77,827,700     20.83% 

Aggreg.ale  reserve  on  deposits $114. 719. .500       S3.090.200  increase 

Per  cent  of  legal  reserve.  21. 5<;  . 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Dec.  24.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 
The  return  If  the  Equitable  Trust  Co.  has  been  included  in  this 
statement  since  Sept.  2.5. 

NEW  YORK   WEEKLY  CLEABINO   HOUSE  RETURNS. 
(Stated  <n  thousan(ta  of  dollars — that  is.  three  ciphers  [000]  omitted.) 
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45,494 
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3.087 
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Manhattan  Co. 

5,000 

16,672 

126,443 

3,463 

13.207 

100,388 

11.948 

Mech  &  Metiils. 

10,000 

16,887 

211,749 

10,508 

20,025 

149,2781     2,9.39 

1,000 
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National  City.. 

40,000 
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♦573,188,  34,653 
105,2531     1,765 

1,421 
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1,000 
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5,000 
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1,571 
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25,000 
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1,000 
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Chath  &  Phenl. 

7,000 

8,0.39 

125,033 

5,493 

14,974 
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3,000 
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14,379 
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100 
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2,000 
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Corn  Exchange- 
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7,500 
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1,000 
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11,913 

521 

1,811 

11,555 

939 

50 
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First  National.. 

10,00C 

37,742 

323,908 

1,168 

24,685 

180.052 

4,851 

7,265 

Irving  National 

12,500 

10,744 

199,967 

7,758 

23,460 

179,437 
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1,000 
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854 

198 
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1,00C 
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7,218 
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764 

5,874 

lOO 

Chase  National. 

15,000 

24,731 

361,808 

5,969 

35, .309 

261,698 

7,580 

1,088 

Fifth    Avenue. 
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2,319 

19,705 

1,235 

2,947 

19,394 

Conimerc'l  Exch 

20C 

1,054 

8.571 

474 

1,460 

8,715 

400 

804 

8.850 

598 

1,523 

9,579 

Garfield  Nafl.. 

1,000 

1,647 

16,092 

617 

2.344 

15,885 

48 

394 

Fifth    National. 

1,00C 

7S2 

12,545 

345 

2,038 

13,564 
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248 

Seaboard  Nat'I  . 

1,00C 

4,68? 

48,329 

1,270 

6,211 

46,219 

822 

69 

Liberty    Nat'I. 

5.00C 

7,656 

100,246 

997 

9,669 

71,767 

2,221 

2,503 

Coal  &  Iron  Nat 

1,500 

1,600 

19,287 

930 

1,780 

13,440 

262 

407 

Union  Exch  Nat 

1,000 

1 ,583 

19,263 

651 

2,777 

20,471 

318 

393 

Brooklyn  Tr  C< 

1,500 

2,741 

37,849 

908 

3,994 

28,687 

5,272 

Bankers  Tr  Co 

20,000 

19,612 

292,435 

1,431 

27,702 

♦213,300 

10,860 

U  S  Mtge&Tr. 

2,000 

5,143 

66,412 

920 

6,926 

49,273 

10,099 

Guaranty  Tr  Co 

25,000 

36,114 

525,651 

2,422 

45,285 

♦443,729 

26,153 

FIriel-Int  Tr  Co. 

1,500 

1,593 

18,199 

633 

2,384 

17,600 

634 

Columbia  Tr  Co 

5,000 

8,010 

81,464 

1,778 

9,746 

74,346 

3,735 

Peoples  Trust  Co 

1,500 

1 ,958 

32,311 

1,482 

3,255 

31,248 

1.111 

New  York  Tr  Co 

3,000 

11,719 

84,713 

664 

7,969 

61,850 

1,433 

Lincoln  Tr  Co.. 

2,000 

1,121 

23,159 

792 

3,302 

22,276 

455 

Metropolitan  Tr 

2,000 

3,4.35 

32,218 

688 

3,366 

•25,595 

1,046 

N.TSsauN.Bklvn 

1,000 

1.416 

16,290 

717 

1,342 

13,095 

518 

50 

Farm  Loan  *  Tr 

5,000 

11.0.56 

116,990 

1 ,653 

13,377 

♦111,338 

14,219 

Columbia  Rank. 

2,000 

1.618 

24,552 

966 

3,111 

24,019 

89 

Equitable  Tr  Co 

12,000 

17.888 

174,401 

2,028 

19,394 

♦167,554 

12,326 

Avge,  Dec.  24. 

262,900 

470.079 

5,112,651 

98,178 

525,982 

c3,884,310 

198,962|34,912 

Totals,  actual  CO 

ndition 

Dec.  24 

5,096,726 

102,2,52 

542,277 

03,903,472  199,765  34,894 

Totals,  actual  co 

ndition 

Dec.  18 

5,135,008 

93,196 

.521.348 

c3,925,526,199, 198134,952 

Totals,  actual  co 

ndition 
Not  Me 

Dec.  U 
niters  01 

5,017,912 

97,370|524,217 

c3,913,09l|207, 143  34,987 

State  Banks. 

Federal 

Reserve 

Bank. 

1 

Greenwich  Bank 

1,000 

1.919 

18,957 

2,981 

1.823 

19,905 

50 

Bowery  Bank.. 
8tate   Bank 

250 

848 

5,871 

720 

346 

5,767 

1 

2,500 

2.615 

73,198 

3,807 

2.142 

31,267 

41,896| 

Avge,  Deo.  24. 

3,750 

5.383 

98,026 

7,508 

4.311 

56,939 

41,946 

Totals,  actual  co 

ndition 

Deo.  24 

98,463 

7,517 

4.360 

57,397 

41,963 

Totals,  actual  co 

ndition 

Dec.  18 

96,288 

7,729 

5.616 

56,596 

41,7.58     

Totah.  actual  co 

ndlUon 

7          N 

Dec.  U 
ot  Mem 

97,816 

7,247 

4.693 

56,874 

41.693 



Trust  Compan 

bers  of  Fe 

deral  Re 

serve  Ba 

nk. 

Title  Guar  A  Tr 

6,000 

12.459 

46,521 

1 ,053 

3,258 

28,416 

889 

Lawyers  R  *  Tr 

4,000 

6.333 

24.517 

932 

1.365 

14,940 

192 

Avge,  Deo    24- 

10,000 

18.793 

71.038 

1,985 

4.623 

43,356 

1.081 

Totals,  actual  co 

edition 

Deo    24 

70.861 

2,028 

4,633 

43,198 

1.081 

Totals,  actual  co 

ndition 

Deo.  18 

71.005 

1,912 

4,586 

43,248 

1,264 



Totals,  actual  co 

ndition 
276,650 

Dec.  11 
494.256 

70,997 

2,020 

4,667 

42,951 

1,800 



Gr'd  aggr,  avge 

5.281,715 

107,671 

534,916 

f3,984,605'241 ,989  34 ,912 

Comparison,  pre 

vious  w 

eek 

+  46,674 

+  1,316 

-21,167 

— 79, 642j— 3,797      +47 

Gr'd  aggr,  act! 

cond'n 

Dec.  24 

5,266,0.50 

111,797 

551 .270 

64,004,067  242,809  34,894 

Comparison,  pre 

vious  w 

eek. . . . 

— 36,2ol 

+  8,960 

+  19720 

—21.303      +589 

—59 

Gr'd  aggr,   act'I 

cond'n 

Dec.  18 

5,302,301 

102,837 

531,550 

g4.025 .370  242 .220^34 .953 

Gr'd  aggr.  act'I, 

cond'n 

Dec.  11 

5,186,725 

106,637 

533,577 

e4.012.916250.636'34.987 

Gr'd  aggr.   act'I 

cond'n 

Deo.    4 

5,187,344 

105,801 

539,111 

fi3 .969 .248  261 .849|35 .058 

Gr'd  aggr.  act'I' 

cond'n 

Nov.  27 

6,212,484 

110. soo" 

519,181 

64.014.624 

268,801 

35,024 

♦  Includes  deposits  In  foreign  branches  not  included  In  total  footing  as  follows; 
National  City  Bank,  5121.861,000;  Bankers  Trust  Co..  S6. 108. 000;  Guaranty  Tnist 
Co..  5101.935.000;  Farmers'  Loan  &  Trust  Co.,  517,896,000;  Equitable  Trust  Co., 
S20.519.000.  Balances  carried  In  banks  in  foreign  countries  as  re.serve  for  such 
deposits  were:  National  City  Bank.  555.882.000:  Bankers  Trust  Co..  S310.000; 
Guaranty  Trust  Co..  514.466.000:  Farmers'  Loan  &  Trust  Co..  S4. 960. 000:  Equita- 
ble Trust  Co..  56.281.000  c  Deposits  in  foreign  branches  not  included:  e  U.  8. 
deposits  deducted.  S182. 838.000.  f  U.  S.  deposits  deducted.  5160.517.000.  Bill* 
payable,  rediscounts,  acceptances  and  other  liabilities,  $1,200,309,000. 
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VAtt.iSKNT8  OF   HJSBKaVK   PU81TlU>r  UF  CLEAHINO   BUUSK   UANKH 
AND  TRUST  COMPANltS 


Memliors  Ko^lorul 
lli'-serve  liaiiKs   . 

State  banks* 

Trust  coiiipunles.. 

Total  Doc.  24.- 

Tolal  l>ec.  IS.. 

Total  Dfo.  11.- 

rotiil  Di'c  4.. 


A*eraBe«. 


CuMk 

htlertt 
«■  iauU 

i 

7,iOS,000 
1.9s5,0«0 

9,4!I3,000 
U, 414, 000 

s.yys.ouo 
«  .{sO.oOo 


Hetcrtt 

in 

DejHitiiariet 


» 

525, 9S2 

.00(1 

4,311 

000 

4,(!23.000 

.')34,91(i,000 
:)i(i,0.S3.OOU 
534.492.000 
533.r>41.(Hir) 


Tvlal 
Heiertc 

$ 

525,982.000 

11,819.000 

0.00■^,000 

544,409.000 
5115.497.0110 
54;.. 487 .000 
543.030,11011 


a 

Heierte 

Aefulrcd. 


510.929.100 

10.249.020 

0.503.400 

.'■)27.081.580 
53^.102,23(1 
526.(105.950 
530  !  1)2.930 


HurplUI 
Kenne 


15.052.840 

l.,0»i9.9SO 

104,1500 

1(1.727.420 
27,394.770 
17.481.0.')() 
li. 037. '170 


Members  Keili'ial 

Heserve  l>auks 

State  banks* , 

Trust  companloB 

Total  Dec.  24 

Tola!  Dec     18 

Total  Deo    11 

To(al  Dee.      4 


Actual  Flsurea. 


.    Catk 
Kuertt 
ta  Vault 


7.517.000 
2.028,000 


9.545.000 
9.  H4 1.000 
9,267.000 
9.152.000 


RetiTte 
<n 

DtpoiitarUf 


$ 
542.277.000 
4.300.000 
4.633.000 


551,270.000 
531.550.000 
533.577.000 


Total 
Heiertt 


542.277.000 

11.877.000 

6. til!  1.000 

500.815.000 
54 1. 1  in. Ill  10 
542..S44.000 


b 

tatrte 
IttfluVett 

$ 
il3.444.310 
10.331.400 
6.479.700 


.530.2.55,470 

532. 9I>S. Kill) 
53 1. 590, 090 


539. 1 1 1 ,000  548.263.000  520.281 .9(10 


Surptu$ 
Retritt. 

$ 

28.832.690 

1,. 545. 540 

181,300 

30. 5,59. .530 

8.221.200 

11.2J7.910 

21.981.040 


•  Not  mainbera  «(  Federal  Keaerve  Hunk. 

■  Tbl9  la  ttie  reserve  required  uii  net  demand  deposits  In  the  case  of  State  bank 
and  trudt  oi>iui>aulert,  but  In  the  minr  of  members  of  the  Federal  Reserve  btinks 
iieludos  :ilso  tmount  ot  ro-,.M  ve  required  on  net  ume  'leiwalta,  which  was  n-  fDllows: 
Dec.  24.  $5,908,800:  Dec,  18.  SO. 070. 380:  Dee,  11.  $0,255,810:  Dec.  4.  $0,009,150. 

b  This  Is  the!  rodorve  required  oQ  net  ilemand  deposits  in  the  ease  of  8tu(e  bank 
■Q'l  tru.it  onumled  bui  In  the  caie  i>f  members  <it  ihe  Fe<lcral  Reserve  Bank 
laoludes  also  irnouni  of  reserve  required  an  n"t  ilcne  dep')-'liM,  which  was  .-iS  follow.s: 
Dec.  24.  $5,992,950:  Dee.  IS.  $5,975,940:  Dec.  II,  SO. 214,290:  Dec,  4,  86,554,850. 


State  Banks  and  Trust  Companies  Not  in  Clearing 

House. — Tlu>  State  Banking  Departiucnt  rt'ports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  Xew  York  Citj'^  not  in  the  Clearing  House,  as 
follows: 

8UMMARY  OF  STATE  BANKS  AND  TRUST   COMPANIKS   IN  GREATER 
NEW   YORK     NOT  INCLUDED  IN  CLEARING   HOUSE  STATEMENT. 

{Figures  Furnished  by  State  Banking  Department.) 

Differences  iront 
k  Dec.  24.         previovs  ticek. 

Loans  and  Investments $601,918,800    Dec.     $809,300 

Gold-. 7,138.000     Dec.        850.400 

Currency  and  bank  notes 18.000,900     Inc.  79. .500 

Deposits  with  Federal  Reserve  Bank  ol  New  York...     51.080.800     Dec.    2.384.200 

Total  depo.sits - 640,522,000     Inc.     7,418,200 

Deposits.  ellmlimtliiK  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N.  Y.  Citv.  exchanges  and  U.  S.  deposits.   .590.298.000     Inc.     4,083,100 

Reserve  on  deposits.- 111,029,300     Dec.    3,777,100 

Percentage  of  reserve.   21.0'";. 

RESERVE. 

State  Banks Trust  Companies 

Cash  In  vaults S25.93'i,900      10.:12%  $50,942,800     13.84'~„ 

Deposits  in  banks  &  trust  companies     9.498.800     05.98%  24.650,800     06.09% 

Total $35,435,700     22.30%  $75,593,600     20.53% 

•  Includes  deposits  «ith  the  Federal  Reserve  Bank  of  New  York,  wt-ich  for  the 
State  bonks  and  tru.'^t  corapanirs  combined  on  Dec.  24  were  S51.0S0.S00, 

k  Tie  Equitable  Tru.it  Co  Is  no  longer  included  in  these  totals,  it  liaving  become 
a  member  of  the  Clearing  House  and  being  now  included  in  the  statement  of  the 
Clearing  Hou.se  member  banks.     The  change  began  with  the  return  for  Sept.  25. 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New^  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


(JtiMUINEl)     HE81ILTS    OF     UANKH     AND     rUDBT    CUMPANttUH     f 
ORKaTEK   new    YORK 
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Item  ineliidtw  tioid,  i-ilver,  luttul  tenders,  Uittiouui  bunk  nutoi  and  Foderul 
notes 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

Tlic  follow  iiig  shows  llic  <-oii(iitioii  of  tln)  FeiU-ral  licscrvo 
Bank  of  Xew  York  at  tli(3  close  of  business  Dec.  30  I'JliO,  in 
(•oini)ari.son  with  the  previous  week  and  the  corresi)onding 
date  last  year: 

Dee.  30  1920.  Dec.  23  1920  Jan.  2  1920. 
Hesoiirces —                                                                SI* 

Gold  and  gold  certificates 135.046.886       144.304,310  154.012.000 

Gold  settlement  fund— F.  R.  Board 36,435,474         53.975.886  41.101.000 

Gold  with  foreign  agencies 1,211.100           1.211.100  48.195.000 

Total  gold  held  by  bank 172.692.460       199.491.302  24.«..?0X.0U0 

Gold  with  Federal  Reserve  Agent 254.575.331       235.127.3.30  306.75(..00O 

Gold  redemption  fund 39.000.000         39.000.000  25.000.000 

Total  gold  reserves 466.267.791       473.618,633  575,0(^.000 

Legal  tender  notes,  sliver.  Ac 143.975,293       139.321.505  45.819.000 

Total  reserves 610,243,084       612,940.138  620,883,000 

Bills  discounted: 

Secured  by  Government  war  obllg'iiii: 

For  members 445,926,080      461,010.764  571.822.000 

445.926,080      461,010.764  571.822.000 
All  Other: 

For  members.. 458.312.775       446.195.096  239.901.000 

4.58.312.775       446.195.096  239.901.000 

Bills  bought  in  open  market 109.902.271        96.829.003  208.652.000 

Total  bills  on  hand 1,014.141,128   1,004,035,464  1,020.375.000 

U.  S.  Government  bonds 1.468.305           1,468.305  1.257.000 

U.  S.  Victory  notes 50,000                 .50,000  .SO. 000 

U.  S.  certirieates  of  Indebtedness 59.692.000        78.666.000  79.952.000 

Total  earning  assets 1.075.351.433   1.084.219.769  1,101.634.000 

Bank  premises 4.377.413           4,345.121  3.094,000 

5%  redemption  fund  against  F.  R.  Bank 

notes 2,766.360           2.727.110  2.910.000 

Uncollected  items  and  other  deductions 

from  gross  deposits... 139.020.4.52       159.126.(548  257.067.000 

All  other  resources 1,581.564           1,620.362  1.177.000 

Total  resources 1,833.340,308   1.864,979.150  1,986.765.000 

Uabilltles—  =====  =  

Capital  paid  in 26.375.0,50         26.375.650  22,391,000 

Surplus 51, .307. 534         51.307..-)34  45.082.000 

Government  depo.sits 2.259,870              941.039  194.000 

Due  to  members — re.serve  account 693,473,591       696,124.104  785.043.000 

D<!ferrod  availability  items 94.273.059       106.947,261  206.265,000 

Otlier  deposits,  inel.  foreign  govt,  credits       11,283.322         12,256,285  56.232.000 

Total  gro.ss  deposits 801,289,844      816.208.090  1.047.734.000 

F.  R.  notes  in  actual  circulation 864,516.230      880.869,790  811.119.000 

F.  R.  Bank  notes  in  circulation — net  lia- 
bility        38,741,200         39,807,200  52.776,000 

All  other  liabilities 51,109,849         50,350.285  7.663,000 

Total  liabilities 1.833. 340. 308   1.804.979.150   1.986.765,000 

Ratio   of   total   reserves  to  deposit  and 

F.  R.  note  liabilities  combined 40.0%                39.9%  38.7% 

Ratio  of  gold  reserves  to  F.  R.  notes  in 
circulation  aft«r  deducting  35%  against 
depo.sit  liabilities 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against  F.R . 

notes  In  circulation 39.9%                39.7%  42.4% 

Contingent  liability  on   bills  purchased 

for  foreign  correspondents 6.076.326  6,076.995 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Dec.  24. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  w-e  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Saturday,  Dec.  2.5,  being  observed  as  a  legal  holiday  throughout  the 
country,  the  Federal  Reserve  Board's  weekly  bank  statement  was  issued 
the  day  before  as  at  close  of  business  on  Thursday.  Dec.  23  1920. 

The  statement  indicates  aggregate  increases  of  about  141  ..5  millions  in  the 
holdings  of  discounted  and  purchased  paper,  as  against  a  reduction  of 84 .3 
millions  in  Treasury  certificates.  Large  amounts  of  tax  checks 
passed  through  the  clearing  houses  during  the  week,  resulting  in  a  substan- 
tial decrease  of  the  "float"  carried  by  the  Re.servo  banks.  Besid(^s  the  Gov- 
ernment made  its  first  call  for  funds  deposited  the  week  before,  causing  the 
banks  to  resume  their  borrowings  from  the  Reserve  tianks.  Net  deposits 
are  given  (i.?  millions  larger  than  the  week  before.  Federal  R&serve  note 
circulation  shows  the  usual  pre-holiday  expansion,  the  increa.se  for  the  week 
being  over  60  millions,  while  cash  reserves  increased  by  14. .3  millions.  As 
a  consequence,  the  reserve  ratio  shows  a  decline  for  the  week  from  45.5  to 
45.1%. 

Reserve  bank  holdings  of  paper  secured  by  Government  war  obligations 
show  an  increase  of  18.3  millions,  other  discounted  paper  on  hand  increased 
by  116.7  millions,  while  holdings  of  acceptances  purchased  in  open  market 
went  up  6.5  millions.  On  the  other  hand,  the  amount  of  Treasury  cerifi- 
cates  held  by  the  Reserve  banks  was  84.3  millions  less  than  the  week  before, 
this  reduction  being  due  chiefly  to  redemption  by  the  (iovernment  of  special 
certificates  held  Ijy  three  banks.  Total  earning  assets  of  the  banks  stood  at 
3,281  millions,  an  increase  of  .'57.2  millions  for  the  week. 

Of  the  total  holdings  of  1 ,177.3  millions  of  paper  secured  by  Government 


305.3  millions,  or  25.9%,  by  Victory  notes,  and  197.3  millions,  or  16.8%. 
by  Treasury  certificates,  as  against  ,57.  25.5,  and  17.5%  of  a  corresponding 
total  of  1,159  millions  shown  the  week  before.  Discounted  paper  held  by 
the  Boston.  Philadelphia,  and  Cleveland  banks  includes  120.2  millions  of 
paper  discounted  for  five  other  Reserve  banks  in  the  South  and  Middle 
West,  compared  with  about  111  millions  the  week  before,  while  acceptance 
holdings  of  the  San  Francisco  bank  are  shown  inclusive  of  (5.9  millions  of 
bank  acceptances  purchased  from  the  New  York  Bank. 

All  cla.sses  of  deposits  show  lower  totals  than  the  week  before:  Govern- 
ment deposits — by  27.1  millions;  members'  reserve  deposits — by  1'7.4 
millions,  and  other  deposits,  composed  largely  of  foreign  Government  credits 
and  Federal  Reserve  Bank  cashiers'  checks. — by  14.8  millions.  These 
reductions  are.  however,  more  than  offset  by  a  decrease  of  tiO.l  millions  in 
the  "float,"  which  is  treated  as  a  deduction  from  immediately  available 
deposits.  Calculated  net  deposits  accordingly,  show  an  increase  of  6.7 
millions  for  the  week.  Federal  Reserve  note  circulation  shows  an  increase 
for  the  week  of  60.6  millions,  compared  with  an  increase  of  6S.S  millions  for 
the  corrjjsponding  week  in  1919. 

All  of  the  earmarked  gold  formerly  held  by  the  Bank  of  England  for  ac- 
count of  the  Federal  Reserve  banks  was  receiv(xJ  some  time  ago  in  this  coun- 
try and  placed  with  the  New  York  Assay  Office.  Under  instructions  from 
the  Board  the  amount  has  now  been  transferred  from  account  "tiold  with 
foreign  agencies"  to  "Gold  and  gold  certificates."  The  former  account 
therefore  contains  only  3.3  millions,  the  amount  held  earmarked  by  the 
Bank  of  France . 


war  obligations,  674.7  millions,  or  57.3%,  were  secured  by  Libertj'  bonds, 

Ct^UBINED  RbSOUBCBS   AND   LIABILITIES  OF  THE  FbDKBAL   RbBBBVB  BaNEB   AT  THB  ClOSE   OF  BcSINBBS   Deo.  24  1920 


RBSOURCBH. 

Qoia  and  gold  certificates 

Q.wa  Mitlement  fund.  F.  H.  Board. 
Qeld  wltb  foreign  aKenoleo 


Total  gold  held  by  banks 

Oola  wltb  Federal  Reserve  agents. 
OoM  redemption  fund 


Total  gold  reeerTe  . 


Dee.   23  1920, 


273.749.000 
363.723.000 
■  3.300,000 


640,772,000 

1,253,492.000 

161,53.S,0P0 


2,055,802.000 


Dec.   17  1920, 


•200.494.000 

353,866,000 

67,745,000 


•622,105.000 

1.269.725,000 

151,.5.J5.000 


"2042  36S  nnn 


Dec.   10  1920. 


194.»(69.000 
410.917.000 
67,745,000 


673.531.000 

1.210.563,000 

151.177.000 


2  035.271.000 


Dec.  3  1920 


201,131,000 

388,743.000 

67.864,000 


657.738.000 

1,194.204.000 

170.733,000 


2.022.675.0' 0 


Nov.  26  1920 


182,647,000 

411,197.000 

70.210.000 


664.0.54.000 

1,197.681.000 

162.181.000 


2.023.916.000 


Noti.    19  1920 


170.266.000 

400.67S.CI00 

74.30  000 


645.247.000 

1.205.746.000 

157.117.000 


2.00.<<.110.0(in 


Not.  12  1920.  ATof.  6  1930 


%             I  $ 

169,hl4,00O  174.702.000 

409.07.'i.000'  417.984.000 

77.244.000  77.514.000 


656. 133.000;  670.200.000 

1, 177 .689.00<<i  1.152.346.000 

174.856.000   179.127.000 


2.008.678.000  2.001.673.000 


Dec.  26  1919. 


229.445.000 

3.S2.785.000 
134,3i0.000 


716.5.SO.0«IO 
,240.032.000 
121.8.S0.00e 


2.078.432.000 
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Ltsal  tender  notes,  silver,  Ao 

Totikl  rcnerves 

Bills  (tlHCOUIllol. 

SecuriHl  by  Oovt.  war  obllRalloDS 

All  other 

Bills  bouRht  In  open  market 


Total  blllB  on  hiioil 

U.  B.  Government  bonils 

U.  8.  VlcU)ry  notes 

U.  B.  oertldoatcs  of  Indobtedneas 

Total  earning  assets 

Bank  premlgia 

UDOollcct (Kl  Items  and  otber  <lecluctloDB 

from  KriisH  depoHlta.. 

6%  rolemi).  fuMil  uKat.  F.  R.  bank  notes 
All  other  resources 


Total  resources 


LIABILITIKS. 

c;apltal  paid  In 

Surplus 

Government  deposits 

Due  to  members,  roaerve  account 

Deferred  avHllablllty  Items 

ether  deposits,  Incl.  for'n  gov't  credits. 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bonk  notes  In  circulation — net  llab. 
All  other  IlablllUes 


Total  liabilities 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  comblne<l 

Rado  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  cold  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


DittTibuUon  bj/  MaturMet — 

1-16  days  bills  bought  in  open  market. 

1-16  days  bills  discounted 

1-16  days  U.  8.  certlf.  of  Indebtedness. 
16-30  days  bills  bought  In  open  market. 

10-30  days  bills  discounted 

18-30  (lays  U.  S.  ccrtif.  of  Indebtedness. 
11-00  days  bills  bought  in  open  majket. 

11-00  daj's  bills  discounted 

tl-00  days  U.  S.  eertlf.  of  Indebtedness. 
81-90  days  bills  bought  In  open  market. 

01-90  days  bills  discounted 

81-90  days  U.  S.  certlf.  of  Indebtedness. 

Over  90  days  bills  discoimted. 

Over  90  days  certlf.  of  Indebtedness 

Federal  Reserve  Notet — 

Outstanding 

Held  by  banks 

In  actual  circulation.. 

Fta.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 


Amount  chargeable  to  Fed.  Res.  agent 
Id  bands  of  Federal  Reserve  Agent 

lisued  to  Federal  Reserve  banks 


266,426,000 

2,501.754,000 

10!),3.';6.000 

877,710.000 


Hou)  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  delivered  to  F.  R.  Agent..  2,892.008.000 

*  Revised  figures. 


Pec.  23  1020 


1K0.«52,(M)0 


2.230,764.000 


l,177,2fi:»,0(K) 

l,.').'i4,42H,(M»() 

241,107,000 


2,972, S,'i.S,0(M) 

2H, 850 ,000 

fi!t,0(K) 

28I,2.'J3.(M)0 


3,281.030,000 
18,108,000 

701,005,000 

12,052.000 

8,417,000 


0,318,035,000 


9!),4.''iS.()00 
164, 745. ()()() 

20 .04!)  .000 
.721.391,000 
539,261,000 

23,652,000 


2.310.353.000 

3,404,931,000 

218.832,000 

119,716,000 


6.318,035,000 
45.4% 
45.1% 

49.8% 


80 

1 ,008 

30 

63 

320 

3 

75 

405 

41 

21 

328 

8 

69 

196 


S 

.304.000 
042.000 
,910.000 
995,000 
421,000 
,120.000 
,119,000 
,606,000 
950.000 
.749.000 
.397.000 
953.000 
225.000 
320,000 


3.755.246.000 
3.50.315,000 


3,404,931.000 


8,295,941,000 
3,950,790,000 


4,345,151,000 
589,905,000 


3,755,246,000 


3,755,246.000 


Dec.  17  1920 


180.100,000 


•2222408.000 

l,15N,974.0IO 

1.4.  7.775.00(1 

234,009.000 


2,83l,?.5.S,0OO 

20,8.59.000 

09.000 

365.5.5.';  .000 


3,223,841,000 
17.9.52,000 

•902,042.000 

12.5.(0.000 

8,430,000 


6,387,203,000 


99,275,0f;0 

164,745.000 

.13.173.000 

1.738.826.000 

614.166.000 

38.471.000 


2.444.636.000 

:, 344, 332 ,000 

217,4.34.000 

1 16, .S4 1.000 


6,387,263,000 

46.4% 

•45.5% 

50.5% 


70 

1 ,540 

117 

61 

291 

3 

85 

461 

4 

17 

278 

8 

60 

231 


S 

370.000 
172.000 
908,000 
770.000 
146,000 
,133.000 
.226.000 
966,000 
,.500,000 
,243,000 
583,000 
886,000 
,882,000 
128,000 


3,682,7.55.000 
338,423.000 


3,344,.332.000 


8.220,880,000 
3,927,571,000 


4,293,309,000 
610,5.54.000 


3,682,755,000 


266,426,000 

2,413,030.000 

118.075,000 

885,224,000 


3,682,755,000 


2,746,666,000 


Dec.  10  1920 


177.130.000 


2.212,407.000 

1,109,244.000 

1,-547,595,000 

244,690.000 


2.901,529,000 

20,857,000 

09,000 

328.294,000 


3,316,749,000 
17,058,000 

060,505.000 

11.387.000 

8,332,000 


0,233,038,000 


99.174,000 

164,745,000 

28.394,000 

1,7.58,967,000 

516.934,000 

24,511,000 


2,328,806.000 

3.311,842.000 

2 14,. 523. 000 

113,948,000 


6,233,038,000 
44.1% 
44.5% 

49.2% 


S 
82.072,000 

,644,746.000 
60.382.000 
60,706,000 

264,308,000 
10,216.000 
86.705.000 

483.727,000 
14,398,000 
15,147,000 

268.111,000 
11,499,000 
55,947,000 

231,799,000 


3,677,.562,000 
365,720,000 


3,311,842,000 


8,160,540,000 
3,876.734,000 


4,283.806,000 
606,244,000 


3.677,562,000 


267,426,000 

2,466.909.000 

116.821,000 

826,316,000 


3,677,562,000 


2,898,604,000 


Dee.  3  1920. 


175,520,000 


2,198.196,000 

I  160,085,000 

1,016,110,000 

243,055,0(X) 


3.0rj.856,W)0 

2fl,8o7,(K)0 

09,000 

287.010,000 


3 ,333 .7  92. 000 
17,466  J)00 

734.523.000 

12.197,000 

7,716,000 


0,303,879.000 


99.140.000 

164.745.000 

60 .0.88. 000 

1.763.822.000 

551.529.000 

25.742.000 


2.401.781,000 

3,312.03«.000 

214,939,000 

111,235.000 


0,303,879,000 
43.1% 
44.1% 

48.8% 


78 

1,694 

41 

57 

262 

8 

89 

498 

7 

16 

269 

4 

51 

224 


s 

912,000 
523,000 
■117.000 
390,000 
,817.000 
S.59,  00 
.841,000 
665,000 
166,000 
882,000 
328.000 
,999.000 
.438.000 
,569,000 


3,664,949,000 
352,910,000 


3,312,039,000 


8,107,880,000 
3,845,942,000 


4,261,938,000 
596,989,000 


3,664,949,000 


267,726,000 

2,470,745,000 

123.884.000 

802,594.000 


3.664.949,000 


2,929.842,000 


Nov.  20  1920 


171. .364 ,000 


2. 195.280 ,0(W 

1,192,200,000 

I  ,,543,230,000 

247,703,(KXJ 


2,983,133,000 

20,869,000 

69,000 

293,076,000 


3,.303. 747,000 
17,333,000 

709,401,000 

11,541.000 

7.278.rW0 


0,244,680.000 


99,020,000 
164,745,000 

15,909,000 

1,711,764,000 

582,442,000 

22,927,000 


2,333,042,000 

3,325,629,000 

214,610,000 

107,5.34.000 


6,244,580,000 
43.9% 
44.4% 

48.9% 


.S 
78.063 

,6.50,831 
35,027 
62,111 

296,096 
22,045 
90,601 

501,627 
12,385 
16,328 

235,181 

3,920 

51,695 

220,299 


,000 
,000 
,000 
,000 
,000 
,000 
.000 
000 
000 
,000 
,000 
000 
000 
000 


3,653,281,000 
327,652,000 


3,325,629,000 


8,086,100,000 
3,814,190,000 


4,271,910,000 
618,629,000 


3,653,281,000 


276,2.56,000 

2.455,600.000 

109,3.57.000 

812,068,000 


3,653,281,000 


2,889,663,000 


Nov.   19   1920 


172.1  IS.fXMJ 


2.180,228,000 

1,168,907,000 

1,514,467.000 

275,227,000 


2, 948, 601, (KM) 

26,871.000 

69.000 

331.164.000 


3„300,695,OOO 
17,047,000 

804,424.000 

12,370,W)0 

6,030,000 


0.320.800.000 


98.929,000 
164,745,000 

12,259.000 

1.781,806.000 

016,871,000 

26,228,000 


2,437,164,000 

3,307,435,000 

213,881,000 

104,646,000 


6,320.800,000 
43,8% 
44.1% 

48.6% 


S 
97,488.000 

.567,959,000 
80,051,000 
62,281,000 

306,981,000 
12,922,000 
90,948,000 

515,532,000 
12,411,000 
18,510,000 

234,289,000 

4,921,000 

48,613,000 

220,849,000 


3,657,488,000 
350,053,000 


3,307,435,000 


8,033,180,000 
3,782,363,000 


4,250,817,000 
593,329,000 


3,657,488,000 


276,756.000 

2,451,742,000 

119,624,000 

809,366,000 


3,657,488,000 


2,859,901.000 


Nev.  12  1920. 


171.333,000 


2.180,011.000 

1.180,977,0(W 

1.603,773,000 

287.854,000 


3,072,604,000 

20,863,000 

09,000 

209.310,000 


3,308,846,000 
10,577,000 

772,277,000 

12,O90.0mj 

e,790,0(W 


0,360,691,000 


93,847,000 
164,745,0(K) 

17,845.000 

1.801.864.000 

001,024,000 

25,708,000 


2,447,041,000 

3,328.985.000 

215,0S0.000 

101,893,000 


0.350,591,000 
42.3% 
43.0% 

47.9% 


119, 

1,599, 

16 

64 

301 
12, 
83 

508 
24 
20 

338 

8 

36 

206 


S 

,593,000 
,096,000 
,592,000 
,595,000 
.904,000 
,499,000 
,612,000 
,238.000 
,850,000 
,054,000 
,166.000 
.947.000 
.686.000 
.422.000 


3,660.033.000 
331,048,000 


3,328,986,000 


8,011,840.000 
3,747,418.000 


4,264,422,000 
604,389,000 


3.660,033,000 


276,776,000 

2,482,344.000 

118,103,000 

782,810.000 


Not.   6    1920.  Dec.  26  1920. 


108,050,000 


57,104,000 


2.109,729,000 

1,216,101,000 

1,011,724,000 

299,769,000 


3,120,694,000 

20,806,000 

69,000 

208,047,000 


3,421,576,000 
10, 081, two 

787,900,000 

12.0.09.0(MJ 

6.032,000 


0,413,430,000 


97,824.000 
104,745.000 

47,378,000 

1,777,229.000 

031.3.53.000 

20,923,000 


2,482,883,000 

3,354.180,000 

214,.533,000 

99,271,000 


0,413,436,000 
41.5% 
43.0% 

47.0% 


131 

1,635 

12 

08 

277 
12 
70 

504 
20 
22 

375 
10 
32 

205 


S 

993,000 
058,000 
.178.000 
,556.000 
.975".00O 
597.000 
589.000 
,721.000 
419.000 
631,000 
876.000 
,927.000 
595.000 
926.000 


3,659,448,000 
305,268.000 


3,354,180,000 


7,972,800,000 
3,722,603,000 


4,250,197,000 
590,749,000 


3,659,448,000 


277,776.000 

2,502.102,000 

119.101.000 

755.469.000 


3,660.033,000  3,659,448,000 


2,135,536,000 

1,510,.).S4.000 
684,524,000 
585,212,000 


2,780,090,000 

26,8.^4,000 

64,000 

273,507,000 


3,080,495,000 
13,002,000 

1,075,100,000 

13,2.^7,000 

8,062,000 


6,325,432,000 


87,339.000 
81,087,000 
72,357,000 
,786,874,000 
822,680,000 
97,6.59,000 


2.779,570,000 

3.057,646,000 

261,039,000 

58,751,000 


6,325,432,000 
43.6% 
44.8% 

50.3% 


123.727,000 

,484,790,000 

15,745,000 

100,060,000 

244,890,000 

4,865.000 

209,278.000 

292,715,000 

3,940.000 

152,147,000 

152,125,000 

10,715,000 

20,358,000 

238,242,000 


3.292,098,000 
234,452,000 


3,057,646,000 


6,060,280,000 
2,483,069,000 


3,577,211,000 
285,113,000 


3.292,098,000 


244,148.000 

2,052,066.000 

892,309,000 

103,575,000 


3,292,098,000 


2.974,263 ,000'3.048,546,000  2,711,898.000 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS    DEC.  24  l»3t 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 


RESOURCES. 

Gold  and  gold  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  &c. 


Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 
All   other. 

Bills  bought  In  open  market  (b).. 


iC^Total  bills  on  hand... 

O.  8.  Government  bonda 

U.  8.  Government  Victory  notes 
C  8.  certificates  of  Indebtedness 

Total  earning  assets 

Bank   premises 

Uncollected  items  and  other  de- 
ductions from  gross  deposits.. 

6%  redemption  fund  against 
Federal  Reserve  bank  notes.. 

AH  other  resources 


Total  resources 

•^-  LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Oth.  deposits,  IncI.  for.  Govt.  cred. 

mK  ' 

TTotal  gross  deposits 

P.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

Net  liability 

All  other  liabilities 

Total  liabilities 


Boston. 


S 

11.849.0 
36,951,0 

241,0 


49,041,0 

138,416.0 

15,738,0 


203,195,0 
11,160,0 


214,355,0 

83,469.0 
98.459.0 
19,229.0 


201,157.0 

539.0 

5.0 

21,574,0 


223,275.0 
2,652,0 

58,362,0 

1,072,0 
436,0 


500,152,0 

7,718,0 
12,351,0 

1,898,0 

109,505,0 

44,959,0 

1,015,0 


157,377.0 
295,140,0 

20,.588,0 
6,978,0 


A^etfl  York. 


S 
144..304,0 
53.976.0 
1,211,0 


199,491,0 

235,127,0 

39,000,0 


473.618.0 
139.322,0 


612,940,0 

461,011,0 

446,196.0 

96,829,0 


1,004,036.0 

;, 468.0 

50.0 

78,666,0 


1,084,220.0 
4,345,0 

159,126,0 

2,727,0 
1,620,0 


1,864,978,0 

26,376,0 

51, .308.0 

941.0 

696.124.0 

106.947,0 

12,256,0 


816,268.0 
880,870,0 

39,807,0 
50,349,0 


Phtta. 


S 
6,040.0 
51.124.0 
264.0 


57.428,0 

129,944,0 

14,0.59.0 


201.431.0 
780,0 


202,211,0 

124,911,0 
49,157,0 
13.892.0 


187.960.0 
1,434,0 


31,311,0 


220,705,0 
681,0 

63,271,0 

1,300.0 
1,042,0 


489,210.0 

8.485.0 

13.069.0 

8.36.0 

103.650.0 

49.499.0 

1.223.0 


155.208,0 
283,740.0 

22,591.0 
6,117,0 


Cleveland. 


•S 

10.869.0 
96.540.0 

270.0 


107.679.0 

177.730.0 

13.700,0 


299,109.0 
1,968.0 


301,077,0 

93,381,0 
98..364,0 
26,229,0 


217,974.0 

834.0 

10.0 

23,799,0 


Richmond 


$ 

5,679,0 

19,810,0 

162,0 


25,651,0 

47,758,0 

8,419,0 


81.828,0 
409,0 


82,237,0 

45,853,0 

69.429,0 

5,197,0 


120,479.0 
1,233,0 


12,262,0 


242,617,0 
1,642,0 

72,772,0 

1,239.0 
310,0 


619,657,0 

10,354,0 

13.712.0 

1.899.0 

136.3.54.0 

60.399.0 

565.0 


199.217.0 
365,707,0 

22,900.0 
7,767.0 


133.974.0 
1.421,0 

62,198,0 

601,0 

821,0 


281,252,0 

5,283,0 

8,067,0 

2.365.0 

54.919.0 

41.897.0 

250.0 


11,426,0 
3,493,0 


Atlanta. 


S 

8.686.0 
5.953.0 

119,0 


14,758.0 

62.579.0 

8.935.0 


86,272,0 
1,847,0 


88,119,0 

60,837.0 

74.098.0 

3.112.0 


138.047.0 

114.0 

3.0 

16,672,0 


154,8.36.0 
629,0 

31,691,0 

588,0 
238,0 


276,101,0 

4,049,0 

7.0.50,0 

1,731,0 

46,8'0,0 

20.145.0 

224.0 


99.431.0     68.930.0 
153,552,0  176,931,0 


15.012.0 
4,129,0 


Chicago. 


S 

29,225,0 
26,110,0 

393.0 


55.728,0 

208,129,0 

24,815,0 


288,672,0 
12,637,0 


301,309,0 

140,645,0 

337,2.32.0 

24,395.0 


502.272,0 
4,490,0 


39,896,0 


546,658,0 
2,379,0 

102,840,0 

1,897,0 
846,0 


955,929,0 

13,911,0 
23,917,0 

4.496,0 

2-6,104,0 

57,098,0 

2,249,0 


299,947,0 
559,683,0 

39, .359.0 
19,112.0 


.500,152.0  1.864.978.0  489.210.0  619.6.57.0  281,252.0'276.101 .0  955.929.0  265.144,0  161,452,0  269,936,0  181,037.0  453,187.0  6.318.035.0 


St.  Louis 


S 

5,873.0 

18,686,0 

155.0 


24.714,0 

49,647.0 

6,014,0 


80,375.0 
5,169,0 


85,544,0 

49,308,0 

66,645,0 

1,769,0 


117,722,0 
1,153,0 


16,108,0 


134,933.0 
891,0 

42,442,0 

623.0 
661.0 


265,144,0 

4,364,0 

5,884,0 

1,716,0 

64,692.0 

34,521.0 

699.0 


101.628.0 
139,721,0 

9,741,0 
3,806,0 


Minneap.  Kan.CUy 


S 

9.095,0 

11,2.34.0 

89.0 


20.418.0 

25.980.0 

3.026,0 


49,424,0 
248,0 


49,672,0 

15,570,0 

62,593,0 

1,203,0 


79,366.0 
116,0 


8,480.0 


87,962,0 
648,0 

22,507,0 

438,0 
225,0 


161,452,0 

3,437,0 

5,178,0 

865,0 

42,483,0 

16,812,0 

263,0 


60,423.0 
81,493,0 

7,713,0 
3,208,0 


S 

4.007,0 

18,527,0 

158,0 


22,692,0 

40,399,0 

6,027,0 


69,118,0 
2,377,0 


71,495,0 

27,707,0 

86,727,0 

1,904,0 


116,338.0 

8,867,0 

1,0 

12,820,0 


138,026,0 
1,021,0 

58,085,0 

916,0 
393,0 


269,936,0 

4,456.0 

8.395,0 

2.116,0 

77,65.- ,0 

43,964,0 

659,0 


124,392.0 
113,553,0 

14,364,0 
4,776,0 


DaUat. 


S 

9,648.0 

3,733.0 

86,0 


13,467,0 

22,662.0 

8,498,0 


44,627,0 
4,088,0 


48,715,0 

19,318,0 

54,945,0 

195,0 


74,458,0 
3,979,0 


8,300,0 


86,737,0 
1,628,0 

42,169,0 

586,0 
1,202,0 


181,037,0 

4,098,0 

4,152,0 

2,510.0 

47.112,0 

30,767,0 

278,0 


80,667.0 
81,993,0 

7,321,0 
2,806,0 


San  Fran 


S 

28,474,0 

21,079,0 

152,0 


49,705,0 

115.121.0 

13.307.0 


178.133.0 
947,0 


179,080,0 

55,253.0 

110,-583,0 

47,213,0 


213,049,0 
2,632,0 


11,365,0 


227,046.0 
231.0 

45,542,0 

665.0 
623.0 


453,187,0 

6,927,0 

11.662.0 

4.676,0 

105,965.0 

32,253,0 

3,971,0 


146,865.0 
272,548,0 

8,010,0 
7,175,0 


Total. 


273,749,0 

363,723,0 

3,300,0 


640,772,0 

1,253,492,0 

161,538,0 


2,055,802,0 
180,952,0 


2,236,754,0 

1,177,263.0 

1,554,428,0 

241,167,0 


2,972,858,0 

26,859,0 

69,0 

281,253,0 


3,281,039,0 
18,168,0 

761,005,0 

12,652,0 
8,417,0 


6,318,035,0 

99,458,0 

164,745,0 

26,049,0 

1,721,391,0 

539,261,0 

23,652,0 


2,310.353,0 
3,404,931,0 

218,832,0 
119,716,0 
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TxDO  di/ftert  lOO)  omUUXt. 

Boaton. 

New  York. 

PhUa 

Cletdand. 

KU/tmotut 

Aitama 

ChUaoo 

St    LouU. 

Minneat) 

KanCUy 

OtUat. 

San  Fran . 

Talal. 

LIABILITIES  (ConcHided)— 

Batio  of  total  reaervea  to  oet  de- 
posit uid  K  K  aut«  llabllltloe 
oombliitxl .   per  cent .  . 

U'morauita  -Oinilnu't-nl  llublllty 

DiBcoiuiitHi  lUiiMT  reJlscouuU'd 

wUb  other  F    R    baJikB 

B&Dkers'  uooepUuKMw  sold  to  otber 
F.  R.  b:tok«  without  endors't    . 

OoDtlDKeiit  llab  on  hills  Diircb. 
(or  fori'lKn  corrfspondpnts    .  . . 

(a  )InclLi<tu«  h'"-  llwiouiited  for 
other  F    R    '  •    <«.  vU      .    .    . 

(W  Includes  h-i  k  •''  aoo^pUnnes 
Without   thri       ndor»m»ni 

I 
54  4 

1.168.0 

19.926.0 
bougbt  (r 

I 
39  9 

6,917.0 
6,077,0 

ora  other  F. 

t 
53.8 

1.2.80.0 

21.779.0 
R.  bunks? 

i 

61.2 

1,312.0 
78,489.0 

t 
43.1 
10,000,0 

784,0 

t 

41  1 
36,757.0 

576.0 

% 

39  8 

1.904,0 

« 
43  0 

752.0 

t 
41  6 
19.299.0 

432,0 

i 
39  8 
31.000.0 

768,0 

t 
40  4 
23.138.0 

416.0 

t 
47  9 

736.0 
fl  917  0 

( 

45  1 

120.194,0 

6,917.0 

16.205,0 

120,194.0 

6.917.0 

STATEMENT   OF    FEDEKAI.    KESEKVE    ACiEN'I'S-    ACCOUNTS    AT    CLOSE    OP    BUSINESS    l>EC     24    l»2« 


/'ttUral  R4stnt  A  g*nt  at — 

RttouTcet-         (/n  Thousands  of  Dollars). 

Ffldsral  Rowrn   uotea  on  hnnd 

F^eirul  l{.<-«i«r\("  not4«  oulflandlng 

Cillaterul  stt-urlty  for  I'odrrul  Reserve  DOteeoutsUuidlng 

Gold  auil  i-oW  oertlflratus 

Gold  redempi'oD  fund 

Gold  settlpiurjit  fund  —  Fwleral  Reserve  Board 

Hlglble  usi'""    Amount    rp(iulred 

ITxoess  amount  held - - 

Total 

UabWtUt— 
rdiral  K(«f-ve  notes  received  from  Comptroller,  gross 

em  amouQUf  rrtiirned  for  destruction 

Nei  H  mount  of  Federal  Kesorve  notes  received  from 

O)mi>troller  of  the  Currency 

Oillftteral  rettelved  from      (Gold  

Federal  Renerve  bank:lKllKlble  piiper 

TotJil  , 

Federal  Reserve  notes  oiitstandloK 

f'deral  Reeervp  notes  held  by  banks 

F<vlerHl  R."  >-ve  notew  In  nrtual  olrculaflon 


Boston 


% 
113.640 
307.163 

5.(>00 

22.816 

110.00(1 

168.747 

32,410 

760,37R 


754.400 
333.597 

420.803 
138.416 
201,157 


760.376 


307.163 
12,023 


20.';  140 


New  York 


2,384,525 

2.306,480 
1,219.803 

1.176.677 
235.127 
972.721 


2.384.525 


1.031.177 
150.. 307 


son  <!7n 


f'hila 


t 
27,180 
>9 1,852 


14.555 

115,38!> 

161. OCK 

7,70M 

618,592 


319.032 
129.944 
169,616 


618.592 


291.852 
8,112 


28.'?. 740 


Clrtn. 


% 

20.420 
383.788 

22.775 

19.955 

135,(1011 

2()6,0.'i.S 

10.759 

798.755 

7 17. 160 
313.352 

404.208 
177.7.'iO 
216.817 


798,755 

383.788 
18,081 


■^R.S  707 


RUhm'a 


% 

22.069 

160,842 


1,758 

46,O0(' 

113,084 

4,966 

348,719 


404 .920 
222.009 

182.911 

47.758 

118,050 


348.719 


160.842 
7.290 


1  ,■■.:?  ST.- 


\Uania 


S 
59 .055 
181,164 

3.5(K) 

2.979 

56,10(1 

I18..'-)S5 

17.180 


4.38.563 

416.820 
176,601 

240,219 

62.579 

135,765 


438.563 


17''  0?| 


Chtcaeo 


t 
119.840 
641.004 


8,985 
109,144 

432. S75 
68.970 


1.470,818 


760,844 
208.129 
601.845 


1.470.818 

641.0f)4 
81,321 


St    L. 


S 
23,980 
157.502 

7,.''.fiO 

4  ,056 

38.031 

107,855 

9.784 


.348.768 

405. 0(K) 
223.518 


181.482 

49.647 

117.639 


348,768 


157.502 
17.781 


Minn 


184.277 


188.120 
95.769 


92,351 
25,980 
65,946 


184,277 

83.701 
2.208 


."■.50  ""SS  ISO  721     81  403 


K  CUn 


s 

2.820 
119.756 


3 .039 
37.360 
79.357 
36.816 


279,148 


268.500 
145,924 


122.576 

40.399 

116,173 


279.148 

119.756 
6,203 


Oallat 


t 
12.871 
86,392 

4.331 

5.097 

13.234 

t;3. 7.3(1 

10.728 


196,383 


196.383 

86.392 
4.399 


113  r,r.:i    si  99:1 


Jtefi  yr 


* 

33.*' 80 

310,905 


13.869 

101.2.52 

195.784 

6.037 


661.727 


661.727 

310.905 
38.357 


272. .148 


TtUU. 


% 

589.905 

3.755.246 

I  K- 

266.426 

109.356 

877.710 

2.501.754 

390.254 


8,490.651 


8,295.941 
3.950.790 


4.345.161 
1.253.492 
2.892.008 


8.490.661 


3.7.55.246 
350,315 


3.404.931 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  che  Federal  Re.serve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  stat(>rnent  were  given  in  the  statement  of  Deo.  14  1917,  pubUshed  in  the  "Chronicle"  Dec.  29  1917,  page  2523.     '^ 

s" AT^Tf**""'^- ' -< I !■< u  r-M..v;iPAi  Kt-;St>URC>-  *Nl)  UABIliTy  I'l^^Ts^P  REPOKTINO  MEMBER  BANKS  IN  PPOERAI  RESER.P. 
BA-^K  AND  KWANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  *  F  CLOSE  OF  BUSINESS  DECEMBER  17  1920 

Accommodation  of  reportinpr  banks  at  the  Federal  Reserve  banks  shows  a 
reduction  for  the  week  from  2.144.1  to  2.032  millions,  or  from  12  9  to  12.1% 
of  the  banks'  total  loans  and  investments.  For  the  New  York  City  banks 
a  reduction  in  accommodation  at  the  local  Reserve  Bank  from  822.9  to  752.9 
millions  is  shown,  reducing  the  ratio  of  accximmouation  from  about  15  to 
13.4%. 

It  may  be  worth  while  noting  that  the  large  increase  of  382.7  millions  In 
Government  deposits — representing  to  a  large  extent  the  proceeds  o  income 
and  excess  profits  taxes — is  considerably  larger  than  the  corre^p  >nding 
increases  shown  for  the  earlier  three  Fridays  of  the  present  year  following 
the  quarterly  tax  installments.  The  New  York  City  banks  report  a  cor- 
responding increase  of  190.3  millions  for  the  week,  which  is  likewise  larger 
than  the  gains  shown  on  Fridays  following  the  previous  quarterly  tax 
dates.  Other  demand  deposits  (net)  show  a  reduction  of  51.1  millions, 
while  time  deposits  fell  off  19.3  millions.  In  New  York  City  net  demand 
deposits  increase<l  by  21 .8  millions,  while  time  deposits  fell  off  1 1 .8  millions. 

Reserve  balances,  in  keeping  with  the  large  recluctions  in  member  banks' 
borrowings  from  the  Reserve  banks,  show  a  decline  of  31  8  millions,  while 
cash  in  vault  shows  an  increase  for  the  week  of  about  5  mlMons.  For  the 
New  York  City  banks  decreases  of  4.7  millioos  in  reserve  balances  and  of 
2.7  millions  in  cash  are  noted. 


Tax  payments  due  on  Dec.  15  and  the  series  of  Government  operations 
connected  with  the  redemption  and  issue  of  tax  certifi<-att«  were  mainly 
responsible  for  tlie  changes  in  the  banking  condition  indicated  by  Dec.  17 
reports  of  8J4  binks  in  leading  cities.  About  400  millions  of  Government 
funds  are  shown  on  deposit  with  reporting  member  banks,  an  increase  of  383 
millions  for  the  week,  which  enabled  the  member  banks  to  reduce  by  112 
millions  their  borrowings  from  the  Reserve  banks  notwithstanding  the  large 
lncrea.se  in  the  reporting  banks'  loans  and  investments. 

Holdings  of  United  States  bonds  and  Victory  notes  show  an  increase  of 
5.4  million.s.  while  those  of  Treasury  certificates  went  up  about  120  millions 
at  all  reporting  banks,  and  90.5  millions  at  the  New  York  City  member 
banks.  Loans  secured  by  Government  war  o'>ligations  increased  by  7.5 
millions,  loans  supported  by  coriwrate  securities — by  36  4  millions  and  other 
loans  and  investments,  composed  largely  of  commercial  loans  and  discounts. 
— by  52..")  millions.  For  tne  New  York  City  banks  a  slight  decrease  in 
loans  secured  by  Government  war  obligations,  as  against  a  2h.8  million 
increase  in  loans  supported  by  corporate  securities  and  a  6.6  million  increa.se 
in  other  loans  and  investments,  are  shown.  Total  loans  and  investments 
of  all  reporting  institutions  are  shown  221  7  millions  larger  than  on  the 

g receding  Friday,  the  corresponding  Increase  for  the  New  York  City  banks 
eing  122.6  millions.    _^___^^___™____„-______™™._^™_.., 

1 


Data  for  all  r<;i>urtlng  aiembcr  banks  In  eao  Keueral  Reserve  District  at  >losr  of  tiu>iiie«s  December  17  \92t      Three  ciphers  (000)  omitted. 


yederal  Kiutrtt  OUtrict. 

Boston. 

Ntw  York 

PhUa. 

Cletelana. 

mcfim'd. 

Atlanta 

Chicago. 
108 

St.  LottU 

Mlnnear. 

Kan.  CUv 

DaUat 

San  Frau 

roMi. 

Number  of  rep'>rtlng  banks.          

48 

114 

59 

93 

80 

40 

35 

38 

83 

51 

69 

824 

D.  8.  bonds  to  secure  circulation 

12,711 

46,966 

11.347 

42,513 

29.008 

14.670 

21.547 

16.121 

7,571 

14,751 

19.581 

32,648 

269.434 

Otber  U.  8    txindt.  Ind    Liberty  bonds-. 

20,603 

249.535 

32.671 

61,786 

33. .595 

27.921 

60.288 

14.576 

9,971 

23,078 

22.156 

65.891 

622.071 

D.  8.  Victory  notes     

5.861 
27.020 

89.316 
197.449 

11.177 
20,224 

20,310 
27,918 

6,905 
8,496 

4,174 
3,173 

33.069 
39,229 

2.816 
6.214 

1,018 
3.207 

5,326 
8,378 

2,785 
4,058 

15.096 
28.120 

197  853 

U.  8.  certlfloBtesi  •>'  iQdebtedness 

373,486 

ToUl  U.  8.  M  unties 

66,195 

583,266 

75,419 

152,527 

78,004 

49,938 

154,133 

39.727 

21,767 

51,533 

48.580 

141,755 

1.462,844 

Loans  and  Inveetmenta.  Including  bills  re- 

dlscounted  with  Federal  Reserve  Bank- 

Loans  sec.  by  U.  ri    war  obligations 

47,756 

427.797 

75.649 

70,395 

28.695 

29.722 

99,866 

32.708 

15,664 

30.127 

10,433 

35.333       904.145 
152.138    3,100,672 

Loana  sec    by  blocks  and  bonds 

196,029 

1.313.960 

205.268 

332,954 

113.310 

61.419 

445,235 

125.558 

36 .456 

79.633 

38.712 

AU  other  loans  and  InvMtmenta 

806,027 

4,001,031 

509,156 

981,122 

388. ,592 

413.347 

1,751,164 

386.136 

282,341 

499,756 

254,744 

1.002.14911.335.565 

Total  loaou  and  Inveritmonts.  Includlne 

rediscounts  with  F.  R.  banks 

1,116,007 

6.326,054 

925.492 

1,536,998 

608.601 

554.426 

2.450,398 

584,129 

356,228 

661,049 

352.469 

1,331.375 

16.803.226 

RMerve  balaafies  with  F.  R.  Bank 

79.750 

621.055 

61.324 

102.282 

35,724 

28,095 

168.037 

37,918 

20.305 

42.366 

22.880 

78.742 

1.298.478 

CiSli  In  ^aiilt                

27,840 

123.000 

22.442 

39.177 

18.145 

14.529 

64.069 

11,328 

8.218 

14.798 

1 1 .088 

26.557 

381.119 

Nat  demand   leposlcs.          

780. .564 

158.474 

33,108 

4.887.166 
420.200 
202,671 

0.54.2.50 
37.239 
32,000 

914.296 

385.399 

47.555 

328.667 

IOC  .710 

9.551 

232.442 

149.140 

3.534 

1,287,119 

644 .790 

33,993 

306.216 

130.554 

10.365 

188.954 

71.118 

5,379 

387.976 

99.475 

6.427 

215.277 

57.940 

2,112 

631.527  10  814  454 

Tlae deposits.   

529.1581   9  7QO  I«7 

G)verniu«at   leposlts... 

13.273 

399!968 

Bills  parable  with  F    R.  Bank: 

Secured  by  O   8    war  obligations 

31,130 

309.971 

44,756 

31,100 

29.560 

31,28» 

66,110 

21.973 

7.984 

19.925 

13,177 

28.511 

635.485 

All  other 

36 

42 

3,165 

847 

25 

174 

4.289 

Bills  redlscouQced  with  F.  R    Bank: 

Secured  bv  '1    ^    wir  obligations 

17.377 

125,558 

35,999 

11.252 

3.622 

10,399 

20.117 

8.427 

2.469 

8.141 

2,323 

6.600 

252.28' 

K\\     .th..T- 

69.748 

371  ?7S 

32.112 

41.725 

40  004 

67  7.'^9 

241. 78P 

,50.212 

45.2.50 

71  224 

25.7,56 

7.5  073 

1.139,92 

>aiM  'ji  leportlaK  meuiOcj   umuKs  lu   henerul  Keaerve  bMuk  itni)  branch  cities 


and  all  other  reporting  baoKi. 


Ttrtt  etffUt*  (>J0O)  omiUtA. 


ffta  York  Citv. 


Dec.  17.    D(C.  10 


CUV  0/  Chicago. 


Dec.  17.    Dec.  10 


AU  F.  R.  Bank  CUUt. 


F.  It.  Branch  CitUs\AHOth€rR€Vort.Bk» 


Dec.  17.      Dec.  10 


Dec.  17.  I  Dec.  10.    Dec.  17.    Dec.  10 


Dec.  17  '20  Dec.  10  "20  Dec.  19  '19 


Total. 


Number  of  reportliU!  banks 

U  8.  bonds  to  secure  circulation 

0;her  O.  S.  bonds,  lucl.  Lib   bonds. 

a.  8.  Victory  not«« 

U.  8.  certificates  of  Indebtedness... 


72 

$38,099 

216.2.56 

79,587 

184.554 


72 

$37,924 

217,871 

77.871 

94,073 


51 
$1,438 
18,291 
12.910 
11.721 


51 
$1,438 
17.415 
12,127 
16,053 


287 
$96,572 
343.004 
113,982 
265,865 


287 
$96,497 
341,200 
110.270 
153.794 


209' 

$72,433 

156.899| 

49.617 

64.898 


Total  U    S    wcurlUes 

Loans  and  Investments.  Incl.  bills  re- 

dlscounted  with  F.  R.  Bank: 

Loans  sec.  by  U.  S.  war  obllgat'ns. 

Loans  sec.  by  stocks  and  tjonds.. 

All  other  lOan-  and  Investments.. 

Total  loans  and  Investments.  Incl 

rediscount"  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  P.  R.  Bank: 

Secured  by  D.  8.  war  obligations. 

All  other 

Bills  redlscounted  with  F.  R.  Bank 

Secured  by  U.  8.  war  obllgattoni. 

All  other 

Ratio  of  U   8   war  securities  and  war 

paper  to  total   loans  and   Invest 

ment.'i.  including   rediscounts  with 

Federal   RpiwrveBank.  percent.. 


518,496 


427.739 


400.334  400.782 
160,3.52  1.134.602 
,528.95713.522 .374:1 


44.360 


68,523 
333.356 

.032.208 


47.035 


62,954 
334,673 
,021,229 


819.423 


701,761 


343,847 


.608.1395,485.497 
581,4001  586,096 
108.7671  111.549 

,404.852  4.383.062 


279,913 
197,641 

279,473 


291,785 
7.270 

238.136 


122.87.3 
350.571 


15.7' 


124,410 
460,366 


14.4 


,478.447 
11 9. .'509 
37.231 
895,199 
303.931 
17.506 

16,174 
2.81 

11.043 
165.097 


7.5' 


.465.889 
126.533 
.36.466 
912.125 
302,603 
1,016 

23,064 
500 

10.094 
160,210 


7  4 


673 
2,193 
7,232 


,494 
,742 
,702 


667, 
2,157 
7.200 


077 
,060 
603i2 

-I- 


208 

$72,385 

154 .056 

53,719 

61,110 


328 

$100,429 

122.168 

34.254 

42.723 


328 

$100.38: 

121.949 

33.580 

38.673 


824' 

$269.4341 

622.071 

197.853 

373.486 


823 

S269.264 

617.205 

197. .569 

253.577 


'796 

$269,188 

626.297 

241.910 

844.309 


341.270 


299.574  294.584 


1.462.844   1.337.615    1,981,704 


135,897  134,574 
491,657  492,214 
259,802  2,234,121 


94,754 
415,273 
.843.061  I 


94.914 
414.992 
848.375 


904 

3,100 

11.335 


1451  896. 
672  3.064 
56511.283 


5651  1.328.907 
266,  3.270.511 
099:  9.825.995 

1 


10.919 

950 

221 

7.690 

1.271 

314 


36l!lO,726,50ll3 
729; 
6.35i 


616 
716 
048 
266 
,965 


424.610 
2,815 

205.128 
816.442 


12.8 


974 

218, 

7.605 

1.282 

13 


759 
701 
105 


231.203  3.202.179 
198.4191  204,291 
75,662]       70.517 


390.398 
500 

207.934 
927.877 


11.9 


1.693.726 

907.017 

51.995 

135.646 
182 


1,716.710 

913.636 

3.010 

151.574 
1.807 


34.324   31.567 
168.358  165,855 


12.6 


12.6 


,652.662  2 
149.443 

83.813 
,530,6,S0  1 
611,914 

33,008 

75.229 
1,292 

12.8.32 
155.121 


11.1 


652.86.5  16.803 
151.247;  1.298 
87.044!  381 
543.1 13110.814 
613.137  2.790 
1.183   399 


88,431 
1,612 

12.911 
163.690 


10  9 


226  16,581, 
47S  1,330, 
191  376, 
454  10,865, 
197  2,809, 
968    17, 


545  16.407,117 
267  1,316,937 
196  403,5.54 
58211.195.085 
474  2.293.384 
298       647.898 


635.485 
4.2891 


630.403! 
3.919 


841.368 
4.735 


2.52.284,       2.52.4121       306.274 
1.139.921    1.267.431       486.037 


12  5 


118' 


18.S 


a  BxoluBlve  ut  rediscounts  with  Federal  ReeerTe  banks. 
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Hauliers^  (fra^cttz.      

WM^Str^^tri^d^irNight,  Dec.  31  1920. 

Railroad  and  Miscellaneous  Stocks. — A  somewhat  moro 
cheerful  tone  has  prevailed  in  Wall  Street  this  week  tlian  for 
a  loiij:j  tiin((  past.  It  is  more  or  less  (generally  felt  that  the 
decline  of  security  values  wiiich  has  l)een  in  [)ropress  during 
recent  months  has,  as  hinted  in  this  column  last  we«>k,  j)rac- 
tically  completed  its  course.  Tliis  apphes,  of  course,  to 
standard  investment  issues  of  both  bonds  and  stocks.  Rail- 
way shares  have,  indeed,  advanced  this  week,  a  few  active 
issues  showing  a  nn-overy  of  from  3  to  .')  points  or  more. 
TJiis  movcjnent  was  led  by  Northern  Pa<!ific,  which  sold  on 
Thursday  8  points  higher  than  on  Monday.  At  the  same 
time  Ches.  &  Ohio  was  6  points  higher  and  N.  Y.  Central, 
Reading, Un.  Pac,  So.  Pac,  Gt.  Nor.  and  B.&  O.  from  .5  to 6. 

On  the  other  hand  the  tendency  of  relatively  prominent 
industrial  stocks  has  been  in  the  opposite  direction.  On 
Thursday  also  Atlantic  Gulf  &  W.  I.  sold  over  25  points 
lower  than  on  Monday,  while  Cruc.  Steel  dropped  914< 
Rep.  Steel  7,  United  Fruit  (i^  and  Mex.  Pet.  534- 

The  following  sales  have  occurred  this  week  of  shares  not 
represent(!d  in  our  d(!tailed  list  on  the  pages  which  follow: 


STOCKS  . 
Weekending  Dec.  31. 


Sales 

lor 

Week. 


Par 

Air  Reduction no  par 

Am  Brake  Sh  &  F.no  par 

Preferred 

Am  Malt  &  Graln.no  par 

Amer  Radiator 25 

American  SnuH 100 

Preferred 100 

Am  Teleg  &  Cable...  100 
Am  Wholesale  pref..l00 

Ann   Arbor 100 

Assets  Realization 10 

Associated  Oil 100 

Atlantic  Refining 100 

Atlas  Tack  Corp.  .no  par 
Aus  Nichols  &  Co.no  par 

Preferred 100 

Auto  Sales  Corp 50 

Preferred 50 

Bamet  Leather no  par 

Preferred 100 

Brown  Shoe  Inc 100 

Brunswick  Terminal.  100 
Buffalo  Roch  &  Pitts.  100 

Calumet  &  Arizona 10 

Canada  Southern 100 

Case  Thresh  M  pre  .  _  100 
Certain-Teed  Prod  no  par 

1st  preferred 100 

Chicago  &  Alton 100 

Preferred 100 

Cluett,  Peabody  &  ColOO 
Computing-Tab  Reo.  100 

Continental  Insur 25 

Davison  Chemical  no  par 
De  Beers  Cons  M.no  par 
Durham  Hosiery  Mills  50 

Eastman   Kodak 100 

Elk  Horn  Coal  pref...50 
Emerson-Brantlng 100 

Preferred 100 

Fisher  Body  pref 100 

General  Asphalt 100 

Preferred 100 

Gen  Chem  cons  ctfs  dep 
General  Cigar  pref.  .  .  100 
Gen  Electric  rights. 
Homestake  Mining..  100 
Hydraulic  Steel,    .no  par 
Indian  Refining 10 

Preferred 100 

Internal  Nickel  pref.  100 

Iowa  Central 100 

K  C  Ft  S  &  M  pref . . .  100 
KeUy-Springf  6%  pf.lOO 
Kelsey  Wheel  Inc...  100 

Preferred 100 

Kresge  (S  S) 100 

Malllnson  (H  R) .  .rw  par 

Preferred 100 

Manhattan  Beach 100 

Manhattan  Shirt 2& 

Marlln-Rock  v  t  c.no  par 

Martin  Parry no  par 

Mathleson  Alkali 50 

Maxwell  Motor 100 

1st  preferred 100 

Ctfs  dep  stpd  aastd 

2d  preferred 100 

Ctfs  dep  stpd  asstd 
Mulllns  Body no  par 

Preferred 100 

Nashv  Chatt  &  St  L.  100 
National  Biscuit 100 

Preferred 100 

Norfolk  Southern...  100 
Norfolk  &  West  pref.  100 
Ohio  Body  &  Blow  no  par 

Otis  Steel  pref. 100 

Owens  Bottle,  pref..  100 

Pacific  Mall  SS 5 

Pacific  Oil  wi 

Parish  &  Bingham  no  par 

Peoria  &  Eastern 100 

Phillips  Jones no  par 

Preferred 100 

Pittsburgh  Steel  pref.  100 

Pure  Oil  pref 100 

Rand  Mines  Ltd.. no  par 
Sears,  Roebuck  pref.  100 

Seneca  Copper no  par 

Shattuck   Arizona 10 

Sou  Pacific  rights 

So  Porto  Rico  Sugar.  100 

Standard  Milling 100 

Submarine  Boat.. no  par 
Temtor  C  &  F  P — 

Class  A no  par 

Third  Avenue  Ry...lOO 

Tidewater  Oil  rights 

Toledo  St  L  &  W  tr  rects 

Preferred  tr  rects 

United   Drug 100 

1st    preferred 50 

Weber  &  Heilbr  r.no  par 
Wesfse  El  &  M.  1st  p  .50 

Weyman-Bruton 100 

White  Oil  Com "o  par 


Rai.fje  for  iVeek. 


Louest. 


89 
13 

90 
890 

13H 


Shares 
1.400 

400 

fOO 

300 

300 

400 

100 
10 

300 

100 

800 

100 

112 
1,000 
5,900 

600 

800 

300 

500 

500 

100 

300 

250 
2.700 

100 

600 

100 

100 

400 

50 

1,340 

800 

300 

300 
1,400 

100 
5  497 

200   37 
2,200 

100 

200 
21,600 

200 


S  per  share. 

32  H  Dec  30 

41 '-4  Dec  31 

81)^  Dec  30 

17Ji  Dec  29 

64  5i  Dec  29 

90  K  Dec  30 

SiV,  Dec  30 

47  J4  Dec  27 


Dec  29 

Dec  31 

Dec  28 

Dec  30 

Dec  27 

Dec  28 

Dec  27 

57%  Dec  27 

3       Dec  29 

9H  Dec  28 

22       Dec  29 

6014  Dec  27 

35       Dec  29 

4H  Dec  29 

Dec  28 

Dec  29 

Dec  31 

Dec  27 

Dec  30 

7834  Dec  31i 

7i4  Dec  27 

10      Dec  30i 

42      Dec  27 


62 
40 
40 
72 
36 


Highest. 


S  per  share. 
34  Dec  30 
43  Dec  28 
83!4  Dec  31 
n}4  Dec  29 
65H  Dec  28 
92  Dec  30 
84  K  Dec  30 
47J4  Dec  27 


90 
13 

90 
935 

14% 
9'/ 

59!^ 
3H 

10 

23 

69 

35 
5 

62 

42 

40 

76 

36 


Dec  27 
Dec  31 
Dec  30 
Dec  30 
Dec  30 
Dec  27 
Dec  31 
Dec  28| 
Dec  271 
Dec  28 
Dec  30] 
Dec  31j 
Dec  29; 
Dec  27 
Dec  28 
Dec  27 
Dec  31 
Dec  31 
Dec  30 
7834  Dec  31 
7 'A  Dec  27 
10  Dec  30 
49      Dec  31 


Kange  for  year  1920. 


Lou  est. 


$  per  share.] 
32  Dec 
40  Dec 
81  Vi  Dec! 
1734  Dec 
64  M  Dec 
81%  Dec 
80  Apr 
46}i  June 
89        Dec 


Highest. 

'?  per  share. 
34        Dec 


60 

90 

I    44 

73 


July 
July 
Jan 

Nov 


7 

2 

84 

890 


Jan 
Aug 
Dec 
Dec 


13%  Dec 

8  Dec 

57%  Dec 

2!^  Dec 

914  Dec 

21  >^  Dec 

60  Dec 

35  Dec 

33^  Dec 

50  Jan 


40 
38 
72 
35 


Dec 
Aug 
Dec 
Dec 


115%  Jan 
85  Jan 
52  Nov 
95        Apr 

23  Oct 
6Ji    Apr 

125        Jan 

1570     Mar 

2234   Nov 

24  May 
82  June 
19^  Jan 
30%  Jan 
93  Jan 
93        Jan 

118K  May 

834   Mar 

65        Dec 


34%  Dec  29:  35%  Dec  27 

63%  Dec  29|  63%  Dec  29 

Dec  30i  20  H  Dec  31 


69 

42 

101 

62 


28 

16% 

27 


Dec  271    17 
Dec  28!  27 
Dec  30  497 
Dec  28   37 
Dec  29 
Dec  28 
Dec  27 
36>i  Dec  28 
79%  Dec  30 


5% 
40 
97 


Dec  27 
Dec  28] 
Dec  30 
Dec  27 
Dec  28 
Dec  28 
Dec  30 
41  H  Dec  31 
79%  Dec  30 


7 
40 
98 


1,268  11534  Dec  30  120      Dec  27 


82 
75 
7 
58 
73 


800 
41,200 

500 

200 

400 

100 

200 

100 

100 

100 
1.100 

3001  80 

100:125 

600      8 

8001 

100 

600 

4001 
l,025l 

800! 
1,600 

700! 
l,OO0i 

500 
3,300, 
2,100i 

200 

100105 
3,6001  96 


84  Dec  29 
334  Dec  28 
49%  Dec  28 
20  Dec  28 
14%  Dec  30 


7 
58 
73 
40 
80 


45 


H 


Dec  29 

Dec  30 

Dec  27 

Dec  29 

Dec  30 

35%  Dec  29 

Dec  27 

Dec  30  125 

Dec  30 

Dec  29 

Dec  30 

1634  Dec  29 

14%  Dec  29i 

12%  Dec  27 

15      Dec  28 

2%  Dec  28 

334  Dec  27 

3%  Dec  28 

2%  Dec  30 

l>i  Dec  29 

20      Dec  29 

85      Dec  29 

Dec  30  105 
Dec  29  100 


85  Dec  27] 
4  %Dec  3  1 
50  Dec  27 
20  Dec  28 
14%  Dec  30 
82  Dec  29 
78%  Dec  31 


78)i  Dec 

6  Feb 

8  Dec 

i40%  Dec 

34  Dec 

63%  Dec 

25  Dec 

15  Dec 

27  Dec 

495  Dec 

i323i  Dec 

5%  Dec 

40  Dec 

97  Dec 

32%  Dec 

71  Dec 

11534  Dec 

84  Dec 

3  Nov 

45  Oct 

19  Dec 

14%  Dec 

82  Dec 


Mar 
Dec 
Jan 
Jan 


Dec  27 

Dec  29 

Dec  30 

Dec  31 

Dec  29 

Dec  30 

9H  Dec  27 

50      Dec  31 

H  Dec  30 

18K  Dec  31 

15%  Dec  29 

1434  Dec  30 

16      Dec  31 

2}i  Dec  27 

4%  Dec  3ll 

4       Dec  30; 

2%  Dec  27 

1%  Dec  27 

20M  Dec  30 

85%  Dec  291 

Dec  30 

Dec  27 


75 

4 

57 

73 


Dec 

May 
Nov 
Nov 


35%  Dec 

80  Dec 

120  Aug 

8  Dec 

45  Dec 

Ji  Dec 

16  Nov 


12 

11 

14 

2 


Dec 
Dec 
Dec 
Dec 


300|10534  Dec  29  107      Dec  30 

700l     9%  Dec  29  10  H  Dec  31 

500  64  Dec  29 
1.600     9      Dec  31 

1.800  72      Dec  29 

900  96      Dec  31 

1.900  12%  Dec  28 


8.3001  3834  Dec  28 


2,200 
600 
700 
600: 
100' 
47, 

2,600 
600 

3,400 

6.200 

130800| 

400 


Dec  29 
Dec  30 
Dec  29 
Dec  31 
Dec  30 
Dec  28 
20%  Dec  30 
98%  Dec  28 
16  Deo  29 
4  Dec  30 
21%  Dec  27 
83      Dec  31 


12 
11 
30 
65 
80 
75 


100  100      Dec  30 


16.600 


854  Dec  29 


1.400 
1.450 
4.000 
1,600 

100 

800 

200 
3,900, 

IOO116O 

253154 


67%  Dec  30 
9%  Dec  27 
7234  Dec  30 
96  Dec  31 
15  Dec  30 
41%  Dec  31 
12%  Dec  28 
11  Dec  30 
31  Dec  28 
69%  Dec  28 
80  Dec  30 
75  Dec  28 
31%  Dec  27 
99%  Dec  31 
17%  Dec  31 
4%  Dec  27 
26  H  Dec  31 
83%  Dec  31 
100  Dec  30 
10     Dec  31 


22%  Dec  29 

12      Dec  29 

13%  Dec  27 

8      Dec  30 

18      Dec  29 

91      Dec  30 

41%  Dec  29; 

Dec  29 

Dec  31x60 

Dec  30  154 


334  Dec 

3  Dec 

2%  Dec 

%  Dec 

19  H  Dec 

85  Dec 

100  Aug 

96  Dec 

103%  July 

9  Dec 


64 

9 

70 

95 


May 
Dec 
Dec 
Dec 


12%  Dec 

35  Dec 

12  Dec 

9  June 

27%  Dec 

65  Dec 

80  Dec 

75  Dec 

20  Nov 

98%  Dec 

1434  Oct 

4  Dec 

20  Dec 

70  Dec 

100  Dec 

834  Dec 


78M  Dec 

17  Oct 

23%  Sept 

106  Jan 

56  Jan 

82  Jan 

40  Sept 

36%  May 

67%  Jan 

535  Aug 

45  Mar 

29  Jan 

91  Jan 

108%  Mar 

43  Dec 

79%  Dec 

134%  Dec 

100  Jan 

4%  Nov 

71  Jan 
33%  Sept 
20  Aug 
82  Dec 
88  Feb 

13  3i  Oct 
6034  Dec 
91  Apr 
95  Apr 
98%  Jan 

155  Jan 

45  Mar 

80  3i  Apr 

%  Dec 

33%  Jan 

63  Feb 

30%  Jan 

33  July 

38  Apr 

63%  Jan 

8  Nov 

30%  Jan 

3  Dec 

51  Jan 

85%  Dec 

111%  Jan 

125  Jan 

116  Jan 

29  Mar 

72  Jan 
29%  June 
82  Nov 

100  Jan 

38%  Jan 

41%  Dec 

47%  Jan 

18%  Apr 

68  Mar 

92%  Mar 

94%  Jan 

75  Dec 

29  June 

119%  Mar 

23%  Nov 

12%  Jan 

36%  Dec 

31  Apr 

160  Apr 

14  Oct 


26H  Dec  31 

13%  Dec  30 

14%  Dec  31 

11      Dec  29 

18      Dec  29 

94      Dec  31 

41%  Dec  29 

8%  Dec  30 

Dec  31 

Dec  30 


23.800    13%  Dec  311   15%  Dec  28 


19K 
9% 
10 
8 
11 
91 
41% 
7% 
16O 
154 
13% 


Dec 
Aug 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


47 

22% 

16 

19% 

24% 
148 

53 

11 

65% 
154 

25"<; 


.\pr 
Oct 
Dec 
Sept 
Sept 
Jan 
Jan 
Nov 
Jan 
Dec 
Oct 


For  tran.sactions  on  New  York,  Boston,  Philadelphia,  and 
Balfimon!  c.Kchanges,  see  page  32. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
liav(!  been  n^jjorled  at  the  iioard  this  week. 

The  market  for  railway  and  industrial  bonds  has  shown 
steadily  increasing  activity  and  strength,  suggestive  of 
investment  buying  on  quite  a  large  scale.  Practically  every 
issue,  and  the  list  is  a  very  long  one,  has  advanrjed,  the 
movement  in  many  cases  covering  from  3  to  ."3  points.  As  a 
fair  illustration,  Il(;ading  4s  show  a  gain  within  the  week  of 
3  j/2  points,  U.  S.  Steel  .")s  4  points  and  Atch.  gen.  4s  3  points. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  have  been  limited  to  the  various  Liberty  Loan 
issues.  These  have  been  traded  in  on  an  enormous  scale 
and  practically  all  have  advanced. 


Dailv  Record  of  Lihertv  Loan 

Pricet 

1 
Dec.  25 Dec.  27 

1                1 
Dec.  28 Dec.  29C«c.  30 Dee.  31 

First  Liberty  Loan 

High 

90.20 

90.20 

89.90 

89.64 

91.00 

3>4%  bomls  of  1932-47... 

Low 

89.92 

89.50 

89.42 

89.44 

89.70 

(Klrst  3ti8) 

Close 

90.20 

89.60 

89..50 

89.54 

91.00 

Total  sales  In  SI, 000  units.. 

736 

3,207 

5,024 

2.318 

1.099 

Converted    4%     IjouUb    of'  High 

1932-47  (First  4m)                   Low 

Close 

85.00 

84.70 



85.00 

Total  sales  In  $1,000  units 

1 

Converted  4!4  %  bonds  of    High 

85.90 

85.98 

86.10 

86.66 

85.84 

1932-47  (First  4%s)               Low 

85.20 

85.50 

85.60 

85.40 

85.10 

CloscJ 

><' 

85.50 

85.98 

85.60 

85.70 

85.70 

Total  sales  In  $1,000  units 
Second    Converted    434  % 

■< 
Q 

336 

95.76 

412 

98.00 

364 

529 

128 

f  High 

bonds  of    1932-47  (Firat^    Low 

h) 

95.50 

98.00 



Second  4% 8)                       (Close 

0 

95.76 

98.00 



__-- 

Total  sales  In  $1,000  units 

n 

27 

10 

Second  Liberty  Loan             '  High 

i 

84.14 

84.30 

84.40 

84.86 



4%  t)Ond3  of  1927-42                Low 

84.10 

84.20 

84.20 

84.74 

(Second  4s)                           Close 

a 

84.14 

84.20 

84.38 

84.80 



Total  sales  In  $1,000  units - 

s 

1 

145 

28 

122 

Converted  434%  bonds  of 

f  High 

84.60 

84.50 

84.90 

84.80 

85.24 

1927-42  (Second  4348) 

Low 

0 

84.10 

84.16 

84.30 

84.46 

84.40 

Clost 

u 

84.16 

84.26 

84.60 

84.52 

85.10 

Total  sales  In  $1,000  units     .   . 

0 

z 

4,006 

4,219 

4.622 

4.994 

2,969 

Third  Liberty  Loan                f  High 

87.50 

87.40 

87.40 

87.32 

87.98 

434  %  bonds  of  1928                  Low 

? 

87.14 

87.16 

87.12 

87.04 
87.06 

87.18 

(Third  4%  3)                         Close 

87.26 

87.20 

87.30 

87.98 

Total  sales  in  $1,000  units. 
Fourth  Liberty  Loan 

0 

1,518 

85.30 

3.482 

84.96 

2,986 
85.30 

3.579 

85.54 

2,072 

High 

85.80 

434%   bonds  of   1933-38     \    Low 

84.74 

84.60 

84.76 

84.70 

84.66 

(Fourth  43^8)                     (Closf 

84.84 

84.96 

85.30 

84.72 

85.20 

Total  sales  In  $1,000  units. 

4,151 

95.00 

7.076 
95.10 

8,959 
95.02 

7,697 
95.10 

5.977 

Victory  Liberty  Loun 

[High 

96.14 

4%%   notes  of  1922-23 

Low 

94.88 

94.88 

94.92 

94.92 

95.10 

(Victory  4%s) 

CIos< 

94.90 

94.98 

94.92 

95.10 

96.00 

Total  sales  In  $1,000  units. 
3%%  notes  of  1922-23 

1,917 

95.00 

3,517 
95.04 

2,519 

95.00 

3.609 

95.04 

1,811 

HlBb 

95.68 

(Victory  3%8)                        Low 

94.88 

94.92 

94.92 

94.90 

95.10 

Clos- 

94.94 

94.96 

94.96 

95.04 

96.00 

rot..!  oolpa  In  «1  onn  imlta 

1.011 

2,302 

1,874 

5,515 

596 

Foreign  Exchange. — The  market  for  sterling  exchange 
opened  and  ruled  quiet  for  a  time,  but  later  turned  strong 
with  a  material  increase  in  activity  noted.  Changes, 
however,  were  not  important.  The  same  is  true  of  the 
Continental  exchanges,  which  followed  the  course  of  sterhng. 

To-day's  (Friday's  actual  rates  for  sterling  exchange  were  3  47@3  47 }i 
for  sixty  days.  3  523^@3  53%  for  cheques  and  3  53%  @3  543^  for  cablM. 
Commercial  on  banks  sight  3  51  K  ©3  533^.  sixty  days  3  46%@3  48H. 
ninety  days  3  44  3i@3  45  3<  and  documents  for  payment  (sixty  days)  3  47H 
(§3  47H-  Cotton  for  payment  3  51>i@3  53  3^  and  grain  for  payment 
3  51J^@3  533^.  ,       .  ,  =  Q.«, 

To-day's  (Friday's^  actual  rates  for  Pans  bankers  francs  were  5.85® 
5  783^  for  long  and  5  91  @5  84  for  short.  German  bankers'  marks  are  not 
yet  quoted  for  long  and  short  bills  Amsterdam  bankers'  guilders  were  30.97 
or  long  and  31.33  for  short. 

Exchange  at  Paris  on  London.  59.58  francs;  week's  range,  59.58  francs 
high  and  60.40  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling.  Actual —  Sixty  Days.     Cheque''.      Cables. 

High  for  the  week 3  475i  3  53%  3  54H 

Low  for  the  week 3  45  3  4934  3  50}^ 

Paris  Bankers'  Francs  (now  quoted  in  cents  per  franc) — 

High  for  the  week 5.86  5.94  5.95 

Low  for  the  week 5.703^  5.7834  5.7934 

Germany  Bankers' Marks — •  ,  „„,, 

High  for  the  week 1.3734  ^-ff^ 

Low  for  the  week 1.35  1.36 

Amsterdam  Bankers'  Guilders —  „,   ,„ 

High  for  the  week 30.97  31.39  31.49 

Low  for  the  week 305^  31>^  ^m 

Domestic  Exchange. — Chicago,  par.  St.  Louis,  15@25c.  i)er  $1,000 
discoimt.  Boston,  par.  San  Francisco,  par.  Montreal,  $165  per  $1,000 
premium.     Cincinnati,  par. 

Outside  Market. — Trading  on  the  "curb"  at  the  outset 
this  week  was  small  and  prices  generally  moved  to  lower 
levels.  A  better  tone  was  in  evidence  as  the  week  progressed 
and  the  final  session  of  the  year  presented  an  almost  buoyant 
appearance,  the  improvement  being  general  throughout  the 
Ust.  Industrials  showed  considerable  activity.  AUied  Pack- 
ers, after  the  loss  of  about  a  point  to  5,  recovered  to  63^. 
American  Chicle  Common  rose  from  20  to  22M,  then  broke 
to  18  M  "vvith  a  final  recovery  to  193^.  Wm.  Farrell  &  Son 
Common,  after  a  loss  of  a  point  to  15,  advanced  to-day  to 
173^.  Goodyear  Tire  &  Rubber  Common  was  active  and 
sold  down  some  eight  points  to  16,  the  close  to-day  being  at 
203^.  Intercontinental  Rubber,  which  has  been  inactive  of 
late,  was  prominent,  advancing  from  5  to  83^,  the  final 
figure  to-day  being  at  83^.  Swift  International  improved 
three  points  to  27.  Among  oils,  Anglo- Amer.  Oil  was  con- 
spicuous for  a  hea\-\'  business,  the  price  advancing  from  15^ 
to  17^  with  the  close  to-day 'at  175^.  Prairie  Oil  &  Gas  rose 
from  440  to  47.5.  Guffey-Gillespie  Oil  Common  moved  up 
from  253^  to  28  and  reacted  finally  to  263^.  Internat. 
Petroleum  receded  from  16  to  15 H  but  recovered  to  163^. 
Maracaibo  Oil  was  off  from  123<  to  9  but  to-day  sold  back 
to  12.  Midwest  Refining  decUned  from  148  to  135  ends  the 
week  at  140.  Business  in  bonds  improved  considerably  with 
the  undertone  strong.  Allied  Pack.  6s  eased  off  from  513^ 
to  49  M  and  to-day  sold  up  to  54,  the  close  being  at  53. 
B.  F.  Goodrich  &  Company  7s  fell  from  81  to 
79  and  recovered  to  84.  N.  Y.  N.  H.  &  Hartford  4s,  after 
earlv  loss  from  60  to  57,  sold  up  to  68,  the  close  to-day  being 
at  67. 


New  York  Stock  Exchange — Stock  Record^  Daily,  Weekly  and  Yearly         ^^ 

OCCIJPM-Nt;    IHHtK    l'.\(;tS 
For  record  of  aalea  during  the  week  of  utockit  utuitlly  loactlTe.  nee  preceding  paite. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday         Mondav 
Du.  25  Dec.  27 


S  per  share 


S  per  share 
ISih     80»4 


78S8 
4lj 
z82 
311: 

47I4 

113 

54<: 


7(Ji 
.jij 
83 

3258 

47'4 

'.1'4 

f,U 

113"2 

567g 


7I0  71» 

1738  17% 

25I4  2(1 

39  40 

62^8  fi4 

IOII4  IOU2 

24-18  25 

68Sg  OS's 

S8>4  59 


341.    341; 
•55'2    60 


95 
195 
»4 

I  "8 

4 

7 
I2I4 
17'8 
•13 
72l! 
2478 

9 
23I2 
84i-> 

3»4 

91". 
18 
42I4 


951< 
195 

11, 

4 

7 
1234 
I8I4 
14 

7378 

253s 
91-> 
231- 
85l-> 
4 
10 
I8I2 
42I4 


Tuesdiiy 
Dm.  28 


$  per  shar. 
TJh  801 
7fi>4 

434 
83 
31'! 
47": 

9I4 

(138 


7(1 '2 
5I4 

S3 

32I2 

48 
93g 
(II2 


11234   11438 


57 
5l2 
4 

7'8 
17 
25 
39 
02 14 
100 
24 
(I8I2 
59I8 
59I2 


58 
5I2 
478 
7-'^ 
1738 
2534 
3934 
6378 
100 
251s 
(19 
591 
591 


195      202 

Ss       1 


fii,       7 
1234     131s 

181,     187, 


52I4  527s 

98l2  981? 

44  45 

934  101) 

6734  6734 


25s  278 

4l8  43s 

1578  I6I2 

3618  37I4 


56 
68 
53 


56 
6934 
53 
...      68 
58        65 
1618     17 
17        17 
96l2     965, 
77 14     79-38 
39        39-'!8 
I5I4     16 


27I0  28 

fi93j  fif)-3, 

7818  8OI2 

51  51  li 

545s  55 

1938  1978 


2378 
*30 
53. 
9 
945, 
201-> 
56 
1534 
35I2 
IHls 
63I2 
9 
1734 
7I4 
1918 
13 
lOis 
»161o 

24I2 

64I2 

8' 2 

I5I2 

♦30 

22 

•I4I2 

45 

25 


45 
•85 

27 

67'4 

.54I4 
•76 

36I4 

'48' 
221 
7fil4 

11512 


24I4 
351, 

6 

9 
957, 
21 

•5612 
16U 
351» 
1151^ 
64 14 

9 
18l-> 

7i-> 
191 
131'> 
105, 
18 
25I4 
65 

9 
16 
35 

22 
151-> 
46 
251 

1 

1 
46 
90 
271- 
671 

.5458 

80 
37 

VsIr 

23 

77 
II6I2 


13I-. 
731? 
25 

91-> 
231- 
8»1- 

3-3. 

91-> 


1358 

74 

251 

91-> 
231 
8534 

4 

934 


1778      I8I2 
•42        45 


14 
25 
52-34 
97l-> 


14 
25 
.535s 
981s 


43I2  44 
lOls  11 
66        66 


258  258 

4I4  434 

16  161 

3618  37I4 


Wedrteiduj/ 
Dec.  29 


S  per  share 
80  82I4 
7638      7634 


53, 


.■)i4  a»i 

K4  85l4 

32I4  35I2 

47'2  49-38 

9I2  10 

6I4  (134 

II3S4  ll«l4 

5734  59I2 

5  5 

334  37g 

7I0  7I0 

17"  18lg 

25I8  28 

3914  4134 

6238  651 

9934  100 

25  2658 

()9l2  74 

.5'»U  611, 

6OI2  601 


60 
26 


60 
27 


97        97 


1'4 


S. 
158 


123-  131 

19  193.1 

131"  14 

7234  77 

25-38  2534 


241-> 

8458 

3-5s 

9l2 

1812 

4358 

'26i'4 
.53I2 
97 
43I0 
111- 
66i8 


241 
853, 
334 
10 
203.. 
45-34 

261 

55-3s 

991s 

4434 

III2 

73 


55 

6958 
•51 
•56 
•57 

161) 

167, 

9634 

78 

39 

1558 

53 

39I4 

28I4 

70 

SO 

51 

55 

19-34 


561- 

70-3^ 

54 

60 

65 

167s 

17 

9734 

79-3r 

39-3s 

16 

54 

.39I4 

2884 

70 

821- 

51-34 

56-34 

2OI4 


161r 

591'. 

68., 

1I3I8 
6 

3738 

38 

53 

32 

9 

•44 

•78 

77 
100 

71. 


171.1 
59I2 

7 
1131- 

7 
39 
38 
53 
3258 

9I4 
46 
88    ' 
781, 
100 

St. 


24I4  24I4 

35  35I4 

53,  534 

87s  91 

951,  961- 

205s  211 

"i6i~R  161- 

*35i8  40 

11-514  II718 

631-  64 

9-38  978 

181,  19 

71,  73, 

19  I9I2 

"934  Y0I4 

"24i'4  2434 

66  66 

9  9I2 

15  15 

33  33 


258 

4I4 
I6I4 
361, 
458 
.57i!> 
70I2 
53 

•56 

•57 
I6I4 
171- 
97- 
791- 
39' 
1.538 
52 


27s 
43, 

1738 

39 
5 

60 

731 

54 

62 

65 

181s 

177s 

991 

85 

39-38 

17 

52 


22I2 

1418 

4,512 

2434 

34 

7s 

4334 


22I2 
141s 
4578 
25 

1 

1 
45S4 


27I2 
68I2 
54-3s 
80 

37I4 

70 

48I4 

?2-3s 

761, 
'1)538 


28 
69 
55 
80 
371, 
80 
49I4 
231, 
77 
11734 


16  1638 


658        7 
120      120 
•6  7 

3734    381- 


311-  32-18 

878  9 

445s  45 

"77"  78' 

•99  100 

R7s  7S0 


2878 
•70 
82I4 
52 
57 
2OI4 
291- 
2434 
35 
5-34 
91- 
967s 
21 -Is 
.5634 

1614 

373s 

1161, 

621- 

93, 
191- 

7-ls 
191s 
1334 
10 
1718 
25 
701, 

9I4 
1.534 


Thursdiiu 
Dec.  30 


S  per  share 
82        83 
761 2 

5I2 
84<8 
35I2 
50 

9ig 

«'4 


77I8 
578 
851- 
361- 
5134 
10 
(>l 


1151-  lid's 
59I8     60-18 


4 

8i8 
18 
2734 

4178 

645s 

10312 

267g 
73 

6158 

60 


4I8 

838 

18-14 

2934 
4314 

67 

1031- 
27I2 
741 
621 
61 


361-     3684 
60        60 


98 

225 

5s 
II4 

31s 

61s 

131- 

20 

14 

76 1, 

2.5I2 
9 

22 

85 
334 

10 

191- 

45I2 

14 
•2.514 

.54 

991- 
J4312 

12 

70 


99 
225 

5| 

158 

3l8 

6l8 

141, 

201 

14-58 

77I4 
28 
10 
22 
86I2 
4I4 
111, 
20^8 
46I4 
14 
36 
5.538 
100 
48 
121s 
7018 


2I2 
4I4 
18 
391- 
41- 
60 
72-5s 
5258 
•56 
•.57 
173, 
177s 
9834 
83 
.391s 
I6I2 
50 


278 

41- 

197s 

403, 

.518 
60 
73-ls 
525? 
63 
65 
I8-34 
I8I4 
9934 
851, 
397s 
17-1s 
52l8 


303g 
76 
8558 
.5378 
59 
221 
.321 
27 
36 
61 
934 

100 
2278 
57 
18 
38 

119 
031- 
93, 
19.34 

8 
201- 
13-34 
101- 
173, 
261- 
703, 

95s 

161 


23 
141- 
45l-> 
24 


43I4 


25 
143 
451 
2534 

7s 

7r 

44I2 


281- 
6QV, 
5334 
•76 
375s 

"471-. 
921- 
76  ■ 

11634 


2834 
691 
541 
80 
381 
70 
481- 
2'^-3» 
77 
11914 


16         161 


61- 
120 

65s 
381s 
3884 
.54 
311- 

884 
443, 
81 

783, 
100 

R5o 


67, 
1231, 

63, 
381- 
401, 
54 
33 

878 

471- 

81 
801, 

100 


3014 

73 

831- 

53 

567s 

22I2 

30 

27 

3.5I2 

5.34 

97s 
991s 
23 
.57I4 
1684 
•.37 
II8I4 
63 
lOls 
191- 

8 
2018 
14 
IOI4 
17 
27 
•67 

91- 
17  ' 
33 

25 
I4I2 
447r 
251s 


431- 

851- 

281- 

72 

.541- 

79 

39 

•70 
4  61- 
231 2 
761- 

1173, 


Prtdav 
Dec.  31 


S  per  share 
821-     8334 
x75        7OI2 
6I4       7»4 
86        8712 
3534     37 
5OI4     53I4 
978     IOI4 
7  7 

11.51.  U7I2 
60        62 


8'4 

la 

2914 
431, 

661- 
■105 


8*4 
20 

301 
451- 
673, 
110 


27  2884 

73I4  74I2 

02  62 

61  01 


40 


40 


225      225 
158 


••4 
11- 
3l8 
61s 


31 

61s 


14l8  141 

2018  21 

15  15 

7612  781, 

281-  30 

91s  9i8 

221-  22I2 

861s  867s 

4I4  43s 

11  111- 

1934  21 

j451-  451- 

14  15 

271,  271, 

.541-  555s 

lOO's  101 
....  f.. 

125s  13 

7OI4  7OI4 


Sates 
for 
the 


HTOCKB 

NEW    YORK   STOCK 

EXCUANOE 


HKK   SHJkRB 

llariiie  /or  near  r.i20 
On  basil  of  \<M-*hatt  toll 


PER   SHARt 

XauQt  for  Prt ftimi 

Ytar   1»10 


Loueit 


UigUit 


2I2       3 
458        434 

19.34  2012 

4OI4  411- 
4I8       4I2 

"7.3.84  75" 

.54  54 

•58  63 

•60  65 

183s  19-ls 

181-  1 87s 

9834  997s 

84  S51-> 

39-1,  401- 

17  18 

51  5II2 


307s 
73 

85-38 

53I2 

5014 

23-38 

30 

27-34 

361, 
61- 

10 
100-5s 

237s 

58 

173s 

38 
119-3s 

633s 

lOls 

207s 
8-3s 

2078 

14 

103, 

lS7s 

27Is 

73 

10 

18 

34 

25 
15 
45 
2fll2 
7s 
1 
441- 
863j 
29 
72 
55 
79-34 
41 
80 
49 
241- 
773, 
U9l2 


16        I6I2 


684  67s 

120  120 

61,  67s 

385s  391, 

4'>l-  421- 

57  "  57  " 

33  37I2 

•884  9 

47  48I4 


80        81 
•983,  100 

7I1         Rl' 


30 
•70 

821- 

525s 

57 

23 

32 

261- 

371- 
6 

103, 

995s 

231s 

58 

17 

37 
119 

63 

11 

21 
8I4 

201s 


311, 

76 

851s 

53 

.591.1 

24 

321, 

271- 

38-18 
7 

12 
IOII2 

237s 

581, 

181- 

37 
120 

0384 

II 

22 
81- 

2II2 


101-  11 

171-  irIn 

271-  291- 

*67  71 

10  101- 

H 

36  36' 


•25 

141- 
•43 


271- 
151- 
461- 


267s  30'- 

3,  7s 

1  II4 

4334  451- 


861- 
29 


87 
3038 


5  5.1s     57-5s 
•78        801, 


41 

•75 


421^ 
80 


4734     51 


25 
79 


261, 
80 


II9I4  1221; 


17 


I8I2 


63,       7 

•117      122 

7  8 

411,     42 

42        42 


371 

9 

481 


421- 

9 
491s 


81         831^ 
100      100 

5<i  S    7-3« 


Shares  RaltroMdn.  Pat 

2(M)  Atcb  Topeka  A  8uoW  Fe. .  100 

3.700|      Do     pret loo 

3.8011  AMiuiLu  Uirm  A  AUaDtlo. .  100 
4.000  AUaallo  Coast  Line  RR        lOU 

55,900lB«IUioore  &  Ohio 100 

4.100       Do     ITef 100 

10.2011  Brooklyn  Raitld  Transit...  100 
3.100      CertlflcaioB  of  deposit.. 

19  .(iOO'Cauadlan  I'atlflc 100 

IH.iMm.Chesapeake  &.  Ohio 100 

200  Chic  4  l;;uat  IlllnoU  trust  recta 

l,.30O       Do     pref  trust  recta 

3.000  Chicago  Oreat  Western...  100 

5.100      Do     pref 100 

37.7(K)  Chlcaso  Mllw  A  St  Paul...  100 

45,000      Do     pref 100 

36.160  ChlcaKo  .&  Northwestern..  100 

1.600      Do     pref 100 

25.5.50  Chic  Rock  Isl  &  I'ac. 1«0 

4.000      7%   preferred 100 

2.700      6%    preferred 100 

500  Chic  8t  P  M  4  Omaha 100 

Do     preJ 100 

900  Clev  CIn  Chio  &  81  Louis. .  100 

300      Do    pref 100 

400  Colorado  A  Southern 100 

Do    Ist  pref 100 

- Do     2d  pref 100 

900  Delaware  A  Hudson 100 

1 .400  Delawiu-e  Lack  4  Western.  50 

2.701)  Denver  4  Rio  Grande 100 

10.600      Do    pref 100 

600  DuJuth  9  S  4  Atlantic 100 

.500       Do     pref 100 

,600  )Erle.. 100 

.(K)0      Do    Ist  pref 100 

.700      Do     2d  pre! 100 

,.500  Great  Northern  pref 100 

,700      Iron   Ore   properties. iVo  par 
900  Gulf  Mob  4  Nor  tr  ctfs.. .  100 

841       Do    Pref 100 

,200  Illinois  Central 100 

,600  Interboro  Cons  Corp. .No  par 

,400      Do     pref 100 

,000  Kansas  City  Southern 100 

,200      Do     pref 100 

,200  Lake  Erie  4  Western 100 

300      Do    pref.. ion 

,300  LehlBh  Valley 50 

,000  Louisville  4  Nashville 100 

,850  Manhattan  Ry  guar 100 

,300  MInneup  4  8t  L  (new) 100 

,600MlnD3t  PA  S8  Marie...    100 

Do     pref 100 

15.400  Missouri  Kansas  4  Texas. lOO 

2.200      Do     pref 100 

31.400  Missouri  Pacific  trust  otfs.lOO 

17,900      Do     pref  trust  ctfs 100 

3.400  Nat  Rys  of  Mex  2d  pref..  100 
1 .200  New  Orl  Tex  AMexvtc.lOO 

26.400  New  York  Central 100 

700  N  Y  Chicago  4  St  Louis. . .  100 

First  preferred 100 

Second  preferred 100 

46,700  N  Y  N  H  4  Hartford 100 

1 ,900  N  Y  Ontario  4  Western     .100 

10,400  Norfolk  4  Western 100 

02. .500  Northern  Pacific... 100 

.50.0n0|Penn8ylvanla 60 

13,100  Pere  Marquette  vtc. 100 

1,700      Do    prior  pref  V  t  0 100 

100      Do    pref  V  t  0     100 

14.600  Pittsburgh  4  West  Vs..     100 

Do    pref 100 

Reading 50 

Do     Ist  pref 50 

Do    2d  pref SO 

St  Louls-San  Fran  tr  etfe..lOO 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref... 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 1(X) 

Do     pref.. ..100 

Texas  4  Pacific... 100 

Twin  City  Rapid  Transit..  100 

Union  Pacific 100 

Do    pref 100 

Unlt«d  Railways  Invest...  100 

Do    pref.. .100 

Wabash.. 100 

Do     pref  A 100 

rk)     prefB... ...100 

Western  Maryland  (n««r)..100 

Do    2d  pref 100 

Western  Pacific 100 

Do    pref ..100 

Wheeling  4  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin  Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely ..100 

Do    pref. 100 

A}ax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn'g.   10 

Allied  rbcm  4  Dye no  pa' 

Do    pref lor 

AlIls-ChalmersMfg 100 

Do     pref 100 

Amer  Agricultural  Chem..loe 

Do    pref 100 

American  Beet  Sugar 100 

Do    pref.   100 

5.100  Amer  Bosch  Magneto. .A^o  par 

19.5.50  American   Can ..100 

7,000      Do     pref. 100 

10,500  American  Car  4  Foundry..  100 

Do     pref 100 

6,000  American  Cotton  Oil 100 

200      Do     pref.. 100 

8,100  Amer  Druggists  Synd  cat*.   10 

700  Amerlran  ExpresB 100 

3.900  American  Hide  4  Leather.  100 

5.800      Do     pref.. 100 

1.100  American  Ice 100 

400      Do     pref 100 

61.00(1  Amer  International  Corp. .100 

1.300  Am  La  France  FE 10 

6.100  American  Linseed 100 

100      Do     pref 100 

29.700  American    Looomodve 100 

.500      Do    pref 100 

26.700  American    Safety  Ra»or 2ft 


103, 
3, 

8, 
20, 

5! 
5 
5, 
2 

98 

41 
2 

23 
1 

23 
6 
1 
2 
8 

10 

12 
4 
4 

7. 
I 


,800 
,800 
,100 
,100 
,000 
,700 
,600 
,400 
.000 
,000 
,000 
,000 
,200 
,065 
,100 
,000 
,000 
.400 
.700 
,700 
700 
,000 
,-'00 
,300 
500 
,200 
,900 
700 

900 
,.500 
,,300 
,600 
,800 
,300 
,400 
500 
,500 
,200 
,000 
500 
,700 


I5I4 

21 

3684 

60 

98 

211- 

64 

54 

S8 

89 


I  per  than 
76  Feb  II 
72     May20 

414  n<-'2i 

/S2       l>i-(27 

275g    Feb  13 

401a  Juue28 

9U   Aug31, 

Sij  8eptl4 

109 '»   Dec22 

47       Febl3| 

4     Feb  17 

3 '4    Ui'<-29 

658   Dec21| 

ne(22 

I)e<-21 

Dec21 

De(-22 

Junc28l 

Dec21 

Febl3 

Feb  11 

June26 

N()v29 

313g   De<-18 

60       De<29 

20      Feb 11 

46      July  6 

36  Augll 
83I4  June29 

165      FeblO 

ij  Nov22 

I2  Nov23 

3     MaylO 

esg    Dee  9 

91,    Feb  13 

I6I4  Dec21 

12      Dec21 

6.134  Junel2 

247,    Uo(27 

7     Jan  24 

1818    Dec22 

8078    Feb  13 

3      Aug  4 

8I2   DecU 

ISUgMay  5 

40     Mayl9 

S'g    Febl3 

16      Febll 

3984  May24 

94      Aug  9 

38I4  July  2 

8l2   Dec21 

63       Feb 13 

8OI4  June23 

2U   De<22 

31/    l)e<14 

III2   De<-21 

3338   Dec22 

312   Dec20 

31     JunelS 

6414   Febl3 

2334   Feb  13 

60      Aprl3 

41I4  May  4 

1512   ne(13 

16  Feb  6 
8414  Juael6 
6684  Junel2 
3778  May24 
14  De<-22 
50      D«<30 

37  Decl6 
21ij  Febll 
667g  AuglO 
6484  Febll 
327g  Mar  9 
3314  Mar  9 
1514  Febl3 
2312  Janl4 
11  Febll 
20i8May24 

558  Dec24 

8I4  Dec22 

SSig   Feb  13 

18      Febl4 

50  Febl3 
14  Dec21 
27U  June23 

110  Febl3 
6II4  M8y24 

7i8  Aug  12 

14      Aug  9 

7     May20 

17  Dec22 
1212  Dec20 

SSg  Febl3 
11  JulySO 
2012  Feb  13 
54I2   Feb  5 

8I4  Dec22 
16  May20 
29     Mayl9 

22  Dec24 
14  Dec  2 
40  Dec22 
24  Deo22 
58  Dec22 
84  Dec21 
431,  Dec29 
8478  Deo22 
26i2  Dec22 
67I4    Dfc27 

51  Deo  6 

79  ne<  30 
3284  Dec21 
75  Oct28 
45I8  De<-22 
2184  Dec21 
7284  Deol8 

111  Dec22 
1O534  July  7 

161s   Deo21 

59 12   Dec27 

638    Dp.  22 

Feb  0 

Dec21 

Dec22 

AuglO 

Feb  13 

Dec21 

83,    no.-29 

42      Dec21 

80  Aug  3 
74  Dec-'l 
96itJune  1 

eig    Dec  21 


95 
5 
36 
37 
63 
301s 


(  per  ihart 
W)H  Nov  fi' 
82       Jan  3 
12I4  Hept27| 

104ij  Oct  8 
4««ii  OotlS 
54  Oct  1 6 
17  Marlft, 
1314  Maris 

134  Jau  3 
703g  Nijv  6 
16  8ept271 
17I4  8ept27 
1412  Oct  4 
333»  Oct  4 
44'l  Nov  5' 
66  Oct  6 
9Mi  Mario; 

120  Jan  6, 
41  Mar  81 
84»4  Oct  6 
71»8  Oet  4 
72lj  Oct  4' 
96  MarSO; 
62      8ept28l 

69  Octl9| 
36lj  Oct21i 
64       Oct  81 

46  Do(-14 
108  Oct  2 
260>i  8eptl5 

9  Jan  3 
168g  Feb24 
8  Oct  2 
12»4  Oct  2 
21-ig  Sept20 
30ij  Oct  2 
22»4  Sept20 
9138  Nov  6 
4I7j  Marl9 
17lt  Oct  4 
8684  Oct  2 
97I4  Oct  4 
ftlg  Oot22 
1758  Nov  4 
27I4  Oct  4 
6212  Cot  4 
2484  Oct  4 
40  Oct  6 
66lj  Nov  3 
1 121:  Jan  5 
6684  Oct22 
Oct  6 
Oct  4 
Nov  6 
Feb21 
_  Febl9! 
3188  Feb28 
SSlj  Oct  41 
884  Oct  4' 
Oct29i 
Nov  6 

octi9: 

73I4    OctlS 

70  OctlSi 
3714  Sept23] 
27»8    Oct  4! 

1051 7  Nov26' 
8578  Nov  6 
44  Oct  7, 
32  Febl9 
68  Feb27| 
67l2  Oct  4' 
3914  Oct  21 
8484  8ept26, 

103  Nov  3' 
61        Octiei 

esij  octie 

337g  Oct  4 
48li  Oct  2 
40  Sept27 
4984  Oct22 
117,  Oct  4 
205g  Oct  4 
llSlg  Nov  4 
33I4  Oct  6 
66ij    Oct  6 

47  Mar22 
43       Oct22 

12912  Nov  4 
69I4  Jan  3 
1,^38  Oot23 
Ocf25 
Oct  4 
.-  .  Oct  6 
2358  Oct  8 
1658  Sept30 
27i2  OotlS 
40  8ept27 
Nov  9 
Oct  4 
Oct  6 
Oct  2 


21 
9O84 
95 
U 

18 


6578 
84I4 
65 


3258 

13 

345g 


78 
10 
28 
48 


4284  Apr  1 
4658  Mar29 
72  Janl2 
8884  Jan  6 
288  Mar24 
3  Marai 
6288  SeptlT 
921i  Nov  9 
637(  Jan  3 
Jan  3 
Jan28 


92 
96 


961;    Janie 


10334 
93 


Aprlfl 
Jan  6 


12884    Jan  2 
6I84    Jan  3 


101 


Jan  3 


14788    Apr  9 

116it  Feb  4 
6484  Jan  3 
86  Mar2e 
1618    Jan  14 

176  MarSI 
3088    Jan  3 

122  Jan  3 
63ii  Marie 
68      Jan  2 

120i|  Jan  3 
141;  Jan22 
96  Apr  7 
9958    JaD27 

IO9I4    Apr  8 

107  Mar  9 
177|  Juneie 


Lofttil 

t  P*r  ihatt 

80i|   Dec 

7a7i   Dec 

6      Mar 

871,   Oec 

2«»4   Dec 

381,   Det^ 

10      Dec 

6      Dec 

126ig   Dec 

511,   Dec 

3      Deo 

3l8   Dec 

714    Jan 

21      Dec 

341b    Dec 

487,   Det- 

86      Nov 

116      Dec 

2218    Jan 

68      Dec 

65I4   Aug 

67      Deo 


88 
32 
63 
19 
48 
46 


Dec 
Feb 
Sept 
Dec 
Dec 
Feb 


911,  Dec 

1721,  Mar 

31,   Apr 

61,   Feb 

26g  Dec 

68,   Apr 

128g   Dec 

181,   Dec 

1384  Dec 

7618   Dec 

3I84   Jan 

7     Bept 

30      Deo 

8578   Dec 

3ig  Mar 

10      Dec 


13 

40 

7 

13 


Nov 
Dec 
Feb 
Deo 


401,  Dec 
1047,  Aug 
375,  Dec 
19lg  Jan 
70  Dec 
90  Dec 
458  Feb 
81,  Jan 
2218  Nov 
371,  Dec 
414  Dec 
2884  Apr 
6684  Dec 
2384  Sept 
601,  Dec 
40  Nov 
2618  Dec 
161,  Nov 
95  Dec 
77  Dec 
397,  Dec 
121,  Jan 
66  Mar 
39  Apr 
24  Dec 
75  Deo 
737,  Dec 
33  Deo 
3384  Deo 
IO84    Jan 

20  Dec 
107,  Dec 
23      Dec 

658  Dec 
12  Dec 
617,  Nov 
2OI4  Dec 
627,  Dec 
271,  Jan 
2984  Dec 
1191,  Aug 
63      Deo 

7I4  Jan 
16      Jan 

7I4  Deo 
2OI4  Dec 
14      Deo 

95,    Apr 

16  De( 

17  Feb 
821,   Fet 

7»4  Mar 
17  Jan 
26      Deo 

295,  Apr 

21  Jan 
661,  Jan 
66  Jan 

U,  Dec 
1^    Jao 


30  Jan 
817,    Jar 

87  Sept 
i92       Deo 

62  Jao 
84*4  Jao 
8412  May 
427,    Feb 

198  Deo 
841,    Feb 

113  Jao 
39>,   Jao 

88  Jao 
IOI4  Nov 
761,  Sept 
13ig  Jan 
71I4  Jan 
371,  Aug 
6484  Jan 
628,  Feb 


BUhtm 

I  ptt  i*>  I'l 

104     Mt> 

89  Ji» 
151,  Jul) 

107  Mai 
66I4  M»< 
601,  M*) 
33ie  Jul) 
28I4  Jul) 

1707,  Jul) 
e8itMa) 
ISitJal) 
171,  Jul) 
12  Jul) 
307,  Ma) 
6284  Jut) 
76      Jul) 

106  Ms) 
133       Jar 

3214  Jul) 
84     Juni 

73  Jul) 
82       Jat 

107  Jul) 
647,  Jiict 

74  Jul) 
3184M[l} 
681,  Jul) 
611,  Ma) 

lie     Mb) 

217  Ma> 
161,  Jut) 
24  J"'' 
68fi  July 
1 17,  July 
20i4Ma) 
33  Jil) 
23I4  Jn>» 

1005,  Ma) 
6284  JuH 
127,  Jul) 
401,  Jul) 

104  Ms) 
91,  JUDf 
31I4  Jul" 
25I4  Ma) 
67  Mb) 
14  J1U7 
26  Mai 
608«  Juof 

12284  Maj 
88  Jar 
241,  Jul) 
98I4  May 

1097,  May 
16*8  Jul) 
2618  Jul) 
387,  Jul? 

6884  JUD- 

14  Mat 
60  Per' 
8384  Juof 
3314  July 
70  Ap) 
631,  Jul) 
407,  Jul) 
24I4  Jul) 
1121,  Ma) 
997,  Ma) 
481,  Ma) 
331,  De» 
70  Der 
53  Ij  D« 
4484  JUDI 

841,  Juh) 
935,  Juoi 
381,  Fet 
391,  May 
2784  Jul) 
37  May 
238s  Juni 
377,  JUD' 
12  July 
2384  Jul) 

116  Junt 
33  May 
721,  Ma) 
701,  Jul) 
60    Jun> 

1381,  Ma) 
7484  Mat 
157,  Jul) 
3484  July 
138s  Jul) 
3«  Ma) 
261,  Jul) 
147,  Jul) 
301,  Jul) 
26  Jul) 
611,  Jar 
I8I4  "ep* 
288i  a-rf 
417|MW 

64    May 

64      Jul) 

76     Juo» 

113     July 

414   Jat 

384  Jul) 


61«i.    Oc 

97     Sepi 

II3lt(Ma) 

103     Mat 

IOI«(    Oei 

96    Ma) 

1437,  No» 

es*?  Sepi 

1075,  Juni 

1488,  No< 

119     Jul) 

671,  Jul) 

93       Apt 

I4I4  Mat 

103     Ma) 

43ig  Jul) 

1428,    Oct 

761,  JuDi 

76I4  JUD» 

I32I4    Oei 


441,  Mar 

89     Not 

85     Mar 

988,    A  pi 

68      Jan 

1171,    Oct 

100      Jao 

IO98I4  Jul) 

>  BM  aad  atktd  prlMK  M  nlM  OS  Ibil  Oay.    t  Bx-rtght«.    1  L««  thao  100  iban*     •  Bx-(Ut.  aad  rigbtt     «  Bi-dlvl(l«a      t  Full  paM 
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New  York  Stock  Record — Continued — Page  2 

I'or  rocurd  of  »iilc«  diirlim  the  week  of  ^i<>ck«   usually    In*.  ti»f     nrr  pr>-<rdlfi|i   pafte. 


man  amd  ia)W  rale  piuck—pkh  shahk.  not  pkk  cest. 


Saturday 
Dee.  25 


S  per  short 


< 
Q 

< 

M 

u 
o 


Mondav 
Dec.  27 


$  prr  jVirc 
81(1       H-^ 
•00       fid 
297«     a,-) 


08 
21> 


7()!ti 
2»l4 


88 
9<l 

•71 

04 '4 
1081, 

8(1 1 2 
lOC.Ts 

57I4 
•83 

2!)l2 
6 

28^8 

31 1; 

I8I2 

6378 


8S'4 
tl» 
701^ 
81 
(l.l 
lO'll; 

10i;7| 
.V» 

'.ri 

301h 

fil; 

28'8 
32 
I8I2 
54 


Tutsdnu 
Pee.  28 


S  prr  j/inrr 
8-i|i  81: 
fll 
2(>'4 
6412 
28>t 


nil 

31 
6(1 
287« 


7  8 

96      IOOI2 

'sou     82U 

163"    104' 

99I8     !»')is 

*H       1 

2I4       2I2 

49l8     52I2 

52  "8     54 18 


100  100 

3'2  35s 

•81  90 

•78"  8O" " 

4  4 

11  11 '4 

8I4  8'4 

1134  1134 

5812  58-'i 

2534  2634 

4^8  434 


32i8 

83 

2434 

6138 

60 

9 
17 
19l8 
2fil2 
54 

958 
58l2 
53 
•70 
74I2 
16 
5434 


33 

83 
251.1 
6234 
60 
9'4 
1734 
20 
27 
54'8 
10 
581? 
53 
73 
74 12 
1634 
5434 


3'8 

64 
•971'> 

26l-> 

74Is 
•82 

1734 

56I4 

26 
95s 

15 

47I2 

8412 

46 

7112 

•5I'> 

22 

81 

1018 

13 

2 

•50 

527g 

79 
II7I2 

67I4 

I3I1 

595s 

7OI2 

31  Is 

79 

1678 


4I4 
6534 
100 
27 
7812 
84 
18lj 
5734 
271s 

934 
151s 
49I0 
84li 
47 
71'2 

7I2 
22 
81 
101.) 

1358 

2l4 
52 
53 
79 

1181s 
67' I 
133j 
60 
71 

323s 
79 

16'8 


88«4 
98»« 
70 
81 

9358 

1085» 

•8OI4 

1061, 

55I2 

9OI4 

28I2 

6'4 

'30^2 
1858 
•52 
3818 
6I2 
93I4 
48'8 
803, 
92 

10234 

•98'4 

•58 

2'4 

5034 

52^8 


90I2 

99 

7OI2 

81 

9518 
1091.1 

87 
1073s 

57' 

9OI4 

29 
6I2 

20' 

55 

38'« 
6' 

97 

50 

823^ 

92 
103 
102 

2I2 
52 '4 
53I2 


100 

338 
•81 
48I4 
78 

378 
12 
S's 

11'4 

58 

24S4 

67 

4 

5I4 
31«4 
82 
2458 
5938 
60 

858 

1678 

•  19 

257« 

5458 

934 
57I2 
•52 
72I2 
74l2 
161.. 
52 


1001 
334 

90 

48I4 

78 
4 

12 
838 

12 

68I2 

2558 

67 
4I4 
5I4 

3238 

83 

25 

6212 

61 
9I4 

I7I' 

195s 
2638 

5712 

10 

5712 

54 

72I2 

75I2 

20 

55 


37s  4 

641'>  653s 

9734  9734 

2612  27 

71 '2  74', 

825s  825s 

1 77s  1 81 1 

5678  57I2 

265,  27'- 

958  934 

I5I2  16 

48  49I4 

84  84 

4418  45I2 


1678 

11^8 

27 

523i 
•HI- 

61 14 

10 
57, 

28 

IOI2 

46 

92 
102 

III4 

48ls 

31'2 

71 

'12" 
42 


17 

12 
27 
53 
15V 
635s 
103s 
61s 
281- 
10' 
46 
92I2 
102 
12 
4934 
32 
71 

"12'^ 
44I4 


21        211- 
28'-    29 


4'4 

31s 

S83s 

I3I2 

32's 

•75 


41- 
3% 
83, 

14 

32'- 

85 


512  157, 

7  7's 

4734  49 

i  (•.'"(  Yfil^ 

1283,  1283, 

9834  9834 

143,  I  SI, 


0 

21S4 

81 

10', 

1218 
2 

50 

52I2 
*81 
II7I4 

67'4 

133s 

5858 

71 

3178 

71 

16 


6 
2134 
81 
10' 
13 

21s 
50 
52I2 
88 
118 
68 
135, 
595, 
71 
33 

71»4 

I6I2 


WedneniUiu 
Dec.  29 


$  per  shnrr 


8 

•no 

305s 

6n 

28'8 


83, 
61 
32I4 

n8i, 

29 14 


8834 

99 

70'8 
•79 

91 
10878 

8038 
107 

56 

92 

29'4 
6 

28', 

30'- 

205, 

54 '8 

39 
7 

89 

46'2 

8 1 34 

93 
101'4 

"•58  7, 

2  238 

52  52 

53'8  54I4 

92  92 

100    10034 

3I2       35, 


903, 

99 

74 

85 

9li 
nil 

801 
1077, 

58 

92 

30'- 
61, 

29 

311,, 

25 

55I2 

39 
9 

93 

47 

85 

93 
10134 


48'2 
787, 

37, 
12 

8l8 
11'4 
5812 
2458 
6712 

4 


481 
791, 

4 
12 

8I2 
1134 
591, 
25I1 
67'- 

4I4 


31»i 

82I2 
24I4 
61 
6OI2 

878 
171- 
187, 
25 
57 

95, 
57 
53 
•70 
74I4 
1834 
5134 


33 

821 
25 
6212 
6231 

91, 
181, 
20 
251- 
581, 

97, 
57 
53 
75 
753, 
20 
52I2 


18'2  18'2 

1114  1134 

251,  25I2 

52»8  53 

121-  141- 

6OI4  61 

IOI4  IOI2 


28 

11 

45 

90 
10118 

11 

48 

31 
•70 
•52 

12 

43 

69I4 

21 

27I2 
438 
3 
8 

I3I4 

31 

75 

15 
7 

481s 

37 

161, 
1283, 

98 

147, 


28I4 
11 
45 
917, 
1011, 
lU 
485, 
3II4 
73 
58 
I2I4 
43I4 
69l2 
2II4 
28 
45, 
33s 

814 

14 
32 
751- 
1534 
71s 
4812 
37 
16li 
1283, 
98 
151 1 


334 
651- 
•9034 
26I4 
70 
82I2 
171- 
57I4 
27 

91- 
I6I2 
48I4 
843, 
44 
72 
•5 
2134 
801, 
10', 
12'8 

21, 
50 
52 
80 
117 
673, 

13'8 
5834 
701- 
323, 

7034 
157, 


37, 
671j 
100 
285k 
74 
831. 
183, 
58 
281. 

93. 
17 
483.. 
841- 
467> 
76 

7 
223, 
801, 
101 
123, 

23, 
SO 
53 
80 
119 
67I2 
135, 
59 
71 
333, 
711 
I6I2 


Th  umdai/ 
Dec.  30 


I  per  ihnre 
7H       8 
•noi-    63 

3II4  331, 

083,  701, 

/28I4  293, 

82'-  82l2 

8934  9()-T, 

99  99 

7234  74 

81  81 

94 14  fM7, 

111  112 

803,  807, 

1077,  no 

57'4  60 

9134  9134 

30'2  3034 
6  6'4 


31'4 

22 
•54 
•38 

85, 
175I4 

42 

83 '8 

93 

102 

•98 

'h 

2 

51 '4 

5338 


3212 
23 

SO 

42 

10 

83 '2 

46 

85'2 

93 
10234 
104 
'8 
2'4 

53 

54»4 


997,  IOOI4 

3 '4  334 

82  82 

481-  50 

78'4  81 

4  43, 

I2I2  13 

8'4  9I2 

1134  13' 

59I4  60 

2434  2518 

67  67I2 

4I8  4I4 


PrUlaij 
nee.  31 


t  per  share 
8  9 

•60  03 

33 '8  30 

75  " 

29 

817, 


70 
30'4 

82' 


89'2  92 '2 

983,  09'2 

73  75 

•79»4  8412 

95  95»4 

1I2'4  115 

•80  88 

no  1113, 

58'x  61 '2 

iO'z  32 

658  8', 

297,  30 

32'8  35 

25I4  25'4 


45 

834 

71'2 
4334 

83'2 

93 

102 

•98 

■     *H 

2 

52S8 

54 


45 

834 
77I2 
451 
87 
93 
IO512 
104 
7( 
2l< 
637, 
5534 


17»4  18 

1134  I2I2 

25I4  26 

53I2  53I2 

14  14 

61  6312 

1038  1034 


28  2SI4 

lO's  10', 

447,  46 

89  927, 

'167,  VlV, 

473,  49 

32  33 


•70 
•52 

12 

4212 

70 


72 

58 

123, 

44 

70 


213,     22I4 

27',     28'4 

43,       45, 


I3I4  1334 

32I2  34'4 

80  801, 

151,  151- 

684  71 1 

481-  497, 

37  37 

16  161, 

•128  140 


♦95 
15 


99 

1514 


3358 
83 
2434 
62I2 
60 
9 
IS's 

1834 

25I2 
57 

93, 
64 
53I2 
70 
75I2 
193, 
52', 

•96 '4 
35, 
66 

*98l2 
271, 
71 '4 
83'- 

18'4 

591- 
28 
10 
1734 
4834 
8412 
45I4 
73 
•5I2 
22 
80 
lO's 
I2I2 
2 '8 

'52''8 
79 

1177, 
67I2 
13'2 
5834 

7012 
32I2 

70'4 
16 
8U 
16 
1134 

2512 

535, 
14 
611- 
IOI4 
57, 
28 
10 
47 
92 

IOII2 
IOI2 
4634 
32 14 

•70 
5478 
12I4 
4338 

28 

4I4 

3 

8 
13 
36 
80 
15I4 

678 
49 
37 
16 
130 
97I4 
15 


35I2 
84 
25 
64I2 
•6II2 

93, 
1834 
I9I2 
253, 
58'2 

97, 
557, 
64 
71 
77 
20 
55 
100 

4 
6712 
101 
28 
7334 
84 
2OI2 
63 
29'4 
10 
1834 
54 
85 
48 
73 

7 
22 
8OI2 
115, 
13 

23, 

52"l8 
80 

11914 
6712 
137, 
61 
71 
3334 
701 
163, 
9 
I6I2 
1234 
26 
54I4 
14 
63 
11 
6 
2858 
131, 
51 
93 

10158 
111- 
483, 
327, 
72 
547, 
125, 
463s 

2¥'8 
281- 

458 

3I4 

81, 
141- 
3784 
82 
1534 

83, 
49I4 
37 
1684 
135 
97I2 
153, 


991-  100 
35,       41- 

•83  88 

'817,  'ii 
41-      45, 

"938  "1Y14 

1338  I4I2 

60  61 

25I2  2612 

"4^2  "i 


3538 

84 

26 

62I4 

6012 

9I8 
185, 
I9I4 
26 
5784 

9 
62I2 
5478 
•70 
79 
1958 
65 


371 
84 
263 
651. 
63 
93, 
197, 
20', 
283. 
583, 
10 
53 
547, 
73 
80 
20 
68 


3I2 

67 

10034 

i27 
7I84 
83 
197, 
6II2 
2884 

no 

18 
53 

"46" 

74 
6I2 

22 

79I2 

105, 

I3I4 
23, 

50 

53 

7884 
1197, 
•67 

1358 

61 

71 's 

335, 

70 14 

17 

'19" 

12 

27 

55 

14 

63 

10'4 
6 

288, 

ll's 
150I2 

93 
10134 

III2 

4812 

34 

7II2 
•54 

I2I4 

45'8 

7OI4 

2II2 

32 
438 
3 
8 

I3I2 

3812 

85 

1588 
8'4 

6OI2 

38 

I6I4 
132 

9984 

15 


4 

69 

102 

207. 

77«4 

831- 

233. 

651- 

30 

10'- 

18'? 

64U 

4'9' 
75 

7I2 
22 
791 
121 
14 

23i 
50 

783 
1211- 
68 
145, 
621 
72 
37 
701, 
1734 

Y9" 

1284 
273, 
577, 
15 
70 
12 
61, 
32 
1284 
52 
95I4 
10184 
12's 
517, 
34', 
72 
59 
137, 
4784 
71 
25 
34 

458 

3's 

8 
14 
41ls 
85I4 
171- 

93< 
52 14 
39I2 
I7I4 
1341- 
9934 


Sales 

tor 

the 
Week. 


Shan  a 

10.600 

300 

48.200 

6.0(K) 

13.500 

1 .300 

10.600 

2,070 

6,100 

200 

25.800 

O.S.W 

1,900 

4.900 

37.700 

300 

3,400 

6.600 

1 .600 

63.800 

2.260 

900 

.500 

2,800 

83,700 

2.600 

79,200 

600 

1,700 

100 


NEW  Y(^RK  arocK 

EXCHA.WaE 


6.800 

3,300 

31.000 

100 

2.500 

4,200 

2,300 

1,200 

1,200 

5,800 

1,100 

8,900 

7.400 

9.400 

7,750 

400 

9,500 

100 

20,400 

1.600 

6,900 

31,100 

7.700 

38.000 

19.300 

22.900 

4,400 

9,500 

37.800 

1,300 

800 

300 

7,900 

11,200 

10.900 


6.300 
26.450 

nop 

9,300 

95.500 

1 ,650 

24.700 

8,.500 

12. .500 

6.200 

2. .500 

8.800 

1  ..50(1 
10,700 

1.600 

500 

1.000 

800 

23.700 

7.100 

10.300 

300 

3.300 

800 

15,1.50 

1,300 

118,740 

7.900 

3.200 

18.000 

1.200 

3.000 

500 

3.100 

2,800 

1.400 

3.200 

2,200 

10.900 

7,900 

2  ..500 
25.800 

1.600 
2.100 
7,700 
2.000 
8.400 

21,100 

14.600 
400 
200 

33.820 

9.400 

600 

12,. 500 
9.800 

32,700 
2,600 
1,235 
9.900 

15.800 
1.100 

54,000 

13.700 
8.300 
1,300 
3.300 
2.410 
500 

17.900 


Inclui.  &  Mlacell.  (Con.)  Par 
Am  .Shlu  "V  I  oiijin  I  orp.Va  par 
Am  .Sm';li  .Siy-iir  prof  »«r  A  .  UH) 
AmorHmoitlaKdi  K<-flalnK   1(X) 

Oo     prof ..100 

Am  HU>el  Kilry  lom  ctfH.SS  1-3 

I'nrf  t*m(i  ctfs V*  par 

Amurlian  .SuKni"  Refilling. .100 

Do     prof 100 

Amcr  .Sumatra  Tobacco lOO 

Do     pr<!f ItX) 

Amor  Tolophono  *  Tolo*t..lOO 
Amor  Tobawo 100 

Do     prof   (neio) 100 

Do     common   f.'laHS   B..1(KJ 
Amor  Woolen  of  MasH 1(M) 

Do     pref 100 

Amor  Wrltlnif  Paper  pref..  100 
Amor  Zinc  Load  &  Smell..   26 

Do     pref 25 

Aniiconda  (Vipper  Mlnlnx.  60 
Associated  Dry  GoodH 100 

Do     Isl  proforred ICK) 

Do     2d    proforrod 100 

Atlantic  Fruit    .    No  pur 

Atl  (;ulf  A  \V  I  SS  Line 100 

Do     prof 100 

Baldwin  I-ocomotlve  Wks.  100 

Do     pref 100 

Barrett  Co  Chcm  Ccnp  c  fs 

Do     prof  ctf    dop 

Batoolla")  Mining 20 

Bethlehem   Motors No  pnr 

Bethlehem  8t«ol   Corp 100 

Do     Cla.s8  B  common..  100 

Do     prof 100 

Do     cum  oonv  8%  prof. 100 

Booth  Flsherlos No  p'lr 

Brooklyn  Edison.  Inc 100 

Brooklyn  Union  Gas 100 

Burnn  Bros loO 

Bu'te  C(  pper  &  Zinc  v  t  c..5 

Butterick loo 

Butte  &  Superior  Mining.-  10 
Caddo  Central  Oil  A  Ref..lOO 

California  Packing No  pnr 

California    Poiroleum 100 

I>o     prof.. 100 

Coll  ihan  Zinc- Leaf! lo 

Case  (J  I)  Plow  WkS-.A'o  pnr 
Central  I,eather.. loo 

Do     pref 100 

Cerro  de  Pasco  Cop...,Vo  par 

Chandler  Motor  Car No  pa 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper '    5 

Coca  Cola ..No  pn 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  A  Kleetrlc.lOO 
Columbia  Graphophone  .V"  pn 

Do     pref. 100 

Consolidated  Cigar No  pn 

Do     pref 100 

Consolldriied  Gas  (\'  Y)  ...100 
Consolidated  Textile. .A'o  prjr 
Continental  Can.  Inc 100 

Do     pref 100 

Continental  Candv  Corp  No  pnr 
Corn   Products   Refining..  100 

Do     pref 100 

Cosdon  A  Co A'o  pnr 

Crucible  Pteel  of  America. .100 

Do     pref ino 

Cuba  Cane  Sugar No  p. 

Do     pref 100 

Cuban-American   Sugar 10 

Dome  Mines.  Ltd I    10 

KIk  Horn  Coal  Corp I   50 

Rndlcott-.lohnson ..'  60 

Do     pref 100 

Famous  Players  Iji.sky  Nn  pnr 

Do     preferred   (8",)..      100 
Federal  Mining  A  Smeltlne  100 

Do     pref 100 

Fisher  Body  Corp No  pnr 

FIsk  Rubber 25 

Preeport  Te\n?  Co No  pnr 

Gaston  W  A  W.  Inc.A'o  pnr 
Gen  Amer  Tank  Car..A'o  pnr 
General  Cigar,   Inc 100 

Debenture    pref 100 

General  Electric joo 

General  Motors  Corp  pref   100 

Do     temporary  ctfs  No  pnr 

Do     Deb  st/ick  (6%)        lOO 

Do     Deb  stock  (7%)..    100 
Goodrich  Co  (B  F) 1 100 

Do     pref ...IIlOO 

Granby  Cons  MSA  P loo 

Gray  A  Davis.  Inc 25 

Greene  Cananea  Copper.. 1 100 
Guantanamo  Sugar... A'o  pnr 
Gulf  State.s  Steel  tr  ctrs..lOO 
Haskel  A  Barker  Car..  ..Vo  pnr 

Hendee   Manufacturing 100 

Houston  on  of  Texas lOO 

Hupp  Motor  Car  Corp 10 

Indlahoma    Refining 5 

Inspiration  Cons  Copper.!  20 
Internal  Agrlcul  Corp 100 

Do     pref 100 

Inter  Harvester  (new) 100 

Do     prel  (new) _100 

Int  Mercantile  Marine 100 

Do     pref JOO 

Internat  Motor  Truck. A'o  par 

Do     1st    pref 100 

Do     2d  pref ..100 

International  Xlckel  (The).  25 
International  Paper 100 

Do     ,st,.\mried  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  A  Transp  V  t  c  10 
Jewel  Tea,  Inc 100 

Do     pref 100 

Jones  Bros  Tea.  Inc 100 

Kelly-Sprlngfleld    Tire 25 

Temporary  8%  preferred  100 

Kennecott  Copper .Vo  pnr 

Keystone  Tire  A  Rubber..   10 

Lackawanna  Steel 100 

Laclede  Gas  fSt  Louis) 100 

Lee  Rubber  A  Tire No  pnr 

Liggett  A  Myers  Tobacco..  100 

Do     pref 100 

T^ew's  TncoTinr*  t^         ^'*•  nn^ 


Range  for  year  IB  JO. 
On  IxuU  of  lOiy share  lolt 


Lotoett 


t  prr  share 
75,  Doc30 
Dc  28 
De'28 
Do.  28 
Nov2i) 
Dor  21 
Do- 20 
Dp.  22 
Dec21 
Do(  13 


01 
29'4 

0412 

2n 

7912 

82  , 

97 '8 

66 

70 


9^1,  M:iv2i! 
lot's   Dec22 

8514  Muy.'O 


HiO's 
65'2 
88lt 
2812 

634 

25I2 

30 

18 
497» 
38 
6's 


78 
02 

10  P4 
991, 
'2 
2 
47 


99 14 

2\ 
82 
48 
76 

334 
10 

8 

918 


D'C22 
De(28 
Dci.21 
Doc.'S 
Dec21 
Doc  !» 
Dec21 
Dec  17 
Docl5 
Do-  20 
Do'23 
7II2  Dec3l 
42  D<'.30 
De  22 
De<23 
Dec29 
Dec27 
Au(t20 
Dec29 
D.C21 
4878  Dec21 
90  AUL'  3 
De(22 
Doc  1 6 
DecSO 
8op'24 
Dec20 
Dec22 
X)ec20 

l)Or21 

Dec22 
65 14  Dec21 

15.3s  Nov2() 
63  Nov2(l 
4  Dec28 
5I8  Dei22 
30 '2  Der21 
80'4  De(22 
24'4  npr29 
59-^8  Dec28 


60 

Nov27 

714 

Nov30 

1638 

Dei21 

18 

De.21 

22 

Dei  21 

50 

Mavlii 

9 

De'31 

5218 

Dec31 

..11?. 

De<22 

70 

Dec30 

713, 

De<.21 

16 

De<27 

52 

De<28 

973< 

June22 

33, 

Dpc22 

61 

Dk21 

97 

Dec20 

2412 

Dec21 

70 

De(29 

8II2 

Dei  21 

I6I2 

I)e.25 

64 

Dot  17 

2II2 

De(20 

9I4 

Maylil 

133, 

Dec21 

47 

Dec24 

84 

Dec28 

40 

De<-20 

66 

Dp<-2I 

6 

Dec  17 

2II2 

De<21 

78 

De<22 

10 

De<22 

1218 

Dei  21 

II2 

Dec  10 

44'2 

Dec23 

51 

Dec22 

7834 

Dec31 

II6I2 

Dec21 

64I2 

N0VI8 

1284 

Dec20 

5858 

De<28 

69 

De<'22 

27 

Dec21 

70 

Dec22 

16 

Dec21 

8'2 

Dec30 

15 

Dec22 

IIU 

Dec28 

25 

Dec22 

ol'g 

Dec  22 

1212 

Dp.  28 

55 14 

Dec21 

UU 

Dec22 

b''f 

Augll 

28 

Dec20 

98« 

Dec23 

4OI4 

Dp<21 

88 

Nov  19 

100 

Novl9 

10'4 

Dec22 

44 

Nov  18 

281- 

Dec  9 

(•■8 

Nov  18 

5478 

Dec30 

Ills 

Dec21 

3812 

Dec21 

69 14 

3er28 
)ec22 

19 

27'2 

Dec28 

4 

Dec  8 

3 

DeclO 

778  Sept20 

13 

Dec30 

25I2 

Dec22 

75 

Dec28 

14*8 

De<22 

584 

Dec  1 3 

45 

Dec21 

35 

Aug  7 

15»8 

Dec22 

127'4 

Nov26 

95 

DeclS 

141- 

Dec22 

Hlghett 


%  per  sha 

30'2  Jan  5 
Mar30 
Jaa  3 
Jan  13 
Mar22 
Jan  I  'i 
AprM 
Jan20 


83 
72 

60 

93'2 
1425, 
11884 


I06»4  Mar22 
105  A  or  1 2 
10034  Maris 
283  Jan  I 
9784  Jan  7 
210  Juiie29 
I65'2    Jan  2 


Jan29 
Jan  3 
Jan  9 
Jan  0 
Apr  0 
Jan  3 
Jan  1 7 
Jan  7 
AuKl2 
Jan  6 
Jan  7 
Apr  9 
Jan  5 
Oct29 
Nov  5 
Jan  5 
--  .  Apr  9 
9688  May  6 
IO2I2  Jan  3 
Feb24 
Jan  5 
Jan  9 
Apr  I 
Oct28 


IO5I2 

6138 

2II2 
59I2 
6612 
67'4 
745, 
7584 
2OI4 

17612 
76 

14812 

IO2I2 

130 

IO5I4 
18, 
32I2 


IO2I4 
114 

15 

9634 

65 
129 

111? 

26 

29I4 

28I4 

8512 

46 

75I2 

2038 


Apr 
Jan 
Jan 
Jan  12 
Jan 
Jan28 
Jan  3 
Jan  6 
Jan  5 


1934  JunelS 

1048/    Jan  5 

Jan  5 

Jan  3 

I6484  Mar29 

1117,    Apr  8 


IO8I2 
613, 


2II4 

41S8 

4O84 

44 14 

67 

6512 

9284 

80 

897, 


98 
10284 

I4I2 
IO5I4 
107 

4338 
27812 
100 

59.38 

8578 
n605 

13 

28 
147 
104 

95 

91=8 


Jan 
Jan 
Jan  2 
Jan  3 
Jan  9 
Jan  5 
Jan  14 
Aug27 
_  ,  Aug25 
9378  Mar22 
46'4  Apr26 
Apr  9 
Jan22 
AprlO 
Aprl4 
Jan  9 
Apr29 
Apr  7 
Jan  7 
Aprl4 
Jan2l 
Aprl7 
Jan  3 
Jan  2 
Jan  6 
Jan  3 
Jan  5 
Aprl5 
I6I2  MaraO 
4484  MavI4 
1347,  Mar20 
48  Jan  3 
3612  Jan  5 
I9I2  Jan  5 
?7l2  July23 
7688  Jan  3 
Jan  5 
Jan  2 
Jan  3 
Mar2fi 
Jan  (1 
Apr?0 
Jan  5 
Jan  3 
Jan  3 
Jan  5 
Jan  3 
Augl7 
Jan  8 
78I4  July  8 
46I4  Apr19 
II6I2  Sept20 
23I4  Apr  9 
Apr  6 
Apr  8 
Aprl4 
AprI6 
Aprl3 
Jan24 
Jan  3 
Jan  5 
Apr  7 
Janl9 
Apr  9 
.  Jan  7 
9I84  Marl 8 
797,  Jan  3 
47I4  July  15 
51 12  Jan27 
7I4  July  9 
2184  Jan  9 
Jan  10 
Jan  5 
Jan  5 
Jan  21 
Apr  7 
Jan  5 
Jan  6 
Oct25 
Jan  6 
Jan  10 
Jan  31 

AnrfJ 


9484 

172 
898/ 
42 
85I4 
94 
8578 

10284 
55I2 
4984 
381» 
201- 
847, 


984 

6178 

27 

8888 
14212 
115 

51  «4 
11178 
170 

84 

71 

2684 


45I4 
30 

I52I2 

105 
33I2 
481- 
9184 
571- 
387, 

207 

10978 


riili   .■ill  \i<K 

Hante  /or  I'reHouM 

Year  1919 


Loteetl 


%  per  share 
26  Dec 
793,  De< 
6112   Dw 

94  De' 
33'4  May 
91       De. 

Ill '4    Jan 

1I3'2    Jrfn 

73      Aug 

905,    De< 

95  Do.. 
1917,    Feb 

93*8    Dec 

4.51^  Jan 
9*\  Feb 
27>8  Jan 
11  Jan 
40  Jail 
645«  Nov 
17'4  Jan 
61  Mar 
&8l«    Fel 


92 

64 

6478 
100 
103 

no 

II4 
26 
65I2 
568)1 
90 

1015, 
II 

8512 
41 

115 
51, 
16 
167, 
I9I4 
48'4 
2038 
64', 
578 


Feb 
Jan 
Jan 
Dec 
Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Apr 


5612 

IO4I2 
31 
90 
68 
168/ 
321, 
37I2 
3484 
39I4 
5O84 
9Il2 
54 

x7S 
7884 
301- 
6512 

IOOI2 
1084 
46 

102 


Feb 

Jan 
Jan 
Nov 
Apr 
Dec 
Feb 
Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Aug 
Dec 
Dec 
Feb 
(Jot 
Sep' 
Jan 
Jan 


6218  Feb 
91  Jan 
203,  Jan 
6912  Mil.- 
nl50  Jnn 
105,  Jan 
238,  Dec 
80  June 
IOII2  Aug 
83       Dec 

"   9     ^'dW- 

26  Dec 
38'4  Jan 
391,  Nov 


HUlhett 


t  prr  short 

471j     Oct 

94 1 2  Jun* 

8984  Jul7 

I095|  July 

47      JUI7 

90 '2    AdC 

1488,    Oct 

119      Ma7 

l?0'2  June 

100     May 

1085,  M«r 

31412    Oct 

106      Jan 


I09it 
IIO84 

09 

29 

65 

7778 

66I2 

82 

80'4 

I92»» 
7012 

I5OI4 

1117, 

146 

119 

2l8 
45 

10784 
12 

108 

116 
26 

102 
92 

106 
17 
3984 
3712 
64I4 
8712 
5778 
865, 
23 


Dee 

June 

Oct 

July 
July 
July 
Dee 
Aos 
May 

Oct 
May 

Oct 
June 
July 
May 
May 

Oct 
July 

Oct 
July 
Sept 
July 

Aug 
May 

Apr 

Act 
July 
July 
May 

Dea 

Oct 
Sept 

Oct 


11612 

114 

6712 
I4II4 
II3I2 

29I4 

5078 

4358 

56 

69 

75I4 

9.5I2 

75 

868, 
1068, 

37I2 
10384 

no 

1588 
99 
10978 


July 

July 

July 

Nov 

Nov 

July 

July 

Nov 

July 

Oct 

Oct 

Oct 

June 

July 

July 

Not 

June 

June 

Oct 

Oct 

July 


261      Oct 

105      July 

55      Dec 

8778    Dec 

n410       Oct 

I6I4  May 

43      July 

1 60      Dec 

IO718   Dec 

123     July 

"231J  July 

48I4  July 

173       Oct 

55       Oct 


3178 

Deo 

«4«,  July 

15 

Dec 

38«4  July 

47 

Jan 

957,  July 

90 

Dec 

101       Aug 

I44I8 

Feb 

176       Oct 

82 

Jan 

95    June 

'saVj 

Feb 

'9A*i  "Apr 

5612 

Jan 

938,    Oct 

102 

Aug 

IO912   Apr 

47I2 

Dec 

80      Jan 

468, 

Dec 

538-  Nov 

32I2 

Dec 

47I2  July 

49I2 

Feb 

8918    Oct 

40 

Feb 

71«8  July 

"42"li. 

Fib 

'787^  July 

IOI2 

Jan 

37»4  July 

48 

Jan 

91     July 

llO's 

Jan 

1495,  July 

111 

Deo 

120    June 

2II4 

Jan 

6784  July 

92»4 

Feb 

12812  May 

20»8 

Dec 

3378  June 

3014 

Jan 

82     Nov 

62 

Jan 

80     July 

34 

Dec 

66     Nov 

15 

Dec 

48     Mar 

387, 

Dec 

91     Mar 

24S4 

Dec 

44     July 

68 

Jan 

164     Nov 

IOII2 

Dec 

IIOI4    Oct 

275, 

Nov 

43     July 

385, 

Dec 

12612  July 

621? 

Jan 

10784  Nov 

33 

Dec 

83      Jan 

21 

Jan 

40      Oct 

195 

Dec 

25OI4  Aug 

107 

Jan 

116     July 

•  Bid  and  aaked  prices:  no  sales  on  this  day.     |  Less  than  100  shares,     t  Ex-rlghts.     o  Ex-dlv.  and  rights.     »Par  value  $100.    oOli  stock,    c  Ex-dlvKJenfl. 
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HIGH   AND   LOW   SALE  PRICKS~PER   SflAfilS.    NOT   PER  CENT. 


Saturday         Monday         Tuesday       Weint'day      Thursday  Friday 

Dte.  25  Dtc.  27  Dec    28  Dec.  29  Dec.  30  Dec.  31 


$  per  share 


$  IJtr  share 
9»4       97g 
•20 
•98 
125 
•97»4 
•55  "2 

57 

63I4 
•85 

9fi>S 


27 
110 
125 
98 
57 
57 
65 
70 


153lg  15734 


95 
15 
1I'4 
29"s 
4Si! 
•93 
1354 

'47" 

85 

•2fi 

6«'4 

2'4 

40 

•S6 

BrtU 
'100 
858 
751. 
•1718 
40 
50 
30 
9^8 
3 
•4I4 
24 
115 
12^8 
45 
11% 
46 


95 

I5I4 

12is 

301 

48i» 

94 

14'4 

4Y 
85 
281s 
6031 

3 

46 

92 

0078 

102 

8'8 
70  U 

20" 

41 

50 

3238 
978 
3'8 

41 

24 
115 
13 
47I8 
1138 
47 


715g  73I2 

67l2  68 

7  7I2 

33I2  34»4 

'27^2  2i 

lOSg  17>4 

62  64 

9'2  10'2 

7214  7278 

•53  57 


J  per  share 
9N       934 
25        25 
•99      105 
121^8  123 
9784     9734 
•55I2     57 
57        57 
64        64 
66        e6>8 

•9334    

15212  1541. 


1478 
1134 
2978 
48 
•93 
14^8 
2578 
4538 

8514 

26 
64 
278 

45I4 

92 
67 
100 
8'2 
60 
§20 
•38 
49 12 
30 
10 
3 
4I2 


1518 
121s 

3038 

48»8 

94 

lOU 

2718 

401. 

85il 

20l8 

64 

3 

46 

92 

67 

lOO's 

8^8 
75I4 
20 
42 
50 
30 
10 

3'8 

4I2 


•107      125 
13        13 
43        441 
1078     III4 
46        47 


•80 
12l« 
75 


88 

121- 

75 


9118      9118 


101 

43 

3ll8 

77I2 
•98 

1078 

2518 

32 

577s 
•82 

•11 
334 

10 
258 

9034 

38I4 

2134 

45 
•73 
150 
IO3I2 

78 
*24 

27I2 

41 
•82 

1278 

4234 
OSg 

42I4 

255g 
8 

47 
•78 
6U 

3518 

65 

2018 

28 
100 

48 

11 

39 

•534 

1618 

61 
•90 
•36 

54I4 

97I2 

3OI2 


IOII2 
44 
3134 
77I2 

1021 


71  73 

65I4  6712 

6^8  7I4 

32ig  33I2 

32I2  321 

2734  29 

I6I2  I718 

621s  66i-> 

9%  10 

7318  73I8 

5678  57 

84  84 

123s  12I2 

7412  75 

95  95 


10138 

43 12 

3II2 

*77l2 

•100 


$  per  share 
912       934 

25  25 
•99  105 
124      130 

97»8     97*8 
•55I2     57 
•57        60 

65        65 

60        67 

•93I4    

152U  15718 


I4I2  15 

11'4  12l8 

297g  3OI4 

49  49 

•93  94 

Iflig  17 

201.  27 

45  45I4 


•25 

60is 
2'4 

4534 
•89 

631. 

IOOI4 

8I2 

0934 
•I7I2 
•39I4 

49I2 

30 


27 
62 

3 

4038 

95 

00^8 

IOOI4 

834 
711. 
1934 
42 
51 
32 


3  3l8 

4I4  4I4 

24  25 

•110  125 

1278  13 

441^  45I2 

1034  Ills 

465g  47 


71  74I4 

65l2  68 

6I2  7 

32I2  331. 

321.  35 

27i8  29 

17  I7I2 

"9".  To' 

7314  7312 

5514  57 

837s  84 


12 
75 


I2I2 
80 


1138        III4 


2518 
38 
59I4 
88 

121. 
4 ' 

103s 
278 
92 

3912 
2234 
451. 
8734 

152 
10334 

78 

27 

28 

42 

95 

13 

427, 
7 

43I1 

203g 
81. 

48 

84 
678 

30 

07 

207s 

281 
191 

4934 

11 

39«4 
634 

167s 

6234 

95 

40 

567s 

981s 

31 


771. 
10478 
401, 
•81? 
281. 
311s 

*ni 

782 
7 
517g 


781 

1053, 

47s, 

9 
301 
323s 
9334 
82 

75s 
517s 


911.  92 
4034  41 
32I4     33 


5I4  5I2 
29I4  291) 
38       381. 


40 

•74 

"in 


40 
79 
58 


24i8 

31 

5758 

84 

I7I2 

6OI2 

1134 
T  4 

10 
!«   2I2 
?91l4 

3934 

21 
44I8 

156' 
1031. 

79 

25 

27 

4OI2 

"i2r4 

4-?3i 

614 

4158 

25I4 
85s 

48 

801) 
OI4 

37 
•65 

195, 

28 
188 

4858 

1034 
•39 

•534 

1518 

OOI4 

91 

3812 

55 

95l2 

30 


103 
44 
32 
79 

IO2I2 
llSg 
25I2 
34 
5878 
84 
}7l2 
63 14 
1134 
41. 
IOI4 
278 
93 14 
4OI2 
2178 

4412 
8734 

T52 
IO4I4 

79 

26 

27 

4II2 

T2% 
43 

61. 
425s 
2038 

9l8 
48I4 
8OI4 

fl3i 

373s 
71 
201s 
2858 
192 
4978 

11 

40 
034 
103, 
6 134 
91 
39I8 
5OI4 
90 
32 


77I2     7838 
1045,  105 
4534     47 


81, 

30 

•31 

•92 


81. 
31 
33 
94 


67,       7 

50  50I4 

8II4  82I4 

917,  92 

405,  41 

3258  33I2 


5I4       538 
293,     30 
37       38I4 


40  4038 
73I2  731. 
55        50 


102 
435, 
3134 
79 
•100 
11 
25 
3II4 
58 
85 

'6458 

Ills 

434 

lOis 

23, 
9212 
41 
21 
45 
* 

i52' 
104 

♦ 

'25r2 

271, 
41 
•8212 
I2I4 


$  per  share 
9S4     1034 
•27        30 
•99      105 
128      130 


97 

57 

•57 


97I4 

57 

60 


65lg  70 

66  67 

•93I4  

15358  15058 


1458 
1134 

297, 

49 
•93 

1678 

20 

45 

8434 

2578 

5938 
21. 

401, 
•89 

06 
IOOI4 
8I2 

72 

19 

4II2 

5II4 

32 
958 

3 

4I2 
24I2 
II5I4 
123, 
43 14 
Ills 
47 
381. 
713. 
661. 

65, 
321. 
35 
27I2 
1738 
64I4 

913 
72 
5678 
83 
1258 
7918 


S  per  share 

lOig     11 

30ie 
•9'J 
132 
•96I4 
•57 

58 

08 

60 1  s 
•9314 
15418  I59I2 


30i« 
105 
I3OI4 

971. 

59lj 

58 

68 

67 


151, 
12 
301. 
50 
94 
19^8 
203g 
40 
8434 
20is 
597, 
27s 
4OI2 
95 
6OI2 
1001(1 
87, 

74I2I 
1912 

411.' 
551. 
321., 
lO's 

31, 

41. 
2512 
II514 
13 
45 
12 
471, 
381. 
73I2 
67i2 

73, 
331. 
353s 
2734 
1834 
601s 

978 

7434 
57I2 

84 

1334 

80 


ISU 

IK, 

3018 
•49  - 
•93 

1818 

27 

45I2 

87 

25I4 

5938 
27s 

47I4 

881, 

0734 
102 
878 

70 

197, 
HO 
•49I2 
J-3112 

101. 
3 


151{ 

131 

313s 

51 

94 

1978 

2734 

4734 

87 

2534 

593, 

31 
4934 
881, 
09 
102 

93j 
78 
201. 
40 
55 
32 
IOI2 

314 


25        26lg 
'110      125 
125g     13I4 
43I2     4634 
1134     13 
j;473/     49 


10334 

45 

327s 

79 
IO2I2 

III2 

201, 

32 

59I2 

85 

'663^ 

IHZ 
5 

lOlg 
258 

95 

42I4 

22I4 

46 

84 
153 
IO4I2 

79I4 

25I2 

281. 

42 

95 

I2I2 


6I4 
4138 
251. 

81. 
48I4 
80 

OI4 
38 
60', 
1934 
28I4 
190 
4812 
107s 
39 


43 
271, 

91 
49 
81 

034 
38 
601, 
20 
2858 
197 
50 
11 
39I8 


I5I4     167g 
6078     63 


391.  40 

5534  5812 

90  98I4 

2934  3118 


7758    791 

1041.  1003, 

451.     401 


8i8 
31 


834 
3234 


3118     34 
93»4     9334 


678        7I2 

5II4  53 

82  83I4 

92  9278 

4OI2  4138 

33I8  33I2 


5l8        538 
28        2912 
361.     371, 
IO7I2  108 
102      102 
4OI4     41 
73        73 
5534     5534 


52 
10358 

4434 

32I2 

78 
IO2I2 

11 

2OI4 

32 

5858 
•8334 

17 

63 

H 
434 

1018 
2I2 

02 

41 

2II4 

47 

156' 
10434 
77 
25V 
28' 1 
4II4 
•82 
1178 


72 
67i2 
7I2 
33 '2 

3li8 

2734 
181. 
66 14 
95, 
7418 
58 
83 14 
I2I2 
80 


Sales 

for 

the 
Week. 


Shares 

11,400 

1.500 


3.520 

l.IOO 

100 

41)0 

2.7011 

2.000 

400 

110,700 

100 

7,6001 

42.400 

41.400 

1,200 


8TOCK8 

NEW    YORK   flTOCK 

EXCaANQIS 


75 
69 
9 
353j 
353. 
2812 
2OI4 
60' 1 
IOI4 
741, 
585, 
8314 
13 
81 


52 
1057, 

4OI4 

333g 

79I4 
IO2I2 

113, 

20-38 

34'4 

501. 

87'. 

171, 

65 

111. 
6 

11 
23i 

95I2 

4218 

2238 

47 

84 
I57I2 
105 

77 

2534 

30 

433. 

95 

1238 


61. 
4218 
255g 

9 
4834 
81 

6I4 
38i8 
67 
1934 
281 
19234 
49I2 
11 

393, 
•6 
16 
62I2 


00 
105 

47 

333s 

80 
•100 

Ills 

20 

331. 

59 
•85 

17 

635, 

12 
4l2 
•10 
2-58 

94 

4218 
12158 

47I2 

•156" 

105 

17712 

26 

2958 

43 


00 

100 
483, 
35-38 
841 

105 
III2 
28 
34V 
02I2 
8712 
19 
6578 
12 
412 

11 
234 

96 

4258 

2438 

50 

84 
158 
IO5I2 

78 

26 

313, 

455, 


15,100 

5.400 
3,500 

401) 
3,100 
1 ,600 
6.000 
3.700 

301) 
3.600 

600 

12.700 

9.000 

650 

350 

900 
3.200 

800 

19.500 

1.200 

2.400 

100 
8.100 
7.800 
4,700 
2.800 

900 
53,600 
7,300 
5.700 
9.500 
4.700 
7.3001 
16.600 
2.300 
9,700 
1.100 
7,800 
1,500 
3.100 
2,84") 

200 

200 

8,500 

16,200 

35,900 

400 


20,400 
4,200 

13,600 

30,100 

400 

8.800 

38.200 
1.400 
1,400 
3.900 
3.800 
9.500 
9.000 
136,500 
2,200 


12lg    13 


634 
431 
27I2 

91 
50' 
81 

03i 

SS's 
07 
20' 1 
295, 
1061 
Si's 
ll''s 
303, 

7 
19 
64' 


39I8  307, 

58i2  6II2 

99  90'.| 

2934  3OI2 


7878      703, 
1065,  107 
46l2     48' 


81. 
3134 
32 14 
94I8 


87, 

327, 
341. 
95 


7  73, 

50        51', 
855g     857, 
92        921. 
4II2  42I2 
33 12    3434 


5i8       514 
27        28 
36I4     3612 


41        43I2 

•72        75 
5OI2     501. 


658 

4284 

26 14 
9I2 

4934 
•80 
6I2 

3878 
•06 

191. 

205, 
19534 

501. 

Ills 

38 

•6 

1834 

6434 


7I4 
44 
28 

9I2 
52 14 
83 

73, 
387, 
71 
2OI4 
32 
199 
523,. 
1134 
38 

7 
2134 
66 


40       401, 

0114     0434 

1007,  10078 

31       33 


7934 
IO7I4 

4712 

9 

T3238 

35 

9534 


817, 
1081. 
50' 1 
91, 
3434 
381. 
9534 


7 
•47 

8»l2 
rOOU 
1-42 

3458 


8 
50 
85 
93 
433, 
36 


Slg       6I2 

381.    39I2 
1075,  111 


437g  4478 
•72  77I2 
•50        5812 


2,444 
5,3.50 
900 
1,700 
5,500 
45,100 


6.300 

1 ,000 
12,100 
95,000 
22.500 

3.200 
10,200 

1.000 
29.000 

1,800 

600 

17,500 

8,800 

7,700 
33.400 

1.800 

1.300 


26.000 

24.500 

100 

1.600 
61,6,50 

1 .700 
12.300 


225,000 

9.. 500 

23,000 

4.000 

45.400 

6.500 

500 

100 

7.600 

1.100 

1.900 

1 .000 

10,800 

9.100 


62.650 

2.800 

5.200 

600 

300 

3,585 

400 

605 


Indus.  Bi  MIscell.  (Con.)    Par 

Lofl  luiMirpiiraCed No  par 

Looae  WIlM  lilacult  tr  otfi.  100 

Do     26    ijreterred 100 

LorlUard  (P) 100 

Do     pref 100 

Markay    C^ompanlea 100 

Do     i>ref 100 

Mausll  HiiKar, 100 

May  Department  Storea.  .100 

Do     pref   100 

Mexican  Petroleum 100 

1)0     iiref     _ 100 

Mlainl  Copper .6 

Middle  Hiaies  Oil  Corp 10 

Mldvttlo  Sled  <k  Ordnance.  50 

MontanH  Power 100 

Do    Pref 100 

Mont  Wd*Co  Ilia  Corp.ATo  par 

Nailonal  Acme 60 

Nat  Anil  A  Cliem  Consotf^^.. 
Do     preferred   oifn  dep  .   . 

National  f'loak  A  Suit 100 

Do     pref 100 

Nat  Conduit  *  Cable.Vo  par 
Nat  l^naiQ'g  A  Stamp's...  100 

Do     prof ._.100 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do    preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  4  Coal  100 
Nunnally  (;o  CThe)  ...No  par 
Okltkhotna  Prod  *  Ref  of  Am.5 

Ontario  Silver  Mining 100 

Orphoiim  CirciiU,  Ino 

Otis  Kle vator No  par 

OtlH    .Steel No  par 

Owens  Mottle 26 

Pacific  Development 

Pacific  Oae  A  Electric 100 

Pacific  Tclepb  *  Teleg 100 

Pan-Am  Pet  A  Trans 60 

Do     Class  B    50 

Penn-iSeaboard  St'l  v  t  c  ATo  var 
People's  a  L  4  C  (Chic)..  100 

Philadelphia  Co  (PIttsb) 50 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref .100 

PIttBbureh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal ...10 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  NJ...100 

Pullman   Company 100 

Punta  .AleCTe  9u(?ar 60 

PiireOIUThei   k   25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper  10 
RemtcRton  Typewriter  v  t  clOO 

Replocle   Steel..      No  par 

Republic  Iron  4  Steel 100 

Do     pref 100 

Republic  Motor  Truck. A?o  pat- 
Royal  Dutch  Co  (N  Y  Bbarea) 

9t  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savaee  Arms  Corp 100 

Saxoo  Motor  Car  Corp.ATo  par 

Seara.  Roebuck  &  Co 100 

Shell  Transp  4  Trading... £2 
Sinclair  Cons  Oil  Corp. ATo  par 
91088  Sheffield  Steel  4  Iron  100 

Do    preferred 100 

Standard  Oil  of  N  J 25 

Do    pref  non  voting 100 

Steel  4  Tube  of  A  m  pref. . .  100 
Stewart  Warn  Sp  Corp.^o  par 
Htrorabere-Carburet  ..A7o  par 
Studebaker  Corp  (The)...  100 

Do    pref 100 

Superior  Oil tie  pa 

Superior  Steel  Corp'n 100 

Tenn  Copp  4  C  tr  ctts. No  par 

Te>ca8  Company  (The) 25 

Texas  Pad  flc  Coal  4  Oil 10 

Times  Sq  Auto  Supply. A^o  par 

Tobacco  Products  Corp 100 

Do     pref 100 

Transcontinental  Oil  .No  par 
Transue  4  Williams  9t. No  par 
Dnlon  Bag  4  Paper  Corp..  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

United  Fruit... lOff 

United  Retail  Stores  ..A^'o  par 

U  S  Cast  I  Pipe  4  Fdy 100 

Do    pref 100 

U  8  Express  .     .100 

U  S  Food  Products  Corp..  100 

U  S  Industrial  Alcohol 100 

Do     pref ..100 

U  8  Realty  4  ImprovementlOO 

United  States  Rubber 100 

Do     Istpref ...100 

U  S  Smelting  Ref  4  M 60 

Do     pref. 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah   Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Virginia  Carolina  Chem..-100 

Do     pref 100 

Virginia  Iron  C4C 100 

V  VIvaudou No  pat 

Wells  Fargo  E^xpresa lOO 

Western  Union  Telegraph.  1()0 

Westlnghouse  Air  Brake 50 

Westlnghouse  Elec  4  Mfg.. 60 

White  Motor 60 

wickwire  Spencer  Steel 6 

Willys-Overland  (The) 25 

Do    pref  (new) 100 

Wllson4Co.Inc.T  t  0 No  par 

Woolworth  (F  W). 100 

Do     pref .100 

Worthlngton  P  4  M  v  tc.lOO 

Do     pref  A 100 

Do     oref  B 100 


PEM  SB  A  KB 

Rani/e  for  year  1920 
Om  bam  of  lorythart  tou 


pEit  aaAKE 

Manoe  for  P  erttmi 
Year   ItlS 


Lowtsl 


%  per  ihart  | 
0>8  N<iv20 

25  Dee28 
100  Dec20 
l.'Oi»    Dec21, 

97       D»o30, 


Hiohett 
%  per  share 


2H 

70 
1161| 
18314 
1101] 


Jan  3 1 
Jan  3; 
JanlU 
Jan  2 
Jan  t 


86  De-2I|  69»4  Jan  7 
68  Dec24|  6414  Mar22 
63i»  De.;2i  I51I1  Aprl4 
08  Decl4  I3711  Aprl9 
107       Jan  12 


9513  Oct29 

148  Aug  9 

88  Maris 

U's  Dc-22 

10  Aug  5 

283,  Do<-21 

47I2  I>.-.  22 

03  Dci-21 

12'>8  De<-21 

251.  Di«-21 

45  De'-29 
83I4  Do<-23 
25'4  Dc<31 
5938  D<'<-30 

2  I  )(■<  20 

46  NovIO 
8S  Nov  II 
6312  Deo29 

100  De(-28 

8  N0VI8 

66  Dcc28 


222 

106 
2« 
71»4 
62>4 
flOlj 

10()»4 

40 
40 


Jan  3 
Jan  6 
Jan  » 
Jan  A 
Jan  6 
Jan  7 
Jan  e 
Mar25 
Marl9 


69     Oct  20 
90^4  Nov    I 


80 
1021. 

13 

8912 
IO214 


Jan  3 
Jan  13 
Apr  7 
Jan  2 
Jan  7 


lOU  Dei-23 
35 12  Dec2l 
48     May20 

26  De<-22 
9  I)o.-22 
27,  Dec22 
312  N<)vl9 

23      Novl7 

107     May20 

12      Dec22 

1427,   Dec22 

10'4    Dec29 

4  lU  May  20 

37       Jan  1 3 

69I4   Dec22 

6412   Dec22 

6I4    l)e<-22 

27  Aug  9 
3018  Dec22 
2634  Dec21 
15  Dec21 
59      Dee  8 

9  Dec21 
72  Dec22 
5II2  Febl3 

83  Dec30 
12      DedO 

72  Dec22 
90'4  Dec22 
52  Dec30 
95I2  De<-20 
40      Dec2l 

*2978   Dec23 

73  Dec22 
92it  May  3 
10  N0VI8 
24 '8  Dec  28 
30  Deo24 
55I4   Dec21 

84  Dec28 
I6I4  Dec  9 
4912   Decl3 

2    10       Dec20 

2I2    De<-22 

9       De<-22 

2i8    Dec22 

85 '4    Dec2I 

33 '8   Dec21 

20      Dec21 

43       Dec22 

75       ne<23 

cU42l2  Dec22 

100i8juuel7 

77       Dec30 

241.  Dec22 

22 '8    Dec21 


93I4  Aprl2 

110  Jan  3 

17it  Jan  6 

II714  Jan  6 


Jan  3 

Jan  3 

Oct25 

Jan  5 

AprI7 

6<4  Mar  8 

95g    Apr  6 

28<4  8ept20 

167       Aprl4 


481a 

61 

61i4 

77I4 

22«» 


417, 

65 

78 

6II4 

46 


Jan  6 
Jan  2 
Jan  2 
Jan  6 
June22 


116«8  Aprl4 
111»4  Aprl4 
36U   Apr  8 


45 
42li 


37-34 
70 


6 '4 
40 
22 


80 


Der21 
Deo  9 
III2  DeolO 
41  Feb20 
Dec28 
Dec-'l 
Der22 

678  Dec23 
46  Dec22 
Dec22 

55,  Dec23 
34^8  Dec21 
6134  Dec22 
I9I2  De<31 
27i«  Dec21 
176  Febll 
45i<  Dec22 
IOI2  NovlS 
38      DecSl 

534  Dec23 
15  Doc22 
585g  Dc(21 
90  Aug  6 
3678  Nov20 
53  Dec23 
951.  Dec28 
2912  De<-10 
3912  De<-30 
76 14  l)e<-21 
104',  Dec23 
44'8    Dec22 

7  Aug25 
281.  Dec21 
2434  De<-22 
88-34  Dec22 
76       Feb 13 

534  Decl8 
46-'4  Nov20 
80ig  Julyl3 
89I4  Nov  19 
40  Dec22 
3OI2  Dei23 
19      Nov  19 

5I8  Dec  7 
26  Dec  7 
3478  Dec21 
loo  June  3 
102  De(-29 
3558  Deo21 
73  Dec21 
5312    Dec21 


Oct25 

Jan  10 

44i|  July  2 

827|    Jan  3 

IO8I1    Jan  8 

2314    Jan  8 

98      Jan  7 

72I4  8ept23 

9II4    Jan^4 

2768    Jan  6 

113»4    Aprl2 

IO4I1   Feb  2 

68      Jan28 

124      Marl9 

120       Aprl9 

t4278  July  7 

1061a    Aprl2 

107      Nov  3 

22>4    Jan  6 

94       Jan  3 

9312  July  7 

124'4    Jan  3 

106»4    Jan  13 

55»4    Jan  2 

123»g  MaylO 

177g    Aprl2 

25I4  Junel8 

835g   Apr  6 

21*8    Janl3 

243       Aprl4 

9014    Jan28 

48*4    Jan  5 

8214    Jan26 

94l«    Apr  19 

<;212i2  Mar26 

11338  Mar25 

91l8  June24 

6112  Mar26 

II8I4    Apr  8 

12638    Apr  8 

lOHi    Jan31 

20>g  Sept  13 

60      Apr  8 

1314  Mar31 

e57«4    Jan  2 

53»8  July  7 

3414  Julyl8 

951a    Jau  3 


Lewtti 

mtktt 

1  ter  ihart 

I  per  shaft 

25i| 

Dw 

TbH   D«l 

401a 

V-b 

81      Jul) 

94 

Feb 

120    Juna 

147(4 

Apr 

245      Julf 

107 

Jau 

116     July 

63 

Dbc 

797,  May 

>fl3 

June 

06      July 

180 

Aug 

137       D*« 

80 

Jan 

I3I«4    Oei 

104 

Jan 

110     Ma) 

ia2»4 

Jan 

284        Oot 

99 

D«- 

1 1  8»4  Hepi 

21 

Nov 

32«4  Jul) 

82 

Oft 

71*4  No? 

40'4 

Feb 

62*4  Jul) 

84 

Nov 

83      Jul) 

100 

Nov 

lOOU   Fe» 

29ia 

Jan 

431a  Jul) 

48 

Sept 

76      Nof 

87 

Nov 

lOUa    Ort 

70 

Jan 

92      Jul) 

103 

Dec 

IOKI4  Ma) 

8lt 

Dec 

24>4  Jul) 

4518 

Feb 

SS*!!  JUDt 

93 

Jan 

«04     Ma) 

64 

Jan 

941a    Oet 

1*2 

Sept 

112      Jul) 

I3I4 

Nov 

217,    Jul) 

91 14 

Feb 

146*4    Oel 

igit 

Fel) 

70*4  Jul) 

4414 

Mar 

75      Jul) 

47 

Jan 

07      Jul) 

«a 

Ju 

97     Juoi 

8i» 

Mar 

IIU  No» 

138 

Nov 

149      Not 

341a 

Dec 

39I4  Not 

46 

Mar 

74        OOI 

70«4 

Dec 

80       OOI 

681a 

Dpx- 

7514  Jul) 

22 

Jan 

41      Dec 

87 

Jan 

14014    Oe: 

02«4 

Dec 

1047,  Det 

27lj 

Apr 

58     Jul) 

32 

Dec 

67     Ma) 

,     80 

Jan 

43       Apt 

88*4 

'Jan 

99       Ooi 

101  la 

Jan 

111       Del 

16 

Jan 

28*8  Ma) 

93 

Dec 

10512    Ort 

45 

Feb 

749g  Jnl) 

8512 

Mar 

98    Ma) 

12«g 

Feb 

311a    Oci 

iB9 

Feb 

109        Ort 

100 

Mar 

106      Jul) 

00 

Dec 

91*4    JaB 

110 

Nov 

1321,  Jul) 

81 

Apr 

98i«  Dea 

esia 

Feb 

1071a  Not 

104 

Feb 

112     Just 

19 

Mar 

27ia  Jul» 

08 

Aug 

10512   Ooi 

46 

Dec 

63*4   De« 

71ia 

Jan 

145      Not 

100 

Jan 

IO6I2  Jul) 

441s 

Sept 

741a  Not 

84 

Aug 

121     Jul) 

I2I2 

Dec 

17     Jul) 

'satg 

Jan 

941a   Ort 

«u 

Mar 

29      AOf 

1681a 

Feb 

23014  Det 

74 

De^ 

81*4  D«a 

4118 

Dec 

64I4  Not 

401a 

Feb 

89     Not 

8S 

Mar 

971a  Jul) 

106 
38*4 
66la 

127 
38 
63 

2247, 
961a 
25la 


Jan  7 

Jan  6 

Jan  3 

Aprl4 

Jan  6 

Jan  5 

Oct23 

Jan  3 

Jan  3 

66I4    Apr  7 

377,    Apr  6 

78*8    Jan  6 

llOSg    Jan  8 

103*4    Jan  0 

69»4    Apr  8 

143*4    Jan  5 

1161a   Janl3 

76       Jan  3 

475g  Mar27 

109       Jan  6 

11.5*4    Jan28 

80*4    Jan  3 


14 
97 
8OI4 
1121a 


Oct23 

Aprlfl 
Aprl4 
Jan  7 


1201,  Sept  1 7 
21  Jime  7 
76  Mar3I 
923g  Oct23 
119  Jan  8 
6518  Jan  3 
691a  Mar29 
32I4  9ept20 
32  Jan  3 
Jan  5 
Jan  5 
Aprl4 


93 

821 

145 


11614  Jan  6 
95   Jan27 


93*4 

76 


Jan  1 3 
Jan  6 


")ifW4    Jan    1091,    Oct 
45*4    Jan    151       Oel 


92 

Jan 

1041a  Not 

82 

Jao 

647,  JuDf 

9*4 

Dec 

17I4  Ma) 

al84 

Jan 

11346       0«» 

72*8 

7an 

116    Juni 

9712 

Dec 

120    June 

B4*4 

Dec 

625g  No» 

S7I4 

Jan 

747,   Ot* 

76 

Jan 

100     Jul) 

845, 

Dec 

4518    Oel 

37*8 

Jan 

68*t  Jul) 

157 

Feb 

215        Ort 

801, 

Aug 

II914    Ofli 

14 

Jan 

38*4   AUI 

421j 

Jan 

74*4  Jul) 

10*4 

Feb 

32*4  M»» 

«fl 

Apr 

91*8    Ort 

»»7l8 

Dec 

167     Ma) 

9fll4 

Jan 

111     Ma) 

I7I4 

Jan 

507,  Junt 

73 

Jan 

139I4  Not 

109 

Jan 

n9ij  Jul) 

4311 

Jan 

78I4  Not 

45 

Jan 

.50     Mar 

88I4 

Feb 

1151,  Jul) 

IIII4 

Dec 

1171.  Jul) 

661, 

Feb 

971,  Jul) 

8*4 

Dec 

21*8  Junt 

64I2 

Dec 

62      De« 

61 

Feb 

921,  Jul) 

110 

Jan 

1157,    Oet 

84 

Mar 

188      Dw 

8U4 

Nov 

79     M») 

82 

Sept 

921,  MS) 

P41a 

Jan 

120      Jul) 

401a 

Jan 

697,  J  una 

46 

Jan 

86       Oct 

2314 

Jan 

4014  Juni 

87*1 

Jan 

98U  M-j) 

06»8 

Jan 

1047,  Jul) 

120 

Feb 

136*,  Ma) 

112*4 

Dec 

1171,  Jul) 

80 

Feb 

117       Ort 

88 

Jan 

981,    Oel 

00 

Jan 

81       0. 

•Bid  and  afked  prloes;  no  sales  on  this  day.     i  Less  than  100  sharea.     t  Ex-rlghta.     a  Ex-dlv.  and  rights.     »  Ex-dlv.    a  Reduced  to  basis  of  J28  par.     n  Par  f  100. 
Wame  changed  from  Ohio  Cities  Qasto  present  title  July  1  1920.  range  Inol.  prloes  from  July  1  only:  range  for  OhIoCltles  Oas  Jan.  1  to  July31.  87:  May  20.  60^  Jsc  3 
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BONDS 

W.y    STOCK    KXCHANOK 
Week  oodlDK  Doo.  :il 


U.  S.  Qovarnmant. 

rirat  Liberty  Ix)nn 

3H%  of  10:12  1(K7 

Conv  4%  of  1(».T2  1947 

Conv  Hi'/o  of  1032  1047... 

•2(1  conv  1  l-i'/o  of  1032  1047. 
•ecoDd  l.ll)cry  Loan — 

4%  of  1027  1042 

Conv  414%  of  1027  1042... 
Third  Llhorty  I,ottn — 

*H%  of  l'.'2.S 

PourtU  Liberty  Umn — 

4H%  of  1933  1938 

Victory  Liberty  I^nn — 

4H%  Motraof  1922  1023... 

3H  %  Notes  of  1922  1923... 

28  oonHol  roRlHtered (11930 

23  oonsol  coupon (11930 

48  reglaterod lfl2S 

4s  ooupon 1025 

Pan  Canal  l(V-30-yr3(i *103(i 

Pan  Canal  10-30-yr  ae  reB..1038 
Panama  Canal  38  8 1061 

Rl■Kl^tpre(l 1961 

PhUlPDlne  lHland8  48 1914-"34 

Foreign  Govarnmant. 

ArKeatlno  Internal  fis  of  1909. 
Belgium  25-yroxt8  f7HB  8.1945 

1-year  0%  not<« Jan  1921 

6-year  07.  notes Jan  1925 

Berne  (City  ol)  8  t  88 1945 

Bordeaux  (City  of)  16-yr  Os.1931 
Chinese  (Hukimng  Ry)  G^  of  1011 

Clirl8tlanla  (City)  8  f  8a 1945 

CoPenhaKcn  25-yr  9  f  6Hs..iy44 
Cuba— External  debt  68  of  1904 
Kxter  dt  of  5a  1914  ser  A.. 49 

External  loan  4.Vi8 -.1949 

Dominican  Rep  ConeAdmsf  6s  68 

Dominion  of  Canada  8  6s..  .1921 

flo  do  ...1926 

flo  do  ...1931 

a-yr  6>is  gold  notea  AU8  1921 

10-year  5>^8 1929 

French  Republic  25-yr  ext  88  1946 
Italy  (Klnsdom  of),Ser  A  6H8"25 
Japanese  Govt — £  loan  4i}a.l925 

Besond  series  4H8 1925 

do     do     •'Oorman  stamD". 

BtwilDR  loan  4a 1931 

Lyons  (City  of)  15-yr  ej 1934 

Marseilles  (City  of)  16-7r  68  1934 
Mexico — Exter  loan  £  63  of  1899 

Odd  debt  43  of  1904 1954 

Paris  (City  of)  5-year  6s 1921 

Switzerland  (Govt  of)  s  t  83  1940 

Tokyo  City  5s  loan  of  1912 

0  K  of  Gt  Brit  A  Ireland — 

6-year  6H%  notes 1921 

2&-year  gold  bond  6HB.-1937 

10-year  conv  5Ms 1929 

6-year  conv  SHs i)I922 

Zurich   (City  of)  8  f  88 1946 

17  Aese  are  prtcei  ou  the  ba»U  ol 

•tats  and  City  Sscurltlsi. 

N  Y  City— 4 Ha  Corp  stock.  I960 

4JiB  Corporate  stock 1964 

4Ji9  Corporate  atock 1966 

4Hs  Corporate  stock  July  1967 

4Ha  Corporate  atock 1985 

4H8  Corporate  atock 1963 

4%  Corporate  stock 1969 

4%  Corporate  stook 1968 

4%  Corporate  atock 1957 

4%  Corporate  atock  reB..1956 

New  4Ha 1957 

4H%  Corporate  stoc*...  1967 
3J4%  Corporate  stock...  1954 

N  Y  State — 4a ...I9fil 

Canal  Imrpovement  4s 1961 

Canal  Improvement  4s. ..1962 

Canal  Improvement  4a 1960 

Canal  Improvement  4M9.1964 
Canal  Improvement  45i8-1965 
Highway  Improv  t4H8..1903 
HlBhway  Improv  t  4KS-.1965 

Virginia  funded  debt  2-3S..1991 
6s  deferred  Brown  Bros  otfa.. . 


Railroad. 

Ann  Arbor  lat  g  4a *1990 

At(Jhlson  Topeka  4  Santa  Fe — 

Gon  g  48 ..1995 

Registered 1995 

Adjustment  gold  48 *1995 

Stamped 41995 

Conv  gold  48 1955 

Conv  4a  Issue  of  1910 1960 

East  Okia  Div  lat  g  48...  1928 
Rocky  Mtn  DIv  1st  48. ..1985 
Trana  Con  Short  L  lat  4a. 1958 
Cal-Arlz  lat  *  ref  4Ha"A  1962 
S  Fe  Pres  &  Ph  lat  8  6s.  . .  1942 

Atl  Coast  L  Ist  gold  48 tl952 

10-year  secured  7a 1930 

Gen  unified  4Hb.. 1984 

Ala  Mid  1st  gu  gold  68.. -1928 
Bruna  <fe  W  1st  gu  gold  43.1938 
Charlea  A  Sav  lat  Boid  78.1036 

Ii  *  N  coll  gold  4a 01952 

SavFA  W  lat  gold  8a 1934 

l8t  gold  5s 1934 

Bait  A  Ohio  prior  SMb 1925 

Registered *1925 

1st  50-year  gold  4s tl948 

Registered *194S 

10-yr  conv  4^8 1933 

Refund  A  son  53  Series  A.  1995 

Temporary  I  C^-yr  6s 1929 

Pitts  June  1st  gold  68 1922 

P  June  A  M  DIv  Ist  g  3H81925 
PLEA  WVaSysref  4s..  1941 
Southw  DIv  Ist  gold  3Ha.l925 
Cent  Ohio  lat  c  g  4H8..1930 
CI  Lor  A  W  con  1st  g  68..  1933 
Ohio  River  RR  lat  g  68.  .  .  1936 

Geaeral  gold  5a 1937 

Pitts  Clev  A  Tol  Ist  8  68.. 1922 
Tol  A  Cln  div  lat  ref  4s  A.  1959 

Buffalo  R  A  P  gen  g  68 1937 

ConsoHHa 1957 

All  A  West  lat  g  4b  gu I99S 

Clear  A  Mah  lat  gu  g  6a. .1943 
Roch  A  Pitts  lat  gold  6a. .1921 

Conaol  Ist  g  8g.. 1922 

Canada  Sou  cons  gu  A  6s 1962 

Canadian  North  deb  R  f  73. .1940 
Car  r^Ilnch  A  Ohio  1  Bf  30-vr  ftp  38 


55 


M     ? 
J     D 


M   N 

M   N 


IW     S 


Prict 
FrUtav 
Dee.  31 


Bid 


Aft 


91.00  Snie 
85.00  Sale 
85. VO  .S:il(« 
96  00 


W*tki 

Kangt  or 
Lam  .Hal* 


Low 


Hioh 


8944  9100 

84  70  8500 

85  10  80.10 
9550  98.00 


84.80  St.OO  84.10 
85.10  Hulu    84.10 


87.9S  Sale 

85.20  Sale 

9600  Sale 
06  00  .'^iilo 


101 

nil  106' 


82 

89 

Sllj    90 


J  J 

M  N 

M  N 

Q  J 

J  D 

A  O 

J  J 

M  S 

M  N 

F  A 

F  O 

F  A 

A  O 
S6to£ 


M  S 

M  S 

A  O 

j"  D 

M  S 

IW  N 

M  N 

M  N 

M  N 

M  N 


Q     J 

A     O 

A     O 

Nov 
Nov 


M  S 

M  S 

M  S 

IH  N 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 

A  O 


J  D 

J  J 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 

J  D 

A  O 

A  O 

J  J 

M  S 

M  N 

A  O 


95I2 
99I8 
86 
93'! 
70 
t  39 
94 
7J'2 
75I2 

"62"" 

"99'8 

86 

85 

98% 

80^.1 

100 

79 

t  75h 

t  75I2 


6878 
Sale 

99  •'4 
S:ile 
Sale 
Snle 

40 
Sale 
Sale 

76 

78 
Sale 

72's 

Safe 
Sale 
Sale 
Sale 
Siile 

82 

75^4 
Sale 


t  56  Sale 

75  Sale 

75  Sale 

t  40  Sale 

28I2  29'! 

94  Sale 

103  Sale 

44  Sale 

97%  Sale 
83  Sale 
85^4  Sale 
94%  Sale 
9458  Sale 


8712  Sale 
86I2    8712 


86I2    8712 
92 


8480    - 
85  24  2U110 


87.04      87.98 
84.60      8680 


04.88 
04.88 
11)0 '2 
100 '2 
105 
I04'i 

98  U 

99 

79I4 

871 
100 


98 
90 

N(.v 
June' 
July 
Dec 

M  ar' 
July 
Apr 

Mar' 
Feb 


69'4 
OS's 
9958 
84''4 
92 14 
75I2 
38 
93 
7II2 
75 
81 
60 
72 
98Ti 
85 
8II2 
98<8 
86 
99«< 
79 
75% 
75 
76 
55 
75 
75 
38 'i 
28 14 
9II2 
IOII2 
42 

97% 
82 14 
85 '4 
94 
94 


Dec'20 

96 '8 
Doc'20 
86 '2 
94 
76 
39 
94 12 
73 '4 
75% 
81 
62 
Dec   20 
99 '8 
8634 
85 
99 
89 

lOO's 
79 
76 
75I2 
Jan'2U 
56 
76  > 
76 '2 
40 
291? 
94IJ 

IO3I2 
44 

97^8 
83% 
8712 
94^8 
94^8 


87I2 
85  >4 
87% 


9212    90^4 
9II4 


91 

Si's 

81 

81 

8212 


91 '2    92I2 

91U    92 12 

82%    83I2 

8212    8312 

83     Sale 

8012    88 12 

9II2    92%|  9118 

91'2  92%'  9IU 

74  71^4 

90   90 

89 
91 
93 
101 
99 
102 
95 

eo's 7114 

72       75I2 


*92      

101     


101     .. 


49       50 
7612  Sale 


69  <4 

69I2 

68 

8012 

8212 

64 

72 

7712 

87 

7612 
101 

7012 

90 

73 
100 

68 
100^4 
*90 

80 


Sale 
Sale 
Sale 
S.ale 
84 
74 
Sale 


Sale 
Sale 

7II2 


Sale 
104 '4 

Safe' 


68     Sale 


68  Sale 

69  Sale 
91     Sale 


62% 

7312 
*90 

87 

82 

82 
*94 

62 
*89>4 

72% 

70 

80 

9914 

98I4 

8212 
100% 

71 


87I2 
85^4 
Dec  '20 
92 
9134 
91 
82 
Dec'20 

83 

Ocf20 

911 

911 

Aug'20 

Dec'20 

Sepf20 

June'20 

July'20 

N()v'20 

M3r'20 

May'20 

July'20 

Oct  '20 

Dec'20 


No. 

12.?HI 
2 
1700 

37i 

290 


13637 

33860 

13373 
1129J 


Low     Htgh 

89.10  100.40 
83.00  03  48 
■M.OO  94.00 
80.00  101.10 

81.40  92.90 
81.10  92.86 

86.00  95.00 

82.00  93.00 

94.70  99.40 
94.64  99.40 
100  lOlU 
KKIlj  101 
105  lOOU 
104      IO6I4 


73 

"38 
55 
15 
45 
39 
60 
16 
26 
17 

'.■ii 

73 

47 

25 

133 

316 

5 

166 

52 

"65 
40 

22 
41 
13 
199 
88 
371 

279 
753 

482 

274' 

60 


10 

20 

4 

42 

'22 

"I 
5 


Itangt 
Ye'ir 
1920 


7;»l«    89I4 
867|     871( 


68 
93% 
98% 
8414 
92 14 
7512 
38 
92 
70% 
75 
7634 
6OI2 
72 
95..I 
85 
80 
93% 
83 
993.; 
79 
69 
87lt 
76 
52l2 
75 
75 
20^4 
26 
88I2 
lOOtj 
42 


76 
101 
100 

98 

99U 

92% 

50 

99 

80*4 

9258 

86 

76 

87»4 

99% 

96 

92ti 

99 

9718 
10258 

961s 

82 

82 

77 

71 

92»4 

9312 

50 

39I4 

95»4 
10412 

61 


92%  99»/(i 
81 14  90% 
83  95S4 
89I4  957g 
9334    99 


50      Dec  '20 


76 

Sale 
Sale 

'8'9'i4 
88 


Sale 
92 


Sale 
Sale 
Sale 
7412 


73% 

74 

6712 

67% 

67 

79 

8312 

65 

71% 

7714 

87lj 

7534 
101 

7OI2 

91*4 

7918 
129% 

6534 
100% 

91 

7Si.> 

81 

6334 

60  U 

63 

64 

87 
112 

81 

6OI2 

73% 

85 

91 14 

81 

88 

99% 

50 

92 

80 

73 14 

85 

99% 

9834 

8212 
99 14 
70 


7612 
Dec  '20 
69*4 
70 
68 
8II2 
Doc  '20 
65 
72 
77I2 
Nov'20 
76 12 
10134 
71 
Dec'20 
Oct  '20 
Aug'15 

68 
Nov'20 
Oct  '20 

80 
Apr20 

68 

Feb  '20 

68% 

69 

9II2 

Jan'I^ 

Oct  '20 

62% 

73I2 

Mar'2o 

Dec'20 

81 
Aug' 19 
Mar'I8 
52 
92 
Dec'20 
Jan'20 
Apr'20 
99% 
93341 
S314I 

100%; 

71    I 


8178 
84 
84 
90 
89% 
88 
80 
79I1 
8OI4 
8218 
89I2 
89I2 
7I»4 
90 
89 
91 
93 
101 
99 
100 
96 
71 '4 
--     50 


786 

"io 

89! 
19 

I47j 

24 

.-"1 

73 

5 

16; 


46, 


95 

( 
367 

'445 
252] 
167 


117 
2 


10 


96I4 

95I4 

93 
100% 
IOOI2 
100% 

90% 

91 

90 

89 
lOOlj 
100% 

81 

90 
.8^ 

91 

97 
108 

99 
1071J 

95 

7II4 

7612 


4734    68 

69        82S4 
67%    79 


02 
62 
60 


7312 

7412 
7012 


7714  91 

82  89I4 

64lj  71 

67  7712 
681s  82 
82  871i 
69%  80 
95I3  IO3I2 

68  7812 
90U  92% 
78  79% 


6OI4  73 

98I4  101% 

91  91 

78  86 

81  81 

57IJ  74% 

60  60 

57%  7512 

57I4  7612 

8II1  92I3 


60  81 

51 '4  6914 

67%  79 

85  85 

91  91 14 

81  90% 


41 

4 


1 

6 

57 

259 

23 


44>4     58*8 
88%     92»4 
7OI4     8312 
73I4     73I4 
85        85 
99%  100% 
97%  lOG 
77I4    91 
99I4  100% 
69%    75I4 


BOND.S 

W.  y.  STOCK   EXCHANGE 
Week  nulling  Dec.   31 


2^ 


Prtce 

F'ridanj 

Dec.  .U 


Oentralof  Ua  lRt8old68 iil946  " 

Oonm    gold  59 1945  M 

10-yr    emp  aonur  68  June.  1029  -- 
Chalt  DIv  pur  money  g  4a  1981  ■* 
Mac  A  Sot  1)1v  Ist  g  59. .1946  J 

MI'IOaAAtl  Dlv6a 1947  J 

Mobile  DIv  l9t  g  58 1916  i 

Cent  RR  A  H  of  Oa  coll  8  69. 1937  •• 
Cent  of  N  J  gon  gold  6» 1987  i 

RPKlstcred... ...A1987  Q 

Am  Dock  A  Imp  gu  6s. ..1921  J 
N  Y  A  Look  Hr  gen  g  49..  1941  M 
Ohesa  A  O  fund  4  Impt  68..  1929  J 
1st  consol  gold  68 1939  W 

Registered 1939  M 

General  gold  4H8 1992  M 

Regtstcrwl 1992  I" 

20-yoar  convertible  4!^8.. 1930  F 
30-year  conv  secured  68..  1940  * 

Big  8ai!dy  Ist  4s ..1941  J 

Coal  River  Ry  Ist  gu  4b..  1945  J 

Craig  Valley  lat  g  58 1940  J 

Potts  Creek  Br  1st  43 1946  J 

R  A  A  DIv  1st  con  g  48...  1989  J 

2d  consol  gold  48 1989  i 

Greenbrier  Ry  Ist  gu  g  48. 1940  ^ 

Warm  Springs  V  1st  g  53. .1941  M 

Chic  A     Alton  RR  ref  g  3a. .1949  A 

liitluay  Ist  Hen  3H9 1050  J 

Chic  B  A  Q— Denver  DIv  4b  .1922  F 

Illinois  DIv  3Ha 1949  J 

Illinois  DIv  48 ..194')  J 

Joint  bonds     Ace  Great  North 
Nebraska  Extension  48 1927  "* 

Registered 1927  "• 

General  43 1958  "• 

Ohio  A  E  III  ref  A  Imp  48  g..l955  J 
US.Mtg  ATrCoctaof  dep...  -- 

1st  consol  gold  f!s 1930  A 

General  consol  1st  59 1937  M 

U  S  Mtg  A  Tr  Co  ctfs  of  dep  -- 
Stamped -- 

Guar  Tr  Co  ctfs  of  dep -- 

Purch  money  Ist  coal  6a..  1942  F 
Chic  A  Ind  C  Ry  1st  58. ..1930  J 
Chicago  Great  West  Ist  48..  1959  M 
Chic  lad  A  Loulsv— Ref  6a.  1947  J 

Refunding  gold  5a 1947  J 

Refunding  4a  Seriea  C 1947  J 

Ind  A  Loulsv  Ist  gu  43 1956  J 

Chlo  Ind  A  Sou  50-yr  4a 1950  J 

Chlo  L  S  A  East     Ist  4H8..I909  * 
Ch  .M  A  St  P  gen  g  4a  ser  A.el989  J 

Registered el989  Q 

Gen'l  gold  3^8  Ser  B eI989  J 

General  4^8  Serica  C el980  J 

Gen  Aref  Ser  A  4i48 a2014  A 

Gen  ref  conv  Ser  B  53 <J2014  F" 

Convertible  4H8 1932  J 

Permanent  4s 1925  J 

25-year  debenture  4a 1934  J 

Chle  A  L  Sup  DIv  g  5s 1921  J 

Chic  A  Mo  Rlv  DIv  53 1926  J 

Chic  A  P  W  Ist  g  53 1921  J 

C  M  A  Puget  Sd  1st  gu  4a. 1949  J 
Fargo  A  Sou  asaum  g  6s. .1924  J 
Mllw  A  Nor  I3t  ext  4!4a..I934  J 

Cons  extended  4Ha  .     1934  J 

Wis  A  Minn  DIv  g  6a 1921  J 

Ohic  A  N'west  Ex  48...1886-'26  F 

Registered 1886-1926  F 

General  gold  3  Ha 1987  M 

Registered pl987  Q 

General  43 19S7  M 

Stamped  48 1987  M 

General  53  stamped 1987  M 

Sinking  fund  68 1879-1929  A 

Registered IS79-I929  A 

Sinking  fund  5s 1879-1929  A 

Registered 1879-1929  A 

Debenture  53 1921  * 

Registered 1921  A 

Sinking  fund  deb  59 1933  "* 

Registered 1933  M 

1 0-year  secured  7s  g 1930  J 

Des  Plalnes  'Va'  1st  gu  4'ris  '47  W 
Frem  Elk  A  Mo  V  lat  63..  1933  A 
ManG  BAN  W  lat  3^3.1941  J 
Mllw  AS  L  1st  gu354a.  1941  J 
MI1L3  A  WestIstg68...192I  M 

Ext  A  Imp  s  f  gold  53 1929  F 

Ashland  DIv  1st  g  68.  ..1925  M 

Mich  DIv  lat  gold  6s. -.1924  J 

Mil  Spar  A  N  W  lat  gu  43.1947  M 

St  L  Peo  A  N  W  lat  gu  53  1948  J 

OhlcRIAP — «ygen43 1988  J 

Registered 1988  J 

Refunding  gold  49 1934  A 

R  I  Ark  A  Louis  lat4H3..I934  M 
Burl  C  R  A  N  Isr  .is . . .  1934  A 
CRIFANWlstgu  ."..1921  A 

Ch  Okla  AG  cons  5s 1952 

Keok  A  Des  Moines  Ist  5s  1923 
StPaulAKCShLIat4^9'4I  F     A 

Chic  St  P  M  A  O  eons  63 1930  J     D 

Cons  6s  reduced  to  3Hs.. 1930  J     D 

Debenture  53 1930  M     S 

North  Wisconsin  1st  6s...  1930  J      J 

Superior  Short  L  Ist  53  g.^1930  M    S 

ChlcT  H  ASoEast  Ist  5a-.I900  J      D 

Chic  A  West  Ind  gen  g  6s..cI932  Q  M 

Consol  50-year  4s 1952  J      J 

Cln  R  A  D  2d  gold  4Hs 1937  J       i 

C  Find  A  Ft  W  Ist  gu  43  g  1923  M    N 

Day  A  Mich  lat  cons  4^3  1931  J      J 

Clev  Cln  Ch  A  St  L  gen  4a..  1993  J     D 

20-year  deb  4Hs... I93I  J      J 

General  .5s  Series  B 1993  J     D 

Ret  A  Impt  63  Series  A  ..1929  -. 
Cairo  Dlv  Ist  gold  48...  1939  J  J 
Cln  W  AM  DIv  Ist  g  48. .1991  J  J 
St  L  DIv  1st  coll  trg  43.  ..1990  M    N 

8pr  A  Col  Dlv  1st  g  49 1940lM    S 

W  WValDIv  lstg4s 1940  J       J 

CIStLAClBt  g  48 »1936  Q     F 

Registered *I9.36  Q    F 

ClnS  A  CI  cons  Ist  g  59...  1928  J      J 
C  C  C  A  I  gen  cons  g  63. .1934  J      J 

Ind  B  A  W  l3t  pref  4s 1940  A     O 

OInd  A  W  Istpref  5s...<11938  Q     J 
Peoria  A  East  Ist  cona  48.1940  A    O 

Income  43 1990   Apr 

Cleve  Short  L  l3t  gu  4H9..-1961  A    O 

Colorado  A  Sou  l9t  g  4a 1929  F    A 

Refund  A  Ext  4^9 1935  M    N 

Ft  w  A  Den  C  lat  g  88.. .1921  J  D 
Conn  A  PaaRlva  I8tg48...1943  A  O 
Cuba  RR  lat  50-year  68  g..l952JJ      J 


BU  Alt 

87% 

83     Bale 
85       89 


78      .. 

80  .. 
82% 

79 

08     Sale 

9012 

97%    9334 

81      

86 

90     Sale 


Sale 


73  Hale 
84%  Sale 
65       68 


71"2  ... 

6i'i   eoij 

69  >  2  Sale 
65%    68 

71l» 

•66      

43 '2  Sale 
35%  Sale 


Week't 
Raryie  or 
LOMl  S'ile 


7112    78 
7912 

88     Sale 


7812  -Sale 
32       34% 
32 


75 


76 
79 
60 
75 


J 
S 
J 
J 
J 
J 
J 
D 
J 
J 
J 
J 
O 
A 
D 
D 
J 
J 
J 
J 
J 
J 
D 
D 
J 
A 
A 
N 
F 
N 
N 
N 
O 
O 

o 
o 

o 
o 

N 
N 
D 
3 
O 
J 
J 
S 
A 
S 
J 

s 
J 
J 
J 
o 
s 
o 
o 

M  N 
A     O 


SOU  Sale 

93% 

79     


7212 

71% 

69      

67     Sale 

'5634  Sale 
75  Sale 
60  Sale 
69  Sale 
69  Sale 
72  V  Sale 
6OI4  Sale 
95%    9714 

92 

9934  ... 


61 

I 

"741I 
76I4 
97^8 
8512 

*83 
64% 


63% 
97I2 

"7912 
99 
89 14 
8914 
65% 


76     Sale 

72      

92  >4  Sale 
96       99I2 


89 14  Sale 


99     

9834 

871 J  Sale 

■ 90 

103     Sale 


100 


Lou 
9i 

80 

8412 

08 

90 

975« 

82 

80% 

94% 

97I2 

97I2 
100<? 

8434 

8734 

78% 

72'4 

86 

70 

79 

63»4 

82»4 

7112 

60 

69 

72 

88% 
113 

42% 

35 

98 

70 

77'4 

87I4 

90% 

74% 

34 

33% 

93% 

7512 

80 

60 

S5I2 

97'4 

32 

48  U 

93% 

79 

68 

63 

73 

7312 

64 

92% 

58% 

7334 

58 

64 

63I2 

70 

58 

9734 

9314 

99I2 

62% 
102 

80 

76I4 

97% 

8512 

81 

6512 

70U 

73 

72% 

87 

99 
IO9I2 

89% 

94% 

99 

98 

86% 

9OI2 
lOlU 
lOllj 
IOII4 

62 


99I2 

90      

97     

98I4  Sale 

74     

86      

70I2  Sale 


6734  Sale 
6434  Sale 
79     


74 

62       68I2 

100     IOII4 

7612 

83     Sale 

'99     




64 

101 

IOII2 

56 

Sale 

*73% 



*73i2 

66%  Sale 
76  U  Sale 
81  87 
88     Sale 

7034 

61       62 
64-U    68I4 
76 

70 

71% 


81      

98     Sale 


52       53 

21       27 
84     ... 

77% 

71     Sale 
98 


55%    63 


Dec'20 

83 

85% 

00 

May  18 

June' 17 

D<c  '20 

Drc'20 

90% 

D(w  '20 

Dcc'20 

Jan'18 

Dcc'20 

89 14 
June'20 

75 
Mar' 17 

74 

84% 
JIuy'20 
Mayl9 
Dec  '20 
June'19, 

69>2 
Nov'20: 
SepflO 
Feb  '15 

44    I 

35%' 
Feb  '20 

70% 

79% 

88 
Oct    19 

78'2 

Nov'20 

Dec  '20 

Nov'20 

Dec'20 

Dec  '20 

May'20 

Oct  "20 

Feb' 13 

Mar'17 

50'4 

Dec  '20 

Dec  '20, 

Mar'20i 

May'19 

Dec'20l 

Dec'20 

67    I 

Feb  '16 

56% 

75 

60 

69 

70 

72I2 

63    I 

Dec'20' 

Feb  '20 

Dec  '20 

Dec  '20 

Bept'ial 

Nov'20| 

Dec'20 

Nov'20 

Dec'20 

July '20, 

65'2 

Apr'I9l 

76    I 

73I2! 

92%! 

Apr'20' 

Apr'IO 

89ij 

Feb'20! 

Dec  '20' 

Mar'I9 

3714' 

Nov'20; 

103 

Oct' 18' 

Dee  '20 

N0V20 


Rnnoe 

Yt'ir 

1920 

No.  2>M    High 

■-..  ,  85        B5% 

8     75lj    S8 

39  I  83       04 

5  I  66       06 


---',  7«i2    86 
-  -  - '    79       84 
"24  I  90     lOOll 
87%    »«% 
90%    08«4 


19 


70       88% 
84       06 

78%    82% 


130  I  69»4    70 


148  66%  771/ 
605  70  8OI4 
57%    63>4 

!Z"r7ii2  '■?!'» 

"  6  I  8II4     78 
;    68I2    72 


23  41  49^ 

30  2eu  *o 

....i  96  08 

30  64  73 

151,  73  84 


18 


82 


83«4    91 


1 

130 

48 

68'4 

1 

01 

07 

..--' 

70 

80% 

68 

68 

1 

62% 

73 

1 

73i?i 

82 

68 

5934 

72 

10 

72 
209 

■98 
279 

77 
161 


67  82% 
2OI4  41 
19%  41 
87»»  93% 

68  84 
60  86>4 
SO  62 
6418  85% 


53I4 

677i 

52% 

60 

61 

70 

53 

94I2 

93I4 

94I2 

68 


61% 

80 

66 

76 

78 

83 

67% 

»7'4 
93I4 
99% 
70 


78  80 

75%  77'< 

94  »8 

81%  02 

81  81 

59%  70% 


35 

63 

80 

12 

70 

7»»S 

8 

847s 

98 

! 

99 

103 

11 

"s'g'is 

99 



941? 

94% 



96 

90 

13 

83% 

91% 

I 

90% 

90% 

18 

99% 

104 

— ,  IOII4  ">!'< 

-     62        02 


99% 

99% 
100 

9314 

75 

88 

6712 

71 

64 

6334 

87% 

97I4 

82 

74 

61 

9934 

79'4 

31% 
118 

95 

69% 
101% 

53% 

90 

88 

81 

64 

76 

83 

86 

74 

61% 

67l2 

74% 

84 

80 

82% 

88 

98 

74 


99I8' 
Apr'20 

Sept'lOi 
Dec'20  . 
Dec  '20  . 
Nov'20  . 

70%' 
Nov'20,. 

68 

6434I 
Apr'20:. 
Feb' 19  . 
Nov'20. 
Nov'20'. 

62%i 

100    I 

Sept  20 1. 

83  I 
Nov' 18  . 
May'18' 
Dec'20  . 
Dec'20  . 

56  I 
May' 17,'. 
Mar'17;. 


58 

610 
27, 


6 
2 

"l3 


89 


Jan'20 


66% 

78 
Oct  '20 

88 
Nov'20 
Dec'20 

67%' 
Jan  "19: 
Nov'16' 
Nov'20! 
Sept'lOi 
Nov'20 

98  I 
Nov'20 


98 
9 

■52 


52 

19% 

81 

77 

70% 

92 


52 

19% 
81 
775s' 
72%1 
Dec'20  . 


63 


63 


98%    99^4 
95^    »9% 


96"l2  100% 


70 
79 
65 
71 
60%    71 

S8'8    S' 
85%    00% 


77% 
88 
78% 
71 


81  82 
65  75% 
58  «» 
98  104 
79'4  79 
78       87% 


65       60% 
98     103 
5212    84 


81 
60 
69 
79 


81 
72 
80 
88 


8534  90 

68  76 

56%  70 

60'4  73 


69       82 


88  88 
98  08 
74       74 


47 
16 
73 

74 


67 
36 
80 
85% 


66%    70 
91%    98 


63       73 


•No  price  Friday;  latest  bid  and  asked,  a  Due  J.-in    4  Due  April    «Due  Mkt      Due  June,  »Dne  July.    tDne  Ang.  iDoe  Oct.  pDne  Not.  oDue  Deo.    •  OptlOB  sale 
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BONDS 

N.   Y.  STOCK   KXCHANGE 
Week   endlug   Ueo.  31 


Del  Lack  <fe  Wesicrn — 


Morris  &  Essex  Isl  gu  3  H  82000 

N  Y  Lack  &  W  l«t  OS 1921 

Construclton  68 1923 

Term  &  Improv  48 192'J 

Warren  Ist  ref  KU  n  3>i8..2000 
Delawiire  4  Hudson — 

l8t  lien  equip  a  4>i8 1922  J 


2| 


Price 
Friduy 
Dec.  31 


Week's 
Range  or 
Last  Sale 


Bid 


Ask 


Ist  A  rer  43 194:i 

30-year  conv  58 1935 

10-year  secured  7a 1930 

Alb  &  Susq  conv  3^8 194fi 

Renss  &  Stiratoh'a  1st  78.  .1921 
Den  &  R  Or — 1st  cons  g  48.1930 

Consol  Kold  41,8 193fl 

Improvement  sold  58 192S 

ist  &  refuiullns;  5s 1955 

Trust  t:o  certlfs  of  dep  islt 

Rio  Or  June  Ist  KU  5s 1939 

Rio  Or  Sou  1st  gold  4a 1940 

Guuraiiteed 1940 

Rio  Or  West  Ist  gold  4a..  1939 

MtKe  A  coll  trust  4s  A . .  1949 

Det  4  MacU— Ist  lien  K  43.  .1995 

Gold   48 199 

Det  RIv  Tun  Ter  Tun  4^3.1901 
Dul  Mlasabe  &  Ncr  sen  5s. .1911 

Dul  4  Iron  Ranse  1st  Ss 193 

Reulslerod 1937 

Dul  Sou  Shore  &  Atl  g  5a...  1937 
ElKln  Jollet  *  East  Ist  g  as. .  19 )  1 

erte  l8t  consi  I  Bold  7s 1920 

N  Y&  Erie  Ist  extg4s...l947 

3rd  oxt  gold  4^s 1923 

4th  ext  Kold  53 1920 

Sth  ext  Kold  4s 192S 

N  YL  E&  W  Ist  gfd  78..  1920 

Erie  I8t  eons  g  4s  prior 1996 

Registered .1996 

l8t  consol  gen  Hen  g  4s  1996 

Registered 199G 

Penn  coll  trust  gold  4s..  1951 
50-year  "onv  43  Ser  A..  1953 

do     Series  B .1953 

Gen  conv  43  Series  D..1953 


Chic  &  Erie  1st  gold  58...19S2  IVl 


Cleve  &  Mahon  Vall  g  53.1938  j 
Erie  &  Jersey  1st  s  f  68...  1955  j 
Genesee  River  1st  s  f  63..  1957  j 
Long  Dock  consol  g  6s...  1935  A 
Coal  4  RR  Ist  cur  gu  68..  1922  M 
Dock  &  Impt  Ist  ext  58..  1943  J 
NY*  Green  L  gu  g  58...1946  IVl 
NY  Susq  &  W  1st  ref  53..  1937  J 

2d  gold  4K8 .1937  F 

General  gold  58 1940  F 

Terminal  1st  gold  58...  1943  M 

Mid  of  N  J  1st  ext  5s 1940  A 

Wllk  &  East  1st  gu  g  5s..  1942  J 
Ev  &  Ind  Ist  cons  gu  g  6s. .1926  J 
Evansv  &  T  H  1st  cons  6s..  1921  J 

Ist  general  gold  5s .1942  A 

Mt  Vernon  1st  gold  63...  1923  A 
Sull  Co  Branch  Ist  g  58..  1930  A 
Florida  E  Coast  1st  4^8. ..1959  J 
Fort  St  U  D  Co  1st  g  4H8..1941  J 
Ft  Worth  &  Rio  Gr  1st  g  4s.l92S  J 
Galv  Hous&Hend  1st  5s...  1933  A 
Grand  Trunk  of  Can  deb  7s  1940  A 
Great,  Nor  C  B  &  Q  coll  48.. 1921  j 

Registered hl921  Q 

Ist  &  ret  4  lis  Series  A 1961  j 

Registered 1961  J 

8t  Paul  M  &  Man  48 193?  j 

iBt  consol  g  68 1933  j 

Registered 1933  j 

Reduced  to  gold  4^8.1933  j 

Registered 1933  j 

Mont  ext  Ist  gold  4a...  1937  j 

Registered 1937  J 

Pacific  ext  guar  4a  £...1940  j 
E  Minn  Nor  Dlv  1st  g  4s. .  1948  A 

Minn  Union  Ist  g  63 1922  j 

Mont  C  Ist  gu  g  63 1937  j 

Registered 1937  j 

1st  guar  gold  53 1937  j 

Will  &  S  F  1st  gold  53_.1938  J 
Green  Bay  &  W  deb  ctfs  ••A"...,  Feb 

Debenture  ctfs  "B" Feb 

Gulf  &  SI  1st  ref  <fe  tg  5s.. 61952  J  J 
Hocklna  Val  1st  cons  g  4!^3.1999,j      j 

Registered... 1999  j      j 

Col  &  H  V  Ist  ext  g  4a 1948  A     O 

Col  &  Tol  1st  ext  43 1955  F     A 

Houston  Belt  &  Term  1st  5s.  1937  J  J 
Illinois  Central  1st  gold  4s-.1951  J      J 

Registered 1951  J      J 

l8tgold3H3 1951  J      J 

Registered 1951  J      j 

Extended  Ist  gold  3K8---1951  A    O 

Registered 1951  A     O 

Ist  gold  33  sterling 1951  IVl     R 

Collateral  trust  gold  43...  1952  (VI    S 

Registered 1952  A     O 

l8t  refunding  4s 1955  M   N 

Purchased  lines  3Hs 1952  J      J 

L  N  O  &  Texas  gold  43...  1953  M    N 

Registered 1953  M   N 

15-year  secured  5V$s 1934  J      J 

Cairo  Bridge  gold  4s__.  .1950  j  D 
Litchfield  Dlv  Ist  gold  3s_1951  J  J 
Loulsv  Dlv  &  Term  g  3  Hs  1953  J      J 

Middle  Dlv  reg  53 1921  F    A 

Omaha  Dlv  Ist  gold  33. ..1951  F  A 
St  Louis  Div  &  Term  g  33.1951  J      J 

Gold  3^8 1951  J      J 

SprlngfDlv  Ist  g  3^3 1951  J      j 

Western  Lines  Ist  g  4s...  1951  F     A 

Registered 1951  F    A 

Bellev  &  Car  1st  6s. 1923  J     D 

Carb  A  Shaw  1st  gold  4s-.  1932  IVl  S 
Chlc8tL&NOgold5s..l951  J     D 

Registered 1951  J     D 

Gold   3^8 1951  J     D 

Joint  1st  ref  5s  Series  A.  1963  J     D 
Memph  Dlv  Ist  g  43...1951  J     D 

Registered 1951  J     D 

St  Loul8  Sou  1st  gu  g  4s..  1931  M    » 

Ind  III  &  Iowa  Ist  g  4s 1950  J      J 

Int<fe  Great  Nor  1st  g  ext  73.1922  M  N 
James  Frank  &  Clear  1st  48.1959  J  D 
Kansas  City  Sou  1st  gold  38.1950  A    O 

Registered 1950  A    O 

Ref  &  Impt  53 Apr  1950  J       J 

Kansas  City  Term  Ist  4s... I960  J  J 
Lake  Erie  <t  West  Ist  g  5s..  1937  J      j 

2d  gold  5s 1941  J      J 

North  Ohio  1st  guar  g  5s.  .1945  A     O 

Leh  Val  N  Y  1st  gu  g4H3..1940  J      J 

Registered _   1940'j      J 


6712  Sale 
93     Sale 

93      

91      


95'4 

77     Sale 
84      Bale 

102^8 

67h 

104 

64     Sale 
C5>g    66 
67       68'? 
42     Sale 
36     


29^8 

"62"  Sale 
47       48 

78 


71 

9212 

87U 

77 

'8212 
98 

77 

96 





"ifu 

Safe" 

43  Sale 

39  43 

73  Sale 

37  Sale 

37  Sale 

43  Sale 

76  Sale 

711? 

•81  82 

80      

95     


76 


55  56 
*35      . .  - 

50       51 

71 14  80 
♦73      .    . 

45       51 


85       94 
*70l2  . . . 


Low         /Huh 
67  67^ 

03  03 

921!  May'20 
91       Nov'20 

10218    Ftb'08 


96 
74 

SO 
1021.1 

09  Is 
100 

6II2 

64 

65 

40 

35I2 


29^8 
61 
47 '8 
82 
03 
73 '8 
9312 
85M 
IO5I2 
76'8 
92 
99 
80 


Range 
Year 
1920 


No\lj)w     High 
26     63        72l! 
93      100<H 
9212    97  »4 
00       04 


90 
77 
84 
103 
69'8 
De(''20 

64 
Dei'20 
66 
43  Is 
Dec'20 
7018  July'20 
6II4    Apr'll 
Dec'20 
62 
48 
Dec' 16 
N0V2O 

76 
Dcc'20 
Doc'20 
Mar'08 
70^8 
Ocf20 
Dec'20 
Jan'20 
9II2  Sepf20 
93  June'20 
9434  Nov' 15 
9812  Aug' 19 
5II4 
Oct'20 
43 
June'  16 
73 


SO 

581? 
3812 
73 
72 
34 
33% 
3812 
75I4 
106^8 
81 
8212 


37 
37 
43 
76 14 
Jan' 17 
81 
82I2 


IO8I2  Scpt'19 


40      

74I8    77I2 


101     Sale 
95'4  Sale 

76 '8 

80     Sale 

83 

8II2 

103     109 


80       8934 

91 

8OI2  Sale 


70       7812 
7212    78 
99        99I2 
100     101 


87I4    93 
68       69 


103 

91 

85 

58 
IOOI4 

51 

74 

72 

51 

23I2 

89 

67 
108 

95 


73I2 

92 

6512 

76 

99I4 

95 

95 

77 12 


Jan' 18 
Feb'20 
Jan' 18 

56 
Dec'06 
Dec'20 

74 
Nov' 19 
Dec'20 
Jan"  17 
Dec'20 
Sept'20 
Nov' 11 
June'12 


1 

52 
2 

10 
1 

lid 

'38 

195 


04»4     0078 
67       861. 
73       87"! 
99^8  IO514 
65        72I2 
100      IOOI4 
5S'4    68 
02'8     7278 
63       741. 
38       56 
35       54 
7018    75 


".  • 

15 

20^8 

14 

58 

68I2 

10 

47''8 

58 

63 

63 

15 

69 

80 

...  > 

927r 

931s 



85'i8 

91 

10 


64 

'262 


12 

50 

no 

299 
26 


Dec'20 

Aug' 10 
65I2 
Dec' 19 
lOlls 
96 
95 
80 

96  June' 16 
8OI2  8OI2 
10212  IO212 
99  Sopt'20 
87l2  8712 
120i2May'16 


91 

370 

1 

30 

I 


8OI4 

80 

83 

7634 

97 

9612 


4 

8 

63 

66 

6878 

6534 

60 



80 

83 12 

7038 



69 



....  """'1 

71^8 

Sale 

76"i2Sare'| 

653s 

68 

68 1- 

Sale 

-  -  -   - 

65 

87^s 

88 

69 

63 14 

Sale 

54 14 

56 

58 

60 

.   -  _  _ 

70 

58 

70 

64I4 

74 



.     .. 

87 



6II2 

7978  Sale 

7312 

88  Is 

m 

73I2 



5412 

Sale 

75I4 

Sale 

701!. 

Sale 

791s 

89 

60 

65 

90 

8038 

8278 

8012 

Sept' 19 
Mar'20 
Dec'20 
Feb'20 
Dec'20 
136I4  May'06 
90  Dec'20 
9118  Apr'20 
70  Dec'20 
9I2  Nov'20 
68  Dec'20 
6878  Dsc'20 
73I9  June'18 
73I2  Oct' 18 
Nov'20 
Nov'20 
Dec'20 
Sept' 17 
Dec'20 
Nov' 15 
Dec'20 


7678  79 

84  92 

9312  99I8 

80  80 

9112  92 

93  96 


47 

581. 
38 


60 

58l2 

50 


671. 

3018 

30 

34 

66I2 


7934 

47 

461. 

5334 

85 


7878 
79 


90 
86 


91 
40' 


91 
'62" 


36 
74 


55 

78 


48       60 


8II4 
67 


92 

67 


73I2    80 


SlSs    65I2 


9912  lOlis 
92I2  9678 
89  96I4 
70       8512 


801.    88I2 
961.  1053s 
99       99 
83I4    92 


7618     83I4 


69 

83 

8318 

92 

70 

84 

7034 


80 

7OI2 

9538 

72 

66I2 

66 

68 

86I2 

70 

58 

63I4 
102 

5812 

5812 

69 

80''8 

79I2 

92 
II7I2 

73 

80 

88 

65I2 

7812 

691. 

65 

77I2 

73 

88 

74 

5278 

78 

7OI2 

68I2 

80 

72 

65 

8278 

78 


July'09 

7178 
Sept' 1 2 

7612 
Dec'2Ui 

681.1 1 
Dec'20 

8734! 
Dec'20 
Dee'20 

631. 

June' 16 

Dec'20 

Sept'20 

69 
Nov' 16 
May'19 
Nov' 10 
May'lO 
Mar' 19 

89 
Oct'20 
July' 18 

797s 
Sept'20 
Nov' 17 
Aug' 19 
Dec'20 

88 
Dec'20 

5434 
Oct'OO 

7514 

701. 
Dec'20 
Nov'20 
Aug'19 
Dec'20 
Sent' 19 


44 

-55I 
'68 


65 


17 


3 
104 


■''7, 
90 


82  83 

7634  82 

97  99 

96I4  IO6I2 

'85' "  94'  " 

91's  9118 

55  73 

7  13 

oSlj  68 

5934  773i 


69  69 
78  83 
79I8    831s 


6312    72 
62'4  "73 


62        7478 


65  781. 

631.  69 

SOSg  74 

63  68I2 

83  931. 

68  80 

5i  60 

6034  69 


52  6? 

53  58l2 
6II2    69 


84 
88 


93 

88 


701s     84»4 
69I2    6912 


683,  74*8 

8734  93 

74  78 

4978  69 


6314  78 

«27j  76*8 

72  84 

67  72 


79        87I4 


BONDS 

N.   Y.  STOCK   E.VCHANGE 
Week  ending  Dec.  31 


Lehigh  Val  (Pa)  cona  g  4a.. 2003; M 
CJeneral  cons  4  Ha 2003  M 

Lch  V  Term  Ry  Ist  gu  g  58..  1941  A 
Registered ..1941  A 

Leh  Val  KR  lO^yr  coll  6s..nl928  .. 

Leb  Val  Coal  Co  1st  gU  g  58.1933  J 

lleglstered 1933  J 

1st  Int  reduced  to  48 1933  J 

Leh  ANY  lat  guar  g  4fl 1945  M 

Registered 1945  M 

Long  iHid  Ist  cons  gold  5a. .11931  Q 

Ist  consol  gold  4a A1931  Q 

General  gold  48 1938  J 

Ferry  gold  4X8 1922  M 

Gold   4s 1932  J 

Unified  gold  48 1949  M 

Debenture  gold  58 1934  J 

20  year  p  m  deb  58 1937  M 

Guar  refunding  gold  4a. ..1949  M 

Registered 1949  M 

N  Y  B  A  M  U  Ist  con  g  6s.  1935  A 
N  Y  &  R  H  Ist  gold  58. . .  1927  M 
Nor  Sh  H  l8t  con  g  gu  58.01932  (} 

Louisiana  &  Ark  Ist  g  5s 1927  M 

Louisville  4  Nashv  gen  68..  1930  J 

Gold   53 1937  IVl 

Unified  gold  43 1940  J 

Registered 1940  J 

Coll'itej-al  trust  gold  68...  1931  M 

10-yciir  secured  78 1930  M 

L  CIn  A  Lex  gold  4H8...193I  M 

NOAM  Ist  gold  68 1930  J 

2d  gold  63... 1930  J 

Padueah  A  Mem  Dlv  4s..  1946  F 
St  Louis  Dlv  Ist  gold  68. .1921  IVl 

2d  gold  3s 1980  M 

Atl  Knoxv  A  Cln  Dlv  48. .1955  IVl 
Atl  Knox  4  Nor  1st  g  53..  1946  J 
Hender  Bdge  1st  s  f  g  6s.  .1931  M 
Kentucky  Central  gold  43.1987  J 
Lex  A  East  1st  50- yr  5s  gu  1965  A 
L  A  N  A  M  A  M  1st  g  4  Hs  1945  M 
L  A  N-South  M  Joint  43. .  1952  J 

Registered A 1952  Q 

N  Fla  A  S  1st  gu  g  5s 1937  F 

N  A  C  Bdge  gen  gu  4H3..I945  J 

Pensac  A  Atl  ist  gu  g  63. .1921  F 

SAN  Ala  cons  gu  g  58...  1936  F 

Gen  cons  gu  50-yr  58...  1963  A 

La  A  Jef  Bdge  Co  gu  g  43...  1945  M 

Manila  RR— Sou  lines  4s...  1936' M 

Mex  Internal  1st  cons  g  48..  19771 M 
Stamped  guaranteed 1977  M 

Midland  Term — 1st  a  f  g  5s.l925|j 

Minn  St  Louis  1st  78 .1927  J 

Pacific  Ext  1st  g  63 1921  A 

1st  consol  gold  53 1934  M 

1st  A  refunding  gold  43...1949  IVI 
Ref  A  ext  50-yr  53  Ser  A..  1962  Q 


Price 
Fridav 
De£.  31 


htd 
67 
761. 
8912 


9S 
•92»4 


•77 


8712 
•80 
66 


02 

72'4 

65 

•61 '2 


63 

"9IIJ 

80 


A     O 


Des  M  A  Ft  D  1st  gu  43..  1935 
Iowa  Central  Ist  gold  53..  1938 

Refunding  gold  43 1951 

M  St  P  A  S  S  M  con  g  43  Int  gu  '38 

1st  cons  5s.. .1..1938 

1st  Chic  Term  s  f  48 1941 

M  S  S  M  A  A  1st  g  4s  int  gu  '26 
Mississippi  Central  1st  5s-..1949 
Mo  Kan  A  Tex— 1st  gold  4s-1990 

2d  gold  4s ...(71990 

Trust  Co  ctfs  of  deposit 

1st  ext  gold  58 1944  M 

1st  A  refunding  4s 2004  M 

Trust  Co  certfs  of  deposit. . . 

Gen  sinking  fund  4V$8 1936 

Trust  Co  certfs  of  deposit 

St  Louis  Dlv  1st  ref  g  43.. 2001 
5%  secured  notes  "ext"..  1916 
Dall  A  Waco  1st  gu  g  5s..  1940  M 
K^n  City  A  Pac  1st  g  43..  1990  F 

Mo  K  A  E  1st  gu  g  5s 1942  A 

M  K  A  Okia  1st  guar  5s..  1942  IW 
M  K  A  T  of  T  1st  gu  g  53.1942  M 
Sher  Sh  A  So  1st  gu  g  53..  1942  J 
Texas  A  Okla  1st  gu  g  5s..  1943  M 
Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A..  1965  F 
Ist  &  refunding  5s  Ser  Ba.l923  F 
1st  A  refunding  53  Ser  C..1926  F 

General  4s 1975  WI 

Missouri  Pac  40-year  43 1945  M 

3d  73  extended  at  4% 1938  IW 

Cent  Br  U  P  1st  g  43 1948  M 

Pac  R  of  Mo  1st  ext  g  43. .  1938  J 

2d  extended  gold  5s 1938  F 

St  L  Ir  M  A  9  gen  con  g  53  1931  j 
Gen  con  stamp  gu  g  5s. .  1931  A 
Unified  A  ref  gold  4s...  1929  A 

Registered 1929  J 

RIv  AG  Dlv  Ist  g  43.. .1933  J 
Verdi  V  I  A  W  1st  g  5s...  1926  M 

Mob  A  Ohio  new  gold  63 1 927  M 

1st  ext  gold  63 ftl927  J 

General  gold  4s 1938  q 

Montgomery  Dlv  1st  g  5a.  1947  M 

St  Loula  Dlv  5s 1927  F 

St  L  A  Cairo  guar  g  4s. .  1931  J 

Na,shv  Chatt  A  St  L  Ist  53..  1928  J 

Jasper  Branch  1st  g  6s.. .1923  A 

Nat  Rys  of  Mex  pr  Hen  4^3. 1957  J 

Guaranteed  general  43 1977  J 

Nat  of  Mex  prior  Hen  4HS..1926  J 

1st  consol  4s.- 1951  A 

NO  AN'Elstref  Almp4H3A '52  .. 
New  Orleans  Term  1st  43. ..1953  J 
N  O  Tex  A  Mexico  Ist  6a. ..1925  J 

Non-cum  Income  5s  A 1935  A 

N  Y  Cent  RR  conv  deb  63.1935  M 

10-year  coll  tr  7s .1930  M 

Consol  4s  Series  A 1998  F 

Ref  A  Imp  4^s  "A" 2013  A 

New  York  Cent  A  Hud  River — 

Mortgage  3^3 1997  J 

Registered 1997  J 

Debenture  gold  48 1934  M 

Registered 1934  IVl 

30-year  deb  4a 1942  J 

Lake  Shore  coll  g  31^8 1998  F 

Rpglstpred- .1998  F 

Mich  Cent  coll  gold  3 Ms..  1998  F 

Registered 1998  F 

Battle  Cr  A  Stur  Ist  gu  38.1989  J 
Beech  Creek  1st  gu  g  43..  1936  J 

Regl.stered 1936  J 

2d  guar  gold  5s 1936  J 

Registered ..1936  J 

Beech  Cr  Ext  1st  g  3V<s. 61951  A 

Cart  A  Ad  1st  gu  g  4s 1981  J 

Gouv  A  Oswe  1st  gu  g  5s..  1942  J 
Ka  \  A  G  R  1st   en  e  .5s.. 1938  ,T' 


N 
N 
O 
O 

'j 
J 
J 

s 
s 
J 
J 

D 

s 

D 

S 
D 

N 
S 

s 
o 

s 
J 

s 

D 
N 
J 

J 
N 
N 
N 
J 
J 
A 
S 
R 
N 
D 
S 
J 

o 
s 
J 

J 

A 

J 
A 
A 
O 

S 
N 
S 
S 
D 

D  *98 
O  *92l4 
N 
R 
F 
J 
D 
R 
J 


.4  St 
67l» 
Sale 
931. 


06 


87I4 


65 

Bale 
66»4 


Week'i 
Rante  or 
Last  Sate 


Low 

66 

76 

021) 
113 

96 

927g 
105 


Jlloh 

661. 

77 

Nov'20 

Mar' 12 

97»» 

Dec'20 

Oct' 13 


Range 
Year 

i9ao 


73      Jan'20 


88>: 


92 
64 


Sale 


9II2 
103 

83 
•9978 

92 

68 

9834 

60'8 

71 

83I2 

80  Is 

65 

82 

80 

6618 


92 
104 
86I2 

1601. 

'm't 

5  Hi 

Sale 


853, 
801; 
Sale 


90 

711* 

97 

8834 

7814 


05 

99' 
9212 
85 
64I2 


...    93 


68 
40 

3478 

40 

69 

36 

76 

88 

'83"  ' 
56 
59I2 
33 14 
33I8 


69 
Sale 

43 

41 
Sale 

40 

78 
S.ile 

85 

87 

Sale' 
39 
42 


31I2 


N  * 
A 
O 
N 
S 
D 
S 

A 
A 
A 

R 
N 

S 
N 
D 
A 

J 
O 
O 

J 

J 
N 

R 
D 

J 

S 
A 
D 

J 
O 

J 

J 

J 

o 
"J 

D 
O 

N 
S 
A 
O 

J 
J 

N 
N 

J 
A 
A 
A 
A 
D 

J 

J 

J 

J 
O 
D 
D 
■j 


50 

56 

41 

36 

261. 

40 

58 

66     


•34 


65 


60 
72 
64 
30 


90 
70 

721. 

91 14 

99I4 

6518 

721. 

60 

66 12 

95 

87 

86 

9018 

65 

99I2 

03 

78l8 

8li2 

88 
102 

8638 

09'8 
100 

71I4 

9878 

50  V 

68 

951. 
104 

65 

84 

80 

65I2 

95 

88 

9778 

97 

9OI2 
8518 
64 


Oct'20 
May '20 
Oct'20 
Dec'20 
Oct '06 
N0V2O 
Dec'20 
Dec'20 

6618 
Jan' 11 
N0V2O 
Dec"  19 
Juno'19 
Dec'20 
.Mov'20 
Dec'20 

80 
SepflO 

01 
104 
Sepi'20 
Dec'20 
Feb'20 
Dec'20 

9878 

50»4 

71 
Nov' 19 
Aug'20 
Dec'20 
Dec'20 
Dec'20 

68 
Feb'05 
Dec'20 
.May' 16 
Dec'20 
Nov'20 
Dec'20 

64i2 


.Vo.  Louj 
12  60 
27 


84 


I 
14 
17 


77 

75 

99 

95 

91 

67 

38 

45 

40 

69 

40 

75^8 

88 

85 

891s 

95 

54% 

3II2 

33 

28I2 

62 

601. 

301. 

37 

2612 

34 

57 

51 

42 

74 

6278 

51 

37 


16 


731?; 

79 

79 

86 

Sale 

8512 

82 

Sale 

82 

64 

Sale 

51 

58 

57 

65 

71 
68 

7334 

77 

73I8 

75I2 

.. 

79I2 

8334 

Sale 

811. 

89 

102 

691. 

Sale 

68I2 

♦681? 

80'8 

661? 

68 

66 

90 

87 

93 

97I2 



9338 

90 

.   .  _ 

6412 

64 

68 14 

71 

_ 

75 

74 

70 

721? 

70 

91 

931. 

90 

98 

99 

IIOI4 
2338 

20 

251. 

17 

25 

341. 

341. 

311. 

23I2 

6SI. 

70 

68 

61 

Sale 

58% 

891. 

90 

02 

58 14 

Sale 

52 

8834 

Sale 

87 

101 

Rale 

IOOI2 

661? 

'68 

65 

74 

Sale 

72 

671. 

69 

65% 

•65 

67 

65 

74 

75 

7234 
661. 

721. 

74 

73 

591. 

Sale 

58 

65 

58 

521. 

59 

6034 

58I4 

60 

58 

•46 

49 

74 

8OI2 

81 
9534 

104 

551s 

64I4 



73 

•75 

•S3I. 

Mar' 10 
Nov' 10 
Jiily'20 
Mar'20 
Sept'20 

68I2 

4012 

45 

40 

70 

40 

78 

88 
Dcc'20 
Dec'20 
Dee' 16 

60 

33 
Dec'20 
Nov'20 
Nov'20 
Ocf20 

3012 
Nov'20 
Dec'20 

34 
Dec"20 

51 
Dec'20 
Dec'20 
Ocf20 
Dec'16 
Oct.'20 

79 

86 

8212 

541. 

Oct' 18 

Oct'20 

June'19 

73% 
Aug'20 

8334 
July' 14 

70 
Oct' 17 

6934 
Sept'20 
Dec'20 
Dec'20 

64 

71 
N0V2O 

73 

90 
Mar' 17 
Dec'20 
Dec'20 
Dec'20 

231. 

68 

61 
Dec'20 

58 14 

90 
101 

6678 

7512 

671. 
Dec'20 

7378 

Jiine'20 

Dec'20 

501. 

May20 

58I4 

Aug'20 

Feb'20 

Dec'20 

Nov' 16 

May'16 


Htoh 

731. 
09        83 
89lt     06 


92     103 
91>4    981* 


73       73 


g4>8  02 

77  79 

64)2  72l| 

91  021; 


61>4  737« 

65  74 

59I8  68>a 

60  74 


87       80 


6212 
91I4 
87l2 
72 

'84" 
99 
86 
9978 

100 
7638 
96% 
4612 
6012 


76 
991. 
100 
8412 

91" 
106 

90 
103 
100 

753g 
IOOI2 

64 

76 


lOllg  104 
6318     76 
7934    88I2 
72        82 
58       69)g 


88       01 


97  98 

93I2  06 

7612  85i» 

01  70 


85 
05 
91 
_     65% 
64    347g 
11;    42 
5     40 
12     68I4 
1     35I2 
28     7OI2 
4     88 
82  >2 
85 


139 
32 


20 


00 

OS 

97I8 

75I4 

49I8 

56  « 

SOlg 

76  1 

48*4 

82l2 

01 

86 

O2I2 


5218  63% 

23I8  4612 

27I2  4612 

17  35I4 

3OI4  8OI2 

25  6OI2 

23I4  481. 

24  60 


23 
28 
45 
51 


2612 
53 
60 
55 


33I'    60 
48I4    72I2 
20       62«8 


29I2    40 


_.     74I8  8312 

16  I  84  01% 

23     741.  80«g 

602  ;  4978  60 


4 

--I 

50 


74 


11 


5018    72 


70       79»4 
7612    87 
80       O512 


66       76 


63%  72I4 

80  87 

91  IO2I4 

86I4  05% 

5178  641» 

71  80lg 

75  801« 

68  77 

84  07^ 


I7I4 

13 

25 

15 

68 


62  I  5678 

I,  90»4 

9  1  4II2 

814  I  86 

45   100 

72  ;  63 
91  I  69'4 

215'!  6II4 
li  571. 

73  I  69 
....11  66I4 


36. 


65 

55 

5212 

54 

58 

49 

81 


30 
25 
40% 
24 
80 
67 
96 
64 
03»4 
103U 
72«l 
82*1 

70ti 

67l» 

821} 

76l« 

767» 

66 

60 

66 

68 

40Il 

821} 


73       73 


•  No  price  Friday:  lateat  bid  and  asked  thla  week,    a  Due  Jan.    6  Due  Feb.     #  Due  June.    •  Dim  July,    a  Da*  8«pt.     #  Due  Oct.     »  Option  tale. 
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BONDS 

H.  Y.  STOCK   ICXCIIANOn 
Wook  eiiUlau  Uco.  31 


II 

55 


N  Y  ()ent  *  H  R  KK  (Ccw)— 

I«keHhoregol(13Ha 1907 

aeglHUircd IJW? 

DiUi'iiiiiro  gold  4a 192s 

a^yeiir  golil  40 1H31 

R«gl3tor«(l 1931 

Moh  A  MttI  lat  gu  g  4a...lOUl 

MaboD  CI  ail  1st  SB 1934 

Michigan  Central  6a 1031 

Regis  tored 1931 

4a 1940 

Baglatered 19 10 

JL  AH  l8t  gold  3H8... 1051 

lat  gold  3Ha 1962 

2(>-yBar  delxinture  4e.. .  1929 
N  YChloAdt  L  lHtg48..1937|A 

Rogldlored 1937  A 

Debenture  4s 1931 

N  J  Juno  KRguar  lat  •!«..  1936 

NY*  llftrl»!m  g  3H8 2000 

NY*  Northern  lat  g  58.1923 
N  Y4  Pu  iHtconagu  g  4s.  1993 
Pine  Crook  reg  guar  fls...l932 
R  W  4  O  con  1st  ext  58.  .41922 
Rntland  lat  con  g  4Ha...  1941 
Og*LC;ham  I8t  gu  49g.l94S 
Rut-Canada  latgu  g  4a  1940 
Bt  LawT  *  Adir  lat  g  68.  ..  1996 

2d  gold  63 199B 

Ut<Oa  A  BIk  Ktv  gu  g  48  1922 
Pitta*  L  Erie  2d  g  68.  .al928 
Pitta  McK  *  Y  l8t  gu  88. .1932 

2d  guaranteed  6a 1934  , 

Weat  flhoro  lat  48  guar...236lJj 

Reglatered 2361  J 

NYC  Lines  eq  tr  58..  1920-22  M 
EQUlptruat4Hs.. 1920-1925  J 
N  T  Connect  lat  gu  4  Via  A..1953  F 
N  T  N  H  *  Hartford— 

Hon-conv  deben  4a 1947|IW 

Hon-conv  deben  3H* 1947  M 

Ron-conT  deben  3Ha 1954  A 

Won-oonv  deben  4a 1955  J 

IfonHX>nv  deben  48 1956  HI 

Oonv  debenture  3Ha 1956 j J 

Oonv  debenture  6e 1948  J 

Ctona  Ry  non-conv  48 1930  F 

Non-con V  deben  4a 1954  J 

Non-conv  deben  48 1965  J 

Non-conv  deben  48 1956  J 

Qarlem  R-Pt  Ches  lat  48.1954  M 
B  4  N  Y  Air  Line  lat  48.. 1955  F 
Oent  New  Eng  Ist  gu  43. .1961  J 

Hartford  8t  Ry  Ist  48 1030  M 

Housatonic  Ry  cona  g  59. .1937  M 

ITaugatuck  RR  lat  4h 1954  M 

W  Y  Prov  A  Boaton  48. ..1942  A 
l»YWcliea*B  let  Ser  1 4Hs  '46  J 
Boston  Terminal  Ist  49...  1939  A 

Wew  England  cone  5s 1945  J 

ConsoHs... 1945  J 

Providence  Secur  deb  49. .1957  M 
Prov  A  Sprlnsfleld  lat  53.1922  J 
Providence  Term  Ist  4s. ..1956  M 
W  4  Con  East  l3t  4^3. -.1943  J 

T  O  4  W  ref  1st  g  48 ffl992  M 

Registered  $5,000  onIy..ffl992  M 

GereraI4s 1955  J 

orfolk  Sou  1st  4  ref  A  6s  .1961  F 
orfolk  A  Sou  Ist  gold  6s..  1941  IVI 

orl  4  West  gen  gold  63 1931  M 

Improvement  4  ext  g  6s. .1934  F 

new  River  Ist  gold  6s 1932  A 

■»*  W  Ry  1st  cons  g  48..  1996  A 

Reglatered 1996  A 

DIv'l  1st  lien  4  gen  g  49- 1944  J 

tO-25-year  conv  48 1932  J 

10-20-year  conv  43 1932  M 

10-25-year  conv  4 Ha.. -1938  M 

JO-year  conv  68 1929  M 

PooahC4C  Joint  48_. -1941   J 
OC4T  Ist  cuar  gold  59-. 1922  I 
Bolo  V  4  N  E  1st  gu  g  49..  1989  M 
Northern  Pacific  priof  lien  rail- 
way 4  land  grant  g  48 1997  Q 

Reglatered 1997  Q 

aeneral  lien  gold  3s 02047  Q 

Registered .     a2047  Q 

Ref  A  Imp  4Hs  ser  A 20t7  J 

St  Paul-r)uluthDlvg43..199«  J 
St  PAN  P  gen  gold  69. 
Registered  certificates 
St  Paul  A  Duluth  1st  58. 

Ist  consol  gold  48 

Wash  Cent  Ist  gold  49... 
Nor  Pac  Term  Co  1st  g  63. 
Oregon- Wash  1st  A  ref  48 . . 
Pao'fic  Coast  Co  Ist  g  58.. 
Paducah  A  Tils  Ist  s  f  4^9.. 
Penn9ylvanla  RR  Ist  g  4b.. 

Consol  gold  43 

Oonsol  gold  48 Z.I 

Oonsol   4H8 

General  4H8 

General  59 I.. 

lO-year  secured  78 

Alleg  Val  gen  guar  g  48... 

0  R  RR  A  B'ge  1st  gu  43  g 
Pennsylv  Co  gu  lat  g  4H9.. 

Reglatered 

Guar  3  H  9  coll  trust  reg  A . 
Guar  3  H  s  coll  trust  Ser  B . 
Guar  3Hs  trust  ctfa  C... 
Guar  3Vi9  trn9t  ctfa  D... 
Guar  15-2.5-year  cold  49.. 
40-year  guar  4s  ctfs  Ser  E. 
OIll  Leb  A  Nor  gu  4s  g 

01  A  Mar  Ist  gu  g  4 Ms... 
01  A  P  gen  gu  4H3  Ser  A. 

Series  B 

Int  reduced  to  3Vj9.. 

Series  C  3^3 

Series  D  3^8 

Erie  A  Pitts  gu  g  3  M  s  B . . 
Series  C 

3r  R  A  T  ex  Ist  gu  g  4H8. 

Ohio  Connect  1st  gu  49 

fltts  Y  A  Ash  1st  cons  53. 

^Ol  W  V  AO  gu  4^8  A.. 

Series  B  4^8 

Series  C  49 

F00  4StLga4H8  A.. 

Series  B  guar 

Series  C  guar 

Series  D  43  guar 

Series  E  3^9  guar  gold. 

Merles  F  guar  4p  gold 

Series  O  49  guar 

Series  T  con<i  guar  4Wa. 
Genera^  -•^'^  RpH*»n  a  . . 


923 
923 
931 
96R 
194S 
933 
961 
946 
955  J 
,92:'  IW 
913  M 
948  M 
960  F 

,9fir.  J 

.96«  J 

1930  A 
942  HI 

936  F 
921  J 
1921  J 

937  M 

941  F 

942  I 
1944  J 

931    A 

952  IW 
942  M 
935  W 
942  I 

942  A 
[942  A 

948  M 
950  F 

940  J 
910  J 

941  J 

943  M 
927  M 

1931  I 
933  J 

942  M 
940  A 
942  A 
942  \f 
945  M 

949  F 

953  J 
957  M 
9fl3  F 
970  J 


Frldav 
Dtc.  31 


0M  Aik 

09     Bale 
68 

81       82 

81     Sale 


68     

88>s 


70 
07 


67     -- 
73ii    7712 
781.1  Sale 

'izU  '73>2 
60  ... 
89'2  ... 
7')  ... 
63  71 
95I2  ... 
97      ... 


60 
65 


97      

85     

68 '4  Sale 
66       68 

"98 Q  --- 

7612  Sale 

40     


40 '8    45 
431,1    44 12 
44'8  Sale 

40 

60  ij  Sale 

40 

45I2  S.ile 
6112    67 

61 

64 


K^i  ■lilt  or 
Laat  Stt4 


Lea 
WH 
05 
79 

78 

84  >i 

89 

93 14 

99<i 

08i| 

82 

74»4 

6618 

70 

75 

78 '8 

85 

70 12 

8912 

69  2 

04 

71 
113 

97 

7II2 

00 

60U 
101 
103 

9J'2 

82 
130'8 

95I4 

8712 

66 12 

9913 

6712 

76 

40 

46 

41 

43 

43 

39 

67 14 

50 

91>2 

60 

49 

63 

64I2 

5738 


35     Sale 


..    41% 


57       68 

62Ik 

69 

4612  Sale 

86 

102     Sale 

99 

98     103" 

77     Sale 


74 12    75 

76      

7712  ... 


105     S-ile 
75       75 '2 


7212  Sale 

76     Sale 

76'8 

65  >4  Sale 


7612  Sale 

80     

98i< 

'89"  "93>2 

6418 

86 

106      .. 

69I2  Sale 
68     Sale 


91     ... 
81''4  .. 
80  4    811 1 
90     Sale 
79     Sale 
87     Sale 

104     Sale 
7712 

85 

98I4 

91^  ... 

"63'i2  "73'8 
6312     . 
6312    70"s 
77'4  Sale 
70 


86 

86I2 

8612 

67I4  ... 
70       :... 

67I4 

65      

65      

80      


84 

82 


8412 

81       821. 
81       84 
80     

"77 12  III! 

7712  — 

8OI4    83 
8II2  Sale 


High 
09 

Aug'2n 
80I2 

81 
Nov' 19 
Doc'20 
May'20 
Aug'17 
Nov'l« 
N.v'19 
8ept'20 
M»r'20 
Nov'20 
Dec  20 

79 
Novl7 

7012 
Foh'  I  n 

Dec'20 

N  .V  20 
Dec  "20 
May' 1. 1 
Dec'20 
Nov'io 

60 

Nov"20 

Nov' 16 

Nov  16 

Nov"20 

Oct  '2'i 

Jan'O-.i 

June'2i 

68' I 

66I2 

Feb  I 

Junp"2'i 

75I2 

Doc'20 
8not'i!ii 

Dec'20 
43  2 
451 
39 
6512 

Oct' 17 

Jan'12 
July'lR 

Ocfl9 
63 

NoV.'O 

Nov'20 


IO6I2  May'15 
87  July'14 
83  Aug'13 
31'2        35 


70 

45 

99"(i 

88^8 

74I2 

6OI2 

59  2 

67 

45I2 

77 
102 
\2i 
102 

74 

74 

73I2 

76 

78 

96 '4 
102^8 

74 

9812 

72I2 

73 '2 

75 

5312 

56 

74.I8 

S3 
100 

96 

97 

7618 

37'2 
106 

68''4 

68 

7818 

93 

80  7» 

SO 

87 '"8 

751.1 

84 
IO3I2 

78-2 

83 

98 

9784 

69  Is 

67 

73^8 

77 

77i4 

77 

80 

84I2 

90  >4 
104 

g6>4 

9018 

88I4 

75 

79I4 

76li 

80 

93 

86I1 

82 

8818 

82l2 

84I2 

84'2 

80 

72  >4 

82  U 

8034 

76  la 

79''s 


|3 


No 


28 
83 


64 
1 


41 


5 

31 

4 

192 


69 


S0Dt'17 
Nov'20 
Dec' 13 
Feb*  14 
DtcMO 

6OI2 
Nov'20 
Oct  '2(1 

461.1 

Dpc'^O 

102^4 

Nov  16 

Oct  "20 

78 
Oct  '2^ 

74 

Dec'20 

Mar'20 

Dec' 19 

106 

74 
Jan'iO 

7212 

7612 

Dec  ■ ;» 

55' I 

Nov' 19 

7612 

Cot  '2;i 

N.)v'20 

June'20 

Feb' 19 

Oct' 19 

Dec' 16 

Nov'20, 

6934 

70    I 

8enf2n| 

Dec'!0 

Dec  '20 

81     I 

90 

79 

87 

104    I 

Dec  20 

feo  20 

98'',? 

Oct  '20 

Mar'20 

67 
Jan'20 
Nov' 19 

n'% 

Nov'20 

Feb' 20 

Dec'20 

May'18 

Dec' 15 

Feb' 12 

Dec' 12 

Feb- 17 

Apr'20 

Ma-/'I9 

Apr'20 

Sepf2n 

Mar'lO 

Oct  '20 

Dec  '20 

SPDt'17 

Dec  '20 

Dec'20 

Dec'20 

Oct  '20 

May'20 

Apr'20 

80^4 

June'20 

8II2 


21 


Rrtno* 
Yeiir 
1020 


Low    High 

65  71^ 

66  69 
74       87I2 
741s    84>t 

89      "'751 2 
9314    0314 


69  77 

8618  6618 

8318  72 14 

7i  HVt 

67I4  8II4 

64 "  'ii 

84*  89>2 

92"'8  91 

71  7lij 


95  98 

7II2  7|lj 

52  60 

53  8OI4 


92I2  93I2 

82  82 

95I4  95I4 

64 14  7n 

64  73 

94I2  "97I2 

«5»4  79 

40  S2l2 

45'8  46 

4OI2  48'2 

3912  56 

39l»  58 

39  50 

6578  8718 


6278    69 
6412    6412 
44       80 


31       61 


32       46 


51        64^4 
59I2    63 

'^-         60 
4.512    62 
„     71 '8    82 
8  100      104^8 


102 
"15 


21 
6 


460 

176 

""27 


IOOI2  103 
67I4     8'i 
74       74 
70        7812 
70        77I2 
78       76 

'94'2  i'05.34 
7212    81 
9812    98l2 
69       77 

69       80)8 
67 14    77 
49U    59^8 

«f       82  ' 
82'8    83 
971s  'O2I2 
96      100  Is 


34 
22 


49 

63 

383 

341 

107 


181 


13 


2 

"48 


103's 

108 

62 

76l!! 

«S 

75 

76 

781s 

89 

931? 

807« 

831s 

T<U 

86I2 

83 

921' 

73 

84 's 

82 

931? 

101 

105 

72I4 

82 

83 

83 

9554 

985a 

<>5>s 

9754 

6918 

6918 

66 

71i« 

73^8 

7358 

67  86 

66  81 

80  80 

82'2  8412 


68       78 


7612  8078 

80  80 

8612  86I2 

82  82 

74'8  90  " 

7918  90 

80  82  >8 

78  80 

72I4  84 

82U  8214 

7318  82I4 

7»1  88-18 

74I2  86 


BONDS 

Y.  STOCK    i:X<;iIANGE 
Week  ending  D<:o  31 


Pennsylvania  Co  (Conei.) — 
O  Ht  L  A  P  lat  cens  g  68..  1932 
Plillu  Halt  A  W  lat  K  48..  1943 
Ho<liii)  Hay  4  Sou  lat  g  59- 1924 
Hunbury  4  Lewis  lat  g  4a.  1936 
U  N  J  UK  4  Can  gen  4a..  1944 

Pooria  A  Pukln  Un  1st  6s  g..  1921 
2d  gold  4^8 ..61921 

Pere  Mar'juette  lat  Ser  A  6a.  1956 
lat  Seri(«  B  4a 1956 

Philippine  Ry  I9t30-yraf  48  1937 

Pitts  Sh  *  L  K  lat  g  &s 1940 

iHt  consol  gold  58 1913 

Reading  Co  gen  gold  4a 1997 

Registered 1997 

Jeraey  Central  ooll  g  48 1951 

Atlantic  City  guar  4a  g...l9Sl 

8t  Joa  A  Orand  Isl  1  at  g  4«. .  1947 

9t  IjOuIs  a  .San  Fran  (reorg  Co) — 

Prior  Hon  Ser  A  4» 1950 

Prior  lien  Ser  B  59 19,50 

Prior  lien  Ser  C  69 1928 

Cum  ad|ii9t  Ser  A  68 AI055 

Income  S-iriew  A  6a Arj60 

8t  l>jula  A  San  Fran  gen  68.1931 

General  gold  .5a 1931 

St  L  4  S  F  RR  cooa  g  4a. .  1996 
Southw  DIv  lat  g  5a...  1947 
K  C  Ft  S  4  M  eons  g  69. 1928 
K  C  Ft  S  4  M  Ry  ref  g  48. 193''. 
K  C  A  M  R4  B  lat  gu  58.1929 

Rt  LS  W  1st  K  4a  bond  ctfB..1989 
2d  g  49  Income  bond  ctf8-5l980 

Consol  gold  4s 1932 

lat  terminal  4  unifying  Si.  1952 
Qray's  Pt  Ter  1st  gu  g  6a.  1947 

.4  A  4  A  Pass  1st  gu  g  4a 1943 

Seaboard  Air  Line  g  48 1950 

OoH  4^  stamped 1950 

Adjustment  5s ol949 

Refunding   48... 1959 

Atl4  Blrm  30-yr  lat  g  4fl.el933 

Caro  Cent  lat  con  g  4a 1949 

Fla  Cent  A  Pen  I  at  ext  6a .  1923 
lat  land  grant  ^it  g  6a. .1930 

Consol  gold  59 1943 

Qa  A  Ala  Ry  lat  con  58..01945 
Oa  Car  4  No  1  at  gu  g  58.  .  1929 
Seaboard  A  Roan  Ist  58..  1926 

Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coIl)..tl949 

Registered-- ...tl949 

20-year  conv  48 I7l929 

20-year  conv  .58 19.34 

Cent  Pac  Ist  ref  gu  g  48..  1949 

Registered 1949 

Mort  guar  gold  3V<3..tl929 

Through  St  L  l3t  gu  43  1954 

O  H  A  3  A  M  A  P  lat  69. 1931 

2d  exten  5s  guar 1931 

GIlaVG  AN  Ist  gu  g  59..  1924 
Hous  E  A  WT  1st  g  5b...  1933 

l3t  guar  5«  red 1933 

H  A  TC  1st  g. 59  Int  gu...  1937 

Oen  gold  4s  Int  guar 1921 

Waco  A  N  W  div  l8t  g  68  '30 

A  A  N  W  latgu  g5s 1941 

Louisiana  West  Ist  68 1921 

No  of  Cal  guar  g  5s 1938 

Ore  A  Cal  1st  guar  g  5a.  ..1927 
So  Pac  of  Cal— Gu  g  58. . .  1937 
So  Pac  Coa9t  Ist  gu  4s  g..l937 
Tex  A  N  O  con  gold  69.. .  1943 

So  PacRR  1st  ref  43 1955 

San  FranTerral  l9t48 1950 

Southern — Igt  cona  g  69 1994 

Rozlstered. 1994 

Develop  .4  ?en  4s  Ser  A...  1956 
Mob  A  Ohio  coll  tr  g  49. . .  1938 
Mom  DIv  Ist  g  4^9-58. ..1996 

St  Louis  div  l9t  g  4s 1951 

Ala  Gt  Sou  I'tcons  A5s  .1943 
Atl  A  Charl  A  L  Ist  K  4Vi9l944 

Ist  30- year  69  Ser  B 1944 

Atl  A  Danv  l3tg43 1948 

2d    4s 1948 

Kt\  A  Yad  1st  g  guar  48..  194" 

ET  Va  A  O1  DIv  g  69 1930 

Cons  l3tgold  53.. 1956 

E  Tenn  reor.?  lien  g  59 1938 

Ga  Midland  Ist  39 1946 

Ga  Pac  Rv  Ist  g  63 1922 

Knoxv  A  Ohio  Ist  g  69...  1925 
Mob  A  BIr-  prior  ll^n  g  .59. 1945 

Morts.ige  gold  49 lOI"; 

Rich  A  Dan  deb  59gtmpd.l927 

Rich  A  Meek  1st  K  .59 1948 

Virginia  Mid  Ser  D  4-63..  1921 

Series  E.59. ..192R 

Series  F,59 192(5 

General  53 .1936 

Va  A  So'w'n  Ist  gu  6s,. 2003 

l9t  cons  50-year  69. .1958 

WO  A  W  l9tey  gu  49 1924 

Sookane  Internat  Ist  t  5s-  ..1955 

Term  Assn  of  St  L  Ist  g  4W3  1939 

Ist  cons  gold  5s 1894-1944 

Oen  refund  "  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  5S- 1930 

Texas  A  Pac  lat  gold  .5s 2000 

2nd  gold  Income  5s c2000 

La  DIv  B  L  1st  g  58 1931 

W  MIn  W  A  N  W  Ist  gu  631930 

Tol  A  Ohio  Cent  1st  gu  63-.  1935 

Western  DIv  Ist  g  58 1935 

General  gold  .59 ...1935 

Kan  A  M  l9t  gu  g  49 1990 

2d  ■20-year  53 ..1927 

Tol  PA  W  1st  gold  48 1917 

Tol  St  L4  W  prllen  g  3  Vis.  1925 

50-year  gold  4s 1950 

Coll  trust  4s  g  Ser  A 1917 

Trust  CO  ctfs  of  deposit.. 

Tor  Ham  4  Buff  1st  g  4s..tl946 

Ulster  4  Del  Ist  cons  g  59...  1928 
1st  refunding  g  49 1952 

Union  Pacific  1st  g  4s 1947 

Registered 1947 

20-year  conv  4'  .1927 

Ist  4  refunding  4s a2008 

10-year  perm  secured  69..  1928 
Ore  RR  A  Nav  con  g  48..  1946 
Ore  Short  Line  1st  g  88 ...1922 

1st  consol  g  59 1946 

Guar  refund  4s 1929 

Utah  A  Nor  gold  58 1926 

lat  extended  49 1933 

Vandalla  con9  g  49  Ser  A. ..1955 
Console  43  Series  B .1957 

Vera  Crug  4  Plst  gu  4V(9    .1934 


A  O 

M  N 

J  J 

J  J 

M  S 

Q  F 

M  N 

J  J 


J  J 
J  J 
J  J 
A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
M  N 
A  O 
A  O 
M  N 
J       J 


M     S 
J      J 


rnc4 

FriOav 
Dee.  31 


Otd 

78  "8 


Alk 


74I4 
R0<2 
91 
81 
84  <i 
66  4 

'81'4  . 


Sale 
Sale 
3678 


Wtk't 

Kane*  or 
Uut  SaU 


Low 

96d 
78 
102 


HUh 
Oct  '20 
May'20 
Jan   '93 


fa        rtrinje 
9  Year 

■>  '    I        1920 


No.  Loo     High 

98'4    99 

78        8218 


79I2 

77 

8314 


Sale 
Sale 
86I2 

"64' 


63  Sale 
73I4  Sale 
84 '1  Sale 
64'8  Sale 
4912  Sale 

98I4 

9778 

66I2  --. 


90 
66 


947s 
Sale 


66  3.ile 
.54 '8  60 
62  Sale 
62  y  Sale 

"io"  Sale 
60'4  70 
5OI2  Sale 
36  Sale 
40  Sale 
62'4    81 

60      

8934 


J 

J 

J 

D 

J 

D 

M 

S 

J 

D 

F 

A 

F 

A 

J 

D 

A 

0 

M 

N 

J 

J 

M 

N 

IVI 

N 

M 

N 

J 

J 

A 

0 

M 

N 

J 

J 

J 

J 

A 

0 

J 

J 

M 

N 

J 

J 

J 

J 

J 

J 

A 

0 

J 

J 

J 

J 

A 

0 

M 

S 

J 

J 

J 

J 

J 

D 

J 

J 

J 

J 

J 

J 

J 

J 

A 

0 

J 

J 

M 

N 

M 

S 

A 

0 

J 

J 

J 

J 

J 

J 

J 

J 

A 

0 

M 

N 

IW 

S 

M 

S 

IVI 

8 

W 

N 

J 

J 

A 

0 

F 

A 

J 

J 

A 

0 

F 

A 

J 

J 

A 

0 

J 

D 

Marl 

J 

J 

F 

A 

J 

J 

A 

0 

J 

D 

A 

0 

J 

J 

J 

J 

J 

J 

A 

0 

F 

A 

j"' 

"6 

J 

D 

A 

0 

J 

J 

J 

J 

J 

J 

M 

8 

J 

J 

J 

D 

F 

A 

J 

J 

J 

D 

J 

J 

J 

J 

F 

A 

M 

N 

J 

J 

7018  Sale 
..    .     7OI2 
75-14  Sale 
99  Is  Sale 
73     Sale 


76 

Sale 

6912 

79 

77I2 

73 18 

97 



84 

9414 .. 


8814 


SOlj 
91  »4 
80  1 
79I2 
65  4 
35 's 
93  8 
9714 
7512 
76 
86I2 

"64" 

59 -s 

71 

82'2 

5912 

46 

96 

85 

67 

90 

9278 

62 

8II4 

66 

66 

59 

60 

9812 

6712 

mo. 

6018 

3212 

38 
64 
64 
90 
101 
88 
82% 
89 
02 


Dec  '20 
Oct  '20  . 
Sept'ao 

84% 

05  <4 

36 
Apr  20  . 
Dec    17. 

79 '4 

^^    i 
86 12' 

64' 

83 

74 

84>4 

86 

60'; 
Der-    20 

86 
Oct  '20  . 
Mayl' 
Dec  '20 

65 
Dc-  .'0 

66 
Dec'20  . 

62  2 

62 
Jan     13 

60 
Dec  20 

6OI2 

38 

40 
De(-'20 
May-'20 
Nov'20 
D»r  '  I  5 
Dec'20 
Oct  '20 
Oct  '20 
Nov'20 


80<8  SOlf 

gi>4  91*4 

80^  80>s 

42  755»  87l« 

9  .58  7l>2 

116  36^8  43 

9318  93ta 

"99  '71  "m" 

18  761|  84 

1  72  06 

'"I  '66  "m" 

?63  52  64»» 

165  6218  77l» 

46  H\  9II4 

39 1  68>4  70 

638  307,  00 

82  102 

4  85  92«4 

....  87  87 

'92 '4  100' 

92  6678    70 

811s  8678 

17  60  71»4 

3912    8018 

148  48'8    70 

100  49  67l» 


36  5412 

---  65 

22  49s, 

73  30 

15  3878 

...  62 


...| 

:::i 


64 
90 


96!Ir 

99I2 

86i!> 

87I4 

88 

8714 



7912 



75 

Sale 

68 '•s  Sale  | 

8512 

Sale 

5^\  Sale  1 

5638 

63 

7978  Sale  i 

66 

Sale  1 

79I2 

8II2 

86 
69 


87    I 
64    { 


62 

66       66I2 
8II2    84 


84 

87"4 

75 



49 



96 

Sale 

75 



i::i  "y:i 

6II4 

98I4 

86 



90 

861s 

98 

80 

60 

63 



93 

76 14 

78 



72 

Sale 

8018 

75 '8 

76 

65I4 

68 

951s 

68I4 

717, 

_      _ 

651s 

6318 

68 

89 

26 





8OI2 

48i2 

49i4 

13 

19 

63 

7112 

70 

76i'> 

52 

8OI4 

Sale 

.. 

80 

82 

Sale 

7634 

Sale 

99 

9912 

741. 

7612 

95I2 

97 

87 

Sale 

781s 

Sale 

89 14 

95 

".::  — 1 

76 

---- 

26 

67'4  7012 
70'->  Oct  '-^11 
73'4  7612 

95  101 

70  73 

8712  Sept'16 
72I2         76 
66I2         66I2 
100     Oct  '18 
85     Oct  '20 

95  Nov' 1 8 

84  Dec'20 
82I4  Aug'  0 
87  882 
9412  Dec  '20 
94  Mar'lO 
83  Sept"20 
9538  Sept'20 
9118  Apr'-'O 
86-I4  88 
90  Apr-20 
8058  Aug  '20 

85  Julv'19 
73I2  75IJ 
68  70 
81  8i'2 
84i2  0ct  '20 
57 '8  5'>34 
6812  5812 
7978         79  8 

66  66 

86  Nov'20 
78  78 
847s         87 12 
6518  Dec  '20 
8II2  Mar' 16 

67  Dec'20 
891 2  Dec  JO 
84I2  84I2 
8118         81  8 

63  Nov'20 

96  96 
96  Nov'20 
8OI2  May'20 
65  Aug '19 
8778  Nov'20 
60     Feb  "20 

IO212  June'll 
88^8  Dec  '20 
90  90 

87  87 
80     Dec  '20 
56I4         6118 
8OI4  June'20 
70     Oct  '20 

83  8ept'20 

80  Dec  "20 
68I2        72 

81  Julv-'O 
75 '2  7534 
3.1  Dec20 
65I4        66i4i 

IO6I2  N0VO4 
OOSg  Dec"20 
70  70 

6512    Dec'20 

64  Die  20 

84  Dec'20 
36  Feb  "19 
8112  Oct  '20 
4934  49I4 
15  Dec  '20 
15  Nov'20 
63  Dec  '20 
7712  Dec'20 
52  bept'20 
7812         807s 

Dec'20 
82 
78 
991-. 
75 
Dec  '20 


747« 
8412 

81 

—  .    »2 

88    6II2 

701? 

524     7212 

494     92  li 

268     65i8 


6418 

6618 

61 

45 

49 

67 

69 

»8 

'86  " 
84i2 
89 
02 

73 
7012 

815g 

117 
78 


"25    72 12    8212 
3     6OI4    74I2 

-     Ij'ss"    87 


...     8II2  85I4 

82 14  82U 

10     845,  9334 

...  ,    93  9738 


..-.;■      83 
1    06»8 

.       I  gu, 
17     8514 

.    96 

80^ 

i'<7    "6"8"' 
16     6278 
no     77 

84I2 
215     54 


50 
71»i 


26  61 12 

-  -  -  7634 

10  74I2 

21  815, 

...  55 


87 

9538 

93I8 

9378 

98 

83 

7934 

7358 

90 

8412 

66 

6212 

90 

7OI4 

'86 

8118 
8978 

69 


6OI4  67 

8912  92I4 

79 's  91 

8118  90 

4«i2  53 
»6      100 

96  97'8 
8012    9012 


-.;  877«    91 
-     80       60 


---       8858 
4     90 
2     8414 
...      79 
27     55 
...  I   SOU 
.-.'     70 
...     79 
...I  80 
11     625, 

81 
24     7538 
---     35 
1     65U 


96 

90 

90 

85 

70 

SOU 

70 

83 

8712 

74U 

85 

85 

85 

70 


...     83U  93U 

8    70  8OI2 

...  i  65  82 

— .,    62l2  73 

...     80  88 


79 

79 

7338 

98 

73I2 

97 


87  87 
77  78>8 

88  Dec  '20 

89  leb  '18, 
8OS4  Dec  '10 
801s  June'1 8' 
22       Dec'20 


74 
4278 
15 
16 
63 
77I2 
52 
74I8 
-    .'i   77 
66     78 
104     66 
51     95 
35     66U 
96»4 


309 


4 
51 


82 

74I2 

84U 


8II2 

66 

15 

15 

63 

851s 

62 

86U 

79 

8878 

81 
103 

81 
101 

93 

86 

9218 


20       28 


Frtdar-  latest  bid  and  aaked     a  Due  Jao     6  Due  Feb.    g  Due  Jane,    h  Due  Joly      I  Sae  Aag.    «  Dae  Oct      v  Due  Nov.    «  Duo  Deo      <  Option  sale 
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BONDS 

T.  STOCK   liXOHANQE 
iWeHk  tuiding  Dee   31 


Virglnlau  Ist  6g  aeries  A...  1902 

Wabasb  1st  guld  5s 193U 

2a  noi.l  5a 1«3» 

Uebeuture  aerleH  U 1U3U 

iB(  lien  OQUlu  a  (d  K  6a 1921 

tst  lien  50 -yr  u  term  la 1951 

Detifc  Cti  Ell  lat  i  6a 1941 

Des  Moluea  Ulv  lat  k  4a..  1939 

Om  Ulv  laigaKa 1941 

TjI4  C!i  Dlv  8  48 1941 

WashTormI  lat  ku  3  Via 1945 

lat  40-yr  guar  48 1945 

Weal  Marylaml  lat  g  in 1952 

West  N  Y  <k  Pa  lat  g  68 1937 

Oengold4» 1943 

Income  5a j;1943 

Western  Puo  lat  ser  A  6a..  194(1 

Wheeling  A  L  K  lat  g  &a 192li 

Wtieol  Dlv  lat  gold  5a 1928 

Kxten  A  Imiit  gold  5a 1930 

Betunding  4^'i8  aerlea  A..19t>6 

BR  lat  consol  43 1949 

Wlnilon-Saleai  S  B  Ist  4a. .1900 

Wis  Cent  50-yr  litgon  4«...1949 

Sup  A  Dul  dlv  A  term  tat  43  '36 

Straat  Railway. 

Brooklyn  Rauld  Tran  g  58..  1945 

lat  relUQil  oonv  gold  48 2002 

3-yr  7%  a«our«d  notea..il:1921 

OertUleatea  ol  depoalt 

Osrtiricates  of  depodit  atmp'd 
BkClty  1st  oona  58. .1910-1941 
8k  Q  Co  4  d  con  8u  g  5a. .1941 

BklyoQOj*9  lat  63 1941 

Bklyn  Un  Ei  let  g  4-6S...1950 

Stamped  guar  i-Ss 1950 

Smgs  Coaucy  B  lat  g  4a. .1949 

Stamped  guar  4d 1949 

Ifasaau  Elea  guar  gold  48.1951 

Obloago  Rys  lut  63.. .1927 

OODDRy  4Llat4rerg44s  1951 

atampsd  guar   n^s .1951 

Det  United  lat  oana  g  4^3.. 1932 
Ft  Smith  LlATr  Ist  g  6s...  1930 

Hud  4  Manbat  53  ser  A 1957 

Adjust  Income  6a 1957 

N  Y  4  Jersey  l3t53 1932 

Interboro-MetroD  coll  4ii9.1956 

Certltioatos  of  Deposit 

Interboro  Rap  Tran  1st  58..  1900 
Manbat  Ry  (NY)  cons  g  43.1990 

Stamped  ta^:-aiempt 1990 

Manila  Elec  Ry  *  Ltsf  6a..l953 
Metropolitan  Street  Ry — 

Sway  4  7th  Av  lat  c  g  5a.  1943 
Col  4  9th  A»  1st  gug  5a. .1993 
•  Lex  Av4  PFlatgugSa-. 1993 
Met  W  S  EI  (Cblo)  1st  g  48.193S 
MIIw  Elee  Ry  A  Lt  cons  g  53  1920 
BefundLog  4  exteo  4 ^i a..  1931 
Montreal  Tram  lat  4  ref  63  1941 
NewOrl  Ry  4  Lt  gen  4 4 3..  1935 
N  YMunlclp  Ry  l3t8  f  53  A.190e 
N  Y  Rys  lat  R  E  4  ref  43. ..1942 

Certificates  of  leposlt 

SO-yearadl  lno5s al942 

Certificates  of  deposit 

N  Y  State  R/a  1st  cons  4H3. 1902 

Pottland  Ry  lat  4  ref  53 1930 

Portld   Ry  Lt*  ?  Ist  ref  53.1942 

Portland  ;>ea  Elec  Ist  58.1935 

St  Jos  Ry  L  H  *  P  Ist  g  5a. .1937 

Bt  Paul  City  Gib  CDns  g  69..  1937 

rblrd  Ave  Ist  ref  4s 1900 

AdJ  lnco3ie5s il9G0 

ruird  Ave  Ry  lat  g  53 1937 

rrl-CIty  Ry  4  Lt  let  8  f  6s. .  1923 

(Jadergr  of  Loadon  4^a 1933 

Income  Os 1948 

Oalted  Rya  Inv  5a  Pitts  las. Il920 

Oalted  Ryn  9t  L  lat  g  4s 1934 

St  Louis  Transit  gu  53 1924 

Oilted  RRsSan  Fr  a  f  4s...l927 
Union  Tr  (N  Y)  ctfs  dep 

Eqult  Tr  (N  Y)  Inter  ctfs 

Va  Ry  Pow  Isl  4  ref  5s...  1934 

Qai  and  Elactrle  Light 

AtUnta  Q  L  Co  Ist  g  Sa 1947 

Bkly  Edison  Inc  gen  5s  A.  1949 
Bfclyo  Un  Oas  1st  cons  g  53.1945 
Jlneln  Oas  4  Elec  IstAref  53  1956 

Oolumbta  a  4  E  Ist  53 1927 

Stamped 1927 

CX>lumbus  Oas  1st  gold  5s. .1932 
Oonsol  Gas  6-yr  conv  79. ..1925 
Oon8aa3EL4Pof  Bdlte  yr58'21 

Detroit  City  Oas  gold  53 1923 

Detroit  Ediaon  Ist  coH  tr  58. 1933 

Ist  4  ref  59  ser  A H940 

Ist  4  ref  09  series  B A1940 

ttaOLN  Y  let  conag63...1932 

Havana  Elecconsol  g  5s 1952 

Sadaon  Co  Oas  1st  g  5s 1949 

Can  City  (Mo)  Gis  1st  g  6a.  1922 

Kings  Co  El  L  A  P  g  5s 1937 

Purchase  m  iney  Os 1997 

Convertible  deb  Os ..1925 

Ed  El  111  Bkn  1st  con  g  4s.  1939 
Lac  Oas  L  of  Si  L  Ref  A  ext  5s  '34 

Milwaukee  Qua  L  lat  4s 1927 

Newark  Con  Qm  g  Ss 1948 

W  YO  E  L  H  4  Pg  5s 1948 

Purchase  money  g  48 1949 

Ed  Elec  111  1st  cons  g  58..1995 
W Y4Q  El  L4P  1st  con  g  5s.  1930 
Pacific  O  4  E  Co— Cal  O  A  E — 
Cjrp  unifying  4  ref  58..  .  1937 
Pacific  O  4  E  gen  4  ref  58..  1942 
Pac  Pow  4  Lt  l8t  4  ref  20-yr 
Ss  International  Series...  1930 

Pat  4  Passaic  O  4  El  68 1949 

Peop  Oas  4  C  Ist  cons  g  Oa.  1943 


IS 


PriC4 
Friday 
Ddc.  31 


Wetk'i 

Hanm  or 
Lati  Sal» 


BM 


M    N 


M     S 
J      J 


.Vov 
M     S 


J  D 

J  J 

IW  N 

A  O 

J  J 

J  J 

J  J 

Q  F 

M  N 

J  J 

J  J 

M  8 

M  8 

M  8 

F  A 

(W  N 

A  O 

A  O 

A  O 

M  S 

J  J 

A  O 

M  N 

J  D 

J  D 

F  A 

J  J 

F  A 

M  N 

J  J 

F  A 

M  8 

A  O 

S 

J 

o-,-- J 

IndNatOa9  4O1130-yr69l930  M  N 

Mu  Fuel  Oas  1st  gug  68. .1947  M  N 

PbUadelphla  Co  oonv  g  58..  1922  M  N 

Stand  Oas  4  El  conv  8  f  08..  1920  J  D 

Syracuse  Lighting  1st  g  5s. .1951  J  D 

Syracuse  Light  4  Power  5a-.  19541 J  J 

Trenton  Q  A  El   Ist  g  58..1949IM  8 

OulonElec  Lt  APlstg68..1932  M  S 

Refunding  A  eiten3lon5».1933ilW  N 

United  Fuel  Oas  Ist  8  f  68.. 1930  J  J 

Otah  Power  A  Lt  1st  6a 1944'f  A 

rtHWi*   IPI-^  -    '       •      "    1  *'    rt    ^m            10«;rt     I  T 


Refunding  gold  59 1947  M 

Cb  O-L  A  Coke  1st  gu  g  68  1937  J 
Con  O  Co  of  Ch  lat  gu  g  53  I930l  J 

-     '  --       -  yl 

M 

M 
J 


M    N 


J       J 

n  N 
J     J 


M     8 
F     A 


F     A 
A    O 


J  J 

A  O 

A  O 

M  S 

J  O 

M  S 

M  S 

F  A 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 

J  J 


M  N 

J  J 

A  O 

A  O 


82 
84  <4 
74  ■» 


Sale 

Sale 

75 


96 
69  >g 


48  II 
63 


75^8 


63>2 

81l2 

59 

^0 

81<2 


Sale 
Sale 
04 '8 

Sale 
89^4 
82 


47'ii 

5918 

06 

70 

64 


Sale 
S^le 

Sale 
CO 


25     Sale 

32  8 

40  1  45 
40  '8  Bale 
30 '8  -ia  . 

738 

23      


57 12  58 
57 's  Sale 
53  58 
63      

10'2 

57  2  Sale 

60 

63 

69      Sale 

60  >2  Sale 
23 '4  Sale 
74'8  79  : 
16  Sale 
14  Sale 
49"2  Sale 
S5312  Sale 
63      


35 
12 


36 
19  8 


64'4 

67i2  Saie, 
00 


19      Sale 

16 -s  Sale 

3     Sale 

3     Sale 

46 '8    48 


74-4 

97     


4212  Sale 
24  8  Sale 
75      


86 
41 
30 
66 


68 
67- 
40 
b9>2 
Sdle 
Sule 
26'8  Salej 
58       63-2 


27 
26 


U)ic 

80 

S4U 

74 

go 

97'i 

69  It 

887. 

SO 

50  ■« 

74  s 

70 

S2 

50 '4 

81i! 

60 

3ii 

80  8 

S«^4 

84 

Oll>8 

40  8 

50  I4 

664 

68  8 

6312 


25 

^9 '8 

39 

3fil2 

34 '4 

(>4 

80 

24 

57 

57 '2 

U2 

53 14 

18 

52  s 

66I2 

60 

.-)9 

68 

50 14 

20 '2 

77i« 

14 

12 

46  I4 

51 

53<8 

76 

3T 

I512 

27 

54 

92 

71 

65 

01 

57 

10 

15^4 

3 

3 
4434 
68 
55 
9034 
95 
0518 
40'2 
23I2 
74I2 
86 
73 
50 
64'8 
50 
511 
27 
25I2 
25  8 
62  >8 


Hioh 

83 

85 

Dao20 

Aug  '18 

July' 19 

Oot'20 

Mar20 

Aug  '12 

Duo'20 

l)<!l     '19 

Nov'20 

Aug'H 
53 '« 
8512 

Dec  20 

Uit     1/ 

8112 

Nc)v'20 
Oof20 

Mar' 17 
47 1» 
6912 

Dec'20 
70 
6312 


No. 

1^7 

41 


1920 

LoxB  Hi'jn 

Ti^  867, 

79  91 

Ti  81 


137 
9 


23 


11 
12 

'30 

2 


71 

158 

77 


^1 


25 
Dec'20 

41'2 

40  8 
37 
Dec'20 
Mty'lS 
Doc'20 
58 
5712 
Dei;20 
N.iv'20  .. 
Uec'JO 
57 '2 
Junu'20 
Dec'20  ... 

59'2 

Jan  :'20 

60^2 

23'2 

Nov'20 

16 12' 

14'2 

50    j 

5412 

53  8 

Oct  '19 


10 


72 


3612 
I512 
Dec'20 
Dec  '19 
Apr  "20 
Nov'20 
6712 
July  19 
Julyl9 

19'2 

I712 

SW 

3h 

46^8 

Oct' 20 

Dec  '19 

Feb  '17 

Jaly'17 

Deo'20 

4212 

25 

75 

86 

May' 19 

8epf20 

65 
Dec'20 
Jun'.''17 
27 
2618 
25-8 
62'2 


3li 

108 

147 

369 

370 

1605 

23 

4 


14 


76 
68 
316 
86 
12 


81 

108 

9 

3 


5 

127 

1 

8 


6913    691: 
88^4    88 '8 


60^    66 12 


60       73 


47 
81 
64 


59 14 

9i 

631: 


Idh    88 
80       92I2 
84       84 


4518  60i( 

50  61 

01  09 

60"8  74 

61  74^4 


21  38 

2II4  33 

35  60 

3412  49 

3II2  »5 

64  06 


24  24 

•10  605g 

55  OS 

51  60 

'OI4  66 

18  28 

52">8  7OI2 

00  66 12 

6OI2  OOI2 

58I4  70 

68  OS 

5318  0312 

13  25I4 

73  78 

II  24I4 

'0  2312 

41 '8  53 

49 12  60 

49'4  60 12 


36  67 
15  40 
27       42 


92 
08 
64 


9412 

77 

75 


15  32 

I5I4  31 
3  8 
3         712 

4414  6912 

59  63 


6518  80 

37'2  56<4 

19'4  37 

7412  84 

85  93 


75 14 

75-8 

71 

77 

77'4 

^0 

80 

85 

80 

81'2 

84 

100 

Sale 

87*4 

76 

77-'8 

87 





67^ 

w  — 

«Il8 

____ 

86 14 

96 

95 

74 

--  -- 

66 

66*8 

8OI2 



77 

Sale 

63% 

66 

»6l2 



811? 

Sale 

767g 

Sale 

— ~  — V 

79 



"sV ' 

6234 

Sale 



65 

8712 

88 

HO 

.-_- 





'7"5"ii 

_  -  __ 

70 

_  ,  -- 

96 

76 

Sale 

77 

103 

75 
75  ig 
85 
80 
81ij 
87 
9912 
79 

95I2. 
86 
77"8 
90 
94 
64ig 
91 

».'i2 
8II2 
9i 
92 
73 
68 
80'2 
li)U2  . 
76 '4 
6118 
85 '8 
7812 

8II2 
7612 

76 
105 

84 

ei's 

70 
100 

89 

75 

86% 

85 

70'4 

67li 

98% 

80 

82 

89 

75 

I"; 


50  60 

63I4  75I4 

47 '8  60 

"iii2  "33*12 

31  3.>'8 

•'Oig  35 

62'8  70 


8epfl5 

1 

75^8 

10 

66I4 

8211. 

75% 

1 

70 

79 

Nov'20 



79 

86 

Dec'20 

..    ., 

80 

89 

Dec'20 

.... 

80 

871? 

June'19 

-    . 

IJOig 

45 

901.1 

102 

Ayr  '20 



79 

79 

Apr  '20 



9512 

95i!> 

Dc(;'20 



82 '4 

95 

77 '8 

10 

70^8 

90 

Dec'20 



87 

91 

Feo  'IS 

.. 

.... 

65 

13 

64% 

851' 

8epil9 

Dee  '19 

__ 

8eof20 

80% 

841 ' 

Dec  20 



85 

90 

Dec'20 

.... 

897r 

92 

73 

2 

73 

77 

69 

■/ 

68 

821? 

Dec'20 



7514 

871? 

Apr    17 

..    . 

78 14 

37 

74I4 

85 

62'8 

33 

581? 

71 '4 

85% 

5 

84 

89 

May'20 



7812 

81 

8II2 

1 

7912 

901^ 

78 '8 

159 

72I2 

83 

Dec'20 

I 

751;^ 

771% 

July  17 



Dec'20 

..    . 

84 

89 

62 '4 

12 

57 

701? 

Nov'20 



70 

80 

Apr  '17 

Mar' 17 

Mhv'19 

Dec20 

--  .. 

85 

92 

Nov-20 



801? 

91 

Nov'20 



70^4 

70»4 

Aug  '20 



67ij 

70 

Oct  '17 

Nov'20 

.... 

74 

86 

July'19 

.... 

Oot'20 

.-    . 

79 

94^8 

76l2 

79 

70»4 

81 14 

M-  '20 

OS 

95 

BONUS 

It.  Y.  STOCK   liXCUANUK 

Week  audiug  Ox.  31 

Oat  a  Elactrlc  LI — iConci.) 

Utk-aOaaA  Eloo  ref  58 1957 

W»iobo8ter  Lul  gold  5a 1960 

Mltcallanaou* 

Alums  Ex  coll  tr  g  4a 194S 

AlmKa  Oold  M  deb  08  A 1925 

Cunv  dob  Oa  serloa  B 1926 

Armour  4  Co  lat  real  eat  4>2a  '39 
Aihiiitlc  Fruit  coiiv  deb  78  A  1931 
HuoiU  FIslicrli-a  d<<b  a  t  '18...I92'1 
HrailcMi  Cup  M  ooll  tr  8  f  6s. .  193 1 
liusli  Termlual  lat  4s 1952 

Cduaol  6s ..1955 

Uulldlug  6s  guar  tax  ex..  1900 
ChlcC  4  Coou  Ryssf  58...1927 
Chlo  UnStau  lat  «u4V<9  A.l'.m:t 

1st  Ser  C  0^9  (ctfa) 19'i:i 

Chile  Copper  10-yr  conv  7e   1923 

Coll  tr  A  oonv  Oa  aer  A.. .1932 
Coraputlug-Tib  Hoc  a  f  08.-1941 
OniiiliyCoiiaMSA  P  conOgA  192S 

Stimiwd 1928 

Oreat  Falls  Pow  lat  a  f  5a. . .  1940 
Ini  Moroau  Marine  a  f  03...194I 
Mi)iit!ina  Power  lat  5a  A.. .1943 

Morris  A  Co  lata  f  4Ha 193'» 

Mi«o  Honda  (N  Y)  4s  ser  2. 19(10 

10-20-year  5a  serlea  3 1932 

N  Y  Dock  50-yr  lat  g  49 1951 

Niagara  Falla  Power  1st  63-.  1932 

Ref  A  gen  Oa.-. al932 

NIaL!  Lock  A  O  Pow  1st  5s..  1964 
Nor  States  Power  25-yr  5»  A  194 1 
Ontario  Power  N  F  let  5S-.1943 

Ontario  Tranaml-islon  5s 1945 

Pub  Sorv  Corp  N  J  gen  59..  1959 

Teniiisasee  Cop  1st  conv  0S..1925 

Wivsh  Water  Power  lat  59..  1939 

Vllson  4  Co  l3t  25-yr  g  f  Oa.  194 1 

10-yeur  conv  s  f  'ta 192S 

Manufacturing     &    Industrial 

Am  Agric  Chem  Isc  0  6s 192S 

Conv  deben  58 1921 

\m  C  it  Oil  debenture  59...1931 
Am  Sm  A  R  l9t  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  6s...  1944 

Oold   4a .1951 

Am  Writ  Paper  a  f  7-69 1939 

Baldw  Loco  Works  Ist  59. .1940 

Ceut  Foundry  lat  s  f  Oa 1931 

Cant  Leather  20-year  g  63..  1925 

Conwl  Tobacco  g  4s 1951 

Corn  Prod  Retg  s  f  g  59 1931 

1st  25-year  s  f  5s 1934 

Cuba  Cane  Sugar  conv  7s..  1930 
Distill  Sec  Cor  conv  1st  g  Ss.  1927 
E  I  du  Pont  Powder  41^9  ..1930' 
General  B:iklng  lat  25-yr  03.1930 
Oen  Klectrlc  deb  g  3^9 1942 

Debenture  53 1952 

20-year  deb  63 Feb  1940 

In?er9.1I-Rand  Ist  53 1935' 

Int  Agrlc  Corp  1st  20-yr  5s..  1932 
Int  Piper  convs  fg  59 1935 

Isl  A  ref  a  f  conv  ser  A . . .  19471 
Liggett  4  Myer9  Tobac  79     I9t» 

59 1951! 

Lorlllard  Go  (P)  73 .     19441 

53.. 1951, 

Nat  Eaam  A  Stampg  Ist  5s  .1929' 
Nit  Starcn  >0-year  deb  5a..  1930 

MatlooalTube  lat  58 19421 

N  Y  Air  Brake  Ist  conv  6s. .1938 

Standird  Mllllui  Ist  59 1930 

Ualon  Big  A  Pai>i?r  Ist  as..  1930 

Stamped 1930 

Ualon  Oil  Co  of  Cal  Ist  59  .1931 
U  S  Realty  A  I  conv  deb  g  6-1  1  '24 
U  3  Rubber  .5-year  sec  7s.   -1922 

1st  A  ref  59  series  A.- 1947 

lO-yoar  7^3. .1930 

U  3  Smelt  Ref  A  M  oonv  Rs  1920 
Vi-Caro  Chem  1st  15-yr  5s  1923 

Conv  deb  Os ..^1924 

West  Electric  Isf  5s  Dec  ...1922 
Westlngh  R  A  M  78  .  ...  1931 
Wlckwl-e  Sp^n  Stl  1st  7^     .1935 


Coal,  Iron  &  Steal 

Beth  .-Itecl  lac  exi  a  t  'a.. 

l9t  A  ref  5s  guar  \ 

20-yr  p  m  A  imp  s  f  5s.. 
Buff  A  Susti  Iron  a  I  6s 

Debenture  59 1 

Cahaba       M  Co  lat  gu  Os.. 

Colo  F  A  I  Co  gen  8  f  63 

Col  Indus  1st  A  coll  6s  gu.. 
Cons  Coal  of  M  1  1st  A  ref  69 

Elk  Horn  Coal  conv  Os 

Illlfiols  Steel  deb  4H8 

Indiana  Steel  Ist  5s 

Jeff  A  Clear  C  4  I  2d  69 

Lack:iwanna  Steel  Ist  g  6s.- 

l3t  cons  58  series  A.. 
LehK'h  C  A  Nav  s  f  4H  A.. 
.MIdvale  Stedl  A  O  oonv  s  f  63 
Pleasant  Val  Coal  1st  s  f  59 
Pi>cah  Con  Collier  1st  s  f  59. 
Repub  IAS  10-30-yr  6s  s  f . 
St  L  Rock  Mt  A  P  53  stmpd. 
Tenn  Coal  I  4  RR  gen  6s.- 
U  3  .Steel  Corp — [coup d 

9f  I0-00-year6sireg ft 

Utah  Fuel  Ist  9  f  .59 

Victor  Fuel  Ist  s  f  58 

Va  Iron  Coal  A  Coke  1st  g  5s 


S|  I  Pne4 
^t  Frutat 
4s.         Dec.  31 


Bid 
Jl    -.. 
O     ... 


1920, J 
1942iM 
19301 J 
1932' J 
1926  M 
1922  J 
19431 F 
1934  F 
1950  J 
1925  J 
1940  A 


4  a 

96 


M     8 
M     8 


m  N 

A  O 

J  i 

IW  N 

M  Nl 

M  N 

A  O 


M    N 


M    N 
A     O 


A  O 

F  A 

IW  N 

A  O 

A  O 

F  A 

J  J 

IW  N 

F  A 

A  O 

F  A 

M  N 

IW  N 

J  J 

A  O 

J  D 

J  D 

F  A 

M  S 

F  A 

J  J 

IW  N 

J  J 


)W 

N 

IW 

N 

M 

N 

J 

J 

J 

J 

J 

J 

J 

J 

J 

D 

J 

J 

F 

A 

F 

A 

J 

D 

A 

0 

J 

J 

H    N 


1952 
1920 
1923 
1950 
1954 
19301 
1928|J 
1957|J 
1940;  A 
1955  J 
1951  J 
1903  M  . 
'1903|M  N 
1931|M  N 
1953  J  J 
1949  IW     9 


Talegraph  &  Talaphona 

Am  Telep  A  Tel  coll  tr  48. . .  192^1  J  J 

Convertible  4s 193ii  IW  8 

20-year  conv  4  Vis 1933  IW  8 

30-year  temp  coll  tr  58 194fliJ  D 

7-yoar  convertible  Os 1925  F  A 

Bell  TelePn  of  Pa  8  f  78  A.-1945  A  O 

Cent  DlstTei  Ist  30-year  59   1943  J  D 

Commercial  Cable  lat  g  48..2397|Q  J 

Roglstered ...2397  Q  J 

CumbT  AT  1st  A  gen  5s...  1937  J  J 

Keystone  Telephone  1st  6a..  1935  J  J 

Mich  Slate  TelnpS  Ist  5s-..1924  F  A 

N  YTelep  l3tAgen8f443. 19.39  M  N 

30-year  deben  s  f  Oa.Feb  1949  F  A 

Pacific  Tel  A  Tel  1st  6s 1937  J  J 

South  Bell  Tel  A  T  Ist  9  f  69. 1941  J  J 

We.st  Union  coll  tr  cur  68. ..1938  J  J 

Fund  A  real  est  g  4V<8...1950  IW  N 

Mut  Un  Tel  gu  ext  6s 1941  IW  N 

V  ^^t>^^;^s' T»l  gu  4Wb  g    .''n4J  J 


664  59 
14  Sale 
13  8  Sale 
75  eiaie 
64'2  S^le 

*80i2  Sale" 

7412 

65       69  '8 
07  >8  S^lo 

"77'  2  Sale 
UUij  lOi'g 


Itant4  or 
Last  aal* 


Lou         aigit 

87       Nov  19 
SS        Oot'ltf 


90  ■» 

S.ii..i 

66 

Sale 

80 

81 

•  -  -  - 

114 

«  •   •  - 

SS 

82 

Sale 

78 

Saic 

8P' 

Sale 

70 

73 

'6"6'i» 

"00"  " 

864 

87 

_  _ 

8012 

84  4 

-  -  _  - 

76 

Sale 

75'4 

82  4 

64 

07 

66 

Sale 



87 '4 

84% 

Salts 

81 

Sale 

8312 

85 

861;; 

88 '4 

72% 

Sale 

74 

Saie 

117 

..    . 

77 

75 

Salt 

92^8 

93'8 

67 

70 

86 12 

Sale 

^ 

781 4 

89it 

891, 

95" 

82:3 

Siie 

74 

75 

66 

8«l2 

--- 

06% 

75 

8'il? 

Sale 

99 '2 

Salts 

.... 

.  . 



73 

•  •*>• 



82 

104 

Sale 

77>s 

Sale 

1U2 

103 

77 

Sale 

91 

88 

Sale 

80 

88 

85 14 

87 

85 

80 '8 

90 

-..- 

...   - 

SO-D 

89 

80 

Sale 

95 

70 

Sale 

9512 

Sale 

88 

Sale 

8914 

Sale 

92 

Sale 

"ok  ~ 

92 

a  .1^ 

93 1; 


85^4  87 
77^4  Sale 
76  Sale 
76      


76       76i2 

62 

69 '2    72 

"75'ii  Sale 
86I2  Sale 
95 

93     Sale 
72%  Sale 

"72%  Sale 
To  80 
76  80 
84 12  Sale 
68I2    70 

_95 

93     Sale 


55 

13  8 

13  8 

73 
50 
90 
79 '4 
68 
66>4 
67% 
58 
75I2 
104 
89  Ij 
02  2 
79 

96 

82 

7512 

80 '4 

70  ij 

S3 

94 

59 

91 

91 

81 

74I4 

78 

65 

50 

94% 

90» 

82  •'4 

7812 


88 

88 

7218 

71% 
117- 

0912 

74 

92  I4 

70 

85 

7312 

89% 

92 

78 '4 

74 

83 

SSI2 

OOI2 

86 

99 

90 

72  i2 

99'2 

8-3 
101 

76 14 
102 

75 

91% 

88 

85 '4 

87 

83 

86% 

Sis 

87 

79 

95% 

71^4 

95 

87 

89 

92 

92 's 

94 

96 


60 

14 
13% 
75 
6412 

PiO'lS 
8OI2 

Dec  20 
68 
09 

Mar'lS 
7712 
104 
VI 
66 
81 
Msy'20 

Apr'20 
82 
78l2 
814 
70  8 

Apr- 14 
JULio'lO 
69 

Dec  20 
91 

Dec'20 
76 

Nov  20 

Dec  20 
67 '4 

Dw  20 
July  19 
85^4 
81 


Dec'20 

88  14 

72% 

74 
Oot'20 
Oec'20 

75  i 
Dec  20 
Dec  20 

86 12 
Dec' 18 
Sapt  20 
N.>y'20 

8212 
Dec  20 
Deo  20 
Nov  20 
D6C'20 

80-8 

99*4 
Nov' 18 

7212 
Jan  2u 
Nov'20 
104 

78 '4 
103% 

77 
Dec'20 

88 

87 

87 
Dec'20 
Nov'20 
Nov'20 
8e(>i'20 

80 

95% 

76 

96 

88 

90 

92 

9214 

95 
Deo'20 


25 

"7 
9 


YeiiT 
I  1920 


Une    Bttk 


69  66 

11  814 

10  20% 

73  84% 

60  86% 


79  U  93 

66  78% 

66  82 

67%  82% 


56     7OI2    8.3»4 
1   100     106 


101  !  88 

265  I  02 

79 

90 

94 

5     82 

271  I   78 


108 
80 
88 
06% 
95 
89 
95I4 
85  I  70«4  86 
8  I  70  2    83% 


1 

"72 
'7i 


5812  08 

861t  93 

91  03 

81  68 

70  85 

7512  86% 

63  76% 

63%  09% 

00  90 


80     80%    98% 
177     78       96% 


87%  100 
2     88       09% 
„„5     72%    80% 
233     70        81% 

ill?      110 

73        747« 


9 


127 


450 


81 
35 


73  82% 

90%  97 

68  81% 

85  97% 


89%  100% 
89%  100% 
76      100 


74 
83 
88 
60 
81 


83 

95% 

91 

70% 

97 


9534  100% 


10 
47 


7112 

99% 

81 

99% 

76 


38 

"io 

14 
6 


9  100 


75 

91 

88 

83 

86% 

82% 

85 

86 

87 

74 

95% 


/6      

62 

82        82% 


85% 
7'>% 
74 
93% 
85 '8 
101 
76 
63 
75% 
98 
75 
85% 


86  ii 

7734 

76 

July'19 

Nov'20 

Dec- 14 

76 

63 

NovaO 

Feb' 19 

76 

86 


9OI2         93 
71 12         72I2 

83%  AuK'2o 
72  73% 


19 
1 

437  75 
60  .  gi; 
52  87 
47     8* 

5     8912 
35  ,  «2% 

396     93 

I 

8     85»4 
20  1   76 
HI      74 


84% 

99% 

86% 
111 

89% 
110 

88 

97% 

96'4 

93% 

99% 

93% 

90 

87 

88 

84^4 
103% 

95 

98'4 
105 

95% 
101 

97»4 

96 

96 


96 
113 


97«g 

89 
86% 


85%    85% 


76 
63 
70 


96% 

74 

70 


72% 

83% 


84 
93% 


33  89% 

23  71U 

-  83% 

353  71 


94% 
99% 
83% 
85lt 


72% 
68% 
7714 
77 
94 14 
102 
82 
60 


78 

84% 

71 

87 

89 

89 14 

80 

70 

83 


Nov'20     .     i 

85%  I      12 

Dec'20 

Dec'^0 

93 

90% 
Ooi'20 
Mar' 1 9 

83 


Sale     72 
68%    62% 
79  >8     79  Tg 
Sale  I   751, 
Sale      92 
Sale  '100 
83%    85 
64% 


1568 
6 


78 

80% 

67 

80 

88% 

88 

80 


82% 

96 

72% 

93 

99'4 

99% 

80 


72  ij 

63 

80 

77 

94% 

102% 

Dec'20 

Aug'20[ 

Jan'lSi 

78  I 
\pr'lO| 
Deo  20 

76    I 

87 

79 

80 '4 : 

78% 

74% 

Sept'l/I 

Vovie' 


207; 
9 
31 
251 
140 
107 


10 


471 
84 
25 
24 
26 
24 


JJO       87 


71%  80% 

02%  69 

77%  85 

7258  93*4 

92  99% 
95a4  102% 

81%  90 

60  04% 


70       86% 


82  90 

72  81% 

82  96^4 

70%  88% 

78%  86% 

70%  86% 

70  81% 


'No  iiriCB  Ifrl(?».  Utt  bM  mad  Atked.  «Pue  Jan.  dOueAorii.  «Uue  May.  fOaeJuoe.  tDueJaly.    tDueAot.  oDuaOoi.    pDue  .-Xov     «Uue  Dec    (Option  sale 


5 

A 

Rfk 

<iTnN 

cTnri 

r  r\  r 

Uk\ 

\rr     c* I.  D 

_J          BONDS 

dU 

dlUIi 

OlULK   uAv^ 

riAIiui^      uiukik  i\ccu 

rU    S«a  naat  pas* 

SHARE  I'KICES—NOT  PER  CENTUM  PRICES 

SalM 

STOCKS 

Range  for  year  1920         1 

Hamgt  for 

Prevfomt 

for 

the 

Week. 

BOSTON  STOCK 
EXCHANQE 

Year 

191S. 

Satu 
Dee 

.#.... 

4^.. 

Wednesdnv 
Dec.  29 

25           Dec.  27 

Dec.  28 

Dec.  30 

Dec.  31 

Lov>e*l. 

HioUtX. 

1    Lowat. 

BUikul 

Skam 

Rallroadt 

121 

122 

121 

1211? 

121      123i>8 

I2II2  12334 

122      I2212 

848 

Boston  A  Albany 100 

119      Febl7 

134     Nov    3 

lie     Deo 

146      Apt 

r.oi4 

61 

60 

6012 

01          6158 

OOI2    61 

601.     63 

1,925 

Boston  Elevated 100 

60    May  25 

68      Oct  26 

62      Dec 

8OI4    Apf 

78 

78 

74 12 

75U 

75        70 

76        76 

76        70 

347 

Do    pref 100 

74I2  Dec  28 

SttlfNov    0 

86      Dec 

97       Jaa 

I8I2 

lit 

19 

19 

17I2     191. 

191j     22 

22        23 

3,706 

Boston  4  Maine 100 

I3I2  Dec  21 

40     B«ptl4 

28      Jan 

38i|  Jaly 

•20 

28 

273i 

277* 

•25        28 

25        25 



257 

Do     pre! 100 

25     Dec  30 

49      Oct  21 

40      Oct 

60      Jaa 

1247g 

125 

I25I2  I2SI2 

125      125 



45 

Boston  *  Providence 100 

124     Jan  28 

143    Mar  16 

130     Sept 

168      Jaa 

•.10 

Last  Sale 

.10     Dec20 

Boston  Suburban  Eleo..ao  par 

10c   Dec  21 

25«    Oct  20 

lOo  'Dee 

70c   No» 

.93 

I 

1           1 

.76       .75 

.. 

3.000 

Do    pref no  par 

75o   Doc  30 

7    Mar    8 

3'i  Nov 

11      Jaa 

•3I2 

4l2 

458 

•31?    

4          4 

334      334 

776 

Bost  A  Wore  Elec  pre.ao  par 

3     Nov  18 

11     Mar    6 

2i8  Nov 

30      ret 

•130 

135 

Last  Sale 

130    N0V2O 

Chlo  June  Ry  4  a  8  Y 100 

130     Jan  30 

132      Jan    8 

132       Oct 

136      Jaa 

• 

68 

651g 

651. 

67        67 

67        67 
Last  Sale 
Last  Sale 

l6334'Oct'i9 
72      Mar'20 

222 

Do    pref 100 

Georgia  Ry  4  Elec  sUmpd.lOO 
Do     pref 100 

6618  Dec  28 

84      Jao    2 

84      Feb 
99>8  Mar 
70     Mar 

90    Jon* 
110    Jons 

68     Jan  1'2 

72    Mar  30 

78ii  Jalf 

34 

35 

34I2 

3434 

3II2     33 

3312     34I2 

34        36l2 

2,09.3 

Maine  Central 100 

32      Dec  23 

76    Sept  27 

697,   Deo 

83      Jaa 

l«l8 

1678 

I6I4 

17 

IOI4     18 

18        1858 

181.     I9I4 

3,927 

N  Y  N  H  4  Hartford 100 

1584  Doc  18 

37USept24 

26I4   Dec 

40»4  JulF 

•69 

75 

* 

68 

• 75 

La.'tl  S'llc 

78      Dec'20 

Northern  New  Hampshire.  100 

76      Dec  21 

86      Jan    6 

86      Dec 

9911  Am 

•08 

75 

« 

76 

• 74 

Last  Salt 

76       Dec'20 

Norwich  4  Worcester  pref.  100 

77    July  21 

89    July    7 

94       Oct 

116      Oc» 

6234 

63 

62 

627s 

61        62 

60       6034 

60       6OI2 

621 

Old  Colony 100 

60      Dec  30 

86      Apr    1 

r71      Dec 

106      Jaa 

- 

16 

Ifi 

1634      1678 

•I6I2 

•1612    

220 

Rutland   pref 100 

16      Jan  20 

27 14  Oct    6 

16      Dec 

23     May 

•75 

81 

•75 

•75       

Last  Sale 

75       Dec'20 

Vermont  4  Massachusetts.  100 

70    June  16 

89»«Nov    8 

82       Oct 

100      Jaa 

37lg 

38I4 

37I2 

38 

38       3812 

38       38i2 

38I4    40 

983 

West  End  Street 50 

36      Dec  21 

46«4  Jan    3 

38i|  Sept 

60      Apt 

48I4 

49 

48 

48 

48       4812 

49       60 

60       60 

264 

Do    pref... 60 

Miscellaneous 

48    July    7 

66I1  Jan    6 

47     Sept 

68    Jon* 

•Uj 

21.1 

2 

2 

•II2       2 

2         2 

2         2 

3.475 

Am  Oil  Eni?lneerlng 10 

3o  Dec  14 

7i4Marl6 

6      Dec 

714  Not 

1»4 

17s 

1»4 

1% 

178         178 

134       2 

1»4      2I4 

1,379 

Amer  Pneumatic  Service..  26 

1     Feb  24 

3I2N0V    4 

66c    Jan 

2     Am 

7l2 

7I7 

•7I2 

81- 

8l2       8I2 

8          8I2 

1,425 

Do    pref 60 

5     Feb  10 

I3I2N0V    5 

2i|  Apr 

SU.Aoi 

94 14 

951.1 

94 

95 

94        9434 

94I8     95I4 

941.    96 

9,205 

Amer  Telep  4  Teleg 100 

80      Apr  30 

100»4  8ept  16 

95      Dec 

108^1  May 

•72 

72 

72 14 

•7134     72 

72        7214 



107 

AmoskeaK  Mfg no  par 

70     Nov  26 

167      Apr  20 

79      Feb 

162     No» 

•70 

72 

72 

72 

•72       

•72       

72        72 

7 

Do    pref no  par 

70     Nov  12 

83      Jan  13 

78ii   Jan 

84i|  Dei 

• 

.25 

.10 

1 

.08       .08 

.01       .08 

.01       .04 

1,920 

Anglo-Am  Comml  Corp.ao  par 

Ic  Dec  30 

19      Jan    6 

16      Dec 

21i|  No? 

•12 

13 

I2I4 

123, 

•12        13 

•12        I3I2 

12        12 

135 

Art  Metal  Construe  Ino 10 

10     Nov  24 

38     Apr  20 

1711   J»n 

28i«  D«« 

14^8 
3^8 

1518 
378 

I4I4 
•4 

1434 
41? 

I4I4     1458 
4          4 

14        I5I2 
378       4I4 

1478     I5I4 
378        6l8 

10,111 
1,2.55 

Atlas  Tack  Corporation. ao  par 
Beacon  Chocolate 10 

14      Dec  30 
3^8  Dec  27 

36i«  Apr  17 
10     Apr  23 

5I2 

6 

534 

57s 

55s       6 

534       6 

____     

12,106 

Blgheart  Prod  4  Refg 10 

5     Dec    8 

127»  Apr  14 

7     Dec 

18i|  May 

.6 

.65 

.65 

.65 

.60       .70 

.65       .80 



4.360 

Boston  Mex  Pet  Trusteesao  par 

60c  Nov  10 

3>s  Jan   3 

2i|  Dec 

47,  Nov 

.50 

.55 

.50 

.50 

.49       .85 

.50       .90 

.50       .96 

17,565 

Century  Steel  of  Amer  Ino.  10 

49o   Dec  29 

7      Jan    6 

6     Dec 

16l|  Mai 

•12'4 
338 

1234 
4 

1212 
3I2 

1212 
334 

I212     I2I2 
3%     4I8 

1238      1212 
378        4 

I2I2     13 
378        378 

1,030 
235 

Connor  (John  T) 10 

East  Boston  Land 10 

12     Nov  18 
338  Dec  27 

14»4  8eptl7 
6lt  Mar  23 

411   Jan 

87|  Jun« 

21 

22 

2II4 

213,1 

2158     2134 

213i     22 

2158     2218 

5,735 

Eastern  Manufacturing 5 

21     Deo  22 

3612  Jan   3 

SHg  Dec 

34     Nov 

I5I2 

16 

•1512 

161? 

•16        17 

I5I2      1558 

17        17 

1,360 

Eastern  83  Lines  Ino 26 

15l2Dec27 

2838May   7 

6      Jan 

24      Dm 

•7012 

75 

*70i2 

75 

•7OI2     75 

Last  Sale 

72      Dec"20 

Do    pref 100 

62     Aug  10 

88     Apr   8 

39      Apr 

79      Dee 

151^8 

1.52 

150 

152 

14812  152 

148      150 

15012  152 

988 

Edison  Electric  Ilium 100 

140   May  16 

164    Nov    4 

138      Oct 

172      Jan 

16 

161s 

1578 

16 

I5I2     1578 

I5I2     16 

3,940 

Elder  Corporation. no  par 

15ij  Dec  22 

36i|  Jan   2 

23i»    Oct 

38«iNo» 

8 

8 

812 

81? 

*7l2       9 

8         9 

884        878 

1,220 

Gorton-Pew  Fisheries 60 

8     Dec  27 

26    June   3 

28      Apr 

38    May 

•34 
2OI2 
634 

35 
21 

7 

•34 
•2OI2 
634 

35 

21 

7 

•34        35 
205g     2II2 
658        7 

Last  Sale 

2058     2058 

634       7I2 

34      Dec'20 
21       23 
634       7I4 

""'81.3 
2,116 

Greenfield  Tap  4  Die 26 

Internat  Cement  Corp.ao  par 
Internat  Products ao  par 

3284  Dec  14 

16      Apr  14 

0i8  Dec  21 

60    May  26 
29U  Oct    9 
46      Jan    2 

19     Mar 

68if   Ooi 

»24l2 

27 

•24 

271? 

2434     25 

•22        24 

24        24 

180 

Do    pref 100 

24     Dec  31 

SOij  Feb   7 

76     July 

90    Sepi 

4I2 

4I2 

438 

41? 

438       4I2 

4I4       458 

4I2       4I2 

1,125 

Island  Oil  4  Trans  Corp..  10 

4     Dec  22 

8i8  Apr    8 

5»4  Dec 

9<(  Feb 

Ills 

Ills 

1034 

iHs 

III4     1138 

III4      1138 

III2     12 

2,031 

LIbby,  McNeill  4  Llbby..  10 

lO'sNovie 

3178  Apr    8 

28»8  Nov 

35      Oct 

12 

12 

•III2 

12 

12         12 

11        12 

11        11 

310 

Loew'B  Theatres 10 

9I1  Apr  30 

12i2Septl5 

85i  Feb 

11      Jaa 

90 

90 

•8934 

90 

8912    90 

8912    90 

90       90 

364 

McElwaln  (W  H)  1st  prel.lOO 

89i2Dec29 

lOUt  Jan  10 

90      Jao 

99     Ma, 

7912 

79 

79I2 

80 

80        81 

81        81 

84        85 

470 

Massachusetts  Gas  Cos 100 

68»4  Feb   6 

86     Nov    1 

67I4  Nov 

88      Jan 

59 

591;. 

59 

5917 

59        59 

59        59I2 

5912     5912 

383 

Do    pref 100 

67   June   8 

63»4Nov   8 

6«      Dec 

71      Ja« 

120 

121 

119 

121 

119      119 

119      119 

119      121 

58 

Mergen thaler  Linotype 100 

118    Nov  19 

1381s  Jan  21 

130      Feb 

149    Juns 

1734 

I8I4 

I7I2 

18 

I7I2     1778 

15        17 

1534     1634 

4,605 

Mexican  Investment  Inc..  10 

15     Dec  30 

63      Jan  26 

47lj  Nov 

72     JttlJ 

9334 

94 

93 

94 

93        95 

94        9412 

941?    95 

1,961 

New  England  Telephone.. 100 

8258May    8 

101     Nov    4 

83     Sept 

96     Mai 

9I2 
24 
147 

10 
2418 
147 

9I2 
233.. 

97g 
24I4 

934       934 
2418     25 
147      147 

9          934 

2458     2558 

I46I4  14638 

978        978 
25I4     26 

675 

4,003 

160 

Ohio  Body  4  Blower ao  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills 

9     Dec  30 

2334  Dec  28 

14614  Dec  30 

36«g  Jan    3 

34i8Mar30 

17618  Jan  19 

146      Feb 

199     Noy 

85 

85 

86 

86 

8534     8.578 

275 

Plant  (Thos  G)  pref 100 

85     Dec    3 

99     Jan  12 

93      Jan 

9911  Des 

•13 

13 

13 

1318      1318 

13        I312 

96 

Reece  Button-Hole 10 

13     Nov  17 

16      Jan   2 

14      Jan 

18    May 

18 

18 

18 

18 

1778      18 

*17l4     18 

177s     18 

1,725 

Root  4  V  Dervoort  CI  A  no  par 

1778  Dec  29 

65      Jan    3 

35     July 

69i|   Ooi 

Last  Sale 

2OI2  Sepf20 

ShawmutSS 25 

lOijSept   7 

3II2  Jan    7 

30      Dec 

361*  De. 

658 

658 

6I'. 

7 

6            634 

6          6I4 
Last  Sale 

5''g      6I2 
27      Dec'20 

2,240 

SImms  Magneto 6 

5    Nov  19 
27     Dec  22 

2512  Apr   6 
49»4  Apr    8 

ISij  Dec 
32l|    Jan 

2714  No? 

Stewart  Mfg  Corp no  par 

691*  ^Oo« 

100 

1601? 

9934  lOOls 

9934  10OI2 

loou  10034 

101      103 

2,782 

Swift  4  Co. 100 

971j  Nov  13 

133      Jan    2 

116      Jan 

160    May 

ai 

•52 

531?: 

•50 

55 

50        55 

50        52 

52        52 

72 

Torrlngton 25 

50     Dec  29 

78    Mar  10 

6211   Jan 

74IJ  No? 

< 

2112 

2II2 

21 

211? 

•21        22 

21        21 

190 

Union  Twist  Drill 6 

21     Nov  15 

28     Apr  13 

? 

33I4 

34 

33 18 

34 

3334    3334 

3334     34 14 

34I4     37 

30,864 

United  Shoe  Maoh  Corp 25 

3212  Dec  21 

49      Jan   2 

44      Jan 

66    May 

^ 

24 

24 

23I4 

237s 

2334     2334 

2334     2378 

24        24 

630 

Do    pref 25 

2278  Sept  23 

26     Feb  11 

2618    Oct 

31      Jan 

w 

1634 

1678 

1634 

171s 

1678     1712 

I7I4     1734 

I7I4      1778 

3,549 

Ventura  Consol  Oil  Fields.     6 

1214  Feb  11 

19    Mar  19 

7»4   Jan 

20*8  No? 

M 

17 

17 

17 

171s 

17        1712 

1678      17 

17        17 

2,283 

Waldorf  System  Ino 10 

16     Dec  17 

23I4  Apr    7 

18    May 

211,  July 

b! 

•15 

17 

15 

15 

15        leig 

I5I4     I5I2       1512     1534 

765 

Waltham  Watch 100 

14I2  Dec  22 

4412  Jan  26 

28     Aug 

43      Ooi 

K 

I4I2 

I4I2 

I4I4 

15 

I4I4     1438 

14        I4I4       I4I4     1458 

1.285 

Walworth  Manufacturing.  20 

14     Dec  30 

26     Feb    3 

17     Mar 

26    July 

C 

* 

20 

* 

20 

• 20 

Last  Sale 

191.   Dec'20 

Warren  Bros 50 

I912  Dec  23 

39i2June  18 

IS      Feb 

83     Jnl» 

•25 

30 

•25 

30 

•25        30 

Last  Sale 

27       Dec'20 

Do     1st  pref 60 

27     Dec  13 

33    Jan    21 

37      Jan 

721,  May 

•25 

30 

•25 

30 

•25        30 

Last  Sale 

25       Dec'20 

Do     2d  pref 50 

25     Dec  23 

35      Jan    9 

38      Jan 

80     Jul» 

19 

19 

1918 

1918 

15        19 

18        19 

177g     18 

7,945 

Wlckwlre  Spencer  Steel 6 

Mining 

15     Dec  29 

32    Sept20 

.-  — 

•.55 

.75 

•..55 

.75 

•.55       .75 

.55       .55 

.60       .60 

300 

Adventure   Consolidated..  26 

40o  Aug  10 

134  Feb  27 

.60      Apr 

31,  July 

42 

42 

401 2 

411s 

4OI4     41 

41        42 

4338     45 

1,007 

Ahmeek 26 

40 14  Dec  29 

77     Jan   3 

62ii  Mar 

91    July 

•20 

.35 

*.20 

.35 

•.20       .35 

Last  Sale 

20c.   Dec'20 

Algomah  Mining 25 

2O0   Dec  21 

I2  Jan   6 

10c    Apr 

II4  July 

•16 

17 

17 

17 

I6I2      1658 

I6I2      1634 

1712     18 

370 

AUouei 25 

15     Dec  23 

42      Jan    7 

32i|  Deo 

62     Jul' 

210 

2I2 

2I4 

2I4 

2l8        2l8 

2I4        2I4 

21.       2I2 

740  Arcadian  Consolidated 25 

2     Aug   6 

4lj  Apr    7 

534 

6 

558 

6 

53.       6 

578        6I4 

*6l2       7 

2,795  Arizona  Commercial 6 

6I4  Dec   2 

15»4  Jan   5 

10»4  Feb 

18     Jul* 

•9 

9I2 

•9 

9l'> 

•91s       9I2 

9          91s 

•9          91. 

200 

Bingham  Mines 10 

6i2Marl8 

1078  Apr  27, 

8     Nov 

101  May 

* 

.05 

* 

.O.S 

.03       .03 

.03       .03 

.03       .03 

800 

Butte-Balaklava  Copper..  10 

2o    Oct    2 

40c    Jan    2i 

20c    Jan 

90e  May 

210 

213 

210 

2111. 

210     217 

215     225 

235      250 

517 

Calumet  &  Hecla 26 

200      Dec  11 

409      Jan    31 

350     Mar 

480     Jul» 

1234 
•6 

13I4 
6li> 

13 
•6 

1334 

61? 

1318     1334 
•6          6I2 

I3I4     1334 
Last  Sale 

13        I3I2 
6I2     Dec'20 

8,153 

Carson  HIU  Gold 1 

lOU  Nov  23 
6I2  Dec  21 

4018  Jan  10 
1612  Jan   6 

12U  May 
12     Mar 

385,  Dee 

Centennial 25 

20     July 

25I4 

26I4 

25 

26 

25        2538 

2518     2534 

255.    27 

7.526 

Copper  Range  Co 26 

25     Dec  21 

485;,  Jan    61 

39     Mar 

62     July 

•334 

4 

•334 

4 

•334       4 

Last  Sale 

334     Dec'20 

Daly-West... 20 

312  Dec  21 

47gMar   3 

2     Mar 

314  May 

478 

5I8 

478 

5 

478        5 

5          51s 

5          5I4 

3.035 

Davla-Daly  Copper 10 

478  Dec  22 

I414  Jan   6 

4      Feb 

141,   Ooi 

Ih 

7''s 

712 

784 

73s       734 

7I4        758 

7I2       8 

5,380 

East  Butte  Copper -Mln 10 

714  Dec  30 

16     Jan   3 

8      Feb 

21     Aua 

•2I4 

212 

214 

2lj 

2%     2I4 

2I4        2I4 

2I2       234 

4,005 

Franklin 25 

60c  Aug  11 

6I4  Apr   7 

l»8May 

6»4  July 

2I2 

21;. 

234 

27s 

2          2I2 

2          2 

2          2 

480 

Hancock  Consolidated 25 

2     Dec  29 

6i8  Mar  31 

4     May 

91,  July 

II2 

11? 

158 

158 

•  184       2 

17s         178 

17s         178 

1,225 

HelveLla 25 

1     Aug  17 

4      Jan    6 

2O0    Feb 

714  May 

•40 

».40 

.40       .40 

.30       .30 

.30       .65 

350 

Indiana  Mining 26 

25c  Nov  11 

»4  Jan  14 

6O0   Mar 

2    July 

•48 

491? 

48 

4834 

4612     48 

48       48 

48       49 

1,165 

Island  Creek  Coal. 1 

39     Feb  13 

60    Sept  22 

42      Apr 

5514  July 

•75 

77 

75 

76 

75I2     75I2 

75        76 

75        75 

5J0 

Do    pref 1 

75     Nov  11 

82    June  21 

78      Apr 

SSij  July 

16 

16 

1558 

1614 

15        16 

15        153j 

I5I4     I6I2 

3,165 

Isle  Royale  Copper 25 

15     Dec  29 

38     Jan   3 

24      Jan 

41     July 

•21» 
•114 

234 

•238 
II4 

234 
114 

•238       234 
II4         13s 

•238       234 
II4       II4 

2l8        2l8 

lis      lis 

10 

780 

Kerr  Lake 6 

218  Dec  31 
lis  Dec  31 

6    Mar  24 
2U  Jan    6 

3ij    Oct 
99c   Mar 

61a  May 

Keweenaw   Copper 25 

2»8  July 

II2 

134 

134 

2 

158        134 

II2       II2 

11.        13j 

3,719 

Lake  Copper  Co 25 

11.  Dec  27 

478  Apr    7 

3      Jan 

7«8  July 

138 

13s 

II2 

134 

•II4         II2 

II4       II2 

II4       184 

1,085 

La  Salle  Copper 26 

II4  Dec  17 

3i8  Jan   3 

2      Apr 

61,  July 

*.80 

.95 

» 

.95 

•-...        .95 

Last  Sale 

90c.   Dec'20 

Mason  Valley  Mine 6 

90  c  Dec  21 

3     Jan  21 

2ig   Apr 

468   Ooi 

1'8 

2 

134 

2 

2          2 

1«4       2 

134       184 

2,790 

Mass  Consol 25 

184  Dec  20 

esg  Jan   3 

4      Feb 

10    July 

358 

33j 

35, 

334 

334        378 

3I2      334 

334       378 

3,053 

Mayflower-Old  Colony 25 

3I4  Dec  23 

11*4  Jan   2 

2      Jan 

1314  June 

•134 

21^ 

I84 

2I4 

2I2       21. 

2          2I2 

2         214 

12,010 

Michigan 26 

134  Dec  15 

712  Jan   2 

2ij  Feb 

10     July 

42 

43 

42I4 

4234 

41        43 

401.     4184 

42       43I2 

2.343 

Mohawk 25 

4012  Dec  30 

72    Mar  27 

491J  Feb 

83     July 

14 

I4I4 

1334 

141s 

135,     14 

131.     1334 

131.     1334 

3,055 

New  Cornelia  Copper. »     .     6 

1214N0V20 

24      Jan    6 

14»4  Mar 

2914  July 

.35 

.45 

.35 

.35 

•25       .50 

*  60       .70 

*.70      1 

950 

New  Idrla  Quicksilver 5 

35c  Dec  27 

712  Jan    8 

6I2  May 

121,  July 

•42 

42 

42 

•40       

•40       ... 

•40       

100 

New  River  Company 100 

21    Mar  12 

48      Oct  16 

878  Feb 

28      Ooi 

*8ll2 

831? 

82 

82 

•80        81 12 

•80        81 

811?     8II2 

110 

Do    pref. 100 

79     Feb  16 

95    Sept  27 

57»4  Mar 

87     No? 

*7l2 
8^8 

734 
9I4 

738 
858 

75, 
8'% 

734        778 

812    8S4 

7I2       734 
8          83j 

7I4       7I4 
888        9 

1 .725 
13,489 

Nlplsslng  Mines 6 

7  Dec  10 

8  Dec  30 

121]  Jan   3 
21lj  Apr  20 

8I4   Jan 
9      Feb 

131,  May 

North  Butte 15 

20«8  July 

•.25 

..50 

.25 

.25 

•.25       .50 

.30       .40 

*.25       ..50 

400 

North   Lake 25 

I4  Oct  14 

80c   Jan  27 

25c    Apr 

1*4  July 

•1 

11? 

•1 

U. 

•II4       134 

Last  Sale 

II4      Dec'20 

OJIbway   Mining 25 

1     Dec  17 

258  Jan  26 

75c   Mar 

414  July 

I5I4 

151? 

1518 

151? 

15        I.512 

15        1.512 

1.538      lfil4 

1.841 

Old  Dominion  Co 25 

15     Dec  22 

3712  Jan   6 

3012  Mar 

521,  July 

2II2 

215, 

2II2 

22 

2OI2     22 

21        22 

2I84     23I2 

1.380 

Osceola 25 

2012  Dec  29 

68     Jan    3 

45     Mar 

73     July 

35I4 

3534 

35 

355r 

3514     3538 

3434    35I4 

3484    35 

1,103 

Quincy 25 

341.  Dec  21 

66      Jan   3 

62     Mar 

83     July 

27 

27I4 

2534 

27 

27        27I4 

261.     29 

27        28 

1,111 

St  Mary's  Mineral  Land..  25 

2534  Dec  21 

68     Jan    6 

40     Mar 

75     July 

I6I4 

I6I4 

•1614 

1R34 

16        16 

I6I4     I7I4 

1658      165s 

1.125 

Seneca  Copper  Corp ao  par 

12i2May24 

23    Nov  11 

13      Jan 

261,  July 

.60 

.70 

.50 

.70 

..50       .60 

.50       .60 

.55       .75 

5.310 

Shannon 10 

SOc    Dec  28 

2     Jan   7 

Hj  Mar 

414  July 

• 

n? 

* 

11. 

1         1% 

1     ivr. 

•II2 

South  Lake... 25 

10c  Mar  10 

212  Apr  15 

40c    Jan 

31,  Juna 

•.03 

.08 

*.03 

.08 

*.04       .08 

•.04      .08 

.04        04 

100 

SouthUtahM4S 6 

3o   Dec  23 

25c   Jan  10 

8c    Jan 

60c  Aug 

•3 

334 

3 

31s 

3          31s 

234       3 

318       31s 

605 

Superior 26 

284  Dec  30 

6     Jan   7 

4     Mar 

llUJune 

138 

13s 

lis 

13s 

1%  i»/r» 

II4       II2 

II4         188 

3,510 

Superior  4  Boston  Copper.  10 

1      Dec  21 

6i8  Jan  29 

1     Mar 

5'/i,  No? 

.85 

.85 

.85 

.95 

.85       .90 

.85       1 

1          II4 

3,297 

Trinity 25 

75o  Nov  11 

2>4  Jan  19 

II4  Dec 

6I4  June 

•35. 

.40 

•.35 

.40 

.40       .40 

.35      .40 

*.35       .40 

3,120 

Tuolumne  Copper 5 

33c   Dec    2 

1»4  Jan  10 

710    Deo 

2%SeDI 

238 

21? 

23, 

238 

•238       2l2 

•2I4       2I2 

284       3 

622 

Utah-Apex  Mining 6 

IVtiAug    7 

4      Oct  21 

l»4May 

35,  June 

3 

3 

278 

3 

2I2       3 

278        3 

3          3I4 

4,965 

Utah  Consolidated 1 

212  Dec  29 

9'4  Feb  20 

7ij   Jan 

12»4  July 

.91 

.95 

.85 

.90 

.80       .86 

.85       .90 

.85       .90 

9.125 

Utah  Metal  4  Tunnel 1 

42oNovl8 

338  Jan    6 

II4   Jan 

6    July 

•1 

138 

11? 

Us       Us 

•  1          11, 

•1          11. 

950 

Victoria 25 

1      Dec    3 

312  Jan    8 

lU  Mar 

4*4  July 

.25 

.35 

•  .35 

..50 

.41       .45 

.40       .45 

.45       .45 

1,428 

Winona 26 

25c  Sept    9 

2     Jan   7 

eoc    Jan 

3    July 

8I2 

81. 

8 

81. 

8            838 

8      8 

8            858 

478 

Wolverine 26 

8     Dec  28 

23      Jan  10 

16     Mar 

31    July 

•25 

.50 

•.25 

.50 

•25       ..50 

Last  .'iale 

2.5c    Nov'20 

Wyandotte 26 

15c     Oct  15 

Hi!  Mar  22 

40o  M«r 

IV.  M(i» 

•  1 

Sid  and  aikea  prlM 

M.     BE 

iz-sto 

9k  dlTtaend. 

t  Ez-dlvlde 

0    and  right 

a.    *As 

aessment  paid.    •  Ez>rlght8.    • 

Ez-dlrldend. 

m  HaU-pald. 

Jan.  1  1921.] 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  ia  bonds  at  Boston 
Stock  Exchange  Dec.  27  to  Deo.  31,  both  inclusive: 


Bonds- 


U  S  Ub  Loan  3 Hs.  1932-47 
l8t  Lib  L'D  4)^8.1932-47 
2(1  Lib  L'n  4>i8. 1927-42 
3d  Lib  Loan  4>^8..1928 
4th  Lib  L  D  4ViS  1933-38 

Victory  4Hb 1922-23 

Alaska  Gold  8er  H  68..  1926 

Am  Tel  &  Tel  coll  48..  1929 

Collateral  trust  58..  1946 

Atch  Top  &  S  F  48 1995 

AU  G  &  W  I  SS  L  5s. .  1959 
Carson  Hill  Gold  78..  1923 
Cblo  Juno  &  U  S  Y  5s.  1940 

4s 1940 

East  Mass  4Hs 1948 

Refunding   58. 1948 

68.- 1922 

K  C  Clin  A,  S  53 1925 

K  C  Mea  &  B  5s 1934 

Mass  Gas  4Hs 1929 

A^a 1931 

Miss  River  Power  58..  1951 

N  E  Telephone  5s 1932 

Pond  Creek  Coal  68.-1923 

SwUt  &  Co  l8t  58 1944 

Western  Tol  A  Tel  5s.  .1932 


tritiay 
Last 
Sale. 

Frice. 


76 

'eo'" 

'75  k" 


75  H 
"96" 

"78" 


Week's  Range 

of  Prices. 
Low       High. 


89.30 
84.40 
84.04 
87.04 
84.50 
94.86 

15 

12^ 

75^ 

73H 

58 

88 

75^ 

64 

20  ^ 

20>J 
5 

60 

65 

81H 

75 

74 

77  H 

96 

78 

77 


90.10 
86.14 
84.94 
87.44 
85.26 
95.14 
16H 
72  H 
76 

74  H 
61 
90 
77 
64 
20  H 
20  K 

5H 
60 
65 
82  H 

75  H 
75  H 
79 
96!4 
79  ^ 
78 


SuUs 

for 

Week. 

% 


109.600 

22.950 

188,600 

263,900 

367,550 

96,550 

10.000 

54,000 

22,000 

5,000 

144,000 

24,000 

7,000 

8.000 

21.000 

1,000 

10,500 

3.000 

1.000 

6.000 

2.000 

21.000 

26,000 

16.000 

29,000 

10,000 


Range  for  Year  1920. 


Low. 


High. 


89.04May 
82. 14  May 
81.60May 
85.74  Uec 
8 1.74  May 
94.50  Deo 
14  Mar 
72  l)oc| 
73 H  May 
70 H  June 


58 

88 

74 

60 

20  !4 

20^ 

5 
60 
63 
80 
72 

69  H 
77 
9 
78 
76  H 


Deo 

Dec 

July 

May 

Dec 

Dec 

Dec 

Dec 

BSept 

July 

ISept 

Mar 

Aug 

Jan 

Dec 

Dec 


100.00  Jan 
93.80  Jau 
92.98  Jau 
94.96  Jau 
92.98  Jan 
99.30  Jan 
16H     Doc 

81  Mar 

82  Jun 
81K  Jan 


81 
150 


Jan 
Jun 


84H  Jan 
76  May 
20  H  Deo 
•idVi  Dec 
5^4  Dec 
60  Doc 
70  Nov 
91  Vi  Mar 
83  H     Jan 


77 
85 


Nov 
Mar 


96^    Dec 
93  H     Jan 


84 


Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Dec.  27  to  Dec.  31,  both  inclusive, 
compiled  from  official  sales  lists: 


stocks — 


Par. 


American  Radiator 100 

Preferred 100 

American  Shipbuilding.  100 

iPreferred 100 

Armour  &  Co,  pr«f 100 

Armour  Leather 15 

Preferred ...100 

Beaver  Board {•) 

Preferred 

Booth  Fisheries,  new (*) 

Preferred 100 

Briscoe,  common (*) 

Preferred 100 

Case  (J  I). (•) 

telst  preferred 100 

2d  preferred 100 

Chicago  City  Ry 100 

Chic   Clty&Con   Ry— 

^Pt  sh  common (•) 
Preferred (•) 

Chicago  Elev  Ry,  pref-100 
Chicago  Pnoum  Tool ...  1 00 
Cblc  Rys  Part  Ctf  Series  1. 

K  Part  Ctf  Serie.s  2 

CommonwJSthEdison.  .  100 

Continental   Motors 10 

Cudahy  Pack  Co,  com.  100 
Decker(Alf)&  Cobn,Inc.(*) 

(Preferred ..100 

Deere  &  Co.  pref 100 

Diamond   Match. 100 

Godschaux  Sugar,  com.(*) 

Great  Lakes  D  &  D 100 

Hartman  Corporation..  100 
Hart.Schaff&Marx.com.lOO 

HoUand-Amer  Sugar 10 

Hupp  Motor 10 

Illinois  Brick 100 

Kansas  City  Ry  com  ctfs.. 

Preferred  certificates. (*) 
Llbby,  McNeill  &  Llbby.lO 

Lindsay  Light 10 

Middle  WestUtll,  com. 100 

Preferred 100 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

People's  G  L  &  Coke. -.100 

Pick  (Albert)  &  Co (•) 

Plggly  Wiggly  Stores, IncC) 
Pub  Serv  of  N  ni.  com.  100 

Preferred 100 

■Quaker  Oats  Co 100 

Preferred ..100 

Reo  Motor 10 

Sears-Roebuck,  com 100 

Shaw  W  W,  com (*) 

P»Rlght8. 

Sinclair  OH 

Standard  Gas  &.  Electric  50 

Preferred 50 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C&F  "A   .(♦) 

Thompson,  J  R,  com 25 

Union  Carbide  &  Carbon  10 
United  Iron  Wks  v  t  C...50 
United  Pap  Board,  com. 100 

Wahl   Co (•) 

Ward,  Montg  &  Co,  pf.lOO 

Class  B 

When  Issued 20 

Western  Knitting  Mills.  (•) 
Wilson  &  Co,  com (*) 

Preferred 100 

Wrlgley  Jr,  com 25 


Bonds — 

Booth  Fish  SF  D  68.. 
Chicago  City  Ry  5s... 
Chic  Clty&Con  Rys  53 
Chicago  Railways  53.. 

5s,  Series  "A   

Chicago  Telephone  5s. 
Commonw  Edison  53. 

Morris*  Co4H8 

Peo  G  L  &  C  ref  g  5s. 

Chic  G  L  &  C  1st  5s 
Bwllt&  Co  1st  8f  g  53. 


Friday 
Last 
Sale. 

Price 


84  Ji 
12Ji 


35 


4H 
22 
8K 


7}i 


6H 
"62"" 


2M 
102 
6 
52 


96  Ji 


60 
70 

62  M 


69 


IIH 


8 'A 
25 


23  K 
12 
62 
82  H 
149 


17H 
95)^ 
55 


Week's  Range 

of  Prices . 
Low.      High 


1926 
1927 
1927 
1927 
1927 
1923 
1943 
,1939 
.1927 
1937 
1944 


26  H 
102 
27 
24>i 

25  H 

5m 

lOH 

'39% 


45 
18)i 
8H 
36  Ji 

"76k" 


60 


88>i 


70Vi 


65H 
101 
70 
60 
8l'A 
UVb 
86  H 
32  M 
69  M 

3 
20 

7'A 
65 

5'A 
75 
50 
45 

6 

3H 
60  H 
10 

101 

52 

20"^ 
73 
86 
96  H 
25 
5614 
70 
62K 
8 
10 
65 

1 
11 

45i 
12 
23  H 

2H 

7H 
24 
32  H 
•22>A 
10 
62 
81% 
146  M 
8m 
17M 
90% 
52  Va 
16H 
21 

9H 
33 
25 
99  H 
24>4 
22 
23 
47 
10 
22 
37  K 
88 
45 
13'^ 

8 
36 
80 
69 


65M 
101 
70 
64 
84  J^ 
12  Ji 
87 
35 
69H 

24  )i 
8H 

65 

7H 
75H 
50 
45 

7 

5 
62 
10 

2% 
102 

6 
54  H 
20  H 
75  H 
86 'A 
98 
25 
60 
78  M 
62  K 

8 
IIH 
69 
'A 

IJi 
ll'A 

5H 
14 

25  K 
6 
8% 

25 

34  H 

24 

12 

66 

83 
150 

82  H 

18 

95H 

55 

16H 

21 

10 

33 

27 
102  H 

27^ 

24M 

25% 

5114 

10  M 

24 

39  5< 

89}i 

45 

195i 
8'A 

38  H 

80 

70K 


7HH 


60 

57 

29  H 

54 

36 

8TA 

77)4. 

70  H 

62 

66  H 

78  ?i 


60 
58 
32 
54  Ji 
37 
88M 
77  Yi 
70  H 
62  Ji 
66  V^ 
79^ 


Sales 

for 

Week. 

Shares 


100 

50 

40 

27 

15,950 

1,380 
820 
430 
600 
870 
210 

4.690 
200 

3,366 
176 
200 
100 

200 

3.900 

186 

425 

25 

996 

4,925 

6,750 

3,886 

160 

3.50 

450 

700 

50 

430 

195 

100 

30 

1,175 

210 

2,127 

894 

9,700 

1 ,655 

1,155 

1,170 

10.950 

14,200 

200 

571 

775 

7,925 

3,510 

255 

493 

1,010 

1,070 

4,280 

7,150 

200 

450 

126 

150 

7,900 

4,100 

11.400 

2,300 

1,997 

43,300 

2,485 

170 

445 

4,895 

1.840 

22,600 

4,440 

1,485 

100 

325 


$10,000 

47,000 

37,000 

109.000 

9,000 

4,000 
38,000 

2,000 
14,000 

1,000 
27.000 


Range  for  Year  1920. 


Low. 


64 

94 

70 

(iO 

7<iH 

12H 

80 

32 'A 

68 

3 
20 

7Ji 
65 

5 
73 

49% 
45 


3H 
3H 
60 
10 
% 
100 

evs 

50 'A 

20  H 

73 

86 

95  M 

20 

55 

68 

62'A 

8 

9H 
64 
'A 

1 

6H 

4% 
11 
22H 

2% 

7Y» 
23H 
29  H 
20  H 
10 
62 
81 
146^ 
81 
16% 
85 
51 
15 
21 

9H 
33 
24!^ 
90  Ji 
23 
20 
22  K 
44»/g 

9 
20 
36 
88 
45 
12H 

8 
36 
70M 
69 


Dec 
Mar 
Dec 
Dec 
Doc 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 

Jan 
Dec 
Dec 
Dec 
Dec 
Sept 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 

Nov 

Dec 

Aug 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 

Nov 

Dec 
Dec 
Dec 
Dec 
Feb 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
Dec 


60 

57 

29^ 

64 

36 

87 'A 

77 

70  H 

58 

65 

78  »4 


High. 


85 
120 
120 

80  K 
llOK 

17J^ 

95  H 

58 

90 

13Ji 

74 

75 

84 

24M 

97J« 

98^ 

60% 

1% 

IIH 

IIH 
llOJ^ 

20 

5H 
108 

13K 
101 

42 

97 
102 
125'A 

61 

92 
106 

96 

18H 

23% 

89 
5 

18 

32 
9% 

22 

i5M 

44 

15J« 

35 

45 

50% 

43 

79  K 

90 
310 

98K 

28 
243 

90 

18!^ 

46 

26  H 

42^ 

50  H 
128 

55 

49 

52  H 

7iM 

42 

31H 

56 
116 

45 

40 

24 

76 

81H 

81H 


Mar 

Jan 

Jan 

Jan 

Jan 

Mar 

Dec 

Mar 

Mar 

Jan 

Jan 

Jan 

Apr 

Sept 

Jan 

Feb 

Oct 

June 

June 

June 

Apr 

Jan 

Oct 

'Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Mar 

May 

Jan 

Jan 

Jan 

May 

Apr 

Mar 

Sept 

Jan 

Apr 

Jan 

Jan 

Jan 

Apr 

Jan 

Mar 

Oct 

Jan 

July 

Feb 

Mar 

Mar 

Jan 

Mar 

Apr 

Apr 

Dec 

Mar 

Jan 

Feb 

Apr 

Jan 

Jan 

Mar 

Mar 

Jan 

Apr 

Sept 

May 

Jan 

Dec 

Mar 

Nov 

Mar 

Apr 

Apr 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
Dec 
May 
Nov 
Dec 


82  H 

72  H 

45 

70 

49>i 

97  5i 

87 

79 

70 

75 

92\i 


Aug 
Feb 
Oct 
Mar 
Oct 
Jan 
Feb 
Apr 
Oct 
Jan 
Jan 


(*)  No  par  value. 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Dec.  27  to  Dec.  31,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocka- 


Par. 


Arundel    Corporation 60 

Allan  Coast  L  (Conn). .100 

Atlantic  I'etroleum 10 

(VlfjllueOll 1 

Cent  Terwa  Sugar 10 

Hreforrod 10 

ConiMil  CuH  E  1.  4  Pow.lOO 

Cou«)lldutlon  Coal 100 

Co«Ui'n    A    Co no  pur 

I'ruf  orrod 6 

D.ivl.son  Chemical. .no  par 

Uousion  Oil  trust  clfs.. 100 

I'reforn-d  trust  ctfs..  100 

I  Hene-<ch,   Ist  prof 25 

Ki«itucky  C08  oil 6 

I'rcfi'rrtHl 6 

l.lticoln  .Motor 50 

Mt  V-Wdborry  Mills- 
Preferred  V  t  r 100 

NortlKTn    ('enlral 50 

Poniisyl  Wat  A  Power. .  100 

Unltetl  Ky  A  Elec 50 

Wash  B  &  Annap 50 

Bonds — 

Bait  i;lo<'  stumped  Ss. .  1947 
Halt  Traction  l8t58...1929 
Central  Hy  cons  58...  1932 

Chicago  Ry  Ist  5h 1927 

Consol  Gae  gen  4H8-.1954 
Consul  G  E  L  A  P  4H»  1935 

5%  notes 

6  "'„  notes 

7%  notes 

Cosden  A  Co  eonv  s  f 

Davison  Sulphur  68..  1927 
Elkhorn  Coal  f'orpn  681925 
Fttir  A  Clark.^J  Trac  5h.  1938 
Ga  Cur  A  Nor  1st  ,5s..  1929 
Macon  Dub  A  Sav  5s.  1947 

Md  Elec  Ry  1st  63 193 

Nort  A  Ports  Trac  58.  .1036 

United  Ry  A  E  4s 1949 

Income  48 19-10 

Funding  5s 1936 

Wash  BAA  5s 1 941 

Wash  A  Vandem  4HS.1947 
Wll  A  Wcldon  5!> 1936 


t'l  ulau 
Lost 
Salt. 

Price. 


3^ 

.85 


5H 
90 
89 


3H 
30  H 


57 

'77  Ji 


86  H 


72 
"91^ 
"88 


61 

43  H 
58 


Week's  Range 

of  Prices . 
Low.      High 


22  H 
81 

3« 
.75 

2H 

SH 
82 
SIH 
26  H 

3K 
25  H 
61% 
72 
23 

1 

2% 
17 

57 
66  H 
77  >i 
9H 
12 


23 
81 

3H 
.85 

2H 

SJ-i 
90 
89 
27  H 

3H 
30  H 
61H 
73 
23 

1 

2H 
17H 

.57  H 
66  h 
78 
9H 
12  H 


76 

88  K 

86  H 

54  Ji 

72 

71M 

93  H 

9\% 

92  >i 

87 

90 

88 

72  H 

84 

50 

75 

63 

59 

42H 

58 

68 

67 

92  H 


76 

88% 

86% 

54  H 

72 

72 

93  ^ 

91H 

92  Ji 

88 

90 

88  H 

73 

84 

50 

75  K 

63 

61 

43  H 

58% 

68 

67 

92  H 


Sulci 
fur 

Sluirts 


310 

10 

1.000 

6.400 

12,600 

1,090 

2,964 

743 

912 

3.100 

1,525 

5 

95 

50 

2,115 

2.800 

90 

204 
244 
145 
4.625 
255 


$20,000 
1,000 
2,000 

1 1 ,000 
2,000 

67,000 
3.000 
6,000 
2,000 

22,000 
1,000 
9,000 
8,000 
3,000 
1,000 

21,000 

1,000 

109.000 

70.000 
2,000 
1,000 
8.000 

10.000 


Range  fur  Year  1920. 


Low. 


20  H 
81 

2H 

.76 

2% 

6 
82 
74  K 
26  H 

3% 
25  >i 
OIH 
67M 
23 

1 

2% 
17 

57 
60 
74 
9 
12 


Oct 
Dec 

Feb 
Dec 
Dec 
Nov 
Dec 
June 
Dec 
Dec 
Dw 
Dec- 
May 
Nov 
Dec 
Dei- 
Dec 

Dec 
July 
Feb 
Doc 
Dec 


76        De( 

87  June 
86  H  Dec 
64  }i  Dec 
72  Dec 
71 H  Dec 
92  H  June 
9\'A  Dec 
92  Ji  Dec 
83  |May 
90        Dec 

88  Dec 
72  K  Dec 
82  H  May 
50  Dec 
75  Dec 
63        Dec 

55  r  May 
42     •  Mar 

56  I  Mar 
Dec 
Aug 


68 
65 


85     'May 


High. 


40 
90H 

4H 
3.40 

9H 
II 
103  k 
89 
45  H 

4H 

44  >< 

132 

93H. 

104H 

7% 

4 
5, 


Jao 
Jan 
Apr 
Jan 
Jan 
Jau 
Jan 
May 
Mar 
Jan 
Apr 
Jan 
Jan 
Feb 
Apr 
Mar 
Feb 


95  Jan 

70  Jan 

84  Ji  Nov 

15  Jan 

20  H  Jao 


86 
95H 
94 
70 
83 
81 
95% 
96 

100  H 
97  Ji 
96 
95  Ji 
80 
9U4 
62  H 
85 
64 
69 
i9% 
66     I 
76  Ji 
67 
98 


Mar 
Jan 

Mar 
Jan 
Feb 
Jan 

Nov 
Jan 
Jan 

Nov 

Mar 
Jan 
Feb 
Jan 
Oct 
Jan 
Dec 
Jan 

Sept 

Nov 
Jan 
Dec 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Dec.  27  to  Dec.  31,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


far. 


Alliance  Insurance 10 

American  Cities,  pref 

American  Gas 100 

Amer  Pipe  A  Construe 

Amer  Railways,  pref 100 

American  .Stores no  par 

Ist  preferred 

Bergner  A  Engel  Brew 

Elec  Storage  Battery. . .  1 00 
General  Asphalt 100 

Preferred 100 

Hunt  &  Broad  Top,  pref. . . 

Insurance  CoofNA 10 

J  G  Brill  Co 100 

Keystone  Telephone .50 

Preferred 50 

Lake  Superior  Corp 100 

Lehigh  Navigation .50 

Lehigh  Valley 50 

Mid  vale  Steel  A  Ord 50 

Norristown 50 

Northern  Central .50 

Pennsylv  Salt  Mfg 50 

Pennsylvania .50 

Philadelphia  Co  (Pitts).. 50 

Prof  (cumulative  6%) .50 

Phlla  Insul  Wire no  par 

Phlla  Electric  of  Pa 25 

Preferred 

Phlla  Rapid  Tran.slt .50 

Phil.idclphla  Traction. ._ 50 
Phlla  A  We-stern,  pref... .50 
Reading 50 

1st  preferred 50 

Tono-Belmont   Devel 1 

Tonopah  Mining 1 

Union  Traction .50 

United  Cos  of  N  J 100 

United  Gas  Improv't 60 

Preferred 

U  S  Steel  Corporation..  100 

Pref  orrod 100 

West  Jers  A  Sea  Shore. .  .,50 

Wm  Cramp  A  Sons 100 

Wilmington  Gas,  pref 

York  Railways,  pref 50 

Bonds — 

U  S  Lib  Loan  3^8.1932-47 
1st  Lib  Loan  4s.  1932-47 
1st  Lib  L'n  4^^3.1932-47 
2d  Lib  L'n  4 Ks..  1927-42 
.3d  Lib  I.oan4lis...l928 
4th  Lib  L'n  4}<s.  1933-38 

Victory  4%9 1922-23 

Amer  Gas  &.  Elec  .53. ..2007 

do  small 2007 

Baldwin  Locom  1st  53.1940 
Bell  Telep  of  Pa  7s...  1945 
Cons  Trac  N  J  1st  .53..  1932 
Elec  A  Peop  tr  ctf.«  4s.  1945 
Inter-State  Rys  coll  4s. 1943 
Keystone  Telep  Ist  .5s.  1935 
Lake  Superior  Corp  5s. 1924 
Lehigh  Valley  consol  6sl923 

Registered  6s 1923 

Gen  con.sol  41^8 2003 

Lehigh  Val  Coal  1st  5s.  1933 
Penn  RR  10-yoar  73..  1930 

General  4  Hs 1965 

Consol  4^8 1960 

Consol  48 1948 

Peoples  Pass  tr  ct  s  4s.  1943 
Phlla  Electric  Lst  ,5s...  1966 

do  small 1966 

Pub  Serv  Corn  N  J  5s.  19.59 

Reading  gen  4s_ 1097 

Spanlsh-Amer  Iron  6s_1927 
TTnlted  Rys  gold  tr  ctf  4a  '49 
Ignited  Rvs  Invest  .5s. 7926 
VIrelnIa  Rv  A  Pow  1st  ."js 


Friday 
Last 
Sale. 

Price. 


29 


15 
46 


94 


79  H 

9 
28  « 


29  K 

8 
68  H 


6ih 


30  ^ 
51  K 
22  K 
27'^ 
15 
51M 


1% 

1% 

28H 

1631^ 

30>i 


Week's  Range 

of  Prices . 
Low.      High. 


19 

8 
28 

4K 
14%  15 
43  46 
86 

1% 
85 


19 

8 

29 

4% 


86 

1% 
96 


36H  39H 

77    79>A 


V  9 
28 
49 

7H 


9 

28  J4 
52 
8 


29'A  29'A 

7H,  8 

64M  6854 

52Jf  55K 

30  30  H 

100  lOOH 

66  66 

63  %  65 

39  39% 

32  Vi  36  ii 

29  31M 
51 J^  SIM 
20J4  22M 
26  H  27M 
13%  15 

49  M  51  M 
22  22 
79  J4  85 
52  52 

IM  1% 
1  3-16  1% 

28  30 

163!^  165 

26  M  30H 

49%  50 

77%  79H 

104?i  104Ji 

34  35 

.50  55 

50  50% 

30  31 


61 

"59" 
42% 


.55% 
80% 


89.48 
86.10 
85.10 
84.20 
87.10 
84.74 
94.70 

69% 

66 

92 
101% 

60 

50 

26 

58 

40?< 

97% 

98 

76 

93  K 
104W 

75  Vi 

88 

80  M 

55% 

79  H 

81 

55*4 

76 

95 

33 

64% 

SO 


Sales 

for 

Week. 

Shares 


90.10 
86.10 
86.00 
84.74 
87.40 
85.40 
95.10 

69% 

69% 

92 
102% 

61 

53 

28 

fiO 

42% 

97% 

98 

76% 

93% 
104% 

75% 

88 

80% 

S5H 

80% 

81 

.57% 

77% 

95 

.33% 

65 

80% 


10 

14 

985 

100 

601 

2,760 

200 

314 

6,591 

1.075 

190 

60 

344 

11 

340 

4.50 

6,565 

3,644 

1.076 

1,623 

60 

100 

751 

8,926 

440 

963 

300 

3,019 

1.274 

14.073 

2.119 

6 

180 

40 

12.440 

3,125 

4,491 

40 

19,656 

34 

960 

10 

247 

175 

100 

21 


$96,500 
500 
1,600 
220,4.50 
164.950 
372.100 

89.150 
8.000 
1.300 
1.000 

33.800 
6,000 

95.200 

1 1 .000 

23.000 

37.000 
2.000 
1,000 

16,000 
6.000 
2,000 

16.000 
1.000 
3.000 

60.000 

120.100 

1.100 

30..500 

11,000 
1. 000 

24,000 
4.000 

34.000 


Range  for  Year  1920. 


Low. 


18  5i    Dec 
8        Dec 

28  Dec 
4      (Nov 

14%  Dec 
37 'A  Feb 
86        Dec 

1  %  |Nov 
78%  Dec 
34%  Dec 
74        Dec 

6K'June 
27%  Aug 
34        Aug 

7         Dec 

29  [fSeot 
7         Dec 

57  PJime 
60%  May 
29%  Dec 
100  Dec 
60  Sept 
63%  Nov 
37%  Aug 
30%     Dec 

28  Dec 
50%  July 
20%   Sept 

25  Sept 
12%  July 
49%     Oct 

22  Dec 
65  Feb 
33%    Mar 

1  1-16    Sept 
1        Aug 

23  July 
163       July 

26  Dec 
49%  Oct 
77        Dec 

104%  Dec 
34  Dec 
50  Dec 
50        Dec 

29  Aug 


89.48  Dec 
85.90  Dec 
85.00  Aug 
83.20M.iy 
85.80  Dec 
82. 30  May 
94.70  May 
68%     Oct 


High. 


23         Jan 

8        Dec 

64%     Jan 

4  9-16Dec 

64%     Jan 

56%     Oct 

93        Feb 

1%    Dec 

141        Jan 

120        Jan 

193         Jan 

13        Feb 

47  %1  Jan 

63       |Oct 


13 
35 
22 
80 
56 


'Jan 
Feb 
pWar 
'Nov 
|Nov 


51  %1  Jan 

108        Apr 

69%"  Jan 

76       ^Jan 

44     roct 

42%""  Jan 
36  %  Jan 
53%'  Oct 
26%  Jan 
27%  Nov 
28        Jan 


63 

29 

103 

57 


Jai 
Mar 
No^ 
Def. 


66 


Dec 


90%    Sept 


97 
60 


Oct 
Dec 


49%    Sept 


25 
58 
40% 


Oct 
Dec 
Dec 


95%  June 
96        Sept 


70 
85 
100% 
74% 
84 
80% 
53 
79 
79% 
55% 
72 
95 
33 
64% 
SO 


June 

July 

Apr 

Dec 

June 

Dec 

Aug 

Dec 

July 

Dec 

Apr 

Deo 

Oct 

Dec 

Dec 


3  1-16    Jan 

2%    Feb 

37       'Jan 

185  'Jan 
57  Jan 
50%     Oct 

108%     Jan 

114  Feb 
40        Feb 

1,50  Mar 
50%  Dec 
32      fJan 


100.00  Jan 
90.40  Apr 
93.10  Oct 
91.91 
94.60 
92.88 
99.34 
82% 


82 

99 
102% 

71 

65 

30 

85 

63 
100% 
100% 

82% 

99 
105 

83 

92 

90 

72 

86 

86 

66 

86% 
101% 

49 

76 

80% 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Dec 
Jan 
Jan 

May 
Jan 
Jan 

Mar 

Mar 
Jan 
Jan 
Oct 
Jan 
Jan 

Nov 
Feb 

Nov 

Nov 
Jan 

Nov 
Jan 
Jan 
Jan 
Dec 


52 
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Pittsburgh  Stock  Exchange. — Hfjoord  of  transaf.tioris  at 
Pittshurfifli  S(()(;U  Kxcrliantjo  Doc.  27  to  Doc.  31,  both  in- 
clusivo,  c()iiii)ilnd  from  official  sales  lists: 


Stocks- 


Par 


Amor  Vltr11o<l  Prod. com  60 
Am  Wind  OInas  Moch. .  100 

I'rofnrre.! 100 

Am  Wind  (ilnasCo,  prr.r  100 
ArkiiiiHiiH  Nnt  Oaa,  com.  10 
llnnisdiill  Corp,  Class  A. 2/) 

Class  H a.i 

Carbo-IIydroBen  Co,  com.fi 

Profcrrod 5 

Consolidated  Ico,  com.. 60 

Prof  orr<!<l 50 

Cniclhlo  sieel,  com 100 

Preferrc<l 100 

Ouffov-r.lllcs  Oil.. (no  par) 
Harb-Walker  Refr,  prof  100 
Indcp  Ilrcwlng,  com 60 

Pro  ferrod 50 

Kay  County  Gas 1 

liOne  Star  Gas 25 

Mfrs  Ught  A  Hoat 50 

Marland  Petroleum 5 

Nat  Fireproof InK,  com.. 50 

Prof  erre(  I 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Oklahoma  Prod  &  Re 5 

PIttal)  Hrowlng,  com 60 

Preferred 50 

PlttsburRh  Coal,  com..  100 

Preferred 100 

PUtsb-Jeromo  Copper 1 

Plttsb  &  Mt  Shasta  Cop. .  1 

PIttsb  Oil  A  Gas 100 

Pittsburgh  Plate  Glass.  100 

Plttsb  Silver  Peak 1 

San  Toy  Mining 1 

Transcon  OH (no  par) 

Union  Natural  Gas 100 

U  S  Steel  Corp.  com...  100 

West'house  Air  Brake 50 

Wosf  house  Elec  &  Mfg-50 

Bonds — 
Pittsburgh  Brewing  63.1949 
West  Penn  Rvs  53 1931 


Fftttiiu 
l.iixl 
Si  lie. 

rrice 


109 
83 


7M 


26  H 


24Vi 
51 

2H 
« 

12 

16K 

46  H 

29  J^ 

3 

IH 
4H 


2c 
32c 


113 


6H 


93 

i2'A 

68 

79 


.Silica 

Week':! 

linngc 

far 

of  I'rtcex. 

Week. 

Imw  . 

High. 

Shares. 

IIH 

IIM 

1,000 

100 

109 

1,315 

S3 

85 

635 

99 

99 

216 

1^ 

8 

14,605 

35 

30 

100 

35 

30 

l.-iO 

Vi 

»i 

125 

3 

3 

1.50 

2K 

2!4 

100 

19H 

19  H 

290 

73 

73 

1,000 

82  H 

82  H 

50 

26  ?< 

28  H 

6.330 

100  ^  100  H 

25 

IH 

ly* 

566 

2H 

3 

1,220 

\M 

Wi 

2.3.50 

24K 

'ib 

711 

60 

r>i>4 

1,170 

2\i 

2% 

6,435 

5H 

6 

1.180 
2,056 

IIH 

12  M 

16 

17 

3,942 

46 

47 

1,215 

28  K 

30 

2,815 

3 

3H 

1,820 

IH 

1»4 

2,635 

4 

5 

2,735 

55Ji 

56  K 

700 

84  M 

84  M 

20 

2c 

3c 

34,000 

32c 

32c 

4,200 

IIM 

12  H 

5,800 

113 

114 

3,078 

3c 

3c 

5,800 

3c 

3c 

42,500 

6Ji 

a '4 

1,420 

119 

119!^ 

80 

77  H 

79K 

910 

91!^ 

93 

2,495 

40  H 

43 

2.215 

68 

68 

$1,000 

79 

79 

5,000 

Range  for  Year  1920. 
HUh. 


Low. 


9H 

July 

106 

Dec 

83 

Dec 

99 

Mar 

<S% 

Dec 

35 

Dec 

34 

Aug 

% 

Dec 

2% 

Dec 

2!4 

Dec 

15 

Feb 

73 

Dec 

82  H 

Dec 

26M 

June 

93 

July 

1 

Nov 

2% 

Dec 

m 

Dec 

23  ?i 

Dec 

48  ^ 

July 

2Vi 

Dec 

6H 

Dec 

lOH 

Nov 

16 

Dec 

44 

Feb 

27% 

Dec 

3 

Dec 

m 

Dec 

4 

Dec 

51  H 

Mar 

84% 

Aug 

2c 

Dec 

30c 

Aug 

10  »4 

Dec 

113 

Dec 

3c 

Dec 

2c 

Dec 

6 

l>ec 

117 

Oct 

76Vi 

Dec 

90 

Nov 

40  >^ 

Dec 

18H 
135 
95 
104 
45 
46 
46 

3% 

6 

4« 

29 

73 

100 

39 

102 

bVi 
15!^ 

2H 
45>^ 
61  ?i 

6H 

9H 
19^ 
34  H 
55M 
52  K 
105< 

8!^ 
18Ji 
72 
92 
2.5c 
53c 
18 
172 

3c 

7c 

37  H 

130 

107K 

118H 

55 


Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Mar 
Jan 
Dec 
Jan 
Jan 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Mar 
Apr 
Mar 
Jan 
Apr 
Apr 
Sept 
Jan 
Jan 
Jan 
Mar 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


66  H    July      75  H     Jan 
73       Nov      79        Dec 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Dec.  27 
to  Dec.  31 ,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reUability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges.  On  the  "Curb"  any  security  may 
be  dealt  in  and  any  one  can  meet  there  and  make  prices  and 
have  them  included  in  the  lists  of  those  who  make  it  a  business 
to  furnish  daily  records  of  the  transactions.  The  possibihty 
that  fictitious  transactions  may  creep  in,  or  even  that  deaUngs 
in  spurious  securities  may  be  included,  should,  hence,  always 
be  kept  in  mind,  particularly  as  regards  mining  shares.  In 
the  circumstances,  it  is  out  of  the  question  for  any  one  to 
vouch  for  the  absolute  trustworthiness  of  this  record  of  "Curb" 
transactions,  and  we  give  it  for  what  it  may  be  worth. 


Week  ending  Dec.  31. 
Stocks —  Par 


Industrall  &  Mlscell. 
Acme    Coal.r 1 

Aetna  F,xplo3  Bachectfs.r. 
Allied  Packers. r., (no  par) 

Aluminum  Mfrs.r 100 

Amalgam  Leutbcr  Pfd.lOO 
Am  Chicle  com. r.. (no  oar) 

Preferred. r 100 

Amer  Hawaiian  S  S.r 10 

jAmer  Refrigerator. r 


-Amer  Wilt  Paper  com.  100 
lArmour  Leather  pret.r.lOO 
Armour  &  Co  pref-r...l00 

,' Automatic  Fuel  S.r 

Borden  Co  com.r 100 

Preferred,  r 100 

Brill  (J  G)  Co  com.r. ..100 
Brltish-Amer  Chem.r...l0 
Brit-Amer  Tob  ord  bear-£] 

Ordinary £1 

Carbon  Steel  com.r 100 

Car  Ltg  <t  Power. r 25 

Central  Teresa  Sug  com. 10 

Chalmers    Motor 

Cities  Serv  Bankers  ahs  r(t) 

Cleveland  Auto  Co (t) 

Colombian  Emerald  Synd. 

Coniey  Tin   Foil  r (t) 

Continental  Notes. r 10 

du  Pont  (E  I)  de  Nemours 

&  Co  debenture  stock  100 
Eastern  Potash  com.r 

Preferred  .r 

Empire  Fur!  &  Gas  pref.r 
Empire  Tube  &  Steel... (t) 
Farrell(Wm)&Son  com  r(t) 
Gardner  Motor  Co  (no  par) 
Garland  Steamship. r..(t) 
Goldwyn  Pictures  r(no  par) 
Goodyear  T  &  R  com  r  100 

Preferred,  r 100 

Hall  Switch  &  Sis  com  r  100 
Hanes  (P  H)  Knitting  com  10 

Common  B 10 

Preferred 100 

Havana  Tobacco  com.r  100 

Preforred.r 100 

Hercules  Paper. r..  (no  par) 
Heyden  Chem.r..(no  par) 
Ide  (Geo  P)  &  Co  com.r  (t) 

Preferred  .r 

Imp  Tob  of  G  B  &  I.r..£l 
Indian  PackCoro  r  (no  oar) 
Intercontinental  Rubb.lOO 

Internat  Cultl  pref 10 

Kay  County  Gas  etfs  dep. 
Lake  Torpedo  Boat  com  r  10 
Lehigh  Coal  &  Nav.r...50 
Lehigh  Val  Coal  Sales. r  50 
Llbby  McNeil  &  Lib. r..  10 


FTidfiy 
Last 
Sale. 

Price. 


6  k: 
16  M 


19<^ 


67% 


12% 


2% 
2H 


42 

2U 


17'A 


20  J^ 
42 


14 
13  H 
96  ?i 
IH 


13M 


30 
75 


2% 

sa 

6 

1% 


62 

11  u 


Week's  Range 

of  Prices . 
Low .      High 


9H 

5 
16 
32 

\S'A 
63  H 
25 

1% 

4 
86 
80 
67H 
84 
83 
48 

ZH 
12H 

12H 
25 

2 

2K 
H 
29 
42 

2H 

n% 

6 

76 

1 

6 
81^ 
18 
15 
14K 

5)i 

4 
16 
40 

2 
14 

nH 

96H 

IH 

2H 
13H 

2H 
30 
75 

8 

2« 

5 

1% 

1 
63 
50 
ll"^ 


1 

9H 
6K 

16M 

32 

225i 

63  K 

25 
IK 

86 
80 

67^ 
85  H 
83 
48 

3H 
12 'J^ 
12  H 

28  K 
2% 
2'4 

% 

29  H 
43 

2H 
115i 


1 

7 

81  K 

18  K 

17H 

14K 
5% 
4H 

24 

50 
2% 

14 

13?i 

96  H 
1% 
SH 

\5H 
2% 

30 

75 
8!^ 
3% 
8H 
6 

\% 
IH 

63 

62 

11U 


Su  les 

lor 

Week. 

Shares 


3,100 
200 

5,.572 

1,3.50 
100 

1,000 

50 

100 

500 

1,700 

50 

105 

700 

45 

22 

100 

400 

9,. 500 
700 
220 

1,400 

1,000 
700 

1,800 

1,200 
300 

3,500 
100 


1 

.500 

1,000 

200 

400 

4,300 

10,7.50 

300 

3,000 

1.731 

1,971 

400 

100 

200 

200 

1.000 

2,245 

1,000 

2.. 500 

50 

200 

700 

17.900 

17.0.50 

1.800 

6,700 

700 

100 

465 

200 


Range  for  Year  1920. 


Low. 


Vi 

5 
16 

8 
183^ 
58 
25 

IM 

4 
86 
SO 
45  H 
80 
79 
46 

3 
IIH 
IIK 
25 

IK 

2H 

29 
40 

m 

11 

6 

75 

1 

6 
805^ 

7H 
11 
14  K 

3H 

4 
15 
36 

2 
14 
135i 
96  H 

1 

2H 
loH 

2% 
29 
75 

7H 

2H 

5 

5 

1 

1 
63 
50 
10 


Nov 
Dec 
Nov 
Nov 
Dec 
Dec 
July 
Dec 
Aug 
Nov 
Doc- 
Dec 
Sept 
Dec 
July 
Dec 
Oct 
Dec 
Nov 
Dec 
Aim 
Dec 
Dec 
Dec 
Sept 
Dec 
Nov 
Dec 

Oct 
Dec 
Dec 
Dec 
July 
Dec 
Dec 
Sept 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Apr 
Dec 
Dec 
Nov 
May 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dfc 
Nov 


High. 


9% 
36 
40 

9 
68 
69 
76  H 

IM 
12  M 

94  M 

95  H 
68 

108 
91 
61 

9"^ 
28  H 

28  Ji 
142 

4 

9 

5 '4 
iiVi 
91 
25 
29 
14 

78 

3 

17 

82"^ 
19 
54 

29  ^ 
5H 

34 

132 

100 

6 

30  !4 
1334 

104  H 

3 

13H 
33 

7^ 
36 
75 
17 
20 
17 

6 

IH 

4 
80 
82 
32 


Apr 

Dec 

Jan 

Jan 

Dec 

Apr 

July 

Mar 

Sept 

Jan 

July 

July 

Dec 

July 

July 

Oct 

Jan 

JSD 

Jan 
Apr 

S<'pt 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 

Sept 

Dec 

Dec 

Dec 

Dec 

Apr 

July 

Aug 

Jan 

June 

June 

Mar 

Mar 

Dec 

Mar 

May 

Jan 

Apr 

Mar 

Jan 

Dec 

Jan 

Jan 

Jan 

Dec 

Dec 

Jan 

Nov 

Nov 

Apr 


Stocka  (.Conciudtd)  Par. 


Lincoln  Mot  C;o  cl  A.r..60 
Ix>comrjhllK  Co.r..(no  par) 

Maxwr-II-f 'hftlmors    IJ.r 

Mercer  Motors .  r. .  (no  par) 
Meteor  Motors.r. .  (no  par) 

Munson  Furniture. r 10 

National  I.<ailher.r 10 

N  Y  Shipbuilding,  (no  par) 
Nor  Am  Pulp  A  Paper,  (t) 
Par'kard  Mot  f^ar  com  r  10 
Peerless  Trk  *  Motor-r..50 

Perfection  T  A  R  r 10 

Plgilly  Wlk'gly  Stores. r 

ProfltfihC  A  RS.r 1 

Preforred.r 1 

Pyrene    Mfg.r 10 

Rafllo  Corf)  of  Amer.r..(t) 

I  'referred  .r 6 

Reo  Motor  Car.r 10 

Republic  Rub. r.. (no  par) 
Ucyiiolds  (K  J)  Tob  H.r.25 
Itolls-Iloycc  of  Am  pf.r  100 
Roy  de  I'Yauce  Toilet  l'rod5 
Stand  f;aH  A  Eloc  com  r  .50 
Standard  Motor  Cons. r.  10 
Sweets  Co  of  Amer. r..  100 

Swift  A  Co.r 100 

Swift    International. r 15 

Tobacco  Prod  Exp.r (t) 

Todd  Ship  Corp  new.r.(t) 
Union  Carbide  A  C;arb  r  (+) 
United  I^oflt  Sharing.. 25c 
United  Retail  Stores 

Candy. r (t) 

U  S  Distributing  com.r. .50 

US  Lt  A  Ht  com.r 10 

U  S  Ship  Corp.r. 

U  S  Steamship 10 

Wayne  Coal 5 

Willys  Corp  1st  pf..r..l00 

Second   preferred. r..  100 
World  Film  com.r: 5 

Second   preferred. r 


Frldav 

SaU. 
PrUt 


17 


9 

4H 


4'A 


IH 


9H 
IH 
2 

17H 
IH 


7H 

2'yi 


27 
8 
69  5i 
51  !< 

VA 

7H 

30»X4 

IK 


Rights 
Mexican  Eagle  Oll.r. 


Former  Standard  Oil 
Subsidiaries 

Anglo-Amor  Oll.r £1 

Galena  Signal  Oil  com  r  100 

Prairie  Oil  A  Gas.r 100 

South  Penn  OU.r 100 

Standard  Oil  (CallO-r.lOO 
Stand.ard  Oil  (Ind)  r  ...loO 
Standard  OH  (Neb). r.. 100 
Standard  Oil  of  N  Y.r.IOO 
Vacuum    Oll.r... 100 

Other  Oil  Stocks 

Allen  Oll.r.. 1 

Allied    Oil-r 1 

Arkansas  Natural  Gas.r. 10 

Atlantic  Gulf  Oil 

Atlantic  Petroleum. r 5 

Boone   Oll.r 5 

Boston-Mexican  Petrol.r.l 

Carib  Syndicate. r 

Cosden  A  Co  com.r 6 

Creole  Syndicate. r 5 

Gushing  Petr  Corp  com  r.5 

Denny  Oll.r 

Elk  Basin  Petrol. r 5 

Engineers  Petrol  Co.r 1 

Federal  Oil 5 

Fensiand  Oil (no  par) 

Gilliland  Oil  com  r  (no  par) 

Preferred. r 100 

Gienrock  Oil.r 10 

Grenada  Oil  Corp  Cl  A.r  10 
Guftey-Glllespie  Oll.r.. (t) 

Hercules  Petroleum. r 10 

Hudson  Oll.r 1 

Hughes  Petroleum .  r 

Inter  Petrol. r. new.no  par 

Invader  Oil.r 

Livingston  Petrol. r 

Lone  Star  Gas.r 25 

Lyons  Petroleum. r 1 

Manhattan  Oil.r. .(no  par) 
Maracaibo  Oil  Explor  r  (t) 

Marland   Refining.r 5 

Merritt  Oil  Corp.r 10 

Mexican  P.anuco  OH 10 

Mexico  OH  Corp 10 

Midwest   Refining .r 50 

Midwest-Texas    Oil.r 1 

Mountain    Prod.r 

Noble  Oil  &  Gas 1 

North  American  Oll.r 5 

Nnrthern  Texas  Oil.r 5 

Oklahoma  A  Tex  ?et 

Omar  Oil  A  Gas..    10 

Panhandle  PAR  pref  r  100 

Penncck   Oil.r 10 

Penn  Mex  Fuel  .r 

Producers  A  Ref.r 10 

Red  Rock  Oil  A  Gas.r 

Rlck.ard  Texas  Co.r 5 

Ryan    Cons'd.r 

Salt  Creek  Producers. r.  .25 
Salt  Creek  Producer  new.r 

Sapulpa    Refining.r 5 

Savoy  Oil 5 

Settled  Prcd.r 

Slmms  Petroleum  r(no  p.ar) 
Sinclair  Con  Oil  pref.r.  100 

Skelly   Oll.r 10 

Southwest  Oll.r .1 

Spencer  Petrol  Corp 10 

Tevon  OH  A  Land.r 1 

United  Tex  Petrol. r 1 

Victoria    Oil.r 10 

Vulcan  Oll.r 5 

White  Eaelo  OH  A  R  r  (•) 

Wilcox  OH  A  Gas.r 

Woodbum  Oil  Corp-r..(t) 

Minlnd  Stocks — 
Alaska-Brit  Col  Metals..) 
AlvaradoMinA  Mill. r.. 20 

Arizona  Globe  Chopper 1 

Atlanta  Mines. r 1 

Belcher-Divide,  r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  (3o 5 

Booth-r 1 

Boston  A  Montana  Dev..5 

Caledonia  Mining 1 

Canada  Copper  Co  Ltd. .5 
Candftlarla  Silver  r 1 


IH 
2% 


Week'i  Kange 

of  price.'. 
Low.      High. 


8H 


17% 


475 

255 


376 
'293' 


1 
19c 

"67M 


IH 
5-16 
1 
8 


2 

6 

26  H 


16H 
"2H 


3 
12 

"ioH 

6 

T% 
140 
5-16 

sH 

% 

1% 

""h 

2H 


5H 


4H 

H 

..... 

23 
9H 

4% 


2H 
65i 
81 
7H 


1% 

7-16 
8H 
% 
IHc 
4c 
3Mc 
% 
3c 
40c 
16c 

"lie" 


17 

IH 

0 

2H 
19K 
16 

7H 
22 

4H 

9H 
18 
1  1-16 
lOH 

H 
iH 
8H 
IH 
IK 

17^ 
IM 

31 

40 
3H 
9 

6K 
2}f 
101 

24 
7 

68 

47 
IJi 

7 

27 

1 

1 


18!-.' 
IH 

oy, 

4H 
20  Ji 
15  H 

7H 
22 

4H 

lOH 

I8H 

1  3-in 

11 

% 

IK 

9K 

i% 

2 
17H 

IH 
33 
40 

3H 

0 

7H 

2Ji 
101 
27 

8H 
69  K 
61  H 

IH 

7K 
30  K 
IH 
IH 
IH 


24, 


24,. 500 
1,800 
2.900 
1,300 
5,500 


Range  for  Year  1920. 


Low. 


9 

9 

140 

18 

18 

100 

H 

H 

3,300 

H 

H 

9,600 

8H 

SH 

1.000 

155i 

17K 

7,400 

40 

44 

260 

440 

475 

50 

251 

255 

30 

285 

300 

335 

260 

260 

50 

375 

376 

100 

315 

,327 

430 

280 

293 

40 

K 

1 

2.800 

16c 

21c 

230.000 

7 

8 

2,800 

67H 

67  H 

100 

3H 

3H 

2, .500 

1 

IH 

12.500 

% 

% 

200 

6*4 

7H 

13,500 

5 

5H 

4.50 

1 

IH 

600 

H 

H 

29,700 

1 

1 

1,900 

7H 

8 

10,300 

IH 

IH 

7,000 

1J< 

2H 

7,600 

11 

13 

1,.SOO 

15 

15 

310 

78 

78  H 

775 

rH 

2H 

5,000 

4H 

5K 

3,200 

25  H 

28 

3.900 

H 

1 

7.500 

3-16     H 

23,900 

5 

IS 

19,900 

15H 

16H 

9,300 

1.6$ 

1  73 

500 

2H 

3 

3,800 

24  H 

25  K 

900 

'4 

K 

1,200 

2 

3 

8.50 

9 

12H 

24.3no 

2% 

2H 

7.000 

lOH 

lOH 

8..500 

3 

6 

3,800 

IH 

IH 

38,700 

135 

148 

1.300 

H 

H 

25.200 

S% 

9H 

1,000 

9-16 

11-16 

34.000 

1 

iv; 

5.100 

H 

H 

1,600 

H 

H 

500 

IW 

2H 

9,700 

55 

55  H 

200 

5 

5i^ 

2.700 

35 

35 

250 

4 

4% 

6.200 

H 

K 

1 1 ,300 

H 

% 

400 

10 

11 

2,900 

23 

24 

800 

9H 

10 

4,300 

4H 

4>4 

2.000 

7 

7 

200 

2H 

3 

2.200 

6H 

6K 

18,100 

81 

81 

25 

7 

7H 

10.200 

5C 

5c 

22,900 

9H 

9H 

100 

% 

K 

50.300 

H 

% 

I,. 500 

H 

H 

5.000 

H 

H 

4,300 

15?< 
5H 

15'X 

400 

SH 

300 

1 

IH 

4.552 

% 

7-16 

25,.500 

8H 

10 

600 

5-16     % 

8.900 

He 

IHc 

11.500 

2H( 

4c 

19.350 

2  He 

3Hc 

15.000 

H 

H 

9.700 

2c 

3v;c 

16.200 

38c 

40c 

109.000 

15c 

17c 

16.900 

lie 

13c 

3,. 500 

lie 

14c 

13.000 

16 
1 

0 

1 
15 
12 

7 
22 

3H 

9H 
18 
85c 
10!^ 
H 

1 

8 

IH 

IH 
16 

IH 
30 
40 

3H 

0 

6H 

IH 
101 
22 

6 
68 
45 

1 

6H 
27 
1 

H 
1 

2 
9 
6 

H 

H 


Dc 
Doc 
Doc 
Dec 
Dec 
Oct 
Dfw 
Dec 
Auk 
Doc 
De<- 
Oct 
Dec 
Dec 
Dec 
Doc 
Dec 
Dec 
Dec 
Pept 
Dec 
I  )(■<■ 
Dec 
Dec 
Doc 
Aug 
Do< 
Nov 
Dec 
Dec 
Dec 
Aug 

Dec 

Nov 
.Sept 
Dec 
Nov 
Dec 
Dec 
Dec 
Apr 
Dec 


Bieh. 


63 

35 

24 

39 

20  H 

I5H 

18 

60 

7H 
28 
47 

5H 
13 
H 

IH- 
13 

3 

4H 
29 

6 
45 
91 

7 
26  H 
lOH 

6H 
1I3H 
59 
32 
78 
78 

3H 

19 
55 

3H 

5 


Jan 
Jan 
Sept 
Jan 
Dec 
Dec 
Jan 
Jan 
June 
Mar 
Mar 
Jan 
Dec 
Dec 
Dec 
Mar 
Jan 
Jan 
Apr 
Jan 
May 
Jan 
June 
Jan 
Jan 
Jan 
Sept 
Jan 
Jan 
Nov 
Jan 
Jan 

Jan 
Feb 
Jan 
Oct 


SH    Dec 


16 
40 
429 
230 
285 
260 
375 
296 
280 


Dec 
Dec 
Dec 
Dec 
Dei 
Dec 
Dec 
Dec 
Dec 


H   Nov 

12c     Nov 

6yi    P>ec 

65       Nov 

3         Fob 

1  '4     Doc 

%  Nov 
5K  Dec 
5  Dec 
1        Dec 

H    Dec 

H  Dec 
6H   Aug 

1  May 
IH  Nov 
5        Feb 

15        Dec 

74        Dec 

IH  May 

3H    Dec 

25  H    Nov 

H    Dec 

Vs   Nov 

5  Dec 
14       Nov 

1.68  Dec 
2K    Dec 

23  I'ec 
H    Dec 

2  Doc 
12  H    Doc 

2  H     TiP' 
lOH    Dec 

6  Dec 
H    Aut' 

128       May 

4c     July 

9        Dec 

9-16  June 

1        Dec 

H    Dec 

}i    Dec 

IH    Dec 

67  H    Dec 

4H    Dec 

35        Dec 

3%    Dec 

H    Nov 

H  May 

9H    Nov 

24  Dec 
9  Dec 
4H  Dec 
5H  Aug 
IH  Aug 
6H    Dec 

76  M    Dec 

6H    Dec 

5c       Doc 

8        Nov 

H     Apr 

H    Dec 

K    Nov 

H    Nov 

15H    Doc 

5H    Dec 

1        Dec 


H 

8H 
H 

He 

2c 

2c 
3-16 

2c 
30c 
15c 
ll-s 
10c 


Dec 
Dec 
Oct 
Dec 

June 
Dec 

May 
Dec 
Mar 
Oct 
Dec 
Dec 


4H    Jan 
6  H     Jan 


100 
86 


Jan 
Jan 
H  July 
H  May 


SH    Dec 


31 
65 
730 
372 
355 
r320 
376 
480 
448 


Jan 
Mar 
Mar 
Sept 
Mar 
Nov 
Dec 
May 
I  Mar 


(    3H 

15-16 

45 

90 

4 

7H 

3H 
53 
10^ 

7H 

3 

IH 
IIH 

7H 

4H 
16H 
60H 
120 

3H 
16 

39  H 
8 
IH 

lOH 
18H 

2H 
11 
38 

IH 

41 

29 
5H 

22J^ 

21 
4H 
190 
H 

14  H 
1  6-16 
5H 
4H 
IH 
7H 

90 
9H 

35 

lOH 
IH 

H 

40  H 
56 
14H 

7H 
10 

3H 
73  H 
85 
13H 
13c 
22  H 

IH 

IH 
*2H 

9H 
24  H 

7 

8H 


2H 
15H 
15-16 
4c 
38c 
49c 
H 
7c 
92c 
42c 
IH 
I  1-16 


Apr 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Nov 
Mar 
Feb 
Jan 
Oct 
Jan 
Jan 
Jan 
Apr 
Jan 
Apr 
Jan 
Jan 
Dec 
Nov 
May 
Feb 
Dec 
Jan 
July 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Nov 
Apr 
Jan 
Feb 
Apr 
Jan 
Jan 
Jan 
Dec 
Jan 
Mar 
Jan 
May 
Ft!b 
May 
Jan 
Oct 
Dec 
Jan  ■ 
Nov 
Jan 
Apr 
Mar 
Jan 
Jan 
Jan 
Jan 
Apr 
Nov 
Jan 


Apr 
July 
June 
Mar 
Jan 
Jan 
June 
Jan 
Aug 
Jan 
Jan 
Jan 
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Mlnlntf  (Concluded)  Par 


Caali  Boy  ConBol .  r 1 

CooBol  Copper  Mtnea 6 

Cousol  \'iri,'iiila  Silver. r.  .5 

Copper  Canyon 

CorieaSllvtr.r 1 

Divide  IJxti'iislon 1 

£1  Salvador  Silver  MIn 1 

Emma  Silver 

Eureka  C^rofSiui  M  In.r I 

Eureka    Holly  MIn.r 1 

Forty-Nine  Miulius.r 1 

Gadsden  .r 5 

OoldOeld  Consold .  r 10 

Goldfleld   Dcvel-r 10c 

Gold  Zone  Divide,  r 1 

Great  Head  r 1 

Harmlll  Divide. r 10 

Hecia  MlnluK- -2Sc 

Honduras  Amor  Synd-r.(t) 

Howe  Sound  Co 1 

Iron   Illossoin.r lOo 

Jim    Hutler.r 1 

Jumbo  lOxtcnslon 1 

Kewanus.r 1 

Knox  Divide. r 10c 

Lone  Star.r 1 

Louisiana  Consol 1 

MacNamara  MInlnii.r 1 

Macma  Copper 5 

Marsh  Mining 1 

Motherlode 1 

New  Jersey  ZInc.r 100 

NlplssluK  Mines 5 

Ophir  Silver  Mlnca.r 1 

Prince    Consol 2 

Ray  Verdo  Copper 1 

Rex  Consolidated  Mln...l 

St  Croix  Sliver 1 

Sliver  Klni!  Dlvldo. r 1 

Silver  Pick  Cons'd  r 1 

South  .^m  Gold  A  Plat.r  10 

South  Utah.r 

Standard  Sliver- Lead 1 

Success   MInlnp: ..1 

Sutherland  Divide. r 1 

Tonopah  Belmont  Dev 1 

TODopah    Divider 1 

Tonopah  Extension 1 

Tonopah   MInlnK-r 1 

United  Eastern  Mining. _1 
U  S  Continental  Mines. r.  1 

Victory  Divider 10c 

West  End  Consol'd 5 

Wettlaufer  Silver. r 

White  Caps  Exten 10c 

White  Caps  Mining lOc 

Wllbert  Mliilne 

Yukon-Alaska  Trust. r.(t) 
Yukon  Gold  Co.r 5 


Bonds — 

Allied  Pack  conv  deb  6s  r'39 
Aluminum  MfrsTs-r.. 1925 
Amer  Lluht  &  Tr7s.r... 
Amer  Tel  &  Tel  6s. r.. 1922 

6%  notes. .r 1924 

Anaconda  Cop  MIn  7s  r  '29 

6%  notes  Ser  A 1929 

Anglo-Amer  Oil  7H8.r.'29 
Armour&Co  7%  note^  r  '30 
Bergen(Clty  of)Norw8a  45 

Beth  Steel  Eq  7s. r 1935 

7%  serial  notes. r.. 1923 
Olnadlan  Nat  Rvs  78.1933 
O03S  Gas  of  N  Y  88.. .1921 
Cooa  Textile  deb  7s. .1923 
Denmark(KlnRd  of)8s.l945 
Diamond  Match  7^8.r  '35 

Duquesne  Light  6s 1949 

Empire  Gas  &  Fuel  6s.  r  '24 

15768.  r... 1926 

French  Govt  48. r 

Galena-Signal  Oil  7s.  r  1930 
Goodrich  (B  F)  Co  7a.  1925 
Interboro  R  T  73.r...l921 
Kennecott  Copper  78  r  1930 
Laclede  Gas  Light  7s. r. . . 
Morris  it  Co  7  4s. r...  1930 
National  Leather  88. r.. 
N  Y  N  H  <t  Han  4s.r.  1922 
Norway,  Klngd  of,  88  r  '40 
Ohio  Cities  Gas  7s. r..  1921 

73.r 1922 

78-r 1923 

78.r 1924 

7s.r .1925 

Pan  Amer  Pet  &  Tr  7s  1920 
Russian  Govt  6Hs.r.l919 

»"'5H8.r 1921 

Seaboard  Air  Line  63.  _     .  _ 

Sears, Roebuck  &  Co  73  r'21 

7%  ser  notes  r  Get  I5'22 

7%  ser  notes. r. Oct  I5'23 

Sinclair  Con  Oil  7H8.r.'25 

Solvay  &  Cle  88. r 1927 

Southern  Ry  6%  not«8  1922 

Southw  Bell  Telep  7s. .1925 

teStand  Oil  (Calif)  78  r  '31 

wStand  Oil  of  N  Y  7s.r.'25 

7%  ser  gold  deb. r.. 1926 

7%  ser  gold  deb. r.. 1927 

7%  ser  gold  deb. r.. 1928 

7%  ser  gold  dob. r..  1929 

7%  ser  gold  deb. r..  1930 

7%  ser  gold  dob. r.. 1931 

Swedish  Govt  6s  J'ne  15'39 

Swift  &  Co  78.r .1925 

Switzerland  Govt  5)^8  1920 
Texas  Co  7%  notes,  r.  1923 
Union  Tank  Car  eq  78.1930 
Western  Elec  conv  78  r  '25 

German    Government    & 

Municipal    Bonds 

(DoUars  per  1 .000  Marks) 

Berlin  48. r 

Frankfort  48. r.,. IIIII! 

Hamburg  4s. r. I 

4Hs.r... 

Magdeburg    48. r 

Vienna   iUs.T 


t'rlday 
Last 
Sale. 

trice. 


3  He 


64c 
27  He 
7-10 
3 
480 


5c 

Ic 

23c 


20c 
3-lR 
6H 


100 

170 

440 

l.Hc 

8c 

40 

H 

3-16 


130 

7H 


H 

'ic 


3-16 
3c 

mc 

1  5-16 

IH 
IH 
\H 

2  3-16 
6Hc 

4c 
1 


He 

4 'AC 

2c 


53 

96  M 


94  ^i 
91H 
91'A 


99  Ji 
95 
92 
94  H 


100  i^ 

99 

96 

98  H 
100 


82  H 
91K 


93^ 
84 
66  H 


84 

'97' 

67 
100 

97  H 

94 

92  K 

91 


52  H 
97  4 
94!^ 
93  4 

■88  4 
99  >i 

'93 
92 

100  M 


100 
1004 
1004 
1014 

78  K 
94 

79  Ji 
98 

100 
97  H 


ir««*'«  Kaiiffe 

0/  Prices. 
Low.      Hluh. 


3  He 

IH 

3 

2 
62c 
2Uc 
H 

2 
370 
1  7-16 

H 
20c 

4e 

lo 
2I0 

He 
15c 

3M 

6H 

2H 
IBc 
16c 

4c 

lo 


5c 
IH 
3H 
2 

64e 
28c 

3 

50c 

1  h 

H 
26c 
6c 


23e 
'vc 

2()c 
3H 
6^« 
2>4 

18c 

18c 
5  He 
IHo 

6  Ho    8i' 
40    4Hc 

H         H 
H     3-16 
15H     16  M 
7o         8c 
5^0  5Hc 
127       130 

7  7H 
7-16    11-16 

H        H 
1  1-16   1  3-16 
34c    5c 
'4        H 
lo        2c 
3c    4Hc 
3  3^^ 

3  3 

3-16    3-16 
lo        3c 
Ic     14c 
IK     1  7-16 

1  1  3-16 
1  3-16    1 

l>i       IH 

2  24 
"^'6  40    7c 

X 3Hc  4Hc 
J<       1 
2  2 

!4c  He 
3c 

He 
17 
U£.H 

49K''54 
95  HI  96  Ji 
85         85 
93H     94K 

91  925i 

87  H  92 
80H  814 
99K  99Ji 

94  K  96 

92  92 
92M  944 
94K  94M 

100H  lOOH 

97  H  99 

90'-^  96 

95  4  98H 
99M  1004 

88  H  89 
81K  824 
91K  91^ 
39  40 
93H  9354 
79  84 
64M  67H 
87  88 


5c 
2c 
20 


85  H 

94 

97 


83 

94 

97 

57 

98 H  100 

97K     98H 

93         94 

91  ?i     93 

91  92H 

92  M  94 
91  91 
11 
10 


13 
10 

42  Ji     54 

97"^     974 

93  K     94  4 

93  H  ''93M 

86  K     88  4 

99         99  5i 

91 K     93 

91         92 

99H  lOOH 

100       lOOK 

lOOH  1004 

100      100  4 

100      100  4 

100      1004 

lOOH  1004 

lOOK  lOlH 

77  y,     78  4 

93  Ji     944 

77         79Ji 

97         98  K 

995^  100 

98^<     97H 


12 

13H 
I3M 
13H 
14 
24 


12H 
16 
13H 
14 
14 
2K 


for 
Week. 

Shares 

20.400 
2,000 

52 

1,000 

19.600 

33.^00 

1 1 .501) 

19, 0(H) 

138,500 

5.700 

1 .000 
4.000 

155.67 

16,100 

43,600 

2.000 

29, OIK) 

4,095 

90 

4,300 

6,100 

55.100 

48.300 

9,100 

21,700 

30.000 

7.100 

7.000 

2.000 

13,300 

400 

171 

6,K()() 

2,200 

1,500 

7,700 

5.000 

1 .200 

8.200 

25.300 

11,700 

1,400 

800 

14,800 

15.500 

2.1  r,H 

19.8.50 

3,885 

2,220 

10.3.50 

14, .500 

22.800 

14,000 

1,400 

6.000 

19.380 

37,300 

1.55 

1.900 

S 

580.000 

10.000 

5.000 

110.000 

108.000 

195.000 

25,000 

30.000 

56.000 

5,000 

66.000 

1.000 

8,000 

195.000 
16,000 

215,000 
46,000 
12.000 
15,000 
7,000 
55,000 
42.000 

444.000 

225.000 
40.000 
24,000 
5,000 
12.000 
89.000 

180.000 

30,000 

6,000 

35,000 

1 1 .000 

15,000 

1.000 

10.000 

6.000 

281.000 
"34.000 
26.000 
20,000 

208.000 
66.000 
25.000 
16,000 

189,000 
17,000 
6,000 
47,000 
34,000 
45,000 
.53.000 
63.000 
65,000 
84.000 

190.000 
94,200 
43,000 

111,000 


Mark.": 
70,000 
56.000 
5,000 
15,000 
50,000 
400,000 


Range /or  Year  1920. 


Low. 

l^i 

IH    Aug 


Deo 
Deo 


Deo 

Mar 


2 

52c 

lUc      July 

H   Deo 

2        Deo 

3' in    Aug 


Feb 
Nov 
Do.- 
Dec 
Dec 
June 


9-16 
'i 
20c 

4c 

lo 
lie 

4c  Jul 
12c        Oc 
115-16    Jan 

6  4 

2H 
10c 
10c 

4c 


Do. 

Dec 

D( 

Aug 

July 

4c  July 

4o     Aug 

4c       Oct 

H    Doc 

1-16  Ma 

15  H     De 


6c 
4!,-c 
127 

7 
4 
•■i 
15-10 

34c 


Dec 

Mar 
Dec 
Dec 
May 
Au.s; 
Dec 
Dee. 
Dec 
Oct 
Jan 
Dec 
Deo 
Nov 
Dec 


Ic 

2c 

3 

3 
Vs 

Ic 

4  c  June 
1  3-16    Aug 

1        Aug 
1  3-16  June 

1  Julv 

2  Dec 
4c  Dec 
340  Dec 

H    Dec 

2  Dec 
4  c  Dec 

3  c  Dec 
'i  c    Dec 

17        Deo 
H    Dec 


49  Ji 
95 
85 
92  4 
90  ?i 
87  4 
80 
98 

934 
92 

92  Ji 

94  4 
994 
974 
904 

95  4 
99 'A 
85  4 
804 
91 
39 
034 
79 
56  H 
87 
83 
94 
97 
67 
984 
974 
93 
90 

90  5i 
90 
91 
11 

9'^ 
40  4 
93 
93 
92  H 
864 
98 '4 

91  ?i 
90 
99  H 

100 

100 

100 

100 

100 

100 

100 
76  4 
90 '4 
77 

96  ?i 
96 'A 
96  H 


12 

13  H 
124 
12 
14 
24 


Dec 
Nov 
Deo 
Aug 
Dec 
Dec 
Dec 
Aug 
Dec 
Dec 
Dec 
Dec 
Sept 
Dec 
Dee 
Dec 
Dec 
Oct 
Dec 
Dec 
Dee 
Nov 
Dec 
Aug 
Dec 
Deo 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Deo 
Dec 
Dec 
Aug 
Dec 
Dec 
Oec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
July 


Oct 
Dec 
Nov 
Dec 
Dec 
Dec 


tilth. 


Mar 
Jan 
Jau 
Dec 
Oct 


12c 

6H 

10 

2 

65e 

1  15  10  Jau 

3H     Mar 

16        Mar 

1  15-16  Jan 

1  1.5  16  Apr 

2H     Jan 


3 

150 
l,5o 
44c 


Jun 
Jan 

Feb 
Jan 


44c    Mar 

6,5c      Mar 

5         Oct 

Fell 

Feb 

Feb 

Jan 

Sept 

Jan 

Jan 

Oct 

Jan 

Jan 

Apr 

Jan 


20 

44 
7-16 
270 
130 
1,5c 
150 

80 
'i 
97o 
39 
32c 


6ifc  May 


300 

I2»li 

IH 

1  3-16 

I'f 

12c 


Apr 
Jan 
Fob 
Jan 
Oct 
Jan 


I  4   Sept 
Mc       Jan 


30c 
HH 
3 

'A 

7c 

7c 

3H 

4>A 

2  15-16  JiUi 

3H     Jan 

44 

lie 

29c 

-.!  7-16 

2 


Mar 
Jan 
Dec 
Jan 
Jan 
Jau 
Jan 
Jan 


3c 
20c 
1 2c 
26 

IH 


98  4 
96  Ji 
93 
974 
96  4 

96  4 
984 

101 
98 
98 

95  »4 
1014 
1024 
100 

97  >A 
101 
lOOH 

90  4 
85  4 

96  H 
62     ' 

93  ?i 
99 
76 

98  H 
944 

98  H 
100 

84 

lOlM 

99 

97  H 
97 
96 
96 'A 

94  Ji 
39 
38 
64 

99  H 

98  ?f 

98  H 
98 

lOOH 

96 

97 

100  4 
1004 
lOOVS 
100  >i 
100  4 
1004 

100  4 

101  Ji 
97 
97  H 
93 
99H 

lOlH 

99  H 


Jan 
Apr 
Jan 
Jan 
Dec 
Jan 
Apr 
Mar 
Oct 
Oct 


Jan 

Nov 

Nov 

Jan 

Jan 

Oct 

Jan 

Mar 

Oct 

Nov 

Nov 

Jan 

Nov 

Deo 

June 

Oct 

Oct 

Oct 

Nov 

Oct 

■June 

Dec 

Apr 

.Tan 

Jan 

Nov 

Aug 

Dec 

Oct 

Oct 

Deo 

June 

Sept 

Oct 

June 

'July 

Feb 

Feb 

Oct 

Oct 

Oct 

Oct 

Apr 

Oct 

Jan 

'Jan 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Jan 

Dec 

Jan 

May 

Oct 

Apr 


28  June 
31  June 
28  "June 
27 H  June 
20  '  Seiit 
7H  July 


Odd  lots  t  No  par  value.  <  Listed  as  a  prospect.  /'Listed  on  the  Stock 
isxcbaiige  thU  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  Unlisted,  w  When  Issued .  i  Ex-dlvldend.  1/ Ex-rlghts.  i:Ex-stock  dividend. 
jrDollars  per  1,000  lire,  flat,    t  Correction. 


For  New  York  Banks  and   Trust  Companies.     See 
page  32. 


New  YorJ£  City  Realty  and  Surety  Companies. 

All  price*  dollars  p«r  share. 


■  y . 

I.      .  .'.     ;  ij. 

City  iiivaalloil 

Prulerred  . . 


Bid 

A$k   " 

70 

80 

63 

OH 

190 

200 

67 

66     , 

76 

86     ! 

ii 

-1. 
ly. 
N   V    i'iu«  * 
Mortumie 


1    Htl 

rt.«   I 

105 

1 1  'J 

1      78 

Kt 

,    173 

IbM 

110 

120    1 

1 

100 
.    ,  160 

i    r>  I  lUnOuar       76 
Wr«I  A  Hrotii 
11U«  A  M  gI    1.50 


loe 
lao 

86 
ISO 


Quotations  for  Sundry  Securities 

.Ml  liiiniS  price*  ate  "und  lnferp»r"  vn  .-or  where  msrlird  •*»  ' 


Standard  Oil  SttMTkt   Per  eltar 
Par   Bid 

Auglu  .American  <^)ll  new.  £1 
AUanllo   Keflulug 100 

I'relerred 100 

Borne  Scry  ujiMjr   Co 100 

Buckeye  Pipe  l.lue  Co 60 

Cheiieljruuub  Mtg  new ItW 

Preterred  new 100 

ContlnenlHl  oil 100 

Creacrnt  Pipe  Line  Co 60 

Cunitierland  Pipe  Line...  100 'IZO 

Eureka  Pipe  Line  Co 100      75 

Galena  Signal  (Jll  com...  100 

Preterrcl  old. 100 

Preferred  new lOOi 

Illinois  Pipe  Line 100 

Inillunu  Pipe  Line  Co 50 

International  l'«tr<il,(D0  Par) 
National  Transit  Co.. .12.50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 


•1714 
925 
lOS 
390 
•SO 
170 
97 
108 
•26 


41 

95 

95 

160 

•80 

•16 

•22 

ISO 

90 


Ohio  Oil  Co 25»266 


Penn  Mex  Fuel  Co 26 

Prairie  Oil  A  Oaa 100 

Prairie  Pipe  Line 100 

Solar  Ref lulBg 1 00, 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

SoulbwcMt  Pa  Pipe  Llaee.lOO 
Standard  Oil  (California).  100 
Standard  Oil  (Indiana)..  25 
Standard  Oil  (Kansas) ...  100 
Standard  Oil  (Kentucky)  100 
SUndard  Oil  (Nebraska).  100 
Standard  Oil  oJ  New  Jer.   -'5  •157 

Prelerre<l 100    105i.| 

Standard  Oil  of  New  Y'  k .  100    330 
Standard  Oil  ^Ohlo) 100   375 

Preferred 100    10.' 

Swan  &  Finch 100 

Onion  Tank  Car  Co 100 

Preterred 100 

Vacuum  OU 100 

Washington  Oil 10 


•30 
455 
178 
350 

99 
250 

5S 
•-'98 
•70 
540 
390 
390 


20 

99 

90 

280 

•30 


Other  Oil  Stocks 

Imperial  Oil 26 

Magnolia   Petroleum 100 

Mex  lean  KagleOil l* 

Rights •81; 

Midwest  Refining 60*139 


92 
P160 


« 

A«* 

17»4 

lOiX) 

107 

410 

83 
190 
100 
115 

28 
130 

80 

43 
100 
100 
165 

82 

1612 

24 
160 

95 
272 

35 
475 
183 
375 
101 
260 

63 
303 

71 
580 
415 
410 
158 
1<I5'2 
335 
400 
105 

40 
102 

95 
290 

35 


96 
170 


79 
180 

94 
•12l8 
•12U 
•10 
145 

88    I 

•8    I 

95 
z96 
i73 

85 

80 
•80 
•31 

97 

89 
160 

87 
i«3 

85 


Tobacco  Stock! — Per  Sft'ore. 

Par\  B<1 

American  Cigar  oommon.  100{  t78 

PreTerred 10« 

Amer  Machine  *  Fdry..lO0 

American  Tobaooo  sorlp 

British  Amer  Tobao  ord..£l 
Brit  Amer  Tobac,  bearer. £1 

Conley  Foil  (new) no  par 

Helme  (Geo  W)  Co.  00m  .  100 

Preferred 100 

Imperial  Tob  of  G  B  A  Ire. 
Johnson  Tin  Foil  &  Met.  100 
MacAndrewi  4  Forbes..  100 

Preferred .100 

Porto  Rlcan-Amer  Tob..  100 

Scrip 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred 100 

Tobaooo  Prod  Corp  sorlp 

Weyman-BrutoD  Co,  oomlOO; 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks 
Firestone  Tire  t  Rub,com.l0 

6%  preferred 100, 

7%  preferred -1001 

Gen'l  Tire  &  Rub,  00m.. .  100, 

Preferred 100, 

Goodyear  Tire  &,  R,  00m.  100 

Preferred 

Miller  Rubber 100 

Mohawk  Rubber 100 

Portage  Rubber,  00m 100 

Preferred 100' 

Swlnebart  Tire  A,  R,oom.l00: 

Preferred 100 

Short  Term  Securities — Pei 
Am  Cot  Oil  08  1924..M<kS2 
Amer  Tel  A  Tel  6b  1924.  FA  A 

6%  notes  1922 AAO 

Am  Tob  7%  notes  1921MAN 

7%  notes  1922 MAN 

7%  notes  1923 MAN 

AnacondaCop  MIn  68'29.  JAJ 

7s  1929  Berlea  B JAJ 

Anglo  Amer  Oil  7  4«  "25  AAO 
Arm'rACo78Julyl5'30JAJ15 
Beth  St  78  July  16 '22.  JAJ  15 

7%  notes  July  15  '23  JAJ  16 
Canadian  Pao  6a  1924. MAS2 
Federal  Bus  Rtg  6b  1924  MAN 
Goodrich  (B  F)  Co 7b  '25  AAO 
Hocking  Valley  61  1924MAS 
Interboro  R  T  7b  1921  MAS 
K  C  Term  Ry  4H8  1921. JAJ 

68  Nov  15  1923..MAN16 
Laclede  Gas  7b  Jan  1929  FAA 
Lehigh  Pow8eoe8l927.F&A 
LlggettAMyeriTob68'2 1 J  AD 
Penn  Co  448  1921...JAD16 
Pub  Ser  Corp  N  J  7«  '22. MAS 
Reyn  (R  J)  Tob  68  '22. FAA 
Sloss  Sheff  S  A  I  68  '29. FAA 
Southern  Ry  es  1922... MAS 
Bwllt  A  C068  1921...FAA16 

7%  notea  Oot  16  '26  AA016 

Texas  Co  7b  1923 MAS 

U  B  Rubber  7H*  1930.  .FAA 
Utah  Sec  Corp  Os  '22. MAS  15 
Went  Elec  conv  78  1926.  AAO 


9 
141 


Alt. 

83 
83 

'98"" 

12^8 

123. 

13 
155 

92 
854 
110 
105 

80 

95 

90 

85 

33 

99 

93 
157 

92 
103 

90 


75      80 
81       83 

...'  70 
...400 

---;  85 
183i   20 


41 

42 

70 

73 

85 

100 

18 

22I2 

40 

48 

40 

60 

70 

Cent 

82 

85 

91U 

92 

931? 

941s 

99  ^x 

100 

99  >« 

100 

99 14 

100 

83 

83 

88 

89 

99 

99-'4 

9iH 

95I; 

96if 

97 

94 

94'4 

92 

93 

89 

93 

81 

83 

88 

91 

65 

68 

951? 

96 

80 

84 

60 

61 

97 

9754 

88 

92 

83 

85 

96 

96»4 

81 

S4 

92 

9  J '4 

97 

97»4 

93'4 

941,, 

97 

97 '4 

95 

95'4 

79 

80 

97 

97  »4 

KK.  E<|uipiiM9ats — PerCl 

HaltlmoreA  Oblo4Ha 

Buff  Koch  A  Pttlaburgb  4H|a 

K.<jiili>iii..|it  4« 


<  44s  A  08    . 

I  ■       !  4  Ohio&a.. 

I  .n-ifcitt  «4a 

I  A  Ohio  SHi.-. 

t..j.ii;Mrn-ijt    5e_  . - . . . . 

Chicago  A  Alt'>u  4  4a,  6a  . . . 
Cnlrano  A  Eastern  III  6  48.. 

Chic  Ind  A  Loulav  44a 

Cblcflt  LouH  A  N  0  6« 

Chicago  A  N  W  44a 

Chicago  R  I  A  I'iic  4  48,  68.. 

Colorado  A  Southern  6a 

Erie  44.  61 

Ilr)cklug  Valley  44a,  6|... 
lllluulg  Central  Se 

Eiiulpmeni  4Ha 

Equipment   7»- 

Kacawhu  A  Michigan  4Ha.. 

Louisville  A  Nashville  5« 

.Mlchle;tn  Central  58,  Oa 

MInu  8t  P  A  8  S  M  44a 

Equlpmeat  58  A  7b 

.Missouri  Kaunas  A  Teiaa  6a. 

Missouri  Pacific  5s 

Mobile  A  Oblo  44.  5a 

New  York  Cent  4Ha.  6a  .. 

Equipment  78. 

N  Y  Ontario  A  Weat  4  4«- .  - 

Norfolk  A  We«tem  4 He 

Northern  Pacific  78 

Pacific  Fruit  Expreaa  7a 

Pennsylvania  Ra4  4a 

Equipment  4a 

Plttsb  *  Lttk"  Erie  «H 

Reading  Co  44i — 

8t  Loula  Iron  Mt  A  8f)U  6e.. 
St  UjuIs  a  R>id  FranclBOO  6a. 
Seaboard  Air  Line  58 . 

Equlymeot  44a 

Southern  Pacific  Co  4  48. 

Equipment  78 

Southern  Railway  448 

Equipment  58 

Toledo  A  Oblo  Central  4e... 

Union  Pacific  78 

Virginian  Ry  6s 


Ba»u. 

7.75 
7  10: 
7  10' 

im 

7  40 
7.75 
7..VP 
S  SO 
725 
S.5() 
8. 50 
7.50 
750 
7  10 

7  76 

8  20 
825 
7  75 
7  12 
7  12 
087 
7  60, 
7.12' 
7  00 
7. 76 
7  37 
8.25 
8. '5 
7  75 
7  26 

7  25 

8  00 

7  12 
7.12 
690 
7.00 
700 
«.'i5 
700 
8.25 
8.25 

8  25 
8  25 
7  12 
0  90 
7  60 
7  60 
7-60 
8.90 
7.60 


PubMe  UtIMtiea 
\mer  Gas  A  Elec  00m 60 

Prelerred 60 

Amer  Lt  4  Trac  com 100 

Prelerred 100 

Amer  Power  4  Lt  com 100 

Preferred 100 

Amer  Public  UtlUtlee com  100 

Preferred 100 

Carolina  Pow  A  Light  com  100 
Cities  Service  Co  com...  100 

Preferred 100 

Colorado  Power  oom 100 

Preterred .100 

Com'w'th  Pow  Ry  4  Lt..l00 

Preferred 100 

Elec  Bond  A  Share  pref..l00 
Federal  Light  A  Traction  100 

Preferred 100 

Great  West  Pow  58  1948-JAJ 
Mississippi  Rlv  Pow  oom.  100 

Preferred 100 

First  Mtge  58  1951... JAJ 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elec  Co  oom  100 

Preterred 100 

Pacific  Gas  4  Elec  Ist  pref  100 
Puget  3d  Pow  4  Light...  100 

Preferred.. 100 

Republic  Ry  4  Ught lOO 

Preterred 100 

South  Calif  Edison  com. .  100 

Preferred 100 

Standard  Gaa 4  El  (Del).   60 

Preferred 60 

Tenneaaee  Ry  L  4  P  oom.  100 

Preferred -lOOl 

United  Lt4  Rys  oom 100 

Ist  prelerred 100 

Western  Power  Corp 100 

Preferred    lOOl 


•  .7* 

«.40 
0.40 
6.37 
6  40 
7.<»0 
6  75 

6  40 
«  60 

7  50 
7  50 
6.75 
e.60 
O.U 
9.76 
7.00 
7  20 
7  00 
0  40 

6  40 
0.40 
6.60 

•  40 
6.36 
«.76 
060 

7  26 
7  25 
076 

•  ■50 
6.4* 
7.0« 
6.40 
6-40 
«.40 

•  .40 
S  40 
0  40 
0  40 
7  25 
7  25 
7  12 
7.13 

•  4« 
0  40 
«  7» 

•  7i 

•  75 
035 
0.76 


•92  96 

•«1  ;  32lj 

70  73 

65  70 

39  I  41 


68 

02 

5 

10 

16 

25 

25 

30 

228  230 
62  ,  63 
■9       11 

075  £0 
IOI2  11 
2912    SO 


78 
5 
42 
74 
11 
60 
74 


8OI2 

7 
45 
78 
13 

76  " 


8 

27 

30    i  40 
75    I  78 


68 
65 
72 
15 
63 
5 
17 
85 
94 


72 
70 
80 
17i| 
66 
7 
19 
87 
97 


•  gij    IOI2 
•30      32 


U 


1 

2 

18 


'4, 

1'2' 
16 
481:  61 
IS  I  29 
571J   60 


Industrial                  |  | 
aad  Mlscellaneoua — Per  eMare 

American    Brass 100  ICl     106 

American  Chicle  com. no  par  18      20 

Preferred 100  60    I  05 

American  Hardware 100  184     137 

Amer  Typefjundera  oom.  100  38      41 

Preferred IW  77      81 

Bllaa  'EW)  Co,  new. .No  P»r  •22      27 

Preferred 80  '60      0« 

Borden  Cempany  oom...  100  851*   86i2 

Preferred 100  804   82 

Celluloid   Company 100'  130    ,140 

du  Pont  (E  DdeNamoora      '  ! 

4  Co,  oom 100  146     ISO 

Debenture  stock 100  75      77 

Havana  Tobacco  Co 100'  1         li( 

Preferred lOO'l  2        4 

Ist  g  6a  June  1    1922.. J4D  /46      66 

Intereontlnen  Rubb  oom.lOO  8        8I4 

International  Salt lOO'  6«i4    70 

1st  gold  5a  1951 A40  /69       71 

International  SUver  pref.  100  •84      88 

Lehigh  Valley  Coal  Sales.   50  ^55      60 

Phelps  Dodge  Corp lOO  100    175 

Royal  Baklag  Pow  oom..  100  100    110 

Preferred 100  77       81 

Singer  Manufacturing. ..100  §90       95 

Singer  Mf«  Ltd £i  ^214     2*» 


•  Per  share.  A  Baala.  4  Purchaser  also  pays  acorued  (UvMeod  «  New  stoek. 
/  Flat  orloe  ■  Nominal.  pEx-100%  stock  dividend.  «  Ei-dlvldend.  »  Ex-rlgbta. 
s  Ez-60%  8tk.  dlT. 
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Ittucsttncnt  and  ^atlr^ad  %nUllxQ)mu. 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  curiiiiifjs  of  various  STEAM  roads  from  which  regrular  weekly  or  monthly  returns 
can  he  obtained.  The  first  two  eoiunins  of  fif^ures  (rive  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  tlie  period  from  JaTi.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  -page. 


ROAD  St 


Latest  Otoss  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Alabama  &  Vlcksb. 

Anil    Arl)or 

Alch  Tojioka  &  S  Fo 

(lUlf  Colo  &  a  Ke. 

I'anhandU)  S  Fo.. 
Atlanta  Blrm  &  Atl. 
Atlanta  &  West  I't- 

Atlantlc  City 

Atlantic  tJoast  Line. 
Baltimore  &  Ohio-. 

B&  O  ChTerm.- 
Bangor  &  Aroostook 
Bellofonte  Central.. 
Belt  Ry  of  Chicago. 
Bessemer  &  L  Krio. . 
Bingham  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

Bklyn  E  D  Term... 
Buff  Roch  &  I'ittsD. 

Buffalo  &  Susq 

Canadian  Nat  Rys. 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio. 
Central  UK  of  N  J_. 
Cent  New  England. 

Central  Vermont 

Charleston  &  \V  Car 
Ches  &  Ohio  Lines,  _ 

Chicago  &  Alton 

Chic  Burl  &  Qulncy. 
Chlcago&  East  111.. 
Chicago  Great  West 
Chic  Ind  &  Louisv.. 
Chicago  Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Ohlc  Peoria  &  St  L. 
Chic  K  I  &  Pacific. 

ChlcRl&Gulf.- 
Chic  St  P  M  &  Om. 
ChicTerre  H  &  S  E. 
Olnc  Ind  &  Western 
Colo  Jv-  Southern 

Ft  W  &  Den  City 

Trln  &  Brazos  Val 

Wichita  VaUey... 

Colo  &  Wyoming 

Columbus  &  Greenv 

Copper  Range 

Cuba  Railroad 

Camaguey  &  Nuev 
Delaware  &  Hudson 
Del  Lacli  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range.  . 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Kast  St  Louis  Conn. 
East'nSteamshLines 
Elgin  Joliet  &  East 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&N  YRR... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Ceorgia  Railroad 

Georgia  &  Florida.. 
Grand  Trimk  Syst. . 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  MUw. 

Grand  Trk  West. 
Great  North  System 
Green  Bay  &  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Ulinois  Terminal 

Intemat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  Ft  Sm. 
Kansas  City  Term.  . 
Kan  Okla  &  Gulf... 
Lake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  VaUey 

Los  Aug  &  Salt  Lake 
Louisiana  &  Arkan 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central 


Current     Previous 
Year.  Year. 


October 

.{(I   wk   Doc 

November 

October 

October 

October 

October 

November 

Novonibor 

November 

November 

November 

October 

Novemoer 

November 

October 

November 

November 

November 

3d  wk  Dec 

October 

3d  wk  Dec 

3d  wk  Dec 

October 

Novemoer 

November 

October 

October 

November 

N()V(^nibcr 

October 

October 

October 

October 

October 

November 

November 

November 

October 

November 

October 

Novemljer 

October 

October 

>d  wk  Dec 

October 

October 

October 

October 

November 

October 

September 

September 

November 

November 

November 

October 

October 

November 

October 

November 

October 

3d  wk  Dec 

October 

October 

November 

November 

November 

November 

October 

October 

November 

October 

October 

October 

October 

October 

3d  wk  Dec 

October 

October 

October 

November 

November 

October 

November 

November 

October 

October 

October 

November 

October 

October 

October 

October 

October 

November 

October 

November 

October 

November 

November 

October 

October 

October 

November 

November 

November 

October 

3d  wk  Dec 

3d  wk  Dec 

October 

November 


Current 
Year. 


332.685 

I3-J..>1H 

20310  170 

2,imH,(>«<l 

<)M.3.'')H 

527,620 

213.2 10 

270,0r>2 

5.82<).ll.'j 

232S0351 

2SX.0H) 

603. 78K 

13. ,'5.59 

.'■.05..'")G0 

1.868,865 

39.2.32 

66.808 

7.736.285 

118.772 

488.669 

335,927 

2.600.174 

4.484.000 

220,570 

774.432 

5.190.922 

900.117 

725.476 

300.613 

8  ,,500, 831 

13.112,400 

18919313 

3.198.029 

2.407,005 

1,643.681 

.352.460 

15795. 504 

14915511 

286.947 

11401100 

683,752 

2.903,317 

716.932 

417.486 

641.5.")2 

1,330,621 

303,671 

172,192 

107,619 

164,084 

116.710 

1,194,589 

140.629 

4,151.759 

8,606,028 

4,080.803 

349.649 

247.274 

481,031 

214,027 

829,546 

2,819,900 

102,738 

269,609 

157.832 

240.419 

2,699,490 

1,270,774 

11284194 

1.499,825 

133,253 

1,074,277 

123,049 

252,573 

256.604 

662.870 

162.905 

2,231,757 

333.3.39 

148,794 

440.541 

1.292,351 

123156.-)0 

132.208 

4.54.048 

281,446 

2.131,704 

14671029 

115,079 

2,153.684 

178.849 

221.944 

2,126.779 

255.349 

165.345 

320.19 

204.543 

138.275 

364.533 

494.951 

7,582.129 

1,930,409 

401.291 

459.170 

114809,54 

283.01 

2.219.990 

511.965 

9,921 

370.240 

5.382.988 

90.681 


$ 
247.2731 

99.8631 

17564  713 

2.349.4121 

701.129 

4.55,211 

2.54.01.5 

292.772 

5.342.483 

15346511 

205.982 

,562.042 

10.499 

322.111 

782.877 

163,777 

42,482 

6,467,373 

85.025 

312.847 

245,034 

1,982,080 

3,715,000 

176,490 

529.613 

3.9.53.430 

765.560 

559.887 

290.285 

5.3,54.030 

2.429.2.36 

16281,562 

2.583.423 

2.240,30.5 

1.295.341 

.335.098 

12723  080 

121.30  562 

231.919 

9. 049, .589 

572,534 

2.037,757 

5.32.395 

307.126 

514.949 

1.059,220 

146,812 

159.748 

57,282 

192, .500 

97,687 

1,094.970 

143.127 

2.813.114 

6.140,294 

2,829.991 

292.153 

196,524 

322,773 

225,198 

4.35.417 

2,229,239 

74.730 

176.270 

109.587 

262,406 

1.186,784 

1,249,360 

7.027.120 

954.229 

102.969 

864., 562 

102.589 

209.552 

101,989 

723.781 

91 .636 

1,767,231 

213,091 

213.034 

518.560 

1,175,089 

9.418.905 

135.403 

271.313 

225.738 

1,418,374 

10774863 

90.033 

1,451.544 

148.593 

145.091 

1.463.259 

163.624 

146.045 

114.404 

97.442 

90.107 

309.402 

394,742 

5,705,822 

1,577,112 

178. .348 

328.597 

8.825.435 

215.000 

1.494.711 

391.768 

11.928 

311. ,500 

4.483.018 

90.524 


S 

2.869.816 

5.131.527 

190893  470 

21.927.017 

7,024.251 

4. 816. .548 

2. .523. 843 

4.423.416 

65.(>95.400 

210869617 

2. 102. .531 

6.143.939 

100.120 

4.245.167 

14.529.043 

1,3.33.766 

587.686 

79.4.59.013 

1.088.432 

22. ,548.310 

2.515.210 

106713888 

199771000 

2.312.3.38 

6.899.336 

17.027.014 

6,025,184 

5,913.471 

3,170.125 

81,514.944 

24.675.201 

151668275 

24.893,896 

19.779.308 

13,1.50.147 

3.204.703 

1,54572118 

151868017 

2,273,328 

124  081380 

5.482.458 

29.210.289 

4.847.530 

3.699,177 

29. .593 .213 

10,542.919 

1,690.147 

1.420,013 

837,889 

1,682,747 

814,618 

9,257,083 

2.326.084 

39.886.417 

73,446,492 

36.171,133 

2,371,081 

1.723.348 

4,711,939 

1.589,484 

10,894.591 

17,813,621 

5,004.388 

2.033.012 

1.202.569 

4,479,323 

22,978,939 

13,220,661 

98,948.755 

10.490.954 

1.102.335 

12.033.646 

1.192.659 

1.600,972 

1.484.109 

5. .535. 072 

1.251.063 


2.485.580 

1.535,038 

4,004,149 

15.0.50.555 

114304740 

1.050.083 

3,733,508 

2,806.571 

13.702.047 

118706595 

887.432 

17.910,874 

1.378.071 

1.558.028 

16,190,922 

1,702.6.57 

1.327,192 

2.488.209 

1.520.067 

1.280,110 

2.400.422 

4.291.063 

67.785.608 

16,871.749 

3.464.230 

3.506.563 

1151175.52 

2.881.219 

19,440.605 

4.061.555 

061.108 

10.660.034 

39.357.891 

994.828 


Prevoius 
Year. 


2.287.577 

4. 373. .535 

162387  311 

17,226,312 

5.121,281 

4.1.56.670 

2.2.50.464 

4.199.449 

57.158.217 

166874203 

1.864,224 

4,766.2.57 

85.255 

3.433,976 

12.009.127 

1.010.966 

.522,792 

66,142.694 

9.39.184 

14.7,54.127 

1,941,829 

91.0.55,447 

161515000 

2.189.933 

5.698,410 

40. 920. .530 

5.617,335 

4.827.338 

2,798.015 

05,799.338 

21,120.693 

128485759 

20,942,490 

18.354.860 

10.274.609 

3,391.416 

137783  973 

128495802 

1.453.416 

101127.537 

4,042,612 

25.319.888 

3. 600. .532 

2,563,301 

24,315.302 

9.089.144 

1.105.615 

910,952 

876.724 

1.651,182 

845.860 

8,388,647 

2,072.289 

31.810.980 

65,516,950 

2-).8.50.621 

2.396,731 

1.380.352 

3.471.796 

2,044,421 

7,833,188 

18,698,783 

4.577.435 

1.588,630 

1,009.936 

4,281,769 

17,315,078 

10,460,981 

83,677.123 

8.620.445 

937,212 

9,124,702 

1.042,374 

1.340,391 

726.766 

5,177.735 

818,535 


2.538.128 

1,761.178 

3.677.046 

12.666.6,33 

98.444.269 

1,007.439 

2, 569, .343 

2.247,071 

10,001,359 

89,670.631 

788.160 

13,193,565 

1,137,714 

972.009 

12,360,549 

1,234.948 

1.156.467 

1,346.878 

920.784 

1.020.292 

2.2.50.903 

3.613.943 

59,085.659 

14.080,585 

1.712.103 

2,911.687 

97. 869. .337 

2.660.884 

15.941,865 

3,269,221 

734.492 

13.094.735 

35.162.854 

934.035 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
.\fonth. 


Missouri  Kan  &  Tex 
Mo  K  &T  Ry  of  Tex 
Mo  ti  North  Arkan. 

Mi.ssouri  Pacific 

Moiiongahela 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 

Nevada  Northern.. 

Nevada-Ca  I -Oregon 

Newburgh  &  Sou  Sh 

New  Orl  Great  Nor. 

N  O  Texas  &  Mex.. 

BcaumSL&  W.. 

St  L  lirownsv  &  M 

New  York  Central.. 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Clcv  C  C&StL.. 

Cincinnati  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

N  V  Chic&  St  Louis 

N  Y  N  H  &  Hartf .  . 

NY  Ont  &  West... 

N  Y  Suso  &  West.. 

Norfolk   Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Minn  &  Intemat. 
Northwestern  Pac. 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylv  RR  &  Co. 
Bait  Ches  &  Atl.. 
Cine  Leb  &  Nor.. 
Grand  Rap  &  Ind 

Lond  Island 

Mary  Del  &  Va.. 
N  Y  Phila  &  Norf 
Tol  Poor  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Peldn  Un. 

Pere  Marquette 

Perklomen 

Phila  Beth&  N  E.. 

Phila  &  Reading 

Pittsb  &  Shawmut.- 
Pltts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om&  KC. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis-San  Fran.- 

Ft  W  &  Rio  Gran 

St  L-S  P  of  Texas 

St  Louis  Southwest. 

St  L  &  S  W  of  Tex 

Total  system 

St  Louis  Transfer.. 

San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line 

South    Buffalo... 

Southern   Pacific. 

Atlantic  S  S  Lines 

Arizona   Eastern 

Galv  Harris  &  S  A 

Hous  &  Tex  Cent. 

Hous  E  &  W  Tex. 

Louisiana  West'n 

Morg  La  &  Texas 

Texas  &  New  Orl. 

Southern  Pac  Syst.. 

Southern  Railway.. 

Ala  Great  South 

Cin  N  O  &  Tex  P. 

Georgia  Sou  &  Fla 

MooUe  &  Ohio. 

New  Orl  &  Nor  E 

Northern  Ala 

South  Ry  in  Miss 
Spokane  Intemat. 
Spok  Portl  &  Seattle 
Staten  Island  R  T.. 
Tenn  Ala  &  Georgia 
Tennessee  Central.. 
TermRRAssn  of  StL 
St  L  Mer  Bdge  I 

Texas  &  Pacific 

Toledo  St  L  &  West 
TJlster  &  Delaware. 

Union  Pacific 

Total  system .  .  _ 
Oregon  Shot^  Line 
Ore-Wa.sh   RR&N 
Union  RR  (Penn). 

Utah 

Vicks  Shrev  &  Pa  . 
Virginian   Railroad 

Wabash  RR 

Western  Maryland 

Western  Pacific 

Western  Ry  of  Ala.  . 
Wheel  k  Lake  Erie. 
Wichita  Falls  &  N  W 
Yazoo  &  Miss  Talley 


November 

September 

October 

November 

November 

October 

November 

.November 

October 

1st  wk  Dec 

November 

November 

November 

November 

November 

November 

November 

Novemljer 

November 

November 

October 

November 

November 

November 

November 

November 

October 

Octo  jer 

November 

November 

November 

November 

October 

October 

October 

October 

October 

October 

October 

November 

October 

October 

October 

October 

October 

November 

November 

November 

November 

November 

October 

October 

November 

November 

October 

November 

November 

October 

October 

October 

October 

October 

October 

2d  wk  Dec 

October 

October 

October 

November 

November 

November 

November 

October 

October 

October 

October 

(October 

October 

October 

November 

3d  wk  Dec 

November 

November 

October 

3d  wk  Dec 

November 

November 

October 

October 

October 

November 

2d  wk  Dec 

October 

OctoBer 

October 

2d  wk  Dec 

October 

November 

November 

November 

October 

October 

November 

October 

October 

November 

October 

3d  wk  Dec 

October 

November 

November 

September 

October 


Current     Previous 
Year.     \     Year. 


Current 
Year. 


Previous 
Year. 


t 

3. .534. 378 

2.726,980 

220,006 

11777  259 

519.6.53 

272.967 

205,490 

2,004.144 

78.867 

8.946 

216,256 

244.722 

403,9.55 

265.127 

695. .594 

35103  674 

965.287 

1.083.822 

7.732,922 

8,062.170 

447,097 

4.391,259 

1,501.684 

626.613 

2.715.780 

115.55229 

1.145.641 

490.830 

635,076 

9,088.043 

103.52 .5tii, 

118,091 

802,8.53 

182.406 

553,404 

60603431 

167,010 

144,976 

981.489 

103.707 

128, .533 

741,306 

200.374 

1,349.427 

11636306 

198,183 

3,732,141 

118,582 

98,209 

9,781,149 

209.723 

180,948 

282.279 

136.615 

141,137 

812.751 

547.198 

426.231 

9.412.720 

206,907 

187,914 

2.033.979 

996,426 

669,134 

133,595 

813.368 

136,606 

4,277,094 

171,644 

18.345423 

1.062,174 

370,704 

2.974.924 

1.373.643 

336, or  2 

508.203 

59,389 

986,986 

26054805 

S.751,855 

1.061,607 

1,905,661 

486,889 

378,422 

676,387 

132,541 

190.797 

140,388 

927.653 

227,443 

2,248 

291.882 

611,368 

507.994 

908.320 

1,118,618 

127,209 

12480854 

19.547152 

4,529,174 

3.145.810 

1.137.602 

212,550 

439,671 

1.904.669 

6.282.610 

453.288 

1,744.342 

226.764 

1,886.442 

230.737 

2.042.009 


2.932.146 

2.429.787 

162.936 

8,038.351 

359.431 

198,814 

21,881 

1.9.50.824 

158,679 

6.285 

84.899 

184. .378 

182.120 

123.402 

493.124 

25642  731 

.5.50,014 

803.980 

000.358 

6.061.072 

268,544 

1,979,770 

.592,701 

275.226 

1. 084  .8 IS 

9,. 527. 248 

893.950 

360.072 

523.511 

6.872,060 

9,410.240 

88.363 

673.801 

109.. 577 

628.089 

47112  824 

143.724 

141,699 

812.170 

747.113 

122.034 

735.792 

169.326 

900,029 

8.930,380 

101,5,55 

3.404.145 

101.810 

73.447 

5,725,497 

132.436 

138.999 

165.501 

217.046 

103,438 

889,473 

448,926 

280.368 

7.662.183 

185.795 

138.792 

1.236.245 

663,972 

549,997 

116.191 

437.229 

71.283 

3.539,893 

51,440 

1572198 

639,141 

362,119 

1,917,813 

1.023,432 

219.268 

408,315 

767,957 

751,761 

219.58735 

3,640,821 

1,069,828 

1,636.009 

389.804 

368.256 

585.717 

118.763 

201.752 

137.041 

724.015 

174.139 

4.150 

219.271 

414.507 

367.391 

810.3.57 

827.617 

92.811 

9,644,474 

157209.59 

3,951,560 

2.825.629 

693.166 

138.113 

325,254 

1.000.667 

5.185.113 

t293,810 

1,780.853 

227,403 

800.154 

252.745 

2.315.003 


$ 

30.485.960 

20.620.666 

1.708.545 

107137  742 

3.980.051 

2.603.617 

1.514.020 

22. 479. ',40 

1,430,475, 

3S1 .6,50 

l,685,817j 

2,478,004; 

2.805,336; 

2.083.8971 

6.982.649 

.337349022 

8.445.945 

10.090.079 

80.424.149 

81  ..502.9.56 

3,044,449 

32.022.095 

12.093.176 

4.951,729 

25.095.030 

114662900 

10,589,315 

3,741.635 

7.179,433 

78,107,975 

1020020.59 

1,178,467 

6,722.210 

1.802,835 


31.200,718 

18.117.970 

1.308.023 

84.920.780 

3.348,977 

1,515,524 

1,1.57.395 

18.235.5.5.3 

1.264.313 

.330.111 

1,1.52.149 

2,098,825 

1,843,018 

1 .226,463 

4.999.338 

283859373 

5,997.295 

8.915.210 

71.738.2.32 

00.622,179 

2,426,489 

25,574,280 

8,462,234 

3,957.192 

21.349.919 

90,002.392 

9.285.770 

3.230.886 

5.877,075 

70.354,702 

92,656,7.53 

971,424 

5,463,239 

1,401,913 


456155  874 
1,388,746 
1,044,027 
7.881.007 

23,908,913 
1,115.849 
6.693,888 
1.677.039 

11,985.623 

87.111,428 
1,496,745 

37.620,706 
1.145.292 
1.214.972 

84.650.977 
1,443,597 
1,284,765 
2. 292. .544 
1.677,898 
1,114,423 

10.013.835 
5.432.020 
2,849,594 

76. 9 11.. 535 
1,605,552 
1,443,928 

17,494,977 
7,590,818 

30,975.007 
1.146.222 
4,862,865 
1.281,386 

44,705,785 
1,452.190 

184  7458.50 
6,365.941 
3.369.652 

21.252,092 
9,620,229 
2.453,495 
4,378,567 
8.475.710 
8,104,727 

257264259 

167129829 

10,453,792 

19,116,831 
4,404.868 

18.083.015 
7.066.687 
1,382.664 
1.518.662 
1,280,584 
7,694,078 
2,212,021 
172.136 
2.449.480 
3,894,986 
3,522,204 

39.475.024 
9.404.873 
1.376.382 

120714149 
192054109 

37,197,148 

27.676,513 
9.928.075 
1,612,594 
3,704,544 

16.459.95 

48,556,405 

19,687.816 

13,399,769 

2.552.035 

16.378.357 

1.977,831 

23,834,664 


412147  998 

1,360.231 

961.778 

6.834.117 

22.049.915 
1,146.273 
6.834.622 
1.372.806 

10. .397. 484 

77.920.045 
1,119,754 

3  2.. 370 .466 

1,014,831 

762,630 

66,767,564 

994.737 

973,211 

1,310,668 

2.314,468 

916,994 

11,319.197 
4.423,785 
2.451.135 

64.363.484 
1.321,553 
1.265.353 

10,876,734 
5,457,185 

21,007.926 

925,180 

3.649.245 

909 .94« 

37,495,97& 
882.267 

1.55044817 
9.1.59.867 
3,077,963 

17.540,860 
7,584,751 
1.943,634 
3.396,485 
6,333,768 
6.646.996 

217431782 

140987910 
9,559.490 

14,930.164 
3.567,683 

15,109,833 
5.897.546 
1.079.558 
1.458.681 
948,300 
6,124.342 
2,071.810 
137.340 
2,099.194 
3,247,076 
2,554,066 

34,229,809 
6.650,029 
1.125, .572 

102216188 

103510422 

31.619.028 

237604.762 
7,116.479 
1.003,430 
2,733.679 

10.992.836 

t 39912316 

13.242.997 

11.146,097 
2,322,753 

11,043.196 
1,593,145 

20.315.648 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*Weekly  Summaries. 


2d  week  Oct 
3d  week  Oct 
4th  week  Oct 
1st  week  Nov 
2d  week  Nov 
3d  week  Nov 
4th  week  Nov 
1st  week  Dec 
2d  week  Dec 
3d    week  Dec 


(15  roads) 
(18  roads) 
(20  roads) 
(20  roads) 
(19  roads) 
(20  roads) 
(19  roads) 
(10  roads) 
(20  roads) 
(1(3  roads) 


Current 
Year. 


Previous 
Year. 


*  We  no  longer  include 


18.221,855 
19,694,766 

27,081.898 
19,138.-392 
18.754.7981 
18.862  .O'M! 
24,998,832 1 
15,876.023 1 
18,272.1121 
1 5.590.202 1_ 

Mexican  roads  In 


S 
13.670.976 
14.822.387 
21.930.629 
14.230.219 
14.264.410 
14.919.321 
19,207.734 
12„573.390 
14,455,009 
j3. 153. 672 

any  of  our 


Increase  or 
Decrease. 


-t-4.560 
-1-4,772. 
-1-5.151 
+4.908 
+4.490 
+3.942 
+5,791 
+3  ,,302 
-1-3,817 
+  2. 436^ 
totals. 


% 


,880 
379 
.569 
,173 
,388' 
,723 
,098 
.033 
,103 
,.530 


33.28 
28.05 
23.48 
34.49 
31.49 
20.43 
30.15 
20.27 
26.40 
18  52 


*Monthly  Summaries. 


Mileage. 
January  .. 
February  . 

March 

April 

May 

June 

July 

•  August 

September 
October  .. 


Curr.Yr. 
-232,511 
.231,304 
.-213,434 
—221,725 
..213,206 
-.213.525 
-.220.459 
-.199.9,57 
--226,955 
..231.439 


Prev.Yr. 
232.210 
231.017 


Current 
Year. 


Previous 
Year. 


494 

421, 


212.770  408 


387 
387 
430 


t  Comparison  with  1917  figures. 


220.918 

211.040 

208.598 

218.9181467 

199.418'441 

224,9221694 

229,936^633 

not  1919. 


706,125  392 
180.876  348 
,582.407  347 
680.982  372 
330.487  348 
931.483  369 
351  544  401 
423.1,58  367 
192.321 1480 
862,668  503 


S 
,927,365 
,749.787 
.090.277 
828,115 
.701.414 
.225,761 
.376.485 
.805.628 
.408.546 
,281.630 


Increase  or  \ 
Decrease.        % 


+101778760 
+  72.431.089 
+61.492.190 
+  12.852.867 
+38.629.073 
+61.705.722, 
+65.925.059) 
+  73.5.57,530 
+113783775 
+130570938 


25.90 
20.77 
17.73 
3.45 
11.0» 
16.9» 
16.43 
19.98 
23.68 
25.94 
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Latest  Gross  Earnings  by  Weeks. — In|the  table  whi(!  h 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  December.  The  table  covers  10  roads  and  shows  18.52% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  Week  of  December. 

1920. 

1919. 

Increase. 

Decrease. 

S 

132,548 

488,t>()9 

2.600,174 

4.484.000 

102,738 

2.231.757 

9.921 
376.240 

378.422 

579.590 

3.752.855 

453.288 

$                  S 

99.863        32.685 

312.847      175.822 

1,9K2,0S0      til.S.0»4 

3.715,000      7t)9.()00 

S 

Buffalo  K()ihester&  IMtlsburgh. 

Canadian  National  Kailways 

Oanadlan  Pacific                 

Duluth  .South  .Shore  &  Atlantic. 

Grand  Trunk  of  Canada .1 

Grand  Trunk  Western } 

Detroit  Grand  I  lav  &  Mllw. 
Canada  Atlantic 

74.730 
1.767.231 

11,928 
311,500 

368,256 

574,606 

3,641.S_'l 

28.008 
464.526 

6V.746 

10.166 

4.«S4 

1 1 1 .034 

2.007 

Minneapolis  &  St  Louis \ 

Iowa  Central J 

Mobile  &  Ohio         

St  Louis  Southwestern 

Southern    Railway           ■- 

Western  M  ary land 

293,810|     159,478 

Total  (16  roads) 

15.590.202 

13.153.672  2.438.537 
.- -  2.4.36.530 

2.007 

Net  Increase  (18.52%) 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week. 


Atch  Top  &  S  Fe 


Net  from       Xet  after       Net  after 
Railway.        Taxes.      Equip. Rents. 

4.756.225     3,796,559     3,828,330 
5.872.028     4,970,077     4.854,400 
Jan  1  to  Nov  30  "20  196893470  35,529.217  25.692,915  26,091.337 
•19  162387311  43.394,959  36,707.596  35,260,913 


Gro.ss  from 
Railway. 
$ 
Nov  "21  20.340,170 
•20  17.564.713 


Atlantic  City 


Nov 


20 
19 


Jan  1  to  Nov  30  ^20 
•19 


270.052 

292.772 

4.423.416 

4.199.449 


def53.829 

den.470 

637,898 

1,039,061 


def69.198  def90,690 

def23,561  def38.980 

473,479  200.529 

886,879  797,940 


Atlantic  Coast  Line   Nov'21     5,829.115  defl87,76S  def444,219  def.348,281 
•19    5.342.483        811.480        609.102        4.')9.190 


Jan  1  to  Nov  30  ^20  65.695.400 
•19  57.158.217 


5,176,410 
8.480,155 


2.132.844 
6.151.415 


1,951.542 
5.628.833 


Baltimore  &  Ohio      Nov '20  23.280.351     2,612,795     2.069.067     1.632,361 

•19  15,346,511      1,293„599         811,8,52         513,145 

Jan  1  to  Nov  30  '20  210869617     4.947,888dfl,309,013df3,911.580 

•19   166874203  11,975.216     7.779,832     5.222.930 


B  &  O  Ch  Term     Nov  ^20 

•19 

Jan  1  to  Nov  20  ^20 

■19 


288,019  2,525     def28,643  53,656 

205,982     defll.444     def37.986  29.351 

2.102.531  def925.904df  1,260,430  def424,452 

1,864,224  def559.828  def863,189        214.269 


Bangor  &  Aroosfk    Nov  ^20       693,788 

•19        562.042 

Jan  1  to  Nov  30  ^20    6.143.939 

•19    4.766.257 

Belt  Ry  of  Chicago  Nov  '20       505.560 

•l9        322  111 

Jan  1  to  Nov  30  ^20    4.245.'l67 

•19    3.433.976 

Bessemer  &  L  Erie    Nov  ^21     1,868.865 

•19        782,877 

Jan  1  to  Nov  30  '20  14,529,043 

•19  12,009,127 

66.808 


180.848 

54.317 

742,879 

284.932 

82.349 

6.133 


154.284 

31.314 

461,731 

48,133 

57,582 

def9,549 


147,304  defl08.304 
374,041         203.251 
608,034 
def44,952 
3,292,749 
2,684,281 


623,851 
dof23,426 
3,462,807 
2,850,942 

8.396  5.911 

42.482       def2,430       def4,429 

587,686  46,807  26,731 

522,792         100,832  79,569 

7,736,285  def829,280df  1,046,087 df  1.299 ,431 

6,467,373        696,561         497,449         271,791 

Jan  1  to  Nov  30  '20  79,459,013df2,847,480df5,478,091df9.741,202 

19  66,142.694     7,025,057     5,017,304     4,270,852 


Birmingham  South   Nov  ^20 

Jan  1  to  Nov  30  '20 

•19 

Boston  &  Maine       Nov  "20 

•19 


192,867 
62.461 

825.900 
94,420 

143.536 

139.049 
1.503,316 
1,470,645 

766,078 
defl8,032 
5,590,865 
2,597,356 

786 

def9,034 

def32,241 

35,683 


Bklyn  E  D  Term 


Buff  Roch  &  Pitts     Nov 


Nov  '20 
•19 

Jan  1  to  Nov  30  '20 
•19 
•20 
'19 


118,772  30,978  24,375  24,770 

85,025     def21,558     def27,879     def28,300 
1,088,432  defl05,931  defl74,449  defl85,761 
939,184  def256,377  def315,667  def332,505 
2,175,486        530,983        495,981         595,533 
838,927  def384,608  def394,622  def278,306 
Jan  1  to  Nov  30  ^20  19,613,460        715,486        349,799     1,976,371 
•19  12.949,772  def769.735dfl.050.302  def865,313 

Canadian  Pacific       Nov  ^20  23,799,146     4,073,010  - 

•19  17,366,849     2,849,809  

Jan  1  to  Nov  30  ^20  196037178  30,930.967  

•20  159903473  31.250.857  

774,432        202,997 
529,613         108,351 
6.899,336     1,749,155 
5,698,410 
1,979.763 
1,901.123 


Caro  Clinch  &  O 


Nov  '20 

•19 

Jan  1  to  Nov  30  '20 

•20 

Central  of  Georgia     Nov  ^20 

•19    

Jan  1  to  Nov  30^20  23.115,476 

•19  19.591.635 

Central  of  New         Nov  '20    5.190,922 

Jersey  '19    3.953.430 

Jan  1  to  Nov  30  "20  47.027,614 

•19  40,926,5.36 


1.453.327 
178.162 
148.082 


177.971 

90,943 

1,385.970 

1.261.746 

120.698 

58.184 


300.613 
290,285 


Charlesfn  &  W  Car  Nov^21 
•19 
Jan  1  to  Nov  30  '20 
•19 
Chesapeake  &  Ohio  Nov  "20 
•19 
Jan  1  to  Nov  30  ^20  81 .544.944 
'19  65,799,338 
Chicago  Junction      Nov  '20        352,460 


291,467 
148,521 
2.554,812 
1,302,587 
142,352 
32,525 
95.254  defll2,627  defl32.602 
2.140.159     1. 406.9  lldf  1.360.909 

55.853         121.732 

def69,048  defl32,034 

df4,856,698     4,447,247 

2.187,394 

def40,258     def51,886 
24.609  15,2,34 


3,170,125  def262,212  def383,971 


2,798.015 
8.500,831 
5,3.54 ,0.'W 


1.767.120 

def63.963 

def9.875 

def,548.022 

141,768 

1.713.008 


249,923         161,491 

1,278,720 

def430,324  def461,163 

8,406,150  10,202,005 

9,302,439     8,127,429 

def78,334     def82,208  4,335 

'19        335,098     defl5,343     defl7,472  23,303 

"     3,204,703df  1 ,533,962df  1 ,569,609df  1 ,305,484 

3,391,416  def488,474  def517,275     def84,156 

Nov '20  15,795.504   "2,100,505     1,789,407     1,342,957 

'19  12,723,080     1.494,:i09         865,187         329,202 

Jan  1  to  Nov  30 '20  154572U8     5,873, 307dfl, 073, 886dfl6584,883 

'19  137783973  12,266,716     6,267,962     4,455,507 

Chic  &  North  West    Nov '20  14,915,511         877,665         162,344  58,856 

'19  12.1,30.562     1.404,898         929,315  23,061 

Jan  1  to  Nov  30 '20  151868017  11.113.184     3.456,509     1,260.085 

'19  128495802  20,458,094   15,221,468  13.896.394 


Jan  1  to  Nov  30  '20 

•19 

Chic  Milw  &  St  P 


Chicago  Rock  Isl'd   Nov '20     1,146,100 

&  Pacific  '19    9,649„'>89 

Jan  1  to  Nov  30  '20  124,081 ,386 

'19  101, 427, .537 

Chicago  St  Paul         Nov '20    2,963,317 

Mllw  &  Omaha  '19    2.637,757 

Jan  1  to  Nov  30  '20  29,246,289 

"19  25.319,888 

Columb  &  Greensv    Nov '20        164,084 

•19        192,500 

Jan  1  to  Nov  30^20     1,682,747 

•19    1,651,182 


1,360,822 

625,464 

8.280,267 


893,619 
85,503 
3,333.084 


7   14,375,008   10,3.->2.9r9  >        

395,276  268,776 

,')20,059    404,318     

3,587,709  2,145,640    

4.210.505  3,008,240    

def6,732  defl5,732     def47,845 

37,649  30,119             5,461 

dof371,184  def477,401   def734,675 

70,439  def27.563           93.945 


Delaw  &  Hudson 


Nov  '20 
•19 
Jan  1  to  Nov  30  ^20  39,886,417 
'19  31,810,980 


Grass  frutn 
Railway . 

% 

4,151,759 

2.813,114 


Del  Ijick  *  West      Nov  '20    8,606,028 

'19     6,140,294 

Jan  1  to  Nov  30  '20  73,446,492 

•19  65.516,900 

Denv&  Rio  Grande  Nov '20    4.080,803 

■19    2.829.991 

Jan  1  to  Nov30^20  36.171.1.33 

•19  29,8.50.621 


Nrt  from 

Railiiuy. 

% 

563,964 

65.910 

2.491.723 

2,931.407 

1,603,039 

1,348,226 

6,901.922 

14,551.074 


A'rt  afirr       .Vft  after 
Tairs.    Eqxnp  Herus. 


Detroit  Tolddo  &       Nov '20  481.031 

lront<in                               '19  322,773 

Jan  1  to  Nov  30  ^20  4,711,9.'}9 

,                           •ig  3.471.796 

Dul  &  Iron  Range    Nov  "20  829, .546        224.523 

•19  435.417     def29.362 

Jan  1  to  Nov  30  '20  10. 894, .591     5.045.470 

•19  7.833.188     3. ,555.761 


S  $ 

482.436         487.308 
def21,(M2 
1.(>|»2„'.83      ! 
2.214.5.39     -:. .,. 

1.113.444  1.021,950 

1.029.573  1  '-"  4'''- 

2. 418. 313  L 

11,079,SVJ  l(j 

971,739  1.37 1. 75» 

425,161  414,062 

5.476..368  6.299,832 

5.258,601  5.251,634 

di-fl68,637  d.' 

def73,J'.XJ  d. 

dfl  ,022.291  dtl 

dof479,884  dcf ,0'^» .  1 M 


179,405 
di*f52.040 
4, 479  ,,501 
3.159.364 


m'l.r.ofi 


3,  i'.fn.i)i4 


Eastern  SS  Line 


Nov  '21 
•19 

Jan  1  to  Nov  30  ^20 
19 


240.419  def43,185 

262.406  defl8,677 

4.479,323  3:J4,.568 

4.281.769  598,094 


Elgin  JoUet  &  Bast  Nov  '20    2.699,490 

•19     1.186.784 

Jan  1  to  Nov  30  '20  22.978,9:19 

'19  17.315,078 

El  Paso  &  So  West  Nov '20    1.270,774 

'19     1.249.360 

Jan  1  to  Nov  30  '20  13,220,661 

'19  10,460.981 

Florida  East  Coast    Nov  •  20    1 .074 .  277 

•19        864., 562 

Jan  1  to  Nov  30  ^20  12,033,646 

•19    9.124.702 

Grand  Trunk  Nov '20     1.292.351 

Western  '19    1,175,089 

Jan  1  to  Nov  30  '20  15,6,50,5,55 

•19  12.666,633 


Nov 


Grand  Trunk  Ry 
of  Canada 

Jan  1  to  Nov  30 


'20 
19 
'20 
19 


:i97.192 
272,281 


1.065.652 

55.090 

5,8.52.435 

3,791„506 

323,488 

415.607 

3,249,227 

3,231,0«)8 

1.52,000 

209,472 

2,731,162 

1,564„577 

10.010 

2,50.482 

1,517.714 

3.300.663 

12.84, 


1.014,052 

6,181 

5,283,221 

3.200,404 

170,336 

315,606 

2, 171. ,575 

2.704.433 

103.081 

180,568 

2,213,a49 

1.143.155 

41.206 

288,760 

977,585 

2,784,604 

35,123 

def  63 ,495 


806.239 

def  .04,7 11 

3,114.713 

2.6<58.019 

182,765 

289,251 

2,209,435 

2.588.919 

159.050 

158,671 

1.907,613 

1.181.377 


26,929 
def4,705 


Kan  Okla  &  Gulf 


Jan  1  to  Nov  30  ^20 

•19 

Lake  Sup  &  Ishpem  Nov  ^20 

•19 

Jan  1  to  Nov  30  '20 

•19 

Lehigh  &  New  Eng     Nov  ^20 

•19 

Jan  1  to  Nov  30  '20 

•19 

Lehigh  Valley  Nov  ^20 

19 


defl9.435 
2.882,772  def737,943  def919,794 

2,810.409  def719.285  def856,425  

2,012.463     2.050.802 
25,184  60,115 

3, .535,940     5.753.-327 
13.561.419  13,303.221 
11.327     def  18.940 
defl68.872  20.859 

def799.431  def880,610 
def  73 ,887     def  78. 859 
def  19. 875     def  13.743 
27.880  24.765 

def 66. 865  def313.785  def 224. 559 
14.814  defll7.138     def78,673 
379.999        349.925        238.120 
178.,526         155,445         103,331 
214.249  deri25,750  def908,673 
•19  13;i93;565  def586,154  def890,752df  1,162. 322 
Nov  ^20        320.197  29.164  21.154  8.459 

•19  114.404  defl34,691  defl43.307  defl79.933 
2.488,209  def  122.0.59  def231,826  def324.530 
1.346.878  def784.213  def878.869  def924,173 
138.275  defl7.794  def23,644  def42,099 
90,107  def7,790  defl2,489  defl6.216 
1.280,110  defl33,716  defl98,036  def294.917 
1.020.292     def70.409  defl23.301  defl49.839 


Great  Northern          Nov  "20  12.315.6.50  2.725.581 

Ky                                         "19    9,418,965  1,07K.S()2 

Jan  1  to  Nov  30  '20  114.364,710  12,493,551 

•19     98,444,269  19,525,539 

Gulf  Mobile  &  Nov  ^20        454,048  

Northern  ^19        271,343  

Jan  1  to  Nov  30  '20    3,733,508 

Gulf  &  Ship  Island     Nov  ^20 

•19 

Jan  1  to  Nov  30  ^20 

•19 

Internat  &  Grt  Nor  Nov  ^20 

19 


2,.569,343 
281,446 
225,738 
2,806,571 
2,247,071 
2,1.53,684 
1,451, .544 


Jan  1  to  Nov  30  ^20  17.910,874 


494.951 
394.742 
4.291,063 
3.613,943 
7,582,129 
5,705,822 


137.285 
131.401 
788.232 
945.024 
886,754 
338,631 


121.832 
120,541 
6.30,035 
854.214 
663.771 
175.185 


143.233 

116.018 

830.394 

841.75 

761.33 

288,11 


Jan  1  to  Nov  30  ^20  67,785,608df3,709,435df5.971,494df5, 509,87 

•19  59,085.659     5.245,622     3,489.022     3.580.15 

LouisvHend&  Nov '21        283,017  34,162  26.947  10.242 

St  Louis  '19        215.000  41.005  36,947  22.854 

Jan  1  to  Nov  30 '20    2.881,219         512,173         460.355        337.394 

•19    2,660,884        600.349         5.55.535        452.810 

Louisville  &  Nashv  Nov  ^20  11,480.954        896,686        593,864        904,166 

•19    8,825,435        690,1.59        429,327        473,431 

Jan  1  to  Nov  30 '20  115,117,552     4,102,652        827,188     2,898,002 

■19    97,869,337  12,853.200  10,018,603     9,691,914 

Maine  Central  Nov  ^20    2.219.99G        293,748         197,628         158,001 

■19     1,494,711  98,199  17,446  deflOO.446 

Jan  1  to  Nov  30  ^20  19,440.605  def7S7,870dfl,823.103dfl,996.248 

■19  15,941,865     def68.422  def910.865dfl, 211.354 

Michigan  Central      Nov  '20    7,732,922 

'19    7.000,358 

Jan  1  to  Nov  .30  '20  80.421.149 

•19  71.738,232 

Minneapolis  &  Nov '20     1.. 562.921 

St  Louis  '19    1.130.817 

Jan  1  to  Nov  30  '20  15,436,273 

•19  12,283,147 


1,053,977 

1,615,794 

9,764,749 

19,410,521 


90,681 
90,524 


Mississippi  Central    Nov  ^20 

•19 

Jan  1  to  Nov  30  ^20 

•19 

Missouri  Kansas  &    Nov  ^20 

Texas  ^19 

Jan  1  to  Nov  30  ^20  36,485,960 

•19  31,260,718 

Missouri  Pacific         Nov  ^20  11,777,259 

•19    8,038,351 

Jan  1  to  Nov  .30  '20  107437742 

'19  84.920,780 


839,221 

1,330,452 

7,348,003 

17,010,220 

def 3, 205 

def83,231 

def 1073, 705 

170.487 

def20,859     def25.969 
def  .50, 644     def  59,516 
994,828  def366,070  def416,512  def290,620 
934,035  defl48,458  defl83,238  defl32,640 

3,354,378        558,153        472,382  

2,932,146         123.003       def  9, 128  

4,693,755     3,412,599 


defl9,849 
def 83, 890 
170.487 
101,956 
defl7.270 
def  50 .920 


Monongahela 


Nov 


20 
19 


Jan  1  to  Nov  30  '20 
•19 


Montour 


Nov 


20 
19 


Jan  1  to  Nov  30  "20 

•19 

Nashv  Chatt  &  Nov  '20 

St  Louis  '19 

Jan  1  to  Nov  30  '20  22.479.740 
•19  18.235.5,53 


3.655.698  

2.220.395  1,852.836 
34,097  d<«fl49,485 

1, 682,002  df2.445,.331 

6.513.961  4,723,509 
182.457  93,705 

147,596  105,971 
479,426  def231,881 

1,125,3S5  1,030,073 
44.116  76,015 

def79.976     def45,311 


Newbiu-gh  &  So  Sh 


Nov  ^20 

•19 

Jan  1  to  Nov  30  "20 

19 

New  Orl  Great  Nor  Nov  '20 

19 

Jan  1  to  Nov  30  '20 

■19 

N  Y  Chic  &  St  L     Nov  ^20 

■19 

Jan  1  to  Nov  30  ^20  25.695.030 

"19  21.349.919 


4.685.194 

2,574,891 

313,812 

5,712.180 

9,490.604 

519,653         186,457 

359,431         142.602 

3.980.051         543.769 

3.348,977     1.170,410 

205,490         -46,725 

21.881     dof78,449 

1.514.020     def25,081 

1.157.395  def212.049  def235.81S 

2.064.144     def.54.34S  dt>n09.39S 

223,144 

14,708 

1,448,4S5 

4-1.128 

deP.t.359 

28,809 

def 20. 300 

20,268  8,085  16.383 

def4,407     defl9.512     der20.757 

112,019     def20,310-      88,281 

168,766  59.497  30.766 

629,012        494,011         437,802 

168,945         118.837         159,099 

5,680,750     4,669.114     4,462,705 

4,833,225     4,287,223     3.848.476 


1,9.50.824 


216.2.56 

84.899 

1.685,817 

1.152,119 

214,722 

184,378 

2.478.004 

2.098,825 

2.715,780 

1,684.850 


def 52. 336 


137,703 

defolI.S(i9 

860. 138 

33,473 

def  14. 923 


351.203 

149.919 

def. 57.9 17 

202.1.59 

4.,5s5 

982,029 

34.337 

der24,038 


def 69. 705  def 230. 273 
def97.0,52  defl65,947 
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(Irons  from 
lliitluiiu. 
S 
•10:i.l)ri5 

iH:i,i20 
2.H()r,.:i:iH 

1.H13.018 

265.127 

12M,'t02 

2.0s:},W)7 

1.220. 163 

St  Louts  Hrowns-  Nov   20  0!l.''>..')94 

vlUefc  Mexico             'H>  ■1():).124 

Jan  1  to  Nov  30  20  6.<.tM2.t)l(l 

']<.)  -LOW*. 338 


N  O  Texas  &  Mox     Nov  '20 

•l'» 

Jan  1  to  Nov  30  '20 

19 

lieauiu  3  L  &  W  Nov  '20 

10 

Jan  1  to  Nov  30  '20 

19 

Nov 


,Vc(  Irorn 
Raitua\i. 
S 
110.327 

i.''..k:)7 

023.<I61 
2.'')2.3:)H 

13.361 
4.V.).113 
118.92.'i 

230. H64 

81.128 

1.424.702 

1.4H0..'i53 


Sri  (ifur       iVtJ  after 
'laics.    liquip.Henls 


$ 

134.101 

.'i.797 

492.284 

142.101 


103.044 

.■■1.897 

2.'i8.«44 

18.'-.. 00 1 


91.601  77.780 

10.003  87.') 

428. .138  281,401 

88.978  tlofl8..'J15 

218.425  191.085 

70.664  45.126 

1.202.401  844.4.37 

1,369.331  1.120.975 


Now  York  Central     Nov 
Jan  1  to  Nov  30 

Clove  Tin  Chic      Nov 
&  SI  Louis 

Jan  1  to  Nov  30 

Indiana  Flarbor     Nov 
Bolt 

Jan  1  to  Nov  30 

Kanawha  &  Nov 

MichiKan 

Jau  1  to  Nov  30 

Lake  Krle  &         Nov 
Western 

Jan  1  to  Nov  30 

Long  Island  Nov 

Jan  1  to  Nov  30 

PlttsburKh  &  Nov 

Lake  Erie 

Jan  1  to  Nov  30 

Tol  &  Ohio  Cent    Nov 
Jan  1  to  Nov  30 


35.103,674  5,078.3.57  3.879.034  3.568 
25.642.731  5.420.901  4.323.134  4.021 
337349022  18.680.331  6.943.000  4.383 
28.38,59,373   56.760,8.5'J  40.110,802  45.393 


8.062.170  1.312.148  943 

6,061.072  783.013  561 

81.502,9,56  13.601.766  10.761 

66.622.179  15.728.031  13.6(il 

965.287     tler40.407     (lor51 

,550.014     dof30.817     dcf41 

8.445.945(lfl.877.,563dri.995 

5.997.295  def420.769  def537 


,302  815 

.414  304 

.892  8.840 

.088  12.574 

.093  198 
.875  defl95 
,408df3.201 
,688  def902 


626,613  140,713  112.1.50  194 

275.226  def58,422  dof77.380  def32 

4.951.729  96,961  def241.478  628 

3.957.192  257.374  54.572  179, 


1.084.822 

803.986 

10,696,679 

8,915,210 


86,748  68 

def48.053  doflOl 

19,275  deflOO 

202,758  62 


,()09 
,408 
531 
823 

862 
,760 
,017 
„5,50 

,595 
,046 
,676 
,158 

,400 
,039 
,316 
975 

,609 
,938 
,102 
.006 


'20 
19 
•20 
•19 

•20 
'19 
'20 
•19 

'20 
'19 
•20 
19 

•20 
•19 
•20 
•19 

20 
19 

■20 

•19 

'20  2.103.707 
'19  1.747,113 
'20  2..390.913 
•19  22,649.915 

'20  4.391.258 
'19  1.979.770 
•20  32.022.094 
'19  25.574.280 

•20  1,501.684 
'19  592,701 
•20  12,093,176 
"19    8,462,234 

NkY  N  H  &  Hartf     Nov  '20  11,555.229 

•19    9,527,248 

Jan  1  to  Nov  30  '20  1 14  662960 

•19  96,002.392 

Norfolk  Southern      Nov  '21 

'19 

Jan  1  to  Nov  30  '20 

'19 

Norfolk  &  Western    Nov '20    9,088,043  1,423,345     1,073,290  1,414.790 

•19    6,872,060  764,986        504,129  719,051 

Jan  1  to  Nov  30 '-20  78,107,975  1, 780.047 df2.392,918  1.522.187 

•19  70.354.702  12,384.635     9,521,9  3  9,996,284 

Nov '20  10.352,569     1,886,507     1,031,804  2,109.803 

'19    9.410.240     2,634.705     1,916.677  2,254,141 

Jan  1  to  Nov  30 '20  102002058  14,205,565     5,709,131  10,466,808 

'19  92,656,752     5,434.570  16,107.205  17.185,800 


def236.7,53df  1.279.322 

dcf22S,.540  dcf239,487 

def279,076  def6.59,353 

2.883.459     2.635.308 

1.393.203     1.210.343  1.438.564 

def.56.381   den28,384  33,.599 

1.870.697        2.52,882  2.536.807 

3.753.770     2.937,032  2,989,007 

434,050        390,488  415,469 

defl58,180  defl89,766  defl72.G71 

1,155,762         692.238  1.061.515 

602.352         251,317  120.792 

414,739     def20,042  def352,480 

1,566,268     1,170.341         753,714 

416.442df3.831 .483df9.448.332 

12,831.119     9,486,956     6,372,548 

635,076        103,755  77,739  86,193 

523,511     def27,393     def43,765     def,55,404 

7,179.433  defl95.906  def422.075  def502,117 

5,877,075        233.665  36,846  17,004 


orthem  Pacific 


Minn  &  Inteniat  Nov  '20 

•19 

an  1  t    Nov  30  '20 

•19 

eoria  &  P.  Ui    TJn    Nov  '20 

'19 

J  n  1  to  Nov  30  '20 

•19 


Pere  Marquette 


Nov  '20 
•19 
Jan  1  to  Nov  30  '20  37,620,705 
'19  32,370,466 


118,091  22,102  15,339            7,675 

88,363  12,198  7,790         def  499 

1,178,467  11,502  def51,8.50  defl71,641 

971,424  3,903  def47,795     def60.246 

198,183  11.395  1.895          21.199 

101.555  def37.232  def46.732     def36.505 

1,496,745  def240,034  def344,534  def231,708 

1.119,754  def418,508  def523,00?  def339.155 

3.732,141         702,105        604,508        478,953 

3,404,145        853,472        791,415        485.518 

4.514.265     3.741.850     1.542.943 

6.597,038 


Perkiomen 


8,340,497 

118,582  60,141 

101,810  53,794 

1,145,292  522,571 

1,014,831  498,471 

98.209  def  3. "67 

73.447  def  8. 789 

1,214.972  defl2,315 

764,630  12.385 

Nov '20    9.781.149  1,934,326 

•19    5,725,497  49,934 

Jan  1  to  Nov  30  '20  84,650,977  5,614,140 

'19  66,767,564  7,711,605 


Nov  '20 
'19 
Jan  1  to  Nov  30  '20 
•19 

Phila  Bethlehem       Nov  ^20 

&  N  E  '19 

Jan  1  to  Nov  30  '20 

•19 

Phila  &  Reading 


727, .502 

56,815 

52,367 

496.381 

479,417 


50,572 

49.434 

436.524 

467.331 

def6.406  def8,411 

def  9, 899  def  11, 609 

def  27 ,379  def  64, 534 

def  1,478  def  1>, 680 

1,677,692  1,432,077 
def93,599  def323,292 
3,469,592  496.952 
6,135,572     2,819,002 


Pittsburgh  &  Nov  '20 

West  Virginia  '19 

Jan  1  to  Nov  30  '20 

'19 


282,279  32,756  19,428  17,679 

165,501     defll,696  23,170     def23,175 

2,292,544  defl33,775  def287,989  def231,915 

1,310,668  def, 94,567  def622,602  def592,288 


Port  Beading 


Nov  '20 
'19 

Jan  1  to  Nov  30  '20 
•19 


136,615 

217,046 

1,677,898 

2.314,468 


Richmond  Fred  &      Nov  '20       812,751 

Potomac  '19        889,473 

Jan  1  to  Nov  30  '20  10,013,835 

'19  11,319.197 


24.167 
123.022 
388.477 
851. 6J7 

105.705 

264.696 

2,483,072 

4,799,972 


12,867  def44,529 

104,7  2  76,998 

292,380  def300,875 

734,168  633.574 

74.374  55,087 

219,513  187.024 

2.152.632  1,823,918 

4,562,182  4,407,727 


Rutland  Nov  "21 

'19 

Jan  1  to  Nov  30  '20 

'19 


547,198     defl9,575  def39,374  def3.255 

448,926          71,868  52,009  62,543 

5,432.020  deflll.370  def325.063  defl25.813 

4,423,785        349.927  137.746  211.129 


Southern  RaUway     Nov  '20  12.683.819        936.920        522.311        368.037 

'19  11.146.187     1.082.750        740.744        965.981 

Jan  1  to  Nov  30 '21   139284958  22,130,430  17,518,629  14,602,711 

•19  116929031   13.176.852  10,020,357     8.913.114 


Alabama  Great      Nov  "20    1,061.607  76,937 

Southern                       '19    1,069,828  367,392 

Jan  1  to  Nov  30  '20  10,452,792  2,281,455 

'19  9,559,490  1,780,822 


12,842  30,225 

351,822  233,202 

1,823,548  1,987,228 

1.531,349  1,297,524 


Cine  New  Orl&    Nov '20    1,905,561         268,901           78.302  143.248 

Texas  Pacific              "19    1,635,009  defl66,625  def204,254  defll7,750 

Jan  1  to  Nov  30 '20  19,116,831     4,172,881     3,245,400  3,921,488 

'19  14,930,164        871,338        450,546  662,691 

Mobile  &  Ohio       Nov '20    1,815,008        139,761  87,471         118,917 

•19    1,376,662     def70.597  defll5,809     def89,723 

Jan  1  to  Nov  30  '20  17,207,100  def897,769dfl,. 535,238  def910,828 

•19  14.118,261  def393,312  def 937, 826 df  1.003,485 


New  Orleans  &      Nov  '20  676,387  68,655 

Northeastern               '19  585,717  44,605 

Jan  1  to  Nov  30 '20  7,066,687  1,127,954 

'19  5.897.546  495,088 

Northern  Ala-        Nov  "20  132.541  30.640 

bama                            '19  118.763  41.998 

Jan  1  to  Nov  30 '20  1.382.664  239.3 -'0 

■19  11,079.558  115,041 


27,007 

22,726 

874,111 

195.230 


9,755 

28.110 

688.500 

290.770 


25,465  def7.410 

38,198  28,450 

189,014  def82,889 

76.533  70.316 


Southern  Pacific 


Atlantic  88  Lines  Nov  '20 
19 

Jan  1  to  Nov  30  '20 

•19 

Seubo.ird  Air  Line     Nov  ^20 

•19 


,V''(  from 
Hailuau. 

S 
4,079,147 
4.767.622 


A'rt  after       Net  after 
Tazrx.      Equip. Rents. 


Gross  from 
Railway. 
% 
Nov  ^20  18.345.423 
•19  15.721.987 
Jan  1  to  Nov  30  '20  1H47458.50  35.304.263  25.016.201 
•19  1.55044817  37.874.227  31.419,7.'}4 
Southern  Partfic  Sys —  ' 

"       "   ■     1,062,174         110,040 

0:{9.141  dofl71.285  deri81.323  dori70.013 

6.365.94 1  df4 .7.36.0«6dr4  .860.926df4 .825.1 .55 

9.1.59,867  dcf827.905  der941..5r,9     1,:191,708 

4,277,094        829,440        708,936        627,783 

.       3,539.893         152,406  16.916  dofl42.014 

.Ian  1  to  Nov  .30  "20  44.705.785  dof208.623dfl  .775.090df3.3.53.937 

•20  37.495.978     3.062. .533     2.172.075     2.032.720 


S 

3.101,324 
4.448,649 


98,436         104,076 


Stat  (Ml  Island  Nov  ^20 

Kapid  Transit  '19 

Jan  1  to  Nov  30  '20 

'19 

Texas  &  Pacific         Nov 


227.443       def8,3.57     d<^fI2.401      dc-r29,879 

174,139  12.514       dff8.105     d<!fl8.131 

2.212.021  def210.613  def 360. 444  def 577, 397 

2,071,810        288,272         120.606         101,393 


'21 
'19 


Jan  1  to  Nov  30  '20  37.588.908 
•19  32.598.091 


Ulster  &  Delaware    Nov 


20 
19 


Jan  1  to  Nov  30  ^20 
■19 
Union  Pacific 


308.407 

211,992 

971.982 

3.287.996 

def42.669 

def 23, 305 


3.981.422         4.34.012         408.690 
3.287.872         614.379         439.050 
3.487.051     2. .'WO. 302 
5.400.223     4.315.296 
127.209     def33.049     der39.0.58 
92,811     defl7,798     defl9,.593 
1.370.382  def223.769  def2r9,193  dcr324.946 
1.125.572     def60.867  def  110.745  def  119.035 
Nov  '20  12.480.854     3.940.440     3.018.0.58     3.3.35.778 
'19    9.044.474     2.7.53.175     2.411.980     2.372.011 
Jan  1  to  Nov  ,30 '20  120714149  34,727.001   28.822.509  28.777.311 
•19  102210188  35.425.017  32.5.56.724  31.778.898 
1,137,602         158.2.57         143.257         220.471 
,593,166  defl41.709  defl.50.709  defll3.143 


Union  RR  (Penn)     Nov 


Jan  1  to  Nov  30 


Virginian  RR 


Nov 


•20 
•19 
•20 
•19 
•20 
•19 


9,928.0,-5 
7,116,479 
1,90-1,668 
1.000.667 


Jan  1  to  Nov  30  '20  16.459.9.57 

•19  10.992,835 

Western  Maryland   Nov  ^20    2,124.817 

■19 

Jan  1  to  Nov  30  20 

•19 

Western  Ry  of  Ala    Nov  ^20 

'20 

Jan  1  to  Nov  30 '20 

•19 

Wheeling  &  Lake  E     Nov  •  20 

•19 

Jan  1  to  Nov  30  '20  16,378,35 

'19  11,643,196 


1,187.851 


226,764 
2.. 5.52, 035 
2,552,035 
2,322,753 
1,886,442 

800,154 


404,524 
122,931 
717,6.54 
190. .583 
4.9.33.948 
2,727.078 
3.53.947 
317.486 


291.524 
40.919 

546.904 
160.082 
4.0.59.130 
2,363.648 
298.947 
268.486 


1.080,785 
572.710 
603.905 
213.592 
4.646.882 
2,425,632 
391.382 
318,098 


12,407 

405.691 

405,691 

561,835 

260,965 

def  1,001 

1.915,225 

1,659,648 


5,085  3,412 

328.913  335.240 

328.913  335.240 

488,329  491,236 

104,802      - 

def6.533      

1.076.448      

1.023.135      - 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  El  PowCo  October 
Alabama  Power  Co.-  November 
.tlintlc  Shore  liy  luly 
Bangor  Ry  &  Electric  October 
fcBarcelona  Trac.L&P  October 
Baton  Rouge  Elec  Co  October 
Beaver  Valley  TracCo  October 
ainghamton  Lt.  H  &  P  October 


Latest  Gross  Earnings- 


Jan.  1  to  Latest  Date.P 


ionth. 


Current     Previous 
Year.        Year. 


Blackstone  V  G  &  El.  October 
'Brazilian  Trac.  L  &  P  f  October 
^klyn  Rap  Tran  Sys- 
aBklynCity  RR...  June 
aBklyn  Heights  RR  June 
Coney  Isld  &  Bklyn  June 
Conev  Isld  &  Grave  June 

Nassau  Electric June 

South  Brooklyn June 

New  YorkConsol..  June 

Bk]\Ti  Qu  Co  &  Sub  June 

Cape  Breton  Elec  Co.  October 

Cent  Miss  V  El  Prop.  October 

Chattanooga  Ry  &  Lt  October 

Cities  Service  Co November 

Citizens  Traction  Co.  October 
Cleve  Painesv  &  East  October 
Colorado  Power  Co..  November 
eColumbia  Gas  &  Elec  November 
Columbus  (Ga)  El  Co  October 
Com'w^th  P,  Ry  &  Lt  November 
Connecticut  Power  Co  October 
Consum  Pow  (Mich).  November 
Cumb  Co  (Me)  P  &  L  October 
Dayton  Pow  &  Light.  November 

il  Detroit    Edl.son .November 

Duluth-Superior  Trac  November 
Duquesne  LtCosubsia 

light  &  power  cos-_  October 
East  St  Louis  &Sub- .  October 
East  Sh  G  &  E  Subsid  October 
ISastern  Penn  Ry  Co.  July 
Eastern  Texas  Elec.  October 
Edison  El  of  Brockton  October 
iElec  Light  &  Pow  Co  October 
eEl  Paso  Electric  Co.  October 
Equitable  Coke  Co   .  June 
Erie  Ltg  Co  &  Subsid.  October 
Fall  River  Gas  Works  October 
Federal  Light  &  Trac^  June 
Fort  Worth  Pow  &  Lt  July 
Galv-Hous  Elec  Co..  October 
General  Gas  &  El  Co.  October 
Georgia  Lt,  P  &  Rys.  June 

Great  Nor  Pow  Co June 

e  Great  West  Pow  Sys  November 
Harrlsbure  Railways     lune 
Havana  El  Ry,  L  &  P  Octobar 
Haverhill  Gas  Lt  Co.  October 
Honolulu  R  T  &  Land  October 
Houghton  Co  Elec  Lt.  October 
Houghton  Co  Trac  Co  October 
Hudson  &  Manhattan  June 
Hunfg^n  Dev  &  Gas.  October 

d  Illinois  Traction October 

Interboro  Rap  Tran — 

Total  system November 

Kansas  Gas  &  Elec  Co  July 
Keokuk  Electric  Co..  October 
Keystone  Teleph  Co.  November 
Key  West  Electric  Co  October 
Lake  Shore  Elec  Ry..  September 
Long  Island  Electric.  June 

Louisville  Railway June 

Lowell  Electric  Corp.  October 
Manhattan  &  Queens  June 
Manhat  Bdge  3c  Line  June ' 
Metroporn  Edison  Co  October 
eMilw  El  Ry  &  Lt  Co  November 
Miss  River  Power  Co  October 
NashvUle  Ry  &  Light  October 
Nebraska  Power  Co..  July 


424,725 

397,416 
29.161 

114,824 

2795.106 

39,069 

63,077 

77,002 

294,174 
13442000 

929,385 

7.571 

239.544 

15.611 

571.858 

85.005 

1763.610 

165.114 

63.255 

42,764 

115.747 

1942.230 

84,793 

65,261 

104,429 

1355.202 

128.819 

2767.988 

137,558 

1.301.770 

266,639 

360.309 

2176.8.59 

154,760 

1352.188 
427.476 

47.273 
151.891 
140.231 
109.344 

31.003 
171,151 
123  916 
110,530 

89,766 
347.735 
242.370 
353.234 
1046.019 
828.144 
179.549 
766.428 
146.244 
1017,031 

42,024 

74,069 

23,282 

1863,982 

571,237 

118.990 

53.179 


356. 

289, 

21. 

98, 

2215, 

33, 

52, 

46, 

257, 

9980 


195 
411 
891 
,274 
217 
257 
026 
959 
733 
,000 


Current 
Year. 


.796.135 
1  l9  .58.> 
.013.652 
.344.299 
380.528 
595.869 


.686.636 
0107000 


(832.184 

204.937 

14.834 

505.128 

83.374 

1464.144 

137.402 

50,591 

37,261 

93.714 

1613. OHi 

65,492 

56.770 

98.425 

1118.743 

128,697 

2446,261 

112,770 

1121.459 

241,017 

297.593 

1615.61.1 

163.031 

971.527 

330.532 

38.696 

129.23s 

123.980 

99.391 

27.578 

141.605 

107.025 

72.669 

75.399 

297.350 

104,719 

254,514 

834.083 

691.7511 

131.650 

581.781 

128.634 

871,621 

38,271 

63,504 

21,813 

1602,692 

481,397 

88,052 

39.855 


(5.135.865 

1   41.467 

1,196. .530 

44.408 

3,121.347 

432,318 

10.461.584 

912.349 

520.223 

402.399 

1.093.583 

22. 871. ,546 


673.880 


13.156 
1,298 

28,.303 
1.215 

12.856 
2.566 
3.334 

19.6H0 
1.753 


Previous 
Year. 


2,653,212 
93.030 

879.608 

16.092.969 

298.668 

500.465 


2,236.706 
93,539,000 

1 4.614.845 

968,173 

37.271 

2.660.462 

382,474 

7,008.850 

729.943 

477.084 

341.776 

823.346 

18.219,928 


677.993 


.217  10 
.028  1 
.030:23 
,381  1 
.135  10 
872  " 


,827 
62  t 
,745j 


12.200.527 
3,509.003 


1.813.470 
1,327.857 
1,083,410 

296,773 
1.554.571 

467.893 


4813, 
233, 

31, 
144, 

20, 
298 

34 
347. 
102, 

24 

22 
273 
1667 
237 
314 
221 


587 
289 
057 
.404 
,484 
,950 
,223 
,818 
,794 
,277 
,763 
.474 
,814 
,865 
,598 
.549 


4,286850 

181.116 

27,052 

139,634 

19,650 

232,645 

26,360 

346,565 

84,545 

23,883 

13.095 

206.666 

1413,277 

211,194 

269,205 

174,154 


730,674 
2,258.288 
1,254.242 
3,132,336 

1,589",326 
951.118 

5,874.325 
861 .948 

9,329,356 

370,445 

693,992 

264.194 

16,909.154 

3,131,010 


.644.345 
,070.067 
.375.882 
.025,126 
283.263 
.267.147 
.600.048 
.746.417 
,761.802 


9,684,754 
2,614.775 


1.436.848 

1.137.881 

882.129 

237.469 

1.272,473 

460.677 


388.912 

1,267,507 
,904,527 
293,492 
,588,600 
211,823 

!  .550 .788 
148,892 

!, 039. 798 

.021,516 

127.064 

132.244 


,152,255 
.240.665 


623.454 
1.912.108 

712.086 
2.556.893 

f.329.461 
661.196 

4,873,160 
775,573 

7.596,468 

310,352 

623,770 

243.579 

14,095,468 

3,014,543 


322.606 

1,786.204 
.510,300 

256.874 
.490,515 

186.429 
L  .940 .763 

113.180 
i.014,593 

798,924 

129,523 
77.248 


13,350,925 
1.902,762 
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Name  of  Road 
or  Company. 


Nevada-C^allf  El  Corp 
New  KiikI->ii(I  I'ower 
New  Jersey  Pow  &  Ll 
Newp  N\  H  Ky. (;>■(£  K. 
New  York  Dock  Co. . 
N  Y  &  LiOiiK  iMlauu.- 
N  Y  &  North  Shore. 
N  Y  &  QuoeiLs  County 

6N  Y  Itttllways 

b  ElKhth  Avenue.  _ 

6  Ninth  Avenue 

Nor  C-M-o  I'ul)  SiTV  <:;o 
Northern  Ohio  Elec. . 
North  Texas  Electric. 
NorthwOhlo  Ry  i  PCo 
Ocean  Electric  (L  1) 
Pacific  (;;»s  &  Klec  C^o 
Pacific  Power  &  l.lRht 
PennCent  \A  &  P&  Sub 
Pennsvlv  Util  Sysiein 
Philadelphia  Oo  and 
Subsid  Nat  Uas  Cos 
Philaaeli>liia  Oil  Co 

Phila  &  Western 

Phlla  Kap  Trinsit  Co 
Portland  Gas  &  Coke 
Porto  Ulco  Kailways- 
Port(Ore)Hy.L&PCo 
Paget  Sil  I'ow  &  LtCo 
ReadluKTransi&Lt  Sys 
Republic  Ky  &.  LtCo. 
Richmonil  Lt  &  UK.. 
Rutland  Lt  Sc  Power. 
St  L  Rocky  Mt  &  I'ac 
Sandusky  Gas  &  Elec 
Schenectady  HyCo.. 

Becona  Avenue 

17th  St  Incl  i'lane  Co 
Southern  Cal  Edison. 
Soulhwest'n  I'ow  &  Li 
Tampa  Electric  Co.. 

Tennessee  Power 

fcTenn  Ry.  Lt  &  PCo 
Third  .■\vinuc  SiiaWrn. 
Twin  City  Rap  Tran. 
Utah  Power  &  Light. 
UtahSecCorp&Subs.. 
VlrKlnla  Ry  &  Power. 
Wash  BaltA  Annap.. 
West  Pow  Co  of  Can. 
Western  Gas  &  Elec. . 
Youngst  &  Ohio  River 


Latest  Oross  Eamingst 


Month. 


November 

October 

October 

November 

November 

June 

\prU 

June 

June 

June 

June 

November 

October 

October 

October 

June 

October 

July 

October 

October 

October 

November 

November 

November 

July 

October 

October 

October 

October 

October 

June 

October 

Octol)er 

October 

November 

April 

Xovomber 

August 

t)cn>ber 

October 

October 

October 

Vovenibor 

November 

October 

November 

November 

June 

October 

August 

September 


Current     Preriom 
Year.         Year. 


S 

205.052 

43,275 

2;io.i.-.i 

501.815 

49.229 

5.yT 

lOli.rO'.l 

677. 41S 

9t>.09<l 

38,100 

SO.T.iO 

80'.).92n 

370.034 

43,2.'>4 

29,3(W 

2!M7.200 

214,682 

217,9t)9 

217.471 

10f)2.727 
17H.9.i.< 

()7.f,.')l 
372f>.37l> 
200.473 
123,917 
862.267 
881.t>36 
254.716 
730.761 

61.09L' 

48.3.')2 
490.671 

63.907 
105.481 

51.821 

4.0  in 

1628.108 

979.792 

125.948 

221,817 

558.248 

10(iO.2tiO 

1182,517 

571.387 

843,. 500 

989,079 

156 .0H3 

47.462 

185.818 

62.413 


$ 

181.203 

401.ti()9 

33,326 

20,'',. 67(1 

447,488 

52.40^ 

12.442 

101.105 

>  1.087.657 

80.062 

796. 76. S 

331.137 

34.955 

26.1HJ 

2187.326 

185.911 

171.588 

169.204 

731.806 

160. 4S1 

63.164 

:i055.0.-)3 

166.994 

95.171 

725,635 

772,894 

224.473 

497.446 

50,3,50 

43.r)84 

392,88 

48.087 

142.793 

42.662 

3,3,-)0 

972.974 

592.41)1 

111,991 

183,930 

467,507 

07.'), 361 

1005.154 

487.491 

661,621 

824,996 

203,115 

42,301 

154.315 

47.934 


Jan.  1  to  Latest  Date. 


Current 
Year. 


t 
2,848,493 
4,939,446 

2."53T.7.5S 

5,317,960 

236.519 

21,120 

.5,51  .3(M) 

3,889,190 

\     460,68-1 

I     165,952 

9,308.  Of)  1 
3.276.895 

"90.169 
28.193.764 


12. 048. .576 

1  .6  19.030 

733.203 

34,917.706 
1,4,34,011 
1,151,240 
7.794.072 
8,137.792 


285,907 

4.275'.522 

1.72"7",786 

183,803 

41.319 

9.147.664 

1,199,699 
2,030,530 
5,293,559 

Il..i:i7.227 
11.732,212 


932.270 


2.288,712 
456.917 


Previous 
Year. 


$ 
2,361,211 
3,324.032 

2'.5Vo.793 
4,732,725 

269,1,51 
45,75:^ 

520,65f 

7.264.76: 


7,. 528. 102 
2,768.000 

"72".767 
21.175.342 


9.839,768 

1,18.5,727 

673.437 

32,216,937 

1.214,526 

935,477 

7.101.729 


256.536 

3.406".342 

f,50"5".699 

158,918 

37,608 

6.866.626 


1,027,795 

1,787.528 

4,561.787 

10.H2.9S0 

10,236.620 


1.176.06; 


1.926.247 
363,133 


a  The  Brooklyn  City  KR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR,  Oo,  having,  with  tht 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
•Ince  Oct.  18  1919,  the  Brooklyn  City  KK.  has  been  operated  by  Its  owners. 
ft  The  Eighth  Avenue  and  Ninth  Avenue  KK  companies  were  fomjerlj 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated  on 
July  11  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  &  Traction  Co.  d  Incladot 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  /Eamlngi 
given  In  mllrels.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
Railway.  Light  Sc  Power  Co..  the  NaahvUle  Railway  &  Light  Co.,  th< 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Indudet 
both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 
.":  Given  In  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companiett 

Alabama  Power Nov 

Dec  1  '19  to  Not  30  '20 
Philadelphia  Oil  Co Nov 

Jan  1   to  Not  30 

17th  Street  Incline  Plane  Nov 

Jan   1   to  Not  30 

Southern  Power  of  Can.  .Nov 

Dec  1  '19  to  Not  30.. 


Gross  Earnings — 

Current        Previous 


-Net  Earnings- 


Adirondack  Power      Oct 
&  Light  Corp 

12  mos 

Citizens  Traction        Oct 
Co  &  Subsidiaries 

12  mos 

Cities  SerTice  Co       Nov 
11  mos 

Dayton  Power  &       Nov 
Light  Co 

11  mos 

Duluth-Superior        Nov 
Traction 

11  mos 

Eastern  Shore  Gas     Oct 
&.  Elec  Co  &.  Subsid 

12  mos 


Year. 

$ 

397.416 

4.098,492 

178,953 

1,649,030 

4,049 

41,319 

65,188 

126.695 

Gross 

Earnings. 

% 

•20        424.725 

■19        356,195 

'20    4,589,239 

19  3,833.714 

'20  84,793 

'19  65.492 

20  959.528 
19  744.015 


Year. 

$ 

289.411 

2,944.984 

160.481 

1.185,727 

3,350 

37,608 

54,514 

107.785 

Net  after 

Taxes. 

S 

81,805 

153,290 

1.189.283 


Current 
Year. 

$ 

170,785 

2,089,126 

137,203 

1,248,860 

4,605 

17,737 

31,867 

59.015 


Previous 
Year. 

$ 

145,409 

1.578,799 

146.063 

1,013,344 

8,989 

40,673 

24,463 

48.946 


Fixed  Balance, 

Charges.  Surplus. 

89.775  7.970 

54,433  98,857 

764,551  424,732 


25,2.59 
14,702 
238,062 
186,432 

20    1,942,230     1,880,792 

19  1,613,081      1,. 5.57 ,869 

20  22, 871, .546  22.231,677 
19  18,219.928  17.577.682 


8,607 

7.190 

95.978 

85.302 


16,6.52 

7.512 

142.084 

101.130 


551,131     1.329.661 

510.441      1.047.428 

6.051.978  16.179.698 

5,596,768  11,980,914 


Erie  Light  Co  & 
Subsidiaries 


Interborough 
Rapid  Transit 


Oct 

12  mos 

Nov 
5  mos 


•20 
•19 
•20 
'19 
•20 
'19 
'20 
•19 
'20 
'19 
'20 
■19 
•20 
•19 
•20 
'19 
•20 
■19 


Milwaukee  Elec         Nov 
Railways  &  Light 

11  mos 

Nevada-California    Nov 
Electric  Corp 

11  mos 

New  York  Dock        Nov 
Oo 

11  mos 


300,309 
297,593 
3,3:^4,827 
2,600,048 
151,760 
163,031 
1,753,745 
1,761,802 
47,273 
38,ti96 
494, OM 
400.587 
110. .530 
72.669 
1.1 68. ,344 
947.757 
4.813.587 
4,286,850 
■20  21.989.323 
'19  19,531,958 
'20  1,667,814 
■19  1,413.277 
■20  17,152,255 
■19  13,350,925 


•20 
•19 
•20 
•19 
•20 
•19 
•20 
19 


205,052 

181.203 

2.848.493 

2,361,211 

501.815 

447.488 

5,317.960 

4,732,725 


75,556 

116,:344 

889,385 

961,314 

16,810 

15,413 

235,9,54 

261,314 

9,479 

9,411 

107,008 

91,592 

29,326 

21,512 

430,612 

334,739 

1,524,140 

1.490.009 

6.:i60.602 

6.361,670 

210,999 

3.58,140 

2,601,907 

3,097.411 

108.449 

88.082 

1.514.366 

1,291,402 

197,320 

158,822 

1,945,984 

1,780,733 


45 

89 

501 

563 

14 

14 

160 

160 

6 

4 

70 

54 

15 

.14 

181 

179 

1,785 

1,653 

8,741 

8,259 

60 

197 

2,028 

1,829 

61 

57 

651 

636 

91 

84 

1,030 

977 


,676 
,724 
,388 
,876 
,746 
,717 
,469 
,956 
015 
,568 
061 
880 
,091 
„599 
,776 
,443 


29,880 

26,620 

387,997 

397.438 

2,064 

696 

75,485 

100.358 

3.464 

4,843 

,36,947 

36,712 

14.235 

6,913 

248,836 

155,296 


.biO  def261,430 
235  defl55,226 
958df2,:iSl,356 
866  df  1,898, 196 


,337 
,665 
,043 
,150 
,131 
,760 
.745 
,749 
,906 

200 
,124 

210 


1,50,662 

lt)0,475 

573,864 

,268,261 

47,318 

30.322 

862.621 

654.653 

105.411- 

74,622 

915,860 

803,523 


Xorlh  Carolina 
Public  Service 


Nov 
12  mci8 


Penn  Central  Light    Oct 
&.  Power  &  Subsid 

12  moa 

•riiird  Avenue  Nov 

Hallway  System 

6  mos 


Twin  City 
Rapid  Transit 


United  Light  ic 
Uallwuy  Co 


United  Gas  Sc 
Blectrlc  Corp 


Nov 

11  mos 
Nov 

12  mos 
Nov 

12  mos 


Grass 

Earnings. 

% 

Mt.7:iO 
80.062 
1,014,1.54 
840.719 
217.969 
171..5H8 
2.248.(>45 
1.855.208 
1.060.260 
975.;i64 
5. 610. .563 
5.060.448 
1.182.517 
1.005.1.54 
•20  11.732.212 
•19  10.236.620 

•20  

•19  

'20  11. 868. .576 
'19  10.1,36.198 
'20  1.141,:i05 
'19  979,730 
'20  12, 267, .563 
'19  10.261,072 


'20 

19 

•20 

•19 

•20 

•19 

'20 

19 

•20 

19 

"20 

•19 

•20 

19 


Net  after 

Taxet. 

$ 

•25,181 

27,4:iH 

287.3.59 

291.310 

67.196 

59.028 

751. .562 

667.435 

1.39.3!»1 

175,775 

827.5.59 

920. H27 

250.629 

276.270 

3.016.890 

2.883.775 


Fiud 
Charges . 

13.883 

13.-2»)6 

16(1,595 

15S.195 

27.323 

29.5.55 

343.977 

3.50.942 

221.191 

225  271 

1.112.667 

1.101.520 

183.191 

216.0<J2 

2.0«i4.299 

1.964.164 


Balance, 
SurpluM. 

Il.'2«8 

14.2.32 

126.764 

i:{3.116 

39.873 
29.473 


d. 

del  ,.^  ,   ..  ..> 

67.438 

60.208 

052.591 

919.611 


3.343.775 
2.917.922 
349.347 
37S.229 
3.944.391 
3.600.800 


885.638 

897. 3H2 

161.171.' 

1.54.649 

1.902.397 

1.833.3l>3 


2,4.58,137 

2, 020. .5-10 

l'^^  175 


FINANCIAL  REPORTS. 


Financial  Reports. — An  inde.x  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  Tliis  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
pubhshed.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  25.     The  next  will  appear  in  that  of  Jan.  29. 

V.  Vivaudou,  Inc. 

{Report  for  Fiscal  Year  ending  Aug.  31  1920.) 
The  report  of  Pres.  V.  Vivaudou,  together  with  the  income 
account  and  balance  sheet,   wnll  be  found  under  "R<'port8 
and  Documents"  on  a  subsequent  page. — V^.  ill,  p.  2333. 

Barnsdall  Corporation. 

(Official  Statement  to  N.  Y.  Stock  Exchange  Doted  Dec.  20  1920) 

The  official  statement  to  the  N.  Y.  Stock  E.xehange,  cited 

on  a  subsequent  page,  describes  the  acquisition  of  the  new 

subsidiary,  the  Bigheart  Producing  &  Refining  Co..  and  its 

oil  properties,  with  other  particulars  substantially  as  follows 

Extract  from  Resolution  adopted  by  Board  of  Directors  Dec.  19.  1920. 

"Whereas,  the  Bigheart  Producing  &  Refining  Co.,  a  Ma.s.sachu.sett8 
corporation,  owns  a  refining  plant  at  Bigheart,  Oklahoma,  with  field  lines, 
tank  cars  and  other  equipment,  and  owns  certain  other  property  and  a.s.sets. 
has  a  good  will  nitd  trade  name  and  an  established  business,  and  this  Cor- 
poration is  the  owner  of  oil  production  in  the  State  of  Oklahoma  which  can 
be  readily  refined  into  its  several  products  and  by-products  at  the  said  re- 
finery : 

"And,  if  the  Bigheart  refinery  can  be  acquired  and  the  crude  production 
of  this  Corporation  refined  therein,  it  will  result  in  the  judgment  of  this 
Iloard  in  large  profits  to  this  Corporation,  and  it  Ls  therefore  advi.sable  that 
the  refinery  be  acquired  by  the  exchange  of  Class  B  Stock  of  this  Corpora- 
tion for  the  stock  of  the  Bigheart  Company;  and 

"The  officers  of  this  Corporation  have  agreed  with  the  officers  of  the  Big- 
heart Company  (subject  to  the  approval  of  the  Board  of  Directors  of  this 
Corporation)  upon  an  exchange  of  stock  on  the  basis  of  five  shares  of  Big- 
heart stock  for  one  share  of  Class  B  Stock  of  this  Corporation,  said  agree- 
ment providing  for  sufficient  shares  to  give  control,  and  have  recommended 
such  exchange  to  this  Board  for  its  approval;  now  be  it 

"Resolved,  That  this  Corporation  acquire,  if  possible,  aH  of  the  outstand- 
ing Capital  Stock  of  the  Bigheart  Producing  &  Refining  Company,  and  to 
that  end  this  C^orporation  exchange  its  (Mass  15  Stock  for  outstanding  stock 
of  the  Bigheart  Producing  &  Refining  Company  on  the  basis  of  five  shares 
of  Bigheart  stock  for  one  share  of  the  Class  B  stock  of  this  Corporation: 
and  from  time  to  time  as  may  be  necessary,  that  this  Corporation  issue  its 
Classj'B  Stock  in  quantities  sufficient  to  meet  such  exchange:  [fractional  shares 
for  "evening  up^  purposes  to  be  sold  or  bought  by  the  Corporation  at  $7 
per  fifth  of  a  share. — Ed.]  and  be  it  further     . 

"Resolved.  That  the  Guaranty  Trust  Company  of  New  York  be  and  it 
Is  hereby  appointed  the  Depositary  and  fiscal  agent  for  this  Corporation 
to  receive  the  Bigheart  stock  and  to  exchange  therefor  the  stock  of  this 
Corporation  in  manner  aforesaid;  and  be  it  fiu-ther 

"Resolved.  That  any  and  all  Bigheart  stock  deposited  for  exchange  In 
manner  aforesaid  with  the  said  Depositary  and  fiscal  agent  on  or  before 
Dec.  31  1920  shall  be  entitled  to  a  bonus  of  62;-^  cents  for  each  full  share 
of  Class  B  Stock  to  which  the  depositing  stockholder  is  entitled  under  the 
terms  of  the  above  exchange,  such  bonus  to  be  payable  Jan.  31  1921. 

Description  of  Oil  Properties  of  Bigheart  Producing  &  Refining  Co. 

Wells  in  Oklahoma. — The  company's  leases  in  the  Osage  Nation  near  the 
refinery  are  connected  with  it  by  pipe  lines.  These  leases  are  In  an  ex- 
tensively proven  territory. 

Development  of  this  Oklahoma  property  commenced  In  1905  and 
at  the  present  time  there  are  62  producing  oil  wells,  the  production 
being  long  settled.  Fifty-one  of  the  62  wells  produce  from  the  prolific 
Bartlesville  sand,  which  occurs  at  about  1,8,50  feet;  one  well  produces  from 
the  Peru  sand,  which  occurs  at  about  1.500  feet,  and  ten  wells  from  the 
Cleveland  sliallow  sand,  which  is  found  at  about  1,1,50  feet. 

There  are  in  addition  to  these  three  sands,  two  others  underlying  the 

Eroperty  in  which  production  may  be  encountered,  namely:  the  Oswego 
imo,  which  occurs  from  1,400  to  1,500  feet,  and  the  Mississippi  Lime, 
which  is  found  at  about  1,950  to  2,100  feet.  .As  yet  no  effort  has  been 
made  by  the  Company  to  drill  to  the  Mississippi  Lime. 

Some  of  these  wells  have  been  producing  for  fifteen  years,  and  from  the 
thickness  of  the  sand  and  a  comparison  with  other  districts,  it  is  expected 
that  this  field  will  bo  one  of  the  longest  lived  fields  yet  discovered. 

The  oil  is  of  a  paraffine  ba.se  of  high  gravity,  br'""'"    •  ■>■    ■  ......t  .-osted 

market  price  $3  50  a  barrel.     It  is  33  to  38  ci  and 

contains  a     high  percentage  of  gasoline  and  K.  k'  of 

such  quality  that  it  produces  high  grade  lubricaiiug  uU.  iUcri;  is  also  a 
considerable  amount  of  casinghead  g,^s. 

Texas  Leases. — Most  of  the  Texas  leases  are  In  what  is  called  proven 
territory,  but  to  date  the  Company  has  not  developed  these  leases,  which 
are  held  for  future  development. 

Well  and  Leases  in  Mtxico. — The  company  through  its  unc?  '  '  -  Mexi- 
can corporation,  Cia.  Petrolera  La  'rropiial.  owrs  an  ui!  m  a 
certain  piece  of  land  located  in  the  Pantico  IJistrict .  «ith  an  a,--!  \  ures. 
upon  which  there  is  a  well,  now  flowing  about  5,000  barrels  a  d.»v,  together 
with  tankage,  pipelines,  pumps,  loading  wharves,  Jkc,  on  the  Pauuco 
River  for  loading  and  shipping  this  production. 

The  company  also  owns  17  acres  of  oil  leases  in  Tampuche  (Panuco  Dis- 
trict) ,  which  property  is  located  a  short  distance  below  the  town  of  Panuco 
and  about  one-eighth  of  a  mile  distant  from  the  Panuco  River,  This 
lease  is  within  half  a  mile  of  several  large  producing  wells,  and  is  within 
three  miles  of  the  Company's  well.     This  property  has  not  been  developed. 

The  company  also  owns  20  acres  of  land  in  the  Chlnampa  District  of 
Mexico,    not   yet   developed. 

Diiclopmenl  Plans. — The  company  is  ru;  :'  i-oe  strings  of  tools  and 

has  three  wells  in  proc&ss  of  drilling  in  Ok!  ,  1  contemplates  drilling 

at  le.ise  seven  additional  wells  in  the  imn.en  .le.     It  is  also  negotiat- 

ing for  drilling  contracts  on  its  Texas  territory,  and  contemplates  drilling 
additional  wells  in  Mexico. 
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PRODUCTION    (BARNSDAU.    AND    ASSOCIATED    COMPANIES)— 
JAN.    1    TO  OCT.  :n    1920. 

riO%  Zinc 
Oil  Gas  Oasniine   (Joucrnlrat-  lilectricilv 

ConsoUdatrii  Cos. —      barrels.     M.cu.fl.     gallorm.      cd  Ions.     K.W.hri 

narnwliill  ollCo 1.12.'>.706        302.91)7        

Victor  OIU'o.. 152.343        

nnni.sdiill  Zinc  Co 15.881        


1.278.049 


Coinpnnus   Not   Con- 
solidated  - 
PItlslmrKh    Oil   k   (ias 

(1o.  and  sul)sl<llarU;.s.     2(58. l.ll         81.8.39 
Tot  Irr  (ias  Co.  and  su- 

.suliar.w 3C5.737   1,469.922 

Iniprrlal  Osago  Uevel- 

onniont    Co .35,935        

Ashland  f)ll  Co.. 88,763        

Monrton   Tramways 

K.  &  (i.  Co..  Ltd .530,486 

Donipseytown  Gas  Co.      529,297 


302,967 

260,896 
105.837 


15.881 


7.58.586  2,611,544      366.733 


1.166,949 


1,166.949 


Grand  total,  all  COS. 2.036,635  2,611,544      669,700       15.881    1.166.949 

CONSOLIDATED  HALANCE  SHEET  BARNSDALL  CORP.  AND  SUB- 
SIDIARY COMPANIES  AS  OF  OCT.   31    1920. 
ISubject  to  Adjustment  at  the  end  of  Fiscal  Year.) 
(All  securities  of  companies  less  than  100%  owneds  hown  under  Investments.! 


jigSClS 

X  Properties $17,606,742 

y  Invcstm<Tit« 4,.'J6.3.8.57 

Prepaid  expenses  A  lulorest.  .  149,2,'J3 
.SlnklnK  fund  for  redemption 

of  bonds  of  subsidiary  cos,  _  27.325 
Current  assets  (.?.3, 249.094)— 

Ctt.sh -.  874.2.5.3 

r.llls   reeelvable 52.12:> 

Accounts   receivable .561.0S.'5 

Kraplovees'  stock  subscrip's  f)3.1fi7 

Inventories 359,990 

Supplies  &  mat'Is  (at  cost)  -  ;!4r),49r, 

b  Marketable  securities...  991,983 


Total. 


Ltabilllics. 

Capital  stock  of  narns'all  Corp.: 

Class  A,  $15,000,000:  iss'd. §13.000,000 
Class  H.  815.000,000:  Iss'd.      1,000,000 

Serial  R"e   notes  outstanding: 
Hanisiall  Corp.  coll.,  due 

1920-22 1,222,431 

Hariis'all    Oil    Co.,   due 

1920-22   (guar.) 1,900.000 

I'on'ls  of  subsidiaries 105.000 

Purrha.se  money  obllgiitlons.  10,100 

Current  liab,  (.SI. 510. 427)  — 

Bills   payalile 1,071,705 

Accounts   payable 347,416 

Accrued  Int,  &  expenses 91,300 

Reserve  for  taxes '.         447,624 

SurpIusOct.  31  1920 6,.340,669 


$25,596,250       Total S25,.596.250 


X  Oil  and  gas  propeirtios.  $20,133,608:  mining  propei^ies,  $3,524,395; 
real  estate  and  miscellaneous.  $99,040:  total,  $23,757,139;  less  reserve  for 
depreciation  and  depletion,   $6,1. TO. 307. 

y  Investments  in  and  advajiccs  to  affiliated  companies.  Investments 
in  shares  of  companies  not  etitirely  owned  (at  cost):  Pledged  as  collateral 
on  loans.  5877,065;  unpledged.  $1,026,626;  real  estate  mortgages  owned. 
$283,000;  advances  to  affiliated  companies,  $1,477,165. 

b  Including  U.  3.  Liberty  bonds  and  Victory  notes  at  cost:  Pledged  as 
collateral  for  loans,  $432.52,');  unpledged,  $5.59,458. 

Note  1. — The  $1,222,431  Barnsdall  Corp.  Collat.  Trust  6%  Serial  notes 
are  secured  by  the  following  collateral:  $95,000  Third  Liberty  Loan 
4i4s;  $14,000  Potter  Gas  Co.  bonds;  $3,000  El  Paso  Electric  Co. 
bonds;  110.545  shares  Pittsburgh  Oil  &  Gas  Co.  stock;  970  shares  Potter 
Gas  Co.  Pref.  stock;  26,015  shares  Potter  Gas  Co.  Common  stock;  95,028 
shares  Barnsdall  Oil  Co.  stock. 

Note  2. — Of  the  $1,071,705  bills  payable  above,  $629,375  are  secured  by 
the  following  collateral:  $322,500  Liberty  and  Victory  bijnds;  62.183  shares 
Pittsburgh  Oil  &  Gas  Co.  stock;  602  shares  Potter  Gas  Co.  Pref.  stock. — 
V.  111.  p.  2523,  1755. 

Guffey  Gillespie  Oil  Company. 

{Report  for  Fiscal  Year  Ending  Aug.  31  1920). 
The  report  of  Pres.  Joseph  F.  Guffey,  together  with  the 
income  account  and  balance  sheet,  will  be  found  on  a  subse- 
quent page. 


COMPARATIVE  BALANCE  SHEET  AUG.   31. 


1920. 

Assets —  $ 

Leaseholds,    wells. 

equlp.A  Improv. 11,866,122 
Cash,  Gov.  bds,  & 

other  securities.  3.121,801 
Accts,&  bills  receiv  2,158,956 
Inventories — 

Oil  &  supplies. .  932,882 
Deferred  debit  items    709,452 


1919. 


8,870.488 

1,381.035 
582,411 

379,188 
641,092 


Total 18,789,213   11,854,215 

-V.  110.  p.  1854. 


1920. 
Liabilities —  S 

Pref.  Capital  stock  643,300 
Common  stock. ..10,056,700 
Accts.&  bills  pay. .  2,221,638 

Reserves 1,603,4581 

Deferred  cr.  Items.      201,929/ 
Surplus 4,062,189 


1919. 

S 

2.000.000 

8,700,000 

334,532 

113,219 
706,464 


Total 18,789,213   11,854,215 


United  States  Smelting,  Refining  &  Mining  Co.,  Boston. 

(Official  Statement  Dated  Dec.  28 — Advance  Results  for  1920.) 

In  connection  Avith  the  reduction  in  the  quarterly  dividend 

payable  Jan. 15  from  3  to  1  %,  an  official  circular  says  insubst: 

Eamirigs  for  1920 — As  closely  as  can  now  be  estimated  with  the  December 
results  not  yet  ascertained  and  the  actual  market  prices  of  metals  for  the 
last  day  of  the  year  not  established,  the  consolidated  profit  and  loss  ac- 
count will  show  earnings  of  approximately  $6,300,000  for  the  year  1020. 

From  this  amount  will  be  deducted  reserves  amounting  to  $1,400,000  for 
depreciation  and  depletion,  leaving  net  profits  of  about  $4,900,000  before 
taking  care  of  the  shrinkage  in  market  values  of  metal  inventories. 

Federal  taxes  are  already  pro\'ided  for  by  reserves. 

Loss  in  Inventories. — Although  it  has  been  our  practice  under  normal 
conditions  to  take  up  any  market  losses  on  sales  of  metals  as  sales  are  made 
and  losses  realized,  it  is  deemed  best  at  this  time  in  view  of  the  recent 
heavy  drop  in  the  prices  of  metals,  especially  siher  and  lead,  to  set  up 
reserves  sufficient  to  mark  down  all  metals  in  refined  stocks,  in  process  and 
in  ores  to  present  market  values,  although  a  large  portion  of  these  metals 
will  not  be  in  marketable  form  for  several  months. 

The  reserve  required  for  this  purpose  will  not  exceed  $2,000,000  and  ^vill 
be  deducted  from  the  net  profits  of  $4,000,000  referred  to  above.  This 
will  leave  approximately  $2,000,000  of  this  year's  earnings  to  be  credited  to 
the'consolidated  profit  and  loss  account. 

Dividends. — This  amount  is  equivalent  to  7%  on  the  Pref.  stock  ($1,700.- 
000)  plus  about  7%  on  the  Common  stock  ($1,200,000)  earned  during  the 
present  year  after  providing  fhe  various  reserves  aggregating  $3,400,000. 

Owing  to  these  heavy  special  reserves  set  aside  from  this  year's  profits 
for  possible  losses  on  metals  in  inventories,  the  directors  have  declared  the 
usual  dividend  of  1M%  on  the  Preferred  stock  and  a  dividend  of  1%  for 
the  quarter  on  the  Common  stock,  making  total  di^^dends  for  the  year 
of  10%  on  the  Common  stock. 

The  balance  at  credit  of  the  consolidated  profit  and  loss  account  at  the 
beginning  of  the  year  was  $17,330,000  and  at  the  end  of  the  year  will  be 
approximately  $16,800,000,  after  deducting  all  dividends  declared  during 
the  year. 

intAdditions  Reduce  Net  Current  Assets. — The  capital  additions  which  in- 
clude the  purchase  of  substantially  all  the  interests  in  the  Arevalo  property, 
expenditures  at  the  Cardonal  mine  recently  acquired  and  additional  develop- 
ment and  equipment  at  the  .Santa  Ana  property  in  Mexico,  as  well  as  im- 
provements and  additions  to  properties  in  this  country,  will  amount  to  at 
least  $3,400,000. 

Of  this  sum  about  $2,000,000  will  be  reflected  in  a  decrease  in  the  net 
current  assets  from  $14,600,000  at  the  beginning  of  the  year  to  an  estimated 
amount  of  $12,500,000  at  the  end  of  the  year,  this  estimate  being  after 
reducing  the  book  values  of  the  imsold  metals  in  inventories  to  present 
market  values. 

Mexican  Properties. — Operations  in  Mexico  have  continued  without  in- 
terruption and  the  properties  are  in  excellent  physical  condition.     The 


purchase  of  the  Arovalo  property  five  miles  from  the  present  operations  has 
neon  coin  plot  «l  an'l  the  work  of  preparation  for  production  is  under  way. 
Ore  Is  now  hclng  delivered  to  the  Loreto  mill  from  iho  Santa  Ana  property 
purchase*!  last  year. 

Since  the  last  ropf)rt  the  (Jardonal  1o;m1  and  zinc  i)ropcrly.  75  miles  from 
P.ifhuca,  imder  option  for  two  years,  ha-s  been  purchiisod. 

The  production  of  ore  fr)r  the  ye.ar  from  the  .Mexican  properties  will  be 
about  992.000  tons.  !t«  compared  with  91H.000  tons  last  year.  With  silver 
at  i)re.s<!nir  prices  the  profits  in  Mexico  will  be  reduco<l. 

Ciirtailmt-nt  in  IJ .  S. — Operations  at  the  motiil  mines  In  this  country  have 
been  ami  are  being  rwluced  flue  to  the  lr)W  prices  of  metals. 

Coal. — The  roal  operations  for  the  year  will  show  a  i)roductlon  of  approzl- 
malely  1,577.000  tons,  the  largest  In  their  hlsU)ry.  This  compares  with 
1,058,000  tons  produced  hist  year. 

TABULATED  STATEMENT  FOR  CALENDAR  YEARS  1919  AND  1920 
{DEC.    1020  ESTIMATED)    (.Based  tm  Foregoing  Statement). 

Fiscal  Yiars  ending  Dec.  :\\ —  1920.  1919. 

Earns,  as  shown  by  consol.  profit  and  loss  acct x$G,300.000     $9,465,394 

Deduct — Heserves  for  depreciation  and  depletion..      1,400,000       l,57i,579 

Federal  taxes  and  additional  reserves See  "x"         1,252.602 


Not  profits $4,900,000     $6,641,213 

Ke-serve  for  shrinkage  in   market  values  of  metal 

Inventories.  &c.,  not  to  exceed 2,000,000 

Preferred  dividends  (7%) 1,702,225       1,702.225 

Common  dividends  (Apr.,  July  and  Oct..  3%  each: 

Jan.  1921,  1%) (10%)  1,755, 575(11)1,9.31, 133 


Balance def. $5.57.800  sr$3, 007 ,856 

Total  .surplus  a,s  of  Dec.  31. $16,800,000  $17,3.30,117 

X  The  official  statement  says  that  "the  Federal  taxes  are  already  provided 
for  by  reserves." 

See  also  under  "Industrial  &  Miscellaneous  News"  on  a  following  page. 
— V.  HI,  p.  1480.  80. 

Crane  Company,  Chicago. 

(Digest  of  Official  Report,  Dated  July  1920.) 
This  company  paid  to  its  common  stockholders  of  record 
Dee.  15  1920  a  stock  dividend  of  200%,  thus  increasing  its 
common  stock  from  .'S13,. 5.30,000  to  .S40,.590,000,  of  which 
there  is  now  listed  on  the  Chicago  Stock  Exchange  $40,.531,- 
500,  par  .S25.  For  some  time  past  the  common  shares  have 
been  receiving  cash  di\idends  at  the  rate  of  16%  p.  a.,  the 
last  qu.irtcrly  4%  having  been  paid  on  Dec.  15  to  holders  of 
record  Dec.   1. 

On  Dec.  15  1920  the  company  also  paid  the  regular  aiiarterly  di'/idend  of 
1'-^%  on  the  outstanding  7%  cum.  Pref.  sto3k.  of  whi'-h  $10,000,000  was 
authorized  last  spring  and  some  -$7,000,000  subscribed  for  by  employees, 
$3,239,300  (par  $100,  callable  at  110)  being  now  outstanding  and  listed  oij 
the  Chicago  Stock  Exchange. 

There  were  also  outstanding  Dec.  31  19l9  some  $7,424,000  1st  M.  5Ks 
of  1014,  due  .lune  1  1944.  ,\uth.,  $20,000,000;  issued.  $15,658,000;  re- 
deemed. .$8,234,000.     (Sec  V.   09,   p.   676. j 

INCOME  ACCOUNT  FOR  CALENDAR  YEAR  1919,  &C  .  [Inserted  by  Ed. 

Net  income  for  year  1910 $11,363,051 

Dividends  paid  on  common  stock  (16%) 2,164,8/9 

Balance,  surplus,  for  year .$0,108,172 

Total  profit  and  loss  surplus  Dec.  31  1910 .$30,924  807 

Stock  dividend  (200%)  paid  Dec.  15  1920 27.060.000 

Balance $1,864,897 

Add  surplus  after  dividends  for  year  1920 not  yet  reported 


BALANCE  SHEET  DEC.  31 


1919.  X1918. 

Real  estate.mach. 1 19,558,091/14,335,498 
&  equipment-.;  \  5,207,297 

Goodwill 1,107,599     1.107.599 

Iiivcstments 2,497,655     2,454.155 

Invento.-ies 17.126.889     9,807,918 

Cash 2,855,783(25,165,321 

Notes  &  acc'tsrec.  14,124,153/ 

U.  S.  Govt,  secur.   8,005,726      •_ 

Other  assets 210.197      


[Inserted  by  Editor]. 

1919.  xl918. 

Liabilities —                 $  S 

Capital  stock 13,530.500  13.530,500 

Funded  debt 7,424,000  7,273,000 

Real  estate  mtge..         40.000  

Accounts  payable.   4,550,711  4,986,846 

Reserves 3,797,796  5,246,820 

Acer.  int.  &  taxes.  5.214,651  

Unadjusted  credits  3.537  

Surplus 30,924,898  27,040,622 


Total 65,486.093  58,077,788        Total .65.486,093  58.077,788 

Previously  published  as  for  Jan.  20  i019.  but  presumablyin  fact  Dec.  31 
1918.— V.  ill,  p.  242,. 

The  Crane  company  are  manufacturers  of  valves,  pipe 
fittings,  steam  specialties  nad  distributors  of  pipe  heating 
and  plumbing  materials,  and  in  their  line  are  understood  to 
be  the  leading  house  in  the  U.  S.,  if  not  in  the  world. 

The  business  was  established  on  or  about  July  4  1855,  and 
in  .July  last  the  company  celebrated  its  65th  anniversary,  on 
which  occasion  the  official  periodical,  the  ''Valve  World"  (in 
y.  xvii,  No.  7),  devoted  40  pages  to  a  recital  of  facts  regard- 
ing the  company,  its  gi-owth,  its  organization, its  business, 
&e.     Condensed  e.xtracts  follow: 

(1)  Crane    Co.     Main    office,    836    .South    Michigan     Ave.,    Chicago 

Works Chicago   and    Bridgeport 

Branch    houses — warehouses    in .50  cities  in  U.  9. 

KopresentativRS  in. 18  citie«:  of  U.  S. 

Sanitary  Goods  .Assembling  Depart 46  Escher  St.,  Trenton,  N.  J. 

(2)  Crane  Export  Corporation New  York.  >^an  Francisco  a,nd  Paris 

(3)  Crane.  Ltd.  (hsad  of fice  and  works). .1280  St.  Patrick  dt..  Montreal 
Branch  houses — warehouses  at   Halifax.   Ottawa,   TOroniio,   Vancouver. 

B.  C.  Winnipeg.  London,  Eag. 

Representatives  at Calgary.  Quebec,  Sydney,  N.  S.  W. 

Every  Crane  branch  house  makes  a  feature  of  renderin,;  i)rompt  and 
efficient  emergency  service  to  customers.) 

Mannfacturinq  Facilities. — ^Craue  Co.  has  three  main  groups  of  buildings 
devoted  to  manufacturing — the  Chicau:o  works,  with  9.701,340  sq.  ft.  of 
working  space  now  in  use;  the  Bridgeport  Division  works,  with  3,645,427 
.«().  ft.  of  space;  and  the  Montreal  works  of  Crano.  ltd.,  with  500.275  sq.  ft. 
of  space  to  meet  the  rerjuiremonts  of  Canjudian.  British  and  Australasian 
customers. 

Total  Snacc  Occupied. — In  the  conduct  of  its  business  the  company  uses 
18.640.606  sn.  ft.,  or  about  428  acres. 

Lntig  Serficc  Records. — The  comp.iny  attribtites  its  efficiency  to  the  careful 
fostered  co-ojieration  of  the  directing  and  executive  heads,  as  disclosed  in 
the  following  treble: 

.Average  Nurr\'jer  Years  Employment. 
Class —  Avge. Years.]  Class —  Avge.Years. 

11    Directors 33  40  Office  department  mauagers..  24 

24   Officials 261.52  Branch  managers 19 

2i   Shop  department  managers.  1-   251148  Foi-emen 23 

24  Supts.  and  Asst.  Supts 271198  Assistant  foremen 17 

Output. — .\ppro.xiraately  20.000  different  articles  are  listed  in  the  com- 
pai\v's  catalogue. 

The  company's  specialties  are:  Cranetilt  non-return  traps,  Cranetilt  direct 
retiu-n  traps.  Cranetilt  lifting  traps,  sediment  traps,  pop  safety  valves, 
pressure  regulators  for  steam  and  air,  steam  separators,  oil  separators, 
stop-check  valves.  Crane-Erwood  non-return  and  emergency  cutout  valves, 
rariiator  vahes,  back  t)ressiire  valves,  exhaust  relief  valves,  emergency 
engine  stop  valves,  temperature  control  valves,  motor  operated  gate  valves, 
blow-off  valves,  blow-off  cocks. 

Sanitary  fixtures  and  materials  of  Crane  design,  and  the  highest  grades 
of  other  designs,  are  a  Droinincnt  part  of  Crane  Brar:ch  House  Service. 

Motor  Trucks.  Ac. —  In  the  distribution  of  its  products  Crane  Co.  uses 
549  motor  trucks,  automobiles,  aud  horse-drawn  wa^ocs.  a  procession 
nearly  i  '4  miles  long.  They  can  carry  a  combined  load  of  2, 0(50  tons,  or 
4,000,000  pounds. 
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To  fapilltate  coininuniccUioii  bi'l  w<'«?n  iis  various  ollicus,  braiiclii-.s,  depart- 
ments. &(•..  and  the  coiisunu'r.  (Vane  C".  uses  1  .(iOO  trlnpli.inHS 

Preferred  Stock. — Crane  co  workers  hold  |or  Ixave  subscribed  for — Ed.) 
$7. 000.000  of  Crane  I'n-r.  stock.  Crane  stockholders  may  be  found  in 
•Tery  i>art  of  the  organization. 

The  Groulh  cf  Crane  Co..  Shmving  Company's  Total  Number  of  Htnplo'iee.i. 

Total  b'v\ piotjtis 
Year  18,').'),  founded  by  R.  T.  Crane;  IS,")!),  larrer  <iiiarters,  new  name 

of  H.  T.  Crane  Jt   Hro.;  18()2,   new   biiildln/r,  foundry  enlarBed. 
1864 — Kniclexl  fii-st  pipe  mill  west  of  I'lttshurRh. 
ISC')  —  Husiiies.s  !frej*tlv  enlar.i«t<d;  first  malleable  iron  foundry  west 

of  Pitlsbortrli  ere<-te<l 200 

187(1 — New  buildiiii;,  othere  eidarKed;  1872 — new  imnie,  Crare  Bros. 

MfK.  <'o. 

188(>~  Oiieiied  first  bran<'h  hou.se 1.200 

1890-    Name  chanjretl  to  Crane  Co 2,000 

1901 — I'lant  enlarged,  usiriK  buildinf^  of  Crane  Klevator  Co ;1,()00 

190;i—  I'urclia.setl  Kalon.  CoU-  &  Huiiiham  business  at  BrldKeport  and 

built  a   new   works .    .         .    .  . 

1905— Now  factory  and  office  building  at  12th  and  Canal  sts.,  Chicago  7.300 

1909— Malleable  plant  tre<-ted  at  Canal  and  15th  Streets 

1910— lirass  fouiidr\   erected  at  12th  Place 9.600 

1912 — R.  T.  Crane,  fotmder,  died  Jan.  8;  Cha.s.  R.  Crane,  President. 
1911  —  U.  T.  CraiU'.  .Ir.,  eliH-ted  President;  construction  uf  tlie  itreat 

Chicasio  works  on  a  tract  half  mile  square.  beKun__ 9,900 

1920-  Montreal  works  of  Crane,  Ltd..  in  <>peration l.'i,;i04 

—V.  Ill,  p.  2157. 

West  India  Sugar  Finance  Corporation. 

{Financial  StatenienI  for  Year  ending  S(])t.  liO  lO'JO.) 
Potter  Broihers&  Co.,  New  York,  Doe.  10,  report  as  follows: 

Improved  Position  of  Parent  Co. — -We  fool  that  the  company  has  made  an 
eicellont  showing  during  the  period  of  groat  activity  in  the  sugar  market. 
Its  net  ciuTent  asset  position  alone  having  increased  over  $100,000  diu-ing 
the  past  flsc^il  ye;ir. 

Furthermore,  the  company  retired  S500,000  of  its  gold  bond.s  tlirough 
the  sinking  fund,  and  on  .Sept.  30  1920  it  had  cash  in  bank  and  demand 
loans  totaling  S2, 66 1,497. 

Producing  Companits. — The  producing  companies  whose  bonds  are  pledged 
as  securit.v  for  the  West  India  Co.'s  7';.  Ten-'S'ear  lionds.  had  a  very  i)r()f 
itable  year  in  1920,  and  liciuidated  to  a  very  largo  degree  current  borrowings 
from  the  Finance  Corporation. 

The  stocks  of  these  companie-s,  which  are  owned  by  the  West  India,  are 
carried  on  its  balance  sheet  at  extremely  conservative  valuations.  In  every 
case  being  less  than  the  net  e;irnings  on  the  stock  for  the  past  fiscal  year. 

Earnings. — The  earnings  of  the  West  India  Co.  for  the  1920  fiscal  year 
were  equivalent  to  approximately  4  M  times  the  interest  charges  on  its  bonds. 
After  interest  charge-s  and  before  taxes  the.se  earnings  are  equivalent  to  over 
four  times  the  Pref.  dividend  and  S38  a  share  on  the  Common  stock. 

Status. — This  corporation  is  not  subject  to  the  violent  fluctuations  in 
earnings  of  sugar-producing  companies  since  it  acts  as  a  banker,  broker  and 
manager  for  such  companies,  but  is  not  itself  directly  in  the  business  of 
sugar  production. 

Management. — The  accompanying  statements  we  feel  justify  our  faith 
in  the  management  of  this  company. 

INCOME  ACCOUNT  YEARS  ENDING  SEPT.  30. 

1920.  1919.*  1918.* 

Neteamings $1,471,663     $1,423,.530     $1,077,710 

Bond  interest 339,824  350,000  350,000 

Balance  applicable  to  taxes,  sinking 

fund  and  dividends 

Preferred  dividends 


$1,131,839 
280,000 


$1,073. ,530 
280.000 


$727,710 
280,000 


$851,839         $793,530        $447,710 
•  Earnings  for  1919  and  1918  are  based  upon  assumption  that  7%  Sinking 
Ftmd  bonds  and  8%  Pref.  stock  were  outstanding  diu-ing  entire  period. 


BALANCE  SHEET  SEPT.  30. 


1920. 

Assets —  .  $ 

Ist  M .  bds.  of  susar 

COS..  par  value.x  6.572.000 
U.S.  Govt,  bowls.        80.500 

Insurance  co .  scrip      

Shares  of  suparcos.y  1.547. 0^0 
Crude  oil   Install.. 

Antllla,  Cuba..  150.444 
lAdvances  to  sugar  cos.: 

Current   accts..   4,222.815 

nrafts accepted.  4,100.000 
10- Year  T".  honds  55,942 
Pref.  canltal  stock 

punch,  for  s.f...  96,3.50 
Bills  rec'le,  secured  438.566 
Int.  rec'le.  accnied  141.089 
Misc.  accts.  rec'le.        86.495 

Cash 1.374,0771 

do    (dem'd  loans)   l,287,42lj 
Defd  p.*  I.  chges.         57,437 


1919. 

S 

.000,000 

48,000 

670 

7.59,165 


5,003,552 
2.975,000 


252.944 

I,'i0.,i27 

73.976 

749,173 
6,558 


Total 


.20,211,123   17.019„565        Total 


Liabilities — 

Preferred  stock 

Common  stock 

lO-Ycar  Sink.  Fd, 
gold  bonds 

.Vcceptances  pay- 
able  

Bond  Interest  ac- 
crued   

.'Accounts  payable. 

Bills  payable 

Reserve  for  dou')!- 
ful  accounts 

Reserve  for  taxes. 

Surplus.- - 


1920. 

S 

3„500.000 

2,245,.')00 

4,500.000 

4,100,000 

101,898 

2,045,540 

245.190 

1 

loo.ooo^ 

201,000) 
3,171.994 


1919. 

3. .500,000 
2,000.000 

5,000.000 

2.975,000 

102.0.«3 
1.2.52,, 560 

132.274 
2.057,648 


.20.211,123   17,019.565 


xPalma  Soriano  Sugar  Co.,  $2,340,000.  agst.  $2,600,000  in  1919;  Cupey 
Sugar  Co.,  $1,170,000,  agst.  $1,300,000  in  1919;  Central  Alto  Cedro, 
$2,500,000  (no  change);  Carmen  Centrale,  $502,000,  agst.  $600,000  in  1919. 

y  Ingenio  Porvenir  C  Por  A.  500  shares,  par  $100,  $500,000;  the  Cupey 
Sugar  Co.,  3,083  shares,  par  $100,  $92,490;  Central  Alto  Cedro,  10,511 
shares,  par  $100,  $418,374  (as  against  6.667  share?,  par  $100.  carried  at 
$166,675  in  1919);  Cuban  Dominican  Syndicate,  $537,125  (new). 

z  The  advances  to  sugar  cos.  are  all  secured  by  crop  liens  (for  crop  ex- 
penses and  advances  to  famiers  for  cane  .supply),  in  addition  to  which  the 
company  on  Sept.  30  1920  held  as  collateral,  bonds  and  65,700  bags  of  sugar 
in  storage  awaiting  shipment,  and  of  actual  value  of  $1,439,359, — -V. 
Ill,  p.  1480. 

Globe  Grain  &  Milling  Co.,  Los  Angeles,  Cal. 

{Financial  Statement  Dated  Sept.  17  1920.) 
President  Will  E.  Keller,  Los  Angeles,  Calif.,  Sept.   17 
1920  wrote  in  substance: 

Stock  Issue. — At  June  30  1920  the  surplus  account  and  undivided  profits 
had  been  built  up  to  $3.6.56,219  from  1914.  when,  by  payment  of  a  75% 
stock  divdend.  the  surplus  was  reduced  to  a  value  of  about  $5  a  share, 
making  the  stock  at  that  time  $105,  book  value.  The  book  value  of  Com- 
mon stock  based  on  figures  of  June  30  1920  was  $191  40. 

It  is  proposed  to  offer  to  each  Common  stockholder  ratably  the  remaining 
$1,000,000  of  Common  trea,sury  stock  at  $150  per  share  in  amount  equal  to 
25%  of  his  holdings,  thus  rounding  out  the  capital  to  $5,000,000  Common 
stock  and  increasing  the  undivided  profits  account  to  ,$4,1,56,219;  thereafter 
to  pay  to  Common  stockholders  of  record  a  60%  stock  dividend,  increasing 
the  capital  Common  stock  to  $8,000,000. 

Capitalization.  Based  on  Figures  of  June  30  1920,  Before  and  After  Said  Addi- 
tional Stock  Issue  and  Payment  of  Stock  Dividend. 

Capitalization  as  Constituted —  June  30 '20.  After  Inc'se. 

Capital  stock — Preferred $3,000,000     $3,000,000 

Capitalstock — Common 4.000.000       8,000,000 

Surplus — Balance  June  30  1919 --     3,063.663 

Add — Surplus  after  dividends  for  year  1919-1920 592,556 

Surplus  before  sale  of  new  stock -  $3,6,56.219 

Surplus  value  of  10,000  shares  of  common  stock  to  be  sold  at  150        500,000 
Less  stock  dividend 3.000,000 


Balance,  net  surplus $1,156,219 

[Compare  earnings,  Pref.  stock  offering.  &c..  in  V.  108,  p.  2245.) 
Dividend. — Incidental  to  this  change  the  dividend  rate  will  be  reduced 
from  $1  per  month  per  share  to  65  cents  per  month  per  share  on  the  Common 
stock;  however,  we  have  every  reason  to  believe  this  dividend  rate  can  be 
increased  later  on. 


Common  Stocklmldrrs'  I'usitiun  The  Common  stockholders  ownlntf  100 
sliurus  will,  upon  iiubscriptiun  at  l.VI  for  '.'S"^   new  nuuk  and  foll.min,?  disiri- 

biit ion  of  the  60';;,  stock  dividend    

will  be  iiliout  $1 14  4,0  per  share.  <i 

share   »ill  amount   to  Sl,.St>0,   as    . 

rule  on  former  holding  of  100  shari».     t.>r  II  imi  aljle  lo  aul.».iil>c-  Iwi   ihc 

'J'>''.'o  new  sl<K-k,  he  will  have  the  privilege  of  u.ssigning  his  righto  and  will 

ri«<'eive  increuhod  dividends,  after  the  stock  dividend.  btuiMl  on  li>0  shareb, 

or  SI, 248  annually  Instead  of  $1,200  a.-*  Iiereiolorfi. 

I'rtf.  .Stock  The  arlicle«  of  irn'orporalion  uill  be  amended  In  favor  of  the 
Pref.  stockholders  bo  that  there  shall  never  be  a  common  diviilend  paid  out 
of  said  surplus  that  will  rwluce  It  to  an  ainouiil  Idvsit  tlian  an  amount 
e(|uivaleni  to  at  least  two  full  yeaiiy  dividends  on  the  then  is.-i,-i  ■■■■i  ..ut- 
Ntanding   I'referrinl   slock.      The   Preferre<l   htockholders   will  for 

their  se<-urily  until  the  fn-st  serial  reileniiition  in  1922,  $11,4.'  i-ad 

of  us  before,  $N,,'')00, 000       This  sio-urit.v    will  old y  dwreuM-  $1  an- 

num unlil   1932,  at   wiii<li  time  the  remaining  I'.ef.  stock  will   r  ,<1. 

Jiipunsion. —  louring  the  year  of  1(119-20  the  company  a.(ia  ,  ery 

favorable  terms  for  slightl)  over  S5.')0.000  the  going  plant  and  Iiumiii-im>  of 
the  Phoenix  Milling  Co.  of  .'^aerumento,  oc<upying  a  Ktrate;;lc  loiatlun  in 
the  .Sacramento  Valley.  This  expansion  in  business,  together  with  leitaln 
plant  extensions  contemplalivl  for  Mill  ".\"  at  l.os  Angi4t«  and  the  complin 
tlon  of  the  «>gden  plant,  will  proviile  the  avenue  for  use  of  the  proceeds 
arising  from  the  sale  of  the  $1  .(M)0.(K)0  Common  stock. 

Stock. — At  a  m(>eling  called  for  Oct.  19  (at  which  the  plan  was  duly  ap- 
prove<l — Ed.l,  It  is  prop  sod  lo  increaw*  the  authorized  capital  lo  .*15.000,- 
000,  .  f  which  $3,000,000  will  be  Pref.  s  ock  already  ouislanding,  and  after 
completion  of  the  foregoing  |)lan  there  will  have  been  Ihas  been)  issued 
$8,000,000  Common.  This  will  leave  $4,000,000  treasury  sto<k  for  future 
disjiosal  or  stock  divi<lends. 

Outlook — The  i)rospecls  of  the  company  have  never  been  brighter. 
Wo  are  developing  a  splendid  grain  business  east  of  the  I{ocky  Mountain 
from  our  Ogdon  elevator  and  with  the  completion  of  the  ()g<lon  milling  plant 
we  will  have  the  opportunity  of  developing  a  large  flour  business  in  the 
Southeastern  States  Concurrently  also  with  the  achievement  of  I^s 
Angeles  in  increasing  her  population  lo  the  tenth  city  of  the  Union  there 
lies  before  us  locally  the  opportunity  of  vastly  increasing  our  business. 

Properties. — Tke  company's  letter-head  sliows  in  addition  to  the  aforesaid 
Phoenix  mill  at  Sacramento:  (a)  Flour  mills — IjOS  Angeles,  mill  A  A:  G; 
Colton.  mill  B;  San  Francisco,  mill  C;  Kl  Pa,so,  Tex.,  mill  K:  San  Diego, 
mill  F;  Ogden.  Utah,  mill  II.  (bi  Deep  water  docks — Portland  and  San 
Pedro,  (c)  Rice  mills — Woodland,  mill  D.  (d)  Macaroni.  fa<-tory — 
Culver  City,  Cal.  (e)  Stock  yards,  Hobart,  Cal.  (J)  Colton  seed  oil  mills 
at  Vernon,  Calexico:  El  Centro  and  Mexicall,  (ff)  oil  refinej-ies — Vernon 
and  El  Centro.  (ft)  Grain  elevators  at  San  Pe<lro,  Calif.,  Portland,  Ore., 
Delta.  Utah.  Sharp.  Utah,  and  Ogden.  i:tab.  (i)  Fisli  meal  factory  at 
Ostend.  Calif,      (j)  Warehouses  and  feed  mills  at  28  points  in  California. 

Officers  and  Directors. — Will  E.  Keller.  Pri«.;  J.  B.  Alexander.  1st  V.-P.; 
O.  H.  Morgan,  2d  V.-l'  ;  W.  11.  Holliday,  Treas.;  A.  D.  Buckley,  Sec.: 
C.  A.  Fellows.  M.  Welsh,  W.  G.  Nevin.  Carl  Leonardt,  Dan  Murphy, 
W.  L.  V.  Lentlne,  Marco  H    Ilellman. 

INCOME  ACCOUNT  FOR  YEAR  END.  JUNE  30  1920.   13  MOS.  END. 
JUNE  30  '19  AND  YEARS  ENDING  MAY  31   1917-1918. 

1920.  1919.  1918.  1917. 

Earnings  &  dlv.  Income $1,639,315  $1.029.0,50/  (Not  Re-      (Not  Re- 

Incometax 390.205      x214.040\   ported.)        ported.) 

Net  earn,  after  Fed.  taxes...  1,249.110  815.010  981.106  1.552,267 
Divs.  (approximately) — 

Common      dividends..  (12%  )446, 5.55  (13)507 ,500(10)393 ,444  (10)289, 291 
Preferred     dividends.. .(7%)210,000  .52,500  ., 

Balance,  surplus... $592,555      $255,010      $587,662  $1,262,976 

X  Income  tax  for  half  year. 

BALANCE  SHEET  JUNE  30. 

Assets 1920. 

Plants,  &c.,  $4,089,229;  less  reserves.  $728.660...  $3,360,569 


Cash .... ...... 472,922 

U.  S.  Libeiliy  bonds,  &c.  (market  value) 45.933 

Accounts   and   notes   receivaole,    $2,019,218;   less 

reserve.  $141.830 1.877,388\ 

Notes  &  accts,  rec'le  of  stockholders  &  employees.  52.379/ 

(Maim  for  refund  (income  tax) 110.514 

(Jrain,  flour,  &c • 3,357.523 


1919. 

$2,471,244 
509,067 


Advances  for  purchases,  &c. 

Accounts  and  notes,  affiliated  cos.   (net). 

Cash  advances  to  Globe  cotton  oil  mills.. 

Investments — Globe  cotton  oil  mills 

Other  companies 

Good-will  and  trade-marks 

Deferred  charges 

"Miscellaneous" 


759.111 
301.924\ 
2.996. 2K9  J 
1. 699, 900  \ 
320,080) 
100,000 
211.383 


2.277,735 

4".'l4'6',0i6 

2',V39'.3i2 

1,452.980 

(?) 
(?) 
257,399 

$13.5,53,753 

1919. 

$3,000,000 

4,000.000 

3.490,090 


3.063.663 


$13,553,753 
documents. 


Total $15,665,915 

Liabilities —  1920. 

Preferred  stock $3, 000, 000 

Common  stock 4,000.000 

Notas  payaole 4 .703 .000  \ 

Accoimts  payable. 188.789) 

Federal  income  lax 88.881 

Raserve  for  bonuses  to  employees 29,026 

SuiT)lus  (s» jject  to  Federal  income  tax  1920) 3.656,219 

Total $15,665,915 

"Contingent  liabilitias — sight  drafts,  discoimted,  secured  by 
all  subsequently  collected,  $28,962  84." 

GLOBE  COTTON  OIL  MILLS  BALANCE  SHEET  JUNE  30  1920. 

Assets — 
Current   assets,   including   cash,   $40,516;   loans   advanced   on 

cotton  crops.  $4.480. .540.  &c $4,.552.063 

Inventories  of  merchandise  and  supphes 1,373.721 

Other  assets.  $82,226;  deferred  a.ssets,  $57.107 139,333 

Plant   accounts — Real   estate.    $315,822;    buildings,    $359,060; 

machinery.    $798,172,    &c 1,861,843 

Investments — Stocks     and     bonds,     $17,250;     hydrogenatlon 

patents   (at  cost).  $25,000 42.250 

Total $7,969,210 

Liabilities — 

Capital  stock — Common,  $3,314,700;  Preferred.  $156.100 $3,470,800 

Accounts  payable  Globe  Grain  &  Milling  Co..  $2,996,289, 
other,  $143,008;  notes  payable,  •■5784,500:  cotton  loans  (dis- 
counted), $221,172;  miscellaneous.  $3,256 4.I4S.225 

Income  tax  reserve,   1919-20 227.684 

Inventory  on  hand,  charged  but  not  delivered 110,817 

Reserve  for  depreciation 11,684 

Total $7 ,  969 ,2 1 0 

Note. — Globe  Cotton  Oil  Mills  capitalization:  Additional  capital  stock 
sold  June  30  1920  to  Sept.  15  1920:  Common.  $115,000;  Preferred.  $139,800. 
Total  capitalization  Sept.  15  1920.  $4.025.600.— V.  111.  p.  2234. 

White    Eagle    Oil    &    Refining    Co.,    Wichita,    Kansas. 
{Report  for  Quarter  Ending  October  31  1920.) 

President  L.  L.  Marcell  says  in  brief: 

The  profits  for  the  October  quarter  being  the  second  quarter  of  the  fiscal 
year  are  the  largest  In  the  history  of  the  company.  They  comp;ire  as  below: 
Profits. —  July  31  <fi/ar.   Oct.  31  ijuar. 

1919 $193,571  $279,964 

1920 5:{7.6-13  ti:i2 ,672 

On  Sept.  14  1920  the  directors  voted  a  dividend  of  $2  per  share  for  the 
ensuing  year,  pa.vable  ijOc.  per  share  quarterly,  and  the  next  dividend  will 
be  paid  on  Jan.  10  on  stock  of  record  Dec.  31. 

At  the  present  time  our  .Station  reports  are  showing  some  increased  gal- 
lonago  over  last  year  and  we  look  for  a  good  volume  of  business  for  the 
season.    We  plan  the  completion  of  our  gasoline  cracking  process. 


1920 — Quarxnd.—    Oct .  M  .         ./:'!■/  'M  . 

Sales  (net).. $5,8.50.279  S3,77."i  K'l. 

Cotlofeales 5,118,3.54     3, 144, 12'. 

Other  expense 111.877        UH.186 


l''.'o — <.'  .■■/'■  ,  II,: 
Mlfcel.  lucome. 


'  :ii 
4.036 


Jul,3\ 
28.412 


Net  profit $620,048      S527.5S5 

Note. — -Provision  for  Federal  taxes,  depreclattion 
made  at  the  close  of  the  fiscal  year. 


Total  net  Income    $621,084       555'^  «i'l7 

OthT  Items <•'  s  .587  deli  !S  ;H.5t 

Net  Income  (note)  63'' 672         537.643 
and  depletion,  will  be 
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AsxfU —                      Orr  :il  AlirllM) 

Phys.  proponlnp  xH.ar.l.OIR  j:i,f;2l,li!lJl 

zDrvolcp  losselil(tHx2.44fl.r>(l()  2..'<'M  .0(13 

Invontcirlw 1,232.111  I.!I»H,1I8 

Not«i«  A  ncct».rec.xl,031.8S(l  K<)2  ni.l 

Cash fi2t  U>2  lK!).)3n 

InvePtmont* 242. HOO  112. SOO 

Otliurciiriint  a.Hi-ntH       21.«H(I  ■lO.Hm 

PrepoymcntR.  &c        30,781  .'iCnS 


r.l'ihtllii'.s— 
('ai)liul  Mock 
(no  piir) 


on.  31. 


Apr.  30 


.y$«.071.430  $0,071,430 


F»iir<h.mon'yobllK.  22.1.000  37.''.,000 

Ciir  iniNl  nole».. .  11)3.104  |.'i7.14.'') 

NoK'M  imviiblfi 000.759  M4.533 

ArcountH  pnyiiblo.  007.102  700.070 

•Arrnircl  ItoniH 10.035  6.800 

RpH.for  Fed.tBXca.  84.006  187.779 

Deferred  credltg..  53.290     

HurplUB 1.332.440  587.620 


Totnl  .._ $9,003,890  S9,295..'?01        .Totnl S9. 903.890  $9,295,301 

X  After  d«»ductlng  rosorvos.     y  294.042  shares  of  no  par  value. 
—V.  111.  p.  2433. 

Wayagamack  Pulp  &  Paper  Co.,  Ltd. 
(8th  Annual  Report — Year  ended  Nov.  30  1920.) 
C.  R.  Whitehead,  Pres.  and  Gen.  Mgr.,  Three  Rivers, 
P.  Q.,  Dec.  16,  wrote  in  substance: 

licsulls. — Tho  earnings  before  proviclinp  for  war  tax,  interest  on  bonds, 
depreciation  of  builditii^s  and  i;lant  and  stumpage  written  off  limits, 
aniounti'd  to  82.1.')2.707. 

The  capital  as.sets  have  been  Increased  during  the  year  by  the  expendi- 
ture of  $1,2.57,122  on  account  of  limits,  now  papermaklng  machinery  and 
buildings. 

During  the  year  your  directors  put  the  Pommon  stock  on  a  dividend 
basis,  and  declared  dlvidoiids  amounting  to  S2.50.000.  After  providing  for 
this  amount  and  setting  aside  $366,000  for  A'ar  tax,  there  w^as  added  to  the 
EUrnlus  the  su.n  of  S8,5K.807. 

New  Stock. — Tho  shareholders  voted  Dec.  9  1920  that  the  outstanding 
50.000  Common  snares  of  the  par  value  of  .?100  each  be  converted  to  100.000 
Common  shares  without  nominal  or  par  value,  and  that  each  shareholder 
receive  two  shares  of  such  neiv  capital  .stock  for  each  one  share  then  held 
by  him.  It  was  farther  decided  that  the  authorized  capital  stock  should 
be  increased  by  an  additional  150,000  Common  shires  without  nominal 
or  par  value. 

It  is  the  present  intention  to  issue  50,000  of  the  above  shares  ratably  to 
the  then  shareholders  of  tho  company  on  favorable  terms,  to  provide  for 
the  cast  of  now  extensions  recently  made  and  new  machinery  recently  pur- 
cOa.sed,  and  also  to  pro'/ide  additional  working  capital  for  the  company's 
requirements.  The  remaining  100,000  Common  shares  without  nominal 
or  par  value  will  only  be  issued  when  it  niay  become  necessary  or  advisable 
in  the  company's  interests.     (See  V.  Ill,  p.  24o3.) 

INCOME  ACCOUNT  FOR  YEARS  ENDING  NOV.  30. 


1919-20 
Net  prof.,  aft  war  taxes  x$l,786.707 
Bond  interest 


Bond  discount 

Depreciation  _.j 

Stumpage  written  off 

General  reserve 

Dividends 


210.000 

10.000 

160.000 

297.900 

250",¥o"0 


1918-19 
$1,103,087 
210,000 
10,000 
100,000 
172,100 
500,000 


1917-18 
$1,057,742 
208,980 


1916-17 
.$966,349 
210,000 


160,000 
144,726 
500,000 


Balance,  surplus S;8.58.807  .?51,.587  $44,036 

X  After  deducting  reserve  for  war  taxes  amounting  to  $336,000. 


Assets — 
BklBS.,  mach..&c_ 

Expend,  for  year 
Prop.,  real  e.st..&c. 

Expend .  for  year 
PEdess  stumpage) - 

Cash 295,764 

Acc'ts  &  bills  rec'le 

Oesa  reserve) 550,845 

Pulpwoort,  logs.&c.  1,751,884 
Stores,     chemicals 

and  fuel 1,071,951 

Pulp  and  paper 101,247 

Logging  exp.,&c.-  531,668 
Investments  at  cost  142,269 
Bond    dlsc't.     less 

written  off 


BALANCE  SHEET  NOV.  30. 
1920.  1919. 

.S        S 
132.066  3,127.730 
5.-50.996      4.336 
890.925  6,038,244 


428,226  Cr. 147,320 
668,602 

430,447 
722,694 

303,577 
38,318 

417..'529 
71,086 

297.419        314,138 


1920. 

S 

5,000.000 


LiaMHtles— 
Capital  stock.. 
Acc'ts  pay.,  accr'd 

charge.s,  &c 937.836 

Bills  payable 240,500 

Bank  loans 600,000 

Res.  for  war  tax..  413,838 
Accr'd  int.  on  bds.        70,000 

Dividend 75,000 

1st  M.  6%  40-year 

bonds    y3, 302 ,600 

Deprec.  &s.  f.  res.  1,267,031 
General  reserve.  .  .  1,000.000 
Surplus 1,818,455 


160.000 
82,384 


$513,963 


1919. 

S 
5,000,000 

510,095 


75,000 


3,346.800 

1,097,839 

1,000,000 

959,648 


Total 14,725,260  11.989.382        Total 14.725,260  11.989.382 

y  6%  40-year  1st  mt.^^e  bonds,  authorized,  $5,000,000;  is.sued,  $3,500,000; 
less  rede<3ned  for  sinldng  fund,  $197,400 —V    lll.p   2433 

(Thomas  A.)  Edison,  Inc.,   Orange,  N.  J. 

{Financial  Report  Aug.  31  1920— .Bs^.  Sales  to  Feb.  28  1921.) 

SALES    FOR    FISCAL    YEARS    ENDING    FEB.    28. 

1920-21.  1919-20.  1918-19.  1917-18.  1916-17.  1915-16. 
Sales  (in  thousands     Est. 
of  dollars) $40,000    $29,694    $14,736    $14,761    $14,400    $11,000 

STATEMENT  OF  CONDITION  AT  CLOSE  OF  BUSINESS  AUG.  31. 
In  Thousands  of  Dollars. 


1920. 
$716 

346 
2,762 

743 
14 


1919. 

$501 

181 

1,2.56 
107 
109 
494 
157 

1,996 
55 


$4,856 

499 
1,520 

61 
135 

403 


Net  working  capital. 
Investments 


1920. 
$6,232 
527 


1919. 
$2,238 
3.440 


Total  working  cap'l. 

Fixed  Assets — 
Land 

Bldgs.  (less   reserve) 
Equipt.  (less  reserve) 

Total  fixed  assets 

Contingent  reserves. 


$6,759    $5,678 


255 
1.324 
2,271 

83,850 
1,653 


205 

735 

1.102 

$2,042 
670 


Net    worth     (before 

adding  patents)..  $8,956 
Patents 4,065 


Net  worth $13,021 

Capital  stock *.S3,571 

Surplus *S9,450 


$7,050 
3,114 

$10,164 

$2,000 
$8,164 


Current ,  &c .  ,Assets- 

Oash 

Liberty  bonds 

Accts.  rec.  (less  res.) 

Notes  receivable 

Sundry  (since  paid). 

Raw  material 1,540 

Work  in  process 1,666 

Finished  stock 3,638 

Prepayments 224 

Total    current    and 

working  assets $11,649 

Current  Linbilities — 
Accounts   payable..     1,101 

Notes  payable 3.225 

Sundry  (since  paid) .  93 

Accrued  pay-rolls.&c        394 
Accrued  income  and 

excess  prof.  tax..         604 

Total  current  liabil.  $5,417     $2,618  Net  worth $13,021  $10,164 

*  During  the  fiscal  year.  Mar.  1  1919  to  Feb.  29  1920.  Thomas  A.  Edison. 
Inc..  purchased  controlling  interest  in  the  Edison  Storage  Battery  Co., 
and  in  this  comparison  capital  stocks  not  owned  by  Thomas  A.  Edison,  Inc., 
are  shown  as  capital;  surplus  is  similarly  treated. 

[The  Newark.  N.  J.,  News"  on  Dec.  28  said  in  brief:  "The  company's 
phonograph  works  in  West  Orange  will  close  down  to-morrow  night  for  an 
indefinite  period.  Until  about  two  months  ago  the  employees  in  the 
phonograph  worlcs  numbered  nearly  2,000.  but  about  1.200  had  been  laid 
off  before  the  decision  to  close  the  division  was  reached.  The  manufacture 
of  records  of  all  kinds  will  go  on  in  the  other  divisions  of  the  plant. 

"Trade  depression  is  the  reason  unofficially  given  for  the  shutdown.  In 
an  official  statement  the  cause  is  stated  as  being  due  to  the  necessity  of 
'balancing  inventory.'  Mr.  Edison's  statement  pointed  out  that  'other 
divisions  of  the  industries,  such  as  storage  battery,  disk  recreation,  primary 
battery,  &c.,  are  continuing  operations."  "1 — V.  Ill,  p.  587. 

Laurentide  Company,  Ltd. 

{Report  for  Half-Year  ended  June  30  1920.) 
President  George Chahoon  Jr.,  Grand'Mere,  Aug.  20  1920, 

wrote  in  substance: 
The  profits  for  the  six  months  ending  June  30  1920,  after  setting  aside 

sufficient  reserves  for  depreciation,  business  profits  war  tax,  and  depletion 

of  timber  limits,  were  $1,499,539. 

On  Jan.  1  1920  this  company  was  organized  and  its  shares  distributed. 

Conditions  peculiar  to  the  pulp  and  paper  industry  made  It  seem  advisable 


not  to  change  the  fiscal  year,  therefore  It  Is  necensary  to  render  this  state' 
ment  for  tho  six  months'  period. 

It  was  deemed  wLse  to  eTilarge  the  capacity  of  the  plant  by  In.stalllng  two 
new  paper  machines,  with  additional  pulp  capacity,  f'avorable  progress 
Is  being  made  on  those  extensions,  and  the  new  unitH  should  be  In  operation 
by  Jan.  1  1921. 

[The  new  company  was  Incorporated  under  the  Canadian  Companies'  Act 
on  Jan.  1  1920  with  $35,000,000  of  authorized  capital  stock  In  $100  shares 
of  which  $28,800,000  (300%)  wa«  Issued  In  exchange  for  tho  $9. 600 .000 stock 
of  the  old  company,  throe  shares  for  one,  and  $6,200,000  remains  In  the 
treasury       V.  110.  p.  266,  366.  566.) 

RESULTS  FOR  NEW  CO.  FOR  .SIX  MOS.  ENDING  JUNE  30  1920  AND 
FOR  OLD  CO.  FOR  FISCAL  YEARS  ENDING  JUNE  30. 

■New  Company Old  Laurentide  Co.,  Ltd. 


6  Mos.  *20. 
Mill    nets   from   ground 

wood,    sulphite    pulp, 

paper.  &c $2,1.58,145 

Profits  from  lumber.  &c.  243.405 
Int.  from  investments..         165.124 


8-1 


Total $2,.566.673 


,  &c.. 


Deduct — Bond  Int. 
Dividends 

Rate  per  cent 

Buslne-ss  profits  tax 

Depreciation    reserve 

Kmi)loyees'  pension  res. 
Timber   depletion 


$304,448 
864,000 

(3%) 
280.000 
482.687 


191S-19. 


$2,510,722 
2.32,651 
212,604 

$2,9.55.978 

$236,926 

1,392,000 

(14M%) 

240.000 

329.841 

1.50.000 

175.554 


1917-18. 


$2,311,800 
148.121 
133.914 

$2. .503.835 
$227,296 
960.000 
(10%) 
240.000 
271.884 
150.000 


1916-17. 


$1,841,982 
2.53,628 
125.051 

$2,220,660 

$115,797 

864.000 

268. f 82 
116,670 


Total  deductions $1,931,135     $2,.524,322     $1,849,180     $1..364.649 

Balance,  surplus. $635,538        $431,656        $744,652        $856,011 
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New  Co. 
1920. 

Assets —  $ 

Mills, bldKS., plant, 

real  est.,  timber 

lands.  &c b21. 599,846 

Logs,  merchandise, 

&c aO, 558 .534 

Accounts  and  bills 

receivable 1.590.548 

Cash  In  hand.  &c..       280.452 

Investments 6.001.695 

Miscellaneous 56,939 


Old  Co. 

1S19. 

$ 


8,336,635 

3.613.277 

1.056.239 

.580.518 

1.988.052 

43.446 


LUibUUUs— 

Stock  

Bonds 

Bond  Int.  (due  July) 
Cora.dlv.((!ueJuly) 
Bonus  (due  July). 

Wages 

Bank  loans 

Bills  payable 

Accounts  payable. 
Ccntlng't  account. 
Empl.  pen.  fund.. 
Bus.  prof,  war  tax. 
Sundry  res'ves,  <fec. 
Surplus 


NetB  Co. 

1920. 

$ 

28.800.000 


432.000 

320,418 
2,812,869 
204,100 
551 ,938 
273,715 
411,015 
640.000 
5,430 
636,539 


OXA  Co. 
1919. 
S 
9,600,000 
565.779 
36.000 
288.000 
288.000 
184.171 


3,100 
313.067 
95.810 
382.513 
768,330 
235.193 
2.867.205 


Total 35.087,014  15.617,168        Total 35.087.014  15.617. 1R8 

a  Includes  in  1920  logs  and  supplies,  $5,373,606:  merchandise.  $203,696, 

and  mill  supplies.  $981,232.  b  After  deducting  $482,687  for  depreciation. 
Indirect  liability   for  customers'   paper  under  discount  is   $46,500. — 

V.  HI,  p.  1188. 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

iexican  Car  Settlement — Car  Interchange. — See  Nat.  Rys.  of  Mexico  below 
New  England  Roads — Division  Case. — Small  return  (1%)  on  investment. 
See  that  caption  below  and  compare  N.  Y.  "Times"  Dec.  31,  p.  18.     Gov. 
Coolidge  lu-ges  merger.  N.  Y.  "Times"  Dec.  30.  p.  21. 

Intrastate  Rates. — (a)  Judge  ColUngwood  in  Circuit  Court  at  Lansing, 
Mich.,  Dec.  27  on  application  by  Attorney-General  Groesbeck  restrains 
Mich,  steam  roads  from  increasing  passenger  fare  to  3.6  cts.  per  mile,  as 
ordered  by  I.-S.  C.  Comm.  Injunction  returnable  Jan.  11.  (b)  Justice 
Hasbrouck  reopens  for  N.  Y.  Central  the  2-cent  fare  case  as  to  line  from 
Albany  to  Buffalo  with  right  to  submit  new  e\'idence  before  I.-S.  C.  Comm. 
relating  to  rate  increase  recently  ordered.  N.  Y.  "Times"  Dec.  31,  p.  16. 

(c)  Iowa's  2-cent  fare  bill  held  unconstitutional  by  U.  S.  Judge  Martin 
J.  Wade  and  enforcement  enjoined  on  intra-State  traffic.   Idem.  Dec.  31,pl8 

Further  Labor  Curtailment. — See  Penn.  RR.  and  Pere  Marquette  Ry.  Cos. 
below.  N.  Y.  Central  closes  West  Albany  shops  Dec.  24  Indefinitely,  lay- 
ing off  1.000  employees.  The  N.  Y.  N.  H.  &  H.  RR..  it  is  stated,  is  re- 
ducing its  force  by  an  additional  2.000,  making  5,000  laid  off  since  Nov.  1. 

Pullman  Co.  Men  Suggest  Cut  in  Wages. — See  that  co.  below  and  "Journal 
of  Commerce"  Dec.  3(),  p.  30. 

Statement  to  Penn.  RR.  Employees. — (V.-Pres.  Atterbury)  "Railway 
Age"  Dec.  24,  p.  1123. 

U.  S.  RR.  Coal  Bill  for  9  dos.  of  1920  (I.-S.  C.  Commission). — Constmip- 
tion  81,752.821  tons  agst.  71,619,009  tons  in  1919:  cost  $326,923,642  agst. 
.$229,897,018.  New  Eng.  dist.  $7  72  per  ton  agst.  $5  67;  Cent.  West  $3  38 
agst.  $2  97  in  1919. 

New  Operating  Records  in  1920. — Chairman  Association  Railway  Execu- 
tives. N.  Y.  "Times"  Dec.  27,  p.  17. 

Talk  of  Reopening  RR.  Transportation  Legislation. — "Sun"  Dec.  28,  p.  19. 

No  Postponement  of  Clayton  Law.  Sec.  6. — Bill  vetoed.  N.  Y.  "Tmies" 
Dec.  31,  p.  10. 

Canadian  Roads. — (a)  Return  of  roads  to  private  ownership  urged.  N.  Y. 
"Times"  Dec.  28,  p.  19.  (b)  Increased  rates  by  Dominion  Ry.  Commission 
de.spite  Provincial  protests:  For  passengers  20%  till  Dec.  31  1920,  then 
10%  till  July  1  1921:  commutation  and  milk  rates  unchanged;  Pullmans 
up  50%.  Freight  rate  increase  10  to  20%.  N.  Y.  "Times"  Dec.  24,  p.  19. 
'Journal  of  Commerce"  Dec.  29,  p.  1. 

Hudson  River  Bridge  at  N.  Y.  — Gustav  Lindenthal,  C.E.  "Eng.  News 
Record"  Dec.  23,  p.  1246. 

Ousting  of  N.  J.  P.  U.  Commission  Appealed — New  Men. — N.  Y.  "Times" 
Dec.  30.  p.  28;  "Sim  "  Dec.  27,  p.  1. 

Kansas  Industrial  Court  Approves  9-Hour  Day  on  Electric  Ry. — "Elec. 
Ry.  JoiuTial"  Dec.  25.  p.  1299. 

Labor  Board  Denies  Jurisdiction  over  Interurb.  Elec.  Rys. — "Ry.  Age" 
Dec.   24.  p.   1121. 

Life  of  Steel  Freight  Cars. — These  cars,  formerly  costing  $1 ,200,  now  $3,000 
rim  12  to  15  years,  and  after  rebuilding  a  further  8  years,  and  so  on.  "Iron 
Trade  Re\'iew"  Dec.  23,  p.  1746  to  1947.  „     ..., 

Foreign  Railways. — (a)  Critical  position  of  Chilian  State  RRs.  "London 
Stock  Exch.  Gaz."  Dec.  9  p.  2730:  (b)  Control  of  Transcaucasian  Ry. 
Idem,  p.  949:  (c)  Mexican  proposal  to  pay  Am.  RRs  $300,000  for  cars  etc. 
damaged  in  revolutions  of  last  4  years  Idem  p.  954:  (d)  Canadian  Ry. 
Commission  on  Dec.  14  approved  and  on  Dec.  18  published  in  the"Canada 
Gaz."  p. 2435  to  2445. the  standard  freight  tariffs  fUed  under  its  order  of 
Sept.  1920.  Compare  "N.  Y.  Times"  of  Dec.  24.  p.  19.  (e)  Mexican 
railway  strike  threatening:  directors  of  National  Rys.  of  Mexico  said  to 
have  petitioned  for  return  of  road  to  private  control.     Idem. 

discellaneous. — (a)  Interchangeable  commutation  coupons  recalled  by 
Erie  and  D.  L.  &  W.  N.  Y.  "Times"  Dec.  30,  p.  21.  (b)  Decline  in  freight 
business.  "Railway  Age"  Dec.  24,  p.  1099. 

Matters  Covered  in  "Chronicle"  of  Dec.  25. —  (a)  Transportation  Act  and 
Labor  Adjustment  Board,  p.  2465.  (b)  Anthracite  wage  demand  rejected, 
p.  2482.     (c)    Railroad  net  income  for  October  disappointing,  p.  2485. 

(d)  Intra-State  rates,  p.  2466. 

Androscoggin  &' Kennebec  Ry. — Status  under  Reorg. — 

See  Cumberland  County  Power  &  Light  Co.  in  V.  111.  p.  2518. — V. 
Ill,  p.  989. 

Atlantic  Coast  Line  RR. — Equipment  Trusts  Sold. — 
J.  P.  Morgan  &  Co.  have  sold  at  prices  ranging  from  99.53 
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and  int.  to  98.82  and  int.,  to  yield  from  7%  to  (5^%,  accord- 
ing to  maturity,  $4,500,000  63^%  Equipment  Trust  Gold 
Certificates  Series  "D"  issued  under  the  Philadelphia  plan. 
The  bankers  state: 

Discount  will  be  allowed  at  the  rate  of  S  !•!  %  p.  a.  on  the  c-ertlflcates  from 
date  of  payment  to  Feb.  1  1921 ,  from  whlrh  later  date  the  dlvs.  will  accrue. 

Dated  Feb.  1  1921.  Due  $300,000  each  Feb.  1  1922  to  193(5,  l)olh  Incl. 
Denom.  SI ,000.  DIv.  payable  In  New  York  at  office  of  J.  P.  Morgan  & 
Co.     Safe  Deposit  &  Tru.st  Co.,  Baltimore.  Trustee. 

Security.  CJertlfieates  are  IssutHl  In  part  payment  for  the  following  new 
railway  equipment  costing  api)ro\imatt>ly  Sti,220,000  of  which  $1,720,000 
Is  to  l)e  paid  In  ca.sh  being  over  3t>',o  of  the  cost: 
25  light  I'aclfic  locomotives. 

6  switch  locomotives.  i 

200  steel  uiMicrfraine  hoppor-bottom  i)hosphate  cars,  capacity  100.000  lbs. 
600  steel  undcrframe  ventilated  box  cars,  capacity  SO. 000  pounds. 
400  all  stooul  hopper-bottom  coal  cars,  capacity  100,000  pounds. 

25  all  steel  pa^isonger  cars. 
—V.  111.  p.  2519. 

Baltimore  &  Ohio  RR. — Government  Loans  Approved. — 
The  I.  S.  C.  Commission  has  api)rovod  the  following  Goveroment  Loans: 

Baltimore  A:  Ohio  RK.  The  Commis.sion  approved  a  loan  of  S5.- 
200,000  to  the  National  Hallway  Service  Corp.  for  the  account 
of  the  Baltimore  &  t)hio  to  enable  the  carrier  to  purchase 
freight  train  efiuipnient  costing  S14.233.000  of  which  amount 
it  would  be  re<iuired  to  furnish  about  $9,000.000... $5,200,000 

Huntington  &  Broad  Top  Mountain  RK.  &  Coal  Co.  a  loan  of 
$60,550  to  aid  company  in  the  construction  of  a  modern  bridge 
on  Its  main  line  at  or  near  .'^axton,  I'a.,  at  a  total  estimated 
cost  of  .'Sl.'jO.OOO.  The  company  Iteslf  is  required  to  finance 
about  $00..'')00  to  rfeet  the  loan 60,650 

Waterloo  (^etlar  Falls  &  Korlhern  Ry.  a  loan  to  aid  company  In 

its   maturing   debt   totaling 144.325 

Wilmington  IJrunswick  &  Southern  RR.  a  loan  of  S90.000  to  aid 
carrier  In  meeting  its  maturing  debt  and  providing  it.self  with 
additions  and  betteniients  to  way  and  structure*  at  a  total 
estimated  cost  of  $125,000.  The  carrier  to  finauco  about 
$35,000  to  meet  the  loan 90,000 

—V.  Ill,  p.  2420. 

Barre  &  Montpelier  Traction  &  Power  Co. — Receiver. — 

H.J.  VoUiolm  has  been  appointed  receiver  on  the  petition  of  the  West- 
Inghouse  Electric  &  Mfg.  Co.  and  others. — V.  Ill,  p.  2227. 

Birmingham  Ry.,  Light  &  Power  Co. — 'Fare  Increase. — 

The  Alabapia  P.  S.  Commis.sion  has  allowed  the  company  to  charge 
7  cents  car  faro  for  a  year  beginning  Jan.  1. — V.  Ill,  p.  2422. 

Boston  &  Maine  RR.— To  Refund  $609,000  Underlying 
Bonds  by  Issuance  of  10- Fear  7%  Mlge.  Bonds. — President 
J.  H.  Hustis,  in  a  notice  to  the  holders  of  the  $319,000  Boston 
&  Lowell  RR.  3Hs,  and  the  $290,000  Connecticut  River 
RR.  3Ms.  due  Jan.  1  1921  asking  them  to  deposit  their 
bonds  WTth  Old  Colony  Trust  Co.,  Boston,  and  to  receive  in 
exchange  10-year  7%  gold  mtge.  bonds,  says: 

Security. — These  bonds  will  be  secured  by  first  mortgage  on  all  the 
property  of  the  consolidated  Boston  &  Maine  RR.,  except  that  there  remain 
three  is.sues  secured  b.v  prior  liens  on  small  parts  of  property,  known  as 
Portsmoutti,  Great  Palls  &  Conway;  Worcester  Nashua  &  Rochester,  and 
Troy  &  Boston  RRs. 

Market  Uiifamrable  for  Sale  of  Bonds. — On  account  of  the  i)resent  financial 
conditions  these  bonds  cannot  be  sold  on  the  market  at  satisfactory  prices. 

Large  Sum  Due  From  Government. — At  the  present  time,  pending  the 
completion  of  an  accounting  with  the  U.S.  Government  for  the  period  of 
Federal  control  and  the  subsequent  guarantee  period,  the  working  capital 
of  the  Boston  &  Maine,  in  common  with  that  of  many  other  roads,  is  largely 
in  the  hands  of  the  Government.  Aside  from  any  claims  which  might  be  of 
a  controversial  nature  there  is  unquestionably  due  a  very  substantial  sum. 
In  fact,  several  weeks  ago  the  I.  S.  C.  Commission  certified  to  the  Secretary 
of  the  Treasury  an  immediate  payment  on  account  of  $2,500,000  but 
payment  was  withheld  on  account  of  a  technical  ruling  of  the  Comptroller 
of  the  Treasury. 

No  Cash  Available  for  Bond  Payment. — The  position  of  the  Treasury 
Department  is  now  being  contested  in  the  courts,  but  pending  the  outcome 
of  these  proceedings  and  the  result  of  other  negotiations  now  being  conducted 
with  the  Government,  cash  is  not  available  which  can  be  applied  to  the 
payment  of  these  bonds. 

[The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  $609,000 
7%  Mtge.  bonds  to  be  sold  or  exchanged  at  not  less  than  par  for  the  purpose 
of  retiring  the  above  two  issues.) — V.  Ill,  p.  2519. 

British   Columbia   Electric  Ry. — Purchase — Guarantees 
$.5,000,000  1st  Mtge.  bonds  of  Western  Power  Co.  of  Can.,Ltd.- 
See  Western  Power  Co.  of  Can.  Ltd..  below. — V.  111.  p.  1751. 

Brooklyn  City  RR. — Double  Fare  Blocked.— 
An  order  restraining  the  company  from  charging  two  fares  on  the  Flat- 
bush  Avenue  trolley  line  was  obtained  Dec.  28  by  Corporation  Counsel 
John  P.  O'Brien  from  Justice  Alfred  R.  Page  of  the  Appellate  Division. 
The  order  is  returnable  on  Jan.  7.  The  company  had  posted  notice  in  the 
cars  of  the  line  that  the  fare  commencing  Dec.  30  would  be  10  cents  (two 
zones.)— V.  HI.  p.  1851. 

Brooklyn  Rapid  Transit  Co. — Equifment  Ordered. — 

John  H.  Delaney,  Transit  Construction  Commissioner,  has  signed  an 
order  directing  the  New  York  Municipal  Railway  Corp.  to  piu-chase  100 
Bteel  cars  for  the  rapid  transit  line  of  the  B.  R.  T.  system  on  which  deliveries 
are  expected  to  begin  within  18  months.  The  cars  will  cost  .S.36,410  each, 
which  is  $9,012  over  the  unit  price  paid  for  the  preceding  100.  This  will 
make  900  steel  cars  for  use  on  the  sj-stem. — V.  111.  p.  2519. 

Carolina  &  Georgia  R^.—New  Road  Opens. — 

The  company  has  completed  its  road  from  Andrews,  Cherokee  County, 
N.  C.  where  it  connects  with  the  Southern  Railway  to  llayesville.  N.  C, 
a  distance  of  25  miles  and  while  it  has  not  established  a  regular  schedule 
It  Is  hauling  some  freight  both  ways.  The  company  Is  balhisting  and  sur- 
facing the  road,  and  expect  to  complete  this  by  March  1  1921 ,  at  which  time 
It  will  place  the  road  in  operation  on  a  regular  schedule  for  both  jiassengers 
and  freight. 

The  offirers  are:  Pres.  &  Gen.  Mgr.,  John  C.  Arbogast;  Vice-Pres., 
Leicester  Chapman;  Trcas.,  S.  F.  Chapman;  Asst.  Treas.  &  Asst.  Sec. 
R.  B.  Horsburgh;  Sec.  F.  J.  Heazel. 

Central  RR.  of  N.  J. — Permission  to  Substitute  Other 
Collateral  for  Lehigh  &  Wilkes-Barrc  Coal  Stock  under  Mtge. — 
The  New  Jersey  P.  U.  Commission  has  granted  the  company  permission 
to  substitute  other  collateral  for  the .$7, 850, 000  Lehigh  &  Wllkes-Uarre  Coal 
Co.  stock  deposited  as  part  security  under  the  $43,924,000  outstanding 
General  Mtge.  ,5s  of  1987  Under  the  Reading  dis-solution  decree  (V.  110, 
p.  1816)  the  Central  RR.  of  N.  J.  and  the  coal  company  must  be  entirely 
separated.  It  Is  not  stated  what  collateral  will  be  substituted  for  the  coal 
company  stock. — V.  111.  p.  2519. 

Chicago  &  Alton  RR. — Rejects  Standard  Return. — 
The  company  has  decided  not  to  accept  the  Government's  compensation 
offer  of  $3,178,314  for  the  iLse  of  the  road  for  each  year  of  Federal  control. 
This  amount  represents  the  road's  standard  return  and  was  the  amount 
also  fixed  on  by  a  board  of  referees  appointed  last  May  by  the  I.-S.  C. 
Commission.  The  directors  asked  for  $4, .592. 500  and  hold  that  compensa- 
tion based  simply  on  the  standard  retiu-ns  is  not  sufficient.  An  appeal 
will  be  made  to  the  Court  of  Claims. — V.  111.  p.  2040. 

^  Chicago  North  Shore  &  Milw.  RR. — Int.  on  Accum.Divs- 

An'official  statement  made  Dec.  20  1920  by  George  M.  Reynolds.  Samue 
Insull  and  R.  Floyd  Clinch,  tru.stees.  savs  In  substance: 

"The  indenture  of  trust  dated  July  1  1916,  imder  which  the  participation 
shares  of  Chicago  North  Shore  &  Milwaukee  RR.  and  Chicago  &  Milwaukee 
Electric  Ry.  Co.,  ar«  issued,  provides  for  the  payment  of  dividends  by  the 


trustees  t>eKinnlng  with  the  year  1918.  provided  dlridenda  »re  earned, 
dwlared  and  paid  to  the  trusK^eB  by  the  said  rallroadb.  The  I'rcferrod  l'»r- 
ticipaliou  ttharns  are  cumulative  t<j  the  exl<^iil  that  In  the  event  of  iho  non- 
payment of  dlvidendh  under  the  pri>viMon.s  of  bald  trust  Indenture,  Intencit 
at  5';i,  runs  and  is  payable  upon  the  dividend  accuunts  which  the  trobtees 
are  re<iuir«Ml  to  set  up  on  their  books. 

"The  uecesiisltles  of  the  two  railroads  have  not  permitted  of  the  payment 
of  dividends  by  them  sufficient  to  enable  the  trusteob  to  ijay  divliiendii  for 
the  year  191S  on  the  Preferred  Participation  shareii.  but  eii-  '  '  -  b«wn 
paid  the  trustuttt  to  cover  liileresi  upon  the  dividend  aceouij  ymtr 

I'.MH  of  First   and   Second    Preferrtnl    Participation   hliartis.  .dend 

aeiounts  upon  the  tru.ste«8'  btMjks  for  the  year  191  h  are  a»  fuUuno  First 
Preferred  dividend  account.  $250,000;  Hocoud  I'roferred  dividend  account. 
$274,208. 

Shareholders  of  record  Dec.  20  received  on  Deo.  27  the  aforeKaid  Interest 
on  dividend  accounts  of  First  and  Socond  Preferred  Participation  ^h^^^t•s  for 
the  ye^ir  191H.     The  5'',   Interest  on  the  $2.')0,ii  umulattxi  ■  i> 

on  the  First  Preferred  Participation  stiares  ai--  ?12..'>00,  ■ 

fier  share  for  oiidi  of  those  50,yO0  siiarns.     Ti..    .,      .  jij   shares  i.:   d 
'referred  receive  about  $13,710,  or  apiiroximately  23>4    cents  per  Hhartt. — 
V.  111.  p.  1948. 

Chicago  &  North  Western  Ry. — Rates — Status. — 

Viee-I'res.  Samuel  A.  Lynde  says:  "The  Increased  rates  now  in  effect 
will  provide  a  satisfactory  return  with  normal  traffic,  although  the  rates 
will  not  permit  piling  up  a  large  surplus.  Traffic  Is  not  now  normal,  how- 
ever, having  fallen  off  since  Oct.  1  ,  affected  as  in  the  case  of  almost  every 
railroad  by  the  industrial  slump.  When  the  depreis-sion  passes  the  usual 
volume  of  traffic-  will  undoubtedly  return  iiulckly  as  the  torrilory  served 
Is  very  rich.  "— V.  HI,  p.  2J19. 

Chicago  Subway  Plan. — Proposed  Subway  for  Chicago. — 

George  Washington  Jackson,  engineer  for  mayor's  traction  committee 
has  prepared  the  plans  and  the  proposed  routes  of  38  miles  of  subways  for 
Chicago  to   l>e  operated   under  a   5-ceiit  fare.      Mr.   Jaclcson  says: 

"My  compleKi  sul)way  plan  would  cost  $200,000,000.  but  the  city  would 
earn  $20,000,000  net  annually,  either  tlirough  rental  or  by  operating  its 
own  cars  In  subway  at  5-cent  fare.  The  subway  could  be  built  14  feet 
below  strfet  level  without  interfering  with  any  existing  utilities.  Use  of 
double-do<-k  cars  on  some  heavy  traffic  sm'faee  lines  would  provide  accom- 
modations for  10.000,000  people  without  extending  subways,  which  provide 
for  5,000.000  population.  A  40';  increase  in  carrying  capacity  of  surface 
lines  can  be  accomplished  Immediately  by  &stablLshlng  looping  system  out- 
side business  centre,  which  Is  choked  by  the  elevated  structure.  A  city 
traction  fund  of  $27,000,000  is  available  whenever  city  council  approves 
the  subway  jilan."  The  plans  and  the  proposed  routes  are  given  in  the 
Chicago  "Herald  and  Exaniiner"  Dec.  26. 

Collins  &  Ludowici  RR. — Receiver's  Sale. — 

The  receivers  M.  S.  Lewis  and  J.  V.  Kelley  will  offer  the  entire  property 
for  sale  at  the  City  of  Reidsville,  Ga.,on  Jan.  4  1921  at  the  upset  ijriceof 
$85,000.  The  road  will  be  offered  for  sale  either  in  sections  or  in  whole 
with  the  right  to  operate  or  to  dismantle.  This  road  which  is  about  36 X 
miles  was  formerly  that  part  of  the  defunct  Georgia  Coast  &,  Piedmont 
RR.  purchased  by  J.  V.  KeUey  in  Dec.  1919. 

Cuba  RR. — Notes  Etteuded. — 

We  are  officially  informed  that  the  $2,000,000  6%  Notes  which  fell  due 
Nov.  15  1920  were  purchased  by  the  Cuba  Co.  and  extended  to  Nov.  15 
1922  at  the  same  rate  of  interest. — V.  Ill,  p.  2520. 

Cumberland  Railway  &  Power  Co.,  Raleigh,  N.  C. — 

J.  R.  Baggett,  I.illington.  N.  C.  was  recentl.v  appointed  temporary  re- 
ceiver.    Office,  Raleigh,  N,  C.     Pres..  H.  L.  Jones,  Norfolk.  Va. 

Denver  &  Rio  Grande  RR. — To  Organize  Bondholders. — 
Jefferson  M.  Levy,  chairman  of  the  stockholders'  protective  committee 
called  a  meeting  of  holders  of  the  1st  &  Refunding  Gen.  Mtge.  5s  for  Dec.  29 
for  the  purpose  of  organizing  to  protect  their  interests. 

Chairman  Levy  in  a  letter  to  stockholders,  reviewing  the  steps  taken  in 
an  effort  to  upset  the  sale  of  the  road  to  the  Western  Pacific  and  outlining 
the  fiu-ther  plans  of  the  committee  asked  stockholders  to  support  the  com- 
mittee by  making  a  small  pro  rata  contribution  of  20  cents  a  snare  for  neces- 
sary expenses. — V.  Ill,  p.  2520. 

Denver  Tramway. — Receiver. — 

Ernest  Stenger,  Pres.  &  Gen.  Mgr.  has  been  appointed  receiver  on  the 
application  of  the  Westinghou.se  Electric  &  Manufacturing  Co.,   a  creditor. 

The  petition  alleges  that  the  deficit  for  the  year  1918  was  $118,879: 
for  the  year  1919,  $26,422,  and  that  the  company  has  defaulted  in  the  pay- 
ment of  taxes  due  the  City  of  Denver  to  the  amount  of  about  $95,000.  It 
also  states  that  interest  now  owed  on  the  company's  bonds  amounts  to 
about  $247,000.— V.  Ill,  p.  1852. 

Duluth  &  Northern  Minnesota  RR. — To  Cease  Oper. — 

The  Minnesota  Railroad  &  Warehouse  Con.mission  has  authorized  the 
company  to  abandon  and  close  for  iraftic  on  April  1  1921.  Road  runs  from 
Knife  River  to  Mile  Post,  Minn,  a  distance  of  about  99  H  miles.  The  road, 
known  as  the  Alger-Smith  logging?  line  is  capitalized  at  SI  .000,000.  Pres. 
B.  W.  Arnold,  Albany,  N.  Y.     General  office,  Duluth,  Minn. 

Elgin  Joliet  &  Eastern  Ry. — Rates  Increase. — 

Effective  Dec.  25  the  company  increased  local  rates  to  Chicago  from  all 
of  its  stations  to  the  extent  of  40^  over  llie  Aug.  25  1920.  rates  in  lieu  of  t  he 
present  33 '4  %  increase  basis. — V.  111.  p.  2228. 

Grand  Rapids  &  Indiana  Ry. — Approves  Lease. — 

The  stockholders  on  Dec.  22  approved  the  lease  of  the  road  and  properties 
to  the  Pennsylvania  RR..  effective  .Ian.  1  1921.  in  accordance  with  the 
terms  of  t he  plan  in  V.  111.  p.  1949.  1943, 

Grand  Trunk  Pacific  Ry. — Int.  on  Debenture  Stock. — 

See  Grand  Trunk  Ry.  of  Can.  below  and  compare  V,  111,  p,  2520. 

Grand  Trunk  Railway  of  Canada. — Interest  on  Guaran- 
teed Stock — Status  of  Grand  Trunk  Pacific  Ry.  Debenture  iMcr- 
est. — Replying  to  an  inquiry  regarding  the  news  item  pub- 
lished in  last  week's  "Chronicle,"  p.  2520,  Frank  Scott, 
Vice-President  and  Treasurer,  writes: 

The  circular  to  holders  of  our  Guaranteed  stock  was  issued  In  London, 
Eng.,  where  practically  the  whole  of  the  stock  is  held.  The  statement  that 
H  of  1  %  to  pay  for  the  cost  of  arbitration  will  be  deducted  from  the  divi- 
dend is  correct,  as  this  deduction  was  agreed  to  at  a  meeting  of  the  share- 
holders, at  which  the  agreement  for  the  transfer  of  the  ownership  of  the  stock 
of  the  Grand  Trunk  Railway  Co.  was  api>roved.  The  Guaranteed  stock  is 
a  sterling  issue  without  any  dollar  equivalent.  The  amount  of  the  dividend 
is  £2  8s.  9d.  for  the  year.  There  are  practically  no  holders  of  Guaranteed 
stock  In  Canada  or  the  United  States. 

It  is  Imijossible  to  say  at  present  what  action  the  Dominion  Government 
will  take  in  regard  to  the  interest  on  the  4'r<  Debenture  stock  of  the  Grand 
Trunk  I'acific  Ry.,  which  bears  a  conditional  guaranty  of  this  company. 
The  Grand  Trunk  Railway  Co.  has  not  defaulted  in  connection  with  the 
interest  on  the  Grand  Trunk  Pacific  Debenture  stock,  as  it  was  not  earned 
in  addition  to  the  fixed  charges  of  the  former  company.  The  Grand  Trunk 
Railway  Co.  of  Canada  is  not  in  default  in  regard  to  any  securities  of  any 
kind,  anywhere.     Compare  V.  Ill,  p.  2520. 

Huntington  &  Broad  Top  Mountain  RR.  &  Coal  Co. — 

See  Baltimore  &  Ohio  RR.  above.— V.  Ill,  p.  1472. 

Illinois  Southern  Ry. — Road  Pxirchased. — 

This  road  which  was  sold  under  foreclosure  and  purchased  for  $7.'>0  000 
bv  W.  T.  Abbott.  Vice-Pres.  of  Central  Trust  Co.  of  Illinois  on  b«.>half  of 
tlie  bondholders  has  been  bought  by  W.  F.  Carter,  an  attorney  of  St. 
Louis.     The  price  paid  was  rot  made  pntjlic. 

It  Is  said  that  the  purchasers  Intend  to  expend  at  the  least  $;500,000  on  the 
rehabilitation  of  the  property.  Under  an  order  of  the  U.  S.  Di.strict 
Court  at  Chicago,  the  operation  of  the  road  was  abandoned  In  Dei-.,  1919. 
The  road  which  runs  from  Salem,  III.,  to  Hisn.ank.  Mo.,  about  140  miles, 
represents,  it  is  said,  an  original  cost  of  about  S7  ,000,000. — V.  111.  p.  127S. 

Interborough  Rapid  Transit  Co. — Gets  Extension  of  Six 
Months  on  Notes — To  Meet  Jan.  1  Interest — Deficit  for  Hovem- 
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ber. — Prosidcuit    Frank    Hcdloy   on   Dec.   .'iO  issiiod   tln^  fol- 
lowint!:  st:itcin(!nt: 

The  lnt(>rl)ori)iiKh  company  has  l)c<>n  successful  In  sccurlnn  an  (extension  of 
Its  notes  of  Jli.OOO.OOO  for  (i  months,  atul  as  a  rosult  of  this,  and  by  adopting 
tho  policy  of  payliiK  sonic  of  Its  obllKaMons  as  It  may  Ih)  posscssiKl  with  cu.sh 
after  .Ian.  1,  tho  company  will  he  ahlo  from  the  o'lsh  on  hand  and  which  It 
oxp('cts  .shortly  to  receive,  to  meet  its  obligations,  but  the  company  has  not 
been  able  to  neKotlat(>  any  loan  for  new  cash. 

[On  .Ian.  1  1021  fixinl  oblik'alions  of  IntiTboroiiKh  duo  for  paymont  are 
api)roxini.itely  $().20I  .200.  ;is  follows:  Subway  rental,  payable  to  the,  city 
under  contracts  Nos.  1  and  2.  ?.J20.000;  elev.-ited  railway  rental.  .Manhat- 
tan qii.irterlv  dIvUlend  of  7','  on  StiO.OOO.OOO  stock.  SI  .O.W.OOO:  lnt<!rcst  on 
1st  A;  Kef.  r,'/o  bonds,  S.J.KOO.OOO;  sinking  fund  on  1st  &  Kef.  5s  (approx.). 
$750,000;  Interest  on  notc-s,  $K1,200.1 

— — -  -  November 5  \4os.  to  Nov.  30 

Enrninon—  1020.  1019.  1020.  1919. 

Gross  oper.  revenue ri,K|.S..-)87     $4,2Hr>.S.'-)0  $21,OKO,323  $10,.'-):jl  ,9.58 

OpcratliiK  expen.ses 3.12t,'l.'>0        2.f)l0.7.")7      14,70H,444      12,310,209 

Totaltaxes 217,218  211.949       1,090,4.37       1,068,960 

Income  from  operation  $1,471,910  $1.4.')5.144  $6,100,442  .$6,143,729 
Non-operatini?  Income..  .52.2.30  42,864  260,159  217,941 

Gross  Income.. $1,.524,140     $1,498,008     $6,360,601     $6,.361.670 

Int..   rentals,   Ac,   incl. 
Manhattan   guarantee     1,785..570       1.653.235       8.741,958       8.2,59,866 

Deficit.-. $261,430        $155,227     $2,381,357     $1,898,196 

—V.  111.  p.  2520. 

Kansas  City  Railways. — Receivers'  Certificates. — 

Judge  Kiml)rouKh  Stone  has  authorized  the  receivers  to  is.sue  .S350.000  7% 
receivers'  cerlificate.s.  ("ertificatcs  will  he  issui-d  in  the  foUowinK  denomina- 
tions: 20  certificates  at  SIO.OOO;  150  certificates  at  .SI  .000.  The  certificates 
will  he  secured  by  a  direct  lien  on  all  properties  of  the  company,  a  lien 
superior  to  all  existiuK  mortRagcs  or  claims.  Proceeds  will  bo  added  to 
current  funds  available  in  order  to  pay  taxes  now  overdue  in  Wyandotte 
County  amounting  to  $102,01)1  and  in  .Tackson  Co.  amounting  to  $40.5.002. 

It  is  stated  that  the  Kans.as  City  banks  have  agreed  to  buy  the  certifi- 
cates.—V.  Ill,  p.  2.520.  2515. 

Marion  (O.)  Suburban  Ry. — -To  Sell  Road. — 

Judge  Mouser  has  approved  a  report  of  George  Whysall,  receiver,  wherein 
the  receiver  asks  the  CJourt  for  authority  to  dispose  of  the  property  at  the 
best  price  obtainable.  The  receiver  states  that  in  his  opinion  there  is  no 
present  possibility  of  the  line  being  operated,  and  calls  attention  to  the  fact 
that  the  City  Council  by  ordinance  adopted  June  16  1920,  ordered  the 
tracks  removed  from  the  streets. — V.  99.  p.  1528. 

Middle  West  Utilities  Co. — Notes  Offered. — Halsey, 
Stuart  &  Co.,  and  A.  B.  Leach  &  Co.,  Inc.,  New  York  and 
Chicago,  o.re  offorine:  at  9o.2.5  and  int.  $2,134,000  20-year 
8%  Secured  Gold  Notes.   Series  "B."     (See  adv.   pages.) 

Dated  Dec.  1  1920.  Duo  Dec.  1  1940.  Int.  payable  J.  &  D.  in  Chicago 
and  New  York  without  deduction  for  normal  Federal  income  tax,  not  in 
excess  of  2%.  Denom.  $1,000,  $.500  and  $100  (c*).  Red.  or  purchasable 
all  or  part  at  any  time  after  Nov.  30  102.5  upon  30  days'  notice  at  107  !4 
and  int.  during  the  5  years  ending  Nov.  30  1030,  105  during  the  5  years 
ending  Nov.  30  1935,  1023^  during  the  12  months  ehding  Nov.  30  1036  and 
reducing  14  of  \%  each  year  thereafter  to  100}^  diu-ing  the  12  montlis 
ending  Nov.  30  1940.  A  sinking  fund  is  provided  for  the  Series  "B" 
notes  with  semi-annual  payments  J.  &  D.  amounting  to  .$25,000  each. 
Bankers  Trust  Co.,  N.  Y.,  trustee. 
Data   From   Letter   of   Pres.    Samuel   Insull,   Chicago,   December   21. 

Companti. — -Through  its  subsidiaries  operates  In  15    States,  serving  496 
communities,  having  a  combined  estimated  population  of  1,317,200.     At 
Oct.  31   1020  had  electric  customers  221,881,  gas  54,784,  water  24,778. 
Capitalization  upon   the  issuance  of  these  Notes  together  with  certain  of  Com- 
pany's Prior  Lien  Stock. 

Authorized.  Outstanding. 

PriorI.ien7%  stock .120.000,000  x$4.000.000 

Preferred  stock 20,000.000     14,664,720 

Common  stock  (without  par  value) sh.        200,000  1 18.9.50 

Ser  "A"  8%  seciu-ed  notes  10.35  (V.  Ill,  p.  1566)..  $5,000,000     $2, .500.000 

Ser  "B"  8%  secured  notes  1940  (this  i.ssue) 2,500,000       2,1.34,000 

10-year  6%  collateral  gold  bonds,  due  Jan.  1  1925.  (a)  9,336,.500 

6%  Collateral  gold  notes (b)  bl, 100,000 

7%  conv.  goldnotas,  due  March  1  1924 2,496.000 

a  Authorized  issue  restricted  to  75%  of  capital  stock  at  anv  time  out- 
standing, b  $800,000  Series  "E"  due  Sept.  1  1021,  and  $300,000  Series  "F" 
due  March  1  1922.  Authorized  issue  restricted  to  40%  of  preferred  stock 
at  any  time  outstanding. 

X  The  $4,000,000  Prior  Lien  7%  stock  is  being  sold  on  deferred  payments, 
$3,736,000  has  actually  been  sold  to  date.  [For  description  of  Prior  Lien 
stock  and  Pref.  stock  see  reorganization  plan  in  V.  110,  p.  2076,  2192.] 

Purpose. — Proceeds  will  be  lised  to  reimbiu-se  the  treasury  for  funds  used 
in  the  development  of  subsidiary  companies. 

Security. — There  will  be  pledged  as  collateral  mortgage  bonds  secured  by 
liens  on  the  property  of  companies  owned  entirely  or  controlled  by  the 
company,  the  bonds  so  to  be  pledgde  as  security  for  the  present  issue  of 
$2.1.34,000  Series  "B"  Notes  aggregate  $3,8.59,000  or  $180.83  of  bonds 
pledged  for  each  $100  of  notes  outstanding. 

An  additional  $366,000  par  value  of  Series  B  Notes  may  be  issued  upon 
deposit  of  not  less  than  $549,000  of  mortgage  bonds. 

No  notes  of  Series  "B"  may  be  certified  unless  net  earnings  of  each  com- 
pany, mortgage  bonds  of  which  are  pledged  hereunder,  are  equal  to  at 
least  1  }4  tinies  annual  interest  charge  on  all  bonds  outstanding  under  such 
mortgages  and  all  indebtedness  secured  by  any  mortgages  equal  or  superior 
in  lien. 
Consolidated  Statement  of  Earnings  of  Various  Sub.  Cos.  Owned  and  Controlled. 

12  Months  Ended  Oct.  31 —  1919-20.         1918-19. 

Gross  earnings  of  subsidiary  companies $21,919,833  $17,024,852 

Operating  expenses  of  subsidiary  companies 16,145.594     12,030,694 

Net  earnings  of  subsidiary  companies $5,774,239     $4,994,158 

Earnings  of    liddle   West   Utilities  Company. 
Total  income  (incl .  securities  received  and  valued  by 

the  directors  of  Company) $2,579,974  $2,279,371 

Net  Income  after  total  expenses,  taxes,  &c 2.281,671     2.071.079 

xAnnual      interest 906.910  

X  On  $4,634,000  Series  "A"  and  "B"  8%  Secured  Gold  Notes.  .$9,318,500 
10-year  6%  Coll.  Gold  Bonds,  and  $1,100,000  3-year  6%  Coll.  Gold  Notes. 
—V.  111.  p.  1566. 

National  Railways  of  Mexico. — Settlement  for  Cars 
Destroyed &c.,  to  be  Followed  Jan.  1  by  Traffic  Interchange. — 
An  official  statement  issued  Dec.  28  says  in  brief: 

Cars  belonging  to  American  and  Canadian  railroads  which  were  delivered 
to  Mexican  railroads  prior  to  Jan.  1  1018.  are  to  be  considered  as  sold  to  the 
Mexican  railroads  at  their  cost  price  less  depreciation,  with  5%  simple 
interest  from  the  date  of  delivery  of  the  cars.  All  repair  bills  in  connection 
with  such  cars  are  to  be  cancelled.  All  Mexican  cars  upon  American 
railroads  are  to  be  returned  to  Mexico  as  promptly  as  possible. 

The  sum  of  468  American  freight  cars  are  involved  in  this  settlement, 
valued  at  approximately  $388. 00()  and  the  estimated  interest  due  to  Jan.  1 
1921  is  approximately  $98,000. 

The  Mexican  Government  has  made  a  first  payment  of  $120,000  and  on 
Jan.  1  1921  free  interchange  of  traffic  between  the  railways  of  this  country 
and  Mexico  will  be  re-e.stablished .  Beginning  with  that  date,  the  National 
Railways  of  Mexico  will  settle  with  American  railroads  on  the  basis  of  the 
American  per  diem  rate  of  $1  per  car  per  day. 

[It  is  stated  that  t-he  company  has  petitioned  the  Mexican  Government 
for  immediate  release  of  its  lines  which  have  been  under  Federal  control 
for  7  years  during  which  time  it  has  lost  108,000,000  pesos  (about  $54,000,- 
000]— V.  111.  p.  2140. 

National  Railway  Service  Corp. — Government  Loan. — 

See  Baltimore  &  Ohio  RR.  above. — V.  111.  p.  2325. 

New  England  Railroad  Values. — "Division  Case.'' — The 
"Boston  News  Bureau"  of  Dec.  25  gives  the  following  data: 


The  real  value  of  thcsse  roiwls  Is  much  greater  than  the  book  investment, 
and  is  HO  admltttyl  by  the  Bureau  of  Valuation  of  the  Inter-Htate  f'ommerco 
Commlaslon.  Attorney  C;hoato.  representing  tho  Now  England  roadfi. 
decl.ired.  In  Washington,  that  cost  of  reproduction  of  these  projjerlies  Is  over 
S200.f)00,000  In  exc(«s  of  the  value  standing  on  the  railroad  books. 

'Phis  means  that  five  years  ago.  when  valuations  were  m;wle,  the  cost  of 
reproduction  of  these  roads  wa,s  dose  to  a  billion  dollars.  To  build  thorn  at 
to-<|jiy'8  prlccMj  for  laf>or  and  materials  would  cost  at  least  twice  that  figure. 

We  prjssent  herewith  cost  of  reproduction  of  those  properticis  and  dates 
of  valuation  together  with  property  investment  ac«)unts  and  capitaliza- 
tion of  ai)i>roximately  similar  dates: 

Cost  lienrod'n    Vain         Proprrtu  Capilali- 

Plus  Land.    June '.iO.    Investment.  zatif/n. 

Bangor  &  Aroostook .$30,131,494     1016       $28,514,792     $26,969,600 

Bo.ston  fc   Maine.. 278. .540. 908      1014        200. 745. .5-13     201.100,000 

Centr.-il  Vermont 30,489,042      1917  21.070.093        12,544,032 

Maine  ('(antral  and  Port- 
land  Terminal. 78„327,773     1916         60.621..385       43, .582,474 

New   Haven. a. 478.143,2.32  bl915       332.047.676     431  ..56H..309 

Rutland 25.793,100      1017  22,748.7.52       20.485,000 

Total $921,425,009  $674,749,141   $7.36.250.015 

a  New  Haven  valuation  includes  Central  New  Engl-ind.  Hartford  tc 
Connecticut  Western,  Boston  Terminal  Co.  and  Union  P'reight  RR.  b  Cent. 
New  Eiig.  and  Harlf.  &  Connecticut  Western  are  valued  as  of  June  30  1916. 

Biised  on  the  year  ended  June 30  l.'i-st.  adjusted  to  new  rates  and  wages. 
New  K.ngland  railroad  officials,  in  presenting  their  rate  c;use  in  Washington, 
estimated  net  operating  income  of  the  New  England  roads  at  $8,696,666, 
or  1.04%  on  a  property  investment  of  $838,274,700.  This  was  the  com- 
bined property  investment  Oct.  31  1019. 

If  the  New  England  roads  get  all  of  the  $25,000,000  they  are  seeking  from 
the  trunk  lines  in  more  equitable  division  of  through  rates,  this  sum  would 
mean  additional  earnings  of  about  3%  on  property  investment. 

.•\bout  $3,000,000  additional  revenue  can  be  raised  by  some  revision  of 
certain  commodity  freight  rates,  which  are  unremunerative  and  admittedly 
too  low.  [Compare  N.  Y.,  N.  H.  &  H.  R.  R.  above  and  in  V.  Ill,  p. 
2.521,  1912.  and  Boston  &  Maine,  V.  Ill,  p.  2519.] 

New  York  Central  RR. — Seeks  Authority  to  Acquire 
Chicaqo  Junction  Ry.  Co.  Terminal  Properties. — The  company 
has  filed  formal  application  with  the  I.-S.  C.  Commission 
for  authority  to  lease,  operate  and  ultimately  purchase  the 
(/hicago  Junction  Railway  terminal  properties  at  Chicago. 
Tlie  project  proposes  the  unification  of  related  lines  for 
greater  economy  and  efficiency,  and  concerns  properties 
valued  at  about  $33,000,000.  Included  in  the  plan  are  the 
lesser  terminal  properties  of  Chicago  River  &  Indiana  RR. 
An  authorative  statement  says  in  part: 

The  Chicago  Junction  terminal  facilities  connect  directly  with  the  New 
York  Central's  "outer  belt  line" — the  Indiana  Harbor  Belt  RR. — forming 
a  natural  exten.sion  of  this  company's  rails  into  the  heart  of  the  city's  .south- 
western industrial  section,  and  thereby  assuring  to  both  railroads  an  Increase 
in  efficiency  and  capacity  which  has  been  impracticable  under  independent 
operation.  The  terminal  properties  have  superior  connections  al-so  with 
three  other  railroads  of  the  New  York  Central  system — the  New  York 
Central  RR.,  the  Michigan  Central  and  the  Big  Four — each  of  which  will 
be  provided  with  better  terminal  service  for  all  of  its  heavy  Chicago  traffic. 

The  application  states  that  extensive  immediate  improvemenj  and  de- 
velopment of  the  existing  terminal  facilities,  which  could  not  possibly  be 
duplicated,  is  planned.  It  enumerates  in  detail  the  various  opeofiting  con- 
ditions which  make  acquisition  of  the  additional  terminals  by  the  trunk 
line  distinctly  a  matter  in  the  public  interest  and  cites  the  ways  in  which  the 
efficiency  and  capacity  of  both  the  terminal  properties  and  the  existing 
facilities  of  the  trunk  line  would  be  enhanced  by  the  consolidation.  It  is 
stated  that  at  present  the  natural  flow  of  a  large  amount  of  freight  traffic 
over  the  main  lines  actually  is  impeded  and  delayed  by  circuitous  routing 
because  of  the  inadequacy  of  terminal  facilities  at  Chicago. 

The  Chicago  Junction  Ry.  in  general,  includes  a  double-track  inner  belt 
line  23.94  miles  long,  with  Side  tracks  and  industrial  tracks  aggregating 
168.66  miles.  It  owns  68  locomotives  and  291  cars.  The  Chicago  River 
and  Indiana  RR.  owns  15.71  miles  of  terminal  road,  all  within  the  City  of 
Chicago,  and  has  trackage  rights  of  28.87  miles  over  other  roads.  It  owns 
9  locomotives  and  264  cars. 

The  proposed  method  by  which  the  terminal  properties  are  to  be  acquired 
provides  for  the  purchase  of  all  of  the  capital  stock  of  the  Chicago  River  & 
Indiana  RR.  and  the  lease  thereto,  with  right  of  ultimate  purchase,  of  all 
the  properties  of  the  Chicago  Junction  Railway  Co. 

Digest  of  Statement  by  President  A.  H.  Smith. 

The  New  York  Central  has  long  since  been  in  need  of  an  extensive  ampli- 
fication of  its  terminal  facilities  at  Chicago.  The  opportunity  to  relieve 
this  situation  to  the  mutual  advantage  of  the  public,  our  connections  and 
ourselves  has  now  been  discovered  in  a  surprisingly  natural  way. 

Railroad  expansion  in  this  thickly-settled  industrial  district  has  about 
reached  its  limit.  These  properties  are  bottled  up.  so  to  speali.  wltbin  the 
community  which  they  serve.  Should  the  commission  approve  of  our  plan 
it  w  ould  be  our  policy  to  continue  the  operating  and  traffic  relationship  now 
existing  between  the  Chicago  Junction  Ry.  and  other  carriers  operating  at 
Chicago. 

Press  reports  give  additional  detail  as  follows: 

The  New  York  Central  seeks  authority  to  enter  into  an  agreement  with 
the  Chicago  Junction  Railways  &  Union  Stock  Yards  Co.  providing:  (o) 
That  the  New  York  Central  .shall  purchase  for  $750,000.  to  be  paid  in  cash 
or  in  such  securities  as  shall  be  agreed  upon,  all  of  the  capital  stock  of  the 
Chicago  River  &  Indiana  RR.;  (b)  that  the  Chicago  Junction  Ry.  shall 
lease  at  an  annual  rental  of  $2,000,000.  for  99  years  to  the  Chicago  River 
&  Indianna  RR.,  all  of  its  properties  of  every  kind  and  character  including 
those  held  by  it  in  lea.se.  so  that  the  New  York  Central  be  granted  an  option, 
to  be  exercised  during  the  term  of  the  lease.  (1)  to  purchase  either  from  the 
Chicago  Junction  Railways  &  Union  Stock  Yards  Co.  all  of  the  capital  stock 
of  the  Chicago  Junction  Ry.  for  $22,987,516  to  be  paid  in  cash  or  in  such 
securities  as  shall  be  agreed  upon,  or  (2)  to  purchase  from  the  respective 
owners  all  of  the  properties  of  every  kind  and  character,  and  the  reversionary 
interests  of.  erspectively.  the  Chicago  Junction  Ry.  and  the  Union  Stock 
Yards  &  Tran.sit  Co.  of  Chicago  for  $33,333,333.  payable  in  cash  or  in  such 
securities  as  shall  be  agreed  upon,  of  which  purchase  price  $22,987,516  is 
to  be  paid  to  the  Chicago  Junction  Railway  and  $10,345,817  to  the  Union 
Stock  Yards  &  Transit  Co.  of  Chicago. 

2c.  Rate  Case  Re-opened. — See  RR.  Index  above. 

Equipment  Trusts  and  Bonds  Authorized  to  be  Deposited. — 

An  agreement  has  been  executed  supplemental  to  the  New  York  Central 
RR.  Equipment  Trust  of  1920.  under  which  Guaranty  Trust  Co.  of  New 
York  is  trustee,  providing  for  an  authorized  issue  of  $6,420,000  par  value 
Deferred  6%  Equipment  Trust  Gold  certificates  to  be  dated  as  of  Dec.  23 
1920  and  to  mature  serially  Dec.  23  1921  through  1935.  iCompare  "Na- 
tional Railway  Ser\-ice  Corp.  Equipment  Trusts  and  Equipment  Trust 
Agreements  Executed  by  Leading  Railroads"  in  "Railway  and  Industrial 
Section."  page  47.) 

The  I.-S.  C.  Commission  has  approved  (a)  the  company's  application 
for  authority  to  is.sue  $6,494,000  Ref.  &  Imp.  Mtge.  bonds.  Series  "B," 
as  of  April  1  1920.  and  to  pledge  the  bonds  with  the  Secretary  of  the  Treasury 
as  security  for  a  Government  loan*  (6)  The  road  has  also  been  given  per- 
mission to  assume  liabilities  in  payment  of  $6,420,000  6%  Equip.  Trust 
gold  certificates  to  be  issued  by  the  Guarantee  Trust  Co.  (see  above)  to  be 
pledged  with  the  Secretary  of  the  Treasury  as  security  for  a  Government 
loan,  (c)  The  Commi-ssion  also  permitted  the  road  to  guarantee  the  pay- 
ment of  $106,290,000  of  promissory  notes  is.sued  bv  subsidiary  lines  which 
will  be  pledged  with  the  Secretary  of  the  Treasury'. — V.  Ill,  p.  2521. 

New  York  New  Haven  &  Hartford  RR. — Stockholders' 
Suit  Settled. — .Judge  Hough  in  the  U.  S.  District  Court  on 
Dec.  29  approved  the  settlement  in  the  restitution  suit  of 
$1.50,000,000  of  Edwin  Adams  and  other  minority  stock- 
holders begun  in  1916  against  WiUiam  Rockefeller.  J.  Pier- 
pont  Morgan  and  certain  other  directors  charging  them  with 
mismanagement  and  waste. 
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Approximate  Firuincial  Condition  of  Company  December  31   1920.  {December 

RtstiUs  Estimated.) 
Surplus  Dec.  31   1919  (after  adjustment  and  settlement  of  all 

Federal  tax  claims  to  that  date J60  479  489 

Net  profit  for  the  year  1920  (Dec.  est.),  after  depredation.  Int.. 

and  disrount  charRes  and  losses  on  sale  of  Liberty  bonds  and 

forelRn  government  notes 2,691.820 

Dividends  dc<-lare<l  during  the  year  6%    (3  dividends  at  rate 

of  $1   per  share) 6,993.750 

Surplus  as  at  Dec.  31  1920.  (Dec.  results  est.) ..$56,077,558 

The  company  has,  after  providing  for  current  obligations,  in 
casli  and  in  finisheil  metals,  upon  the  liasis  of  the  contract 
price  for  metals  sold  but  not  delivorctl,  and  at  the  cost  of 

production  for  Its  un.sold  stocks 31.(>10  209 

It  nas  an  outstanding  bond  issue,  maturing  Jan.  1  1929  ot.'.'.V.  50.(X)0.6oO 
Results  for  Fiscal   Years  ended  Dec.  31    (December   1920  Estimated). 
1920.  1919.  1918.  1917. 

Net  profit  after  interest, 

depreciation,  Ac $2,591,820     $5.10.1,611   $20,802,870  $3-1,333,7,')2 


Dividends 6,993,750 

Rate  per  cent (6%) 


9,325.000 
(8%) 


17,JS1  375 

(15%) 


19.815.()25 
(17%) 


Balance def.$4.401 ,9.30df$4.221 ,359sr$3.318,495  sr$I4518,127 

Tot.  surp.  begin,  year.. x60,479, 487     66,232.484     62,913,989     48,395,862 

Tot.surp.endofycar..?r>(i.077.55S  562.011,125  $66,232,484  $62,013,989 

X  .\flcr  adjust nients  and  settlements  of  all  Federal  tax  claims  to  Dec.  31 
1919,  as  per  aforesaid  official  statement. 

Record  of  Dividends  Paid  in  Each  Calendar  Year  .Sinrc  1901 . 
1906  1907    190SM1911    1912  1913   1914  1915   1916   1017   1018   1919  1920 
19H     26         S  yearly  0       12       10         6       14       17       16         9         8 

In  Feb.  1910  dividend  reduced  from  4  to  3%,  and  in  May  to  2%.  which 
rate  wa.s  paid  quarterly  to  Nov.  1920,  incl. 
Extract  from  Statement  in  "Engineering  &  Mining  Journal"  Dec  26. 

Mining  companies  in  the  Butte  district,  Mont..  anno\mced  on  Dec.  16 
that  miners'  wages  will  be  reduced  from  $5  75  to  $4  75  per  day.  The 
various  craftsmen  employed  by  the  companies  will  receive  from'  50c.  to 
75c.  le-ss  per  day  than  they  have  been  getting.  The  unions  have  received 
a  30-day  notice  of  the  terniination  of  existing  contracts.  In  all  about  9,500 
men  at  Biilte.  Anaconda  and  Great  Falls  are  affected.  According  to  the 
operators  this  reduction  was  decided  upon  as  an  alternative  to  shutting 
down  the  mining  industry  in  Montana  altogether. 

Copper  mining  is  at  the  lowest  ebb  in  a  number  of  years  In  the  Butte 
district.  It  is  stated  in  producing  circles  that  a  sufficient  lunnbcr  of  in- 
quiries as  to  copi)er  have  been  received  within  the  last  year  to  give  hope 
for  the  future.  The  Anaconda  Company  is  now  operating  upon  a  40% 
basis  and  it  is  hinted  that  a  further  reduction  to  25%  is  not  unlikely,  unless 
there  is  an  immediate  improvement  in  the  outlook. — V.  Ill,  p.  2327,  2044. 

Armstrong    Cork    Co.,    Pittsburgh. — Notes    Sold. — 
The  Uniou  Coinpany,  Union  National  Bank,  Pittsburgh,  and 
Guaranty  Company  of  New  York,  have  sold  at  943^  and 
int.    to   yield   about   7.80%   S6,000.000    10-year   7%   gold 
notes.     (See  adv.  pages.) 

Dated  Jan.  1  1021.  Due  Jan.  1  1931.  Int.  payable  in  New  York 
J.  &  J.  without  deduction  for  normal  Federal  income  tax  up  to  2%.  De- 
nom.  $1,000.  Red.  all  or  part  on  any  int.  date  on  60  days'  notice  at  102!^ 
and  int.  Free  of  the  Penn.  4  mill  tax.  Bankers  Trust  Co.,  New  York, 
Trustee.  The  Compan.v  (a)  shall  not  make  or  permit  to  exist  any  mortgage 
on  its  real  property  or  plants  or  of  its  subsidiaries  (excepting  existing  mort- 
gages aggregating  $73,500).  This  provision  shall  not  prevent  purchase 
money  mortgages  on  hereafter  acquired  property,  or  the  purchase  of  property 
subject  to  mortgage;  (6)  at  all  times  maintain  current  assets  equal  to  at 
least  125%  of  total  debt. 

Data  From  Letter  of  Pres.  Charles  D.  Armstrong,  Pittsburgh,  Dec.  27. 

Company. — Together  with  subsidiaries  all  of  whose  stock  it  owns  was 
Incorp.  in  Penn.  in  1805.  successor  to  Armstrong  Brother  &  Co..  Inc. 
Business  established  in  1801 .  Company  is  now  one  of  the  largest  manufac- 
turers of  corks  and  cork  products  in  the  world. 

Factories. — At  the  present  time  company  owns  and  operates  6  factories 
In  the  United  States,  located  in  Pittsburgh,  Lancaster,  Pa.  (2  plants). 
Beaver  Falls,  Pa..  Oakdale.  Pa.  and  Camden,  N.  J.  In  addition  owns  14 
receiving  stations  for  cork  wood  and  cork  waste  in  Spain,  Portugal,  Algeria 
and  France. 

Business. — The  busine.ss  started  with  the  manufacture  of  bottle  stoppers 
only.  Otherkindred  products  were  later  developed,  such  as  life  preservers, 
insoles,  carburetor  floats  and  automobile  gaskets,  and  all  kinds  of  cork 
specialties.  An  insulation  department  was  also  organized,  which  man- 
ufactures and  sells  various  kinds  of  insulating  materials  made  from  cork  for 
cold  storage  purposes,  and  also  pipe  covering  and  insulating  materials  made 
from  kieselguhr,  or  infusorial  earth,  for  steam  installations.  Some  time 
after  the  starting  of  the  insulation  business  the  company  built  a  factory  in 
Lancaster.  Pa.,  for  the  manufacture  of  linoleum.  This  plant  has  grown 
very  rapidly,  and  is  now  one  of  the  largest  linoleum  factories  in  the  U.  S. 

Purpose. — I'roceeds  ivill  be  used  to  retire  current  debt  incurred  in  part  for 
capital  expenditiu"es. 

Earnings  Years  Ended  December  31. 


1910- 

1911 

1912 

1913 

1914 


Net    Earn.  Net    Earn.l 

bef.     Taxes  Aft.  Taxes.} 

..$1,011,082  $1,001,645  1915 

-.       863,700        855,763|l916 

..   1,1.58,661     1,147,81211917 

..       990,889        981,336  1918 2:262,600 

..       862.360        853,74lll919-- 3,343,829 


Net  Earn.  Net  Earn, 
bef.  Taxes  Aft.  Taxes. 
,$1,008,428      $998,1. '59 


2.392,860 
.  3,080.207 


2.354.179 
2,439,786 
1,582,833 
2,6.')6.897 

1920  Earnings. — During  the  first  10  months  of  1920  net  earnings  before 
taxes  were  over  .?5. 000, 000.  Earnings  for  the  current  vear  however,  will  be 
charged  with  about  $2,770,000,  to  adjust  present  inventories  to  current 
market  conditions  and  as  an  adjustment  against  future  deliveries  under 
existing  contracts.  It  is  conservatively  estimated  that  these  adju.stments 
will  reduce  inventories  and  contracts  to  their  fair  and  sound  market  value. 
Dividends,  *c.^The  company  has  outstanding  .'?;2.000.000  7%  Pref. 
Stock,  on  which  dividends  have  been  paid  regularly  since  its  issue  in  1907. 
The  company  has  paid  dividends  on  its  common  stock  in  each  year  since 
incorporation  in  1895  and  is  now  paying  dividends  at  the  rate  of  6%  p.  a. 
on  $11,038,100  outstanding  Common  stock. 

Foni  1010  to  1919.  both  incl.,  the  company  has  put  back  into  the  business, 
out  of  earnings  after  payment  of  the  dividends  mentioned  above,  over 
$8,000,000. 

Condensed  Balance  Sheet  Incl.  Sub.Cos.  as  of  Oct.  31  1920  {before  this  financing) . 


Assets- 

Plant    account a$9,001,812 

Current   assets 15,366,13f> 

Cash 2,077,196 

Notes  &  accts.  rec 3,526,237 

xMerchand  ise  inventories     9 ,429 ,9.33 

Investments 

Deferred  charges 
Good  will  &  patents 


332,770 
11)8,688 
615,672 


Liabilities — 
Preferred  stock  (7%).-.  $2,000,000 
Common  stock  (pay  6%)   11,034,000 

Funded    debt 73„500 

Cunent   liabilities 5,036,034 

Notes   payable 4,377,540 

Accounts   payable 658,494 

Surplus 7.008,774 

Total  (each  side) $25,1.'J2,308 


a  Plant  account  includes:  Land  and  buildings,  .S6, 947. 557,  less  deprecia- 
tion, $1,276,619:  and  machinery,  equip.,  etc.,  $5,945,922,  less  depreciation, 
$2,615,048. 

X  Partly  estimated  and  after  charging  off  sufficient  to  adjust  Inventories 
o  current  market  conditions. — V.  104,  p.  2120. 

Associated  Dry  Goods  Corporation,  N.  Y. — Usual  Divi- 
dends Declared — Status — Outlook. — The  usual  dividends  were 
declared  Dec.  30  on  all  three  classes  of  stock.  President 
Samuel  W.  Reybum  issued  a  statement  saying  in  substance: 

The  volume  of  our  business  in  1920  was  the  greatest  in  the  history  of  the 
company.  A  careful  appraisement  has  been  made  and  stocks  have  been 
re-marked  at  replacement  value  as  nearly  as  could  be  ascertained.  The 
results  show  that  inventories  at  this  time  are  l(.ss  than  a  year  ago.  and 
that  earnings  are  in  excess  of  requirements  for  dividends.  The  corporation 
and  its  subsidiary  companies  are  in  a  stronger  financial  position  than  at  the 
same  time  last  year,  owing  the  banks  nothing.  After  full  discussion  the 
board  unanimously  decided  to  declare  the  regular  dividends. 

_  Status — Outlook. Pres.  Samuel  W.Reyburn  in  an  inter- 
view said: 


Factories  In  times  like  these  can  close  for  a  period.  A  retail  !.t..r..  <'>>,not. 
Uetail  dry  goods  business  in  citl<«  with  which  I  am  familiar  1  ued 

KoikI:  in  most  ctunti  slightly  in  exceos  of  last  year's  voluniL-.  \trf 

satisfactory  when  you  reallite  that  last  year  they  had  60%  to  r<ij"ft  mcreaae 
over  the  previous  year. 

Consumers  are  MM'Miing  to  favor  firms  who  have  triad  hardest  to  reprice 
goods  at  replacement  values. 

There  was,  an<l  still  is,  a  surplus  of  goods,  but  It  is  beins  consumed 

This  fa<-t  was  at  beginning  of  1920a  surprise  to  :<"  ■■■  '         '-.  -lear 

now  that  the  old,  but  for  the  time  forgotten,  n.  \aea 

rise,  consumption  decreases" — was  at  work       T  '-ing 

consunied  at  a  loss  to  manufacturer,  to  wli'  '  .  ven 

to  the  banker,  and  on  this  falling  market   r  ijl>- 

ably  will  continue  during  the  next  seaixiu  i.. -'v 

spring  I  believe  the  situation  will  l)egin  to  clear  up  Vt 
stocks  are  sllll  higher  than  they  hhould  be.  an('  so 
chandl.se  will  have  to  be  consuniMl  in  the  next  f. 

On  every  hand  I  hear  evidence  of  in(TeaKe<l  lo  lency  on  part 

of  men  and  Women  In  the  line  of  management  i  i  .-r^       Sta- 

tistics of  U)rd  &  Taylor  show  this.     With  7  eas 

over  last  year,  and  over  10%   Increase  in  '  "ig 

done  with  90%  of  last  year's  force  and  betu-r  none  as  l^  i-\  i.ieni  ,«i  t,y  the 
fact  that  goods  returned  by  customers  are  16%  less  than  last  year. — V.  llll 
p.  297. 

Atlantic  Fruit  Co.— To  Issue  Sri.OOO.OOO  8%  ConverlibU 

Notes  Underwritten — Earnings.  Ac. — President  N.  A.  Mao- 
leod,  on  Dec.  29  .authorized  the  following  statement: 

"At  a  meeting  held  Doc.  28,  the  Executive  Committee  approved  the 
authorization  and  Issuance  of  $6,000,000  .5-year  8%  Convertible  Notes 
(convertible  into  the  stock  at  rate  of  5  shares  of  slock  against  each  $100 
par  value  of  bonds)  to  be  auth()rize<l  by  stockholih-rs. 

These  notes  have  been  underwritten  at  par  without  any  commission  by 
interests  identified  with  the  company.  Including  the  West  India  Sugar 
Finance  Corp. 

The  money  thus  raised  by  the  Atlantic  Fruit  Co.  will  provide  the  neces- 
sary funds  for  the  coinph^tion  of  its  enlargixl  developments,  and  for  the  re- 
duction of  the  comi)any's  borrowings  from  its  banks. 

The  outlook  for  the  fruit  croi)  of  the  company  for  1921  is  better  than  for 
the  year  1920,  on  account  of  more  favorable  weather  conditions  in  the 
Tropics . 

The  earnings  for  the  year  1920,  applicable  to  the  interest  charges  upon  the 
Debenture  Bonds  and  the  loans  which  the  company  had  dixring  the  latter 
part  of  the  year,  will  amount  to  approximately  .'?1 ,750.000.  The  interest 
upon  the  7%  det)cntures  requires  S700.000  and  the  interest  on  other  loans 
for  1920  amounts  to  about  $50,000."— V.  111.  p.  2327. 

Atlantic  Gulf  &  West  Indies  SS.  Lines. — Rumors. — 

It  was  reported  in  Wall  Street  this  week  that  the  company  contemplates 
theissuanceof  notes  toan  amount  estimated  at  from  $10,000  000  to  $15, (X)0- 
000,  Pome  mention  is  made  that  the  company  will  issue  convertible  notes 
while  in  other  ouarters  it  is  initmated  that  all  the  nmney  required  can  be 
obtained  direct  from  bankers  without  float  irg  new  securities. 

Proceeds  of  the  new  loan,  it  is  said,  will  be  used  for  general  development 
purposes  i  n  the  oil  business.     ("Financial  America.") — V.  Ill,  p.  2044. 

Atlas  Portland  Cement  Co.,  N.  Y. — 50%  Stock  Dividend. 

The  stockholders  on  Dec  15  increased  the  authorized  common  stock 
from  $11,000,000  to  $20,000,000. 

A  common  stock  dlv.  of  50%  was  declared  payable  to  common  stock 
holders  of  record  Dec.  20. 

The  company  has  an  issue  of  $3,000,000  8%  Cum.  pref.  stock. — V.  111. 
p.  2231. 

Atlas  Tack  Corp. — Quarterly  Dividend  Omitted. — 
President  William  F.  Donovan,  in  a  statement  is.sued  in  connection  with 
the  omission  of  the  quarterly  dividend,  says:  "Notwithstanding  the  fact 
that  we  have  unfilled  orders  which  would  require  two  months  to  complete, 
owing  to  the  many  suspensions  of  our  export  orders  and  the  limited  domestic 
t)usiness,  we  are  now  operating  on  short  time.  This  condition  exists  among 
all  of  our  competitors  and  will  doubtless  continue  until  there  is  a  general 
stabilization  of  prices  in  all  lines. 

"In  view  of  the  fact  that  we  are  increasing  our  inventory  for  the  purpose 
of  maintaining  otir  organization  I  believe  it  will  be  good  judgment  to  defer 
the  declaration  of  the  dividend  at  this  time." — V.  Ill ,  p.  2523.  2327.    . 

Bald'win  Locomotive  Works. — Operations  in  1920. — 

Summing  up  operations  of  the  past  year.  President  Samuel  M.  Vauclain 
said:  "We  will  show  gross  sales  this  year  of.  rouiidlv.  $75,000,000  (comparing 
with  $84 ..■'.07, 776  in  1919].  We  started  out  this  year  to  get  .$80,000,000  of 
orders  and  we  have  exceeded  that  amount  by  several  millions  of  dollars. 
We  figured  on  shipping  about  $72,000,000  of  busine.ss  this  year,  or  $6,000,- 
000  per  month,  and  we  have  attained  that  amount  and  a  little  over." 

The  works  for  the  year  1920  built  1 .545  locomotives.  In  1919  the  output 
was  1.098.  and  in  1018  was  3.3-18.  The  last-named  year  was  the  record, 
the  plant  then  also  being  engaged  on  war  work.  "Phila.  News  Bureau." — 
v.   Ill,  p.  2045. 

Barnsdall  Corporation. — Earnings. — 

11  Months  ended  Nov.  30 —  1920.  1919.  Increase. 

Net  earns,  afterdeprec.deplet.,  taxes, &c.$3. 024 .441  $1,289,719  $1,734,722 
See  al.so  under  "Reports  &  Documents"  i)elow. — V.  Ill,  p.  2523. 

Bigheart  Producing  &  Refining  Co. — Merger — Status. 

The  stockholders  are  given  until  Jan.  31  1021  to  exchange  their  stock  for 
Class  B  stock  of  the  Barnsdall  Corp.  under  the  terms  of  the  merger.  See 
Barn.sdall  Corp.  under  "Reports  and  Documents"  below  and  Financial 
Reports  above. — V.  Ill,  p.  2524. 

(Richard)  Borden  Mfg.  Co.,  Fall  River. — Smaller  uiv. — 

.\  onartcrlv  dividend  of  ^c'  has  been  declared  on  the  out.standing  $1,- 
000.000  Capital  stock,  par  SlOO.  T>ayable  Jan.  3  to  holders  of  record  Dec.  23. 
In  Oct.  last .  4%  was  paid:  in  .April  and  Julv  last.  10'/,  each:  and  in  Jan.  last, 
7K'<''  .  making  a  total  of  31K'%  l>aid  in  dividends  diu-ing  1920. — V.1104. 
p.  24  54. 

Bronx  Gas  &  Electric  Co. — New  Control  Sought. — 

See  Consolidated  Gas  Co.  of  New  York  below. — V.  Ill,  p.  992. 
Buckeye  Pipe  Line  Co. — November  Business. — 
See  under  "Pipe  Line  Statistics"  below. — V.  110,  p.  661 

Carbon  Steel  Co. — Common  Dividend  Omitted. — 

Till'  quarterly  di\idend  usually  paid  Jan    15  on  the  outst.inding  $3.(X)0.- 

000  C(nnmon  slodi  will  be  omitted  on  that  date.      Dividend.s  of  2%  each 

paid  quarterly  from  Jan    1020  to  t>ct,  1920,  incl      Common  dividend  record: 

1.S90-1900.        02      '03     '04  to    15        16       17.      18.     '19      '20 

Regular...   lO'v   p    a       10%     5%       None  6%     5%     6%     8%     8% 

Kxtra 7%   17%     3% 

— V     111.  p    10(5.  18.54 

Central  Union  Telephone  Co. — Sale  of  Ohio  Property. — 

The  Ohio  P.  V .  Commission,  it  is  announced,  has  authorized  the  sale  of 
the  company's  Ohio  i)roperty  to  the  Ohio  Bell  Telephone  Co.  for  $24,397,605 
plus  $3,800,000  for  improvements  made  this  year. 

The  company  is  selling  out  its  properties  In  the  tlv.  ■^-  -  ■«  In  whichUt 
operates.  \iz.,  Ohio,  Illinois  and  Inciiana,  to  conin:.  aing  whoUy 

within  those  States.     Compare  V.  Ill,  p.  2232,  lO.J- 

Cerro  De  Pasco  Copper  Co. — Bonds  Approved. — 

The  stockholders  have  approved  the  issuance  of  $8,000,000  10-year  8% 
Convertible  l>onds       .Se<^  offering  in  \'    HI,  p    2426 

Chace  (Cotton)  Mills,  Fall  River. — f^maller  DiHdend. — 

.\  quart erl.v  dividend  of  2%  has  been  declared  on  the  outstanding  $1,200- 
000  Capital  stock,  par  $100,  payable  Jan.  3  to  holders  of  record  Dec.  21. 
Dividend  record  for  1920:  Jan.  6%;  April  and  July.  10%  each:  Oct.  4%: 
total  30%. — V.  Ill,  p.  1282. 

Chemical   Industries   Corporation.— /Nror/wro'cf/. — 

Incorp.  in  Delaware  Dec.  27  1020  with  an  authorized  capital  of  $29 ,000.- 
000.      Incorporators:  (ie<>.  V.  KeiUy,  Philip  L.  Neiser.  L.  H.  Gunther.  N.  Y. 

Cincinnati  Gas  &  Electric  Co. — .Approves  Plans.  — 

The  stockholders  on  Dec  27  authorized  the  creation  of  a  new  $.50,000,000 
Prior  Lien  &  Reftmding  Mc'tgage  and  also  the  other  propositions  as  out- 
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Columbia  Gas  &  Electric  Co. — Extra  Dividend. — 

An  extra  cash  dlvldciul  of  1';,  has  been  dorlarfd  on  Iho  outstanding 
$.S0,0n0.000  C'apltal  stork,  j)ar  $100.  payable  .Ian  L'."")  to  holders  of  rerord 
Jan  1" 
year  1 


0.     This  dlstrll>iil  ion  niakes  a  total  of  li'*;   t; 
920  .-IS  aKalnst  ■\';\   In  1919 —V.   III.  p     Ifitv 


Consolidated  Arizona  Smelting:  Co. — Receiver  ship . — 

O.  M.  Colvocorcsscs.  Cin.  Mur..  at  Ilnnil)ol<lt.  Ariz.,  was  appointed 
receiver  on  Di-c.  L'S  by  the  Kcderal  District  Court  at  ']'iicson.  on  a  petition 
made  by  V.  S.  Viele."of  I'rcscolt,  slalini;  tliaV  the  corporation  Is  indebted 
to  the  I'rescotl  Stale  Hank  in  the  .mini  of  .?2.'').000,  and  has  other  obllKatlons 
aBBregatlnK  J.'iOO.OOO.  ("Engineering  &  Mining  Journal"  Jan.  1.) — See 
V.  111.  p.  1282.  l(iC4. 

Consolidated  Gas  Co.  of  N.  Y. — To  Acquire  Control  of 
Bronx  (ias  (t  Electric  Co. — S^ibsidinries  to  Issue  Debentures. — 

The  company  has  applied  to  the  P.  S.  Comm.  for  pcnnis.sion  to  acquire 
4.,8f).H  shares  (par  $100)  of  Common  stock,  or  at  least  75%  thereof  of  the 
Bj-onx  fias  iV  Kleclric  Co. 

The  Commission  has  authorized  the  United  Electric  Light  &  Power  Co. 
to  issue  S8.82.').000  7%  lO-year  debentures  at  not  loss  than  par.  and  to 
apply  the  jiroceeds  to  the  rejiaynient  of  the  Con.solldatcd  Gas  Co.  for  money 
borrowed   for  neces.sary  c-onsi ruction   purposes. 

The  Conmiission  also  authorized  the  N.  Y.  &  Queens  Electric  Light  & 
Power  Co.  to  Issue  S.S.-IOO.OOO  7%  10-year  debentures  at  not  less  than  par 
and  to  apply  the  jiroceeds  to  the  repayment  of  money  borrowed  from  the 
Consolidated  Gas  Co.  for  necessary  construction  purposes. 

The  United  Electric  Lightr  &  Power  Corp..  it  is  stated,  is  having  revised 
plans  prepared  for  its  new  electric  generating  plant  at  1.34th  St.  and  the 
East  River,  estimated  to  cost  in  excess  of  $2,500.000. — V.  Ill,  p.  2525. 

Cornell  (Cotton)  Mills  Corp. — Extra  Dividend  of  1%. — 

An  extra  dividend  of  1  %  was  paid  Dec.  24.  on  the  stock,  in  addition  to 
the  quarterly  {lividend  of  2%  paid  on  that  date.  In  Oct.  last,  an  extra 
dividend  of  :>'';  w;is  paid  along  with  the  quarterly  dividend  of  2%  .  In  April, 
and  July  last,  dividends  of  10%  were  paid  while  in  June  last,  a  special 
distribution  of  20%  was  made. — V.  Ill,  p.  1282. 

Corn  Products  Refining  Co. — Davenport  Plant. — 

The  company  in  Dec.  1019  sold  its  Davenport  (la.)  plant  to  the  American 
Cotton  Oil  Co.  for  52.50,000  (V.  109,  p.  2267).  The  American  Cotton  Oil 
Co.,  however,  finding  that  it  had  no  pressing  need  for  the  plant,  (and  having 
a  mutual  understanding  with  the  Corn  Products  Co.).  re-sold  the  plant  .it 
public  auction  on  Dec.  22  1920  for  a  total  sum  of  $155,000.     Part  of  the 

giant  was  purchased  by  Nichols  Wire  &  Sheet  Co.  of  Kansas  City  and  part 
y  Davenport  business  men. 
The  Corn  Products  Refining  Co..  it  is  stated,  has  awarded  a  contract  to 
the  Bedford  Stone  <.V  Construction  Co..  Indianapolis,  for  the  first  three  units 
of  its  new  plant  at  Kansas  City,  Mo.,  estimated  to  cost  about  S5. 000, 000. — 
V.  Ill,  p.  2525. 

Crescent  Pipe  Line  Co. — November  Business. — 
See  under  "Pipe  Line  Statistics"  below. — V.  110,  p.  767. 

Crompton  &  Knowles  Loom  Works. — Nen)  President. — 

Dr.  Homer  Gage  has  been  elected  President  to  succeed  the  late  Lucius  J. 
Knowles. — V.  111.  p.  2427. 

Cuban  Portland  Cement  Co. — Notes  Paid. — 

See  International  Cement  Corp.  below. — V.  110,  p.  264. 

Cumberland  Pipe  Line  Co. — November  Business. — 
See  under  "Pipe  Lino  Statistics"  below. — V.  Ill,  p.  1953. 

Cunard  Steamship  Co. — Nev)  Debentures. — 

A  London  cable  states  that  the  directors  have  decided  to  issue  £3,000,000 
7%  20-year  debentures  at  90. — V.  Ill,  p.  497. 

Curtiss  Aeroplane  &  Motor  Corp. — Voting  Trust  Ends. — 

The  voting  trustees,  by  advertisement  on  another  page,  gives  notice  that 
the  voting  tnist  agreement  will  expire  on  Jan.  14  next  and  that  stock  cer- 
tificates will  be  exchantred  on  or  after  that  date  upon  surrender  of  the  out- 
standing V.  t.  c.  at  office  of  GartU  of  America,  N.  Y.  City. — V.  Ill,  p.  2421 

Damascus  Brake  Beam  Co.,  Cleveland. — Retires  Prefer- 
red Stock — Pays  Extra  Dividend  of  2% — Business. — 

The  directors  on  Dec.  14.  voted  to  retire  the  outstanding  $50,000  Pref. 
stock,  which  represents  the  balance  of  a  .?250.000  issue  put  out  in  1916. 

An  extra  dividend  of  2%  was  paid  Dec.  22  to  holders  of  record  Dec.  18  on 
the  outstanding  $500,000  Common  stock,  par  $100;  the  regular  quarterly 
dividend  of  2%  has  been  declared  payable  Jan.  15  to  holders  of  record 
Jan.  12.  The  extra  distribution  makes  a  total  of  10%  in  dividends  paid 
during  1920,  the  same  as  in  1918  and  1919. 

The  company  has  three  months  business  on  its  books,  and  is  free  from 
bank  loans.     The  plant  is  w-orking  to  capacity,  (official)  .—V.  108,  p-  384. 

Detroit  (Mich.)  Rock  Salt  Co.— Bonds  Called.— 

One  hundred  twenty-six  of  the  original  is.sue  of  $1,000,000  First  Mtge. 
6%  gold  bonds,  of  1912,  have  been  called  for  pajinent  Jan.  1  1921.  at  par 
and  interest,  at  the  Security  Trust  Co  ,  Detroit,  Mich  The  International 
Salt  Co  of  N  Y.  (V.  105.  p.  1.307)  owns  $1,1.59.200  of  the  outstanding 
$1,.500.000  capital  stock,  par  $25 — V.    109,  p.  2443. 

Durham  Hosiery  Mills. — Additional  Class  B  Stock  Offered 
to  Stockholders. — Secretary  W.  F.  Carr  in  a  letter  to  Common 
stockholders  (Class  A  and  Class  B),  Dee.  21,  says: 

The  stockholders  on  Dec  20  1920  authorized  an  addition  to  the  Common 
Stock  B  of  $490,000.  at  par,  consisting  of  9.800  shares,  par  $50  each  The 
permanent  improvements  that  have  already  been  jirojected  and  are  in  course 
of  construction  and  that  must  be  carried  to  completion,  are  such  that  the 
company  needs  the  funds  that  will  result  from  the  issuance  of  this  stock. 

In  the  reorganization  in  Aug  and  Sept  1919  the  underwTiting  charges 
and  commissions  that  were  Involved  in  the  issuance  of  the  Common  Stock  B 
now  outstanding,  were  .such  that  there  was  nettf  d  to  the  company  something 
less  than  $37  60  per  share  The  officers  have  negotiated  with  bankers  and 
find  that  they  are  unable  to  procure  an  under^vriting  for  this  additional 
stock  on  a  lower  basis  than  .$12  50  per  share,  and  are  able  to  secure  terms  as 
advantageous  as  this  only  by  themselves  entering  into  engagements  to  take 
over  at  these  prices  such  as  may  be  necessary  to  insure  the  flotation  of  the 
stock.  The  officers  are  unwilling  to  pay  these  or  other  charges  for  under- 
writing commissions  without  giving  to  each  stockholder  his  proportionate 
opportimity  to  share  therein 

Each  stockholder,  therefore,  is  offered  his  proportionate  amount  of  the 
stock  at  par.  with  a  commission  to  be  paid  to  him,  as  an  expense  of  the 
business  out  of  the  siu-plus  of  $12  ,50  per  share,  thus  reducing  the  net  cost 
to  the  stockholder  to  $37  50  per  .share  It  is  very  probable  that  some 
stockholders  will  not  desire  to  participate  in  this,  and  we  would  therefore 
suggest  to  each  stockliolder  that  he  indicate  by  Jan  10  1921  the  amount 
of  stock  he  desires  to  take  on  the  basis  aforesaid,  with  the  understanding 
that  the  subscription  for  the  niunber  of  shares  finally  allocated  is  to  be  paid 
in  full,  and  commissions  paid  by  the  corporation  in  full,  on  or  before  Feb  1 
1921;  and  that  if  the  stockholders  oversubscribe  to  the  amount  to  be  issued 
there  will  be  a  proportionate  deduction,  and  each  stockholder  who  sub- 
scribed will  be  notified  of  the  amoimt  of  his  subscription  that  he  may  take, 
not  later  than  Jan    15  1921 

Beginning  Jan.  1  1921 .  any  future  dividends  on  Common  A  and  Common 
B  stock  will  be  paid  semi-annually  rather  than  quarterly 

(The  company  has  filed  in  the  Superior  Court  at  Durham,  N  C  .  a  cer- 
tificate increasing  the  Class  B  Common  stock  from  $3,260,000  to  $3,7,50.000, 
thus  making  the  total  authorized  capital  $10,000,000,  consisting  of  $5,000.- 
000  pref,  SI  .250,000  Common  A  and  $3,750,000  Conmion  B.  Ed  1 — 
V.  Ill,  p    2525 

Duquesne  Light  Co.,  Pittsburgh. — Colfax  Plant. — 

The  first  of  two  60.000  k.  w.  units  of  the  new  Colfax  plant  was  placed  in 
service  on  Dec.  18.     See  V.  109,  p.  176;  V.  Ill,  p.  298.— V.  Ill,  p.  2143. 

Eagle  Lock  Co.,  Terry ville,  Conn. — Extra  Dividend. — 

An  extra  dividend  of  2%  was  paid  Dec.  24  to  holders  of  record  Dec.  17 
on  the  outstanding  $2,000,000  Capital  stock,  par  $25.  The  regular  Quar- 
terly dividend  of  2yi%  has  been  declared,  payable  Jan.  21.     Extra  divi- 


dends have  been  paid  as  follows,  viz  :  1917,  :i''/,  ;  191S.  4';  ;  1919.  «''<  :  1920. 
2%  A  100';<'  stock  dividend  was  paid  In  Novcmlxir  last,  ln<3-ea«lng  the 
outstanding  stock  from  $1,000,000  to  $2,000,000 — V.  Ill,  p    2143 

East  Coast  Fisheries  Co. — To  Issue  Receiver's  Cerlificnies. 
The  TM-eivers.  fieorge  W.  Goethals  and  Harry  M.  Verrill.  have  applied 
to  the  V.  S.  District  Court,  Portland.  Me.,  for  authority  to  borrow  money 
or  obtain  rre<lil  not  exceeding  3100. OOf)  upon  receivers'  c»Ttlficat<s  or  notes 
to  constltut<-  a  prior  charge  i)ayable  out  of  net  incomf;  and  as.wts  ahead  of 
all  claims  of  unsecured  creditors.  See  East  Coast  Fisheries  Products  Co. 
below.— V.  Ill,  p.  2143. 

East  Coast  Fisheries  Products  Co. — Receivers'  Certifs. — 

The  receivers  have  aijfilicd  to  the  U.  S.  District  Court.  Portland.  Me.,  for 
authority  to  issue  $50,000  receivers'  certificates  or  notes.  See  East  Coast 
Fisheries  Co.  above. — V.  Ill,  p.  2046. 

Eastern  Pennsylvania  Light,  Heat  &  Power  Co. — 

The  Peimsylvania  P.  S.  Commission  in  a  decision  against  the  company's 
rule  requiring  a  deposit  of  $25  each  from  cu.stomers  before  installing  service 
holds  that  an  electric  company  "is  not  justified  in  demanding  that  a  pros- 
pective consimier  supply  capital  for  the  labor  and  material  reqixired  to  make 
a  service  connection.  — V.  103,  p.  2431. 

Eastern  Steamship  Lines,  Inc. — Earnings. — 

November.  11  Months. 

Resells  to  Nov.  SO.—           1920.               1919.  1920.               1919. 

Operating  revenue $246,420        $268,407  $4,479,323     $4,281,768 

Net- earnings... def.43.185      def.18.677  334.568          598.094 

Deductions 23,337             24,349  263,8.53           272,169 

Preferred  dividend See  "note"        See  "note"x6%112,500 

Balance,  surplus def..$66..523  def.$43.027  $70,715        $213,425 

xNote. — A  dividend  of  4M%   on  the  Pref.  stock  was  paid  Oct.   151920 

being,  it  was  stated,  the  balance  to  which  the  Preferred  shares  are  entitled 

to  out  of  the  net  income  of  1919.     In  March  1920  an  initial  dividend  of 

1M%  was  paid. 

— V.  111.  p.  1373. 

Eureka  Pipe  Line  Co. — November  Business. — 

See  under  "Pipe  Line  Statistics"  below. — V.  Ill,  p.  1569. 

(Marshall)  Field  &  Co.— 66  2-3%  Stock  Dividend.— 

The  directors  have  declared  a  66  2-3%  stock  dividend,  payable  in  new 
Class  "R"  Common  stock.  The  capitalization  will  be  increased  from 
$6,000,000  to  $12,000,000,  par  $10.  The  present  .$3,000,000  Common  wiU 
be  designated  as  Class  "A"  and  the  $3,000,000  new  stock  will  be  Class  "B." 
of  which  $1,000,000  will  remain  in  the  Treasiu^. 

The  present  $3,000,000  of  Preferred  .stock  will  be  exchanged  for  new  stock 
to  be  knovoi  as  First  Preferred,  and  the  increase  of  $3,000,000  in  Preferred 
stock  will  be  designated  as  Second  Prefeired.  to  be  held  in  the  treasury. 
The  First  Preferred  has  preference  to  di\idends  before  the  Second  Pre- 
ferred, while  the  Class  "A"  Common  has  preference  over  the  Class  ,B' 
Common. — V.  108,  p.  584. 

Ford  Motor. — Out-put. — The  "Boston  News  Bureau"  says: 

Production  of  Ford  cars  during  first  half  of  Dec.,  to  the  night  of  Dec.  16, 
totaled  52,885  cars,  which  is  at  rate  of  3,777  a  day  for  the  14  working  days. 
If  this  rate  is  maintained  to  end  of  the  month  it  will  establish  a  new  pro- 
duction record  for  such  a  period.  The  company  also  announces  that  up  to 
the  night  of  Dec.  16.  a  total  of  1.002.515  cars  have  been  made  this  year,  of 
which  130.745  were  trucks.  During  the  same  period  66,906  Fordson  trac- 
tors were  made.     Monthly  production  was  as  follows: 


January 78 ,447 

February 76, .534 

March 94,728 

April .56,844 

May 79,315 

June 84,719 


July. 91,926 

August 95,924 

September 98,492 

October 99,927 

November 93,224 

Deceml^er  to  16th 52,885 


[The  company's  plant  was  closed  down  Dec.  24  for  annual  inventory.  It 
was  the  intention  to  re-open  on  Jan.  3  but  notice  posted  at  the  plant  stated 
that  owing  to  lack  of  orders,  operations  will  not  be  resumed  until  Feb.  1. 
Press  dispatches  state  that  the  company  has  now  decided  to  resume  opera- 
tions at  its  Highland  Park  plant  as  soon  as  possible,  and  that  the  branches 
throughout  the  country  would  reopen  Jan.  .3.] — V.  111.  p.  1953. 

General  Motors  Corp. — No  Stock  Distribution. — 

The  directors  Dec.  30  decided  to  omit  the  payment  of  the  stock  dividend 
on  the  Common  stock  and  declared  the  usual  quarterly  cash  pajTnents  of 
25c.  a  share  on  the  Common,  of  1  ^$  %  on  the  Preferred  and  6%  Deb. .  stock, 
and  of  1  %  %  on  the  7%  Deb. ,  stock,  all  payable  Feb.  1  to  holders  of  record 
Jan.  10.  Quarterly  stock  distributions  of  1-40  of  a  share  of  Common  stock 
on  each  Common  share  held  have  been  made  since  May  1920.  On  the  old 
shares  of  $100  par  value  quarterly  di^^dends  of  $2  50  a  share  in  cash  and 
J<4  of  a  share  of  Common  stock  were  paid. 

K.  W.  Zimmerschied,  C.  F.  Kettering  and  F.  D.  Brown  have  been  elected 
directors,  thereby  increa.sing  the  board  to  31  members.  Mr.  Zimmerschied 
and  Mr.  Brown  were  also  elected  Vice-Presidents.  Compare  V.  Ill  . 
p.  2526,  2329. 

Goodrich  Transit  Co.,  Chicago. — Bonds  Offered. — Wm. 
L.  Ross  &  Co.,  Inc.,  Chicago,  and  Second  Ward  Securities 
Co.,  Milwaukee,  are  offering  at  100  and  int.  yielding  8% 
$700,000  1st  Mtge.  Sinking  Fund  Gold  8s  (see  adv.  pages.) 

Dated  Dec.  15  1920.  Due  Jan.  15  1935.  Int.  pas'able  J.  &  J.  at  Illinois 
Trust  &  Savings  Bank.  Chicago,  trustee,  or  Second  Ward  Sa\-insg  Bank, 
Milwaukee,  free  of  all  taxes  the  company  can  lawfully  pay.  Denom. 
$1,000,  $500  and  $100  (c*).  Red.  on  any  int.  date  on  30  days  notice 
at  110  and  int..  on  or  before  Jan.  15  1922,  redemption  price  thereafter  being 
reduced  1%  per  annum  until  it  is  101,  which  rate  prevails  from  July  15, 
1930.  to  July  15  1934.  Mortgage  requires  a  minimum  annual  sinking  fund 
of  an  amount  sufficient  to  retire  $50,000  of  bonds  each  year  from  Jan.  15 
1922.  to  Jan.  15  1934. 

Data  from  Letter  of  Pres.  H.  W.  Thorp.  Chicago,  Dec  28  1920. 

Seatrily. — Secured  by  a  closed  FMrst  Moi^gage  on  the  Present  fleet,  con- 
sisting of  the  vessels  Alabama,  Carolina,  Christopher  Columbi^,  Indiana, 
Arizona  and  Florida,  all  engaged  in  passenger  and  freight  tra^portation 
on  Lake  Michigan,  and  appraised  at  $2,236,000. 

Business. — The  Goodrich  Line  has  been  maintained  as  a  continuous  sol- 
vent enterprise  throughout  a  period  of  over  64  years.  It  is  the  oldest  and 
largest  line  on  Lake  Michigan  and  setn^es  Chicago,  Milwaukee,  Racine, 
Manitowoc,  Sturgeon  Bay,  Muskegon,  Grand  Haven,  and  White  Lake,  and 
other   Lake   Michigan   and   Green   Bay  ports. 

Earninos. — Net  earnings  for  the  years  ended  Oct.  31  1919  and  1920  (be- 
fore Federal  taxes),  available  for  interest  were  $252,264  and  $225,034 
respectively,  or  an  average  of  $238,614,  which  is  in  excess  of  4  times  the 
maximum  interest  charges  on  this  issue. 

Earnings  after  Federal  taxes,  and  after  allowance  for  full  interest  on  this 
issue  for  the  same  period  average  over  3  times  the  sinking  fund  require- 
ments of  this  issue.  These  earnings  have  accrued  after  Uberal  maintenance, 
renewal  and  depreciation  charges. 

Onnership. — Present  financing  is  incidental  to  the  purchase  of  the  fleet 
and  business  by  H.  W.  Thorp  and  his  associates  from  Albert  W.  Goodrich. 
Mr.  Thorp,  who  becomes  president,  has  been  with  the  company  since  1883 
and  for  21  years  has  been  General  Manager.  His  associates  in  this  purchase 
are  principally  either  men  heretofore  identified  ^vith  the  company  or  with 
the  ^Manitowoc  Shipbuilding  Co. — V.  Ill,  p.  2526. 

Goodyear  Tire  &  Rubber  Co. — Deficit  Reported  for  1920. 

Press  reports  state  that  tlie  company  has  anno\mced  a  deficit  for  the  fiscal 
year  ended  Oct.  31  1920  of  $15,647,6.53,  not  including  anticipated  losses  on 
contractual  obligations  for  rubber  and  fabrics,  which  are  expected  to  be 
approximately  $19,000,000,  notwithstanding  that  sales  exceeded  $200,000,- 
000.  the  largest  in  the  history  of  the  company. 

The  statement  shows  assets.  $153,076,820:  bills  payable,  $23,879,812, 
and  accoimts  payable.  $12,711,168.  including  estimated  taxes.  Rubber 
and  fabric  acceptances  are  listed  at  $4,388,680.  Reserve  for  contingen- 
cies $1,716. .575. 

It  is  reported  that  F.  S.  Monnett,  a  minority  stockholder,  plans  to  carry 
to  the  Court  of  Appeals  his  suit  asking  for  the  appointment  of  a  receiver. 
See  V.  Ill,  p.  2526. 
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An  order  for  disr-ontinuancp  of  tlio  suit  was  sififiiod  by  Judf^e 
Iloufjli.  The  scttlcnunt  pro\  ides  that  the  deft'iidaiUs  arc 
to  pay  the  railroad  company  S2, .">()(),()()().  By  permission  of 
the  Court,  SS:i3,338  is  to  bo  deducted  from  tliis  amount  to 
pay  counsel  for  the  complainants. 

Judpe  Houfjh  in  a  memorandum  accompanying  the  dis- 
continuance i)ai)ers  said: 

The  compromise  of  suits  and  actions  Is  Benorally  a  matter  private  between 
the  i)artles,  aii(i  the  only  reason  known  to  nie  for  submitting  this  seltlenienl 
to  the  Court  is  the  unusuul  fact  that  it  consists  In  the  payment  by  one  set  of 
defendants  to  anotlier  defendant  of  a  larKo  sum  of  money  In  consideration 
of  a  peneral  rele-isc. 

The  individual  difendants  are  buyInK  their  i)eacp  from  the  plaintiffs  by 
paying  money  to  llie  corporate  defendant.  The  only  interest  of  the  plain- 
tiffs In  this  suit,  however,  is  to  Ket  money  for  the  corporate  defendant,  and 
counsel  fees  and  expenses  for  their  own  .solicitors. 

However,  since  the  approbation  of  the  Court  has  been  asked,  it  Is  given 
for  the  foUowiii;-?  rea.sons; 

This  bill  allcKcs  a  conspiracy  to  cause  the  corporate  defendant  to  violate 
the  .Sherman  .\'-t  by  doinK  very  expensive  and  un|>rofitable  ihln*;s.  Tliero- 
fore,  says  the  1)111.  the  individual  defendants  must  jiay  as  dema(;es  what  their 
conspiracy  cost  the  New  York  New  Haven  &  Hartford  Kailroiid  Co.  I 
have  reRardtxl  this  as  an  extremely  doubtful  cause  of  action,  difficulty  to 
prove,  and.  in  outcome,  uncertaiitty  itself. 

After  repealo<l  attacks  upon  It,  however,  the  bill  has  been  retaincfl  (so  far 
as  I  am  concernotl)  mainly  becau.se  underneath  the  maze  of  pleadings  one 
outstanding  fact  remains,  viz.:  that  the  directors  of  the  railway,  or  a  ma- 
jority of  them,  pursuixl  the  consistent  course  of  acqiiirinK  everything  that 
could  l)e  called  competing  transportation  systems  in  New  KnVland,  anil 
many  that  (to  my  mind)  could  not  bo  called  competing — paying  for  sucli 
actiuisltions  a  Kreat  deal  of  money  or  property,  constituliiiu  an  outlav 
which.  In  the  ll(?ht  of  subsequent  events,  it  would  be  difficult  to  justify 
on  a  business  basis.  This  lias  seemed  enough  to  require  the  trial  of  the 
suit,  when  and  if  pressed. 

Now  that  iilalntiffs  have  retracted  all  suKpestlon  of  personal  profit  by 
defendants,  and  retractwl  also  whatever  allepations  of  moral  wTonndoinp: 
are  in  the  bill  and  all  that  may  be  suggested  by  the  business  transactions 
aforesaid,  the  case  is  eminently  one  for  settlement;  it  really  rests  (I  think) 
on  what  the  Court  of  last  resort  may  think  as  to  how  directors  should 
manatrc  investments. 

Outlook — Through  Rale  Case. — The  importance  of  the 
tlu-ough  rate  case  is  showTi  under  caption  "New  England 
Roads"   above. 

N.  L.  Amster,  who  is  talcing  an  active  interest  in  this  case, 
is  quotecl  as  sajing  in  part: 

The  effort  of  the  New  Ensland  carriers  to  obtain  a  jn.st  division  of  rate 
from  their  coimectinK  trunk  lines,  amountinKto  S2.'), 000. 000  a  year,  to  offse 
the  cost  of  their  excessive  terminal  handling  and  hi^h  cost  of  distribution  of 
the  millions  of  tons  of  freight  which  the  New  England  carriers  handle  for 
the  trunk  linos,  has  already  met  with  promise  of  success.  The  trunk  line 
officials  voluntarily  orf<>red  an  adju.stment  to  jield  the  Now  England 
carriers  api)roximately  .'iO'^;  of  their  demnad,  or  $12,.'")00.000  a  year,  but  the 
New  England  roads  were  unwilling  to  accept  this  offer  because  thev  believed 
they  were  entitled  to  a  rate  di%ision  to  yield  them  the  full  S2.5.000.000  a  year. 

This  question  is  now  before  the  Inter-State  Commerce  Commission, 
which  has  the  power,  under  the  Transportation  Act  (paragraph  6.  Section 
15)  to  prescribe  such  rate  division  as  in  their  opinion  is  commensurate  with: 

(1)  The  importance  of  the  .service  to  the  public. 

(2)  The  cost  to  carriers  in  recei\'ing  or  delivering  freight. 

(3)  "Any  other  fact  or  circumstance  which  would  ordinarily,  without 
regard  to  the  mileage  haul,  entitle  one  carrier  to  a  greater  or  loss  proportion 
than  another  carrier,  of  the  joint  rate,  fare  or  charge." 

Everybody  agrees  that  because  of  the  distance  from  som"ces  of  fuel  and 
raw  materials,  operating  expenses  in  New  England  must  be  higher  than  the 
trunk  line  territory.  Everybody  agrees  that  practically  the  entire  length 
of  the  New  Haven  main  line,  from  New  York  to  Boston,  is  of  terminal 
character. 

There  can  be  no  question  that  the  Inter-State  Commerce  Commission 
must,  under  the  Tran.sportation  Act,  take  cognizance  of  these  facts  and 
grant  New  England  carriers  a  division  of  rates  commensurable  with  the 
importance  of  their  ser\ice  and  their  unusual  operating  costs. 

Because  of  the  let-up  in  business,  railroad  earnings  have  failed  to  reflect 
the  recent  increase  in  rates,  but  as  soon  as  the  country  resumes  normal 
business  acti^^ty  (and  this  cannot  be  very  far  off)  I  am  confident  that  New 
Haven,  and  other  important  railroads,  will  earn  easily  the  6%  which  the 
law  prescribes  on  their  property  value,  and  that  means  not  only  interest 
charges,  but  a  substantial  earning  capacltj'  on  New  Haven  stock. 

It  is  interesting  to  note  that  the  preliminary  figures  informally  served 
recently  on  the  New  Haven  and  other  New  England  carriers  by  the  Bureau 
of  Valuation,  indicate  the  reproduction  cost  of  their  properties  to  be  over 
$200,000,000  in  excess  of  their  outstanding  secm-ities.  (See  "New  England 
Roads"  above.) — "Boston  News  Bureau,"  Dec.  22. — V.  Ill,  p.  2521. 

New  York  State  Rys. — Valuation  of  Utica  Lines. — 
The  company  in  its  petition  to  the  P.  S.  Commission  for  an  increase  in 
fares  from  6  cents  to  10  cents  on  its  Utica  lines  has  placed  a  valuation  of 
$6,221,279  on  those  lines. — V.  Ill,  p.  2521. 

Pennsylvania  RR. — To  Curtail  Expenses. — Pres.  Samuel 
Rea  in  a  notice  to  administrative  and  regional  Vice-Presi- 
dents of  the  system  says: 

Conditions  now  confronting  the  Pennsylvania  and  other  railroads  make 
it  es.sential  to  observe  the  utmost  economy  consistent  with  safety  and 
efficiency.  Traffic  has  already  declined  and  unmistakable  indications  exist 
of  a  slowing  up  of  business.  It  is  very  important  that  the  situation  should 
be  clearly  understood  by  the  employees  and  the  public. 

It  is  hojied  that  such  reduction  in  business  as  may  take  place  will  con- 
tinue only  for  a  brief  period,  but  this  condition  has  already  involved  curtail- 
ment and  will  necessitate  further  reduction  in  the  number  of  employees  and  in 
the  working  openses  and  capital  expenditure  until  the  situation  improves. 
[The  number  of  men  to  belaid  off  was  not  announced  but  it  is  slated  that  it  is 
the  intention  of  the  management  to  cut  expenses  about  10%). 

Lease  of  Grand  Rapids  and  Panhandle  Roads  Approved. — 
See   Grand   Rapids   &    Indiana   Ry.    above   and    Pitt.sburgh   Cincinnati 
Chicago*  St.  Louis  RR.  below. — V.  111.  p.  2521. 

Pere  Marquette  Ry. — Status,  &c. — President  Frank  H. 
Alfred  explaining  the  reasons  for  the  recent  reduction  in  the 
working  force  and  other  reductions  writes: 

We  are  face  to  face  with  a  situation  that  the  best  of  brains  of  the  country 
never  for  a  moment  anticipated  only  a  few  months  ago.  This  is  proved 
beyond  cavi!  with  respect  to  the  decisions  of  the  Labor  Board  and  the  I.  S.  C. 
Commi.ssion ,  when  the  fo^mer  granted  a  2.'J%  increase  in  wages  to  employees 
as  of  May  1  1920.  and  the  latter  to  meet  this  additional  charge  allocated  a 
10%  increase  in  freight  rates  making  40%  in  all,  iristead  of  the  ,';0.4.?  in- 
crease which  had  been  sought  to  meet  general  expenses  of  the  railroads  at 
the  time  and  to  permit  the  paj-ment  of  6%  on  the  investment. 

The  computations  that  were  made  at  the  time  of  the  I>abor  Board's 
award  did  not  take  into  account  the  possibility  of  a  recession  in  traffic  con- 
ditions from  the  standard  that  then  existed.  Herein  lies  the  difficulty. 
This  contingency  never  entered  into  the  equation.  All  computations  were 
made  presupposing  a  constant  "peak  load  of  traffic." 

The  disparity  between  the  increased  wages  and  the  anticipated  increased 
revenue  is  nearly  $145,000  a  month,  which  for  a  period  of  twelve  months 
amounts  to  nearly  SI  .T.'iO.OOO  a  year.  As  a  matter  of  fact ,  I'ere  Marquette 
is  earnirg  revenue  at  the  present  tinie  but  very  little  in  excess  of  a  year  ago, 
estimated  for  Nov.  at  4..?5 /v  increase  and  it  is  hardly  expected  that  these 
revenues  will  be  any  better  for  Dec.  Let  us  hope  that  conditions  will  .so 
change  as  to  permit  of  our  speedy  retm-n  to  a  full  working  force,  which  is 
so  much  to  be  desired. 

President  Alfred  is  further  quoted:  "Traffic  slump  and  wage  increase  wipe 
out  much  more  than  the  entire  benefit  from  the  rate  advance.  Labor  costs 
were  55.92%  of  gross  earnings.  Rate  calculations  made  to  net  railroads 
6%  return  were  based  on  heavy  traffic.  Theoretically  40%  freight  rate 
increase  is  actually  ,35%  to  36%  and  Michigan  has  not  increased  passenger 
fares."— V.  Ill,  p.  2229.  ' 


Pittsburgh   Cincinnati   Chicago   &   St.   Louis   Ry. — 

The  slorkliolders  on  Dec.  2'J  aijpKivcd  tin  luux-  of  itif  road  ai.d  liruuerty 
to  the  lVnns>Uaniu  lilt.      8ee  V.  Ill,  p.  1050,  2325. 

Reading  Co. — Shareholders'  Rights  in  Distribution. — Dis- 
cussing tlie  (jiiestion  of  jjrospective  ax-tion  of  holders  of 
pref.  stock  to  assert  their  rights  as  to  pro  rata  ownership  of 
a.ssets,   Samuel   H.   liarker  says: 

This  much  Is  true.  Owners  of  above  $3  Of>0  (KK)  of  Reading  1st  and  2d 
I)referred  sKicks  a.ssoclated  with  nn-  have  felt  for  some  time  that  u  com- 
nilitce  should   b<    r<irme<i   to  f  the  preferred  bUick  iutvretit  in  the 

wiirkiiig  out   of  the  Keading  f. 

i  am  perftctlv  satisfii-d  lli...  i  in  dis>i  lin  im.  .,r  Ii.iuiii:i' i..!i  of  itii 
capital  iissi'ts   the  $70  (10(1 .00(1  iil   prelerred  -.   will 

share  pro  rata  with  the  $70,000,000  of  cin  iso  the 

opinion  of  the  lawytrs  Inn  and  in  New  'i  i  i  !■  vim  hhm-  m  <!•  j.i  mU-ntly 
ex.'iiiiiiK'd  the  matter  larefuUy.  [Mr.  Darker  Is  Kinanciul  Editor  of  the 
i'lilla.,  "North  American,"] 

Doubt  about  Position  of  Pref.  Stocks  under  Dissolution  Plan. 

Dow  Jones  fi  Co..  whose  statement  we  clt«d  In   Vim:.  l">    '"n   <'ii'   'he 

following:     "Trcsentatlon  of  Reading  dls.solutlon  pl:iii  to  ■  it 

I'hiladelphia  before  expiration  of  90  days'  period  is  eonfidi"  wy 

those  who  stand  close  to  the  committee  working  out  ' 

also  strong  Intlniatiiins  from  these  sourc<'S  that  the  pn  '  i 

I)articii)ate   in   the   distribution.     One   lawyer   who   li..      i  i^c 

stated  that  a  close  study  of  articles  of  incorijoratlon  had  <;n!iv)iier«l  luiu  llial 
preferred  stockholders  would  receive  par  and  not  more,  al'hoiieti  he  li;ul  at 
first  been  incline<l  to  believe  they  would  share  equally.      Il<    i  ,  '  •  -'  ■  w, 

lu'  s.iid.  not wilhsiandiiig  provision  in  Stock  i;x<-haiige  lislp  i- 

fied  pro  rata  distribution  for  all  clas.ses  of  stock  and  the  pi  er 

of  corporate  laws  of  Pennsylvania  which  soem  to  point  to  such  diblribuliuu." 
See  V.  Ill,  p.  2,521. 

Applies  for  More  Time  to  File  Dissolution  Plan. — Coun.sel 
for  the  Philadelphia  &  Reading  made  an  application  in  the 
Circuit  Court  at  Philadelphia,  Dec.  31,  for  an  extension  of 
time  for  filing  of  the  plan  of  dissolution.  The  Court  fLxed 
Jan.  8  for  hearing  the  application. — V.  Ill,  p.  2521. 

San  Antonio  Public  Service  Co. — Capital  Increased. — 

The  c<>in!)anv  on  Dec  21  tiled  a  cei-|ific.Tte  in  Texas.  Ini-reasing  the 
authorized  capital  from  .«). 700,000  to  .S7 ,000.000  The  additional  stock, 
we  It-arn',  will  be  divided  into  §300,000  additional  Common  slock  and 
.«2. 000. 000  Preferred  The  prestMit  outstanding  $4,700,000  <;oDmion  stock 
isjjractically  all  owned  by  American  Light  &  Traction  Co  — V    111,  p   897. 

San  Dieffo  Electric  Ry.    Co. — To   Sell  Power  House. — 

The  (^alif  RR.  C'ommission  has  authorized  the  company  to  sell  it>s  power- 
house and  plant  to  the  San  Diego  Consolidated  (ias  &  Electric  (^o.  The 
United  Light.  Fuel  &  l'ow(>r  Co.  was  also  autiiorized  to  sell  its  steam  heating 
.system  to  the  Consolidated  concern,  which  was  emiioweroil  to  issue  $1,140,- 

000  in  securities  to  pay  for  both  properties. — V.  109,  p.  2172. 

Shore  Line  Electric  Ry.  fConn.). — Status  of  System. — 

The  "Electric  Railway  Journal"  of  Dec.  25  states  that  on  Dec.  12  of  the 
original  246. 2H  miles  of  road  comprising  the  system,  the  receiver  was 
operating  74.17  miles.  In  the  case  of  64.66  miles  the  track  material  has 
been  sold  to  be  dismantled  and  about  8  miles  have  actually  been  dismantled. 
An  effort  is  now  being  :nade  by  the  people  along  the  line  to  purciiaso  the 
track  material  from  the  second-hand  dealers  to  whom  It  was  sold  and  to 
purchase  from  the  receiver  the  other  part  of  the  property  necessary  to  con- 
tinue operations  on  47.61 .  being  that  portion  of  the  road  between  New  Haven 
and  Chester.  Of  the  original  246.28  miles,  107.45  miles  which  were  leased 
from  the  Connecticut  Co.  were  tiu-ned  back  to  that  company  by  the  receiver 
after  six  months  of  operation. — V.  Ill,  p.  2325. 

Southeastern  Ohio  Ry. — Abandons  One  Mile  of  Road. — 

The  Ohio  P.  U.  Commission  has  authorized  the  company  to  abandon  its 

tracks  and  discontinue  its  sei^ice  in  Zanesville.  O..  from  6th  and  North 

streets  to  the  Mill  Run  Station  of  the  Ohio  River  &  Western  Ry.,  about 

1  mile.— V.  102,  p.  252. 

Union  Pacific  RR. — Stock  For  Employees. — 
A  plan  has  been  announced  wherbey  employees  of  Union  Pacific  RR., 
Oregon  Short  Line  and  the  Oregon-Washington  RR.  &  Navigation  Co.. 
may  purchase  common  stock  of  the  Union  Pacific  on  a  partial  payment 
basis.  The  plan  provides  that  the  road  will  purchase  the  stock  in  the 
open  market  on  receipt  of  orders  from  employees  who  will  pay  for  it  in  24 
equal  instalments  by  deductions  from  the  monthly  payroll.  (See  "Journal 
of  Commerce"  Dec.  28.) — V.  Ill,  p.  2326. 

Union  Traction  Co.   of  Indiana. — Fare  Increase. — 

The  Indiana  P.  S.  Commission  has  authorized  the  company  to  increa.se 
the  fare  between  IndianapoUs  and  Broad  Ripple,  on  the  Broad  Ripple 
cars  from  5  to  10  cents,  starting  Jan.  1  1921.  Six  tickets  will  be  sold  for 
50  cents. — V.  Ill,  p.  75. 

United  Railways  Co.  of  St.  Louis. — Fares. — 

The  Mis-soivri  P.  S.  Commission  has  granted  the  request  of  the  company 
that  it  be  allowed  to  charge  7  cents  for  an  additional  six  months  from 
Dec.  31  1920.  The  ruling  appUes  in  St.  Louis  County  and  on  the  lines  to 
St.  Charles. — V.  Ill,  p.  2326. 

United  RRs.  of  San  Trdincisco.— Reorganization  Plan 
Approved. — The  California  Railroad  Commission  on  Dee.  22 
approved  the  reorganization  plan  (V.  109,  p.  1367). 

The  plan  which  met  with  the  approval  of  99.199%  of  the  security  holders 
calls  for  the  taking  over  by  the  Market  Street  Railway  of  the  United  Rail- 
roads and  the  Issuance  by  the  Market  Street  Company  of  the  seciu-ities 
totaling  .$47,516,000  as  follows: 

5%  bonds  due  Sept.  1  1924-. $10,166,000 

6%  notes,  duo  Sept.   1    1924 5,200.000 

6%  prior  preference  stock 11.750,000 

6%    preferred    stock. ._ 5.000,000 

6%  second  preferred  stock 4.700.000 

Common   stock 10,700.000 

Valuation. — Engineers  for  company  and  the  Commission 
appraised  the  properties  as  of  June  30  1920  a.s  follows: 

Jieprocluclion  Cost  Xew. — A.  L.  Black,  for  the  company,  fixed  $60,090,893 
as  the  reproduction  co.st  new  as  against  the  Commission's  appraisal  of 
S51 .856.218.  a  difference  of  58,234.675.  Against  the  Commission's 
appraisal  of  reproduction  cost  new,  less  deiireciation  of  $41,424,961.  the 
companv  gives  $52,210,195,  a  difference  of  $10,765,234. 

Historical  Cost  A'cic. — The  Commission's  figure  of  $30,806,514.  historical 
cost  new,  is  $5,023,878  less  than  Black's  figure  under  the  same  heading. 
These  differences  are  due  to  the  use  of  different  unit  prices  and  to  direct 
and  overhead  allowances. 

In  estimating  the  rei)roduction  cost  new  both  the  Commission  and  the 
comi)an.v  a.ssumed  a  three-year  construction  period  and  applied  to  the 
inventory  what  they  regarded  as  average  prices  for  the  thrpo-year  period 
ending  June  30  1920.  In  arriving  at  the  historical  cost  effect  was  given 
to  the  prices  prevailing  at  the  time  the  properties  were  built,  in  so  far  as  such 
prices  were  available.- — V.  111.  p.  2521. 

United  Rys.  &  Electric  Co,  of  Bait. — Continue  7c.  Fare 

The  Maryland  P.  S.  Commission  has  agreed  to  a  contlnutaion  of  the 
present  7  cent  fare— V.  HI.  p.  2326. 

Virginia  Railway  &  Power  Co. —  Traction  Situation. — 

The  "EUK-tric  Railway  Journal"  of  Oec.  25  has  an  article — No.  Ill — on 
the  "Norfolk  Traction  Situation."  giving  an  outline  of  the  Taylor-Cooke 
report  on  the  operating  condition  of  the  railway  property  and  their  recom- 
mendations as  to  fare  policy,  re-routing,  jitney  competition,  &c. — V. 
Ill,  p.  2425. 

Waterloo  Cedar  Falls  &  Northern  Ry. — Govt.  Loan. — 

See  Baltimore  i  Ohio  KR.  above.— V.  Ill,  p.  16G2. 
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Wellington  Grey  &  Bruce  Ry. — hilcrrxl. — 

Tho  n.ijTiiont  of  Int^ircst .  nniountiiiR  to  £1  7s..  will  bo  made  Jan.  1  1921. 
appllcnhlo  ;»«  follDws.  viz.:  las.  lid.  In  final  dlHcharRO  of  Coupon  72.  due 
July  1  1906;  Ci  1()h.  payment  In  full  of  Coupon  7.J.  duo  Jan.  1  1907;  and 
38.  Id.  on  account  of  (Coupon  74.  duo  July  1  1907.— ^V.  111.  p.  190. 

West  Penn  Ry. — S  Cctit  Fare  Stmids. — 

Th(<  I'l-niisylviinla  I'.  8.  Commliwlon  ha.s  IsNUod  an  order  pormlttlng  the 
8-cont  ca.sh  faro  to  romain  In  force  for  a  year. — V.  Ill,  p.  147.3. 

Wilmington  Brunswick  &  Southern  RR. — Govt.  Loan. 

Sec  Halliniorc  A  Ohio  I{|{.  above.    - 

Worcester  Consolidated  Street  Ry. —  finnd  Exfenaion. — 

Tho  Mass.  Orp.irtmont  of  I'u  jUc  lltllltlos  has  apnrovod  tho  oxtonslon  of 
tho  maturity  dale  for  five  years  at  7%  from  Jan.  .i  1921  of  tho  $115,000 
Worcostor  &  CUnton  Street  By.  Ist  Mtge.  6s. — V.  Ill,  p.  2042. 


& 


INDUSTRIAL   AND   MISCELLANEOUS 

General  Industrial  and  Public  Utility  News. — The 
following  table  euminarizos  rocent  industrial  and  pubL'o 
utility  news  of  a  gonoral  charaoter,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (it  not  in  the  "Editorial 
Department"),  either  concurrently  or  aa  early  as  practicable 
after  the  matter  becomes  public.  New  Packing  Plan — See 
Swift  &  Co.  below. 

Rlpcl  and  Iron. —  (a)  "Iron  Ap:e"  Dec.  .30  reports  TJ.  S.  Steel  Corp.  plants 
at  full  blast;  indcpendent-s  ranKins  from  idle  to  .5.5% .  averaglnp;  about  2.5%. 
Exported  rail  produrlionfor  1921  possibly  3.000,000  tons.      Idem,  fp)  1740. 

Coal. —  (al   Anlhracito  minors  aprce  to  parley.     "Times"  Dec.  29,  p.  15. 

JVfl^  Gas  SiipvUl  Dcclininq. — "Cas  Akc     Dec.  10,  p.  484,  489. 

OH. — (a)  Alpxican  shipments  in  Nov.,  16.151.395  bbls.;  increase  (over 
Oct.),  S99.,533;  Mox.  Eatflc  increases  347.401  to  2.4,56.859;  Mox.  Pet.  shows 
reduction  61 1 ,609  bbls.  to  2.427.974  in  Nov.  (b)  U.  S.  daily  oil  production 
estimated  at  over  1,200.000  bbls.,  asainst  1.000.000  in  Jan.  1920.  Homer 
and  Burkl)urnctt  decrease  25  to  40%.  Midway-Sunset  Cal.  leads  with 
122.400,  Incroa-iO  35,200,  and  Break. -Stephens  Tex.  follows  with  107,200, 
increase    72,200. 

Burkburnett  (Tex.)  lesson:  Present  daily  output  (est.),  60,000  bbls.; 
Jan.  1920.  80.000  bbls.  Estimated  outlay  of  over  $106,000,000  to  .Tune  30 
1920  yields  33.000.000  bbls.  worth  $74,250,000.  "Eng.  &  Min.  Journ." 
Dec.  25.' p.   1221-3. 

Mexican    Oil   matters:   (a)   Irregular  titles,   "Wall   St.   Jour.'    Dec.   27 
I.     (b)  Drilling  permit  questions,  "Best.  N.  B."  Dec.  24;  "N.  Y.  Times" 

ec.  14,  p.  28.  (c)  Strained  political  relations,  "N.  Y.  Times"  Dec.  14, 
p.  28. 

Labor  and  Wages — (a)  Clothing  mfrs    at  N.  Y.  resent  workers'  soviet 
plans  and  on  Dec.  20  announced  a  piecework  schedule  said  to  mean  an 
average  wapte  reduction  of  about  309(       "N.   Y.   Times"   Dec    21,  p    8 
Picketing,  idem  Dec.  26.  p.   13       (b)  Baltimore  clothing  workers  propose 
strike.     Idem.  Dec.  24,  p   8 

(c)  Fall  River  textile  workers  accept  2214%  wage  reduction  "N.  Y. 
Times"  Dec  29,  p  15  (d)  N  -Y.  fur  workers  said  to  have  voted  to  end 
30  weeks'  strike.  "Ev  Post"  Dec.  21,  p.  2.  (e)  Am  Thread  Co.  22H% 
cut.  see  below,     (f)  Pullman  Co.  workers  .suggest  cut      See  that  co   below. 

(g)  Reduction  of  miners'  wages  in  Butte  District,  Montana,  see  Anaconda 
Copper  Co.  below;  reduction  by  Arizona  copper  mining  cos,  $1  a  day;  in 
Missouri  lead  district  20%  for  all  wages  over  $4  and  9%  under  S4,  with  $3 
as  minimum;  Joplin  zinc  district,  .$1  a  day.  "Eng.  &  Min.  Journ." 
Dec.  25.  p.  1231. 

(h)  In  N.  Y.  printing  trades,  arbitrators  on  basis  of  cost  of  living  Oct.  1 
compared  with  Jan.  1,  awarded  wage  increases  retroactive  to  Oct.  1  1920  of 
$2  .50  to  $5  a  week      "N   Y    Times"  Dec   25,  p.  16. 

(i)  Chicago  bricklayers  demand  a  minimum  of  $10  a  day.  "N.  Y. 
Times"  Dec.  31.  p.  24  (j)  N.  Y  harbor  men,  demands  pending.  Idem 
Dec.  20,  p    10;  Dec.  30,  p.  28;  Dec    28.  p    5 

Prices. — Copper  at  wholesale  on  Dec.  28  got  down  to  12 ?i  cts.,  a  new 
low  record  for  the  year,  contrasting  with  13  !4  cts.  on  Dec.  22  and  19  J^ 
in  Jan.  1920.  Quicksilver  in  flask  was  reduced  on  Dec.  29  from  $.50  to  $45. 
Liggett  Drug  Stores  on  Dec.  27  reduced  its  candy  prices  8  to  33  1-3%. 
Compare  "Commercial  Epitome"  on  a  subsequent  page  and  Boston  "News 
Bureau"  Dec.  29,  p.  8. 

N.  Y.  Building  Investigation. — (a)  Stone  mason  contractors  agree  to  dis- 
band. N.  Y.  "Times"  Dec.  22,  p.  1.  Fines  of  .$80,000  paid.  Idem  Dec.  18. 
p.  3.  (b)  Pipe  makers  and  metal  ceiling  manufacturers  promise  reform. 
Paint  combine.  Idem  Dec.  23,  p.  15;  Dec.  24,  p.  1.  (c)  Plumbers  held 
under  Donnelly  anti-monopoly  Act,  including  28  individual  and  24  cor- 
porations. Idem  Dec.  22,  p.  3.  (d)  Cement  control.  Hoisting  men  to  dis- 
band. Idem,  Dec.  29.  p.  15.  (e)  Sand  trade  combine  alleged;  11  indi- 
viduals and  4  corporations  indicted.  Idem  Dec.  30.  (f)  Master  builders 
promise  reform.  Idem  Dec.  31,  p.   1. 

Packers  Matters. — (a)  New  plan  for  sale  of  stockyards.  See  Swift  &  Co., 
V.  Ill,  p.  2529.  (b)  Agricultural  Committee  at  Washington,  D.  C,  post- 
pones till  after  Jan.  1  plan  for  legislation  to  contro  Ipackers.  Opposition. 
"Wall  St.  Jour."  Dec.  23.  p.  7. 

Applications  Before  Hydro-Electric  Commission. — "Eng.  News-Record" 
Dec.  23.  p.  330;  Dec.  2,  p.  2326;  Dec.  30,  p.  338;  "Chronicle"  Sept.  4, 
p.  946  to  948. 

Faithful  Workmen  Shotild  7Vo(  Be  Laid  Off  Without  Pay. — Decision  Kan. 
Indus.  Court.  "N.  Y.  Times"  Dec.  23,  p.  1. 

Miscellaneous. — (a)  Cancellations  tie  up  billions.  "N.  Y.  Times" 
Dec.  23.  p.  22.  (b)  Widespread  support  of  open  shop.  Pros.  Grace,  & 
"Iron  Age"  Dec.  23.  p.  1672  to  1675.  "N.  Y.  Times"  Dec.  26.  Sec.  6. 
Govt,  demands  open  shop.     "Iron  Trade  Review"  Dec.  23.  p.  1734. 

Russian  Soviet  Recalls  Martens — Cancels  Orders. — "N.  Y.  Times"  Dec.  28, 
p.  15. 

Business  Outlook. — (a)  Daniel  Guggenheim,  "N.  Y.  Tiroes"  Dec.  27 
p. 18.    (b)  Judge  Gary,  "Times"  Dec.  30.  p.  2  i;  "Iron  Age"  Dec. 30.  p.  1747. 

Revised  U.  S.  Population. — Total  105,708,771;  increase,  14.9%,  over 
1910.     "Times"  Dec.  18,  p.  2. 

Matters  Covered  in  "Chronicle"  of  Dec.  25. — (a)  tJ.  S.  foreign  trade  in 
Nov..  p.  2452.  (b)  Wage  reduction;  position  of  Am.  AVooIen  Co.,  p.  2463. 
(c)  Coal  investi.gation,  seizure  of  books,  p.  2464.  (d)  Unemployinent  in 
England  and  Canada,  p.  2456,  2466.  (e)  Foreign  Trade  Financing  Corp., 
executive  committee,  p.  2468.  (f)  War  Finance  Corp..  Revival  Act  passes 
both  Houses,  p.  2468  to  2471.  Report  year  1919-20.  p.  2471.  (g)  Farm- 
ers' rediscounts  by  Fed.  Reserve  banks  (Gov.  Harding),  p.  2470;  more  lib- 
eral policy  urged  (W.  G.  Mc.\doo).  p.  2471.  (h)  N.  Y.  Stock  Exchange 
Inquiry  into  dealings  in  Replogle  Steel.  Vanadium  Steel  and  Houston  Oil 
Co..  p.  2474-5.  (i)  Emergency  Tariff  bill  to  aid  fanners  nas.ses  House 
p.  2477.  (j)  Wheat  situation,  advice  of  Federal  Trade  Commission  to 
ipres.  Wilson,  p.  2477.  (k)  Argentine  grain  matters,  p.  2479.  (I)  U.  S. 
food  supplies  (U.  S.  Cham,  of  Com.),  p.  2479.  (11)  Price  control  in  Mon- 
tana and  Indiana,  p.  2479.  (m)  Tobacco  growers  pool  in  Ky.  dissolves,' 
p.  2479.  (n)  Wholesale  prices  in  October:  retail  food  prices  by  years 
1913  to  1920,  p.  2480.  (o)  Employment  and  wages  in  Nov.  1919  and  1920 
p.  2480-2.  (p)  Anthracite  coal  minors  reject  wage  demands,  p.  2482; 
anthracite  shipments,  p.  2488.  (q)  Coal  profiteering  (Calder  Committee) 
p,  2483.  (r)  National  Coal  Association,  reply  to  IMinnesota  attack 
p.  2483-  (s)  Fed.  Int.  Banking  Co.  plans,  p.  2485.  (t)  Am.  For.  Trade 
Corp.  stock  reduction,  p.  2485. 

Allied  Chemical  &  Dye  Corp. — Plan  Consummated  Dec. 
30. — The  committee  in  charge  of  the  Chemical  eonsoHdation 
ha\dng  declared  the  plan  operative  (V.  Ill,  p.  2231)  and 
having  announced  that  the  new  Pref.  and  Common  stock 
would  be  distributed  to  holders  of  deposit  certificates  of 
record  Dec.  30  (V.  Ill,  p.  2326)  has  determined  as  follows: 
(See  adv.  pages). 

1.  The  Plan  (V.  Ill,  p.  1379)  will  be  consummated  Dec.  30  1920,  bv  the 
transfer  to  Allied  Chemical  &  Dye  Corp  of  all  the  Deposited  stocks  in  full 
payment  for  the  issue  of  all  the  authorized  shares  (excepting  5  incorporators' 
shares),  ^^z.,  373.2.59  preferred  shares  (par  $100)  and  2,143.455  common 
shares  (no  par  value) — being  the  amounts  of  such  shares  required  to  effect 
exchanges  for  the  Deposited  stocks. 

2.  On  and  after  Dec.  31  1920,  depositors  may  obtain  temporary  stock 
certificates   and   scrip   certificates   for   the   New   Preferred   and   Common 


Htock  upon  surrender  of  their  deposit  certificates  Vo  Guaranty  Trust  Co., 
Now  York,  viz.: 

Per  Deposited  Share —  Nf^c  Slock  to  be  Exchanged. 

General    (Chemical    C'o.,     pfd $100.       par  value  preferred 

Tho    Barrett    <;ompany     pfd $116.66  par  value  preferred 

National     Aniline    i'.o.,     htd $100.      par  value  preferred 

General    Chemical    (.'o..  Com 2. 66H63  shares  common 

Tho  Solvay  Profxjss  Co.,  Com 3.22415  sliares  wjmmon 

Semot-Solvay  Co.,  Com 2.7301 1  shares  common 

The   Barrett  Co.,  Com 2.340H7  Rhans  cfjmmon 

National   Aniline  Co.,     c;om 1 .05455  shares  common 

3.  The  transfer  books  will  bo  kept  open  on  and  after  Dec.  30  1920,  until 
further  notice.  After  that  date,  however,  deposit  certificates  will  represent 
simply  the  now  Preferred  and  Common  stock  which  the  respective  depositors 
are  entitled  to  receive. 

Officers — Transfer   A  gent — Registrar. — 

The  following  officers  were  elected  on  Dec.  21  1920:  Chairman  of  the 
board.  Dr.  William  H.  Nichols;  President,  Orlando  F.  Weber;  Vice-PrcBl- 
dents,  H.  H.  S.  Handy,  Edward  L.  Pierce.  William  Hamlin  CblldB  and 
W.  H.  Nichols  Jr.;  Sec.  &  Treas.,  Clinton  S.  Lutklns. 

The  Guaranty  Trust  Co.  of  N.  Y.  ha."?  been  appointed  transfer  agent, 
and  the  Bankers  Trust  Co.  registrar  for  both  the  Preferred  and  Common 
stocks.— V.  HI,  p.  2522,  2425. 

Alvarado  Mining  &  Milling  Co. — Dividend  Omitted. — 

Ifccaase  of  the  exc-t^ptional  conditions  prt!vailing  the  dividend  of  2]/i% 
which  would  ordinarily  have  been  paid  Jan  15  will  be  omitted  An  official 
statement  says:  "The  directors  were  strongly  of  opinion  that  pending  com- 
pletion of  enl.-irgement  of  the  plant  and  actual  realization  of  expect (k1  rtssultfl 
from  increased  capacity  and  lower  costs,  and  also  in  view  of  exceptional 
business  and  financial  conditions  prevalllnp;  a  pollcv  of  extreme  conserva- 
tl.sni  should  be  adopted  In  regard  to  distribution  of  company's  earnlims." 

By  the  second  (luartor  of  1921  with  the  expenditure  of  not  exceeding 
a  further  S125.000,  the  milling  plant  Is  expected  to  be  completed  with 
capacity  of  1 ,200  tons  per  day,  enabling  production  at  the  rate  of  4,000,000 
ounces  of  silver  annually. 

The  current  and  working  assets,  after  deducting  re-serve  of  $126,744,  are 
stated  as  aggregating  .$1,374,433,  Including  cash  and  (a.sh  Item,  $774,081 
materials  and  supplies  at  cost,  $350,000,  and  due  from  Mexican  Govt,. 
S2.50.352.     C:urrent  liabilities,  it  Is  said,  amount  to  $130. .505. 

For  the  calendar  year  1920  (Nov.  and  Dec.  est.)  the  gross  earnings  are 
reported  as  $2,303,688  operating  expenses  and  taxes,  $1,558,001  bond 
interest,  &c.,  $17,488    net,  .$728,199. — V.  Ill,  p.  590. 

American     Bank     Note     Co. — New     Director. — 

Winthrop  M.  Crane  Jr.  has  been  elected  a  director  to  fill  a  vacancy  on 
the  board. — V.  Ill,  p.  794. 

American  Chicle  Co. — Omits  Common  Dividend. — 
The  directors  on  Dec.  28  omitted  the  declaration  of  the  quarterly  divi- 
dend usually  paid  Feb.  1  on  the  outstanding  151.408  shares  of  Common 
stock,  no  par  value.     Quarterly  distributions  of  $1  per  share  were  paid 
from  Feb.  1919  to  Nov.  1920,  incl. — V.  Ill,  p.  2327,  1371. 

American  Cotton  Oil  Co. — Sells  Plant. — 

See  Com  Products  Refining  Co.  below. — V.  Ill,  p.  2327. 

American  Foreign  Trade  Corp. — Capital  Reduced. — 

The  stockholders  on  Dec.  29  voted  to  decrease  the  authorized  Preferred 
from  $5,000,000  to  $2,000,000  and  authorized  Common  from  $58,500,000 
to  $20,000,000.  The  outstanding  capital  consists  of  $1,362,000  Preferred 
and  $19,441,100  Common.— V.  Ill,  p.  2522. 

American  Ice  Co. — Extra  Dividend  of  1%. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  outstanding  $7,500,000 
Common  stock,  par  $100,  in  addition  to  the  regular  quarterly  dividends  of 
1%  on  the  Common  and  1}4%  on  the  Preferred,  all  payable  Jan.  25  to 
holders  of  record  Jan.  12.  An  initial  quarterly  dividend  of  1%  was  paid 
on  the  Common  stock  in  Jan.  1920;  this  rate  has  been  paid  quarterly  to 
Oct.  1920,  incl.,  with  no  extras. — V.  110,  p,  2489. 

American  La  France  Fire  Engine  Co. — 

Lewis  L.  Clarke,  President  of  the  American  Exchange  National  Bank, 
has  been  elected  amember  of  the  executive  committee. — V.  Ill, p.  1663,  1085 

Amer.  Light  &  Trac.  Co. — Sub.  Co.'s  Capital  Increased. — 

See  San  Antonio  Public  Service  Co.  under  "Railroads"  above. — V. 
Ill,  p.  1854,  1848. 

American  Malt  &  Grain  Co. — Liquidation  Approved. — 

The  stockholders  have  ratified  the  proposition  to  dissolve  the  company 
and  to  liquidate  its  affairs.  Liquidation,  it  is  stated,  will  begin  Jan.  1. — 
See  V.  Ill,  p.  2327. 

American  Railway  Express  Co. — New  Contract  Approved. 

The  I.-S.  C.  Commission  has  authorized  the  company  to  enter  Into  con- 
tracts with  the  railroads  over  which  the  company  operates.  The  contract 
will  supplant  existing  contracts  between  the  railroads  and  the  Wells-Fargo, 
Adams,  American  and  Southern  Express  companies,  for  the  permanent 
merger  of  these  companies  into  American  Railway  Express  Co. 

Under  the  old  system  of  separate  contracts  between  the  carriers  and  the 
companies,  the  carriers  received  a  certain  amount  from  each  company  with- 
out respect  to  the  amounts  paid  by  other  companies.  The  new  contract, 
however,  will  provide; 

"After  making  the  deduction  for  expenses  by  groups,  the  balance  remaln- 
ng  is  to  be  distributed  as  follows:  2H%  to  the  express  company  and  the 
remainder  among  the  railroads  in  the  group  executing  this  form  of  contract 
in  the  proportion  that  the  gross  express  transpoi^ation  for  the  month  earned 
on  each  railroad  bears  to  the  gross  transportation  on  all  such  railroads." 

The  contract  also  will  specify  that  should  the  revenues  after  deductions 
for  expenses  exceed  6%,  the  excess  shall  be  divided  half  and  half  between 
the  company  and  the  carrier  until  it  reaches  a  10%  maximum,  when  It 
shall  bo  divided  J4  to  the  express  companies  and  Ji  to  the  carriers.  The 
Commission  stated  that  such  a  contract  would  not  interfere  with  competi- 
tion and  was  compatible  with  the  public  interests.     Compare  V.  Ill ,  p. 2522 

American  Screw  Co. — Extra  Dirndend  of  6}4%- — 

An  extra  di\'idend  of  6H  %  has  been  declared  on  the  capital  stock  in  addi- 
tion to  the  regular  quarterly  dividend  of  1M%.  both  payable  Jan.  3  to 
holders  of  record  Dec.  24.  In  July  last  an  extra  of  1}6%  was  paid,  com- 
pared with  6J^%  in  Jan.  1920  and  1J^%  m  July  1919.— V.  110,  p.  2659. 

American  Smelt.  &  Refg.  Co. — Writ  Denied  Stockholder. 

Justice  Burr  of  the  N.  Y.  Supreme  Court  has  denied  the  application  of 
Karl  Eilers.  a  stockholder,  in  which  he  asked  for  a  \vrit  of  mandamus  di- 
recting David  A.  Crockett,  tran.sfer  agent,  to  permit  liim  to  inspect  the 
stock  lists  and  copy  the  names  of  the  stockholders.  Justice  Burr  seated 
that,  in  deciding  the  case,  he  did  so  on  the  ground  that  Eilers  had  already 
access  to  the  stock  books  of  the  company. — V.  Ill,  p.  2523. 

American  Thread  Co. — Wage  Reductions. — 

The  company  has  posted  notices  in  its  local  mills  of  a  cut  in  wages  of 
22>;i%,  effective  Jan.  3.  About  8.000  persons  emploj-ed  in  the  company's 
mills  at  Fall  River,  Holyoke,  Westerly,  R.  I.,  Glasgo  and  Willimantic, 
Conn.,  will  be  affected.  The  mills  have  been  operating  only  one  day 
a  week  for  a  month. — V.  Ill,  p.  292. 

Androscoggin  Mills,  Lewiston,  Me. — 100%  Stock  Div. — 

A  100%  stock  dividend  has  been  declared  on  the  outstanding  $1,000,000 
Capital  stock,  nart  $100.  increasing  same  to  $2.000,000. — V.  106,  p.  926. 

Armour  &  Co. — Asks  Approval  of  Plan. — 
See  under  Swift  Co.  in  last  week's  "Chronicle",  p.  2529. — V.  Ill,  p.  2426. 

Anaconda  Copper  Mining  Co. — Dividend  Omitted. — 
The  directors  announced  on  Dec.  28  that  they  had  decided 
"on  account  of  the  prevaiUng  conditions  in  the  metal  mar- 
kets, no  action  should  be  taken  on  the  dividend."  The 
official  statement  says: 

Lack  of  demand  for  export,  low  market  prices  and  reduced  output,  due  to 
curtailed  operations  resulting  in  increased  cost  of  production,  are  factors 
which  combined  have  decreased  the  earning  power  of  the  company  during 
the  year  just  closing. 
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t^poxis  tin&  ^ocxxmtnts. 


BARNSDALL  CORPORATION 

(A   holding   and    opcnitiuK   company    or{,'ani/.ttd    under    the    laws  of  Delaware.) 


ABSTRACT  OF  OFFICIAL  STATEMENT  TO  NEW  YORK  STOCK  EXCHANC.E  UPON   LISTING  OF  CIJ^SS  B 
CAPITAL  STOCK  AUTHORIZED  BY  THE  GOVERNING  COMMITTEE  OF  THE 

EXCHANGE  ON  DEC.  22.  1920. 


No.  21  East  40th  St.,  New  York,  Dec.  20  1920. 

Roforring  to  its  previous  api)lications,  ospc^iially  to  A-5209, 
dated  May  3  1920,  Barnsdall  Cori)oration  hereby  ai)plies 
to  have  listed  permanent  interchanfjfeable  certificates  for 
$3,250,000  (of  an  authorized  issue  of  $ir),(K)0,000)  (^ass  B 
Non-Voting  Stock,  consisting  of  130,000  shares  of  the  par 
value  of  $25  each,  on  official  notice  of  issuance  in  excliaiige 
for  outstanding  stock  of  the  Bigheart  Producing  &  Refin- 
ing Co.,  making  the  total  amount  applied  for  .?  1,250,000. 

The  Barnsdall  Corporation  since  the  date  of  tlie  last  ap- 
plication (V.  110,  p.  2089,  1204)  has  paid  the  following 
dividends: 

Class  A.  Class  B. 

Apr.   15  1920 2^%         $32.5.000  

July    15  1920 2l^%           325,000  825.000 

Oct.   30  1920 2yi%           325,000  25,000 

Description  of  the  Bigheart  Producing  &  Refining  Co. 

Organization. — The  Bigheart  Producing  &  Refining  Co. 
was  incorporated  under  the  laws  of  the  Commonwealth  of 
Massachusetts  on  Aug.  16  1918,  with  a  capital  of  S2, 500,000 
divided  into  250,000  shares  of  the  par  value  of  .110  eatdi. 
On  May  6  1919  the  capital  was  increased  to  $3,500,000, 
divided  into  3-50,000  shares  of  the  par  value  of  .$10  each, 
and  on  Jan.  19  1920  the  capital  was  increased  to  $7,500,000, 
divided  into  750,000  shares  of  the  par  value  of  $10  each. 
The  duration  of  the  charter  is  perpetual. 

The  Bigheart  Producing  &  Refining  Co.  on  or  about 
March  31  1919  acquired  by  exchange  of  stock  all  of  the  stock 
of  the  Bigheart  Petroleum  Refining  Co.  and  the  Massachu- 
setts-Oklahoma Oil  Co.,  both  now  dissolved. 

Acquisition  of  Ainalgamated  Petroleum  Cory. — On  .Jan.  2 
1920  the  Bigheart  Producing  &  Refining  Co.  acquired  all  of 
the  stock  of  the  Amalgamated  Petroleum  Corporation,  a 
Delaware  corporation  (incorporated  Jan.  20  1919)  with  an 
authorized  capital  of  $2,250,000,  by  exchange  of  stock,  par 
for  par,  i.  e.,  in  the  ratio  of  ten  shares  of  the  par  value  of  $10 
each  for  one  share  of  the  stock  of  the  Amalgamated  Petroleum 
Corporation  of  the  par  value  of  $100  each. 

The  Amalgamated  Petroleum  Corporation  was  the  owner 
of  certain  oil  leases  in  the  Panueo  District  of  Mexico,  upon 
one  of  which  there  was  a  large  producing  well.  It  also  owned 
oil  leases  in  the  Chinampa  District  of  Mexico.  All  of  the 
Mexican  acreage  was  in  proven  territory  and  surrounded  by 
wells  of  from  50,000  lo  100,000  barrels  per  day  capacity. 

Refinery. — The  Bighoart  Producing  &  Refining  Co.  is 
engaged  in  producing  refining,  transporting  and  marketing 
gasoline,  kerosene,  gas  oil,  lubricating  oils,  steam  refined 
cylinder  stock  and  reiined  wax.  It  owns  and  operates  an 
oil  refinery  at  Bigheart,  Osage  County,  Okla.,  substantially 
all  of  fireproof  construction,  either  brick  and  steel  or  steel 
and  reinforced  concreie.  The  refinery  has  a  daily  capacity 
of  3,000  barrels  of  42  gallons,  and  is  now  running  2,500  bar- 
rels crude  daily.  It  has  a  storage  capacity  of  254,490  bar- 
rels, all  in  use.  During  the  last  18  months  the  Company  has 
spent  over  $1,500,000  in  enlarging  and  completing  the  re- 
finery so  that  it  is  at  present  a  complete  refining  unit. 

Casinghead  Gasoline  Plant. — The  Company  owns  and  oper- 
ates a  complete  absorption  gasoline  plant  located  at  its  re- 
finery at  Bigheart,  where  the  gas  from  its  own  w^ells  in  the 
Osage  Nation,  together  with  gas  from  other  producing  prop- 
erties, is  piped  to  the  casinghead  plant,  and  upwards  of 
1,200  gallons  per  day  of  high  gravity  gasoline  is  manufac- 
tured. The  pumps  and  compressors  at  this  plant  have  a 
capacity  of  1,200,000  feet  of  gas  per  day. 

Tank  Cars. — The  Company  owns  145  tank  cars  of  8.000 
gallons  capacity  and  115  tank  cars  of  10,000  gallons  capacity. 
It  also  leases,  with  option  of  purchase,  75  tank  cars  of  8,000 
gallons  capacity  and  25  tank  ears  of  10,000  gallons  capacity. 

Refined  Products  of  Bigheart  Company  Since  Jan.  1  1918  {When  Refinery 

Began  Operations   Under  Present  Management)   to  Oct.   1920 — 

Also  the  Estimated  Output  for    Year   1921. 

Product  (in  Gallons)—        1918.  1919.  10  Mo.<!.  1920.      Est.  \92\. 

Gasoline  and  naphtha..         855,114       1,635,916       5.184,453       7,560,000 

Refined  oil  (kerosene)..         657,626       1.525,757       3.077,411       6.804.000 

Gas  and  fuel  oils 2,471,734       2.030.253       5.659.828     11.529.000 

Lubricating  oils 1,000.065       6,445,551       9.072.000 

Others 285,676  485,407  358.259  (x) 

Total 4.270,150       6.677.398     20.725,502  

X  Wax  output  estimated  at  1,285,200  lbs. 

The  Bigheart  Company's  products  are  sold  chiefly  in  the 
States  of  Oklahoma,  Kansas,  llhnois,  Indiana,  Missouri, 
Michigan,  Wisconsin,  Iowa,  Minnesota,  North  and  South 
Dakota,  and  to  jobbers  in  the  East  for  export. 

The  company  owns  52  miles  of  pipe  and  gathering  hues. 
Jf^Oil  Land  Leases. — The  Bigheart  Company  owns  a  number 
ofjvaluable  oil  leases  in  Oklahoma,  Texas  and  Mexico,  which 
generally  reserve  a  royalty  of  one-sixth  to  the  owner  in 
Oklahoma  and  one-eighth  in  Texas,  the  latter  being  good  for 
-as^long^asioil  is  produced  in  commercial  quantities. 


Leasts — 
Oklahoma — 

Osiige  Nation 

Texas— 

Kiuitland  County.. 

Step^ieiiH  County.. 

Comanche  C bounty. 

C:illahan  ('ounty.. 

Crockett  County.. 

Total  acreage 


Acreage- 
Developed.  Undevel. 


460  2.580 

439 

10 

80 

176 

10.136 


Leases — 

TexujB — 

Montague  County 

Jones  County. 

Taylor  County 

Mexico — 

I'anuco  District.. 
Chinampa    Ulat.. 


Developed.  Undevel . 


132 

80 

100 

22 
20 


461      13.775 

Bigheart  Company's  Production  for  Past  Two  Years  and  10  Months  {N«t  Bbls.) . 

Mexico- 


Oklahoma — 

1918 62.225  net  bbls. 

1919 69,. '529  net  bl)l8. 

1920  (1st  10  mos.).. 54.231  net  bbU. 


*1920(lst  10  mos.)  1.318,.';.56  net  blU. 
•  Mexico  production  did  not  com- 
mence until  1920. 

Producing.    DrillinQ. 


Oklahoma 62 

Mexico 1 

Total 63  3 

(For  full  description  of  the  oil  properties  see  •'Financial  Keporta"  abore. 

INCOME  AND  SURPLUS  ACCOUNT  OF  BIGHEART  PRODUCINQ  & 
REFINING  CO.   10  MONTHS  TO  OCT.  31    1920. 

Gross  sales  and  earulnRs. 


... $3, 346,07.0 
Opor.  e.\p.,  Incl.  geu.  Aadm...   2.814,945 


Net   earnings $531,730 

Otlicr    Income    (Interest,    car 

mlloaKe,  &c.) 27,284 

Surplus  January  1  1920 

Paid  in  surplus  represented  by  Capital  Stock  issued  in  payment 

for  Amalgamated  Petroleum  Corp.  returned  to  treasury 811.320 

Sundry  credits  to  surplus 3.937 


Total  net  earnings S559,0I4 

Deduct: 

Interest Tl.lS'.tO 

Taxes,  Ac 12  074 

Net  Income  for  period $474,250 

82,473 


Total ._. $1,371,980 

Deduct — Dividends  paid  Jan.  1  to  Oct.  31  1920 454.045 

Federal  and  miscellaneous  taxes.  1919,  paid  in  1920 23.092 

Sundry  debits  to  surplus 111.434 


Surplus  October  31    1920 $783,408 

[For  the  year  ending  Dec.  31  1919  gross  earnings  amoimted  to  $288,607. 
Dividends  paid  in  1919  amounted  to  $200.569. — Ed.] 

BALANCE   SHEET   OF   BIGHEART   PRODUCING    &    REFINING   CO 
AS  OF  OCT.  31  1920  (Subject  to  Adjustment  at  the  end  of  Fiscal  Year). 

A.SS€lS 

Capital  assets  ($4,872,374)  — 

Producing  properly,  leases, 

equipment,  &e $2,114,883 

Refinery  and  equipment 1,499,856 

Ciislnghoa<i  gasoline  plant  & 

equipment  ._ 118,737 

Tanii  cars  &  equipment 850.012 

Pipe  lines  <t  equipment 246,718 

Miscellaneous    equipment..  23,036 

Real  estate  &  right  of  way..  18.532 

Inv.  In  Amal.  Petrol.  Corp...  2.549.609 

Int.  &  expenses  paid  in  adv 73.571 

Sinking  funil  as.sets 10.000 

Current  assets — 

Cash 48.437 

Notes  receivable 76,500 

Trade  acceptances 34 .444 

Accounts  receivable 119. 2S3 

Employees"  st'k  subscrip'ns.  16.887 

Inventories 590.527 


Total.. $8,391,723        Total 


Lia'jiliiies. 
Capital  stock  ($7.500.000) — 

Outstanding $5,476 .840 

In    treasury $756,890 

Unissued  (incl.  for 

note   conv.) 1.266,270 

Notes  and  car  trusts — 

7%  sink,  fund  conv.  notes. 

due  1920-23.  $600.000...     x404,000 
7%  car  trust  notes — 

Serial.  1920-26 940,000 

Serial    1920-23 105.000 

Current  llahllliles — 

Notes  payable 911.915 

Accounts  payat)le 320.522 

Accrued  payroll  4  expenses.        36,506 

Accrued  Interest 13,532 

Surplus 783.408 


.$8,391,723 


X  After  deducting  $196,000  converted  and  canceled. 

CON  SOL.  STATEMENT  OF  INCOME  &  SURPLUS  JAN.  1  TO  OCT.  31  '20 
BARNSDALL   CORPORATION  AND   SUBSIDIARY   COMPANIES. 

Gross  sales  and  earnings  of  all  companies  of  which  the  entire  cap- 
ital stock  is  owned $5,866,745 

Producing,  operating  and  administrative  expenses  (not  including 

depreciation,  depletion  and  drilling) 2,323.822 


Net  producing  and  operating  income $3,542,923 

Divs.  from  cos.  of  which  part  only  of  capita]  stock  is  owned 439,697 

Interest  income.  $108,933,  less  net  loss  on  sale  of  capital  assets, 

$23,027 _ 85.906 


Total  earnings $4,068,526 

Depreciation  and  deple'n.     $721. 216 1  Interest  &  bond  discount-      282.895 
Well  drilling  exp.  accrued.      400,000 1  Provision  for  Fed.  taxes..      365.000 


Net  income  of  consolidated  companies $2,299,415 

Bar  nsdall  Corporation's  proportion  of  earnings  (after  all  charges) 

of  affiliated  COS.,  not  consolidated,  in  excess  of  divs.  received..        450.339 


Barnsdall  Corporation's  proportion  of  earnings  of  all  cos $2,749,754 

Surplus  Dec.  31  1919 $4,734,932 

Net  income  Jan.  1  to  Oct.  31  1920 2.299.415 

Surplus  paid  In  through  Class  B  stock 400 .000 

Total $7,434,347 

Dividends  Nos.  3,  4  and  5,  paid  April  15,  July  15  and  Oct.  30. 

1920,  each2H% (7H  %)1.025.000 

Sundry  adjustments  prior  years 6S.678 

Profit  and  loss  surplus  Oct.  31  1920 $6,340,669 

(The  balance  sheet  of  Barnsdall  Corp.  is  given  imder  "Fin.  Rep."  above. 

The  Directors  (elected  annually)   are:  Robt.  Law  Jr..  E.  W.  St«tson; 

E.  U.  Reeser.  F.  H.  Minard  and  E.  O.  Bartlett.  of  New  York  City;  and 
R.  A.  Broomfield  of  Tulsa.  Oklahoma:  one  vacancy). 

The  Officers  are;  President.  Robt.  Law  Jr.:  Vice-Presidents.  E.  B.  Reeser, 

F.  H.  Minard,  R.  A.  Broomfield,  E.  O.  Bartlett:  Treasurer  and  Assistant 
Secretary,  J.  T.  Fiu-lorig;  Secretary  and  Assistant  Treasurer.  Jas.  A. 
Dunn:  General  Auditor.  E.  M.  Sheehan. 

Certificates  are  transferrable  in  New  York  and  Pittsburgh. 

Transfer  Agents:  New  York,  Guaranty  Trust  Co.  of  New  York;  Pitts- 
burgh. Colonial  Trust  Co. 

Registrars:  New  York,  Liberty  National  Bank;  Pittsburgh,  Monongahela 
National  Bank. 

BARNSDALL  CORPOR.\TION, 


By  JAS.  A.  DUNN, 
Secretary  and  Assistant  Treasurer. 
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V.  VIVAUDOU,  INC. 

Times  Building,  42d  Street  and  Broadway,  New  York  City 


ANNUAL  RP:P0RT  FOR  THE  YEAR  ENDED  AUGUST  31,  1920. 


To  the  Hoard  of  Directors  and 

HtockhoUlem  of  V.  Vivaudou,  Inc.: 

This  cori)oration  coinmonced  business  on  September  1st, 
101!),  and  took  over  tlic  business  formerly  conducted  by  a 
corporation  of  the  same  name,  organized  under  the  Laws 
of  Xow  YorI<,  as  well  as  the  French  business  formerly  con- 
ducted by  Mr.  Vivaudou,  and  the  perpetual  exclusive  right 
to  the  name  "Vivaudou."  At  the  annual  meeting  of  stock- 
holders, held  on  the  18th  day  of  May,  1920,  the  fiscal  year 
of  the  corporation  was  fi.xed  to  commence  on  September  1st 
of  each  year.  This  report  is  for  the  first  fiscal  year  of  the 
company's  business  from  September  1st,  1919,  to  August 
31st,  1920. 

Attached  to  this  report  is  the  balance  sheet  of  the  com- 
pany as  of  August  31st,  1920,  as  well  as  the  profit  and  loss 
account  and  analysis  of  surplus  for  the  fiscal  year.  Upon 
the  annexed  balance  sheet,  all  items  included  in  the  inven- 
tory have  been  taken  up  at  revised  prices  and  full  and  ade- 
quate reserves  have  been  set  up  for  doubtful  accounts  and 
for  depreciation,  and  full  provision  has  been  made  for  the 
taxes  payable  during  the  coming  year  upon  the  earnings  of 
the  last  fiscal  year. 

During  the  said  fiscal  year,  the  company  did  a  gross  busi- 
ness of  .$6,446,785.50.  The  business  would  normally  have 
been  much  greater  if  the  company  had  not  suffered  through 
causes  beyond  its  control.  The  lack  of  space  and  shortage 
of  labor,  as  well  as  the  blizzard  which  occurred  in  February, 
1920,  followed  by  the  numerous  transportation  strikes  and 
difficulties,  curtailed  to  a  great  extent  the  receipt  of  raw 
materials  by  the  company  and  also  the  shipment  of  finished 
goods.  This  situation  affected  the  business  of  the  entire 
year.  If  the  company  had  been  able  to  handle  its  full  trade 
during  the  early  part  of  the  year  and  to  ship  promptly  the 
goods  ordered  by  its  customers,  the  sales  would  have  been 
commensurate  with  the  orders  received.  Instead,  customers 
did  not  receive  the  full  amount  of  goods  ordered  by  them 
and  were  not  in  a  position  to  retail  this  merchandise,  and 
accordingly,  lost  sales,  and  thereafter  could  not  reorder  in 
as  large  quantities  as  they  would  otherwise  have  done. 

In  the  general  business  depression  prevailing  during  the 
last  few  months,  the  business  of  our  company  has  not  suf- 
fered to  the  same  extent  as  other  lines  of  business.  As  a 
matter  of  fact,  our  sales  have  maintained  a  fair  average, 
and  our  profits  have  likewise  held  up  during  the  period  of 
depression. 

When  this  company  was  organized,  it  was  the  intention  of 
the  management  to  establish  a  new  factory  in  order  to  take 
care  of  its  increasing  volume  of  buaness  as  well  as  to  house 
all  its  departments  under  one  roof.  To  accomplish  this, 
the  company,  after  investigating  numerous  sites  and  fin- 
ished buildings,  purchased  a  tract  of  land  in  the  Bronx,  and 
prepared  plans  for  a  new  factory.  The  condition  of  the 
financial  and  building  markets,  however,  was  such  that  the 
Board  decided  that  the  time  was  not  ripe  to  undertake  a 
building  project.  Toward  the  close  of  the  fiscal  year,  how- 
ever, the  company  made  very  satisfactory  arrangements  for 
space  at  the  Bush  Terminal  and  leased  two  floors  in  one  of 
the  buildings  there,  with  an  option  on  three  additional  floors, 
so  that  the  management  now  feels  that  within  a  short  time 
the  question  of  proper  factory  facilities  will  be  solved 
through  its  ability  to  consolidate  all  present  factories  in  this 
one  building  at  Bush  Terminal.  When  the  entire  manufac- 
turing facilities  are  housed  in  this  one  building,  the  com- 
pany will  not  only  be  in  a  position  to  produce  its  merchan- 
dise more  efficiently,  but  large  savings  will  be  effected 
through  the  reduction  of  transhipping  from  one  factory  to 
another,  and  through  the  general  saving  of  lost  motion 
which  occurs  in  the  conduct  of  several  remotely  located  fac- 
tories. It  is  estimated  that  these  savings  will  amount  to  at 
least  $100,000  per  year. 

Prior  to  the  organization  of  the  present  company,  the 
business  of  the  predecessor  company  was  limited  almost  en- 


tirely to  the  American  market.  During  the  past  year,  how- 
ever, the  export  trade  has  been  developing  as  an  important 
feature  of  the  business,  the  sales  in  this  department  for 
the  last  year  having  amounted  to  about  $35C,000.  It  is  esti- 
mated that  during  the  coming  year  the  export  business  will 
exceed  $1,000,000  and  in  fact  since  September  1st,  1920,  and 
up  to  the  time  of  this  report,  the  company  has  received  in 
excess  of  .$500,000  of  export  orders. 

The  management  always  realized  that  the  European  sales 
as  well  as  sales  for  the  Far  East  could  be  best  handled 
from  a  Paris  branch,  and  it  has  always  been  the  intention 
of  the  company  to  reorganize  and  re-establish  the  Paris  fac- 
tory acquired  fi'om  Mr.  Vivaudou.  To  provide  the  addi- 
tional facilities  necessary  for  this  purpose,  the  company  pur- 
chased the  Deletrez  business  in  Paris  as  well  as  a  new  fac- 
tory building  to  house  the  two  companies.  By  purchasing 
the  Deletrez  Company,  instead  of  establishing  its  own  fac- 
tory, our  company  secured  a  complete  plant  and  organiza- 
tion, thereby  saving  a  great  deal  of  time  and  money.  The 
Deletrez  Company  is  one  of  the  oldest  manufacturers  of 
high  grade  perfumery  in  Paris,  and  its  brands  are  very 
well  known  all  over  the  world,  and  enjoyed  a  considerable 
patronage  in  this  country  some  years  ago. 

The  new  Paris  factory  is  now  in  full  operation,  and  is 
manufacturing  the  Deletrez  lines  of  merchandise,  which 
will  be  imported  by  our  company  and  distributed  to  the 
American  market  as  well  as  being  sold  abroad  through  the 
Paris  branch.  The  Paris  factory  is  likewise  now  producing 
the  lines  manufactured  by  our  company  in  New  York  and 
is  in  a  position  to  supply  the  European  and  Oriental  mar- 
kets with  our  merchandise.  Our  goods  can  be  manufactured 
in  Paris  at  a  lower  cost  than  they  can  be  produced  in  this 
country,  thus  placing  us  in  a  very  advantageous  position  to 
compete  for  export  trade. 

In  purchasing  the  Deletrez  business  our  company  also 
acquired  the  lease,  at  an  extremely  low  rental,  of  a  store 
in  one  of  the  principal  streets  of  Paris.  This  store  is  a 
very  valuable  asset  and  serves  both  as  an  advertising  me- 
dium and  a  source  of  profit. 

Another  advantage  which  our  company  will  have  through 
its  Paris  branch,  will  be  its  ability  to  buy  raw  materials  in 
France  upon  most  advantageous  terms.  The  sarings  to  be 
accomplished  in  this  respect  carmot  be  estimated  bat  wlU 
undoubtedly  be  very  great. 

The  management  has  taken  advantage  of  the  present  low 
rates  of  exchange  and  the  prevailing  low  market  for  raw 
materials,  to  purchase  substantially  all  of  its  requirements 
for  the  coming  year,  and  will  therefore  be  in  a  position  to 
maintain  its  record  of  low  cost  of  production. 

With  the  resumption  of  normal  conditions,  the  bnsiness 
of  our  company  should  continue  to  expand  as  it  has  in  the 
past,  and  in  fact  in  greater  measure  through  the  develop- 
ment of  its  export  trade.  The  total  annual  sales  of  toilet 
articles  in  the  United  States  at  the  present  time,  are  esti- 
mated at  about  $75,000,000,  or  75c.  per  capita  of  population. 
The  consumption  of  similar  articles  in  European  coontries 
is  at  least  four  or  five  times  greater  i)er  capita  than  in  the 
United  States.  The  demand  here,  however,  is  constantly 
increasing  and  there  is  every  reason  to  believe  that  It  will 
continue  to  increase  in  the  future,  and  our  company  should 
secure  its  full  share  of  the  increased  demand. 

During  the  last  year,  our  company  has  introduced  a  new 
tooth  paste  called  "Vivo-Mint,"  the  sale  of  which  is  pro- 
gressing better  than  had  been  anticipated  by  the  manage- 
ment. The  company  also  brought  out  a  new  medium-priced 
line  of  perfume  and  powder  under  the  name  of  "Mai  D'or," 
the  demand  for  which  is  already  in  excess  of  the  produc- 
tion. The  sentiment  among  the  larger  customers  of  the 
company  is  that  this  new  line  will  at  least  equal,  if  not  ex- 
ceed, the  sales  of  Mavis. 

It  is  therefore  confidentiy  expected  that  the  business  of 
the  company  for  the  coming  year  will  very  greatiy  exceed 
the  business  of  the  past  year.    Respectfully  yours, 

y,  yiVAUDOU,  Pretident. 


Jan.  1  1921.] 
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Granby  Consolidated  Mining,  Smelting  &  Power  Co. 

Production  in  Pounds  for  Month  and  Eleven  Months  erxdino  Nov.  30. 
1920— A^or.— 1919.  increase.  I     1920—11    fox.— 1919.  Increase. 

2.4(>5.585  1.776,863  688.722|24.436.017       22,001,673      2,434.344 

—V.  HI,  p.  2047,  1569. 

Holt  Manufacturing  Co. — New  Officers. — 

Alfred  P.  Holt  has  been  electixl  a  director  and  also  made  Vice-President, 
succeeding  Thomas  F.  Baxter,  who  has  been  elected  Prt<sident  to  succeed 
the  late  Benjamin  Holt.— V.  111.  p.  2429. 

Hoster-Columbus  (Ohio)  Co.,  Inc. — To  Dissolve. — 

The  stockholders  will  vote  Jan.  27  on  dl.ssolutlon. 

Secretary  John  Zuber  say.s:  "BocaiLso  of  prohibitory  leRLslation  the  busi- 
ness has  been  operated  at  a  substantial  loss  in  1920  and  faces  an  IncreasinK 
operating  loss  in  the  future.  Owing  to  the  fact  that  its  business  has  become 
restricted  to  such  an  extent  and  expenses  have  so  iucrea.sed,  it  will  be  In- 
cumbent upon  stockholders  to  vote  on  the  proposition  of  dissolution."  See 
V.  111.  p.  2330. 

Imperial  Tobacco  Co.  of  Canada,  Ltd. — Dividends. — 

The  company  on  Dec  27  declared  a  final  dividend  of  1','  for  the  year 
ended  Sept  30  and  an  interim  dividi'nd  of  l'-.'';  for  the  cun-ent  ye;ir  on 
the  Ordinary  shares,  both  payable  Dec  30  The  payment  of  the  final 
dividend  of  1 'y  makes  totaUdividends  paid  during  1920  on  the  Ordinary 
shares.  7'";  —V    111.  p    2421.  11S7. 

Indiana  Pipe  Line   Co. — November  Business — 

See  under  "Pipe  Line  Statistics"  below. — V.  110,  p.  1294. 

International  Cement  Corp. — Payment  of  Notes. — 

The  outstandinK  $969,000  Cuban-Portland  Cement  Co.'3-yr.  7%  conver- 
tible notes  will  be  paid  off  at  maturity  Jan.  1,  at  par  and  accrued  interest 
at  the  New  York  and  Boston  offices  of  Hayden,  Stone  &  Co.  and  National 
Shawmut  Bank.  Boston.  We  are  officially  advised  that  this  does  not 
require  any  new  financing,  the  compan  y  being  in  a  very  strong  cash  position. 
—V.  111.  p.  2526. 

International  Salt  Co. — Bonds  Called. — 

See  Detroit  Koiji  Sail  Co.  above — V.  Ill,  p.  2234. 

Island  Oil  &  Transport  Co. — Oil  Ship7nents. — 

Shipments  from  Mexico,  it  is  stated,  amounted  to  742,453  bbls.  from 
Dec.  1  to  Dec.  20,  inclusive. — V.  111.  p.  2144,  2048. 

Kansas  Natural  Gas  Co. — Receiver  Discharged. — 

Federal  Judge  Wilbur  N.  Booth  on  Dec.  20  signed  the  decree  discharging 
the  receiver  as  of  Jan.  1  and  restoring  the  property  to  the  company.  See 
V.  111.  p.  2144. 

Kerr  Lake  Mines,  Ltd. — Silver  Output  {in  Ozs.). — 

1920 — Nov. — 1919  i)f  crert.se.  11920 — 11    Mas. — 1919  Decrease. 

44,253  115.757  71,5041728,491  1,122,638  394,147 

—V.  Ill,  p.  2018.  1857. 

Lone  Star  Gas  Co. — Additional  Stock. — 

The  stockholders  on  Dec.  10  1920,  authorized  the  issuance  of  an  additional 
40,000f  shares  (par  $25  each)  of  capital  stock,  thereby  increasing  the  capital 
stock  from  SIO.000.000  to  $11,000,000. 

The  stockholders  of  record  Dec.  18  1920.  are  entitled  to  subscribe  on  or 
before  Jan.  20  1921.  for  the  $1,000,000  new  stock  pro  rata  at  par  ($25) 
in  the  ratio  of  one  new  share  for  each  ten  shares  held . 

Subscription  payments  may  be  made  at  the  office  of  the  company  at 
Dallas.  Texas,  or  at  the  office  of  the  Pittsburgh  Trust  Co.,  Pittsburgh, 
Pa.— V.  111.  p.  2430. 

Manhattan  Shirt  Co. — Cuts  Prices. — 

The  company  announces  that,  effective  Jan.  4,  the  price  of  its  product 
will  be  cut  50%  under  prices  in  force  up  to  Nov.  15,  when  a  30%  cut  was 
made.— V.  110,  p.  259. 

Mexican  Eagle  Oil  Co.,  Ltd. — Rights,  &c. — 

The  stockholders  on  Dec.  22  (o)  authorized  an  increase  in  the  Capital 
to  160.000.000  Pesos  Mexican  by  the  creation  of  4.488.642  Ordinary  Shares 
of  10  Pesos  Mexican  each,  and  (b)  offered  to  the  present  shareholders  one 
of  such  new  Ordinary  Shares  at  par  for  every  two  shares,  either  Preference 
or  Ordinary,  held. 

To  enable  shareholders  to  take  advantage  of  this  issue,  they  must  deposit 
at  the  London  .Toint  City  &  Midland  Bank,  Ltd.,  London,  or  any  of  its 
branches,  Coupon  No.  16  detached  from  definitive  share  warrants  represent- 
ing Ordinary  shares  and  (or)  coupon  No.  23  detached  from  definitive  share 
warrants  representing  Preference  shares.  These  coupons  must  be  accom- 
panied by  a  remittance  to  pay  up  in  full  at  par  for  one  new  Ordinary  share 
in  respect  of  every  two  old  shares  represented  by  such  coupons. 

For  each  new  share  the  sum  of  £1  8s.  is  payable  at  the  time  of  lodgement 
of  such  coupons.  Application  for  the  new  .shares  must  be  made  not  later 
than  Jan.  31.  but  the  Board  may,  at  its  discretion,  extend  such  time  for 
not  exceeding  one  month. 

Fractional  receipts  representing  one-half  of  a  new  share  will  be  issued 
against  paj-ment  of  14s..  each  in  respect  of  each  odd  share  and  such  frac- 
tional receipts  if  presented  not  later  than  May  31  1921.  at  the  Office  of 
Whitehall  Securities  Corp.,  Ltd.,  ^vith  additional  fractional  receipts  repre- 
senting one  or  more  complete  shares,  and  a  letter  of  request  signed  by  the 
holder,  will  be  exchanged  for  provisional  receipts  for  fully  paid  shares. 
See  V.  Ill,  p.  2527,  24?.0. 

Middle  States  Oil  Corporation. — Earnings. — 

Results  for  3  and  9  Months  ended  Sept.  30  1920  (Incl.  Subsidiary  Cos.). 

3  Months.     9  Months. 

Gross  earnings $2. 524 , 1 57     $8 ,084 ,605 

Net  earnings 2,140.078       5.610.458 

Reserve  for  Federal  taxes,  &c 75,000     Not  stated 

Dividends... 764,594       1,643,804 

Balance,  surplus. .$1,300,484  x$3,966,654 

X  Before  deducting  reserve  for  Federal  taxes. 

The  quarterly  dividend  of  3%  and  an  extra  of  1%  were  payable  Jan.  1 
to  about  7,000  holders  of  record,  compared  with  1,694  holders  of  record  in 
Jan.  1920.— V.  ill,  p.  1858. 

Milwaukee  &  Chicago  Breweries,  Ltd. — Final  Payment. 

A  Chicago  dispatch  states  that  the  Illinois  Trust  &  Savings  Bank  has 
received  word  from  the  liquidator  to  the  effect  that  final  liquidation  pajonent 
of  approximately  SI  05  per  pound  is  to  be  distributed  among  American 
shareholders  of  the  company. — Sec  V.  111.  p    300. 

Montgomery  Ward  &  Co.,  Chicago. — Denies  Reports. — 

President  S  H  SiraAvti  denies  knowkdi;e  of  any  basis  for  reports  that 
Mai-shall  Field  <\ry  goods  int<'rests  were  acquiring  a  largo  interest  in  the 
comjjany.  and  adds:  "Our  financial  position  is  very  strong  We  are  paying 
off  our  loans  when  due  and  even  anticipating  some  of  them. "-V.  111.  p.  1955. 

National  Transit  Co. — November  Business. — 

See  under  "Pipe  Line  Statistics"  below. — V.  Ill,  p.  2144. 

New  England  Power  Co. — Bonds. — 

The  Mass  Department  of  Puhlic  Utilities  has  approved  the  company's 
petition  to  soil  below  par  $550,000  of  its  5%  1st  mtgc.  bonds.  The  Depart- 
ment put  the  nrice  at  not  less  than  82.  Bonds  arc  part  of  a  total  i.ssue  to 
the  amount  of  $14.000,000. — V.  111.  p.  2331. 

7  New  Jersey  Zinc  Co. — Dividend  Decreased. — 
T  A  di^^dend  of  2Sr  has  been  declared  on  the  outstanding  capital  stock, 
par  SIOO.  payable  Feb.  10  to  holders  of  record  Jan.  31 .     Quarterly  dividends 
of  4%  each  were  paid  during  1920,  making  .a  total  of  16% ,  same  as  paid  in 
the  four  'pre^^ous  years. 

An  official  .statement  says;  "While  the  earnings  for  1920  are  sufficient  to 
pay  a  larger  dividend,  it  is  the  judgment  of  the  board,  in  view  of  the  p'esent 
slackened  business,  that  prudence  requires  the  compan v  to  conserve  cash 
atlthi-?  time  to  the  extent  thus  indicated." — V.  HI,  p."l85S. 

New  York  &  Queens  Electric  Lignt  <ff.  Power  Co. — 

See  Consolidated  Gas  Co.  above. — V.  104,  p.  367. 


New  York  Transit  Co. — November  Business. — 

See  under  "Pipe  Line  Statistics"  below.— V.  110,  p.  567. 

Northern  Pipe  Line  Co. —  November  Business. — 

Si*  under  "Pipo  Line  Statistics"  below. — V.  110.  p.  567. 

Northwestern     Malleable     Iron     Co.,     Milwaukee, — 

Tlie  cuiiipany  increasi'd  Its  capital  stock  from  $.'i()0,000  to  $1.200,(XX)  to 
take  care  of  the  development  of  its  buiiinesa. — V.  85,  p.  472. 

Ohio  Bell  Telephone  Co. — .ia/tiires    Central  Union. — 

See  C^ontral  Union  Telephone  Co.  above. — V.  111.  p  1.956. 

Osborn   Mills   of  Fall   River.    -Smnlhr   Dividends. — 

A  <|iiarierly  dividend  of  2'-.. '';  h;is  been  declared  on  the  outstandins 
$7.')0.f)()0  Capital  stock,  par  $1()0.  payable  Jan.  3  to  holders  of  rocora 
Dec.  2S.  Dividends  amounting  to  31';  were  paid  during  1920  as  follows: 
Jan.  6' ;  ,  April  and  July  lOVo  each  and  In  Oct.  5%.— V.  109.  p.  1279. 

Pacific  Oil  Co. — New  Officers — Offices. — 

Gordon  M.  lluck  of  New  York,  lias  btnjn  elocteil  Vlc«- President  and 
Counsel;  A.  1).  lleur  and  A.  C.  McLaughlin,  both  of  San  Francisco,  have 
been  ele<-ted  Vlco-Pr(\sldents. 

The  company's  offices  will  be  located  at  165  Broadway,  N.  Y.  City, 
and  in  the  Sharon  Bldg..  San  Francisco.  The  home  office  will  be  locat*-*! 
In  the  Duiiont  Bldg.,  7  W<ist  10th  St..  Wilmington,  Del.  The  annual 
me<»ting  will  l)e  heUl  on  the  first  Tuesday  In  October  of  each  hear. — V.  Ill, 
p.  2528,  2331,  2235. 

Paige-Detroit  Motor  Car  Co. — Dividend  Omitted. — 

Tlie  dii-ectors  have  decldeil  <it  omit  tin-  nionthlj'  dividends  on  the  Common 
stock  A  monthlv  dividend  of  1 '.'  was  paid  in  Dec  hist,  on  the  outstanding 
$2,000,000  (\)mmon  stock,  par  $10 — V    111.  p    1376 

(J.  C.)  Penney  Co. — New  Offices. — 

The  company's  executive  and  buying  offices  will  on  Jan.  5  be  located  In 
the  Penn  Terminal  Bldg..  370  Seventh  Ave.,  N.  Y.  City,  where  they  will 
occupy  four  floors. — V.   Ill,  p.  2431. 

Pipe  Line  Statistics. — November  Bu.^iness  (in  bbls.) — 

4'onth  of  November —  — Total      Deliveries. Gross       Stocks. 

1920-             1919.             1920.  1919. 

Crescent   Pipe  Line 2.501.389  2.6.52.9.55  2.026.287  2,478,249 

Cumberland  Pipe  Line 132,680        l.';9.392        104.640  95,975 

Etu-ek-a  Pipe  Line 306,783         403.515         302. .582  249.901 

Indiana  Pipe  Line 1..507.387  1.714.847  1.234.485  1.324,130 

National  Transit .2,719..500  3,082.904        688,4.59  700.865 

New  York  Transit 1..520..507  2,078.694        740.007  720.490 

Northern  Pipe  Line 944,766  1.379.825        812,957  1,203,901 

Southern  Pipe  Line 1,141,286  1,847,470        523.248  751.063 

Southwestern  Penn  Pipe  Linasl  ,041,214  1,523,2.57        463.181  5S2.7.30 

Buckeye  Pipe  Line 1.141,609  1,1.55,966        467,818  457.887 

Pittsfield  (Mass.)  Electric  Co. — Bonds  Offered. — 

The  companv  invilf>s  proposals  until  .Ian  7  1921  at  its  office  for  the 
purchase  of  SI '25.000  1st  Mtge  (is  of  191S  and  duo  1933.  a  part  of  a  total 
authorized  issue  of  S2. 000, 000. — V.   Ill,  p    2145. 

(Thomas  G.)  Plant  Co.,  Boston. — Committee. — 

The  reorganization  committee  consists  of  Frank  R  Briggs.  Chairman, 
William  J  McGaffee.  Frank  R  Maxwell.  William  H  Mitchell.  Edward  N. 
Chase  The  time  for  depositing  stock  imder  tbetp'^n  expires  Jan  1  1921. 
Compare  plan  in  V    111.  p.  2.331. 

Plymouth  Rubber  Co.,  Canton,  Mass. — Receivership. — 

JiidKC  Morton  in  the  U.  S  District  Court  at  Boston  on  Dec  27  appointed 
Arthur  H  Weed,  Percy  A  Atherton  and  Guv  Murchie,  Boston,  receivers  in 
an  involuntary  petition  in  bankruptcy.  Total  liabilities  are  statedat 
about  .?1,700.000 — See  V    HI,  p    2.528. 

Pullman  Company. — Employees  Suggest  Cut  in  Wages. — 
Employees  (presumably  non-union)  notified  the  management  this  week 
that  they  are  willing  to  accept  wage  reductions  ranging  as  high  as  20%. 
Later,  however,  about  2.000  union  employees  voted  not  to  accept  the  pro- 
posed voluntary  reduction  of  20%  in  wages.  The  plant  is  an  open  shop, 
employing  imion  and  non-imion  men. — V.  Ill,  p.  1377.  1957,  2332.  2431. 

Reo  Motor  Car  Co. — Stock  Increase. — 

The  stockholders,  it  is  stated,  have  authorized  an  increase  In  capital 
from  .$10,000,000  to  $15,000.000.— V.  Ill,  p.  2332. 

Richardson  Co.,  Cincinnati. — SfncI-. — 

The  stockholders  of  record  Nov.  20  were  given  the  right  to  subscribe  on 
or  before  Doc.  15  at  par  ($100)  to  $1,000,000  additional  common  stock  in 
the  ratio  of  one  new  share  for  each  three  shares  held.  Payments  were  to 
be  made  either  in  full  on  or  before  Dec.  15  or  in  four  equal  installments  of 
$25  each  on  Dec.  15,  1920.  Feb.  1.  May  1  and  Aug.  1  1921.  by  check  at  the 
Citizens  National  Bank,  Cincinnati.  Proceeds  to  be  used  for  additional 
working  capital. 

The  authorized  stock  consists  of  $5,000,000  common  fincrea.sed  from 
$2,000,000  Feb.  1  1920)  and  $2,000,000  7%,  Cumul.  Pref.  of  which  $4.- 
000.000  Common  and  $1,000,000  Pref.  outstanding  (after  this  financing). 
In  1919  paid  dividends  amounting  to  8^7,  on  the  Common  and  in  1920 
(to  Dec.  10)  paid  12%  on  the  Common.  Regular  quarterly  divs.  of  1  %  % 
have  been  paid  on  pref.  since  Oct.  1  1919.  See  V.  109,  p.  893;  S.  Ill  p.  2145. 

Rothschild  &  Co.,   Chicago. — 100%  Stock  Dividend. — 

A  100%  stock  dividend  has  been  declared  on  the  Common  stock,  thereby 
increasing  the  outstanding  Common  from  $2,200,000  to  $4,400,000,  par 
$100.  Business  for  1920.  it  is  stated,  increased  40%  over  1919. — Compare 
V.  Ill,  p.  2529. 

Royal  Dutch  Co. — Dividends. — 

Sutro  Bros  it  Co  .  N  Y  .  have  received  a  cable  from  London  stating 
that  the  company  has  de<-lnred  a  dividend  of  15^^;  .  payable  Jan  17.  This 
compares  with  30'";   jiaid  in  Aug   last,  and  15'";  in  Jan    1920 

See  Shell  Co   of  California  below  —V    HI.  p    6SS.  .?95. 

San  Diego  Consolidated  Gas  &  El.  Co. — Acquisition. 

See  San  Diego  Electric  Ry.  under  "Railroads"  above  and  compare 
V.  Ill,  p.  1859,  1478. 

San  Joaquin  Light  &  Power  Co. — Bond  Application. — 

The  coini)aiiy  has  applied  to  the  California  HR.  Commission  for  authority 
to  issue  ,'?2..?75.000  1st  &  Ref.  Mtge.  Series  "C"  6%  bonds.  proce«ls  to  be 
used  to  reinibur.se  the  company  for  or  to  j)rovide  the  cost  of  making  addi 
tions,  improvements,  &c.^'V.  ill,  p.  1957,  1753. 

Schwarzenbach  Hubert  Co.  (Silks). — Capital  Increase. 

The  company  has  filed  notice  at  Trenton.  N  J.,  of  an  Increase  in  its 
capital  from  $11,000,000  to  $15.000.000 —V.  105,  p.  1715. 

Scotten-Dillon  Co.,  Detroit,  Mich. — To  Incr.  Capital. — 

The  stcirklididei-s  will  vrite  J:ni.  2.'>  on  iiureasing  the  authorized  SI  .500.000 
capital  slock,  par  $10  (all  outstanding!,  and  on  the  declaration  of  a  stock 
dividend  to  be  paid  to  holders  of  record  Dec.  31.— V.  106.  p.  196. 

Sears-Roebuck  &  Co.,  Chicago. — December  Sales. — 

1920 — /Vc— 1919.  Drcreas'.!      1920 — \2  Mns. — 1919.       Decrease. 

a$19.177.45S$:{0.947. 277  $11. 769.819! $254,605,056  $257.930.026*3 .324.970 
Bja  Partly  estimated. — V.  HI,  p.  2  431,  22.36. 

Sheet  Metal  Products'" Co.* of  Canada,  Ltd. — Stock. — 

Suiiplenienlary  letters  patent  have  been  issued  under  the  ^eal  of  the 
Secretary  of  State  of  Canada,  dated  Dec.  10  1920.  dwreasing  the  capital 
stock  from  $5,000,000  to  $3,500,000  by  redeeming  at  par  15,000  shares  of 
Pref.  stock  |iar  $100 . 

Shell  (Oil)  Co.  of  California.— 135%  Stock  Dividend.— 

This  company  controlletl  by  ilie  Kc)y:il  I>utch-.'<hell  inten'sts  has  (a) 
incTeased  its  capital  stock  from  an  authoriziil  i.ssue  of  $15.fH)0.0(X>  to 
$110,000,000.  )>ar  $100.  (b)  declared  a  stock  dividend  of  135';  as  "a  Christ- 
mas gift  "  This  stock  distribution  will  increase  the  outstanding  stock  trotn 
$33,535,175  to  about  $78,807,660 
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Tho  i)r<Klurtlon.  it  Ih  slatid,  avoranis  Ix-twtcn  .000.000  and  000,000 
barrels  n  rnriiilh 

H.><.  l£.'|H)rt  of  Hnyiil  Dutrh  Co.  In  V  111.  p  6R«.  V  110.  p  BOO  and 
Shell  TranHi)<»rt  &  TrudliiK  Co  .  Ltd..  In  V.  109.  p.  377. — V.  110.  p.  667. 

Southern  Pipe  Line  Co. — November  Business. — 

Sob  under  "Plpn  Lino  Htatlstics"  abovo. — V.  110.  p.  1978. 

South  West  Pennsylvania  Pipe  Lines  Co. — Business. — 

Hoo  undw  "I'lpo  Mno  Statistics'  above. — V.  110,  p.  976. 

Standard   Oil   Co.   of  Calif. — Slock  For  Employees. — 

The  slorkliDldcrs  will  v.ili-  Marrli  10  H12I  (")  on  Inrre.isinn  the  capital  bj 
$15,000,000  to  SI  I.O.OOO.OOO.  till'  now  stock  to  be  sold  to  cmi>loyos  on  the 
instalnieot  i>l:in;  (ft)  on  reducnm  the  i)ar  value  from  SlOO  to  $2,')  a  share. 

The  compaay  nropo.ses  that  for  each  share  .subscrilied  for  by'an  employee 
the  c»uiii)any  will  pa.r  a  bonus  which  will  be  applied  to  the  purchase  price 
V    111.  p    i-l.il 

Standard  Sanitary  Mfg.  Co. — To  Increase  Capital. — 

Stockliolders.  It  Is  r(>portod.  will  vote  Jan.  1,3  on  increasInK  Oomraon 
stork  from  512.(X)0.0()0  to  $20,000,000  and  authorizinK  the  issuance  of 
.5.000  Common  shares  and  1.000  Pref.  .shares  to  employees  for  subscription 
at  $12.")  per  shnre  for  Common  and  110  per  share  for  the  Preferred  stock. 
—V.  111.  p.  17.')8. 

Union  Tank  Car  Co. — Permanent  Notes  Ready. — 
Holders  of  temporary  certificates  of  tho  Co.'s  Equipment    Tmst     7% 
Kold  notes  may  now  exchanKo  same  for  permanent  notes  at  the  Equitable 
Trust  Co.  of  N.  Y..  37  Wall  St..  N.  Y.  City.— V.  111.  p.  597. 

United  Electric  Light  &  Power  Co. — New  Securities. — 

SeoC'onsolldatod  Cas  Co     above — V    111,  p.  22.37. 

United  Light  Fuel  &  Power  Co.,  San  Diego,  Calif. — 

See  San  DIogo  Klcclric  Ry.  under  "Railroads"  abovo. — V.  81,  p.  .564. 

U.   S.   Light  &  Heat  Corp.,   Niagara  Falls,  N.  Y. — 

The  stockholders  on  Dec.  23  authorized  a  new  issue  of  $1,. 500, 000  Pref. 
"A"  stock.  The  company  has  also  an  authorized  i.s.sue  of  $4,000,000 
Common  stock  (5221.7,50  held  in  treasury)  and  S3,000,000  non-cumul. 
pref,  stock  ($4,850  held  in  treasury). — Compare  Annual  Report  in  V.  Ill, 
p.  1079,  1090. 

United  States  Finishing  Co. — Co7n.  Dividend  Omitted. — 

The  directors  have  omitted  the  declaration  of  the  quarterly  dividend 
usually  paid  in  Jan.,  on  the  outstanding  $2,937,500  Common  stock,  par 
$100. 

An  official  is  quoted  as  saying:  "The  company  is  in  excellent  shape  and 
with  exception  of  bonds  does  not  owe  a  dollar  beyond  small  current  bills. 
We  are  suffcrinR  with  our  competitors  from  the  present  period  of  depression 
but  from  the  nature  of  our  business  have  no  large  inventory  of  high  priced 
goods  on  hand.  Our  cash  position  is  pood  and  we  have  no  need  to  consider 
any  financing.  Our  mills  are  running  three  to  five  days  a  week  on  a  reduced 
schedule." 

Diridend  Record—  1909     1910     1911     1912'13*18     1919     1920 

Common  divs.  (in  cash)...     3%       4%       4%.    3%      None  23^%     7% 

Common  divs.  (in  stock)..     50%     25% 

—V.  Ill,  p.  1860.  1848. 

United  States  Rubber  Co. — Definitive  Bonds  Ready. — 

The  "i-'i'/'r  10-year  definitive  bonds  are  now  ready  for  delivery  upon 
surrender  of  temporary  bonds  at  the  U.  S.  Mortgage  &  Trust  Co.,  55  Cedar 
St..  N.  Y.  City  —V.  111.  p.  2237. 

United  States  Smelting,   Refining  &  Mining  Co. — 

Quarterly  Statement — Dividend  on  Common  Stock  Reduced  From 

3  to  1% — Advance  Report  for  Year  1920. — A  quarterly  divi- 
dend of  1%  has  been  declared  on  the  outstanding .f  17, .5.55, 888 
Common  stock,  par  $50,  payable  Jan.  15  to  hold3rs  of  record 
Jan.  6.  This  compares  with  3%  paid  quarterly  from  Oct. 
1919  to  Oct.  1920,  inel.,  and  will  make  10%  to  be  paid  from 
the  earnings  of  1920. 

Complete  Dividend  Record  Since  1908  on  Common  Stock  {in  %). 
1908-'ll.  '12.       '13.       '14.       '15        '16.       '17.       '18.       '19.       "aO. 

4  yearly .5  6  3         IJ^       8H  10         10     lOH  12 

See  official  explanation  and  approx.  results  for  1920  mider  "Reports' 

above. — V.  111.  p.  1480. 

Virginia  Carolina  Chemical  Co. — Bonds  Approved. — 

FThe  stockholders  on  Dec.  28  approved  the  issue  of  $12,500,000  12-year 
sinking  fund  debentures.     See  offering  in  V.  Ill ,  p.  2237. 

Vulcan  Detinning  Co. — Dividend  Deferred. — 

The  directors  hare  deferred  action  on  the  quarterly  dividends  on  the 
Preferred  stocks.     See  V.  111.  p.  1378.  1480. 

Western  Power  Company  of  Canada,  Ltd. — Sale  of 
Control  to  British  Columbia  Electirc  Railway. — 

According  to  statement  issued  by  .Tames  D.  Mortimer,  retiring  President, 
about  90%  of  the  outstanding  Preferred  and  Common  capital  shares  of  the 
company  have  been  sold  to  interests  representing  the  British  Columbia 
Electric  Railway,  Ltd.  There  were  8. .500  shares  of  Preferred  .stock  and 
50.000  share's  of  Common  stock:  the  sale  price  was  $70  for  the  Preferred  and 
$35.10  for  the  Common  stock. 

To  those  shareholders  who  did  not  participate  in  the  option  contract,  the 
right  to  sell  their  shares  was  extended  to  May  16  1921.  As  part  of  the 
trade,  the  British  Columbia  Electric  Railway  Company,  Ltd.,  girarante 
principal  and  interest  of  the  $5,000,000  First  Mortgage  Bonds  of  the  Power 
Company. 

Col.  Walter  Gow  of  Toronto,  has  been  elected  President  of  the  power 
company.  The  New  York  directors  have  resigned.  See  plan  V.  Ill, 
p.  1287— V.  111.  p.  1861.  1668.  1480. 

West  India  Sugar  Finance  Corp. — Annual  Report — 

Underrvrites  Atlantic  Fniit  Co.  Notes. — 

See  under  "Annual  Reports"  and  Atlantic  Fruit  Co.  above. — V.  Ill, 
p.  1480. 

CURRENT     NOTICES 

— A  circulpf  issued  on  Dec.  15,  in  which  it  furnishes  salient  features 
about  24  high-class  investment  preferred  stocks,  Josephthal  &  Co..  members 
of  the  New  York  Stock  Exchange,  state: 

"During  a  period  of  general  pressure  upon  the  security  market,  a  record 
of  comparative  stability  in  price  of  one  group — preferred  industrial  stocks 
— could  not  pass  by  without  attracting  attention.  This  record,  ag  well 
as  liberal  returns  exceeding  those  on  preferred  railroad  stocks  and  comparing 
favorably  with  seasoned  bonds,  are  largely  responsible  for  these  securities 
becoming  more  and  more  popular.  Moreover,  the  demand  is  expected 
to  grow  still  further,  in  view  of  the  many  attractive  features,  including  re- 
strictions and  safeguards  which  render  them  a  conservative  and  safe  form  of 
investment.  We  refer,  among  other  f.ivorable  factors,  to  the  safet.v  of  inter- 
est owing  to  carefully  worked  out  protective  provisions,  the  fact  that  in  most 
Instances,  voting  power  and  management  rest  with  the  preferred  stockhold- 
ers, the  prevention  of  paying  dividends  on  the  common  stock,  whenever  such 
payments  would  reduce  the  percentage  of  net  quick  assets,  and  total  net 
assets  to  the  outstanding  preferred  stock,  below  certain  specified  standards. 
In  many  cases  no  mortgage  or  any  other  fixed  charges  which  come  ahead  of 
stock  prior  to  or  on  parity  with  the  existing  preferred,  may  be  created  or 
Issued  without  the  consent  of  at  least  75*^  of  the  total  amount  of  outstanding 
preferred  stock;  nor  may  the  existing  issue  be  increased  unless  certain  speci- 
fied standards  of  earnings  over  a  period  of  years  are  attained,  and  net  qiuck 
assets  after  the  issue,  have  been  increased  125%  or  more  of  the  preferred 
stock. 

"The  table  accompanied  herewith  contains  salient  features  about  attrac- 
tive preferred  stocks.  Of  special  interest  should  prove  the  columns  in  the 
table,  representing  inventories  as  of  Dec.  31  1919,  which  are,  in  many  cases, 
quite  pronounced;  but  it  should  also  be  borne  in  mind  that  the  equity  appli- 
cable to  the  preferred  is  so  considerable  that  even  after  sufficient  allowance 
should  be  made  concerning  the  inventory  item,  the  current  price  of  stock  will 
still  be  appreciably  below  the  equity.  It  should  further  be  remembered 
that  in  most  cases,  the  rather  large  and  unbalanced  inventories  have  been 
worked  down  to  aonsiderably  lower  levels. 


"In  vlow  of  the  above  It  appears  that  tho  opportunity  for  desirable  Invest- 
ments Is  now  unprocodented  In  the  form  of  Industrial  preferred  stocks  from 
tho  standpoint  of  safety  of  principal  and  attractiveness  of  return  as  well." 

— Brinkman  &  Co.,  a  new  firm  of  Investment  bankers,  whose  President  !• 
Walter  S.  Brinkman.  formerly  President  of  the  Continental  Co.,  entered 
business  In  Baltimore  on  Jan.  1.  The  other  officers  Include  Harry  8.  Mid- 
dendorf,  J.  William  Mlddendorf  Jr.,  Frank  D.  Naylor  and  Emory  A. 
Stone,  Vice-Presidents.  These  officers,  together  with  Samuel  L.  Willard. 
of  the  Coca-Cola  Co..  and  J.  Carroll  Fahey.  of  John  T.  Fahey  &  Co..  gnin 
exporters,  comprise  the  directors.  Prior  to  bis  connection  with  the  Con- 
tinental Co..  Mr.  Brinkman  was  Eastern  representative  of  William  Salomon 
&  Co.,  New  York  bankers.  In  charge  of  the  Eastern  territory.  He  had 
previously  been  Assistant  Branch  Manager  of  William  A.  Read  *  Co., 
New  York.  Mr.  Brinkman  Is  a  director  of  the  Davis  Coal  &  Coke  Co. 
and  Is  active  in  other  local  business  firms.  Harry  S.  and  William  Mldden- 
dorf Jr.,  were  formerly  members  of  the  firm  of  Mlddendorf.  Hartman  &  Co. 
They  are  sons  of  J.  William  Mlddendorf  Sr.,  widely  kr.own  In  investment 
circles  through  his  connection  with  the  Maryland  Casualty  Co  .  Virginia 
Ry.  &  Power  Co.  and  other  successful  enterprises.  Mr.  Naylor  has  been 
with  the  bond  department  of  the  Continental  Co.  He  was  formerly  in  the 
employ  of  the  First  National  Bank.  Mr.  Stone  was  In  the  banking  and 
real  estate  business  in  Norfolk  before  the  war.  Recently  he  has  been 
identified  with  P.  H.  Goodwin  &  Co. 

Byllesby  Booklet — H.  M.  Byllesby  &'Co.  is  distributing  a  new  booklet 
describing  the  scope  and  services  of  the  organization.  It  is  pointed  out  that 
as  Investment  bankers  they  are  responsible  for  the  distribution  of  securities 
amounting  approximately  to  .5323.600,000,  of  which  .$63,900,000  has  been 
retired,   leaving  $2.59,700,000  owned   by  investors. 

In  its  engineering  and  management  capacities  the  organization  has  in 
stalled  230,000  h.  p.  steam  electric  capacity  and  105.000  h.  p.  hydro-electric 
capacity,  and  exercises  management  functions  over  electric  and   gas  com- 
panies ser\'ing  500  cities  and   towns  with  2.200,000  population  in  16  States. 

The  Byllesby  companies  now  have  approximately  20.000  home  share- 
holders directly  interested  in  their  welfare.  Earnings  figures  of  the  Byllesby 
utilities  show  that  the  present  business  is  2H  times  the  business  transacted 
ten  years  ago.  Gross  earnings  of  companies,  the  securities  of  which  are 
sponsored  by  H.  M.  Byllesby  &  Co.,  now  exceed  S.50,000,000  annually. 

Several  chapters  in  the  booklet  are  devoted  to  the  Shaffer  OU  &  Refining 
Co..  Oriental  Navigation  Co..  and  the  retail  mail  order  house  of  Leonard 
Morton  &  Co. 

— A  new  house,  to  be  known  as  Hannahs,  Ballin  &  Lee,  has  been  organ- 
ized to  transact  business  in  investment  bonds.  The  members  of  the  new 
firm  are  George  C.  Hannahs,  Douglas  D.  Ballin.  W.  Murray  Lee  and 
Frederick  W.  Schaumburg.  William  F.  Hitt,  of  Washington.  D.  C.  will 
be  a  special  partner.  All  of  the  general  partners  and  Pascal  R.  narrower 
and  Harvey  E.  Brand,  who  will  also  be  associated  with  the  new  firm,  have 
been  with  Harris,  Forbes  &  Co.  In  various  capacities  from  ten  to  more  than 
twenty  years.  Mr.  Hannahs  has  handled  the  purchase  and  sale  of  State 
and  municipal  bonds;  Mr.  Ballm  has  been  Manager  of  the  New  York  City 
Investors  Department;  Mr.  Lee,  Manager  of  the  New  York  City  Dealers 
Department,  and  Mr.  Schaumburg  in  charge  of  trading  in  Government 
and  municipal  bonds.  The  firm  will  commence  business  Jan.  3  with  office* 
at  115  Broadway. 

— "Improved  Position  of  the  Railroads  Under\the  New  Law"  (with  colored 
map). — Under  this  title  Spencer  Trask  &  Co.,  25  Broad  St..  New  York, 
present  the  facts  as  they  see  them  regarding  the  status  and  prospects  of 
the  railroads  of  the  United  States.  To  afford  some  idea  of  the  magnitude 
of  the  system  of  American  railways  and  to  aid  investors  in  selecting  railroad 
securities  the  firm  has  prepared  a  handsome  map  about  20x30  inches, 
showing  the  trunk  line  railways  and  rate  zones  of  the  United  States,  with 
important  railway  lines  of  Canada.  Distinctive  colors  and  symbols  indicate 
the  main  lines  of  all  tho  more  important  systems  and  their  connecting  Unes. 

— Joseph  L.  Seligman  retired  as  a  partner  in  the  firm  of  J.  &  W.  Selig- 
man  on  Dec.  31.  The  following  join  the  firm  as  partners  on  Jan.  1  1921: 
Albert  Strauss,  who  withdrew  from  the  firm  in  1918  to  become  a  member 
of  the  Federal  Reserve  Board;  John  C.  Jay  Jr..  hitherto  a  member  of  the 
firm  of  George  W.  Goethals  &  Co.,  and  Robert  V.  Wliite,  who  has  hitherto 
held  the  firm's  power  of  attorney. 

— Glore,  Ward  &  Co.  announce  the  dissolution  of  their  partnership,  and 
the  formation  of  the  corporation  of  Marshall  FHeld.  Glore.  Ward  &  Co..  to 
continue  in  the  transaction  of  a  general  investment  banldng  business  at 
137  South  LaSalle  St.,  Chicago.  The  firm  is  composed  of  Marshall  Piel  d 
III,  Charles  P.  Glore,  Peirce  C.  Ward.  Allen  L.  Withers  and  Earle  H. 
Reynolds. 

— The  formation  is  announced  of  the  firm  of  Russell,  Miller  &  Carey  of 
62  Broadway,  New  York  City,  for  the  transaction  of  a  general  brokerage 
and  investment  business.  The  members  of  the  firm  are  Heru^^  P.  Russell, 
Lawrence  McK,  Miller,  Edward  L.  Carey,  Jesse  Hoyt  (member  New  York 
Stock  Exchange)  and  Stanely  G.  Mortimer,  special  partner. 

— Gardiner  S.  Dresser  and  Franklin  Escher  retired  from  the  firm  of 
John  Mulr  &  Co.  on  Dec.  31  to  form  the  Investment  firm  of  Dresser  & 
Escher  at  115  Broadway.  With  the  new  firm  will  be  associated  the  mem- 
bers of  the  former  investment  department  of  John  Muir  &  Co. 

— George  Lewis,  Editor  and  Business  Manager  of  the  "Journal  of  the 
American  Bankers'  Association"  for  the  past  two  years,  and  a  member  of 
the  staff  for  over  five  years,  has  resigned  to  become  associated  with  the 
Commercial  Printing  Co.  of  New  York.     The  resignation  is  effective  Jan.  1. 

— Henry  Nightingale  of  42  Broadway,  this  city,  announces  that  on  Jan.  1 
Howell  O.  Archard  becomes  a  partner  in  the  firm,  the  name  of  which  is 
changed  to  Henry  Nightingale  &  Co.     The  firm  deals  in  Canadian,  Mexi- 
can and  foreign  Government  securities  and  railroad  and  public  utility  bonds. 

— T.  H.  Saunders,  G  B.  Canfield,  J.  M  O'Connor  and  J.  E.  Paisley, 
formerly  with  the  Bond  Department  of  the  First  National  Bank  of  Cleve- 
land, have  opened  temporary  offices  at  Hotel  Statler,  Cleveland,  Ohio,  to 
deal  in  investment  securities,  under  the  name  of  the  T.  H.  Saunders  Co. 

— Charles  Ogilby,  formerly  of  Harris,  Forbes  &  Co.,  has  formed  a  co- 
partnership with  Lawrence  H.  Austin  of  141  Broadway  to  transact  an  in- 
vestment business  in  municipal,  railroad  and  corporation  bonds,  under  the 
firm  name  of  Ogilby  &  Austin,  with  offices  at  141  Broadway. 

— The  attention  of  Investors  is  called  to  the  list  of  State  and  Municipal 
Bonds  advertised  on  another  page  in  today's  issue  by  Eldredge  &  Co.. 
7  Wall  Street,  yielding  from  4.75  to  5.75%.  These  Bonds  are  exempt  from 
all  Federal  Income  taxes. 

— William  R.  Compton  Company  are  offering  by  advertisement  on 
another  page  for  January  Re-Investment  an  attractive  list  of  Municipal 
Bonds  exempt  from  all  Federal  Income  Taxes  yielding  from  4.80  to  6%. 

— Kissel,  Kinnicutt  &  Co.  announce  that  as  of  Jan.  1  1921  William  Fer- 
guson, for  the  past  twelve  years  head  of  their  foreign  securities  department, 
has  been  admitted  to  partnership. 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  registrar  of 
stock  of  the  Salt  Creek  Producers'  Association,  Inc. 


Jan.  1  1921.] 
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PROFIT  AND  LOSS  ACCOUNT  FOK  YKAK  ENDING  AUCi.  31   1920. 
Gross    Sales: 

Customers $6,446,785  50 

Less:  Trade  and  special  discounts  $736,167  86 

FreiBht  and  carlaKe  outward 93,014  33 

Returns  and  allowances 130,177  85 

959,360  04 

: $5,487,425  46 

Cost  of  Sales: 

Inventory  finished  Sept.  1  1919-  -  $151 ,035  34 

Cost  of  manufacture 3 ,770.072  4 1 

$3,921,107  75 

Less:  Inventory  finished  goods  Aug.  31   1920      465,543  15 

3,455,564  61 

Gross   profit .$2,031,860  85 

Expen,se: 

Selling $873,395  80 

Administrative 240.501  26 

1.113,897  06 

$917,963  79 
Other  Income: 

Interest  earned  on — 

Bank    deposits $6,019  04 

Call  loan 17,915  76 

Liberty  Bonds 783  50 

Other. 195  22 

$24,913  52 

Discount  on  purchases 47,915  70 

Sale  of  automobiles 2,404  45 

Other  income 6,464  73 

81,698  40 

$999,662  19 
Income  Charges: 

Bad  debts  written  off $22,832  52 

Cash  discounts  on  sales 81,332  29 

Interest    paid. 13,455  30 

Taxesouland.. 1,188  52 

Sundries 1,792  68 

120,601  31 

Net  profit $879,060  88 

ANALYSIS  OF  SURPLUS  ACCOUNT. 

Netprofitforyearending  Aug.  31  1920 $879,060  88 

Deductions: 

Dividends    paid $450,000  00 

Provision  for  Federal  Taxes,  1920 182,646  16 

632,646  16 

Balance  August  31  1920 $246,414  72 


CJENEKAL    BALANCE    SHEET    AUG.    31    1920. 
ASSETS. 
Current: 

Cash  on  hand  and  deposit 

Aci«uui*i   receivable $1,230,173  69 

Less:  Allowance  for  doubtful  Accounts 13,424  40 


Accounts  payable— debits $27 

Advance  for  merchandise 21 


,162  02 
130  00 


Merchandise  inventories: 

Raw   niiit4-rluU $1,451,579  87 

KiuLshud  goods 465,543  14 


Investments: 

U.  a.  Liberty  Bonds 

Canadian  Victory  Bonds. 


$1 
49 


400  00 
807  29 


OllH-r  .Assets 

l)iieonsU)cksalecx>ntract $2.50,000  00 

Less:  Payments  made 74,640  00 


Investment  in  Deletrez 
Advances  to  Off icei^ 


itock. 


•$175 

210 

8 


360  00 
402  20 
000  00 


Permanent; 

Machinerv  and  equipment $78,338  40 

Automobiles 29. (Ml  58 

Furniture  and  fixtures 29.5t)l  61 

Iniprovcnu'nUs  to  leaseholds 26. .'190  59 

Real  estate 106.350  54 


$119.844  27 


1,225.749  20 


48,292  02 


1.917,123  01 


51.207  29 


393,762  20 


Le.ss;  Allowance  for  depreciation. 


$269,682  72 
37,369  30 


232.313  42 

Goodwill.  Trademarks.  Patents  and  Formulae 6.787.849  86 

Deferred  Charges: 

i'repaid  insurance $15,304  35 

(Maiui  Cor  refund — duty 1.373  40 

Prepaid  interest 3.941  06 

Advertising  matter 4.222  52 

Prepaid  miscellaneous  office  expense 1 .53.")  36 

Advance  to  employeas 13.485  08 

39.861  77 

$10,816,003  04 


Since  collected. 


LIABILITIES. 
Current: 

Accounts  payable — trade  creditors $()20.004  12 

Trade  acceptances 170.991  24 

Notes  payable. 387„500  00 


Accounts  receivable — credits. 
Due  offic<?rs  and  employees. 

Accrued    Accounts: 

I'ay-roll 

Cvommission 

Federal  Income  Taxes,  1919. 
Federal  Capital  Stock  Tax.. 


$46,893  84 
74.562  19 


$1. 


$7.470  91 
1 ,000  00 

62,849  86 
6.670  00 


1920. 


Reserve  for  Federal  Income  Tax 
Capital  Liabilities: 

Capital  Stock  (no  par  value)  authorized  and  issued.  300.000 
scares 9 

Surplus 


187.495  36 
121.456  03 


77.990  77 
182,646116 


000.000  00 
246.414  72 


$10,816.003  04 


GUFFEY  GILLESPIE  OIL  COMPANY 

PITTSBURGH,  PA. 


ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDED  AUGUST  31  1920. 


To  the  Stockholders: 

I  herewith  submit  the  statement  of  your  Company  for  the 
fiscal  year  ended  August  31st  1920. 

After  the  payment  of  operating  expenses,  taxes  and  divi- 
dends on  the  preferred  stock,  with  allowances  for  Federal 
income  taxes,  the  earnings  amounted  to  $4,561,959  86,  of 
which  $1,581,743  36  was  added  to  reserves,  leaving  a  surplus 
of  $2,980,216  50  for  the  year,  increasing  the  total  surplus 
to  $4,062,188  76.  The  earnings  were  at  the  rate  of  over 
$9  50  per  share  on  the  common  stock  outstanding  August 
31st  1920. 

On  September  1st  1920  your  Company  had  166  oil  wells 
and  19  gas  wells,  an  increase  during  the  year  of  99  producing 
weUs.     Ten  dry  holes  were  drilled  in  the  same  period. 

More  than  200  locations  are  now  available  for  new  wells 
in  proven  territory. 

The  leases  held  by  the  Company  at  the  end  of  the  fiscal 
year  amounted  to  approximately  218,000  acres.  Of  thi& 
amount  166,400  acres  are  in  one  block  in  the  Osage  Nation, 
upon  which  we  have  the  entire  gas  rights  and  also  the  oil 
rights  on  many  tracts  of  160  acres  each. 

We  have  been  selling  only  a  small  amount  of  gas  from 
this  lease,  as  the  policy  of  your  Directors  has  been  to  con- 
serve this  supply  for  a  better  market.  Now,  however,  the 
price  and  demand  are  such  that  we  have  under  way  nego- 
tiations witli  several  companies  for  the  sale  of  gas  in  large 
quantities. 

We  wish  to  call  your  attention  to  the  activities  of  the 
Colombia  Syndicate,  in  which  your  Company  is  largelj' 
interested.  On  the  leases  of  the  Syndicate  in  Colombia, 
South  America,  roads  have  been  built,  camps  and  hospitals 
established,  machine  shops  erected  and  all  equipment  is  on 
the  ground  ready  for  an  active  drilling  campaign,  and  we 
are  expecting  at  any  time  cable  advice  that  drilling  has  been 
started.  The  Colombia  Syndicate  has  ample  funds  on  hand 
to  carry  out  its  present  plans. 

Respeetfullv  submitted, 

JOSEPH  F.  GUFFEY, 

President. 


INCOME  STATEMENT  FOR  FISCAL  YEAR  ENDED 

AUGUST  31  1920. 
Gross  Earnings  from  Oil  and  Gas  Operations.  .$2,956,122  55 
Less  Operating  Expenses  and  Other  Deductions      819,578  80 

$2,136,543  75 
Other   Earnings 2,481,743  36 

$4,618,287  11 
Dividends  Paid 56,327  25 

$4,561,959  86 
Less  Appropriations  for  Reserves 1 ,581 ,743  36 

Surplus  for  Year $2,980,216  50 


GENERAL  BALANCE   SHEET  AUGUST  31    1920. 

Assets. 
Leaseholds,  Wells,  Equipment  and  Improve- 
ments  $11,866,122  41 

Liquid  Assets: 

Cash,  Government  Bonds  and 

Other  Securities $3,121,800  90 

.\ccounts  and  Bills  Receivable  2,158,955  62 
Inventories— Oil  and  Supplies      932,882  29 

6.213,638  81 

Deferred  Debit  Items 709,451  63 

$18,789,212  85 
Liabilities. 

Preferred  Capital  Stock $643,300  00 

Current  Liabilities: 

Accounts  and  Bills  Payable 2,221 ,637  63 

Reserves 1.603,457  93 

Deferred  Credit  Items 201 ,928  53 

Common  Stock  Shareholders'  Capital  Accounts: 

Common   Stock 10,056,700  00 

Surplus  for  the  vear  1919 $1,081,972  26 

Surplus  for  the  year  1920 2,980,216  50 

4,062.188  76 

$18,789,212  85 


12 


THE   CHRONICLE 


[Vol.  112. 


COMMERCIAL  EPITOME 

.\vw  Yorlc,  Friday  Ni<jht,  Dec.  31  1920. 

l)uriii;i  the  past  woek  tlu'  tone  has  been  Honiewhat  more 
choerful.  Not  that  thcro  has  been  any  actual  increase  In 
busiut'ss  or  prices.  But  the  fcelinR  has  boon  more  cheerful 
as  a  rollex  larnoly  of  a  stronger  stock  market.  Steadier 
prices  for  the  grain  <toi)s.  too,  have  not  been  without  their 
effect.  .\n<l  the  idea  of  many  is  that  1921  will  usher  in 
better  things.  Cheaper  money  is  expected;  also  lower 
prices  for  labor,  fuel  and  raw  materials,  all  of  which  is 
expected  to  give  a  needed  Jog  to  the  manufacturers  of  the 
United  States.  Iron  and  steel  are  still  depressed  and  ap- 
parently drifting  toward  lower  prices.  But  in  other  direc- 
tions the  tone  is  .somewhat  steadier,  notably  in  wool,  raw 
silk  and  hides.  Some  of  the  cotton  and  silk  mills  have  re- 
sumed work  on  full  time,  though  at  lower  wages.  The  liqui- 
dation of  labor  is  making  progress  steadily.  Beginning  in 
the  textile  trades,  it  has  spread  to  iron  and  steel.  It  is 
certain  to  extend  to  other  branches  of  industry.  The  ten- 
dency of  ocean  freight  rates  is  evidently  downward,  with 
tonnage  plentiful  and  the  demand  slack.  Coke  is  dull  and 
lower.  Retail  trade  has  increased  somewhat  under  the 
stimulus  of  lower  prices.  After  the  turn  of  the  year  retail 
prices  are  expected  to  be  cut  sharply.  Already  they  have 
been  in  some  parts  of  the  country  during  the  past  week.  A 
big  cotton  mill  reduced  ginghams  35%.  Here  and  there 
wholesale  business  has  been  increased  somewhat  by  the 
lowering  of  prices,  though  taken  as  a  whole  trade  has  been 
quiet.  Here  and  there  it  is  noticable  that  buying  of  small 
lots  has  increased  somewhat,  but  it  is  well  to  remember 
that  it  was  caused  solely  by  sharp  reductions  in  prices. 
People  are  in  no  mood  to  stand  anything  savoring  of  war 
prices.  The  leather  trade  is  quiet,  and  the  business  in  boots 
and  shoes  is  slow.  Cotton  goods  are  dull.  Building  is  down 
to  a  minimum  and  lumber  is  hard  to  sell.  Its  production  is 
smaller  than  ever.  Petroleum  prices  have  declined.  It  is 
noticable  that  confectionery  is  dull,  as  people  object  to  the 
exorbitant  prices  charged  by  retailers.  Luxuries  are  dull 
throughout  the  country  in  sharp  contrast  with  the  activity 
of  a  year  ago.  The  agricultural  population  is  not  buying  as 
it  was  then.  Neither  is  the  very  large  artisan  class,  which 
at  one  time  during  the  war  bought  on  a  scale  probably  un- 
exampled in  American  history,  under  the  intoxicating  ef- 
fects of  almost  fabulous  wages.  The  agricultural  class,  too, 
seemed  to  have  lost  their  head  for  a  time,  and  they  bought 
on  a  scale  hitherto  unknown.  But  all  this  has  changed  as 
the  result  of  lower  prices  for  the  products  of  the  soil  and  a 
decline  in  wages,  either  through  an  actual  reduction  or 
through  a  shortening  of  the  hours  of  labor  in  many  differ- 
ent industries  throughout  the  country. 

In  the  West,  however,  there  is  considerable  optimism. 
It  is  believed  that  Wall  Street  liquidation  has  spent  its 
force,  and  that  the  drastic  deflation  of  commodity  prices 
during  1920  has  largely  corrected  the  unhealthy  inflation 
which  occurred  during  the  war.  Not  a  little  of  the  recent 
depression  in  commodities  and  stocks  was,  of  course,  due 
to  the  end  of  the  year  selling  to  establish  losses  for  the 
purpose  of  income  tax  returns.  But,  as  already  intimated, 
there  is  a  hopeful  feeling  as  regards  1921.  The  financial 
situation  is  better  after  the  very  severe  liquidation  of  securi- 
ties and  merchandise  and  a  big  decline  in  prices,  all  of 
which  has  naturally  eased  the  monetary  strain.  It  is  true 
that  the  number  of  failures  for  the  week  ending  Dec.  30 
reached  no  less  than  470  as  against  337  in  the  previous 
week  and  only  82  in  the  same  week  last  year.  And  they  are 
the  largest  for  six  years  past.  But  from  the  West  comes 
word  that  very  few  large  failures  are  expected,  as  the 
banks  stand  ready  to  help  everybody  who  is  doing  business 
on  a  conservative  scale.  It  is  said  that  there  is  a  noticable 
tendency  to  pass  dividends  and  use  the  money  in  the  busi- 
ness. This  is  a  less  showy  way  of  doing  business,  but  nat- 
urally it  makes  for  solidity  and  prosperity  in  the  long  run. 

Glancing  back  over  12  months,  the  year  1920  saw  a  re- 
versing of  the  engines  of  business  in  this  country,  or  to 
change  the  figure,  a  pricking  of  the  war  boom  and  its  bub- 
bles. At  times  early  in  the  year,  it  is  true,  there  was  not  a 
little  feverish  buying  of  various  commodities,  including  iron 
and  steel,  and  big  premiums  were  paid  for  prompt  deliver- 
ies. But  even  in  the  latter  part  of  1919  regular  business  had 
begun  to  slow  down  and  only  a  brisk  but  of  course  tempo- 
rary holiday  trade  blinded  the  general  business  public  to 
this  fact.  By  the  latter  part  of  March,  1920,  it  had  become 
plain  that  the  country  was  sobering  up.  Extravagant  buy- 
ing fell  off.  Previous  to  that  in  the  wholesale  business  it 
had  been  in  many  cases  a  question  of  getting  deliveries 
rather  than  of  scrutinizing  prices.  But  both  wholesale  and 
retail  trade  by  the  opening  month  of  spring  had  slackened 
to  a  degree  that  made  it  plain  that  the  era  when  almost  any 
price  could  be  obtained  had  passed.  In  fact,  it  was  at  about 
that  time  when  the  great  silent  strike  of  the  American  people 
against  inflated  war  prices  began.  It  continued  through- 
out the  rest  of  1920.  In  a  way  it  was  favored  by  a  cold 
wet  late  spring,  a  breakdown  of  transportation  over  the 
railroad  system  of  this  country,  a  rather  cool  summer,  a 
late  mild  fall  and  unusually  high  temperatures  at  the  be- 


ginning of  the  i)re8ent  winter.     In  this  latitude  there  has 
been  |na<ti(ally  no  snow  even  yet. 

Other  things  that  contributed  to  the  revolt  against  high 
[irices,  liowever,  was  the  decline  in  the  buying  iwwer  of  the 
|)eoi)le.  In  fact,  all  through  the  war  and  after  a  large 
salaried  class  and  also  i>eople  living  on  fixed  Incomes  have 
been  hard  hit  bj*  the  high  cost  of  living.  Many  ordinarily 
well-to-do  people  did  not  buy  as  freely  as  farmers,  mill 
liands,  carpenters,  plumbers,  miners,  etc.  During  the  steel 
stril<e  at  one  time  in  Pennsylvania  some  of  the  strikers 
actually  came  to  New  York  to  stay  at  some  of  the  most  ex- 
Iicnsive  hotels  in  this  city.  Negro  farmers  at  the  South 
bought  liniousines  at  the  height  of  the  cotton  boom.  Fac- 
tory workers,  male  and  female,  bought  jewelry,  diamonds 
and  expensive  clothing  as  never  before.  I^ter  on  the 
farmer  and  artisan  classe.s,  however,  suffered  from  a  great 
(l('<liiie  in  tlie  products  of  the  soil  and  the  fall  in  wages, 
ranging  anywhere  from  10  to  30%.  Retailers  for  many 
iiiouilis  have  sought  to  avoid  the  inevitable;  they  have  kept 
u])  prices.  But  the  people  have  answered  this  by  refusing 
to  buy.  Banks  at  one  time,  it  is  supposed,  put  more  or 
less  pressure  on  wholesalers  to  help  the  liquidation  of  sup- 
plies, and  now  it  is  understood  that  the  retailers  are  facing 
the  same  thing.  Meanwhile  the  e-xport  business  of  the  coun- 
try suffers  from  low  rates  of  exchange  and  the  relative 
poverty  of  Europe. 

Ihe  Bank  of  England  ratio  of  reserves  to  liability  is  down 
to  a  new  low  record.  England  has  had  a  bad  year,  what 
with  financial  strain,  rioting  in  Ireland  and  serious  labor 
problems.  France  is  suffering  from  the  effects  of  the  war, 
as  a  matter  of  course,  but  much  of  its  devastated  territory 
has  been  rebuilt,  and  it  is  making  steady  progress  in  re- 
habilitating its  prostrated  industries.  The  same  is  true  of 
Belgium.  In  Germany  the  crops  of  1920  were  not  bountiful, 
and  it  is  obliged  to  import  food  as  well  as  raw  materials, 
something  which  is  not  balanced  by  an  adequate  export 
trade.  Bankers  declare  that  German  industries  are  not  able 
as  yet  to  provide  for  the  needs  of  the  population.  They 
suffer  from  a  lack  of  coal,  as  well  as  raw  material ;  and 
the  railroads  are  running  behind.  Of  course,  the  great 
question  which  faces  Germany  is  the  question  of  indemnity 
which  it  must  pay.  It  is  even  declared  that  this  affects  Eu- 
rope in  general.  Italy  has  got  the  better  of  most  of  its  dis- 
order. Poland  is  in  bad  shape.  So  is  Austria.  In  Russia 
the  Bolshevists  now  have  a  free  hand.  They  have  no  armed 
opposiliou.  It  remains  to  be  seen  just  what  Bolshevism 
amounts  to.  It  will  be  a  very  stern  test,  with  the  world's 
gaze  focnssed  upon  it.  That  it  is  already  a  flat  failure, 
goes  without  saying.  Civilization  without  production  and 
orderly  government  is,  of  course,  unthinkable.  Hungary, 
Rumania  and  some  of  the  other  smaller  countries  of  the 
Continent  are  hard  put  to  it  to  meet  treasury  deficits.  In 
a  word,  the  situation  in  Europe  is  far  from  being  as  bright 
as  it  might  be.  But  civilization  must  go  on.  Europe  is  in 
no  such  case  as  it  was  1,500  years  ago,  at  the  downfall  of 
the  Roman  Empire,  and  we  may  be  sure  that  1921  will  see 
substantial  progress  towards  rehabilitation  and  the  begin- 
nings at  least  of  a  new  era  of  prosperity. 

The  Ford  Motor  plant  at  Detroit  will  not  resume  opera- 
tions until  Feb.  1,  instead  of  Jan.  3.  as  originally  intended, 
owing  to  lack  of  orders.  A  large  Chicago  mail  order  con- 
cern reports  December  sales  38.03%  less  than  a  year  ago; 
and  a  decrease  of  1.29%  for  12  months.  A  big  silk  mill  at 
New  London,  Conn.,  announces  that  beginning  Jan.  3,  the 
mills  will  be  operated  full  time,  48  hours  a  week,  at  a  15% 
reduction  in  wages.  The  purpose  of  the  reopening,  it  Is  de- 
clared will  be  to  relieve  employees  of  distress  due  to  unem- 
ployment. Many  merchant  tailors  of  Philadelphia  have 
posted  notices  of  a  20%  reduction  in  wages,  to  become  ef- 
fective Jan.  1,  or  shortly  after.  Textile  mills  and  factories 
in  Albany,  N.  Y.,  which  have  not  heretofore  been  affected 
as  seriously  by  existing  business  depression  as  some  mills 
in  other  sections,  are  now  beginning  to  curtail.  A  big 
clothing  manufacturer  at  Milwaukee  declares  that  wages 
must  be  reduced  if  Milwaukee  clothing  factories  are  to  re- 
sume quantity  production.  About  15%  of  the  500  members 
of  the  International  Association  of  Garment  Manufacturers 
have  recently  cut  wages  from  9  to  25%,  averaging  about 
15%.  Seventeen  manufacturers  of  Bennington,  Vt,  have 
announced  that  in  the  future  their  plants  will  reduce  wages 
to  the  scale  which  prevailed  in  the  autumn  of  1919. 

The  Cotton  and  Coffee  Exchanges  closed  at  noon  to-day 
for  trading  purposes,  and  the  Produce  Exchange  at  1  o'clock. 
Savannah  wired  that  it  is  understood  that  the  Cuban  mora- 
torium which  will  expire  to-day  will  be  extended  to  give  the 
Cuban  Congress  an  opportunity  to  enact  legislation  to  meet 
existing  conditions.  The  United  States  Government's  finan- 
cial agent  sent  to  Cuba  recommends  that  it  be  granted  a 
loan  of  $100,000,000. 

LARD  lower;  prime  Western,  13. 50®  13. 60c.;  refined  to 
Continent,  IGJ^c;  South  American,  16^c.;  Brazil  in  kegs, 
17 ^c.  Futures  fell  with  hogs.  Packers  have  been  seUing. 
Exporters  have  done  little  and  domestic  buyers  have  also 
held  aloof.  To-day  prices  were  a  little  higher  after  some 
decUne.  They  end  15  to  35  points  lower  than  last  Friday. 
The  "Price  Current"  reports  hog  slaughterings  in  the  West 
last  week  at  523,000,  against  775,000  the  previous  week 
and  751,000  a  year  ago. 
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DAILY    CLOSING    PRICES    OP    LARD    FUTURES  IN    CHICAGO. 

Sat.        Mon.       Tues.        Wett.       Thurs.      Fri. 

January  Uelivory-.-cts.      lloli-   12  70       12  7.1       1272  12(12       12  •i.'i 

May  delivery. day.    13  20        13  22        13  32  13  27        13  35 

PORK  (lull;  mess  $29@$30;  family  $40fe$44;  short  c-lmr 
$33@S3S;  January  closed  at  823.50  which  is  10c.  liiKhcr  than 
a  week  atro.  Beef  quiet;  mess  $1(5^/ .S18;  packet  $19(<'S^21; 
family  S2r)(</$27;  extra  India  mess  $42^i.$4r>;  No.  1  canne<l 
roast'beef  83115;  Noi  2  JS8.00.  Cut  meats  quiet  and  lower, 
pickled  hams  10  to  20  lbs.  173i^(«  177^c.;  pickled  bellies 
10  to  12  lbs.  18@19c.  Butter,  creamery  extras  aO' ■S((/ .')7c. 
Cheese, flats, 20^i  28c.     Eggs,  fresh  gathered  extras  78feS0c. 

COFFEP]  on  the  spot  remains  quiet  and  shghtly  lower; 
No.  7  Rio  G3/s@0Mc.;  No. 4 Santos  914^'^Hc-  fair  to  good 
Cucuta  10)4("^11  J4c.  Futures  got  into  new  low  ground  eiU'ly 
in  the  week  with  Brazilian  prices  down,  liquidation  more 
pressing,  larger  offerings  of  cost  and  freight  coffee  and  con- 
siderable hedge  selling.  The  decline  in  cotton  had  some  ef- 
fect too;  also  the  news  of  credit  strain  at  home  and  abroad. 
So  long  as  Santos  receipts  continue  largo  there  will  doubtless 
be  steady  pressure  from  the  primary  mark(>ts.  After  the 
New  Year,  howeyer,  it  is  generally  belieyed  the  matter  of  a 
Brazilian  loan  will  again  be*  taken  up.  To-day  prices  ad- 
vanced and  they  (dose  only  a  trifle  lower  than  a  week  ago, 
having  rallied  noticeably  from  the  "low"  of  the  week  which 
was  reach(Hl  on  the  29th  iiist. 

Spot(unofficiancts.6.28|May ct8.6.88@6.89IJuly ct«.7.26  (37.28 

Mtkrcb .6.44@6.45|  ISeptember... 7.55(37.56 

SUGAR  quiet   but  stead}'^;  centrifugal  90  degrees     test 

Cuban    5.38c.;    Porto    Rican    5.31c.     Refined,    granulated 

7.90@8e.     Futures  declined  a  little  and  then  ralhed.     Spot 

raws  were  easier  especially  on  Peru,   but  recovered  later. 

Peru  sold  at  4.123^c.  c.  i.  f,     Cuba  in  port  was  offered  it 

seems    at   4^c.    cost   and   freight.     Full   duty   sugar   Avas 

understood  to  be  obtainable  at  43^c.      New  crop  Cuba  w^as 

offered  for  Jan.  shipment  at  43^c.  cost  and  freight  and  new 

Porto  Ricos  for  first  half  of  Jan.  shipment  at  5.39c.  c.  i.  f. 

The  new  Cuban  crop  is  backw'ard.     Once  that  would  have 

told  favorably  on  the  price.     But  it  is  neutralized  this  j^ear 

by  the  fact  that  the  carry  over  is  estimated  at  1,250,000  tons 

and  that  there  is  little  demand  for  refined.     Only  23  centrals 

are  grinding  in  Cuba  against  108  a  year  ago.     Today  prices 

for  futures  were  steady.     They  end  11  to  16  points  higher 

than  a  week  ago. 

Spot  (unofficial)  cts.5.32 1  February  cts.4.57@4.60  IMay ctS-4.80@4.82 

January 4.50@4.52  IMarch 4.64@4.65  [July... 5.00@5.02 

OILS. — Linseed  quiet  but  steadJ^  Of  late  seed  and  other 
vegetable  oils  have  been  easier.  Dec-Jan.  was  quoted  at 
80c.;  less  than  carloads,  82c.;  five  barrels  or  less.  86c. 
Ceylon,  barrels,  113/^@l2c.;  Cochin,  113^@12e.  OUve, 
S2  75@S2  90.  Cod,  domestic,  75@76c.;  Newfoundland, 
80@82e.  Spirits  of  turpentine,  75c.  Common  to  good 
strained  rosin,  $8  75. 

PETROLEUM  quiet;  refined,  in  barrels,  24.50 @25. 50c.; 
bulk,  13.50@14.50e.;  cases,  2G.50@27.50e.  Gasohne  meets 
with  only  a  fair  demand .  Prices  at  Kansas  City  on  the  28th 
inst.  dropped  13^e.  But  at  New  York  they  remain  un- 
changed at  33e.  for  steel  barrels,  41e.  for  wood  barrels  and 
.50c.  for  gas  machine.  There  is  only  a  light  movement  in 
kerosene.  In  fact  all  kinds  of  lubricants  have  had  a  do\\Ti- 
ward  tendency  for  several  weeks  psat. 


Pennsylvania $6  10 

Corning 4  00 

Cabell 4  46 

Somerset,  32  deg. 

and   above 4  50 

Ragland 2  60 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  63 

RUBBER 


Indiana $3  83 

Princeton 3  77 

Illinois 3  77 

Plymouth 3  48 

Kansas     &     Okla- 
homa   3  50 

Corsicana,  light 3  00 

Corsicana,  heavy.  1  75 

Electra 3  50 

somewhat  firmer  but  still 


Strawn $3  00 

Thrall 3  25 

Healdton ._  2  75 

Moran 3  00 

Henrietta 3  00 

Caddo,  La.,  light.  3  25 

Caddo,  crude 2  60 

De  Soto 3  40 

quiet.     There  was 


some  end  of  the  month  covering,  but  it  was  comparatively 
small.  Smoked  ribbed  sheets  \yere  quoted  at  16Hc.;  first 
late  crepe  16^c.;  browTi  crepe  thin,  clean  14)^c.  Paras 
dull;  up  river  fine  19c.  Centrals  have  also  been  neglected; 
Corinto  13(5  14c. 

OCEAN  FREIGHTS  have  been  dull  and  weak.  Cotton 
freights  have  fallen  25c.  per  100  lbs.  to  90c.  for  high  density 
and  $1.15  for  standard  from  the  Gulf  to  Liverpool  and  to  65c. 
for  high  density  and  90c.  for  standard  from  New  York. 
Later  it  was  said  that  the  rate  from  the  Gulf  for  high  density 
was  65c.  Tormage  is  plentiful;  bids  are  ^v'anted.  It  has 
come  to  that  in  cotton  if  not  other  things.  There  is  to  be  a 
strike  of  towboat  workers  here  on  January  first. 

Charters  included  30,000  quarters  grain  from  a  Gulf  port  to  United 
Kingdom.  Antwerp  or  Rotterdam,  8s.  6d.,  December-January;  33,000 
quarters  grain  from  Atlantic  range  to  Birkenhead  or  Barry,  8s.  prompt; 
28,000  quarters  grain  from  Gulf  port  to  Rotterdam  or  Hamburg,  two  ports, 
8s.  6d.  prompt;  31,000  quarters  from  Baltimore  to  Rio  de  Janeiro,  9s. 
prompt;  coal  from  Atlantic  range  to  Lisbon  or  Leixocs,  $5  25,  if  French 
Atlantic  port,  $5  50  prompt:  apples  from  Halifax,  N.  S.,  to  L'nited  King- 
dom, SI  50  per  barrel,  January;  20,000  quarters  grain  from  Atlantic  range 
to  United  Kingdom,  7s.  6d.,  January;  4,500  tons  grain  from  a  North  Pacific 
port  to  United  Kingdom,  75s.,  January. 

TOBACCO  has  been  dull  and  though  general^  no  praticu- 
lar  change  in  prices  is  quoted,  on  the  other  hand  they  are 
supposed  to  be  no  better  than  nominal  and  none  too  steady. 
Southern  farmers  complain  bitterly  of  prevailing  prices, 
which  they  declare  to  be  in  mam^  cases  below  the  cost  of 
procluction.  But  plans  to  remedy  the  matter  in  Kentucky 
for  instance,  seem  to  have  fallen  through.  Evidently  the 
only  remedy  for  the  Southern  tobacco  farmer  as  for  the 
cotton  farmer  is  to  reduce  the  acreage.  Some  believe  that 
this  will  be  done.  The  prospects  for  1921  are  considered  bj- 
not  a  few  as  hopeful.  They  believe  that  deflation  of  coni- 
modity  prices  in  this  countrj-  is  over  or  nearly  over  and  that 
better  times  are  ahead  for  all  branches  of  business. 


COPPER  has  b(^en  dull  and  weaker;  electrolytic  12  '  {.Qi  13c. 
Most  producers,  however,  are  quoting  14  cents — a  nominal 
quotation.  A  sale  for  early  first  quarter  delivery  was  made 
on  Tuesday  at  I'Sl^ic.  But  in  the  main  little  copper  is 
elianging  hands.  Some  Eastern  mills  have  shut  down  to 
take  inventories,  and  if  is  exjjected  that  when  they  resume  it 
will  be  at  a  reduction  in  wages.  Tin  advanced  on  the  firm- 
n(>ss  of  London  and  the  upward  tn-nd  of  nilver  and  sterling. 
Si)ot  tin  was  quoted  at  35c.  Lead  steady  at  4?4C.  for  sjjot 
New  York.  Zinc  firmer  on  the  strength  of  London  and 
higher  exchange;  spot  St.   Louis  5^ic. 

PIG  IRON  has  remained  dull  and  weak.  At  Chicago  it 
seems  3,()(M)  t(ms  of  foundry  iron  and  .500  t(jns  (jf  malleable 
wen>  sold  by  a  leading  meJter  at  fully  -SI  Ix-low  recent  jmces. 
Leading  merchant  furmwe  interests  in  tiiat  district  it  is  also 
stated  reduced  prices  $3  a  ton.  Ala.  inm  it  api)ears  was 
offered  for  delivery  at  Chicago  at  $35  Birmingliam  or  S-'i 
belcjw  llie  usual  price.  In  Chicago  they  are  loolcing  for 
lower  prices  in  the  valley  and  the  Pittsburgh  district  after 
tlie  turn  of  the  year  of  lower  i)rices  for  coke  and  labor  will 
then  1)0  in  effect. 

STEEL  has  remained  dull  with  the  tone  more  or  less  de- 
l)re.ssed.  Plates  have  l)een  offered  at  Pittsburgh  at  S2  .50c., 
or  f3  under  the  Steel  Cori)oration  base.  The  wire  and  nail 
trade  at  Pittsburgh  is  said  to  be  in  somewhat  better  shape, 
but  sales  of  rails  have  been  small.  The  demand  as  usual  at 
the  close  of  the  year  has  on  the  whole  been  sluggish,  and  the 
g(meral  trend  of  prices  is  believed  to  be  towards  an  easier 
basis.    Raw  materials  and  labor  will  cost  less  early  in  1921. 

WOOL  has  been  a  little  higher  on  the  lower  grades  of 
South  American  wool.  By  some  the  rise  is  put  at  1  cent. 
But  the  better  grades  have  been  dull  and  to  all  appearance 
at  times  at  least  rather  weaker.  The  Australian  sales  have 
been  postponed.  There  seems  no  likelihood  of  the  tariff 
bill  passing  at  this  session  of  Congress.  London  cabled  that 
the  British  Wool  Federation  at  a  special  meeting  approved 
by  an  almost  unanimous  vote  the  British-Australian  wool 
realization  scheme  and  promised  hearty  support  of  the  plan. 

At  the  Government  sale  in  Boston  on  Dec.  30  all  the 
offerings  were  sold,  i.e.,  3,400,000  lbs.,  mostly  carpet  wools. 
And  three-eighths  white  Punta  carding  50s.  sold  at  393^0. 
Scoured  wools  were  up  10  to  20%  in  some  eases  from  the 
previous  sale.  The  bidding  for  these  was  the  sharpest. 
The  sale  showed  reviving  interest  among  both  dealers  and 
mills,  especially  in  the  low  grades,  which  are  do^\'n  below 
pre-war  level  of  prices.  Of  the  total  sales  on  Thursday 
3,000,000  lbs.  were  carpet  wools.  Carpet  mills  certainly 
bought  the  most  freely,  led  by  Stephen  Sanford  <fc  Son,  who 
bought  1 ,250,000  lbs.  Alexander  Smith  &  Sons  were  close  to 
this,  however,  w-ith  purchases  of  over  1,000,000  lbs.  Comb- 
ing South  American  pulled  wools  of  about  50-56s.  grade 
brought  around  17  to  19  cents  clean  basis,  taken  mostly  by 
Sanford  &  Smith.  Gray  and  black  domestic  wools  and 
3^  and  }4  blood  wools  went  chiefly  to  the  Cleveland  Woolen 
Mills  and  Winslow  &  Co.;  30  cents  was  paid  for  clean  for 
choice  black  high  three-eighths  territory.  Punta  and  Santa 
Cruz  combing  56-50s.  were  sold  to  W.  W.  Wood  at  33  cents 
clean  basis,  and  choice  combing  50s.  sold  as  high  as  36  cents. 
Argentine  second  clip  combing  4s  and  44-46s,  brought  15 
and  16  cents  clean  basis.     Combing  fleece  44-40s.  sold  at 

16  to  19  cents,  and  5s.  at  about  13  cents  in  the  grease,  or 

17  to  18  cents  clean  basis.  Montevideo  second  dip  clothing 
bulk  56s.  sold  at  27c.  clean  basis,  and  clean  clothing  lambs 
50-56s.  at  25c.  Argentine  combing  second  clip  50-56s. 
brought  22c.  clean  basis  and  second  clip  4s.  clean  about  18c. 
to  19c.  for  the  best.  A  good  many  bid  for  scoured  wools. 
Patrick  Corr  was  the  largest  buyer,  taking  about  275,000 
lbs.  South  American  carbonized  stained  40s.  sold  at  20  to 
22  cents  and  Lincolns  at  around  19  to  20  cents.  Scoured 
50-56s.  brought  about  28  cents.  The  highest  price  of  the 
sale  was  39^  cents  for  the  three-eighths  white  Punta  card- 
ing 50s.,  taken  by  Saul  Brightman.  Another  sale  of  similar 
descriptions  is  expected  in  the  latter  part  of  January. 

COiToN. 

Friday  Night,  Dec.  31  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
143,230  bales,  against  178,079  bales  last  week  and  189,642 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1920  3,432,216  bales,  against  3,802.141  bales  for  the 
same  period  of  1919,  shoA^ing  a  decrease  since  Aug.  1  1920 
of  369,925  bales. 


Receipts  at — 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galve-ston 

Texas   City 

9.301 

27.877 

4.697 

9.759 

10.034 

61.668 

Houston 

Port  Arthur.  &C- 

498 

12.450 

963 

40'^ 

New  Orleans 

Mobile 

6.826 

1.268 
1.172 

9.692 
420 

11.342 
1.365 

11.357 
478 

62,9.3.-) 
4.398 

Pensacola 

Jacksonville 

Savann.ih 

Brunswick 

1.362 

5.318 

1.391 

451 

997 

9,519 

Charleston 

Wilmington 

Norfolk 

224 

421 

1.727 

723 

626 

1.544 

316 

208 

2.918 

144 
240 
814 

112 

293 

1.299 

39 

1,519 
1.688 
8.302 

N'port  News,  &c. 

39 

New  York 

394 
92 

394 

Boston 

117 

367 
1.329 

576 

Baltimore 

1.329 

PhUadelphia 

195 

145 

25 

365 

Totals  this  week. 

6,826 

15.670 

46,731 

22,262 

23,360 

28.38lll43.230 

74 
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Tho  followiiifj  .sliows  tlio  week's  total  receipts,  totul  since 
Aup.  1  lOL'O  aiul  stocks  to-nicht,  compared  with  last  year: 


Receipts  lo 

1920. 

19'l9. 

Stock. 

Dec.  31. 

This 

SinreAtig 

This 

Sincf  Aug 

Wcfk. 

1  1920. 

Wtek. 

1  1919. 

1920. 

1919. 

Galveston 

61.668 

1.667.548 

69.7H3  1.251.040 

388.628 

311.763 

Tox.iK  City 

I3.S71 

7.3:59 

174. .587 

2.887 

72.754 

IloiisKin      

243. .548 

44.891 

I'orl  Arthur,  &c.. 

498 

18.332 

987 

16.. 501 

New  Orleans 

52.935 

785.440 

.56.9.50 

604 .388 

474.627 

66'6.6i9 

Mobile 

4.398 

52.554 

12.904 

182.817 
11.170 

18.443 

26,330 

Pensacola  

.TacksonviUe 

J. 013 

648 

9,061 

1 .436 

6,7,5.3 

Savannah  

9.519 

368. .563 

38.4:53 

821.207 

149.628 

320,922 

Hninswick 

8.824 

2.000 

96.800 

2.449 

6 .000 

Charleston 

1.619 

42.210 

4 .385 

180,024 

245.073 

63 .896 

WIlniiiiKton 

1.688 

61,876 

4.9.53 

98,355 

43.2.53 

.56.896 

Norfolk 

8.302 

138,:«)4 

8.. 593 

213.227 

81,648 

89,319 

N'port  News,  &c. 

39 

1 .037 

113 

1.727 



New  York.. 

394 

7.227 

372 

12. .349 

24,707 

61,197 

lUxston         . 

576 
1 ,329 

17.484 
20.176 

.335 
5.691 

10.1.59 
61 .9.58 

12,021 
3,681 

11,937 

Baltimore 

5,258 

Philadelphia 

366 

4.209 

459 

11.880 

5,827 

9,809 

Totals 

143.230 

3.432.216 

213.9463.802.141 

1.4. 54  ..308 

1,. 548, 452 

In  ortler  that  coniiKirison  may  bo  made  with  other  years, 
we  erive  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920.     1     1919. 

1918. 

1917. 

1916.          1915. 

Galveston 

TexasCity.&c. 
Now   Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington.. 

Norfolk 

N"port  N..&C. 
All  others 

61,668 
498 

52.935 
4.398 
9.519 

■■r..5i9 

1.688 

8,302 

39 

2,664 

69,783 

8,326 

.50,. 590 

12.904 

38.4.33 

2.000 

4.385 

4.953 

8,593 

113 

7,505 

34,833 
2.237 

32.131 
8.756 

21,912 
3,000 
6,926 
3,747 
7.624 
41 
1,867 

48.979 

3.351 

64.256 

604 

14,849 

2,500 

3.197 

.531 

4.i:58 

481 

6,138 

50.912 
18.382 
37.651 

1,769 
14,. 502 

1,000 

2,036 
187 

8,558 

12'263 

66,056 

16,855 

26,097 

2,137 

16,262 

1,200 

1,857 

714 

12,038 

368 

10,399 

Total  this  wk. 

143,230     213,945     123,074 

139,294 

147.260 

152,983 

Since  Aug.  1.. 

3.432.216 

3.802.141 

2,787.667 

3, .566. 344 

4.763,945 

4,202,726 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  105,587  bales,  of  which  42,254  were  to  Great  Britain, 
3,231  to  France  and  60,102  to  other  destinations.  Below 
are  the  exports  for  the  week  and  since  Aug.  1  1920: 


Exports 
{Tom, — 

Week  ending  Dec.  31  1920. 
EzpoTted  to — 

From  Aug.  1  1920  to  Dec.  31  1920. 
Exported  to — 

Great 

Britain. 

France. 

Other. 

Total. 

Great 

Britain . 

France. 

Other. 

Total. 

Galveston . . 

3.631 

33,527 

37,158 

486.671 

127,259 

8,980 

650 

f53",698 

15.797 

701 

89.427 

7,427 

7,499 

32",8ii 

6,215 

2,322 

349 

"2",697 

198.912 

44,111 

2.709 

4.325 
35.206 

'y.isi 

119 
1,246 

573,086 

72,178 

6,373 

"8",244 

177 

950 

232,833 

3,193 

10b",896 

"2",806 

40,200 

10,. 575 

29,529 

3,518 

2,429 

559 

y2'6i6 

6,377 
7,800 

1,2.58.669 
243.548 

Texas  City. 

18.062 

Port  Arthur 

650 

San  Antonio 

8,244 

El  Paso.   . 

177 

Port  Xogaloz 
New  Orleans 
Mobile 

Y7"..542 
8.823 

"¥,231 

'15",  106 
2,375 

35".873 
11,200 

950 

437,644 

23,315 

701 

Siivannah  .. 
Brunswick 

12.206 

12,206 

225,-529 
7,427 

Ch  rleston 

10,299 

2.500 
500 
800 
23] 

2,500 
500 
800 
281 

40,200 

N'  rfolk   ... 

43,386 

New  York 

42,925 

Bost/in 

Baltlmire. . 

50 

5,959 
4,024 

Phllad<4phi:; 

559 

I^os  An  leles 

2,697 

Snn  Fran  . 

1.369 

500 

3,200 

1.369 

500 

3.200 

12,016 

Seattle 

6,377 

Tannmft 

7,800 

Total 

42,254 

3,231 

60,102 

105.587 

942,503 

344,922 

1,113,733 

2.401.158 

Total    1919- 
Tot.iI    1918. 

135,868 

49. n.-?? 

32,630 
51.980 

42,407 
17.176 

210.905 
119. 09.1 

1,. 532. 938 
1.027.807 

303,806 
305.833 

1,045,7.52 
641.646 

2.882.496 
1.975.376 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Dec.  31  at— 

Great 
Britain. 

1    Ger- 
France.  \  many. 

Other 
Conft. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New   Orleans.. 
Savannah     

43,692 
8,451 

6.397 
2. .569 
2.000 

10.710 
1.601 

37,777 
43,482 

2,000 

■"266 
1,000 

"■366 

100,576 

56,103 

2,200 

1,000 

7,643 

300 

900 

8,000 

288.052 
418.524 
147,428 

Charleston 

244  073 

Mobile 

Norfolk 

432 

2,375    - 

04,836 

10,800 
81 ,348 

New  Y''ork  * 

Other  ports  *.. 

300 
4,000 

300         266 
j     2.000 

166 
2,000 

23,807 
63,564 

Total  1920.. 
Total  1919.. 
Total  1918.. 

56.875 

141.726 

76.975 

13.641 

36.978 

4.680 

14.511 

6,557 



88,195 
111,411 

43,107 

3,. 500 
11,915 
16,408 

176,722 
308, .587 
141.170 

1,277, .586 
1.239.865 
1,261,836 

♦Estimated,     a  4,240  for  Japan  and  China. 

Speculation  in  cotton  for  future  delivery  has  been  of  mod- 
erate volume  at  irregular  prices,  winding  up  lower,  however, 
for  the  week,  though  the  tone  has  latterly  been  more  cheer- 
ful. This  improvement  in  the  feeling  here  was  due  partly 
to  a  rising  premium  on  January,  and  partly  to  an  advance 
in  the  stock  market  and  rates  of  exchange.  Moreover,  the 
position  had  become  somewhat  oversold.  And  the  talk  is 
in  the  main  rather  more  optimistic  as  to  the  outlook  for 
1921.  For  one  thing  it  is  believed  certain  that  there  will  be 
a  drastic  cut  in  the  acreage.  The  South  is  evidently  in  ear- 
nest this  time.  The  price  has  got  down  below  14  cents. 
Much  of  the  inflation  of  the  last  five  years  has  been  re- 
moved. Certainly  prices  are  back  nearly  to  the  pre-war 
level.  Middling  upland  closed  to-day  at  14.75c.  here.  Cot- 
ton has  cost,  it  is  estimated,  about  30  cents  to  raise;  there- 
fore, present  prices,  even  of  the  better  grades,  are  far  below 
the  cost  of  production,  to  say  nothing  of  the  big  discounts 
on  the  lower  grades,  which  makes  the  comparison  with 


jtroducing  co.st.s  all  the  more  gloomy  for  the  fanner.  At 
Augusta  middling  has  been  down  to  13  cents.  All  this  tends 
to  put  vigor  into  the  cami)aign  for  a  smaller  acreage. 

The  aim  is  lo  reduce  it  .33  l/'.V/o,  and  it  would  not  be  very 
surprising  if  this  should  bo  approximated.  Some  cotton 
mills  are  niniiing  on  full  time  and  expect  to  for  several 
months  to  come.  At  times  print  cloths  have  sold  here  some- 
what more  freely.  The  estimated  sales  at  Fall  Ulver  for 
the  week  are  75,000  pieces,  or  the  largest  for  some  weeks 
imst.  .Tanuary.  which  was  recently  only  1  point  over  March, 
lias  risen  to  C>'>  i)oints  over  that  month.  This  has  had  not  a 
little  effect.  The  short  Interest  in  January  is  believed  to  be 
considerable,  both  for  home  and  Liverpool  account.  At 
the  same  time  spot  markets  have  occasionally  shown  spurts 
of  greater  activity  and  strength.  Many  mills  in  this  country 
are  believed  to  hold  but  small  stocks  of  raw  cotton,  for  they 
are  sui)F)osed  to  be  well  supi)lied  \\ith  goods.  It  would  be 
surprising  if  they  were  considering  the  fact  that  they  have 
been  running  on  short  time  for  many  weeks  past.  A  new 
thing  in  the  situation  is  the  declining  tendency  of  ocean 
freight  rates  for  cotton  from  New  York  and  the  Gulf  to 
Liverpool.  Humors  have  been  current  that  the  rates  have 
fallen  to  G5  cents  here  for  high  density  and  90  cents  for 
standard  bales.  To-day  there  were  even  intimations  that 
these  rates  would  be  accepted  at  the  Gulf  filso.  And  it  is 
j)redicted  that  money  rates  will  fall  in  the  early  part  of 
1021. 

Liverpool  has  been  buying  the  near  months  here  more  or 
less  freely.  At  any  rate  it  has  bought  them  quite  steadily, 
so  much  so  as  to  attract  some  attention.  At  times  there  has 
boon  not  a  little  switching  here.  It  has  taken  the  shape  of 
buying  January  and  selling  the  distant  months.  Some  of  it 
looketi  like  the  transferring  of  hedges  to  later  months,  like 
March,  May  and  July.  A  year  ago  January  rose  to  nearly 
40  cents,  owing  to  a  hedging  and  speculative  short  interest 
in  that  month.  It  will  be  recalled,  too,  that  March,  May  and 
July  were  signalized  by  very  high  prices  for  the  same  rea- 
son. July,  in  fact,  touched  43.75c.,  the  highest  for  half  a 
century  in  "futures."  Meanwhile  the  certificated  stock 
here  is  less  than  9,500  bales.  January  notices  have  not  been 
large.  Finally  the  feeling  here  among  many  is  that  the 
present  price,  65%  under  that  current  six  months  ago,  dis- 
counts anything  at  all  bearish  in  the  situation,  and  that  the 
turn  of  the  year  will  open  up  vistas  of  better  things  in  the 
cotton  world  during  the  year  1921.  Credits  will  be  pro- 
vided somehow,  it  is  believed,  in  order  to  stimulate  business 
with  Europe.  Big  cuts,  too,  in  retail  prices  throughout  the 
United  States  in  the  near  future — something  which  has  al- 
ready begun — it  is  believed  will  give  the  wholesale  and  miU 
business  of  the  country  a  much-needed  fillip.  If  retailers 
clear  out  their  stocks,  wholesalers  will  feel  the  salutary 
effects  and  the  mills  also  in  their  turn. 

On  the  other  hand,  however,  there  is  no  disguising  the 
fact  that  trade  is  dull,  both  in  raw  and  manufactured  cot- 
ton. And  stocks  are  large.  The  Government  put  the  crop 
at  approximately  13.000.000  bales.  The  carry-over  from  last 
season  is  figured  at  6,000,000  bales ;  total  season's  supply  at 
this  rate,  19,000,000  bales.  And  at  the  same  time  not  a  few 
take  the  ground  that  the  world's  consumption  of  American 
cotton  this  season  is  not  likely  to  exceed  10,000,000  bales,  if 
indeed  it  reaches  that  total.  And  not  a  few  do  not  like  the 
situation  in  England  or  on  the  Continent  of  Europe.  And 
Manchester  is  still  dull  and  more  or  less  depressed.  India 
is  well  supplied  w-ith  high-priced  goods.  Cbina  is  depressed, 
with  a  big  famine  in  progress.  And  Japan,  though  it  is  in 
somewhat  better  shape  than  it  was  some  6  months  ago,  is 
not  believed  to  be  yet  out  of  the  woods  by  any  means.  To- 
day prices  declined  at  first  and  then  rallied  and  ended  at 
a  moderate  advance  for  the  day.  Liverpool  bought  the  near 
months.  January  was  wanted,  and  after  falling  on  Thurs- 
day to  45  points  over  March,  advanced  again  to-day  to  65 
points  over  that  month.  Liverpool  was  depressed,  hut  with 
stocks  strong  and  shorts  disposed  to  cover,  the  effect  of  the 
English  decline  was  but  momentary.  Still  prices  here  did 
end  at  a  decline  for  the  week  on  futures  of  some  40  to  90 
points,  January  being  the  best  sustained.  Middling  uplands 
ended  at  14.75c.,  a  decline  for  the  week  of  50  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Dec   2^1  to  Dec   31 —  Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

MWdling  uplands  . Hoi.    15.00     14.50     15.00     14.60      14.75 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1920. c 14.76 

1919 39.25 

1918 32.60 

1917 .31.75 

1916 17.25 

1915 12.40 

1914 7.80 

1913 12.60 


1912.C 13.20 

1911 --  9.25 

1910 15.00 

1909 .16.10 

1908 9.35 

1907.. 11.70 

1906 .10.65 

1905 11.90 


1904.C 6.95 

1903 13.50 

1902 8.90 

1901 8.44 

1900 10.00 

1899 7.69 

1898 5.88 

1897 5.94 


1896. c 7.19 


1896. 
1894. 
1893. 
1892. 
1891. 
1890. 


8.38 
5.75 
7.81 
9.88 
7.81 
9.31 


1889 -.10.25 

MARKET  AND  SALES  AT  NEW  YORK.    


Saturday 

Monday 

Tuesday 

Wednesday  . 
Thursday  .. 
Friday 


Total  , 


Spot 
Market 
Closed. 


Futures 
iarket 
Closed. 


HOLIDAY'. 

Barely  steady. 
Barely  steady. 


Quiet  25  pts  dec 

Quiet  50  pts  dec 

Steady  50  pts  adv..  Steady 

Quiet  40  pts  dec jBarely  steady 

Quiet  15  pts  adv Steady 


SALESt 


Spot. 


Contr't.    Total. 


500 
3001 


600 
300 


.600    ...600 


1.400      1.004 
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FUTUKE8.- 
New  York  for 


-Tho  highest,   lowest  and 
the  past  week  have  been 


closing  prices 
as  follows: 


at 


Siiiurday, 

Monday , 

Tuesday , 

M'ed'day,  Thurstt'y. 

Friday. 

Dec.  23. 

Jiec.  27. 

lJe.-.2H. 

Dec.  29.     Dix.  30, 

Dec.  31. 

Week. 

January — 

Ranee 

14. 40- .06 

13.70-25 

13.75-63  14.04-.70 

14.00- .35 

13.70-((ni 

Closing 

14.45    — 

14.02-.05 

14.52-.55  14.10    — 

14.31-.35 

— 

February  — 
Ilanue 

Closing 

14.35   —  13.75   — 

14.20   —  13  95    — 

14.05   — 

—  —  — 

March  — 

Range 

14.13-.75 

13.33- .95' 13.16-02  13.65-12 

13. 45- .89 

13.16-/75 

Closing 

14.14-.18 

13.50-.54  13.87-.90  13.65-.69 

13.C9-.78 

— 

ApHl— 

Range 

1 

Closing 

14.20  — 

13.65   —  13.92   —  13.70   — 

13.75    — 

—  —  — 

May— 

1 

Range 

14.22- .85 

13.50-00  13  30-10  13.72-. 17 

13. 53- .97 

13.30-/85 

Closing 

14.22-.23 

13.62-.63  13.U0-.O2  13.75-.80 

13.S5-.S7 

— 

June — 

HOLI- 

) 

Range 

DAY 

14.68    — 



14.68    — 

Closing 

14.30   — 

13.65   —  14.03   —13.80   — 

13.95   — 

—  —  — 

July— 

1                 1 

Range 

14.30- .94 

13.60-. 13  13.38-20  13.80-.28 

13.63-. 13 

13.38-/94 

Closing 

14.30   — 

13.72-.77 

14.08-.09  13.85- .80 

14. 00-. 05 

— 

August — 

Range 

—  ^  — 

14.00   — 

—     .^     ^_ 



14.00   — 

Closing 

14.35   — 

13.77    — 

14.10    — 

13.85   — 

14.00    — 



September — 

Range 

15.24   — 

—  —  — 

13.85    — 

—  —  — 

—  —  — 

13.85-J24 

Closing 

14.45   — 

14.05   — 

14.12    — 

13.87   — 

14.05   — 

— 

October— 

Range 

14.50-.08il3.93-.30 

13.60-.25 

13.83-.28 

13.70-. 10 

13.60-i08 

Closing 

14.45-.50  13.98    — 

14. 14-. 15 

13.90   — 

14. 09-. 10 

— 

November — 

Range 

14.45    —  13.95    — 

—  —  — 

—  —  — 

13.95-.45 

Closing 

14.50    — 

14.05   — 

14.20    — 

13.95    — 

14  15    — 



U6o.    /14c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 


December  31—  1920. 

Stock  at  Liverpool bales.. 1,012, 000 

Steels  at  London 6.000 

Stocli  at  Manchester 93 .000 

Total  Great  Britain 1,111,000 

Stocic  at  Ghent... 12,000 

Stock  at  Bremen 150.600 

Stock  at  Ha\Te. 209,000 

Stock  at  Rotterdam,  &c .-       12,000 

Stock  at  Barcelona 93 ,000 

Stock  at  Genoa 40,000 

Stock  at  Trieste 


1919. 
856,000 

1 1 ,0U0 
156,000 


1918.  1917. 

376,000  454,000 

17,000  21,000 

79.000  42,000 


1.023.000      472,000      517,000 


21 


,000 
7,000 
60,000 
84.000 


59,000 

1.000 

15,000 

10,000 


146.000 

3.000 

57.000 

29.000 


Total  Continental  stocks 516.000      368,000        85,000      235,000 


Total  European  stocks 1,627,000 

India  cotton  afloat  for  Europe 72.000 

Amer .  cotton  afloat  for  E urope 453,213 

Egypt,  Brazil,  &c.,  afloat  for  Eur.      66,000 

Stock  in  Alexandria,  Egypt 198,000 

Stock  in  Bombay,  India 910,000 

Stock  in  U.  S.  ports  .._ 1,454,308 

Stock  in  U.  S.  mterior  towns 1,734,703 

U.  S.  exports  to-day. 30,931 


1,391,000 

65,000 

611,471 

89,000 

250,000 

497,000 

1,548,452 

1,355,312 

55,829 


557,000 

10,000 

331,000 

76. 000 

368.000 

*525,000 

1,403,005 

1,485,119 

5,998 


752,000 

42,000 

238.000 

1, -13,000 

320,000 

*460,000 

1,325,871 

1,304.120 

29,574 


Total  visible  supply 6,546.155  5,863,064  4,761,122  4,624.565 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales..    629,000      640,000      227,000      298,000 

Manchester  stock 79.000        98,000        ,54,000        22,000 

Continental  stock 465.000      300,000      *69,000    *203,000 

American  afloat  for  Europe 453,213      611,4.1      331,000      23H.000 

U.  S.  port  stocks 1,454,308  1.548,452  1.403,005  1.325,871 

U.  S.  interior  stocks 1,734.703  1,355,312  1,485,119  1,304,120 

U.  S.  exports  to-day 30,931         55,829  5.980        29,574 


Total  American 4,846,155 

East  Indian,  Brazil,  t&c. — 

Liverpool  stock 383,000 

London  stock 6,000 

Manchester  stock 14,000 

Continental  stock 51,000 

India  afloat  for  Europe 72,000 

Egypt,  Brazil,  &c.,  afloat 66,000 

Stock  in  Alexandria,  Egypt 198,000 

Stock  in  Bombay.  India.. 910.000 


4,609.064  3,575.122  3.420.565 


216,000 
1 1 ,000 
58,000 
08,000 
65.000 
SO, 000 
250,000 
497.000 


149,000 
17,000 
25.000 

*  16, 000 
10.000 
76,000 

368,000 

525.000 


156,000 
21.000 
20.000 

*32,000 
42,000 

153,000 

320,000 
*460,000 


Total  East  India,  &c-.. 1,700,000  1,2.54.000  1.186,000  1.204,000 

Total  American 4.846,155  4,609.064  3.575,122  3.420,565 


Total  visible  supply 6.546,155 


5,863,064 
29.16a. 
.39.2.5c. 
57.00d. 
41.00d. 
25.10d. 
25.35d. 


761.122  4.624,565 
21.24d.       .^3.10d 


31 .05d. 
30.79d. 
37.00d. 
18.17d. 
18.42d. 


32.35c 
33.1.5d 
33.00d 
21.95d 
22.13d 


Middling  uplands,  Liverpool 8.65d, 

Middling  uplands.  New  York 14.75c, 

Egypt,  good  sakel,  Liverpool 23.00d. 

Peruvian,  rough  good,  Liverpool.     16.00d. 

Broach,  fine.  Liverpool 8.75d. 

Tinnevelly,  good,  Liverpool 9.25d. 

•  Estimated. 

Continental  imports  for  past  week  have  been  119,000  bales 

The  above  figm-es  for  1920  show  an  increase  over  last  week 
of  60,812  bales,  a  gain  of  683,091  bales  over  1919,  an  excess 
of  1,785,033  bales  over  1918  and  a  gain  of  1,921,590  bales 
over  1917. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middhng 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Veek  ending 
Dec. 31. 

Closing  Quotations  for 

diddling  Cotton  on 

— 

Saturday. 

donday. 

Tuesday. 

Wed' day. 

Thursd'y, 

Friday. 

Galveston 

14.00 

13.50 

13.50 

13.50 

New   Orleans 

13. 75 

13. .50 

13.50 

13.50 

Mobile 

13.50 

13.25 

13.25 

13.25 

Savannah 

15.75 

14.00 

14.50 

14..50 

Charleston 

HOLI- 

14.,50 

14.50 

Norfolk 

DAY. 

13.50 

13.50 

13. .50 

13.25 

Not 

Baltimore 

15.00 

14.50 

14.50 

14.50 

avail- 

Philadelphia ... 

15.25 

14.75 

15.25 

14.85 

able. 

Augusta 

13.50 

13.25 

13.00 

13.00 

Memphis 

14.50 

14.00 

14.00 

14.00 

Dallas 

13.20 
13.50 

12.80 
12.50 

13.30 
12.90 

12.65 
12.65 

Houston 

Little    Rock 

14.50 

14.00 

14.00 

14.00 

Port  Worth 

13.20 

12.80 

13.30 

12.75 

AT  THE  I.NTEHIOK  TOWN'S  the  movement— ihai  is. 
the  receipts  for  the  week  since  Aug.  I,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
eornsjjoiiding  period  of  tho  pre\'iouB  year — is  set  out  in 
detail  hilow: 


Muiemt/.tlo  Dec    .U  IMJi) 

.Woeement  to  Jan.  2  1920. 

Tuiciu. 

Hecetplt. 

Kt 

Hi!Ctipu. 

Ship- 

Studtt 
Jan 

Weel. 

Sttuon. 

Keei. 

u. 

Week. 

SeoiOi. 

Week. 

2. 

Ala  ,  Eiifaula.. 

7.330 

6.434 

4.034; 

■1  r.  <l| 

-Mimigomory 

399 

44.761 

311 

32.584 

627 

.50.532 

,Si.liiiu 

330 

28.455 

IT.OL'S'         442 

34.027 

.\rk.,    Helena.. 

1  .(HH» 

27,,5Srt 

1  .hit' 

670 

24.463 

- 

Little  Rock.. 

3,000 

II0.3S8 

2.71  1 

7.201 

137.571 

6,. 

Pine  HluJt... 

4.000 

10H,72H 

1.00(1 

(_,I('        -.._-. 

22.330 

t 

Gu..  Albany... 

16 

9.916 

. 

«.492!              8 

9.122 

- 

1 

Athens 

4.749 

93.611 

2.321 

eA:.y.i'>'    3,6io'    ioi.23(» 

Atlanta 

1,96,') 

74,.5»il 

2.24' 

-Augusta 

8,082 

245,484 

5.l.)r 

C^)luinbU8 

3.611 

20,684 

43.; 

.  ; ,, ...        —  . . 

- 

Macon 

92S 

28.667 

271 

19.033,      9.1»'» 

lNl.314 

i>.' 

t 

Rome 

am 

21.222 

521 

8.6221      1.120 

42.212 

3  4 

) 

I.H.,  Slirevoport 

1,748 

64,764 

360 

81.8421     2,787 

60.176 

1,1'.  u 

■.',  -'112 

Mls-s., Columbus 

133 

7,004 

184 

4.. 597 

13.317 

6.5S8 

Clarks;lalo  .. 

4.000 

87,226 

3.000 

89.315 

2.800 

98.464 

1.806 

49.817 

Greenwood.. 

1..57a 

79.445 

1 .409 

65.121 

2.000 

91.43S 

2,300 

36.700 

Meildlan 

7.50 

18,768 

383 

13.142 

300 

27.401 

300 

13.500 

Nateliei 

800 

17,438 

8.334 

200 

24,119 

239 

12,115 

Vleksburg... 

800 

10,.348 

300 

13,777 

591 

14.717 

141 

10.147 

Yuzoo  City.. 

871 

22,701 

472 

20.«00 

,538 

31.093 

2.238 

12.741 

Mo.,  St.  Louis. 

27, .588 

255.096 

26.6,55 

18.800 

36.669 

403.565 

36.643 

7.978 

N.C.Gfnaboro 

956 

7.083 

i:i6 

5.6.56 

2.360 

29.430 

2.864 

11.103 

Raleigh 

48 

2, .577 

24 

270 

50 

8,093 

SO 

192 

Okla.,  Alius... 

2,565 

33,0fiS 

2., 560 

16,458 

Chlckiiaha. . . 

2. .554 

28.389 

2.583 

10,4.38 

14.035 

4.397 

Hugo.. 

300 

17.000 

400 

7.034 

537 

21,224 

763 

3.107 

Oklahoma 

1.821 

34,379 

2.309 

8.606 

21.537 

247 

S.C.  Greenville 

1.491 

30.387 

204 

15.596 

10.410 

87.890 

'3.279 

41.309 

Greenwood  .  _ 

427 

13,894 

427 

12.,546 

13. 569 

10,110 

Tonn. Memphis 

20,519 

436,042 

17. 1861380.462 

41.732 

585.893 

41.835 

282.542 

Nashville  ... 

415 

1 ,273 

653 

552 

Tex.,  Abilene.. 

2.823 

91„500 

2.973 

3.415 

566 

31.508 

606 

3,656 

Hrenham 

83 

9,581 

1.50 

4.247 

51 

5.636 

2.201 

ClarksvUle  .. 

500 

21,900 

500 

12.700 

7.54 

34.232 

299 

7,973 

Dallas 

1.P34 

.30.181 

483 

17.482 

2.7.58 

48.843 

2.755 

18.729 

noney  Grove 

600 

20,100 

700 

0.6fl0          95.5!       24.036 

469 

3.792 

Houston 

69, ,508,1.718, 4.33 

49,103  360.170 

50.000  1.1S9.895 

48,000 

216.211 

Paris 

4,140 

63,014 

4.495 

21.000 

3. 989 

90..534 

2.721 

1 1 .346 

San  Antonio. 

883 

33,527 

856 

3.710 

900 

33,3.36 

800 

3.062 

Fort  Worth*. 

6,7.56 

66,315 

1.814 

26.698 

2.000 

29.200 

3.000 

23.000 

Total.  41  towns 

18,3.047 

4,0.51 .180  130.200  1734703 

?01  SO-sU  ''3?  326187.807 

135.5312 

•  Last  year's  flBures  are  for  Cincinnati. 

The  above  totals  show  that  the  interior  market  have  in- 
creased during  the  week  47,738  bales  and  are  to-night  379,391 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  17,361  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follow 


December  31 — 
Shipped —  Week. 

Via  St.  Louis 26.655 

Via  Mounds.  &c 5.397 

Via  Rock  Island .5.53 

Via  Louis\ille- - 2.163 

Via  Virginia  points 3, 794 

Via  other  routes,  &c 7.211 


-1920- 

Since 

Aug.    1. 

249.015 

105.045 

7.486 

27.298 

49.248 

104.963 


Week, 

036.643 

19.982 

408 

1.618 

7.218 

13.011 


1919 

Strux. 
■u.  1. 

0  507.896 

249.123 

1.232 

44.855 

79.955 

175.004 


Total  gross  overland 45,773       543.055 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston,  &c...  2.664 

Between  interior  towns 647 

Inland.  &c.,  from  South 5.781 


49.096 

9.286 

85.920 


78.880 

6.857 
1.198 
5.294 


'.■'6.065 

9  ■.346 

36,846 

110.257 


Total  to  be  deducted 9.092      144.302 


13.349        243.149 


Leaving  total  net  overland* 36,681      398.753         65.531        722.616 

♦Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  36,681  bales,  against  65,531  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net 
overland  exhibits  a  decrease  from  a  year  ago  of  323,863  bales. 


In  Sight  and  Spinners' 

TakingsT  Week. 

Receipts  at  ports  to  Dec.  31 143.230 

Net  overland  to  Dec.  31 .36.681 

Southern  consumption  to  Dec.  31  o  48.000 


-1920- 


Total  marketed 227.911 

Interior  stocks  In  excess 47.738 


Sine*- 
Aug.  1. 

3,432.216 
;i98.753 

1.398.000 

5.228.969 
874.762 


-1919- 


Since 

Week.        Aug.  1. 

213.945     3.802.141 

65.531         722.616 

73.000     1.521.000 


3,'>2,476 
13.501 


Oameintosight  during  week... 275,649 365,977 

Totallnslght  Dec.  31... 6.103.731       


6,045.757 
553.265 


6.599,022 


North.  splnnV  takings  to  Dec.  31.  45.368        768.486     102.579     1.414.822 
♦Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 


Week —  Bales 

1919— Jan.  3 .272,326 

1918 — Jan.  4 266,272 


Since  Aug.  1 —  Bales. 

1919— Jan.     3 6,094.468 

1918— Jan.    4 7.319.723 


1917— Jan.  5 - 210.691 1 1917— Jan.    5 8.681.265 

WEATHER  REPOMTSBY  TELEGR.A.PH.— Reports  to 
us  by  telegraph  this  evening  from  the  South  indicate  that 
rain  during  the  week  has  in  the  main  been  confined  to  .\ltan- 
tic  and  Eastern  Gulf  sections.  Considerable  low-grade  cot- 
ton is  reported  as  still  in  fields  in  Texas. 

Rain.     Rainfall.  Thermometer 

dry  high  48     low  22     me&n  35 

dry 
dry 
drv 
0.01  In. 
dry 
dry 
0.01  In. 


.1  day 


Abilene,  Texas 

Brownsville 

Dallas 

Corpus  Christ! 

Palestine 

San  Antonio 

Del   Rio 

Galve.ston 1  day 

New  Orleans,  La 1  day 

Shreveport 2  days 

Sflnia.    Ala 1  day 

Mobile,  .\la 3  days 

Savannah.  Ga 3  days 

Charlotte,  N.  C 

Charleston,  S.C 3  days 


0.02  In. 
0.81  In. 
1.60  In. 
0.54  in. 
2.94  In. 
1.55  In. 
1.68  in. 


high  84 
high  72 
high  74 
high  tiS 
high  78 
high  .- 
high  68 
high  .. 
high  65 
high  51 
high  67 
high  64 
high  56 
high  63 


low  32 
low  22 
low  32 
low  22 
low  28 
low  26 
low  34 
low  _. 
low  24 
low  23 
low  30 
low  32 
low  25 
low  34 


mean  58 
mean  47 
mean  53 
mean  45 
mean  53 
mean  . . 
mean  51 
mean  47 
mean  45 
mean  37 
mean  48 
mean  48 
mean  40 
mean  49 
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NEW  ORLEANS  CONTRACT  MARKET.— Tho  clos- 
ing quot.'ilion.s  for  Icadiiifj  contracls  in  Iho  Now  Orleans  col- 
ton  inarkot-s  for  the  past  week  liavo  been  as  follows: 


January  

March 

May 

July 

October 

Dof•l^nlbor 

Tone — 

Spot 

Options 


Salurdau, 
Dec.    2.5. 


HOLI- 
DAY. 


MondauA  Tuesday. 
Dec.    27.\Dcc.    28. 


Dec 


13. 12-. 14  12. 72-. 77 
13.48-..52ll2.9.3-.95 
13.69-.70  13.1.5-.16 
13.«3-.8'J;  13.30   — 


14.04   — 
14.14   — 

Quiot 
Steady 


13. .52   — 
13.62   — 

Quiet 
Steady 


Wcd'dnu.  Thnrsd'y. 
2i).  Dec.    .30. 


Friday, 
Dec.    3i. 


13. 13-. 14  12.91-.92 
13. 32-. 35  13. 06-.  10 
13. 51-. .52  13.32-.36 
13.6.3-.65  13.48  — 
13.73-.75  13. .54  — 
13.83   —  13.64   — 


Quiet 
Steady 


Quiet 
Steady 


HOLI- 
DAY. 


CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NINO. — The  Divi.sion  of  Manufactures  in  the  Census 
Bureau  completed  and  issued  on  Dec.  20  its  report  on  tho 
amount  of  cotton  ginned  up  to  Dec.  1.3,  the  pfesent  season, 
and  wo  give  it  below,  comparison  being  made  with  the 
returns  for  tho  like  period  of  the  three  preceding  years: 


1919. 

19lS. 

1917. 

6.58,465 

726.327 

464.693 

40,811 

23,011 

11.433 

6.55.942 

801,373 

827,573 

33,907 

37,792 

30,4.53 

16,763 

24,151 

45.268 

1,608,024 

1.873,. 5.52 

1,719,6.53 

279,370 

497,786 

.580,094 

779.604 

987  ,.332 

773.824 

43.999 

47,039 

41,414 

7.55  ,.525 

717,405 

.521,589 

681,645 

.520.401 

857.561 

1.366,024 

1.328.925 

1.110.327 

219,661 

256.554 

187,482 

2,233,523 

2,417,375 

2,941,007 

19.653 

18,297 

15,690 

3.730 

3,819 

3,533 

1920. 

Alabama -  605,939 

Arirona 66,794 

Arkan.sa.s 885 ,203 

California... .-  37.802 

Florida 17, .5.53 

Georgia 1,323.7.52 

Louisiana 354 .798 

Mis.sis.-;inpi 775.519 

Missouri 49..592 

North  Carolina 680.0.50 

Oklahoma... .-  860.184 

South  Carolina .-  1,364,650 

Tennessee 234,763 

Texas 3,601.851 

Virginia 12.376 

AU  others 7.435^ 

United   States .10.878.265       9.396.646     10.281.139     10, 131, .594 

The  1920  figures  include  198,184  round  bales,  which  were  counted  as 

half  bales;  54,467  bales  of  American-Egj-ptian  and  1 ,291  bales  of  Sea  Island. 

Last  year:  103,662  round  bales,  27,104  bales  of  American-Egyptian  and 

6,236  bales  of  Sea  Island. 

EGYPTIAN  COTTON.— The  Commercial  Co.  of  Egypt, 
Inc.,  Boston,  has  the  following  by  mail  from  Alexandria 
under  date  of  Dec.  4: 

The  Government  has  been  actively  interested  in  the  critical  situation  of 
the  small  cultivators  caused  by  the  recent  fall  in  prices  of  cotton  and  in 
consequence  the  market  has  recently  been  manipulated  according  to  the 
rumors  spread  by  interested  parties  as  to  the  various  projects  of  the  Govern- 
ment for  preventing  a  further  decline.  Many  measures  have  been  di.s- 
cusscd.  but  so  far  no  definite  decision  has  been  reached;  it  appears  likely 
that  the  Government  will  compel  land  owners  to  grant  facilities  to  their 
tenants  for  the  pa\Tnent  of  rents  owed,  also  that  for  next  year  acreage  on 
the  cotton  will  be  restricted  to  one-third  of  the  usual  surface.  Trade  sup- 
port is  lacking  and  reports  received  from  abroad  do  not  point  to  an  early 
improvement.  ;  ji..*j.vj  'J    ■•■ifii  J  "i '  .±L'L.l-  '    ''  i I'mjiL .*_" ^  ""    ' 

WORLD'S  SUPPLY^AND~TAKIN^^(5F'7!OTTqN .— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1920. 

1919. 

Week  and   Season. 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Dec.  24 

6,485,343 

5.799.528 

Visible  supply  Aug.  1 

4.9.'56,257 

4",  792, 018 

American  insight  to  Dec.  31 

275,649 

6,103.731 

365.977 

6,599,022 

Bombay  receipts  to  Dec.  30 

6100,000 

.566.000 

78.000 

771,000 

Other  India  ship'ts  to  Dec.  30.. 

612,000 

121.000 

10.000 

156,000 

Alexandria  receipts  to  Dec.  29.. 

632,000 

329,000 

31.000 

542,000 

Other  supply  to  Dec.  29* 

68.000 

112.000 

3.000 

92,000 

Total  supply 

6,912,992 

12,187,988 

6.287,505  12,952,040 

Deduct — 

Visible  supply  Dec.  31 

6,546.155 

6.546.155 

5,863,064    5.863,064 

Total  takings  to  Dec.  31. a 

366.837 

5,641,833 

424,441    7,088,976 

Of  which  America.Ti 

223,837 

4,242,833 

320,441    6,189,976 

Of  which  other 

143,000 

1.399,000 

104,000    1.899.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies.  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  of 
Southern  mills.  1 ,398,000  bales  in  1920  and  1 ,521 ,000  bales  in  1919 — takings 
not  being  available — and  the  aggregate  amounts  taken  by  Northern  and 
foreign  spinners  4.243.833  bales  in  1920  and  5.567.976  bales  in  1919,  of 
which  2.844,833  bales  and  3,668,976  bales  American.      6  Estimated.  ■^» 

BOMBAY  COTTON  MOVEMENT.— The^reeeipts  of 
India  cotton  at  Bombay  for  the  week  ending  Dee.  9  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Dec.  9. 
Receipts  at — 

1920. 

1919. 

1918. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

62.000 

419.000 

72,000 

.541,000 

46.000 

452,000 

Exports 
from^ 

For  the  Week. 

Since  August  1. 

Great 
Briloin: 

Conti- 
nent. 

Japan& 
China. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan    & 
China. 

Total. 

Bombay — 

1920 

1919 

1918 

Other   India 

1920 

1919 

1918 

1.000 
1,000 

* 

i'.556 

15,000 

12,000 

7,000 

6,000 
3,000 

30,000 

26,000 
27,000 

7',000 

46.000 
39,000 
34,000 

6,000 
1 1 .000 

14,000 
20.000 

6.000 
13,000 

202.000 

177.000 

61,000 

62.000 
47,000 

145,000 

487,000 

81,000 

40,000 
64,000 

361,000 
684,000 
142,000 

108,000 
124,000 

Total  aU— 

1920 

1919 

1918 

1,000 
2,000 

21.000 

15.000 

7.000 

30.000 
33.000 
27,000 

52.000 
50,000 
34.000 

20.000 
33,000 

264.000 

224,000 

61,000 

185,000 

551,000 

81,000 

469,000 
808,000 
142.000 

*  No  figures  lor  1918. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — 'The  following  are  the  receipts  and  shipments  for 
the  week  ending  Dec.  8  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt, 
Dec.  8. 


Rereiplx  fcantars) — 

This   week 

Since  AuK-  1 


1920. 


147.179 
1.799,205 


1919. 


3.50.397 
3. .380. 2.50 


1918. 


181.093 
2.663.443 


Ezporls  (bales) — 

Since 
Week.  Aug.  1. 

Sirux 
Week.  Aug.  1. 

^          Since 
Week.  Aug.  1. 

To  Liverpool 

6.025    38.9.55 
7.166    31. .548 
5.711    37.200 
1.525^   11.208 

7.250  148.963 

1   78.893 

5.925    51  ..548 
5. .575    94.800 

'15  678    "''  *"" 

To  Mancnoster,  &c 

To  ('ontinent  and  India.. 
To  America 

46.970 
31.089 
11.792 

Total  exports 

20.427  118.911 

18.7.50  371.264 

15.678  103.642 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Dec.  8  were 
147.179  cantars  and  tho  foreign  shipments  20.427  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-niglit  from  Manchester  states  that  the  market  is 
quiet  for  both  yams  and  cloths  in  consequence  of  Liverpool 
news.  We  give  prices  for  to-day  beloAv  and  leave  those  for 
previous  weeks  of  this  and  last  year  for  comparison: 


1920. 

1919. 

32s  Cop 
Twist. 

8Ji  J6i.  Shirt- 
ings, Common 
to  Finest. 

Cot'n 
Mid. 
UpVa 

32»  Cop 
Twist. 

8Ji  I6t   Shirt- 
mot,  Common 
to  Pirust. 

Corn 
Mid. 
Upl's 

Nov. 
5 

12 

19 

26 

Dec. 

3 

10 

17 

24 

31 

A. 
35 
32 
29 
28}^ 

25 
24 
24 
21'4 

2iyi 

d. 
@     40 
@     37W 
@     36 
@     33M 

@     30 
@     29 
@      29 
@      26K 
@     26H 

B.  d. 
26  6 
26  6 
25  0 
24  0 

22  6 
21  6 
21   0 
20  0 
19  6 

B.  d. 
@29  6 
@29  0 
@27  6 
©26  6 

@24  6 
©23  6 

(^23  0 
(ffi22  6 
@21  6 

d. 
15.55 
14.56 
12.41 
11.23 

10.46 

11.42 

10.58 

9  64 

865 

A. 
46 

48  H 
47H 

48  M 

49  M 

50  H 
52 
53 
54 

@ 
@ 
@ 
@ 

@ 
@ 
© 
@ 

@ 

d. 
62 
62 
64H 
66  H 

67 
59 
61 H 
63 
64 

a.  A. 
30  0 
30  6 
30  6 

30  6 

31  0 

34  0 

35  0 

36  6 
38  0 

8.  d. 
©34  6 
©36  0 
©36  6 
©36  6 

©36  0 
©38  0 
©39  0 
©40  0 
©41  6 

A. 
25.60 
24.93 
23.75 
24.58 

25.47 
25.98 
26.12 
26.68 
29.16 

SHIPPING  NEWS.— As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  10.5,587  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

NEW  YORK — To  Danzig — Dec.  28 — Eastern  City,  300 300 

To  Barcelona— Dec.  30 — -Cabo  Espartel.  300 300 

To  Genoa — Dec.  .30 — Re  d'ltalia.  200.. 200 

GALVESTON— To  Liverpool— Dec.  28— Torrey.  3.631 I"  3  631 

To  Bremen — Dec.  23 — Blaamyra,  6.905;  Tekoa,  3,243.. .Dec. 

.30 — Schuylkill  Bridge.  8.400 18.548 

To  Barcelona— Dec.  28 — Barcelona,  2,329:  Juan  Abrizqueta. 

5.200 7,529 

To  Japan — Dec.  24 — Atagosan  Maru.  7.450 .  7  450 

NEW  ORLEANS — To  Liverpool— Dec.  27 — Sawokla.  1,042;  Tac- 
tician,  16.500 17.542 

To  Dunkirk — Dec.  27 — Cheniston.  3.231 3.231 

To  Bremen — Dec.  31 — East  Cape.  5.485;  Saccarappa.  5.686.'..  11,171 

To  Antwerp — Dec.  SO^Indier.  1..360 1.360 

To  Rotterdam — Dec.  27 — Cody,  459 459 

To  Japan — -Dec.  24 — AJrita  Maru.  1.000 ..  1,000 

To  Mexico — Dec.  31 — Flora  Ba,  2.001;  Rovau-,  910 1  110 

MOBILE — To  Liverpool — Dec.  24 — Siletz.  8.825 8  825 

To  Japan — Dec.  18 — Craster  Hall,  2.375 2,375 

SAVANNAH — To  Liverpool — Dec.  27 — Western  Pride,  9,406..        •    9,406 

To  Manchester — Dec.  27 — Western  Pride.  2,800 2,800 

WILMINGTON — To  Bremen — Dec.  30 — SaUna,  2.500 2.500 

NORFOLK- To  China— Dec.  18— Apus.  500 500 

BOSTON^To  Manchester — Dec.  15 — Mercian,  50 50 

To  Antwerp — Dec.  1.5 — Irishman,  231 231 

SAN  FRANCISCO— To  Japan — Dec.  22 — Altai  Maru,  1,369 1,369 

SEATTLE — To  Japan — Dec.  24 — West  Ivan.  500 500 

TACOM A — To  Japan — Dec.  27 — Hawaii  Maru.  3 .200 3 .200 


Total ..105.587 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lo-ndng  statement  of  the  week's  sales,  stocks,  &e.,  at  that  port: 

Dec.  10. 

Sales  of  the  week 16.000 

Sales,   American 14,000 

Actual   export 7,000 

Forwarded 53,000 

Total   stock 904,000 

Of  which  American 533,000 

Total  imports 78,000 

Of  which  American 59,000 

Amount  afloat 307,000 

Of  which  American 240,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Dec.  17. 

Dec.  24. 

Dec.  31. 

17.000 

8,000 

12.000 

11.000 

6,000 

9.000 

8.000 

3.000 

10.000 

47.000 

34.000 

45,000 

937,000 

974.000 

1,012.000 

562,000 

596.000 

629.000 

87,000 

83,000 

97.000 

63,000 

77,000 

77,000 

267,000 

252,000 

218,000 

196,000 

Spot. 


Market, 
12:15 
P.  M. 

Mid.Upl'ds 

Sales 


Futures. 
Market      f 
opened  \ 

Market, 
4 
P.  M. 


Saturday.      Monday 


HOLIDAY 


HOLIDAY 


Tuesday.     Wednesday.    Thursday 


Dull. 

9.29 

2,000 

Quiet 

22@29  pts. 

decline. 

Easy 

37@66  pts. 

decline. 


Dull 

8.70 

2.000 

Quiet 

20 ©26  pts. 

decline. 

Steady 

25@39  pts. 

decline. 


I 


Quiet. 

9.02 

2.000 

Steady 

23(g  31  pts. 

advance . 

Quiet 

26®  36  pts. 

advance. 


Friday. 


Dull. 

8.65 

4,000 

Easy. 

32@47  pts. 

decline. 

Quiet. 

37©41  pts. 

decline. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Sat. 

Mon. 

Tues. 

Wed.          Thurs. 

Frl. 

Dec.  25 
to 

12M 

12H 

12M'     4 

12H 

4 

12M 

4 

12Jil     4 

12  K 

4 

Dec.  31. 

p.  m. 

p.  m. 

0.  m.ip.  m. 

p.  m. 

p.  m.  p.  m. 

p.  m.  p.  m.|p.  m.|p.  m. 

p.  m. 

d.    1    d. 

d.        d. 

d.    \    d.    \    d.    \    d.        d.    \    d.    \    d.       d. 

December 

9.54    9.331  8.95    9.01    9.27'  9.32 

January 

9.59    9.33'  8.90    8.96    9.24    9.29    8.86    8.92 

February 

9.67    9.41    8.96    9.02    9.32    9.38    8.941  9.00 

March 

9.76    9.51    9.05    9.13    9.41    9.49    9.031  9.09 

April      .       -   . 

HOLI- 
DAY. 

HOLI- 
DAY. 

9.83    9.59    9.12    9.21    9.48    9.o7|  9.11    9.17 
9.94    9.70,  9.23    9.31    9  58    9  fi7i   9.20l  9.27 

May  . 

9.97    9.77 
10.01    9.85 
10.00    9.85 

9.30    9.38    9.63    9.72    9.26i  9.33 

July  .       .  .  . 

9.41    9.49    9  71    9  81'  9.33    9.40 

August 

9.46    9.53    9.71    9.81    9.33,  9.40 

September 

9.99    9.85 

9.53    9..57    9.74    9.83    9.351  9.43 

October 

9.98|  9.84!  9-53    9.-57    9.74    9.83    9.35|   9.43 

November 

9.96    9.821  9.63    9.57    9.74   9.83    9.35    9.4.T 

Jan.  1  1921.] 
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BREADSTUFFS 

Wall  Street,  Friday  Night,  Dec.  31  1920. 

Flour  has  been  dull  and  much  of  ilu>  time  more  or  loss 
depressed.  As  usual  at  the  year-end  trade  is  expected  to  be 
small.  Scepticism  as  to  the  stal)ility  of  ])rices  is  one  grreat 
<5ause  of  the  dulness  as  it  has  been  for  some  time  past. 
Besides  re-sellers  for  the  most  part  fill  whatever  demand 
exists.  Meanwhile  the  decline  in  commodities  {generally 
and  the  unsettled  financial  situation  luive  told  on  tlie  flour 
trade  to  a  certain  extent.  Moreo\er,  re-scllers  are  cutting 
consid('ral)ly  under  mill  quotations  as  stocks  have  accumu- 
lated here  because  of  the  money  situation  and  dulness  of 
trade.  They  do  not  care  to  pay  ruling  iirices.  Some 
would-be  foreigrn  buyers  lack  the  credits.  Mills  at  one  time 
in  some  cases  reduced  prices  somewhat  owintr  to  the  fall  in 
wheat.  And  towards  the  close  of  the  week  tlure  was  a 
better  denuuid  here  and  prices  were  steadier.  First  hand 
stocks  at  Xew  York  are  not  believed  to  be  larpe.  Rye 
flour  has  latterly  been  stronger  with  a  better  jobbing  clemand. 
Prices  for  it  have  been  about  on  a  par  with  those  for  spring 
patents. 

Wheat  declined  with  a  smallerexport  demand,  but  rallied  and 
ended  higher.  But  some  fear  that  the  crop  movement  from 
Argentina  before  long  will  be  large.  The  general  dulness  of 
trade  and  falling  prices  for  commodities  in  general  have  tend- 
ed to  discourage  aggressive  buying  despite  the  tremendous 
decline  in  prices  which  had  already  taken  place  in  1920. 
It  is  a  fact  that  the  United  States  \isible  supply  after  a  de- 
crease last  week  of  2,195,000  bushels  is  only  45,181,000 
bushels  against  78,500,000  a  year  ago.  But"  it  does  not 
look  as  though  the  ^]mergency  Tariff  Bill  putting  a  duty  of 
30e.  per  bushel  on  wiieat  for  10  months  will  pass  at  this 
session  of  Congress.  Some  export  business  has  been  done 
i.  e.,  000,000  bushels  of  hard  wheat — at  the  Gulf  on  Dec.  29 
with  Belgium,  France  and  Italy — it  w^as  a  rather  significant 
fact  that  cash  premiums  declined  on  that  day  half  a  cent. 
Yet  country  offerings  were  but  moderatei  Plainly  the 
market  has  had  less  snap.  Exporters  on  the  29th  inst. 
however,  took  300,000  bushels  of  wheat  and  00,000  bbls.  of 
flour.  But  the  market  apart  from  this  had  become  rather 
oversold.  The  rally  in  the  stock  market  had  some  effect. 
Talk  of  competition  from  Argentina  had  less  effect  toward 
the  close  of  the  week.  Later  in  the  week  there  was  a  better 
milling  demand  for  cash  wheat  which  with  light  countrj^ 
offerings  and  a  rise  in  stocks  put  up  prices  on  the  30th  instant. 
Hearings  on  legislation  to  regulate  grain  exchanges  and  deal- 
ings in  gi-ain  futures  will  be  held  by  the  House  Agricultural 
Committee  beginning  Jan.  4.  Half  a  dozen  measures  to 
regulate  such  trading  have  been  introduced  at  this  session. 
Today  prices  advanced  3c.  and  end  ^c.  to  3Mc.  higher 
than  a  week  agoj  Covering  by  belated  December  shorts 
helped  to  advance  prices  today.  Distant  months  svm- 
pathized. 

DAILY   CLOSING   PRICES    OF   WHEAT    IN    NEW   YORK. 
^^     „      ,  Sat.     Mon.    Tues.    Wed.  TInirs.     Fri. 

No.2red ^ cts.    Hoi.  199     '1953^   199       200       210 

DAILY  CLOSING  PRICES  OP  WHEAT   FUTURES  IN   CHICAGO. 
^  .        ,  ,.  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

December  delivery  in  elevator. cts.     *       169       166       16934   171        173 

March  delivery  in  elevator HoU-  163"^   16254   imH   166       168?€ 

Ma£_delivery  in  elevator day.   158M   157M   161M   161M   162% 

Indian  Corn  advanced  for  December  and  declined  some- 
what for  a  time  on  later  deliveries.  There  was  not  very 
much  loss  early  but  still  there  was  a  decline.  It  looked  Hke 
an  increased  crop  movement.  Everything  seemed  to  point 
that  way.  It  put  the  bulls  on  the  defensive.  Cash  houses 
in  the  West,  however,  at  one  time  bought  December.  And 
December  advanced,  when  other  months  re-acted.  Actual 
country  offe  ings  have  been  as  a  rule  moderate.  Whether 
the  marketing  of  the  crop  will  increase  at  once  remains  to 
be  seen.  Prices  of  later  months  are  not  very  much  more 
than  haK  w^hat  they  were  a  year  ago  and  that  of  December 
just  about  half.  The  United  States'  visible  supply  increased 
last  week  only  242,000  bushels  against  539,000  in  the  same 
week  last  j-ear.  The  technical  position  is  considered  firm. 
At  St;.  Louis  65,000  bushels  sold  for  export  on  the  29th  inst. 
Leading  cash  and  levator  interests  bought  later  in  the  week. 
On  the  30th  inst.,  prices  advanced  on  covering  by  prominent 
bears,  commission  house  buying  and  the  firmness  of  cash 
markets.  Still  there  was,  to  put  it  mildly,  no  great  aggress- 
iveness on  the  bull  side;  the  supply  present  and  prospective 
was  too  big  and  trade  in  the  main  too  didl  The  visible 
supply  is  4,396,000  bushels  against  2,713,000  a  year  ago. 
The  real  point,  however,  is  the  big  crop  with  its  correlative 
of  a  big  increase  in  the  available  supply  later  on.  And  on 
the  29th  inst.,  the  deliveries  on  December  contracts  at 
Chicago  w^ere  144,000  bushels,  which  caused  selling.  On 
the  following  day  the  deliveries  were  417,000  bushels.  Be- 
sides country  offerings  have  latterly  been  larger.  To-day 
prices  declined  and  then  rallied.  December  ended  lower  for 
the_week  and  other    montlis  a  fraction  higher. 

I      ^     DAILY  CLOSING  PRICES  OF  CORN  IN  NEW  YORK. 

rr      „  Sat.     Mon.    Tues.    Wed.   Thurs.       Fri 

No.    2    yellow cts_   Hoi.     97%     9r,'i     98         96!i;     91 H 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO. 
!I7         ,       ^  ,  Sat.     Mon.    Tues.    Wed.   Thurs.      Fri. 

December  delivery  in  elevator. cts..  69 '4     71  !4     72%     71  67  J4 

May  delivery  in  elevator Holi-     73'^     73 !4     74'4     74!^     74H 

July  delivery  in  elevator day      73%     73  !4     75 '4     74  H     74  % 

Oats  declined  somewhat  at  one  time  in  a  dull  market. 
The  visible  supply  in  the  lUnited  States  fell  off  last  week 
354,000  bushels,  but  this  was  less  than  half  the  decrease 


in  the  same  week  last  year  of  896,000  bushels.  What  is 
more,  the  total  is  still  31,610,(XXJ  bushels  against  13,408,000 
a  year  ago.  lieccipts  liave  been  small,  but  th«;  Eaiitem  de- 
mand has  been  poor  and  wheat  and  corn  prices  dropjx-d. 
'J'liat  fact  could  not  be  ignored,  even  though  oats  are  some 
.'^2  cents  per  bushel,  or  42',',  lower,  to  put  it  that  way,  than 
a  >'ear  Jigo.  The  poor  demand  and  ijig  supj^lies  offset  any- 
tliing  that  might  be  regarded  as  at  least  potentially  bullish 
in  the  situation.  The  cold  weather  and  evident  holding 
li.ick  of  oats  by  farmers,  however,  did  prevent  any  big  de- 
cline. And  later  on  there  was  some  advance  in  company 
with  other  grain.  Chicago  deliveries  on  December  con- 
tracts on  the  29th  inst.  were  only  40,(K)0  bushels.  Decem- 
ber shorts  bought  freely.  Three  large  elevator  operators 
ill  northwestern  Iowa  report  stocks  of  oats  in  the  interior 
(levators  light  and  on  farms  Ughter  in  proportion  to  the  crop 
than  was  generally  supposed.  To-day  prices  were  irregular, 
ending  a  shade*  higlier  for  December  and  May  for  the  week 
and  a  fraction  lower  for  .July. 

DAILY   CLOSING    PRICES   OP   OATS    IN    NEW   YORK. 

.S,//        Man     Tues.  We/I  Thurs         Fri. 

No    I  white cts.  Holi-     61  61        61(<'61K-   6K"ril'v   6K"62^ 

No    2  white day      60         60       60("60W   mOil,()^j   m'.j(u.(il 

DAILY  CLOSING  PRICES  OP  OATS  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.    Wed.   Thurs.      Fri. 
n<'c('iiil)er  delivery  in  elevator. cts.  46  46  47, 'i      46 1 i      47 

May  delivery  in  elevator Holi-     48%      48W     49%     49H     49^^ 

July  delivery  in  elevator.. day.     48         47  J^     48H     48%     47H 

Rye  has  been  rather  irregular  Avith  little  trade.  Despite 
reports  that  exporters  are  in  the  market  cash  prices  have 
weakened.  Yet  receipts  have  been  small  and  the  visible 
supply  in  the  United  States  last  week  fell  off  412,000  bushels 
as  against  an  increase  last  year  of  222,0(X)  l)ushels  .  More- 
over the  total  is  now  only  3.289,000  bushels  against  17,- 
887,000  a  year  ago,  but  interest  in  rye  has  not  l)een  so  keen 
as  it  was  recently.  Exporters  however,  did  take  100.000 
bushels  on  the  29th  inst.  and  on  that  day  prices  advanced 
under  the  spur  of  this  and  other  buying  23^  to  4  cents.  To- 
day prices  fell  4c.  on  Dec.  and  advanced  13^c.  on  May, 
ending  3Ke.  lower  for  the  week  on  Dec.  and  33^e.  higher  on 
May. 

DAILY  CLOSING  PRICES  OP  RYE   FUTURES  IN   CHICAGO. 

Sat.     Mon.    Tues.    Wed.   Thurs.      Fri. 
December  delivery  in  elevator. cts.  Holi-   I.")9%    160       162)4    160       1.56 
May  delivery  in  elevator day     139%    13934    143%    142J4   144 

The  following  are  closing  quotations: 

GRAIN. 

Oats — 

No.  1 61H 

No.  2  white 60}^ 

No.  3  white 59J4 

Barley — 

Feeding 8.5(3)  91 

Malting 95@I04 


Wheat — 

No.  2  red $2  10 

No.  1  spring Nominal 

Corn — 

No.  2  yellow $0  91H 

Rye — 

No.  2 180 


FLOUR. 


Spring  patents $9  00® 

Winter  straights,  soft  8  75 (?6 

Hard  winter  straights  gOO® 

Ck-ar. 7  50® 

Rye  flour 8  50® 

Corn  goods,  100  lbs.: 

Yellow  meal 2  15® 

Cornflour 2  30@ 


$9  50 
9  00 
9  ,50 

8  00 

9  25 

2  40 
2  50 


Barley  goods — Portage  barley: 
No.  1 S6  75 

Nos.  2 , 3  and  4  pearl     7  00 
Nos.  2-0  and  ,3-0...     6  75® 
Nos .  4-0  and  5-0  -  .  .     7  00 
Oats  goods — Carload 

spot  delivery 670 


6  90 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  j^ears  have  been: 


Receipts  at — 


Chicago 

Minneapolis.. 

niiluth 

Milwaukee 

Toledo 

netrolt 

St,    Louis 

Peoria 

Kansas  City.. 

Omaha 

Indianapolis. . 

Total  wk.  '20 
Same  wk.  "19 
Same  wk.  '18 

Since  Aug.  1- 

1020 

1919 

lOlS 


bbls.l96lbs. 
156.000 


Flour. 


19,000 


59,000 
34,000 


268,000 
447.000 
396,000 


15,704.000 
9,970.000 
7.727  000 


Wheat. 


bush.  60  lbs 

244.000 

1,854.000 

587,000 

.52,000 

143,000 

22,000 

734,000 

28,000 

1,646.000 

328,000 

28,000 

5,646.000 

7,174.000 

10,375,000 


186,055,000 
■266,175.000 
.■?14.S04,OnO 


Corn. . 


bus}- .  56  lbs 

1,400.000 

519,000 


685,000 
11.000 
28,000 
286,000 
323.000 
2.58.000 
210,000 
539,000 


4,359,000 
5,206.000 
2,585,000 


60.506,000 
73,740,000 
!)"),71';  000 


Oats. 


bush.  32  lbs 
856,000 
302,000 

.52,000 
242,000 

52,000 

40.000 
374.000 
135.000 

59.000 
120.000 
133,000 


2.362.000 
2,958,000 
6,275.000 


98.368,000 
104.077,000 
163.3-2-2  000 


Barley. 


bush  ASlbs 

210,000 

430.000 

'    100.000 

210,000 


29,000 
6,000 


987,000 

799.000 

1,795,000 


Rye. 


bush.^Glbs. 
171.000 

90,000 
370.000 

74.000 


11,000 
2,000 


718.000 
580,000 
923.000 


22.901.00016.536.000 
10 ,002 ,000;  1 5 .0,54 .000 
36,173  010  21,513,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Dee.  25  1920  follow: 


Receipts  at — 

Flour. 

Wheat. 

Com. 

Oals. 

Barley. 

Rye. 

Barrels . 

Bushels . 

Bushels. 

Bushels. 

Bushels . 

Bushels . 

Xew    York... 

167,000 

1,925.000 

28,000 

70.000 

92,000 

164,000 

Portland,  Me. 

12,000 

712.000 

66,000 

83,000 

Philadelphia  . 

39.000 

793,000 

26,000 

51.000 

1 1 ,666 

M:illlmore 

30,000 

650,000 

19.000 

60,000 

110,066 

201.000 

N'l'wport  News 

5,000 

6,000 

4,000 

Xew  Orleans  a 

67,000 

1,675,000 

30,000 

60,666 

(Jalveston 

710,000 



Montreal 

11.000 

130,000 

7.000 

43.000 

5,666 

St ,  John 

22.000 

225,000 

lioston 

22,000 

40,000 

22.666 



43.666 

Total  wk.  "20 

353,000 

6,866.000 

114,000 

378,000 

290,000 

419.000 

Since  Jan. 1  "20 

13.813,000 

263,584.000 

20.013.000 

27.645.000 

11,887.000 

50.957.000 

Week  1919... 

409,000 

1,442,000 

ISS.OOO 

CO'^,000 

189,000 

580,000 

Since. Ian.  1  '19 

10,229,000 

221.333,000 

101.095.000 

71,013.000 

57,944,000 

30  403.000 

a  Rccidpts  flo  not  Include  grain  passing  through  New  Orleajis  for  foreign  ports 
on  throueh  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Dec.  25  are  shown  in  the  annexed  statement: 
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EipoTU  from — 


Now  York 

Portliind,  Me 

RONlOII     

Phlliulilphla 

nnliliiiiiro 

Norfolk  .'. 

Nowport  News 

Now  Orlonnn 

OnlvcHlon 

St.  Joliii,  N.  H 


Total    wook 7,000.714 

Wppk  mm 2.'.'.T'i.»ni 


Wlxtnl. 

liushtln . 

2.103.74J 

712 


304,000 
577,000 

"  h",6oo 

1.74.'>.OO0 

1 .274  .000 

2.'i.0()0 


Corn. 


nwihela. 
102.30R 


17,000 


4,000 
00.000 


Flour. 


llarreh . 

68.702 

12 

3 

2.000 

24 .000 

1.000 

n.ooo 

21.000 


22.3(18  123.702 
l.'i.n7.'".'2fiS.m3 


Oaln. 


Dushelf. 
9.078 
6.000 


14.000 


Kye. 


nuiheln 
222,203 


ni.ooo 

38S.000 


129,000 


89,778  787.203  .'570,707 
141 .000  720.. I.'-..';  ?4.'..040 


Barley . 


Bwihelt 
122.7C7 


281.000 

o'a'.ooo 


Pt'U. 

liuaheh 


The  destination  of  these  exports  for  the  week  and  since 
July  1   1020  is  as  below:         


Bxporls  for  IlVet 
and  since 
Julu  I  tc— 


United  KlnKilom. 

Continent 

So.  *  C'pnt.  Amor. 

Wost  Indies 

Brit. No. Am. Cola. 
Other  Countries.. 


Flour. 


Week 

Dec    2r, 
1920. 

Barrels . 

38.345 

40.740 

9.000 

4.000 


22.071 


Stree 
Jiihi  1 
1920. 


Barrels. 

1.902.403 

3.491.812 

747. 1. '52 

530.318 

2,000 

9C0.081 


Total 123,702     7.040.429     7.000.744  198,087.00.') 

Total  1919 208. m3  1 1 ,430  874  22.23.'5.ini     97.013  202 


Wheat. 


Week 

/Jrc  25 

1920. 


Bushels . 
1,013,431 
5,982.313 
1 1 ,000 


Since 
Jvlu  1 
1920. 


Bwthels. 

03.978.148 

128.794.798 

2.022.704 

3,000 


3,279,355 


Corn. 


Week 

Der.  25 

1920. 


Bu.ihels . 

171,145 

38,223 

1 1 .000 

2,000 


Since 
Jvlv  1 
1920. 


Bushels.    I 

1.910,703 

2,617.784 

.53.843 

fl94.2.'50 

29,709 

13  ,,'509 


222.308     5,325,804 
TTi.mr,     1.322.995 


The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Dec.  25  1920  and  since  July  1  1920  and  1919  are 
shown  in  the  followinj?: 


Exports. 


North  Amer 

Rus.sln 

Danube 

ArKentlna.. 

Australia 

India 

Oth.  countr'f 


Wheal. 


1920. 


Week 
Dec.  25. 


Bu.^hels 
6.661.000 


192.000 


Sivce 
July  1. 


Bushels 
234,940,000 


38,491.000 

13.280.000 

1.7.52.000 

230.000 


Totnl 0..S53  non2S8  Ron  000390  3on  nnn 


1919. 


Since 
Jvly  1. 


Bushels. 
180.328,000 


83,730,000 
54,511,000 


1,821,000 


Corn. 


1920. 


Week 
Dec.  25. 


Bushels . 
186.000 


2,392,000 


2  578  non 


Since 
Jvly  1. 


Bushels 
6,201.000 


635,000 
68.781,000 


804,000 


70.481  000 


1919. 


Since 
July  1. 


Bushels. 
761,000 


60,892,000 


1,750,000 


03  403.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Dee.  25  1920  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 6 

Boston _ 

Philadelphia 1 

Baltimore 2 

Newport  News 

New  Orleans 3 

GaIve.ston 3 

Buffalo 6 

"  afloat 4 

Toledo 

Detroit 

Chleaco 1 

Milwaukee . 

Duluth 1 

Minneapolis 8. 

St.  Louis 

Kansas  City 2, 

Peoria S;\ 

Indianapolis " 

Omaha 


Wheat, 
bush . 

300,000 

231,000 

,97.^,000 

906,000 


Corn.  Oats, 

bush .  biish . 

72,000     1,339,000 
17,000 


,779,000 
,337,000 
403,000 
005,000 
934,000 

74,000 
,322,000 

53.000 
,058.000 
374,000 
358.000 
300,000 

10,000 
187,000 
917,000 


3,000 
54,000 
428,000 

1V5.666 


280.000 

528,000 

4,000 

145.000 


Rye. 

bvsh. 

487,000 

301 .000 

52,000 

891,000 


100,000  2,457,000 


83.000 
317,000 
200,000 


60,000 

29,000 

.578.000 

187,000 

feb'ooo 

253,000 
342.000 
158.000 
526.000 
304,000 

Total  Dec.  25  1920 45,181,000  4,369.000 

Total  Dec.  18  1920 47.370,000  4.127,000 

Total  Dec.  27  1919 78.508.000  2.743,000 

Total  Dec.  28  1918-. .117.225.000     2.409.000 

l^ote. — Bonded  Kr.iin  not  inoludort  ahove:  Oats 

Buffalo;  total.  ,578,000,  aealnst  1,170,000  bushels 

Buffalo,  229,000;  Duluth,  1,000;  total,  247,000 

1919. 

Canadian — 

Montreal 200.000         114,000 

Ft.  WillLim  &  Pt.  Arthur-13.902,000  

Other  Canadian.. 5,681,000         


813.000 

171,000 

10,7.56,000 

815,000 

2,355,000 

7,6.36,000 
921,000 

1,407,000 
305.000 
411,000 

1,188,000 


21,000 
49,000 

355,000 
40,000 

288,000 
04,000 
10,000 
76,000 
1,000 
1.000 
53,000 


Barley, 
bush . 
519,000 

9,006 
370,000 

396",600 

390,000 

'2",o6o 
4eo",666 

127,000 

84,000 

1,505,000 

13,000 


24.000 


31.010.000  3,2.89,000  3,899,000 
31,904.000  3,701,000  3,910,000 
13,408.000  17.887,000  3,401.000 
34.509,000  15,255,000  7,032,000 
15,000  bushels  New  York,  503,000 
In  1919;  barley.  Now  York,  17,000: 
bushels,  against  22,000  bushels  in 


561 ,000 
4,224,000 
2,673,000 


1,000  45,000 

1,048,000 

482,000 


Total  Dee.  25  1920. 

Total  Dec.  IS  1920. 

Total  Dec.  27  1919. 

Total  Dec.  28  1918. 

Summary — 

American 

Canadian 


-.19.903.000 
..lO.l.-iO.OOO 
..15.433.000 
-.31.7.50,000 


114,000  7,457.000 

99.000  7.273.000 

4,000  5,240.000 

201.000  4,411,000 


1,000 

1,000 

50,000 

3,000 


Total  Dec.  25  1920. 
Total  Dec.  18  1920. 
Totiil  Dec.  27  1919. 
Total  Dec.  28  1918. 


-.45,181.000 
..19.903.000 

-.05.084.000 
-.03.520.000 
-.93,941.000 
-148.9Sl.OnO 


4.369.000  31.610,000     3,289,000 
114,000     7,457,000  1,000 


1,-575,000 

1.759.000 

1.403.000 

400,000 

3,899,000 
1.. 575, 000 


4,483,000  39,067,000  3.290,000 
4.220.000  39.2.'?7.0nO  3.702.000 
2.707.000  18.648,000  17,937.000 
2.070.000  38.920.000  15.2«8.000 


5.474,000 
5.075.000 
4.804.000 
7.492,000 


THE  DRY  GOODS  TRADE. 


New  York,  Friday  Nifjht,  Dec.  31  1920. 
Bu.siness  has  been  quiet  in  all  branches  during  the  week, 
but  the  mere  fact  that  there  has  been  any  business  at  all 
during  the  holiday-week  is  considered  decidedly  significant 
by  many  experienced  and  conservative  members  of  the 
trade.  In  their  judgment  it  indicates  an  increasing  desire 
to  do  more.  It  is  true  that  practically  all  of  the  business 
has  consisted  of  picking  up  small  odd  lots  from  spot  sup- 
plies for  the  purpose  of  filling  in  on  immediate  require- 
ments. Still,  while  actual  sales  for  later  deliveries  have 
been  small,  buyers  are  showing  more  interest  in  certain 
lines  and  the  conviction  is  evidently  growing  that  present 
prices  are  cheap.  According  to  some  traders,  there  is  little 
risk  in  buying  at  existing  levels,  as  there  seems  to  be  scant 
likelihood  that  prices  will  go  much  if  any  lower  in  the 
near  future.  There  are  others  who  maintain  that  the  re- 
ductions in  wages  and  raw  material  costs,  and  the  possi- 


hility  of  further  cuts  in  the  future,  suggest  that  still  lower 
jtrlfos  will  he  seen  in  the  new  year.  Talk  of  this  kind  \s 
checking  inquiry  In  some  quarters,  another  restraining  In- 
fliienf(.'  Itcing  tlie  continued  financial  uncertainty.  The 
money  question  is  an  obstacle  In  many  cases  where  prices 
otherwive  might  prove  attractive.  Commercial  paper  Is 
quoted  at  unchanged  rates:  7%%  for  the  best  names,  and 
8%  for  the  less  desirable. 

DOMESTIC  COTTON  GOODS.— The  market  has  been 
dull  as  usual  during  the  last  week  in  the  year.  Jobbers, 
converters  and  printers  have  been  picking  up  small  lots  on 
the  spot,  but  have  shown  little  interest  in  later  deliveries. 
In  some  quarters  rather  more  interest  has  been  shown  in 
goods  to  1)0  made,  but  no  large  quantities  have  been  In- 
volved. Price  lists  show  rather  more  irregularity  than 
they  did  last  week,  the  tone  generally  being  slightly  easier, 
l)ut  as  a  rule  only  small  lots  were  said  tc  be  available  at 
the  lower  levels.  The  concessions  originated  almost  en- 
tirely among  second-hand  holders,  the  ma.iority  of  mill 
agents  refusing  to  consider  lower  bids.  In  print  cloth 
circles  8  cents  was  asked  at  the  outset  for  Southern  64x60s, 
with  Eastern  goods  i^  cent  higher.  Later  the  former  sold 
at  7%  cent.s,  and  it  was  claimed  that  some  second-hands 
had  accepted  7%  cents.  The  72x76s  started  at  10V4  to  10% 
cents,  but  later  were  available  at  10  cents.  Sheetings  were 
generally  neglected,  although  mills  reported  some  inquir- 
ies, but  at  prices  too  low  for  consideration.  In  some  cases 
it  was  said  that  there  seemed  to  be  more  interest  in  special- 
ties than  in  staples,  and  that  while  many  mills  were  closed 
and  refusing  low  bids  others  were  considering  lower-priced 
propositions,  especially  on  fine  goods.  Satisfactory  orders 
were  received  for  percales,  low-end  printed  draperies,  and 
low-priced  shortings.  Certain  lines  of  finished  goods  are 
picking  up.  more  retail  orders  being  received  for  dress  cot- 
tons, which  had  not  been  expected  until  January.  Some 
agents  report  a  marked  improvement  in  small-lot  inquiry 
for  wash  goods  for  spring,  some  of  these  being  based  on 
advices  from  travelers.  The  fact  that  retailers  and  jobbers 
are  selling  branded  goods,  notably  muslins,  at  18  cents,  is 
expected  to  stimulate  retail  trade  and  lead  to  a  better 
wholesale  movement  in  the  near  future. 

WOOLEN  GOODS.— The  more  optimistic  tone  noted  in 
our  last  review  is  still  in  evidence.  While  demand  for 
men's  wear  is  still  small  and  spotty,  there  are  said  to  be 
more  signs  of  recovery.  There  is  still  little  disposition  to 
buy  in  advance  for  the  spring  season,  but  small  jobbers  are 
filling  in  on  their  immediate  requirements,  and  it  is  gener- 
ally conceded  that  their  stocks  are  low.  In  particular,  the 
call  for  the  finest  grades  shows  improvement,  emphasizing 
the  fact  that  desirable  goods  for  quick  shipment  are  in 
small  supply.  Some  of  the  business  has  come  from  unex- 
pected quarters  and  in  some  cases  duplicate  orders  have 
come  in  for  goods  for  men's  and  women's  wear. 

FOREIGN  DRY  GOODS.— There  was  little  animation  in 
the  burlap  market  and  the  steady  tone  in  evidence  at  the 
outset  was  not  so  pronounced  later  in  the  week.  In  short, 
evidences  that  the  firmer  tone  developed  last  week  had 
driven  possible  buyers  away  induced  numerous  holders  to 
modify  their  stronger  claims.  Light  weights  on  the  spot, 
which  were  quoted  early  at  4.25  to  4.40  cents,  were  avail- 
able later  at  4  cents,  while  heavies  receded  from  5.25  cents 
to  5  cents.  In  other  quarters,  however,  the  feeling  remained 
confident,  it  being  argued  that  the  bulk  of  the  weakly  held 
stocks  had  been  liquidated  and  that  the  remainder  was  in 
strong  hands.  It  was  pointed  out  that  bag  goods  had  fallen 
to  such  low  levels  that  certain  manufacturers  were  show- 
ing more  willingness  to  buy  ahead,  even  though  they  had 
no  orders  in  hand.  Moreover,  it  was  asserted  that  more 
interest  was  being  shown  in  future  shipments  at  fractionally 
below  current  quotations,  some  large  users  intimating  a  de- 
sire to  place  orders.  There  were  indications  also  that  fur- 
ther concessions  would  lead  to  larger  dealings  in  spot  goods, 
there  being  rather  positive  hints  of  a  good  inquriy  for  heav- 
ies at  under  5  cents.  Light  weights  for  January  shipment 
from  Calcutta  were  generally  quoted  at  4.35  cents  early  in 
the  week,  and  heavies  at  5.25  cents.  Later  it  was  stated 
that  even  money  had  been  accepted  for  both  kinds.  Twelve- 
ounce  goods  were  less  abundant  and  held  relatively  higher, 
being  quoted  at  from  6  to  7%  cents.  Linen  market  condi- 
tions have  been  without  change  of  moment  during  the  week. 
Buyers  have  shown  little  interest,  excepting  at  prices  far 
below  the  views  of  holders,  and  hence  business  has  con- 
tinued extremely  slow.  In  fact,  both  sides  show  less  dispo- 
sition to  force  matters,  pending  the  outcome  of  the  retail 
January  sales.  On  the  one  hand,  sellers  believe  that  pres- 
ent attractive  prices,  compared  with  those  previously  rul- 
ing, will  quicken  retail  distribution,  which  will  make  it 
necessary  for  the  retailers  to  make  replacement  purchases. 
"When  this  occurs,  it  is  argued,  the  effects  of  the  recent 
curtailment  of  production,  notably  the  five-weeks'  suspen- 
sion of  operations,  which  started  in  Belfast  last  week,  will 
make  themselves  felt.  On  the  other  hand,  buyers  maintain 
that  the  resultant  decrease  in  consumption  of  flax  will 
cause  many  holders  to  become  even  more  anxious  to  liqui- 
date, so  that  when  manufacturing  is  resumed  it  will  be  on  a' 
much  lower  basis  of  raw  material  costs,  despite  the  nominal 
pegging  of  prices  in  certain  quarters. 
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BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 


NEGOTIATIONS 


ADA  COUNTY  SCHOOL  DISTRICT  NO.  9,  Ida.— BOA'D  SALE.— 
The  Slate  of  Idaho  has  pu^(•hasl^d  $1 .000  school  Ixinils. 

ADA  SCHOOL  DISTRICT  (P.  O.  Ada),  Hardin  County,  Ohio.— 
BOND  .S.l/.K.— On  Uw.  T2  the  $15,000  (>',;,  ri-fuiuliiiK'  hoiids.  offcicl  on 
that  dale — V.  111.  p.  2442 — were  awardwi  at  i)ar  to  tlio  Kirsi  Nadoiml  ati(l 
the  Liberty  Banks  of  Ada,  each  taking  $7,500.  Date  Jan.  1  1921  Duo 
Jan.  1  1<)2(). 

ADENA  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Adenn),  Jefferson 
County),  Ohio.  H(>.\I>  .S/W,K. — On  Dec.  2S  the  I'lDjiles  Nailonul  Hunk 
of  Adona  was  awarded  the  S.'!5.()0()  ()'7,.  coupon  school  bonds  olTercd  on  that 
date  (V.  111.  p.  2;M7),  for  $:j.5„'i50.  eiiual  lo  101.  a  basis  of  about  5.«1%. 
Date  Jan.  1  1021.  Duo  S500  on  April  15  and  Oct.  15  in  each  of  iho  years 
ft-oiu  1922  to  I9r,(i.  inc. 

AKRON,   Summit   County,   Ohio. — liOND  OFFERING. — P.   A.   Pai- 
melee,  Director  of  finance,  will  receive  bids  until  12  m.  Jan.  IS  for  the  fol- 
low Inj;  5 '•■.  •';    t)onds: 
$200,000  slreet-inipt.  bonds.     Duo  $20,000  yearly  on  Jan.  1  from  1922  to 

ig.Jl  incl. 
1 ,000,000  trunk-sewer-oonstruction  bonds.     Duo  voarlv  on  Jan.   1  as  fol- 
lows: $:m.000  1922  to  1940  incl.  and  .$;{0.000  1947  to  1951  Incl. 
150,000  buildinB  bonds.     Due  $0,000  yearly  on  Jan.  1  from  1922  to  1946 
incl. 
1,000,000  water-works  impt.   bonds.     Due   ya-irlv   on   .Tan.    1    as  follows: 
$34,000  1922  to  1946  incl.  and  $:<0.000  1947  to  1051  incl. 
Denom.  $1,000.      Date  Jan.  1   1921       I'rin.  an<i  scmi-ann.  int.  payable 
at  the  National  Park  Bank  of  New  York.     Cert,  check  for  1';.  of  amount 
of  bonds  bid  for,  payable  to  the  Director  of  Kiuauce,  required.     I'urchaser 
to  pay  accrued  interest. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  \nA.—BOND  OFFERING.— 
E.  G.  Ivampe,  County  Treasurer,  will  receive  proposals  until  10  a.  m,  Jan.  6 
for  $98,000  5%  Amos  Kly  et  al.  Wayne  Twp.  road  bonds.  Denom.  80  for 
$1,000  and  20  for  $900.  Date  Jan.  5  1921.  Int.  M.  &  N.  Due  $4,900 
each  six  months  from  May  15  1922  to  Nov.  15  1931  incl. 

ALMA,  Gratiot  County.  Mich. — BOND  SALE. — On  Doc.  21  the  Detroit 
Trust  Co.  was  awarded  .580,000  5'{>'*'r  water-works  im|)t.  Ijonds,  the  price 
bein^  par  le~ss  $765,  equal  to  99.04375,  a  basis  of  about  5.64%.  Denom. 
SI, 000.  Date  Jan.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  In 
Detroit.     Due  $5,000  yearly  on  Jan.  1  from  1923  to  1938  incl. 

ANSONIA,    Darke    County,    Ohio. — BOND    OFFERING. — Proposals 
for  $2,000  6%  rofuudinK  bonds  will  be  received  until  12  m.  Jan.  24  by  Thos. 
r.    Vill;         —     •        -^  -  --    - 


WinbiRler, 
Sept.  15  1921. 


!ape    Clerk.     Date    Sept.    15    1920. 
Cert,  check  for  $25,  required. 


Int.   scmi-ann.     Due 


AURORA,  Beaufort  County,  No.  Care— CO.VD  OFFERING  — 
Propo.sals  will  be  received  until  12  m.  Jan.  7  by  Paul  T.  Sparrow,  Town 
Clerk  for  .$25,000  6'';  gold  street  impt  bonds  Denom.  Si, 000  Date 
Jan  1  1921  Prin.  and  .semi-ann  int  payable  at  the  .\morican  Exchange 
National  Bank,  N  Y  Due  yearly  on  .Jan.  1  as  follows:  $1,000,  1922  to 
1936,  incl  ,  and  $2,000,  1937  to  1941,  incl.  Cert,  check  or  cash  on  an  in- 
corporated bank  or  trust  for  2%  of  the  amount  of  bonds  bid  for  payable  to 
the  Town  Treasurer,  required. 

BARRY  UNION  SCHOOL  DISTRICT  (P.  O.  Yuba  City),  Sutter 
County,  Calif. — BONDS  VOTED. — The  bond  election  held  in  this  district 
on  Dec.  17 — V.  Ill,  p.  2247 — to  raise  the  sum  of  810,000  for  additional 
playgrounds  was  successful  by  a  vote  of  30  to  14,  it  is  reported. 

BEAUFORT    COUNTY    (P.    O.    Washington),    No.    Caro.— BOA^D 

OFFElllNG.—Sealcd  bids  \\'ill  be  received  until  12  m.  Jan.  13  by  C.  P. 
Aycock,  Chairman  Bo.ird  of  Coimty  Commi.ssioners,  for  SIOO.OOO  bridge 
bonds.  Date  Jan.  1  1921.  Principal  and  ^emi-annual  interest  payable  at 
the  Hanover  National  Bank.  New  York.  Due  yearly  on  Jan.  1  from  1927 
to  1951 ,  inclusive.  Certified  check ,  vouched  for  by  a  local  bank  in  Beaufort 
County,  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  Board  of  County 
Commissioners,  required.  The  successful  bidder  will  be  furnished  with  the 
opinion  of  Reed,  Dougherty  &  Hoyt.  of  New  York,  that  the  bonds  are 
valid  obligations  of  Beaufort  County,  and  the  Ijonds  will  be  prepared  under 
the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.,  New  York,  which  will 
certify  as  to  the  genuineness  of  the  signatm'es  and  the  seal  on  the  bonds. 
Intenst  rate  5>,'2%  or  6^^. 

BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Jan.  13  by 
Frank  C.  Kuyler,  Chairman  of  the  County  Road  Commission,  for  the 
purchase,  at  not  less  than  par  and  accrued  interest,  of  not  less  than  .?1.50,000 
nor  more  than  $500,000  face  amount  of  road  bonds  of  Beaufort  County 
to  be  dated  Jan.  1  1921.  to  mature  serially  in  twenty-five  equal  annual 
installments  beginning  Jan.  1  1927,  and  ending  .Ian.  1  1951,  and  to  bear 
interest  at  the  rate  of  5}i  %  or  6%  ,  per  annum,  payable  semi-annually,  the 
rate  to  be  named  in  the  bid.  Principal  and  interest  payable  at  the  Hanover 
National  Bank.  New  York.  Certified  check  vouched  for  by  a  local  bank  in 
Beaufort  County  for  2 '"J  of  the  amount  of  bonds  bid  for,  payable  to  the 
County  Road  Commissioner,  required.  The  successful  bidder  will  be  fur- 
nished with  the  opinion  of  Reed,  Dougherty  &  Iloyt.  New  York,  that  the 
bonds  are  valid  obligations  of  Beaufort  Count j',  and  the  bonds  will  be 
prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co..  New  York, 
which  will  certify  as  to  the  geniuneness  of  the  signatures  and  the  seal  on  the 
bonds. 

BEDFORD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bedford)  Cuya- 
hoga County,  Ohio. — BIDS  RECEIVED. — At  the  offering  on  Dec.  27 
(V.  Ill,  p.  2347)  the  following  bids  were  received  for  the  $200,000  6% 
coupon  school-house  bonds: 

Tillotson  &  Wolcott  Co.,  Toledo,  and  Otis  &  Co.,  Cleveland $203,012 

Detroit  Trust  Co.,  Detroit,  and  Stacy  &  Braun,  Toledo 202,015 

Prudden  H  Co.,  Toledo,  Kaufmann-Smith-Emert  &  Co..  St.  Louis.  200.510 
Pinal  action  on  the  award  was  delayed  until  1:30  p.  m.  Dec.  31,  and  no 
report  as  to  the  decision  has  yet  been  received. 

BELLEFONTAINE  SCHOOL  DISTRICT  (P.  O.  Bellefontaine), 
Logan  County,  Ohio. — BOND  SALE. — The  State  Industrial  Commission, 
according  to  reports,  has  purchased  $84,000  bonds  of  this  district. 

BELMONT  COUNTY  (P.  O.  St.  Clairsville),  Ohio.— BOA'O  SALE.— 
The$18.000fi%  coupon  (with  privilege  of  registration)  bridge  bonds,  offered 
on  Dec.  27 — V.  111.  p.  2347 — were  awarded  to  the  Second  National  Bank 
of  St,  C^lairsville  for  S18,0;',0  (100.160)  and  interest.     Date  Nov.  1  1920. 

BENSON,  Johnston  County,  No.  Caro. — BOND  SALE. — The  follow- 
ing bonds,  which  were  offered  without  success  on  Feb.  21  as  oHs — V.  110, 
p.  78-'i — have  been  sold  to  Sidney  Spitzer  &  Co.,  of  Toledo  at  par  for  6s. 
$50,000  electric  light  bonds, 
70,000  water  works  lionds, 
35.000  sewer  bonds. 

BEREA,  Cuyahoga  County,  Ohio. — BOND  SALE.— On  Dec.  20 
the  Bank  of  Berea  Ccmpanv,  was  awarded  the  following  6%  coupon  bonds 
offered  on  Dec.  20 — V.  111.  p.  2347: 

$48,000  electric-licht  plant  bords.     Due  vearlv  on  Oct.  1  as  follows:  $2,000 
1921  to  1924,  incl.,  and  $2„500  1925  to  1940.  incl. 
32,000  water-works  herds.      Due  vearlv  on  Oct.  1  as  follows:  $2,000  1021 
to  1924.  inclusive,  and  SI  ,.500  1925  to  1940  incl. 

BIG  PINE  UNION  HIGH  SCHOOL  DISTRICT,  Inyo  County,  Calif. 

— BOND  SALE. — Bradford,  Weeden  &  Co.,  offering  100.006  and  interest. 
a  basis  of  about  5.99% .  were  awarded  the  $15,000  6%  1-15  year  serial  school 
bonds,  dated  Dec.  14  1920 — V.  Ill,  p.  2347 — on  Dec.  14.  There  were  no 
other  bids  received. 

BOULDER,  Boulder  County,  Colo.— BO A'^D  ELECTION.— On  Feb.  4 
$200,000  water  refunding  and  $50,000  bridge  bonds  are  to  be  voted  upon. 

BRADENTOWN  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  (P.  O. 

Bradentown),  Manatee  County,  Fla. — BOND  OFFERING. — Thi>  Clerk 
Board  of  County  Commissioners,  will  receive  bids  until  Jan,  3  for  $160,000 
bonds,  it  is  stated . 

BRECKENRIDGE,  Stephens  County,  Tex.— BONDS  VOTED.— 
By  100  "for"  to  5  "against  $250,000  sewer  and  $300,000  street  Improve- 
ment bondsjcarried 


BROCKTON,    Plymouth    County.    V  :« 

to    uniifficial   rcijorls     the   (i   iejsut »   of  .j{ 

SI75.b()0  otfi-rni  uii.suc(ii»iilully  on  M.i.  .  _  .vo 
bliice  been  sold  lo  U.  M.  Uraul  &.  Co.  of  Now  V  mk  ait  i^iti'. 

CARROLLTON,  Carroll  County,  OMo.— BOND  OFFI'-I  v-  -   »     K. 

liader,  VllluKe  Clerk,  will  rix-ehi-  l<ii!»  until  12  m.  Jan.  19  « 

water  works  tioiifis       Denom.  $,',((0.      l)al<-   Nov,   15   1920  ^. 

Due  $500  ..  iiinlhs  from   .Mar     1    1921    Uj  Sept .  1    I'l  ,ii.   irnl     <.ri. 

check  for  Ic  ml  of  bomlit  bid  Uiv.  p^iyable  to  the  Ytll>>4$e  Troiujurer, 

requlrwl.      i' lo  pay  accruixi  inicrL-si . 

CARROLL  COUNTY   (P.    O.    Delphi),    Ind.— BONO  OFFERING.— 

Pr.  ■■  =     I    ■■  ill  be  rwejvwi  until  3  p.  m.  Jan.  5  by  D.  L.  Musselman,  County 

Ti .  ir  the  follow  Ing  Injnds: 

$S  Wni.  Calvert,  et  ai..  Madisfjn  Twp.  road  boudii.      Denom. 

$.;'.i(l.     Date  Aug.  3  1920.     Due  $290  each  six  munlUs  from  May  15 

1921  to  Nov.  15  1930,  Incl. 
9,910  6%  Culver  (\  Coble  et  al,  drainage  bonds.      Denom.  $1 ,982.     Date 

Nov.   1    1920.     Due  $1,982  on  tlie  flrel  Monday  of  May  lo  1921. 

1922.   1923.  1924  &   1925. 
Int,  .M.  &  N. 

CARTERET  COUNTY  (P.  O.  Beaufort),  No.  Caro.      BOVD  OFFER- 
ING.— Uiuil    12   m.   Feb.   7    i)roposnls   will   lie   n  n 
Clerk  Hoard  of  (bounty  Conimissiouens.  for  the  foil'.  Is 
$50,000  funding  Ixuuls.      Due  Jan.  31    1936.     Cei  i     ...   ...,:....  „  .„.,.>.  lur 

$1,000,  reciulred. 
150,000  road   and   bridge  bonds.     Due  Jan.  31    1946.     Cert,  or  cashier's 
cheik  for  $2,000,  required. 
Denom.  $1,000.     Date  I'el).  1   1920.     Prin.  and  semi-ann.  int.  payable 
at  the  Hanover  .National  Bank,  N.  Y. 

CEDAR   CREEK    DRAINAGE    DISTRICT,    Jasper   County.    Ga.— 

BOM)  OFFERING.— This  district  has  for  sale  an  Issue  of  $49,000  drainage 
bonds.     T.  G.  I'ound  is  District  Secretary  (P.  O.  Monticello). 

CEDAR  KEY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  7, 

Levy  County.  Fla.  BOND  OFFEHI .\(1.  -L.  W.  Druinmond.  flerk  of 
Circuit  Coiut  (P.  O.  Bronson)  will  receive  pro|>osals  until  Jan.  14  for 
$100,000  O'X  bonds.  The  bonds  are  serial  bonds,  the  interest  payable 
February  and  August  each  ye^r  and  mature  serially  from  1921  to  19.50  incl. 
(\irt.  check  for  $2,000  re<iuircti.  The  bonds  have  been  validated  and  will 
be  .sold  subject  to  an  approving  opinion  by  Jno  t'.  Thomson  of  N.  Y. 

CITIZENS    TOWNSHIP    SCHOOL    DISTRICT,     Wayne    County, 

Ohio.~Ii()\l)  .S.l /./•;.— An  issue  of  $10,000  ','.'/,  2-21  year  serial  school 
bonds  has  been  sold  at  par  to  the  ('ilizens  National  Bank  of  Wooster. 
according  to  reports.     Int.  M.  &  S. 

COLUMBUS  COUNTY  (P.  O.  Whiteville),  No.  Caro.— BO  YD  OFFER- 
IN  G.^Hn\\v(.\  bids  will  be  received  until  Jan.  4  for  an  issue  of  $200,000  6% 
30-year  road  and  bridge  bonds  by  E.  .1,  (irinsley.  Chairman  of  Board  of 
County  Commissioners,  it  is  stated.  Denom.  $1,000.  Date  Dec.  1  1920. 
Interest  semi-annual. 

COLUMBUS,  Franklin  County,  Ohio.— BO.VO  SALE.—TiiP  $1.37,000 
5,'^%  deficiency  funding  bonds  offered  on  Dec.  8 — V.  111.  p.  2004 — have 
been  sold  to  the  Ohio  National  Bank  of  Columbus.  Date  Dec.  1  1920. 
Duo  Dec.  1  1928. 

CONCORD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O* 
Troy),  Miami  County,  Ohio. — BOND  OFFERING. — Harry  Sheafer. 
Clerk  of  Board  of  Education,  will  receive  jiroposals  until  1  p.  m.  Jan.  8 
for  $25,000  6%  school  bonds.  Denom.  $1 .000.  Dale  Jan.  S  1921 .  Int. 
M.  &  S.  Due  $1 .000  on  Mar.  1  and  Sept.  1  in  1945.  1946,  1947.  1948,  and 
1949;  $2,000  on  Mar.  1  and  Sept.  1  in  10.50.  1951  and  19.52,  and  .$3,000  on 
Mar.  1  1953.  Cert,  check  on  some  solvent  bank,  for  5%  of  amount  of  bid. 
Iiayable  to  the  above  clerk,  required.  Bonds  to  be  delivered  and  paid  for 
at  the  First  National  Bank  of  Troy,  within  ten  days  from  date  of  award. 

CRESTLINE,  Crawford  County,  Ohio.— A'O  B/»/)/?RS.— There  were 
no  bidders  for  the  $12,000  6%  deficiency  bonds  offered  on  Dec.  28. — (V. 
Ill,  p.  2248.  ) 

CUT    BANK,    Glacier    County,    Mont.— BOA'D    OFFERING. — F.    E. 

Van  Deraark,  City  Clerk,  will  sell  at  public  auction  at  8  p.  m.  on  Jan.  31 
the  following  6%,  bonds  which  were  offered  unsuccessfully  on  Aug.  2 — 
V.  in,  p.  813. 

$28,000  water  bonds.     Cert,  chock  for  $2,800  payable  to  the  City  Treas- 
urer, required. 
15,000  sewerage  systems  bonds.     Cert,  check  for  $1,500  payable  to  the 
City  Treasurer,  required. 
Denom.  $1,000,     Date  July  1  1920.     Prin.  and  semi-ann.  int.  J.  &  J., 
payable  at  the  office  of  the  City  Treasurer,  or  at  option  of  holder  at  the 
Hanover  National  Bank,  N.   Y.     Due  July  1    1940  optional  on  or  aft«r 
July  1    1935.      Purchaser  to  pay  accrued  interest.      The  bonds  will  be  ac- 
companied by  the  approving  opinion  of  Wood  &  Oaklej-   of  Chicago. 

DAVIDSON  COUNTY  (P.  O.  Nashville),  Tenn.—FINANCIAL 
STATEMENT. — The  following  financial  statement  has  been  issued  in 
connection  with  the  offering  on  Jan.  10  of  the  $396,000  5%  tax-free  county 
memorial  bonds  of  1919,  complete  information  of  which  appeared  in  V.  Ill , 
p.  2443. 

Finoncinl   Statement. 
Real  and  personal  property  owned  by  David.son  County..  $9,179,735.00 

True  value  (est.)  of  real  and  personal  property 203,421.925.00 

Assessed  vdluation  of  i)roperty  for  1920 — 

Realty $157,388,670.00 

Personalty 1 8 ,401 ,255.00 

Railroad   assessments 27,632.000.00 

Total  bonded  indebtedness,  including  this  issue  (Dec.  1  1920)  1 ,816,000.00 

Floating  debt,  consisting  of  bills,  etc.  (est.) 50,000.00 

Bills  pa.vable,  moneys  Ijoi-rowed  to  meet  e.xponses  for  charity 
and  general  road  fund  in  anticipation  of  current  revenue 

collections 1.50.000.00 

.■Sinking  fund  (Pec.  1  1920) 91,818.87 

Uncollected    taxes 2 ,047 .200.4-1 

Population,    Government   Census    1920 167,815 

Tax      rate,      city 10  mills 

Tax    rate,    districts 12  mills 

DANFORD  IRRIGATION  DISTRICT  (P.  O.  Billinffs),  Yellowstone 
Co'.inty,  Mont. — BOND  ISSUE  SOUGHT. — Petitions  have  been  filed 
in  the  Di.strict  Court  asking  for  the  permission  to  i.ssue  $21,000  irrigation 
construction  bonds. 

DARWIN,  Meelter  County,  Minn.— BOA'O.S  VOTED —This  village 
has  voted  .$10,000  bonds  to  be  used  for  the  installation  of  an  electric  light 
plant,  it  is  stateH. 

DECATUR  SANITARY  DISTRICT  (P.  O.  Decatur),  Macon  County/ 

111.— Bf>.N7).S  OFFERED  BY  BANKERS.— Tht'  Ww.  R.  Comi)lon  Co.  o' 
St.  Ix)uis  is  offering  to  investors  an  i.ssue  of  S2(W,000  5""^  bonds.  Denom- 
.«1,000.  nat«  May  1  1920.  Prin.  and  semi-ann.  int.  (M.  A  N.)  rayabl® 
at  the  Milliken  National  Bank  of  Decatur,  or  at  the  First  National  Bank  o* 
Chicago.  Due  yearly  on  Mav  1  as  follows:  $20,000,  1924  &  1925;  $10,000- 
1926  to  1935,  incl.;   and  $20,000,  1936.  1937  &  1938. 

DELPHOS,  Allen  County,  Ohio.— BOA'D  OFFER/A^G—W.  H.  Shaffer. 
City  Auditor,  will  receive  proposals  until  12  m.  Jan.  10  for  $7. .500  513% 
deficiency  funding  bonds.  Denom.  $1,500.  Date  April  1  1920.  Int. 
annually.  Due  $1 ,500  yearly  on  April  1  from  1924  to  192S,  hicl.  Purchaser 
to  pay  accrued  interest. 

DERRY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Derry).  West- 
morclnnd  County,  Pa. — BO.Xl)  OFFFRI NG.  —  Proposals  fiT  the  purchase 
of  S)s5,0t)0  5I-.  <■;  tax-free  coupon  bonds  will  be  receivi>d  until  10  a.  m.  Jan.  22 
bv  G.  Clyde  Burke,  District  Secretary.  Denom.  $1,000.  Date  Jan.  1 
1921.  Int.  semi-ann.  Due  yearly  on  Jan.  1  as  follows:  $1,000.  1922: 
$2,000,  1923;  $3,000,  1924:  $4,000,  1925  to  19?0,  incl.:  and  $5,000.  1931 
to  ion,  incl.  Cert,  check  for  $1,000,  reiiuired.  Purchaser  to  pay  for 
printing  of  bonds, 

DESHLER,  Thayer  County.  Nebr.— BOA'D  SALE— The  $8,000 
water  extension  bonds— V.  1 1 1 ,  p.  1678 — have  been  sold  to  an  Omaha  firm., 

EAGLE  POINT  IRRIGATION  DISTRICT  (P.  O.  Ea^le  Point). 
Jackson  County.  Ore.— BO.Y/)  OFFER  I  .\G.—Tho  Board  of  DirecKirs 
will  receive  proposals  for  $200,000  0%  irrigation  bonds,  it  is  staled,  until 
g  a.  m.  Jan.  IS. 
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EAU  CLARE,  Richlnnd  County,  So.  Cnro.  ItOXl)  .S/A /,/•;.— The 
$40,000  wiitcr  works  syslfni  JhukIh,  which  were  om-n-d  on  Marrh  20— 
V.  no.  I).  1000  hiivi-  hi'fii  Kold  to  thi-  Carollim  UontI  &  MortKUKC  Co.,  of 
Coliiinbl.'i  :it  |)nr  for  Cs.  It  Is  sl.'iti'il, 

ENTERPRISE,  Wallowa  County.  Oro.—IiOND  .SMLK.— Freeman, 
Smith  &  Ciiiiiii  Co..  were  ;iwiir<li'(l  on  Dit.  0.  .$27. .100  fl''^  waUT  works 
extension  honds  .it  (Ki.'.O  and  accriKMl  Intcrcsl  from  Fel).  1  1020.  Dcinoms. 
27  for  SI. 000  and  1  for  .S.'')00.  Diito  Feb.  1  1920.  Int.  K.  &  A.  Duo 
Fol).  1   lOUl  optional  at  any  Intcro.st  paylni?  date. 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— liOND  OFFERINC  — 
n<Mil)rn  (i.  Khrhardl.  CU'rk  of  Hoard  of  County  f'omm'rs..  will  rocelvo 
bids  until  12  ni.  .Ian.  10  for  .$1,000  (>';  Cmlon  Koad  inipt.  bonds.  Denom. 
$1,000.  Date  !)<•<•.  1  1020.  I'rin.  and  si-mi-ann.  Int.  (.1.  &  D.)  payable 
at  the  County  TrcasuriT,  whcni  dclivcrv  to  purchaser  is  to  bo  made  as  soon 
as  preparc<l.  Cert,  check  for  S200.  payable  to  the  County  Treasurer, 
required.      I'urchaser  to  pay  accrued  interest. 

EVERETT,  Middlenex  County,  Uat.».— TEMPORARY  LOAN.— A 
temporary  loan  of  SIOO.OOO.  d.alod  Dec.  27  1020  and  maturinK  $.")0,000 
on  Hept .  \r>  and  Oct  .  l.'i  l'.»21 .  was  .awarded  to  the  Old  Colony  Trust  Co.,  of 
Uoston.  at  ti.  10';  discount.  i)lus  $.">  2.5  premium. 

FLAT  CREEK  SPECIAL  ROAD  DISTRICT,  fAo.—BOND  SALE.— 
This  district  has  .sold  an  issue  of  road  bonds,  amounting  to  $30,000  to  the 
First  National  Hank. 

FORT  WORTH,  Tarrant  County,  Tex.— BO.VD  ISSUE  REJECTED 
BY  PUH(II.\S1:RS. — The  "Houston-I'osf  of  Dec.  2r>.  says: 

■'Fort  Worth's  SI  .890.000  civic  improvement  bond  issue.  indudinK  money 
for  the  spwaw  disjiosal  plant  to  take  care  of  that  now  dumped  into  the 
Trinity  Hiver.  and  to  which  Dallas  has  objected,  was  rejected  on  Dec  21 
by  tlie  purchasers.  New  York  companies,  after  accepting  it  a  month  ago 
The  rea.son  for  voidinf?  the  sale,  according  to  the  city  commi.ssion,  was  the 
payment  of  the  di.scount  by  the  city  which  was  held  invalid  by  attorneys 
for  the   purcliasers 

The  notice  of  the  sale  of  these  bonds  appeared  in  V.  Ill,  p.  2065,  and  V. 
111.  p    2'y\'.i.  respectively 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOiV^D  SALE.— 
Elston  &  Co.  of  Chicago  have  i)urchased  at  par  the  .$128,000  67c  Third 
Ave.  road  inipt.  bonds  which  were  offered  without  .success  on  .June  16 
(V.  111.  p.  108).  Due  .$12,000  on  .June  15  in  1921  and  1922  and  $13,000 
yearly  on  June  15  from  1923  to  1930  incl. 

GARWOOD,  Union  County,  N.  J.— NOTE  SALE. — Kean,  Taylor  & 
Co..  of  New  York,  have  purchased  at  par  the  SI 5. 000  5%  coupon  (with 
privilepe  of  registration)  a.s.sessnient  notes,  which  were  offered  on  Mar.  2 
last — V.  1 10.  p.  891.     Due  82,500  yearly  on  Jan.  1  from  1921  to  1926,  incl. 

GLOUSTER,  Athens  County,  Ohio.— BOA'D.S  NOT  SOLD.— The, 
$2,800  6%  coupon  deficiency  bonds  offered  on  Dec.  27 — V.  Ill,  p.  2248 — 
were  not  sold.     The  Village  Clerk  will  endeavor  to  arrange  a* private  sale. 

GRAHAM  COUNTY  (P.  O.  Safford),  Ariz.— BOiVD  OFFERING.— 
On  Jan.  3  .$250,000  5H  %  1-20  yr.  serial  road  bonds  will  be  offered  for  sale. 

GRAND  RAPIDS,  Kent  County,  Mich,.— BIDS  REJECTED— BONDS 
RE-OFFEHEiy. — All  bids  received  for  the  three  issues  of  6%  tax-free  special 
asses.sment  bonds  offered  on   Dec.   27 — Y.   Ill,  p.   2543 — were  rejected. 
New  bids  are  to  be  received  on  Jan.  10.     The  issues  are  as  follows: 
$250,000  street-impt.  bonds.     Due  $50,000  yearly  on  Aug.  1  from  1921  to 
1925.  incl. 
130,000  street-impt.  bonds.     Due  $13,000  yearly  on  Aug.'  1  from  1921  to 
1030,  incl. 
60,000  sewer-construction  bonds.     Due  $10,000  yearly  on  Aug.  1  from 

1921  to  125.  incl. 
Denom.  SI  .000.     Date  Aug.  1  1920.     Prin.  and  semi-ann.  int.  (F.  &  A.) 
payable  at  the  City  Treasurer's  office. 

HAMPDEN  COUNTY  (P.  O.  Springfield),  Mass.— jVOTB  SALE.— 
The  Old  Colony  Trust  Co.  and  Edmund  Bros,  of  Boston,  were  awarded  the 
.$500,000  bVz  %  3-year  registered  tax-free  notes,  offered  on  Dec.  28  (V.  Ill, 
p.  2543)  at  90.513,  a  basis  of  about  6.80%.  Date  Jan.  1  1921.  Due  Jan.  1 
1924. 

HAMTRAMCK  SCHOOL  DISTRICT  NO.  8  (P.  O.  Hamtramck), 
Wayne  County,  Mich. — BOND  SALE. — According  to  reports,  a  block  of 
$1,50,000  5>2%  15-year  school  bonds  has  been  awarded  to  the  First  &  Old 
Detroit  National  Bank  of  Detroit,  for  $152,475,  equal  to  101.65,  a  basis  of 
about  5.35Tc. 

HANOVER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Tabor),  Morris 
County,  N.  J.— BOND  SALE. — The  SIOO.OOO  6%  school  bonds  which 
were  offered  on  July  21  (V.  110,  p.  2605)  have  been  sold  to  the  Boonton 
National  Bank  and  the  Morris  Coimty  Savings  Bank,  each  taking  S50,000. 
Date  July  1  1920.     Due  $5,000  yearly  on  July  1  from  1921  to  1940  incl. 

HAPPY  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Olinda),  Shasta 
County,  Calif.— BOA'D  ELECTION. — The  proposition  providing  for  the 
issuance  of  $150,000  6%  20-40-year  bonds  will  be  submitted  to  the  voters 
on  Jan.  15.  The  State  Bond  Commission  has  authorized  the  election. 
The  district  is  already  bonded  for  $615,000  but  the  additional  sum  is  needed 
to  complete  the  system. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOiVD  SALE.— The 
$6,000  4}i%  Chas.  McCutcheon  Blue  River  Twp.  road  bonds,  offered  on 
Dec.  27 — V.  Ill,  p.  2444 —  were  awarded  to  the  Mever-Kiser  Bank  of 
Indianapolis  at  par.  Date  Dec.  10  1920.  Duo  $200  each  six  months  from 
May  15  1922  to  Nov.  15  19^6,  incl. 

HARRIS  TOWNSHIP,  Franklin  County,  No.  Caro.— BONDS  NOT 
SOLD. — On  Dec.  13  the  .$50,000  6%  road  bonds  (V.  Ill,  p.  2248)  were  not 
sold,  because  they  were  not  properly  advertised. 

Notice  of  the  re-offering  of  said  bonds  was  given  in  V.  Ill,  p.  2444. 

HAXTUM,  Phillips  County,  Colo.— BO.VD  S^ILE.— The  Bankers' 
Trtist  Co.  of  Denver,  has  completed  the  purchase  of  $27,000  6%  15  year 
water  bonds. 

HELENA,  Lewis  and  Clark  County,  Mont. — BOND  SALE. — The 
Montana  Trust  &  Savings  Bank  of  Helena  in  acquiring  the  $200,000  water 
bonds/'Series  K"  on  Dec.  20 — V.  Ill,  p.  2543 — was  app.arently  acting  for 
other  institutions  besides  itself,  as  a  local  newspaper  saj's  that  the  said  issue 
($200,000)  was  sold  on  the  mentioned  date  to  local  institutions  at  par  and 
interest  as  follows:  $100,000  to  the  Montana  Life  Insurance  Co.,  $50,000 
to  the  Union  Bank  &  Trust  Co..  and  the  remaining  .$50,000  being  sub- 
scribed jointly  by  the  National  Bank  of  Montana  and  the  Montana  Trust 
&  Savings  Bank.  The  newspaper  also  states  that  the  onlv  other  bidder  at 
the  sale  was  W.  L.  Slayton  &  Co.,  of  Toledo.  This  concern  offered 
a  premium  of  $799,  with  interest  at  6%.  They  stipulated,  however,  that 
delivery  was  not  to  be  in  excess  of  $15,000  a  month  starting  April  1  1921. 
The  City  concluded  it  could  not  accept  these  terms  as  it  would  have  to  have 
much  of  the  money  soon. 

HELENA  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O.  HeU 
ena),  Lewis  and  Clark  County,  Mont. — BONDS  NOT  SOLD.— No  sale 
was  made  on  Dec.  20  of  the  $225,000  6%  10-20  year  (opt.)  coupon  school 
bldg.  bonds.— V.  HI.  p.  2348. 

The  above  bonds  will  be  offered  again  for  sale  in  about  a  month  or  more, 
it  is  stated. 

HINDS  COUNTY  (P.  O.  Jackson),  Miss.- BOJVD  SALE.— The  $200,- 
000  6%  road  bonds,  offered  on  Dec.  6 — V.  Ill,  p.  2156 — have  been  sold  to 
Jno.Nuveen&  Co.,  of  Chicago  at  101.125,  abaslsof  aoout  5.89%.  Denom. 
$500.  Date  Jan.  1  1921.  Int.  J.  &  J.  Due  yearly  on  Jan.  1  as  follows: 
$4,000.  1922  to  1926,  incl.;  $8,000,  1927  to  1936,  incl.,  and  $10,000,  1937 
to  1946.  incl. 

HUDSON,  Fremont  County,  Wyo. — BOjYD  OFFERING. — Sealed  bids 
■will  be  received  for  $25,000  6%  coupon  water  works  bonds  by  William  G. 
Gottino,  Tovna  Clerk,  until  8  p.  m.  Jan.  12.  Denom.  $.500.  Date  Sept.  1 
1920.  Prin.  and  semi-ann.  int.  payable  at  the  Town  Treasurer's  office. 
Due  Sept.  1  1950  optional  after  Sept.  1  1935.    Cert,  check  for  10% ,  required. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.— NO  BIDS.— 
There  were  no  bids  received  for  the  two  issues  of  i]4%  road  bonds,  amount- 
ing to  $11,800,  offered  on  Dec.  27 — V.  Ill,  p.  r~j43. 

INDIANAPOLIS,  Marion  County,  Ind. — BOA'D  SALE. — The  Union 
Trust  Co.  of  Indianapolis,  offering  $200,006,  equal  to  100.003,  a  basis  of 
about  5.99% ,  was  awarded  the  $200,000  6%  coupon  Sanitary  District  bonds, 
offered  on  Dec.  28— V.  Ill,  p.  2444.     Date  Jan.  1  1921.     Due  Jan.  1  1926. 


ISLAND  COUNTY  (P.  O.  Coupeville),  Wash.— BOA'D  SALE.^ 
Wm.  D.  Perkins  &  (Jo.,  of  Seattle,  recently  purchased  $27,000  6%  DUdng 
Improvement  District  No.'  4  bonds. 

JEFFERSON  COUNTY  fP.  O.  Madran),  Ort,.-  BONDS  OFFERING.— 
Bids  for  the  i)urchase  of  .$50,000  6%  road  bonds  will  be  receive*!  until  10 
a.  m.  Jan.  15  by  H.  I).  Percival.  (bounty  f^ork.  Denom.  SI  .000.  Date 
Jan.  1  1921.  I'rin.  and  semi-ann.  Int.  fj.  &  J.)  payable  at  the  Fiscal 
.\gi!ncy  of  the  Slate  of  Oregon  In  New  York  City,  N.  Y.  Due  Jan.  1  1941. 
(Jert.  ilieck  for  5';;  .  required. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  42,  Ida.— BOND 

SALE. — An  issue  of  $10,000  school  bonds  has  been  purchased  by  the  State 
of  Idaho. 

JEROME  INDEPENDENT  SCHOOL  DISTRICT  NO.  33  (P.  O. 
Jerome),  Jerome  County,  Ida. — liOND  VOTED.— My  663  "for"  to 
.",HK  "a;s'ainst"  $93,000  high  school  bonds,  carried. 

KANDIYOHI  COUNTY  (P.  O.  Willmar),  Minn.— BOATD  SALE.— 
The  $75,000  bonds,  which  were  offered  unsuccessfully  as  5H8  on  Dec.  3 
(V.  111.  p.  2348),  wore  sold  on  Dec.  23  at  par  for  6s  to  Kalman,  Matteson 
&  Wood  of  St.  Paul.  Denom.  $1,000.  Date  Dec.  1  1920.  Int.  J.  It,  D. 
Due  $5,000  y<^arly  from  1926  to  1940  incl. 

In  giving  notice  of  th<^  offering  of  these  bonds  in  V.  1 1 1 .  p.  2348,  we  stated 
that  tho.v  were  issued  for  funding  purposes,  but  Samuel  N«'lson.  County 
Auditor,  in  furnishing  us  with  above  information,  advise^  us  that  the  bonds 
were  issued  for  refunding  purposes. 

KNOX  COUNTY  (P.  O.  Vincennes),  Ind.— BOjVD  SALE.— On  Dec. 

15  the  $9,000  5%  E.  H.  Plass  et  al,  Johnson  Twp  road  bonds  and  $21,600 
of  the  issue  of  $24,000  5%  C.  W.  Wildemum  et  al.  Widner  Twp.  road  bonds 
— V.  Ill,  p.  2249 — were  awarded  U)  Ed.  Bobe.  of  Vincinnf«.  The  $5,200 
4'A%  Henry  Emmons  et  al.  Decker  Twp.  road  offered  at  the  same  time 
were  not  sold. 

LAKE  COUNTY  INDEPENDENT  CONSOLIDATED  SCHOOL 
DISTRICT  NO.  3  (P.  O.  Rutland),  So.  Dak.— BOA'D  OFFERING.— 
Until  8  p.  m.  Jan.  5,  G.  J.  Graff.  District  Clerk,  will  receive  bids  for  the 
purchase  of  $80,000  .school  bonds  at  not  exceeding  6%  interest.  Date 
Jan.  1  1921.  Int.  semi-ann.  Due  as  follows:  $12,000  in  5  years,  $16,000 
in  10  years,  $20,000  in  15  years  and  $32,000  in  20  years.  Certified  check 
for  10%  required. 

A  like  amount  of  bonds  was  reported  sold  in  'V.  Ill,  p.  2445. 

LAKEWOOD,  Cuyahoga  County,  Ohio. — BOATD  SALE. — The 
folhnving  five  issues  of  5J^%  bonds,  aggregating  $169,090,  which  were 
offered  unsuccessfully  on  May  17  last — V.  110,  p.  2218— have  been  sold  to 
W.  L.  Slajton  &  Co.,  of  Toledo,  at  par: 

$10,090  Clarence  Ave.  water-main  bonds.     Denom.  $1,009.     Due  $1,009 
yearly  on  Oct.  1  from  1921  to  1930.  inclusive. 
19,870  Riverway    Drive   paving    bonds.     Denom.    $1,987.     Due    $1,987 

yearly  on  Oct.  1  from  1921  to  1930,  inclusive. 
30,000  refunding  bonds.     Denom.  $1,000.     Due  $2,000  yearly  on  Oct.  1 

from  1921  to  1935,  inclusive. 
22,130  special  assessment  Clarence  Ave.  sewer  bonds.     Denom.  $2,213 

Due  $2,213  yearly  on  Oct.  1  from  1921  to  1930,  inclusive. 
87,000  street-improvement  (city's  portion)  bonds.     Denom.  $1 .000.     Date 
March  1   1920.     Due  $3,000  Oct.   1   1921,  and  .$4,000  yearly  on 
Oct.  1  from  1922  to  1942,  inclusive. 
Principal  and  semi-annual  interest  (A.  &  O.)  payable  at  the  Cleveland 
Trust  Co.,  Cleveland. 

LA  RUE,  Marion  County,  Ohio.— BOiVD  OFFERING.— W.  F.  Kniffin 
■Village  Clerk,  will  receive  bids  until  12  m.  Jan.  12  for  $15,000  6%  refunding 

jonds.  Denom.  $500.  Date  Jan.  1  1921.  Int.  M.  &  S.  Due  $.500  each 
six  months  from  March  15  1926  to  Sept.  15  1940,  inclusive.  Certified  check 
for  $200.  payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  wathin  ten  days  from  date  of  award.     Purchaser  to  pay  accrued 

interest . 

LEWIS   COUNTY   SCHOOL    DISTRICT    NO.    200,    Wash.— BOATD 

SALE. — This  district  has  sold  an  isues  of  $3,000  5^i%  school  bonds  to  the 
State  of  AVashington  at  par. 

LEWES  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Lewes),  Sussex 
County,  Del. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m 
Jan.  15  by  H.  S.  Rausch.  Secretary  of  Board  of  Education,  for  $50,000  5% 
school  bonds.  Denom.  $1,000.  Date  Jan.  1  1921.  Int.  J.  &  J.  Due 
•S2.000  yearly  on  Jan.  1  from  1922  to  1946,  incl.  Cert,  check  for  10%  of 
amount  of  bonds  bid  for.  required. 

LIMA,  Allen  County,  Ohio. — BOND  OFFERING. — David  L.  Rupert, 
City  Auditor,  will  receive  bids  tmtil  12  m.  Jan.  17  for  $123,000  6%  bridge 
bonds.  Denom.  .$1,000.  Date  Oct.  1  1920.  Principal  and  semi-annual 
interest  (A.  &  O.)  payable  at  the  depositor.v  of  the  Sinking  Fimd  Trustees. 
Due  .$2,000  each  six  months  beginning  April  1  1922.  Certified  check  on  a 
solvent  bank,  for  $5,000,  payable  to  the  City  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  ^vithin  thirty  daj's  from  date  of  award.  Pur- 
chaser to  pay  accrued  interest. 

LITTLE  FALLS  SCHOOL  DISTRICT  (P.  O.  Little  Falls),  Herkimer 
County,  N.  Y.— BOA'D  DESCRIPTION.— The  block  of  $60,000  5^% 
school  bonds,  awarded  to  Sherwood  &  Merrifield  on  a  5.21%  basis  on  Sept.  1 
(V.  Ill,  p.  1011).  was  issued  in  bonds  of  $1,000  denomination,  bearing 
coupons  (with  a  privilege  of  registration),  were  dated  June  1  1920,  and  were 
scheduled  to  matiu-e  $5,000  yearly  on  June  1  from  1953  to  1964,  inclusive, 
principal  and  semi-annual  interest  (J.  &  D.)  being  paya'  le  at  the  Little 
Falls  National  Bank,  of  Little  Falls,  in  New  York  exchange. 

LOCKPORT,  Niagara  County,  N.  Y. — BOA'D  SALE. — It  is  reported 
that  $2,400  5%  comfort-station  bonds  were  awarded  to  the  Niagara  County 
National  Bank  of  Lockport  at  par  on  Dec.  2.  Denom.  SSOO.  Date  Nov. 
23  1920.     Due  SSOO  on  Jan.  2  in  1922,  1923  and  1924. 

LOS  ANGELES  COUNTY  WATER-WORKS  DISTRICT  NO.  4, 
Calif. — BOA'D  OFFERING. — Proposals  will  be  received  until  11  a.  m.  Jan.  3 
by  L.  E.  Lampton,  County  Clerk  (P.  O.  Los  Angeles),  for  the  $60,250  6% 
bonds  mentioned  in  V.  110,  p.  2507.  Denom.  $1,000  and  $506  25.  Date 
June  1  1920.  Principal  and  semi-annual  interest  payable  at  the  office  of  the 
County  Trea-surer.  Due  SI. 506  25  yearly  on  June  1  from  1921  to  1960, 
inclusive.  Certified  or  cashier's  check  for  3%  of  the  amount  of  said  bonds 
or  of  the  portion  thereof  bid  for,  paj'able  to  the  Chairman  Board  of  Cotinty 
Supervisors,  required. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— i\70  BIDS  RECEIVED. 
— No  bids  were  received  for  the  $25,400  5%  J.  Benzenblower  et  al,  Adams 
&  Union  Twps.,  road  bonds  offered  on  Dec.  22  (V.  Ill,  p.  2445;. 

MANCHESTER.  Hillsborough  County,  N.  H.— BOA'D  SALE. — 
On  Dec.  30  the  $300,000  5%  school  bonds  offered  on  that  dale  V  111.  p. 
2544 — were  awarded  to  the  Mammoth  River  Savin.gs  Bank  of  Manchester, 
at  97. 10  a  basis  of  about  5  .39%  Date  Jan.  1  1921.  Due  $15,000  yearly 
on  Jan.  1  from  1922  to  1911.  incl. 

MARBLE,  Itasca  County,  Minn. — BOA'^D  OFFERIN^G. — Carl  Nelson, 
Village  Clerk,  will  receive  proposals  for  $75,000  6%  village  hall  bonds  until 
8  p.  m.  Jan.  3.  Denom.  $1,000.  Date  Feb.  1  1921.  Int.  semi-ann. 
Due  yearly  on  Dec.  1  as  follows:  $10,000,  1922  to  1928,  incl.,  and  $5,000, 
1929. 

MARICOPA  COUNTY  SCHOOL    DISTRICT  NO.  80,  Ariz.— BOA^D 

OFFERING. — Bids  will  be  received  bv  Clarence  L.  Standage,  Clerk  Board  of 
County  Super\isors  (P.  O.  Phoenix),  imtil  2  p.  m.  Jan.  10  for  $50,000  6% 
school-building  and  improvement  bonds,  authorized  bv  a  vote  of  110  to  5 
at  an  election  held  Nov.  6  1920.  Denom.  $500.  Date  Jan.  15  1921.  Prin- 
cipal and  semi-annual  interest  (J^  &  J.)  payable  in  gold  at  the  office  of  the 
Coimty  Treasurer.  Due  Jan.  lo  1941.  Certified  check  upon  a  bank  in 
Maricopa  County,  for  not  less  than  5%  of  the  amount  of  bid,  payable  to 
the  County  Treasurer,  required.  Bonds  to  be  delivered  to  the  pur- 
chaser thereof  at  the  office  of  the  above  Clerk.  These  bonds  are  issued 
under  authority  of  Title  XI,  Civil  Code.  ReAised  Statutes  of  Arizona, 
1913,  and  statutes  supplementary  thereof  and  amendatory  thereto.  The 
repots,  giving  a  description  of  these  bonds,  appeared  in  V.  Ill,  p.  2443, 
under  the  caption  of  "Chandler  School  Districts,  Ariz."  Bonded  debt 
(including  this  issue) ,  $94,200.     Assessed  value  equalized,  1920.  $7,805,97. 

MARSHALL,  Harrison  County,  Tex. — BOA'D  ELECTION. — An  elec- 
tion is  to  be  called  to  vote  upon  issuing  $20,000  pa\ing  bonds. 

MARYLAND  (State  of).— BOA'D  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  Feb.  3  by  .lohn  M.  Dennis,  State  Treasurer,  for  the  pur- 
chase of  the  following  4  J4  %  tax-free  coupon  bonds: 
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$1,500,000  Lateral  and  Post  Koait  bonds.  DaU'  Kob.  15  1921 .  Due  yearly 
on  Feb.  15  as  follows:  SH7.000  1924,  $91,000  1925.  $9().000 
192(),     99,000    1927,   $101,000    1928,   $109,000    1929.   $1H.()0() 

19.S0.  $119,000  i9:n,  S125.000  19:12.  $i:«),ooo  1933,  $137,000 

1931,  $112,000  1935,  and  $117,000  19.36. 
500.000  C'onst ruction  bonds.    Dale  Feb.  15  1921.      Due  yearly  on  Feb.  15 
as  follows:  S29,000  1921,  $30,000  1925,  $32,000  192(i,  $33,000 
1927,  $35,000  192H,  $30,000  1929,  $3S,0()0  19:«),  $10,000  1931. 
$12,000  1932.  $44,000  1933.  $45,000  1934.  $47,000  1935.  and 
$49,000  193(i. 
500,000  Lateral   and    Post    Road   bonds.     Date   Auk.    15    1920.     Duo 
yearly  on  Feb.  15  as  follows:  $74,000  1932.  $137,000  1933.  $142,- 
000.  1934.  and  $147,000  1935. 
Denom.  $1  ,OO0.      Int.  F.  &  A.      Cert .  elieek  on  some  responsible  bank  for 
5%  of  amount  of  bonds  bid  for,  payable  to  the  .State  TreJisurer,  reipiired. 
Bonds  to  be  delivered  and  paid  for  at  the  State  Treasurer's  office.  Annapolis, 
on  Feb.  15. 

MEDFORD,   Middlesex  County,  Mass. — BOND  SALE. — On   Doc.    28 
ho  National  City  Co.  of  Boston,  biddinK  100.072.  a  basis  of  about  4.98';  . 
was  awardiMl  the  following  throe  issues  of  5%  coupon  lax-free  bonds  offcrocl 
on  that  dale.— V.  Ill,  p,  2.''.44: 

$4,000  street  bonds.     Due  $1,000  yearly  on  D(m-.  1  from  1021  to  1924,  Incl. 

8,000  water-main-extension  bonds.      Duo  .$2,000  on  Dec.  1  in  1921.  1922 

and  1923.  and  $1,000  on  Dec.  1  in  1924  and  1925. 

25,000  additional  Fnllon  Heights  School  bonds.      Due  yearly  on  Dim-.  1  as 

follows:    .$2,000  1921  to  1930.  incl.,  and  $1,000  1931  to  1935,  incl. 

Denom.  $1,000.     Date  Dec.  1  1920.     Prin.  and  soml-ann.  Int.  (J.  &  D.) 

payable  at  tho  National  Shawmut  Bank  of  Boston. 

MEEKER  COUNTY  (P.  O.  Litchfield),  Minn.— BO.YO  OFFKniNG.— 
A.  ().  PaluKiuist,  County  Au<litor,  will  receive  proposals  for  $40,000  5^4 ''o 
couiK>n  refunding  bonds  until  1:30  p.  m.  .Ian.  ti.  Denom.  $1,000.  Date 
Jan.  2  1921.  IVin.  and  semi  aiin.  int.  (J.  &  J.)  i)ayal)le  at  the  Capitol 
National  Bank.  St.  Paul.  Duo  yearly  on  .Ian.  1  as  follows:  $2,000  1927  to 
1932  incl..  $3,000  1933  to  1940  incl.,  and  .$4,000  1911.  Cort.  check  for 
$4,000.  payable  to  the  County  Troasiu-er,   required. 

MERIDIAN,  Lauderdale  County,  Miss.— BO.VD  OFFICRIXG  — 
An  issue  of  $150,000  numicipal  ice  plant  purchase  bonds  will  bo  offered, 
accor<linK  to  rcnorts.  on  Jan     17 

MIAMI  BEACH,  Dade  County,  Fla.— BOND  SALE.—Oa  Dec.  22  tho 

$80,000  ()%  f)  l-(>-year  (aver.)  street-impt.  bonds  dated  Sept.  1  1920  (V. 
Ill,  p.  2415)  were  sold  to  the  Bank  of  Bay  Biscayne  of  Miami  at  97  and 
Int.,  a  basis  of  about  ((.595% .     There  wore  no  other  bidders. 

MIAMI  COUNTY  (P.  O.  Peru),  Ind.— BONDS  NOT  SOLD.— The  two 
issues  of  5%  road  bonds,  amounting  to  $.59,700,  offered  on  Dec.  10  (V.  Ill , 
p.  2250),  wore  not  sold,  as  no  bids  were  received. 

MIDDLESEX    COUNTY    (P.    O.    East     Cambridge),    Mass.— NOTE 
OFFERING. — Alfretl    L.    Cutting,    Chairman   of    County   Commrs.,    wil| 
receive  propo.sals  until  10  a.  m.  Jan.  4  for  a  temporary  loan  of  $200,000 
issued  in  anticipation  of  taxes,  dated  Jan.  4  1921,  and  maturing  Nov.  8  1921' 

MIDDLETOWN,  Butler  County,  Ohio.— BOA^D  OFFERING.— C\Ay- 
tonM.  Bailey,  City  Auditor,  will  receive  bids  until  12  m.  Jan.  18  for  $00,000 
6%  water  works  bonds.  Denom.  S500.  Date  Dec.  1  1920.  Prin.  and 
semi-ann.  int.  (J.  &  D.)  payable  at  the  National  Park  Bank,  of  New  York. 
Duo  $5,000  yearly  on  Dec.  1  from  1921  to  1932,  incl.  Cert,  check  for  $500, 
payable  to  the  City  Treasurer,  required. 

MILLER,  Hand  County,  So.  Dak. — BOND  ELECTION. — It  is  reported 
that  bonds  of  .$33,000  will  be  voted  on  at  a  special  election  to  be  held  in 
Miller  on  Jan.  22.  The  bonds,  if  voted,  will  be  used  for  taking  up  outstand- 
ing warrants  to  the  amount  of  $33,000.  The  bonds  will  draw  6%  interest, 
while  the  warrants  are  drawing  7%. 

MONTGOMERY  COUNTY  (P.   O.   Montgomery),  Ala.— BOA^D  SALE 
— The  $,50,000  5';   .30-year  bridsre  l)onds.  offered  on  Dec.  13 — V.   111.  p. 
250 — -have  been  sold  to  B.  W.  Straussbm-ger. 

NASHUA,  Hillsborough   County,  N.   H.—BOND  SALE —On  Dec    30 

E.   H     Hollius  &  Sons  of  Boston,  offering  96. 53  and  interest,  a  basis  of 

about  5  69'/(,   was  awarded  the  following  5','c    coupon  tax-free  bonds: 

S20, 000  .sower  bonds.     Due  yearly  on  Dec    1   as  follows:  $2,000  1921  to 

1925  incl  .  and  $1,000   I92()  to  1935.  incl 

5,000  Spit  Brook   Road   Brid-e  bonds      Due  $1,000  yearly  on  Dec    1 

from  1921  to  1925,  incl 
HaiTis,  Forbes  &  Co  ,  the  only  other  bidder,  offered  93  51. 

NASHVILLE,  Tenn.— iVOTE  OFFER/ATG.— Further  details  are  at  hand 
relative  to  the  offering  on' Jan.  4  of  the  following  6%  notes  (V.  Ill,  p.  2544): 
$250,000  notes  of  $10,000  denomination,  issued  in  anticipation  of  the  receipt 
of  the  proceeds  from  the  sale  of  reservoir-repai''  and  improvement 
bonds  of  1920  dated  Jan.  1  1921 ,  to  provide  funds  for  the  purpose 
of  repairing  the  city's  reservoir  and   doing  all  work  necessary 
and  incidental  in  connection  there^vith. 
200,000  notes  of  $10,000  denomination,  issued  in  anticipation  of  the  re- 
ceipt of  the  proceeds  from  the  sale  of  200  bonds  of  $1 ,000  denomi- 
nation  numbered   501    to   700,   both   inclusive,   sewer-sanitation 
bonds  of  1917.  dated  Mar.  1  1918,  to  provide  funds  for  the  pur- 
pose of  providing  trunk  and  lateral  sewers,  and  rights  of  way  for 
same,  said  bonds  being  a  portion  of  an  authorized  issue  of  $1 ,000,- 
000.  of  which  $500,000  have  heretofore  been  issued  and  sold. 
43,000  notes  consisting  of  four  notes  of  $10,000  denomination  and  one 
note  of  $3,000,  issued  in  anticipation  of  the  receipt  of  the  proceeds 
from  the  sale  of  ho.spital  bonds  of  1917,  for  providing  funds  for 
the  purpose  of  purchasing  land,  building,  furnishing  and  improving 
a  home  for  nurses  at  the  city  hospital,  and  otherwise  improving 
tlie  city  hospital. 
Date  Jan.  15  1921.     Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the 
office  of  the  City  Treasurer  or  at  the  Irving  National  Bank,  N.  Y.,  at  hold- 
ers' option.     Due  Jan.  15  1922.     Cort.  check  on  a  National  bank  or  any 
bank  or  trust  company  in  Tenn.  for  2%  of  the  amount  of  bonds  bid  on  re- 
quired.    Notes,  registerable  as  to  prin.  in  N.  Y.  City,  will  be  prepared  and 
certified  as  to  genuineness  by  the  U.  S.  Mtge.  &  Trust  Co. .  N.  '\'.  and  legal- 
ity approved  b.v  Caldwell  &  Raymond,  N.  Y..  whose  favorable  opinion 
will  be  furnished  the  purchaser  or  purchasers  without  charge,  the  legality 
of  the  authorized  bond  issues  upon  which  these  notes  are  predicated  having 
already  been   formally  approved   by  said   attorneys.     It  is  provided   by 
Chapter  6,  Public  Laws  of  1919,  Extraordinary  Session,  passed  Sept.   1 
1920,  and  approved  Sept.  2  1920,  that  neither  the  principal  nor  the  interest 
of  these  notes  shall  be  taxed  by  the  State  of  Tennessee  or  by  any  county  or 
municipality  thereof.     All  bids  must  be  on  blank  forms  which  will  be  fiu*- 
nished  by  J.  W.  Dashiell.  Secretary  Board  of  Commissioners,  or  said  trust 
company.     The  notes  will  be  delivered  in  Na.shville  or  at  the  office  of  the 
above  trust  company  in  New  York  at  purchaser's  option  on  Jan.  17  1921. 
Authority  for  the  issuance  of  the  bonds,  in  anticipation  of  the  receirt  of  the 
proceeds  from  the  sale  of  which  these  notes  are  issued,  is  to  be  fouiid  in  the 
City  Charter,  being  Chapter  22,  Private  Acts  of  1913,  as  amendexi;  Chapter 
3,  Private  Acts  of  1919.  Extraordinary  Session;  Chapters  502  and  501,  Pri- 
vate Acts  of  1917;  said  notes  being  authorized  by  Chapter  61,  Private  Acts 
of  1919,   Extraordinary   Session.     The  official  circular  states  that  there 
has  never  been  any  default  or  compromise  in  the  pajinent  of  any  of  the 
city's  obligations,  nor  has  any  previous  issue  of  bonds  or  notes  been  con- 
tested.    There  is  no  controversy  or  litigation  pending  or  threatened  con- 
cerning the  validity  of  these  notes,  the  corporate  existence  or  boundaries 
of  the  municipality,  or  the  title  of  the  present  officers  of  the  city  to  their 
respective  offices.     Proposals  for  the  mentioned  notes  will  be  received  until 
10  a.  m.  on  that  day  by  J.  W.  Dashiell,  Secretary  of  Board  of  Commission- 
ers. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOA'D  OFFERING.— 
William  G.  Howell,  City  Treasurer,  will  receive  bids  until  10  a.  m.  Jan.''ll 
for  the  purchase  of  three  issues  of  514%  coupon  (with  privilege  of  registra- 
tion) Ijonds,  not  to  e.xceed  the  amounts  mentioned  below: 
$26,000  water  bonds.  Due  $1 ,000  yearly  on  Jan.  1  from  1923  to  1948.  incl. 
177,000  general  impt.  bonds.     Due  yearly  on  Jan.   1  as  follows:    $6,000, 

1923  to  1935,  incl.;   and  .$9,000,  1936  to  1946,  incl. 
98,000  school  bonds.     Due  yearly  on  Jan.  1  as  follows:    $2,000,  1923  to 
1929,  incl.;   and  .$3,000.  1930  to  19.57,  incl. 

Denom.  $1,000.  Date  Jan.  1  1921.  Prin.  and  semi-ann.  interest  (J.  & 
J.)  payable  at  the  City  Treasurer's  office;  on  request,  interest  on  regi.stered 
bonds  will  be  remitted  in  New  York  Exchange.  Cert,  check  on  an  incor- 
porated bank  or  trust  company,  for  2%  of  amount  of  bonds  bid  for,  payable 
to  the  City  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  at 
the  U.S.  Mtge.  &  Trust  Co.  of  New  York,  on  Jan.  21  or  as  soon  thereafter 
as  possible.  Legality  approved  by  Caldwell  &  Raymond  of  New  York,  a 
copy  of  whose  opinion  will  be  furnished  the  purchaser. 


NIOBRARA  COUNTY  SCHOOL  DISTRICT   NO.   1   (P.  O.   Lu.ki. 

Wyo.— BONDS  VOTED. — On  Dec.  11  by  305  "for"  to  43  "agiilnsl  "  $40,000 
school  bonds  carried. 

ORANGEBURG  COUNTY   (P.   O.   Orangeburgi,   So.    Caro  ' 

OFI  KHING        I'ntil  Jan     II   bids  for  an  i.v-^ue  of  :>il()() OIKI  6';    l)r]. 

will  Ix-  eni«'rlaine<l  by  Julian  S    Wolfe,  Secietary  of  the  Bridge  ( \, 

t  I-,  ri'porliMl       Int    s<-nil-unn 

ORANGE    COVE    JOINT    UNION    SCHOOL    DISTRICT,    Freino 

County,  Calif.— /JO.V/>  OFFERING. — D.  M.  Barnwell.  Clerk  Bfiard  of 
Couinv  Supervi.>,«rs  (P.  ().  Fre.sno)  will  re<vi\e  i>roposals  until  2  i>  in  Jan. 
3  for  $25,000  6";,  s<-hool  bonds.      Denom.  $500.      Date  I)  I       i. 

and   semi-ann.   Int.    (J.   &    D.)    payable   at    the   County 

Due  yearly  on  Doc.  6  a-s  follows:    $1,000.  1922  and  $4.(j      . .    , 

incl.  Cert,  chock  for  $2,500  payable  to  tho  C'hairnuiu  Butuxl  ut  Couuiy 
Supervisors,  re<iulri«l. 

OREGON  CITY,   Clackamas  County,  Ore.— flO.VD.S    ^  '  '>.- 

The  $15,000  firtwlepl.  bonils  offered  on  Dec.  15  (V.  Ill,  p.  _  not 

sold  on  that  day,  owing  to  a  mistake  in  the  adverllKemeut ,  «jiiwi  >liolua 
have  given  the  interest  rate  as  5% ,  not  O*;!  . 

OREGON  IRRIGATION  DISTRICT  (P.  O.  Bend),  Deschutes 
County,  Ore.-  Ii(>.\  It  ELECTION. — On  Jan.  11  $225,000  irrigations  bonds 
are  to  be  \  ote<l  ui)on. 

OREM,  Utah. — BOND  SALE. — The  .State  Insurance  Fund  has  pur- 
chasoil  $10,000  water  works  bonds  at  par. 

ORRVILLE,  Wayne  County.  Ohio.  -BO.VD  ELECTION.— The 
Village  Council  has  adopted  a  resolution  authorizing  the  holding  of  a 
special  election  on  Jan.  25  for  the  i)ur|«ise  of  voting  on  the  <|Uefstion  of 
Issuing  $22,000  bonds  for  Installing  and  operating  a  municipal  ice  plant. 

OTERO  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  La  Junta)— 

BOND  ELECTION. — Tlie  $200,000  li'L  srhool  bonds,  whi.li  will  he  sub- 
mit twl  to  the  voters  on  Jan.  20.  have  already  been  sold  to  the  Bankers 
Trust  Co.,  of  Denver,  as  stated  In  V.  HI,  p.  1775 — subject  to  being  sanc- 
tioned at  the  said  election. 

OVERTON; COUNTY  (P.  O.  Livingston),  Tenn.— BOA'D  OFFERING 
— Until  10  a.  m.  Jan.  22  A.  C.  Copeland,  Jr.,  Clerk  of  County  Court  wll 
receive  bids  for  the  purchase  of  $50,000  6%  tax-free  road  bonds.  Int. 
semi-ann.  Due  yearly  in  6  to  20  years  inclusive,  optional  at  any  Interest 
paying  dale.     Cert,  check  for  $1,000,  reciuirod. 

OXFORD,     Butler     County,     Ohio.— flOA'^D     OFFERING.— T>.     P. 

Beaton.  V^illage  Clerk,  will  receive  proposals  until  12  m.  Jan.  18  for  $6,000 
6%  special  a.ssessnient  street  impt.  bonds.  Denom  .$500.  Date  Dec.  1 
1920.  Prin.  and  semi-ann.  int.  (J.  &,  D.)  payable  at  the  Village  Treasurer's 
office.  Due  $500  yearly  on  Doc.  1  from  1921  to  1928,  Incl..  and  $1,000 
Dec.  1  in  1929  «:  1930.  Cert,  check  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  within  10  days  from  date  of  award.     Purchaser  to  pay  accrued  interest. 

OXFORD  GRADED  SCHOOL  DISTRICT  (P.  O.  Oxford),  Granville 
County,  No.  Caro. — BOND  ELECTION. — .\n  i.ssue  of  high  school  bldg. 
and  e(iuip.  bonds,  not  to  exceed  $(5,000  will  be  submitted  to  the  voters  on 
Jan.  18.     J.  Ennis  Davis  is  Chairman  Board  of  County  Commissioners. 

OXNARD  UNION  HIGH  SCHOOL  DISTRICT,  Ventura  County. 
Calif. — BOND  OFFERING. — Until  11  a.  m.  Jan.  5  propoivils  will  be  reeeived 
by  L.  K.  llollowell,  (Mork  Board  of  (bounty  Supervisors,  for  $100,000  6% 
school  bonds.  Denom.  $1,000.  Date  Jan.  3  1921.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  the  office  of  the  County  Treasurer.  Due  yearly 
on  Jan.  3  as  follows:  $3,000  1922  to  1926.  incl..  $4,000  192'.  to  1931.  incl., 
$6,000  1932  to  19.36  incl.,  and  $7,000  1937  to  1941,  incl.  Cert,  or  cashier's 
check  for  10%  payable  to  the  above  Clerk,  reciuired 

PALO  ALTO  SCHOOL  DISTRICT  (P.  O.  Palo  Alto),  Santa  Clara 
County,  Calif. — BONDS  VOTED. — This  district  has  voted  $80,000  bonds 
for  now  schools,  it  is  reported. 

PAN   AMERICAN    SCHOOL   DISTRICT,   Santa    Barbara   County, 

Calif. — BOND  SALE. — An  issue  of  $5,000  6%  school  bonds  was  recently 
acquired,  it  is  stated ,  by  the  First  National  Bank  of  Santa  Barbara  for  $6,005 
equal  to  100.08. 

These  are  the  bonds  which  were  offered  on  Oct.  4 — V.  Ill,  p.  1588 — 
but  then  failed  to  attract  a  bid . 

PAULARINO  SCHOOL  DISTRICT,  Orange  County,  Calif.— BOA^D 

OFFERING. — Until  11  a.  m.  Jan.  4  proposals  will  be  rec»eived  by  J.  M. 
Backs,  County  Clerk  (P.  O.  Santa  Ana)  for  $17,000  6%  school  bonds. 
Denom.  $1,000.  Date  Feb.  1  1921.  Int.  semi-ann.  payable  at  the  office 
o  the  County  Treasurer.  Due  $1,000  yearly  on  Feb.  1  from  1923  to  1939, 
^cl.  Cert,  or  cashier's  check  for  3%  of  the  said  bonds  or  of  the 
portion  thereof  bid  for  payable  to  the  Chairman  Board  of  County  Super- 
visors, retiuired.  Bonded  Debt  (excluding  this  issue)  none,  assessed  value 
(excluding  operative  property)  1919  $349,550. 

PAYSON,  Utah  County,  Utah.— C0RRKCT70.V.— The  city  of  Payson, 
instead  of  selling  tho  $18,000  funding  bonds,  report  of  which  appeared  in 
V.  Ill,  p.  2349 — has  sold  $30,000  6%  1-10  year  serial  water  bonds  to  Bos- 
worth,  Chanute  &  Co..  of  Denver. 

PERRY  COUNTY  (P.  O.  Cannelton),  Ind. — BOA'D  .SI LB — Loc^  1 
people  were  awarded  at  par  the  $34,500  5%  Tobin  Twp  road  bonds  offered 
on  Dec  27— V.  Ill,  p  2446  Denom.  .S8(J2.50  Due  81,725  each  six 
months  from  May  15  1922  to  Nov.  15  1931.  incl. 

PERTH  AMBOY,  Middlesex  County,  N.  J.— AMOUNT  OFFERED.— 
Due  to  a  typographical  error  omission  was  made  of  the  amount  of  the  issue 
of  bonds  being  offered  on  Jan.  10,  as  reported  in  V.  Ill,  p.  2545.  This 
issue,  wliich  consists  of  5]4  7o  coupon  water  bonds,  is  not  to  exceed  the 
amount  of  $103,000. 

PINE  COUNTY  (P.  O.  Pine  City),  Minn.— BOA^D  SALE.— By  sub- 
mitting a  proposal  of  par,  Kalman,  Matteson  &  Wood  of  St.  Paul  obtained 
the  $110,000  oH  7o  18-year  road  bonds,  dated  Jan.  1  1921— V.  Ill,  p.  2446 
— on  Dec.  27. 

PI  NEVILLE,  Rapides  Parish,  La.— BOA'D  SALE. — Reports  state 
that  the  $55,000  5%  20-year  water  works  system  bonds,  which  were  voted 
by  60  to  0  on  March  23  1920 — V.  110,  p.  1556 — have  been  sold  to  J.  Wallace 
Alexander  of  Pineville  at  par  and  interest.     Denom.  $500. 

PIONEER  IRRIGATION  DISTRICT  (P.  O.  Caldwell),  Canyon 
County,  Ida.— B0A'D5  VOTED.— On  Dec.  14  $214,000  irrigation  bonds 
carried. 

PLEASANT  VALLEY  SCHOOL  DISTRICT,  Ventura  County, 
Calif. — BOND  OFFERING. — Sealed  proposals  will  be  received  by  L.  E. 
Hollowell.  Clerk  Board  of  County  Suporvi.sors  (P.  O.  Ventura)  for  $15,000 
6%  .school  bonds  until  11  a.  m.  Jan.  5.  Denom.  $1,000.  Date  Dec.  1 
1920.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  County  Treas- 
urer's office.  Due  $1,000  yearly  on  Dec.  1  from  1931  to  1945  incl.  Cert, 
or  cashier's  check  for  10%  payable  to  the  above  Clerk,  reciuired. 

POLK  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  3 
Fla. — BOND  OFFERING. — On  Jan.  20  at  1  p.  m.  bids  for  the  purchase  of 
$200,000  6%  bonds  will  be  received  by  J.  A.  Johnson,  Clerk  Board  of 
County  Commissioners  (P.  O.  Bartow).  Int.  semi-ann.  Cert,  check  for 
$1,000,  required. 

POMFRET  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  8 
(P.  O.  Fredonia),  Chautauqua  County,  N.  Y. — BOND  .'^ALE  — 
LocJil  banks  were  awarded  at  par  and  interest  for  S-'i's  the  issue  of  $350,000 
coui)on  .school  bonds  offered  on  Dec  28 — V.  1 1 1 .  p  24  Iti.  Date  Dec  1  1920 
Due  $10,000  yearly  on  Mar.  1  from  1924  to  1946,  incl  .  and  $15,000  1947 
to  1951.  incl. 

PORT  CHESTER,  Westchester  County,  N.  Y.— B0A'D5  AND 
CERTIFICATES  OFFERED. — Propo.>«ils  will  be  received  imtil  8  p.  m. 
Jan.  3  by  Frederick  G.  Schmidt,  Village  Clerk,  for  the  purchase  of  the 
following  bonds  and  certificites  of  indebtednes'i: 

$^1  000  5^<j%  Beech  Street  sewer  bonds.     Denom.  $500.     Due  $a00  yearly 

on  Pe).  1  from  1922  to  1929.  incl.  ^  .r.       „  .      , 

7  000  6%   Glen  Ave.  sidewalk  certificate  of  indebtedness.     Due  Feb.   1 

1924;  partial  pay     ^nts  on  any  interest  paying  dates,  optional  to 

village. 

6,389  6%  Sidewalk  certificate  of  indebtedness  No.  1.     Due  Feb.  1  1924: 

partial  payments  on  anv  interest  paying  elates,  optional  to  village. 
4  801  6%  Beecin  Street  &   Ryan  .\ve.  sidewalk  &  curb  certificate  of  in- 
debtedness.    Due  Feb.   1   1924:  partial  paj-ments  on  any  interest- 
paying  dates  optional  to  -illage. 


82 


THE   CHRONICLE 


[Vol.  112. 


6,017  fi%  (ilon  Avo.  curb  &  itultor  ofirtlflrates  of  IndoJtodnoss.  Denom. 
i-lAW  uiul  JL'.O.OK.  Duo  Sa.O.IH  Kct).  1  1922;  $1.-1.1!)  Kcb.  1  1»21. 
partial  pavmonls  on  anv  liitorcst  payliiK  daU's  optional  to  villaeo. 
8.750 7) W%  Cc-ntrnl  Av«i.  pavInK  boiulH.  Uenoin.  8  for  $1,000  and  1  for 
%i!iO.  niii-  $2,000  on  Fob.  1  In  1022,  1923  and  1924;  and  $2,750 
Feb.  1  1<12.''>.  _       „  ._     . 

9,980  fi%  CJcntral  Av(«.  pavInK  ccrllficato  of  Indebtodnass.  Due  Feb.  1 
1921:  partial  payinonUs  on  any  Interest  paying  dates,  optional  to 
vlllaKc.  _   , 

7.650  5H%  Ileorh  .Street  U  Kvan  Avo.  pavInK  bonds.  Denom.  7  for 
$1,000  and  1  for  $6.')0.  hue  $2,000  on  Foo.  1  In  1922.  1923  and 
1921;  and  $l.r).')0  Feb.  1  102.').  ,     .^      , 

7,650  0' ;,  Itixwh  Htrect  &  Kv.in  Avo.  paving  certificate  of  Indebtedne.ss. 
Due  Feb.  1  1921;  partial  payments  on  any  Interest  paying  dates, 
optional  l<i  village.  ,         ,  ,       ,  , 

Dat«  Feb.  1  1921.  I»rin.  and  soml-ann.  Int.  payable  In  gold  coin  or  Its 
equivalent  in  value,  at  the  First  National  Hank  of  I'ort  Chaster.  Cert, 
chwk  for  n%  of  amount  bid.  payable  to  the  Village  Treasurer,  required 
with  e.;i(li  i.ssue.      Delivery  to  be  made  In  I'ort  (Chester,  or  Now  York. 

PORTSMOUTH.  Norfolk  County,  Va.—IiOXn  OFFKRIXG  — 
.Sealetl  p^opo^als  will  be  received  by  L  <;.  Hrln.son.  City  Clerk,  and  Auditor, 
until  12  ni  .Ian  17.  for  an  issue  of  $000,000  impt  bonds,  lionds  are 
to  be  couiion  bonds  of  such  denomination  to  suit  i)urchascr.  and  may  be 
registered  b'>th  principal  and  interest,  or  principal  only.  Date  Jan  1  1921. 
I'rin  and  senii-:inn.  int  (.T.  &  J  )  payable  in  gold  com  or  its  equivalent  in 
the  City  of  Portsmouth  Duo.Jan.  1  19.51.  Cert,  check  for  SO. 000  payable 
to  II  L.  lliidgins.  City  Treasurer,  required.  Bids  will  be  for  the  rate  of 
lntere.st  at  both  5':;  and  &'AVo-     Purchaser  to  pay  accrued  interest. 

POTTER,  Cheyenne  County,   Ueb.— DESCRIPTION    OF  BONDS.^ 
The  $2.5. 000  G'/r  oledric  light  and  funding  bonds,  which  were  sold  as  stated 
In  V.  111.  p.  16S1 — bear  the  following  description: 
$11. ,500  electric  light  bonds. 
11,500  funding  bonds.  .  ,  .  .        ,,,    ,   ..^^ 

Denom.  $.500.     Date  Nov.  15  1920.     Prin.  and  semi-ann.  int.  (M.  &  N.) 

£ayablo  at  the  office  of  the  County  Treasurer  in  New  York  Exchange. 
»ue  Nov.  15  1940  optional  Nov.  15  1930. 

Financial   Statement. 

Valuation  of  taxable  property,  as  returned  by  assessor $844,945 

Total  bonded  debt,  mcluding  this  issue $53,000 

Less  water   and  light  bonds 41,500 

Net  debt -- 11,500 

Population  1920  Census,  693. 

RANIER,  Columbia  County,  Ore.— BOND  SALE.— A  $10,000  6% 
city  hall  bond  issue  has  been  awarded,  it  is  reported,  to  Keeler  Bros,  of 
Portland . 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Fairview), 
Mont. — BONDS  NOT  SOLD. — The  $16,000  6%  15-20  year  school  bonds, 
offered  on  Dec.  18 — V.  Ill,  p.  2158 — were  not  sold  on  that  date,  because 
the  bids  that  were  received,  were  not  satisfactory. 

The  bonds  will  be  offered  privately. 

ROCHELLE    TOWNSHIP    HIGH    SCHOOL    DISTRICT     NO.    212 

(P.  O.  Rochelle),  Ogle  &  Lee  Counties,  ll\.— BOND  SALE.— The 
Wm.R.  Compton  Co.  of  St.  Louis,  has  purchased  $150,000  6%  school  bonds 
which  they  are  now  offering  to  investors.  Date  Oct.  15  1920.  Prin.  and 
semi-ann.  int.  (A.  &  O.)  paya  )le  at  the  Continental  &  Commercial  National 
Bank  of  Chicago.  Due  yearly  on  Oct.  15  as  follows:  $5,000,  1923,  1924  and 
1925;  $7,000  1926  to  1930.  incl..  and  $10,000  1931  to  1940,  incl. 

ROCHESTER,  N.  Y.—NOTE  OFFERING.— 3.  C.  Wilson,  City  Comp- 
troller, will  receive  bids  until  2:30  p.  m.  .Jan.  5  for  $250,000  school  construc- 
tion, $100,000  municipal  bldg  construction,  and  $225,000  school  construc- 
tion notes.  Due  two  months  from  Jan.  10  1921,  at  the  Central  Union 
Trust  Co.  of  New  York,  where  delivery  to  purchaser  is  to  be  made  on  Jan. 
10.  Bidders  must  state  rate  of  interest,  designate  denominations  desired, 
and  to  whom  (not  bearer)  notes  shall  be  made  payable. 

ROCKY  FORD,  Otero  County,  Colo.— BOiVD  ELECTION  CON- 
SIDERED.— The  City  Council  is  considering  the  calling  of  a  special  election 
early  tliis  year  to  vote  upon  issuing  $201,000  street  paving  bonds. 

ROUTT  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Hayden), 
Colo. — BOND  SALE. — Some  months  ago  Bosworth.  Chanute  &  Co.,  of 
Denver,  purchased  $56,300  bonds,  part  of  an  authorized  issue  fo  $60,000, 
as  only  that  amount  could  be  issued  at  that  time  under  the  limits  of  the 
assessed  valuation,  but  now  the  valuation  warrants  the  issuing  of  the 
balance  (.'53,700).  This  amount  has  also  been  purchased  by  Bosworth, 
Chanute  &  Co.  of  Denver,  and  answers  to  the  following  description:  Int. 
rate  5}^%.  Denoms.  6  for  $500  and  7  for  $100.  Due  Dec.  15  1934 
optional  Dec.  15  1929.  Total  Bonded  Debt  $64,000.  Assessed  value  1919 
$1,882  ,,305. 

ST.  EDWARDS,  Boone  County,  Neh.—BOND  SALE.— An  is.sue  of 
$.30,687.85  7%  district  paving  bonds  has  been  purchased  by  Benwell, 
Phillips.  Este  &  C?o.  of  Denver.  Date  Dec.  1  192().  Due  vearlv  on  Dec. 
1  as  follows:  $1,687.85  1921,  $2,000  1923.  $1,000  1924,  $2,000  1925,  $1,000 
1926  to  1928  incl.,  $2,000  1929  to  1931,  incl..  $1,000  1932  and  $2,000  1933  to 
1939.  incl. 

Financial   Statement. 
Valuation  of  all  taxable  property  as  returned  by  the  assessor 

for  1920 $1,469,750.00 

Total  Bonded  Debt  (including  this  issue) $79,687.85 

Less  water  bonds 18.000.00 

Net   Debt $61,687.85 

Population  1920,  Census,  1,002. 

ST.  PAUL,  Minn.— iVO  BIDS  RECEIVED.— -^o  bids  were  received  on 
Dec.  20  for  the  $200,000  5%  30-year  coupon  (with  privilege  of  registration) 
water-works  bonds  (V.   Ill,  p.  2350). 

SAC  CITY,  Sac  County,  Iowa. — BOND  SALE. — According  to  report' 
the  White-Phillips  Co.,  of  Davenport  was  the  successful  bidder  for  $2,500 
sewer  and  $30,500  impt.  6%  bonds. 

SAC  COUNTY  (P.  O.  Sac  City),  Iowa.— BOA^D  SALE.— Geo.  M. 
Bechtel  &  Co.  of  Davenport,  recentlypurchased  an  issue  of  5  J4  %  bridge 
funding  bonds.     This  issue  amounted  to  $40,000. 

SARASOTA,  Manatee  County,  Fla. — BOND  SALE. — An  issue  of 
$35,000  electric  bonds  has  been  sold  at  par  and  interest,  it  is  stated. 

SCHUYLER,  Colfax  County,  Neb.— BOA^JD  SALE. — It  Is  stated  that 
$8,000  bH%  water  works  bonds  have  been  sold. 

The  above  bonds  are  the  last  of  the  $25,000  bond  issue,  of  which  $18,000 
have  already  been  sold  as  stated  in  V.  Ill,  p.  518. 

SCOTIA,   Clinton  County,   N.  Y .—BOND  SALE.— On  Dec.  21  the 

Schenectady  Trust  Co.,  of  Schenectady,  offering  par  for  5''4s,  was  awarded 
an  issue  of  S3. 600  coupon  water  refunding  bonds.  Denom.  2  for  $1,000 
and  2  for  3S00.  Date  Feb.  1  1921.  Principal  and  semi-annual  interest 
(P.  &  A.)  payable  at  the  Schenectady  Trust  Co.     Due  Feb.  1  1941. 

SENECA,  Oconee  County,  So.  Caro. — BOND  OFFERING. — W.  F. 
Austin,  Chairman  of  the  Board  of  Public  Works,  will  receive  proposals 
imtil  12  m.  Jan.  11  for  $160,000  6%  20-40-year  (opt.)  water  and  sewer 
bonds.  Denom.  to  suit  purchaser.  Date  Jan.  1  1921.  Int.  J.  &  J.,  pay- 
able at  the  National  City  Bank,  N.  Y. 

SIKESTON,  Scott  County,  Mo. — DESCRIPTION  OF  BONDS. — The 
$25,000  coupon  fire  department  bonds,  which  were  recently  voted  (V.  Ill, 
p.  2252)  are  described  as  follows:  Interest  rate.  O'^r .  Denom.  $500.  Date 
Jan.  1  1921.  Int.  J.  &  J.,  payable  at  St.  Louis,  Mo.  Due  serially  in  5  to 
20  years. 

SIOUX  FALLS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Sioux 

Falls),  Woodbury  County,  Iowa. — BONDS  OFFERED  BY  BANKERS. — 
Halsey,  Stuart  &  Co.,  Wm.  R.  Compton  Co.  and  A.  B.  Leach  &  Co.  are 
offering  to  investors  at  97.53,  yielding  5.20%,  $300,000  5%  coupon  bonds 
Denom.  $1,000.  Date  Jan.  1  1921.  Prin.  and  semi-arm.  int.  (J.  &  J. 
payable  at  Chicago.     Due  Jan.  1  1941 . 

Financial   Statement. 

Assessed     valuation $68,055,344 

Total  bonded  debt  (including  this  issue) 1,220  000 

Population    1910   Census '  47|828 

Present  population  (est .) "III ISOioOO 

SOUTH  AMBOY,  Middlesex  County,  N.  J.— BO.VDS  NOT  SOLD  — 
No  sale  was  made  of  the  $100,000  5%  30  2-3  (aver.)  water  bonds,  offered 
on  Dec.  29— V.  Ill,  p.  2545 


SPARTANBURG  COUNTY  (P.  O.ISpartanburg),  So.  Caro.— fOND 

OFFEIilNd. —  Proposals  will  be  rfceived  until  11  a.  m.  Jan.  13  by  Jno.  A. 
Law.  c;halrman  or  the  County  Highway  (Jommission,  for  8124, .500  6% 
highway  bonds  (not  $125,000  as  Ktatcd  in  V.  Ill,  p.  2.545.  Denoms.  123 
for  SI  .000  and  3  for  $.500.  Date  Jan.  1  1921.  Prin.  and  semi-ann.  Int. 
(J.  &  J.)  j)ayable  at  the  Hanover  National  Hank,  N.  Y.  Due  yearly  on 
Jan.  1  as  follows:  $40. ,500.  19.39;  $11. .500.  1910  and  $42. .500.  1941.  Cert, 
check  for  2  7,,  of  the  par  value  of  said  bonds  payal)|(;  to  D.  M.  Miles.  County 
Huporvisor,  re<iulrefl.  The  approving  opinion  of  Storey,  Thorndiko,  Palmer 
&  Dodge,  as  to  legality  of  the  bonds  will  be  fumlBhed. 

SPRINGFIELD,  Hamptden  County,  Ma%».— TEMPORARY  LOAN  — 
It  is  unofficially  reported  that  Salomon  Bros  fi  Hut/.lcr  of  Boston,  have 
been  awarded  a  tcmtwrary  loan  of  S.500.000  dated  Dec.  29  1920  and  mar 
luring  Dec.  9  1921  on  a  5  89%  dlsc/>unt  basis 

It  is  also  reported  that  on  Dec.  .'^0  the  same  firm  was  awarded  on  a  6. 09% 
discount  l)asls  a  temporary  loan  of  $000,000  d<itcd  Dec  31  1920,  and  ma- 
turing April  H  1921. 

SPRINGFIELD,    Clark    County,    Oh.\o.—B0ND    OFFERING.— Pro- 

po.sals  for  the  purchase  of  $15,690  6%  coupon  special  assessment  street  impt. 
bonds  will  be  received  until  12  m.  Jan.  17  bv  W.  J.  Barrett.  City  Auditor. 
Denom.  5  for  .$038  and  35  for  $500.  Date  Sept.  1  1920.  Prin.  and  semi- 
ann.  int.  payable  at  the  City  Treasurer's  office.  Due  $3,138  yearly  on 
.Sept.  1  from  1921  to  1925.  incl.  Cert,  check  for  5%  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

SPRINGFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Holland)  , 
Lucas  County,  Ohio. — BOND  SALE. — The  Stale  Industrial  f^ommlssion 
of  Ohio  has  purchased  at  par  the  issue  of  $00,000  5%  sf^hool-bulldlng  bonds 
which  was  offered  on  Mar.  29  (V.  110.  p.  1220).  Due  yearly  on  Mar.  15 
as  follows:  $2,500  1921  to  1924  incl.,  $3,000  1925  to  19.36  incl.,  and  $3,500 
1937  to  1940  Incl. 

TACOMA,  Wash. — BOiVD  SALE. — The  following  6%  bonds  were  issued 
during  November  by  the  city  of  Tacoma: 

Dist.No.     Amount.              Purpose.                      Date.  Due. 

1224             $1,035  50             Grading  Nov.  10  1920  Nov.  10  1925 

1226  4,7.50  55             Sidewalks  Nov.  10  1920  Nov.  10  1925 

1227  2.928  35  Sidewalks  Nov.  10  1920  Nov.  10  1925 
4090               8,066  40             Paving  Nov.  10  1920  Nov.  10 1930 

998  1.408  95  Grading  Nov.  26  1920         Nov.  26  1925 

All  the  above  are  subject  to  call  yearly  In  November. 

TALENT  IRRIGATION  DISTRICT  (P.  O.  Talent),  Jackson  County, 
Ore. — BOND  OFFERING. — Until  9  a.  m.  Jan.  18.  the  Board  of  Directors 
will  receive  proposals,  it  is  reported,  for  $450,000  6%  bonds. 

TWIN  FALLS  INDEPENDENT  SCHOOL  DISTRICT  NO.  2,  Idaho. 

— BOA^D  ISSUE. — The  State  of  Idaho  has  purchased  $14,000  school  bonds 
at  par. 

UNION  COUNTY  (P.  O.  Monroe),  No.  Caro.— BOND  SALE.— 
Reportssay  that  the  $200,000  6%  road  and  bridge  bonds,  which  were  offered 
on  Dec.  20 — V.  Ill,  p.  2350 — -have  been  sold  at  par.  Date  Dec.  1  1920. 
Due  yearly  on  Dec.  1  as  follows:  $5,000,  1921  to  1930,  incl,;  $7,000.  1931 
to  1940,  incl.,  and  $8,000,  1941  to  1950,  incl. 

UTICA,  N.  Y.—BOND  SALE.— It  is  reported  that  $4..500  5H%  5-year 
special  revenue  bonds  were  recently  sold  to  Geo.  C.  Hodges  &  <3o.  of  New 
Hartford,  at  par. 

VANDERGRIFT,  Westmoreland  County,  Pa.— BO.VD  SALE.— 
It  is  reported  that  an  issue  of  $27,000  5%  1-27-year  sewer  construction 
bonds  has  been  sold  to  local  banks  at  par. 

VISALIA    UNION    HIGH    SCHOOL    DISTRICT,    Tulare    County, 

Calif. — BOND  OFFERING. — On  Jan.  6  $112,000  school  bonds  will  be 
offered  for  sale. 

WASHINGTON  COUNTY  SCHOOL  DISTRICT  NO.  G7  (P.  O. 
Burdett),  Colo. — BONDS  VOTED — SALE. — On  Dec.  18  $2,000  6% 
10-20  year  (opt.)  school  bonds  were  voted.  Same  have  been  sold  to  the 
Bauer  Investment  Co.,  which  was  acting  as  agent  for  Bosworth,  Chanute 
&  Co.,  of  Denver.  Denom.  $500.  Date  Jan.  1  1921.  Int.  J.  &  J.  pay- 
able with  principal  at  Kovmtze  Bros.,  N.  Y.  Bonded  Debt,  this  issue 
only.     Assessed  value  1919  $164,595. 

WATONWAN  COUNTY  (P.  O.  St.  James),  Minn.— BO.VD  OFFER 
ING. — Sealed  bids  will  be  received  for  $85,000  5^  %  refunding  bonds  unti 
3.30  p.  m.  Jan.  4  by  A.  G.  Coimtrsrmen,  County  Auditor.  Denom.  $1,000. 
Date  Jan.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  North- 
western National  Bank,  Minneapolis.  Due  yearly  Jan.  1  as  follows: 
.$7,000  1926  to  1928,  incl.,  and  $8,000  1929  to  1936,  incl.  Cert,  check  for 
$5,000  payable  to  the  County  Treasiu-er,  required. 

WAYNE  COUNTY  (P.  O.  Detroit),  Mich.— BOA''D  OFFERING.— 
Proposals  addressed  to  the  Board  of  County  Auditors  will  be  received  untU 
3  p.  m.  Jan.  5  for  the  purchase  of  8400.000  5%  coupon  tax-free  County 
Hospital  bonds.  Denom.  $1,000.  Date  Dec.  15  1920.  Prin.  and  semi- 
ann.  int.  payable  at  the  County  Treasurer's  office.  Due  Dec.  15  1935. 
Cert,  check  on  some  National  bank,  for  3%  of  amount  of  bonds  bid  for, 
required. 

WEST  POINT,  Cuming  County,  Neb.— BOATD  OFFERING.— Sealed 
bids  for  an  issue  of  S23. 000  paving  bonds  will  be  received  by  C.  E.  Mead. 
City  Clerk,  until  Jan.  10.  Denom.  $500.  Date  Jan.  1  1921.  Cert,  check 
for  $500.  reauired. 

WHEATLAND,  Platte  County,  Wyo.— DESCRIPTION  OF  BONDS.— 
The  two  issues  of  6%  bonds,  which  were  sold  as  stated  in  V.  Ill,  p.  2159 — 
are  described  as  follows: 

$20,000  water  bonds.     Due  July  1  1950  optional  July  1  1935. 
20,000  sewer  bonds.     Due  July  1  1940  optional  July  1  1930. 

Denom.  $1,000.  Date  July  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  banking  house  of  Kountze  Bros.,  N.  Y. 

Financial   Statement. 

Assessed  v.aluation  1920 $1,210,973.62 

Actual  value  e.stimated $2,500,000 

Total  bonded  debt,  mcluding  these  issues 127,000 

Less  water  bonds 77,000 

Net  debt $50,000.00 

Population  1920  Federal  Census,  1.330. 

Present  population,  estimated,  1,500- 

WICHITA  FALLS,  Wichita  County,  Tex.— BOARDS  REGISTERED.— 

The  State  Comptroller  has  registered  the  following  6%  bonds: 
$700,000  sanitary  bonds  on  Nov.  27 
260,000  storm  sewer  bonds  on  Dec.  4. 

WINN  PARISH  ROAD  DISTRICT  NO.  11  (P.  O.  Winnfield),  La.— 

BOND  OFFERING. — An  issue  of  SI, 000,000  5%  bonds  will  be  offered  and 
old   to   the  highest  bidder  on  Jan.    24.     All  communications  should   be 
addressed  to  Kenneth  Watts. 

YADKIN  COUNTY  (P.  O.  Yadkinville),  No.  Caro.- BO.VD  OFFER- 
ING.— Proposals  will  be  received  by  T.  R.  Eaton,  Clerk,  Board  of  County 
Commissioners,  until  12  m.  Jan.  22  for  $90,000  road  bonds.  Date  Jan.  1 
1921.  Prin.  and  semi-ann.  int.  payable  at  bank  designated  by  purchaser. 
Cert,  check  for  5%.  required.  Bids  are  asked  for  said  bonds  bearing  6% 
and  also  for  said  bonds  bearing  5M%. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BOA'^DS  AWARDED 
IN  PART — Of  the  eight  issues  of  6%  coupon  (with  privilege  of  registration) 
bonds,  offered  on  Dec  27 — ^V  IH.  p  2351 — the  following  seven  issues  were 
awarded  to  the  Youngstown  Board  of  Education  and  the  Firemen's  Pension 
Fund  at  par: 
S5.000  public  safety  bonds      Date  Oct.   15  1920.     Due  $1,000  yearly  on 

Oct.  1  from  1921  to  1925.  incl. 
41,000  city's    portion    impt.     lionds      Date    Dec     1     1920.     Due    S4.000 
yearly  on  Oct    1  from  1921  to  1929.  incl.,  and  $5,000  Oct    1930. 
6,480  Earle  Ave    sewer  bonds      Date  Aug.   1   1920.     Due  $1,296  yearly 

on  Oct    1  from  1921  to  1925.  incl 
1,535  Ella  St    sewer  bonds      Date  Aug     1    1920      Due  $307  yearly  on 

O  ct.  1  from  1921  to  1925.  incl 
7,305  Clay   St     sewer   bonds      Date   Aug.    1    1920.     Due   $1,407   yearly 

Oct"l  from  1921  to  1925.  incl 
2,010  Dupont  St.  sewer  bonds      Date  Aug.    1    1920      Due  $402  yerlay 

on  Oct    1  from  1921  to  1925.  incl 
6.065  Man-land    Ave     sewer    bonds      Date   Aug.    1    1920.     Due   $1,213 
yearly  on  Oct    1  from  1921  to  1925,  incl 
There  were  no  bids  for  the  $126,695  West  Federal  Street  Repavinglbonds . 


Jan.  1  1921.] 
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ZANESVILLE,  Muskingum  County.  Ohio.— BOA'D  SALE.— The 
$35,095.18  6%  deficiency  bonds  offered  on  Dec.  2— V.  Ill,  p.  2070 — 
were  awarded  to  HeasonKood  Si.  Mayer  of  C^lncinuati.  for  $35,306.18.  equal 
to  100.601.  a  basis  of  about  5.90%.  Date  Nov.  15  1920.  Due  Nov.  15 
1928. 

lio'Xf)  OFFEKIXC:  ~H  M  Smith.  City  Auditor,  will  receive  proposals 
until  12  m.  Jan    10  for  the  foUowinK  6%  bond-s: 

$2,600  sewer    bontls.      Denom      S520       Date    Nov.     1     1920.      Due    $520 
yearly  on  Nov    1  friira  1921  to  1925.  Incl 
1,900  paving   boniLs       Donom     $190       Date   Nov.    15    1920      Duo   $190 
yeiirly  on  Nov    15  from  1921  to  19:{0.  Incl 
Cert    chccii  for  3','i   of  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  i-ecjuired. 


CANADA,     its    Provinces    and    Municipalities. 

ALMONTE,  Ont.—DKHRNTVKK  SALK—lt  is  reported  thta  $25,000 
power  plant  debentures  have  boon  sold  locally. 

BROCKVILLE,  Onl.— DEBENTURES  AUTHORIZED.— \t  Is  reported 
that  the  town  council  has  passed  a  by-law  authorizing  the  Issuance  of  $1-13,- 
964  paving  debentures. 

DECKER  CONSOLIDATED  SCHOOL  DISTRICT  NO.  320    (P.  O 
Decker),    Mam.— DEBENTURE   OFFERI XG .—Uorhon    Thompson.    Disl 
trlct  Secret ury-Treasurer.  will  receive  tenders  until  6  p.  m.  Jan.  7  for  the 
followlns  7%  coupon  (lit)enturcs: 

$19,000  debentures  in  (Iciioniination  of  $1,000,  maturtne  $1,000  yearly  on 

Feb.  1  from  1922  to  1910,  incl.  »  *   .  w  ,         >  on 

21 .000  debentures,  maturing  Fob.  1  1911. 

Date  Auk.  1   1920.     I'rin.  and  annual  Interest  (Feb.  1)  payable  at  the 

Ba  nk  of  Hamilton  at  Din-kor.  where  delivery  to  purchaser  Is  to  be  made 

Purchaser  to  pay  accTued  interest. 

HALIFAX,  N.  S.— DEBENTURE  SALE.— Local  brokers  have  purchased 
$525,000  of  the  city's  (I'/l  lO-yoar  sewer  and  water  extension  debentures  at 
96.365.  a  basis  of  about  0  K'  % 

MIDLAND,  Ont.— DEBENTURE  S.4LE —Newspapers  report  that 
$50,000  20-itist:illment  school  and  $29,227  19-lnstallnieut  hospital  6>^% 
debentures  have  been  awarded  to  C.  H.  Burgess  &  Co..  of  Toronto  at 
98. 615.  a  basis  of  about  6.75%. 

Among  the  other  bidders  were  Dyment,  Anderson  &  Co.  and  Turner 
Spragge  &  Co  .  who.  jointly,  offered  98  615,  the  same  as  the  Hiu'Kess  house" 
But,  apparently,  the  town  favored  C.  H.  Burgess  &  Co.  because  that  firm 
bad  handled  some  of  the  town's  previous  issues. 

MONTREAL  CATHOLIC  SCHOOL  COMMISSION,    Que.— DEBEN- 
TURES   PROPOSED — Newspaper    reports    state    that    the    ConmiLssion 
Slans  to  apply  to  tlie  Provincial  LcKislatiu-e  for  authority  to  issue  $700  000 
eoentures  to  buy  land  and  build  now  schools 


OAKVILLE.  Ont.— />Efl/;.V7f 'H/;  .s.W./;— It  Is  r.  1 

(iundy  &   Co    of  Toronto  have   Imk-d  uwardty]  at  98  :  .t 

<)  70'^,   the  following  iKsuiti  of  OH';    20-liibtallinent i,.,..,xX) 

water  works.  $35,000  school.  $16,000  highway,  and  $15.tXW  fu*  ball 

OSHAWA.  Ont.— DEBENTURE  SALE  -\\<,»(i.  (iundy  &  Co.  of 
To] onto,  accordlnt?  to  reports,  have  li««-n  u»urdi<«l  S33.1i;(i  'Jft-year  and  110, 
OG.'i  ;tU-j<.iir  (>'  .    d<-l>eii lures  at  93   12.  a  basis  of  alKiUt  0  SO';i 

PRINCE  RUPERT.  B.  C— DEBENTURE  SALE —It  is  reported  that 
an  option  taken  by  Spltzer.  Uorlck  &  Co.  of  Toledo  on  $150,000  sch<x>l 
dclnMiturcs  of  this  <lty  has  been  exercl(»»<l. 

The  same  firm  has  now  taken  an  option  on  an  additional  $180,000  de- 
bentures, which  expiree  May  1   1921. 

ST.  JEROME-DE-MATANE,  Que.— DEBENTURE  SALE.— Ob  Doc. 
20  the  $1(>().()(I()  r,'',  ,S-year  di-bcntun-s  offeriHl  on  that  date — V.  111.  p. 
2149 — were  uwarilod  to'Le  ('re.dil  AnKio-Krancals.  of  Quebec,  at  95. 87.  a 
basisof  about  6%,.     Dale  Nov.  1  1920.     lul.M.iN.     Due  Nov.  1  1925. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  SutU.^DEBENTURE 
S.\LE — According  to  the  ".Monetary  Timi-s."  the  following  Is  a  list  of  8% 
del)entuiH's  amounting  to  $19.().'>0  rcportinl  sold  by  the  l>K-al  <;overnment 
Hoard  from  Dec  1  to  4:  Tribune.  $6,.'>()0  10-years;  Toudiwood  HIIU. 
S.<.900  l()-years;  (Men  Kden.  Sl..^00  I.Vyears;  Sand  Crtx'k.  $3,000  lO-vears: 
Waterman-Waterlmry  Manufacturing  Co  ,  Ktrgina  Jaroslaw.  $1,750 
7-years;   CMxia    Kousch,  York  ton. 

SCARBOROUGH  TOWNSHIP  (P.  O.  West  Hill,)  Ont.— DEBEN- 
TURE OFFERl.\a—Vrov(Viiils  for  $130,000  7';  coupon  30-year  install- 
ment water  worl<K  debentures  will  Im'  rei-eivwl  until  Jan  6  by  J  H  Richard- 
son, Township  TreiLsurer  I'rin  and  annual  interest  payal)le  at  the  Domin- 
ion Bank  in  Toronto.     Due  serially  for  30  years,  beginning  Doc    15  1921 

SEAFORTH,  Ont.— DEBENTURE  SALE— An  Issue  of  $6,000  6% 
Soldiers'  Memorial  debentures  authorized  last  January  has  sin<Mj  been  sola 
ocally. 

SOREL,  Que.— DEBENTURE  SALE.— On  Doc.  17  Versalllee.  Vldrlcalre 
&  lioiUais  of  Montreal,  were  awarded  $80,000  6%  10-year  installment 
debentures  at  97.50,  a  basis  of  about  6.55%.  Date  Oct.  1  1920.  Int. 
seml-ann. 

TECK  TOWNSHIP  (P.  O.  Kirkland  Lake),  Ont.— DEBENTURES 
SOLD. — The  $15,000  0%  15-yoar  Installment  school  house  debenturee 
which  wore  refused  by  Wood,  Gundy  &  Co..  last  July — V.  Ill,  p.  818 — 
have  been  sold  to  Hamilton  B.  Wills  of  Toronto. 

WINNIPEG,  Man.— DEBE.XTURE  SALE —On  Dec  21  a  block  of 
$1. 000. 000  ()';  coupon  debentures  was  awarded  to  A.  E  Ames  &.  Co.  and 
the  Dominion  Securities  Corp.,  of  Toronto,  at  91  33.  a  basis  of  about  6  67%. 
Denom    SI. 000      Date  Jime  1   1920      Prin.  and  semi-ann    int    (J.  &  D.) 

ayablo  at  the  Hank  of  Montreal  in  Toronto,  Montreal  or  Winnipeg      Due 

une  1  1950. 
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NEW  LOANS 


We  specialize  in 

City  of  Philadelphia 

3s 

31/28 

4s 

4V4S 

41/2S 

5s 


Biddle  &  Henry 

104   South   Fifth   Street 
PHILADELPHIA 


Pritatt    ViTt  to  New  York 
Call  Canal  8437 


MUNICIPAL  BONDS 
Underwriting  and  diatributing  entire  iasues 
of    City,    County,    School    District    and    Road 
Diatrict   Bonds  of   Texas.      Dealer'a  inquiries 
auia  offerings  solicited. 

CirctUari  on  Be^iieM. 

UaroiuD  G.Wise  &CoM:EA3nr 


U0U«T-QJ(,1iiX4.S 


FINANCIAL 


The 

First  National  Bank 

of  Boston 


Transacts  commercial  banking 
business    of    every    nature. 

Make  it  your  New  England  correspondent 


United  States  and  Canadian 
Municipal     Bonds. 

yrADDELL 

Ground  Floor  Singer  BuUdinj 

I   89  Liberty  Street,  New  York 

Telephone  Cortlandt  3183 


Capital  Surplus  and  Profits,  $37,500,000 


F.  E.  MAGRAW 

MUNICIPAL  AND  CORPORATION 

BONDS 

Commercial  Paper 
Local  Securities  of  the  Tirts  titles 


Qlobe  Building 


ST.  PAUL,  MINN. 


LLOYDS  BANK  LIMITED. 

Head  Office:  71,  LOMBARD  ST..  LONDON,  LCI 


Capital  Sabscribed     • 

S  353,396,900 

Capital  paid  ap 

70,679,380 

Reterte  Fond 

49,886,410 

Deposits,  &c    ■        > 

1,621,541,195 

Adrances,  &c  - 

821,977,505 

THIS  lANK  HAS  ABOUT  l.SfO  OFHCES  IN  ENCUND  &  WALES. 

C«Uakd  tmi  PotwIcb  D^artmant  i    17.  CORNHILL,  LONDON,  £.0.  3. 
Tb<  Af  ncy  of  Foreign  &.  Colonial  Banks  is  undertaken. 


Afftliated     Ban>t»; 

TU  KiTIOIUL  liNI  tP  BCOTUND  LTD.        LONDON  k  RIVER  PUTI  BANK  LTD. 
LLOTM  AND  NATIONAL  PROVINCIAL  FOREIGN  BANK  UMITED. 
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To  Depositors  under  the  Plan  and  Agree- 
ment dated  September  9,  1920,  for  Con- 
solidation of 

GENERAL  CHEMICAL  COMPANY 
THE  SOLVAY  PROCESS  COMPANY 
SEMET-SOLVAY  COMPANY 
THE  BARRETT  COMPANY  and 
NATIONAL  ANILINE  &  CHEMICAL 
COMPANY,   INC.: 

The  undersigned  Committee,  acting  under  and  pursuant  to  the 
Plan  and  Agreement,  dated  September  9,  1920,  for  the  consoli- 
dation of  the  above-mentioned  Companies,  having  on  December  2, 
1920,  declared  said  Plan  operative,  and  having  on  December  9, 
1920,  announced  that  the  New  Preferred  and  Common  Stock  would 
be  distributed  to  holders  of  Deposit  Certificates  of  record  at  the 
close  of  business  on  December  30,  1920,  has  duly  determined  as 
follows: 

1 .  The  Plan  will  be  consummated  at  the  close  of  business  on 
December  30,  1920,  by  the  transfer  to  Allied  Chemical  &  Dye  Cor- 
poration (alreadj'  organized  under  the  laws  of  New  York)  of  all  the 
Deposited  Stocks  in  full  payment  for  the  issue  of  all  the  authorized 
shares  of  said  Corporation  (excepting  5  incorporators'  shares),  viz., 
373,2.59  preferred  shares,  of  the  par  value  of  $100  each,  and  2,143,- 
455  common  shares ,  without  par  value — being  the  amounts  of  such 
shares  required  to  effect  exchanges  for  the  Deposited  Stocks  as  pro- 
vided in  the  Plan. 

2.  On  and  after  December  31,  1920,  Depositors  may  obtain 
temporary  stock  certificates  and  scrip  certificates  for  the  New'Pre- 
f erred  and  Common  Stock,  as  provided  in  the  Plan  (including  divi- 
dend adjustments  in  New  Common  Stock  as  announced  by  the 
Committee  on  December  9,  1920),  upon  surrender  of  their  respec- 
tice  Deposit  Certificates,  properly  endorsed  in  blank  for  transfer, 
to  Guaranty  Trust  Company  of  New  York,  Depositary,  at  its  office. 
No.  140  Broadwaj%  New  York  City,  viz.: 

NEW  STOCK  TO  BE 
PER  DEPOSITED  SHARE  EXCHANGED 

General  Chemical  Co pfd.  $100         par  value  preferred 

The  Barrett  Co "  $166.66     " 

National  Aniline  Co "  $100 

General  Chemical  Co com.  2.66863  shares  common 

The  Solvay  Process  Co "  3.22415 

Semet-Solvay  Co "  2.73011  "  " 

The  Barrett  Co "  2.34087  " 

National  Aniline  Co "  1.05455 

No  transfer  tax  stamps  need  be  affixed  to  Deposit  Certificates  sur- 
rendered for  New  Stock  except  when  the  New  Stock  is  taken  in  some 
name  other  than  that  in  which  the  Deposit  Certificate  was  issued. 

3.  For  the  convenience  of  Depositors,  the  transfer  books  for 
transfers  of  Deposit  Certificates  will  not  be  closed  on  December  30, 
1920,  as  heretofore  announced,  but  will  be  kept  open  on  and  after 
Deceniber  30,  1920,  until  further  notice.  After  that  date,  however. 
Deposit  Certificates  will  represent  simply  the  New  Preferred  and 
Common  Stock  which  the  respective  Depositors  are  entitled  to  re- 
ceive as  above  stated.  Accordingly,  upon  transfers  of  Deposit 
Certificates  after  December  30,  1920,  stock  transfer  tax  stamps 
must  be  affixed  at  the  rate  of  2c.  for  State  Tax  and  2c.  for  Federal 
Tax  per  share  (or  fraction  of  share)  of  the  New  Stock  represented 
by  the  Certificates  transferred. 

4.  Scrip  for  fractions  of  shares  of  the  New  Stock,  Preferred 
and  Common,  may  be  bought  and  sold  tlu-ough  Guaranty  Com- 
pany of  New  York,  140  Broadway,  New  York  City,  at  approxi- 
mately current  market  quotations  for  full  shares.  Further  in- 
formation in  this  regard  will  be  furnished  with  scrip  certificates. 
Dated,  December  27,  1920. 

COMMITTEE: 

WM.   H.   NICHOLS,   Chairman, 
W.  H.  NICHOLS,  JR., 
E.  L.   PIERCE, 
R.   W.  SWIFT, 
H.   H.  S.   HANDY, 
A.  W.   HUDSON, 
CLINTON  S.  LUTKINS,  EVERSLEY  CHILDS, 

Secretary  of  the  Committee,  WM.   HAMLIN    CHILDS, 

25  Broad  Street,  ORLANDO    F,   WEBER, 

New  York  City.  WM.  J.    MATHESON, 


^financial 


CINCINNATI   GAS 
&  ELECTRIC  CO. 

S*aur«d  Cold  Netaa 
Thtm  Doo.  1.  ins 


to  If«w  TMk. 

(MmpleU  4mcrlpH»H  on  rtfumt, 
PriMtoTUMTM* 

BOND  DEPARTIUNT 

Fifth-Third 
National  Bank 


CINCINNATI.  O. 


r 


Chas.    F.    Noble 
Oil   &   Gas   Co. 


One  of  the  strongest  inde- 
pendent Oil  Companies. 
Earns    over    30% — pays    12%. 

Special  circular  on  request. 
"The  Oil  Industry" 

Published  monthly  in  the  interests 
of    InTastors    in     oil    securities. 

Free  on  request 

R.C.Megargel&Co 

27  Pine  Street-New  York 


PUBLIC  UTILITIES  in 
growing  communities 
operated  and  financed 

THEIR  SECURITIES 
offered   to   investors 


MIDDLE  WEST 
UTILITIES  CO. 

Suite  No.  1500 
72  West  Adams  St. 
Chicago,      Illinois 


BOYLE,  BROCKWAY  &  GRAHAM,  INC. 

MATTERS  FINANCIAL 
Union  Arcade  Pittsbursh,  Pa 


MUNICIPALS    FOR   RESALE 
HENRY  NIGHTINGALE  &  CO. 

MUNICIPAL  BONDS 

Canadian,  Mexican  and  Foreign  Government 

Securities. 
Phone  Broad  7118  43  BROADWAY 
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CLEARINGS  FOR  DECEMBER,  SINCE  JANUARY  1,  AND  FOR  WEEK  ENDING  JANUARY  1 


Clearings  at — 


New    York 

PWIadeliilUa 

Plttsuurt;b 

Baltimore 

Buffalo -. 

Albany 

WaahlnstuD 

Rocbeater 

Sorantuu 

Syracuse 

Readlut; 

WUmlnirton 

WUkcs-Harre 

Wheeling 

Harrlsburg 

Trenton 

Yorfc 

Erie 

Greensburg 

Blnghamton 

Cbeater. 

Altoona 

Franklin 

Frederick 

Beaver  County,  Pa. 

Lancaster 

Norrlstown 

Montclalr 

Oranges 

Hagerstown 

Bethlehem 

Huntington 


Total  Middle 

Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Grand  Rapids 

Dayton 

Evansvllle 

Springfield,  III 

Fort  Wayne 

Youngstown 

Akron 

Lexington 

Rockford 

Canton 

Bloomington 

Qulncy 

Springfield,  Ohio 

Decatur 

South  Bend 

Jackson 

Mansfield 

Danville 

Lansine 

Lima 

Jacksonville,  lU 

Ann  Arbor 

Owensboro 

Flint 

Gary 

Lorain.. 

Adrian 

New  Albany 

Paducah 

Hamilton 

Aurora 


DucmbiT. 


1930. 


ao 


,980,934,077 

lii6.".mO,tiS5 

f'^^  ,090,050 

410,SS4,811 

187,992,832 

20,170,033 

78,001,473 

51,502,230 

23,859,939 

19,445,308 

11,007,080 

13.211.000 

12.315.3S8 

23,986,692 

19,103,337 

18.357,202 

0,770,681 

11.600.100 

7.000,986 

4.032.200 

4,037,536 

4,950.875 

2.159  495 

2,601,921 

3,445.502 

10,840,503 

3,478,813 

2,034,682 

3,700.000 

2.811,546 

19,018,573 

9,184,742 


Total  Middle  West. 


1919. 


23,979 

i.202 

729 

410 

187 

•>'2 


78 

53 

21 

19 

14 

18 

12 

24 

10 

17 

7 

10 

5 

5 

0 

3 

3 

2 

3 

10 

•4 

2 

4 

3 

Not 

Not 


I 

.866,900 
,1'.(7.S03 
.509,157 
,623,718 
,534  ,089 
.055,478 
,036,052 
,438.010 
,709,249 
,077,050 
,005.092 
.467.882 
.004,901 
,785,720 
,539.571 
.256.8.54 
.301,700 
477,923 
,777,728 
,232,950 
536,590 
970,216 
,537,021 
,724,039 
397,199 
889,719 
058,619 
,605,879 
U2.1C,4 
099,231 
Included 
included 


24.952.059,789 

2.001.481,638 

2'J7, 112,255 

574,152,024 

4.54,901,245 

134,745,797 

71,989,000 

60,038,500 

63,608,500 

19,084,233 

20,048,607 

18,086,581 

21,232,810 

11,034,881 

8,719,020 

19,913,352 

52,007,000 

5,208,078 

10,361,917 

19,010,110 

6,259,677 

6,378,721 

6,948,517 

5,513,370 

6,838,091 

5,434,435 

6,483,337 

3,066,625 

7,792,000 

5,833,614 

3,062,046 

2,782,744 

2,073,556 

7,125,465 

7,188,909 

1,978,210 

724,144 

642,172 

7.752.621 

3.044,900 

3,882,022 


27,887,549,242 


4,578,661,360 


Kansas  City 

Minneapolis. 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Dee  Moines 

Sioux  City 

Wichita 

Duluth.. 

Lincoln 

Topeka. 

Cedar  Rapids 

Fargo 

Sioux  Falls 

Helena 

Colorado  Springs 

Pueblo 

Waterloo 

Aberdeen 

BllUngs 

Fremont 

Hastings 

Joplln 

Grand  Forks 

Iowa  City 

Lawrence 

Lewlstown 

Kansas  City,  Kan... 

Oshkosh 

Mlnot.. 

Rochester 

Great  Falls* 


744, 

350, 

180 

201 

164, 

49 

39 

20 

47 

46 

17 

12 


2,820 

308 

570, 

480, 

134 

70 

65 

70 

22. 

27 

22, 

20, 

10 

8 

19 

49 

15 

10 

20 

7 

7 

8 

6 

7 

7 

6 

3 

7 

5 

2 

2 

5 

11 

5 

2 

1 


Inc.  or 
Dec. 


% 

—  12.5 

—  1.7 
+  15.5 

—  1.4 
+  0.2 

—8.5 
+  0.8 

—3  5 
+  9.9 

—  1.1 

—  17.5 
—28.5 

+  2.6 
—3.2 
+  15.5 
+  0.4 
—7.2 
+  10.7 
+  21  3 

—  11.3 
—29.1 
+  24.8 
—39  0 

—4.5 

+  1.4 

—0.5 

-14.3 

+  1.1 

—10.0 

—9.3 

In  total 

In  total 


Twelte  Months. 


IS20. 


1919. 


243 

25 
8 
4 
2 


135,013,304 

094.090.654 

982.887.399 

896.040,381 

293.015.099 

249.344,508 

897.109.S44 

594.398.278 

267.995,988 

254,023.897 

154,410.276 

174.803,372 

148.981.702 

281.992,700 

205.922,4.36 

205.416.418 

,X0.472.S60 

139.413.327 

75,101  591 

63, 370. 000 

78,7S8.384 

55,124.057 

42,483.761 

32.191.180 

42.854.221 

156.086.031 

43.105.190 

29  071  239 

47.181.8fl8 

39.0i;0,276 

109,9'<5.297 

75,797,582 


-10.5  288,761.278  577 


410,024 
286,151 
309,080 
349,809 
949,012 
519,000 
113,900 
851,000 
954,350 
.558,735 
,511,810 
,555,020 
,803,056 
,873,990 
,196,103 
,444,000 
,839,400 
,229,716 
,733,405 
,830,868 
,481,649 
,104,551 
,797.330 
,533,942 
,038,308 
,.306,502 
,944,629 
,883,712 
,857,931 
,959,454 
,159,429 
,621,0.53 
,817,377 
,235,545 
,223,607 
,.393,762 
890,843 
,810,543 
,617,269 
,693,077 


Total  other  West. 


511,932 
855,863 
182,112 
575,035 
854,578 
,286,010 
,338,843 
,087,708 
,314,280 
,809,019 
,.341,450 
,957,149 
,047,984 
,510,137 
,121,699 
,230,098 
,164,846 
,061,453 
,.537,035 
,320,174 
,750,837 
948.384 
262,834 
.317.000 
636,600 
,,526,203 
771.541 
600,364 
070,968 
,169,380 
496,618 


8,974,397 


2.003.067.516 


—7.8 

—3.6 

— 0.4 

—5.3 

—0.2 

—5.9 

+  2.3 

—10.1 

—16.9 

—5.5 

—19.7 

+  3.3 

+  7.7 

—  1.7 

+  3.8 

+  5.2 

—67.1 

+  1.3 

—5.4 

—20.1 

—14.7 

—  14.3 
—18.9 

—9.2 

—22.8 

+  2.8 

—6.0 

—1.2 

—0.4 

+  3.5 

+  28.9 

— 63.1 

—39.7 

+  37.3 

—  11.0 
— 48.0 
—27.8 
+  33.4 

+  0.8 
+  5.1 


4,875,695,142 

1,011,553,111 

235,643,084 

241,669,216 

100,712,441 

161,480,325 

82,040.599 

48,300,141 

55,491,400 

65,465,244 

35,194,375 

22,886,475 

18,495,073 

11,434,508 

14,077,598 

16,040,338 

12,2.52,421 

4,702,271 

3,581,118 

8, .504 .952 

7,731,728 

6,484,785 

3,206,152 

2.967,215 

8,211,980 

8,475,600 

2,021,531 

2.0r0.026 

5.834.000 

3.589.300 

2.947.172 

Not   included 

Not   Includpd 

9.021.674 


32.069, 

3.596, 

6,907, 

0,104, 

1,736, 

941, 

75 1 

788 

281 

3.52 

249 

201 

146 

108 

243 

584 

111 

136 

207 

97 

97 

91 

80 

9'1 

85 

89 

47 

99 

55 

32 

31 

35 

130 

74 

22 

14 

8 

98 

37 

49 


235,802.034,887 

22.094. 5S,S. 0,^,5 

7.270.099,489 

4, 343, 440, ,572 

1,055,360,059 

257,279,058 

814,462,041 

491,927,132 

220,014,110 

212.712.353 

1.34.0.57,224 

195,008,458 

133. .507, 745 

246, .393, 962 

172,617..?46 

1,58.415,815 

70,5,';6,795 

111,043,496 

57,170,611 

,50.376,700 

73,549,024 

47.747.454 

33.382.005 

30.013..501 

35. 3 18. .562 

133.959,319 

40.1.30.490 

22.201.513 

30,353.260 

34.021.824 

Not   lnrtude<l 

Not  included 


274,995.306,800 


233,5.35 
794,020 
387,037 
323.703 
327.000 
938,000 
010.400 
,589.60 
.528,229 
898,673 
,491,107 
,887,296 
814.949 
,022,114 
,605 ,233 
,917,000 
,124..'-v47 
.846,998 
,397.140 
,224,374 
,022,708 
,059.604 
,324,319 
,495,626 
.320.244 
,161,095 
,943,013 
072.122 
233,035 
838,705 
,947,723 
,001,193 
.818,577 
,124,205 
,770,020 
.170.314 
,010, .561 
831.124 
,762,194 
,815,825 


2.203.745.475 


—6.1 

—26.4 
+  51.4 
— 2.';  .4 
+  100.1 
+  2.1 
—39.9 
—18.7 
—53.0 
—27.7 
+  33.0 
—24  2 
—30.0 
—20  9 
—32.4 
—30.7 

—  16.5 

—  11.4 
+  13.4 
—23.1 
—18.2 
—1 1 .3 
—39  2 
—23.8 
—23.1 
—21.7 

—3.0 

—  15  2 
— 40.0 

+  487 

+  7.5 
in  total 
In  tottvl 

— 0.5 


57,618  833,412 


11,615, 

4,012 

3,094. 

1.870. 

1,980 

8.30 

641 

503 

719 

468 

286 

174 

1 50 

149 

178 

98 

62 

52 

106 

92 

OS 

,'?9 

43 

9?. 

85 

36 

23 

31 

242 

38 

19 


29,685, 

3,130, 

5,481, 

4, .503 

1..528 

810 

678 

679 

260, 

289 

226 

229 

123 

83 

239 

467 

100 

110 

193 

88 

83 

79 

68 

74 

7 

69 
40 
73 
56 
34 
22 
49 
115 
55 
21 
6 
8 
92 
?0 
40 


Inc.  or 
Dec. 


% 

+  3.1 
+  13.0 
+  2?  4 
+  12.7 
+  38 .5 

—3.1 
+  10.2 
+  20.8 
+  18.0 
+  19.7 
+  14.7 
—  10.4 
+  1 1 .6 
+  14  4 
+  19.3 
+  29.7 
+  14  I 
+  25  5 
+  31.4 
+  25.8 

+  7.1 
+  15.4 
+  27.3 

+  5.2 
+  21.3 
+  10.5 

+  8.2 

+  30.6 

+  19  9 

+  14.8 

in  tot.ll 

in  total 


973,091 
811, .303 
998,825 
,622,005 
,336.807 
,109,000 
145,800 
,005,751 
439.835 
,481.440 
,397.083 
,011.966 
,490.876 
,058.836 
,892.113 
,690.flOr 
,830.834 
,017.514 
,740.801 
,387,094 
,,542,973 
,010,807 
,7?7.499 
.163.023 
.245,687 
148,320 
796. ''09 
283.104 
.150.962 
119.085 
775.223 
642.749 
745.928 
566  ..591 
.540,205 
,310.037 
643.842 
,171. .560 
.952  837 
277.810 


142.427 
206,419 
338,415 
424.3.50 
044.477 
,318.768 
.747.310 
.551,309 
.7'i5.924 
.0.50.391 
.409.930 
,180.439 
.794.214 
.040.028 
.970.141 
.340,186 
382.894 
,079.069 
.868.016 
.483.832 
,875.652 
.746.040 
566 .560 
.265.048 
.425.000 
.315.220 
046.515 
432  258 
,791.314 
602.103 
556.718 


95.746,057 


-9  1'   27  790,930,885 


.50,015,487,985 

11,222,743.324 

2.206.965,728 

3,058,419.886 

965. .536, 252 

1,630.064,749 

894.581,738 

557.733,520 

544,707.071 

647,280,089 

378,961,698 

274.509.348 

179.348..'l28 

130.286.763 

160.1'<6..';.34 

179.380.037 

112.714.922 

50.740.767 

38.962.011 

94.743.745 

85,277.844 

68.905.327 

41.234.074 

,34.205.3: 

82. .595. 099 

80.435.000 

28,138.854 

22.128.609 

34,944.404 

37,  876.798 

31. .390. 506 

Not  Included 

Not    lncliid(Hl 

35.169.146 


+  5.0 

+  10.1 
+  14.9 
+  26.0 
+  35.5 
+  13.6 
+  10.3 
+  10.8 
+  16.1 

+  8.1 
+  21.9 
+  10.2 
+  14.3 
+  18.9 
+  30.8 

+  1.6 
+  25.1 

+  4.0 
+  23  7 
+  38.0 
+  10.0 
+  16.1 
+  14.4 
+  16.9 
+  .34.2 
+  13  4 
+  28.9 
+  17.5 
+  35.2 

— 1.7 

—3.8 
+  40.3 
—29.3 
+  11.3 
+  33.4 

+  5.7 
+  124.51 

—7.3 

+  7.2 
+  22.2 
+  23.7 


Week    ending    January     I. 


1921, 


4,225,083,510 

432,332,659 

164,405,712 

77,572,527 

34,714,584 

4,000,000 

14,103,271 

9.830,2.50 

4.750,642 

3.766,810 

2.338,512 

2,. 538, 539 

2,084,599 

4,085,989 


3,435,804 
1,179,253 
2,088,119 
1,703,098 

702,300 
1,100,000 

801,908 


2.100,000 
"'2'8V.396 


3,545,539 
1,415,260 


1920. 


5,737,014,003 

489,596,5.53 

142,056,950 

102„576,910 

36,314,222 

4,400,000 

15,724,683 

13,506,906 

3,909  „531 

4,700.000 

3.197,410 

4.185.171 

2.400.000 

4,523.092 


3.654,027 
1,430,673 
2,100,133 
1,300,000 
1,114,400 
1,689,291 
858,944 


2,000.000 
'"55V,944 


Not  Included 
Not  Included 


4.995.005,506  6.579.408.843 


530,439,947 

57,490,506 

120,231,980 

76,607,054 

25,360,732 

13,.500,000 

12,355,900 

10,900,907 

3,409,031 

4,543,158 

3,626,117 

3,986,094 

2,208,513 

1,613,074 

4.300,000 

7,374,000 

1,200,000 

1,747,099 

3,597,993 

1,025,298 

1,106  751 

1,693.302 

917.015 

1,400,000 


23.935,056.15? 


+  15.2 

+  3.5 
+  77.0 

+  1.2 
+  93.7 
+  21.4 

—7.5 
+  15.1 

—76 
+  11.2 
+  23.5 

+  4.4 

—2  9 
+  15  7 

—6 .91 

—0.2 
—12.8 
+  22.9 
+  33.4 
+  12.8 

+  8.4 

—0.2 

— 3  0 
+  27.4 
+  12.9 

+  6.2 
+  29.1 

+  4,1 

—10  1 

+  .541  0 

+  23.2 

In  total 

in  total 


1.173,300 
604,356 

1,200,000 
748,869 
909,908 
375,000 
290,311 


133,765 


896.133,030 

145,837,318 

63,000,000 

33,198,761 

34,812,885 

21, .540,692 

8,073,998 

7.014.617 

4. .547.753 

8.182.296 

8,438,218 

4,000  000 

2,925,131 

1,043,093 

1,987,281 


614,981,496 

65,5.50,985 

121,520,373 

86,000,000 

29,114,713 

15,454,000 

14,370,900 

12,000,489 

4,937,688 

6,423,417 

4,232,768 

4,725,313 

2,508,073 

2,010,027 

4,500.000 

8,925,000 

3,000,000 

2,285,455 

4,018,601 

1,506,251 

1,685,137 

1.735,202 

1,421,130 

1,600,000 


Inc.  or 
Dec. 


% 
—26.3 

—  11.7 
+  15.2 
—24.4 

—4.4 
—9.0 

—  10.3 
—27.2 
+  21.7 

—  19.9 
—26.9 
—39.4 
+  11.9 

—9.7 


— 6.0 
—17.5 

—0.6 
+  31  0 
—37.0 
—34 .9 

—6.6 


+  5.0 


— 49.3 


in  total 
in  total 


1919. 


t 

4,347,516 

414,380, 

124,6.59, 

80.812, 

24.015, 

4.000, 

14.288, 

9.904, 

3,975. 

5,177 

2„570, 

3.748, 

2.000, 

3,725, 


1918, 


231  3 

907 

157 

044 

.574 

000 

574 

021 

572 

986 

263 

352 

000 

618 


2,497,856 
1,018,.521 
2,003,877 
1,000,000 

795,100 
1,308,7,53 

752,067 


1,720,249 


407,190 


,500,805,556 

505.758.697 

75,058,316 

42,819,127 

20,957,011 

5,249,768 

10,869,317 

8,978,922 

3,678,620 

5,875, .508 

2,883,794 

3,309,956 

1,917,247 

3,107.115 

'  '2',34b',764 
1,148,343 
1,821.684 

908,807 
1,084,400 
1,096,682 

700,000 


2,403,596 
""506',98i 


—24.1  5,052,343.912  4,003,335,158 


1,207,356 
715,734 

1.300,000 

1,150,000 
822,797 
347,015 

1.220,510 


200,000 


1,021,476,430 

241,830,103 

48,700,781 

58,390,135 

22,183,008 

21,728.357 

15.724.919 

11,230,604 

9,323,000 

13,475,872 

6,921,607 

4,709,041 

3,406,937 

2,754.280 

2,773,263 


—14.4 
—12.3 

—1.1 
—11.5 
—13.0 
—12.6 
—14.0 

—9.2 
—29.7 
—29.3 
—14.3 
—15.6 
—14.4 
—19.8 

— J. 4 
—17.4 
—60.0 
—23.5 
—10.5 
—31.9 
—34.4 

—5.5 
—35.5 
—12.5 


—2.8 
—15.6 

—7.7 
—35.0 
+  10.6 

+  8.1 
—76.2 


-33.1 


1,747,595 
700,000 
681,2,53 
1,084.602 
1 ,400  000 
932,354 
500,000 
404,928 


+  16  1 


2,251,039 

800,000 

681,657 

1,752.664 

1,. 597. 503 

1.187,612 

668, .568 

723,125 


—12.3 

—39.7 
+  29.4 
—43 .2 
+  56.9 
—0.9 
— 44.9 
—37.5 
—51.2 
—39.2 
+  21.9 
—15.1 
—14.2 
— 40.3 
—28.3 


481,952,2.50 

57,881,802 

93,599,273 

64,033,494] 

28,. 53 1,967 

13.9.52.000 

9.500.000 

9.432.218 

5,916,596 

5,401.419 

4,026,056 

3,881,7,58 

1,927,225 

1,369,819 

3,797,497 

4,347,000 

2,497,353 

1,900.000 

1,609,909 

1,100,301 

1,210,406 

1,605,500 

973,454 

1,050,000 


822,0.54 
572,000 
810,000 
775,000 
698,954 
437,697 
1.291,246 


65,000 


474,074,534 

33,437,983 

75,581,375 

50,838,080 

20.309,967 

13,581,000 

9,146,500 

8,417,737 

5,196,861 

5,080.742 

4.264,301 

3,.569,433 

1,889,278 

1.440,408 

3,240,119 

4,413,000 

938,964 

1,429,856 

2,450,000 

1,121,597 

1,264,859 

1,605,500 

8.50,730 

1,034,189 

""'72b',833 
520,000 
900,000 
721,000 
536,904 
426,164 
1.110.059 


75,000 


806,969,308      736,186,973 


—22.4 
—12.5 
—0.1 
—38.1 
—  124 
—21.5 
—25.2 
.1 


165,710,752 

42,951,187 

49,177,746 

15,414.498 

15.797.219 

14,101.733 

8,841,369 

7,.502,423 

7,229,427 

12,207,636 

3,165.084 

2.637.423 

2.107.981 

2.890.543 


2,229.305 

513.122 

699.5,50 

1,207.808 

1. 228. 573 

1,245,573 

462., 571 

505,389 


176,843,849 

33.341,661 

38,972,468 

14,208,484 

17.817.929 

13.267.933 

8.076.305 

6.786.017 

7.431,738 

4,967,752 

4,588,975 

3,267,136 

1,919,405 

1,619,265 

'  '2,6Vr545 

1,005,823 

749,274 

1,876,197 

1,019,913 

882,311 

634,698 

441,908 


353253  3751     463.297.258'   —23.7      3.59.086.078      342.370.786 


Clearings  continued  on  page  120.     Clearings  by  Telegraph  on  page  119.      'Not  Included  in  totals;  comparison  iuruuiulcle. 
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THE  FINANCIAL  SITUATION. 

More  hopeful  views  prevail.  There  are  evidences 
of  improvement  in  the  general  situation,  and  the 
tone  is  distinctly  better  than  for  some  weeks  past. 
Labor  is  yielding  to  the  inevitable,  and  Avork  has 
been  resumed  at  a  number  of  idle  plants  at  reduced 
wages.  In  the  cotton  manufacturing  industry  the 
cut  in  wages  has  been  quite  generally  221/^ %,  and 
the  effect  here  of  the  resumption  of  work  has  been 
to  bring  a  recovery  in  the  price  of  cotton  of  fully 
two  cents  a  pound  for  the  week.  Ketailers,  too,  by 
degrees  are  falling  into  line,  and  some  noteworthy 
price  reductions  in  clothing  and  other  lines  have 
marked  the  ending  of  the  holiday  season.  The  credit 
strain  is  still  intense,  but  here,  too,  there  are  indica- 
tions of  some  easing  up,  and  money,  at  least  at  this 
centre,  is  in  distinctly  better  supply.  The  call  money 
rate  has  not  deviated  from  7%  throughout  the 
week,  and  a  disposition  is  also  growing  up  to  make 
loans  on  time,  though  only  for  the  shorter  maturi- 
ties. There  has  been  a  rise  during  the  week  of  over 
2%  in  certain  issues  of  Liberty  Loan  bonds,  and  the 
rally  in  the  stock  market,  which  was  a  feature  of 
affairs  last  week,  has  made  additional  progress  the 
present  week.  Some  further  small  bank  failures  in 
the  remoter  sections  of  the  United  States,  and  also  a 
minor  bank  failure  in  London,  have  not  served  to 
obscure  the  underlying  position  of  strength. 

Another  favorable  development  of  the  week  has 
been  a  notable  rise  in  exchange  rates  on  London. 
The  advance  has  been  over  10  cents  per  pound  ster- 
ling, bringing  the  price  for  demand  bills  up  to  the 
highest  figure  reached  since  last  August.  Last  but 
not  least  there  have  been  some  further  satisfactory 
earnings  statements  by  the  railroads  for  the  month 
of  November.  In  illustration  we  need  cite  only  the 
income  statement  of  that  typical  railroad  system, 
the  Pennsylvania  RR.  As  compared  with  the  cor- 
responding month  of  the  previous  year,  this  system 
enlarged  the  total  of  its  gross  revenues  for  the 
month  in  the  huge  sum  of  $22,370,817.  Higher  op- 
erating expenses  ate  up  over  $10,000,000  of  this  in- 
crease, but  even  then  there  remains  a  gain  in  net  of 
over  -112,000,000.  In  other  words,  the  company  in 
November  1920  earned  $7,020,033  above  operating 
expenses,  while  in  1919  it  had  actually  fallen  $5,252,- 
217  short  of  meeting  bare  operating  expenses.  Of 
course  the  contrast  between  the  two  years  is  height- 
ened by  the  fact  that  in  the  previous  year  a  strike 
had  prevailed  in  the  bituminous  coal  region,  but  the 
most  significant  feature  about  the  improvement 
now  recorded  is  that  a  point  has  been  reached  where 
the  company  is  again  able  to  show  a  substantial 
amount  of  net  in  excess  of  the  operating  expenses — 
in  this  instance  over  7  million  dollars — which  has 
not  been  the  case  before  for  many  a  long  month. 
The  result  shows  that  at  last  the  company  has  again 
succeeded  in  getting  control  of  its  expense  accounts. 
That  is  the  point  towards  which  all  the  roads  are 
aiming  and  a  point  that  they  all  are  eventually  sure 
to  reach. 


Further  details  concerning  the  new  agreement  for 
harmonious  living  between  the  employees  and  the 
management  of  the  Pennsylvania  Railroad  System 
bear  out  the  encouragement  indicated  by  the  an- 
nouncement of  the  meeting  called  to  consider  it. 
For  dealing  with  aU  controversial  questions  arising 
or  possibly  to  arise,  affecting  the  operating  service, 


a  "Joint  Reviewing  Committee"  is  established,  to  be 
composed,  on  the  side  of  the  management,  of  two 
representatives  from  each  of  the  four  regions  of  the 
system,  and  on  behalf  of  the  men,  of  their  general 
chairmen  in  engine  and  train  service.  All  votes  in 
this  committee  will  have  equal  power,  and  concur- 
rence of  two-thirds  will  be  required  on  any  decision. 
This  committee  will  handle  all  cases  except  those  in- 
volving discipline,  which  must  by  an  obvious  neces- 
sity be  placed  on  a  somewhat  different  basis;  when 
such  cases  come  before  the  committee  the  two  repre- 
sentatives of  the  management  in  the  region  where 
the  case  arises,  and  also  the  representatives  of  the 
employees  involved  in  the  case,  shall  not  sit  during 
consideration  of  the  particular  case,  but  may  act 
as  counsel  for  presenting  their  respective  claims, 
the  remaining  members  acting  as  the  board  of  hear- 
ing and  decision.  This  conforms  to  the  ancient  rule 
that  no  man  is  competent  to  pass  upon  his  own  case. 

Provision  is  of  course  made  for  taking  and  hearing 
appeals.  The  committee  will  meet  monthly.  Each 
general  superintendent  will  meet  monthly  with  the 
general  chairmen,  and  the  general  manager  of  each 
region  will  likewise  meet  monthly  with  them. 

This  is  the  outline,  and  it  is  said  in  the  news  re- 
port that,  for  the  first  time  in  the  road's  history, 
the  employee  will  have  equal  voice  and  vote  with  the 
management.  The  details  may  modify  themselves, 
as  experience  tests  them;  the  idea  itself  is  perma- 
nent and  can  only  grow  in  value  and  influence.  It 
tends  directly  to  remove  the  old  impression  that  the 
men  are  mere  mannikins.  It  tends  to  bring  them 
into  sympathy  and  into  the  recognition  of  a  common 
interest  with  the  managers. 

Long  ago,  we  were  told  that  if  "thy  brother  offend 
thee"  the  case  should  first  be  taken  up  directly  and 
privately  with  him;  if  he  would  not  hear,  it  might 
then  be  taken  up  with  two  or  three  witnesses ;  and 
then,  as  a  last  resort,  it  might  go  to  the  church. 
There  is  a  story  that  one  man  did  carry  his  supposed 
grievance  to  his  "brother"  in  close  conformity  to  this, 
and  the  brother  suggested  that  they  begin  with 
prayer,  which  he  himself  offered.  When  this  was 
concluded,  he  asked  his  caller  to  state  the  case,  and 
the  caller  hesitated,  and  said  that  now  he  didn't  re- 
member exactly  and  on  the  whole  he  thought  it  was 
nothing  of  any  real  account. 

Is  not  the  moral  clear  ?  Is  not  this  in  accord  with 
human  nature?  When  men  come  together  and  sit 
down  to  consider  and  measure  up  their  grievances, 
are  not  those  likely  to  shrink  in  apparent  magni- 
tude and  likely  to  be  composed  forthwith?  But 
when  there  comes  an  outsider,  who  lives  by  trouble, 
is  he  not  more  likely  to  create  or  to  deepen  and  mag- 
nify apparent  grievances  and  intensify  the  feeling  of 
hostility  than  to  settle  them  and  to  promote  con- 
cord? Experience  has  proved  this  to  be  so,  and 
both  sides  on  the  line  in  industrial  affairs  are  draw- 
ing together,  so  that  presently  that  old  line  of  sepa- 
ration may  become  invisible. 

How  far  a  distance  has  been  really  traversed  since 
the  issue  raised  by  the  Big  Four  in  Washington,  in 
the  closing  months  'of  1916,  when  the  threat  was 
made  that  the  country  should  be  put  into  the  status 
of  a  city  under  seige  unless  demands  were  satisfied ! 
We  need  not  anticipate  or  forecast  in  detail  the  re- 
sults which  will  be  worked  out.  It  is  enough — and 
it  is  much — to  get  the  idea  firmly  into  men's  minds 
and  the  precedent  established. 
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Brief  reference  was  made  in  last  week's  issue  of 
the  "Clironicle"  to  Marshal  Foch's  i-eport  on  (Ger- 
man disarmament,  which  was  presented  to  the  Al- 
lied Ambassadors  a  week  ago  yesterday.  The  more 
detailed  advices  received  last  Saturday  stated  that 
it  was  granted  in  the  report  that  "Berlin  has  met 
the  requirements  regarding  the  Keichswehr,  or  regu- 
lar army,  by  reducing  it  to  100,000,"  but  that  she 
had  failed  to  disarm  her  citizen  police.  It  was 
claimed  in  the  report  that  the  latter  "have  large 
numbers  of  machine-guns  and  at  least  800,000  rifles, 
and  the  probability  is  expressed  that  the  number  of 
rifles  actually  will  reach  1,400,000."  According  to 
the  Paris  correspondent  of  the  New  York  "Tribune," 
the  report  said  that  "Germany  has  shown  an  entirely 
indifferent  spirit  toward  the  disbanding  of  the  citi- 
zen police,  which  are  no  longer  needed,  and  that 
the  Allies  must  remedy  this  situation."  He  said  also 
that  Marshal  Poch,  "in  the  name  of  the  Allied  Con- 
trol Commission,  lays  particular  stress  on  Ger- 
many's secret  construction  of  aeronautical  mate- 
rial." The  Paris  correspondent  of  the  New  York 
"Herald"  sent  word  that  "the  disarmament  period 
in  the  Spa  protocol  expiring  at  midnight  without 
compliance  by  Germany,  France  has  asked  for  a 
conference  of  Allied  Premiers  to  fix  definitely  a  pol- 
icy toward  Germany,  on  account  of  her  infraction 
of  the  terms."  He  added  that  "it  is  accepted  with- 
out question  here  that  the  Powers  will  accede  im- 
mediately to  the  French  request  and  that  a  confer- 
ence, wherein  France,  Great  Britain,  Belgium  and 
even  Japan  will  participate  will  be  held  next  week, 
either  in  Paris  or  in  London." 

Under  date  of  Jan.  2,  the  Paris  correspondent  of 
theNew  York  "Times"  cabled  that  "France  starts  the 
New  Year  with  a  resolution  to  make  Germany  pay 
and  make  Germany  disarm.  The  whole  foreign  pol- 
icy of  her  Government  will  be  shaped  by  those  con- 
siderations." Two  days  later  he  sent  a  long  dis- 
patch to  his  paper,  in  which  he  said  that  "above  the 
flood  of  ink  and  semi-official  talk  flowing  about  the 
question  of  German  disarmament,  these  three  facts 
stand  out :  first,  the  French  are  not  going  to  occupy 
the  Ruhr  Basin  in  the  immediate  future ;  second,  the 
Allied  Premiers  will  meet  in  about  a  week  and  give 
Germany  more  time  to  fulfill  her  Spa  promises; 
third,  the  Brussels  Reparation  Conference,  sched- 
uled to  reopen  on  Jan.  10,  may  be  postponed  until 
after  the  disarmament  question  is  settled."  The 
announcement  came  from  Berlin  under  date  of  Jan. 
1  that  "the  German  Government  has  replied  to 
France's  charges  that  Germany  has  not  fulfilled  the 
provisions  of  the  Spa  agreement.  The  Berlin  Cabi- 
net says  France  expected  Germany  to  do  the  im- 
possible under  that  agreement;  that  the  agreement 
was  impossible  to  fulfill  in  the  letter  of  its  execution, 
and  that  Germany  has  done  her  best  to  carry  out  its 
terms."  In  another  cablegram  from  Berlin  to  the 
New  York  "Herald"  it  was  claimed  that  "Dr.  George 
Escherich,  organizer  and  commander  of  the  Bavarian 
civic  guards  and  head  of  the  Bavarian  Forestry  De- 
partment, defies  the  Allies  in  so  far  as  yielding  to 
the  demand  by  France  for  the  disarmament  of  his 
forces."  The  correspondent  added  that  "the 
strength  of  the  Bavarian  Civic  Guards  has  been  es- 
timated at  about  200,000  officers  and  men."  He  also 
said  that  Dr.  Escherich  observed  to  him  that  "my 
views  on  the  question  of  the  Civic  Guards  are  too 
weU  known  to  make  it  necessary  to  repeat  them." 
In  a  Paris  cablegram  dated  Jan.  4  it  was  stated  that 


official  announcement  had  been  made  that  "a  con- 
lereiue  of  the  Allied  Premiers  will  be  held  in  PariB 
toward  the  end  of  January,  when  Marshal  B^och's 
report  on  German  disarmament  and  the  question  of 
(icrman  reparations  will  be  considered."  According 
to  a  Paris  cablegram  to  the  New  York  "Tribune," 
Senator  Medill  McCormick,  who  was  passing  through 
l*aris  on  his  way  back  to  the  United  States,  after  a 
comprehensive  trip  through  Europe,  "is  carrying 
back  with  him  to  America  the  opinion  that  France 
has  no  need  to  fear  for  her  eastern  frontier  for  a 
long  time  to  come."  He  was  said  to  have  expressed 
the  belief  also  that  "Germany  is  utterly  incapable  of 
making  war  for  another  twenty  years." 

The  Paris  correspondent  of  the  New  York  "Eve- 
ning Post"  said  that  "when  the  indemnity  experts 
of  the  Allied  Powers  reconvene  at  Brussels  this 
month  to  resume  consideration  of  what  Germany 
must  pay  they  will  take  as  a  basis  of  discussion  a 
series  of  annuities  totaling  about  255,000,000,000 
gold  marks."  He  said  also  that  the  tentative  pro- 
gram provides  "3,000,000,000  marks  annually  for  the 
first  five  years;  6,000,000,000  marks  annually  for  the 
next  five  years,  and  7,000,000,000  marks  annually 
for  the  next  thirty  years."  Discussing  the  matter 
further,  he  explained  that  "the  program  also  pro- 
vides for  discounts  as  a  reward  for  advance  pay- 
ments and  gives  the  Reparation  Commission  some 
leeway  in  making  reductions  in  the  rate  of  increase 
for  the  five-year  periods,  if  convinced  Germany  can- 
not meet  the  full  schedule."  According  to  a  Paris 
cablegram  to  the  New  York  "Herald,"  official  an- 
nouncement was  made  in  that  city  Wednesday  after- 
noon that  "Premier  Lloyd  George  of  Great  Britain 
has  suggested  that  the  Allied  Premiers  meet  in 
Paris  on  Jan.  19  to  consider  the  German  disarma- 
ment and  reparation  question  and  that  France  has 
accepted  the  suggestion."  It  was  reported  in  Paris 
that  the  "French  Government  would  have  liked  to 
have  had  the  meeting  of  the  Premiers  fixed  for  an 
earlier  date." 


In  an  Associated  Press  cablegram  from  Paris 
Thursday  morning  it  was  stated  that  "individual 
members  of  the  Council  of  the  League  of  Nations 
have  been  talking  informally  among  themselves  on 
the  advisability  of  sending  a  special  intermediary 
or  envoy  to  Mr.  Harding,  immediately  after  his  in- 
auguration as  President  of  the  United  States,  to 
present  the  case  of  the  League  of  Nations  and  to  urge 
upon  him  the  difficulties  that  European  countries 
would  experience  in  abandoning  the  present  League 
and  setting  up  a  new  form  of  Association  of  Na- 
tions." It  was  said  also  that  the  "principal  ground 
for  this  contention  is  that  the  League  Covenant  is  a 
part  of  the  Peace  Treaty,  which  gives  the  League 
administration  over  the  Sarre  Valley,  the  Danzig 
region  and  a  number  of  mandates  and  plebiscites." 
According  to  the  dispatch  this  reported  plan  on  the 
part  of  the  Council  "has  led  to  a  growing  conviction 
among  the  principal  Allied  Powers  that  the  League 
should  be  kept  going  in  some  form,  but  not  neces- 
sarily as  now  constituted."  Finally  the  dispatch 
stated  that  "confidence  is  expressed  here  that  if 
direct  discussion  eliminated  from  the  Covenant  all 
that  is  objectionable  to  the  United  States,  the  Presi- 
dent-elect would  not  insist  on  the  abandonment  of 
the  organization  already  at  work,  which  is  held  to 
be  bound  up  with  so  many  important  European  in- 
terests." 
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Aunouiiceiuent  was  made  in  Paris  ou  Thursday 
that  "Sir  Eric  Drummoud,  Secretary-General  of  the 
League  of  Nations,  has  called  a  conference  on  com- 
munications and  transit,  to  be  held  in  Barcelona, 
Spain,  late  in  February." 


There  has  been  practically  the  same  degree  of 
uncertainty  as  to  the  actual  whereabouts  of  Eamon 
de  Valera,  self-styled  "President  of  the  Irish  Kepub- 
lic,"  since  he  was  reported  a  week  ago  yesterday  af- 
ternoon to  have  landed  in  his  native  country,  as  there 
was  during  the  last  two  weeks  or  so  of  his  stay  in 
the  United  States.  In  a  special  cablegram  from 
Dublin,  under  date  of  last  Friday,  to  the  New  York 
"Times,"  the  correspondent  said  that  "it  is  defi- 
nitely stated  in  well-informed  circles  that  De  Valera 
has  not  landed  in  Ireland."  In  a  cablegram  the 
same  evening  from  London  to  the  Chicago  "Tribune" 
the  assertion  was  made  that  "officials  of  Scotland 
Yard  and  members  of  the  United  States  Secret  Serv- 
ice stated  to-night  that  Eamon  de  Valera  had  not 
reached  Ireland."  It  was  added  that  "advices  from 
Ireland  said  he  was  not  expected  there  yet."  Tim 
McNulty,  representing  the  Irish  Vigilance  Society, 
according  to  an  Associated  Press  dispatch  from  Lon- 
don the  next  day,  declared  that  "Eamon  de  Valera 
is  in  Ireland,  where  'he  enjoyed  his  share  of  the 
Christmas  goose.'  "  As  against  this  statement  came 
one  from  the  London  correspondent  of  the  New 
York  "Tribune,"  in  which  he  said  that  the  "closest 
political  friends  of  Eamon  de  Valera  told  the  'Trib- 
une' correspondent  in  Dublin  to-day  that  De  Valera 
is  not  yet  in  Ireland."  He  added  that  "this  state- 
ment was  made  as  an  expression  of  opinion  rather 
than  necessarily  of  fact,  because  it  is  evident  that 
De  Valera's  exact  intentions  have  been  kept  secret 
from  the  majority  of  his  most  trusted  confidants." 
Sunday  the  Dublin  correspondent  of  the  New  York 
"Times"  cabled  that  "my  inquiries  into  the  mys- 
tery of  De  Valera's  whereabouts  lead  me  to  believe 
he  has  actually  arrived  in  Ireland." 

That  country  has  not  been  quiet  this  week,  by  any 
means.  About  a  week  ago  it  was  reported  that  seven 
houses  in  towns  near  to  Cork,  together  with  their 
contents,  had  been  burned  by  the  military,  "as  a 
result  of  an  ambush  of  the  police  near  Midleton." 
On  Jan.  4  an  official  proclamation  was  issued  in 
Dublin,  extending  "the  martial  law  area  to  Counties 
Clare,  Waterford,  Wexford  and  Kilkenny  and  to  the 
city  of  Waterford." 

The  most  sensational  report  regarding  the  claim 
that  De  Valera  had  arrived  in  Ireland  came  Thurs- 
day morning  in  a  cablegram  from  Dublin  to  the  New 
York  "Times,"  in  which  it  was  asserted  that  he  had 
been  invited  to  London  by  Premier  Lloyd  George  to 
discuss  means  for  settling  the  Irish  situation.  The 
London  correspondent  of  the  Chicago  "Tribune"  ca- 
bled at  the  same  time  that  "it  was  stated  by  the 
highest  authorities  that  Eamon  de  Valera  has  re- 
ceived an  invitation  to  come  to  London  to  confer 
with  the  Prime  Minister  on  the  future  Government 
of  Ireland."  He  reiterated  his  assertion  in  a  cable- 
gram yesterday  morning  and  claimed  that  De  Va- 
lera's whereabouts  are  known.  The  latter  is  expect- 
ed to  issue  a  statement  or  proclamation  in  the  near 
future.  According  to  a  special  London  cablegram 
to  the  New  York  "Tribune"  yesterday  morning,  "Ea- 
mon de  Valera,  ^President  of  the  Irish  Kepublic,' 
after  consultation  with  Sinn  Fein  leaders  in  Dublin, 
is  said  to  have  decided  that  the  time  is  not  ripe  for 


jx'ace  negotiations.    Dublin  advices  say  that  De  Va- 
lera holds  that  recognition  of  Ireland's  independ- 
ence remains  the  only  basis  for  peace  pourparlers." 
Jle  added,  however,  that  "it  has  been  made  quite 
plain  in  the  invitation  that  secession  of  Ireland  from 
the  iCmpire  will  not  be  tolerated,  and  that  Ulster's 
right  to  separate  treatment  must  be  recognized." 
The  correspondent  of  the  latter  paper  stated  also 
that,  so  far  as  he  could  find  out,  no  reply  had  been 
received  from  De  Valera,  but  that  he  had  been  in- 
formed "from  Ireland  that  a  statement  from  him  is 
expected  late  to-night  or  to-morrow."  [Wednesday 
or  Thursday.]      The  London  correspondent  of  the 
New  York  "Herald"  apparently  had  not  received  in- 
formation of  this  character,  inasmuch  as  he  cabled 
the  same  evening  that  "there  is  no  further  talk  of 
Irish  negotiations,  but  the  hope  for  an  Irish  peace 
is  stronger  than  ever."      He    added    that  he    had 
learned  "from  an  authoritative  quarter  that  Sinn 
P'ein,  with  or  without  Eamon  de  Valera,  must  make 
its  own  choice.     It  must  choose  between  a  contin- 
uance of  the  hopeless  fight  to  cut  Ireland  out  of  the 
British  Empire  by  violence  or  agree  to  try  to  work 
under  the  present  Home  Rule  Act."     The  corre- 
spondent in  the  British  capital  of  the  New  York 
"Tribune"  sent  a  cablegram  to  his  paper  along  much 
the  same  lines.    He  said  that  "Irish  peace  prospects, 
which  were  regarded  as  remote,  following  the  fruit- 
less ending  of  the  negotiations  between   Premier 
Lloyd  George  and  Father  O'Flannigan,  are  steadily 
reviving.     In  most  quarters  the  return  of  De  Va- 
lera is  regarded  as  portending  pacific  negotiations 
rather  than  as  an  incitement  to  renewed  resistance." 
It  was  reported  in  a  dispatch  from  London  under 
date  of  Jan.  5  that  the  Manchester  correspondent 
of  the  London  "Times"  had  sent  word  that  De  Va- 
lera "stayed  at  least  two  nights  and  three  days  in 
Manchester  last  week  on  his  way  to  Ireland  from 
the  United  States."    The  correspondent  added  that 
"he  arrived  in  an  ordinary  train,  undisguised  and 
walked  through  the  streets  to  keep  an  appointment 
with  the  leaders  of  the  Manchester  Sinn  Feiners." 
Sir  Hamar  Greenwood,  Chief  Secretary  for  Ire- 
land, in  the  course  of  an  after-dinner  speech  in  Lon- 
don about  a  week  ago,  was  quoted  as  having  said 
that  "within  six  months  two  powerful  Parliaments 
will  be  working  in  Ireland  for  the  amicable  settle- 
ment of  a  question  which  has  caused  much  ill-feeling 
and  misunderstanding  between  Great  Britain  and 
the  United  States." 


Definite  announcement  was  made  in  Trieste  a 
week  ago  last  evening  that  "the  protocol  effecting 
settlement  of  the  Fiume  question"  had  been  signed 
during  the  afternoon.  It  was  stated  also  that  Ga- 
briele  d'Annunzio  and  his  Legionaries  would  leave 
Fiume  within  five  days.  According  to  the  announce- 
ment also,  "all  terms  laid  down  to  the  Fiume  dele- 
gation by  General  Caviglia  were  accepted."  It  was 
explained  that  "these  terms  included  the  release  of 
Legionaries  from  their  oaths  of  allegiance  to  the 
Regency  of  the  Quarnero,  abandonment  of  the 
Islands  of  Arbe  and  Veglia  in  the  GuK  of  Quarnero, 
restoration  of  all  prisoners  made  by  the  Legionaries, 
and  the  surrender  of  all  arms  and  munitions  appro- 
priated from  the  Italian  army,  and  that  all  Legion- 
aries not  natives  of  Fiume  should  leave  within  five 
days."  In  a  cablegram  from  Abbazia,  Jugo-Slavia, 
it  was  stated  that  "Dr.  Antonio  Grossich,  former 
head  of  the  National  Council  of  Fiume;  Rickardo 
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Gigante,  Mayor  of  Finme,  and  Captain  Hostwenturi, 
who  was  Director  of  National  Defense  in  the  city, 
have  been  constituted  the  Provisional  Government 
of  Fiume  to  sign  the  pact  presented  by  General  Ca- 
viglia  and  administer  the  city's  affairs  until  elec- 
tions are  held."     There  were  persistent  rumors  in 
circulation  in  Fiume,  according  to  advices  received 
in  Kome,  that  "the  Regency  of  the  State  will  be 
offered  to  the  Duke  of  Aosta  and  his  heirs  by  a 
plebiscite  of  the  people  soon  after  the  situation  in 
Fiume  has  become  normal."     The  announcement 
came  from  Trieste  Monday  morning  that  exchange 
of  prisoners  taken  during  the  fighting  at  Fiume  was 
already  under  way  and  that  163  regulars  and  100 
Legionaries  had  been  returned  to  Fiume.     It  was 
added  that  "order  is  being  maintained  in  the  city  by 
special  police,  organized  by  the  National  Council, 
while  the  Italian  Government  has  offered  a  special 
detail   of   soldiers,   should   their    services    be    re- 
quired."   The  Paris  correspondent  of  the  New  York 
"Tribune"  said  that,  according  to  reports  that  had 
reached  the  French  capital  from  various  Italian  cen- 
tres, there  might  be  sensational  developments  as  a 
result  of  the  signing  of  the  Rapallo  Treaty.     Ac- 
cording to  those  reports  the  negotiations  between 
Italy, and  Jugo-Slavia  lasted  only  about  48  hours. 
Queen  Helene  was  said  to  have  been  greatly  dis- 
pleased over  the  terms  and  to  have  opposed  the 
abandonment  of  her  father,  King  Nicholas  of  Mon- 
tenegro.   The  report  stated,  furthermore,  that  "King 
Victor  Emanuel,  who  is  on  very  bad  terms  with 
Premier  Giolitti,  did  not  dare  interfere  without  over- 
stepping his  constitutional  rights,  and  the  most  he 
was  able  to  obtain  was  an  offer  of  an  annuity  of 
300,000  francs  to  Nicholas,  which  so  far  Nicholas 
has  refused  to  accept."      Paris    heard    also    that 
D'Annunzio  was  likely  to  come  to  that  city  to  write 
his  memoirs  and  become  a  theatrical  producer.    It 
was  said  that  he  was  expected  at  the  end  of  this 
week. 


In  reviewing  the  situation  and  outlook  in  Ger- 
many at  the  beginning  of  the  new  year  the  Associa- 
ted Press  correspondent  said  that  "the  feature  of 
Germany's  international  relations  which  is  arousing 
keen  interest  on  the  opening  day  of  the  new  year  is 
the  prospective  early  peace  with  the  United  States." 
Public  opinion  views  the  coming  of  peace  as  one  of 
the  few  agreeable  aftermaths  of  the  war."  Continu- 
ing, he  said :  "Germany  enters  the  new  year  with  a 
growing  sense  of  the  gravity  of  her  position  under 
the  Treaty  of  Versailles  and  of  the  immensity  of  the 
cost  she  is  called  on  to  pay  for  a  lost  World  War. 
Another  prominent  manifestation  at  the  opening  of 
1921  is  the  steady  drift  away  from  political  and 
economic  radicalism,  so  that  no  matter  how  the 
treaty  is  modified  in  the  near  future  Germany  is 
resigned  to  her  inevitable  lot,  and  is  seeking  to  meet 
it  with  an  intensification  of  effort  and  of  exploita- 
tion throughout  her  wide  field  of  industries  and  re- 
sources." He  declared,  furthermore,  that  "German 
prophets  of  Russian  Communism  are  finding  dwin- 
dling favor  among  the  rank  and  file  of  the  German 
proletariat."  Taking  up  the  financial  position  of 
the  country,  he  said  that  "Germany  enters  the  new 
year  with  a  national  debt  which  will  far  exceed  200,- 
000,000,000  marks  by  April  1  next.  This  sum  does 
not  include  amounts  she  is  called  on  to  pay  to  her 
own  subjects  in  private  claims.  They  will  add  an- 
other 100,000,000,000  marks  to  the  above  total.   The 


Government  admits  a  railway,  postal  and  telegraph 
deficit  of  20,000,000,000  marks.  It  is  threatened  with 
a  huge  increase  in  the  public  payrolls.  Its  domestic 
budgets  generally  have  vacillated  so  freely  in  the 
course  of  presentation  to  the  Reichstag  that  they  no 
longer  offer  a  tangible  basis,  but  merely  analytical 
computations." 

Naturally  the  death  of  Dr.  Theobald  von  Beth- 
niann  Ilolhvog,  former  (ierman  Imperial  Chancellor, 
on  New  Year's  evening,  attracted  considerable  at- 
tention. His  illness  had  been  brief  and  the  end  came 
on  his  estate  at  Hohenfinow  near  Berlin.  The  de- 
ceased had  apparently  been  in  good  health  until  a 
few  days  before.  The  dispatches  stated  that  he  had 
spent  Christmas  as  usual  with  his  family,  but  that 
he  contracted  a  cold  which  developed  into  acute 
pneumonia. 

About  mid-week  it  was  reported  from  Berlin,  via 
London,  that  Germany  was  threatened  with  ex- 
tensive railway  and  industrial  strikes.  According 
to  a  news  agency  dispatch  from  the  German  capital 
received  in  London,  "a  large  majority  of  the  Ger- 
man railwaymen  have  voted  in  favor  of  a  strike." 
A  cablegram  from  Berlin  to  the  New  York  "Herald" 
Thursday  morning  stated  that  "scattered  returns 
from  a  strike  vote  taken  by  the  German  railroad 
workers  show  about  80%  majority  in  favor  of  the 
strike,  and  about  100%  for  a  rejection  of  the  Gov- 
ernment's wage  proposal,  which,  if  accepted  by  the 
workers,  would  mean  adding  2,000,000,000  marks  a 
year  to  the  railroad  budget,  while  if  the  scale  of 
wages  demanded  by  the  employees  should  become 
effective  it  would  mean  an  increase  of  6,000,000,000 
marks."  The  dispatch  stated  also  that  preparations 
were  being  made  by  the  officials  of  the  railroads  to 
cope  with  a  strike.  The  correspondent,  in  explain- 
ing the  situation  further,  declared  that  "at  present 
the  German  railroads  spend  two  marks  for  every 
mark  they  receive,  despite  the  fact  that  passenger 
rates  are  now  400%  and  freight  rates  more  than 
600%  greater  than  they  were  in  1913."  He  said  also 
that,  according  to  statements  made  at  a  recent  con- 
ference between  representatives  of  the  Government 
and  of  the  railroad  employees,  these  "rates  will  have 
to  be  doubled."  In  a  cablegram  from  Berlin  yester- 
day morning  to  the  New  York  "Herald"  it  was 
claimed  that  "a  compromise  agreement  has  been 
reached  by  representatives  of  the  Government  and 
of  the  German  railroad  workers."  The  correspond- 
ent said  also  that  "the  Government  has  yielded  to 
the  demands  of  the  workers  to  the  sum  of  4,000,000,- 
000  marks  a  year,  and  although  the  settlement  re- 
quires the  formal  consent  of  Dr.  Wirth,  Minister  of 
Finance,  no  doubt  is  felt  in  Cabinet  circles  here  that 
he  will  agree  to  it." 


The  first  session  of  the  new  Greek  Assembly  was 
held  in  Athens  on  Wednesday.  King  Constantine 
and  his  family  made  their  first  public  ap- 
})earance  since  their  return  from  Switzerland. 
The  King  read  a  message  of  400  words,  in  which  he 
urged  changes  in  the  Greek  Constitution,  one  of 
which  is  the  establishment  of  a  Senate.  The  King 
reiterated  his  assurances  that  "the  army  would 
guard  Greece's  new  provinces,  and  that  Greece 
would  endeavor  to  retain  the  friendship  of  the  Allies, 
which  was  traditional,  and  also  the  good-will  of 
Serbia  and  Rumania."  The  Assembly  adjourned  to 
Jan.  24  without  official  action. 
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In  a  review  of  conditions  in  France,  at  the  begin- 
ning of  the  3'car,  a  special  correspondent  of  the  New 
York  "Times"  asserted  that  "the  new  year  opened 
gloomily  for  France,  so  far  as  business  and  finance 
are  concerned.    The  country  is  in  the  trough  of  the 
wave  of  business  depression,  due  primarily  to  the 
difficulty  of  readjusting  the  high  retail  prices  to  the 
big  fall  in  prices  of  raw  materials."    From  what  he 
said  there  has  been    the    same    so-called    "buyers' 
strike"   in   France  that  there  was  in  the  United 
States  for  some  months.     In  other  respects  condi- 
tions naturally  are  quite  similar.    For  instance,  the 
correspondent  pointed  out    that    "the    purchasing 
power  of  the  public  is  further  reduced  by  increasing 
unemployment."    With  respect  to  the  financial  situ- 
ation he  observed  that  "undoubtedly  the  blackest 
spot  in  France's  budget  is  the  terrific  drain  of  the 
yearly  billions  for  reparations  and  pensions.    From 
a  practical  standpoint  little  is  gained  by  camouflag- 
ing this  huge  item  in  the  national  expenditure  as 
'expenses  recoverable  from  Germany.' "    He  added 
that  "it  is  quite  true  that  Germany  pledged  herself 
to  repay  it  when  she  signed  the  Peace  Treaty,  and 
France's  allies  backed  that  pledge  with  their  sig- 
natures, but  the  fact  remains  that  France  is  paying 
it  now,  that  she  has  already  so  spent  upwards  of 
40,000,000,000  francs  since  the  armistice,  and  that 
the    annual    expenditures     on    this    count,    which 
is    not    covered    by    revenue    and    is    being     met 
by  loans  and  currency  inflation,  is  not  far  from  the 
equivalent  to  France's  annual  income."    He  pointed 
out  that,  on  the  other  hand,  "the  central  factor  of  a 
nation's  economic  life,  the  balance  of  trade,  is  dis- 
tinctly a  matter  for  encouragement."    He  said  that 
"in  the  first  eleven  months  of  the  past  year  there 
was  still  the  wide  gap  of  11,000,000,000  francs  be- 
tween imports  and  exports,  but  the  figures  for  the 
corresponding  period  of  1919  showed  a  difference  of 
21,000,000,000  francs  on  the  wrong  side,  so  that 
there  has  been  a  gain  of  10,000,000,000  francs  in 
1920."    He  added  still  further  that  "what  is  more, 
the  figures  have  steadily  improved  throughout  the 
last  year  and  the  last  return  for  the  three  months 
indicate  that  once  the  period  of  business  stagnation 
is  over  France  ought  to  be  able  to  raise  exports  al- 
most to  the  level  of  imports  in  1921."    With  regard 
to  the  future  he  said  that  expert  opinion  was  di- 
vided. 


The  present  Cabinet  in  France  appears  to  be 
meeting  continued  opposition.  In  a  special  cable- 
gram to  the  New  York  "Tribune"  the  assertion  was 
made  that  "at  next  Tuesday's  meeting  Maurice  Ray- 
naud will  demand  reasons  for  the  Government's 
weakness  toward  Germany."  The  correspondent 
added  that  it  is  possible  that  the  Leygues  Ministry 
will  be  overthrown  because  France  failed  to  march 
into  Germany  on  Jan.  1,  the  date  the  Spa  agreement 
expired."  He  claimed  also  that  "many  Frenchmen, 
angered  by  the  Government's  policy,  desired  to  see 
Premier  Leygues  replaced  by  an  active  man  not 
afraid  of  strong  measures."  The  Paris  corre- 
spondent of  the  New  York  "Tribune"  cabled  last 
evening  that  "France  is  on  the  eve  of  an  over- 
throw of  the  Ministry."  The  New  York  "Times" 
correspondent  at  Paris  cabled  yesterday  morning 
that  "it  has  become  generally  known  that  at  the 
coming  conference  of  Premiers,  M.  Leygues  will  in  all 
probability  agree  to  the  British  plan  to  give  more 
time  to  Germany  in  which  to  complete  disarma- 


ment." The  New  York  "Tribune"  correspondent 
took  quite  a  different  position  in  a  dispatch  to  his 
paper,  when  he  said  that  "French  political  circles 
are  making  ready  for  the  clash  between  French  and 
British  ideals  that  is  to  come  in  Paris  on  Jan.  19, 
when  a  meeting  of  the  Supreme  Council,  of  utmost 
importance  to  all  the  world,  will  be  held." 


There  has  been  considerable  discussion  in  London 
banking  circles  over  a  proposal  of  the  Government 
to  issue  "credit  bonds  to  make  possible  the  resump- 
tion of  trade  with  impoverished  European  coun- 
tries." In  one  dispatch  it  was  said  that,  while 
"there  is  no  difference  of  opinion  as  to  the  necessity 
of  some  such  scheme,  the  discussion  has  turned  to 
the  details."  Bank  managers  and  directors  of  insur- 
ance companies,  while  admitting  their  eagerness  to 
do  all  they  could  to  forward  the  project,  "naturally 
asked  what  are  the  risks  they  are  to  undertake."  It 
was  suggested  that  many  countries  in  Europe  are 
issuing  additional  paper  money  every  week,  with  the 
result  that  there  is  a  varying  value  to  everything  in 
those  countries.  This  makes  the  risk  more  hazard- 
ous. The  director  of  an  insurance  company  sug- 
gested that  "the  simplest  way  would  be  for  the 
Government  to  undertake  the  greater  share  of  the 
risk,  or,  better  still,  that  there  should  be  an  inter- 
national guarantee." 

The  London  correspondent  of  the  New  York 
"Tribune"  cabled  that  "the  British  Foreign  Office 
is  finding  itself  exceedingly  embarrassed  by  the 
growing  hostility  of  British  traders  in  the  Far  East 
to  the  Anglo-Japanese  alliance,  and  the  surprisingly 
sympathetic  attitude  assumed  by  the  British  domin- 
ions toward  America  on  the  question  of  anti-Japa- 
nese legislation."  He  added  that  the  "British  Far 
Eastern  traders  are  now  telling  the  Government 
that  the  Japanese  took  advantage  of  the  treaty  dur- 
ing the  war,  and  that  as  a  result  British  trade  has 
suffered  heavily  in  the  last  five  years."  He  declared, 
furthermore,  that  "even  the  proponents  of  the  alli- 
ance now  admit  that  the  agreement  must  be  amended 
if  it  is  to  be  renewed  this  year." 

The  "Tribune"  correspondent  in  London,  in  an- 
other cablegram,  said  that  before  Leonid  Krassin, 
the  Bolshevik  trade  envoy,  returns  to  Moscow  Sat- 
urday [to-day]  he  will  hold  two  more  conferences 
with  Sir  Robert  Home,  President  of  the  Board  of 
Trade,  on  the  subject  of  the  Anglo-Russian  trade 
agreement."  He  added  that  "the  British  now  seem 
definitely  converted  to  the  idea  that  the  only  way  to 
meet  the  peril  of  Bolshevism  is  to  do  business  with  its 
advocates."  He  said  also  that  "although  the  trading 
agreement  may  prove  to  be  of  little  commercial 
importance,  it  will  have  considerable  political  value, 
as  it  will  silence  the  labor  leaders  here  who  have 
been  criticizing  the  Government  on  this  score.  When 
the  Government  announces  the  conclusion  of  the 
negotiations  with  Russia  it  will  have  almost  unani- 
mous support  from  the  country,  whereas  a  year  ago 
all  the  weight  of  business  interests  was  against  such 
an  agreement  with  the  Bolsheviki."  The  same  day 
the  announcement  came  through  the  Associated 
Press  that  "proposals  for  the  formation  of  a  corpo- 
ration, capitalized  at  £10,000,000,  for  the  purpose 
of  facilitating  trade  between  Russia  and  Great  Brit- 
ain, which,  it  is  understood,  has  been  approved  by 
the  Government  and  Leonid  Krassin,  Russian  Soviet 
representative,  have  been  announced  by  the  London 
'Times'."     It  was  added  that  "the  plans  await  the 
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action  of  the  Russian  branch  of  the  London  Chamber 
of  Commerce  on  Jan.  12."  The  further  statement 
was  made  that  "the  corporation's  capital  will  be 
subscribed  equally  by  Russia  and  Great  Britain. 
It  will  buy  from  and  sell  directly  to  British  manu- 
facturers and  traders  at  competitive  prices,  the  privi- 
lege to  be  open  to  all  firms,  whether  members  of  the 
corporation  or  not." 

In  a  cablegram  from  London  to  the  New  York 
"Herald"  yesterday  morning  Sir  Robert  Home. 
President  of  the  British  Board  of  Trade,  was  quoted 
as  having  announced  that  Leonid  Krassin  was  re- 
turning to  Russia  "with  a  trade  agreement  in  his 
pocket  needing  only  Soviet  approval."  Sir  Robert 
was  also  reported  to  have  said  that  he  "heartily  ap- 
proved a  resumption  of  trade  relations  with  Russia." 


Another  bank  failure  in  I^ondon  was  announced 
Thursday  morning.  It  was  that  of  the  British-Amer- 
ican Continental  Bank.  The  suspension  was  at- 
tributed in  London  advices  to  "the  general  financial 
situation."  It  was  added  that  "it  is  believed  the 
bank  advanced  money  on  produce,  chiefly  Canadian, 
and  was  unable  to  realize  during  the  present  trade 
stagnation."  The  institution  was  formerly  known  as 
Hannevig's  Bank,  Ltd.  Last  September  it  expanded 
its  facilities  in  the  expectation  of  "increasing  busmess 
with  the  Continent  and  the  United  States."  Accord- 
ing to  the  London  dispatches  Thursday,  "the  failure 
has  not  affected  the  situation  here."  At  the  bank  it 
was  claimed  that  "payments  would  be  made  in  full." 
An  official  of  the  institution  was  quoted  as  having 
said  that  "the  failure  of  a  foreign  exchange  house  in 
America  had  placed  the  bank  in  its  present  position." 
This  assertion  was  substantiated  in  the  London  dis- 
patches yesterday  morning.  The  records  show  that 
the  authorized  capital  of  the  concern  is  £2,500,000, 
of  which  £1,242,360  was  issued  in  £5  shares.  On  these 
25  shillings  per  share  or  £313,590  was  paid  up  origi- 
nally, and  recently  a  further  call  for  15  shillings  per 
share  had  been  announced  to  bring  the  capital  up  to 
£350,000.  This  was,  however,  never  made.  Depos- 
its, according  to  the  last  balance  sheet  of  Dec.  31 
1919,  totaled  only  £788,000. 


British  Treasury  returns  for  the  six  days  ending 
with  Dec.  31,  show  that  outgo  exceeded  income  by 
£422,000,  bringing  the  Exchequer  balance  to  £3,- 
011,000,  as  compared  with  £3,534,000  in  the  previous 
statement.  Expenses  for  the  six-day  period  aggre 
gated  £25. .93 1,000,  as  against  £20,270,000  for  the 
seven  days  ending  Dec.  25,  with  the  total  outflow, 
including  repayments  of  Treasury  bills.  Exchequer 
bonds,  advances,  and  other  items,  £126,631,000, 
against  £189,252,000.  The  aggregate  of  receipts 
from  all  sources  was  £126,209,000,  against  £188,- 
172,000.  Of  this  amount  revenues  contributed 
£13,154,000,  against  £20,484,000,  savings  certificates 
£400,000,  against  £691,000,  and  advances  £57,- 
750,000,  against  £123,922,000.  Foreign  credits 
brought  in  £1,400,000,  comparing  with  £3,205,000, 
and  sundries  £100,000,  against  £150,000.  Sales  of 
Treasury  bills  were  larger,  amounting  to  £52,960,000, 
against  £38,875,000,  but  repayments  of  Treasury 
bills  were  also  larger,  reaching  indeed  £71,335,000, 
against  £50,000,000.  The  total  of  Treasury  bills 
outstanding  is  now  £1,102,109,000,  comparing  with 
£1,120,324,000,  while  temporary  advances  are  re- 
ported at  £305,972,000,  against  £273772,000.  The 
floating  debt  shows  an  increase  to  £1,409,081,000; 


as  against  £1,394,121,000  in  the  week  preceding. 
Last  year  it  stood  at  £1,349,324,000.  The  above 
comparisons,  it  should  be  noted,  are  in  every  case 
for  a  period  of  six  days,  against  the  full  week  of 
December  25th. 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin, 
Vieima  and  Switzerland;  5}^%  in  Belgium;  6%  in 
Paris,  Rome  and  Madrid;  7%  in  London,  Sweden 
and  Norway,  and  4}/2%  in  Holland.  In  London 
the  private  bank  rate  has  declined  to  5J^%  for  sixty 
days  and  G%%  for  ninety  days,  against  6^%  for 
l)otli  sixty  and  ninety  day  bills  a  week  ago.  Call 
money  in  London  is  also  easier,  being  now  quoted  at 
4,1/2%,  in  comparison  with  4^%  the  previous  quo- 
tation. 


An  additional,  though  small,  increase  in  gold  was 
shown  by  the  Bank  of  England  in  its  weekly  state- 
ment, amounting  to  £17,390.  Note  circulation,  how- 
ever, was  brought  down  £1,282,000,  so  that  total 
reserves  showed  a  gain  of  £1,299,000.  As  had  been 
forecast  last  week,  the  deposit  items  were  reduced 
and  the  result  was  a  recovery  in  the  proportion  of 
reserve  to  HabiUties  to  8.83%,  in  comparison  with  the 
low  record  figure  of  7.30%  last  week.  A  year  ago 
it  stood  at  12}4%-  In  public  deposits  there  was  an 
increase  of  £2,414,000,  but  other  deposits  dechned 
£20,567,000,  while  Government  securities  showed  a 
contraction  of  £18,104,000.  Loans  (other  securities) 
were  also  smaller,  decUning  £1,299,000.  Thready 
needle  Street's  gold  holdings  aggregate  £128,285,000. 
This  compares  with  £91,280,521  in  1920  and  £80,520,- 
547  the  year  before.  Reserves  now  stand  at  £15,166,- 
000,  against  £19,382,891  last  year  and  £28,829,527 
in  1919.  Loans  amount  to  £84,730^000,  in  compari- 
son with  £96,282,226  a  year  ago  and  in  1919  £85,493,- 
318.  Circulation  is  £131,568,000.  Last  year  the 
total  was  £90,347,630  and  the  year  previous  to  that 
£70,141,020.  Clearings  through  the  London  bariks 
for  the  week  were  £877,193,000,  against  £523,711,000 
a  week  ago  and  £785,810,000  last  year.  The 
Bank's  minimum  discount  rate  continues  to  be 
quoted  at  7%,  the  same  as  hereto! ore.  \\''e  append 
a  tabular  statement  of  comparisons  of  the  different 
items  of  the  Bank  of  England  returns: 


BANK  OF  ENGLAN 
1921. 
Jan.  5. 
£. 

Circulation 131 .56^,000 

Public  deposits 16,718,000 

Other  deposits 154.986,000 

Govt,  securities 89.760,000 

Other  securities 84,730,000 

Reserve  notes  &  coin  15.166,000 
Coin  and  bullion...  128.285,060 
Proportion  of  reserve 

to   liabilities 8.83% 

Bank  rate 7% 


D'S  COMPARATIVE  STATEMENT. 


1920. 

1919. 

1918. 

1917. 

Jan.  7. 

Jan.  8. 

Jan.  9. 

Jan. 10. 

£ 

£ 

£ 

£ 

90,347,630 

70,141,020 

45.703.130 

39.016.540 

21,463,041 

28,163.850 

37,898.589 

49,529,490 

137,296,057  140,187,612  123.633,523  130,248.009 
60,941,000  71,877,244  56.868,170  120,273,560 
96,282.226  85,493,318  90,661,200  42,584.303 
19,382,891  28,829,527  31.825,536  34,898,022 
91,280,521     80,520.547     59,078.666     55.464.562 


6% 


17.12'; 

5'; 


19.71° 

5? 


19.40% 
6% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  gain  of  378,000  francs  in  its  gold  item  tliis 
week.  The  Bank's  total  gold  holdings  are  thus 
brought  up  to  5,500,046,850  francs,  comparing  with 
5,579,159,128  francs  last  year  and  with  5,492,298,639 
francs  the  year  before;  of  these  amounts  1,948,- 
367,056  francs  were  held  abroad  in  1921,  1,978,- 
278,416  francs  in  1920  and  2,037,108,484  francs  in 
1919.  During  the  week  silver  decreased  93,000 
francs.  On  the  other  hand,  increases  were  registered 
in  all  the  other  items,  viz.:  Bills  discounted,  35,781,- 
000  francs;  advances,  20,842,000  francs;  Treasury 
deposits,   26,783,000  francs,   and   general   deposits, 
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59,005,000  francs.  Note  circulation  registered  the 
large  expansion  of  687,905,000  francs,  bringing  the 
total  outstanding  up  to  38,589,504,370  Irancs.  This 
contrasts  with  38,009,907,190  francs  at  this  time  last 
year  and  with''31, 500,849,045  francs  in  1919.  Just 
prior  to  the  outbreak  of  war  in  1914  the  amount  was 
only  6,083,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  state- 
ment of  last  week  and  corresponding  dates  in  1920 
and  1919  are  as  follows: 

DANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes Status  as  of 

for  Week.  Jan.  6  1921.      Jan.  8  1920.      Jan.  9  1919. 

aoU  Holdintt—  Francs.  Francs.  Francs.  Francs. 

In  Franco Inc.  378.000     3.. 552. 2 79. 794     3,600,880.711     3.4.'->.5,190.154 

Abroad No  chanco  1,948.367,056     1.978,278,416     2.0.37,108,484 


Total Inc.  378,000  5,500.64fi.R.')0  5,579,1.50,128  5,492,298,639 

Silver Deo.  93.000  266.240,495  264„539,666  317,301,111 

Bills  discounted. ..Inc.  35,781.000  3,344,708,298  1,617,166,484  1.. 523,090, 112 

Advance Inc.  20,842,000  2,222,636,000  1,. 5.55,8.32, 329  1,228,374,906 

Note  circulation -.Inc.  687,995,000  38,589,594,370  38,009,907,190  31,566,849,645 

Treasury  deposits. Inc.  26.7.S3,000  83,3.58,000  38,368,068  40,628,687 

General  deposits.. Inc.  59,C05.000  3.577,975,894  3,125,944.699  2,426,052,651 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  Dec.  23,  indicated  further  drastic  changes. 
Circulation  was  again  increased  heavily,  no  less 
than  1,978,549,000  marks,  while  total  coin  and 
bulhon  fell  off  110,000  marks  and  gold  1,000  marks. 
Deposits  showed  the  large  falling  off  of  1,060,877,000 
marks.  Treasury  certificates  gained  311,110,000 
marks,  notes  of  other  banks  744,000  marks  and  ad- 
vances 3,803,000  marks.  Securities  were  increased 
648,514,000; marks,  while  liabilities  expanded  280,- 
301,000  marks.  JbJills  ciiscountea  were  cut  348,- 
295,000  marks,  with  investments  11,847,000  marks 
smaller.  The  Bank's  stock  of  gold  on  hand  is 
reported  at  1,091,559,000  marks.  A  year  ago  it 
stood  at  1,089,500,000  and  in  1919  2,262,620,000 
marks.  The  total  of  note  circulation  is  64,147,- 
100,000  marks,  whichTcompares  with  34,126,600,000 
in  1919  and  21,124,320,000  a  year  earlier. 


There  has  been'only  a  single  rate  for  call  money  this 
week,  namely  7%.  The  supply  was  abundant  all 
week  in! spite'- of  heavy  Government  withdrawals 
during  the  first^two  days.  Yesterday  considerable 
difficulty  in  loaning  day-to-day  money  was  reported. 
Another  feature  of  the  situation  here  has  been  an 
increasing  tendency  on  the  part  of  the  banks  to  make 
loans  for  the  longer  periods,  with  Liberty  bonds  as 
collateral.  It  is  generally  believed  that,  within  a 
short  time,  other  collateral  will  be  accepted  for  the 
same  periods.  Close  observers  of  the  money  market 
have  been  giving  special  attention  to  the  sharp 
advances  in  sterling  exchange.  It  is  believed  that 
the  decidedly  higher  quotations  were  not  the  result 
simply  of  active  speculation.  If  these  levels  are 
maintained  it  is  expected  that  they  will  prove  to 
have  been  the  forerunner  of  still  easier  money,  A 
man  active  in  mercantile  lines  says  that  money  in 
the  business  circles  in  which  he  moves  is  regarded  as 
tight.  The  simple  fact  is  that  the  merchants  have 
not  marked  down  prices  to  the  extent  that  the  banks 
feel  that  they  should  do — should  have  done  some 
little  time  ago.  Consequently  the  banks  do  not 
intend  to  make  additional  loans  for  the  purchase  of 
new  goods  until  the  old  stocks  are  cleared  up  through 
having  been  offered  at  prices  at  which  the  people 
will  buy.  This  undoubtedly  accounts  to  a  great 
extent  for  the  so-called  tight  money  for  mercantile 
purposes.  Governor  Miller  in  his  message  urged  the 
necessity  of  reducing  the  cost  of  governmental  ad- 
ministration by  paying  debts  out  of  earnings.     There 


are  hundreds  of  millions  of  dollars  tied  up  in  loans 
made  to  corporations  and  business  concerns  within 
the  last  six  months  or  so  to  tide  them  over  their 
difficulties.  Very  little  of  this  money  has  been  paid 
back  out  of  earnings  or  from  any  other  sources.  Its 
release  would  be  a  potent  factor  in  the  money  market. 
The  investment  demand  for  bonds  and  stocks  con- 
tinues good,  but  the  offerings  of  new  issues  have  not 
been  particularly  numerous  or  large. 


Referring  to  money  rates  in  detail,  call  loans  this 
week  have  again  been  "fixed"  at  7%.  This  was  the 
only  rate  quoted  and  was  the  maximum  and  minimum 
as  well  as  renewal  figure  on  each  day  from  Monday 
to  Friday,  the  same  as  a  week  ago.  The  figure 
here  given  applies  to  mixed  collateral  and  all-indus- 
trial loans  without  differentiation.  Call  funds  in 
round  amounts  were  obtainable,  but  the  situation 
continues  quiet.  For  fixed  maturities  the  market 
ruled  dull  and  featureless,  with  offerings  as  scant  as 
ever  up  till  Thursday,  when  freer  supplies  became 
available.  Several  interior  banks  appeared  in  the 
market  as  lenders  and  a  moderate  amount  of  trading 
was  done  in  sixty  and  ninety  day  money.  For  the 
longer  periods  there  is  no  demand  whatever,  and  quo- 
tations continue  nominal.  Despite  the  increase  in 
offerings,  quotations  remain  the  same  as  last  week, 
at  7}4@7li%  for  sixty  and  ninety  days  and  7@>7}4% 
for  four,  five  and  six  months'  money.  All-industrial 
money  is  still  dealt  in  at  about  3^  of  1%  above  the 
rates  aforesaid. 

Commercial  paper  rates  have  not  been  changed 
from  73^@8%  for  sixty  and  ninety  days'  endorsed 
bills  receivable  and  six  months'  names  of  choice 
character,  with  names  not  so  well  known  at  8%. 
The  bulk  of  the  business  passing  is  at  8%.  Trading, 
however,  was  limited  as  offerings  were  not  large. 
Out-of-town  institutions  continue  the  principal  buy- 
ers. 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  JANUARY  7  1921. 


Federal  Reserve 
Bank  of — 

Discounted   bills   maturing 
wUhin  90  days   iitKluding 
member  banks'   15-day  col- 
lateral notes)  secured  by^— 

Bankers' 
accep- 
tances 
disc'led 

for 

member 

banks 

Trade 
accep- 
tances 

maturing 
vHlMn 

90  days 

Agricul- 
tural and 

Treasury 
certin- 
cates  of 
indebt- 
edness 

Liberty 

bonds 

and 

Victory 
notes 

Other- 
wise 
secured 
and 
unsecured 

paper 

maturing 

91  to  180 

days 

Boston .   . 

5H 
5H 

t6 

t6 

t6 

t6 

t6 

•5^ 
5H 

t6 

t6 

t6 

6 
6 
5H 

5H 

6 

5H 

6 

5)^ 

6 

6 

5H 

6 

7 
7 
6 
6 
6 
7 
7 
6 
7 
6 
6 
6 

6 

55i 

6 

6 

6 

5>^ 

6 

5H 

5H 

6 

7 

7 

6 

5Ji 

6 

7 

7 

6 

6H 

6 

6 

6 

7 

New  York 

7 

Philadelphia 

6 

Cleveland . 

6 

Richmond 

6 

Atlanta 

7 

Chicago  .- 

7 

St.    Louis 

6 

Minneapolis 

7 

Kansas  City. 

6 

Dallas 

6 

San  Franc'sco 

6 

*  514  %  on  paper  secured  by  534  %  certificates,  and  57o  on  paper  secured  by  4H  % 
and  5%  certificates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged"as  ml' 
lateral  with  minimum  of  5%  In  the  case  of  Philadelphia,  Atlanta,  Kansas  City  and 
Dallas  and  5H%  In  the  case  of  Cleveland,  Richmond,  Chicago  and  San  Francisco. 

Note. — Rates  shown  for  St.  Louis,  Kansas  City  and  Dallas  are  normal  rates, 
applying  to  discounts  not  in  excess  of  basic  lines  fixed  for  each  member  bank  by  the 
Federal  Reserve  Bank.  Rates  on  discounts  in  excess  of  the  basic  line  are  subject 
to  a  i-i%  progressive  Increase  for  each  25%  by  which  the  amount  of  accommodatlOD 
extended  exceeds  the  basic  line. 


Banks'  and  bankers'  acceptances  have  been  in'good 
demand  and  a  fairly  large  turnover  was  recorded. 
Savings  banks  were  heavy  buyers  and  brokers  re- 
ported inquiries  from  country  banks  and  individuals. 
Dealings  were  said  to  be  oi  a  more  diversified^char- 
acter  than  for  quite  some  time,  a  feature  regarded Jas 
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highly  favorable.  The  undertone  was  firm  at  levels 
previously  current.  Demand  loans  for  bankers'  ac- 
ceptances have  not  been  changed  from  53^%.  This  is 
the  open  market  rate.  The  posted  rate  of  the  Amer- 
ican Acceptance  Council  continues  at  6%.  Rates 
in  detail /or  acceptances  in  the  open  market  follow: 

Spot  Delivery lielirery 

Ninety  SlUy  Thirty  uUhln 

Days.  Days.  Days.         30  Days- 

Eligible  bills  of  member  banks 6M®0H     6M6t.0>J     fiHt'O         6H  bll 

EllRlblo  bills  of  non-membor  banks 6K®0H     6H^6>4     6ii&ay»     6H  bid 

inellt'lble  bills 8@7  8@7  8fe7  8  bid 


Developments  were  almost  wholly  favorable  to 
sterling  exchange  this  week,  and  under  the  stimulus  of 
brisk  buying,  prices  shot  up  with  sensational  rapidity, 
touching  on  Thursday  3.663^  for  demand  bills, 
a  net  advance  of  more  than  13  cents  in  the  pound 
during  the  week,  and  the  highest  point  reached  since 
the  middle  of  last  August,  when  demand  for  a  brief 
period  sold  at  3. 6834 .  This  compares  also  with 
a  low  figure  of  3.42^  early  in  December.  In  the 
initial  dealings,  after  celebration  of  the  New  Year 
Holiday,  the  market  was  exceptionally  quiet  and 
listless,  but  on  Tuesday  a  vigorous  buying  movement 
was  launched  which  at  once  sent  prices  soaring  several 
points.  At  first  this  was  said  to  be  due  to  further 
demands  for  remittance  to  cover  annual  disburse- 
ments. Subsequently,  however,  rumors  began  to  be 
circulated  that  as  a  result  of  recent  conferences 
between  the  President  of  the  British  Board  of  Trade 
and  leading  bankers  and  financiers  a  comprehensive 
scheme  for  the  establishment  of  credit  bonds  together 
with  other  proposals  designed  to  rectify  foreign  ex- 
change, had  been  formulated,  which  will  shortly 
be  submitted  to  the  Cabinet  and  if  adopted,  will  have 
the  united  silpport  of  the  entire  British  financial 
world.  The  result  was  renewed  buying  on  a  liberal 
scale.  London  sent  substantially  higher  quotations 
and  a  number  of  large  international  bankers  came 
into  the  market  as  buyers  of  large  quantities  of 
sterling  bills.  Local  bankers  were  also  active  and 
there  were  evidences  of  a  good  deal  of  speculative 
activity,  so  that  trading  was  at  times  attended  by 
considerable  excitement.  Wednesday's  operations 
were  probably  the  most  spectacular  in  quite  some 
time.  Prices  rose  steadily  until  an  advance  of  nearly 
7  cents  was  recorded  in  the  space  of  a  few  hours. 
This,  of  course,  in  part  reflected  extensive  short  cover- 
ing. Later  on,  realizing  sales  brought  about  a 
partial  reaction  and  some  of  the  gain  was  lost,  mainly 
on  the  theory  that  the  rise  had  been  somewhat 
overdone,  as  actual  facts  did  not  appear  to  warrant 
so  radical  an  upturn.  Nevertheless,  the  close  was 
still  well  above  last  week's  final  figures  at  3. 6334 . 

Continued  light  offerings  of  commercial  bills  is 
also  said  to  have  had  much  to  do  with  the  strengthen- 
ing of  actual  market  levels.  News  that  Congress 
had  passed  the  resolution  providing  for  the  revival 
of  the  War  Finance  Corporation  over  President  Wil- 
son's veto  attracted  considerable  attention,  but 
opinions  concerning  this  action  were  decidedly  mixed, 
many  bankers  regarding  the  move  with  disfavor.  In 
any  event,  it  is  felt  that  very  little  of  importance  is 
to  be  expected  in  this  direction. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Monday  (Saturday  was  a  holiday — New  Year) 
was  strong  and  advances  were  recorded,  to  3  53@ 
3  5434  for  demand,  to  3  53^@3  55  for  cable  trans- 
fers and  to  3  483/2@3  493^  for  sixty  days;  the  firm- 
ness was  attributed  in  part  to  a  demand  for  remit- 
tances to  cover  interest  and  dividend  payments  on 


American    securities    held    abroad,    though    general 
trading  was  not  active.     There  was  a  further  mani- 
festation of  strength  on  Tuesday  and  rates  moved  up 
to    3  54(«  3  563^    for    demand,    3  543<((a>3  573^    for 
cable  transfers  and  3  49><i(a;3  SIJ^h  for  sixty  days. 
Wednesday's  market  was  active  and  excited  and  as  a 
result  of  substantial  buying  orders,  both  foreign  and 
domestic,  prices  were  rushed  up  more  than  8  cents  in 
the  pound  to  3  65^  for  demand — the  highest  level 
in  many  months;  the  low  was  3  58^,  while  cable 
transfers    ranged    between    3  593^2   ^"^1    3  66;^'8    and 
sixty  days  3  553^^@3  613^;  covering  of  shorts  also 
figured  in  the  rise.    Reaction  set  in  on  Thursday  and, 
after  early  strength,  there  was  a  reaction.     Losses 
were    recorded,     mainly    on    realizing    sales    in    the 
belief  that  the  advance  had  been  overdone;  the  range 
was  3  60@3  6634  for  demand,  3  60^(§^3  67  for  cable 
transfers   and   3  55^@3  61^   for   sixty   days.     On 
Friday  the  market  opened  strong,  receded  slightly, 
bat  closed  fairly  steady,  with  demand  ranginc  be- 
tween 3  623^@3  643^,   cable  transfers  at  3  633/^@ 
3  65    and    sixty    days    at   3  583^@3  59 >g.     Closing 
quotations  were  3  583^  for  sixty  days,  3  6334  for 
demand  and  3  64  for  cable  transfers.     Commercial 
sight  bills  finished  at  3  62J^,  sixty  days  at  3  573^, 
ninety  days  at  3  52^,  documents  for  payment  (sixty 
days)  at  3  57  J^,  and  seven-day  grain  bills  at  3  61 J^. 
Cotton   and   grain   for   payment   closed   at   3  62 J^. 
The  week's  gold  arrivals  included  $1,600  000  on  the 
SS.    Finland.    $2,400,000   on   the   Kaiserin   Auguste 
Victoria  and   $5,000,000   on  the   Lapland,   all   con- 
signed to  Kuhn,  Loeb  &  Co.     It  is  stated  that  some 
of  the  gold  on  the  Kaiserin  Auguste  Victoria  was 
rushed   to   Liverpool   from   India,    and   that   nearly 
$2,000,000  more  gold  for  New  York  is  due  at  Ply- 
mouth  during   the   next  fortnight   from   India. 


Trading  in  Continental  exchange  showed  some 
irregularity  and  during  the  greater  part  of  the  week 
the  general  market  did  not  move  in  sympathy  with 
sterling.  In  the  leading  Continental  currencies, 
last  week's  performance  was  repeated;  that  is, 
francs,  lire  and  marks  alternately  declined  and 
rallied  for  a  time  without  important  change  in  either 
direction.  On  Wednesday,  however,  following  the 
sensational  advance  in  sterling,  exchange  on  Paris 
shot  up  about  18  points  to  6.02.  Lire  were  advanced 
to  3.52,  a  gain  of  12  points,  while  Belgian  francs 
registered  a  19-point  increase,  to  6.32.  German 
marks  shared  in  the  improvement  but  to  a  more 
moderate  extent,  gaining  63^  points,  to  1.383^. 
Austrian  kronen,  after  touching  00.22,  recovered  to 
00.223/^,  but  again  slumped  and  finished  at  00.213/^. 
Greek  drachma  registered  an  advance  of  15  points, 
which  carried  the  quotation  to  7.50,  the  highest  point 
in  quite  some  time,  though  the  close  was  under  this 
figure.  No  improvement  has  as  yet  been  reported 
in  Greek  affairs,  and  a  recent  dispatch  to  Wash- 
ington states  that  the  fate  of  loans  aggregating 
$23,000,000  to  Greece  is  now  dependent  upon 
the  decision  of  the  United  States  as  to  whether 
there  has  been  a  break  in  constitutional  government 
consequent  upon  the  return  of  Constantine  to  the 
throne  of  Greece.  Great  Britain  and  France  are 
understood  to  have  repudiated  loans  promised  to 
Greece  amounting  to  over  $38,000,000,  since  they 
were  opposed  to  the  return  of  the  ex-King  to  the 
Greek  throne.  Thus  far,  the  United  States  has 
loaned  $15,000,000  of  the  $38,000,000  promised. 
The  understanding  here  is  that  Greece  is  urgently 
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in  need  of  money  to  keep  her  armies  in  Asia  Minor 
in  the  field.  Except  for  Wednesday  and  portions  of 
Thursday  when  considora])le  quantities  of  exchange 
changed  hands  and  trading  was  active  and  at  times 
feverish  and  excited,  the  market  ruled  dull  with 
only  a  light  volume  of  transactions  recorded.  In  the 
final  dealings  the  trend  was  towards  slightly  lower 
levels,  and  losses  were  recorded  throughout  practi- 
cally the  whole  list. 

The  official  London  check  rate  on  Paris  finished 
at  61.05,  against  59.58  a  week  ago.  In  New  York 
sight  bills  on  the  French  centre  closed  at  5.963^, 
against  5.863^;  cable  transfers  at  5.973/^,  against 
5  87H;  commercial  sight  bills  at  5.94>2,  against 
5.84,  and  commercial  sixty  days  at  5.88J^,  against 
5.783/^  the  preceding  week.  Final  quotations  for 
Antwerp  francs  were  6.273/^  for  checks  and  6.283^ 
for  cable  transfers,  comparing  with  6.20  and  6.21 
a  week  ago.  Rcichsmarks  closed  the  week  at  1.37 
for  checks  and  1.38  for  cable  transfers.  Last  week 
the  close  was  1.35  and  1.36.  Austrian  kronen 
finished  at  00.2VA  for  checks  and  00.223/^  for  cable 
remittances,  in  comparison  with  00.223/^  and  00.233^ 
the  week  before.  For  lire  the  close  was  3.463^  for 
bankers'  sight  bills  and  ZAl]/2  for  cable  transfers. 
This  compares  with  3.46  and  3.47  the  previous 
week.  Exchange  on  Czecho-Slovakia,  which  has 
ruled  slightly  better  during  the  week,,  finished  at 
1.14,  against  \.\2]/^;  on  Bucharest  1  31,  against 
1.243/^;  on  Poland  at  16^,  against  163/^,  and  on 
Finland  at  3.15,  against  3  00  last  week.  Greek 
exchange  finished  at  7.35  for  checks  and  7.40  for 
cable  remittances.  A  week  ago  the  close  was  7.30 
and  7.40. 


The  neutral  exchanges  moved  in  sympathy  with 
other  Continental  centres  and  to  some  extent  with 
sterling,  and  although  changes  in  rates  were  less 
marked,  substantial  advances  were  recorded  in  the 
Scandinavian  rates,  in  guilders  and  in  ►  wiss  francs. 
Pesetas  were  also  materially  higher  for  a  time,  but 
turned  weak  at  the  close.  Quite  an  active  demand 
was  reported,  particularly  for  Copenhagen  remit- 
tances. Guilders  and  Swiss  francs  were  also  bought 
freely. 

Bankers'  sight  bills  on  Amsterdam,  after  touching 
32.  reacted  and  finished  at  31.81,  against  31. 39; 
cable  transfers  31.93,  against  31.453/^;  commercial 
sight  at  31.75,  against  31.33,  and  commercial  sixty 
days  at  31.39,  against  30.97  on  Friday  of  a  week 
ago.  Final  quotations  for  Swiss  francs  were  15.44 
cents  per  franc  for  bankers'  sight  bills  and  15.45 
for  cable  remittances,  which  compares  with  15.25 
and  15.35  last  week.  Copenhagen  checks  closed 
at  16.35  and  cable  transfers  16.45,  against  15.25 
and  15.35.  Checks  on  Sweden  finished  at  20.70 
and  cable  transfers  20.80,  against  19.92  and  20.02, 
while  checks  on  Norway  closed  at  16.35  and  cable 
transfers  16.45,  against  15.55  and  15.65  a  week  ago. 
Spanish  pesetas  finished  the  week  at  13.28  for 
checks  and  13.30  for  cable  transfers.  This  compares 
with  13.38  and  13.40  last  week. 

With  regard  to  South  American  rates  a  better  un- 
dertone has  been  shown  with  an  advance  to  34.373/^ 
for  Argentine  checks  and  34.50  for  cable  transfers,  in 
comparison  with  33.123^2  and  33.25  last  week.  For 
Brazil  the  close  was  14.6234  for  checks  and  14.75  for 
cable  transfers,  as  against  14.00  and  14.123^^  the 
week  previous.  ChiHan  exchange  was  also  a  shade 
firmer,   being   quoted   at   13.98,   against   13.17,   al- 


though  Peru   has   declined    to   4.13   against  4.20   a 
week  ago. 

Far  Eastern  rates  have  also  shown  improvement; 
that  is,  .so  far  as  the  Hong  Kong  and  Shanghai 
currencies  are  concerned.  For  Hong  Kong  the  close 
was  58@583^,  against  573^^57^;  Shanghai,  763^@^ 
76^,  again.st  75^j7o}4',  Yokohama  was  easier, 
at  49(0.50,  against  50^(?/,.5034;  Manila,  453^^45^, 
against  4534(a>45^;  Singapore,  42(a^43,  against 
403/2®41;  the  Indian  exchanges  were  better,  Bombay 
finishing  at  27^^283/>,  against  26^263^,  and 
Calcutta  at  273^^283^,  again.st  263^^263^. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $8,771,015  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  6.  Their 
receipts  from  the  interior  have  aggregated  §10,087, 
015,  Avhile  the  shipments  have  reached  fl,316,000, 
as  per  the  following  table: 

CURRENCY    RECEIPTS    AND    SHIPMENTS   BY    NEW    YORK    BANKI.VG 

INSTITUTIONS. 


Week  ending  January  6. 

Into 
Banks. 

Otuof 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement       

$10,087,015 

$1,316,000 

Gain    $8,771,015 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL   RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Jan.  1. 

Monday, 
Jan.  3. 

Tuesday, 
Jan.  4. 

Wednesd'y, 
Jan.  5. 

Thursday, 
Jan.  a. 

Friday, 
Jan.  7. 

Aggregate 
for  Week. 

Holiday 

S 
90,046,670 

$ 

72,932,932 

$ 

76.844,143 

S 
59,855,340 

$ 

60,932,562 

% 
Ct.  360,611,647 

The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank, 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of — 


England.. 
France  a . . 
Germans' 
Aus-Hun.. 

Spain 

Italy 

Netlierl  d.s 
Nat.  Bolu. 
Switz'land 

Sweden 

Denmark  _ 
Norway  .. 


January  6  1921. 


Geld. 


Silt^r. 


Total. 


128,285.060 
142,091,192 
.54.577,850 
10,944.000 
98.246.000 
.32.768,000 
.53,012,000 
10.600.000 
21.716.000 
15,671,000 
12.644.000 
8.115,000 


10,640 

288 

2,369 

23,313 
2.999 
1.766 
1.013 
4.863 


...128 
000  1.52 
.300i  54 
,000[  13 
000  121 
,000,  35 


000 
000 
000 


145,000 


£ 

,285,060 
,731,192 
,866,  If  0 
,313.000 
,589,000 
,767,000 
,778.000 
,673.000 
,579,000 
,671,000 
,789,000 
,115,000 


Total  wc(k  588.7,30.102    47,426.300  636.1.56,402  550,786,699    46.943.200  597,729,899 
Prcv.  week  .588.682,642    47..574.0.50  636.2.56.692  549,862,880    46,726,200596,589,080 


January  8  1920. 


Geld. 


surer. 


91,280,52r 

144.035,228 
54,490,950 
10,944,000 
97,832.000 
32,200.000 
53.110.000 
10,656.000 
20,680,000 
15,630,000 
11,787,000 
8,141,000 


Tctal. 


10, .560 
1,048 
2,369 

25,220 

3,006 

547 

1,057 

2,946 


190 


91 
,000154 
,200  55 
.000  13 
,000  123 
,000  35 
,000  53 
.000  11 
,000,  23 
...-I  15 
,000  11 
8 


£ 
,280.521 
,595,228 
,539,150 
313,000 

052, ooa 

206,000 
.657,000 
713.000 
626,000 
630,000 
977,000 
141,000 


a  Gold  holdings  of  tlie  B.'.nk  of  Frr.nce  this  year  are  exclusive  ol  £77.934.682 
held  abroad. 


OPPORTUNITIES  IN  THE  ''LEAN"  YEARS. 

If  the  coming  years  are  to  witness  lower  wages 
and  smaller  profits,  they  are  no  less  golden  in  oppor- 
tunity and  requiting  in  the  consciousness  of  success. 
Life  is  a  rough  stone  on  which  each  man  may  carve 
a  cameo  in  his  own  image.  All  are  familiar  with  the 
celebrated  Ingall's  sonnet  representing  Opportunity 
knocking  once  at  each  man's  door.  Not  so  many  are  fa- 
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miliar  with  tiie  Maloue  poem,  in  whioli  occurs  the 
thought,  "Behold  each  day  I  stand  and  knock,"  etc. 
The  prospect  of  lean  years  in  contrast  to  fat  and  un- 
usual ones  is  not  or  should  not  be  a  deterrent  to  ef- 
fort and  enterprise.  As  in  the  individual  life,  so  in 
the  business  life  the  final  judgment  will  be  based  on 
what  each  man  does  with  the  talents  entrusted  to 
him.  There  is  no  doubt  that  to  some  opportunities 
come  in  showers,  an  inscrutable  ordering  has  made 
it  so.  And  while  men  cannot  at  will,  less  favored 
men,  make  opportunities  and  mould  circumstances, 
none  shall  fail  who  strives  to  pierce  the  veil  about 
him,  who  plans  to  overcome  handicaps  and  enlarge 
the  area  of  personal  effort,  who  "makes  the  best  of 
things"  as  he  finds  them  in  his  own  single  place  and 
time. 

Out  of  the  complex  and  unending  discussions  of 
the  day  a  few  truths  seem  now  to  be  generally  ac- 
cepted, namely :  The  man  who  wins  in  the  material 
race  of  life  must  depend  upon  himself,  and  not  upon 
fanciful  theories  of  extraneous  aid;  he  must  live 
within  an  abiding  natural  law  that  in  his  deeper  ap- 
preciation is  beneficent — he  must  fight  with  "the 
stars  in  their  courses"  and  not  against  them;  he 
must  conserve  mind  and  strength  (not  an  atom  is 
wasted  in  nature),  concentrate  on  the  task  to  which 
he  settles  himself,  save  his  wages  and  profits  and  in- 
vest them  in  further  processes  of  production,  pos- 
sess himself  of  courage,  have  faith  in  the  divine  or- 
dering that,  despite  wars  and  their  results,  all  things 
work  together  for  good  when  they  follow  the  divine 
law  of  labor  and  love,  initiate  some  new  form  of 
commercial  or  financial  service  or  increase  and  per- 
fect an  old  one — and,  meeting  the  years  as  they  come, 
keep  working  and  smiling,  disarming  all  adversity 
by  the  soothing  consciousness  of  duty  well  done. 

And  these  are  not  abstract  things  when  applied 
to  business,  but  concrete.  For  example,  when  those 
in  the  "retail  trade"  sit  down  in  sullen  discontent 
and  wait  for  some  "reaction"  that  wiU  restore  for- 
mer prices  and  profits,  they  must  often  wait  in  vain. 
The  very  hidden  force,  the  omnipotent  law  before 
which  they  cringe,  cannot  heed  them  as  individuals, 
or  even  as  a  class.  And  if  in  the  end  it  shall  con- 
tinue against  their  hope  and  wish,  as,  being  outside 
their  ordering  it  may  do,  they  have  lost  one  oppor- 
tunity to  conform  thereto  and  are  less  able  to  seize 
the  next  opportunity  when  it  comes.  Life  of  what- 
ever character  must  be  an  intensive  study  of  the 
present.  And  so  the  lean  years  (we  use  the  term 
in  contrast  to  those  which  are  unusual  in  their  re- 
turns for  effort,  by  reason  of  some  failure  in  crops, 
in  credits,  or  in  the  unity  of  constructive  endeavor) 
are  not  to  be  feared.  For  one  thing  they  have  their 
compensations  in  that  there  is  certainly,  a  stability 
in  affairs  that  cannot  be  predicated  in  years  of  ex- 
citement and  that  reckless  experiment  which  accom- 
panies so-called  periods  of  prosperity.  When  fewer 
of  the  adventurous  "take  chances"  there  are  fewer 
chances  surrounding  the  wiser  efforts  of  those  who 
are  deliberate  and  conservative.  From  this  single 
standpoint,  the  present  business  outlook,  reconstruc- 
tion having  been  partially  accomplished  and  the 
knowledge  of  conditions  having  opened  the  eyes,  is 
favorable — and  men  may  advance,  with  caution,  to 
the  exercise  of  their  full  commercial  and  financial 
powers. 

Some  admonitions  as  to  conduct  appear.  If  there 
is  on  the  markets  a  residue  of  inferior  war-time 
goods,  they  must  be  discounted  down  to  their  actual 


worth  and  got  out  of  the  way  preparatory  to  goods 
made  under  peace  conditions  and  conforming  to  the 
law  of  "the  Ix'st  for  tlie  least  cost."  The  same  is  true 
of  goods  or  labor  boiiglit  too  high.  But  in  order  to 
do  this,  eacii  manufacturer,  merchant,  farmer,  or 
wage-earner,  must  appraise  his  stock  in  trade  by 
the  new  standards  of  the  lean  years.  It  is  a  diffi- 
cult revision  to  make.  If  (juick  sales  aqd  enlarged 
sales  and  small  profits  be  the  tendency  of  the  time — 
each  must  still  seize  upon  the  opportunity  which 
comes  to  him  individually.  Success  here  is  measured 
by  insight  and  appraisal.  The  maker  of  things  must 
see  the  finished  product  at  its  worth  in  the  new 
conditions  and  regulate  cost  of  production  thereby. 
The  wage-earner  must  see  the  value  of  labor  in  the 
new  condition,  and  not  only  conform  thereto,  but 
conserve  his  earnings  that  they  have  fuU  power  at 
the  lower  prices.  To  use  familiar  terms,  a  lockout  or 
a  strike  is  simply  suicide.  And  a  willful  strike  may 
compel  a  lockout  or  shut-down,  doubling  the  calam- 
ity and  augmenting  the  waste  that  some  time,  some- 
how, must  be  replaced. 

Now  the  individual,  if  he  must  discover  his  own 
opportunities  in  the  prevailing  business  conditions 
resultant  upon  universal  laws,  cannot  give  his  des- 
tiny into  the  keeping  of  self-constituted  orders, 
unions,  and  organisms,  that,  embracing  theoretical 
futures,  forbid  the  individual  the  free  exercise  of  his 
own  power  of  initiative,  development,  and  accom- 
plishment. 

It  would  appear  that  the  makers  and  distributors 
of  things  see  more  readily  into  the  new  relations  and 
tendencies  than  the  workers.  Capital,  to  recur  to 
familiar  terms,  is  more  amenable  to  present  condi- 
tions than  labor.  There  are  yet  bodies  of  workers 
who  are  willing  to  go  on  strike  to  increase  wages 
when  falling  prices  and  profits  prevent  such  in- 
crease. There  are  others  who  for  a  time  living  in  a 
fool's  paradise  of  spending,  want  to  continue  and 
talk  revolution  in  their  discontent.  And  there  are 
still  others  who  refuse  to  intensify  their  application 
to  the  business  in  hand,  drifting  with  the  tide,  wait- 
ing for  the  turn.  To  all  such  opportunity  makes  no 
appeal.  But  to  the  man  who  will  stick  closer  to 
business,  who  will  depend  on  self,  who  wiU  base 
effort  on  the  smaller  margin  of  return,  the  lean 
years  will  be  no  less  kind  than  the  fat. 


TEE  PERSONAL  BUDGET  FOR  1921. 

One  of  the  favoring  auguries  for  this  year  is  the 
evident  disposition  of  the  people  to  turn  from  spend- 
ing to  saving.  Ample  facilities  are  now  in  existence 
to  render  savings  active  in  earning  power.  The 
Government  continues  its  Thrift  Stamps  and  War 
Savings  Stamps,  and  adds  thereto  "Treasury  Sav- 
ings Certificates"  in  denominations  of  §25,  §100  and 
§1,000.  The  savings  banks  and  trust  companies  of- 
fer the  usual  facilities,  which  include  a  withdrawal 
privilege  under  special  rules  in  such  amounts  as  ne- 
cessity may  compel.  And  with  the  issues  of  invest- 
ment bonds,  there  seems  to  be  an  increa.«;e  in  the 
number  that  provide  for  a  portion  in  §100  denomi- 
nations, rendering  them  more  accessible  to  the 
small  saver  at  the  higher  rate.  These,  however,  it  is 
proper  to  suggest,  should  be  obtained  only  through 
the  savings  banks,  trust  companies,  and  established 
bond  houses,  by  the  inexperienced. 

A  newspaper  writer,  investigating  conditions  at 
Paterson,  N.  J.,  where  there  are  many  silk  workers 
idle,  and  other  wage-earners  already  or  likely  to  be 
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idle,  finds  continued  increase  in  the  voluuie  of  sav- 
ings accounts  and  in  the  number  of  new  accounts 
opened.  Taking  tliis  as  typical  of  the  country,  and 
adding  to  it  the  continued  effort  on  tlie  part  of  re- 
tail buyers  to  curtail  exi)(MiKes,  and  conserve  what 
remains  of  the  unusual  high-wage  opportunity,  it  is 
reasonable  to  believe  that  those  classes  hitherto 
careless  of  the  outgo  are  becoming  more  serious- 
minded  and  determined.  And  it  is  for  this  reason 
that  l*oor  Kichard's  admonition,  "take  care  of  the 
pennies  and  the  pounds  will  take  care  of  them- 
selves" becomes  of  national  importance.  These 
small  savings,  poured  quickly  into  the  hoppers  of 
industrial  credit  by  Government  and  banking  inter- 
mediaries, or  bv  the  more  direct  route  of  individual 
purchase  of  bonds  of  small  denominations,  energize 
that  enterprise  which,  increasing  production,  con- 
fers upon  all  the  boon  of  lower  prices.  Not  only 
this,  but  the  education  of  the  wage-earner  grows 
apace,  and  he  learns  thereby  one  way  in  which  the 
interests  of  capital  and  labor  are  mutual. 

When  we  recall  the  last  popular  loan  in  France, 
which  reached  the  enormous  sum,  at  last  accounts, 
of  27  billion  francs,  half  of  which  was  paid  in  in 
money,  we  attain  a  new  hope  for  the  orderly  resump- 
tion in  our  own  country  through  frugality,  saving 
and  thrift.  These  three  constitute  a  triumvirate  of 
national  power  we  cannot  too  strongly  emphasize. 
And  each  has  its  place,  and  an  especial  place,  at  the 
present  time.  Frugality  is  not  alone  the  province 
of  the  poor,  nor  of  the  middle  class.  It  is  also  a 
privilege  of  the  rich.  And  to  the  rich  it  means  the 
avoidance  of  ostentation  and  show,  and  pride  in  the 
luxurious  appointments  of  life,  in  favor  of  a  temper- 
ate mode,  and  the  purchase  of  things  of  use  and  com- 
fort. When  we  are  told  that  a  major  portion  of  the 
diamonds  of  the  world  is  owned  in  the  United 
States,  and  an  undue  proportion  of  this  in  New 
York  City,  we  are  apprised  of  a  vast  sum  of  money 
which,  turned  into  the  manufacture  of  necessities, 
would  not  only  give  employment  to  labor  but  stabi- 
lize investments  of  the  rich.  Frugality,  therefore, 
should  not  become  a  cult,  but  take  on  the  nature 
of  a  religion.  The  old  idea  so  often  advanced  that 
the  excessive  spending  of  riches  for  idle  and  vain 
things  gives  employment  to  the  poor,  is  untenable  in 
economics  and  markedly  so  in  the  wake  of  a  war  that 
has  impoverished  so  heavily  a  world — the  same  labor 
may  be  procured,  the  needful  production  increased, 
through  the  frugal  life,  returning  dividends,  which 
we  might  term  unearned,  to  both  poor  and  rich. 

And  saving  has  a  thousand  effectual  forms  when 
carefully  studied.  The  personal  budget  should  start 
at  the  beginning  of  the  year  and  be  rigidly  adhered 
to  throughout.  But  as  the  individual  lives  through 
the  changing  of  the  months,  there  will  be  new  ways 
appear,  and  there  will  follow  the  satisfaction  as 
well  as  profit  in  exceeding  its  original  estimates. 
And  not  alone  is  there  the  personal  aspect,  but  the 
opportunity  of  the  person  to  save  in  business,  wheth- 
er as  employer  or  employee.  Unfortunately,  it  has 
too  often  been  the  case  that  the  employee  does  not 
take  upon  himself  as  a  personal  equation  this  form 
of  saving.  Too  much  he  has  had  to  be  ordered  merely 
to  cut  down  expenses.  But  if  he  will  look  upon  his 
particular  service  as  a  means  of  saving  in  the  light 
of  the  economic  importance  of  the  national  saving 
he  will  not  only  aid  one  business  but  all  business. 
And  what  an  infinite  variety  there  is  here  when 
once  it  becomes  an  intensive  study,  how  to  turn  out 


more  work  and  better  work  with  his  own  hands,  how 
to  expedite  the  movement  of  his  department  and  in- 
crease its  output,  how  to  make  it  groove  more  closely 
with  other  departments  of  the  same  concern,  how 
to  iiiij)ress  the  cost  sheet  with  his  own  thought  and 
planning  without  becoming  officious  and  an  inter- 
ference. And  the  sum  of  the  manifold  efforts  of 
105  millions  is  incalculable. 

Thrift  has  its  own  special  appeal.  Thrift  is  wis- 
dom in  use.  Thrift  is  the  consummation.  Thrift 
brings  in  the  harvest.  The  invested  dollar,  that 
comes  from  saving,  has  its  own  potentiality.  It  can- 
not avoid  earnings.  Thrift  turns  the  laborer  into  a 
capitalist.  And,  however  small  the  scale,  there  is  a 
new  outlook.  Suppose  all  the  wages  that  should 
have  been  earned,  in  times  of  idleness  enforced  or 
otherwise,  were  returning  dividends  through  invest- 
ments in  advancing  and  increasingly  valuable  busi- 
ness concerns,  how  would  these  permanent  returns 
compare  with  the  transitory  increases  secured  or 
procured  through  wages?  It  is  through  thrift  that 
man  is  the  architect  of  his  own  fortune.  One  has 
said  thrift  is  wise  spending.  It  is  more  than  that. 
It  is  wise  investing,  for  often  the  frugal  personal 
needs  are  conserved,  the  residue  made  active  in  the 
marts  of  trade  and  in  the  agencies  of  commerce  and 
finance,  marks  the  measure  of  progress.  A  frugal, 
saving  people  becomes  strong;  a  thrifty,  becomes 
triumphant. 

Many  are  the  reflections  and  the  resolves  that 
come  with  a  new  year.  True  thrift  is  subjective  as 
well  as  objective.  Subjectively,  thrift  waits  not  on 
time  or  opportunity.  In  periods  of  adversity,  in 
times  of  dearth  or  stress,  personal  thrift  becomes  not 
only  imperative,  but  is  itself  a  form  of  saving. 
Waste  steam  may  be  as  much  a  tax  on  industry  as 
waste  personal  effort.  Water-power  will  never  com- 
pensate for  the  loss  occasioned  by  the  worker  who 
lays  500  bricks  when  he  should  lay  1,500.  He  who 
applies  his  labor  to  the  increase  of  profits  out  of 
which  may  come  increase  of  wages  is  a  thrifty  work- 
man. The  conservation  of  resources  and  effort  em- 
bodied in  thrift  tends  not  only  to  the  unity  of  in- 
dustrial progress  but  to  the  liberation  of  toil  from 
the  thraldom  of  self-made  slavery. 


SUPREME     COURT    DECISION    REGARDING 
LABOR  UNIONS  AND  THE  SECONDARY 

BOYCOTT. 
The  highest  court  in  the  country  has  opened  the 
new  year  by  an  important  and  timely  decision  upon 
the  limitations  under  which  labor  unions  must  be 
satisfied  to  remain,  in  the  matter  of  enforcing  their 
wishes  by  the  boycott.  The  issue  was. between  a 
corporation  which  makes  printing  presses  in  Battle 
Creek,  Mich.,  and  two  individual  agents  and  repre- 
sentatives of  the  International  Association  of  Ma- 
chinists. Having  against  the  Battle  Creek  concern 
a  grievance  of  the  familiar  character,  namely,  re- 
fusal to  conduct  its  affairs  according  to  the  orders 
of  the  union,  a  strike  was  called  in  August  1913  and 
a  few  of  its  employees  obeyed.  But  their  number 
was  not  large  enough  to  cripple  the  plant,  and  its 
business  continued.  So  the  secondary  boycott  was 
considered  necessary  and  was  ordered.  As  summed 
up  in  the  majority  opinion  of  the  Court,  this  boycott 
included  warning  the  concern's  customers  "that  it 
would  be  better  for  them  not  to  purchase  presses 
of  the  company ;  or,  if  they  had  purchased,  that  they 
would  better  not  try  to  install  them,  and  threaten- 


Jan.  8  1921.] 


THE   CHRONICLE 


97 


ing  them  with  loss  if  they  did  either."  These  cus- 
tomers of  the  plant,  or  some .  of  them,  were  also 
threatened  that  sympathetic  strikes  in  other  trades 
would  follow  and  would  affect  them.  The  party  that 
usually  hauled  the  offending  concern's  goods  was 
told  he  would  better  cease  doing  so,  or  there  would 
be  trouble;  the  trucking  concern  and  some  other 
concerns  were  visited,  and  their  employees  were 
plied  with  warnings  and  threats;  repair  shops  were 
told  they  would  have  trouble  if  they  continued  to  do 
repair  work  on  the  '"Duplex"  presses;  and  various 
other  means  of  interfering  with  the  delivering  and 
even  the  exhibiting  of  the  offender's  presses  were 
used. 

This  is  all  familiar.  The  Battle  Creek  concern 
took  up  the  defense,  asking  the  Federal  District 
Court  the  relief  of  an  injunction  against  these 
unincorporated  unions.  That  court  dismissed  the 
complaint,  and  the  Circuit  Court  of  Appeals  sus- 
tained the  dismissal ;  then  the  press-builders  went  to 
the  Supreme  Court,  which  now  grants  their  prayer 
for  an  injunction,  by  a  division  of  six  to  three. 

The  majority  opinion,  by  Justice  Pitney,  pro- 
nounces the  plaintiff's  business  "a  property  right, 
entitled  to  protection  against  unlawful  injury  or  in- 
terference." Unrestrained  access  to  the  channels  of 
inter- State  commerce  is  necessary  to  the  success  of 
that  right,  but  a  widespread  combination  exists  to 
which  the  defendants  and  the  associations  they  rep- 
resent are  parties,  to  obstruct  such  access  and  trade ; 
thereby  the  complainant  has  sustained  substantial 
damage  and  is  menaced  with  irreparable  damage  in 
the  future;  hence  the  right  to  an  injunction  is  clear 
"if  the  threatened  loss  is  due  to  a  violation  of  the 
Sherman  Act  as  amended  by  the  Clayton  Act." 

Justice  Pitney  quotes  the  simply-stated  yet  plain 
and  broadly  inclusive  opening  sentence  of  the  Sher- 
man Act,  so  often  quoted  by  the  "Chronicle":  that 
"every  contract,  combination  in  the  form  of  a  trust, 
or  otherwise,  or  conspiracy,  in  restraint  of  trade  or 
commerce  among  the  several  States  or  with  foreign 
nations,  is  hereby  declared  to  be  illegal";  the  para- 
graph concludes  by  defining  as  a  misdemeanor  (and 
prescribing  penalty  therefor)  the  conduct  of  "every 
person"  making  any  such  contract  or  engaging  in 
any  such  combination  or  conspiracy. 

The  unionists,  of  course,  relied  upon  parts  of  the 
Clayton  Act  which  they  devised  and  intended  as  a 
screen.  Their  chief  reliance  was  on  Section  20,  which 
provides  that  no  Federal  Court  shall  grant  any  in- 
junction in  any  "dispute  concerning  terms  or  condi- 
tions of  employment,"  in  any  case  between  employ- 
ers and  employees,  or  between  employees,  unless  an 
injunction  is  "necessary  to  prevent  irreparable  in- 
jury to  property  or  a  property  right,  of  the  party 
making  the  application,  for  which  injury  there  is  no 
remedy  in  law,"  and  such  property  or  property 
right  must  be  particularly  described  in  the  applica- 
tion. The  remainder  of  the  section,  which  was  in- 
tended to  make  the  screen  complete,  provides  that  no 
injunction  shall  forbid  quitting  employment,  or  ad- 
vising or  persuading  others  "by  peaceful  means"  to 
do  the  same,  or  ceasing  to  patronize,  etc.,  or  "peace- 
fully assembling,"  or  doing  various  other  ordinary 
and  lawful  things.  But  there  is  nothing  in  the 
Clayton  Act,  says  Justice  Pitney,  to  justify  the  use 
of  either  threats  or  persuasion  to  bring  about  strikes 
against  the  complainant,  or  to  interfere  with  his 
trucking  work,  or  to  compel  his  customers  to  leave 
him,  with  a  view  to  constrain  him  to  submit;  "to  in- 


stigate a  sympathetic  strike  in  aid  of  a  secondary 
boycott  cannot  be  deemed  peaceful  and  lawful  per- 
suasion ;  in  essence,  it  is  a  threat  to  inflict  damage 
upon  the  inunediate  employer,  between  whom  and 
his  employees  no  dispute  exists,  in  order  to  bring 
him,  against  his  will,  into  a  concerted  plan  to  inflict 
damage  upon  another  employer  who  is  in  dispute 
with  his  employees."  Certain  decisions  which  he 
cited  are  said  by  Justice  Pitney  to  settle  it  that  a 
restraint  "prod\iced  by  peaceful  persuasion  is  as 
much  within  the  prohibition  as  one  accomplished  by 
force  or  threats  of  force." 

"Peaceful  picketing"  was  passed  upon  by  Judge 
Killits  of  the  Federal  District  Court  ["Chronicle," 
-July  3  last,  p.  13]  in  a  very  singular  case  that  arose 
in  Toledo.  Designating,  for  convenience,  the  par- 
ties by  numerals,  the  unions  had  no  quarrel  with  No. 
1,  but,  having  forbidden  No.  2  to  do  work  for  the 
"bad"  No.  3,  forbade  him  to  work  for  No.  1,  in  order 
to  complete  the  stricture  upon  No.  3.  As  we  then 
paraphrased  it,  it  was  as  if  A,  an  employee,  said  to 
his  employer,  B,  "I  like  you  in  all  respects,  but  I  will 
not  let  you  finish  some  contract  work  for  C  (about 
whom  I  care  nothing),  if  you  also  do  work  for  that 
abominable  D."  Or,  in  the,  words  of  the  Court,  these 
men  struck  "simply  and  solely  because  they  did  not 
like  a  customer  with  whom  their  employer  was  do- 
ing business  ...  if  the  shop  committee  can  direct 
the  stopping  of  the  employer's  business  on  the 
ground  that  the  latter's  customer  is  offensive  there 
is  no  limit  to  its  domination  over  the  employer's  af- 
fairs." Judge  Killits  also  quoted  from  the  late  Judge 
McPherson  that  there  can  no  more  be  such  a  thing 
as  "peaceful  picketing"  than  there  can  be  chaste 
vulgarity,  or  peaceful  mobbing. 

The  dissenting  opinion  of  Justice  Brandeis,  with 
Justices  Holmes  and  Clarke  concurring,  holds  that 
the  course  complained  of  was  not  malicious,  but 
rather  in  self-defense,  "an  instance  of  a  strike  of 
those  who  have  a  common  interest  to  protect  them- 
selves by  preventing  use  of  products  which  part  of 
them  have  tried  to  prevent  making  by  a  strike,"  and 
that  it  raises  the  question  whether  a  multitude  of 
workers  may  not  say  that  they  will  not  let  their 
members  work  in  shops  where  there  are  strikes.  But 
this,  with  all  due  respect  to  the  minority,  does  not 
appear  to  be  an  accurate  statement  of  the  issue. 
Conduct  which  may  be  lawful  in  one  individual,  be- 
cause innocuous,  takes  quite  another  aspect  when 
others  join  it  and  raise  it  to  the  proportions  of  a 
conspiracy. 

Damages  were  asked  for  in  this  case,  but  the  ap- 
plication for  that  was  not  pressed ;  it  may  possibly 
be  renewed  later,  but  at  present  the  matter  rests 
with  the  doctrine  established  (in  line  with  and  sus- 
taining that  of  the  Danbury  Hatters'  case)  that  an 
attempt  to  coerce  a  concern  which  organized  labor 
finds  not  subservient  to  it  by  seeking  to  destroy  its 
business  is  not  within  the  pale  of  any  law.  This  is 
the  more  satisfactory  because  it  seems  to  sustain 
the  contention  of  the  "Chronicle"  that  the  Sherman 
Act  applies  with  the  same  force  to  conspiracies 
formed  in  restraint  of  trade  by  labor  unions  as  to 
any  other  conspiracies,  and  that  the  invoking  of  that 
Act  against  capital  and  business  and  not  against 
labor  has  been  at  once  cowardly  and  foolish.  Combi- 
nations of  men,  for  punitive  and  coercive  purposes, 
are  no  more  admissible  under  good  legal  doctrine 
and  no  more  consistent  with  the  general  welfare 
than  like  combinations  of  capital;  a  labor  trust  is 
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just  as  hostile  as  a  money  trust  and  should  there- 
fore he  under  the  same  ban.  To  have  this  substan- 
tially dechired  by  the  highest  tribunal  is  a  good 
augury  for  the  return  to  sanity  and  hard  i)an. 


TIIH    GOVERNOR'S   MESSAGE. 

The  message  of  (Jovernor  Miller,  of  this  State,  is 
of  considerable  and  perhaps  unusual  length,  but  it 
is  notable  lor  being  very  "meaty,"  containing  exten- 
sive information  and  very  sound  practical  advice. 
Its  keynote  is,  of  course,  economy,  to  be  attained 
by  rigorously  cutting  down  expenditures  and  the 
assuming  of  new  obligations,  and  by  consolidating 
State  functions  to  the  utmost.  In  the  last  fiscal 
year  there  was  an  excess  of  21i/^  millions  of  receipts 
over  expenditures;  in  1921-22  the  estimated  re- 
sources (including  an  estimated  "surplus"  of  13% 
millions  at  the  end  of  next  June),  are  1421/^  millions. 
Does  this  sound  like  a  Treasury  so  overflowing  as  to 
discourage  parsimony  and  suggest  liberal  spending  ? 
The  Governor  doubts  if  sufficient  allowance  is  made 
in  the  estimate  for  certain  conditions  that  may  un- 
favorably affect  revenues.  He  points  out  that  in 
the  last  five  years  the  appropriations  made  have 
risen  from  about  64  to  145^^  millions;  the  cost  of 
the  State  Government,  as  shown  by  these  appropria- 
tions, has  been  mounting  almost  uninterruptedly  for 
ten  years,  jumping  from  about  95%  millions  in  the 
last  to  1451/4  millions  for  this  fiscal  year,  and  the  per 
capita  has  similarly  grown,  the  latest  being  from 
19.22  to  113.79.  The  net  State  debt  was  about  1693^ 
millions  at  the  end  of  June,  but  a  little  over  76% 
millions  of  bonds  "are  yet  to  be  issued  under  author- 
izations." 

The  Governor  condemns  the  pernicious  habit  of 
authorizing  projects  and  making  a  small  initial  ap- 
propriation to  start  them ;  this  "enables  more  proj- 
ects to  be  started,"  but  also  involves  larger  appro- 
priations than  can  be  managed  in  one  year  and  mort- 
gages the  future.  The  salient  recommendations  for 
cutting  to  the  bone  and  reorganizing  the  State 
towards  a  business-like  basis  are:  abolishing  un- 
necessary offices  and  creating  no  new  ones ;  no  sal- 
ary increases,  although  an  examination  of  salaries 
is  suggested  and  the  admission  made  that  possibly  a 
few  are  underpaid;  completing  authorized  projects 
before  undertaking  any  new  ones ;  basing  appropria- 
tions for  maintenance  upon  the  present  trend  of 
prices;  and,  particularly,  consolidation  of  existing 
bureaus.  The  leading  recommendation  in  the  latter 
is  that  the  present  eight  tax-collecting  agencies  be 
reduced  to  one,  by  which  alone  a  million  might  be 
saved  from  expenses.  All  State  institutions  except 
prisons  should  be  brought  under  a  single  control. 
A  special  board  to  make  a  strict  survey  of  all  depart- 
ments is  advised ;  the  work  of  the  Budget  Commit- 
tee has  already  been  of  great  assistance,  says  the 
Governor,  but  he  desires  "a  permanent  organization 
with  ample  power  to  survey  the  work  of  all  depart- 
ments and  not  merely  to  compile  estimates  but  to 
revise  them."  Upon  this  plan  he  enlarges  a  little, 
declaring  that  it  is  capable  of  giving  Legislature 
and  Executive  "the  information  necessary  to  en- 
able them  to  promote  efficient  and  economical  ad- 
ministration";  that  a  beginning  can  be  made  now, 
with  such  information  as  can  be  got,  and  we  should 
be  able,  next  year,  with  more  complete  information, 
to  still  further  reduce  expenditures. 

But  how  about  the  bonus,  a  matter  plainly  and  un- 
alterable incompatible  with  any  reform?   Governor 


Miller  makes  no  reference  to  this,  except  to  include 
the  4i>  millions  among  bonds  yet  to  be  issued  under 
authorizations,  and  to  insert  in  a  table  of  "what  may 
be  termed  fixed  charges"  an  item  of  "debt  service,  in- 
cluding ^4,950,000  for  bonus  bonds  should  the  whole 
amount  authorized  be  issued."  He  does  not  recom- 
mend repeal  of  the  bonus  law  or  express  any  opinion 
thereon ;  but  as  he  promises  "to  deal  with  other  sub- 
jects requiring  particular  attention  in  subsequent 
messages,"  he  may  yet  do  so. 

After  justly  remarking  that  unnecessary,  unwise, 
and  burdensome  taxation  is  one  of  the  chief  causes 
of  our  present  economic  conditions,  "from  which 
those  least  able  to  bear  them  will  suffer  most,"  he 
calls  for  gradual  deflation  and  for  gradual  retire- 
ment of  all  debts,  to  be  accomplished  by  production, 
industry  and  thrift.  Government,  he  says,  must  set 
the  example,  "and  must  encourage  private  thrift  by 
practicing  the  most  rigid  public  economy ;  I  know  of 
no  policy  which  the  State  can  adopt  that  will  better 
promote  the  general  welfare."  In  his  inaugural 
he  had  already  said  that  "disorder,  extrava- 
gance and  waste  inevitably  attend  a  rapid  extension 
of  Government  activities;  the  world  is  now  facing 
the  task  of  re-establishing  order,  and  our  first  con- 
cern should  be  to  establish  order  and  to  restore 
economy  in  the  public  administration." 

Most  true,  and  most  excellently  said — but?  Of 
all  incoming  State  Executives,  this  man  has  the 
hardest  task.  Everybody  is  in  favor  of  economy — 
until  a  practical  application  to  his  own  particular 
job  is  proposed.  Everybody  is  in  favor  of  virtue  in 
the  abstract,  but  may  draw  back  when  a  demand  is 
made  upon  him  to  practice  it.  Every  needless  place- 
holder will  cling  to  his  job  and  fight  for  it;  every 
graft-gatherer  will  fight  for  his  opportunity;  there 
will  be  an  unanimous  approval  of  retrenchment  and 
efficiency,  to  be  applied  somewhere  else.  Governor 
Miller  will  need  a  strong  arm,  a  firm  lower  jaw,  an 
unyielding  view  of  an  ideal  of  public  duty,  and  an 
equally  unyielding  a  determination  to  follow  it,  in- 
different to  political  consequences  to  himseK  or  any 
other  man.  As  he  himself  says,  "it  becomes  appar- 
ent that  the  task  set  cannot  be  accomplished  with- 
out the  most  resolute  courage,  and  that  any  devia- 
tion for  personal  or  political  considerations  from 
what  appears  to  be  sound  policy  will  make  the  task 
hopeless."  As  he  also  said,  "we  have  got  to  hew  to 
the  line,  let  the  chips  fall  where  they  may ;  the  busi- 
ness of  the  State  has  grown  to  such  huge  proportions 
that  there  is  little  room  for  sentiment  and  no  place 
whatever  for  favoritism,  personal  or  political,  in  the 
ordering  of  it," 

The  headlines  of  one  morning  journal  here  said  on 
Thursday  that  he  "shocks"  politicians  of  all  sides  by 
his  drastic  proposals.  Very  likely  so ;  and  they  need 
to  be  shocked.  Can  he,  and  will  he,  wield  the  power 
to  continue  the  shocking  to  the  results  necessary  to 
the  public  welfare?  Time  must  show.  He  needs, 
and  he  ought  to  have,  the  full  and  the  felt  support 
behind  him  of  every  serious-minded  and  conscien- 
tious citizen,  women  ap  well  as  men. 


THE  NEGRO,  THE  CRUCIAL  PROBLEM. 

No  group  of  people  is  more  intimately  involved 
in  our  national  life,  and  none  is  more  imperfectly 
understood,  than  the  negro. 

While  we  celebrate  the  landing  of  the  Mayflower, 
few  remember  that  this  is  also  the  Ter-Centenary  of 
the  arrival  of  the  Dutch  man-of-war  in  August,  1619, 
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with  20  Africans,  whom  they  sold  into  slavery, 
though  that  was  contrary  to  the  law,  and  began  the 
slavery  of  negroes  in  America,  which,  law  or  no 
law,  continued  till  emancipation  in  18G3. 

Two  tremendous  experiences  have  clashed.  The 
mind  of  the  American  negro  awoke,  as  the  result  of 
the  war,  to  the  consciousness  of  a  new  opportunity 
and  a  new  life  for  him ;  and  simultaneously,  1919, 
the  first  year  after  the  war,  was  the  record  year  in 
the  lynching  of  negroes.  What  this  conjunction 
means  is  set  forth  in  terms  which  every  American 
should  read  in  two  books,  "The  Voice  of  the  Ne- 
gro," by  Prof.  Robert  T.  Kerlin  of  Virginia,  pub- 
lished by  Button,  and  "The  Soul  of  John  Brown," 
by  the  distinguished  war  correspondent,  Stephen 
Graham,  from  the  press  of  Macmillan. 

The  first  is  a  compilation  from  the  colored  press 
of  America,  consisting  of  more  than  300  publica- 
tions, to  show  the  effect  of  the  lynchings  and  the 
riots  upon  the  minds  of  the  negro  population;  the 
other  gives  the  results  of  a  careful  and  extended  in- 
vestigation of  the  conditions  throughout  the  South, 
made  by  an  exceptionally  sympathetic,  outside, 
trained  and  impartial  observer. 

The  results  are  in  striking  agreement  as  to  the 
gravity  of  the  situation.  The  attitude  of  the  South 
toward  the  negro,  notwithstanding  many  notable 
individual  exceptions  and  the  manifestation  of  un- 
looked-for powers  and  capacity  for  development  in 
the  negro,  has  not  materially  changed,  with  the 
result  that  a  condition  of  strain  exists  full  of  peril. 
It  springs  from  a  sense  of  injustice  and  wrong  of 
constant  occurrence  in  relations,  both  small  and 
great,  humiliating  at  once  and  dangerous,  as  these 
arouse  resentment  in  minds  awakened  to  a  new 
consciousness  of  their  own  power  and  their  newly 
recognized  rights. 

The  extent  and  intensity  of  this  sense  of  injury 
and  resentment  we  shall  not  attempt  to  set  forth. 
It  is  too  serious  to  treat  lightly,  or  to  present  in 
extensive  form  for  discussion.  For  indisputable 
testimony  as  to  the  facts,  and  earnest  statement  of 
the  impending  danger  we  refer  our  readers  to  the 
two  volumes  we  have  mentioned. 

Our  immediate  desire  is  to  set  in  order  some  of 
the  evidences  that  we  have  of  the  possibilities  of  the 
negro,  which  he  was  not  believed  to  possess,  and 
the  denial  of  which  has  done  so  much  to  create  the 
feeling  toward  him  which  is  so  hard  to  overcome. 
If  we  look  at  him  to-day  he  constitutes  some 
twelve  millions  of  the  population  of  the  United 
States.  These  form  one-seventh  of  the  working 
force  of  the  country.  Of  the  three  million  negro  men, 
800,000  are  farmers,  and  1,000,000  farm  laborers. 
Eighty  per  cent  of  the  women  are  in  necessary  home 
and  industrial  work.  The  war  has  turned  thousands 
of  the  men  into  various  manufacturing  industries 
and  opened  a  new  era  which  the  labor  unions  have 
recognized  in  admitting  them  to  membership. 

In  1866  the  negroes  of  the  United  States  owned 
12,000  houses,  operated  20,000  farms,  conducted 
2.100  businesses,  and  had  |20,000,000  of  accumulated 
wealth.  Fifty  years  later  the  number  of  houses  had 
increased  to  600,000,  the  operated  farms  to  981,000, 
the  businesses  to  45,000,  and  the  wealth  to  |1,110," 
000,000.  In  1867,  400  negroes  were  engaged  in  40 
lines  of  business ;  in  1017,  negroes  were  engaged  in 
200  lines,  with  ,150,000,000  invested.  To-day  there 
are  over  70  sound  banks  in  the  hands  of  capable  ne- 
gro financiers,  doing  business  with  their  own  people. 


In  18G6  the  valuation  of  property  used  for  higher 
education  was  $60,000;  in  191G  it  was  $21,500,000. 
In  the  same  period  the  valuation  of  church  property 
rose  from  |1,500,000  to  $76,000,000. 

In  literature,  art  and  music  they  have  already  ap- 
peared in  high  places.  A  painting  by  a  negro  hangs 
in  the  Luxembourg  Galleries  in  Paris ;  a  negro  sculp- 
tress has  obtained  the  praise  of  liodin.  Their  musi- 
cal ability  aud  work  are  widely  recognized,  and  they 
ha\c  shown  marked  ability  in  literature.  Professor 
Iverliu  has  lately  published  in  "The  Southern  Work- 
man" a  series  of  exquisite  poems  by  negroes,  both 
men  and  women.  They  have  some  400  periodicals,  of 
which  2  are  dailies,  12  are  magazines,  and  300  are 
weeklies.  Of  these,  10  are  in  New  York  City,  19  in 
Mississippi,  9  in  Georgia,  11  in  Illinois,  7  in  Cali- 
fornia. These,  as  published  and  read  far  and  wide 
by  negroes,  have  extraordinary  power,  constituting 
a  "fourth  estate,"  and  even  passing  beyond  the  pul- 
pit as  the  real  voice  of  the  negro.  Here  he  speaks 
out  with  freedom  and  sincerity.  Fifteen  years  ago 
few  homes  took  a  paper.  Now  the  average  home  has 
several.  There  is  an  "Associated  Negro  Press," 
which  secures  the  papers  an  established  position. 

Clubs  were  organized  in  the  rural  districts  by  the 
Department  of  Agriculture,  and  have  been  of  great 
benefit  in  raising  the  standard  of  living  in  better 
homes  and  improved  conditions.  In  1918  there  were 
1,563  rural  women's  clubs  and  1,962  girls'  clubs  or- 
ganized, with  a  total  of  88,000  members.  The  total 
to-day  is  103,377  negro  club  members.  These  have 
led  to  various  co-operative  associations,  which  are 
productive  and  valuable.  There  are  64  towns  and  21 
settlements  peopled  and  governed  entirely  or  almost 
entirely  by  negroes,  some  of  them  so  successful  as 
to  have  created  the  envy  of  their  neighbors.  The 
negro's  aptitude  for  organization  appears  in  many 
ways  and  now  extends  to  State  and  national  leagues 
and  annual  conferences,  with  constructive  pro- 
grams. Despite  the  fact  that  2,000,000  negro  chil- 
dren receive  but  one-fifth  as  much  for  their  educa- 
tion by  the  State  as  the  white  children,  illiteracy 
has  been  steadily  reduced,  until  now  it  stands  at 
25%,  and  of  those  between  the  ages  of  10  and  20 
about  15%.  There  is  less  negro  illiteracy  than  there 
was  among  the  white  people  of  the  United  States  at 
the  time  of  the  Civil  War,  and  less  than  among  the 
whites  of  the  South  15  years  ago.  One  of  the  most 
remarkable  educational  developments  to  be  seen  in 
the  country  is  the  720  Rosenwald  schools  in  Ala- 
bama, toward  the  |1,133,000  cost  of  which  $430,000 
was  the  gift  of  the  colored  people. 

The  fact  that  the  country  has  to  deal  with  to-day 
is  the  temper  and  feeling  of  this  great  and  rising 
mass  of  native  American  citizens.  400,000  of 
them  were  called  to  the  colors,  and  200,000  went 
over  seas  in  the  late  war.  They  were  the  successors 
of  the  negroes  in  our  army  in  every  war.  Thirty- 
five  in  each  white  regiment  in  the  Revolution,  179,- 
000  in  the  Union  Army  in  the  Civil  War,  and  vari- 
ousl}'  in  the  wars  between.  Plattsburgh  trained 
more  than  1,000  negro  officers.  Four  colored  regi- 
ments won  the  signal  honor  of  the  Croix  de  Guerre 
as  regiments,  and,  while  there  were  a  few  excep- 
tions which  are  exploited,  as  a  whole  they  won  flat- 
tering commendation,  both  from  our  own  command 
and  from  the  French.  One  regiment,  with  56  offi- 
cers aud  2,000  men,  returned  with  only  20  of  the 
original  officers  and  1,200  men.  Not  one  man  had 
been  taken  prisoner,  and  they  had  not  yielded  a  foot 
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of  {ground ;  while  their  service  on  the  firing  line  was 
191  days,  the  maximum  of  the  whole  army. 

It  was  inevitable  that  the  war  should  have  im- 
mense influence  in  the  thoughts  of  their  people.  They 
had  met  the  supreme  sacrifice;  they  had  learned 
what  the  war  meant;  they  had  been  accepted  in  the 
service  of  the  nation.  What  now  is  to  be  their  position 
at  home?  They  can  show  thousands  in  the  profes- 
sions in  civil  iife,  doctors,  lawyers,  teachers,  and 
thousands,  both  men  and  women,  graduates  of  our 
universities,  colleges  and  higher  schools.  Are  they 
still  as  a  race  to  be  distrusted  and  abused?  Is  color 
in  itself  to  be  a  bar? 

Booker  Washington  was  their  honored  leader, 
with  his  single  teaching,  "win  your  way  by  individ- 
ual, visible  ability  and  success."  Dr.  Moton  is  his 
loyal  successor ;  but  the  teaching  is  defeated  by  such 
occurrences  as  these,  77  lynchings  last  year,  all  but 
two  in  the  South,  horrid  race  riots  in  Washington, 
Chicago  and  Elaine,  Ark.,  22  negroes  lynched  in 
Georgia  last  year,  and  only  two  even  charged  with 
attacks  on  white  women,  and  the  Koman  Catholic 
Bishop  of  Georgia,  a  Southerner,  saying  that  no 
lyncher  has  ever  been  punished  in  that  State, 
and  everywhere  mob  accusation,  however  frivolous, 
at  once  accepted  as  justifying  death. 

Prudence,  no  less  than  patriotism,  common  hu- 
manity, no  less  than  the  religion  of  Jesus  Christ, 
never  challenged  us  more  loudly.  Our  readers  have 
only  to  call  up  their  own  individual  feelings  toward 
the  negro  if  they  would  see  the  significance  of  the 
above  statements  of  fact. 


THE  OUTLOOK  FOR  RAILROAD  SECURITIES. 

[By  James  Speyer  of  Speyer  &  Co.] 

As  1920  draws  to  a  close,  many  holders  of  railroad  bonds 
and  shares  are  disappointed  because  these  securities  are  not 
selling  at  higher  prices.  A  calm  consideration  of  all  the 
circumstances,  however,  warrants  the  opinion  that  they 
should  not  feel  discouraged,  and  that,  after  seven  or  more 
"lean"  years,  the  owners  of  our  railroad  securities  may  look 
forward  to  seven  "fair"  years  or  more. 

Prices  of  securities  always  are  influenced  by  general  eco- 
nomic and  financial  conditions.  The  "destruction"  of  "capi- 
tal" and  the  "waste"  of  "labor"  in  economically  unproduc- 
tive enterprise,  during  these  last  years,  all  the  world  over, 
have  naturally  increased  the  cost  of  capital,  as  evidenced 
by  the  general  rise  in  the  interest  rate,  which  latter,  in  turn, 
has  found  its  expression  in  comparatively  low  prices  for 
fixed  interest-bearing  securities. 

If  one  considers  the  enormous  issues  of  Government  bonds 
— some  with  special  tax  exemptions — and  the  very  large 
amount  of  our  securities  which  European  holders  had  to 
sell  back  to  us,  for  all  of  which  new  purchasers  had  to  be 
found,  it  is  perhaps  to  be  wondered  at  that  our  railroad 
bonds  did  not  decline  to  a  larger  extent.  This  decline,  of 
course,  does  not  imply  a  corresponding  decrease  in  their 
intrinsic  value. 

The  shares  of  industrial  corporations  have  experienced  a 
heavy  fall  in  price,  partly  through  forced  liquidation  and 
partly  as  a  reflex  of  the  violent  price  readjustment  of  all 
commodities. 

Of  course  railroad  shares  have  been  affected  by  this  gen- 
eral liquidation,  but,  in  spite  of  all  this,  their  holders  will 
find  that  they  have  not  declined  as  much  as  industrials,  and 
that,  in  fact,  some  are  selling  at  about  the  same  price — or 
even  higher — than  a  year  ago. 

The  first  six  or  twelve  months  under  resumed  private  op- 
eration of  the  carriers  cannot  be  taken  as  a  fair  criterion 
of  what  results  may  be  obtained  under  the  new  conditions. 
It  is  generally  admitted  that  the  roads  were  returned  by 
the  Government  to  the  owners,  certainly  "under-main- 
tained" and  "over-manned,"  and  considerable  work  will  have 
to  be  done  to  roadbed  and  equipment  to  bring  them  up  to 
former  standards.  The  general  price-readjustment  which 
has  taken  place  has  resulted  in  a  temporary  slowing  up  in 
business,  which  naturally  affects  the  volume  of  railroad 


traffic.  This  may  prove  "a  blesHlng  in  disguise,"  as  It  en- 
ables the  managers  of  our  railroad  companies  to  put  their 
house  in  order  and  to  handle  business  more  economically 
and  to  buy  necessary  material  and  equipment  at  lower  fig- 
ures. 'J'he  higher  rates  have  only  just  gone  into  effect,  and 
there  are  still  some  legal  questions  to  be  settled  between 
the  State  Commissions  and  the  Fefloral  authorities.  But 
these  are  all  temporary  factors  which  should  not  obscure 
the  main  points. 

The  year  1920  has  brought  two  events  of  far-reaching  im- 
portance for  railroad  security  holders,  which  should  have 
an  increasingly  beneficial  effect  on  their  properties  and  on 
the  prosperity  of  the  country  as  a  whole : 

Firnt:  In  spite  of  attempts  at  delays,  and  contrary  to 
propositions  of  men  like  Mr.  Plumb,  the  railroad  properties 
were  promptly  returned  to  their  owners  by  our  Government, 
in  accordance  with  the  overwhelming  desire  of  our  people. 
For  the  time  being  this  disposes  of  Government  ownership 
and  Government  operation,  and  the  country  is  to  be  con- 
gratulated, not  only  because  this  would  have  proved  a  very 
expen.sive  undertaking  to  all  taxpayers,  but  also  because  it 
would  have  proved  extremely  dangerous,  politically,  to  our 
country  at  the  present  time.  The  owners  of  railroad  securi- 
ties, in  common  with  all  Americans,  ought  to  benefit  through 
the  cessation  of  Government  operation,  and  it  now  becomes 
their  duty,  more  than  ever,  to  provide  efficient  and  progres- 
sive management. 

Second:  This  year  has  also  brought  the  first  piece  of 
real  constructive  legislation  affecting  railroads  that  has 
been  passed  by  Congress  in  twenty  years,  viz.,  the  Cummlns- 
Esch  "Transportation  Act  of  1920."  Without  fully  analyz- 
ing the  provisions  of  this  measure,  four  of  its  main  features 
may  be  mentioned : 

(a)  The  Transportation  Act  provides  for  the  adjustment 
of  labor  disputes  by  creating  a  "Labor  Board"  of  nine 
members,  on  which  not  only  the  employees  and  the  owners, 
but  also  the  public,  are  represented. 

(b)  It  provides  for  the  control  of  stock  and  bond  issues, 
which  should  stabilize  securities  and  prevent  many  abuses 
of  the  past,  on  the  part  of  the  managers,  which  have  been 
so  disastrous  to  innocent  holders. 

(c)  It  provides  that  no  new  lines  are  to  be  constructed 
without  previous  approval  of  the  Inter-State  Commerce 
Commission — a  provision  which  must  be  of  great  protective 
value  to  the  owners  of  outstanding  securities. 

(d)  It  defines,  for  the  first  time,  what  is  a  "fair  and  rea- 
sonable" rate,  by  charging  the  Inter-State  Commerce  Com- 
mission with  the  duty  of  fixing  rates,  so  as  to  provide  a 
return,  equal  to  5%%,  plus  %%,  or  6%  p.a.  on  the  aggre- 
gate value  of  the  roads,  taken  country-wide  or  by  territories. 

This,  of  course,  is  not  a  guarantee  on  the  outstanding  se- 
curities, but  the  Inter-State  Commerce  Commission  has  al- 
ready acted  under  this  mandate  of  the  law  and  has  ordered 
an  increase  in  rates  of  40%  in  the  East,  25%  in  the  South, 
30%  in  the  "West,  and  25%  in  the  Mountain  Pacific  groups. 
It  is  estimated  that  the  increase  thus  granted  by  the  Com- 
mission will  yield  $1,134,000,000,  which  is  about  $100,000,000 
per  annum  less  than  the  companies  asked.  On  the  other 
hand,  this  return,  under  these  new  rates,  is  estimated  to 
yield  about  $180,000,000  more  than  the  "standard  return" 
granted  by  the  Government  while  it  operated  the  railroads. 

The  Inter-State  Commerce  Commission  has  based  the 
above  rate  increase  on  an  approximate  aggregate  value  of 
$18,900,000,000,  which  is  about  $1,140,000,000  below  the 
property  investment  account  or  book  value  of  the  carriers, 
and  thus  largely  disproves  the  claim  of  watered  stocks.  The 
task  of  the  Inter-State  Commerce  Commission  will  not  be 
an  easy  one,  because  it  must  estimate,  in  fixing  rates  for  a 
future  period,  the  volume  of  traffic  and  the  cost  of  main-  I 
tenauce  and  operation,  and  a  great  deal  will  depend  on  the 
judgment  and  character  of  the  men  that  compose  the  Com- 
mission. President-elect  Harding  will  probably  have  an  op- 
portunity to  appoint  three  or  four  members  of  the  Commis- 
sion, and  it  is  to  be  hoped  that  he  will  select  men  that  wlU 
have  the  necessary  qualifications  and  perform  their  duties 
free  of  political  bias,  to  the  good  of  the  country  as  a  whole. 

WTiether  the  rates  as  now  fixed  will  produce  the  return 
which  the  Act  says  should  be  produced,  remains  to  be  seen, 
but  one  thing  is  certain — for  the  first  time  in  many  years 
the  managers  of  our  transportation  system  will  not  have  to 
fear,  or  fight  against,  a  reduction  in  rates  and  other  harass- 
ing and  punitive  legislation.  This  is  a  tremendous  advan- 
tage for  the  owners,  and  should  enable  the  officials  of  the 
companies  to  devote  their  whole  time  and  attention  to  mak- 
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Ing  the  uiauasoniout  "honest,  efficient  and  economical,"  and 
to  see  to  it  that  capital  expenditures  are  "reasonable."  The 
Transportation  Act  particularly  provides  that  the  Inter- 
State  Commerce  Conmiisslon  should  watch  the  management 
and  see  to  it  that  this  be  done.  How  much  such  careful 
and  efficient  management  means  to  the  owners  and  to  the 
country  as  a  whole  may  i)erhaps  best  bo  Illustrated  by  the 
following  figures,  taken  from  the  recent  address  of  Mr. 
Esch: 

"An  increase  of  one  mile  iH'r  day  in  car  movement  for  the 
2,500,000  freight  cars  in  the  United  States  is  equivalent  to 
adding  100.000  cars  to  the  available  equipment,"  and  fur- 
thermore, "an  addition  of  only  one  ton  per  each  loaded  car 
would  be  iH]uivalent  to  the  addition  of  80,000  new  cars  to 
the  available  supply,"  and  furthermore,  "every  1%  im- 
provement in  the  bad-order  car  situation  means  an  addition 
of  about  25,000  cars  to  the  available  supply."  These  are 
startling  figures  and  point  the  way  to  able  and  conscien- 
tious officials. 

It  is  to  be  hoped  that  the  owners,  as  well  as  all  those  in- 
terested in  railroad  securities,  as  policy-holders  and  savings 
bank  depositors,  will  watch  the  management  of  their  prop- 
erties more  closely  than  in  the  past.  There  is  no  doubt 
that  efficient  and  economical  management  in  transporta- 
tion, perhaps  more  than  in  any  other  business,  not  only 
will  result  in  greater  net  return,  but  will  also  obviate  un- 
necessary capital  expenditures. 

After  a  little  while  attempts  certainly  will  be  made  again, 
out  of  ignorance,  or  for  political  and  other  reasons,  to  enact 
hostile  legislation,  if  not  in  Congress  then  in  the  States. 
The  passage  of  the  "Transportation  Act"  in  its  present  form 
was  no  easy  matter.  A  great  deal  of  opposition  from  vari- 
ous quarters  had  to  be  overcome.  The  result,  although  not 
wholly  satisfactory,  is  largely  due  to  the  organization  and 
concerted  efforts  of  the  "National  Association  of  Owners 
of  Railroad  Securities."  This  Association  will  continue  its 
work  and  will  attempt  to  improve  the  Transportation  Act 
where  experience  will  show  that  it  needs  strengthening. 
The  owners  of  railroad  securities  owe  it  to  themselves  and 
to  the  country  as  a  whole  to  watch  the  work  of  the  Inter- 
State  Commerce  Commission,  as  well  as  their  own  officials, 
and  to  guard  against  hostile  and  harmful  legislation.  They 
ought  to  stand  up  for  their  rights.  In  doing  so,  they  will 
also  render  a  service  to  their  country,  because  our  transpor- 
tation companies  can  fulfill  their  important  task  in  our 
national  life — furnish  proper  service  to  meet  the  demands 
of  our  increasing  commerce  and  industry — only  if  railroad 
credit  is  maintained  and  strengthened. 

New  York,  Dec.  29  1920. 
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CONTINUED     OFFERING     OF     BRITISH     TREASURE 

BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
January  3.  _^^_^___^^______^ 

RATE   ON    FRENCH    TREASURY   BILLS   CONTINUED 

AT  6M%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6J^% — the  figure  to  which 
the  rate  was  advanced  March  26;  it  had  previously  for 
eome  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  January  7. 


BRITISH-AMERICAN  CONTINENTAL  BANK  OF  LON- 
DON SUSPENDS  PAYMENTS. 

The  suspension  of  payments  by  the  British  American 
Continental  Bank  of  London  was  announced  as  follows  in 
London  cablegi'ams  (Associated  Press)  Jan.  6: 

The  British-American  Continental  Bank  suspended  payment  to-day.  In 
financial  circles  the  suspension  is  attributed  to  the  general  financial  situa- 
tion .  1 1  is  believed  the  bank  advanced  money  on  produce ,  chiefly  Canadian , 
and  was  unable  to  realize  during  the  present  trade  stagnation. 

The  bank  was  formerly  Hannevig's  Bank,  Ltd.  It  moved  into  larger 
premises  last  September  with  a  view  to  meeting  its  increasing  business  with 
the  Continent  and  the  United  States. 

The  bank  has  an  authorized  capital  of  £2,500,000.     The  failure  has  not 
affected  the  situation  here. 

All  Inquiries  at  the  bank  were  met  with  assurances  thatlpayment  would 
be  made  In  full. 

B.  Macafee  Is  Chairman  of  the  bank's  board  of  directors,  which  in- 
cludes F.  E.  Powell  and  G.  A.  Mowe. 


The  Secretary  of  the  bank  said  this  afternoon  that  the  failure  of  a  foreign 
exchange  house  in  America  had  plaiod  the  bank  in  ite  prttt>eul  pobllluu. 

So  far  as  be  cuuld  bee  all  the  depoblturb  would  be  paid  in  full,  the  Mecr»- 
tary  stated,  and  any  losses  would  fall  on  the  shareholders.  The  shares 
are  of  i5  each,  on  which  llilrty  shlUlugs  iiave  been  paid. 

The  New  York  "Evening  Post"  of  Jan.  6,  in  giving  the 

above  said: 

The  London  banking  house,  formerly  known  as  Hannevig's  Bank,  Ltd., 
had  no  connection  with  liauuevlg  Sc  Co.  here,  bankers  and  shipping  brokers 
the  Utter  firm  stated,  adding  that  the  principal  of  the  Loudon  Institution 
was  one  of  seven  liannevlg  brothers  of  Norway  who  have  gone  Into  banking 
enterprises  generally .     Another  brother  Is  head  of  the  New  York  firm. 


FAILURE    ON    LIVERPOOL    COTTON    EXCHANGE 

"Financial  America"  of  yesterday  (Jan.  6)  said: 
The  failure  of  J.  D.  Thomson  &  (^o.  of  Liverpool  waa  announced  on  ttM 

New  York  Cotton  Exchange  this  morning. 

Frank  N.  Thomson  was  the  New  York  Cotton  Exchange  member  of  the 

firm,  having  been  elected  on  Dec.  6  1920. 


SUBSCRIPTIONS  TO  FRENCH  LOAN  27  BILLION 

FRANCS. 
The  official  figures  of  the  Ilepublir?  of  France  G%  National 
Ijoan  of  1920  were  furnished  to  the  French  Cliaral>er  of 
Deputies  on  Dec.  31  by  l<"Vederic  Francois-Marsal ,  the 
French  Minister  of  Finance.  According  to  the  cablegrams 
to  the  daily  papers,  the  subscriptions  amounted  to  27,000,- 
000,0(K)  francs,  of  which  12,500,000,000  francs  were  in  loan 
scrip  and  9,100,000,000  francs  in  fresh  money.  Details  of 
the  offering,  subscriptions  to  which  were  opened  on  Oct.  20, 
and  closed  on  Nov.  30,  were  given  in  our  issue  of  Oct.  23, 
page  1611.  


SWITZERLAND    SEEKS    $75,000,000    IN    NEW    YORK 

MARKETS. 
Regarding  discussions  looking  toward  the  securing  of  a 
loan  of  $75,000,(XX)  by  Switzerland  in  the  local  market,  the 

"Journal   of  Commerce"  of  Jan.   7  said. 

Preliminary  discussions  have  been  begun  by  the  Government  of  Switzer- 
land with  its  fiscal  agents  here  with  respect  to  borrowing  in  this  market  a 
sufficient  sum  to  provide  for  the  carrying  through  to  completion  of  Its 
$100,000,000  hydro-electric  project.  The  first  installment  of  $25,000,000 
was  obtained  here  last  July  when  an  issue  of  twenty-year  8%  sinking  fund 
bonds  was  sold  by  a  syndicate  headed  by  Lee,  Higglnson  &  Co.,  who  ar« 
the  official  agents  of  the  Government  in  the  United  States.  Switzerland  1b 
now  desirous  of  obtaining  the  $75,000,000  through  the  sale  of  bonds  to 
American  investors,  the  offering  of  the  loans  probably  to  be  spread  over  the 
next  year. 

The  question  of  a  loan  was  taken  up  with  Lee.  Hlgginson  &  Co.,  it  was 
learned  yesterday,  by  G.  Plctet,  of  G.  PIctet  &  Co.,  of  Geneva,  during  his 
recent  visit  to  this  country.  Mr.  Pictet  Is  the  Swiss  representative  on 
the  international  committee  of  bankers  on  Mexico,  his  mission  to  the 
United  States  being  in  part  concerned  with  the  work  of  that  organization. 
He  has  only  lately  returned  to  Switzerland,  and  the  bankers  are  expecting 
some  communication  from  him  in  the  near  future. 

Reports  were  current  yesterday  that  a  Swiss  Government  loan  would  be 
offer«l  shortly,  but  inquiry  failed  to  establish  that  this  was  the  case.  On 
the  contrary,  on  the  basis  of  Information  at  present  to  hand,  no  loan  opera- 
tion appears  Imminent,  although  it  is  almost  certain  that  Switzerland  will 
come  into  the  market  when  conditions  are  right. 


APPROVAL  OF  DUTCH  LOAN  TO  GERMANY 
Press  advices  from  the  Hague,  Dec.  28,  reported  the 
final  ratification  there  on  that  day  of  a  Dutch  loan  of  2(X),- 
000,000  guilders  to  German}'.  The  reported  ratification 
of  the  loan  last  July  by  the  First  and  Second  Chamber, 
was  referred  to  in  our  issues  of  July  10,  page  137  and  Aug.  7, 
page  541.  On  Dec.  29  a  copyright  cablegram  regarding  the 
loan   was   printed   as  foUows  in   the  New   York   "Times" 

Final  ratification  of  the  Netherlands  200,000,000  guilder  credit  to  Ger- 
many in  exchange  for  coal  and  certain  foodstuffs,  which  has  been  pending 
for  more  than  a  year,  brings  a  feeling  of  relief  in  many  quarters  of  Holland, 
where  largo  private  interests  are  heavily  Involved. 

The  Second  Chamber  passed  the  bill  hurriedly.  It  was  ratified  here  and 
only  German  ratification  was  lacldng  for  a  time.  A  considerable  portion  of 
the  credit  was  even  advanced,  but  meantime  the  Germans,  who  had  dis- 
covered that  they  were  able  to  obtain  more  advantageous  credits  elsewhere, 
had  been  carrying  on  divers  Intrigues  in  order  to  free  themselves  from  the 
contract.  They  even  endeavored  to  persuade  the  Allied  Reparation 
Commission  that  they  were  unable  to  fulfill  the  Treaty  of  Versailles,  as 
well  as  the  coal  contract  of  the  Netherlands. 

Had  the  Germans  failed  to  ratify  the  credit,  it  Is  rumored  that  one  of  the  ' 
largest  and  best  known  banking  houses  in  Holland  which,  like  many  others, 
here  speculated  too  heavily  in  raw  materials,  would  have  tottered  to  the 
verge  of  bankruptcy.  The  vacillating  attitude  of  the  Germans  in  these 
negotiations  has  shaken  the  faith  of  even  the  most  pro-German  elements  in 
Holland.  The  Dutch  press  has  continuously  clamored  for  enlightenment 
on  the  reason  for  the  constant  delays. 


SENATEiPASSES  RESOLUTION  CALLING  FOR  INFOR- 
MATION  REGARDING   CLAIMS  OF   AMERICANS 

AGAINST  GERMAN  GOVERNMENT. 
The  following  resolution,  presented  by  Senator  King,  was 

ado])ted  by  the  Senate  on  Deo    30: 

Resolved,  That  the  Secretary  of  State  be,  and  he  Is  hereby,  directed  to 
transmit  to  the  Senate  a  full  and  complete  statement  of  all  claims  and  the 
amount  of  each  filed  with  the  State  Department  by  American  citizen^ 
against  the  German  Government  since  August  1914.  Also  the  names  of 
the  claimants,  together  with  aU  facts  in  possession  of  the  State  Department 
relating  to  said  claims,  the  nature  and  character  of  the  same,  and  all  evidence 
bearing  upon  their  validity  and  merits. 
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PLANS  FOR   FLOATING   BIRMINGHAM  (ENG.)  LOAN 
IN  UNITED  STATES. 
Tiie   CliicaRO    "Trihuno"    is   authority   for   tho   following 
f',opyrij:;lil   advices   from    Ijondon,  .Jan.    1: 

The  f^lty  of  liiriiilnKham  Is  contfinplatlriK  floatinK  a  municipal  loan  of 
£5,000.000  In  AnnTlcu.  At  tho  samo  time  lh<;  Finance  f loinmlttec  has 
decided  to  recommend  that  tho  city  defer  mal<inK  any  largo  extension  of  tho 
electrical  works.  This  was  to  cost  nearly  £2,000,000.  when  taken  In  con- 
junction with  the  hoiisinK  I)roblem. 

At  le.nst  £2,.')00.000  is  ncx-d^I  to  moot  oxIstinR  commitments.  There 
seems  little  prosi)ect  of  raising  this  In  Creat  Hritain. 

Tho  plans  imdiT  way  call  for  £.'), 000.000  before  March  19  1922.  It  is 
stated  that  the  rate  of  Interest  required  for  an  Am(Tican  loan  Is  so  high  it 
would  not  be  considere<l  if  there  were  olhe.r  means  po.sslblo,  but  it  Is  felt 
that  the  prosperity  of  an  Industrial  city  lilte  IlirminKham  depends  on  tho 
development  of  cheap  power  and  an  adequate  housing  for  the  workers. 
In  those  circumstances  an  American  loan,  even  at  high  rates,  is  considered 
good  finance.  


SOVIET  GOLD  BARRED  BY  U.  S.  TREASURY. 
The  following  regarding  the  prohibition  of  the  U.  S.  treas- 
ury against  Soviet  gold,  appeared  in  the  New  York  "Times" 
of  .Tan.  ',i: 

The  United  States  Treasury  Department  ruling,  which  requires  all  Gov- 
ernment mints  to  refuse  gold  of  Soviet  origin,  bars  the  importation  of  such 
gold  from  the  Scandinavian  countries  and  other  European  nations  in  spite 
of  the  fact  that  the  gold  may  bear  only  the  markings  of  these  other  countries, 
according  to  a  statement  yeaterday  by  Israel  Ludlow ,  President  of  Ludlow 
Syndicate,  Inc..  522  Fifth  Avenue. 

Mr.  Ludlow  said  yesterday  that  he  has  been  offered  $5,000,000  worth  of 
gold  by  a  Paris  exporting  house.  The  gold  bears  only  the  markings  of  the 
Swedish  Royal  Government  Mint  and  no  other  markings,  he  said. 

In  reply  to  an  inquiry  concerning  the  piu-chase  of  gold  from  Soviet  sources, 
Mr.  Ludlow  received  a  letter  from  R.  F.  Baker,  Director  of  the  Mint,  that 
"the  United  States  mints  and  assay  offices  are  required  to  refuse  to  accept 
all  gold  known  to  be  of  Soviet  origin  or  which  on  its  face  or  as  the  result  of 
investigation  appears  to  be  of  Soviet  origin,  no  matter  by  whom  tendered." 

Thereupon  Mr.  Ludlow  wrote  to  the  Treasury  Department  on  Dec.  30 
concerning  the  offer  of  the  Paris  exporting  house  saying  that  the  Swedish 
gold  was  not  offered  in  trade  for  any  material  going  to  Russia,  but  simply 
as  gold.     No  reply  has  as  yet  been  received  to  the  second  letter. 

On  the  same  subject  the  "Times"  also,  on  Jan.  2,  had  the 
follo-\ving  to  say  in  special  advices  from  Washington: 

Speculators  in  Russian  gold  who  have  imported  it  into  the  United  States 
or  are  anxiotis  to  import  it  in  the  hope  of  building  up  trade  with  Soviet 
Russia  are  coming  to  realize  that  the  gold,  even  when  melted  into  bars,  has 
no  value  in  this  country. 

The  Government  mints  are  refusing  to  buy  or  convert  any  gold  which  is 
of  Soviet  origin.  Unusual  precautions  are  taken.  Persons  offering  gold 
at  the  mints  are  required  to  sign  an  affidavit  swearing  that  none  bears  the 
Soviet  taint. 

As  a  result  the  Russian  gold  has  no  purchasing  power  in  this  coimtry  and 
is  of  no  value,  where  credit  or  exchange  transactions  wiih  the  so-called 
Soviet  Government  are  concerned.  It  is  a  drug  on  the  market.  A  carload 
of  it  wotild  be  a  nuisance  rather  than  an  asset  to  its  owner.  Banks  don't 
want  it,  commercial  houses  will  not  exchange  commodities  for  it,  because, 
while  it  Is  gold,  the  position  taken  by  the  Government  makes  it  worthless 
here. 

Agents  of  the  Soviet  Government  and  others  who  would  engage  in  making 
fortunes  by  the  Russian  gold  route,  have  been  endeavoring  to  obtain  assur- 
ance that  the  Government  ban  wiU  be  lifted.  They  have  been  unable  to 
obtain  any  such  assurance.  In  fact  they  have  found  that  the  Ud  is  down 
tight,  and  so  far  as  the  present  Administration  is  concerned,  there  is  no 
change  contemplated. 

Some  business  interests  which  did  not  know  how  the  situation  shaped  up 
have  sought  information  and  had  no  more  to  say  about  it.  Others,  which 
are  in  sympathy  with  a  program  to  build  up  trade  with  Soviet  Russia,  or  are 
anxious  to  enter  the  gamble,  have  been  more  persistent  in  their  efforts  to 
cause  a  change  of  policy.  But  the  Treasury  Department  is  standing  firmly 
by  its  decision. 

It  is  said  that  there  are  several  millions  of  Russian  gold ,  bearing  the  Soviet 
taint,  idle  in  banks  in  this  country  and  in  the  hands  of  individuals,  and  that 
plans  to  import  many  millions  more  han  been  made.  Some  have  placed  the 
amount  of  gold  in  Russia  in  the  hands  of  the  Soviet  interests  at  hundreds 
of  millions  of  dollars. 

Raymond  T.  Baker,  Director  of  the  Mint,  verified  to-day  [Jan.  1)  the 
reports  that  Russian  gold  was  being  refused  at  the  mints  and  assay  offices. 

"Where  it  can  be  determined,"  he  said,  "that  the  gold  is  of  Soviet  origin, 
the  mints  and  assay  offices  are  closed  to  it.  On  the  other  hand  the  gold  of 
any  friendly  country  or  any  other  coimtry  with  which  the  United  States  is 
not  technically  at  war,  is  being  accepted  if  it  carries  that  country's  coinage 
or  mint  mark." 

The  situation  Is  one  of  importance  to  business  interests  which  might  be 
induced  to  accept  Russian  gold,  if  they  were  not  informed  as  to  the  Govern- 
ment's stand. 

Extreme  precautions  are  being  taken  to  see  that  no  opportunity  for  profit 
is  open  to  those  who  seek  fortunes  through  the  medium  of  the  Soviet  gold 
route.  A  check  Is  kept  on  gold  exported  from  Russia  and  shipments  are 
followed  to  their  destinations. 

No  distinction  is  made  between  gold  shipped  direct  from  Russia,  and  gold 
of  Soviet  origin,  which  may  be  brought  here  from  nations  other  than  Russia. 
The  mints  refuse  to  recognize,  as  of  any  value,  gold  from  Russia  over  which 
there  may  be  the  slightest  chance  of  a  dispute  as  to  title. 

The  last  check  placed  on  those  who  would  operate  in  Russian  gold  brings 
into  play  the  affidavit.  If  any  gold  is  offered  to  the  mints  from  a  source 
which  is  suspected  of  having  dealings  in  Russian  gold,  the  persons  offering 
the  gold  to  the  mints  are  requested  to  swear  that  none  of  the  gold  bears  the 
Soviet  taint  in  any  degree.  Thus  any  one  attempting  to  deceive  the  Govern- 
ment would  face  a  charge  of  perjury. 

One  high  Government  official,  in  commenting  on  the  situation,  had  this 
to  say: 

"I  don't  think  that,  under  the  circumstances,  there  is  any  danger  of  any 
one  buying  up  large  quantities  of  Russian  gold  on  a  gamble.  Banking 
institutions  and  individuals  might  just  as  well  go  into  the  market  and  buy 
Confederate  bills.  They  are  just  about  as  valuable  as  Russian  rubles  in 
this  country  at  present.  A  Russian  ruble  might  make  an  attractive  watch 
fob,  but  otherwise  it  is  worthless." 

The  statement  of  the  Directors  of  the  Mint  quoted  above 
to  the  effect  tnat  "the  gold  of  any  friendly  country  or  any 
other  country  with  which  the  United  States  is  not  technically 


at  war,  is  being  su-.c^pU'd  if  it  carries  that  country's  coinage 
or  mint  mark"  may  possess  more  import  than  is  generally 
sujiijosed  in  view  of  the  reports  which  are  current  that  some 
Soviet  gold  here  has  been  bought  for  account  of  the  Japanese 
Oov(!mment. 

As  was  reported  in  these  columns  Dec.  2.5,  page  2408,  the 
U.  S.  Treasury  on  Dec.  20  announced  the  suspension  of  rules 
and  regulations  restricting  tho  exportation  of  coin,  bullion 
and  currency  to  Bolshevik  Russia,  as  well  as  the  restrictions 
against  dealings  or  exchange  transaxjtions  in  Russia  rubles, 
and  transfers  of  credit  or  exchange  transactions  with  Bolshe- 
vik Russia. 


IRA  NELSON  MORRIS  REPORTS  LARGE  SOVIET  GOLD 
HOLDINGS  IN  SWEDEN. 
Ira  Nelson  Morris,  United  States  Minister  to  Sweden, 
who  arrived  in  this  country  on  .Jan.  .3  on  the  Steamer  Lapland 
for  a  month's  visit,  is  reported  in  the  New  York  "Times"  of 
Jan.  4  as  stating  that  there  was  plenty  of  Soviet  gold  in  the 
Swedish  banks  in  Stockholm.  It  was  in  bars  and  the  total 
ran  into  millions  of  dollars,  he  added,  although  the  exact 
amount  was  not  generally  known. 


V '■     ALLIES  TO  RELEASE  TURKISH  GOLD  HELD. 

In  a  special  copyright  cablegram  from  Paris  Jan.  1,  the 
New  York  "Times"  had  the  following  to  say  in  its  issue  of 
the  2nd: 

The  Turkish  Government  has  been  informed  by  the  French  administrator 
of  tho  Ottoman  debt  that  the  Allied  Governments  are  willing  on  certain 
conditions  to  release  400,000  gold  pounds  (Turkish)  which  has  been  under 
sequestration  in  the  Imperial  Ottoman  Bank  since  the  armistice. 

The  money  is  to  be  used  exclusively  for  the  needs  of  the  Turkish  Treasury 
and  expenditure  will  be  under  surveillatnce  of  the  Inter-Allied  Financial 
Control  Commission. 

The  decision  of  the  Allies  was  taken  some  weeks  ago  as  a  result  of  a 
pressing  appeal  by  the  Tiu-kish  Government,  which  declared  that  it  was 
absolutely  without  funds  for  the  pajTnent  of  civil  and  military  charges. 
The  salaries  for  the  months  of  October  and  November,  it  was  declared, 
had  not  been  paid  and  there  was  no  prospect  of  paying  those  for  December. 

According  to  dispatches  from  Constantinople  the  news  of  the  Allied 
action  has  been  received  with  great  satisfaction  and  has  produced  a  good 
impression  in  official  circles  and  among  the  business  men,  and  the  effect 
will  be  undoubtedly  to  strengthen  the  position  of  the  present  Constantinople 
Government  with  regard  to  the  Nationalists  in  Asia  Minor. 

At  the  same  time  as  the  strengthening  of  the  Constantinople  Government 
will  come  an  opportunity  for  those  who  are  anxious  for  the  maintenance 
and  ratification  of  the  Treaty  of  Sevres.  Improvement  in  home  prestige 
and  in  the  Turkish  exchange  rate  which  will  follow  the  release  of  the  gold 
reserve  will  give  more  appearance  of  reality  to  the  Constantinople  Govern- 
ment than  it  has  had  in  the  past  year,  and  in  consequence  more  authority 
to  its  signature  of  the  treaty  against  which  Mustapha  Kemal  is  leading  the 
Nationalists. 

As  Turkish  gold  poimds  are  equivalent  to  six  pounds  of  paper  money  the 
actual  amount  which  the  Goveriunent  will  have  at  its  disposal  is  nearly 
2,500,000  pounds.      


GREEK  GOVERNMENT  PAYS  WITH  UNAUTHORIZED 

MONEY. 

Advices  to  the  daily  papers  from  Athens  Dec.  30,  said: 
M.  Zaimis,  the  former  Premier,  has  resigned  his  post  as  Director  of  the 
National   Bank.     The   Govenrment   is  paying  its  current  expenses  with 
200,000,000  drachmas  of  currency,  the  issue  of  which  has  not  been  author- 
ized by  the  international  finance  control. 


EXTENSION  OF  CUBAN  MORATORIUM— GENERAL 
CROWDER  TO  CONFER  ON  CUBAN  CONDITIONS. 
The  State  Department  at  Washington  announced  on 
Jan.  3  that  it  had  been  advised  of  the  extension  of  the  mora^ 
toriumiin  Cuba  until  Feb.  1.  Major-General  Enoch  H. 
Crowder  arrived  in  Cuba  this  week,  having  gone  there 
under  instructions  from  President  Wilson  to  confer  with 
President  Menocal  on  conditions  in  Cuba.  J.  P.  Tumulty, 
President  Wilson's  Secretary,  in  a  statement  issued  on  the 
3d  inst.  regarding  General  Crowder's  mission,  said: 

General  Crowderjhas  gone  to  Cuba  to  confer  with  President  Menocal 
regarding  conditions  in^Cuba.  The  moratorium  and  financial  crisis  in  Cuba 
continue  and  the!  solution  appears  more  difficult  on  account  of  the  un- 
settled'iPresidential. election.  A^continuation  of  the  present  situation  would 
prove  most!  detrimental  to  the  prosperity  of  Cuba  and  harmful  to  the 
relations  between  the  United  States  and  Cuba. 

As'^this  cannot  but  be  a  matter" of  the' closest  concern  to  this  Government, 
because  of  the  special^ relations^ existing  between  the  two  countries,  the 
Presidentlhas  instructed  General  Crowder  to  confer  with  President  Menocal 
as  to  the  best  means,.of  remedying  the  situation. 

Press  dispatches  from  Washington  on  Jan.  4  regarding 
General  Crowder's  visit 'appearing  in  the  Baltimore  "Sun" 
said: 

Assurances  that  the  Unittd  States  is  not  contemplating  military  interven- 
tion in  Cuba  were  given  to-day  to  the  Cuban  Minister  by  Acting  Secretary 
Davis,  it  was  said  at! the^ State', Department. 

The  Minister,  Dr.  Carlos'. Manuel  de  Cespedes,  was  said  to  have  entered 
no  protest',  from  his  Government  against'ithe  sending  of  Major-General 
Crowder  Cuba  to  confer  withiPresident  Menocal  relative  to  the  general 
situation  in!; the  island  republic.  The  Minister,  after  his  call,  however 
expressed  some  slight  objection  to  the  action  of  the  American  Government, 
declaring  that  neither  his  attitude  nor  that  of  his  Government  as  set  forth  ^ 
in  a  recent  statement  by  him  had  been  altered.     In  that  statement  th^ 
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Minister  nad  asserted  there  wer«  no  grounds  for  the  supurvlsion  of  elections . 

Secretary  Davis  discussed  with  President  Wilson  the  Cuban  situation  and 
the  mission  of  General  Crowder  just  t>efore  the  Minister  called  at  the  de- 
partment. The  Secretary  told  Ur.  Cespedes  there  was  little  he  could  add 
to  the  President's  statement  relative  to  the  work  General  C^rowdur  is  ex- 
pected to  accomplish  in  Cuba,  adding  that  he  had  confidence  In  the  ability 
of  the  Cuban  authorities  and  General  Crowdur  to  work  out  a  satisfactory 
solution  of  the  present  political  and  financial  difflcultie.s. 

Minister  Cespedes  made  it  clear  that  his  main  purpose  in  calling  on  Secre- 
tary Davis  was  to  obtain  more  information  regarding  the  sending  of  an 
American  to  Cuba  on  a  mission  of  the  nature  of  General  Crowder's.  but  it 
is  understood  that  in  his  discussion  of  the  matter  with  Mr.  Davis  be  did 
not  attempt  to  conceal  bis  apprehension  that  the  action  would  be  construed 
•8  a  step  preliminary  to  intervention,  lie  was  assured  that  neither  lutei^ 
vention  nor  the  supervision  of  elections  was  contemplated,  but  it  was  made 
plain  to  him  that  the  United  States  considered  the  economic,  political  and 
financial  situations  bad  reached  the  point  in  Cul>a  where  the  United  States 
regarded  the  situation  as  one  warranting  the  friendly  offer  of  assistance. 

President  Menocal's  term  of  office  expires  May  20.  There  appears  now 
a  probability  that  unless  special  stei>s  are  taken,  the  official  selection  of  bis 
successor  will  not  be  determined  by  that  time  and  it  was  asserted  in  that 
event  a  situation  would  l>e  created  that  would  prove  exceedingly  embarrass- 
ing for  both  Governments.  The  congestion  of  freight  on  the  docks  at 
Havana,  the  extension  of  the  moratorium  and  the  demand  for  money  with 
which  to  finance  the  sugar  crop  have  resulted,  it  was  explained  here  to-day. 
In  making  the  Cuban  situation  one  of  unusual  interest  for  American  business 
concerns. 

Secretary  Davis  Is  understood  to  have  pointed  out  to  the  Minister  after 
citing  to  him  the  difficulties  that  have  developed  that  back  of  it  all  is  the 
political  tangle,  which  the  United  Stales  Government  believes  General 
Crowder  will  be     able  to  untangle. 


PROTESTING  OF  DRAFTS  IN  CUBA. 
Tho  Bureau  of  Foreign  and  Domestic  Commeree  at 
Washington  announced  on  Dec.  21  that  it  had  been  advised 
that  drafts  on  Cuban  houses  should  be  sent  to  protest  within 
twenty-four  hours  after  they  become  due,  regardless  of  the 
fact  that  a  moratorium  has  been  declared.  It  is  added  that 
under  the  Cuban  law  this  is  necessary,  as,  if  the  drafts  are 
not  sent  to  protest  the  holders  may  find  themselves  in  the 
possession  of  commercial  paper  on  which  collection  cannot 
be  enforced. 


MORATORIUM  EXTENDED  IN  PARAGUAY. 
The  Department  of  Commerce  at  Washington  stated  on 
Jan.  3  that,  according  to  a  dispatch  transmitted  by  the  Ameri- 
can Vice-Consul  at  Asuncion,  Paraguay,  Dec.  30,  the 
Government  of  Paraguay  has  extended  the  general  mora- 
torium to  April  1  1921.  The  moratorium  for  the  Banco 
Mercantile  has  "been  extended  to  May  16  1921. 


8PEYER  d  CO.  GRANT  EXTENSION  OF  TIME  FOR 
DEPOSITING  MEXICAN  IRRIGATION  41/2%  BONDS. 
Speyer  &  Co.  this  week  gave  notice  that,  a  large  amount 
of  the  43^%  sinking  fund  gold  bonds  of  the  Caja  de  Pres- 
tamos,  principal,  interest  and  sinking  fund  unconditionally 
guaranteed  by  the  Mexican  Government,  having  been  de- 
posited under  the  bondholders'  agreement,  dated  Nov.  18 
1920,  the  time  for  depositing  bonds  with  the  New  York  Trust 
Co.  as  depositary  at  its  office,  26  Broad  Street,  New  York, 
or  with  its  agents,  under  said  agreement,  has  now  been 
extended  up  to  and  including  Jan.  31  1921.  Holders  were 
urged  to  deposit  their  bonds  without  delay  in  order  to  enable 
the  bankers  to  effectually  protect  the  interests  of  the  bond- 
holders. 

Reference  to  the  call  for  deposit  of  these  bonds  ("Institu- 
tion for  Encouragement  of  Irrigation  Works  &  Development 
of  Agriculture,  S.  A.")  was  made  in  these  columns  Nov.  20, 
p.  1994. 


GOLD  COINING  BY  MEXICO. 


A  copyright  cablegram  to  the  New  York  "Times"  from 
Mexico  City  Dec.  28  said: 

The  Mexican  Government  is  coining  gold,  while  the  coinage  of  silver  has 
been  reduced  to  a  minimum  At  the  present  time  the  Government  has 
251,000,000  pesos  in  gold  in  circulation  and  50,000,000  in  silver.  Although 
the  ratio  is  five  to  one,  the  Government  has  practically  stopped  coining 
silver  and  the  Mint  is  busy  on  gold  coins,  copper  pieces  and  small  change. 

Correspondents  visited  the  Mint  this  morning  with  the  Secretary  of  the 
Treasury,  Senor  de  la  Huerta,  and  saw  the  plant  in  fiUl  blast  coining  five, 
ten  and  twenty-peso  gold  pieces.  The  Government  is  buying  all  the  silver 
offered,  but  Senor  de  la  Huerta  stated  that  few  offers  bad  been  made.  The 
mining  companies  prefer  to  hold  their  silver,  expecting  a  rise  in  value. 

Local  merchants  are  complaining  that  a  great  amount  of  merchandise 
purchased  in  the  United  States  when  prices  were  high  is  stUl  tied  up  at  the 
border.  They  expect  a  reduction  in  prices  in  the  United  States  will  bring 
a  flood  of  goods  which  will  compel  the  merchants  to  suffer  a  losa  on  the  goods 
purchased  in  the  last  six  months. 

The  local  Chamber  of  Commerce  has  protested  against  the  project  of  the 
Governor  of  the  Federal  District  to  establish  a  price-r^rulating  board.  It 
says  prices  will  graduaUy  fall,  but  if  forced  through  this  measure  to  make 
abrupt  cuts  a  number  of  bouses  which  have  re-establlsbed  their  credit  in 
the  United  States  after  many  yeeirs  will  lose  credits,  as  they  are  unable  to 
stand  a  loss.  The  Chamber  also  states  that  many  houses  will  be  forced 
Into  bankruptcy.  It  is  imderstood  that  the  Federal  Government  has  or- 
dered the  Governor  of  the  Federal  District,  to  study  conditions  more  fully 
before  making   the  commission   effective. 


CHANGE  IN  MEXICO'S  SILVER  DUTY. 

The  Now  York  "Commercial"  of  Dec.  29  printed  the  fol- 
lowing dispatch  from   Mexico  City: 

ExiMjrt  dutlee  on  a  sliding  scale  based  on  the  price  of  silver  in  New  York 
have  been  d«x,'rc»od  by  Prwldent  Obregon. 

Witli  silver  <iuot»xl  below  (iO  on  the  New  York  market,  export  will  be  free. 
From  that  figure  tin-  senile  rises  to  1 .40  on  which  a  tax  of  M"',  Ik  chargeebJe. 
A  protoflivi'  tax  on  IniiKtris  whas  decreed  also. 


MEXICAN  CONGRESS  FAILS  TO  RELIEVE  FINANCIAL 

CRISIS. 
Under  i\w  above  head,  a  copyright  cablegram  from  Mexico 
City,  published  in  the  New  York  "Tribune"  Jan.  2  had  the 

following  to  say: 

The  Mexican  Congress  formally  adjourntxl  last  night.  Action  on  the 
credentials  submitted  by  the  represontativt-s  was  rushed  through  in  the  last 
ininutos  of  the  session,  but  not  a  single  bill  wiis  passed. 

The  standing  committe»>  to  handle  routine  matters  during  the  recess  mu) 
elected  by  the  Obregon  faction  by  a  safe  majority  because  of  the  inability 
of  tho  Independents,  Socialists  and  Agrarians  to  agree  on  a  compromise. 
Suggostions  offtTod  by  the  minority  leaders  that  each  faction  have  three 
members  were  disapproved  by  the  Government,  which  insisted  that  the 
Obregon  faction  put  Its  own  ticket  in  the  field  for  the  entire  membership, 
whereupon  tho  Independents  split,  the  majority  of  them  going  with  the 
Obregonistas. 

The  adjournment  of  the  Congress  leaves  Obregon  without  a  budget,  but 
he  is  stlU  enjoying  special  privileges  which  enable  him  to  enact  his  own 
appropriations  and  to  fix  the  rate  of  taxes. 

There  has  been  considerable  talk  regarding  a  special  session  to  consider 
organic  l«;gislation,  but  nothing  official  is  forthcoming.  It  is  generally 
considered  probable  that  Obregon  will  be  forced  to  call  a  special  session,  but 
that  it  is  likely  that  he  will  wait  some  time  before  acting. 

Preferential  attention  in  all  branches  of  the  Government  is  being  given 
to  the  economic  situation,  which  is  rapidly  becoming  critical.  Several 
methods  have  been  suggested  to  relieve  the  situation,  including  a  commis- 
sion to  regulate  prices.  This  does  not  meet  with  the  approval  of  business 
men,  who  are  desirous  of  having  the  situation  readjust  itself  automatically. 
This  is  considered  difficult,  however,  because  of  the  failure  of  the  Congress 
to  enact  a  banking  law,  resulting  in  the  curtailment  of  all  credit  transactions. 

Measures  to  temporarily  relieve  the  mining  Industry  are  inoperative  so  far. 
Mining  authorities  believe  these  measures  will  aid  the  larger  companies,  but 
are  ineffective  to  save  the  smaller  concerns  which  are  not  large  producers. 
Miners,  however,  have  not  a  bettor  method  to  suggest,  believing  that  Mexico 
must  suffer  along  with  the  general  world  depression. 


MEXICAN  GOVERNMENT  RECOGNIZED  BY  GERMANY 
—RECOGNITION  BY  UNITED  STATES. 
Under  date  of  Dec.  31  a  Mexico  City  dispatch  in  the  New 

York  "Herald"  said: 

Formal  recognition  of  the  Mexican  Government  by  Germany,  signed^ by 
President  Ebert  and  Foreign  Minister  Simons,  was  given  out  by  the 
Foreign  Relations  Department  to-day.  The  letter  of  recognition  Is  effusive 
in  "most  fervent  wishes  for  the  prosperity  of  Mexico,  with  personal  a£sai^ 
ances  of  highest  regard  and  friendship." 

The  same  paper  also  printed  the  following  advices  from 

Washington  Dec.  31: 

Further  steps  here  toward  recognition  of  the  Obregon  Government  of 
Mexico  are  regarded  as  improbable  until  the  joint  commission  to  formulate 
an  agreement  between  the  two  countries,  suggested  recently  by  Secretary 
Colby,  has  been  created. 


MR.    LAMONT    THINKS    MEXICAN    SITUATION    NOT 
SUFFICIENTLY    DEVELOPED    FOR    COMMITTEE 

ACTION  ON  BEHALF  OF  BONDHOLDERS. 
A  statement  to  the  effect  that  the  International  Committee 
of  Bankers  on  Mexico  has  had  under  consideration  the  ques- 
tion of  calling  for  a  deposit  of  Mexican  Government  securi- 
ties ,  but  that  it  does  not  feel  that  the  situation  in  Mexico 
has  developed  sufficiently  to  make  the  step  desirable  at  this 
juncture,  was  made  pubhc  on  Jan.  4  by  T.  W.  Lamont,  as 
follows: 

Thomas  W.  Lamont,  of  J.  P.  Morgan  &  Co.,  Alternate  Chairman  of  the 
International  Committee  of  Bankers  on  Mexico,  when  asked  if  it  was  the 
Intention  of  the  Committee  to  invite  a  deposit  of  Mexican  securities,  said: 

"The  International  Committee  has  had  under  consideration  the  question 
of  calling  for  a  deposit  of  Mexican  Government  securities.  It  cloes  not 
feel,  however,  that  the  situation  in  Mexico  has  developed  sufficiently  to 
make  tliis  step  desirable  at  this  jimcture.  The  Committee  is  observing 
the  situation  ciirefully,  and  stands  prepared  to  take  any  steps  which  may 
seem  advisable  for  the  interests  of  holders  of  ^Iexican  Government  securi- 
ties. This  announcement  is  being  made  simultaneously  by  the  represen- 
tatives of  the  Committee  in  London,  Paris,  Amsterdam  and  Geneva." 


DISTURBANCES  AMONG  MEXICAN  BANKS. 
Follownng  a  run  on  the  Paris-Mexico  Bank,  of  Mexico 
City,  the  institution  on  the  4th  failed  to  open.     The  Asso- 
ciated Press  advices  had  the  following  to  say  in  dispatches  of 
the  4th  regarding  the  closing  of  the  bank: 

The  Paris-Mexico  Banking  Co.,  with  a  capital  stock  of  14  000,000  peaoe. 
did  not  open  its  doors  for  business  to-day,  but  a  Treasury  Department 
annoimcement  last  night  said  it  was  expected  the  institution  would  resume 
operations  within  a  month  and  liquidate  all  claims. 

Loans  of  4.000,000  pesos  on  cotton.  2,000.000  on  sugar  and  2.000.000  on 
other  merchandise,  all  of  which  products  have  decreiised  in  value  within 
the  last  month,  were  recently  made  by  the  bank,  and  caused  a  run. 

There  has  been  considerable  unrest  recently  In  banking  circles  because  of 
the  low  prices  of  cotton  and  silver.  The  Laguna  district,  in  the  State  of 
Coahuila,  which  grows  the  bulk  of  Mexico's  cotton  crop,  bad  a  large  pro- 
duction this  year,  but  within  the  past  two  months  prices  have  decreased 
almost  one-half,  making  it  impossible  to  ship  the  cotton  at  a  profit. 

On  Jan  5  the  Department  of  Commerce  at  Washington 
reported  the  receipt  of  the  following  telegram  from  Com- 
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iiKTcijil  Attache  Carloton  Jaoksou,  Moxico  City,  under  dato 
of  Jan.  3: 

Clu  Unnc4trla  de  I'urlH  y  Moxico  remaina  closed  to-day:  Oovcriiraent  and 
C'lcnrliiK  House  dtx-Ulixl  l.usl  nlxhl  not  (<>  lu'lr);  app.irpntly  tho  closure  Ir  the 
r«*iull  of  n  iK-wKpiiiKT  niinpulKn  iih  tin-  biiuk  in  H.ikl  l<i  tx;  Holvcnt.  Amcrl- 
Ciin  ourri'iicy  iiiid  c'xcli.iiinc  .it  '.i"/„  (liKcounl  to-<l;iy. 

In  rt'i)ortinK  a  run  on  anolluT  institution,  i)rcss  disi)atche8 
from  Mi'.xico  City  Jan.  5  said: 

The  run  on  the  lianrjuo  KrnncalsP  du  Mcxuiuc.  which  Ix'Kaii  on  \tonday, 
conthuKxl  yiKtrnl.iy.  llundnylH  of  dopoKltorK  crowdc<l  the  hullding  and 
all  were  paid  their  deposits  in  silver  coin.  When  the  bank  closed  its  doors 
at  1  o'clock  yfwterday  afternoon  more  than  '.iOO  persons  were  outside  at- 
temptlnK  to  entt<r.  .IuIck  Lacaud.  Manager  of  the  bank,  a.ssortod  that  all 
demands  would  be  met.  IntlmatlnK  that  other  banking  institutions  would 
Coniu  to  his  assistance. 

Under  dato  of  Jan.  6  the  developments  were  reported  as 
follows  in  tlu'  press  dispatches  from  Mexico  City: 

Anxiety  on  the  part  of  the  depositors  in  banks  had  somewhat  abated  to- 
day, as  was  indicated  by  the  diminished  line  In  front  of  the  Banque  Fran- 
calso  du  Moxlque,  which  did  not  open  its  doors  for  business  Tuesday. 
There  was  also  only  a  mild  flurry  of  depositors  before  the  other  banks  in 
the  city. 

A  Judicial  liquidator  hiis  been  appointed  for  the  Mercantile  Banking  Cor- 
poration, which  closed  Wednesday  afternoon.  The  Mex-lco  City  newspa- 
pers which  printed  sensational  stories  concerning  the  financial  situation 
several  days  ago  to-day  published  exhaustive  articles  in  which  it  was  de- 
clared there  was  no  rejison  for  alarm,  as  all  the  banking  institutions  were 
solid.  The  banks  were  open  to-day  only  throughout  the  morning,  closing 
in  the  afternoon  owing  to  the  church  holiday. 

Mild  panics  reflecting  the  conditions  in  MexJco  City  have  been  reported 
from  Guadalajara.  Vera  Oruz  and  Tamplco. 

President  Van  Zant,  of  the  Mercantile  Bank  was  later 
reported  as  saying  that  the  bank  is  solvent  and  had  stopped 
pajinent  for  its  own  protection.  Washington  press  dis- 
patches yesterday   (Jan.  7)  said: 

It  was  learned  at  the  State  Department  to-day  that  the  United  States 
does  not  plan  to  take  any  action  to  alleviate  banking  conditions  in  Mexico. 
Advices  received  at  the  Department  report  the  closing  of  several  Mexican 
banks  within  the  past  few  days. 


PRESIDENT  WILSON  VETOES  RESOLUTION  REVIVING 
WAR  FINANCE  CORPORATION— REPASSAGE 
OF  RESOLUTION. 
Despite  the  veto  by  President  Wilson  on  Monday  last  (Jan. 
3)  of  the  resolution  reviving  the  War  Finance  Corporation,  the 
resolution  was  placed  on  the  statute  books  this  week,  the  Sen- 
ate passing  it  on  the  3d,  over  the  Presidential  veto,  by  a  vote 
of  53  to  5,  while  the  House  on  the  4th  inst.  decided  by  a  vote 
of  250  to  66  to  override  the  veto.  As  reported  in  these  columns 
Dee.  25,  page  2468,  the  resolution  calling  for  the  revival 
of  the  Corporation  was  passed  by  the  Senate  on  Dec.  13, 
and  in  amended  form  was  passed  by  the  House  on  Dec.  18, 
the  House  amendments  having  been  concurred  in  by  the 
Senate  on  Dec.  20.  The  resolution  it  is  stated,  was  not 
placed  in  the  President's  hands  until  Dec.  23.  In  his  veto 
message  President  Wilson  while  declaring  himself  in  sym- 
pathy with  every  sound  proposal  to  promote  foreign  trade 
along  sound  business  lines,  expressed  himself  as  "not  con- 
vinced that  the  method  proposed  is  wise  ...  or  that 
the  same  or  larger  advantages  cannot  be  secured  without 
resort  to  Government  intervention."  On  the  contrary 
said  the  President  "I  apprehend  that  the  resumption  of  the 
Corporation's  activities  at  this  time  would  exert  no  bene- 
ficial influence  on  the  situation  in  which  improvement  is 
sought,  would  raise  false  hopes  among  the  very  people 
who  would  expect  most,  and  would  be  hurtful  to  the  natural 
and  orderly  processes  of  business  and  finance."  The  Presi- 
dent referred  to  the  fact  that  the  Corporation  was  created 
during  hostilities  for  war  purposes,  and  he  observed  that  "for 
many  months  there  has  been  a  demand  that  war  agencies 
should  be  abohshed  and  that  there  should  be  less  Govern- 
ment interference  with  business."  "I  have,"  he  says 
"sympathized  with  this  view  and  believe  that  it  is  appheable 
to  foreign  trade  as  well  as  to  domestic  business.  I  am 
of  the  opinion  that  now,  more  than  two  years  after  the 
armistice,  the  nation  should  resume  its  usual  business 
methods  and  return  to  its  reliance  on  the  initiative,  intelli- 
gence and  abihty  of  its  business  leaders  and  financial  in- 
stitutions."    The   following   is    the   veto   message   in   full: 

To  the  Senate  of  the  United  States: 

I  am  returning  without  my  signature,  S.  J.  Res.  212,  "Joint  resolution 
directing  the  War  Finance  Coproration  to  take  certain  action  for  the  relief 
of  the  present  depression  In  the  agricultural  sections  of  the  coimtry,  and 
for  other  purposes." 

The  Joint  Kesolution  directs  the  revival  of  the  activities  of  the  War 
Finance  Corporation.  This  corporation  is  a  Governmental  agency.  Its 
capital  stock  is  owned  entirely  by  the  United  States.  It  was  created  during 
hostilities  for  war  purposes.  The  temporary  powers  which  It  is  now  pro- 
posed to  revive  were  conferred  in  March,  1919,  to  assist  If  necessary  In  the 
financing  of  exports.  The  general  powers  of  the  corporation  expire  six 
months  after  the  termination  of  the  war,  and  the  special  powers ,  with  respect 
to  the  financing  of  exports,  expire  one  year  after  the  termination  of  the  war. 

While  we  are  technically  still  In  a  state  of  war.  It  unquestionably  was 
presumed,  when  this  added  power  was  granted,  that  peace  would  have  been 
formally  proclaimed  before  this  time,  and  that  the  limitation  of  one  year 
would  have  expired. 


In  May.  1920.  In  view  of  the  fact  that  export  trade  had  not  been  Inter- 
rupted, but  had  greatly  expanded,  and  that  exports  were  being  privately 
financed  in  large  volume,  the  War  Finance  Corporation,  at  the  request  of 
the  Secretary  of  the  Treasury,  and  with  my  approval.  BUHi>cnded  Iho  making 
of  advances. 

This  resolution  was  passed  by  the  Congress,  apparently,  in  view  of  the 
recent  sudden  and  considerable  fall  In  prices,  e8i>ecially  of  agricultural  com- 
modities, with  the  thought  that  some  European  countries,  to  which  certain 
products  were  customarily  shipped  before  the  war,  might  again  be  enabled 
to  resume  their  Importation,  and  that  larger  masses  of  domestic  exports  to 
European  countries  generally  might  be  stimulated,  with  the  resulting  en- 
hancement of  domestic  prices.  I  am  In  full  sj-mpathy  with  every  sound 
proposal  to  promote  foreign  trade  along  sound  business  lines.  I  am  not 
convinced  that  the  method  proposed  is  wise;  that  the  benefits.  If  any .  would 
offset  the  evils  which  would  result,  or  that  the  same,  or  larger,  advantages 
cannot  be  secured  without  resort  to  Government  intervention.  On  the 
contrary,  I  apprehend  that  the  rcsiunption  of  the  corporation's  activities, 
at  this  time  would  exert  no  beneficial  influence  on  the  situation.  In  which 
Improvement  is  sought,  would  raise  false  hopes  among  the  very  people  who 
would  expect  most,  and  would  be  hurtful  to  the  natural  and  orderly  pro- 
cesses of  business  and  finance. 

Large  Government  credits  were  extended  during  the  war  to  certain 
European  Governments  associated  with  tis  in  the  struggle.  These  ceased 
several  months  after  the  armistice,  except  for  commitments  already  made. 
They  should  not  now  be  resumed,  either  directly  or  indirectly.  The  recent 
Brussels  conference,  composed  of  experts  from  many  European  countries 
and  from  other  nations.  Itself  expressed  the  opinion  that  further  credits 
should  not  be  accorded  directly  by  Governments.  I  do  not  believe  that 
they  should  be  accorded  indirectly. 

Exports  of  domestic  products  have  not  declined  since  tne  armistice.  On 
the  contrary  they  have  greatly  increased.  From  an  aggregate  value  be- 
fore the  war  of  less  than  two  and  one-half  billions  of  dollars,  and  of  about 
six  billions  the  last  year  of  hostilities,  they  rose  in  the  calendar  year  1919  to 
more  tlian  $7,900,(X)0,000,  and  this  figure  will  probably  be  exceeded  for  the 
last  calendar  year.  For  the  first  eleven  months  of  last  calendar  year  we  ex- 
ported more  than  seven  and  one-half  million  dollars  worth  of  domestic 
merchandise.  These  have  been  largely  privately  financed.  The  diffi- 
culty in  the  way  of  still  larger  exports  does  not  seem  to  lie  so  much  in  the 
lack  of  financial  ability  here  as  in  Europe's  lack  of  means  to  make  payment. 
Her  productive  energies  and  the  services  wtilch  she  renders  have  not  yet 
reached  a  point  where  they  balance  the  value  of  commodities  taken  from 
this  nation,  and  her  ability  to  furnish  for  additional  exports  securities  which 
business  me  would  feei  justified  in  taking  is  restricted.  The  experts  of 
the  Brussels  conference  reported  that  "one  of  the  chief  obstacles  to  ttie 
granting  of  credits  is  the  absence  in  borrowing  countries  of  sufficient  se- 
curities for  ultimate  repayment."  Until  this  obstacle  is  removed  it  is  dif- 
ficult to  see  how  materiaUy  larger  exports  to  Europe  are  to  be  made  even 
If  exporters,  aided  or  unaided  by  Government  finance,  stand  ready  to  do 
their  part.  It  is  remarkable  that  Europe  is  able  to  make  an  effective  de- 
mand for  as  large  a  volume  of  our  goods  as  she  is  making.  It  is  gratifying 
evidence  of  her  recovery  and  progress  toward  full  production  and  sounder 
financial  conditions. 

Under  the  law,  if  the  activities  of  the  Corporation  were  resumed,  no  direct 
advances  could  be  made  to  producers  and.  if  they  could  be.  they  would  not 
accomplish  the  objects  in  view.  They  would  not  create  demeind  for  our 
products.  They  could  be  made  only  to  exporters  or  to  banks  engaged  in 
financing  exports,  and  if  they  did  In  some  measure  stimulate  exports  they 
would  probably  not  have  the  effect  apparently  most  desired  of  substantisilly 
increasing  those  of  agricultural  commodities.  Already,  with  the  larger 
volume  of  exports  which  Europe  is  taking  from  us,  she  is  exercising  her  op- 
tion, such  as  meats,  presumably  because  she  herself  has  become  more  largely 
self-sufficient,  or  is  again  providing  herself  with  supplies  from  distant  coun- 
tries which,  with  the  opening  up  of  shipping  since  the  armistice,  have 
once  more  foimd  their  place  in  the  markets  of  the  world. 

It  is  highly  probable  that  the  most  unmediate  and  conspicuous  effect  of  the 
resumption  of  the  Corporation's  activities  would  be  an  effort  on  the  part  of 
exporters  to  shift  the  financing  of  their  operations  from  ordinary  commercial 
channels  to  the  Government.  This  would  be  unfortunate.  It  would  con- 
tinue the  Government  as  an  active  factor  in  ordinary  business  operations. 
If  activities  of  any  considerable  magnitude  resulted,  they  would  necessitate 
the  imposition  of  additional  taxes  or  further  borrowing,  either  through  the 
War  Finance  Corporation  or  by  the  treastiry.  In  either  case,  new  burdens 
would  be  laid  upon  all  the  people.  Further  borrowing  would,  in  all  likeli- 
hood, tap  the  very  sources  which  might  otherwise  be  available  for  private 
operations,  or  which  the  Treasury  is  now  compelled  to  reach  to  meet  current 
obligations  of  the  Government.  There  is  no  question  that  the  borrowing 
of  the  Government  should  be  limited  to  the  minimum  requirements,  and 
that  the  Government  should  not  be  called  upon  further  to  finance  private 
business  at  public  expense.  To  the  extent  that  Europe  is  able  to  furnish 
additional  securities,  private  financial  institutions  here  wUl  doubtless  find 
means  of  givng  the  necessary  accommodation.  The  way  has  been  opened 
for  added  Intimate  efforts  to  promote  foreign  trade.  Financial  agencies  In 
aid  of  exports,  privately  financed,  have  already  been  planned  to  operate 
under  the  act  approved  Dec.  24  1919.  authorizing  the  organization  of  bank- 
ing corporations  to  do  foreign  banking  btislness.  One  corporation  has  been 
organized  in  the  South,  and  a  second  of  larger  scope  is  in  course  of  develop- 
ment. These  agencies  may  be  expected  to  act  as  promptly  and  as  liberally 
and  helpfully  as  sound  business  conditions  will  permit.  Through  reliance 
on  such  enterprises,  rather  than  through  Government  Intervention,  may  we 
expect  to  secure  a  return  to  stable  business  relations.  For  many  monttis 
there  has  been  a  demand  that  war  agnecies  should  be  abolished,  and  that 
there  should  be  less  Government  interference  with  business.  I  have 
sympathized  with  this  view,  and  believe  that  it  Is  applicable  to  foreign 
trade  as  well  as  to  domestic  business.  I  am  of  the  opinion  that  now. 
more  than  two  years  after  the  armistice,  the  nation  should  resume  its  usual 
business  methods  and  return  to  its  reliance  on  the  Initiative,  intelligence  and 
abUity  of  its  business  leaders  and  financial  Institutions. 

We  shall  not  witness  an  Immediate  satisfactory  adjustment  of  domestic 
and  Intemational  trade  relations.  The  burdens  of  war  are  not  Ufted  when 
the  fighting  ceases.  One  sad  thing  about  war  is  that  it  leaves  behind  it  a 
legacy  of  economic  Uls  and  of  suffering  from  which  there  is  no  escape.  Con- 
ditions, however,  are  Improving  both  here  and  abroad.  The  difficulties 
with  which  we  are  now  confronted  are  of  smaU  consequence  in  comparison 
with  those  which  we  have  met  and  overcome.  Fuller  restoration  awaits  the 
adoption  of  constructive  measures  of  large  consequence.  The  secure 
establishment  of  a  just  peace  in  the  world;  the  cessation  of  fighting  every- 
where; the  more  complete  resimiption  in  Eiu-ope  of  the  normal  courses  of 
Industry;  the  return  of  her  people  to  sounder  fiscal  and  banking  policies,  and 
the  breaking  down  within  her  borders  of  harmful  restrictions. 

WOODROW    WILSON. 

The  White  House,  Jan.  3  1921. 

In  the  Senate  on  the  3rd  inst.  the  President's  veto  was 
sustained  by  two  Democrats — Senators  Gerry  of  Rhode 
Island  and  Thomas  of  Colorado;    and  three  Republicans — 
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Elkins  of  West  Virginia,  Keyes  of  New  Hampshire  and 
Sutherland  of  West  Virginia.  Of  the  53  Senators  voting  in 
favor  of  overriding  the  veto,  29  were  Democrats  and  24 
RepubUcans.  Those  voting  in  the  House  to  sustain  the 
President's  veto  were  49  Republicans  and  17  Democrats, 
while  the  250  who  recorded  themselves  in  the  House  in  favor 
of  the  passage  of  the  resolution  over  the  veto  were  composed 
of  135  Republicans,  114  Democrats  and  one  Prohibitionist. 
Senator  Underwood  in  addressing  the  Senate  on  the  3d, 
following  the  request  by  Senator  Gronna  for  immediate  con- 
sideration of  the  resolution,  said: 

I  do  not  Intend  to  delay  the  Senate  at  any  length  In  addressiing  myself 
to  the  pending  question,  but  I  do  not  think  I  should  let  the  vote  come  with- 
out a  statement  of  the  reason  why  I  intend  to  vote  that  the  Joint  resolution 
shall  become  a  law  notwithstanding  the  veto  of  the  President. 

When  the  joint  resolution  was  originally  before  the  Senate  I  voted  in  favor 
of  its  passage.  I  have  not  changed  my  mind  as  to  the  advisability  of  the 
measure  becoming  a  law.  I  realize  that  the  time  has  come  when  the  great 
war  endeavors  of  the  Nation  should  cease  and  that  we  should  readjust 
ourselves  to  peace  conditions  and  allow  business  to  flow  along  the  usual 
channels  that  direct  it  in  times  of  peace;  but  I  see  nothing  harmful  in  the 
joint  resolution  and  I  see  much  that  may  be  of  service  to  the  very  distressed 
condition  of  the  country. 

In  times  of  distress  and  financial  danger  there  are  many  things  that  come 
before  a  legislative  body  that  are  initially  wrong,  fundamentally  dangerous, 
which  must  be  stopped  but  when  an  opportunity  comes  where  we  may  be  of 
service  in  carrying  the  country  over  a  dangerous  situation,  I  think  it  is  wise 
on  the  part  of  the  Government  to  be  responsive  to  those  conditions  and 
grant  that  aid  as  speedily  as  possible. 

I  have  noted  the  objections  stated  by  the  President  in  his  message.  I 
have  no  point  of  difference  with  his  expressed  desire  that  war  functions 
should  cease  and  that  we  should  return  to  peace  conditions.  Technically, 
we  are  stiU  in  a  state  of  war.  Technically  we  can  properly  pass  the  Joint 
resolution.  During  the  period  of  the  war  the  War  Finance  Corporation 
fimctloned  properly  and  successfully  in  aid  of  business  and  in  aid  of  the 
Government.  There  is  no  reason  that  I  can  see  why  it  cannot  render  aid 
to  the  people  of  the  coxintry  as  effectively  now  as  it  did  during  the  stress  of 
war.  So  far  as  our  financial  conditions  are  concerned,  we  are  in  a  far  more 
distressed  situation  today  than  we  were  at  any  period  during  the  war. 

It  is  not  unusual,  by  proper  methods  along  governmental  channels,  for 
the  Government  of  the  United  States,  by  the  weight  of  its  influence  and  its 
power  to  aid  in  the  Casing  of  financial  conditions  and  distressed  credit 
conditions. 

I  can  recall  the  time  may  years  ago  when  a  Kepubllcan  President  of  the 
United  States  withdrew  from  the  Treasury  tax  moneys  of  the  people  and 
deposit«d  them  in  New  York  banks  in  order  to  prevent  financial  difficulties 
and  panic  stringencies.  Although  that  action  might  have  been  going  to  the 
extreme  Umit,  it  seemed  to  meet  with  the  approval  of  the  American  people. 
More  than  that,  I  can  recall  in  the  hours  of  the  present  administration 
that  the  Secretary  of  the  Treasury,  through  the  Federal  Reserve  System, 
placed  moneys  in  the  Federal  Reserve  banks  ito  be  used  for  the  purpose  of 
loaning  to  the  banks  in  that  system  in  order  that  they  might  mo-ve  the  crops 
to  the  noarket  of  their  final  destination ,  exercising  a  governmental  function 
with  the  power  and  the  credit  and  the  money  of  the  Federal  Government 
for  the  purpose  of  moving  the  crops  to  prevent  stressed  conditions  at  home. 

All  that  the  joint  resolution  proposes  to  do  is  to  use  the  credit  of  the 
Federal  Government  through  recognized  governmental  agencies  too  secure 
the  money  to  move  crops  to  foreign  markets  and  relieve  a  distressed  con- 
ditions at  home.  I  see  no  fimdamental  reason  against  the  measure  if  the 
law  is  carefully  and  safely  administered.  There  is  no  danger  to  the  Treas- 
ury and  no  danger  to  the  finnaces  of  the  country.  The  administration 
that  is  charged  with  carrying  out  the  terms  of  the  joint  resolution  is  the  same 
administration  that  properly  and  fairly  and  justly  administered  the  law 
but  a  few  months  ago  in  the  times  of  war  distress.  I  see  no  reason  why  the 
country  or  the  Congress  should  not  expect  and  properly  expect,  that  the 
provisions  of  the  Joint  resolution  can  be  and  will  be  administered  as  safely, 
as  conservatively,  and  as  satisfactorily  as  was  done  a  few  months  ago. 
Therefore  I  think  it  should  become  a  law  notwithstanding  the  veto  of  the 
President. 

Representative  McFadden  on  Jan.  4  made  known  the 
intention  of  the  House  Banking  and  Currency  Commission 
following  the  passage  of  the  resolution  calling  for  the  revival 
of  the  War  Finances  Corporation,  to  begin  hearings  on  the 
6th  on  further  proposals  to  have  the  Government  finance 
the  exportation  of  farm  products.  The  Philadelphia  "Ledg- 
er" of  Jan.  5  in  reporting  this  said: 

The  restoration  of  the  War  Finance  Corporation  necessitates  the  Treas- 
ury's borrowing  approximately  $.3,750,000.  That  money  will  bo  used  in 
facilitating  primarily  the  exportation  of  surplus  farm  products  in  this  coun- 
try providing  it  is  carried  out  in  the  spirit  designated  by  the  action  of 
Congress.  The  hope  of  the  farmers  is  the  development  of  that  trade  will 
start  prices  rising  again  so  they  may  be  able  to  get  "cost  of  production." 

The  House  Banking  and  Currency  Committee  now  proposes  to  go  thor- 
oughly into  further  proposals  to  have  the  Government  furnish  millions  more 
to  make  possible  trade,  particularly  with  those  countries  in  Europe  at  pres- 
ent under  great  financial  strain. 

The  plans  which  have  come  to  light  so  far  include  one  for  utilization  of 
$800,000,000  of  the  Government's  money  for  that  purjjose  and  another  to 
extend  to  Germany  a  loan  of  SI  ,000.000.000.  The  first  of  those,  advanced 
by  the  Farmers'  National  Council,  calls  for  the  reduction  of  expenditures  on 
the  military  and  naval  establishment  to  the  amount  of  the  money  proposed 
for  the  purpose. 

As  to  the  passage  of  the  resolution  revising  the  War  Finance 
Corporation,  and  other  steps  which  are  involved,  the  New 
York  "Times"  in  Washington  advices,  Jan.  4,  said: 

This  action  by  Congress  is  meaningless  unless  followed  up  by  further 
legislation.  Congress  must  now  provide  funds  for  the  Corporation.  These 
can  be  obtained  in  one  of  two  ways — either  by  direct  appropriations  out  of 
the  Treasury,  now  facing  a  deficit  at  the  end  of  this  fiscal  year  of  about 
$1.500  000  000  or  by  the  sale  of  bonds.  In  the  opinion  of  finance  authori- 
ties either  plan  means  increased  taxation  and  further  holding  up  of  falling 
prices  now  giving  way  to  economic  forces.  Critics  of  the  propost  on  say 
that  the  credits  of  Europe  are  absorbed  and  any  further  aid  given  by  the 
United  States  Government  would  be  dangerous  and  probably  mean  a  loss 
to  the  people. 

It  is  pointed  out  if  Congress  is  serious  in  adopting  this  legislation  de- 
scribed by  one  Republican  as   "vaudeville  carried  to  the  extreme  "  funds 


of  about  $1,000,000,000  must  be  provided.  Even  after  this  step  in  Diken 
the  plan  must  encounter  the  uucom promising  attitu<le  of  HfcrctiU'y  Uouaton. 
l(u  has  said  that  he  will  not  grant  credits  because  of  the  siluatiun  in  Europe. 
Undor  the  present  law  he  Is  given  discretionary  power.  If  Cougrtss  mtsina 
to  have  its  way  the  law  originally  creating  the  Corporation  must  be  amended 
s<j  as  to  take  away  these  powers  which  the  Secretary  Informed  Congressional 
cuuunittees  he  Intended  to  exercise. 

Few  Republicans  are  willing  to  say  that  Congr««8  Ciin  afford  to  offer  a 
subsidy  to  the  farmers  as  they  say  the  tixteiisioii  of  credits  would  be.  The 
overriding  of  the  veto  It  Is  declared  will  be  the  last  move  by  Congress 
rush<xl  Into  hasty  action  t<i  stay  the  falling  price  of  farm  eoiuiuoditles. 
.Senator  Penrose  Is  opposed  to  the  legislation  and  those  who  know  his 
s(rength  «iy  that  he  will  be  able  to  kill  further  niov<«  U)  vitalize  the  War 
Finance  Corporation  and  pas.s  the  emergency  farm  tariff  measure. 

The  same  paper  Jan.  5,  said: 

Passage  by  the  House  of  the  War  Finance  Corporation  rouilution  brings 
that  organization  back  into  being,  but  in  the  minds  of  most  local  bankers 
it  will  not  make  tlie  Corporation  function.  As  a  matter  of  fact,  very  few 
of  them  expect  the  War  Finance  Corporation  to  do  much,  and  if  the  regula- 
tions with  regard  to  advanct*  and  discounts  :ire  similar  U)  thf)se  which  were 
imposed  when  the  institution  previously  was  supposixl  to  be  in  active  opera- 
tion, the  bankers  feel  It  will  do  virtually  nothing.  This  is  the  reason  there 
is  .so  little  being  said  against  the  action  of  Congress,  for  most  bankers  believe 
the  thing  to  be  unsound  and  vicious  In  principle.  The  Preuident's  remarks 
In  returning  the  resolution  to  the  Senate  unsigned  yesterday  were  widely 
quoted  and  with  almost  universal  approval. 


REPORT  OPPOSING  REVIVAL  OF  WAR  FINANCE 
CORPORATION  TABLED  BY  NEW  YORK 
CHAMBER  OF  COMMERCE. 
At  Thursday's  meeting  of  the  Chamber  of  Commerce  of 
the  State  of  New  York  a  report  disapproving  the  proposed 
revival  of  the  War  Finance  Corporation  was  presented  by 
Thomas  W.  Lamont,  of  J.  P.  Morgan  &  Co.,  as  Acting 
Chairman  of  the  Chamber';^  Committee  on  Finance  and 
Currency.  A  request  by  Mr.  Lamont  that  the  report  be 
received  and  filed  brought  objection  from  Eugene  Meyer  Jr., 
former  Managing  Director  of  the  War  Finance  Corporation, 
who  declared  that  its  acceptance  by  the  Chamber  might  be 
construed  to  mean  that  the  bankers  of  New  York  were  un- 
willing to  co-operate  in  the  suc(!essful  carrying  out  of  the 
resolution  passed  by  Congress  this  week  pro\iding  for  the 
revival  of  the  Corporation.  Mr.  Meyer  moved  that  the 
report  be  tabled,  and  his  motion  was  carried  by  a  vote  of 
66  to  57.  The  report  stated  that  "any  attempt  to  revive  the 
War  Finance  Corporation,  and  to  instruct  it  to  resume  its 
operations  in  a  comprehensive  manner,  would  in  our  judg- 
ment, with  every  respect  for  the  Congress  which  has  expressed 
a  differing  point  of  view,  prove  ineffective  and  unwise." 
The  reasons  leading  to  these  conclusions  were  set  forth  at 
length;  discussing  the  subject  to  "frozen"  credits  the  report 
said:  "The  situation  of  so-called  'frozen'  export  credits  ia 
uppermost  in  the  minds  of  us  all;  but  surely  it  could  not  be 
the  intention  of  those  urging  assistance  by  the  War  Finance 
Corporation  that  it  should  take  over  these  'frozen'  loans  from 
the  banks  without  a  bank's  guarantee.  If,  on  the  other 
hand,  the  credit  in  the  first  instance  has  to  be  granted  by 
the  banks,  they  could  just  as  well  borrow  from  the  Federal 
Reserve  banks,  provided  they  are  not  already  too  heavily 
indebted  to  the  latter.  In  such  case  it  would  be  distinctly 
undesirable  that  the  War  Finance  Corporation  should  grant 
facilities  which  the  Federal  Reserve  banks  themselves  might 
have  deemed  unwise."     The  folloNAing  is  the  report  in  full: 

To  the  Chamber  of  Commerce — 

The  Chamber  has  requested  this  Committee  to  "study  and  report  upon  the 
problem  of  how  to  secure  adequate  relief,  be  it  through  the  Oi-dinary  channels 
of  Americain  banking  or  through  such  extraordinary  measures  aa  may  be 
warranted  In  the  clrctimstances.  for  oiu-  foreign  trade  which  finds  Itself 
gravely  menaced  by  prevailing  conditions  and  the  collapse  of  which  seriously 
affects  domestic  production,  industry  and  trade,  as  well  as  shipping  and 
banking." 

The  Chamber  has  furthermore  requested  that  this  Committee  "study  In 
particular  the  question  of  whether  or  not  an  attempt  should  be  made  at 
this  time  to  secure  relief  by  taking  measures  to  set  into  operation  the  War 
Finance  Corporation,  with  such  powers  as  may  be  sought  through  Congres- 
sional action." 

Since  this  Committee  began  its  sittings  the  Congress  has  already,  by  a 
large  majority,  voted  for  the  resurrection  of  the  War  Finance  Corporation, 
and  the  bill  directing  this  step  is  now  in  the  hands  of  the  President  for  his 
approval  or  disapproval.  Therefore,  any  views  that  this  Committe  may 
express  are  likely  to  be  of  only  academic  interest.  Nevertheless,  because  of 
the  grave  principles  involved  in  the  whole  question  and  because  your 
Committee  believes  the  time  not  inopportune  to  review  at  .some  length  the 
whole  commercial  and  economic  situation  with  which  wo  find  oiu-selves 
confronted  today,  your  Committee  begs  to  report  as  follows 

Any  attempt  to  revive  the  War  Finance  Corporation,  and  to  instruct  it  to 
resume  its  operations  in  a  comprehensive  manner,  would  in  our  jutlgment — 
with  every  respect  for  the  Congi-ess  which  has  expressed  .a  differing  point  of 
view — prove  ineffective  and  unwise.  The  reasons  which  le<id  us  to  this 
conclusion  are  inherent  in  the  whole  situation  which  we  venture  to  siun- 
marize  as  follows 

The  serious  conditions  in  which  American  farming,  industry,  commercee 
trade  and  banking,  find  themselves  at  this  time  have  been  fully  doscribed 
in  the  report  of  the  Committee  on  Foreign  Commerce  and  the  Revenue 
laws  submitted  at  the  Chamber's  meeting  of  Dec.  4th.  It  is  unnecessary 
for  this  Committee  to  reiterate  what  has  already  been  so  fully  stated  in  that 
report.  Nor  does  the  Committee  feel  it  necessary  to  emphasize  the  fi.-t 
that  every  member  of  the  Chamber  must  feel  deep  concern  and  syniii:ithy 
for  those  suffering  trova  the  prevailing  unsettlement  of  our  foreijru   and 
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domentic  triule.  It  Ih  naturnJ  that  condltionn  an  Kravo  as  at  present  should 
call  forth  in  many  of  tho«o  ln<llvldual8  and  Induetrles  afToctod  a  slronR  dosire 
for  out«ldo  rollof.  It  In  twiually  natural  that  a  first  Impulse  should  bo  the 
wish  to  comply  with  such  demands.  It  Is  our  duty,  however,  before  we 
attompt  to  suKRost  a  remedy,  to  examine  carefully  the  nature  of  our  Ills, 
and  to  be  certain  that  relief,  if  ffpantod ,  is  not  likely  to  prove  a  more  palliative 
which  in  the  end  may  result  In  Increased  loss  and  lonK<T  unsottlemont. 

The  trouble  from  which  we  are  stiffwInK  today  does  not  affect  any  par- 
ticular class,  nor  any  particular  section  nor  any  particular  country.  If 
by  chance  it  boars  with  particular  weight  upon  the  American  farmer,  still 
the  American  exporter,  the  wholesaler  and  the  retailor,  all  feel  that  they  are 
equally  burdened.  In  fact,  it  is  not  a  local  trouble,  but  one  that  embraces 
the  whole  world.     From  that  point  of  view  It  must  be  examined. 

The  world  at  present  does  not  suffer  so  much  from  over-production  as 
from  under-consumptlon  in  Central  and  Eastern  Europe  on  the  part  of 
hundreds  of  millions  of  i)«)plo.  This  undCT-consumption  Is  due  partly  to 
social  and  iwlitlcal  unrest  in  the  countries  affected,  and  partly  (we  might 
add  mainly)  to  the  exhaustion  of  their  credit.  Millions  of  people  In  those 
countries  are  living  in  conditions  of  under-nouri.shment  and  partial  or  total 
idleness.  They  need  the  surplus  foodstuffs  and  the  raw  materials  that  are  a 
drug  on  the  markets  of  some  of  the  producing  countries.  But  these  goods 
camiot  be  moved  from  whore  they  are  a  burden  to  where  they  are  a  necessity 
because  the  purchasing  power  of  the  peoples  that  require  them  has  been 
exhausted,  and  because  political,  social  and  economic  conditions  are  such 
that  these  peoples  In  neetl  cannot  themselves  produce  enough  to  pay.  by 
ftn  exchange  of  goods,  for  what  they  require. 

Since  the  beginning  of  the  war,  the  United  States  has  sold  to  Europe  and  to 
the  world  at  large  some  §18,000,000.000  of  goods  in  excess  of  what  the  world 
has  been  able  to  pay  for  in  goods.  During  the  period  that  America  was  in 
the  war,  and  in  the  months  immediately  ensuing,  our  Government  itself 
advanced  appro.iumatcly  $10,000,000,000  to  allied  purchasing  countries. 
After  the  armistice,  and  as  loans  by  our  Government  diminished,  we  under- 
took to  sell  on  credit  granted  through  individual  loans.  This  brought  about 
a  corresponding  banking  expansion  with  us.  and  resulted  in  a  floating  In- 
debtedness of  Europe  to  our  banks  and  industries  estimated  by  close  stu- 
dents of  the  subject  at  upwards  of  $3,000,000,000.  During  all  this  time 
inflation  proceeded  all  the  world  over,  moderately  in  some  countries,  at  a 
mad  pace  in  others;  and  prices  rose  accordingly  to  more  or  less  dizzy  heights. 
The  suffering  to  which  all  the  world  was  subjected  by  the  abnormal  increase 
of  prices  caused  an  insistent  and  determined  demand  that  something  should 
be  done  to  terminate  this  fatal  course  and  to  bring  the  world  back  to  a  more 
normal  price  level.  It  was  clear  to  every  student  that  an  adjustment 
could  be  brought  about  only  by  a  decrease  in  wasteful  and  non-productive 
government  expenditures:  by  greater  economy  on  the  part  of  the  people; 
by  more  effective  production,  this  last  in  turn  being  predicated  upon  a 
proper  distribution  of  raw  materials.  Neither  individuals  nor  governments 
have  seemed  to  heed  such  call  of  reason;  individuals  and  governments,  it 
appears,  can  learn  their  lessons  only  from  the  hard  task-master  of  economic 
pressure  and  actual  suffering.  As  the  recent  Conference  at  Brussels 
brought  out,  22  governments  are  still  woridng  with  annual  deficiencies 
(locluding  extraordinary  or  non-recurring  expenditures)  that  amount  to  a 
total  of  $6,107,000,000  calculated  at  current  rates  of  exchange,  or  a  total 
of  $22,451,000,000  at  the  old  par  of  exchange.  Even  in  the  United  States, 
out  of  our  total  estimated  Federal  expenditure  for  this  year  40%  is  for  the 
Army  and  Navy;  6%  for  pensions  and  33%  for  the  service  of  our  war  debt; 
making  almost  80%  that  we  are  devoting  to  piUTJOses  of  war,  past,  present 
and  future. 

Political  and  economic  peace,  such  as  the  world  hoped  to  see  at  the  con- 
clusion of  the  armistice,  has  not  yet  been  restored,  nor  have  we  any  aussrance 
that  it  will  be  established  in  the  near  future.  It  is  this  fact,  more  than  any 
other,  that  has  impressed  itself  deeply  upon  the  minds  of  our  statesmen,  our 
business  men  and  our  bankers.  It  is  safe  to  say  that  a  similar  state  of  mind 
exists  in  the  majority  of  those  other  countries  which,  like  the  United  States 
must  sell  on  credit  at  this  time  if  they  want  to  dispose  of  their  surplus 
production  at  all.  Government  and  banking  credit  in  these  countries,  as 
in  the  United  States,  has  gone  approximately  as  far  as  it  can  afford,  or 
dares,  to  go,  and  our  private  investors  will  not  extend  credit  in  these  Euro- 
pean countries  to  a  degree  adequate  to  break  the  deadlock,  unless  they 
see  that  European  governments  are  determined  to  bring  the  Old  World 
back  to  such  a  basis  of  political  and  economic  peace  as  will  enable  European 
production  again  to  thrive  and  thus  to  usher  in  a  general  era  of  recuperation. 
There  is  no  use  blinking  the  fact  that  the  creditor  world  has  reached  the 
conclusion  that  the  debtor  world  cannot  emerge  from  its  present  plight  as 
long  as  it  Is  composed  of  factions  working  against  one  another  instead  of  with 
one  another;  factions  still  acting  towards  one  another  in  a  spirit  of  discord, 
even  though  peace  between  tnem  has  nominally  been  restored  for  eighteen 
months.  It  is  only  fair  to  state  that  the  governments  of  certain  countries. 
and  millions  of  people  of  moderate  views  in  others,  are  working  towards 
this  aim  of  concord  and  understanding.  Fxirther,  it  must  freely  be  admitted 
that  the  difficulties  to  be  overcome  after  a  struggle  so  intense  and  so  pro- 
longed as  the  great  war  are  tremendous.  But  the  fact  remains  that,  unless 
economic  peace  is  made  upon  a  basis  that  permits  all  Europe  to  live,  to 
work  and  produce  on  a  more  normal  basis,  our  economic  problems  cannot  be 
solved  without  further  derangement  and  suffering. 

The  large  countries  of  Continental  Europe  are  so  closely  interwoven  one 
with  another,  their  strength  has  been  so  much  sapped  by  the  four  years' 
struggle  and  the  two  years  of  aftermath,  that  ruin  cannot  come  to  one  of 
them  without  at  the  same  time  deeply  or  even  fatally  affecting  others. 
It  Is  a  truism  that  has  been  expressed  in  the  peace  treaty  of  Versailles ,  and 
at  every  subsequent  meeting  of  the  Supreme  Economic  Council  or  of  inter- 
national financiers,  that  Germany's  ruin  would  vitally  affect  almost  all  of 
her  creditors,  and  that,  therefore,  as  the  first  step  of  reconstruction,  the 
Indemnity  question  must  be  solved  In  a  way  that  will  permit  Germany  to 
survive  and  to  fulfill  her  obligations  to  the  maximum  of  her  ability.  The 
reiteration  of  this  statement  is  not  a  plea  for  Germany:  it  is  a  consideration 
closely  bearing  upon  all  the  nations  of  the  Old  World,  and  also  upon  all 
America's  export  relations. 

Until  the  Indemnity  to  be  paid  by  Germany  Is  determined,  and  In  a 
manner  that  gives  to  the  world  confidence  that  a  basis  has  been  found  upon 
which  political  and  social  peace  in  Europe  is  reasonably  assured  and  an 
era  of  economic  construction  Is  in  sight,  there  is  no  solid  foundation  for 
hope  that  government  budgets  may  come  under  proper  control  and  that  the 
depreciation  of  foreign  exchanges  may  be  arrested.  If,  on  the  other  hand, 
the  decline  of  exchanges  is  to  continue,  what  is  there  to  warrant  our  ex- 
pectation that  an  artifical  increase  of  credits  granted  to  foreign  countries 
would  do  more  than  postpone  the  coming  of  days  even  more  disastrous  and 
empty  of  hope  for  these  debtor  countries  of  the  world  and  consequently  for 
our  own  foreign  trade? 

In  order  to  get  a  clear  grasp  of  the  problem  involved,  it  has  been  necessary 
to  review  the  general  situation  beyond  the  limits  of  this  Committee's 
reference  and  at  considerable  length.  Could  the  operations  of  any  organi- 
zation .|no  matterhowpowerful.be  expected  to  bring  relief  In  thse  circum- 
stances? Nobody  in  this  Chamber,  we  are  sure,  would,  as  long  as  a  definite 
outlet  is  not  in  sight,  wish  the  War  Finance  Corporation  to  undertake  to 
boost  the  price  of  our  products  or  to  attempt  to  carry  theselstaples  in  store 


In  order  to  delay  their  marketing.  Valorization  schemes  of  thin  sort 
undertaken  by  governments  nave  Invariably  led  to  disastrous  reeufts. 
Even  If  It  were  at  all  practicable  to  indulge  In  such  a  scheme,  it  would 
Involve  untold  billions;  it  would  call  for  the  freest  use  of  government  credit; 
It  would  affect  the  whole  fabric  of  our  security  markets,  and  In  Its  fln*l 
analysis  the  expense  involved  would  have  to  be  borne  by  the  people  of  the 
United  States,  be  it  through  direct  taxation  or  through  the  Indirect  effects 
of  such  a  gigantic  scheme.  We  have  already  heard  It  tersely  expressed  that 
any  present  scheme  of  relief  would  have  to  be  designed  so  as  to  help  the 
consumer  rather  than  the  producer.  But  Just  now  the  consumer  In  need 
of  assistance  is  represented  by  the  very  countries  which  can  buy  only  on 
credit  and  whose  credit  Is  exhausted. 

There  Is  at  present  in  the  United  States  a  strong  and  healthy  determina- 
tion to  bring  business  back  to  its  natural  channels  and  to  eliminate  as  far 
as  po.ssible  the  hurtful  influence  of  government  in  business.  This  sentiment 
which  expressed  itself  so  forcefully  after  the  armistice — and  which  haa 
gained  in  strength  through  the  subsequent  revelations  of  Inevitable  waste- 
fulness and  inefficiency  in  the  government  administration  of  large  com- 
merical  enterprises — should.  In  the  opinion  of  your  Committee,  not  give 
way,  because  of  the  present  disheartening  conditions,  to  a  panicky  effort  to 
return  to  the  apron-strings  of  government.  Those  suffering  especially 
at  this  time  .should  not  be  unmindful  of  what  others  had  to  endure,  during 
the  period  of  rising  prices;  and  they  should  remember  the  fact  that  the  more 
we  avoid  artificial  measures  at  this  time,  the  more  solid  will  be  the  founda- 
tion we  shall  have  to  rest  our  future  economic  life  upon.  If  the  granting  of 
great  credits  at  this  juncture  to  such  foreign  communities  as  seem  to  be 
making  little  or  no  progress  must  be  considered  as  of  doubtful  wisdom  for 
the  individual,  should  the  government  be  asked  to  undertake  the  same 
burden,  or  should  others,  by  the  direct  or  indirect  use  of  government 
money  or  government  credit,  be  encouraged  to  embark  upon  such  venture? 
Your  Committee  believes  that  the  War  Finance  Corporation,  if  empowered 
and  requested  to  resume  its  operations,  would,  if  conservatively  adminis- 
tered, find  that  in  effect  it  could  not  go  far,  as  long  as  it  would  restrict  its 
transactions  to  such  as  would  be  manifestly  in  the  public  Interest.  On 
the  other  hand  the  pressure  upon  the  Corporation  from  special  interests 
which  would  naturally  wish  to  utilize  quasi-governmental  credit  for  pur- 
poses of  their  own,  would  be  hevay,  and  it  is  doubtful  whether  the  govern- 
ment would  be  able  at  this  juncture  to  secure  the  services  of  enough  In- 
dependent and  expert  business  men  of  adequate  standard  for  the  gigantic 
task  in  sight. 

The  situation  of  so-called  "frozen"  export  credits  is  uppermost  in  the 
minds  of  us  all;  but  surely  it  could  not  be  the  intention  of  those  urging 
assistance  by  the  War  Finance  Corporation  that  it  should  take  over  these 
"frozen"  loans  from  the  banks  without  a  bank's  guarantee.  If  on  the 
other  hand,  the  credit  in  the  first  instance  has  to  he  granted  by  the  banks, 
they  could  just  as  well  borrow  from  the  Federal  Reserve  banks,  provided 
they  are  not  already  too  heavily  indebted  to  the  latter.  In  such  case  It 
would  be  distinctly  imdesirable  that  the  War  Finance  Corporation  should 
grant  facilities  which  the  Federal  Reserve  banks  themselves  might  have 
deemed  unwise. 

The  export  situation  is  in  our  judgment  only  a  part  of  the  larger  one. 
It  would  lead  too  far,  however,  to  elaborate  the  point  of  how  far  Europe's 
inability  to  buy  goods  from  other  producing  countries  in  turn  incapacitates 
these  countries  from  buying  our  goods.  The  Chamber  does  not  need  any 
further  elucidation  of  this  point. 

Your  Committee  though,  as  stated,  more  than  doubtful  as  to  the  wisdom 
of  the  revival,  upon  an  extensive  scale,  of  the  operations  of  the  War  Finance 
Corporation,  yet  believes  that  fundamental  principle  of  its  original  plan  to 
be  sound  which  contemplates  the  encouragement  of  savings  on  the  part  of 
the  small  investors,  and  the  gathering  in  of  such  scattered  investment  money 
for  such  financing  of  our  foreign  trade,  as  may  be  deemed  safe,  and  as  may 
take  the  form  of  long-term  credits  or  foreign  securities.  For  as  yet  our 
investors,  partictUarly  the  small  ones,  are  not  sufficiently  trained  to  be 
able  to  place  their  savings  in  these  foreign  fields  without  expert  advice  and 
reasonable  guarantees.  With  this  point  in  view  and  in  order  to  encourage 
foreign  trade  and  investments  of  sound  character,  Congress  passed  the 
so-called  "Edge  Law,"  and  efforts  are  being  made  at  this  time  to  organize 
corporations  of  large  and  small  scope,  which  would  exercise  some  of  the 
functions  originally  planned  for  the  War  Finance  Corporation;  distinctly 
different,  however,  in  that  the  affairs  of  such  Edge  Corporations  would 
be  in  the  hands  of  business  men  instead  of  the  government. 

It  is  true  that  the  actual  operations  of  these  corporations  upon  a  large 
scale  depend,  as  we  have  above  indicated,  upon  the  developments  in 
Europe.  But  none  the  less,  it  would  seem  highly  opportune  for  them  to 
organize  so  as  to  make  potentially  available  for  the  world  at  large  the  re- 
sources of  the  United  States  and  to  place  us  in  a  position  to  cooperate  with 
other  countries  which  may  prove  able  and  willing  at  the  proper  time  to  take 
a  hand  in  the  work  of  reconstruction. 

It  would  seem  to  your  Committee  that  if  the  law  reopening  the  War 
Finance  Corporation  to  operation  should  become  effective,  then,  as  we  have 
stated,  it  would  be  unwise,  under  present  conditions,  for  it  to  undertake 
operations  upon  a  comprehensive  scale  which  might  result  In  the  War 
PHnance  Corporation  and  the  Edge  Corporations  competing  with  one 
another  in  trying  to  secure  the  savings  of  the  investor.  But  we  believe 
that  the  War  Finance  Corporation  could  exercise  a  beneficial  function  If  it 
could  place  itself  behind  such  Edge  Corporations,  whose  operations  would 
be  found  to  be  clearly  in  the  public  Interest.  Your  Committee  could  well 
imagine  that  some  plan  might  be  devised  by  which  the  War  Finance  Cor- 
poration could  cooperate  by  associating  itself  with  such  Edge  Corporations 
in  a  way  that,  within  well-defined  limits,  might  give  additional  protection 
to  the  debenture  holders  of  such  Edge  Corporations,  while  the  War  Finance 
Corporation,  as  a  creditor,  would  rank  ahead  of  the  stockholders  and 
would  be  drawn  upon  only  after  the  funds  of  the  stockholders  would  have 
been  exhausted.  In  this  manner,  an  additional  security  might  be  created 
for  the  small  investor  and  it  might  become  easier  in  this  way  to  seciire 
from  him  the  large  funds  that  will  be  required  in  order  to  adjust,  to  some 
degree  at  least,  the  lop-sided  world  balance  sheet,  which  is  so  much  in  our 
favor  at  this  time  that  it  has  become  a  serious  obstacle  for  the  rest  of  the 
world  and  ourselves  to  do  business  together.  =•  M 

Your  Committee  believes,  however,  as  already  stated,  that  the  moment 
for  successful  and  extensive  operations  of  this  character  will  not  be  in  sight 
until  certain  important  changes,  including  the  settlement  of  the  indemnity 
question,  have  been  brought  about  on  the  continent  of  Europe.  If  and 
when  such  questions  begin  to  approach  a  tangible  settlement,  it  may  well 
be  that  the  United  States  can  serve  its  own  ends  better,  and  incidentally 
can  render  a  greater  assistance  to  the  world,  by  considering  what  steps  we 
can  take  to  aid  the  European  consumer,  by  strengthening  the  credit  and 
helping  to  reduce  the  financial  burdens  of  Continental  European  countries, 
already  too  heavily  indebted  to  us.  It  well  may  be  that  some  plan,  pur- 
posed to  such  ends  will  prove  an  impetus  to  arouse  business  here  from  Its 
depression  much  better  than  the  adoption  of  measures  designed  in  part 
to  bolster  up  prices  artificially,  and  to  so  increase  the  prices  of  the  goods 
that  consiuners  abroad  must  buy  from  us  and  that  we  must  sell  to  them, 
if  the  Old  World  and  the  New  are  both  to  enjoy  again  a  period  of  economic 
peace  and  prosperity.     For,  in  our  judgment,  any  plan  is  unwise  which 
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tends  to  draw  our  government  further  Into  the  perilous  field  of  private 
enterprise  and  banking,  especially  when,  by  embarking  upon  such  a  plan 
we  can  see  In  It  no  compensating  relief  to  our  foreign  trade  conditions. 

Respectfully   submitted, 
THOMAS  W.  LAMONT.  Acting  Chairman 
OTTO  T.  BANNARD 
HERBERT   K.  TWITCHELL 
PAUL  M.  WARBURG 
JAMES  S.  ALEXANDER 
Of  the  Committee  on  Finance  and  Currency. 
New  York,  December  30  1920. 


JOHN    McHUGII,    OF   FOREIGN    TRADE   FINANCING 

CORPORATION,  ON  REVIVAL  OF  WAR 

FINANCE   CORPORATION. 

Commenting    on    the    revival    by    Conjjress    of    tlie  War 

Finance  Corporation,  John  McHugh,  Vico-Presidont  of  the 

Mechanics  &  Metals  National  Bank  of  New  York  City,  and 

Chairman  of  the  Committee  on  Organziation  of  the  Foreign 

Trade  Financing  Corporation,  issued  the  following  statement 

on  Jan.  5: 

The  thought  was  clearly  expressed  at  the  Chicago  conference  of  bankers, 
business  men  and  producers  from  all  over  the  country,  hold  last  month  to 
consider  means  of  financing  our  foreign  trade,  that  even  if  the  Government 
undertook  the  work  of  lending  money  or  credit  drectly  or  indirectly  to 
further  export  trade  in  the  present  omorgoncy,  it  should  abandon  that 
work  as  soon  as  private  financial  machinery  was  brought  into  existence  an 
was  ready  to  compete. 

The  Chicago  conference  authorized  the  formation  of  the  Foreign  Trade 
Financing  Corporation,  to  provide  just  such  permanent  financial  machinery 
for  maintaining  and  developing  America's  foreign  trade  on  a  nationwide 
basis,  and  serving  the  interests  of  all  elements  in  our  commercial  and  agri- 
cultural structure. 

This  machinery  cannot  be  bult  up  in  a  day,  nor  can  it  be  considered  as 
a  "cure-all."  It  is  designed,  however,  to  provide  a  foundation  lacking  at 
the  present  moment  for  the  extension  of  long-time  credits  to  foreign  pur- 
Chasers  of  American  goods,  the  money  for  such  credits  coming,  in  addition 
to  funds  subscribed  for  capital  of  the  Foreign  Trade  Financing  Corporation, 
from  the  proceeds  of  sales  of  debentures. 

The  idea  in  the  resumption  of  activities  by  the  War  Finance  Corporation 
is  to  have  the  Corporation  function  in  the  way  of  meeting  temporary  needs 
and  emergencies.  Its  success  in  such  an  undertaking  may  be  of  benefit 
for  the  time  being,  but  the  emergency  nature  of  the  undertaking  must  be 
carefully  kept  in  mind.  The  move  for  the  resumption  of  the  War  Finance 
Corporation  s  activities  simply  serves  to  emphasize  the  necessity  of  con- 
certed action  by  our  agricultural,  manufacturing  and  financial  elements  to 
bring  into  existence  effective  and  permanent  financial  machinery  in  connec- 
tion with  our  foreign  trade. 


ORGANIZATION  OF  FOREIGN  TRADE  FINANCING 
CORPORATION  PROGRESSING. 
Announcement  that  temporary  quarters  had  been  leased 
at  66  Broadway,  this  city,  by  the  Executive  Committee 
of  the  Committee  on  Organization  of  the  Foreign  Trade 
Financing  Corporation  was  made  on  Jan.  4,  following  a 
meeting  of  the  Executive  Committee.  A  statement  regard- 
ing the  organization  work  issued  on  that  day  by  the  latter 
said: 

The  Committee  on  Organization  of  the  Foreign  Trade  Financing  Corpora- 
tion, through  its  Executive  Committee  and  various  special  conunittees,  is 
proceeding  actively  with  its  work,  preliminary  to  presenting  the  final  plans 
for  the  corporation  to  the  public  and  calling  for  subscriptions  to  its  capital 
stock.  The  crystallization  of  a  definite  policy  in  this  respect  and  of  the 
scheme  of  operation  of  the  new  institution  has  progressed  successfully. 

A  carefully  thought  out  plan  relative  to  the  matter  of  stock  subscriptions 
and  designed  to  reach  every  element  in  our  commercial  organization  will 
shortly  be  announced.  This  has  been  developed  with  the  greatest  attention 
to  the  section  of  the  resolutions  of  the  Chicago  meeting,  urging  to  co-opera- 
tion of  all  members  of  agricultural,  manufacturing,  financial  and  labor 
interests,  throughout  the  country,  and  in  the  firm  conviction  that  every 
member  of  our  producing  and  business  organization  is  connected  with  the 
welfare  of  our  foreign  trade. 

It  has  further  been  developed  with  the  most  careful  attention  to  the  neces- 
sity of  making  clear  the  need  for  an  organization  of  such  magnitude  in  our 
present  commercial  structure.  Adequate  machinery  for  the  extension  of 
long-term  credits  to  foreign  customers  is  essential  to  the  future  prosecution 
of  our  foreign  trade,  as  a  continued  foreign  trade  is  vital  to  our  domestic 
welfare. 


EUGENE    MEYER    JR.    IN    EXPLANATION    OF    HIS 
ACTION  A  T  CHA MBER  OF  COMMERCE  MEE TING- 
THINKS  WAR  FINANCE  CORPORATION  CAN 
QUICKLY  FUNCTION. 
A  statement  explaining  his  action  in  moving  the  tabling 
of  the  report  presented  to  the  Chamber  of  Commerce  of  the 
State  of  New  York  on  Thursday  opposing  the  revival  of 
the  War  Finance  Corporation  was  issued  as  follows  on  the 
6th  inst.  by  Eugene  Meyer,  Jr.,  former  Managing  Director 
of  the  corporation: 

At  a  meeting  of  the  Chamber  of  Commerce  of  the  State  of  New  York  a 
report  of  the  Committee  on  Banking  and  Currency,  containing  a  discussion 
of  an  adverse  character  to  the  resumption  of  the  War  Finance  Corporation, 
was  made,  and  the  Chairman  of  the  Committee  requested  that  it  be  received 
and  placed  on  file.  I  objected  to  the  proceeding  and  my  motion  to  lay  the 
report  on  the  table  was  adopted  by  a  counted  vote  of  the  members  present. 
My  objections  to  the  report  were  based  upon  the  following  reasons: 

1.  The  matter  had  been  fully  discussed  during  the  past  two  months  by 
the  public  and  the  press  throughout  the  country,  and  extended  hearings  on 
the  subject  had  been  conducted  by  the  Senate  Committee  on  Reconstruc- 
tion and  Production  during  a  recent  tour  of  the  country  as  far  West  as 
Denver  and  as  far  South  as  New  Orleans,  and  the  information  obtained 
from  representative  merchants  and  bankers  throughout  the  country  had 
been  found  highly  favorable  to  the  resumption. 


2.  The  Joint  ('ommlttues  on  Agriculture  of  the  House  and  Senate  had 
held  bearings  at  which  all  the  poaslble  objections  had  been  fully  explained 
by  the  Hecrolary  of  the  Treasury? 

.'i.  A  prolonged  discuijslou  had  been  conducted  by  the  House  Committee 
on  Hanking  and  Currency  at  whicti  the  Secretary  of  the  Tnstsury .  the  leader 
of  the  opposition  to  the  measure,  had  had  full  op[>ortunity  Ui  present  the 
reasons  against  the  proposition  and  he  did.  In  fact,  most  ably  prtuunt  his 
objocaioris. 

4.  The  President  of  the  United  States  in  his  veto  meaaure  had  a«&ln  set 
forth   the  objections. 

5.  After  full  consideration  of  all  the  objections,  the  Congress  of  the 
United  States,  by  a  vote  of  H'.i  to  5  in  the  Senate,  and  a  vote  of  250  to  56  in 
the  IIou.s(^ — with  full  knowledge  of  the  <)i)lnlon  of  thnir  constituuMts  all  over 
the  country — had  overruled  the  veto  of  the  President  and  directed  the 
rwumption  of  the  War  Finance  Cori)orallon. 

I  drew  attention  to  llio  fact  that  there  were  unintentionally  mljileadlng 
lm|)licatious  in  the  report  which,  had  I — as  former  managing  dire(.'tor  of 
the  War  I'Inance  Corporation  and  a  mernlior  of  the  ('hamber  of  Commerce 
In  good  standing — been  Invited  to  discuss,  might  have  been  avoided.  I 
maintained  that  the  report  had  been  made  without  full  and  adequate  hear- 
ings. 

Furthermore,  I  pointed  out  that  although  the  Chamber  of  Commerce 
might  be  regarded  primarily  as  a  commercial  organization,  no  member  of 
the  Committee  reijresontod  either  the  commerce  or  the  Indastry  of  this  com- 
munity, and  that  in  my  opinion  from  extended  personal  inquiry,  the 
National  leaders  of  commerce  and  industry  were  favorable  to  the  resump- 
tion. 

In  concIiLslon,  I  stated  that  In  view  of  the  fact  that  the  matter  had  been 
so  widely  debated  and  voted  by  the  Congress  by  such  overwhelming  majori- 
ties, It  appeared  inadvisable  that  the  Chamber  of  Commerce  of  the  State 
of  Now  York  should  let  its  record  stand  In  such  a  light  as  to  permit  the  rest 
of  the  coimtry  to  draw  the  inference  that  New  York  would  not  help  In  the 
same  way  that  the  Secretary  of  the  Treasury  had  promised  to  help  to  carry 
out  the  law,  and  as  it  Is  the  duty  of  all  good  citizens  also  to  help. 

The  adoption  of  the  report  would  unfortunately  be  construed  to  mean  to 
the  pefjplo  of  the  country  as  a  whole,  that  the  bankers  of  New  York  were 
unwilling  to  co-operate  In  the  successful  carrying  out  of  the  measure  which 
the  country  as  a  whole,  rightfully  regarded  as  a  constructive  and  helpful 
act  at  a  time  of  acute  commercial,  agricultural,  and  financial  depression 
and  stringency.  This,  of  course,  was  in  no  sense  to  be  taken  as  the  Inten- 
tion of  the  Committee,  it  may  be  assumed. 

Reference  to  the  report  presented  at  this  week's  meeting 
of  the  Chamber  is  made  in  another  item. 

On  the  7th  inst.,  Mr.  Meyer  issued  the  following  further 
statement  expressing  the  view  that  the  War  Finance  Corpora^ 
tion  could  be  quickly  put  into  active  operation  again: 

Ever  since  the  resolution  directing  the  resimiption  of  the  activity  of  the 
War  Finance  Corporation — in  connection  with  its  authority  to  lend  in  aid 
of  export  trade — was  finally  passed  by  the  Congress,  press  reports  have 
contained  misleading  rumors  and  statements  designed  to  impair  the  success- 
ful operation  of  the  Corporation. 

It  has  been  stated  that  nothing  could  be  done  for  two  months;  that  a 
new  appropriation  would  have  to  be  made;  that  no  business  could  be  done 
until  the  two  vacancies  on  the  Board  were  filled;  that  good  security  cannot 
be  obtained;  besides  a  number  of  other  statements,  equally  incorrect. 

The  fact  is  that  the  Board  of  three  can  transact  any  business  now  in  the 
same  way  that  it  always  could.  Naturally,  if  more  business  Is  presented 
to  the  Board  requiring  more  work,  more  members  on  the  Board  wlU  be 
necessary.  No  new  appropriation  Is  needed,  the  fully  paid-up  capital 
stock  of  the  Corporation  now  being  intact  and  on  deposit  with  the  Treastiry . 
except  that  part  which  is  still  loaned  out  in  connection  with  advances 
previously  made  during  the  war  and  subsequently,  or  such  other  part 
of  the  funds  as  may  be  invested  in  Government  securities.  Funds  may  be 
provided  in  addition  by  sale  of  the  Corporation's  bonds  for  which  there 
would  be  a  good  demand. 

The  Secretary  of  the  Treasury,  in  reply  to  inquiries  before  the  Joint 
Agriculture  Committee  of  the  House  and  Senate,  and  before  the  Banking 
and  Currency  Committee  of  the  House,  stated  that  if  the  resolution  was 
passed  and  if  the  Congress  made  mandatory  the  resumption  of  the  War 
Finance  Corporation,  he  would  proceed  to  carry  out  the  mandate  to  the 
best  of  his  ability  and  in  entire  good  faith.  Some  of  the  press  reports 
choose  to  ignore  this  statement  of  the  Secretary  of  the  Treasury  which  of 
course,  should  not  be  questioned. 

Resumption  of  the  War  Finance  Corporation,  according  to  Information 
received  by  me  from  interior  points,  has  already  had  an  effect  in  the  restor- 
ation of  confidence  in  a  disturbed  situation.  It  is  to  be  hoped  that  a 
continuing  increase  of  confidence  may  result  in  a  restoration  of  the  normal 
movement  of  goods  and  commodities,  thus  releasing  the  vast  quantity  of 
domestic  frozen  credits. 

In  spite  of  the  dire  predictions  as  to  the  effect  on  the  Government  bond 
market  of  the  passage  of  the  resolution  directing  the  resumption  of  the 
War  Finance  Corporation,  the  Government  security  market  has  been 
absolutely  buoyant.  Exchange  has  risen  sliarply,  and  among  other  reasons 
I  believe  the  resumption  of  the  War  Finance  Corporation  has  had  Its  part. 

Letters  which  I  have  received  from  all  over  the  country  from  merchants, 
bankers,  and  railroad  officials  indicate  a  general  spirit  of  approval  of  the 
action  of  the  Congress,  and  an  increased  hopefulness  for  the  future  based 
upon  an  appreciation  of  the  fact  that  the  resumption  resolution  was  passed 
as  a  constructive  measure. 

Tangible  prospects  of  import  export  business  have  come  to  my  notice, 
consideration  of  which  is  made  possible  by  the  resimiption  of  the  War 
Finance  Corporation.     It  would  be  premature,  however,  to  discuss  details. 


NATIONAL    ASSOCIATION    OF    CREDIT    MEN 
OPPOSED   TO  REVIVAL  OF   WAR  FINANCE 
CORPORATION. 
Calling    the    step    taken    by    Congress    in    directing    the 
Secretary  of  the  '^.easury  to  revive  the  acti\ities  of  the 
War  Finance  Corporation  a  mistake,  the  Banking  and  Cur- 
rency Comnlittee  of  the  National  Association  of  Credit  Men 
issued    (prior   to  the  action  of  Congress  this  week)  a  pro. 
nounceement  on    this    subject     to    be    sent  to    its    33,000 
members  throughout  the    country.      According   to    M.    T. 
Fleisher,    of    Philadelphia,    Chairman    of    this    e-ommittee, 
the  step  taken  is  an    error  because  such  a    re\'iA'al   would 
interrupt   the   processes  of    liquidation    which    have    been 
going  on  quite  as  systematically   as   could  have   been   ex- 
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pectod  in  vi(>w  of  tlio  oxtcnt  of  tho  inflation  under  whifh 
the  counlry  has  been  laborinp  and  which  shouhJ  continue 
until  the  pubUc  is  satisfied  tliat'  the  liquidation  lias  carried 
prices  to  a  point  that  assures  stability.  Substantial  buying 
will  not  begin  until  tliis  has  taken  place,  it  is  contended  by 
the  committee.     The  commit  too  says; 

The  revival  of  Iho  War  Finance  Corporation  will  mean  that  the  Govern" 
ment  will  have  to  come  into  the  market  again  for  additional  loans,  either 
In  the  fonn  of  bonds  which  will  compote  with  the  existing  war  bonds,  Inevit- 
ably resullInK  in  the  dperesslon  of  the  latter  still  further,  or  in  the  fonn 
of  additional  treasury  certificates,  thus  adding  to  a  floating  government 
debt  of  already  two  and  one-half  billion  dollars  (and  steadily  Increasing) 
carried  principally  by  the  banks,  and  a  main  cause  of  the  credit  strain  on 
our  banking  system.  Indeed,  this  strain  would  have  long  since  been 
thrown  off  except  for  the  demands  of  the  government. 

The  revival  of  the  Corporation  will  mean  that  one  class  of  our  people 
are  to  be  favored  at  the  expense  of  a  great  majority  to  give  an  artificial 
prop  to  prices.  Such  methods  have  been  tried  before,  using  various  forms 
of  machinery,  always,  however,  with  the  result  that  harm  Is  done  and  a 
costly  readjustment  from  an  artificial  condition  has  finally  to  be  made 
It  is  far  bettor  that  all  now  together  meet  the  facts  of  liquidation  squarely 
and  get  in  fit  condition  as  quickly  as  possible  for  the  recuperative  period. 

This  is  not  a  time  for  expedients  and  palliatives.  Resort  to  them  can 
work  no  permanent  cure,  and,  indeed,  will  delay  the  preparation  for  a 
renewal  of  business  and  will  work  injustice  to  the  great  mass  of  the  American 
public. 

The  farms,  the  factories  and  the  markets  have  had  years  of  extraordinary 
prosperity.  They  should  now  be  willing  to  get  under  the  serious  task 
of  getting  the  country  on  a  sound  economic  basis  and  throw  off  the  tempta- 
tion to  resort  to  artificial  assistance  which  always  brings  unfairness  and 
onevenness  of  favors. 

Our  representatives  at  Washington  should  turn  their  faces  firmly  against 
all  proposals  based  on  government  control. 


JAMES  B.   FORGAN  SAYS  CURE  FOR  WORLD'S 
AILMENTS  IS  WORK. 

According  to  James  B.  Forgan,  Chairman  of  the  Board 
of  Directors  of  the  First  National  Bank  of  Chicago  and  the 
First  Trust  &  Savings  Bank,  "there  can  be  no  complete 
return  to  normal  conditions  until  many  of  the  manifestations 
of  the  social  unrest  now  existing  disappear,  and  the  world 
as  a  whole  learns  that  the  only  final  cure  for  its  ailments  is 
work."  Mr.  Forgan's  observations  are  contained  in  a 
statement,  made  public  yesterday  (Dee.  31),  surveying  the 
year  1920,  and  in  his  concluding  remarks  he  says: 

There  is  no  reason  whatsoever  to  despair  at  the  present  time.  The 
world  has  received  a  severe  shock  but  not  one  from  which  there  can  be  no 
recovery.  Fundamentally,  surface  appearances  to  the  contrary  not- 
withstanding, conditions  all  over  the  world  have  shown  progress  and  are 
likely  to  continue  to  do  so.  The  year  1921  promises  to  be  a  year  of  steady 
though  possibly  very  slow  improvement. 

He  also  [says: 

The  year  1919  was  still  under  the  influence  of  the  boom  created  by  the 
Great  War,  while  the  present  year  marked  a  reaction.  This  reaction  set  in 
during  the  Spring  and  it  has  not  run  its  course  even  now  and  is  not  likely  to 
do  so  for  a  few  more  months  to  come.  On  the  whole,  it  was  to  be  expected, 
but  in  prosperous  times  business  men  rarely  regard  the  warnings  of  those 
who  point  out  the  weakness  of  the  existing  situation  but  act  as  if  there  never 
could  be  a  change  for  the  worse.  It  Is  a  well  known  fact  that  with  a  lislng 
market  buying  increases  and  decreases  with  a  falling  market.  The 
result  of  all  this  has  been  that  business  failures,  which,  as  I  stated  last  year, 
had  been  few  and  unimportant  for  some  years,  have  increased  and  are  likely 
to  continue  to  increase.  Those  undertakings  which  owed  their  existence 
merely  to  the  artificial  stimulus  of  the  war  and  Intrinsically  lacked  those 
Qualities  and  attributes  necessary  for  sound  and  conservative  progress  are 
now  paying  the  penalty  for  their  deficiencies.  The  failures  so  far  have  been 
those  of  the  weaker  concerns  whose  absence  the  business  world  need  not 
regret. 

The  immediate  cause  of  the  decline  in  prices  which  has  brought  on  the  pres- 
ent sharp  business  depression  was  undoubtedly  due  to  the  action  of  the 
Federal  Reserve  Banks  in  increasing  their  discount  rates,  but  it  must  always 
be  noted  that  without  such  action  we  should  have  had  continued  inflation, 
which  unquestionably  would  have  fmally  brought  on  not  a  busmess  depres- 
sion such  as  we  are  now  facmg  and  which  in  many  respects  resembles  the 
one  following  1907,  but  in  all  probablbty  we  should  have  had  a  catastrophe 
such  as  foUowed  the  years  1873  and  1893.  The  danger  at  present  is  due 
chiefly  to  the  International  situation.  Europe  it  is  estimated,  owes  this 
country  on  open  book  account  roughly  four  billions  of  dollars,  as  a  result 
of  which  farmeis,  manufacturers,  merchants,  and  bankers  are  finding  it 
difficult  to  liquidate  in  a  manner  such  as  ought  to  take  place  at  the  present 
time.  The  demoralization  of  the  foreign  exchange  market  which  I  notes 
last  year  is  continuing,  and  there  does  not  appear  any  immediate  prospect 
of  relief. 

An  important  conference  was  held  in  Chicago  on  December  10  and  11,  in 
order  to  establish  a  corporation  -nith  a  capital  of  .5100,000,000  to  operate 
under  the  so-called  Edge  Act  and  thus  aid  in  relieving  the  situation.  While 
this  conference  was  on  the  whole  a  successful  one  and  there  was  left  no  doubt 
that  the  best  opinion  of  the  financial  community  believed  that  aid  should  be 
extended  to  the  rest  of  the  world  in  order  to  rehabilitate  international 
trade,  still  it  is  necessary  to  warn  against  undue  optimism.  In  the  first 
place,  no  financial  corporation  organized  in  this  country  will  be  a  panacea 
for  all  the  evils  now  afflicting  Europe  and  some  other  parts  of  the  world. 
There  can  be  no  complete  return  to  normal  conditions  until  many  of  the 
manifestations  of  the  social  unrest  now  existing  disappear,  and  the  world  as 
a  whole  learns  that  the  only  final  cure  for  tis  ,.  csent  ailments  is  work. 
Furthermore,  a  corporation  with  a  capital  of  $100,000,000  is  not  to  be  or- 
ganized over  night.  Careful  plans  must  be  dra-\vn  up  as  regards  many  de- 
tails and  a  management  which  will  inspire  confidence  must  be  found. 
Otherwise  neither  banks  nor  other  business  enterprises  will  intrust  their 
funds  to  such  a  corporation.  It  need  hardly  be  pointed  out  that  men 
capable  of  directing  an  enterprise  as  huge  as  the  one  planned  are  not  easily 
found;  they  are  not  Ukely  to  be  idle  at  the  present  time  and  among  those 
seeking  new  positions. 

In  our  own  country  crops  of  nearly  all  kinds  have  been  unusually  large 

and  good  in  quality.     In  fact,  the  crops  have  been  so  large  and  the  rest  of 

the  world  has  had  such  difficulty  in  paying  us  for  what  they  require  of  our 

rric  s  of  agricultural  products  havejbeen  unduly  depressed 


and  the  farmers  and  cattlemen  of  the  country  have  been  complaining 
bitterly  and  appealing  to  the  banks  for  aid  and  assistance.  It  Ib  to  be  noted 
that  on  the  whole  the  banks  have  done  all  that  could  be  expected  of  them  to 
aid  this  most  Important  section  of  the  community,  but.  after  all.  the 
mercantile  part  of  the  industrial  world  has  had  to  t^ke  losses,  and  where  the 
management  has  been  a  safe  and  sound  one  proper  reserves  were  set  up 
during  the  prosperous  years,  out  of  which  the  present  losses  are  being  paid. 
Fimdamentally,  the  farmers  are  In  no  different  position  than  manufacturers 
and  merchants,  and  where  they  have  been  wise  and  have  saved  something 
out  of  their  large  earnings  of  recent  years  they  are  not  now  In  difficulty. 
In  regard  to  one  of  the  branches  of  agricultural  production,  special  efforts, 
have  been  made  to  save  the  situation.  I  rf'fer  to  the  cattle  Industry 
Breeders  of  cattle,  especially  those  of  our  Northwest,  have  suffered  very 
greatly  In  recent  years  owing  to  long  continued  drought,  so  that  if  relief  were 
not  extended  there  would  be  real  danger  that  the  herds  would  bo  depleted  to 
such  an  extent  that  the  loss  might  never  be  made  good ,  certainly  not  within 
any  reasonable  time.  A  corporation  was  therefore  formed  with  headquar- 
ters in  Chicago  which  is  now  extending  credit  to  cattlemen  where  needed 
and  deserved. 

As  last  year,  the  demand  for  bank  credit  has  remained  steady  and  strong 
and  discount  rates  have  ruled  high.  As  a  result,  banks  have  had  an  opi>or- 
tunity  to  make  large  profits,  but  these  have  been  somewhat  offset  by  the 
business  failures  to  which  I  have  referred.  Banks  will  serve  their  own 
interest  best,  and  that  of  the  country  and  of  the  world,  if  they  continue  to 
watch  the  situation  closely  and  wherever  possible  urge  their  customers 
to  liquidate  so  that  credit  again  may  become  fluid  and  be  made  available 
to  serve  the  necessary  expansion  of  production  here  and  abroad. 


VICE-PRESIDENT-ELECT  COOLIDGE  ON  EVILS  OF 
CANCELLATIONS. 

According  to  Gov.  Calvin  CooUdge,  Vice-President-elect 
of  the  United  States,  the  "greatest  obstacle  to  continuing 
prosperity  is  uncertainty."  This  statement  is  contained  in 
a  message  sent  by  Governor  CooUdge  to  "The  Credit 
Monthly,"  official  publication  of  the  National  Association 
of  Credit  Men,  for  use  in  the  January  issue.  Continuing, 
Governor  Coolidge  writes:  "Uncertainty  is  always  caused  by 
a  lack  of  confidence.  It  is  felt  in  every  business  in  the  land. 
If  those  who  have  incurred  obligations  fail  to  meet  them ,  the 
result  is  disastrous. 

"The  public  is  seeking  in  this  era  of  deflation  to  place  the 
burden  of  it  upon  the  producer  by  refusing  to  carry  out  its 
bargain .  It  is  not  always  possible  for  man  to  meet  his  obli- 
gations. No  one  can  complain  of  that.  But  there  seems 
to  be  a  great  tendency  to  avoid  obUgations  that  could  be 
met  with  a  result  that  is  demoralizing  to  everybody.  This  is 
especially  true  in  the  matter  of  the  cancellation  of  orders. 

"If  one  person  is  allowed  to  cancel  it  means  that  everyone 
must  have  the  same  advantage,  which  throws  the  entire  trade 
in  confusion  and  results  in  a  great  deal  of  loss,  none  of  which 
would  happen  probably  if  such  cancelation  was  not  allowed. 
Under  these  conditions  there  must  be,  of  course,  a  mutual 
adjustment." 


SOLDIER  BONUS  PROPOSAL  OPPOSED  BY  NATIONAL 
ASSOCIATION  OF  CREDIT  MEN. 

Claiming  that  any  blanket  soldier  bonus  proposal  is  an 
insult  to  the  sense  of  loyalty  of  the  able-bodied  men  named 
as  beneficiaries  and  as  diminishing  our  ability  to  care  for  the 
rapidly  growing  demands  to  look  after  the  disabled  war 
veterans,  the  Banking  and  Currency  Committee  of  the 
National  Association  of  Credit  Men  has  sent  the  following 
message  to  Congress: 

The  stress  of  the  times  since  the  signing  of  the  armistice  must  not  diminish 
the  Nation's  affection  and  gratitude  to  its  defenders.  Wherever  the  service 
has  resulted  in  incapacity  from  wounds  or  sickness  immediate  and  generous 
provision  should  be  made,  as  an  expression  of  the  gratitude  of  the  people. 

The  economic  ills  resulting  from  the  world's  greatest  conflict  made 
undesirable,  in  our  opinion,  the  provision  of  a  cash  bonus  that  would  further 
increase  the  Nation's  financial  burdens  and  retard  the  restoration  of  its 
commercial  and  credit  health.  We  must  be  just  as  loyal  in  reconstructing 
as  we  were  in  defending.  Displaying  affection  and  gratitude  in  every  way 
possible  without  super-imposing  burden  upon  burden  that  will  retard  the 
Nation's  development  is  sincerely  commended. 


STILL  ANOTHER  BANK  CLOSED  IN  NORTH  DAKOTA. 

The  closing  of  the  twenty-eighth  North  Dakota  bank  was 
reported  in  the  following  press  dispatch  from  Bismarck, 
N.  D.,  on  Jan.  6: 

The  First  State  Bank  of  Crystal  Springs,  with  a  capital  stock  of  $10,000 
closed  its  doors  today,  O.  E.  Lofthus,  State  Banking  Examiner,  announced 
this  afternoon. 

He  said  shortages  and  irregularities  were  reported  to  have  been  the  cause 
of  the  bank's  closing.  The  total  of  banks  in  the  Staate  recently  closed  now  la 
twenty-eight. 

The  deposits  are  reported  to  be  in  the  neighborhood  of 
$100,000.  Our  last  previous  item  on  the  closing  of  North 
Dakota  banks  appeared  in  our  issue  of  Saturday  last,  page  21. 


SUSPENSIONS  AMONG  FINANCIAL  INSTITUTIONS. 
Advices  from  Shelton,  Conn.,  state  that  on  Jan.  3  the 
Shelton  Bank  &  Trust  Co.  closed  its  doors  by  order  of  State 
Bank  Commissioner  Everett  Sturges.  On  the  same  day 
the  following  statement  concerning  the  suspension  was 
issued  by  Deputy  Bank  Commissioner  Bissland: 
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Owing  to  the  fact  that  the  baok  bad  made  certain  loans  not  couiildered 
to  be  quick  assets  by  the  bank  department  of  the  State,  and  owing  to 
the  further  depreciation  of  securities  owned  by  the  bank  because  of  the 
market  conditions,  It  has  been  necessary  to  place  a  restraining  order  on  the 
bank  for  the  purpose  of  protecting  the  depositors.  It  is  hoped  that  an 
arrangement  may  be  made  In  a  few  days  by  which  dei>ositors  will  be  iiro- 
tected  from  any  loss. 

A  recent  report  by  the  bank,  it  is  said,  showed  surplus 
and  undivided  profits  of  about  $48,000  and  deposits  in  the 
savings  department  of  $1,289,183.  The  capital  of  the 
bank  is  $100,000.  W.  W.  Radehffe  is  President  and  Ed- 
ward W.  Kneen,  Secretary  and  Treasurer. 


On  Deo.  24  the  brokerage  firm  of  FVisbie  &  Co.  of  Hartford, 
Conn.,  filed  a  voluntary  petition  in  bankruptcy  in  the  U.  S. 
District  Court  in  New  Haven,  the  liabihtios  being  given  as 
$1,302,516  and  the  assets  as  $1,283,072.  Edward  W.  Brod- 
er  has  been  appointed  receiver.  Mr.  Broder,  it  is  said,  has 
stated  that  the  figures  given  in  the  schedules  were  as  of  a 
date  a  considerable  period  in  ttie  past,  and  that  since  that 
date  the  New  York  stock  market  has  continued  to  decline, 
so  that  the  small  difference  of  $19,000  in  liabilities  over  assets 
may  now  be  nearly  $100,000. 


On  Jan.  3  the  People's  Bank  of  De  Soto,  Mo.,  was  closed 
pending  an  examination  of  the  books  of  the  institution  bj' 
Wilson  Seibert,  Deputy  State  Bank  Examiner.  The  Cashier 
of  the  bank,  Roscoe  B.  Jones,  committed  suicide  in  St. 
Louis  on  Jan.  2.  The  capital  of  the  People's  Bank  is  $50,000 
and  its  deposits  are  estimated  at  over  $600,000. 


The  private  bank  of  L.  D.  Griswoid  in  the  foreign  quarter 
of  Boston  was  closed  on  Dec.  22  by  order  of  Bank  Commis- 
sioner J.  C.  Allen.  The  Commissioner  announced  that  the 
$50,000  capital  of  the  bank  was  "practically  gone."  The 
ground  on  which  the  place  was  closed,  it  was  said,  was  the 
(act  that  it  was  doing  business  after  the  manner  of  a  savings 
bank  without  the  necessary  license. 


Recent  advices  from  Sioux  City,  la.,  state  that  the 
Bankers'  Finance  Co.  of  that  place  has  failed.  The  com- 
pany is  capitahzed  at  $2,000,000. 


The  Sheridan  County  State  Bank  of  Plentywood,  Mont., 
was  closed  recently  and  C.  J.  Beiseker,  the  Cashier  of  the 
institution,  is  under  arrest  charged  with  the  alleged  making 
of  false  reports  to  the  State  Banking  Department.  It  is 
said  a  shortage  of  more  than  $100,000  has  been  found.  The 
capital  of  the  bank  is  $20,000  with  deposits  approximating 
$500,000. 


FAILURE  OF  MORRIS  BROS.,  INC.,  OF  PORTLAND. 
On  Dec.  27  the  bond  house  of  Morris  Bros.,  Inc.,  of  Port- 
land, Ore.,  closed  its  doors  following  the  reported  discov- 
ery of  an  apparent  deficit  of  from  $300,000  to  $500,000  be- 
tween the  assets  and  liabilities  of  the  firm.  Announcement 
had  been  made  on  Dec.  23  of  the  resignation  and  retirement 
of  John  L.  Etheridge,  the  President  of  the  firm,  to  take 
effect  immediately  and  the  taking  over  of  the  affairs  of  the 
company  by  Fred  S.  Morris,  a  partner  and  former  President 
of  the  concern.  Upon  the  discovery  of  the  insolvency  of 
the  company  by  Mr.  Morris,  a  temporary  receiver  was  ap- 
pointed and  a  warrant  issued  for  the  arrest  of  Mr.  Ether- 
idge on  alleged  charges  of  larceny  and  embezzlement  His 
arrest  in  Minneapolis  on  Dec.  28  followed.  On  the  same 
day  Fred  S.  Morris  gave  out  a  statement,  in  which  he 
made  emphatic  denial  that  he  was  in  any  way  connected 
with  the  firm  of  Morris  Bros.,  Inc.,  or  that  he  took  over 
the  holdings  of  the  company  in  his  own  right  when  Mr.  Eth- 
eridge resigned  and  left  Portland. 


REPLOGLE  STEEL  ''WEAK  MARGINAL"  STOCK 
TAKEN  OVER. 

Important  among  the  incidents  of  last  week  was  the  ar- 
rangements for  the  taking  over  a  large  amount  of  so-called 
"weak  marginal  accounts"  of  Replogle  Steel,  this  following 
the  recent  break  in  the  stock,  which  as  noted  in  these  col- 
umns Dec.  26,  page  2474,  prompted  the  Stock  Exchange  to 
undertake  an  investigation  into  dealings  in  both  this  stock 
and  Vanadium  Steel.  In  its  account  of  the  arrangments 
respecting  Replogle  Steel  stock,  the  New  York  "Times"  of 
Dec.  28  said : 

One  more  of  the  much-discussed  'sore  spots"  In  the  stock  market  situa- 
tions was  eliminated  yesterday  when  J.  Leonard  Replogle  and  a  group  of  his 
associates  took  up  between  55.000  and  60,000  shares  of  Replogle  Steel  stock 
ttoux  twelve  brokerage  houses.  At  the  current  price  for  Replogle  Steel,  this 
would  represent  a  money  value  of  approximately  $2,000,000.  At  the  same 
time  It  was  learned  a  number  of  holders  of  Replogle  Steel,  resident  at 
Johnstown,  Pa.,  Mr.  Replogle's  former  home,  who  had  purchasednthelr 


slock  some  time  ago  and  were  carrying  It  with  brokers  In  this  city  alau  took 
up  their  stock. 

It  was  stated  most  emphatically  by  representative*  of  those  who  have  bean 
Identified  with  Replogle  Hteel  since  the  company's  fornuitluu  that  the  aa- 
callttd  "Insiders"  have  not  disposed  of  their  original  stock.  Uu  the  con- 
trary, it  was  said,  they  have  added  to  their  holdings  and  are  at  present  la 
posseaslon  of  greater  amounts  than  ever  before. 

As  to  the  price  paid  for  the  stock  which  has  been  taken 
over,  the  "Wall  Street  Journal"  of  Dec.  29  in  Boston  ad- 
vices said: 

The  price  paid  by  the  Rescue  Syndicate  in  Replogle  Steel  was  $28  per 
share.  Every  broker  carrying  the  stock,  and  wishing  to  be  relieved,  oould 
have  obtained  this  price  by  'i«>livery  to  Kuhn.  Ixteb  &  Co. 


DAVID  R   FORGAN  LOOKS  TO  NFAV  ADMINISTRATION 
TO   IMPROVE   FINANCIAL   CONDITIONS- 
REFUNDING  OF  LIBERTY  BONDS. 
Declaring  that  "the  next  Administration  can  and  should 
do  things  to  improve  present  financial  conditions  in  the  coun- 
try, David  R.  Forgan,  President  of  the  National  City  Bank 
of  Chicago,  asserts  that: 

First,  it  should  refund  all  the  Liberty  loan  bonds  and  make  them  all 
exempt  from  taxation  of  every  kind.  That  would  put  them  on  par.  as  we 
promised  our  citizens  they  would  remain.  We  fought  this  war  for  the  future 
generations  as  well  as  for  ourselves  and  the  future  generations  should  bear 
some  of  the  cost .  Making  the  Liberty  bonds  long-term  bonds  at ,  say  4  }^  % . 
should  help  vastly  In  improving  conditions  and  restoring  public  confidence. 

Second,  it  should  refund  the  debts  owed  by  European  nations  to  this  coun- 
try. They  owe  us  about  ten  billions  In  all.  All  we  have  for  it  is  their 
I.  O.  U.'s,  with  no  definite  terms  of  Interest  or  time  of  payment.  That 
was  the  proper  thing  to  do  at  the  time — to  loan  them  money  for  war  pur- 
poses, most  of  which  was  spent  In  this  country.  I  would  refund  them 
through  a  fifty-year  sinking  fund,  take  their  bonds  and  have  the  United 
States  guarantee  them  and  sell  them  here.  This  would  reduce  our  National 
debt  by  ten  billions  and  remove  one  of  the  biggest  items.  It  would  also 
help  restore  exchange  between  nations,  which  is  one  of  the  greatest  needa 
of  the  world  to-day. 

These  suggestions  as  to  remedial  measures  were  made__by 
Mr.  Forgan  at  the  tenth  anniversary  banquet  of  the  Associa- 
tion of  Commerce  in  Peoria,  at  which  gathering  tie  was 
the  principal  speaker.  Besides  his  observations  as  above, 
Mr.  Forgan  expressed  optimism  with  regard  to  the  present 
panicky  condition  of  this  country  and  declared  it  to  be  largely 
a  matter  of  psychology.  Stating  that  it  is  principally  an 
industrial  panic,  due  to  falling  prices  in  obedience  to  the  in- 
exorable operation  of  the  law  of  supply  and  demand,  he 
added : 

Thpre  is  no  reason  why  we  should  be  pessimistic.  Nothing  ever  yet  waa 
half  so  bad  as  we  bad  feared  it  would  be,  and  this  is  true  In  this  case.  I 
have  no  patience  with  pessimists  who  are  predicting  hard  times  for  two  or 
three  years — that  is  bosh.  Two  or  three  months  is  nearer  the  truth.  The 
pessimists  fail  to  take  Into  consideration  thepurchaslng  power  of  105.000,000 
weU-fed  American  people. 


AMENDMENTS  TO  NEW  YORK  STATE  BANKING 
LAW  RECOMMENDED  BY  SUPT.  McLAUGHLIN. 
In  his  annual  report,  presented  to  the  Legislature  on  Jan  5, 
New  York  State  Superintendent  of  Banks  George  V.  Mc- 
Laughlin recommends  certain  amendments  to  the  Banking 
Law,  reserving  his  opinion  at  this  time  on  other  proposed 
legislation  that  has  been  suggested.  One  of  the  amend- 
ments advocated  by  the  Superintendent  proposes  the  repeal 
of  the  requirement  for  the  examination  by  the  State  Depart- 
ment of  trust  departments  of  national  banks.  Commenting 
on  this  and  other  proposed  amendments  which  meet  with  hla 
approval.  Superintendent  McLaughlin  saj's: 

The  only  legislation  which  I  am  prepared  to  approve  or  recommend  at 
this  time  is  the  foUowing: 

(1)  I  recommend  a  repeal  of  that  part  of  Section  39-a  of  the  Banking 
Law  which  requires  the  Superintendent  of  Banks  to  make  an  examination 
once  a  year  of  the  trust  department  of  national  banks.  The  reason  for 
this  recommendation  is  that  the  responsibility  for  the  examination  of  the 
trust  departments  of  national  banks  lies  with  the  Federal  authorities,  and 
as  the  national  banks  are  examined  by  their  department  as  often  as  State 
Institutions,  I  believe  the  number  is  sufficient  without  further  examinatiooa 
by  this  Department. 

(2)  The  Executive  Committee  of  the  Savings  Banks  Association  of  the 
State  h£is  advised  me  that  it  is  going  to  propose  an  amendment  to  Section 
239  of  the  Banking  Law.  making  railroad  equipment  issues  legal  for  savings 
bank  Investment.  I  approve  of  the  amendment,  provided  It  Is  framed  In 
such  a  way  that  adequate  safety  Is  afforded  and  there  Is  a  reasonable  limi- 
tation upon  the  amount  of  such  Investments,  so  that  the  new  form  of  In- 
vestment wIU  not  tend  to  divert  funds  that  would  ordinarily  go  Into  bonda 
and  mortgages. 

(3)  The  Executive  Committee  of  the  Savings  Bank  Association  has  also 
advised  me  that  it  has  passed  a  resolution  recommending  an  amendment 
to  the  law,  giving  savings  banks  the  right,  under  certain  conditions  aind 
witnin  certain  limitations,  to  have  branches.  I  approve  of  this  amendment. 
In  New  York  City,  at  the  present  time,  there  is  an  especial  need  for  such 
branch  privileges.  Inasmuch  as  there  are  a  number  of  Important  parts  of 
the  city  without  the  facilities  offered  by  a  savings  bank.  If  this  pri\-ilege 
were  granted  to  the  savings  banks,  some  of  our  larger  institutions  might  be 
Induced  to  open  a  branch  fully  equipped  to  render  complete  service  in  these 
sections.  A  new  savings  bank  is  not  equipped  to  do  this,  since  its  growth  la 
slow,  and,  therefore,  it  is  unable  to  serve  the  community  for  a  considerable 
period  of  time  in  the  matter  of  acceptance  of  applications  for  loans  upon 
bonds  and  mortgages. 

As  suggested  in  the  last  annual  report,  in  dealing  with  this  subject,  any 
proposed  legislation  should  provide  protection  for  existing  Independent 
banks,  so  that  the  larger  institutions  may  not  be  permitted  to  encroach 
upon  territory  that  is  being  adequately  served  by  such  Independent  instl- 
tutiona. 
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(4)  At  the  pr«Bont  time  there  Is  under  consideration  the  adytsablUty  of 
recommendlog  some  loKifllAtlon  to  meet  the  complalnln  which  are  being 
made  aKalnst  unauthorized  Individuals  who  are  engaged  In  the  buslnesa 
of  foreign  exchange. 

Other  legislation  has  been  suggested,  but  at  this  time  I  am  not  prepared 
to  approve  or  recommend  same. 


OPERATION    OF    THE    FEDERAL    RESERVE    BANKS 

DURING  1920. 
The  weekly  return  of  the  Federal  Reserve  Board  at  Wash- 
ington, issued  last  Saturday,  is  devoted  to  a  review  of  the 
operations  of  tlie  Federal  Ileserve  banlis  for  the  calendar 
year  1920  and  we  reproduce  the  same  herewith : 

Changes  in  the  condition  of  the  Federal  Reserve  banks  during  the  year 
Just  passed  reflect  to  a  large  extent  the  changes  in  the  credit  policy  origri- 
nated  about  the  close  of  1919  and  continued  during  the  year  under  review. 
Preferential  rates  on  paper  secured  by  Liberty  bonds  and  Victory  notes  were 
abrogated  by  some  Reserve  banks  and  raised  by  others  to  a  level  more 
nearly  approximating  the  rate  level  for  ordinary  commercial  paper.  In 
the  case  of  paper  secured  by  Treasury  certificates  the  rates  adopted  were  in 
most  cases  identical  with  the  higher  coupon  rates  fixed  by  the  Government, 
thus  holding  out  no  inducement  to  the  member  banks  to  carry  these  securi- 
ties among  their  own  investments  and  use  them  as  collateral  for  loans  at 
the  Federal  Reserve  banks,  but  rather  providing  a  stimulus  to  place  them 
in  the  hands  of  ultimate  inTestors.  The  results  are  seen  in  the  gradual 
decrease  of  the  amounts  of  war  paper  held  during  the  year  by  the  Reserve 
banks.  From  nearly  1,500  millions  at  the  opening  of  the  year,  the  holdings 
of  paper  secured  by  Government  war  obligations  declined  to  1,141  millions 
on  December  30.  Of  the  latter  total  188  millions,  or  16.5%,  were  secured 
by  Treasury  certificates,  compared  with  461.5  millions,  or  over  31%,  held 
at  the  opening  of  the  year — this  decrease  corresponding  in  a  general  way 
to  the  reduction  in  the  amount  of  certificates  held  by  the  member  banks. 
Much  smaller  reductions  are  shown  in  the  Reserve  banks'  holdings  of  paper 
secured  by  Liberty  bonds  and  Victory  notes,  the  Dec.  30  total,  953  millions, 
being  only  70  millions  less  than  the  amount  reported  at  the  beg^ning  of 
the  year.  On  the  other  hand,  holdings  of  other  discounted  paper,  which  at 
the  opening  of  the  year  totaled  746.9  millions,  show  an  almost  steady 
growth,  being  in  excess  <rf  1,500  millions  at  the  end  of  September,  and 
fluctuating  between  about  1,500  and  1,600  millions  during  the  last  three 
months  of  the  year.  At  the  end  of  the  year,  out  of  a  total  of  2,719.1  mil- 
lions of  discounted  bills,  about  42%  was  composed  of  paper  secured  by 
United  States  war  obligations,  ag^ainst  67%  of  a  total  of  2,231.2  millions 
held  on  the  first  Friday  of  the  year. 

Early  in  the  year  the  Federal  Reserve  banks  raised  their  discount  rates  on 
commercial  paper,  but  the  influence  of  the  higher  rates  is  seen  in  retarding 
the  progress  of  borrowings  rather  than  in  restricting  them.  In  fact,  total 
Federal  Reserve  bank  holdings  of  discounted  bills,  2,231.2  millions  at  the 
beginning  of  the  year,  increased  by  over  300  millions  up  to  the  end  of 
April,  and  by  another  200  millions  during  the  next  four  months.  The  peak 
of  2,826.8  millions  was  reached  on  November  5,  while  the  total  held  on 
December  30,  2,719.1  millions,  is  487.9  millions  larger  than  at  the  begin- 
ning of  the  year. 

Holdings  of  bills  purchased  in  open  market  show  an  almost  xminter- 
rupted  decline  for  the  period  under  review.  From  a  total  of  574.6  millions 
at  the  beginning  of  the  year,  a  decline  to  255.7  millions  on  December  30  is 
shown,  the  decrease  of  318.9  millions  being  due  largely  to  the  increased 
demand  for  this  class  of  bills  by  savings  banks,  trust  companies,  also  cor- 
porate and  individual  investors.  No  appreciable  changes  are  shown  in  the 
amounts  and  classes  of  United  States  bonds  held. 

Fluctuations  in  the  holdings  of  Treasury  certificates  during  the  year  are 
largely  the  result  of  the  issuance  by  the  Government  from  time  to  time  of 
temporary  certificates  pending  collection  of  funds  from  depositary  institu- 
tions. The  largest  figures  are  shown  for  the  four  Fridays  following  the 
quarterly  income  tax  dates,  when  temporary  advances  to  the  Government 
by  the  Reserve  banks  for  the  redemption  of  tax  certificates  were  at  their 
maximum.  Total  earning  assets  of  the  Federal  Reserve  banks,  which  stood 
at  3,181.8  millions  on  January  2,  reached  the  high  point  of  3,422  millions 
on  October  15,  and  at  the  end  of  the  year  stood  at  3,263  millions,  an  in- 
crease of  over  80  millions  for  the  year. 

Net  deposits  of  the  Reserve  banks  show  a  general  downward  tendency  for 
the  year,  the  December  30  total  of  1,604.2  millions  being  280.4  millions  be- 
low the  maximum  amount  shown  for  February  27,  and  246.9  millions 
below  the  corresponding  total  at  the  beginning  of  the  year,  decreases  in 
reserve  and  net  deposits  reflecting  reductions  in  demand  deposits  of  mem- 
ber  banks,    especially   during   the   latter  part   of   the  year. 

Federal  Reserve  note  circulation,  after  the  usual  contraction  at  the  be- 
ginning of  the  year,  when  a  return  flow  of  notes  issued  during  the  holiday 
season  occurs,  shows  an  almost  uninterrupted  expansion  from  the  minimum 
amount  of  2,844  millions  on  January  23  to  a  maximum  of  3,404.9  millions 
on  Dec.  23.  The  total  of  3,344.7  millions  on  December  30  marks  a  reduc- 
tion of  60.2  millions  for  the  week,  but  an  expansion  of  345.7  millions 
from  the  beginning  of  January,  note  expansion  rather  than  growth  of  de- 
posits accompanying  the  increase  in  the  borrowings  of  member  banks. 
Federal  Reserve  Bank  note  circulation  shows  practically  steady  decline  from 
259  millions  on  January  2  to  177  millions  on  May  14,  but  since  that  date 
an  increase  to  217  millions  on  December  30  is  noted. 

During  the  early  part  of  the  year  Federal  Reserve  banks  lost  gold,  largely 
through  export  to  South  America  and  to  the  Orient,  and  on  March  26  total 
gold  holdings  were  1,935  millions,  marking  a  reduction  of  128  millions 
from  January  2.  Since  that  time,  partly  as  the  result  of  gold  shipments 
from  England  in  anticipation  of  the  maturity  of  the  Anglo-French  bonds 
on  October  15,  there  has  been  an  increase  in  gold  reserves,  the  total  of 
2,059.3  millions  on  December  30  being  only  3.3  millions  below  the  total 
shown  on  January  2.  During  the  latter  part  of  the  year  all  the  gold  held 
with  foreign  agencies,  except  3.3  millions  held  by  the  Bank  of  France  for 
Federal  Reserve  bank  account,  was  returned  to  this  cotmtry.  Since  the 
gold  held  abroad  was  counted  as  part  of  the  banks'  reser\'es,  its  transfer 
from  abroad  has  had  no  effect  on  the  reserve  ratio.  Total  cash  reserves 
show  an  increase  of  127.9  millions,  or  from  2,121.3  millions  on  January  2 
to  2,249.2  millions  on  December  30,  the  larger  part  of  the  increase  being 
due  to  deposits  of  silver  by  the  United  States  Treasury. 

Inter-bank  discounting  showed  a  considerable  increase  about  the  end  of 
April,  when  nearly  150  millions  of  rediscounted  bills  were  carried  by  the 


Boston,  New  York  and  Cleveland  banks  for  seven  other  Reserve  banks. 
After  a  slight  recession,  these  operations  were  remimed  on  an  Increasing 
scale  early  in  August,  and  on  October  29  the  Boston,  Philadelphia  and 
Cleveland  banks  reported  a  maximum  for  the  year  of  over  247  mllllona  of 
bills  held  under  discount  for  eight  other  Reserve  banks.  At  the  cloaa  of 
the  year  total  discounts  of  the  above  three  banks  included  115.8  million* 
of  paper  discounted  for  five  other  Reserve  banks  in  the  South  and  Middle 
West. 

During  the  year  the  paid-in  capital  of  the  Federal  Resen'e  banka  In- 
creased from  87.4  to  99.8  millions,  or  by  12.4  millions,  corresponding  to  an 
increase  of  over  411  millions  in  capital  and  surplus  of  member  banka. 
This  gain  is  due  primarily  to  increa>ie8  in  capitalization  of  existing  mem- 
ber banks  and  to  a  smaller  extent  to  accessions  of  new  members. 

The  reserve  ratio  of  the  Federal  Reserve  banks,  as  a  con.se<-iuence  of  the 
changes  detailed  above.  Is  higher  at  the  end  of  the  year  than  at  its  begin- 
ning, the  percentage  being  45.4  on  December  80,  compared  with  43.7  on 
January  2.  The  ratio  was  brought  up  to  44.5%  on  June  18,  and  to  46.6%, 
the  maximum  for  the  year,  on  December  17,  the  Fridays  foUowing  two  of 
the  quarterly  income  tax  dates. 


NEW  YORK  FEDERAL  RESERVE  BANK  SAYS  CREDIT 
CONTROL  HAS  NOT  BEEN  A  T  EXPENSE  OF  CREDIT 

ELASTICITY. 
In  its  monthly  review  of  the  business  situation  issued  on 
Dec.  31,  the  Federal  Reserve  Bank  of  New  York,  in  dis- 
cussing credit  conditions  observes  that  "in  a  year  which  . 
has  been  marked  by  the  measurable  recovery  by  the  Federal 
Reserve  Bank  of  the  control  of  credit  through  discount  rates 
which  in  part  had  been  reUnquished  to  facilitate  war  finajio- 
ing,  it  seems  clear  that  the  recovery  of  credit  control  has  not 
been  at  the  expense  of  credit  elasticity.  The  higher  ratea 
established,"  it  is  added  "indicated  the  desirability  that 
inflation  should  proceed  no  further  but  they  have,  at  no 
time  prevented  the  granting,  continuing  or  increasing  of 
credit  where  conditions  justified  such  action."  In  leading 
up  to  these  remarks  the  Bank  says: 

In  December  the  fall  in  the  prices  of  the  great  raw  materials  which  had 
proceeded  so  fast  in  the  two  preceding  months  showed  a  tendency  to  sloir 
down.  The  index  maintained  by  this  bank  of  the  prices  of  twelve  such  basic 
commodities,  namely,  cotton,  hides,  hogs,  rubber,  copper,  sugar,  wheat} 
com,  Iron,  lead,  petroleum  and  lumber,  shows  the  following  monthly  de- 
creases, expressed  in  percentages,  since  the  peak  in  the  middle  of  May: 

May  (after  17th) 1%       September... 6% 

June ---2%       October —14% 

July 3%       November 13% 

August --4%       December  (to  27th) 5% 

The  first  six  commodities  above  mentioned  are  now  at  or  near  there  pre- 
war prices.  The  fall  has  been  so  abrupt  that  industries  which  convert 
these  materials  into  the  kinds  of  goods  consumers  buy,  have  had  little 
opportunity  for  readjustment,  and  consequently  the  decline  in  retail  and 
even  in  wholesale  prices  of  manufactured  goods  has  reflected  only  in  part 
the  decline  in  raw  material  prices.  But  the  22 H%  reduction  in  wages 
which  textile  mills  in  the  east  have  generally  inaugurated,  and  which  is 
spreading  gradually  to  other  industries  is  an  indication  that  we  have  entered 
the  usual  second  phase  of  post-war  readjustment.  In  this  phase,  which  Is 
slower  than  the  first,  retaU  prices  are  gradually  lowered  by  means  of  better 
organization  and  labor-saving  machinery,  by  greater  productivity  of  the 
wage  earners  and  by  wage  reductions  corresponding  rougtily,  but  not 
always  synchronizing,  with  reductions  in  actual  Uving  costs. 

With  these  decreased  commodity  values  it  would  be  natural  to  expect 
that  the  volume  of  credit  required  to  produce,  carry  and  distribute  them 
would  decrease  also.  A  fall  in  security  values  is  reflected  almost  immedi- 
ately in  the  volume  of  loans  on  securities.  But  a  fall  in  commodity  prices 
such  as  we  have  experienced  as  a  part  of  the  present  world-wide  industrial 
readjustment,  is  not  so  easily  or  promptly  reflected  in  credit.  It  is  so  much 
more  complex  and  it  involves  so  many  interests  and  Industries,  so  much 
congestion  of  commodities  and  shifting  of  credit,  and  so  much  exercise  of 
human  judgment  as  to  the  policies  to  be  pursued,  that  its  reflection  in  credit 
though  eventually  the  reflection  does  occur,  is  necessarily  slower. 

It  is  most  important  in  such  a  period  that  there  should  be  sufficient 
elasticity  of  credit  to  enable  the  various  interests  and  industries  to  mature 
and  carry  out  their  plans  without  the  fear  that  the  necessary  credit  facilities 
may  be  lacking.  Looking  back,  it  appears  that  during  the  early  months  of 
falling  prices,  referred  to  above,  the  volume  of  credit  remained  practically 
stationary,  and  that  during  the  later  months,  when  the  fall  was  most  acute, 
the  volume  of  credit  actually  increased.  Thus,  in  a  year  which,  from  the 
point  of  view  of  credit,  has  been  marked  by  the  measurable  recovery  by  the 
Federal  Reserve  Bank  of  the  control  of  credit  through  discoimt  rates  which 
in  part  had  been  relinquished  to  facilitate  war  financing,  it  seems  clear  that 
the  recovery  of  credit  control  has  not  been  at  the  expense  of  credit  elasticity. 
The  higher  rates  established  indicated  the  desirability  that  inflation  should 
proceed  no  further  but  they  have  at  no  time  prevented  the  granting,  continu- 
.ng,  or  even  increasing  of  credit  where  conditions  justified  such  action. 


FEDERAL  RESERVE  BANK  OF  NEW  YORK  ON  MOVE- 
MENT  OF   FUNDS   INCIDENT    TO   GOVERN- 
MENT OPERATIONS. 
Pointing  out  that  the  last  three  months,  like  the  three 
months  immediately  preceding,  has  been  a  period  of  heavy 
movements  of  funds  between  New  York  and  other  parts  of 
the  country,  the  Federal  Reserve  Bank  of  New  York,  in  its 
monthly  review  of  business  made  pubUc'Dec.  31,  said: 

Owing  in  part  to  Government  operations,  such  as  the  redemption  of 
certificates  of  indebtedness  and  the  collection  of  taxes,  and  in  part  to 
commercial  and  agricultural  demands  upon  New  York  banks,  these  transfers 
have  mounted  to  extraordinary  figures.  Their  movement  from  one  part  of 
the  country  to  another  has  been  effected  through  the  machinery  of  the 
Federal  Reserve  system,  which  has  made  it  possible  to  meet  special  demands 
developing  in  one  part  of  the  country  from  the  supplies  built  up  in  other 
sections,  thus  maintaining  the  equilibrium  of  the  credit  structiire,  and 
assuring  at  all  times  an  adequate  supply  of  funds  to  meet  the  needs  *of 
borrowers  at  steady  rates. 
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The  following  summary  of  these  movements,  which  were  very  similar  to 
the  movements  culminating  with  the  Sept.  15  tax  payments,  is  much  like 
the  form  in  which  the  latter  were  described  in  the  September  issue  of  the 
"Review."  and  will  enable  those  who  follow  the  course  of  Federal  Utsurve 
operations  to  understand  future  developments  around  tax  collection  dates: 

1.  Deposits  of  the  principal  banks  in  New  York  City  decreased  $470,000.- 
000  from  Oct.  14  to  Dec.  6,  on  account  of  Government  and  commercial 
withdrawals. 

2.  These  withdrawals  caused  a  steady  drain  of  gold  from  the  Federal 
Reserve  Bank  of  New  York  to  other  Federal  Reserve  banks.  For  the  three 
months  ended  Dec.  17  the  loss  of  gold  aggregated  $337,000,000. 

3.  This  adverse  flow  of  funds  was  substantially  offset  by  Government 
transfers  to  New  York,  by  the  sale  of  certificates  of  Indebtedness  by  New 
York  banks  to  other  Federal  Reserve  banks  and  by  rediscount  operations 
between  Federal  Reserve  banks. 

4.  These  rediscount  operations  comprised  the  following:  On  Sept.  29 
other  Federal  Reserve  banks  owed  the  Federal  Reserve  Dank  of  New  York 
$19,000,000.  By  Oct.  6  repayment  of  these  loans  was  completed.  On 
Oct.  29  the  Federal  Reserve  Bank  of  New  York  owed  other  Federal  Reserve 
banks  $!8. 000.000.     By  Dec.  15  repayment  of  these  loans  was  completed. 

Between  Dec.  8  and  15  the  deposits  of  the  principal  New  York  banks 
rose  $407,000,000,  In  connection  with  the  following  transactions: 

1.  Certificates  of  indebtedness  were  redeemed  and  paid  in  this  district 
In  the  amount  of  $344,000,000,  which  was  $124,000,000  more  than  the 
taxes  paid. 

2.  This  excess  of  redemptions  over  taxes  on  Dec.  15  necessitated  as  usual 
a  loan  by  this  bank  to  the  Government.  The  amount,  $74,000,000,  was 
gradually  repaid  and  was  extinguished  on  Dec.  28. 

3.  The  banks  of  the  district  on  Dec.  15  increased  their  deposits  $212,000.- 
000,  when  they  paid  for  their  subscriptions  to  the  new  Issues  of  certificates 
by  crediting  that  amount  on  their  books  to  the  account  of  the  Government. 

Following  this  large  increase  In  deposits: 

1 .  The  principal  banks  of  New  York  City  reduced  their  borrowings  at  the 
Federal  Reserve  bank  between  Dec.  8  and  16  by  $187,000,000. 

2.  As  tax  checks  were  collected  and  as  the  banks  sold  certificates  of  in- 
debtedness to  their  customers,  deposits  began  to  decline,  and  in  the  four 
days  ended  Dec.  20  fell  off  $132,000,000. 

3.  Simultaneously  the  banks  began  to  increase  their  borrowings  at  the 
Federal  Reserve  bank,  and  in  the  four  days  ended  Dec.  20  such  borrowings 
rose  $112,000,000.  With  the  withdrawal  of  deposits  resulting  from  the 
latest  salef  of  certificates  of  indebtedness,  the  banks  are  likely  to  seek  still 
further  accommodation  at  the  Federal  Reserve  bank. 

These  transfers  of  funds  had  a  marked  effect  on  the  weekly  published 
reserve  percentages  of  the  Federal  Reserve  Bank  of  New  York,  but  if  each 
movement  in  or  out  of  this  district  had  not  been  susceptible  of  correction 
through  a  movement  going  in  the  opposite  direction  the  fluctuations  in  this 
bank's  reserve  position  would  have  been  much  greater.  Had  no  such 
counter-movements  been  set  in  motion  the  lowest  reserve  percentage  of  this 
bank  in  the  last  thirty  days  would  have  been  33.4,  and  the  highest  43 . 


FEDERAL  RESERVE  BANK  OF  NEW  YORK  ON  UN- 
EMPLOYMENT. 
Some  figures  regarding  unemployment  in  the  Federal 
Reserve  District  of  New  York  are  supplied  by  the  Federal 
Reserve  Bank  of  New  York  in  its  Monthly  Review  of  business 
conditions  issued  Dec.  31,  from  which  we  quote  as  follows: 

There  was  an  estimated  decrease  of  6  %  in  the  number  of  persons  employed 
In  industrial  establishments  in  this  district  between  Nov.  20  and  Dec.  20. 
The  number  of  workers  is  now  about  20%  below  the  maximum  reached  in 
the  spring.  The  percentages  of  decrease  each  based  upon  month  to  month 
changes  have  been  as  follows: 

April.     May.       June.        July.        Aug.        Sept.         Oct.        Nov.      Dec. 
1%  2%  0  }4%        1H%  2%  2%  6%         6% 

The  principal  decline  during  December  occurred  in  the  metal  and  kindred 
Industries  in  New  York  up  State  cities  where  many  plants  have  closed  down 
for  indefinite  periods.  There  were  also  declines  in  the  number  of  persons 
employed  in  furniture  factories  at  Jamestown  and  Syracuse. 

Some  further  reductions  are  reported  among  the  employees  of  railroads, 
steamship  lines  and  trucking  companies.  Reductions  made  by  railroads  in 
this  district,  where  most  of  the  men  are  employed  to  maintain  equipment 
and  operate  roads,  have  not  been  as  large  as  in  districts  where  equipment 
is  manufactured. 

The  textile  and  clothing  trades  show  no  groat  change  from  the  last  month 
but  continue  to  be  the  trades  most  adversely  affected.  It  is  estimated 
that  only  5.000  workers  are  employed  in  the  men's  clothing  factories  in 
New  York  City  whereas  normally  there  are  65.000  workers  engaged  in  this 
industry.  Labor  difficulties  are  partly  responsible  for  this  situation.  In 
contrast,  factories  making  women's  apparel  are  now  estimated  to  be  em- 
ploying 40%  of  the  75,000  workers  normally  engaged. 

There  has  been  little  increase  in  unemployment  in  Paterson,  N.  J., 
where  only  about  10%  of  those  usually  engaged  in  silk  mills  are  working 
to-day.  Passaic.  N.  J.,  reports  further  unemployment  in  the  woolen  in- 
dustry. 

Reports  from  a  group  of  large  department  stores  show  that  in  preparation 
for  the  holiday  trade,  the  sales  forces  were  increased  during  December  in 
about  the  same  proportion  as  in  previous  years.  Employment  managers 
report  an  abundance  of  applicants  for  positions  whereas  last  year  there  was 
a  shortage.  Local  managers  of  employment  bureaus,  conducted  by  the 
State  Industrial  Commission,  report  an  increase  in  the  number  of  appli- 
cations and  a  decrease  in  the  number  of  positions  open  throughout  the  State 
and  add  that  workers  are  now  showing  a  disposition  to  accept  the  less  de- 
sirable positions. 

Inquiries  made  by  this  bank  from  local  Chambers  of  Commerce,  industrial 

bureaus,  employment  services  and  individual  manufacturers  in  a  number 

of  cities  in  New  York  State  outside  the  metropolitan  district,  produced 

estimates  of  employment  among  industrial  workers  summarized  as  follows: 

Largest       Employed     Employed     Decrease       Percent 

Number  Nov.  Dec.  from  De- 

Vicinily —  Employd  15.  13.  Max'm.  crease. 

Buffalo.. 160.000         120.000       107.000         53.000  33.13 

Rochester 92.769  75,728         66.500         26.269  28.32 

Syracuse 65.000  52,500         39,175         25,825  39.73 

Utica 49.550  33,850         28,450         21,100  42.58 

Troy.. 22.000  19.400  6.300         15,700  71.36 

Albany 18.000  16.000         15.000  3.000  16.67 

echoes 5.300  2.250  1.700  3,600  67.92 

Total 412,619        319.728       264.125       148.494  35.99 

Those  idle  in  Rochester  include  9.200  clothing  factory  workers  and  5.000 
shoe  factory  workers,  and  the  remainder  is  made  up  from  those  formerly 
employed  in  the  building  and   metal   trades,   and   miscellaneous   factory 


enterprises.  In  Syracuse  100  factorita  formerly  employing  40.000  peraonaS 
have  laid  off  18.725.  Auburn.  Fulton,  and  Oneida,  providing  employ 
mout  for  15.000  in  the  early  spring,  now  employ  10.000. 

The  depr(«9iion  in  the  knit  goods  trade  has  been  reflected  in  Dtlca  and 
Cohoea,  where  only  about  10%  of  the  maximum  number  of  such  workem 
are  now  employed.  In  Troy  eight  of  the  nine  large  collar  and  shirt  factoria) 
were  closed  during  December,  making  Idle  10,000  workers,  mostly  women 
and  girls.  In  Rome.  Ilion.  Little  Fallb.  and  Herkimer,  where  about 
about  23.500  persons  were  omploytxl  last  spring.  8,500  are  now  Idle. 

Thecie  flgurea  and  the  more  gen<4-al  data  for  the  8tat«  as  a  whole  refer 
in  the  main  to  persons  working  In  industrial  entablishmonts  who  constitute 
in  this  State  about  one-third  of  the  wage  earning  [wpuiatiou.  Other  types 
of  workers  have  been  much  less  affected  by  the  slackening  in  business 
activity. 

Discussing  conditions  in  the  separate  lines  of  business,  the 
Bank  under  the  head  of  Wool  and  Woolen  Goods,  says: 
'    ■     Wool  and   iVoolen  Goods. 

Due  to  the  continued  reluctance  of  garment  manufacturers  and  buyers 
for  retail  stores  to  place  forward  orders  for  spring  merchandise,  there  has 
been  a  further  decline  during  December  in  the  demand  for  woolen  and 
worsted  piece  goods,  accompanied  by  another  decline  In  prices,  ('onse- 
quently  the  manufacturers  have  reduced  production  still  further  to  about 
30%  of  maximum.  Nearly  half  the  mlils  are  closed  entirely  and  most  of 
the  others  are  running  on  part  time. 

Both  manufacturers  of  men's  and  women's  apparel  apparently  have  ample 
stocks  of  piece  goods  on  hand  with  which  to  start  the  spring  season  and  are 
not  In  the  market  now.  They  have  shown  a  disposition  to  accept  the  losses 
already  incurred  because  of  declines  in  values,  but  hesitate  to  make  further 
commitments  for  fear  of  another  decline. 

Nearly  all  of  the  woolen  manufacturers  in  New  England  and  this  district 
have  reduced  wages  22  H  % ,  and  union  officials  have  indicated  that  they 
will  not  oppose  for  the  time  being.  The  largest  concern  in  the  woolen 
industry,  however,  ha.s  not  yet  reduced  wages. 

About  the  only  guide  to  existing  prices  of  finished  goods  was  furnished 
by  an  auction  sale  in  New  York  of  a  large  amount  of  goods  that  had  been 
held  in  stock  by  the  mills.  These  goods  were  sold  at  60  to  75%  below  the 
high  prices  which  ruled  a  year  ago,  and  somewhat  below  the  estimated 
present  cost  of  manufacture  even  after  taking  Into  consideration  the  reduc- 
tions in  the  price  of  raw  wool  and  the  decreased  wages. 

The  raw  wool  market  remains  unchanged  from  last  month.  Prices  are 
quoted  about  50%  below  those  of  a  year  ago,  but  they  are  nominal .  Inasmuch 
as  there  have  not  been  sufficient  sales  on  which  to  base  accurate  quotations. 
Stocks  of  raw  wool  in  the  United  States  are  very  large  and  reixjrts  from 
Australia.  England  and  South  Aiiierica  indicate  that  stocks  In  those  coun- 
tries also  exceed  the  demands.  Consumption  has  decreased  rapidly  since 
the  mills  reduced  operations.  Wool  growers  and  commission  houses  in 
this  coimtry  still  hold  a  large  percentage  of  the  last  domestic  clip. 

As  to  conditions  in  the  silk  mills,  the  review  says: 

The  latest  survey  of  activities  in  Paterson,  N.  J.,  where  the  majority  of 
the  silk  mills  of  this  district  are  located,  shows  the  looms  to  be  working 
at  about  7  %  of  their  maximum  capacity  in  terms  of  loom  hours  as  compared 
with  a  reported  9%  last  month.  Factories  in  New  Jersey  outside  of  Pater- 
son report  operation  at  38%  of  capacity.  On  Long  Island,  in  Pennsylvania 
and  in  New  England  silk  centres  conditions  are  similar  to  those  in' New 
Jersey  outside  Paterson.  Further  reductions  in  wages  were  fairly  wide- 
spread throughout  the  industry,  bringing  the  general  level  toTa  poiDX,',2S 
to  35%  below  the  maximum  reached  last  year.  The  standard]week  used 
as  a  basis  for  figuring  wages  was  also  lengthened  in  a  number  of  large  plants 
from  44  to  48  hours. 

Retailers  have  continued  to  buy  sparingly,  although  further  price  re- 
cessions have  been  made  by  jobbers  and  manufacturers.  Few  advance 
orders  for  spring  goods  have  been  placed,  and  nearly  all  current  sales  are  for 
Immediate  delivery.  There  was  little  activity  in  the  raw  silk  market  durtng 
the  month  and  prices' are  practically  unchanged. 


FEDERAL    RESERVE    BOARD   ON    BILL    CONTINUING 
PRIVILEGE  OF  LOANING  UP  TO  20%'0^~TI1bWTY~ 

BONDS.l 
The  Federal  Reserve  Board  on  Jan.  3  issued  a  statement 
regarding  the  bill  providing  for  the  extension  from  Deo. 
31  1920  to  Dec.  31  1921  of  the  provisions  of  Section  11  (m) 
of  the  Federal  Reserve  Act  relative  to7the''rediscounting  by 
member  banks  of  paper  up  to  20%^  of  aj^ member  bank's 
capital  and  surplus: 

On  Dec.  30  1920,  Governor  Harding  of  the  Federal  Reserve  Board 
appeared  by  request  before  the  Committee  on  Banking  Eind  Currency  of  the 
House  of  Representatives,  to  which  had  been  referred  the  bUl  to  extend  the 
provisions  of  Section  1 1  (m)  of  the  Federal  Reserve  Act  for  a  further  period 
of  one  year  until  Dec.  31  1921.  During  the  discussion  of  the  blU  it  devel- 
oped that  there  was  some  opposition  on  the  part  of  the  Committoe  to 'ex- 
tending the  provisions  of  the  Section  without  any  qualification  as  to 'the 
manner  in  which  the  member  banlts'  customers  may  have  acquired  Tthe 
United  States  bonds  and  notes  used  as  security  for  the  customers'  paper 
rediscounted  by  Federal  Reserve  banks  in  excess  of  the  limitation  of  10% 
of  the  member  bank's  capital  and  surplus  prescribed  in  Section  13  upon'the 
amount  of  the  paper  of  any  one  borrower  which  a  Federal  Reserve  Bank 
may  rediscount  for  any  member  bank.  Accordingly,  at  the  request  of  the 
Committee,  the  Board  submitted  a  bill  which  would  in  effect  extend  the 
provisions  of  Section  11  (m)  until  Doc.  31  1921 .  in  so  far  as  is  necessary  to 
authorize  the  Federal  Reserve  Board  to  permit  the  Federal  Reserve  banks 
to  rediscount  the  paper  of  any  one  borrower  up  to  20%  of  the  member  bank's 
capital  and  surplus,  provided,  tnat  such  paper  in  excess  of  10%  of  the  mem- 
ber bank's  capital  and  surplus  is  secured  by  Liberty  bonds  or  Victory  notes 
of  which  the  borrower  is  the  original  subscriber,  or  by  United  States  Cei^ 
tificates  of  Indebtedness.  This  bill  was  introduced  into  the  House  of 
Representatives  on  Dec.  31  1920.  by  Hon.  Louis  T.  McPadden.  Chairman 
of  the  Committee  on  Banking  and  Currency. 

The  text  of  the  bill  as  introduced  Is  as  follows:  .. 
"AN  ACT  to  amend  Section  11  of  the  act  approved  Dec.  23  1913,  known  as 
the  Federal  Reserve  Act.  as  amended. 

"Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  Assembled.  That  Section  11  of  the  Act  approved 
Dec.  23  1913.  known  as  the  Federal  Reserve  Act.  as  amended,  be  further 
amended  by  striking  out  the  whole  of  sub-section  (m) .  and  by  substituting 
therefore  a  sub-section  to  read  as  follows; 

'•  '(m)  Upon  the  affirmative  vote  of  not  less  than  five  of  Its  members,  the 
Federal  Reserve  Board  shall  have  power  ot  permit  Federal  Reserve  banks 
to  discount  for  any  member  bank  notes,  drafts,  or  bills  of  exchange  bearing 
tiie  signature  or  endorsement  of  any  one  borrower  In  excess  of  the  amount 
permitted  by  section  nine  and  section  thirteen  of  this  Act.  but  in  no  case 


112 


THE   CHRONICLE 


[Vol.  112. 


to  exceed  twenty  per  contuni  of  tho  member  bank'H  capital  and  surpluR: 
Provided  however.  That  alt  such  noto8,  drafts,  or  bills  of  exchange  dis- 
counted for  any  inonibvr  b.-mk  In  excetM  of  the  amount  perinllKKi  under 
such  Ki>ctlonei  Khali  be  nccur«(d  by  not  Icks  than  a  like  face  amount  of  bonds 
or  note.s  of  the  United  Rtatos  Issued  since  April  twenty-fourth,  nineteen 
hundrvd  and  sovontoen.  for  which  tho  borrower  shall  In  good  faith  prior  to 
Jan.  1  1921,  have  paid  or  agrt'e  to  pay  not  loss  than  the  full  face  amount 
thereof,  or  certificates  of  indebtedness  of  the  United  States;  Provided 
further.  That  the  provisions  of  this  sub-section  (rn)  shall  not  be  operative 
after  December  thirty-first,  nineteen  hundred  and  twenty-one.'  '" 

A  bill  (lesi^od  to  similarly  oxtond  the  priviloRo,  was  passed 
by  the  Senate  on  Dec.  23  as  was  indicated  in  these  columns 
last  week,  page  24.  On  Jan.  4  the  House  Committee  on 
Banking  and  Currency  decided  to  favorably  report  the  bill 
after  it  had  been  revised  so  as  to  limit  tho  proposed  extension 
of  time  to  Oct.  31  1921,  instead  of  Dec.  31  1921. 


N.  Y.  FEDERAL  RESERVE  BANK  ON  EXPORT  TRADE 
AS  AFFECTED  BY  READJUSTMENT  PERIOD. 

In  what  it  has  to  say  relative  to  foreign  trade,  the  Federal 
Reserve  Bank  of  New  York,  in  its  Monthly  Review  of  busi- 
ness refers  to  the  cancellation  of  orders  by  many  foreign 
importers,  and  likewise  to  the  uncertainty  as  to  collections 
which  is  causing  American  banks  to  scrutinize  more  care- 
fully drafts  drawn  against  export  shipments,  and,  it  observes, 
that  the  purchase  of  drafts  on  some  countries  where  ex- 
change conditions  are  particularly  unsettled  has  been 
practically  suspended. jjl,  The  following  are  the  comments 
of  the  Bank: 

Export  trade  continues  to  reflect  the  difficulties  incident  to  a  period  of 
price  readjustment.  Buyers  are  reluctant  to  undertake  new  commitments 
In  the  fear  that  prices  may  decline  further.  Commercial  relations  with 
Australasia,  the  Far  East,  South  Africa  and  South  America  have  been 
particularly  affected. 

Many  foreign  importers  are  seeking  to  avoid  or  postpone  the  loss  involved 
In  carrjing  through  transactions  negotiated  at  more  favorable  rates  of  ex- 
change by  canceling  orders  or  requesting  the  renewal  of  drafts  drawn  upon 
them.  Banks  here,  in  a  number  of  cases,  have  been  requested  by  both 
foreign  and  domestic  customers  to  cancel  their  irrevocable  letters  of  credit, 
and  in  some  cases  the  banks  have  even  had  to  defend  their  refusal  against 
legal  action. 

This  uncertainty  as  to  collections  is  causing  American  banks  to  scruti- 
nize more  carefully  drafts  drawn  against  export  shipments,  and  the  purchase 
of  drafts  on  some  countries  where  exchange  conditions  are  particularly  im- 
settled,  such  as  Australasia  and  some  countries  of  South  Ajnerica,  has  been 
practicaUy  suspended.  Insufficiency  of  Australian  funds  in  London  has 
caused  some  banks  which  normally  negotiate  their  Australian  bills  through 
that  centre  now  to  deal  directly  with  Australian  concerns  with  the  imder- 
standing  that  if  remittance  from  Australia  is  impossible  the  exporter  will 
refund  the  amount  of  the  draft.  Foreign  banks  doing  business  with  South 
Africa  which  have  branches  in  New  York  lately  have  increa-sed  the  margin 
of  deposit  required  against  South  African  bills  from  25%  to  50%. 

One  export  firm  prominent  in  the  markets  just  mentioned  reports  that 
orders  now  are  about  15  to  20%  of  their  recent  volume.  Exporters  are 
advising  their  customers  abroad  to  purchase  as  sparingly  as  possible  until 
conditions  become  more  settled,  and  in  some  cases  are  recalling  their  for- 
eign representatives. 


STATE  INSTITUTIONS  ADMITTED  TO  FEDERAL 

'_  RESERVE  SYSTEM. 

The  Federal  Reserve  Board  at  Washington  announces  the 

following  hst  of  institutions  which  were  admitted  to  the 

Federal  Reserve  System  in  the  week  ending  Dec.  31  1920: 

Total 
District  No.  4 —  Capital.        Surplus.       Resources. 

First  Trust  &  Savings  Co.,  Cleveland,  O. $1,250,000  $1,000,000  $32,817,744 
District  No.  6 — 

Central  State  Bank  of  Lakeland.  Lake- 
land, Fla 100,000  352,440 

District  No.  7 — 

State  Bank  of  Early,  Early,  la 40,000  20,000  388,288 

Schaller  Savings  Bank,  Schaller,  la 25,000  25,000  390.188 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD   TO  EXERCISE  TRUST  POWERS. 
The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 

The  Manufacturers  National  Bank  of  Troy,  Troy,  N.  Y. 

The  Ashland  National  Bank,  Ashland,  Ky. 

The  Commercial  National  Bank  &  Trust  Co.,  Laurel,  Miss. 

The  Swedish- American  National  Bank,  Rockford,  111. 

The  Waukegan  National  Bank,  Waukegan,  111. 

The  City  National  Bank  of  Battle  Creek,  Battle  Creek,  Mich. 

The  Nebraska  City  National  Bank,  Nebraska  City,  Nebr. 

The  First  National  Bank  of  AJbuquerque,  Albuquerque,  N.  Mex. 


PERMANENT    FOURTH    LIBERTY    LOAN    BONDS 
NOW   READY. 

In'a  circular  dated  Dec.  31  J.  H.  Case,  Acting  Governor 
of/J  thei  Federal  Reserve  Bank  of  New  York  announced 
that  permanent  Fourth  Liberty  Loan  434%  coupon  bonds 
would  bejready  for  deUverj^  Jan.  5.     The  circular  follows: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK 

[Circular  No.  332,  December  31,  1920.) 

[Supplementing  Circular  No.  323,  dated  Dec.  9  1920. [ 

Permanent  Fourth  Liberty  Loan  4  >^  %  Coupon  Bond* 

^__^         Ready  for  Delivery  en  and  after  January  6  1921 

7'Ojiall  Banks.   Trust  Companies  and  Savings  Banks  in  the  Second  Federal 

Reserve  District: 

Due  to  an  advanced  supply  of  permanent  Fourth  Liberty  Loan  4}i% 
bonds  of  all  denominations  with  all  future  coupons  to  maturityjattached 


which  we  have  received  from  Washington  we  are  prepared  to  begin  making 
deliveries  on  and  after  Wednesday.  Jan.  5  1921,  In  exchange  for  the  tem- 
porary bonds  of  that  Issue.  Those  requests  which  have  come  to  ua  In 
nsponse  to  our  CU-cular  No.  323,  stating  that  we  would  receive  such  tem- 
porary bonds  in  advance  of  Jan.  15.  will  have  Immediate  attention  en 
Jan.  5,  and  additional  exchanges  will  be  made  as  and  when  further  requests 
are  received. 

The  permanent  bonds  will  also  be  sent,  upon  application  on  and  after 
Jan.  5  to  depositaries  of  public  moneys  expecting  to  facilitate  such  exchanges 
by  receiving  from  us  deliveries  of  the  permanent  Fourth  4>i8  agahist  col- 
lateral security  pledged. 

Very  truly  yours, 

J.     U.     CASE,     Aaing     Oovernor. 


JOHN  BURKE  RESIGNS  AS  TREASURER  OF  U.  S. 

John  Burke  retired  on  Jan.  7  as  Treasurer  of  the  United 
States  to  form  a  co-partnership  with  Louis  Montgomery 
Kardos,  Jr.,  to  take  over  and  succeed  the  firm  of  Kardos  & 
Co.  The  business  will  be  conducted  under  the  firm  name  of 
Kardos  &  Burke,  with  offices  at  New  York,  Philadelphia, 
Brooklyn,  Chicago  and  Pittsburgh. 

Guy  F.  Allen,  Assistant  Treasurer  of  the  U.  S.  has  become 
Acting  Treasurer  following  Mr.  Burke's  retirement. 


SUGAR  PRICES  AT  END  OF  1920. 
With  regard  to  the  sugar  prices  at  the  end  of  the  year, 
the  "Wall  Street  Journal"  had  the  following  to  say,  in  its 
issue  of  Dec.  29  regarding  the  raw  sugar  market: 

Raw  sugar  market  Is  steady  at  about  4  5-16  cents,  cost  and  freight,  basis 
for  Cubas.  A  local  refiner  and  an  operator  bought  some  1,550  tons  of 
Perus  in  port  at  prices  ranging  from  414  cents  to  4  1-16  cents,  c.i.f. 

There  is  some  slackening  in  the  demand  for  refined  sugar.  Refiners' 
quotations  remain  unchanged  at  7.90  cents  to  8  cents.  This  Is  1  cent  to 
1.10  cents  under  the  Government  controlled  price  for  1919. 

Last  year  refiners  paid  the  Sugar  Equalization  Board  7.28  cents  for 
Cuban  sugars.  The  duty-paid  price  for  raw  sugar  is  now  about  5.31  cents, 
nearly  2  cents  under  the  price  paid  by  refiners  in  1919. 

Weather  in  Cuba  is  unchanged.  It  is  expected  that  it  will  be  well  into 
January  before  the  new  crop  gets  into  full  swing.  Only  about  15%  as  many 
centrals  are  now  operating  as  at  this  time  last  year.  Many  sugar  producers 
are  waiting  for  higher  sucrose  content  to  begin  grinding. 

Stocks  of  old  crop  sugar  at  Cuban  ports  are  down  to  193,197  tons,  while 
stocks  of  new  crop  sugar  are  13,049  tons.  The  latter  figure  compares  with 
75,771  tons  at  this  time  last  year. 

As  to  retain  sugar  prices,  the  same  paper  in  its  Dec.  29 
issue,  said: 

Retail  sugar  prices  in  New  York  and  vicinity  vary  from  8  to  11  cents,  the 
former  figure  being  the  same  as  that  quoted  by  some  refiners  at  whole- 
sale.    The  refiners'  wholesale  quotation  carries  a  2%  discount  for  cash. 

The  Great  Atlantic  &  Pacific  Tea  Co.  stores  are  selling  granulated  sugar 
in  New  York  and  Brooldyn  for  9  cents.  In  Newark  they  are  selling  three 
pounds  for  25  cents,  and  in  some  other  places,  such  as  Asbury  Park,  at  8 
cents  a  pound.  Tlxis  company  is  also  selling  Java  sugar,  nearly  equal  in 
quality  American  refined,  at  7  cents.  This  Java  sugar  has  gone  through 
every  refining  process,  but  the  bone-char  treatment.  It  was  originally 
manufactured  for  sale  in  markets  where  the  consumers  object  to  the  bone- 
char  process  on  religious  or  other  grounds. 

The  Park  &  Tilford  stores  in  New  York  are  selling  granulated  sugar  at 
retail  at  11  cents.  The  Sheffield  Farms  Co.  are  selling  Java  white  sugar  at 
8  cents,  but  these  sales  are  "cash  and  carry." 

In  Brooklyn  Daniel  Reeves,  Inc.,  is  selling  granulated  at  two  pounds  for 
19  cents,  loose  or  in  cartons.  The  H.  C.  Bohack  Co.  is  selling  at  two 
pounds  for  19  cents  in  cartons,  or  9  cents  straight,  loose.  The  Federal 
Food  Stores  are  selling  at  9  cents  a  pound,  loose,  or  In  cartons. 


NEW     YORK    PRINTERS    NEW    WAGE    INCREASES. 

Wage  increases  ranging  from  $2  50  to  $5  00  a  week, 
retroactive  to  Oct.  1,  were  granted  to  approximately  19,000 
men  and  women  workers,  members  of  the  book  and  job 
printing  unions  of  this  city,  in  an  award  handed  down  on 
Dec.  24.  The  award  was  made  by  an  arbitration  board 
composed  of  Dr.  George  W.  Earchway,  formerly  Dean  of 
Columbia  Law  School  and  now  Professor  of  Penology  at  the 
New  Yeark  School  For  Social  Work;  Dr.  William  M.  Leiser- 
son,  Impartial  Chairman  of  the  Labor  Adjustment  Board 
of  the  Rochester  Clothing  Industry,  and  Dr.  WiUiam  F. 
Ogburn,  Professor  of  Economics  at  Barnard  College. 

The  latest  increases  granted  follow  a  weekly  wage  increase 
of  $9  a  week  allowed  earUer  in  the  year — Jan.  30  1920;  at 
that  time  the  unions  had  sought  an  increase  of  $14  a  week 
while  the  employers  had  offered  a  $6  a  week  wage  advance. 
The  agreement  of  last  January  gave  the  men  an  average  of 
$45  for  a  forty-eight  hour  week,  time-and-a-half  for  over- 
time and  double  time  for  Sundays  and  hohdays.  The  scale 
was  to  run  for  three  years  but  contained  a  provision  that  a 
revision  of  wages,  but  not  of  hours  or  other  conditions,  might 
be  made  on  Oct.  1  1920,  and  every  six  months  thereafter  if 
the  cost  of  Uving  and  conditions  in  the  industry  were  found  to 
warrant  a  change.  The  latest  demands  called  for  increases 
ranging  from  $12  to  $18  a  week.  The  employers  offered  a 
flat  increase  of  $4  a  week,  but  later  withdrew  their  offer,  and 
declared  that  no  increases  should  be  granted  at  this  time. 
On  May  24  figures  were  presented  by  John  P.  Mines,  Presi- 
dent of  the  York  Printing  Press  Assistants  and  Feeders' 
Union,  to  show  that  $2,632  a  year  was  the  present  "Uving 
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wafje"  level  in  New  York  City  for  a  family  of  fiv(>,  a  father 
and  mother  and  three  children.  The  following  table  was 
submitted  as  follows: 

Food $871  80 

Clothing 629  96 

Rent.- 437  35 

Light  and  heat 68  59 

Household  equipment 69  23 

Miscellaneous 655  75 


S2.632  68 

In  making  the  award  of  Dec.  24  the  arbitrators  acted  sep- 
arately, and  the  details  were  announced  as  follows  in  the  New 
York  "Times"  of  Dec.  25: 

In  the  group  arbitrated  by  Dr.  Klrchwey  Is  Typographical  Union  No.  6, 
with  6,500  members  In  the  book  and  job  trade,  who  were  awarded  an  Increase 
of  $5  a  week  over  the  present  scale  of  S15.  They  had  demanded  $18.  The 
2.800  members  of  Press  Assistants'  Union  No.  23.  who  had  demanded  $18, 
were  awarded  $4  a  week  increase,  bringing  the  new  scale  up  to  $13  a  week. 
The  piessmeu  In  Job  Pressmen  and  Feeders  Union  No.  1,  who  now  receive 
$40  a  week  and  had  demanded  an  increase  of  40%  will  get  $4  a  week  in- 
crease, while  the  feeders,  who  demanded  a  similar  increase,  get  an  advance 
of  $3.  bringing  their  wages  up  to  $32  a  week.  There  are  1,200  workers  in 
the  union,  equally  divided  between  pressmen  and  feeders. 

In  Dr.  Ogburn's  group,  the  2,800  members  of  New  York  Printing  Press- 
men's Union  No.  51 ,  get  an  advance  of  $5  a  week  over  the  present  scale  of 
$46.  They  had  asked  for  407o.  The  cutters  in  Paper  Cutters'  Union, 
No.  119.  who  asked  for  25%  Increase,  were  awarded  $3  50  a  week,  bringing 
the  scale  up  to  $45  50.  The  sheet  straighteners  in  the  same  union  get  an 
advance  of  $3.  the  new  scale  being  $40  a  week.  They  had  asked  25% 
Increase.  There  are  900  cutters  and  600  straighteners.  Dr.  Ogburn 
awarded  to  the  400  paper  handlers  in  Paper  Handlers'  Union  No.  1,  an 
advance  of  $3  a  week,  the  new  scale  being  $38.  They  had  asked  for  $15 
Increase. 

Dr.  Lelrson  awarded  200  mailers  in  Mailers  Union  No.  6  an  Increase  of 
$3  a  week  over  the  present  scale  of  $37.  They  asked  for  30% .  The  2,100 
bindery  women  in  Bindery  Women's  Union  No.  43  were  awarded  an  Increase 
of  $2  50  a  week,  bringing  the  new  scale  up  to  $30  a  week.  They  had  asked 
for  an  Increase  of  $^2. 


DEVELOPMENTS    IN    LEXINGTON,     KY.,     TOBACCO 
MARKETS  INCIDENT  TO  LOW  PRICE  OFFERINGS. 

The  closing  of  the  tobacco  markets  in  Lexington,  and  other 
important  markets  in  Kentucky,  in  protest  against  the  low 
prices  for  burley  offered  by  buyers,  which  growers  assert 
would  result  in  bankruptcy,  has  been  one  of  the  outstanding 
events  of  the  week.  As  to  the  stoppage  of  trading  the  press 
advices  from  Lexington  Jan.  4  said: 

With  farmers  hauling  their  tobacco  away  from  warehouses  and  storing 
It  in  their  bams  and  every  market  of  importance  closed  for  at  least  one 
week,  the  situation  in  the  central  Kentucky  tobacco  region  to-night  was  in 
a  state  of  uncertainty.  Just  what  will  happen  no  one  would  venture  to 
forecast. 

The  Lexington  loose  leaf  market,  the  largest  in  the  world,  closed  an  hour 
after  the  opening  this  morning  with  the  announcement  that  it  would  reopen 
to-morrow.  The  Tobacco  Warehousemen's  Association  this  afternoon  an- 
nounced that  the  local  market  wojld.not  reopen  until  Tuesday,  Jan.  11,  at 
the  earliest.  Delegations  from  various  important  markets  in  the  district 
visited  the  Burley  Tobacco  Growers'  Association  office  here  and  announced 
that  other  places  would  follow  the  lead  of  Lexington. 

Farmers  mass  meetings  in  some  counties  decided  to  hold  the  1920  crop 
and  cut  the  1921  crop.  Farmers  began  hauling  their  tobacco  out  of  the 
Lexington  warehouses,  in  which  there  were  about  7,700,000  pounds  when 
the  sales  started  yesterday. 

Bankers  and  warehousemen  are  to  meet  here  Friday  to  decide  on  ways  and 
means  of  financing  growers  who  do  not  want  to  sell.  A  mass-meeting  of 
tobacco  growers  from  all  parts  of  the  Burley  district  has  been  called  for 
Friday,  Jan.  7,  at  Lexington,  to  provide  ways  and  means  of  handling  the 
1920  crop  and  to  arrange  for  curtailing  the  1921  crop. 

The  temper  of  growers  was  none  too  good  this  morning  when  the  Lexing- 
ton market  opened,  and  when  prices  offered  were  even  lower  than  yester- 
day's the  market  was  closed.  Soon  afterward  Mount  Sterling,  Winchester 
and  other  markets  closed,  reports  being  that  cessation  of  trading  at  Carlisle 
and  Maysvllle  was  due  to  the  threatneing  attitude  of  growers  toward 
buyers. 

At  Paris  this  afternoon  several  hundred  growers  from  Bourbon  County 
voted  unanimously  to  hold  the  1920  crop  and  cut  out  the  1921  crop.  Similar 
action  was  taken  at  Maysville. 

At  Carlisle  following  Impassioned  speeches  by  growers  and  threats  against 
buyers,  during  which  knives  were  drawn,  the  market  was  closed  soon  after 
the  opening.  Cooler  heads  among  the  hundreds  of  persons  attending  the 
sales  prevented  trouble.  Growers  aisserted  that  to  accept  the  prices  offered 
by  buyers  meant  bankruptcy.  Soon  after  the  market  closed  at  Carlisle  it 
was  reported  that  a  crowd  of  several  hundred  farmers  had  started  for  Paris, 
twenty  miles  distant,  with  the  intention  of  forcing  the  closing  of  the  Bourbon 
County  market  there. 

Growers  stopped  the  sale  at  Maysville  on  the  ground  that  they  refused 
to  give  their  tobacco  away.  General  disorder  prevailed.  Growers  from 
four  Kentucky  counties  and  two  from  Ohio  crowded  around  the  buyers 
cursing  and  yelling  and  pushing  buyers  back.  Tobacco  that  brought  from 
25  to  35  cents  last  year  sold  for  3  and  5  cents  today.  There  were  from  3 ,500 
to  4,000  tobacco  growers  from  surrounding  counties  In  Maysville  and  feeling 
was  running  high. 

Covington  press  dispatches  of  the  same  date  said: 

Three  hundred  tobacco  growers  of  Kenton  and  adjacent  counties  stopped 
the  auction  sale  of  loose  leaf  tobacco  to-day  at  the  Kenton  Loose  Leaf 
Tobacco  Warehouse  because,  they  declared,  the  prices  were  too  low.  They 
said  that  they  were  receiving  only  from  1  to  35  cents  a  pound  this  year,  as 
against  from  75  cents  to  $1  last  year.  Sheriff  Northcutt  and  several 
deputies  went  to  the  scene  to  preserve  order. 

The  return  of  their  crops  by  the  farmers  to  storage  occurred 
along  with  the  closing  of  the  markets  in  protest  against  the 
low  prices.  In  declaring  that  his  organization  would  accept 
no  responsibiUty  for  the  methods  resorted  to,  John  W. 
Newman,  President  of  the  Burely  Tobacco  Growers'  Asso- 


ciation, announced  on  Jan.  .'>  that  the  directors  of  the  asso- 
ciation would  meet  on  Jan.  (>  to  formulate  a  policy.  Mr. 
Newman  in  his  statement  said  that  the  ausociation  was 
organized  to  find  a  remedy  "through  orderly  process,"  and 
that  it  would  not  "stand  for  Iawl<'j<sness."  The  press  die- 
patches  from  Lexington  on  Jan.  F)  also  said: 

Reports  from  minor  markets  that  remained  open  to-day,  in  spite  of  the 
closing  of  the  larger  places,  weie  that  prices  showed  a  decided  improvement 
over  tnoso  in  tne  larger  markets  yesterday,  whoii  bids  on  the  Lexington  floon 
ranged  from  $1  to  $30  per  100  pounds.  Dispatches  from  Kminenco.  Ky.. 
said  that  good  grades  of  tobacco  brought  $35  to  $69  per  100  pound*  wnen  the 
wareliouso  l)t^gan  its  sale.  Home  growers  tried  to  nalt  the  sale.  It  was  said, 
but  those  wlio  had  unsold  tobacco  on  the  floor  wanted  to  continue,  and  the 
sale  was  carried  through. 

DIspatolies  from  KIchiuond  said  that  tobacco  brought  an  average  of  $13  6  S 
per  100  pounds  there  to-day,  as  against  an  average  of  $8  65  yesterday. 

The  Flumlngsburg  market  opened,  but  after  a  short  period  was  closed 
Indefinitely. 

As  an  outgrowth  of  the  tobacco  market  situation  the  Bank 

of  Commerce  at  Lexington  on  Jan.  6  experienced  a  run, 

which,  however,  it  wa.s  able  to  meet.     The  account  of  the 

day's  developments  are  furnished  as  follows  in  the  press 

advices  from  Lexington  on  the  6th: 

A  four-hour  run  on  a  Lexington  bank,  together  with  the  starting  of  a 
Grand  Jury  investigation  of  rumors  that  caused  the  run.  and  news  that 
Governor  Kdwin  P.  Morrow  had  under  consideration  a  series  of  conferences 
to  l)ring  alx)ut  the  settlement  of  the  tobacco  situation,  were  the  chief  devel- 
opments in  the  central  Kentucky  tobacco  district  to-day. 

County  mass-meetings  of  growers  who  forced  closing  of  most  tobacco 
markets  in  the  State  early  this  week  when  they, refused  to  accept  prices 
offered  by  buyers  this  afternoon  selected  delegates  to  a  general  mass- 
meeting  to  be  held  here  to-morrow  morning.  The  meeting  is  to  decide 
whether  or  not  tobacco  shall  bo  planted  in  1921  and  to  attempt  to  devise 
means  of  marketing  the   1920  crop  at  a  satisfactory  price. 

The  Bank  of  Commerce  of  Lexington  was  the  object  of  the  run  to-day, 
which  for  several  hours  threatened  to  gain  dangerous  proportions.  Rumors 
that  the  banic  had  loaned  so  much  money  on  tobacco  that  it  could  not  pay 
depositors,  were  alleged  to  have  been  responsible. 

The  rumors  reached  the  ears  or  the  bank  officials  last  night,  it  was  said; 
and  Cashier  F.  G.  Stilz  asked  that  a  Clearing  House  committee  examine  the 
books.  This  committee  issued  a  statement  to-day  that  the  bank  was 
thoroughly  solvent.  Mr.  Stilz  supplemented  this  with  the  statement  that 
all  of  the  bank's  paper  was  fully  secured. 

Thi-se  statements,  together  with  heavy  deposits  by  business  men  and 
transfers  of  large  sums  of  cash  from  other  institutions  to  the  threatened 
bank,  apparently  had  the  effect  of  quieting  the  nerves  of  the  frightened 
depositors  before  closing  time  this  afternoon,  when  withdrawals  slackened 
considerably.  One  bank  ordered  its  correspondent  in  Cincinnati  to  fot^vard 
$100,000  in  cash  to  the  Bank  of  Commerce  at  once,  it  was  stated. 

The  Bank  of  Commerce  in  its  financial  statement  of  Dec.  31  1920  showed 
resources  of  $3,397,450  97  and  deposits  of  $2,496,695  16;  notes  and  bills 
discounted  totaled  $2,015,486  49. 

Investigation  of  the  rim  by  the  Grand  Jury  was  ordered  late  to-day  by 
acting  Circuit  Judge  H.  C.  Stoll.  The  meeting  of  growers  and  persona 
interested  in  the  tobacco  crop  will  be  held  here  ^t  10  a.  m.  to-morrow  in 
an  effort  to  seek  a  solution  of  the  tobacco  problem.  Bankers  and  ware- 
housemen are  scheduled  to  meet  in  the  afternoon  to  discuss  the  question 
of  what  aid  they  can  give  the  growers. 

Dispatches  from  Louisville  to-day  stated  that  Governor  Morrow  had 
imder  consideration  the  question  of  calling  conferences  to  bring  about  a 
settlement  of  the  tobacco  situation.  The  Governor  Lssued  a  statement 
sajnng  that  the  question  had  been  brought  before  him  informally  and  said 
that  he  had  not  decided  on  his  course  of  action. 

The  Governor's  statement  said  that  he  did  not  look  for  lawlessness  such 
as  that  in  1908  when  the  "night  riders  '  terrorized  the  Kentucky  tobacco 
districts  and  that  he  believed  the  situation  would  be  adjusted  in  good  time. 

Markets  throughout  the  burley  tobacco  district  remained  closed  to-day 
with  the  exception  of  a  few  of  the  smaller  ones  which  did  not  close  when  the 
large  warehouses  suspended  sales. 

Late  press  advices  last  night  (Jan.  7)  from  Lexington 
stated  that  no  burley  tobacco  will  be  grown  in  Kentucky, 
Indiana  and  Ohio  during  1921,  and  tobacco  sales  floors  will 
remain  closed,  if  resolutions  passed  at  yesterday's  meeting 
of  representatives  of  farmers  are  carried  out. 

Huntington,  W.  Va.,  dispatches  on  Jan.  5  had  the  foUow- 
ng  to  say  as  to  the  situation  there: 

The  tobacco  situation  in  Kentucky  and  adjoining  States  filled  to  affect 
the  Huntington  burley  market,  which  opened  to-day.  Buyers  entered  Into 
spirited  bidding  at  the  outset,  with  the  result  that  opening  sales  were  strong 
and  prices  firm.  The  fears  of  growers  that  the  Kentucky  situation  would 
depress  the  West  Virginia  market  were  dispelled  when  the  first  sales  were 
made  at  good  prices. 

Warehouse  records.  Issued  to-night,  show  that  more  than  200,000  pound 
of  tobacco  were  sold  on  the  Initial  day  of  the  market,  prices  ranging  from 
$3  to  $60  a  hundred,  according  to  grade.  fc..The  average  price  for  the  day 
was  $25.14  a  hundred. 

In  Baltimore  the  situation  was  outlined  as  follows  in  presa 

dispatches  of  the  5th: 

Owing  to  the  alleged  efforts  of  the  former  management  of  the  Maryland 
Tobacco  Growers'  Association  to  keep  up  the  price  of  their  product,  despite 
a  declining  market,  it  Is  said  a  loss  of  from  $750,000  to  $1 ,000.000  will  be 
borne  this  year  by  the  southern  Maryland  tobacco  growers  because  of  failure 
to  dispose  of  their  commodity  when  they  had  the  opportunity. 

With  the  season  for  tobacco  buying  at  an  end  and  a  comparatively  "dead" 
market  prevailing,  there  are  said  to  be  approximately  10.000  hogsheads  of 
tobacco  stored  in  the  State  warehouse  here  and  about  7 ,000  of  these  belong 
to  members  of  the  Maryland  Tobacco  Growers  Association. 

In  addition  to  the  7,000  hogsheads  left  over  from  last  year's  crop.  It  la 
said  there  are  now  from  40,000  to  50.000  hogsheads  from  this  year's 
crop  stored  aw^ay  in  the  barns  in    southern  Maryland. 

Lancaster  (Pa.)  advices  of  the  5th,  said: 

The  public  sales  floor  of  the  Tobacco  Sales  Corporation  closed  to-day 
after  one  hoiu-  of  listless  bidding.  Farmers  refused  to  accept  bids  offered! 
the  highest  for  wTapi>ers  being  16  cents  and  the  highest  for  fillers  3  cento. 
About  85%  of  Lancaster  County's  tobacco  crop  of  1920  Is  stored  In  sheds. 
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PROPOSAL  FOR  TOBACCO  EXCHANGE 
A  tobaoco  oxchant;^  system  modolod  largely  on  the  lines 
of  the  Grain  Kxflianjji!  system  and  its  practiee  of  trading  in 
futures  would  go  far  to  remtuly  the  unsatisfaetory  conditions 
now  existing  in  the  hurley  tobacco  field,  according  to  John 
R.  Mauff,  Secretary  of  the  Chicago  Board  of  Trade.  Mr. 
Mauff  was  reported  as  having  stated  on  the  4th: 

The  highly  orRanized  grain-markoting  system  provides  an  1  nstantaneoiis 
market  the  year  around.  The  buyers  and  the  sellers  of  the  world  are  at  al 
times  In  touch  and  the  result  is  a  stabilization  of  prices,  a  narrowing  of 
fluctuations,  and  the  other  benefits  which  accrue  in  an  open  market,  where 
untrammoled  competition  assures  prices  based  absolutely  on  the  law  of 
supply  and  demand. 

Before  the  Grain  Exchange  system  was  developed,  grain  growers  were 
confronted  with  much  the  same  conditions  as  those  in  Kentucky  today. 
In  time,  I  think  the  troubles  of  the  tobacco  growers  will  compel  a  marketing 
organization  comparable  to  grain  exchanges.  The  wool  industry  is  headed 
that  way,  and  there  is  a  considerable  sentiment  for  arranging  for 'trading 
n  wool  futures  on  open  exchanges. 


REVIEW  OF  RUBBER  INDUSTRY  FOR  YEAR  1920— 
OUTLOOK  FOR  1921. 
The  following  Review  of  the  Rubber  Industry  for  the 
year  1920  and  the  outlook  for  1921  was  given  to  the  press 
on  Dec.  30  by  Samuel  P.  Colt,  Chairman  of  the  United  States 
Rubber  Co.,  for  release  Jan.  3  1921 : 

The  year  1920  has  been  an  eventful  one  in  the  rubber  industry  along  with 
the  general  business  of  our  country.  During  the  first  half  of  the  year  most 
everything  was  on  a  high  plane  of  inflation  which  had  been  in  steadily  in- 
creasing progress  since  the  armistice.  The  peak  was  not  reached  untU 
after  the  middle  of  the  year,  since  which  time  the  rubber  business  has  been 
on  a  descending  scale  and  prices  of  commodities  entering  into  the  manu- 
facture of  rubber  goods  have  receded  more  rapidly  even  than  they  ad- 
vanced, so  that  to-day  crude  rubber,  cotton  fabrics  and  other  supplies,  are 
selling  for  less  than  half  what  they  were  six  months  ago  and  in  many  in- 
stanoes  below  the  cost  of  production.  The  decline  in  securities  has  like- 
wise been  drastic. 

We  know  from  experience  that  the  pendulum  swinges  too  far  in  each 
direction,  and  I  believe  that  the  rubber  business,  along  with  other  lines, 
will  gradually  reach  a  healthy  plane  which  will  be  satisfactory  to  both 
producer  and  consumer. 

Crude  Bttbher. 

The  curtailment  of  manufacturing  in  the  United  States  during  the  last 
six  months  of  1920,  together  with  the  fact  that  Central  Europe  and  Russia 
are  still  in  no  position  to  absorb  any  large  quantities  of  crude  rubber,  has 
produced  a  surplus  of  this  commodity  which  has  resulted  in  abnormally  low 
prices.  Every  grade  of  rubber  is  to-day  selling  at  figures  well  under  the 
cost  of  production. 

In  the  early  part  of  the  year  just  passed,  it  was  generally  estimated 
that  the  consumption  of  crude  rubber  in  the  United  States  alone  would 
amount  to  nearly  300,000  tons,  and  it  was  the  optimism  reflected  in  this 
estimate  which  led  many  manufacturers  to  buy  forward  at  prices  which, 
based  on  past  precedent,  then  looked  low.  Just  what  the  actual  consump- 
tion of  crude  rubber  in  the  United  States  has  been  during  1920  it  is  diffi- 
cult to  estimate  accurately,  but  at  the  maximum  it  has  not  exceeded  225,- 
OOe  tons. 

It  is  still  more  difficult  to  estimate  the  stocks  of  crude  rubber  which  will 
be  carried  over.  A  normal  amount  in  the  United  States  would  be  perhaps 
75,000  tons,  whereas  there  probably  was  on  January  1  1921,  in  all  hands, 
from  100,000  to  125,000  tons. 

Should  prices  continue  below  the  cost  of  production  for  any  length  of 
time,  it  wiU  necessarily  materially  decrease  the  world's  production  of 
crude  rubber,  and,  what  will  ultimately  have  even  greater  effect,  it  will 
almost  stop  new  planting. 

The  price  of  crude  rubber  (first  crepe)  in  1920  has  ranged  from  55c. 
high  to  16  %c.  low,  the  latter  being  the  present  price.  Before  the  opening 
of  rubber  plantations  in  the  East,  $1  50  was  about  the  average  price  of 
Para  rubber,  the  price  of  which  now  is  18  %c. 

JBuftfter  Footwear. 
In  the  footwear  field,  due  to  the  unprecedented  war  demands,  as  well 
as  the  extreme  weather  conditions  of  last  year,  the  capacity  of  the  in- 
dustry has  been  absorbed  in  1920  without  undue  acciunulations  of  stock, 
and  it  is  believed  that  with  even  moderately  favorable  weather  conditions, 
the  volume  of  business  in  1921  will  be  at  least  normal. 

Mechanical  Rubber  Goods. 
The  demand  for  mechanical  rubber  goods  was  excessive  during  the  first 
nine  months  of  the  year,  but  the  efforts  on  the  part  of  the  industry  to  re- 
duce inventory  has  caused  a  slackening  of  that  particular  branch  of  the 
rubber  business  during  the  past  three  months  of  the  year,  which  condition 
will  probably  continue  during  the  early  months  of  1921,  but  it  is  confi- 
dently expected  that  during  the  year  there  will  be  considerable  demand, 
caiised  by  the  liquidation  that  has  been  going  on  of  visible  stocks. 

Rubber  Tires. 

With  the  slowing  up  of  industry,  the  automobile  manufacturers  especially 
felt  the  curtailment  and  there  was  an  over-production  of  pneumatic  tires 
which,  with  the  necessity  for  reducing  dealers'  and  manufacturers'  stocks, 
has  demoralized  the  trade,  but  not,  I  think,  to  the  extent  generally  sup- 
posed. Those  companies,  however,  whose  principal  product  is  tires  (which 
is  not  the  case  with  the  United  States  Rubber  Co.)  have  suffered  most. 
We,  however,  already  see  some  improvement  in  the  tire  trade.  Those  who 
take  a  despondent  view  of  the  tire  business  for  1921,  I  feel,  fail  to  realize 
the  large  proportion  of  automobiles  that  are  used  for  business  purposes 
and  the  relatively  small  number  for  pleasure.  The  latter  may  be  largely 
curtailed  and  doubtless  will  be,  but  the  former  are  a  necessity,  and  with 
the  development  of  our  highways  now  in  progress,  are  bound  in  my  opinion 
to  steadily  increase. 

To  meet  hard  times  men  may  wear  their  old  clothes  for  several  years, 
but  they  cannot  run  their  automobiles  or  auto  trucks  on  bare  wheels,  and 
therefore  must  either  abandon  them  or  purchase  tires.  I  woiild  predict 
that  there  will  be  more  tires  consumed  in  the  year  1921  than  there  were  in 
1920  or  in  any  previous  year  in  the  history  of  the  world. 

Export  Businest. 
The  export  business  of  the  country  and  of  the  rubber  Industry  has  suf- 
fered from  the  world-wide  general  depression,  as  well  as  from  particular 


conditions  which  affect  it,  but  do  not  affect  domestic  business.  The  con- 
tinued high  and  increasing  value  of  the  United  States  dollar,  with  the 
neccNsary  corresponding  increase  in  the  Belling  price  of  American  goods  Ib 
foreign  countries  and  the  scarcity  and  occasional  complete  lack  of  exchange, 
have  put  a  burden  upon  the  export  business  which  has  made  it  extraordi- 
narily difficult  to  finance  and  require  an  excessive  amount  of  capital,  diffi- 
cult in  many  ca.ses  to  obtain.  I  am,  however,  optimistic  as  to  tiie  future 
of  our  foreign  trade  and  tiie  ultimate  restoration  of  new  levels  in  exchange 
which,  while  far  from  normal,  will  be  reasonably  steady  and  permit  the 
interchange  of  goods  with  foreign  countries.  Indeed,  a  continuation  of 
our  foreign  trade  is  essential,  not  only  to  the  comfort  and  welfare  of  tboae 
nations  with  which  we  trade,  but  to  our  own  as  weU.  It  will  afford  an  out- 
let for  our  surplus  production,  greatly  increased  by  the  war  demands.  It 
must  be  maintained  in  order  to  continue  the  operation  of  plants  which 
otherwise  would  be  forced  to  curtail  with  inevitable  corresponding  increase 
in  unemployment  of  labor. 

Collections. 
Outstanding  accounts  receivable  from  customers  of  the  United  States 
Rubber  Co.  on  Nov.  30  1920,  show  an  increase  of  36%  over  Dec.  81  1919, 
while  the  sales  for  11  months  to  Nov.  30  1920  show  an  increase  of  20% 
over  same  period  last  year.  This  would  indicate  that  collections  have  not 
been  as  good  as  in  normal  years. 


U.  S.  SUPREME  COURT  HOLDS  SECONDARY  BOYCOTT 
TO  BE  IN  VIOLATION  OF  ANTI-TRUST  LAWS. 
In  a  decision  this  week  in  which  it  holds  that  a  secondary 
boycott  by  organized  labor  is  in  violation  of  the  anti-trust 
laws,  the  U.  S.  Supreme  Court  submits  conclusions  which 
have  an  important  bearing  on  the  so-called  Danbury  Hatters 
case.  The  present  week's  findings  of  the  Court  were  given 
in  an  appeal  of  the  Duplex  Printing  Press  Company  from  the 
decision  of  the  U.S.  District  Court  for  the  Southern  District 
of  New  York  which  had  refused  to  grant  an  injunction  asked 
for  by  the  company  to  restrain  Emil  J.  Deering  and  WiUiam 
Bramley,  Business  Agents  of  District  15  of  the  International 
Association  of  Machinists  from  continuing  a  so-called  second- 
ary boycott.  The  U.  S.  Circuit  Court  of  Appeals  had 
upheld  the  District  Court.  The  Supreme  Court  reverses 
the  decree  of  the  lower  court  and  remands  the  case  for  further 
proceedings.  The  verdict  of  the  Supreme  Court  was 
rendered  on  Jan.  3  and  was  concurred  in  by  six  Justices, 
while  three — Justices  Holmes,  Brandeis  and  Clarke — 
dissented.  In  pointing  out  that  "this  decision  ranks  in 
importance  with  the  action  of  the  Supreme  Court  in  con- 
victing the  Danbury  Hatters'  Union  of  unfair  practices,  and 
is,  in  fact,  an  overturning  of  the  contention  of  organized 
labor  that  the  Clayton  law  exempts  labor  unions  from  the 
operations  of  those  sections  of  the  Sherman  act  which  had 
been  held  to  apply  to  them  in  the  Danbury  hatters'  acase. 
The  New  York  "Times"  of  the  4th  inst.  added: 

The  Clayton  law  was  enacted  subsequent  to  the  Danbiuy  hatters'  de- 
cisions and  the  view  had  been  asserted  that  part  of  its  intent  was  to  relieve 
labor  organizations  of  liability  under  the  Sherman  act  provisions  forbidding 
combinations  in  restraint  of  trade. 

In  the  case  just  decided  by  the  Supreme  Court  the  agents 
of  the  labor  union  had  claimed  immunity  from  prosecution 
under  Section  6  of  the  Clayton  Act,  which  recites  that  the 
"labor  of  a  human  being  is  not  an  article  or  commodity  of 
Commerce."  The  opinion  of  the  high  court  holds  that 
"there  is  nothing  in  the  section  to  exempt  such  an  organiza- 
tion or  its  members  from  accountabUity  where  it  or  they 
depart  from  its  normal  and  legitimate  objects  and  engage 
in  an  actual  combination  or  conspiracy  in  restraint  of  trade. 
And  by  no  fair  or  permissible  construction  can  it  be  taken  as 
authorizing  any  activity  otherwise  unlawful  or  enabhng  a 
normally  lawful  organization  to  become  a  cloak  for  an  illegal 
combination  or  conspiracy  in  restraint  of  trade  as  defined 
by  the  anti-trust  laws."  As  to  Section  20,  regulating  the 
granting  of  injunctions  and  restraining  orders,  the  court  says: 

"There  is  nothing  here  to  justify  defendants  or  the  organi- 
zation they  represent  in  using  either  threats  or  persuasion 
to  bring  about  strikes  or  a  cessation  of  work  on  the  part  of 
employees  of  the  complainant's  customers  or  prospective 
customers,  .  .  .  and  of  thereby  constraining  complain- 
ant to  3deld  the  matter  in  dispute."  To  instigate  a  sympa- 
thetic strike  in  aid  of  a  secondary  boycott  cannot  be  deemed 
"peaceful  and  lawful  persuasion."  The  opinion  of  the 
Supreme  Court,  dehvered  by  Justice  Pitney  was  given  in 
large  part  in  the  New  York  "Times"  as  follows: 

Supreme  Covrt  of  the  United  States.  No.  45 — October  Term,  1920.  Appeal 
from  the  United  States  Circilit  Court  of  Appeals  for  the  Second  Circuit. 
Duplex  Printing  Press  Company,  Appellant,  vs.  Emil  J.  Deering  and 
William  Bramley,  Individually  and  as  Business  Agents  of  District  No.  15 
of  the  International  Association  of    Machinists,  et  al. 

Jan.  3,  1921. 

Mr.  Justice  Pitney  delivered  the  opinion  of  the  court. 

This  was  a  suit  In  equity  brought  by  appellant  In  the  District  Court  for 

the  Southern  District  of  New  York  for  an  injunction  to  restrain  a  course  of 

conduct  carried  on  by  defendants  In  that  district  and  vicinity  in  maintaining 

a  boycott  against  the  products  of  complainant's  factory,  in  furtherance  of  a 

conspiracy  to  injure  and  destroy  its  good  will,  trade  and  business — especially 

to  obstruct  auad  destroy  Its  Inter-State  trade.     There  was  also  a  prayer  for 

damages,  but  this  has  not  been  pressed  and  calls  for  no  further  mention. 

Complainant  Is  a  Michigan  corporation  and  manufactures  printing  presses 

at  a^factory  in  Battle  Creek.  In  that  State,  employing  about  200  machinists 
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tn  the  factory,  In  addition  to  fifty  office  employes,  traveling  salesmen  and 
expert  machinists  or  road  men  who  supervise  the  erection  of  the  presses  for 
complainant's  customers  at  their  various  places  of  business. 

The  defendants  who  were  brought  Into  court  and  answered  the  bill  are 
Emll  J.  Doeriiig  and  William  Bramlcy.  sutnl  individually  and  as  business 
agents  and  representativosof  District  No.  15  of  the  International  Association 
of  Machinists,  and  Michael  T.  Neyland,  sued  lndl\idually  and  as  bu-siuuss 
agent  and  representative  of  Local  Lodge  No.  328  of  the  same  association. 
The  District  Council  and  the  lodge  are  unincorporated  as.sociations,  having 
headquarters  in  New  York  City  with  numerous  members  roiident  in  lliat 
dty  and  vicinity.  There  were  averments  and  proof  to  show  that  it  was 
Impracticable  to  bring  all  the  members  before  the  Court  and  that  the 
named  defendants  properly  represented  them,  and  those  named  were  calked 
upon  to  defend  for  all  pursuant  to  Equity  Hule  38  (226  U.  8.  659).  Other 
jurisdictional  averments  need  no  particular  mejtition. 

The  District  Court  on  final  hearing  dismissed  the  bill,  247  Fed.  Rep.  192; 
the  Circuit  Court  of  Appeals  affirmed  its  decree.  252  Fed.  Rep.  722,  and 
the  present  appeal  was  taken. 

In  August  1913  (eight  months  before  the  filing  of  the  bill)  the  Interna^ 
tional  Association  called  a  strike  at  complainant's  factoo'  in  Battle  Creek,  as 
a  result  of  which  union  madiinists  to  the  number  of  about  eleven  in  the 
factory  and  three  who  supervised  the  erection  of  presses  In  the  field,  left 
complainant's  employ.  But  the  defection  of  so  small  a  number  did  not 
materially  interfere  with  the  operation  of  the  factory,  and  sales  and  ship- 
ments In  interstate  commerce  continued. 

Warnings  and  Threats  to  Customers. 
The  acts  complained  of  made  up  the  details  of  an  elaborate  program  adopt- 
ed and  carried  out  by  defendants  and  their  organizations  in  and  about  the 
dty  of  New  York  as  part  of  a  coimtry-wide  program  adopted  by  the  intei^ 
national  association  for  the  purpose  of  enforcing  a  boycott  of  complainant's 
product.  The  acts  embraced  the  following,  with  others:  Warning  castom- 
ers  that  It  would  be  better  for  them  not  to  purchase  or  having  purcha-sed 
not  to  install  presses  made  by  complainant,  and  tnreatenlng  them  with  loss 
should  they  do  so;  threatening  customers  with  sympathetic  strikes  In  other 
trades;  notifying  a  trucking  company  usually  employed  by  customers  to 
haul  the  presses  not  to  do  so,  and  threatening  it  with  trouble  if  it  should; 
Inciting  employes  of  the  trucking  company  and  other  men  employed  by 
customers  of  complainant  to  strike  against  their  respective  employers  In 
order  to  interfere  with  the  hauling  and  installation  of  presses,  and  thus 
bring  pressure  to  bear  upon  the  customers;  notifying  repair  shops  not  to  do 
repair  work  on  Duplex  presses;  coercing  imion  men  by  threatening  them 
with  loss  of  imion  cars  and  with  being  blacklisted  as  "scabs"  If  they  assisted 
In  Installing  the  presses;  threatening  an  exposition  company  with  a  strike 
If  It  permitted  complainant's  presses  to  be  exhibited,  and  resorting  to  a 
variety  of  other  modes  of  preventing  the  sale  of  presses  of  complainant's 
manufacture  in  or  about  New  York  City  and  delivery  of  them  In  Interstate 
commerce,  such  as  injuring  and  threatening  to  Injure  complainant's  custom- 
ers and  prospective  customers  and  persons  concerned  in  hauling,  handling  or 
Installing  the  presses. 

The  Clayton  Act,  in  Section  1,  includes  the  Sherman  Act,  in  a  definition 
of  "anti-trust  laws,"  and,  In  Section  16  (38  Sta.  737),  gives  to  private 
parties  a  right  to  relief  by  Injunction  In  any  court  of  the  United  States 
against  threatened  loss  or  damage  by  a  violation  of  the  anti-trust  laws, 
under  the  conditions  and  principles  regulating  the  granting  of  such  relief 
by  courts  of  equity.  Evidently  this  provision  was  intended  to  supplement 
the  Sherman  Act,  imder  which  some  of  the  Federal  courts  had  held,  as  this 
court  afterward  held  in  Paine  Ltimber  Company  vs.  Neal,  244,  U.  S.  459, 
471,  that  a  private  party  could  not  maintain  a  suit  for  injunction. 

That  complainant's  business  of  manufacturing  printing  presses  and  dis- 
posing of  them  in  commerce  is  a  property  right,  entitled  to  protection  against 
unlawful  injury  or  interference;  that  unrestrained  access  to  the  channels  of 
Inter-State  commerce  is  necessary  for  the  successful  conduct  of  the  business; 
that  a  widespread  combination  exists,  to  which  defendants  and  the  associa- 
tions represented  by  them  are  parties,  to  hinder  and  obstruct  complainant's 
Inter-State  trade  and  commerce  by  the  means  that  have  been  indicated, 
and  that  as  a  result  of  it  complainant  has  sustained  substantial  damage  to 
its  inter-State  trade,  and  is  threatened  with  further  and  irreparable  loss  and 
damage  in  the  future,  is  proved  by  clear  and  undisputed  evidence.  Hence 
the  right  to  an  injimction  is  clear  if  the  threatened  loss  is  due  to  a  violation 
of  the  Sherman  Act  as  amended  by  the  Clayton  Act. 

Looking  first  to  the  former  Act,  the  things  declared  illegal  by  its  first 
Section  (26  Sta.  209)  is  "every  contract,  combination  in  the  form  of  trust  or 
otherwise,  or  conspiracy,  in  restraint  of  trade  or  commerce  among  the 
several  States,  or  with  foreign  nations."  The  accepted  definition  of  a  con- 
spiracy is  a  combination  of  two  or  more  persons  by  concerted  action  to 
accomplish  a  cnminal  or  unlawful  purpose  or  to  accomplish  some  pur- 
pose not  in  itself  criminal  or  unla^vful  by  criminal  or  unlawful  means. 
Pettibone  vs.  United  States,  148,  U.  S.  197,  203.  If  the  purpose  be  un- 
lawful it  may  not  be  carried  out  even  by  means  that  otherwise  would  be 
legal,  and  although  the  purpose  be  lawful  it  may  not  be  carried  out  by  crim- 
inal or  unlawful  means. 

(The  court  then  quotes  several  other  decisions  which  it  holds  are  applicable 
and  continues:  ] 

Peaceable  and  Forcible  Methods. 
It  Is  settled  by  these  decisions  that  such  a  restraint  produced  by  peaceable 
persuasion  is  as  much  within  the  prohibition  as  one  accomplished  by  force 
or  threats  of  force,  and  it  is  not  to  be  justified  by  the  fact  that  the  partici- 
pants in  the  combination  or  conspiracy  may  have  some  object  beneficial  to 
themselves  or  their  associates  which  possibly  they  might  have  oeen  at 
liberty  to  pursue  in  the  absence  of  the  statute. 

Upon  the  question  whether  the  provisions  of  the  Clayton  Act  forbade  the 
grant  of  any  injimction  under  the  circiunstances  of  the  present  case  the 
Circuit  Court  of  Appeals  was  divided ,  the  majority  holding  that  under  Sec- 
tion 20,  "perhaps  in  conjunction  with  Section  G,"  there  could  be  no  injunc- 
tion. These  sections  are  set  forth  in  the  margin.  Defendants  seek  to 
derive  from  them  some  authority  for  their  conduct. 

As  to  Section  6,  it  seems  to  us  Us  principal  importance  in  this  discussion  is 
for  what  it  does  not  authorize,  and  for  the  limit  it  sets  to  the  immunity  con- 
ferred. The  section  assumes  the  normal  objects  of  a  labor  organization  to 
be  legitimate,  and  declares  that  nothing  in  the  anti-trust  laws  shall  be  con- 
strued to  forbid  the  existence  and  operation  of  such  organizations  or  to  for- 
bid their  members  from  lawfully  carrying  out  their  l^itimate  objects,  and 
that  such  an  organization  shall  not  be  held  in  itself — merely  because  of  its 
existence  and  operation — to  be  illegal  coml)ination  or  conspiracy  in  restraint 
of  trade.  But  there  is  nothing  in  the  section  to  exempt  such  an  organiza- 
tion or  its  members  from  accountability  where  it  or  they  depart  from  its 
normal  and  legitimate  objects  and  engage  in  an  actual  combination  or  con- 
spiracy in  restraint  of  trade.  And  by  no  fair  or  permissible  construction 
can  it  be  taken  as  authorizing  any  activity  otherwise  unlawful  or  enabling 
normally  lawful  organization  to  become  a  cloak  for  an  illegal  combination 
or  conspiracy  in  restraint  of  trade  as  defined  by  the  anti-trust  laws. 
Restrictions  on  Injunctions. 
The  principal , reliance  is  upon  Section  20.  This  regulates  the  granting 
of  restraining  orders  and  Injimctions  by  the  courts  of  the  United  States 


in  a  designated  class  of  cases,  with  respect  to  (A)  the  terms  and  couditiona 
of  ihe  relief  and  the  pra<'tlce  to  be  pursuetl,  and  (B)  the  character  of  acta 
that  are  to  l>e  exemptetl  from  the  rtwlraiiit  and  in  Uie  cont'ludiiig  wurda 
it  declar(«  (C)  that  none  of  the  a<-ts  si>eflfiod  sliall  l>e  held  U>  lje  violations 
of  any  law  of  the  United  .Stales.  .Ml  it«  provisions  are  subject  to  a  genera 
qualification  respecting  the  nature  of  the  c<iniroversy  and  tlie  parties 
affected.  It  is  to  be  a  "case  between  an  tanployar  and  employees,  Op 
between  employers  and  employees,  or  l>etwoeu  employees,  or  between 
I>ers<iiu>  employed  and  persons  set^king  employment,  involving,  or  growing 
out  of.  a  dihi)ute  ciuicerning  terms  or  cxjndltlons  of  employment." 

The  first  paragraph  iiu-rely  puts  into  statutory  form  familiar  rwlriclloua 
upon  the  grani.ng  of  injunctions  already  estal)lished  and  of  general  applic;*- 
tion  In  the  eciuity  practice  of  the  courW  of  the  United  Stau«.  It  is  but 
declaratory  of  the  law  as  it  stood  before.  The  s«x-ond  paragraph  deciaros 
that  "no  such  rivitraining  order  or  Injunction"  sliall  jirohiblt  certain  conduct 
speciri<'<l — manifestly  still  referring  to  a  "caw  tjetweeii  an  employer  and 
eiiiployecB — involving,  or  growing  out  of  a  dispute  concerning  terms  or 
conditions  of  employment."  as  di-slgnatwl  In  the  first  paragraph. 

It  is  very  clear  that  the  restriction  upon  the  use  of  the  injunction  is  in 
favor  only  of  those  conceruixl  a.s  parties  to  such  a  dispute  as  is  described. 
The  words  defining  the  permitted  conduct  include  i)articular  qualifications 
consistent  with  the  general  one  rtupocling  the  nature  of  the  case  and  dispute 
intended,  and  the  concluding  words,  "nor  shall  any  of  the  act*  specified  in 
this  paragraph  be  considered  or  held  to  be  violations  of  any  law  of  the  United 
States,  ■  are  to  be  read  in  the  light  of  the  context,  and  mean  only  that  those 
acts  are  not  to  be  so  held  when  conmilttod  by  parties  concerntxl  in  "a  dis- 
pute concerning  terms  or  conditions  of  employment."  If  the  quahfying 
words  are  to  have  any  effect,  they  must  operate  to  confine  the  restriction 
upon  the  granting  of  injunctions,  and  also  the  relaxation  of  the  provisions  of 
the  anti-trust  and  other  laws  of  the  United  States,  to  parties  standing  in 
proximate  relation  to  a  controversy  such  as  is  particularly  described. 

Congress  had  in  mind  particular  industrial  controversies,  not  a  general 
class  war.  "Terms  or  conditions  of  employment"  are  the  only  groimdfi  of 
dispute  recognized  as  adequate  to  bring  into  play  the  exceptions,  and  it 
would  do  violence  to  the  guarded  language  employed  were  the  exemption 
extended  beyond  the  parties  affected  in  a  procimate  and  substantial,  not 
merely  a  sentimental  or  sympathetic,  s«ise  by  the  cause  of  dispute. 

Nor  can  Section  20  be  regarded  as  bringing  in  all  members  of  a  labor  or- 
ganization as  parties  to  a  "dispute  concerning  terms  or  conditions  of  em- 
ployment" which  proximately  affects  only  a  few  of  them,  with  the  result  of 
conferring  upon  any  and  all  members — no  matter  how  many  thousands  there 
may  be  nor  how  remote  from  the  actual  conflict — those  exemptions  which 
Congress  in  terms  conferred  only  ujjon  parties  to  the  dispute.  That  would 
enlarge  by  construction  the  provisions  of  Section  20,  whiclyx)ntaln  no  men- 
tion of  labor  organizations,  so  as  to  product  an  inconsistency  with  Section  6, 
which  deals  specifically  with  the  subject  and  must  be  deemed  to  express  the 
measure  and  limit  of  the  immimity  intended  by  Congress  to  be  Incident  to 
mere  membership  in  such  an  organization. 

Holds  Immunity  Not  General. 

The  emphasis  placed  on  the  words  "lawful"  and  "lawfully,"  "peaceful" 
and  "peacefully,"  and  the  references  to  the  dispute  and  the  parties  to  it, 
strongly  rebut  a  legislative  Intent  to  confer  a  general  immunity  for  conduct 
violative  of  the  anti-trust  laws,  or  otherwise  unlawful.  The  subject  of  the 
boycott  is  dealt  with  specifically  in  the  "ceasing  to  patronize"  provision, 
and  by  the  clear  force  of  the  language  employed  the  exemption  is  limited  to 
pressure  exerted  upon  a  "party  to  such  dispute"  by  means  of  "peaceful 
and  lawful"  influence  upon  neutrals. 

There  is  nothing  here  to  justify  defendants  or  the  organizations  they  rep- 
resent in  using  either  threats  or  persuasion  to  bring  about  strikes  or  a 
cessation  of  work  on  the  part  of  employes  of  complainants  customers  or 
prospective  customers,  or  of  the  trucking  company  employed  by  the  custom- 
ers ,  with  the  object  of  compeUing  such  customers  to  withdraw  or  refrain  from 
commercial  relations  with  complainant,  and  of  thereby  constraining  com- 
plainant to  yield  the  matter  in  dispute.  To  instigate  a  sympathetic  strike 
in  aid  of  a  secondwy  boycott  cannot  be  deemed  "peaceful  and  lawful" 
persuasion.  In  essence  it  is  a  threat  to  inflict  damage  upon  the  immediate 
employer,  between  whom  and  his  employes  no  dispute  exists,  in  order  to 
bring  him  against  his  will  into  a  concerted  plan  to  infhct  damage  upon 
another  employer  who  is  in  dispute  with  his  employes. 

(The  couit  then  quotes  from  a  statement  made  in  Congress  by  Mr.  Webb, 
the  spokesman  of  the  House  Committee,  when  the  Clayton  act  was  passed, 
who  declared  that  it  did  not  sanction  the  secondary  boycott.  The  decision 
continues:  ) 

This  was  the  final  word  of  the  House  Committee  on  the  subject  and  was 
uttered  under  such  circumstances  and  with  such  impressive  emphasis  that  it 
is  not  going  too  far  to  say  that  except  for  this  exposition  of  the  meaning  of 
the  section  it  would  not  have  been  enacted  in  the  form  in  which  it  was 
reported.  In  substantially  that  form  it  became  law.  and  since  In  our 
opinion  its  proper  construction  is  entirely  in  accord  with  its  purpose  as 
thus  declared,  little  need  be  added. 

Reaching  the  conclusion  as  we  do,  that  complainant  has  a  clear  right  to  an 
injunction  under  the  Sherman  act  as  amended  by  the  Clayton  act.  it  be- 
comes unnecessary  to  consider  whether  a  like  result  would  follow  under  the 
common  law  or  local  statutes,  there  being  no  suggestion  that  relief  there- 
imder  could  be  broader  than  that  to  which  complainant  is  entitled  under  the 
acts  of  Congress. 

Complainant  is  entitled  to  Its  costs  in  this  court  and  in  both  courts  below. 

Decree  reversed,  and  the  cause  remanded  to  the  District  Court  for 
further  proceedings  in  conformity  with  this  opinion. 

As  to  the  dissenting  views  the  "Times"  says: 

The  dissenting  opinion  of  Justices  Holmes,  Brandeis  and  Clarke,  delivered 
by  Justice  Brandeis.  makes  the  contention  that  the  court's  decision  renders 
futile  an  effort  of  more  than  twenty  years  to  place  employers  and  employes 
on  an  equal  basis  before  the  law.  These  three  Justices  held  that  the  action 
of  the  Intei^National  Association  was  not  a  secondary  boycott  but.  "an 
Instance  of  a  strike  of  those  who  have  a  common  interest  to  protect  them- 
selves by  preventing  use  of  products  which  part  of  them  have  tried  to  pre- 
vent manufacture  of  by  a  strike."  The  point  was  made  that  it  was  clearly 
a  case  of  self-defense. 

This  contention  was  supported  by  citing  that  manufacturers  refused  to 
sell  their  products  to  customers  employing  union  labor  exclusively.  The 
question  is.  said  Justice  Brandeis  in  the  dissenting  opinion,  whether  60,000 
laborers  may  not  say  that  they  would  not  let  their  men  work  on  products 
manufactured  In  shops  against  which  the  laborers  were  striking. 


LABOR'S  VIEW  OF  SUPREME  COURT  DECISION 
AGAINST  SECONDARY  BOYCOTTS. 
A  statement  in  which  he  declared  that  the  decision  of  th« 
Supreme  Court,  holding  secondary  boycotts  to  be  in  viola- 
tion of  the  anti-trust  laws,  was  "a  blow  at  the  movement  for 
human  freedom  and  progress"  was  issued  at  St.  Louis  on 
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Jan.  4  by  Samuel  Ooinijors,  President  of  the  American 
Fodoratioii  of  Lal)or,  as  follows: 

The  Huprenio  Court,  In  rondorlnR  Its  decision  in  the  case  of  the  Duplex 
PrintlnK  Prow  Company  versus  the  Intcr-Natlonal  Association  of  Machin- 
ists, has  Joined  forciw  with  the  antl-unlon  shop  movement,  the  movement 
to  undermine  and  destroy  tno  only  organizations  which  the  working  people 
have  for  their  protection. 

The  decision  of  the  majority  Justices  fully  Justifies  the  statement  attri- 
buted by  the  prew  to  Justice  Brandols  In  the  minority  dls-sentlng  opinion 
that  the  whole  movement  of  thirty  years  to  place  workers  and  employers  on 
a  basis  of  equality  before  the  law  has  been  nullified. 

I  have  not  read  the  whole  language  of  the  decision,  but  I  have  seen  suffi- 
cient to  say  that  It  Is  thoroughly  In  accord  with  the  most  ardent  wishes  of 
predatory  agreed  and  should  be  highly  satisfactory  to  those  who  exalt 
profits  and  deny  the  aspirations  of  humanity. 

It  Is  a  blow  at  the  movement  for  human  freedom  and  progress,  I  can  only 
add  that  the  protest  of  minorities  of  one  day  have  frequently  been  the  de- 
cisions of  majorities  of  the  next  day. 

Frank  Morrison,  Secretary  of  the  American  Federation  of 
Labor,  also  took  occasion  to  criticise  the  Supreme  Court 
decision  in  a  statement  which  he  issued  as  follows  at  Wash- 
ington on  Jan.  5: 

The  United  States  Supreme  Court's  decision  In  the  Duplex-Machinists' 
case  Is  the  result  of  the  efforts  of  the  machinists  to  improve  conditions. 
They  secured  these  conditions  from  three  large  concerns  in  the  same  line 
of  business  as  the  Duplex,  and  these  concerns  called  upon  the  machinists 
to  place  the  Duplex  upon  the  same  competitive  basis. 

That  company  refused,  and  to  hold  what  they  had  in  the  other  plants  the 
machinists  struck.  The  machinists  everyivhere  aided  their  fellows,  as  did 
unionists  in  other  trades. 

This  movement  should  be  endorsed  by  every  humane  person  and  the 
policy  of  the  Duplex  should  be  condemned,  but  the  United  States  Supreme 
Court  says  that  the  boycott — the  workers'  only  weapon  in  this  case — is 
illegal  and  is  a  violation  of  the  Anti-trust  act  because  it  interferes  with 
Intei^state  commerce. 

Compared  with  this  position  by  the  Supreme  Court  is  its  recent  refusal  to 
dissolve  the  United  States  Steel  Trust.  The  minority  opinion  in  the  case 
declared  that  the  trust  was  "organized  in  plain  violation  and  bold  defiance" 
of  the  Anti-trust  act,  but  the  court  refused  to  dissolve  it  because  of  a  "risk 
of  injury  to  the  public  interest,  including  a  material  disturbance  of  and, 
it  may  be,  serious  detriment  to  the  foreign  trade." 

The  Court's  decisions  in  tne  Duplex  and  the  Steel  Trust  cases  speak  for 
themselves.  Tliey  support  every  claim  made  by  organized  labor  on  the 
attitude  of  Federal  courts  when  human  rights  and  dollars  are  involved. 


•    MOVEMENT  IN    SCRANTON   FOR  OPEN   SHOP. 

A  Seranton  (Pa.)  press  dispatch  of  Jan.  4  stated  that  the 
first  move  in  an  effort  to  gain  the  open  shop  in  that  vicinity 
was  started  on  that  day  when  the  Manufacturers'  Association 
of  Lackawanna  County  adopted  a  resolution  against  any 
kind  of  a  closed  shop.     The  dispatches  also  stated: 

It  is  said  that  ninety-five  concerns  of  this  county  are  members  of  the 
association ,  and  that  more  than  a  quorum  was  present  to  give  unanimous 
consent  to  the  resolution. 

In  declaring  for  an  open  shop  the  manufacturers  in  the  resolution  stated 
that  they  want  no  worker  shut  out  because  he  holds  no  imion  card  and  also 
that  they  want  no  worker  shut  out  because  he  does  hold  a  union  card. 


MEETING  OF  ASSOCIATION  OF  RAILWAY  EXECU- 
TIVES—MATTERS DISCUSSED. 

An  all-day  meeting  of  about  100  officials  of  member  roads 
of  the  Association  of  Railway  Executives  was  held  in  the 
board  room  of  the  New  Haven  Railroad  in  the  Grand  Central 
Terminal  yesterday.  A  formal  statement  regarding  the 
proceedings  was  not  issued,  but  an  official  of  the  Association 
gave  out  the  following  information  m  substance:  It  may  be 
assumed  that  so  far  as  the  Association  is  concerned,  the  dis- 
cussion of  the  question  of  submitting  labor  differences  by 
member  roads  to  Government  adjustment  boards  is  a  closed 
incident.  He  added  that  it  was  decided  not  to  agree  to  such 
procedure.  A  letter  setting  forth  the  position  of  the  Asso- 
ciation will  be  sent  to  Judge  R.  M.  Barton,  Chairman  of 
the  United  States  Railroad  Labor  Board. 

Differences  regarding  the  adjustment  of  balances  between 
American  and  Canadian  railroads,  by  reason  of  the  depre- 
ciation of  Canadian  exchange,  were  submitted  to  the  Railway 
Accounting  Officers'  Association,  which  will  take  the  matter 
up  with  the  corresponding  organization  in  Canada. 

Judge  Alfred  P.  Thom,  General  Counsel  for  the  Associa- 
tion of  Railway  Executives,  was  authorized  to  do  his  utmost 
to  secure  the  passage  by  Congress  of  legislation  requiring  the 
Secretary  of  the  Treasury  to  make  payments  on  account  of 
balances  due  the  carriers  under  Government  control,  instead 
of  waiting  until  payment  in  fuU  can  be  made.  It  was  stated 
that  approximately  $400,000,000  is  involved  in  this  contro- 
versy. 

Arrangements  were  made  for  the  auditing  of  accounts  be- 
tween the  railroads  and  the  American  Railway  Express  Co. 
under  the  new  form  of  contract. 

Howard  EUiott,  as  Chairman  of  a  special  committee,  pre- 
sented to  Thomas  De  Witt  Cuyler,  Chairman  of  the  Asso- 
ciation of  Railway  Executives,  a  silver  salver  as  a  token  of 
appreciation  of  his  services  in  that  position. 


R.W.WOOLLEY  RETIRES  AS  INTER-STATE  COMMERCE 

COMMISSIONER. 

On  Dec.  31  Robert  W.  Woolley  retired  as  a  member  of  the 

Inter-State  Commerce  Commi.ssion.     In  a  letter  expressing 

regret    at    Commissioner    Woolley's    withdrawal,    President 

Wilson,  said: 

The  White  House,  Washington. 
Dec.  14  1920. 
MuDear  Woollcy: — 

Thank  you  very  warmly  for  your  etter  of  the  thirteenth.  It  is  a  matter 
of  the  greatest  regret  and  even  grief  to  me  that  you  are  retiring  from  your 
post.  It  has  been  such  a  comfort  to  rely  upon  your  wisdom  and  your 
loyalty,  as  I  have  absolutely  relied,  and  I  shall  carry  with  me  always  the 
most  delightful  recollection  of  our  association.. 

I  do  not  know  what  you  purpose  undertaking  now.  but  you  may  be  sure 
that  my  most  affectionate  friendship  will  follow  you  wherever  you  go  and 
whatever  you  do.     Your  record  has  been  of  a  sort  to  enable  you  to  carry 
away  the  proudest  recollections.     With  warmest  regards. 

Faithfully  yours, 

WOODROW  WILSON. 

While  Mr.  WooUey  hasnot  yet  made  known  his  plans  for 
the  future,  his  duties  as  Chairman  of  the  Board  of  Referees  to 
fix  the  compensation  of  the  Western  Pacific  Railroad  under 
Federal  control  are  expected  to  claim  considerable  of  his 
time  for  some  months. 


THE  ANTHRACITE  TRUST  DECISIONS. 
A.  M.  Sakolski,  bond  statistician  and  economic  expert, 
with  the  Equitable  Trust  Co.  of  this  city,  has  written  an 
interesting  analysis  of  the  anthracite  trust  decisions,  the 
latest  of  which — that  in  the  Lehigh  Valley  case —  was  hand- 
ed down  by  the  United  States  Supreme  Court  on  Dec.  6 
1920.     We  reproduce  the  analysis  herewith : 

These  decisions  are  an  outgrowth  of  the  endeavor  of  the  anthracite  rail- 
roads to  evade  the  provisions  of  the  "Commodities  Clause"  of  the  Hepburn 
Act,  passed  June  29  1906.  The  "Commodities  Clause"  prohibited,  from 
and  after  May  1  1908,  the  transportation  by  a  railroad  of  any  article  or 
commodity  (other  than  timber  and  its  manufactured  products),  manufac- 
tured, mined  or  produced  by  it  or  \inder  its  authority.  This  worked  a  se- 
vere hardship  on  the  anthracite  carriers,  who  were  unable  to  dispose  of 
their  valuable  coal  properties  without  the  likelihood  of  heavy  losses  before 
the  law  went  into  effect.  In  order  to  get  around  this  provision,  therefore, 
the  anthracite  roads  proceeded  to  organize  separate  coal  companies  and 
coal  sales  companies,  to  take  over  the  mines  and  to  act  as  selling  agents  of 
the  product.  The  Government  soon  entered  suit  against  the  anthracite  car- 
riers on  the  g^round  that  the  coal  sales  companies  did  not  relieve  the  roads 
from  the  prohibitions  of  the  "Commodities  Clause,"  and  therefore  the  haul- 
ing of  coal  from  the  mines  of  these  carriers,  whether  "owned"  by  "sales 
companies"  or  not,  constituted  a  violation  of  the  Act.  The  Supreme  Court 
did  not  uphold  fully  the  contentions  of  the  Government,  and  though  declar- 
ing the  Commodities  Clause  constitutional,  held  that  the  ownership  of 
stock  of  a  railroad  company  in  a  mining  or  coal  sales  company  constituted 
merely  a  legal  interest,  and  that  a  railroad  could  not  be  said  to  be  inter- 
ested, either  directly  or  indirectly,  in  the  mining  of  coal  merely  because  it 
owned  all  the  capital  stock  of  a  coal  company  which  conducted  the  mining 
operations.      (213   U.   S.,   366-419.) 

During  the  period  that  the  Government  was  testing  the  commodities 
clause  of  the  Hepburn  Act,  a  suit  was  being  conducted  by  the  Department 
of  Justice  against  the  principal  anthracite  carriers  on  various  cotmts  of 
combination  and  collusion  to  control  and  restrain  competition  in  the  trans- 
portation and  marketing  of  anthracite  coal.  In  this  proceeding  the  Gov- 
ernment was  partially  successful,  since  in  its  decision  of  Dec.  16  1912  the 
Court  ordered  the  dissolution  of  the  Temple  Iron  Company,  as  a  corpora- 
tion designed  by  the  six  defendant  carriers  to  prevent  the  construction  and 
operation  of  a  competitive  independent  anthracite  road  to  tidewater  through 
joint  control  of  the  corporation  known  as  the  Temple  Iron  Company.  It  was 
held  that  by  means  of  the  control  of  the  latter  company  the  defendant 
carriers  were  enabled  to  absorb  the  output  of  independent  anthracite  pro- 
ducers and  also  to  supply  the  "time,  place,  and  occasion  for  the  expression 
of  plans  or  combinations  requiring  or  inviting  concert  of  action."  (226 
U.   S.,   352-353.) 

As  a  result  of  this  and  the  "commodities"  decision,  the  Government  be- 
gan a  series  of  new  proceedings  against  coal  railroads  on  the  groimd  of  vio- 
lation of  the  Sherman  Anti-Trust  Act  and  not  specifically  against  the  vio- 
lation or  invasion  of  the  commodities  clause.  The  first  case  against  an  in- 
dividual anthracite  company  decided  by  the  Supreme  Court  under  these 
suits  was  that  against  the  Delaware  Lackawanna  &  Western  RR.  The 
Lackawanna  throughout  many  years  mined  directly  most  of  the  coal  hauled 
over  its  lines.  After  the  passage  of  the  Hepburn  Act  it  organized  a  coal 
company,  contracting  with  the  latter  to  have  any  exclusive  purchase  and 
sale  of  the  product  of  the  Lackawanna.  It  also  prohibited  the  coal  com- 
pany from  handling  the  product  of  independents.  The  Government  in  this 
suit  claimed  that  this  contract  not  only  was  a  manifest  evasion  of  the 
commodities  clause,  but  was  decidedly  a  restraint  of  trade.  The  Court 
upheld  the  contention  of  the  Government  and  decreed  that  nothing  short  of 
an  entire  separation  of  the  transportation  and  the  selling  of  the  coal 
would  suit  the  mandate  of  the  law. 

In  the  case  against  the  Reading  Company  the  commodities  clause  played 
a  very  small  part.  Here  the  combination  of  the  Philadelphia  &  Reading 
Railway,  the  Philadelphia  &  Reading  Coal  &  Iron  Company,  the  Central 
Railroad  of  New  Jersey,  and  the  Lehigh,  Wilkes-Barre  Coal  Company, 
was  attacked  as  a  combination  In  restraint  of  trade.  The  Circuit 
Court  which  heard  the  proceedings  directed  in  large  part  a  dismissal  of  the 
case,  but  on  appeal  to  the  U.  S.  Supreme  Court,  decided  April  26  1920,  the 
majority  opinion  granted  in  full  the  demands  of  the  Government.  As  in 
the  Lackawanna  case  a  full  and  complete  separation  of  the  railroad  com- 
pany and  of  the  various  coal  companies  is  required. 

The  most  recent  case  decided  by  the  Supreme  Court  (Dec.  6  1920)  was 
directed  against  the  Lehigh  Valley  Co.  This,  decision  held  that  the  control 
of  the  coal  properties  or  separately  incorporated  coal  companies  by  the 
Lehigh  Valley  RR.  was  in  violation  of  the  Anti-Trust  Act,  and  ordered  the 
entry  of  a  decree  dissolving  the  combination  and  the  redistribution  of  the 
stock,  bonds  and  properties  of  the  coal  subsidiaries.  The  decision,  more- 
over, declares  that  the  formation  of  the  Lehigh  Valley  Coal  Company  and 
the  Lehigh  Valley  Sales  Company  by  the  railroad  company  is  "a.  mere  de- 
vice to  evade  the  commodities  clause  of  the  Inter-State  Commerce  Act,  and 
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therefore  void."  .  Thus  Uie  Supreme  Court  has  finally  set  Its  etanip  of  dis- 
approval on  the  method  followed  by  the  anthracite  carries  in  endeavoring 
to  get  around  the  commodities  clause  passed  in   19U6. 

There  still  remains  one  important  instance  of  tJie  control  by  an  anthra- 
cite carrier  of  a  coal  mining  and  coal  selling  agencies.  The  Delaware  & 
Hudson  Company,  several  years  prior  to  the  enactment  of  the  Hepburn 
Act  had  organized  and  held  the  capital  stock  of  the  Hudson  Coal  Com- 
pany. It  had  contracted  with  the  latter  for  the  sale  at  the  mines  of  a 
large  part  of  its  coal  output.  Accordingly,  when  the  commodity  clause 
was  enacted  there  was  no  necessity  for  the  Delaware  &  Hudson  Company  to 
form  a  new  corporation  to  not  violate  the  law  as  in  the  cases  of  other 
anthracite  carriers.  Thus,  in  the  suit  brought  by  the  Oovernment  agaiiist 
the  Delaware  &  Hudson  Company  along  with  other  anthracite  carriers  con- 
testing the  legality  of  the  arrangement  whereby  the  railroad  company 
would  be  enabled  to  move  coal  mined  from  other  properties,  Oie  control  of 
the  Hudson  Coal  Company  by  the  Delaware  &  Hudson  Co.  was  held  not  to 
constitute  a  violation  of  the  commodities  clause.  Moreover,  for  a  number 
of  years  the  Delaware  &  Hudson  Company  has  been  selling  its  coal  at  the 
mines  to  other  independent  coal  companies  besides  the  Hudson  Coal,  the 
stock  of  which  it  owns.  Accordingly,  there  may  be  some  leeway  here 
which  will  prevent  the  Government  from  bringing  suit  against  the  Dela- 
ware &  Hudson  Company  on  the  ground  of  violation  of  the  Anti-Trust  Act. 
However,  in  view  of  the  Supreme  Court's  decision  in  other  anthracite  cases, 
it  is  quite  pos.sible  that  some  move  will  be  taken  to  divorce  the  coal  prop- 
erties of  the  Delaware  &  Hudson  Co.  from  its  railroad  properties.  It  should 
be  borne  in  mind,  however,  that  the  Delaware  &  Hudson  Company  was 
originally  incorporated  as  a  coal  mining  corporation  and,  from  time  to 
time  has  received  legislative  grant  from  the  State  of  Pennsylvania  to  own 
and  operate  coal  mines.  Its  ownership  of  coal  mines,  therefore,  cannot  be 
held  to  have  resulted  from  the  endeavor  to  monopolize  or  restrain  competi- 
tion  in   an   anthracite   industry. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,    ETC. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  thiS  week. 


At  a  meeting  of  the  board  of  directors  of  the  Guaranty 
Trust  Co.  on  Jan.  5,  Wilham  C.  Potter  was  elected  Chairman 
of  Board  to  succeed  Alexander  J.  Hemphill,  who  died  on 
Dec.  29.  Mr.  Potter,  who  was  formerly  senior  Vice-Presi- 
dent of  the  Guaranty  Trust  Co.,  will  take  up  his  new  duties 
about  March  1 .  He  will  withdraw  from  membership  in  the 
firm  of  Guggenheim  Brothers  and  from  all  executive  activi- 
ties in  their  enterprises  with  which  he  has  been  connected, 
his  intention  being  to  devote  all  of  his  time  to  his  duties  as 
Chairman  of  the  Board  of  the  Guaranty  Trust  Co.  The 
following  account  of  his  hfe  and  activities  is  furnished: 

Mr.  Potter  was  educated  as  a  mining  engineer  and  for  15  years  was  active 
in  mining  and  metallurgical  operations  and  their  administration,  both  in 
this  country  and  in  Mexico.  He  was  born  in  Clucago  in  1874  and  graduated 
from  the  Massachusetts  Institute  of  Technology  in  1897  with  a  degree  of 
Bachelor  of  Science  in  Mining  Engineering.  From  that  time  on  he  followed 
his  profession  of  mine  operator  in  New  Mexico,  Colorado  and  Montana  until 
he  became  General  Manager  of  the  Guggenheim  Exploration  Co.  in  Mexico 
and  later  General  Manager  of  the  American  Smelting  &  Refining  Co.  for 
Mexico  and  the  Southwest.  In  1911  he  became  President  of  the  Inter- 
continental Rubber  Co.,  and  on  July  8  1912  was  elected  a  Vice-President 
of  the  Guaranty  Trust  Co.,  and  continued  there  until  March  15  1916,  when 
he  resigned  to  become  a  member  of  the  firm  of  Guggenheim  Brothers.  He 
continued  as  a  director  of  the  Guaranty  Trust  Co.  and  member  of  its 
Executive  Committee.  During  the  year  1918  Mr.  Potter  was  called  to 
Washington  and  was  appointed  Chief  of  the  Equipment  Division  of  the 
Aviation  Corps  of  the  U.S.  Army.  For  his  services  he  was  awarded  the 
Distinguished  Service  Medal  and  was  recently  decorated  by  the  Italian 
Goverament  as  a  Commander  of  the  Order  of  the  Crown.  In  addition 
to  membership  in  the  firm  of  Guggenheim  Brothers,  Mr.  Potter  is  Chairman 
of  the  Board  of  the  Kennecott  Cooper  Co.,  President  of  the  Braden  Copper 
Co.  and  Vice-President  of  the  Chile  Exploration  Co.,  and  on  the  Finance 
Committee  of  the  Utah  Copper  and  Nevada  Consolidated  Copper  com- 
panies, besides  being  a  director  in  a  number  of  other  mining,  steamship  and 
industrial  companies. 


Pierre  P.  Pasteur  has  been  appointed  Assistant  Manager 
and  Joshua  G.  B.  Campbell,  Assistant  Secretary,  at  the 
Paris  office  of  the  Guaranty  Trust  Co.  of  New  York. 


John  C.  Vedder  was  this  week  elected  Secretary  of  the 
New  York  Life  Insurance  &  Trust  Co.  as  successor  to 
Irving  L.  Roe,  who  recently  resigned  on  account  of  iU-health. 
Mr.  Vedder  has  been  connected  with  the  company  for  twenty- 
eight  years.  A  unique  and  unusual  record  of  service  with  a 
financial  institution  was  made  public  after  a  meeting  of  the 
trustees  this  week.  John  Walker,  Senior  Clerk  and  Paying 
Teller,  presented  his  resignation  after  fifty-five  years  of 
devoted  service.  The  unusual  feature  of  this  long  record 
lies  in  the  fact  that  before  entering  the  employ  of  the  New 
York  Life  Insurance  &  Trust  Co.,  Mr.  Walker  had  served 
with  distinction  as  an  officer  in  the  Union  Army  during  the 
last  three  years  of  the  Civil  War.  The  trustees  accepted 
Mr.  Walker's  resignation  with  regret  and  placed  on  its 
records  the  following  resolution: 

John  Walker,  1st  Lieutenant  132d  New  York  Volunteers,  resigned  his 
commission  in  May  1865  after  nearly  three  years  of  honorable  service  in 
the  Civil  War.  A  month  or  two  later  he  accepted  a  position  with  this 
company,  and  as  Jimior  Clerk,  Senior  Clerk,  and  finally  as  Paying  Teller, 
served  the  company  faithfully  and  loyally  during  the  very  unusual  period 
of  fifty-five  years. 

His  wish  to  enjoy  a  well-earned  leisure  causes  him  to  place  his  resignation 
in  our  hands. 

The  trustees  desire  to  record  upon  their  minutes  this  appreciation  of  Mr. 
Walker's  devoted  service  continued  through  so  unusual  a  number  of  years. 


The  Columbia  Truit  Company  has  just  pubhshed  a  fourth 
edition  of  "Important  Information  Concerning  OwTiership 
Certificates — Information  at  the  Source — Withholding  at 
tlio  Source."  Wo  are  adWsed  that  the  company's  friends 
engaged  in  the  banking  business  are  welcome  to  this  new 
edition  in  which  have  been  made  several  important  changes 
based  on  latest  Treasury  Department  regulations  up  to 
Dec.  1  1920. 


The  Fulton  Trust  Company  of  this  city,  in  its  quarterly 
circular,  "Investments,"  dated  Deo.  15,  in  which  it  submits 
as  suggestions  for  investments,  a  Ust  of  railroad  bonds,  says: 

Iteciintly  the  Bears  have  been  making  the  prices  of  stocks  and  they  seem 
to  bo  getting  tliem  low  enough.  The  buying  power  on  tlie  part  of  the  holders 
of  securities  seems  to  be  exhausted  and  the  inquiry  is  largely  for  new  issues 
at  high  rates  of  interest.  The  logical  course  of  prices  would  be  to  rt«pond 
to  a  lower  rate  of  interest,  and  advance  in  time,  but  we  are  not  making  any 
predictions,  as  events  seem  to  run  differently  in  each  decline. 

Under  normal  conditions  when  money  rates  were  high  In  this  country 
gold  would  bo  imported  from  abroad,  resulting  in  a  relaxation  of  the  tension 
in  the  money  market,  consequently  money  would  become  cheaiier  and 
business  conditions  would  improve. 

At  the  present  time,  however,  a  business  depression  seems  to  prevail 
throughout  the  world  and  the  countries  of  Europe  are  in  greater  need  of  our 
assistance  than  we  of  theirs.  The  situation  seema  to  be  well  In  hand,  and 
if  money  accumulates  throughout  the  country  owing  to  the  slowing  up  of 
business,  it  should  result  after  the  turn  of  the  year  in  lower  rates,  with  a 
better  market  for  investment  securities.  An  Important  feature  that  cannot 
be  lost  sight  of  is  that  a  great  amount  of  money  that  ordinarily  went  to  In- 
vestments, now  goes  to  pay  income  taxes  both  Federal  and  State.  In 
summaiizing  the  situation  of  investments  in  railroad  securities  it  appean 
that  with  the  restoration  of  the  roads  to  private  ownership,  and  with  the 
benefit  of  the  higher  rates,  the  railroad  situation  should  show  a  marked 
improvement  and  their  securities  increase  in  value,  but  it  may  take  time* 

We  must  have  patience  and  remember  that  the  war  is  practically  over,  but 
not  the  after  effects. 


Julian  Dick,  who  was  accidently  shot  on  Jan.  2  1921,  died 
on  Jan.  3.  Mr.  Dick  was  a  veteran  of  the  World  War  and 
his  funeral  was  attended  by  100  veterans  \\ith  whom  he 
served  in  France.  Mr.  Dick  had  been  a  member  of  the 
former  Stock  Exchange  firm  of  Dick  Bros.  &  Co.,  and  at 
the  time  of  his  deatn  was  a  member  of  the  Cotton  Exchange, 
He  had  lately  been  associated  with  his  father,  Frank  M. 
Dick,  with  the  brokerage  firm  of  E.  F.  Hutton  &  Co. 

Stanley  A.  Russell,  head  of  the  Public  Utility  Department 
of  Ttie  National  City  Co.,  of  this  city,  has  been  elected  an 
Assistant  Vice-President  of  that  institution. 


The  condensed  statement  of  condition  of  the  Chatham  & 
Phenix  National  Bank  of  New  York  at  the  close  of  business 
Dec.  29  1920,  as  pubhshed  on  another  page,  shows  capital, 
surplus  and  undivided  profits  of  over  $15,000,000;  cash  and 
exchanges,  $33,202,082,  and  deposits  of  $136,988,536.  The 
total  resources  are  over  $165,000,000. 


A  distinctive  feature  in  bank  publicity  was  revealed  by 
the  United  States  Trust  Co.  of  New  York  in  advertisements 
published  recently  in  the  form  of  an  i'^em.zed  hst  of  the  in- 
stitution's stock  and  bond  investments,  which  accompanied 
its  statement  of  condition  as  of  Jan.  1  1921.  The  list  gives 
exact  descriptions  of  the  various  securities  held,  their  rates, 
maturity  dates,  par  value  owned,  book  vaiue,  price  paid 
and  yield,  and  a  summary  showing  that  the  average  yield  on 
the  $10,489,780  book  value  of  securities  owned  by  the  in- 
stitution is  8.46%.  Publication  of  this  list,  it  is  commented 
in  the  financial  district,  gives  prospective  customers  or  in- 
vestors in  the  stock  of  the  institution  an  opportunity  to 
judge  for  themseives  the  soundness  of  its  investments, 
hitherto  open  only  to  directors  and  in  some  instances  to 
stockholders.  It  is  also  pointed  out  that  the  list  of  securi- 
ties owned  is  likely  to  be  studied  with  interest  by  indi\ idual 
investors  as  a  guide  for  the  placing  of  their  funds,  on  the 
assumption  that  their  purchases  by  such  an  institution  is 
evidence  of  confidence  in  their  soundness. 


Paul  Moore  was  elected  a  director  of  tne  Bankers  Trust 
Co.  on  Jan.  4.  Mr.  Moore  is  a  son  of  Judge  William  H. 
Moore.  He  began  the  study  of  laAv  at  Northwestern  Uni- 
versity and  later  transferred  to  the  New  York  Law  School, 
from  which  he  was  graduated,  and  entered  the  law  firm  of 
O'Brien,  Boardman  &  Piatt.  After  several  j-ears'  practice 
of  law,  Mr.  Moore  became  a  member  of  the  firm  of  Taylor, 
Bates  &  Co.,  of  100  Broadway,  and  of  this  firm  he  is  still  a 
member.  When  war  was  declared  he  went  into  service  and 
was  commissioned  a  captain  and  later  a  major  in  the  Ord- 
nance Department.  Mr.  Moore  is  a  director  of  the  Lehigh 
Valley  Coal  Sales  Co.,  an  director  and  member  of  the 
Executive  Committee  of  the  Ameircan  Can  Co.,  and  a  direc- 
tor and  member  of  the  Executive  Committee  of  the  National 
Biscuit  Co. 
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The  Colombia  Trust  Company  of  this  city,  Las  ready  for  free 
distribution  a  Memorandum  for  Use  in  the  Preparation  of 
Individual  Income  Tax  Returns,  both  Federal  and  State. 
One  page  provides  for  the  various  items  making  up  gross 
income  received  or  accrued  during  the  taxable  year  and  a 
second  page  for  the  allowable  deductions. 


Harold  Claus,  who  had  boon  associated  with  the  Stock 
Exchange  firm  of  Chas.  D.  Barney  &  Company,  since 
September,  1902,  and  who  had  served  as  manager  of  the  firm 
since  April,  1910,  died  at  his  homo  on  Dec.  9.  He  was  39 
years  of  ago.  Mr.  Claus  was  well  known  in  the  financial 
district.  He  had  served  on  one  of  the  committees  which 
drafted  the  plane  for  the  organization  of  the  Stock  Clearing 

Corporation. 

< 

George  Kenworthy  has  been  appointed  an  Associate 
Manager  of  the  Bond  Department  of  the  Equitable  Trust 
Co.  of  New  York.  Mr.  Kenworthy  has  been  tne  head  of 
the  Trading  Department  of  the  Equitable  Bond  Depart- 
ment since  1918,  and  prior  to  this  time  held  a  similar  position 
with  Brown  Brothers  &  Co. 

Tne  directors  of  the  Textile  Banking  Co.,  50  Union 
Square,  have  elected  M.  C.  Rheinboldt  and  C.  S.  Hasbrouck, 
Assistant  Treasurers,  and  W.  A.  Cunningham,  Assistant 
Secretary. 

The  Bank  of  Westbury  of  Westbury,  N.  Y.  is  increasing 
its  capital  from  $25,000  to  $50,000.  The  new  capital  will 
go  into  effect  Jan,  3.  The  additional  stock,  authorized  by 
the  shareholders  on  Sept.  9,  was  disposed  of  at  $125  per  $100 
share. 


The  Harriman  National  Bank  of  tliis  city  declared  a 
semi-annual  dividend  of  5%  on  Jan.  6  and  an  extra  dividend 
of  3%  on  its  capital  stock  of  $1,000,000  payable  Jan.  7  to 
stockholders  of  record  Jan.  6.  The  Bank  officials  foresee 
satisfactory  business  for  the  current  year,  which  if  not  in  the 
volume  of  the  last  few  years,  nevertheless  promises  they 
tnink  to  be  on  a  stabilized  basis.  Uptown  banks  in  general 
are  gratified  with  local  conditions.  There  are  in  course 
of  construction  and  projected  in  the  district  between  Thirty- 
fourth  and  Fifty-ninth  Streets  which  the  Harriman  National 
Bank  terms  "the  new  commercial  and  financial  center  of 
New  York"  approximately  a  score  of  new  commercial  build- 
ings with  an  estimated  tenant  capacity  of  upwards  of  fifteen 
thousand. 


A  cable  dispatch  to  Joseph  McCurrach,  New  York 
Agent  for  Banco  National  Ultramarino,  announces  that  a 
branch  of  this  institution  has  been  opened  in  Bombay, 
India,  making  the  seventy-first  branch  of  this  bank  in  as 
many  important  world  markets. 

The  Columbia  Trust  Company  of  this  city  has  ready  for 
free  distribution  a  booklet  entitled  "New  York  State  Per- 
sonal Income  Tax  Law"  which  contains  a  summary  of  the 
law,  followed  by  the  fuU  text  thereof  and  extracts  from  the 
official  regulations.  With  the  booklet  comes  a  useful 
memorandum  to  aid  the  individual  in  the  preparation  of 
his  Income  Tax  Return. 


The  Asia  Banking  Corporation  announced  the  opening 
on  Jan.  3  of  a  branch  at  Singapore — its  ninth  branch  in  the 
Far  East.  The  other  branches  are  at  Shanghai,  Hongkong, 
Hankow,  Peking,  Canton,  Tientsin,  Changsha,  and  Manila. 


The  FideUty  Union  Trust  Co.  of  Newark,  which  has  been 
formed  by  the  consolidation  of  the  Fidelity  Trust  Co.  and 
the  Union  National  Bank,  both  of  Newark,  N.  J.,  opened 
its  doors  as  successor  to  the  two  institutions  on  Jan.  3  1921, 
in  the  newly  enlarged  and  improved  building  which  the 
Union  National  Bank  formerly  occupied.  The  new  name 
was  approved  at  a  meeting  of  the  stockholders  on  Dec.  29. 
As  stated  in  the  "Chronicle"  of  Dec.  11,  the  consolidated 
institution  will  have  a  capital,  surplus  and  undivided  profits 
of  approximately  $10,000,000,  resources  of  $60,000,000,  and 
deposits  of  more  than  $50,000,000.  The  officers  of  the  new 
institution  are: 

Chairmaoi  of  the  Board,  William  Scheerer;  President,  tJzal  H.  McCarter; 
Charles  H.  Imhoff,  Vice-President;  Edward  A.  Pruden.  Vice-President  and 
Trust  Officer;  Jerome  Taylor,  Vice-President;  Paul  C.  Downing,  Vice- 
President;  Frank  T.  Allen,  Vice-President  and  Publicity  Manager;  William 
O.  Pearson,  Vice-President;  Louis  Hood,  General  Counsel;  Edward  L. 
Arnold,  Assistant  Vice-President;  Oscar  H.  Merz,  Assistant  Vice-President; 


Robert  G.  Peace,  Assistant  Vico-Pre8ldent:  ilenry  Schneider,  Assistant 
Vice-President  and  Treasurer;  Edward  W.  Campbell.  Secretary;  J.  Eustace 
UizzoU,  Jotin  Neville  and  Edward  K.  Felsberg,  Assistant  Secretaries  and 
Treasurers;  Charles  G.  Tltsworth,  Title  Officer;  Simon  P.  Northrup,  Assist- 
ant Title  Officer:  Francis  Lafferty,  Solicitor;  Daniel  L.  Campbell,  Assistant 
Solicitor;  Theodore  liampson,  Herbert  R.  Jacobus  and  Leslie  G.  McDouall, 
Assistant  Trust  Officers;  John  F.  J.  Sbeehan,  Executive  Secretary. 

At  a  meeting  of  the  Directors  of  The  Provident  Life  and 
Trust  Company  of  Philadelphia,  on  Dec.  27  the  following 
were  elected  directors:  George  R.  Packard,  who  fills  the 
unexpired  term  of  Charles  H.  Harding,  deceased,  and 
Joseph  Wayne,  Jr.,  for  the  unexpired  term  of  Robert  M. 
Janney,  deceased. 


The  Plattsburgh  National  Bank  &  Trust  Company 
(capital  $100,000)  and  the  City  National  Bank  of  Platts- 
burgh (capital  $100,000)  have  been  consolidated  under  the 
charter  and  corporate  title  of  the  Plattsburgh  National  Bank 
&  Trust  Company  with  a  capital  of  $250,000.  The  newly 
consohdated  institution  also  has  a  surplus  of  $250,000, 
making  the  combined  capital  and  surplus  $500,000.  The 
assets  will  be  about  $4,000,000.  It  is  pointed  out  that  the 
increase  of  $100,000  in  the  capital  stock  and  surplus  of  both 
banks  gives  the  institution  an  additional  item  of  safety  and 
increases  its  capacity  to  invest  in  securities.  The  consolida- 
tion was  effected  at  the  close  of  business  Dec.  31,  and  it 
represents  the  first  banking  merger  to  occur  in  the  city.  The 
business  of  the  consohdated  institutions  is  conducted  in  the 
quarters  of  the  Plattsburgh  National  Bank  &  Trust  Com- 
pany, the  assets  of  the  City  National  having  been  trans- 
ferred to  the  offices  of  the  former.  According  to  the  "Platts- 
burgh Daily  Press"  the  consolidation  was  brought  about 
largely  through  the  efforts  of  John  F.  O'Brien,  President  of 
the  City  Bank  who  has  devoted  much  time  and  energy  in 
building  up  the  bank  of  which  he  is  President  to  a  very  high 
point  and  who  has  worked  hard  to  bring  these  strong  fi- 
nancial institutions  to  the  point  of  pooUng  their  issues.  He 
wiU  act  as  Chairman  of  the  Board  of  Directors  of  the  Platts- 
burgh National  Bank  and  Trust  Company.  John  H. 
Moffit,  President  of  the  Plattsburgh  National  Bank  and 
Trust  Company  will  direct  the  affairs  of  the  consolidated 
banks  as  President.  The  Board  of  Directors  wiU  include 
in  its  numbers  some  of  the  most  representative  men  in  the 
city  and  county.  C.  E.  Inman,  Cashier  of  the  City  Bank, 
wiU  hold  a  responsible  position  with  the  new  bank  and 
Fred  H.  Justin,  Cashier  of  the  Plattsburgh  Bank  &  Trust 
Co.  will  continue  in  that  position  under  the  consoUdation. 
All  of  the  working  force  of  the  City  Bank  will  be  transferred 
to  the  new  institution  and  will  work  in  conjunction  with 
those  already  employed  at  the  Plattsburgh  Bank. 

Carol  H.  Deshon  has  been  appointed  an  Assistant  Cashier 
of  the  Southwark  National  Bank  of  Philadelphia. 

At  a  meeting  of  the  directors  of  the  Ninth  Title  &  Trust 
Co.  of  Philadelphia,  Jan.  6,  Harry  Lonsdale  of  the  firm  of 
F.  A.  Bockmann  &  Co.,  Inc.,  manufacturers  of  dress  goods, 
was  elected  a  director. 


At  a  meeting  of  the  board  of  directors  of  the  First  National 
Bank  at  Pittsburgh  on  Dec.  7  1920,  Isaac  M.  Scott  was 
elected  a  member  of  the  board.  He 'was  formerly  President 
of  the  Wheehng  Steel  &  Iron  Co.  and  now  holds  the  Presi- 
dency of  the  Wheehng  Steel  Corporation. 


The  fh'st  meeting  of  the  board  of  directors  of  the  Union 
Trust  Co.  of  Cleveland,  Ohio,  was  held  on  Dec.  31.  Out  of 
a  total  of  80  members,  72  were  present,  and  these  72  men 
represented  the  entire  range  of  business  and  financial  leader- 
ship in  the  community.  The  institution  (in  which  are  united 
the  Citizens  Savings  &  Trust  Co.,  the  First  National  Bank, 
the  Union  Commerce  National  Bank,  the  First  Trust  & 
Savings  Co.,  the  Broadway  Savings  &  Trust  Co.  and  the 
Woodland  Avenue  Savings  &  Trust  Co.)  started  business  at 
the  beginning  of  the  new  year  with  nearly  100  officers  and 
1,300  employees,  and  it  serves  a  quarter  of  a  miUion  depos- 
itors. Following  the  meeting,  expressions  of  the  [greatest 
enthusiasm  and  earnestness  were  heard  from  the  many 
prominent  men  who  left  the  directors'  room.  Perhaps  the 
following  from  J.  R.  Nutt,  the  newly  elected  President  of  the 
Union  Trust  Co.,  is  as  expressive  as  any: 

Tbis  is  the  greatest  thing  that  ever  happened  to  Cleveland  or  in  Cleve- 
land. It  is  going  to  do  more  to  malte  Cleveland  known  as  a  big  business 
centre  the  world  over  than  any  other  one  thing  that  could  happen.  Every 
banker  and  every  business  and  financial  man  who  has  occasion  to  bring  to 
mind  the  big  leading  banks  of  the  country  will  at  once  link  Cleveland  with 
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New  York  and  Chicago  as  standing  In  the  very  forefront,  but  the  blgue»>  uf 
this  movement  Is  In  itself  not  so  significant  as  the  fundamental  puriHit>««  uf 
the  officers  and  directors  of  the  Union  Trust  Co.  to  place  the  entire  facilities 
of  this  great  bank  at  the  service  of  every  legitimate  business  and  every  firm 
In  this  community  regardless  Af  the  size  of  the  account. 

Some  very  interestiiifj  fi{i:ur(>s  have  been  compiled  in  con- 
nection with  the  consohdatioii  of  the  six  Cleveland  banks 
which  form  the  Union  Trust  Co.  For  the  year  I'JIO  the 
total  bank  transactions  of  Cleveland  amounted  to  $14,845,- 
000,000.  Of  this  total  the  six  banks  consolidated  in  the 
Union  Trust  Co.  handled  06%.  In  1920  these  six  banks 
handled  70%  of  the  total  banking  transactions  of  $18,225,- 
000,000.  During  the  past  five  years  the  banking  transac- 
tions of  all  Cleveland  banks  has  increased  340%.  John 
Sherwin  is  Chairman  of  the  Board  of  the  new  company; 
J.  H.  Wade  is  Chairman  of  the  Trust  Committee,  and  J.  It. 
Nutt  is  President.  The  following  are  executive  managers: 
G.  A.  Coulton,  Senior  Vice-President,  Chairman;  J.  R. 
Exaus,  W.  M.  Baldwin  and  C.  L.  Bradley,  Vice-Presidents. 


William  E.  Ward,  who,  as  we  stated  in  our  issue  of  the 
"Chronicle"  of  Dec.  25  1920,  resigned  as  Vice-President  of 
the  Union  Commerce  National  Bank  of  Cleveland  Dec.  6, 
was  elected  a  Vice-President  of  the  Cleveland  Trust  Com- 
pany of  Cleveland  at  a  meeting  of  the  directors  of  the  trust 
company  on  Dec.  23. 


Announcement  was  made  on  Jan.  1  of  the  merger  of  the 
National  Bank  of  Commerce  (capital  $1,000,000)  and  the 
Guardian  Trust  &  Savings  Bank  of  Toledo  (capital  $250,000) 
under  the  name  of  the  Commerce  Guardian  Trust  &  Savings 
Bank  (member  Federal  Reserve  System). 

The  latter  has  a  capital  of  $1,400,000,  and  surplus  and 
undivided  profits  of  $700,000,  for  the  present,  it  is  stated, 
the  customers  of  the  National  Bank  of  Commerce  and  of 
the  Guardian  Trust  &  Savings  Bank  will  continue  to  be 
served  at  the  respective  location  of  each  bank.  The  officers 
of  the  consohdated  institution  are  S.  D.  Carr,  Chairman  of 
the  Board;  R.  B.  Crane,  President;  B.  H.  Cady,  1st  Vice- 
Pres.  &  Chairman  Ex.  Committee;  W.  L.  Ross,  E.  C.  Ed- 
wards, and  G.  W.  Walbridge,  Vice-Presidents;  E.G.  Kirby, 
Vice-Pres.  &  Trust  Officer;  W.  L.  Lamb,  Treasurer;  H.  P. 
Caves,  Secretary;  G.  L.  Mills  and  G.  E.  Wise,  Assistant 
Secretaries  and  Treasurers;  R.  B.  Orvis  and  L.  E.  Mominee, 
Assistant  Treasurer;  H.  C.  Dennison,  Assistant  Secretary; 
L.  C.  Ruth,  Credit  Manager;  W.  A.  Rowsey,  Auditor; 
David  Jules,  Mgr.  Foreign  Dept. 


The  Directors  of  the  State  Bank  of  Chicago,  at  their 
regular  meeting  on  Jan.  4th,  elected  Edward  L.  Jarl  and 
Paul  C.  Mellander  assistant  cashiers.  Mr.  Jarl  has  been 
connected  with  the  bank  since  1911,  having  served  them  as 
auditor  and  later  as  manager  of  their  Savings  Department. 
He  will  continue  in  charge  of  that  department.  Mr.  Mel- 
lander spent  fifteen  years  with  the  St.  Charles  (lUinois) 
National  Bank  in  various  capacities,  occupying  the  position 
of  assistant  cashier  before  going  to  the  Madison  &  Kedzie 
State  Bank  of  Chicago  as  an  assistant  cashier,  where  he  re- 
mained two  years  before  joining  the  official  family  of  the 
State  Bank  of  Chicago. 

In  presenting  on  Dec.  31  to  the  .stockholders  of  the  First 
National  Bank  of  Chicago  the  57th  annual  statement  of 
that  bank  and  the  17th  annual  statement  of  the  First  Trust 
&  Savings  Bank,  James  B.  Forgan,  Chairman  of  the  Board, 
said  in  part: 

Early  In  the  year  reaction  from  the  abnormal  extension  of  credit  caused 
by  the  war  was  noticeable  and  It  has  continued  up  to  the  present  time.  The 
result  has  been  a  steady  pressure  on  the  banks  for  credit,  resulting  In  In- 
creased loans  and  decreased  commercial  and  bank  deposits. 

The  statement  of  the  First  National  Bank  as  compared  with  its  statement 
of  a  year  ago  shows  an  increase  in  loans  of  $17,353,712  and  a  decrease  in 
deposits  of  $31 ,293,718.  This  change  has  been  partially  met  by  a  decrease 
of  $16,282,924  in  the  amount  of  Government  securities  held  by  the  bank. 
The  bank's  statement  reflects  the  tense  situation  in  regard  to  commercial 
credits  but  indications  are  that  liquidation  is  progressing  steadily  and  that  a 
retvim  to  more  normal  conditions  may  be  looked  for  during  the  coming  year. 

In  the  First  Trust  and  Savings  Bank,  savings  deposits  have  steadily 
Increased  throughout  the  year  and  now  amount  to  $62,875,151  against 
$54,342,641  a  year  ago  and  $44,891,531  two  years  ago.  while  other  deposits 
show  $24,851,338  against  $26,198,983  last  year  and  $23,154,581  two  years 
ago. 

The  earnings  of  the  First  National  Bank  are  $3,346,663  54  as  compared 
with  $2,410,490  02  for  the  previous  year,  while  the  earnings  of  the  First 
Trust  and  Savings  Bank  are  $1,770,025  52  as  compared  with  $1,476,613  20 
last  year. 

The  combined  operations  of  the  affiliated  banks  show  earnings  for  the 
year  of  $5,116,689  06  against  $3,887,103  22  last  year.  These  profits  are 
net  after  provision  has  been  made  for  depreciation  and  for  all  losses  realized 
or  anticipated,  including  a  liberal  provision  for  contingencies  as  well  as  for 
Federal  and  local  taxes. 


The  dividends  paid  uiuouut  to  $2,475,000  leuviug  burplub  earnings  for 
the  yt-ar  of  $2,641,089  06.  Thme  combined  profits  bhow  earnings  for  the 
yuar  of  13  H%  on  the  average  aggregate  capital  employed  which  comparOK 
wiih  II  H''L  last  year. 

On  July  1st  the  capital  of  the  First  National  Bank  wai  iuc-retuied  from 
$1(I.0()(),(H)0  to  $12,.'i00,000  by  an  issue  of  $2,.W0,000  block  to  the  stutre- 
holdi'rs  at  par  and  the  capital  of  the  First  Trust  and  Savings  Hank  was 
liKTiiasixl  from  $,''..Q00,000  U>  $(i.2.''.0.00()  by  an  issue  of  $1.2.W.00<J  in  the 
furin  of  a  stock  dividend  to  the  shareholders.  Kach  bank  has  now  a  suriilus 
e(iuul  to  its  capital  biisides  a  sulMtautlal  balance  in  profit  and  loss  account. 

The  bank  has  increased  its  holdings  in  the.  stock  of  the  National  Safe 
Deposit  Company  through  purchase  at  par.  and  now  owns  31.648  shares, 
or  90.42%  of  the  total  issue.  The  stock  is  a  much  bettw  Inveslmeul  for 
the  bank  than  it  is  for  individual  holders:  besides  It  giv<«  the  bank  unliam- 
porctl  control  of  the  building,  which  will  be  of  decided  benefit  when  the 
l>ankiiiK  offices  in  the  Fort  Dearborn  building  are  consolidated  with  out 
pr<*ient  offices  about  two  years  hence.  The  First  Trust  and  Havings  Bank 
has  exercised  its  option  to  purchase  the  Fort  Dearborn  building  at  the  expira- 
tion of  ltd  lease  and  is  now  In  poaseaalon  of  it. 


At  the  annual  meeting  of  the  stockholders  of  the  Mer- 
chants' Ijoan  &  Trust  Co.,  Chicago,  the  directors  were  re- 
elected and  the  latter  re-elected  the  officers,  with  the  excep- 
tion that  John  J.  Geddes,  formerly  Assistant  Cashier,  was 
elected  Cashier,  succeeding  P.  C.  Peterson,  who  lias  retired 
on  a  pension.  William  A.  Ilutcnison,  Auditor  and  Chief 
Clerk,  who  began  with  the  bank  twenty-two  years  ago  as  a 
messenger,  likewise  was  rewarded  by  being  made  an  Assistant 
Cashier.  Richard  T.  Crane  Jr.  resigned  as  director,  due  to 
the  press  of  other  business.  With  this  exception  the  same 
officers  and  directors  were  re-elected. 

The  stockholders  of  the  Stock  Yards  Savings  Bank,  Chi- 
cago, re-eleoted  the  directors.  The  officers  were  re-elected 
and  James  T.  Walsh,  Chief  Clerk,  was  elected  Assistant 
Cashier. 


Charles  R.  Street,  President  of  the  PideUty  Phoenix 
Insurance  Company,  has  been  elected  director  of  the  Stand- 
ard Trust  &  Savings  Bank,  Chicago. 

We  pubUsh  elsewhere  in  our  issue  today  the  combined  state- 
ment of  condition  of  the  Bank  of  Italy  (head  office  San 
Francisco)  as  of  Dec.  30  1920.  In  this  statement  the  total 
resources  of  the  bank  are  given  as  $157,464,685  or,  in  round 
numbers,  an  increase  of  $20,500,000  over  those  of  the  pre- 
ceding year.  Some  of  the  prominent  items  in  this  side  of 
the  statement  are  total  U.  S.  and  other  securities  $37,199,447 
and  total  cash  and  due  from  other  banks  $17,640,694.  On 
the  habihties  side  of  the  statement  deposits  are  given  a^ 
$140,993,240  and  total  capital  surplus  and  undivided 
profits  $12,913,240.  When  the  total  resources  of  the 
Bank  of  Italy  and  its  affiliated  institutions — the  latter  being 
owned  and  controlled  through  its  Stockholders  AuxiHary 
Corporation — are  combined  the  aggregate  is  in  excess  of 
$180,000,000.  At  the  December  meeting  of  our  directors 
a  semi-annual  dividend  was  declared  at  the  rate  of  12%  per 
annum,  which  is  an  increase  of  2%  over  the  last  dividend. 
The  annual  meeting  of  the  stockholders  of  the  Bank  will  be 
held  on  Jan.  19  1921,  at  which  time  officers  and  directors 
will  be  elected  for  the  ensuing  year. 


On  Dec.  7  the  Standard  Bank  of  Canada  of  Toronto, 
announced  plans  to  put  out  a  new  issue  of  $5(X),000  of  stock, 
thereby  increasing  the  paid  up  capital  of  the  bank  from 
$3,500,000  to  $4,000,000.  The  stock  will  be  offered  to 
stockholders  of  record  on  Jan.  8,  on  the  basis  of  one  share  of 
stock  to  every  7  shares  now  held.  The  price  at  which  the 
new  stock  will  be  disposed  of  will  be  $175  per  share. 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 
— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  cities. 


Clearings— Reluma  bv  TeUgravh. 
Week  ending  January  8. 

1921. 

1920. 

Per 
Cent. 

New  York 

Cliicaso 

$4,874,037,304 

591,726.625 

463,772,827 

346,101.916 

161.746.297 

157.888.467 

152,000,000 

175,475,511 

89,600,000 

92,598,871 

55,514,696 

$4,643,481,712 

579.745.650 

422.2S4.359 

350.522.706 

234.602.812 

153.195.242 

143,196,233 

133.789.934 

85.098.023 

76.584.159 

86,776,374 

-1-5.0 
-t-2.l 

Ptilladelphia . 

-t-9.8 

Boston 

—1.3 

Kansas  City ...       .   .  . 

—31.1 

St.  Louis 

-1-3.1 

Sau  Franclsoo 

-»-6.1 

Pittsburgh 

-t-31.2 

Detroit 

-t-5.2 

Baltimore .   .   . 

-(-20.9 

New  Orleans 

— 38.3 

Eleven  cities.  5  days 

Other  cities.  5  days 

$7,100,362,514 
1,145,968,471 

$6,909,277,204 
1.345,214,208 

-(-3.6 
—14.9 

Total  all  cities,  5  days 

AU  ciUea,  1  day 

S8.306 ,330,985 
1.399.984,761 

$8,254,491,412 
1.564.625.621 

-(-0.6 
— lO.S 

Total  all  cities  Jor  week 

$9,706,315,746 

»9. 819. 117.033 

—1.2 
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CUarings  at — 


December. 


1U20. 


Boaton 

Providence 

Iliutfiird 

New  Huvcn 

SprlUKfli'ld 

I'ortliiiid 

Worccst  cr 

Fall    Hlver 

New  Bedford.. 

Lowell 

Holyoko 

HiiiiKur 

■Wiilorbury 

SUimford 


Total  New  England 


Sun   I'YanclBco . 

Los  AiiRcles 

Seattle 

Spokane 

Salt  Lake  City. 

Portland 

Taoonia 

Oakland 

Sacramento 

San    Diego 

Puaadcna  

Fresno 

Stockton 

Boise 

San  Jose 

Yakima 

Reno 

Ogden 

Lone  Beach 

Bakersfleld 

Berkeley* 

Riverside 

Eugene 

Santa  Barbara. 


Total  Pacific. - 


St.    Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort  Wo  th.. 

Savannah 

Nashville 

Norfolk 

Birmingham 

Augusta 

Little   Rock 

Jacksonville 

Chattanooga 

Charle.ston 

Mobile 

Knoxvllle 

Oklahoma 

Macon 

Columbia 

Austin 

Beaumont 

Vlcksburg. 

WlIminirton.N.  C. 

Columbus,  Ga 

EI  Paso 

Jackson  

Tulsa  .- 

Muskogee 

Dallas 

Texarkana 

Newport   News 

Tampa 

Montgomery 

Raleigh 

Shrevenort 

Waco 

Port  Arthur 

Wichita  Falls 


Total  Southern 

Total 

Outilrtp  New  York 


,54 1.005, 8.15 

65,407, 800 

47.054,(115 

25,507.005 

21.H77.040 

12.000.000 

l'J,24H.7«5 

7,3«5,7«U 

6, 942, .342 

4,806,014 

4,5,'iO.S7.J 

4.707,862 

7.7:J0.200 

11.742.805 


1,770.694.556 

604.150.108 

380.1811 .000 

145.712,932 

50,703,5.59 

88,748.113 

151.805.545 

19,003.140 

48.030.625 

27.890.7S3 

14.859,821 

15,207.0.50 

22,557.018 

20.057,900 

6 ,994  879 

8.450.923 

5.918.145 

'3,839.721 

14.642,159 

10.346.091 

5.800.242 

13.280  935 

2,345.641 

1,3.32.933 

4.188.S02 


1,721,319,540 


651 

248 

118 

124 

43 

232 

229 

82 

65 

27 

88 

39 

82 

10 

47 

53 

31 

13 

10 

12 

113 

19 

11 

6 

5 

1 

3 

3 

28 

3 

53 

20 

140 

2 

3 

10 

6 

5 

17 

11 

1 

14 


,0.52.175 
,518,784 
,795,941 
,577,500 
,786,299 
,491,031 
,141,890 
,612,259 
.640.233 
.750,067 
,223,622 
,597,404 
268,462 
830,354 
212,689 
.758.708 
.791,562 
391.880 
.287,311 
486,540 
.836.138 
665.361 
.1.32,104 
,3.50. ,361 
654,057 
,538,615 
,021,645 
,148,133 
,099,129 
124,315 
,005,487 
,292,570 
,332 . 7  .''O 
738.570 
,4nO,4fi4 
,968.000 
,542,9.35 
,620,870 
,538,760 
655,000 
686  404 
000.000 


2.697.592  517 


37.723,293.277 


16  742  361  2C0 


1919. 


1.927.680,074 

74,897,900 

41.909,409 

27.48H,351 

22.0s:t.,S7-l 

13,578,925 

21,307,805 

14,710,400 

11.7.50,287 

5,400,583 

4,044.802 

3. .570. 347 

9.2.50,100 

2.358.140 


2,180,118,717 

773.871,398 

205, .558 ,000 

184,458,557 

58,151,757 

95,592,285 

151,042,267 

21.040.310 

43.959.042 

34.5.57.791 

12.211,879 

8.906,743 

20,212,215 

29,814,573 

9,723,495 

10,100,018 

8,429,583 

3,624,854 

15.433.052 

11.586.553 

5,400,802 

12,852,519 

2,469,310 

1,246,763 

Not  Included 


Inc.  or 
Dec. 


% 

—20 

—20 

+  12 

—7 

— 0 

—  11 
—  9 

—  .50 
—40 

—  10 
+  12 
+  31 

—  16 
+  398 


Tioelct  MotUhi. 


1920. 


—18.8 

—  14.2 
+  43 .2 
—21.0 

—  12.7 
—7.2 

+  0.1 
—9.7 

+  9.3 

—19.3 
+  21.7 
+  09.9 

—  13.9 

—  10.0 
—27.9 

—  10.8 
—29.8 

+  5.9 
—5.1 
+  41.1 
+  8.4 
+  33 
—5.0 
+  0.9 
In  total 


1.774.125.847 

762.466,360 

366,961,219 

79,919,675 

146,648,457 

43.237,103 

350.279.101 

376.294,508 

147,817,776 

102,386,742 

65,971,027 

110,059,700 

59,153,086 

82,214,685 

26,296,574 

63,499,083 

50,460,454 

35,593,232 

20,800,100 

10.735.955 

14,013,601 

58,010,543 

42,675,739 

19,255,079 

8,827,632 

7,311.471 

2,094,794 

5,878,286 

5,218,364 

32,329,904 

3,038.270 

47.642,998 

19.482,415 

193,279,8,59 

4,669,131 

0,076.600 

10.033.033 

10.873.523 

9.703.008 

22.737.160 

15.479.000 

1.825.599 

21,009,890 


3,462,861,342 


42,384,095.705 


—30 

—14.6 
—32.3 
+  48.6 
—15.1 

+  1.3 
—33.6 
—39.1 
—44.1 
—35.9 
—57.8 
—19.8 
—33.1 
+  0.07 
—58.8 
—25.6 

+  6.4 
—10.6 
—35.6 

—4.2 
—10.9 
+  96.2 
—53.9 
—42.2 
—28.1 
—22.7 
—26.6 
—48.6 
—39.6 
—13.1 
—  14.1 
+  11 

+  4.2 
—27.4 
—41.4 
— 44.0 

+  9.3 
—39.8 
—42.1 
—22.9 
—24.7 
—7  6 
—33  4 


—22.1 


—11.0 


18,404.228.805       —9  0 


18,816.778,696 

696.799.000 

531.038.823 

326.577.290 

265.4.30.05 

1.59.711,485 

234. 986. .540 

119.427.181 

101.401.094 

68.00.'!  .393 

53.732.0.53 

48  538.088 

102,427.100 

70.958,513 


1919. 


21.595,889,327 

8.122,064,917 

3,994,274,000 

2,072,039,437 

0.59,800,797 

892.346.375 

1,906,790,902 

201.081,872 

5.52,013,822 

324,345,255 

154,929,338 

1.30,724,824 

277,206,-368 

293,918.000 

93,898,880 

116,995,085 

8,8214,198 

45,220,028 

133,604,030 

163,595,430 

67,098,1.50 

150.987,832 

34,631,801 

17,507,447 

26,921.441 


20,403,632,982 

8,294,027,136 

3,315,319,238 

1,290,498,398 

1,504,251,620 

409,843,066 

3,045.520.224 

3.256.765.739 

1,191,104,425 

992,888.032 

481,114,604 

1,179,501,244 

526,234,163 

990,962,579 

206,420,013 

.  602,978,065 

625.635,097 

410.316,650 

227,842,420 

128,871,991 

173,725,822 

1,037,717,950 

360,907,756 

170,171,760 

84,349,049 

75.779,546 

20,982,231 

56,198,135 

56,406,088 

346.074,091 

36,107,450 

669,690,614 

241,241,938 

1.868,685,312 

38.363.379 

47,425,492 

126.269.623 

98,833,667 

80,041,899 

25 1,1 33  ,,509 

164,917  421 

20  927,986 

228.476,113 


17.902.682,762 

002,. 302, {;  00 

452,0.52,179 

298,407,597 

226,986,371 

135,641,9.52 

202,184,014 

122.4.50.901 

90.774.769 

.56.209.136 

41.836.543 

38.224.090 

92.803.200 

26,179,912 


Inc.  or 

IJCC. 


20,296,155,586 

7,286,339,237 

2,336,401,113 

2,021,004,336 

553,899,282 

826,715,900 

1,0.52,9,50,820 

238,790,353 

459,583,335 

270,562,450 

113,429,338 

75, .300 .686 

203,237,518 

150.343.700 

92,245,930 

93,689,820 

71,847,641 

40,090,575 

118,8.39.816 

80.765.730 

49,626,810 

101,253,866 

23,001,842 

112.907,982 

Not  Included  in 


16,781,350,158 

8,201,532,298 

3,170,247,164 

928,955,863 

1,117,571,425 

397,359,563 

3,090,679,015 

3,290,186,378 

1,128,410,296 

900.098,820 

487,813,232 

863,911,090 

f  51 ,250,645 

716.090,927 

2.30,462,786 

433,360,832 

450.587,497 

321,417,767 

210.282,131 

101,283,177 

148,051,164 

640,673,439 

238,754,919 

145,715,490 

213,728,049 

70,361.813 

22,187,370 

£0,177,712 

53,151,142 

308,861,839 

31,824,220 

525,925,738 

174,476,654 

1,631,376,165 

47,285,198 

61,250,198 

97,439,849 

92,193,748 

65,277,258 

175,8.';9.143 

148,213.082 

16,894,903 

211,316,745 


% 

+  5.1 
+  15.7 
+  17,5 

+  9.4 
+  10.5 
+  17.5 
+  10.2 

—2.5 
,  +4.8 
+  20.9 
+  28.4 
+  27  0 
+  10.4 
+  171.0 


+  6.6 

+  11.5 
+  70.7 

+  2.6 
+  19.1 

+  7.9 
+  15.4 

+  9.3 
+  20.2 
+  19.9 
+  36.6 
+  73,6 
+  36.4 
+  95.5 

+  1.8 
+  24.8 
+  22.8 
+  11.1 
+  12.4 
+  88.5 
+  35.2 

+  60'.6 
+  36.1 
total 


34,932  521.446    31,762,497,950 


451,103  066  629 


207  968.053.265 


417,784,854.091 


181.982.219,804 


+  21.6 

+  1.1 

+  4.6 

+  38.9 

+  34.6 

+  3.1 

—1.5 

—1.0 

+  5.6 

+  10.3 

—1.4 

+  36.5 

—4.5 

+  38.4 

—10.9 

+  39.1 

+  38.8 

+  27.7 

+  8.4 

+  27.2 

+  17.3 

+  62.0 

+  51.2 

+  16.8 

—60.5 

+  7.7 

—5.4 

+  12.0 

+  6.1 

+  12.0 

+  13.5 

+  27.3 

+  38.3 

+  14.5 

—188 

—22.0 

+  28.6 

+  7.2 

+  22.6 

+  42.8 

+  11.? 

+  23.9 

+  8.1 


1  +  10.0 


+  8.0 


Wuk  endino  Jnnuarv  1 . 


1921. 


324,143,789 
11.237,400 
9,222,065 
4,785.005 
4,058,3.53 
2, .500. 000 
3.751.894 
1.324.247 
1.205.278 

923,981 
1,100,000 

933,694 


1920. 


421.549.172 

18,578,300 

11,403,643 

6,951,994 

6,678,127 

3,400,(K)0 

4,711.281 

3.200.119 

2.169.126 

637,658 

1,000.000 

886,166 


2,090,852  Not  Included 


365.186.706      479,171,686 


123,300.000 

76.065.000 

24,943.018 

9.500.000 

16.000.000 

25.641.099 

3.116.837 

8.553.905 

4.712.974 

3.000.000 

2.557.219 

3.849.305 

4,484,900 


2,000.000 

1,400,000 

700.000 


2.775,888 


589,560 


312,630,145 

134,541,499 

48,861,330 

21,692,556 

23,705,781 

8,432,166 

39,530,748 

40,278,879 

13,426,605 

11,468,774 

4,779,044 

15,684,965 

6,612,207 

16.790  355 

1,755.045 

7,233,500 

10,513,367 

6,000  COO 

3,000,000 

2,000,000 

2,485,748 

21,055,563 

4,500  000 


1,500,000 


243,562 


491.362 

10,646,725 

3,464,618 

24,592,853 


3,600,000 


153,666,369 

66,033,000 

37,235,682 

12,327,901 

20,302,620 

30,036,922 

3,969,945 

8,666,344 

6,093,347 

2,762,037 

1,757,990 

4,238,407 

5,692,500 


2,262,157 

1,799,974 

744,985 


2,296,270 


Not  Included 


349,685,460 

170,229,038 

81.441,492 

15,882,016 

27,029.968 

8,277,204 

61,132,163 

71,838,973 

30,564,375 

18,923,877 

12,048,778 

22,574,832 

8,927,437 

16,473,642 

4,812,761 

10,413,683 

10,160,138 

6,605.370 

3,500,000 

2,200,000 

3,066,398 

10,933,602 

6,316,609 


2,000,000 


692,909 


494,136 

9,268,284 

4,805,955 

42,835,545 


4,100,000 


487  880.242 


7.410  688  004 


+  14  3 


3.185.604.494 


Inc.  or 
Dee. 


% 
—23.1 
—39.5 
—  19.1 
—19.6 
—28.6 
—26.5 
—20  4 
—68.7 
—44.6 
+  44.9 
+  100 

+  6.3 


In  total 


—23.8 

—19.8 
+  35.7 
—33.0 
—22.9 
—21.2 
—14.6 
—21.5 

—0.1 
—22.7 

+  8.6 
+  45.6 

—9.2 
—19.8 


—  11.6 

—22.2 

—6.0 


+  20.9 


In  total 


-10.6 

—21 
—27.7 
+  36.6 
—12.3 

+  1.9 
—35.3 
— 43.9 
—56.1 
—39.4 
—60.3 
—30.6 
—25.9 

—4 
—63.6 
—30.5 

+  3.6 

—9.2 
—16.7 

—9.0 
—15.7 
+  92.6 
—28.7 


-25.0 


—58.9 


—0.6 
+  14  9 
—27.9 
— 42.6 


—12.2 


667,816,022 


9.560.875,589 


3.826.841.586 


-27.0 


1019. 


369.120.204 

13,466.700 

10.090.842 

6.212,544 

3.430.016 

3.292.445 

3,814.207 

1.974.884 

1.9<j3.001 

1,322,654 

850.882 

730,637 


416,197,976 

116,133,292 

31,434,000 

36,646,706 

8,081.930 

16,432.384 

24,134,996 

4,287,930 

7,188.397 

3.478.983 

1,998,545 

861.319 

2.629.954 

1.694,200 


1,175.267 
980.268 
304.945 


1,047,005 


257,410,120 

157,881.920 

69.208.530 

22.027,001 

14,890,768 

7,161,366 

49.268.694 

52.386.723 

19,666.740 

11,241,413 

7.537.255 

13.978.657 

10.630.033 

9.981.513 

3.041.275 

5.696.746 

6,174.316 

5.165.098 

2.800.000 

1,547.090 

2.701.234 

7.291.840 

2,200,000 

2",3bb"o66 


530,902 


500.000 

6,610,419 

2,622,272 

21,000,000 


2.400,000 


507,340.796 


—22.5  7.398.269.090 


-16.8  3.050.752.859 


1818. 


256.693,402 

14.888.900 

10,320.903 

4,700,000 

3,993,4«e 

2,600,000 

4,299,781 

1.749,884 

1.576.484 

1.076.628 

736,639 

978,262 


303,837,337 

96.348,104 

30.286,000 

23,738,849 

7,322,026 

16,593,902 

16,981,560 

3,613,486 

6.899,105 

3,388,903 

2,492,426 

1,003,456 

2.145,251 

2,310,742 


1,288,202 
681.119 
660,000 

"948*786 


216,361,856 

169,749,864 

64,479,526 

20,494,679 

16,000,000 

7,300,000 

32,386,736 

44,175,786 

15,259,922 

13,318,209 

8,152,339 

12,665,606 

6,544,922 

5,242,754 

3,710.486 

4,655,699 

4.428.844 

4.293,711 

2,728.462 

1.762,747 

2.705,534 

9,627,365 

2,700.000 


2,700,000 

"ess'eos 


491,284 

6,890,790 

2.523,517 

20.000,000 


2,444,401 


468.016,587 


6.068.176,963 


2.567.371.407 


•  Not  Included  In  totals  comparison  Incomplete. 

Canadian  Clearings. — The  clearings  for  the  week  ending  Deo.  30  in  comparison  with  the  same  week  of  1919  show 


an  increase  in  the  aggregate  of  1.5%. 


Clearings  at — 


Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

Calgary 

St.  John 

London 

Victoria 

Edmonton 

Reglna 

Brandon 

Lethbrldge 

.Saskatoon 

Moose  J.iw 

Brant  ford 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrnoke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Total   Canada 


December. 


1920. 


S 

591.760, 

501.433 

403.483 

71.674 

47.220 

32,565 

19,950 

31,774 

41,116 

14,161 

15,127 

11,565 

26,103 

22,456 

4,150 

4,465 

10,730 

9,654 

7,394 

5,023 

3,118 

2,776 

4,416 

5,630 

5,163 

15.922 

2,222 

3,886 


394 
623 
417 
711 
858 
553 
,807 
.421 
330 
393 
.870 
,350 
054 
010 
,418 
,827 
,512 
.142 
.518 
.220 
.277 
853 
908 
309 
.175 
.727 
.705 
.152 


1.911,094.714 


1919. 


S 

658.219.040 

471.474.345 

265.235,715 

66,840,865 

53,072,302 

30,016,462 

22,729,553 

31,629,447 

40,408,549 

15.249,042 

17,703,810 

12,468,388 

28.036.538 

21.592.096 

4. 3 11.564 

3.716.325 

10,831,331 

8.804,902 

6.737,737 

4,844.008 

2.292.327 

2,006,071 

4,031.824 

5.099.050 

5.5E9.1,':7 

12.350,070 

2,019.840 

Not  Included 


1.808.470,090 


Inc.  or 
Dec. 


—10.1 
+  6.3 

+  52.2 
+  7.2 

—  11.0 
+  8.5 

—12.2 
+  0.5 
+  1.7 
—7.1 

—14.6 
—7.2 
—6.8 
+  4.0 
—3.7 

+  20.1 

—0.9 

+  9.7 

+  9.8 

+  3.7 

+  .36.0 

+  6.5 

+  9.5 

+  10.4 

— 6.2 

+  28.9 

—15.2 
In  total 


+  5.7 


Twelve  Months. 


1920. 


7.109.189.038 

5,410,214,812 

3,015,704,299 

867,601,614 

515,006,228 

364,651,362 

255.078,403 

380,733,900 

438,073,277 

176,671.887 

192.157,909 

145,707,146 

294,863,362 

231.070.269 

41.398. ,339 

47.397.555 

115.403.076 

94.584.910 

76.113.949 

48.072.r27 

30.435,337 

27,808,580 

50.039.788 

04,046,861 

61,000,500 

171.282.078 

23.970.238 

18  090.876 


20.2.50,382.864 


1919. 


6.251.781,893 

4,251,644,303 

2,316,724,063 

654,913,208 

472,691,921 

290,983,483 

241.300,194 

306,370,966 

355,011.589 

153,125.027 

164,126.856 

12;,. 35 1.345 

233.066.785 

210.898.690 

36.922.771 

38.179.5.36 

105.886.584 

86.447.620 

57.825.305 

41.7,57.192 

29.023.983 

24.317.450 

41.376.004 

49.570.864 

48.245.096 

95,791,923 

21. .574. 166 

Not  Included 


16.702.925.12.'' 


Inc.  or 
Dec. 


% 
+  12.1 
+  27.3 
+  30.2 
+  32.5 

+  9.0 
+  25.3 

+  6.0 
+  24.3 
+  23.2 
+  15.4 
+  17.1 
+  18.1 
+  26.r 

+  9.6 
+  12.1 
+  24.2 

+  9.0 

+  9.4 
+  31.6 
+  15.1 
+  25.5 
+  14.4 
+  22.4 
+  29.2 
+  27.7 
+  78.8 
+  11.1 
In  total 


+  21.3 


Week  ending  December  30. 


Inc.  or 

1920. 

1919. 

Dec. 

1918. 

1917. 

$ 

S 

% 

$ 

9 

107.648.577 

122,130,601 

—11.8 

99.332.264 

74.896,575 

82,769.146 

84,211.630 

—1.7 

73.040.355 

68.880.596 

60,694,810 

44,170,822 

+  37.4 

48.948.302 

43.676,204 

16,777,284 

12,425,144 

+  35.0 

10.352.478 

8,142,373 

7,569,697 

9.394,614 

—19.4 

6.645.705 

5.334.224 

6,569,346 

5,117.255 

+28.4 

4.665.682 

4,117,636 

3,328,563 

3.957.919 

—15.9 

4,135.647 

3.016,430 

5,871.282 

5,894,305 

—0.4 

4,603.304 

4,700,430 

7,217,951 

7,370,296 

—2.1 

6.706.880 

6.653,609 

2,707,817 

2,995.117 

—9.6 

2.487.457 

1.988,250 

2,793.106 

2,938.653 

—4.9 

2.710.164 

2.357.053 

2.209.499 

2.115.302 

— 4.1 

1,700.000 

1.675.000 

4.983,531 

.  6.181.156 

—5.6 

3,711.022 

3,182,840 

4,300.606 

3.847,216 

+  11.8 

3.444.046 

3.697,521 

723.896 

777,074 

—6.8 

780,000 

805,662 

729.442 

729,955 

—0.1 

777.870 

630.785 

1,989.311 

1,962,977 

+  1.4 

1.725.000 

1.698.009 

1,573,836 

1,654,965 

— 4.9 

1.990.573 

1,495,641 

1,149,124 

1,025,710 

+  12.1 

1.260.199 

976,188 

952,996 

873,500 

+  9.0 

774.250 

774,259 

588.689 

626,206 

+  12.1 

468.524 

358.329 

435,729 

465,831 

—6.5 

256.116 

491,238 

867,863 

765,701 

+  13.3 

908.830 

828,944 

1,072.567 

970,664 

+  10.5 

816.743 

678,090 

957.926 

941,415 

+  1.7 

528.638 

676,754 

3,082.866 

1,933,747 

+  59.4 

1,064.966 

388.593 

484.999 

—19.8 

345,035 

797,285 

Not  Included 

Jn  total 

329,681,0.53 

324.761.774 

+  1.5 

284,170,055 

231.639.516 
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GOVERNMENT  REVENUE  AND  EXPENDITURES. 

Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 
are  enabled  to  place  before  our  readers  to-day  the  details  of 
Government  receipts  and  disbursements  for  December  1920 
and  1919  and  for  six  months  of  the  fiscal  years  1920-21 
and  1919-20. 

Receipts.  Dec.  1920.  Du.  1919.      6  A/oj.  1920.»  6  Afo».  19I9.» 

Ordinary —  $  $                         $                         $ 

Customs 18.654.795  23,826,408      150,097.266      141,768.474 

Internal  revenue: 

Income  and  prof Ita  tax.  670.671.179  905.307.690  1.628.203,930  2,003.323.829 

Miscellaneous 122.664.469  125.797,975       770,064.311       743.640.024 

Miscellaneous  revenue...  xll9,095. 123  37,095.716     z415,462,127       338,572,844 

Panama  Canal  toUs,  Ac.  1,003,831  663.909           3,701.643           2,767,923 

Total  ordinary 931.989,397  1.092.691,698  2,967.619,277  3,230,063,094 

Public  Debt — 
Liberty  bds.  &  Vict,  notes  7,000  874,217  36.076  1,031,676.323 

Ctls.  oJ  Indebtedness 1,406,680,500  1,842,730,500  4,613,223,460  7.767.874.013 

War  Savings  securlUes...         1,934,453  9,124,292        12.142,660        41,951,170 

Postal  Savings  bonds 72,800  103,140 

Deposits  tor  retirement  of 

nat.  bank  notes  &  Fed. 

Kea.  bank  notes  (Acta 

of   July    14    1890   and 

Dec.  23  1913) 3.706,895  1.004,797  7.648.148  8,821,004 

Total 1,412,328,848  1,853,733,806  4.633.022,133  8.860.426.650 

Grand  total  recelpta... 2,344,318,246  2.946,426,404  7.600.641,410  12080.488,744 

Disbursements. 

Ordinarv — 
Checks  and  warranta  paid 

OoSBbalces repaid, Ac.)  269,670,793  324,289,693  1,950.396,545  3.034.006,825 
Int.  on  public  debt  paid..  134,452.181  140,666,812  478,418,864  466,951,566 
Panama    Canal:     Checks 

paid   (leas  balances  re- 
paid, &o.) 300,908  920,110  6,028,932  6,205.804 

Purcbaae  ot  obligations  of 

foreign  Governments 26,634,041        67,201,634      340,720,914 

Purobase  of  Federal  Farm 
Loan  bonds: 

Principal 250,000       15,850,000       

Accrued  Interest 1.209 118,358       ,. 

Total  ordinary 404,676,091      492,410,665  2,608,014,333  3,846.886.109 

Public  Debt — 

Bonds.  Int.-bearlng  notes 

and  certificates  retired. 1,699,016, 397  2,130,866,008  4,937.738,624  8,485,241,499 

Nat.  bank  notes  and  Fed. 
Reserve  bank  notes  re- 
tired  (Acta  of  July   14 

1890  and  Dec.  23  1913)         1,402,460  1,841,943  7,538,741        12.611.504 

Total 1,600,418,857  2,132,706,951  4,945,277,365  8,497.853,003 

Grand  total  dlsbur8em't8.2,004,993,948  2,625,117,616  7,453,291,698  12344,738,112 


*  lleoelpts  and  dUbuniemeuls  fur  June  re&cblun  the  Treaaury  In  July  are  tocludad. 

X  Includes  (30.000,000  received  frum  L'ulled  tilitlna  Su«ar  ICgualUailuQ  bovd 
(Ino  ),  ail  dividend  uo  utpltal  stuck  owuod  by  L'ulled  Biaiea,  and  (60,724,742  27 
received  frum  Federal  UeBcrvo  b&uks  wa  fr&ucUbie  lax. 


DEBT  STATEMENT  OF  UNITED  STATES  DEC.  31  1920. 

The  preliminary  statement  of  the  public  debt  of  the 
United  States  for  Dec.  31  1920,  as  made  up  on  the  basid 
of  the  daily  Treasury  statements,  is  aa  follows: 

Tutjil  gruas  debt  No*.  36~1920 124,175.156.244  14 

Pulilk'debi  rwflpisDec.  1  to  Dec.  31  1920 »1, 412.328, 847  46 

I'ubllo-debt  dlsbumemeuts  Dee.  1  to  Dec.  31  '20  1 ,600,418,856  99 

(188,090.009  63 
'Decrease  In  fractional  currency  outstanding..  4.842,066  46 

Decrease  fur  period 192,932,075  98 

Total  gross  debt  Deo.  31  1920 (23.982.224,168  16 

A'y/f. — Total  gross  debt  before  deduction  of  tlie  balance  held  by  the  Treasurer 

free  of  current  ubllgatlons.  and  ultUout  any  deduction  on  account  of  obllgaUoua 

of  foreign  Uoverumeuts  or  other  Investments,  was  as  follows: 

Bonds: 

Consolsof  1930 (599.724,050  00 

Loan  of  1925 118,489,900  00 

Paimmusof  1916-1936 48,964,180  00 

I'anaiuasof  1918-1938 25,947,4f)0  00 

Panamas  of  1961 60,000,000  00 

Conversion  bonds 28 .894 ,600  (X) 

Postal  Savings  bonds 11,612,160  00 

(883,622,190  00 

First  Liberty  Loan (1.952.368.450  00 

Second  Liberty  Loan 3,323,137.800  00 

Third  Liberty  Loan 3.646,868,400  00  ^ 

Fourth  Liberty  Loan 6.363,733,163  00  *• 

15,286,107.813  00  • 

Tola    bonds (16.169,730.003  00 

Notes: 

Victory  Uberty  Loan 4,226,970.755  00 

Treasury  Certificates: 

Tax $1,651,694.500  00 

Loan 648,961,500  00 

Plttman  Act 259.376,000  00 

Special  Issues 32,854,450  00  ' 

— ■^-^^— ^— ^— -^—     2  592  885  450  00 

War  Savings  SecurlUea  (net  caah  recelpta) '760,953  J80  53 

Total  Interest-bearing  debt (23,749 .539 .988  53 

Debt  on  which  Interest  has  ceased ■ 7.441,490  26 

Non-lnterest^bearlng  debt 226.242,689  37 

Total  gross  debt $23,982,224,168  16 

*  On  the  basis  of  estimated  by  the  Government  Actuary,  the  amount  of  frac- 
tional currency  outstanding  on  Dec.  31  1920  Is  carried  at  (2,000,000,  a  reducUon 
of  $4,842,066  45,  on  account  of  fractional  currency  estimated  to  have  been  Irrevoc- 
ably lost  or  destroyed  In  circulation. 


PRICES   IN   1920  AT  THE  NEW  YORK  STOCK  EXCHANGE. 

The  tables  on  the  following  pages  show  the  highest  and  lowest  prices  at  the  New  York  Stock  Exchange 
of  Railroad,  Industrial  and  Miscellaneous  bonds  and  stocks,  and  also  of  Government  and  State  securities, 
for  each  month  of  the  past  year.  The  tables  are  all  compiled  from  actual  sales.  Under  a  resolution  of  the 
Governing  Committee  of  the  Stock  Exchange,  prices  of  all  interest-paying  bonds  since  Jan.  1  1909  have 
been  on  a  different  basis.  The  buyer  now  pays  accrued  interest  in  addition  to  the  stated  price  or  quotation. 
Previous  to  1909  the  quotations  were  "flat" — that  is,  the  price  included  all  accrued  interest.  Income 
bonds  and  bonds  upon  which  interest  is  in  default  are  still  dealt  in  "flat." 

COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  BONDS. 

1920. 


BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June             July 
Low    High  Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

November 
Low    High 

December 
Low    High 

RAILROAD 

Ann  Arbor  1st  g  4s 1995 

Atch  Top  &  S  Fe — Gen  g  4s  .1995 
Registered                                 1995 

5012    5312 
7612    8234 
79       79 
69       7II2 
69       7178 
67^8    691;. 

4978 

74 14 

6734 
6412 

5458 
7812 

Yo"" 

6978 
68 

56 

75I2 

75I4 

6758 

6718 

64I4 

6438 

83 

8558 

69 

72 

76 

58 

7812 

75I4 

69 

6938 

65 

6438 

86 

8778 

69 

72  li 

76 

55       5578 
70       7618 
76       76 
64       68ic 
6312    70 
6O34    66 

49       6II2 
69       741 1 
68I9    68I2 
62       65I2 
P2       65I2 
60       61 

4834    50 
7OI4    7414 
6778     6778 
6312    65 
6314    66 
6II4    63 

48ig 

70 12 

69 

63I2 

64 

6334 

49 

74I2 

7178 

6512 

66 

6434 

4734 
74 

5018 
7612 

52 
745g 

56 

77I2 

54 

7612 

7612 

71 

7112 

67 

56 
78 

77 
731. 
741. 
701. 

53 

75I2 

7612 

69 

6918 

67 

55 

7778 
761. 
7278 
72I4 
69 

50 

7212 
74 
67Sg 
67 
64  ig 

63 

76l2 
74 

Adjustment  gold  4s 1995 

Stamped 1995 

4s  of  1905  due 1955 

4s  of  1909  due                       -1955 

6434 

65I4 

6278 

66 

7934 

82I4 

66I2 

70 

72 

67 

68 

66 

68 

82 14 

84 

66I2 

71 

77 

6734 
68I4 
64I2 

71 
72 
69I2 

7012 
7118 
683g 

Conv  4s  issue  of  1910 1950 

East  Okia  Div  1st  g  4s 1928 

84       8934 

8412 

88 

80       84I4 
8534    88 
69       69 
74       74 

79       8078 
82       84 

"es"  Vs" 

68I2    73 

78       81 
823g    84 
6412    6412 
67       69 
71       71 

7714 

'68* 
71I2 
82 
697g 
96 
68I2 

8OI2 
6978 

7212 

82 
72U 

9838 

70 

82l2 

83 

69 

7178 

75ig 

8512 
89 14 
69 

7458 

751s 

86I2 

8312 

71 

77I2 

82 

91 

85 

71 

77I2 

82 

84       89 
837g    85 
70       72 
7534    77.2 
77I8    82 
871.    8712 
7612    7938 
101 12  103 
75       78 

79 
83 14 
65 
71 
77 

'74" 
1001. 

701. 

91»4 

841. 
837g 

Rocky  MtnDiv  1st  4s  A---1965 

Short  Line  1st  4s  gold 1958 

Cal-Ariz  1st  &  ref  4Ks.._1962 
S  Fe  Pres  &  Plien  1st  g  5s   1942 

65       66I2 
7458    7612 
81       81 

"72r8 

y2'i8 

69 

76I4 

77i2 

Atl  Coast  L  1st  g  4s July  1952 

10-year  secured  7s 1930 

7618    80 

74 

7612 

74I4 

7612 

7258    75I2 

703g    74 

70       74 
95I2    977s 
0878    71 

72 
97I2 
70 
90U 

75 
9812 
74 
9OI4 

7312 
9812 
75 
92 
78 
67i2 
100 

77I2 
IOII4 
78 
92 
78 

7158 
100 

7634 
101 
77 

7918 

1031. 

7812 

77«« 
IO2I2 

General  unified  4H.s 1964 

Ala  Mid  1st  guar  g  5s 1928 

75       78 

72 12 

75I4 

74 
925g 

7518 

9258 

7478     7478 

68       70 

74 
91^ 

Brunsw  &  W  1st  gu  g  4s      1938 

78       78 
68I4    72I2 

79 

7OI4 
10018 
91 
831z 

79I8 
721. 
lOOig 
91 
85 

L  &  N  collat  gold  4s--Oct  1952 
Sav  Fia  8c  West  1st  g  6s.      1934 

c7 

6978 

o738 

6814 

61        67 

6OI4    63 

6013    6334 

6034 

6258 

62I2 
9814 

66 
100 

7134 

10034 

73 

1007s 

651. 

71»4 

1st  gold  5s                              1934 

Bait  &  Oliio — Pr  lien  g  3  '  ;S .  1925 
Registered 1925 

8OI4     8478 

7878 

83I2 

817g 

81 

6258 

84 
81 
65 

80       8234 

78       81 

78       8OI2 

78 

7934 

79I8 

8078 

8OI2 

83 12 

81U 

8434 

78 

82 

Gold  4s 1948 

Registered -1948 

6312    70 
5934    66 

8312    92 
60       75 
5112    61 
697g    7718 

"91"    '91' 

60 

60 

59I4 

59 

60 

8IJ2 

65 

60 

66ig 

59 

65I2 

85 

5734    63 

57I2    61 

5812    61 

58I4 

5934 

59I8 

66 

65 

70i8 

70 

741. 

6714 

74 

6212 

69 

20-.vear  convert  4H;S 1933 

Registered                             1933 

62 12 

65I2 

59       63 

58       60 

58i8    60 

57  ig 

5914 

59I4 

69 

67I4 

70 

6912 

7512 

6712 

74 

62*4 

68% 

Ref  &  gen  5s  Series  A 1995 

lO-.vear  temporary  6s 1929 

Pitts  Jet  &  M  D  1st  g  3  4s    1925 

63 
837g 

6518 
87I2 

58       6312 
8212    8638 
72I2    7212 
54       5534 
6934    7234 

57I4    6213 
8334    8712 

5134    5'41: 
68I2    7OI2 

5812    63 
84       87i.< 
68       68 
5218    54I2 
681s    7II2 

5734 
84 

"53" 
6778 

5878 

8612 

56" 
7034 

60 

85 

6758 

56 

68 

6834 

90 
72 
60 

77 

6G34 
88l2 
77 
59ig 
73 12 

701. 

90 

79 

65 

77 

69I4 

89I4 

80 

651. 

77 

76 12 
921. 
81  " 
69I4 
79 

67*4 
90ig 

73 
92i8 

62 

87 

69 
91l2 

PLE&  VV  Va  Sys  ref  g4s_  1941 

SWDiv  1st  gold  3', s 1925 

C  O  Reorg  1st  con  g  4  '  ..s      1930 

53 
6918 
85 
9II4 

57I2 
7458 
85 
9II4 

5512 
7II4 
85 
91 
90  ig 

5758 

7412 

85 
91 
90ig 

63 
76ig 

68 

781. 

69 14 

72 

6314 
7612 

ClevLor  &  Wcon  1st  g  5s.  1933 
Ohio  River  RR  1st  g  5s        1936 









....    

821. 
81 

91t« 
81 

Staten  I  Ry  1st  gu  4'  .s...  1943 

SO 
5578 

781^2 

80 

585g 

"so" 

Toi  Gin  1st  &  ref  4s  Set  A .  1959 
Buff  Roch&  Pitts  gen  g  5s-.  1937 

Consol4;^s 1957 

Allegh  &  West  1st  g  gu  4s   1998 

4778    53 
91       9234 
82       83I2 
73I4    73I4 

48 
90 

50 
90 

48 

89»g 

8II2 

50 

90 
8II2 

45       4858 
8912    8934 
7OI4    7OI4 

45I2    46 
88I4    88I4 
71       71 

46       465g 
88lg    88i4 
73       73 

45 

8Sis 
7238 

46 

8818 
73I4 

45 

"72rj 

49"4 
Yfli 

49 
89 

787j 

673« 
90lg 
79 

52 

923S 

79 

671. 
923g 
80 

60 
92 
795» 

63ls 

92 

SOit 

CI  &  Mall  1st  gu  g  5s 1943 

85       85 

Rocii  &  Pittsb  1st  g  6s           1921 

9934  lOOia 
100     100 
8678    87 

99»4 
997g 
82 

9934 
9978 
83 

ioc    160 

9818    9818 
7734    78 

99*4 

99 

87 

99»4 

99 

89 

99H 

98I4 

81 

99I4 

70 

92 

80 

84 

66 

82 

99% 

Consol  1st  gold  6s               1922 

99I4 
8018 

991 4 
8312 

83'  'ii^'i 

977g    98 
7734    78 

98 
82lj 

98 
88 

87* 

"91" 

98% 

Canada  Sou  con  gu  A  5s 1962 

Canadian  Nor  debs  f  7s          1940 

77I4 

78 

7718 

82U 

867s 
lOOls 

Caro  Clinch  &  Ohio  1st  5s      1938 

69ig 
8714 
78Jg 
84 

70 
87I4 
80 
87I4 

69«4 
87 
80 
86 

75I4 
871, 
85 
88>4 

96' 

84 
89 

"9214 
87 
911. 

73 
92I4 
86 
88t2 

74U 
93S4 
8718 
8918 

71 

Cent  of  Ga— 1st  g  5s. ..Nov  1945 

Consol  gold  5s 1945 

10-ycar  temp  secured  6s..  1929 
Chatt  Div  p  m  4s                    1951 

'  851*4    88' 
89I4    94 

9558 
8312 
88 

9558 

86 

91I2 

94 

8II4 
89 

94 

84 
9II2 

"Wi  82'^ 

86       89 

89       89 

7512    76I4 
84       86 

76"    Ys" 
84>4    87 

85 
77 
8418 

85 

81 
8514 

93 
86% 
88>s 
66 

Mobile  Div  1st  g  5s 1946 









' 

76is 

80 

82 

85 



82 

122 


THE   CHRONICLE 


[Vol.  112. 


1 020— Continued. 


BONDS 

Jnnuarv 
IjOw    High 

Februarv 
Ia>w    mgh 

March 
tMto    fltgh 

Aprtl 
lyOtv    High 

May 
Low    High 

June 
Low    High 

Julu 
lA>tB    mgh 

Auffutt 
Low    High 

Seplemhn 
Low    High 

Oct/Ober 
lyow    High 

Xovemher 
Low    High 

ntcember 
Imw    High 

Cen  RR  8c  li  of  Go— Cot!  ft  S»I«7 
Ccntrnl  of  N  . I— Gen  US*... 1987 

Ri-ltlKtcrcd 1987 

Am  Dock  &  Imp  Co  |tu  5!i.I92I 

991 8 
98 
50 
82  "2 
93 

IDOI; 
9»is 
983,1 
70 

95 

80       81 i2 
98i2    «!)3i 
981-    9812 
gOlg    98 

80 

««l8 

97 14 
97 

80 
100 
971 1 
97 

79       80 
96       «8ls 
951s    951s 
97I4    97I4 
70       70 

84'    '9II2 

91"     96 " 
87I4    87I4 

80       8Ii8 
90       91 12 
90       00 

8OI4    8OI4 
«Ii4    9412 
8912    93 
965g    97I4 

81 

92I2 
9012 
9734 

8II2 
06 
9012 
98 

"9834  '9m 

83I4    84 

97  99I2 
97-'8    «8">>i 

98  9834 

m-t    S3 
99       997, 
9812    9812 
9734    98 

SOig    801, 
94  ■«    987g 
97I2    97I2 
9712    97l2 

ChC8&  0— Fund  &  Impt  5s.  1929 

Ist  tons  Sold  Ss.. .1939 

Rcillstcred 1939 

General  Cold  4'a» 1992 

20-yeiir  convcrtlblc4 '5».-1930 

30-yrconv  5s  sccur  bonds. 1946 

Rci?Ntcre  1                               1946 

82I4    8378 
89       91 

83 
89 

83 

91i» 

82       82 
8410    S.'iU 
8118    8118 
6934    73 
66I4    70 
70       74 12 

80       80 
8.112    80'>8 
7818    82I2 
70       7218 
69       71 
73       7458 

80       80 
88       88 

79 
8634 

82 
90 

83       8334 
89:>8    92 

85       86I2 
91 12    93 

84       86 
92I2    93I2 

84»4    84»4 
873g    92I2 

74I2 
731; 
776g 

77 
77 
8II2 

73I8    77 
70       701 2 
75I8    8OI2 

7412 
7212 
7818 

77 

7558 

8OI4 

70       78 
68I2    73>« 
74       787s 

0934    72 
70I2    73 
7312    7534 

697g 

71 

75I2 

7334 
7334 
8O34 

73I4    77I4 
73I2    7.578 
80ig    87 

76       79 
751s    7734 
85U    8734 
86       87 

73I2    77I4 
72ig    7034 
8212    89I4 

71I4    75i2 
6912    74 
77       863, 

Bits  Snndy  1st  4s 1944 

Crnlit  ViilU-v  1st  5s                1940 

573g    573, 

O312    6334 

7II2    71l2 

R&  A  I>lv  1st  con   e4s...l989 

2d  con  flold  4s 1989 

Chic  &  Alton  RR— Ref  ft  3S.1949 

RatitKKj  1st  lion  ft  3'js 1950 

Chlcafto  Burl  &  Qu'ncy — 

73 

6478 

46 

3OI2 

9B 

71I2 

81 

9078 

78 

2OI4 

21 

73 

65 
49 
3134 

96 

76 

84 

92 

811.1 

21 

22 

70       72 

6918 

6918 

66I4    66I4 

6II4    6212 

63       63 

B2l2    63 
5812    59 
41       4218 
32       34 

6618 
60 

411, 
3234 

6718 
60 
44 
37 

6912    70 

44'    "4'7 
37       39I2 

71       71 

67       70 
47I2    495, 
38ig    407e 

72 12    75 
72       72 
44I2    4834 
3418    3834 

69       72I4 

44I4    47I8 
29I4    34 

98       98 
71       7II2 
7978     7978 
8934    8978 
76       79 
24       24I2 

"goia  '9012 

45 
32 

47I2 
38 

44I4    47 
32I4    3734 

42       4434 
32I4    34 

42       4258 
32      34 

42       46 
34       37I2 

Illinois  Division  312S 1949 

Illinois  Division  4s 1949 

Nebraska  Extension  4s...  1927 

General  4s 1958 

Chlc&  E  III — Ref  &  Imp  ft  4s. 1955 

7012 

7878 
8834 

7518 

24 
26 

71I2 

81 

9II2 

7812 

29 

26 

6878    76 
78       80i8 
86I2    90 
73       77 
23       23 
23       23 

64       6558 
75I8    79 
8334    8618 
67       7238 

6.55g    6812 
73       75 
8334    8434 
71       72li 

66       6738 
74       77I4 
8334    85 
7178    7OI4 
21       21 
21       21 

67 

75 

85 

75I4 

25 

23 

9738 

68 

O9I2 

78 

861 2 

78I4 

2812 

30 

9738 

70 

69       70 
77       8II2 
8712    88I2 
77       8OI2 
31       38I4 
.305s    3812 
8738    88I2 
733g    733g 

72ig    73 
8OI4     8234 
89       8912 
79I2    8212 
37       41 
36l2    41 

"823«  '84'" 
85I4    85I4 

7018    73 
8OI4    82 

8734    8938 
78       8034 

34  40 

35  39 
9338    9338 
85       85 
84       84 

6912    7II2 
76       821s 
86       88I2 
72       78i2 

Trust  Cocf  rtlfs  of  deposit 

Ist  cons  ilold  6s             .      ..1934 

1934    2OI2 

2OI4    2OI4 

3378    337| 

General  cons  1st  5s 1937 

70 

70 

68       68 

75I2    76 

I)  S  M  &Tr  Coctfs  deposit.. 

50       50 

80       80 

50      52 

Guar  Trust  Co  ctfs  of  dep.. 

54" 
97 

6"7'78 
97 

6412   6412 
6234    55I2 

6512 
54I2 

70 
53I2 

75       75 
53I2    6634 
91       95 

8512    85l2 
55       5834 
95       95 

Chlc  Gt  West— 1st  50-yr  4s-  .1959 
Chic  Ind  &  I.ou — Ref  ft  6s. .1947 

51       6512 

51       53I2 

51       5234 

5038    53 

5112 
9313 

54I2 
93 12 

5<;      58 
'79'    '7'9"" 

48       64I4 
93       94 

Refunding  gold  5s 1947 

80t2 
68 

8OI2 
68 

Refundlnft  4s  Series  C 1947 

1st  &  fteneral  5s        1966 

72      72 
71I2   71I2 
75      75 

6934    7178 
58I4    6158 
77      793s 
5912   65 
69       74I4 

Chic  Ind  &  Sou — 50-vear  4S.1956 

6218    6218 

70      70 

68I2    7178 
61         6178 
74       80 
63I2    66 
73       76 
73       73I4 
72       76 
765g    83 
6412    6712 

73       73 

ChlcLS  &East — 1st  4',s 1969 

82 

67 

58'8 
75 
56 
6578 

82 

72 

60-8 

78 

61 

7OI2 

62       68 
55I2    601 2 
74       79 
56       6034 
65I2    72I2 

80 

65 

55I2 

75 

5812 

6958 

80 

69 

57 
7612 
6112 
72 

7II2    7II2 

66       6918 

'72"    '7'7" 
62       64I2 
6912    75 

73I2    73I2 

Chlcafto  Mllw  &  St  Paul- 
General  s>  4s  Scries  A 1989 

General  g  3 ^^ s  Series  B. . .  1989 

General  4  Us  Series  C 1989 

Gen  &refSeriesA4V2S-..2014 

Gen  ref  conv  Series  B  5s.  .2014 

Registered ..2014 

60       69 
53I4    5578 

71  76 
5534    601s 
6314    7038 
6II2    6II2 
63       707g 

72  77 
54       62 
96       9612 

60       6158 
5478     5478 
7034     7278 
521s    56 
60       6438 

5978    62 
5478     5478 
691?    7OI2 
533g    58 
6212    66I4 

5934    6512 
53I2    56 
6778    69/8 
53I2    55 
6II2    65 

6434 

56 

69 

56 

6358 

68 

56 

72 

6312 

71 

6178     69l2 
5618    5834 
7334    78 
56       60 
6312    70 

Convertible  4!^s 1932 

Permanent  4s 1925 

25-year  debenture  4s 1934 

Ch  &  L  Sup  DIv  g  5s 1921 

67 
70 
58.2 
96 

'9534 
63 

70 

72I2 

63 

9734 

'9834 
65 

6634    7'2" 
7058    77I8 
55       63 
9612    9612 
93I4    93I4 
96       97I2 
597g    61 

70 

77 
6038 

73 

7978 

6512 

61       69 
7134    73I2 
53       57 

62       68' 
72       73I2 
54       59 
94I2    94I2 

62       6312 
70       7212 
54I4    66 

64 
73 12 
55I4 

7012 
797s 
6234 

69       73 
7534    781? 
62       65 

70       7'5l4 
7978    8212 
63       66 
9734    9734 

63       7"ll4 
70       8II2 
57       63 
97»4    97»4 

Ch  &  Mo  RIv  Div  5s 1926 

Chic  &  P  W  1st  g  5s 1921 

C  M  &  Puget  S  1st  gen  4s. 1949 
Dubuque  Div  1st  6s 1920 

96I4 
611s 

9878 

63 

95I4    97I2 
60       6234 
97I2    97I2 

95I4    9634 
58       597, 
9812    9812 

94I2    96 
58       585s 

95I2    96-2 

95I8 
60 

96I4 
62 

97       9812 
62l2    6712 

98       9834 
67       70 

9812    99 
66I2    69I2 

9834    9934 
6238    66 

Mllw  8c  Nor  1st  ext  4HS..-1934 

78 

7734 

9578 

90 

78 

773j 

9634 

92 

80      80 

Cons  ext  4'^s 1934 

75I4    75I4 
96       96 

Wise  &  Minn  Div  g  5s 1921 

943g    9433 
88       88 

94       95 
83       86 

95      95 

8II4    82 

95      95 

"si'   '8'l"' 
6138   6412 
72       7278 
71       71 
88       9OI2 

8412 

8412 

85       88 

97I4    98 
85I2    88I2 

Chicago  &  North  Western — 

Extension  4s 1886-1926 

Registered 1886-1926 

8678 

89 



8512    86I2 

General  gold  3Ms 1987 

General  4s 1987 

Stamped ..- 1987 

65 

76 

681s 
80 

62       65 

76       77 

64 
75 

66 

7634 

6II2    6512 
6978    75 
7078     7078 
91       95 
99     100 
93       9334 

5918    6138 
67      71 

'8478  '8712 

eou  63 

70       7II2 
70       70 
85      8778 

64 
73I2 
73I2 
9II4 

67 
74 
73I2 
94 

66       685s 
733g    77I8 
73I2    75I4 
93       95 

6712    7012 
7678    7812 

"94"    "95" 

66       6834 
7434    78 
7812    7958 
94I8    95I2 

6418    6678 
6978    78 
7278    74ig 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

9612 

98 

95       9612 

93I2 

99 

97 

96 

103 

97 

87       9534 

Sinking  fund  5s 1879-1929 

Registered 1879-1929 

95I3 
94I2 
97U 
9OI4 

96ij 
94I2 
97I4 
907s 

95I2    951= 
94I2    941- 
9618    9618 
9058    9058 

92      92 

94      94' 



99 

99 

94      96 

9012   90 12 

9134    94I2 

891s    89I4 

Debenture  5s 1921 

96i3 
88I2 

9678 

88I2 

97       9'7" 
8718    8712 

96      96 

9618    9618 
85      8518 

96lg    98 
8458    86 

9818    9812 
9OI2    9II4 

9834    99 
8914    9118 
9012    9OI2 
101.2  104 

99       99 

Sinking  fund  deb  Ss 1933 

Registered  .. 1933 

8312 

86 

86I2   8912 

8638    8912 

10-year  secured  7s 1930 

993)  IOOI2 

99I2 IOOI4 

ioi     l"d2"i8 

10134  104 

101  .  104 

Fremont  E&M0V6S 1933 

1011,  IOII4 

ManG  B  &  N  W  gu  34s..l941 

62       62 
99I2    99I2 

M  L  S  &  West  1st  g  6s 1921 

"9558    "9"558 

1001410014 
'lY  'ii' 

711s    76l2 

9934    9934 
9638    963s 

'toi's  "tOIs 

9934 

9934 

98I4    993j 

9934   9934 

9834    9"834 

9912    9912 

99I2    99I2 

Ext  &  impt  s  f  g  5s 1929 

Michigan  Div  1st  g  6S-..1924 

99I8 



9918 

9612    9612 

79r2  '82"" 
67       70 

98I4    98I4 

Mil  Spar  &  N  W  1st  gu  4s. 1947 

7238     7238 
79       8734 
65       71I4 

70       70 
80       80 
6512    68 

7II2    7II2 
80       81 
65       69 

72 
"68I2 

72 
'7'0'78 

75I4    7738 
88       88 
7II4    7358 
71       71 
66      69 

74       75 

St  L  Peo  &  N  W  1st  gu  5s.  1948 

82       82" 
7OI2    74 

87       88 
73       75I2 

Chic  R  1  &  Pacific  gen  g  4s--1988 
Registered 1988 

7OI2    7258 

71 

7334 

67       7II4 

Refunding  gold  4s-- 1934 

Registered 1934 

6412 

6734 

6014  6512 

65 

6712 

6II2    66I2 

611s    64 
6II2    6II2 
60       62I4 

6212    6434 
63 14    63 14 
61       63 

64       66 

65 

6778 

6718    70 

68       71 

6212    68 

RI  Ark&L4'4srec 1934 

Burl  C  R  &  No— gold  5s..  1934 

60 
9058 

64 
9058 

5818    63 
85I4    85I4 

60 

63 

605g    6234 
8718    8718 

62I4    63 

6234 

66 

6512    68 

67       69 

6478    6834 

62l2    6518 

Choctaw  0  &  G  cons  5s . .  .1952 

81       81 

7412    7518 

673g    69 

10034  IO2I2 

82       82 

74       75I4 

64       69 

IOOI2IO2I2 

Keokuk  &  Des  Mol  1st  5s. 1923 
St  P  &  K  C  Sh  L  1st  4^s..l941 

Chic  St  P  M  8c  0  cons  6s 1930 

Reduced  to  3^2S 1930 

68 
63 

68 
66I2 

68       71 
fl       65 
IO2I2  104 

7134 
61 
10218 

7134 

64I2 

10418 

67      73 
59      61 

65       €8 
68       60 

98       9812 

65       6712 
591a    62l2 
681:  100 

66       66 
60       61 
99     100 

t>878 
607g 
100 

70 

63 

100 

68       71 
6438    6712 
9934  IOOI2 
7934    79 
83       8512 

"ei"   '64I2 
9984  101 

Debenture  5s.. 1930 

ChicTH&Soeast  1st  5s.. -I960 

85 

8712 

8312    83li 

8312 

85 

8II2     81'2 

82       8478 

80       80 

79       79 

78 

8234 

87       87 

8212    87 
65       67 

5818    6'2"U 

80       83 
67       6912 

Chic  &W  I  gen  g  6s Dec  1932 

101 
5834 

103 
61 

100    10212 

56       69I4 

9812    9812 
6412    5612 

98     100 
53       66 

5312    6"4'34 

100 
5212 

100 
55I2 

5612    63 

103     103 
62I4    64 

IOII2  IOII2 

Consol  SOyear  4s 1952 

C  H&  D-D  &  M  1st  con  4Hs  1931 

5734 
81 
63 
75 

61 
81 

64I2 
77 

64-.8    59 

5378    5812 

C  C  C  8c  St  L  gen  g  4s- 1993 

20-year  debenture  4Hs 1931 

General  5s  Scries  B 1993 

6334    67 
73       77 
84      84 

66 

70 

6278    6734 
74       7618 
8212    82i2 

60       66 
73       74 

6  Ha  6378 

70       73 
79       8212 

€3       6412 
69       72 

6478 

71 

80 

68 

75I2 

80 

66I2    70 
76       80 
82       86 

70       72 
777g    80 
86       88 

68       72 
74       77I2 

6312    6"8" 
73I2    78 

Ref  8c  impt  6s  ser  A 1929 

89       90 
74       74 
68       68 
67I2    73 

8534    89I4 

Cairo  Div  1st  gold  4s 1939 

Cin  W  &  M  Div  1st  g  4s-. .1991 

St  L  DIv  1  St  coll  tr  g  4s  .  -  .  1990 

Registered 1990 

"eo" 

6358 
64 

"6"2' " 
65I4 
f5 

71I4    7II1 
6II2   6I34 
6II4    635s 

75 

f.ll2 

6412 

75 

6158 

66I2 

71       71 
5658    62 
6II4    64I2 

68       7078 

"6O34  "co'3j 
6II2    6II2 

69       69 
58I4    58% 
6I34    63 

6838    683g 

5738     573s 

6234    6334 

69 

5758 

6334 

69 

5758 
64 

6414  "6712 

7412    75 
67I2    70 
70       73 

"6112    6'li2 
67I2    7II2 

CIn  I  St  L  &  C— 1st  g 4s-. 1936 

1 

77I4 

77'4 

747a    747s 

69       69I4 

77       82 
88       88 

80      80 
88      88 
98      98 
74       74 
6178     6578 
30       32 

Cin  San  &C  cons  1st  5s---1928 

CCCScl  gen  cons  6s 1934 

98      98 

Ind  B  8c  W  1st  pref  4s 1940 

Peor  8c  East  1st  cons  4s. -.1940 

Income  4s 1990 

Trust  certificates 

52I4 
18 

5412 
20 

51       52I2 
20       27 

55 
22 

56 
2634 

20"     205s 

47       50 
19       2358 

50       53 

52       56 
16       2OI4 

56 
20 

5812 
24 

57       66I4 
2434    35 
31       31 

"77r2  "8"l"is 
7OI4    76 
96       97 
68       72 12 

68       69I4 
99I2    99I2 

65ig    6V 
32I4    36 

52       62 
1978    27I2 

Clev  Short  L— 1st  gu  4Hs..l961 

Colo  &  Southern  1st  g  4s 1929 

Refunding  8c  ext  4Us 1935 

F  W  8c  D  City— 1st  g  6s. ..1921 

8534 
843s 
70 
97 

88I2 
8512 
75 
98 

8534    86 
81       8512 
69       7II2 
95       97 

82 
81 
7018 

8578 
8312 

74 

76I4    8OI2 
8018     8234 
6712    7358 

74       75I4 
74       773s 
66I4    70 

74       75 
74       76 
6678    7112 
9112    92 

75       77 
74       7618 
66I4    6712 
94       94 

77 

74I2 

67 

93 

63 

'9914 

77I2 

78 

7058 

94 

70 

'9"9"i4 

87       89 
81       83 
75I2    79 
95       95 
69       73 

69I4    72I2 
9912    99I2 

8834    8834 
79       84 
7112    7638 
95       9518 
67       72 

6912    7OI4 
99I2    9912 

81       8412 
75I2    81 
68       72»4 
92       93 

Cuba  RR  1st  50-year  5s  g...l952 

73 

68 
9978 

73 

6912 
9975 

70      70 

6534    66 
9934    997s 

63       63 

Delaware  Lack  8c  Western — 

Mor  8c  E  1st  gu  3Hs 2000 

N  Y  L  8c  W  1st  6s 1921 

Construction    5s 1923 

70 
100 

"9214 
967j 

7ei» 
satj 

7078 
lOOis 

"94" 

967s 

81 

8518 

70       70 
100     100 
9734    9734 

9612    9634 
77      781s' 
81ir   8212 

6512    65I2 
9878  100 

63       63 

98'8    9878 

6534    66 
99ig    997g 

66I2    6734 
93       99I2 

Term  8c  improvet  4s. -.1923 

9212 

9658 

78 

79ig 

93 

9658 

7914 

8412 

9018   93 

96      9612 
74 '8    79I2 
7938     8178 

90      90 

93      96 
70      73 
74%    79 

90      90 

96       96 
7OI4    7178 
7312    75I2 
9  9 'g  10034 

91I4    9II4 

95       95 
80       81 14 

847s    8712 

IO212  IO312 

68I2    68I2 

9018    91 

9538    9578 
78       80 
8412    86 
IO3I2  10558 
70       70 

Delaware  8c  Hudson — 

1st  lien  eq  15-year  g  4HS.-1922 

1st  refunding  4s 1943 

Convertible  5s_ 1935 

lO-year  secured  7s 1930 

9434    9434 
67       74 
73       7812 
997gl0138 

9434    95I2 
74       78 
79I2    84 
100    lOUg 
t>5       65 

95       95 
777g    81 
8312    8712 
100     103 

9578    96 
7312    7812 
80       8478 
102 14  104 

Alb  8c  Sus     conv  3Hs 1946 

7212 

7212 



68 

68I2 

68'«    6878 

67      67 

691s    7012 

Renss  8c  Saratoga  1st  7s. .1921 

100 14 IOOI4 
00       6212 
64       66 

100     100 

Dcnv  8c  R  Gr— 1st  cons  g  4s.  1936 
Consol  gold  4Hs ...1936 

63 

6978 

6778 
7278 

60       6312 
6278    64 

6II2 
65 

6412 
6778 

597s    64 
65       68 

58      62 
6312    64 

60       6312 
63I4    6514 

6212 

I45s 

6478 
67I4 

6334    6712 
67       72 

6618    6734 
69       717s 

64       6712 
6712     7078 

60       64l2 
64       6758 
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1920-Contlnued. 


Januttri/ 
Low    High 

February 
Loir    Hii/h 

March 
iMtr    High 

April 
Low    High 

May 
Low    High 

June 
Low    High 

July 
Low    High 

A^lgust 
Low    High 

Rtptember 
Low    High 

October 
Low    High 

\ufi 

m' 

-     .Jigh 

BONDS 

Jajw 

H  , 

Deny  &  Rio  Gr— (f'onr/.) 

Improvement  gold  Ss 1928 

First  8c  refundle  5s 1955 

Rt-eistered 1955 

7OI2   701. 
43       46 

63       67 

38       431; 

64I2    69 
4()3a    47 1; 

65       70 
4412    49 

6618 
42 

681. 
45I4 

fi5ig 
44 

69 

48'; 

66I2  691: 
44       461; 

68I2 
45 
421f 
43>. 

72 

5H4 
42 '2 
48 

70 
50 

731 1 
66 

72 
6I84 

741.. 
65 

69 
451. 

741. 
55 

65      70»4 
397g    491s 

Trust  CO  cvtif s  of  deposit 

42lj    43IX 
75       75 

39       44I4 

42 

43 

42       42 
70ig    70"» 

50 

54 

51 

52 





36       46 

Rio  Gr  June  1st  gu  fi  5s...  1939 

Klo  G  South  guar  4s 1940 

15       297, 

Rio  Grande  West  1st  g  4s.  1939 

M  &coli  tr  t*4s  Series  A.  1949 

l)et  &  .Mai  kinac  fiold  4s 1995 

63I4    67 
51       52 

58       63 
50       62 

597g    fSI; 
48       493.1 

59Ig    61 
49>4    4994 

59ig 
49 

611. 
50 

611] 
49 

64 

SO 

62 14    64  li 
48>4   50ia 

631} 
481s 

65 
61 

64»4 
50»» 

67 
55 

66as 
54 

681; 
56 

63 12 

53 

63 

77 

881^8 
78 

6714 

65 

63 

78 

'91 

78'« 

6OI4    65 
477g    648« 

Detroit  River  Tunnel — 

DetTermTunnells  t4i^s..l96l 
Dul  MIssabe  &  Nor  gen  5s.  .1941 
DuIuth&IronRaneelst5s...l9i7 

76      80 

"ooi'g  "iio'L 

74       7634 
8934    8"978 

74       77 
89lg    8934 

73»4    7fi'4 

87'  'm't 

723g 
927g 

731. 
927* 

69). 
93ig 
80 

7034 
93  >8 
86 

69      701. 

70 

72 

72 

86* 
77I2 

79 

"86 
771. 

77 

'87'"2 
79 
92 
97 

79 

871. 
79 
92 
97 

73       78 
93li    93lt 
853b    851s 

Dul  So  Shore  &.\tl  g  5s 1937 

767g    767» 

Elgin  Joliet  &  East  1st  g  5s   1941 

853g    8538 
9UI3    97'- 

8518    81. 1; 
9614    9«Vi4 

84 
95 

86 
97 

Eric — 1st  consol  gold  7s 1920 

NY  &Erlc  Istext  g  4s 1947 

95       98 
80      80 
92      92 

96      97 

93I3 

93i» 

96>4   971. 

9684 

99i« 





.... 



99       99 

3d  ext  gold  4'as 1923 

9II2 

9|l2 

4th  ext  gold  5s 1920 

951]   95I: 
60       6412 

'47" 

606i 

93 
47 

96 

4984 

.    -- 

. 

Erie  1st  con  g  prior  4s 1996 

Registered 1996 

SUs    65 

39"    "43 
79I3    793.1 
33!>8    37 
33I2    38 
38      39I4 
81       83 

49I2   5434 

6234    68 

47      49 

49I3 

66 

54 12 

58'. 

58i8 
58i2 
4758 

71 

441. 

44 

49I4 
7884 
85 
84 

60 

58'. 

50 

715» 

47 

461. 

5334 

84 

88 

84 

63 

59 

60       53!« 

1st  consol  gen  lien  g  4s.  1996 
Penn  coll  trust  g  4s 1951 

39      45 
79       79I1 
34       4138 
30       41 
36       44 
7938    7938 
90       90 

44I1    47 
7918    79  Is 

3778     401;. 

38       41 
4II2    44 
78       80 
8834    8912 

40       44I2 
73I4    745s 
34       39 
33'4    30 
3638    42 

39 

41 

3818 

413^ 

38      40 

39 

47 

45 

67l2 

41ii 

4II4 

4434 

74 

81 

83 

49 

71 

45I; 

451. 

54 

77I4 

85 

83 

43 

7218 

40 

40 

45 

78 

84 

8312 

48U 

74 

45 

45 

52 

83 

8684 

86 

3812    44 
72       73 

50-year  conv  ft  4s  Ser  A 1953 
Do               do       Ser  B1953 

Gen  conv  4s  Series  1>. . .  1953 
Chic  &  Erie  1st  gold  5s...  1982 
E«le  &  Jersey  1st  s  f  6s 1955 

30lg 

31 

34 

eoig 

35 
347s 
37I4 
72 

34 
34 
343g 
7OI2 

35I3 
35I2 

3658 

73 

34      35 

34  36 

35  3734 
71      72 

35 

355g 

37 

7134 

7878 

79 

411. 
4II3 
•44". 
7434 
80 
79 

34       4OI2 
3358    401z 
383«    48 
7484    781. 
81       837g 

Genesee  River  RR  1st  s  f  6s  '57 

79 

79 



8212    821. 

D  &  Impt  Co  Istextd  5s..  1943 



91      91 

N  Y  Susn  &  \V  1st  rel  g  5s  1937 

40 
39lg 

40 
3918 

62 

52 

49       4984 





50 
36 

61 
65 

61 
51 

62 
54 

58 
60 

62 
53 

56       585* 

General  gold  Ss 1940 

50       61 

Terminal  1st  5s 1943 

74       78 

Wilkcs-B  &  E   1st  gu  g  5s  1942 

65      65 

63      64 

49 

60 

48 
81l4 

48 
92 

.. 

60 
92 
67 
7684 

60 
92 
67 
7634 

51       51 

Et  &  T  H— 1st  cons  g  6s 1921 

86      90 

86 

86 

87>4 

87I4 

90 

90 

89      89 

1st  general  5s  g .1942 

Fla  East  Coast  1st  4'jS 1959 

Ft  W  &  Rio  Gr  1st  g  4s .1928 

79      80 
5618    56ls 

76      7758 
66       66 

76      78 

74I4    77 's 

77 

77 

75 

75 

74      74>4 

737g 
5158 

737* 
5158 

76 

77 

7784 

777, 

7312    7784 
60       6512 

Grand  Trunk  of  Can  deb  7s  1940 

99I2  lOlig 

Gt  Nor— C  B  &  Q coll  tr  4s. .  1921 
Registered ...1921 

94I4    96 
9434    951.1 
83 '8    85I2 

8818    88I2 
105*2  10558 

93       9478 

9312   9534 

9384    9434 
94I4    9438 
75      80 

9334 
9312 
70 

9434 

9378 

74 

9258 

89 

74 

83 
9612 

95 
9334 

77 

84 
971? 

92I2   9418 
85       85 
7384    78 

'93"     99I2 

9338 
935g 
78 

81ig 
9912 

95I2 
945s 
78 

Si's 
100 

95 

9478 
777g 

8II4 

99 

99 

855g 

79 

961. 
9534 
80 

82I2 
102 
99 
8912 
79 

9558 
9538 
83 

831. 
lOUg 

961. 

957, 
8412 

801. 
103 

96 
96 
79I2 

8284 
102 

967s 
96I4 
84 

85 
102 

947g    9684 
94I2    961* 

Ist  &  refund  4)^^s  Ser  A. .1961 
St  Paul  Minn  &  Manitoba— 
Consol  mortgage  4s 1933 

81 7g   84 

83i8    8318 
IO312  IO3I2 

8II4    8378 

76       81 

801.    82l2 

1st  consol  gold  6s 1933 

Registered 1933 

104     104ig 

99I4  IO3I4 

IO2I4  IO2I4 

IOII2  10284 

Reduced  to  gold  4Vasl933 
Mont  Ext  1st  gold  4s.. .1937 
Pac  Ext  sterling  gu  4s. .1940 

9038    92 
83       83I4 

88      90 
79I8    8138 

88I2   9112 
81 12    82 
82       83 
78      78 

8512    89I4 
7918   8018 

8412 

86 

83'4 
76ig 

8458 
7618 

84       84I4 
77U    7812 

84I4 

87 

89 
82 

91 
83 

88 
8OI2 

90'2 

82 

8738   8712 
8OI4    81 

E  Ry  M  NoDiv  1st  g  4s...  1948 

ioii's  i06l2 

94       94 

78      78 

97       97 

103     103 

78      78 





82 

82 

7684    7634 

Minneap  Union  1st  g  6s. .1922 

Mont  C  1st  gu  gold  6s 1937 

1st  guar  gold  5s 1937 

1031?  IO3I2 

10378  10378 
9234    9234 
9118    91'8 

96I4 

96l2 

997g  100 

985g    99 
87  7g    88 

9812 100 
851;    86 

985s  101 
85       87 

10112 
9084 

.03 12 
9084 

1023g  1031. 
92       9384 

99     1023g 
90       90>8 

Will  &  S  F  1st  gold  5s 1938 

Green  Bay  &  West  debctfs  A... 

"7»4       812 

'essg  73" 

55I2    55I2 

734    IOI2 

5812    68I2 

68I4    7OI2 

55       551.'- 
9      10 
65       65 
681a    71 
78       78 

60 

7I2 
6412 
66 

60 

8 

6412 

70 

70 
91. 
653g 
6912 

70 
13 
653s 
73 12 

70 
1014 

7312 

73 
I2I2 

Y758 

"91". 

6684 

73 

69 

83 

82 

67 

912 
68 
7734 
69 
83 
83is 
711. 

70       70 

Debenture  ctfs  B                 

7»4      9 
65       65 
6334    67 

7 

7I4 





8        8 

61  61 

62  66 

G  &  Sh  1  1st  ref  &ter5sg--1952 

68      68 

Hock  Val  1st  con  g  4hs 1999 

Hous  Belt  &  Ter  1st  5s 1937 

61 

6312 

5934 

6412 

687g    72l2 

Col  &  Toledo  1st  ext  4s. .  - 1955 

83 
82 
7112 

83 

821s 

7112 

___, 

Illinois  Central— 1st  g  4s...  1951 

8212    83 
68       72 

79ig    831s 
67      6778 

80 

80 

SUg 
6312 

8118 

63 12 

'65' 

65" 

83ig    83l8 

1st  gold   3VijS 1951 

64 
6234 
62 
675g 

64 
6234 
64 
70 

6418    64% 

70       70 

Extended  1st  g  3^s 1951 

73       73 

Collateral  trust  gold  4sl.l952 

1st  refunding  4s 1955 

Purchased  lines  3  Hs 1952 

7058    74I2 

7238    7612 

68       71 
6712    73 

6858    71 
7II2    7278 
6884    6334 
6618    6878 

64       70 
6678    7178 

62 
65 

64 

6718 

6318    68is 
69       71 
62I2    6212 
62lg    661s 
63       63 
83I4    85I4 

67 
70 
62l2 
65lg 

70 
72 
64I4 
68I4 

69 
7134 

6678 

72 

77I4 

7Vi2 

71  >8 

65 
71 

747, 
7812 
05 
74 

71 
74I4 
69 
6718 

74 
7612 
69 
7118 

68=8    7l7g 
7034     7612 
661.    66I2 

Coll  tr  g  4s  L  N  O  &  T 1953 

Registered 1953 

67       7218 

6412    70 

60       66U 

eosg 

63 

5958 

63I2 

66       683g 
68       68>2 

15-year  temp  5V2S  secured  1934 

Cairo  Bridge  gold  4s 1950 

Litchfield  Di¥  1st  g  3s 1951 

911;    93I2 
7812    80 

90      9218 
76       76 

90       9234 
7OI4    7212 

83       91 
71      73 



8334 
70 

86 
70 

8412 
68 

8534 
68 

83I4 

70 

54 

62 

54 

87i2 

70 

54 

62 

54 

8758 
74 

91 

74 

9012 

77 

92I2 

77 

90 
65 

92 

¥0 " 

651. 

86       913g 
70       70 
58       58 

Louisv  DlT  &  Term  g  3KS.1953 

69       69 

6034 

53' 

64 

87 

62 

5812 

64 

87 

65 
6II2 

65I2 
6II2 

63       O512 

Omaha  Div  1st  g  3s 1951 

52      52 

58I4    58'4 

St  Lou  Div  &  Term  g  3s..  1951 

53       53 
93'     93 

Gold  3Hs 1951 

6II2    62l2 

64 

65 





63       69 

Ch  St  L  &  N  0  gold  5s...  1951 

89U    8915 

8884   89I2 



84 

84 



84 

8518 

87       89 

Registered 1951 

Joint  1st  ref  ser  A  5s-  .  _  1963 

Memphis  Div  1st  g  4s. ..1951 

Ind  Ills  &  la  1st  g4s      ..1950 

88 
8278 

88 
8434 

83       83ig 

80       8234 
6912   6912 

79       81 

8OI2   8OI2 

72 

7712 

701a 

74 

73I2     7478 

73I8 

75I2 

80 
691. 
683g 
9118 

83I2 
6912 
6838 
93 

83I4 

8434 

78I4    8438 

72 

8734 

75 

5334 

72 

7134 

80 

67 

83  Ig 

70-s 

67 

79 

93 

971. 

93 

73I4 

8734 

75 

563s 

78 

7538 

84 

68 

83  Is 

73 12 

67 

831. 

93 

981. 

93  >2 

745s 

"7614 
5284 
72 
711. 
80 
72 
83I2 
661. 

"73' 
92ig 
96I4 
9II4 

7458 

Yeij 
5414 
7514 

75 

821. 
72 
831. 
72 

82' " 
92 's 
98^ 
94 

73      74 

Int  &  Gt  Nor  1st  g  6s ..1919 

8S      90 

James  F  &  Clear  1st  4s 1959 

78      78 
56      59 

7038    75I4 
7034    7658 
80      80 

74       74 

Kan  City  South  1st  g  3s 1950 

Ref  &  imp  5s 1950 

Kansas  C  Term  1st  4s 1960 

Lake  E  &  W  1st  gold  5s 1937 

2nd  gold  5s 1941 

Leh  V  (N  Y)  1st  gu  g4}2S 1940 

547g    57I4 
6734    7034 
68       72 
75       8158 

54       56 
6818    71 
70       7II2 
79I4    79>4 

5OI2    5478 
63I4     7058 
647g    70 
79       79 

497g 
6412 
63I4 
7714 

5312 

663s 
67I4 
77I4 

51 
6434 
6334 
72 

53I4 
67 
68I2 
74 

5II2     5334 
65       68 
6278    6618 
72       72 

5118 
641 2 
657g 
73 

55 
681. 
70 
74I2 

53 12 
68 
69 
75'8 

56 

72's 
721. 
80 

52I4    54I2 
69I4    7514 
67-4    711. 
80       80 

82       8512 
7OI2    71 

86       86 
7034    7 111 

86       87I4 
7034    72 

86       86I4 
6858    72 
69       09 
747g    75 
95       95 
95I4  lOO's 

80 
6134 

80 
62 

79 
711. 

801. 

721s 

8278     8278 

Leb  V  (Pa)  gen  con  g  4s 2003 

Registered 2003 

Gen  consol  4>,s 2003 

Leh  V  Ter  Rv  1st  gu  fi  5s      ..1941 

60 

62 

6OI2    6II2 

65 

657g 

66       691. 
663g    668g 

8OI2    83 

79      8058 

7834    7912 
94I8    94 1« 
100     101 

75 
91 
94 

75 
91 
965s 

69 

8912 

92 

70 

901s 

95 

6934    7II2 

71 

72 

72 

81 

76       83ig 

Lehigh  Vail  RR  coll  tr  6s...  1928 
Leh  V  Coal  Co  1st  gu  g  5s 1933 

9978  103 
981s    981s 
73      73 

995g  100 

93I2   96 

95ig 

9612 

96I4 
92 

98I4 
93 

96       98'2 
9278    93 

Leh  &  N  Y— 1st  gu  g  4s 1945 

Little  Miami  gen  4s  ser  A  .  - 1962 
Long  Isl  1st  con  g  5s.. July  1931 

1st  cons  gold  4s July  1931 

Gen  gold  4s 1938 

Ferrv  i'As  H                             1922 

70       70 



86       8912 

9112    93 

87      87 
77      77 

"79' 
67 

79" 
67 

845s 

8434 



8658 

8658 

865g 

8658 

S984 

90 

" 

72      72 

66 

60 

6412    6534 

67 

67 

65 

70 

69 
91 

647g 

67 

87 

70 

901. 

721. 

92I4 

"08^ 
74 
87 
74 
9OI2 

921.    92'. 
6518    651s 
7258    74 
65I4    67 
68       72 

87  87 
70       721s 

"9912    9912 
7912   825s 

88  88 
IO3I4  10434 

91I4    9114 

Unified  gold  4s .1949 

Deb  gold  5s 1934 

20-year  temp  deb  6s 1937 

Guar  ref  gold  4s 1949 

NYB&MBcons5s               1935 

68      7378 
67       67 
67       68 
65       6912 

72       72 

70       70 



63 

63 

6312 

6312 

6II4 

65 

03 

04 

87 

62 '2 

893g 

65I4 

651s 

65 

661. 

89 

70 

893g 

721.    721. 

65'     69" 

03       05 
64      66 

65      65 
6II2   6334 

63 
Olig 

63 
63 

62 
60 

6378 
C234 

59I8    5918 
6OI4    63 

5934 
62 

5934 
64 

60       6514. 
66       68 

Louisiana  &  Ark  1st  5s             1927 

72I2    75 
97       97 

::::  ::;. 

7084 

7034 

65       68>4 

Louisv  &  Nashv— Gold  5s. .1937 

9738  100 

97       97I8 
9II2    9II2 
7812     8158 
8918    9OI2 

97       97 

94' 

72 

94"" 
77I4 

87i2 

8712 

89       90 

87      93 

Unified  gold  4s 1940 

Coll  trust  gold  5s. 1931 

80      84i2 
91       91 

8OI4    82I4 
9018    9018 

75I2    8II4 

7512 
8712 
99 
8558 

77 
871. 
100 
8558 

76       78I4 

84  S77g 
100     1015g 

85  85 

77 12    80 

851 4    8534 

10034  1021s 

85       85 

78ig 

8538 

1011. 
8038 
100 

811s 
8712 

103". 
87 

100 

82 
90 
103 

831. 
90 
105 

78      81 
87       91 

102     105 

Louis  Cin  &Lex  g4hs...l931 

N  0  &  M  1st  g  6s 1930 

2d  g  6s 1930 

Paducah  &  Mem  Div  4s          1946 

89       90 
103    103 

10614  IOOI4 
100     100 

10118  lOHs 

lOllg  lOUg 

100 

1001. 

997g 

99.g 

9978  lOOH 

7588 
987g 
51 
711. 

758« 
991. 
53 
731. 

7114    758« 

St  Louis  Div  1st  g  6s 1921 

2d  gold  3s 1980 

Atl  Knox  &  Cin  Div  g  4s..  1955 
Hend'son  Bdge  1st  s  f  6s  g  1931 
Kentucky  Central  g  4s...  1987 
Lex  &  E  1st  50-yr  5s  gu...l965 
L&NMob&M  1st  g  4;, s. 1945 
L  &  N-Sou  Mon  joint  4s..  1952 
N  Fl  &  Shef  1st  gu  g  5s-.    1937 

9918  100 
4958     51^8 
70       76 
IOII2IOII2 
73       75 
86I4    86^8 
8212    8212 
6312    65 

9718  100 
495g    5OI4 
68       6858 

"73'    "73" 

83I4    8458 

9818    99'i 
4912    5OI2 
6714    71 
lOl'slOUs 
7218    7278 
8II2    8412 

9778    981s 

50       50 

0578     70"8 

IOII4  IOII4 

'33'     83"l2 

9658 
4612 
63 

97I2 

50 

68 

971? 
4634 
64 

98 
47 
64 

»8lg    9812 
46       4734 
6OI2    65 
104     104 

7934    798^ 

975g 
4512 
64 

99 
48 
70 

988g 
4734 
6934 

9834 

52 

741. 

9858 

50 

731; 

99 
54 
76 

9878  IOOI4 
5014    52 
68       72*4 

64 

'72' 
58 

65 

72" 
6938 

6318 
82 

6318 
83 

66 

66 

681* 

71 

75 

88 

'67"g 
98' 

75 

88 

691s 

'87" 
79I2 
65 
91 

'is' 

791. 

68 

91 

65      661. 
84      851. 

75 

eiig 

75 

63 

75 
6278 
88  >8 

77I4 
65'. 
88  ig 

80      80 

63       65 

63       64i8 
89       89 

59I2    63 

69 

62 

68       60 

65      68I4 
88      88 

Pensacola  &  Atl  1st  gu  6s      1921 

97       97 

124 
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DONDS 

Jnnunru 
Low    lllgh 

Fehruani 

iMW     /{Iffll. 

AfareTi 
Low    High 

AprH 
Low    nigh 

Mnv 
Low    High 

June 
Low    JUgh 

Jutv 
Low    High 

Augutt    1 
Low    /ftffft] 

Rrpttmher 
Low    inch 

October 
Low    High 

Nottmber     Duemher 
Low    High  Low    High 

LouUt  &  Tia»hv—(rn,  rl) 

S  &  N  Ala  con  Ou  0  ^s          19.^6 

031: 

031: 

94 
86 
67 

96 

85I3 
70 

9OI2 
"6412 

9012 
"67'ii 

C;fn  cons  ftu  50.yr  5» Itbi 

Lou  &  JcriUltfoOoitu  tt4s.l94S 
Manltob'.i  S  W  ColonI/.  .Ss       l').'<4 

81 U 
04 

81"4 

64 

....  .__ 

'e'sig 

79 
66 

79 
65 

7612   7612 

80l« 
6Us 

SOig 
62>8 

'esi'j 

'6'7Vj 

85is    SSig 

61      61 

64      6S7s 
78      78 

Mid  Term  1st  »!  s  f  5» I<)25 

Minn  «c  St  1,  1st  ftold  7s 1927 

PocKIc  Kit  1st  Cold  6s 1921 

1st  cons  Cold  5s 1934 

1st  &  refund  f.old  4s 1949 

1st  f'  rof  Ss  Series  A                1962 

85 

85 

99      99 

95 

95 

94 

737, 

3478 

371s 
80 

94 
75 
■10 

71  ' 
41 

82it 

95I4 

4278 

38 
77 

95I4 

"4'3 
4818 

'4'2  " 
79I8 

9718 

655g 

39 

47 

40Is 

'3884 

7258 
8912 

971, 

68 

42l2 

51 

45 

42  ' 

76»4 
89<2 

91 

6712 
4214 

4'»N 
43'2 
68I4 
43 

77 

91 

75 

45I4 

65 

407, 

701, 

44I2 

SOig 

701, 

4II4 

49 

42 

701s 

41 

78 

74 

43'4 

55 

42 

71 

44 

79I8 

67I4 

39 

48 

'76' 
39 

75 
91 

69I4 

4278 
51 

'7"!  " 
4212 

78I4 
91 

671 4    67'4 
3634     3S34 
42       45 
40       40 
69       70 
38       39I2 

7012    75 
91       91 

67I4    671; 
37       40 

3634  '3'7''2 

74 

45 

633, 

4712 

721, 

443, 

787, 
8934 

7.V4 
493, 

5fl3i 

40 
75 
4434 

82I2 
8934 

097, 

4212 

47 

465, 

72 

42 

76 
9Cl2 

71 

47 

64 

501, 

75 

457, 

8112 
9012 

67      69 
38      43I2 
45       46 

Des  M  &  Ft  11  1st  Cu  ft  4s. .  I93S 

Iowa  C:ent  1st  Cold  5s 1938 

UefundlnC  Cold  4s 1951 

M  St  P  &  SS  M  con  ftold  4s  stpd 

payment  of  Int  ftuar 193H 

1st  cons  Ss                                  1938 

40       43 

71       71 
36I4    37I2 

7OI2    73I2 

70  70 
3517    39 

71  7278 

69       71I2 
40       431s 

74I2    79 
88      88 

M  St  P  &  S  S  M  &  Cent  Term 
Rv  1st  Chic  Terml  s  f  4s    1941 

8212    85 

M  SSM  &  Atl  1st  gold  4s  stpd 

pnvment  of  Int  Cuar — 1926 

Mo  Kan  &  Tci— 1st  ft  4s..    1990 

2d   (told   4s June  1990 

Trust  Co  ctfs  of  deposit 

l«t  extension  Cold  5s 1944 

88'; 
5S3, 
2818 
29 

90 
0078 
31 
31 

'55U 
281s 

'59' ' 
32 

57 

3018 

29 

9234 
5838 
32 
33 

54" 
29 

'6'778 
31 

85       86I4 
63       55 
26I2    2758 
2758    2758 

87       87 
5218    54I2 
2618    28 
2712    2712 

8558    8534 
5212    64 
27       2978 

857, 

5234 

2812 

87 
57 
31 

86I4 
5612 
32I4 
355g 

87 

62 

43ij 

41 

27 

53 

51 

35 

35 

88I2 

6II2 

41 

4234 

35I4 

5II2 

56 

4578 

46 

9II2 
635, 
4612 
4«l2 
35I4 
6OI2 
6OI2 
4812 
60 

86I4 

58»4 

36 

35 

2812 

52 

9012 

6312 

42 

401, 

32I4 

6678 

89ig    897g 
53      59 
30I2    35 
33       34lg 

17 
301 1 
303, 
2II2 

17 
31 
32 
2434 

25 

39I8 

33 

343, 

35 

1st  &  refund    mtCc   4s          2004 
Trust  Co  ctfs  of  deposit... 

General  s  f  4',s 1936 

Trust  Co  ctfs  of  deooslt 

36 

'25" 
25 

3978 

2512 
25 

37 
37 
24 
24 
23 

37 
37 
28 
26 
23 

36 
35I2 
25 
2434 

36 

36 

26l2 

25 

36 
35 
25 
25 

3658 
36 
25 
25 

32I2    35v 

'2314  '25I2 
24       2434 

33       34 
3018    30l« 
24       241? 
24       24 

31       31 
'24'    "24' 



365g 
37 

39 
37 

3OI2    3OI2 

St  Loudlv  1st  rcf  g4s 2001 

2-vr  S''n  notes  extd  tr  rec 

2514    26I2 

28 
4934 

28 
4934 

41 
55 

41 
55 

43 

55" 
4212 
653g 

50 

'55" ' 

60 

67i2 

"m 

56' 
587, 
68 

"e'o" 

56 

72I2 
70 

34       41 

Dal  &  VVa  1st  gu  g  5s 1940 

45       45 



57      57 

K  C  &  Pacific  1st  e  4s 1990 

51       51 

Mo  K  &  E  1st  Cu  g  5s 1942 

Mo  K  &  Ok  1st  fiu  5s 1942 

36 

38 



35 

38 

38 
50 

38 
50 

37»4   37»4 

35       3634 

3313    34I4 

34 
4814 

34 

48I4 

3712 
60 

40 
60 

42      42 
67      74 

MK  &  T  of  T  1st  Cu  C  5s.  .  1942 

20       20 

45 

45 





60 
37 

80 

90 

85 

57I4 

99I2 

59I8 

73I7 

623, 
40 

83 
915, 
86I2 
60 
100 
72 
76 

Tex  &  Okia  1st  Cu  5s           .1943 

Missouri  Pacific  (new  co)— 

Ist  &  refund  5s  Ser  A 1965 

1st  &  ref  5s  Ser  B Jan  1923 

1st  &  refund  5s  Ser  C 1926 

General    4s 1975 

Mo  Pac — 1st  consol  li  6s.    ..1920 

81'4 
9010 
8838 
56 

8312 
91i,« 
8938 
59 

81 
86 
8512 
52 

83 
89 
8758 
5758 

80 

'si' 

55 

9634 

6734 

79 

85l2 

86I2 
72I4 
667« 

83 

8512 
58 

9738 

6734 
7934 

87 

89 

74I2 
69 

79 

86I2 

82 

51 

9612 

'7834 

801^ 

8712 

82 

65l2 

9678 

V8'34 

'si'  'a'?' 

7912    82 
5138    5334 
9658    98 
621?    6212 
72       72 

78      7912 
84       87I4 

80  80 
61 12    5312 
97I2   9734 
60       60 
7OI2    75 
76l2    7612 

81  82 
66I2    70 
64       67 

77      7818 
85       88 
8OI2    8OI2 
51       53 
9734    98I4 
63       6312 
70       71 

8118    8218 
66       69 
6312    6538 

7418 

8478 

82 

521, 

9734 

65 

72 

79I2 

82 
69 
63l2 

74  ig 

88 

84 

5634 

9734 

65 

72 

791? 

83 
72 
67 

'se' 

84 

55I2 

9818 

65 

73 

'8"9'78 

86 

58 

99 

65 

76 

80 
87I4 
74I8 
53I2 

83 
91 
863, 
575, 

79  80 
8512    88I2 

80  84 
497g    55I2 

3d  7s  eit  314"!!      1938 

Pac  RR  of  M  1st  ext  e  4s- .  1938 
2d  extended  Cold  5s    ..1938 





77I4 

7818 

74 

77 

73       7358 

St  Louis  Iron  Mt  &  South — 
Gen  con  ry  &  Id  g  5s. ..1931 

Unlf  &  ref  gold  4s 1929 

RIv  &  Gulf  niv  1st  e  4s_1933 

VerdlCrls  VI&W  1st  g  5s.. 1926 

88I2 
73 
68 
83 

lOUs 
9558 
56 
7612 

94  Is 
76 
72 
86 
10278 
9558 
69 
761? 

85I4 

71 

66 

90 

73 18 
68 

8234     8234 
69       73 
6378    66I4 
80       80 
99I4  100 
91       93I2 
55       57I2 

80       82 
6618    69 
6338    6412 
80       84 
99I4    99I4 

85 

72 

6712 

87 

91 

86I4 

58 

87 

76 

72 

87 

95I8 

86I4 

61 

8734 
72I4 
7078 

89 

7534 

73 

85I4 

71 

68I4 

88I2 
73-2 
71I2 

807g    86I2 
67I2    7134 
65I4    6934 

Mobile  &  Ohio  new  g  6s 1927 

1st  extension  g  6s July  1927 

99 

"58" 
7612 

100 

"5'8" 
77 

100 
94 
57I2 
77 
7558 
72 
9534 
28 
20 

IOOI2 
94 
59 
77I2 
76 
72 
9734 
30 
20 

94I4    94 '4 

92I4    92 14 

9II2 

9II2 

98 

9II2 

62 

99 

9II2 

64 

97 

90 

6412 

80 

74 

7338 

9234 

2612 

25 

34 

99 

90 

64I2 

80 

75 

74 

94 

29 

25 

4018 

96i2    97I2 
90      9138 

General  gold  4s 1938 

Montgora  Dlv  1st  g  5s 1947 

62 14    52I4 

5378    6378 

5178    66 

56 

66I4 

64       64 
71       80ig 

St  Louis  Division  5s 1927 

78 
68 
94 
21 

78 
7112 
9634 
25 

75 

68I2 

9012 

75 

6834 

9II2 

77I2 
7018 
84 
2OI4 

8OI2 
75I4 
84 
26 

8OI2 
73 12 
89 
26 

8012 
77 
89 
27I2 

St  L  &  Cairo  gu  g  4s 1931 

Nashv  Chatt  &  St  L  1st  5s. .1928 
Nat  Rys  Mex  pr  lien  4HS--.1957 

Guaranteed  general  4s 1977 

74 12 
94I4 
20 
20 

74I2 
9612 
22 
2378 

6918 
"i7i4 

6912 
'l'7i4 

"ms    90  " 
21       21 

68       70 
89I4    9058 
20       20 
20      20 

70       70 
88I2    90 
2134    2134 

70      7312 
90       9212 
2338    27I4 
17       17 

Natl  RR  of  Mex  prior  1  4  H  s .  1926 

23I2 

28 

25 

2OI4 

'75' 
65 
93 
5738 
9134 

30 

3118 

"s'o"" 

67 
93 
64 
93I2 

3438    34I2 

July  1914  coupon  on 

1st  consol  gold  4s ..1951 

15 

6234 

15 

65 

13       13 

"eii*  64 

92       93 
53       60 
8934    93 
8934    9OI2 
IOOI4  10178 

'74" 
61 
9212 
5612 
9OI4 

"TlsVg 

65 

9334 

6234 

93I2 

22       24 

New  Orleans  Term  1st  4s--.1953 
New  O  &  No'east  ser  A  4Hs- 1952 

6 134 

62I4 

6034 

63 

6OI2 

63 

58       6II2 

5938    6118 

6678    59 

58 

63I4 

68       74 
5812    61 

N  O  Tex  &  Mex  1st  Ser  A  6s. .  1925 

95 

5178 
9II2 

96 

55I2 

93I4 

94I2 
4978 
8918 

95 

59I2 
93 

93 

52I2 

9158 

9478 

65 

9234 

92I2 
47I2 
87 

92I2 
5II2 
92 

9034    9034 
4612    4934 
86I4    88I2 
86I2    86I2 

9034     9034 
46       49 
86I2    8878 

90       92 

Non  cum  Incomeser  A  5s.l93S 

N  Y  Cent  RR  conv  deb  6s. . .  1935 

Registered 1935 

47I2    51 
86       87I4 

49 
87 

52 
9012 

52       59 
87       9258 
87       87 

10-year  coll  tr  7s 1930 

IOII4  10258 

10178  IO2I2 

70       7234 

101 

10314 

100     103 

Registered 1930 

Consol  Series  A  4s 1998 

Registered - 1998 

67 
7OI2 

77 

6538 
'7634 

72 

7012 

79 

70 

'82"i8 

66I2 

6934 

67I4 

7078 

65 

72I4 

6418    6758 

63       66I2 

63      6618 

65 
67 
72I4 

64 
63 
72 

73 
67 
74lg 

66 
63 
73I4 

6712 

70 

671, 
7OI4 
7478 

68I4 
6712 
77 

7158 
7OI4 
8258 

70 

67l2 

8058 

6412    68I2 

Ref&impt4HsA 2013 

N  Y  Cent  &  Hudson  River— 

\    Gold  mortgage  3)4s 1997 

Registered 1997 

Debenture  gold  4s 1934 

Registered 1934 

7618 

6478 
63l2 
73 

771? 

6958 
6312 
7634 

75 

64I2 
63 
74I2 
76I4 

78 

6658 
64 

77I8 
76I4 

7OI2 

6312 

64 

69 

7634 

67 

6412 

75 

69l2     7134 

62       64 
61       61 
6918    7II2 

70       73 

6I34    65 

'70"    "7'2'i2 
66I2    66I2 

6912   7218 

6I34    65 
6234    6234 
70       72 

74 

66 
64 
7334 

78 

69 

6412 
81 12 

78 

6834 

'7334 

8212 
7018 
"8"l'" 

70       7734 

65      68I4 
65       65 
7234    77I2 

30-year  debenture  4s 1942 

67       67 
56       59 

65 
68 

65 
6II2 

767g 
61ig 

7678 
6518 

73       74 

Lake  Shore  coll  3  Hs 1998 

Registered 1998 

60 
60 
59 

62 
60 
6178 

58 

5478 

57 

5958 

55 

5958 

58 
58 
57I2 

69 
68 
61 

55 
67 
67I4 

69 
57 
5812 

55       5678 
52I2    5212 
54       55 

56       58 

6OI4 

66 

6II4 

65 

58       6158 

Mich  Cent  coU  3Hs 1998 

Registered 1998 

65       68I2 



5834 
58 

5834 
68 

5934 

62 

64 

65 

64 

64 

5634    59 

B  C  &  Sturgis  1st  gu  3s 1989 

8238 

'82'l2 

49 

49 

Beech  Creek  Jst  gu  4s 1936 

81 

82 

81       82 

Cart  &  Adir  1st  gu  4s 1981 

73       73 
65       6512 

Lake  Shore  &  M  S  g  3^8.. 1997 
Registered -.1997 

6914 

69 
85 

70 
69 
87l2 

675g 

69l8 

67 

6918 

65I4 

66I2 

65       65 

66       66 

67 
65 

7858 
7818 
7634 

69 
65 

82 14 
7818 
7834 

66I4 

69 

6834 

7158 

68 

70I4 

66      6934 

Debenture  g  4s 1928 

Registered 1928 

81 12 

85 

8412 

87 1  J. 

8OI4 

83I4 

76      8034 

77       80 

78      80 

81 

'so" 

87 
"8'3l2 

85 
84 
83 

87 
84 
8418 

8312 

8518 

79      84 

25-year  g  4s 1931 

Moh&Mal  lstgu4s .1991 

82 
7512 

8412 
75I2 

79 

8278 

S2I4 

8334 

7414 

8278 

75      77I2 

74I2    7634 

76       7712 

81 

84 

77       82 
69      69 

Mahon  Coal  RR  1st  5s 1934 

93I4    93I4 

77       77 

Michigan   Central — 

4s  registered 1940 

7434 

7434 

Jack  L  &  S  g  3Hs 1951 

6618 

67 

8018 

6618 
7OI2 
81 

1st  gold  3Hs 1952 

'so' 

'81  ' 

6518 
77 

68 
8034 

66I2 
75 

67 

7778 

66I2   66I2 
7434    75 
65       65 
67I4  -7178 
6478    6712 
64       64 

6338     6338 
72       75 

66I2    66I2 
7378    74 

_ 

70 
77 

72I4 
80 

20-yr  debenture  4s 1929 

Registered              1929 

73I4 

73I2 

75 

7634 

77I8 

8II2 

75      77I2 

N  Y  C  &  St  L  1st  4s 1937 

25-yr   debenture  4s 1931 

'    N  Y  &Harlemg3^^s 2000 

79 
6718 

8134 
75 

75I2 
66 

7618 
6912 

73 

68 

7812 
69 

7578 
65 

78 
69 

6858    70 
64I2    65I2 

6834     7018 
64       65 

7OI4 
65 

73 
6934 

71»4 
68I4 

75-.S 
71I2 

73I2 
73 

8OI2 
74I2 

79 
6838 

8138 
73I4 

7734    7934 
68I2    7012 
69I2   6912 

N  Y&Nor  IstgSs 1928 

9258 

9258 

93I2 

'96I2 
7112 

94 

'g's" 

7II2 

N  Y&  Putnam  gu  4s 1993 

71 

71 

7II2 
97 

71I2 
97 

71       71 

R  W  &Ocons  1st 5s 1922 

97I2 

9712 





95      95 

963i 

9612 

97       97 

Rutland  1st  cons  4Hs 1941 

Og&LCh  lstgu4s 1948 

52      62 

68 

60 

60       60 

Rut-Can  1st  gu4s. 1949 

9318 

'9318 

53 

60 

6OI4 
9212 

6014 
93 12 

Utica  &  Bl  Rlv  gu  4s 1922 

Pitts  &  L  Erie  2nd  5s 1928 

82 

82 

Pitts  McK  &  Y  2nd  gu  6s.  .  1934 

95I4    95I4 
6638    68 
65       65  ■ 
97I2    97I2 
69I4    71 

West  Shore  1st  gu  4s 2361 

Registered  . 2361 

NYC  Lines    Eulp4^s 1921 

71 
70 
94I2 
77 

7418 

7178 

94I2 

79 

7OI2 

74 

7OI2 
68 

7234 
70 

6434 
6818 

7034 
69 

6634    6818 
64      65 

67I4    70 
6618    66I2 

687g 
67 

7812 
69 

71»4 
69 

76 
72 

72 
72I2 

75 
73 

70 
67 

7378 

70 

67       70 
66I2    66I2 

NY  Conn.  lstgu4Ms 1953 

N  Y  New  Haven  &  Hartford— 
Non-conV  debenture  4s     .1944 

78 

78 

7412 

55 
51 

74I2 

65 
51 

76 

76 

68I2   68I2 

70       70 

6534 

7OI4 

7334 

7714 

77 

79 

77 

79 

75       77 

Non-conv  debenture  4s   ..1947 

50 

50 

45       48 

47S4    4734 

48 

4812 

5212 

45 

43 

50 

60 

43I2 

76 

74 14 

52 12 

46 

45 

65 

56 

45I2 

81 

74I4 





4312 

43I2 

40       46 

Non-conv  debent  3Hs 1947 

"45 

'46r2 

'6734 

'4"5' 
"4"8"' 
Y2" 

45I8 

44I2 

44I2 

46 

44I2 

66I2 

45I8 

4534 

4712 

47 

45I2 

76 

Non-conv  debent  3V3S 1954 

4612 

50 

51 

50 

74 

727g 

50 

55 

55 

50 

7612 

73 

48 
50 
46 
45 
6858 

4812 

50 

46 

45 

7378 

4OI2    45 
45I2    47I2 
46       47 
39I2    46 
68       7OI4 

42 

45I4 

48 

407, 

7OI2 

693, 

42 

50 

49 

44 

7612 

70 

45I2 

55I2 

5II2 

46 

797, 

4578 

56 

55I2 

47 

8718 

44 

45 

46 

42I2 

70 

44I8 

62 

51 

45I2 
80 

41       41 

Non-conv  debenture  4s 1955 

Non-conv  debenture  4s 1956 

Conv  debenture  3Hs 1956 

Conv  debenture  6s -.1948 

Registered 1948 

is'     46" 
32       3978 
65       6912 

45I2    4734 
46       46 
40       4058 
68       70 

39I2    45 
39I2    45I2 
39       40 
56       68 
58       58 
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Continued. 

BONDS 

January      February 
Low    Hli/h  Uno    muh 

March          Ai 

or  11 
Hill} 

Mau 
Ijow    Utah 

June            July          An 

fust 
High 

Scpttmbfr 
Luu>    HU)h 

imohrr        .Wotem^er     fie^fmfier 

N  Y  N  H  &  Harcf  Ry — (Concl.) 

I  At  10 

Loio    High  Loto    High 

Lou> 

Lmio    High 

Law    HUih  Uiu)    High 

,       Harlem  R&  rt  Ches  1st  4s  1954 



827,    827) 

63 

63 

671s  e» 

641s    64  Ij 
57%    57>8 
3970    48>4 
45       45 
61        (>4<4 
5912    591] 

63       «8«« 

B&N  Y  Airl.  Ist4s I95S 

-  -  -- 

'    ' 

. 

Cent  NE  1st  guar  4s 1961 

N  Y  Wches  &  B  1st  4 '  ;s  . .  1946 
Providence  Sec  deb  4s 1957 

58       68 
34I2    38 
3478    347, 
59I4    6OI4 

3534    44 
32       3434 
50  Is    61 

64      67 
40      42 
39       40 
59       61i8 

51 
3'J 

65 
40>4 

471s    62'4 
37       3934 

48       5Ui8 
35I3    40 

48<8    49 
36       401? 
•iZ       32 
51       68 

491, 
4U 
38 
65 

51 
45 
36 
67 

55       60 
447s    51 

61"  'e'sij 

63       63 

58'4    6(J 
47I2    51 
45       46 
6214    641: 

'57'    "57  ■ 

557,    62 

31'    '39* 

N  Y  Ont  &  W  1st  e  4s  June  . .  1992 
Registered ..1992 

55 

68 

52lt    65I4 

62       69 

577s    A  17s 

General    4s 1955 



60 
62 
7758 
103 

60 
55 

7758 

1045, 

...    .. 

"'"•       ---- 

— .    ---. 

Norf  Sou  1st  &  rcf  A  5s 1961 

Norfolk  &  South  1st  a  5s        .1941 

52       55 

49       611. 

53       6CI4 

50      54 

e&lj    65lt 

M      65<8 

48 

7118 
100 

537t 
7II4 
100 

54I2    561. 

82        82 

100       10134 

1001.  lOtl. 
73«4    773, 

"71"    '7'534 
75      75 

64>4    0114 

451.    S««4 

77       77 

lOKs  t02>4 

Norfolk  &  West  fien  li  6s 19il 

New  River  1st  gold  6s 1932 

"7512  so' 

"7.'-.i8    7Si2 
7712    7712 

104     104 

103     103 
73ig    76 

7534  '76' 

104     104 

IO2I4IO2I4 



100     100 

101 7,  1017, 

102      102 

75I2    78 

74       74 

7534    78 

"74"     77»4 

Nor  &  W  Ry  1st  con  (» 4s  . .  1996 
Registered..                  .1996 

DIv  lst-&geag4s 1944 

10-25-yr  conv  4s 1932 

737g    7C 
751.  '76I2 

68 

731, 
75I4 

74I4 

78 ' 
75'4 

67I4    731. 
7018    73" 

70      74 

7II2    72 14 
70      71 18 

70U    74 1» 
76r8  Yo'ii 

73 

76' 
78 

75 
76 

71       78 

75I4    7711 

7312    76 
76       7« 

10-20-yr  conv  4s 1932 

75       70 

100     10258 

77       7778 

10-yr  conv  6s 1929 

PocaC  &C  joint  4s 1941 

ColCon&TIstgu  g  5s...  1922 

10238  10434 
7812    80 
9812   981. 
76       77 
75       8018 

99     10278 
77       78 

961. 

10134 

9418   97I2 
72 18   73 

94»4    97 
73      78 

9512    9778 
731.    731. 

97 
73 

100" 
7514 

IOOI4  10312 
7514    79 

102     IO4I2 
7»       81 

101  Is  10534 
75>4    77I4 

16114  105" 
74      78 

Sclo  V  &  N  E  1st  gu  g  4s .  .  .  1989 

North  Pacific — Prior  4s 1997 

Registered 1997 

75I1    751; 
7212    7578 

7318    7318 
74       76 

73 
6934 

7318 
74I4 

79'    "733g 
67I4    67I4 
49I4    54 
69       71 

70      70 
7018    7134 

5013  '54 
70       73I2 

69  69 
70I4    75 
701.   72 
6OI4    63 

70  73 

■73^8 

'siTg 
71 
8278 
9758 

78  " 

js's" 

76 

8278 
975g 

7378    75 
7434    77'4 

'54"    '57 14 
773g    7858 

75       75 
77       80 
761.    77 
60       5958 
79       81 
83       83 
9834    99 

75I4     75I4 
76 14    79 

5418    6<j''8 
76       82 

72'2    74i« 
7II4    7Bl8 
75       75 
53lg    5514 
74I4    7Hl8 

General  lien  gold  3s.  .Jan  2047 
Ref  &  Impt  4 !  js  Series  A.  .2047 
St  Paul-Dul  DIv  gold  4s..  1996 

6318    661 J 
78       8II2 

50       657s 
78      78 

52       55 
75       75I8 

50 
70 

531. 
741s 

St  P&NoPacgen  g  6s..    1923 

ioo's  10078 
100 '8  lOOlg 
IO718  10718 
681*   7212 

1001.10212 

9812 

9812 

97 18    97  Is 

100     100 

Registered  certificates.  1923 

96       96 

63       66I2 
65      67 

..    -           . 

Nor  Pac  Term  Co  1st  gold  6s .  1933 
Oregon-Wash  1st  &  ref  4s..  1961 
Pacific  Coast  Co  1st  g  5s...  1946 

10412  10<)34 
66       681; 

106     108 
67I2    69 

105 
6418 

10614 
6818 

10318  10318 
62       65 
6978    6978 

108     108 
63       65»4 

"65i4 
70 

7014 

1043g  105 
69I2    72 
71       7114 
75       7818 

'7118  Veij 

73i2    75 

106     10*i 
68I4    73I8 
74       74 

eg"   6S«4 

68       70 

Paducah&  III  1st  gu  4Hs... 1945 

Penn  RR  1st  48  real  est  g. . .  1923 

9312    9312 

89       89 

-       _        _  _ 

.  .    ..   . 

9234    93 12 
82       82 
80»4    83 

921*    03 

Consol  gold  4s 1943 

8338     8338 
83       861? 

8114 
82 

8414 

74 

82 

8II4 
821. 

90  " 
77 

8678 

----        .. 

.   -    ..   . 

8078    8II4 
80       83 

Consol  gold  4s 1948 

Registered 1948 

81       831. 

8118    8218 
7978     7978 
8938    917s 
78       82 
86I4    891. 

787g    79 
78      78 
83      85 
73      7612 
82      84I4 
101     103 

7558    777, 

75I2    77I8 

7712 

7812 

7858    82 

811.    8234 

Consol   4H8 1960 

General   4)^8 1955 

General   5s 1968 

10-year  secured  7s 1930 

9OI2    92I2 
8OI2    84^8 
89I2    93I2 

8978   9134 
79      811? 
88      8934 

84       85 
7458    761. 
82       8334 

101    10234 

7214    72I4 

8412    881. 

75       76I4 

82       841s 

10134  10318 

86I2 
7434 
82 
102 

9018 
77I2 
85I4 
103 

8838    9018 
7678    82 
8538    8934 
10218  105 

89       90 
8178    841. 
89       92 
103     105 
77       8038 

89       9OI4 
791.    8418 
89       92 
10378  105 
78I4    81 

87>4    90 
74       8018 
84       90 
IOII4  104*11 
7812   78i8 

Alleg  Val  gen  gu  g  4s 1942 

82       82 

7818 

781. 

Del  RIv  RR  Bdg  1st  gu  g  4sl936 

'9Va    9758 

83       83 

97       9734 

Pennsylvania  Co — gu  4 !  j  s . .  1921 
Registered 192' 

9634    9734 

9534 
9538 

97 

9538 

96I4    9634 

97       98 

9634    9758 

9534 
9513 

97 
961. 

97       9812 

9758    9858 
97 18    9734 

98       9812 

98      98ia 

Guar  3H8  coll  tr  reg  ctfs.1937 

6918    6918 

Guar  3MS  coll  tr  ctfs  B..  .1941 

7112     7'll2 
7358     7358 
8212    83I4 
SOls    81 

69I4    69I4 

66      66 

68 

68 

67       67 

Guar  g  3  H  s  tr  ctf s  Ser  C .  1942 

Guar  gold  15-25-year  4s..  1931 

80       80 

76      76 
66      66 



77I2 
69 

7812 
70 

7712    8O34 
70       70 

80       86 

'77"   VVii 

77I4    797s 
7958    79*8 

40-yr  gu  tr  ctfs  4s  Ser  E. . .  1952 

77I8 

7718 



CIn  L  &  N  1st  con  gu  g  4s .  1942 

80       80 

Clev&Mar  1st  gu  4Hs...l935 

84l2    8412 

8218    8212 

8412    8418 

841.    8418 

Erie  &  P  gen  gu  g  3>2S  B...t940 

68      68 
8078     8078 

75 
7612 

75 

7612 

GrR&Iexlstgug4Ms..l941 

Ohio  Connect  1st  gu  4  4$.  1943 

"    " 

80       80 

" 

Tol  Wal  V  &  O  ser  A  4 '  aS. .  1931 

.    .. 

" 

8618    8618 

SerlesBA^is 1933 

.    .-    - 

82      82 

PCC&St  L  gu  g  4Hs  Ser  A.  1940 

Series  B  guar 1942 

Series  C  guar 1942 

90       90 

90       90 
90       90 

85       85 

80 
80 
80 

8OI4 

8178 

80 

80'     80' 

80      80 

7978     7978 
79I8     79I8 

7418 
79I8 

7418 
7912 

8218    8218 
82i8    8218 

84       85i2 
8434    8434 

85I4    8618 

8212    8538 
8412    85»g 
84U    84lt 

Series  D  4s  guar 1945 

78 

78 

80      80 

. 

Series  E  3Hsguarg 1949 

84       84 

72I4    7214 

Series  F  cons  4s  gu  g .  _ .  1953 

82I4 

82I4 

' 

Series  G  cons  4s  guar.  .1957 

7338    7338 

-       •     . 

"    ■ 

82I4    82I4 

8034     80>4 
821.    82>8 

Series  H  cons  gu  4s 1 960 

-    .    .- 

Series  I  cons  4Ms  guar.  1963 

8858     8858 

76      76 

72I4    72I4 

7658   7658 

< 

SerlesL 

""    " 

General  58  Serlea  A 1970 

7412 

7812 

78I4    8358 
96I4    96I4 

83       8534 
9658    9658 

84       86 

7834    8318 

Ch  St  L  &  P  cons  g  5s 1932 

8218  '8218 

99       99 

99 
7812 

99 
7812 

97      97 
78      78 

Phlla  Bait  &  W  1st  g  4s. . .  1943 

United  N  J  RR  &c  4$ 1944 

80ig    8018 

8018    8018 

Peoria  &  Pekin  Un  1st  6s . .  _  1921 

9134    9134 

2d  gold  4Hs ..1921 

8018    8018 
7978    85 
62       6512 
4OI2    43 

Pere  Marq— 1st  Ser  A  5s 1956 

1st  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4s  1937 

8534    87l2 
7034    71I2 

82 14    86 
66       69 
40      40 

83       8658 
69       71 

79I4 
64 14 
42 
93I8 
71 

84I4 
6938 
42 
93 18 
8212 

7578    80 
5978    64 

77       7912 

7558    777s 
58       59 

7638 
58I4 
40 

80 
65 
42 

84I4    87 
66ig    69l2 
4018    41 

8234    8512 
6518    6712 
40       41i> 

7818    84*8 
651 4    6638 
35^8    40 

PIttsb  Shen  &  L  E  1st  g  5s_ .  1940 

Reading  Co  gen  gold  4s 1997 

Registered 1997 

7834     8138 
7834     7834 

7934    8018 

77I2    8OI2 

77       7934 

75I4    8OI4 
77       77I2 
8312    8638 

74I2    79I8 

75       79 

7812 
7612 
79 

81 

7612 
8118 

80       81 
82^2    87  " 

8OI4     8638 
78       84 
95 12    96 

8212    88 
90'     9478 

75  82»4 

76  77 

Jersey  Central  coll  g  4s. .  _  1951 
Registered 1951 

80       80 

79       82 

72 
80 

89 
80 

8512    86 



861.    9018 

Atlan  C  1st  cons  gu  4s  _.  .1951 

90I4    9OI4 

St  Jos  &  Grand  Isl  1st  g  4s.  _  1947 

5614  6912 

67l2    7134 
84^8    85 
59I2    62 
4058    45I4 
10178  102 
91       92I2 

60       60 

531.    6878 
65I2    6912 
82 14    86 
6634   6334 
3978    4812 

'92i'2    9"2"i2 

:::  ::  : 

55       65 

52I4    55 
6312    6534 
81       8338 
56I4    62 
43I8    48 

53       5478 
6538    67 
82I4    84 
60       621. 
4618    59 
9478    9478 
85      85 

6512    60 

53      65 
6538    671. 
8238    8312 

6912     6134 

47       481s 
93       93 
85      85 

60       60*8 

6OI2    6458 
74       77I2 
88       91I4 
6478    70 
53       56I4 
96       96 
8(58    89 
67       67 
94 12    9618 
67       6912 

63      63 

59l2    63 
7234    761. 
86 12    8934 
62       68I2 
47I2    55 
95       97 
88       89I4 

6334    64 

St  Louis  &  San  Fran  (Reorg  Co) — 

Prior  lien  4s  Series  A 1950 

Prior  lien  5s  Series  B 1950 

Prior  lien  6s  Series  C 1928 

Cum  adjus  Series  A  6s 1955 

Income  Series  A  6s 1960 

StL&  San  Fr— Gen  g6s_..  1931 
General  gold  5s 1931 

,    StL&SFRRcons4s 1996 

57I2    5834 
67I2    6978 
8512    8712 
62       66 
4618    5OI2 
IOOI2IOII4 
9II2    9234 

52 

6218 

81 

66I4 

42I2 

9678 

91 

58I4 
681. 
8618 
6178 
4658 
9678 
9118 

54I4 

66I2 

83 

61 

4758 

92 

85 

59 
70 
87 
66 
55 
93 
851. 

5834    61 
6914    74 
80 18    90 
6412    69 
54 12    60 

'851^2    86" 

57I8    63 
7012    74 
821.    86I2 
5912    65>8 
43'4    51 
95       96 
85       86Is 

KCFt  S&Mcon  g  6s 1928 

K  C  Ft  S  &  M  Ry  ref  g  4s .  _  1936 
KC&MR&Blstgu  g  5s..  1929 

9938  100 
65I4    70 
86       8778 
6I34    64I2 

98      99I2 
63       67 

99     100 
64       66 

97 
5934 

9734 
641. 

5678  '6'o" 

93I8    931s 
59I4    62I4 

9234   93 
59I2    61 

9234 
60 

927s 
64 

94 12    96 
64       6Si8 

95I8    9618 
6312    67i2 

927s    95 
6078    65 
8II4    SlU 

St  Louis  Southw— 1st  g  4s. .  1989 
2d  g  4s  Inc  bond  ctfs  Nov  1889 

60       64 

62       64 

6078 

3934 

51 

54ig 

57 

0O34 

54I4 

33 

4312 

63 
50 
55 
57 

591. 

6O34 

56 

3734 

46 

60       6II2 

6OI2    62 

61       631. 
45       45 
50       63 
50       6412 
58       61 
55       59 
4938    5OI2 
32I2    3438 
39       41 

62I4 

48 

52 

53 

57I2 

57 

50 

32 

40 

52 

6538 

48 

6OI4 

601. 

5812 

571. 

53I2 

3934 

44 14 

52 

64       6938 
62       52 
5934    66I4 
60       66I2 
60       6278 
67       60 
531s    55 
3t'.i8    39I2 
421.    46 
55       63 

67^8    7134 
60       60 
64I4    6-i78 
65       671. 
611.    64^8 
58       58 
55       59 
39       45 
4334    4J 
64       67 

6478    70 
5514    601s 
62^    66 
61        6618 
6OI2    63 
5014    66 
50       5834 
37       43 
411.    4434 
65       65 

64I4    66I4 
51       5858 

Consol  gold  4s 1932 

1st  terminal  &  unified  as. .  1952 
SA&APlstgnargoId   4s  ..1943 

Seaboard  Air  Line  g  4s 1950 

Stamped 1950 

Adjustment  5s Oct  1949 

Refunding  4s 1959 

Atl-Blr  30-yr  1st  g  4s. May  1933 

503,    52 
5678    59 
56 14    6O34 
60       6OI2 
6018    61 
35       3834 
38       49 
6178     6312 

487g    55 
55I2    6712 
56       5934 
55       55 
5434    591. 
30       41 
43       4734 

54       56I4 
5612    58 
54I2    58 
59       6078 
59       59 
37       4II2 
4478    47 
6412    64l2 

5034    53 
49       64 
57I4    60 
5778    59 
4978    5314 
32       35 
40       44 

52       5378 
50       54 
60       62 

50"    '5'2'i8 
32I4    34 
40       44 
64       54 

58  63l8 

59  6218 
5718     6178 
657g    6618 
501s    52 
321.    3818 
367g    423s 
64       65 

Caro  Cent  1st  cons  g  4s  . .  1949 

64       64 

Fla  Cent  &  Pen  ext  6s 1923 

98       98 
78       8JI. 
8238    8238 
89       89 

90       90 

7818    80 

Fla  G  &  Pen  cons  5s 1943 

80       80 

80       80 

8OI2    8II4 

86       86 

Ga  &  Ala  1st  cons  5s 1945 

841.    841. 

Ga  Car  &  Nor  1st  gu  g  5s. .  1929 

8838     8838 



8658    8658 

81       81 

Seab  &  Roanoke  1st  5s. . .  1926 

92       92 
69       7278 

Southern  Pacific  Co — 

4s  g  Cent  Pac  coll. 1949 

Registered 1949 

69I2    73 

66I2   701s 

6712    70 

63 

6878 

6II2    60 

631.    6678 

633g    6512 

65 

67 

661.    701. 

■70       72 

701.    701. 
771.    79.8 
99  4  103'8 
731.    751. 
77I4    80 

6618    70If 

Convertible  4s 1929 

Convertible  5s_ 1934 

Cent  Pac  1st  ref  gu  g  4s. . .  1949 

Mtggug3j'js 1929 

Registered 1929 

79  8158 
10238  106 

727s    78 

80  821s 

• 

7634    79I4 
97     10334 
6912    7312 
80       80 

78I4    7912 
IOOI4  IO4I2 
71       74I2 
7938     8038 
7812    781. 
66       6712 
87       87 
8II2    8II2 

75 
97I8 
65ig 
78 

7812 
102 
7II2 
80 

7314    77 
941.    9958 
6518    7OI2 
77       78 

74       7634 
9378    9778 
6734    70 
7518    77 

73I2    78 
9338    9712 
68 '8     7038 
7518    7612 

7312 
931. 
6818 
7512 

761. 
981s 
72 
7634 

75<4    7938 
97      10078 
71'4    75 
76I4    77I4 

76^8    78*4 
1031.117 
7134    741. 
77       79 

721.    767s 
92»4  1 10 
6934    75 
721.    77 

Through  St  L  1st  gu  g  4s.  '54 
Gal  H  8c  San  Ant  2d  gu  ex  5s'31 

70      70 

6978    6978 

65I4 

69i8 

6OI4    64 

62I4    63 

6334    6512 

67 

70 

69       701. 

711s    7*1. 
85       85 

7II4    72 

65  J    711i 

HE&WTlstg5s... 1933 

8514    85I4 



8478     8478 

8478     8478 

'8214 

'sdh 

8318    8312 

741.    741s 

Istgu  g  5s  redeem 1933 

H  &  Tex  Clstg5slntgu_.  1937 

9134    9334 
93       93 

92       92 



8918 
93 

9OI4 
94 

8458     8458 
94       94 

94       94 

8434    84»4 
97^8    »73» 
83       83 
9bH    9558 

93'4  y3>4 

95  8    95ii 

'9714    97'u 

84       88ls 

Gen  gold  48  Int  guar.. .1921 

941.    »4l8 

A  8c  N  W  1st  gu  g  5s 1941 

85       85 

Louisiana  West  1st  6s.    -.1921 

1 

Morgans  L  &  T  1st  6s 1920 

9834     98"34 



99       99 

9834 

98S4I 



. 
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BONDS 

January 
Low    High 

Fihruari/ 
lAiiB    High 

^farrh 
I /no    jngh 

April 
r,nio    High 

May 
IjOW   tllgh 

Junr 
lA>w   High 

JiUy 
Tj)w   High 

Auguxt 
Low    High 

September 
Imw    High 

October 
Low   High 

Xovember 
Low    High 

DecerrihtT 
Uiw    High 

Southern  Pacific — (Concl) 
Nor  of  c;nl  Au  tfold  5» 

.1938 
.1927 
1937 
1937 
1955 
.1950 
.1994 
-1994 
.1956 
.1938 
.1996 
.1951 
.  1943 
.1944 
1944 
.1948 
.1949 
.1930 
.1956 
1938 
1946 
.1922 
.  1925 
.1945 
.1927 
.1948 
.1926 
.1931 
.1936 
.2003 
-1958 
.1924 
.1955 
-1939 
1-1944 
-1953 
-1930 
.2000 
-2000 
-1931 
-1935 
-1935 
-1935 
-1990 
-1927 
-1925 
-1950 
-1917 

'm\i 

9378 

0218   9218 
9178   93I1 

'9114 

9312 

Oil* 
87 14 
90 

93>8 
9II4 
90 

Orc&  <.'ul  Ist  itu  a  Sh    .    . 
So  I' ac  of  Cat  1st  conH  5h 

85i2   8712 

86I4    87 

86 

8658 

85I4    87 

80 12 

877g 

88 

895» 

87»4 

89I4 

86       89)4 

SP<:oast  Isit  ttu  )14». 

83 
70 
027g 
78 

83 

73I2 
6434 
81 

8058   8058 
73      75 

65      6OI2 
80->8   84 

So  Pnc  KK  l»t  rcf  (tu  4k 
San  Fran  Term  Ixt  4s    .    . 

Southern — 1st  cons  ft  5s 

Reftlstered  -    

75 

7112 
84l8 

79>4 
73 1 2 
871: 

74       77l! 
707g    735j, 
82       80 

7313 

7018 
8318 

76 

71I2 
86 

70 

68 
78 

74I2 
703, 
84I4 

08      71 
0338    06 
77       81 

69       7034 
O3I4    0558 
77I2    82 

73I2 

68 
8212 

77 

69 
8678 

75I2 

72 

8712 

84 12 

OII2 

59I4 

80 

OOig 

78 

7358 

90 

8112 

65 

66I2 

8OI2 

7OI4 

7334 

707, 
8512 

7612 
7218 

71»4    75IJ 
68      72 
80       85*4 

DcTvl  &  Ren  4s  Scr  A 

Mol>&  Ocoll  trit4B 

Mem  niv  1st  ft  Ss 

StI.niv  lstft4s 

Ala  Cit  Sou  Ist  cons  A  5s 

677g 
50 

'67^ 

Olij 
58 

55       5834 
6h       57 
80       8278 
6B7g    607g 

57 
58 

81 
64  ig 

59 
67 
90 

66I2 

55 
537g 
80 
02 

575g 

67 

80 

647s 

53       5612 
50       6II2 

62'     62 

64      5634 
51       52I4 
71-38    75 
6II2   6II2 
7634   76»4 

65 
61ig 

'6134 

68»4 
54I2 

"62' ' 

57I2    60 
5512    57 
7712    77I2 
O4I2    05 

69 
68 

7834 
64-'s 

6II2 
OOI2 
83 
685g 

59 

57 

85 

6718 

86 

81 

86 

69 

67 

90 

88I4 

63 

6II2 

86 

6')l2 

88 

81l8 

8')l2 

09 

67 

90 

90 

5612    5934 
55I2    59 
797g    797, 

Ob       66 

Atl&Char  A  I.  1st  A4'j! 

80 
8718 

SOf-s 
88I1 

76I4    76I4 
85      88 

"88* 

8"8"38 

78I4 
8478 
60 

78I4 
805s 

6OI2 

74I2    74I2 
82      85I4 
5834    60 
COI4    OOI4 

78       78 

1st  30..vr  5s  Ser  B 

Atl&  Dnnv  lstft4s 

82       84 
55      55 

82      82I4 
55       65 

8158 

83I4 

85 

C5l2 

63 

8712 

60 

03 

88I2 

68 

6558 

90 

87I4 

89Sg 

69 

67 

90 

90 

8412    88 
65ig    65?8 
6.534    67 
8912    89Ij 
84       8712 
Sllg    90 

Atlnn  &  Yad  Ist  ftu  ft4s 

ETVa&Gadl»ft5s 

91 
8OI4 

92I4 
91 

91      91 

Cons  Ist  (told  5s 

ETenn  Rcorft  lien  5s       . 

89V8 

9038 

8512    86I2 

87l2 

88 

8I34    8234 

7918 

82 

80       83 

83 

86 12 

Georgia  Midland  1st  3s 

46l2 

4OI2 

4934 
9734 
96 

52I2 

98 

96 

527g 
97I4 

53" 
97I2 

CaPacRv  1st  ft  6s 

9913 

100 

90      97 

Knox  &  Ohio  1st  ft  6s 

96       96 





97lg 

97I8 

Moh  &  Uirm  pr  lien  ft  5s   . 

8OI2   8OI2 

Rich  &  Danvlllo  5s 

91 

91 

877g 

877g 

Rich  &  Meek  1st  ft  4s 

'95' 

95' 

60      60 

Va  Mid— SerlcsESs 

885g   885a 

Series  F  5s 

90       90 

General  5s.. 

89I4 

90 

84I4 

79 

84I4 
79 

'ss' 

Vs" 

87 
"6934 

8778 

87      87 

Va&SVV  1st  ftu  5s 

80      80 

7934    7934 
69       69 

80      82 

/       First  cons  50-year  5s   .. 

60 

60 

63      68 

6734 

70 

60 

00 

65       60 
8OI4    8OI4 

69 

63 

5614    631a 

■'    W  O  W  1st  cy  ftu  4s 

Spokane  Intcrnat  1st  5s.    . 

70 

70 

Ter  Assn  of  St  L  1st  ft  4  ^^s. 

8II2 

"76r4 

82 
7358 

"84"    84" 
6834    7OI2 

80 
85 
69 
85 

S79l8 
64 

8212 
8512 
71 
85 

8378 

64 

81 

83 

66 

8218 

753g 

55 

81 

83 

6834 

8218 

8II2 

55 

8OI4    8OI4 



79 

79 

"8134   "8"l34 
65       66 

83 
8OI2 

83 
84l2 

First  cons  ft  5s 189^ 

84 
69 

8718 

74I4 

"6978 

'iv'fi 

80      89 

Gen  rcf  s  f  (Sold  4s 

St  LM  Br  Ter  ftu  ft  5s 



65       68 

6258 
81 

757g 

6234 

81 

7612 

66      72 

Texas  &  Pacific  1st  ft  5s 

,     Second  (Sold  Income  5s  — 

83I4 

85 

82I4    84 
5212   52I2 

76       79 

7634    78 

80       8II2 

81 14 

85 

82 

84I4 

8OI4 

84 

75I2    79 
35       35 

La  Div  B  L  1st  ft  5s 

90 
7514 

90 

"7"5i4 

6514    65I4 

Tol  &  Ohio  Cent— 1st  ft  5s. 

8312 
70* 

8418 

Yo" 

"8OI2    8012 
82       82 

83I4 

83I4 

"77r2 

7712 

83I4    83I4 

93 

93 

9314 

9314 

9058    905a 

Western  Div  1st  ft  5s 

70       70 

General  gold  5s _ 

65 
6212 

65 
62I2 

65I2    6512 

Kan&M  Ist  ftu  ft  4s 

73 

73 

68       68 



69 

"si" 

53 

69 

"8Y12 
56 

"si" 

"84"' 

64       6412 

Second  20-year  5s 

80       8"3" 

85 

85 

84       84 

Tol  St  L  &  \V— Pr  1  ft  3Hs.  - 

74 
46 

74 

47I4 

"4512 

4(534 

75I2    75I2 
46       46I4 

Fifty-year  gold  4s 

Coll  tr  ft  4s  ser  A 

... 
44I2 

4678 

4278    45 

46       47 

467g 

47 

44       47 

4714 

53 

49 
15 
15 
65 

55 

15 
15 
65 

49      60 
IS       IS 

Certfs  of  deposit 

Tor  H  &  B  1st  ft  4s 

-1946 
-1928 
.1952 
-1947 
.1947 
.1927 
-2008 
.1928 
.1946 
.1922 
.1946 
1929 
.1926 
.1934 
-1962 
.1939 
-1939 
.1954 
-1941 

66 

66 

68       68 
8518    85l8 





64I2 
82 

64I2 
82 

65       65 

82       82 

63      63 

Ulster  &nel  1st  con  ft  5s  -    - 

82       82 

82 

82 

77I8    7718 

1st  refunding  4s  ft 

62 

7934 

52 

8II2 

Union  Pac  R  R  &  Id  ftr  g  4$- 
Reftistercd       -    

8II2 

85I4 

79I4    8312 

813g 

8234 

7834 

82 

74I8    7978 

7612    8OI4 
77       77 
7878    8II2 
6714    72 
95       9712 
7012    7II2 
9634    97 
82I4    8258 
75       7912 
88I2    88I2 

77 

8134 

7812    82 

SOig 

8212 

80      81 14 

78  78 
8038    8334 
73       7634 
97I2  100 
7634    78I4 
9812    9878 
8818    89I4 
7778    83 
88I2    8934 
26       28 
82I4    85 
85       89 

79  84 

77       8II4 
79      79 

20-year  conv  4s 

First  &  refund  4s 

10-year  secured  6s.    

Ore  R  R  &  Nav  con  g  4s   . 
Ore  Short  Line  1st  g  6s. . 

First  consol  gold  5s    . 

Guar  refund  gold  4s      . 

Utah  &  Nor  gold  5s 

Vera  Cruz  &  Pac  gu 

86 

7418 
lOllg 

77I4 
100 

9214 

82 
9158 

8878 

81 
103 

81 
101 

93 

85 

9258 

8312    8614 
72       7458 
100      10158 
75I4     77I4 
99     100 
917g    92 12 
80       82 
90l8    9018 

84       85I4 
7118    73 
10012  10112 
75       76 
99       99I2 
9OI2    93 
7978    8II2 
9018    9II2 

82 

66 

97 

67I4 

9778 

8518 

7612 

9018 

84i2 
72 14 
10  Us 
76 
99I4 
9II2 
82 
9018 

7812     8178 
6658    72 
96I4    9818 
66I4    70 
97I4    97I4 
82       82I4 
74I2    79I2 
88I4    89 

7834 

67I4 

95I4 

637g 

9678 

83 

75 

8OI2 

72I2 

9734 

71 

97I2 

86 

7678 

7938    81 
72       75I2 
95I2    98 
72       74 
9678    98I4 
85       8638 
7638    7812 
84I4    88 

80       83 
7334    77I2 
97I2  100 
75I2    77I4 
9778    98I4 
8718    SS's 
7812    8II2 
87       89l2 
20       28 
77       8312 
8618    88 
80       84 

8212 

75 12 

99 

77 

981s 

8818 

8118 

89 

25 

8178 

8734 

83 

6912 

8418 
78 
101 
79I2 
9812 
91 
8312 
8918 
28 
8678 
90 14 
8378 
6912 

78      82 
7012    78 
98     IOOI2 
73I2    7734 
97       9812 

87  90 
7614    7933 

88  91 
22       25 

Virginian  1st  5s  Series  A- _  - 

Wabash  1st  gold  5s 

Second  gold  5s 

1st  Hen  terminal  4s 

8234 
8834 
80 

8514 

91 
83 

82       84 
87       89 

80       801s 

7978 

87 

80 

8258 

89 

80i8 

73 

82 
7734 

79I2 

87 

7734 

7258    75 
79       8312 
73       73 

7234    76 
82       84 
7312    74I2 

74 

8118 

74I2 

78 

84I4 

7612 

77       7918 
8158     8512 
7838    80 

79       83 
8312    85 
72       7778 

Det  &  Ch  Ex  1st  ft  5s 

8834 

8834 



8878 
6512 

8878 
55I2 

Omaha  Div  1st  ft  3Hs 

.1941 

51 
69 

4834 
89 

51 
69 

52I2 
89 



51       66 

63 
66 
47 
81 
56 
7812 

53 

66 
50 
82 
66 
81 

6058    6058 

Wash  Term  1st  gu  3!iS 

.1945 
.1952 
.1937 
.1943 
.1946 
.1926 
-1928 
-1966 
.1949 
.1960 
.1949 
.1949 
sl936 

-1945 
-2002 
-1921 
t 

70 

50 

92 

63 

8II2 

9II2 

72 
52 

92 
63 

88 
9218 

6912 

5578 

847g 

62 

8411 

"&i 
59 
69 
69 
7118 

6912 

5934 

8634 

63 

86I2 

84" 

6OI2 

6OI4 

69 

73I2 

70 

5378 

8578 

"83r2 
8634 

70 
59 
88 

"8"5"" 
8634 

WestMaryland  1st  g4s 

West  N  Y  &  Pa  1st  ft  5s 

General  gold  4s 

49       52 14 

62  ig 
89 

53 
91 

48       50 
81       8112 
5312    64 
7678    80 

48       6"o' 
8II2    83 
54I8    56 
7718    80 

4812    55 
81       83 

'7712  "so" 

5234 

83I4 

59 

7834 

86 

56 

86 

59 

8412 

86 

5034    55I8 
8II2    87 
60       63 

Western  Pacific  1st  5s  A      - 
Wheel  &  L  Erie — 1st  ft  5s. . . 

80       82 

8078 

8212 

78 
90l2 

8134 

9OI2 

80lg    84 

1     Wheeling  Div  1st  5s 

Refunding  4Us  Ser  A 
Wh&LERR  lstconft4s-- 

50 
53 

51 

5458 

50       53 
6258    53I2 

52 
633g 

53 
66 

4838 
5258 

6214 
6212 

52I4 
53 
62I4 
67 

45I8    45I8 

46       46 





5012    53 

60  5334 

61  65 
64       7OI2 

58 

53 

6712 

70 

7II2 

6912 

25 

38" 

36 

36 

60 
56 
69 

71 

7II2 

72 

29 

"45" 
3978 
42 

5978 

63 

68I2 

69 
74 

467g    5II2 
5OI4    59I2 

Wlnston-Salcm  S  B  1st  4s- . 

66I4    6738 

Wlscon  Cent  1st  gen  ft  4s. . 
Registered 

C8 

71 

67       68 

67 

6918 

6078    64 

6 134    63I4 

62 

6358 

687g    7II2 

Sup  &  Dul  Div  &  Ter  1st  4 

Street  Railway  Bonds 
Brooklyn  Rap  Trans  ft  5s. 
1st  refund  conv  g  4s 

^-   - 

30U 

25 

44 

43 

37 

33I2 

28 

50 

47 

45 

68       68 
3012    3012 

6318 
30 

70 
31 

3334 

22 

38 

3638 

33 

66 

3334 

22 

49 

4712 

42 

66 

67       6718 

"2114    24' 
38       41 
37       40 
3212    35I4 

21       22 
23I2    23I2 
4018    43 
35       41 
34       35 

61 

'22" 
35 
3634 
33 

63 

22' 
4018 
37I8 
35 

6312    6312 

2318    2618 
2II4    2II2 
3612    42 
34I2    3612 
32       33 

72 

30 
25 
42 
41 
38 

7434 

38 

3II2 

49 

48I4 

44 

72 

35 

31 

4II2 

40 

38 

72 

'36 
31 
50 
47I2 
45 

63I2    6312 

247g    32 
29       33 

3-yr  secured  notes  7s — 
Trust    Co    ctfs    depos 

39  46 

40  44I2 
3II2    40 

4434 
39I2 
37 

49I4 
4612 
42I2 

40       45 
37       43»4 
33       4312 
64       64 

Bklyn  City  1st  con  5s-' 

16-"41 
-1941 
.1950 
-1950 
.1949 
-1949 
.1951 
-1927 
-1951 
-1951 
-1932 
.1936 
.1957 
.1957 
-1932 
.1956 
t 

Bklyn  Q  Co  &  Sub  1st  5s 

24       24 

Bklyn  Un  El  1st  ft  4-5s. .  - 
Stamped    guaranteed- 

Klngs  Co  El  1st  g  4s 

Stamped  guaranteed.. 
Nassau  Elec  guar  gold  4s 

Chicago  Rys — 1st  5s 

Conn  Ry  &  Lt— 1st  ft  4'-.S- 

6138 

62 

55 

'20" 
68I2 

63 
63 
55 

'2'8" 
70 

6II2   64 
61       6II2 
50       65 
61       51 

6514   "6"9"34 
60       60 

eiu 
6112 

52 

"25' 
65l2 

6234 
6212 
60 

"2"5' 
67 

62I4 

'53" 
53 

"6278 

6212 

"55' " 
66 

"6"5"r2 

60       6218 
6II4    6212 
53       53 
52       53 
23       23 
58      5978 

6OI4    62 
68       6OI4 
53       53 
52 12    63 

5712    6'5" 

5514 

'5614 
23 
61 
6OI2 

"57"" 

53' 
23 
6412 
66I2 

65       5712 
55       56 
5II2    611. 
5OI4    5OI4 
23       23 
57I2    60 

55 
55 

"5734 

60 
60 

61" 

62I4 

68 

53 

54 

24 

6118 

653s 

68 

53 

56 

24I2 

70 12 

60 

60 

5334 

5318 

21 

613g 

65I2 

6558 

5334 

54I8 

21 

68I4 

57       61 
59       62 
52       62 

is"  Ys' 

625g    6212 

Stampcd  guar  4'i>s..    — 

60 12 
6212 

60 12 
68I2 

60       60 

Det  United  1st  cons  g4'iS. 
Ft  Smith  Lt  &  Tr  1st  ft  5s. 

67 
68 
57 

153, 

69 
68 
60 
1678 

6434    6712 

64 

68 

6018 

6412 

60       61 

60       61 

5978 

61 

5812    6O34 

58i4 

60 

5834 

70 

69       64 

Hudson  &  Manhat  ser  A  5s- 

Adjust  income  5s 

N  Y  &  Jersey  1st  5s 

54       58I4 

13          1834 

67 
I7I2 

59 
2058 

5578 

19 

73 

I5I2 
I5I4 

60 

23I4 

78 

I9I4 

19 

55I4    5734 
I8I2    2OI2 

5578    5755 
I8I2    20 

5ll8 
17 

5712 
1958 

5318    57 
16^8    2034 

57 
2OI2 

60 
2434 

59'8 
23 14 

6312 
2534 

5934 

2II2 

77I8 

16 

16 

6234 

2418 

77I8 

24 

22 

5614    6II2 
20       2312 

Inter-Metropcoll  4'2S 

Trust  Co  ctfs  of  deposi 
Registered 

163s 

1534 

I9I2 
19 

I4I2    18i'> 
15       18 

17 
I7I2 

1934 
I9I2 

I3I2    17 
I3I2    16 

1438     I7I4 
I4I4     I6I4 

11 

III2 

I4I2 
14 

11        15 

10        1478 

I4I2 
I4I2 

2034 
I9I2 

I8I4 
1778 
2OI2 
51 

2434 
2312 
2OI2 
57I2 

11        17I2 
1034    17 

Interboro  R  T  1st  &  ref  5s. 
Registered.     

.1966 
.1966 
.1990 

49^8 

57 

48       5334 

5212 

68 

6II2 

5612 

6OI2    54I4 

4812    54 

43I8 

4912 

415s    48I4 
42I2    44l£ 
49I2    50 
50       51 

46 

5134 

61 

57I2 

45       5212 
48       48 

Manhat  Ry  (N  Y)  con  ft  4s. 

56I4 
5618 

60 
6012 

50" ' 

5612    5778 
55       59 
4212    42I2 
4612    57lj 

65 
65 

67 
67 

5378 
52 

6658 
57 

51       55 
5138    54 

51        53I2 
51        54I2 

497s 
4934 

52 12 
52 

50 
52I2 

55 

6212 

53 
5612 

59 
6938 

5338 
53 

57I2 
58l8 

50       54I2 
50       53ig 

2d  4s 

.2013 
.1943 
.1993 
.1993 
.1926 
.1931 
.1941 
.1942 
-1942 

t 

.1942 
>slt.. 
.1962 
.1930 
.1937 

Met  St — B'y  &  7th  Ave  5s.. 

4412 
40 
40 
93 

4612 
40 
42 
93 

40       40 
21       21 





40       40 

4178 

43I4 

42 

42 

40 
20 
30 

42I4 

27 

30 

36       3612 

Col  &  9th  Av  1st  ftu  5s.  -. 

30 

30 



15       197g 

Lex  Av  &  P  F  1st  gu  5s... 

27       27 

Mllvp  Ei  Ry  &  Lt  cons  5s. .  - 

"77" 

28" 

27 

28 

5-8 

6 
50 
6478 
80 

"77"" 

32" 

27 
31 

734 

712 

52 14 

6478 

80 

94I2    94I2 

92 

93 

Refunding  &  ext  4'    s... 

74 
69 
27 

74 
69 
29I2 

68 
68 
25I2 

71 

69.2 

2918 

Mont  Tram  1st  &  ref  A  Ss. 

70       70 
2758     2834 

70 
2612 

7II2 

2812 

74 
26 

75 
28i2 

7II2    7II2 
20       2478 

70       70 

211s    22is 

69 
I9I2 

7OI2 
23 

64       67I2 

New  York  Rys  1st  &  ref  4s. 
Registered .. 

20       2158 

21 

3II2 

I5I2    25 

Trust  Co  certs  of  deposi 

Adjustment  Income  5s_- 

Trust  Co  certfs  of  dep< 

N  Y  State  Rys  1st  cons  4  'js 

Portland  Ry  1st  &  ref  5s... 

28       28I4 
5I2      712 
6I2      6I2 

2658 

6 

6l8 
51 

2778 
7I4 
7 

65 

26 

6 

6l8 
51 

28 

7 

6I2 
54I2 

2434    2512 
6I2      6 
5         5 

50       6212 

21       2II2 
5         6i8 
458       6 

5OI4    52 

20 
5 
5 

51 

20 
5I2 
538 

51 

20       2II4 
5           578 
4I2       5l8 
45       49 
59       59 

20 
6 

434 
5OI4 

29I2 

7 

578 
5II2 

26I4 
512 
538 

5II2 

64 

30 

7 

6I2 
5634 
68 

20 
4I2 
478 

62 

27I4 
8 
634 

5912 

I5I4    21»8 
3         5 
3         4I2 

4434    51 

St  Paul  C  Cable  con  ft  5s.- 







1 

1  6518    6'5lg 
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1920— Continued. 


BONDS 

January 
Low    Hi{/h 

February 
Low    H  Igh 

^farc^t 

Low    Htffh 

AiirU 
Low    High 

Stay 
Luio    High 

June 
Low    tilth 

July 
Low    UU/h 

AufUil 

Low    H  Igh 

Sfptember 
Low    High 

Uclutirr     \  S'nrm'c 
Low    HUlh^Low    Jlii,'/i 

Third  Ave  Ist  ref  4s 1960 

Adjustment  Income  5s I960 

Third  Ave  HK  1st  fiold  5s_..l9J7 

48 

28li 

83 

6I34 
30 
84 
92 

45 

27 

49 
29 

46 

271a 

49 
31 

40       48 
24I4    29I4 

4058   421: 
211s    2434 

75      75 
8778    88 

4U 
2OI4 

44 

24I2 

39 
2OI4 

401: 
22>4 

3713 
IU>4 
75 

40 
21 
75 

3912 

20 

75 

45 

25»4 
75 

45 

25 

771. 

88>g 

45 

37 
78 
91 

48 
28i2 
7OI2 
88 

&l>t 
367g 
79I2 
93 

39I4    48*4 
2312    2Ul2 
74I2    76 

Trl  City  Ry  &  It  1st  s  f  5s_ . .  19  Ji 

8>J 

90^ 

— 



887g   8878 

891; 

89ls 

85       88>i 

Under^'il  of  London  Inc  6s. .  1948 

6U 

80 

65 

50 

26 

24 

261. 

64 

751g 
71 

60 

80 

67 

60 

26 

271. 

201. 

05 

76 
74 

Union  ElevChlc  1st  5s 1945 



Vn  Ryslnv— SsPlttsIss 1926 

United  Rvs  St  L  1st  U  4s 19J4 

7112 

7514 

68I3 

7134 

68 

70i« 

677g    73 
47I2    4718 
2  61 2    30 
23       27 
2018    2734 
70      7o 

251'.  "2"5»4 
22I4    2tlij 
2314    231: 
63       63 

60 

"22^ 
225» 
65 

6OI4 
72 

67 

"24  " 

24 

09 

68I4 
72 

66 

"22' 
21 
20ls 
6413 

6812 
71 

70 

22  ' 

22I2 
221. 
651. 

egij 

71 

63>4 

211. 
215g 
04 

71 

68 

"2'rij 
23 
24 
64 

75 

00 

47lg 

29 

27 

25I2 

65 

77 
76 

70 

47lg 

29 

30»4 

31 

68 

78 
76 

66 

■29i4 
28 
28»4 
66 

76I4 

75I2 

80 

8OI4 

80 

70 

3578 

35 

O9I4 

78 

771. 

86 

82l« 

82 

64^8    68 
50       SO 
27       29 
24I2    29I4 
24       29 
02l8    68 

75       777g 
737g    7658 

United  RRs  San  Frsf4s 1927 

Union  Trust  (N  Y)  ctf  dep 

Equlptable  Tr  (N  Y)  Inter  ctf, 

Virginia  Ry  &  Pow  1st  5s...  1934 

Gas  &  Electric  Mftht  Cos 
Bklvn  Edison  Inctien  5s  A..  1949 

2912 
2.'>Si 
26 

29I2 

29 

2834 

231*3 
24 

25  ' 
26 

25 
2478 
24 
64 

30 
30 
30 
05 

"73' 

73" 

81 
70 

H?.u 

Bklyn  Un  Gas  C;o  1st  c  e  5s .  1945 
Cine  Gas  &  El  1st  &  ref  5s..  1956 

77 

74 
83 
82 
82 

75 
83 
89 
8712 

79       79 

86  86 
88       88 

87  87 

79       79 
100     lOlig 

71       74ig 

Columbia  Gas  &  El  1st  5s. ..1927 

85 

85 

81 
81 

85 
82 

847g    85 
8418    86 

82 
84 

8412 
84 

81 
82 

82i2 
82 





827g 

827» 

82 

82 

80       82 
811:    8U2 

Cons  Gas  E  E  &  P  of  Bait  5-yeBr 
convSs 1921 

Consolidated  Gas  conv  7s..  1925 
Convertible  6s 1920 

9934  100 12 
99I2  100 

99»8  101 

100 

IOIS4 

99     IOOI2 

98 

9978 

97 

995g 

96  ig 

995g 

9812 

997g 

99 

101 12 

100 

102 

97>4  100>2 

Detroit  City  Gas  Co  (J  5s 1923 

::::  ::  : 

9512   9512 
93      9338 



Detroit  Edison  Co  1st  5s...  1933 

1st  &  ref  5s  Series  A 1940 

1st  &  ref  6s  series  B 1940 

94 14 
8734 

95 
90 

93 

8734 

93I2 
88 

937g 
867g 

94I2 
88 

90       91*8 

77I8    8218 

82>4 
79 

82>4 
79 

"si" 

'si' 

8Sig 

8Sig 

"7678 

"so"' 

8512 

805g 
88I4 
77 

88 
821. 
90 
77 

88 

80 
89 

90 
81  "2 
91 

86  86 
77       78 

87  90 

Havana  Elec  Uy  cons  g  5s_.1952 

84 

8518 

85 

851 2 

84 

85I4 

841*    845g 

84      84 

84 

84I2 

90 

84 

8412 

90 

77 
811. 

791. 
82 

6418    65 

KlnftsCoEL&  P  6  5s 1937 





803s 

817g 

Purchase  money  6s 1997 

8918 

8918 

85       85 

86      86 

92       92 

Conv  deben  6s --    1925 

. -    .... 

-.-*       ..-- 

897g 

897g 

92       92 

Ed  El  111  Ukn  Istcon  g4s.l939 

7534 
8212 

7534 
8212 

77 

82 

77 

82 

- 

"■"■       •--. 



7334 

7112 

8OI2 

80 

64 

85 

737g 

79is 

8534 

8OI2 

67 

85 

73       73 

Lac  Gas  L  Ref  &  eit  1st  5s. .  1934 
Milwaukee  Gas  Lt  1st  4s 1927 

78 
8712 
80 
6 134 

81 
8712 
82 
6534 

70      78 

'7434  "75" 
6OI4    64 
89       89 

84I4    87 
74       79 

70      7112 
8278    827g 
75      7612 
60      61 

72 

75 

72 14 

72I4 





6938 
75I4 
75ig 
60 

70 12 
77 
80 
0178 

70 12 
78I4 
80 
63 

77 
78I4 
83 
71'4 

68       72 
8OI2    8058 

N  Y  Gas  EI  Lt  H  &  P5s 1948 

Purch  money  coll  tr  fi  4s.  .  1949 
Ed  EI  III  1st  cons  g  5s 1995 

81 14 
6234 

8512 
64 

78 
61 

8134 

6314 

7534 
OOig 

7612 
62 

80 
5812 

80 
60 

75 
5812 

751. 
60 

76I4    8II2 
60       6412 
8553    855g 

N  Y  &  O  El  L  &  P  1st  c  ft  5s. .  1930 

80 

8458 

78 

81 

87 
81 

7812  7812 

7910    8478 
7212    7612 

Pacific  Gas  &  Elec— Cal  G  &  E 

Corp  unif yinft  &  ref  5s 1937 

Pacific  G  &  E  een  &  ref  5». .  1942 
Pacific  Pow  &  Lt  1st  &  ref  5s. '30 

88I2 
8O34 

9OI4 
83 

83 

78 

8914 

81 

81 
73 

8312 
74 

82 
735g 

84 

7534 

83 
74 12 
7512 

8312 

7558 

751. 

825g 
74 12 
77 
8878 
597g 

855s 

77I2 

77 

89 

637g 

85 

7512 

7714 

87 
81 
773g 

82 
76 

86I4 

8134 

8II2    84ig 
75I4    80 
76       76 

People's  Gas  &  C— 1st  6s. ..1943 

88ig 

6078 
7118 
8578 
86 

8818 
66 

7118 

8818 
86 

84       84 

Refunding  gold  5s ..1947 

Ch  Gas  L  &  C  1st  gu  ft  5s. 1937 

64 
80 
87 
88I2 

64 
80 
89 
91 

64 

"87* 
86 

67 

8"8"" 
87 

58      62 
7118   711s 
87I4    89 
86      86 

5812    59 

5934 

60'4 

5834 

60 

57 

597g 

6212 
7134 
88 
8512 

7OI2 
7134 
92 
85I2 

63 

70 
88I2 
85 
7034 

69»4 

70 

9II4 

8512 

7034 

6II2    63I4 

Phlla  Co  conv  deb  5s  g 1922 

Stand  Gas  &  El  conv  s  f  6s..  1926 
Svracuse  Ltg  1st  g  5s 1951 

85       88I4 
88      88 

85 

87 

85 
8OI2 

86 

82 

86 
823i 

86I2 
8238 

857g 

88I2 

803g    88 

Syracuse  Lt  &  Pow  s  f  5s...  1954 

70      70 

6712 

O712 

Union  El  L  &  P  1st  ft  5s 1932 

8412 
947g 
8038 
95 

5578 
13 
13 
8I34 

8412 

9478 
8234 
95 

57 
20 
16 
83 

74 

74 

86 

86 

88       88 
77       8034 

90      90 
73      76 

79 

72 

79 
76I4 

89 
75I2 

89 
8018 

Utah  Power  &  Lt  1st  5s 1944 

Utlca  Elec  L  &  P  1st  s  f  gs  g.l950 

8278 

85I4 

7978 

8334 

74 

75 

7178 

74I4 

7084 

72 

7838 

8OI4 

7478    78 

Adams  Express  coll  tr  g  4s..  1948 

Alaska  Gold  M  deb  6s  A 1925 

10-year  conv  6s  Ser  B 1926 

Armour  &  Co  1st  real  est  4  ^839 
Atlantic  Fruit — conv  7s  A. .1934 

5578 
I512 

'82r2 

58l2 
16 

8'334 

56 
16 
13 
8238 

5612 
20 
13 
8418 

5G       5612 
15       I7I2 
15       17 
77       817g 

55      56 
11       1312 
1318    1318 
75      77 

55 
llig 

'75' 

50 
llig 

"7V12 

55I2 
III2 
10 
737g 

56 
13 
10 
75I2 

55 
11 
11 

7412 
85 
85 
72 
67 
71 
74I2 
103 
92 
70 
80 

5512 

1518 

1514 

76 
85 
8912 
72 
7OI2 
71 
77 
105 
95 
75 
83 

58 

"15" 
757g 
83 
8712 
72 12 
6834 
72 
76I4 

IOII2 
95I4 
7134 
80 

5818 

'ii' 

80 
84 
89I4 
73 
75 
76l2 
79 
104 
99I2 
75 
83 

58 
16 
17 
7634 
82 14 
89 
71 
70 
73 « 
7838 
104 
96 
7134 
80 

6218 

185g 

1712 

80 

8512 

91 

73I4 

75 

75I2 

8038 

10512 

98 

7334 

8312 

59 

17 

I7I2 

75 

73 

86 

69' 
73 

7812 
104 
90 
63 
80 

6518 

2II2 

20ig 

7812 

85 

8912 

'7"2l"2 
7434 
8038 

106 
967, 
73 
83 

65      68 
137g    17 
1378    I514 
73      7638 
50      7II2 

Braden  Cop  coU  tr  s  f  6s..  1931 

Bush  Terminal  1st  4s 1952 

Consol5s 1955 

Building  5s  gu  tax  ex 1960 

Chic  Un  Stat  1st  gu  A  4V2S.1963 
1st  (ctfs)  6>.s  series  C...1963 

91 

79I2 

78 

7934 

81% 

9178 
7978 
82 
8278 

83 

9118 

77 

73 

7812 
7818 

92 
77 
75 
79 
79 

89 
74 
75I4 

75I2 
77I8 

93 

74 
78 
78 
8OI2 

86       89 
70       75 
74I2    76 
75       7014 
72       7812 

84       85 

"73r2  75"' 

71       74 
7OI2    75 

100    10034 

97     100 
73       7612 
81       8378 
92       95I2 

84 
65 
71 
66 
72 
100 
96 
7573 
81 

84 

663g 

75 

73 

77 
102 
100 

7538 

8312 

84 
66 
71 

71 
72 
lOllg 
95 
72 
83t2 

881. 
68 
75 
73 
75I2 
103 
98 
73I2 
8312 

79»4    86I4 
6834   6914 
65       71 
6738    7334 
7434    79I4 
10334  10434 

Chile  Copper  conv  7s 1923 

Coll  trust  6s  conv  scr  A 1932 

Computlng-Tab-Rec  s  1  6s..  1941 

Granby  Con  M  S  &  P  1st  6s. .  1928 
Stamped 1928 

Great  Falls  Pow  1st  s  f  5s. . .  1940 

IO412 
79^8 
86 
90 

10834 
86 
88 
93 

100 
76l2 
82 

105 
8OI2 
86 

100 
78 
817g 
92 

10334 
80 
84 
92 

99     104 
75I2    79I2 
82       84 
92U    92I2 
94       95 

88       92 
62       6658 
79       82>2 

89 

89 

8358 

835g 

83»4 

84I4 

30 

7834 

80 

733g 

64 

88 

86" 
75 
75I2 
63 

31 

81ig 

8434 

7334 

67 

891s 

'8'7" 
8058 
79 
64 

82      84U 

Institution  for  encour  Irrlg 
Wkskc4!4s                                1943 

Int  MercMarlne  1st  sf  6s 1941 

Montana  Pow  1st  &  ref  s  f  5s  A 
Morris  &  Co  1st  s  f4Ms      1939 

9278 
84 
82 
66 
9212 
93 
88 
8212 
8212 
72 
1043j 
58->8 
9478 

9712 

91 

98 
9618 
80 
84 

95I4 
8512 
8318 
67I4 
92I2 
93 
88 
85 
85 
75 
10434 
66 
95I4 
9814 
9614 

100 
9934 
89 
861?. 

8758 
8138 

'62' 

9258 
8538 

65" 

8838 

84 

8018 

6II2 

91 

91 
86 
81 
62 
9II2 

87       9II2 
817g    8514 
75       76 
60      60 
91       91 

8512    87 
7634    83 

84 
773g 

863g 
80 

83I4 
77I2 

8512 
80 

8OI2 
7912 

85 
81 

81 
79I2 
7278 
6258 

8212 
831s 
7278 
0638 

7934 

83 

74 

66 

90 

90 

83 

75 

8234 

85 

74ig 

68 

90 

93 

86 

8OI4 

75      80 
80      8214 
7012    7212 

N  Y  Dock  50-ycar  gold  4s 1951 

Niag  Falls  Power  1st  5s.....  1932 

Refunding  &  gen  6s..  Jan  1932 

Nlag  Lock  &  Ont  Pow  1st  5s.  1954 

North  States  Power  5s  A 1941 

Ontario  Pow  N  F  1st  5s. 1943 

60      CO 

59 

59 

5812 
8512 

6018 
851. 

61 

6212 

59       6412 
86       881s 

91      9Ils 

82" 
8212 

'8'3" 
84 

85 

7934 

83 

85 

8II4 

83 

"so"    "8*1  ig 
82       83 

85      8"5" 
73I2   7618 
81      82 

-"'I  :  : 

82 
74 

82 
751s 

81       8712 

7112 
"71^8 

741s 
"7"l'78 

70 

7612 

75 

74 

781s 

7578 

735g 

7334 

7418   78 

Ontirin  Transmission  5s        1945 

65 

65 





63 

65 

65      65 

Pub  Scr  Cor  N  J  gen  50-yr  5s  1959 
Tennessee  Cop  1st  conv  6s..  1925 

Wllson&Co  lstsf6s 1941 

10-year  conv  s  f  6s 1928 

MANUF'TUR'G    &   INDUSTR'L 
Am  Agr  Chem  1st  conv  5s...  1928 

Convertible  deb  5s 1924 

Am  Cotton  Oil  deb  5s. 1931 

62 
9538 
95I4 
90 

95 
93 
88 
8II2 
119 

66 
96 
98 
94I2 

9978 
98 
89I2 
8434 
119 

62 
94 
95I2 
9II2 

93 

94 
88 
81 

6318 
95I4 
97I4 

9258 

97 
95I2 
88 
83 

60       62I4 
93       947g 
89       96 

87  92 14 

88  94 
8934    9612 
85       85 
747g     8178 

60       6OI2 
90       92 
86       8834 
84       88 

8958    91 

"79"    "8"3" 
74      7778 
117    117 

60 

62 

60 

6212 

60 

601. 

60 12 
90 
8434 
8O34 

8734 
90 

65 
947g 
87I4 
84I4 

90 
93 12 

65 
93I2 
861. 
81 

9038 
92 

6934 
9412 
911s 
87 

93 
9312 

58 

86I4 
82 14 

91 
8978 
76 
74I4 

68I2 

"9034 
8712 

93 

9234 
77I4 

7778 

56       611a 
943g    94^8 

86 
84 

8758 
92 
79 
77 

88 
86 

9OI2 
94I2 
79 

7878 

87lg 
84 

88 
92 

"75* 

89 
87 

9138 
9312 

"7"8"i4 

857g 
83 

8734 
90 
79 
73I2 

87I4 
8478 

91 
921: 
7912 
77 

8OI4    87>8 
7812    8258 

88       91 
88       907( 
7238    78 

Am  Smelting  &  Ref  ser  A  5s.  1947 

Am  Tobacco  40-year  g  6s 1944 

4s                                               -.1951 

73 
117 
73 
77 
9038 
89I2 

78 
117 
747g 
797g 
93 
901. 

76 
117 
73 
79 
9234 
90ig 

79I4 
117 
73 
80 
9234 
9II2 

70       7538 

7312 
74 
9134 
9OI4 

73I2 
76 
931s 
92 14 

7338 
76 

"96" 

7338 

78 
'901. 

"7812 
91 
90 

"7'9i. 
911. 
9034 

691.    70 

Am  Writing  Paper  s  f  7-6s. . .  1939 
Baldwin  Loc  Wks  1st  s  f  5s . .  1940 
Central  Leather  20-yr  g  5s.  .1925 

Registered ..1925 

Central  Foundry  1st  s  f  6s..  1931 
Corn  Prod  Ref  gold  s  f  5s 193 1 

1st  25-year  sf  5s. ..1934 

Cuba  Cane  Sug  conv  7s 1930 

8II2 
"9512 

8378 

97I4 

82 
97 
94 

8312 

97 

96 

79 
95 
94I2 

80 

9612 

95 

80       82 
9(;i4    97 
9212    95I8 

76      80 
94      96 
90      92I4 

74 

96r2 

78 
91 

73       75I2 
92       93 
85       903* 
89       8912 

80 

8178 





73 

73 

"98"     98 
98       99 
9618  100 
77       7878 

70       70 

68 

70 

70 

70 

70       70 

8978 

8912 

8734 

77 

95 

88 

65I2 

85 

98 

75 

897g 

8958 

9334 

79 

95 

89 

66 

87i» 

9934 

78 

IOOI4  lOOij 

IOOI4 

IOOI4 

99 

9912 

98      98 
9578    98 
75       78 
95I4    95I4 

91 

96 

75 

95lg 

89 

60 

81 

9GI4 

76 

92 

9778 

781s 

95is 

89 

63 

86 

98 

78 

94^ 

76 

95I4 

89 

63 

8434 

97I4 

7612 

9712 
7712 
95I4 
89 
65 
87 
100 
77 

8912 
87 
75I2 
95 

"65" 
8412 
97I2 
75I2 

891. 
9478 
77I4 
95 

65 

86 

991s 

76 

8934 

90 

79 

94I4 

8858 

65 

86 

9915 

78I4 

91 
921. 
80 
9414 
885g 
6534 
88 
1005s 
SO 

92 
85 
76 

88^2 

673» 

85 

97 

74 

92 
91 
79 

6758 

88 

lOO's 

76 

76"    "ssii 

Distillers'  S  C  conv  1st  ft  5s.  .  1927 
EI  du  Pont  Powder  4'  .s 1936 





7934 

83 

79I8 

79I2 

74       75 
83      83 

General  Baking  lst25-yr  6s.l936 

'7or2 
9312 

V0I2 

97 

91 
68 
86 

91 

70 
96I2 

General  Elec  deb  ft  3  !^s 1942 

Debenture  5s 1952 

20-year  deb  6s 1940 

67 

85 
98 
78 

68I2 
9OI4 
995a 
8II2 

63       68 

8378    8978 
98       9934 
79       82 

65       65 

82       8312 
9534    98 
7612    80 

6513   67 
85      87 
98     IOOI4 

Int  Agrlc  Corp  1st  &  coll  tr  5s  '32 

Internat  Paper  conv  s  f  g  5s.  1935 

1st  8c  ref  sf  conv  5s  ser  A..  1947 

7912  siu 
9912  9912 

84       86I2 
10878  1 1 1 

78 

80 

711.    75 

86 
106 

86 
IIOI2 

81       86 
10738  109 

8618    8618 

101    10712 

84       86 14 
101     105 
100      102 

77      8OI2 

8378 
105 

84 
1061s 

86 
104 

86 
106 

Liggett  &  S:yers  Tob  7s 1944 

Registered 1944 

9934  103ig 

101 

105 

1011. 

10478 

....    --- 

1031: 

107 

101     1045a 

5s 1951 

Registered              .          -    1951 

8778 

8912 

8512 

8912 

813.J 

89 

8178    8658 

78I4 

80 

77 

781: 

77 

80 

7978 

82 

IO3I2 

83 

82 
105 

83 

SO 

79I4 

84 

76       82 

(P)  Lorlilard  Co  7s 1944 

Registered ..1944 

10834  IO9I2 

10714  10714 

8518    88 
97I2    97I2 

10734  I09I2 

108 

110 

100     103 

101     103 

IOOI2 

IO314 

10134  1025g 

10258  1031. 

IO5I4  107 

105 

107  ig 

102     IO513 

5s 1941 

Nat  Enara&Stpg  1st  20-yr  5s  '29 
Nat  Starch  20-year  deb  5s.  . .  1930 

8578 

8714 

85 
96^4 

8714 
9034 

80       84 
95       9634 
93I8    9634 
88»4    9OI2 
91       98 
907s    91 
10458  10478 

79       80 
95       95 

77 
91 

77 
91 

76 
91 

7734 
91 

777g 

7878 

787g 

83 

8138 

86 

767g 

82I4 

75       787g 
91ig    9118 

88 
90 
92 
S07g 

88 

901. 

9334 

S214 

"87^4 
90 
821. 

"90" 

92 

8212 

88       88 

National  Tube  1st  5s 1952 

NY  Air  Brake  1st  conv  6s. .1928 

Standard  Milling  1st  5s 1930 

Texas  Co  conv  6s .1931 

92 
95 
93I2 
IOII2 

93I2 

9934 

93 12 

10518 

90 

98I4 
9II2 
96 

9II2 

99 

9II2 

10318 

90 
91 

100 

9II2 
98 

1047g 

847g    85 
9638    903g 

10478  10478 

83      851. 
9II2    94 
88       88 
10434  1047g 

8412 
92 

841. 
92 

831. 
911. 
81 

84 

911. 

827e 

83 

92 

85 
92 

84I4    89I4 
861.    90 
73       73 
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BONDS 

Jnnunrv 
lA>n%  High 

Fthrunrri 
Low    High 

March 
Low     High 

ylpr« 
Low    High 

Mav 
Low    High 

June 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

Notember 
Low    High 

Dtcentber 
Low    High 

Union  Baft  &  Paper  lit  s  f  Si  1930 





90 

00 

897( 
87 

8978 

87 

86 

85 

85ig 

8518 

85  85 

86  80 

86ig    8618 
8618    86ig 

Union  on  of  Cal  1st  Ss 1931 

U  S  Realty  «c  Impt  deb  tt  5*.  1924 

V  S  Rul>l>er  S-yr  »cc  7i 1923 

lit  &  rcf  is  »crlc»  A 1947 

10-year    7'5i... 1930 

V  S  Smelt  Ref  «t  Mtft  con  6a.  1926 
Va-Car  Chem  l«t  LS-yr  5». .  .1923 

Convdeh  s  f  6s May  1924 

Weitcrn  Elec  l,st  .S».  .Dec  31  1922 

Vf eitlnith'sc  E  &  Mfft  7s 1931 

Wickwire  Spencer  .Steel    1st 

■  t  7s 1935 

COAL.  IRON  &  STEEL  BONOS 
Beth  Steel  1st  ext  s  f  Ss 1926 

1st  &  refund  5s  ftu  ser  A . .  1942 

20-yr  pur  &  m  imp  s  f  58 1936 

Buff  &  Susft  Iron  deb  5s 1926 

Col  Fuel  &  1  C;<>  ftcn  ,s  1 «  5s.  .  1943 
Col  Indus  l.<tcoll  tr  .Ss  ftu.  ..19.54 

Consol  C:oal  Md  40-yr  5s 1950 

Illinois  Steel  debcn  4^8 1940 

Indiana  Steel  1st  5s 1952 

Lackaw  Steel  IstconvSs 1923 

1st  cons  5s  Series  A 1950 

Lehigh  C  &  N  con  s  f  4 '  jsA . .  1954 
MldvalcSt  &Ordconvsf  5s.     36 
Pocahon  Con  Coll  1st  s  f  5s.  1957 
Rcpubl  &  S  sink  fund  5s.. .1940 
St  L  R  Mt  &  Pac  5s  stmp'd..l955 

Tcnn  CI  &  R  U  fien  5s 1951 

U  S  Steel  Corp  s  f  6  5s... Apr  1963 

Reftlstered ..Apr    1963 

Utah  Furl  Istsf  5s 1931 

Va  1  r  Coal  &  Coke  1  st  g  5s. . .  1949 

TELEGRAPH  &  TELEPHONE 
Am  Tel  &  1  cl  coil  trust  4s.  .  .  1929 

87 

7812 

97 

77 

97I2 

93 

91 

95I4 

93 

88 

8f)l2 

98I4 

81 

98I4 

97I2 

9212 

9612 

94 

7612 
102 
8534 

82 

1031.) 
90 

74 

1001 2 
8178 

78^8 
103 
86 

7434 
101 
8318 

80i8 

10258 

85 

7934    84»4 
IOOI2  102 
80       84 

78       82 
9934  100^8 
78       8OI2 

7812 
99I1 
7734 

82 

IOO84 
8OI2 

79 

98 
7OI2 

81 12 
100 
80 

781* 

9612 

76I4 

97 

95 

9OI2 

931s 

9334 

8OI2 

0812 

7818 

98 

96I4 

92 

94 

94I2 

7918    82 
9734   99 
77       7912 
967g    9834 
95I2    96i8 
9134    9278 
94       94 
93I2    94I2 

80      .8312 
98      99 
75       7734 
973g    9834 
95       96 
91I4    93I4 
937a    9378 
9314    94 
9iH   96 

787g    81 
953«    98l2 
70I4    76i» 
95       98 

103 

04 
100 

9f>7j 

105 

101 
973.1 

100 
93 
99 
95 

1031,1 
95 
99 
903.1 

100 
9334 
9878 
94I2 

IO2I2 
O.-ilj 
99I8 
9658 

97 
92 
96 
9378 

102 
94I2 
091 2 
9512 

94 14 
92 
94 
93 

98 
93I4 
95 
94 

95 
9II2 
93 
94 

9512 
937s 
93 
95 

96i4 
9II2 
92I4 
94 

97 

92I2 
94I2 
95 

87       93 
89       921« 
89l2    925$ 
9218    94 
93       95 

96       911 

9f.58 

8112 
84 

9738 

89 

8G7g 

9412 

8212 
8234 

96^8 

85 

85 

92 
84 
83I4 

93 
85 
85 

8978 

81 

79I2 

93 

8458 

8314 

90 
77 
7734 

91 
82 
80 

90 

78% 

7778 

9012 
8238 
80 

8978 
7818 
77I2 

9118 

80 

79I2 

8534 

77 

78 

8.534 

80 

80 

86I2 

76 

77I4 

867g 

80 

80 

87I4    89 
77I2    80 
75I2    775, 

87U    88ig 
77      80*8 
75      77 
8518    8518 
.7612    7812 
65       68 
75i«    7514 
7712    80 
89I4    9034 
92       93 
7634    7958 

86I2    88l2 
7634     7858 
74       761s 

84 
73 

'82r4 

92 

9318 

93I2 

8512 
74 

'sT 

9312 
94 14 
99I2 

8378 

72 

75 

8OI4 

90 

9212 

86 

84l2 

7378 

7518 

81 

93 

97I4 

94 

'72" 
75I8 
80 
90I2 
9278 
87 

'74' 

757, 
8234 
9258 
93I2 
91 

8OI2 

7212 

753, 

7534 

90 

9278 

8f>l2 

8012 

74 

76 

8OI4 

9138 

9378 

9278 

78 

70 

7334 

72I4 

84 

92 

85 

78 

73 

7578 

75 

9OI4 

9278 

9OI2 

78 

72 

72 

7412 

8312 

90 

84 

78 

7318 

74I4 

77I8 

8512 

9312 

8978 

7618    7812 
7178     7378 
7212    75I4 
78       7912 
89       91 
91       93I2 
7812    80 

76       77 

70 

72 
74 18 
8512 
90 
8634 

7278 

72 

77 

8712 

9212 

87 

697« 

"76" 
8558 
90I2 
797, 
8312 
757, 
8OI4 
86 

70 

79' ' 
87 

9078 

8434 

8312 

79 

8OI4 

86 

7178 

70 

77 

84I4 

8912 

80 

7178 

72 

7812 

87 

9034 

82 

63       65I4 

'75'    '7'8l2 
85I4    893s 
90       93 
7112    77I4 

83 

'92' 
70 
90 
9012 
97 

8512 

Vo ' 

72 
93 
993.1 
991.1 

82 
82 
88 
08 
88 
95 
96 

8II2 

82 

92 

68 

9OI2 

9734 

9612 

Si's 

8212 

87 

67 

88 

9534 

951 2 

8312 

8212 

8912 

67 

89 

973.1 

9512 

80 

87" 

86' 

92 

92 

8318 

'iiu 

¥812 

97 
9214 

7618 

80 

8478 

69 

8334 

8912 

92 

8OI2 

8OI2 

85 

70 

87I4 

94I8 

92I4 

77 

8OI4 

76 

79 

7634 

79 

75       7734 

7178    7734 

71       74 

8018 
71 

8858 
88 

8512 
71 

'9II2 
89 

85 

867« 

86 

87 

86I4    87 
6818    6818 
89       90 
92       9538 

80'  'so" 

8512    87 

7514    7838 
65       6712 
8118    8334 
7938    82 
94-14    97I4 
9534  10178 
8358    8358 

8534    8634 
70       7258 
90       90 
9158    94I2 
92I4    92I4 

84l2    86 
71       71 

85 

89I2 

9012 

85 
92 
92 

8378 

91 

9012 

85 

92I2 

91 

837g 

91 

91 

8478 
9334 
91 

87  90 
88I2    93 

88  9112 

8218 
7738 

82i8 
SO's 

8158 

77I8 

8158 
78i2 

7738 

f.8 

8OI2 

8058 

96 

7812 

09 

83 

8212 

9812 

8118 

737, 

6210 

79 

77 

92I2 

8234 

7812 

68 

8178 

8118 

97 

8212 

73 

78" 
7258 
92 

83 

7558 

'ii' 

77 
95 

8058 

73 

6412 

78 

73 

9258 

8312 

7478 

65 

78 

76I4 

94 

7378 

6212 
7718 
74I2 
92^8 

765, 

6212 

80 

77 

94I4 

80 

75 

67 

78I4 

75I4 

93I4 

80 

77 
67 
801 2 
78^8 
96 

83I4 

74-34 

63I2 

8058 

78 

94I4 

8314 

77 
64I2 
82 
81 14 
97 

83I4    86 

75I2    78 
63       68 
8058    8212 
79       81 
94I2    97I4 

101    10214 

83       83i» 

717g    77 
62-18    65 

20-year  convert  4Hs. 1933 

30-year  coll  trust  5s. 1946 

7-ycar  convertible  6s 1925 

Bell  Teleph  of  Pa  ser  A  7s. . .  1945 
Cent  DistTel  1st  30-yr  5s...l943 

Chicago  Telep  1st  5s 1923 

Commercial  Cable  1st  g  4s.. 2397 

CumbT&Tlst&gcnS,, 1937 

Mich  State  Telep  1st  20-yr  5s    '24 

N  Y  &  N  J  Telep  gen  5s 1920 

N  YTel  1st  &  gen  sf4'^s...  1939 

30-year  deben  6s  1949 1949 

Pacific  T  &  T  1  't  5s 1937 

South  BellT&T  1st  s  f  5s..  1941 

West  Un— Coil  tr  cer  5s 1938 

Fund  &  reaest  4i2Sfl .1950 

82 
80 
98I4 

85 
831.1 

9978 

84 
80 
9512 

85 
82 
99 

7838    82 
75I4    80 
9238    95I2 
100     1027s 

90 

96 

96 

96 





9018 

9038 





8114 

8II4 

8II2 

8II2 





83 

83 

85     as 

89       90li 

60 

8178 

84 

60 
82 
86 

6412 

79 

85 

64I2 

80 

86 

8418 

85 

99I8 

7934 

93 

86 

84 

84 

79 

80I4 

8518 
OO's 
8II2 
90-3.1 
88U 
85I2 
8312 
8II2 

83 

86 

85 
86 

83 

8478 

83 
85I4 

70 
83 

8178 
8318 

78 
8238 

7878 

83 

7818 
8312 

79I2 
84 

79I2 
85 

7912 
85 

79       8018 
86I4    86I4 

80       81 14 
8534    8534 

78       80 

82       82 

78 
92 
85 
8278 

"75' 

8038 
95 
8738 
85 

78 

93I2 

84 

8OI2 

8OI2 

711, 

79I2 

96 

88^8 

83 

86I2 

78 

7412 

89 

8OI2 

8118 

7878 

75 

79 

9534 

85 

8234 

82 14 

7812 

7-1 2 
84 
7678 
81 
75 
71 

76 
89 

82 
81'8 
7712 
75 

74 

8634 

79I4 

78I4 

7512 

75 

7712 

89 

81 

82 

78 

7638 

74I4 

8.538 

80 

8II2 

7634 

70 

7OI2 

89 

8538 

85-.  2 

78 

74 

7412 
8512 
793, 

7814 
7878 

727g 

76 

88I4 

82-14 

8OI2 

79 

74 

7434 

87 

81 

79 

78 

73 

80 

90 

8234 

8278 

79 

7518 

77-18    81 14 
87       91 
8134     8578 
Sl-'is    83 
82       84 
7658    79-I4 

75     -8012 
8834    93 
8018    8512 
80       82 
83       84 
78I4    7834 

72       76 
82       8834 
78'-2    813s 
79       82 
7634    82 
73I2    785* 

COURSE  OF  PRICES  OF  GOVERNMENT  SECURITIES  FOR  THE  YEAR  1920. 


[Compiled  from  sales  made  at  the  New  York  Stock  Exchange.] 


COUPON  BONDS. 

REGISTERED  BONDS. 

Uberly  Loari. 

fc»- 

iVlctory  Lib.  Loan. 

Consol  - 

dated 

2s, 

1930. 

4s. 
1925. 

Panama 
Canai 

3s, 
1961. 

Consoli- 
dated 

2s, 
1930. 

4s. 
1925. 

Panama 

Canai 

3s, 

1961. 

ls«3Hs. 
1932-47. 

Ut  4s, 
1932-47. 

\st  4Ms. 
1932-47. 

*4Ms. 
1932^7. 

2d  is. 
1927-42. 

2d   iHs, 
1927-42. 

3d  iViS. 
1928. 

Hh  4Ks. 
1933-38. 

iViS 
1922-23. 

,  Z'As. 
1922-23. 

January. 

Opening 

High 

0     «> 

100.00 

100.40 

98.04 

98.24 

98.18 
98.38 
94.00 
94.34 

94.40 
97.80 
94.40 
96.90 

96.80 
97.00 
91.80 
91.80 

91.70 
S2.60 
89.86 
91.70 

91.80 
92.36 
90.40 
90.80 

90.88 
91.68 
89.10 
91.08 

91.02 
91.08 
89.80 
89.92 

90.92 
91.40 
89.44 
91.10 

91.16 
93.38 
91.10 
93.38 

94.00 
95.20 
91.00 
91.00 

91.00 
91.00 
89.42 
91.00 

93.20 
93.48 
91.30 
91.38 

91.36 
91.36 
89.90 
90.20 

90.00 
90.80 
90.00 
90.54 

90.60 
91.60 
84.50 
84.50 

84.50 
87.60 
83.00 
87.50 

86.80 
87.20 
85.20 
85.56 

85.60 
86.40 
85.10 
85.60 

85.60 
85.60 
84.34 
84.70 

85.00 
88.60 
85.00 
88.00 

87.90 
90.26 
87.90 
89.30 

89.56 
90.10 
86.30 
87.20 

85.52 
86.18 
84.52 
85  00 

93.40 
94.00 
91.50 
91.50 

91.52 
91.70 
90.80 
91.00 

91.10 
91.60 
90.40 
90.80 

90.78 
91.70 
85.00 
85.60 

86.00 
87.90 
84.00 
87.82 

87.70 
87.80 
85.10 
85.76 

85.82 
86.66 
84.50 
85.52 

85.80 
85.80 
84.50 
85.14 

85.20 
89.40 
85.20 
88.00 

88.10 
90.30 
88.00 
89.68 

89.80 
90.50 
86.60 
86.90 

86.90 
86.90 
84.32 
85  70 

101.10 

101.10 

99.00 

99.96 

97.60 
97.60 
97.50 
97.50 

97.50 
98.00 
96.50 
98.00 

98.00 
98.00 
97.00 
97.50 

96.00 
£6.00 
86.00 
95.00 

94.00 
95.10 
90.00 
95.00 

95.00 
96.20 
94.10 
96.00 

96.90 
96.90 
96.90 
96.90 

96.50 
97.84 
96.50 
97.30 

97.50 
97.50 
95.80 
96.00 

96.50 
97.00 
95.28 
97.00 

94.50 
98.00 
94.00 
98.00 

91.80 
92.90 
90.20 
90.22 

90.20 
90.50 
89.20 
89.42 

89.66 
90.00 
88.90 
89.50 

89.60 
89.86 
84.20 
85.40 

85.14 
87.14 
81.40 
87.14 

86.30 
86.50 
84.30 
84.64 

84.74 
86.00 
84.38 
84.50 

84.50 
84.88 
84.06 
84.40 

84.32 
88.70 
84.32 
87.10 

87.22 
89.50 
87.22 
88.60 

88.50 
88.90 
85.20 
85.84 

85.00 
85.60 
83.30 
84  SO 

92.40 
92.86 
90.20 
90.20 

90.20 
91.04 
89.50 
90.04 

90.01 
90.34 

'89.36 
89.80 

V 

89.86 

90.00 

84.30 

»  85.50 

85.30 
87.70 
81.10 
87.38 

87.40 
87.40 
84.54 
84.82 

85.00 
86.18 
84.52 
84.56 

84.64 
85.10 
84.04 
84.48 

84.44 
89.10 
84.44 
87.20 

87.10 
90.00 
87.00 
88.56 

88.52 
88.90 
85.12 
85.70 

85.50 
85.94 
83.00 
85.10 

94.98 
95.00 
92.94 
93.00 

93.00 
93.86 
92.20 
92.30 

92.26 
93.16 
92.10 
92.96 

92.98 
93.04 
89.98 
90.00 

90.00 
91.70 
85.80 
91.40 

91.30 
91.30 
88.14 
88.60 

88.96 
90.24 
88.42 
88.64 

88.70 
88.90 
87.50 
87.84 

87.86 
90.90 
87.80 
88.50 

88.60 
91.10 
86.60 
90.42 

90.60 
90.90 
88.00 
88.42 

88.40 
88.90 
85.60 
87.98 

92.30 
93.00 
90.70 
90.78 

90.74 
91.46 
89.72 
90.20 

90.12 
90.48 
89.52 
89.88 

89.88 
90.02 
84.50 

85.84 

85.88 
88.40 
82.00 
88.12 

88.20 
88.20 
85.02 
85.16 

85.40 
86.36 
84.80 
85.06 

85.10 
85.48 
84.40 
84.88 

84.94 
89.10 
84.48 
87.02 

87.00 
89.90 
87.00 
88.54 

88.64 
89.10 
85.60 
86.18 

86.00 
86.20 
83.50 
85.20 

98.90 
99.40 
98.00 
98.02 

V 

'  98.04 
98.10 
97.32 
97.38 

"  97.44 
y  97.70 

;97.16 

97.58 

97.60 

■  97.96 

"  95.90 

96.60 

w 

96.54 

96.80 

94.70 

96.06 

96.00 
96.10 
95.12 
95.54 

95.60 
96.06 
95.54 
95.72 

95.74 
95.84 
95.30 
95.42 

95.50 
96.60 
95.30 
95.78 

95.84 
96.80 
95.80 
96.16 

96.20 
96.40 
95.70 
95.70 

95.66 
96.14 
94.84 
96.00 

99.06 
99.40 
98.02 
98.06 

98.00 
98.06 
97.30 
97.36 

97.44 
97.66 
97.16 
97.56 

97.60 
98.00 
95.98 
96.40 

96.60 
96.90 
94.64 
96.02 

96.00 
96.00 
95.10 
95.54 

95.54 
96.00 
95.52 
95.72 

95.70 
95.80 
95.14 
95.54 

95.44 
96.60 
95.30 
95.76 

95.86 
96.80 
95.80 
96.14 

96.30 
96.40 
95.62 
95.70 
9' 
95.64' 
96.00 
94.84' 
96.00' 

101 
101 
101 
101 

100  M 
100  H 
lOOH 
100  H 

105  M 
105H 
105H 
105% 

105  5i 

105  5i 
W5>A 
105?< 

106  K 
106M 
106  Ji 
106  Ji 

106}i 
106  Ji 
106K 
106M 

106J^ 
106H 
105 
105  K 

104 
104 
104 
104 

105 
105 
105 
106 

106 
106 
105 
106 

105K 

105  !4 

105K 

,  105  M 

"104 
M04M 
'104 
-^104  K 

89  K 
89  M 
89  Ji 
89 1^ 

79  M 
79  H 
79  M 
79}^ 

101 
101 
101 
101 

101 
101  H 
101 
101 H 

100 
100 
100 
100 

100  M 
100  H 
lOOK 
100  M 

105  H 
105  H 

105H 
105  H 

105  5i 
105?i 

105  M 
105M 

106  J< 
105  J« 
106 

105 
105  Ji 
105 
105 

105 
105 
105 
105 

105 
105 
105 
105 

105^ 
105^ 
105}^ 
1051^ 

105 
105 
105 
105 

Low 

Closing 

February. 

Opening 

High... 

.* 

Low 

Closing  .  . 

March. 

Opening 

High 

87H 
87  }4 
87  H 
87  H 

Low. 

Closing  . .  _ 

April 

Opening 

High 

Low ... 

Closing 

May. 

Opening 

High 

Low 

Closing 

June. 

Opening 

High 

Low.. 

Closing . 

July. 

Opening 

High. 

Low 

Closing  .  .       .   . 

August. 

Opening  _. 

High.              .   . 

Low .       .   . 

Closing 

September. 

Opening 

High  . 

Low 

Closing..   . 

October. 

Opening 

High... 

Low . 

Closing 

November. 

Opening 

High 

Low .. 

Closing . 

W^  December. 

Opening  . 

High. 

Low . 

Closlnc 

♦  First  Liberty  Loan  secondfconverted|(underItheCtermsIoIIthelfourthlloan). 
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COURSE  OF  PRICES  OF  STATE  AND  CITY  SECURITIES  DURING  THE  YEAR  1920. 


BONDS. 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
lA>w    High 

June 
Low    H  Igh 

July 
Low    High 

AuffUtt 
Una    High 

September 
Lme    High 

October 
Lou>    High 

Notembtr 
Loit    High 

hcCfmbtJ 
Ijow    High 

New  York  State — 

Highway  Unprovemenl . 

4H8. 

4>i8 

Canal  Improvement. 
4H8 

4X8 

48 

.1963 
.1965 

.1964 
.1965 
.1962 
.1961 
.1960 

.1991 
k  Co. 

IO712  IO7I2 

too 

102 

..    . 

95 

95 

107>2  108 

101 

101 

99 

99 

91 

91 

"■ 

4a 

" 

89 

89 

90      00 

48 



97 

17 

9512 

951. 

94 

94 

93 

93 

VUtinia— 
2-3b,    funded    debt 

71I4 
71 

71I4 
7612 

68  deferred,  Brown  Bros. 
ctTlificates 

58       58 
8U       80 

.... 



£0 

6OI2 

55 

80 

77% 

80 

8512 

55 

80 
78l2 
80 
87 14 

5212 

817« 
75 
7518 
8II4 

64I2 
85 

817g 
807, 
83 

50 

60 

51 14 

66 

5912 

64 

63 

7OI4 

7512 

76i« 

75'2    76i| 

New  York  City— 
Corporate  Stock. 

3H8,  coupon : 

3Hb,  coupon Nov 

3H8,  coupon May 

48.  coupon 

4fl   registered         ....... 

.1955 

1954 

1954 

.1959 

.1969 

.1958 

.1958 

.1957 

.1967 

.1956 

.1966 

.1964 

.1960 

.1960 

.1967 

.1967 

.1965 

.1963 

.1963 

1957 

1957 

1957 

1957 

.1926 

7712 

78 

73 
75 
80>4 

75 

75I8 

81>4 

73I2 

74 

74      74 

79I2    81 
8912    90% 

'8112 

'si' 

7l»4 
81 

7I81 
82 

86I2 

88 

86 
89 
86 
89 
86I4 

8712 

89 

87 

89 

8712 

80 

82 

85 

8678 

82 

86I4 

81       8312 

88I2    91 

86 

86^4 

8412 

87 1« 

80 

83»4 

8O34 

8214 

82  ig 

821s 





79I2 

83 

85% 

86 

83 

85 

81       84 

4s,  coupon 

4fi   registered 

8912    90 

8612 

88 

84 
89 

85% 
89 

84  U 

84 14 

8II4 

82 

821* 

84 





8OI4 

81 





85 

85 

81       83 

4a.  reirlstered         

89       89 
93       93 
93       95I4 
9212    95lj 
911?    9II2 
9978  100% 

"89% 
92 
90 

93' " 
93 12 
93 14 

90 

9OI4 

90 

8554 
91 
90% 
.184 

8212 

8212 

8OI4 

8284 

8212 
90 
89I4 
86 

8212 
90 
93 
93 

84' 
89% 
86 

"96" 

90 

9OI4 

83      83 

4X8,  coupon     . - 

88 

91'4 

88 

92 
9H4 

2l8 

86 
86 
8512 

86 
86 
8712 

'8514 
8512 
92% 

87 

8612 

92% 

8584 

86 

85I4 

8684 
86I2 
868^ 

8712    88 

4X8,  coupon 

4X8,  coupon 

4X8,  registered 

4X8,  coupon.. 

4X8,  coupon 

4W8   registered     .   

8i7« 

85% 

84 
82I4 
8284 
90 

8584 
86% 
8484 
92 

86'4    8712 
85       8784 

9534 

99 

98I4 

97 

96 

.95% 

971? 
97 
98»4 
97I4 

95 

98 

9114 

93 





90 

91 

97 

97 

92 

95 

90^4   93 12 

99     IOOI2 
99     lOOis 

'9912  16012 

96 
96 
95 
95»4 

9954 
9812 
95 
9918 

94S4 
94I4 

97»4 
9812 

9012 
92 

92I2 
94 12 

9212 
92 

93 
93 

9II2 
9II2 
9I84 
92 

92 
9284 
9184 
92 

90 
88 

91 

91I2 

8978 
8912 

92 
9218 

94I2 
93 14 

98I4 
9778 

92 
9112 
93 
94% 

9412 
9S 
93 
95 

9O84    9312 
90U   9212 

4H8.  registered Nov 

4H8,  coupon May 

4K8   registered         .May 

95I2 

95 

96 

9812 

95 

97 

96 

97I2 

9II2 

94I4 

92 

93 

9O84 

92 

8912 

92 

92 

97 

90       93  U 

99     100^8 

95»4 

98i2 

94 

9784 

91I2 
927« 

94l2 
9278 

91% 

93 

9112 
9II4 

9284 
9II4 

91% 

9I84 

89U 

92 

9412 

97I2 

9I84 

94I2 

9012   92 

Consolidated  Stock. 
3X8,  coupon 

90 

90 

COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  STOCKS  FOR  THE  YEAR  1920. 


1920. 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

•*       STOCKS 

Low    High 

Low 

High 

Low 

High 

Low    High 

Low 

High 

Low    High 

Low 

High 

Low    High 

Low 

High 

Low 

High 

Low 

High 

Low 

High 

par 

S  per  share 

S  per  share\ 

S  per  share 

S  per  share 

$  per  shar' 

i  per  share 

S  per  share 

$  per  share 

$  per  share 

$  per 

share 

$  per  share 

S  per  share 

Allegheny  &  Western 

100 





















87 

b7 

Ann    Arbor .    .. 

-100 

7       121.1 

11 

17 

lUs 

IOI4 

10         1278 

10 

11 

12       13 

14 

I6I2 

I6I2    I6I2 

16 

22 

20 

23 





12 

13 

Preferred _.    , 

.100 

24       25 

23 

27I1 

24 

2OI4 

22I2    24 

20 

23 

25       25 

26I4 

30 

26I4    26I4 

33 

34 

30 

30 

-  .  _  . 

26 

26 

Atchison    Top   &   Santa   F 

.100 

81%      8o!4 

76 

85 

8II4 

861' 

78       84 

70% 

8II4 

7812    8OI2 

7878 

8178 

78%    83% 

8212 

86% 

86 

90 

8I84 

90% 

7684 

84% 

Preferred _ 

-100 

7812    82 

76 

79 

767g 

80 

72%    78-)4 

72 

751 2 

73       75 

7212 

7334 

72%    76% 

75 

7712 

76I4 

78% 

76% 

78 

73% 

78 

Atlanta    Birm    &    Atlan 

.100 

6%      7% 

61, 

R7n 

7 

884 

5         OI4 

5% 

07s 

7         712 

6 

8I2 

6         7% 

7 

I2I4 

9 

I2I4 

7 

10% 

4I4 

884 

Atlantic  Coast  Line  RR,_. 

-100 

89 14    93 

84 

SOU 

8618 

9OI4 

8518    897s 

84I4 

8S11 

82%    88I4 

84 

86 

84       93 

89 

9334 

9334  IO4I2 

86 

99 

82 

89% 

Baltimore  &  Ohio 

-100 

31       33I; 

27% 

3,S7s 

3334 

3812 

30       3ii-. 

30 

35 

3)%    3284 

30% 

33% 

3284    42 12 

4O84 

4612 

4312 

49% 

3584 

48% 

30 

39% 

Preferred 

.100 

43I2    40 

42 

417, 

46I4 

49I4 

4312    40 

4078 

44I4 

40%    43I4 

40% 

45 

45       5134 

4984 

52% 

52 

64 

49% 

63% 

45 

63% 

Brooklyn    Rapid    Transit.  . 

.100 

1134    141, 

10% 

14", 

13 

17 

12%    10i4 

11 

I3I2 

IOI2     1278 

10% 

13% 

9I4     10% 

984 

I212 

11% 

15% 

11 

15% 

9I4 

11% 

Certificates    of   deposit.. 

7       10 

71.1 

107« 

9I2 

I3I4 

8I2    I2I4 

8 

9m 

8         973 

634 

9I2 

6%       8 

5I2 

9 

7I2 

10% 

714 

10% 

6% 

VI4 

Buffn'o  Roch  &  Pittsb 

\m 

50       50 

50 

50 

5018 

.50i« 

50       50 

60 

65 

.100 
.100 

.100 

.100 
.100 

Buffalo  &  Susq  V  t  c  extd. 

697g 

6978 

69       69l2 



6534 

68 

66       65 

65 
45 

65 
45 

65       70 

45       45 

38       38 

11312  121% 

45' 

45" 

75 

75I4 

75I4 

75I4 



. 

43I2    43I0 
12718  134 

3984 
109% 

42 

Canadian   Pacific    .    

II5I4 

■fR3, 

118 

127 

IIOI4  12478 

no 

119 

1 1 134  1 1438 

1121212684 

118%123i4 

I22I4 

I29I2 

114 

127% 

llTlj 

Central  of  New  Jersey . 

100 

175     175 

175 

175 

191 

205 

191     202 

. 



198     198 

200 

220 

215     215 

215 

220 

219 

219 

210 

240 

185 

200 

Chesapeake  &  Ohio.. 

.100 

54I2     5(334 

47 

58% 

55I2 

59I2     50       57I2 

50 

53 12 

51       54I8 

51I2 

5612 

53%    6II4 

59I2 

67% 

65 

68%    6O84 

70% 

5184 

65% 

Chicago  &  Alton  RR 

.100 

7%      8 

6 

113, 

812 

11 

7         7 

7 

10% 

6         7I2 

7 

8% 

9       10 

934 

1684 

13 

17 

6I4 

13 

6% 

9% 

Preferred 

.100 



I212 
4  ' 

15 

73,1 

I512 
6 

151; 
11% 

12       15 
684    10 

16 
IOI4 

2334 
15 

18 
10 

2334 
14% 

19% 
7% 

19% 
12 

8 
5 

8 

Chic  &  E  Ills  ctfs  of  deposit 

8I2    10 

434 

7I4 



6 

712 

9 

Preferred  ctfs  of  deposit. 

4%       0 

5 

91 1 

7I8 

11 

7I2      9I4 

634 

7I2 

6I2      6i» 

5I2 

8 

712    II84 

10 

I7I4 

10 

I684 

6 

11% 

384 

6% 

Chicago  Great  Western 

.100 

8         0 

7 

in7„ 

8% 

IOI2 

8%      9 

7% 

8I4 

712      8% 

734 

8I2 

784      9I4 

8I2 

1334 

IOI2 

I4I2 

8% 

12% 

«% 

8% 

Preferred-    

.100 

23I8    25 

21 

27N 

2112 

27 

21        251s 

1978 

23% 

2034    23 

2012 

23I2 

2OI2    2512 

25 

3034 

26I2 

33% 

21I4 

29 

I5I4 

21% 

ChicafioMilw  &  St  Paul 

.100 

35%    33' 2 

3OI4 

413« 

3314 

42 12 

3134    3812 

3OI4 

3578 

3 1       3334 

32 

3014 

32I4    3734 

36I4 

40% 

39% 

44% 

32% 

44% 

21 

33% 

Preferred    .    . 

.100 

50%    5II4 

4334 

5031 

53% 

6II2 

48^4    55 

4Gl2 

52% 

48I4    52 

4734 

5334 

49       55I4 

54 

62 

60% 

65 

49% 

64% 

3684 

62% 

Chicaeo  fi^  North  Western.. 

.100 

83%    8734 

75 

R77s 

85 

91'2 

7812    86I4 

7612 

82 

67        8I34 

67% 

71 

O7I2    7312 

7212 

77I2 

77 

84% 

75 

84% 

60 

7584 

Preferred .    .    _    _ 

.100 

no     120 

113 

119 

114 

118 

II318II7I2 





98     II6I2 

98 

100 

IOOI2  IO2I4 

105 

IO6I2 

109% 1 1 1 

110 

112 

99S4  110% 

Chic  Rock  I  &  Pacific 

.100 

2534    281.1 

23I2 

41% 

35% 

41 

2912    3734 

30% 

37% 

35       38% 

33% 

38% 

32I4    3712 

36 

40% 

35I4 

41 

28% 

38I4 

21% 

31% 

7%    preferred    

.100 

691->    72 

64I2 

78 

731'. 

78 

091'    7512 

7018 

7478 

71       75 

71 

7534 

70%    76 

76l2 

82 

8OI4 

8434 

75 

8234 

64 

78 

6*^    preferred 

.100 

SOlg    6II5 

54 

Oflij 

64 

601' 

0018    6434 

60 

65I4 

61       6412 

6II2 

64 12 

6II2    65l2 

64% 

6912 

69 

71% 

63% 

71% 

55 

67% 

Chicafio  St  Paul  M  &  O 

.100 

5812  cyi4 

CO 

03 

05 

66 

03       63 

60 

eo's 

58       58 

58 

60 

60       62 12 

64 

70 

68I2 

72% 

6914 

71% 

58 

69 

100 

90       91 

91 

91 

95 

9.-) 

90       90 

90 

90 

_ 

9OI4 

901.1 

9II2 

92 

89 

91 

93 

93 

Clev  Cin  Chic  &  St  Louis... 

100 

45       45I4 

42    . 

49 

4812 

55 

44%    49 

45 

48 

50       53 

62 

56 

5OI4    56% 

5434 

62 

6684 

61% 

46 

57 

31% 

46 

Preferred 

.100 

65       65 

03 

68 

03 14 

68 

6334    6684 

62 

6312 

6284    64I4 





65       6634 

66 

6712 

68 

69 

64 

64 

60 

66% 

Cleveland  &  Pitts  guar 

Colorado  &  .Southern.. 

-.50 
100 

65       65 
21       23i'> 

5812 
3212 

68% 
36% 

__ 

--- 

20 

27 

23I2 

26I4 

20       24 

20ig 

23 12 

218g    24 

2212 

24% 

24I4    27 

27 

34% 

28 

36 

22% 

30% 

First  preferred..    .... 

100 

47I4 

mu 

51 

5II2 

5OI2    51 

48 

48 

48       48I4 

46 

47 

47%    49% 

49% 

52 

53 

54 

52 

62 



Second    preferred 

Cripple  Creek  Central 

.100 
.100 
.100 

too 

43       43 

5         5 

15       15 

931s    90 

42 

42 

42 

42 

40 

4OI2 

35       35 

43 

43 

46 

47 



Delauare  &  Hudson 

8038 

90 

9378 

9934 

91       97 

90 

91 

8314    93 

85% 

91 

8912    9812 

97 

IO5I4 

IO2I4 

108 

100%  108 

93 

102 

Del  Lack  &  Western 

100 

I72I4  191 

105 

174 

171 

195 

175     190 

170 

I75I4 

175     210 

190 

210 

208     25OI4 

236 

26OI2 

237% 

252 

216 

247 

196 

226 

Denver  &  Rio  Grande 

.100 

7         9 

fi 

R3| 

7 

8% 

6I2      7% 

4I4 

07g 

4         6 

4I2 

512 

484      534 

214 

6I2 

2 

2% 

% 

284 

% 

1% 

Preferred. 

.100 

I2I4     13^4 

9 

10% 

13% 

10 

IOI2    14 

978 

1238 

914     1078 

gig 

12 

9I2    12 

312 

14 

2I2 

4I4 

'2 

3% 

•8 

2 

Detroit  United  Ry... 

.100 

lUO     101 

100 

IOOI4 

92 

92 14 

9OI4    92 

85 

92 

90%    9038 

83 

93 

921' 

95 

90 

92 14 





Duluth  S  S  &  Atlantic 

.100'      4          4I4 

3I2 

57b 

4I2 

5 

4         4% 

3 

3I2 

3         3% 

312 

4I2 

3I4      5 

4 

712 

684 

8 

4% 

6% 

3 

4% 

Preferred 

100 

7I2      7I2 

9 

11 

81' 

10 

7         7 

7 

7l8 

8I2      8I2 

8 

8I2 



8I2 

12 

IOI4 

1284 

v% 

8% 

5% 

7 

Erie 

100 

I2I4     1378 

9I2 

15% 

137« 

15% 

12       I4I4 

11 

13 

III4    I2I2 

1112 

13% 

12       15% 

14% 

21% 

17 

2084 

1334 

19% 

11% 

16 

First  preferred.. 

100 

19       2II2 

17% 

25 

21% 

25 

I8I2    22% 

1712 

20% 

18       2OI2 

18 

21 

I884    24 

23 

29% 

26 

30% 

2II4 

29 

16% 

22 

Second    pref.'rred 

.100 

I3I8    15 

121? 

171' 

I6I4 

17% 

I3I4    15 

13 

14 

I2I2    I4I2 

1212 

I4I2 

14        I7I2 

17 

2284 

18 

22% 

16 

21 

12 

16 

Erie  &  Pitt  burgh 

Great  Northern  preferred.. 

..50 
100 

55       55 

'77"     8112 

6812 

"79  ' 

77 

84=4 

72I4    797, 

7034 

7578 

6084    74% 

6778 

72% 

70       75 

741. 

82% 

82% 

9084 

75% 

91% 

70% 

81% 

Iron  Ore  Properties no  par 

377s    41 

33 

.3S3i 

3084 

417s 

35       3934 

3334 

37 

35       36 

34I4 

36% 

30       35 

3I84 

35% 

3314 

3484 

29% 

34 14 

24% 

30% 

Gulf  Mob  &  Nor  stk  tr  ctf.. 

100 

7         8 

7I1 

71, 

8I4 

9 

8i8    14 

12 

15 

1284    I4I2 

III2 

1384 

121.    14% 

12 

16 

141. 

IVI2 

10 

15 

784 

10 

.    Preferred 

.100 

28       30 

30 

33 

28 

311? 

30       34 

2812 

3334 

2812    32 

291. 

31 

2512    30 

28 

32 

3II4 

3534 

23% 

32 

18% 

26 

Havana  Elec  Ry  L  &  P 

Hocking  Valley 

Illinois  Central 

.100 
.100 
.100 

_ 



.  _  -  _ 

95 
68 
81% 

96 

"""■"        ---- 

60 

88       9084 

8078 

88 

85 

9334 

84       92 

82 

8784 

81      S484 

8078 

83l2 

818g    87 

877j 

91 

918g 

97I4 

85 

95 

8S«4 

Leased  ?ine  stock 

.100 

56 
"'4i4 

6b 

"6% 

54" 

4% 

64" 

6 

6614 
"3% 

56% 

RR  Securities  Series  A 



52 
37s 

52 
434 

52       5384 
3I2      4I2 

50 

314 

60 

4% 

"314  "Vig 

49 
314 

49 
3% 

'3'       312 

64 
3% 

54 
484 



Interboro  Consol  v  t  c no  par 

334      414 

338 

4% 

48« 

Preferred . 

100 

Ills    I3I4 

9I2 

141' 

13 

161' 

11       I6I2 

IOI2 

I3I4 

11        13% 

884 

III2 

884      984 

984 

I5I4 

13 

17% 

11 

W% 

8% 

11*4 

.100 

.100 

100 

5 

6% 

6 

g 

5         6% 

4 

4 

6 

9>4 

9 

I3I4 

10 

10 

5 

7 

KC  Ft  SM  trctfspref 

Kansas  City  Southern      

~ 

57 
19% 

60 
25S4 

68 
151. 

60% 

15is    IOI4 

137g 

19U 

I6I2 

181' 

14%    171. 

13% 

I8I2 

158g    1734 

16 

1884 

I684    2OI4 

18% 

247g 

221s 

27I4 

21% 

Preferred 

100 

43I2    47I2 

44 

48% 

4514 

481' 

43       47 

40 

4484 

42  _43 

4284 

45 

4314    4SI4 

46 

60 

47 

621. 

45 

49% 

40% 

46% 

Keokuk  &  De^i  Moines 

.100 
100 

5 
III4 

5 

I2I4 

4 
81s 

4 
97g 

3         3 

4 

10 

4 
11 

41.      4I2 

10     1214 

6% 
12 

8 
23 

8»4 

19% 

10 
2484 

v% 

13 

20*2 

ioi. 



Lake  Erie  &  Western 

10        10 

8'8 

12 

15 

Preferred 

-100 

I684    1934 

16 

22 

20 

22I2 





17       17" 

17 

19 

17       I912 

21 

38    1  34 

40 14 

30 

37I4I   23 

30 

130 
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Jnnunrv 

Frbrunrv 

March 

Aprtt 

May            June 

Julv 

Auguia 

Seplcmhrr 

1 
Oclobcr     i  A  nvcmhcr 

Ticcartber 

STOCKS 

Ia>io    High 

iMw    Utah 

iMto   High 

tjoio   mgh 

Low 

High 

iMW   High 

iMto    High 

iMu)   High 

IjOIO 

High 

iMIO 

High 

hoxo 

High 

Lou)   High 

par 

%  per  shnri 

$  pir  sh<tri 

?  VCT  share 

S  per  shnrr 

$  prr  sh'irr 

$  pir  shun 

%  per  shiire 

$  per  share 

S  per  share\ 

S  per  sharr\ 

$  per  share 

%  per  share 

Lchlah   Valley 

sn 

411,    41  1l 

4()U    47 
98     107 

44       47I4 
103     108 

4118    44% 
lOOlglOSI; 

3934    4314 
9734  10134 

4034    44 
97     lf)0% 

41%    44% 
97%  10234 

43%    453g 
04     1023g 

46% 
101% 

503g 
I045g 

49% 
103 

55% 
IO8I4 

48       56% 
100%  108% 

47%    55% 

Ix>uIkvI!Ic  &  Nashville 

.100 

96%  102'4 

Munhnttan  Ky  amir  stcx-k.. 

.100 

4.1       48 

a-i-'i  47 

45       62'g 

45I4    4!> 

42 

40 

3838   45 

3«l4    43I4 

40%    44 

42% 

50 

49% 

65^4 

6f)% 

64 

427*    52 

Michlilun  <^L*ntr;il 

.100 
100 

74       74 
12       15 

94%    94% 

Mlnnfnp&  St  Ix>ul8  (new)... 

12l2    14 

»        18'8 

15       I8I2 

III2    IOI4 

1134 

137, 

12%    Hlg 

1234    15% 

1434 

1934 

I8I4 

21 

13 

19% 

8%    13% 

Minn  St  l>  &  S  S  M 

100 

7018   7112 

63       74 

701s    80 

70       7434 

(■,7H 

7134 

6934    C93i 

67       71% 

70       70 1 2 

75 

80 

82 

9034 

75 

87% 

CO    7534 

Prcfcrrctl 

100 

901.1    011| 

8!M2    94 

903.1    931.1 

.       •«__ 

81% 

85 

8OI4    85 

82       82 

81%    8334 

92 

92% 

90 

94 

95 

95 

93      93 

100 

C5       CO 

50       5OI3 

54       50 

52       62 

64      54 

65 

55 

65% 

56 

56 

56 

54      55 

Missouri  Kiinsas&Texas 

100 

834      Vi 

6        11 

8I2    1034 

7%     0 

312 

8% 

5%      63s 

553      7I4 

6        7% 

0 

9 

4% 

7 

3% 

4% 

2%      334 

Profi-rri'd 

.100 

12       14 

834    18 

III4    1714 

IOI2    14 

7 

131, 

834    10 

0       11% 

10       14% 

10% 

15% 

7% 

12 

534 

8% 

334      « 

Missouri  Piic-lflc  tr  ctfs 

100 

24       2078 

21       313g 

2713    31 

23ig    28I4 

23 

26% 

24       2634 

24       27% 

24       2678 

26 

3OI4 

26% 

31 

21 

27% 

11%    21% 

Preferred  tr  ctfs. .  _ 

.100 

3<.llg    d3 

30       4934 

44      49I4 

38I4    45l2 

39 

43 

39%    44% 

4038   45% 

40%    47 

46% 

53 

49% 

55% 

40% 

52 14 

3338   43 

Mobile  &   nirminii  prcf 

100 

51       51 

50 

71       72 

60%    60% 

::::     : 

1 

::::  ::..! 

Nashv  Chatt  &  St  Louis 

.100 

r  100 

IIII2IIII2 

106% 

106% 

104     104 

100   100 

5%      8 

103% 

110 

107 
14 

107 
16 

"si'a 

'"8% 

105    106)2 

Natlonnl  Kyaof  Mex  lstf>re 
Second    preferred    

14       14 

.100 

51.1      67« 

4I4      6  Is 

4I2      7% 

4I2      7 

4I2 

5% 

453       578 

5        5% 

4%      5i« 

4% 

6% 

5% 

834 

•  533 

7% 

3%      6% 

New  Orleans  Tex  &Mcx  v  t  c 

.100 

40      40 

39I2    4712 

40       471- 

3734   42 

33 

38 

31      33 

33      38 

35%    3934 

39 

.V»l2 

57%, 

657g 

5434 

64 

55      62% 

N  YCentrnl 

100 

GS's    70<s 

641 1    73  lo 

703.1    77I2 

68      74% 

66% 

72I4 

67       7II4 

6634    7078 

70       75% 

73% 

78% 

77 

83I4 

73 

84% 

66      75% 

N  Y  Chicago  &  St  Louis 

.100 

27       30 

2334    3334 

31       3612 

26  Is    32% 

25 

29 

26      28 

27%    3II4 

32       38% 

38I4 

53% 

51 

66% 

45% 

Cl% 

50%   65% 

First  preferred 

.100 

_-_- 

55      61 

60      62 

50       50 

54% 

54% 

55      65 

55       65 

65       60 

65 

65 

70 

73% 

s        ..  -_ 

Second    Inferred) 

.100 



43      4734 

44I4    60 

47I2   49 

4II4 

4II4 

45      45 

45       62 

60       62 

65 

65 

60% 

70 

65 

6» 

60      60 

100 

84 

84 

N  Y  N  1 1  &  I  lartford 

.100 

2.V>s    27^8 

23I2    3OI0 

3II2    3634 

273a    3438 

27 

311, 

28%    31% 

27%    32 

30%    36% 

33 

37I4 

31% 

36% 

19% 

34 

15%    21% 

N  Y  Ontario  &  Western 

.100 

101.1    1712 

10       2II4 

I9I2    2178 

17       20 

16% 

I9I4 

16%     1834 

16%    19 

17%    20% 

19 

247g 

2158 

2738 

18% 

24% 

16%     1878 

New  York  State  Rys 

Norfolk  Southern 

100 

29% 
20 

29% 

.100 

J2       12 

10     1412 

13      29 

20      23 

20 

24% 

20      27 

19      24% 

17      20' 

24% 

18 

22 

14 

18 

9      14 

Norfolk  &  Western 

.100 

95 lo    99 

88      9814 

93     100% 

90      96I4 

88 

92% 

84%    89% 

88%   91I4 

87%   96 

93% 

98% 

97%  103% 

94 

105% 

92%  102% 

Preferred 

.100 

OOi.s    72 

(i73g    70 

__ 

65       7OI4 

64 

66 

61%    65% 

65      65% 

67      67 

66% 

68 

68 

68% 

64 

66 

C4       67% 

Northern  Pacific 

.100 

777s    81 12 

68I4    793g 

77       84% 

73%    80 

70% 

7534 

6634    74% 

70      7338 

70%   76% 

75% 

853g 

84% 

92% 

8134 

9578 

7234    86% 

Pacific  Coast  Co 

100 

25 

25 

25 

29 

Pennsylvania 

-.50 

403.1    4278 

40      43I4 

42      43 12 

3934    4278 

37% 

41% 

38      40 

38%   40 

3934    4134 

4158 

43 

4238 

44 

40 

43% 

38%   40»4 

Peoria  &  Eastern 

.100 



11       I5I2 

12       16 

10       11 

10 

1034 

9        9 

10        103.J 

1038    11% 

11% 

1834 

IS 

18 

10 

12% 

934    12 

Pere  Ma  rquettevtr 

.100 

281s    3II2 

23I2    32 

27%    3  Us 

23%    29% 

22I4 

26% 

22%    25I4 

2258    26% 

22      2534 

23% 

29% 

24% 

307g 

18% 

26% 

14i       20% 

Prior  preferred  vtr 

.100 

C5       667g 

62       68 

65       6634 

62I4    68 

60 

63 

5934    61 

57       68 

56      58 

60 

6334 

62 

647g 

61 

63 

50      57 

Preferred  V  t  r 

.100 

4!)       51 

48       51 

4012    49I2 

40       49 

42 

4334 

39       43% 

44       45 

44      45 

45 

55 

51 

57% 

43 

48% 

37      40 

Pitts  Cia  Chic  &  St  Louis 

.100 

57       60 

50       66 

03       8OI4 

67       73 

68% 
69 

69% 
71 

74%    75 
73      75I2 

75 

75 

79% 

79% 

Certificates  of  deposit 

73      75 

Pitts  Ft  Way  no  &  Ch  pref .  . 
Pitts  &  West  Virginia 

100 

125     1251.1 

11378  113% 
24       30% 

114%  117 
26       33»4 

.100 

27l8    291- 

2112    29'78 

27I2    3278 

26      33I4 

27% 

32% 

26%    29% 

2658    31% 

293), 

383r 

32% 

39I4 

26% 

3534 

Preferred 

.100 

78       7912 

70      7612 

80       80 

75      78 

75 

76% 

73%    73.2 

76       76 

6678    73 

73 

8434 

78 

80% 

76% 

77% 

6934    76 

Beading  Company 

-.50 

74 12   773.1 

6434    77% 

73I3    88I2 

76%   9434 

79I4 

8834 

82%    86% 

84       9278 

86       93% 

91% 

96% 

93%  101% 

84 

103 

74%    91% 

\  First  preferred 

Second   preferred 

..50 

33Sg    36 

34       35 

3278    3534 

34%   45 

40 

44 

42       44 

41%    44 

40%    43 

43% 

4734 

45% 

61 

63 

58% 

60       58 

..50 

34%    3512 

33J2    35 

33I4    36 

33I4    45 

40 

42% 

40%   44 

42%   45 

43       45 

45 

50 

48 

65% 

62% 

60% 

51%    60»4 

Rutland  preferred 

.100 
.130 

"1612  "19=8 

24I2    25 
I5I4    25% 

24I2   25I2 
2II2    251s 

St  Louis  &S  Fstk  trctfs 

19%    2334 

21% 

25%) 

2338   25% 

22%    2634 

2253    28% 

25% 

33 

28% 

33% 

2258 

31 

17%    24% 

Preferred  series  A 

.100 

23I2    27 

23%    34 

31       34 

31       32% 

29% 

33 

32      33% 

30%   34 

29       39 

39 

4473 

44 

48% 

37 

46 

27%    32% 

St  Louis  Southwestern 

.100 

1218    14 

11       18 

16        1778 

12       16 

11 

13% 

11       1353 

13%   21 

1834    25% 

25% 

40 

3334 

40 

26% 

38 

19       29»4 

Preferred 

.100 

23       25I2 

21       30 

26%    2934 

21       27 

20% 

24% 

21%   25 

23%   31% 

29%    37% 

37 

457g 

40% 

4934 

40 

4834 

30       42% 

Seaboard  Air  Line 

.100 

7         7I2 

6I2       938 

8I2      9I4 

7      -8% 

7 

8 

6%      7% 

6         8 

634      753 

7% 

1034 

9 

Jl% 

7 

10 

553      753 

Preferred 

.100 

14       I0I4 

1234     I8I4 

IOI2    I8I2 

I3I4    16% 

1234 

14% 

10%  1334 

10       14 

13       16% 

1534 

19% 

16% 

20% 

11% 

18 

8%    1234 

Southcra  Pacific  Co 

.100 

99     10538 

8818  10134 

94%  103% 

9313101 

9034 

97I4 

9034    9434 

88%    95% 

8934    9634 

9334 

98% 

9634  102% 

102%  118% 

91     110% 

Certificates  ot  Interest 

137%  137 

139% 

139% 

Rights 

20      26*4 

Southern  Railway 

.100 

21       23 

18      2618 

23       26% 

20      24% 

20 

23% 

22%    2334 

233g    30% 

26       29% 

27% 

3278 

2834 

33% 

2234 

31 

18%    25 

Preferred 

.100 

54       5612 

50       5812 

56       5834 

53       6834 

51 

57i'> 

54%    58% 

6534    60% 

69      62 

5953 

64 

63% 

66% 

58% 

65% 

51%    5953 

M  &  O  stock  trust  ctfs 

.100 
.100 

5II2    5II2 
34       4338 

Texas  &  Pacific 

25      3812 

3434   47" 

33      45 

35% 

4638 

38%    42% 

34       43% 

31      3938 

36 

3934 

17 

39% 

18 

2638 

14        2158 

Third  Avenue 

.100 

I2I4    1434 

12       14 

I2I4    I7I2 

U       16 

11 

13% 

12       14 

10%    12 

9%    11 

10 

16% 

15% 

2234 

14/3 

20% 

12      15 

Toledo  St  Louis  &  Western 

.100 

12 
11% 

16 

19% 

15% 

13 

1758 

"ss" 

15% 
1834 

17% 
43" 

Trust  receipts 

III4    1134 

1078    1534 

13 

14% 



13       13% 

11       1334 

10 

13% 

8      IOS4 

Preferred 

.100 

r  ref  trust  receipts . 

24       24 
30      35 

21      23 
28I4   34 

15 
30 

19 
33 

19%    19% 
27%    30% 

19%    1934 
2753    35% 

19%    1934 
28%   33 

19 
34% 

2434 
37 

18% 
38 

18% 
42% 

11       18 

Twin  City  Rapid  Transit.  .  . 

.100 

31       32I2 

31%   36 

35%    41 

Preferred 

.100 
.100 

79       80 
11158  115 

80       80 
11212  116% 

7734    7734 

Union   Pacific 

12138  12478 

110    123 

II8I2I25I2 

II6I4  12134 

11218 

11938 

114     124 

126 

12534 

12334  129% 

117% 

129% 

111% 120 

Preferred _ 

.100 

66I2    69I4 

65      67I2 

66       67% 

62%    66% 

6II4 

65 

62%    64% 

62%    6534 

63      65 

63% 

65% 

66 

68% 

63% 

6634 

62%    65 

Vnlted  Rys  Investment 

.100 

Ills     1278 

834     III2 

9I4    13% 

934    I2I4 

8% 

IOI4 

9       11% 

8%    10% 

7%     9% 

9% 

13% 

12% 

1538 

9% 

15 

8      11 

Preferred  

.100 

2538   2934 

2034   27I2 

23       2812 

21       2678 

17 

23 

20      24 

18%    23 

14       19% 

18% 

28% 

26 

3258 

2034 

31% 

15%   2334 

Wabash 

.100 

7I2       838 

718    IOI2 

834    IOI4 

7%      9 

7 

834 

7%      8% 

7%      9 

7%     9% 

8% 

12% 

10% 

13 

834 

11% 

7         8% 

Preferred  A 

.100 

22       24I2 

2OI2   31 

2612    30% 

22%    28 

21 

25i8 

217g   2434 

22%    2634 

23%   27 

26% 

32 

29% 

34% 

23% 

3134 

17      24% 

Preferred  B 

100 

1512  1512 

I414    2OI2 

1734    I9I2 

16       17 

15 

16 

14      15 

15       17 

16       16% 

19 

21% 

20 

235g 

16 

21 

12%    16 

Western  Maryland 

.100 

10I2  1112 

8%    127g 

1038    1134 

9I4    11 

9 

IOI4 

9        97g 

9        1038 

9       10% 

10% 

1558 

13% 

15% 

10 

14% 

9%    11% 

2d  preferred 

100 

17       20 

1434    2OI2 

15       20 



1834 

18^8 



11       18 

12%    15% 

15% 

2258 

20 

27% 

16% 

25% 

14%    20 

Western    Pacific 

100 

2318    2534 

2OI2    27I2    24       323s, 

25%    3234 

25 

29% 

26       29I4 

26%    307g 

25       29 

28 

40 

34 

39% 

31 

40 

2258    33 

Preferred  .    

100 

59       64 

54 12    63        59I2    65 

59       65 

59 

60% 

60       63 

63%    67 

62%    68 

67 

73 

7234 

75% 

71% 

78 

60       73 

Wheeling  &  L  Erie 

.100 

1138    14 

9I4    1418 

11       1334 

9%    12% 

9% 

1034 

9       10% 

933    11% 

9%    12% 

12 

1534 

1338 

16 

9% 

1438 

8%    1078 

Preferred  ._    

100 

17       I8I2 

16       22I2 

I9I2    22 

I5I4    17% 

15 

16 

16       16 

16       18 

15%    23% 

23 

273g 

24 

28 

18 

26 

15       18% 

Wisconsin  Central 

.100 

28       3238 

20       33 

3OI2    32 

28       28 

25 

27% 

26      26 

25      26% 

25      2834 

2934 

40 

40 

48 

37 

45 

32      36 

EXPRESS 

Adams  _ 

.100 

2978    33I4 

25       35 

29I2    46 

30       4234 

30 

33% 

2934    34 

31%    36% 

31%    38 

345g 

39% 

34% 

39 

28% 

34% 

22      30 

American 

.100 

95I2  10178 

95       9978 

99I2  175 

122     1611^ 

120%  140% 

124     143% 

132     151 

126%  141% 

134 

151 

130% 

148 

110 

138 

110     123% 

United    States 

.100 

30       313.1 

28       31 

30I2    3534 

6       37% 

6 

7 

6%      6% 

6         7 

6         6I4 

6% 

7% 

634 

634 

6I4 

7 

534      7 

Wells  Fargo 

.100 

52       56 

4812    53 

5134    76 

53%    72% 

48 

56 

50       55 

51%   6634 

60       61% 

54 

61 

56 

60% 

46»4 

67 

4734   69 

COAL  AND  MINING 

Alaska  Gold  Mines 

..10 

15s      2 

II2      2 

134      2% 

1%      2% 

1% 

134 

1%      1% 

1%      1% 

1         1% 

1% 

1% 

1?« 

2 

Us 

134 

63      1% 

Alaska  Juneau  Gold  Mg 

..10 

2        2I4 

1%      2 

1%      3 

2%      3 

2 

238 

2         2i8 

134      2% 

1          134 

13g 

2 

134 

2% 

138 

1'4 

'4       138 

Amer  Zinz  Lead  &  Smelting. 

..25 

I714   2II2 

I518    I9I4 

17       20% 

15%    20 

1234 

16% 

1373    15 

12%    15 

11       12% 

1134 

13% 

10 

12 

6% 

10% 

534      8% 

Preferred 

_.25 

66I4   59I2 

50       54 

51 12    57 

50       56 

48 

51 

45       48 

4434    49 

44%    45 

44 

4634 

40 

46 

31 

40 

25%   32 

Anaconda  Copper 

.-50 

60       65I4 

54     eus 

56 14    6512 

56%    66% 

54 

58% 

54%    5734 

5234    58% 

49%    54% 

5138 

55% 

4953 

53% 

37 

51% 

30      40% 

Batopllas  Mining 

..20 

Hi        13s 

1         1'4 

1          II4 

1          1 

1 

1% 

1          1% 

1          1% 

%      1 

58 

% 

63 

% 

H 

13« 

58        ^8 

Burns  Bros 

.100 

IO3I4  120 

93     106 

104     I24I2 

IIII4I29 

IO8I4  121 

104iglll% 

100     113% 

84     103% 

89% 

96 

90 

99% 

85 

9634 

76       89 

Preferred 

.100 

...5 

"87g  'ii'u 

98     100 
7I2    1038 

IO4I2  IO8I2 
91s    IOI2 

102     102 

Butte  Copper  &Zincvtc... 

8%    10% 

6I4 

1.9% 

7%       834 

733      9% 

6%      734 

6% 

8% 

63s 

7% 

41.1 

7 

334      578 

Butte  &  Superior  Corp 

..10 

2534    29I4 

22       2778 

25       29I4 

22%    29 

20 

24% 

21%    24% 

20       23% 

16       20% 

17% 

2034 

15% 

19% 

101,1 

16% 

8       11% 

Calumet  &  Arizona 

..10 

6412    68 

69l2    64 

60       69 

60       68 

56% 

61% 

59       60% 

66       69 

62       55% 

57 

57% 

63 

55 

45 

54 

40       47 

Cerro  de  Pasco  Copper no  par\ 

55        6138 

45I8    55I2 

46       56% 

45       56I4 

40% 

48 

41%    44% 

41%    45% 

3373    41% 

38 

45% 

3738 

42 

30 

3934 

2414    32% 

Chile  Copper 

-.25 

1838    2II4 

1518    ISio 

leig   igu 

16%     1958 

14% 

16% 

15       16% 

14       16% 

12%    15 

14 

1534 

133s 

14% 

734 

14% 

734      973 

Chino   Copper 

...5 

36I4    4K>8 

3178    37% 

32 12   3734 

31%    37% 

2934 

33% 

27%    3234 

2734    31% 

24%    2934 

26 

303s 

23 

2734 

18% 

26^ 

1638    1978 

Colorado  Fuel  &  Iron 

.100 

37%    44I4 

36I4    40 12 

37       41 

35       41 

28 

36 

32       34 

31%    35 

30%    36% 

33 

36 

32% 

34% 

28 

343s 

22       30 

Preferred        

.100 
..10 

105    105 
1378    19 

97% 
9 

97% 
10% 

Cons  Interstate  Callahan.. 

I8I4    2038 

1634    20 

1734    20 

13 

15% 

13%    14% 

1034    1334 

9%    11% 

733 

10% 

6% 

8% 

e4       «8 

Consolidation  Coal   _. 

.100 

par 

85 
25 

85 

27% 

11% 

De  Beers  Cons  Mines no 

36 

3634 
10 

34%   35 
953    10 

31%   32 
953    1034 

27      28 

23% 
11% 

26 

19% 
III4 

21% 
13 

15        1834 
9t2    11% 

Dome  Mines  Ltd  (The) 

..10 

I2I4    13 

IOI2    I2I4 

III4    1234 

973    12 

9I4 

973    12 

1034 

1134 

Elk  Horn  Coal  Corpn 

..50 

2438    28 

2018    25 

2078    26 

22      27I4 

18 

22% 

19      22% 

20       24% 

19      2238 

21% 

2538 

21% 

24% 

16% 

22% 

1333    1834 

Preferred 

..bO 
.100 

35       39 

10     1334 

33       36 
IOI2    I3I4 

37       45 
13       I6I2 

37      43 

15      15% 

37 
11% 

43 
14% 

36      36 
10%   1314 

"12"    "12% 

35      35 
10      11 

37 
11 

37 

12 

32%    37 

Federal  Mining  &  Smelting. 

10 

10 

6 

10 

5         7I2 

Preferred 

.100 

26I4    3378 

27I4    3278 

29       40 

35%    40% 

35I4 

4434 

34      3634 

33%    3634 

32%    35% 

32% 

35% 

31 

331? 

28 

31% 

21%    28 

Granby  Cons  M  S  &  P 

.100 

48       55I2 

36       48 

36I4    49% 

40       49 

36% 

40 

35       38 

3534    38 

3134    36% 

'35I4 

37% 

28 

34% 

1934 

26 

15       20% 

Greene  Cananea  Copper 

100 

35I2    3818 

2934    35 

32       37 

3034    37 

28% 

32 

27%    30% 

28      31% 

23       27 

25 

29% 

26% 

28% 

19% 

28% 

15       2078 

Homestake  Mining 

.100 

60       71 

62I2    65 

51       60 

60       6O34 

54% 

60 

55       65 

54      55 

50       52 

46 

49 

45 

47I9 

48 

52 

48      63 

Inspiration  Consol    Copper 

..20 

54 12    6134 

5018    S6I2 

51%    6OI4 

51%    6178 

48% 

54 

4753    63% 

4753   54% 

43%    48% 

44% 

4934 

4238 

4658 

3178 

43% 

28      3338 

Island  Creek   Coal 

1 

50       50 
27%    33% 

'24rs 

28"% 

62       67 

24%   28% 

Kennecott  Copper no 

Var 

30       3338 

2738    3OI4 

28%    32% 

24%    27% 

22       25 

22% 

26% 

22 

25 

18% 

2334 

1453    18% 

Miami  Copper 

—5 

2338    26 

21'4    24% 

2II2    23% 

2034    25I4 

18% 

22% 

20      2II4 

1934    22 

18%    20 

19 

20% 

18% 

1934 

16% 

193s 

14%    1634 

Nevada  Consol  Copper 

—5 

16       I7I2 

1413    16 

14       1534 

1338    15I4 

113r 

13% 

12         1338 

1138     1338 

10%    11% 

10% 

13% 

10% 

11% 

8 

1134 

8%      934 

Ontario  Silver  Mining 

.100 

838      9I2 

5         8% 

7         9I4 

7%      9% 

6% 

8 

6         7% 

6%      6% 

5         6 

5% 

6% 

458 

5% 

3% 

53s 

4        434 

Pittsburgh  Coal  (Pa) 

.100 

60       6378 

51 14    601s 

53I4    64I4 

58%    66 

53 

5934 

55      61% 

57%    63% 

53%    63I4 

61% 

72% 

65% 

7034 

54 

68 

54       6278 

Preferred 

.100 

895s    9II4 
23       27% 

89      91 

89       9OI4 
17%    21% 

875s    90 
1634    22 

86% 
15% 

86% 
17 

8553    86 
16       19% 

85       8534 
14       1734 

84       85% 
12%    17% 

84% 
15% 

85% 
19% 

85 
1434 

8834 
17% 

8573 
13 

8734 
16 

83       86 

Pond  Creek  Coal 

..10 

16      23 

12       14 

Rand  Mines  Ltd no  var\ 

28% 
ahaa 

28l'> 

28      29 

28      29 

9!filo    5!« 

24% 

24% 

22% 

23 

20 

23 

20*8   23% 

e  Name 

changed  i 

n  Decemb 

er  to  Call 

Zinc 

Lead 
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STOCKS 


Ray  Consolidated  Copper 10 

Seneca  Copper  Corp  _ no  par 

Shattuck  Arizona  Copper 10 

Tennessee   Copper. 25 

Texas  Pacific  Coal  &  Oil 10 

Full  paid  receipts 

Utah    Copper 10 

VUglaia  Iron  Coal  &  Coke.. 100 

VARIOUS 

Advance  Rumely 100 

Preferred 100 

Air  Reduction  Inc no  par 

Ajax  Rubber,  Inc 50 

All  American  Cables 100 

Alliance  Realty... 100 

Allied  Chemical  &  Dye no  par 

Preferred 

Allls-Chalmers  Mfg 100 

Preferred 100 

Amalgam  Sugar  1st  Pref 100 

Amer  Agrlcul  Chemical 100 

Preferred 100 

American  Bank  Note 50 

Preferred.. 50 

American  Beet  Sugar 100 

Preferred 100 

Am  Bosch  Magneto no  par 

Rights 

Am  Brake  Shoe  &  Fdry 100 

Preferred .100 

Am  Brake  Shoe  &  Fdry no  par 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry 100 

Preferred 100 

American  Cotton  Oil 100 

Preferred 100 

Am  Druggists'  Syndicate 10 

Amer  Hide  &  Leather 100 

Preferred 100 

American  Ice 100 

Preferred ..100 

Amer  International 100 

Am  La  France  Fire  Engine 10 

American  Linseed 100 

Preferred 100 

American  Locomotive 100 

Preferred ;..100 

American  Malt  &  Grain no  par 

American    Radiator 25 

Preferred 100 

Amer  Safety  Razor 25 

Amer  Ship  &  Commerce no  par 

Am  Smelt  Sec  pref  A  stpd 

Amer  Smelting  &  Refining. ..100 

Preferred 100 

American  Snuff .100 

Preferred   new 100 

Am  Steel  Foundries 33  1-3 

Preferred 100 

American  Sugar  Refining. ..100 

Preferred 100 

Amer  Sumatra  Tobacco 100 

Preferred 100 

Amer  Telegraph  &  Cable 100 

AmcrTeleph&Teleg. ..100 

American  Tobacco 100 

Preferred   new 100 

Common  stock  B 100 

Am  Wholesale  Corp  pref 100 

Amer  Woolen  of  Mass 100 

Rights 

Preferred 100 

Amer  Writing  Paper  pref 100 

Assets  Realization 10 

Assoc  Dry  Goods 100 

1st    preferred 100 

2d   preferred 100 

Associated  Oil 100 

Atlantic  Fruit no  par 

Atlan  Gulf  &  W  I  SS  Lines.. .100 

Preferred 100 

Atlantic  Refining ..100 

Preferred ._ 100 

Atlas  Tack  Corporation. .no  par 

A  T  Securities  Corp no  par 

Austin  Nichols  &  Co no  par 

Preferred 100 

Autosales  Corporation 50 

Preferred 50 

Baldwin    Locomotive 100 

Preferred 100 

Barnet  Leather no  par 

Preferred 100 

Barnsdall  Corp  class  A 25 

Class  B 25 

Barrett  Co  (The) 100 

Preferred 100 

Barrett  Chem  Cons  ctf  dep 

Referred  ctfs  of  deposit 

Bethlehem  Motors  Corp.. no  par 
Bethlehem  Steel  Corp 100 

Common  Class  B 100 

Preferred 100 

8%    preferred 100 

Booth  Fisheries no  par 

Brooklyn  Edison  Inc 100 

Brooklyn  Union  Gas 100 

Brown   Shoe 100 

Preferred 100 

Brunswick  Term  &  Ry  Sec. ..100 

Butterlck 100 

Caddo  Central  Oil  &  Ref 100 

Calif  Packing  Corp  (The). no  par 
Calif  Petrol  vot  trust  ctfs 100 

Preferred 100 

Case  (J  I)  Plow no  par 

Case  (J  1)  ThreshMpfctf 100 

Central  Foundry.. 100 

Preferred 100 

Central    Leather 100 

Preferred 100 

Cent  &  So  Amer  Teleg 100 


January 
Low    Hleh 


$  per  share 
20h   22»4 


lli2    Wl 
1034     12>4 


7418     8034 

78I4  ai 


4012  4512 

7OI4    72 


80>4    88^4 


4r>34    53h 
86 12    92 


90       95 

9434    961- 

44  46I4 

45  45I2 
8978    96 15 
90       93 
IO534I2834 

434      7i.t 
89       94 
I7OI4  I7OI4 


52       6134 
9818  101 
135     14334 
115     1161., 
4812    5438 


1134 
241s 

II2I2 
44 
621s 

IO6I2 
1334 
7433 
93I2 
95 

IO4I2 
35I2 


1518 
3038 
122 
47 
68 


February 
Low    High 


S  per  share 
1712   21 


1034 

914 


1218 

1134 


6858    75 
76       87 


34I4    411. 
65       70 


65l4    80^8 


30 14    50 
82I4    87i( 


82 
89 
39 


93 

9234 

45 


7434    901 

91       91 

105     I25I2 


175    175 


3834  6538 
95  9Sl2 
12418  I37I2 
1121s  II6I0 
4OI4    50 


1134    14 
1884    25 

95    lieu 

38       44I4 
53       5934 


120  I2  87     10934 


1412 
86i-> 
99% 
105% 
IO6I2 
44 


2418    3OI2 
81 12    82 
67       72 
9734  1001.1 

lOfi  Is  11534 
85       85 
4238    46% 
93       9310 

135     I4II2 

118    11834 
89I4    99 
9II4    9212 
52       52 
9618  10038 

259     283 
96       9734 


146     16512 


103%  IO5I2 

5312    6138 

4         6I4 

56I4    67I4 

73  74% 

74  7534 
115     125 


157     1761: 
6O34    75 


6518    74% 


16%    19I4 

30       30% 

10934  123 12 

100    10212 

90       93 
93       93 


124     1347s 
IO9I2IIII2 


26 

8878 

93 

97 
11234 

13 

91 

52 
100 

9978 
8 

22is 

2OI2 

79i.> 

38*4 

7184 


317s 

95I4 
102 1-. 
100 
114 

15 

94 

55I4 
105% 
100 
8 

20 

28I4 

85I2 

40 

75I2 


99     101 

3712    50" 
89%  10434 
106     IO8I2 
II4I4  120 

*Kx-rlfe'hls 


1234    14I2 
74       86% 
92I2    97 
82     106 
104     106 
3034    36 


1634    2434 
80       82 
5684    6734 
9334    97% 
86     IO6I2 


39       45 12 
91       9338 
I23I2  134 
M6I2II8 
77       92% 
84       9II2 

'9618    9978 
225     260 
93       97 


115     15612 


IOII2IO4I2 
3834    55 

3I8      4I8 
4578     57I4 

6812  7312 

70 12    74 
107     118 


Afareh 
Low    HUlh 


$  per  share 
16      20 


ll'«    I2I2 

978     1314 


69I4    80 
8II2    90 


381-.    40% 
6718    71 


69      80 


38       46 
8OI2    85 


86       94 12 
90       93 
4134    48 


78       8934 
169'    l'2434 


99     102 
199     227 


40 12    5234 
9fli'>    98 
I2712  14038 
II2I4  115 
3978    49 
85       86 
12is    14% 
1812    29is 
9OI2II8I2 
39%    53 12 
59%    67 
8884  IO6I4 
1284    13I' 
7778    8734 
92       90 1- 
91     IO8I4 
105     107 
32 12    35 


April  May 

Low    HighlLow    High 


%  per  share 
1712    2038 


10         117g 
lOlg    13lg 


68%    803g 
8714  104 


35I2    4478 
0334    70 


65       79 


34%    4734 
79       82 14 


8334  9484 
8938  9284 
42  481-) 
44  4512 
89     10334 


106     126 


97     105 
210     224 


20       28 
80 12    83 
59 12    70% 
94       961s 
108     112% 


4O84    50 
90       923s 
I2312I34I2 
II4I2II6 
8OI2  10684 
84       8912 
5OI4    5OI4 
9678  10084 
22934271 
92I2    97 


II2I2I4O 


137     I65I2 
63       65 


11218  114 
54%    671; 


I3I4    I6I4 
25       25 
IO3I2  11978 
9818  10012 
65       80 
89       89 


11434  1201 
105     109 


I7I2 

77I2 

8II2 
101 
108 

10 

94 

49I2 

93 

90 
534 

15 

17 

74 

2734 

65 


2878 

9II2 

97I2 

IO2I4 

113% 

I3I2 

9512 

56I4 

100 

99 

738 
23 
231s 
84 
40 
72 


96       99 
20       20 

45       47 
72       92 14 
IO4I2  107 
109     114 


IOII4  103% 
4034    52 

3I4  5I4 
43  5084 
6434  6712 
65I4    65I4 

11334  118 


14012  174 
63       67% 
1350    1570 
112     114 


55I2    6884 


12  14% 
25%  25% 
10718  14334 
99  100 12 
62       82 


C4838    5018 


114     I27I4 
10534  10534 


21       3II4 
79       93 12 
83I2    9934 
102     102 
IIOI2II3 
10       13 
94I4    95I2 
52       62 
98     IOII2 
96       97 
6I2      8I2 
18       21 
I8I2    24% 
741s    8434 
3284    42 
60       72 


97I2    99 


7612    9212 
102 12  IO5I4 


c  Ex-dlviU 


3918    61 
91I2   9734 
130%  14738 
11112  114% 
44       51 
85       85 
1234    14% 
I9I4    273s 
95 12  11684 
39I2    52 
69       03 
88     10484 
III2    141s 
81 12    95 

91  96l8 

92  IO9I4 
10234  105 

38       38 


11%    I6I4 
I9I2   241s 
7934    83 
58%    707s 
92%    95 12 

101    11034 

80       80 
39%    4812 
88I2    9II2 
120%  142% 
10978  1 14 
85I4  102 
9084  105 
5084    5034 
9378    97 14 
224     280 
92       97 


95 
113 


95 
143 


$  per  share 

161g     1778 


884    10 
914    11 


65 
96 


71'! 
113 


25U    371. 
61       641 


64I4    70 
103  ij  10984 


3012    371- 
74I4    76 


76  88 

8434  91 

39  4II2 

4OI2  42 

8734  967s 


101     120 


84S4    91 
195     209I2 


35I2    44 
89%    91% 
128     137 
106     111 
4OI2    4778 


11% 

I5I4 

85I4 

41 

6778 

£8084 
IO84 
75I2 
91I4 
87 

IOOI4 
38 


13 

2034 
10178 

44 

62 

9234 

12 

8612 

95I2 

98 
IOOI4 

38 


June 
Low    High 


S  per  share 
16       1712 


SU      912 

934     103g 

46      51% 


64I2    701. 
107     119 


32I2    351. 
63       65 


61       68 
102     102 


3484    8884 
77       78 


84  8712 

84%  85I2 

397g  431. 

42  42 

89  93 


111     II912 


85       92 
215     224 


I2I2    15 
I9I4    2412 
74I2    8OI4 
56I4    62 
89       94I2 
98     IOII2 


35 

86 
124 
102 

84 

8912 

48 

92% 
209 

85I4 


4484 

90 
132 
110 

9112 

8912 

50 

9434 
240 

91% 


9234    93 
94%  11684 


9984IOII4    95%  IOOI4 
38       50       37       42 


4         684 
3473    48i2 

64  67 

65  69 
II2I4  11784 


I45I4  17612 
66       68 
1350    1400 
107     112 


55%    721. 


1178     13 

IO9I4  1481. 

100     1013.1 

65       65 


40       48I4 


123     135 
IO4I2  IO5I2 


2184 

8578 

86 12 

100% 

10818 

9% 

95 

53 

98 

97 
612 

151. 

17% 

75% 

30 

66% 


32 12 

96 

101 84 
IOII4 
11284 

12 

9684 

59 
117 

97 
7I4 

20 

26 

83% 

4038 

7II4 


95       97S4 


71       92 
1021.  10334 


3%      5% 
28      40 
55       63 
61       63 
92     110 


I43I4  I74I2 

64       67 

1140    1140 

103     IO7I4 


51%    6084 
2378    24 


6      11 

20       22 

IO6I2  I2II2 

99     IOO84 

60       60 


41%    46 
39       43 12 
II9I2  13112 
104 12  106 


17%    2478 

82       96% 

85%    98 

101     IOII4 

105     109 

7I4  IOI4 
88  88I4 
50  55I2 
100  II8I4 
9334  95 
6  7 
12  151s 
I5I4  I9I4 
68I2  771. 
26  33 12 
65       67I2 


93       94 12 


62%    7484 
100     102 


end  and  rlighW- 


3434 

88% 
133% 
108 

4212 

79 

10% 

I5I4 

89 

42 

58 

8212 

IOI4 

80% 

92 12 

94 

90 12 

37 


41% 

92 
1431 
108% 

46 

7934 

12 

181. 

92 12 

4612 

60 

89 

III4 

84 

92I2 
100% 
101 

41 


14 12  1778 
20  2534 
73I2  76% 
57  61% 
891.  91 
111%  111% 


37       40 

85  8712 
122     127 
IO5I4  IO884 

86  90 
85l2    8512 
46I4    48 
92 12    95I4 

222     234 

8OI4    89 

210     210 


Julv 
Low    High 


$  per  share 
ISlg    17% 


8>4    10 

0       lOl. 

41%    53% 

601.    52% 

64%    70 

lOeijlU 


29       361; 
611:    64 


45       08 
103     103 


33       39% 
75       7612 


SOU    88 
85       8684 
4284    44 
4434    4484 
83       96 


89     12184 


227     245 
5384    60 
86       90 
37       4384 
8912    911. 
131      14278 
10584  107% 
40       4084 
79       7984 
IOI2    12 
14%    I8I4 
77I2    931. 
40       47 
5812    6OI2 
77       9OI2 
10%    11% 
72I2    83I4 
88       891 
9II4  IO4I4 
99     102 


A  uguil 
Low    High 


t  per  share 
I314    I6I4 


8>4      8I4 
9        9% 
361.    43 


66%    641. 
103     110 


25       3214 
57 '2    63 


44       6II4 
103     103 


28      33% 
70%    74 


76       82 

42"  45 

40  40 

7034  85 

80  80 

81%  92% 


I3I2    1684 
2O84    26 
74       76% 
55%    62% 
88%    92 
IOII4  105% 


35       39% 
87       88% 

II7I2I3O 

106     110 
82%    94 12 
85       89 
47       47 
9278    95I2 

198     230 
86%    89 

I97I4  209 


95     10484 
%      1% 

9434  97% 

3978  44    1 
314      4I2 

30%  35 

58  58 

60  60 

95  95 


80     101 


8 


158     167 

64       64 

1225    1300 

104     105 


64%    59I4 

23  24 

82  82 

8  8% 

11114  12078 

97  99 

55  65 


40  42 

36  40 

125  154% 

102  106 


20       2388 
87       91 
87%    93% 
97       99I4 
107     110% 
8I4    10% 
91%    92 
48%    51 
95     104% 
93%    931. 
6         6% 
12%    14 
I6I4    19 
671.    70 
2884    32% 
66I4    69I4 
1534    1934 
93       9484 


64I2    69% 
99I4  IOO84 


92  94I4 

42I4  4984 

214  4 

31  39 

57  62 

6OI4  6OI4 

87%  95 


148     169% 
6I34    66 

104'  1051. 


2II4  23 

82  82 
6         7 

15  15 

IO8I4  126% 

96%  9784 

53%  55 


40       41 

39       39 

I3II4  148 

102     10334 


18  24 

83%  90 

82%  9284 

164"  1071 

7%  9 

85  87 

4884  4884 


92  92 

5I4  6% 

12%  14 

1284  19 

66  71% 

27  34I4 

68  691. 

10%  1584 

93I4  94 


53       6934 
98%  101 


63%    59I4 

86  88% 
30%    3734 

87  89 
130%  1361. 
107     lOOVi 

23I4    40% 
61       79 

91.  11 
13  15 
72  78 
37  41 
58  61 
64%    79 

9%    U 
6II4    72% 
80       86 
91       97% 
100     101 
30       30% 


12%  1384 
I9I4  2238 
70%  73 
5284  57% 
88  90% 
99I4  100 


33I4    38I4 
85       86 
109     119 
105%  107% 
74I4    89I4 
80       90 

"95%    97% 

IO4I4  122 

80%    88I4 

102     116 

89%    90% 

7234    81% 


9134    93% 
41       51 

2         284 
25       33 
57%    691. 

85%    89% 

18%    2OI4 

128%  150 

60       6384 

1105    1225 

104%  106 


.SeiHemtu  r 
Low    High 


S  per  share 
14%    16% 


8%      9 

9ta    \0H 

35       43% 


60       66% 
112     1201. 


28%    3178 
62       66 


4O84    49% 
101%  106 


67%    62% 
8934    91 


3II4 


35lj 
77 


71 

98%  99 

7784  87 

86%  87% 

4684  47 

72'  86% 

78  78 

68%  8684 


5384 

8734 

31 

87% 

131% 

107% 

22% 

62% 

9I4 

10% 

58% 

38 

58 

68% 

9% 

64% 

83% 

91% 

IOOI4 


65% 

8884 

37% 

92 
136% 
IIOI4 

2584 

65 

10% 

13% 

75% 

41 

60 

79 

11 

7O84 

87 

9734 
102 


Oetober 
Low    High 


%  per  share 
13%    15% 

7»4 
9% 
31 


191 
8% 
9% 

38<4 


567«    63% 
111      115 


27       32 
68%    61 


38% 
103 

77% 

66 

90% 

32 

73% 
1(K) 

7484 

84 

46 

42% 

71  ' 

75 

70 


41>4 
104 

771 
59% 
92 
35 
77 
101 
84% 
87% 
481 
421 
7734 
81 
79 


12%  16% 
1784  20% 
72  7434 
5538  6484 
89%  93 
100     105 


35 

85% 
105 
105 

82% 

85 

4684 

97I4 
120 

89 
114 


37% 

87I4 
11234 
IO7I4 

9078 

88 

50% 
IOOI4 
136% 

9034 
132% 


70       84% 


19%    2II4 

79I4    79I4 

4         4% 

106  113" 
95%  97 
50       50 


35       39 
35       38 

128  1421; 

102  103 


5%    19 

65       80% 

68       83% 

90  *  94I4 

IO4I4  109% 

6%      7% 


48%    50 


4%      6 

11  13 

IOI4  14% 

63  69% 

22 14  29 

65  7984 

10  1184 

91  94 


49       65% 
96       97% 


92  96% 

50  6II4 

2%  4% 

2384  3II4 

57  60 

50  53 

87  94% 

18  20 

132%  154% 

60  62 

ios'  112% 


18%  19% 

76  78% 

478  478 

12  13 
106%  116 

98  98 

50  50 


49 

86 

31% 

851. 
131% 
109 

23 

64 
9 
9% 

66% 

38% 

66% 

70 

10 

65 

83 

93 
100% 

26 


52% 
87% 
34% 
87% 
13.0% 
110% 
2734 
69% 
9% 
lU 
62% 
42% 
69 
75% 
10% 
7134 
8684 
98% 
10184 
27% 


12%    16% 
17%    19 
73%    78 
57%    63I4 
90%    92% 
100     10578 


35%   38% 
84%    86 
99     10784 
IO5I4UIO 
84%    90% 
86       87 


97%  100% 
122%  141 

88I4    91 
122     136 

90       90 

68%    75% 


92% 

45I4 
3% 

23% 

57 

53 

90 

17 
138 

66 
1100 
107 


94% 

54 
5% 

30 

59% 

53 
112 

20 
148 

66 

1185 

109 


\  Member     litiemlxrr 
Low    HUlhiUiw    High 


S  per  share 


10 
16% 

6 

7% 
24% 


14% 
23% 

8 

9H 
33% 


49%    ei8( 
89     108 


18       287« 
60       6»>4 


31%    40 


75 
46 
88 
28 
69 


78 

6988 
92% 
33 
76 


65%    78 
80%    84% 
45       47 

49       73% 
76       75 
63%    7438 


45  61l4 

87%  88 

22I4  33'4 

77  8684 
118% 135% 
107     110% 

20  27% 

68  72% 

7%  9% 

7  10% 

44  69 

38  45% 

66  60 

38%  73% 

9  10% 

51  67% 

83%  92 

80%  97% 
100     102% 

22  26 

68  73 


S  per  share 
li>%    12% 


15% 

4 

6% 
22 


18% 
&«« 
8% 

41% 


44%    62% 
82       90 


14 
40 
32 
24 


17 
62 
34 
33 


74       74 
43%    63% 

84%    89% 
26%    32 
6714    75 
98%   98% 
61       67% 
79       827g 
42%    44 
41%    41% 
3284    55 
75I4    75% 
45%    6884 


40  48 

811.  87% 

■^l3^  26.. 

7284  81% 

111  127 

106%  110% 

15%  217g 

59%  68 

63g  77g 

5  9 

35  48% 

37%  42% 

53  5784 

30%  43% 

884  978 


1384 

17% 

81 

61 

91% 


9% 
10% 
73 
42 
86% 
100%  105 
80  80 
26  38 
82%  85 
90%  105% 

100%  10584 

6638    8584 
80       86 
49       60 
9734  100% 

108     129% 
89%    9084 

105%  126% 
9II4    92 
60%    72% 


14%    17% 


41       41% 
38       38 
129%  143 
100%104i4 


4%      6% 
68I4    741 
6884    78% 
90       95 
104     107 

684      7% 


48       62 
62%    65 


4%  6% 

10  12% 

13%  19 

61  67% 

25%  31% 

69  70% 

9  10 

85  90% 


43%    54% 
94%    97 


6 
10 

107% 

97 

30% 

80 

40 

37 

126% 
102% 
129 


5% 

11 
11634 

98% 

35 

80 

40 

38 
133% 
10434 
130 


90% 

36 
284 

I914 

55 

40 

98% 

11% 

99% 

57% 
1000 
104 

18% 


94 

47% 
3% 

29% 

60 

53 
118 

16 
144 

65 

1190 
107 

22% 


12       15 

70       72% 

4         5 

911211684 
97       99 
25       25% 


42 
80 
74 
99 


611. 

8734 

87% 

101% 


17%    21% 
6934    70 

101     101 

6%    10 

7%    1034 

61       72% 

29%    4634 

64%    88 

18178  100% 
84%    84% 
27       337g 
79%    83 
82%    9434 
977g  102 
65       76 
79       85 
47I4    4884 
93%    99% 

104%  119 
863s    90% 

100%  11588 
89       91 
55%    76 


88%    93% 
28%    39 


3 

25% 


2% 
18 

497g    55% 
38       45 
84     103 
6%    1284 
711.  11434 
42       60 
890  1035 
10234  104% 
1338    19% 


4%      5 
65%    6978 
67%    7284 


103 

6 
83 
51 
58 
85 

6 
11 
15 
60 
25 
68 

8 
80% 


105 
7 
9484 
65 
6OI4 
87% 
8% 
16 
21 
64% 
27% 
69I4 
11% 
86 


383g   46% 
88      96 


33 

36 
102 
100 
102 
100 
2% 

52% 

51 

90 

100% 
3% 

90 

54 

40 

84 
5 

10% 

13% 

60 

153g 

63 
7 

8284 


39 

38 
132 
105% 
131 
105% 
434 

68 

70% 

911 

105 

6 

90 

6434 

50 

871 
6% 

13% 

19 

69% 

26 

69% 
8% 

86 


3678    41% 
88%    92 


8       13% 
5778    69% 
2%      4 
9%    10% 
78       99% 
92       95>4 
21%    26 
60       69 
35       36 
30       36 


103     120 
100     lull 
10184  12OI4 
99%  102% 
2         3 

47  56% 
4S7g    6684 
90       92 
99%  104% 

2%      4% 
82       8^ 

48  58 


40% 

82 


35 
80 

3U      5 

10  13 

9%  163g 

56%  66% 

19%  27% 

66%  69 

5%      8% 

72  86% 


30%    40% 
80%    91 


132 


THE    CHRONICLE 
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I»20— <'oiiliiiii4>(l. 

January 

Fcbrunry 

March 

April 

May 

Juru 

July 

August 

Reptemher      October 

Notemher 

December 

STOCKS 

Low    High 

IjOW    High 

IjOW    High 

IMW    High 

IjOW    High 

Low    High 

IjOW    High 

Low    High 

IjOW    Jfigh 

IjOW    High 

Low   High 

Low    High 

t  per  Sim  re 

$  per  share 

?  per  share 

.?  per  share 

S  per  share 

$  per  share 

$  per  share 

S  per  share 

$  per  share 

S  per  share 

S  per  share 

%  per  share 

Certaln-Tcvd  Products. . 

.no  par 

55       62 

47       54 

COlg    56 

48I4    68 

40       49 

4712    67 

60       62 

61       61 

61       63 

60       6234 

40       41% 

35       41% 

...100 

.no  par 

90       90 

120     16434 

78%    78% 
693g    80 

ChanUltr  Mot  Ciir  (The). 

121     1447« 

II712I39I4 

138     164»4 

11814  161 

9712I34I2 

8OI2  10534 

79%    89I4 

74 14    88 

7.'i34    87% 

72%    8.37» 

Clik'ui<<>  rncumntic  Tool 

...100 

94     1 06  "2 

78       93 

81      110 

85%1117g 

81 12    91 

85       99I4 

7934  10134 

74I4    84 

76%    85 

70       80»4 

60      7638 

60       70 

Cluctt  I'eiiboily  6c  Co 

100 

9.-<     IO(i 

87       9512 

88       903, 

86       91 

80       84 

78       81ig 

75       80 

72       75% 

69       7234 

65       69% 

49       60 

40%    52% 

l»rcfrrrf<l 

...100 

102     104 

101      102 

100     102 12 

99     100 

98     1001- 

95     1003g 

91        91 

8634    91 

80       88 

Coco  <;ola  <-<>  (The) 

.no  par 

331s    40^4 

30       39I2 

34       39 

34lg    373s 

3OI4    35 

33       3638 

35       3758 

3034    36% 

31%    3578 

25%    .33 

21%    28 

18       22Ss 

Columbia  Cuh  &  Electric 

too 

61 1|    67 

63       617g 

63       65I2 

58       6534 

50       60 

50       667g 

5312    57I4 

60       65 

.54       69 

57%    605$ 

52%    697g 

52%    58% 

Columbia  C;ruphophMfft. 

.nopa- 

47'8    C5l2 

3OI2    61 

4OI4    615g 

37       527g 

27I2    37 

2812    337g 

24 12    3238 

1934    2534 

18      247g 

1834    21% 

11%    1934 

0       14% 

Rights 

15g      23, 
85       9OI4 

'g      2 
85       85 

Profcrrcil 

...IOC 

»l       92'4 

89       91 

87»4   92  "2 

81       83)2 

8OI2    83I4 

7834    82 

78       80 

77%    80 

65       78 

52Ij    67 

Computinft-Tab-Kccord  . 

...  100 

53»4    66 

44       62 

4934    54 

48      62 

4812    6478 

49       SOlg 

48      6OI2 

43%    46% 

44%    47 

40       60 

37%    43% 

34       39H 

RIChts  .                 



_  .  ,  ,        

ig         »4 

. 



Consolldntod  Ciftar 

.no  par 

6r,u  fi.-jio 

55I2    62l2 

57I2    70I2 

6OI2    6931 

58I4    70 

64       6858 

r>9     6714 

60       80 

73       7734 

72       7534 

62       66% 

6!%    57 

Preforr.-d               .    

...100 

80       82  "2 

7014    82I2 

80       823, 

80       8312 

79       80 

79       8058 

78l2    82 

80       8978 

827,    827, 

80       81 

77       79H 

70       75% 

Consolliliitcd  Gas  N  Y. . . 

...100 

7')    *87l2 

75       80 

77I2    9378 

81       93 

78       8734 

78       81 

737g    80 

74I4    8II4 

79       847g 

83       895s 

78      91 

71»4    81»4 

Cofisol  Tc»tl!oCorp 

.no  par 

27»s    311.1 

i8        h 

87       93% 

25       301., 

25       3512 

Sllg    461, 

29I2    40 

32I2    357g 

29I4    37I4 

27       3138 

26%    31% 

23%    29% 

177g    24% 

16       20*4 

Continental  Can  Inc 

...100 

78       8812 

79I2    9338 

86       98 

81       937« 

82       88 

80       9II2 

74I4    80 

73%    80 

73       75% 

69       75 

61»4    68 

Preferred 

...100 

.nopa; 

10034  1023.1 
.^       I31-. 

101      102 
1031    121s 

IOI2    I2I2 

100.   102 
IOI2    I4I2 

100     100 
lOlg    13 

9734    98I4 
103g    I2I2 

9834    9834 
11       I3I4 

98      98 
6       10% 

Continental  Candy  Corp. 

1038    llSg 

10%    12% 

9H    11 

33g      6 

Continental  Insurance 

25 

7'J       82 

71I4    75 

75I8    77 

70       73I2 

70       70 

69       701s 

. 

68       68% 

69       69 

68       6834 

66%    6834 

6358    67 

Corn  Products  Refinlnii. 

...100 

8012    90 

76I4    85 

79       95I2 

93     IO5I4 

88       9912 

9134    96 

891 2    9734 

83 14    9034 

82%    903g 

80%    85% 

67       837g 

61       75 

Preferred.    

...100 

101     107 

103     105 

104     107 

104     IO512 

IO3I4  105 

IO312  IO4I2 

IOOI4  IO2I2 

100    10214 

100%  10134 

100%  101 

99%  101 

97     102 

.no  pat 

...lor 

40       4338 
60       64 

30       42I2 
5612    60 

3334    365s 
56       56 

3378    39I4 

305g    37% 
45%    60 

36%    41 
56       5934 

36       3734 
58       58 

31%    38% 
55       65 

24<2    33 

Crex  Carpet 

56       59 

55       55 

58       6214 

Crucible  Steel  of  America. 

...lOf 

197     233I2 

189     224 

190     26912 

140     2781? 

II5I2I48 

130     154 

14112  I62I4 

118     139% 

11 8%  135 

120%  133 

85     12434 

70       99 

Preferred 

...100 

y'Hi  100 

97       99I2 

9fil4     9834 

9OI2    98 

95       963.1 

9258    96 

93       95 

93       94% 

93%    95 

90       9334 

83       90 

81%    87% 

Cuba  Cane  Sugar  Corp.. 

.no  par 

4<(:3    54 12 

3012    50 

40-.S    5038 

48       5938 

48       55I4 

48I4    55I4 

43       5478 

313g    45% 

3334    41% 

32%    36% 

2358    3534 

16%    25% 

Preferred 

..100 

83       85"8 

7!)i2    83 

7978    8212 

7OI2    84 

7914     81 12 

78       81 

77       79I2 

75%    7734 

755g    7778 

71%    76% 

64       7378 

64       68% 

...100 
10 

400     450 

400     401 

410     485 

485     605 

500     565 
52       6038 

Cuban-American  Sugar. 

49I2    5758 

425g    55 

36%    48 

3958    46% 

37       42 

25       40% 

21%    3178 

Preferred 

...100 

106     lois" 

166   lobu 

162     102 

162     102" 

100     100 

100     100 

100     100 

99     100 

93%    93% 

92       92 

93%    93% 

.no  par 
...100 

32       35 

35       40 

36       38% 

30      34 

25      32 

Deere  &  Co  preferred 

100     IOOI2 

99     101 

9934  101 

9934  IOOI4 

92       96I4 

9334    9334 

9434    96 

92%    93 

93      93 

Detroit    F-dison 

...100 
50 

108     108 
56       56 

104     104 

97       97I2 
50       50 

96l2    9612 
49I2    53I2 

48"     50 

91       91 
46       47 

Durham  Hosiery  Mills  'B" 

60       67I2 

58       59 

36       43 

36       39 

38      38 

27      36% 

Preferred 

...100 

lOO'g  10212 

100     100 

9934  IOOI2 

97      V83s 

93       95 

94       94 



94       94 

92       92 

92       93 

90      90 

84       86 

100 

533     535 

535     535 

530     534% 

515%  526 

495    M5% 

£lectric  Storai^e  Batterv 

...100 

115     130 
3         35g 

I5I4    I5I4 

115     115 
2%      3% 
15%    15% 

12778  128% 

Rlf^hts 

£merson  Brantingham 

...100 

27       29 

20       25 

20       24 

21       2434 

26       21 

15       15 

1478    147g 

7%      97g 

5%      778 

Preferred    .      

...100 

82I2    91 

8234    86 

82 12    85I4 

82       8512 

78I4    8OI4 

73I4    74I4 

71       71 

71       71 

40       40 

Endicott  Johnson 

....50 

1311;  147 

105     133^8 

99     I23I2 

100     120 

8678  11212 

86       93 

74I4    9OI4 

62       76 

60       7134 

62%    67% 

63%    63% 

47       69% 

Preferred 

...100 

102     104 

lOO's  10178 

IOOI4  IO2I2 

98I4  IOOI4 

93I2    99 

95      9812 

94      9634 

92       95% 

92       9534 

92%    94% 

8834    92% 

84       89% 

Fairbanks  Co  (The) 

25 

8OI2    8312 

72       78 

7234    7234 



62       63 

60       61 



47  •    48% 

53%    55% 



45       61% 

42       42 

Preferred 

...100 

.no  par 

98I4    98I4 
77I2    95 

Famous  Players  Lasky 

6518    82 

6834    86I4 

68I2    86I4 

67       745g 

7134    82 

71       8314 

66       72I4 

68       74 

66%    72 

45       68% 

40       54«4 

Preferred 

..    100 

88I4    90 

85       9034 

8512    91 

83       915g 

80      86 

8212    88I2 

8312   90 

81       84 

82       85% 

82       8538 

71       807g 

66       78 

Fisher  Body  Corporation. 

.no  par 

I22I2  13034 

IOOI2  135 

115     1347g 

125     132 

II5I2I3I 

II5I4I20 

118    120% 

99     107% 

100     10878 

102     104 

80     100 

78       89 

...100 

25 

100     104 
4031    48 

9712    9978 
33       43 

104     IO8I2 
35I4    391s 

101     103 
3114    3834 

IOII4  IO4I2 
2712   3318 

103     104 
2938    34I4 

105    105 
2838    3412 

98       98% 
13%    20% 

97       9812 

Fisk  Rubber 

257g    2838 

20%    28% 

193g     2158 

10       14% 

Freeport  Texas  Co 

.no  par 

24%    30 1 2 

2118    2818 

2318    2834 

2II4    2778 

20       2312 

2OI4    2538 

21ig    2534 

20%    2258 

21       2434 

21%    23 

15^    21% 

12%    1638 

Gaston  Wms  &  Wigmore. 

.no  pai 

ICSg    I912 

12       17 

I3I4    I7I2 

13       17 

11       1334 

117g     1318 

105g    13 

57g     11% 

7%       834 

3%      734 

3%      6»4 

1%      4 

Gen  Am  Tank  Car 

.no  par 

...100 

...100 

_.10O 

49I2   61 

49       55 

55       77I2 

68       74 

62       68 

65       68 

5858    64 

44%    59 

321'    43 

71       79% 

General  Chemical 

183     183 

175     192 

15934  160 

150     1V934 

170    17434 

163     171 

150     172 

146     15234 

125     131 

117     136% 

Preferred 

.100 

99I4  100 

9634    9834 

94I2    9534 

94       95 

86I2   92" 

92       93 

93      95I4 

93%    95 

90%    91 

87       90 

90       91 

8334    88 

Gen  Chem  Chem  Cons  ctf  den 

128    128 
84       84 
54       62 

115%  13434 

Preferred  ctf  deposit 

88      88 

General  Cigar,  Inc 

...100 

6934    7538 

58i8    70'i2 

637g    71 

61       72I4 

60       6334 

61       6678 

6OI2    6712 

58%    65% 

62%    65 

61       6434 

51       57I2 

Preferred . 

...100 
...100 

100     100 
90       9434 

9812    9812 
85       87 

98     100 

85       8712 

92       92 
80       81 

90       90 
80       83 

92       92 
85       85 

88      88 
82       85 

84       88 

Debenture  (7%)  pref.. 

86       89 

79I4    84 

82       83 

85       85 

7834    83 

General  Electric 

-.-100 

165     172 

15218  I66I2 

156     169 

14518  16038 

134     I45I2 

I37I2  14538 

I39I2  144 

136%  144% 

140%  145% 

136     142% 

118%  14034 

116%  13058 

Rights 

278      3I4 
23312  410 

178      3I4 
275     390 

1         2 

280     312 

3        4% 

3%     4>S 

General  Motors  Corpn.. 

..-100 

293     345 

22512  310 

.   .    . 

General  Motors  Corpn 

no  par 

24I2    42 

27I2    3878 

2438    3II4 

22%    2734 

2034    28 

197g     2238 

16%    22 

165g    19% 

127g    177g 

12»4    16»8 

Preferred 

...100 

81       8934 

73I2    8II2 

78       89 

79       8712 

73       77I2 

75I2    7812 

75       77 

72%    75% 

72%    75% 

71       75 

64%    71 

66%    71.2 

Debenture  Stock  (6%) 

...100 

80       85"4 

6912    8OI4 

6958    79I2 

71       7878 

6878    7312 

7II2    7434 

70       7338 

68       70% 

67       70% 

645g    68 

60%    68 

5858   66 

Debenture  stock  (7)... 

84       90 

84I4    93 

83I4    94 

80       86 

85       88 

38      II4 

81       8658 
7g      1 

78%    81% 

7478    81 

76%    7834 

70%    77% 

69      74 

Rights 

24       24 

Goodrich  (B  F) 

...100 

75       85'8 

6458    77I2 

65I4  *74 

647g    7334 

5812    6634 

61       6512 

55%    65% 

49%    57 

48       573g 

48       62 

3958    50% 

27      43% 

Rights 

I4        '4 



Preferred 

100 

95I4  10234 

93       95I4 

92       95I2 

91       96 

8978    92 

87      91 

86I2    88 

84    ,    86% 

86       87% 

81       85% 

77      83 

70      79% 

Gray  &  Davis  Inc 

25 

44I8    4934 

32I2    43 

3II4    39I2 

28l2    37 

22       2812 

1912   23 

20       26 

20       217g 

15       19 

14       15 

12       13% 

8I2    13 

.no  par 
-100 

17%    20% 
41       55 

17       20 
48       57 

16       18 
40       50% 

15%     1758 

30      45 

11%    16 

Gulf  States  Steel  tr  ctfs. 

76       84''78 

5734    76 

5912    73I4 

5512    72I2 

55I2    63 

60       63 

53I4    63% 

25      35% 

1st  preferred  tr  ctfs 

...100 

92I4    92I4 

9OI4    9OI4 

Habirshaw  Elec  Cable 

no  par 

1458    1534 

14%    16 

14%    15% 

Hartman  Corpn  (The)  _  _  _ 

-    -100 

9934  108 

86     105 

87       90 

86I2    93 

8II2    86ig 

82       8412 

80       83 

75       80 

75       76 

70%    75 

71       73 

69      69% 

Haskell  &  Barker  Car... 

.no  par 

57I4     6234 

50       5812 

55       66I2 

6OI2    7758 

59I4    68 

65I4    757g 

66       78I4 

64       71% 

65%    71% 

65%    6934 

54       677g 

61%    60% 

Hendee  Manufacturing. 

100 



3334    38I4 

30       4334 

35       46I4 

30       4II4 

32       33I2 

28       34% 

2134    28 

23       27 

20%    23 

17       2134 

12%    17% 

Houston  Oil  of  Texas 

100 

...100 

75     109% 
1334    17% 

84%  107 
13%     1538 

10112  116% 
1358     16% 

102%  11178 
13%    14% 

78     109 
10       14 

55%    92 

Hupp  Motor  Car 

1534    16 

13         1558 

1338     18"78 

I7I4    23I4 

1478     1958 

16       I8I2 

9%    12 

.no  par 
5 

29%    33% 

7         8% 

25       297g 
7%        834 

23      26 
658       8 

19       22 

Indiahoma  Refining 

Vs     934 

634      8I4 

7l8      8 

634      734 

55g       738 

534      7 

Indian  Refining 

10 

...100 
.--100 

20       20 

19%    20% 

16       16% 

15       16% 

14%    1534 

Preferred 

82       82 

Int  Agricul  Corp 

185g    22I2 

I3I2    197g 

1634    2634 

2OI2   27 

16       2278 

2018    2158 

18       2578 

I6I4    19 

18%    23 

1858    213g 

14       18'5^ 

938    14 

Preferred 

-.100 

78       83 

69       7778 

7OI2    83l2 

79      8838 

77I4    86 

8II2    84I4 

8O34    85I4 

7534    7978 

78       84 

75%    80 

61       72% 

40%    60% 

International  Harvester. 

---  100 

12534  135 

11234  12758 

116     I3412 

118     14212 

118     129 

123     I35I4 

I25I4  131 

117     125 

11178  127 

103%  115 

88     107% 

89       98% 

Preferred 

...100 

113     115 

111     113 

110     113 

11034  112 

10634  10934 

105     106 

105     106 

IO3I4  104 

104     107 

106%  109 

100     107 

100     10458 

Intern  Mercan  Marine 

...100 

3578     51^8 

27I2    3934 

3038    3958 

31I4    39I2 

28I4    34I2 

29I2    3334 

26       33% 

2158    277g 

1834    26% 

1738    2234 

llSg    19% 

10%  1534 

Preferred 

-.-100 

9312  Ill's 

7612    96 

82     IOOI2 

8318    9918 

7934    87I4 

83       9034 

77%    947g 

7058    7934 

70%    7934 

6858    77% 

44       707g 

46%    5478 

Internat  Motor  Truck... 

.no  par 

127     127 

120     120 

10218  140 

106     170 

50     IO712 

5434    6238 

52       6338 

37I4    50% 

37       46% 

37%    40% 

2958    37% 

28%   34% 

Rights 

6         7 
78       8212 

I4      712 
7458    80 

1st    preferred 

.-.100 

80       84 

75       78 

72       7812 

75       797s 

78       82 

75       80% 

74       77 

73       74 

68       73% 

70      72 

2nd  preferred 

...100 

69       691? 

60       6734 

60       67 

67      71 

6212    66 

66       68I4 

66       70 

6434    65 

60       63% 

59%    61 

5734    6234 

5478    58 

Receipts  25%  paid 

19      19 

19%    22% 
32%    32% 

Receipts  50%  paid 

Internat  Nickel 

25 

2314    2634 

1934    24I4 

2018    2478 

1912    24I4 

1558    2OI4 

17       I8I4 

1678     1878 

I6I4    2OI4 

17%    20% 

17       19% 

14%    1784 

11%    14% 

Preferred 

100 



87       88 

83I2    8734 

84l2    87 

82       83 

80       82 

80%    81 

8O34    8034 



80       83 

8234    8334 

75       82% 

International  Pai)er 

...  100 

78       89% 

7034     8418 

7134    9134 

68       8734 

62I4    75I2 

70       79I2 

75%    8734 

71%    8278 

72      8358 

625g    7778 

45       6538 

38%    52% 

100 

10834  110 
761s    79^8 

100     100 
72       76 

100     103 
7134    73% 
61       65 
33%    40% 

100     100 

71%    74% 

76^    72' 

85       85 

Preferred  stamped 

70      76 12 

74       77 

71       73 

73       75I4 

7258    76% 

713g    73% 

69%    71% 

International  Salt 

100 

50 

70      71 

70      70 

70      70 

6712    67I2 

61       61 

28"     35% 

67       67 
215g     3358 

Invincible  Oil  Corp 

36%    47I4 

30%    43 

19       2634 

Iron  Products  Corp 

.no  par 

3978    51I2 

40      5OI2 

36l8    5034 

42      61 

41 12    49I4 

44       4734 

44       47% 

40       4534 

41       44% 

40       43 

32%    42% 

27%    34 

Island  Oil  &  Transp 

10 

6%      7 

6        7I4 

5I4       638 

578       634 
3%    10% 

55$      63$ 

4«4      6 

4         55s 

Jewel  Tea  Inc 

100 

1678    2134 

14       18 

15      1912 

14       I6I2 

8        9I2 

9      10 

10       14 

8%    10% 

334      7 

4         5 

3        4 

Preferred 

100 

4134   45I4 

3958    4134 

37I2    44 

34      39 

32       38 

33      33 

31%   33 

22       26 

77g    15 

8      18 

9%    13 

8        9>8 

Jones  Bros  Tea,  Inc 

100 

25I2    30 

23I2    26I4 

24       2618 

21       25I2 

2OI2    24 

23      23I2 

23       24 

20       20% 

1858    21 

17       19% 

15       17 

13      17 

Kayser  &  Co  (Julius) 

100 

IIOI2II8 

106     11018 

105     105 

100     100 

100     100 

95      95 

98       98 

95       95 

80       88 

70      78 

70      70% 

1st    preferred 

Kelly-Springfield  Tire... 

....100 
25 

13012  I52I2 

106     106 
106     13618 

105     105 
9812  11438 

112     112 
7134    84 

103     103 

52       77 

103     103 
50      57% 

IO7I4  13734 

108     13612 

1025g  IO8I2 

82%  11378 

3838    51 

25%   4358 

Rights 

5g      1% 

%        138 

%       h 

_   .--. 

.100 

91      91 

85      87 

82       82 

82%    82% 
91       94 

79%    80% 
91%    92 

73      78 

73      73 

8%   preferred 

100 

102     105 

96     103 

99     100 

100     105 

98       99I2 

95       96 

94%  100 

91       91 

85      87 

75      87l2 

Kelsey  Wheel  Inc 

100 

78      90 

67       78 

66       82 

70       95 

53I8    72 

62       65 

67%    72 

50       57% 

54%    63 

46       53 

44      60% 

35%   45 

Preferred 

100 

973g    9812 

96       96I4 

96       97 

90       90 

85      85 

82%    8334 

82       82 

80      82 

Keystone  Tire  &  Rubber 

10 

3234    4812 

247g     3758 

28      4II2 

30       4338 

21I2    3234 

2478    3138 

21%    3138 

13%    22 

1278     1838 

1258     15% 

8%    14 

534      934 

Kresge(SS) 

100 

145     155 



150     155 



147     147 

125     125 

120     125 

123     125 

120     120 

120     120 

125     125 

Preferred 

100 



IO2I2  IO2I2 
*  Ex-right 

lOO'g  10078 

93       93% 

93      96 



97I2   97% 

s. 

Jan.  8  1921.] 


THE   CHRONICLE 


133 


I  l>'iO — C'uui  iiiiie<i . 


STOCKS 


par 

Kress  (S  H)  &  Co 100 

Preferred- 100 

Lackawanna  Stoel 100 

Laclcile  (."as  (Sr  I^ulb) 100 

L«e  Kubbi'r  &.  Tire        jio  par 

Llauett  &  Myers  Tobacco 100 

Kilihts 

Series  B    .100 

Preferre.1    100 

Loews  liieurporvited. no  par 

Kltilits 

Loft  Ineornoratcd no  par 

Loose-Wiles  IJi- i-uit  trctfs...IO0 

First  preferred IOC 

Second    preferred 100 

(P)    Lorlllard 100 

Riftl.ts  ._ 

Preferred 100 

Mackay    Currpanles 100 

Preferred 100 

Malllnson  (H  R)  &  Co no  par 

Preferred « 00 

ManatI  Suftar 100 

Preferred 100 

Manhattan    Beach 100 

Manhjt  Elec  Supply ..100 

Manhuttan  Shirt 25 

Marlln-RocUwc'l no    pa 

Martin-Parry  Corp no  par 

Rip.hts 

Mathieson  Alkali  Works 50 

Maxwe'.l  A!otor 100 

Certificates  of  deposit 

do     stami^ed   assented 

First  preferred 100 

Cert  if  icntes  of  deposit 

do    stamped  assented 

Second  preferred ..100 

Certificates  of  deposit 

do     stamped  assented 

May  Department  Stores 100 

Preferred 100 

Mexican    Petroleum 100 

Preferred 100 

Middle  States  Oil  Corp 10 

Mldralc  Steel  &  Ordnance 50 

Montana  Power 100 

Preferred 100 

Montgomery  Ward no  par 

MuIIlns  Body  Corp no  par 

Preferred. 100 

National  Acme 50 

Nat  Aniline  &  Chemical.. no  par 

Preferred 100 

Nat  Anil  &  Chera  Cons  ctf  dep. . 

Preferred  ctf  of  deposit 

National  Biscuit 100 

Preferred _ 100 

National  Cloak  &  Suit  Co. ..100 

Preferred _ 100 

Natl  Conduit  &  Cable no  par 

Nat  Enameling  &  Stamp 100 

Preferred 100 

National  Lead 100 

Preferred 100 

New  York  Air  Brake 100 

New  York  Dock. 100 

Preferred 100 

Nlag  Falls  Power  pref 100 

Nor  AmerCo  new  stock 100 

Nova  Scotia  Steel  &  Coal 100 

Nunnally  Co  (The) no  par 

Ohio  Body  &  Blower no  par 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply _. 25 

Oklahoma  Producing  &  Ref 5 

Oklahoma  P  &  R  of  Amer 5 

Orpbeum  Circuit  Inc 1 

Otis  Elevator 100 

Preferred 

Otis  Steel no  par 

Preferred 100 

Owens  Bottle 25 

Preferred 100 

Pacific  Development  Corp 100 

Rights 

Pacific  Gas  &  Electric 100 

Pacific  Mall  Steamship 5 

Pacific  Oil  (when  issued).. 

Pacific  Telep  &  Teleg 100 

Pan-Amer  Petrol  &  Trans 50 

Class  B  stock 50 

Preferred 100 

Parish  &  Bingham no  par 

Penney  (J  C)  pref 100 

Penn-Seaboard  Steel  v  t  c.no  par 

People's  Gas  Lt  &  Coke 100 

Pettibone-Mulllken 100 

Philadelphia  Co  (Pittsb) 50 

Phillips  Jones  Corp no  par 

Preferred 100 

Phillips  Petroleum. .no  par 

Pierce-Arrow  Motor  Car_.no  par 

Preferred 100 

Pierce  Oil  Corporation 25 

Preferred 

Pittsburgh  Steel  pref 100 

Pressed  Steel  Car 100 

Preferred 100 

Pub  ServCorpof  N  J... 100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The) 25 

Preferred 100 

Railway  Steel  Spring 100 

Preferred 100 

Rels  (Robt)  &Co no  par 

1st    preferred 100 

Eemlngton  Typewriter  v  t  c. .  100 

First  preferred  v  t  c .100 

Second  preferred  v  t  c 100 

Replogle  Steel no  par 

Republic  Iron  &  Steel. 100 

Rights 

Preferred 100 


January      Februanj 
Luif    lll(/h  Low    Htgh 


9  per  sh'in 


lOOIj  lOO'i 
H2       !»1'^ 
38       40 
33       aS's 

198     207 
14l«    18 

los    imh 

•Z'Jh    32 

21       28 

C5       70 

99     100 

lll^gli:.!- 

ICO's  ISS'i 


108  11)1; 
CI  li')- 
64       U4 


127=4  isau 

101      102 


32       33I2 

io's  '301 


3II4  311.1 
30  3534 
307s    35  U 


5Sl2   63I2 
5S34    C21.1 


2558    303^ 
25I2   301? 


121  131 
IO5I2  107 
187  222 
101  105 
3712  7I-'!i 
48"s  523.1 
633.1    6!)l2 

100    10034 


S  per  shine 


03       84 14 
39       40 
28       34-3 
IU5I42OO 
1512    17 

ioO     1081 
25l«    30 


March 
Lour    High 


i  per  shaTi 


17 
45 

V18 


22U 
65" 
99 


112     Hi's 
145     Iti5l2 


IO5I2  lOilj 
64        r^b 
61       64 


lOS     124 


28       32 '4 
60       63 
23       271" 


30  31 
ISI2  32 
I8I2    3034 


47I2    59I2 
47I2    57^8 


20 
20 


27 

25 


46       51 


3612  38^8 
6 134  72^8 
86 12    8978 


118 
114 

75I4 
100 
938 

79I8 
lOlig 

80 
IO8I4 
IO5I4 

42 

55 
IO2I2 

54 12 

70 


125 

116 

80 

IO212 

in- 

89I2 
IO2I4 

86I4 
110 
11714 

4812 

61 
IO414 

58 

771, 


45^8    5078 

487g    51I2 

9       10 


130lg  142 
35'     4178 


5834    65 

100     100 

73       78 


56       6II4 
37       3838 


37 

8838 
87 
164 
41 
93 
3OI2 
353g 


4234 
IO8I4 
1031s 
164 

47I2 

94 

3534 

411 


3812    4212 


6578 
10478 

I8I2 

93 

91 

95I2 
IOOI2 

67I2 
II3I2 

87 


8278 
IO8I2 

23I4 

98 

9434 
103 13 
IO3I2 

68 
1171s 

96 


96 14  102 
IO4I2  IO6I2 


8338   94 
99       99 

98  9810 
43I2    4812 

107  12434 
78      2I4 

10358  10634 


11712  1245s 

10514 10514 

161     19812 
95     100 
223]    4II2 

42%    40.';s 
61^8    65 
99     100 


3612    47I4 


35I4  38 
44  64 
83       87 


IIOI4 
112 

63 

94I2 
8 

66I2 

99I2 

7234 
1063s 

92 

30 

45 


118 
115 

75is 
100 

1014 

81 

99  U 

83 
1081- 
IO7I2 

42 

50 


5II4    551s 
5038    70 


3858  47 

44  4778 

718  913 

434  5I2 


60       81  S« 
43       43 
30^    3554 
1047g  170 
15lj    lOV, 

165'  I'o'il. 
2512    32 

1834    2114 
50       00 
100     100 

15212  1641- 

734      9 
105     10534 


06 
62 
43 


68 

6II4 

45 


no   1151. 


30  311< 
60  601. 
24       28 


29 
28 
27 


30 

371; 

32 


55       60^4 
52       S5I2 


28       29 
20       27 


II9I4  134 
10H2l03l2 
163     206 

98  98I4 
291s  3878 
43I2  4878 
65       68 

99  9934 
38I4    40 
41       4758 


April 
Low    High 


$  per  sh  ir, 
08      08 

'7514  'Hti\ 
38       42 
3OI4    38 

160     I6SI1 
I6I4    16, 

I55I4  15514 

103  103 
29I2    36 

iosg  "21" 

49       62 
9812    981; 

135     156l» 
6  Is      9 

104  104 


Mau 
Low    High 


64 
60 
33 
78 
115 
95 


66 
64 
431 
8OI4 
1511. 
95 


20 
58 
20 

1'4 
32 
27 
30 


301 
60 
2934 
178 
32 
38 
3134 


50 
50 


61 
56I4 


29 
26 


29 
27 


3534    40 
54I2   68I4 
85       88 


no 

IIII4 

65 

98 
9 

70 

9912 

75 12 
105 

94 

33 

48 


118 
114 

72 

98 

12 

8058 
IOII2 

8534 
109 
114 

47 

54 


5118    65 
5378    68 


4II2    4718 
49       52 


120     134 


28       37I4 
51       60 


69       74 


46       55 
31       37I; 


3734  38I4 
7134  9234 
6734    9II4 


37  42I2 

90  90 

197g  33 

33  42 

35  35 

3458  4038 


4834  7OI2 
9812  104 
157g  19 
89  9OI2 
88I2  91 
84  89 
IOII4  IO4I2 

109'   115 
74       89 


89I4    9812 
10334  10634 


62l2    8OI2 
98     10034 


3412    43 
8418  116 


100  10334 


5I8      534 


120     145 
28I4    33I2 


54       65 
68"    "72 


44       54I4 
31       355s 


37I2    43 

8OI4  106 
761s    9834 


3912  4358 

9018  901s 

23  35I4 

361s  4OI2 

40 12  44 

3534  4OI4 

63  68 

91  92I2 


5134     74I2 
98     102 
I7I4     I9I4 
917g    95 
87       89 
90     10434 

102      10278 
65       66 

113     124 
75       8638 


91     103 
104     IO5I2 


71 
96 


861? 
96 


39       4934 
8418  11158 


97I2   9934 


120 
102 
16458 

94 

31 

42'4 

63 

98 

32 

38I4 

9934 

3512 

62 

85 


I37I2 

102 

208 
99I2 
377s 
49I4 
69 
98 
39 14 
477s 
9934 
38 
717s 
9134 


II3I2I24 
no     114 

7OI2    74 

9I4  13 
70  8058 
95  9712 
76  93I4 
10434  10834 
95I4  112 
35  4434 
5II4    5512 


51       54 
55       6934 
1938    2238 


3918    447g 
52       5512 


4I8      5I4 


I3II4  157 
2634  "3'4"l4 


55       64 
69'    "7V18 


46       52 
32       35 


3812    42I4 

8912  11638 
8534  1113.1 


3538  44 

93  94 

23I4  36I4 

33  3812 

3534  4II4 

62  6734 

9U4  9134 


5438 

97 

16 

8738 

88 

95I8 
100 

64 
112 

8512 


73 12 
100 

2OI2 

931- 

91 

11334 
103 

66 
124 
120 


90i8  1061; 
106  106 
21  23 
82  84 
6718  90 
94  94 
97I4  97I4 
4612  86 
92     11634 


96       9918 


$  per  share 

loi"  102 
63       83I4 
37       38 
261]    32 

160     KiO 
8       1S>4 

100     102 

27ig  ai's 
14"  'nig 

44       60 

96I4  9014 

10558  10534 
13134  143 


103  104 
64       6418 
60       62 
31       31 
73       74 

121  13634 


2434  28 

55  56 

2278  23-18 
II4      21; 

3OI2  32I2 

21  2534 

15  2178 


37       451' 
30 12    41 


15       21 


111  131 
IOOI2  102 
164  iv  1905s 


June  Julr 

Low    IltghlLou)    High 


S  lier  share 
95       95 

lOllljlOltl 
67I2    73!, 
37       37ig 
28li    31 

14434  145 


140  140 
99  102 
26       303« 

1514  'l'7^ 
44I2    47l« 


1347«  142 


657g  6578 
59»4  6II2 
25       25 

120"   125 
93       93 


2434    25 
26'    "21 


32       32 

22       2334 
1518    18 


40       41 
33I2    37 


III2    15 


245g  3334 

403s  46I4 

59  6338 

95  95 

3034  34I4 

3234  40 


32I2  36I4 
54  67I2 
83       87 


IO6I2 
108 

63 

9238 
9 

637g 

9234 

74 
lOOlg 

92 

32 

50 


11334 

IIII2 
6358 
9734 
IOI2 
75I4 
9234 
821; 

104 

103 
38 
51 


48       53's 
49I8    61 
1634    20 


37       4134 
47I2    52I4 


37g      41; 


107     13634 
"2i7g  '2"8l4 


4778    55 
6312    70 


4II4    4812 
3OI4    33 12 


39  4II2 
897g  10534 
843.1  lOOJg 


30 
90 
2258 
30 
35 
3378 
57 
86 
37 14 
45 
90 
15 
81 
83 
90 
97 
63 
10834 
98 


37 

98 

32 

3612 

35 

385s 

62I2 

86 

39 

617s 

98 

181; 

88 

831s 

10258 

100 

63 

115 

nil; 


8834  97I2 

9212  100 

18  21 

80  8112 

5818  7612 

89  92 

89  89 

79  9278 

84 12  9978 


94       97I4 


111     115 

98I4    9834 
1701;  183 


25  30=4 

4OI2  44 

60  62I4 

95  99I1 

3II2  3618 

38  39 


337s    347 
63I2    77 
857s    98 


107 12  10734 

107     108 

58       64 

83s  "912 
6684  6934 
93I4  93I4 
7578  7838 
10134  103 
9812  IOOI4 
30 12  34 
45       50 


5012  59I8 

51  5738 

1534  17 

2612  2938 

37I4  4OI2 

50  52 


4  438 

126'  128 


22I2    25 
5212    58 


4934  631; 

Is  II2 

44I2  48I4 

30  3118 


4134    46 
99 12  10434 
94       9858 


31 
93 
23 
35 


33 
93 

2734 
391s 


3534    38 
57       67 


37  4414 

47I2  521; 

92  941; 

I5I2  165g 

8212  8578 

96'   101' 

96  9934 


IO914  1127g 
9812  IO5I4 


94I2  100»4 
97     103 
15       17 
75       7912 
6OI4    65 


93       93 

79I2    8912 
87       9434 


94       947g 


t  per  share 


9934  101 
6514    791. 
37       38'j 
23»g    3078 
135     148 


12934  142 
99     10184 
19       27 

\V\t  10 
48  63 
96I4    9tfl4 

134"  i4r»i 


100  100 
6II4  62 
58i8  60 
20  20 
70       70 

101  122 


57  671; 

24I4  26 

48  48 

22  2434 


33       33 
I2S4    2534 
IOI2     1838 


25 

24 


4211 
43 


1134    I512 


76I4II2 

i76r4  imH 

96  96 

2038  3258 

3912  43 

59  60 

95  96 

30  351; 

35I2  4234 


Auguti 
Low    Hi, 


jh 


%  per  share 


63       70 
35       3OI4 
21       23 

130  138 


133  133 
99  101 1 1 
18ig  21^ 
121s  12'4 
Il'g  141; 
43 12  4r,' 
941.    91 

103     10.. 


I  per  stiare 


61       69'4 
35»4    40 
19       H 
HO     145 


145     145 
99     1001; 
2014    ;!2 

IIU  V47i 


fhloir 
Low    II 


Ite^emhfr 
■  iw     HIth 


i  per  share  i  f  per  share 


3S5h    57I2 
ISJ4    -.'1 


467,    651, 
387a    62 
17       21^8 


144     lM<t  127l4l43>( 


1.2     MJ    1137     137 
'.!■  )i)     103 

I'  .7       21 

i2»4  Va-il  '9>»  I'a 


f  per  short 


46       67 

37       42 
IHH    I8lt 
12814  140it 


125  140le 
95  lOPt 
MU    18i| 

Ol's  "11" 
30i« 

•>5 
1 03I4 


136     13i-il6ii     I4a>s  I6'i-zl-ii*i  iia     U6      1^014  137 


98  98 
60  62 
5934  bi 
15  15 
52  68 
9712  106 


57  60 

2OI2  24I4 

40  45 

I9I2  24 


29       31 

778     1518 

IOI4    14 


16 
15 


22 12 
15 


934    11 
7       IOI4 


34 12  35I4 
74 12  8638 
87       95I4 


105 
IO3I2 

48I4 

94 
712 

5734 

91 

72I4 
10234 

94 

26 

48 


109 
108 

61 

96 
9 

7218 

9434 

7934 
1037g 
103 

37 

50 


53       59 
4812    581; 
15        1534 
24I2    27I4 
Name  chit 


37g     412 


120     132 
21%  "2'73g 


47       5II2 
40"     5II4 


44       50 
2812    31 


40       44 

92 12  10834 
8834  IOII2 


29I2  35 

90  93 

20ig  2678 

3OI2  35I2 


33I4    3734 
50       50 


36i2  44I2 
4318  56I4 
88  93 
ni2  163s 
81  843j 
85  85 
94I4  102ij 
97     100 


11218  11734 
84  1041; 
387g    427g 


921.  100 
9OI2  100 
ISlg    101; 
77       84 
60       7312 


70       931; 
8412   9838 


93       96 


7OI4 
97I2 
148 
931? 
IOI4 
37I4 
60 
95 
2734 
32 


75 

97I2 
181 
931; 
207s 
401; 
61 
9S34 
3478 

3434 


34  3512 
6412  8I34 
84       90 


105 
104 

40 

85 
6I2 

50 

90 

70lg 
102 

89 

20 

45 


107 
106 

4938 

92 
7I2 

60 

91 

75 
IO312 

98 

2612 

467g 


62       62 
59       601s 
I7I2    191. 
5734    60  ■ 
90     101>4 


20 

40 
20 


201. 
42 

23is 


29       29 
3I4    lOig 
3I4      91; 


8I4    I9I2 
9I2    I8I2 


41.    lOig 
4l2      6 


70 

101 
I59I2 
911. 

n3g 

3718 

5914 

95 

2514 

28 


75I2 
IOII2 
197 
94I2 
1834 
40 
62 
9878 
337g 
3334 


103  103 

62'4  '151. 

68  b'y 

I5I2  16 

50  571 

87I4  921. 

80  80  >4 


19Sj    211. 
35       35 
101.    201. 


32 

2I2 

21. 

2I2 

OU 

7 

77g 

31s 

358 


32 
5 

4ig 
2I2 

11 

11 

77g 

53g 

47s 


32       35 
74I2    8438 
87       90 


48I4  53 
42 12  50 
1434    15 

nged  to  Th 
46      48 


358       5 


II5I4I27 
80  80 
19I4    23I4 


4518    48 
3112  "41" 


42       4638 
28       28 


40       42 

7558    97I4 

7034  9134 


2714  2912 


16 
27 


2034 
301 


3OI2 

60 

83 

33I2 

35I4 

88I4 

11 

79 

85 

9158 

98 

55 

no 

66 
36 


303s 
50 
83 
39 
451 
93 
13 
8II2 
89 
971 
99^8 
55 
114 
881 
41 


917g    95 
100     1001; 
13        15 
75       75 
45       6II2 


62 12    8434 
7658    87 


92 14    93 


1061. 
106 

3OI4 

821. 
7 

57 

92 

74 
IOOI2 

92 

22I4 

44I2 


HOI2 
109 

44 

84*4 
S's 

611 

92 

78I4 
106 

977s 

28 

44I2 


4978  56 
38  49 
14  16 
18  21 
e  Pure  Oil 
48      4914 


334      43g 
2612    2834 
124     130 
82       82 
2038    2334 


4612   49 
29I2  "3"2'34 


45 
28 


49 
28 


41 
85 
80 


42 

9678 
89 


2318  29 

86  86 

1718  2278 

32I2  39I4 

37  37 

3434  4OI2 

60  50 


34 12 
33 

8812 

125g 

8OI4 

88 

93I2 

98I4 

54 

no 
6914 

38 


3834 

391 

89" 

1578 

84 

90 

971 
1007g 

6334 
1151; 

81 

4014 


92»4    96I4 

100    10214 

IOI4  IOI4 

7OI4  701; 

50ig  60 

90  90 


721.    8378 
7234   865» 


93      94 


693g  74 

951;  96I4 
18234  l!)4l2 

94 14  94 14 

131.  1658 

3718  39I2 

601.  687s 

96  96 

23I4  29I4 

27 12  29'4 


32 

55 

89 

59 

9OI4 
10658 
105 

33I4 

80 
514 

5612 

90 

7» 
103 

9218 

24 

45 


34 

59I4 
9078 
59 

9058 
IO7I4 

107 

35 

81 
7I2 

59I2 

90 

7578 
100 

975s 

2712 

56 


56  6 134 

40  42 

I2I2  16 

1712  181. 
Co. 

48  48 


591.    631. 


7.V-B    ttO 
86       80 


IOO     1003,    97     101 1. 


67 

la 


67 
1914 


I4I2    181. 


2S      32>4 
2lg      3i2 


2 
2 
5i« 


21; 

3'4 

71 


8 
31; 


69I4  75 
9534  99 
15II2I931. 

ii»ij  "143^ 

30ig  3834 

55  64 

98I4  9834 

I914  2358 

24  31 


2812 

451. 

87 

45lg 

8612 

9834 
IO5I4 

2918 

66 
4I4 

45 

88 

66I4 
IO2I4 

78 

18 

4OJ2 


34 12 

593g 

9078 

59 

9034 
1071s 
108 

34 

7978 
6 

57 

90 

7478 
106 

95 

24 

45I4 


5OI4  6912 

351s  4OI4 

1278  I512 

12  I7I4 

47I4  47I4 


37s      4  Is 

2618    2SI4 

123     13234 

85       90 

20ig    22 


47 12    5858 
2112  '2'9 


47'4    55I8 


41       4618 
87       92 
8OI4    84 


25  26 

1512  21 

37  45 
34I8  361- 

38  42 


35 
33I2 
8SI2 
I212 
8O1I 
87 
9234 
99 
58 
1093g 
65I4 
38 


37I4 

37I2 

901. 

I5I4 

86 

90 

98 
101  ig 

67 
11334 

721. 

3934 


93I4  97 
104  >4  100 

10  101; 

70  70 

47 14  57 

85  85 

85  85 

75  8278 

727g  791s 


92's   0S7« 


3I4      4ig 
23       27 
I2OI4  131 


I312    2II2 
82       82 
49       5534 


I8I2    2318 


4713    5412 
17       24 


37lz   41 
72 14    897g 
7518    8214 


I914  24 

86  88 

8I4  163g 

33  4334 

31 14  411. 


78 
3OI4 
2OI4 
7434 
liu 
7734 
84 
77 
93 
58 
1001; 
4034 
30 


81 

3758 
351; 

88 

151. 

881; 

88 

98 
102 

63 
1121 

6834 

4OI4 


81       95 
104     107 
10       101: 
66       70 
32  U    49 


66       81>4 
63»s    77 


89      94lt 


56  58U 

56  58 

8  13 

45  53 

e3>|  7« 


16 
12 
11 


18»i 

251s 
10 


14  201» 
2         2h 

'2'  "2" 

3<t  6 


3         67g 
2>2      3>4 


»4 

65 

961. 
15012 
90 
lOSg 
2838 

471. 

93 

1258 

195g 

85 

251. 

45*4 

45' 

83I4 

96 
IO5I1 

25I4 

5938 
2 

45 

88 

6312 
100 

66 

I6I4 

35I2 


3 

747g 
97 

18412 
961s 
1334 
33 
54I2 
95I4 
2038 
26 
8518 
2958 
51 

"5312 

8914 
106lg 
109 

2934 

71'2 
458 

51 

92 

75 
10278 

87 

2II2 

44 


49  5512 

26  3734 

9  1218 

9  125s 


27s      358 
23ig    27I2 
116     128 


12  151. 

70  76 

4278  50 

95  96 

1034  1934 


44  49 

1258  171. 

35  4178 

3712  39 

69I4  87I4 

641;  81»4 


12 
83 

6I4 
28 
3434 
3U>8 
27'; 


65 
2634 
15 
61 

9 
72 
SO 
721. 
90I4 
63 
951. 
40 
297g 
75 
73 
100 

7 
63>4 
241s 


187s 

86 

ID'S 

40>4 

3434 

361. 

31 

73 

3258 

2518 

82 

121. 

82 

MH 

84 

95 

60 
106 

54»t 

35>8 

75 

86l2 
104 

10 

66*4 

37 


30       74 
55I4    69*8 


84       91 


134 
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STOCKS 


.  _  no  pn 

100 

100 

. .  tio  J>ar 
..no  par 


par 
Rcpub  Rfotor  Truck  Inc.  .no  par 
Royal  Dutch  Co  Amer  ctfs 

Rlfthts  .         .    

Certificates  for  N  Y  shares 

St  Joseph  Lead      10 

Santa  C:ecilln  Sui}ar no  par 

Savaiic  Arms  Corp 100 

Saxon  Motor  <:ur  Corp 100 

Scors  Kochuck  &  Co 100 

Preferred 100 

Shell  Transport  &  Triid £2 

Sinclair  Consol  on  Corp.  no  par 
Sloss-Shef  field  Steel  &  1 100 

Preferred 100 

South  Porto  Rico  Suftar 100 

Preferrctl 100 

Standiird   Mllllnft 100 

Preferred 100 

Standard  OH  of  N  J 25 

Standard  Oil  of  N  J.. -100 

Preferred .  _ 100 

Subscription  receipts 

Rights 

Steel  &  Tube  of  Am  pref 100 

Stern  Bros  7%  pref 100 

Stewart  Warner  Corp no  par 

StromberiJ  Car  of  Am  Inc 
Studebnker  Corp  (The). 

Preferred 

Stutz  Motor  Car  of  Am. . 
Submarine  Boat  Corp.. 

Superior  Oil no  pa 

Superior  Steel 100 

1st    preferred 100 

Temtor  Corn  &  F  P  class  A  no  yar 

Class  B - ...no  par 

Texas  Co  (The) .25 

Texas  Co  (The) 100 

Rights 

Subscription  receipts 

Texas  Pacific  Land  Trust 100 

Tidewater  Oil.. 100 

Rights 

Times  Sq  Auto  Supply no  par 

Tobacco  Products  Corp 100 

Rights .- 

Preferred 100 

Transcontinental  Oil no  par 

Transue  &  Williams  Steel. «o  P'lr 
Underwood  Typewriter 100 

Preferred 100 

Union  Bag  &  PaperCorp(n«c)100 

Union  Oil no  pat 

United  Alloy  Steel no  par 

United  Cigar  Stores.  _ .100 

Preferred 100 

United  Drug 100 

1st  preferred 50 

Rights 

United  Dyewood 100 

Preferred 100 

United  Fruit 100 

Un  Retail  Stores  Corp  "\"no  par 
U  S  Cast  Iron  Pipe  &  Fdry. . .  100 

Preferred 1 00 

U  S  Food  Products  Corp 100 

U  S  Industrial  Alcohol 100 

Preferred 100 

U  S  Realty  &  Improve 100 

US  Rubber 100 

First  preferred 100 

Subscription   receipts 

US  Smelt  Ref  &Me 50 

Preferred 50 

United  States  Steel 100 

Preferred 100 

Utah  Securities  v  t c 100 

Vanadium  Corporation no  par 

Rights 

Virginia-Carolina  Chem 100 

Preferred 100 

Vivaudou  (V)  Inc no  par 

Vulcan  Detinning 100 

Preferred ._ 100 

Weber  &  Hcilbroner no  par 

Western  Vnion  Telegraph 100 

Westinghouse  Air  Bralve 50 

WesfhouseF.l  &  Mfg 50 

First  preferred 50 

Wej'man  Bruton. 100 

Preferred 100 

White  Motor 50 

White  Oil  Corp no  par 

Wickwirc  Spencer  Steel 5 

Willys-Overland 25 

Rights 

New  preferred 100 

Wilson  &CoInc  vtc. ..100 

Preferred 100 

Woolworth  (F  W) 100 

Preferred 100 

Worthi'n  Pump  &  Mch  v  t  c.  .100 

Preferred  A 100 

Preferred  B _ ...100 


$  per  share 
61      6fi'4 


January 
Imw     II  tffh 


Fibrillin/ 
Iahc    II  iu>i 


$  per  gharr 
08    101 


10168  llOf's 
I4I3    ini.| 


71      77 
ir>i.i  21  ■•8 

22M.i'210 
IKi  1171; 
SOU  JKti, 
40'''.i  4Sri 
7.1  82', 
8<t  (11 
220     217 


IKS 
139 


no 

J48 


70       74 
i:i5g    1858 
214     220 

7.012  88' 1 
3434  41% 
04  77I2 
<)0  <)2^\ 
200     24.') 

no    no 

120     140 


431.1  43I4 
70  801 2 
9(|.'!.j  n.O-ls 

100   ion 

116     I37I2 


46 
102 


60.18 
102 


193  231 
6512  01 
el86cl'l.3l4 
325  325 
20.1  20.5 
I9I4    231.1 


8712    9.5I; 


10 1 1' 100 

23.1s    38.''4 
,5!»l2    001 
175     190 

no    no 

91  90 
3OI2  38 
48.'8    53 


1111211112 

141     148 

51       53 


90       90 
191i2  2043i 
84I4    9OI2 
I912    251 
52I4    55 
6418    78% 
104    no--!, 
1021s  1033i 
44I2     5fi3.j 
122     n.334 
113     llfll 
/■140/140 
OO'i    76 
40 12 
104.is 


47I2 
109 


113>,s 

978 

47 
1 
651s 

no 


11.5-1 
12's 
57% 

1 
72% 

II2I2 


ns^giosii 

15  Ifil4 


March  April 

IMW    I  Ugh  lAiv    High 


$  per  Bhnrt 
37      62 


S  per  share 
42       64 


97     10012 
I5I2    IOI2 


6412    82 
15        19 

215     235 
110     1191 

73.14    83-' 

3812 

00:.8 

91 


207 
112 
140 


4,5% 
77I; 
94 

225 

112 

140 


64 
13 

209.14 

n4 
7518 
33  ig 

64 

94 

>r,n 
no 

140 
85 


802     850 
112     113% 


39  44 12 
50  70  U 
8018  IO5.I4 
99  IOII4 
lOO'i  130 


41       4812 
lOOlg  lOOls 


16018  201 


rl. 5012/ 193 
240     300 


cl68e214 
209    229 


61       8712 
I4        I2 
90.'s  102 
20       26 
54 14    6II2 
108     175 
108     IO8I2 
88I2    91 
27%    .33I4 
40I2    50 


109     111 
12512  141% 
48%    5118 


176  191 
64  8712 
15.14  201 
44  52 
531s  071 
77I2  106^4 

101  102 
40  511 
9II4I28I4 

no   11378 


6II2    71 
4434    46.% 
921.1  105.% 
109%113l2 

9I8    10 
42       53 


591s    69% 
107     IO9I4 


25 

87. 


29 
89 


8OI4    88I2 
115     119 
52       55I8 
65       6512 


101     101 
5878    66.14 


2734    32 


8878    93 

735s    82i8 

9812   9812 

I23I4  130 

113     II6I4 

8734    95I4 

92       93.I4 

70       76 

e  Part  paid 


41      6II2 
56       99I2 
8014  1 IOI2 
100     101 
113    391 


43 12   5878 

43      46I4 
38      38 


172    222 


62       76 


90.is    97 

21%    28% 
5012    03 
172     175 


87     114 

3OI2    36 

42 12    5134 

130     130 

1097g  10978 

134     138 

49I2    51 


57I4    57I4 


104 1«  11.5% 
1434    177« 


83% 
1878 
243 

no 

857s 
44% 
8OI2 
94 14 
310 

no 

160 
85 


680     816 
104     II2I4 


Mav 
IMW    High 


June 
1x>w    High 


%  pet  share 

38      43 

1151411614 


%  per  share 
41       6434 


IO9I4  123% 
15       10 


45       69 
8I2    141? 
203     22134 

72%  '84  is 
2834    37% 
61       71 
89       91 
250     290 
108     108 


111     118 

1.5.%    IOI1 

21I2    25I4 

471s    .50% 

9I4     107g 

203.14210 

1123,  112.14 

7212  7012 

301g    3234 
64       72I4 
87       88 
301     301 


625     720 

101    10534 


la 


2is 


4138    50-14 

72     II8I4 

104     126% 

97     IOOI2 


4612   60 

101.%  10134 

4312    47 


437g    49 
195     216 


C172/210 
420  420 
215     215 


<j  108 /1 80 
330  330 
190     205 


63I4    7178 


88I2    95 
1378     26-14 
5334    65 
1 78-I4  200 


HOI4  127 
287s    35I2 
44       51 12 

110     110 
134     13934 
4834    50-14 


179-14  20078 
60 12  8218 
1618  2258 
44-I4  55 
5618  7OI4 
7812  IO2I2 
97  100 
44I4    5878 

93I811512 

11034  113 


64I4    72I2 

45       47% 

93     lOS 

110     113% 

9      11 


55       55 

96  96 
197     224 

67I2  82I2 
IOI2  24.% 
46-%  55I4 
62I2  74I2 
8212  1007s 

97  99 
47       6934 
97     II5I2 

10834  11212 


90       90 
37%    45 
55       80 
59     IO9I2 
97       97 


45       51 

993t  100 
4OI2    4278 


43I2    5078 


6034   6918 


85      8; 
I3I4    10-14 
48%    55 
180     185 


7312  11812 
27       311 
41       441 
130     150 


I2II4  134 
48       4934 


S  per  share 
42ig 


78      78 


649     700 
lOOls  KMIg 
1007s  102 

Ig  I'l 
90  9II2 
96  97I0 
397g  417g 
70  7978 
64 14  72% 
92       93 12 


July 
Ia)W    High 


61 


S  per  share 
28      43 


317g  32>2 
727g  II512 
I5I4  16 
1034  24 
4612  6II4 
7  IOI4 
137     201 

65'  773g 

20  33I4 

64  7714 

87  87* 

260  290 

108  108 


78      78 


633     660 
1037g  1057g 
IO2I4  105 


88      89 


4778    507, 
98lg    99 
4OI2    42 


4434    48-14 


Cl80l2il85 
31712318 
I99.I4  200 


66%    72% 


88-I4    89 

I312    I7I8 

50       50-I4 

1 04 12  175 

IOSI2  IO8I2 

823g    90 

27       32% 

42I2    4414 

13OI4  I36I4 


94       94 
194     213 

60       7834 


10 
45 
50 
79 
96 
46 


18 

50 

65I4 

88I2 

90 

58l2 


89     IO2I4 
1057s  10878 


63l2    72 
46       46 
93%  IO7I2 
1091 1  113 
8I4    10% 


4612    73%    O8I2   97 


02       7878 
IO6I2II2 


82       86% 

100  11512 

48       54^8 

64  65 


49       6O34 


227g    2878 


86       8912 
64       73 12 


120     I25I4 

II2I4  113 

07       94% 

88       89 

69I4    73 


8412    89I4 
108     115 
50       5478 
64I4    65 


52I4    6978 


23%   26 


86I2    8912 
66I4    77 


I2II2I25I2 

111     111 

7OI2    861 

9OI2    92 

7178    75 

7  Full  paid 


6512    8OI4 
IOOI2IIO 


79      79 


84I4    88 

no    116-I4 

4812    53I4 


5434    68I2 


18       25% 

'8 
8II2    87 
6534    76 
93       95-14 
122     145 
111     111 
66       88-I4 
9134    9134 
70       7OI2 


5612    65 
43       45I4 
89%    971s 
IO4I2  108 
718      8^ 
66       8334 


6418    74  7g 

104     10034 

17       2018 


82I4    85I4 
103     115 
44I2    4934 
627g    6278 


47       56 


16%    20 


777g    817g 
6334    6818 

iTso"  ISs'i'i 
107    no 

60       74 
6734    70" 


II2I2I3O 
47       49I2 
1  1% 

56       56 
93       93 

197I4  2031 
75I2    8312 
10       17 
4218    45 
62       68 
82       93% 
95       96 
52       6O34 
9234    971 

IO7I2  109 


56       607g 
4178    43 
9II4    95 
10438  1071, 
8  8I2 

71        87I4 


36  44 

74  9734 

62%  78 

92 14  92 12 


48       5434 


43I4    4834 


Angus 
lAtw    High 


69ig 
14% 
12 
39I4 
5% 
130 


8334 
17 
I7I2 
46 

7'2 
MPs 


IO5I2  10.534 
4.>%  C712 
231s  29I4 
.59       701 2 

166'  227 
IO6I4  IO6I4 


78       78 


600    680 
10434  IO6I4 
103     IO312 


SrplembT       October 
Low    High  I  Alio    High 


$  per  share 
25       3814 


8  per  shnre 
30-%   SOU 


82% 
I4I2 
I3I2 
217g 
4% 

124 

100% 
51 
28-14 
O2I2 
89 

120 

106 


911s 

I714 

15 

38i2 

6I4 

HOW 

100% 

5534 

351; 

72-I4 

89 
138 
106 


630     670 
104%  IO5I2 
10412  105% 


615     715 
10478  105% 


86I2    86I2    79%    85 
94       94 


2078  363i 

GII2  8OI2 

5834  6678 

92  92 


47ig    52i( 
96       97 
40       41 


4OI4    48 


325    330 


2778    34I4 
62I2    723s 


88       8912 
1234    17 
47       54I2 
165     172 


83  92 14 
2812  32I2 
42       44 12 


110     115 
45       47 
'8       II4 


195  207 
65-I4  82I4 
I5I2  1878 
4414  47I4 
61  72I2 
82  97I4 
94  9612 
5I-I4  6II2 
86I4  102% 

104     IO8I2 


22I4    3OI4 
57       67% 


8312    86 

9I8    I312 
40       47 
161      161 


79  88 
2514  29 
387g    42 


10518  110 
44       44I4 


56 

86I2 
18412 

59 

I2I2 

4II2 

54 

78% 

90 

46 

80 
101 


56 

861 
19634 
701s 
16 
441 
6II4 
871 
93 
52 
89 
106 


30  347s 

64I2  77 

53I2  O6I2 

86  90 


I7I2    2038 
50       54  Is 


4018    42 
46"    "53'% 


205    210 


18%    24 12 
6312    71I4 


84 

9 

43 

152 

100 

85 

26 

38 

145 


86 

I5I4 

47% 
156 
101 

87 

3OI2 

40 
145 


7II4 
I.37g 

934 
I8I4 

4% 


873« 
I4I2 
III2 
28 
5I4 

IO5I4  12.5% 
105     107 
4612    .0318 
30ig    33 
02       08 
83 12    8.3 12 
105     120 

121'   12 .5 
7Sl2    78': 


NcncmhfT 
ijiiB    High 


Decerttber 
Ijno    High 


S  per  share 
2534   32 


flSig 

13% 
6'4 

1534 
3 

9'/l2 
103 

43 

23I2 

51 

83 

97 
103 


76% 
1434 
101 1 
2II4 
43i 

108:2 

106 
.5014 
331s 
65 
83 

111 

103 


7712    78i4 


608     700 
IO3I2  10.01 


83  8312    79I4    85I2 

90  90 

29I2  33 

64%  74 

53-I4  59 

8512  87 


I2I4    14 
17%    I8I2 
47I2    52 


37       40 
-4712  '52.% 


210    216 


1.534     2178 
64       69% 


105 
44 


no 

47 


19134  213 
66I2    7234 


72       77I4 

106     10778 

1734    21 

20       20 


81       8434 
104     108 
48%    5OI2 


50       54 


I7S4    2OI4 


79I2    8312 
57i'>    0334 
91       911 
100     107 
IO6I4  1001 
64       6878 
.89       89 
66       68 


65       60       50       55I2 
4278    43        4178    43 
87I4    9.0%     8378    9II4 
105l2l09!,s,  10518  107 
8         81s       7         8 


74       9314 


67I2    75% 

10434  IO5-I4 

16     »19i2 


80is    82-I4 

102     IO8I2 

43       5OI4 


47I2    65I2 


25I4    3178 
1634    2OI4 


81       89 
51Vg    61 


105     108% 

103     IO4I4 

6OI4    77I4 

80       84 

03%    66 


60       761; 


62       67% 

IO4I2  IO7I4 

127s    10% 


82       83% 
IOII4  104 
45%    48 
70       70 


4334    49 


24       29% 
I5I4    17% 


76%    81 14 
50%    59 


10412  10712 

105    no 

55       O4I2 
6212    63% 


I312 

40 

4812 

79% 

94-I4 

47I4 

74% 


1518 
4118 

on, 

87-'s 
94-I4 
53I2 
9OI2 


IO5I2IO8 


8512    88 
11       12% 
4234    45% 

105     105 
77I2    8OI2 
2612    28-I4 
36%    39 
160     170 
100     103 

105    no 

45       46 


55       55 


196     22478 
6978    75I2 
13        15 
41       42 
4534    52 14 
80%    8678 
931s    94 
48       5212 
71I4     81 

10414  107 


26  31 

38  70 

4II4  5834 

83I4  8512 


10  13 

13I2  18 

41  49I2 

97I2  97I2 

30  3612 


$  per  share 
IOI4    26 


71l« 
137s 

6'« 
17 

3H 


49I2 
10 

2I2 

9 

21, 
HTi't  106 
98':  103 
33%    4534 
20       2712 
43       55 
75       82I2 
70     102 

166"  106  " 

144'  I57I2 
.070     637 
102%  IO5I2 


77       82 


2412  28l2 

2218  44>2 

3734  47 

76  85 


8I4  103s 

III2  I4I4 

42  45 

95  96 

I9I4  30 


46       52       40       50h 


200     20OI2 


10%   1714 
48I4    667g 


210  210 
180     199 

10  16 
67$    113g 

46       56 


82       86 

8I4    I3I4 
4OI4    45 
152     152 

73-I4  '8434 
21       29 
32       3712 

16014  104 
100     105% 
45       45I4 


50-'4    60% 
43       44I2 
8578    911 
105%  107 

7I2    1078     10       14 
64I4    72I4    6I-34    68% 


52%    67"-2 
43I4    44 
SO'4    89"s 


187     221 
54       73% 
IOI2    I4I4 
39%    45 
29       4812 
6OI2   83% 
93       937s 
357g    47 
5812    72-I4 

100     105 


417g    6534 
41       44 

80       8878 


6OI4    70  , 
IO7I4  108 
11%    151] 


82%    85 
9934  IO4I4 
46       49 


42I2    4834 


2412    32I4 

10     1534 


6212    7612 
46       57 


10678  10912 

57    "ess- 

81       81 

62I2    64 


lObig  109%  10514  107 
10        13% 
41%    64I4 


53 14    62 

105     1071: 

10%    15'! 

16        16 


83       92% 
98     10212 
45I2    48 
65       65 


4212  47 

23%  25I2 

25%  29% 

9%  1134 


57 12    601 

46lo    5312 

80       8S 

IO4I2  1097s 

104     IO7-I4 


36%    5634 

98     I05I2 

9       1312 


9-I4    11 
83  u    90 
8'ti4  I02I4 
40-'4    47.8 
61       62 


37I4  45 

167g  25% 

19  27 

078  1078 


46  62 
40  52I2 
84l2  87 
105  IO9I2 
IO5I4  107 
55%  01  I  42 14  57 
78  80  77  84 
62''2    64I2,   57       6I34 


80 
6% 

347g 
121 
IO3I4 

6 134 

I9I2 

27% 
120 

98I4 

91 

4134 


8212 
934 

4134 
121 
IO3I4 

76 

2334 

33 
126 
101% 
IOOI2 

4412 


48      52 


18234  203 
45I4    69 
IOI2    I2I4 
38      4334 
15       32% 
5rtl2    717g 
91       93I4 
37I2    4334 
53     .  70 
95I2  102 


2912    43 

39 12    42 

7014    83I4 

104%  108«2 

7%    10 
2812    45 


2434  39% 

8834  987g 

534  97s 

15  16 


7I2    10 
8OI4    87% 
8912    9678 
40       433g 
60       60 
154     154 


3OI2    39% 
13%    I8I2 
20       22 
5%      8 


26       4834 
3478    43I4 
79I2    7912 
105     111 
102     105 
35:.;    47I4 
73       78 
53I2    68I4 


CURRENT     NOTICES 

— Fielding  Simmons  has  been  admitted  to  membership  In  the  Baltimore 
Stock  Exchange  firm  of  Colston  &  Co.  Mr.  Simmons  was  for  eleven  years 
connected  with  the  New  York  firm  of  N.  W.  Halsey  &  Co.  and  later  became 
Manager  of  the  Baltimore  office  of  the  National  City  Co.  For  the  past 
two  years  he  has  beed  with  Colston  &  Co. 

— .Tames  R.  Bartholomew  has  resigned  from  the  Equitable  Trust  Co.  to 
become  associated  with  the  firm  of  Tripp  &  Andrews,  where  he  will  specialize 
in  municipal  and  Federal  Land  Bank  bonds. 

— Merrill,  Lynch  &  Co.  of  New  York,  Chicago,  Detroit,  Denver  and 
Los  Angeles  announce  that  Haskell  Benson  has,  beginning  .Ian.  3,  become 
associated  with  the  firm  at  105  South  La  Salle  St.,  Chicago. 

— Strother  Brogden  &  Co.  of  Baltimore  announce  that  on  Jan.  1  Thomas 
S.  Trail,  .lames  H.  Bradey  Jr.  and  J.  Faunc  Brady  became  general  part- 
ners in  thoir  firm. 

Hambieton  &  Co.  announce  that  Joslah  Macy,  associated  with  the  New 
York  office  for  several  years,  has  been  admitted  to  partnership. 


— Marwlck,  Mitchell  &  Co.,  Accountants  and  Auditors,  announce  the 
opening  of  an  office  in  Havana,  Cuba,  under  the  supervision  of  S.  L.  G. 
Sutherland  with  R.  J.  Austin  as  Resident  Manager. 

— The  second  annual  report  of  the  >Hawkins  Mortgage  Company  of  Port- 
land. Ind..  signed  by  Morton  S.  Hawkins,  President  of  the  company,  will 
be  found  among  the  advertising  pages  of  this  issue. 

— Rutter  &  Co.  have  prepared  a  chart  (pocket  size)  showing  at  a  glance 
the  Federal  taxes  on  incomes  for  1920,  based  on  $2,000  personal  exemption. 
A  copy  can  be  had  on  request. 

— The  Bankers  Trust  Co.  has  been  appointed  registrar  of  the  Preferred 
and  Common  stocks  of  the  Allied  Chemical  &  Dye  Corp. 

— The  New  York  Trust  Co.  has  been  appointed  transfer  agent  of  the 
Pacific  Oil  Co. 

— The  United  States  Mortgage  &  Trust  Co.  has  been  appointed  regis- 
trar of  the  capital  stock  of  the  Pacific  Oil  Co. 

Pouch  &  Co.,  members  of  trie  New  York  Stock  Exchange,  announce 

that  J.  R.  GemmlU  has  become  associated  with  them  tn  their  Bond  De- 
partment. 


Jan.  8  1921.] 
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DEALINGS  IN  FOREIGN  (lOVERNMENT  SECURITIES  AT  NEW  YORK  STOCK 

EXCHANGE  IN  1920. 


BONDS 

January 

FebTuarv 

March 

^prll 

May 

June 

Julv 

Augmt 

Sepimibtr 

October 

SO,.r.-\ 

Low 

Hioh 

Low 

High 

Low 

High 

Low    1/luli 

Low 

High 

how 

High 

Lou 

High 

Low 

High 

Uiu 

High 

Low 

High 

Imw 

■ 

Anitlo-French  5-y*ar-_      .          5 

95l« 

U64t 

<A3U 

90'4 

9618 

98 '/ie 

97 'i»  99 'it 

977g 

98*4 

9858 

991. 

99' 16 

100 

99  >a 

J9  •  It 

991. 

UN) 

Wt  100    1 

Registered                    _   5 

9734     «8'4 

9838 

9838 

9914 

99 14 

991 4 

9914 

991 4 

99 14 

Argentine  Internnl  5s,  1959,. £ 

70»4 

74 

Ti 

74 

70 

75 

70       72 

70 

72 

70 

72 

091. 

71I4 

f.8U 

71 

08 

70 

09»s 

711? 

71       74 

OOn    72 

ReldJum  external  s  f  194A         7  U 

£7 

98I4 

9818 
981s 
9214 

101 

987s 
98 

97 

9818 

891. 

985s 
985s 
94 

90S, 
98>4 
91 

983* 
KXI 
93I4 

97>i  101 
99I4     9!'34 
911.    93 

961.  looi 
993»    99.. 
8984   9:;i; 

H(i»4     9't'> 
791.    81 

94       9h 

l-vear  noli's   1921 6 

"**" 

9' .58     'J'.li, 

S-year  notes  1925 « 

h4'4     9114 

Berne  (City)  s  f  1945 8 

'.21-     96*4 

Bordeaux  (City)  15-yr  1934. ..6 

90Ss 

92h 

9018 

OOlj 

89 

9OI4 

87«4    89»4 

86 

87»8 

84«4 

861. 

8418 

851- 

83 

84 14 

8234 

841. 

831. 

871? 

751.    79>J 

C^anuilu  (Dominion  of) — 

Gold  bonds  1921 5 

95"i 

98's 

901. 

97'4 

9034 

97 1» 

961.    973, 

961. 

9734 

965g 

975s 

971s 

98I4 

971s 

981. 

9784 

985s 

98 

99 

983^1    99 

9838    9Ula 

Bonds  1926    _ 5 

03 

96 

93 

937» 

91»4 

927* 

8958    921s 

88 

90 

87 

90 

881. 

90 

8678 

891. 

8714 

9OI4 

90I4 

92 

9018    9II4 

86       91l2 

Keglhtered 5 

S734 
841. 

8734 
90 

Bonds  1931 5 

!»1 

921-. 

91 

9I7s 

9038 

913, 

89»R    911- 

86 

90 

85 

87 

841. 

86»4 

87 

91 

9OI4 

915s 

90       911, 

811.    90ie 

2-year  notes  1921 5H 

971s 

981" 

93^8 

983« 

9«34 

981" 

95Vi    983.S 

9558 

97I" 

9034 

973| 

9078 

981" 

9034 

9Sls 

976, 

987s 

98 

99 

97I4    98'> 

98       99 

10-ycar   bonds    1929 5H 

947n 

97lv 

93 1» 

U47« 

93I4 

957s 

89li    951" 

891; 

911. 

891- 

92 

90 

911.; 

90 

911" 

895s 

92 

921s 

951? 

90       931, 

88       9058 

Chinese  (iovt  (ImperiaD- 

Hukuanit  Ky  sterllnfi  '51.  £.5 

47 

50 

42 

46 

431; 

457s 

44        4678 

41 

44 

41 

44 

425s 

44 14 

41 

44 

42I4 

437s 

4284 

44 

407,    427« 

38       4288 

Chrlstlania  (C;ity)  s  f  1945 8 



. 

.. 

98       99 

92       98»4 

Copenhaiten  s  f  1944 SH 



_  -  -  - 

78^8 

80^4 

79 

80 

751.    79I4 

7438 

751. 

747, 

75lf 

74 

7638 

74 14 

767b 

751. 

7714 

75I4 

781. 

72       76 1» 

705«    731; 

Cuba   (Republic  of)  — 

External  debt  loan  of  1904. S 

90I« 

917« 

9IU 

925x 

90 

91 

903j    9134 

903s 

917s 

901, 

905« 

89 

921? 

86 

89 

83 

8614 

79I4 

843; 

76       81 

75       78 

External  debt  ser  A  of  1914   5 

'74i"4 

Yo" ' 

S(> 
74I8 

8(1 

75\ 

8038 

73 

811. 
7334 

801s 
717s 

sols 
731,. 

807« 
717s 

821? 
721. 

81 
7034 

811; 
72 

80 
081. 

811; 
73 

791. 

00&; 

791? 
701s 

81        81 
62       081? 

7684    81 

External  loan  1949 4'-, 

72 

71 

727s    74 

00       62 

Dominican  Republic  s  f  1958_5 

80 

80 

79 

80 

80       861; 

83 14 

85 

8478 

87 

85 

87S4 

8058 

871s 

81 

84 

76 

818, 

75I8    78 

72       75 

French  Republic  (Gort  of)— 

25-vear  external  s  f  1945      _   8 

101 

1025« 

101 

IO2I2 

100    10212 

9958  10038 

Italy  (KiniSdoin  of) — 

5-year  series  A  1925 _6H 

93 

951. 

93 

95 

92 

951. 

92I2 

93 

897, 

921i 

90 

90 

85       85 

79       85 

Japanese  Govt  (Imperial) — 

Sterllntf  loan  1925 £.4H 

7212 

82 

68 

741;- 

71 

79I2 

7434    80 

7358 

7034 

73 

753s 

7238 

757s 

701. 

74 

7284 

761s 

7338 

761s 

7438    751* 

7434    76 

7(i 
70 
7112 

80 
791  •> 

do     German  stamped 



... 

Second  scries  1925 £.4H. 

82 

67i2 

7358 

70»4 

79 

73       791? 

73I2 

751. 

7212 

74l>« 

TIV 

74»4 

70 

73I8 

7U2 

751? 

74 

76»4 

74I4    75 

74««    761f 

7(i 
58 

77 
71 

Sterling  loan  1931 £.4 

55I4 

60 

5734 

65 

5834    6534 

5714 

601. 

54I2 

£8is 

54 

67I4 

521. 

69 

67 

5938 

57I4 

59 

56       S8I4 

56      5788 

61 

f.4 

fi4l2 

905s 

70 
05 
65 
92Si 

do      French  stami>ed 

i-yons  (City)    15-year  1934 6 

901s 

901  •> 

89 

901" 

88       891,1 

80 

8734 

8434 

87 

841s 

85I4 

83 

84I4 

831? 

851. 

831. 

8O84 

80       84 

75       80 

.Marseilles  (City)  15-yr  1934. _. 6 

90 

93I: 

901s 

905s 

89 

90l| 

88       891? 

80 

88 

8434 

88 

841s 

85 

83 

84I4 

81 

8534 

831. 

803, 

791.    84 

75       80 

.Mexico  (U  S  of)— 

External  loan  of  1899  (>..£. 5 

35 

43 

30 

30 

2934 

42 

30       371- 

31 

35 

3II4 

3534 

351. 

38 

331. 

307s 

30 

44 

401. 

40 

411.    £0 

373«    4578 

Gold  debt  of  1904-1954 4 

32 

37 

-       -  - 

31 

3234 

27       31 

s20 

30 

26 

28 

28 

30 

20 14 

29 

283s 

365s 

33 

363.-. 

34I4    391, 

28U    357s 

Paris  (City)  5-ycar  1921 6 

no'4 

93 

8958 

911? 

893, 

91 

881:    9OI2 

89I4 

928s 

91 12 

9234 

911. 

94 

901. 

9234 

911. 

95 

941. 

9584 

94       955s 

91       941. 

Switzerland  (Govt  of)— 

20-year  (Sold  s  f  1940. 8 

10238  1031. 

102 

IO3I4 

lOOls  1031.. 

103 

IO4I2 

101      104 

1011.  10312 

Tokyo  (City)  loan  of  1912. .£.5 

58 

61 

54 

58Ip 

55 

583i 

56       583i 

50 

551s 

52 

64 

52 

54 

51 14 

52 

521s 

5434 

62I4 

54 

46        511; 

42       46 

United  Kinft  of  Gt  Brit  &  Ire— 

5-year  notes  Nov  1921 5H 

94l2 

97I4 

9238 

95 

94 

9K1-. 

943s    9612 

94 14 

953, 

941. 

97lf 

9584 

9e7s 

951. 

903j 

901s 

985s 

98 

99»/. 

971.    987s 

971e    PSls 

20-year  gold  1937 5H 

871s 

90!>» 

8512 

875fi 

8534 

88«4 

8578    88 

831. 

80 

84 

85l« 

84 

801? 

8II4 

841., 

8I34 

87 

86 

89 

85       877s 

S21j     85I4 

Reftisterod 5!-^ 

851s 

851s 

82l2    S2i2 

10-year  conv  1929 5H 

9334 

953., 

90 

937s 

89I4 

911? 

8934     9134 

89 

92 

88I4 

90 

847s 

891. 

83 

851. 

841; 

90 

881s 

913s 

881;    8914 

8512    89 

3-year  conv  1922... SViJ 

937s 

951s 

9OI4 

94 

9134 

94 

92 14    9334 

93I4 

94 14 

9212 

9434 

9034 

93 

89I4 

92 

913s 

953s 

94I2 

957s 

941.    951s 

94       P.-iSg 

Zurich  fCity)  s  f  1945 .8 



901,    99 

9381    9014 

£  In  case  of  bonds  ol  forelKn  Governments  Issued  In  pounds  sterling,  indicated  thus — £ — the  usage  of  the  Stock  Exchange  Is  to  con.slder  $5  as  the  equivalent  of  one  pound 
sterling,  and  thp  above  niiot..itton.s  are  on  thnt  basis. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing:  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

Lo^do".  Jan.l.     Jan.  2.  Jan.  4.  Jan.  5.  Jan.  6.  Jan.  7. 

Weekending  Jan.  7—  Sat.  Mon.  Tues.         Wed.  Thurs.       Fri. 

Snver,  per  oz d.  415i  i\%  42H  4t2'4  41H 

Gold,  per  fine  ounce lUSs.Ud.  115s.I0d.  114s.I0d.ll28.2d.  113s.3d. 

Consols,  2  V<  per  cents 44  J|  45  40  46?^  47 

British,  5  per  cents... HOLT-     83H  83H  S3'4  83?<  83J4 

British,  4 M  per  rents DAY.      77  77M  77H  ^714  77H 

French  Rentes  (in  Paris),  fr.  £8.40  57.70  58  58  20  .58 

FrenchWarLoan(inParls).fr.  85.20  85.20  85.20  85.20  85.20 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  In  N.  Y.,  per  oz.  (cts.): 

Domestic HOLI-     99!^         99H  99!^  99H         99H 

Foreign DAY.      05^  65K  67°-^  68H  POM 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department; 

CHARTERS  ISSUED. 
Conversions  of  State  Banks  and  Trust  Companies:  Capita. 

The  Commercial  National  Bank  &  Trust  Co.  of  Laurel.  Miss $100,000 

Conversion  of  The  Commercial  Bank  &  Trust  Co.  of  Laurel, 

Miss. 
President.  S.  M.  Jones;  Cashier,  T.  W.  Yates. 

The  First  National  Bank  of  Stuart,  Va 50,000 

Conversion  of  The  Citizens  Bank  of  Stuai^;,  Va. 
President.  G.  T.  Divers;  Cashier,  J.  S.  Taylor. 
Original  organizations: 

The  Citizens  National  Bank  of  Malone,  N.  Y... 100.000 

President,  John  M.  Cantwell;  Cashier,  M.  M.  Miller. 

The  First  National  Bank  of  Seward,  Pa.. 25,000 

President.  Howard  C.  Cook   Cashier,  Irvln  D.  Ford. 

The  National  Bank  of  GaUup,  N.  Mex 50,000 

President.  F.  B.  Mapel;  Cashier,  George  W.  Fowler. 

The  Burnside  National  Bank,  Burnside.  Pa.._ 50,000 

President,  Wm.  C.  Browne;  Cashier.  James  B.  Stauffer. 

The  Boston  National  Bank,  Boston,  Mass 200,000 

President,  Graydon  Stetson:  Cashier,  John  H.  Cameron. 

Total $575,000 

APPLICATIONS  FOR  CHARTER. 

Conversions  of  State  Banks  and  Trust  Companies: 

The  First  National  Bank  of  Brea,  Cal $25,000 

Correspondent,  F.  N.  High,  Brea,  Cal. 
Conversion  of  The  La  Habra  Valley  Bank,  Brea. 

CONSOLIDATIONS  OF  NATIONAL  B.\NKS. 

The  National  Bank  of  Wavnesboro,  Pa.  (capital.  $200,000)  and 
The  Peoples  National  Bank  of  AVajnaeshoro,  Pa.  (capital, 
$200,000),  consolidated  imder  charter  of  The  National  Bank 
of  Waynesboro,  and  under  title  of  "First  National  Bank  in 
Waynesboro,"  with  capital  stock  of... $400,000 

The  First  National  Bank  of  Tulsa,  Okla.  (capital.  $500,000)  and 
The  Union  National  Bank  of  Tulsa.  Okla.  (capital,  $,")00,000), 
consolidated  under  charter  and  corporate  title  of  "The  First 
National  Bank  of  Tulsa"  with  capital  stock  of $1,000,000 

The  Plattsburg  National  Bank  &  Trust  Co.,  Plattsburg,  N.  Y. 
(capital,  $l00,000).  and  The  City  National  Bank  of  Platts- 
burgh.  N.  Y.  (capital,  8100,000),  consolidated  under  charter 
and  corporate  title  of  "Plattsburg  National  Bank  &  Trust  Co." 
with  cai)!!:!)  stock  of  $250,000 

TheCentral  National  Bank  of  Cleveland", O.  (capital.  $1 .000.000) 
and  The  ,«!uperior  National  Bank  &  Trust  Co.  of  Cleveland,  O. 
(capital.  ST.'iO.OnO).  con.solldated  under  charter  of  The  Central 
National  Bank  of  Cleveland  and  under  corporate  title  of 
Central  National  Bank,  Savmgs  &  Trust  Co.  of  Cleveland," 
with  capital  stock  of $1,800,000 


VOLUNTARY  LIQUIDATIONS. 

The  First  National  Bank  of  Cleveland,  Ohio Capital  $2,500,000 

To  take  effect  Dec.  30  1920.  Liquidating  agent,  C.  E.  Fams- 
worth,  Cleveland.  Assets  taken  over  by  First  Trust  &  Savings 
Co.  of  Cleveland,  O.,  which  changes  its  title  to  "The  Union 
Trust  Co." 

The  Union  National  Bank  of  Newark,  N.  J Capital  $1,500,000 

To  take  effect  Dec.  31  1920.  Liguidating  agent,  Charles  H. 
Imhoff,  Newark,  N.J.  Consolidated  with  the  Fidelity  Trust 
Co.,  Newark,  N.  J. 

CHANGE  OF  TITLE. 

The  Citizens  National  Bank  of  Port  Angeles,  Wash.,  to  "First  Nations 
Bank  in  Port  Angeles." 

CAPITAL  STOCK  INCREASED. 

Amt.  of  Cap.when 

Increase.  Increased. 

The  Sidney  National  Bank,  Sidney,  N.  Y $50,000  $100  000 

The  Cement  National  Bank  of  Siegfried  at  NorthamjH 

ton.  Pa. 100.000  150.000 

The  First  National  Bank  of  Roselle,  N.  J 50.000  100.000 

The  Gatesville  National  Bank.  Gatesville,  Texas 60.000  100,000 

The  Ontario  National  Bank  of  Clifton  Springs,  N.Y 25,000  50,000 

Total $285,000 


Auction  Sales. — -Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 


By  Messrs.  Adrian  H. 

shares.     Stocks. 

2  .\rkansa.s  Diamond  Co 

500  Peoples  Oil  &  Gas.  $1  each. 

9  Amer.  Sanitary  Cooler 

100  Great  Plastern  Bids.  Corp. 


Muller  &  Sons,  New  York: 

Price.    Shares.     Stocks.  Price. 

100  Haytlan  Amer.  Corp..   pref., 
$14  with  bonus  25  sh.  com.  and 

J  lot  50  sh.  founders $8  per  share 

$10  lot       Bonds. 

25,000  marks  German  Govern- 
ment 53.. $ll'A   per  M 


:::! 


By  Messrs.  Barnes  &  Lofland,  Philacfelphia: 


Shares.     Slocks.  $  per  sh. 

1  John  B.  SU?t.son,  common 303  H 

1  John  B.  Stetson,  pref ...127 

19  E.  I.  du  Pont  de  Nemoiu^  & 

Co.,    pref 74H 

28  .\tlas  Powder,  pref 73K 

50  Reliance  Insurance 68'^ 

0  Lumbermen's  Insurance 100 

15  Corn  Exchange  Nat.  Bank. 280-280 'i 

25  Franklin  Trust. 165 1-4' 

100  Aldlne  Trust 160 

22  Mutual  Trust,  par  $50 35 

25  Guarantee  Trust  &  R.  D.125-125^i; 


Shares.     Stocks.  i  per  sh. 

3  Commonwe..ilth  Title  In.  &  T.215 
121  Burlington    ("ount.v     National 

B;i.nk,  Me<lford,  .V.  J 75 

50  Burlington  County  Trust  Co., 

Moore-stown,  N.  J_ 250 

12  Phila.  Life  Ins..  par  $10 10 

3  Second  A  Third  Sts.  P:iss.  Ry.nS'i 

5  H.  K.  Mulford  Co.,  par  $50..   4SH 
7  Phlla.  Bourse,  pref.,  p.nr  $25..  31  H 

4  Philadelphia  Bourse,  rommon.     6 
10  Phlla.  Rltz-Carlton.  pref 4 

6  First  National  Bank 250 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Share.1.     Stocks.  $  per  sh. 

24,985  Mesa  Oil  A  Gas  of  Calif... $300  lot 

7  Rights  LowoU  Electric \^4 

50  Plymouth  Cordage .196H 

800  U.  3.  Worsted,  common IH 

30  Hopkins*  Allen  .\rms.  pref.f$l  lot 
."iO  Hopklnaft  .Mien  .\rms.  com.) 

50  Package  Confec.,  pref t$l  lot 

10  Package  Confec.,  com J 

55  Brockton  Hell,  pref 50 

15  Sharp  MfR  .  pref 101 

2,045  US.  Worsted,  com.  $10ea.l?!;-Hi 

25  Butler  Mills,  common 150 

10  Manomet  Mills 101>i 

25  U.  8.  Worsted,  Ut  pref 42 


Shares.     Slocks.  %  j>er  sh. 

1.039  U.  S.  Worsted.  2d  pref 15 

4  Eastern     Mass.     St.     Ry..] 

optional  warrant }$4  lot 

16  Maas.  Elec  Co..  pref..  stpd.) 
25  Worce't:"  r.^n■'    St.  Ry.,  1st 

pref  10J< 

20  Newp<i  \erSt.Ry.  15 

110  Hart. A.s,.  ,.,^,     .   Ry.,cora.\$29 
16  Hart. ASprlngf. St. Ry., pref.)       lot 
10  Boston  &  Northern  St.   Ry., 

pref.,  assess,  unpaid $1  lot 

114  Mass  Elec.  Cos..  pref.,  cortf. 

of  deposit ..16c.-$3 

10  Oregon  Electric  RR.,  pref..$l  lot 
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Shiirr^.      iViirk.1.  iprr.ih. 

320  Maw.  Klec.  Coa.,  prof,  cent.] 

of  deposit ., 

81  V.OBl.   Man.   Rt.    Ry..   opt. 

wurriinl  for  a>l] .  stock 

fl  Kiist.  MiuH.  St.  Ry.  ail),  slk.  J74 

162  ICoMt.  Miue.  HI.  Ry.  frac.  sc.         lot 
e<irtf .  for  lulj .  Htock 

$50  r.iiHl.  MiLSB.  St.  Ry.  frac.  sc. 

fopt.  warrants  for  lulj.  stock. 

3!Eiial.    Mass.    St.    Ry.,    1st 

I  prof . ,  sorlcfl  A 

6  F.ast.  MasH.  St.  Ry.,  com..   $26 
6  Kaat.    Moss.   St.    Ry.   opt.        lot 

Iwarranl  for  adj.  stock J 

1.050  MaiiliattaiiOlI 3 

192  Atlantic  c;oast  Co 50 

200  Smith  Motor  Tnick  Corp..] 

common.  $10  each f$l  lot 

.20j8mlth  Mot.  Truck  Corp.,  pf) 
20<Mprrlmac  Chomica  ,  $50  each, 

ex-<llvlilcri<l 73!^ 

I  200  The  Moat)  Oil,  $1  cach...$l  50  lot 
600  The  Ponn-IJlxle  Gold  MlnliiK, 

$1   each SI  50  lot 

68  Int.  Alcohol  Corp.,  com. ..$25  lot 

1.600  The  Royalty  Syndicate 25c.-S3 

120  Amer.  Zinc  A  Slate,  pref 1 

160  Nat.  Tool  &  Machine 50c.-$l 

60  Terminal  Hotel  Trust,  prof..  40 
20  East  Coast  Fisheries,  pref..\$210 
80  F,.  Coast  Fish.,  com.,  $10  oa.  J      lot 

75  nraios  OH  Co 2 

60  Natimkeac  Oil  Co.,  SlOeach.    50c 
200  East  Coast  Fisheries.  pref..l 
i.OOO  E.  Coast  FlHh.,  com.,  SlOea.J 

163  Turners  Falls  Pow.  &  Elec. 

120  Geo.  E.  Keith  Co..  pref 

(10  Wick  wire  Spencer  Siee  ,  prof. 
100  Laconla  Car  Co..  common 

10  E.  Coast  FlHh.  Products,  pref 
5'Plymouth  Rubber.  comraon.Sl  lot 

6.000  Stmburst  Cons.  Mines $6  lot 

115  RlRhta    Qulncy    Mkt.    Cold 

Storage  &  Warehouse -     5Vi 

5  Mollne  Plow,  preferred 55 

5  Exceptional  Plcttires,  pref.-lSlOO 
5  Exceptional  Pictures,  com../      lot 

52  E.  Coast  Fisheries,  pref 8-14 

178  E.  Coa,st  Fish.,  com..  SIO  ea.    45o. 

200  Malhloson  Alkali,  pref 70 

100  Hecker  Milllns  Mach..  pref..  45 
10  Montpcller   &    Barre    Lt.    & 

Power,  common 75c. 

50  Fort  Smith  Lt.  &  Trac,  pref-     3 

125  American  Piano,  pref 65}^ 

20  Graton  &  Knight  Mfg.,  pref-  84 

15  Flsk  Rubber.  1st  prof 71 

600  Petrol.  Corp.  of  Am..  S5  ea-.$5  lot 
100  Dayton  Coal.  Iron  &  Ry.,] 

common.  S5  each $10 

20  Dayton  Coal.  Iron  &  Ky.,        lot 

pref..  $5  each J 

SOTenn.  East.  Elec..  pref 48 

50  Tenn.  East.  Elec.  common. 


714 

70 
93 
86 
15 

12 


9>i 

By  Messrs.  R.  L.  Day  &  Co 

Shares.     Stocks.                            $  per  sft. 
13  American  Trust ..295 

4  Home  Nat.  Bank.  Brockton. 155 

20  Dartmouth  Mfg..  pref. 72)^ 

30  Nashua  Mfg 105M-106 

50  Newport  &  F.  R.  St.  Ry 2H 

100  Mass.  Elec,  pf.  ctf .  dep.  rep. 

all  sec 3H-3\4 

10  Qulncy  Mkt.C.S.&W.  Co. .pf.  72V4 

100      do     rights 6ii 

H  J.  S.  Young  Co 46 

2  Suffolk  Real  Estate 400 

30  Mass.  Elec.  Co..  pf.  ctf.  car- 
rying common  stock  only.. lot  $15 

1  Mass.  Cotton  Mills 132H 

200  Smith  Motor  Truck ii 

100  Texcaloken  Oil  &  Gas lot  SIO 

90  Texcaloken  OH  &  Gas,  Inc.. lot  $1 
100  AJax   OH lot  $1 

50  Houser  Realty  Synd 25 

400  General  Steel. 2 

6  Laconla  Car,  pref 20 

5  So.  Texas  Elec,  pref 12 

2  So .  Texas  Elec. ,  common 1 

20  Chicago  City  RaH 45 

30  Worcester  Cons.  St.  Ry 14 

40  Savannah  Electric,  pref 1 

50  Silvertown  Cycle,  pref.,  with 

50  8h.  com.  as  bonus 20 

25  Fidelity  Trust,  Boston 41 

10  Guaranty  Trust,  Cambridge.  120 

50  Cabot  Mfg 200 

27  Ludlow  Mfg.  Associates 130 

2,183  U.    S.    Worsted,    com..    $10 

each lH-1  9-16 

55  Hamilton  Mfg.. 120 

650  West  Boylston  Mfg.,  com 50 

114  Hamilton  Woolen 65 

13  U.  S.  Worsted.  Ist  pref 42 

1,327  Mass.  Elec.  Cos.,  pf.  ctf.  dep. 

carrying  all  sec 2^-3 

5  East.  Mass.  St.  Ry.  opt.  war-" 
rant  for  ad  J .  stock 

3  East.  Mass.  St.  Ry.,  1st  pfd. 
5  East.  Mass.  St.  Ry.,  com 

50  East.  Mass.  St.  Ry.  opt.  war-' 
rant 

4  East.  Mass.  St.  Ry.  adj.  stk 
200  Mass.  'illec  Cos.,  pf .  ctf.  dep. 

carrying  com.  stk.  only 

2,930  Mass.  Elec  Cos.,  com.  ctf. 

dep.  carrying  all  sec 

700  Denver  &  Northwest.  Ry 

2  St.  Louis  Rocky  Mtn.  &  Pa- 
cific  RR lot  $10 

120  East.  Mass.  St.  Ry.,  pref.  A.     8K 

200  East.  Mass.  St.  Ry.,  com 95c. 

18  Singer   Manufacturing 90 

11  Telegraph  Cable 45 

170  Savannah  Lumber  pref lot  $125 

1,500  Republic  Rubber  &  Tire IH 

50  Worcester  Gas  Light 55 

500  Atlantic  Petrol.  (Mass.Corp.) 

$10  each H 

37  N.  E.  Equitable  Ins. ) 

20  N.  E.  Equitable  Ins.  "stock    lot 

scrip" J   $1 

10  Gorton  Pew  Fisheries,  pref..  40 
50  Flske  Rubber,  Ist  pref.. 70  &  dlv. 
12,500  Loon  Lake  Copper,  25c.  each    10c 
100  Choralcelo   Co.    (of   Mass.), 

$10  each 10 

3,000  Frlendwood    Texas    OH.    $1 

each 10c. 

100  Houser    Royalty    Syndicate, 

$10  each ..lot$l 

500  Royalty  Syndicate.  $10  each.     3 
190  Samson  Electric 50 


S/ittrr\ .      .'inik..  %  V'r  .lh. 

71  Waahlnnton  Water  Power  Co.  79 

20  Texas  Gas  A  F,l<«..  prof 1$10 

20  Texas  Gas  A  Elec.  common/  lot 
16  Caracas  Sugar,  com..  tW  ea.  40 
6  ManKantMC  Assonlatca.  pref..  25c. 
6  Maimancso  Associates,  com. .  12c. 
55  (Jiililfd  Cons.  .Mlni'H.  $10<'a.  r,c. 
8  United  Chc^m.  &  IndUH.,  pf.l$l  lot 
4  Unltod  fhom.  A  Ind..  com./ 

100  Ti'XaH  (;:iH  A  lOloc.  pref I 

2!)  Tampa  Electric 109 

100  Utah  Pow.  A  I,t..  pf..  cx-dlv.   70 
100  Yndkln  Klvfir  Power,  pref...   70 
12Int<(rnut.    Finance    A    Trade 

f"or|>.,  pref 30c. 

40  Necdham  Tire,  preferred 10 

10  Peasacola  Electric,  pref 10 

14  Norcross  Bros.  Co.,  1st  pref.   10 
25  Norcross  Bros.  Co..  pref 1 

Bonds.  Per  ctra. 

S.O.OOO  Jackson  Motors  Corp.  Ist  7s. 

1922 48 

'L.'iOO  no.ston  Kiev.  Ry.  .5s.  1942..   63 
S.'iOO  Mineral  Prod.  Co.  1st  M.  7S.1S5  lot 
21  .shares  Mineral  Products,  com../ 
?1.000   Commonwealth   Power    Ist 

68.  1944 20 

S,").500    Gulf    Florida    A    Ala.    Ry. 

reorg.  synd.  manacers  ret 48 

$2,000  Imperial  Ru.s.slan  Govt.  5Hs, 

Internal  lo.in 10 

%r,.ooo  Imn'l  Japanese  Govt.  43.  '31  54  H 
S2.000  B.  F.  Goodrich  Co.  78.  1925.  79!^ 
.56.000  Imp"l  Russian  Govt.  6Hs, 

1919.  certf.  of  deposit 10 

6.000   rubles   Ru.sslan    Govt.    HV^a, 

Internal  Loan $10  per  1.000 

1 ,000  rubles  Rii.s.slan  Govt.  4s,  1924. 

Internal    Ixian $5  lot 

•SlOO  Conn.  Bra.S3  Mfg.  Corp.  certf. 

of   doi)o=lt 1 

?2.000  X.  Y.  N.  n.  A  H.  4s.  1922..   .59 
SIO, 000  Ohio  State  Tel,  5s,  1944..  62 

,S5.000  Psorla  Ry.  .5s,  1926. 70 

.$5,000  Tonn.  Power  5s,  1962 53 

.?5,000  D.mvllle  Champaign  &  De- 
catur RR.  .-.s.   1938 64K 

SIO. 000  LoMlsv.  Springf.  &  Peoria 

RR..5S,  19.39 50 

S27.500  Palmer  Union  OH  6s,  1931.  40 
161.000    Imperial    Russian    Govt.. 

5 'is,    1921 10-lOK 

300,000  rubles  Russian  Govt.  5H8. 

1926   (receipt  for  rubles  held  in 

Pptrograd) SlOO  lot 

S20.000    State    of    Louisiana    Port 

Pomm,  .5s,  1954 93-93  ■/« 

S5.000  Union  Trac.  A  Elec.  5a.  1933  25 
SIO, 000  Kvansv.  A  Indlanap.  RR. 

6s.  192r).  certf.  of  deposit SlOO  lot 

S9,000   Inter.    Trac.    Co.    coll.    4s. 

certf.  of  deposit... 10 

Boston: 

Shares.     Stocks.                             $  per  sh. 
70  Ellis  Adding  Machine,  pref..  40 
40  Watertown  Press  Steel 25 

6.666  Highland  Boy  OH  &  Gas,  $10 

each lot  $5 

1  050  Manhattan  OH 3 

50  Kapo  Mfg.,  vot.  tr.  ctf 10 

30  N.  E.  Equitable  Ins lot  $1 

40  Becker  Milling  Mach.,  pref..  40 
10  Becker  Milling  Mach.,  com..   10 

434  Plymouth  Rubber,  com lot  Sll 

10  Kalbtlelsch  Corp 10 

2  500  Choralcelo  Mfg.  Co.  (Maine), 
$10  each ..lot  $470 


lot 
$33 


lot 
$61 


H 


100  Submarine  Signal,  $25  each..     8 

67  Nantucket  Cranberry,  pref..     5 

225  Nantucket  Cranberry,  com..     1 

150  Cranberry  Harvester 14 

3.20  Hope  MlHs  Mfg..  pref .1  lot 

2  20  Hope  Mills  Mfg..  com /  $5 

800  Virginia  Indus.  Chemical 9H 

75Brazo30H 2 

25  University  Associates 30 

50  Utah  Gas  A  Coke,  pref  ...lot  $250 

27  1-5  Richmond  Lace  Works 70 

10  Ford  Motor,  Canada 225 

10  Plymouth  Gas .' 1)4 

25  Lactic  Products,  pref \  lot 

10  Lactic  Products,  com. )   $10 

100  Marine  Hardware 98 

30  Springfield  Gas  Light 159 

57  Sealstilpt  Oyster  Syst.,  com.. lot  $5 

60  American  Felt,  pref 75 

5,000  Oaage  OH  A  Refining,  $1  each    38c 
1,000  R.  B.  Seamans  Co.,  Inc.,  $10 

each 6 

10.400  Seaman's  OH.  $1  each Ji 

32  Commercial   Finance   Corp.. 

S50  each 15 

1,100  Margay  OH  Corp... IH 

24  Rights  Qulncy  Mkt.  C.  S.  A 
Warehouse 5H 

60  Plymouth  Rubber,  common  lot  $25 
40  Haytian-Amer.    Corp..    pref. 
with  10  shs.  com.  A  20  shs. 
Founders  stock  as  bonus.. lot  $200 

12  Caracus  Sugar.  $25  each 40 

50  WlHlam  Read  A  Sons,  com..     IH 

150  Nafl  Tool  A  Machine lot  $1 

300  Doane  Tow  Boat,  $10  each..     4 

100  Georgia  Ry.  A  Pow.,  2d  pref.   13 

6,000  Gila  Development lot  $30 

25  Avery  Chemical,  Class  C  pref.  1 
350  Gold  Mark  Knitting,  pref...  15 
200  Alaska    Copper    Corp.,    $10 

each lot  $2 

18  Lawrence  Gas 95 

50  Tyer  Rubber,  pref 60 

50  Tyer  Rubber,  common 60 

4,000  Gas  Products  Co.,  $1  each  lot  $10 
8  New    Netherlands    Bond    & 

Mtge.   common lot  $10 

10  Official  Ry.  Guide  Pub.  Co. 

of  Pittsburgh lot  $1 

5  Pike  Land  Co.  of  JopUn lot  $1 

250  Worcester  City  R.  E.  Asso- 
ciates, pref 50 

125  Worcester  City  R.  E.  Asso- 
ciates, common 10 

28  Worcester  Electric  Light 195)i 

4H  Oakland  Trust lot  $1 

1  Oakland  Company lot  $1 

14  Norcross    Bros..     1st    pref.. 

33  1-3%  paid  In  llquida'n.lot  $100 

35  Norcross  Bros.,  pref lot  $50 

50  Car  Fastener,  pref.,  $25  each  60 
410  Sanford  Riley  Stoker,  lat  pf.  60 
60  15th-17th   East  32d   St.   Co. 
of  N.  y.  C,  pref lot  $20 


.Shuns.     .Slocks.  $  per  sh. 

25  15th-17tb    East  32d   St.    Co. 

of  N.  Y.  C.  om lot  $1 

25  New    Netherlands    Bond    A 

MtKP..  pref lot  $10 

1.5-780  Madison  Av.  of  N.  Y..  pf..lot  $10 
13-780  Ma<llAon  Av.  of  N.  Y..  com, lot  $10 
60  O,    8.    Walker.    Inc.,    pref. 

(Mass.) 75 

25  O.    S.    Walker,    Inc.,    com. 

(Mass.) 25 

200  Rolls-Royce  of  Am.,  Inc.,  pref  .25 
20  Rolls-Royce    of    Am..    Inc., 

com.  V.  t.  ctf 5 

25  Exceptional    Plcturea    Corp., 
pref..   with   25  shs.   com.   as 

bonus 10 

4,000  St.  Lawrence  Mining  C^orp., 

common,  $1  each.. lot  $100 

500  Smith   Motor  Truck    Corp., 

common.  $10  each lot  $10 

135  Turners  Falls  Power  A  Elec. .   73  Vi 

50  Greenfield  Elec.  Light 105 

10  Gillette  Safety  Razor 13M 

114  Storm  Kins  Stone,  pref 1  lot 

194  Storm  King  Stone,  common ..  /  $10 

200  Tezaltlan  Copper  M .  A  3 1 

10  E.  Coast  Fisheries,  pref 9 

40  E.  Coast  Fisheries,  com.  tr.  ctf  .30c. 

5  E.  Coast  Fish.  Prod.,  pref...     5 
25  E.  Coast  Fish.   Prod.,   com. 

stock  tr.  ctf '/i 

5  Becker  Milling  Mach.,  com..     7H 
40  California  Elec.  Gen.,  pref..  60 
20  Gal V.  Houston  Elec.  com..  25H 
100  Galv.  Houston  Elec,  pref...  do'/i 
238  United  Light  A  Rys..  pref...   50 
25  Tenn .  Ry .  Light  A  Pow . ,  pref     2 
90  Republic  Ry.  A  Light,  com..     7 
120  Republic  Ry.  A  Light,  pref..  20 
8  Northern  Texas  Elec,  com..  75 
5  Northern  Texas  Elec,  pref..  70 

100  Nor.  States  Power,  com 40 

13  Middle  West  Utilities,  com..  13 
50  Middle  West  Utilities,  pref.  .  27 

30  Lynellen  Corp 1 

180  Oaxaco  Smelting,  SIO  each..  1 
149  Old  Colony  Crashed  Stone. .  1 
494  Rock  Island  Land,  $10  each.     1 

10  Herschell  Splllman,  pref \  lot 

10  Herschell  Splllman.  com /$900 

54  Rights  Qulncy  Mkt.  C.  S.  A 

Warehouse 5H 

100  Royalty  Syndicate.  $10  each.       }4 
5  N.  E.  Profit  Sharing  Stamp..     1 
7  Submarine  Signal.  $25  each..     6 
Bonds.  Percent. 

$5,000  Russian  6  Ha. '19  ctf.  of  dep.     8 
160.000  rubles  Russian  5Hs.  1926. 

$7!^  per  M.-$8  per  M. 
$10,000  Imp.  Russian  5H3.  il921, 
coup.  Dec  1  1919  A  sub.  on lOH 


Bonds.  J'rr  rrnl. 

$2,000  f Antral  Amentlne  Ry..  Ltd.. 

68.   1927.. 74 

$2,000  City  of  Wobum.  Mass..  4s. 

1921 es 

$26.2.50  East.  Mam.  St.  Ry.  ad],  tr. 

»-yr.     68.     1922 10  flat 

$109,000  East.  Mass.  St.  Ry.  4K8. 

1948.  July  1920  A  sub.  coups,  on  20  flat 
$1.0.50  E.  Mass  HI.  Ry.  adj.  6s,  '22  7  flat 
$2,000  East.  Mass    St.  Ry.  ref,  6s, 

1 948 23  nat 

$2,000  N.  V.  4  Stamford  RR.  6e. 

1931 65  ftat 

$1,000  Concord  Maynard  A  Hudson 

River  St,  Ry.  .Os.  1923 10  flat 

$33,500  The  Denver  City  Tramway 

1st  ref,  ,59.  1933 10  flat 

$50,000  Boston  Subvirban  Elec.  Coe, 

48.    1919 46  flat 

$1,000  Shaffer  OH  A  Refining  6«, '29  95 
$1,000  Unltefl    Iron    Works,    Inc.. 

Ist  79.  1936 76  fUt 

$7,500  Loon  Lake  Copper  8b.  1921. 

coup.  May  1920  A  sub.  on.. lot  $1,000 
$1,000  No.  Atlantic  Oyster  Farms. 

Inc.  coll.  tr.  58.  1924 20  flat 

$5,000  Federal  Lt.  A  Trac.  7b.  1923  45 
$3,000  Interstate  Public  Scrv.  Corp. 

5s.  1945 45 

$3,000  Alabama    Power    5s,    1946, 

Series  A 75)4 

S3.000  Idaho  Power  .58.  1947 77 

$3,500  New    Netherland.s    Bond   4 

Mtge.  Ist  as,  1930 50 

$1,000  Nor.  Texas  El.  Co.  coll.  tr. 

53.  1940 75 

$38. .500  Lake  Tarleton  Club  Ist  5e.  76 
$1,000  Allied  Packers  Deb.  68.  1939  50 
$5,100  Travers   Securities   coll.   tr. 

5s,  1911 lot  $5 

$1,000  Manchester  Trac.  Lt.  «c  P. 

96 


$2,400  Loon  Lake  Copper  8s.  1921 
5  shs.    Ellis    Adding    Typewriting 

Co..  pref 

2H  shs.  Ellis  Adding  Typewriting 

Co.,  common , 

29  shs.  Mass.  Elec  Co.'s  pref.  ctf. 

dep.  carrying  com.  stk.  only 

7  East.  Mass.  St.   Ry.  opt.  war- 
rant for  adj.  stock 

$40  East.  Mass.  St.  Ry.  ref.  53 }  lot 

$58  East.  Ma».  St.  Ry.  ad],  stock 

scrip 

25  East.    Mass.    St.    Ry.    scrip    to 

purchase  adj.  stock 

$250  East.  Ma.s3.   St.   Ry.  ref.  58, 

1948.  coup.  July  1920  A  sub.  on. 
$1,143  U.  3.  Worsted  Co.,  Inc.,  ctf.40flat 
$8,000  Salisbury  Water  Supply  53, 

1935 60 


lot 
$445 


$69 


DIVIDENDS— Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  diviends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  cf  Company. 


Railroads  (Steam). 
Atch.  Topeka  A  Santa  Fe,  com.  (quar.). 

Central  of  Georgia  Ry.,  common 

Preferred 

Pere  Marquette  Ry.,  prior  pref.  (qu.).. 
Pittsburgh  A  West  Va.,  pref.  (quar.) 

Street  and  Electric  Railways. 

Consolidated  Traction  of  N.  J 

Kentucky  Securities  (3orp.,  pref.  (qu.).. 
Milwaukee  El.  Ry.  A  L..  pref.  (quar.).. 

Ottumwa  Ry.  A  Light,  pref.  (quar.) 

Philadelphia  Company,  common  (quar.) 
Philadelphia  A  Gray's  Ferry  Pass  ,Phlla. 

Banks. 

Corn  Exchange  (quar.) 

Harrlman  National 

Extra 

Peoples'  National  of  Brooklyn.. 


Miscellaneous. 

American  Bronz.  preferred 

American  Cigar,  common  (quar.) 

Amer.  Light  A  Traction,  com.  (quar.).. 

Common  (payable  In  common  stock).. 

Preferred    (quar.) 

Amoskeag  Mfg.,  common  (quar.) 

Preferred 

Atlantic  Refining,  pref.  (quar.) 

Baragua  Sugar,  preferred 

Black  A  Decker  Mfg..  common 

Brown  Shoe.  pref.  (quar.) 

Cities  Service.  Bankers  shs.  (mthly.)... 
Cluett.  Peabody  A  (3o.,  com.  (quar.)... 

Commonwealth  Edl«on  (quar.) 

Cuba  Company,  preferred 

Cupey  Sugar,  common  (quar.) 

Preferred 

Driver-Harris  Co.,  pref.  (quar.)... 

Eagle  Picker  Lead,  pref.  (quar.) 

Edison  Elec.  III.  of  Boston  (quar.) 

Electrical  Utilities  CJorp.,  pref.  (quar.)., 

Elgin  National  Watch  (quar.) 

Eureka  Pipe  Line  (quar,) 

Fajardo  Sugar  (quar.) 

Fisher  Body  Corp..  com.  (quar.) 

Preferre<I    (quar .) 

Globe- Wernicke  Co..  pref.  (quar.).j.. 

Graton  A  Knleht  Mfg..  common 

Independent  Warehouses.  Inc 

Ingersoli-Rand  Co.,  common  (quar.).. 

International  Nickel,  pref.  (quar.) 

Kamlnlstlqula  Power,  Ltd.  (quar.) 

Keily-Sprlngtield  Tire.  com.  (quar.) 

Common  (payable  In  com.  stock) 

Preferred    (quar.) 

Loose-Wiles  Biscuit,  2d  pref.  (quar.).. 
Maple  Leaf  MHIing,  Ltd.,  com.  (quar.) 

Preferred    (quar.) 

May  Department  Stores,  com.  (quar.). 

Preferred    (quar.) 

Miami  Copper  (quar.) 

Mid  vale  Steel  A  Ordnance  (quar.) 

Miller  Rubber  (quar.) 


Per 
Cera. 


•IM 
2H 
3 

IM 


*2 

*1K 

•IH 
IK 

75c 
*$2 


Wheri 
Pavablt 


Mar.  1 
Dec.  31 
Dec  31 
Feb.  1 
Feb.  28 


Jan.  15 

Jan.  15 

Jan.  31 

Jan.  15 

Jan.  31 

Jan.  7 


Feb.  1 
Jan.  7 
Jan.  7 
Jan.   10 


3H 

•a 
1 
/I 

IH 
•$1.50 
•$2.25 
IK 
3H 
2 

1% 
34e 
*1H 

*2 

3H 

2 

3H 

IK 

IM 

3 

IK 
•2 

3 

•2!^ 

•S2.50 

*1K 

IH 
•/5 
•$2 
*2H 

IH 

2 

$1 

n 

2 

IK 

3 

IK 
•2 
•IK 

50c 

50c. 
♦1 


Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

,Ian. 

Jan. 

Mar. 

Apr. 

Feb. 

Feb. 

.Tan. 


Books  Closed. 
Days  Inclusive. 


♦Holders  of  rec.  Jan.   28 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Jan.    15a 
Holders  of  rec  Feb.     1 


•Holders  of  rec  Dec.  31 
•Holders  of  rec.  Jan.  8 
♦Holders  of  rec  Jan.  20 
Holders  of  rec.  Dec  31 
Hoi'Iers  of  rec.  Jan.  13 
•Holders  of  rec  Dee.  31 


Holders  of  rec  Jan.  31 
Holders  of  rec.  Jan.     6a 
Holders  of  rec.  Jan.     6a 
Holders  of  rec.  Dec.  31a 


Jan.     1 

•Holders 

Jan.   15 

Jan.    15 

Jan.   15 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Dec.  28 

Jan.     6 

Holders 

Holders 

•Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

♦Holders 

•Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 


to 
of  rec. 

to 

to 

to 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Jan.  14 
Jan.  iS 
Jan.  27 
Jan.  27 
Jan.  27 
Jan.  7 
Jan.  7 
Jan.  15 
Jan.  5 
Dec.  30 
Jan.  20 
Jan.  15 
Jan.  21 
Jan.  15 
Jan.  15a 
Jan.  15a 
Jan.  15a 
Dec.  31 
Jan.  14 
Jan.  15 
Jan.  8 
Jan.  24 
Jan.  17 
Jan.  22 
Jan.  20 
Jan.  20 
Dec.  31 
Dec.  20 
Jan.  10 


14 
15 


Jan. 
Jan. 
Jan.  31 
Jan.  14 
Jan.  14 
Feb.  1 
Jan.  20a 
Jan.  3 
Jan.  3 
Feb.  15 
Mar.  IS 
Feb.  la 
Jan.  150 
Jan.   1 


Jan.  8  1921.] 
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Aatftr  uf  Comptxny . 


Mldrellaneoua  (Conctuded) 
Morris  (I'lilllp)  &  Co  .  Ltd..  Inc.  (qu.).. 

Mountain  Stutits  Power,  pref.  (guar.) 

Mulllns  Body  Corp.,  common  (guar.) 

Preferrwl    (guar .) 

National  Lead    prct.  (guar.) 

Natloiuil  I.U-orlcc.  common 

Cuiiiiiioii  (e.Mrii). 

Ohio  Brass,  common  (guar.) 

Preferred    (guar.) 

Phllllps-Joiies.  iiref.  (miar  ) 

Public  Serv.  Corp.  of  No.  HL,  com.  (gu.) 

Preferred  (guar.) 

Pyrcne  Manufucturlng,  common  (guar.) 

Sapulpa  Heflnliit!  (guar.).. 

Shell  Trauaporl  &  Trading 

Staiiiliini   Minor  ("oiisliucllou  (guar.).. 

Swift  Internat lonal 

Textile  Bankliit;,  Inc.  (guar.) 

Truscoii  Stoi!l.  common  (guar.) 

U.  8.  Glass  (guar.) 

U.  8.  on  t;ori)oratlou,  com.  (guar.) 

Preferred     (guar.) 

U.S.  Rubber,  common  (quar.) 

First  preferred  (guar.) . 

WaahlnKton  on 

Weetem  States  Gas  A  Eloc.,  pref.  (qu.). 


Per 

When 

Ctnt. 

FayabU. 

10c. 

Keb.      1 

•m 

Jan.   20 

•ti 

Feb.    12 

•2 

Feb.   12 

*IH 

Mar.  15 

■2H 

Jan.    14 

2 

Jan     14 

6 

Jan.    lA 

IH 

Jan.   IS 

•IH 

f'ot).     1 

•IH 

Feb.     1 

•m 

Feb.     I 

•2  4 

Feb.     I 

124c 

Feb.     1 

•72.2c 

Jan.   27 

2.")c 

Im'I).      1 

J1.20 

Fob.   18 

2 

Jan.   l.'i 

4 

Ian.    1  .S 

•1 

Jan.  25 

2H 

Kel).      1 

24 

F»b.      1 

2 

Jan.  31 

2 

Jan.  31 

•$2 

Jan.   31 

IH 

Jan.    15 

Bookt  Closed. 
Hays  Inclusivt. 


Holders 

•Holders 

•Holders 

•Holders 

•Holders 

lloldi-rs 

Holders 

Holders 

Holders 

Hoi  'crs 

Holders 

Holders 

Holdorn 

Jan     22 

Holders 

lloi.lciS 

Holders 
Holders 

Mol   (ITS 

•Holders 

lloMt-rs 
!Ioi 'crs 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  roc. 
of  roc. 
of  reo. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  roc. 
of  rec, 
of  rec. 
of  roc. 
of  ri'c. 
of lec. 
of  rec. 
of  rec 
of  reo. 
of  rec. 
of  rec. 
of  rec. 


Jan. 
IJec'. 
Jan. 
Jan. 
Feb. 

JttU. 

Jan. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Fob. 
Jan. 
Jan. 
Jan. 
Deo. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 


14 
31 
17 

17 
1» 

3 

3 

310 
31a 

:.'ii 

17 

17 

21 

1 

1« 

:i 

18 
31a 

15 

L'U 

20 

ISa 

15<i 

lU 

31 


Below  we  give  the  dividends  aniiouncod  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroud.v  (Steam). 

Alabama  Great  Bouttaem.  preferred 

Albany  >&  SusgueUauna  (special) 

Atcblson  Topoka  &  S:inta  Fe.  pref. 
Atlantic  Coast  Line  RR..  common. 

Baltimore  &  Ohio,  preferred 

Canada  Southern 

Clkloago  A  Nortbweatem,  oommon 

Preferred 

Clev.  Cln.  Chic.  <k  St.  L..  pref.  (guar.).. 
Delaware  Lackawanna  &  West.  (guar.). 

Detroit  River  Tunnel 

Oeorgla  RR.  A  Banking  (guar.) 

Greai  Xoriheru  ((luar.) 

nilnols  Central  (Leased  lines) 

Kansan  City  Southern,  pref.  (guar.) 

Little  Scha.vlkiU  Nav.,  KR.  i  Coal. 

Louisville  &  -VashvlUe 

Mahonlny  Coal  RR.,  common 

Mlchinan  Central 

Mine  HUl  &  Schuylkill  Haven 

New  York  Chicago  A  St.  Ix>ul8,  common 
Norfolk  &  Western,  preferred  (guar.) 

Northern  Central 

Northern  Pucltic  (guar.) 

Northern  8ocurl ries 

Philadelphia  A  Trenton  (guar.) 

Pittsburgh  Cine.  Chicago  A  St.  Louis... 

Pittsburgh  <t  Lake  Erie... 

Reading  Company,  common  (guar.) 

Second  preferred  (guar.) 

Troy  Union  RR 

United  N.  J.  RR.  &  Canal  Cos.  (guar.) 

Street  and  Electric  Railways. 
Cln.  Newp't  A  Cov.  L.  AT.,  com.  (gu.). 
Preferred    (guar.) 

Duquesne  Light,  preferred  (guar.) 

EI  Pijso  Ele<;irlc  (Jo.,  preferred 

Manchester  Trac,  Light  A  Pow.  (guar.) 

Mononi;ahela  Val.  Tr.,  pref.  (guar.) 

Philadelphia  A  Western,  pref.  (guar.) 

Puget  Sound  Power  A  Light,  pref.  (guar.) 

United  Gas  &.  Electric  Co 

Va.  Ry.  A  Power,  pref.  (pay.  in  pref  stk.) 
Washington  Water  Power,  Spokane  (gu.) 

West  Penn  Power,  pref.  (guar.) 

West  Penn  Tr.A  W.  P..  prrf.  (guar.)... 
York  Railways,  preferred 

Banks. 
Commonwealth 

Trust  Companies. 
Ek]ultable  (extra) 

Mutual  of  Westchester  County 

Miscellaneous. 
Abltlbl  Power  A  Paper.  Ltd..  com.  (qu.) 

Air  Reduction  (guar.) 

All  America  Cables  (quar.) 

Allegheny  .Steel  A:   Tuhe,  common 

Alliance  Realty  (quar.) 

Allla-Chalmers  Mfg.,  com.  (quar.) 

Preferred    (guar.) 

Amalgamated  Oil  (quar.) 

Amalgamated  Sugar,  Ist  pref.  (guar.).. 
Amer.  Agrlc.  Chemical,  com.  (guar.)... 

Preferred    (guar.) 

Amer.  Bank  Note.  com.  (guar.) 

Amer.  Beet  Sugar,  com.  (quar.) 

American   Coal ' 

American  Gas  A  Electric,  pref.  (guar.).. 

American  Ice,  common  (qtiar.) 

Common  (extra) 

Preferred    (guir.) 

Am.LaFrancePlreEng.Inc,  com.  (qu.) 
Amer.  Laundry  Machinery,  pref.  (guar.) 
Amer.  Rolling  Mill,  com.  (In  com.  stock) 
American  Rolling  .Mill,  common  (guar.). 

Common  (extra) 

Six  percent  preferred  (guar.) 

Seven  per  cent  preferred  (guar.) 

Amer.  Seeding  Mach.,  com.  A  pf.  (qu.). 

American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Amer.  Steel  Foundries,  com.  (quar.) 

Amer.  Sumatra  Tobacco,  com.  (guar.).. 
American  Sumatra  Tobacco,  preferred. 
American  Telephone  A  Telegraph  (guar.) 
American  Type  Founders,  common  (gu .) 

Preferred  (guar.) 

American  Woolen,  com.  (quar.) 

Preferred    (quar.) 

Anglo-American  OH 

Asbestos  Corp.  of  Can.,  Ltd.,  com.(qu.) 

Common   (bonus) 

Preferred    (guar.) 

Preferred  (bonus) 

Associated  Dry  Goods,  com.  (guar.).. 

First  preferred  (guar.) 

Second  preferred  (guar.) 

Associated  Oil  fgnnr  1 


Per 

When 

Cent. 

Payable . 

8H 

Feb.  18 

2 

Jan.     8 

24 

Feb.     1 

34 

Jan.   10 

2 

Mar.    1 

14 

Feb.     1 

2H 

Jan.   15 

3H 

Jan     15 

IVi 

Jan.   20 

$2.50 

Jan.  20 

3 

Jan.    15 

3 

Jan.   15 

15i 

Feb.     1 

2 

Jan.     2 

1 

Jan.   15 

$1.25 

Jan.    15 

34 

Feb.  10 

$5 

Feb.     1 

2 

Jan.   29 

$1.25 

Jan.    15 

6 

Jan.    15 

1 

Feb.   1!( 

$2 

.Jan.    15 

\H. 

Fob.     1 

4 

Jan.    10 

24 

Jan.   10 

2 

Jan.  20 

$2  .50 

Feb.     1 

$1 

Feb.  10 

50c. 

Jan.    13 

6 

Jan.   15 

2^ 

Jan.   10 

14 

Jan.    15 

14 

Jan.    15 

l)i 

Feb.     1 

3 

Ian.    10 

2 

Jan.   15 

37  4c. 

.)an.      8 

6240. 

Jan.   15 

75c. 

Jan.    15 

24 

Jan.   15 

r6 

Jan.   20 

IH 

Jan.    15 

I'A 

Feb.     1 

14 

Feb.  15 

62>^c. 

Jan.   31 

2 

Jan.  20 

4 

Jan.  10 

3 

Jan.   15 

$1.60 

Jan.   15 

«1 

Jan.    l.'i 

IJi 

Jan.   14 

10 

Jan.    2.> 

14 

Jan.   17 

1 

Feb.   15 

I'A 

Jan.    15 

SI  .50 

Ian.    15 

2 

Feb.      1 

e2 

Jan.    15 

14 

Jan.    15 

$1 

Feb.  15 

2 

Jan.  31 

$1 

Feb.     1 

14 

Feb.     1 

1 

.ran.   25 

1 

Jan.   25 

14 

.Ian.  25 

24 

Feb.  15 

I'A 

Jan.   15 

6 

Feb.     1 

50c 

Jan.    15 

25c. 

Jan.    15 

14 

Jan.    15 

IH 

Ian.   15 

14 

Jan.    15 

I'/i 

Feb.     1 

2>i 

Feb.     1 

15i 

Feb.     1 

75c. 

Jan.    15 

2-4 

Fob.     1 

34 

Mar.    1 

2 

Ian.   15 

1 

Jan.    15 

I'A 

Jan.    ir, 

1% 

Jan.    15 

I '4 

Jan.    1,^ 

14 

Jan.  16 
Jan.   15 

2 
1^ 

Jan.  15 
Jan.   15 

2 

Jan.    16 

1 

Feb.     1 

14 

Mar.    1 

IJi 

Mar.    1 

iu 

Inn     2.'. 

Books  Closed. 
Days  I/iclusive. 


Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec  12 
Holders 
Due.  18 
Holders 
Holders 
Holders 
Dec.  25 
Holders 
Holders 
Holders 
Holders 
Dec.  28 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  21 


Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 


Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Hol.lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hold.rs 


to 

to 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan. 

Dec. 

Dec. 

Dec. 

Jan. 

J»n. 

Deo. 

Deo. 

Jan. 

Jan. 

Jan. 

Dec. 

Jan. 

Jan. 

Deo. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Deo. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Dec. 

Dec. 


Jan. 
Jan. 
Jan. 


20 

20a 

31a 

270 

lb" 

3a 

16o 

16; 

;ia 

Sa 

8a 

31a 

»u 

4 
31a 
Iti 
l^a 
15a 

3a 
16 

3'i 
31a 
3la 

3a 

10 

11 

16a 
21a 
Isa 
23a 
31a 
31 


16 

16 

1 


Dec.  20a 
Jan.     3 
liec.  :no 
Deo.  31a 
Dec.  28a 
Dec.  31 
Dec.  3la 
Dec.  21a 
Jan.    21 
Jan.    17 
Jan.   21a 


Jan.     1      to      Jan.    19 


Holders  of  reo.  Dec.  21a 
Holders  of  rec.  Jan.   12a 


Holders 

Holders 
Holders 
Iloklirrs 
Holders 
Holilers 
Hol'Iers 
Holders 
Holders 
Hcldorst 
Holders 
Hohlers 
Holders 
Jan.  13 
Holders 
Holders 
Holders 
Holders 
Holders 
J:in.  8 
Holders 
Holders 
Ho  Iders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mol  lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hol<ler8 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
TTotdeT*^ 


of  rec.  Jan. 

of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Jan. 
Of  reo.  Jan. 
of  rec.  Jan. 
0/  rec .  Dec . 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Doc. 
of  rec.  Dec. 
of  rec.  Feb. 
of  rec.  Jan. 

to  Feb. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Feb. 

to  Jan. 
of  reo.  Deo. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Deo. 
of  roc.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Feb. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Dec. 

Jan. 

Jan 

Dec. 

Dec 


of  coup  No 
of  rec.  Jan. 
of  rec.  Jan. 
of  reo.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Feb. 
of  rec.  Feb. 
of  roe    Doe 


6a 
31a 
31a 
15 
10a 
24u 
24a 
3ia 
17'J 
20a 

200 

la 

8a 

1 

15 
12a 
12a 
12a 

la 
14 
31 
31a 
3ia 
310 
310 
310 
15i 
15'< 
ISO 
30a 
14a 

ISO 
20i 
lOO 
100 
1.50 
15a 
20 

1 

1 

1 

1 
15a 
Ha 
11a 


Nam*  0/  Company . 

MlattrllaDeoun  iCuiiltnueJ) 

Atlanlletiulf  A  W    1.88.  Unttt.  com 

A  tlautlc  Petroleum 

AusUn,  Nichola  A  Co.,  pref.  (quar.) 

liarnlmrt  iiros    A;  Spindler — 

l'"lrsl  and  poruiid  [ifeferred  (<juar.) 

Rarnadall  Corp..  class  A  A  B  (guar.) 

Barrett  Co  .  preferred  (guar  ) 

liayuk  Bros  ,  li-i  A-  2il  pjef    ('lUur  ) 

Bell  Tflephoiie  of  Caiiudu  ((|Uar  ) 

Bell  Telephone  of  Peaosylvanla  (quar.) . 
lirlilsh-.\iner.  Tobacco,  ordinary  (final). 

OMIiiary   (interim) 

Bush  TeriMlnai.  eonimou  (guar.) 

Coinnion  (payable  In  com.  slock) 

I'l  eferred 

Cana<la  Cement.  Ltd.,  com.  (guar.) 

Canadian  Car  A  Foimdry,  pref.  (guar  ). 
Canadian  ICxploslves,  Ltd.,  com.  (guar.) 

I'r<.ferre(|     (guar.) 

Canadian  Fairbanks-Morse,  pref 

Cartier,  Incorporated,  pref.  (quar.) 

Central  Coal  A  CoKe,  oom.  (guar.) 

Common  (exi ra) 

Preforre<!    (guar.) ", 

Preferred  (extra) 

Central  111.  Public  Service,  prof.  (guar.). 

Chicago  Pneumatic  Tool  (guar.)    

Cltii-s  Service  — 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock).. 

Columbia  Gas  A  Elec.  (extra) 

C<)nnMonwe;,lili  ( ;ii^  ,\:  |;|  c  os  ,  pf  (gu.) 
<  "omputliiK-Tabuiatlni;  Recording  (gu.) . 

Congoleiim  Co.,  common 

Consolidated  Cigar  Corp  .  com    (quar.). 

Consolldated  Textile  Corp.  (guar.) 

Corn  Products  Refining,  com.  (quar.) 

Common  (extra) 

Preferred    (guar) 

Cosdon  A  Co.,  oom.  (no  par  stk.)  (guar.) 

Common  ($5  par  value  stock)  (guar.). 
Cramp  (Win.)  A.SonsS.  A  E  Uldg.  ((|U.) 
Oreainory  Package  Mfg.,  com    (guar.).. 

Pref<>rred    (guar.) 

Crucible  Steel,  com.  (guar.) 

Delaware  I.,ack.  A  Western  Coar(q"iIar")r 

Detroit  Edison  (guar.) 

DIeioiirapli  Products  Corp..  \)rtt.'u{^.)'. 

Dome  Mines  Ltd     (guar.) 

Omninlon  c;oal,  pref.  (guar.) 

Dominion  I..lnens,  preferred 

Dominion  Power  A  Transmission,  pref.. 
Dominion  Steel  Corp..  Ltd..  oref.  (gu.). 

Ooinlnlon  Textile,  preferred   (tiuar.) 

du  Pont  de  Nom.  A  Co.,  deb.  stk.  (gu.). 
du  Pont  (E.  I.)  de  Nem.  Powd.,com.(gu) 

Proferrefl    (guar.) 

Duguesne  Light,  pref.  (quar.) 

Famous  l»liiver«-l,ayky  <  orp..  pf.  (qu.). 
Federal  Sugar  Ref.,  common  (guar.) 

Preferred    (guar.) 

Firestone  Tiro  A  Rubh..  6%  pref.  (guar.) 

Fisher  Ohio  Body,  pref 

Kick  RubixT.  I.St  prof,  (guar.) 

Qeneral  Eloctrlo  (quar.) 

Extra  (payable  In  stock) 

General  Motors  Corp.,  common  (guar.). 

Preferred    (guar.) 

Six  per  cent  debenture  stock  (guar.).. 

Seven  per  cent  debenture  stock  (gu.). 
Toodrich  (B.  F.)  Co..  common  (guar.).. 

■Jrea'  State  Pptroleura  of  Texas 

Hamilton  Woolen 

Harbison- Walker  Refrao.,  pref.  (guar.). 

Harris  Bros.  A  Co  .  pref.  (guar.) 

Helman  Co.al  &  Coke  5%  pref.  (guar.).. 

Seven  per  cent  preferred  (guar.) 

Hillerost  Collieries,  com.  (guar.) 

Common   (bonus) 

Proforrod    'guar.) 

Hodgeman  Rubber,  pref.  (guar.) 

Holly  Sugar,  pref.  (guar.) 

Howe  Sound  Co.  (quar.) 

Hupp  Motor  Car  Corp.,  com.  (quar.) 

nilnols  Brick  (guar.) 

Imperial  Oil  Corp.,  com.  (monthly) 

Preferred    (guar.) 

Indiana  A  Illinois  Coal  Corp.,  pref 

Indiana  Pipe  Line 

Internat.  Agrlc.  Chem.,  pref.  (guar.) 

Intern.itlonal  Harvester,  com    (ouar.).. 

Common  (pavable  In  com.  stock) 

Internat.  Mercantile  Marine,  pref 

International  Paper,  pref.  (guar.) 

Kansas  A  Gulf  Co.  (guar.) 

Kayser  (Julius)  A  Co., 

First  and  second  preferred  (quar.) 

Kerr  Lake  Mine-    Ltd.  (guar.) 

Kress  (S.  H.)  A  Co.,  common  (guar.) 

Llmi  I/>"omotivo  Works,  pref.  (guar.).. 

Louisville  Gas  A  Elec.,  pref.  (guar.) 

Loew's  Incorporated  (guar.) 

Lyall  Cons.  Co.  (guar.) 

MacAndrews  A  Forbes,  com.  (guar.) 

Preferred    (guar.) 

Manufacturers'  I  iKht  A  Heat  (guar.) 

Minufi"turors'  Hubbor.  pref.  (guar.) 

Massachusetts  Gas  Cos.,  oom.  (guar.).. 
M:ujs  lehuseits  I.i(!htin?  Cos.,  pf.  (gu.)  . 
Mays  Food    Products.  Inc.,  pref.  (guar.) 

Mexican  Petroleum,  common  (guar.) 

Mlchkan  Llme-stone  A  Chem.,  pref.(gu.) 
Midwest  Oil,  common 

Proforrod    (guar .) 

MIdwost  Refining  (guar.) 

lOxtr.i 

Montreal  Telegraph  (guar.) 

Mount  Vernon-Woodberry  Cot.  Mills  pret 

V'ltionil  nMeiit.  common  (guar.) 

National  Fuel  Gas  (qtiar.) 

Viiiloriiil  on.  pref    'guar  ).. 

National  Paper  A  Type,  com. A  pt.(qu.) 

New  EnuMand  Fuel  Oil 

New  Jersey  Zinc  (guar.) 

Vow  York  Dock ,  common 

Proforrod   .._ ^^ 

New  York  Mutual  Gas  Light 

New  York  Oil 

Vow  York  Transit  (quar.).. 

Vlagara  Falls  Power,  preferred  (quar.). 
KIplssIng  Mines  (quar.) 

Extra 

v,^hle  fChns   F  )  on  A  Gas  (gtiar.) 

Normal  Oil  (guar.) 

Northern  States  Power,  pref.  (guar.) 

Nova  Scotia  Steel  A  Coal,  com.  (quar.). 

Preferred    (quar.) 

Ohio  Brass  (guar.) 

Ohio  Fuel  Supply  (guar.) 

Extra  (In  Victory  iH%  bonds) 


Per 

When 

Books  Clo*ea. 

Cent. 

PatabU. 

Dati  InclutiM. 

6 

Feb. 

1 

Holders  of  rec.  Dee.  aOo 

•24 
IK 

Fab. 

1 

Holders  of  ree.  Jan.   IM 

IH 

Feb. 

1 

Holders  of  rec    Jan.   26a 

8240. 

Jan. 

31 

Holders  of  reo.  Dee.  81a 

1  40 

Ian 

1;. 

liolUers  of  fc    Doc    30a 

J 

Ian 

1,') 

Jl.ildei>  of  rec.  Dec.   31 

2 

Jan. 

15 

Holders  of  rw.  Dec.  31a 

14 

Jan. 

16 

Holders  of  rec.  Jan.     It* 

0 

Jan. 

10 

iloMem  of  coup.  No   S3 

4 

Ian. 

10 

Holders  of  coup    Ko   S4 

24 

Jan. 

li 

Hold<:rH  of  ro<*.  Jan.      6a 

/2  4 

Jan. 

1.', 

Holders  of  rec.  Jan.      6a 

3 

Ian . 

15 

Holders  of  re<'.  Jan.      6a 

14 

Jan. 

16 

Holders  of  rec.  Doc.  31a 

IM 

Jan. 

10 

Holders  of  reo.  Dec.  27 

2 

Ian. 

30 

Holders  of  re<v  Dec.  31a 

IH 

Jan. 

1.'. 

Holders  of  roc.  !)<-<•.  31a 

3 

Jan. 

16 

Holders  of  reo.  Dec.  31 

IM 

Jan. 

31 

Jan.    16      to      Jan.   31 

14 

Jan. I 

15 

Holders  of  rec.  Dec.  3Ia 

1 

Jan  J 

1.^ 

Hclderi'  of  rec.  Dec.  31a 

la 

Jan. 

l.'i 

Holilers  of  rec.  I>eo.  31a 

75e 

Jan.l  ir, 

Holders  of  roc.  Dec.  31a 

•14 

Jan.l  15 

♦Holders  of  rec.  Dec.  31 

2 

Jan. 

25 

Holders  of  rec.  Jan.    15a 

H 

Feb. 

1 

Holders  of  rec   Jan.    15 

nx 

Feb. 

1 

Holders  of  roc.  Jan.    15 

1 

Jan. 

25 

Holders  of  reo.  Jan.    10a 

$1..50 

Jan. 

l.^ 

Holders  of  roc.  Jan.      la 

$1 

Jan. 

10 

Holders  of  rec.  Dec.  24a 

$  1  ..50 

Jan. 

15 

Holders  of  rec.  Jan.      7o 

$1.75 

Jan. 

15 

Holders  of  rec.  Jan.      3a 

7,5e 

Ian. 

I.'-. 

Holders  of  rw.  Jan.    10a 

1 

Jan. 

20 

Holders  of  rec.  Jan.     3o 

4 

Jan. 

20 

Holders  of  rec.  Jan.      3a 

IH 

Jan. 

15 

Holders  of  rec.  Jan.      3a 

624c. 

Feb. 

1 

Holders  of  reo.  Dec.'31a 

1240. 

Feb. 

1 

Holders  of  rec.  Deo.  31a 

$1 

Jan. 

15 

Jan.      1       to      Jan.    16 

2 

Jan. 

10 

Jan.      2      to       Jan.    19 

I4 

Jan. 

10 

Jan.      2      to      Jan.    19 

2 

Jan. 

31 

Holders  of  rec.  Jan.   15a 

$1.25 

Jan. 

15 

Holders  of  rec.  Dec.  31a 

2 

Jan. 

IS 

Holders  of  rec.  Deo.  31a 

2 

Jan. 

IF 

HoMor-  of  ree.  Doc.   31a 

25c. 

Jan. 

20 

Holders  of  rec.  Dec.  Zlo 

IH 

Feb. 

1 

Holders  of  rec.  Jan.    12 

34 

Jan. 

16 

Holders  of  rec.  Dec.  31 

34 

Jan. 

15 

Jan.      I      to      Jan.    15 

14 

Feb. 

1 

Jan.   16      to      Feb.     1 

IH 

Jan. 

15 

Holders  of  rec.  Dw.  31a 

14 

Jan. 

25 

Holders  of  rec.  Jan.    lOa 

14 

Feb. 

1 

Hohlers  of  rec.  Jan.   20a 

m 

Feb. 

1 

Holders  of  roc.  Jan.    20o 

IH 

Feb. 

1 

Holders  of  rec.  Jan.      1 

2 

Feb. 

1 

Holders  of  r«-.  Jan.    14a 

IH 

Feb. 

1 

Holders  of  rec.  Jan.  22a 

IH 

Feb. 

1 

Holders  of  rec.  Jan.   22a 

14 

Jan. 

15 

Holders  of  ree.  Jan.      la 

(0) 

Jan. 

10 

•Holders  of  rec.  Dec.  23 

*IH 

Feb. 

1 

•Holders  of  rec.  Jan.    21 

2 

Jan. 

16 

Dec.     9       to      Deo.  19 

<2 

Jan. 

16 

Doc      9       to       Dec.  19 

25c. 

Feb. 

1 

Holders  of  rec.  Jan.   10a 

14 

Feb. 

1 

Holders  of  rec.  Jan.    10a 

14 

Feb. 

1 

Holders  of  rec.  Jan.    10a 

Uf 

Feb. 

1 

Holders  of  rec.  Jan.    lOo 

$1.60 

Feb. 

16 

Holders  of  reo.  Feb.     4 

3 

Ian 

31 

Hoi  lers  of  reo.  Deo.  31 

3 

Jan. 

1(4 

Holders  of  rec.  Dec.  31 

14 

Jan. 

20 

Holders  of  reo.  Jan.   10a 

•1^ 

Feb. 

1 

•Jan.    12       to       Jan.    30 

IH 

Jan. 

25 

Jan.    16       to      Jan.    25 

I'A 

Jan. 

25 

.Jan.    16      to      Jan.   25 

14 

Jan. 

15 

Holders  of  rec.  Doc.  30o 

1 

Jan. 

15 

Holders  of  rec.  Dec.  30a 

\'A 

I(\n. 

If     Holders  of  roc.  Dec.  30o 

*2 

Feb. 

2  •Holders  of  reo.  Jan.   15 

IH 

Feb. 

1 

Holders  of  reo.  Jan.    15 

6c. 

Jan. 

15 

Holders  of  rec.  Deo.  3  la 

25c. 

Feb. 

1 

Holders  of  rec.  Jan.   16a 

*l'A 

Jan. 

15 

•Holders  of  rec.  Jan.     3 

•1 

Jan. 

15 

•Holders  of  rec.  Dec.  30 

•2 

Jan. 

15 

•Holders  of  rec.  Dec.  30 

34 

Jan. 

15 

Holders  of  rec.  Jan.     8a 

$2 

Feb. 

15 

Holders  of  reo.  Jan.    24 

lii 

Jan. 

15 

Holders  of  rec.  Dec.  31a 

IH 

Jan. 

15 

Holders  of  ree.  Dec    24a 

n 

Jan. 

25 

Holdfrs  of  rec.  Dec    24a 

3 

Feb. 

1 

Holders  of  rec.Jan.    14a 

14 

Jan. 

16 

Holders  of  rec.    Jan.     7a 

3 

Jan. 

15 

Jan.     1      to      Jan.   10 

\H 

Feb. 

1 

Holders  of  rec.  Jan.  25a 

12  4'-. 

Jan. 

15 

Holders  of  rec.  Dec.  31a 

1 

Feb 

1 

Holders  of  roc.  Jan.   20a 

W 

Feb. 

1 

Holders  of  rw.  Jan.    15a 

•\H 

Jan. 

15 

•Holders  of  rec.  Dec.  31 

6O0. 

Feb. 

1 

Holders  of  reo.  Jan.   18a 

2 

Jan. 

10 

Holders  of  rec.  Deo.  31 

24 

Jan. 

15 

Holders  of  reo.  Deo.  3 la 

14 

Jan. 

16 

Holders  of  rec.  Deo.  3ia 

$1 

Ian. 

15 

Holders  of  rec.  Dec.  31o 

14 

Ian. 

12 

Holders  of  rec.  Jan.      Sa 

\H 

Feb. 

1 

Holders  of  rec.  Jan.    15 

$1.60 

Jan. 

15 

Holders  of  roc.  Dec.  27a 

2 

Ian. 

15 

Holders  of  rec.  Dec.  31o 

3 

Ian. 

10 

Holders  of  rec.  Dec.  18« 

Wi 

Ian. 

15 

Holders  of  rec.  Deo.  31a 

•2 

Jan. 

15 

•Holders  of  rec.  Dec.  31 

•2  4- 

Ian. 

15 

•Holders  of  rec.  Dec.  31 

•$1 

Feb. 

1 

•Holders  of  rec.  Jan.    16 

•$1 

Feb. 

1 

•Holders  of  rec.  Jan.    15 

2 

Jan. 

15 

Jan.     1      to      Jan.   16 

34 

Ian. 

1.'^. 

Holders  of  reo.  Dec.  31a 

IH 

'an. 

15 

Holders  of  rec.  Deo.  3la 

24 

Jan. 

16 

Holders  of  rec.  Dee.  81a 

2 

Ian 

1,'. 

Holders  of  re<'.  Jan.      1 

2 

Jan. 

IS 

Holders  of  reo.  Deo.  81« 

5 

Jan. 

l.'t 

Holders  of  roc.  Jan.      3 

•2 

Feb. 

10 

•Holders  of  roc.  Jan.    31 

24 

Feb. 

16 

Holders  of  rec.  Feb.     6a 

24 

Ian. 

16 

HoMors  of  rec    Jan.      5a 

3 

Jan. 

10 

Holders  of  ree.  Dec.  20a 

•8 

Ian. 

10 

•Holders  of  rec    Dec    31 

4 

Ian. 

15 

Holders  of  rec.  Doc.  20 

\H 

Jan. 

15 

Holders  of  reo.  Dec.  31a 

2.5c. 

Jan. 

20 

Jan.      1      to      Deo.  17 

25c 

Jan. 

20 

Jan       1      to      Dec.  17 

3 

Iin 

?1 

TToldors  Of  rec.  Dec.  1  5 

44 

Jan. 

25 

Holders  of  rec.  Deo.  31 

IH 

Jan. 

20 

Holders  of  reo.  Dee.  31 

\H. 

Jan. 

15 

Holders  of  reo.  Dee.  31a 

2 

Jan. 

15 

Holders  of  reo.  Dec.  81a 

14 

Jan. 

15 

Holders  of  reo.  Dee.  31a 

62  40 

Jan. 

15 

Holders  of  rec.  Deo.  31o 

<    Vic. 

Jan. 

15 

Holders  of  rec.  Dec.  31a 

138 
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Name  of  Compani/. 


MlncpIInnoous  (CiincludfS) 

Oklabomu  Natural  Gas  (guar.) 

OnlHrlo  Hlpol  I*roiluclH.  com.  (guar.).. 

Common  (Quar.) 

Preferred    (guar .) 

Preferred    (guar.) 

Preferred    (guar.) , 

Orli'Tiiiil  Niivk'iitlon,  iHt  <<c  2d  pf.  (gu.). 

OUb  Klovntor.  common  (guar.) 

Com mon  (extra) 

Preferreil    (guar.) 

Pacific  Oaa  A  Eleo.,  com.  (guar.) 

Pacific 'Iclfp   A  'IVk'K..  pref.  (ciuor.) 

Pan-Anicr.  I'i'trol    <V  Transport — 

Common  A  and  U  (<iu.ir  ).. 

Penmana.  Ltd..  common  (guar.) 

Preferred    (guar.) ■ 

Pennsylvania  Salt  Mfg.  (guar.) 

Plill.'i(l(^lplila  In.siilaio<!  Wire  ((Hiar.) 

Pick  (AllicTi)  \-  Co.,  coninuui  (guar.).. 

PltlsburKh  Coal,  com.  (guar.).. 

Preferred    (guar.) 

Prairie  Oil  &  tins  (guar.) 

Extra , 


Prairie  Pipe  Line  (o'lar.) 

Procter  &  Gamble,  prof,  (guar.) 

Producers  &  Hollners,  common  (guar.) 

Prefernxl    (g  nar .) 

Public  Service  Corp.  of  Quebec  (guar.).. 

Punta  AleKre  Sugar  (guar.) 

Quaker  Oats,  common  (guar.) 

Pref crrp< I    (guar.) 

Rand  Mines.  Ltd 

Republic  Iron  A  .Steel.  oon)mon  (guar.). 

RItz-Carlton  Hotel,  preferred 

Rookaway  Rolling  MIIIR  (guar.).. 

Royal  Dutch  Co.  (Interim) 

Russell  Motor  Car.  com.  &  pref.  (guar.). 
Bait  Creek  Producers'  Assoc.  (No.  1) 

Extra 

Pecuritlf .H  Compiiny 

Shaffer  Oil  A  net.,  pref.  (guar.) 

Shaw  (W.  W.)  Corp.  (guar.) 

Shawlntgan  Water  &  Power  (guar.) 

Sherldiin-WvunilriE    Coul      

Smith  (Howard)  Paper  MUls,  Ltd. — 

Common  (guar.) 

Preferred    (guar.) 

Southern  California  Edison,  pref.  (gu.). 
Southern  f',in:i(l:i  Power.  Ltd  .  pref.(gu.) 
Spanish  River  Pulp  <fe  Paper  Mills — 

Common  (guar.) 

Preferred    (guar.) 

Steams  (F.  B.)  Co..  com.  (guar.) 

Steel  Co   of  Canada,  common  (guar.) 

Preferred    (guar.) 

Steel  Products  Co..  pref.  (guar.) 

Stetson  (John  B.)  Co..  common 

Preferred 

Stutz  Motor  Car  (guar.) 

Sullivan  Machinery^  fquar.) 

Superior  Steel  Corp..  com.  (guar.) 

First  and  second  pref.  (guar.) 

SjTnlngton  (T.  H.)  Co.,  com.  (guar.)... 

Texas  Company  stock   dividend 

Textile  Banking  (guar.) 

Times  Pguare  Auto  Supply  (guar.) 

Transue  &  Williams  Steel  Forg.  (guar.). 
Tucketl  Tobacco,  common  (quar.) 

Preferred    (guar.) 

Union  Natural  Ga."  (guar  ) 

United  Alloy  Steel  (guar.) 

United  Cigar  stores,  common 

United  Drug.  1st  pref.  (guar.) 

Second  preferred  (guar.) 

United  Fruit  (guar.) 

Extra  (payable  In  stock) 

United  Gas  Improvement,  com.  (guar.). 

Preferred    (guar.) 

United  Paper  Board,  common 

Common  (payable  In  common  stock).. 

Preferred  (guar.) 

Preferred    (guar.) 

Preferred    (guar.) 

United  Profit  .Sharing 

Extra 

U.  S.  Smelt..  Ref.  &  Mln..  com.  (guar.). 

Preferred  (guar.) 

United  Verde  Extension  Mining  (guar.) . 

U.  S.  Dlstrlbiitlne  Corp 

U.  8.  Industrial  Alcohol,  pref.  (guar.).. 

Van.adbira  Corp.  of  Amer.  (guar.) 

Victor  Tnlklns  Mach..  com.  (guar.) 

Preferred    (ou.ir  ) 

Va.-Carolina  Chemical,  com.  (guar.) 

Preferred    (guar.) 

Ventura  Consolidated  Oil  Fields  (guar.). 

Virginia  Iron  Coal  &  Coke 

Warner  (Chaa.)  Co.  of  Del. .com.  (gu.).. 

Common   (extra) _ 

First  and  second  preferred  (guar  ) 

Western  Grocers,  Ltd.  (Canada). pf.(gu.) 

Western  Power  Corp..  pref.  (guar.) 

Western  States  Gas  &  El.,  pref.  (guar.). 

Western  ITnion  Teli'sraph  (ciuar.) 

Westinghouse  Air  Brake  (guar.) 

Westlnghouse  Eiec.  &  Mfg..  com.  (gu.) 

Preferred    (guar.) 

White  Eagle  Oil  &  Ref.  (guar,) 

Worthlnctoii    Pump  *  Mach      com  Cn" 


PtT 

Whin 

Cent. 

/'ai/ahte. 

62HC 

Jan.   20 

2 

Feb.   16 

2 

May  Ifl 

IH 

Feb.   18 

IH 

Moy   16 

IH 

Aue.  16 

2 

J.ili.    2.'> 

2 

Jan.   15 

2 

Jan.   15 

m 

Jan.   15 

IK 

Jan.    15 

\y. 

Jan.    ir, 

$1  .so 

Jan.    10 

2 

Feb.   15 

m 

Feb.     1 

$1.25 

Jan.    15 

SI.. 50 

dJan.  1.') 

•40c. 

Fob.     1 

IV*. 

Jan.    25 

1!6 

Jan.   25 

3 

J.m.   M 

3 

Jan.    31 

3 

Jan.    31 

2 

Jan.   15 

•12 'ic 

Feb.     7 

•17Hc 

Feb.     7 

m 

Jan.   15 

$2 

Jan.   15 

3 

Jan.    15 

m 

Keb.  28 

»85 

Feb.  .. 

11^ 

Feb.     1 

3H 

Mar.    1 

•260 

Jan.  21 

♦15 

Jan.   17 

IH 

Feb.     1 

•2 

Jan.   31 

•1 

Jan.  31 

2H 

.Ian.    1.5 

*15i 

Jan.   25 

*$1 

Feb.  15 

IH 

Jan.   10 

$1.25 

Jan.    10 

2 

Jan.   20 

2 

Jan.   20 

IJi 

Jan.    15 

•1^4 

Jan.   15 

IH 

Jan.   15 

1% 

Jan.   15 

SI 

Jan.   10 

IM 

Feb.      1 

IM 

Feb.     1 

l?i 

Mar.    1 

15 

Jan.   15 

4 

Jan.   15 

$1.25 

Jan.   12 

SI 

Jan.    15 

IH 

Feb.     1 

2 

Feb.  15 

500. 

Jan.   15 

elO 

Mar.  31 

2 

Jan.    15 

(762  ^r 

J:in.    27 

$1.25 

Jan.   20 

1 

Jan.    IS 

\'4 

Jan.    15 

2H 

Jan.    15 

$1 

Jan.   20 

1  '4 

.l:in.    15 

87J^c. 

Feb.     1 

lyi 

Mar.    1 

4 

Jan.    15 

100 

Jan.    15 

50c. 

Jan.    15 

87Hc 

Mar.  15 

2 

Jan.    10 

no 

Jan.    10 

IH 

Jan.   17 

IH 

Apr.  15 

IH 

July   15 

m-c. 

Jan.   15 

IHc. 

Jan.   1.5 

50c. 

Jan.   15 

87Hc. 

Jan.   15 

50c. 

Feb.     1 

•SI 

Jan.    1.5 

154 

Jan.   15 

SI 

Jan.    15 

15 

Jan.    15 

IH 

.Tan.    15 

1 

Feb.     1 

2 

Jan.   15 

50c. 

Feb.     1 

3 

Jan.  24 

500. 

Jan.    17 

25c. 

Jan.   17 

I«i 

Jan.   27 

IM 

Jan.   15 

IH 

Jan.    15 

IM 

Jan.   15 

IM 

.Ian.    15 

$1.75 

Jan.   31 

$1 

Jan.   31 

$1 

Jan.    15 

50c. 

Jan.   10 

1  '^ 

.1  an      1  5 

/I'wki  f.'loxed. 
Oaut  JncluaUe. 


nolders  of  rec.  Deo.  24a 
Holdem  of  reo.  Jan  31  '21 
Holders  of  reo.  Apr  30  '21 
Holdersof  reo.  Jan  31  '21 
Holder8ofrec.Apr.30'21 
Holdersof  rec.  July  30'2I 
Holdi^rH  of  rec.  Den.  ?,\a 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo 
Jan.      1      to 


Deo.  31a 
Dec.  311 
Deo.  311 
Deo.  31a 
Jan.  15 


Holdors 
Holders 
Holders 
Holders 
Holders 
.Ian.  25 
Holders 
Holders 
Iloblers 
Holders 
Ifnlilers 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 


of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 


Dec. 

Feb. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Dec. 

Doc. 

Dec. 

Dec. 

Jan. 

Jan. 

Deo. 

Jan. 

Dec 

Feb 

Deo. 

Jan. 


IKa 

6n 

211 

31a 

10'/ 
31 

7a 

7a 
31a 
31a 
31a 
24a 
10 
10 
31a 

la 
31a 

la 
31a 
15a 


♦Holders  of  reo.  Deo.  20 


Holders 
♦Holders 
♦Holders 

Holders 
Holders 
♦Holders 
Holders 
Holders 


of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  reo. 
of  rec. 


Jan. 
Jan. 
Jan. 
Dec . 
Dec. 
Feb. 
Deo. 
Jan. 


15 
15 
15 
■a\ 
31 

1 
27a 

la 


Holders  of  rec.  Jan.  10a 
Holders  of  rec.  Jan.  10a 
Holders  of  rec.  Dec.  31o 
•Holders  of  rec.  Dec.  31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan .  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hr)lders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
J.an.  1 
.Ian.  I 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 

to 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Deo.  31 
Deo.  31 
Dec.  31a 
Jan.  10 
Jan.  10 
Feb.  15a 


Jan.  1 
Jan.  1 
Deo.  20 
Jan.  16 
Jan.  151 
Feb.  11 
Deo.  15a 
Dec.  10a 
Dec.  31 
Jan.  50 
Jan.  101 
Dec.  31i 
Dec.  31i 
Dec.  31a 
Jan.  8o 
Dec.  3li 
Jan.  15a 
Feb.  15o 
Dec.  20a 
Dec  z  20a 
Dec.  31  a 
Feb.  280 
Dec.  150 
Dec.  150 
Jan.  8x 
Apr.  Ix 
July  U 
Dec.  23a 
Dec.  23o 
Jan.  6i 
Jan.  61 
Jan.  5a 
Jan.  3a 
Dec.  31a 
Dec.  31a 
Jan .  5 
Jan.  5 
Jan.  15a 
Jan.  3a 
Jan.  15 
Dec  3  a 
Deo.  270 
Dec.  31a 
Deo.  3  a 
Dec.  31 
Dec.  d31 
Dec.  31 
Dec.  2' 10 
Deo.  310 
Deo.  311 
Deo.  311 
Deo.  310 
Jan.      fa 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
Will  not  be  guoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Correction, 
e  Payable  In  stock.  /Payable  In  common  stock.  (7  Payable  In  scrip.  A  On  acoou<  i 
of  accumulated  dividends,     i  Payable  In  Liberty  or  Victory  Loan  bonds. 

0  At  rate  of  8%  per  annum  for  two  months — Nov.  and  Dec. 

r  Payable  in  preferred  stock. 

<  Payable  to  holders  of  record  Dec.  31. 

V  Three  shillings  per  share. 

z  New  York  Stock  Exchange  h:is  ruled  that  United  Fruit  be  not  guoted  ex-sioc* 
dividend  on  Dec   20  and  not  until  Jan.  17. 


Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forwar(i  from  page  142. 


Week  endlnn 
Jan.  7  1921. 

Stocks. 

Railroad, 
Bonds. 

State.  Mun 

&  Foreign 

Bends. 

U.  S. 
Bonds. 

Shares. 

Par  Value. 

Saturday 

763,950 
817,855 
676,935 
867,9.53 
1,174,667 

$60,584,000 
64,732,500 
50,848,350 
68,375,300 
97,639,600 

HOLIDAY 
$3,895,000 
4,813,000 
3.618.000 
4,861,000 
3,728,000 

$487,000 
726,000 
821,000 

1,010,500 
831,500 

Monday    . 

$9,852,000 

Tuesday    .   .   .   .   - 

8,906.000 

Wednesday 

Thursday  _ 

10,691.000 
10.751,000 

Friday . 

13,224,450 

Total 

4,301.360 

$342,179,750 

$20,915,000 

$3,876,000 

$53,424,450 

Sales  at 

New  York  Stock 

Bichnnge. 


Stocks — No.  shares 

Par  valuo 

Bank  sbareH.  par 

Bniuls. 

Government    bonds 

State,  mun., Ac,  bonds 
RR.  and  misc.  bonds.. 


Total  bonds. 


Week  ending  Jan.  7. 


1921. 


1920. 


4.301,360         5.755,3.53 
$342,179,760  $531,795,050 


$53,424,450'  $64,868,600 

3.876.000    5,380.600 

20.916.000   16.738.000 


$78.216,4.50    $86 ,987 ,000 


Jan.  1  to    Jan.  7. 


1921. 


4.301,360 
$342,179,750 


$.53,424,450 

3,876,000 

20.915,000 


1920. 


6,944.883 
$034,173,300 


$77,260,500 

6,641,600 

20,651,000 


$78,215.4.501      $104,443,000 


OAILY    TRANSACnONS    AT    THE    BOSTON.    PHILADELPHLA     AND 
BALTIMORE  EXCHANGES. 


Veek  ending 
Jin.  7  1921, 

Botton. 

PhUadelphla. 

Baltimore. 

Sharu. 

Bond  Sola. 

Sharet.     Bond  Sola. 

Sharet. 

Bor*aSait*. 

Saturday 

Monday 

21.889 

«74  9..'>n 

HOLI  DAY 
7  R.1R      fjiiA  Tnn 

2.870 
2.479 
1.419 
981 
1.006 

$22,300 
.54.100 
49.000 
29.200 
25.000 

Tuesday .   . 

25,432        101.500,       17452        144!.300 
33.186          .58..5.50|         9.906        100.000 
40,160           28,450           6,348           88.100 
44,201          51.000          4.997          10.000 

Wednesday 

Thursday 

Friday 

Total 

164,868 

$313,750 

46.049      $597,100 

8,755 

$179,600 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  ENTSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(.Staled  In  thousands  of  dollars — that  is,  three  ciphers  fOOO)  omiUed.) 


CLEARING 
NON-MEMBERS 

Week  ending 
Dec.  31   1920. 


I    Net 
Capital.  Profits 


Nat.bk8.Nov.l5 
Statebks.Nov.l5 
Tr.  cos.  Nov.  15 


Members  of 
Fed'l  Res.   Bank 

Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
W.R.  Grace  &  Co. 

Yorkville  Bank 

First  Nat.,  Jer.  C. 


Total 

State  Banks 

Not  Members  of  the 
Federal  Reserve  Bank 
Bank  of  Wash  Hts 
Colonial  Bank.. 


Total... 

Trust  Companies 

Not  Members  of  the 
Federal  Reserve  Bank 
Hamilton  Tr,  Bkln 
Mechanics  Tr.  Bay 

Total 


Grand  aggregate 
Comparison  previo 

Gr'd  aggr.  Dec.  24 
Gr'd  aggr,  Dec.  18 
Gr'd  aggr.  Dec.  11 


S 
1,500 
200 
600 
500 
200 
400 


Loans, 
Dis- 
counts 
Invest- 
ments, 
&c. 


3,400 


100 
600 


700 


500 
200 


700 


4,800 
us  week 


4,800 
4,800 
4.800 


S 

1,700; 

738 
721 

1,162 
863 

1,385 


6,571 


450 
1,508 


A  verage 

S 

12,111 

10,977 

6,871 

3.969 

14.617 

9.101 


Cash 

in 
Vault. 


Reserve 
with 
Legal 
Deposi- 
tories. 


Average  Average  Average 

$  $  $ 

239|  1.675  9.836 

443  1,802  11,653 

228l  1,086  6.283 

271  415  2.169 

631  1.313  7.806 

5981  761  8.758 


57.646      2,166      7,052 


3.461 
15.789 


Net 

Demand 
De- 
posits 


Net 
Time 

De- 
posits. 


Average 
$ 

26 

236 

412 

458 

7.613 


.\atl 
Bank 
Circu- 
lation. 


Avergae 
$ 
195 


389 


46,505     8.746 


515         213: 
2,180      1,354; 


3,511 
16,995 


2,019j  19,250     2,695      1,567      20,506 


1,012 
516 


8,956 
9.003 


1,528    17,959      1,070 


645 
425 


381 
196 


7,629 
3,926 


10.1 19|  94.576 
10.119  95,945 
10,119    97,300 


577      11,555      5.971 


53 


584 


53 


5711 
5,400 


10,119    94,855      5,931      9,196    a78,566    14,769  584 
+279        +65        +33         — 49        +94  —5 


5,860: 
5,700 
5,773 


9.1fi.S|  a7S.R15  14.675 
9.163  379,263  14.587 
8.998  a78.846'  14.566 


589 
592 
593 


a  U.  S.  deposits  deposits  deducted,  $466,000 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities.  $1,807,000. 

Excess  reserve.  Increase  $132,110. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Dec.  31  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows. 


Week  ending  Dec.  31  1920. 

Dec.   24 
1920. 

Dec. '18 
1920. 

Two  ciphers  (00)  omitted. 

Members  of 
F.R. System 

Trust 
Companies 

Total. 

Capital .  .  . 

$33,225,0 

90.614.0 

685,417.0 

38,428,0 

111,259,0 

127,510,0 

508.845.0 

8.928,0 

645,283,0 

'5f,346"0 
14,969,0 
66.315.0 
48,933,0 
17,382,0 

$4,500,0 
12.929.0 
34,285,0 

779,0 
15,0 

248,0 
18,8.53.0 

303.0 
19,404.0 

'"2',622'0 

■"ssi'o 

3,476.0 

2,761,0 

715,0 

$37,725,0 
103.543.0 
719,702.0 
39.207.0 
111.274.0 

$37,725,0 

S37.725.n 

Surplvis  and  profits 

Loans,  disc'ts  &  investm'ts 
Exchanges  for  Clear. House 
Due  from  banks 

103,543,0'    103,543.0 

723.341,0    722,619.0 

34,188.0      31.518.0 

103.254.0'    110.865.0 

Bank  deposits 

127,758,0     126,177.61    128,298,0 

Individual  deposits 

Time  deposits 

Total  deposits 

527,698,0     519,224.0'    533,100.0 

9.231.0]        9.266.01        9.377.0 

664.687,0     654. 667. 0!   670.775.0 

U.  S.  deposits  (not  incl.).. 
Res've  with  legal  deposit's. 
R&serve  with  F.  R.  Bank.. 

Cash  in  vault* 

Total  reserve  and  cash  held 

Reserve  reguired 

Excess  rec.  &  cash  In  vault 

13,518,0 
2,622.0 
51,346,0 
15,823,0 
69,791,0 
51.694.0 
18.097.0 

18,014.0 
2,153,0 
51,953,0 
16,236,0 
70,342.0 
51.988.0 
18.354,0 

18.923,0 
2,405,0 
51,834,0 
17,241,0 
71.480.0 
53.126.0 
18.354.0 

♦  Cash  in  vaults  not  counted  as  reserve  for  Federal  Reserve  members. 

Boston  Clearing  House  Banks. — We  give  below  a  sum 
mary  showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS. 


Dec.  31 
1920. 

Changes  from 
previous  week. 

Dec.  24 
1920. 

Dec.  18 
1920. 

$ 

2  444  000 

S 

$ 

2,452,000 
594,041,000 
415,669,000 
93,816.000 
21.1.32.000 
19.2.59,000 
20..395.0O0 
59.897.000 
50,295.000 

6.742.000 

2  459  000 

Loans,  disc'ts  &  investments. 
Individual  deposits,  incl.  U.S. 
Due  to  banks 

593,953,000  Dec.          88.000 

424,559,000  Inc.      8.890,000 

98,577,000  Tnc       .t  "fii  nno 

597,914.000 
434,896,000 
100,720,000 

Time  deposits 

United  States  deposits 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  in  bank  &  in  F.  R.  Bank 

Reserve  excess  in  bank  and 

Federal  Reserve  Bank 

22,410.000 
14,457.000 
26,760.000 
61.400,000 
51,109,000 

6.939,000 

Inc.     1,278,000 
Dec.    4.802,000 
Inc.     6,365.000 
Inc.      1.503,000 
Inc.        814.000 

Inc.         197.000 

21,975,000 
14,277,000 
21,898,000 
61.699,000 
53,122.000 

7.261,000 

Jan.  8  1921.] 
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Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  followiii}^  dotailLHi  statfiucut 
shows  the  coiuiitioii  of  the  New  York  City  Cloariu;^  llouso 
members  for  the  week  ending  Deo.  31.  The  figures  for  tlie 
separate  banks  are  the  averages  of  tlie  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given. 
The  return  If  the  Equitable  Trust  Co.  has  been  included  in  this 
statement  since  Sept.  25. 

NEW    VOUK   WEEKLY   CLEARING   HOUSE   UETUKN'S. 
(.Slated  In  thousnntts  of  dollars — that  is,  three  ct/thers  |000    oinUted.) 


CLEARING 
HOU.SE 

MEMBERS. 
(.000  oinitltd.) 
Nieek  endinii 
Dec.  31   1920. 


Members  of 
Fed.  Res.  Bank 
Bkof  N  V.NBA 
Manhattan  Cu 
Meob  <Sc  MeUkId 
Bankof  AiuiTlcxi 
National  City.. 
Chemical  Nat'l. 
Atlantic  Nafl.. 
Nat  Butch  A  Dr 
Amer  Exeh  Nut 
Nat  Bk  of  Coiuui 
Pacltlc  Blink... 
Cbath  dc  Phenl. 
Hanover   Nafl. 
Metro  poll  tjin.. . 
Corn  Exchiinge. 
Imp  &  Trad  Nat 
National  Park . . 
East  River  Nat. 
Second  Nat'l... 
First  N.^itlonal.. 
Irving  National. 
N  Y  CoimtyNat 
Continental  Hk 
Chase  Natl<mal 
Fifth    .\ venue.. 
Comraerc'l  Exch 
Commonwealth. 
Garfield  Nafl. 
Fifth   National 
Seaboard  Nat'l 
Liberty  N.ifl. 
Coal  4  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Tr  Co 
Bankers  Tr  Co 
U  S  Mtpe  *  Tr 
Guaranty  Tr  Co 
Fldel-Int  Tr  Co. 
Columbia  Tr  Co 
Peoples  Trust  C<, 
New  York  Tr  Co 
Lincoln  Tr  Co. 
Metropolitan  Tr 
Nassau  N.Bklyn 
Farm  Loan  <<•  Tr 
Columbia  Rank 
Equitable  Tr  Co 


Net 
CapUal.  Pro/Its 


.Vafl.  Nov.  15 
Suite.  Nov.  15 
Tr. Cos, Nov. 15 


Avge,  Dec.  31. 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  CO 

State  Banks 

Grpenwlch  Bank 
Bowery  Bank.. 
State   Bank.. 

Avge.  Deo.  31. 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Trust  Compan 

Title  Guar  &  Tr 
Lawyers  R  A  Tr 

Avge.  Deo    31. 


S 

2.000 
5,000 

10.000 
."j.^UO 

40.000 

4.500 

1,000 

300 

5.000 

25.000 
1.000 
7,000 
3.000 
2.000 
C.OOO 
1.500 
7,500 
1.000 
1.000 

10,000 

12,500 
1. 000 
1,000 

15,000 

500 

200 

400 

1,000 

1.000 

1.000 

5.000 

1.500 

1.000 

1.500 

20.000 
2.000 

25.000 
1,500 
5,000 
1,.500 
3.000 
2.000 
2.000 
1.000 
5.000 
2,000 

12.000 


Loans, 

Discount 

Jnitst- 

iniiUs, 

&c. 


262,900 


ndltlon 
ndition 
ndltion 

Not  Me 

1,000 

250 

2,500 


3,750 


ndltlon 
ndltlon 
ndltlon 

N 
fi.OOO 
4,000 


10.000 


S 

7,211 

16,f.72 

lfi.8S7 
6, US 

66,103 

14,940 

1,129 

161 

7,148 

33,182 
1.710 
8.039 

20.410 
3.379 
9.471 
8,835 

23,176 

846 

4,597 

37,742 

10.744 
470 
798 

24,731 
2,319 
1,054 
804 
1,647 
782 
4,688 
7,R56 
1,600 
1 ,583 
2,741 

19,612 
5,143 

36,114 
1,593 
8,010 
1,958 

11.719 
1,121 
3,435 
1,416 

U,0,'")6 
l.filS 

17.888 


Cash 

in 
Vault. 


Average 
S 

45.4K8 

127. 90S 

212.344 

5S.(;()3 

581,779 

132.587 

18,99S 

4.507 

126 .099 

376.748 

20.495 

123. 9S9 

120.154 

36.574 

155.799 

43.496 

199.718 

11.84S 

22.9S4 

322.446 

198.376 

13.742 

7.215 

364.f)02 

19.388 

8.589 

9.011 

15.797 

12.369 

48.846 

101.683 

18.201 

18.118 

37.508 

288.122 

63.289 

520.913 

16.753 

81,466 

32.415 

85.133 

23.294 

.32,556 

15.979 

1I6.74.J 

24.085 

176.071 


470 .079^5.092.828 


.4  verage 
$ 

900 

3,577 

10. ►'44 

2,240 

9,09s 

2.085 

485 

116 

1,564 

3,666 

2,357 

5,823 

1.880 

2.300 

7.828 

997 

1,507| 

469 

1,141 

1,162 

8,328l 

977 

146 

6,774 

1 ,296 

489 

.565 

677 

354 

1,294 

742 

850 

532 

84', 

1,424 

926 

2,601 

616 

1,462 

1.458 

659 

767 

661 

549 

1.668 

1,195 

1,915 


Reserve 

with 

Lajiil 

Deposit 

lurles. 


.1  ecragc 
$ 
4,582 

13,899 

20.324 
ti.734 

57. 24 7 

14.565 

2.011 

66(i 

12.07S 

33.905 
3.281 

14.737 

16,727 
6,188 

20,917 
3,840 

18,895 
1.656 
2.776 

22.674 

23.64(i 

1.672 

809 

36.428 
2.717 
1,.334 
1,269 
2.124 
1.790 
6,073 
9.348 
1 .465 
4.123 
4,015 

28.580 
7,161 

47,639 
2.729 
9.755 
3.181 
7,777 
3,359 
3.661 
1,321 

13,.344 
3.517 

21.055 


\et 
Dema  iid 
DeiiosUs. 


99,21 1  527 ,597  cS.873.298 


.■iter  age 

i 

30,873 

103,922 

151,017 

50,077 

•552,829 

108,382 

15,061 

4,555 

90,610 

252.400 

22.865 

I08.SS6 

108.197 

40.727 

150.856 

29.391 

140.957 

11.376 

19.218 

183.229 

180.387 

13,224 

5,807 

262,951 

19,18 

8.618 

9.618 

15.701 

13. .345 

44.923 

70.576 

12,239 

20.430 

28,301 

•211.543 

48.275 

•455.705 

17.209 

74.047 

31.514 

62,368 

22.435 

26.379 

12,766 

♦112,666 

24,570 

•163,683 


.S'aft 

Time  I  /.'a/U 

IM^    '<  :.,  .,- 

posits,    /u/iu/i. 


npc.  31  5.103,708  101.718;524,991|c3,912.922 
Dec.  24  5,096.7261102.252  S42,277|C3,903.472 
Dec.  185.135.008    93.196  521,348,c3, 925.526 


mberto/ 

1.919 

848 

2,615 


Fedtrnl 
19,271 
5,8.50 
73.873 


5.383       98.994 


Dec.  31  100.028 
Deo.  24'  98.463 
Dec.  18l       96.288 


01  Members  of  Fe 

12.459!      46.534 

6.333       23,611 


18,793:       70,145 


Reserve 

3.025 

704 

3,763 


Bank. 
1,759 
331 
2,181 


7,492      4,271 


7.316 
7,517 
7,729 


ceral  Re 

1.057 

839 


1,896 


Totals,  actual  co'ndltlon  Dec.  31 
Totals,  actual  co|ndltlon  Dpo  24 
Totals,  actual  co  ndltlon  Deo.  18 

Gr'd  aggr.  avge276,6.50j494,256 
Comparison,  previous  Wieek 


70.715 
70.861 
71.005 


4,241 
4,360 
5,616 


19,977 

5,7.38 

31.968 


57,683 


57.772 
57.397 
56.596 


serve  Ba  nk . 
3.281 
1.348 


4,629 


1,909  4.884 
2.028'  4.633 
1,9121  4,586 


28,870 
14.540 


43,410 


Average', 

2.999 

ll..S99j 

2.918 

1,187 

47,150 

1.785 

£23 

65 

4,136 

2.094 

260 

13,926 


4 

12,597 

27 

1,857 

9; 

90 

4,851 

1,782 

858 

100 

8,375 


36 

568 

833 

2,221 

262 

318 

5,147 

10,789 

10,109 

26,217 

635 

3,747 

1,026 

1,531 

507 

1,042 

.533 

14,151 

89 

12,318 


212.513 


Avge. 
S 

784 

1,000 

l",426 
350 
234 
291 

4,869 


4,483 
100 


51 

5,374 

50 

632 

7,300 

2,460 

197 

1,08  i 


391 

247 

68 

2,546 

405 

391 


50 


34,774 


216.480  34.7.53 
1 99. 7r,5  34.894 
199. 1R8  34.952 


50 
¥2"  155 


42.205 


42.334 
41.963 
41,758 


899 
192 


1,091 


5,261 .967il08.599.536 ,497 
—19.748      +928+1,581 


Gr'd   a?gr.  aoflcond'n  pec.  315.274,451:110.943534.116 
Compariscn.  previous  week +8.401     — 854 — 17154 


44,826 
43.198 
43,248 


f3, 974, 391 
—10,214 


255.809 
+ 13820 


g4,015,520 
+  1 1 ,453 


Gr'd  aggr.  act'l'cond'n  pec.  245, 266.050111,797 551. 270fi4,004,0n7 

Gr'd  aggr.  act'l'cond'n  pec.  185. 302..301  102,837 .531.. 550l!4.O25.37O 

Gr'd  aggr.   ncfl'oond'n  pec.  1115.186,725  106, 637 533. 577,84.012. 91« 

Gr'd  aggr,  act'lf'ond'n  loeo.    415. 187. 344  105.801  ,^39. 11  li}3.9R9. 248 


1,128 
1.081 
1.264 


259.942 
+  17133 


34.774 
—138 


34.753 
—  141 


242,809  34,894 
242.220  34.953 
2.50.636  34.987 
26 1.849135.058 


♦  Includes  deposits  in  foreign  bninche.s  not  included  in  total  footing  iia  follows 
National  Cltv  B:ink.  5123,366,000:  Bankers  Trust  Co.,  $6,108,000:  Guaranty  Trust 
Co.,  $103,690,000:  Farmers'  Loan  &  Trust  Co.,  $17,979,000:  Equitable  Trust  Co., 
$19,448,000.  Balances  carried  In  banks  In  foreign  countries  as  reserve  for  such 
deposits  were:  National  Cltv  Bank,  $56,605,000:  Bankers  Trust  Co.,  $310,000: 
Guaranty  Trust  Co..  S17. 200.000:  Farmers'  Loan  &  Tru.st  Co..  S5.044.000:  Equita- 


lile  Trust  Cu  ,  S5,010,(K)0      t  Utlxjtilts  lu  foreign  brunchm  uoi  e  U.  8. 

dfiMislts  deducted.  1142,712,000       f  U.  8.  depusils  deducted.  Ji.  •    j.     BlUa 

payable,  redlwwuuts,  oiH-eptaucea  and  other  Uabliltlaii.  tl,216,16U,uuo. 

STATEMENTS  OF  RESERVE  POSITION  OF  CLEAHrNG  HOUBB  BANKS 
A.N'IJ    TRUST  CO.MPAN1E8. 


Average*. 

ra$h 

Ratrve 

(n   Vault. 

Riserve 
in 

Depositaries 

Total 
Ratrve. 

■ 

Reiertt 

Re4UiTUj. 

Hut  plus 
Rttertt. 

.Memlwrs  Federal 

RoBervo  baiiks 

State  banks* 

rrust  cumiMnltw 

t 

7.49"2'.(MK( 
1,896,000 

i 

527.597.1.'' 
4, 27 1.1 ' 
4,029  ,(<i>.. 

« 

S 

% 

Total  Di«o.    31 

Total  IJw.   24 

Tol-il  Dee.    18 

Total  n.-o.    11 

9,388  000 
9,4' 

9,4  1 
8,9;(.,, 

.'536,497,000 

"  1 

130 

i20 

,70 

..050 

Members  l-'cderal 

Ri-wrvo  bunks 

State  banks* 

Trust  companies 

Toliil  Deo.   31 

Total  Dec.   24 

Total  Dw.    18 

Total  Dm.    II 


Actual   Figurea. 


Caah 

Reserve 

in   Vault. 


7.316.000 
1,909.000 


9,225,000 
9, .545,000 
9,641,000 
9, 267, 0(H) 


Reserve 

in 

Deposltariti 


524,991,000 
4,241,000 
4,884.000 

5,34.116.000 
551.270.0(M) 
531. 5.50 .0(K) 
533.577 .0(K) 


Total 
Reserve. 


524.991.000 

11.657.000 

6.973.000 


."=43, 34 1, (MM) 
r,r,(i.H\r,,(l(ltt 
.541.191,(K)0 

542.844  ,(KHI 


b 

Reserve 
Rei/Uired. 


515,174.260 

10.398.960 

6,723.900 


532.297,120 
530,255.470 
532. 9(18. fc(K) 
531.596.090 


Surplus 
Reserve . 


S 

9.816,740 

1,158.040 

69,100 


11,(M3.880 

.30.559.5.30 

8,221.200 

11.247.970 


*  Not  members  of  F'ederal  Reserve  Bank. 

a  Tills  Is  the  reserve  re(iulrc<l  on  net  demand  deiHwlts  in  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  banks 
includes  also  amount  of  reserve  rwiulrcd  on  net  time  deposits,  which  was  as  follows: 
Dec.  31.  $6,375,390:  Dec.  24.  $5,950,800:  Dec.  18.  $6,070,380:  Dec.  U.  86.255.810. 

b  This  Is  the  reserve  required  on  net  demand  delRiiills  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  iilso  amount  of  re.s<'rve  rf <iulred  on  net  time  deposits,  which  was  as  follows: 
Dec.31.>:().494.400:  nvr.  24.  S5. 992,950:  Dec.  IS.  $5.975. 94(J:  Dec.  II.  S6. 214. 290. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE   BANKS  AND  TRUST  COMPANIES   IN   GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARI.NG  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
k  Dec.  31.         previous  week. 

Loans  and  Inveatments $598,703,000     Dec.  $3,215,800 

Gold 8.003.700     Inc.         865.700 

Currency  and  bank  notes 19,017.600     Inc.        356,700 

Deposits  with  Federal  Reserve  Bank  of  New  York..      52.603.000     Inc.      1,522.200 

Total  deposits 640,089,500     Dec.       432,500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies I  n  N .  Y .  City ,  exchanges  and  U .  S .  deposits    59 1 .26 1 ,900     Ino .        963 .300 

Reserve  on  deposits 114,719,500  Inc.    3,690,200 

Percentage  of  reserve,  21.5%. 

RESERVE. 

Stale  Banks Trust  Companies 

Cash  In  vaults $27,066,400     17.00ro  $52,557,900     14.07% 

Deposits  in  baniis  &  trust  companies     9,825,400     06.09%  25,269,800     06.76% 

Total $36,891,800     23.09%         $77,827,700     20.83% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Dec.  31  were  $52,603,000. 

k  The  Equitable  Trust  Co.  Is  no  longer  included  In  these  totals,  It  having  become 
a  member  of  the  Clearing  House  and  being  now  included  in  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  foUow^s: 

COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK. 


Week  ended — 


Oct.    23... 

Nov.     6 

Nov.  13 

Nov.  20 

.N'ov.  27 

Dec.      4 

Dec.    11 

Dec.    18 

Dec.    24 

Dec.    31.. 


Loans  and 
Investments. 


6,066 
5.938 
5,882 
5,871 

5,828 
5.813 
5.787 
5.837 
5.KS3 
5.860 


^67.200 
526.500 
.990.000 
.526.800 
,6S4..300 
900.300 
304.000 
829.100 
633.800 
670.000 


Demand 
DeposUs. 


4.777 
4.681 
4.631 
4.622 
4.612 
4.601 
4,566 
4,649 
4,. 574 
4,565 


S 

,329,700 
,334,600 
.533,300 
925,700 
716.6(K) 
927,100 
593. SOO 
862.500 
.903.600 
.652,900 


'Total  Cash 
in  Vault. 


120,3s2  300 
127.970.600 
124.345.700 
132.040,300 
134,093,100 
134.S74.40O 
134.495.100 
132. 930. SOO 
133,469.900 
135.620.300 


Reserve  in 
DeposUaries 


046.1:16,300 
637.344.000 
625.S91.600 
630.326. OOt* 
623.231.100 
621.490,100 
619.346.200 
644.313.600 
620.146.400 
624. 195. -200 


•  This  Item  includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Deo.  24. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  wo  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  wrecks  of  last  year.  The  second  table  shows  the  resources  and  habilities  sepa- 
rateb"^  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.  The  comment  of  the  Federal  Reserve  Board  this  time  consists  entirely  of  a  re\iew  of  the  operations  of  the 
Federal  Reserve  banks  during  the  calendar  year  1920,  and  we  give  it  in  full  in  our  department  of  "Current  Events  and 
Discussions"  on  page  110. 

COUBINBD  ReSOUBCBS  AND   LIABILITIES  OP  THE  FeDBBAL   RbBBBVB  BaNKS  AT  THB  ClOSB  OF  BUSINESS  DeO.31   1920 


ItESOVRCBS. 

Qoia  and  gold  certificates 

Qell  settlement  fund,  F.  R.  Board 

Qeld  with  foreign  agencies 

Total  gold  held  by  banks 

OoW  wllh  Federal  Reserve  agents 

QoM  tedemptloD  fund 

Total  fold  reserve 


D(C.  30  1920 


263,952,000 

356,244,000 

3,300.000 


623,496,000 

1,276.214.000 

159.623,000 


2.059.333.000 


Dec.  23  1920. 


273.749.000 

363,723.000 

3.300.000 


640,772.000 

1,253.492,000 

161,538,000 


2.055.802.000 


Die.  17  1920.1  Die    10  1920. 


$ 

•200.494,000 

353,866,000 

67,745,000 


•022,105,000 

1,269.725,000 

151,535,000 


'2042  368  000 


194.869.000 
410.917.000 
67.745,000 


673,531,000 

1,210,563.000 

151,177,000 


2,036,171.000 


Dee.  3  1920. 


201,131,000 

388,743,000 

87,864.000 


657.738.000 

1.194.204,000 

170,733,000 


2.022.675.0*0 


Nov.  26  1920 


182.647.000 

411.197.0OU 

70.210.000 


664.0,54.000 

1.197.681.000 

162,181,000 


2 .023 .9  K.  .000 


Nov.    19  1920 


170.286.000 

400.678,000 

74.303.000 


645.247,000 

1,205,746,000 

157,117,000 


2.008.110.000 


.Vot.   12  1920 


169.814,000 

409.075,000 

77.244.000 


656.133.000 

1.177,689,000 

174,856.000 


2.008.678.000 


Jan.  2  1920. 


239.604.000 

H>i.7H.V0U 
$131,320,000 

734.652,000 

1.205,596,000 

122.367. 000 


2.062.61^.000 
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Lcfal  tender  notes,  lUver,  Ac 

Total  reaerreg 

BUlR  (llHCduntod. 

BecurcxI  by  Govt,  war  obllgatlona 

All  othor 

Bllla  bouKbt  lo  open  market 

Total  l)lllfl  rin  hand 

U.  8.  Oovcrnrncnt  bonds . 

U,  a.  Victory  niitcs 

U.  8.  oertldcatcs  of  Indebtedness 

Total  earning  asaete 

Bank  premises 

Unoolleotpil  Itomn  and  otber  deductions 

from  Krona  dcposlte 

6%  redemp.  fund  agst.  F.  R.  bank  notes 
All  otber  roeourcee 

Total  resources 


LIABILITIES. 

Capital  paid  In 

Surplus 

Govemraent  dcposlta 

Due  to  mcrabprs.  rcaerve  account 

Delerreil  avniliiblllty  Items 

Ctber  deposits,  Incl.  for'n  gov't  credits.. 

Total  gross  deposits 

F.  R.  nofpa  In  uotiiul  circulation 

F.  R.  bank  notes  In  circulation — net  llab. 
All  other  liabilities 

Total  liabilities 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  gol<l  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


DMTV)nHon  by  Maturities — 
1-16  days  bills  bought  In  open  market. 

1-16  days  bills  discounted 

1-16  days  U.  S.  certlf.  of  Indebtedness. 

10-30  days  bills  bought  In  open  market. 

Ift-30  days  bills  discounted 

lS-30  days  U.  9.  certlf.  of  Indebtedness. 

ll-<50  days  bills  bought  In  open  market. 

fl-<JO  days  bills  discounted 

11-00  days  U.  8.  certlf.  of  Indebtedness. 

01-90  days  bills  bought  In  open  market. 

01-90  days  bills  discounted 

01-90  days  U.  3.  certlf.  of  Indebtedness. 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Federal  Reeerte  Notei — 

Outstanding 

Held  by  banks 


Id  actual  circulation 

Fed.  Res.  Notes  lAgents  Aecoants) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
lo  bands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  banks 

H»w  Secured — 

Bf  gold  and  gold  certificates ... 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


TOUI 

EH»1blP  r>inerrto1lvprpd  to  F.  R.  Aeent..  2  813  OO.'i.noo 


Drc.  30  1020 


180.830.000 


2.240, 103 .000 

1.:  41.0.(0.000 

1,578.008,000 
266,702,000 


2,974,83(1.000 

2li.H.^j!l.()0(l 

O'.MWO 

201,203,000 


3,203.027,000 
18.450,(K)0 

717.227,000 

12,752.000 

8,898,000 


6,269,617.000 


99,770.000 
104,745.000 

27,03i>,000 

1,748,1)7!»,0()0 

522,038,000 

22.161,000 


2,321,417,000 

3,344.080.000 

216.900.000 

121,939,000 


6,269,517,000 
44.9% 
45.4% 

50.5% 


87 

1,632 

10 

04 

280 

3 

70 

430 

4 

27 

311 

9 

63 

232 


Oec.  23  1020 


180,952.000 


2,230, 754 ,0(J0 

1.177.203.000 

1.5.54,428,000 

241,187,000 


2,972  ,S.',8,(M)0 

26,8.'i0.000 

09  .(WO 

281,253,000 


3,281,0.39,000 
18.168,000 

701.005.000 

12,052.000 

8.417,000 


6,318,035.000 


99.458.000 

104.745,000 

20,049,000 

1.721.391.000 

539.201.000 

23,652.000 


2.310.353,000 

3,404.931,000 

218,832.000 

119.716,000 


6,318,035,000 
45.4% 
45.1% 

49.8% 


$ 

030,000 
885,000 
,924,000 
,745,000 
,400,000 
440,000 
805,000 
070,000 
499,000 
122.000 
619,000 
,492.000 
.548.000 
.902.000 


3,738,880,000 
394,194,000 


3,344,686,000 


8.300.200,000 
3,982,941,000 


4,377,2,59,000 
638.379,000 


3,738,880,000 


264,926,000 

2,402,600,000 

118.590,000 

892,692.000 


3,738.880,000 


S 

80.304 .000 

L, 608 ,042. 000 

30,010.000 

03.905,000 

320,421.000 

3.120,000 

75.119.000 

405,006.000 

41.9.50.000 

21.749,000 

328,397,000 

8,9.53,000 

69.225.000 

196.320,000 


3,755,240.000 
350.315.000 


3,404,931,000 

8,295.941.000 
3,950.790.000 


4,345.151,000 
589,905,000 


3,755,240,000 


206,426,000 

2,501,7.54,000 

109,3.56,000 

877,710,000 


3,755,240.000 


2.892.008.000 


Dec.  17  1920 


180,100,000 


•2222468.000 

1,1.58,974,0(0 

1,4.7,775,000 

234.000.000 


2,831,?58,000 

20,8.50,000 

60.000 

305,555 ,0(J0 


3,223,841,000 
17,052,000 

•902,042,000 

12, .5.30 .000 

8,430,000 


6,387,203.000 


99,276,0f!0 

104,745,000 

53.173,000 

1,738,820,000 

614,166,000 

38,471,000 


2.444.030.000 

;.. 344 ,332 ,000 

2 1 7.434.000 

116,841,000 


0,387,263,000 

46.4% 

•45.5% 

.50.5% 


70 

1 ,540 

117 

61 

291 

3 

85 

401 

4 

17 

278 

8 

60 

231 


Dec.  10  1920 


177.136,000 


2,212,407,000 

1,169.244.000 

1,647,695,(J00 

244,090,000 


2,961. .529.000 

20.857,000 

69.000 

328,294,000 


3.316.749,000 
17,658,000 

666,505,000 

H,387,0(JO 

8,332,000 


6,233,038,000 


99,174,000 
164.745.000 

28.394.000 

1,758.907,000 

516,934,000 

24,511,000 


2,328,800.000 

3,311,842.000 

214,523.000 

113.948.000 


6,233,038,000 
44.1% 
44.5% 


49.2% 


S 

370.000 
172.000  1 

,908.000! 

,770.000i 
146,000 
133.000 
226,000 
960.000 
500.000 
243.000 

.583.000 
880.000 

.882,000 
128.000 


3,082,755.000 
338.423.000 


3,344,332,000 


8,220,880.000 
3.927.571.000 


4,293.309,000 
610.5,54.000 


3.682,755,000 


266,426,000 

2,413,0.30,000 

118.075.000 

885.224,000 


3,682,755,000 


2.746,660.000 


$ 

82,072 

,644,746 

60,382 

60,706 

264,308 
10,216 
86,765 

483,727 
14.398 
15.147 

268.111 
11.499 
55.947 

231,799 


000 
000 
000 
000 
000 
,000 
000 
000 
,000 
,000 
000 
000 
000 
000 


3.677,562,000 
365,720,000 


3,311,842,000 


8.160,540,000 
3,876.734,000 


4,283,806,000 
606,244,000 


3,677,562,000 


267,426,000 

2,466.999,000 

116,821,000 

826,316,000 


3,677,562,000 


2.898,004,000 


Dec.  3  1920. 


176,620.000 


2,108,196,000 

1  160.685,000 

1,616,116,000 

243,066.000 


3.019.856,000 

26,8o7.(K)0 

69,000 

287.010,000 


3,3.33,782,000 
17,468,000 

7.34  ..523 ,000 

12.197.000 

7,716,000 


6.303,879.000 


99.140.000 
164,745.000 

60.688.000 

1.763.822.000 

651,529,000 

25.742,000 


2,401,781,000 

3,312,039,000 

214.939,000 

111,235,000 


6,303,879,000 
43.1% 
44.1% 

48.8% 


S 

78,942 

,694,523 

41,417 

57.390 

262.847 

8,859 

89.841 

498,665 

7.100 

16,882 

269.328 

4,999 

51,438 

224,569 


000 
000 
000 
000 
,000 
,  00 
,000 
000 
,000 
,000 
,000 
.000 
000 
000 


3,664,949,000 
352,910,000 


3,312.039,000 


8,107.880,000 
3,845,942,000 


4,261,938.000 
596,989,000 


3,664,949.000 


267,726,000 

2,470,745,000 

123.884,000 

802,594,000 


3,664,949,000 


Nod.  26  1020 


171,384,000 


2,196,280,000 

1,192.200,000 

I,643,2.'«j,0(J0 

247,703,000 


2, 083,133, 000 

20,869,000 

69,000 

203,070,000 


3.303,747,000 
17,333,000 

709.401,000 

11, .54 1,000 

7.278,000 


6.244 ,680 .00(J 


99,020,000 
164,745,000 

15.909.000 

1,711,704,000 

682,442.000 

22,927,0fJ0 


2,333,042,000 

3,325.629,000 

214.010.000 

107,534,000 


6,244,680,000 
43.9% 
44.4% 

48.9% 


$ 

78.663 

,650,831 

35,027 

62,111 

296,096 
22,045 
90,001 

501,627 
12,385 
16.328 

235.181 

3.920 

51 .695 

220.299 


,000 
,000 
,000 
,000 
000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
,000 
.000 


3,653,281,000 
327,652,000 


3,325,629,000 


8,086,100.000 
3,814,190,000 


4,271,910,000 
618,629,000 


3,653,281.000 


276,256,000 

2,455,600.000 

109,357,000 

812,068,000 


3,653,281.000 


2.929,842,000 


2,889.663.000 


Not.   10   1920 


172,118,000 


2,180,228,000 

1,168,907,000 

l,614.467,00f) 

276,227,000 


2,948.601  ,OfK) 

26,871.000 

69.000 

331.154.000 


3,300.695.000 
17,047,000 

804,424,000 

12.376.000 

6,030,000 


6,326,800,000 


98,929,000 
164,745,000 

12,259,000 

1,78I.X00,0(K) 

610,871,000 

26,228,000 


2,437,104.000 

3,307.435,000 

213.881.000 

104,646,000 


6,326,800.000 
43.8% 
44.1% 

48.6% 


$ 

97,488 

,567,959 

80,051 

62,281 

306,981 
12,922 
96.948 

615,532 
12.411 
18.510 

234,289 

4,921 

48,613 

220,849 


000 
000 
000 
000 
000 
000 
000 
000 
,000 
000 
000 
,000 
,000 
000 


3,657,488,000 
350,053,000 


3,307,435,000 


8,033,180,000 
3,782,363,000 


4,250,817,000 
593,329,000 


3,657,488,000 


276,756,000 

2,451,742,000 

119,624,000 

809,366,000 


3,657,488,000 


N»v.  12  1920 


171,333,000 


2,180,011,000 

1,180,977,000 

1,603,773,000 

287.854,000 

3, 072,604, (KiO 

26.803.()(JO 

09,000 

289,310,000 


3,368,840,000 
16,677,000 

772,277.000 

12,090,000 

0,790,000 


6,366,691,000 


98,847.000 
164,745.000 

17.845  0<X) 

1 ,801 .804 , OCX) 

601.024,000 

26.708,000 


Jan.     2  1929. 


58,657,0M 


2, 121,272. 00* 

1,484,262.000 
746,925.000 
574,631,000 

2. 805. KIR. 000 

26,8.^().000 

64.000 

349,090,0*0 


3,181,808.000 
10,369.000 

1,171.778.000 

13.1.30.000 

5,733.000 

6,504,090.000 


87, 43.?. 000 

120.120.000 

.?S. 920. 000 

1. 9.>2  800,000 

944. 884. 000 

116,307,00* 


2,447,041.000 

3,328.985.00(1 

215.080.000 

101,893,000 


6,356,591,000 
42.3% 
43.6% 

47.9% 


S 

119.593 

,599.690 

16,592 

64  595 

301,904 
12,499 
83,612 

508.238 
24.8.50 
20.054 

338,160 

8,947 

36,680 

206.422 


3.022.911.0*0 

2.998.992.00* 

258.561.000 

16,073.000 


6,504,090,0*0 


43.7% 
49.5% 


,000 
,000  I 
.000 
.0001 
,000 
■0iw» 
.000 
,000 
,000 
,(00 
000 
,000 
,000 

.000! 


116.925.000 

,477.607.00* 

85.606.000 

104.217.000 

238,15.^,000 

3.000,000 

206,406.000 

341.395.000 

6.607,000 

147.08,3,000 

153.10.^.000 

7.989.000 

20.929.000 

245,888.000 


3,660.033.000'3,29I,342,000 
331.048,000      292,350,000 


3,328,985,000  2,998,992,000 


8, Oil, 840,00016,124, 340, 000 
3,747,418,000,2,504,545,00* 


4,264,422 .0003, 61 9.795,000 
604,389,0001     328,453.000 


3. 660.033.000'3. 291, 342.000 


276,776,0001     244,148.000 

2,482,344,000  2,085.746,00* 

118,103,0001  860,328.000 

782,810.000   101,120,000 

3.660.033.000  3.291,342.00* 


^1= 


2.859,901,000 


2.974.203,000  2.730.662.000 


•  Bevlsed  ngore*. 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  DEC.  31  1920 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 


RESOURCES. 

Gold  and  sold  certificates. 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  Ac 

Total  reserves.. 

Bills  discounted:  Secured  by  Gov 
ernnient  war  obligations'  (a). 

All   other 

Bills  bought  In  open  market  (b) 

Total  bills  on  hand. 

D.  8.  Government  bonds 

O.  8.  Government  V^lctory  notes 
V.  8.  certificates  of  Indebtedness 

Total  earning  assets 

Bank   premises 

Uncollertpd  Items  and  other  de 
ductlons  from  gross  deposits.. 

9%  redemption  fund  against 
Federal  Reserve  bank  notes. 

All  other  resources 


Total  resources 

LABILITIES. 

Capital  paid  In 

Siu-plus - 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Oth.  deposits,  Incl.  for.  Govt.  cred. 

Total  cross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

Net  liability 

All  other  liabilities 


Total  liabilities . . . 


Boston. 


S 

11,780,0 
41,200,0 

2<<1,0 


53,227,0 

135,3.57,0 

18,252.0 


200.836.0 
12,322.0 


219,158,0 

78,741,0 
99.802,0 
19,532,0 


198,075,0 

539,0 

5,0 

21,705,0 


220,324,0 
2,697,0 

57,596.0 

1.072.0 
521.0 


601.368,0 

7,718,0 

12.351.0 

2,453,0 

116.600.0 

42,720,0 

716.0 


162,489,0 
291,196,0 

20,441,0 
7,173.0 


New  York. 


135.046,0 

36.435.0 

1,211,0 


172,692.0 

2.54„575,0 

39,000,0 


400.267,0 
143.975.0 


610,242.0 

445,920.0 
458,313,0 
109,902.0 


1,014,141,0 

1,408,0 

50,0 

59,692,0 


1,075,351,0 
4,377,0 

139,020.0 

2.760.0 
1,684.0 


1,833,340,0 

20,376,0 
51.308.0 
2,260,0 
693,474,0 
94,273,0 
11,284,0 


801.291,0 
864.516.0 

38,741, 
51.108. 


Phila. 


S 
6,082.0 
53.119,0 
264,0 


.59,465,0 

132.<»10,0 

8,851,0 


201,232,0 
1,025,0 


202,257,0 

115,677,0 
.57,886,0 
12,893,0 


186,456,0 
1,434,0 


30,747,0 


218,637,0 
681,0 

66,789,0 

1.300.0 
1.055.0 


490.719.0 

8,485,0 

13,009,0 

2.271.0 

106.075.0 

49.191.0 

1.202.0 


159.339.0 
280.960.0 


Cleveland. 


$ 

10,907,0 
81,720,0 

270,0 


92,903,0 

177,094,0 

14,003.0 


285.200.0 
2.126.0 


287,326,0 

95.424,0 

103,909,0 

26,581,0 


Richmond 


S 
5,701,0 
21,707,0 
102,0 


27.0,30,0 

£3.917,0 

6,617,0 


88,164,0 
361,0 


88,525,0 

43.288,0 

69.508,0 

5.252,0 


225,914,0  118,138.0 
834.0       1,233,0 
10.0 
23.799,0    12,262,0 


250,5.57.0 
1.649,0 

73,367,0 

1.239.0 
318,0 


614,456,0 

10.054,0 

13,712.0 

4. .305.0 

145.617,0 

58.313,0 

413,0 


208,048.0 
350,725.0 


22.581,0|  22,715,0 
G.285,0      8.002.0 


131,633.0 
1,447,0 

58,487,0 

601.0 
1.177.0 


281,870.0 

5.209,0 

8.067.0 

365,0 

£0.710,0 

40.948.0 

270.0 


98.293.0 
155,162,0 

11,489,( 
3.590.( 


Atlanta. 


.S 
8,729.0 
4,195.0 

119,0 


13.043.0 
60.8.30.0 
10,213,0 


84.092.0 
1.999.0 


Chicago. 


29.035,0 

33.15£,0 

393.0 


62. .583.0 

198,5.54.0 

33,252,0 


294.389,0 
13,944,0 


86,091,0 

61,972,0 
72,177,0 
3.492.01   25,961.0 


308.333.0 

142,623,0 
333,246,0 


137,641.0 

114,0 

3,0 

16.672.0 


154.430.0 
629.0 

34,597,0 

614.0 
304,0 


276,665,0 

4.053.0 

7,0.50,0 

795,0 

48,.345.0 

21.446.0 

251,0 


70.8.37.0 
175,166,0 

15,271.0 
4,288,0 


501,830.0 
4.490.0 

39.'gV2',6 


545.932.0 
2.379.0 

90.431,0 

1,820.0 
939.0 


949,834.0 

13.913.0 

23.917.0 

3.816,0 

240,241,0 

49,610,0 

1,946.0 


.305.613,0 
548.191,0 

38.984.0 
19.216.0 


St.  Louis 


$ 

,?,  120,0 

21,853,0 

155,0 


27.128,0 

49.678,0 

6,087,0 


82.883,0 
6,021.0 


88.904.0 

44,707,0 

69,511,0 

1,146,0 


115.364,0 
1.153,0 


132. .599.0 
891.0 

40.000,0 

623. C 
623.0 


263,640,0 

4,364.0 

5.884,0 

2,1.54.0 

65.660,0 

35,003,0 

542,0 


103,3,59,0 
130,010,0 

9,524,0 
3,899.0 


Minneap. 


S 

9,125,0 

10,249,0 

89,0 


19.463.0 

25,905.0 

3,079,0 


48,447,0 
257,0 


48.704,0 

18,006,0 

63,663,0 

1.413,0 


83.082.0 
116,0 

8.V8b',6 


91.078.0 
058,0 

20,359,0 

5.50,0 
298,0 


102,247.0 

3.457,0 

5,178,0 

1,878,0 

43.882,0 

16.291.0 

512,0 


62, .563.0 
80.067,0 

7.713.0 
3.269,0 


Kan.CUy 


$ 

4.016,0 

21.686,0 

158,0 


25.860.0 

41,248.0 

4,853.0 


71.901,0 
2.313.0 


74,274,0 

30,012,0 

81,082,0 

2,017,0 


113.111,0 

8,867,0 

1.0 

12.820.0 


134.799,0 
1,041,0 

53,618.0 

916.0 
374.0 


265,022,0 

4.4.56.0 

8. .395.0 

1.155,0 

74,521,0 

45,0.56,0 

469,0 


121,201,0 
111,874,0 

14,241.0 
4,855,0 


Dallas. 


$ 

9,903,0 

2,301,0 

86,0 


12. 350 .0 

26,484,0 

4,447,0 


San  Fran. 


S 

28.508,0 

28,492,0 

152,0 


67.1.52.0 

119,000,0 

10.369.0 


43.281.0  186,581,0 
4,351,0       1.136,0 


47,632,0 

15,037,0 

53,848,0  115.003,0 

247.01  47.206.0 


187,717.0 
49.623,0 


69.1.32,0  211,952.0 
3,979,0      2,632,0 


8,300.0 


81.411.0 
1,639,0 

40,355.0 

596.0 
1,061,0 


11,092,0 


172,684.0 

4,098,0 

4,1.52.0 

1.798.0 

44.593.0 

28.308,0 

268.0 


225.070.0 
362.0 

42,608.0 

665.0 
644.0 


74.967,0 
79,474,0 

7,124.0 
2,869,0 


457.672,0 

6,927.0 
11.602.0 

4.389.0 

112.661.0 

31.479.0 

4.288,0 


152,817.0 
270,745,0 

8,136.0 
7.385,0 


Total. 


263.952,0 

356.244.0 

3. .300.0 


623.496,0 

1.276,214,0 

159.623.0 


2.0.59.333.0 
189.830,0 


2,249.163.0 

1.141.036,0 

1.. 578 ,098.0 

255.702,0 


2,974.836,0 

26,859,0 

69,0 

261.263,0 


3,263.027,0 
18.450,0 

717,227.0 

12,752.0 
8.898,0 


6,269.517,0 

99.770.0 
164.745,0 

27.639,0 

1,748,979,0 

522.638,0 

22,161,0 


2,321.417,0 
3,344,686,0 

216,900,0 
121.939,0 


..  501.308.0  1.833.340.0  490.719.0  614.4.50.0  281.870.0  276.065.0  949.834.0  263.640,0  162.247.0  265,022,0  172,684,0  457,672,0  0,209,517.0 
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TiBO  cipher!  (00)  omUua. 

Boston. 

New  York. 

Pfilla. 

CUceland. 

KUhmotid 

Allaiua. 

ChUutio. 

&t.  LuuU. 

iHnntap 

Kan.CUv 

iJallat . 

Utinf  ran  . 

Tumt 

LIABILITISS  {Conctudei)— 
Batlo  of  total  rpnerves  to  n«t  de- 

Doslt  and  F    R.  note  lUblllUes 

aoiDblnrd.  p«r  cent.. 

U'HtOTanda — ContlnKent  liability 

Dispounted  ps[wr  redlscounted 

with  other  K    R    hiinkB 

Bankers'  arreot&ncefl  sold  to  other 

F.  R.  bankfl  without  endore't   . 
OoDtlnKent   llab.  on   bills  purcb. 

for  foreign  oorrcBoondentB 

(fl)Inrluden   blllB   dIacoUDted   for 

other  F    R    '»Tk«.  vli    

(•)  Ineludea  hank  "n"  acreptancea 

Without  their  endorsemeDt... 

% 
553 

1,168.0 

16.575,0 
bought  (r 

> 
40.0 

6.917.0 
fl. 076.0 

om  other  V. 

t 
54  2 

1.280.0 

17,109,0 
U. banks 

59  1 

1.312.0 
81.573.0 

% 
45.4 
10.000.0 

7S4.0 

> 
40  7 
33.659.0 

576.0 

% 
404 

1.904.0 

% 
44.5 

752,0 

% 
39h 
14.801.0 

432,0 

t 
41  4 
29,080.0 

76b  .0 

S 
41.8 
27.711,0 

410.0 

% 
49  3 

730,0 
6.917.0 

% 
46  4 

1 13.257 .0 

6.917.0 

16.204.0 

115.257 .0 
0.917.0 

STATEMENT   OP   FEDERAL    RESERVE    AGENTS'    ACCOUNTS    AT    CLOSE    OF    BUSINESS    DEC.    31    I»M. 


F$dirat  Hsserrm  Agtnl  at — 


lt*»ourc4t —       (In  Thoiuands  of  Dollari) . 

Federal  Reserve  not*s  on  hand 

Fsderal  Re-erve  notes  outJ<tandlng 

Collateral  lecurlty  for  Federal  Reserve  not«s outstanding: 

Gold  and  sold  certlflcatea 

Gold  redempt  on  fund.. 

Gold  settlement  fund — Federal  Reserve  Board 

Bl  gible  paper'  'Amount    required 

lE.Toess  amount  held 


Total 

UaMlUitt— 
edaral  Reserve  notes  received  from  Comptroller,  gross 

Ml  amount«  returned  for  destruction 

Net  amount  of  Federal  Re.ierve  notes  received  from 

(oinptrdiler  of  the  Currency ' 

OolUl«ml  received  from      fOold 

Federal  Reserve  bank:  1  Eligible  paper 


Total 


Federal  Reserve  notes  outstanding 

'"deral  Reserve  notes  held  by  banks. 


Peierol  r>ro,^-v«  T'oteB  In  affiinl  circiilntlon 


Boston. 


% 
118,840 
305.503 


5.600 

19,7.')7 

110.000 

170.141) 

27.929 


7E7.775 


424.343 
13.'i,3S7 
198,075 


757,775 


305  .KOS 
14.307 


291  19« 


Nev)  York 


t 
168.000 
1 .030.354 

209.608 

9. 907 

35.000 

77.1.779 

207,707 


2,436.416 


420,080 
221.726 


,198,3.S4 
2.'>4.,')7r. 
983.486 

;.43r).41S 


1.030.354 
165,838 


Sr4,5K. 


PhUa.     Clem 


% 

23.380 

293.024 


17,527 

115.389 

160.708 

7.001 


618,289 


018.289 


293.624 
12.064 


o(!n.9R0 


S 

31.080 

379.751 

22.775 

19,919 

135,000 

202,0.')7 

22,493 


813.075 


728,220 
317.389 


410.831 
177.094 
224.550 


813.075 


379.751 
29.026 


hiehm'a 


S 

25.579 

101.252 


2.917 

51,(100 

107.335 

9.840 

357.023 

410. 6Sr 
223.849 

186,831 

53.917 

117,175 


.357,923 

101,252 
6.090 


350  7';'.''>  l.'^.'i.lf!? 


Atlarua   CItlcaeo. 


S 

00.399 

179.940 

3.500 

3.330 

54,000 

119,110 

16.203 

430.545 


43(y.r>4r, 


179.946 
4.780 


17."  ir.l\ 


123,360 
634.429 


10.410 

188.144 

435,875 

05,544 

1,457,702 


757,789 
198,554 
501.419 


1,457.702 

034.4-29 
80,238 


FAK  1 01 


81.  L. 


t 

23,780 

155,722 

6,000 

4,077 

39,531 

100,054 

9,152 


344.376 


405.000 
225.498 


179.602 

49.008 

115.200 


.344,370 

l.';5,722 
19.112 


I3P.rin 


iiinn. 


% 
9,440 
81.836 

13.052 
1 .053 
11,200 
65,931 
13.302 


186.414 


188.120 
90.844 


186.414 


80  or? 


K.CUv 


% 
3.820 
118.005 


3.888 
37, .300 
77.357 
35.574 


276.004 


122.426 

41.248 

112.931 


276.004 


III  «74 


DalUu 


t 
14.170 
84.714 

4.331 

5.919 

10.234 

58.230 

10.902 


194.500 

190.900 
98.076 


08.884 
20.484 
69.132 

I94..')00 

84.714 
5.240 


79.474 


San  Vr 


% 

30.. 540 
313.144 


IG.226 

e9.8?4 

194 .084 

3.972 


fl06.8(X) 


349.684 

19,000 

198,056 


000.800 


313.144 
42.399 


270  74; 


TdM. 


% 
038.379 
3,738.880 

204.926 
118.596 
892,692 
2.402.066 
430.339 


8.640.478 


4.377.259 
1.276,214 
2,893.005 


8. 546 .478 

3.738.880 
394.194 


3.344  686 


Member  Banks  of  the  Federal  Reserve  System. — Follo^ving  is  the  weekly  statement  issued  by  tbe  Federal  Re.serve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  tb«  statement  were  eiven  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"'  Dec.  24  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER   BANKS  IN  FEDERAL  RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  DECEMBFR  24  1920. 

investments.     Total   loans   and   investments   of  the   New   Yorlc   member 
banks  show  a  reduction  of  ,50  1  millions  for  the  weelj. 

Accommodation  of  reporting  banljs  at  the  Federal  Reserve  banks  shows 
an  Increasee  for  the  week  from  2.032  to  2,176  9  milllon.s.  or  from  12  1  to 
over  13%  of  the  banks'  total  loans  and  investments  For  the  New  York 
City  banics  an  increase  in  accommodation  at  the  local  Federal  Reserve  Bank 
from  about  753  to  810  7  millions  and  an  Increase  in  the  ratio  of  accommoda- 
tion from  13. 4  to  14  6%  are  noted 

All  classes  of  deposits  show  smaller  figures  than  the  week  before:  Govern- 
ment deposits — by  about  56  millions,  other  demand  deposits  (net) — by 
160  9  millions,  and  time  deposits — by  16  millions  For  the  New  York 
City  banks  reductions  of  about  30  millions  in  Government  deposits  and 
52.7  millions  in  other  demand  deposits,  as  against  an  increase  of  2.8  milUons 
in  time  deposits,  are  shown. 

Reserve  balances  show  an  Increase  of  36  6  millions  for  all  reporting  mem- 
ber banks  and  an  increase  of  14  6  millions  for  the  New  York  members. 
Cash  in  vault,  as  the  result  of  large  pre-holiday  demands  for  cash,  shows  a 
reduction  of  over  25  millions,  all  outside  of  New  York  City,  notwithstand- 
ing the  large  amounts  of  Federal  Reserve  notes  drawn  during  the  week  from 
the  Reserve  banks. 


Reduction  by  62  7  millions  in  the  total  holdings  of  Treasury  certificates 
evidencing  the  gradual  aljsorption  of  these  securities  by  the  investing 
public,  and  fiu-ther  liquidation  of  commercial  loans  and  discounts, 
together  with  substantial  withdrawals  of  Government  and  other  demand 
deposits  and  increased  borrowings  from  the  Federal  Reserve  banks,  are 
indicated  in  the  Federal  Reserve  Board's  weekly  consolidated  statement  of 
condition  on  Dec    24  of  824  member  banks  in  leading  cities. 

As  against  the  above  mentioned  substantial  decrease  in  Treasury  certifi- 
cates. United  States  bond  holdings  show  an  increase  for  the  week  of  about 
12  millions  and  those  of  Victory  notes  an  increase  of  4  2  millions.  Loans 
supported  by  corporate  securities  increased  by  about  23  millions,  while 
loans  secured  by  Government  obligations  declined  by  13.2  millions  and  other 
loans  and  investments,  composed  largely  of  commercial  loans  and  discounts, 
— by  71  2  millions  In  consequence  of  these  changes  total  loans  and  in- 
vestments of  reporting  banks  are  shown  107  9  millions  less  than  the  week 
before.  For  the  member  banks  in  New  York  City  there  is  shown  a  reduction 
of  35. 7  millions  in  Treasury  certificates  as  against  an  increase  of  over  5 
millions  in  other  United  States  securities,  an  increase  of  16  9  millions  In 
loans  secured  by  corporate  securities  and  reductions  of  7  1  millions  in  loans 
secured  by  Goverimient  obligations  and  of  29  5  millions  in  other  loans  and 


1.     Data  for  all  reportlnfi  member  banks  in  each  Federal  Kcerve  DLstrict  at  clo.<.e  of  business  December  24  1920.     Three  ciphers  (000)  omitted. 


FeOeral  Re$erte  District. 


Number  of  reporting  banks 

D.  8.  bonds  to  secure  circulation 

Other  U.  9.  bonds.  Incl.  Liberty  bonds., 

U.  8.  Vlct')ry  notes 

D,  8.  certlflcatee  of  Indebtedness 


Total  U.  8.  securities 

Loans  and  Investments.  Including  blils  re- 
dlscouoted  with  F«;lerai  Reserve  Bank 
Loans  sec.  by  U.  3.  war  obligations... 

Loan'<  sec.  by  stocks  and  bonds 

411  other  loans  and  investments 

Total  loans  and  Investments,  Including 

rediscounts  with  F.  R.  banks 

Reserve  balances  with  F.  R.  Bank 

Cash  In  vault        

Nst  demand  deposits 

Time  deposits '.'..'. 

G)veriiment  deooslts 

B'lls  payable  with  F.  R.  Bank: 

Secured  by  U.  8.  war  obligations 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Secured  by  TT   3   war  obligations 

Al<  other. 


Boston. 


48 

12,711 

20.922 

5.850 

19.931 


Ntw  York',    PhUa. 


114 
40,79ll 

253.730; 
90.014( 

160.799 


59 
11.347 
32,355 
12.140 
15.101 


59,414 


551.934 


49.446  420,514 
200.216  1., 330,510 
806,790  3,908,055 


1.115.806'6.271.013 


76,866 

26,278 

748.775 

150.284 

28.050 

32.057 


18.161 
92.013 


636.255 
122.296 
4,824,940 
422,771 
171,957 

302,349 


70,943 


77,368 
207,115 
565.042 


123.176 
450.500 


920,468 
67,317 
19,196 

652,179 
30,516 
27.195 

46,682 


38.578 
32.114 


Clerelnnd 


93 
42,515 
62.665 
20..3fi3 
24.138 


149,681 


09,593 
330,905 
986.150 


1.535.329 

97.684 

31.819 

881.283 

383.291 

44.949 

39.700 
36 

11.572 
53.101 


Richm'nd 


80 

29.118 

33,644 

6,884 

7,699 


77,345 


28,424 
113,479 
391.445 


610.693 

34,877 

10,919 

323,293 

109.377 

8.137 

30.501 


3.489 
43.589 


Atlanta. 


46 

14.630 

27.975 

4.101 

3,333 


50,099 


30,708 

,59.801 

404,777 


545,385 

28,538 

12,841 

234.538 

148.197 

3.220 

30,562 
57 

10.365 
08,821 


Chicago.  St.  Louis. 


108 
21,548 
65,163 
31,799 
35.863 


154,373 


92,272 

452,530 

1,755,137 


2.454.312 

177.104 

01,089 

1.267.042 

043.114 

28,034 

09.738 
4.560 

21,435 
204.754 


35 

16,921 

14,168 

2,836 

4,452 


37,377 


29,318 
126,775 
383,284 


676,754 

42,911 

8,229 

306.595 

130,239 

8,802 

23,567 


7,035 
47,291 


.Vinneap. 


38 
7,571 
9,887 
1,021 
2,022 


Kan.City. 


20,501 


83 

14,751 

24,808 

5,538 

7,472 


52,569 


15,628        29,736 

30,38S|       80,330 

281,0741    492.488 


353, .59i; 

20,973 

8,245[ 

185.5(!4 

70,411 

4,507, 

5,319 
1,243 

2.230 
48.231 


Dallas.    San  Fran 


61 

19.581 

21.812 

2.725 

3.748 


47.800 


10.298 

38.505 

251.507 


655.123 
49.554 
13.728 

393.146 

99.597 

6,184; 

21,161 
670 

7,725' 
71.119' 


69 
32.648 
67.213 
18.162 
26.203 


144,286 


Total. 


824 
269.132 
634,342 
202,093 
310,821 


1,416,388 


34,684  887,989 
150.018  3.120.672 
979,62711.204,376 


348.176  1.308.01516.095.325 


23,600 

11,3011 

213,958 

57.770 

1,794 

12,992 


78,129  1,133.808 

24,169;   350.110 

021.63910.653.658 

531.070  2.788.649 

12.124       344.013 


2.07.51 
25.0.->7 


30.053 
130 


6.454 
75.K19 


644.791 
6.696 

252,89 
1.272.45 


Data  uf  reportlnti  member  banka  In  Federal  ReaerTC  Bank  a'nd  branch  cttleg  and  all  other  reportlnit  t>anKa. 


Tkret  eii>Ur$  (000)  omlUed. 


IVtiB  York  Citv. 


Dec.  24.     Dec.  17 


Number  of  reportli?  banks '. 

U.  8  b.^nd^  to  secure  circulation 

Other  U.  8.  bondn,  inel.  Lib.  bonds. 
O.  8.  Victory  not«s 

V.  8.  certlflcate^  '.f  Indebtedness... 

Total  n    9    S'jcu'-ltlea 

Loans  and  lnv<?.Htment'!.  Incl.  bills  re- 
dlscounted  w!th  F.  R.  Bank: 
Loans  sec.  hy  U.  8.  war  obllgat'ns. 
Loans  sec.  by  stocks  and  bonds..  1 
AH  other  |o,in<  ".nd  Investments..  3 
Total  loans  and  Investments.  Incl.  - 
rediscount'  wllh  F.  R.  Bank...  5 
Eeserve  balance  with  P.  R.  Bank  .  i 

C5Mh  In  vault 

Net  demand  deposits I. ."III! 

Time  deposits . H 

Government  depo'ltsl.""" 
Bills  pavHble  with  P.  R.  Bank:  , 

Secured  by  U  8.  war  obligations.] 

All  other 1 

Bills  redlsrounted  with  F.r'.  Bank" 
Secured  by  0.  8    war  obligations. 

All  other. 

Ratio  of  U.  8  war  se,->ur1tles  and  war 
paper  to  total  loans  and  Invest- 
ment'. Inoludlnc  redtscounts  with 
Federal    Reserve  n.mk.  ner  cent.. 


72 

$38,099 

219.700 

81.305 

148,900 

488,004 


72 

$38,099 

216,2.56 

79.587 

184.554 


518.496 


393,187  400.334 
177,291  1,160.352 
499.4783,528.957 


Citv  Of  Chicago. 


Dec.  24.     Dec.  17 


51 
$1,438 
20,214 
12.999 
11.095 


46.746 


51 
$1.4.38 
18.291 
12.910 
11.721 


44.360 


AU  f.  R.  Bank  CUia.P.  K.  Branch  CUies 


Dec.  24.      /><f.  17.  ,  Dec.  24.  .  Dec.  17. 


287 
$90,372 
349.478 
119.353 
211.190 


776,393 


01,814  65,595  660.820 
.338.9871  3:^0.281'  2.222.1.50 
.043.8871.032.208  7.192.992 


557.960  5.008.139 
596.0.351  581.400 


108.809 
,352,142 
282,652 
167,576 

270,837 


120,551 
419,277 


15  2 


108,707 

4,404, 8.';2 

279.913 

197.641 

279.473 


122.873 
350.671 


I.'-.  7^ 


,490,434  1,478,447 
125,7.501  119.309 


30,753: 
886,100! 
304.036 

14.081 

16.546 
4.210 

12.612 
186.264 


7  I' 


37,231 
895,1 99 
303,931 

17,506 

16,174 
2,815 

11.043 
105.097 


7  3 


10.852.361 

980.902 

211.826 

7,481, .■}42 

1,270, .553 

267,535 

417,805 
4,210 


287 
$96,572 
343,004 
113.982 
265,865 


_L 


209 

$72,396 

161.369 

48.430 

59.824 


20f 

$72,433 

156.899 

49.017 

64.898 


819.423  342,018  343.847 


070,500 
2,190.070 


132.099 
491.220 


135.8B7 
491.057 


7.232,702  2,229,380  2,269,802 


10.919.301 
950,010 
221.710 


3.195.323 
204,950 
65,853 


7.590.048,1,670.625 

1,271.200  900,744 

314.905       47.147 


424.010 
2.816 


148,138 
857 


3,231.203 

197.172 

75.602 

1,093.720 

907.01- 

51.995 

136,B4<' 
182 


205,000        205,128        35,3.30        34,324 
938,044|       816,442     169,218,     168,368 


AUOthtr  Report.  Bkt 


Dec.  24.     Dec.  17. 


328     328 

$100,305  $100,429 

123.49;   122.108 

34.310^   34.254 

39.8071   42.723 


Total. 


Dec.  24  '20  Dec.  17  '2i\nec.  26  '19 


297.977     299.574 


824 

$269,133 

634. :«  2^ 

202.09:« 

310,821] 


82 
$269,4,3 
622,071 
197.S.5.T 
373,4Sti 


1.416.388    1.462. S44     1.929.768 


94.464   94.7.54   SS7.9,<:9   901,21 
413,202  415.2731  3,I20,.';72<  3.10:5.(;il(l 
1,841.9981.843.001  11 .264.370'!  1 .335.50 


2.047.041  2.052.602 
147,890   149,443 
7S,43I    ,><3.8I,( 


16,695,32,516,803.220 
1.333.sn8J  1.297.23 

:i.-(;.iiii;  3Si,i9i 


l,.?01,59l  1,530,0S0  10 .0.i:f, ,';,'•.  >^10.S14. 454 


611,352 
29.331 

78.7881 
1.629 

11.959 
166.1931 


12  4 


12  S 


12  7 


12  0 


011.914 
33.008 

75.229 
1 .292 

12.832 
155.121 


111 


2.788.049;  2.790.197 
344.013|   399.90 


644,791 
6.0901 


635.48,1 
4,28!1 


252.8951       252.28 
1.272.455;   1.139.92 


12.2' 


12.51 


797 

$•209,113 

032.776 

237.997 

789.882 


1.329.974 
3.300,373 
9,900,440 


10.520,555 

1,347.175 

429.712 

11.174.249 

2,302.344 

580.452 

926.921 
0.682 

.309.590 
590.014 


18.1 
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Railroad  and  Miscellaneous  Stocks. — Tho  better  tone 
noted  in  tliis  coliiiiin  last  week  has  continiiecl  without  inter- 
ruption. Tlio  result  is  seen  in  an  inereasing  demand  for 
6tandard  issues  of  bonds  and  stocks,  which  has  been  most 
conspicuous  in  Government  War  bonds,  but  included  rnany 
other  issues,  and  indicates  a  beginning  of  the  traditional 
January  "investment  demand."  This  movement  has  been 
fostered  by  evidence  from  all  directions  of  a  general  disposi- 
tion to  liasten  tho  process  of  a  return  to  normal  conditions, 
including  the  opening  up  of  manufacturing  plants,  which 
have  been  closed  because  there  was  no  market  for  their  prod- 
ucts, a  further  reduction  of  commodity  prices  and  by  the 
practical  certainty  that  the  time  for  any  possible  acute 
money  stringency  has  ])assod. 

To-day's  market  has  been  by  far  the  most  active  of  the 
week,  and  after  some  reaction  which  occurred  in  the  last 
hour,  a  considerable  list  of  railway  shares  shows  with  a  gain 
of  about  3  points. 

The  miscellaneous  list  has  of  course  covered  a  wider  range, 
with  varied  results.  Crucible  Steel,  for  instance,  shows  a 
net  gain  of  15 M  points,  while  Mex.  Pet.,  after  covering  a 
range  of  12,  closes  nearly  7  points  lower.  United  Fruit  is 
up  11  points,  Atlantic  G.  &  W.  I.  over  7,  Houston  Oil  6J^s 
Rep.  Iron  &  Steel  6  and  others  in  this  group  are  5  points 
higher. 

The  following  sales  have  occurred  this  week  of  shares  not 
our  detailed  list  on  the  pages  which  follow: 


STOCKS.                  Sa:es 

Raroe  for  Week. 

Rant/e  SinC'  Jon.  1. 

Wiik. 

Lowest. 

Highest. 

LoweH.        Hiohisl. 

Par. 

Sharp!: 

S  per  f:hart 

$  pir  share 

$  vr  share.  S  per  share. 

Air  Reduction... no  par 

100 

32 H  Jan 

6 

32  H  Jan 

6 

32        Dec   34        Dec 

Amer  Bank  Note 50 

500 

46 H  Jan 

6 

50      Jan 

6 

39        Feb   483^    Apr 

Am  Brake  S  &  F..no  par 

800 

42      Jan 

3 

46 K  Jan 

7 

40        Dec   60       July 

Preferred 100 

300 

83  ?i  Jan 

4 

83 M  Jan 

4 

81}^    Dee   90       July 

Am  Malt  &  Graln.no  par 

300 

19      Jan 

5 

19      Jan 

5 

17)4,    Dec   44        Jan 

American  Radiator 25 

600 

66  K  Jan 

6 

6834  Jan 

7 

64  5i    Dec]  73       Nov 

American  Snuff 100 

100 

95      Jan 

3 

95      Jan 

3! 

81 K    Dec  115  Ji     Jan 

Assets  Realization 10 

535 

2H  Jan 

3 

3      Jan 

7 

2        Aug!     6K     Apr 

Associated   Oil 100 

1,400 

94      Jan 

3 

97      Jan 

6 

84       Decil25        Jan 

Atlantic  Refining 100 

5 

1000    Jan 

41000    Jan 

4! 

890        Dec  1570     Mar 

Preferred 100 

100 

109      Jan 

5 109      Jan 

5 

102  Ji    Dec 

114        Feb 

Austin  ,Nlchol3&Conopor 

3,300 

10      Jan 

3    13      Jan 

7| 

8        Dec 

24      May 

Preferred 100 

400 

61      Jan 

6   64      Jan 

S 

57%    Dec   82      June 

Bamet  Leather  pref.lOO 

100 

70      Jan 

6   70      Jan 

6 

60        Dec 

93        Jan 

Bamsdali  class  B 25 

300 

33 K  Jan 

7 

35      Jan 

^1 

30        Dec 

43)4  May 

Brunswick  Terminal.  100 

200 

4K  Jan 

3 

4%  Jan 

3 

3H    Dec 

8H   Mar 

Bums  Bros  pref 100 

100 

105      Jan 

4 

105      Jan 

4 

98        Feb 

108  H   Mar 

Calumet  &  Arizona...  10 

1,100 

41 H  Jan 

4 

50      Jan 

7 

40        Dec 

69       Mar 

Case  Thresh  M  pref . .  100 

300 

77      Jan 

3 

81 H  Jan 

6| 

72        Dec 

101        Jan 

Certain-Teed  Prod  no  par 

200 

34  H  Jan 

4 

35      Jan 

4 

35        Dec 

62        Jan 

Chicago  &  Alton 100 

500 

8      Jan 

5 

8M  Jan 

6 

6        Feb 

17        Got 

Cluett,  Peabody  &  Co  100 

500 

58      Jan 

6 

59      Jan 

5 

3:40  >^    Dec 

106        Jan 

Preferred 100 

100 

80      Jan 

3 

80      Jan 

3 

18O        Dec;  104        Jan 

Computlng-Tab-Rec.  100 

500 

35K  Jan 

5   38      Jan 

4 

34        Dec   56        Jan 

Davison  Chemical.no  par 

200 

29 H  Jan 

4 

31      Jan 

4 

25        Dec 

40       Sept 

De  Beers  Cons  M.no  par 

1,550 

18^  Jan 

5 

193^  Jan 

3 

15        Dec 

36  5i  May 

Emerson-Branting  ..100 

200 

834  Jan* 

6      834  Jan 

6 

5H    Dec 

29        Jan 

Fairbanks  Co  (The).. 25 

100 

40      Jan 

6i  40      Jan 

6 

42        Dec 

8334     Jan 

General  Asphalt 100 

I40."00 

40K  Jan 

3t  54  ?i  Jan 

6 

3234    Dec 

43        Dec 

Preferred 100 

2,700 

80      Jan 

3   93      Jan 

6 

71        Dec 

7934    Dec 

Gen  Cigar  pref 100 

300 

84      Jan 

4 

88      Jan 

5 

84        Dec 

100        Jan 

Gen  Electric  rights 

33,376 

ZVs  Jan 

5 

iH  Jan 

3 

3       Nov 

4%    Nov 

Habirshaw  E  C.no  par 

2,100 

12      Jan 

6 

13^  Jan 

7 

14H     Oct 

153i    Aug 

Homestake  Mining..  100 

200 

50      Jan 

4 

50      Jan 

4 

45         Oct 

71         Jan 

Hydraulic  St.eel-.no  par 

200 

19 M  Jan 

6 

20  5i  Jan 

7 

19        Dec 

3334   Sept 

nilnois  Central  leased 

line  stock 100 

5 

58      Jan 

4 

58      Jan 

4 

56^    Dec 

5634    Dec 

Intemat  Nickel  pref.lOO 

200 

75      Jan 

3 

75      Jan 

3 

75        Dec 

88        Feb 

K  C  Ft  S  &  Mem  pref  100 

325i  mH  Jan 

3 

61 H  Jan 

6 

57       Nov 

6034    Dec 

Kelsey  Wheel  Inc..  100 

300i  40       Jan 

3 

43      Jan 

7i    353^    Dec 

95         Apr 

Liggett  &  M  class  B . .  100 

100140      Jan 

4 

140      Jan 

4  125        Dec 

15534     Apr 

MalUnson  (H  R).7!0  par 

700 

10      Jan 

4 

UH  Jan 

7 

8        Dec 

45       Mar 

Preferred 100 

200 

46 H  Jan 

7 

46!^  Jan 

7 

45        Dec 

8034    Apr 

Manhattan  Shirt 25 

500 

1954  Jan 

6 

20  5i  Jan 

7 

16       Nov 

33  34     Jan 

Maxwell  Motor 100 

6,0001     2'A  Jan 
2,700|       H  Jan 

3 

6      Jan 

7 

2        Dec 

38        Apr 

Ctf s  dep  stpd  asstd 

4 

2'A  Jan 

7 

2       Nov 

334    Nov 

First  preferred 100 

700     8      Jan 

7!     93i  Jan 

7 

3^    Dec 

63  H     Jan 

Ctfs  dep  stpd  asstd. 

lOOj     7M  Jan 

7 

7M  Jan 

7 

3        Dec 

8       Nov 

Second  pref  erred..  100 

lOO 

4      Jan 

7 

4      Jan 

7 

2H    Dec 

30  Ji     Jan 

Ctfs  dep  stpd  asstd. 

200 

ZH  Jan 

7 

33^  Jan 

7 

M    Dec 

3        Dec 

M  St  P  &  S  S  M  leased 

line  ctfs 100 

100 

56      Jan 

3 

56      Jan 

3 

50        Feb 

60        Jan 

MuUlns  Body no  par 

4,0001  21       Jan 

3    26H  Jan 

7;  19H    Dec 

51        Jan 

National  Biscuit 100 

600|102      Jan 

4 103      Jan 

5 

96        Dec 

125        Jan 

Preferred 100 

300:106      Jan 

3 108      Jan 

7 

103  J^   July 

116        Jan 

Norfolk  Southern  ...100 

100!  U'4  Jan 

3!   12  H  Jan 

3 

9       Dec 

29       Mar 

Norfolk  &  West  pref.  100 

20C 

67 M  Jan 

.I 

67  M  Jan 

3 

64      May 

72        Jan 

Ohio  Body  &  Blow  no  par 

30C 

9J^  Jan 

7 

10      Jan 

7 

9        Dec 

29%  June 

Pacific  Coast  Co 100 

IOC 

24      Jan 

5 

24      Jan 

5 

25      May'  29       Nov 

Pacific  Gil  when  issued.. 

4,S0C 

37  K  .Tan 

7 

413^  Jan 

4 

35        Dec 

41%    Dec 

Parish  &  Bingham. no  par 

2,30C 

ViVi  Jan 

5 

14      Jan 

6 

12        Dec 

4734     Jan 

Peoria  &  Eastern 100 

40C 

12      Jan 

3   12      Jan 

3 

9      June 

18%   Sept 

Rand  Mines  Ltd.. no  par 

80C 

23      Jan 

6   23  H  Jan 

6 

20       Nov 

29      June 

Reis  (Robt)  &  Co.no  par 

IOC 

8      Jan 

4     8      Jan 

4i     7        Dec 

23        Apr 

Rensselaer  &  Sara 100 

50  i  105      Jan 
700100      Jan 

3105      Jan 
3100Ji  .Tan 

3 

Sears,  Roebuck,  pref.lOO 

98  H    Dec 

119%   Mar 

Seneca  Copper no  par 

32,500j  17      Jan 

3l   19  H  Jan 

7 

UM     Oct'  23  H   Nov 

Shattuck   Arizona 10 

2, IOC 

4%  Jan 

3!     6^  Jan 

7 

4        Dec!  12%     Jan 

Sou  Pacific  rights 

65,3SC 

22 H  Jan 

7|  26^  Jan 

3 

20        Dec    2f>H    Dec 

So  Porto  Rico  Sugar.  100 

20C 

80      Jan 

T  82  H  Jan 

7,  70        Dec'310        Apr 

Standard  Milling 100 

lOO 

105      Jan 

3105      Jan 

3il00        DeclieO        Apr 

Preferred 100 

7C 

74      Jan 

6'  74      Jan 

6     77  ^    Nov    85         Apr 

Submarine  Boat.. no  par 

3,60C 

9Ji  Jan 

5|  10  K  Jan 

7      SH    Dec    14        Oct 

Temtor  C  &  F  P  cl  A  «  o  par 

20C 

25      Jan 

6   2f>M  Jan 

7i    1934    Dec'  47        Apr 

Texas  Co  warrants 

100 
1,000 

43 H  Jan 
13 H  Jan 

7 
5 

43 H  Jan 
145^^  Jan 

7 
3 

Third  Avenue  Ry-..100 



9H    Aug,  2254     Oct 

Tidewater  Oil  rights 

4.7601  12'^  Jan 

7 

14      Jan 

3 

10        Dec    16        Dec 

Tol  St  L  &  West  tr  ctfs. . 

200    10      Jan 

6    10      Jan 

6 

8        Dec    19  M   Sept 

Preferred  trust  reels.. 

700    18 H  Jan 

6 

20      Jan 

6 

11        Dec    2434   Sept 

Underwood IOC 

200 145      Jan 

6 

146      Jan 

5  121         Dec  200         Apr 

United  Drug 100 

700   94 1.^  Jan 

6 

96      Jan 

3    91        Dec  148        Jan 

Vulcan  Detinning...lO0 

100    16      Jan 

6 

16      Jan 

6 1  15        Dec!  29        Jan 

Weber  &  Heilbr'r.  no  par 

1,800     8!^  Jan 

6 

10 H  Jan 

61     7H     Dec'   11        Nov 

weyman  Bruton 101 

253|154U  Jan 

e 

15A'A  Jan 

6154        Dec  154        Dec 

White  Oil  Corp... ;io  p^7-'12.400    14^.^  Jan 

3    17 H  Jan 

7i   13  »^     Dec'  25  M     Oct 

For  transactions  on  New  York,  Boston,  Philadelphia,  and 
Baltimore  exchanges,  see  page  138. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  continued 
exceptionally  active  and  strong.     Of  a  list  of  25  notably 


active  issues  17  have  advanced  and  2  are  unchanged.  Of 
the  former  several  are  from  2  to  4  points  higher  including 
Bait.  &  Ohio.  Ches.  &  Ohio,  St.  Paul,  New  York  Central, 
and  N.  Y.  Tel  issues. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  $1,000  4s  coup,  at  102 ^^  and  an  enormoufc 
amount  of  practically  all  the  various  Liberty  Loan  issues. 
The  latter  have  also  continuously  advanced  and  a  substantial 
part  of  recent  declines  have  been  recovered.  It  seems  rea^ 
sonable  to  suppose  that  many  of  these  bonds  will  never 
again  sell  at  prices  quoted  during  last  month. 


Daily  Record  of  Ubertv  Loan  Prieei. 


High 

I/OW 

Close 


First  Liberty  I.x>an 

3!4%  bomis  of  1932-47... 
(First  3H8) 

Total  sales  In  $1,000  units 
Converted    4%    bonds    off  High 

1932-47  (First  48)  \    Low 

I  Close 

Total  sa!es  In  $1,000  units. 

Convertctl  434%  bonds  off  High 

1932-47  (Mrst  4^8)  i    Low 

I  Close 

Total  sales  in  $1 ,000  units 

Second    Converted    4)4  %  (  High 

bonds  of    1932-47  (First]    Low 

Second  4>iB)  I  Close 

Total  sales  hi  $1,000  units. 

Second  Liberty  Loan  f  High 

4%  bonds  of  1927-42  i    Low 

(Second  48)  ( Close 

Total  sales  in  $1,000  units 

Converted  4)4%  bonds  off  High 

1927-42  (Second  4348)     <    Low 
I  Close 
Total  sales  In  $1,000  units 


High 

Low 

Close 


Third  Liberty  Loan 

434%.  bonds  of  1928 

(Third  4)is) 

Total  sales  In  $1 ,000  units 

Fourth  Liberty  Loan  f  High 

43i%   bonds  of  1933-38     j    Low 

(Fourth  4)4s)  (  Close 

Total  sales  in  $1,000  units 

Victory  Liberty  Loan  f  High 

4%%  notes  of  1922-23       \    Low 

(Victory  4%s)  I  Close 

Total  sales  in  $1,000  units 
334%  notes  of  1922-23       f  High 

(Victory  33<s)  \    Low 

I  Close 

Totnl  Bales  In  SI  .000  units 


Jan. 1  Jan.  3 


< 

O 

O 

w 


m 

O 


O 
'A 
< 
W 
O 
V. 


Jan.  4 


91  90 
91.00 
91.90 
1,118 
85.24 
85.24 

85  24 

3 

86  08 
85  40 
85  52 

316 


85.60 
85.34 
85.34 
26 
86.00 
85.30 
85.50 
1,648 
88.72 
88.00 
98.62 
1,109 
86.00 
85.34 
85 .60! 

1.618: 

96.101 
95.56 
96.02 
931 
96.00, 
95.80 
96.00: 
l,739i 


92.60 
92.00 
92.40 
455 
86.00 
85.50 
80  00 
51 
86  10 

85  70 

86  10 
341 


85.50 
85.44 
85.50 
6 
83.90 
85.54 
85. 80! 
896 
89.46 
88.90 
89.46 


Jan.  b 


1.142 

86.10 
85.70 
86.00 
3,598 
96.40 
96.06 
96.26 
1,253 
96.40, 
96.02 
96.30 
184 


93.50 

1»2.50 

93.20 

744 


86  80 

86  20 

86.80 

346 


86.64 
86.20 
86.40 
21 
86.86 
86.00 
86.60 
1,636 
90.30 
89.50 
89.86 
1,951 
86.90 
86.04 
86.80! 
2,538' 
96.76 
96.40 
96  76 
1,830 
96.72 
96.38 
96.72 
1,255 


Jan.  6 


92.80 
92.20 
92.60 
830 
87.10 

86  50 

87  10 
59 

87  40 
86  80 
87.30 
199 
98.50 
98.50 
98.50 
1 
86.76 
86.60 
86.70 
16 
87.10 
86.80 
87.02 
1,081 
90.44 
90.00 
90.30 
1,695 
87.50 
86.90 
87.30 
2.948 
97.50 
96.70 
96  96 
1.826 
96.96 
96.78 
96.92 
2,592 


Jan.  7 


93.00 
90.80 
93.00 
633 
87.76 
87  60 

87  76 

2 

88  20 
87  20 
87.60 

218 
98.00 
98.00 
98.00 

30 
87.20 
87.16 
87.20 

36 
87.60 
87.20 
87.20 
1,431 
90.70 
90.46 
90,60 
1.164 
87.90 
87.36 
87.54 
4,720 
9'.  10 
96.90 
97.00 
1.751 
97.00 
96.94 
97.00 
2,088 


Note. 
bonds. 


-The   above   table  includes  only  sales  of   coupon 
Transactions  in  registered  bonds  were 


2  l8t  a%8 91.50  to  91.76 

64  2d   4;,(s 85.50  to  87.20 

226  3d   4J.is 88.40  to  90.50 


19  4th43is... .85.46  to  86.90 

205  Victory  4%8 95.80  to  96.84 


Foreign  Exchange. — Sterling  exchange  turned  strong, 
and  as  a  result  of  an  improved  demand,  prices  touched  the 
highest  point  since  August  last.  The  Continental  exchanges 
moved  irregularly,  but  with  the  trend  toward  higher  levels. 

"To-day's  (Friday's  actual  rates  for  sterling  exchange  ;were  3  58%@ 
3  58  34  for  sixty  days,  3  62M@3  64Ji  for  cheques  and  3  6334@3  65  for 
cables.  Commercial  on  banks,  sight,  3  62?4@3  63 >^.  sixty  days  3  57fe< 
3  5834.  ninety  days  3  52%(S;3  53%,  and  documents  for  payment  (sixty 
days)  3  57  54  (S  3  58  'A  .  Cotton  for  payment  3  62  5's  ©  3  63  >^  .  and  gram  for 
payment  3  62 '4  @  3  63%.  ^      ,        ,,  „o,o  k  oors 

To-day's  (Friday's  actual  rates  for  Pans  bankers  francs  were  6  89(^ 
5  85  for  long  and  5  95@5  91  for  short.  German  bankers  , marks  are  not 
yet  auoted  for  long  and  short  bUls.  Amsterdam  bankers  gtiilders  were 
31.39  for  long  and  31.75  for  short.  r„„^c 

Exchange  at  Paris  on  London  61.05  francs;  weeks  range,  60.55  irancs 
high  and  61.05  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual—  Sixty  Days.      Cheques. 

High  for  the  week 3  61% 

Low  for  the  week 3  4834 

Paris  Bankers'  Francs — 

High  for  the  week 5.94 

Low  for  the  week 5.71 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week -     31  11-16 

Low  for  the  week 30.93 


3  66% 
3  53 

6.02 
5.79 

1.38H 
1.31 

3234 
31.35 


Cables. 
3  67 
3  53K 

6.03 
5.80 

1.39H 
1.32 

32  34 
31.45 


Domestic  Exchanire.— Chicago,  par.  St.  Louis,  I5((625c  per_Sl,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal  5168.(0  per 
$1,000  premium.     Cincinnati,  par.  .        • 

Outside  Market.— The  "curb"  market  was  active  and 
strong  this  week  and  a  number  of  important  advances  m 
prices  were  recorded  throughout  the  list.  Motor  and  lire 
stocks  were  prominent  features,  Goodyear  Tire  &  Rubber 
stocks  were  in  demand  the  com.  advancing  some  three  points 
to  23  while  the  pref.,  easing  off  at  first  from  45  to  41,  sold 
up  to-day  to54,  the  close  being  at  51.  Maxwell-Chalmers  A 
stock  rose  from  58  to  61.  the  "B"  stock  impro%ang  from  12  to 
17.  Meteor  Motors  gained  almost  two  points  to  22  M  and 
closes  to-dav  at  21 J^.  Cleveland  Automobile  moved  up 
from  42  10*^50.  Peerless  Tr.  Motor  rose  from  19  to  ^4. 
Wm.  Farrell  &  Son  advanced  from  17  H  to  21,  reacted  to  lb 
and  recovered  to-day  to  18.  Indian  Packing  ^\om  ZA 
reached  4H^  and  ends  the  week  at  4.  R.  J.  Reynolds  lob. 
B  stock  gained  eight  points  to  39  and  sold  finally  at  37. 
United  Retail  Candv  Stores  weakened  from  7M  to  '  and 
to-dav  jumped  to  9  \\dth«the  close  at  8M-  Oil  stocks  were 
actively  traded  in.  Anglo  Amer.  Oil  continues  prominent, 
advancing  from  17^  to  21,  the  close  to-day  being  at  19  Ji- 
Carib  S\Tidicate  made  a  steady  advance  of  almost  four 
points  to  10,  the  close  to-day  being  at  9^-  International 
Petroleum,  after  earlv  weakness  from  16}^  to  16,  sold  up 
to  17^-  Maracaibo  Oil  ran  up  from  10  3^  to  14  and  sold 
finallv  at  13  K-  IMerritt  Oil  advanced  from  WA  to  12>i 
and  Midwest  Refining  from  140  to  145.  Business  in  bonds 
was  good  and  prices  higher;  in  some  cases  substantial  ad- 
vances were  recorded.  , 

A  complete  record  of  "curb"  market  transactions  for  tne 
week  wiU  be  found  on  page  152. 
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BIOH  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CENT. 


Saturday 
Jan.  I. 


Mtnday 
Jan.  3. 


$  ptr  shixre 


83ii 
75I2 
7'8 
86 
35 
52I2 
IOI4 

•65s 


84 
75>2 

7'4 

8618 
3634 
53 
lOSg 

7 


II5I4  II7I4 
59ij    61 


5  5 

8S4       8^4 

20  20 

28^8  30 

4354  45 

6512  671 

•103  ... 

27I4  28 

73»4  74I4 

6I34  6212 


28 
49 


28 
49 


'8 

II2         178 
4I2        41 

esg     65j 

14  147a 

19^8  2OI2 

15  15 
Z75I4  76 14 

28^8  29S4 
9  9 


87 
4'4 
III4 


8754 
43g 
111 


1918      19»4 

461!.  47I4 
14       14 

"54"      54»4 

•100  103 

"12^  '1278 


Tuesday 
Jan.  4. 


$  per  shar. 
83        831. 


76I4 

7 
85 
3512 


7812 

7l! 

86 

3fi'8 

5212     53 14 

IOI2     lO's 

7I4       7I2 

II5I2  II6I2 

6018     611^ 


8»4  9 

20  20 

2878  3OI4 

44  4512 

6678  6734 

'105  109 

27  2  Sis 

7334  74I4 

6218  6214 


28»4     2878 


100     100 


1  1 

II2  178 

414  414 

•6  8 

1418  1458 

20  201. 

I4S4  15 

75  76 

2878  291. 

9  9 


WedTtesday 
Jan.  5. 


S  per  share 
82I4     83 
7812     79 

678  7I4 
8418  84^8 
35  351. 
52'4  531 J 
IOI4  IOI4 
•esg       8 

11518  116 
5914     61 


8I4  8»4 

19  I9I4 

281?  29I4 

43I8  44I4 

6658  675s 

♦103  109 

2()l4  2718 

72  73 

6II2  62 


•45 
•60 


46 
70 


9934  IOOI4 
210     210 


»4 
1'! 

41. 

7 


178 

41 

7 


ISSg  1418 

1934  20 

1478  1478 

7458  75 12 

2834  29 


Thursday 
Jan.  6. 


S  per  share 
83        84 
7834     7U 

65s  634 
8418  85 
35I2  36I4 
5312  531. 
IOI2  IOI2 
•658       71 

11534  11738 
6078     6II2 


5S4  534 

•8I4  884 

•I8I2  20 

2878  297, 

431.  44 

6718  6834 

•1(H  108 

2634  27I4 

72  73 

•61  63 

63  63 


9934  1001. 
210     215 


4I8  4I4 

III4  I2I4 

I918  19»4 

46  46l2 


2% 
*4'4 
19 
3934 

4I2 

60 
172I4 
•45 
•58 
•60 

18'4 

1878 

98 
i815g 

4OI4 

17I4 

53 


278 

6 
201. 
41 

434 
60 
7334 
51 
68 
65 
I9I2 
I9I4 
99l8 
S3I4 
4078 
18 
53 


2934     3034 
•70       75 
81        83 


54l2 

227g 

32 

2634 

37 

6l8 
11'4 
9834 
22»4 

571. 

1634 

*35i8 

nm 

645, 
•10 
2034 

77s 

2034 

•14 
1034 
I7I4 
28 
70 
91. 
17ii 


251. 
541. 
lOOSg 
49 

123.1 

73 

93 
25s 
434 

I9I4 

40 
4'4 


2'>I. 

5618 
1001. 

49 

13 

73 

93 
258 
478 

2OI1 

4078 
434 


7178  73I4 

50  50 

•08  68 

•59  65 

1878  I9I4 

187g  19 

9812  IO212 

8I34  831 

4034  41 

)7i.  18 

5438  5438 


563i 
2334 
32 
27I2 
38 
7I8 
1178 

101 

2334 

58 

I712 

3712 

119'4 

6478 
11 

2034 
Sis 
2I3s 
15 
lO'i 
173.1 
29 
70I4 
10 
I7I2 


30  301 

•70  75 

8138  8338 

5IS4  52 

56  5«i 

227s  2334 


88I2 
4I4 
11 
19 
451. 
l.<78 
251. 
5434 
IOII4 
47 
1238 
7234 


89 

458 
III2 
I9I2 
4612 
137, 
25I2 
561. 
10178 
47 
1278 
73 


21. 
434 
193, 
3954 
4I4 
60 
7II4 

•48 

•58 

•59 
18% 
181. 
99I2 
81 

4078 
1718 
5312 


258 
434 

20 

4038 
41 

fiOSs 

72 

50 

68 

65 

191s 

1834 
10134 

823s 

4II4 

171. 

5434 


1»4 

•4 

•6I2 

14 

20 

151. 

75 

29 

•8l8 
•181. 

88Ss 
4l8 

11 

I9I2 

46 

14 
•21 

5(34 
1021s 

45I2 

I2I4 


2 
5 

8 
1418 
201. 
151. 
7612 
2938 

93s 
25 
89 

438 
11 

2034 
46 
14 
35 
55I4 
1021s 
451. 
121. 


Friday 
Jan.  7. 


$  per  share 

831.     84I4 

78'«     79 
6>4 

85 

3618 

521. 

101. 
7I2 
II6I4  118 

6OI2    62 


6^ 
857g 
3634 
53 

in 

71. 


51. 

8I2 
19 
29I4 
44 
68 
'105 
2718 
74 
62 


51 

9 
20 
30I4 
4534 
691 
109 
28 
74 
621 


Sates 

for 

the 
\Veek. 


i  hares 
6.400 
2,200 
4.400 
2.000 

2S,(K)0 

2.:i(K) 

3.500 

500 

15.600 
9.10(1 


HTOCK8 

NEW   YORK  STOCK 

BXCUANQB 


1.400 
2.700 
1 .901 
16.200 
19.100 
8.600 


18.300 

2.900 

1 .700 

100 


261.  261. 

16  16Ir 

45  455, 

3OI2  3134 

1  II4 

1  W 

45I2  4734 

88  88 

2934  3078 


56        59 
791.     791. 
43's     45  " 


5II4     53I4 

25        271. 

77I4     781. 

120      12134 


1934  21 

• 60 

67s  7 

•117  122 

8I4  81. 

43I2  457s 


39%    413, 

834        834 

49       5II2 


811.     S3 
'100      105 
73i       >?i. 


2634 
371g 
61. 
III2 
991. 
223i 
57I4 
165, 
361. 
119  " 
65 
IOI4 
21 

8l8 
21 


27 

38 
67, 

1134 
lOOSs 

23I2 

58 

1734 

361. 
1 193., 

65 

101. 

22 
83, 

2II2 


2858  29 

•70  75 

815s  8278 

5134  52 14 


103,  11 

1734  185s 

271.  28 

69  691. 

10  103^ 

I7I2  18's 


28 

161. 
46 
SOU 
78 
\H 
457g 

88 
31 


28 
17 
46 
311. 

1 

13, 
465, 
88 
33I4 


593, 
8OI4 
45 


6OI1 

soil 

46I4 


5134 
261. 
791. 
121 


54 

28 

80 

1231, 


21 

59I4 

7 
120 

81. 
461. 
421. 
57 
395, 


211. 
591.J 

7 
120 

958 
48 
421 
57 
411 


52I4     561. 


2218 

31 

26I4 

3634 
6I2 

111. 

98 

2238 

57I4 

161s 
*35ls 
1171. 

65I4 
•10 

21 
S's 

201. 
•14 

10^4 

17% 

27 

681) 
91. 

17  " 
•34 

2712 

17 

•451. 

31 

1 

1'4 

441. 

88 

32 
•75 

601. 
•81 

441. 

747, 

52I2 

26 

7978 
120 


23 
31 

265, 

3n34 

612, 
1134 

9978 
23 
57I4 
161. 
38 
119 
6534 
11 
2134 

838 
21 
16 
103i 
I8I2 
27 
681) 

01. 
171^ 
38 

2RI4 
17 
481. 
3II2 

1 

II4 
4534 
88 
3258 
77 
6O34 
83 
451.1 
747, 
.521. 
27  " 
797, 

12134 


2I2 
•434 
1958 
40 

434 
6OI4 
7158 
49 

•58 

•59 
185, 
I8I2 

IOOI4 
8I34 
4118 
17»4 


278 

5I2 

2018 

4058 

434 
6014 

7318 
49 
68 
08 
IOI4 
I8I2 
101 
833s 
4138 
18 


44  45 

2978  3038 

"82i'4  ¥358 

52I4  52I4 

567g  57 

23  2312 


823, 
100 


843, 

ion 

83, 


21 

"678 

120 

91. 

461. 

421. 

♦55  " 

38l2 

9 

.531. 

86 

82 

►100 

779 


211 1 

"718 
120 

10 

48 

421 

57 

307, 
95, 

541 

86 

82 

104 

8 


*25i2 

*35l2 

6I2 

1134 

99 

22I4 

58 

161. 
*351i 
II8I4 

66 
•10 

2II4 
S's 

21 14 
•14 

105, 

173, 

2738 

69 

10 

17 


26I4 

371? 
6I2 

1134 
lOOis 

231) 

581. 

167, 

38 
1203, 

601, 

11 

215, 

83, 

22 
16 

Ills 
183, 

28I4 
69 
IOI1 
175s 


78 
13j 


1418 
20 
15 
7534 
29I4 
•9 
21 
88I2 
378 

11 

2012 

4734 

•12 
•23 12 

.541. 
1021, 

47 

1218 

73 


141. 
2078 
15 
7738 
291. 
12 
21 
8834 
438 
11 
21 
47»4 
14 
30 
55I4 
102'8 
4834 
1234 
73 


258        278 

5I4       51.1 

20  2OI2 

4OI4  4138 

45,         45s 

60  60 

72  Is  731 


1918    2II2 

ioo"  fo"i34 

8234  85 
4II4  411 
1818     19 


300 
100 


Railroad*.  Pat 

Atob  Tuiieka  .t  Hanta  re..l00 

Uo     DfeJ 100 

Atlanta  Uirm  &.  AUantlclOO 
AtlaoUc  C^adt  Line  RR  .100 
BalUmore  A.  Ohio 100 

Do     l'r«f.. 100 

liruoklyu  lUuld  Transit...  100 

Certltlcaies  o(  depoalt.. 

Canadian  Pacltio 100 

CheBapeake*  Ohio.. 100 

Chic  &  V..if,\.  iMliKilB  trust  recui 

Do     pref  tniHi  reoU) 

Chicago  Ureal  Weetern...lOO 

Do     pref.. 100 

ChlcaKO  Mllw  A  8t  Paul...  100 

Do     pref.. 100 

Chicago  &  Northwestern..  100 

Do    pref 100 

Chlo  Rook  Isl  Sl  Pao 100 

7%   preferred 100 

6%   preferred 100 

Chlo  8t  V  M  4  Omaha 100 

Do     pref 100 

Clev  CIn  Chlo  &  St  Lou1b..100 

Do     pref 100 

Colorado  &.  Southern 100 

Do    Ist  pre! 100 

Do     2d  pref.. 100 

Delaware  A  Hudson .100 

Delaware  Lack  <b  Western.  50 
Denver  <fc  Rio  Grande 100 

Do    pref 100 

Duluth  9  3  4  Atlantic 100 

Do     pref 100 

Erie 100 

Do    1st  pref 100 

Do     2d  pref 100 

Groat  Northern  pref 100 

Iron   Ore   properties. JVo  par 
Gulf  Mob  4  Nor  tr  ctr8..-100 

Do    Pref.. 100 

IlUnolB  Central 100 

Interboro  Cons  Corp.. No  par 

Do    pref 100 

Kansas  City  Southern 100 

Do    pref.. 100 

Lake  Erie  4  Western 100 

Do     pref 100 

Lehigh  Valley 50 

LOulsvllle  4  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  A  St  L  (nea) 100 

Minn  St  P  A  3  S  Murle 100 

Do    pref... 100 

Missouri  Kansas  4  Texas.  100 

Do    pref... 100 


PKR  SHAKS 

Range  for  year  1920 
On  l>aiU  of  llM-ibart  lot! 


PMK  SJiAMM 

M»me€  for  PrtHtmt 

Ytat  IVltf 


Lowett 


anh**t 


1 1 .300 
1.300 

500 
11,700 

600 


,30  3II4 

•70  75 

8212  847s 

5II2  5134 


•27 
17l8 

'32' 

7g 

1'2 
45 
88I4 
33 

"6012 

82 

46I4 
•70 

53 

2634 

80 
12178 

no 

211. 
5834 

634 
120 

958 

4614 

421. 


32 
19»8 

'34I4 

1 

158 
46l2 
883, 

3434 

"65"l2 

82 

4712 

SO 

541, 

27I2 

811, 
12334 
110 

223, 

.59I2 
71 
120 

103, 

48 

42I2 


40 
•9 
54 
87 
83 
■100 
8I1 


42I4 
9»4 

55»4 

87 

84 

102 

0 


227, 

32I2 

26I4 

37I2 

61. 

1134 

98I4 

2234 

5838- 

17 

•35I2 

11934 

667, 

IOI4 

•21 

8I4 
2134 


231. 

321. 

26% 

38% 
634 

1134 
100 

2334 

58% 

18% 

37 
121 

667, 

IOI4 

22 
8I2 

22I2 


25,000 

1.300 

5,500 

25,. 500 

15.900 

7,800 

600 

300 

6.000 


56.800 
2.100 
3,000 

1 1 .000 
300 
2,800 
2.400 
2.400 
3.200 


Do    pref  trust  etfs 100 

Nat  Rys  of  Mex  2d  pref..  100 
New  Orl  Tex  A  Mex  v  t  o.-lOO 

New  York  Central. 100 

N  Y  Chicago  A  St  L0UU...IOO 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  A  Western     .100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  vtc 100 

Do    prior  pref  v  t  0 100 

Do    pref  V  t  0 100 

Pittsburgh  4  West  Va..     100 

Do     pref 100 

Reading 50 

Do    Ist  pref 50 

Do    2d  pref 50 

8t  Louls-San  Fran  tr  otfs-.lOO 

Preferred  A  trust  ctfs.-.lOO 
St  Louis  Southwestern 100 

Do     pref... 100 

Seaboard  Air  Line 100 

Do    pref.. 100 


1034  11% 

18  19 

271.  27I2 

•70  73 

10  IOI2 


2818  28% 

19  19I4 

•46  50 

33%  35 
78       1 


46 

89 

3334 

75% 

621. 

84 
1-4514 
•74 

.54I2 

27 

811. 
1231. 


49 
89 
347, 
751, 
63% 
84 
4634 
80 
,57% 
281, 
82 
126% 


22        22'4 

""7%    "Hx 
122      I22I4 
10%     10% 
48'4     50 


4034     44I2 

95,     lOM 

55»4     56 14 

'83l".    '8'5'r, 

lOPi   1013, 

85,     in 


77,900iSouthern  Pacific  Co .100 

25, .500  Southern  Railway 100 

1,400      Do    pref... 100 

8.100  Texas  A  Pacific. ..100 

200  Twin  City  Rapid  Transit..  100 

15,400  anion  Pacific. 100 

1,200      Do    pref 100 

600  United  Railways  Invest...  100 

1,400      Do    pref 100 

6,500  Wabash 100 

9.700      Do     prefA 100 

Do     pref  B 100 

6.800  Western  Maryland  (nets). .100 

8. .500       Do     2d  pref 100 

1.700  Western  Pacific 100 

7nn      Do     pref 100 

2,600  Wheeling  A  Lake  Erie  Ry.lOO 

1.400      Do    pref 100 

WlPconsln  CentnU 100 

Industrial  8c  Miscellaneous 

1.100  Adams  Express 100 

2.3nn  Advance  Rumely 100 

300      Do    pref 100 

8.500  AJax  Rubber  Inc 50 

11.000  Alaska  Gold  Mines 10 

10.100  Alaska  Juneau  Gold  MIn'g.   10 

10  500  ^lllefl  Cbem  A  Dve no  par 

800       Do     pref..    100 

16.400  Allls-Chalmers  Mfg 100 

300       Do     pref 100 

3.000  Amer  Agricultural  Chem..lO<» 

400      Do     pref 100 

6, .500  American  Beet  Sugar 100 

100      Do     pref 100 

6,000  Amer  Bo3ch  Magneto. .iVo  par 

27.700  American  Can 100 

1,900      Do    pref... 100 

8,700  American  Car  A  Foundry. .  100 

100      Do     pref   .100 

3,700  American  Cotton  on 100 

350      Do     pref 100 

4,800  .^raer  Drueclsts  Synd  cate.   10 

600  American  Express .100 

7, .500  American  Hide  A  Leather.  100 

9,200      Do     pref 100 

600  American  Ice 100 

100       Do     pref...    100 

44,700  Amer  International  Corp. .100 

1,100  Am  La  France  FE 10 

12,700  American  Linseed 100 

200      Do     pref 100 

7,100  American    Locomotive 100 

300j     Do     pref-.    100 

10  7nn  American    Rafeiv  Rn«or. .  .    ?R 


98 

21i<! 

04 

54 

68 

89 


%  per  ihart 

78    Feb   11 

72     May20 

4I4    Dw21 

I82       Dec27 

27%    Feb  13 

40ia  Jiiiie28 

U'4   Auh31 

5ii  Beptl4 

109%   Doe22 

47  Febl3 
4  Feb  17l 
3'4  Dec29 
6%  Dec21 

I6I4  Dec22 
21  Dei21 
3634  D(x-2l 
00  De<'22 
June28 
Dec21 
Feb  1 3 
Feb  11 
June26 
Nov29 
31%  DeclS 
60  Doc29 
20       Feb II 

48  July  8 
35  AugU 
83I4  June29 

166      Feb 10 

Ij  Nov22 

ij  Nov23 

3     MaylO 

5%    Doc  9 

9ij    Feb  13 

I6I4  Dec21 

12      Dec2l 

6534  Juuel2 

24%    Dec27 

7     Jan  24 

18%    Dec22 

80%   Feb  13 

3       Aug  4 

81.   De<ll 

13%M."iy  6 

40     ^^dyl9 

8%   Febl3 

18      Febll 

39>4May24 

94      Aug  9 

38I4  July   2 

8I2   Dec21 

83      Feb 13 

80>4  June23 

2I4   Def22 

3'.'    Deol4 

III2    Dcc21 

33%  Dec22 

3I2  Dec20 

31     JunelS 

6414   Feb  13 

23'4    Feb  13 

50       Aprl3 

41%  May  4 

I512  Deol3 

16  Feb  6 
8414  JunelS 
6634  Junel2 
3778  May24 
14  Dec22 
50  Dw30 
37  DeclS 
2112  Febll 
6678  AuglO 
64»4  Febll 
327g  Mar  9 
3314  Mar  9 
15I4  Feb  13 
2312  Janl4 
11  Febll 
20%  May24 

55s  Dec24 

8I4  Dec22 

88%    Febl3 

18       Febl4 

,50       Feb  13 

14      Dec21 

27%  June23 

llO       Febl3 

61l4May24 

7%   Augl2 

14  Aug  9 
7     May20 

17  Dec22 
121.   Dec20 

8%  Feb  13 
11  July30 
2OI2  Fob  13 
541.   Feb  5 

8"4  Dec22 

15  Mav20 
25     MaylS 


22 
14 
40 

24 


43i| 

84% 

261. 

6711 

51 

79 

32% 

75 

45% 

21% 

72^4 

111 

10534 

15'H 

59'2 
6% 

95 
5 

35 

37 

63 

301k 

834 

42 
80 
74 
0612 

6% 


Dec24 
Deo  2 
Dec22 
Deo22 
Dec22 
Dec21 
Dec29 
Deo22 
Dec22 
Deo27 
Dec  8 
DecSO 
Dec21 
OclL'S 
Dec22 
Dec21 
De<18 
Dec2-' 

July  7 
noo21 
Dec27 
Do.  22 
Feb  tl 
Do(21 
Dei  22 
Auglit 
FpT)  1 3 
Dpo21 
n(M-29 
Doc21 
Aug  3 
Deo21 

June  I 
D.v21 


t  ptT  Ihart 
90%  Nov  6 
H2       Jan  8 
12%  Bepl37: 

104%  Oot  6 
49%    Oetl6 

64  Ootl6 
17  Maris 
13%  Maris 

134  Jan  3! 
70%  Nov  6 1 
16  8ept27 
17%  B«pt27 
14%  Oot  4 
33%  Got  4 
44%  Nov  6 
06  Oot  6 
91%  Mario 

120  Jan  6 
41  Mar  8 
84%  Oot  6, 
71%  Oot  4l 
72%  Oct  41 
95  Mar30l 
82     8ept28 

69  Ootl9 
36%  Oot2l 
54  Oct  8 
48      Dec  14 

108  Got  2 
280%  SeptlS 
9  Jan  3 
16%  Feb24 
8  Oct  2 
12%  Oct  2 
21%  Sept  20 
30%  Got  2 
22%  Sept20 
91%  Nov  6 
417j  Marl9 
17%  Oct  4 
3534  Oct  2 
97%  Oct  4 
6%  Oct22 
17%  Nov  4 
27%  Oct  4 
62%  Oct  4 
24»4  Oot  4 
40  Oct  8 
66%  Nov  3 
112%  Jan  5 
Oct22 
Oct  6 
Oct  4 
Nov  6 
Feb21 
Febl9 
Feb28 
Oot  4 
Oct  4 
Oct29 
84%  Nov  5 

65  Gctl9i 
73%    Oct  is! 

70  OctlSl 
37%  Sept23 
27%    Got  4 

105%  Nov28 
9578  Nov  51 
44  Oot  7 
32  Febl9. 
68  Feb27i 
67%  Oct  4 
39%  Got  2 
8434  Sept26 

103  Nov  3 
61  Ootl8 
85%  Octie 
33%  Get  4 
48%  Got  2 
40  8ept27 
49«4  Oct22 
11%  Oct  4 
20%    Get  4 

118%  Nov  4 
33%  Oct  6 
88%  Oct  6 
47  Mar22 
43       Got22 

129%  Nov  4: 
69%  Jan  3' 
15%  Got23 
32%  Oct25l 
13  Oct  41 
34%  Oot  6 
23%  Oot  8, 
15%  Sept30 
27%  Octlg; 
40  8ept27i 
Nov  9 
Got  4 
Oct  6 
Oct  2 


Lowetl 


$  V  tkart 

80%  Deo 

767»   Deo 

0     Mar 

87%  Deo 

28%  Deo 

38%  Deo 

10      Dee 

6      Deo 

130%   Deo 

61%  Deo 

3      Deo 

3%  Dec 

7%    Jan 

21      Dec 

34%  Deo 

487«   Dec 

86     Nov 

118      Deo 

22%    Jan 

68     Dec 

66%  Aug 

67      Deo 


65% 
21 
9034 
95 
11 
18 
31% 
65l2 
8»4 
85% 


78 
18 
28 
48 


42'4 

48% 

72 

88% 
2% 
3 

62% 

92% 

53% 

92 

95 

96% 
10334 

93 
128% 

61«4 
101 
147% 
116% 

54  S4 

86 

15% 
175 

30% 
122 

,53% 

88 
120% 

14% 

95 

99% 
109% 
107 

177, 


Apr  1 

Mar29, 
Janl2! 
Jan  5 
Mar24| 
Mar31 
Septl7| 
Nov  9 
Jan  3' 
Jan  3 
Jan28 
Jan  16' 
Aprie 
Jan  6 
Jan 
Jan 
Jan 
.Apr 
Feb 
Jan  . 
Mar26 
Janl4 
Mar31 
Jan  3 
Jan  3 
MarlOII 
Jan  2 
Jan  3 
Jan22l 
Apr  7; 
Jan27! 
Apr  8 
Mar  9 
June16 


88 
32 
63 
19 
48 
45 


Deo 
Feb 
Sept 
Deo 
Deo 
Feb 


9H»  Dec 

172%  Mar 

3%   Apr 

8%   Feb 

2%  Dec 

6%   Apr 

12%  Dec 

1818  Dec 

13%  Dec 

75%   Dec 

31%    Jan 

7     8ept 

30      Deo 

857g  Dec 

3%  Mar 

10     Dec 


13 

40 

7 

13 


Nov 
Dec 
Feb 
Dec 
40%  Dec 
104%  Aug 
37%  Dec 
19%  Jan 
70  Dec 
90  Deo 
4%  Feb 
8%  Jan 
22%  Nov 
3718  Dec 
4%  Dee 
28%  Apr 
6634  Deo 
23%  Sept 
80%  Dec 
40  Nov 
25%  Dec 
16%  Nov 
>  95  Dec 
77  Deo 
39%  Deo 
12%  Jan 
68  Mar 
39  Apr 
24  Dec 
75  Dec 
737g  Dec 
33  Dec 
33%  Dec 
10%   Jan 

20  Dec 
107i  Dec 
23      Dec 

6%  Dec 
12  Dec 
81%  Nov 
20%  Dbc 
62%  Dec 
27%  Jan 
29»4  Dec 
119%  Aug 
63      Dec 

7%  Jan 
16      Jan 

714  Dec 
20%  Dec 
14      Dec 

9%    Apr 

16  Dec 

17  Feb 
62%   Feb 

7%  Mar 
17  .Tan 
26     Dec 

29%   Apr 

21  Jan 
66%  Jan 
68      Jan 

1%  Dec 
1%   Jan 


I     tflfiM 

(  p«r  (M.-t 

104  Ma} 

89  Jaa 
16%  Juli 

107  Mw 
66%  May 
60%  Moi 
33%  Julf 
28I4  JlUf 

I707(  Jul; 
08%  Mar 
13%Jlil} 
17%  Jul/ 
12  Juli 
307tMa| 
62%  Juli 
70     Jul! 

105  Mai 
133       Jm 

32%  Jul! 
84     Jun« 

73  Julj 
82       Ja» 

107  Juli 
64  7|  Jun* 

74  Julf 
3l%Ma» 
68I1  Jul} 
ClljMaj 

118     M&> 

217     Ma» 

15%  Jul} 

24     Jul; 

6%  Jul} 

117g  Jul} 

20%  Ma} 

33     Jul» 

23%  Jal» 

100%  Maj 

62%  Jul! 
127»  Jul} 
40%  Jul} 

104  Maj 
9%  June 
31I4  Jun» 
25%  Ma} 
67  Ma» 
14  JulJ 
26  May 
60%  Junf 

12234^8} 
88  Jw 
24%  JulJ 
98I4  Maj 

1097,  M»j 
16%  Jul} 
25%  July 
387,  Julj 
5S<4  June 
14  Mat 
60  Sepi 
83%  Jun« 
33%  Jul} 
70  Api 
53%  Jul} 
407|  Jul} 

24%  July 
112%  Ma} 
997|  Ma} 
481,  Ma} 
33ij  Det 
70  De« 
63%  D«« 
44%  June 
84%  Juni 
935,Jun» 
38i2  For 
391,  Ma} 
27%  Juli 

37  Ma} 
23%Jun< 
377,  Jun» 
12  Jul! 
23%  Jul! 

116  Jun» 
33  Ma} 
72%  Ma} 
70%  Jul} 
60    Junt 

138%  Ma} 
74I4  Mai 
167|  Jul} 
34%  Jul} 
13%  Jul} 

38  Ma} 
25%  Jul} 
147,  Jul} 
30%  Jul} 
26  Jul} 
61%  Ja» 
18%  "^P" 
28%  Sept 
41%  M«» 

64    Ma} 

64      Jul} 

76     Junf 

113     Jul} 

4%   Jar 

3%  Jul} 


30  Jan 
81 7j    Jttn 

87  Sept 
i92      Dec 

62  Jan 
84>4  Jan 
84%  May 
42%    Feb 

x98  Dec 
84%   Feb 

113  Jan 
39%   Jan 

88  Jan 
10%  Nov 
76%  Sept 
13%  Jan 
71%  Jan 
37%  Aug 
64%  Jan 
62%   Feb 


51%    Got 

97     Sept 

113»4Ma} 

103     Mai 

101%    Get 

95     M»} 

1437,  Not 

6.8%  Sepi 

107%  Junt 

148%  No» 

119     Jul} 

67l»  Julj 

93       API 

14%  Mai 

103    Ma? 

43%  Ju)} 

142%    Ort 

76it  Junt 

7(»4  JuD« 
132%    Opi 


44%  Mar 

89     Not 

85     Mar 

08%    API 

68      Jan 

11718   0«« 

100      Jan 

100%  Ju!> 

»  MQ  and  asHea  pnoea   o«  8»l^^  01,  thu  Oa»       J  Ei-rlghti      |  Leas  than  100  ihar«t      •  Bi-dlT    aad  rlgbn      t  Bx-aiTldaad      •  Pall  paU 
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New  York  Stock  Record — Continued — Page  2 

for  record  of  Halca  durlnit  the  week  of  iitocks  usually  Inactlre,  tea  preceding  pafte. 


niOH   AND   LOW   SALE  I'lilCE—PER   SHAKE.    NOT  PER  CENT. 


Balvrdar,        Uondar,        Tuesdav,       Wtdnttdav,    Tliursday, 
Jan.  1.  Jan.  i.  Jan.  4.  Jan.  6.  Jan.  6. 


t  rtr  share 


%  per  share 
87,       Oij 


35 

7fil4 

3034 


3fll4 

78 

31 


no'i  04 

100  lOO's 

733)1  77I2 

•70  82 

0534  9^1(1 

114  II7I2 

88  88 

110  »14i2 

69  61^4 


32  32 

8"4  9 

3II4  3II4 

337g  3512 

2578  2OI2 

56  ao 


•43 

8I2 

69 

41 

84 


fiO 
9 
76 
42 
86l2 


IO4I2  IO5I2 
•98      104 

">»        's 

2S8        258 
53        53 
55       6658 


99-''4  lOOM 
4^8       fl's 
•84        88 


8S 

438 

1412 

ID'S 
14 
6OI2 
26 

"514 
6 

3658 
•84 

27 

64 

60 
934 

1958 

1934 

27I2 
5678 

54 

T5412 

•71 
78l2 
lOr-g 

63 

*96l4 
4 

165I2 

•90 
2878 
73 
8312 
22I4 
63 
2834 
lots 
I7I2 
53I2 


84l2 
5I1 
HI" 
III2 
1434 
61 
2638 

"5U 

6 
3778 
90 
275s 
67'! 
61l,t 
IOI4 
2OI2 
2OI4 
27I.> 
683i 

078 

54 
543, 
73 
783,1 
201 
63 
100 

45,s 

67 
102 
293,1 
77I2 
84 
233,1 
65I4 
30 
103, 
173, 
54I2 


48 
76I4 


50 
78 


23        23 


S  per  share 
Oig       912 


•03 
3534 
7778 
30 


66 
3634 
78 
3134 


01        937, 

100    10034 

7612  77I2 

•81  83 

96l8  071s 

116  1177s 

87  8778 

lit  11478 

6OI4  6234 


3218     3778 
878       0 


3512  3638 

26I2  2634 

•54  60 

•43  50 

858  9 

65I2  71-58 

3812  42I4 

8534  8SI4 


105      106 


•58        1 

2i8  21.1 

54I4  54I4 

56I4  58 


101      101 

458        478 


85 

434 
I5I8 
1158 
14l2 
61 
26 
68I2 

5'2 

7 
37I8 
90 
27I4 
65 
611?. 
1038 
20 
20 
27I4 
58)2 

9l8 

56 

53 

•71 

79 

1934 

•60 

•96I4 

4 
66 
10078 
30 
75I4 
833i 
2238 
63 
2812 
lOls 
18 
53I2 


85 

5 
15'4 
12 
15 
6II2 
27 
69 

6 

7 
3878 
90 
28 
67I4 
61I« 

1058 

21 
20ls 
28 
501  •> 

95« 
56 
53 
73 
791^ 
21 
65I9 
97 

4 

67l'> 

1007« 

301- 

78 

8334 

24 

64 

201., 

IOI4 

18 

54 


49 
77I2 


517s 
7812 


S  per  share 


« 
•63 
3.538 
777. 
36 


91 
66 
38 
7812 
3058 


89»4  9II2 

IOOI2  101 

74 12  76 

83l2  8312 

97I8  97.34 

11434  II5I2 

88  88 

112  II3I2 

.5958  61 

•92  95 

34  35 

8l2  gi8 


36  3734 

2618  2618 

'45"  45" 

8  8I2 

68  71 

4OI4  4234 

8512  87.38 


•58       1 

2lg       2I4 

53  53 14 

54I2  56I4 


101      IOII4 
4*8        478 


•80 

478 
I4I2 
12 
13-58 
60 
25 
69 

534 


85 

15 
16 
I3I2 
14 
61 
26 
69 

6I4 


37I2 

89 

273i 

65 

62I4 

1058 

21 

2OI4 

27 

59 
7.38 

.5012 
*521.> 
*70 

77I2 


3812 
89 
30U 
6534 
62 14 
I2I4 
223, 
2OI4 
27I2 
59 
9 
54 
54 
72 
79 


60        60 


4 
65 

100 
29I4 
75I4 
84 
2II2 
617, 
28-34 
lOis 
18 
52 
87 
48-38 

•76 


41.1 
66-5s 
IOOI4 
2OI0 
80 
84 
227, 
62l2 
29 
IOI2 
18 
55 
8712 
50 
78 


25 


25 


I  per  shire 

OU     12 
•64 

38 

80 

3OI2 


66 
38^4 
80 
3Iis 


9II4  92I2 

101  10118 

77  77.I4 
•80        90 

9778  9812 

115-34  II6I2 

88I2     88I2 

II3I2  114 

61 12  64I4 


34I2     35I2 
9  9I2 


37I4  3812 

2618  261s 

5534  5534 

•44  48 

8  878 

eoij  7312 

41  42-34 

86.34  89-38 


106     106 


•58        1 

2I2  4I8 

54  54-34 

56  57 


10118  10112 
•5  5I2 


Frtdav, 
Jan.  7. 


%  per  share 
1034     1134 

•64        66 
37-34     39I4 
801s     80i8 
.3012     31 

85  86 
93        937g 

103      103 
76-5g     80 

86  86 
985g     99 

II6I4  II7I4 
88I2    90 

113'a  II412 
6412    6SI2 


35       38 

95»       934 


3712    3812 
27       27 

'iiu  49 
8I2    8I2 
7134  74 

417,     44I2 

88I4   9112 
100    100 
10SI4  108I4 
10112 10214 


414    434 
5514  5.514 

5678      5878 


»80  85 
5-38       5.34 

151s  16 

13-38  14-34 

1334  1478 

.5912  .5912 

26  28 

"hh  "612 


3814 

90 

30 

66 

63'.> 

1178 

22I4 

2OI4 

28 

58I2 
9 

50 

5378 
*70 

79 

21 

SOU 

98 
4.38 

66I4 
100', 

29-38 

80 


4OI4 
90 
3II2 
691, 
6312 
12-38 
23 
21 
30 
5OI2 
IOI4 
52 
-537, 
73 
8OI2 
2II2 
6OI4 
98 
41, 

68I4 

100', 

3II2 

85 


2258      2378 


28I4 
1038 


2834 
IOI2 


53I2    54 


7912 

791? 

79 

79U 

79 

79-3s 

IUd 

137, 

1312 

14-3, 

13l8 

I4I4 

137, 

143, 

14 

141? 

13-34 

14 

234 

27, 

3l8 

4 

3I2 

4 

•47 

51 

•47 

51 

♦47 

51 

54 

55U 

56 

56 

*54l2 

57 

•7812 

86 

*78l2 

86 

8OI4 

803s 

1207,  I22I4 

12134 

1221, 

12034  121.3,1 

697, 

70 

•67 

75 

69-34 

693, 

14 

I4I2 

I4I4 

14-34 

I4I4 

1434 



64 

64 

64I4 

641? 

74 

74 

73 

73 

355, 

38 

3812 

401, 

38 

40-3s 

72 

72 

75 

75 

•I6I2 

20 

•1712 

20 

20 

21 

"26" 

¥0" 

20 

'2'07; 

20 

21 

•12 

13 

1234 

13-34 

13 12 

I3I2 

281!- 

29 



S6 

57 

.57I2 

59 

57 

58 

15 

15 

15I4 

16-3l 

16 

16 

66 

677, 

6712 

70-3s 

67 

691, 

11-3, 

11.34 

in. 

12 

11.38 

11-3, 

6l8 

6I4 

6.3, 

61, 

6-3, 

634 

31 

32 

32I4 

33 

3258 

34 

13 

13 

121, 

121, 

*12 

131, 

52I2 

54-3, 

54I0 

541, 

54-5s 

545, 

935s 

95-3, 

953, 

953) 

941, 

9478 

103 

103 

1031, 

lOi-3, 

105 

105 

I2I4 

ni» 

12I-. 

131, 

1?I, 

13 

51 

53 

52 

52-34 

SO34 

521, 

33 

36 

34 

36 

•70 

72 

58 

59 

59 

59 

571, 

.571, 

131^ 

143, 

14-5, 

151, 

14-58 

1.53, 

46 

467, 

45I2 

463, 

431, 

4618 

"22-% 

'z-^Tx 

"227s 

25V, 

"22-3, 

"2"3'l2 

321.) 

37 

35 

383, 

38I4 

39I4 

4Ss 

45, 

4I2 

45, 

412 

4-5, 





8I2 

"  "si". 

""9" 

"9  ' 

14l)> 

14U 

15 

15 

151, 

151, 

401,1 

421, 

4II4 

437, 

421, 

44 

85 

85 

85 

861, 

*8« 

89 

177, 

19 

183, 

19.3, 

185, 

20 

8'4 

9-3s 

0I4 

91, 

OI4 

91, 

.5212 

54 

54 

55 

52 

535, 

40 

40 

4OI2 

401, 

4OI4 

4OI4 

139" 

mu 

•135 

l'.5"o"  " 

*135 

150 

975r 

97=8 

995, 

99-5s 

99-34 

99-34 

15 

1510 

1,53, 

16  3, 

16 

17 

50 
77 
•5I2 
261, 
7912 
I3I4 
I4I4 
358 

•50 
56 
81 

121 
68 
I4I2 
64-34 
74 
39 

•73 
22 

9I2 
22 
131, 
291, 
581, 
17 
68-34 
11-34 
6.34 
341, 

•12 
5458 


IO212  IO2I2 
5I8       534 
•84        88 


*82 

534 
16 
I3I4 
I4I4 
60 
27.34 
74 

6.34 

7 
39-34 
90 
30I2 
68 
65 
11-3, 
211, 
2078 

".59r4 

10-34 
*51 

54I2 
•70 

81 

21 

60 
•97 
4-34 

67I2 
IOOI4 

3OI4 

85 

85 

2378 

62I4 

2812 

1058 

1734 

55 


85 

6 
16 
14-3, 
15-34 
6OI2 
28 
75 

7I4 

7 
41 
92 
3II4 
71-34 
65 
12 
22l8 
25 

1218 

59 

55 

73 

81 

217, 

60 

100 

5 

6934 
IOOI4 

32I4 

90 

85 

243. 

631, 

30 

12 

181, 

5818 


51-3, 
77 

9 
261, 
791, 
147s 
I4I4 

378 
52 
5612 
81 
I2II2 
68 
I5I4 
65 
74 
42 
86 
22 
I2I4 
23 
151, 
291, 
601 4 
171, 
7058 
I2I4 

678 
3534 
131, 
551 


1258 
521, 
36 
•70 
59I2 
15 
44I4 
71 
22-34 
381, 

4-38 

4 


133, 

533, 

373, 

74 

597, 

16 

4634 

71 

231, 

391, 

458 

5 


16 

43 

87 

197, 
934 

53 

40 

18 
135 
IOOI2 

1534 


16 

471 
S71 
207, 
131, 
547, 
40 
201 
150 
1001 
18 


5II4  .52 

77  77 

•8  9 

27  27 

•84  95 

I4I4  1434 

15  17 


Sales 

for 

the 
Week. 


Shares 

13..500 
100 

28,400 
1,900 
7,800 
200 
9,300 
1,700 
9,200 
200 

19,600 
6,600 
1,800 
4.100 

52,800 


4,700 

3.500 

200 

40.900 

1,600 

300 

.300 

1,800 

118.000 

10,700 

116.000 

100 

800 

100 


7,.5O0 

000 

32,800 


1.100 
2,100 


1,1.50 

9,300 

2. .500 

7,300 

6,600 

2,300 

8.300 

900 

7.700 

400 

21,800 

600 

13,600 

28,100 

1,100 

70,400 

23.400 

11,300 

2.600 

7,600 

63-500 

700 

1,100 


2,000 

5,800 

900 

100 

3,700 

19,400 

1,000 

8,600 

127,800 

.500 

16.700 

3,100 

9.900 

10.000 

1.400 

11,800 

400 

10.200 

2,600 


STOCKS 

NEW    YOIIK   .STOCK 

EXCIIA.VOE 


3-34 
551 
57 
■80 


4I2 
51 
57 
86 


12034  12178 


15 
66 
75 
41 
85 
2278 
1212 
2278 
16 
3OI2 
59I4 
!7l2 
7OI2 
I2I4 
7 
341, 
1278 
55-34 
95I2 


155, 

66 

76 

421, 

85 

23 

13 

2358 

161, 
32 
,503, 
191, 
73-3, 
127, 
71, 
36I4 
13 
57 
97 


I3I4 
.53I2 
36 
72 
60 
1518 
47 
3-71 
2234 
365, 

4-38 

4 


137, 
55I4 
38 
74 
60 
I6I4 
5334 
71 
24 
371, 
43, 

5I4 


14 
46I4 

"201', 
11-34 
54 


16 
4734 

"2"l 
127, 
55I4 


191,     1978 
•135      140 
IOII2  IOII2 
17        18 


400 

1,000 

31,400 

6,700 

11,900 

25 

1,200 

400 

14,800 

500 

145.200 

1.200 

700 

14.600 

300 

900 

2,400 

2. .500 

2.300 

600 

3.300 

1,700 

10.700 

8.800 

1,800 

18,400 

400 

1,300 

1,.300 

400 

6, .500 

12.000 

6.600 

200 

1,400 

29.100 

31,600 

200 

15,900 

4,000 

36.700 

2.700 

200 

900 

24.200 

700 

31 .700 

25,300 

7,200 

1.100 

700 

600 

600 

20.500 


PBH   .'in ARE 

Range  for  year  1020. 

On  basU  of  UY)  share  tots 


Lowest 


Indut.  flt  MIscell.  (Con.)  Par 
Am  ShiD  4  C/jram  Corp.A^o  par 
Am  Smelt  Socur  pref  sor  A.  100 
Amor  .Smoltlai;  &  ReflDinK.  100 

Do     prof 100 

Am  8U30I  Fdry  tem  ctf8.33  1-3 

Prof  temo  ctfs No  par 

AmorlcaD  Hugar  Refining..  100 

Do     pref 100 

Amer  Sumatra  Tobacco 100 

Do    pref 100 

Amer  Telephone  <k  Teleg..lOO 
Amer  Tobacco 100 

Do     pref  (new) 100 

Do     common  Class  B..100 
Amer  Woolen  of  Mass 100 

Do     pref 100 

Amer  Writing  Paper  pref..  100 
Amor  Zinc  Lead  <t  Smelt..  25 

Do     pref-. 2 

Anaconda  Copper  Mining.  60 
Associated  Dry  Goods 100 

Do     Ist  preferred 100 

Do     2d    preferred 100 

Atlantic  Fruit No  par 

All  Gulf  AW  ISSLlne 100 

Do     pref 100 

Baldwin  Locomotive  Wks.lOO 

Do     pref 100 

Barrett  Co  Cbem  Ccns  cifs... 

Do     pref  ctfi"  dep 

Batopllas  Mining 20 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do    Class  B  common..  100 

Do     pref... 100 

Do     cum  conv  8%  pref.  100 

Booth  Fisheries No  par 

Brooklyn  Edison,  Inc 100 

Brooklyn  Union  Gas 100 

Burns  Bros : loo 

Butte  Copper  *  Zinc  v  t  c..5 

Butterick loo 

Butte  &  Superior  Mining..  10 
Caddo  Central  Oil  &  Ref..lOO 

California  Packing No  pa 

California   Petroleum 100 

Do     pref _ ..100 

Callahan  Zlnc-Lea'l 10 

Case  (J  I)  Plow  Wks..Aro  pa' 
Central  Leather 100 

Do     pref 100 

Cerro  de  Paaco  Cop...;Vo  par 

Chandler  Motor  Car No  pat 

Chicago  Pneumatic  Tool.. 100 

Chile  Copper 25 

Chlno  Copper 5 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Electric ..100 
Columbia  Graphophone  No  pa' 

Do     pref 100 

Consolidated  Cigar No  par 

Do     pref... 100 

Consolidated  Gas  (N  Y)...100 
Consolidated  Tettlle..A^o  par 
Continental  Can,  Inc 100 

Do     pref 100 

Continental  Candy  Corp  No  par 
Corn   Products   Refining..  100 

Do     pref 100 

Cosden  &  Co ..No  pa' 

Crucible  Pteel  of  America. .100 

Do     pref 100 

Cuba  Cane  Sugar No  par 

Do     pref.. 100 

Cuban-American   Sugar 10 

Dome  Mines,  Ltd 10 

Elk  Horn  Coal  Corp I  50 

Endlcott-Johnson 50 

Do     pref. 100 

Famous  Players  Lasky  No  par 

Do     preferred  (H%) 100 

Federal  Mining  &  Smelting  100 

Do     pref ...100 

Fisher  Body  Corp No  pa' 

FIsk  Rubber 25 

Freeport  Texa=  Co No  par 

Gaston  W  &  W.  Fnc.A^o  par 
Gen  Amer  Tank  Car.. No  pa' 
General  Clg-ir,   Inc 100 

Debenture   pref 100 

General  Electric JOO 

General  Motors  Corp  pref.  100 

Do     temporary  ctfs  No  par 

Do     Deb  stock  (6%)    .    100 

Do     Deb  stock  (7%)...  100 
Goodrich  Co  (B  F) ..100 

Do     pref. 100 

Granbv  Cons  MSA  P 100 

Gray  &  Davis,  Inc.. 2 

Greene  Cananea  Copper 100 

Giiantanamo  Sugar No  par 

Gulf  State'  Steel  tr  ctrs..lO0 

Haskel  &  Barker  Car No  par 

Hendee    Manufacturing 100 

Houston  on  of  Tex.as 100 

Hupp  Motor  Car  Corp 10 

Indl.ahoma   Refining .^. 

Inspiration  Cons  Copper..  20 
Intemat  Agrlcul  Corp 100 

Do     pref 100 

Inter  Harvester   (neiB) 100 

Do     pref  (nt^) 100 

Int  Mercantile  Marine 100 

Do     pre' 100 

Intemat  Motor  Truck. iVo  par 

Do     1st    pref.. 100 

Do     2d  pref 100 

International  Xlckel  (The).  25 
International  Paper 100 

Do     stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c.  10 
Jewel  Tea,  Inc 100 

Do     pref.. 100 

Jonns  Bros  Tea.  Inc 100 

Kellv-Sprlngfleld    Tire 25 

Temporary  8"^  preferred  100 

Kennecott   Copper No  par 

Keystone  Tire  *  Rubber..   10 

Lackawanna  Steel 100 

Laclede  Gas  fSt  Louis) 100 

Lee  Rubber  <fe  Tire No  par 

Liggett  <fe  Myers  Tobacco..  100 

Do     pref 100 

Loew's  Tncornorated No  par 


t  per  share 
7'8    DecSO 

81  Dec28 
29 14  De<^ 
6412   Dec28 

26  Nov20 
79 12    Dnc21 

82  Is  Dec20 
977,  Dec22 
65  Dec21 
78  Decl3 
92i8  May22 

IO4I8  Deo22 
8514  .May20 

1001,  D''C22 
66I2  Dec28 
88I1  Dec21 
2812  Dec28 
534  Dec21 
2512  Dec  9 
30  Dec21 
18  Decl7 
497i  Decl5 
38  Dec20 
6i8  Dcc23 
71I2  Dec31 
42  Dec30 
78  Dec22 
92       Dec23 

10134   Dec29 

99 18   Dec27 

I2  Aug20 

2  Dec29 

47  Dec21 
487g  Dec21 
90  Aug  3 
9914    Dec22 

234  Decl5 
82      Dec30 

48  8ept24 
76      Dee20 

334  Dec22 
10      Dec20 

8  Dec-21 

9  Is  Dec22 
55  ii  Dec21 
15-38  Nov20 

63  Nov20 
4  Dec28 
Sig   Dec22 

3012  Dec21 
80 14  Der22 
24 14  De'-29 
5938  Dec28 

60  Nov27 
7I4  Nov30 

183,    Der-21 

18  Der21 
22       Dec21 

50  MaylO 
9      Dec31 

5212  Dec31 
.51ij  Dec22 
70  Dep30 
71-3<  Dec21 
16  Deo27 
52  Dec28 
9734  June22 
33j   Dec22 

61  Dec21 
97  Dec20 
24i»  Dec21 
70  Dec29 
8112  Dec21 
I6I2   De'-25 

64  Decl7 
2II2   Dec20 

9'4  Mayl9 
1338  Dec21 
47  Dec24 
Dec28 
Dec20 
Dec2l 
_  Decl7 
2  Hi  Dec21 
78  Dec22 
10  Dec22 
121g  Dec21 
1I2  DeclO 
4412   Dec23 

51  Dec22 
78  »4   Dec31 

H6I2  Dec21 
64I2  Novl8 
1234  Dec20 
6858   Dec28 

69  Dec22 

27  Dec21 

70  Dec22 
16       Dec21 

8I2  Dec30 
16  Dec22 
III4  Dec28 
25  Dec22 
51lg  Dec22 
12 '2  Dec28 
55 14  Dec21 
8I4  Deo22 
55?    Augll 

28  Dec20 
938   Dec23 

4OI4    Dec21 

88      Novl9 

100      NovlO 

10 14    Dec22 

44  N0VI8 
281,  Dec  9 
68  N0VI8 
5478  Der30 
11 '8  Dec21 
3812  Dec21 
69 14    Dec28 

19  Dep22 
27I2    Dec28 

4       Dec  8 

3  DeclO 
778  Sept  20 

13  De<-30 
2S«2  Dec22 
75  Der28 
1458  De^22 
514    Dec  1 3 

45  Dec21 
35  Aug  7 
1558    Deo22 

I27I4  Nov26 
95  Decl8 
I4I2    Dec22 


HlQhett 


84 

40 

66 

5 


S  per 
30I2 
83 
72 

lOOU 
60 
93I2 

142*8 

1I8'4 

10634 

105 

100'4 

283 
97'4 

210 

I65I2 

IO5I2 
81»8 
2II2 
59I2 
66I2 
67I4 
7458 
7534 
2OI4 

17612 
75 

14812 

IO212 

130 

IO5I4 

138 

3212 

9638 

IO2I2 

102 14 

114 
15 
9634 
66 

129 
111? 
26 
29I4 
28I4 
8512 
46 
75I2 
2038 
1934 

1043,. 

IO8I2 
61-38 

16434 

11178 

2114 

4158 

4034 

44I4 

67 

6512 

9234 

80 

8978 
9378 
46 14 
98 

10234 
I4I2 

IO514 

107 
4338 

27812 

100 
5938 
8.578 

n605 
13 
28 
147 
104 
95 
91-58 
I6I2 
44-34 
13478 
48 
3612 
I9I2 
77I2 
7588 
9434 
172 
803< 
42 
85I4 
94 
85', 
10234 
55I2 
40'4 
38'« 
201, 
8478 
78I4 
46I4 
11612 
23I4 

9»4 

617, 

27 

8838 

14212 

115 

5134 
11178 
170 
84 
71 
2634 
91-34 
7978 
47I4 
51 12 

7I4 
2134 

4514 

30 

1521, 

105 
33I2 
4812 
9134 
5712 
387, 

207 

10078 
36 


share 
Jan  5 

Mar30 
Jan  3 
Janl3 

Mar22' 
Jan  1  'i 
Aprlli 
Jan26 

Mar221 
Aprl2 

Marl8 
Jan  t 
Jan  7 

June29 
Jan  2 
Jan29 
Jan  3 
Jan  9 
Jan  9 
Apr  6 
Jan  3 
Jan  17 
Jan  7 
Augl2 
Jan  5 
Jan  7 
Apr  9 
Jan  5 
Oct29 

Nov  5 
Jan  5 
Apr' 9 

May  6 
Jan  3 
Feb24 
Jan  5 
Jan  9 
Apr  1 
Oct23 
Apr  7 
Jan  9 
Jan  6 
Jan  12 
Jan  6 
Jan28l 
Jan  3 
Jan  6 
Jan  5 

June 18 
Jan  5 
Jan  5 
Jan  3 

Mar20 
Apr  8 
Jan  3 
Jan  3 
Jan  2 
Jan  3 
Jan  9 
Jan  5 
Jan  14 
Aug27 
Aug25 

Mar22 
Apr26 
Apr  9 
Jan22 
Aprl6 
Aprl4 
Jan  9 
Apr20 
Apr  7 
Jan  7 
AprU 
Jan21 
Aprl7 
Jan  3 
Jan  2 
Jan  6 
Jan  3 
Jan  5 
Aprl5 

Mar30 

.May  14 

Mar20 
Jan  3 
Jan  5 
Jan  5 

July23 
Jan  3 
Jan  5 
Jan  2 
Jan  3 

Mar26 
Jan  6 
Apr?o 
Jan  5 
Jan  3 
Jan  3 
Jan  5 
Jan  3 
Augl7 
Jan  8 

July  8 
AprlO 

Sept20 
Apr  0 
Apr  6 
Apr  8 
AprU 
Aprl5 
Aprl3 
Jan24 
Jan  3 
Jan 
Apr  7 
JanlO 
Apr  9 
Jan  7 

Maris 
Jan  3 

Ju!yl5 
Jan27 

July  9 
Jan  0 
JanlO 
Jan  5 
Jan  5 
Jan21 
Apr  7 
Jan  5 
Jan  5 
Oct25 
Jan  6 
JanlO 
Jan31 
Anrl2 


PER  SHARK 

Range  lor  PrevUnu 

Year  1919 


Lowest 


HUihtsl 


t  per  share 
26  Dec 
7938  Dec 
6II2   Dec 

94  Dec 
33I4  May 
91       Dee 

IIII4    Jan 

II312    Jan 

73      Aug 

90^   Dec 

95  Dec 
1917«   Feb 

935,   Dec 


45I4  Jan 
9438  Feb 
275,  Jan 
11  Jan 
40  Jan 
54*8  Nov 
1714  Jan 
61  Mar 
581,    Feb 


92 

64 

6478 
100 
103 
110 
lU 

26 

55I2 

553» 

90 
lOlSg 

U 

851} 

41 
115 
5I8 

J6 

1678 

I9I4 

48I4 

20-38 

641, 
578 


Feb 
Jan 
Jan 
Dec 
Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Dee 
Jan 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Apr 


.5612 
IO412 
31 
90 
68 
16-3/ 
3218 
3712 
3134 
3OI4 
50-34 
9112 
54 
r78 

7834 

3012 

6512 
IOOI2 

1034 

46 
102 


Feb 
Jan 
Jan 
Nov 
Apr 
Dec 
Feb 
Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Auc 
Dec 
Dec 
Feb 
Oct 
Sep' 
Jan 
Jan 


5218 
91 
203, 
6912 
nl.50 
10-5, 

23-38 

80 

IOII2 

83 


Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Dec 
Jiine 
Aiic 
Der 


9  ""Dec 
25  De' 
38I4  Jan 
3918  Nov 
3178    Dec 


t  per  ihart 

4711    Got 

»4i2  Jun* 

89^  Jul7 

1095,  July 

47      July 

96iz   Aus 

148>t    Oot 

119     May 

120it  June 

100     May 

1085)  May 

31412    Oct 

106       Jan 


16912 

110»4 

89 

29 

86 

777g 

«5l2 

82 

SOU 


Dee 
Jun* 
Oct 
July 
July 
July 
Deo 
Aus 
May 


192>| 
761i 

I56I4 

1117, 

145 

119 

2i8 
45 

10734 
12 

108 

116 
25 

102 
92 

188 
17 
3934 
37I2 
54I4 
8712 
5778 
8658 

23 


Oot 
May 

Oot 
June 
July 
May 
May 

Oct 
July 

Oct 
July 
Sept 
July 

Auc 
May 

Apr 

Act 
July 
July 
May 

De« 

Oct 
Sept 

Oct 


II6I2 

114 
67I2 

I4II4 

II3I2 
29I4 
507, 

435, 

56 

69 

75I4 

0512 

75 

863, 
1063, 

3712 
10334 
110 

1.53, 

99 
10978 


July 
July 
July 
Nov 
Not 
July 
July 
Not 
July 
Oct 
Oct 
Oct 
Jun© 
July 
July 
Not 
June 

JUQO 

Oct 

Oct 

July 


261        Oct 

105      July 

55      Dec 

8778    Dec 

n410       Oct 

I6I4  May 

43     July 

150      Dec 

10718   Dec 

123     July 


2311  July 

48I4  July 

173       Oct 

55       Oot 

6438  July 


15 

Dec 

3S34  July 

47 

Jan 

957g  July 

90 

Dec 

101      Aug 

14418 

Feb 

176       Oot 

82 

Jan 

95    June 

821? 

Feb 

9434    Apr 

5612 

Jan 

938,    Oct 

102 

Aug 

IO9I2   Apr 

471, 

Dec 

80      JaD 

46-38 

Dec 

533-  Not 

3212 

Dec 

4712  July 

4912 

Feb 

80lg    Oct 

40 

Feb 

718,  July 

"4"2"lj 

"Feb 

■7'87i  July 

IOI2 

Jan 

3734  July 

48 

Jan 

91     July 

11018 

Jan 

1495,  July 

111 

Dec 

120    June 

21 14 

Jan 

8734  July 

92S4 

Feb 

12812  May 

2058 

Dec 

3378  June 

3OI4 

Jan 

82     Not 

62 

Jan 

80     July 

34 

Dee 

65     Not 

15 

Dec 

48     Mar 

3878 

Dee 

91     Mar 

24-34 

Dec 

44     July 

68 

Jan. 

164     Not 

IOII2 

Dec 

IIOU    Oct 

275s  Nov 

43     July 

385, 

Dec 

12fii2  July 

62l2 

Jan 

10734  Not 

33 

Dec 

83       Jan 

21 

Jan 

40      Oct 

195 

Dec 

25OI4  Aug 

107 

Jan 

115     July 

•  Bid  and  asked  prlcea:  no  sales  on  this  day,     |  Less  than  100  sharea.     t  Ex-rights,     a  Ex-dlv.  and  rights,     BPar  value  SlOO      ooui  stock,    x  Ex-dlvldend, 
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for  record  of  aalea  during  the  week  of  ttiM-ka  uaually  laectlre.  •««  ibud   paKti  rollowing. 
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HIGH    A.VO    LOW    SAr.e   PKim^—l'EH    SHiHK.    SOT   FKH   CK.WT. 


Saturday 
Jan.  1. 


S  Vf  share 


< 
Q 

CO 

k 

< 


Monday 
Jan.  3. 


S  ptr  share 
10»4  1 1»4 
31 

•90 

1371; 

•97 
591; 


31 
105 
145 
103 

591; 


68 

fiSSg 
•93U 
I56I4  lOlu 


fi8 
66I4 


15»4 
125h 

31*8 

53 
•93 
181] 
27 
48 


131: 

32»4 

53»4 

95 

191 

281 

4812 


26       26 


Tuesday 
Jan.  4. 


t  per  share 
12  12I4 
•301.  311; 
•i)«  lO.') 
140  1431: 
•971.  103 


314 

31. 

50 

50 

•88 

05 

fi9S4 

71 

•100 

KM 

97g 

IO»s 

80 

80 

2II2 

22 

•42 

50 

•50 

55 

32 

32 

•9 

lOlt 

3I8 

3.I8 

4I4 

4I4 

26I4 

2()l4 

•111 

125 

13 

13 

•44 

48 

13'4 

14 

47 

48 

•30 

40 

717s 

7fi 

67 

7OI4 

9 

9I4 

3358 

35 

3434 

35 

28 

281? 

1954 

217s 

68 

71 

IOI4 

1034 

75 

75 

58»4 

59'4 

♦82 

84 

I3I4 

I3I2 

8134 

8134 

70 

B5I2 
•O3I4 
154 

"ifl7g 
1314 
32»8 

•52 

•03 
1734 
277, 
471. 
87I4 

•25 
55I4 
31: 

5038 

•88 

7I84 
•99 

1038 

70i» 

24 

45 

54  »4 

3II4 

"338 

•4l8 

261s 

•111 

13I2 

•44 
1434 


IO5I2  106 
i46        47 
35        3578 
845g     86 


1158 

27I2 

35 

603g 
•86 

19% 

6434 

12 

*4 

1178 
278 

95I2 

42 

2318 

51 
♦7434 
158 


71 
66  >8 

l'63  ' 

i7h 

14 

331. 
56 
95 
181s 
30 
48ij 
88 
27 
55I4 
31 
5OI2 
95 
73 
104 
III4 
8OI4 
24 
45 
5434 
32 

4I0 
2RlI 
125 
1378 
48 
I5I2 


Wednesday 
Jan.  5. 


t  I  er  share 
lUs      111; 
31         31 1; 
•00       105 
13S34   140 
lUO       100 


•65 

•93 14 
1501: 

"n' 
1314 

31 
•53 
•93 

17 

27Is 

48 


75 
66I4 

15434 

lOis 

I3S4 

33 

55 

95 

173s 

271 

48 


7234 
69 
9 
34I2 
34I2 

2858 
2118 

"1078 

747, 

5838 
•83 
13 
8218 


7678 
711s 
9»4 
341 
35 
29 
2178 

Tl'14 
751 
581- 
84 
13 
8234 


251s 
•55 
31. 

497, 
•88 

7II4 
100 

107g 
•70 

23 
•42I» 
•50  ' 

31 

1178 
3I0 
4I2 

lis' 

1378 
•45 
ISig 


Thursday 
Jan.  6. 


f  per  share 
O's     11*4 


31 

•08 

13978 

100 
•57I2 

57 

71 

6638 
•93I4 
15034  15512 


31 
115 

I3')7s 
105 

62 

57 

71 

6634 


18 

131. 

31 
•53 
•03 

I8I4 

28'4 


I9is 

14 

3134 

55 

95 

I9I4 

29 


26 
65 

31; 
50 
05 
711; 
106 
111 
80 
23 
51 
55 
31 
117s 

31 

5 

1Y5' 

14 
48 
1518 


7II4 
67 

OI4 
34I4 
3434 
2838 
2OI2 
7334 
1058 
75 
58I4 
833g 
•I2I2 
8II4 


731 

69 

IOI4 

35 

35 

29 

211 

7434 

Ills 

75I2 

59 

841. 

13 

82 


•25 

61 
31; 

50 
•00 

71 
101 

11 

"23' 
•40 
•50 
32 
12 
3I4 
5I4 
26 
'110 

1418 
•45 
161. 
481? 


281; 
61 

33, 
50i« 
92 
711 
106 
111 

23 

46 

55 

33 

12 
334 
51.1 

271. 
125  " 

I5I4 

48 

17 

481? 


Friday 
Jan.  7. 


S  per  share 
12        121; 
32        33 
•98      115 
140*8  140*8 
MOO      104 


•571. 
•57 

73 

661. 
•03 14 
15134 

181. 

1438 

3II4 
•531. 
•03 

1834 
•28 

487g 


62 
50 
74 
67l» 


I58I4 
19' 

1538 
32I4 

55 

95 

101. 

31 

5018 


271. 

62 
37s 

5OI4 

!»2 

72 
101 

IOI2 
^    80 

231. 

42  " 

52 

34  Is 

I2I1 
35s 
51s 

271. 


27 
62 

41. 
511." 
92 
72 
106 
11 
80 
231 
46 
55 
361 
127s 

4 

51* 
2818 


Salts 

Jur 

ihe 
WetK 


Shares 
3.000 
1.000 


2.700 

100 

KMI 

HXI 

1.100 

3.200 


201,500 

'  '8,500 

.57,075 

40.400 

200 


6,2(M) 

3.7(MI 

1.800 

200 

500 

400 

2.700 

2,100 

100 

1,500 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


60        60 
IO6I2  10C)34 
4618     4738 
35        3.578 
83I4     84 


I2I4 

275s 
351s 
6258 
8712 
1078 
66I2 
121s 

5 
12 

278 
98S4 
43I2 
24 
51 
86 
1583d 


1238 
26 
34 
6218 


13 

28 

341. 

641. 


ia5i8  1051. 

•77  79 

27  27I4 

3II2  32I2 

4338  4578 

»82l2  95 

13I4  I3I4 


7I8 
42I2 
2634 

95s 

511. 

•79I2 

7I4 

"68" 
201? 
31 

194 
5II2 
III2 
39I4 
•6 
2018 
6438 
92I2 
4II4 
6212 

101 
33 
44I2 
801. 

107 
4834 
•9 
32I2 
37 

19634 
84 
7I2 

♦47 
84 
93 
4234 
35I2 


738 
441s 
29 

978 
.531. 
83 

778 

"6'8"" 
2II4 
32 

198 
55 
113i 
3938 

7 
231. 
6.578 
9212 
41I4 
6578 

101 
3378 

4412 

813, 
107 
.505s 
10 
35 
3834 
9634 
84 

77s 
50 
84 
93 
431 
36 


SI4 
30 
39 


43 
•70 

•.55 


6 
311.1 
40 


467, 

73 

fiO 


191 
6712 
12l8 
434 
13 
3 
9814 
44 
243g 
52 
88 

15812  15834 

IO5I4  1053s 

•78       7034 

28       28 

3212     331s 

45I8     4658 

"1234    Y3I4 


19 

66I4 

12 

4I2 
13 

3 
96I4 
421s 
23I2 
51 


10.514  106 
455s     4634 


3438 
82 
100 
I312 

2638 

.341 2 
6158 


35I4 
83 
100 
145s 
2778 
341. 
63I4 


18 
6312 
12 
•4 
13 
3l8 
9334 
421. 
2234 
507s 
•72 


18 

6658 

I2I2 

5 
13 

358 
95I2 
431 
2358 
51 
84 


I58I4  15834 
10.5ig  10538 


7I4 

431s 

2884 

078 

53 

•80 
734 
3OI2 
70 
21 
33 

1951. 
5458 
III2 

•3734 


7l2 
443, 
32I4 
IOI4 
5478 
87 

8I4 
4OI4 
70 
22ls 
34 
lOfii. 
56 
1134 
4OI2 


2358 
67 

'iiu 

6. 534 
10378   1037s 

3314   3434 


22 
65 


4312 
631. 


8138     825s 

10734  IO8I2 

5OI2     513, 


9 
33 
38 
96I4 


9l8 

341 

387s 

9638 


7I4 
491. 
84I4 

"4,338 
3558 


8 
401' 
86 

"4'3'34 
36I4 


578        6l8 

315s    3134 
40        42 
1131.  I13I2 
'103       .. 
45        4578 


•75 

20 

3258 

45 

83 

12 

43I2 
73s 

4234 

29 
IlOls 

5258 

83 
734 

'76" 
2134 
3112 


7II2 

68 

IOI4 

341. 

3458 

28 

2238 

'"1078 

751. 

58 
84 
1234 
8138 


74I4 

69I4 

I3is 

35 

35 

281. 

24I2 

"l"l"i8 
70 
,591 
841 
14 
83 


80 
29 
331. 
4638 

83 
13 
431. 

9 
4358 
3118 
III4 
55 
83 

8I4 

"7'o' " 
2334 
32 


I95I4  IO6I4 
5378     65I4 


IO6I2 

461. 
3458 
*82 
•102 
13I2 
27I4 
34 
64 
8OI2 
20 
64I4 
I2I2 

"1358 
358 

9434 

43I2 

23 

51 
•72 
1581. 
1051s 
*78ii 

281. 

357, 

47I4 

90 

1284 

43 
8I2 

43I4 

2918 

12 

541. 

81 14 
8 

39 

70 

2334 

3234 
199 

55 


•II5I2  125 


15 
47 
I8I4 
4734 


16 
47 
I8I4 
4734 


721s 

68I2 

12 

3458 

35 

28I2 

24 

7234 

Ills 

761. 

75858 

•80 
131s 
8334 


755s 

6934 

1358 

35 

353s 

2OI4 

26 

73 

1134 

78 

5834 

83 

1338 

85 


2138 
6412 
•89 

•44 
631] 


23 
6.5I4 
95 
441. 

645s 


IO3I1   1031. 
33I2     3434 


8118 
IO8I4 

51 
93s 

321s 

3634 
•95 


8178 
1091s 
.541. 
10 
331. 
37 
961 


73s 
.50 
86I2 
94 
431. 
35I2 


8 
50 
871 
94 
44 
36I4 


6  6I4 

3II2     311. 
4II2     411 
IIII2  113 


10612 

477s 
353s 
84 
110 
I41s 
32 14 
34I2 
65 
801. 
20 
665s 
1234 

T3"^. 
412 

97 

44I2 

2334 

51 

84 
159 
10538 

80 

2812 

38 

4934 

90 

I3I4 

43I2 
834 

44I4 

31 

12 

5.578 

8II2 
81. 

39 

7OI2 

2434 

33 
201 

5578 


55 

IO6I5 

47 

351 


'>'4 
84 
•103 
I3l8 
321. 
34I2 
6438 
•80 
2OI4 
65 

".5' 
141. 
4I2 
9612 
4334 
235, 
5134 

♦74 

1.59 


15.100 

900 

,SO(l 

100 

200 

1 .700 

1 .300 

18.700 

1 .700 

3. .500 

100 

5.100 

ion 

1 .500 
1  ,.500 


PBIt  SB  Aim 

Kiin.jt  for  year  1920 
On  ta»U  0/  UM-thart  Utu 


LoitMl 


Hte^esl 


83.300 
8.000 

35.400 
3,200 
3.000 
6.800 

30.800 
2.500 
8.200 
2.100 
1 ,000 
600 
2.600 
1,600 


55 
1071 

4958 

3614 

85 
116 
131 
3434 
371. 
661. 
93 
23 
66I2 

"5" 
16 

538 
98'. 
4378 
2438 
52 
84 
160 


100 
1 'Oil 

97 

66 

M 

a  I  If 

6A 
95lt 
148 
88 
U'n 
10 
28»H 
47li 
03 
12^. 
25I2 
46 
83  U 
26U 
69<8 

•J 

46 

8« 
6312 
100 

8 
66 
I6I4 
3512 
48 
26 

9 

278 

31J  NovlB 
23  Novl7 
107  M8y20 
12  Dec22 
14278  Dec22 
10'4  De<29 
41i4May20 
37  JanI3 
6914   Dec22 


I)ec21 
UecSO 
l)»2l 
Dec24 
1)«22 
Om'14 
OiM20 
Aug  » 
Maris 
l)t-(22 
Auk  5 
Dee21 
I  )ei  22 
I)e<21 
l)(-i21 
Dl)c2l 
nec29 
De<-23 
r)«-.3l 
DeiSO 
n«20 
Nov  19 
N<>vll 
Der29 
nec28 
N0VI8 
Dc(28 
Dp(23 
Dec21 
May20 
D<(22 
I)ec2-' 
De(22 


IO5I4    10fil4 


•6 
22 
6512 

"44" 

641. 

10314 
13334 


7 
23 
6678 

'441^ 

601 

1031 

35 


815s     825« 

lOOis  1003s 

.541s     .551 1 


101. 
33 
37 
961. 


101 
35 
38 
9612 


778 
•49 


8 
53 


4378 
37 


44 
3834 


6I4 
313, 
•40 
•110 
•105 
43I4 


8 

35 

45 
114 
108 

447s 


•79 
2934 
371? 

4OI4 
90 

1258 
45 
858 

4334 

2958 

12 

5438 

83 
838 

42 

6978 

23I4 
t32 
202 

5434 


8OI4 

313, 

4234 

.52 14 

90 

13 

45 

87s 
441. 
32I4 
12 
56 
851. 
IOI4 
4218 
71 
24 
32 
207 
5738 


•6 

221. 

6634 

94 

46 

67I4 


7 
24 
70S; 
9* 
46 
691; 


IO3I4  1031 

34I4  3478 

43I4  43I2 

82  8378 

IOOI4  lOOSi 

53  .541, 

10  IOI4 

34  375« 

3778  39 


•95 

85 
734 
•.50 

86I4 


97 
85 

8I4 
53 
8838 


44I8 
39 


45 
4OI2 


8 

37 

46 

112 

'44 

71 
61 


9 

40 

47 

11338 

46"l2 
73 

R1 


Indun.  &  Mlacell.  (Con.)   far     {  per  ihare 

Lofl  lururiHiralMl No  pa'         9\  Niiv20 

Loose  Wllca  lilaculi  tr  ctii- 100       26       l)<(c28 

l><j     2d   prelerred 100    100      Uw20 

Lorlllard  (P) 100 

Dip     [tref 100 

Mackuy    ('orupaniM 100 

no     pre! 100 

MituutI  HuKar 100 

May  Deiiartment  BUtret. .  100 

Do     pr«f 100 

Mrilrno  IVtroleum 100 

Do     urel      100 

Miami  Copper 6 

Middle  Htau>8  Oil  Corp 10 

Mldvalr  8tefl  A  Ordnanoe. .  60 

Montana  Tower 100 

Do     Href 100 

Mont  WdACo  IHaCoTV.Nopar 

National  Acme 60 

Na(  Anil  <t  Cbeui  Coom  oKa 
Do     |>referre<l    otfc  dtp.. 
National  Cloak  A  Bull...    100 

Do     pref 100 

Nat  Conduit  A  Cable. ^e  pa' 
Nat  Knum'g  4  Stamp's..  .100 

Do     pri'f .100 

National  Lead too 

Do     pref 100 

Nevada  Consol  Cepper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do    preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  A  Coal. .  100 
Nunnally  Co  (The) ....  No  pa' 
Oklahoma  Prod  A  Ref  of  Am.5 

Ontario  Silver  MIntDR 100 

orphf-um  ('Iroiilt.  Inc  .    I 

Otis  Elevator No  pat 

Otis    Sieei No  par 

Owens  Bottle.. 25 

Pacific  Development.. 

Pacific  Gas*  Klectric 100 

Pacific  Teleph  4  Teleg 100 

Pan-Am  Pet  4  Trans 60 

Do     Class  B 60 

Penn-Beaboard  St'l  v  t  c  .Wo  par 
People's  O  L  4  C  (Chic)..  100 

Philadelphia  Co  (Plttab) 60 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref... ...100 

Pierce  Oil  Corporation 25 

Do     prel _ 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal..     10 

Pressed  Steel  Car. 100 

Do    pref 100 

300  Public  Serv  Corp  ol  NJ— .100 

2.200  Pullman   Company 100 

1 1 ,  500  Punta  A  lesre  Sugar 60 

16.800   Pure  Oil  (The)   *     ...25 

1,700  Railway  Steel  Spring 100 

100       Do    pref 100 

''10,000  Ray  Consolidated  Copper.  10 
6,onn  Remington  Typewriter  V  tclOO 

3.-500  ReploBle  Steel No  par 

24.300  Republic  Iron  4  Steel 100 

100       Do     pref 100 

3.100  Republic  Motor  Truck. A^o  par 
37.400  Royal  Dutch  Co  (N  Y  shares). 

1,700  St.IosephLead 10  » 

1 .000  San  Cecilia  Sugar  v  t  e.No  par 

1,.500  Savage  Arms  Corp 100 

12 .400  Saxon  Motor  Car  Corp.ATo  par 

7,900  Sears,  Roebuck  4  Co 100 

4,400  Shell  Transp  4  Trading... £2 

95,300  Sinclair  Cons  Oil  Corp.A^o  par 

1 ,800  Sloss-Shefflcid  Steel  4  Iron  100 

Do    preferred 100  -     

1.400   Standard  Oil  of  N  J .'.   25  e|142l2  Dec22 

12,400       Do    pref  non  voting 100    lOOis  J.niel? 

Steel  4  Tube  of  Am  pref 100 

2,800  Stewart  Warn  Sp  Corp. iVo  por 

4.100  Stromberg  Carburet No  pa' 

65,500  Studebaker  Corp  (The). ..100 

400       Do    pref 100 

3,-500   Superior  Oil n<  pa 

400  Superior  Steel  Corp'n 100 

9,500  Tenn  Copp  4  C  tr  ctfs.iVo  par 

48,400  Texas  Company  (The) 25 

51,100  Texas  Pacific  Coal  4  Oil 10 

2.100  Times  Sq  Auto  Supply.ATo  par 
13,-500  Tobacco  Products  Corp. ..100 

800       Do    pref 100 

55,000  Transcontinental  Oil     .No  par 

700  Transue  4  Williams  Bt. No  par 

1  ,-500  Dnion  Bag  4  Paper  Corp. .  100 

14,500  Union  Oil No  par 

1,800   United  Alloy  Steel No  par 

5,'iOO  United  Fruit.. ..100 

39-800  United  Retail  Stores... A?o  por 

400   U  8  Cast  I  Pipe  4  Fdy 100 

300       Do    pref 100 

U  8  Express 100 

25.100  U  8  Food  Product*  Corp..  100 

18.800  O  8  Industrial  Alcohol 100 

200       Do     pref 100 

1 ,000  U  8  Realty  4  ImprovementlOO 

57,400  United  States  Rubber 100 

800       Do     Istpref 100 

5,300  U  8  Smelting  Ref  4  M 50 

400       Do     pref 50 

154,000  United  8tat«8  Steel  Corp. .  100 

2-700       Do    pref 100 

24,300  Utah  Chopper 10 

1 , 1 00  Utah  Securities  v  t  o 100 

26-000  Vanadium  Corp No  par 

4 ,  800  Virginia-Carolina  Chem ...  100 

600       Do     pref 100 

200   Virginia  Iron  C 4  C ..100 

5,300  V  Vivaudou No  par 

400   Wells  Fargo  Express lOO 

2,600   Western  Union  Telegraph.  100 

Weetlhghouse  Air  Brake 60 

5, ,500  Westlnghouse  Elec  4  Mfg. .60 

8,100  White  Motor.. 60 

Wlckwlre  Spencer  Steel 6 

52.100   Willys-Overland  (The) 26 

5,S00       Do    pref  (new) 100 

1 .000   Wll8on4Co.lno.v  t  0 No  par 

1.200  Woolworth  (F  W) 100 

...  Do     pref 100 

4.000   WorthInKtonP4M  vtc.lOO 

200       Do     pref  A 100 

ion       Dn     ore' B 100 


t  p*r  ikare 


28 

70 
liei| 
183<4 
1I01| 

6014 

04I4 
I61i| 
I37i| 
107 
222 
106 

26 

71»4 

62>4 
69l| 

100»4 

40 

40 

60 

Wt 

80 
1021 2 

13 

8912 
102i« 

93I4 
110 

1711 
II7I4 

481| 

01 

61*4 

77I« 

22»« 


Jau 
Jan 
Jan 
Jau 
Jan 
Jao 
Mar'-ifZ 
AprM 
A|>rlV 
Jau  12 
Jan  3 
Jan  4 
Jan 
Jan 
Jau 
Jan 
Jan 
Mar25 
Mario 
Oct  26 
Nov  1 
Jan  3 
Janl3 
Apr  7 
Jao  2 
Jan  7 
Aprl2 
Jbd  3 
Jan  6 
Jan  6 
Jau  3 
Jan  3 
Oct25 
Jau  6 
Aprl7 
6«4  Mar  8 
9»8    Apr  6 

28<4  Bept20 
167       Aprl4 

41 7«    Jao  6 


Dec22 
D<'c22 
Aug  9 
Dec22 
Dee21 
Dec21 
Dec  8 
Der21 
Dec22 
Feb  13 
Dpc30 
DeclO 
nec22 
Dec22 
Deo30 
Dec20 
Dec21 
Dec23 
Dec22 
92JtMay  3 
10  N0VI8 
nec28 
Dec24 
Dec21 
Def28 
Dec  9 
DeclS 
Deo20 
Dec22 
Dec22 
Dec22 
Dec21 
Dec21 
Dec21 
Dec22 
Dp(23 


6412 
6I4 

27 

301s 

2634 

15 

59 
9 

72 

5II2 

83 

12 

72 

90'4 

52 

9512 

40 
t297s 

73 


24I8 

30 

65I4 

84 

I6I4 

491. 

10 

2I2 

9 

2l8 

85 14 

3318 

20 

43 

75 


77 

241. 

221s 

3734 

76 

III2 

41 

6I4 
40 
22 

678 
40 
80 

558 

347s 
6 134 
I9I2 

2718 
170 
45N 


66 
78 
6II4 
46 


Jan  2 

Jan  2 

Jan  5 

June22 


116«8 
111*4 

3614 

45 

42lt 


lOSij 
23I4 
98 

72I41 
9II4 
2758 

113*4 

104lt 
68 

124 

120 


AprM 

AprM 

Apr  8 

Oct  25 

JanIO 

4412  July  2 

827|    Jan  3 

Jan  8 

Jan  8 

Jan  7 

8ept23 

Jan24 

Jan  6 

AprI2 

Feb  2 

Jan28 

Marl9 

Aprl9 

*4278  July  7 

I06»i   Aprl2 

107      Nov  3 

22*4    Jan  6 

94       Jan  3 

9318  July  7 

124*4    Jan  3 

106*4    Jan  1 3 

55*4    Jan  2 

123*8  MaylO 

1778    Aprl2 

25I4  JunelS 

83«8   Apr  6 


fMM aUAUM 
Maug*  l»i  h 
real   IBIW 


215g 
243 

90U 
48*4 
82I4 
94I4 


Jan  13 
Aprl4 
Jan28 
Jan  6 
Jan26 
Aprl9 


D-C30 
Dec22 
I)ec21 
Dec21 
Dec  9 
DeclO 
Feb20 
Dec28 
Dec21 
Dec22 
Dec23 
Dec2'2 
Dec22 
Dec23 
Deo21 
Dec22 
Dec31 
Dec21 
Febll 
Dec22 
lOij  NovlR 
38  DecSl 
Dec23 
Dec22 
Deo  11 
Aug  6 
3678  Nov20 
63  Dec23 
Dec28 
DcclO 
De<-30 
Dec21 
Dec23 
Dec22 
Aug25 
Deo21 
l)eo22 
Dec22 
Feb  13 
Dec  18 
48*4  Nov20 
8018  Julyl3 
8914  Novl9 
40  Dec22 
Dec23 
Nov  19 
Dec  7 
Dec  7 
Deo21 
June  3 
Dec29 
Dec21 
Dec21 
Dec21 


C2121.  Mar26 

113*8  Mar26 

91it  June24 

6H2  Mar26 

II8I4    Apr  8 

128*8    Apr  8 

lOUf    Jan31 

20*8  8eptl3 

60      Apr  8 

13I4  Mar31 

c67*4    Jan  2 

63*8  July  7 

3414  Julyie 

96tt    Jan  3 


534 
15 
66I2 
90 


95I2 
2912 
3912 
76 14 
I04I8 
441s 

7 
281. 
•2434 

8834 
76 
63. 


106 
38*4 
66I1 

127 
38 
53 

22478 
96li 
251j 

66I4 

8778 

78*8 
116*8 
103*4 

69*4 
143*4 
116lt 

76 


Jao  7 
Jan  6 
Jan  3 
Aprl4 
Jan  e 
Jan  6 
Oct23 
Jan  3 
Jao  3 
Apr  7 
Apr  6 
Jao  6 
Jan  8 
Jan  6 
Apr  8 
Jan  5 
Janl3 
Jan  3 


47*8  Mar27 


109 

116*4 

80*4 
14 
97 
8OI4 
112lt 


Jao  6 
Jai;i28 
Jan  3 
Oct23 
Aprie 
AprM 
Jan  7 


3012 
19 

6i8 
26 
3478 

loo 

102 
369s 
73 
53lj 


1201 J  Sept 17 
21  June  7 
76  Mar31 
92*8    Oct23 

119  Jan  8 
65'8  Jail  3 
6912  MariO 
3214  Sept20 
32  Jao  8 
93  Jan  5 
8218    Jan  5 


L»w»t 

HUktm 

t  pet  ika't 

%  9*r  thut. 

261. 

I>« 

76*1    Dw 

40>( 

frb 

81      JuU 

94 

Feb 

120    Jua« 

147*4 

Apr 

246      Jul} 

107 

Jaii 

116      Jull 

03 

Dor 

79')  Mai 

rfl3 

luoe 

00      Ju)> 

180 

Auk 

187       Dsi 

00 

Jan 

iai*«    Oet 

lf»4 

Jan 

no     Ma) 

162*4 

Jan 

264       Oe 

9V 

Dec 

1 1 8*4  Bepi 

31 

Nov 

32»«  Jul» 

82 

Oct 

71  •«  No? 

4OI4 

Feb 

62*4  Jul) 

64 

Nov 

83      Jull 

100 

Nov 

lOOU   Fel 

'291t 

■Jan 

4311  Jul) 

46 

Bept 

76      No» 

87 

Nov 

lOUt    Get 

70 

Jau 

92      Jull 

108 

Der 

IO8I4  Ma) 

8lt 

De<- 

24*4  Jull 

461a 

Feb 

88*8  JUDI 

93 

Jan 

604      Ma) 

B4 

Jan 

94I1    Ooi 

102 

Bept 

112      Jul) 

I3I4 

Nov 

217.  Jul) 

9II4 

Feb 

146*4    Ocl 

19lt 

Feb 

70*4  Jul) 

44I4 

Mar 

76      Jul) 

47 

Jao 

07      Jal) 

40 

J&a 

07    Job* 

........ 

All 

Mar 

III4  Nof 

128 

Nov 

l'4'9'     No» 

84it 

Dec 

39I4  No» 

46 

Mar 

74       0«> 

70*4 

Dec 

80       Oo» 

68l| 

Dec 

76I4  Jul) 

22 

Jan 

41      Dm 

67 

Jan 

14OI4    Oe» 

92*4 

Dec 

1047,  De< 

27ij 

Apr 

68     Jul) 

32 

Dec 

67     Ma) 

80 

Jao 

43       Apl 

88*4 

Jao 

99       0«l 

IOII2 

Jan 

111        Oc» 

16 

Jan 

28«8Mai 

93 

Dec 

IO6I1    Oei 

45 

Feb 

74^  Jul) 

861 1 

Mar 

98     Ma) 

12*8 

Feb 

3111    Co* 

z69 

Feb 

109       Oo» 

100 

Mar 

100     Jul) 

60 

Dec 

91*4    Jal 

110 

Nov 

132i>  Jul) 

01 

Apr 

98I4  De« 

0818 

Feb 

107i|  Nov 

104 

Feb 

112     Juof 

19 

Mar 

2712  Jul) 

68 

Aug 

10518    Oe» 

46 

De< 

53*4   De» 

Tllf 

Jan 

145      No» 

100 

Jan 

lOOij  Jul) 

441j  Sept 

74I1  Nov 

84 

Aug 

121      Jul) 

12it 

Dec 

17      JlU) 

"03I8 

Jan 

94I1    Got 

eu 

Mar 

29      AOI 

108l| 

Feb 

23OI4   De» 

74 

Dec 

81*4   De« 

4118 

Dec 

64U  No? 

40I| 

Feb 

89     No« 

80 

Mar 

97i»  Jul) 



_  .  -  - 

86*4 


Jan 
Jan. 


IO9I1 
161 


Oct 

o«t 


145 
II6I4 

95 

93*4 

76 


AprM 
Jan  6 
Jan27 
JanI3 
Jan  6 


»u-4 

93 

Jan 

104l«  Nov 

82 

Jan 

64  7|  JODI 

9*4 

Dec 

1714  Ma) 

■184 

Jan 

H346       OW 

1 

72S8 

Jan 

116    Jmn 

97I2 

Dec 

120     Juoi 

84*4 

Dec 

62*8  Nov 

S714 

Jan 

747,    Ool 

76 

Jao 

100      Jul) 

84e8 

Dec 

4518    Oei 

87*8 

Jan 

68*8  Jul) 

167 

Feb 

216       Ocl 

80i8 

Aug 

II9I4    Oo« 

14 

Jan 

38*4  Ani 

42lt 

Jan 

74*4  Jul) 

16*4 

Feb 

32*4  Ma) 

66 

Apr 

91*8    Oct 

*97l8 

Dec 

167     Ms) 

96I4 

Jan 

111     Ma) 

I7I4 

Jan 

6078  JuEt 

73 

Jan 

I3914  No» 

109 

Jan 

I1911  Jul) 

43I4 

Jan 

78I4  Ne» 

46 

Jan 

60     Mai 

88I4 

Feb 

116it  Jul) 

IIII4 

Dec 

II7I1  Jul) 

6618 

Feb 

97it  Jul) 

8*4 

Dec 

21*8  JUD* 

6412 

Dec 

62      De« 

61 

Feb 

9218  Jut) 

110 

Jao 

1157»    0<t 

64 

Mar 

t88      Dm 

eiu 

Nov 

79     May 

82 

Bept 

921)  Maj 

941: 

Jao 

126     Jul) 

401i 

Jan 

597i  Jon* 

46 

Jao 

86       Oct 

23I4 

Jan 

4014  Juo» 

87«« 

Jan 

98i4Ma) 

06*8 

Jan 

1047,   Jul) 

120 

Feb 

136*8  Ma) 

112^ 

Dec 

II711  Jul) 

60 

Feb 

117       Ocl 

88 

Jan 

98li    0«! 

06 

Jan 

«i       0.  • 

•Bid  and  aekert  prices;  no  sales  on  this  day.    |*Lees  than  100  shares,     t  Ex-rlghts.     a  Ei-dlv.  and  rights.     »  Ex-dlv.    o  Reduced  to  basis  of  »2ft  par.     •  Par  1100 
name  changed  from  Ohio  CTltles  Gas  to  present  title  July  1  1920.  range  Inol.  prioes  from  July  1  only:  range  for  Ohio  (Titles  Oas  Jan.  1  to  July31.  87:  May  20  80 '^  J«d  3 


1*^        New  York  Stock  Exchange— BOND  Record,  Friday,  Weekly  and  Yearly 

1  1909  (/>«  Hzcha  ije  melhoi  of  quoHna  bondt  wan  chanitA  and  pricu  art  now — '  ana  inierat" — ezcepi  for  inc/)mt  arul  ae/aaUed  ixirnit 


Jan 


BONDS 

.  T.  STOCK   KXt HANOE 
Week  eiiillDV  Jan.  7 


Prtet  I  Wttf 
FrUav  I  Itanet  or 
Jan.  7      I     Lout  Salt 


U.  S.  Oovarnmant. 

nrat  Lllwrty  Loan 

3H%  of  19:ta  IU47 

CoQV  1%  of  1»32  1947 

Gonv  4Vi%  ot  rj32  1947 

2(1  con V  4^i%  of  1932  ll»47... 
■aoouU  IJbory  Ix)aa — 

4%  of  1927  1942 

Oonv  4'4  7o  ot  1927  1942 

TlilrJ  I.lbi^rly  I.K)an — 

4ti%  of  li)28 

rourlli  f..lberty  Loan — 

4ii%  ot  1933  193a 

victory  r<lb(irty  Loan — 

4>i%  Notes  of  1922  1923 

3H%  Notes  of  1922  1923 

38  eooBol  registered (11930 

28  ooDsol  coupon dl930 

4s  registered 1925 

48  eoupon 1925 

Pan  Canal  10-30-yr2s *193rt 

Pan  Oaiial  10-30-yr  39  reg..l938 
Panama  Canal  3s  g 19rtl 

Rc'Klitered 19B1 

Pbllipplne  Islands 4« 1914-'34 

Foraign  Oovarnmant. 

Argentlao  Internal  68  of  1909 

Belgium  25-yrext  B  I7Hsg-1945 

1-^ear  6%  notes Jan  1921 

6-Fear  0%  notes Jan  1925 

Berne  (City  of)  B  I  8b 1946 

Bordeaux  (City  of)  15-yr  6B.1H34 
Cblnese  (Hukuang  Ry)  69  ot  191 1 

CbrlsHanla  (City)  b  I  8b 1945 

Copenhagen  25-yr  s  I  5^8. .1944 

Cuba — External  debt  58  ot  1904. 

Kzter  dt  of  5b  1914  aer  A. .49 

External  loan  4  H  s 1949 

DomlnicaD  Rep  Cona  Adm  a  f  6a  58 

Dominion  ot  Canada  g  6a..  .1921 

do  do  ...192« 

do  do  ...1931 

a-yr  6>$s  gold  notes  Aug  1921 

10-year  5^8 1929 

French  Republic  25-yr  eit  8a  1945 
Italy  (Kingdom  of),9or  A  6)^i)'25 
JaPiineseGo'/t — £  loon  4iis.l025 

Second  aeries  4X8 1925 

do     do     "German  stamp". 

'turilnK  loan  43 1931 

Lyons  (City  of)  16-yres 1934 

Maraelllea  (City  of)  IS-yr  6a  1934 
Mexico — Exter  loan  £  69  ot  1899 

Gold  debt  4s  of  1904 1954 

Paris  (City  of)  5-year  68 1921 

SwItEerland  (Govt  of)  8  f  83  1940 

Tokyo  City  5s  loan  of  1912 

U  K  of  Gt  Brit  4  Ireland— 

6-/ear5H%  notes ..1921 

20-year  gold  bond  6 Ha. .1937 

lO-year  conv  6H8 1929 

6-year  conv  5>j8 j(1922 

Zurich  (City  of)  8  I  8s 1946 

r These  are  pricei  om  tie  basU  of 

ftata  and  City  Securltlaa. 

N  Y  City— 4H8  Corp  8took.l960 

4>i8  Corporate  stock 1964 

4)i8  Corporate  atook 1966 

4M8  Corporate  stock  July  1967 

4!^8  Corporate  stock 1966 

4H8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1968 

4%  Corporate  atock 1957 

4%  Corporate  stock  reg..l956 

New   4Hs 1957 

4H%  Corporate  atock...  1957 
3)4%  Corporate  stock...  1954 

N  Y  State— 4s. 1961 

Canal  Imrpovement  4? 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4a 1960 

Canal  Improvement  4H3-1964 
Canal  Improvement  4MS.1965 
Highway  Improv  t4H8..1963 
Highway  Improv  t  4^8.-1965 

Virginia  funded  debt  2-33. .1991 
6a  deferred  Brown  Bros  otfs 


'Md 


A$kLow 


u;  03  00  iaie 
U  87.60  Sale 
D  »87  00  Alio 
1>    98  00  Sale 


Hiah    No 


3780 


11 


M    S 

A     O 


M     S 
J     D 


M   N 

M   N 


M     S 


M  S 

F  A 

F  A 

J  J 

J"  "J 

M  N 

M  N 

Q  J 

J  D 

A  O 

J  J 

M  S 

M  N 

F  A 

F  O 

F  A 

A  O 

%5to£. 


00  80  93  50 

8.V24  87  76     --- 

85.40  88  20  1420 

;9800  98.50 


87.20  Sale 
8720  Sale 

90-60  Sale 

87.54  3:kle 

97  00  Sale 
97.00  Sale 


85.34 
85.30 


100 
106' 


82 

"8l''2  '87' 


67%    67'( 
97I2  Sale 


D 
S 
J 
J 

s 

s 
s 

IH  N 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 


Railroad. 

Ann  Arbor  1st  g  4s *1990  Q     J 

Atdilson  Topeka  Sc  Santa  Fe- 

Oen  g  4s 1995  A    O 

Registered 1995  A    O 

Adjustment  gold  4b »1996  Nov 

Stamped »1995  Nov 

Conv  gold  4s.. 1955  J     D 

Conv  48  Issue  of  1910 1960 

East  Okia  DIv  Ist  «  43. ..1928 
Rocky  Mtn  Div  let  4e...l966  J 
Trans  Con  Short  L  lat  49.1968  J 
Cal-Ariz  l9t  <fe  ret  4M8"A   1962  IW 
SFePresAPh  1st  gfis...  1942  M 

Atl  Coast  L  Ist  gold  48 *1962  M 

10-year  secured  78 1930  M 

Gen  unified  4H8 1964  J 

Ala  Mid  1st  gu  gold  8b...  1928 
Bruna  A  W  1st  gu  gold  43.1938 
Charles  &  Sav  let  gold  78.1936 

LAN  coll  gold  49 01962 

Sav  F  4  W  lat  gold  6b 1934 

lat  gold  53 1934  A    O 

Bait  4  Ohio  prior  3H8 1925  J     J 

Registered- *1925  Q     J 

1st  60-year  gold  4j tl948  A    O 

Registered iH948  Q     J 

lO-yr  conv  4Ha 1933  .. 

Refund  4  gen  59  Series  A.  1995  J     D 

Temporary  lO-yres 1929  J      J 

Pitts  June  lat  gold  68 1922  J      J 

PJunc4MDlvlstg3>48l925M  N 
PLE4WVaSysref4a..l941  M  N 
SouthwDlv  lstgold3Ms.l925  J  J 
Cent  Ohio  1st  c  g  4^8. .1930  M  S 
CI  Lor  4  W  con  1st  g  56..  1933  A  O 
Ohio  River  RR  Ist  g  6s.  ..  1936  J     D 

ueneralgoldea.. 1937  A    O 

PlttsClev4Tol  Ietg6s..l922  A  O 
Tol&Clndlvlstref49A.1959  J      J 

Buffalo  H  4  P  gen  B  6a 1937  M    S 

ConsoUMs 1967  Nl   N 

411  4  West  l3t  g  4s  gu 1998  A    O 

Clear4Mah  Iatgug6a..l943  J  i 
Roeh  4  Pitts  1st  gold  88..  1921  F     A 

(3on8ol  Ist  g  8b 1922  J     D 

Canada  Sou  conagu  A  6B...1962  A  O 
Canadian  North  deb  3  f  73.. 1940  J  D 
Car  Clinch  4  Ohio  iBt  30-yr  Be  38  J    D 


91 14 
95 
7678 
t  41-'.i 
9612 
75 
77I2 

"63''i 
72 
9918 
87>8 
89 
98'J 
91''8 

100^4 

r76'l8 
t  75^8 


.Sale 
Sale 

84 
Sale 
Sale 
Sale 
Sale 

78 
Sale 
Sale 
Sale 

8912 
Sale 
Sale 
Sale 
riule 

72 
Sale 
Sule 


t  58^4  Sale 
76 '8  Sale 
7678 

t  4014  Sale 

31     Sale 

95     Sale 

104     Sale 

46<8  Sale 

98  Sale 
85^4  Sale 
89  Sale 
94'8  Sale 
97     Sale 


8718 
87i8 
87'8 
92 
92 
92 
8334 
80 
83 
82I4 
92I4 
9212 
*74i2 


87I4 

87-i4 

'9214 
92-^4 
92 12 

Sale 

"st" 

'95' 
95 


101     103 


101     


8720     105 
8750,6692 


8800      9070 
8534      87.90 


95.50 

9580 

IUOI2 

100 '2 

105 

IO212 

98  >4 

99 

79I4 

871 
100 


7061! 

14322 


97.10'7991 


97.00 
Nov"20 
Juoe'2U 
July"20 

102 12 
Mar' 19 
July"  18 
Apr  "20 
Mar'20 
Feb  '15 


6914 
96 
9998 
87 
92 '8 
7612 
4018 
95 
73 
7712 
81 
6312 
70% 
98% 
8512 
83i2 
98 
87% 
9934 
81 
75% 
75  Is 
76 
56 
7612 
7612 
40 
29 
94 
102 
43 

97% 

8318 

86 

94 

94 


Dec'20 

98i2 
Dec'20 

9II4 

95 

7612 

41<4 

9712 

75 

77I2 
Deo'20 

63 '4 

72 

9914 

88I2 

89 

99 

91% 
101 

81 

7612 

76 
Jan'20 

58 ''4 

76% 

7612 

4ii2 

31 

95'4 
IO414 

4618 

98 

86I2 

89 

96 

97% 


6018 

72 


7734 

76 

70 

71 

69 

8212 

8II4 

6512 

74 

79I2 

87 

77I2 
IOII2 

73% 

91 

74 
100 

70'4 
IOII2 


50 

Sale 
Sale 
Sale 

7212 
Sale 
Sale 

85I4 

'74% 


Sale 

Sale 

78 


Sale 
104% 


82% 

Sale 

69 

Sale 

6912  Sale 
70     Sale 
9II2  Sale 

6914 

64 

75 

74 
Sale 
Sale 

90 

8312 

72 

91U 

88 
8i 

8612 

85 '4 

87% 

92 

9II4 

9II2 

81^4 

81 
83 
82 12 

9112 

9212 

7IJ4 

90 

89 

91. 

93 

101 
99 

102 
95 
7II4 
751 2 


86I2 
Dec  '20 
Dec  '20 

92 

Dec'20 

9212 

83 14 

Dec'20 

Dec  20 

Oct  20 

Dec  20 

93 
Aug'20 
Dec'20 
Sept'20 
June'20 
July'20 
Nov'20 
Mar'20 
May*20 
July'20 
Oct  '20 
Deo'20 


7858 


179 

"65 
105 

21 

27| 

34 

1 

'""7 
48 
76' 
55 
74 
25 
53 

340 

12?i 
131 

653 
11 
10 

158 

25 
278' 
135 

2 

552! 
322 
375 
178 
57 


10 

"e 

34 


Range 
Year 
1020 


Loie    High 

89.10  180.411 
83.00  93.48 
84.00  94.0.) 
8n.(K)  101.10 

81.40  92.90 
8L10  92.86 

85.60  95.00 

82.00  93.00 

91.70  99.40 
94.64  09.40 
100  lOlU 
IOOI3  101 
105  lOfiU 
104      lOOU 


79lg    89U 
867)     87I2 


68 
93% 
98% 
8434 
9214 
7512 
38 
92 
70% 
75 
76^4 
6OI2 
72 
95U 
85 
80 
93% 
83 
9954 
79 
69 
671j 
76 
52I2 
75 
75 
29«4 
26 
88I2 
lOOij 
42 


75 
101 
100 

98 

99'4 

92% 

50 

99 

80>4 

92% 

86 

76 

87»4 

99% 

98 

92I2 

99 

9712 
102% 

95I2 

82 

82 

77 

71 

92'4 

93I2 

50 

39I4 

95*4 
IO412 

61 


82%  99  Mi 
81 U  90% 
83  95»4 
89U  95% 
9334    09 


817g 

84 

84 

90 

89% 

88 

80 

79I2 

8OI4 

8212 

8912 

89I2 

71»4 

90 
89 
91 
93 

101 
99 

100 

-  95 
7II4 

-  60 


50     Dec  '20 


5414  Sale 

9212 

78% 

70     

80     

9914 

98H4    99 
76       87 

IOOI2  Sale 

71     


76% 

76 

69 

6934 

6834 

82 

8312 

65 

73 14 

77% 

8712 

76 14 
101 

7214 

91 

79% 
129% 

68% 
100% 

91 

7934 

81 
67 
6OI4 
67% 
69 
90 
112 
68% 
6214 
7334 
85 
9II4 
81 
88 
99% 
5214 
92 
79% 
7314 
85 
99% 
9334 
84 
99% 
71 


■7734 
76 
70 
72 
6834 
84 
Dec  '20 
65 
75 
77% 
Nov'20 
78 
102 
73% 
91 
Oct  '20 
Aug' 15 

71 

Nov'20 

Oct  '20 

82% 

Apr  '20 

69 
Feb  '20 
70 
70% 
9214 
Jan' 12 
68% 
64 
7c 
Mar'20 
Dec'20 
Dec'20 
Aug'19 
Mar' 18 
54% 
Dec'20 
79 12 
Jan'20 
Apr'20 
Dec'20 
Dec'20 
86 

100% 
Dec'20 


379 

4' 
19 
42 

8! 

17 

"5 

17 

1 

"11 

14 

8 

1 


53 


124 

'93 

152 

69 

168 


1 

44 
48 


37 
"3 


7, 
314 


95I4 

95I4 

93 

100% 
IOOI2 
100% 

90% 

91 

90 

89 
100% 
100% 

81 

90 

89 

91 

97 
108 

99 
107% 

95 

7II4 

76% 


4734    68 


69 

67% 

62 

82 

60 

77I4 

82 

64% 

67 

68I2 

82 

69% 

95% 

68 

90% 

78 


82*4 
79 
73% 
74% 
70% 
91 
89% 
71 
77% 
82 
87% 
80 
103% 
78% 
92% 
79% 


60% 

98% 

91 

78 

81 

57I2 

80 

57% 

57% 

81% 


73 

101% 
91 
85 
81 
74% 
60 
75% 
76% 
92% 


60 

51»4 

67% 

85 

91 

81 


81 

89% 

79 

85 

9II4 

90% 


44^4 

88% 

70% 

73% 

85 

99% 

97% 

77% 

99% 

69% 


68% 
92'4 
83% 
73% 
85 

100% 

lOG 
91 

100% 
75I4 


BONDS 

W.  Y.  STOCK   EXCHANGE 
Week  endloR  Jan.  7. 


Oentralot  Oa  lat  gold  5a i)1946 

Conso    gold  69 1WI5 

10-yr  erap  Bocur  68  Juna.l92tf 
Chatt  Olv  pur  money  g  4.9  1961 
Mac  *  N'lr  Ulv  Ut  g  68.. 1946 

Mid  Oa  A  Atl  DIv  68 1947 

Mobile  DIv  I8tg68 1946 

Cent  RR  A  B  of  Ga  coll  g  5a.  1937 
Cent  of  N  J  gen  gold  69 1987 

Rogl.HUTBd A19H7 

Am  Dock  4  Imp  gu  69...  1921 

N  Y  4  Long  Br  gen  g  4s. .1941 

Ch09a  4  O  fund  4  Impt  6a. .1929 

Ist  consol  Eold  69 19.30 

Ruglatored 1939 

Gonnral  gold  4J<a 1992 

Registered 1992 

20-year  convertible  4M8..1930 
30-yoar  conv  aecured  6a. .1946 

Big  Sandy  1st  48 1944 

Coal  River  Ry  Ist  gu  49..  1945 

Craig  Valley  Ist  g  5a 1940 

Potts  Creek  Br  1st  48 1940 

R  A  A  DIv  l9t  con  g  48. ..1989 

2d  consol  gold  48 1989 

Greenbrier  Ry  Ist  gu  g  4a.  1940 
Warm  Springs  V  lat  g  53..  1941 

Ohic  4  Alton  RR  ret  g  3s 1949 

RrMuny  lat  lien  3>49 19.50 

OhIc  B  4  Q — Denver  Div  48. 1922 

IlllnolH  Div  3H8 1949 

IMlnoIa  DIv  4s 1949 

Joint  bonds  bee  Great  North 
Nebraska  Extenalon  48 1927 

Rogl.itered 1927 

General  43 1958 

OlJic  A  E  III  ret  A  imp  4a  g..l955 
U  S  Mtg  4  Tr  Co  ct9  of  dep. 

lat  consol  gold  6a 1930 

General  consol  lat  6s 1937 

U  3  Mtg  4  Tr  Co  ctfs  of  dep 
Stamped 

Guar  Tr  Co  ctfs  of  dep. 

Purch  money  Ist  coal  5a..  1942 

Chic  4  Ind  C  Ry  Ist  53...1936 

Chicago  Great  West  lat  49..  1959 

Chic  Ind  4  Loulav — Ref  68.1947 

Refunding  gold  5s 1947 

Refunding  48  Series  C 1947 

Ind  4  Loulsv  lat  gu  48. ..1958 

Chic  Ind  4  Sou  50-yr  48 1956 

01iloL8  4East     l9t4H8..1969 
Ch  M  4  St  P  gen  g  4s  ser  A.el989 

Registered el989 

Gon'l  gold  3Hs  Ser  B el989 

General  4!^3  Series  C...el989 

Gen  Aref  Ser  A  4i^s a2014 

Gen  ref  conv  Ser  B  63 a2014 

Convertible  il^a 1932 

Permanent  48 1925 

2.5-year  debenture  48 1934 

Chic  &  L  Sup  DIv  g  63 1921 

Chic  &  Mo  Rl V  Div  68.  .      1926 

Chlc4P  W  IstgSs 1921 

C  M  4  Puget  Sd  lat  gu  48. 1949 
Fargo  4  Sou  assum  g  63..  1924 
Milw  4  Nor  1st  est  4^8. .1934 

Cons  extended  4Hs 1934 

Wis  4  Minn  DIv  g  53 1921 

Ohic  4  N'west  Ex  48 1886-'26 

Registered 1886-1926 

General  gold  3H8 1987 

Registered pl987 

General  43 1987 

Stamped  4a Il987 

General  53  atamped 1987 

Sinking  fund  63 1879-1929 

Registered 1879-1929 

Sinking  fund  6a 1879-1929 

Registered 1879-1929 

Debenture  53 1921 

Registered 192I 

Sinking  fund  deb  6s 1933 

Registered 1933 

10-year  aecured  73  g 1930 

Des  Plaines  Val  lat  gu  4Hs  "47 
From  Elk  4  Mo  V  Ist  6s. .1933 
ManGB4N  W  lat3H8-1941 
Milw  4  S  L  lat  gu  3H8...1941 
Mil  L  S  4  West  Ist  g  68. ..1921 

Ext  A  Imp  s  f  gold  59...  1929 

Ashland  Div  1st  g  68. ..1925 

Mich  Div  lat  gold  6a. ..1924 

Mil  Spar  4  N  W  Ist  gu  48.1947 

St  L  Peo  A  N  W  Ist  gu  53 1948 

Ohlc  R  I  A  P — Ry  gen  4s 1988 

Registered 1988 

Kefunding  gold  48 1934 

R  I  Ark  A  Louis  1st  4  H  s.   1934 

BurlCR  AN  lat  .•  .IS 1934 

CRIFAN  Wl9tgu  1-..1921 

Ch  Okla  A  G  cons  58 1952 

Keok  A  Des  Moines  lat  Ss  1923 
St  Paul  A  K  C  Sh  L  Ist  4H3  '41 

Ohlc  St  P  M  A  O  cons  68 1930 

Cons  63  reduced  to  3 Ms..  1930 

Debenture  53 1930 

North  Wisconsin  Ist  69. ..1930 

Superior  Short  L  l9t  59  g.<;1930 

Chic  T  H  A  So  East  Ist  5s. .1960 

Chic  4  West  Ind  gen  g  68.. €1932 

Consol  50-year  43 1952 

Cin  H  A  D  2d  gold  4Vi9 1937 

C  Find  A  Ft  W  Ist  gu  43  g  1923 

Day  4  Mich  lat  cona  4Hs  1931 

Clev  Cln  Ch  4  St  L  gen  48..  1993 

20-year  deb  4)^8 1931 

General  Ss  Series  B 1993 

Ref  4  Impt  6s  Series  A. ..1929 

Cairo  DIv  l3t  gold  4s 1939 

cm  W  4  M  Div  1st  g  43. .1991 
St  L  Div  l9t  coll  tr  g  43. ..1990 

Spr  4  Col  Div  lat  g  48 1940 

W  W  Va!  DIv  lat  g  48 1940 

C  I  St  L  4  C  let  g  48 tl936 

Reglatered tl936 

Cln  S  4  CI  cona  1st  g  53 1928 

C  C  C  4  I  gen  cons  g  88. .1934 

Ind  B  4  W  1st  pref  4s 1940 

OInd  4  W  1st  pref  53... (11938 
Peoria  4  East  lat  cons  48.1940 

Income  49 1990 

Cleve  Short  L  Igt  gu  4H8...1961 

Colorado  A  Sou  Ist  g  4s 1929 

Refund  A  Ext  4Ms 1935 

Ft  W  A  Den  C  lat  g  69. ..1921 

Conn  A  Pas  Rlvs  l9t  g  49 1943 

Cuba  RR  l9t  50-year  68  g..l952 


3^ 

b'^ 


Price 
FHdav 
Jan.   7 


Week  I 
Range  or 
Latl  Siile 


Bid  Aik 

873(1 

81%    86 
87%  -Sale 


78% 

... 

70 

80% 

89 

79% 



97 

Bale 

98'4 

99 

81 

- .  .  . 

79 

Sale 

91% 

Sale 

76 

Sale 

75 14 

Sale 

84%  Sale 

68 

73% 

71% 

8II4 

6934    73 
85% 


71% 

4.5%  Sale 
38     Sale 


71  ■')4    73% 
80    Sale 

8734    88 


7834  Sale 

35% 

31%i 


75     

73I4 

50       60 


M 
M 
J 
Q 
Q 
J 
J 
A 
Q 
A 
Apr 
A     O 


53     Sale 

94% 

79% 

67% 

72% 

71%  Sale 

69     

69     Sale 


58% 

77%  Sale 
63  Sale 
71  Sale 
69  Bale 
7734  Sale 
63  Sale 
95'4  97% 
90% 

"64%  Sale' 


80 
76% 
97% 
85% 

81 
99 
89 14 

6634 

Sale 

75%  Sale 
76%  Sale 

91% 

98       99% 

91% 



99 

"90' 

"99'% 
Sale 

102%  Sale 
idl"  Sale 

99% 
95% 


9933 
90% 

97     

98% 

76        77% 

86      

70%  Sale 


67%  Sale 
67  Sale 
63     


72    Sale 
68%  Sale 

102      

76% 

77%    84 


65% 

100%  101% 
62%  Sale 


67       67% 
78%  Sale 
81       87 
90%  Sale 

70     

62     

66%    70 

62      

70 

71% 


87 
"62' 


.-    99 


Loa 

92 

84 

87 

60 

90 

97% 

82 

84 

94 

97% 

99 
100% 

79 

91 

78% 

74I' 

86 

73% 

83 

63S4 

8294 

71% 

69 

69% 

72 

88% 
113 

45% 

38% 

98 

70% 

79 '4 

88 

90% 

77 

33 

317» 

93% 

75% 

80 

60 

85% 

97»4 

32 

50% 

93% 

79 

88 

83 

71% 

73% 

87 

92% 

58% 

75% 

60 

88% 

67% 

76  <i 

60% 

97% 

934 

9914 

64 

102 
80 
78I4 
97% 
85% 
81 
66 
70'4 
75% 
76 
91% 
99 

109% 
89  li 
94% 
99 
98 
87% 
90% 

10134 

101% 

101 
62 

"99"% 

99% 
100 

98% 

74 

87 

70 

71 

6634 

65 

85% 

97% 

82 

72 

68% 
102 

7934 

83% 
118 

95 

69% 
101 

53 

90 

88 

81 

66 

76 

88 

89 

74 

61% 

67 

74% 

84 

80 

82% 

88 

98 

74 


55  60 
22  24 
81% 

80     

73%  Sale 
92     

"56       60 


High 
Dec'20 

8734 

87% 

Dec'20 

May'lH 

Jiioe'I7| 

D(!C  '20 

84 

97 

97% 

99 
Jan"  18 

79 

92 
June'20 

76 
Mar' 17 

75  ij 

84% 
Jiuy'20 
May  19 
D'-o  20 
June'19 
Dec  iO 
N'..v'20 
Sept  16 
Feb  '16 

45% 

38 
Feb   20 

7634 

80 

89 
Oct    19 

79    I 

35% 

31% 

Nov'20 

Dec'20 

Dec  '20 

May'20| 

Got  '20 1 

Feb'13l 

Mar' 1 7 

5334 

Deo  "20 

Dec  '20 

Mar'20 

Mav'19 

71% 

Dec'20 

89 

Feb  "16 

Dec'20 

77% 

64 

71% 

70    I 

78 

63    i 

Dec  20 

Feb  '20 

99<4i 

84% 

Sept'ly 

Nov'20 

Dec'20 

Nov'20 

Dec'20 

Juiy'20 

67% 

Apr  '19 

7638 

76% 

92% 

Apr'20j 

Apr'lO 

Dec  '20 

Feb'20; 

Dec  '20 

Mar'19 

90 
Nov'20 

103 
Oct  16 
101% 
Nov'20 

Dec'20 
Apr'20; 
8?pt'19' 
Dec'20 

74    I 

87 

70%' 
Nov'20 

68 

67 

85% 
Feb'  19 
Nov'20 

72 

68% 
102 
Sept  20 

83% 

Nov'16 

May'18 

Dec'20 

101 

6212 

May' 17 

Mar' 17 

Jan'20 

67% 

79 
Oct  '20 

90% 
Nov'20 
Dec'20 

67 
Jan  '19 
Nov'16 
Nov'20 
Sept' 19 
Nov'20 
Dec'20 
Nov'30 


•sa  i  Ranae 
S^  '  y*ar 
^  1920 

N».  L»w    High 

86        96% 

3     7011     88 

16     83       04 

I  66       «6 


---I  78%    86 

l{  79        84 

29     00     100% 

3     87%    OO'a 

6     06%    08^4 


70  80% 

84  06 

78%  83% 

09>4  70 


182,  MU  771* 
191  70  80% 
67%    83»4 


16 
22 

"ii 

10 


27 

11 

1 


38 


2 
■95 


71%    71% 


61%    76 
68%    73 


41  49% 

29%  40 

06  98 

64  73 

73  84 

83%  92 


67  82% 
20%  41 
19%  41 
87%  93% 

68  84 
60  86% 
60  62 
64%  85% 


48  68«4 

91  97 

70  80% 

68  68 


62%  73 
73%  82 
59»4    72 


53% 
33     87% 

11     «^" 
81 
25 
24 


60 

61 

70 

53 

94% 

93% 

94% 

68 


61% 

80 

66 

76 

76 

83 

67% 

9734 

93% 

99% 

70 


78  80 

7514  7734 

94  98 

81%  92 

81  81 

59%  70% 


16     63 


2 
29 


80 


70       79% 

84%    98 

99     103 

"89*%  "M 
94%    94% 
98       99 


83%  91% 
90%  90% 
09!»  104 


6  101%  101% 

—  I    62       62 

98'%  "99 '4 
95%    99% 


9 

1 

60 

'363 

48 

2, 


3 
2 
3 

"12 


50 

8 

"28 


54 
24 
81 
80 
72 
92 


54 

25 
Deo'20 

80 

74 
Dec'20 


2 

4 

"e 

85 


06% 

70 

79 

65 

71 

60% 

58% 

85% 


100% 
77% 
88 
76% 
71 
71 
60 
90% 


81  82 

65  76% 

68  69 

98  104 

79'4    !• 
78       87lj 


65       69% 
98     103 
52%    M 


81 
60 
69 
79 


81 
72 
80 

88 


8534  90 

68  76 

56%  70 

6034  73 


69       82 


88  88 
98  98 
74       74 


63      Dec'20—.. 


47 
16 
73 
74 


67 
36 
80 

85% 


66%    79 
91%    98 


63       73 


*No  Price  Friday;  latest  bid  and  asked,  a  Due  Jua   4  Due  April.  «Due  May     Dae  Jane.  ADae  July.   tDne  Aug.  fDae  Got    vDoe  Nov.  oDoe  Dee.   «  Optlen  ea\e 
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BONUS 

N.    Y.  sruUK   l^XCHANOE 
Week  ooding  Jan.  7 


?9   Q 


Price 
Friday 
Jan.  7 


Week) 
Ranje  or 
Last  Sale 


..192*  K 
-I'J-M  M 
.2000, F 

..l'J22  J 
-1U13,M 


liel   l-ac-k  A   VWistorn—  1 

Miirris  4  Kase.v  1st  ;,'U  3H82O00  j 

N  Y  Lii.;k  A  W  Ist  bs 19J1  J 

CoiUitructlou   58. 
Term  A  Impruv  43. . 
Warren  lat  ref  gu  g  SVja- 
Delaware  A  lludaun — 

l3l  lien  e(iuli>  n  -IHs 

I8t  A  ri'f  4s 

:Ky-yeiir  couv  58 lU^JlA 

lO^yeur  secured  78 .193U:  j 

All>  A  Susy  cunv  3>is....iy4iVA 

Ri'nits  A  rfarutusa  1st  78..l'J21||vi 

Oen  &  n.  Or  — Ut  cuus  K  48.r.U0  j 

Consul  ^oia  i^iB I'.'Ul  J 

Iin'.jr.ive'ncnt  sold  Ss iy2S  j 

1st  A  rL'fumllns!  53. I'Jjj  K 

Trust  Co  cortlfs  of  doi>  sit..  _. 

aio  Gr  June  Ist  ku  5a 1".)3'J  j 

Rio  Gr  Sou  Isi  Bold  48 l'J40  j 

OUHiauK-i'd 19 10  J 

Hio  C.r  West  1st  Kolil  4s..  1939  j 

Mt,H- A  coll  trust  48A-.1949  a 

Uet  A  Maek— Isi  lien  t,  4s..l99i  j 

Gold    4s 199..  J 

Del  Rlv  Tun  Ter  Tun  4  Ha.  1961  m 
Oul  MIssabe  A  Xor  ^■.en  58..  1941  j 

Oul  A  Iron  Hanse  1st  6s 1937  .\ 

RCLTlsicred 1937  a 

Dul  Sou  Shoro  A  Atl  n  as.. .  l'J37  j 
Elgin  Jollet  A  IJaai  1st  «  53..  l.ill  ivi 

Srie  li'  eons.  1  uold  78 1920  M 

N'  Y  A  Erie  1st  e.\t  g  4s..- 1947  m 

3rd  ext  cold  4Hs 1923  m 

4tti  e.\r  nold  53 1920!  V 

5ttl  e\t  Lold  4s 192.S  J 

M  Y  L  K  A  W  Ist  g  fd  7s.  .1920.M 

H>le  1st  cons  g  4s  prior 199ti|j 

Re«lsler«d 1990  j 

Ut  oons..l  gen  lien  g  4a  199C 

RCKlstored 1996 

Peun  coll  trust  gold  4s. .  rJ.'JI 
50-yeur  "onv  4s  Ser  A..  19531  a 
do     Scries  B ..1953Ia 


Sid 


D 
J 

A 

nI 

a' 

I 

o 

D 
O 
N 

J 

J 
D 
A 

'6 
J 
J 
J 

<i 
n 

D 
N 

J 
o 
o 

J 

N 

s 
o 

D 
S 
J 

J 

J 

J 
A 
O 
O 
O 
N 

J 

J 

J 
O 
N 

J 
N 

J 
A 
A 
N 
O 
D 

.7 

J 
O 

o 
o 

D 
.1 
J 

o 
o 
J 
J 
J 
J 
J 
J 
J 
J 
J 

D 

D 
J 

O 
J 
J 
J 
J 

D 


06ij 

'93' 
91 


Ask  Loto 
88»4    07  ?i) 


.Vi' 


9618 

7758  Sale 

8212    84 

103     Sale 

08i< 

9U  101 
05ij  Sale 
U8I2  S.Lle 
eu  Sale 
45U  Sale 
41     Sale 


297« 


6212 
48' I 


Hldh 

08     I        I 
93       D002O  .-- 

92'!  May'20  ... 


91 
102  >a 


Nov"20  ... 
Keb'08. 


96 

77 

M)>s 
1021- 

69 's 
100 

63lt 

60  ij 

67I1 

43 

40 


641. 

50 

78 


7412 
9II2 
87 


7712 


881. 


77 

83ij 

97I4  -. 


55     Sale 


431.  Sale 


Gen  conv  4s  Series  D..1953  a 
Chic  A  Erie  1st  cold  53...  1982  iv| 
Cleve  A  Mahoii  Va'l  k  58.1938  j 

t'JrIt  A  Jen^ey  1st  s  f  Os 19.15  j 

Genesee  R;ver  Ist  s  f  6s..  1957  ,1 

Long  Uocli  eonsol  g  68 1935  a 

Coal  A  RH  1st  eur  gu  6s.  .1922  ni 
Dock  A  liDpt  1st  ext  5s. .1943  i 
-V  Y  A  Green  L  gu  g  5s. . .  1946  ivj 
N  Y'Siis<i  &  W  1st  rer  53. 1937  J 

2d  gold  4!Xs 1937  f 

General  gold  5s 1940  p 

Teruilual  1st  gold  58...1943  ivi 

Mid  O!  N  J  1st  ext  5s 1940  A 

Wllk  &  East  1st  gu  s  5s..  19421 J 
LV  A  Ind  Ist  eons  gu  e  6s..  1926  j 
Kvansv  A  T  H  1st  cons  6s..l92l'j 

1st  general  f!oId  5s 1942!  a 

Mt  Vernon  Ist  gold  6a...  1923  a 
Bull  Co  Branch  1st  g  58..1fl30  a 
Florida  E  Co.ast  Ist  41-58..- 19.')9lj 
Fort  St  U  D  Co  1st  g  4H8..1941]j 
ft  Worth  A  Rio  Gr  1st  g  4s- 1928' j 
Giilv  nous  A  Hend  1st  5s..  1933  a 
arand  Trunk  at  Can  deb  7s  1940  a 
Great  Nor  C  B  A  Q  coll  4s.  .1921  j 

Registered A1921  q 

Ist  A  rtr4^isSerle8  A 19611  j 

Registered 1961 1  j 

St  Paul  M  A  Man  48 193?!j 

1st  consol  g  6s _1933ij 

Retist<'rcd 1933;j 

Reduced  to  gold  4^8. 1933;  j 

Registered 1933  t 

Mont  ext  Ist  gold  4S...1937  j 

Registered .• 1937 ;  j 

Pacific  ext  gu.-u-  48  £...1940  j 
E  Minn  Nor  Dl v  1st  g  43. .  1048  a 

Minn  Union  Ist  g  63 1922  j 

Mont  C  Ist  eu  g  6s 1937  j 

Registered 1937  j 

ist  guar  gold  Ss .1937  j 

Wni  A  S  F  1st  gold  5s. .  1938,  j 
>Jreen  Ii;iv  A  W  deb  ctfs  "A"...    Feh 

Debenture  ctfs  "n" Feb 

Gulf  A  S  I  Ist  ref  A  t  g  .^s_  .ftl9.=>2  j      j 
Horklna  Val  1st  consg  4H8.1999  J      j 

Reglst  ered 1999 ,  j      j 

Col  A  H  V  Ist  e.xt  g  4s 1948  a     O 

Col  A  Tol  Ist  ext  4s 19.55  f     A 

Bousion  Belt  A  Term  Ist  58.1937  J      j 
tlllnolB  Central  1st  gold  4s..  1951  j      .j 

Registered 1951  j      y 

lstgold3H3 1951  J      .T 

Registered 1951|j      j 

Extended  1st  gold  3H8...195l|  A  O 

Rci-'lstered 19511  a  O 

1st  gold  3s  sterling 1951 1  ivi  R 

Collateral  trust  gold  4s..- 1952! M  K 

Registered... 19.52  a  O 

lat  refundlni?  48 1955|m  n 

Purchased  lines  3  H;3 19.52  j  j 

L  N  O  A  Texas  gold  4a. . .  1953  M  N 

Retrlstered 10.53  m  N 

15-ye.'Jr  secured  5)^3 1934  j  ,t 

Cairo  Bridge  gold  4s 19.50  j  D 

Utchfleld  Dlv  lat  gold  38.1951  j  j 

Loulsv  Dlv  A  Term  g  3K8  1953  j  j 

Middle  Dlv  reg  5s 1921  f  a 

Omaha  Dlv  Ist  gold  3a_.1951  f  A 

St  I.ouls  Dlv  A  Term  g  3s.  1951  i  j 

Gold    3V<;s 19.^1  T  J 

Sprlngf  Dlv  lstg3^«a 1051  j 

Western  I,Ines  1st  g  48...  1951  F  A 

Registered 1951  f  A 

Bellev  A  Car  lat  6s 1923  J  T) 

Carb  A  Shaw  Ist  gold  4fl..  1932  IVI  S 

Chic  St  L  A  N  O  gold  58.  .1951  J  n 

Registered 1951  j  D 

Gold   3 US ...1951  J  D 

Joint  Ist  ref  5s  Series  A. 1963  J  D 

Memph  Dlv  Ist  g  4s 1951  J  D 

Registered 1951  J  D 

St  Louis  Sou  lat  gu  g  4S-.1931  M  s 

Ind  III  A  Iowa  1st  g  43 19.50  J  J 

Int  A  Gre:\t  Nor  1st  g  evt  7s.  1922  M  N 

James  Frank  A  Clear  1st  4s.  1959  J  D 

Kansas  City  Sou  lat  gold  38.1950  A  O 

Regl.stercd 19.50  A  O 

Ref  A  Impt  .5s.. Apr  19.50  J  J 

Kans.-is  City  Term  Ist  48.. .1960  J  J 

Lake  Krle  A  West  Ist  g  5a..  1937  J  J 

2ri  gold  5a .1941  J  J 

North  Ohio  1st  guar  g  5a. .1945  A  O 

Leh  Val  N  Y  1st  gu  g  4  Hs. .  1940  J  J 

Registered    .                            1040  J  J 
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82 

03 

70 

931. 

86'» 
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75% 
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9II2  Sept'20 

93  June'20 
9t"i  Nov"  15 
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June' Hi 
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38       50 


88I2 
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91 
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70       781. 
72I2 

^■9       991. 
101     


897s  ... 
89        93 

69 
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65      

70%  Sale 


81''4        8II1 
IOII2       102 
99      Sept'20 
8712        881 
12012  May' 16 
81'^         813 
80      Sept' 19 
83      Mar'20 
7034    Dec'20 
97       Feb'2n 
96I2    Dee'20 
I36I4  May'OG 


66  .  . 
60  ... 
----    80 

83% 


7178  . 


68 


7218  Sale 


75^4  Sale 

6618 

OS 

7012  Sale 



681. 

OIU 

Rale 

69 

55 
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541 2 

5812 
64 
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6712 


88     
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8818 
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6712 

3018 

30 

34 
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79S4 

47 

4612 

53'4 
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7878 
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90 
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91        91 


40       62 
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48       60 


81 14 
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73I2    80 
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4 
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90 

90 

Dec'20 

8 
Dec'20 
70% 
731.  June' 1 8 
73I2  Oct'18 
Nov'20 
Nov'2n 
Dec'20 
Sept"  1 7 
Dec'20 
Nov' 15 
Dec'20 


69 

83 

83% 

92 

70 

84 

70»4 


80      July'09 
72  72% 

95%  Sept 


75% 
66 1 2 
68I2 
68 
89% 
70 
58 
66 
102 
58i2 
581. 
69 


75''j 
Dec'20 

71 
Dec'20 

911 1 
Dec'20 
Dec'20 

65 

June' 16 

Dec'20 

Sppt'20 

Dec'20 


89 


74  Sale 
72  Sale 
79I1    89 


65 

'80% 
♦771. 


70 
90 

83 


80%  Nov'U; 
7912  May'19 
92  Nov' 10 
II712  May'lO 
73      Mar' 19 

87  87 

88  Ocf20 
651.  July' 18 
79%         80 
6912  Sept'20 
65      Nov'17 

Aug'19 
731 
881s 

Dec'20 
55 


7712 

7312 

881s 

74 

54 

78 

73 

701» 

79 

65 

65 

827g 

7S 


Oct '09 

75 

72 

82 
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Ang'19 

Dpc'20 

RenflO 


3 
3 

*25 

'is 


9912  101% 
921.  9P7s 
89  '  96I4 
70       851. 


80%    881. 
961.  105% 
99        99 
83I4     92 


76%    83% 


82  83 
76'4  82 
97  99 
96I4  106% 


911n 
55 
7 
08% 
59»4 


94 

91% 

73 

13 

68 

77'4 
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31 

5 
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69 
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63%    72 
62'i 


73 


62        74% 
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50% 

63 
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68 

54 

6OI4 


78! 

69 

74 
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93% 

80 
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UONUS  !   3 I 

NY     SroCK    EXCUANUh;   ;  §t 


Priet 

mOay 
Jan.  7 


Hante  ur 
Last  Sale 


Lelikli  Vul  (Pa)  cuiu  «  4ii..200i  M 
General  uous  4  48 2003  M 

Leti  V  Term  Ry  laitiU  K  3a..  1941  A 
ll«>:Uiere.l. .    1941  A 

Leii  Val  Rll  10  yr  coll  as..i»192<  .. 

Leb  Val  Coal  Co  Ut  4iU  £  58. 1933  J 

Re  {Islered 1933  J 

Isl  Inl  reduced  Uj  4« 1933  J 

iMh  A  .V  Y  latfa'Uorg  *B 1945  M 

RcLilstored 1945M 

Long  Isid  Uiouuagold  5a../ilU3l!Q 

1st  oouiol  gold  \a A193l|g 

General  gold  48 193«|  J 

Ferry  gold  4^11 1922, M 

Gold    4s 1932iJ 

Unlflud  gold  48 1949;M 

Debenture  gold  3« 1934  J 

20  year  p  m  deb  Sa 1937||VI 

Qaiir  reriiiiilltig  gold  48...  1949; M 
Re,'latered 1949  M 


</«td 


NT  Y  »  A  .M  U  Isl  con  g  .58  1935  A 
N  Y  A  R  II  Ist  itoM  .58...  1927  M 
Nor  .Sh  H  1st  con  g  gu  5s.«1932  Q 

Louisiana  A  Ark  Isl  g  58 1927  .M 

Louisville  A  Na.sbv  gen  68..  1930  J 

Gold    5s    1937  m 

Unified  gold  43 1940  J 

Regl8t<!red 1940  J 

Collateral  trust  gold  68...1931  M 

10-ye;ir  Becured  78 19.30  M 

L  CIn  &  Lex  gold  4V^3...1931  M 

N  0  A  M  1st  gold  6a 19.30  J 

2d  gold  6s 1930  J 

Paducah  A  Mem  Dlv  4s..  1946  F 
St  Loiila  Dlv  lat  gold  68.  .1921  M 

2d  gold  38 1980  M 

Atl  Knoxv  A  Cln  Dlv  48..  1955  M 
Atl  Knox  A  Nor  Ist  g  53..  1946  J 
Hender  Bdge  1st  a  f  g  6a.  .1931  M 
Kentucky  Central  gold  48.1987  j 
Lex  A  Kast  Ist  .50-yr  .58  gu  1965  A 
L  A  N  A  M  A  M  1st  g  4  )^s  1945  M 
L  4  N-.Soulh  M  Joint  4s..  1952  J 

Registered A  19.52  Q 

N  Fla  A  S  Ist  gu  g  5s 1937  F 

N  A  C  Bdge  gen  gu  4V<8..1945  J 

Penaac  A  Atl  lat  gu  g63..1921  F 

SAN  Ala  cona  gu  g  58...  1936  F 

Gen  cons  gu  50-yr  5s. .  .1983  .\ 

La  A  Jef  Bdge  Co  gu  g  4s...  1945  IVI 

Manila  RR— Sou  lines  4s...  1936  M 

Mex  Internat  Ist  cons  g  48..  1977  M 

Stamped  guar.anteed 1977  M 

Midland  Term— Ut  a  f  g  .5s.  1925  j 

Minn  St  Louis  l.'«t  78 1927  J 

Pacific  Kxt  1st  g  6s 1921  A 

1st  consol   gold  5s.. 1934  M 

Ist  A  refunding  gold  43 1949  M 

Ref  A  ext  50- vr  .5s  Ser  A. .  1962  Q 
Des  M  A  Ft  D  Ist  gu  43_.1935  J 
Iowa  Central  1st  gold  5s..  1938  J 

Refunding  gold  4s 1951  M 

M  St  P  A  S  S  M  con  g  4s  Int  gu  '38  J 

1st  cons  .5s... 1938 

1st  Chic  Term  a  f  4s 1941  M    N 

M  SR  M  A  A  I8tg4slntgu '26  J  J 
Mississippi  Central  1st  53. . .  1949  J  J 
Mo  Kan  A  Tex— 1st  gold  48.1990  J     D 

2d  gold  48 (?1990  F     A 

Trust  Co  ctfs  of  deposit 

1st  ext  gold  5s 1944  M    N 

1st  A  refunding  4s 2004  M    S 

Trust  Co  certfs  of  deposit 

Gen  sinking  fund  4^3 1936 

Trust  Co  certfs  of  deposit 

St  Louis  Dlv  1st  ref  g  4s. .2001  A     O 
h%  secured  notes  "ext"..  1916 
Dall  A  Waco  1st  gu  g  5s..  1940 
Kan  City  A  Pan  1st  g  4s..  1990 

Mo  K  A  E  1st  gu  g  6s 1942 

M  K  A  Okia  Ist  guar  5s..  1942 
M  K  A  T  of  T  Ist  gu  g  .58.1942 
Sher  Rh  A  .So  Ist  gu  g  5s. .1942 
Texas  A  Okla  1st  gu  g  53..  1943 
Mls.sourI  Pacific  (reorg  Co) — 
1st  A  refunding  58  Ser  A..  1965  F 
1st  A  refunding  5s  Ser  Ba-1923,F 
1st  A  refunding  5s  Ser  C..1926  F 

General  4s 197J  M 

Missouri  Pac  40-year  4s 1945] M 

3d  7s  extended  at  4% 1938  IVI 


o! 
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69 
69 
78% 


Ask  Low 

Aaio  I  68  li 


I 


Hingt 
Year 
1920 


69% 
93'. 


97%  Hole 


77 


87% 


87%  ... 

73% 

69       76 
92 


65 
72% 
60 
67 


76 1. 

■JJi, 
113 

951. 

UJ's 
105 


HUH 

69% 
Deo'2U 
Nov'20 
-Mar' 12 
97% 
Deu'2U 
Oof  13 


.V'/   \Uju      Hluk 
13     60        73% 

|l  6'J        tl3 

89%     95 


73      Jan'ao 


62% 
69% 


88% 


92 

63%  Sale 


91% 

81'4  Sale 


88      91% 
I03I4  Sale 
86%    87 


92      100% 
71      .. 
99%    991. 
52%  Sale 
71       72 

83% 

78% 

66%  72 
85  90 
80%  81 
69'4  Sale 


90 

7'J 

72% 

Ul>4 

99 14 

65 

72% 

6U 

66% 

93 

87 

86 


00  95 
71%  .. 
97  100 
88%     92 

78% 

66       66% 


93       99 
90%  .  . . 


Gee  "20 
May'20 
Oel'20 
O«C-20 
Ocl'06 

65 
Dee'20 
61% 
6918 
Jan' 11 
Nov"20 
Dec'  19 
OOig  June' 19 
64  64 

99%  Nov'20 
93  Deo'20 
80%  81'. 
81%  Sept'lW 
92  92 

mh  103% 
86%  8epi'2U 
9978  Doc'20 
lVb'20 
Dec'20 
99% 
.52% 
71 
95%  Nov' 19 
104  Aug'20 
Dec'20 
DC' 20 
80% 
70% 
Feb'Oo 
Dec*20 


.'1 


92 
91% 


103 
98% 


73        73 


84%  92 

77  79 

64%  72% 

91  «a% 


2 
23 


100 
71% 

99  It 
52% 
7u% 


66 

84 

8OI4 

6618 

95 

88 


9778  May' 16 


97 

90% 
85% 
63% 


Dec'20 

.Nov'20 

Dec'20 

67% 


J 


M 

N 

F 

A 

A 

0 

M 

N 

M 

S 

J 

D 

M 

S 

2  I 


.52       62 
53        58% 
61%    69 


84 
88 


93 
88 


70% 
69% 


84Ti 
69% 


68%  74»8 

87J4  93 

74  78 

49%  59 


63ii  78 

6278  76% 

72  84 

67  72 


79       87% 


Cent  Br  U  P  1st  g  48 1948  M 

Pac  R  of  Mo  1st  ext  g  48. .  1938  J 

2d  extended  gold  Ss 1938  F 

St  L  Ir  M  A  S  gen  con  g  5s  1931  J 
Cen  con  stamp  gu  g  Sa. .  I93I  A 
Unified  A  ref  gold  4s...  1929  A 

Registered 1929  j 

Rlv  A  G  Dlv  Ist  g  4s. . .  1933  J 
Verdi  V  I  A  W  Ist  g  5s...  1926  M 

Mob  A  Ohio  new  gold  6s 1 927  IVI 

1st  ext  gold  8s_. /il927  J 

General  gold  4s. _..1938Q 

Montgomery  Dlv  Ist  g  53.1947  M 

St  Loula  Dlv  Ss. ..1927  F 

St  L  A  Cairo  guar  g  4s..  1931  j 

Naahv  Chatt  A  St  L  1st  53..  1928  J 

Jasper  Branch  l8t  g  6a... 1 923  A 

Nat  Rys  of  Mex  pr  lien  4  Ha.  1957  J 

Guaranteed  general  48 1 977  J 

Nat  of  Mex  prior  lien  4^8. .1926  J 

Ist  consol  48.  _ 1951  A 

NO  A  N'Elstref  Almp4H8A'52  .. 

New  Orleans  Term  Ist  4s 1953  J 

N  O  Tex  A  Mexico  1st  63...  1925  J 

Non-cum  Income  5s  \ 1935  A 

N  Y  Cent  RR  conv  deb  68.1935  M 

lO-year  coll  tr  78 1930  AT 

Consol  4s  Scries  A 1998  F 

Ref  A  Imn  4^^  "A" 2013  A 

New  York  Cent  A  Hud  River — 

Mortgage  3'.<a.. 1997  J 

Registered 1997  J 

Debenture  gold  48 1934  IVI 

ReiTlstered 1934  IVI 

30-vear  deb  4s 1942  J 

Lake  Shore  coll  g  3  Hs 1998  F 

Rei.'l.st ered 1 998  F 

MIeh  Cent  coll  gold  3^8..  1998  F 

Registered 1998  F 

Battle  Cr  A  Stur  1st  gu  38. 1989  J 
Beech  Creek  1st  gu  g  4a..  1936  J 

Re'ilstered 1936,  J 

2d  gufir  gold  5a 1938;  J 

Registered 193P  J 

Beech  Cr  Ext  1st  g  3Ha.ftl95I  A 

Cart  A  Ad  Ist  gu  g  48 1981  J 

Gouv  A  Oswp  Ist  gu  g  .5s. .1942  J 
K»   \  .1-  C.  r?  lot  pu  g  .5«_.103ST 


67% 

69% 

41%  Sale  1 

45 

48 

... 

45 

70 

Sale 

43 

Sale 

80 

Sale 

90 

80 

85 

831.1 

87 

691s 
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36 

37% 

36 

42    1 



35 

45 
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56    ; 

33 

1 



34 

-  -  - 

26% 

36 

57 



51 



38% 



65 

62 

30 

Sale 



50 

79 

Sale 

86% 

88 
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87 

64% 

Sale 

67 

6'6'i2 

77 

75 

99 

95 

91 

67% 

401s 

44 

!0 

70 

-10 

7-4% 

90 

85 

89% 

95 

58 

36 

33 

25 

52 


43 

"  i 
21 


61% 
65 
.59% 
00 


73% 
74 
08% 
74 


87        89 


62%     76 
91%     99% 
87%  100 


72 

84" 
99 
85 


84% 

91  " 
105 
90 
9978  103 
100      100 
75%     75% 
96%  100% 
45%     64 
60%     76 


is 


Mar'lO 
Nov' 10 
July'20 
Mar'20 
Sept'20 
67% 
42 
44 
40 
70 
43 
80 
91 
Dec'20 
Dec'20 
Dec' 16 
59% 
86 's 
Dec'20 

25 
Nov'20 


60%  'Ocl'20 


74 

75% 

73% 

.. 

85 

Sale 

_  -  .  - 

89 

71%  Sale 

69%  Sale 

-  -  -  _ 

90 

93% 

96%' 



93^8 

_       . 

64 

68% 

73 

75 

72 

92 

98 

Sale 

20 

25 

341. 



24% 

70 

72 

63 

Sale 

91 

92 

58% 

Sale 

92 

Sale 

101% 

Sale 

70 

Sale 

76% 

Sale 

68%  Sale 

•66       70 

76     Sale 

■71%    731- 
62%  Sale' 
•65        58 
62%  Sale 
60 


76       80 


55 
66% 


30% 

37 

2fil. 

34  " 

S7 

51 

42 

65 

6278 

30 

37 

79 

86% 

86 

53% 

58 

71 

68 

73% 

79% 

83% 
102 

701 1 

80% 

67 

87 

94 

90 

64 

71 

74 

70 

90 

98 

23% 

17 

34% 

23% 

68 

61% 

90 

57% 

89% 
101 

67% 

76% 

67% 
65 
74% 
66% 
72% 
591. 
621. 
59 
58 
49 
81 
95% 
104 


9 
30 
2 
2 
5 
2 

8 
3 


58 
18 


31 

Nov'20 
Dec'20 
Dec'20  .. 

57  I 
Deo'20 
Dec'20 

65 
Orf20 

30 
Oct'20 


20 


101%  104 
63%     76 
79*4 
72 
58 


88% 

82 
69i« 


88       91 


97  98 

93%  96 

76%  85% 

61  70 


85 

95 

91 

65% 

34% 

42 

40 

68% 

35% 

70% 

88 

82l2 

85 


99 

95 

97% 

7514 

49% 

56 

50% 

75 

48% 

82% 

91 

85 

92% 


79 

88% 

86%! 

55    I 

OcflS' 

Oct'20 

June' 1 9 

Dec'20 

Auz''20 

85 
July'14 

72 
Oct' 17 
69% 
Sept'20 

94 
Deo'20 
Dec'20 
Dec'20 
Nov'20 
Dec'20 
Dec'20 

98 

Dec'20 

Dec'20 

Dec'20 

Deo'20 

Dec'20 

63 

90 

59 

92 

101% 
701s 
77 

68% 
Dec'20 

76 

June'20 

73 

62% 

May'20 

62% 

Aug'20 

Feb'20 

Dec'20 

Nov' 16 

May' 16 


I 

6| 

21 

4 

267, 


52% 

23% 

27% 

17 

30% 

25 

23% 

24 

23 

28 

45 

51 

33% 

4814 

20 


68% 

4612 

46% 

35% 

60% 

60% 

48% 

50 

26% 

63 

60 

65 

60 

72% 

62% 


29%  40 

74%  83% 

84  91% 

74%  89% 

4978  60 


I"l!|'59'% 

72 

!'  TO 

il  76% 

18||  80 

"341  "66" 

1 

79»4 

87 

95% 

'■76' 

10^ 


63% 

80 

91 

86% 

51% 

71 

75 

68 

84 


72% 
87 
102% 
95% 
64% 
80% 
80% 
77 
97% 


17% 

13 

25 

15 

68 

56% 

90'4 


20 
10 

46  j   411. 


251 
105 
28 
25: 

23'' 

I 

32 

19 


73    June'20 


86 
100 
63 
69% 

61% 

571. 

69 

66% 

65 

55 

62% 

64 

58 

49 

81 


30 
25 
40% 
24 
SO 
67 
96 
64 
93% 
103% 
72% 
82% 

70% 

67% 

83% 

76I4 

76% 

66 

60 

66 

58 

49% 

83% 


73       73 


•  N«  price  Friday;  Iate«  bid  ana  «ak«a  thl8  weak.    «  Due  Jan.    6  Due  »«»i    #  I>ne  June.    *  Da«  July,    ■  Dm  Bapt.    #  Due  Oct.     <  OptlOD  iala. 
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BONDS 

m.  T.  UTtjK  K   hXCEUNQB 
WM<k  «u(llnii  .Ian.  7 

N  V  Ceut  *  H  H  UK  (CV»)— 

Lake  Hh»r<<  (old^Kii 1U»7 

Rflgt«U<r«<l ...11W7 

Dehriiture  gold  4s 192H 

i^ycar  gold  4ii ...1031 

Ki'KlsUtred 1931 

Moh  A  Mn\  iHl  KU  K  4ii..  .191)1 

Mahon  <:  I  UK  iBl  6« 1934 

Mlihl^'nn  ConlTHl  6s 1931 

Registered 1931 

41       1910 

Beglatured 1910 

J  L4t  H  IstKold  3HS...1961 

1st  gold  3^48 1952 

2U-yuar  del)eQture  4s...  1929 
N  YChloASt  L  lBtg48..1937 

RSKlHtered 1937 

Debenture  4h.. 19.11 

N  J  Juuo  KK  xuar  Ist  4a..  19311 

NY*  Unrli-in  g  3Hs 2000 

NY*  Northern  Ist  g  5S-1923 
N  Y  *  Pu  l8t  0008  gu  g  4s.  1993 

Pine  Creok  reg  guar  as 1932 

R  W  4  O  con  l8t  ext  6a.  .»1922 

RntlHQd  Ist  nou  H  4^8...  1911 

Og*LCham  Ist  gu  4sg.  1»4H 

Rut-Caouda  let  gu  g  48. 1949 

8t  Lawr  *  Adir  Ist  g  68. . .  199« 

3(1  gold  fVs 199fl 

Ut<aa  *  BIK  Rlv  gu  g4fl..l922 
Pltlo  *  L  Krie  2d  g  58...al928 
PlItsMcK  A  Y  l8tgU«s..l932 

2d  giiariuiteBd  68 1934 

West  .Shore  l«t  48  guar 2361 

Reglttered 2361 

NYC  Lines  eq  tr  69..  1920-22 
BqulptrU9t4^8..1920-192.'> 
NT  Couneot  Ist  gu  4H8  A..1963 
N  T  N  H  4  Hartford— 

Won-oonv  dnben  48 1947 

Mon-conv  deben  3Hs 1947 

Won-conv  deben  3^a 1954 

Woo-conv  deben  48 195.5 

WoD-conv  deben  48 1956 

Oonv  dcben^u^e  3H[8 1956 

Oonv  debenture  68 194s 

Oann  Ry  non-conv  48 1930 

NoD-eonv  deben  48 1954 

Non-conv  deben  4a 1955 

Non-conv  deben  48 1956 

.aarlem  R-Pt  Ches  Ist  4a.  1954 
B  *  N  Y  Air  Line  iBt  48..  1955 
Oeat  Now  En?  1st  gu  48. .  1961 

Hartford  St  Ry  1st  48 1930 

Oousatonlc  Ry  cona  g  69..  1937 

Ifaugatucit  RR  lat  48 19,54 

5  Y  Prov  *  Boston  48...  1942 
W YWehes&B  Ist  Ser  1 4^3 "46 

Soeton  Terminal  Ist  48 1939 

Hew  England  cona  58 1945 

Consol48 1945 

Providence  Secur  deb  43..  1957 
"Prov  &  Springfield  lat  6a.  1922 

Providence  Term  lat  48 1956 

W  4  Con  East  l.st  4>^a...l943 

V  O  *  W  ref  1st  g  48 (?1992 

Registered  $5,000  only. .(71992 

General  4s 1955 

Norfolk  Sou  lat  4  ref  A  5a. .1961 
■Norfolk  A  Sou  Ist  gold  6a. .1941 

Norf  ^1I  West  gen  gold  63 1931 

Improvement  *  ext  g  69..  1934 

NewRlver  1st  gold  6a 1932 

N  *  W  Ry  lat  cona  g  43.. 1996 

Registered 1996 

Dlv'l  lat  lien  *  gen  g  48.1944 

10-25-year  conv  4a 1932 

lO-20-year  oonv  48 1932 

1 0-25-year  con  v4H8... 1938 

10-year  conv  6s 1929 

Pocah  C  A  C  Joint  48..  .1941 
OC4T  lat  guar  gold  58.. 1922 
Solo  V4N  E  1st  gug4s.. 1989 
Northern  Pacific  prlof  Hen  rail- 
way *  land  grant  g  48 1997 

Registered 1997 

General  lien  gold  3s a2047 

Registered 02047 

Ref  4  Imp  4  ^a  ser  A 2047 


Prte* 

Jan.  7 


Wttk'i 

Hangt  or 
Ltui  Salt 


St  Paul-Ouluth  DIv  g  4a.. 1996 

St  P  *  N  P  gen  gold  6s...  1923 

Reglatered  certif  Icatea  ..1923 

St  Paul  4  Duluth  lat  6a. .1931 

Ist  consol  gold  4s 1968 

Wa.sh  Cent  lat  gold  4s 1948 

Nor  Pac  Term  Co  lat  g  68. .1933 
Oregon- Wa.«th  lat  A  ref  4b.. .1961 
Paofic  Coiist  Co  1st  g  68. ..1946 
Paducab  A  Ilia  lat  a  f  4Ha..l955 
Pennaylvanla  RR  lat  g  4S-.1923 

Oonsol  gold  49-. 1943 

Oonsol  gold  48 1948 

Oonaol  4V<8.. I960 

Qeaeral  4)^8.. 1965 

Qeneraies- 1968 

lo-year  secured  7s 1930 

Alleg  Val  gen  guiu'  g  4s 1942 

D  R  RR  A  B'ge  Ist  gu  48  g  1936 
Pennaylv  Co  gu  Ist  g  4Ha.-1921 

Reglatered 1921 

Oaar  3Vi3  coll  truatreg  A.  1937 
Guar  3  ^8  coll  trust  Ser  B-1941 

Guar  3^8  trust  ctfa  C 1942 

Guar  3Ws  trust  ctfsD...1944 
Guar  15-25-year  gold  48. .1931 
«0-year  guar  4s  ctfa  Ser  E.  19.52 
Oln  Leb  A  Nor  gu  43  g...l942 
01  A  Mar  Ist  gu  g  4M8...1935 
01  A  P  gen  gu  4Ks  Ser  A. 1942 

Series  B. 1942 

Int  reduced  to  3>i8..1942 

Series  C  3Ks. 1948 

Series  D  3Ma 1950 

Erie  A  Pitta  gu  g  3^a  B..1940 

Series  C 1940 

3r  R  A  r  ex  1st  gu  g  4H8.1941 

O^ilo  Connect  lat  gu  48 1943 

Pitta  Y  A  Aah  lat  cona  6a-1927 
Tol  W  V  A  O  gu  4H8  A. .1931 

Series  B  4^8. 1933 

Series  C  4a 1942 

F  O  O  A  St  L  gu  4Ha  A. .1940 

Serlea  B  guar 1942 

Serlea  C  guar 1942 

Series  D  49  guar 1945 

Series  E  3  "-i  s  guar  gold .  1949 
Series  F  guar  4a  gold. ..1953 

Serlea  O  4a  guar 1967 

Series  1  cons  guar  4H8.1963 
"Jeneral  .5'"  feries  A 1970 


J 
J 

M 

M 

M 

M 

J 

M 

y 
J 
J 

M 

M 

A 

A 

A 

M 

F 

M 

A 

A 

J 

A 

J 

J 

J 

J 

A 

J 

A 

J 

J 

J 

J 

M 

J 

F 

M 

iW 

A 

J 

M 

J 

J 

F 

J 

J 

J 

M 

F 

J 

M 

M 

M 

A 

I 

A 

J 

J 

M 

J 

M 

J 

M 

M 

J 

F 

M 

M 

F 

A 

A 

A 

J 

J 

M 

M 

M 

J 

J 

M 


BU  Aik 

im     Sale 
(16>2    68ii 
K2       83 
82     Hulii 


60  „ 
S6U  -- 
83      

'74 1 2  V. 
67      -- 


66 '1 

.Sale 

7311 

7/ '8 

78  g 

82 

^        _ 

..  .  - 

73  'i 

Sale 

60 

6U>2 

70 

...  - 

63 

-.  -. 

95 'i! 

. .    - 

97 '8 

.Silo 

60 
55 


82      

97      

85      

70^4  3,kle 
68     Sale 


7712    7812 

4412 

4012 

4012    45 

46      

46  4614 
4212  S.ilej 
66     Sale 


Lnu>  High 
68  6912 

O.'i       AuK  ^ 
83  83 

80>2  82 
s4i2  Ni)v  il» 
«W  Dec'JO 
93I4  Vltty'2ii 
AiKl/ 
Nov' IX 
Niv'l'' 
74U  8ept'2(i 
O'J'g  Mar'2ll 
66  66 

75  Deu  20 
7  S'l*  Dec  20 
85  Nov' I 
74 
Fnhirt 
Dec'20 
Ni.v  20 
Dec  "20 
May' I) 
97I8 
71  ij  Nov'.'n 
60  Doc'20 
60U  Nov'20 
101  NaVK 
103  Nov  16 
93  93 

82     Oct  '20 
130'8    Jan'OH 
9514  June'20 
6912         71 
63  68 

99lt  Feb  19 
67ij  .r>ine'20 
7512   Dec'20 


«9i2 
U5I2 
12 


72 
8tfl2 
09  2 
94 
71 
113 
971.1 


6312    68 
65 

5314 


38     Sale 


40 

46 

4212 
441, 

47 

40i« 

6512 

50 

91l2 

60 

49 

63 

6412 


Dec'20 
8ept'2u 
45 
44I2 
48 
42I2 
68 
Oci'17 
Jan'12 
July'18 
Oet'19 
Dec'20 
Nov'20 


67^  Nov"20 


106 12  May  15 
87  July'14 
83  .  Aug'l3 
35 '8         40 


42 


68''8 

60  "  Sale" 


59 

50 '8    54 

86 

IO212  103 

99     

98      

S77     Sale 


75  7534 

76  Sale 
7712  ... 


IOII2  Sale 
76       79 


75I8 

77     Sale 

76'8 

55 18  Sale 

57 

77% 

80     

98 14    99'*4 


6418 

62 
IO6I4 

70 14 

67 

75 

9II4 

81 

8U2 

9012 

81 

90I2 
104>8 

7812 

75 

98^8 

98 


93I2 

'85' 

"71 
74 


8II2 
88i4 
Sale 
Sale 
Sale 
Sale 

"85 ' 
99 


63i2    7378 

63I2 

6312    70 
8212  Sale 

70     

68     

84 

86I2    90 

86I2 

67I4 


6714 

65      

65     

80     


84     

82     

65      

8312    84I2 
81       8518 

81  84 

82     

74% 

77I2 

77I2 

83 

84     Sale 


70 
45 

99  7« 

88% 

7412 

60 

59I2 

67 

45 '2 

77 
102 
122 
102 

76 14 

74 

7478 

75 

76 

96^4 
10419 

74 

9812 

7212 


8epfl7 
Nt)v"20 
Dec' 13 
Feb' 14 
Dec' 19 

60 

Nov'20 

Oct  '20 

49I2 

Dec'2U 

102 
Nov  16 
Oct  '20 

78 

Oct  '20 

7578 

77 

Mar'20 

Dec'19 

105 
Dec'20 
j«n'20 
Dec'20 


75I4  77>8 
75  Dec  '20 
54 12  56I4 
65  Nov'19 
77I2  7712 
83  Oct  "20 
100  Nov'20 
yo  June'20 
97  Feb' 19 
7618  Oof  19 
Dec' 16 
106 
71 
Dec'20 


Rant! 
Year 
1920 


No:  iMtD     Hioh 

"'     65   TIH 
65    69 
74   87  "i 
74i(  84>t 


68   7512 
O3I4  93'4 


10 


10 

70 


2 

...I 


2S 


61 
2 


7 
1 

26 

6 

74 


123 


72! 

""7 
6 


49 

118 
120 


69  77 

86 !»  6618 

63%  7214 

72  81 12 

67I4  8II4 


64   75 


64  0912 

92%  91 

71  7li2 

95  98 

7ll2  7112 

52  60 

53  60 14 


92I2  9312 

82  82 

95I4  95U 

64 '4  76 

64  73 

9412  9712 

65I4  79 

40  5  >\i 

451s  46 

4012  4812 

39I2  56 


391j 
39 


56 
50 


5578    8718 


6278    69 
6412    6412 
44       60 


31        51 


32        46 


.51  64'4 
59I2  63 
57  fiO 
4.512  62 
711?  82 
100      104% 


IOOI2  103 
67I4     80 
74       74 
70       7812 
70       7712 
76       76 


9412  10534 

7212  81 

9812  98lj 

69  77 

69  80% 

67 14  77 

4914  59% 


3712 
106 
7OI4 
68 


78%  8ept'20 


93 
81 
8II2 

88 14 
78 '4 
86% 
103  8 
7812 
83 
983. 


Dec'20 
82 
8II2 
9212 
82 
90'2 
IO412 
Deo'20 
Feb'20 
98% 
97»4  Oct  '20 
69%  Mar'20 
67  Deo20 
73%  Jaa'20 
Nov'19 
8212 
Nov'20 
Feb'20 
Dec'20 


77 

SOU 

77 

80 

84I2 


96'4  May'18 


104 
96I4 
90% 
88% 
75 


Deo'15 
Feb' 12 
Dec' 12 
Feb' 17 
Apr'20 
7914  May' 19 
7612  Apr'20 
80  Sept'20 
93  Mar'lO 
86%  Oct  '20 
82  Dec  '20 
88%  Sept' 17 
84%  84% 
84%  Dec'20 
84%  Dec'20 
80  Oct  '20 
72%  May '20 
82%  Apr'20 
80^4  Dec'20 
76%  June'20 
81%        84 


1 

48 


6 

A 

141 
106' 
193 


50 


69       82 
82%    83 
97%  102% 
96      100% 


103% 

62 

65 

75 

89 

S078 

75% 

83 

73 

82 
101 

72% 

83 

95'4 

95% 

69% 

66 

73% 


108 
76% 
75 
78% 
93% 
83% 
86% 
92% 
84% 
93% 

105 
82 
83 
98% 
97»4 
69% 
71% 
73% 


'2. 

67 
66 
80 
82% 

86 
81 
80 
84% 



— 

68 

75 

— 

76% 
80 

80% 
80 

— 

86% 
82 

86% 
82 

74%    90 
79%    90 
80 
78 


82% 
80 


72%  84 

82%  82% 

73%  82% 

76  8S% 

74%  86 


aUNDS 

Y    STOCK    EXCHANGE 
W^jrtK  KiiWut  .Ian.  7 


Peoasylvunla  Co  (Coucl.) — 
U  .St  L  4  P  1st  ooni)  g  5s. .1932 
Pblla  Bait  4  W  l«t  g  4s..  19 13 
Soduii  Bay  4  .Sou  1st  g  6s.  1921 
Sunbury  4  Lewis  1st  g  48. 1931 
O  N  J  RR  4  Ciio  gen  t»..1944 
Peoria  4  Pekin  Uu  1st  6s  g..  192 1 

2d  gold   ^'^^ ftiM2l 

Pere  Miirtjuette  1st  .Ser  A  6«.  I9.V> 

l^t  Sorlos  B  4s 19.5f, 

Phlllpplnu  Ry  Ist  30-yr«r  4s  1937 

Pitts  Sh  4  L  E  Ht  g  5i 1940 

1st  ooHHOl  gold  5s 1943 

Reading  r>i  gen  gold  4s 1997 

Reglstercl 1997 

Jersey  Central  ooll  g  41...1951 

Atlantic  City  guar  4»  g...l95I 

St  Jos  4  Orand  Isl  1st  g  4s..  1947 

St  L'iuIh  4  San  Fran  (reorg  Co) — 

Prior  Hen  Ser  A  48 1950 

Prior  lien  ,Ser  B  6s 1950 

Prior  lien  Ser  C  6s 1928 

Oum  ad)  list  Ser  A  Os ft  1 955 

lacome  Series  A  fls hl'.m) 

St  l.oulH  4  Kan  F'an  gen  68   1931 

Oeneral  gold  5s 1931 

St  LAS  F  R«oon3g4s..l9'J« 
Southw  DIv  Ist  g  53  ..1947 
K  C  Ft  S  4  M  oons  g  6s  I'*?" 
K  C  Ft  .S  4  M  Ry  ref  g  43.1936 
K  C  A  M  R  4  B  Ist  gu  58.  1929 
St  LS  W  Ist  g  44  bond  ctf3..1'»89 
2d  g  4h  Income  bond  ctfs.yl9s« 

Consol  gold  48. 1932 

1st  terminal  *  unifying  .';i.l952 
Gray's  Pt  Ter  1st  gu  g  53. 1917 

S  A4  A  Pass  Istgug  4s 1943 

Seaboard  Air  Line  g  48 .1950 

Gold  43  .itamped 1950 

Adju9tm"nt  58 0I949 

Refun<I1n^'  43 19.59 

AtlA  BIrm  .30-yr  Ist  g  4a.el933 

Caro  Cent  lat  con  g  4s 194'i 

Fla  Cent  4  Pen  lat  ext  63. 1923 
Ist  land  grant  ext  g  68 . .  1930 

Consol  gold  5s 1943 

Oa  -t  Ala  Ry  1st  eon  58..ol946 
Oa  Car  4  No  1st  gu  g  5s..  1929  J 
Seaboard  4  Roan  lat  5s..  1926  J 
Soutbern  Paclfle  Co—  I 

Gold  48  (Cent  Pac  coII)..tl949  J 

Registered tl949iJ 

20-year  conv  4a ffI929|M 

20-year  conv  5a 1934  J 

Cent  Pac  lat  ref  gu  g  48..  1949 jF 

Registered 1949 1 F 

Mort  guar  gold  3H3..tl929iJ 

Through  St  L  1st  gu  43.19541* 

O  H  4  S  A  M  4  P  1st  6s.l931|M 

2d  exten  59  guar 1931|J 

Olla  VQ  A  N  Istgug  5s..  19241"* 
Hous  E  A  W  T  1st  g  58-. .1933  M 


FHtav 

Jin   7 


O 

N 
J 
J 
S 
F 
N 
J 
J 
J 
O 
J 
J 
J 
O 
J 
J 

J 
J 
J 

o 

Oct 
J 
J 
J 

o 


lat  guar  59  red 1933 

HA  TC  lat  g  5s  Int  gu...  1937 

Oen  gold  4a  Int  guar. ..1921 

Waco  A  N  W  div  1st  g  r,8  '30 

A  A  N  W  l3t  gu  g  58 1941 

Louisiana  West  1st  63 1921 

No  of  Cal  guar  g  58 1938 

Ore  A  Cal  Ist  guar  g  5a...  1927 
So  Pac  of  Cal— G  u  g  5a- . .  1937 
So  Pae  Coaat  1st  gu  4a  g..  1937 
Tex  A  N  O  con  gold  53.. .1943 

So  Pae  RR  lat  ref  4s 1955 

San  Fran  TermI  lat  4a 1950 

Sojthern — Ist  cona  g  53 1994 

Registered 1994 

Develop  A  gen  4-i  Ser  A...  1956 
Mob  A  Ohio  coll  trg  48.. .1938 
Mem  DIv  1st  g  4 '.^^^-53-..1996 

St  LduIs  dIv  1st  g  Ij 1951 

Ala  Gt  Sou  1st  cons  A  53. .  1943 
Atl  A  Ch'^rl  A  L  1st  A  4^sl944 

Ist  30-year  5s  Ser  B 1944 

Atl  A  Danv  Ist  g  43 1948 

2d   4s 1948 

Atl  A  Yad  Ist  g  guar  4s. .1949 

ET  VaAGa  DIv  g  63 1930 

Cons  l3t  gild  58.. 1956 

E  Tenn  reorg  Hen  g  6a 193S 

Ga  Midland  lat  3a 194P 

Ga  Pac  Ry  Ist  g  6a 1922 

KnoTV  A  Ohio  1st  g  68.. .1925 
Mob  A  BIr  prior  Men  g  58. 194.'j 

Mortgage  gold  48 1945 

Rich  A  Dan  deb  59  3tmod.l927 

Rich  A  Meek  1st  g  .5s 1948 

Virginia  Mid  Ser  D  4-5s..l92l 

Series  E. 5s 1925 

Series  F  5s 1926 

General  .53 1936 

■Va  A  So'w'n  1st  gu  5s. .2003 
l3t  cons  50-year  5s.. 1958 

WO  A  W  Istoy  gu  48 1924 

Spokane  Internal  lat  ir  6a 1955 

Term  Assn  of  St  L  lat  g  4  v^  s  1939 

lat  cons  gold  5s 183  4-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  59. 1930 

Texas  A  Pac  1st  gold  5a 2000 

2nd  gold  Income  5a 17200O 

La  DIv  B  L  Ist  g  5a .1931 

W  Mln  W  A  N  W  Ist  gu  5sl930 
Tol  A  Ohio  Cent  lat  gu  63..  1935 

Western  DIv  Ist  g  5a 1935 

General  gold  5a 1935 

Kan  A  M  lat  gu  g  48 1990 

2d  20-year  6a 1927 

TolP  A  W  Ist  gold  4s 1917 

Tol  St  LA  W  prllen  g  3Hs_1925 

50-year  gold  48 1950 

Coll  tru3t  43  g  Ser  A 1917 

Trust  CO  ctfa  of  depoalt 

Tor  Ham  A  Buff  lat  g  4s..tl94fi 

Ulster  A  Del  Ist  cons  g  5a 1928 

lat  refunding  g  4s 1952 

Union  Pacific  lat  g  43 1947 

Registered 1947 

20-year  conv  49 1927 

lat  A  refunding  4a 72008 

10-year  perm  secured  6s-.192S 
Ore  RR  A  Nav  con  g  48.. 1946 
Ore  Short  Line  1st  g  68. -.1922 

lat  consol  g  53 1946 

Guar  refund  4a 1929 

Utah  A  Nor  gold  68 1926 

lat  extended  4s 1933 

Vandalla  cons  g  48  Ser  A...  1955 

Consols  4s  Series  B 1957 

Vera  Cms  A  Plst  gu  4Vf  1-.1931 


W 

J 

A 

M 

J 

J 

A 

J 

M 

J 

J 

J 

A 

J 

J 

A 

M 

J 

J 

J 

J 

J 

J 

J 

A 

J 

M 

M 

A 

J 

J 

J 

J 

A 

M 

M 

nfi 

M 
IM 
J 
A 

F 

I 

A 

F 

J 

A 

J 

Mar 

J     J 


BUI           Alk 

Low 

76% 

96  1 

78 

-  -   - 

102 

7414  ... 

_ 

80% 

80l| 

91 '4 

80  g 

85      Sale 

82 

67        69 

66 

33        36% 

36 

81% 

81% 

97'4 

79%  Sale 

78% 

80 

77 

834    87 

86% 

60       64 

62%  Sale 
74  Sale 
87  Sale 
64%  Sale 
50%  Sale 
95%  97% 
87       95 


91        98 

65%  Sale 


67  Hale 
58  Sale 
65  Sale 
63%  Sale 


62  Sale 
65%  Sale 
54  Sale 
38  Sain 
40%    4278 

53     

60     ._ 
89% 


75 

Sale 

74 

80 

83 

90 

71% 

Sale 

76% 

Sale 

99% 

Sale 

73% 

Sale 

75% 

76"% 

69% 

Sale 

80 



97 

84 





97% 

84     Sale 
953s    99% 

86% 

88%  Sale 

89ig 

80%    91 


76%  Sale 
70  >8  72 
87     Sale 


60  Sale 
60  63 
85       86 

68% 

81%  86 
78  82 
87%    89 

59     

62 

55       65 

88% 

85     Sale 

75      

49      

97       99 

95% 

75      


I  Oct  '20 
May'20 
Jin   -03 

;  Dec  "'20 

I  Oct  '20 
1  Sept'ao 
85 
66 
36 
81% 
.  Dry;     17 
79% 
Dec  20 
Doc  20 


ill 


R'tnge 

Ytir 

1920 


,  99%    99 

-   -     78       82% 


80'«  80% 

91%  91% 

ii)%  80% 

85     75%  87I2 

8     .'^  71% 

10     35%  43 

1     93%  93% 

138     71     'm' 

--.     75%  84 

--.,72  96 


323  S2       04% 

86  82%     77% 

32  m        91% 

153  MI4     70 

405  397,     60 

2  82      102 

--  85        »^% 
67 


85 
67 


64      Doc'20 66       M 


6'-U         63 
73%         75 

84  •«         87% 
64  1         65 
49%         50% 
95%         95'2 

85  Doc20 
67  0!t  '2iJ| 
90  May-nl 
92%  Dea  '20 

63  65% 
81%    Df;c'.iO 
66  67 
58  58 
62 1>         65 
6278         63% 
98%  Jan     13 
58            62    1 
60%         6.5% 
52%         55% 
36%         38% 
40%         41  ■. 

64  Dec  20 
64  Mi/'2U. 
W      Nov''20 

101      Dae    15 
76  75 

82%  Dot  '20 
89  Oct  '20 
92      Nov'20' 


70  71%' 

70%  Got  '21)1 
75%  77  ' 
98  8  1002' 
72%  74  , 
87%  8ept'16 
75%  78  i 
68%  69% 
100  On  in 
85  Oct  '20 
95  Nov'18 
84  84 

82%  Aug'iO 

87  Dec'20 
94%  Dec;  '20 
94      Mar*  19 

84  84 
95%  Sept'20 
91%    Apr'-.^O 

88  t8% 
9*)  Apr'20 
805»  Aug  '20 

85  JuWlQ 
75  76% 
69  70% 
85  87''' 
84%  Oct  '20 
58%         61    I 


e2»4 100 

47     5fl%  70 

81%  86% 

27     so  71% 

2  39%  80% 
77     48%  70 

23  49  97% 

"l5     54%  84% 

3  55  66% 
15     49%  61 

138     3T  46 

24  387,  49 
— .  52  67 
.—  I  64  69 
90  98 

"  2     74'?;  "88" 

I  84%  S4% 

..-     81  89 

— -,;  92  9i 

53     B1I2  73 

-„„     70%  70% 

232     721,  81% 

518     32%  117 

272     65%  78 

8     72ij  82'% 

44,  90%  74% 


85  ■    87 


8 


59 
80 
67 
86 
78 
88 
64 


59 

85 

70 
Nov'20' 
Dec'20 

89 

65 


81%  M!»r  16 


85     

56       61% 
98% 

86      

90      .       - 
86%    98 

80     

60       70 

86% 

65      

80%    83% 

81      

72     Sale 
80%    84% 
79%  Sale 


65%   n 


90     Sale 

70% 

60     

65       68 

89 

26     

80% 

49%  Sale 
13        15 

19 

63      

70       81 


82%  Sale 

80 

82%  Sale 

79  Sale 
100     Sale 

76%  Sale 
97%  Sale 
88% 

80  Sale 
88%  89% 


...    26 
...     25 


67 

89 

84% 

81% 

53 

97 

96 


81%  85% 

82%  82% 

-    -,l  84%  93'4 

— !!  93  97% 

"'il'Hi'  87'" 

....]  96%  95% 

91%  93% 

21;   85%  93% 

(i<\  98 

80%  83 

116   >s"  79% 

13     82%  73% 

166     77  90 

..    .  i   84%  84% 

176     64  66 

4     50  82% 

4     71»»  90 

9     61%  70% 

i   76%  86 

....  I  74%  81% 

6     81%  89% 

1     55  69 


Dec'20 

89 
85%' 
Dec'20 
Njv'20 
97  I 
Nov'20 
80%  May'20 
65  Aug '19 
87%  Nov'20 
60  Feb  '20 
98%  981) 
88%  Dee  '20 
90  90 

89  89 
80     Dec  '20 
60      Dec'20 
80%  June'20, 
70     Oct  '20 

Sept' 201 
Dec  "20 

72 
July'20 

79% 

Dec'20 

Dec'20 

109%  Nov'04 

90  90% 
70  Dec'20 
66%  Dec'20 
64  Dec  '20 
84  Dec"20 
36  Feb  '191 
81%  Got  '20 
49%  49 14 
15     Dec  '20 

Nov'20 
Dec  '20 

762: 
Sepc'201 

82% 


---     60%  87 

10     89%  92% 

7     79%  91 

...     81%  90 

46%  53 

06  100 

96  97% 

80%  90% 


83 

80 

68% 

81 

77 

35 

65% 


16 
63 

76% 

52 

79% 

78 

81% 

76% 

99 

76% 

973^ 

87 

78 

89% 

89 


78 
83 
79 
100 
76% 
97% 
Dec'20 
80% 
89% 
Feb  '18 
80%  Dec  '19 
80%  June' 18 
22       Dec'20 


.... 

1  — 

877, 

91 



60 

60 

!      1 

^ 

•  -•  > 

88% 

95 

1 

90 

90 

1 

84% 

90 



7t» 

86 

.... 

55 

70 

1 

80% 

80% 

1 

70 

70 

1 

79 

83 

1 

SO 

87% 

1     14 

62% 

74% 

-. 

81 

85 

12 

7.5% 

85 



35 

85 

,"      -i 

65% 

70 

9 

83% 

93% 

70 

80% 

6t 

82 

-  -1 

82% 

73 

' 

80 

89 

!--_- 

•  *>• 

1 

74 

81% 

i    5 

42% 

66 

.... 

16 

15 

j 

16 

15 

.1 

63 

63 

;     4 

77% 

85% 

: 

52 

62 

:  2S0 

74% 

86% 

8  77 

56  78 

45  66 

82  95 


33 
1 


66% 

96% 

82 

74% 

84% 


79 

88% 

81 
103 

81 
101 

93 

86 

92% 


20       28 


*  No  prl'w  Friday:  latest  bid  and  asked     a  Due  Jan     b  Due  Feb.    0]Due  Jane,    k  Doe  July.    I  Sne  Aoi.    «  Dae  Cot.    v  Dae  Nov.    f  Dae  Deo.    f  Option  sale. 
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VONDfl 

T.  STOCK   IfOCCHANOB 
Week  eudlug  Jan.  7 


Is 


Virginian  lat  6b  Berlea  A...1962'M 

Wttbasti  l8t  gold  5fl 193U  M 

2.1  gold  58 1939  F 

DebuDtiire  series  B 1939lj 

iat  lien  equip  a  M  k  5b 

lit  lleo  50-yr  «  term  48. . 

Det  A  Cb  Ext  lat  g  Sa 

Daa  MuliiPB  Ulv  lat  g  4a. 

Om  Olv  iHt  g  3Vifl 

nl  A  Ch  nu  gla 

Wish  TermI  let  cu  3H8... 

l8i  4(>-yr  guar  4» 

Wr8t  Maryleud  lat  g  48 

West  N  Y  *  Pa  lat  g  5b--. 

aenKold4e..     

laoome  5!" 

Western  Pao  Ist  aer  A  6a. 

WlieellDg  <k  L  E  l8t  g  5a. . . 

Wheel  DIv  lat  gold  58. . . 

Kzten  *  Impt  cold  68 — 

Betundtng  4Ha  aerlea  A. 

RR  l8t  conaol  4e 194!) 

Wlnaton-^alem  S  B  lat  4a..  1960 

Wig  Cent  60-yr  lat  gen  48. . .  1949 

Bup  A  Dul  div  A  term  lat  48  '30 


Prict 
frUay 
Jan    7 


Wetkt 

Ranvt  or 
Last  SaU 


.1921 

.1954 

.1941 

.193!) 

-1941 

.1941 

.1945 

.1945 

.1952 

.1937 

.  1943 

P1943 

. 194n  M 

.1920  A 

.1928  J 

.1930  F 

.1900 1 M 


Nov 

O 
J 

A 

S 
S 
J 
J 

N 


85 

8512 

7612 

'97"' 
53 


SIrest   Railway. 

Brooklyn  Rapid  Tr&D  g  Sa..  1945  A  O 

lat  refund  CODV  gold  4a 2002  J  J 

8-yr  7%  aeourod  notes,  .it  1921  J  t 

Oertlflcntoa  of  deposit 

Oertiricates  of  deposit  atiop'd 
BkClty  IstoonsSa. .1910-1941 
Bk  U  Co  A  S  con  gu  g  69. .  194 1 

BklynQCo&S  lat  58 1941 

Bklyn  ITn  El  lat  g  4-6s...l95n 

S;Ainped  guar  4-68 1950 

<lng9  County  K  let  g  48..  1949 

.Stamped  Kuar  48 1949 

Nassau  Klec  guar  gold  48. 1951 

Ciloago  Rya  lat  6a 1927 

Oann  Ry  A  I,  IstA  ref  g4!^8  1951 

Stamped  euRr  4H8 1951 

Det  United  Ist  oons  g  4^8. .1932 
Ft  Smith  Lt  .iTr  lat  g  68...  1938  M 

Hud  4  Manbat  6s  aer  A 1957  F 

Adtuat  Income  68 1957 

N  Y  4  Jersey  lat  63 1932 

nterboro-MetTop  coll  4^8.1956 

Certificates  of  Deposit 

Interboro  Rap  Tran  lat  68..19e6  J  J 

Manbat  Ry  (NY)  cons  g  48.1990  A  O 

Stamped  tax-exempt 1990' A  O 

Manila  ElecRy  4  Ltsf  68..1953  M  3 
'ifetropolltan  Street  Ry — 

Bway  4  7th  Ay  lat  eg  58.1943  J  D 

Col  4  9th  A V  lat  gu  g  53..  1993  M  S 

Lex  Av4PF  1st  gugSs..  1993  M  S 

"Jet  W  3  El  (Chic)  Ist  g  48.1938  F  A 

Jllw  Elec  Ry  4  Lt  cona  g  53  1920  F  A 

Refunding  4  exten  4^8.. 193lij  J 

^Tontreal  Tram  Ist  4  ref  53. 1941 'J  J 

NewOrlRy  4  Ltgen4Ha..l935'j  J 

N  Y  MunlclpRy  lHt8f53A.1960iJ  J 

N  Y  Rys  l8t  R  E4ref  43-..19421J  J 

Certificates  of  deposit 

10-vearadjlnc68 al942  A  O 

Cerf  1  f  1  cif ei  of  deposi t |.. 

N  YStateRy8l8tcons4H3.1962  M  N 

Poitland  Ry  l8t4ref  63 1930  M  N 

Portld  Ry  Lt4  P  l8t  ref  53.1942  F  A 

Portland  Qen  Elec  Ist  53.1935  J  J 

8t  JoflRy  LH4  P  Istg  68..1937  M  N 

St  Pa.JlClty  Cabconsg6s..l937!j  J 

Tbirl  Avelstref  48 .1900  J  J 

AlJlnRome68 al900  A  O 

Third  Ave  Ry  l8t  g  5s 1937  J  J 

Trt-Olty  Ry4Lt  latsf  59..1923  A  O 

Dnd'^rgr  of  London  4M8 1933  J  J 

Income  fis 1948 

Onlted  Rya  Inv  68  Pitts  las..  1926  M  N 

Unlten  Rye  8t  L  l8t  g  4s 1934  J  J 

St  Louis  Transit  gu  5s 1924  A  O 

Oolted  RRsSan  Frsf  4S...1927  A  O 
OiioD  Tr  (N  Y)  ctfs  dep             L. 

riqult  Tr  (N  Y)  Inter  ctfB '..  .. 

Va.  Ry  Pow  isi  4  ref  53. ..1934  J  J 

Oas  and  Elactrlc  Light 

AtUnta  G  L  Co  1st  g  58 1947  J  D 

Bkly  Edison  Inc  gen  53  A. 1949  J  J 

Bklyn  Un  Gas  1st  conB  g  53.1945  M  N 

Clncln  Gas  4  Elec  lBt4ref  63  1950  A  O 

'Columbia  a  4  E  iBt  63 1927  J  J 

Stamped 1927  J  J 

Oilumbus  Gas  1st  gold  68..1932  J  J 

Ojnsol  Gas  5-yr  conv  7s...  1925  Q  F 

Oons Gas  EL4P of  Baits  yr68'21  M  N 

Ditrolt  City  Oas  gold  58 1923  J  J 

Dstrolt  Edison  l8toolltr  53- 1933  J  J 

Ist  4  ref  5a  ser  A A:1940  M  8 

lat  &  ref  83  series  B ftl940  M  8 

So  G  LN  Y  lstconsg58...1932  M  8 

Havana  Elec  oonsol  g  Ss 1952  F  A 

Hudson  Co  Gas  Ist  g  58 1949  IH  N 

Kan  City  (Mo)  Gas  Istg  53. 1922  A  O 

KInga  Co  El  L  4  P  g  63 1937  A  O 

Purchase  money  Oa 1997  A  O 

Convertible  deb  6s.. 1925  IW  8 

Ed  El  III  Bka  1st  con  g  43.1939  J  J 

Cao  Gas  L  of  8t  L  Ref  4  ext  5s  '34  A  O 

Milwaukee  Gas  L  Ist  4s 1927  Nl  N 

ITetvark  Con  Gas  g  5a 1948  J  D 

WYOELH4Pg68 1948  J  D 

Purchase  money  g  48 1949  F  A 

Ed  Elec  III  Ist  cons  g  68. .1995  J  J 

WY4Q  El  L4P  lat  con  g  53-1930  F  A 
Pacific  G  4  E  Co— Cal  O  4  E — 

Cirp  unifying  4  ref  5s.. .1937  M  N 

PaoincG  4  E  gen  4  ref  6S..1942  J  J 
Pao  Pow  4  Lt  Ist  4  ref  20-yr 

fla  International  Series. .- 1930  F  A 

Pat  4  Passaic  G  4  El  5a 1949  M  8 

Peop  Oas  4  C  1st  cona  g  6s.  1943  A  O 

Refunding  gold  6s 1947  M  S 

Oh  O-L  4  Coke  l8t  gu  g  Ss  1937  J  J 

ConGCoofChl8tgug53l930  J  J 

IndNatG83  4O1130-yr63l930  M  N 

Mu  Fuel  Gas  Istgu  g53-.I947  M  N 

Philadelphia  Co  conv  g  58..  1922  M  N 

Stand  Oas  4  El  conv  s  f  68. .  1926  J  D 

BFracuse  Lighting  Ist  g  58..1951  J  D 

■rracu8e  Light  4  Power  5s. .  1954  J  J 

Trenton  O  4  EI  1st  g  68..1949  IW  8 

Onion  Elec  Lt  4  P  Istg  SB. .1932  M  S 

Refunding  4  extension  68.1933  IM  N 

United  Fuel  Gas  lat  8  f  68..  1936  J  J 

Otah  Power  4  Lt  1st  88 1944  F  A 


57 


66I4 

71 

55 

86I4 

61'2 

20 

83 


A  Ik  Imui 

Sale      82 
89>4'  84>2 
80       75 
90 
97"2 
69  >t 
887| 
80 
55 
74 '2 
70 
82 
64 
85'8 
64>2    00'4 
36 


^1 


Sale 


Sale 
M9S4 
84 


52 14 

55 

67 

68 

65 


54 
59 
67 14 
08 12 
68 


25  32 
23I2  32 
43  *il6 
4112  43 
3712    41 


90 


63 '2  ^'ite 
031'  Sale 
53  '    68 

53     

I6I2  55 
64  Sale 
..  .  60 
53  63 
.''11 1  e 


62 
55 
61 
25 


Sale 
Sale 


74^8  -. 


1312 

Sale 

49 -'s 

Sale' 

56 

.5612 

54  ig 

56 

35'.! 

37 

I5I2 

Sale 

20 

25 

90 

W>4 

_ 

bo'z 

671? 



60 

18       19 
I7I2    20 

3I2  ''ale 

3'n  Sale 

4618    48 


56 


4114  Sal6 
2512  Sale 
7518    79I2 
8712    8912 
41       48 
30      .    -. 
69     Bale 

49 

66I2    0912 
25^8    2912 
28  -J  Sale 
27I2    28 
631?    65 


82 

86<4 

84 

90^ 

60'8 

6OI2 

66 

68 

6618 


HlQlt 

85     I 

85I4 

78 
Aug  18 
JiilVlO 
Oof20 
Mar  20 
Autr  'U 

55 
Oct    "19 
Nov'20 

Aug' is: 

55    I 

85I2' 

OOI4I 

Oct  '17 

83 
Nov"20 
Ocf20 
Mar' 17 

53 
Dec20 
00 
08 
6Gi8 


Mont* 
Year 
1920 


So.  tow  lUgh 
76  7a»j  86?i 
68     79        91 


3 


36 


25 

25 

40*8 

42 

37 

04 

80 

24 

68 

8312 

52 

53-'4 

18 

,'j8 

66I2 

60 

60 

58 

59 

2318 

77 18 

I5I2 

1312 

48I4 

55 '8 

53 

76 


Dec'20 
25 
43 
42 
38 

Dec'20 
May"  1 8 

Dec '20 
6312 
6312 

Dec'20 

Nov'20 

Dec'20 

64 
Juuc'20 

Dec'20 

62 
Jan  '20 
61 
25 

Nov'20 
16 
I4I2 
5018 
56^4 
5314 
Oct  '19 


7'i       81 


09<i   og>2 
88*4    88  8 

60^    S6i2 


68       73 


47       5954 
81        9.' 
64       63ii 


78'«     88 
86       92it 
84       84 


4518  6018 

60  61 
PI  69 
60^8  74 

61  74'4 


21        38 
2114    33 


30     35        .- 
154     34U    49 


50 


40 


37  37 

I512  I5I2 
27  Dec'20 
54  Dec '19 
92  Apr  '20 
71  Nov'20 
67 12  Dec'20 
61  Juiy'19 
July'19 
Dec'20 
20 

3'8 


75 

7678 

74I2 

1 

.... 

811? 

8238  Sale 

8II2  Sale 

84 

IOOI2 

Sale 

::::  ::::i 

87'i8 

80 

81 

88I2 

Sale 

"eo'ii  Safe" 

87 

8118 

89 

96 

8718 

95 

73 

6912  Sale  | 

8OI2 

8214 

-  -  ■    - 

-.-. 

79I8 

33 

66 

Sale 

86I2 

83 

Sale 

77 

78 

7334 

76'8 

89 

66I2  Sale  1 

.-  -. 

80 



65 

1 

89  s 

Sale 

88 

68I4 



75t8 

70 

__ 



95 

77I4 

7812 

57 
19 
20 

318 

3l8  3^8 

4612  48 
68  Oct'20 
55  Dec '19 
90^4  Feb  "17 
95  July'17 
6518  Dec'20 
40'4        4212 

25  26 
75            78 
86       Dec'20 
73     May"  19 
60     Sept' 20 
65           69 
50      Dec'20 
50     June' 17 
27      Dec'20 

26  28 
26l2         26^8 
6II2         6212 


16 
12 


24 


163 

389 

"47 

79 

663 

9 


3112    45 
64        66 


24 

65 

56 

50 

fiOU 

18 

52^ 

60 

6OI2 

58I4 

6» 

53'8 

13 

73 

11 

10 

41% 

49I2 


38  I  49.34 


24 

685a 

88 

60 

66 

28 

7OI2 

68I2 

OOI2 

70 

68 

63'2 

25 '4 

78 

24'4 

2312 

53 

60 

8OI2 


5     36       67 

5     15       40 

—     27       42 


5 
14 

18 


54 

71 

5 


84 
8 
7 


92       94I2 
88       77 
64       75 


15  32 

I514  31 
3  8 

3  7I2 

4434  59I2 

60  68 


6518  80 

37I2  56S4 

19'4  37 

74I2  84 

85  93 


60  60 

63''4  7514 

47 18  60 

'21'li  '33"l2 

21  35'8 

2018  35 

6218  70 


103 

76 

77 

85 

8212 

8II2 

87 
100 

79 

95I2 

88 

77% 

88I2 

94 

66I2 

91 

9212 

8II2 

92 

92 

73 

6818 

8034 
IO4I2 

77 

64"4 

85% 

7812 

8278 
77 

76 
105 

84 

6318 

70 
100 

89 

75 

88 

86 

70»4 

6712 

98% 

86 

82 

89 

76 

95 


Sept' 15 

76i.> 

77    I 

Nov'20: 

83 

8II2 

June'19j 

IOOI2 

Apr  '2U 

Apr  '20 

Dec'20 

79' 

88I2 

Feb  '18 

67 
Sept' 19 
Dec  '19 
Sepf20 
Dec'20 
Dec'20 
73 
6978 

80*1 
Apr  '17 
Dec'20 

66 
Dec'20 
May'20 

83 
78 

Dec'20 
July'17 
Dcc'20 

66I2 
Nov'20 
Apr  "17 
Mar' 17 
May' 19 

89 
Nov'20 
Nov"20 
Aug  '20 
Oct  "17 
Nov'20 
July'19 
Ocf20 

77I4 
M.i'-'20 


38 


67 


66I4  8212 

70  79 

79  86 

80  89 
80  8712 


96I4  102 
79  79 
95I2  95I2 
82^4  95 
7878  90 
87       91 


64%    8512 


80»g  8412 

85  90 

8978  92 

73  77 

68  8212 

75I4  8712 


7454  85 

68I2  71''4 

84  89 

7812  81 

7912  9OI4 

7212  83 


— 

75I2 

77% 

--i9 

84 
67 
70 

89 

70«2 

80 

15 

86 
8012 
70'i4 
67li 

92 
91 
70»4 
70 



74 

86 

79       9478 
70»4     8II4 

<t^        <15 


BONDS 

W.  y.  STOCK    EXCHANGE 
Week  ending    Jan.  7 


P 


FrUtay 
Jan.  7 


Qa*  a  Electric  Lt— (ConrJ  )     I  |0<4 

Utlca  Giu)  4  Elec  ref  6a 1957  J       Ji 

WettcbeHler  Ltd  gold  6s 1950  J      O, 


Mltcaliancaui  I 

Adaing  Ex  uull  tr  g  4a 1948 

Alaaka  Gold  M  deb  Oa  A 1925 

Conv  deb  6a  aerlra  B. .  .  1920 
Armour  A  V.n  lat  ri-ul  eat  4>:a  '39 
Atlantic  Krult  ounv  deb  7a  A  l!)34 
Uoulh  KlHlitrlradebaf  0a...l920 
Hroduu  Cop  M  cull  tr  at 68..  193 1 
Bu.ih  Terminal  lat  48 1952 

CouHol  6h 1955 

lliilldlri).'  5h  guar  tax  ex..I!)()0 
Chli;  (■  A  Conn  Rya  8  f  5a. .  - 1927 
ChlcUnSla'n  lat  gu  4^48  A. 1963 

lat  Ser  O  0  Sa  (otfa) 1963' 

Chile  Copper  10-yr  couv  78.1923 

Coll  tr  4  conv  Oa  aer  A . .  .1932 
Computlnu-Tttb-llec  g  f  Os..  1941 
Oranby  Cons  M  S 4  P  oonfla  A  1928 

Slaniped 1928 

Great  Falls  Pow  lat  a  f  Ss. . .  1940 
Int  Merean  Marine  a  f  6a.  ..1941; 

Montana  Power  lat  5s  A 1943 

Morris  4  Co  lata  f  4Ha 1939 

Mtge  Honda  (N  Y)  48  ser  2.1966' 

10- 20-year  6a  aeries  3 1932 

N  Y  Dock  50-yr  lat  g  48 1951 

NIai'ara  Falls  Power  1st  6a..  1932 

Ref  A  gen  6a ...al932 

Nla«  Lock  4  O  Pow  lat  88..  19,54 
Nor  States  Power  2.5-yr  Ss  A  194 1 
Ontario  Power  N  F  lat  6a..  1943 

Ontario  Transmission  Ss 1945 

Pub  Herv  Corp  N  J  gen  5«..1959 
Tennessee  Cop  1st  couv  68..1925 
Wash  Water  Power  lat  5a..l939 
Wilson  4  Co  1st  25-yr  s  f  68. 194 1 

lO-yearconv  s  f  Oa 1928 


B 


M 
M 

M    a 


Manufacturing    &    Industrial 

Am  Agrlc  Chem  Ist  c  Ss 1928  A 

Conv  deben  Sa 1924  f 

Am  Cot  on  debenture  5B...I931  M 
Am  Sm  4  R  lat  30-yr  63  ser  A  '47' A 
Am  Tobacco  40-year  g  6s...l944'A 

Gold  48 1951  F 

Am  Writ  Paper  a  f  7-6s 1939  J 

Baldw  Loco  Works  1st  63. .1940  M 

Cent  Foundry  Ist  a  f  68 1931  F 

Cent  Leather  20-year  g  6s.  .1925  A 

Oonsol  Tobacco  g  4s I95IF 

Corn  Prod  Refg  8  f  g  6s 1931  M 

1st  2.5-year  s  f  Ss 1934  M 

Cuba  Cane  Sugar  conv  7s. .1930  J 
Distill  Sec  Cor  conv  lat  g  Sa.  1927  A 
E  I  du  Pont  Powder  4!^s... 1936' J 
General  Baking  let  25-yr  68.1936  J 
Gen  Electric  deb  g  3Hs 1942  F 

Debenture  Ss 1952  M 

20-year  deb  68 Feb  1940> 

Ingersoll-Rand  lat  58 1935  J 

Int  Agrlc  Corp  1st  20-yr  63..  1932  M 
Int  Paper  conv  b  f  g  63 1935' J 

1st  4  ref  s  f  conv  ser  A 19471 J 

Liggett  4  Myers  Tobac  73..  1944  A 

6s 1961  F 

Lorlllard  Co  (P^  73 1944  A 

5s 1951  F 

Nat  Enam  4  Stampg  1st  5s  1929  J 
Nat  Starch  20-year  deb  58..  1930  J 

National  Tube  Ist  .5s ..1942  M 

N  Y  Air  Brake  1st  conv  6b..  1938  M 

Standard  Milling  Ist  53 1930  M 

Union  Bag  4  Paper  1st  5s..  1930  J 

Stamped 1930  J 

Union  on  Co  of  Cal  lat  6s. .1931  J 
U  S  Realty  4  I  conv  deb  g  6s  l'i24  J 
U  8  Rubber  5-year  sec  78. ..1922  J 

1st  4  ref  53  series  A 1947  J 

10-year  71^3 1930  F 


U  8  Smelt  Ref  4  M  conv  08.1928  F 
Va-Caro  Chem  1st  15-yr  58-1923  J 

Conv  deb  8s ^1924  * 

West  Electric  1st  6s  Deo 1922  J 

Westlngh  E  4  M  78 .1931  M 

Wlckwlre  Spen  StI  l3t  7f      .1935  -- 


Coal,  Iron  &  Stael 

Beth  Steel  1st  ext  s  f  5s 1926 

lat  4ref  Saguar  A 1942 

20-yr  p  m  4  Imp  a  f  63...  1936 

Buff  4  Suaq  Iron  s  f  63 1932 

Debenture  6b al926 

Cahaba  ( ■  M  Co  Ist  gu  68..  1922 

Colo  F  4  I  Co  gen  s  f  Ss 1943 

Col  Indus  Ist  4  coll  Ss  gu..l934 
Cons  Coal  of  Md  Ist  4  ref  58  1950 

Elk  Horn  Coal  conv  68 1925 

Illinois  Steel  deb  4^8 1940 

Indiana  Steel  Ist  68 1952 

Jeff  4  Clear  C  4  I  2d  Ss 1926 

Lackawanna  Steel  1st  g  5s..  1923 

1st  cons  68  serlCB  A 1950 

Lehigh  C  4  Nav  8  t  4H  A. .1954 
Mldvale  Steel  4  O  conv  3  f  68  1936 
Pleasant  Val  Coal  1st  8  f  68.1928 
Pocab  Con  Collier  1st  s  f  58.1957 
Repub  I  4  S  10-30-yr  5s  8  f.l940 
StL  Rock  Mt4  P  5sstmpd.l955 
Tenn  Coal  I  4  RR  gen  6s..  1951 
U  8  Steel  Corp — fooup...dl963 

s  f  10-60-year  Ssjreg rf  1963 

Utah  Fuel  1st  s  f  58 1931 

■Victor  Fuel  lata  f  58 1963 

Va  Iron  Coal  4  Coke  lat  g  6a  1949 


Telegraph  &  Talaphona 

Am  Telep  4  Tel  coll  tr  48...  1929 

Convertible  4s 1936 

20-year  conv  4Hs 1933 

30-year  temp  coll  tr  5s 1946 

7-year  convertible  6s 1925 

Bell  Telepii  of  Pa  s  f  78  A..  1945 
Cent  Olst  Tel  1st  30-year  5b-  1943 
Commercial  Cable  Ist  g  48.. 2397 

Registered 2397 

CumbT4T  1st  4  gen  68...  1937 
Keystone  Telephone  Ist  Ss.  .  1935 
Mich  State  Teleph  Ist  58. ..1924 
NY  Telep  Ist  4  gen  8  14^8. 1939 
30-year  deben  a  f  63. Feb  1949 

Pacific  Tel  4  Tel  lat  68 1937 

South  Hell  Tel  4  T  lat  a  f  58. 1941 

West  Union  coll  tr  cur  Ss 1938 

Fund  4  real  est  g  4H8...1950 

Mut  On  Tel  gu  ext  63 1941 

Northwest  Tel  eu  4 Hi  g..l934 


M  N 

A  O 

J  J 

M  N 

M  N 

M  N 

A  O 


M  N 

A  O 

F  A 

M  N 

A  O 

M  N 

J  J 

A  O 

J  D 


J  J 

m  N 

J  J 

J  D 

M  S 

J  D 

F  A 


M  N 

J  D 

A  O 

M  8 


M  N 

M  N 

M  N 

J  J 

M  S 


J       J 

M     S 


M    N 


M    N 

m  N 
J     J 


Alt  LOU 

94       87 

69      ...     88 


64 14    flO 
17  8     I912 
141:     20 
7M4  Bair 
64        6412 


85 

Sale 

70 

73 

69 

Stle 

69 14 

70 

79>2  Sale 
105  Hole 
94  Male 
71  Sale 
80%    8212 


HH 

'»2  '  Bale 

78^4  Hale 

8414  Sale 

72        73 


63     Sale 
85       86I2 
91        91>a 

86I2 

78     Sale 
75I4    8214 
67        70 
59%  Sale 
85       87'j 


87      Baled 
83     Sole 


88I2  92 
8712  90 
70  S..le 
76I4  Sale 


SOig 
IS 
IS. 
75 
63 
90 
81 
68 
68 
67  7» 
58 
79 14 
102 12 
92>2 
60 
80 
92 
96 
82 
78 
82 
7II2 
83 
94 
62 
801 2 
91 
84I4 
76 
78 
66 
5734 
94% 
907, 
86 
81 


High 

No»'19 
Oct'19 


SOU 

17^4 

Dec  20 

7»it 

68 
Feb' 18 

85 
Dec"20 

09 

70 
Mar'18 

BO'S 
105'4 

94 

721' 

81  I 
MHy'20 

Apr'20 

82  I 

84I4 
7112 

Api'U 
JUDe'16, 
64 
86 12 
91 
84'4 
78  I 
78    I 

Dec'20 
59I2 

De<'20 

July' 19 

87 14 

83  I 


|i 

Xaa#< 
r*ar 

1920 

"': 

2«w 

BUh 

13 

u 

65 

3 

11 

81  If 

..     1 

10 

30H 

64 

73 

84 1| 

30 

60 

U>t 

.    Ill 

79«4 

'93 

.... 

flfi 

79% 

7 

66 

92 

6 

1 

87% 

83% 

17 

76ii 

83U 

12 

KM 

108 

16 

88 

108 

332     62 
3 


10 

152 

10 

4 


4' 
1 
1 

2 

21 

1 

...1 
13 


88 


77 

7312   751a 

92 14  Salt 

69'4 

89I4  Sale 

-.     -     78I4 

8912 

8912    96 
85     Sale 

74 

75      

88I2 

66      

87%    87 14 
99 12  Sale 

IIII  "75 


104 

79 12 
1U4 
7912 
85 
88 
88 
87 
78 
80% 


83 
Sale 

8II2 
106 

82 

91 

9312 
Sale 

88 

85 

90 


ft?      

80  Sale 
96%  97 
77 12  Sale 
9812  Sale 
92  Sale 
91i4Sale 
90  92 
93%  Sale 
96%  Bale 
93 


86%  Sale 
8II4  Sale 
7534  Sale 


75 

78% 

63% 

Sale  1 

72 

74 

85 



7734  Sale 

87%  Sale 

96 

1 

93 

Sale 

74 

Sale 

76 

S^le" 

70 

80 

76 

80 

85 

86% 

70% 

71 

86% 

95 

93.8 

Sale 

84 

-  -  .- 

62 

82 

83 

76% 

Sale 

66 

Sale 

82 

Sale 

8II2 

Sale 

96%  Sale  | 

101^4 

Bale 

80% 

»a  —  — 

61 



78 

79 

84% 

78 

Sale 

90 

Bale 

81 

Sale 

81% 

Sale 

82 

84 

76% 

79% 

79  J, 



-  -   -    . 

...  - 

88 

88 

70 

73 
117 

69% 

75 

9^% 

70 

88 

73% 

89% 

92 

82% 

74 

83 

88% 

66% 

85'4 

99% 

96 

72% 

9912 

86 
102 

77% 
103 

78 

91% 

88 

87% 

87 

83 

86% 

86% 

86% 

793- 

94% 

75% 

9534 

90% 

90 

92 

92% 

943- 

96 


86% 
78% 
75 
93% 
8518 
101 
76% 
62«4 
72 
98 
76 
86 


90    I 
Dec'20  . 
70     I 
76% 
117     I 
Dec'20;. 
76%' 
93%1 
Dec'20  ■ 

89% 
Dec' 18  • 
Sepf20  ■ 
Nov'20  • 

85% 
Dec'20 
Dec'20 
Nov'20 
Dec  20  . 
87% 
99341 
Nov'18,. 
72%' 
Jan '20 
Nov'20  ■ 
104    I 

79 
103 
79    I 
Dec'20  • 
Dec'20  . 
<     88    I 
87%l 
Dec'20  . 
Nov'20  . 
Nov'20  . 
86% 
80% 
95% 
77% 
98% 
92 
91% 
Dec'20  . 
93% 
96% 
Dec'20  ■ 


87 

81% 

77% 

July'19 

Nov'20 

Dec' 14 

78% 

63% 

72 

Feb' 19 

78% 

87% 


79 

88 

9<J 

96% 

94 

96 

82 

89 

76 

98% 

76«« 

88 

70% 

8S% 

68% 

88 

86% 

ts 

91 

•3 

81 

S8 

70 

S6 

75% 

86% 

63 

7S% 

63% 

89>4 

90 

96 

80% 

98% 

78 

96% 

21 
59 


18     87%  100 
,     88       »0*4 
4  .  72%    89% 


119 
1 

..J 
2 
8 

-ii' 


133 


70  81% 

117  119 

73  74% 

73  827« 

90%  97 

68  817g 

85  97% 


89%  100% 
89%  100% 
76      100 


83 
95% 
91 
70% 
97 
48     96»4  100% 


74 
83 
88 
.  60 
14     81 


71% 
99% 
81 

28     9934 
38     76 
3  100 


47 


1 

30 

3 

180 

83 
13 
15 

"27 
406 


12 
34 
22 


9-'%         93 
73%         74% 

83%  Aug'20 
73  76 


78      Nov'20 
85  85 

71  71 

8638         87 
9212         94 
90%    Dec'20 
80       U0t'20 
70      Mar' 19 
8278         82% 


73% 

63 

80 

77% 

941 1 
101% 

85 

64% 

68% 

78 

98 

82 

75 

8734 

80 

81 

78% 

77% 
101% 

94 


76% 
66 
82 
82 
97 

102  ii 
Dec'20 
Aug'20 
Jan'18 
Dec'20 
Apr'16 
Dec'20 
78 
90 
81 
83 
Dec'20 
77% 
Sept  17 
.Novl6 


6 

7 

50 


72 
19 


12 
39 


61 


2 

1 

12 

362 


88 
12 

18 
ISO 

182 


75 

91 

88 

83 

86% 

82% 

85 

86 

87 

74 

95% 

70 

9.5 

87 

89 

89% 

92% 

93 

96 


84% 

99% 

86% 
111 

891* 
110 

88 

97lt 

96>4 

93% 

99% 

93% 

90 

87 

88 

84^ 
103% 

95 

98>4 
105 

95% 
101 

fe7«4 

96 

96 


8534    tTi 
78       80 
74       867) 


85%    85% 


78 
63 
70 


96% 

74 

78 


72%    84 
83%    93% 


89%  94% 

71%  99% 

83%  83% 

71  85It 


78  83% 

80%  96 

67  72% 

80  93 

88%  99% 

88  99% 

80  80 


80       87 


71%  80% 

62%  69 

77%  85 

72%  93»4 

92  99% 
198  I  95%  102% 

-.il   81%  98 

..      60  84% 


214 

66 

l^i 
....I 


70      88% 


82  98 

72  81% 

82  9634 

76%  88% 

78%  86% 

70%  86% 

70  81% 


ii: 


*No  »dM  radavi 


aM  aad  Mkad.  aiSueJan.  »Diie  Aorii.  tUueMaj.  »DaaJuue.  ADaeJnly.    UDmAw.  cDMOati    pDue  Nov     rDue  Deo.  (Option  talc 
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BOSTON  STOCK  EXt'HANGE-Stock  Record 


BONUS 


RHARE  PRrCBS—.VOT  PSR  CBSTUM  PRICES 


Satttrdav 
Jan.  I. 


Mdtvl'fJ 

Jan.  3. 


Jan.  4. 


a 

■M 

a 

H 


1^314  I2fl»4     laS      127 

03'4  04  02'2     03U 

•7fl  84        *77        8  J 

22  227g       23        23 

•28  30         30       30 

125  125     ♦126       ... 


•131      135     'ISl      135 
07       67    I     OS       68 


70 
37 


70 
37 


75 


•fiO 

03 

18 
♦75       

40       41 

40'4     4!»l2 


7(1 
63 
18 


2'4 
8I2 

seig 

74 
•73 

♦.10 
♦12 

16 

•3'4 
578 

•.65 
.96 

131s 

2178 
•16 
•7OI2 
1.52 
•15 
8 
•34 
23 

67s 
24 
4% 
1158 

II 
no 

8( 
«0l2 

•im 
1712 
9512 

*9'4 

26I4 

H6 


2I4 

2^8 

9    i 

96i2 

74    I 

'li'i 

lOSg 

414 

6l8 

.75 

1    I 

ISis' 

4'8 
2178 
17 
75 
160 
15'j 

«    I 

23I2 
7    I 

24  I 
4I2 

I2I2 

III2' 

90    I 

84 

60'2 

"19"  " 
97 
11 

26% 
147'2 


40 
10 

♦06 
•07 

00 
♦17'2 
♦75 

40''i 
♦49I4 

•2 
2I4 
9 

9r>i.> 

70 

•73 
♦.10 
•12 
lfli2 
•378 
578 
.75 
.95 
1278 
4- 
22 
•10 
♦70l'> 
157 
I.5I4 

8 
3478 
22 
fil4 
•23 
4I2 
1214 
11 
90 
8312 
00 

'no 

1S12 

99 
*9 
20% 
•■146 


40 
I9I4 
80 
7» 

m 
20 

'4'2  " 
50 


3 

2"2 
;i 

97% 
70 

"1" 

13 

17I2 
4I2 
O's 
.80 
1 

I3I2 
4 

2234 

17 

7.5 
1.58 

1.534 
8 

35 

23 
7 

25 
434 

1278 

12 

9012 

84 

OOI2 
121 

10'4 

100    . 
lO'i 


Wdln^.idity 
Jan.  5. 


Thur.rit'iu 
Jan.  6. 


I  SaUs 

/or 

Frldav      1     the 

Jan.  7.      '  fVei'k. 


120n  I20»« 
62t2    03'2 


80 
♦21 
•2S 
'125 


8U 
23 
30 


•Ij 


'131 

•09 


135 


126  120  125 
«2l'>  O3I2  03 
80  80  ,  78 
23        23  22 

♦28        30    I    •28 
125       .    .     ^125 
fj-iU  S'Up.  .10 
L%i:  S'lle  .75 
3%  3»/C.     -    -       -    - 
List  Sile  130    M0V2O 
•69       .    .    i      08'>s     69 
Cist  Sile  10334  Oct"  19 


•37 


to 


37        37 


40 


40 

1878  1918        I8I4      1938        19         21'2 

•70  80    I        f"isl  S'lle  78       Dec'20; 

•69  74    '     74        74    I    .    . 

06     ♦.    -        00  04        64 

•I7I2  18    :   •I7I2     18    I    ♦17"2     18 

•75  ...'       List  Site  75      Dec'20 

41'2  417g      4II2    4II2       41        41 

4934  50    I      50        50  50        50 


2'4 
2I4 
♦8I2 
97I2 
75 
76 
•.10 
•12 
17 
4 

578 
.80 
.90 
1278 
•334 
•2212 
•10 
*70l2 
159 
10 
•7I2 
34 
*20l2 
7I4 
24 
434 
12 
1134 
9034 
8312 
60 
121 
19 
99 
*9 
2R1'.'      26 
148    ,*146 


3 

2-'« 

9 
98 
76 
76 

1 
13 
17 

4 

6l8 

.80 

1  I 
1318 

4I4 

23     I 

17    I 

75 

160    1 

1J 
34I2 
2II2 

912 
25    I 

434 
1234 
1134 

9034 
84  I 
6OI2 

121 
20    I 

100    1 

1012 
26I4 

148    i 


3 

2 '4 

9 
9834 
7612 


♦2 

2I4 
•8 

9778 

7OI2 

•76  .    . 

.07  .07 

Ijist  Sale 

17  17 

•378  4 

5%  6 

.85  .85 


•2 
2% 
•8 


3 

2% 
9 


•.97 
1318 
•4 
22I2 


1 

I3I4 

4I4 
22I2 


Cast  S'ltc 
Last  Site 
159      100 


*15l2 

•7I2 

34I2 

21 
9 

28 
4I2 

12 

HI2 

9II4 

84 

59I4 
•119 

2OI2 

99 

*9 

20 
148 


1612 

8 
35 
2II2 

978 
29I2 

4% 
1212 

ni2 

9II4 
84 
60 
121 
2OI2 
99I2 
IOI2 
27)2 
•148 


13I2     I3I2 
•1734     19 


6 


10178  104 

*.52l2  --. 

-21  22 

3034  39 

24  24 

I7I4  1734 

17  I7I4 

I.5I2  1012 

I4I2  I4I2 

• 20 

•25  30 

»2.5  .30 

IS  18 


•1314    I    *13S8 

♦1734     18'4'    *17i2 


19 


6I4       6%         6 


46 

*.20 

18 
2I4 
678 

•834 

*.03 
240 

135n 

*RU 

27 

•334 

51 2 

7.^, 

21" 
2  " 
2 
*.40 

48 
♦75 
K.t, 
*2l8 
*ll4 
*13s 
•lU 

'•2' 

4 

2I2 

43I2 

ll'i 

•.75 

•42 

•80 

7I4 

87s 
*.35 

*ll9 

15% 
'►23 
.3.512 
28 
I7I4 

.75 
•1 
•04 

V-> 
•I's 

1 

.40 

21^ 

3 

1 
♦1 

*.40 
*10 


46 
.25 

18 
2% 
734I 
9I2: 
.05 
250    ! 

I4I4 
7 

28 
4 
6 
8 
21» 

-■"1 

49'  i 
77  I 
17  I 
234 
II2 
2I2 
2  I 
.80 
212' 

*    I 

212 

44    I 

I4I2 

.90 

I 

'8Y12 
7% 
9l8 
.50 

1^1 

25    I 

36    ! 

2912 

I7I4 

.80 

II2 

.08 

3'2 

1% 

1 

.10 
234 
3I4 
1  I 
II2 

Yi'"i 


104 

*.52 

*21 
3712 
23'2 
1734 
17 

•I5I2 

15 
k 

*25" 

•25 

*16 

*.75 

48 

•.20 

I7I2 

*2l2 

7 

•834 

*.03 

247 

13% 

7 
273) 
•33^ 

534 

8 
•2I4 
•2 

2 
*.40 
49 
76I2 
I7I2 
*2l4 
•lis 

2 
*11» 
•90 
•2 

4 
*2 
43I2 
145« 
•.75 
41 
80 

7% 

91s 

.35 
♦II2 
16U 

24I2 

3534 

29U 

18 
.75 

*1 

*.05 
334 
II4 
11" 

*.35 
234 
3I4 
.95 

•1 

•40 
*10l2 

*  '>5 


IO4I2 

22"  I 

39I4 

24    I 

18    i 

I7I4 

17 

15 

20 

30 

30 

18 


49I2 
.35 

18 
234 
7I2 
912 
.05 
259 

14 
7 

2812 
4 
0 
8 

234 
3 
2 

49 

7612 

I7I2 

234 

II4 

2 

2 

V12 

4 

2I9 
45 
15 

1 
4234 
81 12 

7l2| 

919 

.35' 

•3    I 

17 

24V' 

3534I 

29U 

18  "I 

.80 

H" 

.08 

334' 

II4 

2    I 

.40 

23i' 

3I4' 

IMi 

112 

I 

Yivi' 

51 


IO4I2 
*53 

2134 

37I8 

24 

17% 

1678 

17 

1434 

•2.5" 

*25 

18 

*.75 
4819 
*.30 
19 

2% 

7I2 
•834 
*.03 
250 
14 
*7 
28% 
•334 

6 

8 

2I4 

234 

2 
*.40 
48 
76 
18 
*2l4 

ll4 
•2I4 
*\U 

•lis 

212 

4 

2I2 
441" 
I4I2 
*.75 
•41 
80 

7I2 

9I4 
•35 

13.. 
17 
24 
35'4 
30 
I8I4 

.75 

♦ivr, 

.05 
•3I2 
1% 
13, 
*.t0 
2'2 
3i» 

Us 
112 

.40 
11 

*  ■>■; 


6I2 
105"' 

2Y34 

38    I 
24    I 
18    I 
I7I4 
17 
15 
20 
30    j 

30  ; 

18    I 

1  I 
49 

..50 

20 
3I4 
8I2 
9I" 
.05 
2.54 

I4I8 

'29'l2 
4 

63; 
834 
234 
234 

2'Y. 

Y'g". 

76    I 

18 
234 
II2 
2». 

2  ! 

4% 
234 

47 

153.1 
1 

"80' ' 

7I2 

1078 

..50 

134 

I7I4 

.•^o 

37I2 

31 

I8I4 

1.25 
1'2 
.05 
4 

I'l 
21 1 
.00 
3 

3I2 
lis 

1'4 

.40 

I2I4 

50 


List  Sale 
•1314  .  . 
Last  Sale 
List  Sale 
6I2  8I4 
Last  Sals' 

10178   105 
*53       .    _ 


211" 

37I2 

23I2 

1734 

17 

16 

I5I2 


22 

3812 

23 12 

18 

17 

16 

I5I2 


9834     99% 
78       7812 

•76       .    . 

12      DeV20 
17       I7I4 

•378 
5 

.90 
1 
I3I4 
•4 
2234 
17 
72 


4 

5% 
.90 
1 
I3I2 
4I4 
23 
Dec'20 
Dec'20 


Last  Sale 
Last  Sile 
•25        30 
*16l2     18 

Last  Site 

4934     50    I 

Last  Sile 

21        21    I 

3  314^ 

8I4       &    I 

List  Sile 

.03      .03 

2.52      255    i 

14        14 


161 
10 
•7I2 
35 
22 

912 
20 
4I" 
121" 
ni2 
9II4 
84 
60 
120 
2OI2 
99 
10 
2734 
1.50 
8534    Dec'20 

•1314    -    - 

18      De'''20 

2OI2  Sept'20 

8  Si^ 

27       Dec'20 

IO3I2  105 

55 

22 

37I2 

24 

1778 

17 

I5I4 

I4I2 

19! 

27 


162 
17 

8 
35 
22 
I2I2 
32 

434 

127s 

117s 

91% 

85 

60 

121 
21 
99 
IOI2 
2818 

1.50 


55 
22 
3812 
24 
1818 
I7I2 
IOI4 
I512 
Dec'20 
Dec'20 


28 
*16l2 


28 
18 


834 

30 

•334 
634 
9 

234 
3i8 
2I4 


834' 
31  I 
4  I 
7I2 
978 
3I4 
3I2 
2I2 


List  Site 

4878     4  87, 

75        75I2 

21        21 

List  Sile 

II2       II2 

2I2       234 

List  Sale 

1%         ll2 


3 

4% 
3 


3I4 
478 

3 


4012     48 


153] 

•.80 

•41 

•80 

7I2 

10% 

•.35 

178 


.60     Dec'20 

4934     403, 

.20     Doc'20 

21  21 
3I2       334 

.   8%       83d 
9        Dec'20 
*.03      .05 
253      254 
1334     14 
•8       .    . 
301?     .32 
334       .^34 

71s       7I4 
834      10 
3  3 

•3  3I2 

2%     -^.U 
.65     Dec'20 
483,     487^ 
*74l2     70 

22  22 
21s      Dec'20 

*13s        U" 
•2%       3 
134      Dec'20 
•1  13, 

31" 

434 

3 
46 


16 

1 
43 
8II2 

7I2 
12 

..50 

178 


31 
51s 
3 
47 


1534  16 
.95       .95 

•41  .    . 

81  81 

7I4       7I2 

III2  117s 


1912     201" 
27I2    291: 


.50 
2 
21 


40 
32 

19 
lis 


4OI4 
34 
19 
114 


Last  .Sile 
.08      .08 


37s 
1'4 
2>Y6 

.45 

2% 
•4 

lis 
•11" 

.35 
•11 


378 

2 

2% 

.52 

27«' 

■I 
II2' 

2 

..50 
12 


5Q 
•13, 
201" 
277s     291, 
301"     41 
33        33I2 
•1012     20 
•1  11, 

1         Dec'20 
•.12       .15 

4 

178 

2 

.50 

2I2 

4 

1% 
•  II, 

♦.50 
1134 


4 

2 

2I4 

.55 

234 

4 

II2 

2 

12 


Tji^t  S-'le'  .25     Vov'20 


400 

77 

25 
154 
669 

17 
20 
30 

592 

299 

500 

1,165 

85 

3,911 

393 

30 

200 


540 
10 

9.022 
7.50 
995 

2,182 
120 
602 


502 
910 
85 
480 
320 

5,299 

1,615 
905 

4,2.50 
207 
105 
547 

■    262 

13 

885 

515 

400 

2,605 
59 


1 ,022 

"779 

51 

185 

4,271 

379 

5,449 

1,663 

1.55 

629 


110 


.557 

"540 
1,525 
2,398 

'460' 

2.50! 

0,025' 

10 

3,7341 

15' 

3,470: 

2,940| 

i.ono 

290 
77. 


I 

725 

25 

572 

'7.50, 
390! 

'260 
805 

1,981 
370 

1.478 

2,205 
100 
118 
211 
915 
10, .525 
250 
200 
7.55 
.592 
513 
665 
2*0 

2,615 

8,700 

110 

3,615 

6,917 

1.300 

2,250 

.500 

6,785 

100 

2.52 

590 


STOCKS 

BOaro.N  STOCK 

UXCtlANOK 


Kullroada  I 

Bunoo  4  Alliany 100 

U'Mtoii   RIevatod 100 

Do    Dref .100 

Boatou  A  "viHloe 100 

Do     prof 100 

Bomoii  t   i'r<.)vldenoe 100 

Buaioij  4<ir)iirl)ao  Kleo.  .no  VV' 

Do     pref no  par'. 

Boat  A  vVorc  RiRO  pre.ao  par 
CUlc.Mue  Ry  4  i;  fl  V 100 

Do     uref 100' 

CporKlu-Ry  4  F.lecRiampd.lOOi 

Do     pre! 1(X), 

Maine  Cea'ral lOO' 

N  Y  .N  H  A  Han.forfl    100 

Northern  N'ew  llaiiipHbire.  irK)| 
Norwich  4  VVorcester  pref.iooi 

Old  Colony .1001 

Riiiland    prol 100, 

Vermont  4  Maaaacbiigetts.  lOOi 
Weat  End  Street 50 

Do     pref... .   60 

MUcellaneou* 

Am  Oil  IOo>;lueerlDK 10 

Amer  I'ueiimallc  Service..   '2Sl 

Do     pref 50| 

Amer  Telep  A  Teleg .100; 

Amoskeaii  Mfg no  po'i 

Do     preJ ..no  par' 

AnsIo-AmCommlCorp.iio  par] 

Art  Metal  Couatruc  Inc 10. 

Atlas  Tack  Corporatlon.no  pari 

Beacon  Chocolaie 10' 

Blgheart  Prod  4  Refg 10 1 

Boston  Mex  Pel  Trusteeeno  par 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern   Manufacturing 6 

Eastern  33  Lines  Inc...        25 

Do    pref... 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  iio' 

Gorton-Pew  Fisheries. ...  60 
Greenfield  Tap  4  Die..  . .  25 
Interoat  Cement  Corp.no  par 
Internal   Products no  par 

Do    pref. .100 

Island  Oil  4  Trans  Corp..  10 
LIbby,  McNeill  4  LIbby..   10 

Loew's  Theatres 10 

McRlwaln  (W  H)  Ist  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mersenthaler    Linotype 100 

Mexican  Investment  Inc..  10 
New  England  Telephone..  100 

Ohio  Body  4  Blower no  par 

Orpheum  Circuit  Inc I 

Pacific  Mills 

Plant  (Thos  O)  pref 100 

Reece  Button-Hole 10 

Root  A  V  Dervoort  Gl  A  no  va' 

ShawmutSS 25 

Slm.ma  Magneto .     6 

Stewart  Mfg  Corp ni  par 

Swift  4  Co. 100 

Torrlngton 25 

Union  Twist  Drill. 5 

United  Shoe  Mach  Corp 25 

Do     pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Inc 10 

Waltham   Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros ..   50 

Do     Ist   pref .    >0 

Do     2d  pref ...      50 

Wickwire  Spencer  3t«el   .       6 

Minlne 
Adventure    Consolidated   .    'id 

Ahmeek 25 

Algomah  Mining 26 

Allouez 2-5 

Arcadian  Consolidated 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava   Coppdr   .    10 

Calumet  4  Hecla 2.5 

Carson  Hill  Gold 1 

Centennial .   25 

Copper  Range  Co .    25 

Daly- West.. 20 

Davis-Daly  Copper..    10 

East  Butte  Copper  MIn. . .    10 

Franklin ...    25 

Hancock  Consolidated 25 

Helvella... 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do    pref i 

Isle  Royale  Copper 2.5 

Kerr  Lake : 5 

Keweenaw   Copper 25 

LakeCopperCo 2.5 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk .   '25 

New  Cornelia  Copper..  .  5 
New  Irtrla  Quicksilver..  ,  5 
New  River  Company..   .100 

Do    pref- 100 

Nlplsslng  Mines.. .   .     5 

North  Butte 15 

North    Lake.. 25 

OJIbway   Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Quincy 25 

St  Mary's  MIner.il  Land  .   25 

Seneca  Copper  Corp no  par 

Shannon. 10 

South  Lake 25 

SouthUtahM4S 5 

Superior 25 

Superior  4  Boston  Copper.   10 

Trinity 25 

Tuolumne  Copper 

Utah-Apex  Mining 5 

Utah   Consolidated .     1 

Utah  Metal  4  Tunnel 1 

Victoria 25 

Wlnosa 25 

WelT«rlne 26 

Wyandotte 25 


Range  for  year  1920 


Lowtii 


Bio/ttM 


ll»  Pat)17 
60  May  26 
74':  Dec  28 
I312  l).-,-;^l 
25  Dw  30 
Jan2S 
Doc  21 
Di:r30 
N..V  18 
Jan  30 
De<28 


1^4 
10c 
75o 
3 

13') 
66'« 


68  Jan  121 
.32  ()'•<•  23 
15^t  D<.(  18 


76 
(7 
60 
IS 
70 
30 
48 


I)..'  21 
J'i\;  n 

D-'  30 

Jan  20 
June  16 

Dec  21 
July    7 


5 
80 
70 
70 


3o  Dec  14 

1  Feb  24 
Feb  10 
Apr  .30 
Nr)V  26 

.     Nov  12 
Ic  Dec  30 
10     Nov  24 

14  Dec  aol 

378  Dec  27, 

5      Dec    8 

60c  Nov  10 

49c    Dec  29 

12  Nov  18 
3%  Dec  27 

21  Dec  22 
15I2  Dec  27 
62  Aug  10 
140  May  16 
151*  Dec  22 

8  Dec  27 
3234  Dec  14 
16      Apr  14 

61s  Dec  21 

24  Dec  31 

4  Dec  22 
1018  Nov  15 

flij  Apr  30 

8912  Dec  29 

68»4  Feb   8 

57    June    8 

118     Nov  19 

15  Dec  30 

82%May    8 

9  Dec  30 
2334  Dec  28 

14614  Dec  30 
85      Dec    3 

13  Nov  17 
177?  Dec  29 
IQijSept    7 

5  Nov  19 
27  Dec  22 
9712  Nov  13 
50  Dec  29 
21  Nov  IS 
32I2  Dec  21 
2278  Sept  23 
12i«  Feb  11 
15  Dec  17 
I4I2  Dec  22 

14  Dec  30, 
19I2  Dec  23' 
27      Dec  13 

25  Dec  23 1 

15  Dec  29 

40o  Aug  lo| 
40 14  Dec  29, 
•2O0  Dec  21 1 
IS      Dec  23, 

2  Aug    6! 
5I4  Dec    2 


rl8 

2 

11 

,-23 

:>21 


6i2Mar 

2c    Oct 

200      Dec 

10' 4  Nov 

6I2  Dec 
25      Dec  21 

3l2  Dec  21 

478  Dec  22 

714  Dec  30 
50c  Aug  11 

2      Dec  29 

1  .Aug  17 
2,5o  Nov  11 
39  Feb  13 
75  Nov  11 
15      Dec  29 

2  Is  Dec  31 
lis  Dec  31 
ll2  Dec  27 
II4   Dec  17 

90  c   Dec  21 

I'ii  Dec  20 

314  Dec  23 

IS4  Dec  15 

4012  Dec  30 

I214N0V2O 

35c   Dec  27 

Mar  12 

Feb  16 

Dec  10 

Dec  30 

I  Oct  14 

Dec  17 

»o      Dec  22 

201 2  Dec  29 

34:2  DfK  21 

353,  Dec  21 

12ijMay24 

50c    Dec  28 

I  Oc  Mar  10 

3o   Dec  23 

234  Dec  30 

1      Dec  21 

75o  Nov  U 

33c    Dec    2 

IV.  Aug    7 

21"  Dec  29 

420  Nov  18 

1      Dec    8 

25c  Sept    9 

8     Dec  28] 

15c    Oct  151 


21 
79 

7 

8 
1. 

1 
15 


134     Nov    3i 
68      Dot  2611 
89li.Vov    Ul, 
40    80PM41I 
40       Oct  21  i, 
Maris 
I  )ct  20 
Mar    ■< 
.Mar   6 
Jan    8 
Jan   2  I 


143 
25  a 
7 
11 

132 
86 


72     Mar  30 

76  Sept  27 
37i4  8cpt  24 
86  Jan  1^ 
89  July  7 
86  Apr  1 
'27 14  Oct  6 
89»4  -Nov  8 
45J>4  Jan  3 
55it  Jan    6 


7i4  Mar  16 

312N0V    4 

1312  Nov    5 

100«4Sept  18 

167      Apr  20 

83      Jao  13 

19      Jan    6 

38     Apr  20 

35I4  Apr  17 

10      Apr  23 

127»  Apr  14 

3<s  Jao    3 

7     Jan   6 

14«4  9eptl7 

6i2  Mar  23 

361;  Jan    3 

28%May    7 

88     Apr    8 

164  Nov  4 
36i|  Jan  2 
26  June  3 
60  May  25 
29I4  Oct  9 
45  Jan  2 
SO'j  Feb  7 
8i8  Apr  8 
3178  Apr  8 
12i23ept  15 

lOUt  Jan  10 
86  Nov  1 
6.3»4Nov    8 

13812  Jan  21 
53      Jan  26 

101  Nov  4 
38%  Jan  3 
34i8Mar30 

17618  Jan  19 
99  Jan  12 
16  Jan  2 
65  Jan  3 
3U2  Jan  7 
25I2  Apr  6 
49»4  Apr    8 

133  Jan  2 
76  Mario 
Apr  13 
Jan  2 
Feb  11 
Mario 
23'*  Apr  7 
44I2  Jan  26 
26  Feb  3 
39i2Junel8 
33  Jan  21 
35  Jan  9 
32    Sept  20 


28 
49 
26 
19 


1»4  Feb  27 

77      Jan    3 

I2  Jan   6 

42      Jan    7 

4lj  Apr    7 

15:4  Jan   6 

1078  Apr 27 

40c    Jan   2 

409      Jan    3 

401s  Jan  10 

I6I2  Jan    5 

43%  Jan 

47,  Mar 

I414  Jan 

16      Jan 

514  Apr 

flisMarSl 

4      Jan    6 

>4  Jan  14 

60    Sept  22 

82    June  21 

38      Jan    3 

6    Mar  24 

2U  Jan    5 

47,  Apr    7 

3%  Jan   3 

3  Jan  21 
5%  Jan   3 

11*4  Jan    2 

712  Jan   2 

72    Mar  27 

24      Jan    5 

7I2  Jan    8 

48      Oct  16 

95    Sept  27 

I2i2  Jan    3 

2II2  Apr  20 

80c    Jan  27 

2%  Jan  26 

3711  Jan    6{ 

58     Jan    3 

Jan   3 

Jan   5 

Nov  11 

Jan   7 

2it  Apr  15 

25c   Jan  10 

6      Jan    7 

6i8  Jan  29 

2>4  Jen  19 

l»4  Jan  10 

4  Oct  21 
9»4  Feb  20 
3%  Jan  6 
3i|  Jan  8 
2      Jan    7 

23      Jan  10 
li2Mar23 


85 

58 

23 

2 


Ranot  for  PrewUms 
Year  1919, 


Lomtn 


BUlkttI 


116 

62 

86 

28 

40 
130 

10c 
3i| 
2i« 
132 

84 

99% 

70 

697| 

26I4 

86 

94 
r71 

16 

82 

38)t 

47 


Dec 

Diyj 

Dec 

Jao 

Oct 

Sept 

Dee; 

Nov  I 

Nov  I 

Oct 

Feb  I 

Mar< 

Man 

Dec 

Deo 

Dec 

Oct 

Dec 

Deo 

Oct 

Bept 

Sept 


9  Dec 
66c     Jan 

2i»  Apr 
96  Dec 
79  Feb 
78it  Jan 
16  Dec 
17t|    Jsn 


7  Dec 
2lt  Oec 
A      Dee 


4i|  Jao 

31ig  Dec 

6  Jan 

39  Apr 

138  Oct 

23ij  Oct 

28  Apr 


19 
76 

6»4 

28% 
8% 
90 
67I4 
60 
130 
47t2 
83 


.Mar 
July 
Dec 
Nov 
Feb 
Jan 
Nov 
Dec 
Feb 
Nov 
Sept 


146  AP' 
■iItU  Api 
97  Jai 
38i|  Ju:] 
50      Jai 

168  Ja> 
70c  Not 
11  Jat 
30      Fet 

136  Jot 
90     J<10< 

110  Jn-it 
78l|  Jul) 
83  Ja> 
40«4  Jul) 
991|    4.j» 

lis       O- 

106  J>i 
23     Mm 


100 
60 


Jai 
Ap 


68     Jun> 

7I4  N... 

2      AU( 

9U  A  lit 

IO8I1MM 

162      No» 

84lf   De. 

21l»  No- 

261»   D*' 


1318  Ma) 
47,  Not 

ISif  Mai 


67,  JUDI 

34  Not 
24  Do« 
79  De« 
172  Jat 
38»4  Not 
38    I>Is> 


6  81 J  Oei 
90  Sepi 
9%  F'et 
36  Ocl 
11  JisB 
99     Mat 


86 
71 


Jao 
Jai> 


146 
93 
14 


Feb 
Jan 
Jao 


3S  July 
30  Dec 
15lj  Dpc 
32li  Jan 
115  Jan 
62li   Jan 


44      Jan 

25%    Oct 

7<4    Jan 

16  May 
28      Aug 

17  Mar 
15      Feb 


37 
33 


Jan 
Jan 


.50  Apr 
62li  Mar 
10c  Apr 
321*  Deo 

'i6*i  Feb 

6     Nov 

2O0    Jao 

350     Mar 

12U  May 

12     Mar 

39     Mar 

2     Mar 


149  Jun» 
72  Jul> 
96     Ma 


199  Not 
991,  De< 
16     Mai 

Saij  Oct 
36I4  Def 
27I4  ^o» 
691^  Ool 
150  Mar 
74X1  Not 


56    Ma) 

31  Jai 
20%  Not 

2  Hi  Juii 

43  Ooi 
26  Jill 
83  Ju" 
72ij  Mai 

80     Ju'7 


Feb 

Feb 

l%May 

4     May 

200    Feb, 

500    Mar 

42      Apr 

78      Apr 

24      Jao 

312   Oct 

99c   Mar 

3  Jan 
2  Apr 
2i»   Apr 

4  Feb 
2  Jan 
2i»  Feb 

49ij  Feb 

14»4  Mar 

6I2  May 

87s  Feb 

67»4  Mar 

8I4   Jan 

9      Feb 

25c    Apr 

75c   Mar 

3012  Mar 

45     Mar 

52      Mar 

40     Mar 

13      Jan 

lij  Mar 

40c    Jan 

8c    Jan 

4     Mar 

1     Mar 

II4  Deo 

71c    Dec 

1»4  May 

7i»   Jan 

II4   Jan 

II4  Mar 

60c     Jan 

16     Mar 

40c  Mar 


3i|  Jul} 
91     Jul) 

l\t  Jul) 
62     Julr 

"18  Ju') 

101  Mar 

90e  Ma» 

480  J;il) 

36%  Drc 

20  Ju" 
62  Jul) 

3«4  Ma) 
1412    OC' 

21  Aut 
6»4  Jul) 
91*  Jul) 
714  Mai 

2  Jul) 
5514  Jul) 
8tii  Jul) 
41     Jul) 

6%  Ma) 

2%  Jul; 

7%  Jul) 

Si|  Jul) 

4%    Oci 

10     Jul: 

I314  June 

10     Jul) 

S3     Jul) 

29I4  Jul) 

12ij  Jul) 

28      Oct 

87      Not 

13ij  Mai 

20%  Jul) 

1>4  Jul) 

4U  Jul) 

52li  Jul) 

73     Jul) 

83     Jul) 

75     Jul! 

26ij  Jul) 

4I4  Jul) 

311  Juua 

SOc  Auj 

IIU  Junf 

5  'X,  Nov 

5I4  JUUf 

2%  9epi 

3%  Jan> 

12*4  J"'I 

6     Jul) 

4*4  Jul) 

3  Jul) 
31  Jul' 
1%  M«> 


•  BIO  asd  aikad  mioM.     B  Ex-stook  dlrldand      tfEx-dtvldra    and  rights.    «  Asseaamant  paid .     t  Ex-rlghta.     i  Kx-dlvldend.     «  Half-pall. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Jan.  3  to  Jan.  7,  both  inclusive: 


Bonds — 


U  S  I.lb  Loan  3',s.  1932-17 
1st  Mb  r/ii  4  Us- 1032-47 
2(1  Lib  L'n4;iS.. 1927-42 
3d  Lib  I.oan4'4S_._192S 
4th  Lin  L'n  4  ViS.  11133-38 

Virtiiry   4^48 1922-23 

Am  Tol  &  Tol  <'oll  4s. .  1929 
Atl  O  &  W  I  SS  L  5s. .  1959 
Carson  Hill  Gold  78... 1923 
Chic  June  i  U  S  Y  Ss.  1940 

4s 1940 

Ma«  (ias  4ivS 1931 

Miss  Rlvor  Power  5s..  1951 

N  E  Telephone  5s 1932 

Seneca  C'oppor  Ss 1925 

Swift  &  Co  1st  5s 1944 

Western  Tel  &  Tel  5s ..  1 932 


Siih  . 


75  Ji 
59 


78  H 
'75Ji 


81 
79  H 


nv<*'.«  Ranvi 

of  yricfs . 
Low       Hlgli. 


90.94 

85. ()2 

85.54 

88.10 

85.34 

95.78 

75« 

55 

90 

77  H 
64 
77 
74  H 

79  H 
94 

80  M 

78  H 


92  90 
87.34 
S7.22 
90  34 
S7.14 
97.02 

75  Ji 

62 

90 

78  .li 
64 
77 
75  H 
80 
95 

8m 

79  M 


.S.U-s 

for 

II',.  t. 


«7,800 

9.200 

24.900 

49.200 

43.000 

30.700 

1,000 

85.500 

7,000 

7.000 

1.000 

1.000 

13.000 

3.000 

5.000 

14.000 

4.000 


Ranee  for  Year  1920. 


Low. 


89  04  May 
S2  14May 
SI  GO  May 
85.74  Due 
81 .74  May 
94.50  Dec 


72 

58 

88 

74 

60 

72 

69M 

77 

94 

78 

76  Vi 


Dec 
Dec 
Dec 
July 
May 
Sept 
Mar 
AUB 
Dec 
Doc 
Use 


Hieh. 


100  (K)  Jau 
93  SO  Jan 
92  OS 
04 .9(1 
92.98 
99.30 
SI 


81 
1 50 

84  M 

75 

83  H 

77 

85 
106 

93  H 

84 


Jan 
Jan 
Jau 
Jan 
Mar 
Jan 
Jun 
Jun 
May 
Jan 
Nov 
Mar 
Nov 
Jan 
Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Jan.  3  to  Jan.  7,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


far. 


American  Radiator 100 

Preferred 100 

American  ShlpbulUlluB.  100 

PreJerre<l_.- 100 

Armour  &  Co.  pref 100 

Armour  Leather 15 

Preferred 100 

Beaver  Hoard,  pref 

Booth  Fisheries,  new (•) 

Preferred 100 

Briscoe,  common (•) 

Preferred 100 

Oftse  (J  I) (•) 

Chlc  CltyAiCon  Ry.  pret(») 
Cbloago  Elev  Ry,  pref.  100 
Clilcago  Rys  Part  Ctf  Ser  1 

Part  Ctf  Series  2 

Part  Ctf  .Series  3 

Part  Ctf  Series  4 

Chicago  TUle  &  Trust. .  100 
Commonw'th   Edison -.100 

Continental   Motors 10 

Cudahy  Pack  Co.  com.  100 

Diamond   Match 100 

Godschaux  Sug.ar.  com.(*) 

Great  Lakes  D  &  D 100 

Hartman  Corporation . .  100 
Hart.Shaft&.Marx.com.  100 
HoUand-.A  merlcan  Sugar  10 

Hupp  Motor 10 

Inland  Steel 100 

Llbby .  McNeUl  &  Libby .  10 

Lin 'say  Light 10 

Middle  West  Util.  pref.  100 

Mitchell  Motor  Co (*) 

National  Leather.  _ 10 

Orpheum  Circuit.  Inc 1 

People's  Q  L  &  Coke.  .  .  100 

Pick  (Albert)  &  Co (*) 

PIgglyWigglyStores.Inc  (*) 
Quaker  Oats  Co 100 

Preferred 100 

Rto  Motor 10 

Sears-Roebuck,  com 100 

Preferred 100 

Shaw  W  W,  com (•) 

Rights 

Standard  Gas  &  Electric -50 
Stew  Warn  Speed,  com- 100 

Now  when  Issued (•) 

SwUt  &  Co 100 

Swift  International 15 

Temtor  Profi  C&F  "A".(*) 

Thompson,  J  R.  com 25 

Union  Carbide  &  Carbon  10 
United  Iron  Wks  v  t  c. .  .50 

Wabl   Co (*) 

Ward,  Montg  &  Co.  w  1-20 
Western  Knitting  Mills. (•) 

Western  Stone 100 

Wilson  &  Co.  com (*) 

Wrigley  Jr,  com 25 

Bonds — 

Chicago  City  Rv  os. . .  1927 
Chic  City&Con  Rys  5s  1927 
Chicago  Railways  5s. .  1927 
Common  w  Edison  53.  .  1943 
PeoG  L&  Cref  g5s..l927 
Swift  A  Co  1st  s  f  e  .'is.  1944 


mauy 

fid  If. 
PrlCi . 


67  H 


r.o 

92 


30 
14 


vzVi 


104 

61 
98 


72 

"i'H 
12  K 

"i2M 
6>i 


7 

9 

27  Ji 


24  H 
17 

'88k" 
19H 
98M 


lIViA's  Range 

nf  Piicis. 
Lew.      High. 


60 


11 

30  K 
34 
105 

29  K2 
25  H 
30 

5m 

12M 
44 
19H 
10 


64 


64 

82  H 
67 


67 
101 
72 
60 
84 
13 
86 
70 

5 
27 

9 
59>/8 

&'A 

6H 

4 

3 

Vi. 

yi 

205 

102 

6 

55 

96 

22  H 

61 

70 

65 
8 

11 « 

48)^ 

IVA 

24^ 
6K 
8M 

26  H 

34  H 

24  H 

14H 
148 

88  H 

18 

93^ 
100 

59 

16)^ 

27 
34 

101 H 

26  K 
25}i 

27  K 
49  H 
lOM 
41 

nH 

8Ji 

4 
40  Ji 
70 


67'.^ 
102 
72 
60 
93  H 
13H 
87 
70 

5 
30 
14 
59  K 

8 

6H 

4 
12M 

3 

205 
104 

61 

98 
27 
72 
72 
65 

8H 
125i 
48  M 
13 

6H 
24M 

8 

^H 
28 
35 
24  H 
19 
149 
88  H 
l^% 
99 
100 
62 
17 
11 

31 H 
34 
105 
31H 
26 
30 
62 
12K 
44 
19M 
10 

5 
41  H 
70 


60 
35 
64 
78  M 
67 
80  K 


64 

35 

64 

82  H 

67 

81 


fcr 
Wiek. 
Shares. 

210 

175 

40 

50 

4.000 

1.167 

610 

35 

250 

715 

950 

100 

478 

175 

50 

100 

160 

125 

156 

210 

719 

1.210 

565 

485 

270 

265 

150 

25 

235 

2.725 

800 

7,725 

160 

72 

2.265 

14.000 

1.550 

200 

135 

3,990 

210 

50 

1,825 

1.800 

25 

845 

200 

225 

7,825 

50 

3.420 

10,300 

1,500 

605 

31,200 

740 

450 

9.600 

1.580 

75 

230 

25 


$19,000 
3.000 
2.000 
8.000 
1.000 
14.000 


Range  for  Year  1920. 


Low. 


64 

94 

70 

60 

79H 

12  H 

80 

68 

3 
20 

7Ji 
65 

5 

3Ji 

3}4 
10 
% 

H 
200 
100 

6% 
50  )i 
95  M 
20 
55 
68 
62  H 

8 

9% 
45M 

6>^ 

4Ji 
22H 

2% 

1% 
23 'A 
29  ^ 
205< 
10 

81 
16J^ 
85 
100  H 
51 
15 

9H 
24  H 
33 
90  K 
23 
20 
22  »X 
44  H 

9 
36 
12'A 

8 

4 
36 
69 


57 
29  ^^ 
54 
77 
58 
78  K 


High. 


Dec 

Mar 
Dec 
Dec 
Dec 
Dec 
Dec 
Doc 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Sept 
Mar 
Mar 
May 
Nov 
Deo' 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Jan 
Dec 
Dec 


Dec 
Dec 
Dec 
Aug 
May 
Dec 


85 
120 
120 

HOM 
llOH 

17  Hi 
95  H 
90 
\3H 
74 
75 
84 
24  H 
IIH 

im 

20 
5  4 
3% 

y» 

215 

108 

101 

125-^ 

61 

92 
105 

96 

18  « 
23  H 

280 
32 

9H 

45K 

44 

15H 

35 

45 

50  H 

43 
310 

9814 

28 
243 
118H 

90 

18!^ 

26  H 

50!^ 

42J4 
128 

55 

49 

52  K. 

74'^ 

42 

56 

40 

24 

22 

76 


Mar 

Jau 

Jau 

Jan 

Jan 

Mar 

Dec 

Mar 

Jan 

Jan 

Jan 

Apr 

Sept 

June 

June 

Jan 

Oct 

Sept 

Mar 

Feb 

Jan 

Feb 

Feb 

Mar 

May 

Jan 

Jan 

Jan 

May 

Apr 

Jan 

Apr 

Jan 

Jan 

Apr 

Jan 

Mar 

Oct 

Jan 

JiUy 

Mar 

Jan 

Mar 

Apr 

Feb 

Apr 

Dec 

Jan 

Apr 

Feb 

Jan 

Jan 

Mar 

Mar 

Jan 

Apr 

May 

Mar 

Nov 

July 

Mar 

Apr 


72  H  Feb 
45  Oct 
70  fMar 
87  Feb 
70  Oct 
92KI  Jan 


(*)  No  par  value. 


Pittsburgh  Stock  Exchange. — Record  of  trantsactions  at 
Pittsburgh  Stock  Exchange  Jan.  3  to  Jan.  7.  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Amer  Vitrified  Prod  com  50 
Amer  Wind  Glass  Mach  100 

Preferred 100 

Arkansas  Nat  Gas  com..  10 
Bamsdall  CorpClassA..25 

Class  B 25 

Carbo-Hydrogen  Co  com. 5 

Preferred 5 

Consolidated  Ice  com 50 

Preferred 50 

Guffey-GillespleOil  (no  par) 
Indep  Brewing  com 50 

Preferred 50 

Kay  County  Gas 1 

Lone  Star  Gas 25 

Mfrs'  Light  &  Heat 50 

Maltland  Petroleum 5 

Nat  Flreprooflng  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 


Fridaij 
Last 
Salt. 

Price 


84 
8H 


3^ 


26  H 
IH 
3H 
IJi 

26 

52 
3H 
6 

12K 

19 

47  H 


Week's  Range 

of  Prices. 
Low.       High 


109 
84 

7H 
35 
35 
H 

2H 

3 
20  H 
26 

IH 

3H 

IM 
24^ 
51 

3 

6 
12 
17 
46K 


12 

109 

84 

8Ji 
35 
35 

1 

3 

3M 
21 
27 

IH 

3H 

IM 
26 
52 

3« 

6 
13 
19 
47 1< 


Sales 

for 

Week. 

Shans. 


1.210 

145 

20 

7.080 

100 

100 

225 

371 

200 

400 

1,270 

100 

10 

6.310 

1.990 

1.869 

2.425 

200 

450 

415 

265 


Range  for  Year  1920. 


Low. 


9H 

July 

16H 

106 

Dec 

135 

83 

Dec 

95 

6»^ 

Dec 

45 

35 

Dec 

46 

34 

Aug 

45 

H 

Dec 

3Ji 

2ii 

Dec 

5 

2 '4 

Dec 

4H 

15 

Feb 

29 

25  H 

June 

39 

1 

Nov 

5H 

2H 

Dec 

L5K 

IH 

Dec 

2H 

23  M 

Dec 

45  M 

48  ^ 

July 

61>i 

2H 

Dec 

6H 

5H 

Dec 

9H 

lOH 

Nov 

19!^ 

16 

Dec 

34  H 

44 

Feb 

55>i 

Higf-. 


Apr 
Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Mar 
Jan 
Jan 
Apr 
Apr 
.\pr 
Jan 
Jan 
Jan 
Apr 
Apr 
Mar 
Apr 


Stocks  (OondMtftd)  Pur. 


Oklahoma  Nat  Gao 35 

••■■-  -  -  ■    50 

• 1 

'   O0..1 

100 

GHUU-IOO 

"      M.H 1 

1  oil (uo  par) 

ir  il  mvi  .  ..100 

i  .100 

50 

1...V  ^   .Atg.50 

I'referroil 50 

Bonds  — 

\\  CBI  I'enn  Rys  58 1931 

W(!8t'liouHe  Kl  &  Mfg  7s 


yril'i; 

Latl 

.•iiile 
Prie*. 

30H' 


30 


115*4 
5o 


116': 


41 
00 


r, 

'  .r 
■ek 

■-  ''- 

■laru. 

29  H 

30  « 

3,500 

5 

5H 

14A 

30 

40 

8.000 

350 

350 

1.500 

12 

12 

100 

113'ii 

110 

428 

5e 

5c 

1.000 

H>i 

tiH 

100 

llfi'i 

116^4 

85 

83  H 

340 

06 

205 

■  -   « 

**H 

450 

00 

00 

10 

75  H 
96 

75  H 
96 

S6.000 
1.000 

/(J  ; 


Lott. 


)■'   K     I'.l.'O. 

HUih. 
62  H    Mar 


1^  Mat 

172  Apr 

7i.'  Jau 

37  H  Jau 

130  Jau 

107^i  Jau 

118H  Jau 


73        Nov 
94  H     Deo 


55 
05 


79 
90 


Jau 
fMar 


Dec 
Nov 


Baltimore  Stock  Exchange. — Record  of  traiLsactions  at 
Baltimore  Stock  Kxcliuiige.  Jan.  3  to  Jan.  7,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par 


Atlantic  Petroleum. 10 

Haiti-  •■  '-^: 100 

Hall  .f ,50 

Hlui  I  l3t  pref.  100 

C;cl(«i Im  oil .  _ 1 

Onl  Teresa  Sugar 10 

Preferre  I   _ 10 

Ctmiinol  Clii'ii  lcal..«o  par 
CdiisoI  Gils.  E  la  Pow.  100 

Con.s«ll(iatl(>u  Co.'il 100 

Cosrleii  .'    Co  prof-  _ 5 

Diivi.soii  f'liomlcal.  .no  p.ir 
Elkiinrn  Coal  Corp  prcf-.W 
Houston  on  pref  tr  ctfs- 100 
I  Heticsch    - .no  par 

1st  i)rererre<l 25 

Kentucky  Cos  Oil 5 

Mt  \'-VVoo't  M  pref  v  t  rlOO 

Nort  hern    Central 50 

Pciinsvl  Water  A  Power  100 

I'nilcd  Rv  .t  Elec .50 

WMsh  P.itlt  A  Annap .50 

Preferred .50 


Bonds — 

Hulllinorc  Hrick  1st  .53  1943 
Citi-  A  Suburban  1st  .5s. "22 
Consol  G.  ELAP4HS.1935 

5  per  cent  notes. 

6  per  cent  notes 

7  per  cent  notes. 
Consol  Coal  refund  .58.1950 

Convertible  6s 1923 

Cos'Ien  &  Co  couv  s  f . 
Klkhorn  Coal  Corp  63.1925 
Fair  A  Clarts  Trac  5s  1038 

Fairmont  Coal  5s 

Georgia  A  -Ma  cons  .5s. 
Georgia  Pacific  1st  6s 
Penns\'  W  .t  P  5s . 
Seaboard  Air  L  4s  stpd  '50 
United  Car  Trust  8s..  1925 

Unite!  Ry  A  E  4s 1940 

Income  4s 1040 

Funding  .5s ...10.36 

f'o        STiall 1936  .. 


.1031 
.1945 
-102? 
.1940 


Fnuag 
La.'il 
Sale. 

Price. 


3H 


4 

6>i 


3h 
301; 
40 


52  H 


74 


74 


63!^ 

40  H 
60 


Snlts 

11'  <t-'» 

Riinge 

for 

(if  Prices. 

Wak. 

Lite. 

High. 

Shares 

3>4 

3H 

701 

\H 

1'4 

63 

36 

36 

15 

80 

SO 

•* 

.80 

.8.1 

42(1 

'^H 

4 

000 

5  4 

6'<. 

1 4.1 

40 

40  H 

200 

88Jf 

92 

346 

88 

88  H 

2.'>6 

3% 

3K 

2.225 

30 

31 

070 

35 

40 

55 

80 

SO 

50 

23 

23'; 

70 

23 

23 

140 

I 

1 

1.000 

,52  h; 

.54  K 

103 

64  H 

64  ?i 

127 

77  ,U 

79  H 

.56 

10 

10 

30."> 

12 

\2H 

95 

26  K 

28 

196 

77!^ 

77',;-. 

$1,000 

94 

94 

1.000 

73 

74 

11.000 

94'^ 

95 

12.000 

92  ?i 

93 

6.000 

93)^ 

93'/'; 

3,000 

72 

74 

13.000 

96  U 

96  H 

3,000 

901^ 

90?^ 

5. .500 

89 

90 

3.000 

73% 

73  ?i 

2.oeo 

1.0(» 

S2 

82 

79 

79 

l.OCO 

0(\'< 

97 

2.000 

■SOK 

9,QH 

4.000 

52  H 

52  M 

3.000 

100 

100 

1.000 

CAH 

6314 

26.000 

iAH 

46'^ 

20>000 

58 

60 

10.000 

60 

r.O'^ 

1 .300 

Range  for  Year  1920. 


Low. 


2H     Feb 

1)4    Dec 

30       Mar 


.75 

2H 

5 
25 
82 
74 '4 

3H 
25'.i; 
32 
67  Mi 
23 
23 

1 
57 
60 
74 

9 
12 
28 


76 
94^ 

71'-^ 

92  H 

9m 

92% 

69 

96 

83 

88 

72>!; 

82 

75 
100 

76  H 

.">6»^ 
100 

55 

42 

56 

56 


Dec 
Deo 
Nov 
Nov 
Dec 
June 
Dec 
Dec 
Mar 
May 
Nov 
Nov 
Dec 
Dec 
July 
Fei 
Dec 
Dec 
Oct 


May 
Dec 
Dec 
Jime 
Dec 
Doc 
July 
Jan 
May 
Dec 
Dpc 
Dec 
July 
Jan 
Atiir 
Nov 
Dec 
May 
Mar 
Mar 
Mar 


High. 


4H     Apr 

2K     Jan 

40        Jan 


3.40   Jan 

9>i  Jan 

1 1  Jan 

40  Dec 

103  Ji  Jan 

SO  May 

4  H  Jan 

44 '4  Apr 

44  Mar 

93i^i  Jan 

23'.<  Dec 

104'4'  Feb 

7H  Apr 

95  Jan 

70  Jan 

84  H  Nov 

15  Jan 

20 'i  Jan 

36  Jan 


70 

95)i 

81 

95  J< 

96 
100  U 

79 

9SJi 

97 '4 

95 '-i 

80 

S6!< 

82K 
100 

86 '-S 

58 '"5 
100 'X 

69 

49  H 

66 

65  H 


May 
Jan 
Jan 

Nov 
Jan 
Jan 
Jan 
Apr 

Nov 
Jan 
Feb 
Apr 

Mar 
Jan 
Jan 
Oct 

Nov 
Jan 

Sept 

Nov 

Nov 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  .Jan.  3  to  .Jan.  7,  both 
inclusive,  compiled  from  official  sales  lists: 


stocks — 


Par 


.Alliance  Insur.ince 10 

American   Gas 100 

.\m<'r  Railways,  pref 100 

American  Stores no  var 

l^t  preferred 100 

Buffalo  A  Siiso  Corp — 

Preferred  v  t  c 100 

Consol  Trac  of  N  J 100 

Flee  Storage  Battery..  100 
General  Asnhalt 100 

Preferred 100 

Hunt  A  IUo:id  Tnp  pref  50 

Tnsurancp  Oo  ofNA 10 

J  G  Brill  Co.  pref 100 

Kevsfone  Telephone 50 

Pr<>f(>rr'!d 50 

T,.i.kp  "Superior  Cn-ryt 100 

Lehleh    Navigation 50 

T.ehlgh  Vallev. 50 

Mid  vale  Steol  *  Ord SO 

North  PeniiRvIvania 50 

T'ennsvl  R",tt  Mfg 50 

Pennsvl  vnnia 50 

PhlltMi-ltihla  r-n  (Pltf^)..'^0 

Preferred    (5% 50 

Pref  (cumulative 6'^) -.50 

Phlla  Tnsul  wire nn  pn' 

Phlla  Elec  cf  Pa 25 

Preferred 

v\^\\■^  Ranid  Transit 50 

Philadelphia  Traction. ..50 

Readlne 50 

Tono-Bniniont    Devel 1 

Tonoo'vM  Mining J 

Union  Tnctton... .50 

United  i^'.sof  N  J 100 

United  Gti  Impt ."iO 

P'^ferred 50 

f  s  Sfpnl  r'o'-T) joo 

Warwick  T'on  *  ''tecl 10 

We*^tpioPet',nd    Coal .50 

York  Railways,  pref .50 

Bonds — • 

U  S  Lib  Loan  3'^s   10.12-4 
2d  T,lhI,'n4X^s..  1927-4? 
3d  I.!h  Lonn  4 'is..    1928 
4<ti  T.lh  T.'n  4'.fs.l9.'?:i-3S 

Victory  4»,'<! 1922-'?3 

.\mer  Ga.s  A  Elec  5s. . .  2007 

dn  smill 2007 

Pell  To'en  of  Pjx  7s.  .  .  .lO.i.r 

Consol  Trac  N  J  Ist  59  1932 

Fli'c  A  Peoples  tr  ctfs  4'  'iT- 

t\n  cTt>.\]l  TO.!.";' 


96 
.13  H 


29 

80 

S 


10 
68 


65  H 


26 
32 
52 

22'^ 
27',< 
16K 
52  H 


I'X. 
1%, 


31 


60 
54'^ 


Sails 

Week's 

Rnngi 

f,.r 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

J8H 

18'< 

120 

30 

30 

141 

17 

17 

140 

44 

44  H 

625 

90 

92 

400 

43 

45 

145 

34 

34 

2 

92 

96 

2.600 

48 

.53K 

208 

86 

86 

2.10 

S% 

9 

130 

27 '4 

29 

3.13 

80 

80 

5 

7(f 

8Vi 

202 

30 

30 

94 

7% 

10 

6.895 

66 

68 »( 

680 

54  ■ ; 

56  W 

559 

32 

33  ^» 

790 

79 

79 

2 

6414 

65Vi; 

58 

40 '< 

411/ 

3.761 

34  »4' 

3\% 

100 

26 

26 

111 

31'-; 

32 

S75 

51% 

52 

504 

21Ji 

22  M 

1.165 

27 

27% 

862 

15>< 

17 

3.692 

51  U 

.52  >i 

235 

81 H 

83 

22 

iH 

m 

2,065 

\'i 

1% 

800 

29',; 

,30  H 

1.075 

165 

165 

20 

3    % 

,32  W 

5.648 

50 

,50 

50 

80',< 

82  « 

.540 

8 

8 

1.15 

74 

74 

4 

30 

30 

50 

91.06 

01  OP 

$24,000 

85  40 

S'i  no 

37. .1.10 

SS  20 

(10.42 

14  100 

S.I  RO 

87  30 

-•27. .'MO 

94. 12 

96.96 

100.. 100 

68  ij 

691* 

4.000 

66 

69  H 

1.000 

101  V 

102H 

81.600 

60 

60 

1.000 

53 

.54  H 

7.000 

-1 

-  ! 

IflO 

Range  for  Year  1920. 


Low. 


185i  Dec 

28  Dec 

14",^  Dec 

37  Ji  Feb 

86  Dec 


43 
34  »i 

78 'v 
34 '4' 
74 

6H 
27  K 
71 

7 
29 

7 
57 

.10'; 

•29H 

70 

63',- 

,37'; 

30' 

25 

28 

20  H 

.50  H 

25 

12  H 

49H 

65 

1  1-16 

1 

23 
1P3 

26 

49H 

77 
7% 

71 

29 


Dec 
Dec 

Dec 
Dec 
Dec 
June 
.A  lie 
Sept 
Dec 
Sept 
Dec 
Jtme 
^Tay 
Pec 
Apr 
Nov 
Aug 
Pec 
Jan 
Dec 
Sept 
July 
Sept 
July 
Oct 
Feb 
Sept 
Aug 
liily 
July 
Dec 
Oct 
Dec 
Dec 
June 
Aug 


89  48  Dec 
83  20M.av 
85  SO  Dec 
S2.30Mav 
04  70  May 
68  ^     Oct 


66 

07 

60 

497^ 

■JO 


Dec 
Oct 
Dec 

Sept 


High. 


23  Jan 

64  H  Jan 

64 '  ^  Jan 

56  »i  Oct 


93 

50 

40 
141 
120 
103 

13 

47H 

89 

13 

35 

22 

80 

56 

5m 

105 

76 

44 

J2'i, 

31 

.36'-. 

25«v 

.13',- 

27 '-H 

28 

68 
103 
3  1-16 

2»4 

37 
1S5 

57 

.10  H 

108^ 

8« 

75 

32 


Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Mar 
Nov 
Nov 
Jan 
Apr 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Oct 
Nov 
Jan 
Jan 
Nov 
Jan 
Feb 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 


ino.oo 

01  91 

94  f.O 

02  SS 

09  34 

82  S 
82 
102M 
71 
65 
r-R 


Jan 
Jan 
J. an 
Jan 
Jan 
.Tan 
Jan 
Pec 
Jan 
Jan 
■Poh 


152 
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Bonds  {Cotuludtd)— 


KoyHlono  Tolop  l«t  6n.  I03.'> 
Lake  Suiwrlor  (."orp  6h  \Sri\ 
do  Rmnll .  . .  n)2'l 
LehUb  Viillcy  collOs..in.iH 
Conw)!  ronlHtorcxl  6s  I!t23 
LohlKh  Villi  Colli  iMt  5Hiy33 
PoriMii  Hll  lO-yr  7s.  ..1030 
Phllii  ICIocirlr  iHt  6h..  10(10 

do         Hmall I!)fiO 

RoftdlnK  Run  4s 1907 

W(>lsb:ich  <  'o  r,s l!>3n 


Frlitiiy 
l.int 
Sale. 

I'rice. 


48 


U4 


83 


Wick'n  lliingc 

ofPrlcc.i. 
Low.      High. 


flO 

60 

43 

48 

43 

46 

mn 

06  « 

08 

08 

M 

05 

104 

104 

H2 

83 

81 

81 

70'.< 

79'^ 

om 

01  H 

Sales 

for 

Week. 

6.000 

13.000 

1 1 .000 

0.000 

2.000 

4.000 

1. 000 

20.000 

4.000 

1 .000 

2.000 


Range  for  year  1920. 
High. 


Louj. 


58 
40H 
43 
02  >.i 

m 

8.1 

lOOH 
70 
70!^ 
72 
01 


Dor 
Dec 
Oct 
J  line 
S«pt 
July 
Apr 
Dor 
July 
Apr 
Dor 


85 

03 

50 

102H 
lOOH 

00 
105 

86 

86 

80  H 


Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Oct 
Nov 
Nov 
Nov 
Mar 


New  York  "Curb"  Market.— Below  wo  give  a  record  of 
the  transa<-ti<,ns  in  tlu,  outside  security  °ia'-t«t  f [om  Jan.  3 
to  Jan.  7.  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 


Week  ending  Jan.  7. 
Stocks—  Par 


Friitay 
Last 
Salt. 

PtIc  . 


Industrial  &  Mlscell. 
Acme    Coal.r I 

Aetna  Explos  .r.. (no  Par) 
Allied  Paokor8.r..(n()  par) 

Aluminum  Mfrg.r 100 

Amor  Hawalliin  .S  8.r...lO 

Automatic  Fuel  8 — 

Borden  Co  oom.r 100 

Prolcrred.r 100 

Brlsco  Mot  Corp  com.r.  (t) 
Brit  Amer  Chemical. r..  10 
Brll-Anicr  Tub  ord  bcar.i:i 

Ordinary —  £1 

Brooklyn  City  RR-r 10 

Carbon  Steel  com.r 100 

Car  Ll«  &  Power. r 25 

Chalmers   Motor 

Charcoal  Iron  of  Amer..  10 

Preferred  .r 

Chicago  Nipple  Mfg  cl  A  10 
Cities  Serv  Bankers  3hs  r(t) 

Cleveland   Auto  Co (t) 

Colombian  Emerald  Synd. 
Colomblan  Syndicate.  r.(t) 

Conlcy  Tin   Foil.r (t) 

Continental  Motors. r — 10 

Eastern  Potash  com.r 

Preferro<l  .r 

Kmplre  Fuel  &  Gas  pref.r. 
Empire  Tube  &  Steel . .  -  (t) 
FarrelKWmj&Son  com  r(t) 
Gardner  Motor  Co  (no  par) 
Garland  Steamship. r..(t) 
Gillette  Safety  Razor.  r.(t) 
Goldwyn  Pictures  r(no  par) 
Goodyear  T&R  com.r.  100 

Preferred.r. 100 

Hall  Swlt/-h  &  SIe;  com  r  100 
Hanes  (PH)  Knitting  .r.  10 

Common  B 

Preferred.r 100 

Havana  Tobacco  com.r  100 

Preferred  _r 100 

Hercules  Paper. r..  (no  par) 
Heyden  Chem.r..(no  par)l 
Imp  Tob  of  G  B  &  I.r..£l 
Indian  PackCorp  r  (no  oar) 
Intercontinental  Rubb.lOO 
Internal  Cultl  pref  .r..lO 

Kay  County  Gas  .r.: 

Lehl?h  Val  Coal  Sales. r. 50 
Llhby  McNeil  &  Lib. r..  10 
Lima  Locomot  com.r..  100 
Lincoln  Mot  Co  cl  A.r..50 
Locomobile  Co.r..(no  par) 

Maxwell-Chalmers  A 

B  stock 

Mercer  Motors. r.. (no  par) 
Meteor  Motors,  r. .  (no  par) 

Munson  Furnlture.r 10 

National  Leather. r 10 

N  Y  Shipbuilding. (no  par) 
Nor  Am  Pulp  &  Paper. .  (t) 
Packard  Mot  Car  com  r  10 
Peerless  Trk  &  Motor.r..50 

Perfection  T  &  R.r 10 

Pl2Kly  Wlg?ly  Stores. r. 

Pyrene   Mfs.r 10 

Radio  Corp  of  Araer.r..(t) 

Preferred  .r 5 

Reo  Motor  Car.r 10 

Republic  Rub. r.. (no  par) 
Reynolds  (R  J)  Tob  B-r.25 
Rockaway  Roll  Mills. r.(t) 
Roy  de  France  Toilet  ProdS 
Standard  Motor  Cons. r.  10 

Sweets  Co  of  Amer.r 10 

Swift   International. r 15 

Tenn  Ry,  L  &  P  com.r. 100 
Tot)acco  Prod  K\p,r...(t) 
Todd  Shipyards  Corp.r  (t) 
Triangle  Film  Corp  v  t  c.l5 
Union  Carbide  &  Carb  r  (t) 

Union  Shipyards. r .5 

United  Profit  Sharing.. 25c 
United  Retail  Stores 

Candy. r (+) 

U  S  Distributing  com.r. 50 

U  S  Lt  &  Ht  com.r 10 

U  S  Ship  Corp-r 

U  S  Steamship 10 

Wayne  Coal 5 

Willys  Corp  com  r  (no  par) 
Rights 

Mexican  Eagle  OU.r 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oll.r £1 

Galena  Signal  Oil  com  r  100 

Ohio  OU.r 25 

Standard  Oil  (Calif). r.  100 
Standard  Oil  (Ind)  r  ...  25 
Standard  Oil  of  N  Y.r.lOO 

Vacuum    Oil.r. ..100 

Other  Oil  Stocks 

Allen  Oil.r I 

Allied    Oll.r _ 1 

Atlantic  Petroleum. r 5 

Boone  Oil.r 5 

Boston-Mexican  Petrol. r.l 
Boston-Wyoming   Oil.r..! 

Carlh  Syndicate. r 

Cartb   Trading. r 

Cu.^hlng  PetT  Corp  com  r.5 

Denny  Oll.r 

Dominion  Oll.r. ..10 


67  Ji 


\2H 


4-Jf 
30 

2!^ 
l?i 


7Vj 
20  H 
50 

4H 


12H 


85 

18H 

18 


23 
51 


Week'K  Range 

of  Prices. 
Low.      High 


11 


4 
8 

\2H 

63 


4 
61 
17 


2lJ^ 


IJ^ 
37 

4% 


8H 


1 

8H 


IK 

2 

3 


7 
16K 
28 
(i7H 
85 
83 
11 

33^ 
12'4 
12>f 

SVa 
30 

2'A 

H 

\% 

2 '4 

7'A 
29  J^ 
44 

2H 

IIH 

6 

1 
13 

82  H 
16 
16 
15^ 

5H 
130 

4% 
23 
41 

3 

13H 
13'A 
96 

IH 

4 
12  H 

2 '4 

8  A 

2% 

7¥, 

6H 

8 

\y» 

58  H 
UM 
08 

18  K 
2 

58 
12 
4H 

19  H 
15K 

9 
22 

4H 
10  H 
19 
1  1-16 
15 

9 

\V% 

2 
18 

IH 

31 

4H 

4 

7'A 

2 '4 
27^^ 

IH 

8H 
68  M' 
% 
51 

1 

m 

7H 
33 
IH 
IH 
I 

2% 
3 

9 


19Vs 


.S'lii'.v 

for 

Week. 

Shans 


1 

9A 

8 
17 
30 
67  M 
86 
84 
12 

4 

i2ji; 

12'A 

5 
30 

2'A 

2 

2'A 

2% 

7 
29  ?4 
50 

4% 

7 
\2'A 

6'A 

1 
13 
85 
18  H 
21 
17 

5'4 
130 

5 
23 
54 

3 

13H 
13  H 
96 

IM 

5H 
13 

3 

8 '4 

4 


322 

71  H 
349 


16c 
3K 
1 


9H 
40 
'A 
1 


12'A 

1% 
63 
13 
68 
19M 

4 
61 
17 

5 
22>i 
15H 
10 
29 

5^ 
11 
24 

\'A 
19  H 

9H 

2 

2 
20 

IM 
39 

4K 

iV» 

8 

2% 
29 

\}^. 

9 
69 

H 
51 

VA 
9 
35 

1?^ 

\H 
IH 
2% 
3 


17»4 

21 

.50 

51 

275 

285 

312 

323 

70'^ 

72 

332 

3.52 

293 

293 

1 

1.5c 
3A 
1 


20c 

3K 

1 


Range  for  Year  1920. 


Low. 


11-16  13-16 
6H     10 


24 


46 

1 
9 


6,400 
200 
800 
500 
200 
800 
40 
75 
300 
200 
5,900 
200 
4,100 
10 
3.100 
6.200 
1.700 
3.300 
300 
3.300 
1.000 
4.000 
1.400 
1,0.'50 
700 
500 
300 
600 
2.400 
9.000 
300 
300 
50 
400 
100 
360 
100 
100 
100 
100 
500 
800 
900 
1,500 
300 
11,800 
7,700 
1,900 
2,700 
1.600 
260 
1,000 
100 
1,100 
1.300 
500 
1,885 
900 
5,900 
300 
700 
1,200 
4,200 
200 
1,020 
5,000 
2,700 
200 
11.000 
11,000 
600 
2,6.50 
1,.500 
200 
1.300 
1.000 
12,000 
800 
500 
1.900 
975 
14,300 
100 
700 
12,700 
11,300 
800 
1,100 
2,800 
5,600 
4,000 
100 

100 


9,900 

50 

185 

218 

6,571 

371 

10 

900 
110,000 

5.000 
11.800 

1.800 
44,400 
34.000 

2.800 
30.200 

4. .500 

1,800 


7 

5 
16     I 
26 
45  H 
80 
79 

6 

3 

n% 

UM 
4K 
25 

IVi 
'A 
3 


Nov 
May 
Nov 
Nov 
Dec 
Sept 
rfec 
July 
Dec 
Oct 
Dec 
Nov 
Nov 
Dec 
Aug 
Dec 
Oct 


3H 
29 
40 

1^ 

7 
11 

6 

1 

6 
80  H 

7A 
11 
li'4 

3H 
130 

4 
15 
36 

2 
25H 


High. 


4K 
UK 
36 
40 

76H 
68 
108 
91 
68 

9H 

28  >^ 

28 '-i 

4H 

142 

4 

5H 

3H 


Apr 
July 
Jan 
Jan 
Mar 
Dec 
July 
July 
Mar 
Jan 
J»n 
Jan 
Oct 
Apr 
Sept 
Jan 
Oct 


June 
Dec 
Sept 
Dec 
Oct 
Nov 
Dec 
Dec 
Dec 
Dec 
July 
Dec 
Dec 
Sept 
Nov 
Oct 
Dec 
Dec 
Dec 
Jan 


14  5i  .July 
44H     Jiin 


104  >^ 
1 

2A 
12 'A 

2ys 

7Vs 

2)4 

5 

5 

f7 

1 

50 

10 

58 

15 

1 

47 

9 

1 
15 
12 

7 
22 

3K 

9'A 
18 
85c 
10  H 

8 

IH 

IH 
16 

IH 
30 

5 

SH 

614 

IH 
22 

IJi 

5 
68 

14 
45 

3 

1 


91 

25 

lOK 

29 

14 
3 

17 

82  H 

19 

54 

29  K 
5A 
180 

34 

132 

100 

6 


Mar 

Jan 

May 

Jan 

Jan 

Dec 

Dec 

Dec 

Dec 

Apr 

July 

Aug 

Mar 

Jan 

June 

June 

Mar 


39J4  May 


Mar 
Apr 
Dec 
Dec 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dfc 
|Nov 
Dec 
Dec 
Dec 
I  Sept 
Dec 
Dec 
Dec 
Oct 
Dec 
Dec 
Aug 
Dec 
Dec 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Sept 
Dec 
Dec 
Dec 
Dec 
Aug 
Nov 
Oct 
Dec 
Dec 
Sept 
Dec 
Oct 
Aug 


6H 
27 
1 

H 
1 
2 
5 


Deo 

Nov 
Sept 
Dec 
Nov 
Dec 
Dec 


104  H 
3 

13M 
33 

7H 
17 
20 
17 
6 
23 

2H 
82 
32 
92 
53 
35 
60 
24 
39 
20  K 
15!^ 
18 
50 

7'/i 
28 
47 
5% 
13 
13 
3 

4H 
29 
6 
45 
13H 
7 
lOH 
6% 
59 

3K 
32 
78 

% 
78 
5>A 
3H 

19 

55 

»'4 

5 

i'A 

5H 
26  H 


Other  Oil 
Stocks  {Concluded) 


Par. 


FrUUiv 

iMSl 

Sale. 
Price. 


Week's  Range 

0/  Prtcet . 
Low.      High. 


8\i    Dec 


16 

40 
273 
285 

68 
296 
280 

14 
12o 
3 
IH 

% 

6H 

18 

H 

"4 

554 


Deo 

Dec 
Aug 
Dec 
Dec 
Dec 
Dec 

Nov 
Nov 
Feb 
Dec 
Nov 
Apr 
Dec 
Dec 
Dec 
Dec 
Aug 


Mar 
May 

Jan 

Apr 
Mar 
'  Jan 

Jan 
'  Jan 

Dec 

Oct 

APT 

Nov 

Apr 

Mar 

Jan 

Jan 

Oct 

Sept 

Jan 

Dec 

Dec 

Jan 

Jan 

June 

Mar 

Mar 

Jan 

Dec 

Mar 

Jan 

Jan 

Apr 

Jan 

May 

Apr 

June 

Jan 

Jan 

Jan 

Oct 

Jan 

Nov 

Jan 

Jan 

Sept 

Jan 

Jan 
Feb 
Jan 
Oct 
Jan 
Jan 
Jan 


8ii    Deo 


ICIk  Buflin  Petrol. r 6 

IJnglnoors  Petrol  Co.r — 1 

Federal  Oil 6 

Fcnsland  Oil (no  par) 

Gllllland  ')11  com  r  (do  par) 

Prorerrod.r 100 

Glenrock  Oll.r 10 

Grenada  on  Corp  Cl  A. r  10 
Ouffcy  Gllloflpie  01l.r..(t) 

Hudson  Oll.r 1 

Inter  Petrol. r. new. no  oar 
Livingston  Petrol. r 

Lone  Star  Gas.r 25 

Magna  Oil  &.  Ret 
Manliattan  Oll.r. .(no  par) 
Maracalbo  OH  Explor  r  (t) 
Maianl  Oil  (Del) -r...(t) 

Marland   Refining. r 5 

Merrill  Oil  (Jorp.r 10 

Mexican  Eagle  Oll.r... 

Mexican  I'anuco  Oil 10 

Mexico  on  Corp 10 

Midwest   Refining. r 50 

Midwast-Texas    OU.r 
Mountain  Production 

Noble  Oil  &  Gas 

North  American  Oll.r 5 

Northern  Texas  OU.r 5 

Omar  Oil  &  Gas... 10 

Pennock   Oil.r 10 

Producers  &  Ref.r 10 

Red  Rock  Oil  &  Gas.r 

RIckard  Texas  Co.r 5 

Ryan    Cons'd.r 

Salt  Creek  Producers.r..25 
Salt  Creek  Producer  new 

Sapulpa    Refining. r 5| 

Savoy   Oil. 6 

Settled  Prod.r 

Simms  Petroleum  r(no  par) 

Sinclair  Central. r 

Sinclair  Con  OU  pref.r.  100 

Skeily   Oll.r. 10 

Soencor  Petrol  Corp 10 

Tex-Ken  OU  Corp.r 5 

Texon  Oil  &  Land.r 1 

United  Tex  Petrol.r 1 

Victoria    Oll.r 10 

Vulcan  OU.r 5 

Woodburn  Oil  Corp.r..(t) 

Mining  Stocks — 
Alaska- Brll  Col  Metals..  1 

America  Mines. r ..1 

Arizona  Globe  Copper 1 

Atlanta  Mines. r 1 

Belcher-Divide. r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 5 

Booth,  r 

Boston  &  Montana  Dev 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop. r.l 

Candalaria  Silver. r 1 

Cash  Boy  Consol.r 1 

Consol  Copper  Mlnei 6 

Consol  Virginia  Silver. r.. 5 

Cortez  Silver,  r 1 

Divide  Extension 1 

El  Salvador  Silver  Mln...l 

Emma  Silver 

Eureka  Croesus  Min.r 1 

Eureka   Holly  Mln.r 1 

Forty-Nine  Mining. r 1 

Gadsrlen 

Goldneld  Consol'd.r 10 

Goldfleld    Devel.r 10c 

Gold  Zone  Divide. r 1 

HarmiU  Divide. r 10 

Hecla  Mining 25c 

Henrietta  SUver.r 1 

Honduras  Amer  Synd.r.  (t) 

Iron   Blossom. r 10c 

Jim    Butler. r. 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus.r 1 

Knox  Divider 10c 

Lone  Star.r 1 

Louisiana  O)nsol 

MacNamara  Cresc 

MacNamara  Mining. r 1 

Magma  Copper 5 

Marsh  Mining 1 

McKinley-Darragh-Sav. .  1 

Motherlode 1 

New  Arcadian  Copper. r._ 

New  Jersey  Zinc.r 100 

NY*  Hon'iuras  Rosarlo  10 

Nlpisslng  Mines 5 

Ophir  Silver  Mines 


8H 

1  1-16 

2H 


80 


7-16 
17M 
3'A 
25 


13H 
31 
3'A 
12Ji 


IH 

145 

5-16 

9K 

'A 

2 

"2'A 

5H 

5 'A 

H 

'A 

IIM 

"iOH 
5 


2H 
8H 


8H 


'A 


I'A 


1 

% 
lA 
3Kc 
4c 

h 

3c 
39c 
16c 

"i7c 
5c 
2}4 


28c 
'A 
3 

1  "13-16 


8 
1 

VA 
12X 
22 
80 

2 

6'A 
26  H 
7-16 
15?< 

2'A 
25 

3'A 

■3H 
lOH 
30 

3'A 
11 
24 

5 

IM 
141 

'A 

9!4 

% 

I'A 

H 

2'4 

5'4 

4H 

H 

'A 

lO'A 

25 

lO'A 

4'A 

7 

2'A 

6'A 

5H 

84 'A 

7'A 

8'A 

% 

11-16 

% 

H 

H 


1 
5-16 

1 

3c 

3e 
5-16 

3c 
37c 
15c 


Saltt 

for 

Week. 

Share* 


8H 
I'A 
2H 

13 

22 

80 
2H 
OH 

27 

ITA 
3'A 

25 
3'A 
3'A 

14 

31 
3'A 

\2'A 

25 

6'A 

I'A 

145 

'A 

9'A 

13-16 

2 

'A 

2H 

5'A 

5'A 

y» 

M 
IIM 
25 
lO'A 

5 

8 

3 

8H 

6'A 
84  K 

9A 

8K 

'A 

'A 

7-16 

1 

IH 

Vs 
1 

Vs 
IH 
4o 
4c 
'A 
4Hc 
40c 
17c 
7-16 
17c 
5c 
2H 
3H 
66c 
29c 
H 
3'A 
48c 


1. 


7.000 

1 1  ..500 

4,5.50 

300 

100 

140 

400 

200 

.500 

17.100 

12.200 

6.100 

100 

500 

100 

9.800 

,500 

200 

3.200 

000 

800 

34.600 

1 ,035 

29,000 

100 

127,000 

900 

200 

8.700 

1,900 

7,403 

3.400 

1.300 

1.700 

100 

1  ,.500 

1,800 

700 

2,300 

22,000 

900 

50 

11,900 

100 

800 

137.100 

2.900 

7.600 

4.600 

2.900 


RanotfoT  year  1020. 


Low. 


6H 

1 

IK 

5 
15 
74 

IH 

3H 
25H 

y* 

14 

2Ji 
23 

2H 

2 
I2K 
22 

2'A 
lOK 
35  K 

e 

H 
128 
4c 


Aug 
May 
Nov 
Feb 
Doo 
Dec 
May 
Dec 
Nov 
Nov 
Nov 
Dec 
Dec 
Dec 

Dw: 
Dec 
D«c 
Dec 
Dec 
Dec 
Deo 
Aug 
May 
July 


9-16  June 


2c 
23c 
20c 

4J< 

IK 
6 


17c 

5Hc 


2 

10c 
4c 


3-16 

20  H 

9c 

5Hc 


3M 


12c 
3Hc 

IK 

3 
62c 
26c 
7-16 

2 
39c 
1  7-16  1 13-16 
ys         *y 
47c      49c 
1-16    3-32 
IHc      2c 
22c     23  He 
15c      20c 
13-16 
H 

6 

ISHc 

16c 

4c 

2'A 

1 

8c 

3Hc 
H 
10c 
3-16 
18 

7Hc 

5c 


1 

H 

IH 

4H 

3H 

'A 

H 

9H 

24 

9 

4% 
5H 
IH 
6H 


High. 


IIH 

7H 

4% 
16H 
60  H 
120 

3H 
10 
39  H 

IH 
18H 
11 
38 

9 
41 
20 
40 

8H 
22>4 
44 
21 

4H 
190 
H 


Mar 

Feb 
Jan 
Oct 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Dec 
May 
Feb 
Jan 
Jan 
July 
Sept 
June 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Dec 
Dec 
Deo 
Deo 

Dec 
Nov 
May 
Nov 
Dec 
Dec 
Dee 

Aug 
Aug 
Dec 


31 

65 
388 
355 

75 
480 
448 

3H 
15-16 

4 

7H 

3H 

IH 
53 
85 

3 

IK 
39  H 


Jan 

Mar 
Jan 

Mar 
Deo 

May 

Mar 

Apr 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

July 
Jan 
Nov 

iJan 


1 

Prince    Consol 2 

Ray  Verde  Copper 1 

Rex  Consolidated  MIn 1 

St  Croix  Silver 

Sliver  King  Divider 1 

Silver  Pick  Cons'd.r 1 

Standard  Silver-Lead 1 

Success  Mining 

Sutherland  Divider 

Tonopah  Belmont  Dev.. 

Tonopah    Divide. r 

Tonopah  Extension 

Tonopah  Mining. r 

Trinity,  r. 

United  Eastern  Mining..  1 
U  S  Continental  Mlnes.r.l 

Victory  Divider 10c 

West  End  Consol'd 5 

White  Caps  Exten 10c 

White  Caps  Mining 10c 

WUbert  Mining 

Bonds — 
AlUed  Pack  conv  deb  6s  r'39 
Aluminum  Mfr8  7s.r..l925 
.\merlcan  Irrigation..  4Hs 
Amer  Light  &  Trac  63  rl925 
Amer  Tel  &  Tel  63. r..  1922 

6%  notes.. r. 1924 

Anaconda  Cop  Mln  7s  r  '29 

6%  notes  Ser  A 1929 

Anglo-Amer  Oil  7HS-r.'29 
Armotu-<feCo  7%  notes  r  '30 
Bergen(CIty  oONorw  88  45 
Bethlehem  Steel  7s.r..l935 
Brazilian  L  &  Tr  6s 
'  unadlan  Nat  Rys  7s.  1933 
Cerro  do  Pasco  Cop  8s  1931 
CXns  Gas  of  N  Y  83.. .1921 
c^ns  Textile  deb  78..  1923 
Denmark(Klngd  of)8s.l945 


7'A 

'A 

5-16 

1  1-16 

4c 


4c 

.•'-1 6 

2Hc 

Ic 

1  7-16 

1  3-16 

1  7-16 

1  9-16 


25- 

7c 
4Hc 

IH 

He 
4Hc 

3c 

55 


25c 
3 
130 
9 

7H 

'A 

H 

1  1-16 

4c 

H 

2c 


4}4 

IH 

6 

3-16 

17Hc 

5Hc 

2»A 

2 
He 

4c 

M 
10c 
3-16 
20  H 

9c 
5Hc 

27c 

4 
135 

9 

7 
>A 
5-16 

15- 

4c 
H 

2c 


3Hc  4Hc 
3-16    3-16 


2Hc 
Ic 
IH 
1  3-32  1 

1  5-16 

1  5-16  1 
IH 

2  5-16 

6c 


3c 

IHc 
IH 

3-16 
IH 

9-16 
IH 
2H 

7He 


3Hc  4Hc 


8854 
95  H 
9354 
92 


100  H 

9714 

95 

94  H 

88 
lOOH 


99  H 

9854 
98  H 


15-16 
He 
4c 
2c 

53  H 

96H 

30' 

85 

94  H 

92  H 

91 

83 

9954  lOOH 

9554    97H 

94  96 
94H    9454 
88        88 

lOOH  101 
9954  10054 
98  H    99  H 

95  99  H 
9754     99  K 


IH 
He 
5c 
3c 

56  H 
96  H 
30 
8854 
90 
9354 
92  H 
84 


15,700 
400 
17,300 
16,500 
15,700 
19.900 
16.400 
10.100 
63.000 
16.700 
5.000 
19,000 
11,100 
4,000 
610 
64,600 
41,200 
4.300 
14.100 
130.000 
11,600 
700 
1,200 
13.300 
16.900 
43.. 500 
20,900 
3.730 
12,300 
70 
5,200 
16,000 
14,300 
200 
33,200 
27,300 
33,000 
2,200 
5.000 
5,000 
2,700 
17.250 
2.3.50 
3,080 
7,000 
84 
200 
5,400 
3,600 
3,200 
6,200 
8,000 
600 
4,000 
19.100 
2.800 
5,860 
19,700 
2,070 
16,950 
3,500 
3,815 
450 
8,820 
13, .500 
18.900 
10.500 
7,000 
25.6.50 
7,. 500 
S 
190.000 
11.000 
5,000 
35,000 
88.000 
00.000 
310.000 
2.000 
58.000 
140.000 
45.000 
80.000 
15.000 
20.000 
US. 000 
410.000 
100,000 
205,000 


76  H 

6H 

8 
H 
H 
H 
54 
H 

1 

H 

54 

H 

He 

2c 

2c 


Dec 
Dec 
Nov 
Deo 
Apr 
Dec 
Nov 
Nov 
Dec 

Dec 

June 
Oct 
Dec 

June 
Dec 


3-16  May 
2c      Dec 

30e     Mar 

15c  Oct 
1-16  June 

10c      Dec 


3Ho 

D*o 

IH 

Dec 

IH 

Aug 

52c 

Mar 

19c 

July 

'A 

Dec 

2 

Dec 

3-16 

Aug 

9-16 

Feb 

H 

Nov 

20c 

Dec 

4c 

Dec 

10 

Dec 

He 

June 

12c 

Oct 

115-16 

Jan 

1  5-16 
5H 
4H 
7H 
9H 

lOH 
154 

H 

40  H 

56 

14H 
7H 

10 
3H 

73  H 


Apr 
Jan 
Fek 
Jan 
Jan 
Jan 

Mar 
Jan 

May 
Feb 

May 
Jan 
Oct 
Dec 
Jan 


85 

13H 

22  H 
4 

IH 
IH 

•2H 
9H 
8H 


Nov 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 


2H    Apr 

1  3-16  Mar 

15-16  June 

4c     Mar 

38c      Jan 

49o      Jan 

H  June 

7c      Jan 

92o      Auf 

42c       Jan 

7-16  Sept 

1  1-16    Jan 

12c 

6H 

10 

65c 

1  15-16  Jan 

3H    Mar 

16       Mar 

1  15-16  Jan 

1  15-16  Apr 

2H     Jan 


Mar 
Jaa 
Jan 
Oct 


Dee 
Dec 
Aug 
July 
Dec 
July 
Aug 
Oct 
H  Dec 
1-16  Dec 
1-16  May 
IS'A    Dec 


6H 
16c 
10c 

4c 

2H 

Ho 

4o 

40 
H 

-16 


3 
15c 
150 
44c 
6Sc 

5 


Jan 
Jan 
Feb 
Jan 
Mar 
Oct 


6c 
17c 
4540 

2H 
127 
13  H 

7 


15-16 

3HC 

H 

Ic 

2c 

H 

ic 


Dec 

Dec 

Mar 

Nov 

Dec 

Mar 

Dec 

H  May 

H    Aug 

Dec 

Dec 

Dec 

Oct 

Jan 

Nov 

Dec 

Ho  June 

1  3-16    Aug 

1       Aug 

1  3-16  June 

1       July 


2  Dec 
4c  Dec 
3Hc  Dec 
H  Dec 
He  Deo 
3c  Dec 
He   Dec 


20 

7-16 

270 

13c 
4H 

15c 

15c 
8c 
'A 
H 

97o 

39 

32c 

65c 


Feb 
Feb 
Jan 
Sept 
Jan 
Jan 
Jan 
Oct 
Jan 
Feb 
Jan 
Apr 
Jan 
Jan 


6 He  May 

4H  Nov 


300 

17 

125^ 

IH 

1  3-16 

154 

12c 

IH 

140 
30c 
'A 
7c 
7c 
3H 
4!^ 


Apr 
Jan 
Jan 
Feb 
Jan 
Oct 
Jan 
Sept 
Jan 
Mar 
Jan 
JaD 
Jan 
Jan 
Jan 


15-16  Jan 
35^    Jan 


4954 
05 


Dec 
Nov 


85 

92  H 
9054 
87  H 
80 
98 

93  H 
92 
9254 
85  H 
99  H 


Dec 
Aug 
Dec 
Dec 
Dec 
Aug 
Dec 
Dec 
Dec 
Dec 
Sept 


4H 
lie 
29c 
2  7-16 
30 
20c 
12c 

98  H 
0654 


Jan 
Apr 
Jan 
Jan 
Jan 
Apr 
Mar 

Jan 
Nov 


93 

97  H 
96  H 
96  H 

98  H 
101 

98 
08 
9554 
91 
102  H 


Nov 
Jan 
Jan 
Oct 
Jan 

Mar 
Oct 

Nov 

Nov 
Dec 

Nov 


07  H 

90  H 
05  H 


Decl  100  Dec 
Dec  97  H  June 
Decl   101         Oct 
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Bonds  (Coricluaed)- 


Dlamoud  Match  THs.r  "35 
Duquesne  1-lKbt  68_..1940 
Empire  Gas  <t  Fuel  68. r  '24 

68. r 1926 

Fleishman  Co  8%  noteer'SO 

French  Govt  53. r 

Galena-SlKiial  Oil  78. r  1930 
Goodrich  (B  K)  Co  78.1925 
Heinz  (H  J)  Co  78. r..  1930 
Imerboro  R  T  78.r...l921 
Kennecott  C^opiHjr  78  r  1930 
Laclede  Gaa  Lltjhl  78. r. . 
Mexican  Irrigation  43 — 
Morris  A  Co  7  Uj  s  r . . .  1 030 
National  Leather  8s.rig25 
N  Y  N  11  &  Hiirl  4s. r.  1922 
Norway.  KlnKd  of.  Ss  r  '40 
Ohio  Clllee  Gas  78. r.. 1921 

78.r 1922 

78.r 1928 

78.r 1924 

78.r 19: 

Pan-Am  Pet  A  Tr  7b..  1920 
Russian  Govt  6H8.r.l919 

5^8. r 1921 

Seaboard  Air  Line  68 

Sears. Roebuck  <t  Co  78  r'21 

7%  ser  notea  r  Oct  15'22 

7%  aer  notes,  r. Oct  15"23' 

Seneca  Copper  83  Apr  15'25 

Sinclair  Con  Oil  7H8.r.'2;'> 

Solvay  4  Cle  Ss.r 1927 

Southw  Bell  Telep  78..  1925 

te^tAnd  OH  (Calif)  78  r  "31 

tjSfand  Oil  of  N  Y  78.r.'25 

7%  Ber  gold  deb. r..  1926 

7%  ser  KOld  deb. r.. 1927 

7%  8er  sold  deb. r.. 1928 

7%  ser  gold  deb. r.. 1929 

7%  ser  gold  deb. r.. 1930 

7%  ser  gold  dob. r.. 1931 

Swedish  Govt  63  J'ne  1.5'39 

Swift  &  Co  7s. r 1925 

6s. r 1021 

Switzerland  Govt  S^s  1929 
Te.xaa  Co  7%  notes. r.  1923 
Union  Tank  Car  eq  78. 1030 
Western  Klec  conv  78  r  "25 
German  Government  & 
Municipal  Bonds 
(Dollars  per  1 .000  Marks) 

Berlin  48. r 

Bremen  4.s.r __ 

Budapes'h  4M8.r. 

Cologne  48 

Darmstadt  48. r 

Franklort  4s.r 

58    r 

Hamburg  4!^s_r 

Magdeburg    4s 

Prague.  City  of.  4s. r 


yrUUiy 
Lust 
Salt. 

PrUe. 

lOOH 
89  « 


Week's  Kaiiae 

ti/  frices. 
Low.      High. 


94 


93  >i 
89 

"67M 


97 
66 
99  >f 


96 
95H 
94  H 

'93' 


51 

98  H 
95  U 
95  H 
96 
SOI^ 

lOOH 
92 '4 

lOOH 

ioo?s; 

IOO'm' 
lOO^i 
lOO^i 
101  H 
101  ?i 
102 

81 

95^ 


98  »4 

loo^ 

|98h 


15 
15 
15H 
18  H 


99  JS 
88  H 
82 
92 

100  Ji 
49  H 

93  H 
83 

94  H 
67 

87  M 
84  Vi 
30 
96 
95 
65 
99  Vi 
97  \i 
95 
93 
93 
95 
91  H 
13 
12 
50 

97  K 
941, 
93  H 
9fi 

88  H 
99  H 
92 

100 

100^ 

100 

100^ 

lOO'f 

100 'J 

lOOH 

lOIU 

78  H 
95 
95  H 

79  ^ 

98  ^f 
100 

97  5i 


i>ales 
for 

WltK. 

% 


lOOh 

90 

84 

94 
lOOH 

49  U 

93  >i 
89 

94  H 
68  U 
80 '  •. 
85  H 
30 
96 
97 
70 

100 
97^ 
96 
05  ?i 

94  ^. 

95  H 
93 
13 
12 

53  1  - 
98  U 
951-. 
95  K. 
96 
90 

lOOU 
02  »< 
lOO'l 
100'-. 
100' 
lOO'X 

100»4 

101 'i 

102 

102U 

81  H 
96 
95  Ji 

82  U 
08'^ 

10)H 
98  5i 


Rangt  for  year  1020. 


Low. 


127,000 

25.000 

30.000 

20,000 

3,000 

25,000 

46,000 

117,000 

1 ,000 

85.000 

8.000 

35.000 

2.000 

1 .000 

16.000 

90,000 

195,000 

15,000 

30,000 

36,000 

27.000 

15,000 

10,000 

5,000 

2.000 

360,000 

16.000 

115,000 

33,000 

10,000 

1345000 

,^6,000 

16.000 

31.S,000 

45,000 

33,000 

26,000 

48,000 

43.000 

43.000 

60.000 

47.000 

151.000 

70.000 

118,000 

79,000 

8,000 

75,000 


O0M 
85  H 
80H 
91 
100  H 

93  ii 

79 

94 

58  Ji 

87 

83 


Deo 
Oct 
Dec 
Dec 
I  Jet- 
Dec 
Nov 
Dec 
Dim 
A  UK 
Dec 
Dee 


12H     12M 
13         13 


3 

15 
15 


3 
15 
15 


15^5  15H 

18'^  18^ 

13^  135^ 

15  15 


12 


12 


Mnrka 
113,000 
40,000 
20.000 
2.';,  000 
20.000 
75,000 
25,000 
45  000 
3  500 
10  000 


97 
67 

98  H 

97  li 
03 
00 
90H 
90 
91 
11 

9^ 
40  V4 
93 
93 
92  W 
93 
86  >i 

98  H 
90 
99H 

100 

100 

100 

100 

100 

100 

100 
78  H 
90  H 
97}^ 
77 

96  "f 
96'^ 
96)^ 


HUlh. 


lOOH 
90  Vj 
85  ^i 
96  ii 

100  H 
77 

93  >f 
99 
95 
76 
98  J< 

94  H 


Oot 
Oct 

Nov 
Oct 
Dec 

July 
Dec 
Apr 

Nov 
Jan 
Jan 

Nov 


Dec 
Deo 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Deo 
Deo 

I)<K 
DlH 

Dec 
Nov 
Nov 
Deo 
Apr 
Dec 
Dec 
Aug 
Dec 
I>ec 
Dec 
De<' 
De<' 
Dei- 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Aug' 
July 


12         Oct 

15M    Sept 


12  Dec 
15        Aug 

13  H    Dec 

14  Nov 
12  Dec 
14        Dec 


98 'i 
100 

84 
101  H 

99 

97  H 
97 
96 

96  H 
94  « 
39 
38 
64 
99  H 

98  M 
981.^ 

107  H 

98 
lOOH 

97 

100  if 
lOOif 
100  ^ 
lOOH 
100  ^ 
lOO'i 
100'< 
lOlM 

97 

97  N 
97% 
93 
99 '4 

\0\Vi 

99  H 


28 

28 


Aug 

Deo 

Oci 

Oct 

Deo 

June 

Sepl 

Oct 

June 

July 

K(il> 

Feb 

Oct 

Oct 

Oct 

Oct 

Nov 

Apr 

Oct 

Jan 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Dec 

Jan 

Dec 

Nov 

Jan 

May 

Oct 

Apr 


June 

July 


2914  June 
16  Sept 
31  June 
31       June 

27J^  June 
20       Sept 


•  Odd  lots,  t  No  par  value.  1  l.l.sted  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transaction.s  will  be  found,  o  New  stock. 
r  Unlisted,  tr  WTien  Issued,  i  Kx-rti\-1dend.  y  Ex-rlphts.  0  Ex-stock  dividend, 
t  Dollars  per  1.000  lire,  fl.1t.     A- Correction. 


CURRENT     NOTICES 


— McOoy  &  Co..  of  Chicago,  announce  that  Homer  W.  McCoy,  in  accord- 
ance ^vith  a  long  expressed  desire  to  retire  from  active  participation  in  its 
business,  has  resigned  as  its  President,  and  that  his  resignation  has  been 
regretfully  accepted.  In  connection  with  this  change,  the  title  of  the 
corporation  has  been  changed  to  Hill.  Joiner  &  Co.,  and  William  Wallace 
Hill,  heretofore  Vice-President,  has  been  elected  President.  Theodore  E. 
Joiner  and  Henry  H.  Pahlman  continue  to  serve  as  Vice-President  and 
Secretary  and  Treasurer,  respectively,  with  enlarged  duties.  The  firm 
will  continue  in  the  present  quarters  at  105  South  LaSalle  St.,  Chicago. 

— The  firm  of  Charles  A.  Kahl  &  Co.  has  been  dissolved  by  mutual  con- 
sent and  its  business  taken  over  by  the  new  Stock  Exchange  firm  of  Carreau 
&  Snedeker.  with  temporary  offices  at  20  Broad  St.  The  new  firm  will 
consist  of  Leonard  A.  Sneckner,  member  of  the  New  York  Stock  Exchange, 
Joseph  S,  Carreau  and  Charles  V.  Snedeker.  The  present  unlisted  depart- 
ment will  be  carried  on  as  before  under  the  direction  of  Charles  A.  Kahl. 

— William  R.  Compton  Co.,  Hallgarten  &  Co.  and  Halsey,  Stuart  & 
Co.,  Inc..  are  offering  an  issue  of  $500,000  State  of  Oregon  4y,%  Highway 
Gold  Bonds  due  serially  1926  to  1945,  yielding  from  5.60%  to  5.10%. 
The  bonds  are  legal  investments  for  sa^^ngs  banks  and  trust  funds  in 
New  York  and  other  Eastern  States  and  eligible  to  secure  Postal  savings 
deposits. 

— Harison  &  Hewitt,  attorneys  and  counsellors  at  law,  43  Cedar  St., 
New  York  City,  announce  the  dissolution  of  the  partnerslUp  of  Kneeland, 
Harison  &  Hewitt  by  the  death  of  Mr.  Lawrence  Kneeland.  William  Hari- 
son and  Thomas  D.  Hewitt  will  continue  the  general  practice  of  the  law 
under  the  firm  name  of  Harison  &  Hewitt. 


New  York  City  Banks  and  Trust  Com 

pai 

All  price*  dollars  pel 

share. 

Banks— AT  Y 

BM 

Ask 

Banks 

Bid 

Ask 

Trust  Go's 

Bia 

America* 

190 

200 

InduBtrlal*... 

190 

206 

New  York 

▲mer   Ezeb.. 

235 

245 

Irving  Nat  of 

American 



Atlantic 

215 

NY 

200 

210 

Bankers  Trust 

330 

Battery  Park. 

165 

176 

Liberty 

375 

Central  Union 

320 

Bowery* 

450 

.. 

Manhattan  *  . 

1S6 

205 

Columbia 

285 

Broadway  Cen 

150 

leo 

Meoh  ft  Met. 

300 

310 

Commercial-. 

160 

Bronx  Boro*. 

105 

126 

Mutual* 

490 

Empire 

300 

Bronx  Nat-.. 

145 

155 

Nat  American 

1.50 

160 

Equitable  Tr. 

275 

Bryant  Park* 

145 

155 

Nat  city 

300 

310 

Farm  L  ft  Tr. 

330 

Butch  A  Drov 

30 

35 

New  Neth*.. 

160 

170 

Fidelity  Inter. 

210 

Cent  Meroan- 

195 

205 

New  York  Co 

135 

145 

Fulton 

■260 

Obase 

325 

335 

New  York 

460 

480 

Guaranty  Tr. 

320 

Cbat  it.  Pken. 

240 

250 

Pacific  * 

160 

Hudson 

166 

Obelsea  Bxob* 

135 

UO 

Park 

395 

410 

Law  Tit  4  Tr 

110 

Cbemloal 

520 

.540 

PubUc 

240 

270 

Lincoln  Trust 

165 

Coal  ft  Iron . . 

225 

240 

Republic* 





Mercantile  Tr 

280 

Colonial* 

350 

Seaboard  

600 

625 

Metropolitan. 

245 

Columbia*... 

150 

iVo' 

Second 

450 

460 

Mutual  (West- 

Commerce  

215 

225 

State* 

200 

210 

chester)  ... 

106 

Oomm'l  Ex* 



Tradesmen's* 

200 



N  Y  Life  Ins. 

Common- 

23d Ward*... 

220 

ft  Trust... 

490 

wealth* 

210 

225 

Union  Exch.. 

160 

170" 

N  Y  Trust... 

600 

Continental. - 

125 

135 

United  States* 

155 

165 

Title  Gu  4  Tr 

285 

Corn  Exch*.. 

»270 

280 

Wash  H'tB*.. 

350 

425 

U  8  Mtg  4  Tr 

365 

Coemop'tan* . 

KO 

120 

YorkvlUe*... 

376 

426 

United  States 

790 

Cuba  (Bkof). 

140 

160 

Bast  River... 

170 



BrooMyn 

Brooklyn 

FUth  Avenue* 

910 

930 

Coney  Island* 

140 

166 

Brooklyn  Tr. 

460 

FUth 

150 

166 

First 

205 

216 

Hamilton 

'.tflO 

First ._ 

880 

iGreen  point... 

160 

180 

Kings  County 

830 

Oarfleld 

220 

230 

Homestead*.. 

80 

100 

Manufacturers 

195 

Ootham 

185 

196 

Mechanics'*.. 

85 

92 

People's 

270 

Qreenwicb  *.. 

250 

Montauk* 

85 

96 

Hanover 

770 

790 

iNasaau 

226 

Harrlman 

345 

355 

North  Side*.. 

196 

206 

Imp  ft  Trad.. 

490 

505 

People's 

Rldeewood 

160 
200 

160 

All 


340 
330 
295 
160 

2"85" 

340 

220 

270 

330 

166 

120 

165 

290 

255 

126 

610 


375 
820 


480 
270 
660 
203 
290 


New  YorK:  City  Realty  and  Surety  Companies. 


All  price*  4ellar«  per  »hf . 


Bid 

AlUanoe  R'lty 

70 

Amer  Hurety. 

63 

Buud  4  M  a. 

lt5 

C^iy  iDveaUog 

67 

Preferred  .. 

76 

Alt 

•0 
68 
205 
66 
86 


Lawyers  Ml«e 
Mue  Bond.. 
Nat  Surety.. 
N  Y  TlUe  ft 
Mortsace.. 


IHA 

no 

76 
187 

no 


Alt 

120 

8« 

197 

130 


Realtir     Asaue 

(Hrooklyu). 
U  H  Casualty. 
U8TIUe<;uar 
Went  4  Brum 

nUe  ft  M  G 


96 

160 

7S 

160 


102 

100 

86 

IM 


Quotations  for  Sundry  Securities 

All  bond  price*  are  "and  lntere*t"  eii-ept  where  markiMl  "f.' 


Standard  Oil  Stuck*   P*r  ihar$ 

Pari  Btd.  Ask 

Anglo  American  Oil  new.  £1    '20  201; 

Atlantic  RelluluB 100  1000  lO.W 

Preferred.. 100    106  110 

Burue  Bcrymser   Co 100    390  410 

Buckeye  Pipe  Line  Co...   50    'SS  87 

Chesebrougb  Mfg  new...lO«    170  190 

Preferred  new 100      98  102 

Coullueutal  Oil- lOOj   107  HI 

Crescent  Pipe  Line  Co...   60    '30  34 

Cumberland  Pipe  Line...  100 '125  135 

Eureka  Pipe  IJue  Co 100      92  96 

Galena  Signal  Oil  com...  100      50  53 

Preferre*!  old 100      93  98 

Preferre<l  new 100      93  98 

IlUnolB  Pipe  Line 100    163  167 

Indiana  IMpe  Line  Co 60    •81  85 

International  Petrol, (no  Par)    •16'j    17I4 

National  Transit  Co. ..12.50    •25  27 

New  York  Transit  Co.  ..100    160  165 

Northern  Pipe  Line  Co..  100      94  98 

Ohio  Oil  Co 25*280  285 

Penn  Mex  Fuel  Co 26    '32  34 

Prairie  on  ft  Gas 100    480  490 

Prairie  Pipe  Line 100    195  200 

Solar  Refining 100    375  385 

Southern  Pipe  Line  Co..  100    112  115 

South  Penn  Oil-.- 100   258  263 

Southwest  Pa  Pipe  Llaee.  100     68  I  72 

SUndard  OU  (California) .  100    320  ,323 
Standard  OH  (Indiana)..   25    •THi'  7II2 

Standard  Oil  (Kansas).- -100   580  ,610 

Standard  OU  (Kentucky)  100    410  425 

Standard  Oil  (Nebraska) -100   390  410 

Standard  OU  of  New  Jer.   26  ♦157  160 

Preferre<l-- 100    105  |l()6 

Standard  OU  of  New  Y'k.  100    345  350 

Standard  OU  (Ohio) 100    390  410 

Preferred 100    104  108 

Swan  4  Finch 100      35  "lO 

Union  Tank  Car  Co 100    107  111 

Preferred 100     92  95 

Vacuum  OU 100    298  303 

WashlnctonOU 10    '30  35 


Otker  on  Stocks 
Imperial  OU 25    •96 

Magnolia   Petroleum 100    155 

Mex  lean  Eagle  OU •24 

Rights •8-<4 

Midwest  Refining 60  •US 

Tobacco  Stocks — Ptr  Share 

Par   BM 

American  Cigar  common  .100   v&2 

Preferred 100      78 

Amer  Machine  4  Fdry.-lOO    170 

American  Tobacco  scrip 99 

British  Amer  Tobac  ord.-£l    »lVt 
Brit  Amer  Tobac.  bearer. £1    •12 
Conley  Foil  (new)... no  par    •12 
Helme(GeoW)Co,oom.lOO   145 

Preferred 100     89 

Imperial  Tob  of  G  B  4  Ire  *8 

Johnson  Tin  Fol!  4  Met.  100     95 
MacAndrewfl  4  Forbes..  100    105 

Preferred 100     76 

Porto  Rlcan-Amer  Tob..  100     85 

Scrip 80 

Reynolds  (R  J)  Tobacco.  25    'SO 

B  common  stock 25    •34 

Preferred..- 100     98 

Tobacco  Prod  Corp  scrip 90 

Weyman-Bruton  Co,  oomlOO    150 

Preferred 100     88 

Young  (J  8)  Co 100  t97 

Preferred 100     85 

Rubber  Stocks 
Firestone  Tire  4  Rub.oom.lOj  '80 

6%  preferred lOO:    76 

7%  preferred 100     70 

Oen'lTlre4Rub,oom...lOO 

Preferred 100 

Goodvear  Tire  4  R,  com.  lOOj 

Preferred 100 

Miller  Rufcber 


KK.  Equipment*— P«r  CI.  Ba»U.\ 

Balllmureft  Ohlo4H« I  7.75 

Buff  Uiich  4  llltaburgb  iHsi  7-10 

E(julpmeul  4« 7. 10 

EgulpiueDt  ft* I  TOO 

Canadian  I'iiclflo  4H8  ft  OS..  7  37| 

Carol  CUnchfleld  4  Ohio  6«. .  8.00 

Central  of  Georgia  4  ^s 7  75 

Chesapeake  4  (Jhlo  OHa.-j  6.87 

Equipment  5e I  7.2b 

Chlcago4  Aluui4Ha,  6«  ...I  8.&« 

Chicago  4  Eastern  III  6H«--|  8.5<( 

Chic  I»d4  UmjUv  4H8 1  7..V) 

Chle  Bt  Ix>ul*  4  N  O  6» I  7.25' 


7.00 
8.60 
8.60 
6.40 
6.50 
7.00 
6.75 
6  40 
6.50 
7.60 
7.50 
6.75 
•  60 


Chlcafo4  N  W  4HB 7.ia«.40 

<;blc»go  R  I  ft  P»c  4 m,  «e. .  7.76  6  75 

Colorado  4  Southern  6b 8  25   7.25 

Erie  4H,  6s 8-25    7.25 

Hocking   VaUey  4HB.  6i...  7.75,  7.00 

Illlnol*  Central  6i 7.12 

Equipment  4m 7  12| 

Equipment  7* 6-87! 

Kanawka  4  Michigan  4^8.  7  50 

Loulivllle  4  NaihvlUe  6b 7 .  12 

Michigan  Central  »B,  8i 7.00 

Minn  St  Pft  88M4H* 7.50 

Equipment  8e  ft  7i 7.37 

Missouri  Kansas  ft  Texas  68.  <  8.25 

Missouri  Paclfk!  6b .'  8.25 

Mobile  4  Ohk)  4H,  5b 7.50 

New  York  Cent  4H8.  6«  ...  7.26 

Equipment  7s 7.10 

N  Y  Ontario  4  We«4>^8...  8-00 

Norfolk  4  Western  4He 7.12 

Northern  Pacific  7b 7.12 


22 
461; 

'Preferred--! ..I     72 


lool 


100 
21 
42 

"eo" 


•  Banks  mnrked  with  (•)  are  State  banka.    t  Sale  at  aaetlOD  or  at  Stock  Bzohange 
Ahls  week.    <  New  stock,    z  Bx-^dlTldend.    v  Bx-^lglita. 


Mobawk  Rubber ..100 

Portage  Rubber,  com 100 

Preferred 100 

Swlnehart  Tire  4  R, com- 100 

Preferred  - 100 

Short  Term  Securities — Per  Cent 
Am  Cot  OU  6s  1924.-M4S2J     82 
Amer  Tel  4  Tel  6s  1924. F4A      93 

6%  notes  1922 -A40]     95 

Am  Tob  7  %  notes  1921M4N      99 

7%  notes  1922 M4N      99 

7%  note*  1923 M4N!     99 

AnacondaCopMln68'29-J4J      82 

78   1929  Series  B JftJ      91 

Anglo  Amer  Oil  7  j^  8 '25  A40  100 
Arm'r4Co78Julyl5'30J4J15  96 
BetbSt7sJuly  15'22.J4J16     97 

7%note«July  15'23J4J15  95 
Canadian  Pac  68  1924. M4S2  93 
Federal  SugRfg  6s  1924  M4N,  89 
Goodrich  (B  F)  Co  78  '25  A40  88 
Hocking  Valley  88  1924MAa  90 
Interboro  R  T  78  1921  MAS  66 
K  CTerm  Ry  4Hs  1921. J4J 

6b  Nov  15  1923.-M4N16 
Laclede  Gas  7e  Jan  1929  F4  A 
Lehigh  Pow8ec68l927.F4A 
Llggett4MyerBTob6e'21  J4D 
Penn  Co  4  Hs  1921. . .  J4D16 
Pub  Ser  Corp  N  J  78  '22.M4S 
Reyn  (R  J)  Tob  68  '22.F4A 
SI08S  Bheff  S  4  I  es  '29.F4A 
Southern  Ry  68  1922. ..M48 
Swift  4  Co  6b  1921.    -F4A16 

7%  Dotes  Oot  16  '26  A40I6 

Texas  Co  7s  1923 M48 

U  8Rubber7HBl930-.F4A 
Utah  Sec  Corp  6» '22. M4S 16 
West  Flee  conv  79  1925   A40 


99 
165 

25 
912 
145 

Ask. 

88 

83 
195 
101 

12-'^s 

121; 

15 

155 

93 

Sh 
110 
1)0 

83 

95 

90 

85 

38 
100 

93 
157 

92 
110 

SO 

85 

"72 
200 
85 
22U 

471"' 
80 

12.5' 
25 
45 
40 
70 


Pacific  Fruit  Eipre«*7B.. 
Pennsylvania  RR4H8 

Equipment  4a --. 

Plttsb  4  Lake  Erie  6i4 

Reading  Co  4 H8 

St  LoulB  Iron  Mt  4  Sou  6«.. 
St  Louis  4  San  Francisco  68. 
Seaboard  Air  Line  6b 

Equivalent  4H8 

Southern  Pacific  Co  4H8.  .. 

Equipment  7s 

Southern  RaUway  4H8 

Equipment  58 

Toledo  4  Ohio  Central  4a.  .. 

Union  Pacific  7s 

Virginian  Ry  68 


6.S7 
7.00 
7.00 
«.95 
700 
8.25 
8.25 
8  25 
8  25 
7  12 
887 
7  50 
7. 50 

7..':o 

6.8 


6.75 
7.25 
7.25 
7.00 
S.60 
fl  60 
8.50 

•  .5U 
6.40 
6.50 
6.76 
8.60 
7.7S 
726 
e.70 
6.50 
6.40 
7.«« 
8.40 
8.40 
8.40 
1-40 
6.40 
6.40 

•  40 
7  26 
7. 25 
7  12 
7.12 
6  oO 
6.40 

•  78 
8. 78 

•  75 
840 


7. 60  6.78 


Public  UtlUtle* 
Amer  Gas4  Elec  com...  60 

Preferred 60 

Amer  Lt  4  Trao  com 100 

Preferred 100 

Amer  Power  4  Lt  com — 100 

Preferred 100 

Amer  Public  UtUltles  com  100| 

Preferred 100 

CaroUnaPbw4  Light  com  100 
Cltle*  Service  Co  com...  100 

Preferred 100 

Colorado  Power  com 100 

Preferred 100 

Com'w'th  Pow  Ry  4  Lt.  - 100 

Preferred 100' 

Elec  Bond  4  Share  pref . .  100 
Federal  Light  4  Traction  100 

Preferred 100 

Great  West  Pow  58  1948. J4J 
MlfislBslppl  »lv  Pow  com.  100 

Preferred 100 

First  Mtge  5b  1951. .-J4J 
Northern  Ohio  Elec  Corp-  (t) 

Preferred 100 

North'n  States  Pow  com- 100 

Preferred.-- 100 

North  Texas  Elec  Co  com  100 

Prelerred - 100 

Pacific  Gas  4  Elec  Ist  pref  100 
Puget  Sd  Pow  4  Light.. -100 

Preferred 100 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  EdlBon  com. -100 

Preferred 100 

Standard  Gas  ft  El  (Del).  60| 

Preferred 60 

Tennessee  Ry  L  ft  P  com. 100 

Preferre<l  - 100 

United  Lt4  Rys  com 100 

lat  preferred-- ..100 

Western  Power  Corp 100 

Prelerred   - 100 


Industrial 
and  Mtscellaneou*— /"ar  siart 


•93 

97 

•35 

37 

78 

81 

70 

75 

4112 

45 

60 

63 

6 

10 

15 

20 

25 

30 

235 

238 

64 

65 

10 

12 

n75 

81 

13 

15 

34 

35 

78 

81 

5 

8 

41 

45 

74 

78 

12 

14 

63 

._ 

75 

76»4 

5 

10 

25 

28 

32 

40 

77 

SO 

69 

73 

67 

70 

78 

80 

16 

18 

S6 

68 

6 

8 

19 

21 

80 

88 

93 

06 

•10 

12 

•32 

34 

1 

1»2 

3IJ 

4 

20 

27 

54 

66 

19 

21 

69 

82 

American    Brass 100 

American  Chicle  com -no  par 

Preferred 100 

American  Hardware l(X)j 

Amer  Typefounders  com.  100 

Preferred 100 

Bllas  'EW)  Co,  new.. No  Par 

Preferred 60 

Borden  Company  com — 100 

Preferred 100 

Celluloid   Company ICX) 

du  Pont  (E  1)  de  Namour* 

4  Co.  com 100 

Debenture  stock 100 

Havana  Tobaceo  Co llHi 

Preferred 100 

I8tg58junel  1922. .J4D 
Infra-contlnen  Kubb  com.  100 
InternaUimal  Salt- 100 

let  gold  5e  1951 A40 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.    SO 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com. .  100 

Preferred 100 

Singer  Manufacturing...  100 
SlngefMleltd      .  .  £1 


175 

201 

60 
134 

3S 

79 
••-'3 
•60    I 

88 

8412 
130    |140 


185 

22 

85 
137 

41 

»3 

27 

80 

90 

S6l2 


145 
74 
U* 

/4S 
7I2 

66>4 
/69 
•!«5 
•58 
160 
100 

80 
e90 

•2U 


155 

77 

2 

6 

6A 

SU 

70 

71 

90 

82 

175 

115 

82 

05 

2^ 


•Per  share,     e  Baala.     4  Purchaser  also   pays  accrued   nivlrtend      «  New  stoak. 
/Flat  price.    ■  Nominal.    ■  Ex-dlvldend.    »  Ez-rlghu      t  Ex-60%  stk.  Ulv. 
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Ittujestuxjewt  and  ^ailr^ad  |utjelligjencje. 


RAILROAD  GROSS  EARNINGS 

Tlio  following  table  shows  tlio  pross  carniiifrs  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  return* 
oan  be  obtained.  The  first  two  coiunins  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
ooliimns  tlie  earnings  for  the  pc'riod  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Oross  Earnings. 


Week  or 
donlh. 


Alabama  &  VIcksb. 

Ami   Arl)or 

Atch  Topcka  &  H  Kis 

Gulf  (?olo&;  S  Fe. 

I'anhaiKlli;  S  Ko.. 
Atlanta  Ulriii  &  Atl. 
Atlanta  &  Wost  Pt- 

Atlantlc  (Mty 

Atlantic  ('oast  Lino. 
Baltimore  &  Olilo.. 

B&  O  C'hTerm.- 
Bangor  &  Aroostook 
BellefoDte  Central.. 
Belt  Ry  of  Chicane. 
Bossomor  &  L  Krio, . 
ninRham  &  Garflold 
Birmingham  South 

Boston  &  Maine 

Bklyn  E  D  Term.. 
Buff  Uocli  it  riusl) 
Buffalo  &   Susn    .. 
Canadian  Nat  Kys 
Canadian  Pacific. 
Oan  I'ac  Lines  In  Me 
Oaro  Clinch  &  Ohio. 
Central  Kl<  of  N  .1    . 
Cent  New  England. 

<;entr:il  \  criiioiU 

Charleston  &  W  Car 
(5hcs  &;  Ohio  Linos-. 
Chicago  &  Alton — 
(^.hic  IUirl&  t^uincy. 
Chicago*  East  III.. 
Chic;iM;o  (iroat  West 
Ohic  Ind  &  Louisv.. 
Chicago  Junction.. 
Chic  Milw  &  St  Paid 
Chic  &  North  West. 
Chlc  Peoria  &  St  L. 
Chic  K  1  >^:  Pacific. 

ChlcR  I  &  Gulf.. 
Chic  St  P  M  &  Om 
Chic  Terre  H  &  S  E 
Cine  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  Den  City. 

Trln  &  Brazos  Val 

Wichita  Valley.- - 

Colo  &  Wyoming 

Colunibus  &  Greenv 
Copper  Range. 
~  aba 


Current  I  Prrvious 
Year.  Year. 


Cuba  Railroad 

Camaguey  &  Nuev 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  (irando 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iroul. 
Det  &  Tol  Shore  L.. 
Dul  &  Iron  Range.  . 
Dul  Mlssabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Doloth  Winn  &  Pac 
East  St  Louis  Conn 
East'nSleamsh  Lines 
Elgin  Joliet  &  East 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie. 
N  J  &  N  Y  RR. 
Florida  East  Coast 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.. 

Georgia  Railroad 

Georgia  &  Florida 
Grand  Trunk  Syst 
Atl  &  St  Lawrence 
ChDetCanGTJct 
Det  G  H  &  Mllw 
Grand  Trk  West 
Great  North  Syste"' 
Green  Bay  &  West 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Illinois  Terminal 
Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South 
Texark  &  PtSmith 
Kansas  City  Term.. 
Kan  Okla  &  Gulf. 
Lake  Sup  &  Ishpem. 
Lake  Term  Ry 
LehlghVfe  Hud  River 
Lehigh  &  New  Eng. 
Lehigh  Valley 
Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley.. 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central 


November 
4th  wk  Dec 

November 

November 

November 

November 

November 

November 

Novi-inlxT 

November 

November 

November 

October 

Novomner 

November 

November 

November 

November 

November 

till  wk  Dec 

November 

4th  wk  Dec 

4th  wk  Dec 

November 

Novemoer 

Novemlier 

November 

No  vein  her 

November 

Noveral)er 

November 

November 

November 

November 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

November 

November 

November 

November 

November 

October 

October] 

October 

November 

November 

Novomher 

November 

November 

November 

October 

November 

November 

kl  wk  Dec 

October 

November 

November 

November 

November 

Vovember 

November 

November 

November 

November 

November 

November 

November 

October 

4th  wk  Dec 

November 

November 

November 

November 

iNovember 

October 

November 

November 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

3d  wk  Dec 

4th  wk  Dec 

November 

November 


S 

330.005 

l<l3.r>M 

20.140170 

2.031.188 

1)17.120 

48.';, 309 

248.202 

270.0.V2 

.5.820.11.-) 

23280351 

288.010 

693.788 

13.5.59 

,505..->r)0 

1,868,805 

33.300 

66.808 

7.736,285 

118,772 

800.170 

295,270 

4.60.'>,340 

5.540,000 

187,502 

774.432 

5,190.022 

853,904 

630,740 

300,613 

8.. 500. 831 

2, 966,. 588 

1707()HOO 

2.909.410 

2.102.ir,i 

1,643,681 

352.460 

15795  504 

14915511 

289,950 

11461  100 

.582.814 

2,903.317 

696,197 

393,686 

,028.790 

1.307.591 

273,206 

224,045 

118.195 

164,084 

116.710 

993.84: 

101,809 

4,151.759 

8,606,028 

},080.sn3 

301.718 

208.709 

481.031 

214.027 

829.546 

1,541.136 

102.738 

269.609 

154.102 

240,419 

2.699.490 

1.270.774 

1 1  2S4  1 9 ! 

1,230.344 

124.272 

1,074,277 

115.846 

231.523 

249.358 

5.55.14 

162.905 

3.721.954 

397.191 

238.9.55 

.582.390 

1.202.:-l 

123156-.0 

132.208 

454.047 

281.446 

2.131.704 

1.33301-?0 

116.886 

2,1.53.684 

172.784 

185.862 

1,701.022 

251 .888 

139,815 

320,107 

204, .543 

138,275 

340,644 

494,951 

7„582,129 

1,876,112 

436,233 

411,568 

ii4sn>i.-)t 

283.017 

2.219.000 

524,655 

0,021 

336.445 

4,946.331 

00.681 


S 

243,222 
100.4^ 


Jan.  1  to  Latest  Date. 


Current 
Year. 


3.199,821 

302,189 


17.564  7 13' 106803 470 

2.4.58.180  24.8.58,800 

704,2.59    8. .54 1,371 

373.0891  5,.301,8.58 

278,037    2,772,046 

202,7721  4.423.416 

5.342.483,65,005.400 

15346511  210860617 

205.082;   2, 102, .531 

.562.042    6,143,9.30 

10.499        100.120 

322.111    4,245.167 

782.877  14.529,043 

148.1541    1.367.072 

42.482        .587.686 

6.467.373  79,4.59.013 

85.025    1,088,432 

410.025  23.3  18,  ISO 

70.747    2.810.481 

2.810.622  111319231 

5.403.000  205311000 

195.282    2.499,840 

529.613,  6,899.336 

3.953.430  47.027.014 

.561.2191  6.879.088 

5U.0S3i  0.5.53.212 

290,286!  3,170,125 

5.3.54.030  81.544.014 

1.769.5.32  27.641.790 

12700377   100330075 


Previous 
Year. 


1,680. .566 

1,013.H20 

1.295.341 

335.008 

12723  080 

12130.562 

121,361 

9,0t0.5S0 

493,822 

2,637,757 

135,169 

297.931 

709,613 

1.020.521 

161.0,53 

157.069 

13.614 

102,500 

97,68V 

1,000,773 

1.58,815 

2,813,114 

6,140,294 

2.829.991 

261 .474 

157.932 

322.773 

225.198 

435,417 

1,035,879 

74.730 

176.270 

89,109 

262,406 

1,186,784 

1,249.360 

7.027.120 

884.406 

100.727 

864. .562 

97.213 

1,50.248 

128,115 

690,620 

91.636 

2,681.970 

272.280 

181.561 

362.744 

1.175.089 

9.418.00 

135.403 

271. .343 

225,738 

1.418.374 

8.403. 8''0 

75.177 

1.451, .544 

224.767 

184.0.57 

1,282,703 

179,029 

112,123 

114,404 

97,442 

90,107 

217,524 

394.742 

5.705.822 

1.623.961 

226.079 

308,509 

S,S25.4<5 

215.000 

1,404.711 

334,258 

1 1 .028 

290.137 

3.847,139 

90,524 


27,803,307 

.'1,. 802 .408 

13,150.147 

3,201,703 

1,54572118 

151808017 

2.503,278 

124f)813s0 

6,065.273 

29.210,2X9 

5,543.733 

4,092,863 

31.212.000 

11,8.50.511 

1,963,3.54 

1,644,0.58 

956,084 

1,682,747 

814.618 

10.2.50.925 

2,427,803 

39,886,41 

73.446,492 

30.17i,i:'.:< 

2,672.799 

1.932.057 

4.71  1,930 

1,589.484 

10.804. .591 

19.3.54.757 

5.001.3S8 

2.033.012 

1.3.56.671 

4.479.-323 

22,978.930 

13,220,661 

08.048.755 

11,721,299 

1,226,608 

12,033,646 

1,308,505 

1,832.496 

1,7.«,468 

6,090,220 

1.251.063 


2.5.30.799 

4.. 5.33 .000 

162387  311 

10.684.498 

5.885. .540 

4. .5.30.6.59 

2.. 534. 502 

4.199.449 

57.1.58.217 

166874203 

1.864.224 

4,766,2.57 

85,2.55 

3.433.976 

12.009.127 

1.159.120 

.522.792 

66.142.694 

939.184 

15.201,0.52 

2.012. .577 

93.872.000 

166918000 

2.385.215 

5.698.410 

40.920. .530 

6.178.555 

5.338.421 

2.798.015 

0.-.. 709. 338 

22,890.225 

1  U282130 

22.623,057 

20.208.005 

10,274.609 

3,391.416 

137783  973 

128495802 

1.574,776 

101427,537 

4.536.434 

25.310.888 

3.735.700 

2.861,232 

25,042.909 

10,109.666 

1,266,668 

1,068.021 

890.338 

1.651.182 

845.860 

9.4.58.420 

2,231,104 

31.810.980 

65.516.950 

20.8.50,021 

2.6.58.205 

1,538,284 

3.471.790 

2.044.421 

7,8.33.188 

19,734,662 

4.. 57  7, 43  5 

1,588,630 

1,099,045 

4,281,769 

17.315,078 

10.460,981 

S3.077.123 

9,504.852 

1.037.940 

9.124.702 

1.1,39.587 

1.490.6.39 

8.54.882 

5.868,356 

818.535 


2.882.771 

1.773.994 

4,586.540 

15.0.'i0,55r 

114  304  740 

1.0.50.083 

3,733,508 

2. 806., 571 

13,702,047 

132n307;> 

1.004,319 

17,910.874 

1,. 550, 8,55 

1,744,491 

17,951.945 

2,014,546 

1.467.007 

2.488.209 

1.620.06 

1.280.110 

2.801.066 

4.201.063 

07.785.608 

18.747.861 

3.900,469 

3^18,131 

I  1  .->  1 1 7  552 

2,881,210 

19.440.605 

4.686.211 

001.108 

16.997.079 

44.304,223 

994.828 


2,810,408 

1,942,739 

4,039.790 

12.000.033 

98,444.260 

1.007.439 

2.569,343 

2.247,071 

10,001.359 

08.134.400 

863.338 

13.193.565 

1,362.481 

1.1,56.066 

13,643,252 

1,413,977 

1,268,580 

1,346,878 

920.784 

1.020.292 

2.474.427 

3.613,943 

.50.085.6.59 

15,704,547 

1,938,182 

3.220,196 

97,800.337 

2,660,884 

15,941,865 

3.603.480 

734.492 

13.384.872 

39.009,994 

934,035 


ROADS. 


Latest  Oross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Missouri  Kan  <&  Tex 
MoK&T  Ryof  Tex 
Mo  &  North  Arkan. 

Ml.ssouri  Pacific 

Monongahela 

Monongahela  Conn. 

Montour 

Niishv  Chntt  Ac  St  L 

Nevada  Northern.. 

Nevada-  Cal-  Oregon 

Newburgh  &  Sou  8h 

New  Orl  Great  Nor. 

N  O  Texas  &  Mex.. 

Beaum  S  L&  W.. 

St  L  Brownsv  &  M 

New  York  C^Jentral.. 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

CIevCC&  StL.. 

Cincinnati  North. 

Pitts  &  !>ake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

N  y  Chic  &  St  Louis 

N  Y  N  H  &  Hartr 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk   Southern . . 

Norfolk  &  Western. 

Northern   Pacific 

Minn  &  Internat. 
Northwestern  Pac. 
Oahii  Ry  &  Laud  Co 

Pacific  Coast 

Peniisvlv  RR  &  Co. 
Bait  Ches  &  Atl.. 
Cine  Leb  &  Nor.. 
Grand  Rap  &  Ind 

Loud  Island 

Marj'd  Del  &  Va. 
N  Y  Phila  &  Norf 
Tol  Peor  &  West 
W  Jersey  fc  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pore  Marquette 

Perkiomen 

Phila  Beth  &  N  E.. 

Phila  &  Reading 

Pittsb  &.Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Ouincv  Om&  KC-_ 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis  San  Fran. 

Ft  W  &  Rio  Gran 

St  L-S  P  of  Texas 

St  Louis  Southwest. 

Total  sysiem^ 
StLSWof  Texas.. 
St  Louis  Transfer.. 
San  Ant  &  AranPass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 

South    Buffalo 

Southern   Pacific 

Atlantic  S  S  Lines 
Arizona    Eastern. 
Gdlv  Harris  &  S  .\ 
Hous  &  Tex  Cent 
Hous  E  &  W  Tex. 
Louisiana  Wesfn 
Morg  La  &  Texas 
Texas  &  New  Orl 
Southern  Pac  Syst. 
Southern  Railway.. 
Ala  Great  South 
Cin  N  O  &  Tex  P 
Georgia  Sou  &  Fla 
Mobile  it  Ohio 
New  Orl  &  Nor  E 
Northern  Ala 
South  Ry  in  Miss, 
Spokane  Internat  "1 
Spok  PortI  &  Seattle 
Statea  Island  R  T 
Tenn  Ala  &  Georgia 
Tennessee  Central 
TermRRAssnofStL 
St  L  Mer  Edge  T 

Texas  &  Pacific 

Toledo  St  L  &  West 

Ulster  &  Delaware.  . 

Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore- Wash  RR  &  N 

Union  RR  (Penn).. 

Utah  ....• 

Vlcks  Shreve  &  Pac 
Virginian   Railroad 
Wabash    Railroad  _ . 
Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  N  W 
Yazoo  &  Miss  Valley 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Preeious 
Year. 


November 

November 

November 

November 

November 

November 

November 

.November 

November 

3d  wk  Dec 

November 

November 

November 

November 

November 

November 

November 

N  ovember 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

October 

October 

November 

November 

October 

October 

.November 

November 

November 

November 

November 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

II  h  wk  Dec 

November 

November 

November 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

November 

November 

November 

4Mi  wk  Dec 

November 

November 

October 

November 

November 

November 

3d  wk  Dec 

November 

November 

November 

3d  wk  Dec 

November 

November 

November 

November 

November 

November 

November 

November 

November 

Novemljer 

November 

4th  wk  Dec 

November 

November 

November 

September 

November 


S 

3, .534 .378 

3.1.55.403 

201,.595 

11777259 

519.653 

201.033 

205.490 

2,004.144 

81.219 

6.. 570 

216.2.56 

244.722 

403.9.55 

265.127 

695. .594 

35103  674 

965.287 

1.083.822 

7.732.022 

8,062,170 

299.269 

4.301.2.59 

1.501,684 

626,613' 

2,715.780 

11555229 

1.195.602 

419,529 

635,076 

9.088,043 

10352.509 

118,091 

616.864 

182,400 

5.53.404 

58108810 

152,723 

144.976 

981 .489 

2.103.707 

115,128 

732.937 

176,895 

1.0.50.. 582 

11636306 

198,183 

3.732.141 

118.582 

98.200 

9,781,149 

191,220 

150.883 

282,279 

136,615 

120,700 

812,751 

547,198 

309,190 

8.518.733 

195.840 

192.011 

1.982. .586 

009, .545 

836,409 

117,720 

625.836 

135.606 

4,277,094 

171.644 

18345423 

1.062.174 

.425,617 

2,730.731 

1,2.56,130 

282,421 

510,179 

949,097 

965,461 

20054805 

5.075.840 

1.061,607 

1,905.561 

462.783 

473,106 

676,387 

132,541 

19n.797 

132.733 

805,364 

227.443 

2,232 

253,357 

468,4.39 

436.358 

887,609 

945.997 

127.209 

12480854 

1051715 

4.174.174 

2.892.123 

1,137.602 

205.761 

387.584 

1.904.669 

5. 720. .548 

530.52 

1,413,771 

226.764 

1,886,442 

2.30  737 

2.206,086 


% 

2.032.140 

2,432,990 
131,245 

8,0.38,351 

3.59.431 

245.807 

21.881 

1.9.50.824 
157.842 
6.285 
84,899 
184.378 
182.120 
123.462 
493.124 

25042  731 
5,50.014 
803.08fii 

7.000.358: 

6,061.072 
227.737 

1.979.770 
592.701 
275.226 

1.684.8481 

9. .527. 248 
781.7.53: 
333,719, 
523.511 1 

6.872,060 

9,410.210 

88,363 

623.175 

109. .577 

628.089 

35737009 
126.277 
141,699 
812.170 

1.747.113 
105.546 
751.945 
140,161 
760.395 

8,930.380 
101, .555 

3,404,145 

101,810 

73,447 

5.725.497 
37.004 
68,  711 
165, .501 
217,046 
105.080 
889.473 
448.926 
248.131 

6.997.915 
166.292 
141,124 

1.386.479 

033.247 

683.371 

99.376 

419.040 

71,283 

3,539.893 
51.440 

15721987 
6.39.141 
288.144 

2.083,4.33 

1,075,362 
221,718 
370,315 
751,934 
687,279 
219.5,873.' 

5.0.18. 780 

1,069,828 

1,635,000 
366,149 
520.886 
585.71 
118.763 
201.7.52 
124.380 
618,220 
174.130 
4,727 
190,581 
342,895 
299,5.56 
813.541 
773.784 
92.811 

9.644.474 
157200.50 

3.480.564 

2.595.920 
593,166 
137,247 
295.246 

1.000,66 

4.312.598 
395,452 

1,220.182 
227.403 
800.151 
252.745 

2,320.573 


30,485.960 

27,043,884 

1,910.140 

107437  742 

3.080.051 

2.804.650 

1.514.020 

22.470.740 

l,511.e96 

397  ..560 

1.685.817 

2.478.004 

2. 805. .336 

2.083.897 

6.082.640 

337.340022 

8.445.945 

10.000.070 

80.421.149 

81  ..502.956 

3.343.719 

32.022.095 

12.003,176 

4,951.729 

25.695  030 

114002960 

11,784,917 

4,161,165 

7,179,433 

78,107,975 

102  0020.59 

1.178.467 

7.339.075 

1.802.830 


31.200,718 

23.083,760 

1.439.268 

84,020.780 

3.348.977 

1.761,332 

1.157.396 

18. 23  5.. 5.53 

1,422,155 

342.381 

1,162,149 

2.098.826 

1.843.018 

1.226.463 

4.099.338 

28.3859  373 

5.097.296 

8.915.210 

'71,738,232 

,66,622,179 

2.653.227 

25,574,280 

8,402.234 

3.957.192 

21. .349.919 

90.602.392 

10.067.523 

3.564.606 

6.877,075 

70.354.702 

,02.0.50.7.53 

971.424 

6.086.414 

1.401.913 


514204090 

1.541.470 

1.044.027 

7.881.007 

23.008.013 

1.230.977 

7.120.825 

1.8.53,934 

13.030.205 

87.111.428 

1.496,745 

37.620,706 

1,145.292 

1.214,972 

84,6.50,9"" 

1,634.817 

1,435.648 

2,292,544 

1,677.898 

1,241,123 

10,013,836 

5.432,020 

3.1.58,784 

85,430,268 

1,799.392 

1,635.940 

19.477,563 

32,224.112 

8,427.227 

1.262.943 

6.478,692 

1 .281 ,385 

44,705,785 

1.452.106 

184  7458.50 

6.365.041 

3.795,271 

23,982,824 

10,870,359 

2,735,916 

4,888,746 

9,424,807 

9.070,188 

2572012.59 

17220.5078 

10,453,792 

19,116.831 

4,867,651 

18,5.56.181 

7.066,687 

1,382,664 

1,518.662 

1,413,317 

8.399.442 

2.212.021 

174.368 

2.702.838 

4.363.426 

3.9.58,562 

40,363,633 

10,350,871 

1,376,382 

120714149 

1020.54101 

41,371,322 

30,568,636 

9,928,075 

1.818.355 

4,092.129 

16.459.957 

.54.276.9.53 

20.218.344 

14.814.002 

2.552.035 

16.378.357 

1.977.831 

26,041.650 


44788.5998 

1.486.608 

961 ,778 

6,834,117 

22.649.015 
1.251.819 
7. .589.. 567 
1.512.967 

11.160.879 

77.920.046 
1.119.7.54 

32.370.466 

1,014.831 

762.630 

66.767..564 
1.031.742 
1.041.922 
1.310,668 
2.314.468 
1,021.674 

11.319.197 
4,423.785 
2.699.266 

71.361.399 
1,487,845 
1,406.477 

12.263,213 

22,218,779 

6.140.556 

1.024.666 

4.068.285 

909.946 

37,495,978 
882.267 

155044817 
9.169,867 
3.366.098 

19.624.293 
8.660.112 
2.165.322 
3.766.801 
7.085.702 
7.334.276 

217431782 

146595699 
9.569.490 

14.930,164 
3.933.832 

15.630,719 
5.897.646 
1.079.568 
1.4.58.681 
1.072.680 
6.742.662 
2.071.810 
142.067 
2.289,776 
3.589,972 
2.853.612 

35.044.370 
7.423.814 
1.125.572 

102216188 
103516422 

35.099.592 

26.200.642 
7.116.479 
1.140.677 
3.028.926 

10.992.836 

44,224,014 

13,638,450 

12,366,278 
2,322.753 

11.643,196 
1.593,145 

22,636,222 


*Weeklv  Summaries. 


AGGREGATE  OP  GROSS  EARNINGS— Weekly  and  Monthly 

Current 


3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4tb  week 
1st  week 
2d  week 
3d  week 
4th  week 


Oct 

Oct 

Nov 
Nov 
Nov 
Nov 
Dec 
Dec 
Dec 
Dec 


(18  roads). 
(20  roads). 

(20  roads). 
(19  roads). 
(20  roads). 
(19  roads). 
(16  roads). 
(20  roads) . 
(10  roads) - 
(14  roads) - 


Year. 


Previous 
Year. 


Increase  or 
Decrease. 


19 

27, 
19 
18 
18 
24 
15 
18, 
15 
17 


$ 
,694.766 
,081.808 
,138. .302 
.754.798 
.862.044 
,998,832 
.876.023 
272.112 
..590.202 
,435,318 


$ 
14.822.387 
21.9.30.629 
14.230,210 
14.204.410 
14.019.321 
19.207,734 
12.573.300 
14.455.009 
13.1.53.072 
14.300.096 


S 
+4,772. 
+5.151 
+4.008 
+4.490 
+3.912 
+5.791 
+  3. .302 
+  3.817. 
+  2.430 
+  3.0- 


379 

569 
173 
.388 
723 
,098 
,(i33 
,103 
,.530 


28.05 
23.48 
34.49' 
31  .49 
26.43 
30.15 
20.27 
26.40 
18  .52 
21.41 


*Monthly  Summaries. 


Mileage.        Curr.Yr. 

January 232.511 

February  -_-231.304 

March 213.434 

April 221.726 

IVfay 213.206 

June 213.525 

July .220.459 

August 199.957 

September  ..226,955 
October 231.439 


Prev.Yr. 
232,210 
231.017 
212,770 
220,918 
211.040 
208,598 
218.918 
199.418:441 
224,9221594 
229.936  633 


Current 
Year. 


Previous 
Year. 


494 

421, 
108, 
.387, 
.387. 
430, 
467' 


•  We  no  longer  include  Mexican  roads  in  any  of  our  totals.     S  Comparison  with  1917  figures,  not  1919. 


706.126 
180.876 
582.467 
680.982 
330.487 
931.483 
351  .544 
423.168 
192.321 
862.568 


S 
392.927.366 
348.749.787 
347.090.277 
372.828.115 
348.791.414 
369.225.761 
401 ,376.485 
307.805.028 
480,408.546 
503.281.630 


Increase  or 
Decrease.         % 


+101778760 
+72.431.089 
+61.492.190 
+  12,852,867 
+  38.629.073 
+61.705.722 
+65.925,059 
+  73.557.530 
+113783775 
+130670938 


26.M 

20.77 
17.72 
3.4fi 
11.08 
16.98 
1643 
19.98 
23.88 
25.94 


Jan.  8  1921.] 


THE   CHRONICLE 


155 


Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  wo  sum  up  separately  the  earnings  for  the  fourth  week 
of  December.  The  table  covers  14  roads  and  shows  21 .41  % 
increase  in  the  aggrejjate  over  the  same  week  last  year. 


Fourth  Week  of  December. 


Ann  Arbor 

Buffalo  KochoRtor  &  Pittsburgh 
Canadian  National  Hallways. . 

Colorado  &  Southern 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  (Jrand  Haven  &  Mil 

Canada  Atlantic 

Minneai)olis  &  St  Louis , 

Iowa  Central / 

Mobile  &  Ohio 

8t  Louis  Southwestern 

Southern    Hallway 

Western  Maryland 


1920. 


S 

193.514 

800.176 

4.60.5,346 

1.028.796 

3.721,954 


336.445 

473.166 

669.545 

5,075,849 

530,527 


1919. 


Increase. I  Decrease. 


Total  (14  roads) 17.435,318  14.360,096  3,661.882     586.660 

Net  Increase  (21.41%) 3,075,222 


160,4551 

446.926 

2,816,622  1 

799,613 


2,681,970 


290.137 

.■526.886 

633.247 

5,()0H,789 

*395,452 


$ 
33,059 
3.53,251 

788,724 
229,183, 


1.039.984! 

46.308 

.         1 
36.298 


135.075 


63.720 
53"2'.946 


•  Comparison  with  1917.  not  1919. 

Net  Earnings  Monthly  to  Latest  Dates.— The  table 
following  shows  tlie  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week. 

Gross  from  Net  from 

Railway.  Railway. 

S  S 

330.005  def81.7,58 

243.222  51.702 

3.199.821  313,741 

2,530.799  370,256 


Alabama  &  Vlcksb 


Nov  '20 

•19 

Jan  1  to  Nov  30  "20 

•19 


Net  after      Net  after 
Taxes.     Equip.Rents 

i  s 

def96.434  deri00,931 

40,234  42.1S4 

15S,(i96         181,9.50 
246,139        223,477 


Ann  Arbor 


Nov  ^20 

•19 

Jan  1  to  Nov  30  ^20 

•19 


555.217 

448,874 

4.957.211 

4,050.283 


Atch  Top  &  S  Fe — 
Gulf  Colo  &  S  F 


Nov 


20    2.931.188 

■19    2,458,186 

Jan  1  to  Nov  30  '20  24,858,806 

•19  19.685,498 

Panhandle  S  Fe    Nov  '20       917,120 

•19       764,259 

Jan  1  to  Nov  30  '20 

•19 


140,055 

75.847 
593,966 
725,502 

431,211 
654,062 
228.()11 
3,210,825 
defl4,273 
168,402 


122.554 

59,142 

403,027 

548.529 


102,659 

40,6S1 

145,817 

627.926 


8,541,371  def465,.593 
5,885,540        168,093 


443,641        387.134 

490.731         502,4,36 

dof()2S, 8  Hidcf  1204,413 

2,329,567     2,011, (iOS 

def22,469     def58,834 

147.567  44,999 

cf717.47;-!defll06,776 

def33,735  def328,085 


Atlanta  Birm  &.  Atl  Nov 
Jan  1  to  Nov  30 

Atlanta  &  West  Pt     Nov 
Jan  1  to  Nov  30 

Bingham  &  Garf      Nov 
Jan  1  to  Nov  30 

Buffalo  &  Susq  Nov 

Jan  1  to  Nov  30 


■20 
•19 
'20 
•20 

'20 
•19 
•20 
•19 

•20 
•19 
•20 
•19 

•20 
•19 
•20 
•19 


485.309     def78,4]9  defl05.128     (lcf02.191 

373,989     def<)9,761   deni6.252     (lcf95,4Sl 

5.301,858  def996,094defll88,378den202,157 

4,5.30,659  def737,101  def915,107  def903,401 


248,202 

278,037 

2,772,046 

2.534,502 


39,749 

76.608 

581,487 

665,254 


32,345 

75,. 599 

488,553 

586,643 


26.369 

66.997 

420.678 

518.301 


33.306     defl9,533     def24,363       def9.026 

148,154  28.209  16,410  28,7.30 

1.367.072        302.819        224,673         3.58.769 

1.159,120  def  105.959  defl95,950  def  115,039 

295,270  16,822  8,497  59,241 

70,747  defl.30,429  defl33,682  defll0,995 

2,810,481  defl.30,674  def217,949        207,307 

2,012,577  def337,251  def373,004  def353,934 


Can  Pac  Lures  m       Nov '20  187,502    def85.374  def  107.474  def  118,314 

Mame                                •ig  195,282     def32,123     def50,423     (lef56,043 

Jan  1  to  Nov  30  ^20  2,499,840  def581.174  def725,274  def866.8S4 

•19  2,385,215  def267,984  def396,284  def482,530 

Central  RE  of  N  J     Nov  ^20    5.190,922        330,888  55,8,53         121,732 

•19    3,953,430         280,302     def69,048  defl32.0.34 

Jan  1  to  Nov  30  '20  47,027,614defl876,870def4856.698def4447,247 

•19  40,926,536     4,470,220     2,187„393     1.767.120 


Cent  New  England  Nov  ^20 
•19 
Jan  1  to  Nov  30  '20    6 
•19    6 
Central  Vermont       Nov  ^20 
•19 
Jan  1  to  Nov  30 '20    6, 
•19    5, 
Ches  &  Ohio  Lines   Nov  '20    8 
'19    5 
Jan  1  to  Nov  30  '20  81 
'19  65 
Chicago  &  Alton       Nov  '20    2 
•19    1 
Jan  1  to  Nov  30  ^20  27 
•19  22 
Chic  Burlington         Nov  ^20  17 
&  Quincy  ^19  12, 

Janl  to  Nov  30^20  169, 
"19  141, 
Chicago  &  East  111   Nov  '20    2 
'19    1 
Jan  1  to  Nov  30  '20  27 
•19  22 
Chicago  Great  Nov  ^20    2, 

Western  •ig    i, 

Jan  1  to  Nov  30  ^20  21 , 
•19  20, 
Chic  &  Nor  West       Nov  ^20  14 
•19  12 
Jan  1  to  Nov  30  '20  151 
'19  128 
Chic  Peoria  &  St  L   Nov  '20 
•19 
Jan  1  to  Nov  3j  '20    2 
'19    1 
Chic  R  I  &  Pac  Nov  '20  1 1 

'19    9 
Janl  to  Nov  30  '20  124, 
'19  101, 
Chic  R  I  &  Gulf     Nov  '20 
■19 
Jan  1  to  Nov  30  ^20    6 
•19    4 
Chic  St  P  M  &  Om   Nov  '20    2 
■19    2 
Jan  1  to  Nov  30  ^20  29 
■19  25 
Chic  Terre  H  &  S  E  Nov  '20 
■19 
Jan  1  to  Nov  30  ^20    5 
■19    3 
Cine  Ind  &  West      Nov  '20 
•19 
Jan  1  to  Nov  30  '20    4 
•19    2 


11,126 
def36 


1,545 
4.047, 
2,283, 


590 
220 
209 


853,904  200 
561,219  79 

,879,088  def 743 
178,555  700, 
6.39,740  6, 

511.083  5 

553,212den088, 
338,421  def5,55, 
,500,831  1,508 
.354,030  def271 
,544,944  11,015 
.799.339 
,966,588 
,769, .532  def317 
611,790  1,565 
,890.225 
670,800 
"96,377 

339,075  21,373 
282.136  31,833 
.909,410  406 
.680,566  def324 
.803.307  1.683 
,623,057 
162,164 
913,829 

802,408  def 936 
,268,695  2,840 
,915.510 
,130, .561 
,868,017 
,495.802  20.457 
289,9,50  def  21 
121,361  def83 
.563,278  def299 
,574,776  def 639 
,461.099  1,360 
,649.589  625 
,081,386  8,280, 
,427.537  14,.375, 
582,814  def74 
493,822 
.065.273 
,536,434 
,963.317 
.637,757 
246,288 
,319,887 
696,197 
135,169  defl64 
,543.7,33  315 
,735.700  def  174 
393,686 

297,931  def49 
,092,863  def310 
.861,232  def336 


,214         181 
,625  63 

,437  def943 
280  523 
750  def  21 
,571  def  1 1 
593defl302 
097  def746 
1,278 
def430 
8,406 
9.302 
def96 


868 
,717 
929 
577 
205 


560  def 3  78 


571 
692 
103 
601 


8,50 
863 
3,315 
1,813 


260  13,791 
999  26.816 


397 
927 
,612 
,021 
465 
8:55 


887 

1.404 

11.113 


10 
965 
824 
395 
520 
3.. 587 
4,210 
111 


330 
def381 
635 
def  219 
1,50 
154 
723defl720 
580  2,216 
162 
929 
3,4,56 
15,221 
dpf28 
defKO 
943  def376 
704  def 71 4 
893 
8.5 

3,;«3, 

008  10,3,52 
645     def87 

87 


.665 
,897 
,184 
,893 
.779 
093 


821 
403 
267 


2 

247 

716 

276 

0.59 

709 

504 

,024 


801 

6(;6 

268 

404 

2,145 

3.008 

92 

706  def  179 
591  103 
864  def334 
674  def46 
933  def04 
676  def  190 
788  def 462 


.963  120.018 
,573  5,132 

.390def  2077, 4.53 
,151  13,055 

,759  defl4,]89 
,957  def38 

„567def  14,50,060 
,800  def807,154 
1.213,008 
.324  def  161. 162 
1.50  10.202.005 
438  8.127,427 
,354  def 244. 402 
966  def451.704 
,571  def267,027 
,6,37  def265,147 
.289  2,855,195 
,8.59  1 .621 ,483 
,318  9.904.290 
.228  24.682,394 
.955  501,411 
982  def 273 ,094 
,118  2.144.544 
,991  def633,068 
496  70,474 

776  dof37,693 
758def2591,445 
661  1,276,041 
,343  defo8,S50 
,314  23,061 

,.508  1,260,085 
.467  13.896,394 
,974  dofl9,SS4 
193  (lefS9.747 
1,54  def407.900 
5S5  def751 ,736 
019  721,806 
.503  62,329 

084     1.055,012 
8,689,785 
def  89, 075 
77,716 


978 
655 
431 
481 
175 
776 
317 
640 
240 
124 


801 .408 
608,. 582 
248.922 
340.435 
2,142,107 
2,628,109 
121.659 


.206  deflOO.206 

,091  665.048 

.383  dcf300.104 

.255  def30,:i79 

..502  den>7,710 

392  der.526.9(i8 

.488  def525,337 


Gross  from    Net  from      Net  after      Net  after 
Railuau.       Railway.         Tarns.    Etuip  Rents ■ 

t  S  t  rH 

Colo  &|Southern        Nov  '20    1.737.654  593.771  533.872  5(JH.282 

'19        990.237  70.314  23.169  7I.9.^3 

Jan  1  to  Nov  30 '20  14,427,897  2,6h2.198  2,0.39,417  2.0'.t5.514 

"19  11.870.656     2.0'.t6.478  1,575.()04  1.445.715 

"T'H  W  &  Den  O      Nov '20    1.370. .591  2i>0,i'62  239.841  l'.(5,410 

'19     1.020,521  300. .531  332.076  '..'HS.OgS 

Jan  1  to  Nov  30 '20  11.8.50.511  1.4til,406  1,215.278  833. 14« 

"19  10,109,666  3,175.561  2,951.169  2.820,456 

Trln  &  Braz  Val    Nov  '20        273.206  30.789  ?'>  '^lO  •.'1  -jm 

'19        101,0.53  5,391 

Jan  1  to  Nov  30  ^20    1,963,354  def431,997  .! 

•19     1,266,668  def402.331   cl. ; 

Wichita  Valley        Nov  ^20        224.045  93.824  88,47,5  mTTT^ 

•19        1.57.069  65,025  51,987  39,245 

Jan  1  to  Nov  30 '20    1,644,058  3.55.315  295,479  125,192 

"19     1.068,021  308.656  253.825  218.763 

Colo  &" Wyoming      Nov  ^21  118,195          27, ,535  4,360             1.859 

•19  13.614     defl3,8.50  defl9,7K6     dcf22,427 

Jan  1  to  Nov  30  ^20  9.56,084           31 .732  defl66,633  defl90.800 

•19  890,3.38         169, .599  7.888     def26.880 

Cuba  Railway              Oct  ^20  993.842  def334.;i97          

Co                                      •ig  1,069,773        273,350          

4  mos  ^20  4,430,217  d<>r449, 680          

"19  4,141,606     1,049,442          

Perroc&rril  de              Oct  ^20  101,809  def45,634  

Camagueyiy  Nuevltas  •ig  1.58,815  68.300  

4  mos '20  536.249  def45,0.50  

'19  587,4'22  244,240  

Denv  &  Rio  Or      Nov  '20    4,080,803     1,130,309        971.739     1.371.758 

•19    2.829.991  ,565,432        425.161         414.062 

Janl  to  Nov  30  •20  36,171.133  6.9.53.012     4.476.368     6.299.832 

'19  29.8.50.620     6.493.404     5.2.58.601     5.251.633 

Denver  &  Salt  Lake  Nov  ^21  301.718  4,386          dcfOM       def5.847 

•19  201.474  def  22. 9.57           31.611     den8,423 

Jan  1  to  Nov  30  ^20    2,672,799  dof3,56,905  def450.358  d<'f520,742 

"19  2.658,205  dof6-18,.598  def748,181  def703.001 

Det  &  Mackinac        Nov  ^20  208.709     def28,300     def37,090     def34.g57 

'ig  1.57,932  33.900           28.074           34.935 

Jan  1  to  Nov  30  ^20  1.932.0.57  def39.079  defl72,882     def62.270 

•19  1,. 538, 284  58,386     der26,2g8     def33,854 

Detroit  Toledo           Nov  ^20  481,031  defl.59,020  defl68,037  def212.135 

Ironton                              ^19  322,772  def64,246     def73,290  defl  14,794 

Jan  1  to  Nov  30  ^20  4,711,939  def921,513defl022,291defl303.0()0 

'19  3,471.796  def37g.l75  def47g,884  def588,184 

Duluth  Missabe  &    Nov '20  1,541,136  569,081         484.876         477.285 

Northern                           '10  1,035,879  199.292         148.015         118,370 

Janl  to  No    30  ^20  19,3.54,757  10,42g, 059     9,416.100     9.416.699 

•19  19,734.662  12,484.837  11,677,901    11,078,795 

Duluth  So  Shore      '  Nov  ^20  514.216  8.230     defl6,709     def42.449 

&  Atlantic '19  415.636  21,723             1,685            9,945 

Jan   1   to   Nov   '20  5,365.114  369,111         102,851   def  121 ,774 

'19  4,397,4)3  408.938         185.680          73.914 

East  St  Louis             Nov '20  154.102  6,732             3.868       def5.583 

Connecting                       '19  89,109  def33.461     def36,005     def48.802 

Jan  1  to  Nov  30 '20  1,3,56,671  defl86,858  def213.844  def3.57,613 

'ig  1,099,045  def  126,934  defl54,799  def3(M,996 

Erie  Railroad              Nov '20  11 .284,193  498,106         149.961         100.856 

19  7,267,lig  393,4.'J4           17.016         183.888 

Jan  1  to  Nov  30  20  98.948.755def7..582281dfl0.534314def9615.176 

19  83.677,123  3,612,239        519.627         459.174 

Chicago  &  Erie          Nov   20  1.230,344  172,366         100,754  def244,384 

19  884,406  1.53. .536         100, .532     def95,g46 

Janl    oNov  30  20  11,721.299  1.5,54.956     l,085.147def2258,781 

19  9,504.852  1.653,041     1.279,975         344.773 

NJ&NY             Nov '20  124.272  34.497          30.099            3.688 

Railroad                            '19  100.727  def.53.908     def58,369     def76.g44 

Jan  1  to  Nov  30 '20  1,226.608  100.017           72.044  def  177, 519 

•19  1,037,940  37,649       def3.553  def  172.348 

Fonda  Johns-              Nov  •  20  115,846  30,728          31,6.53           39,084 

town  &  GlovorsvlUe       "19  97,213  29,072      «    24,172           24,716 

Jan  1  to  Nov  30  ^20  1.308,505  469.777        414.302        384.145 

•19  1.139.587  405.667        346.667         343.464 

Ft  Smith  &  West      Nov '20  231.523  8.802             2.754             4.234 

"19  150.248  17.260           11.825           11.425 

Jan  1  to  Nov  30 '20  1.832,496  97,306          40.428          72.982 

'19  1,490,639  220,497         104.137         208.649 

Galveston  Wharf       Nov  "20  249.358  SO.ggg          72,868          72,683 

'19  128.115  48,348          35.848          35.848 

Janl  to  Nov      320  1,733,468  366,582         185,869         ig5,206 

'19  854,882  80,408     def57,091     def57,097 

Georgia  Railroad       Nov '20  555,147  37,376          31,376          36,009 

'19  690,620  195, .599         189.646         177, .591 

Jan  1  to  Nov  30 '20  6,090,220  138,933           73,412       def6,954 

'19  5.868,356  1.284.145     1.217,633     1,309.612 

Grand  Trunk  System — 

Atl&StLawr        Nov '20  397,191  ,52,845          35,122       def5,870 

'19  272.280  def49.435     def63.495     def95.865 

Jan  1  to  Nov  30  '20  2.882,771  def737,943  def919,793dcfl428.137 

'19  2.810.408  def719.285  def850.484  def758,372 

Chic  Det  Can         Nov  '20  238,9.55  89,851           85,25-1           62,718 

GrTrkJct                   'ig  181,561  58.786           53.717          42,75g 

Jan  1  to  Nov  30 '20  1,773,994  306,096        256,562           21,876 

"19  l.g42,73g  836,318        787,022        773.058 

Det  G  H  &  Milw      Nov  '20  582.390  145.634         142. .546          97.365 

'19  362.744  20.713           15.824     def20.244 

Jan  1  to  Nov  30 '20  4, 586. .540  deflOO.330  defl36.072  def7g5.407 

"19  4,039,790  791,873        742.916        680.336 

Grand  Trk  West   Nov  "20  1.292.351  10.010     def41.206  dcf281,055 

"19  1.175,088  250,482         20(),3.50     def20,180 

Jan  1  to  Nov  30  '20  15,650,554  1 ,517,714        977. 585def  1422 .636 

'19  12,666,632  3.300,662     2,874,604     1,862,910 

Gulf  Mobile  &            Nov '20  4.5-1,047  24.161           11.327     defl8.g40 

Northern                           'ig  271.343  def5,100     def  16,871     def20,858 

Jan  1  to  Nov  30 '20  3,733,508  def649,291  def799,431  def880.609 

'19  2,569,343  51,153     def73,S87     defS7,858 

Illinois  Central          Nov '20  13,330,129  1.9.i5.irS     1.212.169     1.533, .551 

"19  8.463,829  def204,934  def096.651  def470,948 

Janl  to  Nov  30 '20  132,036,725  9,505.162     2,442,382     5,970.713 

'19  g8, 134,460  8,834,093     4,147,542     4,252,450 

Illinois  Terminal       Nov '20  116,886  68,184           67,m)7         159,078 

'19  75,177  48,808          47.609         442,416 

Jan    1    to   Nov   '20  1,004,319  517.990        505, .531         4.57.432 

'19  863.338  494.1.59        479.090         473,251 

Kansas  City               Nov '20  172,784  10,361             2.661           10.175 

Mexico  &  Orient             '19  224.707  27,284           21,022             9.85* 

Jan  1  to  Nov  30 '20  1.5,50.855  def603,006  def688.370  der684.359 

'19  1,362,481  def444,8Sl  def513,864  def4S0,430 

Kan  City  Mex  &       Nov '20  185,802  '23, .541           17.291           20.085 

Orient  of  Texas               '19  184,0.57  der25.795     dof30,801     denj4,699 

Jan  1  to  Nov  30 '20  1,744,491  def013,807  def683,728  def679,097 

'19  1,156,066  def570,260  def025.27S  def637,608 

Kansas  City               Nov '20  1,701,022  298, .541         224..5',i<'         176,57? 

Southern                           '19  1,282,703  340.972         279..50;i         242,416 

Jan  1  to  Nov  30 '20  17,951  ,g45  3,167,314     2.401, (M)S     1.9,52.21f 

•ig  13.643.252  2,531,386     1,819,871     1,590,551 

Texark  &  Ft  Sm    Nov  ^20  251,888  112,405         104.325          78.905 

•19  179.029  03. .530           57,0  iH           61.731 

Jan  1  to  Nov  30  ^20  2,014, .540  7.50,061         642.9:s         439,207 

•19  1,413,977  330.453         263,844         282.796 

Kansas  City  Term    Nov  ^20  139.815  26. .545            7..522         179.101 

•19  112.123  2.177     def39.447         169,766 

Jan  1  to  Nov  30  ^20  1.407,007  def27,S65  def329,907     1.957,755 

•19  1.268.580  199.746  Adef78, 447     2.182.409 
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Lehigh  &  Hud  RIv     Nov '20       .340.644  79.157  70.667  36.940 

"19        217,624  24.113  15.660  dpf5.142 

Jan  1  to  Nov  30 '20    2.801.066  291,097  190.117  defK5.625 

•19    2,474,427  524.968  4.09.663  302.099 

Los  Aug  &  Salt  L      Nov '20     1.876.112  386.466  280.776  202.960 

•19     1.623,961  646.145  591.084  669.180 

Jan  1  to  Nov  30^20  18.747.861  4.393,696  3.389,946  3,213.312 

•19  16,704,647  4,124.693  3.382,702  3,038,656 

LoutoJana  &  Arkan    Nov  ^20  4,30.233  101,070          86,8.'>3          66.2.W 

•19  220,079  43,3.'-)0           17,083           14,909 

Jan  1  to  Nov  30  ^20  3,900,469  911,949        726,880        639.137 

•19  1,938,182  def33,646  den73,333  def204.703 

Louisiana  Ry  &          Nov '20  411,.508  4.846  deni,154     def47,904 

Navigation                        '19  308..609  18,802  802     defl4,940 

Jan  I  to  Nov  30 '20  3.918.131  317,715  159. ,094     def82,321 

•19  3,220,196  178,456  12,255  defl02,837 

Midland  Valley         Nov  '20       524,665        166,280        159,068        158,937 

•19        .334,258  20,412  13,615     defl0,976 

Jan  1  to  Nov  30 '20    4..')80,211         779,183        699.693        606.698 

•19    3,603,480        566.980        479.909        370.377 

Mineral  Range  Nov  '20  57,611     def23,237     def27,.537     defl8,.')86 

•19  07,120  5.429  1.929  5. .389 

Jan  1  to  Nov  30 '20        624.481  defl70.126  def213,548  den31.742 

•19        704,522     def50.773     der89,773     def67,452 

Minneap&StL        Nov  ^20    1,502.921  65,740       def3,204     den9,849 

'19     1,1.30,817     def30.121     def83,230     def83,890 

Jan  1  to  Nov  30  '20  15,436.272  def407,360defl073.70.5defl008.670 

•19  12,283,146        728.613         170,487         101.956 

Minn  St  P  &  8  8  M  Nov  ^20    4,946.331         648,191         371.828        410. .583 

•19    3,847.139        777,297        565,656        542,330 

Jan  1  to  Nov  30  ^20  44,304.223     4,681,886     1,561.164     1,603,774 

•19  39.009,994     7,717,343     5,452.666     4,731.477 

Mo  Kan  &  Texas      Nov  ^20    3,534.378        558,152        472,382        652.652 

•19    2,932,146         123,002       def9.127         140,990 

Jan  1  to  Nov  30  ^20  .36,485,960     4,693,755     3,412,599     6,155.145 

•19  31,260.717     4,685.194     3.655.698     4,113,015 

MoK&TRyof      Nov  ^20    3,155,403         738.436        695,893        345. ,540 

Texas  *19    2,432,996     def68,971  def  152,7 12  def4.58.937 

Jan  1  to  Nov  30  '20  27.043,884  def492,688den084.553def43 16.988 

•19  23,083.750         784.274         143,617defl276,708 

Mo  &  North  Ark       Nov '20        201,595  5,752  1,387  4,748 

•19        131,245     def58,971     def65,243     def71,872 

Jan  1  to  Nov  30 '20    1,910,140  defl50,143  def201,940  def265,147 

"19    1,439,268  def469,073  def539,976  def617,922 

Monongahela  Conn  Nov  ^20       201,033  8.015  5.225      def5,298 

'19        245.807  95.891  93,795  90,123 

Jan  1  t  o  Nov  30 '20    2,804,650        579,450        430.096        3.59.031 

•19    1.761,332         def  473     def22,576     def56.832 

Nevada  Northern      Nov  ^20         81,219  18,790  8.710  10,530 

•19        157,842  47,679  36,644  34.413 

Jan  1  to  Nov  30  ^20    1.511,696        489.052        377,610        357.470 

•19    1.422,155        462.541         252,926        229,813 

New  York  Central — 

Lake  Erie  &  Nov  ^20    1,083,821         140.627  86,748  68,609 

Western  '19       803,986       defl,283     def48,052  def  101. 938 

Jan  1  to  Nov  30 '20  10,696,679        482,538  19,275  def  160, 102 

'19    8,915,210        598.863        202,757  62,006 

Michigan  Central  Nov '20    7.732,922     1,053.977        839,220        480.427 

'19    7,000,358     1,615,793     1,330,451     1,064.184 

Jan  1  to  Nov  30 '20  80.424,148     9.764,748     7,348,003     4,384,074 

'19  71,738,231   19,410,521   17,010,223  15,740,496 

Cincinnati  N  orth  Nov '20        299.269  49,957  36.584  22,459 

'19        227,737  21.662  8,100       def3,367 

Jan  1  to  N  ov  30'20    3,343,719        670.362         546.372        400,453 

•19    2,653,227        640,675        528,253        427,131 

NY  Ontario  &        Nov '20       1,195.602         160.444         124,944     '    120,370 

"Western  '19        781,753     def56,647     def86,693  def  156,014 

Jan  1  to  Nov  30 '20  11,784,917         447,873  88,387  1,153 

'19  10,067,523     1,188,280         891,455         881,260 

N  Y  Susquehanna     Nov  '20        419,529     def68,408  defl00,841     def90,344 

&  Western  .'19        333.719     defll,615     def52,331     def49.061 

Jan  1  to  Nov  30 '20    4,161,165  def598,235  def863,115  def826,977 

'19    3,564,605         232,235  defl38,873  defl42.567 

Northern  Pacific       Nov '20  10,352,569     1,886,507     1,031,804     2,109,803 

'19    9.410,240     2,634.705     1.916,676     2,254,141 

Jan  1  to  Nov  30 '20  102.002,058  14,265,665     5,709,131   10.466,808 

'19    92,656.762  23.096,559  16,107,205  17,185,800 

Northwestern  Nov  '20        616,864  17,423     defl3,023     def24,897 

Pacific  '19        623,175         132,628         106.970  90,617 

Jan  1  to  Nov  30 '20    7,339,076     1,553,188     1,239,887     1.114,107 

'19    6,086.414     1,348,638     1,087,327     1,105,221 

Pacific  Coast  Nov '20       414,202  27,742  .- 

•19        171,826     def61,405  

Jan  1  to  Nov  30 '20    2.483,8.34        268,625  

'19    2,087,949        200,542  ._ 

Pennsylvania  RR      Nov '20  58.108.816     7.020,033     6,587,564     4,711,759 

&  Company  '19  35,737 ,999def5252,217def6545,374def7687, 906 

Jan  1  to  Nov  30  '20  514,2e4,690D25459.758D42628,387D47921 .906 

•19  447.885,998  35.792.113  21.647.534  17,386,828 

BaltChes&Atl    Nov '20        152,723     defl9,324     def20,324     def20,190 

'19        126,277  10,007  5,982  8,685 

Jan  1  to  Nov  30  '20     1,541,470  defl23,942  defl56,542  defr42,298 

'19     1,486.508       def5,832     def44,011     defl7,408 

Long  Island  Nov  '20    2.103,707  defl46,309  def236,753  def279,322 

'19    1,747,113         133,127  def228.539  def239.487 

Jan  1  to  Nov  30 '20  23,908,913         850,187  def279,077  def659,353 

'19  22,649,915     3,904,511     2,883.459     2,635,310 

Mary  Del  &  Va     Nov '20       115.128       def9,009       def9.009     defl2,708 

'19        105,546     def36,324     def38,232     def41,997 

Jan  1  to  Nov  30 '20    1,230,977  defl84,327  def200,382  def2.39,176 

'19    1,251.819     def26,008     def44,750     def79.143 

NYPhila&  Nov '20        732,937  55,613  28,032  17,617 

Norfolk  '19        754,945  44.924  26,274  7,169 

Jan  1  to  Nov  30 '20    7,426.825  def281.905  def617,720  def758,664 

'19    7,589.507     1,086,497        881,876        741,240 

Toledo  Peoria  &    Nov  '20       176,895     def 33, 827     def42,327     def 25, 529 

'19        140,161     def20,086     def28,686     defl8,727 

Jan  1  to  Nov  30  '20    1.853,934  defl04,3e7  def257,867     def91,844 

'19    1,512,967     def95,947  defl89.447  defl69,266 

West  Jersey  &       Nov '20    1,050,582     def  11, 775     def50,926     def61,727 

Seashore  '19        769,395  defl68„343  def206,610  def231,7.38 

Jan  1  to  Nov  30  "20  13,036.205  97,2,33  def421 ,107  def784,391 

'19  11,166,879     1,007.069        475,724        243,089 

Pittsburgh  &  Nov '20        191,220  45,018  44.824  81,348 

Shawmut  '19  37,004     def51,278     def43.792     defl9,894 

Jan  1  to  Nov  30 '20    1,634,817        203.299         194.613        596,460 

'19    1.031,742  def  182, 706  def  185,033  def  190.998 

Pittsburgh  Shaw-      Nov  '20        150,883     def44,158     def40,005     defl5.394 

mut  &  Northern  '19  68,711     def46,304     def48,125     defl7,427 

Jan  1  to  Nov  30 '20    1.436,648  def,388, 358  def409, 762     def50,313 

'19    1.041,922  def296,266  def316,638  6,434 

Qulncy  Omaha  &      Nov '20        126,700  5,627  1,4.38       def3,749 

Kansas  City  '19        106,680       def3,687       def6,759     defl2,U3 

Jan  1  to  Nov  30 '20    1,241,123  def287.286  def331,814  def384,009 

•19     1,021,674  defl02,117  defl35,696  defl73,564 

St  Joseph*  Nov '20        309,190  6,722       def7,845     defll,006 

Grand  Island  '19        248,131     def24,581     def36,421     def40,318 

Jan  1  to  Nov  30  "20    3,158,784  defl93,197  def334,647  def390,513 

•19    2,699,266  93,911     def  18.312     def36.496 

St  Louis  Southwest  Nov  '20    1,982,586        760,356        619,838        619,581 

'19    1,386,479        467,372        429,563        423,360 

Jan  1  to  Nov  30 '20  19,477,663     6,985,184     6.238.633     6,418,878 

'19  12,263.213     3,229.761     2.771,406     2.616.229 


Groxn  from    S'et  from  A'rt  after       A'ct  after 

Jiailwau.       Kailwau.  Taxes.      Equip. Rents. 

i  %  $  % 

•20    8,618,733     1,974,162  1,716..3.39     1,670,805 

'19    6.997,916     1,6.36,228  1.428,803     1,195,671 

__  9,708.3.52     8.442.209 


St  Louls-Sao  Fran     Nov 

Jan  1  to  Nov  30  :20  85.430.208   12. .532 .437 
Ft  W  &  Rio  Or      Nov 
Jan  1  to  Nov  30 


19  71.301,399  16.760, .5.58  14,274  285   13.667,440 


St  Louls-San  Fr    Nov 
of  Texas 

Jan  1  to  Nov  30 

St  Louis  Transfer      Nov 

Jan  1  to  Nov  30 

San  Antonio  &  Nov 

Aransas  Pass 

Jan  1  to  Nov  30 

St  Louis  Southwest  Nov 
of  Texas 

Jan  1  to  Nov  30 

Southern  Pacific        Nov 

Jan  1  to  Nov  30  \ 

Arizona  Eastern    Nov 

Jan  1  to  Nov  30 

Galveston  Har-      Nov 
rlsburg  &  S  A 

Jan  1  to  Nov  30 

Houston  & 
Texas  Central 

Jan  1  to  Nov  30 

Houston  E  &  W    Nov 
Texas 

Jan  1  to  Nov  30 

Louisiana  West     Nov 
ern 

Jan  1  to  Nov  30 

Morgan's  Lou-       Nov 
islana  &  Texas 

Jan  1  to  Nov  30 

Texas  &  New         Nov 
Orleans 

Jan  1  to  Nov  30 

Southern  Railway — 
Georgia  South-      Nov 
em  &  Florida 

Jan  1  to  Nov  30 

Spokane  Internat'l    Nov 
Jan  1  to  Nov  30 

Spokane  Portland     Nov 
&  Seattle 

Jan  1  to  Nov  30 

Tennessee  Central     Nov 
Jan  1  to  Nov  30 

Term  RR  Assn  of    Nov 
St  Louis 

Jan  1  to  Nov  30 

St  Louis  Mer-        Nov 
chants  Bridge  Ter 
Jan  1  to  Nov  30 

Toledo  St  Louis  &     Nov 
Western 

Jan  1  to  Nov  30 

Union  Pacific — 

Oregon  Short  Nov 

Line 

Jan  1  to  Nov  30 

Oregon-Wash-        Nov 
ington  RR  &  Nav 
Jan  1  to  Nov  30 


'20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
■20 
'19 
'20 
•19 
•20 
•19 
•20 
'19 
•20 
•19 
•20 
•19 


195.8-10 
106,292 


def 82, 698 
43,7.34 


def80.709  deri00,830 
40  745  21.307 

1,799.392  def706.079  def747.082  def979.694 
1.487,846         120, .542  86,774  32.756 

192.011     def46.l.33     def47.016     def83.134 
141.124  22,256  20.004  5,834 

1,635.940  def426.179  def46I  .036  def814.627 


1.406.477 

117,720 

99,376 

1,202,943 

1.024.. 556 

625.836 


96,509 
47,869 
28.862 
.320.228 
266.642 
51  ,.583 


79,143  dori46.250 
45,905  41.243 


28.819 
321.623 
265.427 

42.880 


24,425 
245.307 
210,029 

29.492 


419.040  defl22.862  defl38.1.30  defl35..3.52 
6.478.692  81,275     defOO,431     def  11 ,094 

4,068,285  def819..520  def986.12.5deri016,370 
8,36.409  defl40.418  defl.53.448  defl22.1.32 
683.371   def  140  799  def  167 .822  def  158,909 
8.427, 227def20,53.01.5der2295,012def  18.52.997 
6,140.556defl078,209defl31 0.61  Odef  1312.580 


2.906,766 

4.261.937 

23.980.038 


20  18,.345,422  4.079.147     3.101.323 

19  15.721,986  4.707,020     4,448.048 

20  184.745.856  35,.304.203  25,010.201 

19  155,044.817  37.874.227  31,419.733  30,442,962 

'20        425,617  153,960         124.542         107,568 

'19        288.144  78,.564 

'20    3,795,271  815,-577 

'19    3,366.098  782.097 

•20    2,7.30,731  284.174 

'19    2.083,433  756.876 

■20  23.982,824  1,916,871 

'19  19,624,293  4,324,776 

'20     1.2.56,130  134,559 

'19     1,075,-362  367,616 

'20  10,876.359  619,323 

•19    8,660,112  1,680,9.58 

282,421  def39.094 

221,718  58,792 


19.722 
492.322 
5.59.670 
218.468 
703., 5.54 


'20 
'19 
'20 
'19 
'20 
•19 
'20 
'19 
'20 
'19 
•20 
'19 
'20 
•19 
•19 
•19 


9,307 

366,082 

524,111 

23,227 

.580.410 

1,061,895  def232,285 

3,737.625     3.515,734 

83.0.53  27,492 

322.909        308.561 

02.757  def 205. .599 

1,298.061      1.. 337,921 

def46.960     def  09. 986 

.52.473  40.316 


2,735.916  def  121. .574  def219.148  def353,260 
2.165,322        444,347        373,743        324,062 


510,179 

370.315 

4.888,746 

3,766.801 

949,097 

751 .934 

9,424,807 

7,086,702 


def4.026 

178.960 

1,029,228 

1,324,489 

23.306 

225.028 

1,280,767 

1.281.509 


def 33. 347 
170,158 
647.527 
1.224,274 
def  25, 990 
195  148 
711,202 
945.398 


def  52. 130 
1.55,875 
559,482 

1,162.349 

65.286 

169.260 

442,181 

800.018 


965,461  defl42.617  defl08.768  def214.223 

687,279  114,255          92.852           63.102 

9,070,188  def583,746  def896.490defl228.696 

7,334,275  857,770        618,456        358,391 


•20 
•19 

•20    4 
•19    3 
•20 
•19 
•20    1 
'19    1 
'20 
'19 

'20    8 
•19    6 
'20 
'19 

•20    2 
'19    2 
•20 
'19 

•20    4 
'19    3 
'20 
•19 

•20    3 
•19    2 
•20 
•19 

•20  10 
•19    7 


Utah 


Nov 
Jan  1  to  Nov  30 


■Vlcksburg  Shreve-     Nov 
port  &  Pacific 

Jan  1  to  Nov  30 

Wabash  RR  Nov 

Jan  1  to  Nov  30 

Western  Maryland  Nov 
Jan  1  to  Nov  30 

Western  Pacific  Nov 
Jan  1  to  Nov  30 

Wheeling  &  Nov 

Lake  Erie 

Jan  1  to  Nov  30 

Yazoo  &  Missis-        Nov 
sippi  Valley 

Jan  1  to  Nov  30 


•20  4 
'19  3 
'20  41 
'19  35 
'20  2 
'19  2 
'20  30 
'19  26 
'20 
'19 

'20    1 
'19    1 
'20 
•19 

•20  4 
'19  3 
'20  5 
'19  4 
•20  54 
'20  44 
'20  2 
'19  1 
'20  18 
'19  13 
'20  1 
'19  1 
'20  14 
•19  12 
•20  1 
•19 

•20  16 
•19  11 
•20,2 
•19  2 
'20  26 
'19  22 


462,783 
366,149 
.867.661 
,933,832 
132,733 
124,380 
,413.317 
,072.680 
805,364 
618,220 
,399,442 
,742,562 
253.357 
190.581 
,702,838 
,289,776 
468.439 
342,895 
,363,426 
,589.972 
436,358 
299,656 
.958,562 
,853,612 
945,997 
773,784 
,350.871 
,432,814 

.174.174 

480,564 

371,322 

.099,592 

.892.123 

,595,920 

,568,636 

200,642 

205.761 

137.247 

818,355 

,140.677 

387.584 

295,246 

.092,129 

,028,926 

.720.548 

,312,598 

.276.953 

224.914 

122.563 

.123,170 

,127.070 

,498,764 

,413.771 

,220,182 

,814,002 

,366,278 

,886,441 

800,153 

,378.357 

,643,196 

,200,986 

,320.573 

,041,650 

,636,222 


defl05,094 

def 4. 072 

def 43. 954 

217.213 

34.983 

39.017 

498.813 

341,103 

307.736 

177.271 

2, 256.. 579 

2,152,987 

def47,035 

def 68. 863 

def25,583 

def324.732 

79,911 

def  19. 890 

523.627 

416.438 

37.282 

def  29. 070 

def  246, 351 

def351,867 

274,190 

95.933 

1,765.831 

1,150,834 

1,213,274 

1,567.996 

12,344.388 

12.183.615 

def98.501 

472.184 

3,116.416 

6,555,338 

102,724 

66,145 

796.358 

494,821 

def  7, 038 

70,289 

511.324 

587,332 

593,532 

214,755 

459,896 

4.130.666 

377,075 

12,730 

def51,501 

484,407 

347,470 

422,726 

3.756,887 

3,611,433 

260,965 

def 1,001 

1,915.225 

1,659.648 

332,964 

625.267 

2,183,028 

5.406,543 


def 127, 204 

def  33. 028 

def 262, 570 

49,227 

26.078 

31,821 

438,167 

289,864 

210.7.52 

102.204 

1.221,477 

1.485.487 

def  52 .878 

def 76. 051 

def 88. 01 7 

def  383 .300 

30,414 

def  65. 954 

91,051 

92,082 

24.164 

def  38. 968 

def 385, 551 

def 441. 773 

249,190 

70.933 

1,435,386 

861,706 


def  149, 050 

def 12. 887 

def268,291 

34,988 

16.741 

22,925 

361.348 

247,238 

205,641 

112,745 

1,0.53,792 

1.690,881 

def  88. 254 

def 98, 877 

def. 387, 306 

def495,400 

1.58,526 

69.330 

1,476.017 

1,458.038 

31,471 

def  32, 697 

def  3.53, 389 

def435,877 

206.078 

44,937 

938,391 

642,425 


1,067 

1.309 

9,098 

10,269 

def287 

358 

1.152 

4.299 

98 

69 

725 

417 

def34 

49 

349 

444 

402 

102 

def966 

2,924 

322 

def30 

def602 

9 

266 

362 

3,057 

3,078 

104 

def65 

1,076 

1,023 

261 

530 

1,224 

4,703 


,483  1,015.725 
,705  1,296.867 
739  9.304.619 
495  10,017,571 
.240  def.384.517 
026  219.363 
.546  567,747 
957  3.461,684 
87.499 
54.039 
661.350 
367,029 
def  48,813 
42.533 
240.804 
419,506 
277,662 
def 198, 242 
3def4138,225 
747,169 


516 
355 
029 
285 
074 
976 
319 
288 
.69, 
.089 


.8: 

,072 
.469 
.901 
,207 
127 
,779 
362 
.027 
802 
,331 
448 
135 
014 
304 
914 
968 


402,836 

74,158 

398,403 

277,408 

291,719 

368,479 

3,240.892 

3.055,840 

def9,212 

defl07,720 

def 98, 932 

997.961 

325,580 

412,446 

def400,476 

4,436,199 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  follo-ning  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  Year. 

$  $  $  $ 

Barcelona  Trac,  L  &  P. .Nov  3,163.105     2,406,094     2,116.776     1.614.625 
Mar  1  to  Nov  30 24.507,404  18,499,063  16.074,861  10,587,377 
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Companies. 


Orosi  Earnings — 

Current        Frertoua 


Year. 
% 

61,755 
652.414 

80,285 
733,712 


Year. 
* 

50,878 

547.293 

50.423 


Net  Earnings 

Current        Previous 


Beaver  Valley  Traction. Nov 

Jan  1   to  Nov  30 

Bingbam  L.  H  &  Pow Nov 

Dec  1  "19  to  Nov  30  '20. 
Brarlllan  Trac.  L  &  Pow. Nov  12, 199. 000     9.796.000 

Jan  1  to  Nov  30 122,306,000  103335,000 

Duqiiosne  Lt  (-(>  and  Subsid 

EUk;  Lt  &  Power Nov   1.418.001 

Jan   1   to  Nov  30 13.618, 5HH 

General  Ga<  &  Erectrlc.Nov   1.076,693 

Dec  1  '19  to  Nov  30  •20.11.167.969 
MetropollUn  Kdlson Nov      264,018 

Dec  1    19  to  Nov  30  "20.   2.866.877 
New  Jersey  Pow  &  Light.  Nov        45,716 

Dec  1  '19  to  Nov  30 '20.       471,913 
Northw  Ohio  Ry  &  Pow. Nov        41 .254 

Dec  1    19  to  Nov  30  '20-       459,716 
Pennsylvania   Ulll  Sys..Nov       254,073 

Dec  1  '19  to  Nov  30  20-   2,214.439 
Philadelphia  Co  &  Subsid 

Nat  Gas Nov   1.347.400 

Jan  1   to  Nov  30 13.395.985 

Porto  Rico  Railway Nov       122.221 

Jan   1   to  Nov  30 1.273,461 

Reading  Tran  &  Lt  Sys.  .Nov      235,402 

Dec  1  '19  to  Nov  30  '20.  3.025.873 
Rutland  Ry.  Lt&  Pow.. Nov        51,269 

Dec  1    19  to  Nov  30 '20-       584.027 
Sandusky  Gas  &  Elec.Nov        85.505 

Dec  1  -19  to  Nov  30  '20-      731 .062 
Sayre  Electric  Co Nov         18,220 

Dec  1    19  to  Nov  30 '20-       168,270 
Vermont  Hvdro-El  Corp  Nov        52.891 

Dec  1    19  to  Nov  30 '20-       579.967 
Winnipeg  Electric  Ry   ..Nov      483,099        461,450 

Jan   1   to  Nov  SO 4.768,916     3.839.757 


Year. 

i 

6.055 

160.263 

24.337 

171.794 

5.824.000 


Year. 
t 

12.080 
90.103 

18.089 
4.939.000 


64.308.000  53.535.000 


1.033.6,')0 

10.71S.40i 

843.927 

8,997.567 

212.769 

34.314 

26.599 

162.991 

1.0.55.390 

10.895.1.58 

94.888 

1.030.365 

228.338 

45.303 

62,466 

12,711 

45,176 


Bangor  Ry  &  Elec  Nov 
Co 

12  mos 

Chattanooga  Lt  &  Nov 
Power 

12  mos 

Cleveland  Palnes.  Nov 
vine  &  Eastern 

11  mos 


'20 
19 
20 
19 


Gross 

Earnirgs. 

S 

120.190 

102.292 

1.246,620 

1.064,842 


'20  118.487 

19  103.400 

20  1,321.179 
19  1.022.525 


20 
19 
20 
19 


61.464 

55.068 

735,344 

633,060 


Commonwealth 
Pow  &  Lt 


Nov  '20    2.767.988 

'19    2.446,264 

12    mos    '20  30.892.047 

"19  25,555,104 


Consumers  Power     Nov 
Co 

12    mos 

Cumberland  Nov 

County  Pr  &  Lt 

12    mos 


■20    1.301.770 

19  1.121,459 

20  14.011,966 
19  11,237,723 


East  St  Louis  & 
Suburban 


Nov 
12    mos 


Honolulu  Rapid         Nov 
o 
11  mos 


Transit  &  Land  Co 


Huntington  Dev        Nov 
&  Gas 

12    mos 

L  ke  Shore  Elec  Oct 

10  mos 

Nov 

12    mos 

Nov 


Nashville  Ry  & 
&  Lt  Co 


Northern  Ohio 
Electric  Corp 


11  mos 


Portland  Ry  Lt  Nov 
&  Po     er 

12  mos 

Republic  Railway  Nov 
&  Light 

12  mos 

Tennessee  Ry  Lt  Nov 
&  Power 

12  mos 

Tennessee  Power  Nov 
Co 

12  mos 

Utah  PoweF  &  Lt  Nov 

12  mos 

-Oross- 


20 
19 
'20    3 

19  2 
'20 

19 

20  4 
19    3 
'20 
'19 
'20 
'19 

'20 
'19 
'20    1 
19    1 
'20 
'19 

'20    2 
'19    2 
'20 
•19 
•20    3 
■19    3 

■20  8.52.221 
•19  847.356 
•20  10.161.183 
•19  8.375.4.58 
856.586 
739,971 
9..399.960 
8.583.440 
743.762 
577.313 
8.185.414 
6,132.913 
565,034 
503,710 
6,380,844 
5,587.908 
221,419 
192,825 
2.438,483 
2.223.886 
690,992 
519,577 
6.604.135 
5.625.412 


261.046 

238,794 

,090,578 

.792.342 

416.547 

269.827 

.255,042 

.186.788 

70,245 

63.693 

764,237 

687,462 

102,579 

102.686 

.494,386 

.028,296 

255,911 

221,749 

,806.699 

,162.512 

319,044 

287,241 

.641,691 

,200,049 


•20 
■19 
■20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
'20 
'19 
'20 
•19 


AV(  after 

Taxes. 

$ 

51.236 

49.158 

458,522 

416.934 

47,946 

43,823 

449.869 

367.631 

12,078 

16,552 

196,703 

214,443 

826,452 

785,275 

8,851,869 

8.764.638 

510.648 

461.425 

4.294.133 

4.124.907 

79.431 

106.736 

1.004,345 

904,137 

100,100 

58,976 

973.693 

689.738 

71.664 

64.732 

263.302 

298.893 

42.966 

42.399 

684.607 

446.347 

33.047 

52,946 

693.816 

600.305 

70,0,52 

62.309 

673,400 

783,663 

200.277 

277.375 

2.914.905 

2.808.679 

294.087 

240,186 

2.943.053 

2.921.880 

189.723 

182.651 

2.006.615 

1.826.0,58 

193,995 

201.537 

2,131.136 

2.093.082 

73,468 

92,297 

969,478 

903,970 

376,689 

271,4.59 

3.202,145 

2,967,095 


431.821 
3.987.160 

239.765 
2.375.2.55 

68.898 
833.291 

14.521 

159.243 

2,055 

76.918 

64.6.58 
530.336 

649.3,50 

7,281.849 

58.496 

519.112 

21.702 

279.527 

6.270 

142.169 

14.982 

71.366 

3,707 

31,112 

15,461 

205.482 

119,867 

1.215.037 

Fixed 
Charges. 

23.481 

22. .586 
263.210 
250.941 

20,748 

20.182 

252,797 

257,810 

■  13,368 

12,985 

148,764 

155,349 

597.272 

548,748 

6,950.765 

6.516,363 

190,572 

134.227 

2,086.841 

1.734,541 

55,775 

55.771 

667.3.56 

690.153 

.54,843 

57.588 

651.646 

671,352 

47.8.36 

39.127 

154.417 

145.207 

15,776 

16.. 545 

194.811 

197,524 

35,091 

35,428 

351.728 

357,378 

39,114 

39.427 

479.978 

473.770 

225.202 

20i.900 

2.423.680 

2.177.097 

186.853 

184.179 

2.272.499 

2.268.162 

164.107 

114.678 

1,502,951 

1.365.5H0 

128.121 

126.480 

1.541,531 

1.532.582 

52.255 

53,901 

639,4.53 

648.180 

145.281 

369,642 

1.696.816 

1.704.184 


1920.  1919. 

S  S 

Baton  Rouge  Elec  Co— 

November  ,        43.010  3.').4r)0 

12   mos 460.678  361,724 

Blackstone  Valley  Gas  <t  Elec— 

November  .       305.157  248.073 

12   mos 3.238,278  2,619.758 

Cape  Breton  Elec  Co.  Ltd — 

November.        63,035  51.611 

12   mos 637.587  579,869 

Central  Ml.ss  Valley  EIpc— 

NovemJjer  .         43.669  40.775 

12   mos 487,992  413.252 

Columbus  Elec  Co — 

November  .       127.241  133.951 

12  mcs 1.530.532  1.306.342 

Connecticut  Power  Co — 

November.       123.397  116.957 

12   mos 1.456.718  1.252.518 


-.Vet  after 
1920. 


10.842 
160,500 

86.264 
807,070 

13.60.'"i 
95,327 

1 1 ,058 
120,145 

48.3.57 
569.579 

51.764 
577,417 


Taxes — 

1919. 

$ 


344.626 
3.7,53,0,58 

247. .5.30 

2.646.377 

91.601 


12.095 
3.765 

48.287 


407.441 
4.660.308 

35.431 

401.244 

31.111 

13.263 
8.977 
4.290 

18.538 

99.117 
806,538 

Balance, 
Surplus. 
$ 

27.755 

26.572 

195.282 

165,993 

27,198 

23,461 

197,072 

109,821 

def 1.290 

3.567 

47.939 

59.094 

229.180 

237,527 

1.901,104 

2,248,275 

320,076 

327,198 

2.207.292 

2,390.366 

23.6.56 

.50.965 

336,989 

213,984 

45,257 

1,388 

322.047 

18,386 

23.828 

25.605 

108.885 

153.686 

27.190 

25.854 

489.796 

248.823 

def  2, 044 

17,518 

342.088 

242,927 

.30,938 

22,882 

193,422 

309,893 

def 24. 925 

74.385 

491.225 

631.582 

107.334 

56.007 

670  5.54 

653.718 

25.616 

67.973 

503.661 

460.469 

65.874 

7o.057 

589.605 

560.500 

21  213 

38.396 

3.30,025 

255,790 

231,408 

135,017 

1.505..329 

1.262,911 


— Swp.   after  Vharges- 
1920.  1919. 

$  S 


14.215 
135,672 

71.566 
596.976 

11.261 
128.081 

7.955 
83.216 

67,302 
630,884 

61,651 
500.434 


6. 482 
113,572 

63,265 
551,644 

7,883 
27,911 

8,207 
87.266 

15,067 
190,112 

31.766 
338.080 


10.800 
94,407 

50,765 
350,238 

6.061 
63.751 

5.429 
53.617 

36.709 
264.926 

42.4.50 
273.364 


— — — -O'rosa- — 

1820               1919 
*                     « 

Easlern  Texas  Elec  <"o  — 

November  .        146. Ihl          12.5.657 
12   mo8 1.600.H60     1.375.035 

— .V«/  after 
1920 

* 

50,384 
002.161 

ToJtj 

1UI9 

« 

49.581 
637.607 

:iurp    after 
1920 

> 

37.278 
421.824 

C/iar  a — 

1919 

> 

36.236 
386.387 

Ellison  Elec  Ilium  Co  of  liruckton  - 
.November.        109.635         102.194 
12    mo8 1.305.703     1.080.150 

32.307 
409,057 

37.662 
375.839 

31.411 
867.587 

30.184 
294.900 

El   Paso  Eleotrio— 
November  .       180,738 
12   moii   ...    1.890.770 

140.741 
1.541.522 

,53.645 
597,253 

47.082 
437.610 

43.152 
486.157 

39.859 
347.393 

Elec  I.I  &  Power  of  ^blngion  &  Kocklaud  — 
November.         30  079           27.755             5.040 
12    rnoa 356.024         288.397           61,052 

5,374 
51.511 

4  183 
52.960 

4.806 
44.100 

Ettll  Itlvor  Gas  Works   - 
November  .         94  379 
12    mos 894.450 

67.872 
754.114 

22.414 
163,566 

18.220 
159.630 

22.202 
162,113 

17.823 
156.364 

Calvmloii  lluuHtoii  El«c  Co — 

November.        334.583         261.090 
12    mos 3.743.987     3.074.267 

100.447 
1.100.764 

63.011 
8IU.327 

65,151 
678.573 

27.867 
409 .96» 

Haverhill  (Jas  i  Lt  Co- 
November  .         40,403 
12    mos 4,50,. 508 

36.710 
378.069 

5.104 
61.4.53 

7.791 
40.594 

4.437 
53.523 

7.081 
37.627 

lIuMKhloii  County  Elec  Ll 
November  .         63.445 
12   mos 652,483 

Co  - 
40,393 
449,913 

12.274 
130,880 

17.891 
142.575 

0.098 
77,053 

13.906 
97.074 

Uoiii.'hion  Couuly  Traction — 

November.         24,882           24.572 
12    mos,...       318.070         297.403 

1,229 
63.110 

5.894 
78.801 

def5.347 
defl3.236 

def  170 
2,880 

Keokuk  Electric  Co — 
November.         31. .546 
12    mos 3.55.135 

30.207 
310.125 

7.212 
81.264 

4.973 
53.575 

4.029 
61  ..521 

2,685 
25.840 

Kev  West  Electric  Co- 
November  .         22.170 
12    mos 2.54.643 

20.182 
227.722 

7.112 
93.523 

8.324 
80,371 

5.206 
69.874 

6,291 
55,331 

Lowell  Elec  Lt  Corp  — 
November  .       106.983 
12    mos 1.231.408 

94.121 
990.413 

22.352 
296.198 

33.707 
281.603 

18.338 
264.915 

31.672 
256.994 

Ml.ssl.s.slppl  River  Power  Co — 

November  .       245.977         209.819 
12    mos 2.092.025     2,302.477 

184.001 
2,084.812 

167.058 
1.791.644 

83.845 
•969,824 

65.785 
559.021 

Northern  Texas  Elnc  Co  <t  subslilarles — 

November  .       330.885         300.245           93.6.38 
12   mos 3.937.420     3.307,825     1,442.851 

116. .587 
1.308,624 

68.891 
1,143.656 

92,441 
1.009.697 

Pa'lucah  Electric  Co  - 
November  .         42.482 
12    mos 474.876 

39.109 

12.367 
132.550 

14.043 

5.. 57  5 
58.323 

8.251 

Pueet  Sound  Trac.  Lt  &  Pow  — 
November  .       922.730         818.260 
12    mos 9.951.003          

429.515 
4  246.421 

345.770 

272.561 
2.369.483 

197.760 

Sierra  Pacific  Electric  - 
November  .         67.357 
12    mos 781.007 

66.990 
669.035 

26.450 
347.231 

33.623 
296.299 

20.296 
275.018 

27,636 
225,826 

Tampa  F;icctrlc  Co  — 
November  .       128.997 
12   mos 1.454.352 

115.795            .52.369            50.2.54 
1.247.257         556.282         494,409 

tract  adjustment  made  In  May  192 

47.934 
503.605 

0. 

• 

45.658 
439.542 

•  Includes  St.  Louis  con 

FINANCIAL  REPORTS 

Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  %vill  be  found 'in  the  issue  of 
Dec.  25.     The  next  will  appear  in  that  of  Jan.  29. 

Algoma  Central  &  Hudson  Bay  Ry. — Algoma  Central 

Terminals,  Ltd. 

{Report  of  Bondholders'  Committee  for  Year  Ended  JuneSO  1920) 

E.   E.   Ford,   Secretary  of  the  committee  of  holders  of 

5%    1st   Mtge.   50-year   Gold   Bonds   of   these   companies, 

in  report  dated  at  80  Dashwood  House,  9,  New  Broad  St., 

E.  C.  2,  London,  Nov.  30  1920,  says  in  brief: 

Results. — The  receipts  were  $2. 0.59. .588  contrasting  with  $2,400,499  In 
1918-19;  expenses.  $2,228,659.  against  $2,137,205  resulting  in  a  net  loss 
of  $169,071.  as  against  $263,294. 

Net  Earnings  for  the  past  6  Years  Ended  June  30  aflerWriling  off  Depreciation . 
1920.  1919.  1918.  1917.  1916. 

Net ..loss.$169.071  cr  $163,294  <t  $439,219  cr  $281,936  cr  $162,463 

Amount  required  to  pay  the  full  5%  Interest  on  both  the  Railway 

and  Terminal  bonds $75 1 .96 1 

Deficit  for  the  past  year 921.032 

Amount  brought  forward  from  the  previous  year 94 .583 

Net  loss  carried  for\vard $74,488 

From  the  above  it  will  be  seen  that  no  interest  can  be  paid  to  either  the 
Railway  or  Terminals  Bondholders  in  respect  of  the  past  year. 

The  Steamship  Dopartmont.  which  has  been  uniformly  profitable,  has 
during  the  past  year  svifferod  both  from  a  decrease  in  tonnage  carried  and  a 
consequent  decrease  in  earnings,  together  with  an  increase  in  cost  of  running. 

The  sum  of  $136,244  has  been  added  to  "Depreciation  Reserve"  for  the 
past  year,  making  a  total  of  $717,594  which  has  been  charged  to  Revenue 
since  30th  Juno.  1914. 

The  cessation  of  war  orders  had  brought  about  a  considerable  falling  off 
in  traffics  in  the  three  months  ending  Juno  30  1919  and  this  condition  of 
affairs  continued  throughout  the  year  1919-20  aggravated  by  continual 
labor  unrest,  further  increases  in  wages,  cost  of  coal,  maintenance,  and 
general  expenses. 

Aid  in  Financing. — The  Committee  feel  it  their  duty  to  inform  the 
bondholders  that  the  Lake  Superior  Corporation  as.sist<3d  the  Railway 
Company  by  arranging  to  finance  the  coal  required  by  the  Railway  for  the 
winter  nionths,  the  Railway  Company  paying  or  the  coal  as  and  when  re- 
quired over  the  period. 

Outlook — Increase  in  Rates.  Ac. — From  Sept.  13  1920.  an  increase  of  40% 
in  certain  freight  rates  has  been  granted  to  Dec.  31  1020.  and  35<^  there- 
after. Although  this  has  again  been  accompanied  by  the  inevitable  demand 
for  further  increase  in  wages,  the  estimates  in  respect  of  the  year  ended 
June  30  J921 .  show  that  both  the  Railway  and  Steamships  should  do  l)«tt«r 
than  in  tlie  year  under  review. 

Negotiations  With  iMke  Superior  Corp. — -This  report  has  been  delayed 
for  the  past  month  because  the  Coniniittoe  have  l)een  pressing  the  Lake 
Superior  Corporation  to  make  some  paymont  under  its  guaranty.  Nothing 
has  resulted  from  this  demand,  and  the  Committee  are  of  opinion  that  In 
view  of  the  financial  stringency  and  general  conditions  in  .\merica  it  should 
not  be  pressed  further  at  the  i)re~sent  time. 

The  tentative  agreement  mentioned  in  the  Con»mitt<»e'  la.st  report 
(V.  110.  p.  1752)  was  not  carried  farther  owing  to  the  general  financial 
situation.  Subsequently  fresh  negotiations  were  entered  into  with  two  of 
the  directors  of  the  Lake  Superior  Cornoration  who  came  over  to  England. 
A  basis  of  agreement  was  again  arrived  at,  based,  as  on  previous  occasions, 
on  the  Lake  Superior  and  Algoma  Steel  Corporations  making  satisfactory 
arrangements  to  finance  the  construction  of  the  new  steel  mill,  which  Is  so 
important  for  the  well-being  of  the  Railway  as  well  as  the  Steel  Corporation. 
A  period  of  declining  output  from  the  stoel  plant  had  In  the  mean  while 
unfortunately,  supervened,  and  the  negotiations  were,  therefore,  discon- 
tinued. (V.  110.  p.  1748). 
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The  •wholo  Kuarnnty  Nltuatlon  and  the  noKotlatlons  for  sottloraont  have 
been  and  ar«  a  source)  of  (treat  anxiety  to  your  (^ominltto.  who  have  had  to 
point  out  to  thn  I.ako  Superior  <"ornor!itloii  that  It  Is  for  them  now  to  put 
forwarcl  sotnii  plan  to  nio<<t  their  liability  under  th<!  Buarantoo  which  the 
ComniltttH-  ran  rcconunciid  to  the  Ixiiiclhohlcrs. 

The  <'onunlttee  consists  of  Hir  Alexander  KoKer  (C-halrman).  Captain 
J.  O.  Dalton,  V.  U.  U.   Smlth-IUnghani.  and  Andrew  Williamson. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  JUNE  30. 
Including  Algoma  Cent.  &  Ilnilson  liav  Ry.  and  Algoma  Cent.  Terminals,  Lid. 


1910-20. 

1918-19. 

1919-20. 

1918-19. 

S 

i 

Other  Income — 

S 

$ 

Hallway  rorolpU. .   1.421.8.38 

1.018.743 
007.114 

Int.  A.K.T.brts. 

45,000 

45.000 

SteamHlilp  rccclpW      529.007 

Int.lnv.A  dcpreo 

56.406 

67,573 

Miscellaneous 

3.736 

2,069 

Gross  rcvonuo..  1,954,446 

2.285,857 

Railway     working 

Gross  Income.. dof$127, 565 

360,394 

expenses 1.094,995 

1,590,648 

Int.  e<i.  tr.  bonds.. 

12,480 

17.100 

Steamship  working 

expenses 372.969 

330.104 

MIsccl.   expenses.. 

29,026 

80.000 

General  inanagera't       85.847 

86.031 

Joint  net def$169,071 

$263,294 

Taxes 33.342 

33.322 

Int.  on  A.  C.  &  H. 

n.Uy.  bds.  6%. 

504,000 

504,000 

Rent  .\.  C.  Term., 

$249.976 

Net  deficit 

247,961 

249,976 

Net  Income... defS232. 708 

$245,753 

$921,032 

$490,682 

ALGOMA  CENT.  &  HUD.  BAY  RY.  BAL.  SHEET  JUNE  30. 

1920. 

1919. 

1920. 

1919. 

Assets—                       i 

S 

LiaMlUles— 

$ 

$ 

Prop.,    Invest.    In 

Preferred  stock 

5.000.000 

5.000.000 

attll.  COS.,  bond 

Commonstock 

5.000.000 

5.000.000 

discounts.  &c. .  .23.606.1 17 

23.. '572 .890 

Ist  M  5%  bonds.. 

10.080.000 

10.080.000 

Mafls  &  supplies.      475,959 

483,620 

2d  M  6%  bonds... 

318.800 

318,^00 

Debtors'  and  debit 

Equip.  tr.obllR's.. 

146,000 

234,000 

balances 525,076 

479,677 

Creditors'  &  credit 

Cash... 95,5711 

Int.dc  divl.rec.,  &c.    J 

balances 

1,175.871 

999.030 

418,607 

Acer.  rent.  Algoma 

Profit  &  loss  debit 

Cent.  Ter..  Ltd. 

590,805 

541,616 

balance... 4,549,383 

3.662,126 

Acer. Int. Ist  M.bds 

Govt,  grants  In  aid 

of  construction: 

2,764,695 

2,362,155 

Cash  grant 

1,659,722 

1,659,722 

Land  grant   (af- 

ter expenses) 

Depreciation 

1,274,335 
1,241,878 

1,279.262 
1.142.336 

Total  each  8lde.29.252,106 

28.616.920 

ContinRent  liabilities  in 

respect  o 

'  (prior  to  scheme)   participation  in 

Charbonnages  du  Kent  Syndicate,  2t 

>.000  francs. 

ALGOMA  CENTRAL  TERMINAL 

S.  LTD..  BAL.  SHEET  JUNE  30. 

1920 

1919. 

1920. 

1919. 

Assets —                      $ 

S 

UabilUUs— 

S 

$ 

Property,  Invest,  In 

Capital  stock 

100,000 

100,000 

affll.cos.,bond  dis- 

First M.5%  50-yr. 

counts,   &c 4,125,679 

4.136,663 

gold  bonds 

4,992,713 

4.999,527 

Invest,  atcost 1,005.878 

1.028.537 

Accrued  Int.  on  1st 

Acer.  rent,  of  prop.      590,805 

541,616 

M.  bonds 

590,805 

541,616 

Debtors'*  debit  bal      130.970 

72,598 

Creditors  and  credli 

Cash,  Int.A  dlvs.rec       59,050 

55,603 

balances 

Total 

228.864 
5,912,382 

193,874 

Total 5,912,382 

5,835,016 

5.835.016 

— V.  Ill,  p.  1948. 

Goodyear  Tire  &  Rubber  Co.,  Akron,  Ohio. 

(Report  for  Fiscal  Year  ending  Oct.  31  1920.) 
Pres.  F.  A.  Seiberling  as  of  Oct.  31  1920  wrote  in  substance: 

■  Restilts. — The  past  year  has  been  the  only  unprofita;ble  year  In  the  hls- 
r  Dry  of  the  company,  since  1903 . 

For  the  first  six  months  of  the  period  the  volume  of  business  was  running 
59%  greater  than  for  the  same  period  the  year  before,  with  the  demand 
upon  us  for  product  beyond  our  ability  to  supply. 

New  Slock. — This  entailed  financial  requirements  far  beyond  normal  and 
your  directors  decided  to  offer  to  stockholders  two  shares  of  Preferred  and 
one  of  Common  at  par.  selling  thereby  $27,794,700  [V.  110,  p.  2385.  2390, 
2571  V.  109,  p.  1603,  1703.  There  was  also  Issued  to  Common  stockhold- 
ers of  record  June  14  192()  a  stock  dividend  of  150%,  calling  for  the  issu- 
ance of  about  $31,133,500  new  Common  stock,  following  which  the  quar- 
terly dividend  was  reduced  Sept.  1  from  3%  to  2)4%. — Ed.) 

Temporary  Financing. — At  the  time  it  was  anticipated  that  this  would 
afford  the  necessary  relief  to  carry  on  our  business  successfully,  but  by 
midsummer  the  buying  demand  fell  off  sharply,  and  with  the  accumulation 
of  raw  materials  and  finished  product,  our  financial  position  became  acute, 
necessitating  an  arrangement  for  some  temporary  financing,  which  was 
accomplished  by  providing  In  new  money  and  extension  of  bank  paper 
$28,800,000.  maturing  Feb.  15  1921,  with  the  expectation  that  permanent 
financing  would  be  accomplished  prior  to  said  maturity,  which  program  is 
now  being  worked  out. 

Deficit. — The  process  of  readjustment  and  deflation  affecting  all  lines 
of  Industry  has  been  especially  severe  to  the  rubber  Industry,  the  raw  ma- 
terials— both  rubber  and  fabric — having  In  a  few  months  dropped  Uj  value 
over  50%  and  as  inventories  have  been  written  down  by  the  auditors,  to 
adjust  to  that  condition,  not  only  is  our  former  surplus  absorbed,  but  a 
deficit  of  $15,647,653  is  shown.  Future  contracts  have  not  been  taken 
Into  consideration   In   this  statement. 

Settlement  of  Seiberling  Account. — The  balance  sheet  account  [$3,568,4451 
"due  from  F.  A.  Seiberling"  has  been  closed  by  the  company  taking  over 
the  Goodyear  Athletic  Field  [30  acres,  represented,  it  is  understood,  by 
250  shares  of  stock  of  East  Akron  Land  Co.  owned  by  Mr.  Seiberling. — Ed.], 
and  one-half  ownership  of  the  Akron  Canton  &  Youngstown  Ry.  Co.,  rep- 
resented by  $7,500,000  par  value  of  the  stock,  which  properties  were  ac- 
quired for  the  benefit  of  the  Goodyear  Company  and  are  essential  to  the 
proper  conduct  of  the  business. 

Business  Believed  to  Trend  Upwards. — While  diminished  sales  during  the 
period  of  readjustment  through  which  the  country  Is  passing  have  affected 
this  statement  adversely,  and  will  continue  to  affect  our  business  until 
general  business  becomes  normal,  we  have  reason  to  believe  that  the  trend 
is  now  definitely  upward,  since  the  low  point  m  sales  was  reached  the  mid- 
dle of  November,  having  steadily  improved  since  that  thne. 

Data  from  Price,  Waterhouse  &  Co.,  Chartered  Accountants,  Dec.  21. 

"During  the  year  only  actual  additions  have  been  charged  to  property 
accounts  with  the  exception  of  $5,000,000  added  to  land  and  buildings  In 
accordance  with  an  appraisal  thereof  by  the  American  Appraisal  Co., 
and  In  our  opinion  sufficient  provision  has  been  made  for  depreciation.  The 
Investments  in  and  advances  to  wholly  owned  companies  and  associated 
companies  not  wholly  owned  are  stated  at  their  asset  values  (which  do  not 
Include  any  values  for  good-will)  as  shown  by  our  audit  of  the  books  of 
those  companies  at  Oct.  31  1920. 

"The  Inventories  have  been  certified  by  responsible  officials  and  have 
been  valued  as  regards  raw  materials  and  supplies  at  cost  or  market  prices, 
whichever  were  lower,  and  the  work  in  process  and  finished  products  at 
cost,  such  values  of  finished  products  being  less  than  net  selling  prices. 
Sufficient  reserves  have  been  established  for  doubtful  customers'  accoimts 
and  for  allowances.  The  accounts  due  from  subsidiary  foreign  selling  cor- 
porations are  less  than  the  net  current  assets  of  these  companies. 

"We  have  been  unable  to  verify  the  value  of  the  account  due  from  Mr. 
P.  A.  Seiberling.  President,  and  the  deficit  has  been  shown  without  making 
provision  for  the  excess  of  the  purchase  price  of  rubber  and  fabric  under 
contract  over  the  market  value  thereof  as  a  result  of  our  examination, 
Inywhlch  we  have  taken  all  reasonable  precautions  to  satisfy  ourselves  as 
to  the  outstanding  commitments,  we  find  such  excess  to  be  approximately 
$19,000,000." 

No  statement  of  earnings  is  furnished.     The  sales  for  the 

year   1919-20   aggregated   about  $205,000,000,   contrasting 

with  $169,000,000  for  year  1918-19.     V.  Ill,  p.  2330,  1954. 

As  to  the  passing  of  the  Common  dividend  in  Dec.  1920,  see  V.  ill, 
p.  2047;  for  non-pajrment  of  the  Pref.  dividend  due  Jan.  1  1921,  see  news 
Item  on  a  following  page.  The  preparations  for  the  proposed  financing 
Including  the  authorization  of  a  $50,000,000  bond  Issue,  were  described 
in  "Chronicle  "  of  Dec.  11,  p.  2329,  2526. 


BALANCE  SHEET  OF  OCT.  31. 
Ax.ieti—  1920.  1919. 

Land,  buildings,  machinery,  equipment,  &c a$57.913,143] 

Automobiles  at  Akron  and  branches 1.14.5.169^  $35,200,507 

Furniture,  fixtures  and  equipment  at  branches 1,248,723) 


$60,307,036     $35,260,507 
Less — Reserve  for  depreciation 10.787,494         7,074,454 

$28,186,053 
Not  shown. 


Rubber  plantation  at  Sumatra 

Miscellaneous  assets  and  fixed  Investments. 
Patents,  designs,  trade-marks,  Ac 


$49,519,541 
.     5.003.258 
670.687 
1 


Total  property  accounts $55,193 ,487 

Deferred  charges  to  operations 353,327 

Investments  In  and  accounts  due  from — 

Domestic  subsidiary  companies  wholly  owned.  13.352.1.581 

Associated  companies  not  wholly  owned b21,179.530j 

Foreign  selling  subsidiary  corporations 4.393.218 

Inventories  (In  1920  less  reserve) 41,167,758 

Customers'  notes  and  acc'ts  receivable  (lessres've)  11,116,9681 

Other  accounts  receivable  and  Investments 1,084,213/ 

Cash... 1,667,737 

U.  S.  Liberty  bonds,  $3,405,800,  less  notes  se- 
cured thereby 

Account  due  from  President  P.  A.  Seiberling  (see 

text)... 3 


$28,186,054 
1,280,851 


568,445 
tractual  obligations  for  rubber  and  fabric 15,647,6.53 


Deficit  before  providing  for  possible  losses  on  con- 
'        lb"  ■      " 


6.320,931 

35,566",779 

27,052,804 
10,395.241 

2,285.800 

(7) 


$168,724,494  $111,088,460 
Liabilities —  1920.  1919. 

Preferred  stock $65,497,700  x$23.173  900 

Less — In    treasury 450.000  359.200 

Add — Paymentsonaccount  of  stock  not  yet  Issued     1,085,82.3  


Second  Preferred  stock 

Common  stock  Issued $61,111,650 

Less — Due  thereon.. cl,216,923 


$66,133,523 


59,894,727 


Preferred  dividends  accrued 

Federal  taxes  to  Oct.  31  1918.  balance  unpaid 

Bills  payable —  Secured.      Unsecured. 

Bank  loans $3,218,000  $10,221,424 

Brokers 350,000       4,745,500 

Trade  &  miscellaneous-        5,344,889) 

Rubber  and  fabric  acceptances  payable 4.388 

Acc'ts  payable  (Incl.  In  1920  est.  Fed.  taxes  due).   12,711 

Reserves  for  contingencies,  &c 1,716 

Surplus  subject  to  Federal  taxes  for  1919 


$22,814,700 
yl3,448,738 


zl9,432,859 

427,939 

1.368,782 


23,879,812        9,500,000 


,6871 
169/ 
575 


10,488,762 

274,014 

33,332,666 


$168,724,494  $111,088,460 

Note. — "The  company  has  outstanding  guarantees  and  contingent  lia- 
bilities aggregating  approximately  $12,000,000  It  Is  not  anticipated  that 
any  losses  will  be  sustained  thereon."  The  figures  above  for  1919  have 
been  inserted  by  the  editor  and  in  a  number  of  instances  the  comparison 
shown  is  only  more  or  less  approximate,  as  the  form  of  the  published  balance 
sheet  for  1920  presents  many  changes  as  compared  with  earUer  years. 

a  Includes  In  1920  only  the  plant,  equipment,  &c..  at  Akron,  O. 

b  The  associated  cos.  Include  chiefly;  (a)  Goodyear  Tire  &  Rubber  Co. 
of  California,  entire  .$4,000,000  Conmion  stock  owned:  $8,000,000  7% 
cum.  Pref.  stock  outstanding,  dividends  Q.-J..  see  V.  109.  p.275. 1083.  (6)  Pa- 
cific Cotton  Mills,  entire  $1,000,000  Common  stock  owned;  $2,000,000  7% 
cimi.  Pref.  stock  outstanding,  on  which  the  Akron  Co.  agreed  to  pay  divi- 
dends till  the  mill  should  be  in  operation;  V.  109.  p.  684.  (c)  Goodyear 
Tire  &  Rubber  Co.  of  Canada,  Ltd.,  entire  $5,331,000  Common  stock 
(except  amounts  held  by  employees)  owned  by  Akron  Co.;  $4,500,000  7% 
Pref.  stock  outstanding;  dividends  Q.-J.  See  V.  109,  p.  2268.  2360: 
V.  110,  p.  81.  The  Jan.  1921  dividend  on  all  these  issues  of  Pref.  stock 
lis  supposed  to  have  been  deferred.  [The  statistics  in  this  footnote  do  not 
appear  in  the  report  and  in  part  are  only  approximately  correct. — Ed.j 

c  This  Is  the  total  amount  due  from  employees  and  officers  on  stock  sub- 
scriptions on  account  of  which  $2,252,350  Common  stock  Is  held  as  collateral 
including  .$674,300  stock  pledged  by  President  Seiberling. 

X  Old  First  Preferred  stock,  y  Old  Second  Preferred  stock,  after  de- 
ducting $48,662  unpaid  on  employees'  subscriptions,  z  Common  stock, 
$20,757,600.  less  $1 .324,741  due  by  employees  as  to  aU  their  stock  subscrip- 
tions.— V.  112.  p.  66. 

American  Woolen  Company,  Boston. 

(Report  for  10  Months  ended  Oct.  31  1920). 

Substantially  the  following  statement  has  been  sent  to  its 
subscribers  by  the  managers  of  the  syndicate  which,  in  May 
1920,  underwrote  the  $20,000,000  new  common  stock. 
Compare  V.  Ill,  p.  2426,  1085,  191,  V.  110,  p.  2077,  2569. 

APPROX.  PROFIT  AND  LOSS  ACCOUNT   FOR    10  MOS.   TO  OCT.  31. 

Net  profit  after  charging  depreciation  and  reducing  inventories  to 
estimated  market  values  and  applying  reserve  set  up  for  that 
purpose  at  Dec.  31  1919,  but  before  providing  for  Federal  taxes 
for   1920 .. $6,094,190 

Preferred  dividends  for  10  months  at  rate  of  7%  p.  a 2.333.333 


Balance  equal  to  $18  80  a  share  on  $20,000,000  conmion  stock. ..$3,760,857 
Common  dividends  consisting  of  two  quarterly  disbursements  of 
1M%  each  on  $20,000,000  stock  and  one  of  lJi%  on  the  in- 
creased stock  of  $40.000,000 1 - .   1,400,000 

Balance  surplus $2 ,360,857 

Total  after  adding  previous  surplus ,  $35 .928 .695 .$38 ,289 ,552 

Total  surplus  Oct.  31  1920  after  deducting  underwriting  commis- 
sions and  expenses  in  connection  with  issue  of  common  stock 
and  additional  provision  for  Federal  taxes  for  prior  years  $2,- 
477,523 .- $35,812,029 


APPROXIMATE  CONSOLIDATED  BALANCE  SHEET  AS  OF  OCT. 
1920    AND   DEC.    31    1919. 


31 


Assets- 


Oct.  31  1920  Dec.  31  1919 


Cish 14.912.132 

Accounts  recelv.  21,861.838 

Inventory 49,717,876 

Plant    &    equip- 

ment.  &c 49,664,705 


Investment 

Liberty  bonds.. 
Deferred  charges 


75.051 
277.340 
576.968 


S 

9.248.134 
26.034. .597 
52,990.146 

39,917.483 
4.983.683 


UaUllties—     Oct.  31  1920  Dec.  31  1919 


Preferred  .stock.  40.000.000 

Common  stock.  40.000.000 
Bank  loans  and 

accept 7.307.500 

Accounts  pay...  •5.621,381 

Notes  due 1.000.000 

Mortgages 2.345,000 

Pref.  dividend..      

Commondivl 

Res.  for  Invent.      

Reserve  for  ins  .& 

pension  funds  5.000.000 

Surplus 35.812,029 


40.000.000 
20.000.000 

20.906,048 
x7 ,330.235 


583,333 

350.000 

7,250.000 

5,000.000 
31,754,427 


Total  each  side.  137.085.910  138.174.043 

*  Includes  reserve  for  Federal  taxes  to  Dec.  31  1919. 

X  Includes  reserve  for  taxes  and  contingencies.  ^ 

Note. — Contingent  liability  in  respect  of  notes  and  acceptances  discounted 

by  the  American  Woolen  Products  Co.^$403.258. 

Price,  Waterhouse  &  Co.,  auditors,  in  a  statement  to  the 
company  say  in  substance: 

As  the  company  takes  a  complete  physical  inventory  only  at  the  end  of 
the  calendar  year,  it  is  not  possible  to  prepare  an  accurate  interim  statement, 
but  we  have  pleasure  in  attaching  hereto  approximate  consolidated  balance 
sheet  and  profit  and  loss  statement  as  of  Oct.  31  1920. 

"The  inventories  of  stoclcs  on  hand  are  based  upon  book  and  insurance 
inventories  prepared  early  in  November,  which  are  considered  to  fairly 
represent  the  stock  on  hand  at  Oct.  31  1920,  and  which  have  been  valued 
at  estimated  market  values. 
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The  amount  shown  as  duo  hy  tho  Ann'riean  Wf>olen  Co.  of  N.  Y.  is 
equal  to  the  net  assets  of  that  company  (which  Inchulc  shares  of  the  Ma.ssa- 
chiisetts  company)  at  market  vaUie  in  excess  of  the  par  value  of  its  capital 
stock  as  of  Oct.  A\  1<.)2(). 

The  custom  of  the  company  has  been  to  deal  with  certain  re-serves  and 
accruals  such  as  the  provision  for  depreciation  and  obsolescence  only  at  the 
close  of  the  fiscal  year  of  the  company,  but  wc  have  endeavore<l  to  take  Into 
consideration  the  proi>er  proportion  of  such  items  ui>  to  t)ct.  iil  Ht_'0. 

No  provision  has  been  made  for  Fetieral  tanvi  from  Jan  1  l'J20  as  tho 
amount  thereof  will  be  largely  affected  by  tho  operations  of  the  remaining 
months  of  tho  calendar  year. 

Tho  company  had  no  commitments  for  the  purcha.so  of  wool  outstanding 
at:Oct.31  1920.— V.  Ill,  p.  2523.  2J26. 

The   Cudahy   Packing   Company,    Chicago 

{Report  for  Fiscal  Year  Ending  Oct.  30  1<)20) 
I*resident  E.  A.  Cudiihy,  Chicago,  Jan.  1,  wroto  in  subst.: 

Results. — The  enforced  liquidation  of  largo  inventories,  especially  In  tho 
later  months  of  the  year.  In  face  of  a  rapidly  decreasing  demand,  ^)roiight 
about  a  dec-line  in  commodity  prices,  proliably  unoqualed  in  commorcial 
history.  The  pacilng  industry  was  one  of  tho  first  to  feel  tho  effect  and 
since  the  Summer  of  1919,  the  downward  trend  In  tho  price  of  animal 
products  has  been  well  nigh  continuous 

The  effect  of  this  decline,  combined  with  high  interest  rates,  and  tho 
Increased  cost  of  labor  and  oiMirating  expoiLsos  generally,  are  clearly  shown 
in  the  Balance  Sheet  stibmltted  herewith. 

Foreiffii  Business — Ileary  lAtsscs  Since  Armistice  Charged  to  Surplus  in 
1920. — For  many  years  tho  packers'  foreign  lutslncss.  particularly  Euroi)ean. 
has  been  of  large  volume,  but  tho  continued  depi-eciation  of  foreign  curren- 
cies has  seriously  affected  the  demand  for  our  goo<ls  There  arc  signs. 
however,  of  an  early  adjustment  of  t  he  complicated  i)roblem  of  International 
finance,  but  it  must  be  borne  in  mind  that  Europe  can  pay  for  the  commodi- 
ties she  needs  from  us  only  by  the  exportation  of  her  goods. 

Following  the  Armistii-e  your  company  made  large  consignments  of 
product  to  Eiu"opo  and  due  to  the  great  subsequent  depreciation  in  foreign 
currencies  and  to  price  regulation  and  other  restrictive  measures  by  foreign 
governments  the.se  ventures  resulted  in  very  heavy  los.ses 

The  final  retiu-ns  on  many  of  these  coasigninents,  due  to  the  disorganized 
oondition  of  Europe's  commercial  machinery,  were  not  received  until  1920. 
although  the  goods  were  sold  before  the  close  of  our  fiscal  year  1919.  These 
losses,  however,  have  been  absorbed  tlu-ough  an  adjustment  of  our  surplus, 
as  shown  on  the  fac»  of  our  balance  sheet. 

Dividend  Omitted. — In  order  to  conserve  the  resources  of  the  company, 
your  directors,  as  I  informed  you  on  Sept.  14  last,  voted  to  omit  payment  of 
tne  regular  quarterly  dividend  on  tho  Common  stock. 

Outlook — The   world-wide  demand   for  food  still  continues.     Prices  of 

Sacking-house  products  have  reached  a  level  where  any  fixrther  serious 
eclino  would  seem  to  be  out  of  the  question,  and  with  our  inventories 
carried  at  conservative  market  values,  I  feel  that  your  company  is  in  a 
position  whore  its  earnings  will  respond  promptly  and  favorably  to  any 
Improvement  in  general  market  conditions. 

The  present  market  quotation  for  our  stock  is  far  below  its  real  value. 
In  common  with  many  other  sound  securities,  oiu^  are  suffering  largely 
because  of  disturbed  general,  financial  and  credit  conditions,  and  not  because 
of  any  lack  of  value  in  the  assets  of  the  company. 

Auditor's  Certificate — The  Auditor's  Certificate  dated  Dec.  11  says: 

"The  inventories  of  product  and  merchandise  have  been  valued  at  the 
market  at  that  date.  The  net  profit  earned  for  the  year  of  $624,288  is 
after  deducting  all  expenses  of  operation  and  administration  and  after  de- 
ducting interest  on  bonds  and  notes  and  other  borrowed  money.  No 
deduction  for  the  year  has  been  made  for  depreciation  of  fixed  assets  but 
approximately  $1,300,000  has  been  expended  out  of  profits  in  maintenance 
of  the  company's  property.  Of  the  year's  expenditures  for  O.  D.  C. 
advertising  $400,000  has  been  capitalized,  bringing  the  investment  to  an 
amount  more  nearly  reflecting  its  value. 

The  provisions  in  respect  to  sinking  funds  for  bonds  and  notes  have  been 
complied  with. 

Transactions  for  Year  Through  Surplus  Account. 

Paid  in  capital  surplus  as  at  Nov.  1  1919 $1,713,529 

Earned  surplus  as  at  Nov.  1  1919,  $7,907,046:  Deduct,  adjust- 
ments, $3,638,008;  Total  $4,269,038.  Add  Profit  for  year, 
$624,288.     Deduct  dividends  paid  and  accrued,   $1,484,134-    3,409.192 

r  Surplus  Oct.  30  1920 _ $5,122,721 

The  above  adjustments  of  $3,638,008  as  at  Nov.  1  1919,  are  mainly 
the  result  of  losses  in  closing  out  foreign  shipments  of  merchandise  made  in 
1919  and  the  foreign  exchange  losses  taken  thereon,  these  losses  not  having 
developed  or  been  reported  on  at  the  close  of  the  last  fiscal  year. 

INCOME  ACCOUNT  FOR  FISCAL  YEARS 

Years  Ending—     Oct.  30  '20.      Nov.  1  1919.  Nov.  2  1918. 

Total  sales $288,802,000  $305,997,398  $286,660,971 

Oper.  expenses,  &c.  288,177,712  )303. 255,051     280,498.751 


other  employees  who  have  subsi-rlhed  for  shares  under  our  1919  Employees' 


Res.  for  Fed.  taxes. 


/ 


677,352 


2,785,412 

$3,376,808 
(6)120,000 
(7)458.535 
(7)801.465 

Balance.a df$859.845    sur$380,495   sr$l ,996,808 

a  See  "Auditor's  Certificate"  above. 


Net    profits $624,288     $2,064,995 

1st  pref .  dividend.  .        (6)  1 20 .000        (6)  1 20 .000 
2nd  pref.  dividend..    (7)458,535  (7)458, .535 

Common    dividend. (5M)905, 598    (7)1,105,965 


Oct   27  1917. 

$184,811,423 
180,380.894 
Not  stated 

$4,430,529 

(6)120,000 

(7)4.58.535 

585.366 

sr$3, 266,628 


BALANCE  SHEET  OCT.  30  1920  AND  NOV.  1   1919. 


30  '20  Nov.  1 

$  S 

1,963.106     1,397,518 


Oct.  30  '20  Nov.  1  '19 

Assets — 
Car&  retrlg.  line.. 
Real  estate,  bldgs 

machinery,  &c._20,48.5,046  14,936,186 

Farm  lands  &lmpts      147,461  

Sales  branches 4,340,704     2,970,362 


Total.. 
Deprec. 


.26,936,317   19,304.066 

reserve...  3,852,860  None  shwn 


Tot.  fixed  assets23 
O.D.C.adv.lnvst 
Cash 6 

Accts.  &  notes  rec.l6 
Inv.lnstks.  &  bds.  1 
Material  &  suppUesSO 

Adv.  on  purch 

Unexpired  inaur... 

Prepaid  Interest 

Bond  &  note  disc, 
(being  amort.).. 


083,457  19,304,066 

750,000  

.823,559  4,957,293 

.686,520  20,644,4.55 

,614,151  1,945,930 

.648,3.57  44,986,988 

,275,615  

117,198  

458.801  


467.430        608,793 


Total. .81,925,089    92,447.526 

—V.  111.  p.  2142. 


Oct. 


20 


30 

Liabilities —  $ 

1st  pref.  stk.  (6%)  2,000,000 
2na  pref.  stk.  (7%)  6,550,500 
Common  stock. ..17,249, 500 
7%     sinking    fund 

5-yr.  gold  notes.  7,000,000 
5%  IstM.g.bds..  7,921,600 
Notes  and  accounts 

payable-  35,086,511 

Bd.&notelnt.accr.  306,042 
Res.  for  contlng..      398,948 

do  for  Fed.  taxes 
Pref.  divs.  payable 
Surplus 


19 


Nov.   1 
$ 

2,000,000 
6,550,500 

17,249,500 

8,500,000 
8,213,200 

39,288.286 
348.114 
677,352 


289,268 
5,122,721 


9.620,575 


Total.. 81.925.089  92,447,526 


S'wift  &  Company,  Chicago. 

(Report  for  Fiscal   Year  ending  Oct.  30  1920.) 

President  Louis  F.  Swift  at  the  annual  meeting  on  Jan.  6 
said  in  brief: 

Results. — You  all  know  what  a  readjustment  of  values  means— coming 
down  from  a  war  basis  to  a  normal  basis — and  that  Is  what  wo  have  been 
through. 

During  the  year  we  added  to  our  surplus  $5,170,382  and  paid  dividends 
of  8%,  amounting  to  $12,000,000.  A  little  more  than  half  our  dividends, 
therefore,  has  been  paid  out  of  surplus  earnings  of  previous  years.  This 
accumulation  made  possible  the  continuous  payment  of  dividends  in  just 
such  a  time  as  we  have  been  through. 

Our  sales  during  the  past  year  were  over  $1,100,000,000.  This  repre- 
sents a  reduction  from  the  previous  year,  but  this  was  to  be  expected 
because  of  the  fall  in  values  and  the  smaller  volume  of  live  stock  produced. 
Our  profit  amounted  to  less  than  half  a  cent  on  each  dollar  of  sales,  indi- 
cating that  this  profit  had  practically  no  effect  on  prices. 

Shareholders. — Swift  &  Co.  now  has  over  40.000  shareholders  of  record, 
over  13,000  of  whom  are  employees.     In  addition,  there  are  over  7.000 


r  our  00,000  employeea 

d. 

\s    an     iricrijiM-    til     rt'Jil 


I 


Stock  Having  Plan,  making  a  Uit 
who  are,  or  will  soon  become,  ^l 

I'rdprriu   Account. — Our   fii.  u 
estate  ana  improvements  of 
at  Ion  of  ppiiperty   but  l«  an  a 
meiit.      \\  '    ■ 
the  addii 
will  i.iu 

!•■ 
of  p. 

Tht-i ,-  ii.i  \  I.-  iK-i-ii  i  .  niH 
tarlly  given  complete  ii 
is  now  before  the  I'liitt  >i 
wants  to  try  the  expi-riiiu  lU  uf  Ijlui 
cattnl  Industry  as  ours.      I'here  have  I 
muiit  interference  with  businej>s  to  di. r- 

Outlook. — Our  Inventories  are  down  to  a  marketable  basus  and   ; 
that  <iur  future  will  be  iirosperous.     The  present  cost  priie  of  li\. 
such   that   meat   prices  should   bo  attractive   to  consumeni.     Tie    i 
prices  of  wool,  hides  and  all  other  byiiroducts  are  on  a  basis  lb;.' 
move  them  Into  trade  channels  promptly.      These  are  among  the  I.i\ 
factors. 

OPERATIONS  FOR  FISCAL  YEARS. 
12  Months        Oct.  30  1920.  Not.    I   1919.  Nov.  2   1918.  Sept.  30  1917. 
ending —  S  S  $  $ 

Huslnessdone... 1,100,000,000  1.200.000,000  1,200,000.000      875.000,000 

Netearnlngs 5,170,;<.S2  13,H70,1K1         21.157.277         .'M.ti.W.OOO 

Cash   dlvs (8%)  12,000,000    (8)10,063,460    (8)9.000,000(10)10.000,000 


ii.\i-<i  i»r(i[n'ru»-s  lo  ;i  ijii.Mi/iiijiii, 
ir  were  Imperative,  and  wo  ihiuJc 
.  lit. 

\\  11  h.lM     Klill  ll 

which  we  believi 

.  I  I.,. . .  i,,^s  at  will.  II    -.-  .1 . 
it  th<  industry    aun 
\Vi-  do  nut  bil! 


■  1  '  t 
iblo 


Balance def  6.829.618   8ur.3,800.721  sur. 12,157.277 sur. 24.650.000 


BALANCE  SHEET. 


Oct.  30  '20 
Assets — 

Real     estate.     Improve- 
ments, ind.  branches. 

.Stocks  and  bonds 

Trejisury   stock 

Cash 14.146.101 

Accounts  receivable 153.503 ,863 

Live  cattle,  sheep,  bogs, 

dressed  beef.  &c 151.305,084 


30 

% 


96.119.502 
35,831.002 


19. 


Nov.  1 
$ 


89.803.862 
35.133,578 

2i.9'l5".4.3i 
149.796.213 


Nov.  2  "18.  Sept. 
$ 


79.247. .567 
39.298,452 
35.689.392 
12,075, .593 
105,691.462 


55 
39, 


30  '17. 
$ 

170.507 
716.467 


8. 
82, 


292,056 
265.715 


191.890.849  179.060,614  120.935.778 


150,000.000  1.50,000,000  100,000.000 
30.2.58,500  30,926.000  31.593.500 
25.000,000        


Total  assets ...450.905,553  489.539,932  451.063,080  306.380.523 

Liabilities — 

Capital  stock ...150,000,000 

Bonds 29. .591, 000 

6%  gold  notes 25,000,000 

7%  gold  notes 40,000.000 

Acer,  bond  Int.  &  dlvs. .      

Bills  payable 94.604,477   145.224.206 

Accounts  p,Tyable 19.423.2.34     39,260,829 

General  reserves 110.734.558     11,414,497 

Reserve  for  Federal  taxes/ 

Surplus 81,552,283     88.381.900    "84.575,178     59,965.000 


515,433 

120,577.795 

41.250.995 

(  6,717,678 

116,500,000 


4,394,919 
70,211,560 
23,757,003 
16,458.541 


Total  liabilities 450.905,553  489,539.932  451,063.080  306.380.523 

— V.  HI.  p.  2529.  2236. 

Michigan  Sugar  Co.,  Saginaw,  Mich. 

(Report    for    Fiscal     Year    ending    June    30.) 

1920.  1919.  1918.  1917. 

Net  earnings,  before  Fed. 

taxes Not  shown     $2,008,851         $570,262     Not  shown 

Fed.    taxes    and    excess 

profits  tax Not  shown  600.000  67,318    Not  shown 


Net  earnings,  after  taxes  $1,843,156     $1,408,851         $502,944     $1,360,332 

Preferred  dividends (6)222.210     (6)222,210     (6)222,210     (6)222.210 

Common  dividends (10)747, 110(8J^)635,044   (10)747.110     (8)597,688 


$551,597  def$466.376        $540,434 
2.426.409       3.043.173       2.502.736 


Balance,  surplus $873,836 

Prev.  surplus(as  adjust.)     2,995.106 

Total  surplus.. $3,868,942     $2,978,006     $2,576,797     $3,043,173 

CU.M.\IO.\-    DIVIDEND   RECORD   FOR   CURRENT    YEARS    TO   JUNE   30    1920 
(.UNOFFICIALLY  REPORTED). 
•09.    '10.  •11-12.    13.        14.    15.    16. '17.  '18.      -19.  Mch.AJe.'ZOm 
Recular  diva.. 2%     7%  7%D.a.  1%  None.  6%  8%  8%  8%  9H%        2H%  each 

Extra  dlvs 5%   2% 

Stock  dividends...  35% 


GENERAL  BALANCE  SHEET  AS  OF  JUNE   30. 


Assets — 
Real   est.. plant, 

&   equip 

Goodwill,  trade- 
names, &c 

Investments 

Cash 

Inventories 

Liberty  bcnds,&c 
Interest  accrued 
Note.s&accta.rec. 
Advance  payts. 
Land  sales  con- 
tracts  

Deferred  charges 


1920. 

$7,738,185 

3,742,924 
1,074,240 
2,242,555 
1,111,171 
802,584 

l7336"745 
49,436 

56,493 
342,373 


1919. 

$7,411,284 

3,742,924 

1.066,740 

2,140.495 

1,089,977 

735,084 

15,432 

113,622 

103,911 

15,549 
253,884 


Total $18,496,706  $16,688,902 

— V.  107,  p.  700. 


LiabtlUies— 

Common  stock. 

Preferred  stock. 

Accounts  payable 
&  accr'd  taxes 

Reserves  for  de- 
preciation   

do  Fed. tax, &c 


1920. 

$7,471,100 

3,703,500 

77,479 

1,591,737\ 
1,783,947) 


Surplus 3,868,943 


1919. 
$7,471,100 
3,703.500 

46.593 


2,489.703 
2.978.006 


Total $18,496,706  $16,688,902 


British-American  Tobacco  Company,  Limited. 
(Report  for  Fiscal  Year  ending  Sept.  30  1920). 
The  report  dated  Dee.  20  1920  shows  in  substance: 

Ordinary  Dividends. — Four  Interim  Dividends  have  been  paid  on  the  Or- 
dinary Shares,  \iz..  6%  Jan.  27  1920;  6%  Mar.  31  1920;  5%  June  30  1920; 
and  4%  Sept.  30  1920. 

year's  Profits — Net  profits  for  the  year  1019-20  after  deducting 
all  charges  and  expenses  for  management.  &c.,  providing  for 
Income  Tax  and  Corporation  Profits  Tax  and  adjusting  the 
liability  in  respect  of  Excess  Profits  Duty,  are  £4,879,177. 
Deduct  Preference  dividend  for  the  year  of  5%.   £225.000; 

balance ..£4,654.177 

Special  Dividends. — The  amount  brought  forward  per  last  balance 
sheet  (£4,912,734).  less  the  final  dividend  of  6%  for  the  year 

ended  Sept.  30  1919,  paid  Jan.  27  (£512,422)  was £4.400.312 

From  this  amount  were  paid  special  dividends,  viz.: 
Purchase  price  of  641 ,000  shares  of  Garland  Steamsliip  Corpora- 
tion distributed  in  accordance  with  Extraordinary  Resolution 

of  10th  May,  1920  (V.  110,  p.  2195) £475.438 

Amount  applied  In  making  payment  in  full  for  3,197.096  Ordin- 
ary Shares  at  £1  per  share  in  accordance  with  Extraordinary 
Resolution  of  10th  May,  1920,  and  distributed  to  the  ordinary 
shareholders  at  the  rate  of  one  share  for  every  foiu-  shares  held  3.197.096 

Balance  of  surplus £727,778 

Aforesaid  balance  for  year  1919-20  after  deducting  Pref.  dividend    4,654,177 

Total     £5.381,955 

Foiu-  Interim  Dividends  on  Ordinary  shares  as  above 2.305.086 

Leaving  available  balance  of £3 .076 .868 

Out  of  this  last  amount  the  Directors  recommend  the  distribution  on 
Jan.  10  1921  of  a  final  dividend  (free  of  British  Income  Tax)  on  the  Ordinary 
shares  of  971  amounting  to  £1,440,405  14s.  5d.,  leaving  £1,636,462  lJ>s.  6d., 
to  be  carried  forward. 
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The  not  proflia  above  montlonod  do  not  Includo  the  Company's  proportion 
of  the  unrivldfKl  profits  of  the  Associated  Companies  which  they  have  not 
thouKht  fit  to  dorlaro  as  dividends. 

[Signed  Doc.  20  1920  at  Westminister  House.  7  Mlllbank.  I^ondon. 
a.  W.  1,  by  II.  Cunlirfo  Owen,  Joseph  Hood,  directors,  and  A.  M.  Itlckards. 
Secretary.) 

INCOME  ACCOUNT  YEARS  ENDING  SEPT.  30 


Net  profits  aft.  charRcsx 
Pref.  dividends  (ry%)... 
Ordinary  div.  (30%). .y 


Balance,  surplus. 
Previous  surplus 


1919-20. 

£1.87!».117 

22.'5.0<)0 

3,745,492 

£908.62,') 
4.400,312 


1918-19. 

£3.770. .'■,08 

22.'i.000 

2.156.773 

£1,394.735 
3.005.578 


1917-18.  1916-17. 

£3.140.174  £:i. 105.002 
225,000  225.000 

1.876.296       1.876.296 


£1.038,879 
2,526,700 


£1,003,706 
1,780,222 


Total £5,308,937 

Deduct — 
Stock  dividond  25% £3,197,096 

do     In  S.S.  stk.Ctext).         475,438 

Transferred  to  spec.  res.      

Estimated  excess  profits 

duty  to  Sept.  1917 


£4.400.313     £3,565.579     £2.783,928 


560,000 


257 ,228 


Profit  and  loss. 


£1,636,463     £4,400,313     £3.005,579     £2,526,700 


,  surp. 

X  After  deducting  In  1919-20  "all  charges  and  expenses  for  management. 
&c..  and  providing  for  Income  tax  and  corporation  profits  tax  and  adjusting 
the  liability  in  respect  of  excess  profits  duty  " 

y  The  dividend.!  on  the  ordinary  .shares  In  1919-20  include  the  four 
Interim  distributions  viz.:  Jan.  27  1920.  6%;  Mar.  31.  6%;  June  30.  5%: 
and  Sept.  30.  4%  calling  for  £2,305,086;  also  the  final  9%  dividend  (free 
of  British  income  tax)  recommended  payable  Jan.  27  1921  (£1 ,440,405)  mak- 
ng307o- 

BALANCE  SHEET  SEPT.  30. 


Asset.t — 
Real   est.&blclK. 
Plant, raach'y,&c 
Good-will,  trade- 
marks, &c 

Inv.In  assoc.cos.* 
Other  Invpstiri'ts 
Loana.iissorlated 

companies. Ac* 
Mater'Is  &  supp. 
Debtors  &  debit 

bal..le.«a  reserve 
Cash 


1920. 

£ 
,■541,986 
419,501 

505.11.5 

11,3.56.132 

607,923 

7,194.9.58 
♦7.021,185 

*2..531.177 
2,856,119 


1919. 

£ 
475.448 
460,354 

505,115 

8.691.R99 

154,110 

6,067,525 
8,197.493 

2.772,714 
4.136,974 


Total 33,034.095     31.461.432 


Liabilities — 
Preferred  stock. 
Ordinary  stock. 
Cre<l.&  cred.bals 
Res. for  bldgs.&c. 
Prem.  on  onl.sh's 
Ro'lemp.of  coups 
Special  reserve.. 
General  reserve. 
Profit  &  less  be- 
fore deducting 
final  dlvldend- 


1920. 

£ 

4..500.000 

16,002,523 

5,678,939 

630,164 

391,039 

.55,.S34 

1,198.727 

1,500.000 


1919. 

£ 

4,500,000 

8,501,911 

9,918,597 

542,822 

367,664 

60.717 

1.156,987 

1,500.000 


3,076,869       4,912,733 


Total 33,034,095     31,461.432 

There  is  a  contingent  liability  on  shares  not  fully  paid,  £95,625  also  for 
premiums  payable  on  redemption  of  shares  in  associated  companies  alocated 
to  employees:  also  a  contingent  liability  to  issue  £3,410  ordinary  shares 
under  resolution  of  May  10  1920  to  shareholders  who  have  not  filed 
acceptance. 

*  Includes  assets  in  enemy  countries.— V.  Ill,  p.  2524. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
ooncerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Final  Settlement  with  13  Cos. — See  U.  S.  RR.  Admin,  on  a  following  page 

Federal  Gxiaranty — Unfavorable  Decision. — Supreme  Court  of  Dlst.  of  Col 
on  Jan.  4  decided  that  payments  of  amounts  due  RRs.  under  Federal  guar 
anty  must  await  final  settlements.  Appeal  proposed.  "Journ.  of  Comm  ' 
Jan.  4,  p,  4.  Bill  to  permit  part  payment  Introduced  In  House.  "Times' 
Jan.  7.  p.  26. 

Cost  Less  Depreciation. — 'Railway  Review"  Jan.  1  1921,  p.  11  to  15. 

Freight  Rates  a  Big  Problem  for  Lumbermen  in  B.  C. — "Financial  Post" 
Toronto  Dec.  31,  p.  3. 

Present  Demurrage  Rates  to  Continue  at  Least  Until  March  31. — The  I.-S. 
C.  Comm.  on  or  about  Dec.  28  refused  to  sanction  the  Increase  proposed 
by  the  carriers  In  the  face  of  opposition  by  shippers.  The  present  rates 
after  48  hours'  free  time,  are  $2  a  car  for  each  of  the  first  four  days  and  $5 
a  day  thereafter.  The  RRs.  asked  for  S3  a  car  for  each  of  the  first  four 
days,  $6  a  day  for  each  of  the  next  three  days  and  $10  a  day  thereafter. 

Intrastate  Rales. — (a)  Federal  Judge  Martin  J.  Wade  at  Des  Moines  on 
Dec.  30  made  permanent  the  temporary  injunction  previously  granted  re- 
straining the  State  authorities  from  enforcing  the  Iowa  2-cent  fare  law 
Des  Moines  "Register"  Dec.  31.  (b)  Illinois  commuters  fight  Increased 
rates.  Hearing  to  be  resumed  In  Washington,  D.  C,  Jan.  13  "Ry  Age" 
Dec.  31.  p.  1177.  (c)  Federal  Judge  Ray  at  Utica.  N.  Y.,  on  Jan.  6  Issued 
an  order  returnable  Jan.  22  directing  the  I.-S.  C.  Comm.  to  show  cause 
why  an  injunction  should  not  be  granted  N.  Y.  State  restraining  the  enforce- 
ment of  the  new  rates,  (d)  Federal  Judge  Hand  yesterday  adjourned  till 
Jan.  28  the  action  of  N.  Y.  Central  RR.  to  prevent  interference  by  N  Y 
State  with  the  increase  In  intra-State  rates.  Compare  V.  Ill  p  2466- 
V.  112,  p.  60. 

Congestion  Order  for  Routing  by  Most  Direct  Route  Rescinded  Dec.  31.— 
"Coal  Trade  Journal"  Dec.  29. 

Expect  Less  Traffic — Hope  in  New  Rates  and  Economies. — (a)  Views  of 
RR.  Presidents.  N.  Y.  "Times"  Jan.  5,  p.  22.  Jan.  3,  p    26 

New  Construction,  Ac,  in  1920. — A  trade  paper  reports  for  1920  lowest 
n«w  RR.  mileage  on  record,  viz.;  314  m.  against  686  in  1919;  locomotives 
built,  1,859  agst.  2,162  In  1912   cars  for  domestic  use,  freight,  58,864  agst 
94,981  in  1919:  passenger,  810  agst.  466.  ^o,out    s»^. 

Effect  of  Financial  Status  on  RR.  Impls.  (Chairman  Ry.  Executives) 
'  Eng.  News  Rec."  Jan.  6.  p.  7. 

Railway  Maintenance  Improved  in  1920. — Idem.  p.  33  to  36. 

Pending  RR.  Work. — Expenditures  generally  confined  to  present  needs 
speoal  data  as  to  So.  Pac.  N.  Y.  Central,  B.  &  C,  Erie,  N.  &  W  "Ene 
News-Rec."  Jan.  6.  p.  37  to  39. 

Confidence   in   RR.    Outlook. — (Wm.   Sproule,   Pres.    Southern   Pacific). 
Financial  America"  Jan.  7. 

Am.  Ry.  Assn.  Officers — Daniel  Willard  of  B.  A  0.  Chairman  — N  Y 
"Times"  Jan.  17,  p.  23. 

RR.  Wages,  Ac. — (a)  A  press  dispatch  says  Atlanta  Blrm.  &  Atlantic  RR 
has  announced  a  wage  decrease  equal  to  50%  of  all  increases  since  1917 
"Fin.  Am."  Jan.  7.  p.  7.  Question  raised  whether  such  matters  are  not 
entirely  In  hands  of  RR.  Labor  Board.  "Times"  Jan.  7,  p  20  (b)  900 
N.  Y.  Central  shopmen  laid  off  Dec.  23.  return  to  work,  (c)  Ch.  &  N  W 
reducing  number  of  clerks  and  trainmen.  "Times"  Jan.  7.  p    3 

Electric  Railway  Matters. — (1)  "Elec.  Ry.  Journ."  of  Jan.  1  1921  reports 
on  (a)  National  fare  experiment  (Lucius  S.  Storrs.  Pres.  Conn  Co  )  p  10 
to  19.  (b)  Outlook  for  service  at  cost  franchises  (L.  R.  Nash  of  Stone  & 
Webster.  Inc.).  p.  23  to  30.  (c)  Electric  railway  statistics  for  1920:  receiv- 
erships (992  miles),  foreclosures  (224  miles),  track  abandoned  (160  miles)' 
operations  suspended  (194  miles),  new  rolling  stock  ordered  (3  598  agst" 
2,447  in  1919),  &c.  (2)  Transit  Construction  Comm.  John  J.  Delaney  in 
annual  report  predicts  end  of  surface  cars.     "Times"  Jan.  6.  p.  25. 

Miscellaneous. — (a)  Effect  of  Clajton  law  (effective  Jan.  1  1921).  "Times" 
Jan.  1,  p.  2.  Commission  asserts  chanjjes  in  Act  are  needed.  "Wall  Street 
Journal      Jan.    6,  p.   6.     (b)    Changes   in   division   of   RR.   dollar;    labor 

fets  55.47%  agst.  40.60  in  1916.  (Bureau  of  Ry.  Statistics).  Boston  "N.B  " 
)ec.  30.  (c)  RR.  statistics  In  1920.  Idem,  Jan.  1.  (d)  Decision  of  U.  S. 
Supreme  Court  of  Jan.  3  upholding  right  of  I.-S.  C.  Comm.  to  review  an 
order  of  Director-General,  which  excluded  artificial  silk  from  freight  list 
"Pin.  Am."  Jan.  4.  (e)  Additional  rolling  stock  bought  and  needed 
Times"  Jan.  5.  p.  24. 
(f)  Southern  Pacific  Co.  urges  shipments  now.  Idem.  Jan.  6,  p.  20 
(8)  I.-S.  C,  Commissioner  Clark  tells  Senate  he  favors  RR.  mergers.  "Pin. 


Am."  Jan.  6.  (h)  Understanding  reached  as  to  preferential  rates  on  ship- 
ments to  and  from  American  vessels  In  case  Sec.  28  of  Marine  Act  become* 
effective.  Idem  Jan.  5.  (I)  N.  Y.  Central  rail  order  aggregates  170.000 
tons.  Idem  Jan.  3.  (j)  Penn.  RR.  signs  agreement  with  employees.  "Jour, 
of  Comm."  Jan.  3,  p.  8.  (k)  Revival  of  I'enn-New  Haven  m«rger  talk. 
•Times'  Jan.  7.  p.  22.  (I)  Benjamin  Thomas,  former  Pres.  of  Ch.  &  West. 
Ind.  KR    died  Jan.  6. 

Matters  Covered  in  "Chronicle"  of  Jan.  1  1921. — (a)  Review  of  RR.  situ- 
ation (Mr.  Cuyler,  Chairman  Ry.  Executives),  p.  26.  (b)  Veto  of  bill 
deferring  operation  of  Sec.  10  of  Clayton  Anti-Trust  Act.  p.  27. 

Abilene  &  Southern  RR. — Final  Settlement  of  Claims. — 

See  'I'niled  Stales  HH.  Adniinislration"  below. — V.  108.  p.  1610. 

Alaska  Governm't  Road. — Road  to  he  Completed  in  1922. 

John  Barton  Payne.  Secretary  of  the  Interior,  in  his  annual  report  says: 
When  completed,  the  standard-gauge  line  will  extend  from  Seward  to  Ne- 
nana  on  the  south  bank  of  the  Tanana  river.  412  miles  from  Seward,  with  a. 
standard-gauge branch:of38  miles,  leaving  the  main  line  at  Matanuska  June 
tion  to  the  Chickaloon  coal  mines,  with  a  spur  of  3  miles  on  this  brainch 
to  the  Eska  coal  mines. 

Fifty-four  miles  standard-gauge  are  under  operation  from  Healy  to  Nenana, 
leaving  a  gap  of  94  miles  between  Gold  Creek  and  Healj  .  From  the  north 
bank  of  the  Tanana  river,  a  narrow-gauge  road  of  .54  miles  is  In  operation  to 
Fairbanks.  From  Happy  station  on  this  line.  7  miles  south  of  Fairbanks, 
a  narrow-gauge  branch  of  32  mllea  extends  to  Chatanika.  Total  mileage 
in  operation.  445.     Total  when  completed.  ,540. 

The  clearing  on  the  gap  Is  practically  completed,  and  approximately  40 
miles  of  grading  done.  The  entire  road.  Including  the  3,000-foot  bridge  over 
the  Tanana  river  at  Nenana,  should  be  completed  and  In  operation  Djr  the 
end  of  the  summer  of  1922. — V.  111.  p.  692. 

American  Niagara  RR. — Incorporated. — 

Incorporated  Dec.  31  1920  in  New  York  with  a  capital  of  $1,000,000. 
Incorporators;  A.  H.  Smith  (Pres.  New  York  Central  RR.),  A.  H.  Harris. 
I.  A.  Place  (V. -President  of  N.  Y.  Central  RR.). 

The  "Financial  America"  says:  The  company  will  construct  a  road  11 
miles  long  from  the  connection  of  the  N.  Y.  Central  RU.  and  the  Lehigh 
Valley  in  the  town  of  Tonowanda  to  the  railroad  and  bridge  of  the  Canadian 
Niagara  Bridge  Co.  Directors  are  Alfred  H.  Smith.  A.  H  Harris.  I.  A 
Place.  R.  J.  Cary,  J.  S.  Hess.  H.  B.  Elgar  and  F.  R.  Perry,  N.  Y.  City;  J. 
N.  Beckley,  of  Rochester,  and  E.  W.  Beatty.  of  Montreal. 

Auburn(N.Y,)  &  Syracuse  Electric  RR. — Fare  Increase. 

The  P.  S.  Commission  authorized  the  company  to  charge  an  8-cent  fare 
in  Auburn,  a  10-cent  fare  between  Auburn  and  the  Soule  Cemetery,  and 
between  Auburn  and  the  South  Street  on  its  Owasco  Lake  line,  with  transfer 
privileges;  and  outside  of  the  city  limits  on  the  Soule  Cemetery,  South 
Street  or  Owasco  Lake  Lines,  5  cents.  The  increase  asked  for  was  based 
chiefly  on  increased  wages.  The  Auburn  city  authorities  waived  a  fran- 
chise  restriction  until  Dec.  21  1921. — V.  Ill,  p.  2323. 

Baltimore  &  Ohio  RR. — Securities  Authorized. — The 
I.  S.  C.  Commission  has  authorized  the  company: 

(1)  To  issue  and  delivery  to  Guaranty  Trust  Co..  trustee,  not  to  exceed 
•$20,570,629  conditional  sale  purchase  notes  pursuant  to  a  contract  between 
National  Railway  Service  Corp.,  Guaranty  Trust  Co.,  and  the  Co,  dated 
Nov.  1  1920,  known  as  a  Carrier  Contract  No.  1,  executed  pursuant  to  the 
terms  of  National  Railway  Service  Corp.'s  Equip.  Trust,  Ist  Series,  Con- 
ditional Sale  Basis,  dated  Nov.  1  1920'  said  820,570,629  of  notes  being  equal 
to  the  aggregate  of  $13,000,000  of  trust  certificates,  $6,649,500  Interest 
on  said  certificates,  and  $921,129  for  the  contingent  fund,  as  provided  in 
Carrier  Contract  No.  1  and  In  trust  agreement; 

(2)  To  pledge  with  Guaranty  Trust  Co..  trustee,  not  to  exceed  $3,250,000 
Ref.  &  Gen.  Mtge.  bonds.  Series  B,  held  unencumbered  In  Its  treasury, 
as  security  for  the  performance  of  Its  obligations  under  carrier  contract  ana 
equipment  trust,  and 

(3)  To  execute  a  contract  of  guaranty  In  respect  of  an  obligation  of  Na- 
tional Railway  Service  Corp.  to  the  U.  S.  for  a  loan  of  $5,200,000. 

The  Commission  has  also  authorized  the  company  (1)  to  nominally  Issue 
and  hold  In  Its  treasury  $7,586,000  Ref.  &  Gen.  Mtge.  bonds.  Series  "B" 
(2)  to  Issue  and  pledge  $362,000  Pittsburgh  Lake  Erie  &  West  Virginia 
System  Ref.  4%  bonds  as  additional  collateral  security  to  Its  Ref.  &  Gen. 
Mtge.  bonds.  Series  "B"-  and  (3)  to  Issue  and  pledge  $1,000  Pittsburgh 
June.  &  Middle  Dlv.  1st  M.  3}4%  bonds  as  additional  collateral  security 
for  Pittsburgh  Lake  Erie  &  West  Virginia  System  Ref.  4%  bonds. 

Authority  was  granted  respectively  to  the  following  subsidiaries  to  Issue 
and  deliver  their  bonds  to  Baltimore  &  Ohio  RR.  nominees  In  payment  for 
additions,  Improvements  and  betterments  as  follows;  Schuylkill  River 
East  Side  RR.,  $411,500;  Baltimore  &  Philadelphia  RR.,  $231„500;  Balti- 
more &  Ohio  RR.  In  Pa.,  $1,764,000;  Wheeling  Pittsburgh  &  Baltimore 
RR..  $34,000:  Fairmont  Morgantown  &  Pittsburgh  RR.,  $526,000;  Pitts- 
burgh &  Western  RR.,  $50,500;  Pittsburgh  Junction  RR..  $456,000;  Wash- 
ington County  RR.,  $500;  Baltimore  &  Ohio  &  Chicago  RR.,  $192,500; 
Baltimore  &  Ohio  Southwestern  RR..  $145.500. — V,  112.  p.  61. 

Berkshire  Street  Ry. — Sale  for  Taxes. — 

Harvey  P.  Cole,  Collector  of  Taxes  for  the  town  of  WiUiamstown,  Mass., 
has  announced  that  property  owned  by  the  company  at  WiUiamstown, 
Mass..  will  be  offered  for  sale  at  public  auction  on  Jan.  8  for  the  ptu^pose 
of  obtaining  payment  of  $1,216  in  taxes  owed  the  town.  ("Electric  Rail- 
way Journal.") — V.  111.  p.   1851. 

Boston  &  Maine  RR. — Gets  $6,656,479  Loan  from 
Government — Results  of  Operations  Since  Inauguration  of 
New  Rates. — The  Boston  "News  Bureau"  Jan.  5  saj-s: 

The  B.  &  M.  RR.  has  received  a  loan  aggregating  $6,656,479  from  the 
Government  and  the  money  has  been  placed  in  escrow  in  the  banks,  as  it  is 
held  for  specific  purposes,  namely  for  improvements  and  new  equipment. 

Of  this  amount.  $5,443,979  is  to  pay  for  betterments,  only  a  small  part 
of  which  have  already  been  completed,  and  the  balance  of  $1,212,500  is 
advanced  to  the  road  to  help  pay  for  37  new  freight  and  switching  locomo- 
tives. In  return  for  this  loan  the  B.  &  M.  has  given  its  10-year  6%  bonds  as 
security .  The  estimated  cost  of  the  new  engines  is  $2 .425 .000 .  the  company 
itself  being  required  to  finance  half  the  cost  of  the  equipment. 

Negotiations  are  still  progressing  between  the  B .  &  M .  and  the  Govern- 
ment for  an  advance  of  funds  out  of  accrued  compensation  due  under  the 
guaranty  which  ended  Sept.  1. 

In  the  three  months  following  the  inauguration  of  the  new  freight  and 
passenger  rates  and  the  termination  of  the  Government  standard  return 
B.  &  M.  suffered  an  operating  deficit  of  over  $2,000,000  in  spite  of  an 
increase  of  21.7%  in  operating  revenues  over  the  corresponding  peroid  of 
1919.  Thlsis.of  course,  due  to  the  disproportionate  increase  in  expenses. 
That  the  road  was  unable  to  realize  a  larger  increase  in  gross  as  a  result  of 
the  40%  increase  in  freight  rates  and  20%  in  passenger  fares  is  attributable 
chiefly  to  the  traffic  slump  which  set  in  within  a  few  weeks  after  the  new 
rates  were  inaugurated. 

Had  the  Boston  &  Maine  been  operati.  ^  on  its  own  account  during  the 
whole  year  of  1920  it  would  have  actually  incurred  a  deficit  of  $9,741,201 
in  the  11  months  ended  Nov.  30,  but  the  bulk  of  this  loss,  of  course,  comes 
on  the  Government  under  its  guaranty. 

The  following  reflects  the  effect  of  traffic  recession  on  gross  earnings 
and  the  deficits  after  operating  expenses  incurred  in  the  three  monthfl 
following  termination  of  the  Federal  guaranty. 

1920— Oross— 1919    %   Inc.      1920— iVe«— 1919 

September... $8,903,194  $7,140,558  24.6    *$129,882  $1,091,645 

October.. 8,713,545     7,224,195  20.6       *568,627        690.205 

November. 7,736.285     6,467,373  19.6  *1,299,431         271,790 

Total. -. 25,353,024  20,832.126  21.7   *1.997,940     2,053,640 

♦Deficit. 

[It  is  stated  that  up  to  Jan.  5  $185,000  of  the  Connecticut  River  and 
$34,000  of  the  Boston  &  Lowell  bonds  which  matured  Jan.  1  1921 .  have  been 
turned  in  for  exchange  into  the  10->t.  7%  First  Mtge.  bonds  of  the  Boston 
&  Maine  RR.  This  would  leave  $105,000  of  Connecticut  River  and 
$285,000  of  the  Boston  &  Lowell  bonds  out.] — V.  112,  p.  61. 

Brockton  &  Plymouth  St.  Ry. — Equipment  Notes. — 

The  Mass.  Dept.  of  Public  Utilities  has  authorized  the  receiver  to  issue 
36  notes,  aggregating  $6,360.  for  the  purpose  of  piu-chasing  a  one-man  car, 
the  notes  to  mature  at  monthly  intervals  and  to  be  in  addition  to  a  cash 
payment  already  made  in  connection  with  the  purchase.  ("Electric  Eall- 
way  Journal.") — V.  111.  p.  2139. 
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Brooklyn  City  RR. — Official  Statement. — H.  Hobart 
Porter,  V.-Prcs.  and  Gen.  Mffr.,  in  interim  report  of  Dee.  27 
says  in  brief: 

Report. — The  fiscal  year  of  public  utility  corapanies  In  N.  Y.  State  ends 
on  June  30  and  only  after  June  30  1921  can  a  report  be  made  showing  the 
results  of  the  independent  operation  of  the  road  for  a  full  year. 

Following  breaches  In  certain  covenants  of  the  lease,  Judge  Mayer 
ordered  the  company's  property  returned  to  It  on  Oct.  19  1919,  since  which 
time  your  company  has  been  operated  under  the  direction  of  Its  own  officials. 

Fares. — Atlllude  of  N.  \.  (Mty. — During  the  war  great  Incieawa 
occurred  In  the  cost  of  labor  and  material  which  seriously  embarrasMMl  ilir 
•lectrlc  railroad  companies  all  over  the  Unltetl  Slates.  Alany  were  forced 
Into  receivership,  their  security  holders  suffered  losses,  and  the  public 
served  had  Its  riding  facilities  curtailed.  A  co-operative  attitude  resulted  In 
Increased  fares  being  granted  In  almost  every  Important  city  In  the  U.  .s. 

The  municipal  authorities  of  N.  Y.  City,  however,  have  not  only  stead- 
fofitly  refused  to  co-operate  to  solve  these  problems,  but  have  Iterated  and 
reiterated  their  determination  to  prevent  any   Increji.stHl  fares. 

Your  company  Is  the  only  considerable  surface  transportation  system  of 
the  Greater  City  not  In  receivership,  and  we  are  apparently  made  the  sub- 
ject of  special  attention  from  the  municipal  authorities.  This  was  evidenced 
\rhen  your  company  endeavored  to  collect  a  -second  faro  on  Its  Klatbush  Av. 
line  as  we  had  the  right  to  do.  Not  only  were  legal  proceedings  InstltutiHl 
to  prevent  such  fare,  but  city  officers  advised  the  public  to  rcfu>-«  to  pay  the 
fares,  incited  troubleand  even  threatened  jail  sentences  under  the  provision.^ 
of  the  public  service  law.  The  company  thereupon  ceased  Its  efforts  to 
collect  the  second  fare  and  carried  the  case  to  the  courts  and  the  .\ppelate 
Division  of  the  Supreme  Court  has  by  unanimous  decision  sustained  the 
company's  rights. 

The  company  has  recently  announced  Its  intention  to  collect  a  second  five 
oent  fare  on  other  lines  where  a  similar  franchise  condition  exists  and  It  Is 
now  stated  In  the  public  press  that  the  Mayor  has  given  Instructions  for 
new  and  further  litigation,  the  only  apparent  possible  object  of  which  (In 
view  of  the  decision  abo\e  referred  to)  Is  to  cause  further  delay,  embarrass- 
ment and  expense  to  the  company. 

The  city  authorities  established  bus  lines  ■«hlch  were  actually  upon  or 
parallel  to  streets  on  which  your  company  was  giving  adequate  service  In 
accordance  with  orders  of  the  Public  Service  Commission.  The  operation 
of  these  buses  caused  great  losses  to  your  company  but  In  due  cour.so  the 
courts  sustained  your  company's  contention  and  ordered  these  bus  opera- 
tions  discontinued. 

Strategic  I'osition  of  Brooklyn  City  RR.  Co. — The  property  of  the  company 
Is  of  great  value  and  the  service  which  It  renders  Is  vital  to  the  buslne.ss 
and  residential  districts  of  Brooklyn  In  which  It  operates,  as  Is  shown  by  the 
fact  that  It  carries  upward  of  18,000,000  passengers  a  month. 

No  responsible  person  has  lever  charged  that  It  is  over-capitalized. 
The  Company  received  for  its  stocks  and  bonds  cash  In  a  total  amount  sub- 
stantially equal  to  their  combined  par  value,  and  It  Invested  such  cash  In 
property  used  In  the  operation  of  its  railroad.  The  total  value  of  the 
property  is  very  largely  In  excess  of  the  capitalization,  and  under  the  de- 
cisions of  the  courts  in  many  similar  ca.ses,  its  owners  are  entitled  to  a  fair 
return  on  the  value  of  the  property  used  in  the  public's  interest. 

No  such  return  is  possible  at  a  5-cent  fare;  indeed,  it  is  doubtful  whether 
such  a  fare  will  yield  sufficient  revenue  to  pay  the  operating  costs,  taxes 
and  the  necessary  renewals  of  property.  Under  existing  conditions  the  sole 
hope  of  the  stockholders  must Ibe  that  their  property  may  be  preserved  until 
such  time  as  the  transportation  problems  of  the  city  shall  be  taken  up  and 
considered  by  fair-minded  men  to  the  end  that  the  people  of  the  city  may 
have  a  well  developed  transportation  system  which  can  continuously  pro- 
vide for  their  needs,  and  the  owners  of  the  system  receive  just  compensation 
for  the  use  of  their  property. 

Wagt  Strike  Defeated. — In  August  last  the  employeas  struck  for  higher 
wages.  They  demanded  a  wage  which,  with  taxes  and  other  Irreducible 
operating  co.st,  would  have  exceeded  the  gross  Income  of  the  company.     The 

f)ollce  afforded  adequate  protection  and  enabled  your  company  to  so  operate 
ts  cars  as  to  cause  the  least  possible  Inconvenience  to  the  public,  and  the 
strike  resulted  In  the  complete  defeat  of  the  strikers,  but  cost  your  company 
a  large  amount. 

Outlook. — It  Is  confidently  felt  that  the  time  will  come  when  public  officials 
will  realize  that  your  company  is  honestly  endeavoring  to  .serve  the  public, 
and  that  the  people  are  willing  to  pay  a  fair  price  for  good  service.  Under 
such  conditions  your  company  will  prosper  for  It  has  a  very  valuable  property 
and  a  low  capitalization. — V.  Ill,  p.  61. 

Brooklyn  Rapid  Transit  Co. — Interim  Report  by  Former 
Leased  Line  of  Brooklyn  Heights  RR.  Co. — 
See  Brooklyn  City  RR.  above. — V.  112,  p.  61. 

Buffalo  Rochester  &  Pittsburgh  RR. — Government  Loan 
— Final  Settlement  of  Calims  with  RR.  Administration. — 

The  I.-S.  C.  Commission  has  approved  a  Government  loan  of  SI  .000,000 
to  the  company,  to  aid  it  in  meeting  its  maturing  debt,  amounting  to 
$1,987,000.  The  company  itself  is  required  to  finance  $987,000  to  meet 
the  loan. 

See  "United  States  RR.  Administration"  below. — V.  Ill,  p.  2227. 

Burlington  (Vt.)  Traction  Co. — Capital  Increase. — 

The  company  has  filed  a  certificate  with  the  Secretary  of  State  increasing 
the  capital  stock  from  $200,000  to  $400,000. — V.  109,  p.  981. 

Carolina  Clinchfield  &  Ohio  Ry. — Debentures  Author. — • 
The  I.  S.  C.  Commission  has  authorized  the  company  to 
issue  $5,000,000  15- Year  6%  Cumulative  Income  Deben- 
tures, to  be  dated  July  1  1920,  due  July  1  1935,  red.  at  par 
on  any  int.  date. 

The  company  In  its  application  states  that  It  has  arranged  for  the  sale 
at  par  of  $4,124,000  of  the  debentures  to  a  syndicate  of  its  stockholders  and 
for  the  sale  to  Blair  &  Co.,  Inc.,  at  par  and  int.  of  whatever  part  of  the 
$5,000,000  not  purchased  by  others.  The  proceeds  are  to  be  applied  to 
the  payment  or  discharge  of  outstanding  short-term  notes  and  acceptances 
amounting  to  $4,124,000  and  such  other  current  debt  as  may  be  met  by 
the  remainder  of  such  proceeds,  all  before  Jan.  1  1921. 

In  granting  the  company's  request  for  loans  In  amounts  of  $2,000,000 
and  $1,000,000,  respectively,  the  Commission  required  the  company  to 
execute  two  agreements  dated  June  28  1920  and  Oct.  6  1920,  respectively, 
whereby  it  became  obligated  to  Issue  not  less  than  $5,000,000  of  6%|Cumu- 
latlve  Income  Debs,  and  to  sell  the  same  at  not  less  than  par  for  the  purpose 
of  paying  or  discharging  the  above  mentioned  debt.  The  present  applica- 
tion and  the  proposed  trust  agreement  with  the  New  York  Trust  Co.  are 
In  accordance  with  said  agreements  with  the  U.  S. — V.  111.  p.  2227. 

Chesapeake  &  Ohio  Ry. — Bonds  Authorized. — The  I.-S. 
C.  Commission  has  authorized  the  company: 

To  procure  the  authentication  and  deliverj'  of  $2,502,000  First  Lien 
Improvt.  20-year  5%  Mtge.  bonds.  Series  A,  and  to  pledge  $2,206,000 
thereof,  together  with  $1,553,000  of  said  bonds  now  held  in  its  treasury, 
with  the  Secretary  of  the  Treasury  as  part  seciu-ity  for  a  loan  from  the 
United  States  of  53.759,000.— V.  ill,  p.  2422. 

Chicago  Elevated  Rys.       llateral  Trust. — Fares — Value. 

The  Illinois  P.  U.  Commissionfias  issued  an  order  making  the  10-cent 
fare  permanent.  It  is  stated  that  the  Commission  has  arrived  at  a  valua- 
tion of  between  $80,000,000  and  $85,000,000  for  the  elevated  properties  or 
between  $9,000,000  and  $14,000,000  more  than  the  valuation  fixed  by  the 
Chicago  City  Council  on  Aug.  14  1918. — V.  Ill,  p.  2224. 

Chicago  &  Joliet  Electric  Ry. — Securities  Authorized,  &c. 

The  Illinois  P.  U.  Commission  has  authorized  the  company  to  issue  $1,- 
350,000  preferred  stock  and  $5,000,000  bonds  and  to  purchase  the  Chicago 
&  Des  Plaines Valley  Electric  Ry.  The  American  Railways  Co.  owns  the 
entire  stocks  and  bonds  of  the  two  companies. — V.  Ill,  p.  692. 

Chicago  Milwaukee  &  St.  Paul  Ry. — Final  Settlement. — 

See  "United  States  RR,  Administration"  below. 

Vice-President  David  L.  Bush  died  Dec.  23  In  Chicago,  111. — V.  Ill,  p. 
2519. 

Cincinnati  Indianap.  &  Western  RR. — Final  Settlement. 

See  "United  States  RR.  Administration"  below. — V.  Ill,  p.  2139.  ' 


Cincinnati  New  Orleans  &,  Texas  Pacific  Ry. — Assumed 

The  I.  .S.  ('  Couiniiisslon  has  granted  the  company  aiilhiirity  to  ai>iiume. 
as  lw».-»ee  of  The  ('iiuinnall  Southern  Ity..  the  oLllK^tlon  of  paying,  as 
additional  rental,  the  interest  on  not  exceeding  $3, .000. 000  of  f>'!i  gold  bonds 
of  the  City  of  Cincinnati.  •).,  Series  H  and  of  paying  annually  1  «•;  of  the 
principal  of  said   bonds  to  provide  a  sinking  fund  for  thrh  Mon. 

The  proceeds  of  the  bonds  will  be  uswl  to  repla<e  the  i-r  the 

Ohio  Hiyer  at  Cincinnati  by  a  new  bridge  suittxl  lo  incri  .  .!ric  and 

heavy  modern  e<iuipmenl. — V.  Ill,  p.  2139. 

Cincinnati  Northern  RR. — Notes  I'Udged. — 

See  New  York  Central  RK.  below.— V.  Ill,  p.  2.020. 

Cleveland    Cincinnati    Chicago    &    St.    Louis    Ry,^ 

See  New  York  Centnil  HH.  below. —  V.  Ill,  p.  L'.OJO 

Cleveland  Railway. — Cut.s  Wa(i(s.^ 

Cunipany  has  announcwl  a  wage  cut  of  20%  for  1,500  trackmen  which. 
It  is  statcxl.  Is  a  forerunner  of  a  general  re<lu<Mlon  of  salarii*  in  all  depart* 
menls.  The  men  will  now  receive  40c.  an  hour,  as  against  50<'.  previously. 
It  was  also  announceil  that  conductors  and  motormen  will  be  reduced  when 
their  present  contract  expires  May  1. — V.  Ill,  p.  1949. 

Dallas  (Tex.)  Railway. — Arqui.'fition. — 

Tlie  company  effective  Dec  1  took  over  the  Standard  Traction  Co.,  which 
had  been  operating  in  the  Mount  Auburn  and  Parkview  addilions  to  the 
city,  <'onnecllng  with  the  lines  of  the  Dallas  Railway,  to  which  transfers 
wore  issutxt.  The  Standard  Traction  Co.  agreed  to  turn  over  to  the  Dallas 
Railway  its  property  and  bonus  of  $30,000  cash  offered  for  the  construction 
of  a  line  to  the  two  additions  via  Lindsley  Avenue.  The  Dallas  Kailway 
has  acccpte<l  this  offer  contingent  on  the  city  granting  a  new  franchise. 
The  i)roi)ose<t  line  would  cost  about  $100,000.  ("Electric  Railway  Journal") 
—V.  HI,  p.  1277. 

Delaware  Lackawanna  &  Western  Ry.— Bonds. — 

See  New  York  Lackawanna  &  Western  RR.  below. — V.  Ill,  p. 1751. 

Denver  &  Rio   Grande  RR. — Bondholders  Committee. — 

The  cominitteo,  of  which  John  Henry  Hammond  of  Brown  Brother*  & 
Co.  is  Chairman,  formed  in  1917  to  protect  the  holders  of  the  First  &  Refg. 
Mtge.  59;   bonds,  in  a  circular  to  the  bondlioldcrs  says: 

"The  committee  has  been  in  constant  negotiation  with  the  representatives 
of  the  Western  Pacific,  looking  towar<\f  the  refinancing  of  the  Denver 
System  upon  a  substantial  and  comprehensive  basis  and  with  a  view  to  the 
proper  protection  of  the  Refunding  bonds.  It  is  expected  that  as  soon  as 
the  sale  of  the  Denver  &  Rio  (irande  RK.  is  confirmed,  a  plan  will  be  an- 
nounced and  the  holders  of  Rcfundinp  bonds  will  then  be  given  ample  op- 
portunity to  consider  the  same  In  all  its  details. 

"The  committee  now  represents  a  substantial  amount  of  bonds  and  fur- 
ther deposits  may  be  made  at  the  office  of  the  depositary.  Bankers  Trust 
Co.,  16  Wall  St.,  N.  Y.  City." 

The  committee  now  consists  of  John  Henry  Hammond.  Chairman; 
C.  Ledyard  Blair,  Bertram  Cutler,  Charles  Hayden,  Andrew  Miller, 
Joseph  H.  Seaman,  Frederick  Strauss,  Melvln  A.  Traylor. — V.  112,  p.  61. 

Detroit  United  Ry. — Wage  Reduction. — 

The  company  has  announced  a  reduction  in  wages  of  all  employee!!  other 
than  platform  men  of  approximately  20%.  By  a  vote  of  1.334  to  6  the 
men  have  refu.sed  to  accept  the  wage  reduction.  Officials  of  the  union 
predict  the  question  will  be  submitted  to  arbitration. — V.  Ill,  p.  2520. 

Duluth  (Minn.)  St.  Railway. — To  Vote  on  Fare  Increase. 

The  Duluth  City  Council  has  adopted  a  resolution  authorizing  a  special 
election  on  Feb.  3,  when  the  citizens  will  again  vote  on  an  ordinance  to 
grant  the  company  a  6-cent  fare.  The  proposed  ordinance  provides  that 
it  will  be  inoperative  after  two  years  from  its  adoption  by  the  people,  and 
may  be  terminated  after  one  year. 

The  City  Council  also  adopted  a  resolution  placing  the  entire  burden  of 
the  election  and  its  incidental  expenses  upon  the  company  and  requiring  the 
latter  to  deposit  a  check  for  $4,000  with  the  City  Treasurer  before  Dec.  30 
as  a  guarantee. — V.  Ill,  p.  2041. 

EL  Paso  Union  Passeng'er  Station. — Final  Settlement. — 

See  "United  States  RR.  Administration"  below. — V.  107,  p.  12h7. 

Fort  Dodge  Des  Moines  &  South.  Ry. — Final  Settlement. 

See   "United   States   RR.   Administration"  below. — V.    110,  p.  1415. 

Galveston-Houston  Electric  Co. — Higher  Fare  Approved. 

Judge  J.  C.  Hutcheson  of  the  U.S.  District  Court  for  the  Southern  Dis- 
trict of  Texas  has  approved  the  report  and  findings  of  Judge  Henry  J. 
Dannenbaum,  master  in  chancery  in  the  case  of  the  Galrestnn  Electric  Com' 
panu  versus  the  city  of  Galve-ston,  in  which  the  traction  company  sought 
authority  to  increase  its  fare  from  5  cents  to  7  cents.  The  company  con- 
tended the  5-cent  rate  was  confiscatory.  The  ma.ster  in  his  report  recom- 
mended the  granting  of  a  7-cent  fare  for  the  Galveston  lines.  The  coiu^ 
has  enjoined  the  city  authorities  from  interfering  with  tlie  collection  of  the 
higher  rate. — V.  Ill,  p.  2140. 

Indianapolis  Street  Ry. — Transfer  Charge. —  '" 

The  Indianapolis  P.  S.  Commission  authorized  the  company ,  effective 
Dec.  20,  to  charge  1  cent  for  transfers.  The  basic  fare  remains  the  same, 
viz.,  5  cents.  The  1  cent  transfer  charge  is  to  remain  in  effect  for  71  days. 
The  company  reouested  a  2-cent  transfer  charge.  The  Commission  ac- 
cepted for  its  guidance  for  emergency  purposes  a  valuation  between  $14,- 
000,000  and  $16,000.000.— V.   Ill,  p.  2041. 

International  Ry.  Buffalo. — Plan  Adopted. — 

See  International  Traction  Co.  below. — V.  Ill,  p.  2520,  2228. 

International  Traction  Co. — Plan  Adopted. — The  pro- 
tective committee,  Elliott  C.  McDougal,  chairman,  has 
notified  the  holders  of  the  Collateral  Trust  4%  bonds  of  1912 
that  the  committee  has  adopted  the  amendment,  paragraph 
ninth  (V.  Ill,  p.  2228),  to  the  protective  agreement  dated 
Dec.  10  1918. 

Digest  of  Statement  of  Protective  Committee   Dated   Jan.   3  1921. 

To  jnit  Plan  into  Effect  Immediately .—CoTanxittee  proposes  to  carry  out  as 
expeditiously  as  possible  the  Plan  (V.  Ill,  p.  2228,  2324)  for  re-adjusting 
the  affairs  of  the  International  Railway  and  has  fixed  Feb.  1  1921 ,  as  the 
last  day  on  which  Depositors  may  make  elections  to  purchase  securities  and 
pay  the  purchase  price  therefor,  and  expects  to  be  in  a  position  to  make 
deliveries  of  securities  on  or  after  Jan.  20  1921. 

Voting  Trustees  Selected.— The  Voting  Trustees  selected  for  a  term  of  five 
years,  are  Walter  P.  Cooke,  Chairman  of  the  Marine  Trust  Co..  Buffalo; 
Thomas  Penny,  general  counsel  of  the  Railway  Co.,  Buffalo,  and  Nelson 
Robinson,  N.  Y.  City.  The  Agent  of  the  Voting  Trustees,  Fidelity  Trust  Co., 
Buffalo. 

Free  Distribution  of  V.  T.  C. — Each  Depositor  is  entitled,  for  each  $1 .000 
Traction  Bond  represented  by  his  Certificate  of  Deposit,  to  receive  V.  T.  C. 
for  4  shares  of  Railway  stock,  upon  surrender  of  his  Certificate. 

Purchase  of  V.  T.  C.  &  Bonds. — Each  Depositor  is  entitled,  for  each  $1  ,(X)0 
Traction  Bond  represented  by  his  Certificate  of  Deposit,  to  purchase  V.  T. 
C.  for  5  shares  of  Railway  Stock  and  $100  of  Railway  5%  Bonds,  at  $101  25 
(the  interest  accrued  on  the  Bonds  to  Feb.  1  1921.  being  $1  25).  and  may 
exercise  this  right  as  to  all  or  any  number  of  the  SI  .000  Traction  Bonds 
represented  by  his  Certificate  of  Deposit.  In  so  far  as  this  right  is  concerned, 
the  unit  is  a  block  of  securities  consisting  of  Voting  Trust  Certificates  for 
5  shares  of  Stock  and  $100  in  principal  amount  of  Bonds.land  the  purchase 
price  for  each  block  is  $101  25. 

Each  Depositor  is  also  entitled  to  piu-chase  his  proportionate  share  of  V. 
T.C.  for3,752  shares  of  Ry.  stock  (approximately  1  share  for  each  $5,000 
of  Traction  bonds  represent-ed  by  his  Certificate  of  Deposit)  at  the  price 
of  $10  for  each  share  of  stock,  and  (or)  his  proportionate  share  of  $185,300 
in  Railway  5%  Bonds  (approximately  $100  of  Railway  5%  Bonds  for  each 
$10,000  of  Traction  Bonds  represented  by  his  Certificate  of  Deposit)  at  the 
priceof$51  25  for  each  $100  of  principal.  In  so  far  as  this  right  Is  concerned 
the  unit  is  either  a  V.  T.  C.  for  1  share  of  stock  or  $100  In  principal  amount 
of  bonds. 

The  rights  of  the  Depositors  to  purchase  securities  under  the  terms  of 
the  plan  will  expire  on  Feb.  1  1921.  The  purchase  price  for  the  securities 
must  be  paid  in  U.  S.  currency  or  by  bank  or  certified  check  payable  in 
N.  Y.  City.     Checks  must  be  made  payable  to  the  order  of  the  Depositary. 
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tho  Ouarniity  Trust  Co.,  Now  York.  Us  prlnrlpal  New  Ycirk  orflcr  Is  at 
140  Unwidway.  N.  Y.  (Mty.  Its  LoikIoh  orflcc  Ik  at  .'{2  Lombard  Ht..  E.  C 
London.  Kn^. —  V.  Ill,  p.  23J-1.  222ii. 

Kanawha  &   Michififan   Ry. — Government  Loan,  &c. — 

Soo  Now  \ Ork  ('i-ntral  KK.  Ix'low. — V.  Ill,  j).  2.')20. 

Lake  Erie  &  Western  RR. — Gnvcmmcnl  Loan,  &c. — 

Soo  New  York  Central  KK.  lielow.— V.  111.  p.  2520. 

Lehigh  &  Hudson  River  Ry.~Sfork  Offcrinq. — 

Tho  Rtockhnldors  of  rocor<l  HopI .  10  1920  are  Kiven  iho  riKlit  to  subscribe 
at  par  botwoon  .Ian.  10  and  Fob.  10  to  S2, 987. 000  capital  stock  to  tho  extent 
of  17.5.7%  of  their  holdings. 

All  iiaymenis  of  subs(Tl|>tion8  shall  bo  ma<le  at  tho  office  of  the  Treasurer 
on  or  Ix-forc  Kcb.  10.  After  Keb.  10  fractional  receipts,  resulllne  from  the 
payment  of  fractional  warrants,  will  not  be  converted  Into  stock,  but  will  be 
rodeeiiuKl  In  c.-ish.  at  .said  <ifrice.  at  rate  of  $100  p(T  whole  share. 

Tho  stockholders  on  Sept.  10  1920  lncr('as(^d  the  authorized  capital 
stock  from  $1,720,000  to  SS. 000.000.  Th<!  proce<«ls  of  the  above  %■>.- 
987.000  sto(-k  will  bo  used  to  i)ay  off  the  S2..'i87.000  morlt?aKC  debt  and  tho 
$400,000  dobcnturtis  which  fell  due  July  1  1920.  The  balance  of  tho 
increa.sod  stock.  $29:5,000,  wlllbeheld  in  the  treasury. — V.  Ill,  p.  1949.  1852 

Little  Rock  Railway  &  Electric  Co. — Notes  Offered. — 
Canal-C/Oiiiincndal  Trust  ct  Saving.s  Bank  and  Intonstate 
Trust  &  Banking  Co.,  New  Orleans,  are  offering  at  par  and 
int.  to  yield  S'/o  S700.000  Bond  Secured  One-Year  8%  Gold 
Notes.     Bankers  state: 

Dated  Jan.  1  1921 .  Due  Jan.  1  1922.  Int.  payable  J.  &  J.  at  the  office 
of  the  Trustee.  Interstate  Trust  cfc  Banking  Comt)any.  New  Orleans,  or  at 
First  National  Hank,  N.  Y.  Donom.  .?100.  -SSOO.  $1,000  (c*).  Callable 
on  30  da.vs'  notice  at  a  premium  of  ]/i%  and  int.  during  first  6  months,  aiid 
at  i)ar  and  Int.  thoreaflcr.  Federal  income  tax,  withheld  at  the  course  up 
to  2%  will  be  paid  by  company.  So  long  <is  any  of  these  notes  are  out- 
standing company  will  not  create  any  new  mortgage  having  a  prior  claim 
to  these  notes,  and  will  not  declare  or  pay  any  dividends  upon  its  Preferred 
or  Common  stock. 

Coinnany. — Operates  without  competition  the  entire  railway  system  in 
Little  Rock,  Ark.,  and  supplies  electric  lighting  and  power  service  to  the 
city  and  suburbs.      Population  about  80.000. 

Sccurilu — Securefl  by  .'S9.3;5.0W)  Ref.  &  Ext.  6%  Gold  Bonds,  dated 
April  1  1908,  on  a  basis  of  75%  of  their  par  value. 

Earnings. — Earnings  for  the  12  months  ending  Nov.  30  1920,  applicable 
to  the  interest  on  those  notes,  are  about  7  times  the  amount  required  for 
that  purpose.  The  six  cent  faro  recently  inaugurated  has  satisfactorily 
increased  the  revenues  and  should  add  materially  to  its  earniucs. 

Valuation. — The  replacement  value  of  the  physical  property  rs  estimated 
to  be  in  e.xcess  of  .«6, 500.000.— V.  111.  p.  188. 

Louisiana  io  Mississippi  RR.  &  Transfer  Co. — Settle. — 

See  under  "United  States  Railroad  Administration"  below.  Stock  of 
this  company  Is  owned  by  Alabama  &  Vlcksburg  Ry.  and  Vlcksburg 
Shreveport  &  Pacific  Ry. 

Louisville  Ry. — Fare  Increase  Denied. — 

The  Louisville  General  Council  by  a  vote  of  20  to  3  voted  against  measures 
which  were  to  grant  the  company  an  increase  in  fare  from  5  to  7  cents.  The 
Railroad  Committee  in  a  report  held  that  a  5-cont  fare  was  sufficient  to 
enable  the  company  to  operate  at  a  profit. — V.  Ill,  p.  1278. 

Maumee  Valley  Railways  &  Light  Co. — Receiver. — 

Raleigh  D.  Mills.  Cashier  of  the  Home  Savings  Bank,  Toledo,  has  been 
appointed  receiver  on  the  petition  of  Ella  C  Van  Deusen.  a  creditor.  In  a 
suit  filed  In  Common  Pleas  Court  at  Toledo  to  compel  the  Toldeo  Ry.  & 
Light  and  other  stockholders  to  pay  about  $750,000  of  unpaid  stock  sub- 
scriptions to  the  company  and  $1,000,000  on  account  of  stockholders'  double 
liability.— V.  110.  p.  765. 

Massachusetts  Northeastern  St.  Ry. — To  Abandon  Line. 

Operation  of  the  Plum  Island  division  of  the  company  will  be  suspended 
at  once,  it  is  announced,  and  the  tracks  taken  up.  The  line  connects 
Newburjiiort  and  the  island  It  has  not  paid  expenses  for  some  time. 
(••Electric  Railway  Journal") — V.  Ill,  p.  2325. 

Miami  (Fla.)  Traction  Co. — To  Sell  Property. — 

The  company,  it  is  stated,  is  negotiating  with  the  city  of  Miami  for  the 
sale  of  its  property,  which  has  been  discontiiuied  since  Oct.  last.  The 
company  has  $250,000  Common  stock  outstanding  and  operates  4Ji  miles. 

Michigan  Central  RR. — Government  Loan,  &c. — 

See  New  York  Central  RR.  below. — V.  Ill,  p.  2520. 

Midland  Pennsylvania  RR. — Trustees'  Sale. — 

The  Commonwealth  Title  Insurance  &  Trust  Co.,  Phila  ,  trustee  for  the 
mortgage  dated  July  1  1910.  under  a  decree  of  the  Court  of  Common  Pleas 
of  Dauphin  County,  entered  Dec  14  1920.  will  sell  the  entire  property  at 
Harrisburg  Court  House  on  March  9  at  the  upset  price  of  .$25,000. — V.  Ill, 
p.  1566. 

Milwaukee  Electric  Ry.  &  Light  Co. — Decision. — 

The  Wisconsin  Superior  Court  in  a  decision  handed  down  on  Dec.  14 
overruled  the  decision  of  C:!ircuit  Judge  E.  T.  Fairchild  prohibiting  the 
company  from  operating  interiu-ban  cars  over  its  Milwaukee  lines  without 
a  special  franchise.  (V.  110.  p.  465.  658.)  The  decision  held  that  inter- 
lu-ban  cars  performing  the  work  of  urban  cars  after  they  enter  the  city  are 
entitled  to  the  use  of  the  ISIilwaukee  streets. 

The  Supreme  Court  coincided  with  tho  Circuit  Court  in  ruling  that  the 
city  is  entitled  to  an  injunction  barring  interurban  freight  cars  from  crossing 
the  city  limits  without  a  special  franchise.  Other  portions  of  Judge  Fair- 
child's  decision  were  upheld  and  the  case  remanded  to  the  lower  Court  for 
correction. — V.   Ill,  p.   1949. 

Mississippi  Central  RR. — Final  Settlement  of  Claims. — 

See  '•i:nited  States  RR.  Administration"  below. — V.  108,  p.  378. 

Missouri  Kansas  &  Texas  Ry. — Amendment.— 

The  committee  of  which  Charles  A.  Peabody  is  Vice-Chairman  acting 
under  the  deposit  agreement  of  Jan.  20  1916  for  1st  &  Ref.  Mtge.  4s  of  2014 
proposes  the  following  modification  and  amendment  of  Article  six  paragraph 
five  so  that  as  modified  and  amended  it  shall  read  as  follows: 

••A  period  of  one  year  from  Jan.  20  1921.  said  period  ending  on  Jan.  20 
1922  is  hereby  specified  as  the  period  within  which  a  plan  or  agreement  of 
reorganization  or  adjustment  shall  be  adopted  or  approved  and  notice  of 
■  such  adoption  or  approval  published;  in  default  of  which  depositors  or  any  of 
them  upon  compliance  with  the  provisions  of  this  agreement  as  upon  a 
termination  thereof  will  be  entitled  to  a  return  of  the  deposited  bonds." — 
V.  Ill,  p.  2423. 

Missouri  Pacific  Railway. — Ohituary. — 

Alexander  J.  Hemphill,  who  died  on  Dec.  29,  was,  in  addition  to  being 
Chairman  of  the  Guaranty  Trust  Co..  a  director  in  numerous  railroad  and 
industrial  corporations,  notably  Mo.  Pacific  RR.,  New  York  Dock  Co. 
St.  Louis  Southwestern  Ry.  Co..  Texas  &  Pacific  Railway  Co.,  United 
Gas  &  Electric  Corporation,  United  Railways  Investment  Co.,  Utah 
Securities  Corporation,  Virginia-Carolina  Chemical  Co..  ^Vhite  Oil  Corp. 

Also  in  American  Surety  Co.  of  New  York.  Audit  Company  of  New  York, 
Autosales  Corporation,  California  Railway  &  Power  Co..  Electric  Bond  & 
Share  Co.,  Lehigh  Power  Securities  Corp.,  Interborough  Consolidated 
Corp..  Interborough  Rapid  Transit  Co.,  &c.  See  full  list  in  V.  112,  p.  29. 
—V.  Ill,  p.  2325. 

Nashville  Chatt.  «&  St.  Louis  Ry. — To  Issue  Bonds. — 

The  stockholders  will  vote  March  7  on  authorizing  the  directors  to  take 
all  necessary  steps  to  Ie.2:ally  consummate  the  e.vecutlon.  issuance  and  sale 
of  $1,000,000  1st  Consol.  Mtge.  5%  Gold  Coupon  bonds  of  18S3,  or  any 
portion  thereof. — V.  Ill,  p.  294. 

Nashville  Ry.  &  Light  Co. — Valuation.— 

The  Tennes.see  P.  U.  Commission  has  fixed  ,he  valuation  of  the  property 
of  the  company  at  $13,200,000  and  agreed  to  allow  the  company  a  minimum 
return  of  6H%  and  a  maximum  of  7J^%  upon  this  valuation.  The  Com- 
mission ordered  the  company  to  set  aside  each  year  $450,000  in  the  renewal 
and  replacement  reserve,  this  money  to  be  expended  in  improvements. 
The  rates  and  fares  to  be  charged  will  be  fixed  later  by  the  Commission. — 
V.  Ill,  p.  1852. 


New  York  Central  RR. — Securities  Authorized — Security 
for  mill  Purpose  of  .S2(j,77.'3,fX)0  Government  Loan. — The  I.-S. 
C.   Commission   has  approved   the  company's  application 

(1)  To  Issue  $6,494,000   6%    Ref    &.   Imp     mortgage   bonds.   s<;rles   B. 

(2)  to  assume  obligations  and  liabilities  in  r<«iM'Ct  of  the  payment  of  $6  - 
420.000.  Equip    Trust  of  1920  Deferred  6%  Equip    Trast  gold  cTlificateB; 

(3)  to  Indorse!  and  guarantee;  the  punctual  payment  of  the  i)rinrlpal  and 
Interest  of  notes  of  its  suljslejiary  con)panics.  aggre-gat Ing  SlS.20'(.OOO;    and 

(4)  to  plcelge  the  aforesaid  .securities  with  the  SinrfUiry  of  tho  Treasury  aa 
security  In  part  for  two  loans  aggregating  $26,775,000 

Division,  Purpose  and  Security  for  Government  Loan. 
The  loan,  which  is  for  the  purpose  of  aiding  the  company  and  its  subsidi- 
aries to  obtain   new  equipment  and   make  additions  anef  betterments  to 
existing  equipment  and  to  way  and  structures  is  to  be  made  in  two  parts: 
(a)  $14,850,000  and   (6)  $11,925,000. 

(1)  Furpoae  of  U>an  of  $14.8.50.000 — The  proceeds  of  thLs  loan  are  to  be 
asejd  bv  the  apidiwint  for  tho  following  piirpejses: 

(a)  To  provide  for  not  exceeding  25%  of  the  cost  of  equipment  included 
or  to  be  included  in  tho  aforesaid  equipment  trust  of  1920, 
but  e;xcluding  therefrom,  however,  such  narts  of  .said  equip- 
ment as  are  to  bo  aceiuired  by  Michigan  Central  RK.  and  by 
C    C    C.  &  St    Louis  Ry  .  under  sul>-le;a.st!S $4,490,000 

(6)  To  jjay  the  cost  of  additions  and  l>etternients  to  conpany's 

existing  equipment 1 ,492 .000 

(c)  To  pay  the  cost  of  new  equipment 994.000 

(d)  To  bo  loaned  to  Michign  Central  KR 3,930,000 

(c)  To  be  loaned  to  Clev   CMn   Chicago  &  St  I^uis  Ry 3,944,000 

(2)  Sccurit'/  for  Lf/an  of  S14. 850.000. — This  loan  will  be  secured  by  the 
pledge  of  the  following  securities: 

Ref  &  Imp   Mtge  bonds,  series  B $994,000 

Deferred  Equip.  Trust  Certificates.. 6,420,000 

Fifteen  6%  promissory  nbtes  issued  by  Michigan  Central  RR. 

aggregating .3 ,930,000 

Fifteen  6%  promissory  notes  issued  by  C.  C.  C.  &  St.  Louis  Ry. 

aggregating 3.944,000 

7%  Demand  Promissory  note  is.sued  by  C.  C.  C.  &  St.  L. 
Ry.  Co.  secured  by  pledge  of  that  company's  $4,189,000 

6%  Ref.  &  Imp.  Mtge   bonds,  series  A 4,000,000 

Gen  Mtge.  4%  bonds,  due  June  1  1993.  is.sued  by  C.C  C  &  St. 
Louis  Ry.  now  owned  by  the  N.  Y.  Central  RR.  and  held  In 
i  ts  t  reas  ury 1, 000, 000 

(3)  Purpose  of  Loan  of  $11,925.000 — The  proceeds  of  this  loan  are  to  be 
used  by  the  company  for  tho  following  ptirposes: 

(o)  To  pay  the  cost  of  additions  and  betterments  to  way  and 

structin-es ..$5,500,000 

(6)  To  be  loaned  to  Mich.  Central  RR 613.000 

(c)  To  be  loaned  to  C    C   C.  &  St.  Louis  Ry 4.560.000 

(d)  Also  to  be  loaned  to  C.  C.  C.  &  St.  Louis 113,000 

(e)  To  be  loaned  to  Toledo  &  Ohio  Central  Ry 214,000 

(/)  To  be  loaned  to  Zanesville  &  Western  Ry 60.000 

(g)  To  be  loaned  to  Kanawha  &  Michigan  Ry 2.56.000 

(li)  To  be  loaned  to  Lake  Erie  &  Western  RR 609 ,000 

(4)  Security  for  Loan  of  Sll. 925,000- — This  loan  is  to  be  secured  by  the 
pledge  of  the  following  securities: 

Ref.  &  Imp.  Mtge    bonds,  series  B $5,500,000 

10-year  6%  promissorj'  note  of  Michigan!Central  RR,  secured 
bypledgelof  that  company's  6%  Ref.  &  Imp.  Mtge.  bonds, 

series  B,  amoimting  to  $507.000 613,000 

1 0-year  6  %  promissory  note  of  C .  C .  C .  &  St .  Louis  Ry . ,  seeing 
by  pledge  of  that  company's  6%  Ref.  &  Imp.  Mtge.  bonds, 

series  B,  amounting  to 4.560,000 

10-year  6%  promissory  note  of  C.  C  C.  &  St  Louis  Ry.,  se- 
cured by  pledge  of  a  10-year  promissoiT  note  of  Cincinnati 

Northern  RR   in  a  like  principal  amount 113,000 

10-year  6%  promissory  note  of  Toledo  &  Ohio  Central 214,000 

10-year  6%  promissory  note  of  Zanesville  &  Western  Ry 60,000 

lO-j'ear  6%  promissory  note  of  Kanawha  i» Michigan  Ry 256,000 

10-year  6%  promissory  note  of  Lake  Erie  &  Western  Ry 609.000 

Deferred  Equipment  Trust — Equipment  trust  of  1920  dated  April  15 
1920  covers  equipment,  at  an  estimated  cost  of  $48,318,300  of  which 
.$36,225,000,  is  represented  by  7%  equip,  trust  ctfs.  (V.  110,  p.  1526). 

By  a  supplemental  agreement  to  be  dated  Dec  15  1920.  $6,420,000  of 
certificates,  to  be  known  as  New  York  Central  RR  supplemental  equip- 
ment trust  of  1920  deferred  6%  equipment  tnast  gold  certificates  are  pro- 
posed to  be  issued,  in  respect  of  about  25%  of  the  estimated  cost  of  the 
undelivered  equipment,  amounting  to  $2.5.838.002.  The  certificates  will 
be  issued  by  the  Guaranty  Trust  Co.,  New  York,  trustee,  in  denom.  of 
$1,000.  payable  annually  from  one  to  15  years  The  deferred  equipment 
trast  c-ertificates  will  be  issued  in  respect  of  equipment  included  or  to  be 
included  in  the  equipment  trust  of  1920.  which  shall  not  have  been  delivered 
or  paid  for  on  the  date  of  the  execution  and  delivery  of  the  proposed  sup- 
plemental agreement.  The  rights  of  the  holders  of  the  deferred  eejuip- 
ment  trust  certificates  will  be  subordinate  to  the  present  and  future  rights 
of  the  holders  of  the  7%  equipment  trust  certificates.  The  deferred  cer- 
tificates are  to  be  pledged  with  the  Secretary  of  the  Treasiu-y  (See  above) . — 
[The  Commission  has  granted  the  subsidiary  companies  mentioned  above 
authority  to  issue  the  promlssoin,^  note  bonds.  &c..  as  stated,  and  to  pledge 
them  as  shown.]— V.  112,  p.  62. 

New  York  Lackawanna  &  Western  Ry. — Bonds. — 

The  $12,000,000  1st  M.  6s  due  Jan.  1  1921  guaranteed  by  the  Dela- 
ware Lackawanna  &  Western  RR.  are  being  redeemed  by  that  company 
upon  presentation  at  Its  office,  90  AVest  Street,  N.  Y.  City.  It  Is  under- 
stood that  these  bonds,  when  taken  up  by  the  Delaware  Lackawanna  & 
Western  RR.  will  be  held  alive  by  that  company  in  Its  treasury  and  in  1923, 
at  the  maturity  of  the  $5,000,000  Construction  Mtge.  5s  and  the  3rd  Mtge. 
Terminal  Improvement  4s,  it  is  probable  there  will  be  some  general  refund- 
ing plan  adopted. — V.  68,  p.  283. 

Norfolk  &  Western  Ry. — Officers  Retired. — 

An  official  statement,  dated  Dec.  22  1920,  says;  "Pursuant  to  the  com- 
pany's pension  regulations.  L.  E.  Johnson,  Chairman  of  the  board.  Wm.  G. 
MacdoweU,  Asst.  to  the  Pros.,  T.  S.  Davant,  V.-Pres.  in  charge  of  Traffic, 
and  E.  T.  Biu-nett,  Gen.  Purch.  Agent,  will,  on  Dec.  31  1920.  be  retired 
from  the  company's  service,  and  the  offices  which  they  have  held  will  be 
discontinued.  The  jurisdiction  of  A.  C.  Needles.  V.-Pres.  in  charge  of 
operation,  will,  on  .Jan.  1  1921  be  extended  to  the  Traffic  Dept..  and  his 
title  changed  to  V.-Pres.  in  charge  of  Operation  &  Traffic." — V.  Ill, p. 2041. 

Northwestern  Pacific  RR. — Final  Settlement  of  Claims. — 

See  under  "United  Slates  Railroad  Administration"  below. — V.lll,  p.74 

Northwestern  Pennsylvania  Ry. — New  Trustee. — 

The  Erie  Trust  Co..  of  Erie,  Pa.,  has  been  appointed  tru.stee.  under 
mortgage  dated  Dec.  1  1911.  to  succeed  the  Central  Union  Trust  Co.  of 
New  Y'ork.     See  reorganization  plan  in  V.  Ill,  p.  2229. 

Pennsylvania  RR. — Working  Agreement  with  Men. — The 
Pennsyh'ania  RR.  system  has  concluded  -nath  the  represen- 
tatives of  its  engine  and  train  ser\'iee  employees,  a  mutual 
working  agreement  regarding  the  settlement  of  future  labor 
differences. 

This  agreement,  if  lived  up  to  In  spirit  by  both  sides,  should.  In  the  belief 
of  the  management,  eliminate  any  question  of  strike  on  this  railroad,  as  far 
as  train  operation  is  concerned.  The  classes  of  employees  who,  through 
their  accredited  representatives,  have  joined  with  the  management  in  this 
matter,  are  the  enghiemen,  conductors,  firemen,  hostlers,  trainmen  and 
switch  tenders. 

As  a  medium  to  carry  out  the  purposes  of  peaceful  settlement  there  has 
been  established  the  "Joint  Reviewing  Committee  of  the  Pennsylvania 
Railroad  System"  for  the  settlement  of  all  controversial  questions.  Through 
this  committee  the  employees  involved  will,  for  the  first  time  in  the  history 
of  this  railroad,  have  equal  voice  and  vote  with  the  management,  as  tho 
committee  will  constitute  a  court  of  review  involving  grievances,  rules  and 
working  conditions.   Including  discipline. 

"The  joint  reviewing  committee  will  be  composed  on  behalf  of  the  manage- 
ment, of  two  representatives  from  each  of  the  four  regions  of  the  system, 
and,  on  behalf  of  the  employees,  of  the  General  Chaii-men  of  the  men  In 
the  engine  and  train  services.  The  votes  of  all  members,  whether  repre- 
sentatives of  the  management  of  or  the  employees,  will  be  of  equal  power 
and  not  less  than  a  two-thirds  vote  will  be  necessary  to  reach  a  decision 
upon  any  question  presented. 
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To  Increase  Debt — Change  of  Meeting,  d'c. — -The  stocU- 
holders  will   vole   Mju-ch   8   on   the   folluwing   propositions: 

(1)  Authori/.ing  an  increase  of  ihe  indebtednt«s  to  be  made  wiien  ami  as 
prescribed  by  the(Ure<'tors:  (2)  ofchanKing  the  date  of  the  annual  meeting  of. 
and  the  annual  elwtion  of  dire<"tor8  by  the  stookliolders. 

(3)  Leases  of  Ihe  railroatls,  property  and  franchises  of  the  following 
companies,  now  opcrate<l  as  part  of  the  system  viz  (Miiclnnati.  Lebanon  A: 
Northern  Ky.;  Cleveland.  Akron  &  Cincinnati  Ky:  Cumberland  Valley  A: 
Martinsburgh  HK.;  Knglewood  Connecting  Ky.:  C.rand  Hapids  &  Indiana 
l{y.;  Indianapolis  &  I'rankfort  KIJ  ;  Louisville  liridt'e  A:  'rerminal  Kv.; 
New  "^Ork  Hay  KH.;  New  York.  I'hiladelphia  .t  Norfolk  KK,;  Ohio  Con- 
necting Ky.;  Perth  Aniboy  &  Woodbridge  KK.:  I'ittsburgh.  Cin.  Chicago  iV 
St.  Louis  KK.:  I'ittsburgh,  Ohio  Valley  &  Cincinnati  HK.:  South  ChicMgo 
&  Southern  KK.:  Toledo,  Columbus  &  Ohio  Kiver  KK..  and  Wheeling 
Terminal  Ky. 

litis  stated  that  the  company  has  not  yet  deterniiri»>d  the  amount  of  in- 
crease in  indebtodne.ss  which  stockholders  will  be  aske<l  to  authorl/.e  at  the 
annual  meeting  on  March  8.  It  is  imdersfood  that  at  the  present  time 
there  is  lndebte<lnc.-is  authorized  of  $65. 000. 000  which  has  not  been  availed 
of.  The  amount  of  increase  sought  above  this  Stifi .000.000  available  will 
be  annouitced  later.  The  fact  that  an  increase  in  indebtedness  is  authorl/.e<1 
does  not  mean  that  the  company  will  issue  bonds  or  notes  up  to  the  full 
amount  of  the  authorization,  but  It  gives  the  company  leeway  to  meet 
financial  requirements  when  needed.] — V.  112.  p.  03. 

Peoria  &  Eastern  Ry. — Stricken  From  List. — ■ 
The  N.  Y.  Stock  K\cli;inge  has  stricken  from  the  list  Peoria  &  Eastern 
Railway  Co.  Kmpire  Trust  Co.  certif icat es .of  deposits  for  Income  Mort- 
gage 4%  bonds  due  1990.— V.  110.  p.  1712,  1719. 

Peoria  &  Pekin  Union  Ry. — Seeks  Reftinchng  Loan. — 
The  company  has  applUnl  to  the  I. -3.  C.  OominlKslon  for  a  loan  of 
51,861,000  for  a  period  of  five  years  from  Feb.  1  1921.  The  company 
states  in  its  application  that  In  case  the  loan  Is  not  granted  It  will  be  unable 
to  take  up  at  maturity  on  Feb  1  1921,  its  1st  and  2d  Mtge.  bonds  totaling 
$1,861,000,  the  holders  of  which  refuse  to  extend  them  for  five  years  from 
that  date.     Compare  V.  111.  p    2325,  2124. 

Philadelphia  Rapid  Transit  Co. — Validity  of  Rentals 
Upheld. — The  Superior  Court  of  Pennsylvania  in  its  decision 
denying  tho  order  of  the  P.  S.  Commission  requiring  the 
underlying  companies  to  file  answers  to  averments  made  by 
the  United  Business  Men's  Association  A\ath  regard  to  tho 
rentals  of  the  underl3-ing  companies  said  in  part: 

The  contracts  in  question  cannot  be  attacked  before  the  administrative 
body  with  the  avowed  end  of  having  the  rentals  therein  provided  reduced 
to  such  smu  as  the  P.  S.  Commission  may  determine  should  have  been  the 
rentals  provided  for.  ...  It  seems  manifest  that  a  decree  striking  down 
these  leases  on  the  purely  legal  grounds  advanced  (in  the  argument)  would 
be  an  exercise  of  the  highest  judicial  power  and  authority.  We  are  unable 
to  perceive  how  it  can  be  seriously  urged  that  upon  the  complaint  pending 
before  the  C^ommission.  that  administrative  body  could  be  successfully 
asked  to  enter  a  judicial  decree  of  the  magnitude  and  character  indicated. 

The  Conmai.ssion  has  ample  power,  without  doing  violence  to  any  legal 
principles,  to  compel  the  rendition  of  adequate  service  at  fair  rates  over  the 
propeity  owned  by  the  appellant  companies,  and  there  may  come  a  time 
soon,  without  attempting  to  over.step  its  power,  wlten  it  may  Avith  pro- 
priety take  action,  the  result  of  which  would  very  seriously  affect  the  rentals 
imder  the  contracts  in  qu&stion.  But,  as  we  view  the  case  no  grovmd  is 
presented  here  for  the  action  of  the  Commission  sought  for  in  the  com- 
plaint filed. 

It  is  reported  that  the  P.  S.  Commission  will  join  with  the  City  of  Phila- 
delphia and  the  business  associations  in  an  appeal  to  the  Supreme  Court  from 
the  above  decision. — V.  111.  p.  2521. 

[Further  details  in  "Electric  Railway  Journal"  Dec.  25.] 

Piedmont  &  Northern  RR.— Plans  Extension. — 

The  company,  it  is  stated,  is  planning  the  extension  of  its  lines  to  Savan- 
nah at  a  cost  of  SI. 000, 000. — V.  110,  p. 2076. 

Richmond    Light    &    Railroad.— il/wmcipai  Operation. 

The  Board  of  Estimate  have  recommended  Conunissioner  Whalen  that 
he  take  up  with  Federal  Judge  Chatfleld  and  John  J.  Kuhn,  Jr..  receiver, 
the  proposal  that  the  city  take  over  the  company's  lines  now  being  operated 
under  an  8  cent  fare,  and  combine  them  with  the  lines  of  the  Staten  Island 
Midland  RR.  which  were  recently  taken  over  by  the  city  and  are  being 
operated  under  a  5  cent  fare  at  a  profit. 

The  Board  of  Estimate  also  recommended  consideration  of  the  propo.sal 
that  the  city  take  over  the  operation  of  the  electric  lighting  and  power 
system  of  the  Richmond  company  to  the  end  that  the  entire  lighting  and 
trolley  system  on  Staten  Island  be  brought  under  municipal  control. — • 
V.  Ill,  p. 2042. 

San  Francisco  &  Sacramento  Ry. — Earnings. — 

10  Months  ending  Oct.  31 —                            1919.  1920.       Increase. 

Total  operating  revenue S947.402  $1,089,059     14.95% 

Net  income,  after  taxes S253,730  $267,299       5.38% 

Less  income  from  operation  during  26  days  in  Jan. 

1920.  by  Oakland,  Antioch  &  Eastern 25.299 

Bond  interest,  discotint,  &c 42,923 

^Balance,   surplus $199,077 

Statement  by  Blyth,  Witter  &  Co.,  of  San  Francisco. — V.  110,  p.  2658 

Second  Avenue  (N.  Y.)  RR. — -Sale  of  Properly. — 

As  the  result  of  foreclo.sure  proceedings  against  the  company,  Joseph  P. 
Day  will  offer  on  Jan.  14  at  auction  the  southwest  corner  of  Second  Ave. 
and  127th  St.  a  vacant  plot.  99.11  by  2.n  ft.  Judge  John  C.  Clark  is  the 
referee  and  Shearn  &  Hare,  attorneys. — V.  110.  p.  563. 

Sioux  City  Bridge  Co. — Final  Settlement  of  Claims. — 

See  under  "United  States  Railroad  Administration"  below.  The  capital 
stock  of  The  comiiany  is  jointly  owned  by  Chicago  &  North  Western  and 
Chicago  St.  P.  Minn.  &  O.  Ky.— V.  67.  p.  223,  176. 

Southern  New  York  Power  &  Ry.  Corp. — Fare  Increase. 

The  P.  S.  Commission  has  authorized  the  company  to  file  a  new  passenger 
tariff,  effective  on  five  days'  notice,  establishing  cash,  ticket  and  mileage 
fares  at  rates  not  exceeding  .5  cents  a  mile  for  travel  between  Mohawk  and 
Oneonta,  excepting  in  Oneonta.  The  increase  authorized  is  for  one  year 
or  until  another  order  by  the  Commission  makes  the  rate  inoperative. — 
V.  108,  p.  212:L 

Southern  Railway. — Bond  Issue  Approved. — The  I.-S. 
C.  Commission  has  authorized  the  company  to  issue  $5,- 
900,000  Devel.  &  Gen.  Mtge.  4%  bonds,  Series  "A,"  and 
to  pledge  tho  securities  with  the  Secretary  of  the  Treasury 
as  security  for  a  Govt,  loan  of  $.3,825,000. ' 

Vice-President  Eugene  H.  Coapman  died  Jan.  5,  in  Wasihngton.  D.  C. — 
V.  Ill,  p.  2424. 

Spokane  Portland  &  Seattle  Ry. — Final  Settlement. — 

See  under  "United  States  RK.  Administration"  below. — V.  111.  p.  2521. 

Syracuse  fN.  Y.)  &  Suburban  RR. — Discontinues  Line. 

The  company  on  Jan .  1  discontinued  service  on  its  line  between  Manllus 
and  Syracuse. — V.  Ill,  p.  295. 

Tennessee  Central  RR. — Seeks  God.  Loan. — 
The  company  has  applied  to  the  Inter-State  Commerce  Commission 

for  a  loan  of  $3,000,000  to  be  used  in  the  ptirchase  of  track  equipment. — 

V.  Ill, p.  2326. 

Toledo  Bowling  Green  &  Southern  Traction  Co. — 

The  city  system  of  tho  company  at  Findlay,  O.,  is  worth  S206.493,  ac- 
cording to  a  report  filed  by  appraisers  of  tho  S.  P.  U.  Commission.  The 
appraisers  report  will  be  used  in  drafting  a  .servico-at-cost  franchise  to  sup- 
plant the  present  franchise,  under  which  the  company  claims  it  is  losing 
money.  An  application  to  discontinue  service  is  now  pending  before  the 
Commission.     ("Electric  Railway  Journal"). — V.  Ill,  p.  2521. 


Toledo  &   Ohio  Central  Ry. — Government  Loan,   itc. — 

See  .\ew  York  Central  KK.  alMjve — V.  111.  p.  2521. 

Toledo  &  Western  RR. — Receivership. — 

At    the  ref|Ui'»t  of  the   Henry   L.   nulierty  ''         .■    '       •    •     ■        .,,..- 
ToKmIo.  O..  on  Jaiu  1  api>oliited  I     Kr:ink  Joh 

pany.  and  llarry  A.  Dunn.  Trust  Officer  of  till  i        '. 

Co.,  of  Toledo,  receivers.      Privss  reports  state 

The  Doherty  company  makes  claim  of  about  S3(X).000  against  the  road, 

the  petition  also  sets  forth  that  hi-  •   '■ '■' ■'    '•  '     ■ '  "   "■  "  "' ' 

on  bonds.      It  Is  uverrinl  that  tip 

due  divs.  until  there  are  now  c|.  I 

this  multiplicity  of  suits  by  sloiUli... 

Doherty   couipan.v  askwl   that   the  i 

It   is  reported   that   Henry   Ford   b.. 

the  pun'lia.seof  the  road.      Ford  is  desirous  ot  i.' 

Indiana  points  In  order  to  secure  a  coiitinuun  ., 

Chicago.— V.  Ill,  p.  2(JI2. 

United  States  RR.  Administration. — Final  Settlement  of 
Claims  with  13  Companies. — The  followng  statement  issued 
by  tho  U.  S.  RR.  Administration  on  Dec.  30  announces  final 
settlement  of  all  accounts  with  the  13  companies    named: 

The  U.   8.    RR.   Administration   has   n  '  "    '  fin;J 

settlements  and  paid  out  to  the  several  co*^  l^ 

Abilene  &  Southern.  Sl.'^.0. 000;  Buffalo  i.  'in 

000:   Cincinnati    Indianapolis   i    Western,    S.-100.000.   Spokane    !■■ 
Seattle.  $1,600,000:  Fort  Dodge  l)(?s  Moines  &  Southern.  $:«)()  Od 
Union   I'assiMiger  Station,   $.''>. 665  .S6;   Sioux  City    liridge  <■. 
Nort Invest erii  Pacific  KK..  $.'')25.000;  Mississippi  Ceniral,  .«L' 
ana  &   Mississippi  RK.  Ik  Transfer.  $33,231  81;  Chicago  Mii 
I'aul,  SI3,7,'i(I.O(lO:  St.   Ivouis  Natloiuil    Stock  Yards.    $100,000.    Eatotom 
Steamship  Lines,  $250,000. 

The  Washington  correspondent  of  the  "Ry.  Review"  adds: 

The  payment  of  these  claims  on  final  settlement  Is  largely  made  up  of  the 
balance  of  compensiition  due,  but  includes  all  other  disputed  items  as  be- 
tween tho  railroad  and  the  U.  S.  RR.  administration  during  the  26  months 
of  i'edcral  conirol  lincluulng,  it  is  uiidersiood,  notes.  ad\aine»>.  &c. — 
Ed.    "Chronicle '|. 

Up  to  the  close  of  1920  87  railroads  in  all  had  filed  final  claims  with  the 
Administration  for  full  settlement.  It  is  a.ssimicd  that  it  w;il  require  at 
least  two  years  more  to  wind  up  the  more  important  matters  connected  with 
Federal  operation,  and  at  that  time  the  remaining  work  will  be  raked  over 
by  the  Inler-State  Commerce  Committee.  With  the  coming  change  of 
Administration,  it  is  expected  that  a  new  Dire<:t<jr-Cieneral  of  Railroads 
will  be  named  to  push  as  rapidly  as  pos.siblo  the  liquidation  of  all  matterii 
connected  with  the  Federal  operation  of  the  carriers. 

Washington  Ry.  &  Electric  Co. — Fares.— 

The  Washington  (D.  C.)  P.  U.  Commission  has  declined  to  grant  the 
company  a  straight  8  cent  fare,  but  reduce<l  the  inter  company  transfer 
charge  from  2  to  1  cent  effective  Jan.  1.  The  present  fare  of  4  tokens  for 
30  cents  will  continue  until  March  31  next. — V.  Ill,  p.  1754. 

Waterloo  Cedar  Falls  &  Northern  Ry. — Govt.  Loan. — 

The  I.-S.  C.  Comml.ssion  has  approved  a  loan  of  $60,000  to  aid  the  com- 
pany In  meeting  maturing  debt  amounting  to  $144,325,  of  which  the  com- 
pany Is  required  to  finance  $81,325  to  meet  the  loan. — V.  112,  p.  63. 

Yosemite  Valley  RY. — Coupon  Payment. — 
The  Mercantile  Trust  Co.  of  San  Francisco  on  Dec.  28  1920  gave  notice 
that  funds  had  been  deposited  with  them  to  pay  coupons  due  July  1  1920 
from  the  First  Mortgage  5%  bonds  of  1936.  Provision  has  not  yet  been 
made  for  payment  of  coupons  from  tho  said  bonds  due  Jan.  1  1921 .  Com- 
pare V.  108,  p.  380,  880.— V.  109.  p.  74;  V.  110,  p.  79;  V.  Ill,  p.  190. 

Zanesville  &  Western  Ry. — Government  Loan.  &c. — 

See  New  York  Central  RR.  above. — V.  Ill,  p.  2522. 


INDUSTRIAL   AND   MISCELLANEOUS 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  indi^strial  and  public 
atility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
'Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  a-s  early  as  practicable 
after  the  matter  becomes  public.  New  Packing  Plan — See 
Swift  &  Co.  below. 

Boycott  Decision. — (a)  Secondary  boycott  against  Duplex  Press  Co.  en- 
joined by  U.  S.  Supreme  Com*t.  6  to  3.  See  "Current  Events"  above  and 
"N.  Y.  Times"  Jan.  4,  p.  1.  (b)  Criticism  by  Samuel  Gompers.  "Times" 
Jan.  5,  p.  18. 

Federal  Poicer  Commission — Larger  force  sought:  applications  for  right  to 
develop  involve  13,000,000  h.  p;  estimated  cost  $2,000,000,000.  Official 
data,     Times,"  Jan.   7.  p.   25. 

Stockyard  Plans  All  Rejected. — See  Swift  &  Co.  below. 

War  Finance  Corporation  Revived  over  Veto. — See  "Current  Events"  and 
"Times"  Jan.  4  and  5,  p.  10;  "Sun"  Jan.  5.  p.  9. 

Shipping. — (a)  Output  of  U.  S.  yards  in  1920,  1.783  vessels  of  2.860.725 
gross  tons;  in  1919.  2,363,  with  gro.ss  tonnage  4,2.58,151;  in  1920  507  were 
steel,  gross  tonnage  2,502,682.  (b)  Slumi)  in  shipping  rates  (20%  up) 
and  in  shipments  by  American  ships.  "Wall  St.  Jour."  Jan.  6.  p.  11; 
Dec.  29,  p.  10.  (c)  Outlook.  See  Intcrnat.  Merc.  Marine  Co.  below. 
(d)  Ship  operators  given  advance  funds  by  U.  S.  Board.  "F'in.  Amer." 
Dec.  22.  (e)  Need  for  aid.  "Bost.  N.  B."  Dec.  29,  p.  8.  (f)  Agree- 
ment as  to  through  rates.      See  Railroad  index  above. 

Taxation. — (a)  Judge  D.  J.  Thomas  In  U.  S.  Dist.  Court  In  Conn,  on 
Dec.  16  decided  that  casual  profit  from  .sale  of  real  estate  Investments.  &c.. 
that  have  been  held  for  a  term  of  years  Is  not  Income  within  the  meaning  of 
16th  Amendment  and  is  therefore  not  subject  to  Federal  income  tax.  See 
full  decision  In  "Wall  St.  Journ."  Dec.  27,  p.  8.     Appeal  proposed. 

(b)  Brokers  must  report  sales  of  stock  monthly.  '"Times'    Dec  29,  p.  21. 

(c)  Inventories. — New  Federal  ruling  permits  valuation  for  1920  option- 
ally either  at  cost  of  market,  however  previously  valued.  "Times" 
Dec.  31,  p.  13. 

(d)  Bill  for  Constitutional  amendment  permitting  taxation  of  tax-exempt 
securities.     "Times  "  Dec.  29.  p.  3    "Wall  St.  Journ"  Jan.  4,  p.  11. 

(e)  N.  Y.  Income  Tax. — Rulings  In  special  cases.    "Times"  Jan.  7.  p.  27. 

(f)  Amendment  to  emergency  tariff  law  raising  tariff  on  full  duty  raw 
sugar  from  1 J4  cts.  to  5.024  cts.  a  lb.  and  on  Cubas  from  about  1  ct  to  say 
4.0192  cts,  not  expected  to  pass.     "Bost.  N.  B."  Jan.  5,  p.  1. 

Iron  and  Steel. — (a)  "Iron  Age"  Jan.  6  reports  that  U.  S.  Steel  Corp. 
made  120.000  tons  more  Iron  In  Dec.  than  In  Nov.,  gain  10%,  while  the 
Independents  fel!  off  ISCOOO.  or  20%.  Furnace  capacity  In  blast  Jan.  1. 
70. .540  tons  per  day.  against  90.040  Dec.  1 .  Iron  bars  at  Pittsburgh  quoted 
3.06  cts.  against  3.65  cts.   Dec.  7   1920  and  3.50  cts.  Jan.  (>   I','2a 

(b)  "Only  15  open-he;irth  furnaces,"  the  "Age"  says,  "a'  I  for 
1921,  with  annual  capacity  of  430. (K>0  tons,  and  but  a  single  fur- 
nace, capacity  200.000  tons.  Last  year  20  open-nearth  :  .lere 
comjjleted,  with  675.000  tons  capacity,  and  6  blast  furnaces.  ■                  '^75.- 

000  tons.  In  the  four  years  of  the  war  new  open-hearth  -  iclty 
averaged  fully   3,500,000  tons  a   ye;ir." 

(c)  Iron  pipe  cut  $7  a  ton  by  Independents  "Jan.  1,  to  U.  S.   Steel  level. 

(d)  New  England  tool  trade  In  Dec.  1920  slumpeo  from  year's  p«Uc  fully 
80%.     "Age",  p.  115. 

(e)  Lean  Iron  Ores — Tapping  the  Nation's  Great  Reserves.  &c.  "Iron 
Trade  Review  "  Jan.  6.  p.  33  to  44. 

(f)  Wages  cut  8%  to  20%  by  Bethlehem  Steel  Corp.  and  other  companlee. 
I'ricis. —  (a)  Cement  at  N.  V.  Jan.  6  S3  50.  against  $4  Dei-.  6  ami  S2  !>0 

in  Jan.  1920.  (b)  Linseed  oil  at  wholesale  in  N.  Y.  90c.  per  gal. — "less 
than  half  the  price  in  Jan.  1920." 

(c)   A  slight  reduction  in  price  of  brick  is  noted,  averaging  about  $2  per 

1  .OOO  in  localities  where  lower  coal  prices  have  taken  effect.  In  all  other 
sections  the  price  at  plant  remains  the  s:inie  as  of  Nov.  1.  In  N.  Y.  deliv- 
ered still  $22  70.  Excess  brick  on  hand,  as  reported  by  134  brick  manufac- 
turers.  175,000,000.      "Eng.  News-Record  "  Jan.  6. 
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(d)  CoppiT  liiHl  wo(ik  sold  nt  12)-jC.,  the  lowest  price  sinrc  lOM,  when 
11.74   wiis  roachwl.      "HoHt.   N.   U.      Jan.  (4. 

(e)  Ki'MtiicUy  Hurley  Tolmcco.-  Only  100.000  out  of  .'j..'i0fl.000  lb8. 
offcri'd  al  I.i'xliiBlon.  Ky.,  .Inn.  ;i  w:ih  sold,  tlio  prlco  collapsing  and  growers 
wltlulr.iwInK.      '"rinifs"  .Inn.  •) .  p.  L'l;  Jiin.  'A.  p.  17. 

(f)  l'"()()(l.-  Ki-iiill  nifat  bcKlns  to  f.-ill.  ■'rinio.s"  Jan.  2.  Hoc.  2.  p.  10. 
Other  food  also  somewhat  les«.  Idem  Jan.  2.  .Se<-.  2.  p.  8.  Svinar  wa«  re- 
duced Jan.  7  to  7.90c.  lcs.s  2  for  <-ash.  a  now  low  record  for  the  recent 
niovt'meiil. 

Lahlor — ]yngr.i. — (n)  A  number  of  textile  and  other  i)lHnts  resumed  opera- 
tions to  a  Kreiiter  or  less  extent  Jan.  2.  VVaKe.s  In  I'liila.  textile  mills  have 
been  materially  reduced. 

(b)  Detroit  automobile  mfrs.  nonnallv  employliiK  about  .'{00.000  In- 
crca«ed  openillons  sIlKhtly  Jan.  .S.  only  100.000.  It  Is  said,  being  emidoyed. 
Ford  and  DodKO  plants  remain  clo.sed. 

(c)  Hitundnous  coal  operators  In  Central  Penn.  stopped  paying  bonus 
wages  Jan.  1.  (d)  HO*:;  of  country's  piano  workers  reported  out  of  work 
and  wage  reduction  of  2.5'';  talked  of.      ''rimes"  Jan.  '.i.  p.  Hi. 

(e)  Lumber  prculuclion  Is  said  to  be  about  (iO':;  of  normal.  "Eng.  News- 
Rec,"  Dec.  .'W.  p.  I.'IO.'I.  (f)  Number  of  workers  unem|)loyed  variously 
estimated  fnun  2.000, Of'O  to  3.500,000  (labor  estimate). 

Oil. — (a)  Hlg  companies  try  to  stabilize  oil  markets;  crude  prlco  situation 
uneasy.  "Oil  Trade!  Keview  '  Jan.  I92I.  p.  1.5  and  116.  (b)  Prairie  Pipe 
Line  reduces  its  Midcontinent  purchases  .'{0%.  Idem,  p.  11.  (bb)  Texas 
Co.  Dec.  27.  began  buying  only  50%  of  outijut  of  North  or  North  Central 
Texas  wells,  (c)  I'otroleum  exports  In  October  make  new  record  for  year. 
Idem,  p.  79. 

(d)  Pros.  Prizer  of  Vacuum  Oil  Co.  expects  Increased  demand.  "WallSt. 
Jour."  Jan.  6.  p.  8. 

(e)  Standard  Oil  Interest  alleged  to  dominate  \\yommK  oil  industry. 
"N.  Y.  Times"  Jan.  3,  p.  12.  (f)  Price  of  crude  in  Pittsburgh.  Pa.,  was  cut 
Dec.  27  to  $-1,  the  first  cut  in  :\  years;  other  cuts  reported. 

(g)  French  Govt,  enters  oil  industry.  "Oil  Trade  Jour."  Jan.  1921,  p. 
71;  comparereport  of  Anglo-Persian  Oil  Co.  in  "London  Statist"  of  Dec.  18, 
p.  1191. 

(h)  Govt,  recovers  Kern  County,  Cal.,  oil  lands.  "Eng.  &  Min.  Jour." 
Dec.  25.  p.  1226. 

(i)  Osage  Indians  win  mandamus  as  to  oil  bonuses  of  $.30,000,000. 
"Fin.  Amer."  Jan.   5. 

Mailers  Catered  in  ''Chronicle"  of  Jan.  1  1921.  (a)Building  operations 
in  Nov.  1920,  p.  2.  (b)  Better  attitude  of  labor,  p.  12.  (c)  Mexican 
matters  (James  Speyer),  p.  15.  (d)  Soviet  recalls  Martens,  p.  19.  (c) 
Rediscounting  agricultural  paper  (Mr.  Harding,  of  Fed.  Res.  Board),  p.  22. 
(f)  Anthracite  coal  miners  seek  settlement,  p.  24. 

Alpha  Portland  Cement  Co.,  Easton,  Pa. — Acquisitions. 

The  company,  it  is  stated,  has  purchased  three  new  properties — the  Burt 
Cement  Co.  plant  at  Bellvue,  Mich.,  the  La  Salle,  at  La  Salle,  111.,  and 
the  Ironton  Cement  Co.,  Ironton.  O. — V.  90,  p.  628. 

American  Can  Co. — Resignation. — 

J.  R.  Ilarbcck  has  resigned  as  Vice-Pres.  and  director. — \ .  Ill,  p.  1280. 

American  Gas  Co.,  Philadelphia. — New  Director. — 

Thomas  C.  Potts  has  been  elected  a  director. — 'V.  Ill,  p.  2425,  2043. 

American  Light  &  Traction  Co. — Smaller  Stock  Dividend. 

The  directors  have  declared  a  ca.sh  dividend  of  1H%  on  the  Pref.  stock, 
a  cash  dividend  of  1%  on  the  Common  stock,  and  a  stock  dividend  at  the 
rate  of  1  share  of  Common  stock  on  every  100  share.?  of  Common  stock 
outstanding,  all  payable  Feb.  1  to  holders  of  record  Jan.  15.  In  Nov.  last 
a  quarterly  cash  dividend  of  1  %  and  a  stock  dividend  of  1  %  %  were  paid 
on  the  Common  stock,  compared  with  1M%  in  cash  and  a  like  amount  in 
stock  paid  in  Augu.st  last.  Dividends  of  2J^%  in  cash  and  2)^%  in  stock 
were  paid  quarterly  from  1920  to  May  1920. — V.  112,  p.  64. 

American  Linseed  Co. — Merger  Rumors. — 
See  Lever  Brothers  Co.  below. — V.  Ill,  p.  1568. 

American  Smelting  &  Refining  Co. — Probable  Omission 
of  Common  Dividend. — 

The  "Boston  News  Bureau"  of  Jan.  6,  says:  "The  company  will  probably 
pass  its  Common  dividend  when  directors  meet  for  action  some  time  next 
month.  It  is  understood,  however,  that  the  Preferred  dividend  and  dis- 
btirsements  on  American  Smelters  Securities  "A"  and  "B"  stocks  will  be 
paid  when  due.  Smelters  "B"  has  the  guarantee  of  the  Smelting  Co.  as  to 
di'vidends,  and  although  it  carries  no  guarantee  the  "A"  stock  comes  ahead 
of  Smelting  Preferred." 

The  companies  have  outstanding  (1)  American  Smelting  &  Refining  Co. 
Prof,  stock,  .?50, 000,000,  and  1st  Mtge.  bonds  831,801,800;  American 
Smelters  Securities  Co.,  Pref.  "A"  stock,  $9,500,000,  and  Pref.  "B"  stock, 
$3,100,000. 

■Vice-President  'William  Loeb  Jr.  is  quoted  as  saying  that  as  the  directors 
do  not  meet  for  dividend  action  until  February  no  decision  will  be  made  by 
the  board  until  that  time  on  the  question  of  paying  or  passing  the  di'vidend 
on  the  Common  stock. — V.  112,  p.  64. 

American  Star  Line,  Inc. — Receivership. — 

Judge  Julius  M.  Mayer,  in  the  U.  S.  District  Court,  on  Dec.  22,  appointed 
George  W.  Sterling,  an  official  of  the  U.  S.  Shipping  Board,  receiver.  Com- 
pany is  a  New  York  corporation  engaged  in  the  shipping  business  wath 
offices  in  N.  Y.  City.  This  action  was  taken  in  an  equity  suit  brought  by 
the  Government  (in  which  the  company  joined)  which  has  a  claim  in  excess 
of  $200,000  on  the  contract  for  the  piorchase  of  two  steamers,  "American 
Star"  and  "Northern  Star."  The  company  owes  more  than  $100,000  to 
other  creditors,  it  is  alleged.  See  Newfoundland  Maritime  Co.,  Ltd., 
In  V.  Ill,  p.  1284.— V.  Ill,  p.  1185. 

American  Stores  Co. — Preferred   Stock  Reduced. — 

The  Phila.  Stock  Exchange  on  Dec.  22  reduced  the  amoimt  of  First 
Pres.  stock  listed  from  $3,580,100  to  $3,494,300 — $85,800  reported  pur- 
chased, canceled  and  retired,  and  Second  Pref.  stock  from  $1,417,000  to 
$1,381,300  ($35,700  reported  purchased,  canceled  and  retired.) — V.  Ill, 
p.  2425. 

American  Sugar  Refinihg  Co. — Resignation.— 

Joseph  E.  Freeman,  formerly  Secretary  and  later  General  Counsel,  has 
resigned  and  will  take  up  the  general  practice  of  law. — V.  Ill,  p.  2231. 

American  Telephone  &  Teleg.  Co. — Purchase — Listing. 

The  company  on  Dec.  27  petitioned  the  Indiana  P.  S.  Commission  for 
authority  to  buy  at  par  the  capital  stock  of  the  Indiana  Bell  Telephone  Co. 
The  company  pointed  out  that  it  owns  all  the  outstanding  stock  of  the 
Indiana  company,  except  the  qualifying  shares  of  directors,  and  that  the 
Indiana  company  is  a  part  of  the  Bell  system.  The  Indiana  company  has 
an  authorized  capital  of  $15,000,000,  of  which  $11,400,200  is  outstanding. 
The  company  recently  petitioned  the  Commission  for  authority  to  issue  the 
remainder,  $3,588,800.  and  the  A.  T.  &  T.  followed,  with  its  petition  to 
acquire  the  newly  authorized  stock  when  it  is  issued. 

The  Phila.  Stock  Exchange  on  Dec.  24  listed  $80,700  additional  Capital 
stock  issued — $78,900  in  exchange  for  $95,700  Conv.  ii4%  bonds  due  1933, 
and  $1,800  in  exchange  for  $1,800  Conv.  7-Year  6%  bonds  due  1925, 
canceled  and  stricken  from  the  list,  making  total  amoimt  listed  $442,614,- 
600,  and  reducing  amoimt  of  Conv.  4)^  %  bonds  Usted  to  $12,454,700,  and 
7-Year  6%  Conv.  bonds  listed  to  $48,195,000.— V.  Ill,  p.  1568. 

American  Wholesale  Corp. — December  Sales. — 

1920 — Dec. — 1919.  Decrease.]      1920 — 12  Mos. — 1919.       Increase. 

$1,772,937     $2,204,756         $431,819  $38,352,910  $35,345,712   $2,907,198 
—V.  Ill,  p.  2327,  1952. 

Anaconda  Copper  Mining  Co. — Production  {in  Lbs.). — 

1920 — Dec. — 1919.  Increase.  \      1920 — 12  Mos. — 1919.        Increase. 

10,500,000       3,300,000       7,200,0001160,450,000  148,902.000  11,548,000 
—V.   112.   p.   64. 

Armour  &  Co. — Plan  Rejected. — 
See  Swift  &  Co.  below. — V.  112,  p.  64. 

Atlantic  Coast  Co.,  Boston. — Dividend  Omitted. — 
Pres.  Noyes  in  a  letter  to  stockholders  informing  them  of  the 
omission  of  the  quarterly  dividend  of  2}/^%  on  the  $3,000,- 
000  capital  stock  says  in  brief: 


"Although  the  company  will  have  earned  during  the  last  lhre.e  months  of 
1920  In  excess  of  the  dividend  requirement,  this  decision  wan  necessitated 
by  present  conditions  In  the  shipiiing  buslnoKs  and  financial  world.  For- 
eign trade  Is  almost  at  a  standstill,  and  with  a  con8c<iuent  lowering  of  charter 
rales,  wasvl  earnings  are  very  greatly  re<luc<^l.  This  situation  cannot,  of 
course,  be  pemianenl .  and  your  directors  believe  that  with  an  e^-irly  Im- 
proveiiiitnl  in  foreign  business.  rat««  will  i^rcvail  which  will  show  satisfactory 
earnings  for  the  sailing  ves.s<rls. 

"Our  building  program  will  be  complelwl  with  the  launching  of  two 
schooners  early  In  1921.  The  company  will  then  have  a  fleet  of  23  new 
vessels  with  a  ciirrying  capacity  of  46.800  tons,  the  largest  fleet  In  the 
Lnited  Stales. 

■  I'(Tmaiient  financing  of  the  floating  debt  will  be  undertaken  at  soon 
as  the  condition  of  the  money  market  is  more  favorable." 

For  the  11  months  to  Nov. 30  1920.  the  earnings  were  S206.S90.  Balanc 
sheet  of  Nov.  30  shows  socuhticw.  ca.sh  and  receivables  of  $198,187;  notes 
and  accounts  jiayablc  of  $1 ,051 .249. — V.  Ill,  p.  2426. 

Atlantic  Lobos  Oil  Co. — Adjust  Contract. — 

.See  Atlantic  Refining  Co.  below. — V.  Ill,  p.  2044. 

Atlantic  Petroleum  Corp. — Initial  Dividend  of  2\^%. — 

An  initial  dividend  of  2)/^%  has  been  declared  on  the  outstanding  (at  last 
accounts  .*fi.K07.;i(i5l  Capital  stock,  par  S5  payable  Jan.  20  to  holders  of 
record  Jan.  15.      See  V.  104.  p.  1389. 

Atlantic  Refining  Co. — Adjust  Contract. — 

Agreement  is  understood  to  have  been  reached  between  large  minority 
shareholders  of  the  Atlantic  Lobos  Oil  Co.  and  the  Atlantic  Refining  Co., 
which  controls  Atlantic  Lobos.  by  which  an  adjustment  is  effected  in  the 
contract  under  which  Atlantic  Refining  obtains  the  oil  production  of  the 
Atlantic  Lobos  company.  These  minority  holders  have  been  dissatisfied 
for  some  time  over  the  contractual  arrangcnjents  between  the  two  com- 
panies, but  this  is  said  to  be  cleared  up  by  the  new  arrangen  ent.  it  is 
believed  likely  that  dividends  on  Atlantic  Lol>os  preferred  will  be  one  of 
the  results  of  the  new  arrangement.  ("Wall  Street  Journal.") — V.  Ill 
p.  898. 

Barnsdall  Corp. — New  Financing. — 

Lee,  Iligginson  &  Co.  are  expected  to  announce  shortly  some  new  fi- 
nancing. While  nothing  definite  is  given  out  it  is  expected  that  the  offering 
will  consist  of  $8,000,000  10-year  8%  bonds  or  notes.  The  issue  is  under- 
stood to  be  made  to  supply  additional  working  capital  to  be  used  in  con 
nection  with  the  acquisition  of  the  Bigheart  Producing  &  Refining  Co. 
Compare  V.  112,  p.  65,  57. 

Birmingham  (Ala.)  Water  Works  Co. — Bonds  Auth. — 

The  Alabama  P.  S.  Commission  hps  authorized  the  company  to  Issue 
$700,000  bonds  to  be  used  for  improvements. 

It  is  reported  that  an  election  will  be  called  at  an  early  date  to  decide 
whether  the  city  of  Birmingham  shall  purchase  the  properties  of  the  com- 
pany for  $7,500,000.— V.  101,  p.  372. 

Boston  Suburban  Electric  Companies. — Stockholders 
Approve  Reorganization  Plan — New  Voluntary  Associa^ 
tion. — The  stockholders  at  a  special  meeting  on  Jan.  5 
voted  unanimously  in  favor  of  the  follow-ing  plan  of  reor- 
ganization, which  provides  for  the  formation  of  a  new  volun- 
tary association  to  acquire  the  assets  of  the  present  company. 
There  was  represented  at  the  meeting  20,990  shares  of  Preferred  and 
37,296  shares  of  Common,   a  majority  of  the  outstanding  stock. 

Digest  of  Plan  of  Reorganization  Dated  Dec.  IG  1920 

Present  Capitalization. — There  are  now  outstanding;  (a)  .$1,100,800  of  4% 
notes  which  became  due  Dec.  1  1919  (6)  31,203  shares  of  4%  Pref.  stock 
(c)  50,296  shares  of  Common  stock. 

New  Association . — It  is  proposed  to  organize  a  new  voluntary  association 
with  capitalization  as  below  shown  to  acquire  the  assets  of  the  Boston 
Suburban  Electric  Companies. 

Proposed  Original  Capitalization  of  the  Neva  Association 

1.  $880,000  of  8%  ten-year  Collateral  Trust  bonds.  Callable  on  any 
semi-annual  Interest  date  at  105  and  int.  Secured  by  a  deposit  of  $1,- 
000,000  notes  and  $100,000  of  the  mortgage  bonds  of  the  Middlesex  &  Bos- 
ton Street  Railway  Co.,  with  provision  for  the  substitution  of  other  collateral 
and  for  a  release  of  a  proportionate  part  as  bonds  are  retired.  Annual 
sinking  fund  after  one  year  5%  of  amount  of  Issue  to  gradually  retire  same. 

2.  $207,600  First  Pi-eferred  6%  Cumul.  Stock.  Par  value  $100  each. 
In  case  of  liquidation  payable  at  par  and  accrued  dividends  m  priority  to 
all  other  shares  of  the  association. 

3.  31,203  shares  of  Cumulative  Second  Preferred  Stock  entitled  to  divi- 
dends at  $4  per  share  per  year.  These  shares  will  have  no  par  value,  but 
In  case  of  llauidatlon  will  be  paid  at  the  rate  of  $100  a  share  and  accrued 
dividends  In  priority  to  the  Common  shares. 

4.  50,296  shares  of  Common  stock  having  no  par  value. 

Terms  of  Exchange. — Cash  Payments  by  Stockholders. 

Notes  Assenting. — The  holders  of  the  outstanding  notes  shall  receive 
(a)  80%  of  their  holdings  in  the  new  8%  notes,  20%  In  cash,  (6)  Interest 
at  rate  of  6%  p.  a.  on  their  present  notes  from  the  date  of  the  last  payment 
of  Interest  to  the  date  of  the  new  notes. 

Pref.   Slock  Assenting. — Holders  shall  have  the  following  options; 

(a)  Upon  payment  of  an  assessment  of  $6.25  per  share  to  receive  (aa) 
New  First  Preferred  stock  for  an  amount  equal  at  Its  face  value  to  the 
cash  assessment,  and  (bb)  the  same  number  of  shares  of  the  Second  New 
Preferred  stock  as  they  now  own  of  Preferred  stock,  or 

(6)  Without  paying  any  assessment  to  receive  an  amount  of  Second  Pre- 
ferred stock  equal  to  20%  of  their  present  holdings  of  Pref.  stock. 

Common  Stock  Assenting. — The  holders  shall  have  the  following  options; 

(a)  Upon  payment  of  an  assessment  of  25  cents  a  share  to  receive  (aa) 
New  First  Pref.  stock  for  an  amount  equal  at  Its  face  value  to  the  cash 
aseessment  paid  and  (66)  the  same  number  of  Common  shares  of  the  new 
association  as  they  now  own,  or 

(6)  Without  paying  any  assessment  to  receive  an  amount  of  Common 
shares  of  the  new  association  equal  to  20%  of  their  present  holdings  of 
Common  shares  in  the  Boston  Suburban  Electric  Companies. 

The  proceeds  of  the  cash  assessment,  together  wltn  such  portion  of 
present  Treasury  cash  as  may  be  necessary,  will  be  used  to  make  the  cash 
payments  above  mentioned  to  the  noteholders. 

Arrangements  have  been  made  for  underwriting  the  payment  of  the 
assessment  upon  the  Preferred  and  Common  shares.  The  underwlrters 
will  be  paid  a  commission  of  5%  on  the  amount  underwritten,  and  to  the 
extent  to  which  they  are  required  to  take  up  the  assessments  of  the  share- 
holders who  do  not  elect  to  pay  them  they  will  recel%'e  an  amount  of  First 
Preferred  stock  equal  at  par  to  the  cash  assessments  paid  by  them  and  four- 
fifths  of  the  Second  Preferred  or  Common  stock,  which  such  shareholders 
would  have  been  entitled  to  receive  If  they  had  paid  their  assessments. 

The  new  association  will  assiune  all  the  liabilities  of  the  Boston  Suburban 
Electric  Companies,  if  any  there  be,  other  than  the  outstandnlg  notes  which 
are  to  be  provided  for  In  the  manner  hereinbefore  stated . 

Edwin  M.  Richards  and  Pitt  F.  Drew  have  been  delsgnated  Reorganiza- 
tion Managers,  and  this  plan  will  become  operative  only  if  and  when  they 
shall  determine.  All  expenses  of  the  reorganization  will  be  asstuned  by  the 
new  association. — V.  110,  p.  166. 

Bronx  Gas  &  Electric  Co. — Control  Acquired. — 

See  Consolidated  Gas  Co.  of  N.  Y.  below. — V.  112,  p.  65. 

Brooks  Bros.,  N.  Y. — Recapitalization. — 

The  company  has  been  recapitalized  with  $2,250,000  Pref.  stock  (par 
$100)  and  50.000  shares  of  Common  stock  (no  par  value).  Previous  capi- 
tal, at  latest  reports,  was  $1,000,000  Common  and  $1,500,000  Pref.  stock. 
— V.  104.  p.  2236. 

Cabot  Mfg.  Co. — Capital  Increased — Stock  Dividend. — 
The  stockholders  have  voted  to  increase  the  authorized  Capital  stock 

from  $1,000,000  to  $3,000,000  par  $100,  of  which  $1,000,000,  will  be  issued 

as  a  100%  stock  divadend. 

Company  was  incorporated  in  Feb.  1911,  in  Massachusetts.     John  W. 

Farwell  is  President  and  Nathaniel  F.  Ayer,  is  Treastirer,  with  offices  at  71 

Kilby  St.,  Boston,  Mass. 

(Philip)  Carey  Mfg.  Co.,  Cincinnati. — Capital. — 

The  stockholders  on  Dec.  27  increased  the  authorized  Capital  stock  Crom 
$4,000,000  to  $10,000,000  (par  $100).     Of  this  amount  the  Common  repre- 
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senta  $8,000,000;  Pref.  $2,000,000.  Outstanding  btock  Jan.  4  I'JLM. 
Common  $3,000,000,  I'ref.  $1,805,000  (6%  Cumul.  Q.-J.).  Reg.  divi- 
dends of  6'/o  on  the  Couunon  puyuble  quarterly,  March  15. — V.  1 1 1 .  p.  2328. 

Calumet  &  Arizona  Mining  Co. — Copper  Output  (in  Lbs.) 

I»1920 — L>«c.— 1919.  Decrease.]    1920 — 12    foA.— 1919.         Decrease. 

3.300.000  4.502.000  1.202 .000  (40. 866. 000  46.450.000  5.584.000 
—V.  HI.  p.  2426.  1952. 

Central  Maine  Power  Co. — Merger. — 

The  Maine  P.  U.  Coniuiission  has  aiithorli^ed  the  comijany  to  take  over 
the  proj)tTlies.  &c..  of  the  following  subsidiary  conipanieM:  llartland  KU-c- 
trict  LiKht  &  Power  Co..  Newport  l-ight  &  Power  Co..  Vnion  I.iKlit  & 
Power  Co..  Waldoboro  Water.  Klectrlc  I.inht  &  Power  Co..  \Visriis.set 
Electric  Light  &  Power  Co..  Solon  Electric  IJght  Co..  Uath  &  nrunswick 
Light  &  Power  Co..  and  Penobscot  Hay  Klectric  Co..  with  the  exception  of 
the  gas  plant  at  Pelfast  of  the  last-named  company. — V.  Ill,  p.  1569. 

Chicopee  Mfg.  Co. — Reduces  Capital — Stock  Dividend.— 

The  stockholders  have  ai)pn)ved  (a)  a  retluction  in  the  outstanding  Pref. 
Btock  from  $2,000.(100  to  $1,000,000.  by  canceling  the  Pref.  stock  now  in 
the  treasury;  (h)  an  increase  in  the  Conunon  stock  from  Sl.'iO.OOO  to  $(;(l(),0l)0 
by  changing  the  par  value  from  $25  to  SKIO.  The  lncrease<l  Conunon 
stock  was  issued  to  Common  stockholders  as  a  stock  dividend  in  the  ratio 
of  one  share  of  $100  par  for  each  share  of  $25  par  stock.  The  net  result 
of  the  above  approval  will  be  to  reduce  authorized  capital  stock  from  S2.- 
150,000  toSl. 600.000.  Surplusasof  June  30  1920  amounted  to  $3,529,804. 
—V.  102.  p.   1628. 

Childs  Co.,  New  York  City. — New  Director. — 

Treasurer  S.  Willard  Smith  has  been  elected  a  director,  succeeding  Louis 
E.  Plerson.— V.  111.  p.  2142. 

Chino  Copper  Co. — Production  (Lbs.) — 

1920.  1919.  1918. 

Month  of  December 2.999.000  3.388.524  5. 508.000 

12  Mos.  to  Dec.  31 46  610  495  43,173,597  78.637.332 

—V.  111.  p.  2524. 

Citizens' Water  Supply  Co.,  Newtown,  L.I. — Would  Sell. 

The  company  ha.s  issutnl  a  statement  in  which  it  states  that,  although  it 
Is  not  anxious  to  sell  its  property,  it  is  willing  to  dispose  of  the  entire  system 
and  plant  to  the  city  at  any  price  fixed  by  a  condemnation  commission  ap- 
pointed by  the  proper  authorities.  The  statement  is  an  answer  to  the  claim 
of  Mayor  Hylan  that  the  company  only  announced  an  increase  in  rates 
In  order  to  start  an  agitation  to  sell  its  outfit  to  the  city  at  a  fictitious  price. 
—V.  72,  p.  285. 

Cleveland  Tractor  Co. — Larger  Dividends. — 

A  quarterly  dividend  of  1H%  was  paid  Jan.  1  last  on  the  outstanding 
capital  stock.  Dividends  were  formerly  paid  at  the  rate  of  6%  p.  a. 
(iyi%  quarterly).     See  V.  105.  p.  2097. 

Cluett,  Peabody  &  Co.,  Inc.,  Troy. — Dividend  Decreased 

The  directors  have  declared  a  quarterly  dividend  of  1 H  %  on  the  out- 
standing $18,000,000  Common  stock,  par  SlOO,  payable  Feb.  1  to  holders 
of  record  Jan.  21.  Quarterly  dividends  of  2%  have  been  paid  on  the  Com- 
mon, from  B'eb.  1920  to  Nov.  1920.  incl.;  this  compares  with  aj^%  paid 
quarterly  from  Feb.  1916  to  Nov.  1919.  incl. — V.  Ill,  p.  1373. 

Coca-Cola  Co. — Wins  Suit — New  Voting  Trustee. — 

The  U.  S.  Supremo  Court  on  Dec.  6  handed  down  a  decision  upholding 
the  proprietary  right  of  the  company  in  the  trade  name  in  a  suit  against 
the  Coke  Co.  and  others  in  which  the  Coca-Cola  Co.  charged  infringement 
of  Its  trade  name. 

The  Coke  Co.  and  other  similarly  named  soft  drink  manufacturers  have 
asked  the  Supreme  Court  for  a  rehearing  in  the  case 

Chairman  W.  C.  Bradley  of  Columbus.  Georgia,  has  been  elected  voting 
trustee  of  the  Coca-Cola  voting  trust,  succeeding  S.  C.  Dobbs  of  Atlanta, 
Ga.— V.  Ill,  p.  2427. 

Columbia  Graphophone  Mfg.  Co. — Dividend  Outlook,&c. 

Chairman  F.  S.  Whitten.  in  a  statement  dated  Jan.  6says:  "The company 
has  just  closed  the  greatest  year  in  its  history  both  as  to  gross  sales  and  net 
earnings.  The  reports  which  were  circulated  yesterday  afternoon  in 
connection    with    the   passing   of  dividends  are  without   foundation. 

The  directors  have  not  yet  discussed  the  subject  even  informally  nor  will 
it  come  up  for  consideration  for  about  two  months.  There  is  no  foundation 
for  the  report  that  the  company  is  contemplating  any  new  financing,  either 
publicly  or  privately." 

Van  Horn  Ely.  who  has  been  a  director  and  a  member  of  the  Executive 
Committee  for  some  years  has  been  elected  President  to  succeed  F.  S. 
Whitten  who  becomes  Chairman  of  the  ]3oard. — V.  Ill,  p.  2525. 

(John  T.)  Connor  Co.,  Boston. — Sales. — 

Year  ending  Dec.  31 —  1920.  1919.  Increase. 

Sales $12,788,692     $8,453,918     $4,334,774 

—V.  Ill,  p.  796. 

Consol.  Arizona  Smelting  Co. — Stockholders'  Committee. 

Martin  Stelnthal.  of  M.  Stelnthal  &  Co.,  William  B.  Garrettson,  Jr.,  and 
M.  J.  Hess,  New  York,  have  formed  a  stockholders'  protective  committee 
with  general  offices  at  15  Broad  St.,  In  order  to  move  at  once  to  set  aside.  If 
necessary,  the  appointment  of  G.  M.  Colvocoresses,  as  receiver. — V.  li2, 
p.  66. 

Consolidated  Gas  Co.  of  N.  Y. — Acquisition  Approved. — 

The  P.  S.  Commission  has  approved  the  company's  application  for  per- 
mission to  acquire  75%  or  more  of  the  stock  of  the  Bronx  Gas  &  Electric 
Co.  It  is  provided  that  the  Consolidated  shaU  not  pay  more  than  $75  a 
share  for  the  stock. — V.  112,  p.  66. 

Continental  Candy  Co. — Must  Fill  Contract. — 

See  California  &  Hawaiian  Sugar  Refining  Co.  above. — V.  Ill,  p.  2525. 

Continental  Motors  Corp.— To  «e<ire $028,900 Pre/.  Stock. 

The  stockholders  will  vote  Jan.  19  on  authorizing  the  retirement  of  6,289 
shares  of  the  Pref.  stock  (par  $100)  now  owned  and  held  for  retirement. — 
V.  111.  p.  2232. 

Corning  (N.  Y.)  Glass  Works.— Pre/.  Stock  Offered.— 
Estabrook  &  Co.,  New  York,  &c.,  are  offering  at  98  and  div., 
yielding  8.16%,  S3,000,000  Cum.  8%  Pref.  (a.  &  d.)  stock. 
Div.  Q.-M.     Red.  all  or  part  at  $110  and  div. 

Data  from  Letter  of  Alexander  D.   Faick,   President    of    company. 

Capitalization  (No  Funded  Debt) . 

Cumulative  8%  Preferred  stock  (par  $100) $3,000,000 

Common  stock  (no  par  value),  196,000  shares,  asset  value 8,125,575 

Company. — Business  founded  In  1868.  Present  company  incorp.  In 
New  York  1911.  Manufactures  over  40%  of  the  bulbs  and  tubing  for  all 
the  incandescent  electric  lights  made  In  the  United  States;  75%  of  all  the 
railway  signal  glass,  lantern  globes,  &c.,  used  by  American  railroads-  the 
well-known  Pyrex  glass  baking  ware  and  laboratory  ware'  thermometer 
tubing,  optical  glass  and  lighting  and  artlsltc  glassware.  Has  four  manu- 
facturing plants,  located  at  Corning.  N.  Y.  (2),  Wellsboro,  Pa.,  and  Kings- 
port,  Tenn.,  having  a  combined  floor  area  of  over  20  acres.  Plants  ap- 
praised   at    more    than    $6,400,000. 

Purpose.— Proceeds  will  be  used  to  retire  floating  debt  incurred  for  the 
extension  of  the  plants  and  also  for  further  plant  extension. 

Earnings. — Net  earnings  applicable  to  divlaends  after  all  tax  deductions 
have  averaged  for  the  8)4  years  ending  Sept.  30  1920  3.5  times  the  dividend 
requirements  on  the  Preferred  stock-  for  the  4K  years  ending  Sept.  30  1920, 
4.58  times  these  requirements,  and  for  the  15  months  ending  same  date, 
net  earnings  have  been  In  excess  of  these  ratios. — V.  Ill,  p.  2525. 

Cudahy  Packing  Co. — Plan  Rejected — Report. — 
See  Swift  &  Co.  below  and  under  "Financial  Reports"  above. — V.  Ill, 
p.  2142. 

Curtiss  Aeroplane  &  Motor  Corp. — Dividend  Deferred. — 

The  directors.  Dec.  29,  deferred  action  on  the  declaration  of  the  quarterly 
dividend  on  the  7%  Cumul.  Preferred  stock,  usually  paid  Jan.  15.  "owing 
to  the  necessity  of  conserving  the  working  capital."     The  company  has  been 


paying  dlvidejids  at  the  rate  of  7'!  p.  a.  from  July  1916  to  Jan.  1920.  lud.; 
dividen<l  due  July  15  1920  waii  deferred.  See  balance  sheet  la  V.  Ill,  p. 
2421.    V.  112.  p.  06. 

East  Bay  Water  Co. — Acquisition. —  m 

The  California  HH .  Commission  has  authorised  the  transfer  of  the  pnji>- 
ertifs  of  the  I'nlon  Water  Cu.  of  Calif,  to  tlip  K"8t  H  ly  t'ompHMv  The 
CtHiiiiiis.<loii    fixed    the    vilue   of   the    |i                    liivolvnd    at    ■■? '  'i. 

Afi-onlliig  to  an  estlnuile  Kubnilil<*<l  by  i                       Water  t'o..  It  >i 

SI  .Tii^..^^?  to  ri'prodiK-e  Its  properties  ti.  i  -V .  1 11 .  p.2-1-  ; .  

East  Coast  Fisheries  Co. — Receivers'  Certificates. — 
The  U.  H.  DiKtrlci  Court  iit  Portland.  Me.,  has  authorized  the  receivers 
to  Issue  $100,000  receivers  curtlfkales. — V.   112,  p.  66. 

East  Coast  Fisheries  Products  Co. — Riceners'  Certfx. — 

The  U.  H,  District  Court  at  Portland.  Me.,  has  authorized  the  receivers 
to  Is.sue  $50.0(KJ  receivers'  certificates. — V.   112,  p.  66. 

Eastern  Steamship  Lines. — Final  Settlement  of  Claims. — 

.Sf,-     Tiiitcd  Stales  UK.  .\diiiin    "  under  "Railroads"  alxive. — V.112,p.66. 

Emerson  Brantingham  Co. — Dividend  Omitted. — 

The  directors  have  decided  to  omit  the  quarterly  dividend  of  1?^  % 
usually  i)aid  Feb.  1  on  the  Preferred  stock.  Quarterly  dividends  of  \'i% 
each  have  Ixhmi  paid  on  the  Preferred  stock  since  Nov.  1918.  Accumulations 
on  Nov.   1  last,  it  is  stale<l.  amounted  to  2S''i. 

An  official  statement  says:  "Owing  to  the  general  trade  and  financial 
conditions  the  directors  deem  it  advi^ablo  to  maintain  the  company's  finan- 
ce's in  the  strongest  po.s^lbU^  position  and  consequently  on  Dec.  30  1920.  to 
omit  the  declaration  of  the  regular  quarterly  dividend  which  would  be 
payable  Feb.  1  1921,  although  the  earnings  of  tin;  coiiipaiiy  for  the  fiscal 
year  recently  closed  were  more  than  its  dividend  requii-ements  for  that 
period." — V.    110.  p.   1086. 

Emerson  Phonograph  Co.,  Inc. — Receivers  Appointed. — 

Judge  Knox  on  Dec.  9  appoint  Jacob  Scholer  and  Thomas  H  .  Matters.  Jr., 
receivers  for  company  In  a  suit  brought  by  Mary  8.  Johnson,  a  creditor, 
for  .*16.6S6.  It  is  stated  that  the  defendant  has  assets  of  upwards  of 
$1,200,000  and  liabilities  of  $1,000,000.  at  least  $800,000  of  which  Is  said 
to  be  unse<;ured. 

The  same  receivers  were  appointed  for  Emerson  Phonograph  Co.  of  Del., 
a  Delaware  corporation,  with  outstanding  capital  stock  said  to  be  $2,000. 
and  all  owned  by  Emerson  Phonoj-'raijh  Co..  Inc.— V.  111.  p.  497. 

(T.  R.)  Emerson  Shoe    Co.,  Inc.,  Brooklyn,  N.  Y.— 

Edward  Ward  McMahon  was  appointed  receiver  on  Dec.  1  by  Federal 
Judge  Edwin  L.  Garvin.  The  company  went  into  voluntary  bankruptcy 
on  ttie  application  of  Theophilus  R.  Emerson  Pres.  Liabilities  more  than 
$355,000,  assets  about  $250,000. 

Empire  Coal  Co. — Bonds. — 

Guaranty  Trust  Co.  New  York,  has  been  appointed  trustee  under  the 
indenture  dated  Jan.  1  1921.  securing  an  authorized  Lssue  of  $1,500,000 
First  Con.  Mort.  30-Year  Q%  SinkingFimd  Gold  Bonds,  due  Jan.  1  1951. 

Empire  District  Electric  Co.,  Joplin,  Mo. — Bonds 
Offered. — Ilalsey,  Stuart  &  Co.  are  offering  at  9834^  and  int. 
yielding  over  8.15%  $1,725,000  1st  Lien  &  General  Mortgage 
8%  Gold  Bonds.  Due  Nov.  1  1949.     Bankers  state: 

Company  sppplies  electric  light  and  power  to  a  territory  centring  In 
Joplin,  Mo.,  embracing  portions  of  southwestern  Missouri,  southeastern 
Kansas  and  northeastern  Oklahoma.     Population  served  estimated  100.000. 

The  bonds  in  the  opinion  of  counsel,  will  share  in  the  first  lien  on  the 
property  of  the  company  through  pledge  with  the  trustee  of  an  etiual  face 
value  of  First  Mortgage  5%  bonds,  and  will  be  further  secured  by  a  direct 
mortgage  lien,  subject  to  underlying  liens  on  the  entire  propei^y.  The 
issuance  of  First  Mtge.  bonds  Ls  limited  to  $6,000,000  of  which  there  are 
now  outstanding  and  in  the  sinking  fund  $5,129,000. 

The  reproduction  value  of  the  physical  property  based  on  average  unit 
prices  for  the  last  10  years,  is  over  50%  in  excess  of  the  outstanding  bonds 
in  hands  of  public.  Net  earnings  have  increased  90%  during  the  past  6 
years  and  are  now  over  t-wlce  annual  interest  requirements. — V.  Ill, 
p.  2428. 

Famous  Players-Lasky  Corp. — New  Treasurer. — 

Elek  J.  Ludvigh  has  been  elected  Treasurer.  suc<;eeding  Arthur  S.  Friend, 
—v.  HI,  p.  1569. 

Farr  Alpaca  Co.,  Holyoke,  Mass. — Stock  Dividend, &c. — 

The  stockholders  on  Jan.  3  authorized  an  Increase  In  the  capital  stock 
from  $7,200,000  to  $14,400,000  of  which  $5,400,000  will  be  Issued  as  a 
75%  stock  dividend  to  holders  of  record  Jan.  3  and  the  balance  will  be 
offered  to  stockholders  of  record  Jan.  3  for  subscription  at  par  In  the  pro- 
portion of  one  new  share  for  every  four  shares  held.  Compare  V.  Ill, 
p.  2525. 

Fisher  Body  Corp. — Balance  Sheet,  &c. — Regarding  the 

pending  absorption  of  the  Fisher  Body  Ohio  Co.,  a  circular 

issued  by  Otis  &  Co.  on  Dec.  16  last  says  in  part: 

Contract  With  General  Motors  Corp. — In  Nov.  1919  the  Common  stock 
of  the  Fisher  Body  Corp.  was  increased  from  200.000  shares  no  par  to  500,- 
000  shares  and  the  new  300,000  shares  was  purchased  by  General  Motors 
Corp.  at  $92  per  share.  General  Motors  agrees  to  purchase  from  Fisher 
Body  Corp.  substantially  all  the  automobile  bodies  it  requires  and  which 
Fisher  Body  Corporation  can  furnish  The  price  to  the  Fisher  Body  Corp. 
for  such  bodies  will  be  cost  plus  17.6%.  but  the  contract  which  runs  for 
10  years  provides  that  that  cost  must  not  substantially  exceed  the  general 
market  average. 

Earnings    of   Fisher    Body    Corp.    After    Preferred    Dividends. 
For  quarter  ending  July  31--$2,147.817     $4.29  per  avg.  shares  outstanding 
For  quarter  ending  Oct.  31.-  2,528,407       5.05  per  avg.  shares  outstanding 

Total  for  6  months $4,675,914     $9.34  per  avg.  shares  outstanding 

Av.  for  yr.  end.  Apr.  30  '20-54.071,144     11.66  per  avg.  shares  outstanding 

On  Feb.  1  1920  an  initial  quarterly  div.  of  $2.50  per  share  was  paid 
on  the  common  stock  and  this  has  since  been  maintamed.  On  Nov.  23 
1920  the  President  is  quoted  as  saying  that  it  was  expected  that  the  sales 
for  the  current  quarter  would  run  about  85%  of  those  of  the  quarter  ending 
July  31.  In  the  latter  period  the  sales  were  $23,632,000. 
Consolidated  Balance  Sheet  of  Fisher  Body  Corp.  Incl  Subs.  Oct.  31   1920 


j1  sscts 
Lands,  bldgs.,  mach.,  &c.$2 1,706, 284 

Notes  Chev.  Motor  Co..  8.8-10.000 

Accounts  &  notes,  rec...  8,894,941 

Investments 1,579,099 

Cash 2,981,404 

Inventories 22,104,217 

Goodwill  of  sub.  cos 2,181.592 

Patents 191,488 

Inv.  in  &  adv.  to  sub  .cos.  678,901 

Deferred  charges 743.110 

Prepaid  taxes,  etc 817,958 

Sinking  fund 62,065 


Liabilities- 
7%  Cum.  Pref.  stock...  $3,642,500 
Common  stock   (500,000 

shares  no  par) 29,711,325 

Pref.    stock    Natl    Plate 

Glass  Co   not  owned..         900.000 

Debentures 9.924.000 

Reserves 1,508.059 

Notes   payable 9.310.000 

Accounts   payable 4,492,8.55 

Res.  for  Fed.  taxes 2.908.355 

Surplus 8.483.855 

Total  (each  side) $70,780,949 


In  considering  the  financial  condition,  attention  is  attracted  to  the  $8, 
840,000  Chevrolet  Motor  Co.  notes  owned  maturing  $4 .840.000 from  Mch  1 
to  Aug.  1  1921  and  the  remainder  $1,000,000  each  Aug.  1  from  1922  to  1925, 
both  incl.  If  these  notes  are  offset  against  the  "notes  payable"  accoimt  the 
current  assets  would  show  $35,559,000  with  current  liabilities  of  only  $7,- 
871.000. 

Fisher  Body  Ohio  Co. — This  company  has  outstanding  $10,000,000  8% 
cumulative  Pref.  stock  and  100.000  shares  no  par  Common,  lis  plants  are 
nearing  completion  and  will  be  the  largest  unit  in  this  industry.  (Compare 
V.  109.  p.  1612).  Fisher  Body  Corp.  now  owns  control  of  the  Common 
stock  and  its  executive  committee  has  just  made  a  proposal,  subject  to  the 
approval  of  the  Board  of  directors  and  stockholders,  to  acquire  the  remain- 
ing Common  stock.  The  proposal  is  one  share  of  Fisher  Body  Corp. 
Common  stock  for  5  shares  of  Fisher  Body  Ohio  Co.  common  stock  plus 
$2.50  for  each  share  of  the  latter. 

It  is  understood  that  the  directors  of  the  Fisher  Body  Ohio  Co.  has  ap- 

g roved  and  will  recommend  such  exchange.     It  is  understood  that  Fisher 
ody  Corp.  will  agree  to  pay  current  dividends  on  the  Preferred  stock  of  the 
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KiKlujr  Iliidy  Olilo  C.o.  mid  to  pay  off  tlio  pnwont  accuniulnted  cllvl<lon(l« 
thoroon  within  IS  montlm  (A  l'ri>f.  div.  at  Iho  rate  of  8%  por  annum  for 
Nov.  and  Dw.  has  l)oon  duclarod,  payable  Jan.  10  to  holders  of  record 
Dec.  L'.S.— V.   111.  p.  2428. 

Fisher  Bociy  Ohio  Co. — Propofinl  by  Fishrr  Body  Corp. 
to  Acqinre  Jirnittiiiitig  Common  Stock  Not  Already  Owned. — 
See  I'ishor  IJo<ly  Corp.  above. — V.  Ill,  p.  2428. 

Ford  Motor  Co. — Kntiqnntionx^A-r. — 

Frank  L.  KlltiRrnsnillh  rfslKni^J  us  Vlco-l'rcsldont  and  Treasurer  Jan.  4 
because  ho  was  "1101  In  full  accord  with  some  of  the  business  policies  con- 
templated by  the  company  In  the  future."  Mr.  KlInKensmlth  has  bcten 
cx)niiected  with  the  company  for  over  15  years.  Charles  A.  lirownell. 
advertisinK  dlrtvlor.  re-slRned  on  Dec.  31.  Louis  H.  Turrell.  Chief  Auditor, 
has  also  reslttiu'd. 

Two  deeds  were  filed  Dec.  29  In  Iron  County.  Mich.,  transferring  lands 
of  the  Michitf.iii  Iron  &  I>!ind  Co.  to  the  MichiKan  Iron.  Land  &  Lumber  Co.. 
a  MichlRan  eoriioration  formed  by  Henry  Ford  and  associates  to  take  over 
this  and  other  lands  in  the  upper  Michigan  jjoninsula. 

The  deeds  cover  lands  In  Iron  County,  one  conveying  the  lands  owned  by 
fee  sinii)lc  and  the  other  mineral  rights  only.  There  are  51, .348  acres  in 
the  former  and  l.'{.92f)  in  the  latter  deed.  Attached  to  the  first  deed  are 
revenue  stamps  to  the  value  of  S30()  Indicating  a  transfer  value  of  $.'iOO,000. 
The  second  deed  carries  stamjjs  to  the  value  of  S80.50.  or  a  transfer  value  of 
$80..')()0.  Included  in  the  mineral  lands  are  two  under  lea.se  to  the  Mc- 
Kinney  Steel  Co.  and  the  other  is  leased  to  the  Oliver  Steel  Mining   Co. — 

V.  112.  p.  m. 

General  Electric  Co. — Listing. — 

The  Boston  Stock  Exchange  on  Dec.  .31  added  to  the  list  12,000  additional 
shares  Capital  stock  (par  $100)  making  the  total  number  of  shares  author- 
ized for  the  list  1 .605,TO7.  This  stock  Is  issued  in  accordance  with  a  vote  of 
the  directors  .-idopted  on  Dec.  29  1920  and  is  issued  "in  payment  for  the 
property  purchased,  the  property  so  purchased  being  necessary  for  the 
company's  business." — V.  Ill,  p.  2526. 

Gilliland  Oil  Co. — Earnings — Status. — 

The  accounts  for  the  year  ended  Oct.  31  1920  shows  an  operating  profit 
of  $7,215,268   before  providing  for  deprec,  depletion  and  Federal  taxes. 

In  Janu.ary,  1920,  the  company  issued  $5,000,000,  8%  cumulative  Pref. 
stock  which  has  been  reduced  on  account  of  conversion  and  redemption  to 
$3,529,700. 

Current  and  working  assets  as  of  Oct.  31  were  approximately  $6,500,000; 
current  liabilities  less  than  $3,700,000.  There  has  also  been  deposited  in 
bank  $090,000  for  the  redemption  of  Pref.  stock  which  will  automatically 
reduce  the  outstanding  Pref.  stock  to  less  than  $3,000,000. 

The  company  has  in  operation  eight  casinghead  gasoline  plants  which 
show  a  profit  of  $239,452  for  the  year,  after  providing  for  depreciation. 
Two  of  these  plants  have  been  in  operation  for  only  .six  months  and  two 
months  respectively. 

I'roduction  at  the  present  time  is  in  excess  of  11 ,000  bbls.  per  day  of  which 
the  company's  proportion  is  between  7,500  and  8,000  bbls. — "Financial 
America"  Dec.  29.— V.  Ill,  p.  593. 

Goodrich  Transit  Co. — Incorporated. — 

Incorporated  Dec.  23  1920  In  Delaware  with  a  capital  of  $1,250,000. 
The  Corporation  Trust  Co.  Is  the  company's  Delaware  representative. 
Compare  offering  of  bonds  in  V.  112,  p.  66. 

Goodyear  Tire  &  Rubber  Co.,  Akron,  O. — No  Preferred 
Dividend  at  Present — Annual  Report. — Secretary  W.  E. 
Palmer  in  circular  of  Dee.  31  1920  says  in  substance: 

The  disappointment  of  the  P^ef.  stockholders  in  not  receiving  the  quar 
terly  dividend,  due  Jan.  1  1921,  is  no  greater  than  that  of  your  board  in  not 
being  able  to  pay  the  same  on  that  date. 

The  plans  for  the  re-financing  of  om-  company,  which  we  expected  to  have 
fully  completed  at  the  time  of  the  first  adjournment  of  the  special  meeting 
of  the  stockholders,  are  not  yet  fully  consummated.  Until  these  plans  have 
been  completed  and  the  present  impairment  of  the  company's  capital  as 
shown  by  the  audit  made  as  of  Oct.  31  1920,  and  which  was  presented  to  the 
special  meeting  on  Dec.  24  1920,  has  been  restored,  the  company  would  have 
no  legal  right  to  pay  this  div.  even  though  it  had  at  present  funds  to  do  so. 

Our  creditors,  both  bank  and  merchandise,  have  thus  far  treated  us  with 
the  greatest  consideration  in  the  matter  of  extending  the  time  of  payment 
of  their  claims  against  the  company,  and,  of  course,  it  goes  without  saying, 
the  company's  first  duty  is  to  make  satisfactory  arrangements  with  its 
creditors  before  any  dividends  are  paid  to  the  stockholders. 

These  dividends,  you  understand,  are  cumulative  and  when  payments 
are  resumed .  all  dividends  in  arrears  on  Preferred  stodk  will  have  to  be  paid 
before  any  dividend  is  paid  to  the  Common  stockholders. 

Your  directors  are  taking  steps  to  readjust  the  company's  operations  and 
expenses  so  as  to  conform  to  present  business  conditions.  Every  reasonable 
economy  will  be  exercised  in  the  conduct  of  its  affairs.  We  hope  to  an- 
noimce  in  the  very  near  future  the  completion  of  the  plans  now  under  way 
for  the  company's  permanent  financing. 

See  also  annual  report  on  a  preceding  page  and  Compare  V.  Ill,  p.  2329 

The  stockholders  have  voted  (1)  to  increase  the  board  of  directors  from 
7  to  11  members:  (2)  change  the  fiscal  year  from  Oct.  31  to  Dec.  31  and  the 
date  of  the  annual  meeting  from  December  to  March;  (3)  the  approval  of  the 
creation  of  an  executive  and  finance  committee. 

The  officials  of  the  company  have  announced  wage  and  salary  cuts 
amounting  to  123^%  for  factory  hands  and  15  to  20%  for  clerks  and  fac- 
tory supervisors.     The  cut  affects  15.000  workers. 

The  New  York  "Herald"  says:  I'rogress  is  being  made  in  the  direction 
of  refinancing  the  company  under  leadership  of  Paul  D.  Cravath  along  the 
following  lines:  Issue  of  junior  secuirties  such  as  20-year  debentures  for 
claims  of  unsecured  creditors  with  proviso  that  no  attempt  be  made  to  sell 
them  in  open  market  for  at  least  90  days,  with  their  present  open  outstand- 
ing obligations  continuing  undisturbed  for  at  least  3  months;  and  issue  of  first 
mortgage  bonds  for  secured  bank  borrowings  and  other  secured  creditors, 
also  with  proviso  that  none  be  sold  to  the  public  for  at  least  3  months. 
Should  the  plan  be  consummated  by  complete  acceptance  there  would  be 
created  upward  of  $55,000,000  of  new  securities  without  immediate  public 
flotation. — V.  112.  p.  66. 

Graton  &  Knight  Mfg.  Co. — 5%  Stock  Dividend. — 

In  lieu  of  the  regular  quarterly  cash  dividend  of  $1  25,  the  company  on 
Jan.  1  paid  a  dividend  of  5%  in  Common  stock  to  Common  stockholders  of 
record  Dec.  20.  A  150%  stock  dividend  was  paid  Jan.  3  last,  thus  increas- 
ing the  outstanding  Common  stock  from  $2,000,000  to  $5,000,000,  par  $25. 
—V.  111.  p.  1569. 

Grape  Ola  Products  Corp.,  N.  Y. — Bankruptcy  Petition. 

A  petition  in  bankruptcy,  it  is  stated,  has  been  filed  against  this  company 
manufacturer  of  beverages,  at  10  W.  22d  St.,  N.  Y.  City,  by  three  creditor 
in  amounts  of  $300  to  $500  each.  Liabilities  are  stated  as  about  $400,000, 
and  assets  about  $100.000. — V.  Ill,  p.  993. 

Guanajuato  Consol.  Mining  &  Milling  Co. — Listing. — 

""  The  Boston  Stock  Exchange  has  added  to  the  list  22.080  additional  shares 
(par  $5)  capital  stock,  making  the  total  nimiber  of  shares  now  on  the  list 
588,264.  These  shares  are  issued  in  exchange  for  $92,000  face  value  con- 
vertible7%  gold  deb.  bonds  of  the  company  now  canceled. — V.  100,  p.  1756. 

Hanna  Furnace  Co. — Listed  In  Detroit. — 

The  Detroit  Stock  Exchange  has  authorized  the  listing  of  $750,000  8% 
cum.  Pref.  stock  (par  $100)  and  189,500  shares  of  Common  stock  (no  par 
value.)  This  company  Is  a  recent  consolidation  of  Hanna  Interests. 
See  V.  Ill, p.  1856. 

Harbison-Walker  Refractories  Co. — New  Chairmen,  &c. 

John  E.  Lewis,  formerly  Vice-President,  has  been  elected  President,  suc- 
ceeding H.  W.  Croft,  who  becomes  Chairman  of  the  board.  N.  McQuillen 
has  been  elected  Vice-President. — V.  Ill,  p.  1283. 

Ha'waiian  Pineapple  Co.,  Ltd. — Extra  Dividend. — 

An  extra  dividend  of  5%  was  paid  Dec.  31  to  holders  of  record  Dec.  24 
on  the  outstanding  $2,000,000  capital  stock,  par  $20,  in  addition  to  the 
regular  monthly  di\'idend  of  13^%,  thus  making  a  total  of  23%  paid  in 
1920.  This  compares  with  23%  paid  in  1919  and  18%  in  1918.— V.  110.. 
p.  1192. 


Hercules  Corporation,  Evansville,  Ind. — Notes  Of- 
fered.— P.  W.  (Jliapman  &.  Co.  and  A.  IJ.  L(:;u;h  &  Co.,  Inc., 
Chicago,  are  offering  at  99 >^  and  int.  .Sl.-'ifXJ.fXK)  8%  15-year 
Sinking  Fund  Gold  Notes.     Dated  Jan.  1  1921. 

The  eomi)any  is  a  consolidation  of  IlercuU*)  (ia-s  Engine  Co  ,  Hercules 
Huxgy  <,'o  .  Hercules  Wh«!<;l  O)  ,  Hercules  Hody  .Manufacturing  Co  ,  and 
Indiana  C>)lor  &  Vanish  (;o.,allof  which  plants  lofiatexl  at  KvausviUe,  Ind. 

The  i)roce<!ds  will  Ik;  us<;d  to  n^tire  on  or  iMifore  July  1  1921,  an  Lssue  of 
$400,000  serial  notes  outstanding  on  Jan  2  192] ,  to  reJucx!  current  debt  and 
to  Incre.tse  worl<ing  eapltal  Annual  net  earnings  after  Federal  taxes  of 
the  companies  composing  the  cori>oratlon  for  the  five  years  1916  to  1920 
Inclasivc  averaged  $648,771. 

Hercules  Gas  Engine  Co. — Consolidation. — 

See  Hercules  Corp.  above  and  Compare  V.  110,  p.  365. 

Honolulu  Consolidated  Oil  Co. — Dividend  Increased. — 
The  dlrectf)rs  have  declared  a  monthly  dividend  of  2%,  payable  Jan.  15 
on  the  outstanding  $3,000,000  Capital  stock,  par  $1.     Thi.s  compares  with 
dividends  at  the  rate  of  12%  p.  a.  paid  since  1914. — V.  108,  p.  977. 

Illinois  Bell  Telephone  Co. — New  Nnme,<kc. — 

The  Chicago  Telephone  Co.  and  the  Central  Union  Telephone  Co.'s 
properties  In  Illinois  have  been  consolidated  under  the  above  name.  The 
company  In  an  advertisement  says  In  substance: 

The  new  company  has  810,000  telephones.  There  are  340  other  telephone 
companies  In  the  State  having  340,000  telephones.  The  Illinois  Bell  con- 
nects with  these  companies,  making  a  total  of  1,150,000  telephones  In  the 
State  system.     It  has  2.300.000  miles  of  wire  and  has  20,000  employees. 

The  book  cost  of  the  property  employed  Is  $107,000,000.  (On  the  basis 
of  present  prices  It  would  no  doubt  cost  In  excess  of  $200, 0*00, 000  to  replac.e 
It.)  The  new  work  to  be  done  In  1921  calls  for  an  expenditure  of  $14,- 
500,000. 

B.  E.  Sunny,  for  12  years  I>resldent  of  the  Chicago  Company  continues 
In  that  office.  Edgar  S.  Bloom,  for  7  years  at  the  head  of  the  Central 
Union  Co.,  becomes  a  Vice-President,  and  W.  R.  Abbott,  for  many  years 
Gen.  Mgr.  of  the  Chicago  Company,  becomes  Vice-President  &  Gen.  Mgr. 
— See  Chicago  Telephone  Co.  In  V.  Ill,  p.  2427,  2232. 

Indiana  Bell  Telephone  Co. — Stock  Control. — 

See  American  Tel.  &  Tel    Co    above — V.  110,  p.  2295. 

Inspiration  Consolidated  Copper  Co. — Output  (lbs.) — 

1920 — Dec. — 1919  Decrease.    |      1920 — 12    Mos. — 1919    *  Increaset 

5,000.000         7.000.000         2,000.000179,250,000      78,500,000  750,000 

— V.  Ill,  p.  2526. 

Institution  for  Encouragement  of  Irrigation  Works 
and  Development  of  Agriculture,  S.  A. —  TimeEitended. — 

Speyer  &  Co.  announce  that  a  large  amount  of  the  $25,000,000  4J^% 
sinking  fund  gold  bonds  due  1943  have  been  deposited  under  the  Bond 
holders'  Agreement,  dated  Nov.  18  1920  and  that  the  time  for  depositing 
bonds  with  ttie  New  York  Trust  Co.,  as  depositary,  or  with  its  agents 
under  said  agreement,  has  now  been  extended  up  to  and  Including  Jan.  31 . — 
V.  111.  p.  2234,  2047. 

International  Mercantile  Marine  Co. — Outlook. — Pres. 
A.  S.  Franklin  says: 

The  outlook  for  American  shipping  In  1921  Is  encouraging  and  the  pros- 
pect for  the  passenger  and  freight  business  of  the  old-established  lines,  with 
offices  and  .steamships  trading  to  all  parts  of  the  world.  Is  strong  and  steady. 

We  are  fitting  out  the  17,000-ton  liner  Arabic  at  Southampton  for  the 
New  York-Mediterranean  trade,  and  the  Mlnnekahda  Is  being  equipped  at 
Fore  River  for  the  American  Line  service  between  New  York  and  Hamburg. 

I  do  not  see  any  prospect  of  passenger  fares  being  reduced,  because  there 
is  no  likelihood  of  any  reduction  In  the  operating  expenses  of  the  steamships. 

The  deflation  in  shipping  In  1920,  which  has  continued  to  Its  close.  Is  only 
a  natural  and  not  unhealthful  reaction  from  the  long  period  of  abnorma 
business  conditions  created  by  the  great  war. 

The  greatest  help  that  Americans  can  give  the  shipping  business  In  1921 
win  be  undivided  public  support  of  every  proper  effort  to  get  the  Govern 
ment  out  of  the  shipping  business.  The  Government  is  now  the  largest 
shlp-operatmg  unit  In  the  world.  As  such  It  Is  m  many  directions  In  com- 
petition with  American  shipowners.  The  shipowner  Is  boimd  by  all  eco- 
nomic laws  which  govern  business.  Unless  he  can  earn  a  profit  on  his 
business  he  is  lost.     The  Government  Is  not  bound  by  such  laws. 

The  ships  should  have  been  sold  to  American  private  owners  competent 
to  manage  them.  When  this  Is  accomplished  one  of  the  most  profoundly 
disturbing  conditions  that  ever  affected  the  welfare  of  the  American  mer- 
chant marine  will  have  been  removed  and  we  shall  be  able  to  do  business 
along  sound  business  lines. — V.  Ill,  p.  2429. 

Invincible  Oil  Corporation,  N.  Y. — Status — Properties, 
Production  in  1920  about  3,000.000  bbl.  of  Crude  Oil — Refining 
Capacity  increased  to  9,000  bbl.  daily — Officers,&c. —  This 
company,  whose  stock  was  hsted  on  the  N.  Y.  Stock  Ex- 
change in  June  last  (see  full  official  statement  to  the  Ex- 
change in  V.  Ill,  p.  91 ,  reports  by  adv.  on  another  page: 

Capitalization. — Authorized  capital  stock  $50.000,000 — 1.000.000  shares 
— par  $50    shares  Issued,  376.162 — Nov.  30  1920. 

1920  Operations. — During  the  year  1920  the  Invincible  Oil  Corporation, 
through  Its  subsidiaries,  produced  approx.  3,000.000  barrels  of  crude  oil. 

Combined  refining  capacity  was  increased  from  5.500  to  9.000  barrels  dally. 

A  six-Inch  pipe  line  from  the  Homer  Field  to  the  Shreveport  refinery  was 
completed  a  tank  farm  of  495.000  barrel  capacity  was  built  at  Lorex  and 
over  400  tank  cars  were  purchased. 

Production  was  running  at  the  rate  of  approximately  8,000  barrels  of  oil 
per  day  at  the  end  of  December. 

Sul)sidiaries . — Louisiana  Oil  Refining  Corp.,  Invincible  Oil  Co.,  Glad- 
stone Oil  &  Refining  Co.,  Montrose  Oil  Refining  Co.,  Inc.,  Arkansas  In- 
vincible Oil  Corp..  Inc..  and  Louisiana  Oil  Exporting  Co.,  Inc. 

Refineries. — At  Shreveport,  La.,  capacity  5.000  barrels  (2)  at  Ft.  Worth, 
Tex.,  4,000  barrels 

Pipe  Line — (a)  Homer  Field  to  Shreveport,  (6)  Caddo  Field  to  Shreve- 
port, (c)  Crichton  Field  to  Shreveport,  (d)  Gathering  Lines  Cement  Field, 
Okla. 

Tank  Cars. — These  number  811.  ,  ,    „ 

Officers. — F.  D.  Cochrane,  Chairman-  E.  R.  Ratcllff.  President-  J.  B. 
Shearer  and  H.  M.  Journee,  Vice-Presidents-  S.  Vaughan,  t^ecretary  and 
M.  Stevenson.  Treasurer.,  N.  Y.  Office.  512  5th  Av. — V.  Ill,  p.  2526. 

International  Nickel  Co. — Financial  Review. — 

Hayden,  Stone  &  Co.,  have  Issued  a  circular  describing  this  company's 
history  property,  &c.,  and  giving  a  table  of  comparative  financial  statistics 
from  1903  to  and  Including  the  year  ending  Mar.  31  1920.  The  circular 
shows  that  since  1903  the  company  h.as  disbursed  out  of  earnings  for  sink- 
ing fund  and  Interest  on  bonded  debt,  $6,440, 243-  preferred  stock  dividends. 
$7,753,848-  common  stock  dividends,  $48,892,180.  A  total  of  $63,086,271. 
—V.  111.  p.  1955. 

International  Paper  Co. — N'ew  Canadian  Subsidiary . — 

A  new  subsidiary,  the  Canadian  International  Paper  Co  .  has  been  Incor- 
porated under  Quebec  laws  with  a  capital  of  $20,000,000.  Directors  of  the 
new  company  are:  Philip  T.  Dodge,  PYes.  of  International  Paper  Coj 
Robert  F.  Grant.  Jacques  Bureau,  K.  C,  M.  P.;  P.  Bique,  K.  C.  and 
Wilfred  Gariepy,  K.  O.  .  ^     ^ 

The  International  Paper  Co.,  opened  a  new  mill  at  Three  Rivers,  Quebec, 
about  two  weelis  ago  and  is  now  turning  out  60  tons  of  sulphite  paper  daily 
and  when  completed  in  the  Fall  of  1921 ,  will  have  a  capacity  of  240  tons  or 
newsprint  daily .—V.  Ill,  p.  2526,  2047. 

Interstate  Electric  Corporation. — Guarantees  Notes. — 

See  Trenton  (Mo.)  Gas  &  Electric  Co.  below. — V.  Ill,  p.  78. 

Island  Oil  &  Transport  Corp. — Oil  Shipments  (bbls.). — 


1920 — Dec. — 1919 
1,223.000  689,598 

— V.  112,  p.  67. 


Increase.]      1920—12  Mos.— 1919 
533,402112,687,734       6,262.000 


Increase. 
6,425,734 


Jan.  8  1921.] 
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Kelly-Springfield   Tire   Co. --I'sual  Dividends. — 

A  stock  diviiluiid  of  3''^,  has  boon  dtH-larod  on  the  uutstaiidinK  Conimon 
stock  (par  $2."))  In  aiklition  to  the  rwular  quarterly  cash  ilividiMid  of  4''(, 
($1  per  share)  hoth  payabhi  Fob.  1  to  holders  of  record  Jan.  14.  I.Ike 
amounts  have  luvn  paid  quarterly  in  cash  and  sto<-k  since  May    1019. 

The  company  has  abandoned  plans  for  the  occupan<-y  of  its  new  -l-story 
works  at  10th  Ave.  and  ."ilth  St..  N.  Y.  C  100x175  ft.,  recently  completed, 
and  will  concentrate  operation  at  its  new  works  at  C'unil)erlaiid,  Md.,  now 
nearing  completion.  The  New  York  building  aKKrcKates  aljout  60.000 
sq.  ft.  of  floor  space,  and  has  been  leasetl  for  a  loni?  term  of  years  to  the 
Fox  Film  Co.     ( 'Iron  Age  ■  Doc.  lt>)— V.  HI.  p.  1756. 

Kings  County  Lighting  Co. — Capital — Dccisiott. — 

The  companv  hius  filetl  notice  at  Albany  Increasing  Its  capital  from  $2.- 
000.000  to  $4. boo. 000.  The  new  capital  consists  of  8',;,  cumulative  I'ref 
stock 

Federal  Judge  Charles  M.  Hough,  has  denied  the  application  of  the 
P.  S.Coimn.  and  Attorney-Cieneral  Charles  D  Newton  for  a  modification  of 
the  decree  of  the  court  and  a  dls.solution  of  the  Injunction  restraining  the 

?ubllc  officials  mentioned  from  enforcing  the  SOc  rate  prescrll)ed  l)y  statute. 
D  his  decision  Judge  Hough  heiti  that  the  SI  50  rate  e.stal)llslie(l  liy  the 
company  was  not  inequitable,  and  refuscKi  the  aijplicatioD  for  a  modification 
of  the  decree  .—  V.  Ill,  p   2527.  2234. 

(S.  S.)  Kresge  Co. — December  Sales. — 

1920 — Dec. — 1919.  Itirrf(isr.\      1920 — \2  Mos. — 1919.        Incrrasr. 

$7, 823. .175     $6,623,172     $1 .200,403  |$51 .245.311    $42,668,061    $8,577,250 
—V.  Ill,  p.  2429.  2048. 

Laconia  (N.  H.)  Car  Co. — Reduces  Par  of  Common,  d-c. — 

The  company  has  reported  to  the  Massachusetts  Commissioner  of  Cor- 
porations a  reduction  In  the  par  value  of  Its  Common  stock  from  $100  to 
$50  per  share,  thereby  reducing  the  capital  stock  from  $2,000,000  to 
$1,500,000.  conslstUig  of  $1,000,000  pref.  (par  $100)  and  $500,000  coimnon 
(par  $50). 

Early  in  October  last  It  was  reported  that  the  company  had  sold  to  bank- 
ers an  Issue  of  $700,000  8%  3-year  serial  gold  notes,  proceeds  of  which  was 
to  be  used  to  provide  working  capital. 

William  Raye  and  Percy  w .  Brown  were  recently  added  to  the  board  of 
directors. — V.   106.  p.  2014. 

Lake  Superior  Corporation. — StatusA  Negotiations. — 

See  Algoma  Central  &  Hudson  Bay  Ry.  under  "Reports"  above. — 
V.  111.  p.  1955. 

Lehigh  Coal  &  Navigation  Co. — Stock  for  Employees^. — 

For  the  first  time  In  the  history  of  the  anthracite  Industry,  men  working 
In  the  mines  have  been  Invited  to  become  partners  In  the  business  by  sub- 
scribing to  stock  in  their  employing  company  under  especially  favorable 
terms.     This  new  step  has  been  taken  by  this  company. 

In  Its  offer,  which  Is  extended  to  employees  of  Its  subsidiaries,  the  com- 
pany, through  Pres.  S.  D.  Warrlner,  says  that  for  three  years  employees 
have  been  setting  aside  small  monthly  payments  to  meet  Liberty  Bond  sub- 
scriptions. To  encourage  and  continue  that  habit  of  saving,  and  to  en- 
courage and  recognize  the  loyalty  and  efficiency  of  employees,  the  plan  for 
stock  purchases  by  employees  is  presented. 

The  total  number  of  shares  In  this  offer  is  2.500.  Stock  Is  offered  at  $65 
a  share,  and  emploj'ees  receiving  $1,500  or  less  per  year  are  limited  to  a 
maximum  subscription  of  two  shares.  Employees  receiving  more  than 
$1,500  may  subscribe  for  not  more  than  five  shares.  Payments  are  to  be 
made  on  the  Installment  plan,  not  less  than  $5  per  month  per  share.  All 
dividends  will  be  credited  to  the  subscriber's  account.  Interest  will  be 
charged  at  the  rate  of  4%  on  deferred  payments.  The  stock  has  been 
paying  8%.— V.  111.  p.  1955. 

Lever   Brothers   Co.,    Cambridge,  Mass. — Capital  Inc. 

The  stockholders,  according  to  press  reports,  have  voted  to  Increase  the 
authorized  capital  from  $12,000,000  to  5150,000,000,  the  increased  stock 
to  consist  of  400.000  shares  of  1st  Pref.  stock,  600,000  shares  of  Pref.  "A" 
stock  and  500.000  shares  of  common  stock,  par  value  of  all  classes  $100. 
[Latest  information  to  band  gives  the  authorized  and  issued  capital  as 
$2,000,000  Common,  SI  .000,000  b%  Pref.  and  $1,000,000  6%  Pref.  ($750,- 
OOO  issued)].  The  entire  capital  is  owned  by  Lever  Brothers.  Ltd.  of 
England.  The  American  Company  has  also  $750  000  1st  Mtge.  7s  out- 
standing.    (Compare  V.  107,  p.  610,  506). 

The  action  of  Lever  Brothers  in  increasing  its  capital,  is  understood  to  be 
the  first  step  in  a  plan  by  which  the  Lever  interests,  large  soap  manufac- 
turers, are  to  acquire  the  American  Linseed  Co.  Negotiations  between 
both  interests  have  been  under  consideration  for  some  time. 

Although  nothing  definite  can  be  learned,  it  is  stated  that  the  merger 
plan  calls  for  formation  of  a  new  company  under  New  Jersey  laws.  That 
company  would  exchange  its  shares  for  shares  of  American  Linseed  and  the 
shares  of  the  Lever  Brothers  of  Maine.  The  basis  of  exchange,  it  was 
stated,  would  be  substantially  as  follows  Holders  of  American  Linseed 
Prefeired  stock  will  be  given  one  share  of  7  %  cumulative  preferred  stock  in 
the  new  company  for  each  Linseed  share;  holders  of  American  Linseed 
Common  stock  will  be  given  7%  cumulative  second  Preferred  stock  of  the 
new  company,  also  on  a  share  for  share  basis,  and  holders  of  Lever  Brothers, 
Maine  corporation,  shares  will  be  given  the  Common  stock  of  the  new 
company.  No  dividends  are  to  be  paid  on  the  Common  stock  until  at  least 
two  years'    dividends  on  both  classes  of  Preferred  have  been   piled  up. 

The  American  Linseed  Co.  has  outstanding  $16,750,000  Common  stock 
and  a  similar  amount  of  7%  non-cum.  Pref.  stock,  also  an  issue  of  6% 
notes  due  May  1  19  25 — V.  111.  p.  2331. 

Loew's  (Canada)  Ltd. — Consolidation. — 
It  Is  reported  that  all  the  stockholders  of  the  several  companies  have 
voted  to  merge  under  the  above  name  as  per  V.  Ill,  p.  2430,  2527. 

Loose-Wiles  Biscuit  Co. — Back  Dividend. — 

A  dividend  ot  \%%  on  account  of  back  dividends,  covering  period  from 
Feb.  1  1916  to  May  1  1916,  has  been  declared  on  the  2d  Pref.  stock  payable 
Feb .  1  to  holders  of  record  Jan .20. — V.  Ill,  p.  1476. 

Lowell  Electric  Light  Corp.— SI, 176,400  Stock  Offered.— 

The  stockholders  of  record  Dec.  24  are  given  the  right  to  subscribe  on  or 
before  Feb.  2  at  $115  per  share  to  $1,176,400  additional  capital  stock. 
Subscriptions  are  payable  at  office  of  Stone  &  Webster,  Boston,  (a)  either  in 
full  on  or  before  Feb  2,  or  (6)  in  three  installments,  payable:  (1)  $50  Feb.  2, 
(2)  S25  March  2.  and   (3)   S40  88  April  4. 

"The  proceeds  will  be  applied  to  the  retirement  of  present  floating  debt 
Incurred  largely  for  the  construction  of  the  12, ,500  k.  w.  addition  to  the 
power  station,  and  will  be  further  ased  tow.ard  its  early  completion. 

"During  1920  company  has  taken  on  the  largest  number  of  additional 
lighting  customers  in  its  history — over  1,400  in  the  11  mos.  ending  Nov.  30, 
and  over  200  during  Nov. 

"Company  has  paid  dividends  for  37  years  and  is  now  paying  at  the  rate 
of  10%  p.  a.  During  the  past  10  years,  for  every  dollar  paid  out  in  divi- 
dends, $1  47  has  been  put  back  into  the  property  for  replacements,  main- 
tenance or  additions  In  addition  to  the  cash  divs.,  stockholders  have 
received  rights  to  subscrit>e  to  new  stock,  which  have  averaged  $1  68  per 
shcire  annually  during  the  past  15  years.  There  is  every  reason  to  expect 
a  continuance  of  these  rights  in  addition  to  the  regular  10%  cash  dividend." 
(Signed  by  Edward  T.  Clark,  Clerk,  Dec.  24  ) — V.  110.  p.  366. 

Mackay  Companies. — Decision. — 

See  Western  Union  Telegraph  Co.  below. — V.  Ill,  p.  2234. 
(H.  R.)   Mallinson  &  Co.,  Inc. — Earnings. — 

The  consolidated  income  account  for  the  fiscal  year  ended  Oct.  30  last 
shows:  Gross  profit  on  sales,  $2,276,047:  general  and  administrative  expen- 
ses, $1,766,019:  net  earnings.  $510,028;  other  income.  $93,703;  total  income, 
$603,731:  deductions,  S258,634:  net  profit  before  pro\iding  for  Federal 
taxes  (estimated  at  $32,000),  $345,09*.— V.  110,  p.  1295. 

Miami  Copper  Co. — Copper  Production  (in  Lbs.) — 

1920.  1919.  1918. 

December 4.373.123  4.619.910  4.989,435 

Twelve  months 65,171,282  53,520,091  58,590,793 

—V.  111.  p.  2430.  2331. 

Middle  States  Oil  Corp. — Div.  Outlook — New  Officer. — 

President  P.  D.  Saklatvala  in  a  statement  to  stockholders  says  that  in 
compliance  with  their  desire  as  shown  by  a  referendum,  an  increase  in  the 
present  rate  of  cash  dividend  will  be  made,  rather  than  a  distribution  in 
stock. 

WUliam  L.  Walker  has  been  elected  a  Vice-President. — V.  112,  p.  67J 


Mexican  Eagle  Oil  Co. — Report. — 

I.\C(tMk:  AVVOl  AT  tUH  Yt:.\H.S  K.\I)l.\a  JUNE  30  (.ALL  %  MEXICAN 

cuLJ)  i't:.s().S). 

(Slated  In  Mexican  Gold  Pesos,  par  value  24>!ld.  Bterliug  or  49.75  cent*  in 

IJ.   8.   (ioldl 
1919-20.  191H-19.  1917-18.  1916-17. 

Total  profit $57,272,046  $30,868,089  $28,857,122  $20,521,647 

Other  income 2,181,627  770.710  269,952  230,634 


Gross  Income --$59,463,573  $37,638,799  $29,117,074  $20,762,281 

Less — Int.     on     Bterling 

1st  M.  bonds $444,372         -  • 

Preferred    dividends 936,000       3.825.000 

Hale  on  pref erre<l (11%)              (35';;)                -..   ,  .i,   ,  , 

Ordinary  dividends 7,019,477     20,983,491     10. 663,798  8.300,000 

Kale  on  ordinary (11%)             (35%)              (25%)  <25%) 

Net  Income- $61,499,096  $12,385,936  $15. .546,643  $9,870,648 

Previous  surplus 3.643,282       2,219,054       6,503,419  5.627,441 

Total  surplus $66,042,.378  $14,604,990  $22.0.'>0.0fi2  $16,498,089 

Field  redemption,  &c...   $2,204,807     $5.1Mi.;«)l   $14,081,008  $8,494,670 

l)e|)re<i:ition    rtserve...     2.5.S9.489       2..'i00,000  .  , 

Provident  fund 1,600,000       1,(HI0,(XJ0          750.000  600,000 

General  reserve 2.657.961       2.376,406       6,000.000  


Total  p.  &  1.  surplus. x$4 6. 090. 0(52     $3. ,543. 282     $2,219,054     $6, .503. 419 
X  It  Is  propostHi  that  this  sum  be  aiiplied  iis  follows    A  final  dixidend  of 

49';;    on  both  the  Preference  and  Ordinary  shares,  aggregating  $4,1(J5.0(XJ; 

and  $38,110,872.  respectively,  and  $3,814,190  be  carried  forward. — V.  112. 

p.  67. 

Midvale  Steel  &  Ordnance  Co. — Dividend  Decreased. — 

A  qu:irterlv  di\i(lend  of  1';  h;is  been  declared  on  the  outstanding 
$100.()00  ,0(10  ('ai)ilal  stock,  par  $50,  payable  Feb.  1  to  holders  of  record 
Jan,  15.  This  <listribution  compares  with  2%  paid  quarterly  from  May 
1919  to  Nov.  1920.  inclusive,  and,3'7o  quarterly  from  Feb.  1917  to  Feb. 
1919.  inclusive.— V.  Ill,  p.  2.527.1 

Midwest  Refining  Co.,  Denver,  Colo. — Extra  Dividend. 

An  extra  dividend  of  SI  per  share  has  txien  declared  on  the  stock  In  addi- 
tion to  the  regular  dividend  of  SI  per  share,  both  payable  Feb.  1  to  holders 
of  record  Jan.  15.  Like  amounts  were  paid  extra  In  Aug.  and  Nov.  last; 
extras  of  50  cts  per  share  were  paid  quar.  from  May  1919  to  May  1920.  incl. 
— V.  Ill,  p.  \HM. 

Miller  Rubber  Co.,  Akron,  O. — Smaller  Dividend. — 

A  quarterly  dividend  of  1  %  has  been  declared  on  the  outstanding  Com- 
mon stock,  par  $100,  payable  Jan.  20  to  holders  of  record  Jan.  1.  Divi- 
dends have  been  paid  at  the  rate  of  8%  p.  a.  (2%  qua  terly)  since  Oct.  1916. 
— V.  Ill,  p.  695. 

Mississippi  River  Power  Co. — To  Pay  Off  Accumulated 
Prefemd  Dividend  Amounting  to  $37  50  per  Share. — 

The  stockholders  will  vote  Feb.  10  on  increasing  the  pref.  stock  from 
$6,000,000  to  $8,841,000,  bringing  the  total  authorized  capital  up  to 
$16,000,000  and  S8. 841. 000  pref..  and  on  issuing  $2,250,000  of  the  pref. 
stock  to  liquidate  the  $37  50  accumulations  per  share  on  that  issue. 

Secretary  Edward  T.  Clark  in  a  circular  Dec.  30  says: 

In  October  last  company  sold  $648,300  1st  mtge.  bonds,  proceeds,  to- 
gether with  part  of  accumulated  cash  on  hand,  has  been  applied  to  a  reduc- 
tion of  matiu-ing  and  floating  debt.  On  Dec.  1  1920,  and  after  the  alx)ve 
payments  were  made,  this  debt  amounted  to  $3,275,000.  It  is  hoped  in 
the  near  future  that  market  conditions  will  permit  the  financing  of  this 
debt  on  a  long  time  basis,  which,  when  accomplished,  earnings  should  be 
sufficient  to  pay  the  regular  6%  di^^dend  on  the  preferred  stock. 

From  Feb.  1  1914  through  Oct.  31  1920,  company  has  expended  for 
plant  or  for  the  retirement  of  1st  mtge.  bonds  through  the  sinking  fund 
$2,841,916.  which  may  be  capitalized  by  the  issue  of  jimlor  securities  if  the 
Illinois  P.  U.  Commission  approvas.  Directors  believe  that  this  amount 
should  be  capitalized  at  this  time  by  the  issuance  of  $2,841,000  additional 
6%  pref.  stock,  thereby  increasing  the  present  amoimt  of  $6,000  000 
outstanding  to  $8,841,000. 

If  this  issue  Is  approved  the  directors  recommend  that  $2,250,000  thereof 
(the  total  amount  of  accumulated  dividends  from  Jan.  1  1915  to  Jan.  1 
1921,  both  incl..  being  $37  50  per  share)  be  issued  forthwith  and  distributed 
pro  rata  to  preferred  stockholders  In  lieu  of  all  dividends  accumulated  to 
and  including  Jan.  1  1921,  the  balance,  S.59 1,000,  to  be  Lssued  at  such  time 
as  it  may  be  used  for  future  requirements. 
Estimated  Net  Earnings  for  1921  after  Allowance  for  Taxes,    daint.,  Depr..&c. 

Net  earnings $2.21 5 .000 

Int.  on  outstanding  1st  M.  bonds  &  requirements  of  new  financing  1.205.770 
Sinking  fund  requirements  for  1st  M.  bonds  and  new  financing  298  751 

Preferred  dividends  on  $8.250,000 495!000 

Balance ' $215,479 

— V.  Ill,  p.  1955.  204» 

Mohawk  Mining  Co. — Dividend  Omitted. — ^| 

The  directors  on  Jan.  4  decided  to  omit  the  quarterly  dividend,  due 
ii'eb.  1.     A  quarterly  dividend  of  81  per  share  was  paid  in  November  last 
compared  with  $1  50  per  share  paid  in  Feb..  May  and  Aug.  last,  making  a 
total  of  $5  50  paid  during  1920.— V.  111.  p.  2430. 

Montgomery  Ward  &  Co.,  Chicago. — Class  A  Dividend 
Unpaid — Preliminary  Report — Nexv  Officers  and  Directors. — 

The  regular  quarterly  aiviaena  of  IH%  on  the  7%   cum.  Class  "A" 
stock  due  Jan.  1  last  was  not  paid  on  that  date,  owing  to  the  unprofitable 
business  carried  on  during  1920.     The  dividend  on  the  $8,000,000  First 
Pref.  stock  was  dl.strlbuted  as  usual  Jan.  1. 

Preliminary  Official  Statement  for  Calendar  Year  1920. 

"The  year  just  closed  has  been  one  of  hard  work  and  no  profits.  Gross 
sales  were  S112.333.525.  compared  with  $108,514,367  In  1919. 

"The  business  for  the  whole  year  will  show  an  operating  loss  of  about 
$1,000,000.  A  peak  Inventory  of  $45,000,000  three  months  ago  has  been 
reduced  to  $31,000,000  before  depreciation.  In  the  inventory  now  being 
taken  all  values  are  being  cut  to  the  bone. 

"Bills  payable  have  been  reduced  from  a  maximum  of  $16.0(X>,000  to 
$10,400,000  on  Dec.  31,  and  there  Is  $3,400,000  ca.sh  in  bank.  Current 
accounts  payable  but  not  due  were  le.ss  than  $2,800,000  on  Dec.  31.  as 
against  §3.650,000  the  year  before.  The  company  has  no  bonds  or  serial 
notes  outstanding,  and  Is  paying  dividends  only  on  $4,000,000  P»referred 
stock  In  the  hands  of  the  public.  ' 

Theodore  P.  Merseles,  for  18  years  Vice-President  and  General  Manager 
of  the  National  Cloak  &  Suit  Co.  of  N.  Y.,  has  been  elected  President,  suc- 
ceeding Silas  H.  Strawn,  who  becomes  Chairman.  John  A.  Spoor  and 
IJernard  A  Kckhart  of  Chicago,  Elliott  A.  Averett  and  Mr.  Merseles  have 
been  elected  directors  to  succeed  James  W.  Thome,  Harry  P.  Kendall  and 
James  B.  Duke;  VIce-Pres.  J.  C.  Maddlson  has  also  been  elected  as  Soo 
retary  and  Treasurer. — V.  112,  p.  67. 

Morris  &  Co. — Dissolution  Plan  Rejected. — 
See  Swift  &  Co.  below. — V.  HI,  p.  2234,  2144. 

Nashua  (N.  H.)  Mfg.  Co. — Sales — Earnings. — 

Years  Ending  Oa. 'il —  1920.  1919.  1918. 

Sales.- - _ $25,833,410  $18,463,455  $20,014,082 

Net  profits  after  U.  8.  taxes 1,311.657       1.820,424       1,426,647 

— V.  Ill, p.  2493,  1648,  1632.  1419. 

Nat.  Aniline  &  Chemical  Co.,  Inc. — New  Officers,  S-c. — 

J.  W.  Newlean  has  been  ele<'ted  President,  succeeding  Orlando  F.  Weber, 
who  remains  as  Chairman.  E.  L.  Pierce.  President  of  the  Solvay  Process 
Co..  has  been  eU-cted  a  director,  succeeding  F.  M.  Peters.     B.  A.  Ludwig 

C.   F.   Weber  and  Dr.  L.   H.  Cone  have  been  made  Vice-Presidents •' 

V.  111.  p.  1477. 

National  Licorice  Co. — Usual  Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  outstanding  $1 ,000.000 
Common  .stock,  par  $100,  in  addition  to  the  regular  quarterly  dividend  of 
2H  % .  both  payable  Jan    14  to  holders  of  record  Jan]  3      Like  amount  was 
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paid  extra  In  Jun   and  July  l.-ust.  and  In  July  1019:  this   compares   with    1% 
each  paid  In  Jan    191H  and  Jan    1919 — V     lll.p    78 

Nevada  Consolidated  Copper  Co. — Production  (Lh-i.). — 

1020.  1919.  191H. 

Month  of  ncMombor 3.000.000  '•..'iSO.OOO  .O.SOO.OOO 

12mo8.  to  Dor.  .')1 49,481.938  43.039.585  78.631.415 

—V.  111.  p    2527. 

New  Cornelia  Copper  Co. — Production  (in  Ponnda). — 

1920— /Jfc. — 1019.  I)<ncase.\    1920—12    ^os. — 1919.  Increase. 

2,688.4.56  3,276,000  687.044 140,818,456        39.884,000        934,456 

—V.  111.  p.  2431.  1956. 

New  York  &  Richmond  Gas  Co. — Deposits. — 

The  coniniUtco  of  wlilch  Frank  K.  Shradcr  is  C;halrman  has  Issued  a 
notice  to  the  holders  or  Klrst  Mtge.  .'>%  Kold  bonds  calline  for  deposit  of 
their  holdhiKs  under  the  aKrecnienl  dated  Nov.  18  1920,  with  the  Guaranty 
Trust  (;o.  of  New  York,  depositary.  The  time  for  depositing  bonds  has 
been  extended  up  to  and  IncludinK  Jan.  31 .  after  which  date  no  bonds  will  be 
accepted  for  do|)osit  except  with  the  approval  In  each  case  of  the  com- 
mittee.—V.  lll.p.  22.3,5. 

Ohio  Body  &  Blower  Co. — No  Common  Dividend. — 

The  quarterly  dividend  on  the  ('ommon  stock  duo  Jan  1  was  omitted 
on  that  date,  owing  to  curtailment  of  operations;  It  Is  said  that  the  divi- 
dend was  not  earned  In  the  last  quarter  of  1920.  Quarterly  dividends  of 
62 H  cents  i)er  share  were  paid  on  the  Common  stock  (no  par  value)  In 
April,  July  and  Oct.  last.— V.  110,  p.  2662. 

Old  Dominion  Co.,  Maine. — Production  (in  lbs.) — 

1920— Dec— 1919  Increase.    I      1920—12  Afos.— 1919       Increase. 

2.655,000        2,.5,34,000  121,000129,961,700     27,900.500        2,061,200 

—V.  110,  p.  2331. 

Oppenheim,  Collins  &  Co. — Stock  Dividends. — 

The  company  officially  announces  stock  dividends  for  its  various  corpora- 
tions as  follows  Brooklyn,  1,2,50%;  New  York,  350%;  Buffalo,  500%; 
Philadelphia .  60 %  and  Cleveland .  50 % .  These  dividends  represent  accum- 
dated  profits  of  a  number  of  years.  The  common  capital  stock  has  been 
Increased  as  follows  New  York,  $2,000,000;  Brooklyn.  $1 ,000,000;  Buffalo 
$500,000;   Cleveland,  8250,000;   Philadelphia,  .$150,000,  a  total  of  $3,900,- 

An  official  statement  savs  "During  the  twenty  years  since  the  commence- 
ment of  business  in  New  York,  all  of  the  companies,  as  they  have  been  sub- 
sequently organized,  have  made  it  their  policy  to  conserve  a  large  pro- 
portion of  their  profits,  to  provide  for  the  natural  increase  and  expansion 
of  the  business,  which  necessitated  larger  plant  and  equipment  and  heavier 
stocks  of  merchandise,  and  in  more  recent  years  required  payments  of 
heavy  taxes  in  cash. 

"It  is  contemplated  that  the  increase  of  capital  stock  not  yet  issued  will 
be  utilized  for  the  purpose  of  paying  stock  dividends  in  the  future  as  addi- 
tional resources  are  accumulated. — V.  Ill,  p.  2528. 

Parish  &  Bingham  Corp. — Dividend  Omitted. — 

The  usual  quarterly  dividend  due  Jan.  20  on  the  outstanding  150,000 
shares  of  capital  stock  (no  par  value)  will  be  omitted  on  that  date,  owing 
to  the  fact  that  operations  were  curtailed  in  Dec.  last  and  that  there  was 
a  large  inventory.  The  dividend,  it  is  stated,  was  earned  during  the  last 
quarter  of  1920.  Dividend  record:  Oct.  1919,  75c.  per  share;  Jan.  1920, 
75c.  and  25c.  extra;  April,  July  and  Oct..  1920  per  share  each — V.  111,, 
p.  1478. 

Pathe  Freres  Phonograph  Co. — Creditors'  Committee — 
Extension  of  Notes  Till  October  1921. — 

A  committee  representing  banking  and  merchandise  creditor  interests  of 
the  company  has  formulated  a  plan  for  the  extension  of  payments  by  the 
company  until  October  1921.  and  in  the  meantime  will  supervise  the  affairs 
of  the  company  as  conducted  by  the  present  management. 

Rapid  progress,  it  is  stated,  is  being  made  towards  tne  solution  of  the 
problem  confronting  the  company  which  in  the  past  month  has  found  itself 
in  possession  of  a  large  inventory  and  greater  stocks  of  finished  products 
than  called  for  by  the  trade,  in  the  present  depressed  business  conditions. 

It  is  believed  likely  that  the  plan  will  be  declared  operative  very  shortly, 
"because  of  the  favorable  financial  condition  of  the  company  which  has 
current  assets  of  over  $5,000,000  against  which  there  was  current  bills  of 
approximately  $2,500,000."  The  additional  $1,500,000  notes  outstanding 
are  not  due  until  October  1923. 

The  committee  is  composed  of  New  York  and  Middle  Western  creditor 
representatives,  with  Col.  James  H.  Perkins,  of  Montgomery  &  Co..  14 
Wall  St.,  N.  Y..  as  Chairman;  Arthur  Warthem.  of  14  Wall  St.,  and  27 
Pine  St.,  N.  Y.,  as  Secretary;  Fosburgh,  Pratt  &  Osborn,  lawyers,  27  Pine 
St.,  N.  Y.,  as  agents.— V.  Ill,  p.  1189. 

Phelps-Dodge  Corp. — Copper  Production  {in  lbs.) — 

1920 — Dec. — 1919  Increase.    I      1920 — 12  Afos. — 1919        Decrease. 

8.318,000         7,458,000  860,000195,062,500     109.135,950     14,073,450 

—V.  lll.p.  2331. 

Philadelphia  Insulated  Wire  Co. — Dividend  No.  2. — 

The  directors  on  Dec.  30  declared  a  quarterly  dividend  of  $1  50  per  share 
on  the  outstanding  capital  stock,  no  par  value,  payable  Jan.  15  to  holders 
of  record  Jan.  10.  In  Nov.  last  an  initial  dividend  of  $3  per  share  was  paid; 
this  distribution  covered  the  6  months  to  Sept.  30. — V.  Ill,  p.  1956. 

(Albert)  Pick  &  Co.,  Chicago. — Sales. — 

The  net  sales  for  December  1920  amounted  to  $1,124,319,  being  an  in- 
crease of  14.35%  compared  with  December  1919.  For  the  11  months  of  the 
fiscal  year  the  sales  totaled  $13,029,307,  an  increase  of  38.19%  over 
1919.— V.  Ill,  p.  2235. 

Piedmont  Corp.,  New  York. — Incorporated. — 

Incorporated  in  Delaware  Dec.  27  with  an  authorized  capital  of  $7,000,000 
to  engage  in  mining.  Incorporators:  Geo.  V.  Reilly,  Philip  L.  Neiser, 
L.  H.  Gunther,  New  York. 

Pressed  Steel  Car  Co. — New  Subsidiary. — 

The  company  it  is  stated,  has  formed  a  new  subsidiary  to  be  known  as 
Pressed  Steel  Pneumatic  Wheel  Co.  and  will  specialize  in  the  manufacture 
of  special  spring  wheels  for  automobile  trucks,  known  as  the  Houston 
pneumatic  wheels,  rights  for  which  were  recently  taken  over  by  the  parent 
organization. — V.  Ill,  p.  1285. 

Producers  &  Refiners  Corp. — New  Director. — 

William  C.  Fordyce,  of  St.  Louis,  has  been  elected  a  director,  succeeding 
F.  D.  McCaulley.— V.  Ill,  p.  2431,  2145. 

Raw  Silk  Trading  Co.,  N.  Y. — Receiver. — 

Joseph  Read  Patterson  was  appointed  receiver  on  Dec.  23  by  Judge  John 
C.  Knox  in  the  U.  S.  District  Court.  Action  was  taken  after  the  filing  of 
an  involuntary  petition  in  bankruptcy  by  Evarts,  Choate,  Sherman  & 
Leon,  attorneys  for  Arnold  Brothers,  creditors  for  $18,273  and  two  other 
creditors.     Liabilities  estimated  $2,000,000,  assets  $500,000. 

Ray  Consolidated  Copper  Co. — Production  (Lbs.). — 

1920.  1919  1918 

Month  of  December 2,975,000  3,860.000  5,800,000 

12  mos.  to  Dec.  31 —  49,051.873  47,129,000  86,707.559 

—V.  111.  p.  2528. 

Rockland  (N.  Y.)  Light  &  Power  Co. — Capital  Increase. 

The  company  has  filed  notice  at  Albany,  N.  Y.,  increasing  its  capital 
from  $1,300,000  to  $1,600.000— V.  106.  p.  1905. 

St.  Louis  Nat.  Stock  Yards. — Final  Settlement  of  Claims. 
See  "United  States  RR.  Admin."  tmder  "Railroads"  above. — V.100,p.l4i/i 

Shaffer  Oil  &  Refining  Co.— Earnings. — 

12  Months  ending —                         Nov.  30  '20.  Oct.  31   '20.  Sept.  30  '20. 

Gross  earnings $12,550,045  $12,417,965  $12,026,083 

Netearnings 4,236,126  4,286,321  4,260,768 

—V.  lll.p.  2332,  1957. 


Shattuck  Arizona  Copper  Co.  (Inc.). — Production. — 

Copper  (Ihs.)  Lend  dhs .) Silver ( oz .)  Gold(oz.) 

December  1920 None  746.7.')0       37.621         45146 

December  1010 260.284         778.195         3.085  42  15 

12  months   1020 2.374.148     8.279.678     402..360     4.971.82 

12  months  1019 2,113,922     4,381,736       89,724        299.83 

—V.  Ill,  p.  2332,  2049. 

Shell  Transport  &  Trading  Co.,  Ltd. — Dividend. — 

The  K(|ultable  Trust  Co.  of  N.  Y.  has  received  a  dividend  of  2s.  per  share 
on  the  Ordinary  stock,  par  £1  sterling.     Holders  of  "American"  sharers  will 
receive  72  2-10  cents  on  each   "American"  share.     This  dividend  will  be 
distributed  on  Jan.  27  to  holders  of  "American"  to  shares  of  record  Jan.  18 
— V.  HI,  p.  2332,  2145. 

(S.  S.)  Stafford,  Inc.— Bond.i  Offered.— 

Bartlett  &  Gordon,  Inc.,  Chicago,  are  offering  at  100  and  Int..  20-Year 
8%  1st  Kef.  Mtgc.  gold  bonds,  dated  June  1  1020,  due  June  1  1910.  Inter- 
est payable  without  deduction  for  normal  Federal  Income  tax,  not  to  exceed 
2%.     Columbia  Trust  Co.,  New   York,  trustee. 

Capitalization,  authorized  and  outstanding;  8%  1st  Ref.  bonds,  $300  000 
Income  debentures,  $595,700;  Common  stock,  $250,000.     See  V. lll.p. 700.' 

Standard  Oil  Co.  of  New  Jersey. — New  Directors,  &c. — 

Charles  G.  Black,  Edward  M.  Clark  and  E.  J.  Sadler  have  been  elected 
directors,  succeeding  O.  T.  Waring  and  Colonel  F.  W.  Weller;  this  action 
increased  the  directorate  from  11  to  12  members.  George  H.  Jones,  Treas- 
urer and  director,  has  been  elected  Vice-President,  succeeding  Colonel 
Weller.— V.  111.  p.  2529. 

Swift  &  Co. — Court  Rejects  All  Proposed  Plans. — Justice 
Stafford  in  the  District  of  Columbia  Supreme  Court  on 
Jan.  4  rejected  all  the  proposed  plans  of  the  packers  sub- 
mitted to  divest  themselves  of  their  stockyard  interests  in 
obedience  to  the  Government  decree  (V.  109,  p.  2315,  2358, 
2363,  2403).  The  companies  were  given  30  days  in  which  to 
submit  new  plans.  At  the  same  time  the  Court  warned 
that  unless  the  defendants  proposed  plans  that  would  meet 
the  requirements  outhned,  it  would  feel  obliged  to  appoint 
officers  to  take  title  to  all  the  stock  (of  the  stock  yards)  in 
question  and  hold  the  same  subject  to  the  order  of  the  Court 
until  suitable  agreements  can  be  made  to  have  it  disposed  of 
in  accordance  with  the  terms  and  purposes  of  the  decree 
agreed  upon  between  the  packers  and  the  Government 
more  than  a  year  ago. 

Digest  of  Decision  of  Justice  Stafford. 

To  facilitate  future  progress  it  is  considered  best  to  state  here  that  the 
Court  cannot  see  its  way  to  approve  any  plan  for  the  consolidation  of  the 
yards  whether  by  a  holding  company  or  otherwise. 

Any  plan  to  be  acceptable  must  provide  for  an  early  and  complete  divest- 
ment by  the  defendants  of  all  the  obnoxious  holdings. 

If  any  delay  is  to  be  allowed  in  the  actual  divestment  under  the  plans 
that  may  be  proposed,  such  plans  must  provide  for  complete  control  by 
the  Court  in  the  meantime  of  aU  such  stocks,  and  must  leave  the  matter 
in  the  hands  of  the  Court  in  such  wise  that  the  plan  itself  may  be  termi- 
nated at  any  time,  if  the  Court  shall  determine  that  the  defendants  are  not 
proceeding  thereunder  with  promptness  and  vigor. 

[Because  of  the  "peculiar  circumstances"  at  the  Crescent  City  (111.) 
stock  yards,  the  Court  allowed  six  months  for  the  filing  of  a  plan  for  dis- 
posing of  those  yards.] 

Statement  Made  by  an  Official  of  Armour  &  Co. 

In  so  far  as  we  have  been  able  to  interpret  the  ruling,  we  are  no  nearer  a 
solution  of  the  problem  of  getting  rid  of  the  yards  than  we  were  before. 
The  Court  in  its  ruling  does  not  set  forth  any  special  plan;  it  merely  states 
that  the  plan  we  have  offered  is  not  satisfactory.  It  allows  us  time  to 
formulate  a  new  plan  or  to  amend  the  present  plan  so  that  it  will  be  satis- 
factory. 

It  places  the  packers  in  a  difficult  position.  The  packers  are  perfectly 
willing  to  dispose  of  their  holdings  to  any  one  who  will  pay  for  them,  but 
the  transaction  involves  upward  of  $30,000,000,  and  a  buyer  for  a  S30.000,- 
000  property  cannot  be  found  offhand.  Then,  too,  the  $30,000,000  In- 
cludes only  the  interests  of  the  packers.  The  minority  holdings  are  only 
a  little  less,  and  certainly  the  minority  stockholders  have  a  right  to  seU 
their  holdings  if  they  feel  that  a  change  in  administration  of  the  properties 
is  going  to  affect  the  value  of  their  holdings  adversely. 

In  the  meantime  the  properties  are  for  sale.  Any  one  who  can  pay  the 
price  can  have  them,  but  we  are  confronted  by  an  economic  condition. 
Money  is  tight.  A  vast  sum  is  involved,  and  the  stock  yards  mtist  con- 
tinue to  operate. 

(The  proposals  rejected  by  the  Cotirt  were  put  forth  by  Swift  &  Co.  and 
Armour  &  Co.  (V.  Ill,  p.  1759),  and  by  Morris  &  Co.  (V.  HI,  p.  2144. 
2234) ,  and  were  objected  to  by  the  Department  of  Justice  (see  under  Swift 
&  Co.  in  V.  Ill,  p.  2236).— V.  Ill,  p.  2236,  2529.] 

Syracuse  (N.  Y.)  Washing  Machine  Corp. — Cap.  Incr. 

This  company,  manufacturer  of  mechanical  laundry  machinery,  ha, 
increased  its  capital  stock  from  $6,500,000  to  $7,000,000.  The  companys 
it  is  stated,  recently  completed  the  erection  of  a  new  plant. 

Texas-Pacific  Coal  &  Oil  Co. — Description. — President 
Penn  in  a  letter  to  shareholders  says  in  substance: 

Wells. — The  company  has,  not  Including  the  s  allow  wells  in  the  old 
Strawn  pool,  191  producing  wells  averaging  4,000  barrels  dally,  44  gas  wells 
and  116  wells  not  operating  but  which  are  being  cleaned  out  and  will  be  put 
under  pump  as  rapidly  as  material  Is  received.  With  these  wells  In  opera- 
tion our  production  should  be  materially  Increased. 

Under  the  joint  operating  agreements  witu  other  companies  there  were 
253  oil  wells  and  12  gas  wells  producing  on  Dec.  15  with  a  dally  average 
production  of  11.000  barrels,  of  which  the  Texas-Pacific  Coal  &  Oil  Co. 
gets  one-half. 

This  indicates  a  production  for  the  company  of  about  9,500  barrels  dally, 
exclusive  of  the  Strawn  wells. 

On  the  same  date  there  were  also  108  of  these  joint  wells  which  were 
being  cleaned  out  preparatory  to  being  placed  under  pump. 

In  addition  the  company,  under  Its  joint  operating  contracts.  Is  yet  to 
receive  a  maximiun  of  178  wells,  to  be  drilled  free  of  cost  to  it,  of  which  a 
number  are  conditional  upon  their  production. 

Status — Income. — The  mtenslve  drilling  required  during  the  early  part 
of  the  year,  imder  the  terms  of  the  leases,  has  been  completed  and  the  com- 
pany is  now  proceeding  with  the  normal  development  of  the  property. 
Gas  business  Is  Increasing  steadily,  the  gross  Income  from  the  same  at  the 
present  time  amounting  to  over  $70,000  monthly. 

Amarillo  Field. — In  the  Panhandle  district,  where  the  company  Is  operat- 
ing jointly  with  the  Prairie  Oil  &  Gas  Co.,  the  Texas-Pacific  Oil  &  Gas  Co. 
has  an  Interest  tn  169,189  acres  and  has  under  option  152,617  acres.  The 
first  well,  recently  completed,  gauged  12,000,000  cubic  feet  of  gas  a  day. 
Three  others  are  being  drilled  and  should  be  completed  within  60  days. 
This  district,  which  is  referred  to  as  the  Amarillo  field,  appears  to  be  one 
of  the  largest  gas  fields  developed  in  recent  years,  and  based  upon  drilling 
experience  in  other  fields,  oil  should  be  found  there. 

Oklahoma. — The  value  of  the  4,800  acres  of  Creek  County,  Okla. ,  has  been 
Increased  considerably  by  recent  developments.  Three  wells,  producing 
200  barrels  daily,  have  been  completed  and  three  strings  of  tools  are  beln« 
operated  on  the  property. 

"Shalloiv"  Sand. — Completions  in  the  1,800-foot  "shallow"  sand  of  South 
Stephens  County,  Tex.,  have  Increased  the  productive  area  of  the  sand  and 
several  new  pools  have  been  opened  up  on  sand  adjacent  to  the  company's 
acreage.  Several  good  wells  have  also  been  brought  In  the  Ivan  district. 
North  Stephens  County,  on  acreage  operated  jointly  with  other  companies) 
Three  wells  are  being  put  down  on  a  block  of  800  acres  In  North  Stephens 
County  In  which  the  company  retains  entire  Interest. 

Nature  of  Holdings. — Of  the  company's  277,132  acres  of  leaseholds  In  the 
North  Central  Texas  fields,  of  which  170,771  acres  are  In  Stephens  County 
67,632  acres  are  operated  by  the  company  and  78,865  acres  under  joint 
operated  agreements,  leaving  130,625  acres  unoperated.  The  company 
also  owns  In  fee  69,933  acres. — V.  Ill,  p.  2529. 
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Tonopah-Belmont  Development  Co. — Earnings. — 

3  Mos.  to       3  Mos.  to       12  Mo»   to  Year  mil. 

Sept  30  "20.  June  30  '20.  Dec.  31    19.  1918. 

Cross  value  of  product »].231.1S2  $2,171,521 

Operating  e.xpenses 742, S60  1,097.801 


Net  from  operation.. 
Other  Income 

Gross  Income 

Admin .  .expior.  ,&c.  .taxes 

Net  profit 


$432,114 
*108.105 

$.540,219 
342.499 

$197,720 


$384. .594 
7,4.33 

$392,027 
302.967 


$410,099     $1,026,701 
♦204.351         al  15.746 


$614,451     $1,142,448 
44.644  124.324 


$89,060        $569,806     $1,018,124 


*  Includes  dividends  from  Belmont  Surf  Inlet  Mines,  Ltd.  a  Includes 
profits  on  stored  silver 

The  net  ejirnlnps  for  the  quarter  ending  Sept.  30  1920  of  the  Helniont 
Surf  Inlet  Mines,  Ltd.,  of  which  this  company  owns  80%.  wore  $68,640. 

Available  Resources. — 

Due  from—  iV;v  30'20.  ^far.3\'20.  I  Sept.  ao'20.  Mar.3i '20 

Smelters $174,98.')      $228,242  ICasli  in  banks lB(i.783  67.994 

Others 9,932  ICtiS.'ij  

Liberty  bond? 22.2.50  22.250|     Total $373,950      $335,171 

j         —V.  in.  p.  2237.  1573. 

I  Transcontinental  Oil  Corp. — Acquisition. — 

I  It  was  rec(MUl.v  annonncod  that  the  company  has  acquired  control  of  the 

Latln-Amorican  Petroleum  Corp.  and  the  latter's  600.000  acres  of  oil 
land  in  Colombia.  The  deal,  it  is  stated,  is  subject  to  a  prior  sale  of  about 
40  sq.  miles  in  alternating  sections  which  was  made  by  the  I.:\tin-.\merican 
concern  to  the  .South  American  Petroleum  Corp.  New  officers  of  the 
Latin-America  Petroleum  Corp.  are  J.  O.  Treas.  Pres.:  A.  H.  Dalley  Jr., 
V.-Pres.;  F.  TJ.  Parriott.  V.-Pres.,  and  T.  U.  Coewell,  Sec.  fc  Treas..  with 
M.  L.  Benedum  as  Chairman  of  the  board. — V.  Ill,  p.  1480.     . 

Trenton  (Mo.)  Gas  &  Electric  Co. — Notes  Offered. — 

A.  E.  Fitkin  &  Co.,  New  York,  &c.,  are  offering  at  98  J^.  to  yield  838%. 
$100,000  .5-Year  8%  gold  notes  dated  Oct.  1  1920,  due  Oct.  1  1925.  Guar- 
anteed principal  and  interest  by  Inter-State  Electric  Corp. 

The  company  serves  without  competition  the  city  of  Trenton,  Mo.,  with 
electric  light  and  power,  gas  and  Ice,  and  by  transmission  line,  the  city  of 
Laredo,  ^Io.,  witii  electric  light  and  power. 

United  Cigar  Stores  Co.  of  America. — Sales. — 

Total  sales  for  the  year  1920  amounted  to  .?80.040.000,  an  increa.sc  of 
approximately  SI 6. 000. 000  over  1919.  Sales  for  December,  it  is  reported, 
showed  an  Increase  of  about  $1,300,000  over  1919. — V.  111.  p.  2333. 

United    Iron    Works,    Inc.,    Kansas    City,    Mo. — No 

Common  Dividend — Earnings.   &c. — ■ 

The  directors  on  Dec.  15  decided  to  omit  the  payment  of  the  quarterly 
dividend  usually  declared  at  this  time  on  the  outstanding  $2,000,000 
Common  stock,  par  S50.  On  Nov.  1  last  a  quarterly  dividend  of  l}i% 
■was  paid. 

President  C.  H.  Cole  says  in  substance:  "Based  on  the  earnings  for  the 
first  sLx  months  of  the  fiscal  year,  the  common  stock  is  earning  $6  40  per 
share — after  all  taxes  and  dividends  on  Pref  stock  are  deducted.  The 
company  since  its  organization  over  17  years  ago  has  never  had  a  year  in 
•whlcn  it  failed  to  show  substantial  earnings.  The  physical  property  is  In 
better  shape  than  it  has  ever  been,  and  in  a  position  to  make  large  earnings 
when  conditions  are  normal." — V.  110,  p.  2664. 

U.  R.  S.  Candy  Stores,  Inc. — Leases  Building. — 

Judson  A.  Harrington  has  sub-leased  for  a  long  term  for  the  American 
Chicle  Co.  to  this  company  the  5-story  factory,  containing  about  100.000 
-sq.  ft.  of  space,  in  Long  Island  City. — V.  Ill,  p.  2433. 

U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — Earnings. — 

The  net  income  for  the  year  1920,  after  deducting  charges,  expenses  and 
taxes,  is  authoritatively  estimated  at  over  $800,000,  as  against  a  dividend 
charge  of  .5600,000  at  the  present  rate  of  5%  on  the  ,$12,000,000  of  7% 
non-cumulative  Pref.  stock.  Action  on  the  Preferred  dividend  for  the  cur- 
rent year  may  be  taken  before  Feb.  1 .  After  several  very  prosperous  years, 
with  earnings  in  excess  of  $1 ,500.000,  the  year  1919  showed  a  net  operating 
loss  of  $76,213  and  a  total  loss  of  $503,703,  after  allowing  for  depreciation 
reserve,  interest,  &c.  The  company  has  announced  a  wage  reduction  of 
20%  at  its  plant  in  Burlington,  N.  J. — V.  110,  p.  1180. 

United  States  Envelope  Co. — Increases  Capital. — 

The  stockholders  oil  ,Tan.  7,  voted  to  Increase  the  capital  stock  from  $5,- 
000.000  to  $8,000,000  by  Increasing  the  common  stock  from  $1,000,000  to 
$4,000,000.     See  V.  Ill,  p.  2529. 

U.  S.  Food  Products  Corporation. — Loan. — 

It  is  stated  that  a  loan  of  $1,000,000  has  been  made  by  the  Equitable 
Trust  Co.  on  the  15-story  building  at  56  and  58  Pine  St.,  N.  Y.  City,  ex- 
tending through  to  26  and  28  Cedar  St..  purchased  by  the  companyin 
1919.— V.   Ill,  p.  2433. 

United  States  Rubber  Co. — Chairman  Colt  Reviews  the 

Rubber  Trade  for  1920—0 utlook  for  1921.— 

Under  "Current  Events"  on  a  preceding  page  will  be  found  the  "Review 
of  the  Rubber  Indastry  for  the  Year  1920  and  Outlook  for  1921,"  issued  to 
the  press  by  Samuel  P.  Colt,  Chairman  o'  the  company,  imder  date  of 
Dec.  30.— V.   112,  p.  68. 

United  States  Steel  Corp. — Stock  for  Emplorjees. — 

The  company  has  announced  that  It  will  give  employees  the  privilege  o' 

subscribing  to  the  Common  stock  at    $81    per  share.     The  terms  of  the 

.•offering  are  the  .same  as  In  preceding  years,  the  employees  to  be  allowed 

'  to  pay  for  the  stock  In  monthly  Installments.     This  year's  subscription  price 

■compares  with  $106  for  1920   $92  for  1919  and  1918   $107  for  1917  anci  $85 

for  1916.     No  Common  stock  was  offered  for  subscription  In  1915,  In  which 

year  the  corporation  discontinued  its  policy  of  offering   to   employees   Its 

Preferred  stock.     The  number  of  shares  taken  In  1920  was  the  largest   on 

record,  totaling  167.407.  and  the  .subscription  of  1919  totaled  156.680  shares. 

Although  no  definite  total  has  been  decided  upon  for  this  year.  It  Is  expected 

that  the  subscription  will  take  at  least  175,000  shares. 

Buys  Manganese  Properties. — .Judge  Elbert  H.  Gary  on 
Jan.  3  gave  out  the  following  statement: 

After  long  negotiations  we  have  purchased  the  Morrow  da  Mlna  proper 
ties,  about  300  miles  from  Rio  de  Janeiro,  In  the  State  of  Minas  Geraes, 
Brazil.  This  mine  contains  a  very  large  tonnage  of  good  manganese  ore. 
We  are  very  much  pleased  with  the  purchase  as  It  makes  the  company  Inde- 
pendent concerning  manganese  ore,  which  Is  an  essential  In  the  manufacture 
of  Iron  and  steel.  We  have  been  receiving  shipments  from  ttie  Morrow  da 
Mlna  for  several  years. 

(Judge  Gary  has  denied  the  report  that  the  corporation  had  purchased 
additional  coal  properties  In  Greene  County,  Pa.  (.see  below).  He  said  that 
no  coal  properties  had  been  bought  recently  but  the  corporation  Is  opening 
some  properties  In  Greene  County  because  the  management  expects  Im- 
proved business  conditions.     ("Financial  America.") 

The  repots  stated  that  company  was  negotiating  for  the  purchase  of 
approximately  30.000  acres  of  coal  land  east  and  southeast  of  Waynesburg 
Greene  County.  Pa.,  all  or  most  of  which  was  formerly  held  by  Josia  V. 
Thompson  of  Unlontown.  and  that  the  Piedmont  Coal  Co.  was  interested 
In  the  transaction,  and  was  one  of  the  chief  solders  of  the  property.  The 
amount  Involved  was  estimated  at  approximately  $20,000,000.) — V. 
Ill,  p.  2333. 

United  Verde  Extension  Mining  Co. — Production. — 

The  company  produced  3.204,258  lbs.  in  copper  in  December,  compared 
with  2.642,812  lbs  in  November  and  3,864,756  lbs.  in  October. 

Utah  Copper  Co. — Production  (Lbs.). — 

1920                 1919  1918. 

Month  of  December 7, .500,000       9,005. 591  13.835,000 

12  mos.  to  Dec.  31 106,377.999  110,553.697  198.233,596 

—V.  Ill,  p.  2529. 


Vulcan  Detinning  Co. — Quarttrly  Statemrnt — UitHdends. 

Rrstilts  for  Three  Months  Ending  .September  30. 


1920. 

.-^ilex $737,465 

Increase   In   luven- 

t»rl.« 3,247 

Other  Income 4Sfl 


1919. 

»;;70,404 

13.009 
8,032 


IfC'O. 
$665,564 


1919. 
$277,168 


I'll 


l>.,iC. 
,  Ac 

-..(lW%)4S,915(2k)41,2SO 


nrosH  liicomi>_  ..     $741,168       $201 ,4-<5        Palancp. Kirr  ?2n  rSOi'i-f  »2r  073 

The  directors  Deo.  30  determined  that,  "In  view  of  existing  unprece- 
dent«<d  conditions  of  business.  It  was  wise  to  consarve  the  (".ish  res<jurcaB 
at  the  present  lime,  and  action  as  to  the  current  quarterly  dividends  on  thti 
Pref  slock  and  the  Pref  stock  "A"  was  postponed  until  the  next  meeting 
of  the  board."— V.  112,  p.  68. 

Washington  Water  Power  Co. — Larger  Dividends. — 

A  (luurlcrlv  dividend  of  $1  75  I)<t  share  has  been  dwlared  on  the  outstand- 
ing Ca|)i(al  .stock  payable  Jan.  15  to  holders  of  re<-ord  !)(*<•.  24.  This  com- 
pares with  dividends  of  $1  .50  each  i)aid  in  July  and  Oct.  last  and  $1  25 
each  paid  in  Jan.  and  April  last. — V.  111.  p.  2521. 

Welsbach  Co.,  Philadelphia. — Stricken  Off  List. — 

The  Phlla.  Stock  Exchange  on  Dec.  20  1920  struck  off  the  list  $132,800 
30-Year  Sinking  Fund  Coll.  Trust  5%  bonds,  due  1930,  purchased  for 
account  of  the  sinking  fund,  leaving  the  amount  listed  $1,775,400. — 
V.   110,  p.   1438. 

Western  Union  Telegraph  Co. —  Toll  Credit  Derision ,  d-c. 

The  l.-S  C.  C^omnilsslon  In  a  derision  made  Dec.  31  held  tnat  the  practice 
of  the  company  In  refusing  to  extend  credit  for  tolls  on  messages  transferred 
to  It  by  the  Postal  Telegnijjh  &  Cable  (^o.,  while  granting  credits  generally 
for  tolls  on  messages  tendered  by  the  same  senders  and  others  for  trans- 
mission was  unjust  and  unreasonable.  The  Commission  ordered  the  West- 
em  Union  to  adopt  rea.sonable  practices  In  this  respect  for  the  future. 

The  Clommlsslon  also  slated  that  If  the  Western  Union  should  at  any 
time  have  reason  to  question  the  responsibility  of  the  Postal  company  It 
could  protect  Itself  by  requiring  an  appropriate  bond  or  other  security. 

The  Cuban  Government  has  prohibited  the  company  from  landing  Its 
Barbados  cable  on  Cuban  soil.  This  cable  Is  the  one  which  American  naval 
forces  prevented  the  company  from  landing  at  Miami,  Fla..  under  orders 
from  Secretarv  of  the  Navy  Daniels,  in  agreement  with  the  State  Depart- 
ment.—V.   Ill,  p.  2334,  2237,  2146. 

(S.  S.)  White  Dental  Mfg.  Co.— Definitive  Notes  Ready.— 

William  A.  Kead  &  Co.  announce  Interim  receipts  for  10-year  8''I  gold 
notes  may  be  exchanged  for  the  definitive  notes  on  an  after  Jan.  10. — 
V.  111.  p.  .503. 

(J.  G.)  White  Engineering  Corp.,  N.  Y. — New  Director. 

J.  Dugal  White  has  been  elected  a  director. — V.  Ill,  p.  598. 

Willys-Overland  Co. — Temporary  Change  in  Production. — 
The  Plilla.  "News  Bureau"  says: 

All  distributors  and  dealers  of  AVillys-Overland  Co.  have  been  advised 
that  a  tcmporarj'  change  in  production  policy  has  been  adopted  and  that 
during  the  first  quarter  of  1921  the  only  production  of  either  Overland 
or  Willys-Knight  cars  will  conisst  of  tliose  which  have  been  actually  ordered 
by  the  distributors  and  dealers.  In  other  words,  as  one  of  the  company's 
agents  explained,  there  will  be  no  cars  made  in  anticipation  of  what  demand 
there  might  be  but  strictly  a  building  program  "to  order."  When  con- 
ditions in  the  automobile  business  return  to  normal  then  the  company  will 
again  go  ahead  on  a  building  program  "in  anticipation  of  what  the  demand 
might  be." 

Vice-President  W.  P.  ChrA^sIer,  in  an  announcement  to 
Overland  agents  is  quoted: 

"We  have  materially  reduced  our  outstanding  obligations  and  have 
followed  the  policy  of  liquidating  fniished  product.  As  a  result  our  stocks 
in  the  field  are  very  low  and  the  total  number  of  f ini.shed  cars  that  we  have 
at  our  warehouse  in  Toledo  is  less  than  2.200.  Two  weeks  of  basiness 
throughout  the  country  would  completely  absorb  every  finished  car." 

See  Wilson  Fotmdry  &  Machine  Co.  below. 

Vice-President  E    B    ,Iackson  has  resigned. — V.  111.  p.  2433,  2334. 

Wilson  &  Co.,  Inc. — Dissolution  Plan  Rejected. — 
See  under  Swift  &  Co.  above. — V.  111.  p.  2532. 

(C.  R.)  Wilson  Body  Co.— 300 "^r  Stock  Dividend.— 

The  directors  have  authorized  a  stock  distribution  of  300%  .  thus  increas- 
ing the  outstanding  Common  stock  from  $568,1.50  to  $2,272,600.  par  $10. 
— V.  109,  p.  1707. 

Wilson    Foundry    &    Machine     Co.,     Mich. — Capital. 

This  company  (controlled  bv  the  Willys  Overland  Co.)  has  increased  its 
capitaUzation  from  85,000,000  to  $6,300,000. 

(F.  W.)  Woolworth  Co. — December  Sales. — 

1920 — Dec. — 1919.  Increase. \    1920 — 12  Wo.t. — 1919.       Increase. 

.$21,521,798   $19,378,184   $2,143,614  |  $140,910,267  $119,501,009  $21,409,258 
— V.  111.  p.  2.334. 


CURRENT     NOTICES 


— The  firm  of  Prince  &  Whitely  having  expired  by  limitation .  the  following 
are  continuing  the  business  as  of  Jan.  3,  under  the  same  firm  name;  \.  F. 
McLel.sh  (member  New  York  Stock  Exchange)-  R.  H.  Gamble,  F.  A.  Buell, 
G.  A.  Heath,  P.  M.  Van  WIcklen.  E.  H.  Falk  (Resident  Partner.  New 
Haven,  Conn.)  and  J   R.  Branch.  Special. 

— McArdle,  Djorup  &  McArdle,  accountants  and  auditors,  at  42  Broad- 
way, N.  \ ..  announce  that  Daniel  W.  Quinn,  Jr.,  fonnerly  a  special  Deputy 
Superintendent  of  Banks  of  the  State  of  New  York,  and  President  of  the 
Queens  County  Trust  Co.,  has  as.sociated  himself  with  their  firm  in  the 
conduct  of  its  accounting  practice. 

— R.  M,  Grant  &  Co.,  dealers  in  investment  bonds  in  Chicago.  New  York, 
Portland  (Me.),  St.  Louis  and  Boston,  annotmce  that  H.  E.  Durland,  who 
was  until  recently  with  Hornblower  &  Weeks,  is  again  associated  with  their 
organization  and  will  have  charge  of  the  buying  department  of  R .  M .  Grant 
&  Co. 

— L.  P.  Rothschild  &  Co.  announce  that  Raymond  C.  Kraus,  for  eight 
years  with  Solomon  Bros.  &  Hurtzler,  has  become  associated  with  them 
in  their  Bond  Department  In  charge  of  the  trading  In  Short  Term  Notes. 
Equipment  Trust  Certificates  and  Railroad  and  Industrial  Bonds. 

— The  Bank  of  America  has  been  appointed  trustee  under  an  issue  of 
$2,000,000  10-Year  8%  Coll.  Trust  Gold  Notes  of  Selznick  Corp.,  due 
Jan.  1  1930:  also  has  been  appointed  trustee  under  Lssue  of  $550,000  Sinking 
Fund  Gold  Bonds  of  The  Hill  School,  due  Nov.  1  1955. 

— The  Equitable  Trust  Co.  of  New  York  are  offering,  by  advertisement  on 
another  page,  a  well  diversified  list  of  securities  for  January  investment. 
The  list  includes  Government  bonds,  municipal  bonds,  railroad  bonds,  in- 
dustrial and  public  utility  bonds,  short-term  securities  and  preferred  stocks. 

— Kean.  Taylor  &  Co.  announces  tnat  Robert  Winthrop  K«in  has  been 
admitted  to  partnership  In  the  firm  as  of  Jan.  1  1921,  also  that  Stuart  R. 
Reed,  formerly  with  Lee,  lllgglnson  &  Co.,  has  become  as.sociated  with 
tliem  as  Manager  of  their  bond  department. 

— Worthington.  Bellows  &  Co.  of  Cleveland,  Ohio,  announce  that  ^ 
Jan.  1  Clwrles  F.  Gay,  formerly  Manager  of  the  bond  department  of  the 
First-Second  National  Bank,  .\lcron,  Ohio,  assumed  the  duties  of  Sales 
Manager  of  the  firm's  investment  department. 

— Headquarters  of  the  investment  securities  business  in  the  State  of 
Michigan  of  H.  M.  Byllcsby  &  Co.  have  bi!cn  opened  in  Detroit  by  that 
company,  and  will  be  under  the  management  of  T.  E.  Flanegin,  formerly 
with  Blair  &  Co. 

— C.  P  Chllds  Sc  Co.  have  revised  to'date  their  bond  calendar  of  all 
United  States  territorial  and  Insular  loans,  showing  respective  amounts 
outstanding,  dates  of  Issues,  purpose  of  Issues,  mattirltles  and  other  Infor- 
mation. 


170 


THE   CHRONICLE 


[Vol.  113. 


COMMERCIAL  EPITOME 

New  York,  Friday  Niaht,  Jan.  7  1921. 

The  busincsH  ontlook  In  the  United  States  is  brightening 
somewhat.  There  is  no  dwided  change  for  the  better  In 
the  actual  volume  of  business,  but  tlie  tone  is  better.  Al- 
most everywliere  it  is  more  dieerful.  Collections  are  some- 
what easier.  Failures  are  fewer,  although  it  is  true  that 
they  are  much  larger  than  at  this  time  in  recent  years. 
That  Is  not  very  surprising,  however,  in  view  of  the  great 
decline  in  prices  and  also  the  sharp  falling  off  in  business 
during  the  last  six  months.  One  striking  feature  is  the  re- 
sumption of  work  in  many  of  the  mills  and  factories  in  dif- 
ferent parts  of  the  country.  This  to  be  sure  is  confined 
mostly  to  the  textile  industries,  but  the  depression  in  that 
branch  of  trade  has  been  so  marked  that  the  improvement 
is  certainly  a  very  gratifying  sign  of  better  times  to  come. 
There  is  a  larger  trade  in  dry  goods,  especially  in  cotton 
fabrics.  The  silk  trade  is  also  better.  Wholesalers  report 
larger  sales.  Itetailers  are  buying  dry  goods  rather  more 
freely.  Cotton  has  advanced,  as  a  reflex  of  better  con- 
ditions in  the  manufacturing  trade.  The  manufacturers 
of  the  country  are  getting  into  better  shape,  either  as  re- 
gards increased  trade  or  in  the  matter  of  reduced  costs  of 
production.  Throughout  the  country's  textile  industries 
there  has  been  a  reduction  in  wages  recently  of  about 
2214%.  In  some  cases  iron  and  steel  workers  have  had 
their  wages  reduced.  In  fact,  reductions  in  wages  have 
been  made  in  various  industries. 

Thus,  with  reduced  costs  of  raw  material  and  labor,  the 
way  is  being  paved  for  an  increased  output  of  cheaper  goods 
to  supply  what  is  expected  to  be  a  larger  and  larger  market 
as  the  year  advances.  In  the  opinion  of  many  the  country 
has  turned  the  corner.  Recently  there  have  been  more  ad- 
vances in  prices  of  merchandise  than  for  a  considerable  pe- 
riod. At  the  same  time  food  prices  are  lower  on  the  average 
than  they  have  been  for  several  years,  though  some  items 
have  changed  very  little  if  at  all.  The  clothing  business 
has  somewhat  increased  in  spite  of  the  mild  weather  in  the 
Eastern  part  of  the  United  States.  There  is  nowhere,  how- 
ever, any  great  activity  in  American  trade.  All  that  can 
be  said  is  that  there  has  latterly  been  a  slight  improvement 
as  compared  with  conditions  of  extreme  dulness  and  de- 
pression recently.  And  it  is  a  fact  that  unemployment  Is 
very  extensive.  As  the  cost  of  living  is  still  high,  this  is  cer- 
tainly unfortunate.  It  clearly  indicates  a  reduced  buying 
power  of  great  masses  of  the  people.  Moreover,  in  Ken- 
tucky there  have  been  violent  outbreaks  by  tobacco  farmers 
protesting  against  low  prices  for  their  product,  and  consid- 
erable quantities  of  tobacco,  it  is  said,  have  been  destroyed 
by  the  enraged  growers.  The  American  wheat  farmer  finds 
that  the  Argentine  farmer  is  beginning  to  undersell  him  in 
Europe.  Canadian  flour  mills  are  offering  their  product 
here  at  below  American  prices.  Exports  of  cotton  are  still 
very  small.  And  it  is  not  supposed  that  the  passage  of  the 
"War  Finance  Act  over  President  Wilson's  veto  will  do 
much  to  increase  the  outgo  of  American  cotton  in  the  present 
poverty  of  Europe,  although  it  is  true  that  foreign  exchange 
rates  have  recently  advanced  and  that  the  tendency  of 
ocean  freight  rates  is  evidently  downward.  Iron  and  steel 
are  still  dull  and  more  or  less  depressed.  In  steel  much 
depends  on  the  export  trade,  the  outlook  for  which  at  this 
time  seems  somewhat  problematical.  Lumber  has  remained 
dull.  The  building  exhibit  for  1920  is  anything  but  satis- 
facto.v,  owing  to  high  costs  and  strange  proceedings  of  vari- 
ous kinds  in  the  building  trades  during  the  last  twelve 
months.  Coke  has  declined  further.  Prices  of  rice  in  the 
Gulf  States  are  low.  In  fact,  the  South  is  irritated  over 
the  low  prices  for  all  of  its  products,  notably  for  cotton, 
tobacco,  rice  and  sugar.  There  has  been  a  failure  in  the 
Liverpool  cotton  trade,  and  a  relatively  small  bank  in  Lon- 
don has  also  suspended.  A  few  small  banks  in  various  parts 
of    the    United    States    have    latterly    closed    their    doors. 

On  the  other  hand,  the  outlook  in  Wall  Street  has  bright- 
ened with  a  rise  in  stocks,  bonds  and  foreign  exchange, 
something  which  has  tended  very  noticably  to  encourage 
the  commercial  world  of  the  United  States.  Lower  rates 
for  money  are  expected  in  the  near  future  in  New  York 
and  possibly  in  London.  On  the  whole,  the  commercial  and 
financial  developments  of  the  week  have  been  heartening 
to  the  merchants  of  this  country,  who  look  forward  with 
characteristic  courage  and  hope  for  better  times.  The  year 
1921  is  generally  expected  to  be  a  distinct  improvement  over 
1920. 

The  Amoskeag  Manufacturing  Co.,  of  Manchester,  N.  H., 
this  week  resumed  full  time  in  nearly  all  departments  of  its 
cotton  mills,  with  about  10,000  operatives.  The  December 
sales  of  F.  W.  Woolworth  &  Co.  amounted  to  $21,521,798, 
an  increase  of  $2,143,613.  A  Washington  dispatch  said  that 
four  national  banks  within  the  past  six  weeks  have  suspend- 
ed business  in  Texas,  but  Comptroller  of  the  Currency  Wil- 
liams says  the  situation  in  the  Southwest  is  improving 
steadily  and  one  of  the  closed  banks  has  already  reopened. 
The  other  three  are  expected  to  resume  soon.  Textile  mills 
at  Cohoes,  N.  Y.,  district  it  is  expected  will  resume  opera- 
tions about  Feb.  1.     Cluett,  Peabody  &  Co.  Inc.,  shirt  fac- 


tories at  Troy,  N.  Y.,  resumed  oi)erutlons  on  Jan.  3  on  a 
five-day  week  schedule.  The  Superior  Steel  Corporation,  an 
Independent  concern  at  Pittsburgh,  Pa.,  resumed  work  on 
Jan.  5  at  a  reduction  in  wages  of  15%.  The  Winchester 
Uei)eating  Arms  Co.  has  announced  a  wage  reduction  of 
10%,  effective  Jan.  10.  Large  orders  have  been  received  by 
the  Thatchers  Spinning  Co.  and  the  Standard  Processing 
Co.,  of  Chattanooga,  Tenn.,  and  the.se  concerns  will  go  on 
full  tinje  in  the  near  future.  Many  Rhode  Island  textile 
mills  have  reopened,  some  on  full  time. 

The  Iiiilian  Orchard  Co.,  a  textile  concern  at  Springfield, 
Mass.,  cut  wages  15%.  At  a  convention  in  Essex  County, 
Mass.,  labor  union  delegates  claiming  to  represent  100,000 
workers  passed  resolutions  favoring  support  of  efforts  to 
resist  wage  reductions  and  opposing  profit-sharing  plans. 
Employees  of  the  American  Cotton  Oil  Co.,  West  New 
York,  have  accepted  a  wage  cut  of  10%.  The  Interwoven 
Mills,  Inc.,  of  Martensburg,  West  Virginia,  employing  1,600 
hands,  resumed  operations  on  full  time  Jan.  3  after  three 
weeks  idleness.  The  Ashville,  N.  C,  cotton  mills  also  re- 
sumed operations  on  Jan.  3  after  a  shutdown  of  several 
weeks.  A  voluntary  cut  of  25  cents  an  hour  in  its  wage 
schedule  has  been  announced  by  the  Bricklayers'  Union  of 
Orlando,  Florida.  A  dispatch  from  Danbury,  Conn.,  says 
that  the  hatters'  union  has  voted  to  recommend  a  cut  of 
20%  in  the  minimum  scale  from  $10  a  day  to  $8. 

Clothing  prices  have  been  cut  20  to  50%  in  Toledo,  Ohio. 
At.  Springfield,  Mass.,  more  than  1,200  employees  of  in- 
dustrial concerns  which  were  closed  recently  resumed  work 
on  Jan.  3  when  the  factories  reopened.  At  Boston  plasterers 
struck  on  Jan.  5  for  $1.50  an  hour.  Strikes  are  the  excep- 
tion nowadays,  however.  At  Rochester,  N.  Y.,  with  the 
volume  of  orders  for  the  spring  trade  steadily  growing 
larger,  Rochester's  clothing  and  shoe  factories,  employing 
together  about  14,000  workers,  are  gradually  taking  back 
their  normal  force  of  employees. 

At  Waynesboro,  Pa.,  the  800  employees  of  the  Landis  Tool 
Co.,  with  shops  here  and  in  Greencastle.  Pa.,  voted  to  accept 
a  20%  reduction  in  wages  and  to  work  36  hours  a  week 
rather  than  have  the  plants  close.  At  Gloversville,  N.  Y.,  a 
wage  reduction,  ranging  from  20  to  23  1-3%,  and  affecting 
all  workers  in  the  leather  dressing  and  tanning  industry 
there,  was  announced.  Wage  reductions  varying  from  10 
to  25%  for  Philadelphia  textile  mills  are  announced  for 
Jan.  17.  The  suspension  was  reported  on  Jan.  6  of  J.  B. 
Thomson  &  Co.  of  Liverpool  and  New  York  supposedly  with 
moderate  liabilities;  assets  not  .yet  known. 

The  remarkably  mild  weather  in  this  city  has  continued. 
At  times  it  has  seemed  like  spring.  Dandelions  and  pan.sies 
were  reported  in  bloom  in  and  near  Boston,  Mass.,  on  Jan. 
3.  marking  a  late  and  mild  winter.  Simultaneously  word 
came  that  icebergs  had  appeared  on  the  transatlantic  steam- 
ship lanes  as  harbingers  of  an  early  spring.  There  was  a 
thunderstorm  here  on  Wednesday.  The  lightning  was  so 
vivid  at  Jamaica,  L.  I.,  close  to  New  York,  that  it  put  out 
the  electric  lights  for  a  itme  in  the  big  public  and  office 
buildings. 

LARD  higher;  prime  western  14.@14.10c.;  refined  to  the 
Continent  15^c.;  South  American  16c.;  Br^-zil  in  kegs  17c. 
Futures  have  largely  ignored  decUnes  in  grain,  and  a  big 
increase  in  stocks  during  December,  although  not  absolutely 
unaffected  by  them.  They  have  been  inclined  ratiier  to 
follow  a  rise  in  hogs  or  grain  and  to  respond  to  rumors  of 
export  inquiry  and  considerable  covering  than  to  give  much 
heed  to  adverse  factors.  Yet  the  monthly  statement  of 
Cliieago  stocks  that  during  December  there  had  been  a  gain 
of  13,124,785  lbs.  of  lard  and  21,139,306  lbs.  of  cut  meats. 
The  quantity  of  lard  on  hand  is  about  the  same  as  a  year  ago , 
while  of  cut  meats  it  is  about  20,000,000  lbs.  less.  Packers 
sold  May  lard  and  ribs  on  the  advance,  but  offerings  were 
readily  taken.  Today  prices  advanced  ending  62  to  65 
points  higher  for  the  week. 

DAILY   CLOSING    PRICES  OF    LARD    FUTURES  IN     CHICAGO 

Sa  .        Mon.     Tues.        Wed.  Thurs.        Fri.| 

January deU very... cts.   Holi-  12.80       12.85       12.85  13.10       13.30 

May  delivery day.  13.40       13.50       13.50  13.80       13.9- 

PORK  dull;  mess,  $29@$30;  family,  $40@$44;  short  clear, 
$33@$38.  January  closed  at  $24  30,  a  rise  of  80  cents  for 
the  week.  Beef  quiet;  mess,  $16@$18;  packet,  S19@$21; 
family,  $25@$27;  extra  India  mess,  $42@$45;  No.  1  canned 
roast  beef,  $3  15;  No.  2,  $8.  Cut  meats  quiet  but  steady; 
pickled  hams,  10  to  20  lbs.,  173^@17>^c.;  pickled  bellies, 
10  to  12  lbs.,  18@19e.  Butter,  creamery  extras,  57H@58c. 
Cheese,  flats,  20@28c.     Eggs,  fresh  gathered  extras,  70@71c. 

COFFEE  on  the  spot  in  rather  better  demand  and  higher; 
No.  7  Rio  6 14 @6^c..  No.  4  Santos  8M@9Hc.,  fair  to  good 
Cucuta  10K@ll^c.  Futures  decUned.  They  are  the 
lowest  since  1914,  and  ih  fact  unprecedentedly  low  for  fu- 
tures. The  trouble,  however,  is  that  trade  is  dull  and  some 
think  that  the  Santos  crop  estimate  of  8,500,000  bags  is  too 
low.  The  big  receipts  suggest  this  idea  to  some.  Others 
dissent  ^  5m  this  -^dew.  They  think  tne  Santos  estimate  is 
about  right,  that  the  Rio  crop  is  no  more  than  normal,  that 
the  same  is  true  of  the  mild  coffee  crops,  that  deliveries  in  the 
United  States  are  about  up  to  the  average  and  that  prices 
are  so  low  that  a  further  marked  decUne  is  improbable. 
Coffee  is  declared  to  be  now  selling  below  the  cost  of  produc- 
tion and  the  visible  supplv  has  been  reduced  to  8,715,000 
bags.     If  the  consumption"contimies  large,  the  "visible'    on 
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July  1  may  easily  be  much  smaller.  Yet  there  is  no  denying 
tJiat  the  credit  situation  is  a  drawback.  Severe  losses  havi< 
undoubtedly  occurrtid.  To-day  prices  were  a  shade  hitjher, 
but  they  are  somewhat  lower  than  a  week  a^^o. 

8pot(unomclanct8  6i«-»K)Mfty ct8-6.79@«.80|July cu.7.15@7.16 

March 6.39@6.40|  (September.. .7.47@7.48 

SUGAR  higher;  centrifugal  9G  degrees  test  Cuban  and 
Porto  Hican  5.52e.  Refined  granulated  renuiins  at  7.90((i  Sc. 
Futures  advanced  for  a  time  and  then  receded.  They  ha\'e 
dev(>loped  no  very  striking  features.  The  demand  for  raw 
on  the  spot  has  been  on  the  whole  somewhat  better.  Cuban 
nearby  has  sold  it  seems  at  4.50c.  cost  and  freight.  Sales 
of  one  kind  or  another  in  the  forepart  of  the  week  ran  uj)  it  is 
said  to  100,000  to  125,000  bags.  Surinam  sold  at  4.25c. 
c.  i.  f.  A  tentative  estimate  of  the  Cuban  croj)  is  4,050, (KM) 
tons.  The  weather  in  Havana  has  been  unsettled.  The 
number  of  centrals  grinding  is  57  against  17  last  week, 
128  a  year  ago  and  111  in  1919.  The  receipts  at  Cuban 
ports  last  week  were  only  4.G71  tons  against  5,403  in  the 
previous  week,  59,639  in  the  same  week  last  year  and 
42,662  in  1919;  exports  none;  against  59,716  for  "the  sanu> 
week  in  1920;  stocks  17,720  tons  against  13.049  a  week 
previous  and  75,694  a  year  ago.  Houses  with  Cuban  con- 
nections have  been  selling  futures.  Refined  at  one  time 
sold  more  freely  but  latterly  the  demand  has  been  moderate. 
Today  futures  advanced  and  they  end  slightly  higher  for  the 
week. 


8pot(unoffidal)  ct8.4..50  IPebruary  ct9.4.60( 
January 4.60@4.62|March 4.65( 


>4.64|May ct9.4.79@4.80 

»4.66|July 4.91  @4. 93 


OILS. — Linseed  quiet;  Jan.  carloads  77@79c.;  less  than 
carloads  81c.;  five  bbls.  or  less  85e.  Cocoanut,  Ceylon, 
bbls.  Ili^(«;l2c.;  Cochin  12M@13c.  Olive  $2  75@$2  90. 
Cod,  domestic  65(«70c.,  Newfoundland  80c.  Cottonseed, 
spot  8.50c.  bid;  future  sales  to-dav  10,500  bbls.;  Jan.  closed 
at  8.56(a8.60c.,  March  8.79@8\82c.,  May  9.18^9.22c. 
Spirits  of  turpentine  70c.  Common  to  good  strained  rosin 
$8  50. 

PETROLEUM  quiet;  refined  in  bbls.  24.50^ 25.50c., 
bulk  13.50(rri4.50c.,  cases  26.50^27 .50c.  Gasohne  re- 
mains unchanged  at  33c.  for  steel  bbls.,  41c.  for  wood  bbls. 
and  50c.  for  gas  machine.  There  is  only  a  fair  business. 
Kerosene  has  been  weak  owing  to  the  mild  weather  prevail- 
ing. Consumers  are  holding  aloof.  With  an  increase  of 
70,000,000  bbls.  in  United  States  oil  production,  and  of 
60,000,000  bbls.  in  Mexican  output,  the  world's  oil  produc- 
tion in  1920  is  in  some  quarters  estimated  at  650,000.000 
bbls.,  against  551,000,000  bb!s.  in  1919  and  514,000,000  bbls. 
in  1918.  An  increase  in  production  in  the  United  States  and 
Mexico  in  1920  was  partlv  offset  by  a  smaller  production, 
it  is  said,  in  some  of  the  leading  European  fields,  owing  to 
unsettled  political  conditions  and  scarcity  of  oil-drilling  ma- 
terial. The  United  States  and  Mexico  together  produced, 
it  is  estimated,  590,000,000  bbJs.,  or  about  90%  of  the  world's 
total  m  1920.  Of  Mexico's  total,  about  105,000,000  bbls. 
were  exported  to  the  United  States,  making  a  total  of  ap- 
proximately 555,000,000  bbls.,  or  85%  of  the  world's  output, 
marketed  here.  Daily  average  gross  crude  oil  production  in 
the  United  States  for  the  week  ended  Jan.  1  amounted  to 
1,209.335  bbls.,  compared  with  1,248,835  bbls.  for  the  pre- 
vious week,  a  decHne  of  39,490  bbls.,  according  to  an  esti- 
mate of  the  American  Petroleum  Institute.  The  decline 
was  largely  in  Oklahoma,  the  production  of  which  State 
averaged  259,400  bbls.  daily,  a  decrease  of  22,050  bbls. 


Pennsylvania $6  10 

Corning 4  OO 

Cabell 4  46 

Somerset.    .32    deg. 

and    above 4  50 

Ragland 2  60 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  63 


Indiana $3  83 

Princeton 3  77 

Illinois 3  77 

Plymouth 3  48 

Kansas     &     Okla- 
homa  3  50 

Corslcana,  light...  3  00 
Corsicana,  heavy .  175 
Electra 3  50 


Strawn S3  00 

Thrall 3  25 

Ilealdton 2  76 

Moran 3  00 

Henrietta 3  00 

Caddo.  La.,  light.  3  25 

Caddo,  crude 2  60 

De   Soto 3  40 


RUBBER  more  active,  and  higher  on  a  stronger  London 
market  and  speculative  buying.  Trading  in  London  nas 
been  rather  excited  at  times.  The  buying  has  been  princi- 
pally of  spot  and  Jan.  ribbed  smoked  ribs  at  18c.  However 
the  buying  was  not  very  large,  and  factory  demand  is 
lacking.  First  latex  crepe  was  quoted  at  183^c.;  brown  crepe 
thin  clean  143^e.  Paras  remain  quiet  and  lower  at  17c.  for 
para-up-river.     Centrals  quiet  and  unchanged  at  13@l4c. 

OCEAN  FREIGHTS  have  remained  dull  with  rates 
supposed  to  have  a  downward  tendency.  It  is  said  that 
$4.75  was  declined  at  one  time  for  coal  room  to  Rotterdam; 
grain  w^as  about  8s.  for  the  range  of  United  Kingdom  and 
Germany  and  lis  for  Gulf -Mediterranean.  Scandinavian 
shipping  concerns  are  tying  up  vessels.  Atlantic  ports  find 
traffic  ^'ery  slow. 

Charters  Included  coal  from  Philadelphia  to  Hamburg,  -SS  prompt-  from 
Atlantic  range  to  West  Italy,  86  prompf  from  a  Virginia  po:-t  to  Havana, 
»3  50:  33.000  quarters  grain  from  a  Gulf  port  to  ITnlted  Kingdom,  88., 
January:  co.il  from  Atlantic  range  to  Rotterdam,  $4  50  prompt:  co«il  from 
Atlantic  range  to  West  Italy,  basis  .S6  prompt  from  Virginia  to  Havana, 
$3  ,50:  from  Atlantic  range  to  west  coast  of  South  America.  85  75.  Welsh 
form  prompt;  to  Montevideo  or  Buenos  Aires.  $5  50,  witb  options:  prompt- 
to  Port  Said,  47s.  6d.:  to  Rotterdam,  $4  25,  If  French  .'Xtlantlc.  $4  75. 
■with  options,  prompt-  three  months'  time  charter  United  Sta,,fiB  and  South 
American  trade,  $3  prompt. 

A  strike  at  Melbourne,  Austraha,  leaves  62  vessels  idle  in 
the  harbor.  Lack  of  cargoes  and  the  low  freight  rates  are 
the  reasons  why  49  ocean  steamers,  mostly  Dutch,  are  laid 
up  in  Rotterdam.  It  is  noticed  as  a  remarkable  fact  that 
icebergs  are  already  floating  down  into  the  lanes  of  interna- 
tional traffic.     Old  salts  say  that  this  is  a  fairly  rehable  sign 


of  an  early  spring.  The  present  movement  has  brought  down 
to  the  Grand  Banks  and  the  transatlantic  track  bergs, 
"growlers"  and  fields  of  jjan  ice  weeks  ahead  of  their  normal 
drift.  The  ice  invasion  has  resu-hed  such  a  point  that  ves- 
sels are  being  forced  south,  and  on  Jan.  3  the  International 
Mercantile  Marine  Co.  ordered  its  ships  to  take  the  longer 
southern  lanes  at  once,  instead  of  waiting  until  Feb.  1,  the 
usual  date  for  change. 

TOBACCO  has  remained  dull  here.  Buyers  lu-e  holding 
aloof  awaiting  developments  owing  to  the  general  dulness  of 
trade.  The  people  are  in  an  economical  mood.  They  object 
to  anything  lik<»  war  prices.  No  great  improvement  in 
trade  is  expected  for  several  months,  although  some  people 
are  hopeful  of  at  least  some  increase  hhortly.  Meanwhile 
I)rices  are  largelj'  nominal  and  are  not  sui)i)osed  to  be  quite 
so  firm  as  they  were  some*  time  bax'k.  There  has  been  great 
excitement  at  the  South  because  of  low  prices.  Lexington, 
Ky.,  wired  Jan.  3: 

The  tobacco  market  opened  here  to-day  with  fliPires  very  disappointing 
to  growers.  Early  prices  ranged  from  under  1  cent  to  64  cents  a  i>ound. 
Mu<-li  low-g(ade  leaf  was  offered,  and  this  held  all  prices  down.  Many 
growers  want  to  "cut  out"  next  year's  crop.  The  lluiley  Marketing  Co.. 
a  growers'  co-operative  association,  to-day  announced  It  would  take  over 
all  low-grade  leaf  rejected  by  buyers  and  would  hold  It  for  European  pur- 
chasers.    There  were  5,500,000  pounds  on  the  floors  to-day. 

Lexington,  Ky.,  wired  ,}iin.  4: 

With  farmers  hauling  their  tobacco  away  from  warehouses  and  storing 
It  In  their  barns  and  every  market  of  Importance  closed  for  at  U^ast  one  week, 
the  situation  in  the  central  Kentucky  tobacco  region  to-night  was  In  a  stat« 
of  uncertainty.  The  Lexington  loose  leaf  market,  the  largest  In  the  world, 
closed  an  hour  after  the  opening  this  morning. 

COPPER  firm  at  13c.  for  electrolytic.  More  inquiries 
are  reported.  There  were  some  sales  early  in  the  week  at 
123^  to  12^c.  by  holders.  However  these  prices  have  dis- 
appeared, and  it  is  beheved  that  the  low  levels  have  already 
been  reached. 

TIN  nigher  on  the  firmness  of  exchange  and  more  favora- 
ble basic  conditions;  spot  tin  was  quoted  at  38J4c.  Lead 
firm  on  the  strength  of  sterling.  The  recent  decline  in  Lon- 
don did  not  seem  to  have  any  effect.  Spot  New  York  4^c. 
Zinc  declined  in  sympathj'  with  London.  Spot  St.  Louis 
5.50e.     Business  is  dull. 

PIG  IRON  has  been  dull  and  still  more  or  less  depressed. 
In  the  first  half  of  1920  business  was  good;  in  the  last  half 
it  was  bad.  Prices  dechned;  output  fell.  The  coke  pig  iron 
output  in  1920,  it  is  stated,  was  approximately  36,400,000 
tons,  compared  with  30,519,930  tons  in  1919.  And  now  the 
trade  confronts  new^  conditions.  The  happy-go-lucky  meth- 
ods of  war  times  wall  not  do.  As  one  selling  agency  says: 
"The  picnic  is  over  and  the  iron  trade  must  buckle  down 
again  to  hard  work." 

STEEL  has  been  dull  and  in  the  general  belief  tending 
downwards.  Prices  virtually  rounded  a  circle  in  1920;  i.  e., 
after  rising  sharply  they  dropped  and  are  now  back  to  about 
where  they  were  late  in  1919.  The  year  1921  opens  S2  to  $3 
under  the  prices  of  a  year  ago.  Purchases  by  the  railroads 
in  1920,  though  larger  than  for  several  years,  were  dis- 
appointing. Foreign  trade  in  1920  was  remarkably  good, 
considering  the  drawbacks  in  the  shape  of  low  rates  of  ex- 
change, &c.  The  output  of  steel  ingots  was,  it  seems, 
40,000,000  tons,  against  33.694.795  tons  in  1919.  As  to 
steel  trade  in  1921,  much  will  depend  on  the  foreign  buying 
in  the  United  States. 

WOOL  has  been  rather  steadier  after  the  comparatively 
favorable  result  of  the  Government  sale  in  Boston  last  week. 
Some  people  think  wool  has  touched  bottom.  Low  grades 
have  been  most  in  demand  at  what  are  considered  below  pre- 
war prices.  There  seems  httle  hope  of  the  Emergency 
Tariff  bill  being  passed  at  this  session  of  Congress.  Mean- 
while unemployment  at  the  mills  is  heavy  and  those  mills 
which  are  at  work  are  running  on  short  time  \\ith  a  reduced 
number  of  hands.  One  or  two  fair  sized  mills,  however, 
have  reopened,  having  received  some  orders  on  worsted 
goods.  Dispatches  from  Napier,  New  Zealand,  stated  that 
the  sale  there  on  Jan.  3  had  a  good  attendance  ■with  6,200 
bales  offered  and  2,000  sold.  Competition  between  home. 
Continental  and  American  buyers  was  moderate.  Cross- 
breds,  compared  with  the  Welhngton  sales  of  December  20, 
were  10%  higher  and  merinos  unchanged.  Average  prices 
for  greasy  fine  crossbred  was  Is  2Hd.;  medium  lOd.; 
coarse  40s  6 3^d;  3Gs.  5 I4d.  The  sale  at  Gisborne  which  was 
scheduled  for  Jan.  5,  apparently  had  been  postponed  and 
the  next  sale  is  stated  to  be  at  Wanganui  on  Jan.  8  when 
4,000  bales  will  be  offered.  Good  wools,  it  is  said,  ■will 
probably  be  in  limited  supply  at  this  sale.  Good  40  sizes 
at  the  Napier  sale  are  figured  to  have  cost  about  35  cents 
clean  landed  basis  and  44s  about  30c.  figuring  exchange  at 
$3  60  and  landing  charges  at  5^^  to  6c. 


COTTON. 

Friday  Night,  Jan.  7,1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
127,152  bales, against  143,230  bales  last  week  and  178,079 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1920  3.559,368  bales,  against  4,026.687  bales  for  the 
same  period  of  1919-20,  showing  a  decrease  since  Aug.  1, 
1920  of  467,319  bales. 
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Sat. 

Mon. 

Tues. 

Wed. 

Thurt. 

FrU 

Total. 

Galveston 

8,744 

3.569 

24,819 

6,763 

9,608 

9, .389 

61,792 

Texas  City 

.546 

.'■,1(1 

Houston 





10,076 

10.076 

Port  Arthur.  *c. 

241 

241 

Now  Orleans 

3.4i5 

1.397 

4,417 

8.064 

8,656 

7..581 

33. .525 

Mobile 

688 

1.084 

922 

213 

106 

2.913 

Ponsacola 







_  -    - 

Jnrksonvllle 

118 

118 

Havannali 

891 

1.769 

696 

602 

6.728 

9.586 

nrunswlck 



.50 

50 

Charleston 

67 

312 

43 

236 

219 

858 

WllmliiKton 

243 

49 

11 

53 

75 

431 

Norfolk 



1.093 

2,046 

442 

731 

746 

5,0.'')8 

N'port  News,  &c. 

_ 

...  - 

41 

41 

New  Vork 

920 

154 

...» 

.... 

1.074 

60 



76 

158 

1.50 
304 

434 

Baltimore 

304 

Philadelphia 



61 





54 



105 

Totals  this  week. 

13,124 

7,889 

34,6.50 

16,017 

20,111 

35,36l!l27,l,52 

The  fol lowing  sliows  tho  week's  total  receipts,  the  total 
since  Aug.  1  1920  and  stocks  to-night,  comparer!  with  the 
last  year: 


Receipts  to 
January  7, 

1920-21. 

1919-20. 

Stock. 

This 
Week. 

Since  Aug 
1  1920. 

This 
Week. 

Since  Aug 
1  1919. 

1921. 

1920. 

Galveston 

Texas  City 

Houston 

Port  Arthur.  &c.. 

New  Orleans 

Mobile. 

Pensacola 

Jacksonville 

Savannah  

Prunswick 

Charleston 

Wilmlnfrton 

Norfolk          .    --. 

61.792 
,546 

10,076 
241 

33„525 
2,913 

'lis 

9,586 

50 

858 

431 

5,058 
41 

1,074 
434 
304 
105 

1,729.310 
14,417 

2.53,624 
41,393 

796,145 
55,467 

"'r,i3i 

368,149 

8,874 

43,068 

52,307 

143,362 

1.078 

8.301 

17.918 

20.480 

4.314 

77.176 
26,363 

l"847 

46.755 

9.636 

820 

81 

32.276 

4.000 

4,138 

4.714 

9.512 

527 

402 

769 

4,556 

974 

1,328,216 

200,950 

44.891 

18.348 

651.143 

192.453 

11,990 

9.142 

853.483 

100.800 

184.162 

103.069 

222.739 

2.254 

12.751 

10.928 

66.514 

12.854 

366.918 
3,228 

446",626 
20,773 

'V,47i 

158  ..308 

2.499 

243,867 

43.684 

83.238 

27".835 

12.793 

3.985 

5.932 

256.9.52 
95.838 

497'.598 
23,511 

'5',667 
313,873 
10,000 
67,102 
60,610 
89,758 

N'port  News,  &c. 

New  York 

PostoTi       __ 

67",495 
4,084 

Baltimore 

Philadelphia 

6,750 
11,066 

{•Totals 

l'^7.1.'S'> 

3. 5.59. 368 

224. ,546 

4.026.687 

1.420. .5.57 

1,500,304 

In  order  that  comparison  may  be  made  with  other  yearS' 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1921. 

1920. 

1919. 

1918.     ' 

1917. 

1916. 

Galveston 

61.792 

77.176 

50.619 

60.789 

68,469 

59.293 

TexasCity,&c. 

10.863 

28.210 

2.367 

8.512 

6,565 

2.621 

New  Orleans. 

33.525 

46.755 

27.994 

40.231 

22,188 

30.025 

Mobile 

2.913 

9.636 

3.8,58 

2.263 

1,357 

2.969 

Savannah 

9.586 

32,276 

23.469 

19,9.58 

7,082 

35.041 

Brunswick  — 

50 

4,000 

2.000 

4.500 

2,500 

3.000 

Charleston 

858 

4,138 

4.207 

4.490 

835 

5.130 

Wilmington .  . 

431 

4,714 

2.122 

648 

501 

2.473 

Norfolk 

5,058 

9,512 

12.270 

4.843 

7.285 

11.565 

N'port  N..&C. 
All  others 

41 

527 

46 

194 

436 

13.987 

2,035 

7,602 

2,582 

7.098 

8.630 

7,541 

Total  this  wk. 

127,152 

224,546 

131,534 

153,526 

125.848 

173,647 

Since  Aug.  1.. 

3,559,368 

4,026.687 

2.919.201 

3,719,870  4.889.793 

4,376.373 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  137,430  bales,  of  which  22,678  were  to  Great  Britain, 
15,461  to  France  and  99,291  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Exports 
from — 

Week  ending  Jan.  7  1921. 
Exported  to — 

From  Avg.  1  1920  to  Jan.  7  1921. 
Exported  to — 

Great 
Britain. 

Frarce. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston . . 

17,848 

11,473 

47,129 
10,076 

76.450 
10.076 

504.519 

127.2,59 

8.980 

650 

r6b'.295 

15.797 

701 

89.427 

7.428 

7,499 

3¥,8ii 

6.215 

2,322 

349 

'2",697 

210.385 

44.111 

2,709 

54',2i3 
4,325 

35",206 

"y.isi 

119 
1,246 

620,215 

82,254 

6,373 

ro",967 

572 

1,1,50 

251 ,248 

3,193 

lbb',896 

"4'6oo 

40,200 

10,575 

29,529 

3,518 

2,429 

559 

V6",823 

16,300 

7,800 

1.335.119 
253.624 

Texas  City. 

18.062 

Pt.   Arthur. 

650 

San  Antonio 

10.907 

El  Paso 

572 

PortNoealez 

1.1.50 

New  Orleans 
Mobile 

4,830 

3,988 

26,154 

34.972 

465.7.56 
23.315 

Jacksonville 

701 

Savannah  .  . 

225.529 

Brunswick.. 

7.428 

Charleston  . 

1,200 

1.200 

11.499 

Wilmington 

40.200 

Norfolk 

43.386 

New  York.. 

2 

2 

42.925 

Boston 

5.959 

Baltimore - 

4.024 

Philadelphia 

559 

Los  Angeles 

2.697 

San    Fran.. 

4,807 
9,923 

4.807 
9,923 

16.823 

Seattle 

16.300 

Tacoma 

7.800 

Total 

22,678 

15,461 

99.291 

137.430 

966.949 

359,495 

1,208.541 

2.534.985 

Totari9-'20 
Total 'IS-' 19 

120.4R1 

.5»i.02R 

29,223 
0.29R 

.53,00fi 
106.946 

202,690 
106.946 

1.663.399 
1.084.«'>3 

333.029 
315,059 

1.098.858 
682.370 

3.095.286 
2.082.252 

_  In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Jan.  7  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New   Orleans.. 

Savannah 

Charleston 

36,221 
14,778 

10.000 

864 

2,300 

9.462 
5.343 

39.423 
30,146 

2,000 

""566 
1,000 

97,106 

51,131 

2,800 

1,000 

9.715 

1,150 

900 

10,000 

269,812 
394,895 
155,. 508 
242  867 

Mobile 

Norfolk 

744 

2.375 

06.596 

'I'iso 

11.058 
82  088 

New  York* 

Other  ports*.. 

300 
5.000 

300 

200 
3.000 

100 
2.000 

26.935 
63.592 

Total  1921.. 
Total  1920.. 
Total  1919-. 

57.043 

118.526 

74.347 

15.839 
39.315 
18.150 

18.005 
8.420 

78.265      4.650 

125.175    12.555 

49.071    15.103 

173.802  1.246.755 
303,991  1,196,313 
156,671  1,236,503 

*  Estimated,     a  6,000  for  Japan  and  China. 


Speculation  In  cotton  for  future  delivery  has  been  on  a 
fair  scale  at  rising  prices,  partly  because  of  advances  In 
sfiot  iiinrkets  and  u  larger  (k-iiiand  to  cover  .January  and 
March  both  for  home  and  Liverpool  account.  The  .January 
Iircininni  over  .Marcli  was  up  to-day  to  104  i)oiiits  at  the 
close.  'J'lie  r('f)pcniiif;  of  the  mills  at  the  South  and  the  "West 
in  some  cases  on  full  time  and  others  on  Increased  had  a 
noticeable  effect.  Liverpool,  too,  has  been  advancing,  and 
at  times  Manchester  was  reported  a  little  more  active. 
Alexandria  prices  have  risen  sharply  for  January  delivery. 
The  Efryptian  Government  has  issued  a  decree  forbidding 
cotton  planters  to  sow  more  than  one-third  of  their  land  in 
cotton.  The  East  Indian  acreage  is  also  smaller.  In  Liver- 
pool there  has  been  a  good  deal  of  short  coveHne.  The  tone 
there  has  been  better.  In  this  country  retail  cuts  have  been 
reported  in  various  parts  of  the  country.  This,  it  is  be- 
lieved, will  pave  the  way  for  better  things  in  the  wholesale 
trade  later  on.  If  it  continues  it  will  react  favorably  upon 
the  mills.  London  has  reported  reductions  in  retail  prices 
of  2r>%  on  general  merchandise  and  .50%  on  furs.  It  is  sup- 
posed that  mills  throughout  the  world  hold  no  very  great 
quantity  of  cotton.  In  some  cases  it  is  understood  that  they 
are  not  at  all  well  supplied.  This  is  considered  a  fair  in- 
ference from  the  fact  that  spinners  throughout  the  world 
have  not  been  buying  freely  for  some  time  past;  in  fact, 
they  have  bought  very  little,  and  at  the  same  time  they 
have  been  using  up  cotton,  even  though  the  mills  have  been 
running  on  short  time. 

Just  now  there  is  said  to  be  quite  a  large  short  interest 
in  January  and  March  here.  The  premium  on  January 
over  March  early  in  the  week  was  92  points,  whereas  on 
Dec.  18  it  was  only  one  point.  Liverpool  has  been  a  steady 
buyer  of  .January  and  later  months  in  liquidating  straddles. 
Spot  markets  on  some  days  have  advanced  as  much  as  50  to 
95  points.  In  the  Southwest  the  tone  has  been  more  cheer- 
ful. Savannah  has  latterly  reported  a  better  demand  with 
a  strong  tone  there  also.  Much  the  same  advices  have 
come  from  Charleston,  S.  C.  A  significant  circumstance 
was  that  the  Amoskeag  Co.  of  Manchester,  N.  H..  has  re- 
sumed work  on  full  time  in  most  of  its  cotton  departments. 
The  War  Finance  Bill  has  been  passed  in  both  Houses  of 
Congress  over  President  Wilson's  veto.  Exports  have  not 
been  large — far  from  it.  But  it  is  believed  that  in  the 
fore  part  of  this  year,  especially  after  the  new  Administra- 
tion comes  into  power  on  March  4.  measures  will  be  taken 
to  facilitate  the  export  of  cotton  from  this  country.  Prices 
are  now  so  low.  moreover,  that  it  is  believed  by  some  of 
the  Southern  trade  that  an  increased  use  will  be  found  for 
cotton,  especially  of  the  lower  grades,  which  are  obtainable 
at  very  cheap  prices  at  the  present  discounts  under  mid- 
dling. A  fair  quantity  of  cotton  has  been  arriving  at  New 
York,  said  to  be  for  delivery  on  January  and  March  con- 
tracts. Some,  it  appears,  has  been  coming  from  Norfolk. 
The  effect,  however,  has  not  been  at  all  marked.  Meantime 
reports  from  Worth  Street  as  to  the  dry  goods  trade  have 
been  more  cheerful.  Textile  mills  at  Cohoes,  X.  Y.,  are 
expected  to  resume  work  on  or  about  Feb.  1.  Manufac- 
turers there  have  an  idea  that  the  worst  is  over.  Shirt 
mills  at  Troy  have  resumed  work  on  a  five-day  schedule. 
There  is  a  notion  in  some  quarters  that  stocks  of  goods  the 
country  over  have  become  more  or  less  reduced,  especially 
where  retailers  have  made  bona  fide  as  distinguished  from 
sham  cuts  in  prices.  Apart  from  this  there  have  at  times 
been  advances  in  the  stock  market  and  a  rather  sharp  rise 
in  exchange,  to  encourage  the  believers  in  the  idea  that  the 
country  is  on  the  mend.  Silver  has  advanced  in  London. 
In  Liverpool  shorts  have  been  covering  and  others  have 
been  replacing  sold-out  lines.  Finally  it  seems  more  and 
more  certain  that  there  will  be  a  sharp  reduction  in  the 
acreage  of  this  country  this  year.  Georgia  banks,  it  is  said, 
are  uniting  for  the  purpose  of  making  it  plain  to  farmers 
of  that  State  that  they  have  got  to  do  this  thing  or  the 
banks  will  know  the  reason  why  not. 

On  the  other  hand,  there  are  those  who  doubt  the  perma- 
nence of  a  rise  in  cotton  at  this  time.  The.v  attribute  It 
more  to  a  bullish  technical  position  than  to  any  really  fun- 
damental change  in  the  general  situation  in  the  cotton  trade 
in  this  country  and  the  world  over.  Nobody  pretends  that 
cotton  goods,  as  a  rule,  are  really  active.  Nobody  claims 
that  exports  of  raw  cotton  are  what  they  ought  to  be  or 
that  sales  of  spot  cotton  at  the  South  are  what  they  usually 
are  in  normal  times.  And  there  is  a  world  of  cotton  at  the 
South.  Some  maintain  that  never  in  its  history  has  the 
South  carried  so  much  cotton  as  it  is  carrying  at  the  present 
time.  The  quantity  brought  into  sight  thus  far  is  much 
smaller  than  last  year,  despite  an  increased  crop.  And  a 
very  considerable  percentage  of  it  is  of  low  grades,  for 
which  there  is  a  poor  market.  Germany  used  to  take  in 
old  days  a  good  deal  of  low  grades  annually,  but  concededly 
Germany  is  doing  little  now.  Nor  is  it  believed  will  she  do 
much  until  the  size  of  the  indemnity  is  fixed.  The  way 
some  skeptics  figure  the  statistical  outlook  the  consumption 
will  have  to  Increase  very  markedly  or  there  will  be  a  carry- 
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over  into  next  season  of  8,000,000  to  !),000.0(M)  bules.  That 
would  mean  that  a  small  crop  would  do.  It  is  muiutaiiu'd 
that  if  the  cany  over  on  July  ;il  I'.fJl  should  he  S,000,(i00 
hales,  a  crop  of  7,000,000  to  8.000,(K)(»  hales  durinf;  the  com- 
ing season  would  he  ample.  Nohody  helieves  that  (he  crop 
will  be  cut  down  to  any  such  figures.  If  the  acreage  is  cut 
33  1-3%,  cultivation  would  he  more  careful,  it  is  maintained, 
and  not  imi)rohahly,  therefore,  the  yield  i)er  acre  would  he 
increased.  It  is,  of  cour.se,  a  truism  that  at  times  in  the 
history  of  the  cotton  culture  of  this  country  a  relatively 
moderate  or  small  acreage  has  produced  larger  crops  than 
those  raised  on  a  much  larger  acreage,  partly  because  of 
variations  in  the  weather,  etc.  To-day  prices  advanced 
with  mill  news  better  and  a  good  demand,  partly  for  Jan- 
uary and  .March.  Trices  are  up  IHO  to  170  points  for  tlie 
week.  Middling  on  the  spot  ended  at  l(;.7oc.,  a  rise  of  200 
points  since  last  Friday. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  i)ast  week  has  been: 
Jan.  1  to  Jan.  7 —  Sat.    Mon.    Tues.    Wed.  Thurs.     Fr 

Middling   uplands Hoi.     16.00     15.50     16.35     16.50     16.75 

NEW  YORK  QUOT.VTIONS  FOR  32  YE.VRS. 
The   quotations   for   middling   upland   at    New   York   on 
Jan.  7  for  each  of  the  past  32  years  have  been  as  follows: 


1921 -c 16. 7r) 

1920 ao.oo 

1919 :?1.60 

1918 32.5.') 

1917 18.35 

1916 12.55 

1915 8.00 

1914 12.30 


1913_c 13.20 

1012. 9.50 

1911-. 15.00 

1910 15.60 

1909 9.25 

1908 11.30 

1907 10.85 

1906 11.75 


1905. c 7.30 

1904 13.10 

1903 8.90 

1902 8.19 

1901 10.25 

1900 7.69 

1899 5.94 

1898 5.94 


1897. c 

1896 

1895 

1S94 

1893 

1892 

1891. 


7.19 
8.19 
5.69 
8.06 
9.94 
7.44 
9.31 


1890 ..10.25 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  whicli 
shoAv  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  davs. 


Spot 
Market 
Closed. 


Saturday I 


HOLI  DAY 


Futures 
Market 
Closed. 


SALKS. 


Spot.     Con  r  .    To  al 


Monday Steady.  125  pts  adv. 

Tuesday Quiet,  50  pts.  dec. 

Wesdesday  .  Quiet,  85  pts.  adv.. 
Thursday  ..  Quiet,  15  pts.  adv.. 
Friday Quiet.  25  pts.  adv.. 

Total I 


Firm 

Easy 

Firm 

Steady 

Firm 


1.000 
400 

f.SOO 
100 


1.000 
400 

Tsoo 

100 


2.1001     2.400 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
incluaing  in  it  the  exports  of  Friday  only. 

January  7—                                        1921.  1920.  1919.  1918. 

Stock  at  Liverpool ..bales.  1,034, 000  835,000  453,000  471,000 

Stock  at  London. 6,000  11,000         16.000  22,000 

Stock  at  Manchester 97,000  128,000        65,000  37,000 


Total  Great  Britain. 1,137,000 

Stock  at  Ghent 30.000 

Stock  at  Bremen 128,000 

Stock  at  Havre. 199.000 

Stock  at  Rotterdam.  &c 5,000 

Stock  at  Barcelona 105,000 

Stock  at  Genoa 48,000 

Stock  at  Trieste 


974,000      534,000      530,000 


218,000 

4,000 

59,000 

109.000 


58,000 

1.000 

25,000 

21,000 


144,000 

5,000 

50,000 

31,000 


Total  Continental  Stocks 515,000      390,000       105,000      230,000 


Total  European  stocks ..1.652.000 

India  cotton  afloat  for  Europe 68.000 

American  cotton  afloat  for  Europe    480,532 
Egypt. Brazil. &c. .afloat  for  Eur  e.       54,000 

Stock  in  Alexandria.  Egypt 196,000 

Stock  in  Bombay .  India 920 .000 

Stock  in  U.  S.  ports... ..1,420, .557 

Stock  in  U.  S.  interior  towns 1,743.741 

U.  S.  exports  to-day 24,434 


1,364,000 

53,000 

707,000 

87,000 

263,000 

534,000 

1,500,304 

1,348,496 

52,126 


639,000 

12,000 

338.000 

47,000 

382,000 

*525,000 

1,393,174 

1,494,729 

8,107 


760,000 

42.000 

210,000 

160,000 

319,000 

*490,000 

1,341,108 

1,297,927 

20,547 


Total  visible  supply 6,559,264  5,909,163  4,839, 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.     643,000  618,000      285 

Manchester  stock 81,000  84,000        42 

Continental  .<tock... 4.50,000  325,000       *70 

American  afloat  for  Europe 480.532  707,237      338 

U.  S.  port  stocks 1,420,557  1,500,304  1,393 

U.  S.  interior  stocks 1,743,741  1,348,496  1,494, 

U.  S.  exports  to'day 24,434  52.126           8, 


.010  4,640,582 
are  as  follows; 


307,000 
26,000 
*198,000 
210,000 
174  1.341,108 
729  1,297,927 
107        20.547 


000 
000 
000 
000 


Total  American 4 ,843 ,264 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 391.000 

London  stock 6 ,000 

Manchester  stock 16,000 

Continental  stock 65,000 

India  afloat  for  Europe.. 68,000 

Egypt,  Brazil.  &c.,  afloat. 54,000 

Stock  in  Alexandria,  Egypt 196.000 

Stock  in  Bombay,  India 920,000 


4,635.183  3,637.010  3.400,582 


217,000 
1 1 ,000 
44,000 
65.000 
53.000 
87,000 
263,000 
534,000 


168,000 
16,000 
23,000 

*29,000 
12,000 
47,000 

382,000 
*525,000 


164,000 

22,000 

1 1 ,000 

*32,000 

42,000 

160,000 

319,000 

♦490,000 


Total  East  India,  &c. ..1,716,000  1,274,000  1,202,000  1,240,000 

Total  American 4,843.264  4,635,163  3,637,010  3,400,582 


Total  visible  supply 6,5.59.204  5,909,163  4,839.010  4,640, .582 


19..36d. 
30.90c. 
30.79d. 
37.00d. 
18.92d. 
19.17d. 


23.52d, 
32.60c. 
32.55d. 
34.00d. 
22.25d. 
22.43d. 


Middling  uplands,  Liverpool lO.lTd.  28.79d. 

Middling  uplands.  New  York 16.75c.  39.25c. 

Egypt,  good  sakel.  Liverpool 22.00d.  60.00d. 

Peruvian,  rough  good,  Liverpool.  16.00d.  43.50d. 

Broach,  fine,  Liverpool 9.25d.  25.3,5d. 

Tinnevelly,  good.  Liverpool 9.75d.  25.60d. 

•  Estimated. 

Continental  imports  for  past  week  have  been  89,000  bales 

The  above  figures  for  1921  show  an  increase  over  last  week 

of  13,109  bales,  a  gain  of  650,101  bales  over  1920,  an  excess 

of  1,720,254  bales  over  1919  and  a  gain  of   1,918,682  bales 

over  1918. 


FUTUIiES.— The   highest,   lowest  and  closing  prices  at 
New   York  for  the  past  week  have   been  as  ffillows: 


Jiinuary — 

R&ime 

Closing  ., 

February^ 

Ituiigu 

ClusluK  .. 

.Wurcft— 

Uunge 

Clcwlns  -- 

.4  i>rll  - 

Range 

Closing  .. 

Kunge 

Closing  .. 

Jwit  — 

Uunge 

Closing  . . 

Jul{i  - 

Kauge 

Closing  .. 

AUQUSl  — 

Range 

Closing  .. 

September — 

Range 

Closing  .. 

October^ 

Range 

Closing  .. 

Nofemher — 

Range 

Closing  .. 

December — 

Range 

Closing  .. 

J  IG  corns. 


Saturday. 
Jan.  1. 


HOLI- 
DAY. 


Monday, 
Jan.  3. 


Tuesday, 
Jan.  i. 


14  38-1.50  U  95-  65 
1547-  5014  97 


1395    — 
15.00    — 

13.73-70 
14.00-.03 


14.70   — 

13. 80-/86 
14. 80- .85 


Wrd-day. 
Jan.  5. 


Thurid'y, 
Jan.  6. 


15  15-  85  16  70-  20 
15.85    —  10.00-05 


ytliiuv, 
Jan.  7. 


14.45   —  15.50   —  15.17-35 

14.00-80 
14. 05-.  10 


15.81-37 
16.24- .25 


14  25-  00  14. 77- .44 
14.95-00  15.l7-.20 


14.05   —  14  96    —  16.16    — 

14.09-.90  14.35-06  14 
14. 14- .22  15.00-05  15 


14.85 


14.20   — 


13  92- 9.1  14  20-  90  14  42- 
14.90- .92  14.20- .25  15.07- 


78-40 
15-. 10 


15.05   —  15.20   — 


14.90   — 


14.90   — 

14.10-.00 
14.85-.90 


14.95 


14.60 
15.10 

14.60- 
15.15 

14.48- 
14.20- .27  15.07-. 


14.15   — 


14.20 
14. 27- .95 


12  14 
08  15 


88- .47 
23-28 


15.35  — 


70  15 
15 


14.30   — 


40  14 
10  15 


16.10    — 


15.06    —  15.20    — 


22-.28 
40    — 

95-50 
25-.28 

02    — 
30   — 


1530  — 

14.92-54 
16.20   — 


15  20    — 

14.85-40 
15.18-22 

14.90    — 
15  22    — 

15  02-55 
15.28-34 

15.55    — 
15.40    — 


1540    — 

15.12-00 
15.40    — 


15.40 
15.30 


Wett. 


14.38-/37 
13.05  — 
13.73-<54 

13.80-<40 
14.90  — 
13.92-(55 
14  60-. 55 
14.60-.28 
14.10-MO 
15.02    — 


I  15  cents.     /  14  coal.-). 

AT  THE  INTERIOR  TOWNS. 


Towns. 


Ala.,  Eufaula.. 
Montgomery 
Selma 

Ark.,  Helena.. 
Little  Rock.. 
Pine  niuff... 

Ga.,  Albany 

Athens 

Atlanta 

Augu?ta 

Columbus 

Mapon 

Rome.. 

La.,  Shrevpport 

ML^p.. Columbus 
Clarksdflo  .. 
Greenwood.. 

Meridian 

Natchez 

VIcksburg. 
Yazoo  City.. 

Mo.,  St.  LoulB_ 

N.C.Gr'nsboro 
Raleigh--. 

Okla.,  Altus- 
Chlckasha  - 

Hugo 

Oklahoma 

S.C.GrePnvllIe 
Greenwood  -. 

Tenn. Memphis 
N'ashville 

Tex.,  Abilene. 

Brenham 

Clarksvllle  .. 

Dallas 

Honey  Grove 

Houston 

Paris 

Ran  Antonio 
Fort  Worth* 


Movement  to  Jan.  7  1921 . 


Recitpts. 


We^k.     Season. 


300 

218 

230 

994 

3.857 

4,175 

13 

3,382 

1.777 

4,030 

5,644 

376 

327 

1,463 

2,173 
680 
427 
800 
381 
964 
26,932 

1,243 
266 

1,891 

1,411 
200 

2,617 

471 

16,8.54 

501 

1,.5.58 
125 
300 
882 
400 
59.966 

2.314 
646 

3.941 


7,630 
44,979 
28.685 
28. .580 
123.245 
84,087 

9,990 
96.993 
76,341 
249.514 
26.328 
29.043 
21.549 
66.227 

7,094 
87.399 
80.125 
19,195 
18,2.38 
10.513 
23.755 
282.028 

8.326 

2.846 
34.959 
29.800 
17.200 
36,996 
31,925 
14.365 
452.896 
916 
93.058 

9.706 
22.200 
31.063 
20.500 
,778.399 
65.328 
34.173 
70.2,56 


Shtp 
ments . 
Wiik. 


140 
189 


3,862 

1,000 

72 

2.765 

3.931 

6,617 

546 

719 

394 

2,860 

1,762 

1,803 

558 

400 

'796 
25,120 

137 

200 
2.623 
2,296 

400 
2,458 
2,110 

293 
14.474 

442 
1,646 

107 

400 
1,196 

400 


Stocks 

Jan. 

7. 


6 
32 
17 
16 
62 
75 

6 
61 
29 
161 
27 
19 

8 
60 

4 
89 
63 
13 

8 
14 
20 
20 

6 


56.669 

2,787 

109 

4.948 


15 
9 
6 
8 

15 

12 

382 

I 

3 

4 

12 

17 
9. 
363, 

21. 
4, 

25. 


,594 
,613 
,2.58 
,638 

524 
,610 
,433 
,856 
,876 
,234 
,013 
,590 
,5.55 

455 

597 
.726 
.998 
.011 
.734 
,1.58 
.768 
.711 
.762 

34 
.726 
,553 
.834 
,765 
,024 
.724 
.842 
.332 
.327 
,265 
,600 
.168 
,690 
467 
427 
247 
691 


Movement  In  Jan.  9  1920. 


Rt  celpls . 


Week.  I  Season. 


264 

1,021 

418| 

491 

6.867 

""i2 

4.174 

8.259 

8,844 

295 

5,527 

1,444 

2,060 

50 

3,586 

2,000 

1,363 

198 

279 

695 

24,885 

1,500 

204, 


Ship 
ments. 
Week. 


391 

2,696 

482 

39,003 

443 

3,065 

70 

743 

2,748l 

834' 

J71,150  1 

5,003, 

700, 

1,500 


4,930 
60,553 
34.445 
24.9.54 

144,438 

22.330 

9.081 

110.404 

173.080 

398.314 
32.971J 

180.115, 
43.71& 
62.236' 
14.417 

102.0.50 
93.438 
28.684 
24.317 
14.996 
31.501 

428.4.50 

29.563 

8,297; 

V4'635 
21,615 
23,438 
90,586 
14,051 

624.896 
1.313 
34.573 
5.7561 
34.965 
51,591 
24,870 

.262,105 
95,537 
34.036 
30,700 


Stocks 

Jan. 

7. 


529 

71 

1,809 

345, 
6.930 

"124! 

4,339 

7,704 

17,804 

3,660 

7,843 

1.348 

1,388 

50 

2,880 

3,100 

3,922 

431 

207 

1,000 

14,782 

1,603, 

79 


3,597 

482 

34,658 

2",653 

70 

600 

2,498' 

572 

64,914 

3.382 

700 

2,000 


3,355 
21,003 

5,497 

9,209 
55,681 
19,000 

2,652 
44,848 
39.340 
198,433 
24,307 
51,034 
14,746 
56,874 

6,588 
50,517 
35,600 
10,941 
11,882 
10.219 
12,436 

8,081 

11.000 

317 

4'397 

3,498 

247 

40,408 

10,110 

286,887 

995 

4,068 

2,201 

8,116 

18.979 

4.054 

222.447 

12.967 

3,062 

22,500 


Total.  41  townsl.56  2674.176.447  147  220  1743741  203.2644.431.347  210.0801348490 
•  Last  year's  figures  are  for  Cincinnati. 


OVERLAND  MOVEMENT. 

1920-21- 


January  7 — 
Shipped —  Week. 

Via  St.  Louis. 25,120 

Via  Mounds.  &c 6.048 

Via  Rock  Island 1.497 

Via  Louisville 1  .,568 

Via  Virginia  points 2.946 

Via  other  routes.  &c 9,984 


Total  gross  overland 47,163 

Deduct  Shinments — 

overland  to  N.  Y.,  Boston,  &c  ...    1,917 

Tletwcen  interior  towns 581 

Inland.  &c..  from  South... 7.602 


Since 

Aug.  1. 

274.135 

111.093 

8.983 

28.866 

,52.194 

114.947 

590,218 

51,013 

9.867 

93.522 


-1919-20 


Week. 
024.782 
12,698 
1,070 
1,918 
8,994 
9,786 


Since 

Aug.  1. 

a432.678 

261.821 

10.302 

46.773 

88.949 

184,790 


59,248  1,025,313 

6,701  103,047 
1,246  38,092 
5,860      116,117 


Total  to  be  deducted 10.1 00       154 .402 


13,807      257,256 


Leaving  total  net  overland  * 37,063      435,816 


45,441 


768,057 


♦  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  37,063  bales,  against  45.441  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  332.241  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  7 127.152 

Net  overland  to  Jan.  7 37.063 

Southern  consumption  to  Jan.  7.0  48.000 


-1920-21- 


Total  marketed. 212.215 

Interior  stocks  in  excess 9. 038 


.Since 
Aug.  1. 

3..5.59,36S 
435.816 

1.446.000 

5.441.184 
883.800 


-1919-20- 


Week. 

224, .546 

45.441 

73,000 

342.087 
•6,816 


Came  into  sight  during  week. ..221, 253      336.171 


Total  in  sight  Jan.  7 


6.324.984 


Since 
Aug.  1 

4.026.687 
768.0,57 

1,594,000 

6,388,744 
.546.449 


6,935,193 


Nor.  spinners' takings  to  Jan.  7..  67.139        835.625       97.350     1,512,172 
♦  Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 
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Movement  into  sight  in  provions  years: 


Weak—  Holes. 

1919— Jan.  10 2,'')0,266 

1918— .Ian.  U 275,7.36 

1917— Jan.  12 208.732 

QUOTATIONS  FOR  MIDIM-IXO  COTTOX  AT  OTHER 

MARKETS. 


Since  Aug.  1 — 
1918-19 — Jan.    10. 
1917-18— Jan.    U. 
1910-17— Jan.    12. 


Bales. 
...6.344.734 
...7.. 595. 4. 59 
...8.889.977 


Week  ending 
January  7. 

Closing  Quotations  for  Middling 

Cotton  on 

— 

Saturday. 

Monday. 

Tuesday. 

Wed' day. 

Thursd'y, 

Friday. 

Galveston 

14.00 

13.50 

14.00 

14.00 

14.00 

New  Orleans... 

14.00 

13.75 

14.00 

14.0IJ 

14.00 

Mobile 

13.25 

13.25 

13.25 

13.25 

13.25 

Savannah 

14.63 

14,63 

15.00 

15.25 

15.50 

Charleston 

14.00 

-  -  -  - 

Norfolk 

HOLI- 

13.75 

13.75 

14.00 

14.50 

14.76 

Haltlmore 

DAY 

14.50 

15.00 

15.00 

15.00 

15.50 

Philadelphia  ... 

16.25 

15.75 

16.60 

16.75 

17.00 

AuKU.sta 

13.50 

13.25 

13.75 

14.13 

14.13 

Memphis 

14.00 

14.00 

14.00 

14.00 

14.00 

Dalla.s 

13.10 

12.50 

13.45 

13.65 

13.65 

Ilouslon 

13. .50 

13.00 

13.85 

14.00 

14.00 

Little    Kock 

14.00 

14.00 

14.00 

14.00 

14  00 

Fort   Worth 

13.25 

12.75 

13.40 

13.65 

13.65 

NFAV  ORLEANS  CONTRACT  MARKET. 


January  

March 

May 

July 

October 

December 

Tone — 

Spot 

Options. -1 


Saturday, 
Jan.  1. 


HOLT- 
DAY 


Monday, 
Jan.  3. 


14.00  — 
14. 15-. 18 
14..30-.38 
14.43-.45 
14.41-  47 
14.51    — 

Steady. 
Steady. 


Tuesday, 
Jan.  4. 


13  30  — 
13.40-.44 
13.57-.60 
13.67  — 
13.64  — 
13.74   — 

Steady. 
Steady. 


Wed' day, 
Jan.  5. 


14.15  — 
142,5-.35 
14.40-.44 
14.47  — 
14.47  — 
14.45-.47 

Steady. 
Steady. 


Thursd'y, 
Jan.  6. 


14.3.5-.37 
14.37-. 41 
14..56-.61 
14. 70-. 72 
14.70  — 
14.65   — 

Steady. 
Steady 


Friday, 
Jan.  7. 


14.34-.40 
14. 46-. 52 
14.62-.72 
14.80  — 
14.82  — 
14.77   — 

Steady. 
Steady. 


^WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  this  evening  from  the  South  indicate  that 

dry  weather  has  prevailed  in  the  Southwest  during  the  week 

and  that  elsewhere  the  rainfall  has  been  moderate  as  a  rule. 

.  Bain.    Rainfall. 
Abilene.  Texas dry 

dry 
dry 
dry 
dry 
dry- 
dry 
dry 
1.02  in, 


Brownsville 

Dallas 

Corpus  Christ! 

Palestine 

San  Antonio.. 

Del  Rio 

Galveston 

New  Orleans,  La 4  days 


Shreveport 0.52  in 

Selma,    Ala 2  days  1.00  in. 

Mobile.  Ala 2  aav-  i.ip  in. 

Savannah   0-.    ,  3  days  0.90  In. 

Charlotte,  N.  C  1  day  0.15  in. 

Charleston.  S.  C 2  days  0.12  In. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Thermometer 

high  80 

low  34 

mean  57 

high  84 

low  54 

mean  69 

high  78 

low3  6 

mean  57 

high  78 

low  62 

mean  70 

high  78 

low  42 

mean  60 

high  80 

low  44 

mean  62 

high  78 

low  36 

iripan  57 

high  70 

loiv   .- 

mean  62 

high  .. 

low.. 

mean  66 

high  77 

low  38 

mean  58 

high  68 

low  35 

mP-'H  02 

high  72 

low  43 

mean  58 

high  70 

low  43 

mean  56 

high  57 

low  33 

mean  45 

high  71 

low  38 

mean  55 

Cotton  Takings. 
Week  and  Season. 

1920-21.            1              1919-20. 

Week. 

Season.    |     Week.    \    Season. 

Visible  supply  Dec.  31 

Visible  supply  Aug.  1 

6,646,155 

22V,25.3 
695,000 
64,000 
635,000 
610,000 

4,956",257 

5,863,064     

4,792,018 

American  in  sight  to  Jan.  7     .. 

Bombay  receipts  to  Jan.  6 

Other  India  shipm'ts  to  Jan.  6.. 

Alexandria  receipts  to  Jan.  6 

Other  supply  to  Jan.  5  * 

6,324,984 
661,000 
125,000 
364,000 
122,000 

336,171    6,935,193 
127,000|       898,000 

8,000l       164,000 
32,000        674,000 

3,000          96,000 

Total  supply.. 

6,911,408 
6,559,264 

12,553,241  6,369,235|l3,458,211 
6,559,264  5.909,163;   5,909.163 

Deduct — 
Visible  supply  Jan.  7 

Total  takings  to  Jan.  7. a 

Of  which  American 

Of  which  other 

352,144 
224,144 
128.000 

5,993,947 
4,466,977 
1.527,000 

460,0721   7,549,048 
310,0721   5,500,058 
150,000    2,049,000 

*  Ernbraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
1,446,000  bales  in  1920-21  and  1,594,000  bales  in  1919-20— takings  not  being 
available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  4,547,977  bales  in  1920-21  and  5,955,048  bales  in  1919-20,  of 
which  3.020.977  bales  and  3,906,048  bales  American.     6  Estimated. 

BOMBAY  COTTON  MOVEMENT  FROM  ALL  PORTS. 


Dec    16 

1920. 

1919. 

1918. 

Receipts  at — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

51.000 

410.000 

72.000 

613,000 

51,000 

503,000 

Exports 
from — 

For  the  Week. 

Since  August  1. 

Great 
BrUain. 

Conti- 
nent. 

Jnpan& 
China. 

Total. 

Great 
BrUain. 

CoMl- 
nent. 

Japan    <& 
China. 

Tctal. 

Bombay— 
1920 

25,000 

1  nnn 

26,000 

60,000 

8,000 

2,000 
11.000 

28,000 

71,000 

8.000 

11,000 
20,000 

7,000 
13.000 

18,000 
33,000 

239,000 

189,000 

61,000 

77,000 
52,000 

316,000 

241,000 

61.000 

137,000 

535,000 

89.000 

26,000 
70,000 

163,000 

605,000 

89,000 

387,000 
744,000 
150,000 

110,000 
135,000 

497,000 
879,000 
1.50.000 

1919. 

12,000  48!nnn 

1918... 

8,000 

6"6oo 

Other 'India 

1920 

1919 

♦ 

1,000 

1.000 
5,000 

1918 

Total  all— 

1920 

1919 

1,000 

26,000 
17,000 

1,000 

54,000 

8.000 

1918 

♦  No  figures  for  1918. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENT. 

Alexandria.  Egyp  , 
December  15. 

1920. 

1919. 

1918.      . 

Rtceip  s  (can  ars) — 

This  week 

94,667 
1.893,872 

290.546 
3.670.796 

176.660 
2.840.103 

Since  Aug.  1 

Expor  s  (bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Since 
Week.  Aug.  1. 

To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India. 
To  America 

6",447 

38,955 
31,548 
43,647 
11.208 

6,505 

6',5i3 
5,177 

165,468 
78,893 1 
58,061 

100,037 

16.649 

110,440 
46,970 
31,089 
11,792 

Total  exports 

6,447125,358 

18,595 

392,4.59 

16,649  200,291 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  yarns  and  steady  for  clotns.  Stocks  of  goods  are 
dof'Tcasing  but  of  yarns  they  are  accumulating. 


192C-2I. 

lUlU-20. 

8>i  Ibt.  Shirt- 

Corn 

8H  ibi.  Shirt- 

Cofn 

32*  cop 

inai. 

r  ommon 

Mid. 

32*  Cop 

ing  1, 

Common 

MM. 

Twist 

to  Finett. 

UpVt 

TwUl 

W  Finett. 

VpVl 

Nov. 

a. 

d. 

n.  d. 

s.  d. 

A. 

a. 

d. 

B.  d. 

8.  d. 

d. 

12 

32 

& 

37  H 

26  6 

@29  0 

14.56 

48  H 

& 

62 

30  fl 

@36  0 

24.93 

1» 

2» 

«* 

35 

25  0 

@27  0 

12  41 

47  H 

f<« 

54H 

30  fl 

@35  6 

23  76 

26 

28  >^ 

«» 

33  H 

24  0 

@2e  6 

11.23 

48  H 

» 

65  H 

30  6 

@36  fl 

24.68 

Dec. 

3 

26 

» 

30 

22  6 

@24  6 

10.46 

49  H 

9> 

67 

31  0 

@3fl  0 

26.4' 

10 

24 

(* 

29 

.'1   fl 

@23  0 

11.42 

50  H 

&> 

60 

34  0 

^38  0 

26.98 

17 

24 

M 

29 

21  0 

@23  0 

10  68 

52 

« 

em 

36  0 

@39  0 

26.12 

24 

21H 

<a> 

2«« 

90  0 

@22  6 

9  64 

53 

® 

63 

36  6 

@40  0 

20.68 

ai 

Jan. 

7 

21« 

@ 

20>4 

19  6 

@21  6 

8.05 

54 

@ 

64 

38  0 

@41  6 

29.16 

21H 

@ 

26  H 

19  6 

@21  6 

10.17 

56 

@ 

64 

38  4 

@42  0 

28.79 

SHIPPING  NEWS.— Shipments  in  detail: 

Total  bales. 

NEW  YORK— To  Genoa — Dec.  31 — Arcturas,  2 2 

HOUSTON — To  Bremen — Jan.  6 — Montgomery.  10,076 10  076 

GALVK8TON — To  Liverpool — Dec.  31— Liberty  Land,  14.946...   14.946 

To  Manchester — Dec.  31 — Western  Hope,  2.902 2.902 

To  Ha\Te — Dec.  31 — Sapinero,   11,473 11.473 

To  Bremen — Dec.     30 — Calixto    Garcia.     4.714 Dec.     31 — 

Segura.  9,882. ..Jan.  3 — Marie,  4,077;  King  City.  5,534..  24.207 

To  Rotterdam — Dec.  31 — Segiira,  865... 865 

To  Hamburg — Dec.     30 — Calixto     Garcia,     338.. -Jan.     3 — 

King  City,  1,50.. 488 

To  Gothenburg — Jan.  1 — Noruega,  3,650 3,6.50 

To  Chri.stiania — Jan.  1 — Noruega,  600 600 

To  Venice — Jan.  4 — August  Foherczegno,  8,920 8,920 

To  Trieste — Jan.  4 — Augusta  Foherczegno,  100 100 

To  Antwerp — Jan.  6 — Greystoke  Castle,  2,250 2,2.50 

To  Ghent — Jan .  6 — Greystoke  Castle ,  6 ,049 6 ,049 

NEW  ORLEANS — To  Liverpool — Jan.  3 — Asian,  4,830 4,830 

To  Havre — Dec.      31 — Monadnock.      3,413.. -Jan.     6 — West 

Lianga,  575 3.988 

To  Hamburg — Jan.  4 — Harlem,  441 <t4l 

To  Antwerp — Jan.  4 — Harlem,  4,330 4,-330 

To  Rotterdam — Jan.  5 — Ophis,  358 358 

To  Barcelona — Jan.     3 — Juan     Abrisqueta.     750 ,an      6 — 

Szterenyl.  1.329 2.079 

To  Genoa — Dec.  31 — Wilkeno.  14.000 14.000 

To  Venice — Jan.  5  — Sv:terenvl.  4.94^   4,946 

CHARLESTON—--  Ttremen- Dec.  24 — Hawaiian,  1,200 1,200 

SAN  FRANCISCO—To  Japan— Dec.  29— Shinyo  Maru,  4,807 4,807 

SEATTLE     To  Japan— T^--    .30— Ixion,  3.350. ..Dec.  31— Man- 

dasan  Mara,  5,373;  Eldredge,  1,200 9,923 

Total 137.430 

TTVERPOOL. — Sales,  stocks,  &c..  for  past  week: 

Dec.  17.      Dec.  24.      Det.'Hl 

Sales  of  the  week 17,000 

Sales,  American 11,000 

Actual  export 8,000 

Forwarded 47,000 

Total  stock 937,000 

Of  which  American 562,000 

Total   imports 87,000 

Of  which  American 63,000 

Amount  afloat. 267 ,000 

Of  which  American 218,000 


8,000 

6,000 

3,000 

34,000 


Jan.  7. 

13,000 

11,000 

2,000 

47,000 


12,000 

9,000 

10,000 

45,000 

974;000  1.012,000  1,034:000 

596,000       629.000      643,000 

97,000         

77,000 
216,000 
167.000 


83,000 

77,000 

252,000 

196,000 


68,000 
40.000 


Tone 

of  Liverpool  market  for  spots  and  futures 

follows: 

Spot. 

Saturday . 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market, 
12:15 
P.  M.     [ 

Quiet. 

Dull. 

Quiet. 

More 
demand. 

Quiet. 

Mid.Upl'ds 

8.74 

9.43 

9.53 

10.15 

10.17 

Sales 

HOLIDAY 

3,000 

2,000 

3,000 

4,000 

3,000 

Futures. 
Market      1 
opened       / 

Quiet. 

5@7  pts. 
advance. 

Steady, 

40@50  pta. 

advance. 

Quiet, 

21@32  pta. 

decline. 

Steady, 

28@44  pts. 

advance. 

Steady 

unch.   to   7 

pts.  adv. 

Market. 
4 
P.  M. 

Steady. 

14@30  pts. 

arlvanre. 

Barely  st'y, 

19@37  pts. 

aflvance. 

Steady,  2 
pts.  adv.  to 
4  nts.  dec. 

Quiet, 

26® 36  pts. 

advance. 

Steady 
8@17  pts. 
a  fl  van  re. 

PVices  of  futures  at  Liveruool  for  each  day 

are  given  below: 

Dec.  31 

to 
Jan.  7. 

Sat. 

Men. 

Tues. 

Wed. 

Thurs. 

Fri. 

12  K 
p.  m. 

12!^ 
p.  m. 

12K 
p.  m. 

4 
p.  m. 

12K 
p.  m. 

4 
p.  m. 

12  )i 
p.  m. 

4 
p.  m. 

12)i 
p.  m. 

4 
p.  m. 

12  M 
p.  m 

4 
p.  m. 

January  

February 

March 

April 

d.    i    d. 

HOLI- 
DAY. 

d. 

8.99 
9.06 
9.16 
9.22 
9.32 
9.38 
9.45 
9.47 
9.50 
9.51 
9.50 
9.50 

d. 

9.22 
9.28 
9.35 
9.40 
9.47 
9.50 
9.57 
9.57 
9.57 
9. .57 
9.57 
9.57 

d. 

9.68 

9.73 

9.80 

9.86 

9.93 

9.96 

10.01 

10.01 

10.01 

10.00 

10.00 

10.00 

d. 

9.59 
9.64 
9.70 
9.74 
9.80 
9.80 
9.81 
9.80 
9.78 
9.76 
9.76 
9.7S 

d. 

9.53 
9. .58 
9.65 
9.69 
9.74 
9.75 
9.77 
9.76 
9.74 
9.72 
9.71 
9.71 

d. 

9.60 
9.65 
9.72 
9.76 
9.81 
9.81 
9.82 
9.80 
9.78 
9.75 
9.74 
9.74 

d. 
10.15 
10.16 
10.25 
10.26 
10.36 
10.31 
10.31 
10.29 
10.23 
10.18 
10.18 
10. IR 

d. 

9.96 
9.98 
10.08 
10.09 
10.14 
10.14 
10.16 
10.14 
10.08 
10.02 
10.00 
10  OW 

d. 
10.17 
10.20 
10.30 
10.32 

d. 
10.05 
10.07 
10.16 
10.20 

May  - 

10.3810.24 

10.39 
10.42 
10.40 
10  34 
10. 2S 
10.26 
10.26 

10.26 

July 

10.29 

August 

September 

October 

November 

Derembpr 

10.25 
10.22 
10.19 
10.17 
10.17 

BREADSTUFFS 

Friday  Night,  January  7  1921. 
Flour  was  firmer  early  in  the  week  when  wheat  was  rising 
and  the  mills  at  the  West  reported  a  better  demand.  Also 
there  was  some  export  inquiry.  It  is  even  said  that  recently 
some  50,000  barrels  were  taken  for  export,  possibly  at  prices 
very  favorable  to  the  buyer  vnth.  foreign  exchange  noticeably 
depressed  at  that  time.  Of  late  the  actual  business  for  ex- 
port, despite  nigher  exchange,  is  understood  to  have  been 
very  moderate,  where  there  was  any  at  aU.  Exporters  are 
naturally  watching  the  situation  sharply.  If  the  price  of 
wheat  becomes  stabilized  through  the  natural  operation  of 
the  law  of  supply  and  demand,  they  will  presumably  be  the 
more  ready  to  take  hold.  As  the  ease  now  stands,  Eurojpe 
baiks  at  present  prices,  let  alone  those  which  mills  early  in 
the  week  named.  Latterly  ■nith  wheat  sagging  flour  has 
been  duU  and  depressed  with  Argentina  greatly  under  seUing 
the  United  States  in  European  wheat  markets.  Moreover, 
Canadian  millers  have  latterly  been  offering  their  flour  here 
at  considerabh'  under  American  quotations,  owing  to  the 
weakness  of  Canadian  exchange. 


Jan.  8  1921.] 
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Wheat  advanced  early,  partly  because  of  the  passji^t*  of 
the  Wai-  Finance  Corporation  bill  over  the  President's  veto. 
On  the  3rd  insfc.  prices  ran  up  some  8  to  9  cents.  ]\luch  of 
the  buying  was  by  shorts.  Wall  Street  \\as  also  a  buyer. 
Cash  wheat  was  firm  everywhere.  Moreover,  the  visible 
supply  fell  off  2,117,000  bushels  and  is  down  now  to  43,06-1,- 
000  bushels,  ajjainst  75,303,000  a  year  ago.  liut  on  the  5th 
inst.  there  was  a  break  of  Sy^  to  4  cents,  largely  because  it 
was  found  that  Arfj(>ntina  was  offeriu{^  wheat  to  Europe 
much  under  American  prices.  That  hit  the  export  trade  here 
hard.  Tlie  question  of  a  surta.x  in  Argentina,  it  ai)pears, 
has  not  been  decided,  but  it  seems  that  Argentina  can  offer 
wheat  to  the  Continent  of  Europe  at  15  to  20  cents  per  bushel 
below  American  prices,  even  including  an  export  surtax  of 
15  cents  per  bushel.  Surelj'  this  is  a  decidedly  interesting 
matter.  It  seems,  too,  that  not  only  did  the  export  demand 
here  fall  off,  but  some  of  the  exporting  houses  tried  to  re-sell 
wheat  recently  bought.  It  is  said,  furtliermore,  that  Eng- 
land is  in  good  shape  to  buy  in  .iVrgentina  apart  from  all 
considerations  of  price;  that  England  has  been  sliipping  a 
good  deal  of  coal  to  Argentina,  something  which  has  tended 
to'solve  the  freight  problem,  while  at  the  same  time  it  has 
helped  sterling  exchange.  One  of  the  great  questions  of  the 
hour,  however,  is  whether  Argentina  will  decide  to  put  a 
big  export  tax  on  the  movement  of  wheat  to  foreign  markets. 
On  the  Gth  inst.  prices  again  turned  upward.  Attention 
at  one  time  w^as  drawn  to  a  report  that  the  Egyptian  Govern- 
ment would  try  to  resell  11,000,000  bushels,  which  it  had 
bougnt  from  Australia,  but  this  had  only  a  momentary 
effect,  if  indeed  it  had  much  effect  at  any  time.  Kansas 
farmers,  it  is  said,  are  seUing  wheat  freely  at  the  recent 
advance  in  prices.  At  times  Minneapolis  has  shown  activity 
and  strength.  It  has  reported  a  better  demand  for  wheat 
and  flour  on  any  recession  in  prices.  Later  prices  at  Chicago 
advanced  when  it  was  found  that  a  leading  Republican, 
Senator  Penrose  of  Ponnsvlvania,  had  declared  himself  in 
favor  of  the  Emergency  tariff  Act.  This  helped  to  put 
prices  up  3}4  to  4J^o.  Some,  moreover,  think  that  the 
United  States  has  already  sold  its  exportable  surplus,  al- 
though others  believe  that  some  100,000,000  bushels  can  still 
be  drawn  upon.  To-day  prices  fell  under  liquidation.  It 
is  not  generally  believed  that  the  tariff  bill  can  be  passed  at 
this  session  of  Congress.  Closing  prices  are  2  to  3c.  higher 
for  ttie  week. 

Broomhall  thinks  that  a  small  parcel  of  wheat  will  clear 
from  Buenos  Aires  this  week,  which  will  be  the  first  shipment 
for  many  months  and  act  as  a  trial.  The  British  Govern- 
ment has  cabled  Argentina  for  definite  instructions  about 
additional  export  duties  before  making  any  purchases.  No 
new  Argentine  wheat  has  been  reported  as  having  been  defi- 
nitely sold  up  to  the  present  time.  The  supply  there  of 
wheat  and  linseed  is  heavier  than  the  demand,  with  the  result 
that  the  commercial  situation  is,  it  is  said,  becoming  serious 
and  it  is  feared  that  a  business  crisis  will  result,  omng  chiefly 
to  the  stagnation  of  the  wheat  trade.  The  January  export 
duty  works  out  at  about  5s.  lOd.  per  quarter  of  480  pounds, 
against  7s.  7d.  last  month,  which  is  equal  to  about  12J^c. 
a  bushel,  against  16 He  a  bushel  in  bulk  for  December. 
The  corn  duty  is  a  shade  lower  than  last  month,  when  it  was 
S}4  cents  a  bushel.  The  weather  in  Argentina  continues 
showery,  which  is  delaying  cutting  in  the  South. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN    NEW    YORK. 

Sat.     Mon.    Tues.   Wed.  Thurs.     Fri. 
No.  2  red cts.    H.     208       203?^   I99Ji   204       206Ji 

DAILY  CLOSING  PRICES   OF  WHEAT   FUTURES  IN   CHICAQO. 

Sat.     Mon.    Tues.    Wed.     Tliurs.     Fri. 

March  deU very... cts.  Holi-  170Ji    173^    IG'Jj-i   174       171% 

May  delivery day.  17034   167Ji    164       167H   164?i 

Indian  Corn  advanced  at  one  time  and  then  reacted. 
The  United  States  visible  supply  increased  last  week  1,- 
039,000  bushels  and  is  now  5,408,000  bushels  against  2,- 
921,000  bushels  a  year  ago.  The  receipts  at  the  West  have 
been  much  larger.  This  has  e.xcited  a  good  deal  of  comment. 
.  And  there  has  been  not  a  little  hedge  selling  against  con- 
signments by  the  countr>'.  Cash  markets  have  shown  more 
or  less  weakness  from  time  to  time  despite  the  fact  that 
advices  from  the  West  stated  that  a  number  of  the  leading 
food  industries  which  had  suspended  operations  for  a  time 
have  opened  again.  Chicago  reported  an  increase  of  con- 
signment notices  from  Iowa.  Most  of  the  time  the  export 
inquiry  has  been  small,  though  on  (he  3rd  instant  200,000 
bushels  were  reported  to  have  been  sold  to  Europe.  On 
the  4th  about  25,000  bushels  and  on  the  5th  100,000  bushels 
to  Holland.  Chicago's  receipts  have  been  noticeably 
large  and  they  have  tended  to  keep  down  prices  at  that  point, 
both  of  corn  and  oats.  Food  concerns  are  running  on  onlj- 
about  20  per  cent  of  their  capacity.  And  the  visible  supply 
for  the  week  it  is  not  surprising  to  see  increased  about  five 
times  as  much  as  during  the  corresponding  week  last  year. 
Today. prices  declined;  they  end  practically  unchanged  for 
the_^week. 

DAILY  CLOSING   PRICES   OF  CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.   Wed.    Thurs.    Fri. 
No.  2Tyellow.. cts.    H.        OfiM     94  54     94        95V*     93% 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.     Mon.  Tues.    Wed.     Thurs.     Fri. 

May.delivery cts.  Holi-     76%     75%     74H     TbVt     74'< 

July4deUvery day.     77%     76>i     75J^     76H     75Ji 

OATS  fluctuated  "svithin  a  rather  narrow  compass.  They 
responded  more  readily  to  dechnes  in  other  grains  than  to 
advances.  For  the  trading  was  hght.  There  were  no  fea- 
tures of  an  especially  stimulative  kind  in  the  oats  business 


itself.  The  rt'ccijits  to  be  sure  were  but  moderate.  At 
times  too,  ca.sh  hou.ses  bcjught  on  a  fair  Koale.  But  on  the 
other  hand  the  United  Stales  vi.sible  supply  increased  last 
week  584,000  bushels  raising  it  to  32,194,000  bushels  against 
only  13,68(J,(J(XJ  bushels  a  year  ago.  The  truth  is  too,  that 
the  business  in  oats  is  in  the  main  sluggish  for  the  time  being, 
awaiting  further  developments.  What  is  more,  Argentina  is 
said  to  bi<  offering  oats  in  Euro|)e  at  below  the  American 
parity.  The  big  receipts  of  corn  at  Chicago  ha<l  a  more  or 
U«ss  dt'pressing  effect  on  oats.  To-day  prices  declined  slightly 
ending  irregular;  May  being  a  Uttle  lower  while  July  is  J^o. 
higher  than  a  week  ago. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sal.     Mon.    Tues.   Wed.     Thurs.  Fri, 

No.  1  white CU.  Holi-     02  t.l'a      tilli      •>!  H  61 

No.  2  white day.     61  M)';     60H      <>0'A  60 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Sal.     Mun.    Tues.     Wed.  Thurs.     Fri. 

.Maydelivery eta.  HoU-     50>i     49?i     48^     49%     48% 

July    delivery day.     49         48%     48         48%     48 

Uy*^  advanced  early  in  the  week  with  wheat  higher,  coun- 
try offerings  moderate,  cash  prices  firm  and  the  visiljle  kui>- 
ply  in  the  United  States  down  53,000  bushels  to  3, 236, (XX) 
bushels,  against  17,487 ,0(X)  a  year  ago.  Later  prices  fell 
2  to  5  cents  ia  sympathy  with  a  decline  in  wheat  and  because 
of  the  alleged  cancellations  of  two  cargoes  recently  bought 
for  Norway.  On  the  6th  inst.,  however,  curiously  enough, 
500.000  bushels  were  sold  for  export  and  cash  rye  was  firm 
at  strong  premiums.  Prices  also  advanced  sharply  on  May. 
To-day  they  were  firmer  again.  The  closing  is  at  an  advance 
of  5  H  cents  for  the  week.     rW'<!l'-V».i»a(! -•■«■      v  •  •.'t 

DAILY  CLOSING  PRICES~OF~RYE~FUTURES"'lN"CHiCAQO;~ 

Sat.     Mon.    Tues.     Wed.  Thurs.     Fri. 

May  f'elivery... cts.  Holi-  MH '4    117       145%    119       149% 

July  delivery day.   ys<i'A    138       133        131       131% 

The  following  are  closing  quotations: 


Wheat — 

No.  2  red »2  06% 

No.  1  spring Nominal 

Corn — 

No.  2  yellow $0  93% 

Rye — 

No.  2 182% 


GRAIN. 

Oata — 

No.  1 

No.  2  white 

No.  3  white 

Barley — 

Feeding 86 

Malting 96 


61 

60 
59 


FLOUR. 
Spring  patents $9  50@810  00   Barley  goods — Portage  barley: 


inter  straights,  soft  8  75^  9  25 

Hard  winter  straights  9  25@  9  75 

Clear 7  25®  8  25 

Rye  flour 8  75®  9  50 

Corn  goods,  100  lbs.: 

Yellow  meal 2  05®  2  25 

Ooru  flour. ■■ 2  30®  3  60 


No:  1 .-  $6  75 

Nos.  2, 3  and  4  pearl  7  00 

Nos.  2-0  and  .3-0...  6  75® 

Nos .  4-0  and  5-0  ..  .  7  00 
Oats  goods — Carload 

spotdelivery 6  70 


>  92 
>105 


6  90 


.  The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  ana 
since  Aug.  1  for  each  of  the  last  tliree  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls.\9eibs. 

bush.  60  J6s, 

bush.  56  lbs. 

bush.  32  lbs. 

bush.48lbs. 

bush.56lbs. 

Chicago 

136.000 

172.000 

2,061,000 

972.000 

187,000 

124.000 

Minneapolis. . 

1,357.000 

373,000 

323.000 

116.000 

70.000 

Duluth 

469.000 

60.000 

35.000 

450.000 

Mllwaukee..- 

12,666 

19.000 

736,666 

259.000 

115,000 

10.000 

Toledo 

26.000 

94,000 

69.000 

Detroit 

40.000 

38.000 

73.000 

St.  IX)Ul8 

58,66o 

855.000 

336.000 

248  .OOC 

21,666 

'3,666 

Peoria 

30,000 

36.000 

294,000 

96.000 

10.000 

6.000 

Kan.s.a8Clty-- 

1,3^2.000 

208.000 

42.000 

Om.ahi 

283.0 

187.000 

126.000 

Indianapolis. . 

7,000 

350.000 

196.000 

Total  wk.  1921 

236,000 

4.646,000 

4.677.000 

2,464.000 

484.000 

663.000 

Samowk.  1920 

516,000 

5.900.000 

5.215.000 

3. 652 .000 

756.000 

1.222.000 

Same  wk.  1919 

284.000 

7,790.000 

3.382.000 

3.992.000 

995.000 

663.000 

Since  Aug.  1 — 

1920-21 

15.940.000 

190.701.000 

74.183.000 

100.832.000 

23.385.000 

17.199.000 

1919-20 

10.492.000 

272.165.00( 

78.955.000 

108..329,0O0 

171418.000 

16.876.000 

1918-19 

R.oii.ono 

.■!22.684.000 

99,100.000 

167.314.000 

S7.in'i.00fV 

22.176.000 

ceipts  oi 

Total  re 

flour  an 

d  grain  { 

it  the  set 

iboard  ], 

)orts  for 

the  week  e 

nded  Ja 

n.  1  192 

1  follow: 

Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

RVC 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New   York... 

122,000 

1,343.000 

34.000 

170.000 

10.000 

438.000 

Portland.  Me. 

187.000 

Philadelphia  . 

13.666 

944.000 

19.666 

67.666 



New  Orleans  a 

60.000 

9.50.000 

210.000 

21.000 

Galveston 

1,210.000 

Montreal 

11 .066 

125.000 

St.  John 

105.000 

Indianapolis.. 

187.000 

45.000 

6.000 

Total  wk.  1921 

249,000 

4.864.000 

264.000 

341.000 

16.000 

43>'.000 

Week  1920   .. 

364.000 

i.2.'>^*.ono 

3'13  000 

673  000 

240,000 

.isn.ooo 

a  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  1  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oals. 

Rye. 

Barley. 

Peas. 

New  York 

Portl:ind.   Me 

Boston 

Bu.ihels. 

2,349.546 

187,000 

40,000 

1,593.000 

496.000 

2.172.000 

1.509.000 

105.000 

Bushels. 
15.157 

'7'3'.666 
2.000 

Barrels. 
95.058 

8.666 
17.000 

Bushels. 

'  '4.600 
30.000 

Bushils 
586.337 

I.37.666 
96.000 

122.000 
60.000 
26.000 

Bushels 
91.596 

Bushels 
5,400 

Phll.iclelphla 

Baltimore 

New  Orleans 

Oalveston 

St.  John.  N.  B 

Total   week 

Week  1920 

8.451.546 
2.151,872 

90.1.57 
.^S.OOO 

120.058 
177,924 

.34.000 
2,047. .151 

1027337 

98.684 

91.596 
535.082 

5.400 
16.995 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 
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Bz  ports  for  Week 
and  Strict 
July  1  to — 


United   KlnKdom. 

Cautlncnt 

So.  &  Cont.  Arncr. 

West  IiKllefl 

IJrlt.No.Ain.ColB. 
Utiicr  couutrles 

Totnl 

Totnl  1910-20.,. 


Flour . 


Week 
Jan.  1 
1021. 


Barrels. 

4,287 

07,313 

7.0(K) 

0,000 

5.458 


120, OS 8 
177.924 


Klrue 
July  1 
1920. 

Barrels. 

l,00fl,750 

3,689,12.') 

754,152 

630,318 

2,000 

972,142 


7,700,487 
U.f!08.708 


Wheal. 


Week 
Jan.  1 
1021. 

Bushels. 

785,209 
7,4.'J0.277 

214.000 
2,000 


8,451..'>4n 
2.I.';i.R72 


.Since 
Julv  1 
1920. 

liunhels. 

114.772.417 

I.i(i. 215.075 

2.«.T!.704 

6.000 

3.279.356 


207.1.i8..'i51 
(I!). 705. 074 


Corn . 


Week 
Jan.  1 
1921. 


Bushels. 
13,000 
59,157 

Vs'.ooo 


90,1.57 

55.000 


Since 
Julv  I 
1920. 


Bushels. 

1.929,703 

2,676.941 

63.843 

712.2.56 

29,709 

13,609 


6,416.021 
1.377.995 


Tho   world's   sliipincnt   of  wheat  iiiid   corn   for   the   week 
ending    Jan.   1   1921    and  since  July  1   1920  and  1919  are 


shown  in  tho  followinp;: 


Wh  at. 

Corn. 

Bz  ports. 

1920-1021. 

al919  1020. 

1920-1921. 

01919-1920. 

W(ek     1       Since 

Since 

Week            Since 

Since 

Jan.  1. 

Julu   1. 

July  1. 

Jan.  I. 

Julu  1. 

July  1. 

Bush  Is.   1     Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

North  Amer. 

9.645.000,244.585,000 

185.278.000 

283.000 

6.484,000 

803,000 

Russia 

Danube 

635.000 

ArKentlna... 

38.491.000 

88,184.000 

2".3"92,666 

71,173.000 

62'.659.66o 

Australla  .-. 

272.000    13.558.000 

66,047.000 

India 

112,000      1,864,000 

Otli.  countr's 

230,000 

1,821.000 

1         864,000 

1.750.606 

Total 

10.029.000 

298.728.000 

331.330.00r) 

2.67.';  .000 

79.1.5R.O0O 

65.212.000 

The   visible   supply   of  grain,   comprising 
granary  at  principal  points  of  accumulation 
seaboard  ports  Jan.  1  1921  was  as  follows: 

GRAIN  STOCKS. 
Wheat 
United  States —  bush. 

New  York.. 4.840.000 

Boston.. 302,000 

Philadelphia 1.815,000 

Baltimore.. 3,330,000 

Neivport  News 

New  Orleans 3,593.000 

Galveston 3.697,000 

Buffalo 6,423,000 

afloat 3,702,000 

Toledo 863,000 

Detroit 41,000 

Chicago 1,337,000 

Milwaukee 43,000 

Duluth 1,383,000 

Minneapolis 7,973,000 

St.  Louis 379,000 

Kansas  City 2,300,000 

Peoria 12,000 

Indianapolis 140.000 

Omaha 891.000 


the  stocks   in 
at    lake  and 


at,            Ccrn.             Oats 

Rye 

Barley 

bvsf 

bush. 

bush. 

bush. 

39,000 

1,305.000 

520.000 

434,000 

1 ,000 

14,000 

209.000 

57,000 

296.000 

58,000 

8,666 

306.000 

498,000 
4,000 

802,000 

292,000 

81.000 

261,000 

62,666 
329,000 

426,666 

117,000 

2.405,666 

237,000 

419,666 

72',666 

769",666 

'  9",666 

2,000 

23,000 

183.000 

62,000 

2,I64.C00 

11,077,000 

447,000 

429,666 

374,000 

891,000 

43,000 

136,000 

2,437,000 

259,000 

86,000 

352,000 

7,702,000 

86,000 

1,532,000 

344,000 

961.000 

12,000 

13,000 

411,000 

1,456,000 

65,000 

153,000 

297.000 

1,000 

589,000 

427.000 

1,000 

325,000 

1,211.000 

39,000 

23,666 

TotalJan.      11921 43,064,000     5.408.000  32,194,000     3,236,000     3,800,000 

Total  Dec.  25  1920 45,181,000     4,.369,000  31,610.000     3,289,000     3,899.000 

TotalJan.      3  1920 75.363.000     2.921.000  13.080.000  17.487.000     3.179,000 

Note. — Bonded  grain  not  InoZuded  above:  Oats.  98,000  bushel  New  York, 563,000 

Buffalo;  total,  661,000,  against  476.000  bushels  in  1920:  barley.  New  York.  15.000: 

Buffalo.  229.000:  Duluth,  1,000,  total,  245,000  bushels,  against  18,000  bushels  in 

1920. 

Canadian — 

Montre.il 2,50,000        114,000 

Ft.  WilUain<%:Pt.  Arthur_14,970,000  

Other  Canadian... 4,755,000         


557,000 
4.606,000 
2,842,000 


1,000 


Tot.ll  .Ian.     1  1921. 

Total  Dec.  25  1920. 

Total  Jan.     3  1920. 

Suramary — 

American 

Canadian 


Total  Jan.  1  1921. 
Total  Dec.  25  1920, 
Total  Jan.     3  1920. 


.19,975,000 
-19, 903. COO 
-14,564,000 

-43,064,000 
-19,975,000 

-63,039,000 
-65.084,000 
-89,927.000 


114,000     8,005,000 

114,000     7,457,000 

14,000     5,754,000 


1,000 

1,000 

49,000 


5,408,000  32,194,000     3,236,000 
114,000     8,005.000  1,000 


5,522.000  40.199,000  3,237,000 
4.483.000  39,067,000  3,290.000 
2.935.000  18.834.000  17,536,000 


43,000 

1,160,000 

470,000 

1,673.000 
1,575,000 
1,808,000 

3,800,000 
1,673,000 

5,473,000 
5,474,000 
4,987,000 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  7  1921. 
In  textile  circles  generally  the  new  year  started  with 
broad  underlying  conditions  virtually  the  same  as  noted  in 
recent  reviews.  As  has  been  generally  predicted,  the  turn 
of  the  year  was  signalized  by  the  naming  of  new  low  prices 
by  manufacturers  of  various  lines,  but  according  to  re- 
ports received  the  response  to  the  revised  quotations  has 
been  decidedly  irregular.  In  some  cases  the  buying  element 
contended  that  the  new  levels  were  not  yet  low  enough  to 
make  it  seem  safe  to  buy  on  a  large  scale.  These  claims 
were  based  partly  on  the  fact  that  the  reductions  were  by 
no  means  uniform  and  that  on  certain  lines  further  revi- 
sions would  be  necessary  in  order  to  bring  prices  down  to  a 
proper  parity  with  those  prevailing  on  other  lines.  In  addi- 
tion, the  conviction  that  further  reductions  would  be  wit- 
nessed in  the  future  were  founded  on  predictions  of  still 
lower  prices  for  raw  material  and  additional  cuts  in  labor 
costs.  On  the  other  hand,  the  new  prices  in  some  cases 
proved  so  attractive  that  offerings  were  snapped  up  with 
striking  rapidity.  Orders  in  some  cases  were  much  larger 
than  expected ;  at  times  large  enough  to  absorb  mill  output 
for  about  two  months.  In  some  instances  the  business  of- 
fered was  much  more  than  the  producers  were  willing  to 
accept  at  the  low  levels,  and  as  a  consequence  some  of  the 
lines  were  withdrawn  almost  immediately.  Some  of  the 
prices  were  substantially  higher  than  had  been  anticipated 
by  distributers  who  had  bought  on  memorandum  and  had 
resold  at  figures  below  those  named  by  the  mills.  Never- 
theless, the  orders  were  generally  confirmed  in  full.  Offer- 
ings of  some  lines  were  absorbed  so  quickly  that  buyers 
who  had  been  holding  off  in  expectation  of  lower  prices 
found  themselves  short  of  supplies  and  their  efforts  to  cover 
by  buying  for  early  delivery  were  generally  futile,  resulting 
only    in   causing  higher   prices.     Commercial   paper   rates 


have  foiitiniied  unchanged  at  7%  to  8%.  The  lower  rate  is 
for  new,  .short-term,  high-grade  paper,  which  comprises  the 
bulk  of  the  i)resent  offerings. 

DOMESTIC  COTTON  (iOODS.— The  year  started  with 
in<li<ations  of  a  more  general  determination  to  stimulate 
business  by  naming  new  low  prices.  As  had  been  expected. 
It  was  not  long  before  some  of  the  leading  mills  issued  re- 
vised price  lists  on  their  products.  As  far  as  stirring  up 
business  was  concerned  the  results  were  extremely  irregular. 
In  soiiK!  cases  the  prices  were  so  low  that  the  mills  were 
not  inclined  to  accept  much  business  and  the  response  of 
buyers  exceeded  exjtectations.  As  a  result  some  lines  were 
immediately  withdrawn.  In  other  lines  little  business  re- 
sulted as  bu.vers  did  not  consider  that  the  iirojicr  <liffer- 
ences  had  been  fixed.  For  example,  they  pointed  to  the 
quotations  of  14  to  17  cents  on  bleached  muslins.  In  com- 
parison with  staple  ginghams  at  lOV^  cents,  32-inch  cham- 
brays  at  12 lA  cents,  percales  at  11%  to  16 V4  cents,  and  in- 
digo prints  at  11  cents.  The  gingham  prices  proved  espe- 
cially attractive,  leading  to  a  more  confident  tone  among 
distributers.  Only  a  limited  trade  was  done  in  bleached 
muslins,  while  operations  in  prints  and  percales  were  dis- 
appointing, buyers  being  timid  because  of  the  irregularity 
in  prices  for  gray  goods  as  well  as  for  raw  cotton.  Agents 
in  some  cases  stated  that  orders  received  for  cheviots  and 
chambrays  would  cover  their  mill  output  for  at  least  sixty 
days.  The  better  buying  of  colored  goods  and  road  reports 
of  more  active  inquiry  for  wash  fabrics,  resulted  in  a 
steady  enlargement  in  sales  of  gray  goods.  Within  a  few 
days  sales  of  at  least  100,000  pieces  of  .38y2-lnch,  64x603 
at  around  8  cents  were  reported.  Eastern  mills  as  a  rule 
were  asking  slightl.v  more,  but  early  in  the  week  Southern 
goods  were  available  at  7%  and  7%  cents.  At  the  outset 
39-inch,  68x72s  were  sold  by  mill  agents  at  QM  cents,  and  by 
second-hands  at  9%  cents.  Later  it  was  said  that  as  much 
as  9%  cents  had  been  paid  for  January  delivery.  Other  sales 
were :  39-inch,  80  squares,  at  10%  cents ;  39-inch,  72x76s,  at 
10  and  10%  cents;  and  38yo-inch,  60x48s  for  January-Feb- 
ruary, at  6%  cents.  Narrow  goods  sold  from  4%  to  6  cents. 
Sheetings  have  been  quiet,  although  it  was  claimed  that 
there  were  some  firm  orders  in  hand  at  a  quarter  cent  be- 
low mills'  views.  Fair  sales  were  made  to  the  bag  trade 
at  6%  cents  for  5.50s  and  8  cents  for  4-yard  48  squares.  For 
5-yard  goods,  7  cents  was  paid  for  January  delivery,  while 
5%c.  was  quoted  on  6.15s.  Among  the  specialties  sateens 
sold  for  January  delivery  at  13c.  for  39-inch  64xl04s. 

WOOLEN  GOODS.— The  tone  as  a  whole  continues  to 
show  growing  optimism.  This  is  especially  true  of  women's 
dress  goods,  which  are  said  to  be  in  much  healthier  condi- 
tion as  prospects  for  the  spring  garment  trade  are  believed 
to  be  good  and  bookings  of  fine  lines  are  improving  steadily. 
Tricotines  have  continued  decidedly  popular  and  one  line 
has  already  been  withdrawn  from  the  market.  Some  lines 
of  fine  serges  are  held  higher  and  poiret  twills  are  still 
readily  salable.  Satisfactory  development  is  promised  in 
plaid  coatings  for  spring,  some  velour  finish  goods  having 
had  a  good  sale.  More  interest  is  also  indicated  in  plaids 
for  separate  skirts,  various  new  style  effects  being  in  pros- 
pect. Developments  in  men's  wear  have  been  less  promis- 
ing, which  is  said  to  be  owing  to  the  fact  that  new  clothing 
prices  have  not  been  attractive  to  retailers  or  consumers. 
Most  of  the  small  demand  has  come  from  smaller  jobbers 
and  cutters,  the  larger  buyers  still  being  timid  about  an- 
ticipating their  requirements.  The  rather  stiffer  tone  gen- 
erally prevailing,  the  much  smaller  supply  of  goods  avail- 
able "at  buyer's  prices,"  is  traceable  partly  to  the  fact  that 
the  forced  .year-end  liquidation  of  "distress"  goods  elimi- 
nated a  good  part  of  the  floating  supply  in  secondary  chan- 
nels. In  addition,  the  early  Easter  gives  promise  of  a  better 
demand  soon  from  retailers  and  garment  manufacturers. 

FOREIGN  DRY  GOODS.— Although  trading  in  burlap 
continued  quiet  during  the  week,  the  improved  tone  was 
rather  more  marked,  and  toward  the  end  the  views  of  most 
holders  were  fully  a  quarter-cent  higher  than  at  the  outset. 
While  the  majority  of  buyers  were  still  holding  off,  being 
convinced  that  stocks  remain  far  in  excess  of  requirements 
and  will  soon  be  materially  increased  by  fresh  arrivals, 
rather  more  activity  was  noted  in  some  quarters,  partly  be- 
cause of  the  better  business  in  textiles.  Cable  advices 
showed  steady  improvement  in  the  tone  in  Calcutta,  partly 
because  of  the  rise  in  both  rupee  and  sterling  exchanges. 
This  brought  prices  for  shipment  full  a  cent  above  the  low 
levels  reached  in  December.  Light  weights  were  quoted  at 
5  cents  for  February-March  shipments  and  at  5.15  cents  for 
April-June,  with  heavies  at  6.10  cents  and  6.45  cents  for 
the  same  positions.  Because  of  the  higher  replacement 
costs  there  was  less  pressure  to  sell  here.  Light  weights  on 
spot,  available  at  the  start  as  low  as  4  to  4.10  cents,  were 
later  held  at  4.30  cents,  or  over,  while  heavies  rose  from 
5  cents  to  5.30  cents.  There  have  been  no  developments  of 
moment  in  the  linen  market  during  the  w^eek.  In  short,  it 
is  still  largely  a  waiting  game,  both  sides  being  disin- 
clined to  take  further  steps  pending  the  outcome  of  the 
January  sales  in  retail  stores.  Buyers  continue  unwilling 
to  anticipate  future  requirements  on  the  basis  ruling  in 
Belfast,  whereas  holders  maintain  that  lower  prices  are  not 
to  be  expected  in  view  of  the  suspension  of  production  in 
that  market  and  the  minimum  prices  fixed  on  yarns  in  pro- 
ducing sections. 
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MUNICIPAL  BOND   SALES  IN   DECEMBER  AND 
FOR  THE  YEAR  1920. 

The  total  of  new  long-term  municipal  bond  issues  disposed 
of  in  the  United  States  during  December  1920  amounted  to 
$44,301,816.  This  compares  with  $54,440,009  sold  in 
November  and  with  $02,082,923  in  December  of  the  previous 
year. 

The  largest  undertaking  in  the  way  of  municipal  financing 
in  December  was  the  sale  by  the  City  of  Philadelphia,  Pa., 
of  $4,160,000,  being  part  of  an  issue  of  $7,000,000  5% 
50-year  port  and  transit  bonds.  These  bonds  were  offered 
on  Dec.  16  and  twenty-five  bids  for  amounts  ranging  from 
$500  to  $2,000,000,  and  aggregating  $5,310,500,  were  sub- 
mitted and  accepted.  Later,  bids  totaHng  $1,150,000  were 
withdra\STi,  leaving  a  total  amount  of  $4,100,000  actually 
disposed  of.  Other  important  issues  disposed  of  in  Decem- 
ber were:  Pittsburgh,  Pa.,  $3,465,000  5%  bonds  to  the 
Guaranty  Co.  of  New  York  and  the  Union  Trust  Co.  of 
Pittsburgh  at  par;  Turlock  Irrigation  District,  Calif.,  $2,- 
570,000  6%  bonds  awarded  as  follows:  $2,510,000  to  A.  L. 
Gazzle  of  San  Francisco  and  $60,000  to  the  People's  State 
Bank,  Turlock;  Jersey  City,  N.  J.,  $1,271,000  6%  improve- 
ment bonds  and  $847,000  5H%  school  bonds  awarded  to 
the  National  City  Co.  of  New  York;  and  Bergen  County, 
N.  J.,  $946,000  5}4%  bonds  awarded  to  Eastman,  Dillon 
&  Co.  and  the  National  City  Co.  of  New  York  as  follows: 
$628,000  road  bonds  at  101.379,  $269,000  hospital  bonds  at 
103.179  and  $49,000  building  bonds  at  102.381. 

Temporary  loans  or  short-term  securities  placed  in  De- 
cember aggregated  $46,385,000,  including  $38,327,000  tem- 
porary securities  (revenue  bonds  and  bills,  corporate  stock 
notes,  assessment  bonds  and  tax  notes)  issued  by  the  City 
of  New  York. 

Below  we  furnish  a  comparison  of  all  various  forms  of 
obUgations  sold  in  December  during  the  last  five  years: 


1920. 

s 

Perm.mun.IoansCU.S.)  44,301,816 
•Tem.mun.loans(U.S.)  46,385,000 
Canadian  loans  (per't).  26,040,988 
Canadian  loans  (temp.)  600,000 
Gen.fund.bds.(N.Y.C.)  7,500,000 
Bondsof  U.  S.  Poss'ns.  None 


1919.              1918.  1917.              1916. 

62.082,923  22,953,088  32,559,197  35.779,384 

49,834,448  32,760,100  30.706,278  20,302.569 
12,312,193     5.559,5330400,860,505     3.281,834 

None  None       6,900,000 

3,500.000      2,000,000     1,000.000 

None      


Total 124.727.804  127,729,564  61.272,721  473,026,040  60.363.787 


•  Includes  $38,327,000  temporary  Becurltled  Issued  by  New  York  City  In  December 
1920,  $41,991,000  In  December  1919,  $25,771,100  In  December  1918,  $25,556,500  In 
December  1917,  and  $21,163,000  In  December  1916. 

a  Includes  Dominion  oJ  Canada  "Victory  Loan"  of  $400,000,000  Issued  In  1917. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  December  1920  were 
279  and  384,  respectively.  This  contrasts  with  289  and 
376  for  November  1920  and  with  401  and  468  for  December 
1919. 

The  following  table  shows 
issues  for  December,  as  well 
series  of  years: 


the   aggregate  of  permanent 
as  the  twelve  months, for 


a 


Month  of 
December. 

1920 $44,301,816 

1919 02,082,923 

1918 22,953,088 

1917 32,559,197 

1916 35,779.384 

1915 34.913,362 

1914 29,211,479 

1913 44,635.028 

1912 27,657,909 

1911 36,028.842 

1910 36.621,581 

1909 31.750.718 

1908. 28,050.299 

1907. 13,718„505 

1906 21,260,174 


For  the 
Tu-elve  Mos. 
$670,034,551 
691,518,914 
296,525,458 
451,278,762 
457,140.955 
498,557,993 
474,074.395 
403,246.518 
386,551,828 
396.859,646 
320.036,181 
339.424,560 
313.797.549 
227,643,208 
201,743,346 


Month  of 
December. 

1905 $8,254,593 

1904... 9,935,785 

1903 13,491,797 

1902 11,567.812 

1901 15,4.56.958 

1900 22,100,751 

1899 4,981,225 

1898... 7.306,343 

1897 17,8.55,473 

1896 10,664.287 

1895 8.545,804 

1894 13,486,374 

1893 17,306.564 

1892 3,297,249 


For  the 
Tnctve  ^fos 
$183,080,023 
2,';0. 754.946 
152,K46,335 
149.498,089 
131,.'>40,300 
145.73.5.062 
118.113.005 
103.084,793 
137.9S4.004 
100,496.060 
114.021.633 
117,176,225 
77,421,273 
83,823,515 


The  monthly  output  in  ea<h  of  the  years  1920  and  1919  ia 
shown  in  the  following  table: 


1920 

1919. 

1920 

1919. 

January 

(83,118,172 

I25.0UU.625 

July 

..   »54  770  >07 

883.990.424 

1-cbruary 

33.i)!»a,3iil 

30, 927. 2-)" 

Alipiist 

..     57  131.110 

6y  ISK  Kf,7 

.Marcb 

68.84S.29S 

60,221,:. 

liber. 

..      40,137  623 

7(  1     " 

April 

63  0'.t((.-l34 

62,7i;4,i 

■  r  .  .  . 

..      73  :0t    443 

(,_ 

May 

35.932.644 

46,319,1,. 

ijiber  . 

..      64  440  OO'J 

*,         ■ .    '■' 

June 

46.038.903 

100.378.4»)1 

December. . 

..     44,801,816 
..8653,319.620 

62.Ul92.U;<3 

Total 

8691.518.914 

Average  per  month 

..   854.443.301 

857,620.676 

The  total  of  all  municipal  loans  put  out  during  the  calendar 
year  1920  was  $1,443,011,291.  including  $053,319,620  <jf  now 
issues  of  long-term  bonds  by  the  States,  counties  and  minor 
civil  divisions  of  the  United  States,  $577,512,948  temporary 
municipal  loans  negotiated,  $104,573,323  obligations  of 
Canada,  its  provinces  and  municipalities,  $10,000,000  of  th 
Government  of  the  Philippine  Islands,  $277 .0(X)  of  the 
Territory  of  Hawaii  and  $32,500,000  "general  fund"  bonds 
of  New  York  City.  In  the  following  table  we  furnish  a 
comparison  of  all  these  forms  of  securities  put  out  in  each 
of  the  last  five  years: 

1920.  1919.  1918.  1917.  1916. 

$  8  8  8  8 

Perm't  loans  (US). 653.319.620  691,518.914  296,525,460  451.278.762  457,140.953 
jTcmp,loan8(U,S,)  .577,512.948  475,833,3.59  438,420.581  395.310.999  300.795,629 
•Can .loan«(perrat)- 164.573.323  809.176,828  720,087,066  925,944.685  314. 882. .542 
HondsU,  8,  Poss'nR.  16,277.000  11,700,000  oS00,000  2,715,000  6.450,000 
General  fund   bonds 

(N.VCIty) 32.500,000     28,600.000     27,000,000     25.000,000     23.500,000 

General   fund  bonds 

(Baltimore,  Md.).        300,000  300,000  300,000  300.000  300.000 

Total 1444482891    2017028101    1483133107    1800265446    1035124637 

X  Includes  $482,437,342  temporarj'  securities  Issued  by  New  York  City  In  1920. 
8376.050.900  In  1919.  $308,451,400  In  1917.  and  $229,409,452  In  1916. 

•  Includes  an  estimated  allotment  of  $650,000,000  "VIctorj'  Loan"  Issued  during 
1919,  $650,000,000  "Vlctorj'  Lo.-in"  In  1918.  $250,000,000  Dominion  of  Canada  and 
$400,000,000  "Vlctoo'  Loan"  In  1917,  and  $175,000,000  In  1916. 

a  Includes  temporary  loan  of  $300,000  put  out  by  the  City  of  San  Juan,  Porto 
Rico,  during  the  month  of  November. 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showng  the 
month's  bond  sales  in  detail.     It  ^\ill  be  given  later. 


NEWS   ITEMS. 

Clackamas  Co.,  Ore. — Supreme  Court  Orders  Road  Bond 
Case  Re-opened. — The  Oregon  Supreme  Court  in  an  order 
handed  down  on  Dec.  21,  revoked  a  previous  ruUng  denjnng 
a  rehearing  on  the  $1,700,000  road  bonds  declared  invalid  bv 
the  Court  on  July  6  (V.  Ill,  p.  1772).  The  "Oregonian" 
sa5'^s: 

"Under  the  new  order,  rehearing  of  the  case  was  granted.  Arguments 
probably  will  be  heard  by  the  court  early  in  January, 

The  action  involving  the  Clackamas  County  bond  issue  originally  was 
Instituted  in  the  Circuit  Court  at  Oregon  City,  with  the  result  that  Judge 
Campbell  held  that  the  proceedings  were  regular,  and  that  the  securities 
were  valid.  Suit  in  mandamus  later  was  filed  in  (he  Supreme  Court  by 
Mr,  Hawley  and  several  months  afterward  an  opinion  was  handed  down 
holding  that  the  bonds  were  invalid  for  the  reason  that  the  sum  involved 
exceeded  4%  of  the  valuations  of  all  the  taxable  property  in  the  County. 
Petition  for  a  rehearing  of  the  case  then  was  filed  in  the  Supreme  Court,  but 
this  was  denied. 

Subsequently  Ladd  &  Tilton,  Portland  bankers,  brought  suit  against 
Union  County  to  collect  interest  on  road  bonds  similar  to  those  authorized 
in  Clackamas  Cotmty,  with  the  result  that  the  Supreme  Court  reversed  its 
ruling  in  the  Clackamas  County  case,  and  held  that  the  Union  County 
bonds  were  valid  and  an  obligation  against  the  defendant  in  the  action. 

Local  attorneys  believe  that  upon  rehearing  the  Clackamas  County  case 
the  Supreme  Court  will  reverse  its  previous  ruling  and  place  the  road 
securities  voted  there  on  a  par  with  those  of  Union  Cotmty,  which  have 
been  held  to  be  valid." 

Minneapolis. — Opinion  that  Debt  Limit  May  be  Increased. 
— In  an  opinion  given  by  Wood  &  Oakley,  Chicago  bond 
attorneys,  to  John  R.  Coan,  Secretary  of  the  Home  Rule 
Charter  Commission,  Minneapolis,  has  reached  the  limit  of 
its  bond  debt  for  the  time  being,  and  to  include  monej'S  and 
credits  in  the  assessed  valuations  would  be  illegal.  The 
Minneapolis  "Journal"  has  the  following  to  say  concerning 
the  matter: 

The  Chicago  attorneys,  who  recently  rendered  an  opinion  that  the  city 
practically  had  reached  the  limit  of  its  bond  debt,  reiterated  that  to  include 
moneys  and  credits  in  the  asses.sed  valuation  is  illegal,  in  their  opinion. 

The  opinion,  city  finance  officers  said,  means  that  if  the  city  could  obtain 
legislative  authority  to  extend  its  bond  limitations.  Wood  &  Oakley  would 
certify  further  bonds,  but  they  are  agreed  that  to  obtain  such  authorization 
from  the  legislature  would  be  extremely  difficult.  Under  the  home  rule 
charter,  Minneapolis  now  is  in  a  cl;iss  \vl"th  St.  Paul  and  Duluth  and  would 
have  to  obtain  concurrence  of  the  Ramsey  and  St.  Louis  county  delegations 
in  the  legislature.  Representatives  of  those  two  counties  have  advised 
Minneapolis  finance  officials  they  would  be  opposed  to  changing  the  State- 
wide policy  which  fixes  the  bond  limit  at  10%  of  assessed  valuation. 

"It  is  the  view  of  this  office  that  on  Dec.  1  1920.  the  city  of  Minneapolis 
had  reached  the  charter  limit  of  indebtedness."  read  the  opinion,  signed  by 
H.  G.  Oakley.  "The  reason  that  we  refused  to  approve  the  additional 
bonds  was  that  we  believed  them  to  be  illegal:  not  that  he  believed  them  to 
be  commercially  unsound.  In  other  words,  we  believed  that  moneys  and 
credits  could  not  be  taken  into  account  in  estimating  the  borrowing  capacity 
of  the  city. 

"We  have  been  in  close  touch  with  the  finances  of  Minneapolis  for  many 
years.  No  city  in  the  middle  west  administers  its  fiscal  affairs  any  better, 
and.  while  10%  is  a  rather  large  debt,  we  have  no  doubt  that  under  proper 
authorization  the  city  could  incur  a  debt  in  excess  of  10%  that  would  be 
commercially  sound.  It  Is  necessary  that  the  first  proposition  be  distinctly 
understood. 

"In  their  optimism  many  of  our  municipalities  spend  so  much  money 
and  spent  It  so  unwisely  as  practically  to  outlaw  themselves  to  new  settlers. 
For  example,  some  of  the  counties  in  Kansas  at  one  time  were  indebted  In 
excess  of  their  entire  assessed  valuation.  This  excessive  debt  drove  away 
manj-  settlers  and  stopped  development. 

"Most  of  the  States  decided  by  Constitutional  limitations  to  put  an  end 
to  this  ruinous  policy.  They  did  it  in  one  of  two  ways:  either  by  limiting 
the  amount  of  tax  that  should  be  levied  and  thereby  limiting  the  amoiuit  of 
debt  that  could  bo  paid,  or  by  imposing  a  limit  upon  the  amount  of  the  debt 
In  terms  of  the  taxables  from  which  the  debt  was  to  be  paid. 

"In  most  cases  where  no  Constitutional  limit  was  imposed  a  limit  was 
written  into  the  municipal  charters.     This  is  the  c;ise  in  Minnesota. 

"It  seems  to  me  of  prime  importance  for  your  own  municipal  well  being 
that  you  should  adhere  to  this  reasonable  and  logical  rule  In  fixing  your  char- 
ter limitations.  If  you  paid  your  tax  rolls  with  moneys  and  credits  which 
make  little,  if  any  contribution,  you  may  bamboozle  your  own  people  and 
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you  may  mlslond  Inviwtors.  hut  you  cannot  chanKe  tho  essential  condition — 
namely,  that  tho  nioniiys  and  <Te<llls  do  not  coiitrlhute  toward  tho  fund 
out  of  which  Iho  1>()ii(Im  are  paid.  In  my  opinion  the  :idviKal)le  thInK  Is, 
If  you  need  additional  moneys,  to  Incroase  the  i)er  cent  of  Indehteilne^s 
that  the  muTilclpallty  nuiv  Incur,  and  to  exclude  moneys  and  credits  from 
the  coni|>iilatlon.  I  am  sure  that  you  may  safely  raise  your  debt  limit  to 
12%  without  Imiialrlng  the  conunerclal  value  of  your  sccurltle,s. 

"I  doubt  If  anyone  «ho  takes  up  year  by  year  the  U-Klslatlon  of  Minnesota 
can  reach  anv  other  conclusion  than  that  It  wfis  In  the  consclousnesB  of  the 
legislature  that  moneys  and  creillts  wero  not  to  bo  Included  In  making  tho 
computation  of  debt  llmilatlous." 

New  York  City. — Housing  Measure  Defeated. — The  non- 
partisan ordinantio  of  tho  Rcnpral  wolfaro  committee  for  the 
ex('mi)tion  of  now  (Iwolliiifr.s  from  taxation,  a  measure  necos- 
sary  to  make  offcotivo  in  this  oity  the  exemption  enactment 
of  tlio  spoeiaL  session  of  tho  Legislature  for  the  encourage- 
ment of  construction  to  reHeve  the  housing  sliortage,  was 
defeated  by  the  Board  of  Aldermen  on  Dee.  21.  The  New 
York  "Herald"  says: 

"The  opposition  was  led  bv  F.  H.  I>a  Guardia,  Republican.  President  of 
tho  board;  Alderman  Charles  II.  Ilaubert.  Democrat,  and  William  J. 
Flynn.  ("ommi.ssioner  of  I'ublic  Works  of  The  Uronx,  Democrat,  represent- 
ing Ilorouph  I'resident  Henry  Uruckner.  Henry  H.  Curran.  president  of 
the  noroiiKh  of  Maidiattan.  l<ci)ubllcan,  and  Alderman  William  T.  Collins. 
Democratic  leader,  led  the  flKhl  for  the  measure,  while  Dr.  Royal  S.  Cope- 
land.  Commissioner  of  Health,  appeared  before  the  board  to  urge  tho  passage 
of  the  ordinance.  .       ,  ... 

The  opposition  was  based  largely  on  the  loss  of  taxes  to  the  city,  which 
President  La  Guardia  said  would  amount  to  .550.000.000  or  .S60.000.000 
during  the  ten  year  life  of  the  proposed  mea.sure,  and  the  contention  that  the 
measure  gave  ho  assurance  that  after  builders  had  taken  advantage  of  the 
tax  exemption  thov  would  reduce  their  rents.  Commissioner  Flynn  urged 
that  the  board  draft  its  own  legislation  and  then  ask  the  Legislature  to  adopt 
It,  but  no  action  was  taken  in  that  direction." 

Bonds  to  Provide  More  Policemen  Voted  Down. — The  Board 
Aldermen  on  Dec.  28,  voted  against  the  proposal  to  issue 
$1,360,301  New  York  City  bonds  to  pay  for  769  additional 
police.     The  final  vote  was  55  against  and  41  for  the  measure. 

New  York  State. — Legislature  Convenes. — The  regular 
session  of  the  New  York  Legislature  convened  on  Jan.  5. 
Governor  Miller  in  his  message  to  the  Legislature  emphasized 
the  necessity  of  cconomj'  in  all  branches  of  the  State  Gov- 
ernment. Important  points  in  the  Governor's  message  as 
summarized  by  the  New  York  "Times"  are: 

Extension  of  the  executive  law  so  as  to  enable  the  Governor,  without  the 
necessity  of  having  charges  preferred,  to  investigate  all  county  and  munici- 
pal officers  and  departments  is  recommended. 

Reductions  in  the  state's  expenditures  and  gradual  lessening  of  taxation 
Is  ixrged  by  ,     ,  .         . 

1.  Abolition  of  unnecessary  positions  and  the  creation  of  no  new  ones. 

2.  No  .salary  increases,  thus  eliminating  .?5, 377, 783  in  Increases  asked  for 
in  the  budget.  ,  .  ^  ,.  , 

3.  Authorized  construction  projects  to  be  completed  before  new  ones  are 
undertaken,  thus  eliminating  an  increase  of  $34,685,019  for  construction 

■  asked  for  in  the  budget. 

4.  Appropriations  for  maintenance  to  be  based  on  the  present  trend  of 
prices,  instead  of  the  high  prices  prevailing  when  the  requests  were 
formulated. 

5.  Elimination  of  an  increase  of  $6,868,000  asked  for  m  the  budget  for 
highways  and  bridges. 

The  practice  of  department  heads  in  using  up  their  appropriations  in  the 
first  half  of  a  year  m  the  expectation  that  the  Leigslature  by  deficiency 
appropriations  will  supply  funds  for  the  second  half  of  the  year  is  con- 
demned. 

Abolition  of  the  Excise  Department  and  the  passage  of  an  act  requiring 
peace  officers  to  enforce  the  Eighteenth  Amendment  to  the  Federal  Con- 
stitution are  urged. 

Abolition  of  the  Military  Training  Commission,  the  Department  of 
Narcotic  Drug  Control,  the  State  Superintendent  of  Elections  and  the 
Board  of  Port  Wardens  at  the  Port  of  New  York  is  recommended. 

The  Governor  urges  that  the  administration  of  the  Department  of 
Agriculture  be  vested  in  a  single  head  appointment  by  the  Coimcil  of 
Farms  and  Markets. 

Reorganization  of  the  Industrial  Commission  with  a  single  head  to  have 
charge  of  administration  and  with  a  board  of  three  members  to  discharge 
exclusively  quasi- judicial  and  legislative  functions,  such  as  hearing  appeals 
in  workmen's  compensation  cases  and  to  deal  with  labor  disputes,  is  urged. 

Creation  of  a  Board  of  Estimate  and  Control  to  consist  of  the  Governor 
and  the  Chairman  of  the  Senate  Finance  and  the  Assembly  Ways  and 
Means  Committees,  is  asked.  The  board  would  appoint  a  budget  staff  to 
make  surverys  and  studies  with  a  view  to  eliminating  waste  and  usseles 
duplication. 

Con.solldation  of  eight  tax  collecting  bureaus  in  three  departments  would 
be  effected  through  the  creation  of  a  State  Tax  Department. 

Extensive  consolidation  of  departments  is  disapproved. 

The  use  of  automobiles  owned  by  the  state  for  any  purpose  other  than 
state  business  would  be  made  a  misdemeanor. 


BOND  CALLS  AND  REDEMPTIONS. 

Bozeman,  Gallatin  County,  Mont. — Bond  Call. — 
Frank  Kyle,  City  Treasurer,  calls  for  payment  61  curb  and 
improvement  district  bonds. 

Larimer  County  School  District  No.   5  (P.   O.  Port 

Collins),  Colo.— Bond  Called.— Bond  No.  14,  for  $1,000,  is 
called  for  payment  Jan.  15  1921.     L.  C.  Moore,  Clerk. 

Portland,  Ore. — Bond  Call. — Improvement  bonds,  num- 
bered 25,476  to  26,230  inclusive,  dated  Feb.  1  1914,  are 
called  for  payment  Feb.  1  1921  at  w-hieh  time  interest  will 
cease.     Wm.  Adams  is  City  Treasurer. 


NEGOTIATIONS 


BOND    PROPOSALS   AND 

this  week  have  been  as  follows: 

AITKIN  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  39 

(P.  O.  Swatara),  Minn. — BOND  SALE. — Gates.  White  &  Co.  of  St.  Paul 
were  the  successful  bidders  on  Dec.  28  for  an  issue  of  $40,000  6H  %  school- 
bldg.  bonds  at  par. 

AKRON,  Summit  County,  Ohio. — BONDS  SOLD  IN  1920. — In  addi- 
tion to  those  already  reported  by  us,  the  following  three  issues  of  bonds 
were  issued  to  the  Sinking  Fund  Trustees  diu-ing  1920 
Amount.  Purpose.  Jnt.  Date.  Maturity. 

$100,000  grade  crossing 5%  Jan.  1  1920  1921-1940 

60.000  street  extention         5H%  Apr.  1  1920  1921-1940 

11.500  fire  station  6%  Aug.  1  1920  1921-1925 

ALLEGHANY  COUNTY  (P.  O.  Sparta),  No.  Care— BOiVD  OFFER 
ING. — Proposals  will  be  received  for  $40,000  road  bonds,  at  not  exceeding 
6%  interest,  by  D.  C.  Duncan,  Chairman  Board  of  County  Commissioners, 
until  12  m.  Feb.  1.  Denom.  $1,000.  Date  Jan.  1  1920.  Int.  payable 
annually  or  semi-annually.  Prin.  and  int.  payable  at  National  City  Bank, 
N.  v..  Due  Jan.  1  1936.  Cert,  check  for  2%  of  the  amount  of  bonds 
bid  for  required. 

ALTOONA  SCHOOL  DISTRICT  (P.  O.  Altoona),  Blair  County,  Pa. 

— BOND  SALE. — On  Jan.  3  the  $200,000  5H%  coupon  tax-free  school 
bonds  offered  on  that  date — V.  Ill,  p.  2541 — were  awarded  to  M.  M. 
Freeman  &  Co.,  of  Philadelphia,  at  101.19  and  interest,  a  basis  of  about 


5.07%.  Date  Fob.  1  1921.  Duo  $10,000  Feb.  1  1922  &  1923.  and  $15,000 
yearly  on  Feb,  1  from  1924  to  1935.  Incl.  Blddle  Sc  Henry  and  J.  H .  Holmes 
&  Co..  bid  101.11  and  1(J0.411,  rcspoctlvely . 

ANAHEIM,   Ornnge   County,   Calif BOND  SALE. — The  California 

Bank  and  the  California  ('ompaiiy.  both  of  I»8  AnKeh'X.  have  purchased 
SIOO.OOO  0%  tax-free  lionds.  Denoms.  $1,000  and  $.')00.  Date  Doc.  15 
1920.  I'rln.  and  Kcinl-aiin.  int.  (J.  &  D.)  payable  at  the  office  of  the  City 
Tnrasurer.  Due  %2.r,m  yearly  on  Doc.  1.5  from  1921  to  1960.  incl.  The 
said  purchaHcrs  are  now  offering  the  mentioned  bonds  to  Investors  to  yield 
from  6%  to  5J-i%.  according  to  maturity. 

Financial  Statement. 

EstimattKl  valuation.  1919-20 $8,000,000  00 

As.st!s.sed  valuation.  1919-20 3,75S,155  00 

Total  bonded  debt,  including  this  issue 227.962  60 

Less  Itevenuo  Producing  Debt 49.262  60 

Net    Debt 178.700  00 

ANDERSON  COUNTY  (P.  O.  Clinton),  Ttnn.— BOND  SALE— Th^^ 
Harris  Trust  &  .Savings  Bank  and  Caldwell  &  Co.  bidding  jointly,  ootalned 
$100,000  67c,  tax-free  coupon  road  bonds  on  Dec.  4.  Denom.  $1,000  Date 
Oct  4  1920.  Int  A.  &  O.  Due  $25,000  yearly  on  Oct  4  from  1940  to 
1943,  incl.     Prln.  and  interest  payable  at  the  National  City  Bank,  N.  Y  . 

Financial  Statement. 

As.sassed  valuation  for  taxation S8. 888.000 

Total  debt  (this  i.ssue  included) 520,000 

I>e.ss  Sinking  Fund 30,000 

Net  debt 490.000       < 

Population,  estimated,  18,000.  I 

ANTWERP,  Paulding  County,  Ohio.— BOAD  SALE —The  $3,000 
6%  fire-truck  bonds  offered  on  Sept.  24— V.  111.  p.  1009 — have  been  sold 
to  the  Prospect  Manufacturing  Co.  of  Prospect  at  par.  Due  $500  yearly 
on  Aug    15  from  1921  to  1926  inclusive. 

ATKINSON  COUNTY  (P.  O.  Pearson),  Gh.—BOND  SALE— 3.  H. 
Hil.sman  &  Co.,  of  Atlanta  have  purchased  $72,5005%  court  house  and  jail 
bonds.  Denom.  $500  and  $1,000.  Date  March  15  1920.  Prln.  and 
semi-ann.  int.  (J.  &  D.)  payable  in  New  York. 

Financial  Statement. 

Actual  values $7,000  000 

Assessed  values,  1919 ■ 2,397.773 

Total  bonded  debt  (this  issue  only) 72,500 

Population.  12,000. 

AUGUSTA  COUNTY  (P.  O.  Staunton),  Va.-BOND  OFFERING  — 
Sealed  bids  will  be  received  until  Jan.  12  by  J.  N.  McFarland,  Couniy 
Treasurer,  for  815,000  6%  Pasture  Road  District  bonds.  Date  Feb.  1  1921 . 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  office  of  the  County 
Treasurer.     Due  Feb.  1  1951  optional  Feb.  1  1926. 

These  bonds  are  part  of  a  $250,000  bond  issue,  which  was  voted  on  June 
22— V.  Ill,  p.  107. 

AVOCA,  Murray  County,  Minn. — BOND  SALE. — An  issue  of  $10,000 
6%  refimding  bonds  has  been  awarded  to  the  First  National  Bank  of  Avoca 
at  par,  it  is  stated. 

BALTIMORE,  Md.— TENTH  ISSUE  OF  "GENERAL  FUND"  BONDS' 
— Pursuant  to  the  Act  of  1910.  which  empowers  the  Commissioners  of  Fi' 
nance  to  issue  $3,000,000  "general  fund  bonds  at  the  rate  of  $300,000 
yearly  for  10  years,  a  block  of  $300,000  of  these  securities  bearing  ]4% 
interest,  dated  Mar.  1  1910,  and  maturing  Mar.  1  1955,  was  issued  to  the 
Sinking  Fund  during  1920.  and  the  stun  of  $300,000  transferred  from  that 
fund  to  the  general  treasury.  The  purpose  of  the  bonds  is  to  relieve  the 
sinking  funds,  many  of  which,  it  is  said,  are  far  ahead  of  the  amount  re- 
quired for  redemption  purposes.  This  is  the  tenth  and  last  issue  of  "general 
fund"  bonds  by  this  city,  $300,000  having  been  put  out  in  each  of  the  years 
from  1911  to  1919  incl. 

BOND  SALES. — During  1920  the  following  three  issues  of  4%  bonds  were 
also  issued  to  the  Sinking  Fvmds  at  par: 

Amount —  Purpose  Maturity. 

$500.000 - ..paving  1934-1940 

26.000 school  1920 

235,000  -- conduits  1933-1937 

TEMPORARY  LOAN. — On  Jan.  3  the  City  Register  borrowed  $500,000 
from  the  local  banks  to  tide  the  city  over  imtil  the  1921  taxes  begin  to  come 
in.  The  city  is  pajing  4% .  and  will  repay  the  borrowed  money  as  soon  as 
the  financial  condition  of  the  city  allows  it. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  Ind.— BONDS  NOT 

SOLD- — No  sale  was  made  of  the  $7,500  5%  John  Ogilvil  et  al,  Jackson  & 
Oliio  Twps.  road  bonds  offered  on  Dec.  30 — V.  Ill,  p.  2347. 

BEAUFORT  COUNTY  (P.  O.  Washington),  No.  Caro.—FINAN' 
CIAL  STATEMENT. — The  following  financial  statement  has  been  issued 
in  connection  with  the  offering  on  Jan.  13  of  the  two  issues  of  bonds  com- 
plete information  of  which  appeared  in  V.  112.  p.  79. 

Assessed   value   taxable   property $41,169,031 

Bonded  debt  (exclusive  of  present  issues) 637,500 

Floating    debt None 

Population,  Federal  Census,  1920 30,876 

BEDFORD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bedford),  Cuya- 
hoga County,  Ohio.— BOiVDS  NOT  SOLD.— The  $200,000  6%  coupon 
school  house  bonds,  for  which  bids  were  received  on  Dec.  27 — V.  Ill,  p.  79 
— were  not  awarded   as  the  Board  of  Education  decided  to  reject  the  bids. 

The  bonds  will  probably  be  sold  at  private  sale  the  latter  part  of  January. 

BELLEVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Belleville), 
Richland  County,  Ohio. — BOND  ELECTION. — A  special  election  is 
being  held  Jan.  18,  it  is  reported,  to  vote  on  a  proposition  to  issue  $155,000 
high  school  building  bonds. 

BENSON,  Johnston  County,  No.  Caro. — BOND  OFFERING. — 
Until  12  m.  Jan.  15  the  Town  Treasurer  will  receive  proposals  for  the  pur- 
chase of  the  following  6%  bonds: 

$30,000  electric  light  bonds.     Due  yearly  on  Dec.  1  as  follows:  $1,000 
1922  to  1948  incl..  and  $1,500  1949  and  1950. 
45,000  water  works  bonds.     Due  yearly  on  Dec.  1  as  follows:  $1,500  1922 
to  1947  incl.,  and  $2,000  1948  to  1950  incl. 
Date  Dec.  1  1920.     Prin.  and  interest  payable  in  gold  at  the  Chatham 
&  Phoenix  National  Bank,  N.  Y.     Cert,  check  on  an  incorporated  bank  or 
trust  company  for  $1,500  payable  to  the  Town  Treasurer  required.     The 
opinion  of  Storey.  Thorndike.  Palmer  &  Dodge  of  Boston,  approving  the 
legality  of  these  bonds  will  be  furnished  to  the  successful  bidder. 

BETHEL,  Clermont  County,  Ohio. — BOND  SALE — The  $35,000 
6%  Plain  Street  impo.  bonds,  for  which  there  were  no  bids  at  the  offering 
on  Sept.  4 — V.  Ill,  p.  1198 — have  been  sold  to  A  O.  Rickelheimer  of 
Newtonsville  at  par.     Due  $1 ,000  yearly  on  March  1  from  1922  to  1956  incl. 

BETHLEHEM,  Northampton  County,  Pa.— BONDS  NOT  SOLD 
—  WITHDRAWN.— No  sale  has  yet  been  made  of  the  $33,000  5%  5-10 
year  (opt  )  bonds,  offered  on  Sept.  20  last — V.  Ill,  p.  1009.  The  issue 
has  been  withdrawn  from  the  market. 

BINGHAMPTON,  Broome  County,  N.  Y.—BOND  SALE.—U  is 
reported  that  the  Sinking  Fund  Commissioners  have  purchased  $11,900  of 
the  city's  bonds  at  par. 

BLADENBORO,  Bladen  County,  No.  Caro. — BOND  SALE.— 
The  $10,000  6%  20-year  municipal  Impt.  bonds,  which  were  referred  to  in 
V.  Ill,  p.  409— -have  been  sold  at  a  private  sale,  it  is  stated. 

BLISSFIELD,  Lenawee  County,  Mich.— BOiVD  ELECTION.— 
It  is  reported  that  a  special  election  is  being  held  on  Jan.  11  to  vote  on  the 
question  of  issuing  $30,000  eleptric  light  plant  tmpt.  bonds. 

BOONE    COUNTY    (P.    O.    Lebanon),    Ind.— BOJVD    OFFERING.— 
Granvil  Wells.  County  Treasurer,  will  receive  bids  until  10  a.m.  Jan.  13 
for  the  following  4^2%  road  impt   bonds: 
$21,600  Padgett  &  De  Witt  et  al,  Marion  &  Union  Twps.  bonds.     Denom. 

$540.     Date   Nov.    3    1920.     Due   $1,080  each  six   months  from 

May  15  1922  to  Nov.   15  1931.  incl. 
12,000  Albert  Perkins  et  al,  Clinton  Twp.  bonds.     Denom.  $300.     Date 

Nov.  3  1920.     Due  $600  each  six  months  from  May  15  1922  to 

Nov.    15    1931,    incl. 
18,800  David   W.    Reed  et  al,   Jefferson   Twp.   bonds.     Denom.   $470. 

Date  Nov.  3  1920      Due  $940  each  six  months  from  May  15  1922 

to  Nov.  15  1931,  incl. 
17,900  John  R.  Northcutt  et  al,  Jackson  Twp.  bonds.     Denom.  $895. 

Date  3  1920.     Due  $895  each  six  months  from  May  15  1922  to 

Nov.  15  1931,  incl. 
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10,800  Marlon  A    Davis  et  al.  Sugar  Creek  Twp   bonds.     Donom    $540. 

Date  Oct    1   1919      Due  $540  each  six  iiionlhs  from  May  15  1921 

to  Nov    15  Wr.iQ.  Incl 
22.000  I'eUir    F     Shirley   et   al,    Perry    Twp     bonds       Dan^m.    $1,100 

Date  Oct     17   1919      Due  $1,100  each  six  montlui  f.om  May   15 

1921  to  Nov    15  1930.  lucl 
11,500  Ohalnier   lliland   et   al.    Harrison   Twp.    bonds.     Denom     $575 

Date   Auk     3    1920      Due   $575  each   six   months   from   May    15 

1921  to  Nov    15  1930.  incl 

13.300  James  K    Hart  et  al.  C^enler  &  Jefferson  Twtxs    bonds       Donom 
$605      Date  July  6  1020      Duo  $065  each  six  moutlis  from  May 
15  1921  to  Nov    15  1930.  incl 

25,600  Samuel   J     Sanders  et  al.    Worth   Twp     bonds      Denom     $640 
Date  Nov    3   1920      Due  $1,280  each  six  montlis  trom  May    15 

1922  to  Nov    15  1931,  incl 

23,300  Jamos  O    Swindler  et  al.  Jackson  Twp    bonds       Denom.  $5S2  50: 

Date  Nov    3   1920      Due  $1,165  each  six  months  from  Alay   15 

1922  to  Nov.  15  1931.  incl 
24.000  Andrew  Sheets  et  al.  EaRle  Twp    bonds      Denom    $600      Date 

Nov    3  1920       Due  $1,200  each  six  montlis  from  May  15  1922  to 

Nov    15  1931.  incl 
11.200  Michael    W     Lane   et   al.    Center   Twp     bonds      Denom     $560 

Date  Sept    7  1920      Duo  $560  cmh  six  montlis  from  May  15  1922 

to  Nov    15  1931.  incl 
3.500  Orus  Harvey  et  al.  Marlon  &  Washington  Twps    bonds       Denom. 

$175      Date  Sept    8  1920       Due  $175  eacJi  six  months  from  May 

15  1922  to  Nov    15  1931.  incl 
8,500  Anson  M    Uell  et  al.  Marion  Twp.  bonds.     Denom    $425.     Date 
Oct   7  1919      Due  $425  each  six  months  from  May  15  1921  to  Nov. 

15  1930.  incl 
13.000  Akers   &    Krim.    Jefferson   Twp.    bonds.     Denom.    $050      Date 

Apr.   6   1920      Due  $650  each  six  months  from  May   15  1921   to 

Nov    15  1930,  incl. 
63.000  W    O    Jaques  et  al.  Supar  Creek  Twp    bonds      Denom    $3,150 

Date  Jan.   6   1920      Due  $3,150  each  six  months  from  May   15 

1921  to  Nov.   15  1930,  incl. 
10,800  Isaac  W    Clark  et  al.  Marion  Twp    bonds      Denom    8540.     Date 

Oct   7  1919      Due  $5-10  each  six  months  from  May  15  1921  to  Nov. 

15  1930,  incl. 
44,700  John    W.    Morrison   et   al,    Supar   Creek   Twp.    bonds.     Denom. 

$2,235      Date  Jan.   6   1920      Duo  $2,235  each  six  months    from 

May  15  1921  to  Nov.  15  1930,  iucl. 
Int.  M.  &  N. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOND  SALE.— On  Doc.  29- 
It  is  stato<l.  the  following  thi-ee  issues  of  4^%  road  bonds  were  awarded 
at  par  as  follows: 

$20,000  John  F.  Dinsraore  et  al  Harrison  Twp.  bonds  to  J.  F.  Wild  &  Co. 
of  Indianapolis.     Date  May  4  1920.     Due  $1,000  each  six  months 
from  May  15  1921  to  Nov.  15  1930,  incl 
18,000  Williams  &  Hodge,  Center  Twp.  bonds  to  the  Meyer-Kiser  Bank, 
of  Indianapolis.     Date  April  6   1920.     Due  $900  each  six  months 
from  May  15  1921  to  Nov.  15  1930.  incl. 
14,400  Caleb  F.  Shera  et  al  Center  &  Jackson  Twps.  bonds  to  the  Meyer- 
Kiser  Bank  of  Indianapolis.     Date  July  6  1920.     Due  $720  each 
six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

BOWLING    GREEN,     Wood    County,    Ohio.— BOND    SALE.— The 
following  two  i&sucs  of  6%  bonds,  which  were  offered  on  Sept.  18 — V.  Ill . 
p.  1106 — were  awarded  to  the  Wood  County  Savings  Bank  and  the  Com- 
mercial Bank  &  Savings  Co..  of  Bowling  Green,  at  par 
$10,000  fire  engine  bonds.     Date  Mar.   1    1920.     Due  $1,000  yearly  on 
Sept.   1  from  1921  to  19.^0.  incl. 
28,000  deficiency  funding  bonds.     Date  Sept.  1  1920.     Due  $2,000  each 
six  montts  from  Mar.  1  1921  to  Sept.  1  1927.  incl. 

BRENHAM,  Washington  County,  Tex.— BO.VOS  VOTED.— On  Dec. 
16  by  463  "for"  to  3  "against"  $40,000  paving  bonds  carried. 

BRIGHTON,  PITTSFORD  AND  PENFIELD  (Town)  SCHOOL 
DISTRICT  NO.  6  (P.  O.  Brighton  R.  F.  D.),  Monroe  County,  N.  Y. — 

BOND  SALE. — The  $8,000  6  7o  school  bonds  offered  on  Nov.  8 — V.  Ill, 
p.  1773 — were  awarded  to  the  Rochester  Savings  Bank  at  par.  Due  one- 
seventh  yearly  on  May  1  from  1921  to  1927  inclusive. 

BROWN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Fletcher) 
Miami  County,  Ohio.— BOAT)  SALE.— The  ?25.000  6%  school-bldg. 
completion  bonds  offered  on  Sept.  1 — V.  Ill,  p.  812 — have  been  sold  to  the 
Citizens  Savings  &  Ix)an  Co.  of  Mansfield,  at  par.  Date  Sept.  1  1920. 
Due  $1,000  yearly  on  Mar.  1  from  1931  to  19.55.  incl. 

BUENA  VISTA  COUNTY  (P.  O.  Storm  Lake),  Iowa.— BOiVD  OF- 
FERING.— W.  C.  Skiff.  County  Treasurer,  will  sell  at  3  p.  m.  Jan.  12 
$80,000  road  bonds,  to  take  up  outstanding  warrants  of  Jan.  1  1921.  In- 
terest rate  6%.  unless  it  becomes  apparent  that  a  change  in  the  rate  should 
be  made,  in  which  event  the  right  is  reserved  to  make  such  change.  Date 
Jan.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.),  payatjle  at  the  office  of 
the  County  Treasurer.  Due  Jan.  1  1931-  Cert,  check  for  $1,000,  payable 
to  the  County  Treasurer,  required.  Blank  bonds  and  attorney  fees  to 
be  furnished  by  purchaser. 

BYRON  BETHANY  IRRIGATION  DISTRICT  (P-  O.  Byron), 
Contra     Costa     County,    Calif.— BONDS    AWARDED      IN.    PART. — 

Reports  say  that  at  the  sale  of  .S260.000  6%  bonds  all  bids  submitted  by 
local  bond  brokers  were  rejected,  but  a  bid  filed  by  an  individual  for  a  block 
of  S15.000  was  accepted.  Bids  for  the  whole  amount  were  submitted  by 
William  Cavalier  &  Co..  Stephens  &  Co.,  and  Schwabacher  &  Co. 

CANTON,  Stark  County,  Ohio. — A^O  BIDS. — There  were  no  bids  for 
the  four  issues  of  5%  coupon  bonds  aggregating  $2,565,000  offered  on 
Jan.  3— V.  Ill,  p.  2542 

CANTON,  Haywood  County,  No.  Caro.— BOiVD.S  VOTKD.— By  a 
large  majority  the  voters  authorized  the  issuance  of  $150,000  bonds.  Of 
this  sum  $85,000  will  be  used  in  the  construction  of  a  modern  high  school 
and  other  money  will  be  expended  on  streets,  sewers  and  other  civic  impts. 

CAREY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Carey),  Wyandot 
County,  Ohio. — BOND  SALE. — The  State  Industrial  ("ommis.sion  of 
Ohio  has  purchased  at  par  the  S155.000  6%  coupon  school  building  bonds 
offered  unsuccessfully  on  June  25 — V.  Ill,  p.  107.  Due  $3,875  each  six 
months  from  June  1  1921  to  Dec.  1  1940.  incl. 

CASCADE    COUNTY    (P.    O.    Billings),    Mont.— CORRECTION.— lu 
V.  Ill,  p.  2247,  we  stated  that  the  Merchants  Loan  Co.  of  Billings  had 
purchased  on  Nov.  30  $1.50,000  refunding  bonds  at  101  and  $100,000  6% 
highway  bonds  at  102.40.  but  we  have  since  been  informed  by  the  said  com- 
pany that  they  acquired  the  bonds  on  the  mentioned  date  as  follows: 
$150,000  refunding  bonds  at  101. 60  for  6s.     Denom.  $1,000       Date  Jan.  1 
1921.     Int.  J.  &  J.     Due  yearly  on  Jan.   1  as  follows:  $7,000. 
1924  to  1936  incl.;  $9,000,  1937;  $12,000,  1938:  $13,000,  1939  and 
1940,  and  $12,000,   1941.     Subject  to  call  yearly  on  Jan.   1   as 
follows:  $7,000.  1923  to  1935  incl.;  $9,000,  1936;  $12,000,  1937; 
$13,000.  19.38  and  1939.  and  $12,000.  1940. 
100,000  6%  highway  bonds  at  101 .55.  Denom.  $1,000.  Date  Dec.  1  1920. 
Int.  J.  &  J.     Due  $10,000  on  Jan.  1  in  each  of  the  years  1925,  1926. 
1927.  1928,  1934.  1935,  1936.  1938,  1939  and  1940;  redeemable 
on  Jan.  1  or  July  1  next  preceding  their  respective  maturities. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOA'D  OFFERING.— V.  S. 
Hoffman.  County  Treasurer,  is  receiving  proposals  until  10  a.  m.  Jan.  15 
for  S5.308  6%  Fred  C.  Helnmiller  et  al,  Jackson  &  Deer  Creek  Twps. 
drainage  bonds. 

CHADRON,  Dawes  County,  Neb.— BOA''D  SALE.—L,.  M.  Ford  has 
purchased  $50,000  Paving  District  No.  1  bonds  at  par. 

CHANDLER  HIGH  SCHOOL  DISTRICT,  Maricopa  County,  Ariz.— 

BOND  OFFERING. — Clarence  L.  Standage.  Clerk  Board  of  County  Super- 
visors (P.  O.  Phoenix)  will  receive  bids  until  2:30  p.  m.  in  Jan.  10  for  the 
$170,000  6%  school  bldg.  and  impt.  bonds  authorized  by  a  vote  of  112  to  4 
at  an  election  held  Nov.  6.  Denom.  $1,000.  Date  Jan.  15  1921.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  in  gold  at  the  office  of  the  County 
Treasurer.  Due  Jan.  15  1941.  Cert  check  on  a  bank  in  Maricopa  County, 
for  not  less  than  5%  of  the  amount  of  bid  payable  to  the  County  Treasurer, 
required.  Bonds  will  be  delvered  to  the  purchaser  thereof  at  the  office  ot 
the  above  clerk. 

These  bonds  which  were  referred  to  in  V.  111.  p.  2443,  are  issued  under 
authority  of  Title  XI,  Civil  Code,  Revised  Statutes  of  Arizona.  1913,  and 
statutes  supplementary  thereof  and  amendatory  thereto. 

Bonded  Debt  (Including  this  issue)  $291,800  assessed  value  equal  zed 
1920  $7,805,970. 
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CHEROKEE  COUNTY  (P.  O.  Gaffney),  So.  Care— BO.YD  OFFER- 
ING — \\' .  11  Ross,  I'ounly  Clerk,  will  ri-t-tive  i>roi>uNaU  for  nil  .jr  any  i.,irt 
of  $11)0. (H)()  6';  funding  bondb  until  \2  m.  Jan.  17.  Deni.ij]  >'l  '«'ii. 
Dale  April   1    1920.      Prin.  and   semi-ann.  int.    (J.   &   J.)   payal  .< 

York.      Due  $10,000  yearly  on  April  1  from  1921  to  1930  Incl       < 
on  a  South  Carolina  bank  or  tru.->t  <'iiiiiijituy .  or  a  national  )<:.■  ' 
for  2',';    of  the  bonds  bl<l  fur.   na.\:»blt'  to  ilu<  County  Tri'a- 
Approvliig  legal  opini<jii  of  Chest i-r   B.   Matiisllch  of  N  .   Y .      j 
24  1921;  i)iirchaser  may  seh-i-l  any  place  tausi  of  Mississliipi  Rui;i  . 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — IfOND  SALE  —Vklii.  Richards,  &.  Co.  purchased  $550  - 
OOO  5'''c  school  building  bonds  of  this  district  al  par  ou  Mar.  22  1920.  Dale 
Feb.  24  1920.      Duo  Fob.  24  1960. 

CLEVELAND  METROPOLITAN  PARK  DISTRICT  (P.  O.  Cleveland), 

Cuyahoga      County,      Ohio.      BOA/)     OFhEHtNG.      ]•< -i-      -i)      be 

recrivod  ui\til   12  m.  Jan.    17  by  S     H.   Ila/clwood,  Si' 
Park  Comniissioneni.  for  the  purchase  of  $60,000  park  I. 
Impt.    bonds     bearing    no    Interest.        Denom.    $1  .(MM).  Dai 
Duo   $40.0(M)    April    1    1922   and    $20,000   Oct.    1    1922.      C, 

solvent  bank  in  Cuyahoga  Ct)unty  for  5%  of  amount  of  bid.  j     to  the 

Board  of  I'ark  (^omm'rs.  re<iuired.  Bids  must  be  made  ou  blank  forms 
which  can  bo  obtained  upon  application  to  the  secretary. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuyahoga 
County,  Ohio. — BOND  OFFERI.\G — Proposals  for  the  purchase  of  $.*.- 
000. (KIO  6%  coupon  building  bonds  will  be  received  until  3  p.  m.  Jan  17 
by  Sarah  E.  Hyro.  Clerk  of  Bd.  of  Ed.  Denom.  $1,000.  Date  Jan.  1 
1921.  Prin.  and  semi-ann.  int.  (J.  4  J.)  jiayable  at  the  American  Ex- 
change National  Bank  of  New  York.  Due  $250,000  yearly  on  Jan.  1  from 
1922  to  1941  incl.  Cert,  chock  on  a  solvent  bank  or  trust  company  for 
5%  of  amount  of  bonds  bid  for.  payable  to  the  Board  of  Education,  re- 
quired. Bids  must  be  made  on  blanks  which  may  be  obtained  by  applying 
to  the  Clerk.     Purchaser  to  pay  accrued  interest. 

CLYDE,    Sandusky    Countv,    Ohio.— BO.VD    SALE.— The    following 
thro<i  issues  of  6%   bonds  wliicn  were  offered  unsuccessfully  on  Aug.  2 — 
V.  Ill, p.  214  Sc  911 — have  been  sold  to  the  Peoples  Banking  Co.  of  Clyde, 
at  par: 
$3,000  Main  St.  Improvement  (village's  share)  bonds.     Due  $500  yearly 

on  June  1  from  1921  to  1926.  incl. 
10.000  special    assessment    Main    St.    improvement    bonds.     Due    $2  000 

yearly  on  Juno  1  from  1926  to  1930,  incl. 
20,000  special  assessment  Main  Market  Road  No.  1  Improvement  tionds. 

Due  yearly  on  Juno  1  as  follows:   $3,000.  1924  to  1929.  incl.;   and 

S2.000.  1930. 

COLUMBUS,  Luna  County,  N.  Mex. — BID. — The  American  Iron  Co. 
of  Dallas  proposes  to  purchase  at  par  $100,000  bonds  to  complete  water 
works  and  sewerage  system  construction. 

CONTRA  COSTA  COUNTY  RECLAMATION  DISTRICT  NO.  2024. 
Calif. — BOND  SALE. — An  Issue  of  $20,000  bonds  was  sold  at  94  and  inter- 
est to  E.  W.  Bannister  of  Stockton. 

CONWAY  SPECIAL  ROAD  DISTRICT  NO.  2  (P.  O.  Conway). 
Laclede  County,  Mo. — BOND  SALE. — An  issue  of  $14,000  bonds  has  been 
sold  to  a  St.  Louis  firm,  it  is  reported. 

COWLITZ   COUNTY    (P.    O.    Kalama),    V/aah.-DESCRIPTIOX  OF 

BONDS. — The  $45,000  (i'A%  l0-20-ye,ar  (opt.)  funding  bonds  which  were 
purchased  by  the  First  National  Bank  of  Kel.so  at  100.90  on  Nov.  23— -V 
111.  p.  2248 — are  in  denom.  of  $1,000  and  are  dated  Dec.  1   1920.     Int.' 
payable  annually. 

CROOK   COUNTY    (P.    O.    Prineville),   Ore.— BOA'D   OFFERING. 

Proposals  will  be  received  until  10  a  m.  Jan.  15  by  Asa  W.  Battles  Countv 
Clerk,  for  all  or  any  part  of  SIOO.OOO  6%  funding  bonds.  The  bonds  ai^ 
in  denoms.  of  $1 .000  and  $500  each,  the  four  bonds  of  each  maturity  being 
for  $500  each  and  the  remaining  eight  for  SI .000  each,  numbered  1  to  120 
inclusive,  dated  Dec.  1  1920  and  mature  $l0.00()  yearly  on  Dec.  1  from  1926 
to  1935  incl.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  in  gold  at  the 
Fiscal  Agency  of  the  State  of  Oregon  in  New  York  City,  N.  Y.  Cert,  chock 
for  5%  of  the  amount  of  bonds  bid  for.  required.  The  appro\ing  legal 
opinion  of  Teal,  Minor  &  Winfree  of  Portland  will  be  furni.shed  the  successful 
bidder.  The  successful  bidder  must  be  prepared  to  take  delivery  within 
ten  dars  from  date  of  sale. 

BOND  OFFERING. — Until  2  p.  m.  on  the  same  day  the  above  Clerk  will 
also  receive  propo.sals  for  all  or  anv  portion  of  $100,000  road  bonds  at  not 
exceeding  0%  interest.  Denom.  ?]  .000.  Date  Dec.  1  1920.  Prin.  and 
semi-ann.  int.  (J.  &  D.)  payabl"  at  the  Fiscal  Agency  of  the  State  of  Oregon 
In  New  York  City,  N.  Y.  n  gold.  Due  yoarlv  on%Dec.  i  r.s  lollows-  S6  000 
1925.  SV.OOO  1926.  S9.000  1927.  $11,000  1928.  $12,000  1929.  $13,000  19.30 
S14.000  1931.  ?15.000  1932.  and  $13,000  1933.  Cert,  check  for  5%  of  the 
amount  of  bonds  bid  for.  reouired.  The  approving  legal  opinion  of  Teal, 
Alinor  k  AVinfree  of  Portland,  will  be  furni.shed  the  succes-sful  bidder. 

CROW  WING  COUNTY  (P.  O.  Brainerd),  Minn.— BOA'D  SALE — 
By  submitting  a  bid  of  100  71  and  interest,  a  ba.sis  of  5  91''^.  the  Wells 
Dickey  Co.  obtained  the  870,000  6%  10-year  road  bonds  dated  Dec  15  1920 
— V.  Ill,  p  2.542 — on  Dec.  27.  Kalman,  Matteson  &  Wood,  Minneapolis 
Trust  Co.  and  Drake-Ballard  Co.  also  submitted  a  joint  bid  equal  to  100. &4. 

CUYAHOGA  FALLS,  Summitt  County,  Ohio. — BOND  SALE. — 
The  Columbas  Asphalt  Pa^^ng  Co.  has  purchased  at  par  the  following  five 
is.>-ues  of  6%  Donds,  which  were  offered  unsucces-sfully  on  Aug.  3— V.  111. 
p.  613: 

$73,500  Northampton  Ave.  Extension  paving  bonds.     Due  $7  000  j-earlv 
on  July  1  from  1921  to  1929.  incl.;  and  $10,500  July  1  1930. 
2,000  Northampton   Ave.    Extension   paving   bonds.     Due  $400  yearly 
on  July  1  from  1921  to  1925,  incl. 
32.000  Elmwood  Heights  Sewer  Sj'stem  bonds.     Due  S3. 000  vearly  on 
July  1  from  1921  to  1929.  and  S5,000  July  1  1930. 
2.000  Elmwood    Heights    Sewer    System    bonds.     Denom.    $400.     Due 

$400  yearly  on  July  1  from  1921  to  1925,  incl. 
8,000  Fire  Truck  bonds.     Due  $1,600  j'earlv  on  July   1   trom  1921  to 
1925.  incl. 

CUYAHOGA  FALLS  SCHOOL  DISTRICT  (P.  O.  Cuyahoga  Falls), 
Summit  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  12  ra.  Jan.  12  by  N.  H.  Rook.  Clerk  of  Board  of  Education. for  $375  - 
000  5 Ji;%  school  bonds.  Denom.  $1 .000.  Dateday  of  sale.  Prin.  andseml- 
ann.  int.  (A.  &  O.)  payable  at  the  Citizens  Bank  of  Cuvahoea  Falls.  Due 
each  six  months  as  follows:  SI. 000.  Oct.  1  1922  to  Oct.  1  1924  incl.:  .«2.000 
Apr.l  1925  to  Oct.  1  1926,  incl.;  $3,000  Apr.  1  1927  to  Oct.  1  1928,  incl.; 
$4,000,  Apr.  11929  to  Oct.  1  1930.  incl.;  $5,000  Apr.  1  1931  to  Oct.  1  1937. 
incl.;  $6,000.  Apr.  1  and  Oct.  1  1938:  $7,000,  Apr.  1  1939  to  Apr.  1  1946. 
incl..  $8,000  Oct.l  1946  to  Oct.  1  19.54.  incl.;  and  $11,000  Apr.  1  19.55.  Cort. 
check  for  5%  of  amount  of  bonds,  required.  Purchaser  to  pay  accrued 
intere.st. 

DARLINGTON,  Lafayette  County,  Wis— BOA'DS  .AUTHORIZED  — 
At  the  regular  meeting  of  the  City  Council,  held  on  Dec.  21.  the  ordinance 
authorizing  a  bond  issue  of  SOO.OOO  for  street  improvement  purposes  was 
passed  The  bonds  are  to  be  retired  within  20  years.  S3. 000  of  the  prin- 
cipal being  paid  each  year. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOA'D  SALE.— Oa 

Jan.  4  the  $35,132  80  4»4%  Chas.  A.  Traylor  et  al  Hani.son  Twp.  road 
bonds  offered  on  that  date — V.   HI.  p.  244.3 — were  awarded  to  Russell  & 

Gregory  at  par.     Date  Nov.  15  1920.     Int.  M.  &  N.      Due  $1 .756  64  each 

six  months  from  May  15  1922  to  Nov    15  1931.  incl 

DAYTON,  Montgomery  County,  Ohio.— BO.VD  SALE.— In  1920  the 
Sinking  Fund  Trustees  purchased  at  par  15  i.ssues  of  special  asses.sment  5% 
and  6%  bonds  for  various  purposes,  aggregating  $26,770.  .\11  mature 
in  1921. 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind.— BOA'D  S.ALE  — 
On  Dec.  22  the  Dearborn  National  Bank  was  awarded  at  par  and  interest 
$23,100  5%  gravel-road  bonds.     Date  Dec.  6  1920.      Int    M.  &  X. 

DEL  NORTE,  Rio  Grande  County,  Colo.— BO.VD  .^.-ILE.— The  Bank- 
ers Trust  Co.  of  Denver  has  purchased  $9,000  CJ-  10-15-year  (opt.)  water 
bonds.  Dated  Jan.  1  1921.  Int.  J.  &  J.,  with  principal  payable  at  Baiik- 
ers    Trust    Co. 

DERRY  TOWNSHIP,  Westmoreland  County,  Pa.— BO.VD  S.ALE. — 
The  $50,000  5H^  refunding  and  road  bonds  offered  on  .^ug    7 — V.  111- 

g.  61.3 — were  awarded  on  that  date  to  Holmes.  Bulkley  &  Wardrop  of  Pitts- 
urgh  at  par.  Date  Sept  1  1920  Due  on  Sept  1  as  follows:  $10,000. 
1924:  $2,500.  1925  to  1928.  incl  ;  $3,000,  1929  to  1931,  incl  ;  $3,500.  1932 
and  1933;  $4,000.  1934;  and  $10,000,  1938. 
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DETROIT,  Wayne  County,  Mich.— nOA7)  OFFERING  —Ucnry  Stnf- 
fons,  VMy  (Nunpliiillcr.  will  nu'clvi-  bids  until  Ham.  Jan  10  for  the  fol- 
lowliiK  jmhlii-   iiniirovciiiciil    bonds: 

$3.«IH.(l()<)  ^,'^'^,   sewer  bonds,   iiiaturiiiK  sprlallv  In  from   1   to  30  yr^irs 
7;i7,O0O  51^',;,  municipal  hltlK    kUo  bonds.  niaturlnK  serially  from  1922 

to  l!»;t(i  Inclu.sivo. 
070,000  ,'>i-;9J  flriMxtMislon  bonds,  maturlnKRorlnlly  In  from  1  to  30  yrs. 
22.1.000  r.^iVc  municipal  bIdK    sito  bonds.  mnlurInK  1931. 
1,000,000  r>],<,'y,  strt-ct  railway  bonds.  niaturlnK  1911. 

DODGE  COUNTY  (P.  O.  Mantorvillc),  Minn.— ROA'D  SALE.— 
An  l.s.sue  of  .1';  road  bonds  nniouiitInK  to  .?.">0,0()0  lias  bocn  sold  to  tho 
Minneapolis  TrUht  (,"o.  of  Minneaiioli.s  at  par.  Date  Dec.  1  1920.  Due 
Dec.  1  19.S0. 

DUBLIN,  Laurens  County,  Gtn.—nOND  DESCniPTION—Tbo 
$,55,000  5'.o  coupon' school,  water,  scworaKo.  brldRo  and  culvert  bonds 
awarded  as  stated  In  V.  Ill,  p  25-12,  answer  to  the  following  description. 
Denoni  S1,000  Trin  and.scnii-ann  Int  (A.  &<))  payable  at  the  Hanover 
National  Hank,  N  Y  Due  yearlv  on  Jan.  1  as  follows:  $3,000  1936  to 
1949.  incl  .  and  $13,000  Jan    1   ig.'iO. 

Financial  Statement. 

Assessed  \'aIuatlon,    1920 , $7,788,609  24 

Total  bonded  debt  (includlnR  this  issue) 382,000  00 

DURAND,  Shiawassee  County,  Mich.— BOND  OFFERING.— It  is 
roporled  that  bids  will  be  received  until  7:30  p.  m.  Jan.  10  by  S.  P.  Heath, 
Village  (Merk,  for  .?35.000  electric  light  and  water  works  bonds.  Cert. 
chock  for  5%,  re<iuired. 

EAST  CLEVELAND,  Cuyahoea  County,  Ohio.— BO^^D  OFFERING. 
— Chas  A  Carran.  Director  of  Finance,  will  receive  proposals  until  12  m. 
Jan.  22  for  the  following  two  issues  of  6%  coupon  special  assessment 
street-improvement    bonds: 

$36,232  16  bonds.     Denom.  .$232  16  and  $1,000.     Due  Oct.   1   1926. 
10,3,56.52  bonds.     Denom    $3.56,52  and  $1,000.     Due  Oct.   1   1931. 

Date  Oct.  1  1920  Prin.  and  semi-ann  int  (A.  &  O.)  payable  at  the 
Guardian  .Savings  &  Trust  Co.  of  (Meveland,  where  delivery  to  purchaser 
is  to  be  made  within  14  days  from  date  of  award.  Certified  check  for  2'7o 
of  amount  of  bonds  bid  for,  payable  to  the  Director  of  Finance,  required. 
Purchaser  to  pay  accrued  interest. 

EAST  CLEVELAND  SCHOOL  DISTRICT  (P.  O.  East  Cleveland)' 
Cuyahoga  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  .fan.  15  by  Charles  Ammerman,  Clerk  of  Board  of  Edu- 
cation, for  $315,000  6%  coupon  deficiency  bonds.  Denom.  $1,000.  Date 
day  of  sale.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Guardian 
Savings  &  Trust  Co.  of  Cleveland.  Due  $30,000  yearly  on  Jan.  15  from 
1931  to  1939.  incl.,  and  $45,000  Jan.  15  1940.  Certified  check  for  2H% 
of  amount  of  bonds  bid  for,  payable  to  the  Board  of  Education,  required. 

EAST  LIVERPOOL,   Columbiana   County,   Ohio. — BOND    SALE. — 
The  followng  four  issues  of  5%   special  assessment  street  impt.   bonds, 
offered  unsuccessfully  on  Jime  24  (V.  Ill,  p.  108)  have  been  awarded  to  the 
Dollar  Savings  Bank  and  the  First  National  Bank  of  Liverpool,  at  par: 
$3,455  Market  St.  Improvement  bonds.     Due  yearly  on  July  1  as  follows: 
$600  1921.  $6.50  1922.  $700  1923.  $740  1924  and  $765  1925. 
5,230  Dresden  Ave.  impt.  bonds.     Due  yearly  on  July  1  as  follows:  $950 
1921,  $1,000  1922,  $1,050  1923,  $1,100  1924  and  $1,130  1925. 
924  Brady  Alley  impt.  bonds.     Due  yearly  on  July  1  as  follows:  $140 
1921.  $160  1922,  $180  1923,  $210  1924  and  $234  1925. 
4,900  Broadway  street-impt.   bonds.     Due  yearly  on  July   1  as  follows: 
$850  1921.  $900  1922.  $950  1923,  $1,050  1924  and  $1,150  1926. 

EAST  YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  East  Youngs- 
town),  Mahoning  County,  Ohio. — BOND  SALE. — The  Commercial 
National  Bank  of  Youngstown,  has  purchased  at  par  the  $100,000  6% 
school  bonds  offered  but  not  sold  on  June  1 — V.  Ill,  p.  108.  Due  $5,000 
yearly  on  Jime  1  from  1925  to  1944,  incl. 

EATON,  Preble  County,  Ohio.— BOJVD  SALE.— The  $27,500  6% 
water  works  bonds  offered  imsuccessfully  on  June  21 — V.  Ill,  p.  215— 
have  been  taken  by  the  State  Industrial  Commission  of  Ohio  at  par.  Due 
serially  on  June  15  from  1922  to  1948,  incl. 

ELK  RIVER,  Sherburne  County,  Minn.— BOND  OFFERING.— Vnta 
Jan.  8  bids  for  the  purchase  of  $26,000  6%  water-works  bonds  will  be  re- 
ceived by  M.  P.  Williams.  City  Clerk. 

ELYRIA,  Lorain  County,  Ohio. — BIDS  REJECTED. — The   following 
bids  received  at  the  offering  on  Jan.  4  of  the  $150,000  6%  water-works 
bonds — V    111,   p    2444 — were  rejected: 
Breed,  Elliott  &  Harrison,  Cincinnati,  O. — Par  and  accrued  Interest  and 

premium  of  $3,401. 
A.  T.  Bell  &  Co.,  Toledo,  O. — Par  and  accrued  interest  and  premiiun  of 

$2,167  83. 
E.  H   Rollins  &  Sons,  Chicago,  111. — Par  and  accrued  interest  and  premium 

of  $1,549  50. 
Seasongood  &  Mayer,  Cincinnati,  O. — Par  and  accrued  interest  and  prem- 
ium of  $1,750 
The  W    H.  Silverman  Co.,  Cincinnati,  O. — Par  and  accrued  interest  and 

premium  of  $811 
Stacy  &  Braim,  Toledo,  O. — Par  and  accrued  interest  and  premium  of  $480. 
Prudden  &  Co.,  Toledo,  O. — Par  and  accrued  interest  and  premium  of  $315. 
The  Union  Savings  &  Trust  Co.,  Warren,  O. — Par  and  accrued  interest 

and  agreed  to  accept  53^%  bonds  bearing  date  of  Jan.  15  1921. 

ESSEX   COUNTY    (P.   O.   Salem),   Mass.— NOTE  OFFERING.— The 
County  Tregsurer  will  receive  proposals  until  12  m.  Jan.  10  for  the  pur- 
chase of  the  following  notes 

$200,000  tuberculosis-hospital   notes,   dated  Jan.    15   1921    and  maturing 
Oct.  15  1921. 
200,000  tax-anticipation  notes,  dated  Jan.  10  1921  and  maturing  Nov.  10 
1921. 

EUCLID,  Cuyahoga  County,  Ohio.— BOWD  SALE. — It  is  unofficially 

reported  that  the  Guardian  Savings  &  Trust  Co.  of  Cleveland,  has  pm-chased 

at  par  the  following  6%    coupon  special  assessment    bonds,   which  were 

offered  unsuccessfully  on  Dec.  13. — V.  Ill,  p.  2543. 

$6,700  Oakhill  Drive  water-main  bonds.     Due  on  Oct.  1  as  follows:  $700 

1923  and  $1,000  in  1926,  1928,  1929,  1930.  1931  and  1932. 
16,500  Oakhill  Drive  sewer  bonds.     Due  yearly  on  Oct.  1  as  follows:  $500 

1923.  $1,000  1924  to  1927,  Incl.,  $2,000  1928,  1929  and  1930  and 

$3,000  1931  and  1932. 
4,800  Hawthorne  Drive  water-main  bonds.     Due  on  Oct.    1  as  follows: 

$800  1923  and  $1,000  1926.  1928.  1930  and  1932. 
8.750  Hawthorne  Drive  sewer  bonds.     Due  on  Oct.    1   as  follows:  $750 

1923,  $1,000  1925,  1926.  1927,  1928,  1929,  1930,  1931  and  1932. 
5,500  Yosemite    Drive   watermain   bonds.     Due    on    Oct.    1    as   follows: 

$.500  1923,  $1,000  1925,  1927,  1929,  1931  and  1932. 
9,150  Yosemite  Drive  sewer  bonds.     Due  yearly  on  Oct.    1   as  follows: 

$150  1923  and  $1,000  1924  to  1932.  incl. 
11,800  Idlehurst  Drive  water-main  bonds.     Due  yearly  on  Oct.  1  as  follows: 

$800  1923.  $1,000  1924  to  1931  incl.,  and  $3,000  1932. 
19,350  Idlehurst  Drive  sewer  bonds.      Due  yearly    on  Oct.   1  as  follows: 

$350  1923,  .$2,000  1924  to  1931  incl.,  and  $3,000  1932. 
7,200  Argyle  Drive  water-main  bonds.     Due  on  Oct.  1  as  follows:  $200 

1923,  $1,000  1925,  1927,  1928,  1929.  1930,  1931  and  1932. 
17,900  Beverly  Hills  Drive  water-main  bonds.     Due    vearly  on  Oct.  1  as 

follows:  $900  1923,  $1,000  1924,  and  $2,000  1925  to  1932,  incl. 
34,300  Beverly  Hills  Drive  sewer  bonds.     Due  yearly  on  Oct.  1  as  follows: 

$300  1923,  $3,000  1924  and  1925,  and  $4,000  1926  to  1932,  incl. 
12,200  Chatworth   Drive  water-mian   bonds.     Due   yearly   on   Oct.    1    as 

follows:  $200  1923,  $1,000  1924  to  1929.  incl.,  and  $2,000  1930. 

1931  and  1932. 
11,400  Mallard  Ave.  water-main  bonds.     Due  yearly   on  Oct.  1  as  follows: 

$400  1923.  $1,000  1924  to  1930,  incl.,  and  $2,000  1931  and  1932. 
11,400  Shore  View  Ave.  water-main  bonds.     Due  yearly  on  Oct.  1  as  fol- 
lows: S400  1923.  $1,000  1924  to  1930  incl.,  and  $2,000  1931  and  1932. 
24,400  Chatworth  Drive  sewer  bonds.     Due  yearly  on  Oct.  1  as  follows: 

$400  1923.  $2,000  1924,  1925  and  1926,  and  $3,000  1927  to  1932,  incl. 
14.900  Glenbrook  Blvd.  water-main  bonds.     Due  yearly  on  Oct.  1  as  fol- 
lows: $900  1923,  $1,000  1924  to  1927,  incl.,  and  $2,000  1928  to  1932 

incl. 
25,000  Glenbrook  Blvd.  sewer  bonds.     Due  yearly  on  Oct.   1  as  follows: 

$1,000  1923  and  1924,  $2,000  1925.  $3,000  1926  and  1927.  $4,000 

1928,  $2,000  1929  and  $3,000  1930.  1931  and  1932. 


EVANSTON,  Uinta  County,  V/yo.— BONDS  TO  BE  RE-OFFERED.— 

The  5290.000  C,'/,  15-30-year  (opt.)  water  bonds  which  were  offercl  unsuc- 
cessfully on  Dec.  2  (V.  1 1 1 ,  p.  iJ348)  will  be  re-offered  about  the  latter  part 
of  February. 

EXPORT,  Westmoreland  County,  Pa. — BOND  SALE.— On  Mar.  29 
1920  an  issue!  fif  .?lfl.000  .',' ;  street  and  sewer  bonds  was  awarded  to  ^lullin 
Urlggs  &  fo.  of  rhil.ulelphia.      Denom.  $1,000.      Dale  Apr.  1  1920.     Int. 
A.  ic  O.     Due  SI  .000  on  Apr.  1  In  1924.  1926.  1928.  1930.  1932.  1934,  1936. 
1937.  1938  &   19.39. 

FARELLY  LAKE  LEVEL  DISTRICT,  Arkansas  and  Jefferson 
Counties,  Ark. — HON  I)  SALE. — Stifel-Nlwilaus  Investment  Co.  of  St. 
Louis  has  purchased  SI  ,000.000  T,y^<y,  bonds.  Denom.  $1,000.  Date 
Jan.  1  1920.  i'rin.  and  semi-ann.  Int.  (F.  &  A.)  payable  at  the  American 
Trust  Co.  of  8t.  Louis,  trustee.  Due  yearly  on  Aug.  1,  from  1931  to  1950. 
Incl. 

FINDLAY,     Hancock    County,    Ohio. — BOJVD    OFFERING — Claren 

F.  I<is.ser,  City  Auditor,  will  receive  bids  until  12  m.  Jan.  17  for  the  fol- 
lowing  5H^    lionds: 

$5,438  00  special  a.ssessment  Washington  Ave.  paving  bonds.  Denom. 
$138  and  $.500  Due  $438  April  1  1922  and  $500  yearly  on 
April  1  from  1923  to  1932,  Incl. 
6,614  40  special  a.ssessment  West  Front  St.  paving  bonds  Denom. 
$114  40  and  S.500  Due  $114  40  April  1  1922:  $500  yearly  on 
April  1  from  1923  to  1929.  incl  .  and  $500  each  six  months  from 
April  1  1930  to  Oct.  1  1932.  incl 
4.097  40  sjxicial  assessment  sewer  bonds.     Denom.  $97  40  and  $500     Due 

S97  40  April  1  1922  and  $.500  on  April  1  from  1923  to  19.30,  Incl. 
4,102  26  city's   share    impt.    bonds      Denom     $102  26   and    $.500      Due 
$102  26  Oct    1  1921  and  $500  each  six  months  from  April  1  1922 
to  Oct.   1   1925,  incl. 
Date  Jan    1    1921.     Int.  semi-ann.     Certified  check  for  3%  of  amount 
of  bonds  bid  for,  payable  to  the  City  Treasurer,  required      Bonds  to  be 
delivered  and  paid   for  at  Findlay  within   10  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

FINDLAY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Imperial),  Alle- 
gheny County,  Pa. — BOND  SALE. — On  Dec.  28  Holmes.  Bulkley  & 
Wardrop  of  Philadelphia  were  awarded  the  $100,000  5149,  tax-free  coupon 
school-building  bonds  offered  on  that  date  (V.  HI,  p.  2348)  at  102.867.  a 
basis  of  about  5.27%.  Due  $10,000  in  10  years,  $20,000  in  15  years, 
$25,000  in  20  years,  $30,000  in  25  years,  and  $15,000  in  30  years. 

FLEMING,  Logan  County,  Colo. — BOND  SALE. — On  Nov.  30 
$40,000  6%  water-extension  bonds  were  sold  to  Fairbanks,  Morse  &  Co., 
supply  contractors,  at  95  Denom.  $1,000.  Date  Nov.  15  1920.  Int. 
M.  &  N.     Due  Nov.  15  1935.  optional  Nov.  15  1930. 

FORT  WORTH,  Tarrant  County,  Tex.— FURTHER  INFORMATION 
TN  REFERENCE  TO  THE  INABILITY  OF  THE  CITY  OF  FORT  WORTH 
TO  PLACE  ITS  CIVIC  IMPROVEMENT  BOND  ISSUE.— -With  further 
reference  to  the  inability  of  this  city  to  get  the  syndicate  to  whom  the 
$1,890,000  ci-vic  impt.  bonds  were  awarded  during  November  to  take  them 
up,  the  Dallas  News  in  a  special  telegram  from  Fort  Worth  under  date  of 
Dec.  30  had  the  following  to  say: 

"Annoimcement  that  Keane-Higbie  &  Co.  of  New  York  City,  purchasers 
of  the  city's  $1,890,000  bond  issue,  wiU  be  unable  to  fulfill  the  terms  of 
their  contract  ■with  the  city  was  made  in  a  message  to  C.  E.  Manning. 
City  Finance  Commissioner,  yesterday,  although  the  fact  was  not  made 
public  at  the  city  hall  imtll  today. 

Mr.  Manning  left  last  night  for  Chicago  to  confer  with  representatives 
of  the  companies  in  an  effort  to  effect  a  compromise  that  will  result  in  the 
company  taking  its  allotted  share  of  the  bonds,  which  amount  to  $490,000. 
and  allow  the  other  four  companies  of  the  syndicate  to  default  on  their 
agreements  by  forfeiting  their  deposited  money,  which  they  have  put  up 
amounting  to  about  $28,000.  The  firm  of  Keane-Higbie  &  Co.  in  it«  mes- 
sage to  Mr.  Manning  declared  the  condition  of  the  money  market  and  the 
refusal  of  banks  to  finance  the  purchase  of  the  bonds  made  it  impossible  for 
them  to  take  up  the  bonds. 

"As  far  as  I  go,"  the  message  read,  "there  is  no  desire  or  Intention  to  fall 
do'wn  on  my  contract,  but  we  are  all  up  against  a  fundamental  financial 
condition  which  makes  it  impossible  to  make  delivery  at  this  time.  There- 
fore, we  request  you  to  let  us  take  up  what  bonds  we  have  sold,  which  is 
about  $125,000  worth,  between  Weil,  Seasongood,  Elston  and  Higbie.gi-ving 
us  the  pri-vilege  of  taking  up  the  balance  of  the  first  shipment  at  any  time 
■within  the  next  two  months."  He  further  said  that  to  meet  the  terms  of 
the  contract  now  is  impossible. 

The  sudden  refusal  of  the  bonding  companies  to  meet  the  terms  of  their 
contract  entered  into  with  the  city  several  weeks  ago  came  as  a  complete 
surprise  to  city  officials.  Announcement  that  all  of  the  bond  issue  had  oeen 
approved  by  the  company  was  made  yesterday  by  Commissioner  Manning, 
who  was  making  preparations  to  go  to  Chicago  to  deliver  a  part  of  the  bonds 
to  the  piu-chasers  when  the  meassge  was  received  from  the  bonding  com- 
panies. 

FRANKLIN  COUNTY  (P.  O.  Hampton),  Iowa.— BOA^D  SALE.— 
The  Harris  Trust  &  Savings  Bank  of  Chicago  has  purchased  and  is  now  of- 
fering to  investors  at  103.81  and  interest,  yielding  5J^%,  $70,000  6%  tax- 
free  funding  bonds.  Denom.  $1,000.  Date  Jan.  1  1921.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  County  Treasurer. 
Due  Jan.  1  1931. 

Financial    Statement. 

*Value  of  taxable  property $43,067,118 

Total  debt  (this  issue  included) 238,500 

Population,   estimated,    16.000. 

*  The  constitutional  debt  limit  is  5%  of  the  value  of  taxable  property. 
The  Supreme  Court  of  Iowa  defined  this  to  be  5%  of  the  actual  value  of 
taxable  property  as  returned  by  the  assessor  and  as  equalized. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BO.VD  OFFERING.— 
H.  B.  Kvunler,  County  Treasiu-er,  will  receive  bids  imtil  10  a.  m.  Jan.  11 
for  $17,000  Alva  Crabb  et  al.  and  $17,000  David  Kopp  et  al.  5%  coupon 
road  bonds.  Denom.  $850.  Date  Apr.  1  1920.  Prin.  and  semi-ann.  int. 
(M.  &  N.)  payable  at  the  County  Treasiu-ers  office.  Due  one  bond  of 
each  issue,  a  total  of  $1,700.  each  six  months  from  May  15  1921  to  Nov.  15 
1930.  incl. 

FULTONVILLE,  Montgomery  County,  N.  Y.—BOND  OFFERING.— 
William  Beimett,  Village  Clerk,  ■will  receive  bids  imtU  10  a.  m.  Jan.  10  for 
$24,000  5%  bonds.  Denom.  $1,000  and  $2,000.  Due  yearly  on  July  1  as 
follows:    $1,000  1921  and  1922  and  $2,000  1923  to  1933,  incl. 

The  official  notice  of  this  bond  offering  will  be  found  among  theadvertise- 
ments  elsewhere  in  this  Department. 

GALION,  Crawford  County,  Ohio. — BOND  OFFERING. — Jacob 
Keene.  City  Auditor,  will  receive  bids  imtil  12  m.  Jan.  20  for  $80,000  5% 
water  worte  purchase  bonds.  Denom.  $1,000.  Date  Dec.  1  1920.  Int. 
M.  &  S.     Due  Mar.  1  1929. 

GARDEN   COUNTY   SCHOOL   DISTRICT   NO.   44,     Neb.— BOA^D 

SALE. — The  Bankers  Trust  Co.  of  Denver -purchased  a  $11 ,000  6%  school- 
building  bond  issue  from  this  district  on  Oct.  15.  Denom.  $500.  Date 
Jan.  1  1921.     Int.  J.  &  J.     Due  yearly  from  1922  t  ol945. 

GEAUGA  COUNTY  (P.  O.  Chardon),  Ohio.— BOiVD  OFFERING.— 
Bids  for  $33,965  6%  Steele's  Crossing-Glngerich's  Corners  Road  impt. 
bonds  ■will  be  received  until  12  m.  Jan.  13  by  A.  E.  Leach,  County  Auditor. 
Denom.  67  for  $500  and  1  for  $465.  Date  Dec.  21  1920.  Prin.  and  semi- 
ann.  int.  (J.  &  D.)  payable  at  the  County  Treastu-er's  office,  where  delivery 
to  piu'chaser  is  to  be  made  as  soon  as  prepared.  Due  $1,000  on  June  1  & 
Dec.  1  in  1921  and  1922;  S2.000  on  Jime  1  and  Dec.  1  in  the  years  1923  to 
1929, -incl.,  and  $1,965  June  1  1930.  Certified  check  for  83.300,  payable 
to  the  Coimty  Treasiu'er,  required.     Purchaser  to  pay  accrued  interest. 

GEORGIA  (State  of)— WARRANT  OFFERING.— Vntii  12  m.  Jan.  20 
Hugh  M.  Dorsey,  Governor,  -will  receive  proposals  for  $3,500,000  school 
fimd  warrants,  to  be  dra-nm  by  the  Governor  on  the  fimds  appropriated 
by  the  Legislature  for  the  public  schools  for  the  year  1921,  said  warrants  to 
be  drawn  at  the  end  of  each  month  in  such  sums  as  needed  and  for  such 
amounts  as  are  then  due  to  the  teachers.  The  warrants  to  be  disposed  of 
to  the  bidder  offering  the  lowest  rate  of  discount. 

GEYSERVILLE  UNION  HIGH  SCHOOL  DISTRICT,  Sonoma 
County,  Calif. — BOND  OFFERING. — An  issue  of  $10,000  6%  bonds, 
maturing  yearly  from  1922  to  1942.  incl..  ■wiU  be  sold  to  tht  highest  bidder 
on  Jan.  12  it  is  stated. 
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GLENDALE,  Maricopa  County,  Ariz.— DESCRIPTION  OF  BONDS  — 
In  coniioctioii  with  the  sale  of  the  three  Issues  of  6%  bonds,  aKKregatUiK 
$80,000,  report  of  which  appeared  In  V.  Ill,  p.  1873 — we  are  now  in  receipt 
of  the  following  data: 

$35,000  water  works  bonds.     Date  March   1    1920.      Due  March   1    1(»40. 
20,000  electric  ll^ht   bonds.      Date  April    1    1920.      Due   April    1    1910. 
25,000  street  Impt.  bonds.      Dale  Mav   1    1920.      Due  May   1    1910. 
Denom.  $500.     I'riii.  and  senii-ann.  Int.  payable  at  the  office  of  Town 
Treasurer,  or  the  banking  house  of  Kountze    Bros.,  N.  Y.,  at  option  of 
holder. 

Financial  Statement, 

Assessed  valuation.  1920 - $2,173,339  M 

Actual  value 4 ,000.000  00 

Total  bonded  debt.  Including  these  Issues 22»i.0()0  ()(» 

Water  bonds  included  in  above S.'i.OOO  00 

Net  debt- 141,000  00 

Population,  estimated,  3,000. 

GLYNN  COUNTY    (P.   O.    Brunswick),   On.— BOND  OFFERING  — 

Sealed  bids  for  the  purchase  of  $(>.">. 000  it'c  coupon  road  bonds  will  be  re- 
ceived by  Paul  E.  Twltty.  Clerk  Commissioners  of  Uo,^ds  and  Kevemie, 
until  11  a.  m.  Jan.  11.  Denonis.  SI. 000  and  S.WO.  Date  July  1  1919. 
Prin,  and  interest,  wJilch  Is  payable  semi-ann.  In  January  aucL  July  .are 
payable  in  Now  York.  Due  yearly  on  Jan,  1  as  follows:  $11, .TOO,  1931; 
$13,500,  1932  to  193-1.  Incl.;  and  $13,000,  1935.  Cert,  check  for  2%  o^ 
the  bid,  payable  to  the  Commissioners  of  lioads  and  Revenue,  roqulred. 
The  boncjs  are  issued  under  the  Sections  110  et.  .seq.  of  the  Code  of  Par.  1 , 
Sec.  7.  Art.  Vll  of  the  C\)nstilutlon  of  C.eorKla,  and  the  bonds  have  been 
duly  validated  by  judKement  of  the  Superior  Court  In  accordance  therewith. 
Opinion  of  loKaiity  of  the  issue  rendered  by  Storey,  Thorndike,  Palmer  & 
Dodge  of  Boston  will  be  furnished  by  the  County. 

GRAND  RAPIDS,  Kent  County,  Mich.— BOARDS  .SOLD  IN  1920.— 
The  following  5%  bonds  wore  sold  at  par  during  1920.  in  addition  to  those 
already  reported 

Purchaser —  Amt.      Purpose.  Date.  Maturity.        Sold. 

Sinking  Fund $75,000  Cemetery      Sept  1   "20  Sept    1'40  Sept.  20 

J.  Boyd  Pantlind 25.000  Cemetery      Sept  1   '20  Sept  1   "20  Sept.  20 

Sinking   Fund 100,000  Water  Dec  1  '20  Dec  1   '40  Dec.      1 

GRANT  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  9,  Ark  — 

BOND  SALE. —  H .  C.  Speer  &  Sons  c:o.  of  Chicago  have  purcliascd  $78,000 
6%  bonds.  Denom.  $500.  Date  Sept.  1  1920.  Prin.  and  semi-annual  int. 
(M.  &  S.)  payable  at  the  Continental  &  Commercial  Bank,  Chicago.  Due 
yearly  on  Sept.  1  as  follows:  $3,500.  1921  to  1924.  incl.;  $4,000,  1925  to 
1928.  incl.;  $4,500,  1929  to  1931,  incl.;  $5,000,  1932  to  1935,  Incl.;  $4,000 
1936  and  1937;    $3,000,  1938;    $2,000,  1939  and  $1,500,  1940. 

Financial  Statement. 

Value  of  property  taxed  for  improvement $1,000,000  00 

Total  as.sessed  benefits 150,935  00 

Average  debt  per  acre 2  19 

Average  tax  per  acre  per  year .11 

Highest  value  of  lands  per  acre 50  00 

LiOwest  value  of  lands  per  acre 10  00 

Average  value  of  lands  per  acre 30  CQ 

Acres  of  land  in  District,  35,602. 
Population  of  District,  3.000. 

GREENE  COUNTY  (P.  O.  Greenville),  Tenn.— BOATD  SALE.— An 
Issue  of  S3 10. 000  5H%  tax-free  coupon  road  bonds  was  talien  on  Dec.  9 
by  the  Harris  Trust  &  Savings  Bank  and  Caldwell  &  Co.,  jointly.  De- 
nom. $1,000.  Date  May  1  1917.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
fayable  at  the  office  of  the  County  Trustee.  Due  on  May  1  as  follows: 
100.000  1937  and  1942  and  $110,000  1947. 

Financial    Statement. 

Assessed  valuation  for  taxation ■ $27,077,908 

Total  debt  (this  issue  included) 1,513,000 

Less  sinking  fund $65,000 

Net  debt 1.448,000 

^Population.   1920  census.  32.824. 

GREENVILLE,  Greenville  County,  So.  Caro. — BOND  OFFERING. — 
G.  G.  Wells,  City  Clerk  and  Treasurer,  will  receive  sealed  bids  until  8  p.  m. 
Jan.  15  at  which  time  they  will  be  opened  for  the  sale  of  the  following 
coupon  bonds;  $150,000  hospital.  $100,000  paving  and  sidewalk,  $50,000 
fire  equipment,  £md  $100,000  water-worlis  plant,  all  these  bonds  to  bear 
date  Jan.  1  1921  and  mature  Jan.  1  1951,  except  water-work.s-plant  bonds 
which  mature  Jan.  1  1961,  with  the  privilege  of  redemption  at  the  option 
of  city  on  or  after  Jan.  1  1941,  interest  at  5%  semi-annually.  Prin.  and 
interest  payable  at  the  National  City  Bank,  N.  Y.  Cert,  check  for  2% 
of  the  amount  of  bid.  payable  to  the  above  official,  required.  Bids  must 
be  maAe  on  each  of  said  issues  separately.  These  bonds  are  sold  subject 
to  the  opinion  of  Storey,  Thorndike,  Palmer  &  Dodge  of  Boston, 
who  have  approved  their  form  and  validity.  The  opinion  of  these  eminent 
bond  attorneys  is  to  be  binding  upon  the  purchaser  as  well  as  upon  the  city. 

Financial   Statement. 

Assessed  value  of  property  for  taxation  1920 $8,174,745 

Estimated  actual  vlaue  of  property 80.000.000 

Total  Bonded  indebtedness  incl    the  above  issues 2,454,000 

No  floating  debt.     Sinking  fund  (per  annum) 15,000 

Present  population  with  city  limits 23,000 

In  mill  settlements  just  outside  the  limits 15  to         20,000 

No  bonds  or  Interest  have  ever  been  defaulted. 

GROSSMONT  UNION  HIGH  SCHOOL  DISTRICT,  San  Diego 
County,  Calif.— BOiVD  SALE.— The  $110,000  6%  school  bonds,  offered 
on  Dec.  28 — V.  Ill,  p.  2348 — were  sold  on  that  date  to  the  Bank  of  Italy. 

HAGERSTOWN,  Washington  County,  Md.— BOND  OFFERING.— 
Proposals  wiU  be  received  until  12  m.  Jan.  15  by  William  Logan,  Tax  Col- 
lector, for  5140,000  5%  coupon  tax-free  sewerage  system  and  sewerage  dis- 
posal plant  bonds.  Denom.  70  for  $500  and  105  for  $1,000.  Date  Jan.  15 
1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Tax  Collector's 
office.  Due  $20,000  yearly  on  July  1  from  1926  to  1932,  incl.  Cert. 
Check  for  2%  of  amount  of  bid,  payable  to  the  Tax  Collector,  required. 
Delivery  to  be  made  on  Jan.  15. 

HAMILTON,   Butler  County,   Ohio.— BOJVD  OFFERING.— Krnst  E. 
•  Erb,  City  Auditor,  will  receive  bids  until  12  m.  Jan.  18  for  the  following 
three  issues  of  6%  bonds: 

$21,237  spec,  assess.  Symmes  Ave.  sanitary-sewer  bonds.     Due  $2,123  70 
yearly  on  Nov.  1  from  1921  to  1930  incl. 
18,243  spec,  assess.   Lincoln  Ave.  impt.  bonds.     Due  $1,824  30  yearly 

on  Nov.  1  from  1921  to  1930  incl. 
15,000  coupon  library  impt.  bonds.  Due  Nov.  1  1930. 
Denom.  to  suit  purchaser.  Date  Nov.  1  1920.  Prin.  and  semi-ann.  int. 
payable  at  the  City  Treasurer's  office.  Cert,  check  for  5%  of  amount  of 
bid,  payable  to  the  City  Treasurer,  required.  Bonds  to  be  delivered  and 
paid  for  at  Hamilton  within  ten  days  from  date  of  award.  PurchiiSer  to 
pay  accrued  interest. 

HAMILTON  COUNTY   (P.  O.  Cincinnati),  Ohio.— BOiVD  OFFER- 
ING.— Albert  Reinhardt,  Clerk  of  Board  of  County  Commissioners,  will 
receive  bids  until  12  m.  Jan.  14  for  the  following  four  issues  of  5}^%  Cin- 
dnnatl-Dayton  Intercounty  Highway  No.  19  bonds,  wliich  were  offered 
but  not  sold  on  Dec.  17  (V.  Ill,  p.  2543): 
$9,000  Sec.  "S"  assessment  bonds. 
76,500  Sec.  "S"  county's  portion  bonds. 
17,000  Sec.  "T"  assessment  bonds. 
135,000  Sec.  "T"  county's  portion  bonds. 

Denom.  $500.  Date  Dec.  1  1920.  Principal  and  semi-annual  interest 
(J.  &  D.)  payable  at  the  County  Treasurer's  office.  Due  Dec.  1  1930. 
Certified  check  for  5%  of  amount  of  bonds  bid  for,  payable  to  Louis  J. 
Huwe,  County  Treasurer,  required.     Purchaser  to  pay  accrued  Interest. 

HARTFORD,  Conn.— TEMPORARyLOAA^— On  Mar.  3  1920,  the  city 
negotiated  a  loan  of  S325.000  dated  Mar.  4  1920  and  maturing  Nov.  1  1920. 
with  the  Aetna  Life  Insurance  Co.  at  5%.  At  maturity  of  the  loan  of 
Nov.  1  the  city  issued  5J^%  l-year  renewal  notes, Iwhicb  were  taken  by  the 
Aetna  Casulaty  &  Surety  Co. 

■  HATTIESBURG,  Forrest  County,  Miss.— BOND  OFFERING.— T.  E. 
Batson,  Mayor,  will  receive  sealed  proposals  until  2  p.  m.  Jan.  20  for  $365,- 
000  6%  general  impt.  bonds  one-fiftieth  of  the  total  Lssue  to  mature  each 
year  for  the  first  five  years,  and  one  twenty-fifth  of  the  total  Lssue  to  mature 
annually  during  the  succeeding  10  years  and  the  remainder  to  be  diWded 
approximately  equal  payments,  one  payment  each  year  during  the  remaining 
life  of  the  bonds.     Int.  semi-ann.  cert,  check  for  $500,  required. 


HOCKING  COUNTY  (P.  O.  Locan),  Ohio.— BO.VD  .SALE.— On 
Dw.  30  tliv  lienipi'l  Bank,  the  Kanneri.'  &  Merchants'  Hank  and  the  N»- 
tliinal  Hank  of  Ix>Kan  were  awardivl  at  par  and  int.  (he  folluwliig  four  liKues 
of  ti'';  Inier-Couuty  Highway  Impt.  bondb  offered  on  that  dale  (V,  111, 
i>.  LM4lr 

|73,ti(K)  Highway    No.    155   Sec.    "K  "    bonds       Date    Dec.    1    1920.      Due 
$7,360  yearly  ou  Mar.  1  from  1922  to  1930,  Incl.,  and  $7,360  Sept.  1 
1930. 
80,000  Highway   No.   363   Bee.   "N"   iwinds.      Date   Sept.    1    1920.     Due 

$H,000  yearly  on  Sept.  1  from  1921  to  1930  Incl 
88,000  Highway   No.  355  Sec.   "i'-l"   bonds.      Date  Sept.   1    1920.      Due 

$H,800  yearly  on  Sept,  1  from  1921  to  1930  Incl. 
42,500  Highway  No.  360  Sec.   "G-1"   boiids.      Date  Sept.   1    1920.      Due 
$4,2.10  yearly  on  Sept.  1  from  1921  t<j  19:iO  Incl. 

IMPERIAL   IRRIGATION   DISTRICT   (P.  O.   El   Centro),   Imperial 

County,  Calif. — DOXD  OlhKltl SG . — Proposals  will  Ik-  ri<-.-i\..<l  until 
10  a.  Ml  Jan.  18  by  V.  H.  Mclver.  Se<-y.  Hoard  of  DlnMHors  for  the  S.VW.OOO 
5  '.j '';  bonds  which  were  offered  unsucctiKsfully  on  Nov.  17 — V .  1 1 1 ,  p.  2156 
Denom.  $1 .000.  Int.  semi-ann.  Due  ycarlv  on  Julv  1  a«  follows-  «20  000. 
1925;  $:<0.000,  1926:  $40,000.  1927  and  192S:  S.Vt  000.  1029  "  ■'■■'.()■. 
$60,000,  1931  and  1932;    $70,000,  1933  and  $80,000.  I'CM.     ft-r-  '.iT 

5'';  of  the  amount  bid,  required.      Alxstract  of  prixiM-illiiL's  and  li-.  in 

of  <'lxj»s.  P.  Kells.  of  Goodfellow.  Kells.  Moore  A  Orrlck,  Han  Krai'ii-iw-xi, 
approving  the  validity  of  said  bonds,  will  be  furnished  the  succeeisful  bidder 

JANESVILLE,  Rock  County,  Wise- BO.VD.S  AUTHORIXED. — On 
De<-.  27  an  ordinance  was  passed  providing  for  the  issuance  of  $r>00,000 
5i{,  %  coupon  high-school  bonds,  which  are  described  as  follows:  Denom. 
$1,000.      Date  April  15  1921.      Int.  A    &  O. 

It  Is  probahlc  that  a  public  sale  of  this  Issue  will  be  held  about  a  week 
previous  to  date  of  issue,  so  that  the  succes-sful  bidder  at  such  sale  wlU 
have  time  to  arrange  for  payment  in  full  on  delivery,  April  15  1921 .  Chap- 
man-Cutler &  Parker  of  Chicago  will  pass  upon  the  legality  of  said  issue, 
and  a  copy  of  their  opinion  will  be  furnlslieii  on  date  of  sale. 

Financial    .Statement. 

Total  bonded  debt  (including  this  issue) $1,055,000 

A.s.se.ssed    value    1920 30,989,a36 

Total  tax  rate  (per  $1,000) $21  11 

KENMORE,  Erie  County,  N.  Y.—BOND  OFFERING  —Propos&U  wU 
he  received  until  8  p.  m.  Jan.  10  by  Prank  C.  Moore.  ViUage  Clerk,  for  the 
following  (i'",  assessment  bonds: 

$7,735  25  paving  bonds.     Denom.   $1  ,.047  05.     Due  $1,547  05  yearly  on 
Jan.  1  from  1922  to  1926,  incl. 
4,088  15  sewer  bonds.     Denom.  $817  63.     Due  $817  63  yearly  on  Jan.  1 
from  1922  to  1926,  incl. 
Date  Jan.  1  1921.     If  requested,  by  purchasers    the  denominations  will 
be  changed,  provided  that  the  changes  will  not  afreet  the  present  schedule 
of  maturity.     Cert,  check  for  5%  of  amount  of  bid,  required. 

,  LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuy«. 
hoga  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  7:30  p;  m.  Jan.  17  by  G.  W.  Grill.  Clerk  of  Board  of  Kducatlon,  for 
$150,000  6%  refunding  bonds.  Denom.  $1,000.  Prin.  and  semi-ann. 
int.  (A.  &  O.)  payable  at  the  Cleveland  Trust  Co.  of  Cleveland.  Due 
yearly  on  Oct.  1  as  follows:  $5,000,  1922  to  1931 ,  incl.,  and  $10,000,  1932  to 
1941,  incl.  Cert.,  check  on  a  solvent  National  bank  or  trust  company,  for 
5%  of  amount  of  bonds  bid  for,  payable  to  the  Treasurer  of  the  Board  of 
Education,  required.  Bids  must  be  made  on  blanks  furnished  by  the 
above  clerk.     Purchaser  to  pay  accrued  interest. 

LARAMIE  COUNTY  (P.  O.  Cheyenne),  Wyo.— BID  REJECTED  — 
The  only  bid  received  for  $75,000  5%  10-20-year  (opt.)  county  hospital 
bonds  offered  recently  (V.  Ill,  p.  2240),  were  rejected. 

LEWISTOWN  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lewistown), 
Fergus  County,  Mont.— BO.VDS  VOTED.— On  Dec.  27  by  201  "for'' 
to  23  "against"  $250,000  school  bonds — V.  111.  p.  2445 — carried. 

LIMA,  Allen  County,  Ohio. — NOTE  SALE. — The  $224,000  6%  5-year 
AskinS  relief  sewer  notes,  for  which  there  were  no  bids  when  offered  on 
Sept.  27 — V.  Ill,  p.  1392 — have  been  sold  to  A.  B.  Leach  &  Co.  of  New 
York,  at  par. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  4   (P.  O.    Llmon), 

Colo.— BOARDS  VOTED  DOWN— NO  SALE.— Oa  Dec.  22  $60,000  school 
bonds  were  defeated. 

These  bonds  have  already  been  reported  as  being  sold  to  Keeler  Bros,  of 
Denver,  subject  to  being  sanctioned  at  the  said  election.  The  notice  of 
the  sale  and  election  appeared  in  V.  Ill,  p.  2445. 

LORAIN,  Lorain  County,  Ohio. — BOND  SALE. — Seasongood  ft 
Mayer  of  Cmcinnati,  have  purchased  at  par  the  $30,000  6%  coupon  street 
repair  bonds  offered  imsuccessfully  on  Aug.  20 — V.  111.  p.  913.  Date 
June  15  1920.  Due  $3,000  yearly  on  Sept.  15  from  1923  to  1932,  incl. 
BOND  SALE. — W.  L.  Slayton  &  Co.  of  Toledo,  have  purchased  at  par 
the  following  three  issues  of  6%  paving  bonds  offered  on  Aug.  16 — V.  111. 
p.  913: 
$40,840.87  paving  refimdlng  bonds. 

Sept.  15  as  follows:  $4,840.87  1921,  $4,000  1922  to  1930  hicl, 
21,911.91  paving  refunding  bonds.     Date  March  15  1920.     Due  vearly  on 
Sept.  15  as  foUows:  $2,911.91  1921;  $3,000  1922;  $2,000  1923 
to  1930,  incl. 
80,482.55  pa\-ing  refvmding  bonds.     Date  March  15  1920.     Due  yearly  on 
Sept.  15  as  foUows:  $8,482.55  1921.  $8,000  1922  to  1930,  incl. 

LOWELL,  Middlesex  County,  Mas.s — BONDS  SOLD  IN  1920. — 
During  the  year  ending  Dec.  30  1920,  the  following  bonds  were  sold.  In 
addition  to  those  already  reported  in  our  news  columns: 

Purchaser —  Anit.         Purpose.       Int.     %     Price.         Date      Maturity 

R.L.  Day&Co 540,000  Paving  5  100.719  Apr   1    '20  1921-25 

R.L.Day&Co 80,000  Paving  5         100.719  Apr   1   '20  1921-30 

Chas.  F.  Connors 10,000  Sidewalk  5         100  May  1   '20  1921-22 

Chas.  F.  Connors 20,000  Bridge  5         100.07     May  1   '20  1921-30 

Merrill,  Oldham  &  Co. -.200, 000  Auditorium  5  &  5K     100.07     May  1  '20  1921-40 

R.M.Grant&Co 72,000  Bridge  5^     101.05     July  1  '20  1921-38 

Harris,  Forbes  &  Co 6,000  Sidewalk  6         100.06     Sept  1  '20  1921-23 

Harris,  Forbes  &  Co 10,000  School  6         100.06     Sept  1   '20  1921-25 

Harris,  Forbes  &  Co 12,000  St.  widening         6         100.06     Sept  1  '20  1921-26 

Harris,  Forbes  &  Co 12,000  Park  5X     100.06     Sept  1   '20  1921-32 

Curtis  &  Sanger. 20,000  Sewer  5  100.50     Sept  1   '20  1921-40 

Curtis  ASaneer 20,000  Paving  5H      100  Oct    1    '20  1921-25 

Harris,  Forbes  A- Co 20,000  Sewer  5  102.12     Dec  1   '20   1921-40 

LYON  COUNTY  (P.  O.  Marshall),  Minn.— BOJVD  SALE.— On  Dec.  31 

$103,000  b*/i%  bonds  were  sold  at  par  as  follows: 

$60,000  10  year  road  bonds  to  the  Minneapolis  Trust  Co..  Minneapolis. 
43.000  6-20  year  ditch  bonds  to  Gates,  White  &  Co.  of  St.  Paul. 
Denoms.  $500  and  $1,000.     Date  Dec.   1   1920.     Int.  semi-ann. 

LYONS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Lyons),  Fulton 
County,  Ohio. — BOA'^D  SALE. — The  $65,000  6%  school  bonds  offered 
unsuccessfully  on  Aug.  16 — V,  111,  p.  814 — have  l)een  sold  to  the  Detroit 
Trust  Co.  of  Detroit,  at  par.  Date  Aug.  1  1920.  Due  vearly  on  Aug.  1  as 
follows:  $1,000.  1921,  1922  &  1923:  $2,000.  1924  to  1927.  Incl.;  $3,000, 
1928  to  1930.  incl.;  $4,000,  1931  to  1935,  incl.;  and  $5,000,  1936  to  1940,inc 

McCOOK  PAVING  DISTRICT  NO.  1  (P.  O.  McCook),  Red  Willow 
County,  Neb. — BOND  SALE. — Bosworth,  Chanute  &  Co..  of  Denver, 
have  purcha.sed  $83,000  7%  tax-free  bonds.  Denoms.  $1.(KK)  and  $500. 
Date  Jan.  1  1921.  Principal  and  semi-annual  interest  payable  at  the  offlcel 
of  the  Coimty  Treastirer,  with  New  York  exchange.  Due  Jan.  1  1941, 
optional  Jan.  1  1926. 

MALDEN,  Middlesex  County,  Mass.— BO.VDS  WITHDRA  WN.— The 
$89,000  5%  and  $20,000  5^%  bonds  which  were  to  have  l)e«n  sold  on  Dec. 
30ivV.  Ill,  p.  2544)  have  been  withdrawn  from  the  market. 

MARICOPA  COUNTY  (P.  O.  Phoenix),  Ariz.— BOARDS  VOTED.— 
By  a  vote  of  2943  "for"  to  2747  "against"  the  $4,500,000  road  bond  issue — 
V    111,  p.  2445 — carried  at  a  recent  election. 


'ARION,  Marion  County,  Ohio.— BO.VD  SALE.— Sidney  Sptizer 
&  Co.  of  Toledo,  have  purchased  at  par  the  5271.127.19  O'T-  deficiency 
funding  bonds  offered  on  Sept.  13  when  no  bids  were  received — V.  ill, 
p.  1200.  Due  $16,127.19  Mar.l  1921 ,  and  $17,000  each  six  months  fi-om 
Sept.  1  1921  to  Sept.  1  1928,  incl. 
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MARION  COUNTY  (P.  O.  Ocaln),  Fla.— /JOATJ  OFFER!  NO — 
Until  2  p.  m.  Fob.  S  Iho  IJoiird  of  (bounty  <;<)mmis.sl<)norK  will  rocolvo 
proposals  for  tliii  purcliaHc  of  $r)(in.()00  5%  boridH.  which  vn-rii  .-viilhorlzed 
atlan  election  held  on  April  20  1020.  Denom.  .$1 .000.  I>ato  July  1  1«20. 
Int.  J.  &  J.  Duo  on  July  1  a,s  follows:  SHO.OOO  1925.  $200,000  1930  and 
$220,000  193r,. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— flON^D  .S/l/./J.— An  Ifwue 
of  $1«  .500  C)"^  coupon  I.a  Hue  &  Prospect  Itoivd  Inipl.  bonds  was  recently 
sold  to  .SIdniv  .Spit/or  Ac  Co.  of  Toledo  at  par.  Donom.  .S.OOO.  Date 
Auk.  16  1020."  Trln.  and  sond-ann.  int.  (M.  tc  S.)  payable  at  the  County 
Trea  suror's  office.  I)u(!  SI  .000  each  six  months  from  Mar.  1  1 921  to  Mar.  1 
1929. Incl.,  and  .^l.-WO  Sept.  1  1929. 

MARTIN  COUNTY  (P.  O.  Fairmont).  Minn.— «OAV)  .SA/.K.— 
Reports  sav  tli.il  the  Minneai)olis  Trust  Co..  Minneosta.  Loan  &  Trust  Oo. 
and  the  Woll.s-Dickey  Co..  have  acquired  S121.000  6%  ditch  bonds. 

MASSACHUSETTS  (State  of ) .  — w;A'/.>.S  SOLD  IN  1920.— In  addition 
to  those  already  reported,  the  followiuK  bonds  were  i.ssued  at  par  during 

Purchaser —  Ami.      Purpose  Int.rate.  Dale.      Mnlnrily. 


SlnklnK   Fund $100,000 

Teachors'Annuity    l""d.  90.000 
State  Employes  An. Kd.  60.000 

SlnklnK   Fund 1  fih.mO 

Teachers'  Annuity  Fd-   26.000 

Mass.  School  Fund 

State  Employes  An.Fd. 
Teachers'  Annuity  Fd. 


($10,000  yrly  Jan. 1 

Park    4>i%  Jan.  1  '20 

11921  to  1945.incl. 

•SO.OOO  jTly  Sept.l 

1 1920  to  1944.  incl. 
Sewer  4H%  Mar.  1  '20'l&$.5.000yrlySep.l 

11945  to  1959.  incl. 
Jan.  1  '20/ $1,000  yrly  Jan.  1 

11921  to  1954,  incl. 

(P.    O.    Medford),    Jackson 


21.. WO 
12.000 
34.000  Water  4K% 


Wilson,  Secretary  Board  of 


MEDFORD   IRRIGATION    DISTRICT 

County,    Ore.— «OAT>  0/'A7;R/A'«  —  E     M        

Directors,  will  receive  proposals  for  $1,250,000  6%  irrigation  bonds  until 

A  like  amount  of  bonds  was  rejwrted  sold  in  V.  111.  p.  1873. 

MEMPHIS,  Tenn.— A'OTE  SALE.— On  Jan.  4  $.500,000  6%  revenue 
notes  were  .sold  to  the  Union  &  Planters'  Bank  &  Tru.st  Co.  of  Memphis. 
Denom.  $10,000.  Date  Jan.  1  1921.  Prin.  and  interest  payable  in 
lawful  money  of  the  United  States  at  the  U.  S.  Mtge.  &  Trust  Co..  N.  Y. 
or  at  the  Citv  Hall  in  Memphis,  at  option  of  holder.  Due  Sept.  1  1921. 
The  interest  on  these  notes  will  be  evidenced  by  two  coupons  one  for  the 
two  months'  interest  due  March  1  1921,  and  the  other  for  six  months' 
Interest  due  Sept.  1  1921. 

MENNO,  Hutchinson  County,  So.  Dak.— /?OiVDS  VOTED.- Bonds 
of  $38  000  for  sewerage  purpose  carried  at  a  special  held  in  Menno.  The 
bonds  will  mature  in  10  years  and  the  City  Council  will  create  a  sinking  fund 
for  taking  them  up  when  due. 

MIAMI  BEACH,  Dade  County,  FU.—BOND  OFFERING.— C.  W. 
Tomlinson.  City  Clerk,  will  receive  sealed  bids  until  7:30  p.  m.  Jan.  19  for 

the  following  6%  bonds:  ^  _„  _^  ^ ,„..„, 

X50  000  water  bonds.     Due  yearly  on  Jan.  1  as  follows:    .$2,000,  1923  to 
to  1937.  incl..  and  .$5,000,  1936  to  1941,  incl. 
25  000  fire  dept.  bonds.     Due  yearly  on  Jan.  1  as  foUows:   $1,000,  1923  to 
1935.  incl.,  and  $2,000,  1936  to  1941.  incl. 

Denom.  $1,000.  Date  Jan.  1  1921.  Prin.  and  semi-  ann.  int.  (J.  &  J.) 
payable  in  gold  at  the  U.  S.  Mtge.  &  Trust  Co..  N.  Y.  Cert,  check  for  2% 
of  the  amount  of  bonds  bid  for  payable  to  the  City  Clerk,  required.  The 
bonds  will  be  prepared  under  the  supervision  of  the  U .  S .  Mtge  &  Trust  Co . , 
N  Y.  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  office 
lals  and  the  seal  impressed  thereon.  Legality  will  be  approved  by  Chester 
B.  Masslich  of  N.  Y..  whose  approving  opinion  will  be  furnished  the  pur- 
chaser without  charge.  Bids  must  be  upon  printed  form  to  be  furnished 
by  the  above  Clerk  or  said  trust  company.  Bonds  will  be  delivered  at  place 
of  pm-chaser's  choice  on  or  about  Feb.  2  1921. 

MIDDLESEX  COUNTY  (P.  O.  East  Cambridge),  Mass.— TEMPOR- 
ARY LOAN — On  Jan  4  the  temporary  loan  of  $200,000.  issued  in  antici- 
pation of  taxes,  dated  Jan.  4  1921  and  maturing  Nov.  8  1921 — V.  112, 
p.  gi — was  awarded  to  S.  N.  Bond  &  Co.  of  Boston  on  a  6. 34%  discoimt 
basis,  plus  a  premium  of  $3.30. 

MILLVILLE,  Cumberland  County,  N.  J. — BONDS  NOT  SOLD. — 
The  $126,000  5%  water  bonds,  offered  on  Dec.  31 — V.  111.  p.  2445 — were 
not  sold ,  because  a  litigation  arising  over  the  validity  of  the  issue  prevented 
the  opening  of  the  bids. 

MONTGOMERY,  Montgomery  County,  Ala.— BOND  SALE.— The 
$200,000  5%  funding  bonds,  which  were  offered  on  Dec.  20 — V.  111.  p. 
2349 — have  been  sold  to  R.  M.  Grant  &  Co.  of  N.  Y.  Date  Nov.  1  1920. 
Due  Nov.  1  1950. 

MONROE  SCHOOL  DISTRICT,  Sonoma  County,  Calif. — BOND 
OFFERING. — This  district  will  offer  $12,000  6%  bonds  on  Jan.  12  it  is 
reported.     Due  yearly  from  1922  to  1942  incl. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— B02VD  SALE.— On 
Dec.  30  the  $14,400  5%  Sanders  Hubbard  et  al,  Monroe  Twp.  road  bonds 
offered  on  that  date  (V.  Ill,  p.  2544)  were  awarded  to  the  First  National 
Bank  of  Martinsville  at  par  and  interest.  Date  Nov.  15  1920.  Due  $720 
each  six  months  from  May  15  1921  to  Nov.  15  1930.  Incl. 

NASHUA,  Hillsborough  County,  N.  H.— TEMPORARY  LOAN.— 
The  city  has  negotiated  with  the  local  banks  a  temporary  loan  of  $60,000. 

NASHVILLE,  Tenn. — NO  BIDS. — No  bids  were  received  at  the  office 
on  Jan.  4  of  the  $493,000  6%  notes,  issued  for  various  purposes — V.  112 
p.  81. 

NEENAH,  Winnebago  County,  Wise— BOA^D  SALE.— The  $25,000, 
5H%  bridge  bonds,  which  were  offered  on  Aug.  27 — V.  Ill,  p.  1012 — but 
then  rejected,  all  bids  having  been  unsatisfactory,  have  been  sold  to  the 
First  Wisconsin  Co.  of  Milwaukee. 

NEW  CASTLE  COUNTY  (P.  O.  Wilmington),  De\.—BOND  OFFER- 
ING.— James  G,  Shaw,  Chairman  of  Finance  Committee,  will  receive 
bids  until  12  m.  Jan.  18  for  $200,000  53^%  coupon  bridge  impt.  bonds 
Denom.  $1,000.  Date  July  1  1920.  Prin.  and  semi-ann  int.  (J.  &  J.) 
payable  at  the  Farmers  Bank  of  Wilmington.  Due  $20,000  July  1  1944 
and  $30,000  yearly  on  July  1  from  1951  to  1956,  incl.  Cert,  check  for  2% 
of  amount  of  bonds  bid  for,  payable  to  the  Country  Treasurer,  required. 
Legality  approved  by  Caldwell  &  Raymond  of  New  York. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— BOND  OFFERING.— 
Proposals  will  be  received  until  Jan.  31  by  S.  R.  Sizelove,  County  Auditor, 
for  the  following  6%  ditch  bonds: 

$2,820  48  Robert  Stock  Ditch  bonds.  Denom.  1  for  $282  48  and  9  for 
$282.  Due  $282  48  Dec.  1  1921  and  $282  yearly  on  Dec.  1  from 
1922  to  1930,  incl. 
8,783  76  W.  O.  Thompson  Ditch  bonds.  Denom.  1  for  $953  76  and  9 
for  $870.  Due  $953  76  Dec.  1  1921  and  $870  yearly  on  Dec.  1 
from  1922  to  1930,  incl. 
Int.  semi-ann.     Date  Dec.  6  1920. 

NORFOLK  COUNTY  (P.  O.  Dedbam.)  Mass.— LOAN  OFFERING. — 
Proposals  will  be  received  until  10a.m.  Jan.  11,  it  is  stated,  for  a  temporary 
loan  of  $200,000.  issued  in  anticipation  of  revenue,  dated  Jan.  12  and 
matm-ing  Nov.  12  1921. 

NORTH  CANTON  SCHOOL  DISTRICT  (P.  O.  North  Canton), 
Stark  County,  Ohio.— BOATO  SALE.— The  $120,000  6%  school  bonds, 
offered  unsuccessfully  on  Sept.  17 — V.  Ill,  p.  1300 — have  been  sold  to 
the  State  Industrial  Commission  of  Ohio  at  par.  Due  $3,000  yearly  on 
Sept.  1  from  1921  to  1960.  incl. 

NORTH  CHARLESTON  SCHOOL  DISTRICT  (P.  O.  North  Charles- 
ton),  Charleston  County,  So.  Caro. — BOND  SALE. — An  issue  of 
$25,000  6%  bonds  has  been  purchased  by  J.  H.  Hilsman  &  Co.  of  Atlanta. 
Denom.  $1,000.  Date  Sept.  15  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  Hanover  National  Bank.     N.  Y.     Due  Sept.  15  1940. 

Financial  Statement. 

Actual  values  (exclusive  of  V.  S.  Government  property) $30,000,000 

Assessed  values,  1920 4,940.105 

Total  debt  (this  issue  only) 25,000 

Population,  estimated,  4,000. 


NEW  YORK  CITY,  N.  Y.— TEMPORARY  LOANS —Ourlng  the 
month  of  De«;ml>cr  the  city  Issued  short-term  sectiritios.  consisting  of 
Special  K<!venue  Bonds,  Corporate  Stock  Notes,  Tax  Notes,  and 
ment  Bonds,  amounting  to  $38,327,000  as  follows: 


.Spct^^liil      Kfvonuc      Itontlii      of      l')20, 
Amountinit  to  $13,155,000. 


Amount.  Int.RiUe. 

$.M0.000  6.0»7o 
.WO. 000  5.09% 
.WO. 000  6.09% 
2.00.000  .O  99% 

a.w.ooo  r,.09% 

2.10.000  .5.99% 

2.W.000  .5.00% 

0.1.0.000  .5.09% 

.3.000.000  .5.99% 

2, .500.000  6.99% 

4,.500.000  5.99% 


.Maturity.  Date  fold. 
May  23  1921  Dec.  1 
1921 
1921 
1921 
1921 
1921 
1921 
1921 
1921 


June  15 
Sept.  15 
July  15 
Oct.  14 
Nov.  15 
Dec.  15 
Auk.  16 
Oct.  14 
Nov.  15  1921 
June  14  1921 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec.  23 

Dec.  31 


1921 
1921 
1921 
1921 


Corporate  Stock  Notes,  Agftregatlnii 
$22,812,000 

Rapid  Transit  Purposes  ($10,908,500)— 
.300,000  5.99%    Jan.   '  ' 

34.5.000  5.99%  Feb. 
4K0.000  5.99%  Feb. 
800.000  5.99%  Jan. 
3.50.000  5.99%    Jan. 

15.000  5K%    On 

400.000  5H%     On 

000.000  5H%    On 

100,000  5.99%   June  15  1921 

200.000  5.99%    Jan.    10  1921 

100.000  5.99%    Jan.   31   1921 

.50.000  5.99%    May  16 

20.000  5.99%    .Sept.  15 

300.000  5.99%    Dec.     9 

1,.500.000  5.99%    Apr.  15 

1.000.000  5.99%    Feb.  25  1921 

5.000  5.99%    Apr.  25  1021 

00.000  5.99%    June  15  1921 

200.000  5.99%    Feb.  14   1021 

300.000  5.99%    Feb.   15  1921 

50.000  5.99%    Mar.  15  1921 

270.000  5.99%    July    18  1921 

50.000  5.99%    June  15  1921 

25.000  5.99%    June  15  1921 

400.000  5H%  JOn   or   bef Orel  Dec 

\june     2   1921/ 

1.900.000  5.99%    Feb.     3  192  IDec.  29 

Feb.     3  1921  Dec.  29 

On  Demand      Dec.  30 

On  Demand      Dec.  30 

On  Demand      Dec.  30 

Feb.     1  1921  Dec.  31 

1921  Dec.  31 

1921  Dec.     2 


31   1921  Dec 

24  1921  Dec. 

24  1921   Dec. 

31   1921  Dec. 

21   1921  Dec. 

Demand  Dec. 

Demand  Dec. 

Demand  Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec.  14 
Dec.  15 
Dec.  15 
Dec.  15 
Dec.  15 
Dec.  15 
Dec 
Dec 
Dec 
Dec 
Dec 


125,000  5.99% 
200.000  5H% 
400.000  5H% 
3.500  5H% 
1.50.000  5.99% 
1.50.000  5.99%-  Feb.  1 
425  000  599%    Feb.  24 


Vnrti,u.t  Mu  Iclpal  /'urprjiiet  ($7. 613. .500) 
Amount,  int. Itate.  MaiurUu.  DaU  told. 
4.640.000  6.99%    Jan.    31    1921   Dec.     2 

35,000  6.99%    Mar    16  1921 
2.50.000  fiH%    On  Demand 
600.000  6.99%    Jan     10   1021 

.33..500  6.75%    June  15 

■30.000  6.99%  May  10 
1.50.000  5.99%  Auk.  10 
200,000  6.99%    Mar.  28 

25.000  6.99%    June  15 

25,000  6.99%    Sept,  14 

70.000  5.99%  Mar.  30 
730.000  5  09%  Feb.  3 
400.000  5.99%    Feb.     1 


Dec.  8 
Dec.  9 
ixx;.  10 
Dec.  16 
1921  Dec.  23 
1921  Dec.  23 
Dec.  28 
Dec.  28 
Dec.  28 
Dec.  28 
Dec.  29 
Doc.  31 


1021 


1921 
1021 
1921 
1921 
1921 
1921 


Water  Supply  ($1,420,000) 
1.000.000  5.99%    Feb.  24   1921  Dec.    2 

75,000  6.99%    May  Ifl  1921  Dec.    8 
100.000  bViVn    On  Demand      Dec.    9 

.50,000  6.99%    Apr.   15   1921   Dec.   15 

25.000  6.99%    Apr.  28   1021    Dec.  20 

40.000  5H%  /On    or   beforelDec.  20 
I June  20   1021/ 

30.000  5.95%    Juno    2   1921   Dec.  28 
100.000  5.99%    May    2  1921  Dec.  28 

Dock  Purposes  ($2,870,000) 
935.000  6.99%    Feb.  24   1921  Dec 
200,000  5.99%    Jan.    10 

55,000  5.99%    Apr.   15 

.50,000  5.99%    Mar.  15 

35,000  5.99%    June  15 

20,000  5.99%  Apr.  15 
260,000  5.99%  Dec.  9 
500.000  6.99%    Feb.  28 

10,000  6.99%    May  16 

.50.000  5.99%    Jan.   20 

55.000  5.99%    Apr.   15 

300.000  5.99%    Apr.  28 

205,000  5,99%    May  18 

5.000  5.99%    Feb.     3 

200,000  5.99%    Feb.     1 


1921 
1921 
1921 
1921 
1921 
1921 


2 
10 
15 
15 
15 
16 
16 


Doc. 
Dec. 
Dec. 
Dec. 
Dec. 

L)6C 

1921  Dec.  20 
1921  Dec.  20 
Dec.  20 
Dec.  20 
Dec.  20 
Dec.  24 
Dec.  29 
Dec.  31 


1921 
1921 
1921 
1921 
1921 
1921 


Tax     Notes     Agliregatlne     $1,360,000. 

$360,000  4H%  /On     or    after!  Dec.     9 
IJan.    2     1921/ 
500.000  5.99%    Mar.  28  1921  Dec.  20 
500.000  6.99%    June  14  1921   Dec.  31 
Assessment    Bonds,    Aggregating 
$1,000,000 
$400,000  5%      /On     or    after!  Dec.    8 
l.Ian.    2     1921/ 
600,000  5%      J  On     or    after!  Dec.     8 
l.Tan.     2     1921/ 


BOA'D  SALE— On  Dec.  23  and  30.  respectively  $4,500,000  and  $3,000.- 
000  3%  General  Fund  Bonds,  maturing  Nov.  1  1930,  were  is.sued. 

OCEAN  COUNTY  (P.  O.  Toms  River),  N.  3.— BOND  .SALE.— The 
local  banks  on  Sept.  25  purchased  at  par  and  interest  the  .$75,000  5%  coupon 
or  registered  building  bonds  offered  on  Sept.  21 — V.  111.  p.  913.  Date 
Oct.  1  1920.  Due  yearly  on  Oct.  1  as  follows:  $1,000.  1922;  $2,000.  1923 
to  1932.  incl.:  and  $3,000.  1933  to  1950.  incl. 

OCONEE  COUNTY  (P.  O.  Walhalla),  So.  Caro.— BOARDS  OFFERED 
BY  BANKERS. — John  Nuveen  &  Co.  of  Chicago  and  the  Kauffman- 
Smith-Emert  &  Co.,  of  St.  Louis,  are  offering  to  investors,  to  yield  6.00% 
and  585%  according  to  maturity,  $300,000  6%  bonds.  Denom.  $1,000. 
Date  July  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  First 
National  Bank.  Chicago.  Due  yearly  on  July  1  as  follows:  S6.000.  1922 
to  1927  incl..  and  $12,000,  1928  to  1949  incl. 

Financial  Statement. 

Assessed     valuation $6 ,687 ,070 

Net   debt. 423,928 

Population,  1920  Census.  30.117. 

OREGON     (State    of).— BONDS    AWARDED    IN    PART.— Of    the 

$1  ;/>0.000  4H%  state  Highway  bonds  offered  on  .Tan.  4— V.  lllj^.  2446 — 
$5(  ■;.000  were  sold  on  that  date  to  Carstens  &  Earles,  Inc..  William  R. 
Compton  Co..  Hallgarten  &  Co.  and  Halsey,  Stuart  &  Co.  at  90.71 ,  a  basis 
of  about  5.425% .  The  portion  sold  matures  as  follows:  $12,500  on  April  1 
and  Oct.  1  each  year  from  1926  to  1945  incl.  Date  Jan.  1  1921.  The  said 
purchasers  are  now  offering  the  bonds  to  investors  to  yield  from  5.60% 
to  5.10%  interest,  according  to  maturity. 

OTTAWA,  Franklin  County,  Kan.— BOND  OFFERING.— We  are 
advised  that  this  city  has  for  sale  an  issue  of  $11 .600  5%  water-dam  bonds. 
Date  Nov.  1  1919.  Due  yearly  on  Nov.  1  as  follows:  $1,000  1934  to  1944, 
incl.,  and  $600  1945.     Purchaser  to  pay  accrued  interest  from  Nov.  1  1920. 

Financial  Statement. 
Bonded  Indebtedness  of  the  City  of  Ottawa,  Kansas. 

Water  and  light  bonds  (payable  out  of  income) $168,600  00 

General  refunding $82,245  60 

Special  improvement 35,973  04 

Public  Auditorium 105,000  00 

(payable  by  assessment  taxation)  $223,218  64 

Improvement  bonds $99,242  68 

Sewer 3.779  16 

Special  illuminating 2,930  07 

(payable  by  assessment  property)  105.951  91 


Total  bonded  indebtedness.. $497.770  55 

1920  assessed  valuation — 

Real    property ...$5,326,995  00 

Personal . 3.0.33.750  00 

Corporation 526.230  00 


Total $8,886,975  00 

Sinking  fund $6,200  00 

Re.serve   funds ...      .   27.000  00 

Population,  1920,  Census,  9,545. 

The  city  has  never  defaulted  on  principal  or  interest. 

OWATONNA,  Steele  County,  Minn.— CirY  POWER  PLANT  ACT 
VETOED. — The  "Minneapolis  Journal"  in  its  issue  of  Jan.  1  says  that 
"Mayor  J.  M.  Diment  has  vetoed  a  resolution  passed  by  the  city  council 
which  calls  for  a  special  election  for  Jan.  24  to  pass  a  bond  issue  of  $475,000 
for  building  a  municipal  lighting  and  power,  heating  and  gas  plant  here. 
The  council  is  expected  to  pass  the  resolution  over  his  veto." 

PENNINGTON  COUNTY  (P.  O.  Three  River  Falls),  Minn.— BOJVD 
OFFERING. — Until  2  p.  m.  Jan.  12,  T.  P.  Anderson.  County  Auditor,  will 
receive  proposals  for  $9,500  6%  Coimty  Ditch  No.  35  bonds.  Date  Dec. 
15  1920.  Int.  semi-ann.  Due  on  Dec.  15  as  follows:  $500.  1926  and 
$1,000.  1928,  1930,  1932  and  1934  and  $1,000  yearly  from  1936  to  1940, 
incl.     Cert,  check  for  10%.  required. 

PERRY  RYRAL  SCHOOL  DISTRICT  (P.  O.  Perry),  Lake  County, 
Ohio. — BOND  OFFERING. — R.  G.  Few.  Clerk  of  Board  of  Education,  will 
receive  bids  until  12  m.  Jan.  20  for  $45,000  6%  coupon  school-house- 
completion  bonds.  Denom.  $500.  Date  Sept.  1  1920.  Prin.  and  semi- 
ann.  int.  (M.  &  S.)  payable  at  the  PainesviUe  Branch  of  the  Cleveland 
Trust  Co..  in  PainesviUe,  where  delivery  to  purchaser  will  also  be  made 
within  ten  days  from  date  of  award.  Due  $500  on  March  1  and  $1,000  on 
Sept.  1  in  each  of  the  years  from  1924  to  1953,  incl.  Certified  check  on  a 
solvent  bank  in  Ohio  for  5%  of  amount  of  bonds  bid  for,  payable  to  the 
Treasurer  of  the  Board  of  Education,  required.  Purchaser  to  pay  ac- 
crued interest. 

PHOENIX,  Maricopa  County,  Ariz.— BOiVD  OFFERING.— Vrxtl\ 
10  a.  m.  Jan.  19  Frank  Thomas,  C3itv  Clerk  will  receive  bids  for  the  pur- 
chase of  $450,000  water  works,  $140,000  sewer  and  $65,000  fire  dept.  6% 
coupon  bonds.     Denom.  $1,000.     Dated  day  of  sale.     Int.  J.  &  J.     Due 
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Jan.  1  1946.  Bids  shall  specify  the  particular  Issue  for  which  made,  accom- 
panied by  certined  check  for  not  less  than  5%  of  bid,  required. 

PHILADELPHIA,  Pa.— BOND  OFFEK/A'O.— Proposals  will  be  received 
at  Mayor  Moore's  office  until  12  m.  Jan.  24  for  $5,000,000  .'i'';  tax  frt<« 
coupon  and  reBistercd  (interchangeable)  bonds.  Denonis.  $100  and  mul- 
tiples. Date  Jan.  1  1921.  Int.  J.  &  J.  Due  Jan.  1  19,51.  Cert,  check 
for  5%  of  amount  bid  for,  required.  If  desired,  negotlaljle  Interim  certifi- 
cates will  be  Issued,  pending  engraving  of  permanent  bonds. 

PINE  COUNTY  (P.  O.  Pine  City),  Minn.— ADDITIONAL  INFOR- 
MATION.—The  $110,000  a'4%  18-yoar  road  bonds  wlilch  were  sold  on 
Doc.  27  to  Kalman.  Matteson  &  Wood  of  St.  I'aul  on  their  bid  of  par  and 
Interest — V.  112,  p.  81 — are  in  denom.  of  Si .000. 

PINE  ISLAND,  Goodhue  County,  Minn.— BOA'/)  S.ALE. — An  issue 
of  $30,000  water  works  bonds  has  been  awarded  to  the  Northwestern  Trust 
Co.,  and  Gates.  White  &  Co.,  jointly.  It  Is  reported. 

POTTER,  Cheyenne  County,  Neh.— CORRECTION  —The  6%  elec- 
trlc-llght  and  funding  bonds,  sold  by  this  place,  amounted  to  $23,000  (not 
$26.()00  as  stated  In  V.  112.  p.  82). 

POWESHIEK  COUNTY  (P.  O.  Montezuma),  lov/a.-IiONDS  OF- 
FERED BY  HANKERS. — An  l.ssue  of  S120,000  6%  tax-free  funding  bonds 
la  being  offered  to  investors  at  a  price  to  yield  5H%  by  the  Harris  Trust 
*  Savings  Bank  of  Chicago.  Denom.  $1,000.  Date  Jan.  1  1921.  I'rin. 
ma6  seml-ann.  int.  (M.  &  N.)  payable  at  the  County  Treasurer's  office. 
Due  yearly  on  Nov.  1  as  follows:  S.'i.OOO  1927  to  1930.  Incl.;  $10,000  1931 
and  1932.  and  $20,000  1933  to  193(5.  incl. 

Financial  Statement. 

Value  of  taxable  property* .$56,066,992 

Total  debt  (this  issue  included) 245,000 

Population,  estimated,  20.000. 

•  The  constitutional  debt  limit  is  5%  of  the  value  of  taxable  property. 
The  Supreme  Court  of  Iowa  defined  this  to  be  5%  of  the  actual  value  of 
taxable  property  as  returned  by  the  assessor  and  as  equalized. 

PRAIRIE  RURAL  SCHOOL  DISTRICT  (P.  O.  Holmesville),  Holmes 
County,  Ohio.— A'O  BIDS. — There  were  no  bids  for  the  $30,000  6<7o  coupon 
school  -site  and  bklg.  bonds  offered  on  Jan.  3 — V.  Ill,  p.  2446. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BOND  OFFERING.- 
Proposals  will  be  received  until  3  p.  m.  Jan.  21  by  Cecil  Bachtenkircher, 
Countv  Treasurer,  for  $8,200  5%  Chas.  Leslin  et  al.  Rich  Grove  Twp. 
road  bonds.  Denom.  $410.  Date  Nov.  3  1920.  Int.M.&N.  Due  $410 
each  six  months  from  May  15  1921  to  Nov.  15  1930,  Incl. 

RALEIGH,    Wake    County,    No.    Care. — BONDS     AUTHORIZED. — 
Ocdinauces  wero  adopted  by  the  City  Commissioners  authorizing  the  issu- 
ance of  the  followini:;  bonds: 
$115,000  fimding  bonds 
100,000  sewer  bonds. 

85,000  water  supply  .system  bonds. 

35,000  curb  and  gutter  construction  bonds. 

25,0(>0  street  construction  equipment  purchase  bonds. 

RITTMAN,   Wayne  County,  Ohio. — BON^D  SALE. — The    $6,000  6% 

Sark  bonds  offered  on  Aug.  21  (V.  HI,  p.  616)  have  been  piu-chased  by  the 
;lttman  Realty  Co.  for  S6.181,  equal  to  103.016.  a  basis  of  about  5.627o- 
Date  June  1  1920.     Due  $500  yearly  on  June  1  from  1926  to  1937.  incl. 

ROANOKE,    Roanoke   County,   \a.— DESCRIPTION  OF  BONDS.— 
The  $650,000  4H%  tax-free  coupon  bonds,  which  were  sold  on  Dec.  18  to 
Eldredge  &  Co.,  Field.  Richards  &  Co.,  and  Stacy  &  Braun.  at  84.26  and 
Interest,  a  ba.sls  of  about  5.60% — V.  Ill,  p.  2.543 — are  described  as  follows: 
$100,000  market  bonds.     Date  March  1  1918.     Due  March  1  1948. 
150,000  sewer  and  drain  bonds.     Date  Jan.  1  1920.     Due  Jan.  1  1950. 
400,000  street-impt.  bonds.     Date  Jan.  1  1920.     Due  Jan    1  1950. 
Denom.    $1,000.     Prln.   and   seml-ann.   int.    payable   at   the   office   of 
City   Treasurer. 

Financial  Statement. 

Actual  value  of  taxable  property  (estimated) $85,000,000  00 

Assessed  valuation,  1920- 43,866,791  71 

Total  bonded  debt  (including  these  issues) $3,149,000  00 

Slnklngfund 247,005  23 

Net  debt. 2,901,994  77 

Population  1910  (U.  S.  Census),  34,876;  1920  (U.  S.  Census).  50,842. 

ROCHESTER,  N.  Y.—NOTE  SALE— On  Jan.  3  Robert  Wlnthrop  & 
Co.  of  New  York,  were  awarded  at  6%  interest,  plus  $9  premium,  the  $100, 
000  grade-crossing  notes  offered  on  that  date — V.  Ill,  p.  2545  Due  two 
months  from  Jan.  5  1921  at  the  Central  Union  Trust  Co.  of  New  York. 

NOTE  OFFERING. — Proposals  will  be  received  until  2:30  p.  m.  Jan.  11 
by  J.  C.  Wilson,  City  Comptroller,  for  the  following  notes: 
$800,000  revenue  notes,  maturing  five  months  from  Jan.  13  1921. 
650,000  garbage  disposal  notes,  maturing  two  months  from  Jan.  18  1921 
Payable  at  maturity  at  the  Central  Union  Trust  Co.  of  New  York,  where 
delivery  to  piorchaser  is  to  be  made  on  the  respective  dates  of  the  issues. 
Bidders  must  state  rate  of  interest,  designate  denominations  desired,  and 
to  whom  (not  bearer)  notes  shall  be  made  payable. 

NOTE  SALE. — On  Jan.  5  the  three  issues  of  notes  offered  on  that  date 
— V.  Ill,  p.  82 — were  awarded  as  follows 

$100,000  municipal  bldg.  construction  notes  to  Robert  Winthrop  &  Co.  of 
New  York  at  6%,  plus  $4.50  premium. 
475,000  (two  Issues)  school  construction  notes  to  the  National  Bank  of 
Commerce  of  Rochester  at  6%. 
Due  two  months  from  Jan.  10  at  the  Central  Union  Trust  Co.  of  N.  Y. 

ROCKY  RIVER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rocky  River) 
Cuyahoga  County,  Ohio. — BOND  OFFERING. — C  H  Dean,  Clerk  of 
Board  of  Education,  will  receive  bids  until  7  p.  m.  Jan  21  for  $19,000  6% 
funding  bonds  Denom.  $1,000.  Date  Jan.  1  1921.  Prln.  and  semi-ann. 
Int.  (A.  &  D  )  payable  at  the  Guardian  Savings  &  Trust  Co  of  Rocky 
Blver.  Due  $1 .000  on  Oct.  1  in  1924,  1925,  1926  &  1927;  $2,000  on  April  1 
and  Oct.  1  in  1928,  1929  &  1930;  and  $1,000  on  April  1  and  $2,000  on  Oct.  1 
In  1931.  Cert  check  for  $500,  payable  to  the  District  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  15  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

ST.  LOUIS,  Mo. — BOND  SALE. — We  are  advised  by  Felix  E.  Gunn, 
Deputy  City  Comptroller,  that  $1,040,000  414%  various  public  impt. 
bonds  were  sold  to  City  Sinking  FHind  during  the  year  ending  Dec.  31  1920 
at  par.     Date  June  30  1920.     Due  June  30  1940. 

ST.  LOUIS  COUNTY  (P.  O.  Duluth),  Minn.— BOA^D  SALE.— The 
Drake-Ballard  Co.  of  Minneapolis  was  the  successful  bidder  for  the  $250,000 
5H%  10-year  road  bonds,  dated  Jan.  1  1921 — V.  Ill,  p.  2545 — on  Dec.  31 
at  1(30.64  a  basis  of  about  5.41  % . 

SACRAMENTO,  Calif.— BOA'D  SALE.— The  Bank  of  Italy  and  R.  H. 
Moulton  &  Co.  jointly,  have  purchased  $1,191,000  4H%  filtration-plant 
bonds.     Due  serially  from  1924  to  1960,  inclusive. 

SADDLE  RIVER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Warren 
Point),  Bergen  County,  N.  J. — BOND  OFFERING. — Sealed  bids  will 
be  received  until  8  p.  m.  Feb.  5  by  Fred  Krauss,  Clerk  Board  of  Education 
for  $60,000  5%  school  bonds.  Denom.  $500.  Date  July  1  1920.  Prin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  First  National  Bank  of  Paterson. 
Due  $2,000  yearly  on  July  1  from  1921  to  1950,  incl.  Cert,  check  for  2% 
of  amount  of  bonds  bid  for,  payable  to  the  Board  of  Education,  required. 

SANGER    SCHOOL    DISTRICT,    Fresno    County,     Calif.— BOA^D 

SALE. — According  to  newspaper  reports,  Blyth,  Witter  &  Co.  have  pur- 
chased the  $42,000  5%  school  bonds,  which  were  offered  without  success 
on  May  21— V.  110,  p.  2414. 

SCOTT  VALLEY  IRRIGATION  DISTRICT,  Siskiyou  County, 
Calif. — BOND  SALE. — Recently  the  $125,000  6%  gold  bonds,  which  were 
referred  to  in  V.  110.  p.  97,  were  awarded  to  J.  R.  Mason  &  Co.  and  Car- 
Btens  &  Earles  at  public  sale,  excepting  $22,000  earlier  maturity  bonds, 
which  were  awarded  to  local  bidders  and  land  owners  at  par.  A  number 
of  bids  were  received,  including  offers  from  the  Anglo  &  London  Paris 
National  Bank,  Bradford,  Weeden  &  Co.  and  McDonald  &  McDonald 

SLAYTON,  Murray  County,  Minn. — BOND  SALE. — An  issue  of 
|B8,300  6%  paving  bonds  has  been  taken  by  the  Minneapolis  Trust  of 
Minneapolis  at  par,  it  la  reported. 


SOMERVILLE,     Middlesex     County,       Mass. — BOND     .S.4LK.— Last 

Bjirlng  un  ls».un  of  $50,000  5';;  highway  bonds  wai>  oold  u>  the  old  Colony 
Trujit  Co.  of  lto!>ton.  at  100. Ihl.  a  t>asis  of  about  4  9t)';,.  Date  Apr.  1 
1920.      Due  $5,000  yearly  on  April  1  from  1921  to  1930.  lud. 

SOUTH    EUCLID,    Cuyahoga    County,    Ohio.— A'O    B/D.S— There 

were  no  offers  for  the  puri-liasu  of  the  throe  issues  of  6%  coupon  8i>ecl&l 
assessment  bonds,  amounting  to  $64,914,  offered  on  Dec.  31   (V.   111.  u. 

22.''.2) . 

SPRINGVILLE,  Utah  County,  Utah.— BOAT/)  SALE.—Tbo  Palmer 
Bond  &  Mtge.  Co.  of  Salt  Lake  City  has  purchased  $15,000  6%  2U-year 
library  bondji. 

STUYVESANT  COMMON  SCHOOL  DISTRICT  NO.  8  (P.  O.    Stuy- 

vesant),  Columbia  County,  N.  Y.—liOND  S.\LE  —On  De<-  29.  a  block 
or$;j.(X)()  (>',;  school  heatinK-plunt  bonds  was  awarded  to  the  First  National 
Hank  of  Hudson  at  KM)  50  a  basis  of  alM)Ut  5  73%  Denom  1  fMK)  I)at« 
Jan  1  1921  Prln  &  annual  int.  (Jau  1)  payable  at  First  National 
Bank  of  Hudson. 

SWEETWATER  UNION  HIGH  SCHOOL  DISTRICT.  San  Dieso 
County,  Calif.— BOA'D  .SALE. — The  $172,000  6"c  school  Ixmds,  offered 
on  Dec.  28— V.  Ill,  p.  2350— have  been  sold  to  the  Hank  of  Italy. 

TOWNSEND  TOWNSHIP  SCHOOL  DISTRICT,  Sandusky   County, 

QWio.--B()\l)  ELECTION. — It  is  r«'ix>rl+^l  tliat  a  proposiiitjn  to  Issue 
$50,000  school  completion  bonds  will  be  submitted  to  the  voters  on  Feb.  1. 

TROY,  Miami  County,  Ohio.— BO.VD  OFFERING —Ch^e.  F.  Ran- 
nells,  City  Auditor,  will  receive  bids  until  12  m.  Jan.  15  for  $8,000  6% 
dt'ficiency  botids.  Prln.  and  semi  ann.  Int.  (M.  &  S.)  ijayable  al  the  office 
of  the  Sinking  Fund  Trustees.  Due  Sept.  1  1928  Cert  check  for  5%  of 
amount  bid,  payable  to  the  City  Auditor,  required. 

TUSCARAWAS  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Massillon): 
Stark  County,  Ohio.—IiO.\I>  .SALE— The.  $12,000  6%  1-6  ye.ir  serial 
school  bonds  offered  unsuccessfully  on  Aug.  7 — V.  HI,  p.  717 — have  been 
sold  to  local  investors.  Date  Sept.  1  1920.  Due  $2,000  yearly  on  Sept.  1 
from  1921  to  1926.  Incl. 

UNIONTOWN,  Fayette  County,  Pa.— BOA'D  .SALE.— The  $70,000 
5%  tax-free  coupon  lx)nds  offered  on  Aug.  7 — V.  Ill,  p.  518 — were  awarded 
to  A.  J.  &  W.  J.  Sherrard  of  Dawson,  at  par.  Date  May  1  1920.  Due 
May  1   19.')0. 

UTICA,  N.  Y.—BOND  SALE.— Oa  Dec.  17.  George  C.  Hodgos  of  New 
Haitford,  purchased  $4,500  5H%  liquor  license  rebate  bonds.  Date  Dec. 
1  1920.     Due  yearly  on  Dec.  1  from  1921  to  1925.  Incl. 

VERNON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Durand). 
Shiawassee  County,  Mich.— BOA'D  SALE. — An  issue  of  $13,000  6% 
school  Vjonds  was  sold  to  the  Shiawassee  County  Rank  of  Durand.  at  par, 
plus  interest  and  all  expen.ses,  on  Dec.  28.  Denom.  $1,000.  Date  Dec.  1 
1920.  Prln.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Peoples  State 
Bank  of  Detroit.     Due  Dec.  1  1935. 

WACO,  McLennan  County,  Tex. — B7DS  REJECTED. — The  bids 
received  on  Doc  30  for  the  three  Issues  of  5%  30-year  bonds,  aggregatlnK 
$261,000— V.  Ill,  p.  2546— were  declined. 

WARREN,  Trumbull  County,  Ohio. — BONDS  SOLD — On  Dec  27, 
the  $687,500  5%  water-works  purcha.se  bonds  dated  Oct  1  1920  and  ma- 
turing $12,500  Oct  1  1921  and  .$25,000  yearly  on  Oct  1  from  1922  to  1948 
incl — V  111,  p.  2252 — were  awarded  to  E  L  Franklin,  of  Warren,  at 
par  and  interest,  and  the  following  five  issues  of  6%.  bonds,  amounting  to 
$445,500,  offered  at  the  same  time  were  awarded  to  Stacy  &  Braun  of 
Toledo  at  par: 

$71,800  spec    assess.     Perkins   Road   paving  bonds.     Date   Nov   1    1920. 
Due  yearly  on  Nov    1  as  follows:  $5,0001921;  $6.0001922;  $7,000 
1923  and   1924;    $8,000   1925  to   1929,   incl.,  and  $6,800   1930. 
21,200  spec    assess.     Parkman  Street  sewer  bonds       Date  Nov    1    1920. 
Due  on  Nov.  1  as  follows:    $5,000  1921;    $8,000,  1922  and  $8,200 
1923. 
7,500  city's  share  street-impt    bonds      Date  Aug    1   1920      Due  $2,000 
on  Aug    1  in  1930,  1931  and  1932  and  $1,500  Aug    1  1933 
300,000  water-main  extension  bonds.     Date  Nov.    1   1920.     Due  Nov.   1 
1930 
45,000  deficiency  funding  bonds.     Date  Oct.  1  1920.     Due  $9,000  yearly 
on  Oct    1  from  1922  to  1926,  incl. 

WASHINGTON  COUNTY  (P.  O.  MontpeIier),>  Vt.— BOND  OFFER- 
ING.— L.  C.  Moody.  County  Clerk,  will  receive  bids  until  10  a.  m.  Jan.  26 
for  $70,000  5%  school  bonds.  Denom.  100  for  $100,  72  for  .?500  and  24 
for  $1,000.  Date  Feb.  1  1921.  Int.  semi-ann.  Due  $2,000  yearly  on 
Feb.  1  from  1922  to  1956  incl. 

WASHINGTON  TOWNSHIP  CONSOLIDATED  SCHOOL  DIS- 
TRICT  (P.  O.  Dala),  Hardin  County,  Ohio. — NO  BIDS — Emil  Oberly, 
Clerk  of  Board  of  Education,  advises  us  that  he  received  no  bids  for  the 
$75,000  5  J^  %  school-bldg.  addition  bonds  advertised  for  sale  on  Dec.  28. — 
V.  111.  p   2350. 

WENDELL,  Wake  County,  No.  Caro.— F/A'AATC/AL  STATEMENT. 
— In  connection  with  the  offering  on  Jan.  17  of  the  .?12.000  6%  gold  coupon 
(with  privilege  of  registration)  water  bonds,  details  of  which  appeared  in 
V.  Ill,  p.  2546 — we  are  now  in  receipt  of  the  following  financial  statement. 

Financial   Statement. 

Gross  Bonded  Debt.  Including  this  issue $120,000  00 

Water  and  electric  light  bonds.. 59.000  00 

Net  Debt.. $61,000  00 

Assess  valuation  of  taxable  property,  1920 $1,330,906.00 

Population,  U.  S.  Census,  1920.  1,239. 
Present  (est.)  population,  1,80(). 

WILKES-BARRE,  Luzerne  County,  Pa. — BOND  SALE. — The  Olty 
Clerk  informs  us  that  last  July  $9,100  5%  street  paving  bonds  were  sold 
sold  at  par  and  interest.     Dat€  July  1  1920.     Due  July  1  1925. 

WILDER,  Canyon  County,  Ida. — BONDS  VOTED. — An  issue  of 
$15,()00  water  worlis  bonds  carried. 

WILLIAMSVILLE,  Erie  County,  N.  Y.—BOND  SALE — On  Dec.  1 
$2,000  6%  water  extension  bonds  were  awarded  to  Ellen  Hebron  of  Williams- 
villcatpar.  Denom.  $500.  Date  Dec  1  1920.  Int.  J.  &  D.  Due  $500 
yearly  on  Dec.  1  from  1921  to  1924,  incl. 

WILSON  SCHOOL  DISTRICT  (P.  O.  Wilson),  Allegheny  County, 

Pa.— BOA'D  SALE.— On  Dec.   27  the  $65,000  5%;   coupon  school   bonds 
offered  on  that  date — V.  Ill,  p.  2547 — were  awarded  to  M.  M.  Freeman 
Co.  of  New  York  at  100.01,  a  basis  of  about  4.99%.     Due  $10,000  on  Jan. 
in  1931  and  1936,  and  $15,000  on  Jan.  1  in  1941,  1946  and  1951. 

WINDOM,  Cottonwood  County,  Minn. — BOA'D  S-4LE. — The  $12,000 

water  and  electric  light  and  $5,000  permanent  impt.  bonds,  which  were 
offered  at  not  exceeding  6'';  interest  on  Sept.  16 — V.  111.  p.  1109 — have 
been  sold  to  Kalman,  Matteson  &  Wood  of  St.  Paul  at  par  for  6s. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  100,  Wash.- BOA'D 
SALE. — The  State  of  Washington  was  recently  awarded  $3,000  school 
bonds  at  par  for  5Jis. 

YUMA,  Yuma  County,  Ariz. — BOND  OFFERING. — Sealed  bids  wUl 
be  received  until  8  p.  m.  Jan.  25  by  S.  F.  Stanley.  City  Recorder,  for  $50,000 
6%  levee  bonds. 

These  bonds  were  voted  at  the  election  held  on  Nov.  26 — V.  Ill,  p.  1973. 


CANADA,    its    Provinces    and    Municipalities. 

ALBERTA  (Province  of).— DEBENTURE  OFFERING.— C.  R.  Mitch- 
ell ProWncial  Treasurer  will  receive  tenders  until  12  m.  Jan.  17  for  the  pur- 
chase of  $2,000,000  6%  gold  debentures.  Date  Jan.  15  1921.  Prln.  and 
interest  pavable  at  Edmonton,  New  York,  Toronto  or  Montreal.  Due 
Jan.  15  1931.  Cert,  check  for  $20,000.  re<iulred.  Interim  bonds  will  be 
ready  for  delivery  n  Edmont»n  on  day  of  sale. 

BROOKLANDS  SCHOOL  DISTRICT,  Man.— DEBE.Vrt/RE  ELEC- 
TION.— At  an  election  to  be  held  Jan.  22,  it  Is  stated,  by-laws  calling  for 
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the  IsHuance  of  $120,000  school  debontures  will  be  votod  upon  by  the  rate- 
payers. 

COCHRANE,  Ont.—nEnENTURE  SALE.— The  »32.000  B%  20-ln- 
Btallment  tolophono  system  purchase  dehenturcH  offered  on  Nov.  16  (V. 
Ill,  p.  187f>)  have  boon  sold  t-o  Uront.  Noxon  &  C^o.  on  a  basis  of  about  7%. 

DUNDAS,  Onl.—DEIiENTURE  SALE.—U  Is  rcportofl  that  R.  C. 
Matthews  &  Co.  of  Toronto  have  purchased  $04,000  20-yoar  school  and 
JSS.OOr)  30-ycar  sower  r))^%  dobenlurcs. 

FORT  GARY  R.  M.,  Vlinn. —DEBENTURE  ELECTION.— h  by-law 
to  Issue  $.'50,000  school  debentures  Is  to  bo  placed  before  the  voters  at  an 
election  to  be  held  Jan.  14,  accordlnn  to  reports. 

IROQUOIS  FALLS  ROMAN  CATHOLIC  SEPARATE  SCHOOL 
BOARD  (P.  O.  Iroquois  Falls),  Ont.— TENDERS  REJECTED.— An 
tenders  received  for  the  $45,000  6%  coupon  20-year  school  debentures  of- 
/ered  on  Doc.  21  (V.  111.  p.  2448)  wore  rejected. 

KENORA,  Ont. — DEBENTURE  OFFER1NO. — The  offerlnpt  of  the  fol- 
lowing six  Issues  of  debontures,  orlKinally  set  for  Dec.  29 — V.  1 1 1 ,  p.  2448 — 
has  l)een  postponed  to  .Ian.  12  at  12  ni.,  until  which  time  tenders  are  to  be 
received  by  F.  J.   Hooper.  Town  Clerk-Treasurer 

$10,000  00  7%     1.5-year    Installment    Klectric    Utility    debentures.     Int. 
annually  on  Aug.  1 .      Due  yearly  to  Aug.  1  19.'J5. 
20,000  00  7%  20-year  waterworks  debentures.     Int.  J.  &  D.     Due  June 

30  1940 
13,664  87  6J^%_.3.3-yoar  debt  consolidation  debentures.     Int.  J.  &  D. 
Due  Dec.  31  1953. 
6,000  7%  10-vear  electric  debentures.     Int.  F.  &  A.  Due  Aug.  1,  1930. 
26,000  00  7%   20-yoar  Installment  public  impt.   debentures.     Int.   ann. 
on  Aug.  1.     Due  yearly  to  Aug.  1  1940. 
7,755  38  7%  20-year  Installment  local  Imnt.  debentures.     Int.  ann.  on 

Aug.  1.     Dwo  yearly  to  Aug.  1  1940. 
Prin,  and  interest  payable  at  the  Imperial  Bank  of  Canada,  Kenora. 

MANITOBA  (Province  of).— DEBENTURE  SALE. — It  Is  reported 
that  on  Jan.  5  S2.000.000  6%  10-year  debentures  were  awarded  to  W.  A. 
Mackenzie  &  Co.  and  R.  A.  Daly  &  Co.  at  101.11.  Canadian  Funds,  a 
basis  of  about  6.77%.  Date  Jan.  2  1921.  Prln.  and  Int.  payable  In  both 
Canada  and  the  U.  S. 

MAPLE  CREEK,  Sask.-DEBENTURES  AUTHORIZED.— It  is 
reported  that  the  Local  Government  Board  has  given  the  town  authority 
to  Issue  $4,000  debentiu-es. 

MARIOTT  R.  M.,  Sask.— DEBENTURES  AUTHORIZED.— The 
municipality  has  been  given  permission  by  the  Local  Government  Board 
tolissue  $8,698  debentures,  according  to  reports. 

NEW  BRUNSWICK  (Province  of).— DEBENTURE  SALE.— On  Dec. 
30  the  $1,750,000  6%  coupon  (withprivilege  of  registration)  debentures — 
(V.  Ill,  p.  2547)  were  awarded  to  Wood,  Gundy  &  Co.,  the  National  City 
Co..  and  the  Eastern  Securities  Corp.,  at  95.14,  a  basis  of  about  6.51%. 
Date  Jan.  1  1921.     Prin.  and  interest  payable  in  gold  at  the  Provincial 


Treasurer's  office,  or  at  the  Bank  of  Montreal,  In  St.  John,  Montreal  or 
Toronto.     Duo  Jan.  I  1936. 

The  following  bida  were  received 

Payable       Pat/able 
in  Canada  in  Canada 
Only,      and  N.  Y. 
3.  M.  Robinson  &  Sons.  A.  E.  Amos  &  Co.  and  United 

Financl.-il  f;orporatlon 95.111%       

J.  M  .  Robinson  &  Hons.  A.  E.  Ames  &  Co.  and  Xlalsey. 

Htuart  &  f;o.,  Chicago 97.29% 

Wood,  Gundy  &  Co.,  National  City  Co.  and  Eastern 

Securities    Co.     ($1,654,950) 96.14%       

National  City  Co.,  E.  H.  Rollins  &  Sons  and  Wood, 

Gundy  &  Co.  ($1,671.775) - 96.6.3% 

Harris,  Forb(«  &  Co.  and  associates 96.108% 

Osier  &   Hammond,  Toronto;  Housser,  Wood  &  Co., 

Canadian  Debenture  Corp.  and  C.  H.  Burgess  &  Co. 93. 517%       

Aemllius  Jarvis  k  Co.,  Ltd.,  and  Morrow  &  JoUett 94.03%         

W.A.McKenzle&Co.andR.A.Daly&Co.($l,0.33.975)  93.37%       96.06% 
Dominion  Securities  Corp.  and  Mahoo  Bond  Corp 93.147% 

ST.  THOMAS,  Ont.— DEBENTURES  AUTHORIZED.— liewt^apet 
reports  state  that  the  Ontario  Railway  &  Municipal  Board  has  authorized 
the  city  to  issue  $50,000  debentures  to  enlarge  the  gas  main  service  and 
works. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  SaaW.— DEBENTURE 
SALES. — The  following  reports  the  "Monetary  Times",  is  a  list  of  deben- 
tures aggregating  $52,550  reported  sold  by  the  Local  Government  Board 
from  Dec.  0  to  13  1920 

Ilyas.  $15,000  20-years  8%.  Coot  Hill,  $4,000  1.5-years  8%,  Franksland. 
$3,900  1.5-years  8%,  Waterman- Waterbury  Co.,  Regina.  Semans,  $25,000 
20-years  8%;  H.  J  Birkett,  Toronto,  Ont.  Pleasant  Grove,  $1,100 
lO-years  8%;  C.  M.  Gripton,  St.  Catherines.  Highland  $1,0.50  lO-years 
8%;  Walter  Martin.  Regina.  Cottage  Grove,  $2,5()0  lO-years  8%;  Stand- 
ard Bank. 

DEBENTURES  AUTHORIZED. — The  following,  according  to  the  same 
paper,  is  a  list  of  debentures  authorized  by  the  Local  Government  Board 
from  Dec.  6  to  Dec.  18  1920: 

School  Districts. — FIndlator,  $800  8%,  20-years  annuity;  Ceylon 
$1,.500  8%  10-years  annuity;  Derby,  $1,000  8%  lO-years  annuity;  Harvest 
$1,000  8%  lOyears  annuity. 

WINDOSR,  Ont.— DEBENTURES  VOTED.— At  the  Jan.  1  elections, 
it  is  reported  two  debenture  Issue  propositions  providing  for  the  issuance  of 
debentures,  aggregating  $225,000  carried  as  follows: 
$50,000  for  erection  of  a  municipal  asphalt  plant  by  1,694  "for"  to  974 

"against." 
175,000  for  erection  of  a  police  station  by  1,642  "for"  to  1,012  "against." 

YORKTON,  Sask. — DEBENTURE  SALE. — Newspapers  report  that 
$100,000  7%  5-year  debentures  have  been  sold  to  Strang  &  Snowden  o* 
Winnipeg,  at  97.50  a  basis  of  about  7.60%.  The  same  firm  has  taken  a' 
option  at  98H  on  a  $55,000  block. 
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NEW  LOANS 
$24,000 

Vil  lage  of  Fultonville,  Montgomery  C  o.,  N  .Y 

5%  BONDS. 

Take  Notice,  that  the  Board  of  Trustees  of 
the  Village  of  Fultonville,  Montgomery  County, 
N.  Y.,  offer  for  sale  bonds  of  said  village  of  the 
par  value  of  $24,000,  In  denominations  of  One 
Thousand  Dollars  and  Two  Thousand  Dollars, 
bearing  interest  at  five  per  cent  (5%)  per  annum, 
due  and  payable  as  follows  one  One  Thousand 
Dollar  bond  due  and  payable  on  July  1st,  1921; 
one  One  Thousand  Dollar  bond  due  and  payable 
on  July  1st,  1922;  one  Two  Thousand  Dollar 
bond  due  and  payable  on  July  1st,  1923,  and 
one  Two  Thousand  Dollar  bond  due  and  payable 
on  July  1st  of  each  year  thereafter  up  to  and 
including  July  1st,  1933,  with  interest  at  five 
per  cent  (5%)  per  annum.  Said  bonds  are 
offered  for  a  simi  not  less  than  their  par  value, 
and  sealed  proposals  will  be  received  therefor  at 
the  office  of  the  Clerk  of  the  Village  of  Fulton- 
ville, N.  Y.,  until  10  o'clock  a.  m.,  on  the  10th 
day  of  January.  1921,  at  which  time  all  sealed 
proposals  will  be  opened  at  said  Clerk's  office 
and  said  bonds  sold  to  the  highest  bidder  at  a 
sum,  however,  not  less  than  par. 

Dated,    Pultonvllle,    N.    Y.,    December   31st. 
1920. 

WILLIAM  BENNETT, 

Village  Clerk. 
CHAS.  E.  HARDIES, 

Attorney  for  Board  of  Trustees, 
Amsterdam,  N.  Y. 
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Pays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  eX' 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  selb 

Accounts.     Deals  in  Foreign  Ex-  Government,  Municipal  aiu^ 

ohange.    Transacts  a  General  Trust  BusinesSo  OHporadon  Bond^^ 


Acta  •« 
Execotor, 
Truata*, 
.Idxni  aiatr«t«r , 
Guardian, 
Raeaivar, 
Ragiatrar  aad 
TraB^ar  Agaot 

lataraat  all* wad 
•■  dapoalta. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered  1836 
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For  One  Year JIO  00 

For  Six  Mentha 6  00 

European  Subscription  (Including  postage) . 13  50 

European  Subscription  six  months  (lucludlng  postage) 7  75 

Oaoadlan  Subscription   (Including  postage) 11  50 

NOTICE — On  account  of  the  fluctuatloaa  la  the  rate*  of  exchange,  remit- 
tances for  European  subscriptions  and  adTertUements  must  be  made  In 
New  York  funds. 

Subscription  includM  following  Supplements — 
Bank  and  Qt;oTATiON  (monthly)  I  Railway  Sc  In  ddstbial    (semi-annually) 
Railway  Earnings  (monthly)      Electric   Railway    (semi-annually) 
Statb  and  Oity  (semi-annually)  I  Bankers'  Contention  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  and  Card  rates On  request 

Obicaoo  OrncB — 19  South  La  Salle  Street,  Telephone  State  5594. 
London  Orricn — Edwards  Sc  Smith,  1  Drapers'  Gardens,  E.  C. 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  &c.,  indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,916,562,333.  against  $9,657,221,861  last  week  and  $9,838,469,942 
the  corresponding  week  last  year. 


Cleariigs — Returns  by  Teleoraph. 
Week  ending  January  15. 

1921. 

1920. 

Per 
Cent. 

83,559,386,643 

486,792,385 

361,712,801 

255.053.247 

156.006,.S83 

121,5S7,749 

125,800.000 

131,545,333 

74,491,401 

72,691,809 

51,987,860 

$4,550,546,610 
604,663,182 
445,221,647 
378,983,021 
225.229,880 
167.972.439 
148.889.164 
133.018,806 
101,7.59,811 
81,168.666 
93.996,090 

—21.8 

—19.5 

Phiiftripiphia 

— 18.8 

Boston                                 -          .  _    .    - 

—32.7 

Kansas  City     _          _.    

—30.7 

St.  Louis 

—27.6 

San  Francisco 

—  15.5 

PiTTfiburffh 

+  1.1 

Detroit  ~     '.          . 

—26.8 

Baltimore    -       

—  10.4 

New  Orleans  -    . 

—44.7 

Eleven  cities,  five  days 

Other  cities,  five  days 

85,400,066,111 
1.192,479,928 

86,931,449,316 
1,310,371,248 

—21.1 
—9.0 

Total  all  cities,  five  days 

All  cities,  one  day 

S6,592..546.039 
1,324.016,294 

$8,241,820,564 
1.596.649.378 

—20.0 
—17.1 

Total  all  cities  for  week 

87.916. ,562. 333 

.89.838.469,942 

—19.5 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  endine  Jan.  8  .-^how: 


Clearings  at — 

Week  ending  January  8. 

Inc.  or 

1921. 

1920. 

Dec. 

1919. 

1918. 

$ 

S 

% 

•   S 

S 

New   York 

5,571,205,369 

5,-557,962, 191 

+  0.2 

3.977.910.947 

3,436.340,122 

Philadelphia 

532,913,711 

496.422.540 

+  7.4 

410.370.828 

343,949,442 

Pittsburgh 

202,711,066 

1.57.815,791 

+  2S.5 

127.719.646 

71. .3.58,263 

Baltimore 

106,959.078 

91,776,037 

+  16.5 

82.469.737 

43,3.58,503 

Buffalo 

44.093.7.54 

50.404,786 

—  12.5 

29.139.208 

22.268,8.59 

Albany 

5,000,000 

0,170,468 

—  19.0 

4.964.125 

5,217,839 

Washington 

21,498,907 

18.888,590 

+  13.8 

15. .568.290 

13,203,132 

Rochester 

16,974.861 

12.465,572 

+  36.1 

8.493.227 

6.900,904 

Scranton 

6. .589. 749 

7,263,744 

—9.3 

4.866.839 

4,0.50,936 

Syracuse 

7.0S0.816 

6,5.56,2.54 

+  8.0 

4.906,.569 

5,036,851 

Reading 

3. 524. .504 

3.943,088 

—  10.6 

2,.505,764 

2,695,322 

Wilmington 

4.168.604 

3,990,267 

+  4.5 

3,413,323 

2,945,343 

Wilkes-Barre 

3,089,678 

3,.591.]74 

—  14.0 

2,948,428 

2.214,805 

Wheeling 

6,066,189 

5,371.861 

+  12.9 

3,370,660 

3,684,645 

Trenton 

4,397,332 

3,842,164 

+  14.4 

2,282.970 

2,895,273 

York 

1.600,000 

1,699,616 

—5.9 

1,264,014 

1.299,622 

Erie.. -. 

3,399.120 

2,634.772 

+  29.0 

2,204. .553 

2.028. .580 

Chester. 

1.272.401 
1.500.000 

1.605.021 
1.2.50.000 

—20.7 
+  20.0 

1.535,673 
1.0.50.123 

1.538.056 

Greensburg 

950.000 

Binghamton 

1.250.200 

1.428.200 

—12.5 

849.200 

990.100 

Altoona     ., 

1.271.145 

994.985 

+  21.8 

871.017 

700.000 

Lancaster 

2.500,000 

2.400.000 

+  4.2 

1.913. 1 13 

2.472.022 

Montclair 

556,353 

.5,38.972 

+  4.0 

400.470 

621.320 

Huntington 

2,083  886 

1 ,995  205 

+  4  5 

Bethlehem 

4. .504 .279 

Not  included 

tn  total 

Total  Middle. . 

6,551.646.723 

6,441.011.298 

+  1.7 

4,691,018,724 

3.976.809.939 

Boston 

405.733,370 

410.623.218 

—1.2 

304.236.980 

267.479.959 

Providence 

15,9.53.400 

15,614,700 

+  2.2 

10.686,800 

11.854.200 

Hartford 

15.199.770 

10.871,441 

+  39.8 

7,484.911 

7.925.557 

Xew  Haven 

7.806,230 

7,094,142 

+  3.2 

4.874.601 

5.1.38,584 

Springfield 

6. .54 1.7.55 

5.242.697 

+  24.8 

3.836.036 

3.767.557 

Portland 

3.200,000 

3.100.000 

+  3  2 

2. 703,, 504 

2.760,000 

Worcester 

5,657,246 

5,046.722 

+  12.1 

3.639,085 

3.375.129 

Fall   River 

1.829.684 

3.480,0.52 

—47.4 

1.762.8R1 

2.392.440 

New  Bedford 

1.662.774 

2,436. .372 

—31.8 

2,064,901 

1,966.435 

Lowell . 

1.560.167 
1.250.000 

1.. 527.240 
1,100.000 

+  2.2 
+  136 

1,262. .594 
772. .329 

1.318.513 

Holyoke 

766.067 

Bangor    

1.212,562 

942.392 

+  29.3 

708,073 

795.435 

Stamford 

1.730.420 

Not  included 

In  total 

Tot.  New  Eng. 

467.606.967 

467..578.P85 

+  0.1 

344.092.675 

309.5.39.376 

Clearings   at- 


('hlcago  .  _    

Clm-lnnatl 

Cleveland 

Detroit. 

Milwaukee 

Indlana|)<)lls 

Columbus 

Toledo 

Peoria 

Grand   Rapids.  _ 

Dayton 

Kvansvlllo 

Youngstown 

Fort  Wayne 

Springfield,  111... 

Lexington 

.■\kron 

Rockford 

Canton 

CJuiney  

South  Bend 

Springfield,  Ohio. 

Mansfield 

Hloomlngton 

D((eatur 

Danville.. 

JarksonvIHe,  III. . 

Lima 

.\nn  Arbor 

Owensboro 

Adrian 

Lansing 

Tot.Mld.Wcst. 

S.m  Francisco 

Los  Angeles 

Seattle 

Portland.. 

Spokane 

S.ilt  UakeClty... 

Tacoma 

Oakland 

Sacramento 

San  Diego 

P.'isadena 

Fresno 

Stockton 

San  Jose 

Yakima 

Reno 

Long  Beach 

.Santa  Barbara 

Total  Pacific. 

Kansas  City 

Minneapolis 

Omaha 

St.    Paul 

Denver 

Duliith 

St .   Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Topeka 

Cedar  Rapids 

Fargo  

W.iterloo 

Helena 

Colorado  Springs . 

Pueblo 

Fremont 

Hastings 

Blll!n'?s 

Aberrleen 

Total  oth.  West 

St.  Louis 

New   Orleans 

I.<)ul.svllle 

Houston 

Galveston 

Richmond 

Memphis 

Atlanta.. 

Fort   Worth 

S^ivannih 

N'.ashvllle 

Vorfolk 

Birmingham 

.^iicusta 

Little    Rock    

J.aeksiinvllle    . 

Knowllle. 

Chiirleston 

Mobile 

Chattanooga 

f  )klahoma 

M.ieon 

.^tistin 

Tulsa 

Jackson  

VIcksburg 

Muskogee 

Df.lias 

Shreveport 

Total  Southern 

Toti!  all 

Out.slrto  N    Y 


Wetk  ending   January   8. 


1921. 


1920. 


1  Inc.  or  ' 
I    Dec.    I 


I9I9. 


1918. 


S 

678.323 

73.629 

142.410 

92,0(K) 

35.291 

18.852 

17.996 

13,808 

5, .525 

7.233 

5.598 

5.052 

8  000 

2.381 

3.171 

1,800 

8.505 

2.506 

5.215 

1.673 

1,500 

2.303 

1 .427 

1.724 

1.385 

800 

416 

1.356 

668 

882 

265 

2.103 


745, 

771 1 
.8961 
,000 
,268, 
,000, 
,800 
,501 
0121 
4I6| 
,272 
295] 
000 
908 
384' 
000 
,0001 
,849l 
,.302 1 
.234' 
000 
3.52| 
093 
380 
,268' 
,000 
.166 
.8211 
.720 
.251 
.031 
.468 


$ 

679,175 

70.035 

148.937 

110.000 

32.949 

18,984 

15,265 

16.989 

6.031 

7,313 

7,438 

6,303 

7,646 

2.200 

3.128 

3. .500 

13.375 

3,0.54 

4,879 

2.083 

1 .800 

2.369, 

'..929, 

1 .9.50 

1 .664 

825 

647 

1.349 

6.50 

1.690 

2,50 

2,073 


I 
,189| 
626 1 
,725. 
.000' 
975' 
000 
.100 
427 
,293 
496 
224 
709 
202 
206' 
9481 
000 
000 
314 
191| 
126 
000 
763 
1 33 
,017i 
171 
000 
.503 
093 
000 
0511 
000 
862 


— O.ll 

+  4.2: 

—4.4' 

—  16.41 
+  7.11 
— 0.7| 

+  17.9 

—18.7 

—8.4 

—  11 

—24.7 

—  19.9 
+  4.6; 
+  8.2 
+  1.4' 

— 18.6' 
—36.4' 

—  16.0 
+  6.71 

—  19. 7' 

—  16.7 
—2 .81 

—26  0 
—11.6 

—  16.8 
—3.0 

—35.7 
+  0.6! 
+  2.9 

—47.8 
+  6.0 
+  1.4 


s    I 

538.549,1311 

.58,701,173 

103,627,140 

66.925.639 

31.878.816 

16.952.000 

10,918.200 

11.978.554' 

6.5.54,125 

5,305,884 

5,415,0911 

4,542,989 

7,225.243 

I, .373, 594 

2,143,4.54 

3,901,237^ 

5,991.000 

2.000.000 

3.000.000 

1.643.013 

1.246.914 

I.. 524 .291 1 

1 .050.000 

1.951.255 

1.216. .549 

550.000 

694.963 

943.943 

449.803 

1,802.903 

126.670 

1.450.837 


453.583.512 

40.164.042 

76.004.180 

48.721.834 

25.560.726 

15.2.53.000 

10.632.100 

9,652.136 

4.534.312 

4,695.324 

4.133.378 

3. 625. .548 

4,288,745 

1.289.345 

2,212.148 

1.716.533 

5.008.000 

1.736.304 

3.4.50.000 

1.282.662 

1,146,253 

1,388.455 

970.207 

1.004.424 

9.50.251 

500,000 

442,912 

825.000 

530,449 

1.064.647 

S5.000 

798,216 


1,143.868.203  1,177,089,3411  —2.8  901.634.487|  727.249.652 


168.094. .531' 

74.053.000 

38,2.50.515 

35,073.357, 

12, .500.000 

19,161.6651 

4.510,7831 

10,572.470 

7.688.460 

3,182.747, 

2.409.435; 

6, 549,7001 

6.187,900 

2,916.0761 

2.021,9.50 

1.140.297, 

3.573.927, 

No:  Included 

419,084,887  397,886,813 


175,900, 

96,289 

33,212 

31,269, 

12.903, 

17.000, 

4, .364, 

12. .330, 

7.2.32, 

3.998, 

3.871, 

4.138, 

6,40S. 

2.609, 

I  568 

1.200. 

4,786, 

942, 


000 
000  i 
8.57  ■ 
701 1 
.5,53 
000! 
538] 
893, 
002 
570 
598' 
290 
300 
999 
640 
000 
946 
513 


+  4.6 
+  30.0 

—  13.2 

—  10.8 
+  3.2 

—11.3 

-3  2! 

+  16.6! 

—5.9: 

+  25.61 

+  60.71 

—36 .81 

+  3.6 

—  10.5 
—22  4 

+  5.2 
+  .33.9  • 
in  total 


122.030.236 

36.308.000 

37.346. .521 

25.593.935 

9.044.640 

15,194,563 

4, 891, .584 

7,846,346: 

4,874.649 

<  2.200.000 

1.188.608 

3.927,763! 

2.042.705' 

1.284.927, 

1.048.264 

631.483 

1.. 358.7061 


93.377.891 

30.279.000 

27.200.277 

18.901,018 

8.143.866 

16.467.766 

4.070.316 

5.9.57.744 

4.376.683 

2.4.55.632 

1.151.982 

2,601,185 

2.316.6.57 

1.399. .583 

697,723 

525.000 

1.038.335 


184.213 

83.133 

45.22 

40.859 

26.690 

7.3.54 

10.863 

12.270 

6.200 

10,637 

4,581 

2.743 

3.014 

2.500 

1 .756 

2,425 

1.328 

1.107 

514 

449 

1.500 

1 ,250 


I 
91 
,062 
118 
035 
,6.541 
,41.5, 
.101' 
784 
000 
031 
910 
730 
291 
.000 
808 
914 
7.50 
995 
385 
057 
000 
558 


450.621.979 


175, 
52, 
29 

27 

8 

52 

17 

.58 

13 

6 

20 

8 

22 

3 

10 

12 

4 

3 

2 

6 

24 


4 

36 

_  4 

624' 

9.657 


272.798.399 

52. .522.256 

64.279.490 

20.939  3,54 

24,620,319 

7.359,072 

22.928.049 

14.633.771 

12.866.474 

19.476.396 

6.264.925 

5.S06.309 

2.959.476 

3.100.000 

2.1:;2.1S'> 

2.493.150 

1.302.217 

1,009.812 

971.789 

875..545 

1.639.771 

1.973.404 


543.0.32.76; 


853.307 
,830.553 
,777. .583 
.,547. .586 
049.298 
,196,167 
,000,000 
.239,665 
,757.519 
,402.229 

ooo.ono 

,92S.873 
,216.056 
,009.141 
.551  676 
,776.101 
,  US. 66  4 1 
.500.000 
,400.000 
,540.101 
.8.33.247 
,81S.090 
..501.807 
T:U.390 
876.737 
517.628 
,500.420 
.5S6.344 
.300  000 


175.591 

83.407 

21.0.54 

29.634 

7.686 

75.647 

41.884 

93.9S9 

26.099 

It. 603 

33.283 

15.742 

22.486 

6.199 

12.89' 

12.431 

3.. 582 

5.800 

2.683 

8.984 

16.. 56  5 

7.000 

2.,'*00 

12.945 

942 

538 

5.623 

49,340 

6.610 


280 

606 
896 
233 
683 
315 
051 
361 
.5'i- 
.527 
004 
239 
701 
.542 
695 
101 
611 
000 
.654 
.289 
.969 
000 
000 1 
059 
812 
.984 
.179 
44 
21 


—  17.0 


+  0  1 
—36.7 
+  41.4 
—7.0 
+  4.7 
—31.0 
—.59.4 
—38.0 
—47.3 

—  56.2 
—39.9 
—43.3 

—1.0 
—51  5 

—  18.2 
+  2.8 

+  15.8 
—39.7; 

—  10.6 
-27.2 
+  49.9 
-16.9' 

■46.4' 


409.847.987 


—21.8 


-7.0 

— 3.9| 

—20.0 

— 25  9 

—34  9 


172.076 

60.929 

26.895 

20.3.5.' 

7.400 

53.59,s 

22.552 

67. .528 

15.260 

6.650 

19.351 

10.676 

14.306 

3.782 

6.164 

8.391 

2.775 

4.'^06 

2.030 

6.187 

9.120 

2.. 500 

4.200 

10.472 

677 

.506 

2.712 

20.000 

3  510 


.565 
167 

.0.58 
058 
000 

.082 
87S 
727 
818 
759 
453 
509 

..577 
769 
380 
079 
.547 
2891 
.873; 
882' 
ISO 
000 
0(X) 
944 
372 
986 1 
426 
000 
640 


3S1 .629.096 


145.095.112 

.54.864.751 

24.661.151 

21.000.000 

7.800.000 

35.435.SI16 

15.520.826 

.55.016.477 

17,8.57,802 

9.1SS.373 

15.133.618 

7.095.812 

6. 101. 127 

4.3<'.473 

4,000  000 

5,291.323 

2.685.629 

4.053.241 

1.713.529 

4.814,230 

8.819,208 

3.-300,000 

5.600.000 

6.671.319 

809.417 

713.185 

2  702.112 

18.956.486 

2.902.9.'i3 


796.051.423  —216   5.85. S21  OPS;  492.468.050 


393  102 

221  861  9's".>2. 6.50  6271  —1.7  7.209.370.430  6.108.6.55.771 


4.086.016  492'4.264. 688.436 


2  3.231  l''.o  .i«{3  ?.fi7'?  31.";  640 
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TUE  FINANCIAL  SITUATION. 

Auyoue  who  still  doubts  that  railroad  earnings, 
though  not  yet  coming  up  to  expectations,  are  never- 
theless at  last  beginning  to  show  very  substantial 
improvement,  will  do  well  to  rei'er  to  our  compila- 
tion of  the  gross  and  net  earnings  of  United  States 
railroads  for  the  mouth  of  November,  as  printed  on 
a  subse(inent  page.  From  this  tabulation  it  appears 
that  the  carriers  represented  in  our  statement  and 
operating  2:{.5,13i;{  miles  of  road  earned  net,  above 
expenses  (but  not  above  taxes)  the  sura  of  -f 85,778,- 
171  in  November,  1920^,  as  against  only  $48,244,641 
in  November,  1919,  the  increase  thus  being  P7,533,- 
5uO,  or  over  77%.  To  be  sure,  even  with  this  large 
gain,  the  carriers  are  not  yet  coming  anywhere  near 
netting  the  6%  on  their  capital  which  it  was 
the  intent  of  the  Transportation  Act  that  they 
should  net  and  the  purpose  of  the  Inter-State  Com- 
merce Commission  to  provide  when  authorizing  the 
advances  in  freight  and  passenger  rates  announced 
in  July.  And  railroad  officials  and  the  Commerce 
Commission  are  to  be  commended  for  emphasizing 
this  fact  in  statements  that  have  come  this  week 
from  Washington. 

Our  figures  do  not  take  account  of  the  taxes  and 
some  other  deductions  which  have  to  be  made  in  or- 
der to  reach  the  final  net  on  which  calculations  have 
to  be  made.  It  appears  from  the  Washington  fig- 
ures that  after  allowing  for  these  items  the  net 
railway  operating  income  for  November,  1920,  was 
but  .1?57,741,937,  or  actually  $41,544,063  below  the 
amount  which  it  was  estimated  would  be  earned  un- 
der the  increased  rates  fixed  by  the  Commission 
and  which  became  effective  the  latter  part  of  Au- 
gust. But  while  this  shows  that  there  is  a  great 
deal  of  room  for  further  improvement,  it  does  not 
detract  from  or  minimize  the  progress  already  made. 
It  was  hardly  to  be  supposed  that  the  improvement 
counted  upon  could  be  realized  in  the  twinkle  of  an 
eye  or  over  night. 

Expenses  had  lieen  increasing  in  a  perfectly  fright- 
ful way — had,  in  fact,  got  beyond  control,  and  it  is 
proving  no  easy  matter  to  regain  control.  Under 
operation  by  the  Government  discipline  had  been 
relaxed  and  high  standards  of  efficiency  destroyed. 
Not  only  that,  but  the  Government  had  left  the 
roads  in  poor  repair,  as  a  result  of  which  the  car- 
riers found  themselves  under  the  necessity  of  bur- 
dening expenses  with  extra  heavy  maintenance  out- 
lays. These  extra  charges  on  maintenance  account 
could  not  be  brought  to  a  close  with  the  1st  of 
September,  however  desirable  that  might  have  been, 
but  have  been  continuing  in  larger  or  smaller  de- 
gree since  then.  Month  by  month,  however,  the  extra 
maintenance  charges  are  being  reduced,  and  month 
by  month  also  increasing  headway  is  being  made 
in  restoring  full  efficiency  and  thereby  cutting 
down  operating  costs.  Time  was  needed  for  all  this, 
and  the  encouraging  fact  is  that  with  the  lapse  of 
time  the  improvement  counted  upon  is  being  rea- 
lized. The  October  comparison  was  better  than  the 
September,  and  November  is  an  improvement  on 
that  for  October.  December  and  subsequent  months 
should  still  further  outdistance  whatever  has  al- 
ready been  accomplished  in  that  direction.  In  Sep- 
tember the  increase  in  the  net  was  only  .f8,905,693, 
or  9.53%,  and  even  in  October  the  gain  in  net  was 
no  more  than  $14,936,521,  or  not  quite  1414%.  From 
this  to  the  $37,533,530  gain  in  net  (or  over  77%) 


now  recorded  for  November  is  obviously  a  great  ad- 
vance. As  already  pointed  out,  before  the  goal  is 
actually  reached,  there  will  have  to  be  yet  more 
substantial  improvement,  but  we  may  rest  assured 
it  will  be  attained — if  not  in  December,  then  in  some 
of  the  succeeding  months. 


Gold  production  in  the  United  States  in  1920 
showed  further  material  contraction,  according  to 
the  pr(!liminary  estimate  issued  jointly  by  the  Geo- 
logical Survey  and  the  Bureau  of  the  Mint  this 
week,  and  Avas  actually  the  smallest  of  any  year  in 
a  quarter  of  a  century;  in  other  words,  since  1895. 
This  outcome,  needless  to  say,  is  to  be  ascribed  in 
greatest  measure,  if  not  wholly,  to  the  high  cost  of 
operation,  this  having  cut  to  the  vanishing  point  or 
beyond  the  profit  possible  in  mining  in  many  fields. 
The  present  approximation,  which,  judging  by  the 
experience  of  earlier  years,  may  be  accepted  as  a 
pretty  accurate  forecast  of  the  final  compilation  due 
several  months  hence,  indicates  a  decline  of  523,611 
fine  ounces,  or  $10,824,000  from  the  1919  result,  the 
falling  off  being  quite  generally  shared  in  by  the 
various  States.  In  fact,  the  only  noteworthy  excep- 
tions are  Arizona  and  the  Philippines.  The  diminu- 
tion in  jaeld  is  particularly  heavy  in  Colorado,  Cali- 
fornia and  Alaska,  the  year's  output  from  the  mines 
of  the  first-named  State  being  estimated  as  less 
than  half  of  that  of  three  years  earlier,  and  of  Mon- 
tana the  same  statement  is  virtually  true.  We  note 
in  passing  that  the  high  record  production  of  the 
gold  mines  of  the  United  States  was  established  in 
1915  at  4,867,604  fine  ounces,  valued  at  $101,035,700.. 
In  a  matter  of  five  years  only,  therefore,  there  has 
been  a  decrease  of  2,492,587  fine  ounces,  or  $51,.526.- 
300— over  one-half— the  1920  estimate  being  2,395,- 
017  fine  ounces,  or  $49,509,400. 

In  addition  to  this  approximation  for  the  United 
States,  we  have  this  week  by  cable  the  December  and 
twelve  months'  returns  for  the  mines  of  the  Trans- 
vaal, and  the  latter  also  exhibits  a  more  or  less  im- 
portant falling  off  in  yield  from  1919.  Specifically, 
the  December  yield,  as  cabled  from  London,  was  only 
632,215  fine  ounces  (covering  the  smallest  per  diem 
output  for  any  month  since  January,  1910),  which 
compares  with  650,191  fine  ounces  a  year  earlier, 
641,245  fine  ounces  two  years  ago,  722,419  fine 
ounces  in  1917,  and  774,462  fine  ounces  in  1916.  For 
the  twelve  months,  consequently,  the  total  reaches 
but  8,153,625  fine  ounces,  against  8,330,091  fine 
ounces,  8,420,659  fine  ounces,  and  9,022,263  fine 
ounces,  respectively  one,  two  and  three  years  ago, 
and  9,295,538  fine  ounces  in  1916,  the  falling  off 
from  this  latter  aggregate  (the  high  record  in  pro- 
duction) being  no  less  than  1,141,913  fine  ounces. 
The  1920  result  for  the  Transvaal — the  smallest 
since  1910 — combined  with  the  estimate  for  the 
United  States  indicates  that  in  those  two  divisions 
alone  there  was  a  falling  off  in  gold  production  of 
fully  700,000  fine  ounces,  as  compared  with  1919. 
Furthermore,  if  to  this  we  add  the  declines  for  the 
eleven  months  exhibited  by  the  returns  from  Rho- 
desia, Australasia  and  India,  we  have  an  aggregate 
decrease  of  more  than  900,000  fine  ounces.  It  is 
quite  evident,  therefore,  that,  with  no  probable  off- 
setting increase  except  a  comparatively  small  or  in- 
significant one  in  Mexico,  our  forthcoming  review 
of  the  world's  gold  production  in  1920  will  show  an 
aggregate  yield  not  only  much  less  than  that  of  1919, 
but  below  all  years  back  to  and  including  1905,  with 
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the  iJossibility,  moreover,  that  even  the  10, 7:59, 448 
fine  ounces  output  of  1904  will  not  be  reaciied. 

For  some  little  time  in  advance  special  interest 
was  manifested  in  the  French  Senatorial  election, 
which  was  held  last  Sunday.  It  called  for  the  elec 
tion  of  only  one-third  of  the  total  membership,  but 
that  meant  the  voting  for  about  100  Senators.  It 
was  realized  that  the  outcome  would  show  "how  far 
the  sentiment  of  the  country  has  changed  since  the 
end  of  November,  1919,  wlien  it  elected  the  Chamber 
of  Deputies."  A  Paris  correspoiulent  of  the  New 
York  ''Times''  said  tluit  "nuiny  political  observers 
believe  that  the  Chamber  no  longer  represents  the 
feeling  of  the  country,  which  they  say  is  reverting 
to  a  sentiment  of  pacifism,  economy  and  work." 
Special  attention  was  called  to  the  fact  that  there 
would  be  added  interest  in  the  election  because 
"there  is  already  a  dispute  between  the  Chamber 
and  the  Senate  over  a  renewal  of  diplomatic  rela- 
tions with  the  Vatican."  It  was  generally  conceded, 
however,  that  the  greatest  interest  in  the  outcome 
of  the  election  would  centre  in  evidence  as  to  whether 
the  radical  element  was  gaining  in  power  in  the 
Senate. 

The  early  advices  on  Monday  relative  to  the  re- 
sults stated  that  the  "returns  from  74  seats  of  the 
98  contested  indicate  gains  for  the  Moderates  and 
losses  for  the  Radicals."  It  was  added  that  "with 
24  seats  still  to  be  heard  from  the  Republicans 
have  elected  33  out  of  35,  while  the  Radicals  show 
only  33,  as  compared  with  54  seats  previously  lield 
by  them.  The  Liberals  have  gained  one  seat."  The 
advices  made  it  known  also  that  7  members  of  Pre- 
mier Leygues's  Cabinet  were  among  the  candidates 
and  that  three  of  them  were  elected  on  the  first 
ballot."  Frederic  Francois-Marsal,  Minister  of  Fi- 
nance, was  among  the  latter  number.  Prominent 
among  the  other  candidates  was  Paul  Deschanel, 
former  President  of  the  Republic.  The  early  re- 
turns indicated  that  he  escaped  defeat  by  a  major- 
itj^  of  only  two  votes  on  the  first  ballot.  It  was 
recalled  that  he  represented  the  Department  of 
Eureet-Loire  in  the  Chamber  for  35  years  before  he 
was  elected  President. 

The  Paris  dispatches  Tuesday  morning  stated 
that  the  complete  returns  from  the  election  showed 
gains  for  the  Centre,  or  Moderate,  parties.  Atten- 
tion was  called  to  the  fact  that  the  Radicals  elected 
43  members,  as  compared  with  their  present  repre- 
sentation of  54  Senators.  The  results  for  the  98 
seats  were  as  follows :  Conservatives,  3 ;  Republi- 
cans, 39;  Radicals  and  Radical  Socialists,  43,  and 
Republican  Socialists,  11.  The  returns  disclosed  the 
further  fact  that  "all  members  of  the  Ministry,  with 
the  exception  of  Henri  Ricard,  Minister  of  Agricul- 
ture, who  were  candidates,  were  elected."  It  was 
added  that  "except  for  his  case,  possibly,  it  is  said 
there  is  no  reason  for  changing  the  personnel  of  the 
Cabinet."  At  that  time  it  was  expected  that  "Pre- 
mier Leygues  probably  will  be  interpellated  this 
week  relative  to  the  disarmament  of  Germany  and 
other  questions  of  foreign  policy,  but  his  adherents 
are  confident  the  Chamber  will  postpone  debate  un- 
til after  M.  Leygues  meets  David  Lloyd  George,  the 
British  Prime  Minister,  on  Jan.  19,  and  thus  give 
M.  Leygues  tlie  free  hand  he  will  require  on  that 
occasion."  The  further  statement  was  made  that 
"unbiased  public  opinion  seems  inclined  to  agree 
that  the  Government's  strength  has  not  been  im- 


paired." The  Associated  PresB  correspondent  at 
Paris,  in  a  dispatch  un(h'r  date  of  Jan.  11,  said  that 
"a  test  of  the  strength  of  the  (juverninent  of  Pre- 
mier Leygues  is  foresliadowed  in  the  C/hamber  of 
Deputies  to-morrow  [Wednesday]  by  the  determina 
tion  expressed  to-night  by  several  groups  of  Depu- 
ties tliat  the}'  will  insist  upon  an  immediate  inter- 
ju'llation  of  the  Government  on  its  policy,  without 
awaiting  the  outcome  of  tlie  conference  of  the  Allied 
Premiers  concerning  matters  still  outstanding  with 
(ieiinany,  which  is  to  begin  on  Jan.  19."  lie  added 
that  "it  is  generally  considered  that  the  Government 
can  hardly  afford  to  permit  a  discussion  of  this  ques- 
tion just  now,  as  it  seems  certain  that  the  debate 
would  be  extended  to  foreign  affairs,  but  the  Oppo- 
sition is  said  to  be  determined  to  force  the  issue  in 
any  case." 

The  Leygues  Ministry  was  overthrown  and  tlie  de- 
feat was  more  decisive  even  than  expected  by  those 
who  had  predicted  the  incident.  The  adverse  vote  in 
the  Chamber  of  Deputies  was  463  to  125,  on  a  pro- 
posed resolution  of  confidence  in  the  Government. 
Immediately  following  the  announcement  of  the  vote 
Paris  dispatches  stated  that  the  Premier  went  to 
the  (vhamps  Elysees  to  offer  his  resignation  to  Presi- 
dent Millerand.  The  latter  was  said  to  be  ready  to 
accept  it.  It  was  stated  that  "the  vote  followed  Pre- 
mier Leygues's  request  that  he  be  permitted  to  post- 
pone discussions  of  interpellations  on  the  Govern- 
ment's foreign  policy  and  the  question  of  disarma- 
ment until  after  the  meeting  of  the  Supreme  Coun- 
cil on  Jan.  19."  A  demand  was  made  that  he  be 
compelled  to  answer  immediately,  and  it  was  point- 
ed out  that  "the  question  became  a  matter  of  confi- 
dence in  the  (Jovernment."  Premier  Leygues  was 
chosen  for  that  high  office  by  President  Millerand 
at  the  beginning  of  his  term.  When  the  resignation 
was  made  public  it  was  expected  in  Paris  that  a  new 
Premier  would  be  chosen  immediately.  The  Paris 
correspondent  of  the  New  York  "Times,"  in  com- 
•  uienting  upon  the  Premier's  downfall,  said  that  "it 
is  extremely  interesting  that  the  fall  of  Premier 
Leagues  was  engineered  by  President  Millerand, 
whose  Man  Friday  M.  Leygues  started  out  to  be,  and 
who  has  let  it  be  known  to-day  that  he  will  impose 
his  own  conditions  on  the  man  he  asks  to  form  the 
new  Cabinet.''  The  correspondent  added  that  "this 
is  a  continuation  of  M.  Millerand's  fight  to  make  the 
President  of  France  the  dominating  personality  in 
the  Government  rather  than  the  figure-head  his  pre- 
decessors have  been."  Referring  to  the  probable 
successor  to  the  Premiership,  the  "Times"  corre- 
spondent added  that  "it  is  understood  that  Mille- 
rand, who  knew  since  last  night  that  Leygues  would 
fall  to-day  was  willing  to  have  as  his  successor  for- 
mer President  Poincare,  former  Premier  Briand,  or 
President  of  the  Chamber  Peret,  but  that  each  de- 
murred at  taking  the  position  unless  a  fi'ee  hand 
were  given  to  him."  He  said,  furthermore,  that  "it 
is  understood  that  the  President  will  to-morrow  ask 
Charles  Duniont,  a  member  of  the  Chamber,  to  form 
a  Cabinet.  M.  Dumont  is  a  university  professor." 
With  respect  to  the  probabilitv  of  his  being  accepted, 
the  correspondent  observed  that  "it  is  by  no  means 
certain  that  the  Chamber  will  approve  M.  Dumont." 
The  Paris  correspondent  of  the  New  York  "Herald," 
commenting  \ipon  the  misfortune  that  befell  the  for- 
mer French  Premier,  said  that  "the  sudden  down- 
fall of  the  Leygues  Cabinet  is  not  to  be  accepted 
completely  as  a  verdict  by  the  Chamber  of  Deputies 
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against  M.  MilJeraiKi'N  idea  oi"  Tresideutial  coutrol 
of  the  Government's  policies."     lie  added  that  "in 
fact,  the  indications  rather  point  that  Premier  Ley- 
gues's  defeat  was  due  to  his  refusal  to  follow  the 
President's  instructions,  which,  instead  of  strength- 
ening him,  apparently  weaJiened  him  with  the  Bloc 
National,  which,  while  it  voted  solidly  against  Ley- 
gues,  does  not  appear  to  have  turned  against  Mille- 
rand's  idea."    The  Associated  Press  correspondent, 
in  his  version  of  the  defeat  of  M.  Leygues,  said  that 
"the  vote  came  as  the  culmination  of  lobby  manoeu- 
vres which  began  after  the  Geneva  Conference  of  the 
League  of  Nations  and  the  secession  of  the  Govern- 
ment supporters,  who  insisted  that  the  Premier  ac- 
cept discussions  of  the  questions  to  come  up  at  the 
meeting  on  Jan.  19  and  take  the  Chamber's  advice." 
The  Paris  correspondent  of  the  New  York  "Tribune" 
evidently  endeavored  to  make  a  sensational  affair 
out  of  the  downfall  of  the  French  Ministry  when  he 
began  his  cabled  account  of  the  incident  by  saying 
that  "armies  may  again  march  in  Europe  if,  as  seems 
probable  to-night,  Kaymond  Poincare,  former  Presi- 
dent of  France,  is  asked  to  form  a  new  National 
Cabinet  to  replace  the  Ministry  of  Georges  Ley- 
gues."    He  added  that  "President  Millerand,  it  is 
reported,  will  do  everything  possible  to  avoid  sum- 
moning Poincare  to  the  Premiership,  in  view  of  the 
critical  situation  and  the  former  President's  strong 
stand  on  the  problems  confronting  France." 

President  Millerand  did  not  choose  a  Premier  on 
Thursday.  The  New  York  "Times"  correspondent 
said  that  he  was  expected  to  announce  his  choice 
yesterday.  The  "Herald"  representative  declared 
that  "France  demands  a  strong  Cabinet."  Contin- 
uing, he  said  that  "in  the  present  Ministerial  crisis 
already  there  is  one  clear,  insistent  demand  coming 
from  many  parts  of  the  country.  It  is  that  France 
shall  have  Ministerial  stability,  and  to  assure  this 
the  Cabinet  should  be  composed  as  nearly  as  possible 
of  'all  stars' — men  who  have  figured  conspicuously 
in  the  country's  eyes  for  their  political  services.  But 
in  this  there  is  no  abandonment  of  the  support  given 
to  President  Millerand's  idea  of  Presidential  direc- 
tion." Yesterday,  Paris  cables  stated,  he  asked 
Kaoul  Peret,  President  of  the  Chamber  of  Deputies, 
to  form  a  Cabinet,  that  he  had  accepted  the  task  and 
was  expected  "to  report  on  the  outcome  of  his  ef- 
forts" last  evening.  According  to  the  Paris  advices 
also,  both  Aristide  Briand,  a  former  Premier,  and 
Bene  Viviani  refused  to  accept  the  Premiership. 

The  following  excerpt  from  one  of  several  Paris 
cablegrams  yesterday  morning  throws  an  interesting 
side-light  on  the  political  situation  in  France,  par- 
ticularly with  respect  to  labor :  "The  next  French 
Government  must  face  an  internal  problem  of  first 
importance.  The  Eleventh  Court  of  Correction  or- 
dered to-day  the  dissolution  of  the  General  Confed- 
eration of  Labor,  which  corresponds  to  the  American 
Federation  of  Labor.  It  is  already  announced  that 
the  labor  leaders  will  lodge  an  appeal." 


The  French  Cabinet  is  said  to  be  seriously  consid- 
ering what  may  be  done  to  reduce  the  number  of  un- 
employed in  France.  It  is  now  placed  at  more  than 
500,000  of  mechanics  and  laborers  alone.  At  the  end 
of  the  year  those  out  of  work  were  said  to  have  num- 
bered between  300,000  and  500,000,  but  it  is  reported 
that  since  the  number  has  increased  rapidly  from 
the  latter  to  1,000,000.  One  plan  said  to  be  under 
consideration  by  the  Cabinet  is  that  of  "opening 


public  works  of  consideial)le  importance  and  of  put- 
ting the  waterways  and  railroads  in  perfect  condi- 
tion."   Those  best  informed  do  not  believe  that  this 
wouhl  serve  as  more  than  a  temporary  relief  meas- 
ure.    Manufacturers  are  hesitating  to  accumulate 
stocks  "in  the  face  of  the  apparent  determination  of 
the  consumers  to  abstain  from  buying  until  the  long- 
expected  wave  of  lower  prices  materializes."     The 
so-called  "vicious  circle"  of  high  wages,  a  short  work 
day  and  high  prices,  it  is  expected  "will  continue  un- 
til some  general  remedy  is  applied."  Naturally  there 
is  a  difference  of  opinion  as  to  what  this  remedy 
should  be.    Paris  advices  stated  that  "the  eight-hour 
law  has  not  been  directly  attacked  in  connection 
with  the  situation,  but  the  employers  are  using  the 
argument  that  the  present  rate  of  wages  cannot  be 
maintained  for  eight  hours'  work  if  the  public  de- 
mand that  the  cost  of  living  be  reduced,  is  to  be  met." 
The  advices  further  stated  that  "the  labor  leaders 
are  demanding  the  establishment  of  a  Board  of  Na- 
tional Economy  to  take  in  hand  all  the  questions,  the 
solution  of  which  is  necessary  to  secure  the  restora- 
tion of  healthy  industrial  conditions." 

An  official  circular  was  issued  in  Paris  a  week 
ago  yesterday  in  which  it  was  announced  that  "the 
French  Government  has  decided  to  insist  upon  strict 
fulfillment  of  the  Spa  agreement  concerning  coal  de- 
liveries by  Germany."  It  was  said  also  in  Paris  ad- 
vices that  "the  Separations  Commission,  although 
not  a  party  to  the  Spa  agreement,  supervises  its 
execution,  and  recently  called  the  attention  of  the 
German  Government  to  a  shortage  of  500,000  tons  in 
deliveries  up  to  the  end  of  the  year."  Germany,  in 
her  reply,  which  has  been  received  in  Paris,  declared 
that  she  "will  be  unable  to  make  up  the  deficiencies 
in  the  ensuing  tliree  months,  as  requested  by  the 
Eeparations  Commission."  The  Washington  corre- 
spondent of  the  New  York  "Tribune"  reported  early 
in  the  week  that  the  French  Embassy  had  transmit- 
ted to  the  State  Department  a  copy  of  the  note  sent 
by  the  French  Government  to  the  German  Govern- 
ment, alleging  violations  of  the  Spa  agreement  call- 
ing for  speeding  disarmament."  He  added  that  "the 
views  of  this  Government  were  requested  by  the 
French  Government  as  to  what  action  would  be  jus- 
tified in  the  event  that  Germany  continues  to  ignore 
her  obligations." 

In  recalling  that  January  10  marked  the  first 
anniversary  of  the  signing  of  the  Treaty  of 
Versailles,  the  Paris  correspondent  of  the 
New  York  "Times"  observed  that  "to-day  the 
question  of  war  reparations  dominates  all  important 
international  relations.  It  dominates  the  relations 
between  France  and  Germany.  It  dominates  the 
relations  between  France  and  England,  as  well  as 
with  France's  other  allies.  It  dominates  the  rela- 
tions between  France  and  her  debtors,  chief  of 
which  is  the  United  States.  There  is  no  outstanding 
international  problem  in  Europe  which  is  not  affect- 
ed by  the  issue  of  how  much  indemnity  Germany 
must  pay  the  Allies."  He  called  attention  to  the 
fact  that  "under  the  provisions  of  the  treaty,  between 
now  and  May  1  the  Allies  must  notify  Germany  of 
the  total  of  the  bill."  He  said  also  that  "there  are 
other  matters  pending  between  the  Allies  and  Ger- 
many, as,  for  instance,  the  completion  of  her  dis- 
armament promises."  He  reiterated,  however,  that 
"the  really  big  issue  is  reparations,  and  much  of  the 
diplomatic  play  about  these  other  questions  is  more 
or  less  jockeying  for  advantage  with  regard  to  in- 
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(k'liiuity."  Looking;  ahead  a  bit,  he  sn'ui  that  "when 
the  Allied  rreniiers  meet  in  Talis  on  the  l!>th  nat 
Mially  they  are  fioin^  to  talk  about  the  total  oi'  I  lie 
<Jeiinan  reparations,  but  again  the  matter  is  compli 
eated  by  the  fact  that  Air.  ]^b)yd  (Jeorge  believes 
that  if  the  (Jermans  win  the  plebiscite  in  Upper  Si- 
lesia, with  its  mineral  wealth  tlu'y  will  be  able  to 
pay  more  indemnity  than  if  the  I'oles  win.  and  this 
plebiscite  probably  will  not  take  place  until  -March." 
Speaking  of  France's  financial  position  and  her  abil 
ity  to  pay  her  debt,  particularly  to  the  United  States, 
the  correspondent  said  that  "the  French  are  count- 
ing upon  using  part  of  the  (ierman  indemnity  to 
pay  America,  and  while  it  might  be  going  a  little 
far  to  say  that  if  (lermany  did  not  pay  France  the 
latter  woidd  never  pay  America,  it  is  certainly  true 
that  if  France  does  not  get  in  .some  form  or  other 
the  fifty  billion  to  seventy-five  billion  gold  fiancs 
she  counts  upon  from  her  former  enemy,  it  will  be  a 
very  far  distant  day  when  she  will  find  herself  able 
to  acquit  her  obligations  to  the  United  States." 


The  report  would  not  down  in  London  that  a  con- 
ference was  likely  to  be  held  between  Premier  Lloyd 
(reorge  and  a  prominent  representative  of  the  Sinn 
P^'ein,  with  respect  to  bringing  about  peace  in  Ire- 
land. As  noted  in  these  columns  last  week,  the 
London  correspondent  of  the  New  York  "Times" 
and  a  representative  there  of  the  Chicago  "Tribune" 
were  the  most  persistent  in  claiming  that  such  a 
movement  was  under  way.  A  week  ago  to-day  the 
correspondent  of  the  former  paper  cabled  that  "I 
am  in  a  position  to  state  that  a  document  is  now  in 
existence  which  opens  up  a  definite  possibility  of  a 
conference  between  the  British  Cabinet  and  the 
Dail  Eireann."  He  added  that  "unless  any  nnfore- 
spen  obstacle  is  raised  such  a  conference  will  take 
place  in  London  shortly."  In  another  cablegram 
from  the  British  capital  the  assertion  was  made  that 
"authorities  in  London  believe  that  a  conference  al- 
ready has  been  held  of  all  Sinn  Fein  members  of 
Parliament  who  were  able  to  attend  it— that  their 
attitude  toward  the  Government  was  discussed  and 
that  they  decided  they  could  not  enter  into  negotia- 
tions in  the  absence  of  their  fellow  members  of  the 
Dail  Eireann  who  are  under  the  ban  of  the  law." 
According  to  still  another  cablegram,  it  was  claimed 
in  London  that  Father  Michael  O'Flannagan  already 
has  arrived  there  from  Dublin  to  see  the  British 
Premier,  but  it  was  admitted  that  so  far  no  trace 
of  him  could  be  found. 

Monday  morning  the  Dublin  correspondent  of  the 
IS&w  York  "Times"  said  that  "peace  prospects  once 
again  have  undergone  an  adverse  change.  The  opti- 
mistic atmosphere  of  the  past  few  days  is  displaced 
by  one  of  gloomy  forebodings."  He  said  that  "this 
is  due  to  the  fact  that  conversations  between  the 
Premier  and  the  emissary  of  Sinn  Fein,  Father 
O'Flannagan,  which  took  place  in  London,  have  dis- 
closed an  unyielding  attitude  on  both  sides.  The 
correspondent  declared  that  he  had  information  to 
the  effect  that  "the  Premier  insisted  that  the  Home 
Rule  Act  must  be  accepted,  but  intimated  he  would 
be  willing  to  listen  to  any  suggestions  Avhich  the 
Council  for  Ireland,  provided  for  under  the  Act, 
might  bring  forward  once  the  Parliament  is  consti- 
tuted." According  to  this  correspondent's  informa- 
tion also  "Sinn  Fein  is  understood  to  have  decided  to 
contest  the  elections,  and  with  the  majority  of  their 
candidates  on  the  run  or  interned,  there  is  little 


floubt  among  stu<lents  of  politics  here  that  they 
would  secure  a  substantial  nmjority  at  the  polls, 
(ncM  under  pr«)port ional  rcprestMitalion." 

On  -Monday  also  lCam«)n  de  N'alera,  the  Irish  Re- 
I>uitli(;in  leader,  issued  a  formal  stateuient,  in  which, 
anumg  other  things,  lu'  denied  the  alleged  (lerman- 
Irisii  plot  against  <Jreat  Britain.  He  asserted  that 
"there  was  no  such  thing  as  this  <Jerman  plot  in 
1918."  This  statement  was  not  the  document  which 
had  been  looked  for  j)ractically  «'ver  since  De  Va- 
lera's  return  to  Ireland,  but  a  special  announcement 
relative  to  the  alleged  i>Iot.  It  was  stated  that  the 
(ttlier  manifesto  would   be  issued  in  a  day  or  two. 

According  to  statements  said  to  ha\e  been  made 
in  authoritative  quarters  in  London,  it  was  appar- 
ent that  "immunity  of  Eamon  <le  N'alera  from  arrest 
would  continue  as  long  as  he  maintains  silence 
and  does  not  partici])at<'  in  the  affairs  (►f  the  exti-eme 
-Nationalists."  Very  soon  tlu'reafter  attention  was 
called  to  the  fact  that  this  information  was  forth- 
coming just  prior  to  the  issuance  of  his  statement 
attacking  the  so-called  '^White  Paper"  of  London. 
It  was  assumed  that  it  would  change  the  situation 
materially.  -\n  -Associated  Press  correspondent  in 
London  stated  that  he  had  learne<l  that  "O'Flanna- 
gan has  returned  from  London,  his  conversations 
with  Premier  Lloyd  (leorge  having  terminated  when 
the  Premier  learned  that  the  priest  had  not  c<»me  as 
an  official  representatixc  of  the  Dail  Eireann  but  of 
the  -Vrchbisho})  of  Tuam,  who  is  still  endeavoiing  to 
bring  about  his  recently  proposed  'truce  of  Cob.'" 


Further  political  disturbances  i)i  Ireland  were 
reported  from  time  to  time  and  the  dispatches  fiom 
London  and  Dublin  made  it  (dear  that  the  British 
military  authorities  were  taking  every  meastire  pos- 
sible to  prevent  their  spread,  and  to  maintain  order 
generally.  For  instance,  the  London  correspondent 
of  the  Xew  Y<n-k  "Tribune"  said  that  "Crown  forces 
have  taken  all  precautions  against  an  attack  on  Dul>- 
lin  as  a  result  of  the  destruction  of  bridges  and  a 
blocking  of  roads  in  the  district  around  the  capital 
during  the  week-end."  The  -Associated  Press  said  in 
a  Dublin  cablegram  that  "Dublin  Castle  has  an- 
ju)unced'its  intention  to  destroy  houses  in  the  vicin- 
ity of  scenes  of  outrages  which  are  definitely  known 
to  be  occupied  by  militant  Sinn  Feiners." 

-According  to  a  dispatch  yesterday  morning  from 
the  London  correspondent  of  the  New  Y^'ork  "Her- 
ald," the  outlook  for  successful  peace  negotiations 
actually  is  gloomy.  He  said  that  "the  extreme  ele- 
ments in  Ireland  have  reopened  hostilities  with 
such  violence  as  to  create  the  impression  in  official 
circles  here  that  they  have  given  up  hope  of  getting 
anywhere  by  peace  negotiations  and  again  have 
taken  matters  into  their  own  hands.  Talk  of  truce 
negotiations  is  now  almost  stilled  by  the  blasts 
from  Sinn  Fein  guns  and  bombs.  When  these  nego- 
tiations seemed  most  hopeful  this  class  of  violence 
ceased  almost  entirely,  the  only  disturbances  being 
the  frequent  raids  by  military  and  police  to  which 
Ireland  was  subjected.  Perhaps  these  raids  explain 
in  some  measure  why  Sinn  Fein  is  hitting  back  ;  but 
in  any  event  the  new  clashes  are  rapidly  smothering 
all  peace  talk." 


More  than  usual  interest  was  manifested  in  the 
announcement  in  Berlin  of  the  decision  of  the  Ham- 
burg--American  Line  immediately  to  increase  its  capi- 
tal to  the  extent  of  100,000.000  marks.    The  increase 
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is  to  he  iiiado  tlir()u<;h  (he  iiKMliiiin  of  0%  preference 
shares.  AccorcUnjj;  to  au  olficial  aiinouucenieut,  it 
is  the  intention  of  the  company  "to  exchange  from 
time  to  time  the  new  shares  for  shares  of  other  com- 
panies." The  New  York  "Tinies"  correspondent  in 
Berlin,  in  cojunieiitinf;  upon  tliis  phase  of  tlie  an- 
nouncement, said  lliat,  "in  otlier  words,  by  a  grad- 
ual process  of  trustifications,  similar  to  that  already 
in  operation  in  other  great  industries,  it  is  hoped 
to  enable  the  German  mercantile  marine  to  present 
a  united  front  in  challenging  the  world  to  a  contest 
for  its  old  position."  The  chairman  of  the  company, 
in  his  statement,  said  that  "the  first  object  is  to  pro- 
tect the  company  against  the  danger  of  passing  un- 
der foreign  control."  He  imparted  a  most  interest- 
ing and  significant  piece  of  information  when  he 
said  that  "one  illustration  of  the  reality  of  this  dan- 
ger is  the  fact  that  although  the  traffic  of  the  port 
of  Hamburg  has  already  reached  nearly  half  of 
its  pre-war  proportions,  the  Hamburg-American 
Line  has  not  really  any  tonnage  of  its  own."  He 
added  that  "this  shows  how  many  foreign  shipping 
companies  have  obtained  representation  in  Ham- 
burg." 


In  a  dispatch  from  Washington,  made  public  in 
New  York  Monday  morning,  it  was  stated  that  in- 
formation had  been  obtained  at  the  national  capital 
that  "the  United  States  Government  will  probably 
withdraw  its  representative  from  the  Council  of  Am- 
bassadors at  Paris,  and  it  is  expected  that  formal 
notification  to  that  effect  will  be  given  to  the  Allied 
Powers  at  an  early  date."  According  to  the  dis- 
patch also  the  intimation  had  been  made  in  Govern- 
ment circles  in  Washington  some  little  time  before 
that  this  Government  would  not  be  represented  at 
the  conference  of  Allied  Premiers  at  Paris  on  Jan, 
19  "to  discuss  the  question  of  German  disarmament 
and  representation."  The  principal  reasons  given 
for  reaching  this  decision  were :  "First,  the  Council 
was  set  up  to  deal  with  the  question  of  performance 
by  Germany  of  the  armistice  requirements,  and  these 
discussions  have  been  concluded.  The  other  reason 
for  the  creation  of  the  Council  was  to  deal  with  such 
questions  arising  from  the  execution  of  the  Treaty 
of  Versailles  as  might  still  require  treatment  by  the 
Allied  and  Associated  nations,  and  the  failure  of  the 
United  States  Senate  to  ratify  the  treaty  is  not  con- 
sidered as  warranting  continuation  of  American 
representation  in  the  Council." 

.The  following  day  word  was  received  from  Paris 
that  a  formal  note  had  come  from  the  American 
State  Department,  setting  forth  its  decision  not  to 
have  representation  in  the  Council  of  Ambassadors. 
According  to  the  correspondent  in  the  French  capi- 
tal of  the  New  Y'"ork  "Times,"  "withdrawal  of  the 
United  States  from  the  Council  of  Ambassadors, 
charged  with  the  execution  of  the  Versailles  Treaty, 
caused  a  twenty-four-hour  flurry  in  French  Govern- 
ment circles."  He  added  that  "this  was  due  not  so 
much  to  the  withdrawal  itself  as  to  the  fact  that  a 
Washington  dispatch  transmitted  to  all  the  French 
papers  late  last  night  by  a  radio  agency,  which  is 
notorious  for  its  inaccuracy,  said  that  'the  recent 
demand  made  bj'  the  French  Government  that  Ger- 
many be  forced  to  fulfill  the  disarmament  clauses 
drawn  up  at  Spa  hastened  this  measure.'  " 

As  soon  as  possible  American  Ambassador  Wal- 
lace drafted  a  formal  statement  explanatory  of  the 
action  of  the  American  State  Department,  which  was 


lead  at  the  meeting  of  tli<*  Ambassadors  llic  follow- 
ing day.  He  gave  the  following  as  the  principal  rea- 
sons for  the  action:  "In  view  of  the  fact  that  most 
of  the  important  questions  relating  to  the  armistice 
luive  been  disposed  of,  and  inasmuch  as  the  Treaty  of 
Versailles  has  not  been  ratified  by  the  United  States, 
thei-e  appears  to  be  no  further  occasion  for  contin- 
uing American  representation  in  the  Conference." 
The  French  Foreign  Office  also  issued  a  statement, 
in  which  it  said  "this  decision  api>ears  to  be  purely 
formal,  since  from  Dec.  9,  1919,  the  Government  of 
the  United  States  has  made  it  known  that  its  Am- 
bassador no  longer  had  any  authority  to  take  part 
in  Allied  deliberations,  and  attended  them  only  as 
an  observer.  The  measure  which  has  just  been  taken 
is  dictated  by  considerations  of  the  same  or- 
der." 


Apparently  the  Allied  Powers  have  been  keeping 
a  close  watch  on  developments  in  Greece,  particu- 
larly since  Constantino  was  restored  to  the  throne. 
In  a  cablegram  early  this  week  from  Paris  it  was 
said  that  "the  French  Minister  in  Athens  has  tele- 
graphed the  Foreign  Office  saying  that  he  and  the 
Ministers  of  Great  Britain  and  Italy  would  visit 
the  Greek  Premier  and  again  protest  against  the 
Greek  Government's  requisitioning  of  the  second 
half  of  the  Allied  loan  of  400,000,000  drachmas." 
The  dispatch  added  that  "the  Foreign  Office  says 
the  purpose  of  the  second  protest  is  to  show  that 
there  is  complete  accord  among  the  Allies  in  the 
matter  and  to  refute  reports  of  lack  of  harmony." 
The  further  statement  was  made  that  "in  French 
official  circles  it  is  said  that  nothing  as  yet  has 
transpired  to  indicate  whether  the  French  and  Al- 
lied Ministers  will  leave  Athens."  It  is  expected 
that  the  policy  will  be  to  await  the  result  of  the 
efforts  of  Greece  to  maintain  Constantine  on  the 
throne  without  the  financial  aid  of  the  Allies."  In 
an  Associated  Press  cablegram  from  the  Greek  capi- 
tal Thursday  morning  the  statement  was  made  that 
King  Constantine  had  said  the  day  before  that  he 
did  not  believe  the  British  "wish  a  revision  of  the 
Sevres  Treaty  with  Turkey,  but  admitted  that  he 
had  received  no  direct  intimations  to  this  effect." 
Continuing  to  discuss  the  position  of  his  country, 
he  was  reported  to  have  said  "finance  is  the  most 
difficult  problem  before  Greece.  There  is  no  rea- 
son to  suppose  that  the  Allies  wiU  attempt  to 
squeeze  (ireece  under  the  unfair  arrangement  made 
when  Greece  was  very  poor,  and  the  matter  may  be 
arranged  to  the  mutual  advantage  of  the  nation." 
He  was  said  to  have  added  that  "there  seems  to  be 
little  hope  that  Americans  will  aid  financially. 
They  might  be  willing  to  advance  money  as  a  matter 
of  business,  but  might  not  wish  to  do  so  at  present, 
preferring  to  stand  firmly  by  France  and  Great  Brit- 
ain." He  was  quoted  in  a  cablegram  from  Athens 
yesterday  morning  as  saying  "I  will  not  abdicate. 
There  is  no  reason  to  ignore  my  recall  by  the  Greek 
people." 


Among  the  various  important  announcements 
made  during  the  week  in  European  capitals  was  that 
in  London  that  word  had  been  received  that  the 
Austrian  Government  had  admitted  to  the  Entente 
that  it  was  "at  the  end  of  its  resources  and  no  longer 
in  a  position  to  continue."  According  to  the  an- 
nouncement, "the  Government  has  declared  its  in- 
tentions to  retire  Jan.  15   [to-day]   and  place  the 
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administration  of  the  country  in  the  hands  of  the 
Reparations  Commission."  This  information  was 
said  to  have  come  to  London  in  the  form  of  a  dis- 
patch from  lierlin  to  the  London  "Times."  In  a 
special  cablej^ram  Thursday  morninj^  from  Vienna 
to  the  New  York  "Times"  it  was  said  tliat  "Profes 
sor  .losepli  Kedlich  has  just  been  delejjated  by  the 
Austrian  (iovernment  to  proceed  to  Washinji;ton  and 
confer  about  the  Austrian  situation  with  American 
statesmen  and  financiers,  and  also  with  I'resident- 
elect  Harding."  It  was  reported  in  a  dispatch  from 
Berne,  Switzerland,  that  Professor  Kedlich  had  al- 
ready arrived  there,  on  his  way  to  the  United  States. 
In  his  dispatch  from  Washington  the  assertion  was 
made  tliat  "it  is  virtual  national  bankruptcy  which 
has  forced  the  Austrian  (Iovernment  to  serve  notice 
on  the  principal  Allied  and  Associated  Powers  that 
it  cannot  continue  the  administration  of  the  nation 
after  Jan.  15."  It  was  added  in  this  dispatch  that 
"word  has  reached  Washington  in  official  advices 
that  the  final  step  compelling  the  Austrian  Govern- 
ment to  take  this  action  was  a  demand  by  govern- 
ment clerks  for  an  increase  of  1,000,000,000  crowns 
a  month  in  salaries,  Jan.  15  being  the  date  fixed  for 
the  expiration  of  their  ultimatum."  Paris  sent  word 
yesterday  morning  that  it  was  understood  there  that 
the  Allies  "are  considering  another  effort  to  save 
Austria  by  floating  a  loan  equivalent  to  1250,000,000, 
as  proposed  by  the  Austrian  section  of  the  Repara- 
tions Commission."  In  another  dispatch  the  amount 
was  placed  at  $300,000,000. 


According  to  the  original  plan,  Leonid  Krassin, 
the  Russian  Bolshevist  in  London,  was  to  leave  for 
Moscow  a  week  ago  to-day,  with  agreement  for  the 
resumption  of  trade  between  Great  Britain  and  Rus- 
sia, which  had  received  the  approval  of  Sir  Robert 
Home,  President  of  the  British  Board  of  Trade.  At 
that  time  it  was  expected  also  that  he  would  return 
to  London  in  three  or  four  weeks,  "either  formally' 
to  conclude  the  compact  or  wind  uj)  the  affairs  of 
the  Russian  Trade  Commission's  offices."  Dis- 
patches from  the  British  capital  two  days  later 
stated  that  "his  departure  had  been  delayed  for  a 
few  days,  but  there  was  nothing  to  show  that  a  seri- 
ous rupture  had  occurred." 


Considerable  was  made  by  American  newspaper 
correspondents  in  London  of  the  result  of  an  elec- 
tion held  in  Dover  on  Thursday.  For  instance,  the 
New  York  "Times"  representative  asserted  that  "it 
is  no  exaggeration  to  say  that  a  mine  has  been  ex- 
ploded at  the  very  foundations  of  the  Lloyd  George- 
Bonar  Law  Coalition  Government  by  the  result  of 
the  Dover  election."  He  pointed  out  that  "at  the 
last  election  the  Coalition-Unionist  candidate  was 
returned  by  a  majority  of  6,128.  This  has  now  been 
turned  into  a  minority  of  3,130."  The  new  member 
of  Parliament  for  Dover  is  Col.  Sir  Thomas  Poison. 
His  opponent  was  Major  J.  J.  Astor,  brother  of  Lord 
Astor.  It  was  claimed  that  the  Government  was  de- 
feated on  an  issue  of  alleged  extravagance. 


Announcement  has  been  made  in  London  of  a 
new  loan  by  Belgium  for  1,000,000,000  francs.  The 
rate  of  interest  is  4%  and  the  offering  price  80.  It 
is  repayable  in  90  years  by  drawings  at  par  and  by 
prizes,  which  for  the  first  ten  years  will  amount  to 
7,000,000  francs  annually. 


The  British  Boar<l  of  Trade  report  for  December 
discloses  total  imports  of  £142,780,(X)0;  exports  of 
British  products  of  £9l),(j30,000.  Counting  re-ex- 
ports of  £12,()90,000,  the  total  exports  amounted  to 
£109. 320. ()()(),  and  left  an  excess  of  imports  of  £33,- 
400,000.  The  excess  of  imports  for  the  calendar 
year  1920  was  £379.445,000,  compared  with  £962,- 
(')94,911  for  1919.  The  following  is  a  summary  of 
the  results  for  1920  compared  with  the  same  month  of 
1919  and  for  the  two  years  complete; 


-  Munlh  uf  Dtermlier 
1920.  1919 


— Calerutar  Year 

1920  1919. 


Impone £142,780,000  £169.7.1.5,141      £1.9.37.411.000  £1.631.901,884 

Hrltlsli  exporW 90,630.000       90,857.720        1 ,335.5(iti.000         7S8. 372.971 

He-pxi>ort8 12.690.000       26,160.444  222,396,000         164.321.940 


Total  exports £109.320,000  £117.018,164     £1.557,965,000      £962.694,911 

T'?vrrs.s'of  hriports. 


£.33. 460.000  »f.%2.716.<»77 


£379.44.';  (XKI       £669.206.953 


The  British  Treasury  statement  for  the  eight  days 
ending  with  Jan.  8,  show  a  moderate  excess  of  income 
over  outgo,  which  resulted  in  an  increase  in  Exchequer 
balances  of  £178,000.  Expenditures  for  the  period 
under  review  aggregated  £27,075,000,  while  the 
total  outflow,  including  Trea.sury  bills,  Exchequer 
bonds,  advances,  and  other  items  repaid,  was 
£188,533,000.  Of  these  the  largest  single  payment 
was  in  [Treasury  bills,  £105,720,000.  Receipts  from 
all  sources  for  the  first  eight  days  of  the  calendar 
year  were  £188,711,000.  Of  this  total,  revenue 
contributed  £28,590,000  and  saving.^  certifictaes 
£1,000,000.  Advances  yielded  £8,000,000,  while 
from  sundries  the  sum  of  £107,000  was  received. 
Treasmy  bills  were  issued  to  the  amount  of  £150,- 
639,000,  so  that  the  volume  outstanding  has  been 
swelled  to  £1,147,028,000,  in  comparison  with 
£1,102,109,000  in  the  preceding  statement.  Tem- 
porary advances,  however,  were  lowered,  and  now 
stand  at  £261,522,000  as  against  £305,972,000  at 
the  turn  of  the  year.  The  total  floating  debt 
now  stands  at  £1,408,881,000  in  comparison  with 
£1,409,081,000  on  Dec.  31.  As  this  statement  is 
for  a  period  of  eight  flays,  comparisons  with  the 
previous  six-day  statement  would  be  valueless. 
The  Exchequer  Imlancc  has  been  brought  up  to 
£3,189,000.  On  the  last  day  of  1920  it  stood  at 
£3,011,000. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berlin,  Vienna  and 
Switzerland;  53^%  in  Belgium;  6%  in  Paris,  Rome 
and  Madrid;  7%  in  London,  Sweden  and  Norway, 
and  43/2%  ^^  Holland.  In  London  the  private  bank 
rate  was  somewhiit  firmer,  at  6^@6  11-16%  for 
sixty  and  ninety  day  bills,  as  compared  with  5%@ 
6^%  last  week.  Money  on  call  in  London  also 
showed  a  firmer  tendency,  there  having  been  an 
advance  to  5%,  against  43/9%  a  week  earlier.  So  far 
as  can  be  learned,  no  reports  have  been  received  by 
cable  of  open  market  discounts  at  other  leading 
centres. 


The  Bank  of  England  announced  a  slight  loss  in 
gold  this  week,  viz.,  £4,841,  but  total  reserve  was 
again  substantially  expanded,  in  round  numbers 
£1,730,000.  This  was  of  course  the  result  of  a 
further  contraction  of  £1,735,000  in  note  circulation. 
As  still  additional  evidence  of  the  Bank's  recovery 
from  the  abnormal  year-end  demanils,  deposits  were 
shown  to  have  been  heavily  reduced,  so  that  the 
proportion  of  reserve  to  liabilities  advanced  to  12.15% 
as  against  8.83%  a  week  ago  and  only  7.30%  the 
week  before  that.  Last  year  the  ratio  stooil  at 
16M%-     Public    deposits    decreased  ^  £836.000    and 
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other  deposits  fell  £;il,H5(), ()()().  In  (ioveninient 
securities  there  was  a  siirinkap;e  of  £30,. 'S'iO ,()()()' 
while  ill  loans  (other  securities)  a  contraction  of 
£3,0:W,(){)()  was  r(>porte(l.  The  total  of  sold  now  on 
hand  is  £128,280,219.  Last  year  it  stood  at  £94,- 
287,105  and  in  1918  at  £80,ryM,210.  Circulation  is 
£129,834,000,  as  against  £88,249,635  in  1920  and 
£69,098,840  a  year  earliei-.  Reserves  aggregate 
£16.890,000,  in  comparison  with  £24,487,470  and 
£29,295,37()  one  and  two  years  ago,  respectively. 
Loans  amount  to  £80,791,000.  This  compares 
with  £84,780,-^)35  last  year  and  in  1919  £78,886,493. 
Predictions  during  the  earlier  part  of  the  week  that 
the  Bank  of  England's  official  discount  rate  would  be 
reduced,  proved  without  foundation  and  the  regular 
7%  rate  was  again  announced.  However,  there  are 
some  who  intimate  that  it  is  likely  to  be  lowered 
before  the  end  of  February.  Clearings  through  the 
London  banks  for  the  week  totaled  £745,784,000, 
which  compares  with  £877,193,000  last  week  and 
£758,300,000  a  year  ago.  We  append  a  tabular 
statement  of  comparisons  of  the  different  items  of  the 
Bank  of  England  returns: 


HANK   OF  ENGLAND'S  COMPARATIVE   »1 

PATEMENl 

1921. 

1920. 

1919. 

1918. 

1917. 

Jan.   12. 

Jan.   14. 

Jan.   15. 

Jan.  16. 

Jan.   17. 

£ 

£ 

£ 

£ 

£ 

Circulation.               120,8^4,000 

S8,249.6.3.'-> 

69,698,840 

45,325, .380 

38,831,040 

Public  deposits 15,883,000 

18.6.57,21.') 

28,168,380 

41,416,146 

51.324,995 

Other  deposits 123,137,000 

127.434.212 

124,707,382 

I21..'-S9.3r0 

137.699,270 

Ciovernm't  scrairities  .'59,241,000 

54,709,925 

02,660,244 

56.768.151 

133.883.190 

Other  eecuritics 80,791,000 

t4,7S0.53G 

78,886,493 

92.278.457 

37. .38 1.804 

Reserve  iiote.s  &  rein  16,800,000 

24,487,470 

29.295.^70 

31.892,728 

.35.733.648 

Coin  and  bullion... 128,280, 219 

94.287,105 

SO, .544.216 

.58.768,108 

.■lO,  115,288 

Proportion  of  reserve 

to  liabilities 12.15<7r 

W%% 

19.14% 

19.57% 

18.91% 

Hjiiik  rate T^, 

G"/.. 

5% 

5% 

h'A'-o 

The  Bank  of  France  in  its  weekly  statement  reports 
a  further  gain  of  405,000  francs  in  the  gold  item  this 
week.  The  Bank's  gold  holdings  now  aggregate 
5,501,051,850  francs,  of  which  1,948,367,056  francs 
are  held  abroad.  Last  year  at  this  time  the  amount 
was  5,579,404,128  francs,  including  1,978,278,416 
francs  held  abroad,  Avhile  in  1919  the  figure  was 
5,496,206,725  francs,  including  2,037,108,484  francs 
held  abroad.  During  the  week  advances  increased 
59,312,000  francs,  while  Treasury  deposits  were 
augmented  by  4,301,000  francs.  On  the  other  hand, 
silver  fell  off  1,656,000  francs,  bills  discounted  de- 
creased 299,919,000  francs,  and  general  deposits 
were  reduced  114,687,000  francs.  Note  circulation 
took  a  favorable  turn,  a  contraction  of  126,658,000 
francs  being  registered.  The  total  outstanding  is 
thus  brought  dov/n  to  38,462,936,370  francs,  con- 
trasting with  37,900,604,960  francs  on  the  corre- 
sponding date  in  1920  and  with  31,699,903,225  francs 
in  1919.  Comparisons  of  the  various  items  in  this 
week's  statement  with  the  figures  of  last  week  and 
corresponding  dates  in  1920  and  1919  are  as  follows: 

BANK  OF  FRANCE'.S  COMPARATIVE   STATEMENT. 

Changes Slctu.^   as   of 

foTWtik.  7a«.  13  1921.      Jra».  15  1920.      Ja'?.  16  1919. 

(lUd  Holdings —  Francs.  Fraics.  Francs.  Francs. 

In  France.. .Inc.  405.000     3,-5.52,684,794     3,001,125,711     3,4.59,098.240 

Abroad -.  No  change     1,948.367,056     1,978,278,416     2,037,108,484 

Totiil Inc.           405,000  5. .501.051.8.50  5,. 579 .404, 128  5,406,206.725 

Silver Dec.       1,6.56,000  204..584,49a  261.3.32.115  316.870.332 

BiUsdiscounted... Dec.  299.919,000  3,044.789.298  1.705,006,247  1.334,359.893 

Adv.ances Inc.     59,312,000  2.281  .,849.000  1  ..544.790.899  1.212.330.587 

Note  circulation.. Dec.  126.658.000  38.462.936.370  37,900.604.960  31.699.903.225 

Treasury  depo.slts.Inc.       4,301,000  87.659,000  47,420.044  21.616,397 

General  deposits. -Dec.  114.687.000  3.403.288.894  3,031.024.184  2..533. 110,490 


and  this  time  regist(Ted  the  sensational  increase  of 
1,679,272,000  marks.  Deposits  were  expanded  no 
less  than  8,162,883,000  marks  while  bills  discounted 
registered  the  huge  increase  of  6,892,257,000  marks. 
Treasury  notes  were  also  heavily  augmented,  namely 
1,947,341,000  marks.  C'hanges  in  gold  and  in  tota 
coin  and  bullion  were  trifling,  being  a  decline  in  the 
former  of  4,000  marks  and  an  increase  in  the  latter  of 
83,000  marks.  Advances  were  cut  8,515,000  marks. 
Investments  were  6,905,000  marks  smaller,  while 
other  securities  showed*  a  falling  off  of  7,852,000 
marks.  In  other  liabilities  a  contraction  of  1,804,- 
759,000  marks  is  shown.  The  German  Bank's  stock 
of  gold  is  given  as  1 ,091 ,636,000  marks.  In  the  same 
week  of  1919  the  total  was  1,089,499,000  marks  and 
a  year  earlier,  2,262,000,000  marks.  Outstanding 
note  circulation  has  reached  the  enormous  total  of 
68,342,476,000  marks,  which  compares  with  35,698,- 
359,000  marks  last  year  and  22,188,000,000  marks  in 
1918. 


In  its  statement,  issued  as  of  Dec.  31,  the  Imperial 
Bank  of  Germany  again  show^s  radical  alterations  in 
its  principal  items.  Note  circulation,  which  for  a 
brief  period  reflected  the  attempts  of  the  Govern- 
ment at  a  policy  of  contraction,  continues  to  expand 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturda5% 
while  reflecting  readjustments  incidental  to  the  after- 
the-holiday  period,  was  about  as  had  been  expected, 
in  that  dex)Osits  gained  substantially  while  loans  were 
sharply  cut.  In  net  demand  deposits  there  w^as  an 
increase  of  $49,229,000,  to  $4,064,749,000.  This  is 
exclusive  of  Government  deposits  of  $54,973,000,  a 
contraction  in  the  latter  item  of  $66,845,000.  Net 
time  deposits  also  increased — to  .$267,249,000,  as 
against  $259,942,000  last  week.  The  loan  item  was 
brought  down  $54,254,000.  Other  changes,  how- 
ever, were  relatively  unimportant,  comprising  a 
decline  of  $3,970,000  in  cash  in  own  vaults,  to  $97,- 
748,000  (not  counted  as  reserve),  an  increase  in 
reserves  of  member  banks  with  the  Federal  Reserve 
Bank  of  $4,107,000,  to  $529,098,000,  and  an  ex- 
pansion of  $162,000  cash  in  own  vaults  of  State 
banks  and  trust  companies,  to  $9,387,000.  Reserves 
of  State  banks  and  trust  companies  with  other  de- 
positories gained  $417,000,  to  .$9,542,000.  An  in- 
crease of  $4,686,000  was  shown  in  aggregate  reserves, 
bringing  that  total  up  to  $548,027,000,  but  as  a  result 
of  the  large  increase  in  deposits,  surplus  was  cut 
slightly,  in  round  numbers  $1,912,350,  so  that  the 
total  of  excess  reserves  is  now  $9,131,530,  in  compari- 
son with  $11,043,880  in  the  week  preceding.  The 
figures  here  given  for  surplus  are  based  on  reserves 
of  13%  above  legal  requirements,  but  do  not  include 
cash  to  the  amount  of  $97,748,000  held  in  own  vaults 
by  these  banks  on  Saturday  of  last  week.  The  Fed- 
eral Reserve  Bank  showing  w^as  not  so  favorable  and 
the  result  of  the  week's  operations  was  a  drop  in  the 
ratio  of  cash  reserve  from  40.0%  to  39.0%.  It  will 
be  noted  that  there  has  been  continued  liquidation 
of  discounted  and  purchased  paper,  with  a  heavy 
return  movement  of  Federal  Reserve  currency.  Re- 
serve Bank  holdings  of  paper  secured  bj^  Government 
obligations  were  reduced  $11,964,000.  Holdings  of 
bills  purchased  in  the  open  market  were  cut  $6,999,- 
000,  while  other  discounted  bills  on  hand  declined 
more  than  $19,000,000.  As  a  result  of  these  opera- 
tions the  total  earning  assets  for  the  w'eek  were  re- 
duced about  $38,000,000  and  now  aggregate  $1,037,- 
098,000.  Holdings  of  gold  and  other  cash,  however, 
were  reduced  from  $610,243,000  to  $587,659,000. 
The  bank  statements  are  given  in  more  complete 
detail  on  a  later  page  of  the  "Chronicle." 
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The  first  real  break  in  the  h:)cal  luouey  market  has 
come.  By  some  observers  it  had  been  expected  for 
a  week  or  more.  On  Thursday  and  yesterday  call 
money  on  the  Stock  Exchange  renewed  at  6%. 
Loans  In-  the  banks  direct,  chiefly,  it  was  said,  for 
the  account  of  out-of-town  institutions,  as  low  as 
4%,  were  reported  on  Wesnesday.  Bankers  said 
that  the  offerings  at  that  quotation  and  at  43/^% 
were  not  as  large  yesterday  and  the  day  before  as 
they  were  on  the  first  daj'  of  the  ])reak.  A  promin- 
ent international  banker,  while  admitting  that 
money  at  this  centre  is  likelj'  to  be  materially  easier 
than  it  was  for  a  long  time  prior  to  this  week's  sharp 
break,  believes  that  a  moderate  upt\irn  from  the 
lowest  quotation  may  be  looked  for.  There  was  real 
relaxation  also  in  time  monej'.  offerings  being  made 
at  6%  on  mixed  collateral  for  thirty  days  and  at 
63^  and  63^%  on  all  industrials.  People  are  not 
inclined  to  buy  stocks  when  they  are  going  down, 
and  borrowers  of  money  are  generally  disposed  to 
wait  when  they  see  freer  offerings  and  the  rates 
decHning.  In  pursuance  of  this  tendency  borrowers 
showed  a  disposition  to  wait  for  still  lower  prices  for 
time  money.  It  was  realized  that  a  quotation  lower 
than  4%  for  call  mone)'  could  not  reasonablj^  be 
looked  for.  The  large  withdrawals  of  Government 
money  from  local  institutions  again  this  week  had 
no  perceptible  effect  upon  the  local  market.  It  is 
reported  that  on  Wednesday  night  there  was  a  surplus 
of  more  than  $20,009,000  in  the  loan  crowd  on  the 
Stock  Exchange  over  the  requirements  for  the  day. 
The  larger  supply  of  loanable  funds  is  probably  due 
in  part  to  the  continued  depression  in  business  and  to 
the  thawing  out  of  some  "frozen  loans,"  and  also  to 
a  greater  degree  of  confidence  upon  the  part  of  those 
who  have  money  to  lend,  in  the  general  business  and 
financial  position  in  this  countrj"-.  The  statements  of 
Governor  Harding  of  the  Federal  Reserve  Board 
regarding  these  matters  have  been  credited  with 
having  exerted  considerable  influence.  Bankers  say 
that  new  offerings  of  securities  are  being  very  well 
taken. 


Dealing  with  specific  rates  for  money,  loans  on  call 
during  the  week  covered  a  range  of  6@7%,  as  com- 
pared with  a  flat  rate  of  7%  last  week.  For  the  first 
three  days  of  the  week,  Monday,  Tuesday  and 
Wednesday,  the  high  was  7,  the  low  6%  and  re- 
newals on  the  basis  of  7%.  Thursday  there  was  a 
further  easing  and  for  the  first  time  since  Nov.  30 
call  loans  were  renewed  at  6%,  which  was  also  the 
maximum  and  minimum  quotations  for  the  day. 
On  Friday  the  6%  rate  was  maintained  and  this  again 
proved  the  high,  low  and  ruling  figure.  While  6% 
was  the  lowest  rate  for  loans  dealt  in  on  the  Ex- 
change, it  should  be  noted  that  over-the-counter  or 
outside  loans  were  available  at  as  low  as  43^@5%, 
the  lowest  level  in  more  than  a  year.  The  wide 
disparity  in  call  rates  between  Stock  Exchange  and 
other  loans  is  giving  rise  to  some  comment  as  to 
whether  the  Exchange  figure  is  not  more  or  less 
artificial  in  character.  The  above  quotations  apply 
to  both  mixed  collateral  loans  and  all-industrials 
alike.  Funds  were  freely  available,  even  at  the 
lov.-er  figures  noted.  In  time  money  the  feature  was 
a  reduction  to  6%  for  sixtj'  and  ninety  days  and 
four  and  five  months'  monej'-,  and  53^@6%  for  six 
months.  This  compares  with  73<C@734%  a  week 
ago  for  sixty  and  ninety  days  and  7@,7}4%  for 
longer  maturities,   and   is   the  lowest  level   as  yet 


touclied  on  the  present  decline.  The  sui)ply  was  not 
large,  but  brokers  reported  freer  offerings  than  for 
some  time  and  a  fair  amount  of  business  transacted, 
especiallj'  in  the  shorter  periods. 

Mercantile  paper  ruled  quiet  with  very  little  new 
(o  report.  Notwithstantling  the  marked  decline  in 
time  money,  rates  continue  to  be  quoted  at  7^@8% 
for  sixty  and  ninety'  days'  endorsed  bills  receivable 
and  .six  months'  names  of  choice  character,  although 
most  of  tlie  business  is  now  being  done  at  the  inside 
figure.  Names  not  so  well  known  still  require  8%, 
unchanged . 

Banks'  and  bankers'  acceptances  were  very  active, 
and  many  brokers  reported  trading  as  the  broadest 
experienced  in  several  months.  The  demand  came 
from  all  parts  of  the  country  and  undoubtedly  reflects 
the  release  of  substantial  amounts  of  monej''  because 
of  the  decline  in  business  activity  generally.  As  a 
result,  quotations  were  appreciably  lowered,  prime 
member  bank  bills  being  as  low  as  5^%,  against 
^Vi%  the  preceding  week.  One  indication  of  the 
increase  in  absorption  of  acceptances  since  the  turn 
of  the  year  is  the  estimate  that  more  than  S25,000,000 
has  been  invested  in  that-  period  by  savings  banks 
alone,  which  are  said  to  be  talcing  practically  all  o  f 
the  New  York  bills.  The  posted  rate  of  the  Ameri- 
can Acceptance  Council  for  call  loans  against  accep- 
tances is  down  to  43^@5%.  Detailed  quotations 
for  acceptances  in  the  open  market  are  as  follows: 

Spot  Delivery Delivery 

Ninety           Sixty           Thirty  toUhin 

Days.           Days.           Days.  30  Days 

Eligible  bills  ot  member  banks 5%@5>i     5'A@5H     5Ji@5H  6  bid 

Eligible  bills  of  non-member  banks 6K@6        6K@5%     6H@5J<  6'A   bid 

Ineligible  bills... 6H@6>i     6M@6Ji     6H@6>i  7  bW 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN   EFFECT  JANUARY   14   1921. 


Federal  Reserve 
Bank  of — 

Discounted   bills   maturing 
within  90  days    (including 
member  banks'   15-day  col- 
lateral notes)   secured  by — 

Bankers' 
accep- 
tances 
disc'ted 

for 

member 

banks 

Trade 
accep- 
tances 

maturing 
wUhli 

90  days 

Agricul- 
tural and 
live-stock 

paper 
miturlng 
91  to  180 

days 

Treasury 
certtn- 
cates  of 
indebt- 
edness 

Liberty 

bonds 

and 

Victory 
notes 

Other- 

urlse 

secured 

and 

unsecured 

Boston 

hA 

t6 
t6 
t6 
t6 
t6 
*5J4 

t6 
t6 
t6 

6 
G 

5% 
6 

6 
6 

6 

7 
7 
6 
6 
6 
7 
7 
6 
7 
6 
6 
6 

6 

55i 

6 

6 

6 

5H 

6 

oA 
6 

7 
7 
6 

f> 
7 
7 
fi 

6 
6 
6 

7 

New  York 

7 

Philadelphia...           .   . 

6 

6 

Richmond . 

6 

Atlanta.   . 

7 

Chicago 

7 

St.    Louis 

6 

Minneapolis 

Kansas  City 

7 
6 

Dallas 

San   Franc'sco 

6 
6 

*  S34  %  on  paper  secured  by  3}4  %  certificates,  and  5%  on  paper  secured  by  4^  % 
and  5%  certificates. 

t  Discount  rate  corresponds  with  interest  rate  borne  by  certificates  pledged  as  ool  ■ 
lateral  with  minimum  of  5%  In  the  case  of  Philadelphia,  Atlanta,  Kansas  City  and 
Dallas  and  5H%  in  the  case  of  Cleveland,  Richmond,  Chicago  and  San  Franclsoo 

A'ote. — Rates  shown  for  St.  Louis,  Kansas  City  and  Dallas  are  normal  rates 
applying  to  discounts  not  in  excess  of  basic  lines  fixed  for  each  meml)er  banK  by  the 
Federal  Reserve  Bank.  Rates  on  discounts  in  excess  of  the  basic  line  are  subject 
to  a  ^5  %  progressive  increase  for  each  25%  by  which  the  amount  of  accommodation 
extended  exceeds  the  basic  line. 


Further  substantial  progress  was  made  in  the 
upward  movement  which  characterized  operations  in 
sterling  exchange  during  the  latter  part  of  last  week 
and  for -a  time  price  levels  were  rushed  up  to  3  763^ 
for  demand — an  additional  advance  of  103<i  cents, 
and  no  less  than  34  cents  above  the  rates  quoted 
early  in  December.  It  in  fact  represents  the  highest 
point  touched  since  the  end  of  Jul}'  1920,  at  which 
time  sterling  bills  were  selling  at  3  79^/:4.  As  might 
be  expected  trading  was  very  active  with  fluctuations 
violent  in  the  extreme.  Changes  in  rates  were  so 
rapid  and  widespread  for  a  while  as  to  cause  a  sharp 
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divorRcnco  in  qiiotcdfrntos,  which  in  tnrn  producod 
considerable  confusion  and  dcahnps  practically 
throuphout  wore  attended  by  more  or  less  excite- 
ment. The  wcek'sJmovementR  may  be  said  to  have 
been  the  most  sensational  in  (piite  a  long  period, 
since  the  high  point  was  quickly  followed  by  a 
pronoimced  reaction  which  carried  rates  down  to 
3  loy?.  The  latter  feature  was  attributed  chiefly 
to  extensive  realizing  sales  and  rather  freer  offerings 
of  commercial  bills.  In  the  final  dealings,  some  of 
the  loss  was  regained  and  the  close  was  at  3.72. 

Numerous  and  varied  reasons  are  being  put  forth 
by  way  of  explanation  for  the  spectacular  advances 
of  the  past  week  or  so,  but  so  far  as  can  be  learned 
the  market  is  still  under  the  influence  of  factors  which 
have  dominated  the  situation  during  the  recent  past. 
Probably  the  most  potent  causes  for  the  wave  of 
optimism  which  seems  to  have  swept  over  the  foreign 
exchange  market  lately  are  the  prevailing  belief  that 
Great  Britain  is  soon  to  fund  its  outstanding  indebted- 
ness in  this  country  into  a  long  term  loan,  that  there 
is  a  well  defined  movement  on  foot  both  here  and 
abroad  for  the  alleviation  of  existing  international 
credit  difficulties  and  that  favorable  results  may  soon 
be  looked  for  from  the  placing  in    actual    operation 
of  the  new  Edge  law  foreign  financing  corporations. 
To  this,  of  course,  should  be  added  the  appreciable 
easing  in  local  monetary  conditions.     In  the  opinion 
of  some  large  foreign  exchange  dealers,  the  falling 
off  in  our  exports,  due  to  the  world-wide  slump  in  the 
demand  for  commodities,  has  had  much  to  do  with 
the    improvement    in    currency    values.     According 
to   these '  authorities   exports   of    commodities   from 
Great  Britiain  are  increasing  steadily,  while  British 
purchases  of  cotton  have  been  on  a  greatly  reduced 
scale  in  recent  weeks,  (besides  which  of  course  the 
price  of  the  staple  is  very  much  lo'wer)   a  factor 
which  has  undoubtedly  had   an  important  bearing 
on  the  market  for  Lpndon  remittances.     Moreover, 
it  should  not  be  overlooked  that  many  of  the  large 
interests  who  were  short  of  sterling,  as  well  as  im- 
porters; who  had  counted  on  obtaining  the  necessary 
exchanges  ""at  low  levels  recently  current,  have  been 
forced  into   the   market   as  liberal  buyers   of  bills, 
thereby]!,':  materially    accelerating    the    upswing    of 
prices.     Some   of   the   most   optimistically   inclined 
are  now  predicting  $4.00  sterling  or  over  in  the  course 
of  the  next  few  weeks;  although,  on  the  other  hand, 
not  a  few  feel  that  the  advance  has  been  altogether 
too  rapid  under  existing  conditions  and  that  sharp 
fluctuations,  not  to  say  reactions  to  a  lower  level, 
are  likely  for  a  while  longer  at  least.     London  bank- 
ers are  said  to  be  watching  the  course  of  sterling  on 
this  market  closely  and  to  incline  to  the  belief  that 
the  rise  in  sterling  is  not  wholly  warranted. 

Rumors  continue  very  active  of  the  probable 
placing  here  of  large  European  loans  shortly.  The 
latest  of  these  is  that  France  is  soon  to  raise  another 
$100,000,000^:  American V  loan.  A  recent  despatch 
from  Paris  states  that  France  is  preparing  to  include 
in^her  forthcoming  budget  a  refunding  scheme  to  care 
for  the  immediate  maturing  of  American  loans,  in- 
cluding City  of  Paris  and  other  municipal  issues, 
together  with  the  accrued  interest  on  the  $400,000,000 
owed  on  supplies  purchased  from  the  American  army 
in  France.  Should  this  prove  true,  it  is  likely  to  have 
an  important  effect  in  sustaining  and  stabilizing 
exchange  levels.  Recent  reports  of  Swiss  financing 
in  this  market  are  said  to  have  been  premature, 
though  it  is  stated  on  good  authority  that  negotiations 


for  some  form  of  a  long-term  bond  issue  are  actually 
under  way. 

As  regards  the  more  detailed  quotations,  sterling 
exchange   on   Saturday   of   last   week   was   a   shade 
easier,  with  demand  fractionally  down  to  3  633^@ 
3  633^,    cable   transfers   to   3  64^3  04}^   and   sixty 
days  to  3  58J^^3  59.     Monday's  trading  was  fever- 
ish  and  excited,   and  as  a  result  of  heavy  foreign 
Inlying  and  active  short  covering  prices  shot  up  spec- 
tacularly to  a  new  high  on  the  current  movement, 
namely   3  73^   for   demand;   the   low   was   3  6o^, 
while  cable  transfers  ranged  between  3  66  and  3  74^ 
and  sixty  days  at  3  60j/g@3  69^.     Although  some- 
what less  activity  was  shown  on  Tuesday,  consid- 
erable   business    was    transacted    and    rates    again 
mounted   sharply,   this  time  to  3  73^@3  76}/^  for 
demand,    3  743^(a;3  77}4:    for    cable    transfers    and 
3  69^@3  71J/8  foJ'  sixty  days;  London  cable  quota- 
tions were  strong  with  foreign  buying  an  important 
factor.     On    Wednesday    sterling    rates    showed    a 
reactionary   trend   and   prices   dropped   appreciably 
on  what  appeared  to  be  profit  taking  sales;  demand 
declined  about  2^c.  to  3  71J^@3  753^,  cable  trans- 
fers to  3  72@3  76  and  sixty  days  to  3  66>g@3  70^. 
There  was  a  further  decline  on  Thursday  to  3  703/2® 
3  74  for  demand,  3  71}4@^  74^  for  cable  transfers 
and   3  663/8@3  69^  for  sixty  days;  offerings   were 
rather  more  abundant,  while  a  perceptible  slackening 
in  the  inquiry  was  noted.     On  Friday  the  market 
ruled  more  quiet,  though  rates  were  well  sustained 
and  demand  bills  ranged  between  3  72@3  743^,  cable 
transfers  at  3  72%@3  75  and  sixty  days  at  3  675^@ 
3  69 J^.     Closing  quotations  were  3  67 5^  for  sixty 
days,  3  72  for  demand  and  3  72^  for  cable  transfers. 
Commercial  sight  bills  finished  at  3  715/8,  sixty  days 
at  3  703^,  ninety  days  at  3  643/^,  documents  for  pay- 
ment (sixty  days)  at  3  67  and  seven-day  grain  bills  at 
3  70^.      Cotton  and  grain  for  payment  closed  at 
3  71%.  More  gold  was  received  this  week,  $4,200,000 
in  gold  bars,  which  arrived  on  the  Kaiserin  Auguste 
Victoria,  while  the  Imperator  and  Adriatic  are  said  to 
be  on  their  way  with  additional  shipments.    Gold  in 
considerable  amounts  is  said  to  be  coming  forward  into 
the  United  Kingdom  from  Russia.     A  report  which 
aroused  some  attention  this  week  was  to  the  effect 
that  despite  the  control  exercised  over  exports  by 
the  Dutch  authorities,   large  quantities  of  Russian 
gold  have  been  consigned  to  propaganda  agents  in 
this  country  and  are  known  to  have  been  smuggled 
out  of  Holland  for  shipment  to  New  York. 


In  the  Continental  exchanges  also  there  has  been 
an  increase  in  strength  and  activity,  which  though 
less  sensational  than  in  the  case  of  sterling,  carried 
prices  up  from  10  to  25  points  or  more.  As  a  result 
of  light  offerings,  combined  with  an  unusually  heavy 
demand,  quoted  rates  on  nearly  all  leading  European 
currencies  bounded  upward  here  sharply.  French 
francs  scored  a  gain  of  almost  24  centimes,  to  6.20. 
Exchange  on  Belgium  sold  up  to  6.51 — a  19-point 
advance.  Later  there  were  almost  equally  rapid 
recessions  in  these  currencies,  the.  former  losing  18 
points,  to  6.02,  and  the"  latter,  17  points  to  6.34. 
Italian  lire  moved  no  less  erratically,  there  having 
been  first  an  advance  of  10  points,  to  3.56,  then  a 
decline  which  brought  the  quotation  to  3.40.  Yes- 
terday, however,  recoveries  of  from  5  to  7  points  took 
place  in  these  exchanges.  Early  in  the  week  Lon- 
don sent  materially  higher  quotations,  which  had 
a  hardening  tendency  here,  and  was  almost ^imme- 
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diately  followed  by  a  resumption  of  buying.  Shorts 
caught  unprepared  in  the  sudden  uprush  of  prices 
added  greatly  to  the  general  confusion  by  their 
frantic  efforts  to  cover  extensive  short  commitments. 
Later  in  the  week  what  was  regarded  as  a  natural 
reaction  from  an  advance  which  had  been  overdone, 
set  in  and  sharp  losses  were  sustained,  although  there 
was  a  partial  recoverj'^  before  the  close.  Offerings 
were  freer  and  profit  taking  sales  quickly  brought 
about  a  lowering  of  price  levels.  Cable  quotations 
from  London  furthermore  came  lower,  and  this,  too, 
had  a  somewhat  depressing  influence  on  market  senti- 
ment. Berlin  exchange,  while  traded  in  to  a  consider- 
able extent,  was  conspicuous  in  having  had  only  a 
very  small  part  in  the  improvement.  Mark  quota- 
tions were  steady,  but  hovered  at  1.37@1.40,  with  a 
high  point  established  yesterday  of  1.47.  Austrian 
kronen  ruled  heavy  throughout,  with  a  further  de- 
cline to  00.19,  which  undoubtedly  reflects  the  serious 
political  crisis  at  that  centre  and  the  appeal  to  the  Al- 
lies to  take  over  the  reins  of  government.  Recent  dis- 
patches from  ^'^ienna  declare  Austria  to  be  in  a  state  of 
collapse  and  claim  that  because  the  Allies  have  de- 
layed in  relieving  Austria's  financial  distress,  an  Aus- 
trian agent  is  to  be  sent  to  the  United  States  to  ask  as- 
sistance. Nothing  new  has  as  yet  developed  concern- 
ing the  Russian  trade  situation.  Ruble  currency  con- 
tinues to  be  quoted  (nominally)  on  this  market  at 
60  cents  per  hundred  rubles.  Some  attention  has 
been  given  the  announcement  that  Italy  has  post- 
poned the  application  of  her  elaborate  income  tax 
reform  scheme  until  Jan.  1  1922. 

The  official  London  check  rate  on  Paris  closed  at 
61.35,  which  compares  with  61.05  last  week.  In 
New  York  sight  bills  on  the  French  centre  finished  at 
6.073^,  against  5.963/25  cable  transfers  at  6.083^, 
against  5.973^2;  commercial  sight  bills  at  6.053^, 
against  5.943^^,  and  commercial  sixty  days  at  5.993^, 
against  5.883^^  a  week  ago.  Antwerp  francs  closed  at 
6.40  for  checks  and  6.41  for  cable  transfers,  which 
compares  with  6.273/2  and  6.283^2  a  week  earlier. 
Closing  quotations  for  Berhn  marks  were  1.463^  for 
checks  and  1.473^  for  cable  transfers.  Last  week  the 
close  was  1.37  and  1.38.  Austrian  kronen  finished  the 
week  at  a  new  low,  namely  00.19  for  checks  and  00.20 
for  cable  remittances  as  against  00.213^  and  00.223/^ 
in  the  week  preceding.  Lire  quotations  closed  at 
3.44^  for  bankers  sight  bills  and  3.45%  for  cable 
ti-ansfers,  in  comparison  with  3  A6}/^@,3 .47 }4,  a  week 
earlier.  Exchange  on  Czecho-Slovakia  showed  im- 
provement and  advanced  to  1.19,  the  close, 
against  1.14;  and  Bucharest  at  1.34,  against  1.31; 
Poland  was  heavy  at  11 3/2,  against  16%,  but  Fin- 
land closed  at  3.15  (unchanged).  Greek  exchange 
was  in  somewhat  better  demand  for  a  time  and  moved 
up  to  7.60,  an  advance  of  15  points,  but  subse- 
quently reacted  and  closed  at  7.30  for  demand 
and  7.35  for  cable  remittances,  against  7.35  and 
7.40  the  week  before. 


There  is  very  little  of  importance  to  report  in  neu- 
tral exchange.  Movements  in  rates  have  for  the 
most  part  followed  the  course  of  the  other  exchanges. 
Trading,  however,  has  been  on  a  broader  scale  of 
late  and  Swiss  francs,  Dutch  guilders  as  well  as  the 
Scandinavian  exchanges  came  in  for  a  good  volume  of 
business.  Copenhagen  remittances  showed  an  ad- 
vance of  more  than  100  points  during  the  week, 
though  this  was  partly  lost  before  the  close,  while 
Swiss    francs    were    marked    up    about    32    points. 


Spani.sh   pesetas  advanced   30   points  to   13.58,   but 
reacted  and  closed  at  last  week's  levels. 

Bankers'  sight  bills  on  Amsterdam  after  advancing 
to  33.00,  reacted  and  closed  at  32.80,  against  31.81; 
cable  transfers  at  32.90,  against  31.93;  commercial 
sight  at  32.74,  against  31.75,  and  commercial  sixty 
days  at  32.38,  against  31.39  last  week.  Swiss  francs 
finished  at  15.59  for  bankers'  sight  bills  and  15.61  for 
cable  transfers.  A  week  ago  the  close^was^l5.44  and 
15.45.  Copenhagen  checks  closed  at  17.60  and  17.70 
for  cable  remittances,  against  16.35  and  16.45. 
Checks  on  Sweden  finished  at  21.60  and  cable 
transfers  21.70,  against  20.70  and  20.80,  while 
checks  on  Norway  closed  at  17.10  and  cable  transfers 
17.20,  against  16.35  and  16.45  the  week  previous. 
Final  quotations  for  Spanish  pesetas  were  13.30  for 
checks  and  13.32  for  cable  transfers,  in  com- 
parison with  13.28  and  13.30  on  Friday  of  a 
week  ago. 

As  to  South  American  quotations  there  has  been  a 
further  advance  in  the  check  rate  on  Ai'gentina  to 
34.873/2  and  cable  transfers  35.00,  with  the  close 
34.623/^  and  34.75,  against  34.373/^  and  34.50  a  week 
earlier.  Brazilian  rates  were  also  better,  advancing 
to  15.50  and  15.623^,  but  closing  at  15.373/^  and 
15.50,  as  compared  with  14.623/^  and  14.75  last  week. 
Reports  from  Rio  de  Janeiro  state  that  considerable 
anti-American  sentiment  is  arising  from  the  unfavor- 
able exchange  situation  there.  It  is^said  that  during 
the  past  five  months  the  value  of  the  Brazilian  milreis 
has  dropped  from  25  cents  to  163/^  cents  to  the  dollar, 
the  lowest  level  in  more  than  twenty  years.  Brazilian 
newspapers  are  said  to  be  editoriallj'  charging 
United  States  bankers  with  responsibility  for  the 
local  situation  and  urging  the  discontinuance  of  pur- 
chases from  North  America.  The  fact  seems  to  be 
entirely  ignored  that  the  decline  is  in  reality  due  to 
the  unfavorable  and  one-sided  balance  of  trade  be- 
tween the  two  countries.  Argentina  is  said  to  have 
a  new  plan  under  consideration  to  deal  with  goods 
refused  under  cancellations  by  Argentine  concerns. 
By  means  of  the  proposed  arrangement  American 
firms  with  goods  on  their  hands  and  desiring  to  sell 
them  will  be  able  to  negotiate  with  a  corporation 
formed  in  Buenos  Ayres  for  this  purpose.  The 
method  of  procedure  briefly  is  to  offer  ^samples  of 
the  merchandise  to  firms  hkely  to  be  interested; 
when  a  buyer  is  found  the  best  prices  obtainable  are 
cabled  to  the  owner  in  the  United  States.  In  case  o^ 
acceptance  the  owner  cables  to  the  branch  bank  to 
dehver  documents  to  the  firm  in  question  wliich 
immediately  secures  cash  payment  for  the  entire 
transaction,  the  amount  being  deposited  with  the  bank 
for  subsequent  transfer  to  the  owner  in  New  York. 
It  is  claimed  there  is  no  risk  and  a  fair  chance  of  the 
goods  being  sold  at  reasonable  prices.  In  the  event 
that  the  terms  are  rejected,  the  goods  stil  remain  at 
the  disposal  of  the  owner.  ChiHan  exchange  shared 
in  the  general  upward  movement,  rising  to  14.73, 
and  finishing  at  14.37,  as  against  13.98  last  week, 
but  Peru  was  weaker  at  4.08,  in  comparison  with 
4.13  the  preceding  week. 

P'ar  Eastern  rates  are  as  follows:  Hong  Kong, 
57@573^,  against  58@i58%;  Shanghai,  75(fl;753''^, 
against  763^@,76%;  Yokohama,  49(5)50,  against 
49^.50;  Manila,  4Q,(o:AiiH,  against  45)2^4534; 
Singapore,  4A@44]4,  against  42@43;  Bombay, 
29@293^,  against  273^@283.^2,  and  Calcutta,  2934® 
29%,  against  27H@283^. 
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The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  .f8,:{I)l,SS4  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  i;{.  Their 
receipts  from  the  interior  have  aggregated  JJ9,711,- 
684,  while  the  shipments  have  reached  |1,319,800, 
as  per  the  following  table: 

CURREXCY   nECKIPTS   AND   RIIIPMrCXTS   BY   NEW    YORK    BANKING 

INSTITUTIONS. 


Week  ending  January  13. 

I  no 
Banks. 

Out  of 
Bunks. 

aalii  or  Loss 
to  Banks. 

nanhs'  Interior  movonmrit 

$9,711. f>84 

$1  ..3 1!)  ,800 

rialn    ?S, 39 1. 884 

As  the  Sub-Treasury  was  talfen  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
sei've  Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows : 

DAILY  CREDVr  KALANCKS  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Jan.  8. 


46. 855. 70S 


Monday, 
Jan.  10. 


76,f)S1.87n 


Tuesday, 
Jan.  11. 


52.139.855 


Wednesd'y, 
Jan.  12. 


dS.S.'SO.eOS 


Thursday, 
JaK.  13. 


100225  460 


Friday, 
Jan.  14. 


S 
60.647.586 


Aggregate 
for  Week. 


Cr.  342,407.090 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank, 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itseK  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England  .  . 
France  a.. 
Germany  _ 
Au3-Hun.- 

Spaln 

Italy 

Netherl'ds 
Nat.  Belg- 
Swltz'land 

Sweden 

Denmark  . 
Norway  .. 
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Qold. 


Silver. 


128,280,219 
142,107.392 
.54, ,577, 6.50 
10,944,000 
98.2^6,000 
32,768,000 
53.012,0001 
10,661,0001 
21,716.000 
15,688,0001 
12,644,000 
8,11    ,000! 


10, .560, 

288 
2,369 
22,943 
2,999 
1,788 
1,116 
4,929 


Total. 


128 
000  152 


650 
000 
000 
000 
000 
OOO! 
000 


145,000 


.54, 
13, 
121 
35 
.54, 
11 
26 
15 
12 


£ 

280,219 
067,392 
866,300 
313,000 
229,00(1 
767,000 
800.000 
,777,000 
,645,000 
,688,000 
,789,000 
,115,000 


Total  week  588,799,261:  47,137,6.50635.936,911554,389,531    46,646,7.50  601,036,281 
Prev.  week  588,730,102    47,426,300  636,156,402  550,786,6991  46,943,200  597,729,899 


January  15  1920. 


Gold. 


94 
144 
54 
10 
97 
32 
52 
10 
20 
15 
12 


£ 
287,105 
045,026 
403,400 
,944,000 
,832,000 
,200.000 
,917,000 
,050,000 
678,000 
621,000 
605,000 
141,000 


Silver. 


10,440,000 

799,750 

2,369,000 

25,2:;'0.000 

3,006,000 

5;n,000 

1.076,000 

2,971,000 


184.000 


Total. 


94 

154 

55 

13 

123 

35 

53 

11 

23 

15 

12 

8 


£ 
287.105 
485,026 
263,150 
313,000 
052,000 
,206,000 
,498,000 
732,000 
049,000 
621,000 
789,000 
,141,000 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £77,934,682 
held  abroad. 


SIMPLICITY  TO  MARK  THE  PRESIDENTIAL 
IN AVGV RATION— MR.   HARDING   TRUE 

TO  HIMSELF. 
The  proposed  (and  usual)  parade  for  inaugura- 
tion day  in  Washington,  including  the  ball  in  the 
evening,  has  been  abandoned,  at  the  earnest  request 
of  the  leading  figure  therein,  Mr.  Harding  having 
asked  the  Senate's  committee  on  the  inauguration 
that  no  money  whatever  be  appropriated  and  ex- 
pended for  the  occasion.  It  will  be  most  pleasing  to 
him,  he  said,  to  have  the  ceremony  within  the  Capi- 
tol, "or  on  the  east  porch  in  its  stately  simplicity, 
without  a  single  extra  preparation,"  and  he  wished 
the  committee  to  know  "that  the  impression  of  ex- 
travagant expenditure  would  make  me  a  very  un- 
happy participant."  He  could  not  do  more  than 
state  his  wish,  and  the  wish  has  prevailed.  Only 
the  votaries  of  fashionable  pleasure  and  the  profi- 
teering landlords  of  the  capital  will  regret  the 
change;  the  former  can  always  find  follies  at  every 
turn,  and  the  disappointment  of  the  latter  concerns 
only  themselves. 


To  become  de  facto  as  well  as  de  jure  President  of 
the  United  States,  after  being  declared  elected,  is 
tlie  simplest  matter  conceivable.  The  Constitution 
provides  only  that  "before  he  enter  on  the  duties  of 
his  office"  the  incoming  President  shall  take  a  sim- 
ple prescribed  oath ;  it  does  not  even  specify  the 
date  or  the  place  of  that  ceremony,  nor  the  person 
before  whom  the  oath  is  to  be  taken;  custom  and 
propriety  suggest  the  head  of  the  Supreme  Court, 
but  the  founders  did  not  say  so. 

The  brief  ceremony  will  now  be  at  the  eastern  por- 
tal of  the  Capitol,  and  a  distinguished  precedent 
was  made,  just  a  hundred  and  twenty  years  ago, 
when  Thomas  Jefferson,  third  President,  rode  to  the 
building,  dismounted,  tied  his  horse  to  the  fence,  and 
walked,  unattended,  into  the  Senate  Chamber,  where 
he  took  the  oath  and  delivered  his  address.  Now 
that  democracy  in  the  party  sense  has  departed  so 
far  from  Jeffersonian  ideas  it  is  well  to  have  a  step 
of  return  to  Jeffersonian  simplicity. 

Only  some  $3,000  which  contractors  had  already 
incurred  and  must  have  reimbursed  to  them  will  be 
officially  expended.  The  proposed  Government  out- 
lay was  not  large,  said  Mr.  Harding,  the  greater  part 
coming  from  "the  generous  contributions  of  District 
citizenship,"  doubtless  including,  he  f  orebore  to  add, 
some  from  persons  who  counted  on  getting  back  their 
money  manifolded ;  but  he  pleads  that  "it  is  timely 
and  wholesome  to  practice  the  utter  denial  of  public 
expenditure  where  there  is  no  real  necessity." 
Clearly  so;  the  expenditure  would  not  be  much  in 
itself,  regarded  as  per  capita,  but  the  influence  of 
the  example  now  set,  upon  both  public  and  private 
spending,  may  be  of  incalculable  value.  Government 
has  dinned  thrift  upon  the  people,  through  the  bond 
campaigns  and  since ;  it  is  well  now  to  have  it  set  a 
lesson  for  the  world. 

The  fling  said  to  have  been  uttered  by  one  high 
official  in  Washington  is  neither  witty  nor  in  good 
taste,  and  if  impressiveness  and  propriety  require 
glitter  the  opposite  extreme  might  be  mentioned : 
suppose  the  incoming  President  were  covered  with 
gewgaw  decorations  and  were  taken  to  the  place  of 
ceremony  on  a  litter  borne  on  the  shoulders  of  at- 
tendants? The  impressiveness,  as  well  as  all  the 
proprieties,  lies  in  the  very  simplicity  of  the  occa- 
sion ;  the  man  elected  begins  his  duties  by  taking  an 
oath  that  he  will  "faithfully  execute"  them  and  to 
the  best  of  his  ability  wall  "preserve,  protect,  and  de- 
fend" the  Constitution.  Thus  he  is  "crowned,"  his 
faithfulness  and  his  success  following  to  justify  him 
or  otherwise ;  and  all  the  mines  and  all  the  looms  of 
the  world  could  only  detract  from  the  meaning  of 
the  hour. 

Sixty  years  ago,  Abraham  Lincoln,  after  asking 
his  neighbors  to  keep  him  in  their  prayers,  as  he 
bade  them  farewell  on  leaving  Springfield,  took  the 
oath  at  the  eastern  end  of  the  building,  then  stand- 
ing unfinished.  The  clouds  over  the  way  were  very 
dark,  for  open  acts  of  treason  had  already  been  com- 
mitted and  it  was  not  believed  that  the  earnest  ap- 
peal to  reason  with  which  he  closed  his  inaugural 
could  halt  the  movement  to  civil  war.  This  is  the 
fifteenth  quadrennial  occasion  since,  and  the  situa- 
tion now  is  only  less  grave  than  in  1860.  This  is 
not  a  time  for  pessimism  and  gloom,  but  seriousness, 
which  is  not  the  same  feeling  as  those,  is  plainly  ap- 
propriate. For  if  this  country  had  no  unusual  in- 
ternal problems  and  were  fully  prosperous  and 
peaceful,  the  international  problems  are  difficult, 
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aud  the  diKtrcsses  of  a  world  that  looks  towards  us 
and  places  its  hopes  largely  upon  us  should  make  us 
sei'ious-uiiuded  rather  than  juhilaut.  Mr.  Harding 
has  a  hard  task,  but  ever  since  his  uouiiuation  he  has 
borne  himself  admirably  and  there  is  encouragement 
in  his  lack  of  self-confidence,  his  desire. to  test  his 
own  views  by  those  of  others.  ;ind  (best  of  all)  his 
sense  of  responsibility  aud  his  trust  in  an  over- 
ruling Providence. 


STATE  CONTROL  OF  INDUSTRY. 
By  what  rule  of  reason  is  the  State  enabled  to 
control  industry  in  the  ititen'fit  of  com  pet  it  ion  f 
The  very  attempt  must  prove  a  denial  of  tiie  object 
sought.  We  have  had  a  legislative  committee  in- 
vestigation of  the  building  industry.  It  has  dis- 
closed builders'  associations  for  the  purpose  of  fix- 
ing prices,  for  the  allotment  of  contracts  on  jobs, 
and  for  a  system  of  partial  reiud)ursemeut  to  those 
who  are  ruled  out  by  the  awards.  It  has  disclosed 
trades  associations  for  the  purpose,  apparently,  of 
preying  upon  contractors,  associations  that  are  not 
entirely  divorced  from  the  great  federation  of  labor, 
though  condemned  by  some  of  the  ruling  powers. 
Testimou}'  has  been  laid  before  Grand  Juries  and  in- 
dictments found.  Some  of  these  indictments  have 
been  for  extortion  and  attempts  at  extortion.  Fol- 
lowing disclosures,  certain  of  the  builders'  associa- 
tions have  voluntarily,  without  promise  of  immun- 
ity, agreed  to  disband.  Now,  before  trials  have  been 
had,  before  any  effect  of  the  disbanding  has  been 
realized,  it  is  proposed  to  create  a  State  Trade  Com- 
mission, "to  examine  costs  aud  to  fix  reasonable  and 
fair  profits  in  the  various  industries.  A  uniform 
system  of  accounting  would  be  required  of  all  mem- 
bers of  the  individual  associations." 

This  is  the  old  story  over  again.  It  is  the  ruling 
passion  of  rushing  to  Government  for  relief.  It  is 
the  plea  of  the  weakling  startled  by  the  sudden  ap- 
pearance of  sinister  combinations.  Competition 
would  be  assured  by  "fixing  prices"  through  a  com- 
mission— an  absurdity  on  its  face!  Hope  is  held 
out  that  the  National  (Government  may  follow  suit. 
Again  we  have  the  old  conflict  of  two  jurisdictions. 
The  raw  materials  of  building  do  not  all  lie  in  one 
State.  If  other  States  enter  iuto  the  fury  of  "con- 
trol," and  attempt  to  fix  prices,  then  and  there  be- 
gins contest  and  controversy.  We  are  told  that  the 
purpose  is  not  to  abolish  these  builders'  associa- 
tions. "Membership  in  such  organizations  will  not 
be  forbidden  in  the  proposed  bill,  but  the  associa- 
tion will  be  required  to  submit  to  State  supervision 
and  regulation."  And  so  submitting,  it  will  be  le- 
gally sanctioned,  and  "competition"  under  "fixed 
prices"  will  blossom  like  a  green  bay  tree. 

Nothing  may  come  of  this.    The  New  York  State 
Legislature  is  in  session,  however,  and  it  is  signifi- 
cant that  such  proposal  is  made.    There  is  reason  to 
believe  that  building  contractors  do  desire  freedom 
of  action.    There  is  testimony  in  this  investigation 
_    to  show  that  by  means  of  unlawful  power  through 
I   manipulation  of  trades  associations  these  men  have 
been  coerced  against  their  will.    This  does  not  ex- 
il   cuse  their  own  action  in  creating  organizations  for 
'    the  control  of  industry.    Because,  from  sources  out- 
side their  own  efforts  to  "fix  prices,"  they  have  been 
threatened  with  "strikes"  and  with  being  "put  out 
of  business,"  it  does  not  follow  that  they  should  be 
subjected  to  coercive  control  of  the  State.     Two 
wrongs  do  not  make  a  right.    Nor  three.    Because  a 


nest  of  wrongdoing  has  been  disclosed  in  the  City 
of  New  V(»rk  is  no  i-easim  why  every  contractor  in 
the  State  should  have  the  liberty  of  contract  taken 
away  from  him.  There  tiiaij  be  strength  an<i  hon- 
esty outside  Governmenl. 

How  can  real  competition  exist  without  the  lib- 
ei-ty  of  contract  to  build  at  agi'ee(i  upon  prices — 
agreed  u[)()n,  independently  of  all  others,  by  the  two 
who  enter  into  a  private  contract?  Of  what  use  is 
business  acument  and  integrity  under  a  State  Trade 
Commission?  Not  every  building  contractor  yielded 
to  this  "system."  There  are  firms  \\ho  defied  this 
underground  uu'thod — fii-ms  that  through  long  and 
honorable  dealing  have  built  up  a  reputalioji  for 
honest  woi-k  at  fair  i)rices.  What  would  "reputa- 
tion" be  worth,  "good-will,"  under  the  proposed 
"regidation"?  This  whole  effort  at  "control"  in 
all  of  its  ramifications  is  a  denial  of  honesty  in  man. 
And  is  it  to  be  forgotten  that  political  "regulation" 
is  itself  liable  to  corruption?  Is  there  anywhere 
anything  to  show  that  it  is  really  efficient?  First, 
the  "investigation,"  then  the  disclosui-e — and  then 
the  old  mad  desire  to  rule,  to  make  men  moral  and 
independent  by  law  I 

Why  not  give  competition  a  chance?  The  answer 
is  flung  back  that  these  associations  would  in  time 
reappear.  But  would  they?  This  organized  system 
of  extortion,  this  clearing-house  for  bids,  are  both 
against  the  law.  They  are  evil  complements  of  each 
other — play  into  each  other's  hands.  On  the  crimi- 
nal side  there  is  plenty  of  penalty  once  the  fact  is 
proven.  On  the  civil  side,  if  not  criminal  penalty, 
there  is  relief  in  the  national  law,  once  the  fact  is 
proven.  AVhat  is  more  important  is  that  it  is  un- 
natural that  men  succeeding  under  open  competi- 
tion depending  upon  ability  and  fidelity,  should  wel- 
come associations  that  deprive  them  of  the  power  to 
succeed  on  their  merits.  Why  not  sometime  and 
somehow  admit  that  man  is  not  primarily  a  rascal 
who  needs  to  be  controlled  by  all  the  other  rascals — 
since  when  the  individual  ceases  to  exist  as  an  hon- 
est man — the  State,  too,  becomes  dishonest! 

There  is  another  great  good  to  flow  out  of  this  in- 
spiration. We  read:  "It  has  been  learned  by  the 
Committee  that  in  some  industries  large  concerns 
buy  out  competitors,  shut  down  their  plants  and  thus 
keep  production  down  and  prices  up.  The  arbitrary 
scrapping  of  productive  activities  which  is  being 
carried  on  at  a  profit  will  be  stopped  if  the  plans  of 
the  Committee  are  enacted  iuto  legislation.''  Well, 
if  we  do  have  this  law  it  will  be  a  fitting  climax  of 
folly,  in  a  State  that  would  not  seat  a  duly  elected 
Socialist  and  then  adopts  Socialism  itself.  Is  it 
seriously  to  be  proposed  that  a  law  shall  be  enacted 
forbidding  a  man  to  sell  his  own  property  at  a  satis- 
factory price  to  whom  he  pleases?  And  all  this 
when  the  nation  is  gradually  releasing  its  dream- 
hold  on  "combinations  in  restraint  of  trade" !  Can 
tnis  "committee"  or  any  committee  successfully  show; 
in  the  case  of  steel  and  oil  that  "consolidated  cor- 
porations" have  kept  "production  down  aud  prices 
up"?  And  why  this  sudden  zeal  for  "competition" 
when  "co-operation"  has  been  heralded  as  the  cure 
of  every  human  ill? 

Who  or  what  can  "control"  competition?  It  is  as 
varied  and  variable  {is  the  wind.  It  is  the  directed 
and  energized  power  of  mind  applied  to  the  material 
world.  It  is  itself  the  master-builder  of  all  industry. 
Competition  discovers,  plans,  accomplishes.  It  is 
the  survival  of  the  fittest.     But  as  civilization  ad- 
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vaiiccs  it  <'('ases  to  fij^ht  as  llio  boast  fi^''^*^;  f<"'  f't- 
noss  is  detenninod  alone  l»y  the  liifjiici-  law  ol'  sei'vice. 
Un<Ier  it  every  man  is  free  to  enter  the  industi'ial 
life,  and  finds  success  alone  lies  in  ministering  to 
life  thron{j;li  adding  to  its  comfort,  uplift  and  enjoy- 
ment. It  does  not  limit  production,  but  increases  it 
by  unnumbered  new  ci-eations.  The  old  must  prove 
its  worth  in  tiie  general  advance,  or  be  superseded 
by  the  new.  He  who  can  add  one  tithe  to  cheapness, 
who  can  devise  a  trifle  more  of  value,  worth,  helpful- 
ness in  his  businesis,  holds  tlie  golden  key  to  profit. 
Destroy  it  by  "fixing  prices,"  or  any  other  method, 
and  man  becomes  an  automaton  and  life  the  tread- 
mill of  a  slave. 


SENATOR  C ALDER'S  BILL  FOR  THE  REGULA- 
TION   OF    COAL    INDUSTRY  —  FURTHER 

GOVERNMENT  INTERVENTION. 
The  bill  threatened  by  Senator  Calder  of  this 
State,  for  straightening  out  the  coal  industry,  has 
come  from  his  special  Committee  on  Housing  and 
Reconstruction  and  has  been  referred  to  the  Com- 
mittee on  Manufactures,  of  which  Senator  La  Fol- 
lette  is  the  head.  Its  title  is  "Federal  Control  Act," 
and  it  confers  powers,  not  only  on  the  Trade  Com- 
mission, but  on  the  Inter- State  Commerce  Commis- 
sion and  the  Geological  Survey.  Ostensibly  propos- 
ing publicity,  it  does  not  stop  with  that.  Section  11 
requires  every  operator  and  dealer  in  coal  to  take 
out  a  license  as  a  condition  of  doing  business  and  to 
furnish  the  (xovernment  all  necessary  (i.e.  all  de- 
manded) information,  on  penalty  of  a  |5,000  fine  or 
two  years'  imprisonment.  So  far,  this  repeats  Sec- 
tion 5  of  the  Lever  Law,  and  also  in  conferring  on 
the  President  power  to  manage  the  licensing.  It 
follows  that  law  further  in  empowering  him  to  fix 
prices  and  to  control  production  and  distribution 
according  to  the  needs  and  the  promotion  of  the 
public  welfare. 

Other  sections  forbid  interlocking  directorates 
and  aim  to  estop  pyramiding  sales  by  imposing  a 
brokerage  tax  up  to  one-half  of  all  sums  charged  as 
commissions  or  received  as  margins  on  sales  (within 
certain  limits)  and  exempting  from  tax  all  dealers 
whose  gross  sales  in  the  preceding  fiscal  year  were 
under  |500,000  on  coal  obtained  directly  from  oper- 
ators. The  object  of  putting  the  President  in  charge 
of  this  necessary  is  explained  to  be  "to  put  the  Gov- 
ernment and  not  those  self-interested  in  control,  in 
an  emergency  when  the  usual  law^s  of  trade  are  in 
suspense,  but  limited  only  to  the  continuance  of  the 
emergency  and  the  protection  of  the  public  health." 
Profiteering  has  been  proved  and  admitted,  says  the 
Committee,  "but  there  exists  considerable  contro- 
vert as  to  exactly  who  is  responsible  and  to  what 
extent."  The  proper  step,  one  might  say,  would  be 
to  determine  this  before  trying  to  enact  more  laws 
stuffed  with  teeth  like  threatening  yet  rather  inef- 
fective crocodiles.  The  newspapers  have  had  con- 
siderable matter  indicating  that  in  getting  coal  for 
war  and  other  public  uses  some  Government  offi- 
cials have  been  eitlier  accomplices  or  dupes  in  profi- 
teering; but  this  is  touched  very  tenderly  by  the 
Committee  in  the  remark  that,  while  the  record 
shows  an  average  excess  of  .^3.80  per  ton  on  nearly 
a  million  tons  bought  in  1920,  "how  manj'  resales 
and  profits  this  represents  in  the  different  instances 
only  a  complete  tracing  of  each  carload  will  dis- 
close." Yet  there  have  been  statutes  enough,  and  the 
statutes  have  had  teeth  enough. 


It  is  all  meant  in  kindness,  we  may  admit,  and  it 
is  hardly  kjss  evident  that  somebody  has  profiteered 
than  (hat  coal  is  a  prime  necessity.  Emergency  is 
still  j)lead(!d,  but  "the  usual  laws  of  trade  are  in 
suspense"  (and  tend  to  stay  so)  when  the  major 
power  of  the  country  pleads  emergency  and  insists 
on  suspending  them,  for  emergency  makes  emer- 
gency, Ol  at  least  tends  to  prolong  it. 

We  are  returning,  or  facing  return,  or  (at  least) 
talking  and  desiring  or  intending  return  to  normal- 
ity are  we  not?  When  are  we  to  really  begin?  When 
every  difficulty  has  smoothed  itself  out  and  "each 
man  seeks  his  own  in  all  men's  good" — or  is  it  best 
not  to  await  that  blessed  day?  Any  new  scheme  and 
attempt  at  (iovernmental  interventions  and  control 
ought  to  be  met  by  an  unmistakable  public  protest 
as  being  mistaken  and  dangerous  means.  I^et  us 
stop  trying  to  put  the  clock  back  to  war  times  and 
war  conditions,  but  find  some  other  way  out  of  our 
problems,  relying  very  largely  on  courage,  patience, 
public  opinion,  and  on  the  working  of  natural  laws. 
Such  propositions  as  Senator  Calder's  are  out  of 
time  and  inconsistent.  For  example,  there  is  an 
effort  to  have  certain  restrictions  of  the  Clayton  Act 
(Section  10  in  particular)  relaxed,  in  order  to  help 
the  railroads,  and  the  Inter-State  Commerce  Com- 
mission, a  body  now  contemplating  the  w^orld  with 
open  instead  of  closed  eyes,  is  said  to  be  unani- 
mously in  favor  of  relaxing  that  section.  The  Calder 
attempt  must  surely  be  deemed  reactionary.  What 
is  more,  it  ignores  the  teaching  of  the  November  elec- 
tion. Did  not  President-elect  Harding  obtain  a 
popular  plurality  of  over  7,000,000  on  the  slogan, 
"More  Business  in  Government  and  less  Government 
in  Business"?  Is  the  legislator  forever  to  remain 
out  of  touch  wath  the  times? 


LABOR  UNIONS  AND  THE  ''INEVITABLE'  — 
THE  WAY  TO  INDUSTRIAL  PEACE. 

It  has  been  said  that  sometimes,  when  a  farmer 
finds  in  his  flock  a  ram  Avith  an  especially  inveter- 
ate habit  of  butting,  he  hangs  a  grindstone  by  a  rope 
at  the  proper  height  above  the  barn  floor  and  then 
leaves  the  door  open ;  if  the  animal  accepts  the  chal- 
lenge, and  loW'Crs  his  head  in  his  usual  manner,  he  is 
in  for  a  piece  of  discipline.  This  story  may  be  a 
legend,  but  it  is  history  that  when  George  Stephen- 
son was  trying  to  get  his  first  railroad  past  the  in- 
credulity of  Parliamentary  skeptics,  one  of  them 
asked  him  what  would  happen  if  a  cow  should  stray 
on  the  track  before  one  of  his  locomotives — would 
not  that  be  very  bad?  "Very  bad,  indeed,"  replied 
Stephenson  in  his  dialect,  '^for  the  coo!" 

It  is  certain  that  when  any  creature,  quadruped 
or  biped,  launches  itself  upon  the  inevitable,  the  in- 
discreet valor  gets  the  worst  of  it,  and  the  inevitable 
is  not  hurt  or  retarded  in  the  slightest. 

The  moral  may  be  wisely  considered  by  our 
wrongly  taught  and  deceived  friends  in  labor  unions. 
Mr.  Gompers  has  notified  the  world  that  "we  wiU 
not  tolerate  any  wage  reductions,"  but  the  inevitable 
is  not  halted.  He  does  not  like  the  recent  Supreme 
Court  decision  on  the  secondary  boycott,  and  the 
acting  head  of  the  Machinists'  International  Union 
predicts  "early  united  action  by  organized  labor 
thereon,"  which  united  action,  he  said,  "might  take 
the  form  of  a  movement  to  repeal  the  Sherman  Anti- 
Trust  Act,"  the  shield  which  the  unions  supposed 
thev  had  built  for  themselves  in  the  Clavton  Act 
having  proved  ineffective.    In  the  Danbury  Hatters' 
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case,  the  Supreme  Court  decided,  in  substance,  that 
labor  unions  are  responsible  in  damages  for  the  mis- 
chief they  do  and  the  members  are  individually  re- 
sponsible for  the  acts  of  their  own  officers;  this  is 
now  confirmed  and  supijlemented  by  a  decision  that 
the  secondary  boycott  is  unlawful.  That  is,  while 
you  may  boycott  A  if  you  dislike  him,  you  cannot 
attempt  to  force  everybody  else  to  join  you  in  doing 
so;  you  cannot  operate  the  "secondary"  by  keeping 
f?  from  dealing  with  A,  and  ('  from  dealing  with  B, 
and  so  on  down  to  Z,  in  order  to  force  A  to  surren- 
der. When  the  dock  workers  here,  some  time  ago, 
refused  to  move  ''unfair"  goods,  or  to  allow  anybody 
to  move  any  which  had  in  any  manner  come  into 
contact  with  those  boycotted  in  the  prinuiry,  and 
thus  perishable  food  had  to  be  carted  to  the  offal 
heap  instead  of  going  to  the  tables  of  suffering  con- 
sumers, the  boycott  was  shown  in  all  its  rank  bloom. 
It  is  now  condemned,  and  this  is  a  good  augury  for 
the  new  year. 

The  inevitable  keeps  moving,  everywhere.  Each 
day  brings  its  tale  of  new  cuts  in  wage,  of  cuts  ac- 
cepted, of  plants  reopening  on  a  lowered  scale,  and 
even  of  men  voluntarily  suggesting  cuts.  The  cases 
are  too  many  to  give  in  detail,  but  some  are  very 
notable.  Detroit  merchants  anxious  to  unload; 
food  and  clothes  slump  in  cities;  rents  started  down 
in  Cleveland;  10%  to  25%  cut  in  textile  mills  in 
Philadelphia;  20%  wage  cut  prevails  in  Indiana; 
Baltimore  workers  bow  to  wage  cuts;  electrotypers 
in  Philadelphia  withdraw  request  for  higher  pay; 
Fall  River  workers  back  despite  wage  cuts — such 
headlines  as  these  are  in  every  morning's  journals, 
and  on  Tuesday  came  the  formal  announcement  of 
a  221/2%  cut  by  the  American  Woolen  Co.  "We  have 
been  waiting  for  business,"  says  the  company's 
head,  "and  it  does  not  come.  We  propose  to  start  it 
by  greatly  reducing  prices  of  stock  on  hand,  at  a 
heavy  loss  which  we  decide  to  take.  The  public  will 
not  pay  the  prices  which  the  present  wages  involve, 
and  we  must  accept  the  situation  or  retire  before  it." 
This  is  the  inevitable  again. 

It  is  said  that  one  large  financial  institution  in 
this  city  gave  its  employees,  as  their  "box"  at  last 
Christmas,  their  jearly  salary  over  again  in  one 
check.  The  hopeless  depravity  of  corporations  has 
been  mouthed  by  demagogues  until  many  have 
thought  it  truth,  and  so  we  need  not  bother  over 
casuistry  now  and  can  grant  to  the  soap-box  orator 
that  the  men  in  control  of  this  institution  are  just  as 
mean  as  dirt ;  yet  they  do  recognize  the  value  of  loyal 
service  and  they  do  understand  human  nature.  They 
are  selfish,  but  theirs  is  the  enlightened  kind,  of 
which,  as  has  been  remarked,  tliis  suffering  world  is 
now  in  very  sore  need.  That  kind  of  selfishness  re- 
sembles mercy  in  that  it  blesses  him  who  gives  and 
him  who  takes;  it  realizes  that  men  are  knit  together 
and  that  when  they  strain  on  or  try  to  sever  the 
bonds  all  are  hurt. 

Organized  labor  has  shown  ample  selfishness,  but 
of  the  unenlightened  kind.  It  has  been  mistaught 
that  it  could  thrive  as  a  separate  class,  that  the 
world  has  conspired  against  it,  and  that  the  Avar 
was  its  hour  and  opportunity ;  and  it  has  acted  ac- 
cordingly. Its  motto,  "the  injury  of  one  is  the  con- 
cern of  all,"  has  some  truth  and  value,  although  per- 
verted to  great  evil ;  but  a  loftier  and  more  helpful 
motto  would  be  "the  welfare  of  all  is  the  concern  of 
each."  Why  not?  There  is  not  an  individual  who  could 
survive  more  than  a  few  days  if  he  literally  had 


to  supply  all  his  own  wauls;  therefore,  contentious 
and  selfish  struggles  to  grab  instead  of  to  produce 
and  distribute  are  hurtful  everywhere.  Action  and 
reaction  are  ecpuil,  and  in  opjjosite  directions,  the 
text-books  tell  us;  whoever  kicks  and  strikes  is 
kicked  and  struck  in  turn,  and  "tlie  g<'neral  welfare," 
which  is  the  sum  of  individual  welfare,  inevitably 
suffers. 

liut  men  are  learning  from  hard  experience.  The 
men  of  tlie  N'ewberu  Iron  Works,  whose  action  has 
been  repiuted,  liave  had  the  second  thought  and  have 
returned  to  take  the  20%  cut  which  they  first  de- 
cided was  worse  than  idleness.  Some  800  men  in  a 
tool  works  in  Pennsylvania  have  accepted  the  same 
cut  as  better  than  nothing.  The  voluntary  sugges- 
tion for  a  considerably  lower  wage  scale  with  which 
the  men  in  the  Pullman  shops  surprised  the  man- 
agement has  already  been  noted,  and  it  is  signifi- 
cant. Perhaps  more  significant  still  is  the  report 
from  Buffalo  that  a  steamfitters'  union  there,  com- 
prising some  200,  has  resolved  to  break  away  from 
both  the  International  Steamfitters'  Union  and  the 
A.  F.  L.  The  reason  given  is  that  they  may  try  to 
keep  the  present  wage  scale  "by  increased  produc- 
tion." So  they  say  they  want  no  more  closed  shop 
and  that  "freedom  from  outside  dictation  will  en- 
able us  to  deliver  increased  production,  which  will 
make  all  the  reduction  in  costs  our  employers  can 
fairly  ask." 

This  sounds  like  a  declaration  of  independence 
and  an  opening  of  the  mental  vision  to  fundamental 
economic  truths.  It  indicates  discovery  that  union 
leaders  have  thriven  by  deceiving  the  membership, 
and  that  (which  is  very  nearly  the  truth)  those  lead- 
ers have  done  worse  exploiting  of  labor  than  the 
employers  have  done.  If  this  seems  extravagant 
statement,  who  have  profited  by  the  shocking  de- 
pravity and  systematized  blackmail  \^hich  Mr.  Un- 
termyer  has  been  for  weeks  past  uncovering — have 
the  rank  and  file  of  industrial  workers  gained,  or 
has  it  gone  to  some  others  ?  Has  not  organized  labor 
been  led,  blinded  like  a  foolish  Samson,  to  its  own 
injury?  If  employers  are  selfish,  are  labor  leaders 
unselfish?  That  they  have  not  been  wise  they  are 
now  discovering,  as  their  followers  begin  to  put 
questions  whose  true  answers  must  mean  the  down- 
fall of  all  plans  for  centralizing  industry  ijito  any 
or  even  several  big  unions,  to  be  operated  from  some 
central  nook,  to  the  great  comfort  of  the  operators. 

It  is  for  the  welfare  of  all  that  industrial  workers 
clear  their  minds  of  their  economic  delusions,  as 
some  of  them  are  already  doing.  Every  one  in  their 
number  may  be  willing,  and  even  desirous,  that  all 
the  others  should  have  wages  reduced,  for  such  is  un- 
regenerate  human  nature;  but  this  is  impossible.  If 
a  few  men,  or  a  single  plant,  or  a  single  line  of  in- 
dustry, or  a  single  industrial  centre,  could  have  a 
monopoly  of  pushing  up  wages,  those  monopolists  in 
labor  would  gain,  but  this  also  is  impossible;  all 
the  others  play  the  same  game,  and  when  A  robs  B, 
and  B  retorts  upon  A,  the  effect  is  hurtful  upon 
both,  and  it  runs  down  clear  to  Z.  What  industrial 
workers  have  been  doing,  and  increasingly  after  the 
waj-  began,  has  been  to  clip  and  sweat  their  wage- 
dollars,  so  that  their  increase  was  unreal  and  deceiv- 
ing. There  is  nothing  truer,  and  more  immovably 
true,  than  that  a  depreciated  dollar  injures  all;  it  is 
also  true  that  the  nominal  wage-cuts  which  a  few 
workers  have  the  good  sense  to  ask  while  some  ac- 
cept under  protest  and  stiU  others  try  to  resist  are 
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ill  their  favor  and  not  to  their  detriment.  It  all 
looks  iuiniical  at  first,  aud  it  may  involve  some  little 
transient  self-d(!nial ;  but  it  makes  for  the  general 
welfare. 

Nobody  is  liostile  to  laboi-;  uol)ody  is  "against"  it. 
Much  allowance  should  be  made  for  the  effect  of 
years  of  false  teaching,  and  to  overcome  that  is  both 
duty  and  opijortunity  for  employers.  Let  them  avoid 
"talking  down"  to  the  men;  let  them  come  down,  in- 
stead, to  wheit!  th(!  men  are,  foi-  the  beginning  of  a 
better  understanding  is  the  man-to-man  attitude, 
which  wins  the  necessary  feeling  of  friendship  and 
trust.  It  is  the  get-together  position,  and  makes  an 
atmosphere  of  peace.  Let  the  economic  facts  which 
man  did  not  make  and  man  cannot  alter  be  ex- 
plained. Let  it  be  explained  that  mere  statutes  can 
do  little  except  make  mischief,  and  that  conformity 
to  natural  laws  means  progress  and  content,  while 
fighting  means  bitterness  and  adversity. 

Along  this  line  is  the  way  to  permanent  industrial 
peace. 


THE  STATUS  OF  "DISABMAMEXT." 
"It  all  depends  upon  disarmament!"  So,  ere- 
while,  in  substance,  spoke  the  prophets  of  the  per- 
fect peace.  Yet  the  League  postpones  action. 
Faintly  it  ventures  to  recommend  to  the  nations 
that  an  agreement  be  entered  into  not  to  increase 
the  building  of  engines  of  destruction  in  the  years 
1922  and  1923  over  1921.  Seven  votes  are  recorded 
against  any  change  of  the  present  state  of  increasing 
preparations.  At  the  same  time  Senator  Borah 
comes  forward  with  a  resolution  proposing  an  inde- 
pendent agreement  with  Great  Britain  and  Japan, 
that  the  building  programs  for  navies  "shall  be  re- 
duced annually  during  the  next  five  years  to  50% 
of  the  present  rate" — these,  it  is  averred,  being  the 
only  Powers  that  need  now  be  considered.  And 
there  rests  the  most  vital,  practical,  and  certain 
means  of  avoiding  war — the  lack  of  the  means  in 
hand  with  which  to  prosecute  it.  Where  now  is  the 
courage  to  end  war  ? 

And  yet  the  proposal  to  do  something  without 
waiting  for  elaborate  machinery  of  supergovern- 
ment  or  the  consent  of  smaller  nations  takes  hold 
everywhere.  Takes  hold,  but  alas,  meets  counter- 
proposa,ls,  objections,  doubts,  and  is  liable  to  meet 
the  fate  of  so  many  other  common-sense  propositions 
— be  talked  to  death,  or  killed  by  the  very  slowness 
of  decision.  There  was  talk  of  a  referendum  before 
war — but  that  seems  to  have  subsided  in  interest. 
And  it  seems  the  fate  of  our  representative  Govern- 
ment and  our  crystallized,  conscious  and  compelling 
public  opinion  to  procrastinate.  Eighty  to  ninety 
per  cent  of  all  taxation  due  to  Avar!  Yfet  peoples 
and  nations  groaning  under  an  annual  burden  can- 
not seem  to  demand  this  first  physical  step — but 
must  seemingly  call  conferences  to  "talk  it  over." 
It  is  nothing  less  than  the  scandal  and  the  shame  of 
reason  and  will  in  mankind. 

In  some  of  the  general  discussions  there  is  a  spirit 
of  levity.  It  is  pointed  out  that  there  are  no  wars 
of  offense,  of  aggression,  that  even  Germany  claimed 
to  wage  a  war  of  defense.  While  European  Powders 
point  to  unstable  conditions  as  excuse  for  being  "pre- 
pared," some  analysts  fall  back  with  sneering  resig- 
nation on  the  propensity  to  fight —  on  the  nature  of 
man,  the  fighting  animal.  And  in  the  midst  of  it 
all,  production  and  commerce  halt  and  decline,  fa- 
mine stalks  the  devastated  areas,  in  every  Govern- 


ment there  is  the  necessity  of  burdensome,  almost 
l)aralyzing  taxation,  fantastic  social  and  economic 
refoi-ms  everywhere  engage  the  common  minfl,  and 
it  is  not  too  much  to  say  that  man  exists  for  Govern- 
ment and  not  (iovcujiment  for  man.  And  it  is  still 
aver-red  that  the  United  States  fought  a  war  to  end 
war. 

The  echoes  of  the  Christmas  bells  that  sing  and  say 
"Peac(;  on  cai-th,  good-will  to  men,"  are  yet  ringing 
in  every  land — and  the  first  and  foremost  step  is  not 
taken.  How  the  gods  above  us  must  laugh!  Even 
Charles  Chaplin,  the  pie-crust  comedian  of  the 
screen-stage,  whose  name  is  known  to  every  people, 
revealed  in  a  recent  interview  as  a  really  serious, 
intelligent,  cultivated  man,  withal  melancholy  as 
Hamlet  himself,  *^eems  to  see  the  earth-peoples  as 
the  underworld  of  the  Most  High,  endowed  with  rea- 
son, infused  with  hope  and  charity  and  tenderness, 
and  making  a  pathetic  failure  of  the  marvelous  ad- 
venture into  life.  Courage  there  is  to  fight  and  die 
for  principle — but  courage  to  lead  the  way  in  living 
for  right,  and,  if  need  be,  suffering  injustices  for 
peace,  where  is  this  to  be  found  ? 

Of  what  use  to  talk  or  to  write?  If  the  recent  les- 
son be  not  enough,  then  arm  to  the  teeth,  turn  every 
science  over  to  the  invention  of  new  ministries  of 
death,  set  up  the  brutal  Mars  on  every  hill,  and  in 
the  writhings  of  the  minions  who  worship  below,  in 
the  slaughter  of  the  innocents  and  the  suffering  of 
the  mothers  of  the  world,  behold  the  beginning  of  the 
end,  the  return  to  the  barbarism  of  the  savage  who 
slays  for  the  lust  of  blood !  The  wonder  of  a  vast 
congested  city  never  grows  less.  Millions  in  the 
treadmill  of  toil,  millions  in  the  throes  of  a  poverty 
never  lifted,  millions  seeking  that  never  find,  hoping 
that  never  is  realized,  grasping  at  the  dreams  of 
dreamers  Avho  know  not  vrork  and  love  it  not,  mil- 
lions only  atoms  in  the  swift  passing  of  generations 
— but  subjects  of  the  great  God  of  Preparedness 
for  War! 

Courage  to  disarm — courage  to  make  any  war  for 
decades  to  come  phj'sically  impossible!  Do  those 
who  refuse  to  entertain  the  possibility  of  this  agree- 
ment, who  would  make  one  contingent  upon  uni- 
versal acceptance,  forget  that  the  means  of  peace 
for  Germany  imposed  by  the  Allies  was  complete 
disarmament?  Is  what  was  good  for  a  defeated  en- 
emy, almost  stricken  then  into  impotency,  not  good 
for  nations  now  lusty  with  life?  Why  this  abject 
disarmament  in  Germany  and  nowhere  else?  Why 
certain  peace  there  and  nowhere  else?  And  while 
proposals  fly  thick  and  fast,  is  the  practical  proposal 
of  complete  disarmament  to  meet  only  the  scoffing 
of  those  who  would  have  peace?  If  man  is  constitu- 
tionally unable  to  control  his  will  to  fight,  may  he 
not  still  deprive  himself  of  the  means  to  respond  to 
passion  and  the  blood-lust? 

Writing  on  such  a  theme  is  as  vain  as  the  hope  in 
a  League  that  will  not  act.  Where  is  all  this  arming 
to  end?  Men  hoped  "preparedness"  would  prevent 
Avar.  It  did  not.  Xo  one  now  believes  it  will.  Yet 
the  Avorlrt  is  to  be  impoverished  to  continue  a  policy 
a  mere  child  knows  ite  fraught  with  present  eAal  and 
frightful  possibilities  to  the  generations  coming  on. 
The  human  heart  sinks  into  the  tomb  of  despair  at 
the  prospect.  The  wealth  produced,  the  wealth 
saved,  poured  out  for  the  destruction  of  life  itself. 
GoA^ernment  that  should  shield,  guard  and  protect, 
the  mighty  engine  of  death-dealing  battalions  and 
floating  armories  of  destruction  of  persons  and  prop- 
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ei'ty.  The  land  a  huge  shell-hole;  the  sea  a  might}' 
grave!  And  mau,  the  egotist,  the  maicer  aud  the 
dreamer,  architect  of  civilization,  jest  of  chance  but 
conqueror  of  circumstance,  builder  over  all,  wallows 
on  in  war,  and  cannot  find  tlie  easy  way  out. 


CANADIAN  ACCEi^S  TO  THE  AMERICAN 
MARKET. 
Ottawa,  Canada,  Jan.  14  1921. 

Throughout  the  agricultural  districts  of  the  Do- 
minion no  topic  of  discussion  matches  in  impor- 
tance the  progress  of  the  Fordney  Bill  in  the  United 
State  Senate.  The  Canadian  farmer  has  had  al- 
ready a  drastic  lesson  in  the  meaning  of  livestock 
production  and  inaccessible  markets.  In  the  early 
nineties,  there  came  into  effect  a  United  States 
quarantine  on  imported  cattle.  Coupled  with  the 
high  tariff,  the  double  barrier  became  almost  im- 
passable, so  that  in  189G  Canada  exported  only 
1,G00  cattle  to  the  American  market.  A  year  or  two 
later  the  quarantine  was  removed  and,  with  the 
American  tariff  remaining  as  before,  shipments  of 
cattle  across  the  border  jumped  to  nearly  36,000  in 
1897  and  to  92,000  in  1899.  More  than  this,  cattle 
which  previously  had  been  regarded  as  culls  and 
unmarketable  found  ready  sale  with  United  States 
buyers. 

In  1913  the  United  States  placed  on  the  free  list 
cattle,  sheep,  milk  and  cream,  and  the  duties  on 
other  animals  and  animal  products  fell  substan- 
tially. This  provided  an  immense  impetus  to  Ca- 
nadian livestock  export,  so  that  from  a  total  value 
of  11,000,000  in  1913  it  assumed  a  total  of  |30,000,- 
000  in  1919,  and  the  value  of  exports  of  all  animals 
and  their  products  was  quadrupled  in  five  years. 
There  is  no  denying  that  the  freedom  of  access  to 
the  United  States  markets  has  been  responsible  for 
much  of  the  prosperity  of  the  Canadian  West. 

The  seriousness  of  the  Fordney  Bill,  in  the  eyes 
of  the  Canadian  farmer,  is  emphasized  by  the  fact 
that  Saskatchewan,  usually  the  greatest  wheat  pro- 
ducer of  all  the  provinces,  had  a  poor  yield  two  years 
ago  and  an  indifferent  one  last  season.  In  that 
province  wheat  averaged  only  eight  and  a  half  bush- 
els to  the  acre  in  1919  and  about  eleven  bushels  in 
1920.  Wages  of  |5  to  |7  per  day  and  a  threshing 
expense  of  20  cents  per  bushel  brings  the  Saskatche- 
wan farmer  to  a  perplexing  pass  when  he  faces  the 
present  market  quotations  for  grain.  The  hard  po- 
sition of  the  grain  farmer  had  been  offset  by  a  rather 
better  showing  of  the  mixed  farmer,  but  if  the 
American  market  is  placed  beyond  the  reach  of  the 
latter,  the  financial  buoyancy  of  the  young  Western 
provinces  cannot  well  be  maintained.  It  has  been 
brought  home  with  painful  emphasis  that  good  agri- 
cultural land,  cut  off  from  eager  markets,  represents 
a  very  doubtful  asset.  An  extreme  instance  of  this 
is  to  be  found  in  a  part  of  the  Peace  River  country, 
where  oats  at  the  present  time  are  selling  for  12 
cents  a  bushel. 


THE  DEVELOPMENT   OF  THE  PORT   OF 
NEW  YORK. 

The  development  of  the  Port  is  the  greatest  piece 
of  work  ever  before  the  City  of  New  York ;  it  is  also 
the  largest  and  most  important  scheme  of  struc- 
tural undertaking  before  the  country. 

For  the  first  time  the  adjoining  States,  New  York 
and  New  Jersey,  have  united  in  appointing  a  Com- 
mission for  studying  the  task  and  preparing  a  plan. 


That  body,  the  New  York-New  Jersey  Port  and  Har- 
bor Development  Commission,  after  extensive  and 
thorough  investigation,  has  about  completed  its 
work,  aud  is  understood  as  very  soon  to  present  itii 
report. 

This  report,  which  will  surely  be  both  comprehen- 
sive aud  highly  technical,  will  encounter  sharp  sci- 
entific criticism ;  it  will  also  be  of  great  general  in- 
terest, both  because  of  its  importance  to  the  people 
aud  the  fact  that  it  wiU  need  as  complete  public 
support  as  possible  to  secure  its  execution.  For 
this  reason,  in  order  to  increase  the  interest  and  to 
aid  in  securing  as  immediate  and  intelligent  a  dis- 
cussion as  will  be  needed,  we  propose  to  set  forth  the 
main  features  of  the  problem  that  is  to  be  dealt  with. 
The  Commission  is  keeping  its  own  counsel  as  to 
the  proposals  it  is  prepared  to  make. 

Ours  is  the  chief  port  in  the  United  States;  it  is 
estimated  to  handle  approximately  one-half  of  the 
business  of  the  country,  and  when  properly  equipped 
will  undoubtedly  deal,  for  a  time  at  least,  with  a 
much  larger  share.  The  area  to  be  treated  embraces 
Greater  New  York,  extending  to  Yonkers,  and  in 
New  Jersey  the  broad  expanse  as  far  as  Elizabeth 
and  Paterson,  including  some  forty  municipalities, 
on  the  western  side  of  the  Hudson  River;  with  a 
population  of  six  millions  to  the  east,  and  two  mil- 
lions to  the  west  of  the  Hudson. 

The  prime  difficulty  has  lain  hitherto  in  the  lack 
of  a  general  control  and  of  the  possibility  of  a  com- 
prehensive survey  of  the  business  involved.  At  pres- 
ent, also,  there  is  no  continuity  of  administration, 
as,  however  much  this  may  be  required  by  the  inter- 
ests concerned,  the  administration  must  be  depend- 
ent upon  Federal  Governmental  as  well  as  State 
legislative  action. 

Eight  great  railroads  on  the  western  side  are  in- 
volved, and  three  on  the  eastern,  with  rapidly  grow- 
ing business.  Adequate  provision  must  be  made  to 
hold  this  business,  as  against  possible  competition, 
which  already  is  felt  and  is  alert;  aud  also  thought 
must  be  given  to  provide  for  the  sudden  and  rapid 
changes  which  may  be  required  in  case  of  war,  a 
contingency  which,  however  remote,  cannot  be  disre- 
garded. 

The  piers  are  now  generally  in  individual  control, 
and  both  lighterage  and  cartage  are  in  private  hands, 
as  we  have  had  serious  reason  to  know  because  of 
the  frequent  and  prolonged  strikes  of  recent  occur- 
ence. 

The  size  and  character  of  the  equipment  of  piers 
required  to-day  are  already  illustrated  by  some  that 
have  been  constructed  on  both  sides  of  the  Conti- 
nent, notably  one  a  quarter  of  a  mile  long  and  550 
feet  wide,  with  transfer  lines  on  two  levels,  at  Seat- 
tle. Cargo  handling  devices,  with  both  fixed  and 
traveling  cranes  of  the  latest  pattern  and  largest  ca- 
pacity, with  extensive  facilities  for  loading  and  un- 
loading freight  to  and  from  the  railways,  must  be 
obtained.  The  lack  of  direct  co-operation  in  han- 
dling freight  between  the  raihvays  of  the  west  side 
and  ships  on  the  east  has  long  been  a  crying  evil. 
When  the  best  facilities  are  provided  for  interchange 
between  the  railways,  or  with  the  ships,  there  will 
still  be  need  for  extensive  liaison  buildings,  ware- 
houses, storage  plants,  etc.  The  slips  between  the 
piers  must  also  be  wide  enough  to  accommodate  the 
largest  vessels,  and  have  ample  depth  of  water,  as 
they  already  are  to  be  found  in  Europe  and  in  South 
America. 
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With  the  present  altogether  inadequate  facilities, 
some  sixty  million  tons  of  freight  are  lightered 
about  the  harbor,  and  the  loss,  always  going  on, 
and  at  times  extreme,  in  the  delivery  of  foods  and 
perisliahle  products,  is  immense.  Its  size  is  not  to 
be  estimated  in  the  H.  C.  L.  alone;  to  that  is  to  be 
added  the  deterioration  wrought  by  needless  delay 
in  food  that  still  may  be  usable.  The  difference  be- 
tween eggs  that  are  "strictly  fresh"  and  those  that 
are  "partly  good,"  or  between  milk  such  as  our 
friends  in  the  country  drink,  and  that  which  carries 
the  intensified  taste  of  preservative  and  age,  is  suf- 
ficiently familiar. 

The  Commission  will  have  to  show  that  it  has 
made  careful  estimates  of  the  kind,  the  quantity  and 
the  distribution  of  the  freight  to  be  considered  and 
the  cost  to  be  involved  in  handling  it ;  also  an  effort 
at  understanding  the  whole  business  of  shipping, 
both  foreign  and  domestic,  which  is  just  now  under- 
going unexpected  upheaval,  and  in  which  we  are 
sure  to  meet  vigorous  and  extensive  competition, 
and  where  we  probably  have  most  to  learn,  both  in 
our  management  and  in  our  legislation.  Most  of 
all,  the  Commission  must  be  prepared  to  prove  an 
economic  justification  of  the  entire  enterprise. 

Here  is  where  serious  difficulty  will  begin.  The 
crucial  factor  in  the  problem  is  the  question  of  ad- 
ministration. To  secure  keeping  the  whole  matter 
out  of  politics,  and  if  possible  to  get  rid  of  the  prof- 
iteering and  grafting  of  which  the  emergencies  of 
the  war  made  us  for  the  time  so  tolerant,  but  for 
which  we  now  as  a  people  feel  such  shame  and  have 
to  bear  such  burdens  of  cost,  it  is  much  to  be  hoped 
that  there  will  be  no  demand  for  the  pledging  of 
public  credit,  still  less  for  public  funds.  The  money 
we  believe  the  Commission  will  recommend  to  be 
raised  in  the  open  market.  The  guaranty  that  may 
be  offered  for  the  funds  required  will  apparently  be 
ample  and  assured,  if  exemption  is  obtained  from 
political  control,  while  securing  the  rights  of  the 
local  communities. 

This  should  not  be  difficult  if  public  interest  is 
awakened.  It  will  command  the  regard  paid  to  work 
done  by  the  community  for  itself;  and,  rightly  fi- 
nanced, the  bonds  issued  for  it,  secured  if  need  be, 
both  as  to  interest  and  principal,  by  its  revenues, 
should  be  a  gilt-edged  investment. 

The  necessity  of  such  a  carefully  wrought  out  eco- 
nomic scheme  is  apparent  if  we  would  avoid  the 
great  mistake  of  having  the  Federal  Government 
step  in,  as  there  would  be  danger  of  its  doing  if  the 
work  is  not  undertaken  locally. 


CLEARINGS  AND  SPECULATION  IN  1920. 

The  year  1920  can  be  truthfully  characterized  as 
one  of  decided  contrasts,  as  there  was  witnessed 
during  its  course  a  striking  change  in  the  business 
situation.  In  other  words,  there  was  a  transition 
from  great  activity  in  mercantile  and  industrial 
lines  upon  the  highest  price  bases  reached  in  the  pe- 
riod of  inflation  that  the  war  induced,  to  a  compara- 
tively moderate  volume  of  business  coincident  with 
and  incidental  to  the  deflation  in  values.  Buying 
in  many  lines  was  checked  by  the  belief  which  grew 
up  that  by  holding  off  purchases  might  later  be  made 
upon  much  more  advantageous  terms.  This  situa- 
tion was  in  due  course  reflected  in  the  returns  of 
bank  clearings — the  unfailing  trade  barometer. 
Due  to  the  fact,  however,  that  important  mercantile 
transactions  largely  are  upon  terms  that  allow  a 


more  or  less  extended  period  of  credit  changed  con- 
ditions did  not  find  full  reflection  until  some  time 
after  they  were  actually  in  progress.  Thus  it  is  that 
while  there  was  indisputable  evidence  of  a  slacken- 
ing in  trade  as  early  as  May,  clearings  did  not  begin 
to  record  the  fact  until  about  two  months  later  and 
then  only  slightly.  After  that  time,  though,  the 
number  of  cities  reporting  decreases,  as  compared 
with  the  previous  year,  steadily  increased,  and  first, 
the  aggregate  for  the  wliole  country,  including  New 
York,  exhibited  a  loss,  and  then  the  total  for  the 
outside  cities  (New  York  excluded)  fell  into  the 
same  category.  Nevertheless,  for  the  fuU  year  the 
total  of  clearings  for  the  United  States  and  the  ag- 
gregate for  most  of  the  individual  cities,  due  to  early 
important  increases,  are  the  heaviest  in  our  history. 

It  is  understood,  of  course,  that  clearings,  as  a 
measure  of  activity  or  inactivity  in  business,  reflect 
merely  the  volume  of  money  passing  in  settlement 
of  transactions  and  not  the  quantitative  turnover. 
Accordingly  it  may  happen  that  in  a  period  of  very 
high  prices  an  increase  in  clearings  will  be  coinci- 
dent with  falling  business  and  vice  versa.  In  our 
experience,  however,  this  is  the  rare  exception  and 
not  the  rule.  But  the  qualification  surely  does  ap- 
ply to  1920.  As  regards  the  prices  of  commodities, 
the  rising  tendency  in  which  served  to  appreciably 
swell  the  clearings  of  the  year,  it  is  to  be  said  that 
the  trend  generally  was  upward  during  the  first  six 
months  and  that  in  June  the  level  of  values,  with 
but  few  exceptions,  was  weU  above  that  of  the  pre- 
ceding December,  with  the  advances  especially 
marked  in  pig  iron,  structural  steel,  tobacco,  pota- 
toes, lumber  of  various  kinds,  oils  and  cotton,  in  the 
wholesale  markets,  and  the  cost  of  practically  every- 
thing greatly  increased  to  the  consumer,  and  profi- 
teering rampant.  The  last  half  of  the  year  wit- 
nessed marked  progress  in  the  deflation  of  values, 
but  even  at  that  the  level  at  the  close  was  consider- 
ably above  what  might  be  called  normal,  with  the 
general  average  for  the  year  higher  than  that  of 
1919.  Another  factor  contributing  to  an  increase  in 
clearings  in  1920  was  the  inclusion  for  the  first  time 
at  several  cities  of  the  transactions  of  the  Federal 
Keserve  banks  and  branches ;  these  included  Minne- 
apolis, St.  Paul,  Louisville,  Oklahoma  City,  Kansas 
City  (Kan.),  and,  for  part  of  the  time.  Buffalo.  In 
this  way  the  grand  total  was  apparently  swelled 
about  3,500  million  dollars,  and  changes  in  methods 
of  compiling  at  a  few  of  the  smaller  clearing  houses 
added  about  another  500  millions.  Allowing  for 
these  various  expanding  features,  the  aggregate  for 
the  year  would  be  reduced  by  some  4,000  million 
dollars. 

The  aggregate  of  clearings  at  New  York  for  1920 
establishes  a  new  high  record,  it  being  a  little  in  ex- 
cess of  the  phenomenally  hea%n^  total  of  the  previous 
year.  This  result,  of  course,  was  due  entirely  to  the 
considerable  increase  built  up  in  the  first  half  of  the 
year,  the  total  for  the  last  six  months  having  run 
some  13  billions  behind  that  for  the  corresponding 
period  of  1919.  The  dealings  on  the  Stock  Exchange 
for  the  year  were  noticably  less  than  a  year  earlier, 
but,  as  we  have  heretofore  explained,  the  bulk  of 
the  transactions  in  stocks  being  cleared  through  the 
Stock  Exchange  Cle^iring  House,  their  effect  on  bank 
clearings  is  secondary,  although  not  entirely  negli- 
gible. The  bank  exchanges  for  the  year,  as  we  have 
already  intimated,  were  the  heaviest  in  the  history 
of  the  city  and  the  potent  factor  therein  was  the 
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fiiither  inHatiou  of  piicefc!  of  commodities.  The 
gain  over  1919  is  really  so  moderate  that  it  is  more 
than  accounted  for  by  that  fact.  In  other  words,  it 
is  (luite  clear  that  on  the  same  price  bases  this  year 
and  lai^t  an  appreciable  decline  would  be  siiown. 
The  gain  at  this  city  over  1919  is  oA'i,  compared 
with  1918  it  is  80.2 ';{ .  and  contrasted  with  1911. 
when  practically  normal  conditions  prevailed,  the 
expansion  is  192.9'/<. 

The  clearings  for  the  cities  outside  of  New  York 
again  set  up  a  new  high  record  by  a  quite  substan- 
tial amount,  the  total  at  |2()7,9()S,0.");i,2()r)  contrast- 
ing with  fl81,9S2,219,S()l  for  1919,  and  .^153,820,- 
777,081  for  1918.  Indicative  of  the  trenuMidous  ex- 
pansion in  the  business  passing  through  the  banks 
the  last  few  years,  wo  note  that  in  1914  the  aggregate 
of  clearings  for  these  outside  cities  was  but  little 
more  than  one-third  (34.7%)  of  that  of  the  year 
lately  closed.  It  is.oidy  natural  that,  with  the  gen- 
eral showing  for  the  year  1920  so  favorable,  every 
section  should  share  in  it.  On  the  other  hand,  the 
totals  for  November  and  Decend)er  accurately  re- 
flecting the  changed  conditions  in  business  already 
referred  to  showed  well-defined  decreases.  In  fact, 
no  less  than  125  cities  fell  into  that  category  in  the 
final  month  of  the  year,  whereas  for  the  full  twelve 
months'  period  contraction  was  exhibited  at  only 
24,  and  this  explainable  in  most  instances  by  spec- 
ially operating  local  causes. 

The  New  England  division  comprises  14  cities,  all 
but  one  showing  heavier  clearings  than  for  a  year  ear- 
lier, and  furnishes  a  combined  total  6.5%  better.  The 
29  cities,  at  28  of  which  gains  are  recorded  and  the 
collective  increase  1(5.4.  In  the  Middle  West  all  of 
the  40  cities  except  four  exhibit  increases  and  in  the 
aggregate  the  expansion  over  1919  is  15.2%.  On  the 
Pacific  Slope  the  22  cities  making  up  the  group  show 
augmentation  without  exception,  and  in  several 
cases  by  very  heavy  percentages,  with  the  growth  in 
the  total  21.6%.  The  South  also  makes  a  good  ex- 
hibit, notwithstanding  the  decided  decline  in  the 
value  of  cottim  in  the  later  months  of  the  year.  All 
but  nine  of  the  42  cities  making  up  the  section  re- 
port heavier  aggregates  than  in  1919,  with  the  aver- 
age increase  10%.  Lastly,  the  "Other  Western" 
division,  w^hich  includes  30  cities  in  the  territory 
west  of  the  Mississippi  River,  exclusive  of  those  in 
States  bordering  on  the  Pacific  Ocean  and  Utah  and 
Nevada  grouped  therewith,  and  also  excluding  Okla- 
homa and  Texas,  which  we  have  always  combined 
with  the  South,  shows  up  favorably,  declines  being 
noted  at  but  nine  points,  and  the  grand  total  run- 
ning ahead  of  1919  by  16.1% . 

In  all  152  of  the  177  cities  outside  of  New  York 
report  totals  larger  for  1920  than  for  1919  and  at  all 
but  four  of  these  new  high  records  for  a  twelve 
months'  period  are  established.  When  it  is  noted 
that  these  new  high  records  in  1920  follow  high  rec- 
ords in  1919  and  in  1918,  we  have  a  striking  picture 
of  the  development  that  has  taken  place.  It  is  not 
our  intention,  nor  is  it  really  essential  in  reviewing 
the  year's  clearings,  to  refer  to  all  the  influences 
operating  in  each  of  the  178  cities  embraced  in  our 
compilation.  At  the  same  time  it  is  not  out  of  place 
to  note  that,  with  unprecedented  prosperity  existent 
among  the  wage-earning  classes,  certain  industries 
and  particularly  manufacturers  of  automobiles  and 
accessories  were  until  within  a  few  months  of  the 
end  of  the  year  hard  pressed  to  keep  up  with  orders, 
and  the  principal  seat  of  these  industries,  the  Mid- 


dle >\'est.  reflects  in  the  clearings  of  various  cities 
the  business  transacted.  Expensive  fur  garments 
and  pianos,  also,  enjoyed  a  demand  beyond  the 
dreams  of  the  most  optimistic  in  those  lines,  and  to 
a  greater  or  lesser  extent  other  articles  in  the  luxury 
class  were  in  unexampled  recjuest,  largely  augment- 
ing clearings  in  favored  localities.  Now  the  situa- 
tion is  changed,  but  the  change  is  so  recent  that  the 
clearings  do  uot  as  yet  fully  give  evidence  of  it. 
Passing  I'urlher  comment,  we  subjoin  a  compilation 
indicating  the  course  of  clearings  at  leading  cities 
foi-  December  and  the  12  months  for  the  thre<^  latest 
years  and  foi-  1914  : 

BANK    CLEARIXC;S     AT    LEADINf!  CITIKK. 

December Jan.  I  lo  Jiu.  31 — ■ 

iOO(>.OOOs                 1920.      1919.     1918.  1914.  1920.  Ifl9.  1918.  1914 

(omi/lrd.)                   SSSSS  S  %  ( 

-New  York.      20,981   23.980   16,659  6.530  243,135  2:J.'i,t^03  178.533  S3.019 

ClUcaKo     -       -               2,601      2,820     2.245  1,313  32,669  29,686  25.930  15,693 

Ucsloil                  1,542      1,928      1,437  .579  18,817  17,903  15.630  7,517 

I'hlliidclDhlji                 2,166     2.202      1,772  662  25.095  22.095  19.717  7,916 

St.   Louis 651         762         708  344       8.294  8.202  7.839  3,889 

Pllt.sbuigh ..       843         730         564  202       8,962  7.277  5,762  2.626 

.Sail  I'rancisco 064         774         .548  220       8.122  7,286  5.629  2.516 

naltiiiiore 411         417         308  156       4.896  4,343  3.356  1,874 

(•Incliiiiatl 297         308         204  105       3,597  3,131  2,848  1,293 

Kansjis  City 748     1,012         794  323  11.615  11.223  9.941  3.016 

Cleveland  _.- 574         576         401  96       6,907  5.482  4,340  1.238 

New  Orleiuis 249         367         268  85       3.315  3,170  2,660  904 

MlmieaiK)lls 357         236         224  143       4,012  2,267  1.949  1,374 

Louisville -.       119           80         105  53       1,290  929  1,160  668 

netrolt 455         480         297  98       6.104  4,503  3,181  1,350 

Milwaukee 135         135         132  73        1,736  1,528  1,477  848 

Lo.sAiiKcles 380         266         143  84       3,994  2,.339  1,547  1,145 

Providence 55           75           49  32           697  602  594  401 

Omaha 180         242         231  78       3.094  3,058  2,820  883 

Buffalo 188         188         105  47       2,293  1,655  1,140  591 

St    PaiU 202         101           81  57       1,870  966  807  585 

Indianapolis 72           77           62  36           942  810  776  415 

Denver 165         161         120  42        1,980  1,630  1.203  460 

Richmond 232         350         254  42       3,046  3.091  2.404  422 

Mempliis 83         148           96  33       1,191  1.128  738  363 

Seattle 146         184         173  51       2,073  2,021  1,860  631 

Hartford .. 47           42           .32  20           531  452  413  261 

Salt  Lake  City 88           96           79  32           892  827  698  315 

Total 34,631  38,809  28,211   11„536  411.169  383,407  304  959   142  215 

Other  cities- 2,092     3.575     2.588     1.108     39,984     34.378     27.395      13.030 

Totalall 37,723  43,384  30.809  12.644  451,103  417,785  332,354   155,245 

Outside  Xew  York „  16,742   18,404   14,150     6.114  207,968  181,982   153.821      72.226 

A  very  important  factor  in  the  swelling  of  the 
volume  of  clearings  of  late  years  has  been  the  opera- 
tions of  the  Federal  Reserve  banks  and  their 
l)ranches.  The  effect  of  the  further  extension  of  the 
system  in  1920  is  seen  in  the  very  heavy  gains  over 
1919  at  Minneapolis,  St.  Paul,  Kansas  City  (Kan.), 
Oklahoma  ('ity  and  Louisville,  while  at  these  and 
the  other  cities  in  which  parent  banks  or  their 
branches  are  located  the  increases  as  compared  with 
the  pre-war  period  are  simply  enormous.  Note  that 
the  gain  at  New  York,  by  contrast  with  1914,  is  no 
less  than  196.4% ;  Boston,  150.3'/^  ;  Philadelphia, 
217'/;  ;  Pittsburgh,  241.6%  ;  San  Francisco,  222.8%  ; 
Baltimore,  161.2%;  Cincinnati,  176.7%;  Kansas 
City,  285.1% ;  Cleveland,  457.9% ;  New  Orleans, 
166.7%;  Minneapolis,  191.4%;  Detroit,  352.1%; 
Buffalo,  288%  ;  St.  Paul,  219.69^  ;  Denver,  330.4 %c ; 
Richmond,  621.8%;  Omaha,  250.4%;  Memphis, 
228.1%;  Seattle,  228.5%;  Salt  Lake  City,  183.2'r. 
and  Chicago  and  St.  Louis  somewhat  more  than 
100%,  and  Louisville  close  thereto.  Furthermore, 
at  such  other  Federal  Reserve  points  as  Nashville, 
Jacksonville,  Birmingham,  Dallas,  Houston,  El  Paso 
and  Kansas  City,  Kansas,  the  increases  range  from 
250%r  to  over  1,000%,,  this  latter  at  the  last-named 
city.  To  a  very  slight  extent  the  aggregate  for  the 
United  States  has  been  swelled  by  the  adoption  of  a 
new  plan  of  compiling  the  clearings  at  several  of  the 
smaller  cities,  but  the  augmentation  thus  brought 
about,  although  important  as  regards  the  localities 
involved,  is  too  small  to  have  any  bearing  on  the 
general  result. 

Foi-  the  whole  country  the  aggregate  of  bank  clear- 
ings for  1920,  as  already  remarked,  is  the  heaviest  in 
our  history,  but  only  by  a  moderate  amount ;  at  $451,- 


204 


THE   CHRONICLE 


[Vol.  112. 


l{)'.i,{)V>(\,()'2U  it  nins  aliead  of  the  preceding  year  by 
331/1  hillion  (iollars  or  8%.  A  strikiii{4  fact  is  that 
the  addition  of  new  clearing  houses  to  our  compila- 
tion has  not  served  to  really  weaken  New  York's  po- 
sition as  a  preponderating  factor  in  the  totals.  On 
the  contrary  the  lead  of  New  York  has  been  main- 
tained, and  np  to  1!)L'()  had  tended  toward  increase. 
In  18!J0  our  aiinual  compilation  covered  49  cities, 
but  the  aggregate  of  clearings  for  New  York  alone 
was  15  billion  dollars  greater  than  for  all  the  others 
combined;  in  1900,  with  the  number  of  cities  in- 
creased to  91,  this  city  excelled  by  19  billions;  in 
1910,  with  133  clearing  houses  reporting.  New  York 
was  in  the  lead  by  about  30i/^  billions,  and  in  1919 
by  54  billions,  178  cities  then  making  returns.  On 
the  other  hand,  in  the  compilation  for  1920,  which 
also  includes  178  cities,  New  York's  margin  has  been 
cut  down  to  'MY2  billions,  an  outcome  largely  to  be 
ascribed  to  Federal  Reserve  bank  operations  else- 
where. In  the  subjoined  we  give  the  totals  for  New 
York  and  for  outside  cities  and  the  aggregate  of  all 
annually  for  the  15  years  1906  to  1920,  inclusive : 


Inc. 

Clearings 

inc. 

Inc. 

Year. 

New  York 

OT 

Outside 

or 

Total 

or 

Clearings. 

Dec. 

New  York. 

Dec. 

Clearings. 

Dec. 

S 

% 

S 

% 

S 

% 

1920 

243,135,013,364 

+  3.1 

207.968,053,265 

+  14.3 

451,103.066.629 

+  8.0 

1919 

235.802,634,887 

+  32.0 

181.982.219.804 

+  18.3 

417.784.854,091 

+  25.7 

1918 

178,533,24S,781i 

+  0.6 

153,820,777,681 

+  18.7 

332. 354, 026. 46; 

+  8.3 

1917 

177,404.965,589 

+  11.5 

129,539,760,728 

+  26.7 

306.944,726.317 

+  17.2 

1916 

159,580.648.59(1 

+  44.4 

1(12,275,125.073 

+  32.4 

261.855.773,663 

+  39.4 

1915 

110,564,392,634 

+  33.2 

77,253,171.911 

+  7.0 

187.817,564,545 

+  20.9 

1914 

83,018,580.016 

—  12.3 

72,226,538,218 

—3.9 

155.245.118,234 

—8.6 

1913 

94,634,281,984 

—6.1 

75,181.418.610 

+  2.7 

169,815,700,600 

—2.4 

1912 

100.743,967,262 

+  9.1 

73.208.947.646 

+  7.9 

173,952,914.911 

+  8.6 

1911 

92,372,812,735 

—5.0 

67.856,960,931 

+  1.6 

100,229.773.666 

—2.4 

1910 

97,274,500,093 

—6.1 

66,820,729,906 

+  7.3 

164,095.229.999 

—1.0 

1909 

103..';88, 738,321 

+  30.7 

62,249,403.009 

+  17.2 

165.838.141,330 

+  25.2 

1908 

79.275.880,256 

—9.1 

53,132,968,880 

—8.4 

132,408,849,136 

—8.8 

1907 

87,182,168,381 

—  16.7 

57,843,565,112 

+  4.8 

145,025,733,493 

—9.3 

1906 

104,675,828,656 

+  11.6 

55,229,888,677 

+  10.1 

159,905,717,633 

+  11.0 

1905 - 

93.822,060.202 

+  36.7 

50,005.388.239 

+  13.9 

143,827,448.441 

+  27.7 

We  pass  any  reference  to  the  influences  operative 
from  month  to  month  during  the  year  except  to  state 
that  in  the  first  half-j^ear  period,  or  until  near  the 
close  of  it,  activity  was  discernible  in  almost  all  com- 
mercial and  industrial  lines  and  was  clearly  re- 
flected in  the  clearings,  although  the  gain  record- 
ed over  1919  were  in  great  measure,  if  not  wholly, 
to  be  ascribed  to  a  fiirther  inflation  in  values.  The 
last  half  was  a  period  of  deflation  and  decreasing 
activity,  and  the  fact  finds  reflection  in  the  figures. 
A  compilation  showing  the  totals  of  clearings  month 
by  month  and  quarter  by  quarter  for  1920  and  1919 
is  subjoined : 

MONTHLY  CLEARINGS. 


Month. 


January 
February 
March  .. 

1st  quar. 

April 

May 

June 

2(1  quar. 

6  mos 


»  I  $  S  9 

41,605,136.81932.428.137.754!  +  28.3  18,395.416.713  14.567.494,920 +26.3 
33,230,502.161  25.808.147.986:  +  28.8  15.086,449,738  11,613,895,464  +29.9 
41 ,240.600.536  30.092 .846 ,875  +  37 .0  18.907 ,335,675  13,605.873 .216' +39.0 


Clearings,  Total  All. 


1920. 


1919. 


% 


Clearings  Outside  New  York. 


1920. 


1919. 


% 


116076  239516  88.329.132,615 


+  31.4 


52 ,389 ,202 , 1 26  39 ,787 ,263 ,600 


+  31.7 


39,586,069.592  30.610.755.295  +29.3  17.785.625,49713,277 ,687 ,872  +34.0 
36 ,752 ,594,890  33. 196.526.667 +10.7  17, 01  r070,885!l4,313,628,498 +18.8 
38,360,683.79134.254.611.450+12.017,851,948.42014,500.780.258+23.1 


114699  348.273  98.061,893,412 +16.952 ,648,644,802 


42.092.096,628 


230775  687 .789  186 39 1 026 027  +  23.8  105037  846.928 


July 37.484.647.1.53  37.513.314,549— 001  17.652,345.947 

August. .l.'4.360.792, 789  34,708.905.706—   1.016.473,486,684 
Sept 35.991.044.05935,607.338,8961+   1.1  17.384.861.550 


3d  quar. 

9  mo9--. 

October  . 
Novem'r 
Decemb'r 

4tli  qr 

Year 


338607418  380 


81.879.360,228 


15,638,684.709 
15.181.764.909 
15.997.472.639 


294  220  545  1781  +  15. 11156  548  541 109  128  697  282  485 


38,767,734  004 
36.004  619  9'i8 
37,723,295,277 


112495,648,248 


451103,066,629 


107  836  484  001107  829  519  151  +  0.0i51,510,694,18r46,817,922,257 


41.829.995..S.56—  7  318.106  647  41.5  18.116,242.557 
30,3.50.218  392—  8  516.570  503.540-16.764,465.897 
42.384,095.7651— 11. 016,742,361. i01il8. 404,228. 865 


123564,309,513;—  8.9  51,419,512.156,53.284.937,319 


417784,854,691'+   8.02n7968.053.2fi5'l81982.219.804 


+  26.1 


+  28.3 


+  12.9 
+  8.6 
+  8.7 


+  10.0 


+  21.6 


00  5 

1.2 

—  9.0 


—  3.5 


+  14.3 


With  the  explanation  already  offered  nothing  re- 
mains to  be  said  in  introducing  our  usual  compila- 
tion of  the  clearings  by  quarters  for  the  different 
sections  of  the  country,  so  it  is  appended  without 
further  comment: 


Clearings  Reported. 
(000*  omlllid.) 


(1920. 
I1U19. 

New    York i,l<.)lH. 

11917. 
11916. 
11915. 


Total  Other 
Middle... 


[1920. 

Iiuiu. 

.(1918. 
11917. 
11916. 
11916. 

[1020. 

jiuiy. 

.{1918. 
11917. 
11916. 
tl915. 

[1920. 
[1919. 
.U918. 
11917. 
11916. 
11915. 

[1920. 
11919. 
.<1918- 
11917. 
11916. 
11915. 

[1920. 
|l919. 
.(1918. 
11917. 
11916. 
11915- 


[1920. 
1919. 
Total  Southern..!  1918. 
11917. 
11916. 
11915. 


Total 

NewKnRland. 


Total 

MIddIt  West. 


Total  Pacific... 


Total 

Other   West. 


First 
Quarttr. 


Total  all. 


Outside 
New  York. 


[1920., 
11919.. 
.(1918-. 
I1917-. 
I1916-. 
11915.. 

1920.. 
1919.. 
(1918.. 
1917-. 
1916.. 
1915.. 


03.687.037 

4n..')4l  .Hit'.) 
40.Hl.S,7<)/i 
12, 1, 10. .'.M 
;i5.9HI.414 
21.334.63:i 

I0.909.2.'14 
8.7'.»i).!»7.. 
0. 03.1. IS,'- 
0.. 199. 781; 
5.120.533 
3,604,020 

5,493,073 

4.;iO'.),x8z 

3,745.789 
3.460.870 
3.097.363 
2.228.099 

14.022,924 
11.010.731 
9.718.035 
9.345.751 
7.105.971 
5,616.696 

5.015.615 
3,476.503 
2.781.496 
2,373.378 
1,722.313 
1.473.878 

6.969.885 
5.224.657 
5.039  ..188 
3.585.485 
2.680.945 
2,279,723 

9.378,471 
6,914.633 
6.144.520 
4.546.550 
3.461.097 
2.706.958 

116076  239 
88,329.255 
74.883.621 
72.062,394 
69.175.636 
39,244.007 

52.389.202 
39,787,386 
34.U64.91(. 
29.911.814 
13.194.222 
17.909.374 


Second 
Quarter. 


02.0.10.704 

.»;). 909 ,71)7 
44.510.86.' 
10.334,7.17 
;)0.737.056 
25,472,302 

11,570,503 
'.).24;!.;^7' 
8.479.114 
7.045.31f- 
5.416.68!) 
3.857.224 

5,657,301 

4,704  ,oj;> 
4,764,243 
3,651,623 
3.199.286 
2.435.760 

14,400.032 
11,795.947 
10.551,919 
10.009.325 
7.485,76 
5,803.009 

5.070.333 
3,757,331 
3,093.555 
2.600.677 
1.867,393 
1,488,503 

7,237.234 
5.516.371 
4,761,431 
3.838.015 
2,662.326 
2,165,827 

8.707.122 
7.006.424 
5.917.986 
4.583.392 
3.382.150 
2.539,385 

1 14699  349 
98.051,771 
82.009,110 
78.063.107 
60.749.665 
43.762,070 

52,648,645 
42.081,974 
37.558,248 
31.728.350 
24.012.609 
18,289,768 


Third 
Quarter. 


50.321.130 

61  .iin..'.u7 

44.()23..1IK) 
43.74S.519 
37. .102 .001 
26.857.219 

11.470.080 
li).lj83.3.1.S 
8,8.12,7.12 
0.586,522 
5.300.877 
3,886,787 

5,176.747 
5.111.94a 
4.375,723 
3.010.464 
2.878.764 
2.236,670 

14.653.193 

13, 1 57 .491: 

10,912.797 

9.592.32 

7.865.93 

6.855.866 

6  075.746 
4,432,618 
3,366.660 
2.647,224 
1.979.610 
1,643.702 

&.935.134 
6.454 ,4a4 
5..376.537 
3.966.283 
2.983,773 
2,138,107 

8,299,794 
7,688.093 
6.270.953 
4.637.071 
3.524.410 
2.446,867 

107831  830 
107839  619 
o3,177.9^Z 
74.786.348 
62.095.360 
44.964.218 

51.510.694 
46.827.922 
39.154.42:i 
31.038.829 
24,533.359 
18.106.999 


Fourth 
Quarter . 


61.076.136 
7u.i;7y.37.^ 

49.I80,1H'/ 
4.1.171.111. 
49. 300. 17!- 
36.900.2:J9 

11.070.389 

ll.i)7»i.<;»»«> 
9.4S9.28y 
7.400.001 
6,381.103 
4.960,817 

5.208.6S8 
«.l)l8.70:i 
5. (J3 1.998 
4.186.320 
3,710,618 
3,027,575 

14.042,686 
I4.t;51,309 
11.283,108 
10.160.025 
9.281.484 
6.801.535 

6.241.939 
6.114.898 
3.S<j8.O08 
3.146.445 
2.461,025 
1.792.608 

6.548,678 
6.740.594 
6.814.970 
5.142.140 
3.741.079 
2,970.578 

8.547.134 
10,253.347 
7.615,818 
6.819,836 
4,959,626 
3,303,918 

112495649 
123564309 
92,223,373 
82.031,877 
79.836,113 
59.847,270 

51,419,613 
53,284,937 
43,043.191 
36.860,767 
30,634,935 
22.947.031 


Total 
Year. 


243.I3S.013 

.,£.i:j.M);j.636 
178.533.249 
177.404.966 
1.19. .180. 649 
110.564.393 

45.026.206 
39. 1  y2, 072 
33.456.643 
27.636.621 
22.224.202 
16.297.848 

21. .195.869 
21). .1:96. 166 
17.9(j7.753 
14.9<j9.277 
12.886,021 
9,928,104 

67,618.834 
60,016,488 
42,466,869 
39.107,366 
31,739.165 
24.077.166 

20,403,633 
16,781,350 
13,048,719 
10,767,724 
8,030,341 
6,298,691 

27.790.931 
23.935.056 
20.992,626 
16.531.923 
12.068.123 
9,654.235 

34,932.521 
31.762.497 
25.949.277 
20,586.849 
15.327.283 
11,097,128 

451,103,067 
417,784,864 
332,354,026 
306,944.726 
261.855.774 
187,817,665 

207.968.054 
181.982,219 
153,820,777 
129,539,760 
102.275,125 
77,253,172 


Operations  in  share  properties  on  the  New  York 
Stock  Exchange  fell  considerably  under  the  high 
record  established  in  1919.  The  sales  of  stocks,  par- 
ticularly the  industrial  issues,  were  heavier  in  each 
of  the  first  three  months  than  for  the  corresponding 
periods  of  the  preceding  year  and  for  April  only  a 
little  less,  but  beginning  with  May  dealings  con- 
tracted decidedly  and  thereafter  were  much  below 
those  of  a  year  earlier  until  late  in  November,  when 
liquidation  at  declining  values  became  a  feature. 
Transactions  for  the  12  months  aggregated  226,640,- 
400  shares  against  316,787,725  shares  the  previous 
year,  144,118,469  shares  two  years  ago,  233,311,993 
shares  in  1916,  and  284,298,010  shares  in  1906.  The 
level  of  prices  was  in  the  vast  majority  of  issues  be- 
low the  level  of  1919,  especially  in  the  industrial  list, 
liquidation  carrying  nearly  all  stocks  to  the  low 
point  of  the  year.  United  States  bonds  were  quite 
actively  dealt  in  throughout  1920,  the  sales  being 
almost  exclusively  Liberty  Loan  issues,  the  prices 
for  which,  considering  the  downw^ard  tendency  of 
values  in  other  securities,  were  quite  well  main- 
tained. The  aggregate  of  transactions,  which,  how- 
ever, failed  to  make  a  new  high  yearly  record,  was 
$2,860,954,550  par  value.  Liberty  Loan  414s  selling 
to  the  extent  of  |1,772,688,500,  and  Victory  43^8 
$388,720,000.  Dealings  in  1919  totaled  |2,900,913,- 
150,  and  in  1918  w^ere  $1,435,716,500.  State,  city  and 
foreign  securities  were  traded  in  a  little  more  freely 
than  in  the  previous  year,  French  Government  Ss 
and  the  various  issues  of  Japan  and  the  United  King- 
dom having  been  most  prominent  in  the  dealings. 
Railroad  and  industrial  issues,  too,  were  more  ac- 
tive, the  transactions  having  aggregated  |827,151,- 
500  against  .|621,858,500  in  1919  and  $356,441,000  in 
1918.  Of  all  classes  of  bonds  the  sales  totaled  |3,- 
976,106,750  par  value,  against  $3,809,002,650  the  pre- 
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cediiij,'  year  and  *2,0()2,827,{)0()  in  1918. 
of  the  year's  dealings  is  subjoined: 


A  summary 


'Twflve  Huntfis  1020. 


Tutlce  Months  I'JIO. 


DetCTip 
tlon. 


Pur    Value 
or  QuaruUv- 


Actual 
value. 


Atcr .]    far     Value 
Price.'  or  QuantUv. 


Actual 
Value. 


\Aver. 
\PrUe. 


8tOCkf81iBj  226,640.400                              ■           I       316,7S7.725 

\Viil .  $19753.051.925 $1051 1,351.748    83.0 $28810.6fi7.2U0 $25904.887.8 10    90  0 

Rn.bomls.  827.151.500       05(5.227.179    79.3       021.858.500       507.215.977    91.2 

U.  B.  Gov't  I                             I           I                             I 

boQds.-.l  2.860,051.560   2.526,914,405   88.3    2,900.913,150   2,742,476,917!  94.5 

State,   &v.,>  I                          I                                   II 

bonds    ..  288,000,700       261,355,173    90.8       286,231,000       281,730,918    98.4 

Bankstucka  22,400                  50,364224.8                 48,200               103. 082215. 1 

Total  ...$23719.784,075$19955.898.80y    84.1  $32625.718,110829190.415.310    90.4 

As  the  monthly  articles  in  the  Bank  and  Quotation 
Supplement  of  the  "Chronicle"  have  iurnished  a 
clear  and  comprehensive  outline  month  by  month  of 
the  inlluences  operating  in  the  stock  market  during 
the  year,  and  further  reference  thereto  will  be  found 
in  the  "Retrospect  for  1920,"  to  be  published  later, 
we  omit  any  further  comment  here,  and  simply  pre- 
sent our  customary  table  covering  dealings  in  shares 
monthly  and  quarterly  for  two  years: 

SALES   OF  STOCKS   AT  THE   NEW    YORK    STOCK   EXCHANGE. 


JflA. 


1920. 


Number 

of 
Shares. 


Jan.. 
Feb. 
Mar. 


19.880,166 
21,805.303 


Valuet. 


Par. 


Actual. 


$  $ 

1.781.080 .200:1, 611.927.486 
1 .929 .409 .800  1 .685 .946 .403 


1919. 


Number 

of 
Sharet. 


Valuet. 


Par. 


$  $ 

1 1 .858 .465  1 .  126 .755 .705  1 .037 .426 ,808 
12.210.741  1.152.181,0001,038,276,918 


Actual. 


29,008.749  2,585.053.325  2.312.409.840  21,403,5312.019.230.1001.845.309.427 


lgtQu70.764.218  8.295.523 .325  5.010.343.729  45.472.737  4.298. 108.805  3.921, 073. 163 


Aprir28.447 .23912.534.782.100  2.300.049.81628.587 .431  2. 710. 190 ,850  2, 141. 053.298 
May.ll6.642.242  1.436.029.950  1.235.942.107  34.413.553  3.215.473.425  3,841.347.811 
Juae.l  9.364.207     815.179.150;    685.942.11132.800.3652.879,507,4502.599,924.018 

ad  qr.|54.443,748  4,785,991.200|4,22l.034,034|95.801. 349  8,805,237.726  8,682, 325,727 

•  mo8  125197  900  110Sl,514.625!9.832,277,703ll41334  080  13103.404.530 12503.398.880 


July. Il2.541.922  1.103.000.150 


Aug. 
Sept 

3d  qr 

9  mos 

Oct.. 

Nov. 
Deo  . 


41.500.870  3,597.702.850(2.808.172,824  83,070,71917,392,379,900 


13.728.5981.172.753.800 
16,290.356  1,321,942,900 


904 ,242.687.3-1.502.242  3.017.064.55012  ..S10,474,811 


940,461.408  24.432.047  2.105.107.476 
.023.408.729  24.141.830  2.210.207.875 


.'.050.927.037 
2.114.448.927 


6.981.851.375 


166764  842  14  879  217  375 


12  700  450  587  224410  805  20  495  784  430  18  535  250  255 


13.667,289  1.183.064.10(1  930,497.810  37. 3.'i4.859|3. 369. 280. 880 3.249.147.918 
22.000.301  1. 882.017. .^noi. 279. 'lOS..12n;:^(), ion. 479;-2. 762, 131. 1.'>0l2. 120. 487 ,62P 
24,138.878  2.009.355.9501.600.404.919  24.852,583  2.189.470.800  2.000,002,014 


4th qr,59,875,558  5,074,437, 550 3,810,901, 161  92.370.920  8.320.882.830  7.309.637.561 


Year  1220040  400  19753,054.925  1651 1,351,748  310787  725  28816,607,260  25004,887,816 


The  relation  the  transactions  in  share  properties 
for  1920  bear  to  those  of  earlier  years  is  clearly 
shown  in  the  subjoined  statement,  which  carries  the 
comparison  back  to  1897: 

NUMBER  AND  VAl.HE  OF  SHARES  SOLD  AT  N.  Y.  STOCK  EXCHANGE 


Stocks, 

Aver. 

Values 

1                         1 
Stocks,     i  Aver. 

Vnlues 

Year. 

Shares. 

price. 

(approximate) 

Year. 

Shares.       Price. 

iflppriixlmate) 

1920.. 

226,040,400 

83.0 

it 

16.511.351.748 

1908. 

197,208,340'  80.0 

i 

15.319.491,797 

1919.. 

.il0.7s7,72.5 

00.0 

2.=^i.OOI.,H>,7,8lr, 

VM7. 

10i),4:i8,824    85.8 

14,757.S02.189 

1918- . 

144,118.469 

92.8 

12.482.631.016 

1900. 

284.298,010'  94.2 

23.393.101.482 

1917.. 

185,628.948 

91.2 

15.609..-535.09S 

1905- 

203.081.156    87.3 

21.295.723.088 

ISIS.. 

233,311  993 

93.8 

18.809.840955 

1004 

187.312.005    09  9 

12.001.452.399 

1016.. 

173.145.203!  85.1 

12.661.476.002 

1903. 

101.102.101    73.2 

11.004.083.001 

1914.. 

47.900..')68 

93.2 

3.898.4 14, 2S5 

1002  _ 

188.503.403    79.9 

14.218.440,083 

1913.. 

83.470,093 

90.2 

7.170.802.080 

1901- 

205.944,0591   79.0 

20.431.900.551 

1912.. 

131.128,425 

977 

11.502.129.835 

1900- 

!l.38..380,184]  69.2 

9.249.285.109 
13.429.291. 7*5 

1911.. 

127,208,258 

95.8 

11.003.000.829 

1809- 

170.421.135    78.0 

1910.. 

104.051.061 

96.2 

14.125.S75.897 

1898- 

112,099.957    72.7   ,  8.187.413.985 

1909   - 

214.032.194 

97  5 

19.1f.>..13y,184 

1807 

77.324.172    07.0 

4.973.5.53.065 

To  avoid  any  misunderstanding  of  the  foregoing 
we  Avould  state  that  the  average  price  given  is  not 
per  share  without  regard  to  the  par  thereof,  which 
ranges  all  the  way  from  .|1  to  -flOO,  but  is  based  upon 
a  par  of  |100.  In  other  words,  the  actual  sales  for 
the  year  1920  were  220,640,400  shares,  equaling 
197,580,549  shares  of  $100  par  (with  the  few  proper- 
ties with  no  stated  par  taken  at  $100)  of  an  approxi- 
mate sale  value  of  $16,511,351,748,  orw  an  average 
of  83.6%. 

There  is  really  no  occasion  for  comment  upon  de- 
velopments on  the  Kew  York  Curb  market  during  the 
year  except  that  as  on  the  New  York  Stock  Exchange 
the  course  of  values  was  downward  and  the  aggre- 
gate of  sales  fell  off.  Suffice  it  to  say,  therefore, 
that  the  dealings  in  industrial  and  miscellaneous 
stock  reached    a   total   of   only   18,462,615    shares, 


against  41,758,218  shares  in  1919,  and  1U.*_'L':5.749 
shares  in  1918;  oil  stocks,  30,905,534  shares,  against 
59,341,613  shares  and  34,877,265  shares,  and  mining 
stocks,  59,310,221  shares,  against  79,521,653  shares 
and  41,020,796  shares.  In  all,  c(jnN«*<iuently,  sak-s  of 
114,678,370  shares  compare  with  180,621,484  shares 
and  89,121,810,  respectively,  one  and  two  years  ear- 
lier. Bond  transactions  on  the  Ourb  were  |265. 129,- 
900  par  value,  against  $56,604,100  in  1919  and  $6S,- 
953,000  in  191 S. 

What  is  true  of  New  York  is  true  of  other  leading 
centres  of  speculative  activity.  Contraction  in  deal- 
ings and  lowering  of  values  was  the  rule,  lioston 
sales  totaled  6,(>96,423  shares,  against  9,235,751 
sliares  in  1919,  and  3,727,008  shares  in  1918,  and 
Phiiadeliihia  dealings  aggregated  2,365,518  shares, 
against  3,230,740  *shares  and  1,827,978  shares,  re- 
spectively. Chicago  reported  transactions  in  6,369,- 
603  shares,  against  6,811,885  shares  and  1,955,151 
shares,  one  and  two  years  previous;  Pittsburgh, 
4,153,769  shares,  against  5,579,055  shares  and  6,072,- 
300  shares ;  Cleveland,  943,257  shares,  725,970  shares 
and  176,463  shares,  and  Detroit  2,494,789  shares, 
1,099,713  shares  and  430,022  shares. 

Bank  clearings  in  the  Dominion  of  Canada,  al- 
though showing  a  contracting  tendency  toward  the 
close  of  the  year,  and  an  actual  decrease  at  a  few 
points  in  the  latest  months  were,  nevertheless, 
larger  at  all  cities  than  in  1919,  and  in  the  aggre- 
gate set  up  a  new  high  record.  The  statement  ap- 
plies to  all  but  two  of  the  individual  cities.  The 
most  notable  gains  in  the  Eastern  Provinces  were 
at  Toronto,  Windsor,  Brantford,  Sherbrooke  and 
Kitchener,  and  in  the  West  at  Vancouver,  Calgary, 
Edmonton,  W'innipeg  and  New  Westminster.  The 
aggregate  of  clearing  for  the  27  cities  reporting  com- 
parative figures  (the  Moucton  Clearing  House  hav- 
ing been  established  since  the  opening  of  1920)  at 
$20,250,382,854  is  not  only  21.3%  better  than  that 
for  1919  and  47.6%  in  excess  of  1918,  but  overtops 
1914  by  151%.  Stock  speculation,  while  on  a  re- 
duced scale  in  the  last  few  months  of  the  j'ear,  was 
for  the  twelve  months  of  greater  volume  than  in 
1919  on  both  the  Montreal  and  Toronto  exchanges. 
The  Canadian  clearings  summarized  by  quarters  are 
as  follows: 


Clearingx  Hepnrted. 
(000s  omiltfit.) 


Canada. 


(1920. 
11919. 
.0918. 
11917. 
11910. 
U915. 


Flmt 
Quarter. 


4.038.3.57 
3.329.475 
2.01S.417 
2,0.57.205 
2.162.210 
1.050,341 


S^econil 
Quarter. 


% 

4.924.428 
3.970.803 
3.3S7.131 
3.303.807 
2.018.482 
1.743.265 


Third 
Quarter 


4.819.810 
4.127.237 
3.212.61)0 
2.923.73."> 
2.489.518 
1  741,243 


Fourth 
Quarter. 


Total 
Year. 


5.873.781  20.250.382 
5,275,350  16.702,925 
4.300.425  13,718.673 
3.611.971  12  656.718 
3.236. 383  10. .506. 599 
2.062.802     7.797.741 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
NOVEMBER. 
Slowly  but  surely  the  improved  situation  of  the 
railroads  of  the  United  States  arising  out  of  the  higher 
transportation  rates  which  they  are  receiving  is  being 
reflected  in  the  monthly  income  returns,  as  filed  with 
the  Inter-State  Commerce  Commission  at  Washing- 
ton. In  the  present  article  we  are  dealing  with  the 
figures  for  the  month  of  November,  as  compiled  by 
us  from  these  returns,  and  the  results  are  not  only 
gratifying  in  themselves,  but  also  in  the  promise  that 
they  afford  of  still  better  results  for  future  months. 
The  comparison  as  to  both  gross  earnings  and  net 
earnings  is  the  best  we  have  had  for  many  a  long 
month.  In  the  gross  the  addition  reaches  no  less 
than  $154,239,572,  or  over  35%.  This  was  attended 
by  a  heavy  augmentation  in  expenses,  namely  $110,- 
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706,042,  or  rouglily  30%,  but  that  still  left  an  increase 
of  $37,533,530  in  the  net.  With  this  gain  the  amount 
of  the  net  for  November  1020  makes  a  strikingly  fa- 
vora])le  contrast  with  the  pn^vious  year,  the  compari- 
son being  between  $85,778,171  and  $48,244,041,  from 
which  an  idea  can  he  obtained  of  the  auspicious  char- 
acter of  the  com])arison — the  improvement  in  the 
net  being  over  77  %,  as  will  be  seen  by  the 
following: 

\fnnth  of  NnrimiJicT—                        lOJO.                  liH!)  -    IncAx  )orI)cc.{ — ) 

MIlM  of  road •rA^:i\A             233  S."»0  +1.374     0.5S% 

Oroas  earnlnga 5692.277,620  $438,038,048  +$154,239,572  35.21% 

<)|)cratlii:<  (i';|>onHO.S                        ,    .'>()(> ,4«9 ,449     3S!),79;j,407  +  U6, 706.042  29.94% 


N(-t  I'.'iriiliiL's 


.-   $85,778,171     $48,244,641      +SS7,5r;3..^30  77.89% 


The  favorable  nature  of  the  results  as  disclosed  by 
the  foregoing  makes  it  evident  that  by  degrees  ex- 
pectations of  a  very  substantial  improvement  in  re- 
sults are  being  realized.  The  course  of  the  compari- 
sons during  the  three  months  since  the  carriers  have 
been  without  the  Government  rental  guaranty, 
namely,  September,  October  and  November,  is  con- 
clusive proof  on  the  point  referred  to.  The  main  ob- 
stacles to  the  full  realization  of  the  benefits  counted 
upon  from  the  higher  transportation  rates  have  been, 
first,  that  these  higher  rates,  though  authorized  by 
the  Commerce  Commission,  have  not  been  in  com- 
plete operation  owing  to  the  opposition  to  advances 
in  intra-State  rates  by  the  State  authorities,  and 
secondly,  the  further  great  additions  to  the  expense 
accounts.  But  the  intervention  of  the  State  author- 
ities to  advances  within  the  States  is  being  gradually 
overcome,  while  at  the  same  time  expenses  are  also 
by  degrees  being  got  under  control.  About  $53,000,- 
000  addition  a  month  to  the  expenses  could  not  in 
any  event  be  avoided,  since  this  represents  the  pro- 
portionate monthly  amount  of  the  estimated  $635,- 
000,000  a  year  addition  to  the  annual  pay-roll  of  the 
carriers  arising  out  of  the  further  increase  in  wages 
due  to  the  award  of  the  Railroad  Labor  Board  in 
July.  In  addition,  however,  expenses  have  been  run- 
ning very  high  by  reason  of  the  heavy  extra  mainte- 
nance outlays  the  roads  have  been  obliged  to  incur 
in  order  to  make  up  for  deficiencies  of  maintenance 
outlays  during  the  period  of  Government  control. 
Furthermore,  labor  inefficiency  due  to  lax  discipline 
under  Government  management  has  also  had  to  be 
overcome,  and  meanwhile  has  been  proving  very 
costly.  In  both  particulars  the  situation  has  already 
been  greatly  altered  for  the  better,  and  still  further 
betterment  can  be  counted  upon  with  absolute  cer- 
tainty in  future  months.  In  other  words,  the  extra 
maintenance  outlays  are  diminishing  with  the  ap- 
proach to  more  nearly  normal  conditions,  and  con- 
temporaneously, the  enforcement  of  discipline  and 
the  weeding  out  of  incompetent  and  inefficient  em- 
ployees is  bringingjaboutjarger  and  better  control  of 
the  expense  accounts  and  reducing  operating 
costs. 

As  showing  how  each  month  is  improving  on  its 
predecessor  it  is  only  necessary  to  pass  in  review  the 
figures  for  the  three  months  referred  to.  Thus  in 
September  our  tabulations  showed  $113,783,775  in- 
crease in  gross  or  somewhat  over  23%,  but  only 
$8,905,693  increase  in  net,  or  9.53%;  in  October  the 
increase  in  the  gross  reached  $130,570,938  or  nearly 
26%,  but  the  increase  in  the  net  still  was  only  $14,- 
936,521  or  not  quite  141^%.  On  the  other  hand,  for 
November  now,  as  already  pointed  out,  the  increase 
in  the  gross  is  up  to  $154,239,572,  or  35%,  while  the 
gain  in  the  net  reaches  no  less  than  $37,53  530,  or 
over  77%. 


Of  course  comjKirison  is  with  very  poor  figures  in 
the  previous  year,  but  on  the  other  hand  the  com- 
parison in  preceding  months  was  by  no  means  with 
good  returns.     Still  it  remains  true  that  the  Novem- 
ber returns  in  1919  were  more  than  ordinarily  bad. 
This  will  appear  when  we  recall  to  the  mind  of  the 
reader  that  it  was  the  period  of  the  strike  at  the  bitu- 
minous coal  mines.     This  strike  liad  the  effect  of 
very  materially  contracting  tlie  coal  traffic  over  the 
railroads  and  proved  a  highly  disturbing  influence  in 
other  respects.     Tlie  result  was  that  our  tabulations 
recorded  a  loss  in  gross  and  net  earnings  alike — only 
$2,593,438  in  the  former,  but  (owing  to  a  coincident 
large  augmentation  in  the  expenses)  a  loss  of  no  less 
than  $26,848,880  in  the  net  earnings,  or  over  35%. 
Added  emphasis  attached  at  the  time  to  this  large 
loss  in  the  net  because  it  came  on  top  of  a  considerable 
shrinkage  in  the  net  in  November  of  the  previous  year. 
In  November,  1918,  a  tremendous  augmentation  in 
expenses  occurred  owing  to  the  prodigious  advances 
in  wages  made  in  that  year.     These  wage  advances, 
with  the  great  rise  in  operating  cost  in  other  direc- 
tions, so  expanded  railroad  expenses  that  the  increase 
in  the  latter  far  outdistanced  the  gain  in  gross  reven- 
ues, large  though  these  were  bj^  reason  of  the  higher 
rates  put  in  force  a  few  months  before.     In  brief, 
though  the  gain  in  the  gross  then  reached  $82,163,408 
or  23.06%,  the  augmentation  in  expenses  amounted 
to  no  less  than  $102,091,182  or  39.16%,  leaving  the 
net  reduced  by  $19,927,774  or  20.80%.     The  year 
before  (1917)  a  closely  similar  situation  existed.     In 
other  words,   our  tabulation  for   November,    1917, 
recorded  $33,304,905  increase  in  gross  earnings  with 
$20,830,409  decrease  in  the  net.     It  follows  that  the 
gain  of  $37,533,530  now  recorded  in  the  net  comes 
after  $26,848,880  loss  in  November  1919,  $19,927,774 
in   November   1918,  and  $20,830,409  in  November 
1917.     For  the  three  years  combined,  it  will  be  seen, 
the  contraction  in  the  net  reached  over  $67,000,000 
in  face  of  over  $112,000,000  increase  in  gross  revenues. 
Even  the  year  before — 1916 — rising  expenses  were 
already  a  striking  feature  of  the  returns.     The  figures 
showed  that  with  $23,652,274  addition  to  the  gross, 
all  but  $323,090  had  been  consumed  by  augmented 
expenses.     It  is  true,   on  the  other  hand,   that  in 
November,  1915,  before  the  great  rise  in  operating 
costs,  the  showing  was  an  exceptionally  good  one, 
the  addition  to  the  gross  having  been  no  less  than 
$66,310,622,  and  having  been  attended  by  a  gain  of 
$50,002,894   in   the   net.     These   exceptional   gains, 
however,   at   that   time   were  in   no   small   measure 
deprived  of  their  significance  by  the  circumstance 
that  they  represented  in  considerable  part  a  recovery 
of  previovis  losses  or  the  absence  of  previous  growth. 
In    November,    1914,    our    compilations    showed    a 
falling  off  of  $32,646,340  in  the  gross  earnings  and  of 
$9,578,383  in  the  net,  and  this  followed  a  falling  off 
of  $9,143,593  in  gross  and  $15,069,894  in  the  netin 
1913. 

In  the  following  we  furnish  the  November  sum- 
maries back  to  1906.  It  is  proper  to  state  that  for 
1910,  for  1«09  and  for  1908  we  use  the  Inter-State 
Commerce  totals,  which  then  were  on  a  very  com- 
prehensive basis,  but  for  preceding  years  we  give  the 
results  just  as  registered  by  our  own  tables  each  year 
— a  portion  of  the  railroad  mileage  of  the  country 
being  always  unrepresented  in  the  totals  of  these 
earlier  years,  owing  to  the  refusal  of  some  of  the  roads 
at  that  time  to  give  out  monthly  figures  for  pubUca- 
tion. 
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Year. 


Nov. 
1U06.. 
1U07--. 
1908.. 
190!)  .. 
1910... 
1911... 
1912 
1913    - 
191-1    -. 
1915... 
191fi    .. 
1917   -. 
19IS 
1919      . 
1920... 


Gross  i.'arrttnvs . 


Year 
Given. 


140 

las 

211 
24,S 
248 
.'41 
27(i 
2(i'), 

;-'4() 

;ii)(i, 
.lao, 
aiio. 

t4;>(), 

'592 


S 

(iU7 
.079 
..'■j't7 
,087 
,.5,V.> 
,34;i 
,430 
.220 

,2:i"> 

,733 
2.i8, 
0.i2, 
002, 
4  3.; 
277 


Year         Inc.  (  +  )  or 
Preceding.      Dec.  ( — ). 


123 131 
281  133 
7922J0 
.Itil  211 
120!247 
.7(13:243 
.01(1244 
..S.S2|27,s 
.,S4lL'r2 
.3171240 
.74.')|30(i 
,052,.i2ii 
,2S3  3.">(i 
.".ollt3't. 
620438 


S 

123,821 
284,422 
4 15,475 
,784,357 
564,470 
,111.388 
,461,845 
3ii4,475 
882,181 
422,695 
600,471 
757.147 
43S.S75 
02(».9SII; 
(>38.048 


S 

+  9,573 

+  4.794 

—8.847 

+  36,303 

+  994 

—  1,707 

+  31,908 

-9.143 

—32  6  6 

+  00.310 

+  23.6.52, 

-t- 33.301, 

+  82.103, 

-2.593, 

+ 154  239 


,502 
,85!l 
.073 
204 
,650 
,625 
171 
593 
34(1 
622 
274 
905 
lOv 
4,'<3 
572 


A'trf  KamlHUS. 


Year       \       Year 
Glvtn.        Preeedino. 


48 
39 
74 
94 
83 
79 
93 
78 
67 
118 
118 
90 
75 
48 
85 


S 

.005,287 

.171,387 

511,332 

531.128 

922,  11" 

0,50  . 

017  - 

2I2,>I(.- 

9.s;i.51,' 

002.02.'i 

373.536 

272.21t 

SS2.1S- 

130.407 

778.171 


") 
77 
67 
118 
117 
95 
74 
48 


S 

,506.160 
,113.471 


Inc.  (  +  )  or 
Dee.  (— ) 


I  160 
I  .771 
.■s:',800 
567,^!l^ 
999,131 
0,10, 44C. 
102,62:. 
809,902 
979,347 
244  641 


+  1,5,VJ.127 
-  0.942,084 
+  8.210.330 

;   19.974. 15K 

10.400.960 

—3. 018. 807 

+  12.701.071 

—  l.'.,0ii9.S'.t4 

!i..'.7S.3S3 

+  50.002.891 

f 323.090 

-2o,s:[o.40o 

-19.927.774 

—  l'(i.S4S.S80 

+  37  533  530 


.Vole. — In  1900  the  number  of  roads  Indiulrd  for  tlie  month  of  Nox-Kmber  was  97 
lu  1907.  87;  in  1908,  the  returns  wen-  based  on  232.577  miU«  of  road;  In  1909, 
239. 03S;  In  1910.  241.272:  In  1911.  2:!l.209:  In  1912.  237,370:  in  1913  243.7t,'^i: 
In  1914,  240,497:  In  1915,  240,910:  In  1916,  248,803:  In  1017.  242.407:  In  1918. 
232.274:    In   1919,  233.032;  In  1920.  235,213. 

As  far  as  the  separate  roads  are  concerned,  (he 
comparison  between  1920  and  1919  is  just  Hke  Ihat 
in  the  case  of  tlie  general  totals.  And  yet  the  show- 
ing is  by  no  means  uniform,  and  instances  of  roads 
which,  instead  of  having  improved  on  their  very  poor 
results  of  the  previous  year,  have  actually  suffered 
further  losses,  are  by  no  means  lacking.  Among  the 
roads  or  systems  in  the  former  category  the  most  con- 
picuous  instance  is  the  Pennsylvania  Railroad,  which, 
on  the  Eastern  and  Western  lines  combined,  has  added 
no  less  than  $26,576,272  to  the  gross  and  saved  S14,- 
936,496  out  of  this  for  the  net.  On  the  other  hand, 
however,  it  is  equally  true  that  in  the  previous  year 
the  Pennsylvania,  by  reason  of  its  large  coal  traffic, 
suffered  beyond  all  others  from  the  bituminous  coal 
miners'  strike,  its  return  then  showing  $7,263,220  de- 
crease in  gross  and  $10,349,815  decrease  in  net.  The 
New  York  Central  considered  by  itself,  without  the 
auxiliary  and  controlled  roads,  submits  a  much  less 
favorable  exhibit  as  far  as  the  net  is  concerned,  a 
ga,in  of  $9,460,943  in  the  gross  being  concurrent  with 
a  loss  of  $342,544  in  the  net.  When,  however,  the 
auxiliary  and  controlled  roads  are  taken  into  consid- 
eration, there  is  a  gain  in  both  gross  and  net — $16,- 
633,102  in  the  former  and  $2,026,309  in  the  latter. 
The  New  England  roads  are  most  conspicuous  for 
their  shrinkage  in  net,  the  Boston  &  Maine  having 
suffered  a  decrease  of  $1,525,841  in  net  and  the  New 
Haven  a  decrease  of  $1,151,529.  But  returns  of 
smaller  net  are  found  scattered  all  through  the  list, 
being,  however,  most  common  in  the  Southern  and 
Southwestern  groups,  with  some  also  in  the  Pacific 
group.  It  is  not  necessary  to  enumerate  these  at 
length,  since  a  glance  at  the  following  summary  will 
reveal  their  names.  In  this  summary  we  show  all 
changes  for  the  separate  roads  or  systems  for  amounts 
in  excess  of  $100,000,  whether  increases  or  decreases, 
and  in  both  gross  and  net. 

PRINCIPAL  CHANGES   IN   GROSS    EARNINGS   IN   NOVEMBER. 


Increases . 

Penn.sylvania  (2) a.S26 ..576 .272 

New  York  Central 69.160.94:^ 

Baltimore  &  Ohio 7.933.840 

Chicago  Burl  &  Qiiincy  _ .  4 .874 .423 

Illinois  Central 4 .866 .300 

Southern  Pacific  (8) 4.264.887 

Philadelphia  &  Reading.  4.0,5.5.6.'j2 

Erie  (3) 4,026.357 

Union  Pacific  (3) 3.826,193 

Mis.souri  Pacific 3,738,907 

Atch  Top  &  Santa  Fe  (3)  3,401,320 

Chesapeake  &  (Jhio 3,146,801 

Chicago  Milw  &  St  Paul-  3,072,424 

Great  Northern 2 ,896 ,68,') 

Chicago  &  North  Western  2,7S4  ,049 

Louisville  &  Nashville. .  -  2,6,'i5,.')19 

Delaware  Lack  &  West. .  2,16,'),734 

Pittsburgh  &  Lake  Erie.  2,411,488 

Norfolk  &  Western 2,21.5,983 

N  Y  N  H  &  Hartford 2,027,980 

Cleve  Cine  Chic  &  St  L. .  2,001 ,098 

Chicago  R  I  &  Pac  (2) .  -  1,900, .502 

Lehigh  Valley 1,876,:307 

St  Louis-San  Fran  (3)  - . .  1 ,601 ,253 

Soutliern   Railway 1,537,632 

Elgin  Joliel  &  Eastern..  1,512,706 

Wabash 1 ,407 ,9.50 

Delaware  &  Hudson 1,338,645 

Buffalo  Roch  &  Pitts 1 ,336 ,5.59 

Boston  &  Maine 1,268,912 

Denver  &  Rio  Grande 1 ,2.50,812 

Centra!  RR  of  New  Jer..  1.237,492 

Chicago  &  East  Illinois. .  1 .228,8 14 

Chicago- &  Alton 1,197.0.56 

MinnStP&SSM 1,099,192 


Increases. 

Wheeling  &  Lake  Erie..  $1,086,288 

licsseiner  &  Lake  Erie..  1,085.988 

Hocking   Valley 1.0.53.282 

Colorado  &  Southern  (2)  1,034,487 

N  Y  C^hicago  &  St  Louis.  ]  .030.930 

Wesiern    Maryland 999.393 

Northern   Pacific 942.329 

Toledo  &  Ohio  Central..  908.983 

Virginian 904.00] 

St  Louis  South  West  (2)  -  749.145 

Seaboard  Air  Line 737.201 

Michigan    t'entral 732. .564 

Maine  Central 725.279 

Mo  Kan  &  Texas  of  Texas  722,407 

Internafl  &  Great  Nor.  .  702.140 

Texa,s  &  I'acific 693. .5,50 

Mis.sour)  Kan  &  Texas.  _  602,232 

New  Orl  Tex  &  Mex  (3).  .5ti5.970 

C^hicago  Terro  H  &  S  E..  ,561 ,028 

Union  RR ,544.436 

Duluth  Missabe  &  Nor. .  .505.257 

Atlantic  Coast  Line 48t>.632 

Kansas  City  Southern..  478.319 

Chicago  Ind  &  Louisv..  461.140 

M  obile  &  Ohio 438.344 

Minueaj)  &  St  Louis 432.101 

South  Atlantic  S  S  Lines.  423.033 

Indiana  Harbor  Belt 415.273 

N  Y  Ontario  &  Western.  413.849 

Duluth  &  Iron  Range. ..  391.129 

Long    Island 3.56. .594 

Kanawha  &   Michigan..  :?.51 .3SH 

I'cre  Marquette 327.99ii 

Chicago  St  P  Minn  &  Ora  325„5f.O 

Grand  Rapids  &  Ind 302,207 


llK  ll(l\ 


h.,ni 


27(1 
2.52 
24K 
24  1 
221 
219 
210 
209 . 


1, 


206.791) 
205.793 
193,. 589 
H«).397 
187,144 
183.(i09 
1H3.449 
182.704 
172.213 
l(i8,,589 
16.1,22:; 
1,58.2.59 
1.54.216 
136.802 
131.716 
131.3.57 


•i«l 

~<t  Loul^ 


Western 


.\ilarii;i  llirni  &  Atlanlic. 

Alirj      \rii,,i- 


ii;i.32() 

112,153 
111. .505 
1 1 1 .320 


Lt-IlttVl     ,V      .NfV. 


Igl.l.'l'I 


Ci-ntral  I{R  of  New  En)/ 
\S  I'Mt  .Jersey  &  Se.a.sh()r<' 
l.;iUe  Kile  i  W  e.Meni 
<   inr  .New   Orl  A:  Tex  I'ae 
\.<n  .Vngeles  A:  Salt  Lake. 
Chicago  (ireat    Western. 
( "amliua  (  lim-iif  i  <  )liio . 
llurfalo&  Sus>iuehanua 
Detroit  Grand  llav  Si.  Mil 

LouiNiuna  &  Arkansas 

Florida   Fast   ( 'oasl .     

Sun  .\ntonio  Jt  .\ran  I'iiss 
Kunstis  Oklahoma  &  Guli° 

Western   I'acific 

.Midland   Valley 

Sptikane  Port  &  Seattle. 

.Nloiitour 

Dell    Uv  of  Chicago 
(iulf  .Mobile  i  Northern 
Toledo  St  Louis  &  We«t 
<"liicag<i  I'eoria  &,  Hi  L.. 

Monoii^'ahela 

Detroit    Toledo*:  Ironton 
I'illsburgli  A:  Shawinul 
St  Louis  Merch  Bridge., 
lliingor  i"k  .\n)ost<M)k 
Newliurgh  &  South  .Shore 

\ule. — All  the  figures  lu  the  above  are  on  the  basis  of  the  rcturus  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  ihetMs 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  .so  as  to  make  the  results  conform  as  ne.irly  as  possible  to  those  given 
In  th<'  statements  furnished  by  the  companies  themselves. 

a  This  Is  the  result  for  the  Pennsylvania  RR.  duel,  the  Peuosylvama 
Comoutiu)  and  the  Pltt.sbui'gh  Cincinnati  (;hli!ago  &  St.  I..ou1b  combined, 
the  Pennsylvania  RR.  reporting  $22,370,817  Increase  and  the  P.  C.  C.  ft 
St.  L.  $4,205,455  Increase. 

iilThe.se  figures  cover  merely  the  operations  of  the  New  York  f'euiral 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &c.,  the  whole  going  to  form  the 
New  York  Central  Syslein.  the  result  Is  a  gaUi  of  $16,633,102. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  NOVEMBER. 


Representing  134  roads 
la  our  compilation. $152 

// 

(icorgia J  i  ,  ,   , ,  . 

Bingham  i  Garfield 114.848 

\i./.o()  i:  .Miss  Vallev  ll.H,5S7 


Kepresenting    3    road* 
in  our  compilation.  . 


$363,908 


Increases. 
...o$14.936.496 

2.261,079 

2,140,112 

1,884  ,.392 


Pennsylvania     (2). 
M  Lsso  uri    Pacific  .  . 

Illinois  Central 

Phi  la.  &  Reading.. 

Chesapeake  &  Ohio 1.780, .585 

Cliic  Burl  &  Quincy 1 ,763,502 

(ireat   Northern 1,646,779 

Pitt s  &  Lake  Erie ^ 

Baltimore    &    Ohio 

ICUin  Joliet  &  Eastern 

Buffalo  Roch  &  Pitts 

Mo  Kan  &  TeJt  of  Tex. . . 
Chicago  &  East  UhnoLs.  . 

Seaboard  Air  Line 

Norfolk  &  Western 

Bessemer  &  Lake  Erie 

Chic  Milw  &  St  Paul 

Toledo  &  Ohio  Central. . 

Denver  &  Rio  Grande 

Chic  R  I   &  Pacific  (2) . . 

Lehigh  Valley 

Clev  Cine  Chic  &  St  L... 

Virginian 

Delaware  &   Hudson 

N  Y  Chic  &  St  Louis 

Cine  New  Orl  &  Tex  Pac 

Mo  Kan  &  Tex 

Colorado  &  Southern  (2) . 

Wabash 

Duluth  Missabe  &  Nor.. 

Western   Maryland 

New  Orl  &  Mex  (3) 

Hocliiiig    Valley 

Union  RR 

St  Louis  S  Western  (2).. 

South  Atl  SS  Lines 

C'hicago  &  Alton 

Chic  Terre  Haute  &  S  E. 

Unlon  I'Ucific  (3) 

Wheeling  &  Lake  Erie 

Del  Lack&  West 

Duluth  &  Iron  Range 

Chic  Ind  &  Louis 

N  Y  Ont  &  Western 

Erie  13) 

Mobile  &  Ohio 

Louisville  &  Nash\'ille 

lut  &  Great  Northern 


Kanawaha  &  Michigan. .  $199,1.35 

Maine  Central 195. .549 

Tohsdo  St  Louis  &  West.  178,257 

San  .^ntfc  Arkan.sas  Pass  174.445 

Kan  OkIa&  Gulf 163,8,55 

Grand  Rapids  &  Ind 162,908 

Buffalo  &  Susn 147,251 

i  ,449 ,584    West  Jer  &  .Seashore 1 46, .568 

1,319,196   Midland    Valley 145,868 

l,010,.5621St  Louis  San  Fran  (3)...  144,103 

9 1 5 ,59 1    Lake  Eriti  &  Western 1 4 1 ,9 10 

807,407    Norfolk*,  Southern 131,148 

731,324|Spok  Port&  Seattle 130,465 

677,040   Bangor  &  .\roostook. . .  .  126„531 

6.58,3.59    Montour 125,174 

647,277   Det  Grd  Haven  &  Milw.  124,921 

606,196 U'ent  RR  New  Eng 120,.589 

.592,230   Atl  &  St,  I^VNTence 102.280 

564,877        Representing   78  roads 

553,438  in  our  compilation . . $49,027,953 

.548,123  Decreases. 

529,105   Southern  Pacific  (8) 2,048,311 

.527,071   Boston  &  Maine. 1,. 525, 841 

498,0.54   Atchison  Top  &  S.  Fe  (3)  1 ,521,388 

460,066|N  Y  N  H  &  Hartford 1,151,529 

435,. 526  I  Atlantic  Coast  Line 999,248 

435,1.50  I  Northern   Pacific. 748,198 

417,188   Michigan    Central .561,816 

Chic  &  Northwestern...  517,232 

N  Y  Central. 6342, .544 

Yazoo  &  Miss 292.303 

.Ma  &  Great  Southern. . .  290,4.55 

Nash  Cnatf*.  St  Louis. .  277,492 

Los  Angeles  &  Salt  Lake .  2.59 .679 

Grand  Trimk  Western..  240,472 

Texas   Pacific. 180,337 

Rich  Fred  &  Pot 158,991 

Georgia 1.58.223 

Pere  Marquette 151,367 

Southern  Ry 145,830 

Ala  &  Vicksburg 133,460 

Minn  St  Paul  &  SS  M...  129.106 

ChicSt  P  Min&  Oma...  124.783 

Northwe-stern    Pacific 115,205 

Georgia  South  &  Fla 101.022 


378,777 
369,789 
364,345 
.361, .330 
345.406 
299,966 
299,365 
281,331 
281,295 
276,390 
267,8.59 
261,966 
2.54,813 
253.885 
226,7.54 
217,091 
211,967 
210,.358 
206,527 
201,473 


Represent  Uis  33  roads 

in  our  compilation.. $12, 174, 832 


a  This  is  the  result  for  the  Pennsylvania  RR.  (hid.  the  Pennsylvania 
Company)  and  the  Pittsburgh  Cinciimati  Chicago  &  St.  Louis  combined, 
the  Pennsylvania  RR.  reporting  .$12,272,250  incre.a.se  and  the  P.  C.  C.  i 
St.  L.  $2,664,246  Increase. 

6  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Pour,"  &c.,  the  result  is  a  gain  of  $2,026,309. 

W^hen  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  according  to  their  location,  every 
group  of  course  records  enlarged  gross,  but  in  the 
case  of  the  net  there  are  two  exceptions  to  the  rule. 
The  two  exceptions,  as  would  be  supposed  from  what 
has  already  been  said,  are  the  New  England  group 
and  the  group  composed  of  roads  traversing  the  Pa- 
cific States.     Our  summary  by  groups  is  as  follows: 


SUMM.\UV    UV  GRtJUI'S. 


Section  or  Orouit. 
Xorember — 


Group  No.  1  (S  roads) .  New  Kneland 
Ciroui)  No.  2  (38  roiids) .  East  *  Mid . 
Grout)  No.  3  (31  roads).  Mill.  West. 
Groups  Nob.  4  &  .5  (.'?4  roads) ,  South . 


1920. 

« 

23,976,922 

179,056,572 

63,()8f).40.S 

73,331.7.59 


Groups  .V.)-i.  6  i  7  (32  roads)  .North W.I 23. S27.fiO,S 
Grou|)s  Xos.  S  &  9  (50ro!ids),Southw.  9o,888,6!i.'^ 
Group  No   10  (13  roads) ,  Pacific  Coast  33,129,653 


19 
119 
43 
.'9 
93 
74 
28 


191G. 
$ 

,478.945 
,130.030 
,0f>S.946 

62i  .007 
,?1 1.509 

931,982 
,491,029 


Jnc.(  +  )orDe£.(—) 
S  "c 

-r4,497,y77  23.09 
-59,926,542  50.30 
-19.997,462  4«.43 
-M3.706.li2  22.98 
-30.516,099  32.70 
-20,950,716  27.97 

-»-4,e3t-.«2*  lfl.28 


Total  (206  roads). 

Xorember — 

Group  No.  I 

Group  Xo.  2 

Ciroup  No.  3 

Groups  Nos.  4  4  5.. 
Groups  Nob.  6  i  7.. 
(iroui)s  Nos.  8  &  9. . 
Croup  No.  10 


-592.277,620  438.03S,04S   -i- 154,239,-572  .35.21 


.W  lleage — 

1920,        ISP 
7,407 


-.\'tt  Eaniiiie' 


30,797 
19.501 
?>i,729 
67,082 
54,957 
16,740 


7,298 
30,503 
19,607 
38,317 
60,789 
.54 .647 
10,678 


1920. 
S 

14.701 
22,3.52.274 
10,239,539 

7,510,912 
21.149.213 
17.636.703 

0,874.739 


1919. 
S 

2.411.226 
3.360.4"5 
2,379,117 
5,347.635 
12,378,473 
13.743.355 
8,024.360 


JtH 


,  -    .  -/>.C.(— ). 


—2,396,52  5 
4-18,991.79? 
-t-7.S60.422 
-(-2.163.277 
-eS.770.740 
-r  3,893,438 

—  1,749,621 


Total 23.5.213   233.839  85.778.171    4S. 244. 641    -?7. 

i^OTE.— Group  J  Includes  all  of  the  New  EnKlaod  SUttea. 


■'3.."3(' 


99.39 
,'65.15 
330.39 
40  45 
70  85 
28  33 
20.29 

77. 8''- 
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Oroup  II  tnrliKlnii  (ill  of  New  York  and  PcnDsylvanlA  exwpt  tbat  portion  w«bI 
of  PIttHhurKh  and  Miiffiilo:  also  nil  of  New  Jersey.  Delaware  and  Mari'lii'id.  aod  th» 
extreme  northern  porlion  of  West  Virginia. 

Oroup  III  Includes  all  of  Ohio  and  Indlnnn:  nil  of  MIrhlk'nn  crrept  the  northern 
Mnlnsiila.  and  thnt  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
PlttabufKh. 

Oroups  IV  antl  V  combined  Include  the  Southern  States  south  of  the  Ohio  and 
«aat  of  the  MlHHisalppI  River. 

Orotipi  VI  and  VII  combined  Include  the  northern  penlnstiln  of  Michigan,  all  of 
Minnesota.  Wisconsin,  Iowa  and  Illinois:  nil  of  South  Dakota  and  North  Dakota 
•nd  Missouri  north  of  St.  IjOuIs  and  Kansaa  City:  also  all  of  Montana.  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
paaalnR  throuKh  Denver. 

Oroupt  VIII  and  IX  combined  Include  all  of  Kans.is,  Oklahoma.  Arkansa  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City:  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of  New 
Mexico  north  of  a  line  runnlnit  from  the  northwest  comer  of  the  State  through 
Banta  Fe  and  east  of  a  line  running  from  Santa  Fe  to  Kl  Paso. 

Orovp  X  Includes  all  of  Washington.  Oregon.  Idaho.  California.  Nevada,  Utah 
and  ArUona  and  the  western  part  of  New  Mexico. 

As  far  as  the  movements  of  the  leading  staples  are 
concerned,  Western  roads  treated  as  a  whole  seem  to 
have  had  a  somewhat  smaller  grain  movement  and 
also  a  diminished  live  stock  movement.  The  wheat 
receii)ts  at  the  primary  markets  ran  somewhat  heavier 
than  in  the  preceding  year  and  the  receipts  of  barley 
and  rye  were  also  heavier,  but  on  the  other  hand, 
there  was  a  falling  off  in  the  receipts  of  corn  and  also 
in  those  of  oats.  For  wheat,  corn,  oats,  barley  and 
rye  combined  the  receipts  for  the  four  weeks  end- 
ing Nov.  27  were  only  64,141,000  bushels,  as  com- 
pared with  66,682,000  bushels  in  the  corresponding 
four  weeks  of  the  preceding  yesLV.  The  details  of  the 
Western  grain  movement  in  our  usual  form  are  shown 
in  the  table  we  now  present. 

WESTERN    FLOUR    AND    GRAIN    RECEIPTS. 


Four  weeks 
ending 

Nov.  27.  Flovr. 

Chicaao —  (?)tf.<t.) 

1920 537.000 

1919 1.131,000 

Milwaukee — 

1920 .58,000 

1919 "4,000 

St.  Lnvis — 

1920 208,000 

1919 4^7,000 

1920 

1919. _._ 

DetTOll — 

1920 

1919 

Cleveland — 

1920 

1919 

Penria — 

1920 l.SO.OOO 

1919 :50S.000 

Dulvth — 

1920 

1919 

MinncapoHa — 

1920_ 

1919-.. 

Kavsits  at!/ — 

1920 5.000 

1919 19.000 

Omafin  &  Indlnncpolii'- 

1920 

1919 


Wheat. 

(huah.) 
1.044,000 
3,2.52,000 

184.000 
465,000 

2,960,000 
3.2S4.000 

.583.000 
426.000 

141.000 
161.000 


Corn. 
(hv!;h.) 
3,446.000 
4.783,000 

689.000 
658,000 

787.000 
1.. 300. 000 

18^.000 
1.54.000 

1.55.000 
142.000 


Oolx . 
(hpxJi .) 
4.179,000 
5,274,000 

1,318,000 
2,273,000 

1.744,000 
2,804,000 

272.000 
182,000 

193.000 
269.000 


Barley, 
(bus!'.) 
1,157.000 
960,000 

685,000 
935,000 

197,000 
64,000 

67,000 


live, 
{bvsh.) 
129.000 
263,000 

2.58,000 
217,000 

36.000 
18,000 


Total  of  All — 

1920 1,057,000 

1919 2.029.000 

Jan.    1   to 

Nov.  27.        Flovr. 
Chicaao —  Ibhla.') 

1920 7. .552.000 

1919 9,221.000 

Milvankec — 

1920 668,006 

1919 758.000 

St.  Louis — 

1920 3,887,000 

1919 3.865.000 

Toledo — 

1920 

1919 

Detroit — 

1920... 

1919... 
Cleveland- 

1920... 

1919... 
Peoria — 

1920... 

1919... 
Dulvth — 

1920 

1919 

Minneapolis — 

1920. 

1919 

Kanaas  Citv — 

1920 9.000 

1919 115,000 

Omaha  &  Iridianapoli:^- 

1920 

1919... 


80.000 


131.000 
1  OS  .000 

6,512.000 
2.788.000 

I3..571.000 
10.971,000 

6.794,000 
8,513.000 

2,365.000 
2.586.000 


.34.345.000 
32.554,000 

Wheat. 

(bvsh.) 
26.6.52.000 
75.277,000 

3,301.000 
8.246,000 

31.490.000 
42.007.000 

4.399.000 
12.175.000 

1.084.000 
1.617.000 


929.000 
2.071,000 

2,000 


7.52.000 
649.000 

512.000 
542,000 

1  568.000 
2,891,000 


8  10.000 
S')4,000 

151.000 
55,000 

2,172,000 
1.370.000 

6.50,000 
646,000 

1  ,.';53  000 
1,811,000 


110.000 
47.000 

76r.000 
168.000 

2.033.000 
1.191.000 


13.000 
7.000 

1,959.000 
887,000 

289,000 
603,000 


9.024.000  13.072.000  5.016.000  2,684.000 

13.190,000  15,578,000  3,-365,000  1,995,000 

Crrn.                Oats.  Barlc'j.  Ri/e. 

ibvsh.)             (biifh.)  (bv.':'h.  (bvsh.) 

78.156,000  71.169  000  9.659  000  5,434.000 

58.453,000  83.860.000  25.270.000  7,489,000 

13..561.C00  21.773.000  7.272,000  4.207,000 

6,985,000  26,312,000  18,316,000  4,321,000 


24,646,000 
18,223,000 

1,9.30,000 
1.131.000 

1.3.52,000 
1.339.000 


28.236.000 
30.082.000 

4.351.000 
4.394.000 

2.548,000 
2.297,000 


877,000 
1,040,000 

67,000 


406.C00 
3!!7,000 


39,000 

2,3.56.000 
3.286,000 


553,000 

3,402.000 
2.782.000 

36.968,000 
24,376,000 

101.640.000 
97,787.000 

61,975.000 
63.326.000 

31.022,000 
32,480.000 


625.000       2,119,000 


29,000 


7,000 


19.218,000 
17,806,000 

9,000 
28,000 

7,517.000 
6,632,000 

10,599,000 
14,492,000 

36, .591 .000 
35.723.000 


of  only  12,904  carloads  against  14,478,  and  Omaha 
only  8,053  cars  against  10,837. 

The  Southern  cotton  movement  also  failed  to  equal 
that  of  the  year  preceding.  The  shipments  overland 
in  November  1920  were  177,902  bales  against  359,158 
bales  in  November  1919;  307,790  bales  in  November 
1918;  490,304  bales  in  1917  and  525,651  bales  in  1916, 
while  at  the  Southern  outports  the  receipts  were 
M)46,560  bales,  against  1,181,606  bales  in  1919, 
but  comparing  with  only  596,111  bales  in  1918,  as 
will  be  seen  by  the  following: 

KliCEIPTS    OF    C;OTTON    AT    SOUTHERN    PORT.S    IN    NOVEMBER   AND 
FROM    JANUARY    1    TO    NOVEMBER   30    1920,    1919    AND    1918. 


4,000 


12,272,000        998,000        873,000 
7,754.000     1.386.000         208,000 

2.803.000     3.391,000   18,407,000 
1.022,000     7,055,000   15.508.000 

20..397.000   13. .591.000     6. .542,000 
24,026,000  32,874,000   13,739,000 


7.214,000 
11,921,000 

28.101.000 
26.875.000 


48,000 


4,000 


Total  of  All — 

1920 14,472.000  301,933,000  193,.579,000  108.864,000  35,903.000  35,869.000 

1919 17,314,000  360,626,000  161.428,000  220,662.000  85.977,000  41,670,000 

As  regards  the  Western  livestock  movement,  the 
receipts  at  Chicago  for  November  1920  comprised 
28,212  carloads,  as  against  30,895  cars  in  November 
1919.     In  like  manner  Kansas  City  reports  receipts 


November. 

SiTue  January  1 . 

1920.          1919.     I      1918. 

1920. 

1919. 

1918. 

Galveston bales. 

Texas  City,  &c 

New  Orleans 

Mobile 

479,843      394,.523      169,482 

75,064      108,945         11,077 

275,768      166,.566      206.0.54 

21,029      108,277         13,946 

2.58           5.143           7.862 

105,880      215.734        96,946 

2.300        29,000         18.000 

13.061         53..381         19.125 

14.857        28.932           8,5.52 

.58,242        70.824        43.681 

249|             281           1,386 

2,212,665 

447,249 

1,280,406 

122,940 

19,121 

794,417 

75, .5.54 

297.930 

87.301 

241.688 

3,746 

1, 944. .530 
274.291 

1,280,065 

217,923 

24,860 

1,231,927 
205,030 
2.52,231 
162.362 
337,222 
2.441 

1.299,760 

102.383 

1,356,627 

88,730 

30,941 

888  123 

Pcnsaccla,  &C- 

Savannah 

Brun.swlck 

85.400 

Ch.-irleston 

119,583 

Wilmington  _. _. 

82.018 

Norfolk . 

220  995 

Newport  News,  Ac... 

5,592 

Total 

1.046. .560  1.181.606      506.111 

5, .583  017 

5.9.32.882 

4,286,152 

^^xvtnt  %vtni3  and  §istnssiovL3 

CONTINUED     OFFERING     OF     BRITISH     TREASURY 

BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  biUs 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
January  10.  


RATE   ON    FRENCH    TREASURY   BILLS   CONTINUED 

AT  6H%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  di.scount  basis  of  63^% — the  figure  to  whieb 
the  rate  was  advanced  March  26;  it  had  previouslj^  for 
some  time  been  6%.  The  bills  in  this  week's  offering  are 
dated  January  14. 


LONDON  ATTRIBUTES  FALL  IN  GOLD   TO   UPWARD 
MOVE  IN  AMERICAN  EXCHANGE. 
The   following   cablegram   from    London    is    taken   from 

the  "-Journal  of  Commerce"  of  Jan.  12: 

The  decline  of  44d.  per  ounce  In  the  price  of  bar  gold  is  held  to  be  due 
to  the  upward  trend  of  American  exchange'  which  to-day  touched  $3.76 
for  cable  transfers. 

The  cause  assigned  for  this  rise  is  the  slackening  of  trade  with  a  conse- 
quent smaller  demand  for  dollars. 


$250,000    IN    GOLD    SENT   HERE    TO    BUY    SUPPLIES 

FOR  TURKEY. 
The  following  is  from  the  New  York  "Tribune"  of  Jan.  8* 

Acting  on  behalf  of  the  Turkish  Government,  the  Guaranty  Trust  Co.  is 
shipping  S250.000  in  gold  from  its  office  in  Constantinople  to  New  York 
for  the  purchase  of  foodstuffs  and  other  commodities  in  this  market .  Albert 
Breton,  head  of  the  foreign  department  of  the  Guaranty  Trust  Co.,  in  con- 
firming a  cable  report  relative  to  the  transaction,  said  that  the  matter  had 
been  handled  at  the  other  end,  and  that  all  of  the  details  were  not  known 
here.  According  to  Mr.  Breton  this  is  the  first  shipment  of  Turkish  gold 
to  the  United  States  in  many  years. 

While  other  shipments  may  follow,  it  is  not  believed  that  the  movement 
of  gold  from  Turkey  will  be  large  in  the  aggregate,  owing  to  the  fact  that  the 
supply  of  metal  at  Constantinople  is  extremely  limited.  Ordinarily  the  pur- 
chases of  flour  and  other  conunodities  to  be  made  here  would  be  financed 
through  the  purchase  of  exchange  on  London  or  New  York,  but  sterling  and 
dollar  rates  in  the  Turkish  capital,  according  to  Mr.  Breton,  are  so  high  as 
to  make  the  cost  almost  prohibitive. 

The  shipment  of  gold  from  Turkey  adds  one  more  to  the  growing  list  of 
countries  sending  gold  to  the  United  States.  At  present  the  metal  is  com- 
ing from  England,  India  and  China,  while  Ru.ssia  would  ship  metal  here  if 
the  authorities  would  accept  it. 


CITY  OF  PARIS  OFFERING  IN  MONTREAL. 
The  following  is  from  the  Montreal  "Gazette"  of  Jan.  12: 

The  City  of  Paris  has  authorized  R.  A.  Fargeuad.  35  St.  James  Street, 
Montreal,  representing  the  City  of  Paris  here,  to  sign  up  an  offering  of 
$4,000,000  City  of  Paris  6%  loan  with  the  Banque  Nationale  and  the 
Banque  Provinciale. 

The  amount  is  part  of  the  .?20,000,000  authorized  by  the  City  of  Paris 
for  placement  in  Canada  and  of  which  .52,000,000  have  been  offered  to  the 
public.  The  whole  amount  will  be  used  for  the  purchase  of  foodstuffs, 
&c.,  in  Canada.  Monsieur  Fargeuad  states  that  in  coimection  with  recent 
purchases,  the  City  of  Paris  has  expressed  complete  satisfaction,  t'ae 
commodities  sent  by  the  Dominion  being  of  excellent  quality.  i 

The  announcement  of  the  terms,  &c.,  of  the  loan  will  not  be  made  public 
until  all  arrangements  will  have  been  made  by  the  banks. 

I 
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BELGIUM    PREMIUM    LOAN,    WITH    PRIZES,    TO    BE 

ISSUED. 
Under  date  of  Jan.    11   a  special  L<3ndon  cablegram   to 
the   "Journal   of  Commerce"   said: 

The  Belgian  Governraont,  It  Is  understood.  Is  arranging  for  the  Issue  of  a 
big  new  premium  loan  with  Important  prizes,  especially  during  the  first 
ear.     This  should  appeal  to  -speculators. 

Furtlier  details  wore  giv(>n  as  follows  in  a  later  cablegram 

to  tlie  same  paper: 

Belgium's  new  loan  Is  to  be  1.000.000,000  francs  4%  Issued  at  80  and 
repayable  In  ninety  years  by  drawings  at  par  and  by  prizes  which  for  the 
first  ten  years  will  amount  to  seven  million  francs  annually. 


REPORT   OF    PROPOSED    ADVANCES    TO    GREECE    BY 
UNITED  STATES,  AND  DENIAL. 
The  New  York  "Commercial"  in  an  Athens  cablegram, 

Jan.   13,  said: 

The  United  States  Government  has  consented  to  advance  to  the  Greek 
Government  $38,000,000  already  proml.sod  Greece  when  M.  Venlzelos  was 
Its  Prime  Minister,  It  was  announced  here  to-day.  The  loan  was  on 
condition  the  money  be  expended  In  America  for  non-war  material. 

Along  with  the  above,  the  "Commercial"  printed  the 
following  denial  by  Washington  officials  of  reported  advances: 

state  and  Treasury  Department  officials  were  unable  to  explain  to-day 
the  announcement  from  Athens  that  the  balance  of  a  $38,000,000  credit 
granted  the  former  Greek  Government  had  been  made  available  to  the 
Gonstantlne  Government.  There  had  been  no  change  as  to  the  status  of 
the  fund.  It  was  said,  at  both  departments. 

Pending  formal  recognition  of  the  new  Greek  Government,  It  was  said, 
the  balance  of  838.000.000  would  remain  In  the  Treasury. 


DIVIDEND    DECLARATIONS    BY    GERMAN    BANKS. 

A  Berlin  cablegram  to  the  daily  papers,  Jan.  7,  said: 
The  Brazilian  Bank  for  Germany  at  a  general  meeting  in  Hamburg  to-day 

declared  a  dividend  of  15%.     Its  annual  report  indicated  that  prospects 

for  the  coming  year  were  favorable. 
A   later   cablegram    (Jan.    10)    stated    that   the   German 

Overseas  Bank,  at  its  annual  meeting  on  that  day,  had 

declared  a  dividend  of  30%. 


CITY  OF  COPENHAGEN  BONDS  OFFERED  BY 
llUTIl  &  CO 
Huth  &  Co  ,  of  this  city,  are  offering  City  of  Copen- 
hagen 4';  Loan  issued  in  1901  forKr.  I9.976,()(X)— $5,33^J,- 
0(K).  The  bonds  are  repayable  at  the  latest  in  l'J4S  by  annual 
drawings,  the  drawings  to  take  place  in  August  of  each 
year,  payable  on  the  Ifith  of  November  following.  The 
(jovernment  reserves  the  right,  after  1910,  to  increase  the 
sinking  fund  or  to  redeem  the  whole  loan  on  three  months 
notice.  Interest  is  j^ayablo  semi-annually  May  15  and 
Nov.  15.  The  bonds  are  issued  in  denominations  of  Kr. 
1,816,  equal  to  $485.  It  is  pointed  out  that  the  interest  is 
payable  semi-annually  in  dollars  at  a  fi.xed  rate  of  $19.40 
per  bond  of  $485.  The  principal  also  will  be  redeemed 
when  drawn,  in  dollars,  $485  per  bond.  The  api)ro.ximate 
cost  at  the  present  rate  of  exchange  is  $277  per  bond  of  $485; 
the  redemption  value  is  $485. 


DENIAL  THAT  CANADIAN  GOVERNMENT  HAS 
GIVEN    ORDER'S    TO    SELL    VICTORY    BONDS. 

The  following  is  taken  from  the  Toronto  "Globe"  of 
Dec.  31: 

Reports  that  the  Dominion  Government  may  throw  a  large  quantity  of 
Victory  bonds  on  the  market  further  reducing  bond  values,  were  referred 
this  afternoon  to  Sir  Henry  Drayton,  Minister  of  Finance. 

Commenting  on  the  reports.  Sir  Henry  said  that  the  Government  had 
not  give  a  single  order  to  sell  and  that  the  Government  had  not  indicated 
a  single  order  would  bo  given. 

The  bonds  referred  to  are  bonds  purchased  on  behalf  of  the  Government 
by  the  Victory  Loan  Trading  Committee  during  the  period  of  control. 
They  represent  the  difference  between  the  amount  which  was  taken  and 
the  amount  which  the  committee  was  able  to  resell  to  permanent  investors. 


SUSPENSION  OF  PANISH  BANK. 
A  cablegram  to  the  daily  papers  Jan.  7  said: 

The  Nordisk  Bank  here  suspended  payment  to-day.  The  bank,  which 
had  a  capital  of  5,000,000  kroner,  was  started  during  the  war.  It  closed 
owing  to  inability  to  obtain  help  from  the  Danish  National  Bank.  The 
Manager  of  the  institution  says  it  will  be  able  to  pay  all  depositors  and  also 
a  considerable  part  of  the  capital  shares. 

The  daily  papers  added: 

The  Nordisk  Bank  in  Copenhagen,  Denmark,  which  suspended  payment 
to-day,  was  organized  in  February  1918  and  is  regarded  here  as  a  small 
Institution.     Its   New   York   correspondent   is   the   National   City   Bank. 
The  Copenhagen  institution  had  few  if  any  credits  in  this  country,  it  was  1 
said  in  financial  circles. 


GENEVA     {SWITZERLAND)    BANK    DISTURBANCES. 
Regarding  banking  disturbances  in  Geneva,  Switzerland, 
a   copyright   cablegi-am   to    the  New   York   "Times"   from 
Geneva,  Jan.  7,  said: 

Since  yesterday  another  Geneva  bank  has  stopped  payment,  and  larger 
banking  houses  have  held  a  special  consultation  to  decide  how  best  to  take 
over  the  business  of  the  smaller  banks  in  order  to  avoid  more  crashes  or 
suspensions  of  payments. 

The  bank  which  has  just  suspended  payment  is  the  Banque  Commerciale 
Genevoise,  whose  customers  are  mostly  small  tradespoeple  and  whose  deficit 
Is  estimated  at  1,000,000  francs.  Its  procurator,  Henry  Nariet,  has  dis- 
appeared and  is  beUeved  to  be  on  his  way  to  the  United  States  under  an 
assumed  name. 

Owing  to  the  large  amounts  of  business  which  the  Swiss  banks  have  been 
accustomed  to  transact  in  German,  Italian  and  French  currency  and  owing 
to  the  low  value  of  the  German  mark,  the  Italian  lire  and  the  French  franc, 
business  generally  is  passing  through  a  very  trying  time  here. 

This  is  the  reason  why  the  Swiss  banks  are  not  in  a  position  to  make  loans 
for  national  undertakings.  Thus  the  Swiss  State  railways  are  at  present 
negotiating  for  300,000,000  gold  francs  in  the  United  States  for  electrifica- 
tion purposes.  It  was  hoped  in  industrial  circles,  particularly  by  those 
interested  in  electrical  machinery,  that  a  loan  for  the  electrification  of  the 
State  railways  could  bo  raised  in  Switzerland  so  as  to  avoid  bujing  the 
machinery  in  the  United  States,  but  now  it  is  certain  that  the  loan  mast  be 
raised  outside  the  country ,  and  consequently  some  orders  for  locomotives  and 
electrical  plant  generally  must  be  given  where  the  loan  is  raised. 


DANISH   GOVERNMENT  B^ND   OFFERING   OF 
HUTH  &  CO. 
Huth  &  Co.,  of  30  Pine  St.,  this  city,  are  seeking  a  market 
for  a  "Danish  Government  33^%  loan,  issued  in  1909  for 
£2,217,000.     The  bonds  are  irredeemable  until  Feb.  1  1920, 
after    which    date    the    Danish    Government    reserves    the 
rights  to  redeem  the  whole  or  part  of  the  loan  on  three 
montfis'   notice,   either  by  purchase  or  drawings   at   par. 
Interest   is   payable   semi-annually   February   and   August. 
The  bonds  are  free  from  all  Danish  taxes  and  are  issued  in 
denominations  of  Kr,  360  in  coupon  form.     An  important 
feature  of  the  loan,  it  is  pointed  out,  is  that  the  interest  is 
payable  in  London  at  a  fixed  rate  of  exchange,  which  at 
the  present  rate,  gives  an  actual  yield  of  8%  on  the  above 
bond,  which|wil]  be'materially  increased  as  sterling  advances. 


SPEYER  &  CO.  EXTEND  TIME   FOR   DEPOSITING 
MEXICAN  GOLD  BONDS  OF  19.54. 

Notice  was  issued  by  Speyer  &  Co.  on  Jan.  11  to  the 
holders  of  $40,000,000  4%  gold  bonds,  due  1954,  of  the 
United  States  of  Mexico,  that  the  time  for  depositing  these 
bonds  with  the  Equitable  Trust  Co.  of  New  York,  as  de- 
positary, or  with  its  agents,  under  the  bondholders'  agree- 
ment, dated  Nov.  22  1920,  is  extended  to  and  including 
Feb.  28  1921.  Holders  are  urged  to  deposit  their  bonds 
without  delay,  in  order  to  enable  the  bankers  to  effect- 
ually protect  their  interests.  Reference  to  the  call  for  de- 
posit of  these  bonds  was  made  in  these  cblumns  Nov.  27, 
page  2092.  Last  week,  page  103,  we  called  attention  to 
the  extension  of  time  for  depositing  the  Mexican  irrigation 
bonds. 


COMPARATIVE   FIGURES   OF    CONDITION    OF 
CANADIAN   BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 
ba*nks,   under  the  last  two   monthly   statements,   with   the 
return  for  June  30  1914: 

AS.SETS. 

Nov.  30  1920.    Oct.  30  1929.  June  30  1914. 

Gold  and  subsidiary  coin —                    $                          $  S 

In  Canada 63,983,436         61,680,300        28,948,841 

Elsewhere 22,737,583         18,143,172  17.160,111 

Total 86.721.019        79,823.472  46,108.952 

Dominion  notes 190,640.878       178.921,891  92.114,482 

Depos.  with  Minister  of  Finance 

for  security  of  note  circulation        6,293,933          6,293.982  6,667,568 

Depositor  central  gold  reserves-     114,902.533       119.202.533  3.0.50,000 

Due  from  banks 298,710,123      292,998,718  123.608.936 

Loans  and  discounts.. 1,603,709,761   1,684.886.429  925,681.966 

Bonds,  securities,  &c 364,973,006      367,481,462  102,344,120 

Call  and  short  loans  in  Canada  108,471,340  113,135.902  67,401,484 
Call  and  short  loans  elsewhere 

than  in  Canada... 218,183,194       188,367,459  137,120,167 

Other  assets 124,289,410      124,489.652  71.209,738 

Total 3,116,895,197  3,155,601,500  1,575..307.413 

LIABILITIES. 

$                          $  S 

Capital  authorized 197,075,000       197.075,000  192,866,666 

Capital  subscribed 128,719,600       128,280.100  115.434,666 

Capital  paid  up 127,913.611       127.269.427  114.811,775 

Itcserve  fund 132,782,190       130,413.330  113.:<68,898 

Circulation... 234,339.923      249.165.707  99,138,029 

Government  deposits 1,54.726.806       185.072.1.50  44.453,738 

Demand  deposits 1,038,535,018  1,027,607.014  495.067,832 

Time  deposits 1,292,009.008  1,271.275,751  663.650.230 

Due  to  banks 52.702,787         74.655.491  32.426.404 

Bills  payable 9,796,509          9. .548. 818  20.096,365 

Other  liabilities 53,468.668        51. in. 198  12,656,085 

Total,    not   including  capital 

or  reserve  fund 2.835..578.720  2.86S.516.1   9  1,330.488.683 

Nole. — Owing  to  the  omission  of  the  cents  in  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 
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PROPOSAL  OF  SIR  ROBERT  IIORNE  TO  RECTIFY  EX- 
CHANGE THROUGH  EXPORT  CREDIT  INSURANCE. 
Tlic  LoikIdii  <';il)l(tjrains  to  tlic  daily  paixTs  .Jan.  '.i  told 
of  (lie  suhiiiissioii  l)y  Sir  Itohcrt  Ilornc,  I'rcsidcnt  of  the 
London  Board  of  Trade,  at  a  conference  with  leading  hankers 
of  a  ))laii  for  the  establislitncnt  of  credit  bonds  and  of  the 
proi)()sal.s  with  a  view  to  reclifyinf^  fonififn  exchange  rates. 
The  press  accounts  stated  that: 

Sir  Robert  invitotl  criticism  as  a  result  of  wlilch.  It  is  anticipated,  an 
Important  plan  will  sliorlly  be  placet!  before  the  Cabinet,  and,  if  adopted, 
will  hav(!  the  l)ackinK  of  nrilish  financiers  and  insurance  maRnates.  It  is 
hoped  the  sdiomo  also  will  assist  materially  in  solvinf?  the  unemplo^•Tnent 
problem . 

According  to  a  copyright  London  cablegram  to  the  New 
York  "Times"  Jan.  3  Reginald  McKenna  headed  the 
delegation  of  bankers  who  conferred  with  Sir  Robcirt.  As 
to  the  plan  for  the  adoption  of  export  credit  insurance — 
or  proposal  to  insure  negotiable  bonds  issued  by  countries 
in  Europe  anxious  to  secure  raw  and   manufactun>d  goods 

the  "Times"  said: 

It  is  assumed  that  lionds  would  readily  be  accepted  bj  British  manufac- 
turers and  tradei-s  if  they  could  b(  realized  on  immediately.  This,  of  course, 
would  depend  upon  the  bankers,  who,  in  turn,  are  a.sldng  for  .some  form  of 
insurance. 

The  propo.sai  now  before  the  Government  is  that  banks  and  insurance  com- 
panies should  participate  in  a  joint  insurance  credit  system.  This  is  under- 
stood to  meet  with  official  approval.  If  it  can  be  carried  out,  the  British 
or  other  trader  will  be  secure  in  accepting  bonds  in  payment  for  commodities 
which  are  urgently  required  in  many  European  markets. 

Further  details  regarding  the  proposal  are  contained  in 
the  articles  which  follows. 


COUNCIL  OF  LEAGUE  OF  NATIONS  PLAN  FOR  INSUR- 
ING   IMPORT    CREDITS    AS    OUTLINED 
IN   LONDON. 

A  copyright  cablegram  from  London  Dec.  22  to  the  New- 
York  "Times"  said: 

In  the  House  of  Commons  tonight  A.  J.  Balfour  gave  a  survey  of  tiie 
League  of  Nations  meeting  at  Geneva.  He  gave  prominence  to  the  scheme 
adopted  by  the  Council  of  the  League  for  helping  impoverished  countries 
which  are  in  need  of  imports. 

He  said  that  one  of  the  great  problems  under  which  the  economic  world 
was  now  groaning  was  that  those  who  produced  could  not  sell  and  those 
who  wanted  to  buy  could  not  buy.  The  difficulty  was  in  the  problem  of 
arranging  adequate  credits.  The  proposal  was  to  make  it  possible  for  any 
country  which  required  imports  for  the  essential  needs  of  life,  not  luxuries, 
to  see  whether  in  some  form  or  another,  in  the  shape  of  its  national  lands  or 
particular  sources  of  revenue,  it  had  assets  on  which  borrowing  might 
legitimately  take  place.  If  it  had,  the  League  proposed  to  find  machinery 
for  valuing  these  assets  and  borrowing.  The  country  could  issue  bonds 
upon  its  assets  in  payment  for  goods  imported. 

Mr.  Balfour  said  he  was  authorized  by  the  President  of  the  Board  of 
Trade  to  say  that  the  British  Govrenment  wa.s  seriously  considering  whether 
so  far  as  this  country  was  concerned ,  the  scheme  of  these  bonds  might  not 
be  supplemented  by  some  fornx  of  insurance  which  would  make  their  con- 
venience and  utility  for  the  purposes  for  which  they  were  called  into  existence 
more  certain. 

The  most  profoundly  impressive  feature  of  the  Geneva  gathering,  Mr. 
Balfoui  added  was  the  aspect  of  cooperation  by  all  nations  meeting  noc  only 
in  the  Council  and  Assembly  but  in  social  intercourse.  As  regards  the 
achievements  of  the  League,  he  said  it  was  a  "creditable  output  for  eleven 
months  of  work,"  and  concluded: 

I  am  more  than  ever  convinced  that  the  experiment  we  have  begtm  is  an 
experiment  we  can  never  afford  to  drop. 

Further  copyright  advices  on  the  subject  from  Londoh 
Jan.  4  were  published  as  follows  by  the  New  York  "Times" 
Jan.  5: 

The  Government's  scheme  for  credit  bonds  to  make  possible  the  resump- 
tion of  trade  with  impoverished  European  countries  attracted  much  atten- 
tion to-day  in  banking  and  insurance  circles.  There  is  no  difference  of 
opinion  as  to  the  necessity  of  some  such  scheme,  and  discussion  turned  on 
the  details. 

While  bank  managers  and  directors  of  insurance  companies  are  anxious  to 
do  a)l  they  can  to  forward  the  project,  they  naturally  ask  what  are  the  risks 
they  are  to  undertake.  To  the  New  York  "Times"  representative  the  man- 
ager of  one  of  the  leading  banks  who  was  present  at  the  interview  with  Sir 
Robert  Home,  the  President  of  the  Board  of  Trade,  on  Monday  said: 

"It  is  proposed  that  the  exporter  shall  be  able  to  discount  the  bond  which 
has  been  given  him  by  the  importing  country  in  payment  for  goods  sold  to 
that  coimtjry,  and  that  he  shall  be  able  to  insure  that  the  bond  will  be 
honored  by  the  Government.  Banks  and  insurance  companies  are  anxious 
to  know  the  amount  and  nature  of  the  risk  they  are  asked  to  undertake. 
Many  countries  in  Europe  are  issuing  additional  paper  money  every  week, 
with  the  result  that  there  is  a  varying  value  to  everything  in  those  countries. 
This  makes  the  risk  more  hazardous. 

"I  consider  that  the  matter  should  be  regarded  not  from  a  National,  but  an 
Inter-National  point  of  view.  It  is  hardly  an  ordinary  commercial  risk 
which  private  traders  or  institutions  can  reasonably  be  asked  to  shoulder. 
The  signatories  to  the  Treaty  of  Versailles  remade  the  map  of  Europe,  and 
in  doing  so  they  seriously  undermined  the  commercial  stability  of  some 
countries  and  created  other  .States  which  had  no  credit  to  fall  back  upon. 
They  ought  to  be  asked  to  bear  the  burden  of  re-establishing  credit  in  other 
States  jointly,  instead  of  asldng  private  traders  and  financiers  in  this 
country  to  undertake  two-thirds  of  these  uncertain  risks. 

"In  the  meantime  we  are  putting  forth  every  endeavor  to  discover  the 
best  method  of  working  the  scheme." 

The  Director  of  an  insurance  company  said: 

"The  simplest  way  would  be  for  the  Government  to  undertake  the 
greater  share  of  the  risk;  or,  better  still,  there  should  be  an  Inter-National 
guarantee." 

Twenty-seven  American  traders  in  this  country  are  watching  with  keen 
interest  to  see  what  effect  the  arrangements  which  Lord  Chalmers  will 
make  with  the  Treasury  Department  concerning  the  British  Government's 
debt  to  the  United  States  will  have  on  New  York.  London  has  long  realized 
the  serious  handicaps  which  the  present  state  of  exchange  imposes  on  the 


Increase  of  American  exports  to  England,  and  It  Is  hoped  that  nothing  will 
be  settled  at  Wa.shington  which  will  still  further  depress  the  vain  of  the 
sovereign. 

If  that  occurs.  It  is  Ji-sserte*! ,  It  will  affect  American  tnide  with  all  Europe, 
as  Europe  buys  its  drafts  on  New  York  In  London,  and  Italy,  France  or 
fierinan'y  would  con.sequently  have  to  pay  more  for  the  American  goods 
they  purch;ised  in  just  the  same  way  as  England  would  and  .Xmencan  tradeirs 
here  are  apprehensive  Uwt  the  bargain  struck  between  the  two  governments 
react  to  their  private  di.sadvantagi;. 

The  mission  of  Lord  Chalmers,  1  learn,  will  have  nothing  to  do  with  the 
larg(!  loans  the  Britisii  Government  floated  in  'Wall  Stre<'t  before  the  United 
States  entered  the  war.  They  are  amply  covered  by  cx»llalenil  and  stand 
on  the  same  footing  as  any  other  tiorrowings  from  big  financial  houses. 
The  mis.slon  is  concerned  solelj'  with  the  advances  made  by  the  American 
Government  and  is  sent  out  in  accordance  with  the  plan  laid  down  at  the 
time  the  financial  arrangement  was  made  that  gave  Wa.shington  the  right 
to  tsill  uptin  the  IJriti.^h  Trtsa.surj-,  at  a  time  convenient  to  itself,  to  convert 
the  original  notes  into  long-term  securities. 

"Lord  Chalmers  has  evitJcnt  qualifications  as  heatl  of  the  Briti.'-h  Mission, 
for  he  has  not  only  been  SecTetary  of  tne  Trt^sury  but  he  was  also  Chairman 
of  the  committee  which,  during  the  war,  when  England  needed  to  finance 
its  huge  .\merican  purchases,  dealt  with  American  securities  owned  in  the 
United  Kingdom. 

Apart  from  that  he  iias  led  a  varied  and  interesting  career?  Entering 
the  Treasury  Department  in  1882  he  worked  his  way  up  until  he  became 
first.  Chairman  of  the  InlantI  Revenue  Board  and  then  permanent  Secretary 
of  the  Treasury.  This  brought  him  into  touch  with  financial  and  currents- 
problems  of  India,  with  theiesult  that  he  was  sent  out  to  Ceylon  as  Governor 
in  191.3.  The  war,  however,  brought  financ^e  to  the  front  in  England,  and 
he  came  back  to  the  Treasury  in  1916  anti  then  remained  until  1919,  serving 
also  for  five  months  in  1916,  immediately  after  the  Dublin  rebellion,  as 
Under-Secretary  for  Ireland.  He  has  written  on  the  curreniry  problems 
of  the  British  Dominions  and  has  also  proved  that  he  possesses  literary 
tastes  by  publishing  translation  of  the  Cingalese  classic,  the  Jataka,  from 
the  Pali. 


LORD  CHALMERS'S  MISSION  TO  US  RELATIVE  TO 
FUNDING  OF  BRITISH  DEBT  TO  U.  S. 
It  is  reported  that  Lord  Chalmers,  special  representative 
of  the  British  Treasury,  will  sail  from  England  on  Jan.  22 
on  his  mission,  to  continue  in  Washington,  the  discussions 
begun  abroad,  looking  to  the  exchange  into  long  time  obliga- 
tions of  the  "ftar  loans  extended  to  Great  Britain  by  the 
United  States.  The  following  regarding  the  refunding  of 
these  obligations  is  taken  from  the  Baltimore  "Sun"  of  Jan.  8. 
hai-ing  been  received  by  it  in  special  correspondence  from 
Washington. 

Owes  $.5,000,000,000. 
It  was  stated  in  official  circles  to-day  [Jan.  81  that  already  the  two  govern- 
ments are  in  accord  upon  the  fundamental  proposals  and  that  it  should  be 
a  simple  matter  to  arrive  at  an  agreement  upon  such  important  details  as 
remain  to  be  determined. 

As  outlined  this  afternoon  by  Treasury  officials  the  general  understanding 
provides  for  funding  the  demand  notes  of  this  Government  held  by  Great 
Britain  approximating  .§5,000,000,000  into  long-term  securities  at  an  interest 
ratfe  certainly  not  less  than  that  being  paid  by  this  Government  on  money 
which  it  borrowed  for  the  purpose  of  loaning  it  to  the  British. 

The  most  important  details  to  be  arranged  at  the  conferences  which  will 
take  place  between  Lord  Chalmers,  on  the  one  hand,  and  Secretary  Houston 
and  his  advisers,  on  the  other,  are  the  maturity  dates  on  the  obligations  to 
be  given  and  the  interest  rate. 

The  British  are  inclined  to  stand  for  a  far  distant  date  of  maturity.  They 
would  like  these  obligations  to  be  for  not  less  than  20  years  and  if  agreeable 
to  the  United  States,  for  25  years. 

No  Difficulty  on  Rate. 

Little  difficulty,  it  was  explained  to-day,  will  be  experienced  in  fixing  the 
rate  of  interest.  This  will  be  in  the  neighborhood  of  5%,  it  is  said.  The 
law  makes  it  obligatory  on  the  part  of  the  Treasury  to  fix  a  rate  of  interest 
as  high  as  that  being  paid  on  domestic  war  loans  which  rxms  as  high  as  4M  %  ■ 
Since  this  Government  sees  no  necessity  of  making  a  profit  on  its  British 
loans,  the  rate,  which  will  be  proposed,  will  not  be  much,  if  any,  higher  than 
the  domestic  rate. 

So  far,  it  appears,  the  Government  of  the  United  States  has  collected  no 
overdue  interest  on  the  British  or  any  of  the  other  foreign  loans  and  an  ad- 
justment of  this  is  another  matter  which  it  will  be  necessary  for  the  negotia- 
tors to  deal  with  at  the  AVashington  conferences. 

To  Deal  With  Others. 

It  was  stated  in  this  connection  to-day  that  the  United  States  Treasury 
was  ready  to  engage  in  similar  negotiations  with  France,  Italy,  Belgium 
and  other  European  nations  who  borrowed  money  from  America  with  which 
to  prosecute  the  war.  So  far,  however,  the  matter  has  been  taken  up  only 
informally  with  foreign  treasuries. 

Europe  is  indebted  to  the  United  States  for  slightly  more  than  $10,000,- 
000,000,  approximately  half  of  which  the  British  owe  this  country.  Great 
Britain,  it  seems,  holds  temporary  obligations  of  other  Allied  Powers  for 
probably  as  much  money  as  she  owes  the  United  States  and  before  the 
British  Government  could  go  finally  into  negotiations  with  the  United 
States  it  has  been  necessarj-  for  it  to  come  to  at  least  a  tentative  under- 
standing with  its  debtors. 

In  this  general  connection  it  might  be  stated  that  the  recent  agitation  in 
favor  of  the  cancellation  of  all  the  foreign  loans  as  an  act  of  super-generosity 
on  the  part  of  America  has  subsided. 

Congress  alone  can  act  in  that  direction.  As  Secretary  Houston  has 
pointed  out,  the  Liberty  Bond  Acts  contemplate  no  such  move  on  the 
part  of  this  Government. 

•S475.000,000  271  Interest. 

In  other  quarters  it  has  been  proposed  that  the  United  States  at  least 
cancel  the  interest  on  the  foreign  obligations.  This,  too,  is  a  matter  which 
Congress  alone  can  deal  with.  The  interest  on  the  demand  obligations  now 
held  by  this  Government,  it  was  indicated  to-day,  amounts  to  about 
.1475,000,000  a  year. 

One  of  the  serious  questions  which  the  Treasury  has  had  to  face  was  the 
collection  of  this  interest,  as  the  law  provides.  It  has  been  argued  by  some 
authorities  that  the  Government ,  which  is  paying  interest  to  its  own  people 
on  the  money  loaned  to  foreign  countries,  should  collect  the  interest  due  it 
as  a  matter  of  good  business.  On  account  of  the  rates  on  foreign  exchange, 
however,  it  has  been  difficult  for  this  Government  to  arrive  at  a  basis  for 
the  interest  payment  and  it  was  felt  by  Treasury  officials  that  it  would  be 
better  to  await  the  return  of  stable  conditions  before  insisting  upon  a 
collection  of  outstanding  interest  on  foreign  obligations. 
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LIKELIHOOD  Til  AT  QUESTION  OF  FUNDING  BRITISH 
DEBT  WILL  AWAIT  HARDING  ADMINISTRATION. 
The  Now  York  "Times"  in  Wasliiiifjtoii  advices,  Jan.  10, 
stated  that  it  is  tlie  belief  there  that  no  definite  decision  will 
be  made  by  the  Treasury  officials  of  the  present  Administra- 
tion eoncerninij  the  reported  desire  of  the  British  (io\ern- 
ment  to  refund  tlie  interest  charges  and  possibly  the  i)riucipal 
of  the  loans  made  to  Great  Britain  during  the  war.  While 
Lord  (^lialmers,  the  British  envoy,  will  shortly  begin  a  s(>ries 
of  conferences  with  Secretary  of  the  Treasury  Houston  and 
other  Government  officials  in  regard  to  the  loans  the  "Times" 
reports  it  as  probal)le  that  such  negotiations  will  not  be  coin- 
l)leted  hy  Marcdi  4,  wh(>n  the  Harding  Administration  will 
go  into  i)ower.     Ft  says  fiu*th(>r: 

Senator  Anliur  ('apper  of  Kansas  is  proparwl  to  start  a  discussion  of  tho 
quftstion  on  the  floor  of  the  Senate  in  the  event  that  there  seems  to  be  a  like- 
lihood of  anything  definite  beint?  done  before  Mareh  1.  It  is  understood 
that  there  are  other  Uepuljliean  Senators  wlio  feel  as  he  does. 

The  Ways  and  Means  ("oniniittee  has  admitted  that  it  is  within  th<"  au- 
thority of  Secretary  Houston,  under  the  terms  of  the  Victory  Loan  Act.  to 
arrange  for  refunding  tlie  principal  and  interest  on  the  loans.  But  it  is  not 
felt  here  that  Secretary  Houston  would  seek  to  put  into  effi'ct,  at  this  time, 
any  program  in  regard  to  the  British  loans  which  might  embarrass  the  in- 
coming Administration. 

Senator  Clapper  expressed  surprise  that  tho  Uriti.sh  (iovernment  should 
even  endeavor  to  open  negotiations  on  so  important  a  Question  with  the 
present  Administration,  in  view  of  the  fact  that  it  will  soon  be  retired. 

The  discussions  leading  up  to  an  agreement  probably  would  require 
several  weeks  under  the  most  favoral)le  conditions. 


SIR  ROBERT  HORNE  PROPOSES  CANCELLATION  OF 
ALL  WAR  DEBTS  TO  STABILIZE  EXCHANGE. 
As  the  only  solution  of  the  exchange  question  the  proposal 
is  made  by  Sir  Robert  Home,  President  of  the  London  Board 
of  Trade,  that  America  waive  England's  indebtedness,  and 
that  England  do  the  same  as  to  European  countries.  This 
proposal  of  Sir  Robert's  was  suggested  in  an  interview  in 
the  London  "Graphic,"  according  to  press  cablegrams  of 
Jan.  0;  in  the  inter\dew  in  which  he  is  said  to  have  urged  the 
adoption  of  a  spirit  of  calculated  constructive  optimism  to 
meet  the  world's  commercial  and  financial  depression,  he 
is  reporteti  as  ha\'ing  declared  that  American's  participation 
in  the  world  regeneration  was  essential,  but  that  unfortunate- 
ly the  United  States  was  not  helping  at  the  moment.  He  is 
said  to  have  added: 

The  attittide  of  Ajnorica  is  strictly  self-contained,  but  there  is  a  mo\e- 
nient  on  fot  which  I  hope  may  lead  to  something. 

The  only  solution  of  the  exchange  question,  as  of  so  many  others  bearing 
upon  it  is  the  proposal  mooted  some  time  ago  that  America  should  waive 
England's  indebtedness  upon  condition  England  does  the  same  with  other 
European  countries.  In  a  word,  that  there  should  be  a  foregivness  of 
debts  all  around.  This  would  not  only  help  to  stabilize  European  exchange 
values,  but  would  help  America  herself,  who  today  finds  herself  in  the 
<-uiious  position  that  the  high  value  of  a  dollar  prevents  her  from  selling. 

A  special  cablegram  to  the  New  York  "Times"  on  Jan.  6 
also  reports  him  as  saying: 

The  Government  fully  realizes  rlie  need  at  all  costs  of  getting  the  world 
to  work  again.  The  Government  is  prepared  to  consider  seriously  the 
extension  of  credit  to  Austria,  Hungary,  Poland,  Rumania.  Bulgaria  and 
Czechoslovakia,  but  not  to  Germany,  at  least  not  at  this  juncture.  .The 
position  in  regard  to  Germany  is  the  blunt  fact  that  she  is  dumping  profusely 
and  we  have  reason  to  believe  there  are  German  financiers  who  are  trying 
to  keep  the  mark  depressed  so  as  to  enable  them  to  knock  out  England 
and  other  countries  from  the  world's  markets. 


.4  NEW  BRITISH  PROPOSAL  FOR  TAKING  OVER  BY 
U.  S.  OF  EUROPEAN  DEBTS  TO  GREAT  BRITAIN. 
A  i)lan  for  stabilizing  world  finance  whereby  the  L^nitcd 
States  would  take  over  Europe's  debts  to  Great  Britain  was 
made  by  Sir  J.  C.  Stamp,  a  British  economist  and  formerly 
Chief  of  the  Inland  Revenue  Serxice,  writing  in  the  Lon- 
don "Times"  on  Jan.  G,  according  to  a  copyriglit  cablegram 
bj-^  the  Chicago  Tribune  Company,  which  also  stated: 

He  pointed  out  that  Great  Britain  owes  the  United  States  £867.000,000 
(normally  about  $4,li.'j.5.000.000),  while  the  allied  European  nations  owe 
Great  Britain  £1,7.31.000.000  (about  $8,055,000,000).  In  other  words 
Great  Britain  borrowed  from  the  United  States  to  lend  to  the  Allies  before 
America  entered  the  war,  partly  because  England  was  better  security  than 
the  others.  The  British  economist  believes  that  if  America  had  entered 
the  war  earlier  she  would  probably  have  lent  direct. 

He  also  declares  that  America  would  have  a  better  chance  in  getting 
collections  than  Great  Britain  because  she  would  be  less  amenable  to 
political  and  other  considerations  affecting  Europe.  He  says  such  an 
arrangement  would  also  restore  dollar-pound  exchange,  thus  re-establishing 
trade  on  a  sound  and  permanent  basis. 


RESOLUTIONS     CALLING     FOR     INFORMATION     ON 

GREAT  BRITAIN'S  INDEBTEDNESS    TO    THE 

UNITED  STATES. 

Under  a  resolution  introduced  on  Jan.    12   bj-   Senator 

Walsh,   of  Massachusetts,   the   Secretary  of   the   Treasury 

would  be  prohibited  without  the  consent  of  Congress,  from 

exercising  the  authoritj'  conferred  on  him  under  the  several 

Libert}'  Loan  Acts,  to  determine  the  maturity  of,  and  rate. 


method  and  time  of  payment  of  interest  on  obligations  of 
foreign  Go\ernments  acquired  l)y  the  Go\ernment  of  the 
United  States.  Still  another  resolution  introduced  by  Sen. 
Walsh  on  Jan.  12  calls  upon  the  Secretary'  of  the  Treasury 
and  the  Secretary  of  Sate  to  furnish  to  the  Senat<'  all  official 
correspondence  l>earing  on  negotiations  f(jr  the  payment  of 
interest  and  refunding  of  obligations  of  foreign  governments 
acquired  by  the  United  States.  Both  resolutions  were 
referred  Xo  the  Committee  on  Foreign  Relations;  the  one 
calling  for  copies  of  correspondence,  readis  as  follows: 

Hesolreil,  Tliiit  tho  Seci-etary  of  the  Troasur>'  and  the  Secretary  of  State 
be,  and  they  hereby  are,  dlrec-ted  to  tran.smit,  as  .smin  as  practicable,  to  the 
Senate  copies  of  all  official  corresijondence  and  other  doi-umeuis  relatlntt 
to  the  negotiations  for  the  payment  of  interest  on  and  refunding  of  the  obli- 
gations of  foivign  Govenunents  acfiuirod  by  the  United  States  under  tha 
provisions  of  Section  2  of  the  First  Liberty  Loan  .\ct,  approved  April  24 
1917;  Section  :i  of  the  Second  Liberty  Loan  .\cl ,  approved  Sept.  24  1917: 
Section  2  of  the  Third  Lil)erty  Loan  ,\(t,  approved  April  4  191S;  Sefnion  2 
of  the  Fourth  Liberty  Loan  -\cl ,  approved  July  9  1918;  and  Socllon  8  of  the 
Victory  Liberty  Loan  Act  approved  March  :i  1919. 

Resnired  ft/rlhcr.  That  the  Secretary  of  State  and  the  Secretary  of  the 
Tr«isury  be,  and  they  hereby  are.  dii-ectod  to  advi.se  the  Senate  whether 
any  negotiations  touching  the  matters  referred  to  have  been  conducted  by 
oral  exchange  in  whole  or  in  part,  and  if  so,  to  communicate  to  the  Senate 
in  substance  the  proposals  submitted  during  the  course  of  such  exch;inges  on 
behalf  of  the  Government  of  the  United  Syates  and  such  foreign  Govern- 
ments, respectively. 

On  Jau.  13  Senator  La  Follette  introduced  a  resolution 
requesting  that  the  Secretary  of  the  Treasury  and  the  Secre- 
tary of  State  refrain  from  effecting  any  arrangement  with 
Great  Britain  concerning  the  indebtedness  x\ithout  the 
approval  of  Congress. 


.VA'Tr    YORK    CHAM  HER    OF    COMMERCE    APPROVES 
REPORT  URGING  BANKERS  TO  AID  MERCHANTS 

ENGAGED  IX  FOREIGN  TRADE. 
A  report  in  which  it  was  declared  that  it  will  l)e  iii)i>ossi- 
ble  for  the  merchants  of  the  country  to  hold  their  normal 
trade  abroad  unless  they  are  placed  promptly  in  a  position 
to  sell  their  bills  of  exchange,  and  handle  the  busine.ss 
along  usual  lines,  was  i)reseuted  at  the  regular  monthly 
meeting  of  the  Chamber  of  Commerce  of  the  State  of  New 
York  on  the  6th  inst.  The  report,  which  was  unanimously 
udoiitcd.  urged  that  banks  and  I)ankers  extend  to  merchants 
enga.ued  in  foreign  trade  "every  justifiable  and  proper  facil- 
ity for  the  conduct  of  business."  The  following  is  the  report 
which  was  i»reseiited  by  William  E.  I'eck.  as  Chairman  of 
the  Chamber's  Couiiaittt^e  on  Foreign  Couunerce  and  the 
Revenue  Laws : 

The  export  business  of  the  United  States,  it  is  stated,  has  fallen  off  during 
the  year  1920  by  tiot  less  than  one  billion  five  hundred  million  of  dollars. 
This  was  to  be  expected  due  to  the  natural  reaction  after  the  war. 

It  is  obvious,  based  on  present  figures,  that  our  export  trade  will  decline 
very  much  more  heavily  during  the  present  year  unless  some  action  is  taken 
to  prevent  such  an  unfortunate  result. 

It  is  absolutely  essential,  for  the  welfare  of  the  country,  of  our  iiroducers 
and  of  our  manufacturing  industries,  that  our  foreign  Ijusiness  shall  be 
preserved,  and  increased  to  the  fullest  extent  that  is  po.ssible. 

It  will  be  impossible,  however,  for  the  merchants  of  the  country  to  hold 
their  normal  trade  abroad  unless  they  are  placed  promptly  in  a  po.sition  to 
sell  their  bills  of  exchange,  and  handle  the  business  along  iLsual  lines. 

It  is  therefore  the  sense  of  the  Ghamber  of  Commerce  of  the  State  of 
New  York  that  oiu-  merchants  engaged  in  foreign  trade,  having  now  laid 
the  situation  before  the  banking  community,  shall  ha\  e  the  present  perilous 
position  of  our  export  trade  carefully  considered  by  the  bankers,  and  that 
our  banks  and  bankers  are  urged  to  extend  to  our  merchants  every  justifiable 
and  proper  facility  for  the  conduct  of  business. 

It  is  also  the  beUef  of  the  Chamber  that  every  possible  coasideration  should 
be  granted  the  exporters  in  dealing  with  the  complicated  problems  facing 
them  in  adjasting  their  payments  with  the  importers  abroad,  to  the  end 
that  they  may  arrange  their  collections,  and  liquidate  their  accounts  on  as 
favorable  and  fair  a  basis  as  can  be  mutually  accomplished  through  co-<ipera- 
tion  and  justifiable  concessions. 

Respectfully  submitted. 
William  E.  Peck.  Chairman  John  P.  Fowler 

Cieorge  F.  Trowbridge  Henry  A.  Caesar 

R.  A.  C.  Smith  William  H.  Douglas 

Edwin  J.  Gillies 

Committee  on  Forciyn  Commcne  and  the  Revenue  Laws. 


DR.  WALTER  LICHEN  STEIN  ON  PRESENT  FINANCIAL 
SITUATION  AS  AFFECTED  BY  FOREIGN  TRADE. 
Ill  a  discussion  of  "The  Tresent  Financial  Situation,"  Dr. 
Walt(>r  Lichensteiu.  Foreign  Trade  Adviser  of  the  First  Na- 
tional Rank  of  Chicago,  undertook  to  point  out  wherein,  in 
his  opinion,  this  situation  is  vitally  afftn-ted  at  the  ].re.<eut 
time  b.\  conditions  regulating  our  foreign  trade.'  Mr.  Lich- 
ensteiu. whose  remarks  were  addressed  to  the  Detroit  Chai>- 
ter  of  the  American  Institute  of  Banking  on  Dim?.  14  de- 
clared that  he  was  not  one  of  those  who  has  an  exaggeratetl 
oiMuion  of  the  extent  of  our  foreign  trade.  According  to 
Mr.  Liclienstein.  there  has  l)een  altogerher  too  much  "big" 
talk  in  relation  to  the  possil)ility  of  developing  our  export 
trade.  Mr.  Lichenstein  stated  that  it  cannot  be  poiutetl  out 
too  often  that  in  the  long  run  it  is  impossible  to  have  export 
trade  witliout  import  trade  fer  a  large  proportitm  of  goods 
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wliidi  odicr  «"ouTi(ri('H  buy  from  us  imisl,  he  paid  In  turn  by 
goods  wbirli  (lu'y  Hond  to  us.  Consequently,  he  contends, 
if  we  Increase  our  export  trade  largely  there  must  be  a 
soni(>\vli!if  (•()rn'si)<)n(ling  iiKTcase  of  our  import  trade,  and 
this  may  nieau  serious  comi)etition  with  industries  existing 
in  this  country.  At  present,  he  .said,  the  difficulty  with  our 
whole  foreign  trade  is  chiefly  due  to  the  fact  that  our  ex- 
ports so  largely  exceed  both  in  quantity  and  value  our  im- 
ports.    In  part,  he  continued : 

ir  I  may  be  pennlttod  to  do  so,  I  should  like  at  thi.s  point  to  give  a  few 
figures  showing  what  1  mean.  I  have  been  spending  considerable  time  lately 
seeking  to  estimate  the  total  amount  of  production  in  this  country  of  raw 
material  as  well  as  of  manufactured  goods,  and  how  much  of  this  total  pro- 
duction Ciinnot  be  consumed  in  this  country  and  therefore  must  find  markets 
outside  of  our  own  borders.  The  conclusion  which  I  reached  Ls  that  our 
total  production  stated  In  pounds  amounts  to  about  6. .500. 000. 000, 000,  and 
that  of  this  we  must  export  about  4% .  or  roughly  260,000,000.000  pounds. 
Stated  in  dollars,  at  present  prices,  our  total  production  amounts  to  about 
$160,000,000,000  a  year,  and  our  surplus,  to  be  exported,  is  about  5%,  or 
$8,000,000,000.  You  will  notice  that  stated  in  values  our  exports  are  a 
little  larger  proportionately  than  when  the  same  facts  are  stated  in  pounds. 
The  reason  is  that  export  prices  are  relatively  somewhat  higher  than  domes- 
tic prices,  for  the  former  Include  In  the  nature  of  the  case  a  certain  amount 
of  profit  and  other  items.  However  that  may  be,  we  are  safe  in  assuming 
that  our  exports  represent  somewhat  umler  5%  of  the  total  mount  of  ma- 
terial produced  In  this  country.  This  seems  relatively  a  small  amount, 
but  it  is  Just  the  difference  between  good  times  and  bad,  for  I  have  heard  it 
stated  that  10%  is  all  the  spread  there  Is  between  a  boom  and  a  panic. 
As  I  have  tried  to  show  you,  of  these  10%  about  half  is  represented  by  our 
export  trade. 

I  have  stated  that  we  cannot  hope  for  a  continuation  of  our  exports  per- 
manently unless  we  have  also  imports.  If  a  country  buys  from  us  much 
more  largely  than  it  sells  to  us  it  must  make  the  difference  good  by  means 
of  pajTiient  in  gold,  or  by  selling  us  insurance,  or  by  expenditures  on  the 
part  of  our  tourists,  or  by  selling  us  securities.  Let  us  look  in  detail  at 
these  various  items,  and  in  order  to  obtain  a  proper  perspective  let  us  for  a 
moment  glance  at  the  situation  before  the  war.  Sir  George  Paish,  the  well 
known  British  economist,  wrote  some  years  before  the  war  a  booklet  en- 
titled "The  Trade  Balance  of  the  United  States,"  which  was  published  by 
the  National  Monetary  Commission.  Ho  estimated  that  at  that  time  the 
United  States  made  a  net  annual  pajiiient  to  other  countries  for  interest 
and  dividends  upon  capital  of  about  $22.5,000,000.  In  addition,  our  tour- 
ists expended  chief  ly  in  Europe  a  sum  of  al)out  .1170,000,000.  Furthermore, 
he  estimated  that  inhabitants  of  foreign  extraction  in  this  country  remitted 
yearly  about  $150,000,000  abroad,  and,  finally,  the  net  sum  which  the 
United  States  paid  to  other  countries  for  the  transportation  of  merchandise 
he  estimated  to  be  about  $25,000,000.  In  other  words,  America,  according 
to  Sir  George's  estimate,  had  to  make  before  the  war  an  annual  payment  of 
about  $595,000,000  for  purposes  other  than  for  the  purchase  of  goods  from 
other  countries,  that  is,  the  exports  of  merchandise,  gold,  and  silver  from 
the  United  States  had  to  exceed  the  aggregate  value  of  the  merchandise,  gold, 
and  silver  imported  by  nearly  $600,000,000  in  order  that  payment  could 
be  made  for  interest,  tourist  expenditures,  and  the  like.  Consequently, 
before  the  war  if  the  visible  balance  of  trade  was  in  our  favor  by  a  consider- 
able sum  it  was  no  more  than  was  needed  to  balance  accounts. 

What  is  the  situation  to-day  in  this  regard  7  Instead  of  there  being  about 
$6,000,000,000  of  European  capital  invested  in  "permanent"  securities  in 
the  United  States  and  a  floating  debt  of  about  $400,000,000  in  addition 
owing  by  this  country  to  Europe,  or  call  it  in  round  numbers  $6,500,000,000 
of  European  capital  here,  it  has  been  estimated  that  of  this  amount  $4 ,000 ,  - 
000,000  to  $5,000,000,000  was  repaid  during  the  war.  In  addition,  our 
Government  has  lent  European  Governments  about  $10,000,000,000,  and 
according  to  estimates  prepared  by  Dr.  B.  M.  Anderson,  Jr.,  of  the  Chase 
National  Bank  of  New  York,  Europe  owed  on  Sept.  15  1920,  an  unfunded 
debt  of  over  $3,500,000,000  to  private  individuals,  banks,  and  corporations 
In  the  United  States.  Furthermore,  there  was  loaned  by  individuals  in 
this  country  to  European  Governments  or  invested  in  private  enteiprises 
large  sums,  which  must  amount  to  about  $1,000,000,000.  making  the  total 
which  Europe  owes  to  us  about  $14,500,000,000.  Consequently,  Instead 
of  a  net  payment  of  interest  on  our  part  to  foreign  countries  of  $225,000,000, 
foreign  countries  must  now  make  a  payment  to  us  for  interest  charges  of 
probably  about  $900,000,000,  annually.  How  is  Europe  to  meet  this 
enormous  annual  charge?  As  I  have  stated  above,  the  easiest  way  would 
be  for  Europe  to  sell  us  more  goods  than  it  buys  from  us,  but  there  are  no 
Indications  that  our  balance  of  trade  will  become  an  adverse  one,  and  about 
the  best  that  Europe  can  hope  for  is  that  the  balance  of  trade  may  not  con- 
tinue to  be  quite  as  largely  in  our  favor  as  it  has  been  in  recent  years. 
To  be  sure,  for  the  ten  months  ended  October,  1920,  the  total  balance  of 
trade  in  our  favor  amounted  to  $2,101,000,000,  as  against  $3,400,000,000 
for  the  same  period  in  1919,  and  for  Europe  the  improvement  Is  even  rela- 
tively a  more  marked  one,  the  balance  in  our  favor  for  the  ten  months  ended 
October,  1920,  being  $2,600,000,000,  as  against  $3,700,000,000  for  the  same 
I)eriod  in  1919.  Obviously,  however,  all  this  will  not  aid  in  cancelling  the 
existing  debt  and  thus  bring  exchanges  back  to  normal  and  make  it  possible 
for  Europe  to  purchase  from  us  within  paying  exorbitant  prices  in  its  own 
currency.  Thus  we  have  a  vicious  circle.  Europe  will  not  buy  from  us 
anything  which  it  can  obtain  elsewhere  until  the  rate  of  exchange  shows  some 
Improvement.  The  rate  of  exchange  will  show  no  improvement  as  long  as 
there  is  a  far  greater  demand  for  American  bills  than  there  is  a  demand  here 
for  European  bills.  After  all,  rate  of  exchange  is  regulated,  as  every 
other  commodity  is,  by  the  supply  and  demand. 

Very  well,  then,  Europe  will  pay  in  gold.  But  at  present  one-third  or 
more  of  the  total  gold  supply  of  the  world  is  already  in  the  United  States, 
and  foieign  countries  are  forbidding  as  far  as  possible  the  further  exportation 
of  their  gold.  In  spite  of  this,  our  gold  supply  in  recent  months  has  been 
increasing.  The  imports  of  gold  during  October  amounted  to  $117,000,000 
compared  with  $39,000,000  in  September  of  this  year  and  $5,000,000  in 
October  of  last  year.  These  are  the  largest  gold  Imports  of  any  month  in 
the  last  three  j  ears.  Gold  imports  during  the  ten  months  ending  October 
amounted  ta  $316,000,000  in  1920  against  $61,000,000  in  ihe  same  period 
of  1919.  Gold  exports  in  October  were  $26,000,000  this  year,  against 
$44,000,000  last  year,  and  for  the  ten  months  ending  October,  $285,000,000 
this  year,  against  $270,000,000  last  year.  Our  gain  in  the  supply  of  gold, 
then,  for  the  year  to  date,  has  amounted  to  $31,000,000.  If  we  take  a 
longer  period  of  time,  let  us  say  from  Jan.  1  1919,  we  find  that  we  have 
snipped  abroad  about  $330,000,000  more  gold  than  we  have  received.  This 
has  been  due  to  the  fact  that  we  are  the  only  free  gold  market  in  the  world, 
and  owing  to  the  fact  that  Europe  will  and  cannot  ship  gold  we  have  been 
unable  to  use  our  European  credits  to  pay  our  South  American  and  Far 
Eastern  debits.  At  the  same  time,  we  require  more  gold  for  our  own 
reserves  because  it  takes  a  far  greater  amount  of  money  to  finance  the  same 
production  than  formerly.     Federal  Reserve  notes  in  circulation  have  in- 


creased since  the  close  of  the  war  $7.53,843,000,  and  while  at  the  time  of  the 
armistlco  the  gold  reserves  of  the  Federal  Rcwjtvo  banks  were  49.9%  they 
are  at  present  only  44.1  % ,  and  In  recent  months  have  often  been  even  closer 
to  the  legal  minimum  of  40% .  It  Is  clear  that  there  is  not  enough  gold  In 
the  world  for  Europe  to  pay  its  IndebtodneKs  to  us. 

flow,  then,  if  ever.  Is  Europe  to  meet  the  annual  Interest  payment  if  we 
do  not  buy  a  sufficient  amount  of  its  goods  and  if  It  has  not  sufficient  gold? 
I  have  mentioned,  as  other  possible  means  for  Europe  to  cancel  its  indebted- 
ness: the  expenditures  of  our  tourists,  marine  Insurance,  freight  charges, 
and  remittances  on  the  part  of  people  of  foreign  extraction  living  In  this 
country  to  their  relatives  abroad.  But  all  these  Items  are  not  likely  to 
reduce  the  annual  amount  duo  us  by  much  more — If  as  much^than  $400,- 
nOii.OOO,  leaving  still  a  balance  of  $500,000,000.  We  have,  then,  left  only 
one  method  by  which  Europe  can  pay.  and  that  Is  the  one  which  Great 
Britain  and  some  other  European  countries  employed  before  the  war  with 
marked  success  In  dealing  with  debtor  nations.  Payment  for  goods  sold 
was  not  expected;  the  credits  were  largely  left  in  foreign  countries  and  In- 
vested in  the  securities  of  these  countries.  It  is  in  this  way  that  out  own 
country  was  developed  by  European  capital  in  the  days  when  balances  of 
trade  were  not  In  our  favor.  Our  railroads  and  our  farms  and  many  of 
our  other  industries  were  developed  during  the  Nineteenth  Century  largely 
by  British,  French,  German  and  Dutch  capital.  But  are  we  in  a  position 
at  the  present  moment  to  buy  foreign  securities  to  any  large  extent,  and  if  we 
can  do  so,  will  we  do  so?  It  seems  to  me  that  there  are  two  points  to  be 
made  here:  In  the  first  place,  we  have  by  no  means  turned  our  backs  on 
suffering  Europe  as  has  sometimes  been  claimed.  In  addition  to  all  the 
credits  to  which  I  have  referred,  it  must  be  remembered  that  the  American 
Red  Cross ,  the  American  Relief  Commission ,  and  individuaU  have  expended 
for  charitable  purposes  untold  millions  in  Europe  since  the  armistice. 
Secondly,  we  are  not  in  a  position  at  the  present  moment  to  do  much  more 
than  we  have  done.  We  must  first  of  all  put  our  own  financial  house  In 
order.  It  Is  clear  that  this  has  not  been  done  If  it  be  noted  that  on  Oct.  22 
bills  discounted  by  the  Federal  Reserve  banks  for  their  member  banks 
amounted  to  $2,749,282,000,  so  that  in  spite  of  all  the  efforts  of  the  Federal 
Reserve  banks  to  bring  about  deflation  very  little  has  been  accomplished , 
for  at  the  corresponding  period  of  last  year  the  total  bills  discounted 
amounted  to  only  $2,082,139,000. 

This  item  of  $2,749,282,000  of  rediscounted  bills  in  the  Federal  Reserve 
banks  Is  all  the  more  interesting  if  we  look  at  its  constituent  elements.  It 
consists  of  $1,199,139,000  of  bills  secured  by  Government  war  obligations 
and  $1,550,143,000  of  bills  secured  by  commercial  Instruments,  &c.  If  we 
take  the  corresponding  figures  on  Oct.  24  1919,  we  find  that  the  total 
amount  of  bills  rediscounted  was,  as  I  have  said,  $2,082,139,000,  of  which 
$1,666,055,000  was  secured  by  Government  war  obligations  and  only 
$416,084,000  by  commercial  paper  and  the  like.  In  other  words,  as  Dr. 
Anderson  pointed  out,  the  present  Inflation  must  be  due  very  largely  to  our 
unflnanced  export  trade,  for  we  know  that  recently  there  has  been  a  con- 
siderable contraction  In  domestic  trade,  and  since  there  has  been  only  a 
slight  increase  in  rediscounts  due  to  undigested  Government  war  obligations 
there  is  really  nothing  left  except  our  export  trade  to  which  can  be  ascribed 
continued  inflation.  If  we  take  loans  and  investments  reported  by  member 
banks  the  result  is  even  more  striking.  The  total  on  Oct.  15  1920,  of  all 
loans  and  investments  was  $17,283,996,000,  of  which  5-3%  were  loans 
secured  by  Government  war  obligations,  while  on  Oct.  17  1919  the  total  of 
all  loans  and  investments  was  $15,433,563,000,  of  which  8.4%  were  loans 
secured  by  Government  war  obligations. 

As  regards  our  willingness  to  take  long  term  securities  from  Europe. 
So  far  we  have  done  very  little.  Since  the  middle  of  1919  virtually  the 
whole  export  balance  has  gone  on  open  account,  and  long  time  loans  made 
by  private  investors  in  American  to  Europe  have  been  exceeded  by  old 
loans  maturing  within  the  same  period,  so  that  the  new  loans  have  done 
nothing  to  create  new  credit  resources  for  Europe.  Much  of  this  burden 
has  been  borne  by  London,  which  has  purchased  with  sterling  or  with  short 
term  dollar  obligations  the  great  bulk  of  the  franc,  lire  and  other  Continental 
exchanges  created  in  the  United  States.  In  addition,  London  has  pur- 
chased great  quantities  of  goods  from  the  United  States  and  other  parts  of 
the  non-European  world  for  cash  or  on  short  credits  which  she  has  resold  to 
the  Continent  on  long  credits.  This  is  one  of  the  chief  reasons  that  sterling 
exchange  has  been  unduly  depressed  as  compared  with  its  intrinsic  merits, 
while  Continental  exchange  rates  have  been  held  above  the  figures  which 
they  would  have  reached  in  the  absence  of  London  support. 

"What  is  the  way  out  of  this  dilemma?  Evidently  we  must  have  foreign 
trade  in  order  to  take  care  of  our  surplus  production,  for  our  capacity  to 
produce  has  expanded  enormously  in  recent  years,  probably  as  much  as 
50%  since  1909.  If  we  do  not  market  the  surplus  we  shall  have  plants 
shutting  down  right  and  left,  imemploy  ment,  and  all  the  attendant  evils  of  a 
long  continued  business  depression.  On  the  other  hand.  I  have  sought  to 
show  so  far  the  following: 

1.  Europe  cannot  cancel  all  her  indebtedness  by  means  of  merchandise. 

2.  There  is  not  sufficient  gold  in  the  world  t«  cancel  Europe's  indebted- 
ness to  us. 

3.  Imports  of  merchandise  from  Europe  plus  Invisible  items  are  not  suf- 
ficient to  cancel  the  indebtedness. 

4.  We  cannot  continue  indefinitely  to  sell  on  open  EMX»unt  since  this  is 
largely  the  cause  of  our  present  credit  Inflation. 

5.  The  country  so  far  has  shown  little  desire  to  invest  in  foreign  securities 
to  a  sufficient  extent  to  cancel  the  indebtedness. 

Id^my  opinion  the  only  way  to  meet  this  situation  is  the  one  which  has 
been  pointed  out  by  experienced  financiers  ever  since  the  Armistice.  We 
must  establish  foreign  trade  financing  corporations  of  great  magnitude  such 
as  that  suggested  in  the  call  of  John  S.  Drum  of  San  Francisco,  President 
of  the  American  Bankers'  Association,  to  consider  the  formation  of  a  corpor- 
ation of  $100,000,000  capital  for  the  financing  of  American  export  trade. 
No  ordinary  commercial  bank  can  possibly  handle  this  kind  of  business. 
Commercial  banlis  cannot  afford  to  tie  up  their  resources  in  fixed  assets  to 
any  large  extent  for  any  great  length  of  time.  If  they  did  it  would  mean 
that  they  could  not  extend  to  our  OAvn  business  men  the  credit  needed.  We 
need  "a  single  institution,  national  In  its  scope  and  control,  of  great  financial 
power,  operating  under  the  supervision  of  the  Federal  Reserve  Board,  and 
in  accordance  with  the  terms  of  the  Edge  law,  which  shall  receive  foreign 
securities  and  by  selling  debentures  against  them  to  the  American  investor, 
furnish  to  the  American  producer  and  manufacturer  Immediate  payment 
for  his  exports."  Such  an  organization  will  Inspire  sufficient  confidence,  it 
is  to  be  hoped,  to  enable  it  to  sell  its  securities  to  the  American  people. 
This  is  the  greatest  promise  which  is  held  out  to  us  that  matters  will  right 
themselves.  Europe  in  its  turn,  must  continue  to  work,  work,  work,  and 
curtail  as  far  as  pssible  all  unnecessary  importations.  In  this  respect 
Great  Britian,  which  is  infinitely  better  off  than  most  other  European  powers 
is  showing  the  way.  For  the  ten  months  ended  Oct.  31  1919,  the  adverse 
balance  of  trade  of  Great  Britain  was  almost  £700,000.000,  while  for  the 
same  period  in  1920  the  adverse  balance  was  only  slightly  over  £530,000,000. 
If  we  take  into  consideration  the  invisible  items  which  in  the  case  of  Great 
Britain  are  still  very  extensive  the  accounts  probably  balance.  Great 
Britain  has  still  invested  in  foreign  countries  and  in  her  coloniesl$20,- 
000.000,000,  and  only  owes  to  this  country  and  her  colonies  about    S8,- 
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000.000,000,  leaving  a  not  balance  In  her  favor  of  $12,000,000,000.  To  be 
sure,  souie  of  the  sums  duo  hor,  as  those  from  Russia,  which  owc*s  Uruat 
Britain  approximately  $2, .500 .000. 000  may  never  bo  paid,  but  neviTiheli'ss 
there  Is  still  a  very  substantial  balance  in  favor  of  Groat  Briiaiu.  Hot 
insurance  companies,  esp(x:ially  those  soiling  marine  insurance,  still  remit 
largo  sums  to  London,  and  she  still  has,  after  uU,  the  largest  moi-chant 
marine. 

Buropo^tn  countries  must  seek  by  all  moans  possible  to  reduce  thoir 
govorumontnl  expenditur(«  and  must  coaso  printing  paper  money  without 
adequate  reserves.  In  this  last  respect  there  has  boon  altogether  too  little 
Improvement.  Mr.  ().  I>.  Austin,  .Statistician  of  Iho  National  fity  Hauit 
of  New  Yorlc.  has  estimated  that  while  at  the  end  of  the  first  peace  year 
the  outstanding  paper  money  in  the  world  amounted  to.  roughly,  $5.5.000.- 
000.000.  it  has  now  iucroased  to  about  $82,000,000,000,  with  a  cousenuent 
reduction  of  gold  rosei-ves  from  13. .5'!,  to  9.2''c.  It  is  unfortunate,  also, 
that  political  conditions  in  Kuropo  and  the  attitude  of  labor  the  world  over 
appear  not  to  have  roiiched  a  point  whore  tho  future  can  bo  vicvviyl  witli 
imqualified  confidence.  ISritish  labor  shows  increasing  rcstiveuess,  tho 
Irisli  and  other  crises  are  ever  with  us,  and  tho  liussian  siluutiou  has  still 
to  be  conclusively  settled.  Uowevoj.  wo  should  not  despair.  Kven  as 
regards  Uolshovisui,  remombor  that  conservative  business  men  at  the  end 
of  tho  Kighteonth  Century  must  have  felt  about  tho  French  Kovolutlon 
much  as  we  do  about  the  events  in  liussia.  And  still  out  of  all  the  turmoil 
of  that  time  ultimate  progress  came,  and  although  wo  do  not  soe  tho  road 
I  have  no  doubt  that  somehow  or  other  we  shall  find  the  path  loading  us  to 
more  stable  and  better  conditions,  enablinj;  us  to  surmount  the  difficulties 
which  confront  us  at  home  and  abroad  at  tlic  present  time. 


CO-OrERATlON  AMONG  EXPORT  CREDIT  DEPART- 
MENTS SOUGHT  TO  PREVENT  CANCELLATIONS. 
Realizing  that  merchants  abroad  who  formerly  paid  their 
bills  iJionii)tly  are  now  refusing  shipments  and  cancelling 
contracts,  the  National  Association  of  Credit  Men  announces 
that  300  of  the  largest  exporters  in  this  country  are  co-op- 
erating as  never  before  in  their  business  history  by  exchang- 
ing credit  information  regarding  their  customers  so  as  to 
form  an  impenetrable  barricade  against  unprincipled  foreign 
buyers  and  professional  commercial  swindlers  who  see  in 
the  United  States  an  opportunity  to  order  merchandise  for 
which  they  do  not  intend  to  pay.  Following  an  experiment 
of  fifteen  months,  during  which  time  these  exporters  con- 
ducted a  non-profit-making  Foreign  Credit  Interchange  Bu- 
reau, under  the  auspices  of  the  National  Association  of 
Credit  Men,  the  supervisory  committee  in  charge  of  the 
operation  of  this  department  has  decided  that  now  is  the 
opportune  time  to  launch  a  country-wide  campaign  to  enroll 
700  additional  American  exporters  as  members  of  the  insti- 
tution. When  the  Bureau  has  1,000  members  it  will  consti- 
tute the  most  complete  source  of  credit  Information  in  the 
country,  according  to  J.  W.  II.  Ross,  Chairnian  of  the  mem- 
bership campaign  committee.    Mr.  Ross  is  quoted  as  saying: 

"Practicai  and  systematic  co-operation  among  export  credit  departments 
will  bo  one  of  the  most  important  factors  in  following  out  the  policy  of 
caution  now  necessary  in  making  foreign  shipments.  A  large  amount  of 
the  present  cancellation  and  bad  debt  losses  could  have  been  avoided  if  all 
export  departments  had  co-operated  through  some  standardized  medium. 
Co-operation  in  export  trade  has  been  discussed  and  eulogized  for  years, 
but  its  practical  application  has  been  badly  neglected. 

"During  the  past  fifteen  months  the  Foreign  Credit  Inter-Change  Bureau 
has  demonstrated  its  immense  value  to  its  supporters  in  carrying  on  a 
systematic  and  standardized  exchange  of  ciedit  information  and  supplying 
general  information  of  value  to  the  membei-s. 

"A  weekly  confidential  bulletin  Is  issued  for  the  exclasive  use  of  the 
members.  This  publication  contains  data  that  Is  not  available  through 
customary  sources.  It  enables  our  members  to  keep  in  close  touch  with 
the  conditions  and  lecent  happenings  in  various  foreign  countries. 

"The  significant  value  of  the  Foreign  C^redit  Interchange  Bureau  is 
reflected  in  the  resolution  passed  at  the  recent  International  Chamber  of 
Conmierce  convention  which  appointed  committees  from  the  four  foreign 
Powers  represented  to  investigate  the  possibilities  of  establishing  similar 
Interchange  bureaus  in  their  raspective  countries.  Our  nation  anticipated 
this  action  by  a  whole  year  as  we  had  already  established  just  such  an  insti- 
tution. It  now  behooves  our  American  exporters  to  support  this  movement 
and  make  it  what  it  deserves  to  be — one  of  the  strongest  pillars  of  our 
foreign  credit  structure." 


RECEIVER  APPOINTED  FOR  SHELTON  (CONN.)  BANK 

&    TRUST   CO. 
Ex-GoA'ernor  M.  H.  "Holcomb  was  appointed  receiver  of 
the  Shclton  Bank  &  Trust  Co.  on  Jan.  1.3  by  Judge  Keeler 
of  tho  Superior  Court.     We  referred  to  the  closing  of  this 
bank  in  our  issue  of  Jan.  8. 


AGREEMENT  ENTERED  INTO  FOR  SETTLEMENT  OF 
ALLAN  A.  RYAN'S  AFFAIRS. 
It  was  made  known  in  a  statement  issued  on  Jan.  11  by 
Samuel  Untermyer  that  tlie  adjustment  of  the  affairs  of 
Allan  A.  Ryan  and  Allan  A.  Ryan  &  Co.  had  been  satis- 
factorily effected  in  agreements  which  liad  been  executed 
under  which  the  Guaranty  Trust  Co.  and  Alvin  Untermyer 
have  agreed  to  act  as  joint  trustees.  It  will  be  recalled 
that  toward  the  end  of  November  Mr.  Samuel  Untermyer 
consented,  under  certain  conditions,  to  act  as  counsel  for 
Mr.  Ryan,  a  reference  to  this  having  appeared  in  our  issue 
of  Dec.  4,  page  2184.  At  the  same  time  it  was  reported 
that  a  committee  of  bankers  was  being  formed  to  take  charge 
of  Mr.  Ryan's  affairs.     Mr.  Untermyer's  statement  of  this 


week  announces  that  the  settlement f  just  concluded  "will 
not  involve  and  renders  unnecessary  tho  liquidation  of  Mr. 
Ryan's  extensive  holdings."  It  also  states  that  the  settle- 
ment does  not  affect  Mr.  Ryan's  litig^atiou  against  the  New 
York  Stock  E.vehange.  The  following  is  the  statement  in 
full: 

The  affairs  of  Mr.  Allan  A.  Ryan  and  Allan  A.  Ryan  &  Oo.  have  now  boen 
satisfactorily  settled  by  agreements  this  day  executed 'and 'deli  vured. 

Tho  (iuarauly  Trust  ('o  and  Mr.  Alvin  Untermyer  have  been  rt«<iue6l«d 
and  have  agreed  to  act  as  Joint  trustoos  under  the  agrooment. 

Mr.  Hyan  retains  control  of  his  proi>ertlus.  whicti  will  I'unliuue  to  be  oi^ 
era  ted  as  heretofore. 

Tho  settlement  will  not  involTO  and  renders  utmoc«(isary  the  liquidation 
of  -Mr.  Kyan's  extouslvo  holdings. 

The  .sottlomeut  arrived  at  does  not  affuct  Mr.  liyan's  litigation  against 
tho  Stock  Kxehange,  which  will  be  pressed  with  all  ix>sslble  energy. 

Mr.  Kyan  takes  this  ojiiiortunity  to  deny  the  many  ba.selebs  and  foolish 
rumors  that  have  been  circulated  concerning  his  relatioiis  in  banking  icrclea 
and  to  give  public  exi)russiou  of  his  ai)prociation  of  the  uniform  juslii-e  and 
courtesy  that  ho  has  received. 


UNIT  OF  TRANSACTION  ON  PITTSBURGH  STOCK 
EXCHANGE  TO  BE  100  SHARES. 

By  a  recent  vote  of  members  of  the  I'ittsburgli  Stock 
Exchange  it  was  decided  that  bid  and  ask  quotations  to  be 
posted  on  the  board  must  be  for  at  least  100  shares.  The 
Pittsburgh  Despatcli  of  Dec.  21  in  reporting  tliis  said: 

Heretofore  quotations  were  posted  on  50-share  orders.  "Quotable"  lots 
of  penny  mining  stocks  remain  unchanged  at  500  shares  No  ctiangc  was 
made  in  "quotable"  sales,  the  minimum  remaining  at  10  shares,  with  the 
exception  of  bank  stocks,  all  sales  of  whidi  are  recorded. 


MEETING  OF  CURB,  STOCK  AND  BOND  MARKET,\INC. 
Regarding  the  first  formal  meeting  on  Jan.  4  of  the  new 
curbiorganization,  the  New  York  "Commercial"  of  Jan.  5, 
said: 

Members 'of  the  Curb,  Stock  and  Bond  Market  of  New  York.  Inc  ,  held 
their  first  formal  meeting  last  night  at  Milano's  Restaurant,  No.  39  Beaver 
Street,  at  which  officers  were  elected  and  the  constitution  of  the  organiza- 
tion was  read.  The  Ciu-b,  Stock  and  Bond  Market  i  the  organization 
which  is  opposed  to  the  New  York  Curb  Market  Association,  which  is 
planning  to  erect  a  stock  exchange  on  Trinity  Place  near  Koctor  Street. 

Officers  elected  were:  Thomas  A.  Cook,  I'rosident;  John  N.  Van  der  Leith, 
Treasurer,  and  Harry  L.  Casey,  Secretary.  All  of  the  officers  have  been 
working  for  some  time  for  the  definite  organization  of  the  cm-b  market 
to  continue  basiuess  on  the  open  street.  The  next  meeting  will  be  held 
Jan.  11 .  at  which  time  a  board  of  governors  will  be  chosen. 

Provisions  in  the  constitution  call  for  an  initiation  fee  of  $100.  The  body 
is  chartered  as  a  board  of  trade  and  is  incorporated  under  the  laws  of  the 
State  of  New  York.     Offices  are  maintained  at  No.  35  Broad  Street. 

William  G.  Gallagher,  familiarly  known  in  the  Street  as  "Billy"  Gal 
lagher,  was  the  principal  speaker.  Mr.  Gallagher  alleged  that  the  Cin"b 
Stock  Excliange  Building  would  prove  a  "white-elephant"  on  the  hands  of 
its  promoters,  in  that  it  would  produce  no  revenue  and  would  be  a  constant 
drain  on  those  who  had  to  pay  the  bills. 


IF.  P.  G.  HARDING  OF  FEDERAL  RESERVE  BOARD  SEES 
DEPRESSION  NEARING  ITS  END. 

W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board, 
speaking  as  a  guest  of  the  Fidelity  &  Deposit  Co.  of  Maryland 
at  a  dinner  in  New  York  City  on  Jan.  7  to  commemorate 
Franklin  D.  Roosevelt's  election  as  a  Vice-President  of  that 
companj\  expressed  his  belief  that  the  country  generally  has 
recovered  its  normal  condition.  "I  think  undoubtedly  that 
the  worst  is  over,"  he  said,  adding: 

As  to  the  revival  of  trade,  there  are  signs  on  the  horizon  that  the  extreme 
depression  which  has  occurred  in  some  industries  is  nearing  its  end.  There 
is  already  a  better  sentiment  in  the  woolen  market  in  Boston,  and  the 
woolen  situation  has  been  one  of  the  worst  which  we  nave  had  to  contend 
with  in  this  country.  There  are  indications  that  the  cotton  mills  will  soon 
need  increased  supplies  of  raw  cotton. 

The  first  essential  for  the  restoration  of  world  trade  is  the  establishment 
of  peiice  throughout  the  world. 

I  think  the  hope  of  American  trade  lies  in  the  establishment  of  foreign 
finance  corporations  as  provided  in  the  Edge  Act;  and  yet,  to  be  perfectly 
frank,  that  must  be  a  very  slow  and  gradual  development,  because  foreign 
trade  at  the  present  time  is  accompanied  with  very  many  pitfalls  and  com- 
plications. 

No  corporation  can  sell  its  debentures  or  obligations  to  the  public  that 
does  not  immediately  establish  a  reputation  for  conservatism  and  security, 
rather  than  a  disposition  to  do  business  for  volume  without  reg:ird  to 
.security.  We  have  got  to  feel  our  way  along  gradually,  and  if  and  when  a 
condition  arises  when  the  investment  market  of  this  country,  which  now 
shows  signs  of  recovery,  can  be  so  strengthened  and  when  Europe  can  fur- 
nish attractive  securities  and  attractive  investments  to  Americans,  then  it 
will  be  possible  to  re-establish  our  foreign  trade  on  a  broader  basis. 


PAUL  M.  WARBIRG  ELECTED  TO  FEDERAL 
ADVISORY  COUNCIL. 
Paul  M.  Warburg,  formerly  Vice-Governor  of  the  Federal 
Reserve  Board,  has  been  elected  a  member  of  the  Federal 
Advisory  Council  for  the  Federal  Reserve  District  of  New 
York  to  succeed  A.  Barton  Hepburn,  who  has  served  for  the 
last  two  years.  Mr.  Hepburn  was  relie\ed  of  the  office  at 
his  own  request.  Mr.  Warburg  has  been  chosen  to  serve 
during  the  current  vear. 
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HANK  PLEADS  GUILTY  TO  THEFT. 
Acpordins:  to  the  Now  York  "Times"  of  Jan.  12,  Arthur 
C.  DmickoliTiJVTi,  Assistant  Chief  of  the  money  division  of 
the  Federal  Reserve  Bank  of  New  York,  pleaded  guilty 
before  Federal  Judge  Dietrich  on  Jan.  11  to  having  roblx-d 
the  bank,  and  was  sentenced  to  two  years  in  the  Atlanta 
penitentiary.  The  aeeused,  it  is  stated,  was  arrested  on 
June  23  by  Secret  Service  Agent  Ruvano  and  was  eliarged 
with  eounterfeitinfj.  It  was  explained  that  the  prisoner  had 
raised  one  dollar  hills  to  hills  of  lurfjer  (hmomination  which  lie 
had  substituted  for  the  genuine  currency. 


NEW  DIRECTORS  OF  BUFFALO  BRANCH  OF  FEDERAL 
RESERVE  BANK  OF  NEW   YORK. 

The  following  announeement  was  issued  by  the  Federal 
Reserve  Bank  of  New  York  yesterday  (.Jan.  14): 

Two  additional  directors  have  been  appointed  to  serve  on  the  board  of 
the  Buffalo  Branch  of  the  Federal  Reserve  Bank  of  New  York.  E.  J. 
Barcalo,  president  of  the  IJarcalo  Manufacturing  (Company  of  Buffalo,  was 
appointed  by  the  Federal  Keserve  Board  and  Thomas  E  Lannin,  Vice- 
President  of  the  Lincoln  Allianre  Bank  of  Rochester,  by  the  Federal  Reserve 
Bank  of  New  York.  The  object  of  the  increase  in  the  number  of  directors 
is  to  Kive  representation  to  the  banks  of  Rochester,  and  also  to  have  on  the 
board  a  member  active  in  industrial  enterprises 

The  five  former  directors  of  the  Buffalo  Branch  were  reappointed.  They 
are  Frank  L  Bartlett.  President  of  the  Exchange  National  Bank,  Olean, 
N.  Y..  and  Clifford  Hubijell,  President  of  the  Fidelity  Trust  Company, 
Buffalo.  N  V  ,  appointed  by  the  Federal  Reserve  Board,  and  Elliott  C. 
McDouKal.  President  of  the  Marine  Trust  Company  of  Buffalo,  Harry  T. 
Ranisdoll,  President  of  the  Manufacturers  and  Traders  National  Bank  of 
Buffalo,  and  R  M  Gidney,  manager  of  the  Buffalo  Branch,  appointed  by 
tlie  Federal  Reserve  Bank  of  New  York 


FLOYD  IKARD  MADE  CA  SHIER  OF  HOUSTON  BRANCH 
OF  DALLAS  FEDERAL  RESERVE  BANK. 
Floyd  Ikard,  lia.s  been  made  cashier  of  the  Houston  branch 
of  the  Federal  Reserve  Bank  of  Dallas  succeeding  Paul  S. 
Miller,  who  tendered  his  resignation  on  Dec.  1  to  take 
effect  Dec.  31.  Mr.  Miller  will  retire  from  the  banking 
field  and  'will  return  to  Dallas  as  head  of  a  large  paving 
concern.  Air.  Ikard  has  been  identified  vdth  banking 
interests  since  1904.  Among  other  posts  held  by  him,  he 
served  as  Auditor  of  the  First  Ntional  Bank  of  Fort  Worth 
and  also  as  auditor  of  the  Security  National  Bank  of  Dallas. 
In  1918  he  became  affiliated  with  the  Federal  Reserve  bank- 
ing system  as  Assistant  Manager  in  the  war  loan  department 
of  the  Dallas  Bank. 


STATE  INSTITUTIONS  ADMITTED  TO  FEDERAL 
RESERVE  SYSTEM. 

The  Federal  Reserve  Board  at  Washington  announces  the 
following  list  of  institutions  which  were  admitted  to  the 
Federal  Reserve  System  in  the  week  ending  Jan.  7  1921: 

Total 

Du^tricl  No.  6 —                                                   Capital.  Surplus.   Resources. 

OiTville  Bank  &  Trust  Co.,  Orrville,  Ala $25,000  $26,500    $202,612 

Distrirt  .\n.    9^ 

The  Farmers  State  Bank,  Hayfield,  Minn- _  25,000  14,000      638,418 

Bank  of  Boulder.  Boulder,  Mont 50,000  25,000      649,005 

Bankof  Commerce,  Forsyth,  Mont 75,000  .37,500      944,324 

Montana  Trust   &   Sa\-ings  Bank,   Helena, 

Mont 1.50,000  75,000  1.969. .591 

Philipsburg  State  Bank,  Philipsburg,  Mont-  40,000  15,000      491,471 

Little  Horn  State  Bank,  Wyola,  Mont 25,000  6,750      117,364 

District  No.  12 — 

First  State  Bank,  Richfield,  Idaho 25.000  4.000      200.209 

INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 

The  First  National  Bank  of  Biddeford,  Biddeford,  Maine. 
The  First  National  Bank  of  Bordentown,  Bordento^vn,  N.  J. 
The  First  National  Bank  of  Blairsvllle,  Blairsville,  Pa. 

(}UY  F.   ALLEN  NAMED  AS   U.    S.    TREASURER. 
SUCCEEDING  .lOHN  BURKE,  RESIGNED. 

Guy  F.  AUen  of  Somerset,  Md.,  was  named  by  President 
Wilson  on  Jan.  S  as  Treasurer  of  the  United  States.  Mr. 
Allen,  who  has  been  Assistant  Treasurer,  will  succeed 
John  Burke  as  Treasurer,  whose  resignation  w-as  referred  to 
in  these  columns  last  week,  page  112.  It  was  accepted 
by  the  President  on  che  7th.  Mt.  Burke  resigned  to  form 
the  co-pa rtuershi[>  with  Louis  Montgomery  Kardos,  Jr..  un- 
der the  firm  name  of  Kardos  «&  Burke. 

BROWN  BROS,  tt-  CO.  DELIVER  CHECK  TO  PRESIDENT 
WILSON  IN  PAYMENT  OF  NOBEL  PEACE  PRIZE. 
Brown  Brothers  &  Co.  this  week  delivered  to  President 

Wilson  a  cheek  in  payment  of  the  Nobel  Foundation  Peace 

Prize  awarded  him  last  month. 


NEW    OFFERING    OF    TREASURY    CERTIFICATES    OF 
INDEBTEDNESS. 

An  offering  of  two  new  sciries  of  Treasury  Certificates  of 
Inde})tedne,ss,  aggregating  .'$2.'>0 ,fKX) ,fXX)  or  thereabouts,  was 
announc('d  by  Secretary  of  the  Treasury  Houston  on  Jan.  9. 
Both  series  will  be  dated  and  bear  interest  from  Jan.  15 
1921;  one  of  the  issues.  Series  E-1921,  will  carrj'  interest  at 
5^%  and  vnW  mature  April  l.">  1921;  the  other,  Series  F-1921 , 
will  bear  5^%  interest  and  will  mature  Oct.  15  1921.  The 
last  previous  offering  also  embraced  two  series.  TJ  2-1921, 
running  for  six  months  from  Dec.  1.5  1921,  and  bearing  in- 
terest at  5^%,  and  the  other,  Series  TD-1921,  at  6%, 
maturing  in  one  year,  or  on  Dec.  15  1921.  The  certificates 
do  not  bear  the  circulation  privilege  and  will  not  be  accepted 
in  payment  of  taxes.  The  certificates  will  be  issued  in 
denominations  of  .S.500,  •?!  ,000,  .?5,000.  -SIO.OOO  and  SI 00.000. 
The  certificates  of  Series  E-1921  will  have  one  interest  coupon 
attached,  payable  April  15  1921,  and  the  certificates  of 
Series  F-1921,  two  interest  coupons  attached,  one  for  semi- 
annual interest  payable  July  15  1921,  and  the  other  payable 
October  15  1921 .  The  circular  issued  by  the  Federal  Reserve 
Bank  of  New  York  regarding  the  offering  also  says: 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal  and 
interest,  from  all  taxation  now  or  hereafter  imposed  by  the  United  States, 
any  State  or  any  of  the  possessions  of  the  United  States,  or  by  any  local 
taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (6)  graduated 
additional  income  taxes,  commonly  known  as  surtaxes,  and  excess  profits 
and  war-profits  taxes,  now  or  hereafter  imposed  by  the  United  States,  upon 
the  Income  or  profits  of  individuals,  partnerships,  associations  or  corpora- 
tions. The  interest  on  an  amount  of  bonds  and  certificates  authorized  by 
said  act  approved  Sept.  24  1917,  and  amendments  thereto,  the  principal 
of  which  does  not  exceed  in  the  aggregate  $5,000  owned  by  any  indi-vidual 
partnership,  association  or  corporation,  shall  be  exempt  from  the  taxes 
provided  for  in  clause  (b)  above. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  certificates  of  either  or  both  series  applied  for  and  to  close  the 
subscriptions  as  to  either  or  both  series  at  any  time  without  notice.  Pay- 
ment at  par  and  accrued  interest  for  certificates  allotted  must  be  made  on  or 
before  Jan.  15  1921,  or  on  later  allotment.  After  allotment  and  upon 
payment  Federal  Reserve  banks  may  issue  interim  receipts  pending  deliver}- 
of  the  definitive  certificates.  Any  qualified  depositary  will  be  permitted 
to  make  payment  by  credit  for  certificates  allotted  to  it  for  itself  and  its 
customers  up  to  any  amount  for  which  It  shall  be  qualified  in  excess  of 
existing  deposits,  when  so  notified  by  the  Federal  Reser\e  Bank  of  its 
district.  Treasury  certificates  of  indebtedness  of  .Series  B-1921,  maturing 
Jan.  15  1921,  will  be  accepted  at  par.  with  an  adjustment  of  accrued  interest, 
in  payment  for  any  certificates  of  the  Series  E-1921  or  F-1921  now  offered 
which  shall  be  subscribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States,  Federal  Reserve  Banks  are  author- 
ized and  requested  to  receive  subscriptions  and  to  make  allotment  In  full  in 
the  order  of  the  receipt  of  applications  up  to  amounts  indicated  by  the 
Secretary  of  the  Treasiu-y  to  the  Federal  Reserve  banks  of  the  respective 
districts. 

The  flotation  of  the  $250,000,000  issue,  Treasurj-  officials 

state,  will  ena])le  the  Government  to  meet  the  maturity  of 

$125,000,000  in  certificates  due  on  Jan.  15,  and  at  the  same 

time  provide  a  margin  for  expenses  not  met  by  current 

revenues  during  the  first  part  of  the  year  when  tax  returns 

are  lightest. 


CIRCULAR  OF  N.    Y.    FEDERAL   RESERVE  BANK  ON 
REIMBURSEMENT  FOR    UNSOLD   TREASURY 
SAVINGS   SECURITIES. 

A   circular   regarding   the   reimbursement   of   authorized 

agents  and  sales  stations  for  unsold  War  Savings  Certificates 

and  Stamps  of  1920  was  issued  as  follows  on  Jan.  .3  by  J.  H. 

Case,   Acting  Governor  of   the   Federal   Reserve  Bank  of 

New  York: 

FEDERAL  RESERVE  BANK  OF  NEW  YORK. 

Government  Bond  /Circular  No.  3331 

Department.  •  ) January    3    1921/ 

Reimbursement  for  Unsold  United  States  Government  Treasury  Savings 

Securities. 

Surrender  of  War  Savings  Certificates  and  Stamps.  Series  of  1520,  Treasury 

Savings  Certificates,  Series  of  1920.  and  Thrift  Stamps.  Held 

by  Authorized  Agents  and  Sales  Stations 

To  all  Incorporated  Banks  and  Trust  Companies  in  the  Second  Federal  Reserve 
District: 
-\ny  incorpora  ed  bank  or  trust  company  may  receive  from  any  sales 
station,  upon  presentation  of  satisfactory  evidence  of  its  designation.  War 
Savings  Certlficat  Stamps.  Series  of  1920,  and  Thrift  Stamps  remaining 
unsold  at  the  close  of  business  on  December  31  1920,  and  may  make  cash 
reimbursement  to  the  sales  station  for  War  Savings  Certificate  Stamps  at 
the  rate  of  S4  24  each  and  for  Thrift  Stamps  at  25  cents  each.*  Such 
surren  ers  and  reimbiu^ements  should  be  made  on  or  before  January  20 
1921.  Al'  unissued  lank  War  Savings  Certificates  of  last  year's  series 
may  a  so  be  so  surrendered  but  no  credit  or  reimbursement  will  be  made 
for  su  h  blank  certificates.  Such  stamps  and  certificates  so  received  by 
banks  and  trust  companies  should  be  delivered  to  us  on  or  before  January  31 
1921 .  or  accoimting  and  reimbursement ,  accompanied  by  the  proper  sched- 
ule, a  copy  of  which  is  herewith  enclosed.     (Form  GB-127). 


*  Un  ted  States  Thrift  Stamps,  issued  at  any  time  on  or  after  December  3 
1917,  will  be  on  sale  during  1921,  and  appropriate  arrangements  will  be 
made  for  the  exchange  of  filled  Thrift  Cards  for  War  Savings  Certificate 
Stamps,  Series  of  1921. 


Jan.  15  1921.] 
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Surrender  bu  Collateral  (uul  Cash  Auenis. 
Each  banking  institution  in  tills  Federal  Ueservo  District  quallfltKl  a^ 
a  ■'collateral  agent"  should  deliver  to  us  by  or  befort^  the  end  of  this  month 
all  of  la-st  yeju-'s  Treasury  SavinRs  Certificates  and  War  Savings  Certificate 
Stamps  obtahied  by  It  from  us  and  not  sold  before  the  end  of  the  year,  and 
shall  thereupon  receive  appropriate  cretllt  in  its  account  with   us. 

A  "cash  agent"  surrendering  such  swurities  to  us  on  or  before  January  :il 
1921,  will  be  entitled  to  cash  reimbursement  at  a  rate  equivalent  to  the 
coiTont  redemption   value   at   the  time  of  surrender. 

A  copy  of  Treasury  Department  Clircular  No.  220,  containing  the  Treas- 
ury's regulations  governing  such  surrenders  by  sales  stations  and  aulhorlztxl 
agents,  is  enclosed  herewith  for  your  information. 

Very  truly  yoiu-s, 

J.   11.  CASE.  Acting  GoeemoT. 


JUDGE    GARY 


SEES    NOTHING    UNFAVORABLE 
BUSINESS  HORIZON. 


IN 


In  a  statement  bearing  on  tlu'  l)usiness  outlook,  issued  on 

.Jan.  12,  Judfje  Elbert  11.  (.Jar\  ,  C'liairnian  of  the  Board  of 

the  United  States  Steel  Corporation  declared  he  thought 

himself  justified  in  saying;  that,  so  far  as  his    information 

e.xtends,  there  is  nothing  unfavorable  in  tiie  business  horizon. 

"Certainly  at  present"  he  says,  "the  tendency  is  toward 

improved   business   conditions.     This   does   not   necessarily 

mean  that  there  is  a  decided  increase  in  volume  but  it  does 

.mean  that  the  general  aspect,  including  the  temper  of  busi- 

luess  men  is"  better.      If  that  continues,  he  added,  \\v  are 

♦  certain  to  have  decided   improvement   within   a  compara- 

lively  short  time."     Judge  Gary  also  says: 

As  before  stated,  the  principal  reason  for  apparent  dulncss  in  sonic  lin(>s 
ijii  that  the  purchasing  public  is  waiting  for  such  information  as  will  influ- 
ance  them  to  conclude  bottom  prices  have  been  reachtxl.  It  sliould  bo 
e  k'ident  to  everyone  that  in  certain  lines  or  departments  further  decreases 
in'  selling  prices  are  uecesisary,  and  therefore  likely  to  be  reached.  I  have 
ht'^ird  of  cases  where  lower  prices  have  been  fixed  by  retailers  than  the  prices 
they  paid  to  the  wholesalers  for  the  same  goods,  which  shows  a  disiKJsition 
to  make  adjustments  which  have  l)een  determined  upon  for  the  purpose  of 
coimpleting  readjustments,  promptly  disposing  of  stocks  and  of  getting 
int  o  a  financial  position  which  will  enable  the  retailers  to  proceed  in  the 
regular  way. 

TPhis  is  only  an  illustration  of  what  must  be  done  in  all  lines  before  we 
can  expect  good  business.  However,  we  all  Icnow  by  experience  that  after 
any  movement  of  importance  commences,  as  it  progresses  it  gathers  speed 
and  will,  wthin  a  short  time,  reach  a  momentum  that  means  pretty  early 
comipletion  of  the  movement.  I  see  increasing  signs  of  a  disposition  on  the 
part,  of  producers  and  sellers  to  recognize  (flnditions  and  to  submit  to  such 
reductions  in  selling  prices  as  are  necessary  before  a  return  to  normal  vol- 
ume  of  business. 

Also  it  must  be  evident  to  everyone  that  a  large  percentage  of  workmen 
are  d'isposed  to  and  are  proposing  reductions  in  wages  immediately  follow- 
ing tlie  action  of  their  employers  to  make  reductions  in  their  prices.  This 
is  a  g  ood  sign  and  will  have  a  decided  effect.  I  hope  and  believe  this  dis- 
position on  the  part  of  employees  will  be  reciprocated  by  the  employers. 

I  D  otice  by  the  published  reports  the  cash  in  circulation  per  capita  at 
the  pi-esent  time  is  nearly  $60.  This  means  over  six  billion  dollars  of  money 
in  circulation,  and  it  is  a  good  guess  that  a  large  part  of  that  will  not  be 
deposited  in  vaults  or  hidden.  The  natural  tendency  of  any  person  with 
ready  money  is  to  spend  that  money  for  goods  or  property  when  the  pos- 
sessor has  reached  the  conclusion  that  all  prices  are  reasonable,  and  it  is 
the  temdency  of  men  of  means  to  make  extensions  or  imijrovements  by  the 
erectioia  of  buildings  or  otherwise  whenever  the  proper  time  arrives. 

But  1  mother  important  thing  to  be  remembered  is  that  a  reasonable  sup- 
ply of  iVhe  necessities  of  life  of  themselves  involve  large  expenditures  of 
money,  and  in  this  country,  unlike  most  other  countries,  there  is  enough 
money  t  o  make  purchases  for  that  purpose.  Even  though  people  gen- 
erally art  i  economical  as  they  ought  to  be,  and  I  hope  will  be,  still  they  should 
and  will  make  enough  purchases  to  supply  their  necessities  as  to  bring  a 
substantial  prosperity. 

In  the  .steel  business  to-day  those  who  are  buying  are  doing  so  from  the 
standpoint  of  necessity,  and  this,  up  to  date,  has  secured  for  our  corpora- 
tion, at  lc;ist.  a  satisfactory  volume  of  business,  considering  the  times,  and 
will.  I  hot*,  enable  us  to  continue  the  payment  of  interest  and  the  usual 
dividends.  Under  these  circumstances,  how  could  we  be  other  than  opti- 
mistic? T  his  is  the  season  of  the  year  for  dull  bu.siness.  if  there  is  to  be 
any;  it  is  a  time  for  taking  inventories,  repairing  furnaces  and  mills,  strip- 
ping mines  for  the  next  season's  output,  putting  steamboats,  engines  and 
cars  in  good  repair,  and  in  every  way  making  full  preparation  for  the  busi- 
ness which  we  hope  and  expect  will  be  offered  during  the  year.  And  yet, 
notwitlLstand  ing  these  conditions  and  circumstances,  as  I  have  stated,  we 
are  doing  a  :substantial  business. 


FOREIGN    HOLDINGS  OF  U.  S.  STEEL  CORPORATION. 

The  forei^^n  holdings  of  shares  of  the  United  States  Steel 
Corporation  have  undergone  a  further  reduction  as  is  dis- 
closed by  th(!  figures  for  the  quarter  ending  Dec.  31,  1920, 
just  made  pi-ibhc.  The  foreign  holdings  of  common  stock 
on  that  date  stood  at  292,835  shares,  as  against  323,438 
shares  on  Sept.  30  last,  while  the  holdings  of  prefeired  stock 
were  111,436  shares  on  Dec.  31  as  compared  with  118,212 
shares  on  Sept.  30.  On  Dec.  31  1919  the  common  holdings 
were  368,895  sbares,  while  the  preferred  shares  held  abroad 
aggregated  138,r)66.  Contrasted  Avith  the  period  before  the 
war  the  shrinktige  in  foreign  holdings,  is  very  striking; 
in  the  case  of  the  common  stock,  foreign  holdings  which  now 
as  stated,  amoun.t  to  only  292,835  shares,  on  Mar.  31  1914 
aggregated  1,285,636  shares.  The  foreign ff^ holdings  of 
preferred  which  stood  at  312,311  shares  on  Mar.  31  1914, 
now  amount  to  only  111,436  shares.  Below  we  furnish  a 
detailed  statement  of  the  foreign  holdings  at  various  dates 
since  Dee.  31  1914  to  the  latest  period: 


KOUEIUN  UOLDIN 
CuiiimoH       Dec.'il 
SUKk—  1920. 

Afilca 7a 

Algeria 

Argentina 76 

Australia  ...  86 

Austria 3,049 

Helglum 2,264 

lierinuda 97 

Uracil 79 

Uriiish  India       

Canada 31.311 

CentralAmer  34 

Chile, 146 

China 119 

Denmark 16 

Egvpl     ()(» 

England l.'>9,6i:i 

Kraiue 13,939 

(iermany 1,015 

(iibrallar 

Holland 73,861 


G8  OK  HUAHE8  OP  U.  S.  8TEEL  COKhOKATloN 
Dec.  31   Dec.  31   Dec.  31   Dtc.  31   Dec.  31 
1919.       1918.    ..1917.       191t)         1915 
89  76  23  15 


78 
80 
2.888 
2.689 
84 
80 

36'.686 

36 

118 

73 

26 


64 

36 

2.887 

2,629 

107 

48 

45'.6i3 

15 

80 

28 

876 


43 

30 

472 

2,626 

97 

7 

38 

41.639 

1 

30 

79 


34 

23 

472 

2.625 

95 

24 
31.662 
78 
18 
10 


150 

23 

38 

53'J 

2,639 

95 

24 

38.011 

235 

11 

13 


lH6.:i«7   172.453 

28.607     29,700 

959  891 


173.074 

30.059 

612 


192.250  355.088 

34,328     50.193 

628       1.178 


India      

Ireland 

Italy.. 

Japan 

Java 

Kuxeinbourg. 

Malta 

Mexico 

Norway  

Peru 

Portugal 

Kuni:inia 

liiLssia 

Scotland 

Serbia 

Spain 

Swexlen 

Switzerland  . 

Turkey 

Uruguay 

Wales 

West  Indies. 


50 
256 
269 

55 

16 
1 

40 
125 

65 
6 


103 

8 

302 

14 

1 .860 

200 

"si 

3.590 


124.558 

59 

160 

281 

66 

8 

"40 

165 
23 


125 

'555 

70 

1.649 


39 
3,228 


229.286 

69 

19 

281 

45 

4 

"40 

163 

20 


.  76 

'549 

80 

1.292 

"io 

30 
4.049 


229.185  234.365  238.617 


19 
281 


75 

154 

20 


75 

'366 

64 

1.442 

"16 

30 

3,690 


914 
279 


1,730 
280 


Utrc.   31 

1»U 

2 
340 

a 
s 

«»0 

3.609 

4t 

18 

17 

&4.269 

382 

8 

IS 


710.621 

64.637 

2.664 

100 

342,646 

2.991 

146 

6 


75  75 

140  250 

20  20 

1  3 


482       3.435 


76 

300 

70 


510 

68 

1.512 


45 
1.952 


8W) 

13 

1.267 

16 

'31.'. 
1.568 


190 

10 
4.208 

1.226 

1 

1.470 

16 

623 
1.872 


Total 292,835 

Preferred  Stock — 

Africa _  67 

Algeria 

Argentina 1,5 

Australia 123 

.\u.stria 2. ,566 

Azores 120 

Belgium 117 

Bermuda 285 

Brazil 20 

British  India       

Canada 32.580 


368,895  491.580  484.190  502,632  696.631  1,193,064 


24 

23 

119 

4 
58 


CentralAmer 

Chile 

China 

Colombia.. 
Denmark  _ 

Egypt __    _ 

England 31,:^06 

France 18.649 

Germany 4,142 

Greece 37 

Holland 13,935 

India 305 

Ireland 505 

Italy 1.811 

Japan 1 

Luxembourg. 

Malta 

Mexico 

Morocco 

Norway 

Peru 

Portugal . 

Russia 

Scotland 

Serbi  a 

.Spain 1,270 


23 
50 
25 


14 

78 


Sweden. 
Switzerland  . 

Turkey 

Wales 

West  Indies. 


283 

2.174 

100 

39 

560 


70 

"15 
104 
2,463 
120 
314 
343 
84 

36'.836 

9 

25 

105 

55 

78 

35 

37,703 

23,663 

3.796 

65 

23,094 

302 

318 

2,087 

1 

23 

50 

7 

"28 
6 

"12 
171 

l';270 
1.370 
2,672 
100 
33 
1.145 


34 

"15 

73 

2.463 

120 

314 

120 

84 

42"673 

1 

27 

105 

55 

78 

37",936 

25,896 

3.865 

65 

25,264 

352 

315 

1,979 

1 

23 

245 

7 

"26 
6 

"ii 

229 

l'.366 
1.156 
2.707 
100 
49 
1.131 


9 

105 

19 

379 

683 

120 

331 

53 

84 

352 

36,201 

"23 

50 

30 

178 

39',779 

25,763 

862 

65 

25.274 

'456 

2,028 

61 

15 

405 

6 

"26 
6 

'"7 

252 

220 

880 

1,136 

2,848 

100 

24 

1,259 


44 

105 

24 

379 

3.683 

120 

339 

25 

82 

354 

35.876 

33 

23 

50 

30 

140 

50"429 

27,863 

935 

38 

25,384 

"826 

2.185 

61 

15 

405 

16 


55 

76 

18 

403 

3.483 

120 

341 

25 

16 

119 

36.453 

237 

24 

57 

30 

140 

40 

147.453 

32.524 

1,330 

38 

26,494 

3"929 

2.148 

61 

15 

406 

16 


58 

75 

11 

484 

2.086 

697 

21 

31 

81 

34.673 

146 
12 
42 

40 

140 

174.906 

36.749 

3.262 

38 

29.000 


31 
6 

734 

220 

710 

1.136 

3.043 

100 

45 

1,952 


6 

"33 

12,256 

220 

421 

1,130 

2,695 

100 

7S8 

863 


4,119 

1,678 

81 

"465 

236 

7 

27 

5 

120 

43 

13.747 

220 

432 

1.137 

2.617 

100 

1.068 

874 


June 

Dec. 

Mar. 

June 

Sept. 

Dec. 

Mar. 

Sept. 

Dec. 

Mar. 

June 

Sept. 

Dec. 

Mar. 

June 


Mar. 
June 
Sept. 
Dec. 
Mar. 
June 


Total 111.436  138.566  148.225  140,077 

COMMON. 
Date —  Shares.  PerCent.       Date — 

Mar.   31  1914 1,285.636  25.29 

30  1914 1.274,247  25.07 

31  1914 1.193.064  23.47 

31  1916 1,130,209  22.23 

30  1915 957.587  18.84 

30  1915 826.833  16.27 

31  1915 696.631  13.70 

31  1916 634.469  12.48 

30  1916 637.809  10.68 

31  1916 602.632  9.89 

31  1917 494.338  9.72 

30  1917 481.342  9.4.'5 

30  1917 477.109  9.39 

31  1917 484.190  9.52 

31   1918 485.706  9.56 

30  1918 491.464  9.66 

Sept.  30  1918 495.009  9.73 

Dec.    31  1918 491.580  9.68 

31  1919 493.562  9.71 

30  1919 465.434  9.16 

30  1919 394.543  7.76 

31  1919 368,895  7.26 

31    1920 348.0.36  6.84 

30  1920 .342,667  6.74 

Sept.  30   1920 :123,43S  6.36 

Dec.    31   1920 292.835  5.76 


156.412  274.588       309.457 
PREFERRED. 

Shares.  PerCent. 


Mar.  31  1914 312.311  8.67 

June  30  1914 312.832  8.68 

Dec.  31  1914 309.457  8.59 

Mar.  31  1915 308.005  8.66 

June  30  1915 303.070  8.41 

Sept.  30  1916 297.691  8.26 

Dec.  31  1915 274..'588  7.63 

Mar.  31  1916 262.091  7.27 

Sept.  30  1916 171.096  4.76 

Dec.  31  1916 1.56.412  4.34 

Mar.  31  1917 151.757  4.21 

June  30  1917 142.226  3.94 

Sept.  30  1917 140.039  3.69 

Dec.  31  1917 140,077  3.88 

Mar.  31  1918 140.198  3.90 

June  30  1918 149,032  4.13 

Sept.  30  1918 147.845  4.10 

Dec.  31  1918 148.225  4.11 

Mar.  31  1919 149.832  4.16 

June  30  1919 146.478  4.07 

Sept.  30  1919 143.840  3.99 

Dec.  31  1919 138..566  3.84 

Mar.  31   1920 127.562  3.64 

Jime  30   1920 124.346  3.46 

Sept.  :^()   1020 118.212  3.2S 

Dec.  31   1920 111.436  3.09 


In  the  following  table  is  shown  the  number  of  shares  of  the 
Steel  Corporation  distributed  as  between  brokers  and  in- 
vestors, on  Sept.  30  and  Dec.  31  1920: 


Common — 

Brokers,  domestic  and  foreign 

Investors,  domestic  and  foreign 

Preferred — 

Brokers,  domestic  and  foreign 

Investors,  domestic  and  foreign 

The  following  is  of  interest 
brokers  and  investors  Z7t  Netv 

Comnum — 

Brokers 

Investors 

Preferred — 

Brokers 

Investors 


Dec.  31. 

1920.  Ratio. 

1,279,557  25.17 

3,803,468  74.83 


Sept.  30. 

1920.  Ratio. 

1.560.125  30.69 

3,522.900  69.31 


271.508       7.53  266.596  7.42 

3.331.303     92.47  3.336.215  92.58 

as  it  shows  the  holdings  of 

York  State; 

Dec.  31  Sept.  30 

1920.        Ratio.  1920.  Ratio. 

1.011,819     19.90  1,259.328  24.77 

1.425.264     28.04  1.275.906  25.10 


.     230.8.55       6.40 
.1,462.187     40.68 


221.599       6.15 
1.481,340     41.11 
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llEAUIXCti  I'.KhOHE  HAUMOM)  LAliOll  BOARD  ON 
NATIONAL  A(!Ri:EMhjTS— LABOR'S  CHARGES 
OF  INFLATED  COSTS. 
On  Jan.  10,  tho  IJnilod  Slates  Railroad  Labor  Board  hogan 
in  Cliicufro  its  hoarintrs  on  tho  question  of  the  continuation, 
abro;;ation  or  niodifieation  of  the  National  Apfreomonts, 
rules  and  workin":  conditions  institulod  by  tho  Unitcnl 
States  Hailro;id  A<iniinistration  and  still  in  offoct  upon  the 
railroads.  Tliis  is  the  sooond  part  of  the  labor  question  suli- 
mitted  lo  tlio  Railroad  Labor  Board  in  Ai)ril,  1920.  The 
Board's  Dc^eision  of  July  20  1!)20,  given  in  the  "Chronicle" 
of  July  24,  page  347,  passed  only  on  the  question  of  wages, 
and  asked  for  a  continuation  of  the  rules,  working  conditions 
and  agreements  above  referred  to  until  the  Board  could 
undertake  the  present  hearings.  With  the  opening  of  the 
hearings  this  week  charges  v,ere  nuidc  that  the  railroads  of 
the  country  are  in  a  conspu-acy  to  create  unemployment  and 

re  defrauding  the  American  people  out  of  millions  of  dollars 
tln-ough  the  operation  of  a  cost-plus  system  of  contracts  with 
equipment  and  repair  comjianies.  These  allegations  were 
made  by  representatives  of  employees  of  the  roads  who 
repoatcnl  the  threadbare  allegations  (so  often  denied)  that 
S0%  of  the  railroad  mileage  in  tho  country  was  controlled 
by  the  Morgan-Steel  interests  and  that  maintenance  costs 
had  been  inililrd  at  the  expense  of  the  pubh'c.  This  was 
done,  according  to  tJic  .-statement  of  B.  M.  Jewell,  head  of  the 
Railway  Employes'  Department  of  the  American  Federation 
of  Labor,  by  letting  contracts  to  equipment  companies  "con- 
trolled by  the  .same  banks  that  control  the  railroads."  He 
is  said  to  have  added: 

Under  the  guarantee  of  the  Esch-Cummins  Act  the  alleged  inflated  costs 
constitute  a  fraud  against  the  United  States  Government  and  operated  to 
throw  out  of  employment  more  than  50,000  skilled    railway    employees 

Mr.  Jewell  is  also  reported  as  saying  that  railroad  con- 
trol is  exercised  by  a  group  of  twelve  New  York  banks, 
trust  companies  and  insurance  companies,  "dominated 
by  J.  P.  Morgan  &  Co.  and  that  only  twenty-five  men  are 
the  instruments  of  this  and  an  even  wder  control."  He 
added  that  this  same  group  of  banks  had  interlocking  direc- 
torates with  twenty  of  the  leading  equipment  concerns.  The 
railroad  operators  presented  counter  testimony;  E.  T. 
Whiter,  Chairman  of  the  Conference  Committee  of  Managers 
of  the  Association  of  Railway  Executives  declared  that  the 
charges  had  no  relevancy  to  the  hearings  on  rules  and  work- 
ing conditions,  and  that  they  were  made  to  divert  public 
attention  from  the  matters  in  controversy.  His  statement 
was  as  follows: 

The  statement  made  on  behalf  of  the  labor  organizations  this  morning 
consists  of  a  series  of  reckless  general  charges  which  their  spokesman  says 
they  will  not  attempt  to  substantiate  at  this  time  and  which  have  no  rele- 
vancy whatever  to  the  question  of  the  continuance  of  national  agreements 
or  to  any  other  question  now  pending  before  the  Board. 

The  apparent  purpose  of  the  labor  leaders  in  introducing  such  a  statement 
Is  to  divert  public  attention  from  consideration  of  the  matters  actually  in 
controversy  and  under  consideration  by  the  Kailroad  Labor  Board.  The 
very  fact  that  they  are  trying  in  this  manner  to  divert  public  attention  from 
the  matters  actually  in  controversy  leads  to  the  conclusion  that  they  have 
no  confidence  in  the  real  merits  of  their  case.  To  us  it  is  a  matter  of 
profound  regret  that  in  a  hearing  so  important  there  should  be  injected  a 
series  of  charges  admittedly  unsubstantiated,  and  that  these  charges  should 
be  coupled  with  the  insidious  intimation  that  unless  this  board  follows  a 
course  satisfactory  to  the  employees  "the  service  rendered  to  the  public  will 
inevitably  suffer. 

The  statement  read  into  the  record  by  the  labor  representatives  will  not 
divert  us  from  the  presentation,  in  an  orderly  manner,  of  the  real  question 
long  pending  before  the  board,  and  such  presentation  we  shall  now  proceed 
to  make. 

T.  De  Witt  Cuyler,  Chairman  of  the  Association  of  Rail- 
way Executives,  also  took  occasion  on  Jan.  10  to  deny  the 
allegations  and  characterized  them  as  inflamatory,  extran- 
eous to  the  subjects  under  discussion,  and  full  of  insinuation 
and  false  conclusions.  The  statements,  Mr.  Cuyler  said, 
were  apparently  "evidenceof  a  concerted  movement  to  appeal 
to  the  public  over  the  heads  of  the  Inter-State  Commerce 
Commission  and  the  Railroad  Labor  Board  and  to  confuse 
the  effort  to  deal  wth  the  subjects  in  controversy  in  an  order- 
ly manner." 

A  statement  showing  the  objections  of  the  railroads  to 
the  continuation  of  the  National  agreements,  and  pointing 
out  the  necessity,  from  an  operating  standpoint,  of  ehminat- 
ing  many  of  the  rules  and  working  conditions  contained 
therein,  was  presented  to  the  Labor  Board  by  Mr.  Whiter 
during  the  week's  hearing  in  Chicago.  It  was  contended 
by  the  representatives  of  the  railroads  that  the  National 
Agreements  between  the  railroads  and  various  classes  of  their 
employees,  standardizing  the  latter's  rules  and  working  con- 
ditions throughout  the  Nation,  which  were  instituted  six 
months  before  the  end  of  Federal  control,  should  not,  in  the 
interests  of  "honest,  efficient  and  economical  management" 
be  continued  longer  under  private  operation. 


"The  only  parties  who  are  fully  qualified  lo  consider  such 
regulations  are  tho  individual  managements  and  their 
employees,"  Mr.  Whiter,  flhaimian  of  tho  Manzigers' Com- 
mittee presenting  tiie  can-iers'  side  of  tho  controversy, 
testified.  Tho  rea.sons  for  the  carriers'  opposition  to  Na- 
tional Agreements  were  outlined  in  the  opening  statement  on 
beliaif  of  the  railroads.  This  opposition  a^jcording  to  Mr. 
Whiter's  testimony,  is  based  on  the  facts  that: 

1.  They  are  ultra-rcsirictive  and  therefore  prevent  the  "honest,  efficient 
and  economical  management  demanded  by  the  Transportation  Act; 

2.  The  variable  condition.s  in  different  fvcctions  of  the  country  make  tba 
universal  application  of  their  provisions  impracticable; 

3.  The  existing  rules,  the  contmuation  of  which  Is  projjosed  by  the  men, 
are  capable  of  various  con.structions; 

4.  The  existing  agreements  provide  that  the  rules  contained  therein  shaJl 
apply  to  all  employes  of  any  particular  craft  regardl&ss  of  the  department  of 
the  railroad  In  which  tho  man  is  employed;  thus  leading  to  a  division  of 
jurisdiction  and  a  conflict  in  the  working  rules  applicable  to  employees 
engaged  In  tho  same  work. 

5.  The  existing  agreements  have  destroyed  acknowledged  efficient  and 
economical  practices  such  as  the  piece-work  system  for  regulating  rates  of 
pay; 

0.  The  railroads  must  have  relief  from  the  rules  controlling  the  employ- 
ment of  men,  which  are  so  restrictive  as  to  prevent  them  from  obtaining  a 
sufficient  number  of  employees  in  certain  departments, thus  i  nterfering  with 
output  and  causing  dtiay  to  the  movement  of  traffic; 

7.  The  agreements  contain  many  rules  which  provide  for  payment  for 
work  not  performed,  and  thereby  cause  many  millions  of  dollars  of  unneces- 
sary expense  annually. 

In  presenting  the  carriers'  stand  on  the  issue,  Mr.  Whiter 
said: 

The  railroads  do  not  object  to  schedules  (the  technical  term  for  railway 
agreements)  properly  negotiated  and  entered  into  with  their  own  employe* 
as  is  evidenced  by  the  fact  that  nearly  all,  if  not  all,  of  the  roads  represented 
by  this  Committee,  have  had  schedules  with  the  various  train  servioo 
organizations  for  many  years. 

Prior  to  Federal  control,  some  roads  had  schedules  with  other  classes  c<f 
their  employees;  many  had  no  schedules  with  any  crafts  other  than  the  train 
service  organizations,  but  there  were  no  so-called  "National  Agreements" 
which  made  all  rules  uniformly  the  same  throughout  the  country.  AJl 
roads  that  did  have  schedules  directly  negotiated  them  to  fit  their  ovn 
conditions  with  their  own  men,  and  in  every  case  the  railroads  had  the  un- 
disputed right  to  negotiate  their  own  schedules,  which  was  denied  duriig 
Federal  control. 

Under  Governmental  control  the  railroads  -were  imified,  and  the  Direckor 
General  entered  into  so-called  "National  Agreements"  with  the  shopmen, 
maintenance  of  way  employees,  clerks,  firemen  and  oilers,  and  signalin«.n. 
The  first  of  these  so-called  "National  Agreements"  was  made  with  the  shop 
crafts  less  than  six  months  and  the  last,  that  with  the  signalmen,  only  a  few 
days  before  the  return  of  the  roads  to  their  owners.  These  agreements 
which  were  of  universal  application  for  the  period  of  Federal  control,  -wera 
specifically  recognized  by  the  parties  signatory  thereto  as  effective  duf  ing 
this  period  only,  and  contain  nothing  that  would  Impose  such  obligation 
upon  all  roads  alike  after  individual  responsibility  had  to  be  assumefl  by 
the  separate  railroads  for  their  successful  operation  as  separate  propen;ies. 
Therefore,  we  contend  that  under  private  control,  consideration  joust 
necessarily  be  given  to  the  conditions  and  peculiarities  of  operation  on  the 
individual  properties  in  the  preparation  of  any  r^ulations  governing  the 
working  conditions  of  employees  of  those  properties.  The  only  pa  rties 
who  are  fully  qualified  to  consider  such  regulations  are  the  Individual  loian- 
agements  and  their  employees. 

Many  of  the  rules  in  the  so-called  "National  Agreement*"  are  so  'ultra- 
restrictive  that  they  positively  prevent  reasonably  economidal  operations 
and  result  in  serious  interference  with  efficiency  and  production.  Ther« 
should  be  no  such  interference  with  the  responsibility  of  the  manage  ments 
as  might  unreasonably  impair  the  efficient  and  economical  operation  of  the 
properties,  of  which  responsibility  the  managements  cannot  divest  them- 
selves, and  which  responsibility  is  specifically  placed  upon  them,  by  the 
provisions  of  the  Transportation  Act,   1920,  in  the  following  lanfjuage: 

"The  Commission  .  .  .  shall  give  due  consideration  amoiig  other 
things,  to  the  transportation  needs  of  the  country  and  the  necessit.y  (under 
honest,  efficient  and  economical  management  of  the  existing  transf .ortation 
facilities)  of  enlarging  such  facilities  in  order  to  provide  the  people  of  the 
United  States  with  adequate  transportation." 

The  responsibility  upon  the  individual  properties,  and  the  ra'.'iable  con- 
ditions which  are  encountered  in  the  different  sections  of  a  country  so  large 
as  the  United  States,  we  hold  makes  impracticable  the  univena.l  applica- 
tion of  the  provisions  of  the  so-called  "National  Ap'eements."  We  hold 
also  that  many  of  the  rules  are  so  worded  that  they  are  capablo  of  various 
constructions  and  have  resulted  in  so-called  Interpretations  v&ich  are  in 
fact  new  rules;  others  are  impracticable  of  application  withorit  incurring 
excessive  penalties.  Experience  in  trying  to  work  under  the  rules  has 
demonstrated  that  they  have  resulted  in  extraordinary  numer  o  us  questions 
from  both  the  employees  and  the  managements.  This  in  itself  .makes  the 
rules  particularly  objectionsable.  We  respectfully  ask,  therefore,  that  this 
Board  leave  the  individual  roads  free  to  negotiate  their  owii  schedules,  so 
as  best  to  meet  justly  the  widely  varying  conditions  on  the  (lifferent  roads. 
We  hold  that  this  principle  is  recognized  in  Section  301  of  tlie  Transporta- 
tion Act  itself,  which  provides  that  the  railroads  and  thfflr  employes 
shall  negotiate  directly  ivith  each  other  to  the  fullest  extent  before  referring 
questions  at  issue  to  other  tribunals. 

The  so-caUed  "National  Agreement"  covering  the  shoT>  crafts  provides 
that  the  rules  contained  therein  apply  to  all  employees  <*f  any  particular 
craft  regardless  of  the  department  in  which  employed.  Under  these  con- 
ditions portions  of  gangs  are  necessarily  governed  by  one  set  of  rules  and 
other  portions  of  the  same  gangs  by  another,  which  bi  obviously  wholly 
wrong  in  the  principle  and  practice.  Employees  of  each  department  should 
be  separate  and  distinct  from  the  employees  of  any  otlier department,  and 
should  be  governed  entirely  by  the  rules  or  schedules  of  the  department 
in  which  they  are  employed.  There  should  be  no  division  of  jurisdiction. 
It  is  true  that  certain  mechanical  work  is  required  In  tlie  maintenance, 
of  way  department.  Nearly  aU  of  it  is  road  work,  perf iormed  under  entirety 
different  conditions  than  prevail  in  shops  and  shop  ruJ(es  are  not  applicable. 
The  employees  who  perform  this  work  must  be  tralne'l,  supervised  and  pro- 
moted by  the  officials  of  the  department  in  which  they  are  employed,  in 
order  to  secure  that  efficiency,  economy  and  dispat<jJi  which  is  essential  to 
good  management  and  the  proper  discharge,  by  the  i.silroads,  of  their  duties 
as  common  carriers.  Rules  agreed  upon  by  the  li»divldual  railroads  with 
their  employees  can  be  so  constructed  as  to  give  emjiloyees  who  are  members 
of  the  same  craft,  but  employed  In  different  departoients,  all  of  the  protec- 
tion to  which  they  are  Justly  entitled. 


Jan.  15  1921.] 


THE   CHRONICLE 


217 


Those  roads,  rupresented  by  this  Committee,  which  have  bet-ii  working 
on  the  eight- hour  day  basiis,  will  continue  to  do  no  uulesis  changed  by  mutual 
agreement  with  their  employees,  but  they  must  liave  tlie  right  to  re-establiJi 
more  efficient  and  economical  i)ractices,  when  It  is  found  desirable  and  prac- 
ticable to  do  so.  We  refer,  among  other  things,  to  piecv-work  metliods 
which  were  abollsiied.  This  action  has  cost  many  milliuns  of  dollars  to  the 
roadjj  wiiich  had  for  years  successfully  produced  much  of  their  output  by 
piece-work  methods.  Tlie  exci\ss  cost,  which  is  really  a  loss  to  tlie  rail- 
roads, is  piling  up  day  after  day  and  w.ll  cont.nue  to  do  .so  as  long  as  the 
railroads  are  prevented  from  re-establishing  the  piece-work  basis  and  until 
the  railroads  are  free  to  re-establlsli  .such  former  practices  they  will  not  bo 
able  to  comply  wholly  with  the  requiremeiitt-  of  tiie  Transi)ortatlon  Act. 
By  this  method  the  output  of  the  shop  is  increased,  and  tlio  workmen  on 
account  of  their  ability  and  skill  are  afforded  opportunity  for  receiving 
Increased  compensation  over  and  above  what  they  would  receive  working 
on  the  day  basis.  The  pieco-work  method  is  well  recognized  as  being  the 
most  efficient  method  of  operation  and  proof  of  this  is  the  large  number  of 
manufacturing  plants  throughout  the  United  States  winch  are  working  on 
a  pieco-work  basis  and  further  proof  that  many  men  desire  pieco-work,  is 
that,  when  this  method  of  pay  was  aboli.shed,  a  great  many  employees  left 
the  railroad  shops  and  entered  the  .service  of  car  building  and  other  manu- 
facturing plants  where  the  piece-work  system  of  pay  w  as  in  effect.  Among 
the  elements  set  forth  in  the  Tran.sportatlon  Act  for  determining  rates  of 
pay  is  "The  training  and  .skill  required."  We  hold  that  tlio  piece-work 
system  of  pay  affords  a  specific  basis  for  compensating  employoes  under 
this  requirement,  whicii  at  the  same  time  is  just  and  reasonable. 

Mr.  Whiter  then  poiulod  out  the  necessity  for  relief  from 
the  restrictive  rules  regarding  eniploj'ment  which  are  inter- 
fering with  output  and  causiuf!:  delay  to  the  niovement  of 
traffic  and  the  fallacy  of  i)eri)etualing  National  Agrccnu'iits 
with  organizations  which  do  not  represent  all  the  employes 
of  a  particular  class  on  all  railroads.     In  conclusion,  he  said: 

We  believe  that  the  Board  should  not  approach  this  subject  from  the 
angle  of  a  schedule  with  any  organization;  or  that  the  Board  can  properly 
say  what  organizations  shall  or  shall  not  represent  the  employees.  The 
subject  should  be  dealt  with  from  the  standpoint  of  what  are  the  proper 
regulations  for  the  character  of  service  under  consideration,  and  that  the 
question  of  whether  they  shall  be  applied  on  the  individual  properties,  in  the 
form  of  a  scliedule  with  certain  organizations,  depends  upon  the  policy  of 
the  indi^^dual  property  and  the  desire  of  the  majority  of  the  respective 
employees  on  that  property. 

We  f iimly  believe  that  the  Board  will  be  convinced  that  the  widely  varying 
conditions  on  the  different  railroads  can  be  properly  considered  and  dispo.sed 
of  only  by  direct  negotiations  on  the  individual  properties,  and  will  accord- 
ingly deny  the  request  of  the  employees  for  continuatien  or  perpetuation  of 
the  so-caiied  "National  Agreements,"  together  with  the  interpreations  and 
rulings  thereon. 


LABOR'S  CHARGES  AGAINST  BANKS  AND  RAILROAD 
INTERESTS  OF  EFFORTS  TO  DISRUPT  LABOR. 
Charges  that  railroad  interests  in  conjunction  with  J.  P. 
Morgan  &  Co.,  the  United  States  Steel  Company  and  other 
interests  are  operating  to  lay  off  railroad  employees,  and 
generally  to  disrupt  labor  organizations  were  made  in  a 
statement  addressed  to  the  Inter-State  Commerce  Commis- 
sion by  W.  Jett  Lauek,  in  behalf  of  the  Inter-National  Asso- 
ciation of  Machinists.  A  similar  statement  was  made  by 
B.  M.  Jewell  of  the  Railway  Employees' Department  of  the 
American  Federation  of  Labor,  before  the  U.  S.  Railroad 
Labor  Board  ■with  the  opening  of  the  hearings  in  Chicago  on 
Monday  last,  on  the  question  of  the  continuation  or  modifi- 
cations of  National  working  agreements.  Mr.  Jewell's 
charges  are  referred  to  in  another  article  in  to-day's  issue  of 
our  paper  in  which  hio  deals  with  the  statements  made  at  the 
hearing,  and  wherei^nwe  also  refer  to  the  denials  which  have 
been  entered  against  .;he  allegations.  Mr.  Lauck's  petition 
reads  as  follows: 

Hon.  Edgar  E.  Clark.  Chairman  Jnter-State  Commerce  Commission,  Washing- 
ton, D.  C. 

Sir: — I  wish  respectfully  to  make  petition  to  your  honorable  body  on 
behalf  of  Mr.  William  H.  Johnston,  President  of  the  Inter-National  Asso- 
ciation of  Machinists,  whom  I  represent,  that  an  immediate  inquiry  be 
instituted  into  the  present  practices  of  a  large  number  of  railways  in  enter- 
ing into  contracts  to  have  their  locomotives  and  car  repair  work  performed 
in  outside  establishments,  and  to  request  that  a  public  hearing  be  ordered 
so  that  we,  as  well  as  other  interested  parties,  may  have  an  opportunity  to 
present  for  your  consideration  evidence  which  we  have  in  our  possession 
as  to  the  fundamental  significance  of  these  practices.  This  course  of  pro- 
cedure on  the  part  of  the  transportation  industry  has  recently  become  so 
extensive  as  to  affect  seriously  the  general  public  interest,  and  to  menace 
acutely  the  economic  well-being  of  large  classes  of  railroad  employees,  and 
too.  what  is  of  even  greater  importance,  to  threaten  to  deprive  them  of 
certain  fundamental,  industrial  rights  guaranteed  to  them  by  the  Trans- 
portation Act  of  1920. 

Our  own  partial  inquiries  up  to  the  present  time  jtistify  us  in  making  the 
following  charges: 

First — The  cost  of  locomotive  repair  work,  when  done  for  the  railroad 
by  large  private  equipment  companies  under  contract,  costs  the  railroads  on 
an  average  four  times  as  much  as  it  costs  the  railroads  to  do  similar  work 
In  their  own  shops.  In  other  words,  locomotive  repair  work,  which  would 
under  ordinary  circimastances,  when  done  at  the  present  time  in  railroad 
shops,  cost  from  $4,000  to  $5,000,  tends  when  done  under  contract  with 
outside  equipment  concerns  to  cost  approximately  $20,000. 

Locomotive  repair  work  outlays  for  the  entire  transportation  system  of  the 
coimtry  amoimt  annually  to  between  $500,000,000  to  $600,000,000.  If  the 
private  interests  involved  are  allowed  without  restraint  to  go  Into  the  busi- 
ness of  locomotive  repair  work,  generally  on  the  profitable  lines  which  our 
Investigation  has  disclosed,  the  effect  would  be  to  burden  shippers  or  the 
general  public  with  an  excess  and  unwarranted  charge  amounting  to  at  least 
half  a  billion  dollars  a  year. 

Second — The  same  general  tendencies  have  been  brought  to  light  by  our 
Investigation  of  freight  car  repair  work.  Data  has  been  secured  which 
show  that  representative  railroad    systems  have  contracted  with  outside 


concerns  for  the  repair  of  at  least  50,000  freight  cars  of  variuujs  types.  Th« 
excess  price  paid  by  the  railroads  for  the  repair  of  cars  made  by  (frlvatt) 
companies  in  comparison  with  the  eust  of  sinillur  work  in  rallroitd  :>lioptNi 
amounts  un  the  most  conservative  basis  to  at  Kvtst  S600  a  ear.  and  in  many 
cases  is  considerably  more.  If  Class  1  carriers  alone  were  generally  to  have 
their  repairs  done  by  outside  conipaili<*>  on  the  bafils  of  the  unwiirraillud 
charges  which  we  have  discovertxi,  Uie  country's  bill  for  repair  of  freight 
train  cars  alone  would  bo  increased  to  the  extent  of  a  quartor  of  a  billion 
dollars  a  y<Mr. 

The  reasons  wlileli  have  ciuistralned  a  large  number  of  railways  to  adopt 
this  uni>rix-i'<lente<l  ixilicy  are  twofold: 

Kirst — They  di'sire  to  make  profitable  the  opcfratioiw  of  certain  private 
iHluipment  companiiti  in  which  the  railroads,  or  certain  large  banklntc 
groups  whicli  control  the  railroads,  are  frequently  Interested.  As  the 
public  pays  the  bill  ulliiiiately  for  the  transjiortatlon  industry  this  ineana 
that  the  public  Is  being  re<iuirod,  without  warrant  In  law  or  ethics,  to  pay 
undefensible  charges  to  se<nire  profiutblu  returns  on  certain  equipment 
comi)aiiies  which  are  controlled  by  the  same  financial  IntertKls  which  con- 
trol the  railroads.  Many  of  thtKC  equipment  concerns  made  exci»islve 
profits  on  an  expandtxl  caiiltal  during  the  war  period,  and  would  not  now  be 
profitable  were  It  not  for  this  policy  of  luaniiiulating  the  jjublic  Intertst  for 
private  gain. 

Second — In  the  second  place,  many  railroad  luanaguments,  aspeclally 
those  affiliated  with  the  banking  house  of  J.  I'.  Morgan  i  Co.,  by  closing 
their  own  repair  shops  and  contracting  with  private  coinpaales  to  do  their 
locomotive  and  car  repairs,  evidently  aim  t-o  disrupt  railroad  labor  organiza- 
tions which  have  developed  during  the  war.  Their  obvious  plan  is  to  throw 
railway  employees  temporarily  out  of  employment,  and  later  when  work  is 
ri'sumed  in  railway  shops  to  re-employ  the  former  workers,  not  as  members 
of  railway  labor  organizations,  but  as  individuals.  Our  records  already 
show  more  than  .32,000  men  thrown  out  of  work. 

This  phase  of  the  matter  is  without  doubt  part  of  the  alleged  "open  shop" 
movement  which  has  for  its  real  object  the  disruption  of  all  legitimate  lalxir 
organizations  and  trade  union  agreements.  Evidence  of  its  activity  ha« 
already  been  disclosed: 

1.  By  its  disruption  of  the  Inter-church  World  Movement  because  It 
prepared  a  report  advocating  collective  bargaining  in  the  United  States 
Steel  Corporation,  an  industrial  organization  affiliated  with  J.  P.  Morgan 
&  Co. 

2.  In  the  recent  startling  revelations  before  the  Lockwood  committee  In 
Now  York  to  the  effect  that  the  United  States  Steel  Corporation  and  the 
Bethlehem  Steel  Company  refused  to  furnish  fabricated  steel  to  construction 
companies  in  New  York  City  who  employed  members  of  labor  unions. 

3.  In  the  recent  refusal  of  the  companies  entering  Into  the  anthracite 
coal  combination  controlled  by  J.  P.  Morgan  &.  Co.  to  grant  complete  union 
recognition  to  the  anthracite  mine  workers. 

4.  In  the  present  deplorable  situation  in  Mingo  and  McDowell  counties. 
West  Virginia,  and  in  the  Birmingham  district  in  .\labama,  where  there  has 
been  a  complete  breakdown  of  civil  Government  due  to  the  refusal  of  coal 
and  steel  companies,  dominated  by  the  United  States  Steel  Corporation,  to 
grant  to  bituminous  coal  miners  the  rights  of  collective  bargaining  to  which 
they  are  legally  entitled. 

These  same  interests  are  now  attempting  by  the  unwarranted  methods 
we  have  described  to  deprive  railroad  workers  of  their  right  of  collective 
action. 

We  realize  fully  that  your  honorable  body  has  no  jurisdiction  over  indus- 
trial relations  in  general  or  over  the  relations  between  railway  employees  and 
railway  managers.  We  do  claim  most  emphatically,  however,  that  you 
cannot  permit  railroad  companies  under  your  jurisdiction  to  take  funds  paid 
by  the  public  for  effective  transportation  machinery  and  to  use  these  funds 
illegitimately  and  indefensibly  for  the  purpose  of  disrupting  the  organiza- 
tions of  railway  employees  which  received  Governmental  sanction  and  com- 
mendation furing  the  war.  Aside  from  considerations  of  labor  policy, 
it  is  obvious  that  the  law  contemplates  that  revenues  derived  from  trans- 
portation services  must  be  economically,  efficiently  and  honestly  accounted 
for  or  expended,  and  that  it  is  the  duty  of  your  honorable  body  to  scrutinize 
the  expenditures  of  the  railroad  companies  to  see  that  the  public  interest  is 
fully  protected. 

It  is  for  this  reason  that  we  petition  you  for  a  complete  investigation  and 
hearing.  We  are  prepared  to  submit  to  you  the  facts  which  we  have  already 
collected  and  which  we  feel  assured  that  your  own  records  and  inquiries 
will  verify.  When  there  has  been  a  complete  ascertainment  of  the  facts  and 
we  are  afforded  an  opportunity  we  hope  to  urge  in  detail  for  your  considera- 
tion the  following  policy  in  order  to  correct  the  evils  of  which  we  complain: 

1.  That  no  railroad  company  be  permitted  to  enter  into  contracts  for 
repair  work  on  locomotives  or  cars  by  outside  companies  luiless  given  a 
permit  to  do  so  by  your  honorable  body,  and 

2.  That  as  a  condition  to  securing  such  a  permit  the  railroad  companies 
must  show, 

(a)  They  carmot  do  the  work  which  they  wish  to  contract  for,  or, 
(ft)  They  cannot  do  it  at  as  low  a  cost  as  they  can  have  it  done  by  outside 
companies,  and, 

(c)  If  a  permit  is  granted  that  the  same  rates  of  compen-sation.  and  the 
same  conditions  of  employment  will  be  observed  by  the  contractors  as  are 
recognized  and  guaranteed  to  railroad  workers  by  the  Transportation  Act 
of  1920  and  the  awards  of  the  Railway  Wage  Board  established  by  this  Act. 
The  general  public  interest  involved  Ln  our  petition  for  an  investigation 
and  hearing  is  evident.  Our  own  peculiar  interests  are  acute  and  immediate. 
We,  therefore,  hope  for  early  and  favorable  action  upon  our  request  in  order 
to  prevent  further  impairment  of  the  public  interest  and  great  loss  and  In- 
convenience to  your  petitioners. 

Respectfully  submitted, 

W.  JETT   LAITCIC. 
Representing   William  II.  Johnston.  President 
Inter-National   Association    of   Machinists. 


JUDGE  GARY'S  ANSWER  TO  CHARGES  OF  INTER- 
NATIONAL ASSOCIATION  OF  MACHINISTS. 

In  response  to  a  query  on  the  subject.  Judge  Elbert  H. 
Gary,  Chairman  of  the  Board  of  the  United  States  Steel 
Corporation,  had  the  following  to  say  to  a  New  York  "Eve- 
ning Post"  representative  on  Jan.  10,  relative  to  the  charges 
contained  in  the  petition  (referred  to  by  us  in  another  item 
to-day)  of  the  International  Association  of  Machinists  that 
the  corporation,  together  wilh  railroads  and  banking  interests 
was  waging  war  against  the  closed  shop  in  American  industry 
and  trying  to  break  the  power  of  labor  unions. 

There  is  no  justification  in  fact  for  the  claims  or  assertions  made  in  this 
article  so  far  as  it  affects  the  United  States  Steel  Corporation. 
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PIIILA  DELPHI  A    BOURSE    PROTESTS    AGAINST    EF- 
FORTS TO  NATIONALIZE  RAILROADS  TIIROVdII 
A  DJl'STMES  T  BOA  RDS. 

Followinji  uymn  their  declaration  in  favor  of  the  "open 
shop"  for  all  industries,  the  directors  of  the  Phi!!idcii)hia 
Bourse  have  filed  a  vif^orous  ])rotest  with  R.  M.  Barton, 
ehairriian  of  tlie  U.  S.  Itailroad  Lal)or  Board,  afjainst  at- 
tenii>ts  tiiat  jire  now  b«'in>j;  made  to  force  what  in  effect  they 
declare  would  hv  "nationalization"  of  the  railroads  of  the 
country  through  perpetuation  or  reformation  of  the  adjust- 
ment hoards  which  were  created  under  Fed(>ral  control  of  the 
carriers.      Its  statement  in  the  matter  was  as  follows  in  part: 

The  rhiliiclclphia  Hourse.  uctiiiK  through  its  Hoard  of  Directors,  desires 
to  file  its  protest,  aKalnst  the  eontinuanee  of  the  "National  Agreements"  and 
"National  Hoards  of  Adjustment"  which  were  creatixl  during  the  Fedc'ral 
control  of  the  railroads  for  consideration  and  action  tipon  questions  arising 
as  to  th(^  relations  between  railroad  corporations  and  th<!ir  employees,  belicv^ 
InK  that  such  continuance  or  the  re-cn-ation  of  similar  boards  or  agreements 
would  l>e  contrary  to  the  best  interests  of  shippers,  passengers  and  the  gen- 
eral public  and  as  well  contrary  to  the  spirit  and  letter  of  the  Transportation 
Act  of  1920. 

"The  'honest,  efficient  and  economical  management'  of  the  railroads  of 
the  country  (as  named  in  the  Transportation  A(;t  of  1920 — St!C.  422,  2  and 
3,  as  the  basis  for  rates  to  be  establi.shed  by  the  Inter-State  Oommerce 
Commission)  is  of  mo.st  vital  concern  to  the  commercial  interests  of  the 
country  and  to  the  general  public  because  it  is  they  who  must  pay  the  rates 
established,  and  it  is  our  belief  that  such  'honest,  efficient  and  economical 
management'  can  only  l)e  assured  if  and  when  each  carrier  and  its  employees 
shall  be  permitted,  authorized  and  compelled  to  settle  their  disputes  them- 
selves, being  the  ones  directly  interested  in  such  disputes. 

"Tlie  questions  or  disputes  arising  on  one  road  or  in  one  locality,  whether 
as  to  rules  and  working  conditions  or  as  to  wages,  may  be  and  frequently 
are  different  from  those  arising  on  other  roads  or  in  other  localities  and  to 
attempt  to  settle  all  upon  one  basis  or  to  make  the  rule  apply  to  all  must 
inevitably  work  a  hardship  or  an  advantage  to  one  road  or  locality  over 
another,  and  in  the  end  the  public  must  pay  the  bill. 

"  'Honest,  efficient  and  economical  management'  can  only  be  secured  to 
its  fullest  extent  when  employer  and  employee  come  in  closest  personal  con- 
tact, without  intervention  of  parties  not  directly  interested  in  any  question 
at  issue,  particularly  in  matters  of  discipline,  interpretations  or  rules. 

"Sec.  .301  of  the  Transportation  Act  is  mandatory  in  its  provision  for  con- 
sideration and  decision,  if  possible,  of  all  disputes  by  representatives  of  the 
carrier  and  its  employees  directly  interested,  before  such  dispute  can  be 
referred  to  the  other  boards  authorized  by  the  Act;  and  in  oiu-  judgment  Sec. 
302,  while  reading  'Railroad  Boards  of  Labor  may  be  established,'  &c.,  can 
easily  be  interpreted  to  mean  that  it  is  permitted  such  boards  may  be 
established  by  agreement,  1st. ,  between  any  carrier  and  its  employees,  2nd. , 
between  any  group  of  carriers  and  an  organization  of  employees,  or,  3rd. ,  be- 
tween the  carriers  as  a  whole  and  a  group  of  organizations,  as  the  exigencies 
of  the  situation  may  require,  and  not  simply  at  the  will,  fancy  or  desire  of 
either  of  the  parties,  carrier  or  employees,  to  select  one  or  the  other  character 
of  Board.  We  further  believe  that  this  view  is  confirmed  by  the  provision 
in  Sec.  307  (a)  'In  case  the  appropriate  Adju.stment  Board  is  not  organized,' 
&c.,  where  the  word  'appropriate'  we  feel  refers  to  the  character  of  question 
arising,  whether  localized  to  one  carrier,  one  Section  or  the  entire  country. 

"In  the  public  interest  we  feel  most  strongly  that  the  U.  S.  Labor  Board, 
upon  which  the  public  has  representation,  should  not  permit  nor  sanction 
the  formation  of  Boards  of  Adjustment  of  National  character,  and  upon 
which  the  public  would  have  no  representation,  for  the  consideration  and 
decision  of  disputes  which  ar,  local  or  even  sectional  in  character,  but  that 
the  Labor  Board  should  insist  upon  the  formation  of  'appropriate'  Adjust- 
ment Boards  as  mentioned  in  Sec.  307  (a)  to  handle  such  questions  as  may 
appropriately  come  before  them.  We  also  feel  that  it  is  to  be  regretted 
that  provision  was  not  made  for  representation  of  the  Public  upon  the 
Adjustment  Boards  to  be  established  under  Sec.  302  as  the  interest  of  the 
public  is  just  as  important  in  the  consideration  of  question  and  disputes  by 
the  Local  Adjustment  Boards  as  it  is  when  such  questions  come  under  review 
by  the  labor  board . 

"We  believe  that  the  perpetuation  of  the  'National  Agreements'  and  of 
"National  Adjustment  Boards,'  or  the  re-formation  of  the  latter  would  tend 
to  the  nationalization  of  the  railroads  which  would  not  only  be  against  the 
interests  of  the  public  but  contrary  to  the  spirit  and  intent  of  the  Trans- 
portation Act:  that  it  would  tend  to  place  the  control,  so  far  as  employees 
are  concerned,  in  the  hands  of  the  organized  workmen  without  any  voice  on 
the  part  of  those  not  members  of  the  organization,  thus  preventing  "open- 
shop  operation  not  only  as  to  the  cairiers  but  eventually  in  all  affiliated 
industry,  with  the  power  on  their  part  to  enforce  demands  by  stopping  not 
only  transportation  but  all  other  industry  throughout  the  country:  that  it 
would  tend  to  remove  from  the  carriers  the  power  to  enforce  discipline,  to 
employ  or  discharge  men,  or  to  operate  efficiently  or  economicaUy:  that  for 
all  this  the  public,  without  voice  in  the  matter,  would  be  compelled  to  pay. 

"We  believe  that  the  Intent  of  the  Federal  Congress  to  discontinue  the 
'National  Agreements'  and  'National  Adjustment  Boards'  is  clearly  shown 
by  the  fact  that  the  Transportation  Act  of  1920  did  not  include  any  provis- 
ion for  their  continuance  and  that  proposed  legislation  looking  to  the  making 
permanent  of  those  Boards  failed  of  enactment. 

"We  believe  that  the  permission  given  by  the  Act  for  the  creation  of  Local 
Boards  of  Adjustment,  appropriate  to  handle  the  different  questions  arising, 
will  be  acted  upon  promptly  by  agreement  between  the  carriers  and  their 
employees  as  soon  as  it  is  definitely  and  positively  made  known  by  the  Labor 
Board  that  the  existing  'National  Agreements'  must  be  superseded  by  agree- 
ments arrived  at  between  the  several  roads  and  their  employees,  that 'Na- 
tional Adjustment  Boards'  will  not  be  authorized  but  that  all  matters  in 
dispute,  before  coming  to  the  Labor  Board  must  show  evidence  of  having 
had  consideration  by  a  conference  of  representatives  of  those  'directly  inter- 
ested in  the  dispute,'  that  an  earnest  effort  has  been  made  to  carry  out  the 
duty  imposed  by  Sec.  301  'to  exert  every  reasonable  effort  and  adopt  every 
available  means  to  avoid  any  interruption  to  the  operation  of  any  carrier 
growing  out  of  any  dispute'  and  that  failing  to  arrive  at  a  decision  in  such 
Conference  the  subject  in  dispute  had  had  the  careful  consideration  of  an 
'appropriate'  Local  Adjustment  Board  as  provided  for  in  Sec.  302  and  which 
in  accordance  with  Sec.  307  (a)  had  failed  to  reach  a  decision  within  a  reason- 
able time. 

■'We  therefore  urge  most  earnestly  in  the  public  interest  that  the  United 
States  Labor  Board  make  known  at  the  earliest  po.ssible  moment  its  decision 
in  accordance  with  the  preceding  paragraph  in  the  firm  belief  that  promptly 
thereafter  the  carriers  and  their  employees  will  agree  upon  the  establishment 
of  Local  Labor  Adjustment  Boards  appropriate  to  consider  and  decide  such 
qtiestions  or  disputes  as  may  arise  and  which,  after  every  reasonable  effort 
has  been  made  in  conference  of  the  representatives  of  those  drectly  Interest- 
ed, have  failed  of  satisfactory  decision." 


DISTRICT  OF  COLUMBIA    COURT  UPHOLDS  RULING 
OF    COMPTROLLER    OF     TREASURY    REGARDING 

PAYMENTS  TO  RAILROADS. 
The  Supreme  Court  of  the  District  of  Columbia  on  Jan.  .i 
upheld  the  ruling  of  Comptroller  Warwick  of  the  U.  S. 
Treasury  that  the  railroads  must  await  a  final  audit  by  the 
Inter-State  Commerce  ('ommission  before  the  Treasury- 
Department  would  be  authorized  to  make  any  payments 
under  the  guarantee  provision  of  the  Transportation  Act. 
Th(i  decision  was  rendtsred  by  Chief  Justice  McCoy;  with 
regard  to  the  Court's  findings  the  Washington  "Post"  said: 

The  decision  was  ha'ndfxl  down  in  mandlimus  proceedings  brought  by 
the  Grand  Trunk  Western  Railway  f Company  to  compel  the  Secretary 
of  the  Treasury  to  make  a  partial  payment  of  $.')00.000  to  the  company  on 
account  of  the  Oovemmcnt  guarantee.  Denying  the  mandamus.  Chief 
Justice  McC^oy  upheld  the  d<^ci8ion  of  the  (Comptroller  of  the  Treasury  that 
the  guaranty  provision  of  the  transportation  act  did  not  permit  the  Secre- 
tary of  the  Treasury  to  make  partial  payments  to  the  railroads  in  advance  of 
a  final  audit  by  the  InterstaK;  Commerce  Commission  showing  the  entU-e 
amount  due. 

Disagreeing  with  the  contention  of  coimsel  for  the  railway  company  that 
the  expression  "several  amounts"  in  the  act  indicated  Congress  intended 
partial  payments  might  be  made  to  any  road  desiring  them.  (Jhief  Justice 
McCoy  said  he  construed  the  word  "several"  as  meaning  "respective" 
payments  to  the  several  roads. 

According  to  the  New  York  "Commercial"  of  Jan.  4. 
Alfred  P.  Thom,  general  counsel  for  the  Association  of  Rail- 
way Executives,  in  stating  that  an  appeal  would  be  taken, 
said: 

steps  will  also  be  taken  to  have  (Congress  amend  the  Transportation  Act 
so  that  it  will  be  plain  that  Congress  intended  that  partial  payments  of 
the  amounts  due  imder  the  guaranty  should  be  made. 

It  was  stated  yesterday  (Jan.  14)  that  the  House  Com- 
mittee on  Tnter-State  Commerce  had  begun  consideration  of 
the  Win.slow-  bill  authorizing  the  Secretary  of  the  Treasury 
to  make  payments  to  railroads  authorized  by  the  Transpor- 
tation Act. 


NOVEMBER    OPERATING    INCOME    OF    CLASS    I 
RAILROADS  41%  BELOW  EXPECTED   YIELD. 

According  to  a  statement  issued  under  date  of  Jan.  12 
by  the  Association  of  Railway  Executives,  reports  made 
by  the  railroads  to  the  Inter-State  Commerce  Commission 
show  that  the  net  railway  operating  income  for  November 
of  the  Class  I  railroads  was  $57,741,937,  which  is  $41,- 
544,063  or  41.8%  below  the  amount  which  it  was  estimated 
would  be  earned  under  the  increased  rates  fixed  in  August 
by  the  Commission  in  accordance  wth  the  Transportation 
Act.     The  Association  says: 

The  tabulation  is  based  on  reports  received  from  200  railroads  with  a    ^ 
total  mileage  of  229,754  miles. 

Upon  the  basis  of  this  operating  income,  the  carriers  would  earn  annually 
approximately  3  K  %  on  the  value  of  their  properties  as  tentatively  fixed 
for  rate-making  purposes  by  the  Commission.  This  is  1.1%  below  that 
estimated  on  the  basis  of  October  earnings.  To  have  realized  a  retiun  of 
6%  on  their  valuation  as  provided  by  the  Transportation  Act,  the  railroads 
should  have  earned  $99,286,000  as  their  November  quota. 

Total  operating  revenues  for  November  were  $568,697,087,  or  an  in- 
crease of  34.6%  over  those  for  the  same  month  last  year,  which,  however, 
was  marked  by  the  coal  strike.  Total  operating  expenses  were  5485,466,- 
885,  or  an  increase  of  29.2%  compared  with  the  same  previous  month. 
While  the  net  railway  operating  income  is  an  incic'^se  of  170.8%  over  that 
for  November  1919,  this  increase  is  principally  due'  to  the  strike  of  bltiunl- 
nous  coal  miners  during  that  month  one  year  ago,  wl  .lich  greatly  reduced  the 
freight  tonnage. 

Compilations  show,  however,  that  for  the  first  quarter  since  the  expira- 
tion of  the  guaranty  period,  on  Sept.  1,  the  net  railway  operating  Income 
totals  $219,507,735,  which  is  $101,449,265  less  than  was  estimated  would 
be  earned  under  the  rates  fixed  bj^  the  Commission  and  effective  on  Aug.  26 
last.  On  the  basis  of  that  net  operating  income  for  the  three-months- 
period,  the  carriers  would  earn  4.9%  annually.  To  have  earaed  6%  upon 
their  tentative  valuation,  their  net  operating  income  should  have  been 
$320,957,000  during  that  period. 

As  in  the  case  of  September  and  October,  the  net  operating  income  in 
every  district  fell  below  the  6%  retiu-n  diuing  November.  Calculating  on 
the  basis  of  the  showing  for  November,  the  railroads  in  the  Eastern  district 
would  earn  3.06%  upon  their  tentative  valuation,  the  Southern  district 
3.12%,  and  the  Western  district  3.967o. 


ANNUAL   RE-UNION  OF   CONSTRUCTION   DIVISION 

OF  ARMY. 
The  annual  reunion  of  those  w^ho  were  identified  with  the 
Construction  Di\-ision  of  the  Army  during  the  war  will  be 
held  at  the  Morrison  Hotel,  Chicago  on  Feb.  25  and  26. 
The  afternoon  of  the  first  day  and  the  morning  and  after- 
noon of  the  second  day  will  be  devoted  to  business  sessions 
and  the  annual  banquet  will  be  held  on  the  evening  of 
Feb.  26.  The  membership  of  the  Construction  Division  Asso- 
ciation consists  of  those  who  served  in  the  Construction  Divi- 
sion of  the  Army  during  the  war,  either  in  uniform  or  as  ci- 
viHans .  The  officers  are :  President ,  Colonel  Clark  C .  Wright  of 
George  C.  Nimmons  &  Co.,  122  South  Michigan  Avenue, 
Chicago,  111.;  Vice-President,  Colonel  J.  N.  Willcutt  of 
R.  D.  WiUeutt  &  Sons  Company,  Boston,  Mass.;  Secretary, 
Major  George  Gibbs,  Jr.,  Washington,  D.  C;  Assistant 
Secretary,  William  Kennedy,  nffioe  of  Colonel  Evan  Shelby, 
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03  Wall  Stn'Ot,  New  York  City;  and  Tn  asiirtr,  Major 
A.  C.  King,  8  South  Dearborn  Street,  Chicago,  111.  Col. 
E.  C.  Stockdale  of  Pcige  H  Hill.  19  .South  La  .Salle  Street, 
Chicago,  is  Chairman  of  the  Entertainment  Committee. 


HOPEFIL  \  IJJW  OF  h'MLUOADS-  FITTJRK  EX- 
I'JiFiiSED  BY  WILLIAM  Sl'IfOiLE. 
In  an  optimistic  statement  as  to  tlie  future  of  the  rail- 
road industry.  William  Sjiroule.  I'residcnt  of  the  Southern 
Pacific  Co.,  observes  that  I  lie  railroads  begin  the  new  year 
with  confidence  as  to  their  ability  to  meet  the  transporta- 
tion needs  of  the  country.  In  showing  what  the  railroads 
have  accomplished  in  the  ten  months  of  j)rivate  control,  and 
what  they  have  In  look  to  in  the  future.  .Mr.  S|troul  said  in 
part: 

The  labor  problems  have  been  in  very  laifte  degree  settled  through  the 
Railroad  Labor  Board  provided  iniiler  the  Transportation  Act.  The  in- 
creased wages  ritiulting  and  other  increased  costs  of  operation  not  pre- 
viously reflected  in  hif!;her  rates  have  been  met  by  increases  in  rates  deter- 
mined by  the  Inter-State  Coninurce  C'onniiission  its  necessjuy  to  carrj'  out 
tlie  intent  of  tlic  new  Transportation  .\ct.  These  rates  were  made  effective 
in  the  latter  part  of  .\ugust,  except  where  certain  States  for  one  reason  or 
another  have  not  co-operated  witli  the  Inter-State  Commerce  Commission 
with  respect  to  tlie  increases  affecting  the  movement  of  commerce  within 
their  individual  borders.  It  is  yet  too  early  to  say  whether  or  not  these 
rates  will  give  the  desired  results  in  establisliiiig  the  financial  credit  of  the 
railroads  as  a  whole  to  the  extent  that  they  may  be  able  to  attract  the 
necessary  money  to  care  for  the  transportation  needs  of  this  growing  na- 
tion. 

Without  hesitation,  however,  the  railroads  have  attacked  the  problems 
placed  before  them  on  March  first  last.  Results  are  read  in  the  records  of 
achievements.  The  unmoved  loaded  freight  cars  on  December  first  were 
one-fifth  of  those  on  March  first.  Tlie  equipment  has  been  not  only  re- 
located to  meet  tiie  changing  needs  of  the  country  emerging  from  war  into 
peace,  but  it  has  been  brought  back  a  long  ways  towards  its  pre-war  condi- 
tion and  effectiveness.  For  example,  on  Sept.  30  on  the  lines  of  the  South- 
ern Pacific  tlie  Ux-omotives  in  bad  order  were  only  a  little  over  60%  of 
the  number  in  bad  order  on  March  1  last.  The  railroads  during  these  ten 
months  have  carried  the  largest  traffic  in  the-  history  of  the  country  com- 
pared with  any  similar  period  of  time.  The  average  movement  of  freight 
cars  since  the  lines  have  returned  to  private  control  have  increased  35% 
and  incidentally  it  may  be  remarked  that  the  average  movement  of  freight 
cars  on  the  Southern  Pacific  per  day  is  40%  above  the  average  in  the 
United  States.  The  Southern  Pacific  during  the  nine  months  ending  Sept. 
30  handled  750,000  tons  more  than  during  any  conesponding  period  of  any 
previous  year.  These  results  have  not  been  obtained  by  the  railroads  alone. 
They  have  come  as  a  result  of  the  team-work  of  the  nation,  the  shippers  and 
the  railroads.  The  constructive  spirit  of  legislation,  the  admirable  work 
of  the  .shippers  in  loading  and  unloading  cars  promptly,  and  loading  them 
to  the  maximum  whenever  possible,  have  been  as  great  factors  as  the  new 
spirit   within   the  railroads  themselves. 

The  railroads  are  gaining  in  the  spirit  of  .service  and  in  the  pride  of  work 
well  done.  Once  again  they  have  become  individual  companies,  each  with 
its  own  forces  in  the  field  seeking  to  please  tlie  public  b.v  prompt  attention 
to  its  wants  and  soliciting  patronage  on  the  basis  of  service  performed. 
This  high  rivalry  in  service  is  again  animating  the  forces  of  the  railroads 
through  all  ranks.     The  pride  is  in  performance  rather  than  in  pay-day. 

While  realizing  what  has  been  accomplished,  yet  every  thoughtful  man 
in  the  railway  service,  whatever  his  place,  must  feel  that  there  is  much 
yet  to  be  done  before  a  fully  efficient  transportation  system  which  will  de- 
mand the  full  re.spect  and  .support  of  the  American  people,  is  re-created. 
In  every  hive  there  are  many  drones.  In  times  of  extraordinary  activity 
and  especially  war  activity,  these  drones  get  more  than  their  reward  for 
the  time  being,  and  sometimes,  giving  more  energy  to  agitation  than  to 
constructive  work,  they  influence  their  clear-minded  and  industrious  asso- 
ciates— and  these  also  onl.v  for  the  time  being ;  but  in  the  end  we  can 
always  count  upon  the  dear-thinking  substratum  of  industrious  and  con- 
scientious men   to   handle  the   problems  arising  with   good   judgment. 

We  are  now  going  into  a  period  when  the  drones  must  either  get  out  of 
the  hive  or  work.  The  other  men  and  women  in  industry  generally  will 
a.s.sert  themselves  in  the  interest  of  efficienc.v,  knowing  that  the  downward 
course  of  industry  must  be  checked  ;  if  otherwise  because  of  falling  markets 
and  failing  work  they  realize  that  such  downward  course  must  work  to  their 
own  undoing.  In  all  lines  of  business  activity  we  are  facing  the  condition 
at  the  present  time  of  having  wages  and  expenses  at  their  highest,  while 
markets  are  dropping  and  the  demand  for  our  products  is  less  than  the 
.supply.  I  sometimes  think  a  large  part  of  the  trouble  at  present  lies  in 
the  fact  that  we  have  permitted  the  thought  of  the  nation,  which  is  the 
common  thought  of  all.  to  be  directed  by  phrases  that  creep  into  the  ear  ol 
the  average  man  but  often  cover  injurious  things.  .Sentiment  is  too  often 
born  of  phrase-making.  For  instance,  we  have  heard  a  great  deal  about 
"collective  bargaining."  The  phrase  very  often  catches  the  people  generally 
without  full  understanding  of  what  it  man  mean  eitlier  to  those  directly 
concerned  or  to  the  public  at  large.  Another  example,  is  the  .set  phrase, 
"capital  and  labor,"  which  has  crept  into  the  relations  of  employer  and  em- 
ployee. The  working  man  knows  he  is  not  a  capitalist  and  so  public 
thought  allows  the  impression  that  every  man  represents  eitlier  capital  or 
labor  through  the  use  of  this  set  phrase.  It  is  not  true.  Yet  the  misleading 
phrase,  "capital  and  labor,"  has  been  allowed  to  get  into  the  vernacular 
until  it  has  hardened  in  the  mind  of  the  man  who  works.  The  employee 
and  the  employer  are  in  direct  relation  and  they  both  use  capital,  and 
without   capitiil   neither   could   get  along. 

Another  phrase  by  way  of  final  example  is  "guarantee  from  the  Govern- 
ment," as  expressive  of  the  relations  between  the  Government  and  tlie  rail- 
roads under  the  Transportation  Act  of  1920.  There  is  no  such  guarantee 
since  September  1.  The  Inter-State  Commerce  Commission  under  tlie  new 
Act  has  established  certain  territorial  groups  in  the  United  States  and  es- 
tablished transportation  rates  on  a  basis  wliich  it  is  presumed  will  give 
to  the  railroads  as  a  wliole  in  each  of  these  groups  possible  earnings  of  5'/2% 
upon  the  value  of  their  properties,  which  value  the  Inter-State  Commerce 
Commission  is  to  determine.  The  rates  also  provide  for  another  one-half 
of  1%  to  be  used  in  improving  the  road  that  earns  it.  Any  return  above 
6%  is  divided  by  the  railroad  that  makes  it  with  the  treasury  of  the  United 
States.  If  any  railroad  fails  to  earn  its  5%%,  then  the  deficit  is  not 
made  up  from  any  source.  Under  such  conditions  as  the  Government  may 
prescribe  loans  are  made  to  the  railroads  that  can  show  need  for  them, 
that  their  investment  is  for  the  public  interest  and  they  are  unable  to  secure 
funds  elsewhere ;  but  it  must  be  remembered  at  this  time  that  money  is 


losliiig  the  railroads  from  T;'„  lu  «' /,  at  tJie  very  lime  tbej  air  bfiij^  al- 
lowed OVi'/c'  return  on  the  value  of  their  propertlec 

It  is  not  an  ideal  situation.  There  are  some  errors  of  judgment  ia  the 
law.  At  every  point  the  ruilroadn  meet  with  taxalluD  aiul  oUier  burdens 
that  ariKf  from  the  new  t>cheme  of  taxeii  in  tiieee  dayn.  But  the  presjafnt  law 
is  the  first  constructive  step  that  hais  be<-n  taken  by  the  Go>errime»jt  in 
the  regulation  of  the  railroads  and  we  are  working  to  make  it  fully  6Ucc«M- 
ful.  Other  plans  of  reffulation  have  bw-n  mostly  punitive  in  diaracter.  ajid 
the  present  law  is  entitled  to  the  Kupport  of  all  who  etrive  for  improved 
coiKliliuiih  in  that  transportation   which   is  the  servant  of  all. 

The  railroails  have  had  to  struggle  for  existence,  ofLi-n  against  trrmeiuioua 
<>d(K  ;  hut  we  Uxik  into  the  future  not  merely  with  hope,  but  with  faith. 
U  e  ask  fruiii  the  public  a  continuation  of  the  spirit  of  conibtructvie  co-opera- 
tion which  has  been  so  helpful  toward  solving  our  problems  and  for  which 
we  have  deep  appreciation.  The  railroads  in  turn  will  c<joperate  in  the 
de>ire  to  be  of  continued  and   increasing  service. 


JXCOAIE    TAX    LAW— INCREMENT    OF    AN    INVEHT- 

)//;V7'    VOV  /XCOME    WITHIN   THE  FEDERAL 

TAX  LAW. 

\u  (lie  District  Court  of  the  I'nited  States  f<ir  the  l>is- 
irict  of  Connecticut,  Judge  Thomas  rendered  a  very  impor- 
tant decision  last  month,  liolding  that  increment  of  value 
of  an  investment  when  realized  by  .sale  is  not  income  with- 
in the  true  meaning  of  the  16th  Amendment  to  the  Fe<leral 
Constitution.  This,  it  is  needless  to  say.  is  contrary  to  the 
rules  laid  down  by  tlie  Internal  Itevcnue  IJei)artment.  which 
has  heen  requiring  the  inclusion  of  .such  increase  as  profits 
siib.ieci  to  the  Federal  income  taxes.  To  the  layman  .Judge 
'J'homass  i-casoning  seems  logical  and  sound.  It  is  his  con- 
tention that  the  Income  Tax  Law  of  191G,  in  so  far  as  it 
attciiijits  to  tax  the  increment  is  in  conflict  with  the  ai)- 
jiortionment  requirement  of  the  First  Article  of  the  I'.  S. 
Constitution,  being  a  direct  tax,  and  not  apportioned  among 
the  several  States  according  to  population.  He  takes  the 
<ase  of  Gray  vs.  Darlington  as  deciding  that  such  incre- 
ment in  value  is  not  income  at  all,  but  merely  increase  of 
c.-ipital  and  not  subject  to  a  tax  as  income.  An  interesting 
question  arises  in  connection  with  this  decision,  supposing 
it  to  be  sustained  by  the  Supreme  Court,  and  that  is  whether 
if  an  increase  in  an  investment  cannot  be  taxetl  a  decrease 
in  such  an  investment  can  any  longer  be  considered  a  i^er- 
missible  deduction  as  a  lo.ss  in  income  tax  returns.  The  full 
text  of  .Judge  Thomas's  decision  is  given  below: 

District  Court  of  llie  United  States — District  of  Connecticut,  Dec.  IC  1920. 

Frederick  F.  Brewster  v.  James  J.  Walsh,  Collector  of  Internal  Revenue. 
Al  law. 

Henry  F.  Parmelee  and  George  D.  Watrous,  of  New  Haven,  Conn.,  for 
plaintiff  ;  Edward  L.  Smitli,  United  States  Attorney,  and  Allan  K.  Smith, 
Assistant  United   States  Attorney,   for  defendant.         » 

Thomas,  I).  J. — This  action  ari.ses  under  the  Income  Tax  Law  of  1916. 
The  plaintiff  .seeks  to  recover  of  the  defendant,  who  is  Collector  of  Internal 
Jtevenue  for  the  District  of  Connecticut,  $17,089.13,  which  amount  the 
plaintiff  paid  to  the  Government  under  protest  as  an  additional  income  tax 
a.-sessed  again.st  him  for  the  year  ending  Dec.  31  191G.  The  plaintiff  fur- 
ther claims  that  there  is  also  due  him  the  additional  sum  of  $67.66  which 
the  Government  concedes  was  an  overpayment  of  normal  tax  and  is  rightly 
due  tlie  plaintiff,  so  that  the  total  amount  claimed  by  the  plaintiff  is 
$17,756.79.     Trial  by  jury  was  waived  and  the  case  was  tried  to  the  court. 

The  facts  are  stipulated.  It  appears  that  tlie  plaintiff  is  not  now  nor 
was  he  during  the  times  mentioned  herein  a  member  of  any  stock  exchange, 
or  of  any  similar  organization  or  association  engaged  in  the  business  of  trading 
in,  buying  or  selling  .securities.  Neither  was  he  in  any  way  engaged  in 
the  business  of  buying  or  selling  stocks  and  bonds,  otherwise  than  occa- 
sionally making  purchases  of  stock.s  and  bonds  for  investment  purposes, 
and  occasionall.v  making  sales  of  such  stocks  and  bonds  for  the  purpose  of 
clianging  the  character  of  his  investments.  It  further  appears  that  there 
arc  three  transactions  involved  in  the  main  points  raised  in  this  suit. 

The  first  tran.saction  concenis  the  bonds  of  the  International  Navigation 
Company.  In  1899  the  plaintiff  acquired  certain  interest-bearing  bonds  of 
that  company  of  the  face  value  of  $191,000  in  exchange  for  other  securities 
of  the  same  corporation,  and  during  the  year  1916  he  sold  the  same  bonds 
for  $191,000.  On  .March  1,  1913,  these  bonds  were  quoted  in  the  market  at 
TJV2%  of  tlieir  face  value,  so  that  on  that  day  the  market  value  of  the 
bonds  was  $151,845.  The  tax  sought  to  be  collected  by  the  Government  on 
this  transaction  is  based  upon  the  difference  between  the  sale  price  and  the 
market  price  of  the  bonds  on  March  1,  1913,  to  wit,  $39,155,  which  amount 
the  commissioner  taxed  as  income  for  tlie  year  1916,  and  is  part  of  the  tax 
jiaid  under  protest  which  plaintiff  seeks  to  recover  in  this  suit. 

The  second  transaction  concerns  certain  bonds  of  the  International  Mer- 
cantile .Marine  Company.  In  1903  plaintiff,  as  a  member  of  an  underwriting 
.syndicate,  was  granted  an  allotment  of  mortg-age  bonds  of  tlie  face  value 
of  $257,000,  in  return  for  which  he  paid  the  company  at  that  time  $231,300 
in  cash,  but  the  bonds  thus  allotted  were  not  delivered  to  the  plaintiff  un- 
til April,  1906,  when  he  received  tliem  witli  nothing  by  way  of  interest 
on  the  amount  of  cash  he  had  turned  over  to  the  company  in  1903.  The 
jilaintiff  claims  that  interest  at  6%  for  three  years  on  $231,300  is  properly 
an  element  of  cost  and  attributable  thereto. 

It  becomes  necessary  at  this  point  to  digress  from  a  statement  of  the 
facts  and  first  dispose  of  plaintiffs  claim  for  interest  on  this  transaction, 
in  order  to  determine  what  the  bonds  actually  cost  the  plaintiff,  as  tlie 
actual  cost  must  be  determined  before  consideration  can  be  given  to  the 
plaintiff's  claims  respecting  the  tax  the  commissioner  assessed  and  which 
plaintiff  paid  under  protest,  pursuant  to  such  assessment.  Plaintiff's  claim 
that  interest  computed  from  date  of  payment  in  1903  to  date  of  receipt  of 
bonds  in  1906,  and  added  to  the  cash  paid  for  the  bonds  represents  the 
real  cost  of  the  bonds  to  the  plaintiff  is  untenable. 

In  Hays  v.  Gauley  Mountain  Coal  Co.  (247  U.  S.,  189)  one  of  the  ques- 
tions there  presented  was  whether  the  respondent  should  be  allowed  to  add 
interest  to  the  amount  of  ca.sh  it  had  paid  in  1902  for  certain  shares  of 
the  capital  stock  of  another  mining  company,  which  shares  it  sold  in  1911, 
but  the  Supreme  Court  held  that  there  was  "no  merit  in  the  contention  that 
interest  should  be  added  to  the  purchase  price  in  order   to  ascertain   its 
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costs, "  Ko   thilt  I  find  th-it  the  actual  cost  of  these  bonds  to  the  plaintiff 
was  $i!:!i,:ioo. 

Prom  the  stipulation  it  further  appears  that  the  plaintiff  sold  the  bonds 
In  1910  for  ?270,I.'")(),  part  of  them  havin;?  been  sold  at  107%  and  part  at 
107'/4.  But  on  March  1,  1913,  the  market  quotation  and  market  value  of 
these  bonds  was  04  bid  and  C,i\<i  asked  and  at  such  quotation  had  an  actual 
market  value  of  !i(l«4,480.  On  this  transaction  the  plaintiff  failed  to  make 
an  {[iconic  tax  return  as  to  any  profit  or  Rain  by  him  obtained  on  the  sale 
of  these  bonds  and  was  later  asse-iscd  an  additional  tax  on  $11,670  on  the 
g^round  that  this  was  the  representative  gain  shown  by  the  difference  be- 
twe<>n  $104,480,  the  value  of  said  bonds  as  indicated  by  the  market  quota- 
tion of  March  1,  I'Jl.-J,  and  $270,1.'')0,  the  price  which  the  plaintiff  received 
from  the  sale  of  the  bonds  in  1910.  The  tax  which  was  assessed  on  this 
transaction  by  the  Commis.sioncr,  and  paid  under  protest,  and  which  is 
part  of  the  tax  here  sought  to  be  recovered,  was  levied  upon  the  sum  of 
$lll,(i7(),  which  amount  the  Government  claims  represents  the  income  re- 
ceived from  the  sale  of  these  bonds  and  which  amount,  as  stated  above,  was 
the  difference  between  the  market  value  of  the  bonds  on  March  1,  1913,  and 
the  sum  received  for  them  when  sold  in  1916. 

The  third  transaction  relates  to  a  stock  dividend  declared  by  the  Standard 
Oil  Co.  of  California,  in  which  company  the  plaintiff  owned  1,330  shares  of 
its  capital  stock.  In  1910  the  plaintiff  received  005  shares  of  stock  of  said 
company  as  a  stock  dividend  declared  against  a  surplus — 18.0754%  of 
which  had  been  earned  after  March  1,  1913.  The  Government  claims  that 
the  plaintiff  derived  $12,019.41  tiLxable  income  therefrom,  but  this  claim 
has  been  decided  adversely  to  the  Government  in  Eisner  v.  Macomber  (252 
U.  S.,  189),  where  the  identical  stock  dividend  was  under  consideration, 
so  that  the  plaintiff,  upon  that  authority,  is  entitled  to  recover  for  the  tax 
assessed  and  collected  in  connection  with  tliis  transaction. 

The  discussion  is  therefore  narrowed  to  two  transactions — those  pertaining 
to  (a)  the  International  Navigation  Company  bonds,  (b)  the  International 
Mercantile  Marine  Company  bonds,  both  of  which  the  plaintiff  owned  on 
and  before  March  1,  1913,  and  which  he  sold  in  1910,  in  accordance  with 
the  conditions  above  set  forth.  So  that  the  sole  inquiry  here  is — whether 
the  difference  in  the  amount,  between  the  value  of  investment  securities  on 
March  1,  1913,  and  the  amounts  received  for  such  securities  when  sold  in 
1916  is  taxable  income  within  the  Income  Tax  Law  of  1916?  (39  Stat., 
chap.  463,  pp.  750,  757.) 

The  dkscussion  of  this  proposition  revolves  around  the  Sixteenth  Amend- 
ment of  the  Constitution  and  the  legislation  passed  by  the  Congress  after 
the  ratification  of  the  amendment. 

The  Sixteenth  Amendment  to  the  Constitution  provides :  "The  Congress 
shall  have  power  to  lay  and  collect  taxes  on  incomes,  from  whatever  source 
derived,  without  apportionment  among  the  several  States,  and  without  re- 
gard to  any  censu.<5  or  enumeration." 

The  pertinent  sections  of  the  statute  passed  by  the  Congress  to  carry 
the  amendment  into  effect  provide : 

'"Sec.  1.  (a)  That  there  shall  be  levied,  assessed,  collected,  and  paid 
annually  upon  the  entire  net  income  received  in  the  preceding  calendar 
year  from  all  sources  by  every  individual,  a  citizen  or  resident  of  the  United 
States,   a  tax  of  two  per  centum  upon   such   income. 

"Sec.  2.  (b)  That,  subject  only  to  such  exemptions  and  deductions  as 
are  hereinafter  allowed,  the  net  income  of  a  taxable  person  shall  include 
gains,  profits,  and  income  derived  from  salaries,  wages,  or  compensation 
for  personal  service  of  whatever  kind  and  in  whatever  form  paid,  or  from 
professions,  vocations,  businesses,  trade,  commerce,  or  sales,  or  dealings  in 
property,  whether  real  or  personal,  growing  out  of  the  ownership  or  use  of 
or  interest  in  real  or  personal  property,  also  from  interest,  rent,  dividends, 
securities,  or  the  transactions  of  an}-  business  carried  on  for  gain  or  profit, 
or  gains  or  profits  and  income  derived  from  any  source  whatever.  Provided, 
that  the  term  'dividends'  as  used  in  this  title  shall  be  held  to  mean  any 
distribution  made  or  ordered  to  be  made  by  a  corporation,  joint-stock  com- 
pany, association,  or  insurance  company,  out  of  its  earnings  or  profits 
accrued  since  March  first,  nineteen  hundred  and  thirteen,  and  payable  to 
its  shareholders,  whether  in  cash  or  in  stock  of  the  corporation,  joint-stock 
company,  association,  or  insurance  company,  which  stock  dividend  shall  be 
considered  income,   to  the  amount  of  its  cash  value." 

It  is  thus  apparent  that  the  statute  specifically  imposes  a  tax  upon  net 
income  which  "shall  inciade  gains,  profits  and  income  derived  from  .  .  . 
sales  or  dealings  in  property,"  and  then  provides:  "(c)  For  the  purpose 
of  ascertaining  the  grain  derived  from  the  sale  or  other  disposition  of  prop- 
erty, real,  personal  or  mixed,  acquired  before  March  first,  ninteen  hundred 
and  thirteen,  the  fair  market  price,  or  value  of  such  property  as  of  March 
first,  nineteen  hundred  and  thirteen,  shall  be  the  basis  for  determining  the 
amount  of  such  gain  derived." 

It  is  the  contention  ot  the  plaintiff  that  the  statute  is  unconstitutional  in 
so  far  as  it  taxes  as  ineome  the  increased  value  of  investments  when  rea- 
lized by  sale,  and  that  such  a  tax  is  a  direct  tax  upon  capital  or  property 
not  authorized  by  tke  Sixteenth  Amendment  and  not  a  tax  upon  income. 
In  other  words,  that  such  gains  do  not  come  within  the  definition  of  in- 
come as  the  word  is  used  in  the  Sixteenth   Amendment. 

On  the  other  hand,  it  ia  the  contention  of  the  Government  that  such 
grains  do  constitute  income  properly  taxable  under  the  Income  Tax  Law 
of  1910. 

We  are  therefore  brought  to  a  consideration  of  the  scope  of  the  Sixteenth 
Amendment,  because  there  is  no  question  but  that  prior  to  the  adoption 
of  this  amendment  the  Congress  had  no  power  whatever  to  tax  as  income 
gains  arising  from  the  sale  of  property  where  the  owner  thereof  was  not  a 
dealer  or  trader  in  such  property  so  as  to  justify  an  excise  tax  upon  his 
business. 

In  support  of  this  rcic  •■iice  is  made  to  the  decision  of  the  Supreme  Court 
in  Pollock  v.  Farmers'  l-oan  &  Trust  Co.  (158  U.  S.,  601).  The  conclusion 
stated  by  Chief  Justice  Fuller,  on  page  637,  is  as  follows:  "Taxes  on  per- 
sonal property  or  on  tlie  income  of  personal  property  are  likewise  direct 
taxes,"  and  that  "the  tax  imposed  by  sections  27  to  37,  inclusive,  of  the 
Act  of  1894,  so  far  as  it  falls  on  the  income  of  real  estate  and  of  personal 
property,  being  a  direct  tax  within  the  meaning  of  the  Constitution,  and 
therefore  unconstitutional  and  void  because  not  apportioned  according  to 
representation,  all  those  sections  .  .  .  are  necessarily  invalid." 

In  Eisner  v.  Macomber  (supra)  Mr.  Justice  Pitney,  speaking  of  the  Pol- 
lock case,  said  on  page  205 :  "It  was  held  that  taxes  upon  rents  and  profits 
of  real  estate  and  upon  returns  from  investments  of  personal  property  were 
in  effect  direct  taxes  upon  the  property  from  which  such  income  arose,  im- 
posed by  reason  of  ownership,  and  that  Congress  could  not  impose  such 
taxes  without  apportioning  them  among  the  States  according  to  popula- 
tion, as  required  by  Article  1,  section  2,  clause  3,  and  section  9,  clause  4, 
of  the  original   Constitution." 

The  Sixteenth  Amendment  does  not  extend  the  taxing  power  to  new  sub- 
jects. In  Evans  v.  Gore  (253  U.  S.,  245,  at  p.  261)  Mr.  Justice  Van  De- 
vanter,  in  delivering  the  opinion  of  the  Supreme  Court,  said:  "Thus  the 
genesis  and  words  of  the  amendment  unite  in  showing  that  it  does  not  ex- 
tend the  taxing  power  to  new  or  excepted  subjects,  but  merely  removes  all 
occasion  otherwise  existing  for  an  apportionment  among  the  States  of 
taxes  laid  on  income,  whether  derived  from  one  source  or  another." 


Atid,  again,  in  Eihncr  v.  Macomber  (supra)  at  page  20(  Mr.  Justice  Pit- 
ney, in  discussing  the  scope  of  the  amendment,  said:  "As  repeatedly  held, 
this  did  not  extend  the  taxing  power  to  new  subjects,  but  merely  remoTed 
the  necessity  which  otherwise  might  exist  for  an  apportionment  among 
the  States  of  taxes  laid  on  income  (Brushaber  v.  Union  Pacific  KR.,  240 
U.  S.,  1,  17-19;  Stanton  v.  Baltic  Mining  Co.,  240  U.  S..  103,  112  et  seq.  , 
Peck  &  Co.  V.  Lowe,  247  U.  S.,  105,  172-173).  A  proper  regard  for  iU 
genesis,  as  well  as  its  very  clear  language,  requires  also  that  this  amend- 
ment shall  not  be  extended  by  loose  construction  so  as  to  repeal  or  modify, 
except  as  applied  to  income,  those  provi-ions  of  the  Constitution  that  re- 
quire an  apportionment  according  to  population  for  direct  taxes  upon  prop- 
erty, real  and  personal.  This  limitation  still  has  an  appropriate  and  im- 
portant function  and  is  not  to  be  overridden  by  C')ngress  or  disregarded  by 
the  courts.  In  order,  therefore,  that  Uie  causes  cited  from  Article  I  of  the 
Constitution  may  have  proper  force  and  effect,  save  only  as  modified  by 
the  amendment,  and  that  the  latter  also  may  have  proper  effect,  it  be- 
comes essential  to  distingiii.sh  between  what  is  and  what  is  not  'income*  ae 
the  term  is  there  used,  and  to  apply  the  distinction,  aa  cases  arise,  ac- 
cording to  truth  and  substance,  without  regard  to  form.  Confress  cannot 
by  any  definition  it  may  adopt  conclude  the  matter,  since  it  cannot  by  leg- 
islation alter  the  Constitution,  from  which  alone  it  derives  its  power  to 
legislate  and  within  whose  limitations  alone  that  power  can  be  lawfully 
exercised." 

In  the  case  at  bar  it  therefore  "becomes  essential  to  distinguish  betwecB 
what  is  and  what  is  not  'income'  as  the  term  is  used  in  the  Sixteenth 
Amendment  .  .  .  and  to  apply  the  distinction  according  to  truth  and  sub- 
stance without  regard  to  form"  in  order  that  Article  I  of  the  original  Con- 
stitution, section  2,  clause  3,  and  section  9,  clause  4,  may  have  proper 
force  and  effect  save  only  as  modified  by  the  Sixteenth  Amendment. 

The  question  therefore  is  simply  this :  Is  a  gain  in  value  realized  from 
the  sale  of  property   income? 

Insisting  with  great  earnestness,  with  persuasive  argument  and  the  cita- 
tion of  cases  alleged  to  be  in  support  of  its  argument,  the  Government  con- 
.tends  that  the  answer  is  yes.  The  plaintiff,  with  equal  forcefulness,  con- 
tends  that  the  answer  is   no. 

But  the  cases  relied  upon  by  the  Government  arose  under  the  Corporation 
Tax  Act  of  1909,  and  not  under  an  Income  Tax  Law.  The  Corporation 
Tax  Act  of  1909,  as  held  by  the  Supreme  Court  in  Stratton's  Independence 
V.  Howbert  (231  U.  S.,  399,  414,  416),  was  not  an  income  tax  law,  and 
since  gains  by  sales  were  specifically  included  as  taxable,  the  ca.se8  de- 
cided under  that  Act  do  not  determine  the  definition  of  the  word  "income" 
within  the  Sixteenth  Amendment,  and  so  are  not  apposite  to  the  instant 
case. 

Mr.  Justice  Pitney,  in  the  Stratton's  Independence  case  (supra)  on  page 
414  said:  "As  has  been  repeatedly  remarked,  the  Corporation  Tax  Act 
of  1909  was  not  intended  to  be  and  is  not  in  any  proper  sense  an  income 
tax  law.  This  court  had  decided  in  the  Pollock  case  that  the  Income  Tax 
Law  of  1894  amounted  in  effect  to  a  direct  tax  upon  property,  and  waa 
invalid  because  not  apportioned  according  to  population  as  prescribed  by 
the  Constitution.  The  Act  of  1909  avoided  this  difficulty  by  imposing  not 
an  income  tax,  but  an  excise  tax  upon  the  conduct  of  business  in  a  corporate 
capacitj',  measuring,  however,  the  amount  of  tax  by  the  income  of  the  cor- 
poration, with  certain  qualifications  prescribed  by  the  act  itself  (Flint  v. 
Stone-Tracy  Co.,  220  U.  S.,  107  ;  McCoach  v.  Minehill  Co.,  228  U.  S.,  295  ; 
United  States  v.  Whitridge,  decided  at  this  term,  ante,  p.  144)." 

And  again  on  page  416  he  said :  "As  to  what  should  be  deemed  'income' 
within  the  meaning  of  section  38,  it  of  course  need  not  be  such  an  inocme  as 
would  have  been  taxable  as  such,  for  that  time  (the  Sixteenth  Amendment 
not  having  been  as  yet  ratified)  income  was  not  taxable  as  such  by  Con- 
gress without  apportionment  according  to  population,  and  this  tax  was 
not  so  apportioned.  Evidently  Congress  adopted  the  income  as  the  measure 
of  the  tax  to  be  imposed  with  respect  to  the  doing  of  business  in  corporate 
form  because  it  desired  that  the  excise  should  be  imposed,  approximately 
at  least,  with  regard  to  the  amount  of  benefit  presumably  derived  by  such 
corporation  from  the  current  operations  of  the  Government.  In  Flint  v. 
Stone-Tracy  Co.  (220  U.  S.,  107,  165)  it  was  held  that  Congress,  in  exer- 
cising the  right  to  tax  a  legitimate  subject  of  taxatio*  as  a  franchise  or 
privilege,  was  not  debarred  by  the  Constitution  from  measuring  the  taxa- 
tion by  the  total  income,  although  derived  in  part  from  property,  which, 
considered  by  itself,  was  not  taxable.  It  was  reasonable  that  Congrress 
should  fix  upon  gross  income,  without  distinction  as  to  source,  as  a  con- 
venient and  sufficiently  accurate  index  of  the  importance  of  the  business 
transacted." 

(See  also  Anderson  v.  Forty-Two  Broadway,  239  XJ.  S.,  69,  72  ;  StantoB 
v.  Baltic  Mining  Co.,  240  U.  S.,  103,  114  ;  Von  Blaumbach  v.  Sargent  Land 
Co.,  242  U.  S.,  503,  522  ;  Doyle  v.  Mitchell  Bros.  Co.,  247  U.  S.,  179,  183.) 

The  question  before  us  was  passed  upon  by  the  Supreme  Court  under  the 
Income  Tax  Law  of  1867  in  Gray  v.  DarlingtoB  (15  Wallace,  63)  and  this 
precise  question  has  not  been  before  the  Supreme  Court  since  that  decision. 
There  it  was  decided  that  under  the  Law  of  1867  a  gradual  increase  is 
\alue  extending  over  a  period  of  years  could  not  be  taxed  as  income  for 
the  year  in  which  it  was  realized  by  sale.  Speaking  for  the  Court,  Mr. 
Justice  Field  on  page  65  said:  "The  question  presented  is  whether  the 
advance  in  the  value  of  the  bonds,  during  this  period  of  four  years,  over 
their  cost,  realized  by  their  sale,  was  subject  to  taxation  as  gains,  profits 
or  income  of  the  plaintiff  for  the  year  in  which  the  bonds  were  sold.  The 
answer  which  should  be  given  to  this  question  does  not,  in  our  judgment, 
admit  of  any  doubt.  The  advance  in  the  value  of  property  during  a  series 
of  years  can  in  no  just  sense  be  considered  the  gjains,  profits  or  income  of 
any  one  particular  year  of  the  series,  although  the  entire  amount  of  the 
advance  be  at  one  time  turned  into  money  by  a  sale  of  the  property.  The 
statute  looks,  with  some  exceptions,  for  subjects  of  taxation,  only  to  an- 
nual gains,  profits  and  income." 

And  further  on  page  66 :  "The  mere  fact  that  property  has  advanced 
in  value  between  the  date  of  its  acquisition  and  sale  does  not  authorize 
the  imposition  of  the  tax  on  the  amount  of  the  advance.  Mere  advance 
in  value  in  no  sense  constitutes  the  gains,  profits  or  income  specified  by 
the  statute.  It  constitutes  and  can  be  treated  merely  as  increase  of  capi- 
tal." 

Respecting  this  decision,  the  Supreme  Court  in  Lynch  v.  Turrish  (247 
U.  S.,  221),  speaking  by  Mr.  Justice  McKenna,  said  on  page  230,  after 
discussing  Gray  v.  Darlington : 

"This  case  has  not  been  since  questioned  or  modified,"  and  meets  the 
Government's  attempt  to  distinguish  Gray  v.  Darlington,  on  page  230,  in 
the  following  manner:  "The  Government,  however,  makes  its  %iew  de- 
pend upon  disputable  differences  between  certain  words  of  the  two  Acts. 
It  urges  that  the  Act  of  1913  makes  the  income  taxed  one  'arising  or  accru- 
ing' in  the  preceding  calendar  year,  while  the  Act  of  1867  makes  the 
income  one  'derived.'  Granting  that  there  is  a  shade  of  difference  be- 
tween the  words,  it  cannot  be  granted  that  Congrress  made  that  shade  a 
criterion  of  intention  and  committed  the  construction  of  its  legislation  to 
the  disputes  of  purists.  Besides,  the  contention  of  the  Government  does  not 
reach  the  principle  of  Gray  v.  Darling^ton,  which  is  that  the  gradual  ad- 
vance in  the  value  of  property  during  a  series  of  years  in  no  just  sense  can 
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be  ascribed  to  a  particular  j-ear,  not  tlierefore  as  'arising  or  accuriiig'  to 
meet  the  challenge  of  the  words,  in  the  last  one  of  the  years,  as  the  Govern- 
ment conteiidH,  and  taxable  as  inc-ome  for  that  year  or  wlu-ii  turned  into 
cash.  Indeed  the  case  decides  that  such  advance  in  values  is  not  income 
at  all.  but  merely  increase  of  capital  and  not  subject  to  a  tax  as  income." 

The  meaning  of  the  word  "incomes"  in  tlie  Sixteenth  Amendment  is  no 
broader  than  its  meaning  in  tlie  Act  of  1807.  It  was  adopted  in  its  present 
form,  using  only  the  words  "incomes  from  whatever  source  derived''  with 
the  presumptive  knowledge  on  the  part  of  Congress  and  the  several  State 
Legislatures  of  the  meaning  attributed  thereto  by  tlie  decisions  of  the 
various  courts,  both  State  and  Federal. 

It  has  been  held  repeatedly  that  gains  realized  from  the  sale  of  capital 
assets  held  in  trust  are  not  income,  but  are  principal — exactly  as  the  securi- 
ties  were  before  they  were  sold,  and  that  where  a  tenant  for  life  is  entitled 
to  the  entire  net  income  of  a  fund,  and  the  trustee  realizes  an  advance  in 
value  by  the  sale  of  an  investment,  the  life  tenant  is  not  entitled  to  the 
gain,  which  is  uniformly  treated  by  the  courts  as  an  increment  to  principal 
and  a  part  of  the  corpus  of  the  trust. 

The  following  are  a  few  of  the  leading  cases  sustaining  the  doctrine  that 
the  growth  or  increase  of  value  when  realized  on  the  sale  of  an  investment 
is  accretion  to  capital  and  not  income  as  between  life  tenant  and  remain- 
derman ;  Boardman  v.  Alansfield  (79  Conn.,  034),  Carpenter  v.  Perkins  (83 
Oonn.,  11,  20),  Parker  v.  Johnson  (37  N.  J.  Eq.,  306,  308),  Outcault  v. 
Appleby  (36  N.  J.  Eq.,  74,  78),  Matter  of  Oerry  (103  N.  Y.,  445),  Thayer 
V.  Burr  (201  N.  Y.,  1!^5,  l.-)7,  l.">8),  Graham's  Estate  (198  Pa.  Stilt.,  210), 
Neel's  Estate,  No.  2  (207  Pa.  Stat.,  440)  Lauman  v.  Foster  (157  Iowa,  275), 
Slocum  V.  Ames  (19  R.  I.,  401),  Jordan  v.  Jordan  (192  Mas-s.,  837)  Mer- 
cer v.   Buchanan  (132   Fed.,   501,  508). 

These  decisions  had  «t  the  time  of  the  adoption  of  the  Sixteenth  Amend- 
ment established  a  definite  meaning  of  the  word  "income"  for  the  purpose 
of  statutory  and  constitutional  construction.  It  is  difficult  to  see  how  the 
word  "income"  can  have  any  different  meaning  when  applied  to  the 
proceeds  of  an  investment  when  held  by  a  trustee  than  when  held  by  an  In- 
dividual, as  the  Income  Tax  Law  specifically  refers  to  funds  held  in  trust 
(sec.  2-b). 

In  order  to  show  the  conclusions  reached  by  the  courts  it  will  suffice  to 
quote  from  only  one  ^f  the  cases  to  which  reference  is  made  supra.  In 
Parker  v.  Johnsron  (37  N.  J.  Eq.,  360)  the  court  said:  "The  profit  is  not 
income.  It  was  made  by  the  trustee  in  the  process  of  converting  the  in- 
vestment, and,  like  a  premium  realized  on  the  sale  of  Government  bonds  in 
which  the  fund  might  be  invested,  it  belongs  to  the  fund.  Tlie  trustee  in 
this  Ciise  is  to  keep  the  fund  invested  and  the  tenant  for  life  is  entitled  to 
the  interest.  It  is  clearly  the  duty  of  the  trustee  to  apply  the  profits  on  one 
investment  to  making  up  the  losses  on  others." 

So  it  seems  that  income  from  investments  consists,  in  the  case  of  bonds, 
of  interest ;  in  the  case  of  stocks,  of  dividends.  There  is  no  income  from 
the  sale  of  in\'estment8. 

The  conclusion  seems  imperative  that  the  word  "income"  has  a  well- 
defined  meaning  not  only  in  common  speech,  but  also  under  judicial  con- 
struction, and  this  meaning  does  not  include  the  increase  in  value  of  capital 
assets  when  realized  upon  a  sale. 

The  following  extract  from  the  opinion  of  Mr.  Justice  Pitney  in  the 
Macomber  case  (snpra),  at  page  206,  is  instructive:  "For  the  present 
purpo.se  we  require  only  a  clear  definition  of  the  term  'income'  as  used 
in  common  speech  in  order  to  determine  its  meaning  in  the  amendment." 

It  eeeras  to  me  apparent  that  the  Supreme  Court,  in  Towne  v.  Eisner 
(245  U.  S.,  418,  428)  and  in  Eisner  v.  Macomber  (supra),  followed  the 
doctrine  enunciated  in  Gibbons  v.  Mahon  (136  U.  S.,  549).  where  it  was 
held  that  a  stock  dividend  is  an  accretion  to  capital  and  not  income  as 
between  a  life  tenant  and  the  remainderman,  and  therefore  held  in  the 
Towne  case  that  a  stock  dividend  was  not  income  within  the  meaning  of 
the  Income  Tax  Law  of  1913,  and  in  the  Mecomber  case  that  a  stock  divi- 
dend was  not  income  within  the  meaning  of  the  Sixteenth  Amendment. 
As  already  stated,  it  is  difficult  to  see  why  any  different  rule  should  be 
applied  to  the  proceeds  of  an  investment — purely  a  capital  investment — 
when  held  by  a  trustee  than  when  held  by  an  individual. 

Two  pertinent  points  have  been  definitely  established  by  the  Supreme 
Court  in  Eisner  v.  Macomber  (supra,  page  214)  :  First.  "Enrichment 
through  increase  in  value  of  capital  investment  is  not  income  in  any  proper 
meaning  of  the  ternt"  ;  and,  second,  if  it  requires  conversion  of  capital  in 
order  to  pay  the  tax,  it  must  follow  that  the  tax  is  on  capital  increase  and 
not  on  income,  for  on  page  213  the  Court  said:  "Yet  without  selling, 
the  shareholder,  unless  possessed  of  other  resources,  has  not  the  where- 
withal to  pay  am  inc»me  tax  upon  the  dividend  stock.  Nothing  could  more 
clearly  show  that  to  tax  a  stock  dividend  is  to  tax  a  capital  increase,  and 
not  income,  than  this  demonstration  that  in  the  nature  of  things  it  requires 
conversion  of  capital  in  order  to  pay  the  tax." 

Had  the  plaintiff  possessed  no  resources  other  than  the  bonds  which  he 
sold,  prior  to  the  sale  his  capital  would  have  been  their  then  entire  value. 
The  inerease  since  March  1,  1913,  was  capital  increase.  To  collect  the  tax 
on  this  increase  in  value  because  the  capital  was  converted  into  cash  must 
of  necessity  diminish  his  capital  to  that  extent.  Before  the  sale  all  the 
plaintiff  possessed  was  capital  without  any  part  of  it  constituting  income. 
The  sale  of  capital  results  only  in  changing  its  form  and,  like  the  mere 
issue  of  a  stock  dividend,  makes  the  recipient  no  richer  than  before  (Gib- 
bons v.  Mahon,  supra  ;  Towne  v.  Eisner,  supra  ;  Eisner  v.  Macomber,  su- 
pra). 

The  exact  question  presented  in  this  case  has  not  been  before  the  Su- 
preme Court  since  its  decision  in  Gray  v.  Darlingt<)n  (supra).  Notwith- 
standing certain  passages  in  the  opinion  of  the  court  in  the  Macomber  case 
stating  that  when  dividend  stock  is  sold  at  a  profit,  the  profit  is  taxable 
like  other  income — which  I  consider,  in  view  of  all  that  has  been  written  by 
the  Supreme  Court  in  a  long  line  of  income  tax  decisions,  must  mean  that 
the  profit  derire^  from  such  transactions,  if  it  is  income,  applies  in  the 
case  of  a  trader  and  not  in  the  case  of  an  individual  who  merely  changes 
his  investments. 

Therefore,  under  the  authority  of  Gray  v.  Darling:ton,  which  is  approved 
in  Lynch  v.  Turrish  (supra),  I  feel  constrained  to  hold  that  the  apprecia- 
tion in  value  of  the  plaintiff's  bonds,  even  though  realized  by  sale,  is  not 
income  taxable  as  such,  and  in  reaching  this  conclusion  I  find  support  for 
it  in  the  Macomber  case,  where  Mr.  Justice  Pitney  says :  "Enrichment 
through  increase  in  value  of  capital  investment  is  not  income  in  any  proper 
meaning  of  the  term." 

It  follows  that  the  Income  Tax  Law  of  1916,  in  so  far  as  it  attempts  to 
tax  such  increase,  is  in  conflict  with  the  apportionment  requirement  of  the 
First  Article  of  the  Constitution,  being  a  direct  tax  and  not  apportioned 
among  the  several   States   according  to   population. 

Counsel  for  plaintiff  contended  that  the  Act  should  be  so  construed  as 
to  limit  the  tax  to  the  actual  increase  from  the  dates  of  acquisition,  al- 
though the  value  of  such  bonds  was  less  on  March  1,  1913,  than  when  ac- 
quired prior  thereto,  in  the  event  that  the  gain  in  value  of  the  bonds  when 
sold  was  taxable  at  all.  In  view  of  the  decision  that  such  increases  are  not 
income  it  becomes  unnecessary  to  discuss  the  point. 


The  conclusion  herein  expressed  has  been  reached  only  after  a  very  caro- 
ful  consideration  of  all  the  respective  claim^j  pretentt^  by  able  counsel  is 
exhaustive  and  persuasive  briefs  and  with  full  appreciation  of  t)ie  admoni- 
tion given  by  the  Supreme  Court  in  Nicol  v.  Ames  (173  U.  S.,  509,  at  page 
514).  This  court  fully  appreciates  that  "it  is  always  an  exceedingly  grave 
and  delicate  duty  to  decide  upon  the  eonstitutiunality  of  an  Act  of  the 
Coiifjri-ss  of  the  United  .'^tates,"  and  that  "the  duty  imposed  di'mands  in  its 
discharge  the  utmost  deliberation  and  care  and  invokes  the  deepest  sense 
of  responsibility,"  as  was  said  by  Chief  Justice  Fuller  in  the  opening  para- 
graph of  the  opinion  in  Pollock  v.  Farmers'  Loan  k  Trust  Co.  (158  U.  6., 
001,  at  piige  617).  In  the  discharge  of  that  duty,  as  I  see  it,  it  follows  that 
the  word  "incomes"  in  the  Sixteenth  Amendment  should  not  and  cannot 
be  so  construed  as  to  include  property  other  than  income,  even  if  such 
property  is  described  as  income  by  an  Act  of  Congress,  as  such  a  con- 
struction permits  the  Congress  to  nullify  the  provisions  of  the  second  sec- 
tion of  Article  I  of  the  Constitution,  that  direct  taxes  shall  be  appor- 
tioned. 

Let  judgment  be  entered  for  Uie  plaintiff  to  recover  of  the  defendant  |17,- 
750.79,  together  with  interest  on  the  same  from  July  19,  I'JIS,  together 
with   costs  of  suit. 

Ordered  accordingly. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

The  i)ublic  sales  of  bank  st(jcks  this  weiik  a4^;H;rc'j.jale  85 
shares  and  were  all  made  at  auction.  The  transactions  in 
trust  company  stocks  reach  a  total  of  41  shares. 

Shares.   HANKS — Neic  York.  Loiv.     High.  Close.  Last  previous  sale. 

10  Chase  National  Bank. 33r)       3,35  335  April  1917—  388 

4  Fifth  Avenue  Bank GOO       900  900  Feb.   1920 —  940 

4  First   National  Hank 910       010  910  Nov.  1919 —  993 

4  (iarfield  National  Bank. 224       224  224  Aug.  191,3—  230 

47  New  York.  N.  B.  A.,  Bk.  of--  464       4C5  465  Mar.  191'.)—  450 

16  Park  Bank,  National 408       408  408  Feb.   1919 —  581 

TBI  ST  COMPANIES — New  York. 

15  Commercial  Trust.- 149       149  149  Nov.  1919 —  155 

25  Guaranty  Trust 325       325  325  Mar.  1919 —  385 

1  United  States  Trust 825       825  825  Nov.  1918 —  900 

« 

Three  New  York  Stock  Exchange  memberships  were 
posted  for  transfer  this  week,  the  consideration  being  stated 
at  §89,000,  S90,000  and  $90,000,  respectively. 

At  the  annual  meeting  of  the  stockholders  of  the  National 
Park  Bank  of  this  city  on  Jan.  11,  the  plans  to  increase  the 
capital  from  f7,500,000  to  $10,000,000  were  ratified.  The 
new  capital  will  become  effective  on  Feb.  3  1921.  Reference 
to  the  plans  for  its  enlargement  was  made  in  our  issue  of 
Dec.  11.  At  the  meeting  also  Joseph  D.  Oliver,  Jr.,  was 
elected  to  the  board  to  fill  the  vacancy  caused  by  the  death  of 
the  late  John  C.  Van  Cleaf,  J.  E.  Silliman,  Stanley  F. 
Ketcham  and  Kenly  Saville  were  appointed  assistant  cash- 
iers of  the  bank. 


C.  H.  Marfield,  formerly  Cashier  of  the  Seaboard  National 
Bank  of  this  city  was  this  week  made  Vice-President  and 
Cashier.  Donald  Bayne  has  also  become  a  Vice-President 
and  J.  M.  Potts  has  been  made  Assistant  Cashier.  Tw« 
new  members,  Howard  Bayne  and  L.  N.  Ve  Vausney,  Vice- 
President,  of  the  bank,  were  added  to  the  board. 


Wm.  Gage  Brady  Jr.,  formerly  Assistant  Vice-President 
of  The  National  City  Bank  of  New  York  in  charge  of  a  por- 
tion of  the  bank's  South  American  business,  was  elected 
a  Vice-President  of  the  bank  at  the  annual  meeting  this 
week.  James  C.  Martine,  formerly  Assistant  Cashier,  was 
appointed  an  Assistant  Vice-President.  William  J.  Sie- 
mon  was  appointed  an  Assistant  Cashier  and  James  M« 
Lean  and  Kenneth  A.  Patterson  were  appointed  As.sistant 
Trust   Officers. 


Benjamin  E.  Smythe  resigned  this  week  as  Vice-President 
of  the  Liberty  National  Bank  of  this  eity  on  account  of 
ill  health.  Alexander  R.  Nicol  and  Charles  H.  Sabin 
resigned  as  directors  of  the  bank  and  Frederick  P.  McGlynn 
was  elected  to  the  board.  The  following  are  the  directors 
who  were  elected  to  serve  one  year: 

James  L.  Ashley,  Charles  D.  Hilles.  Grayson  M. -P.  Murphy, 

Frank  U.  Bethell,  Ljinan  N.  Iline,  Alexander  V.  Ostrom. 

Joseph  A.  Bower,  Frederick  W.  Ilvoslef,  Daniel  E.  Pomreoy, 

Edmund  C.  Converse,  Edward  E.  Loomis,  Seward  Pros.ser, 

Otis  H.  Cutler.  C.  M.  MacNeill,  Daniel  O.  Reid, 

George  Doubleday,  H.  W.  Maxwell,  Charles  W.  Riecks, 

Russell  U.  Dunham,  Frederick  V.  McGlynn,  E.  A.  Cappelen  Smith. 

Henry  J.  Fuller,  Jeremiah  Milbank,  Ernest  Stauffen  Jr.. 

Harvey  D.  Gibson,  Edward  S.  Moore,  Charles  H.  Stout. 

Thomas  A.  Gillespie,  Charles  H.  Warren. 

On  the  same  day  the  following  officers  were  elected  to 
serve  one  year:  Pres^ent,  Haney  D.  Gibson;  Vice-Presi- 
dents, Daniel  G.  Reid,  Alexander  V.  Ostrom,  Charles  W. 
Riecks,  Ernest  Stauffen  Jr.,  Joseph  A.  Bower,  James  G. 
Blaine  Jr.,  Joseph  S.  Max-well,  George  Mumane,  Sidney 
W.  Noyes  and  Maurice  F.  Bayard.  Frederick  W.  Waltz 
was  appointed  Cashier;  Bert  Clark,  Assistant  to  President; 
Frederick  P.   McGlynn,   Theodore  C.   Hovey,   Louis  W. 
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Knowlcs,  liayniond  (1.  Forbes,  Danforlh  Cardozo  and  Ed- 
ward J.  Whalcn  were  a[)p()int('d  Assistant  Cashiers,  and 
Donald   I).   Davis  was  ai)poiiitcd  Trust  Officer. 


Mortimer  N.  Buckner,  President,  of  The  New  Yorl<  Trust, 
Co..  lias  been  eleeted  a  Director  of  tlie  Lilx-rly  .N'iitional 
l?ank  of  New  York. 


Offieers  and  directors  W.  R.  Orar^e  &  Co.'s  Hank  of  lliis 
city  were  reelected  with  the  exception  of  T.  A.  II.  Clarke, 
who     re.signed.     Reijular     .semi-annual     dividend     of     4 
I)ayal)le  Fel».  12  liU'l  to  stockholders  of  record  Jan.  26  1921. 
was  also  decliued  at   tliis  week's  nieetinj;. 

♦ 

Edward    R.   Tinker  was  elected   President,  of  the.  Chase 

Securities  Corj)oration  to  .succeed  Albert  H.  Wiggan,  who 

became  Chairman  of  the  Board.     Robert  L.  Clarkson  was 

elected    Vice-President.    Jonas    C.    Anderson    was     made 

Bond    Manager,    T.    K.    Little   has    become    Auditor    and 

Henry  Hargreaves  has  been  made  Cashier. 

< 

Charles  H.  Sabin,  President  of  the  Guaranty  Trust  Co. 
of  New  York,  in  a  report  to  the  stockholders  on  Dee.  31, 
states  that  the  figures  of  the  year's  operations  appearing  in 
the  company's  annual  statement  as  of  Dec.  31  ^yill  show  the 
year  1920  to  have  been  the  most  successful  in  the  history  of 
the  company.     The  report  also  says  in  part: 

Our  undivided  profits  account  as  of  Dec.  31  1920  will  be  more  than 
$11,600,000,  as  compared  with  $6,239,890  on  Jan.  1  1920,  thus  shov/ing  an 
increase  in  that  account  during  the  year  of  over  $5,000,000.  This  addition 
is  made  after  the  deduction  of  all  operating  expenses,  including  the  20% 
high  cost  of  living  allowance  to  our  employees,  providing  for  all  taxes,  the 
regular  20%  dividend  amounting  to  .?5 ,000,000,  maliing  deductions  for  dis- 
tribution under  our  profit-sharing  plan,  charging  off  determined  losses,  and 
making  due  allowance  for  bad  and  doubtful  accounts,  both  foreign  and 
domestic.  ' 

Be.sides  these  allowances,  the  securities  owned  by  the  company  are  carried 
at  less  than  market  values,  and  there  are  more  than  sufficient  unrealized 
profits  to  cover  any  possible  eventualities  in  connection  with  any  business 
in  hand. 

In  every  department  of  the  company's  business  the  year  1920  has  been 
marked  by  a  maximum  of  volume ,  and  the  pressure  of  the  public's  demand 
upon  us  has  been  so  great  that  a  constant  enlargement  of  our  organization 
and  of  working  quarters  has  been  necessary.  During  the  year  the  ratio  of 
earnings  to  operating  costs  has  been  considerably  increased.  The  building 
of  an  organization  to  take  care  of  the  constantly  increasing  volume  of  busi- 
ness has  commandedo  ut  most  serious  attention,  and  important  steps 
looking  toward  the  increase  of  such  organization  efficiency  have  been  taken, 
and  have  shown  splendid  results.  It  is  the  feeling  of  your  executive  staff 
to-day  that  the  company  is  in  better  position  to  handle  its  business  than  it 
has  ever  been. 

During  1920  our  bond  department  and  the  Guaranty  Company  handled  a 
total  of  $2,165,820,900  par  value  of  securities,  as  compared  with  $1,390,- 
826,687  during  1919. 

In  order  to  assist  our  employees  to  meet  the  contiuning  high  cost  of  living 
during  the  year,  an  additional  distribution  of  20%  of  their  salaries,  up  to 
the  salary  maximum  of  $2,500,  was  made,  and  was  paid  in  quarterly  install- 
ments. 

Since  1911.  it  has  been  possible  for  employees  of  the  company  to  obtain 
ownerstiip  of  Guaranty  stock  on  the  partial  payment  plan  through  the 
arrangement  made  for  their  benefit.  During  the  nine  years  that  the  plan 
has  been  in  operation ,  many  employees  have  completed  pajrments  and  now 
enjoy  the  benefits  of  full  ownership.  The  total  holdings  of  the  company's 
stock  by  its  officers,  employees  and  their  families  at  tne  present  time  are 
20,018  shares. 

The  company  suffered  a  great  loss  in  the  last  week  of  the  year  in  the 
sudden  death  of  the  Chairman  of  its  Board  of  Directors,  Mr.  Alexander  J. 
Hemphill,  who  entered  the  service  of  the  company  as  a  Vice-President  in 
1905,  and,  since  tnat  time,  in  the  capacity  of  Vice-President,  President  and 
Chairman,  served  its  interests  ably  and  devotedly.  The  officers  and  em- 
ployees of  the  company  join  with  the  directors  in  their  sense  of  loss  and 
deep  appreciation  of  the  loyal  friendship  and  useful  service  whih  had 
characterized  his  life.  The  consideration  which  he  uniformly  gave  to  the 
views  and  rigiits  of  others  and  the  quick  response  he  always  made  to  every 
worthy  appeal  both  inside  and  outside  our  organization  endeared  him  to  all. 
His  cheerful  and  helpful  co-operation  will  be  greatly  missed  and  long  re- 
membered. 

In  common  with  a  majority  of  the  banks  of  the  country ,  your  company 
will  show  somewhat  decreased  deposits  at  the  close  of  1920  in  comparison 
witti  those  of  1919.  This  is,  of  course,  a  reflection  of  the  natural  reaction 
and  the  general  readjustment  of  business  which  is  in  progress.  These 
readjustments,  of  course,  have  not  been  confined  to  this  country  alone,  but 
have  extended  throughout  the  world  and  have  affected  business  conditions 
generally.  In  facing  this  peiiod  of  liquidation,  deflation  and  reconstruc- 
tion, it  is  a  source  of  congratulation  to  you,  both  as  citizens  of  this  country 
and  as  stockholders  of  this  company,  that  American  financial  institutions 
are,  on  the  whole,  on  a  sound  basis  and  amply  prepared  to  meet  both  the 
problems  the  situation  raises  and  the  opportunities  which  are  certain  to 
follow  in  the  future. 

To  meet  the  needs  of  our  clients,  we  have  from  time  to  time  availed  our- 
selves of  the  rediscount  privileges  of  the  Federal  Reseive  System,  in  the 
belief  that  it  is  our  duty  not  only  to  our  Clients,  but  to  the  general  business 
situation  to  make  use  of  the  facilities  offered  by  our  membership  in  the 
System,  and  to  bear  our  share  of  the  credit  burden  during  the  period  of 
transition  from  war  to  peace  condition. s  It  has  been  the  policy  of  your 
company's  officers  to  retain  in  the  company's  portfolio  at  aU  times  a  large 
volume  of  rediscountable  paper  for  such  use  wnen  needed.  Our  rediscounts 
have  been  kept  well  within  the  bounds  of  conservative  banking,  but  it 
seems  not  improper  to  call  attention  to  the  splendid  service  the  Federal 
Reserve  System  has  rendered  to  the  country  tn  such  a  period  as  the  present 
in  its  control  over  and  extension  of  credit  to  meet  the  basic  needs  of  the 
country.  Your  management  has  been  in  thorough  accord  with  the  poUcy 
of  the  Federal  Reserve  Board  in  meeting  the  situation,  and  the  wise  pre- 
cautionaiy  measures  advised  by  them  have  been  followed     . 


Foreseeing  the  trend  which  ha«  led  to  the  marked  change  in  coodltion*  In 
both  commodity  and  socurity  markets,  the  affairs  of  the  company  have  been 
directed  accordingly,  and  ItK  poHltlon  fully  protecujd.  Your  company  has 
no  largo  c{>mmltmnntK  In  any  particular  (y)mmodlty  or  country,  lt«  loans  are 
well  diKlilbut(.-d  and  protected,  and,  considering  the  vast  volume  of  buslnesa 
It  ha.s  transacted,  the  risks  Incurred  have  been  relatively  smail. 

W<!  are  glad  to  be  able  to  state  that,  in  spite  of  the  difficulties  of  the 
period,  we  have  not  only  completed  a  most  successful  year,  but  occupy 
to-day  an  Important  position  In  both  domestic  and  international  finance 
which  promises  increased  growth  and  usefulneus  in  tne  future. 

It  Is  the  feeling  of  your  offiajrs  that  this  period  marks  the  turn  of  the  tide 
in  declining  prices  and  liquidation  and,  although  there  are  many  readjust- 
ments yet  to  be  made  In  the  months  and  years  to  come,  that  there  Is  every 
reasonable  a.s.suranco  of  a  letum  to  normal  business  conditions.  stabUtzed 
prices,  easier  money  and  larger  business  opportunities.  Fortunately  for 
tnis  country,  Its  underlying  conditions  are  for  the  most  part  .sound.  Our 
large  gold  reserve,  our  sound  financial  situation,  our  tremendous  crops, 
our  improved  tran.sportation  and  industrial  conditions,  our  foreign  maricets 
and  our  great  natural  resources  all  underlie  the  busincs.s  situation  and  give 
promises  of  future  prosperity  and  progress. 

A  later  statement,  prepared  for  the  press,  shows  that 
during  the  year  1920  the  company's  profits  were  $12,355,- 
950  .50.  This  amount,  added  to  a  credit  balance  of  86,239,- 
889  57  on  Jan.  1  1920,  and  to  miscellaneous  credits  of  $155,- 
624  66  during  the  year,  brings  the  total  credits  in  the  undi- 
vided profits  account  up  to  $18,751,464  73.  The  deductions 
from  this  amount  were  $5,000,000,  to  cover  the  20%  divi- 
dend paid  during  the  year,  and  $1,676,392  36,  which  was 
appropriated  for  distribution  to  officers  and  employees  under 
the  company's  additional  compensation  plan.  With  these 
deductions,  totaling  $6,676,-392  36,  the  company's  final 
credit  balance  in  undivided  profits  account  on  Dec.  31  1920 
is  $12,075,072  37.  The  statement  also  shows  an  increase  of 
some  $22,000,000  in  deposits  since  Nov.  15,  the  date  of  the 
last  pre\Tious  statement.  Total  resources  now  stand  at 
$923,663,338  12 

The  Banking  Department  of  the  State  of  New  York  has 
authorized  the  Guaranty  Trust  Company  to  open  a  new 
branch  office  in  the  Alexandra  House,  Kingsway,  London. 
This  will  be  the  Guaranty's  third  branch  office  in  London, 
the  others  being  at  32  Lombard  Street,  E.  C,  and  50  Pall 
Mall.  The  new  office  will  be  located  near  the  Strand,  in 
the  vicinity  of  many  leading  hotels,  and  also  near  the 
offices  of  the  leading  American  concerns  established  in 
London.  It  \\ill  relieve,  to  a  great  extent,  the  congestion  of 
the  company's  Lombard  Street  office,  and  will  othenvise 
increase  the  service  to  American  customers  there.  The 
opening  will  probably  take  place  in  March. 

George  G.  Milne  Jr.,  formerly  Vice-President  of  the 
Savings  Investment  &  Trust  Co.  of  East  Orange,  N.  J.,  has 
been  appointed  Third  Vice-President  of  the  Garfield  National 
Bank  of  this  city. 


In  the  annual  statement  of  the  New  York  Title  &  Mort- 
gage Co.,  issued  to  the  stockholders  at  the  annual  meeting 
on  the  nth  inst.,  President  Harry  A.  Kahler  said: 

"The  drastic  liquidation  and  shrinkage  of  capital  values  in  the  securities 
markets  have  emphasized  the  soundness  of  guaranteed  mortgages,  and  are 
drawing  many  investors  back  into  the  mortgage  market.  Guaranteed 
mortgages  and  certificates  make  a  growing  appeal  to  those  investors  whose 
first  consideration  is  the  preservation  of  prmcipal  intact.  At  the  close  of 
the  year,  while  fee  title  transactions  were  less  active,  the  volume  of  mortgJige 
business  is  increasing. 

The  statement  of  the  New  York  Title  &  Mortgage  Co. 
shows  net  earnings  for  1920  of  $477,496  on  a  capital  of 
$3,000,000. 


The  clearings  for  Bethlehem  Pa.,  for  the  year  1920 — 
$109,985,297 — which  were  given  on  the  first  page  of  last 
week's  issue  of  the  "Chronicle"  covered  in  fact  only  six 
months  as  the  figures  were  fu-st  reported  in  July.  Inci- 
dentally, the  total  for  Huntington,  W.  Va.,  was  for  nine 
months  and  that  .for  Santa  Barbara,  Cal.,  covered  seven 
months.  We  make  this  explanation  so  as  to  avoid  the 
possibility  of  readers  construing  the  I'esults  as  those  for  the 

full  year. 

Wm.  A.  Read  &  Co.  have  announced  that,  beginning 
Jan.  14  their  business  will  be  continued  under  the  name  of 
Dillon,  Read  &  Co.,  by  all  of  the  present  partners,  together 
with  the  foUowang,  who  have  this  day  been  admitted  to 
partnership:  W.  M.  L.  Fiske,  former  resident  partner  in 
Chicago,  who  retired  in  Jdn.  1920  on  account  of  ill  health; 
E.  J.  Bermingham,  associated  with  the  firm  for  twelve 
years  and  now  manager  of  their  Chicago  office,  and  WiUiam 
A.  Read,  Jr.,  eldest  son  of  the  late  senior  partner  WiUiam 
A.  Read.  Those  who  had  previously  composed  the  firm 
before  the  present  changes,  and  who  continue  as  partners 
are  Clarence  Dillon,  Roland  L.  Tajdor,  Joseph  H.  Seaman, 
John  W.  Horner,  Jr.,  James  Dean,  R.  W.  Martin  and 
WiUiam  A.  PhiUips. 
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At  the  jiniiual  nu'cliritf  of  the  Cht'iiiicul  Nati<jnalHaiik  ol' 
this  city,  Albion  K.  Chapman  formerly  cashier,  and  Wilbur 
F.  Crook,  formerly  Assistant  Cashier  were  appointed  Vice- 
Presidt>nts  and  Samuel  Shaw,  Jr.,  was  made  Cashi»'r.  The 
office  of  Assistant  Vice-President  was  created  and  the 
following  five  Assistant  Cashiers  wert>  i)romot<>d  to  (liat 
office:  James  L.  Parson,  James  McAllister,  Samuel  T. 
Jones.  Robert  D.  Scott  and  N.  Baxter  Jackson.  A  testi- 
monial was  presented  to  FVederick  W.  StcA-ens  in  honor  of 
his  50  years  of  continuous  service  as  a  director  of  the  Chem- 
ical National  Bank.  Percy  H.  Johnston,  President  of  the 
Chemical  National  Bank  was  elected  a  director  of  tlu- 
Westchester  Fire  Insurance  Coiiii)any. 

• 
At  a  ineetine:  of  the  Board  of  Directors  of  The  Fifth 
Avenue  Bank  of  New  York,  on  Jan.  12,  A.  S.  Fris.sell, 
Chairman  of  the  Board,  Theodore  Hetzler,  President  and 
B.  H.  Fancher.  Vice-President  were  re-elected.  The  follow- 
ing new  appointments  were  made:  William  G.  Gaston, 
formerly  Cjushit  r  was  appointed  Vice-Prcsitle.it;  William  C. 
Murphy,  formci'ly  Assistant  Cashier  was  appointed  Vice- 
President  and  Trust  Officer  and  Ernest  Foley,  formerly 
Assistant  Cashier  was  appointed  Cashier. 

The  Board  of  Directors  of  the  Fifth  National  Bank  of  this 
city  was  reduced  from  20  to  li.  The  following  are  the  direc- 
tors elected  for  1921:  William  S.  Beckley,  Ralph  Bloom, 
John  B.vms,  Max  p]nglander,  WiUiam  Fischman,  Irwia  R. 
Heilbroner,  Benjamin  W.  Hollander,  Charles  Kaye,  Richard 
B.  Kelly,  Stephen  Kelly,  Frank  C.  Poucher,  William  H. 
Seaich,  Dr.  J.  B.  Squier,  and  Edward  E.  Watts. 


The  officers  are:  Chairman  of  the  Board,  Chas.  Kaye; 
President,  Edward  E.  Watts;  Vice-Pres.,  Stephen  Kelly  and 
Frederick  C.  Rossmann;  Cashier,  Linus  P.  Hosmer;  Assist- 
ant Cashiers,  Geo.  J.  S.  Tavlor,  Claude  D.  Ritch,  and  Wni. 
L.  Helm. 

Charles  E.  Whyard,  formerly  Asst.  Cachier  of  Greenwich 
Bank  was  appointed  Vice-President  at  this  week's  annual 
meeting  and  Alfred  E.Peterson  formerly  Assistant  (^ashi(ir, 
was  appointed  cashier.  Directors  and  other  officers  were 
re-elected. 


At  the  annual  meeting  on  Jan.  11  of  the  stockholders 
of  the  Equitable  Eastern  Banking  Corporation  recently 
organized  by  The  Equitable  Trust  Company  of  New  York 
and  several  important  Pacific  Coast  banks,  the  following 
directors  were  appointed: 

Alvin  W.  Krech.  President  The  Equitable  Trust  Co.  of  New  York; 
Heman  Dowd,  Vice-Piasident  The  Equitable  Trust  Co.  of  New  York: 
George  L.  Le  Blanc,  Vice-President  The  Equitable  Trust  Co.  of  New  York; 
John  S.  Drum,  President  Mercantile  Trust  Co.  of  San  Francisco  and 
President  of  the  American  Bankers'  Association;  John  U.  McKee,  Chair- 
man Board  of  Directors  Mercantile  Trust  Co.  of  San  Francisco;  Emerj' 
Olmstead,  President  Northwestern  National  Bank,  Portland.  Ore.;  Enrico 
N.  Stein,  Vice-President  Abe  Stein  &  Co.,  Inc.;  Winthrop  W.  Aldrich  of 
of  Messrs.  Murray ,  Prentice  &  Aldrich;  Howard  E.  Cole,  Secretarj'  Standard 
Oil  Co.  of  New  York;  A.  J.  Water.s,  President  Citizens  National  Bank.  Los 
Angeles,  Calif.;  Richard  R.  Hunter,  Vice-President  The  Equitable  Trust  Co. 
of  New  York. 

At  the  annual  meeting  of  the  stockholders  of  tne  Equitable 
Trust  Company  of  New  York,  this  w^eek,  James  C.  Donnel, 
President  of  the  Ohio  Oil  Company  was  elected  a  trustee. 
All  former  trustees  were  reelected. 


Lewis  Leland  Pierce,  Second  Vice-President  of  the  New 
York  County  National  Bank,  79  8th  Ave.  this  city,  died 
suddenly  while  at  his  desk  in  the  bank  on  Monday  last. 
His  death  is  said  to  have  resulted  from  heart  trouble  brought 
on  ))y  acute  iudisgetion.  He  entered  the  employ  of  the  bank 
as  a  messenger,  in  1866,  gradually  working  his  way  up  until 
his  election  as  Second  Vice-President  in  Feb.  1917.  Four 
years  ago  the  completion  of  fifty  years  service  Avith  the 
bank,  Mr.  Pierce  w-as  tendered  a  dinner  by  the  officers  and 
employees.     Mr.  Pierce  was  68  years  of  age. 


The  Directors  of  the  New  York  Title  and  Mortgage  Com- 
pany at  their  annual  meeting  on  Jan.  12  made  the  following 
changes  in  the  officers  of  the  Company:  Gerhard  Keuhne, 
formerly  Secretary,  was  made  Vice-President  and  Secretary; 
Ernest  J.  Habighorst  and  Hubert  F.  Breitwieser  were  each 
advanced  from  the  position  of  Assistant  Secretary  to  Vice- 
President.  Mr.  Habighorst  will  be  in  charge  of  the  Jamaica 
Office  of  the  New  York  Title  and  Mortgage  Company. 


Gerhard  Kuehne,  formerly  Secretary  of  the  New  York 
Title  and  Mortgage  Com|)any  and  American  Trust  Comjjany, 
has  been  api)ointed  Vice-President  of  both  C<jmi)anies. 
Orie  C.  Kelly,  A-ssistant  Secretary  of  the  American  Trust 
Company,  of  New  York,  in  charge  of  the  New  Business 
Department,  was  made  Secretary  of  the  Company  at  the 
annual  meeting  of  the  Board  of  Directors  Wednesday. 

The  Harriman  National  Bank  at  its  annual  meeting  of 
stockholders  on  Jan.  11  passed  a  resolution  to  increase  the 
number  of  its  directors  and  the  following  now  rlireclors  were 
elected:  Howard  C.  Brokaw,  President  Brokaw  Bros., 
clothiers;  E.  Roland  Harriman,  New  York;  William  A. 
Greer,  Greer,  Crane  it  Webb,  New  York;  Marshall  Slieppey, 
President  The  Berdan  Co.,  wholesale  grocers,  Toledo,  Ohio; 
Anson  W.  Burchard,  Vice-President  General  Electric  Com- 
pany: William  C.  Demorest,  President  Realty  Tru.st  Co.; 
Frederick  Phillips,  Vice-President.  The  following  directors, 
making  a  total  of  twenty-five,  were  re-elected: 

Julius  Knittschnitt,  Chairman  Southern  Pacific  Co.;  Joseph  W.  Harri- 
man, Harriman  &  Co.;  Harrison  K.  Bird,  tru-stee  Manhattan  .Savings 
lastitution;  Bryan  L.  Kennelly,  real  estate;  Charles  E.  Tegethoff.  Estate 
of  E.  H.  Harriman;  Ancel  H.  Ball,  President  Best  &  Co.,  Inc.,  dry  goods; 
I'ar.noly  \V.  ilerrick.  New  York;  Michael  Dreicer,  President  Derioer  &  Co. 
Inc.,  precioas  stones;  Jolui  A.  Noble.  Vico-l're-ideut;  Thomas  B.  Clarke, 
Ji..  Vice-President;  Henry  B.  Wes.selman,  Wes.selman  &  Kraus.  lawyers; 
H.  B.  Rosen,  New  York  Life  Insurance  Co.;  John  McK.  Bowman,  President 
Bowman  Hotels;  William  Bayne  Jr.,  Win.  Bayne  &  Co.,  cxjffee;  ("harleo 
Thorley,  New  York;  Alvah  Miller.  H.  G.  Craig  &  Co.,  wholis^ale  paper; 
Capt.  W.  M.  Talbott,  New  York;  John  R.  Ogden,  F.  B.  Keech  &  Co.. 
New  York. 

The  increase  in  the  number  of  officers  and  directors  of  the 

uptown  banks  ij  .-significant  of  the  rapid  increase  in  the  volume 

of  their  business  as  well  as  of  the  diversity  of  the  large  and 

important  interests  which  the}-  serve  and  which  contribute 

to  the  characterization  of  the  Fifth  Avenue  District  as  ""the 

nvw  financial  and  commercial  centre  of  New  York." 

In  addition  to  the  changes  among  local  banking  institu- 
tions noted  elsewhere  in  these  columns  to-day,  the  following 
changes  occurred  among  the  directorates: 

The  Bank  of  America. — Directors  were  re-elected  with  the  exception  of 
W.  II.  Perkins,  who  declined  re-election  at  the  annual  meeting  of  the 
Bank  of  America  of  this  city  early   this  week. 

The  Hanover  National  Bank.. — The  board  was  increased  from  14  to  15 
members  by  the  election  of  J.  William  Clark,  thread  manufacturer. 

Irving  National  Bank. — James  CUarke  retired  as  director  and  Hubert  T. 
parson.  President  of  the  F.  W.  Wool  worth  Co.,  was  elected  to  the  Board 
of  the  Irving  National  Bank  of  this  city.  , 

The  Mechanics  &  Metals  National  Bank. — Julius  H.  Barnes  and  Theo- 
dore Pratt  were  added  to  the  board  of  the  Mechanics  &  Metals  National 
Bank  of  this  city.  Mr.  Pratt  succeeds  his  father,  Charles  H.  Pratt,  who 
resigned. 

State  Bank.- — Arnold  Kohn  and  Walter  T.  Kohn  have  retired  from  the 
board  of  tiie  State  Bank  of  this  city.  Charles  A.  Smith,  a  Vice-President 
of  the  bank,  and  Robert  S.  Dennison,  President  of  R.  S.  Dennison  &  Co., 
have  been  elected  to  take  their  places. 

At  the  annual  meeting  of  the  Mechanics  Bank  of  Brooklyn 
two  new^  Directors  were  elected  to  its  Board,  namely,  George 
W.  Gair,  President  of  the  Robert  Gair  Co.,  and  William  S. 
Shiplej%  Vice-President  of  the  Shipley  Construction  and 
Supply  Companj-.  The  new  members  replace  Joseph 
Walker,  Jr.  and  George  C.  Van  Tuyl,  Jr.,  the  latter  formerly 
president  of  the  Metropolitan  Trust  Company,  who  were  not 
candidates  for  re-election.  The  annual  meeting  of  the 
Directors  will  be  held  on  Jan.  17  1921,  at  which  meeting 
John  W.  Eraser,  it  is  understood,  will  succeed  Joseph  Walker, 
Jr.,  on  the  E.Keeutive  Committee  of  Mechanic's  Bank. 

At  the  annual  meeting  of  the  Homestead  Bank  or  Brook- 
lyn, Emerson  D.  R.  Creveling.  and  Leo  O.  Smith,  of  the 
Columbia  Mat^hine  &  Malleable  Iron  Works,  were  elected 
to  the  board.  John  A.  Vandeveer  and  Bernard  Schubert 
retired  because  of  ill-health. 

The  first  annual  meeting  of  the  West  End  Bank  of  Brook- 
lyn, held  on  Jan.  11,  was  largely  attended  by  the  stock- 
holders, and  the  reports  which  the\-  received,  considering 
that  the  bank  had  only  been  open  for  business  since  Nov.  8 
1920,  are  reported  to  have  been  highly  satisfactory.  All  of 
the  original  incorporating  directors  were  re-elected,  and  the 
additions  to  the  board  were  Frank  Hammond,  Vice-President 
and  Cashier  of  the  Greenwich  Bank  of  the  City  of  New  York; 
Isaac  Mei.ster,  President  of  the  Meister  Builders,  Inc.,  and 
Isaac  Green wald,  of  Green wald-Friedman  Co.  The  original 
incorporating  directors  who  were  re-elected  are  Solomon 
Fromm,  President;  Selden  I.  Rainforth  and  James  P.  Kelly, 
Vice-Presidents;  Jesse  H.  Wasserman.  Israel  Frankenstein 
and  Samuel  W.  Fromm.     Tlie  annual  meeting  of  the  board 
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of  directors  for  the  oloctioii  of  officers  will  take  place  on 
Jan.  18. 

At  a  nieoting'of  the  Board  of  Directors  of  the  First  National 
Bank  of  Brooklyn,  N.  Y .,  hold  on  Jan.  7,  John  W.  Bargfrcde, 
formerly  head^of*  the  Credit  D(;partm(!nt,  was  appointed 
an  Assistant  Cashier.  The  other  officers  are  as  follows: 
Joseph  Iluber,  President;  John  W.  Weber  and  William  S. 
Irish,  Vice-Presidents;  AiLsel  P.  Verity,  Cashi(T;  Frederick 
W.  Krueger.f  Russell  C.  Irish,  and  Austin  Tobey,  Jr., 
Assistant  Cashiers  and  William  J.   Ahem,   Trust   Officer. 

At  the  annual  meeting  of  the  First  National  Bank  of 
Hoboken,  N.  J.,  this  week,  a  new  member  was  elected  to 
the  Board  of  directors,  namely,  Dr.  Alexander  C.  Hum- 
phreys, President  of  Stevens  Institute  of  Technology. 
Dr.  Humphreys  is  considered  an  authority  on  gas  engineer- 
ing having  been  connected  in  official  and  consulting  capaci- 
ties with  many  of  the  large  and  important  gas  and  electric 
organizations  of  this  country. 


At  the  annual  meeting  of  the  North  Ward  National  Bank 
of  Newark,  held  on  the  11th  inst.,  (Charles  W.  Kinsey, 
President  of  the  F'airlie  &  Wilson  Coal  Co.,  was  elected  a 
director  to  take  the  place  of  Frederick  D.  Hyde,  who  re- 
signed several  months  ago.     No  other  changes  were  made. 

The  Fidehty  Trust  Company  of  Buffalo,  N.  Y.,  has  just 
announced  that  Richard  S.  Graham  has  become  associated 
with  its  Investment  Department.  Mr.  Graham  is  well 
known  in  Buffalo,  as  a  result  of  his  connection  with  the 
Buffalo  Office  of  The  National  City  Company  for  the  past 
few  years.  Coming  originally  from  Rochester,  Mr.  Graham, 
spent  several  years  in  the  New  York  and  Cliieago  Offices  of 
the  Rock  Island  Lanes.  In  1909  he  came  to  Buffalo  as 
District  Passenger  Agent,  leaving  this  position  to  go  into 
the  investment  business.  This  announcement  marks  another 
step  in  the  growth  of  the  Fidehty 's  Investment  Department. 
This  department  was  created  several  months  ago  with  Throop 
M.  Wilder  as  its  Manager — its  creation  being  due  to  the 
desire  to  serve  in  an  efficient  way  the  bank's  depositors  and 
friends  who  were  constantly  seeking  investment  advice. 
Since  its  inception  this  depai'tment  has  grown  very  fast, 
and  its  service  to  investors  has  been  enlarged  to  include  a 
general  investment  business. 


At  the  annual  meeting  of  the  board  of  directors  of  The 
Fidelity  Trust  Co.  of  Buffalo  held  on  the  11th  inst.,  the 
following  officers  were  re-elected: 

Franklin  D.  Locke,  Chairman  of  the  Board;  Clifford  Hubbell,  President; 
Harry  T.  Ramsdell,  Vice-President;  Thomas  B.  Lockwood,  Vice-President; 
Lewis  G.  Harriman,  Vice-President;  Merle  H.  Denison,  Secretary;  Lloyd  P. 
Williams,  Treasurer;  Walter  L.  Curtlss,  Assistant  Secretary;  George  B. 
MacPhail,  Assistant  Secretary;  Frederic  J.  Federlein,  Assistant  Tieasurer. 
Samuel  G.  Easterbrook,  heretofore  Assistant  Secretary,  was  elected  Trust 
Officer. 

The  following  new  officers  were  elected: 

Throop  M.  Wilder,  Manager  Investment  Department;  Harley  F.  Drollln- 
ger.  Manager,  New  Business  Department;  A.  Erwin  Rankin,  Manager 
Publicity  Department;  Thomas  Cantwell,  Assistant  Trust  Officer;  Albert 
E.  J.  Krauss,  Auditor. 


William  S.  Gavitt,  President  of  the  Gavitt  National  Bank 
of  Lyons,  N.  Y.,  died  on  the  11th  inst.  following  a  long 
Illness  as  a  result  of  a  paralytic  stroke  he  endured  on  Oct.  19 
1919.  Mr.  Gavitt  was  born  on  Feb.  20  1857  and  was  named 
after  William  H.  Seward,  a  close  friend  of  his  father.  Mr. 
Gavitt  received  his  early  education  in  the  Lyons  Union 
School  and  in  1875  entered  PhiUips-Andover  from  whence 
he  graduated  in  1877.  After  a  short  time  spent  in  N.  Y., 
he  entered  the  banking  house  of  his  father,  S.  B.  Gavitt, 
banker.  Here  he  remained  until  the  business  was  merged 
into  the  Gavitt  National  Bank  of  which  he  became  Vice 
President  on  its  organization.  Upon  the  death  of  his 
father,  Mr.  Gavitt  became  President  of  The  Gavitt  National 
Bank  and  continued  in  the  Presidency  until  his  death. 
Mr.  Gavitt  enjoyed  a  large  acquaintance  among  the  bankers 
throughout  the  State.  He  took  a  particular  interest  in 
legiolation,  both  State  and  National  as  applied  to  the  coun- 
try banks  and  did  much  work  in  this  direction.  In  1918  he 
was  a  candidate  for  membership  on  The  Federal  Reserve 
Bank  of  New  York. He  was  connected  in  an  official  capacity 
or  otherwise  with  the  following  societies:  The  Lyons  Cold 
Storage  Co.,  The  Lyons  B.  P.  O.  of  Elks,  The  American 
Fisheries  Society,  The  Triton  Fish  and  Game  Club  of 
Quebec,  The  N.  Y.  State  Fish,  Game  and  Forest  League, 
The  Amerioan  Bison  Society,   The  American   Game  Pro- 


tective and  Propagation  Assn.,  The  National  Association  of 
Audubon  Societies  and  other  organizations. 

Frank  G.  Howland,  President  of  the  Barre  Savings  Bank 
&  Trust  Co.  of  Barre,  Vt.  on  Dec.  28,  pleaded  guilty  to  the 
embezzlement  of  .$15,480  of  the  funds  of  the  institution  and 
was  sentenced  to  from  four  to  seven  years  in  State  prison 
with  hard  labor.  The  l^ank  was  closed  on  Nov.  22  by  the 
State  Bank  Commissioner,  as  was  reported  in  our  issue  of 
Nov.  27,  page  2101. 


A  special  meeting  of  the  shareholders  of  the  Colonial 
National  Bank  of  Hartford  will  be  held  on  Feb.  11  to  con- 
.sider  and  vote  upon  the  proposition  recommended  by  its 
directors  that  the  bank  be  placed  in  voluntary  liquidation; 
to  elect  a  liquidating  agent  or  agents,  to  authorize  such 
liquidating  agent  or  agents  to  contract  with  the  Phoenix 
National  Bank  of  Hartford  for  the  sale  of  all  the  assets,  good 
will  and  name  of  this  bank  to  the  Phoenix  National  Bank. 

According  to  the  Hartford  "Courant,"  at  a  special  meeting 
of  the  directors  of  the  Phoenix  National  Bank  on  Jan.  7,  it 
was  voted  to  offer  the  Colonial  National,  the  liquidating 
value  of  its  assets,  with  $5  a  share  for  good  will.  The 
Colonial's  shareholders,  the  "Courant"  states,  will  probably 
get  between  $130  and  .$1.50  a  share  for  their  stock,  which 
cost  them  S120  a  share.  The  Colonial  National  has  a  capi- 
tal of  $500,000;  the  capital  of  the  Phoenix  is  $1,000,000. 

At  a  meeting  of  the  Board  of  Directors  of  the  Rhode 
Island  Hospital  Trust  Company  of  Providence  on  Jan.  11, 
Charles  P.  Cottrell,  George  Pierce  Metcalf  and  Gilbert 
Maurice,  Congdon  were  elected  Directors  of  the  company. 


The  following  officers  were  elected  at  the  annual  meeting 
of  the  Boylston  National  Bank  of  Boston  on  Jan.  11.  Chas. 
W.  Bailey,  President;  Almon  W.  Blake,  Vice-President; 
John  E.  Prouty,  Cashier;  Herbert  B.  Bailey,  Assistant 
Cashier;  Ralph  I.  Benton,  Assistant  Cashier  and  Trust 
Officer;  Laurence  M.  Eldredge,  Manager  of  Savings  Depart- 
ment; Howard  W.  Henderson,  Manager  of  Foreign  Depart- 
ment and  Claude  E.  Perkins,  Manager  of  Safe  Deposit 
Vaults.  Mr.  Blake,  the  Vice-President  and  Lester  Watson, 
of  Hay  den,  Stone  &  Co.,  were  added  to  the  directorate. 
During  the  year  Francis  P.  O'Connor  and  George  H.  Water- 
man were  elected  directors. 


At  the  annual  meeting  of  the  stockholders  of  the  Liberty 
Trust  Company  of  Boston,  on  Jan.  6,  AUen  H.  Sturges, 
Treasurer,  was  also  elected  First  Vice-President  in  place  of 
the  late  Melvin  O.  Adams.  Edward  E.  Babb,  a  director, 
was  also  elected  a  Vice-President. 


At  the  annual  meeting  of  the  stockholders  of  the  Massa- 
chusetts Trust  Co.  of  Boston  on  Jan.  11,  Walter  E.  Schuster 
of  the  Schuster  &  Hayward  Woolen  Mills  was  added  to  the 
directorate.  AU  the  other  directors  as  well  as  the  officials 
of  the  company  were  re-elected. 


At  the  annual  meeting  of  the  stockholders  of  the  Merchants 
National  Bank  of  Boston  on  Jan.  11  three  new  directori 
were  added  to  the  Board,  namely  Wdliam  S.  Forbes  of  the 
Forbes  Lithograph  Company,  Russell  B.  Lowe  of  the 
Parkhill  Manufacturing  Company,  Fitchburg,  and  Samuel 
D.  Parker  of  the  Ips-ftieh  INIills.  No  other  changes  in  the 
Board  of  Directors  or  in  the  official  staff  of  the  institution 
were  made. 

At  the  annual  meeting  of  the  Commercial  National  Bank 
of  Boston,  held  on  Jan.  11,  two  new  directors  were  added^to 
the  Board,  namely,  Robert  P.  Clapp  and  Thomas  ^W. 
Saunders,  the  Cashier  of  the  in.stitution. 


Lome  M.  Graves  was  added  to  the  directorate  of  the 
National  Union  Bank,  of  Boston,  at  the  annual  meeting 
held  on  Jan.  11. 

The  National  Bank  of  North  Philadelphia,  of  Philadel- 
phia, Pa.,  formed  with  a  capital  of  $.500,000  and  a  surplus 
of  $100,000,  opened  its  doors  for  business  on  Monday  last, 
Jan.  10,  in  the  new  building  just  erected  on  Broad  Street  at 
German  town  and  Erie  avenues.  The  issuance  of  a  charter 
for  the  new  bank  was  announced  in  the  weekly  bulletin  of 
the  Comptroller  of  the  Currency,  issued  on  Jan.  8.  The 
officers  of  the  new  bank  are:  Charles  E.  Beury,  President; 
Alfred  Wolstenholme,    Harry   H.    Heist  and  A.   Theodore 
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Ablwtt,  Vieo-Pn'sidcnts;  John  (J.  Muir,  Vico-Presidt'iit  and 

Cashier;  and  Charles  H.  Cramer,  Assistant  Cashier.     The 

stock  of  the  bank  is  in  shares  of  $100  each.     It  was  disposed 

of  at  $125  i)er  sliare. 

• 

William  11.  Clark,  President  of  the  Quaker  City  National 

Bank  of  I'liiladclphia,  died  on  the  Sth  in.st.  after  an  illness  of 

several  months.     Mr.  Clark  had  been  connected  with  the 

bank  since  18S9  and  had  been  President  since  1900.     He  was 

also  President  of  the  Atlantic  City  &  Chel.sea  Improvenu-nt 

Co.,  and  a  director  of  other  institutions  and  business  or^ani- 

eations,  includinj;;  the  Soulliern  Transportation  Co.,  Spring 

Lake  Beach  Improvement  Co.,  Jessuj)  &.  Mooro  Paper  Co., 

llepublic   Trust   Co.,    Henrico    Lumber   Co.,    Independent 

Fire    Insurance    Co.,    and    Chandler   &   Co.,   and    Peoi)le's 

National    Insurance   Co.,    St.    Lawrence    Securities    Corp., 

Quaker  City  Cab  Co.  and  Securities  Corporation  General. 

At  the  annual  meeting  of  the  stockholders  of  the  Franklin 
National  Bank  of  Philadelphia,  Mr.  George  II.  Frazi<>r  was 
electet'  as  an  additional  nu'mlHT  of  the  board.  Mr.  Frazier 
was  formerly  a  valued  member  of  the  bank's  board  for  a 
■umber  of  years  until  the  operation  of  the  Clayton  Act 
required  his  resignation  inasmuch  as  he  was  a  member  of 
the  private  bankiug  house  of  Brown  Brothers  &  Co.,  from 
which  partnership  he  resigned,  effective  Jan.   1   1921. 


I 


Two  new  directors  were  this  week  added  to  the  Board  of 
the  Market  Street  National  Bank  of  Philadelphia,  namely 
Richard  D.  Leonard  and  Fred  F.  Spellissy.  Mr.  Spellissy  is 
Cashier  of  the  bank.  Mr.  Leonard  is  head  of  the  Sales 
Department  of  the  Atlantic  Refining  Company. 


William  P.  Morris  and  John  P.  Hollingsworth  were  added 
to  the  Board  of  Dierctors  of  the  Centennial  National  Bank 
of  Philadelphia  at  the  annual  meeting  this  week,  increasing 
the  membership  of  the  Board  to  nine. 


W.  Clifford  Wood,  Cashier  of  the  Third  National  Bank  of 
Philadelphia,  was  elected  to  the  directorate  of  that  insti- 
tution at  Tuesday's  annual  meeting 


George  W.  Rudolph  and  David  L.  Silverman  were  elected 
directors  of  the  SLxth  National  Bank  of  Philadelphia  of 
Philadelphia,  this  week. 

• 

H.  Stewart  Moorhead  was  this  week  elected  to  the  Board 
of  the  National  Bank  of  Commerce  in  Philadelphia  to 
succeed  the  late  Lewis  W.  Wister. 


James  A.  Clarke  was  this  week  named  to  replace  the  late 
W.  R.  Hortz  on  the  Board  of  the  Southwark  National 
Bank  of  Philadelpliia. 

J.  W.  Willcox,  Vice-President  of  the  Philadelphia  Savings 
Fund  Society,  was  this  week  elected  a  director  of  the  Penn- 
sylvania Co.  for  Insurance  on  Lives  and  Granting  Annuities 
of  Philadelphia. 


H.  F.  Baker,  Vice-President  of  the  Lehigh  Coal  &  Na\aga- 
tion  Co.  was  this  Aveek  elected  a  director  of  the  Central 
National  Bank  of  Philadelphia. 

William  Bush,  for  the  past  three  years.  Treasurer  of  the 
Wilmington  Savings  Fund  Society,  Wilmington,  Del.,  was 
sentenced  to  eight  years  imprisonment  on  Dec.  21.  He  was 
also  disban-ed  from  practising  law  in  the  State  of  Delaware. 
Mr.  Bush  was  arrested  on  Dec.  17  charged  with  the  em- 
bezzlement of  $200,000  of  the  securities  of  the  institutions. 
George  L.  Medill,  Banking  Commissioner  of  Delaware,  has 
issued  ajstatement,  it  is  said,  in  which  he  said  that  the  theft 
in  no  wayjaffected  the  soundness  of  the  Wilmington  Savings 
Fund.Society. 


The  stockholders  of  the  Park  Bank  of  Baltimore,  at  a  meet- 
ing held  during  1920,  authorized  an  increase  of  the  Capital 
stock  from  $100,000  to  $200,000  and  the  new  issue  was  sold 
at  $15  per  share.     The  increase  was  completed  Dec.  15  1920. 

At  the  annual  meeting  on  Jan.  4  1921,  of  the  stockholders 
of  the  Safe  Deposit  &  Trust  Company  of  Baltimore,  Henry 
Walters,  J.  H.  Nelligan  and  EUsha  H.  Perkins  were  re-elected 
directors  and  Andrew  P.  Spamer  was  elected  as  a  member  of 
the  board  to  take  the  place  caused  by  the  death  of  Douglas 
H.  Thomas. 


D.  Ij<<o  MauLsby,  N'ice-l'n.sident  of  John  E.  Hur^t  and 
Company,  Incorporated,  was  elected  a  director  of  the 
Baltimore  Trust  (^omi)any  of  Baltimore,  Md.  on  the  10th 
instant,  and  Edgar  O.  Miller,  Jr.,  formerly  President  of  The 
Title,  (juarantee  &  Trust  Company,  was  elected  a  member 
of  the  Executive  Committee. 


The  Continental  and  Commercial  Banks,  Chicago,  have 
recently  published  a  booklet  on  savings  entitled,  "Thrift 
After  Mother  Goose."  This  work  is  considered  "something 
entirely  new  in  savings  psychology."  The  book,  9  by  12 
indies,  is  a  collection  of  twelve  Motlior  Goose  rhymes  and 
drawings  jjrinted  in  four  colors  with  the  origiruil  verses 
changed  only  so  as  to  ai)ply  to  the  whole  general  idea  of 
thrift.  Thus,  the  Old  Woman  Who  Lived  in  a  Shoo  saj's 
of  her  children,  "But  hunger  and  want  are  things  I  don't 
crave,  so  I'll  rear  all  these  children  and  teach  them  to  save" 
and  Jill  says  to  Jack,  "I'll  allow,  I've  money  in  the  savings 
bank,  I'll  never  fall  down  now."  In  tlu-oo  days,  the  Con- 
tinental and  Commercial  Banks  gave  out,  we  are  informed, 
over  17,000  copies  of  this  book  to  some  15,000  people  who 
called  in  person  at  the  institution.  It  is  stated  that  the 
requests  have  been  so  heavy  that  the  supply  of  copies  has 
been  exhausted. 


The  stock  of  the  First  National  Bank  is  held  by  391  women, 
558  men,  IG  firms  and  147  trusteeships  and  estates.  The 
stock  of  the  First  Trust  &  Savings  Bank  of  Chicago  is  owned 
by  the  stockholders  of  the  First  National  Bank  and  every 
director  is  a  director  of  that  bank.  On  Jan.  3  1921  the  First 
National  Bank  of  Chicago  reported  total  assets  of  $275,216,- 
424,  while  on  the  same  date  the  assets  of  the  First  Trust  & 

Sa\^ngs  Bank  were  $105,639,663. 

♦ 

Only  twenty-four  private  banks  in  Illinois  were  still  with- 
out charters  at  the  close  of  business  Jan.  3,  the  State  Auditor 
announces.  All  the  other  private  banks  had  obtained  State 
or  national  charters.  The  total  numlxsr  of  State  banks,  wath 
the  574  private  institutions  added,  is  now  1,371. 

The  stockholders  of  the  Illinois  Trust  &  Savings  Bank, 
Chicago,  at  their  annual  meeting  re-tilected  the  directors. 

The  directors  of  the  Fort  Dearborn  Trust  &  Savings  Bank, 
Chicago,  were  re-elected  at  the  annual  meeting  of  the  stock- 
holders. Officers  w^ere  re-elected  and  J.  J.  Cavanagh  was 
added  to  the  official  staff  as  an  Assistant  Cashier. 

During  the  two  weeks  before  Christmas,  the  National 
Bank  of  the  Republic  of  Chicago  had  on  exhibition  in  the 
lobby  its  unique  advertising  display  shown  at  the  recent 
American  Bankers'  Convention  in  Washington,  D.  C. 
Under  the  caption  "Pioneers  in  Bank  Advertising,"  the 
development  of  the  bank's  publicity  was  told  in  a  series  of 
advertisements  dating  back  as  far  as  1895.  These  announce- 
ments recalled  to  many  patrons,  who  began  business  wdth  the 
"Republic"  over  a  quarter  of  a  century  ago,  the  early  adver- 
tising of  the  bank  in  newspapers.  National  magazines,  on 
cards  in  Illinois  Central  suburban  trains,  and  in  the  mail. 
The  display  consisted  of  five  large  panels  and  attracted  much 
attention  both  among  customers  and  employees. 


At  the  annual  meeting  of  the  stockholder.?  of  the  First 
National  Bank  of  Cliicago  and  First  Trust  and  Savings  Bank 
the  members  of  the  Boar  of  Directors  were  re-elected  without 
change.  At  the  meeting  of  the  directors,  R.  Fi'ank  Newhall 
was  elected  Vice-President  and  Cashier  of  the  First  National 
Bank,  ha\dng  previously  occupied  the  latter  position.  O.  C. 
Brodhay,  formerly  assistant  casliier,  was  made  Assistant 
Vice-President  and  assigned  to  Division  B  in  the  bank's 
official  organization.  A.  B.  Johnston  was  appointed 
Assistant  Cashier  and  Walter  Lichtenstein  was  appointed 
Executive  Secretary.  Dr.  Lichtenstein  was  also  appointed 
to  the  same  position  on  the  official  staff  of  the  First  Trust  and 
SaATUgs  Bank. 


At  the  annual  meeting  of  the  Directors  of  the  Noel  State 
Bank  of  Chicago  on  Jan.  12,  all  the  former  officers  were 
reelected  and  one  new  Assistant  Cashier,  Lyman  T.  Burgess 
was  elected.  Nicholas  J.  Iteul  was  re-appointed  Manager 
of  the  Mortgage  and  Bond  Department.  At  the  annual 
meeting  of  the  stockholderij  held  Jan.  10  all  the  directors  were 
re-elected.  Net  profits  for  the  year  were  $59,558,  being 
11.91%  of  the  capital  of  $500,000.  Deposits  increased 
over  $1,300,000  or  32%  during  1920. 
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A  son  succ<'i'(l('d  his  fatlur  on  tlio  boards  of  two  banks — 
the  Northwostorn  Tnist  and  Savings  bank,  Chi(!ago,  and 
the  Scrond  Norlhwpstorn  Stato  Bank,  Chicago,  when  A.  J. 
Kowalski  resignijd  in  favor  of  A.  J.  Kowalski,  Jr.  At  the 
former  bank  F.  G.  Heuehling  replaced  John  a  Prebis  as 
Vice-President  and  F'rank  Iwicki  was  made  an  Assistant 
Cashier. 


The  recent  death  of  Frank  A.  Heclit  brought  his  son, 
J>ank  A.  Hecht,  Jr.,  on  to  the  Board  of  the  Market  Trust 
and  Savings  Bank,  Chicago. 


John  T.  Emery  and  Russel  Hawkins  were  added  to  the 
Board  of  Directors  of  the  North  Avenue  State  Bank,  Chicago. 


Tlie  Directors  of  the  Citizens  State  Bank,  Chicago,  elected 
two  new  Assistant  Cashiers,  Leo  H.  Gomdolf  and  Hugo 
Bernahl. 

Stockholders  of  the  Sheridan  Trust  and  Savings  Bank, 
Chicago,  added  Henry  G.  Saal  to  the  Directorate. 


Lee  A.   King  was  made  Cashier  and  a  Director  of  the 
University  State  Bank,  Chicago. 


Curt  Teich  was  made  a  Director  of  the  Capital  State 
Savings  Bank.  Chicago,  to  succeed  Henry  G.  Saal.  E.  M. 
Anderson  was  appointed  Second  Assistant  Cashier. 

Directors  of  the  Lawndale  National  Bank,  Chicago,  chose 
a  new  Vice-President,  .Joseph  -J.  Salat. 


l\'ter  Reinberg  was  succeeded  by  Edward  Hagelin  on  the 
Board  of  the  Lincoln  Trust  and  Savings  Bank,  Chicago. 


Stockholders  of  the  Austin  National  Bank,  Chicago, 
added  to  their  Board  of  Directors  William  F.  Hayes  and 
George  A.  Hughes. 


A(  the  meeting  of  the  Kaspar  State  Bank,  Chicago, 
Adolph  Karpen,  replaced  V.  F.  Mashek  as  a  Director  and 
William  C  Schreiber  was  added  to  the  Board.  The  Direct- 
ors appointed  Anton  .Jeemen  and  Stanley  Chleboun  Assistant 
Cashiers. 


Eugene  E.  Ford,  who  has  been  acting  as  Cashier  of  the 
Kenwood -Trust  &  Savings  Bank,  Chicago,  during  the  past 
year,  was  elected  a  Vice-President  as  well  as  Cashier. 

Southwest  State  Bank,  Chicago,  reelected  all  officials  and 
Directors,  Cashier  R.  W.  Hawkins  being  made  Vice-Presi- 
dent in  addition  to  his  other  office. 


Irving  Park  National  Bank,  Chicago,  elected  John  J. 
Walsh  of  the  Bond  Department  to  fill  the  position  of  third 
Vice-President,  wMeh  was  created  at  tlie  meeting.  The 
other  officers  and  directors  were  reelected. 


Kimbell  Trust  and  Savings  Bank,  Chicago,  added  Charles 
Jachow  and  William  O.  Olsen  to  the  Directorate.  All  of  the 
old  officers  and  directors  were  reelected. 


At  the  West  Si(h-  National  Bank,  Cliicago,  M.  T.  Silver 
and  .lames  Ford  were  elecl<'d  directors  to  aucA'A-cd  George 
J.  Pilkington  and  Charles  F.  (Joodwillie.     Frank  J.  McCabe 

was  appointed  Secretary. 

• 

J.  L.  Thompson  succeeded  I>ouis  Pa.sal  on  the  board  of  the 
Mutual  National  Bank,  Chicago. 


The  Jefferson  Park  National  Bank.  Chicago,  elected  Fred 
A.  Esdohr  President  in  place  of  (Jeorge  M.  Hayes. 

* 

The  directors  of  the  Lawndale  State  Bank,  Chicago,  ap- 
pointed Anton  Prominski  an  Assistant  Cashier. 

As  a  result  of  the  ill-health  of  President  Simon  Heck  of  the 
United  States  Bank  of  Chicago,  the  directors  accepted  his 
resignation  ami  elected  Cashier  Carl  Lundberg  as  President 
and  Frank  A.  Putnam  as  Cashier.  Mr.  Putnam  assumed 
Mr.  Heck's  place  on  the  board  of  director-. 

Michael  K.  Sheridan  was  replaced  by  E.  H.  Egan  as  direc- 
tor of  the  Stockman's  Trust  &  Savings  Bank  ,Chicago. 

The  First  National  Bank  of  Englewood.  Chicago,  chose 
S.  H.  Noble  as  director  and  A.  H.  LaMessurier  as  Assistant 
Cashier. 


Charles  P.  INIacNellis  succeeded  .Joseph  F.  Forbirch  on  the 
board  of  the  Southwest  Trust  &  Savings  Bank,  Chicago. 


George  P.  Hoover,  who  has  been  with  the  Harris  Trust 
&  Savings  Bank,  Chicago,  for  more  than  a  quarter  of  a  cen- 
tury, resigned  as  Vice-President  but  remains  as  a  director, 
and  was  elected  Chairman  of  the  Executive  Committee. 
Donald  C.  Miller,  Assistant  Manager  of  the  municipal  de- 
partment, was  made  Manager  of  that  department. 


James  B.  Lenz  was  elected  a  director  of  the  Security  Bank, 
Chicago,  and  also  the  Second  Seeiirity  Bank,  Chicago. 
A.  E.  Suter,  formerly  Cashier,  was  elected  Vice-President  of 
the  Security  Bank,  and  N.  B.  Collins  Cashier. 

Henry  Kloese,  formerly  Assistant  Cashier,  was  elected 
Cashier  of  the  Halsted  State  Bank,  Chicago,  succeeding 
Roy  P.  Roberts.  Fred  Baer  and  Harvey  T.  Huggins  were 
made  Assistant  Cashiers.  John  E.  Traeger  was  elected  a 
director  to  succeed  Mr.  Roberts. 

Stockholders  of  the  Drovers'  Trust  &  Sa^■ings  Bank, 
Chicago,  added  Fred  N.  Mercer  and  Murray  M.  Otsott, 
Cashier,  to  the  board  of  directors. 


The  stockholders  of  the  Ogden  Avenue  State  Bank,  Chi- 
cago, added  Frank  X.  Ridzewski  and  Fred  C:.  Dierking  to 
the  board  of  that  bank. 


Stockholders  of  the  South  Side  State  Bank.  Chicago,  of 
which  I.  N.  Powell  is  president,  at  their  annual  meeting 
voted  to  increase  the  capital  stock  from  §200,000  to  .S.300,000, 
the  new  stock  to  be  sold  to  share-holders  pro  rata  at  par. 
The  old  stock  has  recently  been  quoted  around  200.  It  was 
voted  also  to  change  the  name  of  the  bank  to  the  South  Side 
Trust  and  Savings  Bank,  Chicago. 


The  Corn  E.xchange  National  Bank.  Chicago,  re-elected  all 
director.5  and  officers  and  added  Hugh  J.  Sinclair,  assistant 
cashier. 

Three  new  directors  of  the  Peoples  Trust  and  Sa\ings 
Bank.  Chicago,  were  elected.  They  are  PhiHp  K.  Wrigley, 
Vice-President  of  tjie  William  Wrigley  .Jr.  Company:  Henry 
L.  Stout,  Vice-President  of  the  Missouri  Southern  Railway, 
and  .Joseph  T.  Ryerson.  Jr..  Vice-President  of  Joseph  T. 
Ryerson  &  Sons.  The  present  directors  and  the  officers 
were  re-elected. 

Oscar  H.  Swan,  who  has  been  cashier  of  the  National 
Bank  of  the  Republic.  Chicago,  was  elected  Vice-President 
and  cashier,  and  William  C.  Freeman  was  promoted  from 
Assistant  Cashier  to  Assistant  Vice-President.  The  direc- 
tors and  other  officers  Avere  re-elected. 


Charles  S.  De\\ey  was  cho-^en  Vice-President  of  the  North- 
ern Trust  Company,  Chicago,  Lamson  H.  Date,  an  Assistant 
Cashier  and  C.  M.  Nelson,  Assistant  Treasurer.  The  other 
officers  and  the  director.^!  were  re-elected. 


R.  T.  Forbes  and  F.  A.  Poor  were  added  to  the  Board  and 
Directors  of  the  Fort  Dearborn  National  Bank.  Chicago, 
The  former  du-ectors  and  the  officers  were  re-elected. 

Edward  J.  Brundage,  Attorney  General,  was  added  to  the 
Board  of  the  Cosmopolitan  State  Bank.  Chicago.  The  old 
Directors  and  the  officers  were  re-elected. 


W.  B.  Strong.  Cashier  of  the  Lake-State  Bank,  Chicago, 
announced  his  resignation.  The  vacancy  will  not  be  filled 
until  next  month.  C.  W.  Worthington  was  elected  Assistant 
Cashier.  The  other  officers  and  the  Directors  were  re- 
elected . 


L.  J.  Rosenwald  resigned  as  Director  of  the  Greenbaum 
Sons  Bank  &  Trust  Company,  Chicago,  because  of  his  re- 
moval to  Philadelphia  and  IM.  S.  Rosenwald  was  elected  as 
his  successor.  The  other  directors  and  the  officers  were 
re-elected. 
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Joseph  F.  Ward,  Chairman  of  tho  Board  of  tho  City 
National  of  Evanston,  111.,  resifjucd  that  place  and  as  a 
director.  The  places  were  not  fiUed.  Tiie  otlur  dir 'ctors 
and  the  officers  were  re-elected. 


J.  P.  Matthew  was  eleoced  Assistant  Cashier  of  the  Fuller- 
ton    State    Bank,    Chicago.     The    other    officers    and    the 

directors  were  re-elected. 

« — ■ — 

Marcii.>  Neirman  was  added  to  tiie  Board  of  the  Lin(!oln 

State  Bank,  Chicago.     The  other  directors  and  the  officers 

were  re-elected. 


A  statement  made  by  President  William  N.  .Jarnagin  to 
the  stockliolders  of  the  Central  ManufacturiTig  District 
Bank,  Chicjigo,  shows  that  the  earnings  for  1920  were 
.'?1S0,S()2,  equal  to  :iS< ,  on  the  average  capital  stock,  against 
.?1 18..'>34.  or  ;i0.t)' ;,  in  1919.  After  all  charges  and  dividends 
there  was  an  increase  in  the  book  value  of  the  stock  of  $11  .(i/i 
a  share  for  the  year,  bringing  the  figures  up  to  .?1()2.()(). 
Deposits  incre.vsed  during  the  year  $.^97,.").'i2  to  a  total  of 
$(5,004,519.     Directors  and  officers   were  re-elected. 

Banks  in  Chicago,  in  which  the  directors  and  officers  were 
re-elected  include  the  State  Bank  of  Cliicago.  Mechanics 
and  Traders,  Logan  Square  Trust  and  Sa\ings,  Sbuth  Sliore 
State,  Twenty-sixth  Street  State-,  Rogers  Park  National  and 
West  Side  Trust  and  Savings. 

A  new  financial  institution  namely  the  Security  Bank  of 
Milwaukee,  opened  its  doors  for  business  on  Dec.  11  at 
Twelfth  and  Galena  Sts.  The  new  Imnk  has  a  capital  of 
$100,000  and  a  surplus  of  .?20,000.  The  stock  is  in  shares  of 
$100  each,  and  was  disposed  of  at  S120  per  share. 


In  a  summary  of  the  years  operations  of  the  National 
Bank  of  Commerce  in  St.  Louis,  presented  to  the  stockholders 
on  Dec.  28.  John  G.  Lonsdale.  President  alludes  to  the 
fact  that  reference  was  made  in  his  1919  letter  of  a  prob- 
ability of  a  droi>  in  the  high  price  level  then  prevailing. 
and  to  the  care  accordingly  with  which  the  assets  of  the 
bank  were  being  guarded.  Continuing  Mr.  Lonsdale  says 
in  part: 

Hence,  although  the  aecline  was  precipitous  when  it  did  come,  during 
the  latter  part  of  1920.  we  were  prepared  for  it;  and  while  our  policy  with 
customers  ha.s  been  one  of  liberal  co-operation,  we  have  nevertheless,  act- 
ing in  their  interest  as  well  as  in  the  interest  of  sound  banking,  effected  a 
steady  reduction  in  the  volume  of  our  loans.  Since  Nov.  1.5,  the  date  of 
the  last  called  statement  of  national  banks,  our  loans  have  been  reduced  by 
six  million  dollats  and  our  borrowings  from  the  Federal  Reserve  Bank  by 
nine  millions. 

Our  net  profits  during  1920.  after  deducting  taxes,  have  been  approxi- 
mately $1,600,000.  Of  this  amount  $600,000  was  paid  in  dividends; 
$30,000  was  applied  to  the  building  fund;  and  the  remainder  was  added  to 
the  surplus  and  undivided  profits  fund,  whicli  now  stands  at  about  five  and 
one-half  millions. 

In  view  of  the  satisfactory  earnings  of  the  bank,  the  directors  at  their 
meeting  on  Dec.  21  considered  the  question  of  raising  tho  dividend  rate. 
It  was  the  genej-al  opinion  that  some  increase  in  returns  to  stockholders 
should  be  voted,  but  in  view  of  the  period  of  readjustment  through  which 
business  is  passing,  it  was  deemed  wise  that  this  Increase  should  be  a  mod 
erate  one.     A  rate  of  T'';  was  therefore  agreed  upon,  effective  immediately 
In  connection  with  the  matter  of  returns  to  stockholders,  it  is  not  inappro 
priate,  I  think,  to  dirix;t  your  attention  to   he  fact  that,  since  Augast  1915; 
the  market  value  of  our  ten  million  dollars  of  stock  has  increased  more  than 
four  million  dollars.     During  the  same  period  there  has  been  a  net  addition 
to  our  undivided  profits  account  of  three  and  one-quarter  million  dollars, 
exclusive  of  $250,000  which  has  been  charged  out  of  this  account  and  ex- 
pended for  the  improvement  of  our  buildings. 

******** 

The  litigation  to  which  we  were  forced  to  report  in  the  effort  to  realize 
upon  .some  of  the  old  assets  of  the  bank  has  been  vigorously  prosecuted. 
In  January  1920  one  judgment  for  more  than  .$700,000  was  affirmed  by  the 
Supreme  Court  of  Mis.souri.  and  we  have  thas  far  succ?ssfully  defeated  all 
other  legal  attempts  to  escape  liability  for  the  amount.  On  this  judgment. 
in  fact,  there ha.s  already  been  paid  to  as  .5467,000,  which  was  applied  against 
the  value  of  this  claim  ;is  it  appeare^l  on  our  books.  The  sum  of  .S300.000 
remains  uncollected,  but  we  are  protected  as  to  this  by  a  sur<'ty  <;ompany 
bond.  The  question  as  to  the  ownership  of  certain  .securitii's  originally 
pledged  in  the  transactions  from  which  the  suit  arose  is  yet  to  be  determined 
by  the  Courts. 

The  foregoing  report  is  one  that,  as  .vour  President.  I  am  indeed  proud 
to  submit.  No  iastitution,  I  think,  ever  had  a  more  loyal  and  efficient 
corps  of  workers,  both  official  and  clerical,  than  his  the  National  Hank  of 
Commerce  in  .St.  Louis  at  the  present  period  of  its  nistory.  For  our  force 
of  375,  I  beg  the  liberty  of  boastin'<  that  any  person  who  walks  into  this 
bank,  whether  he  goes  to  Window  1  or  to  Window  42,  whether  he  speaks 
to  a  senior  officer  or  to  an  office  boy  ,  will  receive  a  most  courteous  hearing, 
and  service  to  meet  his  individual  reTuirements.  Our  directors  are  careful 
in  the  discharge  of  their  supervisory  duties  and  most  assiduous  in  cultivat- 
ing new  basinoss  for  the  bank.  The  •Commerce  Spirit"  is  a  leading  reason 
for  my  confidence  in  the  further  material  progress  of  our  bank. 

— At  the  annual  meeting  of  the  board  of  directors  of  W.  B. 
Worthen  Company,  bankers,  of  Little  Rock,  Ark.,  on  .Jan.  11, 
John  F.  Boyle  was  elected  Vice-President  and  .James  B. 
Pettyjohn  was  elected  Assistant  Cashier  of  the  company. 


We  print  elsewhere  in  our  columns  to-day  the  FAth  annual 
report  of  the  Canadian  Bank  of  Coinnn-rce  (head  office 
Toronto)  covering  the  fiscal  year  ended  Nov.  30  1920,  which 
was  submitted  to  the  shareholders  at  their  annual  meeting  in 
Toronto  on  Tuesday-  of  this  week.  We  referred  to  this  rejwrt 
in  these  columns  in  our  issue  of  Jan.  1 .  The  largest  earnings 
in  the  history  of  the  institutions  are  shown,  namely,  $.l,:i(MJ,- 
244 — as  the  result  of  the  business  of  the  banks  for  the  second 
year  in  the  Dominion's  reconstruction  period  following  the 
great  war. 

We  jjublish  elsewhere  in  our  issue  to-day  the  .'jfith  annual 
report  of  the  Union  Bank  of  Canada  (head  office  Winnipeg) 
for  the  fiscal  year  ending  No\'.  'SO  1920.  This  reiKjrt  is  \ery 
satisfactory,  showing  as  it  does  m-t  profits,  after  the  deduc- 
tion of  expenses  of  management,  interest  due  depositors, 
reservation  for  interest  and  exchange,  &c.,  &,c.,  of  .Si  ,()(J3,S42. 
The  balance  to  credit  of  profit  and  loss  brought  forward  from 
the  preceding  twelve  months  was  .<i;i9<S,222,  which  when 
added  to  tho  net  profits,  the  report  shows,  made  the  sum 
of  SI  ,K02,()(').j  available  for  distribution.  This  was  appro- 
in-iatt'd  as  follows:  $9')H,2',iS  to  pay  four  quarterly  dividends 
at  the  rate  of  10%  per  annum,  togisther  with  a  bonus  of  2% 
(iSlG(),()(K));  $400,000  credited  to  r<-st  fund;  $1.')0,0(K)  written 
off  l)ank  i)reiriises;  $')0,(KK)  contributed  to  officers'  pension 
fund;  $1.^,000  donated  to  sick  benefit  fund  and  $79,.'i36  to 
cover  war  ta.x  on  bank  note  circulation,  leaving  a  balance  in 
the  sum  of  .$149,296  to  be  carried  forward  to  next  year's 
profit  and  loss  account.  Total  assets  are  given  in  the  report 
as  $109,205,44.5,  while  total  deposits  stand  at  $135,324,51H, 
.John  Gait  is  President  of  the  Union  Bank  of  Canada  and 
H.  B.  Shaw,  General  Manager.  The  New  York  office  of  the 
))ank  is  at  49  Wall  Street. 

The  first  annual  report  of  the  British  Overseas  Bank, 
Limited  (head  office  London),  covering  the  period  ending 
Oct.  31  1920,  was  presented  to  the  shareholders  on  Dec.  17 
and  makes  a  very  satisfactory  showing.  Net  profits,  aft«r 
allowing  for  rebate  of  interest  and  providing  for  doubtful 
accounts  amounted  to  £199,744.  This  sum  tho  Governing 
Council  of  the  bank  recommended  be  distributed  as  follow- 
£39,016  to  \vrite  off  preliminary  expenses;  £69,242  to  pay  a 
dividend  on  the  "A"  Ordinary  shares  of  capital  stock  at  the 
rate  of  6%  per  annum  (less  income  tax)  upon  the  amounts 
for  the  time  being  paid  up  upon  the  shjires  for  the  period 
ending  the  31st  of  October,  1920  and  £1".000  to  establish  a 
reserve  fund  against  investments  in  Foreign  Countries 
leaving  a  balance  in  the  sum  of  £81,487  f subject  to  income 
and  (corporation  profits  taxes)  to  be  carried  forward  to  the 
next  year.  The  assets  of  the  bank  as  of  Oct.  31  1920  were 
£5,222,792.  The  authorized  capital  of  the  bank  is  £5,000,- 
000  of  which  £2,000.000  is  fully  i)aid  up.  The  report  tells 
us  that  a  freehold  site  has  been  acquired  in  Grace  Church 
Street,  London,  E.  C,  and  the  work  of  erecting  a  new 
building  thereon  will  be  commenced  in  the  near  future;  that 
during  the  year  a  superannuation  and  pro\'ident  fund,  upon 
a  contributary  basis,  was  established  for  the  staff;  that  in 
conjunction  with  Polish  interests  the  bank  has  organized 
and  had  in  operation  for  nine  months'  the  Anglo-Polish 
Bank,  Ltd.  of  Warsaw  and  that  a  close  association  for 
reciprocal  working  in  Belgium  and  Great  Britain  has  been 
formed  with  the  Banque  de  Bruxelles,  Brussels,  and  its  affili. 
ated  banks.  The  Right  Hon  Vicount  Churchill,  G.C.V.O- 
is  Governor  of  the  British  Overseas  Bank  Limited  and  Angus 
McPhail  and  F.  H.  Hope  Simpson,  managers. 

.  - — ♦ 

The  annual  report  of  the  National  Bank  of  Scotland,  Ltd. 
(headjoffice  Edinburgh),  for  the  fiscal  year  ended  Nov.  1 
1920  and  whichiwas  presented  to  the  proprietors  of  the  in- 
stitutionjat  their  annual  general  meeting  on  Dee.  23,  has  just 
come  to  hand.  Net  profits  for  the  twelve  months,  after 
providing  for  all  bad  and  doubtful  debts,  the  report  shows, 
amounted  to  £295,310  and  which  when  added  to  £67,093, 
th(c  balance  to  profit  and  loss  brought  forward  from  the  pre- 
ceding year  (after  applying  £100,000  to  credit  of  the  paid-up 
(^ai)ital  stock  of  the  bank)  made  the  sum  of  £362,403 
available  for  distribution.  Out  of  this  sum  it  was  resohed, 
the  report  says,  to  appropriate  the  following  amounts: 
£123,200  to  pay  a  dividend  at  the  rate  of  16%  per  annum 
(exclusive  of  income  tax  £52,800);  £10,000  to  the  heritable 
property  account;  $15,000  to  the  officers'  pension  fund  and 
£150,000  to  the  investment  reserve  fund,  leaving  a  balance 
in  the  sum  of  £64,203  to  be  carried  forward  to  next  year's 
profit  and  loss  account.     TotaL resources 'are^shown  in\the 
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report  as  £44, 042, GO?.  Tlio  suli.scribcd  cai)iliil  of  th(«  Nation- 
al Bank  of  S(!otlaiHl  Lirnilod  is  £r),00(),0{K)  of  wliicli  CI  ,100,(X)0 
is  c.iiWvd  11 1>,  i:!KK),()(X)  iinoall(>(l  and  £:{,nOO, ()()()  reserve 
liability.  Durinfj  the  year  .John  Stirlinj?  ('oc.l<l)urn,  tho  Gen- 
eral Manager  of  the  bank  and  for  forty-five  years  in  its  serv- 
ice, retired  on  aeoount  of  failing  health  and  William  Carnegie, 
the  Manager  of  tho  Glasgow  Braneii  of  tho  bank,  was  ap- 
pointed in  his  stead,  taking  up  his  new  duties  on  March  31. 
Mr.  Cockburn,  the  report  further  states,  has  been  nominated 
to  fill  a  vacancy  as  an  Extraordinary  Director  caused  by  the 
death  of  the  Hon.  James  W.  Moncreiff,  W.  S. 

The  comptroller  of  the  Currency  in  his  weekly  bulletin  of 
Jan.  8  reports  tho  placing  of  the  Baldwin  National  Bank  of 
Kahulai,  Territory  of  Hawaii,  in  voluntary  liquidation, 
effective  Jan.  3.  The  bank  has  a  capital  of  .S50,000.  The 
association,  it  is  stated,  propo,ses  reorganizing  under  the 
laws  of  the  Territory  of  Hawaii. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the   following  from   the   weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Dec.  16  1920: 

GOLD. 

The  Bank  of  Ehiglasd  gold  reserve  against  Its  note  issue  is  £125,022,575 
an  increase  of  £948,290  as  compared  with  last  week. 

A  fair  amount  of  gold  was  on  offer  this  week  and  was  all  taken  for  the 
U.S.A. 

SILVER. 

Prices  have  been  somewhat  erratic  during  the  week  owing  to  irregular 
movements  connected  with  China  exchanges.  The  Continent  has  sold 
freely,  India  considerably  whilst  China  and  America  have  operated  both 
ways  on  different  days.     The  undertone  continues  poor. 

On  Dec.  10  the  New  York  correspondent  of  Renter  cabled  that  "many 
silver  mines  in  Canada,  the  United  States  of  America,  and  Mexico,  had 
su.spended  production  owing  to  the  fall  in  the  price  of  the  metal."  This 
message  would  have  been  more  useful  if  it  had  indicated  what  proportion 
of  the  U.  S.  A.  production  was  derived  from  "silver"  mines.  The  genera^ 
impression  has  always  been  that  in  the  States  silver  is  usually  merely  a 
by-product,  and  that  a  falling  off  in  the  demand  for  the  base  metal  has  more 
influence  upon  the  silver  output  than  a  fall  in  the  price  of  the  precious  metal. 
In  any  case,  the  U.  S.  A.  production  would  not  affect  the  immediate  price  of 
silver  so  long  as  the  Pittman  Act  were  in  full  operation.  The  fact  that  New 
York  considered  falling  production  worth  emphasis  when  a  bad  break  in  the 
price  had  taken  place,  rather  suggests  some  uneasiness  existed  as  to  whether 
the  Act  in  question  would  remain  in  force.  Indeed,  it  is  rumored  from 
America  that  its  abrogation  will  be  in  the  program  of  the  new  Congress. 
Great  things  were  expected  of  the  original  measure  in  the. United  States. 
Its  sponsor — Senator  Pittman — has  been  described  in  certain  quarters  as 
knowing  more  about  the  American  silver  position  than  any  one  else.  He 
was  reported  to  have  stated  in  July  1919  that  the  world's  demand  for 
silver  was  double  the  production,  and  expressed  the  view  that  for  the  next 
20  years  prices  would  range  between  51  and  $1.29  per  fine  oimce.  The 
quotation  in  New  York  for  foreign  silver  dipped  this  week  below  $0.60.        * 

At  the  present  time  the  silver  market  is  in  a  perilous  condition — the  sport  o 
eddying  currents.  The  reason  is  that  for  the  moment  there  is  no  solid 
basis  for  a  market.  Trade  demand  the  world  over  is  restricted  by  poor 
business  and  by  scarcity  of  money.  European  coinage  is  in  abeyance, 
with  the  sole  exception  perhaps  of  the  United  Kingdom,  now  engaged  in 
replacing  the  old  coins  by  others  of  a  lower  quality.  Silver  just  now  is 
really  nothing  more  than  a  counter  for  Eastern  exchange,  which  both  m 
China  and  in  India,  is  in  the  throes  of  uncertainty,  with  an  inclination 
downward. 

We  drew  attention  in  oiu"  last  week's  letter  to  the  possibilities  of  silver 
mining  in  the  Yukon.  The  "Times"  correspondent  reports  from  Toronto 
discoveries  of  exceptional  richness.  One  sample  of  the  ore  ran  14,000 
ounces  of  silver  to  the  ton,  while  5,000  ounces  ot  the  ton  and  five  foot  veins 
are  common.  The  average  of  the  ore  is  over  200  ounces  to  the  ton.  The 
vast  almost  unexplored  area  of  northern  Canada  holds  without  doubt 
many  important  silver  deposits  which  may  even  outweigh  the  remarkable 
Cobalt  minefield,  the  output  of  which  is  now  distinctly  on  the  decrease. 

This  news  does  not  foreshadow  much  fall  in  the  Canadian  output,  rather 
the  other  way.  Whilst  Mexican  miners  can  be  paid  in  coin  minted  from 
silver,  we  can  hardly  look  for  cost  of  production  to  have  much  effect  upon 
the  output  of  that  country. 

INDIAN  CURRENCY  RETURNS. 

(In  lacs  of  rupees) —  Nov.  22.        Nov.  30        Dec.  7. 

Notes  in  circulation 15,920         16,021  16,024 

Silver  coin  and  bullion  in  India 5,899  5,993  6,004 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India.. 2,379  2,386  2,378 

Gold  coin  and  bullion  out  of  India '         

Seculties    (Indian    Government 6807  6,807  6,807 

Seciu-ities    (British    Government) 835  835  835 

No  rupees  were  coined  diu-lng  the  week  ending  7th.  Inst. 

The  stock  in  Shanghai  on  the  11th.  inst.  consisted  of  about  35,500.000 
ounces  in  sycee,  26.500,000  dollars,  and  1,700  bars  of  silver,  as  compared 
with  about  35,750.000  oimces  in  sycee,  26,500,000  doUars,  and  500  bars 
of  silver  on  the  6th.  inst. 

The  Shanghai  exchange  is  quoted  at  4s.  2d.  the  tael. 

Bar  Silver  p.  oz.  std.      Bar  Gold  p. 

Quolations  Cash.  2  Mas.  oz.  fine. 

Dec.    10- 38^d.         39d.  118s.  lOd 

Dec.    11 40Hd.         40^d. 

Dec.    13 WAd.         41d.  118s.    9d. 

Dec.    14 40^d.         40Md.         118s.    7d. 

Dec.    15 42^d.         42Md.  117s.  lOd. 

Dec.    16 41J^d.         41J^d.  117s      6d. 

Average 40.895d.  41.d.  118s.  3. 6d, 

The  silver  quotations  for  today  for  cash  and  forward  delivery  are  re- 
spectively 2>|d.  and  1  J^d.  above  those  fixed  a  week  ago. 


ENGLISH    FINANCIAL    MARKETS— PER    CABLE. 
The  daily  closing  quotations  for  securities,  &e.,  at  London, 
as  reported  by  cable,  have  been^as  follows  the  past^week: 


Lotulon, 

Week  ending  Jan.  14.  Rat.  Mon.  Tuei. 

Hllvor,  por  oz <1.   40H  40K  39H 

fJoUI.  por  fino  ounce llS.s.  3d. 112s.  6d.l08H.  10(1. 

C;on.sol?,  2'A  per  cents 47  47  47 

lirltlHh,  5  por  contfl 83  83H  83H 

nrlllHh.  4Mi  por  conts 76Ji  77  77 

French  Rentes  (In  Parlii).fr.  68.66  58.10  58 
French  War  I^oan  (In 

Paris)       ..  .fr.  85.20  85.20  85.20 

The  price  of  silver  in  New  York  on  the 

silver  In  N.  Y.,  per  oz.  (cts.): 

Domestic      99J4  99H  99H 

Foreign     65H  65K  65H 


Vred.  ThUTS.  Frt. 

40  39  K  40 

108s.lld.ll0s.0d.  10911.  8d. 

47y,  47H  47K 

»3H  83Ji  83H 

77  77}i  77K 

57.90  67.85  67.92 

85.20        85.20        85.20 

same  day  has  been: 


99  H 
66 


99  M 
65H 


99H 
66  N 


TREASURY  CASH  AND  CURRENCY  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Dec.  31  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  U.  S.  Treasury  for 
Dec.  31. 

CDRRENT  ASSETS  AND  LIABILITIES. 
OOLD. 


Al$fU. 

i 

CJold  coin 237,030,306  52 

Gold   bullion 1,983,845,975  39 


Total 


2,220,876.281  91 


TAaMIUUl. 

t 
Gold  cents   outfltandlng    533,134,133  M 
Gold    ietrleroent    fund. 

Fed.  Re^rve  Board. .1,254. 387.063  59 

Gold   reserv* 152.979.025  93 

Avail.  Kold  Id  xeo'l  fund    280.376.059  0* 


Total 


...2,220,876.281  91 


Note. — Reserved  against  $346,681,016  of  U.  S.  notes  and  $1,605,352  of  Treasury 
notes  of  1890  outstanding.  Treasury  notes  are  also  secured  by  sliver  dollars  In  tbe 
Treasury. 

SILVER  DOLIJ^RS. 


Attelt. 


Sliver  dollar* 171,418.048  00 


Total 171.418,048  00       Total 


LiabUUiet. 

Silver  eeris.  outstradlng 

Treas.  notes  of  1890  out. 

Available   silver   dollars 

ID  general  fund 


151,983,913  to 
1.605,352  00 

17,828,784  M 


GENERAL  FUND. 


Aiseti. 

Avail,  gold  (see  above). 
Available   silver   dollars 

(see  above) 

United  States  notes 

Federal  Reserve  notes.. 
Fed.  RPB've  bank  notes. 

National  bank  notes 

Certlf  d  checks  on  banks 

Bubsldlary  silver  coin 

Minor  coin 

Sliver  bullion 

Cnclasbllled      (unsorted 

currency,    Ac.) 

Deposits  In  Federal  Land 

banks 

Deposits  In  Federal  Re- 
serve banks 

Deposits  In  special  de- 
positaries account  of 
sales  of  certificates  of 

Indebtedness 

Deposits  in  foreign  de- 
DosUarles: 
To  credit  Treas.,  U.  8. 
To    credit    of     other 

Govt,   officers 

Deposits  In  nat.  banks: 

To  credit  Treas..  U.  S. 

To    credit    of    other 

Government  offlewrs 

Deposits    In    Philippine 

Treasury: 

To  credit  of  Treasurer, 

U     S..    and    other 

Government  officers 


280,376,059  69 


17,828 

5.3.59 

11,722 

5.566 

15  518 

84 

4,946 

841 

37,974 


784  00 
144  00 
,287  50 
.830  05 
079  80 
678  88 
046  39 
267  98 
,547  18 


24,518,602  91 

800,000  00 

143,148,348  62 

291,016,000  00 

4,250,064  02 
39,029,103  21 
10.544.898  29 
14.615,081  23 

2,348,651  42 


UaMlmet. 
Treasurer's  checks  out- 
standing  

Depos.  of  Govt,  officers: 

Poat  Office  Dept 

Board  of  tru8t<»es.  Pos- 
tal Suvingp  System 
(5%  reserve) 

Other  deposits 

Comptroller  of  the 
Currency,  agent  for 
creditors  of  Insolv- 
ent banks 

Postmasters,  clerks  of 

courts,  &c 

Deposits  for: 

Redemption  of  Fed- 
eral Reserve  notes 
(5%  fund  gold) 

Redemption  of  Fed- 
eral Reserve  bank 
notes(5%  fund) 

Redemption  of  na- 
tional bank  notes 
(5%  fundgold) 

Retirement  of  addi- 
tional circulating 
notes,  Act  May  30 
1908 

Exchanges  of  cur- 
rency, coin,  Ac 


171.418,048  M 

$ 

572,333  24 
12.731,751  96 


7,525.210  84 
892,855  65 


1,361,331  22 
63,940,225  96 

272.601.277  04 
11,863,946  56 
17,792.595  45 

98,810  00 
16,156,743  17 


Net  balance. 


405,537,080  97 
504,951.394  20 


Total 910,488,475  17       Total 910,488.475  17 

Note. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
•5978.136,835  48.  Book  credits  for  which  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to  $35,736,629  05. 

Under  the  Acts  ot  July  14  1890.  and  Dec.  23  1913,  deposits  of  lawful  money  for 
the  retirement  ot  outstanding  National  bank  and  Federal  Reser\'e  bank  notes  are 
paid  into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made 
under  the  Acts  mentioned  a  part  ot  the  public  debt.  The  amount  ot  such  obliga- 
tions to  day  was  829.487,686  50. 

S2. 432. 424  in  Federal  Reserve  notes,  84,535,564  in  Federal  Reserve  bank  notes. 
and  314.866,363  in  National  bank  notes  are  in  the  Treasury  in  process  ot  redemption 
and  are  charges  against  the  deposits  tor  the  respective  5%  redemption  funds. 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  October,  November,  De- 
cember and  January  1920: 


Holdings  in 
Sub-Treasuries . 

Oct.  1  1920. 
S 

Nm.    1    1920. 
$ 

Dec.    1    1920. 
$ 

Jan.   1   1921. 
$ 

Net  gold  coin  and  bullion. 
Net  silver  coin  and  bullion 
Net  United  States  notes.. 
Net  national  bank  notes.. 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes. 

Net  subsidiary  silver 

Minor  coin    &c.             

410.961,469 

39,163.110 

9.292.769 

16,042.540 

20.618.823 

2.384,940 

4.105.920 

14.619.044 

435,891,220 

46,219.329 

8,181,712 

15,323.030 

23.750.109 

0,680,824 

3,141,698 

10.856,142 

430.386.732 

51.541.323 

6.962.414 

13.130.555 

18.203,8.57 

4,094,172 

3,691,931 

14,034.901 

433.355.085 

55.803,331 

5,359,144 

15.518,080 

11,722,288 

5,566,830 

4,946,046 

25,444,550 

Total  cash  in  Sub-Treas 
Less  gold  reserve  fund 

517,188.615 
152.979.026 

547.044.064 
152,979.026 

542.045.885 
152.979.026 

•557,715,354 
152.979.026 

Cash  balance  In  Sub-Treas 
Dep.  in  upec.  depositories: 

Acct  certs,  ot  indebt 

Dep.  in  Fed.  Land  banks. 
Dep.  in  Fed.  Res.  banks.. 
Dep.  in  national  banks: 

To  credit  Treas.  U.  S... 

To  credit  dlsb.  officers. 

364.209,589 

308.856.000 

5.950,000 

82,169,919 

12.835.ei8 
13,114.515 

<;94.065.038 

90.493,000 

5,950,000 

58,536.317 

14.092,560 
12,636,455 

389,066,859 

50.751.000 

800,000 

60.028.053 

11. 005. .577 
12.444.469 

404,736.328 

291.016.000 

800,000 

143,148,349 

10,544.899 
14,615,081 

Total    ..   

25.950.133 

538,569 

8,066.668 

26,729.015 
2.522,449 
8,423,654 

23.450.046 

2,781,239 

48,788.187 

25,159.980 

Cash  in  Phlllpi  ine  Islands 
Deposits  in  Foreign  Depts. 

2.348,651 
43,279.167 

Net  cash  In  banks,  Sub- 
Treasuries       .     

795.740,878 
360,779,828 

586,719.473 
383,067,446 

575.665.384 
410,038.287 

910.488,475 

Deduct  current  liabilities- 

405.537.081 

Available  cash  balance - 

434,961.005 

203.652,027 

165.627.097 

504.951.394 

•  Includes  Jan.  1  837.974,547.18  silver    bulUon  and    $25,444,549.77 
Ac.,  not  included  in  statement  "Stock  of  Money." 


minor    coin' 


Jan.  15  1921.] 
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IMPORTS  AND  EXPORTS  FOR  NOVEMBER. 
Tho  Bureau  of  Statistics  at  VVasliinglon  has  issued   the 
statement  of  tho  country's  foreign  trade  for  November  and 
from  it  and  previous  statements  we  have  prepared  tlie  fol- 
lowing: 

FOREIGN   TRADK    MOVKME.N'T    OF   TIIK    INITKI)    STATKS, 
(In  tho  following  tablea  throo  ciphers  are  In  all  casos  omitted.) 

Totals  for  merchandise,  gold  and  silver  for  November: 


I 


Merchandtse. 

Gold. 

1 
1 

Stiver. 

Excess 

Excess  \ 

1  Excess 

Ez- 

Im- 

0/ 

Ex-    '    Im- 

0/     1     Ex- 

Im- 

0/ 

ports. 

ports. 

Exports. 

ports,     ports. 

Exports    ports. 

ports. 

Exports 

% 

% 

* 

S            i 

t             S 

S 

S 

1920  . 

675,0OC 

321,000 

3,54,000 

19.870    56.885 

037,015      3.143 

5.025 

a  1.882 

1919  . 

740,011 

424,81(1 

315.204 

51,8581      2,397'  -19.461     19,0.52 

7.019 

12.033 

1918  . 

322.23; 

251.008 

271.229 

3,048,      1.920,      1.128      7,1.50 

5.490'      1,660 

1917  .1 

487, 32I' 

220. ,535 

266.793 

7.2231      2.906|     4.317;      4.789 

9,086 

(14.297 

1916  .; 

516,167 

176.968 

339,199 

26,335    46.973l':20.63S,      7,846 

2,5S3 

5.263 

1915  . 

327,670 

155.4971 

172.173 

3.661'   60.98i:a57.320      5.971 

3,376 

2.595 

a  Kxeosa  of  lmix>rls. 

Totals  for  eleven  months  ended  Nov.  30: 


1920  . 
»919  . 
1918  . 
1917  . 
BQ16  . 
1BI5  . 


Merchandise. 


Et- 
porti. 


Im- 
ports. 


Excess 

»/ 
Exports . 


Gold. 


surer. 


Ex- 
ports. 


s  s  sis 

7.507.322  5.013. 117  2. 494. 205' ;505.133 
7,390,010  3.523.6.55,3.715  35.5i321.928 
5.58:i.2012.820.326|2.762.87.5i  39,490 
5.633.378  2.724.5.56  2,908,822*367.346 
4.959,4072.186,8012,772.606,127.819 
3.195.364  1. 606. 764'l,. 588, 600'    19.537 


7m- 
porls . 


Excess  I 

0/     :     Ex- 
Ezportx^  ports. 


I  Excess 
Im-    I      0/ 
ports.  \Exports 


s         s         s     : 

372.404 /67.27ri07,535 
63,6202.58  308  208.4261 
60.277|/20.7.S7  204,54O| 
.'■■35  3891/1  8043  74,0051 
527.369/399550  61.587| 
406.5421/38700.5    46.768! 


s     '     s 

83.4341  24,101 
79,725{12.S,701 
67,045137.495 

47.1'!f|  26,819 
28,7 It  32,678 
31.881'   14.887 


/Excess  of  Imports. 


TRADE  AND  TRAFFIC  MOVEMENTS. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION.— 

The  United  Stiates  Steel  Corp.  on  Monday  -Ian.  10  issued  its 
negular  monthly  statement  showing  unfilled  orders  on  tiie 
books  of  the  subsidiary  corporations  as  of  Dec.  'M  1020,  to 
the  amount  of  8,1-18,122  tons.  This  compares  with  9,021 ,481 
t)ons  on  hand  Nov.  30  last,  a  decline  of  873,359  tons.  Con- 
trasted with  orders  on  hand  as  of  Dec.  31  1919,  the  current 
figures  show  a  shrinkaije  of  117,244  tons.  In  the  following 
we  give  comparisons  with  previous  months: 


Tons. 

Tons. 

Tons. 

Dpc. 

31  1920. 

8,148.122 

June 

30  1917. 

.11.383.287 

Nov. 

,30  1913.. 

4.396.347 

Nov. 

30  1920. 

.  9,021.481 

May 

31  1917. 

.11.886.591 

Mar. 

31  1917.. 

11,711.644 

Oct. 

31  1920. 

.  9,836.852 

April 

30  1917. 

.12.183,083 

Oct. 

31  1913-. 

4,513.767 

aapt. 

30  1920. 

.10.374.804 

Feb. 

28  1917. 

.11.576.697 

Sept. 

30  1913.. 

5.003.786 

Atig. 

31  1920. 

.10.805.038 

Jan. 

31  1917. 

.11.474,0.54 

Aug. 

31  1913.. 

5.223.468 

July 

30  1920. 

.11.118.468 

Dec. 

31  1916. 

.11.547,286 

July 

31  1913.. 

5.399.356 

June 

30  1920. 

.10,978,817 

Nov. 

30  1916. 

.11.058.542 

June 

30  1913.. 

5,807.317 

liSay 

31  1920. 

.10.940,406 

Oct. 

31  1916. 

.10,015.260 

May 

31  1913.. 

6. 324. .322 

AprU 

30  1920. 

.10,359.747 

Sept. 

30  1916. 

.   9.522.584 

April 

30  1913.. 

6,978.762 

Mar. 

30  1920. 

.   9,892.075 

Aug. 

31  1916. 

.   9.660.3.57 

Mar. 

31  1913-. 

7.468.9.56 

P»b. 

28  1920. 

.   9.502.081 

July 

31  1916. 

.   9.593.592 

Feb. 

28  1913.- 

7.656,714 

Jan. 

31  192«. 

.   9,285.441 

June 

30  1916- 

.   9.640.4.58 

Jan. 

31  1913.. 

7,827  368 

Dec. 

31  1919. 

.   8.265,360 

May 

31  1916. 

.  9.937.798 

Dec. 

31  1912.. 

7.9.32.164 

Nov. 

30  1919. 

.   7,128,330 

April 

30  1916. 

.   9,829.551 

Nov. 

30  1912.. 

7,8.52.883 

0«t. 

31  1919. 

.  6.472.068 

Mar. 

31  1916- 

.   9.331,001 

Oct. 

31  1912.. 

7.594.381 

B«Dt. 

30  1919. 

.  6.284.638 

Feb. 

29  1916. 

.   8..568.966 

Sept. 

30  1912.. 

6, 551. .507 

A«K. 

31  1919. 

.   6.109.103 

Jan. 

31  1916- 

.   7.922.767 

Aug. 

31  1912.. 

6,163,375 

Joly 

31  1919. 

.   5.578.661 

Dee. 

31  1915. 

.   7,806.220 

July 

31  1912-. 

5,957,073 

Jwne 

30  1919. 

.   4.892.855 

iVov. 

30  1915. 

.   7.189.489 

June 

30  1912.. 

5,807,349 

May 

31  1919. 

.   4.282.310 

Oct. 

31  1915. 

.   6,165.4.52 

May 

31  1912.. 

5,750,986 

Al)r. 

30  1919. 

.   4,800.685 

Sept. 

30  1915. 

.    5.3I7.6I8 

April 

30  1912.. 

5.664,885 

Mar. 

31  1919. 

.   6.430.572 

Aug. 

31  1915. 

.   4,908.455 

Mar. 

31  1912.. 

5,304.841 

F<jb. 

28  1919. 

.  6,010.787 

July 

31  1915. 

.   4.928.540 

Feb. 

29  1912.. 

5,454.201 

Jnn. 

31  1919. 

.  6.684.268 

June 

30  1915. 

.   4.678.196 

Jan. 

31  1912.. 

5.379.721 

rMjc. 

31  1918. 

.   7.379.152 

May 

31  1915. 

.   4,264.598 

Dec. 

31  1911-. 

5.084.765 

Nov. 

30  1918. 

.    8.124,663 

April 

30  1915. 

.   4,162,244 

Nov. 

30  1911.. 

4.141.9.5S 

Ctet. 

31  1918. 

.   8.353,298 

Mar. 

31  1915- 

.   4.255,740 

Oct. 

31  1911.. 

3.694.327 

ai!pt. 

30  1918. 

.   8,297,905 

Feb. 

28  1915. 

.   4,345.371 

.Sept. 

30  1911.. 

3.611,315 

Aug. 

31  1918. 

.    8,759,042 

Jan. 

31  1915. 

.   4.248.571 

Aug. 

31  1911.. 

3.695.985 

Jtily 

31  1918. 

.   8,883.801 

Dec. 

31  1914. 

.   3.8.36,643 

July 

31  1911.. 

3,584.088 

JInne 

30  191S. 

.   8,918,866 

Nov. 

30  1914. 

.   3,324,592 

June 

30  1911.. 

3.361.087 

May 

31  I9I8. 

.  8,337,623 

Oct. 

31  1914. 

.   3,461,097 

May 

31  1911.. 

3.113.154 

A-prll 

30  1918. 

.  8.741.882 

Sept. 

30  1914. 

.   3,787,667 

April 

30  1911.. 

3.218.700 

M:ar. 

31  1918. 

.   9.056.404 

."Vug. 

31  1914. 

.   4,213.331 

Mar. 

31  1911.. 

3.447.301 

ffi3b. 

28  1918. 

.  9,288.4.53 

Jnlv 

31  1914. 

.   4.1.58.589 

Feb. 

28  1911.. 

3. 400. .543 

J)«n. 

31  1918. 

.  9,477.853 

June 

30  1914. 

.   4.032,8.57 

Jan. 

31  1911.. 

3,110.919 

Deb. 

31  1917. 

.  9,381.718 

May 

31  1914. 

.   3.998,160 

Dec. 

31  1910.. 

2.674.750 

Hov. 

30  1917. 

.  8,897,106 

April 

30  1914. 

.   4,277,068 

Nov. 

30  1910.. 

2.760.413 

Oct. 

31  1917. 

.   9,009,675 

Mar. 

31  1914. 

.   4.653.825 

Oct. 

31  1910.. 

2.871,949 

8i?pt. 

30  1917. 

.   9.833,477 

Feb. 

28  1914. 

.   5.026.440 

Sept. 

30  1910.. 

3,148.106 

ijug. 

31  1917. 

.10.407,049 

Jan. 

31  1914. 

.   4.613.680 

Aug. 

31  1910.. 

3.537.128 

July 

31  1917. 

.10.844.164 

Dec. 

31  1913. 

.   4,282.108 

July 

31  1910.. 

3.970.93) 

Breadstuffs  figures  brought  from  page  278. — The 
Eitatements  below  are  prepared  by  us  from  figures  collected  by 
<the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at— 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Caiicago 

Minneapolis. . 

Duluth 

Milwaukee ... 

Toledo. 

Detroit 

pbU.lQGlbs., 

136, ooq 
1 2'.6oo 
sV.ooq 

30.000 

bush .  GO  lbs. 

172,000 

1,357.000 

469,0001 

19.000 

26.000 

40.000 

855.000 

36.000 

1,3?2.000 

283.000 

7.000 

bush.  56  lbs. 

2.061.000 

373.000 

"736".  000 
94.000 
38,000 
336.000 
294,000 
208,000 
187,000 
350.000 

bush.  32  lbs. 

972,000 

323,000 

60.000 

259,000 

69,000 

73.000 

2)8,000 

96,000 

42,000 

126.000 

196,000 

bush.iSlbs. 

187.000 

116.000 

35,000 

115,000 

bush.5fitbs. 

121.000 

70,000 

4.50.000 

10,000 

St.   Louis 

Peoria 

Kansas  City.. 

21.000 
10,000 

3,000 
6.000 

Omaha 

Indlanapoli.^.. 

Total  week  '20 
Same  week  '20 
Same  week  '19 

236.000 
489.000 
237,00a 

4.646.000 
5.102.000 
6.226.000 

4,677.000 
4.262,000 
6.003.000 

2,464,000 
4,290,000 
3,916.000 

4S4.000 

657.000 

1.0,83.000 

663.000 
849.000 
645.000 

Since  .\ug  1 — 

1921 

1919-20 

1918-19... 

16,176.000 

10,981,000 

8.248.000 

195.347.000 
277,267.000 
328.910.000 

78.860.000 

83,217.000 

10.5.103  010 

103.296.000 
112.619.000 
171.230  ono 

23.869.000 
18.075.000 
38.251  nnn 

7.862.000 
17,725.000 
■>•>  s'Ji  ono 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  8  1921  follow: 


Receipts  at— 

Flour. 

Wheat. 

Corn. 

Oats. 

Barleti. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushel* . 

BusheU. 

New   York 

122.00U 

1.343.000 

34.000 

170.001 

lO.OOU 

438.000 

Portland.  Me. 

187.000 

Phlliidelpbla.. 

43.000 

944.000 

19.000 

07.00(1 

5.000 

Halllniore 

19.000 

893.000 

130.000 

si.ooq      41,000 

255.000 

.New  Orlnans  u 

60.000 

950.000 

210.000 

27.00C 

(iaivesloii 

1.210.000 

Montreal 

11.000 

125.000 

4S.0O( 

ti.im 

UoNton 

13.000 

1.666 

32.00( 

15.666 

Total  week  '21 

268.000 

5.757.000 

394.000 

422. 00( 

57.000 

713.000 

Since  Jan  1  '2 1 

517.000 

10.621.000 

658.000 

763. 00( 

73.000 

1.151.000 

Week  1920... 

442.000 

4,147.000 

277.000 

880.001 

.562.000 

672.000 

Since  Jan  1  '20 

S06.000 

5,375,000 

670.000 

1,5.53 .00(1 

802.000 

1.202.000 

a  HecelptH  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  tho  several  seaboard  ports  for  the  week 
ending  Jan.  8  are  shown  in  tho  annexed  statement: 


Exports  from- 


.New  York 

Portland,   Me 

Boston 

Philadelphia 

Italtlmore 

.Vow  Orleans 

Oalvaston 

St.  John,  X.  H... 

Total  week 

Week  1920 


Wheal. 


Bushels. 
8t)7,302 
709,000 
122.000 

1.299.000 
494.000 

1,. 539.000 

2.065.000 
184.000 

7,279.302 
6.2.89.480 


Corn. 


Bushels. 

29.801 


26.000 

389,000 

33,000 


Flour. 


Oats. 


Barrels. 
87.7.59 
31.000 
2.000 
2.000 
10.000 
31.000 


Bushels 

89.829 
19.000 


50.000 


13,000 


477,801   179,7.57 
.58,453  542.334 


1.58.829 
491.651 


Rye. 


Barley.'   Peas. 


Bushels 

415.481 
17.000 


69.000 


Bushels  BusheU 

122.685    

208,000    


50.000 
163.000 


50.000 

593.685 
696.919 


12.211 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 


Exports  for  Week 
and  Since 

Flour. 

Wheal. 

Corn. 

Week 

Since 

Week 

Since 

Week 

Since 

Juhi  1   tv — 

Jnn.  8 

Jiilii  1 

Jan.  8 

Julij  1 

Jnn.  8 

Julu  I 

1921. 

1920. 

1921. 

1920. 

1921. 

1920 

Barrels . 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

United   Kingdom. 

87. .529 

1,994,279 

594.000 

65.366,417 

100.303 

2.030,006 

Continent 

68,469 

3,057„594 

6.182,302 

142.427.377 

376,498 

3,053,439 

So.  &  Cent.  Amer. 

1.000 

7.55.152 

2,836.704 

1,000 

54,843 

West  Indies 

8.000 

,544.318 

5,000 

712,2.56 

Rrit.No.Am.Cols 

2.000 

29.769 

other  Countrie.s.. 

14,7.59 

986,901 

503  000 

3  782,355 

13.509 

Total 

179.7.57 

7.940.244 

7.279.302 

214.417.8.53 

477,801 

5.893,822 

Total  1919-20 

551,334 

12.160.1.32 

6,289.480 

1  OR, 0.54. 551 

584,453 

1.436.448 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Jan.  8  1921  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1920-1921. 

1919-1920. 

1920-1921. 

1919-1920. 

Week 
Jnn.  8. 

Since 
July  I. 

Since 
JvUj  1 . 

Week 
Jen.  8. 

Since 
July  I. 

Since 
July  1. 

North  Amer. 

Ru.ssia 

lianube 

Argentina 

Australia 

India 

oth.  countr'ir 

Bushels. 
9,733,000 

4V.666 
1.000,000 
1.032.000 

Bushels. 
2.54.318.000 

38,.535'o6o 

14  558.000 

2.89fi.000 

230.000 

Bushels. 
191.915,000 

92,19V.666 
57.347.000 

i.'oYf.ooo 

Bushels. 

460.000 

s.oVf.ooc 

BusheU. 
6.944.00C 

635. OOO 
74,244,00C 

seV.ooo 

Bushels . 
854.000 

65,V30",666 

1,750".  666 

Total 

11.809.000 

310.537.000 

3t3.364.000 

3.531.000 

82.687.000 

67.734.000 

The  visible  supplj''  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  8  1921  was  as  follows: 


GRAIN  STOCKS. 


Wheat, 
United  States—  bush. 

New  York _ i 5.291 .000 

ISoHton -- 242.000 

Phil.idelphla 1 .636 .000 

Baltimore 3.435.000 

Newport  News 

New  Orleans.. 3.441 .000 

C.alvestcm 3.512.000 

Buffalo 6,692,000 

"      afloat 2,199,000 


Corn. 

bush. 

84.000 

1 .000 

51,000 

376,000 


114.000 


Oats. 

bush. 

1,225,000 

15,000 

312.000 

506.000 

4.000 

412,000 


Rye. 
bush. 
280.000 
217.000 
190.000 
999,000 


Barlet 
bush. 

299.006 

'  s'ooo 

267.000 


243,000     2,437,000 


436,000 
371,000 
221,000 


163.000 
3"56.66« 


Toledo 

Detn)it  ..    

Chicago 

Milwaukee 

Duluth 

Minneapolis 

St.  Louis 

Kansas  City 2.118.000 

Peoria 15.000 

Indianapolis 141 ,000 


851.000 

21.000 

1,212.000 

,50.000 

1., 56  6. 000 

7.400.000 

306.000 


129.000  776.000           11.000 

38.000  201.000           49.000 

2.736,000  10.877.000         281.000 

499,000  967.000           54,000 

2..5.33.000        292.000 

430.000  7,841.000           77.000     1 

174.000  947,000            12.000 

441,000  1.374,000           70.000 

231.000  292.000              1.000 

587,000  428.000              1,000 

515.000  1.2.30.000           38.000 

6.649.000  32,377.000     3.606,000     5 

5,408,000  32,194,000     3.236.000     .": 

3,171.000  12.460.000   17.958.000     3 

2.912.000  33.500.000   17.167.000     7 
Bonded  grain  not  included  above:   Oats,  12.000  bushels  Now  York, 
total.  415.000.  against  583.000  bushels  In  1920:  barley.  New  York 


1921.. 
1921.. 
1920.. 
1919.. 


..  986,000 
.41.183.000 

..43.064.000 
.70.961.000 
123.110.000 


Omaha  . 

Total  .Ian.  8 

Total  Jan!     1 

Total  Jan.  10 

Total  Jan.  11 

\'nte.- 
Buffalo: 
Buffalo, 
in  1920. 

Canadian — 

Montreal. 2.50,000 

Ft.  Willtam  <t  Ft.  Arthtu-.  15.870.000 
Other  Canadian 3.940.000 


229.000;   Duluth.    1,000;   total,   243.000   bushels,   against   43.000 


435,000 
113,000 

87,000 
.425.000 

15.000 


.32.000 
200.000 
SOO.OOO 
102.000 
387.000 
403.000 
13,000: 
bushels 


Total  Jan. 
Total  Jan. 
Total  Jan. 
Total  Jan. 
Summary- 
American  ...41.183.000 


8  1921- 

1  1921. 

10  1920. 

11  1919. 


.20.060.000 
.19.975  000 
.12.635.000 
..35.777.000 


135,000 


135.000 

114.000 

18.000 

188.000 


626.000 
4.960.000 
2.873,000 

8.459.000 
8.005,000 
6.105.000 
5.039.000 


1.000 


1.000 

1 .000 

49,000 

3.000 


45.000 

1.265.000 

321.000 

1.631.000 

1.673.000 

1.826.000 

462.000 


Canadian 20,060.000    135.000  8.459.000 


6.649.000  32.377.000     3.606,000     3.-200,000 


1,0(K1      1.631.000 


Total  Jan. 
Total  Jan. 
Total  J;in. 
Total  ./an. 


8  1921 61.243,000 

1   1921 63.039.000 

10  1920 S3. ,596. 000 

11  1919. ..158,887.000 


6.784.000  40.836.000  3.607.000  4.831.000 

5.522.000  40.199.000  3.237.000  5.473.000 

3.189.000  16. .565. 000  18,007,000  5.018.000 

3.100,000  38.539,000  17.170.000  7.849.000 
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HANK  NOTKS  CIlANCiES  IN  TOTAI.S  OF,  AND  IN 
DEPOSITED  BONDS,  &c.—Wo  Kivc  b«low  tables  which 
show  all  the  monthly  changes  in  national  hank  notes  and  in 
bonds  and  lepal  tenders  on  deposit  therefor: 


1919-20. 

Bonils  and  Legal  Tenders 
on  Deposit  /or — 

Circulation  Afloat 
Under— 

Bonds. 

Legal 
Tenders. 

Bonds . 

Legal 
Tenders. 

Total. 

Dec.  31  1920.. 
Nov.  30  1920.. 
Oct.    30  1920.. 
Sept.  30  1920.. 
Auk.  31  1920.. 
July    31  1920.. 
June  ,30  1920.. 
May  31  1920.. 
Apr.  .30  1920.. 
Mar.  31  1920.. 
Feb.  28  1920.. 
Jan.    31  1920- . 
Dec.  31  1919- 

S 

715..325.440 

714.888.040 
7 1 2, 000, .500 
711.839,000 
711.000,900 
709.430,400 
707,903,400 
700, .307 ,7.50 
704.884,000 
703,000,000 
701,409,4,50 
690,930,2.50 
699,3.57,5.50 

t 

27.376,4,52 
27,410,317 
27,817,444 
27.015,047 
27.403.924 
28.303.714 
29,710,095 
31,039,887 
31,288„577 
32,439,832 
32,892,077 
33.241.792 
32.049,434 

S 

695,900,770 

700.000,480 
701.7.32,185 
099.401.435 
(■,9S,.")92.r2H 
(■>9S.()99.990 
089. 327.035 
080.225.000 
092.104,195 
091,498,920 
089,748.,578 
699,866,398 
691,689,258 

27.370.452 
27,410.317 
27.817.444 
27.015,047 
27,403,924 
28.303.714 
29.710,095 
31,0,39,887 
3 1,288. ,577 
32.439.832 
.32.892.077 
33.241.792 
32.649.434 

S 

723.277.222 
734,010.797 
732,.549,fi29 
726,477,082 
725,990,052 
720,463.704 
719,037.7.30 
717,264,887 
723,392,772 
723,938,7.52 
722.041.2.55 
733.108,190 
724,338,692 

$242,164,400  Federal  Resorvp  bank  notes  outgtandInK  Dec.  31  (•?2. 332.000  scwurcd 
by  lawful  money  and  $239,832,400  by  U.  S.  bonds),  awalnst  5269,122.800  In  1919. 

Tiie  follow^inj?  shows  th(>  amount  of  eacii  class  of  U.  S. 
bonds  and  certificates  on  deposit  to  secure  Federal  Reserve 
bank  notes  and  national  bank  notes  on  Dec.  31: 


U.  S.  Bonds  Held  Dec.  31  to  Secure — 

Bomls  on  Deposit 
Dec.  31   1920. 

On  Deposit  to 

Secure  Federal 

Reserve  Bank 

.Votes. 

On  Deposit  to 

Secure 
National  Bank 

Notes. 

Total 
Held. 

28,  U.  S.  Consols  of  1930 

4s,  U.  S.  Loan  of  1925 

2a,  U.  S.  Panama  of  19,36 .- 

a 

11,468.400 

2.593.000 

383.500 

285,300 

259.375.000 

S 

571.044,200 

71,148,500 

47.845,680 

25,287,060 

S 
582,512,600 
73.741. ,500 
48.229,180 

2s  U    S   Panama  of  1938 

25,572,360 
259.375.000 

28,  U.  S.  One- Year  Certlfs.  of  Indebt.    . 

Totals 

274.105.200 

715,325,440 

989,430.640 

The  following  show^s  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Dec.  1  and 
Jan.  1  and  their  increase  or  decrease  during  the  month  of 
December: 

National  Barik  Notes — Total  Afloat— 

Amount  afloat  Dec.  1  1920 $734,010,797 

Net  amount  retired  during  December 10,733.575 


Amount  of  bank  notes  afloat  Jan.   1  1921 $723,377,222 

Legal-Tender  Notes — 
Amount  on  deposit  to  redeem  national  bank  notes  Dec 
Net  amount  of  bank  notes  retired  in  December 


1  1920 $27,410,317 

33.865 


Amount  on  deposit  to  redeem  national  bank  notes  Jan.  1  1921. 


$27,376,452 


National  Banks. — The  follomng  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Conversions  of  State  Banks  and  Trust  Companies:  Capital. 

The  First  National  Bank  of  Woodburn.  Ore $25,000 

Conversion  of  The  Security  State  Bank  of  Woodburn , 

President,  Fred  Dose;  Cashier.  F.  C;.  Havemann. 
The  City  National  Bank  of  Bessemer.  Ala 100,000 

Conversion  of  The  United  State.s  Savings  Bank  of  Bessemer. 

President,  W.  W.  HoUingsworth;  Cashier,  G,  B.  Hollingswotrh 
Original  Organizations: 

The  First  National  Bank  of  Saegerlown.  I'a.  (Succeeds  Saeger- 

town  Bank) 25,000 

President.  W.  O.  Hecker;  Cashier,  O.  M.  Thompson. 

The  Palisades  Park  National  Bank,  Palisades  Park,  N.  J ,50,000 

President,  Geo.  P.  Pitkin;  Cashier,  Irwin  G.  Ross. 
The  National  Bank  of  North  Philadelphia.  Philadelphia,  Pa...   500,000 

President.  Charles  E.  Beury;  Cashier.  John  G.  Muir. 
The  First  National  Banli  of  Farnhamville.  Iowa 40.000 

President,  Chas.  Ueacham;  Cashier.  M,  B.  Fle.sher. 
The  Centralia  National  Bank,  Centralia,  III 100,000 

President,  J.  F.  Mackey:  Cashier.  D.  W.  Whittenberg. 
The  First  National  Bank  of  Vinton.  Va 50,000 

President,  Geo    M    Muse;    Cashier,  F.  L    Mitchell. 
The  Citizens  National  Bank  of  Lancaster.  N.  Y 100.000 

President,  Joseph  F    Schaefer;   Cashier.  Harry  J.  Woodward. 
The  Idabel  National  Bank.  Idabel,  Okla 50,000 

President,  R    D    Williams;    Cashier.  Bernie  Herstein. 
The  First  National  Bank  of  North.  North.  So   Caro .50.000 

President,  E.  C.  Johnson;   Ca,shier,  Benj    M.  Badger,  Jr. 

Total $1,090,000 

APPLICATIONS  FOR  CHARTER. 
Conversions  of  State  Banks  and  Trust  Companies: 

The  First  National  Bank  of  Palco.  Kans .$75,000 

Conversion  of  The  Palco  State  Bank,  Palco,  Kans. 
Correspondent,  C.  L.  Miller,  Palco,  Kans. 
Original  Organizations: 

The  First  National  Bank   of  Ml.  Olivet,  Ky $35,000 

Correspondent.  Geo.  C.  Bradford.  Mt.  Olivet,  Ky. 

The  First  National  Bank  of  Roosevelt,  N.  Y 25,000 

Correspondent,  Peter  Stephen  Beck,  6  Main  St..  Roosevelt, N.Y, 

The  City  National  Bank  of  Mexia.  Texas 100.000 

Correspondent,  W.  G.  Forrest,  Mexia,  Texas, 

The  La  Junta  National  Bank,  La  Junta.  Colo 50.000 

Corre,spondent.  Guy  M,  Weybright,  La  Junta.  Colo. 

The  Commercial  National  Bank  of  Beckley.  W.  Va 50,000 

Correspondent.  R.  G.  Ro.ss.  Becklev.  W.  Va. 
The  First  National  Bank  of  Miami,  Texas 25.000 

Correspondent.  N.  S.  Locke,  Miami,  Texas. 
The  Day  and  Night  National  Bank  of  Pikeville,  Ky 250,000 

Correspondent,  T    J.   William.son,  Pikeville,  Ky. 
The  First  National  Bank  of  Palatine,  111 25,000 

Correspondent,  Ralph  L    Peck,  Palatine,  111. 
The  Eastern  National  Bank  of  Bo.ston,  Mass 200,000 

Correspondent,  Jiidd  Dewey,  110  State  St.,  Boston,  Mass. 
The  Morris  National  Bank.  Morris,  Okla 25,000 

Correspondent,  J.  E    Mullins,  Morris,  Okla. 
The  Douglas  National  Bank  of  Chicago.  Ill 200.000 

Correspondent,  P.  W.  Chavers,  534  E.  43rd  St.,  Chicago,  111. 

Total §1,060,000 

CHANGE  OF  TITLE. 

The  State  National  Bank  of  Miles  City,  Mont.,  to  "Commercial  National 
Bank  of  Miles  City." 

The  National  Bank  of  Commerce  of  Dodge  City,  Kans.,  to  "First  Na- 
tional Bank  in  Dodge  City." 

The  First  National  Bank  of  KuLm,  No  Dak.,  to  "La  Moure  Coimty 
First  National  Bank  of  Kulm  " 

The  Louisville  National  Banking  Company,  Louisville,  Ky.,  to  "The 
Louisville  National  Bank." 

The  Peoples  National  Bank  of  Orangeburg,  So.  Caro.,  to  "The  Orange- 
burg Nationa    Bank." 


VOLUNTARY  LIQUIDATIONS. 

The  Baldwin  National  Hank  of  Kahulal,  Territory  of  Hawaii  $.50  000 
t^         take  effect  Jan.  3  1921.      I.i<|.  Agt..   I).  C."  Lindsay.   I'aia". 
aiii,  T,  il .     This  awM^icialion  pn)i)Os<«  nsorganlzing  uriflor  lawH 

or  Territory  of  Hawaii. 

ho  I'nion  Commerce  National  Hank  of  Cleveland.  f)hlo..    .  S4  000  000 

To  take  effect  Dex-.  .'iO  1920.     LIri.  AKt..  Waller  C.  Saunders. 

Cleveland.      Assets  taken  over  by  Citizens  Savings  &  Trust  C:o. 

of  Clevelanfl,  Ohio,  which  chang«#)  its  title  to  "The  Union  Trust 

Company," 

The  Canal-Commercial  National  Hank  of  New  Orleans,  La  ."iOO  000 

To  take  effect  Dec,  31  1920.      Liq.  Agt.,  William  M<ss<TKralth. 

New  Orleans.     Afisots  transferred  to  ( ^-inal-Commerrial  Trust  & 

Savings  Bank  of  New  f)rl<yins.  which  }i.ssumes  all  liabilities  of 

national  b.Tnk, 
The  National  Bank  of  Commerce  of  Toledo,  Ohio $1,000,000 

To  take  effect  Dec   311920       Liq    Com  .  George  W    Walbrldge. 

William  II    Haskell  and  E    Claud  Edwards       Absorbed  by  The 

fiuardian  Trust  and  Savings  Hank  of  Toledo.  Ohio,  which  changes 

its  name  to  "The  Commerce  Guardian  Trast  and  Savings  Bank  " 

CAPITAL  STOCK  INCRE.\SED. 

.4  m'         Cap    when 

Inc.ri-.dxe     Increased. 

The  North  Ward  National  Hank  of  Newark.  N.  J...     $200.0CK)      .$400,000 

The  First  National  Hank  of  Cuba.  N.  Y 25.000  100,000 

The  First  National  H:ink  of  Wapakoneta.  Ohio 100.000  200,000 

The  Farmers  National  Hank  of  Ephrata.  Pa 25.000  125,000 

The  Citizens  National  Hank  of  .\pplcton.  Wis 100,000  250. W)0 

The  Fir.st  National  Hank  of  Petersburg,  Ind 25.0fKt  ,50,0f)0 

The  Farmers  National  Hank  of  Plain  City.  Ohio...         25, (KK)  .50,000 

The  First  National  P.ank  of  O.sceola,  Osceola  Mills. Pa         .50.00<l  100.000 

The  First  National  Bank  of  Jason ville.  Ind 26,fXM)  iVl.OOO 

The  First  National  Hank  of  Himtlngton  Heach,  C^al.         2.').0fKl  75.000 

The  CoUingswood  National  Bank.  CIollingswood.N.J,         10,000  ,50,000 

The  First  National  Hank  of  Newca.slle,  Texas 25,000  .50,000 

The  First  National  Hank  of  Summit,  N.  J .=j0,00fl  100.000 

The  First  National  Hank  of  Burlington.  Iowa lOO.OfK)  400.000 

The  Alamo  National  Bank  of  San  Antonio.  Texas...       500.000     1,000,000 

The  First  National  Bank  of  Pampa.  Texas 25.000  .50.000 

The  Wast  Branch  National  Bank  of  Williamsport.  Pa.       100,000  .500.000 

The  First  National  Bank  of  Dover,  Del 150,000  2.50.000 

Commercial  National  Bank  of  Miles  City,  Mont 1.50,000  2,50,000 

The  National  Bank  of  Commerce  of  Dodge  City,  Kans          .50,000  100,000 

The  Monroe  National  Bank,  Monroe,  Ohio 25,000  .50,000 

The  National  Bank  of  Hudson,  Ohio 15,000  40,000 

The  Lawndale  National  Bank  of  Chicago,  111 200,000  2.50,000 

The  First  National  Bank  of  Lawler,  Towa_. 20,000  50,000 

The  Finst  National  Bank  of  Kulm,  No    Dak 10,000  40,000 

The  Milford  National  Bank,  Milford,  Ohio 40,000  100,000 

The  First  National  Bank  of  Galax,  Va 25,000  50,000 

The  First  National  Bank  of  Dinuba,  Calif 150,000    •  200  000 

The  Louisville   National   Banking   Co   Company, 

Louisville,   Ky 2.50,000  500,000 

The  Citizens  National  Bank  of  Bellevue,  Pa 50,000  100.000 

The  Liberty  National  Bank  of  Tulsa.  Okla 50,000  2.50,000 

The  National  City  Bank  of  Rome,  Ga 100,000  200.000 

The  Truman  National  Bank,  Truman,  Minn 25.000  ,50,000 

The  First  National  Bank  of  Henderson,  No   Caro 100,000  200,000 

The  Peoples  National  Bank  of  Orangeburg,  So   Caro.       100.000  200,000 

The  First  National  Bank  of  Fairfield.  Calif 25,000  50.000 

The  First  National  Bank  of  Florence,  Kans 25,000  50,000 

Total $2,970,000 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  6  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1920,  show  a  decrease  in  the  aggregate  of 
13.3%. 


Clearings    at — 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

Calgary 

London 

Victoria 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Brantford 

Moose  Jaw.  — 
Fort  William.  _ 
New  Westminster 
Medicine  Hat.. 
Peterborough  _. 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Total  Canada 


Week   ending   January   6. 


1921. 


$ 

133.097,889 

100,209.008 

63,557.417 

13.998,522 

11,291,909 

5,086,2,52 

4,551.178 

7,254,570 

3,478,420 

9,383,343 

5,340,877 

3,119,206 

5,571,449 

5.266,026 

843,153 

882,539 

2,310,631 

1,526,604 

1,774,326 

1,340.257 

645,219 

541.437 

961.709 

1,167,124 

994,845 

2.995,812 

679,929 

857,596 


1920. 


$ 

168,240,896 

114,948.191 

57 ,924, .387 

16,632,863 

13,484,676 

6,735,830 

7,012,988 

8.032,426 

3,996,327 

10,230.689 

4,839,871 

3,199,206 

8,098.997 

6.189.986 

996,366 

1.065.809 

2.722,911 

1.560.573 

2,261,-300 

1,164,357 

684,007 

672,348 

1.318.371 

1,560,995 

1,250,000 

2,557,712 

575.448 

Not  included 


Inc.  or 
Dec. 


1919. 


% 
—20.9 
—12.9 

+  9.7 
—15.9 
—16.3 
—32.4 
—35.1 

—9.7 
—13.0 

—8.3 
+  10-5 

—2.5 
—31.2; 
— 14 .9 1 
— 15.4 
— 17.2 
—15.1 

—2.2 
— 2I.1I 
+  15.1 

— 5.71 
—19.51 
—27.1 
—25.2 
— 20.4 
+  17.1 
+  18.1 
in  total 


115.378,538 

82,392.266 

51.094,198 

11,679,787 

8,018,954 

5,111,247 

5,545,982 

6,080.215 

2,846,402 

6,228,688 

3,921,117 

2,240,940 

4,507,182 

4,200,458 

784,504 

815,847 

2,181,539 

1,153,212 

1.870,926 

943,424 

564,941 

534,460 

837,041 

1,212.584 

848,994 

1 .444,850 

349,803 


1918. 


388,475,651'     447,957.56o'  —13.31     322,788,099 


81.126,316 

64,395,261 

46,670,378- 

9,521,322- 

6.00S.899 

4,159.220 

3,918,930 

5,325.504 

2.517.818 

7.981,649 

3.203.418 

1.887,507 

4,619.571 

4.317.261 

600,000 

812,548 

2,018.841 

922,675 

1.456.046 

789.975 

.390,930" 

534,658 

746,586 

722.032 

621.417 


255.268,762 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  AluUer  &  Sons,  New  York: 


Slinrc!.     .'itocks.  Sprrsh. 

50  K.   C.    Mex.   &   Orient   Ry.,, 

common,  v.t.c 

50  Union  Construction,  ctfs.  dep  ]   .$10 
10  .Arlington  Theatre,  Ltd.  (Ca-(  lot 

n.adio.n) —  > 

.500  Fly- Witch  Copper.  $5  each.! 

10  River  View  Realty I 

4  First  National  Bank .'910 

4  Garfield  National  Bank 224 

4  Fifth  Avenue  Bank 900 

16  National  Park  Bank 408 

47  Bank  of  N.  Y.,  N.  B.  A.. 464-465 

1  U.  S.  Trust  Co _ 825 

15  Commercial  Trust  Co 149 


Shares.     Slocks.  f'Pfrsfi. 

25  Guaranty  Trust  Co 325 

10  Chase  National  Bank 335 

20  Terminal  Wa.'^house  Co 100 

1.842  Globe  Rubber  Tire  Mfg 2 

!00  Amer.  <fc  Biitish  Mfg.  Corp.. 

common .70 

Bonds.  Per  cent. 

.$92,000  .Alton-Granite  <Sc  St.  Louis 
Trac.  1st  cons..  1944.     Feb.  1920 

coupons  on. -   23 

SI  ,000   Trenton   Lakewood  &   Sea 

Coast  Ry.  .5s,  1940 $45 

75.000  marks  German  Govt. 

.5s $12  per  1.000  marks 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Slocks.  Spersh. 

1  Merrimac  Nat.  Bank.  Haverhilll60 
12 u  Jamestown  Nat.  Bank,  Cal_   10 

3  Pcpperell  Mfc; 202 

10  Draper  Corporation 129}^ 

8  Naumkeag  Steam  Cotton 195 

6  .American  Glue,  common 130 


Shares.     Stocks.  Spersh. 

1  New  Boston  Music  Hal! 15 

10  Bausch  Machine  Tool 100 

115  rights  Lowell  Elcc.  Light oli-5% 

100  rights  Quincy  Mkt.  C.  S.  &  W.     7% 
10  rights  Farr  .Alpaca H 
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By  Messrs.  II.  L.  Day  &  Co.,  Boston. 


Shares      SiucKit.  ipersli. 

2  Klrat  NuUoiml  Iliiuk 300 

5  National  I.'ukhi  liauk 200 

25  Kl  IcHly  Trust.    .      Hi 

1 1   N'auiiikoan  Snaiiu  Cottou 195 

1    llalttj    M;iijuf:iclurlng JUS 

5  Great  KalU  Mfg .    135H 

10  nartniouUi  .MfK.  pref 26 

:200  Mans  I;Iik:  ('(w.  i»ref .  ctf .  Jep. 

eurryliiK  ;ill  rt-cur 4 

100  Mass    r;kxv  Von.  prfl.  otl.  dep. 

rep.  com.awck  only 40c. 

10  Manchester  Trac.  I.    4  P   -      .100 

3  Kssox  CJo..  $50  o;irli 17G 

jO  Plyiuoiiih  ('orclime,  ex.  dlv ....  I'.t5 


Shares.     SlocJes  t  ptr  sii 

151   lllKhta  Quiiicy  Mkt  .C .8.4  W  . 7^4-7  • , 

7   Mh-ss.  l.ighilnK  Cos..  com...        s 

1    lisKi'  Uiihljcr,  Isl  pri'f 75  A:  illv. 

1.)  I'UKul  .SI    I'ow   i  Lt..  pi"e' ^''i 

6  Hooil   RiitilHT.  prof        .-.   92H 

IvOBton  .4theneuui,  J300  par. .  .540 
UlKlils  Lowrll  Elcc     l,U!hl..0';-fi'-4' 


1 


Bonds.  I'lrceiii. 

SI  .000  HutteKlec.Pow.lsl  8.f.5a.'51  82 
1.000  t;onu.&  PasM  HIv  UK.4ii.43  55^4 
1.000  Ka.st   -Matts  St  Ky  rcf..58.  m-r 
13,  1'.I4S.  Julv  lyjOooiip.  on  2<\   lai 

500  Uosiou  l-.lcv.  UK.  (is.  1!I24    .    'JO   . 
50  Sudolk  Law  Sell  2iid  Sk,1922  45 


3  Beverly  Ci»Mi  Kloc _.212 

By  Messrs.  Barnes  &  Loflaud,  Philadelphia: 

Shares.     Slocks.  %  per  sh. 

1  Pcupli's  Nat    K.  InjJ..  525  each   lit 

10  Uroino-Mllila.  prel.,  $10  i>acli.l824 

and  tiO  bIi.   Bro"n<)-l...  com    )  lot 

200  Hav  State  ii:ia,  J.iO  each.    ,  «11  lot 

2!l  ChluaKO  K.vs  .  v.  t.  c      lf-31  lot 

100  Ai.iorloau  Nlc!;el.  SIO  each   .S20  lot 
100  Nova     Scotia     Sliver     l.'obalt 

Mliilnc,  $1  (Wh.  S2  loi 

S  Contliieiital  1'us.s.   Ky  tiS 

3  Phlla.  National  Ha:ik  321 

5  1st  Nat.  Hank  of  Phllaiiclphla  24S'4 


.Viares.     Slocks.  t  per  sh 

$868,000  The  Ohio  Klec.  Ry,  Sd) 

&  BOQ .  5s - 

S570.000  Colluleral  uol«  of  the 
OlUo  lilec    Ry  .    

.■Vll  the  enuiiy  of  the  Ohio  Syndi- 
cate In  the  collaU'ral  pltwlged 
or  the  paynicul  of  a  note 
(now  overdue)  or  $3,200,000 
reduced  by  pavnieiiis  on  ac- 
count to  «1..5.U).0l)0.  viz.:  ,525.000 

70,991  sh    Ohio  Kli>c    Ry  .  com. 

30.000  sh.  Ohio  Klec.  Ry..  pref. 

$4,200,000  Ohio  Klcc.  Ry.  1st  & 
ref    .Is  r.uii  .«S  15,000  overdue 

COUIKJIl.s'        -         ... 

S3, 000  Col.  Newark  <Jc  Zanesv. 

Klec.  Ry.  Ken.  5s .-  - 

$25,000    <"ol      Interurban    Ter- 
minal I.sl  5.S. .  .... 

$633,205     unpaid     subwrlptions 

due  to  the  Ohio  Syndicate ) 

30  Phllft.  Life  lusur..  $10  each.   .   lOH 

42  Phlla.  noui-se.  pref 20f4-21  H 

12  Phlla    lloursc,  com.. 0-6)-» 

1,S  Coiitlneutal-IOquil.    T.    A-    T.. 

$50  e.ich 107 

3  Merchants  Union  Trust.  $50  ea.  60 
lOOniamonl    State    Steel,    pref.. 

$10   eich *2   lol 


3  4lh  Street  National  Hank. .  .2.S0 
15  Kensington  Nat  Hank.  SSOea.liO 
10  Northern  National  Hank  .  170 1^ 

5  West  Kml  Trust -  .    .150 

5  Lumbormeu's  Insur..  S25  each.  102 
25  Unite!  Ga.s  A  Klec.  1st  pref    ..    13 

1 16  Southern  Oas  Impt '>. 

25  Goo.  H    Newron  Coal.  1st  pret.   3Qii 
256  Benson  Mines,  pref.  A 
83  Benson  Mines,  pref.  B 
Bo "ds . 
$5,000   West.   N.   Y. 
1st  *  r<f    .')S,  1957 
1 ,000  C;i>orKla  Ry.  &  Power  7s.  '22 
1.000  Phlla,  Siihiirban  Gas  &  E. 

1st  A.-  ref.  5s,  I960 

10,000  Allan.  C.  A  Shore  RR.   l8t 
.t  coll.  tr.  .^.s.  1945.    


&  Pa. 


1 

1 

Per  cent. 
Trac. 

10 

94 


72."^ 


20 


DIVIDENDS — Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  diviends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


S'amc  cf  Company. 


Railroads  (Steam). 
Huntingdon  &  Broad  Top  Mt  RR  ("oal  pt 
Nashville  Cliattanooj^a  &  St  X.ouis 


Street   and   Electric   Railways. 
Montreal  Trainway.s  tiintir.) 


Banks. 

Grace  (W.  R.)  &  Co.'s 

Pacific  (quar.) 

Extra 


Fire    Insurance. 


Home. 


Per 
Cent. 


•75 


2 '4 


12'< 


Miscellaneous, 

.\mer.  Brake  Shoe  i  Fdy  com  (guar.) 

Preferreti 

Amer.  District  Teles  of  N.  J.  (quar.). 

.\merlcan  Glue,  pre' 

AracT.  RaJiator.  com  (quar.) _. 

Preferred    (quar.) 

Atlas  Powder,  pref.  (qviar.) 

Burns  Bros,  com  (quar.) 

Preferreti    (quar  ) 

Canadian  CJonverters  (quar.) 

Caracas  SuRar  (qimr  ) 

Collins  Co -.. 

Extra... _ 

Columbia  Graph   Factories,  pref  (quar  ) 

Con.soli'la'  ion  Coal  (quar  ) 

Crocker- Wheeler  c;o..com.  (quar.) 

Common  (payable  in  common  stock) . . 

Preferred    (quar.). 

De  Beets  Consolidated  Mines     

Dodge  Steel  Pulley,  pref.  (quar.) 

dii  Pont  Chemical  com  A  pref 

Durham  Ho.'ilcry.  prcl    (qnar  ) 

Kdlson  Elpc.  Ilium    of  Brockton  (quar.). 
Elsenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Electric  Bond  &  Share,  com.  (quar.) 

Preferred    (quar.)    .. 

Elk  Masin  Cons.  Petroleum  (quar.) 

Fairbanks  Co..  1st  pref.  (quar.) 

Fall  River  Gas  Works  (quar.) .  _ 

Fort  Worth  Power  &  Light  pref.  (quar.). 

General  C'iirar,  Inc..  common  (quar.) 

Gillette  Safety  Razor  (quar.) 

Houston  Oil.  preferred      .-    

Illinois  Northern  Utilities,  pref.  (quar.) 

Kelsey  Wheel,  preferred  (quar.) 

Loft,  Inc.  (quar.) . 

Lowell  Electric  Light  (quar.) 

Magee  Furnace  f'o..  Inc.,  1st  pref,  (qu.) 

Second  pref errerl  (quar  ) 

-McElwain  (W.  H.)  Co  ,  1st  pref .  (qu.).. 

Spcond  nreferred  (quar.) 

Nash  Motors,  common 

Preferred    (quar.) 

National  Biscuit,  com.  (quar.) 

Preferred    (quar).    .   

New  River  Co.,  preferred 

N.  Y.  <fe  Honduras  Rosarlo  Mln,  (qu,)-. 

Normal  Oil  (quae) 

Pacific  Coast  Co.,  1st  pref,  (quar,) 

SecontI  preferrecl  (quar.) 

Penn  Traffic 

Extra 

Plant  (Thomas  G,)  Co.,  pref.  (quar.)... 

Price  Bros   (bonus) 

Public  Service  Invest.,  pref.  (quar.) 

St.  Lawrence  Flour  Mills,  com.  (qu.).. 

Common    (bonus) 

Preferred    (qu.ar.) 

Sears,  Roebuck  &  Co.,  com.  (qtiar.) 

Sinclair  Cons.  Oil,  preferred  (quar,) 

Submarine  Ro.it  Co-n 


When 
Payabh 


Feb, 
Feb. 


Ian.   20 


Feb.  2 
Feb.  1 
Feb.     1 


Ondem 


?1 

1 

4 
•SI 

*l'A 
*2'4 
*1H 

y% 

SI- 
6 
2 
2 

2 

no 

m 

»75c. 
Wi 
*20c 

2  k; 
Ui 

2 

1  V, 
•12K.C 
*2 
3 
IK 

\yi 

•S3 

•3 

•Ik. 
•Hi 
25c, 

2H 

\'4 

2 

IH 

»7.5c. 
*$10 
•IK 
*1K 
•IK 
•IH 

3 

4H 

*VA 
•I 

*$3 
•$1 

IK 
2 

IH 

1 

IK 
•2j 
•2 

50c 


Mar. 

Mar. 

Jan. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb, 

Feb, 

Feb 

Ian 

Jan 

Jan 

Feb 

Ian 

Jan. 

Ian. 

Jan. 

Jan, 

Feb. 

l'e>) 

Fel) 

I-'el) . 

Feb. 

Jan. 

Feb. 

Feb. 

Feb, 

Feb, 

Feb, 

l>b. 

Mar, 

Feb, 

Feb, 

Feb, 

Mar. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb . 

Feb, 

Feb. 

Apr, 

Feb. 

h'eb, 

Jan . 

Jan, 

Feb. 

I'-eb . 

Feb, 

Feb. 

Jan , 

Feb, 

Feb. 

Feb. 

Feb, 

Feb, 

Feb. 

Feb, 

Fo'i 


Books  Closed. 
Days  Inclusive. 


•Holders  of  rec. 
Holders  of  rec. 


Feb.     1 
Jan,   22 


Holders  ol  rec.  Feb.     1 


♦Holders  of  rec.  .Tan.  20 
Jan,  25  to  Jan,  31 
Jan.   25      to      Jan,   31 


Holders  of  rec.  Dec,  31 


Holf'ers  ol  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 

•Jan.   21      to 

♦Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Jan      5      to 
Jan       5      to 
Holders  of  rec 
Holders  of  tec 
Jan .     5      to 
Jan.     5      to 
Jan.     5      to 

•Holders  of  rec, 
Jan,   22      to 

♦Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

•Hol'iers  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 

•Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 

♦Hol'tcrs  of  rec. 
Holders  of  rec. 
Holders  of  roc. 
Holders  of  rvc. 
Holders  of  rec. 
Holders  Of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec, 

•Holders  of  roc, 

•Holders  of  rec, 

♦Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 

•Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


.Mar. 

Mar. 

Jan. 

Jan 

Mar. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan 

Jan. 

Feb. 

Jan. 

Jan. 

,lan 

Jan, 

Jan. 

Jan. 

.ran. 

Jan. 

.Fan . 

Jan. 

Jan. 

Mar, 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Mar. 

Feb. 

Jan. 

Jan, 

Dec. 

Jan. 

Jan. 

Jan, 

Jan. 

Jan. 

Jan . 

Jan. 

Jan. 

Jan, 

Jan. 


ISn 

18a 

15 

15a 

15 

1 
31 

I 
21 
31 

8 
14 
14 
20a 
17a 
14 
14 
14 
25 
31 
25 
20 
1,5a 

1 
14a 
i9« 
20 
20 
15 
21 
24a 
31 
21 
20 
21 
15 
1.5a 

7 

7 
15 
15 
20 
20 
31 
14 
20 
IS 
31 
22 
22 
15 
15 
17 
15 
18 
20 
20 
20 


Name  of  Company. 

Mtscelluiieuus  (.CurtcUiieA) 
Tiuiken-Deirolt  Axle,  com.  tbi-nioutbly) 

Preferreil  (quar.)       _ 

Union  Tank  Car,  pref.  (quar.) 

U.  S,  Motor  Truck,  common 

Preferred    ((luar.) 

Wilson  4  I  'o . .  cum ,  (lu  common  Htook) 
WiiiclicBler-liaydeA,  Inc.,  common 

Preforrwl    (quar,) . .    

Woolworlh   F,  W,),  com.  (quar,) 


Per 

Whem 

Cau. 

Payable 

•2 

Jan.   15 

•  n. 

Mar     1 

•IH 

Mar.    2 

2'-!, 

Jan.    10 

IK 

Jan.    10 

•1(4/ 

Mar.    1 

2!i 

Ian.    12 

iK 

Jan.   2S 

•2 

Mar.    1 

Ituuks  Cloted. 
Ijai/s  Inetu»i»e. 


•Iloldem  of  rec 

• 

Jan. 

10 

•lloldeni  of  reo. 

Feb. 

5 

•Uuldem  of  reo. 

Jan. 

27 

•Holders  of  rec.  Feb.  10 


IJelow  we  give  the  dividends  announced  in  iirevious  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
annoiin(."ed  this  week. 


Name  of  Company . 


Railroads  (Steam). 

Alabama  Great  SouUtern.  oreterred 

.\i(li.   loiiel.a  A  Santa  1  e.  com.  (quar.). 

Preferrei  

Baltimore  >t  Ohio,  preferred 

(Canada  Southern 

Chlcaeo  <fe  Nortbweatern.  oommos 

Preferred 

Clev  ('In.  (;hlc,  .t  St,  L,,  prof,  (quar,).. 
Delaware  Ijickawauua  &  West.  (quar.). 

Detroit  River  Tunnel 

OeorRla  RR.  A  Banking  (quar.) 

Great  N'ortliern  (guar,).. 

Kansas  City  Soutbeni,  pref.  (quar.) 

Little  S.ljuylklll  .N'av.,  RR,  <t  Coal 

Louisville  it  Nashville 

Mahoning  Coal  RR,,  common 

VII)  idijan  Central 

Mine  HUl  &  Schuylkill  Haven 

New  York  Chicago  &  Bt.  Loula.  common 

.Norfolk  .t  W'c.ilcru,  preferred  (quar.) 

Nor!  hern  C  'entral 

N'orlhern  Pacific  (quar.) 

Pere  Martiuette  Ry..  prior  pref.  (qu,). 
Pittsburgh  Cine.  Chicago  &  St.  Louts.. 

Pltislmruli  A-  Lake  Krlo 

Pittsburgh  &  West  Va.,  pref.  (quar,) 

lluadlnx  c;ompauy,  common  (quar.) 

Troy  Union  RR 


When 
Payable 


.Street  and  Electric  Railway.s. 
C31n.  Newp't  &  Gov.  L.  &  T.,  com.  (qu.). 
Preferred    (quar.) 

Consolidated  Traction  of  N,  J.. 

Duquesno  Light,  preferred  (quar.) 

Kentucky  Se<.urltlo.s  Corp,,  pref,  (qu,).. 
Manchester  Trac,  Light  &  Pow.  (quar.) 
Milwaukee  El.  Hy,  &  L..  pref.  (quar,).. 

Ottumwa  Ry.  &  Light,  prof,  (quar.) 

Philadelphia  (.'oinpany.  common  {<iuar.) 

Philadelphia  &  Western,  pref,  (quar.) 

Pu','el  Sound  Power  Jc  Light,  pref.  (quar.) 

United  Gas  &  Electric  Co 

Va.  Ry  <fe  Power,  pref,  (pay.  In  pref  atk  ) 
Washington  Water  Power,  Spokane  (qu.) 

w'c.st  Penn  Power,  [ref,  (quar,) 

West  Penn  Tr.  &  W.  P.,  prrf,  (quar,)..- 
York  Railways,  preferred 


Banks. 

Commonwealth 

Cora  Exchange  (quar.). 


Trust  Companies, 

Mutual  of  Westchester  County, 


IH 

2H 

2 

IH 

2H 

U4 
$2.50 

3 

3 

IK 

1 
$1,25 

3  Mi 

S5 

2 
$1,25 

5 

1 

S2 

IK 

IK 

2 
82   .50 

1« 
$1 

6 


1« 

IH 

2 

IK 
IH 
2 

im; 

IK 

75c 

62  Ho 

750 

2H 

r6 

IK 

IK 

IH 

62  «c 


Feb. 

.Mar, 

l'>b. 

Mar. 

Feb. 

Jan, 

Jan. 

Ian, 

Jan, 

Jan, 

Jan, 

Feb, 

Jan. 

Jan, 

Feb, 

I'eb, 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb, 

Jan. 

Feb, 

Feb. 

Feb, 

Jan. 


Jan. 
Jan. 

Ian. 
Feb. 
Jan. 
Jan. 
Jan, 
Jan. 
Ian, 
Jan. 
Jan. 
Jan, 
Jan. 
,Ian, 
Feb. 
Feb. 
Jan. 


Jan. 

Feb. 


•Holders  of  rec,  Feb.  15 


Miscellaneous, 
Abltlbl  Power  &  Paper,  Ltd..  com.  (qu.) 

Air  Reduction  (quar,) 

AllCfiheny  Steel  &  Tube,  common 

\lUance  Realty  (quar.) 

Mils-Chalmers  Mfg.,  com.  (quar.)  — 

Preferred    (quar.) 

.Amalgamated  Oil  (quar,).. 

.Amalgamated  Sugar,  1st  pref.  (quar.) 
Amur.  Agrlc.  Chemical,  com.  (quar.). 

Preferred    (quar.) 

Amer.  Bank  Note.  com.  (quar.) 

Amer.  Beet  Sugar,  com.  (quar.) 

American  Brouz,  prelerred- 

American  Cigar,  common  (quar,) 

A  merlcan   Coal 

American  Gas  &  Electric,  pref,  (quar,).. 

American  Ice,  common  (quar.) 

Com mon  (extra) 

Preferred    (quar .) 

Am.  La  France  Fire  Eng.  Inc.,  com.  (qu.) 

Amer.  Laundry  Machinery,  pret.  (quar.) 

Amer,  Light  &  Traction,  com.  (quar.).. 

Common  (payable  in  common  stock).. 

Preferred    (quar.) 

Amer.  Rolling  Mill,  com.  (In  com.  Btook) 
American  Rolling  Mill,  common  (quar,). 

Common  (extra) 

Six  per  cent  preferred  (quar,) 

Seven  per  cent  preferred  (quar,) 

Amer.  Seeding  Macb.,  com.  &  pf.  (qu.). 

American  Shipbuilding,  com.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

,Amer,  Steel  Foundries,  com.  (quar.) 

Amer,  Sumatra  Tobacco,  com,  (quar,).. 

Preferred 

American  Telephone  &  Telegraph  (quar,) 
American  Type  Fotmders,  common  (qu,) 

Preferred  (quar,) 

American  Woolen,  com.  (quar.) 

Preferred    (quar.) 

Amoskeag  Mfg.,  common  (quar.) 

Preferred 

Anglo-American  OU 

Asbestos  Corp.  of  Can.,  Ltd.,  com,(qu.) 

Common  (bonus) 

Preferred    (quar ,) 

Preferred  (bonus).. , 

Associated  Dry  Geods,  com.  (quar,).. 

First  preferred  (quar,) 

Second  i>referrod  (quar.) 

.Associated  Oil  (<)uar.) 

Atlantic  Gulf  .V  W  I.  SS.  Lines,  com.. 

Atlantic  Petroleimi 

.Atlantic  Refining,  pref.  (quar.) 

Austin,  Nichols  &(>>.,  pref.  (quar.) 

Baragua  Sugar,  preferred 

Barnhart  Bros   &  Splndler — 

First  and  second  preferred  (quar.) 

Bamsdall  Corp..  class  A  &  B  (quar.) 

Barrett  Co.,  preferred  (quar.) 

Bavuk  Bros.,  1st  &  2d  pref,  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bell  Telephone  of  Pennsvlvanla  (otinr.1 . 


$1,50 

SI 
10 

1 

IK 
SI  .50 

2 
02 

1  w; 
SI 
2 

3H 
•2 
$1 
IH 
1 
I 

I'i 
2H 
IK 
1 
/I 

6 

50c 
25c 
IH 
IK 
IH 
IK 

2yi 

IK 
75c 
2Vi 
3H 
2 
1 

IK 
IK 
IK 
•$1,50 
•$2,25 
(») 
IH 
2 

IK 
2 
I 

IH 
IK 
I'-i 

5 

»2H 

IK 
IK 
3H 

IK 
62  .HO. 
1  46 

2 

2 

m 


Books  Closed. 
Days  Incliuire. 


Jan.   15 


Jan. 
Jan, 
Jan, 
Jan. 
Feb. 
Ian. 
Jan. 
Feb, 
Jan. 
Jan. 
Feb. 
Jan. 
Ian. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb, 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Feb. 
Mar- 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Mar, 
Mar. 
Jan. 
Feb. 


Holden 

ilolderh 
Holdem 
Holders 
Iloldern 
Holders 
Holders 
Holder:, 
Holders 
Holders 
Holders 
Iloldus 
Holders 
Dec  IS 
Holders 
Holders 
Holders 
Dec.  25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder- 
Holders 
Holders 
Holders 


Of  ree. 

of  rec. 
of  rw. 
of  rec. 
of  rec, 
of  reo. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec, 
of  re<-. 
of  reo, 

to 
of  rec, 
of  re<-. 
of  rec, 

to 
of  rec. 
of  re<^ 
of  rec. 
of  rec, 
of  rec 
of  rec, 
of  rec. 
of  rec. 
of  rec, 
of  rec. 


Jan.  1 
Jan.     1 

Holders 
Holders 
Holders 
Holders 
Hoh'crs 
Holders 
Hoi  lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hold-  rs 


to 

to 
of  rec 
of  rec, 
of  rec, 
of  rec, 

of   ICC 

of  rec 
of  rec 
of  roc, 
of  rec, 
of  roc 
of  ree 
of  rec 
of  rec 
of  rec 
of  rec 


Jan. 

Jan, 

Dec. 

Jan, 

Ji-n, 

Dec, 

Deo. 

Jan, 

Jan. 

J'^n, 

Dec. 

Jan. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Dec. 

Jan. 

Jan . 

Jan. 

Jan. 

Feb. 

Jan. 

Dec. 


Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 


Jan.      I      to 
Holders  of  rec. 


Jan. 
Jan. 


20 

28a 

31a 

15a 

?a 

lea 

16a 

:ia 

Ha 

sa 

31a 

3-1 

31a 

lU 

Iha 

\f,a 

3a 
16 

3a 
310 
3ia 

»a 
1.5a 
15a 
21a 

1« 
18a 
31a 


16 
16 

31a 

1 

8" 

3 
20a 
31 
13a 
31a 
28a 
31 
310 
24a 
21 
17 
21a 


19 
31 


Holders  of  rec,  Jan.   12a 


Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan,  1 
•Holders 
Jan,  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  6 
Jan.  15 
J.an.  15 
Jan.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Feb 
Feb 
Jan 

Feb. 
Jan. 
Ian. 
Jan. 
Jan. 
Tan 


1 

1 

.    15 

1 
31 

15 
15 
15 


ot  reo. 

of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec, 
of  rec. 
of  rec. 

to 
of  rec, 

to 
of  rec, 
of  rec, 
of  rec, 
of  ree. 
of  reo. 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec, 
of  coil 
of  rec 
of  reo 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 


Jan. 

Dec. 
Jan. 
Jan. 
Jan. 
Dec. 
Dec, 
Jan. 
Dec. 
Dec, 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan, 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Jan. 
Jan. 
Jan. 
Dec. 
Jan. 
Feb. 
Dec. 
Jan. 
Jan. 
Dec, 
Dec. 
Jan. 
Jan. 
P  No 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Dec, 
Dec. 


6a 

31a 

15 

10a 

24a 

24a 

31a 

17a 

20a 

200 

la 

8a 
14 
•  5 

1 
15 
12a 
12a 
12a 

lo 
14 
27 
27 
27 
31 
31a 
310 
3la 
310 
310 
15a 
15a 
150 
30a 
14a 
150 
20a 
100 
lOo 
15a 
15a 

7 

7 
20 

1 

1 

1 

1 
15a 
Ila 
llo 
310 
30a 


Holders  of  reo.  Jan.  15a 
Holden  of  reo.  Jan.  16a 
Holders  of  rec.  Jan.     5 

Holders  of  reo.  Jan.  26« 
Holders  of  reo.  Deo.  31o 
Holders  of  rec.  Deo  30a 
Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  31o 
Holders  of  rec.  Jan.      6i 
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Name  of  Company . 


Per 

Cent 


MlHccllnneouK  (Vonttnuctl)- 

Hrowii  8I10C,  prcf.  (i|uiir.) 

BuhIi  Toniiliml,  coinnion  (ciuar.) 

Ckininioii  (payable  In  com.  Block) 

I»rpforro(l 

Canada  Cement,  Ltd.,  com.  (quar.) 

CanudliLii  l-..\|ili)Mlvc!i,  I.ul.,  coiu.  (quurj 

Pr(if(!rrrd    f(|iiar  ) .    

CanadliiM  KalrbankH-MorBO.  prof 

Cartler,  Incorporutod,  pref.  (quar.) 

Cculral  (  iml  <N;  Coke,  com.  (yuai.) 

(  OHtinoii  (('Xtru) 

I'refcrnvl    ((|iiar.) 

Preferred  (exi  rii) 

Central  111.  Public  Service,  prof.  (quar.). 

Chicago  Pneumatic  Tool  (guar.) 

CIUe«rtf.rvlce  — 

Common  and  preferred  (monthly) 

Common  (payable  In  common  Hlock) . 
CItle.s  Service,  Hankers  fills,  (nillily  ,).. 
Cluett.  Pcnbody  &  Co.,  com.  (quar.)... 

Columbia  Uu8&  Elec.  (extra) 

ComiuoiiwcHllh  i;(iiHOn  (quar.) 

Commonwealth  Cuf  &  El.  Cos.    pf  .(qu.) 

ConKoleiim  Co.,  common 

Consolidated  Clear  Corp..  com    (quar.). 

Consolidated  Tevlllo  C^orp.  (quar) 

Com  Products  Refining,  com.  (quar.)... 

Common  (extra) 

Preferred    (quar .) 

Cosden  &  Co..  com.  (no  par  stk.)  (quar.) 

Common  ($5  par  value  stock)  (quar.) 
Cramp  (Wm  )  &  Sons  S   .\  10.  lildB.  (qu  ) 

Crucible  Steel,  com.  (quar.) 

Cuba  Company,  preferred 

Cupey  SuKar,  common  (quar.) 

Preferred 

Delaware  Lack.  A  Western  Coal  (quar.). 

Detroit  EdlBon  (quar.) 

Dictograph  Products  Corp.,  pref.  (qu  ) 

Dome  Mines  Ltd.  (quar.) 

Dominion  Coal,  preJ.  (guar.) 

Dominion  Linens,  preferred.. 

Dominion  Power  &  Transmission,  pref.. 
Dominion  Steel  Corp.,  Ltd..  pref.  (qu.). 
Dominion  lextlle,  preferred  (quar)  — 
du  Pont  de  Nem.  &  Co.,  deb.  stk.  (qu.)- 
du  Pont  (E.  I.)  de  Nem.  Powd.,com.(qu) 

Preferred    (quar.)  — 

Duquesne  Light,  pref.  (quar.) 

Eagle  Plcher  l^eau,  pref.  (quar.) 

Edison  fOlec.  111.  of  Boston  (quar  ) 

Electrical  Utilities  Corp.,  pref.  (quar.).. 

Elgin  National  Watch  (quar.) 

Eureka  Pipe  Line  (ciuar.) 

Fa]aido  Sugar  (quar.) 

Famous  Player8-l/a.»ky  C  orp  .  pf.  (qu.). 
Federal  Sugar  Ref .,  cominoQ  (quar.) 

Preferred    (quaj.) 

Firestone  Tire  &  Rubb..  6%  pref.  (quar.) 
Fisher  Body  Corp..  com.  (quar.) 

Preferred     (quar.) 

Flsk  Rubber,  l.si  pref.  (quar.) 

Qeneral  Electric  (quar.) 

Extra  (payable  In  stock) 

General  Motors  Corp.,  common  (quar.). 

Preterred    (quar .) 

Six  per  cent  debenture  stock  (quar.).- 

Seven  per  cent  debenture  stock  (qu .) 

Globe-Wernleke  Co.,  pref.   (quar  ) 

Goodrich  (B.  F.)  Co..  common  (quar.). 

Great  State  Petroleum  of  Texas.    _    

Harbison- WalkPT  Refrao.,  pref.  (quar.). 

Harris  Bros.  &  Co  .  uref.  (quar.) 

Hlllcrest  Collieries,  com.  (quur.) 

Common    (bonus) 

Preferred    (quar  ) 

Hillman  Coal  &  Coke  5%  pref.  (quar.).. 

Seven  ner  cent  preferred  (quar.) 

Hodgeman  Rubber,  pref.  (quar.) 

Holly  Sugar,  pref.  (quar.) 

Howe  Sound  Co.  (quar.) 

Hupp  Motor  Car  Corp.,  com.  (quar.) 

Illinois  Brick  (quar.) 

Imperial  Oil  Corp.,  com.  (monthly) 

Preferred    (quar.) 

Independent  Warehouses,  Inc 

Indiana  &  Illinois  Coal  Corp.,  pref 

Indiana  Pipe  Line 

Ingersoll-Rand  Co  ,  common  (qiiai.) 

Intanat.  Agric.  Chem.,  pref.  (quar.) 

International  Harve.ster,  com    (quar.).. 

Common  (payable  In  com.  stock) 

Internal.  Mercantile  Marine,  pref 

Intomatlonal  Nlrkel,  pref    (quar  ) 

International  Paper,  pref.  (quar.) 

Kamlnlsllqula  Power,  Ltd.  (quar.) 

Kansas  &  Gulf  Co.  (quar.) 

Kayser  (Julius)  &  Co., 

First  and  second  preferred  (quar.) 

Kelly-Sprlnetleld  Tire,  com.  (i|war  ) 

Common  (payable  in  com.  stock) 

Preferred    (quar .) 

Kerr  Lake  Mine"   Ltd.  (quar.) 

Kress  (S.  H.)  &  Co.,  common  (quar.) 

Lima  locomotive  Work?,  pref.  (quar.).. 

Loew'a  Incorporated  (quar .) 

Loose-Wiles  Hisciilt.  2il  inef.  (nuar.) 

Louisville  Gas  &  Elec.,  pref.  (quar.) 

MacAndrewa  *  Forbes,  com.  (quar.)... 

Preferred    (quar.) 

Manufacturers"  I  Ight  &  Heat  (quar.)... 
Maple  Leaf  Milling,  Ltd.,  com.  (quar.) 

Preferred    (quar.) 

Massachusetts  Gas  Cos.,  com.  (quar.).. 
Massachusetts  I  lehting  Cos.,  pf  (qo.)  . 
May  Department  Stores,  com.  (quar.).. 

Preferred    (quar.) 

Mays  Food  Products,  Inc.,  pref.  (quar.) 

Miami  Copper  (quar.) 

Michigan  Limestone  &  Chem.,  pref  .(qu.) 

Mldvale  Steel  &  Ordnance  (quar.). 

Midwest  Oil.  common 

Preferred    (quar.) 

Midwest  Refining  (quar.) - 

Extra - 

Miller  Rubber  (quar.) 

Montreal  Telegraph  (quar.) 

Morris  (Phllil))  *  Co  ,  Ltd..  Tne  (n\i.).- 
Mount Vernon-Woodberry  Cot  MHInnref 
Mountain  States  Power,  pref.  (quar.)... 
MuUins  Body  Corp.,  common  (quar.)  — 

Preferred    (quar.) 

National  RlieuH,    enmmon   (quar.) 

National  Fuel  Gas  (quar.) 

National  Lead   pref .  (quar .) 

National  Oil.  pref    fntiar  ) 

National  Paper  A;  Type,  com.&  pf.Cqu.) 

New  Enuland  Fuel  Oil - -- 

New  .lersey  Zinc  (quar.) 

New  York  Dock,  common 

Preferred 


l>i 

an 

3 

IH 
2 

IH 

3 

1« 

1>K 

1 

IK 

2 

•A 

'U4 

:i4e 

*l'A 

1 
•2 

81.50 
S  1.51 
J1.75 

75c 

1 
H 

1« 
62Hc 
12HC 
il 

2 

'i'A 

2 

3H 
{1.25 

2 

2 

260 

I'A 

3A 
Ih 
\% 
IH 
lA 

ly* 

1  ,'-2 

3 

IVi. 
»2 

3 
*2H 

2 

15i 

IH 

IH 
52.50 

\H 
*l% 

2 
e2 

25c 
IH 
IK' 
\H 
IH 

$1  SO 
3 
IH 

*1H 

m 
1 

I'A 

IK 

1?< 
•2 

IH 

6c. 

2.5c. 
*1'4 
*I 
*2 
$2 

3H 
$2 

■2y2 

IH. 
\% 
/2 
3 

m 
IK 
2 
3 

$1 
n 
2 

12HP 

I 

IVi 
60C. 

IM 
*15i 

2H 

IK 
SI 

3 

I'A 

IJi 
.SI  .50 

2 

1% 

2 

50c 

\»A 

50c 
*2 

•2K 
SI 
$1 
•1 

2 

10c, 

3^ 
*1H 

$1 

2 

I5f 

2H 

IJi 

2 

2 

5 
*2 
2H 
2K 


When 

Booki  Closed. 

I'avahU . 

Dai/i  Inclustte. 

Feb. 

I 

Holders  of  rec. 

Jan. 

20<( 

.Inn. 

l.'. 

Iloldurs  of  rec. 

Jan. 

6u 

Jan. 

l.') 

Holders  of  roe. 

Jan. 

fin 

Jan. 

15 

Holders  of  rec 

Jan. 

(i'i 

Ian. 

10 

Iloldcin  of  rec. 

Doc. 

31a 

Jati 

.Id 

llol(l(>rH  of  rec. 

line. 

31.. 

.Ian 

l.S 

IlolderH  of  rec. 

Dee. 

31a 

Jan. 

15 

Holders  of  roc. 

Dec. 

31« 

Jan. 

31 

Jan.    10      to 

Jan. 

31 

laii. 

1;- 

liolilers  0'  rec. 

Dec. 

3la 

Jan. 

I.' 

IlflderH  of  rec. 

Dec. 

3la 

Ian 

15 

HolderH  of  rec. 

Dec. 

310 

Ian 

1.'. 

n>.idcrH  of  rec. 

Dec. 

3la 

Ian. 

15 

•Holders  of  rec. 

Dec. 

31 

Jan. 

25 

Holders  of  rec. 

Jan. 

15o 

Feb 

1 

Holders  of  rec. 

Jan. 

Ifi 

Feb 

1 

Holders  of  rec. 

Jan. 

IS 

Feb. 

1 

Holders  of  rec. 

Jan. 

15 

Feb. 

1 

•Holders  of  rec. 

Jan. 

21 

Jan. 

25 

Holders  of  rec. 

Jan. 

10a 

Feb. 

1 

♦Holders  of  rec. 

Jan. 

15 

Jan. 

15 

Holders  of  rec. 

Jan. 

lu 

Jan. 

15 

Holders  of  rec. 

Jan. 

7n 

Jan. 

15 

Holders  of  rec. 

Jan. 

3a 

Jan. 

15 

Holders  of  rec. 

Jan. 

10a 

Jan. 

20 

Holders  of  rec. 

Jan. 

30 

Jan. 

20 

Holders  of  rec. 

Jan. 

3'i 

Jan. 

15 

Holders  of  rec. 

Jan. 

3o 

Fob. 

1 

Holders  of  rec. 

Deo. 

31a 

Feb. 

1 

Holders  of  rec. 

Dec. 

31a 

.Ian. 

1.-. 

Jan       1       to 

Jan. 

IH 

Jan. 

31 

Holders  of  rec. 

Jan. 

15a 

Feb. 

I 

Holders  of  rec. 

Jan. 

15a 

Feb. 

I 

Holders  of  rec. 

Jan. 

15a 

Feb. 

I 

Holders  of  rec. 

Jan. 

15o 

Jan. 

15 

Holders  of  rec. 

Dec. 

3Ia 

Jan. 

15 

Holders  of  rec. 

Deo. 

310 

iMn 

1.' 

Holder.-^  of  rec 

Dec. 

31ii 

Jan. 

20 

Holders  of  rec 

Dec. 

31f 

Feb. 

1 

Holders  of  rec. 

Jan. 

12 

.Ian. 

15 

Holders  of  rec. 

Deo. 

31 

Jan. 

15 

Jan.     1      to 

Jan. 

15 

Feb. 

1 

Jan.    16      to 

Feb. 

1 

Jan. 

15 

Holders  of  rec. 

Dec. 

31a 

Jan. 

25 

Holders  of  rec 

Jan. 

lO'i 

Feb. 

1 

Holders  of  rec 

Jan. 

20a 

Feb. 

] 

Holders  of  rec 

Jan. 

2O1J 

Feb. 

) 

Holders  of  rec. 

Jan. 

la 

Ian. 

15 

Jan.      6      to 

Jan. 

14 

Feb . 

1 

Holders  of  rec 

Jan. 

15 

Jan. 

15 

Holders  of  rec 

Jan. 

8 

I''eb. 

1 

♦Holders  of  rec 

Jan. 

24 

l''eb . 

1 

Holders  of  rec 

Jan. 

17 

Feb. 

1 

♦Holders  of  rec 

Jan. 

22 

Feb. 

1 

Holders  of  rec 

Jan. 

14a 

Feb. 
Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
.Ian . 
Feb. 
Ian. 
Jan. 
Feb. 
Ian. 
Ian. 
Ian. 
Ian. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
lau. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb . 
Jan. 
Feb. 
Jan. 

Feb. 
Feb. 
Feb. 
Feb. 
.fan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
an. 
Feb. 
Ian. 
Mar. 
Apr. 
Jan. 
Feb. 
Jan. 
Feb 
Jan. 
Jan. 
Feb. 
Feb. 
Ian. 
Jan. 
Feb. 
Jan. 
.Tan. 
Feb. 
Feb. 
Ian. 
Jan. 
Mar. 
Jan 
Jan. 
.Ian. 
Feb. 
Feb. 
Jan 


Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Dec.  9 
Dec.  9 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Jan.  12 
Holders 
Holders 
Holders 
Jan.  16 
Jan.  16 
•Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Hol'leis 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.      1 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hol'iers 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Jan.  1 
Holders 
Holders 

•Holders 
Holders 
Holders 
H  Ulers 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 


of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 

to 
of  rec. 
of  ree. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 

of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 


Jan.  22a 
Jan.   22  I 
Jan.      1 
Jan.   20(1 
Jan.   20a 
Jan.  21 
Dec.  19 
Dec.  19 
Jan.    10a 
Jan.    lOa 
Jan.    lOo 
Jan.    10a 
Dec.  31 
Feb.     4a 
Dec.  31 
Jan.  lOo 
Jan.   30 
Dec.  30a 
Dec.  30a 
Dec.  300 
Jan.   25 
Jan.   25 
Jan.    15 
Jan.    15 
Dec.  31" 
Jan.   161 
Jan.     3 
Deo.  30 
Dec.  30 
Jan.   10 
Jan.     8a 
Jan.    24 
J.an.    14a 
Dec.  310 
Dec     24'J 
Dec    243 
Jan.    14a 
Jan.    15a 
Jan.     7a 
Jan.   31 
Jan.   le 

Jan.   25a 
Jan     14a 
Jan.    14a 
Feb.     la 
Dec.  310 
Jan.  2O0 
Jan.    IS' 
Jan.   ISO 
Jan.   20a 
Dec.  31 
Deo.  310 
Dec.  310 
Dec    31 0 
Jan.     3 
.Ian.     3 
Jan.   15 
Dec.  27a 
Feb.   15-1 
Mar.  ISi 
Dec.  31a 
Feb.     la 
Dec.  31o 
Jan.    15a 
Dec.  31 
Deo.  31 
Jan.   15a 
Jan.    15a 
Jan.      1 
Jan.   16 
Jan.    14 
Dec    310 
Dec.  31 
Jan.    17a 
Jan.    17a 
Dee    310 
Deo.  310 
Feb.  18a 
Jan.      1 
Deo.  31a 
Jan.     3 
Jan.   31 
Feb.     50 
Jan .     6a 


Name  of  Companv. 


MUcellaneuui  ((.'oticluitd) 

Vew  York    I  ranslt  (quar) 

Nla«ara   Falln  Power,  preferred  (quar.). 
Nlplmlng  Mines  (quar.) 

Extra 

Noble  (Chas.  F.)  OH  tc  Gas  (quar.) 

Normal  Oil  (guar.) 

Northern  Stales  Power,  prof.  (quar.)... 
Nova  Bcotia  Steel  &  Coal,  com.  (quar.) 

Prcferre<l    (quar.) 

Ohio  UraHS,  common  (quar.) 

Pre forred    (guar.) 

Ohio  Fuel  Supply  (guar  ) 

Extra  (In  Victory  4Ji%  bonds) 

Oklahoma  Natural  Gas  (quar.) 

/niurio  Htet-l  I'roiiucis,  com.  (quar.).. 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (guar.) 

Preferred    (guar.). 

Oriental  Navigation,  Ist  A  2d  fif.  (qu.). 
Otis  Elevator,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Pacific  Gas  &  Elec,  com.  (quar.) 

Paelfk'  Telep   <V  Tclei;..  pref.  (quar.)... 
Penmans,  Ltd.,  common  (quar.) 

Preferrwl    (quar.) 

Pennsylvania  Salt  Mfg.  (quar.) 

Philadelphia  Insulatod  Wire  ((|uar.) 

Phillips  .tones  (;orp.  pref.  (guar) 

Pick  (Albert)  &  Co.,  common  (quar.).. 
Pittsburgh  Coal,  com.  (quar.) 

Preferred    (quar.) 

Pralne  uil  &  Gas  (guar.) 

Extra 

Prairie  Pipe  Line  (qua'  ).. 

Procter  i  Gamble,  pref.  (guar.) 

Froducers&  Rollners,  common  (quar.). 

Preferred    (guar.) 

Public  Serv.  Corp.  of  No.  111.,  com.  (qu.) 

Preferred  (guar.) 

Public  Service  Corp.  of  Quebec  (quar.) 

Punta  Alegre  Sugar  (quar.) 

Pyrene  Manufacturing,  common  (quar.) 
ijuaker  Oats,  common  (quar.) 

Preferred    (guar.) 

Rand  Mines,  Ltd 

Hepiitille  iron  *  Steel,  common  (quar.) 

RItz-Carlton  Hotel,  preferred 

Rookaway  Rolling  Mills  (quar.).. 

Royal  Dutch  Co.  (Interim) 

Russell  Motor  Car.  com.  &  pref.  (quar.). 
Salt  Creek  Producers'  Assoo.  (No.  1) 

Extra 

Sapulpa  Refining  (quar.) 

-ecu rules  (Company 

Shaffer  Oil  &  Ref.,  pref.  (guar.) 

Shaw  (W.  W.)  Corp.  (quar.).. 

Shell  Transport  &  Trading 

Smith  (Howard)  Paper  Mills,  Ltd. — 

Common  (quar.) 

Preferred    (quar.) 

Southern  California  Edison,  pref.  (qu.). 
Hiiuthern  Canada  Power.  Ltd  .  i)ref.(qu 
Spanish  River  Pulp  <fe  Paper  Mills — 

Common  (quar.) 

Preferred    (quar.) 

Standard  Motor  Construction  (quar.).. 
Steel  Co   of  Canada,  common  (quar.).. 

Preferred    (guar.) 

Steel  Products  Co..  pref.  (guar.) 

Stetson  (John  B.)  Co.,  common 

Preferred 

Stuta  Motor  Car  (guar.) 

Sullivan   Machinery    (guar.) 

Superior  Steel  Corp.,  com.  (guar.) 

First  and  second  pref.  (quar.) 

Swift  International 

Symington  (T.  H.)  Co.,  com.  (quar.) 

Texas  Company  stock    dividend 

Textile  Banking,  Inc.  (quar.) 

Time."*  Square  Auto  Supply  (guar.) 

Transue  &  Williams  Steel  Forg.  (quar.). 

Triiscoa  Steel,  common  (quar.) 

Tuckett  Tobacco,  common  (quar.) 

Preferred    (quar.) 

Union  Natural  Gas  (quar.) 

United  Alloy  Steel  (quar.) 

United  Clear  Stores.  eoinmoD 

United  Drug,  Ist  pref.  (quar.) 

Second  preferred  (quar.) 

United  Fruit  (quar.) 

Extra  (p.ayahle  In  stock) 

United  Gas  Improvement,  com.  (quar.) 

Preferred    (quar.) 

United  Paper  Board,  preferred 

Preferred    (quar.) 

Preferred    (quar.) 

United  Profit  Sharing 

Extra.. 

United  Verde  Extension  Mining  (quar.). 

U.  3    Distributing  Corp 

U.  S.  Glass  (quar.). 

U.  S.  Industrial  Alcohol,  pref.  (quar.).. 
U.  .'^.  Oil  Corporation,  com.  (quar.) 

Pref  en-r  d      (quar.) 

U.  S.  Rubber,  common  (quar.) 

First  preferred  (quar.) 

U.  S.  Smelt.,  Ref.  &  Mln.,  com.  (quar.). 

Preferred  (quar.) 

Vanadium  Cor-n   of  Amer.  (guar.) 

Ventura  Consolidated  Oil  Fields  (qtiar.). 
Victor  Talking  Mach.,  com.  (quar.) 

Preferred    (guar  ) 

Va.-Carolina  Chemical,  com.  (quar.) 

Preferred    (quar.) 

Virginia  Iron  Coal  k  Coke 

Warner  (Chas.)  Co.  of  Del.,  com.  (qu.).. 

Common   (extra) 

First  and  second  preferred  (quar.) 

Wasiungton  Oil 

Western  Grocers,  Ltd.  (Canada), pf.(qu.) 

Western  Power  Corp.,  pref.  (quar.) 

Western  States  Gas  &  El.,  pref.  (guar.). 

Western  Union  Telegraph  (gu.ar.) 

Westlnghouse  Air  Brake  (quar.) < 

Westlnghouse  Elec.  &  Mfg.,  com.  (qu.). 

Preferred    (quar.) 

Worthlngton   Pump  &  Mach..  com  (gii  ) 


Prr 
Cent. 


Jan. 
Jan. 
Ian. 
Jan. 
Jan. 


Whrn 
Paythli 


4 

m 

2.5r 

25c. 

3 

4H 

1% 

IH 

2 

fi 

IK 
62  He 
<    .  ,0. 
62HC 

2 

2 

IM 

IM 

IH 

2 

2 

2 

IK 

1« 

I    l' 

2 

IK 
S1.23 
$1.50 

1% 
40f^ 

IM 

IK 

3 

3 

3 

2 

•12K( 

•17'.^( 

*1« 

•IK 

l^i 

S2 
•2K 

3 

IK 

•85 

IK 

3K 
•36« 
*I5 

IJi 
•2 
•1 
12KC. 

2^, 
•\»A 
•Jl 
72.2c 

2 
2 

15i 

•IK 

15i 
IH 
25c 
15i 
1% 
IH 

16 
4 

SI  .25 
SI 
IK 
2 

S1.20 

6O0. 
«I0 
2 

(762  '4  (> 

$1.25 
4 
I 

I'A 
2H 
$1 
1'^ 
87Kc 
IK 
4 

100 
50c 

87K< 
IK 
IK 
IK 
IKc 
IKe 
50c 
$1 
I 

IJi 
24 
2K 
2 
2 

50c. 
87Kc. 
SI 
50c. 

15 
I'A 
1 
2 
3 

50c. 
25o 
I'A 
•»2 
15i 
IK 
I'A 
IH 

S1.75 
SI 
SI 
IK 


Ian. 

Ian.  I  ' 

Jan.  2(1 

Ian.  2(r 

Ian.  21 

Jan.  25 

Ian.  20 

Ian.  15 


Jan.  20 
Feb.  lo 
May  111 
Feb.  K 
May  Ifi 
Auk.  16 
Jan.  25 
Jan.  15 
Jan.  15 
Jan.  15 
Jan.  15 
Ixn  I 
Feb.  15 
Feb. 
Jan.  15 
Jan.l 
Feb. 
Feb. 
Jan.  25 
Jan.  25 
Jan.  :h 
Ian.  31 
Ian.  .n 
Jan.  15 
Feb.  7 
Feb.  7 
Feb.  1 
Feb.  1 
Jan.  15 
Jan  IS 
Feb.  1 
Jan.  15 
Feb.  29 
Fek. 
Feb.  1 
Mar. 
Jan.  21 
JaB.  17 
FeU. 
Jaa.  31 
Jan.  31 
Feb. 
Jan.  15 
Jan.  26 
Feb.  15 
Jan.   27 

Jan.  20 
Jan.  20 
Jan.  15 
Ian.   15 


Bonkt  CloiKt. 
/J'tUf  Iruluslct. 


Holders  of  rec.  Dec    30 
Holders  of  rec.  Dec.  31a 
Jan.      1      to      Dec.  17 
Jan.      1      to      Doc.  17 
Holders  of  rec.  Due.  15 
Hol'iers  of  rec.  Dec.  31 
Holders  of  roo.  Dec.  31 
Holders  of  rec.  Dec.  3Ia 
Holders  of  rec.  Deo.  31a 
Holders  of  reo.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dee.  31a 
Holders  of  roc.  Dec.  31a 
Holders  of  rec.  Dec.  24a 
tlolders  of  ree.  Jan  31  '21 
Holders  of  rec.  Apr  30  '21 
Holders  of  rec.  Jan  31  '21 
Holder«ofroc  Apr.30'21 
Holdersof  rec.  July  30'21 
Holilero  of  ree.  D'-c.  310 
Holders  of  rec.  Dec.  3la 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Deo.  31a 
Holders  of  reo   Dec.  31a 
Jan       I      to      Jan.    15 
Holders  of  rec.  Feb.     6a 
Holders  of  rec.  Jan.  21a 
Holders  of  rec.  Dec.  31a 


Holders  of  re<;.  Jan. 

Hol'iers  of  tcc.  Jan. 

Jan     25      to      Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Heidem  of  rec.  Dec.  31a 

Holders  of  rec.  Deo.  24a 
•Holders  of  rec.  Jan.   10 
•Holders  of  rec.  Jan. 
•Holders  of  rec.  Jan. 
•Holders  of  rec.  Jan. 

Holders  of  ree.  Dec. 

Holders  of  rec.  Jan. 
•Holders  of  rec.  Jan. 

Hol'iers  of  rec.  Dec. 

Hol'iers  of  rec.  Feb. 
•Holders  of  reo.  Deo.  31a 

Holders  of  rec.  Jan.    ISo 


10a 
20a 
31 
7a 
7o 
31a 
31a 


10 
17 
17 
31a 

la 
21 
31a 

la 


•HoUlari  ef  reo.  Deo.  20 


Holders 
•Holaers 
•Holders 

Jaa.    22 

Holdtrs 
•Holders 
•Holders 

Holders 


ef  rec. 
of  ree. 
of  rec. 

to 
of  ree. 
of  rec. 
of  rec. 
of  rec. 


Jan.  15 
Jan.  16 
Jan.  15 
Feb.  1 
Dec.  31 
Dec.  31 
Feb.  1 
Jan.   18a 


Holders  of  reo.  Jan.   lOo 
Holders  of  rec.  Jan.    lOo 
Holders  ef  rec.  Dec.  31a 
•Holders  of  rec.  Dec.  31 


Jan. 
Jan. 

Feb. 
Feb. 
Feb. 
Mar. 
Jan. 
Jan. 
Jan. 
Ian. 
Feb. 
Feb. 
Feb. 
Jan. 
Mar. 
Jan. 
Jan. 
Jan. 
Ian. 
Tan. 
Ian. 
Jan. 
Jan. 
Ian. 
Feb. 
Mar. 
Jan. 
Jan. 
Tan. 
Mar. 
Jan. 
Apr. 
July 
Ian. 
'an 
Feb. 

Ian. 

Jan. 
Jan. 
Feb. 
F°b 
Jan. 
Jan 
Jan. 
Jan. 
Ian. 
Feb. 
Jan. 
Ian. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Ian. 
Jan. 
Jan. 
Jan. 
Jan. 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder! 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
H'Jdere 
Holders 
Hol'l^r' 
Holders 
Hollers 
Holders 
Holdi^rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
FTnldors 
Holders 
Holder'* 
Holders 
Heldera 
Holders 
HoHers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

of  reo. 
of  ree. 
of  rec 
of  rec. 
of  reo 
of  rec. 
of  reo. 

to 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rfc. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ef  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

to 

to 
of  reo. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 


Deo.  31 
Deo.  31 

Jan.      3 
Jin.    10 
Jan.   10 
Feb.  I60 
Jan.     1 
Jan.     1 
Deo.  20 
Jan.    16 
Jan.   15a 
Feb.     la 
Jan.    18a 
Dec.  loa 
Dec    10a 
Dec.  31a 
Jan       5a 
Jan.    10a 
Jan.     5a 
Dec.  31a 
Dec.  31a 
Dec.  3Ia 
Jan.     8a 
Dec.  31a 
Jan.   ISa 
Feb.  Ifia 
Dec.  20a 
Dec*  20a 
Dec.  31a 
Feb    28a 


Jan 
Apr 
July 


U 

iz 


Dec    23a 
Dec.  23a 


Jan. 
Jan. 
Jan. 


6a 

3a 
15a 


Deo.  31a 

Jan.    20 
Jan.  20 
Jan.   15a 
Jan.   15a 
Jan.     6a 
Jan.     6a 
Dec.  31a 
Jan.   15 
Jan.     5 
Jan.     5 
Jan.    16a 
Jan.     3a 
Dec    3  a 
Deeds  10 
Dec.  31a 
Dec.  31a 
Jan.   10 
Dec.  31 
Dec.  d31 
Dec.  31 
Dec.  20a 
Deo.  310 
Deo.  310 
Deo.  310 
Jan.     ea 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchanse  lias  ruled  that  stock 
will  not  be  quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  tf  Correction, 
e  Payable  In  stock.  /Payable  In  common  stock,  a  Payable  in  scrip.  6  On  aooonot 
of  accumulated  dividends,     t  Payable  In  Liberty  or  Victory  Loan  bonds. 

T  Payable  in  preferred  stock . 

(  Payable  to  holders  of  record  Deo.  31. 

r  Three  shllllnga  per  share. 

z  New  York  Stock  Exchange  has  ruled  that  United  Fruit  be  not  quoted  ex-etoc» 
dividend  on  Dec.  20  and  not  imtil  Jan.  17. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Uroughl  forward  from  pa{,'u  231). 


Week  tniltng 
Jan.  14  1921. 


Saturday  .. 
Monday  . . . 
Tuesday -.. 
Wedntsiday 
Tliuis  lay .. 
Friday 

Totjil 


aiccJcs. 


.SAar«j. 


4  043.910 


Par  Valu^. 

$39,819  000 
97,9.10,000 
94.605,000 
70,865.000 
68.821.000 
45,384.900 

417.444.900 


Railroad, 

dtc. 

Bonds. 


Slalt,  Mun 

it  Foreign 

bends. 


$2,195,000 
4, .596. 000 
4,906.000 
4,846.000 
4,717,000 
4,306,000 


$25,616,000 


f5,179,500 


U.  S. 
Bonds . 


84.267.000 
8.043.000 
7.001,000 
7.471  000 

10.031.000 
7,339,000 


s;44,152.000 


Salts  at 

New  York  Stock 

Exchange. 


Stocks     No.  shurcs 

Par  vului' 

Bank  sharos,  par 

Bonds . 

Govornment    bonds 

State,  mun.,  &c..  bonds 
RR.  and  misc.  bonds.. 

Total  bonds 


W'tek  ending  Jan.  14. 


1921. 


4  943  919 
$417,444,900 


i44. 152.000 

5,179.500 

25.626.000 

J74  9  .7. WO 


19.0 


5. 791, 111  5 
$505,325,800 


$7 1,1 10, .500 

6. 693. .500 

11.214. 500 

S89  0I8..5W1 


Jan.  1  to  Jan.  14. 


1921. 


9.^ 
$759,6 

45  279 
M,650 

S97  576,450 

9,0  ■>5. 51)0 

40,511.000 

$1.53.172  950 


1920. 


12,736,498 
$1,139,499,100 


$14S.;'8 1.000 
13.335.000 
31.76I)„S00 

SI  93 .462., '■,00 


DAILY    TRANSACTIONS    AT    THE    BOSTON,    PHILADELPHIA     AND 
BALTIMORE   EXCHANGES. 


W4tk  euding 
Jan.  14  1921. 

Bauon. 

PMladelv'ila. 

BalUmore. 

Shaitt.     Bond  Salei. 

16.818        $32.2.50 
17.632          64.400 

Shares.     Bond  Sales. 

Shares. 

Bond  Sale». 

Saturday 

2.104      $111,200 
4.641        191.600 

364 
1.485 
1.008 

839 
1.957 
4.384 

$26,000 

l4onday 

30,600 

22.162          76.4501         6.308        133.200 

41.000 

Wenesday 

Thursday 

Friday -. 

26,727 
17.552 
13.559 

44.650 
28.700 
32,000 

4.179          58,600 
6,412          57,830 
3,408            7,000 

55.000 

43.000 

9,000 

Total.. 

114.450 

$278,450 

27,052      $559,430 

10.037 

$204,600 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Followiiig  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  Hou.se  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Slated  in  thousands  »/  dollars — that  is,  three  ciphers  [000]  omitted.) 


CLEARING 

NON-MEMBERS 

Week  ending 
Jan.  8  1921. 

!     Net 
Capital.  Profits. 

Loans, 
Dis- 
counts, 

1  nvest- 

ments, 

&c. 

Cash 
in 

Vault. 

Reserve 
with 
Legal 
Deposi- 
tories. 

Net 

Demand 

Dl- 

posits. 

Net 
Time 

De- 
posits . 

Nafl 
Bank 
Circu- 
lation. 

N^at.bks.Nov.15 
^tatebks,Nov.l5 
Tr.  COS.  Nov.  15 

Members  of 
Fedl   Res.    Bank 

Battery  Park  Nat. 

Mutual  Bank 

W.R.Grace&Co. 
YorkvUle  Bank... 

$ 

1,500 
20(^ 
500( 
200 

$ 

1.700 
738 

1,162 
863 

Average 

% 

12,207 

11.027 

4.111 

14,770 

A cerage 
$ 

245 

383 

28 

738 

A verage 

% 

1,811 

1,643 

476 

1,460 

Average 

S 

10,362 

11,553 

2.479 

8.219 

A  verage 
S 

26 
237 

458 
7,682 

A vergae 
$ 
195 

Total 

State  Banks 

Not  Members  of  the 
Federal  Reserve  Bank 
Bank  of  Wash  Hts 
Colonial  Rftnk 

2,400 

100 
600 

4,464 

450 
1.568 

42,115 

3.395 

15.288 

1,394 

546 
2,261 

5,390 

214 
1,621 

32.613 

3.481 
16.820 

8,403 
53 

195 

Total 

700 

500 
200 

2.019 

1.012 
516 

18,683 

9,000 
8,652 

2.807 

694 

547 

1,835 

383 
381 

20,301 

7,660 
3,809 

53 

662 
5,530 

Trust  Companies 

Not  Members  of  the 
Federal  Reserve  Bank 
Hamilton  Tr,  Bkln 
Mechanics  Tr,  Bay 

Total 

700 

1,528 

17,652 

1.241 

764 

11,469 

6,192 

Grand  aggregate.. 
Comparison  prevlo 

3,800 
lis  week 

8,012 

78,4,50 
-16,405 

5,442 
— 489 

7,989 
—1.207 

a64,383 
—14,183 

14,648 
—121 

195 
—389 

Gr'd  aggr,  Dec.  31 
Gr'd  aggr.  Dec.  24 
Gr"d  aesT.  Dec.  18 

4,800 

4.800 
4.800 

10,119 

10.119 
10,119 

94.855 
94.576 
95.945 

5,931 

5,866 
5,700 

9.166 
9,163 
9,163 

a78,566 
a78,615 
a79,263 

14,769 

14.675 
14.587 

584 
589 
592 

a  U.  S.  deposits  deposits  deducted.  S164.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $1,950,000. 

Excess  reserve,  increase  $416,540. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  8  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  eom.panies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Jan.  8  1920. 

Dec.31 
1920. 

Dec.    24 
1920. 

Two  ciphers  (DO)  omitted. 

Members  of 
F.R. System 

Trust 
Companies 

Total. 

Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investm'ts 
Exchanges  lor  Clear  .House 
Due  from  banks 

$33,225,0 

90,781,0 

683,112.0 

29,694.0 

107,788,0 

131,161,0 

505,799.0 

8.987,0 

645,947,0 

53,bb7",6 
14.068.0 
67.075.0 
50.216.0 
IP  S'^n  fi 

S4.. 500.0 
12.997,0 
33,841,0 

443.0 
14.0 

280,0 
19.015.0 

310.0 
19,605,0 

IbsV.b 
"bbs'.o 

3.9,59.0 
2,840.0 
1110  0 

S37. 725.0 

103.778.0 

716.953.0 

30.137.0 

107.802.0 

131.441.0 

524.814,0 

9,297.0 

665. .5.52,0 

6,735,0 

3,051.0 

.53.007.0 

14.976.0 

71.034.0 

.'■>3,O.W.O 

17.078  0 

$37,725.0 

103.543.0 

719.702,0 

39.207.0 

111.274,0 

127,7.58,0 

527,698,0 

9,231,0 

664.687,0 

13,518,0 

2,622,0 

51,346.0 

15,823.0 

69,791.0 

51,694,0 

18,097.0 

$37,725.0 
103,643.0 
723.341.0 
34,188.0 
103,254,0 

Bank  deposits 

Individual  deposits 

Time  deposits 

126,177,0 

519,224,0 

9,266  0 

Total  deposits 

U.S.  deposits  (not  Incl.).. 
Res've  with  legal  deposit's. 
Reserve  with  F.  R.  Bank.. 

Cash  in  vault* 

Total  reserve  and  cash  held 

Reserve  required.. 

Excess  rec.  <t  ca.sh  in  vaidt 

654,667,0 
18,014,0 
2,153,0 
51,953,0 
16,236,0 
70.342,0 
51.988,0 
18,354,0 

•  Cash  In  vaults  not  counted  as  reserve  for  Federal  Reservelmembers. 


Boston  Clearing  House  Banks. — We  give  below  a  sum 
iiuiry  sliowiug  tiiu  tibials  for  all  the  items  in  the  BoHton 
Clearing  House  woeklj'  statement  for  a  serine  of  woeks: 

BOSTON  CLEARING   HOUSE  MEMBERri. 


Clrcidallon . 

Luuna,  dlsc'ts  &  Investments, 
ludlvlduul  depoalis,  lucl.  U.S. 

Due  U)  bunks 

riiiiedepoBlla 

United  Slates  deposllB 

Exchaim'cfl  fur  Clearlni;  House 

Due  from  other  banks . . 

Cash  In  bank  A  In  K.  11.  HaiiK 

Reserve   exfcas   In    bank    and 

FtMleral  Utscrve  Bank 


J.n.  8 
1921. 


Chungct  fiom 
prtviaut  werk. 


Dec.  81 
1920. 


t  I 

2.451.000  Inc. 

592.060.000  Doc!. 

41,"i,3l6,()(»0  n<«. 

114,920.000  Inc. 

24,077,000  Inc. 

7,452.000  Doc. 

19.649,000  Dec. 

64. 145. 000, Inc. 

51,931,000ilne. 

0.. 561, ooo!  !><«•. 


7,000|     2 

1,893.000  593 

9.213  WH)  424 

16,343,000     98 

1,667.000 


005.000 
.111 .000 
,745,0011 

8L'2,0<J0 


,444  000 


410.UUO 
457.000 
7T10.000 
400. 000 
100.000 


Utc    U 
1920. 


378.0001      6.939.000 


» 

2.452.00a 

■1,041.000 
,  ',69.(HX> 

'  i.816,(XJO 
21.132.000 
19.259,000 
20.395,(X)0 
59.S97,0(XJ 
50.295,000 

6.742.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Jan.  8.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  we<;k  are  also  given. 
The  return  of  the  Equitable  Trust  Co.  has  been  included  in  this 
statement  since  Sept.  25. 

NEW   YORK   WEEKLY   CLEARING    HOUSE   RETUR.N'S. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  ((XW    vmilled.) 


CLEARING 

Net 

Loans, 

Reserve^ 

Natl 

HOUSE 

CapUal. 

Profits. 

Discouru, 

Cash 

with 

Net 

Time 

Bank 

MEMBERS. 
(.000  omitted.) 

Jntesl- 
mirits. 

in 
Vault. 

Legal 
Deposit 

Demand 
DepasUs. 

De- 
posils. 

Circu- 
lation. 

Nafl. 

Nov.  15 

VNeek  ending 

state. 

\'ov.  15 

dtc. 

lories. 

Jan.  8  1921. 

Tr.Cos 

Nov. 15 

Members  of 

A  verage 

A verage 

A  verage 

Average 

.iierage 

Avge. 

Fed.  Res.  Bank 

$ 

$ 

S 

S 

% 

$ 

$ 

S 

Bkof  N  Y.NBA 

2.000 

7,211 

45,884 

838 

4,591 

22.21!^ 

2.677 

777 

Manhattan  Co. 

5.000 

16,672 

128,712 

3,517 

18,769 

110.79^ 

12.066 

Mech  &  Metals. 

10,000 

16,887 

210,237 

9,268 

19.792 

152.889 

2.910 

1,666 

Bank  of  America 

5,500 

6,118 

59, .522 

2,218 

7.44a 

S5.010 

1,187 

National  City. 

40.00C 

60,103 

576,7.55 

8,940'  58,393 

•i.56.80</ 

60,680 

1,420 

Chemical  Nafl. 

4,.50(: 

14,94C 

130,994 

l.$61     14.270 

107.807 

1.824 

360 

AtlanUc  Nafl.. 

1 ,000 

1.1291       18,724 

493 

2.064 

15,322 

538 

242 

Nat  Butch  A  Dr 

300 

161 

4.534 

137 

70S 

4,571 

72 

290 

Amer  Exch  Nat 

5,000 

7.148 

125.918 

1,851 

]2.33i 

63,774 

4,119 

4,857 

Nat  1-ik  of  Comm 

25,000 

33.182 

380,308 

3,2,55 

30.183 

e70,2ia 

2,467 

Pacific  Bank... 

1,000 

1.710i       21.123 

1,877 

3.340 

23,S9» 

228 

Chath  &  Phenl. 

7.000 

8,039 

120.839 
122,627 

8.289 

I  4, .504 

105.632 

14,149 

4,476 

Hanover   Nafl. 

3,00C 

20,41C 

4.228 

16.120 

114.582 

100 

Metropolitan 

2.000 

3.379 

37,121 

2,299 

6.946 

42.447 

4 

Corn  Exchange. 

6,00C 

9.471 

154.085 

7,664 

23.447 

153.945 

12.871 

Imp  A  Trad  Nat 

1,500 

8,835 

42.295 

833 

3.827 

28.963 

27 

51 

National  Park.. 

7„50C 

23,176 

198.193 

1,527 

19,492 

149,404 

1,889 

5.367 

East  River  Nat. 

1,00C 

846 

11.622 

43S 

1.744 

11,377 

958 

50 

Second  Nafl... 

1 ,000 

4,597 

22.790 

933 

2.728 

18,981 

90 

626 

First  National.. 

10,000 

37.712 

330.728 

1 ,205 

24,913 

190,597 

4,437 

7,285 

Irving  National. 

I2,.'--0C 

10,744 

193.051 

7.877 

24,912 

189,197 

1,718 

2,453 

N  Y  CountyNat 

l.OOC 

470 

13.069 

1,1.55 

1,818 

13.762 

880 

196 

Continental  Bk. 

1,000 

798 

7,215 

136 

947 

6.025 

100 

Chase  National - 

15,000 

24,731 

371,782 

7.005 

38,245 

287,073 

9,641 

1,082 

Fifth   Avenue. - 

500 

2,31!) 

20,092 

l.IOC 

3.097 

20,648 

Commerc'l  Exch 
Commonwealth. 

200 

1  054 

8,411 

539 

1.418 

8,593 

400 

804 

8,755 

573 

1,383 

9, .521 

Garfield  Nafl.. 

1,000 

1,647 

15,940 

688 

2,551 

16.071 

31 

390 

Fifth    NaUonal. 

1 ,000 

782 

12,085 

343 

1,7^7 

13.176 

538 

245 

Seaboard  Nafl. 

1 ,000 

4.688 

48,763 

1,282 

7,679 

48,711 

883 

68 

Liberty   Nafl.. 

5,000 

7,6,56 

96.422 

690 

9,118 

68,899 

2,215 

2.600 

Coal  &  Iron  Nat 

1,500 

1,600 

18.042 

782 

1,937 

13,164 

284 

406 

Union  Exch  Nat 

1,000 

1,.583 

19.304 

439 

2,810 

20.477 

323 

391 

Brooklyn  Tr  Co 

1,.S00 

2.741 

37„502 

824 

3.955 

28.. 539 

5,089 

Bankers  Tr  Co 

20,000 

19,612 

285,545 

1.137 

29. .563 

•218.023 

10,, 500 

U  SMtge&Tr. 

2,000 

5,143 

62,271 

904 

6.869| 

49.567 

10.031 

Guaranty  Tr  Co 

25,000 

36,114 

521,048 

2,366 

47.425 

•465.265 

26,767 



Fidel-Int  Tr  Co. 

1,500 

1,,593 

17,811 

515 

2.885 

18,644 

627 

Columbia  Tr  Co 

5,000 

8.010 

79.388 

1,425 

10.334 

76,429 

3,814 

Pex)ples  Trust  Co 

1,500 

1,958 

34,105 

1,361 

3.470 

33,748 

1,160 

New  York  Tr  Co 

3,000 

11,719 

87,802 

591 

8.389 

68,170 

1,621 

Linc<iln  Tr  Co.. 

2.000 

1.121 

23.188 

629 

3.549 

22,442 

525 

Metropolitan  Tr 

2.000 

3,435 

32,072 

622 

3.fi2» 

25,932 

1,097 

Nassau  N.Bklyn 

1 ,000 

1,416 

16.321 

572 

1.597 

14. im 

554 

50 

Farm  Loan  *  Tr 

5,000 

11.0.56 

118..54! 

1,571 

14.072 

•116.595 

16.053 

Columbia  Bank. 

2,000 

1.618 

23.778 

1,113 

3.182 

24.739 

122 

Equitable  Tr  Co 

12,000 

17,888 

177.601 

1,898 

20.931 

•160.638 

12.373 

Avge.  Jan.   8.  - 

202,900 

470.079 

5.003.518 

96,803 

.549,145 

C4.006  596 

220.039:34,772 

Totals,  actual  CO 

ndltlon 

,Ian.     8 

5.051.413 

97,7*.'' 

529.098 

r3  or,2.I91 

223.516,34.707 

Totals,  actual  CO 

ndltlon 

Dec.  31  5, 103. 70'^ 

101.718 

,524.991 

""    "12.922  216,480,34,753 

Totals,  actual  co 

ndltlon 
Not  Me 

Dec.  24 

5.096,726 

102.252 

.542.277 

c.-*  "Oa.472 

199,765 

34,894 

State  Banks. 

mbtrto/ 

Federal 

Resern 

Btnk. 

Greenwich  Bank 

1,000 

1,919 

18,845 

2,980 

1,900 

19.806 

50 

Bowery  Bank.. 
State   Bank 

250 

848 

5,758 

699 

S41 

S  678 

2,500 

2.615 

73,398 

3,474 

2.244 

31.699 

42,608 

Avge,  Jan    8  .. 

3,750 

5,383 

98.001 

■',153 

4.48S 

S7.183 

42,658 



Totals,  actual  CO 

ndltlon 

Jan.     8 

97.811 

7.157 

4.760 

.57.382 

42.630 

Totals,  actual  co 

ndltlon 

Dec.  31 

100,028 

7,316 

4,241 

$7,772 

42,334 



Totals,  actual  CO 

ndltlon 

J          N 

Deo.  24 
01  Mem 

98,463 

7,517 

4,360 

57,397 

41.963 



Trust  Compan 

bers  of  Fe 

ceral  Re 

serve  Ba 

nk. 

Title  Guar  &  Tr 

6,000 

12,459 

46,088 

1,192 

3.143 

28.914 

931 

Lawyers  R  4  Tr 

4,000 

6,333 

24,522 

908 

1,408 

15.640 

195 

Avge.  Jan   8  .. 

10.000 

18,793 

70,610 

2,100 

4,551 

44„5.54 

1.126 

Totals,  actual  CO 

ndltlon 

Jan.     S 

70.973 

2.230 

4.782 

45.176 

1. 103 

Totals,  actual  co^ndltlon 

Dec.31 

70.715 

1.909 

4.884 

44.826 

1. 128 



Totals,  actual  co 
Gr'd  aggr.  avge 

ndltlon 

Deo    24       70.861 

2,028 

4,633 

43.198 

1.081 



276,650 

494,256 

5,202,129 

106.0.56  558.181 

f4. 108. 3.33  263. S2.3]34.772 

Comparison,  pre 
Gr'd  aggr.  aofi 

vlous  w 

eek 

+  162 

—2,543 

4-21684 

+  133.942 

+  8.0I4|       —2 
267.249,34.707 

cond'n 

Jan.     8 

5,220,197 

107,135 

,538.640 

64,064.749 

Comparison,  pre  vious  w 

eek 

—54.254 

—3.  SOS 

4-4.524 

+  49,229|  +  7.307     — W 

Gr'd  aggr.  acflcondu 

Dec.  315,274,451 

110.943.534.116 

|S4. 01 5. 520  2.59,942(34 ,753 

Gr'd   aggr,  acflcond'n 

Dec   24 15.266, 050 

111.797  551.270 

(»4.004  .0«7  242.809  34.894 

Or'd   agpr.  acflcond'n 

DfO.  18.5..302..'^0I 

102.837  531 .550 

(!4 .025, 370  242. 220  34. 953 

Gr'd   ftfpr     acfl 

(Vird'n 

Dec    111 

5.18'^  7?5 

10fi.P37 

533  577 

C4012.91fi 

250.636 

«.987 

•  Includes  deposits  In  foreign  branches  not  Included  In  total  footing  as  follows: 
National  City  Bank,  .?119,825.000;  Rankers  Trust  Co..  $6,802,000:  Guaranty  Trust 
Co..  $108,951,000;  Farmers'  Loan  A  Trust  Co..  $18. .566. 000:  Equitable  Trust  Co., 
S19.3.')6.000.  Balances  carried  In  banks  In  forrlgn  countrlos  as  reserve  for  such 
derioslts  were:  National  Citv  Hank.  S51  ..587.000:  Bankers  Trust  Co..  S2. 235. 000: 
Guaranty  Trust  Co..  $19,370,000:  Farmers'  Loan  A-  Trust  Co..  $5.9.56  000:  Enidta- 
ble  Trust  Co.,  $3,515,000.  c  Deposits  In  foreign  branches  itot  Included,  e  U.  S. 
deposits  deducted.  $83,833,000.  f  U.  S.  detvisl's  deducted.  $54,973,000.  Bllta 
payable,  rediscounts,  acceptances  and  other  liabilities,  $1,170,668,000. 
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STATEMENTS  OK  RE.SEnVK  rf).SITK)N  Ol"  CILEAUING  HOUSE  BANKS 
AND  TRUHT  COMPANIEH. 


Averaitcs. 

Cash 

KescTte 

in   Vault. 

Riserve 

in 

nepoaitaHt) 

Total 
Rcurve. 

a 

Reserve 

Required. 

Surplus 
Reteree. 

Menil>cr«  KpiIithI 
Rescirvo  l);iiil;:<    .    - 

State  baiiliH* 

Truat  companies 

i 

7.1.53.000 
2.100.000 

9.253.000 
9.388.00(1 
9.493.000 
9.414.(100 

S 

54!».  145.000 
4.485.000 
4.651.000 

519.145.000 

ii.o;w.ooo 

6.051,000 

$ 
527.45H.O.';0 
10.292.940 
0,083.100 

S 

21.080.3.'JO 

1.345.000 

32.100 

Touil  .Ian       H 

Total  l)<xi.   31 

Total  Uoc.   24 

Tof.M  Deo.    IS 

■).-.S.IS1.000 
530.497.0011 
534.910.00(1 
550.083.000 

■.07.431.000 

rAr,.Hsr,.m<> 

.>14.4()9.0()0 
5(i5.4!)7.0()0 

'■14,431.090 
.'20.798.570 
527.081.580 
.538.102.2.30 

22.999.310 
19.080.4.30 
10.727.420 
27.394.770 

Members  Kertcral 

R(scrve  banks 

State  bank.s* 

Trust  coiupanlea 

Total  .Tan.      8 

Total  Dec.  31 

Total  Dec .   24 

Total  Dfy.  18        . 


Actual   Figures. 


Cash 

Re.serre. 

In   Vault. 


7.1.57.000 
2.230.000 

9.387.000 
9.225.000 
9.545.000 
0.041.000 


Reserve 

in 

Devositartef 


529,098.000 
4.700.000 

4.782,000 

538.040.000 
534.110,000 
551,270.000 
531. 5.50 .0(K) 


Total 
Rc.icrve. 


529.008.000 

11.917.000 

7,012.000 

548.027.000 
.':43. 34 1.000 
5fi0.815,0(Mi 
541.191.000 


b 

Reserve 
Rei/uired. 


.521.790.310 

10,328.760 

0.770.400 

-.38.895,470 
.532,297,120 
530,255,470 
532,968„S0O 


Stn/jlus 
Reserve. 


S 
7,307.090 
1.. 588.240 
235.000 

9, 131. .530 
11.043.880 
30,5.59..5.30 

8.221.200 


*  Not  membois  of  Federal  Ucaijrve  Iiank. 

n  This  is  the  reserve  reciiilred  on  net  demand  deposits  in  the  case  of  State  banks 
and  trust  corapiuiic.-;.  but  In  the  case  of  members  of  the  Federal  Ileserve  banks 
includee  al.w  ainnurit  of  ro.sorve  reriulred  on  net  lime  depcdts.  which  was  as  follows: 
.Ian  8.  50,601.170:  Dec.  31.  SB.375.:590:  Dec.  24.  S5.950.800:  Dec.  18.  $6,070,380. 

b  This  is  the  roaervc  rcn'ilred  on  net  demand  deposits  In  Vne  case  of  State  banks 
and  trust  oompanies.  but  In  the  case  of  members  of  the  Federal  Re.scrvp  Bank 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  .as  follow.';: 
.l!Ui.  8.  S6.7()5.4,S0:  Dee.  31.  SO.494.400;  Dec.  24.  $5,992,950;  Dec.  18.  S5,975.940. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — Tlu!  State  Banking  Department  reports  weekly 
figures  showing  the  eondition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN   GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Floures  Furnished  by  Slate  Banking  Department.) 

Differences  from 
k  Jan.  8.  ■previous  week. 

Loans  and  Investments $.597,883,800     Dec.     ?819.200 

Gold  -- 7. .599. 300     Dec.        404,400 

Currency  and  bank  notes... 19,990.200     Inc.        972.600 

Deposits  with  Federal  Reserve  Bank  of  New  York..      53,469, .500     Inc.        Sfl0..500 

Total  deposits 648,302.800     Inc.     8.213.300 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banlts  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits    594.778,800     Inc.     3,510,900 

Reserve  on  deposits 122,754,400     Inc.     8,034,900 

Percentage  of  reserve,  22.7%. 

RESERVE. 

Staie  Banks Trust  Companies 

Cash  In  vaults .?28.085.200      18.30',;  $52,973,800      13  71':^ 

Deposits  in  banlts  &  trust  companies  10.984.200       7.15%  30,711.200       7.96% 

Total 839.009.400     25.45%:  $83,085,000     21.07% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Ian.  8  were  S53.409.500. 

k  The  Equitable  Trust  Co.  is  no  longer  included  in  these  totals,  it  having  become 
a  member  of  the  Clearing  House  and  being  now  included  in  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  comhined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OV    BANKS    AND    TRUST    COMPANIES    IN 
GREATER   NEW    YORK. 


Week  ended — 


Nov.    6 

Nov.  13 

Nov.  20 

Nov.  27 

Dec.      4 

Dec.    11 

Dec.    18 

Doc.   24 

Dec.    31 

Jan.       8 


Loam  and 
Investments. 


5.938 
0.882 
5.S7I 
5.82S 
5,813 
5,787 
5,837 
5.883 
5,860 
5.H00 


.520,600 
.990.00fi 

520.800 
.084.3(10 

U(JO..t()0 
.304.000 

829.  UK) 
.033.800 

670.000 

0I2.K00 


Demand 
Deposits. 


4.081 
4.031 

4.022 
4.012 
4.001 
4,. 500 
4.049 
4,574 
4, .505 
4.70:( 


S 

334.000 
.533 .3rX) 
925.700 
710.0(K) 
.927.100 
.593.800 
802. .500 
.903,000 
.652.900 
11  l.'-OO 


'Total  Cash 
in  VauU. 


127.970.000 
124.:t45.7rX) 
132.()40.3(X) 
134 .093.  KK) 
134.874.400 
134.495,100 
132, 930. 8(H) 
133.409,900 
135.620.300 
i:i3.O45,.5O0 


Reserve  in 
DeposUaries. 


0.'?7,.344.00«) 
625.891.000 
03O.32O.O0* 
023.231.100 
021.490.100 
619.340.200 
644.313,600 
620.140.400 
624.195,200 
053,345,900 


*  This  item  includes  gold,  silver,  legai  tenders,  national  bank  notei)  and  Federal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 
— Th(j  following  shows  the  condition  of  the  Federal  R<-serve 
Bank  of  Now  York  at  the  close  of  business  Jan.  7  1921,  in 
comparison  Avith  the  previous  week  and  the  corresponding 
date  last  year; 

Jan.  7  1921  Dec.  30  1920. 

%  % 

1.33.793.720  135,046.880 

27.022.719  :J0. 435.474 
1.211.100 


Resources — 

Gold  .and  gold  ccrtlficat*,'' 

Gold  selllemcnt  fund— F.  R.  Board 

Gold  with  forelKn  agenelw 


Jan. 


Total  gold  held  by  bank 162,627,539 

Gold  with  Federal  Reserve  Agent 238,868,031 

Gold  redemption  fund. 39,000,000 


9    1920. 
S 

140.823.000 

11.154.000 

1.211.100         45.260.000 

172.692,460       197.237,00» 

254,575,331       300,520,000 

39.000.000         25,000,000 


Total  gold  reserves-.. 440.495.570 

Legal  tender  not«vi,  silver,  Ac 147.164.135 


400.207.791 
143.975.293 


522.757.000 
46,260.000 


Total  reserves 587,869.705 

Bills  discounted: 

Secured  by  CJovernment  war  oblig'ns: 

For  members 433.962.135 


010.243.084   569,0I7,0«0 


445,926,080   494,173,000 


All  Other: 

For  members.. 


433,962,135       445.920.080      494.173,000 
4.39.305.202       458.312,775       267,130,000 


439  305  202 
Bills  bought  in  open  market _.    102!903!290 


458.312,775 
109.902.271 


267.130.000 
194,796,000 


Total  bills  on  hand 976,170,628  1,014,141,128  956,099,000 

U.  S.  Government  bonds 1,256,800  1.468.305  1.457,000 

U.  S.  Victory  notes .50.000  50.000 

U.  S.  certificates  of  indebtedness 59.671,000  59,692,000  67,489.000 


Total  earning  assets. 1.037.098.428    1.075.351.433   1,025,095,000 


Bank  premises. 


redemption  fund  against  F.  R.  Bank 


4.092,497 
2.774.010 


notes 

Uncollected  items  and  other  deductions 

from  gro.is  deposits 141.187,560 

All  other  resources 1,722,919 


4.377,413 

'-'.766. .360 

1.39.020,452 
1.581,554 


3.094,000 

2,885,000 

222,803,000 
1,175,000 


Total  resources 1,774,535,121    1,833,340,308  1,824,069,000 

UahilitlCi —  =^  —- 


Capital  paid  in. 26,375,800 

Surplus 56.414,4.56 

Government  deposits 10,217,332 

Due  to  members — reserve  account 695.942.402 

Deferred  availability  items 90. 857 ..378 

Other  deposits,  incl.  foreign  govt,  credits  11.763.357 


Total  gross  deposits 808.780.470 

F.  R.  notes  in  actual  circulation 839,625,435 

F.  R.  Bank  notes  in  circulation — net  lia- 
bility  36,831,200 

All  other  liabiUUes 6,507.759 


26,375.050 
51.307,5:J4 
2,2.59.870 
093. 473. .591 
94.273.0.59 
11.283.322 

80 i. 289, 844 
804,516,230 

38,741.200 
51,109,849 


22,39.^.000 

45,082,000 

6.282.000 

702.354.000 

167.247.000 

43,336,000 

919,219,000 
776,592.000 

52.353.000 
8,430.000 


Total  liabiilties. 


.1,774,535,121    1,833,340,308  1.824,069,000 


Ratio   of   total   reserves  to  deposit  and 

F.  R.  note  liabilities  combined j.  39.0%  40.0% 

Ratio  of  gold  reserves  to  F.  R.  notes  in 
circulation  after  deducting  35%  against 
deposit  liabilities 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against  F.R . 
notes  in  circulation 37.7%  39.9% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents 6,081,662  6.076.326 


38.6%, 
41.9%o 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  8. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table ,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  UabiUties  sepa/- 
rately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.  The  comment  of  the  Federal  Reserve  Board  this  time  consists  entirely  of  a  review  of  the  operations  of  the 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Continued  liqttidatiou  of  discounted  and  piu-chased  paper,  accompanied 
by  a  substantial  return  movement  of  Federal  Reserve  currency  and  a  further 
gain  of  gold  and  other  reserve  cash .  are  indicated  in  the  Federal  Reserve 
Board's  weekly  bank  statement  issued  as  at  close  of  business  on  Jan.  7  1921. 
The  banks'  reserve  ratio  shows  a  rise  for  the  week  from  4.5.4  to  46.4%. 

Reserve  bank  holdings  of  paper  secured  by  Government  obligations  show 
a  reduction  for  the  week  of  36.5  milUons.  other  discounted  bills  on  ""and 
declined  by  75.-'?  millions,  w'-Ue  '-oldings  of  bills  purchased  in  open  market 
fell  off  20.9  millions,  and  t*-ose  of  Treasm-y  certificates  s'-ow  a  nominal 
increase.  Total  earnings  assets,  in  consequence,  show  a  decrease  for  the 
week  of  about  l:?3  millions  and  stand  at  3,130  millions. 

Of  the  total  holdsings  of  1.104.5  millions  of  paper  seciu-ed  by  United 
States  Government  obligations.  647.8  millions,  or  58.7%.  were  secured  by 
Liberty  and  other  United  States  bonds:  311.2  millions,  or  28.2%  by  Victory 
notes,  and  145.5  millions,  or  13.1%  tjy  Trea.sury  certificatas,  compared  with 
56.8.  26-7  and  16.5%  of  a  corresjionding  total  of  about  1.141  millions  shown 
the  week  before.  Discounted  bills  held  by  the  Boston.  Philadelphia  and 
Cleveland  banks  are  shown  inclusive  of  96.5  millions  of  bills  discounted  lor 
five  Reserve  banks  in  the  South  and  Middle  West,  compared  with  115.3 
millions  reported  on  the  previous  Friday,  while  the  total  of  piu'chased  bills 
held  by  the  San  Francisco  Bank  includes  4.3  millions  of  bank  acceptances 


acquired  from  the  New  York  Reserve  Bank,  compared  with  6.9  milUons 
the  week  before. 

As  against  a  decrease  of  2.1  millions  in  Government  deposits  there  are 
shown  increases  of  46.4  millions  in  Reserve  deposits  and  of  about  3  milUons 
in  other  deposits  (composed  largely  of  cashiers'  checks  and  non-members' 
clearing  accounts).  On  the  other  band  the  "float"  carried  by  the  Reserve 
banks  and  treated  as  a  deduction  from  immediately  available  deposits  shows 
an  increase  of  about  17  millions.  As  a  consequence,  calculated  net  deposits 
show  an  increase  of  30.3  millions. 

Federal  Reserve  note  circulation  shows  a  reduction  of  74.7  millions,  all 
the  Re.serve  banks,  except  San  Francisco,  reporting  smaller  circulation 
figures  than  tlie  week  before.  There  is  also  shown  a  decline  of  3.4  milUons 
in  the  circulation  of  Federal  Reserve  Bank  notes.  Since  Dec.  23  of  the  past 
year  a  reduction  In  the  circulation  of  Federal  Reserve  notes  and  bank  notes 
of  over  140  millions  took  place,  compared  with  a  reduction  of  over  145  mil- 
lions during  the  coiTesponding  period  a  year  ago.  As  against  the  large 
decrease  in  circulation,  gains  of  20.9  millions  in  gold  and  of  6.8  mUUons 
in  other  reserve  cash,  mainly  silver,  are  noted. 

After  closing  their  books  on  Dec.  31  and  paving  the  accrued  6%  dividend, 
the  banks  paid  to  the  Government  a  total  of  S60.725.000  of  franchise  taxes, 
and  increased  their  surplus  accounts  by  S37.291.000.  the  present  surplus. 
S202.036.000,  constitututing  101. 5%  of  the  banks'  total  subscribed  capital. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Clo.se  of  Business  Jan.  8  1921. 


.fan.   8   1921. 

Dec.  30  1920. 

Dec.  23  1920. 

Dec.  17  1920. 

Dec.  10  1920. 

Dec.  3  1920. 

Nov.  26  1920. 

Nov.  19  1920 

Jan.    9    1920. 

KSaOURCSS. 

aoia  anC  gold  certlflcatta 

Gold  settlement  fund,  F.  B.  Board 

Qfilfl  with  forelsm  a&enolefl              .    .... 

.S 
250.13.';,n00 
40c  .044.000 
3.300.000 

S 
263,9.52,000 
356,244.000 
3.300.000 

•S 
273,749,000 
303,723.000 
3.300.000 

S 
*200.494.000 
353.800,000 
67.745.000 

S 
194,869,000 
410.917.000 
67,743,000 

S 

201.131.000 

388.743.000 

67.864.000 

182.647,000 

411,197,000 

70,210,000 

S 

170.266.000 

400.678.000 

74.303,000 

S 
220,301-000 
380.263.000 
123.322.000 

Total  gold  held  by  banks.. 

OoW  with  Federal  Reserve  agents 

C3oM  codemptlon  fund           - 

056 .073,000 

1.264.762,000 

156.441.000 

623.495,000 

1.270.214,000 

159,623.000 

640,772,000 

1,253.492.000 

101.538.000 

*622, 105,000 

1,269,725,000 

151,535,000 

673,531,000 

1,210.503,000 

151,177,000 

6.57,738,000 

1,194.204.000 

^70.733.000 

664,054,000 

1,197,081,000 

102,181,000 

645.247,000 

1,205,746,000 

157,117,000 

723,886.000 

1.209.508,000 

107,977.000 

To«ftl  gold  reserve 

2.080.282.000 

2.059.333.000 

2,055..S02.000 

*2042  308  000 

2.035.'}71.000 

2.022.675.0*0 

2.023.916.000 

2.008.110.000 

2.041.371,000 

Jan.  15  1921.] 
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Legal  UiQder  notea,  aUver.  Ac. 


Total  reservea 

BlUs  dlBcouQted. 

Bucure<l  by  Govt,  war  ebllgatlona 

All  other 

Bills  bougbt  to  open  market 


Total  blUa  on  hand 

O.  S.  aoverumeiit  boiidB 

U.  8.  Victory  notes 

D.  S.  oertltlcateii  of  Indebtedneee. 

Total  curnluK  uMuota 

Bank  prenilsea 

Onoollpcted  Itema  and  other  deductions 

from  Krosa  dtpoBlta 

S%  redemp.f  iiiul  agat.  F.  R.  bank  ootee 
All  other  resourceB 


Total  reeourcofl 


LIABJLJTlSa. 

Oapltal  oald  In 

lorplus 

Government  deposlta 

Oue  to  members,  reHprre account 

Deferred  availability  Itema 

Ctber  deposits,  lucl.  (or'n  gov't  credits.. 


Jan.    S    I'JJl 


IS«i.5fi6,C00 


1,276,848.000 


1,101. 531)  ,000 

1.502. 813,000 

234,759,000 


Dec.  30  1920 


189.830.000 


2.249.103,000 
1,141,036,000 


Dec.  23  1920. 


180.952,000 


2.236.754,000 
I.l77,2ti3,000 


2,842.108,000 
20.102.000 

ir.ooo 

2fil. 785.000 


3,130,014,000 
17,359.000 

741.111,000 

12.380.000 

4.998.000 


6,185.719,000 


99,808,000 
202  .Ol-vti  ,000 

25,592,000 

1 .795, 343.0(H) 

532.55'i.OOO 

25.158.000 


Total  gross  deposits 

F.  R.  notes  In  actual  olroulatlon 

F.  R-  bank  not«a  lu  circulation — net  llab. 
All  other  llabUlOes 

Total  IlablllUee 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  36% 
against  net  deposit  liabilities 


2,378,049,000 

3.270,023.(M)0 

213,552.000 

21.051.000 


6,185.719.000 
42.4% 
40.4',';, 

52.1% 


Distribution  by  Uaturitiu— 
1-16  days  bills  bought  in  open  market. 

1-16  dajii  bills  discounted 

1-15  days  U.  S.  certif.  of  indebtedness 
lft-30  days  bllla  bought  In  open  market 

lft-30  days  bills  discounted 

18-80  days  U.  S.  certif.  of  Indebtedness 
•1-00  days  bills  bought  in  open  market 

•1-00  da>'8  bills  discounted 

•1-00  days  U.  8.  certif.  of  Indebtedness 
01-90  days  bills  bought  In  open  market 

81-90  days  bills  discounted 

ei-90  days  U.  8.  certif.  of  indebtedness 

Over  90  days  bills  discounted 

Over  SO  days  certif.  of  indebtedness 

Federal  Reeeroe  Notei — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Fed.  Rei.  Notes  (Agents  Aecoarus) — 

Received  from  the  Ck)mptrollcr 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
la  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banke 

Hate  Suured  — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


1 .578. 098 .000;  1.554. 128.000 
255.702.000;     241.167,000 


2,974,836,0OO'2.972,S58,(M)O 


26,859,000 

69.000 

261,263,000 


3,263,027 ,0(M) 
18.450.000 

717.227,000 

12.752,000 

8,898,000 


8.209,817.000 


99,770.000 
164.745.000 

27.039.000 
.748.979.000 
522 .638. 000 

22.161.000 


2.321.417.000 

3.344.686.000 

216.900.000 

121.939.000 


.269,517,000 
44.9% 
45.4% 

50.5% 


70,109,000 

1,532,488.000 

6,219,000 

54,075.000] 

238,822.000 

4.000,000 

76,5O'J.()0n 

440,929.000 

7.013,000 

25,066, COO 

320.1!<8,000 

30,177.000 

65.912,000 

214,376,000 


3,678.024,000 
408,001,000 


3,270,023,000 


4.364.098.000 
6S0.674.0G0 


3.678.02'*,000 


Total 


266,926,000 

2.413.2fi2.C00 

106,477,000 

891,359,000 


3.678,024.000 


Eligible  paper  delivered  to  F.  R.  Agent..  2.773.4.50.000 


S 

87.030 

1.632.885 

10,924 

64,745 

280,406 

3,440 

76,805 

430,676 

4,499 

27,122 

311,619 

9,492 

63,548 

232,902 


26,859.000 

69.000 

281,253,000 


3,281,039.000 
18.108.000 

761,005,000 

12.652,0(HI 

8,417.000 


0,318,035,000 


99,458.0(M) 

164.745.000 

26.049,(H)0 

1.721. 39 1.{K)0 

539.201.000 

23.052.000 


2.310.3.53.000 

3.4(H.931.000 

218.832.000 

119.716.000 


Dec.  17  1920. 


Dec.  10  1920. 


180.100,000 


•2222468,000 

1,158 .974 .01,0 

1.4.7.775.000 

234.tiO9,0OO 


2,212,407,000 

1.169,244.000 

1.547.595.000 

244.690.000 


2. 831.:' .58 ,000 

20.S5',I.OO0 

69,000 

365.555,000 


3,223,841,000 
17.952,000 

♦902.012.000 

12,530,01111 

8.430.000 


6,387,203.000 


99.275,000 
164,745,000 

53,173.000 
.738.826.000 
614.16().0(I0 

38.471,000 


0,318,035,000 
45.4% 
45.1% 

49.8% 


.000 
,000 
,000 

,oooi 

,000 
,000 
,000 
.000 
,000 
000 
,000 
.000 
,000 
,000 


3.738.880.000 
394.194,000 


3.344.686,000 


8,300.200,000 
3. 982. 94 1.000 


4.377,259.000 
638.379.000 


3.738.880.000 


264.926.000 

2.462.666.000 

118,596,000 

892,692.000 


3.738.880.000 


2.893.005.000 


80,304.000 
.008.042,000 

30,910,000 

63,995.000 

320.421.000 

3,120.000 

75.119.000 
405.600.000 

41.950,000 

21,749,000 

328,397,000 

8,953,000 

09,225.000 
196,320.000 


3,755.246,000 
350.315.000 


3.404.931.000 


8.295.941.000 
3,9.50.790.000 


2.444.036,000 

.".344.332.000 

217.434,1100 

116.841.000 


6.387,203,000 

46.4% 

•45.5% 

50.5% 


70 

1 .540 

117 

ni 

291 

3 

85 

401 

4 

17 

278 

8 

00 

231 


177,136.000 


2,961,529.000 

20.857.000 

69.000 

328.294.000 


3.316.749.000 
17,668,000 

060, .505, 000 

11,387,000 

8,332,000 


6.233,038,000 


99,174,000 
104,745.000 

28.394,000 
.758,907,000 
510,934,000 

24,511,000 


Dec.  3  1920. 


176.620,000 


2.198,195.000 

1   160.685.000 

1.616.1I0.0<MI 

243.055.000 

3.019.85B.OOt> 

2<>.8o7.(X>0 

69.000 

287.010.0<M) 


3,333.792.000 
17.486,000 

734.523,(K!0 

12.197.0110 

7.716.01)0 


6.303.879.000 


U9.140.(M)0 

104.745.000 

60.68.';  (100 


Not.  26  1920. 


171.304,000 


2,195,280,000 

1,192. 200  ,()l)() 

i.543.2:M).0(H) 

247,703,000 


2.983.I33,(J0<J 

26,hi;9.OI)0 

•  19.000 

293.670.000 


1. .303. 747. (too 
17,333,000 

709,401,000 

1 1 .54 1 .000 

7.278.0(JO 


6 .244. .580 .000 


Hot.   lit   1920:Jaa.     H  IViO. 


172,118.000 


2.18O.22S.00O 

1,! 
1. 


2.'J,,     .=    ...     :..,li 

20.8/1,000 

fl9,(j00 

331.154.000 

3,306.695.000 
17.047.000 

804 .424  .00(1 

12.376,0(^1 

t;.o:iO,(K)i> 


4«,7i8,(M>« 

2,ia2.*99,0»« 

1,3S2.085.»00 
727,670,000 
574,722,0«« 


0,326.800.000 


09,020.()()0 

161.7.5.000 

1.5.909  000 

1.763.822.0'V)  1.711.7(14  000 
651.529  010      582.442.01KJ 
25.742.000         22,927,000 


2,328,800.000 

3.311.842,000 

214.523.000 

113.948.000 


2.401.781.000 

3.312.039,000 

214.939,000 

111,235,000 


6,233.038,000 

44.1% 
44.5% 

49.2% 


6,303,879,000 
43.1% 
44.1% 

48.8% 


$ 

370,000 

172,000 

oas.ooo 

770.000 
146,000 
133.000 
226,000 
966,000 
..500,000 
.243.000 
,583,000 
886.000 
882.000 
.128.000 


82.072,000 

.644,740.000 

00.382.000 

00,706.000 

264.308,000 
10.216.000 
86,765.000 

483.727.000 
14.398.000 
15.147.000 

268.111,000 
11.499.000 
55.947.000 

231.799,000 


3,682,755,000  3,677,562,000 
338,423,000   365,720,000 


3,344.332,000 


8.220.880.000 
3,927,571.000 


4.345.151.000  4. 293.. TOO .000 
589,905.000      610,554,000 


3.755.240.000 


260 .426 ,000 

2,.501 ,7.54 ,000 

109.3.50 .000 

877.710.000 


3 .755. 240 .000 


2.892.008.000 


3.682.755.000 


266.426.000 
.413,030.000 
118.075.000 
885.224.000 


3,682.755,000 


2,740.660.000 


3.311.842.000 


8.160.540.000 
3,870,734,000 


4,283,806,000 
600,244,000 


,.333,042,000 

3,325.629.000 

214.610.000 

107.534,000 


6,244.580,000 
43.9% 
44.4% 

48.9% 


78 

1.694 

41 

87 

262 

8 

89 

498 

7 

16 

209 

4 

51 

224 


S 

.942.000 
.523.000 
417.000 
.390,000 
847,000 
859,  00 
.841,000 
,665,000 
.160.000 
882.000 
328.000 
.999.000 
.438.000 
,509.000 


3,604,949,000 
352,910,000 


3,312.039,000 


8,107,880.000 
3.845,942,000 


4.201.938.000 
596.980.000 


3.677.562.000 


267.420,000 

2.406.999.000 

110,821,000 

820,316,000 


3,677,502,000 


2,898.604,000 


78 

1 .0.50 

35 

02 

290 
22 
90 

801 
12 
10 

235 

3 

51 

220 


% 

.603.000 
,831,000 
,027,000 
,111.000 
,090.000 
.045.000 
.001.000 
627.000 
385.000 
328,000 
.181.000 
920,000 
695.000 
299.000 


3.653.281.000 
327.052.000 


3,325,629,000 


8.086,100,000 
3,814,190,000 


2,<>M,477.*M 

26.8Jfa.«M 

2M.»M 

J«2.4«6,M0 

2.983.983,«M 
I0.4I0.00* 

I.OI9.I40.00« 

13, 2.54. OM 

.S.241.090 


6.1M.127,OM 


98.929.000         87.451,11(10 

lli4.745.1»<X;       liO.IJU.UOO 

12.259,(XK)|       27.7'*8,000 

1.781. 81,6. (X)0  1.8S0.21'*  '100 


616.871.000 
26.228.000 


7(.0.5'»0.0OO 
96.42S.0«« 


2,437,104,000 

3,307,435.000 

213.8!- 1.000 

104,C40,0M 


6,326,800,000 
43.8% 
44.1% 

48.6% 


97 
1,56 
80 
62 

306 
12 
96 

615 
li 
18 

234 

4 

48 

220 


S 

488,000 
,959,000 
,051,000 
,281.000 
981,000 
922,000 
948,000 
,532,000 
,411,000 
,510.000 
289.000 
921,000 
,613,000 
,849,000 


2, 735.032. OOO 

2,914.368.000 

2.S*.0'*9.0*0 

18,057.000 


6.134.127.000 

45.4% 
51.5% 


103 

1,433 

39 

103 

15« 

3 

237 

312 

7 

130 

160 

8 

22 
243 


S 

.555.000 

.979.000 

.889.000 

.643.000 

.000,000 

151. 000 

367.000 

265.000 

.797.000 

57,000 

.942,000 

326.000 

.5,54.0f» 

243,0tf 


3.657.488,000  3.244.314. OOO 
350.05?  000      329,946,000 


3,307,435.000 


2.914.368.000 


8.033,180,000  6,152,309.000 
3,782,363,000  2.549,149,000 


4.271.9X0.000 
018.629.000 


3.664.949.000  3,653,281,000 


267,726,000 

2,470.745,000 

123.884.000 

802.594.000 


3.064.949,000 


2.929,842,000 


276,256.000 

2.455.600.000 

109.357.000 

812.068.000 


3.6.53,281.000 


2.880.603.000 


4.250.817.000 
593.329.000 


3.603,151.000 
.358.837.000 


3.657.488.000,3.244,314.000 


276.756.000      248,148.000 


2.451.742.000 
119.624.000 
809,366,000 


3,657.488,000 


2.S59.901.000 


2.034.806.000 
105,786,000 
855.574.000 


3.244.314.000 


2.590.549.000 


•  Revised  figures. 
WEEKLY  STATEMENT  OK  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BA.\KS  AT  CLOSE  OF  BUSINESS  J.\N.  8  1921 


Two  ciphers  (00)  omtcted. 
Federal  Resertt  Barik  of — 


RESOURCES. 

Gold  and  gold  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 


Boston. 


$ 

11.992.0 
50,519,0 

241,0 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gtold  redemption  fund 

Total  Rold  reserves 

Legal  tender  notes,  silver,  &c 

Total  reserves 

Sills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) 
All  other 

Bills  bought  in  open  market  (b).. 

Total  bills  on  hand 

D.  S.  Government  bonds 

U.  S.  Government  Victory  notes 
U.  B.  certificates  of  Indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  items  and  other  de- 
ductions from  gross  deposits.. 

8%  redemption  fund  against 
Federal  Reserve  bank  notes.. 

All  other  resources 


62,752.0 

131.531.0 

21,635,0 


215.918.0 
13,129.0 


229,047,0 

68.746,0 
88.519.0 
16.615.0 


New  York. 


133.794.0 

27,622,0 

1,211,0 


162,027,0 

238,808,0 

39,000,0 


440.495.0 
147.104.0 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  items 

0th.  deposits,  Incl.  for.  Govt.  cred. 

Total  gross  deposits 

P.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  clrciUation — 

Net  liability.. 

All  other  liabilities 


173.880.0 

539,0 

5,0 

21.537,0 


195.961,0 
2.790,0 

58,975,0 

1,072,0 
306,0 


488.151,0 

7,723.0 

15.711.0 

1.244.0 

117.890,0 

42,050.0 

010,0 


161.800.0 
281.372,0 

20.333.0 
1.212,0 


587.659.0 

433.902,0 
439.305.0 
102.903,0 


Phila. 


Cleveland.  Richmond 


$ 

0.003,0 

58,450,0 

264.0 


64.777.0 

130.214.0 

10,128.0 


211,119.0 
1.089.0 


212.208.0 

111.684,0 
43.939.0 
11.997.0 


976,170.0 
1,257,0 


59,671,0 


1,037,098,0 
4,092,0 

140,499,0 

2.774.0 
1.724.0 


1,773.846,0 

26,376,0 
.56.414.0 
10.217.0 
695.942,0 
90.858.0 
11.074.0 


808.091.0 
839.625.0 

36.831.0 
0.509.0 


$ 

10,918.0 

78,390,0 

270.0 


89.578.0 

177,348.0 

14,972,0 


281,898,0 
2,5,52,0 


S 

5,789,0 

24.270,0 

102.0 


30,221.0 

51,600,0 

8,222,0 


90,043,0 
271,0 


284,450,0 

93,703,0 

103,742.0 

24.683.0 


167,620.0  222.128.0 


1,434,0 


30,366,0 


199,420.0 
500,0 

68,565,0 

1,300,0 
76,0 


482,069,0 


160,1.58,0 
273,005,0 


834.0 
10,0 
23,799,0 

246,771,0 
1,527,0 

66,500,0 

1,230.0 
102.0 


600,.589,0 

10.703.0 

20.305,0 

2,003,0 

148.106.0 

54,224,0 

472,0 


90.314.0 

44.684,0 

67.801.0 

5.103.0 

117.588.0 
1.233,0 


Atlanta. 


S 

8,823.0 
5.441.0 

119.0 


14.383.0 

02.132,0 

8.211,0 


84,726,0 
2,974,0 


87,700,0 

.59,004.0 

70.384.0 

3.758,0 


Chtcaiio. 


$ 

28.780.0 
53.928.0 

303.0 


83,101,0 

205.864.0 

24,089,0 


313,054.0 
14,850,0 

328,510,0 

135.808,0 

301,010.0 

24.353.0 


12,202.0 


131.083,0 
1.296.0 

07,204,0 

001,0 
221,0 


290,779,0 

5,269,0 
10, .561.0 

1,141.0 

.50,306,0 

47,998,0 

259,0 


150,828,0 
541,0 

30,474,0 

568,0 
296.0 


461.840.0 
4,490,0 


39.012,0 


St.  Louis.  Minneaii 


5,179,0 

24,512.0 

155.0 


29.846.0 

53,841.0 

5,029,0 

89,310,0 
5,971,0 


95,287.0 

39,507.0 

06.340,0 

000,0 


S 
9.1.52,0 
9.321,0 
89.0 


18.502.0 

25.115.0 

3,805,0 

47,542,0 
282,0 


100,543.0 
1.153.0 


47.824.0 

15,706.0 

60,233.0 

1.449,0 


Kan.Clty. 


S 

4,045.0 

25,911.0 

1,58,0 


30,114.0 

40  180,0 

5.438.0 

75.741.0 
2.352.0 


83.448,0 
115.0 


15.958.0       8.480.0 


505.942.0  123.6.54.0 
2. .534.0  542.0 


91.742.0 

1.709,0 
480.0 


204,805.0  108.704,0 
340.000.0  154.158.0 


22,787.0 
1,263.0 


11,408.0 
679,0 


276,407,0 

4.016.0 

8,343,0 

1,275,0 

49,016,0 

23. .557.0 

371,0 

75,119.0 
173,018.0 

15,081.0 
830.0 


930.917.0 

13.013.0 

28,980.0 

286,0 

249.9.89.0 

56.720,0 

3.683.0 


Total  llablimes 488.151.0  1.773,846,0  482.069,0  600, .580.0  200.779.0  276,407.0  930.917,0  261 ,588  0  161  ..586.0  274.602.o'l78,863  0  466.322.0  6,185,710 


310.678.0 
535.075.0 

38.314.0 
3.9.57.0 


41.115.0 

623.0 
367,0 


261,588,0 

4,306.0 

8,346.0 

1,600  0 

67.144.0 

87,516.0 

614.0 


106.934,0 
131.697.0 


9.319 
926 


92,043,0 
590.0 

20.662,0 

3.V).0 
131.0 


161.586,0 

3.401.0 

6.980.0 

1.490.0 

45.312.0 

10.097.0 

.580.0 


64.301,0 
78.284,0 

7,613, 

8.57, 


78,093.0 

33.010,0 

79,268,0 

2,151,0 


Dallas. 


115.338.0 

8,867.0 

1.0 

12,820.0 


137.020.0 
1.047.0 

57.304,0 

916,0 
216.0 


274,602.0 

4.4.57.0 

9,159.0 

1.464,0 

83,097.0 

.50.122.0 

674.0 


135.3.57.0 
109.720.0 

14,0.50.0 
1.8.59.0 


45,609.0 

13.304.0 

57,341.0 

147.0 


'in  Fran 


% 

18,074.0 

44.570.0 

152,0 


02.790,0 

110, .346.0 

9,698,0 


188,840,0 
1,247.0 

190,087,0 

.53,330.0 
118.322.0 


Total . 


250.135,0 

405.044.0 

3.300.0 


6.59,079.0 

1.264.762.0 

156.441.0 


2.080,282.0 
196. ,566,0 


70.8.52.0 
3,979.0 


212.655.0 
2,087,0 


8.300.0 


83.131.0 
1,647.0 

47,131.0 

586.0 
699.0 


178.863,0 

4,008  0 

6,033.0 

1.574.0 

4r,. 5,50.0 

33,077  0 

319,0 


82.420.0 
78.280.0 

0,969.0 
1,063.0 


40,994,0      234.759.0 


12.315.0 


227.0.57.0 
253,0 

47.880.0 

665.0 
3.S0.0 


400.322.0 

6.041.0 

14.194.0 

1.771,0 

110,7.57,0 

33,473  0 

5.131.0 

160.132  0 
275.123.0 

8.390 
1.542.0 


2.276,848.0 

1.104.536.0 
1., 502, 813.0 


2.842.108.0 

26.102.0 

19.0 

261.785.0 


3.130.014.0 
17.359.6 

744.111.0 

12.389.0 
4,998.0 


6.185.719,0 

90.808.0 
202.036.0 

25.502.0 
,795.343.0 
532.5.56,0 

25.158.0 


2.378,049.0 
3.270.023.0 

213.552.0 
21.651.0 
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Tu!9  civturi  (00)  omitted. 

Boston. 

New  York. 

PhUa. 

Cleveland. 

nichmond 

AUanta. 

Chicago. 

St.  Louis. 

Mintieap. 

Kan.CUy. 

Uallat. 

Sant'ran  . 

Total. 

LIABILITIES  (Concludtd)  — 
Batlo  of  total  Tf^servea  to  not  de- 

poBlt  and  K.  It.  note  liabilities 

oomblni.'d,  per  cent 

Memoranda — Contlnaent  liability 

DlBcouuted  piper  rodlncounttd 

wltb  other  V.  P..  bfinlca 

Bunkern'  accoptoncoH  sold  to  otiior 

F.  R.  banhM  witbout  cndors't. . 
OontlniTent  llab.  on  blUa  purcb. 

for  fortliiD  correspondcatB 

(■)rn(lude8   bllia  dleoounted   for 

Other  F.  R.  bstnka,  viz . 

(9)  Includes  banhcro"  acceptancca 

Without  thoir  endoracmont- 

S 

r.o.n 
as  cndors 

I.IGS.O 

11.873,0 
boutcht  fr 

i 

.3!)0 
er  on 

4,273,0 
6,082,0 

om  other  i'. 

S 

58.2 

1,280,0 

12.100,0 
U.baiik.i. 

% 

1,312,0 
72,535,0 

% 
■)0.2 
5,000,0 

784,0 

% 
4 1. 1 
29,0.83,0 

.576,0 

% 
43. (; 

1,904.0 

% 
48.2 

752,0 

% 
30.2 
12,264,0 

432.0 

8 

41.6 
22,982,0 

7f,S,0 

t 
40.2 
27,189,0 

416,0 

% 
49.1 

730.0 
4.273.0 

% 
4«.4 

•j«,.';o8,o 

4.273,0 
16.210,0 
96,508.0 

4.273.0 

STATEMB.NT   OF   FEDEK.tL    RESERVE    .\GENTS*    ACCOl/NTS    .\T    CLOSE    OF    BUSINESS    JAN.    8    1920. 


Ftdtral  Reservt  Aotnt  al- 


lUsourcei —       (in  Thousands  of  DMars) . 

Federal  Rcwrve  notoa  on  hand 

Federal  Hesorvo  notiii  outstanding 

Collatoral  Becurlty  for  re<kTal  RcHervo  notes  outstanding: 

Gold  and  Kold  oertlflcates 

Gold  rei!;jDpt'on  fimd 

Gold  teltleuiei;t  fund — Federal  Raserve  Board 

Ul:Klblo  piipar.fAmount   required 

lExcess  amount  held 


Total 

lAabilitits— 
Net  amount  of  Federal  Reserve  notes  received  froxn  Com- 
ptroller of  the  Currency 

CJollateral  received  from      (Gold 

Federal  Hesorre  baD:i:\EIlglbIe  paper 


Total. 


Federal  Reserve  notes  outstanding 

VkCm&\  Reserve  notes  held  by  banks 


Federal  Reserve  noto^  In  actual  circulation 


Boston. 


S 

I25,RSn 
204,83.^ 

5,000 

15,93r 

110,000 

1G3,.307 

10,573 


725,92!) 


120,518 
131, .531 

173,880 


725.929 


294,838 
13,466 


281.37? 


New  York 

S 

102,000 
1,028,819 

209,008 

9,200 

20,000 

78!;, 951 

159,749 


2..379.387 


,190,819 
238,868 
949,700 


,379,387 


1,028,819 
189,194 


I'Mla. 


$ 

.33,030 
281.271 


14.825 

121,389 

145,0.57 

4,727 


800,299 


.■n4,301 
130,214 
149,784 


000,299 


281,271 
8,266 


Clecc. 


I 

44.880 

3r,2,605 

22,775 

IP,,'>73 

135,000 

185,2.57 

.36,071 


■iOG.161 


407.485 
177,348 
221,32!- 


800,101 


.362,605 
21,939 


839.625  273,005  MO.O'.e  I.'-.t  I '".8  173, ni'* 


itichtn'a 

S 

20,529 
162,025 


3,600 

48,00f 

1 1 1 .025 

4,641 

35S.420 


556,420 


162,62,5 
8,467 


Atlanta 


t 

77,110 
180.101 

3,500 

3,632 

55,000 

117,909 

14,053 

451,365 


257.211 
62.132 
132.022 


451.365 


180.101 
7.083 


Chicago. 


1.33.120 
010.980 


10.720 
195,144 
411,116 

50,586 


1,417,666 


760.100 
205,864 
4fil.702 


1,417.666 


610,980 
81 ,905 


St.  h. 


% 

24.780 

1.53  ..395 

0.000 

2,7.50 

45.031 

99, .5.54 

6,790 


:i3S,360 


178,175 

.53.841 

106,344 


338.360 


1.53,395 
21,698 


Minn. 


S 
10,16.5 
80,321 

13,052 
863 
1 1 ,2fX) 
55.206 
21.084 


191,891 


90.486 
25.115 
76,290 


191,891 


80,321 
2,037 


K.  CUy 


% 

4,420 
116,946 


2.829 
37,360 
76,757 
38,3.52 


276,664 


121, .366 

40.18C 

115,109 


276.664 


116.946 
7.226 


535.07.';  1.31.697  78.284  109.720  78.280  275.123  3  270.023 


DaUat 


S 
13.640 
84.473 

6.331 

5.148 

14.235 

58.769 

12.093 


194;679 


98.113 
25,714 
70.852 


194.679 


84.473 
6,193 


.Van  Ft. 


9 

31,320 
315,060 


17.346 

99.000 

199, .304 

1.469 


664,089 


316,970 
116.:J46 
Jf)0.773 


664.089 


Totat. 


t 
686.674 
3,678,024 

266,926 
106.477 
891. .3-59 
2.413,262 
.360.188 


8.402,910 


4,364.698 
1.264.762 
2.773.450 

8.402.910 

3.678.024 
408.001 


STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKS  IN   FEDERAL  RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  DECEMBER  31  1920. 


Return  flow  of  currency,  end-of-year  dividond  payments  by  the  banks, 
and  building  up  of  balances  to  meet  interest  and  dividend  checks  is- 
sued by  industrial  and  commercial  c  orporations — account  for  the  principal 
changes  in  the  condition  on  Dec.  31  of  820  member  banks  In  leading  cities. 
The  ntmiber  of  reporting  banlis  shows  a  slight  decrease  due  to  bank  consoli- 
dations in  (Cleveland  and  New  Orleans.  Large  amounts  of  currency,  after 
serving  the  needs  of  the  holiday  trade,  were  returned  to  the  banks  during  the 
■week  and,  after  being  credited  to  customers'  deposit  accounts,  were  used  by 
memoers  to  reduce  their  indebtedness  to  the  Federal  Reserve  banks. 

Combined  holdings  of  Liberty  bonds  and  Victory  notes  show  a  further 
increase  of  15-6  millions,  apparently  in  connection  with  sales  by  holders  to 
establish  los-ses  for  income  tax  purposes,  the  increase  in  the  oanks'  holdings 
of  ihese  securities  since  Dec.  3  being  in  excess  of  -10  millions.  On  the  otter 
hand  holdings  of  Treasury  certificates  due  to  additional  distribution  among 
ultimate  investors  show  a  further  liquidation  of  39  millions,  the  end-of-year 
holdings  being  586  millions  below  the  total  reported  at  the  beginning  of  the 
year.  Loans  seciu-ed  by  Government  war  onligations  show  an  increase  fo/ 
tie  week  of  10  millions,  loans  supported  by  corporate  securities  went  up  47 
millions  and  other  loans  and  investments  (composed  largely  of  commercial 
loans  and  discounts) — 13  millions.  For  the  member  banks  in  New  York 
City  an  increase  of  13  millions  in  Liberty  bonds  and  Victory  notes  and  a 
reduccion  of  13  millions  in  Treasury  certificates  are  shown;  loans  at  these 
banks  supported  by  Government  securities  increased  during  the  weelc  by  19 
millions,  loans  seciu-ed  by  corporate  securities — by  46  millions,  while  other 
loans  and  investments  declined  by  about  8  millions. 

Total  loans  and  investments,  in  consequence  of  the  above  changes,  show 
an  increase  for  the  week  of  44  millions  for  all  reporting  institutions  and  of 
57  millions  for  the  member  banks  in  New  York  (iity.  The  ratio  of  United 
States  war  obligations  and  paper  secured  by  such  obligations  to  total  loans 


and  investments  of  all  reporting  banlcs,  largely  because  of  the  great  reduc- 
tion in  holdings  of  certificates  and  of  war  loan  paper,  shows  a  reduction  for 
the  year  from  18.1  to  12-1 7o,  the  corresponding  reduction  for  the  New 
York  City  banks  being  from  20.4  to  15.4%. 

Accommodation  of  reporting  member  banks  at  the  Federal  Reserve  banks 
shows  a  reduction  for  the  week  from  2,176  to  2,103  millions,  or  from  13  to 
12.6%  of  the  banks'  total  loans  and  investments.  The  increasing  extent 
to  which  the  loan  burden  of  the  member  banks  has  been  shifted  during  the 
year  to  the  Federal  Reserve  banks  is  evidenced  by  the  fact  that  since  the 
beginning  of  the  year,  when  aggregate  borrowings  from  the  Federal  Reserve 
banks  of  798  reporting  banks  were  1.870  millions,  these  borrowings  have 
increased  by  232  miillions,  while  the  December  31  aggregate  of  loans  and 
Investments  is  slightly  less  than  the  corresponding  total  at  the  beginning 
of  the  year.  For  the  New  York  City  banks  decreases  for  the  week  in 
accomimodation  at  the  local  Reserve  Bank  from  811  to  766  millions  and  in 
the  ratio  of  accommodation  from  14.6  to  13.6%  are  noted,  the  corresponding 
ratio  on  Jan.  2  1920,  being  11.1%. 

As  against  a  reduction  of  82  millions  in  Government  deposits,  increases 
of  284  millions  in  net  demand  deposits  and  of  53  millions  In  time  deposits 
of  the  reporting  banks  are  shown.  For  the  New  York  City  banks  a  decrease 
of  40  millions  in  Government  deposits  is  reported,  accompanied  by  increases 
of  153  millions  in  net  demand  deposits  and  of  16  millions  in  time  deposits. 
In  keeping  with  the  considerable  increase  in  demand  and  time  deposits  the 
banks  report  an  increase  of  23  millions  in  their  reserve  balances  at  the  Federal 
Reserve  banks.  Cash  in  vault  shows  a  decrease  of  2  millions  only,  the  bulk 
of  the  returned  currency  in  all  likelihood  having  been  used  to  reduce  the 
banks'  indebtedness  to  the  Federal  Reserve  banks.  The  New  York  City 
banks  report  an  increase  of  9  millions  in  reserve  balances  as  against  a  reduc- 
tion of  7  millions  in  cash. 


1.     Data  for  all  reporting  member  banks  in  each  Federal  rfeserve  District  at  close  of  business  December  31  1920.     Three  ciphers  (000)  omitted. 


Federai  Xeseroe  District . 


Number  of  reporting  banks 

U.  8.  bonds  to  eacure  circulation 

Other  U.  S.  bonds,  Inci.  Liberty  bonds.. 

V.  S.  victory  notes 

V.  8.  certificates  of  Indebtedness 


Total  U.  3.  securities 

Loans  and  Investments,  Including  bills  re- 
filacounted  with  Federal  Reserve  Bank: 

Loans  sec.  by  U.  S.  war  obligations 

liOans  803.  by  'rtocku  and  bonds 

AU  other  loans  and  Investments 


Total  loans  aul  luvestcaents,  Including 

rediscounts  with  F.  R.  b-inka 

Reserve  balances  with  F.  R.  Bant 

Caah  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  B.  Bank: 

Secured  by  U.  9.  war  obligations 

All  other 

Blils  redlscounted  wltb  F.  R.  Bank: 

Secured  by  U .  9.  war  obligations 

All  other,.    __  


Boston.  \New  York     Phila. 


48 

12,712 

20,722 

5,864 

18,115 


57,413 


.50.148 


114 
46,791 

260,673 
97,612 

146,686 


551,762 


59 
11,347 
33.560 
12.170 
15,099 


438.909 
204, 12S|1, 377,299 
804,735  3.972.065 


72,176 


77,216 
202,862 
561.531 


116,45416.340,03.5 

77.180|  64S,8S.5| 

23.9751  115.3.52 

782,719  4.995.337 

441,378 

130,621 


160,446 
21,317 


30,431 


19,405 
85,60.-, 


301,235 


124,324 

40". 2^3 


913,785 
69,918 
19,549 

661,765 
37,029 
20,659 

45,380 


37,813 
3S.750' 


Cleveland. 


91 
40,779 
60,825 
19,511 
16,502 


137,617 


71,879 
338,878 
999,466 


1,547,840 

99,420 

35,525 

891,407 

403.930 

36.020 

38,134 
36 

10.991 

.';«  348 


Rlchm'nd. 


80 

29,006 

34,866 

7,543 

7.313 


78,728 


28,403 
112.619 
394.310 


614,080 

34,544 

17,373 

331,7.50 

108.192 

5.960 

29,111 


3.517 

40  <514 


Atlanta. 


45 

14.230 

28,3.59 

4,398 

3.140 


50.127 


29. .5.55 

59.381 

413.510 


552.573 

28.678 

14.675 

246.999 

147.260 

2,159 

28.787 
72 

9.183 


Chicago. 


107 
21.523 
63.075 
32.426 
34,447 


151,471 


98.947 

448.1.57 

1,737,227: 


St.  Louis. 


35 

15,922 

14,554 

2.873 

4.150 


37,499 


26,840 
126,445 
385,748 


Minneap. 


Kan.CUy.    Dallas.    San  Fran. 


38 
7,596! 
9,989' 
1,042 
1,677 


83 

14,6961 

25,006 

5.402 

6,498 


2,433.802 

184,126 

61,518 

1,305,435 

641,063 

21,381 

70,355 
4,110 

21.033 

2«n  068 


20.304 


15,286 

36.801! 
278,535i 


51,662 


28.609 

80,008 

487,164 


51 

19,581 

21,547 

2,755 

2,254 


69 
32,648 
69,077 
17,423 
15,718 


Total. 


820 
266,831 
642,853 
209.079 
271,599 


46,137  135,466 


1,390,362 


576,-532 

42.23.5 

8.207 

310,8871 

130,9271 

5,947 

20,840 


5,736 

51  ri<\7 


350,925 

20,689 

8,299 

185,745 

70,880 

3,445 

7,759 
1,063 

1,969 

4  =,  271 


647,443 

45,570 

14.001 

393.621 

100.462 

4,148 

21,087 
670 

6,582 

66  421 


10.268 

38.512 

249,032 


343,949 
24,465 
10,791 

215.259 

58.229 

1,363 

11.829 


1,678 
21.124 


34.663 
148.733 


983,99311,267.346 


1,302,855 

81,167 

24,740 

616,424 

541,969 

9.244 

23.775 
100 


908,722 
3.173,823 


16,740,253 

1,356,877 

354.005 

10.937.348 

2,841.765 

262,264 

628,723 
6,051 


6,466   248,75 
79.406  1,219.00 


Data  •.>f  re 


ling  metiifer  ;:>anks  In  Fed' rat  Regerre  Bank  and  branch  cities  and  all  otber  reporting  DanK». 


Tbree  eipitn  (000)  omuted. 


New  York  Ctty. 


Dec.  31.  I  Dec.  24. 


Namber  of  rsportlc?  banks i  72 

U.  8.  beads  to  s-^oura  circulation ,  S3S,099 

Otiaer  U.  8.  bonds,  IncI.  Lib.  bonds.  225.813 

O.  8.  Victory  notes 88.347 

U.  8.  eartlflcates  of  Indebtedness i  135.649 


72 

.S38,099 

219,700 

81,305 

148,900 


Total  V.  9.  sacaritlea ...j    487,908 

Loans  and  Investments,  tncl.  bills  re-l 
discounted  with  F.  R.  Bani:  j 

Loans  sec.  by  U.  8.  war  obllgat'na.l 
Loans  sec.  by  stocks  and  bonds..'!. 
AU  other  loans  and  Inve3tmsats..i3, 
Total  loans  and  lavestments.  lncl.|— 

rediscounts  with  F.  R.  Bank 5, 

Reserve  balance  with  F.  R.  Bank ' 

Cash  In  vault 

Net  demand  deposits |4, 

Time  deposits ' 

Government  deposits i 

Bills  payable  with  F.  R.  Bank:  | 

Secured  by  U.  S.  war  obligations. j 

All  other ' 

Bills  redlscounted  with  F.  R.  Bank:i 
Secured  by  XT.  8.  war  obllgatlons-l 

All  other 

Ratio  of  U.  8.  war  securities  and  war! 
paper  to  total  loans  and  Invest-  I 

ments.  Including  rediscounts  with 
Federal  Reserve  Bank,  per  cent-.  15.41 


488,004 


412,504  393,187 
222,880*1, 177, 29li 
491,481-3.499,47811 


City  of  CMcaao. 


Dec.  31.  I  Dec.  24. 


51 

Sl,439 

19,815 

13,280 

9.974 


44,538 


51 
SI, 438 
20,214 
12,999 
11,095 


45,746 


67,313  61,814 
337.0541  338,987 
040,79211.013,887 


614,773  5,557,9801 
601,7251  596.03.5! 
101,442'  108,869 
505.0544,352,152 
298,41.5'  282,6.52 
127,355]     167,575 

268,7941    270,837 


489,097  1,490,434 
134.96.5'  125,7.50 


122,106 
375,0221 


120.551 
419.277 


15.2 


35, .565' 
916,1871 
310,961 

10,777 

15,805! 
4,110 

12, .534 
188.874 


7.4 


Ait  F.  R.  Bank  CUU*.  ".  «.  Branch  CUU$. 


Dec.  31.      Dec.  24.     Dec.  31.     Dec.  24 


285 
$94,661 
358,081 
125,709 
182,801 


761,232 


2871 
896,372 
319,478 
119,353 
211,190 


776,393 


207 

S71,996 

160,265 

49,276 

52,716 


209 

•572,395 

161,369 

48,430 

59,824 


334,253  342.018 


684,178  671,115  129,767'  132.699 
2,273,163  2,222, 150!  488,259  491,220 
7,187,924  7, 182, 8902. 234. 790,2,229, 386 


.36,7.53 
888,160i 
304,036 

14,081 

16, ,546 
4,210 

12,612 
186,254 


7.1 


10,908,497 

996,778 

201.996 

7,688,380 

1,321,215 

203,296 

405,655 
4,110 

204,492 
891,662 


12.4 


10,8.52.548 

980,962 

211,826 

7,481,342 

1,270,5.53 

267,535 

416,595 
4,210 

215,895 
927,942 


12.4 


3.187.089  3.195.323 

202,1141     204,950 

69,124'       65,8.53 

1,713,717  1,670,625 

903, 39l!     908,744 

36,780       47,147 


.iilOthtTlUvoTt.Blt. 


Dec.  31.  I  Dec.  24. 


Dec.  31  '20  Dec.  24  -iQ\Jan.  2  '20. 


328' 

S100.174I 

124. .5271 

34,0941 

36,0821 


328 

3100,365 

123,495 

34,310 

39,807 
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94,777        94,572 

412,401      413,202 

1,844,6321,842,196 


2,646.687  2.647.947 

157,985  147,896 

82,885   78,431 


141,841 
842 


32,691 
161,247 


12.3 


148,138 
857 

35.330 
169,218 


12.7 


1,535,251 

617,1.59 

22,188 

81,22 
1,099 

11,574 
166,099 


1,501,591 

611,3.52 

29,331 

78,319 
1,629 

12,067 
165,391 


Total. 


820' 

$266,831 

642,853 

209,079 

271,599 


824 

$269,1321 

634,342 

202,093, 

310,821 


798 

5268,789 

636,454 

238.385 

857,355 


1,390,362]  1,416,388  2,000,983 


908,772   898,386'  1,294,409 

3,173,823  3,126,572  3.390.646 

11.267.346  11.254.472  10,009,180 


16.740.253  16.695.818{16.695.218 

1.356.877  1,333,8081  1,444.286 

354,005   356,110,   431.436 

10,937,348  10,653,558'll,595,451 

2,841,705'  2,788,649'  2,333,783 

262,264   344,013i   629,201 


10.9! 


11.0 


628,723, 
6,051' 


643,052 
6,696 


248,7571   263,292 
1,219,0081  1,262,551 


12.11 


12.3 


908,778 
7,131 

303,099 
653,492 
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^anliiwg  and  ^itxanxial. 


THE  CANADIAN  BANK  OF  COMMERCE 


At  the   Fifty-fourth   Annual   Meeting,   held  in  Toronto  on   11th  January,   the   Largest   Earnings  in   the  History 
of  the  Bank  Were  Reported  as  the  Result  of  the  Bank's  Business  for  the  Second 

Year   in   Canada's    Reconstruction    Period. 


The  President,  Sir  Eduiuml  Walker,  took  the  chair  and, 
after    the    usual    orjiauization    proceed injis,    the    following 
Profit  and  Loss  Statement  for  the  year  ending  30th  Novem- 
ber last  was  submitted : 
Balance  at  credit  of  ]*rofit  and  Loss  Account, 

brought  forward  from  last  year $1 ,427,735  40 

Net  profits  for  the  year  ending  30th  Novem- 
ber, after  providing  for  all  bad  and  doubtful 
debts 3,30(3,243  97 

$4,733,979  37 

This  has  been  appropriated  as  follows: 

Dividends  Nos.   132,   133,  134  and  135,  at 

twelve  per  cent  per  annum $1,800,00(^00 

Bonus  of  one  per  cent,  payable  1st  December  150,000  00 
Dominion  and  Pro\ineial  Government  taxes 

and  tax  on  bank-note  circulation 350,000  00 

Written  off  Bank  Premises 500,000  00 

Transferred  to  Pension  Fund 150 ,000  00 

Balance  carried  forward 1 ,783,979  37 

$4,733,979  37 

After  the  report  had  been  read  the  President  requested 
the  General  Manager  to  address  the  shareholders. 

We  have  now  entered  upon  a  period  such  as  has  been 
looked  for  ever  since  the  war  ended — one  of  lessened  activ- 
ity in  business  and  falling  prices — and  the  statement  which 
we  present  to  you  to-day  is,  except  in  a  comparatively  few 
particulars,  curiously  devoid  of  important  changes  from 
that  of  a  year  ago. 

GREATER  PROFITS. 

The  net  profits  of  the  year  amounted  to  $3,300,243.97, 
an  increase  of  $231,351.25,  although  the  resources  of  the 
Bank  have  shown  little  growth.  The  addition  to  our  profits 
has  been  the  result,  partly  of  the  activity  of  general  business 
during  most  of  the  year  and  the  consequent  brisk  demand 
for  money  which  has  kept  all  available  funds  fully  em- 
ployed, and  partly  of  the  fact  that  we  have  been  fortunate 
in  escaping  serious  losses.  The  conditions  which  have  pre- 
vailed in  the  markets  for  all  staple  commodities  since  the 
war  ended — the  extraordinary  demand  for  goods  and  the 
high  prices — have  caused  a  strong  demand  for  money.  Now 
that  the  markets  are  becoming  more  normal  and  prices  are 
falling,  that  demand  is  sure  to  lessen.  We  may  therefore 
expect  easier  money  conditions  and  a  lower  level  of  profits 
until  business  becomes  more  active. 

In  addition  to  the  regular  dividend  of  12%  per  annum,  we 
paid  last  December  a  bonus  of  1%,  making  a  total  distribu- 
tion to  our  shareholders  of  13%  for  the  year.  We  have 
appropriated  $350,000  towards  the  heavy  taxes  we  are  now 
called  on  to  pay  to  the  Governments  of  the  Dominion  and 
of  various  Provinces  of  Canada.  AVe  increased  our  appro- 
priation for  bank  premises  from  $250,0(X)  last  year  to  $500,- 
(X)0  this  year.  The  high  cost  of  all  building  operations  in 
this  countrj',  and  our  expenditures  on  premises  for  the  for- 
eign branches  recently  opened,  make  this  a  prudent  step. 
We  have  transferred  $150,000  to  the  Officers'  Pension  Fund, 
an  increase  of  $30,000  for  the  year,  partly  to  provide  for  the 
growth  of  the  staff,  and  partly  because  the  actuarial  ex- 
amination, which  took  place  during  the  year,  made  it  clear 
that  this  was  necessary. 

PROFIT  AND  LOSS  ACCOUNT. 

After  making  these  appropriations  we  have  been  able  to 
carry  forward  $1,783,979.37,  or  $350,243.97  more  than  last 
year.  In  view  of  the  unsettled  conditions  at  present  pre- 
vailing in  the  business  world,  and  the  fall  in  prices  which 
on  more  than  one  occasion  has  threatened  to  undermine  the 


security  for  certain  classes  of  loans,  we  think  it  well  to 
carry  a  large  unaiipropriated  balance  in  Profit  and  Loss 
.\ccount  as  a  safeguard  against  unexpected  contingencies. 
Up  to  the  present  we  have  been  extremely  fortunate.  In  that 
our  interest  has  been  negligible  in  those  branches  of  busi- 
ness most  dijectly  affected  by  the  heavy  declines  which 
have  taken  place. 

DEPOSITS  INCREASE. 
The  increase  in  our  note  circulation  is  $(i69,255,  an  Indi- 
cation of  a  large  volume  of  current  business,  but  a  very 
small  proportion  of  the  total,  which  now  stands  at  $30,716,- 
914.  As  busine.ss  slackens  and  prices  fall  we  may  naturally 
look  for  some  reduction  in  this  item.  Oijr  deposits  stand, 
as  a  whole,  at  almo.st  the  same  level  as  a  year  ago,  the  in- 
crease being  only  a  little  more  than  a  quarter  of  a  million 
dollars,  but  deposits  bearing  interest,  the  most  stable  part 
of  deposit  business,  have  increased  by  the  large  sum  of  $43,- 
148,818.  This  is  a  gratifying  and  remarkable  showing,  par- 
ticularly when  considered  in  the  light  of  the  total  subscrip- 
tions of  customers  of  this  Bank  to  the  various  Dominion 
Government  War  Loans,  as  reported  by  our  branches, 
namely : 

1915 1st  War  Loan $8,142,000 

191G 2nd     "         "    18,001,400 

1917 3rd     "         "    22,059,500 

1917 1st  Victory  Loan 78,551,070 

1918 2nd      "  "     104,474,950 

1919 3rd       "  "     90,076,535 


$321,306,055 
Notwithstanding  the  tremendous  drain  upon  the  deposits 
of  this  Bank  which  these  huge  subscriptions  involved,  we 
feel  proud  of  the  aid  afforded  by  our  customers  to  the  Gov- 
ernment in  its  war  financing.  Courage  and  foresight  were 
needed  by  our  branch  managers  when  they  saw  their  cher- 
ished and  hard-earned  deposits,  gathered  over  a  long  series 
of  years,  melt  away  almost  overnight,  but  the  fact  that  the 
deposits  of  the  Canadian  public  in  this  and  all  other  banks 
are  now  double  what  they  were  at  the  outbreak  of  the  war 
justifies  the  support  given  to  the  Government  in  its  loan 
campaigns,  even  from  a  narrow  and  selfish  point  of  view, 
to  say  nothing  of  that  of  the  national  welfare. 

DECREASED  GOVERNMENT  BALANCES. 

On  the  other  hand,  our  deposits  not  bearing  interest  have 
decreased  by  $42,875,453,  an  amount  almost  equal  to  the  in- 
crease in  our  interest-bearing  deposits.  This  is  more  than 
accounted  for  by  the  decrease  in  Dominion  Government  bal- 
ances, which  a  year  ago  included  a  large  part  of  the  pro- 
ceeds of  the  last  Victory  Loan.  It  must  also  be  remembered 
that  both  the  demand  for  money,  and  the  restraint  on  the 
further  inflation  of  credit  which  we  have  endeavored  to 
exercise,  tend  to  decrease  the  balances  carried  by  business 
houses  and  large  commercial  companies  in  their  current 
accounts.  Another  cause  which  has  militated  against  an  in- 
crease in  dei)osits  has  been  the  slow  marketing  of  last  year's 
grain.  This  tends  also  to  keep  up  loans,  for  if  the  farmer 
does  not  pay  his  indebtedness,  the  retailer  is  unable  to  pay 
the  w^holesaler,  and  the  w'holesaler  must  lean  on  the  manu- 
facturer. All  along  the  line  they  will  borrow  from  their 
bankers  to  the  fullest  extent  possible. 

GRAIN  AND  A  FALLING  MARKET. 

It  is  regrettable  that  the  farmer,  in  this  and  other  coun- 
tries, should  be  counselled  to  hold  his  grain  on  a  market 
which  has  fallen  very  rapidly  since  the  time  of  harvest  and 
has  every  appearance  of  continuing  to  do  so  in  sympathy 
with  the  general  trend  of  business.  It  is  obviously  a  highly 
risky  and  unprofitable  proceeding,  and  likely  to  end  in  In- 
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creasing  class  bitterness.  Unaware  of  the  real  causes  that 
Kovcrii  (ho  (locliiio  In  [jricos,  the  farmer  will  he  apt,  natur- 
ally enuuKh,  to  feel  tiiat  ail  classes  are  working  against  hlni. 
The  truth  appears  to  he  that,  after  so  many  years  of  rising 
prices.  It  has  come  to  be  accepted  as  an  axiom  that  prices 
must  continue  to  rise,  and  consc(|uontly  In  the  very  year  in 
which  all  signs  point  In  a  downward  direction,  the  unfor- 
tunate farmer  feels  constrained  to  hold  his  grain,  uncon- 
scious of  the  meaning  of  the  signs  around  him.  Thei'e  is 
nothing  In  the  other  items  of  our  liabilities  which  culls  for 
comment,  save  that  we  may  say,  in  passing,  that  the  reduc- 
tion in  acc(>ptances  under  letters  of  credit  no  doubt  retlects 
to  some  extent  the  difficulties  which  at  the  moment  confront 
the  foreign  trade  of  this  country.  To  this  subject  we  shall 
refer  again  when  dealing  with  the  foreign  exchanges. 

LINES  OF  DEFENSE. 

During  the  jear  our  holdings  of  specie  have  increased 
$500,854  and  Dominion  notes  on  hand,  .$.3,0,52,301.  There  is 
no  change  in  the  amount  deposited  in  the  Central  Gold  Re- 
serves under  the  heading  either  of  gold  coin  or  of  legal  ten- 
der notes.  Total  cash  on  hand  has  increased  .$4,519,215  and 
stands  at  1.5.14%  of  our  liabilities  to  the  public,  with  so- 
called  quicli  assets  at  44.50%  of  these  liabilities.  There  has 
been  a  reduction  in  our  investments  and  an  increase  in  our 
loans.  The  reduction  in  the  former  consists  of  $33,703,822 
in  Dominion  and  Provincial  Government  securities  and  of 
$9,109,910  in  British,  foreign  and  colonial  public  securities 
and  Canadian  municipal  securities.  In  both  cases  the  re- 
ductions are  due  to  the  payment  of  war  obligations  by  the 
Dominion  and  Imperial  Governments.  There  has  been  an 
increase  in  call  and  short  loans,  both  in  Canada  and  else- 
where, the  increase  in  the  former  case  being  merely  a  nomi- 
nal one.  In  a  time  of  uncertainty  and  instability  such  as 
tlu>  present,  it  is  well  to  strengthen  all  our  lines  of  defense, 
and  in  the  case  of  loans  in  New  York,  the  principal  call 
money  market  of  this  continent,  this  has  occasioned  less 
sacrifice  of  profit  than  is  usual,  as  rates  throughout  the 
year  have  ruled  at  a  high  level  for  that  market. 

A  COMMANDING  POSITION. 

This  Bank  still  holds  a  commanding  position  in  the  de- 
velopment of  Canadian  trade  and  commerce,  its  current 
mercantile  loans  in  Canada  amounting  to  the  large  sum  of 
$231,114,772,  or  $17,925,602  more  tlian  a  year  ago.  Similar 
loans  elsewhere  have  also  increased  by  $1,924,950.  The 
other  items  of  assets  show  little  change,  except  Bank  Prem- 
ises Account,  which  has  increased  $758,086  during  the  year, 
our  principal  outlays  in  this  connection  being  on  premises 
for  our  foreign  branches.  Owing  to  the  favorable  position 
of  the  foreign  exchanges  we  have  been  able  to  secure  prem- 
ises in  Rio  de  Janeiro,  Jamaica,  Trinidad  and  Barbados  at 
a  very  reasonable  cost,  and  our  office  in  Rio  de  Janeiro  will 
be  situated  in  the  heart  of  the  financial  and  business  district 
of  that  important  city.  There  has  been  an  increase  in  our 
total  assets  of  $1,116,418,  a  comparatively  trifling  amount. 

FOREIGN  BRANCHES. 

In  addressing  you  a  year  ago  we  pointed  out  that  up  till 
then  we  liad  been  occupied  with  the  promising  openings  for 
new  branches  in  Canada,  but  that  we  hoped  soon  to  give 
some  attention  to  foreign  fields.  The  policy  we  have  fol- 
lowed in  this  respect  has  been  one  of  caution,  slow  but  sure, 
and  we  think  that  our  judgment  has  been  vindicated  by  the 
course  of  events,  especially  tlie  unsettled  financial  condi- 
tions now  prevailing  in  Cuba  and  South  America.  Our 
brancli  at  Havana  was  the  first  to  be  opened,  and  we  are 
well  satisfied  with  tlie  progress  so  far  made  and  with  our 
prospects  for  the  future.  Kingston,  Jamaica,  came  next  in 
point  of  time,  and  there,  too,  our  business  shows  excellent 
prospects.  Our  office  was  not  opened  at  Bridgetown,  Bar- 
bados, until  after  the  close  of  tlie  Bank's  year,  while  In  Rio 
de  Janeiro  and  Port  of  Spain,  Trinidad,  although  our  man- 
agers and  their  staff  are  now  on  the  spot,  we  have  not  yet 
opened  for  business.  We  believe,  however,  that  our  outlook 
in  all  these  places  is  bright. 

NEW  YORK  EXCHANGE. 

Probably  at  no  time  in  the  history  of  this  country  have 
questions  connected  with  the  foreign  exchanges  occupied  so 
prominent  a  place  in  the  public  mind  as  during  the  past 
year.    The  closeness  of  our  relations  with  the  great  English- 


siH-aking  nation  to  the  south  of  us  has  made  the  prevailing  I 
hiu'h  i)n'niinni  on  .N'ew  York  exchange  a  matter  of  moment  j 
to  a  very  large  number  of  Canadians.  It  has  come  before  i 
them  not  only  as  vitally  affecting  importers  or  exporters 
dealing  with  the  L'nited  States,  l)ut  also,  among  other  things, 
us  having  a  direct  bearing  on  many  investments  which  they 
hold  or  desire  to  buy  or  sell,  and  even  as  calling  for 
serious  consideration  in  connection  with  the  cost  of  a  holi- 
day or  other  visit  to  that  country.  The  very  technicality  of 
the  .subject,  the  mystery  by  which  in  the  popular  mind  the 
working  of  the  exchanges  is  surrounded,  only  serves  to 
deepen  the  interest  felt  in  it.  In  an  endeavor  to  throw  some 
light  upon  it,  especially  as  connecte<l  with  the  prevailing 
high  premium  of  New  York  funds,  we  issued  during  the  year 
a  series  of  advertisements  dealing  In  as  simple  a  manner 
us  possible  with  sonic  of  the  underlying  elementary  princi- 
ples. These  attracted  widespread  attention  and  were  sub- 
s(!quently  reprinted  in  the  form  of  a  small  brochure  for 
general  distribution.  The  subject  has,  of  course,  many 
bearings  and  can  be  discussed  from  many  points  of  view. 
During  the  closing  part  of  the  year,  as  you  are  doubtless 
aware,  the  rate  of  exchange  on  New  York  rose  very  high, 
reaching  19%%  on  December  21,  the  highest  point  on  rec- 
ord. 

NOT  CANADA  ALONE. 

l^t  may,  perhaps,  be  some  consolation  to  reflect  that  Can- 
ada is  not  alone  among  the  countries  of  the  world  in  having 
to  .seek  the  solution  of  an  exchange  prol)lem  vitally  affecting 
her  trade.  There  are  other  parts  of  the  British  Empire  with 
problems  of  a  similar  nature,  but  even  more  serious.  Quite 
recently  Australian  banks  have  declined  to  remit  in  London 
funds  for  bills  sent  to  Australia  for  collection  or  to  negotiate 
commeixial  bills  on  Australia  in  London.  The  reason  is  a 
shortage  of  London  funds,  said  to  have  arisen  as  a  result 
of  the  suspension  of  the  system  of  Government  purchase  and 
sale  of  the  Australian  wool  clip.  The  old  machinery  for 
handling  the  wool  has  not  yet  been  restored,  and  in  the 
meantime  some  difficulty  has  occurred  in  financing  Aus- 
tralian imports.  It  is  hoped  that  the  situation  will  be  re- 
lieved before  long  when  exports  of  Australian  wheat,  wool 
and  meats  go  forward.  The  situation  in  India,  New  Zea- 
land and  South  Africa  is  of  a  somewhat  similar  character, 
but  not  so  pronounced. 

FOREIGN  TRADE  AND  FINANCE. 

It  is  unfortunate  that  these  exchange  difficulties  should 
arise  just  at  the  time  when  strong  efforts  were  being  made 
to  extend  the  foreign  trade  of  Canada.  Undoubtedly  the  situ- 
ation as  regards  foreign  trade  is  a  most  difficult  one  at  the 
present  time,  not  only  because  of  exchange  questions  but 
also  because  of  the  instability  of  the  financial  situation  in 
many  foreign  countries.  The  collapse  of  sugar  prices  in 
Cul)a  and  elsewhere  is  one  instance  of  this,  and  in  a  period 
of  falling  prices  all  over  the  world  it  is  admittedly  a  most 
difficult  matter  to  extend  foreign  trade.  Nor  is  the  prob- 
lem rendered  any  more  easy  of  solution  by  the  high  level  in 
Canada  of  all  costs  of  production,  including  wages.  As 
pointed  out  recently  by  a  high  authority  in  England,  "only 
the  country  in  which  prices  are  comparatively  low  can  have 
an  export  balance  in  its  favor."  It  is  to  be  feared,  therefore, 
that  until  some  readjustment  of  the  situation  takes  place, 
there  can  be  little  probability  of  any  material  extension  of 
our  trade  abroad. 

HOPEFUL  OUTLOOK. 

The  year  we  have  just  passed  through  has  been  one  of 
surprises.  At  its  commencement  the  tide  of  rising  prices 
seemed  unchecked,  and  the  idea  that  a  rapid  fall  was  immi- 
nent was  considered  altogether  preposterous.  Yet  this  is  - 
exactly  what  has  happened.  Once  again  the  seller  is  having 
to  seek  the  buyer,  instead  of  being  besought  by  him.  Prob- 
ably one  of  the  principal  obstacles  at  the  moment  to  the  re- 
establishment  of  business  on  a  more  normal  basis  is  the  in- 
stability which  prices  have  manifested  during  recent  months. 
This  condition,  however,  cannot  be  of  long  duration,  and 
we  may  hope  that  before  the  winter  has  run  its  course  It 
may  be  a  thing  of  the  past.  Meanwhile  we  repeat  once 
again  what  we  have  so  often  urged,  that  the  whole  world 
must  aim  to  work  hard  and  avoid  extravagance  if  the  dam- 
age caused  to  both  property  and  credit  by  the  late  war  Is 
to  be  repaired. 
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Wall    Street,    Friday    Night,    Jan.    14    1921. 

Railroad  and  Miscellaneous  Stocks. — A  decidedly 
more  l'lexil)l(^  money  market — a  .sul)stantial  recovery  in 
Bterliug  bills  of  exchange — renewal  of  activity  in  textile  and 
other  important  industries — and  other  evidences  that 
affairs  generally  arc  making  progress  towards  normality 
have  had  a  salutary  effect  in  th«>  security  markets  this  week. 
These  mai-kets  were  active  during  the  early  part  of  the  week, 
nearly  1 ,200,000  shares  of  stocks  ha\-ing  changed  ownership 
on  Monday,  a  feature  which  gradually  subsided  as  the  week 
advanced.  Railway  shares  lost  a  little  of  their  n'cent 
ad\ance  but  nn-overed  today,  while  the  movement  of  several 
important  industrial  issues  has  been  decidedly  irregular, 
with  the  general  tendency  of  this  group  also  to  a  lower  U>vel 
of  prices.  There  are,  however,  some  notable  exceptions  to 
this  rule.  For  example  Cruc.  Steel  has  covered  a  range  of 
22  points  and  closes  wth  a  net  gain  of  r^M.  Mexican 
Pet,  has  covered  Hi  j)()ints  and  is  over  .">  i)oints  higher. 
On  the  other  hand  Amer.  Locomotive,  Amer.  Gulf  &  W.  I., 
United  l^Vuit  and  Vanadium  Corp.  have  declined  a  point  or 
more. 

The  following  sales  have  occun*ed  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS . 

W'erk eiitlii:t  Jan.  14. 


400  rr.3 
40C  7.5 
.■iOC  33 
100 
30(1 
20C 
1,600 
.300 
100 


Par.  Shares 

Air  Re.iurtlon no  pai     1,30C 

Am  Bank  Note .-.5(         IOC 

Preferred 5(        100 

Am  Brake  S  &  F.  _no  par       600 

Preferred   -. 100       200 

.\m  Malt  &  Grain  no  piii       200 

.AnuT  Radiator 2;     1 .100 

Am  Wholesale  pref . .  10(       200 

Assets  Realization 1(        90(1 

Assoelated   Oil.    -    ..10(        200 

At  antic  ReflnlBS 100  9 

.\tlantlp  RclK  prtf--.10(l  300 
.\tla.s  Taok  Corp.«o  pai  000 
Aust,  N'Ichola  &  Co  no  pai    l  ,900 

Preferred -IOC 

Ba.'iiet  Leather  prel.lOC 

Banisdall  class  B 2! 

Booth  Fish  Itt  pref.. IOC 

Brown  Shoe  Inc IOC 

Preferred   .. IOC 

Brunswick  Terminal  .IOC 
Calumet  A  Arizona. -1( 
Central  RR  of  N  J. . . IOC 
Certain-Teed  Prod  no  pa\ 

Chicago  &  Alton 10( 

Cluett.  Poab'y  pref--10( 
Cluban  .\m  Sug  pref. .  10( 
Davison  Chemlciil  no  pa\ 
De  Beers  Cons  M  no  pa 

Durham  Hoslerj- .5( 

Prefe:red 10( 

Elk  Horn  C;oal  pref....5( 

Emerson  Brantlng 10( 

Preferred IOC 

General  Asphalt IOC 

Preferred IOC 

Gen  Chem  cons  ctf  of  dei: 

Gen  ICleetrlc  rights 

Harblshaw  E  C.  .no  pa 

Hartman  Corpn IOC 

Homcstako  Mining..  10( 
Hydnuillo  ftcpl..''o  po 
ni  Cent  leased  lines. .  10( 

Indian  Refining 11 

Kayser  (.lullus)  &  Co  lOl 

Kresge  (b  S)  Co 10( 

Loose- Wiles  1st  pref.lOC 
MalUnson  (H  R)  .no  pa 

Preferred 10( 

Manhattan  Shirt 
Marlin  Rock  v  t  c  «o  pa? 

Martin  Parn.' no  pa 

Mathleson  Aklall 
Maxwell  Motor. 
CHfs  dep  stixl  asstd 

1st  preferre'l 10( 

Ctfs  stpd  assld., 

2d   preferred IOC 

Ctfs  slpd  asstfl.. 
Mid  States  Oil  right*. 
Minn  St  P  &  8  S  M— 

Lea,sed  line  ctfs IOC 

Mulllns  Body.    ..«»  pa} 

National   BlscuU 10( 

Preferred. ..10( 

Pacific  Mali  SB. 

Pacific  OH  when  isstied 
Parish  &  Bingh'm  no  p'l: 

Peoria  <fe  Eastern 10 

Pitts  Steel  nref 10 

RR  Securltlee-ni3  Cent 

stock  trust  otfs 10(1        lOj  .5.5 

Rand  Mines  LM.no  pan  l.OOOl  23 
Rels  (Robt)  *  Co  no  par\  20(|  ') 
Sears.  Roebuck  pref.  100  70(1  100 
Seneca  Copper. ../jo  par  \i,70C    ]8% 

Shattucfc    Arizona 10   3.20C      0 

South  Pacific  rights CA.Wt    20K 

So  Porto  Rico  Sugar.  100  IOC  82 
Standard  Mill  pref..  100       20C    7S 

Stern  Bros  pref 100       20(    s 

Submarine  Boat-.«o  lar  6,50C  9 
Superior  Steel  Istprefl  00  10(^97 
Temtor  C  &  F  P — 

Class  A no  par       200j  2.5  W 

Texas  Co  warrant? 70fl    42J^ 

Tex  Pac  Land  Trust .  1 00       1 00  >  1 1 

Third  Ave  Ry 100       .50(1    13 

Tidewater  Oil 1 00       400  I  r,  l 

Rights 18,90C     11 

Toltdo  St  L  *  W  tr  rets.    4,80C     10 

Preferred  tr  rects 1  .OOf    1 9 

Unlte<]  Cigar  Stores..  100  100  148 
United  Drug lOO    2.000    95 


pai 
..5( 
.10( 


Sales 

(or 
Week 


Range  for  Week. 
Lowest.  Highest. 


•  share. 
Jan  8 
Jan  11 
Jan  11 
Jan  8 
Jan  S 
Jan  8 
Jan  S 
Jan  14 
Jan  10 


S  per 

40 

47 

43  }< 
50 
87 '5 
20 
71 

90H 
3H 


Range  for  yeir  1920 


Lowest. 


Highest. 


100  70 

700 

400  20 
300 
400 

400  70 

200  130 

100|  93  W 

400  14 

100  .^0 

300  .''O 

4,000  15H 

400  14 '4 

100  15!^ 

11,800  4K 

700  2  'y. 

.500'  9!-4 

2.300 
100 

1  ,.500 
10,300 


Jan  12 
Jan  14 
Jan  11 
Jan  10 
Jan  8 
Jan  14 
Jan  8 
Jan  13 
Jan  14 
Jan  8 
Jan  12 
Jan  13 
Jan  17 
Jan  141205 
Jan  10  39 
.Ian  13 
Jan  13 
Jan  11 
Jan  12 
Jan  11 
Jan  8 
Jan  8 
Jan  14 
Jan  8 
Jan  14 
Jan  8 
Jan  8 
Jan  8 
Jan  10 
Jan  8|  12^ 
Jan  141  70 


97 
1050 
109K 

19'.; 

13« 

07 

80 

35 

39 

41 

80  k^ 
5M 

.50 


7H 
86 
93  K 
30  H 
19 
28 
88 
40 

9 

35M 
59 

lom 

126 

•   4K 


Jan  12 
Jan  13 
Jan  14 
Jan  11 
Jan  14 


•50  K. 
20  K 
58J-8 
155i 
79 


Jan  10U30 

.Jan  lOi  93^^ 

Jan  81  14H 

Jan  111  .50 

Jan  141  21 


100    .58 
2,400    25 

7(V1 1  n-';  1  ,• 

lOfl  109 

2O0    ^f)''. 

9,20(1    35',' 
500     14 

20C   10'; 

IOC     84  'A 


1st  preferred .50 

UnllPd  Dvtwooil 100 

Weber  &  Heilbr'r  no  pa: 


White  Oil  Corp  .."o  pa''\fi:.Wff  IR 


3'^ 


Jan  11 

Jan  10 

Jan  10 

Jan  8 

.Tan  11 

Jan  10 

Jan  8 

Jan  8 

Jan  12 

Jan  13 

Jan  13 

Jan  14 

,Tan  14 

Jan  14 

.Ian  12 

Jan  1.3, 

Jan  8 

Jan  141 


19^^ 
14'^ 
15Ji 

7H 

3K 
12 

9K 

4 

IH 

58 

28  K 
1033J 
109 

17 

38H 

14H 

12 


Jan  10  84 H 

Jan  14  55 

•Ian  14  25^ 
.Ian  111  10 
.Ian  11(101 

20J^ 

6'-d 

23  ^ 

8 


Jan  141 
Jan  121 
Jan  13 
Jan 
Jan  12 
Jan  12 
Jan  12 
Jan  13 


82  ?i 
78 
85 
10 

97>i; 


Jan  8  25 K 
Jan  10  43 
.Ian  8  211 
Jan  13  14 H 
Jan  1 31 170 


300  4<'4 
100  ,50 
(■'.4001  10'-^ 


Jan  13 

Jan  11 

Jan  12 

Jan  11 

Jan  10 

.Ian  111  45 K 

Jan  111  .50 

Jan  8l  13 

Inn  14  17M 


1214 

\2y. 

20 

148 
103 


share. 
Jan  12 
Jan  11 
Jan  11 
Jan  11 
Jan  8 
Jan  14 
Jan  14 
Jan  14 
Jan  13 
Jan  8. 
Jan  14; 
Jan  13 
Jan  ir 
Jan  12 
Jan  10 
Jan  11 
Jan  12 
Jan  14 
Jan  10| 
Jan  12 
Jan  11 
Jan  8 
Jan  14 
Jan  12 
Jan  13 
Jan  13 
Jan  11 
Jan  12 
Jan  11 
Jan  14 
Jan  8 
Jan  8 
Jan  12 
Jan  14 
Jan  li; 
Jan  ir 
Jan  8] 
Jan  12 
Jan  8. 
Jan  14 
Jan  13 
Jan  8' 
Jan  14 
Jan  12, 
Jan  10 
Jan  lOi 
Jan  10] 
Ian  14 
Jan  111 
Jan  10. 
Jan  14 
Jan  10 
Jan  10 
.Ian  11 
Jan  13 
Jan  12 
Jan  13 
Jan  8 
.Ian  13 
Jan  10 

Jan  13 
Jan  11 
Jan  11 
Jan  14 
Jan  13 
Jan  8 
Jan  13 
Jan  13 
Jan  10 

Jan  14 

Jan  12 
Jan  11 
.fan  10 
Jan  11 
Jan  11 
Jan  8 
Jan 
Jan  12 
Jan  12 
Jan 
Jan  13 

Jan  10 

Jan  11 

Jan  8 

Jan  8 

Jan  8 

Jan  8 

Jan  11 

Jan  11 

.Ian  11 

.Ian  14j 

.Ian  13 

Jan  11 

Ian  11 

.Ian  8 


$  per  share 


32 
39 
40 
40 

sm 

17K 

04  Jf 

89 
2 

84 
890 
102  J^ 

13=-8 

8 
.57  K 
GO 
30 


Dec 
Feb 
Aug 
Dec 
Dec 
Doc 
Dec 
Dec 
Aug 
Dec 
Dec 
Dec 
Dec 
Dec 
Doc 
Dec 
Dec 


$  per  share. 


35 
80 

3 'A 
40 
175 
35 

6 
80 
93M 
25 
15 
27 
84 
c32i^ 

ry'4 
40 
32  H 
71 
115K 

3 
14 '4 
69 
45 
19 

56K 
14'A 
70 
120 


Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Feb 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Oct 
Dec 
Oct 
Dec 
Dec 
Dec 
Nov 
Aug 


34 

48  H 

45  >A 

60 

90 

44 

73 

95 

125 
1570 

114 
22  H 
24 
82 
93 


Dec 

.'^pr 
Jan 
Ju'y 
July 
Jan 
Nov 
Apr 
Apr 
Jan 
Mar 
Dec 
Nov 
May 
June 
Jan 


43  H  May 


118^ 
100 


May 
Jan 


8H   Mar 


69 
240 

62 

17 

104 

106 

40 


Mar 
Nov 
Jan 
Oct 
Jan 
Jan 
Sept 


3R?<  May 
67  '4     Jan 


93 '-2   Sept 
8        Dec 


45 
16 
12 
11 
14 

2 

2 

3 

2H 


Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 


102  m; 

45 

29 

91 

43 

79  M 
128 
4>/« 

15U 
108 

71 

33K 

561^ 

20 
118 
1.55 
100 

45 

m]4 

33  H 
63 
30 'X 
33 
38 

3^ 
63  ^ 

8 
30K 

3 


50 
19H 
96 
103  K 
12H 
35 
12 
9 
80 

49 

20 

7 

98  v<; 

14K 
4 
20 
70 

77  K 
90 

8K 
95 


Jan 
Mar 
Jan 
Jan 
Dec 
Dec 
Nov 
Nov 
Aug 
Jan 
Jan 
Sept 
Dec 
Aug 
Jan 
Jan 
Jan 
Mar 
Apr 
Jan 
Feb 
Jan 
July 
Apr 
Nov 
Jan 
Nov 
Jan 
Dec 


Fel 
Dec 
Dec 
July 
Dec 
Dec 
Dec 
June 
Dec 

July 
Nov 
Dec 
Dec 
Oct 
Dec 
Dec 
Dec 
Nov 
Oct 
Dec 
Dec 


\9]4    Dec 


60 
51 

125 

116 
38 '< 
41 1^ 
47'/^ 
IS'^' 
9iH 

54 

29 

23 
119V< 

23'^ 

12'.< 

26  «< 
310 

85 

97  >X 

14 
102 

47 


210 

9'-^ 
180 

10 
8 

11 
126 

91 

41  H 
r4S 

7'<; 

I3M 


Dec 
Aug 
Dec 
Dec 
Doc 
Dec 
Dec 
Dec 
Dec 
Dec 
Doc 
Tioo 


.Tan 
Jan 
Jan 
Jan 
Jan 
Doc 
Jan 
Sent 
Jan 

Sept 
Juno 
Apr 
Afar 
Nov 
Jan 
Dec 
.\pr 
Apr 
Juno 
Oct 
Jan 

Apr 


420 

9.2  >4 
■?20 

16 

WH 

94H 
170 
148 

53 

r.7'4 

11 

9  5"^ 


Apr 
Oct 
Mar 
Don 
Sent 
Sent 
Oct 
Jnn 
.Tan 
Mat 
Nov 
Oct 


For  transactions  on  N(;w  York,  Boston,  Phiiad.lphia, and 
Baltimore  exchanges,  see  page  2.33. 

State  and  Railroad  Bonds.  —No  sak«  of  State  bonds 
have  lieeu  re))()r1((l  at  the  iJoard  this  week. 

Tlic  general  bond  market  has,  as  noted  above,  been  at^-tive 
and  jirices  ha\e  had  an  upward  tendency.  Of  a  hst  of 
2.")  imiiortant  railway  issues  21  have  advanced,  2  are  un- 
(dianged  and  10  are  from  1  to  2  or  more  points  higher  than 
last  week.  Among  the  latter  arc  Atchisons,  Ches.  &  Ohio., 
Burlington,  St.  Paul,  New  York  Central,  Fleading,  and 
"Frisco"  bonds. 

United  States  Bonds.  ^Sales  of  Govc^rnment  bonds  at 
the  Board  are  limited  to  the  various  Liberty  Ijoan  issues. 
While  some  of  these  have  continued  the  rw'overy  in  prieea 
noted  last  week,  others  have  been  irregular  and  are  praotically 
unchanged. 


Dally  RecoTi  of  Liberty  Loan  Pricei 


First  Llbartr  Loan  [  High 

3  v-i  %  bonds  of  1 932-47 ...      Low 
(First  3  Hb)  IClosii 

Total  sales  In  .$1,000  units 
Convorte'l    4<^o    i>ondii    if 
1932-47  (First  48) 


Total  sa'es  in  $1,000  units 
Converted  4!-i%   bonds  off 
1932-47  (First  4^i8)  > 

Total  sales  In  SI. 000  unite. 
Second    Converted    4>4  % 

bonds  of    1932-47  (First 

Second  4^8) 
Total  sales  In  SI. 000  units 
Second  Liberty  Loan 
4%  bonds  of  1927-42 

(Second  4s) 
Total  sales  In  $1,000  units 
Converted  4H%  bonds  of 

1927-42  (Second  4)^8)      ■ 


High 

Low 

Clo^ 


nigh 

Low 

CTlosc 


High 

Low 

Close 

High 

Low 

Close 


High 
Low 
Close 


High 

Low 

Close 


Total  sales  In  $1,000  unite 
Third  Liberty  Loan 

4>i  %  bonds  of  1928 

(Third  4«8) 
Total  sales  In  $1,000  units. 
Fourth  Liberty  Loan  [ 

4K%    bonds  of   1933-38     i 

(Fourth  4^i8)  I 

Total  sales  In  $1,000  unitB. 

Vlctory  Liberty  Loan  f 

iH%  notes  of  1922-23       ] 

(Victory  4Ha)  ( 

Total  sales  In  SI. 000  units. 
3'A%  notes  of  1922-23        I  High 

(Victory  3>4a)  ^    Low 

icnose 

Total  sales  In  $1,000  units. 


High 

Low 

Close 

High 

Low 

Close 


Jnu.  8 

93.10 

92.44 

92  441 

845 


Jan.  lOlJan.  11 


87.80 

.87.30 

87.40 

48 


87.20 
86.90 
86.90 
18 
87.20 
87.04 
H7.16 
1.182 
90.561 
90.40 
90. .50 

425 
87.. 58 
87.30 
87. .50 

792 
97.06 
90.96 
96. 9S 

385 
97.00 
90  98 
97.. 50 

564 


92. .50 
91.801 
92.26 

4.?7 
87.30 
87.30 
87.30 
5 
87.60 
86.90 
87.32 

120 


8S.96 

86.80 

86.80 

63 

87.10 
86.90; 


87.06, 
1.300 
90.46| 
90.30, 
90.34 
6561 
87.40, 
87.061 
87.36i 
2.4'»4| 
97.04, 
no.94| 
97.02, 
1.55(. 
97.00 
96.94 
96. 9S 
1.310 


92.36 
92.10 
92.20 

191 
87. .50 
87, 50 
87.50 
7 
87.80 
87.3-1 
87.34 

311 


87.00 

86.70 

86.96 

25 

87.20 
86.80 
86.96 
1,964 
90.50 
90.24 
90  ,34 
1,054 
87.70 
87.28 
87  36, 
I,887| 
97.04 

96  92 

97  04 
1..128 
97.02 
96.96 
97.00 


Jan.  12,  Jan.   13. /an.  14 


92.30 

92  10 

92  30 

121 


87.40 

87.06 

87  00 

189 


92.34 
92  I0| 
92.30, 

870 
86.80 
86.80 
86.80 
1 
87.30 
86.50 
87.00 

102 


255 


87.04 
86.68 
86.74 
1.850 
9026 
89.90 
89.92 
1.310 
87.341 
87.02] 
87.12 
;!.231 
97.02 
96.88 
96.88 
1,070 
97.021 
96, 80! 
96,92, 

■^oo' 


80,98 
86.46 
86.56 
I.0I6{ 
90.10 
89.86, 
89.80 
1.221! 
87.30, 
86.70 
86.80 
2,944| 
97,081 
96.881 
97.0S; 
2.545| 
97.00 
96.90! 
97.00, 
461 ' 


92.44 

92  10 

92  .30 

500 

86  90 
86  90 
86.90 
1 
87.58 
87.10 
87.42 

129 
98.00 
98.00 
98.00 
2 
86.98 
86.80 
86.92 
14 
87.06 
86.56 
87.02 

899 
90  20 
89.78 
90  16 

892 
87.30 
86.80 
87.30 
1.545 
97 .26 
97.00 
97.26 
2.493 
97.26 
97.00 
97.26 

585 


3  7fi  W 
3  63Vi 

6.20 
5.94 

1.47 
1.37 

3S 
31 T.* 


3  77 ',i 
3  64 

6.21 
5.95 

1.48 
1.38 


Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

15  lst4i4S 87.30  I  5R  4t.h4'-<8 86.88  to  87.24 

1.S0  2d   4H'8 86..5R  to  S7.00    11   Victory  4»4a 96.78  to  96.78 

544  3d    iHs... .89.80  to  90.40! 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  ruled  strong  and  active,  with  rates  touching  the  highest 
levels  since  July  of  last  year.  The  continental  'exchanges 
followed  suit,  but  to  a  more  moderate  ext«nt  and  some  of 
the  gains  were  lost  before  the  close. 

To-day's  (Friday's)  actual  rates  for  sterlinR  exchanpre  -were  .'^675^® 
3  69  V,  for  sixty  days,  3  72(3)3  7414  for  cheques  and  3  72 M  ^-3  75  for  cables. 
Commercial  on  banlcs  sight  3  71  ^(ff.  3  73 '4.  sixty  dars  3  70'.4  («  3  72>^. 
ninety  days  3  64  '4  (3;3  66  H  and  documents  for  payment  (sixty  days)  3  67(S' 
3  69 '.-I.  C^otton  for  payment  3  71  ?'s(a  3  73'8  and  grain  for  payment 
3  715's(m3  73'/^. 

To-day's  (Friday's)  actual  rates  for  Paris  banlcers'  francn  were  (in  cents 
per  franc)  6.04^5  @5.99J^  for  long  and  0.10!^i  (46.05)4  for  short.  German 
banlfers'  marlcs  are  not  yet  quoted  for  long  and  short  bills.  Ajnstcrdam 
bankers'  guilders  were  32.38  for  long  and  32.74  for  short. 

Exchange  at  Paris  on  London,  61.35  francs:  week's  range.  61.07  francs 
high  and  61.52  francs  low. 
__The  range  for  foreign  exchange  for  the  week  follows: 

Sterling.  Actual^-  Sixty  Days.     ChcrufS.  Cables. 

High  for  the  week 3  71J-8  

Low  for  the  week 3  58% 

Paris  Bankers'  Francs — 

High  for  the  week 6.12 

Low  for  tiie  weeli 5.86 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week Z2y, 

Low  for  the  week 31. 43 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  15(B>2,5c.  pei  .$1,000 
discount.  Boston,  par.  San  Francisco,  par  Montreal.  SMS  per  $1,000 
premium.     Cincinnati,  par. 

Outside  Market. — Trading  on  the  "curb"  this  week  fol- 
lowed an  irregular  course  with  no  special  changes  occurring. 
Business  was  only  moderate.  Motor  stocks  were  the  most 
•important  in  industrials.  Durant  Motors  sold  for  the  first 
time  down  from  14  J^  to  13  J^.  Maxwell-C^halmers  "A" 
moved  up  from  60  to  62  and  back  finally  to  60.  The  "BJ' 
ctfs.  lost  two  points  to  1.5,  advanced  to  19  and  reacted  to  17. 
Mercer  Motors  eased  off  from  o}/2  to  5,  then  advanced  to  6. 
Meteor  Motors  was  eomparativelv  active  and  sold  between 
21^  and  22 J^  and  at  22  finally.  Peerless  Truck  Motor 
rose  from  24  to  28.  Allied  Packers  gained  two  points  to  10 
with  the  final  transaction  at  9^.  Carbon  Steel  Com.  weak- 
ened at  first  from  30  to  28  then  rose  to  3.5.  Wm.  Farrell 
&  Son  Com.  improved  from  17  to  20  with  a  final  reaction  to 
19.  Oil  shares  were  without  feature.  Carib  Syndicate  fell 
from  10  to  83^  and  ends  the  week  at  8M-  Guffey-Gillespie 
Oil  ('om.  declined  from  26 >^  to  28 H  then  rose  to  27  reacting 
finallv  to  26 J^.  Intermit.  Petroleum  sold  down  from 
17^  to  16 J^  and  at  17  finally.  Maracaibo  Oil  from  13 M 
improved  to  16,  reacted  to  14  and  ends  the  week  at  15. 
Mexican  Eagle  Oil  after  early  gain  of  a  point  to  26  dropped 
to  23  and  closed  to-ciay  at  24  M-  Ryan  Consohdated  ad- 
vanced from  11 J^  to  14  H  and  ends  the  week  at  13^. 
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limn  AND  LOW  SALK  PRICES— PER  SHARE,  NOT  PER  CE\T. 
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tharts  Railroad!.  Par 

8.500  Atcb  Topcka  <fc  Santa  Fe..l00 

1,8.50'     Uo     prcr.. 1001 

1.200  Atlanta  Birm  4  Atlantic. .lOO' 
1 .000  Atlantic  Coaet  Line  RR     .lOO' 

29.100  Baltimore  *  Ohio looi 

2.200!     Do    rref 100 

3,400  Brooklyn  Xlaold  Tranelt...l0O 
1,000|     Ccnlflcates  of  deposit.. 

2 1, .500  Canadian  I'aclflc... 100 

10,000  C'heeapeake  4  Ohio 100 

Ohlc  &  Kast  Illinois  trust  rpcta 

:',00      Do     prcf  trust  reels 

1,900  Chicago  Orcat  'Wcetcm...l00 

2.400i      Do     pre! 100 

M, 100, Chicago  MIIw  4  St  Paul. ..100 

20,-tO0|     Do     pref 100 

7.300  Chicago  *  Northwestern..  100 

300|     Do    pref... 100 

23. 400, Chic  Rock  Isl  4  Pac. 100 

1.-500I     7%   preferred 100 

1.200      6%   preferred 100 

CblcSt  P  M  *  (>niah!i 100 

Do     pref. 100 

600,ClevClnChIc4  St  Louis.. 100 

I     Do    pref 100 

OOOlColorado  4  Southern 100 

300      Do    Ist  pref 100 

Do     2d  pref 100 

700pelaware  &  Hudson 100 

200'Delaware  Lack  4  Western.  50 

2,800]Denver  4Rlo  Grande 100 

6,200      Do    pref 100 

Duluth  3  S  &  Atlantic 100 

Do     pref... 100 

17,000  Erie 100 

I0,"!00      Do    let  pref 100 

2,.500      Do     2d  pref 100 

11.100  Great  Northern  pref 100 

3,700      Iron  Ore  properties. Wo  por 
200  Gulf  Mob  4  Nor  tr  ctfs...l00 

500|     Do    Pref... 100 

l.lOOjIlllnols  Central 100 

4,400  Interboro  Cons  Corp..A'o  par 

l.GOO      Do    pref. ..100 

9 ,000  Kansas  City  Southern 1 00 

1.000      Do     pref... 100 

1,200  Lake  Erie  &  Western 100 

200      Do     pref. 109 

9,900  Lehlgb  Valley.. 60 

1 ,000  Louisville  A  Nashville 100 

1,600  Manhattan  Ry  guar 100 

2,900  MInneap  4  St  L  (netr) 100 

200  Minn  St  P  &  S  S  Marie 100 

100      Do    pref 100 

4,500  Missouri  Kansas  4  Texas.  100 

1,300      Do    pref 100 

13.100  Missouri  Pacific  trust  ctfe.lOO 

13,900      Do    pref  trust  ctfs 100 

3,000  Nat  Rvs  of  Mex  2d  pref..  lOO 
5,800  New  on  Tex  &  Mex  v  t  c.  100 

15,200  New  York  Central 100 

700  N  Y  Chicago  4  St  LoulS.-.lOO 

First  preferred 100 

Second  preferred 100 

37,200  N  Y  N  H  4  Hartford 100 

1,000  N  Y  Ontario  4  Western     .100 

6,700  Norfolk  4  Western 100 

36 ,900  Northern  Pacific 100 

9,300|PennBy!vanla 50 

6 ,300  Pere  Marquette  v  t  c 100 

300      Dc    prior  pref  v  t  c 100 

200      Do    pref  V  t  o 100 

10,100  Pittsburgh  A  West  Va..     lOO 

2.000      Do     pref 100 

134.000  Reading 60 

1,.500      Do     1st  pref 50 

2,300      Do     2d  pref 50 

15,400  St  LoulB-San  Fran  tr  ctfs.. 100 
1,000     Preferred  A  trust  ctfs...  100 

20.700  St  Louis  Southwestern 100 

7,900i     Do     pref. 100 

3,400.Seaboard  Air  Line ..100 

1,.500      Do     pref... 100 

81.050  Southern  Pacific  Co 100 

64,700  Southern  Railway 100 


3.200 
18,300 

100 
13,200 

800 

400 
1,700 
7,100 
4,400 

100 
3.500 
5,700 
5,800 
1 ,2.50 
5,900 
1,100 
50 

2.100 
1.700 
700 
7,300 
3,200 
1.200 

92,400 
3, .500 

11,200 

1,100 

2,. 500 

500 

5,600 


Do     pref 100 

Texas  4  Pacific... 100 

Twin  City  Rapid  Transit..  100 

Union  Pacific 100 

Do    pref 100 

United  Railways  Invest...  100 

Do    pref 100 

Wabash 100 

Do    pref  A 100 

Do    prefB 100 

Western  Maryland  {a«n!)..100 

Do    2d  prel 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.lOO 

Do     pref 100 

Wisconsin  Central.. 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref.. 100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn'g.  10 

Allied  Cbem  4  Dye no  par 

Do     pref -100 

AUIs-Chalmers  Mfg 100 

Do    pref 100 

Amer  Agricultural  Chem..l06 

Do     pref -- 100 

American  Beet  Sugar 100 

Do    pref.. 100 

1 1,500  Amer  Boach  Magneto.. iVo  par 

19,300  American  Can 100 

1,460      Do     pref -100 

7,300  American  Car  &  Foundry..  100 

400      Do    pref 100 

3,600  American  Cotton  Oil 100 

200      Do    pref 100 

5,940  Amer  Druggists  Synd  cate.  10 

2,900  American  Express 100 

7,600  American  Hide  4  Leather. 100 

16.900     Do    pref- -- 100 

300  American  Ice 100 

800      Do    pref 100 

79,500  Amer  International  Corp. .100 

1 ,400  Am  La  France  F  E 10 

3,200  American  Linseed 100 

200      Do    pref 100 

11,000  American   Locomotive 100 

400      Do    pref 100 

1 1 .400  American  Safety  Ra»or...  28 


Loieal 

t  per  share 

76    Feb   U 

72     Mny20 

4I4    lJ<-'-21 

iS2       D<-i27 

27%    Feb  1 3, 

40%  June28, 

9U  AugSl 

6%  Sept  14 

109%   Dcc22 

47       Febiai 

4     Feb  17| 

334    Df.c29, 

6%   Dec21' 

I6I4    De<22 

21       l)i-<21l 

3034   Dec21 

GO       Dec-22 

98    June28, 

21%   Dec21' 

64      Fobiai 

54       Feblll 

58    June26l 

89      N0V29: 

31%   DcclS, 

60      Dec29 

20      FebU 

46     July  6 

35      Augll 

83%  June29 

165      FeblO 

1-  Nov 22 

%  Nov23; 

3     May  101 

6%    Dop  9' 

9%   Feb  13 

I6I4   Dec21 

12       Dec21 

6.534  Junel2 

24%    Def27 

7    Jan   24 

181?    Dei  22 

8078    Feb  13 

3      Aug  4 

8%  Derll 

13%  May  5 

40    Mayl9 

8%   Feb  13 

16      Febll 

39»4  May24 

94      Aug  9 

38l4  July  3 

8%  Dec21 

63      Febl3 

8OI4  June23 

2U   De<22 

33/   De<;14 

11%   De<-21 

33%   Dec22 

3%  Dec20 

31     JunelS 

64%   Febl3 

23»4   Febl3 

50      Aprl3 

41%  May  4 

15%  Derl3 

16  Feb  6 
84%  Juneie 
6684  Juncl2 
377g  May24 
14      De(22 

Dei  30 

Decl6 

..  .   Febll 

6678  AuglO 

64-'4   Febll 

3278  Mar  9 

3314  Mar  9 

15I4   Febl3 

23%    Jan  14 

11       Febll 

20%  May24 

5%  Dec24 

8I4  Dec22 

88%   Feb  13 

18      FebI4 

60      Feb 13 

14      Dec2l 

27%  June23 

110      Febl3 

61%May24 

7%  Auel2 

14  Aug  9 
7    May20 

17  Dec22 
12%  Def20 

8%  FeblS 
11  July30 
20%  FebI3 
54%   Feb  5 

8%  Dec22 

15  May20 
25    Mayia 


50 
37 
21% 


22 
14 
40 

24 


43I4 


Dec24 
Dec  2 
Deo22 
Deo22 
Dec  22 
Dec21 
__  ,  Dec29 
8478  Dee22 
26%  Dec22 
Dec27 
Dec  6 
Def30 
Dec21 
Oct28 
nco22 
Dec21 
D^P18 
Dec22 


671 

51 

79 

3234 

75 

45% 

21-34 

7234 

111       

10534  July  7 

15%  Dec21 

59%  Dec27 
6%  Dec22 
Feb  6 
Dec21 
Dec22 
AuglO 

._       Febl3 

30%   Dec21 
8'4    Dec29 
Dec21 
Aug  3 
Dec21 

eeijJune  1 
6%  Dec21 


95 
5 
35 
37 
53 


42 
80 
74 


Bigktit 

t  per  share  \ 
90%  Nov  61 
82  Jan  3 
12%  Bept27 

104%  Oct  5 
49>»  Ootl5 
54  Oct  15 
17  Murl5 
13%  Marl5 

134  Jan  3 
70%  Nov  6 
15  Sept27 
17%  Sept27 
14%  Oct  4 
333»,  Oct  4 
44%  Nov  5 
fiS  Oct  6 
91%  Mario 

120  Jan  6 1 
41  Mar  8 
8484  Oct  6 
71%  Oct  4 
72%  Oct  4 
95  MarSO 
62  Sept 28 
69  Oct  19 
36%  Oct2l 
64       Oct  8 

46  Decl4 
108  Oct  2 
260%  8optl5 

9  Jan  3 
1688  Feb24 
8  Oct  2 
12*4  Oct  2 
21%  8ept20 
20%  Oct  2 
2284  Sept20 
91%  Nov  5 
4178  Marl9 
17%  Oct  4 
3584  Oct  2 
97%  Oct  4 
6%  Oct22 
17%  Nov  4 
27%  Oct  4 
5212  Oct  4 
24  >4  Oct  4 
40  Oct  6 
56%  Nov  3 
II2I2  Jan  5 
Oct22 
Oct  5 
Oct  4 
Nov  0 
Feb21 
Febl9 
Feb28 
Oct  4 
Oct  4 
Oct29 
Nov  6 
Octl9 
Oct  15 
Oct  15 
37%  Sept23 
2788  Oct  4 
105%  Nov28 
957s  Nov  S 
44  Oct  7 
32  Febl9 
68  Feb27 
67%  Oct  4 
39%  Oct  2 
8434  Bept2e 
103  Nov  3 
61  Oetie 
65%  Octie 
337s  Oct  4 
48%  Oct  2 
40  Sept27 
4984  Oct22 
11%  Oct  4 
20%  Oct  4 
118%  Nov  4 
33%  Oct  6 
66%    Oct  6 

47  Mai  22 
43       Oct22 

129%  Nov  4 
69%  Jan  3 
15%  O0t23 
32%  Oct25 
13  Oct  4 
34%  Oct  6 
23%  Oct  8 
16%  SeptSO 
27%  Octis 
40  8ept27 
Nov  9 
Oct  4 
Oct  6 
Oct  2 


Lomesi 


BUikni 


6584 
21 
9O84 
95 
11 
18 
31% 
5-5% 
884 
65% 
84% 
65 
73% 
70 


78 
16 
28 
48 


4234  Apr  1 
40%  Mar29 
72  Janl2 
8884  Jan  6 
288  Mar24 
3  Mar31 
6288  8eptl7 
92%  Nov  9 
537«  Jan  3 
Jan  3 
Jan28 
Jan  16 
Aprie 
J&n  5 
Jan  2 
Jan  3 
Jan  3 
Apr  9 


92 

95 

96% 
103-34 

93 
12884 

6I84 
101 
14788 

116%  Feb  4 
5484  Jan  3 
86  Mar26 
15%    Janl4 

175  Mar31 
3088    Jan  3 

122  Jan  3 
53%  Marl9 
68      Jan  2 

120%  Jan  3 
141s  Jan22 
95  Apr  7 
99%    Jan27 

109%    Apr  8 

107  Mar  9 
177,  Junelfl 


t  ptr 

80% 

76% 
6 

87% 

288( 

38% 

10 

5 

126% 

61% 
3 

3% 
7% 

21 

3-'% 

487g 

85 
116 

22% 

68 

65% 

67 

88 

32 

63 

19 

48 

46 

91% 
172% 
3% 
8% 
2% 
5% 

12% 

1812 

1334 
76% 
3I84 

7 
30 
85% 

3% 
10 
13 
40 

7 
13 
40% 
104% 
37% 
19% 
70 
90 

4% 

8I2 
22% 
37% 

4% 
28*4 
6684 
2384 
60% 
40 
25% 
16% 
95 
77 
39% 
12% 
56 
39 
24 
75 
7378 
33 
33»4 
108, 
20 
10% 
23 

8% 
12 
S17a 
20% 
52% 
27% 
29*4 
119% 
63 

7% 
16 

7% 
20% 
14 

9% 
16 
17 
62% 

784 
17 
26 


Dec 


share  s  per  ih»,'> 
Dec  104  May 
89  i»m 
16%  Jal7 

167  May 
65%  May 
69%  May 
33%  July 
28I4  July 

170%  July 
68i|May 
13%J«ly 
17%  July 
12  Jnly 
3078  May 
6284  July 
76     July 

106  May 
133      Jaa 

32%  July 
84    Jun« 

73  July 
82      Jaa 

107  July 
547,  Juaa 

74  July 
3184  May 
egii  July 
61%  May 

118    May 

217  May 
15%  July 
24  July 
6»s  July 
117»  July 
20%  May 
33  July 
23%  July 

100%  May 
6284  July 
127a  July 
40i»  July 

104  May 
9%  Junt 
31%  Junf 
26%  May 
57  May 
14  July 
26  May 
60%  June 

12284  May 
88  Jan 
24%  July 
98i«  May 

1097g  May 
16%  July 
25%  July 
3878  July 
6884  June 
14  Mej 
60  f?epl 
3384  Jun« 
33%  July 
70  Api 
63%  July 
407g  July 
24%  July 

112%  May 
99%  May 
48ij  May 
33%  De« 
70  Dee 
63%  De« 

4484  JUQf 

84%  Jun« 
93%Jun« 
38%  FeB 
39%  May 
27»4  July 

37  May 
2388  Jun» 
377«  Jun» 
12  July 
238i  July 

115  Jun« 
33  M^ay 
72%  May 
70%  July 
60    Junt 

138tjMay 
74>4  Mai 
15%  July 
3484  July 
1388  July 

38  May 
25t»  July 
147i  July 
30%  July 
26  July 
61%  Jaa 
18%  "^ep* 
2884  Sepl 
4l7t  May 


Mar 

Dec 
Dec 
Dec 

Doc 
Dec 
Dec 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 
Dec 
Nov 
Dec 
Jan 
Dec! 

Au?| 
Dec' 
Dec 
Feb 

Sept 
Dec 
Dec 
Feb 
Dec 

Mar 
Apr 
Feb 
Dec 
Apr 
Dec 
Dec 
Dec 
Dec 
Jan 

Sept 
Dec 
Dec 

Mar 
Dec 

Nov 
Dec 
Feb 
Dec 
Dec 
Aug 
Dec 
Jan 
Dec 
Dec 
Feb 
Jan 

Nov 
Dec 
Dec 
Apr 
Deo 

Sept 
Dec 

Nov 
Dec 

Nov 
Dec 
Dec 
Dec 
Jan 

Mar 
Apr 
Dec 
Dee 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 

Nov 
Dec  I 
Dec 
Jan 
Dec 
Aug 
Dec 
Jan 
Jan 
Dec 
Dec 
Dec 
Apr 
Dee 
Feb 
Feb 

Mar 
Jao 
Dec 


29%  Apr 

21  Jan 

Sffij  Jan 

66  Jan 

1%  Dec 

1»4  Jan 


30  Jan 
8i7j   Jen 

87  Sept 
l92      Dec 

62  Jan 
8484  Jan 
S4ij  May 
427g  Feb 

i98  Dec 
84%   Feb 

113  Jan 
39%   Jan 

88  Jan 
10%  Nov 
76%  Sept 
13%  Jan 
71%  Jan 
371*  Aug 
6484  Jan 
6288  Feb 


64    May 

54    July 

76    June 

113     July 

4%  Jaa 

384  July 


615«   Oct 

97  Sept 
11384  May 
103  Mar 
IOI84   Gel 

96  May 
143%  Not 

68»g8ep« 
lOTSgJnnt 
14888  Not 
119     July 

67ij  July 

93       API 

14%  Mat 
103    May 

43%  July 

1428g   Oe« 

76:t  Junt 

76%  JOM 

132%    0«l 


44t8  Mar 

89     Not 

85     Mar 

98*8  Api 

68      Jan 

llTig   Oe« 

100      Jan 

109»4  JuU 

•  Bid  aafl  aalc«a  prioeK  no  aalw  on  thu  flay,    t  Bx-rigbti.    |  LeM  lUaa  100  ibarM,    •  Bx-<Ut.  aad  rlgktt     f  Ks-aiTldoaa     *  roll  paur; 
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tor  record  of  baled  during  (he  week  uf  :>tiM'k5  UkUMll>   iiiui'tlvc.  ^ee  prec«Hiljit£  pti^e. 


m 


Hiail   AND   LOW   SALE  FHICE—PEK   SJ/.IKL'.   XOf  /'EH   CK.WT. 


Saturdat,       Uoadav,       Tuetday,       Wednesday,,  Thursday.        yridav, 
Jan.H  Jan.  10      |      Ju/i.  11  Jwi.   12      |      Jun.   13  Ja  t .  14 


S  per  iharc 

•6i 

38 

801: 

30' 


C8 
38 
SO'S 
31 


9234 
103 

78 
*85 

•8i» 

113% 

67 

357« 
9% 


93 
103 

79 

90 

991s 
1101.1 

9  111' 
113% 

081; 

95'2 

38 
934 


38       38% 
27ig    28 


66        71 

413i     42,l2 
88'-     90 
100      100 


•% 

4>2 


1 
434 


57>8    58i4 


IO212  lOJl; 
88        88 


81  <4 
S»4 

16% 

I2I2 

16 

6OI2 

28 

69 
7 

"3818 

•90 
2978 
681" 


82 14 

6 
16"2 
131- 
I5I4 
61 
29 
69 

7": 

401! 
981 
3OI2 
71 


11') 
213i 
23I2 
{30 
59 
12 

'55" 
»73 

SOij 

21 


11% 

221s 

24 

30 

59^8 

1234 

"55 
74 
8OI4 
21I2 


478 
691s 
100'-. 
31ii 
861- 
86 
2334 
62^8 
29 
11% 

"56  r2 

•90 

50^4 

78 

•8 

28 
•82 

Ulg 

17 
4I8 
•48 

58 
•80 
121% 

'Ihu 

601-. 

77% 

41 
•76 

23 

12 

22^8 

IBU 

34 

SSI- 

1884 

70 

1234 
7 

36 
•12 

56l2 

9534 
•103 

I3I4 

5434 

35^8 

73I2 

60 

15% 

52 

71'4 

23% 

38 

5" 

"15" 

46I4 
•86 

2OI4 

11 

547, 


i  l"r 
10% 

•li-l 

371s 

79i» 

301; 

85 

91I2 
10334 

77'l 
•S")i2 

9  8 '8 
llti 


share 

10?8 

68 

39 12 

80 

3II4 

85 

93I2 
10334 

81 

90 

99% 
117»s 


11218  11434 

(>5»i     7078 

95 12     95 1» 

37        38 

yi-.      91. 


37  381; 

27  271: 

57%  671: 

•45  50 


6II2    68 
39%    41 
87l,s     9-'7; 
9978   100 
'100       ... 


1  1 

414       434 

54I2  56 

56I4  6OI4 


103      103 

5%       5% 
•85       95 


83 

5I2 
I6I2 
I212 
1434 
61 
2S3; 
7378 

611 

7^8 
38% 

•'.12 
29it 
08 


83 

5»4 
10 '2 
1314 
1,' 

6212 
3034 
7378 
7% 
714 
40% 
981, 
3012 
7112 


47s 

6934 
ion 

311 
90 

80 

2334 

63 

29% 

1178 

"5T> 
94 

52 

80 
83-. 

28% 
100 

I4I2 

I8I4 
4i-> 

52' 

58'» 

86 
12134 

"1534 
06"4 
773fl 
42% 
84 
23 
12 
227« 
16% 
34 
59 
IS'i 
723, 
13 
71s 
36% 
13 
501 2 
96 

Y3"78 
553, 
303.1 
75 
60 
161s 
55I-. 
711; 
231-. 
38 

4S4 

5 

Ys'i 
4734 

90 
207s 
121; 
547s 


•135      150 
102      102 

17%     I  .S 


Ills 

11% 

21I2 

217« 

23 

2434 

20=4 

30 

59 

00 

11% 

1234 

•55 

60 

50 

57 

•74 

76 

80 

801  ■> 

z20 

2034 

60 

60 

•97 

100 

41; 

47« 

68% 

72 

•100 

102 

30'i 

323.1 

85I2 

971? 

•80 

93 

23I4 

24 

021; 

03l'> 

28% 

287r 

liu 

111- 

181; 

181-> 

57 

60 

90 

'JO 

51% 

55 

80 

82 

•8 

834 

281; 

281? 

•85 

100 

14ii 

1434 

18% 

19 

3% 

4I4 

52 

52 

50 

59 

•81 

86 

I2OI2 

I22I4 

z60i- 

68 

JI51'. 

10 

xC,7 

08 

x7e 

76 

411; 

43 

79 

79 

2218 

23 

12 

1234 

2->78 

2278 

•151; 

Ifii? 

33I2 

341- 

59 

591  •> 

I9I4 

19U 

70 

7334 

13% 

I3I2 

S  per  share 
10%  12>4 
63 
39 
80i8 
31 


0414 
391; 
80% 
311 


95I2 

82  " 
90 
991 2 
120 
9II4 
1141;  115% 
69I4     717s 
95»4     953 
37I2     38% 
934       934 


931s 
104 

79I2 
♦85 

99% 
1171; 

9114 


38 
2778 
5712 
48 

8I4 

6534 

41% 

9II4 

•93 


387g 
28 
571 
50 

8I4 
74 
44 
94 14 
100 


*%  1 

43s  4% 

56l'>  5934 

59I4  631s 

93  931 

104  104 

5  51s 


83  843.1 

5I2  534 

I6I2  17 

13  I3I1 

1434  15' 

62  041 

30  31 


34I2 
13 

5OI2 
9512 
100 

1312 

533. 

3578 

75 

6II2 

15% 

53 


36 
13 

501-> 
96 
106 
15 

58'- 
30 
75 
611 
1534 
5638 


22I4     2378 
38ii     38I4 


41i> 

5 
14 
15 
46 


434 
51, 

14 

15 

47% 


807s  8078 

20  20'» 

10%  1 178 

531s  56 


20        20 
•140      145 


678 
7I2 

4038 
*93 

301; 

7OI2 

68 

III2 

217s 

24 

30 

68I4 

12 
•56 

57 
*73 

80% 

20 

60 

95I4 
4% 

701'' 
102 

32 

97 

'23% 
64 
28l2 
Ill- 
is 
60 
93 
53 
80 
878 


$  per  share 

11>4     12 
•64I4 

3734 

791- 

30% 

8512 

947» 

lot 

79I2 
•85 

9938 
119 

91 
114 

69 


05  U 

39 

791- 

3II4 

8512 

95 
10578 

80 

90 

'.tills 
120% 

91 
1 1534 

701; 


3778 
9l2 

3II2 

3712 

271; 

671- 

50 
7I2 

68 

•J  1 1; 


38 

9I2 
311 

3SI4 
271 
58I4 
5II2 
71 
751 

933, 


•78  1 

334  4% 

5t)l2  561; 

5934  6112 

167"  foY 

5  5 


51  51 

84'8  85 
5I2       51; 

I6I2  101; 

12%  131 

1434  151 

03  03 

29I4  30 


7 

71- 
4134 
981s 
31 
721- 
70'! 
1134 
223s 
24% 
30'2 

5834 

12% 

60 

59I4 

74 

81 

203.1 

03 

901 1 
434 

72I2 
102 

3234 
1071; 

2Y7s 
05 
291- 
111- 
18'; 
62'.i 
93I; 
55 
8178 
878 


61- 

73^ 

391- 

96 

30% 

69 

60% 

lU- 

2134 

24 

301- 

581- 

11% 
•50 

58% 
•72 

80 

193. 

00 
•9414 
4% 

70% 

►1013s 

31 

lOlM 

•86 

23 

641; 

2812 

111, 

18 

58'- 

92 

53 

80 


$  per  share 

10%   1134 

•641,  65I2 
37U     38I4 

♦80  80% 
30%  30'i 
8534  8534 
92        94 

1»(      104 
79%     80 14 

•83        90 
9'>%     991- 

117      117 

•89        !10'2 

114  115-4 
66I2     68% 

•93        97 
37        38^4 
914       914 

'37"  37Y1 
2734  28% 
58        58 


7I2 
74 
4334 
89I4     92% 


71- 
70 


1 
334 


•5934    00 
58       6078 
•92        95 
10634  107 
434       47k 


Sates 

/or 

the 
Week. 


NEW   YOHK  STOCK 
EXCJlANCJli: 


I  per  share 


IOI4 
•65 
36S4 
8 134 
30I2 

91% 
104 

J-701- 
•84 

9938 

115% 
89 


1 

68 
37% 
81% 
307s 

93  ' 
104 
771. 
90 

99% 
1101; 

897s 


1131-  114 
661-     6738 


9  91.: 

33  33 

37  37% 

/26l8  26% 

6,S  58 


51 
8 
7OS4 
42 


5) 
8 
73 '4 
42'; 


89'8     90% 


63. 

R 
40's 
96 
30% 

7: 

097s 

1134 

22% 
24% 
3012 

5S3.J 

h7r 
00 

58% 
74 
81 
201- 

o.-. 

100 
4% 

72 
1021- 

32 
107 

95 

2H., 

65 

29 

12 

18 

00% 

92 

54 

80'.- 


85% 
5I4 
1634 
12% 
16 

on- 

29 

72% 
6I2 
731 

38'- 
•90 

30 

0734 

69 

11% 

21 

231s 

3OI4 

5S1- 

10% 
*50 
•56 
*73 

79% 

19 
*61 
•9414 
4I2 

68 
1021- 

31 

94 

90 

22% 

041- 

28 

ni2 


89 
51- 
17% 
12% 
171; 
621- 
30  *■ 
72% 
6% 
81- 
39% 
95 
3II4 
7OI4 
69 
1134 
211- 
243f, 
301.1 
59% 
111 
60 
571 
75 
801; 
2OI1 
641- 

100 
434 
71 

104 
31% 

101 
90 
23I4 
65 
28% 
111; 


58  60 

93  93 

511;  5334 

*78  81 


•34       I 
3S4       334 

58       591 

106%  ro6% 

4%       434 


89        89 


o's 
17 
12 
16 
61 

28'- 
72 

6% 


5% 
18 
12 
163 
011- 
29 
72 

61; 


38'4  391 

92  92 

29'-  29^. 

67I4  081; 

"iiM  'n«! 

211,  217, 

23's  24% 


581- 
9% 

57 

55 
•72 

7934 

I9I4 
•00 
♦94I1 
41- 

08% 
►102 

31 
?901; 
•90 

2134 

033i 

28 

11'4 


593 
lO'' 
57 
55 
75 
80 
20 
041. 
100 

41. 

697. 
105 
31 

95 

22' 
64 
28'. 
1 1-" 


Shares 

22,000 

SOU 

13.900 

1.700 

4.900 

300 

9.400 

1.100 

9,000 

(«,H00 
7,000 

500 

5,700 

64,400 

400 
4,700 
2,000 

600 
2,.'>00 
2.100 

700 

600 

600 

1-19.100 

5.200 

152,380 

860 


600 

8.100 

2.300 

92. -100 

200 

1,200 

3.000 

100 

100 

2.900 

3,300 

3,000 

3..500 

16.800 

0.400 

10.300 

400 

7.200 

1,300 

28.800 

300 

7,200 

24,000 

1 .300 

31,800 

9,800 

8,300 

1,125 

4,800 

07,070 

100 

1 ,600 


67%     58': 
561'-    '5II: 


90  90 

14''4  1638 

181s  18% 

334  4% 

•48  52 

60  6I34 

•811-  80 

I2II2  I22I4 

'ie'  Y6'i^ 

67%  681- 

77I4  77% 

43  44% 

79  79 

23  23 

1234  13I2 

•21  23 

1 OI4  I6I4 

34  3434 


I9I4 
701- 
13% 
634 
3.5I4 
13% 
55 
95% 

100 
14% 
5734 
30% 
75 

•57 
I5I4 
54% 


191- 
72% 
13% 
7% 
301- 
133.1 
501; 
9034 
100 
171) 
6334 
30% 
7.51- 
63 
1534 
56I4 


23I4  24% 

38  40 
4%       434 
4^8       5 

14  14 

15%  IR 

48  493) 

851 ,  851, 

20%  203.< 

11%  12% 

56  .581; 


•140      145 
103      103 

17%     181. 


•80 

1434 

18 
4 

53 

61 

82% 
12134 

69% 

1.534 

69% 

77 

42I4 

79 

22% 

121- 
♦19 
•15 

33 

571- 

18 

70% 

13% 

"3.511 
131- 
541- 
9534 

100 
15% 
6034 
3.5% 
7.51 2 
63 
I5I4 
54I2 
7134 
23 
38% 
41- 
4I2 


85 
15% 
I8I4 
5I4 
53 
61% 
83 
123% 
69% 
16 
69% 
77 
43 
79 
22% 
I2I2 
23 
161; 
33 
57I2 
I8I4 
77% 
1.3% 

"3"5% 
131- 
54% 
0.5-%i 
100 
16% 
03 
36% 
751- 
03 
151 
5834 
7134 
24I4 
38Vi 
434 
5'4 


I5I4  IfiVi 

47  48 

8478  847s 

2OI4  20% 

10%  11% 

5584  57 


19  19 
144  144 
"101       103 

17%     17% 


*S5      100 
13%     14% 


5  534 

•47        55 
001-     61 
83        83's 
122      12234 


I5I4  1534 

691-  70-'8 

78%  8II4 

39%  42% 

781s  781 

•22  24 

*20'  "2"2i2 

♦15  161- 

32I4  32I4 


♦1.51-  181 

74  771; 

13  131 
634       6% 

34I4  35 

♦1234  133,1 

,541-  54% 

941-  9534 


15%  16 

.59%  611- 

351,  357; 

75%  75% 

63  63 

15%  1,5% 

56%  60% 

"23'  23% 

371-  37% 


4% 

41- 

12  " 


434 
5 
13 


I5I4  1.5% 

45»4  47 

•80  86 

19%  20% 

10%  11% 

55  57% 


18        18 

•140      145 

103      103 

17%     17% 


27        27 
•85      100 
13%     14% 


4%       5 
•47        .54 
OOI4     OOlj 
•85        95 
12034  12134 


15  151., 

69I4  691, 

80  801.1 

381-  41h 

78  78 


22 
•12 

20 
•15 


22 
13 
20 
I6I4 


17  171- 

72'-  731- 

21234  13 

34l"4  3484 

1134  121- 

•521-  .55  " 


I4I4 
2-531- 

343, 

751- 
•621- 

15  " 

,56l4 

72 

221- 

""41» 
4«4 

'1514 
2423, 
85 
19% 
10% 
54 14 


I.5I4 

56 

.343; 

751- 

64 

15% 

593, 

72 

23% 

'"4% 
4% 

"i"5r- 

461- 

85 

I9.T. 

10'; 

55% 


17%     17% 
•140      145 
103%  103% 

7103,       17 


2,000 

5,200 

2,400 

1,000 

4,400 

31,200 

1 ,200 

4,000 

185,800 

200 

7,. 500 

2,77 

8,700 

7.000 

600 

17,700 

500 

15, .300 

3,200 

100 

400 

400 

19,100 

7,800 

28.200 

200 

2.200 

400 

17,000 

400 

114,.500 

3,800 

1,700 

17,000 

800 

1,400 

1.700 

000 

600 

1.200 

1,200 

1.200 

14.700 

12.300 

1 .200 

9, .300 

1.300 

1,000 

2.800 

300 

24.900 

37.400 

4.KO0 

2,300 

000 

13.000 

49.800 

300 

12.100 

2.100 

35,000 

3,000 

.500 

2.900 

21,400 

400 

15.900 

15,000 

15,800 


600 

100 

500 

9.300 


fk/i   SIIAHK 

Hange  for  year  1920. 

O/i  basis  0/  lOO-share  tots 


lodus.  &  Mlsc«ll.  (Con.)  far 
Am  8I1ID  4  Cuuiu  Corp..Vo  par 
Am  Ijinull  8ec4ir  prul  iser  A.  UMJ 
Amur  KmelMut,'  &  Uonulnii-lOO 

Uo     i>rnf 100 

Am  8twl  Kdry  tern  ctfd.33  1-3 

Prt'f  teiiii)  utM _.100 

Amorli'iiii  .SuKur  UunalaB..100 

Do     DreJ 10<) 

AmiT  Suumtru  Tobacco 100 

1)0     Drof 100 

Amer  Telopliono  &  Teles-.  100 
Amer  Tobao<!0 100 

Uo     iiicl   {niw) 100 

Uo     comuioii  CluHS  Ii..l00 
Amer  Woolt-n  of  Muss 100 

Uo     Drcf 100 

Amor  Wrllliin  I'liper  pr('r..l00 
Amor  /Inc  LcjiU  4  Smelt..  26 

Do     prof 26 

AnaeonJa  Copjier  Mining.  60 
AssoclaWid  IJrj.  Goodti 100 

Uo     l.st  pri-ferred 100 

Uo     2d    preferred 100 

Atlimtlo  Knilt ..No  par 

AtlGuKdc  W  IBS  Line 100 

Uo     p!-«f .100 

Baldwin  Locomotive  Wks.lOO 

Uo     pref 100 

Barrett  Co  Cliem  Ccn»  ells... 

Do    pref  etfc  dep 

BatopllasMlnlnK 20 

Bethlehem  MotorH No  par 

Bethlehem  Steel  Corp 100 

Do     Class  B  common- -100 

Do     pref ..100 

Do     euro  ponv  8%  pref.  100 

Booth  l.'lsherloH ..No  pni 

Brooklyn  Edison.  Inc 100 

Brookl.vn  Union  Gas 100 

Burns  Bros 100 

Butte  Ccpper  A  Zinc  v  t  c..5 

Butterlck 100 

Butte  &  Superior  Mining--  10 
Caddo  Central  oil  <fe  Ref-.lOO 

California  Paoklnf No  par 

California    Petroleum 100 

Do     pref .--100 

Callahan  Zlnc-Lead 10 

Case  (.1  I)  Plow  Wks.. iVo  par 
Central  Leather 100 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car.-.A'o  par 
Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper. 6 

Coca  Cola ..No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Electric. .  100 
Columbia  Graphophone  No  par 

Do     pref- .100 

Consolidated  Cigar No  pnr 

Do     pref 100 

Consolidated  Gas  (N  Y)...100 
Con.solidated  Textile- -A'o  par 
Continental  Can.  Inc 100 

Do     pref 100 

Contlnenta  I  Candy  Corp  No  par 
Corn   Products  Refining- -100 

Do     pref- 100 

Cos<Ion  &  Co A'o  par 

Cniclble  Pteel  of  America.  .100 

Do     pref... ...100 

Cuba  Cane  Sugar A'o  par 

Do     pref .100 

Cuban-American   Sugar 10 

Dome  Mines.  Ltd 10 

Elk  riorn  Coal  Corp 60 

Endlcott-Johnson 50 

Do     pref 100 

Famous  Players  Lasky  A'o  par 

Do     preferred  {&%) 100 

Federal  Mining  <fe  Smelting  100 

Do     pref 100 

Fisher  Body  Corp, No  par 

Flak  Rubber 25 

Freeport  Texas  Co A'o  par 

Gaston  W  &  W.  Inc.. A'o  par 
Gen  Amer  Tank  Car.. A'o  par 
General  Cigar.  Inc 100 

Debenture   pref loo 

General  Eler-trlc. 100 

General  Motors  Corp  pref.  100 

Do     temporarj'  ctfs  No  par 

Do     Deb  stock  (6'7o)...100 

Do     Deb  stock  (7%). ..100 
Goodrich  Co  (B  F) .100 

Do     pref.. 100 

Granby  Cons  M  S  &  P 100 

Gray  .t  Davis.  Inc 25 

Greene  Cimanea  Copper 100 

Guantanamo  Sugar A'o   par 

Gulf  States  Steel  tr  ctrs..lOO 
Haskel  &  Barker  Car.. .A'o  par 

Hendee   Mantifacturlug 100 

Houston  on  of  Texas lOO 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 6 

Inspiration  Cons  Copper..  20 
Int<'rnat  Agrlcul  Corp 100 

Do     pref ..100 

Inter  Harvester   (yiew) 100 

Do     pref  (ne^c) .100 

Int  Mercantile  Marine 100 

Do     pref 100 

Intemat  Motor  Truck. A'o  par 

Do     l8t   pref 100 

Do     2d  pref 100 

Intematlomil  Nickel  (The).  26 
International  Paper 100 

Do     stamped  pref 100 

Invincible  on  Corp 60 

Iron  Products  Corp A'o  par 

Island  on  &  Trausp  v  t  c.  10 
Jewel  Ten,  Inc 100 

Do     pref 100 

Jones  Bros  Tea.  Inc 100 

Kelly-Sprlngfleld    Tire 

Temporary  8"?  preferred  100 

Kenneoott  Copper A'o  par 

Keystone  Tire  *  Rubber..   10 

Lackawanna  Steel 100 

Lacle<lo  Gas  (St  Louis) 100 

Lee  Rubber  &.  Tire A'o  par 

Liggett  &  Myers  Tobacco. .  100 

Do     pref 100 

I/Oew's  Incorporated No  par 


Lowest 

%  per  share 

7%  De<30 
61  Uec-28 
29 14  Dec28 
64'-  Ui'<-28 
20  Nov2>) 
79%  Ue<-21 
82 Is  Ue(20 
97%  Uec22 
66  Uoc21 
79  Ui;(13 
92%  .May/ J 

101%   Dec22 
851)  MuyL'il 

100%   Dic22 

66I2    Uef28 

88lt   Dei-21 

28%   Ue:-;;8 

6^4    De<-21 


251 
30 
18 


Dec  0 
Dec21 
Ue<17 

4078     1)0(15 

38       1  )ec20 

6%    U<.(23 

7112   Dec3l 

42       Uci30 

78       Dec22 

92       Der23 

101%    De>-29 

99%   Dec27 

1- 


2 
47 


Highest 


t  per  share 
30i«    Jau  i 


83 
72 

IOOI4 
50 
931s 


10034 
105 


Lu... 


ita.'  IblU 


Louses! 


Mar30 

Jan  3 

Janl3 

MarJi 

Janl'i 

42%    AprU 

11834    Jan2(t 

Mar22l 

AiirI2 

10034  Maris 

283       Jan  t 

97»4    Jan  7 

:;10     June29 

165%    Jan  2 

105%    JaiiL'9 

61%    Juu  3 

21%    Jan  9, 

.50%    Jan  9j 

Apr  0 

Jan  3; 

Jan  17 

Jan  7 

Aug  12 

Jan   5 

Jan  7 


47 
84 
40 
66 
6 


Aii!;20 
De<-29 
D<M-21 
4878  Dec21 
90  Aug  : 
99%  Dec2i 
284  Dec  16 
82  De<'30 
48  Sepi24 
76  Dec-20 
334  Dec22 
10      Dec20 

8  Dei  21 
9's   Dec22 

65 '4  Dec21 
1.5-%  i\ov2U 

63  Nov20 
4  Dec28 
5%    Dec  22 

30%  De(21 
SO'i  Dee22 
24I4  Dec29 
69%  Dec28 
60  Nov27 
7I4  Nov30 
16%   Dec21 

18  De(21 
22  Dec21 
60     MavlU 

9  Dcc31 
62%  De(31 
61%  Dcc22 
70  Dpi30 
713/  I3ec21 
16  Dec27 
62  Dec28 
9784  Junp22 

338  Dee22 
01  Dec2I 
97  Dec20 
24I4  Dec21 
70  Dec29 
8 111  Dco2l 
10%    De(26 

64  Dec  17 
2II2   Uec20 

914  Mayl'J 
13%  nec21 
Dec24 
De<.28 
U0C20 
Dpc2  I 
Decl7 
2Ui  Dec21 
78  Uec22 
10  Dec22 
12%  Uec21 
)%  DeclO 
44%  1)6023 
51  Dec22 
7334  Dec31 
116%  Dec21 
64%  Nov  18 
1284  Dec20 
58%    Deo28 

69  De(22 

27  Dee21 

70  Dec22 
16       De(21 

8%  De<30 
16  Dec22 
III4  Dec  28 
25  Dec22 
51%  Dec22 
12%  De<28 
55I4  Dec21 
9I4  Dec22 
5%   Aug  I 

28  Dec20 
98«    Dec23 

40%    Der21 

88      NovlO 

100      NovIO 

10'4    Dec22 

44  Nov  18 
281"  Dec  9 
68  N0VI8 
6478  Dec30 
11%  Dec21 
38l2  De<-21 
69I4    Dec28 

19  Dec22 
27%   Dec28 

4       Dec  8 

3      Dt>clO 

778  8ept20 

13      Dec30 

261j    Dec22 

75      Dec28 

14%    Dec22 

584    Dec  13 

45  Dec21 
35  Aug  7 
15«g   De(22 

127%  Nov2H 
95  Deol8 
14%    De<22 


66% 

07% 

74% 

75.14 

201; 
1701; 

75 

148%  Apr  9 
102%  Jan  5 
130  Oct29 
IO5I4  Nov  5 
1%    Jan  5 

32%    Apr  9 

9038  May  0 
1021-    Jan  3 


Feb24 
Jan  5 
Jan  3 
Apr  1 
Oct23 
Apr  7 
Jan  9 
Jan  0 
Jan  12 
Jan  0 
Jan28 
Jan  3 
Jan  6 
203s  Jan  6 
1934  June  18 
1043/  Jan  5 
lOS'-  Jan  5 
Jan  3 
Mar29 
Apr  8 


102% 
114 

15 

0084 

05 
129 

11% 

20 

29I4 

28% 

85% 

40 

751- 


6138 
IO4;!., 
111% 
21% 
41% 
4034 
44I4 
67 


Jan  3 
Jan  3 
Jan  2 
Jan  3 
Jan  9 
05%  Jan  5 
9284  Jan  14 
80  Aug?' 
897s  Aug25 
9378  Mar22 
40 14  Apr20 
98  Apr  9 
10234  Jan22 
14%  AprlO 
105%    Aprl4 


107 
433s 


Jan  9 

Apr29 


278%    Apr  7 
100 

.50% 

857s 
n605 

13 

28 
147 
104 

95 


Hiahtst 

$  per  shars 

47%    OcW 

94%  Juii« 

8'J%  July 

10'J%   July 

47      July 

96U    Au« 

14  S%    Oct 

Uo     May 

120%  June 

10(1     May 

lUls%  Maj 

314%    Oct 

106  "    Jflc 


M%  Nov 
17%  Jan 
61  Mar 
58%    FeU 


Jan  7 
April 
Jan21 
Aprl7 
Jan  3 
Jan 
Jan  6 
Jan  3 
Jan  5 
91%  Aprl5 
10%  Mar30 
448;  May  1 4 
13478  Mar20 
48  Jan  3 
30%  Jan  6 
19%  Jan  5 
77%  July23 
7538  Jan  3 
Jan  5 
Jan  2 
893^  Jan  3 
42  Mar20 
85%    Jan  ti 


9434 
172 


94 
85% 
10284 
651- 


Apr2n 

Jan  5 

Jan  3 

Jan  3 

4984    Jan  5 

38%    Jan   3 

201-  Aug! 7 

8478    Jan  8 

78%  July  8 

JOI4    Apr  19 

116%  Sepl20 

23%    Apr  9 

934    Apr  6 

617s    Apr  8 

27       Aprl4 

883s    Apr  15 

142%    Aprl3 

Jan24 

Jan  3 


115 
5184 
11178    Jan  5 
170      Apr  7 


84 

n 


Jan  19 
Apr  9 
2684  Jan  7 
9184  Marl 8 
797s  Jan  3 
47I4  July  15 
51%  Jan27 
7I4  July  0 
21»4  Jan  9 
Jan  in 
Jan  5 


4.5I4 
30 


152%    Jan  5 
105       Jan21 


92 

C4 

64% 
100 
103 

no 
1% 

26 

65% 

5.5% 

90 
101% 

11 

85% 

41 
115 
5% 

16 

107s 

10% 

■1814 

20% 

04% 

5% 

'56% 
104% 

31 

90 

68 

103/ 

32% 
37% 
3484 
39% 
6O34 
91% 
54 

178 
7884 
30% 
65% 

100% 
1084 
40 

102 


Feb 
Jan 

Jan 
Dec 
Jan 
Feb 
Jan 
Sept 
Jan 
Jan 
Deo 
Jan 
Dec 
Deo 
Dec 
Dec 
Feb 
Jan 
Feb 

DnC 

Jan 
Jao 
Jan 
Apr 

"Feb 
Jar^ 
Jan 

Nov 
Apr 
Deo 
Feb 
Nov 
Feb 
Feb 
Oft, 
D>c 
Ai.g 
Aug 
Dee 
Deo 
Feb 
Oc-t 
Sopt 
Jan 
Jan 


52%  Feti 
91  Jan 
203s  Jan 
09%  Mar 
nlSO  Jan 
10%  Jan 
23%  Deo 
80  June 
101%  .A  tig 
S3      Df>c 


169% 
IIO84 

69 

29 

65 

77% 

65% 

82 

80% 


Deo 
Juna 

On 
July 
Jul; 
July 

Dec 

Aug 
May 


192% 
76% 

I66I4 

111% 

145 

119 
2% 
45 

10784 
12 

108 

116 
25 

102 
92 

166 
17 
3984 
37% 
54% 
87% 
57% 
86% 
13 

ii6i2 

114 

67% 
141% 
113% 

29% 

60% 

43% 

66 

69 

75I4 

95% 

75 

8fi38 
106% 

37% 
10384 
110 

1.5% 

99 
109% 


Oct 
May 

Oct 
June 
July 
May 
May 

Oct 
July 

Oct 
July 
Sept 
July 

AUK 
May 

Apr 

Act 
July 
July 
May 

Dm 

Oct 
Sept 

Oct 

July 

July 

July 

Nov 

Nov 

July 

July 

Nov 

July 

Oct 

Oct 

Oct 

June 

July 

July 

Nov 

June 

June 

Oct 

Oct 

July 


9  'Deo 
25  Dec 
38%  Jan 
39%  Nov 


261       Oct 

105      July 

55      Dee 

87%    Dec 

n410       Oct 

16%  May 

43      July 

150      Dec 

107%   Dec 

123     July 


23%  July 

48%  July 

173       Oct 

55       Oct 


331 

481 


Apr  7 
Jan  5 
9184  Jan  5 
57%  Ort25 
Jan  6 
Jan  10 


38% 
207 


1097,    Jan31 
36       Aprl2 


31% 

Dec 

64%  July 

15 

Dec 

3884  July 

47 

Jan 

9578  July 

90 

Deo 

101      Aug 

144% 

Feb 

176       Oct 

82 

Jan 

95    June 

82% 

Feb 

9434   Apr 

501- 

Jan 

93%    Oct 

102 

Aug 

109%   Apr 

471- 

Dec 

80       Jao 

46% 

Dec 

633-  Nov 

32% 

Dec 

47%  July 

49% 

Feb 

89%    Oct 

40 

Feb 

71%  July 

"4"2"% 

Feb 

"7"87;  j'uiy 

10% 

Jan 

3784  July 

48 

Jan 

91      July 

110% 

Jan 

140%  July 

111 

Dec 

120    June 

21% 

Jan 

6784  July 

92»4 

Feb 

128%  May 

"20"% 

Dec 

337g  June 

30% 

Jan 

82     Not 

62 

Jan 

80     July 

34 

Dec 

66     Not 

15 

Dec 

48     Mar 

38% 

Dec 

91      Mar 

24*4 

Dec 

44     July 

68 

Jsal 

164     Not 

loiir 

Dec 

110%    Oct 

27%  Nov 

43     July 

38% 

Dec 

126%  July 

62% 

Jan 

107*4  Nov 

33 

Dec 

83       J&D 

21 

Jan 

40       0<'t 

195 

Dec 
Jan 

250%   Aug 

107 

115     July 

*  Ma  and  aAod  prlew;  DO  salea  on  thla  flay.     |  Leae  than  100  shares,     t  Bx-rlgbts.     a  E^c-dlv   and  rights.     aPar  yalue  SIOO      0  Old  stock.    <  Ex -dividend. 
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New  York  Stock  Record— Concluded— Page  3 

For  record  of  sale*  durlnit  the  week  of  itocka  uauall;  Inactlre.  iio«  third  paiie  followlnt 


HIGH   AND  LOW   SALE  PRICRS—PKIl   SHARP!,   SfOT  PER  CKNT. 


Saturdat 
Jan.  8 


t  per  thart 


•33 

•98 

141 

103 

•fl8l4 

•57 


36 

116 

142 

103 

62 

6!) 

78 


68'!! 
•93I4    .-- 
154ig  157 


ISSg 

ir> 

31"2 
•5334 
•93 

19 

2612 

51 '2 


18'8 

151 

32 

90' 
1958 
29% 
5II2 


•25 
•60 
4It 

51 
•90 

72 
100"4  101 

10'4      11 

7912 

2378 

•43 


Monday 
Jan.  10 


Ttiexdny 
Jan.  11 


%  per  share 
12  12l4 
33        3334 

•9H    nr> 
140'2  MO': 
>100      108 


87 
•70 

n9'4 
•93 14 

I5II2  161 


87 
75 

74 12 


30 
70 

434 
5II2 
95 
72 


80 

237« 

46 


36 

1138 
334 

'27:^8 
•II5I2 

•47" 

X9'4 
4734 

'7234 
6934 

12^8 
35 
34I4 
2878 

2414 

73 
1134 

77 
•58 

8278 

131, 

85 
•95 


36 

1278 
378 

27:ii 
125 

so' 

1934 
48 

74I4 
6934 
1314 
35I4 
3434 

31l2 
255g 
73 
117, 
77 
60 
83 
I3I4 
85 
101 


107  10734 
48'2  497a 
3578     36I4 

84I2      841; 


*103 
131- 
33 
36 
6518 

'2il4 
66I2 


100 
135g 
33 
36 14 
6G3i 

"22" 
69 


18<2 
I3I4 
3II4 

•34 

•93 
18»4 
257« 

"39" 
28<4 

•65 
48» 
51  "g 

•90 
71 
'101 
lO'-g 
79I2 

•22 

•44 

*52 
3412 
1034 
358 
•5I4 
2734 
•116 
I5I4 
4812 
I8I2 
4812 
40 
72  ig 
6834 
1214 
35 
34I2 
2934 
24I4 
70 
11 1.9 
7678 
58 
$312 
13 
84 


187« 

15 

3234 

58 

96 

19 

27 

8"9" 

30 

68 
5 

52 

05 

7138 
106 

1034 

7934 

24 

46 

57 

35I2 

l(y>i 
378 
534 

2778 
125 

I5I2 

49 

1834 

481 

40 

7734 

7II4 

I3I2 

36 

3434 

31 

2OI2 

74I2 

1134 

7734 

59I2 

84 

I3I4 

88 


S  per  share 
12        12i2 
33        34 
•98      115 
'138      142 
'10234   110 


75        75I2 
7438     76 

♦93I4    

158      16214 
04       94 


19 
1378 
32I4 
56I4 
♦93 
19 
2578 
52 


19 

143* 

3278 

56I4 

96 

1958 

281 

52 


32 

•65 
458 
53 

♦90 
73 

105 
1034 
79I2 
237g 
44^8 
55I4 
34I2 

*10l2 
358 
5 

2734 

'120 
1538 
50 
19 
48 


32 

68 
478 

53 

95 

73 
105 

H 

80 

2378 

4458 

55I4 

35I4 

13 
334 
5I4 

28 
125 

16 

5458 

1934 

48 


106      10' 

4734     4878 
35        3578 
83        85 
IO5I2  lOSie 
1312     1334 


1634 
478 
94 
43I2 
24 
5234 
*73 


18% 

53$ 

0634 

44i« 

241a 

52\ 

84 


I6OI2  I6OI2 
10634  108 
*79        80 


31 

4OI2 

5018 

*85 
1278 

*43l2 

SSg 

4334 

3018 

1178 

54I2 
*84l2 

1038 

42 

72 

2334 
3-33 


32I4 

63 
92I4 
217g 
6518 


321 

snio 

68^ 
93 
22 
69 


20 
5 
9034 
43I4 
237g 
52 

*73 

162 


7534 

70 

13 

3534 

35 

3018 

2658 

7314 
1112 

7738 

59I4 

*82 
*13 
86I2 


7812 

71 

15 

36 

35I2 

3OI2 

2758 

75 

ITs 

7758 

5978 

85 

13=4 

88 


Wedntsdav      Thursday 
Jan.  12  Jan.  13 


t  per  share 

1178      12 

3II4     32 

•98      115 

'138      142 

•IO2I2  110 


75        75 
74I2    78 

*03ii    . . . 

15612  165 


I8I4 
I3I2 
3178 
56 
*93 
19 
25I2 


187g 

14 

321 2 

56 

96 

197g 

26 


3118 
•65 
4I4 

53I4 
*90 

7278 
'101 

103 1 

83 
•23 
•42 

'34% 
1034 
358 
*434 
2734 
■120 
I5I2 
52I2 

*18l4 
48 


32 
68 

458 
53I4 
95 
7278 
IO5I4 
1078 
84I4 
24 
45 

34':<H 

1034 

334 

51., 

2734 

125 

1578 

54I2 

IOI4 

4812 


75 
69 
14l« 

30i8 

2534 


78l8 
7134 
1578 

35' 
30I4 

267s 


$  per  share 
1158     12 
3II2    3II2 
•98      115 
I4OI4   14278 
'103      112 


75        77 

' 93 

I6OI2  I67I4 


I8I2 
I3I8 
3218 

•56 

•93 


I8I2 

1334 

331s 

60 

96 


24I2    2618 


32 
*64 
4I4 
54 
•90 
713i 
*10* 
lO's 


32 
68 

4I2 
Sllg 
95 
72 
106 
1034 


23I2 
•41 
*51 
*33 
*1034 
35s 
5ls 
28 
*120 
1534 
51 
ISig 
4778 


23I2 

45 

54 

36 

13 
334 
51s 

29 
125 

1578 

52 

ISig 

481, 


Frtdav 
Jan.  14 


t  per  share 
1 134  1238 
3114    3II4 


1391;  141 
103      112 


•70 

76'2 
•93I4    .-- 
I59I2  163 


80 

701; 


13 

13134 

•55 

•93 
I8I2 
245g 


1314 

32I4 

60 

96 

18'4 

2512 


90 
•30 

•0412 

4I2 

5312 

•90 

7134 

•104 

IOI2 


90 
32 
68 
4I2 
54 
95 
7134 
106 
1078 


2212 

•41 
•51 
•30 
•1034 
358 
*4l2 
2734 
'120 

"si" 

•18 


2258 

45 

53I2 

34 

13 
334 
5i| 

28 
125 

"5"l" 
19 


SaUs 

for 

tha 
Week. 


Ills 
7734 

5938 
*82 
1334 


HI 

7734 

5938 

85 

1334 


1073,  108 
49        5112 
35I2     3578 


478 

2234 
5-38 
93 
45 
251 
521 
84 
162 


1071^  lOSU 
*79        80 


32 

42I4 

5II2 

90 

13 

46 

441? 
30^8 

n\ 

55  V 

86 

12 

42 

72 

24 

33 


31 
37 
49I4 


31% 
4II4 
547g 


13''8 

32 

3612 

68 

94 

2112 

67=4 

1234 

414 

22l8 

5 
88 
44I4 
2438 
54I2 
*72l4 


14 
35 
39 

7II2 
91 

2134 
69I4 
1234 

414 
2338 

53s 

92 
45I2 

25^8 

56 

84 


16212  1621- 
10758  108 


I2I2     1278 


2O2I2  204 

5578    57I4 


40'4 
*6 
23 
69 


4OI4 

7 
25I4 
7012 


46  46 

6734  68I2 

IO3I2  10334 

34I2  35 

"§234  '8334 

1091s  IO9I4 

53I2  54 

9I2  9I2 

3534  37I8 

38  3878 

95I2  95I2 


778 
53 
875g 
96 
45 
40 


81s 
5314 

8758 
96 
45I4 
4OI4 


858       9 

37i'>  39 

45  45 

1121-  II212 

'104  .. 

4512  45I2 

61 "  6"l" 


81- 
43 14 
29 
12 
5334 
*84 

lfr3g 

"72" 

23I4 
32 


81- 
45 
3II4 
12 

56l2 
85 
123g 

"72 

24 
32 


202I2  205 
5434    57% 


*6 
24 
68I2 


7 
255g 
7OI4 


*40  47 

65  71 

10334  10334 

33  3378 

43lg  43I8 

8218  8334 

109  IO9I4 

53 14  547s 


*9l2 
345s 
38i8 
97 


IOI2 
373.1 
40 
977g 


80 

32!., 

391- 

54I4 


108  10818 
49  5OI4 
35I4  3534 
86I4     86I4 

106    lon 

13%     137s 


75 
69 
14 
35 
:r33l2 
2878 
24 


78I4 

7OI2 

157g 

35 

33I2 

2978 

2512 


11 

771s 

57 
■'80 
*13 

86 


11% 

77% 

595s 

90 

14 

87I2 


107      10734 

475s     491 
351s     35% 
851.,     85I4 


;i 

32% 

42 

56I4 


32I2 

371, 

681- 

93 

197s 

6714 

13 

4I2 

191!. 
434 

88I4 

44% 

23% 

54 

*72l4     88 
I62I2  16212 
108%  109 

80        81 


33 

3'>l2 

7II2 

93I4 

201- 

68 

13 

4I2 
21% 

5 
96 
45I4 
241- 
54 


I2I2 
46 

8% 
43% 
29I2 
1173 
551- 
86 
11 

42 14 
72 
2334 
3II2 
205 


I3I4 

46 

8% 
45 
30% 
12 
56% 
86 
12 
43 
72 
24 
32 
2O6I2 


56I4     57% 


•6  7 

24        24% 
6934     7134 


45        47 

68%     70% 

1021-  10334 

34        341 


83        8434 

109      1091- 

5-4%     56 


7% 
55 

*85 
9fii2 
44% 
38I4 


8% 
60 

88 
9612 
45% 
40 


8%       9 
37       3734 
4434    45 
112      II4I2 
■104      108 
4534     46% 
75        75 
61        6II4 


10 

37% 
4II4 
9734 
8634 

734 

60 
87% 
96 
4434 
39% 
I8I4 
8% 
3534 
46 


3134 
38I4 
531- 
•86 
121- 
46 

8=4 
4334 
2812 

'55I8 
88 
1034 

"74" 
2334 

•32 

20^ 
5? 


3134 

391- 

55 

90 

12% 
4734 
8% 
44I2 
2934 

5"6">8 

88 

11% 

7"4' 
24 
35 
206 
56 12 


13 
31 
37 

69 

2612 
6618 


I3I2 
3334 
3812 

73I4 

2OI2 
67I4 


74I4 

681- 

14% 

34 

3234 

"23% 
73% 
10% 

'5714 
83 
13% 


76 

6'il4 

15 

34I2 

33I4 

"25'l2 

74 

11% 

5"8% 
83I4 
I3I4 


9934     9934 


IO7I2  IO7I2 

47%  47% 
3434  35I4 
85        85% 


41- 

*17  " 

41- 
89% 
43I4 
231- 
54 
*80 


4I2 
20 

434 
94 
43% 
241- 
5534 
88 


I65I4  167% 

10834  109% 

80        80 


*6 

23% 

69% 


7 
24% 
7II4 


47        .50% 

68I4     70% 

102%  IO3I4 

34%     34% 


10 

41 
421- 
973 
87 

8 
62 
8734 
96% 
45I4 
40% 
18% 

9 
36% 
48 


83%     83% 

108%  10934 

535g     54% 


112%  11258 
'104      108 
46I4     50 


6II4     6II4 


*91- 
3734 
401s 
9734 
87% 

8 
63 


10% 

391 
41% 
98% 
88 

8% 
71% 


31 
371- 
501- 
■^85 
12% 
47 

834 

43% 

28 

10% 

54 

90 

934 
*41 

74 

2234 
•32 


31 
38 
5334 
90 

1234 
48 

834 
4438 
29% 
1134 
55% 
91 
11% 
43 
75 
233.1 
33% 


12% 
30% 
36% 
/68 

20 
6534 


13% 

31 

36% 

69% 

96 

20 

6734 


STOCKa 

NEW   YORK  STOCK 

EXCHANOE 


Shares     Indu«.  &  MIscell.  (Coa.)    Par 

4,200   Loft  I II 'corpora ted No  par 

1 ,300  Loofic-Wllos  DIsoult  tr  ctfi.  100 

Do    2d    ureferred 100 

1,600  Lorlllard  (P) 100 

100       Do     pref 100 

Mackay   CompaalM 100 

100       Do     ureJ 100 

600   M anati  8ui;ar 100 

3,700  May  Department  8toro«..100 

Do    pref 100 

24 1 ,200  Mexican  Petroleum. 100 

100       Do    pre!     100 

4,500  Miami  Copper 5 

79,600   Middle  States  Oil  Corp 10 

27,400  Mldvale  Steel*  Ordnance.. 50 

300  Montana  Power 100 

Do    Pref 100 

4,100  Mont  Wd&Co  Ills  Corp. A^opor 

15,300  National  Acme 60 

500  Nat  Anil  *  Chem  Cons  otfi. 
500       Do     preferred    ctfa  dep  . 

2,000  National  Cloak  *  Suit 100 

Do    pref 100 

4, .500   Nat  Conduit  A  Cable. iVo  par 
2,200  Nat  Enam'g  *  Stamp"g..-100 

Do    pref .100 

900  National  T^ad 100 

600       Do     pref 100 

4,300   Nevada  Consol  Cepper 5 

1.800  New  York  Air  Brake 100 

600  New  York  Dock 100 

200       Do    preferred 100 

100  North  American  Co 100 

2,000  Nova  Scotia  Steel  St.  Coal. .100 

700   Nunnally  Co  (The) No  par 

10,000   Oklahoma  Prod  A  Ref  of  Am. 5 

500   Ontario  Sliver  Mining 100 

2. .500   OrphPum  Circuit.  Ino 

Otis  Elevator Nopar 

3,400  Otis   Steel Nopar 

3,400  Owens  Bottle. .25 

2.200  Pacific  Development 

1 ,300   Pacific  Gas  A  Electric 100 

100  Pacific  Teleph  A  Teleg 100 

101,400  Pan-Am  Pet  A  Trans 50 

22,400        Do     ClassB ..50 

73,100  Penn-9eaboard  St'l  v  t  c  JVo  par 
2,900  People's  Q  L  A  C  CChloi..lOO 
5,400  Philadelphia  Co  (Plttsb) 50 


9,900 
35,500 

800 
5.100 
1.400 
4.700 

900 

800 
2,300 

100 


205%  205% 
54        56% 


1234 
42% 

7 
22 

663) 

'*94 
48 
6734 


13 
42% 

7 
23% 
69% 
95 
50 
69 


103%  103% 


82%     831 

109%  1091- 

53%     54 


45 
39I4 


33% 
45 
112 
*105 

48% 


451s 
40 

'83"4 

36 

45 

II2I4 
108 

49% 


•91- 
36I4 
38 
98% 

"%' 
67 
87 


10 
3934 

401s 
98% 

'"8'l4 

71 

8734 


44 
38 
•16 
7% 
34 
40 


45 
3934 
18% 
81 
35 
44 


4% 

*16 

4% 

88% 

43% 

231- 

'»51 

■*75 

1661- 

IO8I4 
8OI4 
^0% 
36 
50% 

•85 

146' 
8% 

43% 

28% 

10 

53 
■*89l4 
9% 

41 

72 

•32" 
204 

54 

12% 

'*6' 
21% 
66% 
95 
47 

^65% 
X102 
34% 


43s 
18% 
4% 
92% 
43% 
23% 
56 
88 
16634 
1081- 
8OI4 
31 
373, 
5234 
90 

'4"6"% 
834 
44 
2834 
10% 
54% 
91 
10 
41 
74 

"3"4" 

205 
55% 
121 

"7" 
22% 
67% 
95 
47 
66% 
102% 
34 


2,600 
12,100 
1 1 ,700 

1.200 

200 

10.900 

2.700 

5,300 

98.000 

500 

2,800 

34,300 

500 

900 

2,400 

8,900 
48,600 

7,100 
90.900 

2,300 


PER  SB  ARE 

Range  for  year  1920 
On  baiU  ill  100-<*ar<  MU 


Lo'tittt 


mpiesl 


%  per  share 

9\  Nov20 

25       D<!C28 

100      Dec20 

l-'0%   Dec21 

97       Dec30 

I)(X-21| 

Dcc24l 

Di-<-22; 

De.:14 

<)ct2e 

Aug  9 

Maria 


66 

88 

6ft 
95% 
148 
88 


14%  Def«2 
10  Aug  5 
283-1  Dec21 
47%  Der22 
93  Dec21 
12%  Def2l' 
25%  Dec2l' 
45  DKr29 
83'4  Dor23 
25')  nor31 
6938  Def30 
2  I3Pf20 
45  Novl9 
88  Novll 
63%  Dec29 
100       Dec28 

8  N0VI8 
66  Dcn28 
16U  Der23 
35%  Dec21 
48  May20 
28       Dcc22 

9  Dpf22 
2%  Dec22 
3%  Novl9 

23      Novl7 

107    May20 

12      Dec22 

14278  Dec22 

lOU   Dec29 

41UMay20 

37       Jan 13 

69%  Dec22 

64%  Dec22 

6I4,  Dec22 

27      Aug  9 

30%  Dec22 

2634  Dec21 

15      1)6021 


i  per  share 

28       Jan  3 

70       Jan  3 

116%    Jan 19 

183>4    Jan  2 

110%    Jan  f 

69«4    Jan  7 

fill/.  M!ir22 

151%    Aprl4 

137%    AprlO 

107      Janl2 

222      Jan  3 

103      Jan  6 

26      Jan  6 

7 1 '4    Jan  rl 

52»4    Jan  6 

69%    Jan  7 

100>4    Jan  6 

40      Mar25 

40      Marig 

59     Oct  28 

9034  Nov   1 

80      Jan  3 

102%    Janl3 


13 

89% 
102U 

93U 
110 


59 
9 
72 
51% 
83 
12 
72 


82%     83 
109%  10978 
5234     ,53 
9%      91 


36 
z38 

99 
•85 
734 

64% 

"96% 
44% 
3834 

'"7r4 

33% 
3834 


1,000 

9,000 

800 

3,100 

12,700 

109,400 


37I4 
38 
100 
90 

734 
66% 

9"6% 
44% 
.39 

"s' 

33% 
42% 


46%     485g 


62%     62is 


11234  11234 


45I4 
*71 

♦61 


461. 

75 

63 


6,200 

1,000 

2,700 

.54.700 

20,300 

2 .900 

13,700 

400 

101,800 

700 

1,300 

7,600 

1,100 

3.200 

26,700 

300 

200 

100 

20,800 

27,200 

200 

3,000 

57,000 

2.700 

1,800 

100 

1.50.200 

3,800 

12,800 

800 

53,200 

4,600 

1,800 

500 

4,500 

7.300 

1,000 

500 

4.600 

5,800 

200 

56,400 

3.. 500 

4.400 

500 


Dec  8 
Dcc21 
Dec22 
Feb  13 
Dec30 
DeclO 
Dec22 
90%  Dec22 
52  Dec30 
95%  nec20 
40  Dec21 
*29%  Dec23 
73  Dec22 
92%  May  3 
10  N0VI8 
24%  Dec28 
30  Dec24 
65%  Dec21 
84  Dec28 
16%  Dec  9 
49%  Decl3 
10  Dec20 
2l2  Dec22 
9  Dec22 
2%  Dec22 
85%  Dec21 
33%  Dec21 
20  Dec2l 
43  Dec22 
75      Deo23 


11% 
41 

6I4 
40 
22 


11,300 
100 
900 


Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do    pref ..100 

Pittsburgh  Coal  of  Pa 100 

Do    pref.. 100 

Pond  Creek  Coal.  .     10 

Pressed  Steel  Car 100 

Do     pref 100 

PubllcServCorpof  NJ-..100 

Pullman  Company.. 100 

Punta  Alegre  Sugar 60 

Pure  Oil  (The)  t 25 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper ..10 
Remington  Typewriter  v  t  clOO 

Replogle  Steel..     Nopar 

Republic  Iron  A  Steel 100 

Do    pref 100 

Republic  Motor  Truck.JVo  par 
Royal  Dutch  Co  (N  Y  eharea)  _ 

St  Joseph  Lead 10,  J 

San  Cecilia  Sugar  v  t  c.No  par 

Savage  ArmsCorp 100 

Saxon  Motor  Car  Corp.iVo  par 

Seara,  Roebuck  A  Co 100 

Shell  Transp  A  Trading.. .£2 
Sinclair  Cons  Oil  Corp.iVo  par 
Sloss-Sheftleid  Steel  A  Iron  100 

Do    preferred 100  

Standard  on  of  N  J 25  «ll42l2  Dec22 

Do    pref  non  voting 100    100%juuel7 

Steel  A  Tube  of  Am  pref.  _ .  100 
Stewart  Warn  Sp  Corp.iVo  j>ar 
Stromberg-Carburet  ..No  pa' 

Studebaker  Corp  (The) 100 

Do    pref ..100 

Superior  Oil ru  P'V 

Superior  Steel  Corp'n 100 

Tenn  Copp  A  C  tr  ctfs. iVo  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  A  Oil 10 

Times  Sq  Auto  Supply. iVo  par 

Tobacco  Products  Corp 100 

Do    pref 100 

Transcontinental  Oil  .No  par 
Transue  4  Williams  St. iVo  par 
Union  Bag  A  Paper  Corp..  100 

Union  Oil Nopar 

United  Alloy  Steel No  par 

United  Fruit ...100 

United  Retail  Stores No  par 

U  S  Cast  I  Pipe  A  Fdy 100 

Do    preJ- 100 

U  S  Express... 100 

U  8  Food  Products  Corp..  100 

U  8  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  A  ImprovementlOO 

United  States  Rubber 100 

Do     Istpref 100 

U  S  Smelting  Ref  A  M 50 

Do     pref 50 

United  States  Steel  Corp. .  100 

Do    pref 100 

Utah  Copper ...10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem...  100 

Do    pref 100 

Virginia  Iron  C  A  C lOOi 

V  vivaudou.. Nopai\ 

Wells  Fargo  Express 100| 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westlnghouse  Elec  A  Mfg.. 50 

White  Motor .50 

Wlckwlre  Spencer  Steel 6 

Willys-Overland  (The) 25 

Do    pref  (n«n>) 100 

WIlsonACo.Incv  t  o.-.No  par 

Woolworth  (F  W) 100 

Do    pref : 100 

Worthlngton  PAMvtc.lOO 

Do    pref  A 100 

Do    oref  B 100 


77      DecSO 

24%  Dec22l 

22%   Dec21 

3734   Dec21 

76       Dec  9 

DeclO 

Feb20 

Dec28 

Dec21 

nef22 

678   r)ef23 

46      Dec22 

80       Dec22 

658   Dec23 

3478   Dec21 

6 134   Dec22 

19%   DeoSl 

27%   Def21 

176       Febll 

45i.«   Deo22 

10%  N0VI8 

38      DecSl 

534  Dec23 

15       Doc22 

56%    D?cll 

90      .\ng  6 

3578  Nnv20 

53      Dec23 

95%   Dec28 

29%   DeclO 

39%   Dec30 

76%   Dec21 

l04%  Dec23 

44%   Dec22 

7      Aug25 

28%   Der21 

2434   Dec22 

8834   Dec22 

76       Feb 13 

534   Decl8 

46'4  Nov20 

80is  Julyl3 

89%  Nr>vl9 

40      r)ec22 

30%   Dcc23! 

19      NovlOi 

5%    Dec  7| 

26       Dec  71 

347s   Dec21| 

loo     June  3 1 

I02      Dec29i 

35%    Dec21| 

73       Dec2li 

53%   Der21 


Apr  7 

Jan  2 

Jan  7 

Aprl2 

Jao  3 

17ii   Jan  6 

117%    Jan  6 

48it   Jan  3 

61       Jan  3 

61»4    Oct25 

77%    Jan  6 

22»«   Aprl7 

6*4  Mar  8 

9%    Apr  6 

28i«  Sept20 

167       Aprl4 

417|    Jan  5 

65      Jan  2 

78      Jan  2 

61%    Jan  6 

46    June22 

116%   Aprl4 

lll«4   Aprl4 

36%   Apr  8 

45       Oct25 

42%    JanlO 

44i|  July  2 

8278    Jan  3 

108%    Jan  8 

23%    Jan  8 

98      Jan  7 

72%  8ept23 

91%    Jan24 

27%    Jan  5 

113»4   .\prl2 

104%   Feb  2 

68      Jan28 

124     Marl9 

120      Aprl9 

*427»  July  7 

106%   Aprl2 

107      Nov  3 

22»4    Jan  6 

94       Jan  3 

93%  July  7 

124*4    Jan  3 

106»4    Janl3 

55*4    Jan  2 

123%  MaylO 

177g    Aprl2 

25%  JunelS 

83%   Apr  6 

21%    Janl3 

243       Aprl4 

90%    Jan28 

48*4    Jan  5 

82%    Jan2e 

94%   Aprl9 

£212%  Mar26 

113%  Mar25 

91%  June24 

51%  Mar26 

118%    Apr  8 

128»3   Apr  8 

101%    Jan31 

a0»8  Septl3 

60      Apr  8 

13%  Mar31 

c67*4    Jan  2 

53%  July  7 

34%  Julyl6 

961}    Jan  3 

106       Jan  7 

38*4   Jan  6 

66%    Jan  3 


127 

38 
53 
224% 
B6tt 
25ts 
55% 
37% 


Aprl4 
Jan  6 
Jan  6 
Oct23 
Jan  8 
Jan  3 
.-Vpr  7 
Apr  6 


PER  SHAKE 

Maaoe  for  P-evtotii 

Year  leiB 


£«a)ejl 


f  Ver  share 

26%    Dw 

40%    Feb 

94       Feb 

147%    Apr 

107       Jan 

63  Dec 
x63  June 
130      Aug 

60  Jan 
104  Jan 
162%  Jan 
09  Doc 
21  Nov 
32  Oct 
40%   Feb 

64  Nov 
100     Nov 


78*8    Jan  5 

116%    Jan  8 

103*4    Jan  6 

69»4   Apr  8 

I4314    Jan  6 

116%   Janl3 

76       Jan  3 

47%  Mar27 

109      Jan  6 

115*4    Jan28 

80*4    Jan  3 

14      Oct23 

97      Aprie 

80%   Aprl4 

112%    Jan  7 

120%  Septl7 

21    June  7 

76     Mar31 

92-38    Oot23 

119      Jan  8 

65%  Jan  3 

69%  Mar29 

32%  Sept20 

32       Jan  3 


93 

82% 
145 
116% 

95 

93*4 

76 


Jan  5 
Jan  5 
Aprl4 
Jan  6 
Jan27 
Janl3 
Jsn  1 


29% 

45 

87 

70 
103 
8% 

45'8 

93 

04 
192 

13% 

91% 

19% 

44% 

47 


BieiHi 


S  V*'  iWr: 

75%    D* 

81      Jub 

120     Jun. 

245      JQ.) 

118      Jail 

797a  Mm 

66     July 

137      Dei 

131*4    0« 

lie     Mai 

264       Del 

118*4  Sep) 

32*4  Jan 

71*4  Nov 

42*4  Jnli 

83     Jul! 

100%   Fek 


Jan 
Sept 
Nov 
Jan 
Dec 
Dec 
Feb 
Jan 
Jan 
Sept 
Nov 
Feb 
Feb 
Mar 
Jan 
Jan 


8%  Mar 


138 
84% 
46 
70*4 
58% 
22 
87 
92% 
27% 
32 
80 


Nov 
Doc 
Mar 
Dec 
Dec 
Jan 
Jan 
Dec 
Apr 
Dec 
Jan 


43% 

76 
101% 

92 
IO8I4 

24*4 

88*« 
104 

94% 
112 

21% 
146*4 

70*4 

76 

67 

97 


Jon 

Not 

Oel 

Jail 

Mat 

Jnl; 
Joni 
Mai 

Oet 

Jul! 

Jul] 
Oci 
J  III  J 
Jul) 
Jul; 
Jucc 


n%  Noi 


88)< 
101% 

16 

93 

46 

85ti 

12% 
169 
100 

W 
110 

61 


Jan 
Jan 
Jan 
Dec 
Feb 
Mar 
Feb 
Feb 
Mar 
Dec 
Nov 
Apr 


08% 

Feb 

1(H 

Feb 

19 

Mar 

68 

Aug 

46 

Dec 

71% 

Jan 

100 

Jan 

44%  Sept 

84 

Aug 

12% 

Dec 

"63% 

Jan 

6% 

Mar 

18«% 

Feb 

74 

Dec 

41% 

Dec 

40% 

Feb 

86 

Mar 

149 

39% 

74 

80 

76% 

41 

140% 
104% 

68 

67 

43 


No? 

No» 
Get 
Oei 

Jalk 
De« 
Om 
Del 

Jul! 

Mai 

Am 


99 
111 

28% 
106% 

74*8 

98 

31% 
109 
106 

91*4 
132% 

98I4 


Oer 
0«: 
Mai 
Os< 
Jail 
Ma? 

Ool 
Juli 

Jaa 
JtU? 


107%  Not 
112    Junr 

271»  JulJ 
105%    Oc> 

63*4  Dst 
145  No* 
106%  Jnll 

741,  No» 

121     Jmj 

17      JOlJ 


94%  Oe« 
29  Acs 
230%  De) 
81*4  Dei 
64%  Not 

8e    Not 
97%  Jnll 


82       Jan 

9*4  Dec 

■184      Jan 


88*4  Jan  109%  Oei 
45*4  Jan  161  Oe» 
92      Jan    104»j  No» 


647,  Jan< 

17%  Mai 

■345      Ooi 


72*8 

97% 

84*4 

STl* 

76 

84% 

87*s 
187 

80% 

14 

42% 

16*4 

66 
»97% 

96% 

17% 

73 
109 

43% 

45 

88I4 
111% 

66% 
8*4 

54% 

51 
110 

64 


Jan 
Dec 
Dec 
Jan 
Jan 
Dei- 
Jan 
Feb 
Aug 
Jan 
Jan 
Feb 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Dec 
Feb 
Dec 
Dec 
Feb 
Jan 
Mar 


61%  Nov 
82  Sept 
941;  Jan 
40ij  Jan 
46      Jan 


23%  Jan 

87*4  Jan 

06%  Jan 

120  Feb 

112*4  Dec 

60  Feb 

88  Jan 

66  Jan 


116    Jnn) 
120    Job* 

625i;  Nov 

747|    Oct 

100     JuU 

46%    Ooi 

68*;  Jull 

216       Oel 

119%    Oel 

38*4  Anj 

74*4  Ju!» 

33*4  May 

91%    Oct 

167     Mai 

111     Maj 

607«  Jnnt 

139%  N01 

119%  Jnll 

78%  No^ 

50     Mai 

115%  JoU 

117i«  Jnll 

97ij  JuO 

21*8  Jons 

62      De« 

92»2  JoU 

1157t    Oc. 

188      Dm 


79    Mas 
92%  Mai 

126  Ju:; 
S97t  Jona 
86      Oei 


•Bid  and  asked  prices:  no  gales  on  this  day.    {  Less  tlian  100  shares,     t  Ex-rlghts.     o  Ex-dlv.  and  rlghta.    »  Ex-dlv.    «  Redaeed  to  basis 
Name  changed  from  Ohio  Cities  Qaato  sresent  title  July  1  1920.  range  Inol.  prices  from  July  1  only:  range  for  Ohio  Cities  Qaa  Jan.  Ito  JulySl, 


40%  JuOi 

98%  M»l 
104%  Jull 
136%  Maj 
1171;  Ja2y 
117      Oe< 

98%  Oc; 

81       <^*' 


of  $28  par.     ■  Par  JlOi 
87;  May  20.  §#  i  '"•••• 


New  York  Stock  Exchange— BOND  Record,  Friday,  Weekly  and  Yearly 

1  1909  lis  Bichant*  method  of  <.uolt^n;  boniU  wot  chanQtd  ant  pricu  an  now — 'ana  tnieraC  —iietpt  fur  iucomt  a:')  iU!auUta  r^usi. 


'W<i 


Jan 


BONDS 

,  T.  STOCK  BXCHANOB 

Week  eodlag  Jau.  U 


U.  S.  Gov*rnm«nt. 

Flrft  Liberty  Loan 

3>i%  ol  1932  1947 

Conv  4%  Ot  1932  1947 

'■onv  Hi%  ot  1932  1947... 

2d  coav  iH%  ut  1932  1947. 
Second  Ubery  Luan — 

4%  of  1927  1942 

conv  4^i%  ot  1927  1942 

ThlrU  Liberty  \joaa — 

4M%  ol  1928 

Fourtb  Liberty  Loan — 

*H%  of  1933  1938 

Victory  Liberty  Loan — 

4H%  Notes  of  1922  1923... 

8H%  NoU'SOt  1922  1923... 

3a  ooneol  reglaterod J193U 

2s  eonsol  coupon J1930 

4a  regtotared 1925 

4)  «oupon 1925 

Pan  Canal  10-30-Fr29 tl93« 

Pan  Canal  10-30- yr  3e  rea..l93« 
Panama  Canal  3«  s 1901 

Ri'Blstere'.l 1961 

Philippine  Islands  4a I914-'34 

Foreign  Oovarnnant. 

Argentine  Internal  Sb  of  1009. 
BeWlum  25-yr  ext  6  f  7HaB.1946 

(V-year6%  cotes Jan  1925 

Berne  (City  of)  «  {  8a 1046 

Bordeaui  (City  of)  15-yr  Oii.iua-l 
Cblncge  (ilukuang  Ry)  68  of  1911 

Cbrlatanla  (City)  a  f  6b 1946 

(ToPenbacen  25-yr  a  I  5 ^■i..  194 J 

Ouba— External  debt  6«  of  1904. 

Gxter  dt  of  6e  1914  aer  A..4il 

External  loan  4K3 194y 

Dominican  Rep  Cnnn  Adm  ^  f  6a  58 
Dominion  of  Canacla  a  Si..  .1921 

ao  do  l<J2t> 

ao  do  ...1931 

2-yr  syis  gold  notes  Aiis  1921 

10-year  6H8.. 1929 

preiu-n  Republic  26-yrext  8a  1945 
Italy  .Kingdom  of),9er  A  8H8'25 
Japanese  Govt — £  loan  4ii8.19:?5 

Second  series  4Hb 1925 

do     do     "Qennau  atamp". 

Sterling  loan  4a 193 1 

Lyons  (City  of)  16-yTOi! 1934 

Mar8eUle8  (City  of)  16-yr  68  1934 
Mexico — Exter  loan  £  6a  of  189fl 

QoM  debt  4a  of  1901 1954 

PHrte  (City  of )  5-year  da 192 1 

Bwltierland  (Govt  of)  a  f  Sa  1940 
Tokyo  City  68  loan  o!  1912...  . 
U  K  of  Gt  Brit  A  Ireland— 

S-year  5H%  notes     192) 

30-year  gold  bond  6H8..1937 

10-year  conv  6Xb 1929 

5-year  coav  5H8-. pl922 

eurleh  (Cltyof)af8« 1946 

t7»e»c  are  pricei  o»  tte  batU  of 


ftat*  and  City  Sscurltlat. 

N  Y  City — 4  Hb  Corp  stock.  1960  M 

4^i8  Corporate  stock 1964  M 

4H9  Corporate  stock 1966  A 

4K3  Corporate  stock  July  1967  .. 

*  H  a  Corporate  atock 1965  J 

4Ha  Corporate  stock 1963  HI 

4%  Corporate  stock 1959  M 

4%  Corporate  stook 1958  M 

4%  Corporate  stock 1957  M 

4%  Corporate  stock  refi..l956  M 

New   4H9 1957  M 

4H%  Corporate  stock...  1957  M 
3H%  Corporate  atook...l954  Hi 


N  Y  State — is 


1961  M 


si 


Prict 

frUav 
Jm    14 


I  W44lt 
Kang§  or 
Latl  Salt 


iBid 


A.$k\liOW 


D 
D 
D 
D 

N 
N 


9. '.30  Sale 
S7.3U  Sale 
87.12  Siile 
98  00  Sale 

86. 9 2  Sale 
87. 02  Sale 


9180 
86  vO 
8650 
198  00 

8670 
!86.46 


atett 

93  10 
87  56 
87  80 
98  00 

87  00 
87  20 


1? 


No.l 

3290' 

19 

731) 

2 

I 

183 

76611 


M 


S    9016  Sale    89.78      90  66  4905 
o'  87.30  S;«le    88.70      87  70  12156 


97. -'6  Sale 
97.26  Sale 

'.'.'.'.  iod" 
IIII  iw" 


M  f= 

J  D 

M  N 

M  N 


81  ij    90 


9688      97  26 

9680  97.L'8 
1 1001:;  Nov'20 
llOOij  June'20 
1105     July"20 

1021s  J.iii  '21 

I   98U  .Vlar"19 

I  99     July"  18 

79U  Apr  "20 

871     Miir'20 

100     Feb  '15 


70 
98 'i 
92 

Si's 
t  42>.i 
971s 
7512 
77 

"63"i4 

77 

99I2 

90 

89 

98'8 

93  ■« 
100 

80 
J   77I4 

:  77 


Sale 
Sale 
s.Ue 
S:ile 

.S4 
S:ile 

93 
Sale 
Sale 

78 
Sale 
Sule 
Sale 

91 '8 

Sale 
9912 
Sale 

S:llc 
8Vi 
S.ile 
Sale 


J  Jt  58 

M  N  Si's 

M  N  81i« 

Q  J  t  4212 

J  D  30I2 

A  O  9612 
J     IO3I2 

M  S  47 


Sale 

S4 

84 

Sale 

Sale 

Ha:« 

Sale 

48 


M   N 

F  A 
F  O 
P  A 
A    O 

%5to£ 


98^8  Sale 
86  Sale 
89  3:ile 
95I2  Salt- 
97I2    98 


67 

98 

913.1 

96 

80 

4218 

96 

75 

77 

81 

6312 

73 

99 

92 

89 

98 'i 

1 100 

82 

76 14 

76 14 

76 

58I4 

791s 

7612 

41 

29 

95h 
IO212 

47 

98 
8512 
88  ••'i 
9454 
97 


Canal  Imrpovement  48...  1961  J 
Cfinal  Improvement  48.. .1962  J 
Canal  Improvement  48...  1960  J 
Cinal  Improvement  4Ha.l964' J 
C«nal  Improvement  4i<8.1966^J 
Highway  Improv  t  4H8..1963iM 
Highway  Improv  t  4>i8..1966!M 
Virginia  funded  debt  2-38..  1991  J 
Se  deferred  Brown  Bros  otla 


88     Sale 
87=4    88I2 
8734    .   . 
93       9412 

93    ..  ; 

93 

84 

84I4  Sale 
84       87 
80     ..    . 
93       95 
93       95 

75I2 

*91 


90 
101 


Q     J 
O 

o 


s 
J 

J 

3 

s 

9 
N 
D 
N 
J 

J  J 
M  N 
A  O 
A  O 
J      J 


Railroad 

Ann  Arbor  Ist  g  4fi cl990 

Atchison  Topeka  <fc  Santa  Fe — 

Qen  g  4e 1995,  _ 

Registered 1995|a     _ 

Adjustment  gold  4s S1995'  Nov 

Stamped tl995|  Nov 

Conv  gold  4s. ..1955  J     D 

Conv4slaaueof  1910 1960!J    D 

E»8t  Okia  Dlv  lat  g  4s...  1928  Hfl 
Rocky  Mtn  Div  Ist  4s...  1965;  J 
Trans  Con  Short  L  lac  4s.  1968  J 
C»I-Arlzl9t<tref4H8"A  1982  M 
BFePresAPh  lat «  8s...1912!m 

At!  Coast  L  lat  gold  la *1952iM 

lO-year  secured  78 1930  M 

Gen  unified  4^8. ..1984  J 

Ala  Mid  Ist  gu  gold  fla...l928  M 
Bruns  4  W  Ist  gu  gold  4.e.l938  J 
Charles  A  Sav  1st  gold  78.1936 

LAN  coll  gold  4s 01952 

Sav  FA  W  1st  gold  9s 1934 

IstgoldSs 1934 

Bait  A  Ohio  prior  3'At---     1926 

Heglstered *1925 

Ist  60-year  gold  48 tl948 

Reglatered »1948 

10-yr  conv  4ViB 1933 

RefuH'i  A  Kon  63  Serlej  A.  1995 

Temporary  10-yr  68 1929 

Pitts  June  l3t  gold  60 1922 

P  June  A  M  Dlv  1st  g  3Hsl925 
P  L  E  A  W  Va  Syaref  da. .1941 
oouthw  Dlv  lat  gold  3^9  1925 
Cent  Ohio  Ist  0  g  4Mis..l930 
Ol  Lor  A  W  con  Ut  g  53..  1933 
Ohio  River  RR  Ist  g  6s.  . .  1936 

General  Eold  5s 1937 

Pitts  Clev  &  Tol  1st  g  OS  1922 
Tol  A  Cln  dlv  lat  ref  4s  A .  1959 

Biaf  iio  R  A  P  gen  B  Ss 1937 

OonsoUMa 1957 

All  A  West  lstR4.'»gu 1998 

Clear  A  Mah  Ist  gn  g  5s. .1943 
Koch  A  Pitts  l8t  gold  68.. 1921 

Connol  I8tg6s 1922 

Canada  Son  cons  gu  A  8a. ..1962 
i^anadlau  North  deb  s  f  78  1940 
Car  Clinch  A  Ohio  Ist  80-yr  «s  38 


101 

'SS'a 


70 

99 

93 

9734 

80 

4S<8 

98 

75'4 

77I1 
Dec'-'O 

63''4 

77 

99I2 

92i8 

90 '4 

i»9 

93\s 
IOII4 

82 

78 

77I4 
J.iu'20 

59 

80 
Jan'21 

30>2 
9612 
104 
48 

985s 
86 1« 
8918 
97 
98 


50       52 
78'4  Sale 


7018 

7214  Sale 


83       85 
84I4    84'4 
6518  ... 

73?8 

77I2 

86I4 

7914  Sale 

102     Sale 
7612    78 
93        . 
75I4  ... 

IOOI4  110 
721s    72I4 

IOII2  ..    . 

90     

82I4  Sale 


6914  Sale 

7OI2  Sale' 
71i2Sale 
92I2  Sale 


7612  ..  . 
66  Sule 
77^  Sale 


90       91I4 

84       88 
8312    8* 


54-»4     55I4 
91      .. 
81      .. 
7218  ._ 

80      

9814  99 
983«  99 
88  Sale 
101  sue 
70       76 


8734 

88 

85-'4 

Dec  '20 

87^8 

Dec  -20 

92 

Jau'21 

9II4 

Dec'20 

93I4 

9314 

83«4 

8314 

84I4 

8414 

83 

Dec  '20 

8212 

Oct'20 

931? 

9312 

93 

9312 

7134 

Aug'20 

90 

Dec'20 

89 

Sepf20 

91 

June"20 

93 

July'20 

lUl 

Nov'20 

99 

Mar'20 

102 

May'20 

95 

July'20 

7II4 

Oct  '20 

75 12 

Dec'20 

9863 
•1485 


Range 
Year 
1920 


Low     High 

89.10  1M.40 
83  00  93  48 
84.00  94  00 
80.00  101.10 

81.40  1)2.90 
81.10  92.86 

85.60  05.00 

82.00  93.00 

94.70  09.40 
94.64  99.40 
100  lOlU 
100l|  101 
105  IO6I4 
104      106U 


791s    SOU 
867s    87l| 


23    68 
207     937, 


168 
199 

1| 
32 
42 

'^; 
"4 
99 
44 
12 

371 

26 

35 

606 

1 

178' 

476 

'5561 
71 

135 

7 
369 
210 

16; 

040 

20'): 

194 

739; 

56* 


52 


10 


843i 

92I4 

7512 

38 

92 

70'>s 

75 

76ii 

SOtj 

72 

95U 

86 

80 

9378 

83 
993.1 
79 
69 
67ij 
76 
52lt 
76 
75 
29»4 
26 
88ii 
lOOlj 
42 


76 
101 

98 

99>4 

9258 

50 

99 

S0>4 

9258 

80 

76 

87'4 

99  Is 

96 

921: 

99 

9712 
10258 

95I2 

82 

82 

77 

71 

92'4 

9312 

50 

39I4 

95»4 
IO4I2 

61 


92'<3  m^^ 
81 14  9068 
83  95»4 
89U  9578 
9334    99 


50 

77 
76 
7OI2 
70 '8 

6834 

8212 

83i2 

65 

76 

7712 

8712 

7612 
10134 

76 

91 

7918 
129'8 

73 
lOO's 

91 

81 

81 

6834 

60 '4 

69 

70 

9II4 
112 

76 

6412 

7334 

85 

9114 

81 

88 

9918 

5434 

92 

81 

73I4 

85 

99'8 

98  \. 

86 
IOOI2 

71 


50 

78^8 
Jan21 
71 
7212 
Jan'21 
Jan'21 
Dec  '20 
Jan'21 
76 
77I2 
Nov'20 
79^8 
103 
76 
Jari'21 
Oct  '20 
Aug'16 

73 
Nov'20 
Oct  '20 
8212 
Apr  '20 
7038 
Feb  '20 

71'8 

72 
9212 

Jan'l 
76 
66 
77^8 
Mar'20 
9II4 

Dec'20 

AUg'l!) 
Mar'18 

55I4 
Dec'20 

81 
Jan"2C 
Anr'2(i 
Dec'20 
Dec'20 

88 

lOlis 
Dec'20 


489 


3 
46 


3 

II 

"39 


37 
276 


8178 

84 

84 

90 

8978 

88 

80 

79l> 

SOU 

8212 

8912 

8912 

7U4 

90 

89 

91 

93 
101 

09 
100 

95 

7II4 

60 


961« 
95I4 
93 
10038 

10012 

lOO's 
90Sg 
91 
90 
89 

10012 

lOOSg 

81 

90 

89 

91 

97 
108 

99 
10712 

95 

7II4 

7612 


47'4    68 


89 

677, 

62 

62 

60 

77U 

82 

64la 

67 

681a 

82 

6978 

95I2 

88 

90U 

78 


82>4 
79 
7312 
7412 
7012 
91 
8914 
71 
77I2 
82 
87ij 
80 
IO3I2 
7812 
9258 
7918 


6OI4  73 

98I4  10118 

91  91 

78  85 

81  81 

57ij  7418 

60  60 

6718  75I2 

57U  7812 

8Hj  92I2 


60  81 

51'4  69I4 

6778  79 

85  85 

01  9II4 

81  90ig 


44»4    68»8 
8818     92>4 
7OI4     8312 
73U     73I4 
85        85 
99''8  lOOig 
9778  IOC 
77I4     91 
99I4  100'8 
8918     7514 


UONOS 

If.  Y.  STOCK   KXCHANOE 

Week  euillug  Jan     14 


Central  of  Qa  1st  gold  8a.  ..P1946  P 

Conso    gold  5a 1946  M 

10-yr  «mp  secur  6h  June. 192'' 
Cbatt  Dlv  pur  money  g  4a  1961 
Mao  A  Nor  Dlv  lat  g  68..  1946 

MldOa  A  Atl  Dlv6d 1947 

Mobile  Dlv  lat  g  6b 1948 

Cent  nil  A  H  of  Ott  coll  g  ,'58. 1937 
Cent  of  N  J«eu  i<old  fia 1987 

Ueglatered A1US7 

Am  Dock  A  Imp  gu  6a 1921 

N  Y  A  Long  Hr  gen  g  4e. .  194 1 

Cbesa  A  O  fund  A  Impt  68..  1929 

lat  eoilBol  gold  5« 1939 

Registered 1 93!t 

Qonerul  gold  4^8 IU!li; 

He«l.aUTe<l 1992 

20-yettr  convertible  4H9..1930 
30-year  conv  secured  68. .1916 

Big  Sacdy  l.'it  43 1911 

Coal  River  Ry  lat  gu  4a..  1945 

Craig  Valley  Istg5rt 1940 

Potta  Creek  Br  Ist  4a 1916 

R  A  A  Dlv  lat  con  g  4s. ..1989 

2d  consoI  gold  48 1989 

Greenbrier  Ry  lat  gu  g  48.  !'.)1') 
Warm  Springs 'V  lat  gSs..  1941 

Ohio  A  Alton  IIR  rof  g  38 lil4!l 

liniluay  lat  lion  3Ha 1950 

Chic  B  A  CJ — Denver  Dlv  4s.  1922 

IIUnoIaDlvSHa 1949 

Illinois  Dlv  48 1949 

Joint  bonds  A«e  Great  North 
Nebraska  Extension  4a...  1927 

Registered 1927 

General  48 196s 

Chic  A  E  III  rof  A  Imp  48  B..1955 
U  S  Mtg  A  Tr  Co  Ota  of  dep... 

lat  eonsol  gold  8a 1930 

General  consol  1st  58 1937 

U  S  Mtg  A  Tr  Co  ctfs  of  dep 
Stamped 

Guar  Tr  Co  ctf a  of  dep 

Purch  money  1st  coal  68..  1942  ^ 
Chic  A  Ind  C  Ry  Ist  68.  ..1936  ■• 
Chicago  Groat  Went  lat  4s..  1959  ^ 
Chic  Ind  A  Loulsv — Ref  8b  _  1947  J 

Refunding  gold  6s .1947  J 

Refunding  43  Scries  C 1947  J 

Ind  A  Loulsv  Ist  gu  48..  1956  J 
Chic  Ind  A  Sou  SO-yr  48..  1958  J 
OhloLSAEast  Ist  4H8..)909  J 
Ch  M  A  St  P  gen  g  4s  ser  A  .el989  ■• 

Registered el989  Q 

Gen'lgold3HsSerB cl989  J 

General  4Hs  Series  C  «1989  J 
Gen  Aref  Ser  A  4H8  ..  .a2014  A 
Gen  ref  conv  Sor  B  63...a2014  '^ 

Convertible  4^8 1932  J 

Permanent  l8 1925  J 

25-year  debenture  43...  1934  J 
Chic  A  L  Sup  Dlv  g  68..  1921  J 
Chic  A  Mo  Rlv  Dlv  63  1928  J 

ChlcAP  W  lstg53 1921  ■• 

O  M  A  Paget  3d  let  gu  4b.  1949  J 
Fargo  A  Sou  aB8Um  g  6b..  1924  J 
MUw  A  Nor  1st  ext  4i43..1934  J 

Cons  extended  VAa,.     1934  J 

Wl8  A  Minn  Dlv  g  6s 1921  -I 

Ohlc  A  N'west  Ex  48.      1886-'28  ^ 

Registered.. 1386-1926  F 

General  gold  3H8 1987  M 

Registered pl987  Q 

General  4s 1987  ^* 

Stamped  48 IIIIIl987  M 

General  5s  stamped 1 1 1987  ^ 

Sinking  fund  63 1879^1929  A 

Registered 1879-1929  A 

Sinking  fund  6a 1879-1929  A 

Registered 1S79-1929IA 

Debenture  5b. , 19211* 

Reglatered 19211* 

Sinking  fund  dob  6s igssiM 

Registered 1933  M 

10-year  aecured  7s  g 1930  ■* 

Des  Plalnes  Val  1st  gu  4H8  '47  M 
Frem  Elk  A  Mo  V  1st  6s.. 1933  A 
ManG  B  AN  W  Ist  3Hfl-194l|  J 
Mllw  AS  L  IstguSHs..    1941  J 
Mil  L  S  A  West  Ist  g  68.  ..1921  "• 

Ext  A  Imp  3  f  gold  5s...  1929  F 

Ashland  Dlv  1st  g  88...  1925  M 

Mich  Dlv  1st  gold  68..    1924'J 
MllSpar  AN  W  1st  gu  4a.  1947  M 
St  L  Peo  A  N  W  lat  gu  6a  1948'J 
Ohlc  R  I  A  P— Sv  gen  4s 1988' J 

Registered 19881 J 

Refunding  gold  4s 1934JA 

R  I  Ark  A  Louis  lat  4Ha.. 1934  M 
Burl  CRAN  lar,  ./.Ss..  .1934* 
CRIFANWlstgu  ...1921  A 
Ch  OkIa  A  G  cons  53 1952  M 


Prict 
t'ridau 
Jm    14 


Week  I 

Range  or 
Latl  Sale 


n 


Hantt 
Year 
1920 


Aid 

871, 
85 

89I4 


8212 

75 

82 

82l2 
98  ij 


89 

861 

Sale 


98  It 
81 
8:< 
91 


7612 


76 
84<2 
6514 
•65 
72 
61U 


711* 
44I2 
39 


71I2 
82 


Sil\Loa 

92 

Sale  I    85 

'   87 

66 
00 
«75| 
82 
84 
97 
9712 
9914'   99 

1 100l» 

84    I   83I4 
9212    911s 

,    78-'^ 

Sale  I   7518 

86 

757, 
83U 
tl3», 
82S4 

1    73 

!   69 

72t2     7OI2 
OS's'   72 

I    88ij 

113 

46    I   45 
Sale  !  3714 
98 
7334 
SOU 


Bale 
Sain 
72I2 


76'4 
Sale 


88I2  Sale 


79 
.'13 
32 
94 
76 
76 


8012 
3512 
35 
Sale 
81 
78 
62 


Keok  A  Des  Moines  Ist  5,<  1923 
St  Paul  A  K  C  Sh  L  1st  4Hs  '41 

Chic  St  P  M  A  O  cons  6a 1930 

Con3  6a  reduced  to  3Via..l930 

Debenture  5s 1930 

North  Wlsconala  Ist  68...  1930 

Superior  Short  L  Ist  68  g.el930 

Ohlc  T  H  A  So  East  Ist  53..  1930 

Chic  A  Woat  Ind  gen  g  6s. .01932 

Conaol  50-year  43 1952 

C!n  H  A  D  2d  gold  4Hs 1937 

C  Find  A  Ft  W  1st  gu  4a  B  1923 

Day  A  Mich  l;n  cons  4^8  1931 

Clev  C!n  Ch  A  9t  L  gen  48..  1993 

20-year  deb  4Hs 1931 

General  68  Series  B 1993 

Ref  A  Impt  68  Series  A     .1929 

Cairo  Dlv  Ist  gold  48 1939 

Cln  W  A  M  Div  Istg  4a. .1991 
at  L  Dlv  l8t  coll  trg  48...  1990 

Spr  A  Col  Dlv  1st  g  48 1940 

W  W  Val  Dlv  Ist  g  4s 1940 

O  I  St  L  A  C  let  g  48 tl936 

Registered tl938 

Cln  3  A  CI  cons  1st  g  S8...192.S 
C  C  C  A  I  gen  cons  g  68. .1934 

Ind  B  A  W  lat  pref  48 1940 

OInd  A  W  lat  pref  53... (11938 
Peoria  A  East  1st  cona  4a.  1940 

Income  43 1990 

Cleve  Short  L  lat  gu  4H8... 1961 

Colorado  A  Sou  lat  g  4« 1929 

Refund  A  Ext  4^8 1936 

Ft  W  A  Den  C  lat  g  6e...l921 
Conn  A  Pas  RIva  lat  g  48. ..1943 
Cuba  RR  1st  50-year  8a  g..l952 


A 
J 
S 
J 
J 
J 
J 
J 
D 
J 
J 
J 
J 
O 
A 
D 
D 
i 
J 
J 
J 
J 
J 
D 
D 
J 
A 
A 
N 
F 
N 
N 
N 
O 
O 

o 
o 

O 

o 

N 
N 

D 

S 

o 

J 
J 

s 

A 

3 
J 

8 
J 

J 
J 
O 

8 
O 

0! 
N 

°l 
D 

D 

Ml 

^i 

J 
D 
J 

dI 

"Jl 
J, 

N 

s 
J 

Fl 
Fl 
J 
J| 

O 
J 

O 


6312 
943. 
7912 
6712 

"7()l4 

*73l2 

7II4 


Sale 


68 
73 

^^ulc 


68I2 

78 

64 

71 

70 

77 

63 

9734 


88I2 
9078 

79 

3o 

317i 

94 

7612 

78 

50 

8512 

97«4 

32 

5-212 

79 

68 

63 

711s 

7313 

69 

92''8 

663s 

77I4 

62I4 

70 

69 

75'8 

62 

9734 

9314 

991 ; 

64l2 

102 
80 
84I4 
9778 
8512 
81 
6734 
7QH 
78I4 
76I4 
93 
99 

109'2 
89  li 
94i2 
9918 
98 
90 
8OI2 

10234 

lOUa 

101 
62 


99I2  Sale      9912 

9018 I   997, 

9714 100 


643.1 
Sale 
Salo 
Sale 
Sale 
B.ilo 
Side 
Sale 

01 


6412 

OS's 

80 
77 

98 14 
8II2 

"8434 

67       6712 

"78^8  Sale 

78I4 

94       943j 
99I2 

9118 

— 

♦99'8 
98 
90 

"99"l2 
9II4 

103 
72 
101^4 

Sale 

99 

7812 

90     

725s  Sale 


68  Sale 

69  Sale 
8312 


Apr 


98I4 

74 

87 

7012 

71 

6712 

66I2 

8512 

I   97I4 

82 

"73"  Sale"!  72 
67       6734!  67 

102     '103 

8II2    85       81i8 
84       8412'   84 

*99l2 1118 

'   95 

"6()l2    6512'   69i2 
101     Sale  ;i01 
62     S.'Ue      61 

90 

88 

I   81 

6712 

80 

88 

90 

74 

69 

70 

741s 

84 

SO 

82I4 

-i   ^ 
-    98 

74 


71     Sale 

81  Sale 

82      

91     Sale 

70'^s 

70  Sale 
6658  70 
62I4 

74 

7418 

"8234  III" 
98'4  --- 
62     --- 


58        01^ 
24     Sale 

8278 

80 12  Sale 
71 12  •■^ale 
9212 


High 
Dac'20 

8514 

87^^ 

Dec'20 

.May' 18 

Juoe'17 

Deo  '20 

J:in'2l 

99 
Jan'21 
Jan'21 
Jan' 18 

84 

92 12 
June '20 

77 
M.ir'17| 

767, 

85 
Jluy'20 
Ma.v'19 

73  I 
June' 19 

701s' 
Ni.v'20| 
Sept' 10 
Feb  'IS 

46    I 

39  I 
Feb  '20 

7334' 

82    I 

8834! 

Oct  'ISI 

8OI4 

Jin-21 

J:irr2l' 

94     I 

Dei  '20 

78    ' 

May '201 

Oct    20 

Feb'131 

Mar' 171 

54 
Dei   '20 
Dei'  '20  . 
Mur'20' 
May'19 
.r:in'2l'. 
Dec'20i 
7II4' 
Feb  "16. 
Dec'20 
79 
04 
7212 
72 
78^ 
63l2 
9734 
Fob  '20 
J:in'21 
Jun'21 
8epfi9 
Nov'20 
84I4 
Nov'20 
Deo '20 
July '29 

68 

Aps    19 

785s 

76I4 

93 

Apr'20 

Apr'lO 

Dec  '20 

Feb'20 

99i« 

Mar '19 

J:in'21 

Nov'20 

104 
Oct'16 
Jan'21 
Nov'20 

'"'9"9''4 
Apr'29 
8ept'19 
Dec'20 
Jau'21 
Jan'21 

73 
Nov'20 

6"? 

69 
Jun'21  i 
Feb'19 
Nov'20 

73 

68 
Jjn21 

811s 

84 

Nov"  18 

May"  18 

Dec'20 

101 

62 
May' 17 
Mar'17 
Jan'20 

71 

81 
Oct  '20 

92 
Nov'20 

69 
.  70 
Jan  "19 
NoVlC 
Nov'20 
Sept'lli 
N'ov'20 
Doc'20 
Nov'ao 


.V«.  Lttt     High 

86        W8'-, 

3     7M2     88 

6     83        94 

I  M        66 


10 


7012    88 
79        84 
•0     lOOU 
87I4     W* 
vols     O8I4 


5     79  80t» 

27     84  »8 

•  ---J  781*  82«» 

1171  tah  79 

183  ''mu  'li^t 
198  {  70  8914 
1   573«  63»4 


26! 
38 

'  i 
15 


6 

'16 


88 


78 
100 

48 

229 

182 

368, 

1 


11 


7II2     71lt 

'0l'l4  '76" 
»8l2    73 


41  49-'8 

29I4  40 

96  98 

04  73 

73  84 

83»4  «2 


67  821* 
2CI4  41 
I9I4  41 
873*  93-^ 

68  *» 
60  85I4 
50  62 
0412  851, 


48  5834 

91  97 

79  8OI2 

68  «» 

"fi2'is  73 

7312  82 

893.1  73 


"ss'll  61'» 

621s  «; 

80  76 

61  SS 

70  83 

53  6712 

94I2  9734 

93I4  93I4. 

9412  99'2 

68  70 


78 

78I4 

»4 

8II4 

81 

5918 


80 

7734 

98 

92 
81 
701* 


16     63 
4 


80 
70       79H 

99     103 


80 


941!.  9'**« 
90'    »» 

'83'«  "fli* 
9012  90'2 
9912  10* 


...  io'l'ti  101  ■* 

—  11  02        62 

' 27  \-iix\  'Wi 
...ij    »858     99'8 

'9o'i2  ioo^» 

'»   V^ 

7612 
71 
71 
09 


I--!|  79 

38  I  68 
71 


272 
73 


60       61 


84 

22 

81 

7934 

737, 

92 


897, 


J:in'21 
24 

Dec'20 
8OI2 
741. 

Dee'30 

Vl" 


3 
31 

""3 
3 


6OI4 

l%\    905, 


81  «2 
66       75I4 

68  .;» 

98  104 
79'4  79 
78       8712 


1 
28 


"80 
21 


66     ,SI'* 
98     103 


6212 


04 


■sT  '81 

09  ^ 

,  - -     79  8* 

45     8634  »0 

.     08  76 


6058    70 
0034    7^3 


82 


88 

1!  98 
1  74 


88 
98 
74 


.-.'47  27 

40     10  '6 

...     73  89 

14     74  M'l 

36     6«i4  7f 

.-  I  9112  M 

-      ' 

31   a  73 


••Vo  p-icp  Friday:  utest  bid  and  aA«l.  •  Dus  Jan    4  Doe  April.  «Due  May     I>ue  Jons    tDn*  July.    tDos  Aug.  »Dae  Dot    pDoe  IfOT.  aDos  Dba.    »  Option  sale 
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BONDS 

N.   y.  STOCK  KXCUAVOrC 
Wopk  eadlug  Juii.  14 


Dol  Lack  A  Wcstoru — 


Is 

IS 


Price 
Fridaij 
Jan.  14 


Week's 
Range  or 
Laat  Sale 


Bid 


Ask 


Morris  A  lisne\  lat  ku  3^32000  J     D 

N  Y  Lack  4  W  lal  68 1921  J      J 

Confltructlon  68 102'?  !••     A 

Term  &  ImDTOv  49-.-l'.»21  IW    N 

Warren  Ist,  rof  ku  k  3^8.  .2000  V     A 

Delawiirc  A.  Hudson — 

lat  lion  cijulp  K  4>i8 1922 

I8t  &.  ref  43 194:5 

30-year  conv  Ss 19:15 

10-year  secured  7b 19:i0 

Alb  A  Susq  conv  3!^s 1940 

Ronas  A  SarutoKa  Isl  78..  1921 
Den  A  R  Gr — Ist  cons  g  48.19;{n 

Consol  gold  i'Aa .193(1 

Improvement  ROlil  6s 1928 

Ist  A  rcfundlnK  59 195.'> 

Trust  Co  certlfs  of  depjslt. 

Rio  C-.r  .June  1st  ku  69 1939 

Rio  Gr  Sou  lsti?oId49 1940 

Guaranteed 1940 

Rio  Or  West  1st  gold  49..19:{9 

Mm'e  A  coll  trust  49  A. .1949 

Oet  &  Mack— lal  Hod  k  4!I..I9;)5 

Gold  49 I'):)) 

Oet  Rlv  Tun  Ter  Tun  4Mi3_10fil 
Dul  Mlssabe  &  Nor  gen  5s. .1941 

Dul<!t  Iron  Ran,-;e  lat  Ss 1937 

Registered 1937 

Oul  Sou  Shore  A  Atl  g  59. ..1937 
f.Igln  Jollet  &  East  1st  g  5s..  19 II 

Grle  1st  C0D3I I  gold  7s 1920 

N  Y  A  Erie  Ist  ext  g  4s...  1947 

3rd  ext  gold  4>^s 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  43.. ...iy28ij 

N  Y  L  E  &  W  Ist  g  fd  73.  - 1920 

Erie  1st  cons  g  43  prior 1996 

Registered ...1996 

1st  consol  gen  lien  g  43.1990 

Registered 1996 

Penn  coll  trust  gold  4s..  1951 
50-year  conv  4s  Ser  .\..1953 

do     Series  B. ..1953 

Gen  conv  43  Series  D..1953 
Chic  &  Erie  Ist  gold  53...  1982 
Cleve  &  Mahon  Vail  g  53.1938 
Erie  &  Jersey  1st  a  f  69...  1955 
Genesee  River  1st  s  f  63_.1957 
Long  Dock  consol  g  63. ..1935 
Coal  A  RR  1st  cur  gu  Cs..l922 
Dock  &  Impt  1st  ext  5s..  1943 
N  Y  &  Green  L  gu  g  53...  1946 
N  Y  Susq  AW  Ist  ref  53.. 1937 

2d  gold  4>^8... ..1937 

General  gold  5s 1940 

Terminal  1st  gold  59... 1943 

Mid  of  N  J  Ist  ext  5s 1940 

Wllk  A  East  1st  gu  g  59. .1942 
Ev  A  Ind  Igt  cong  gu  g  63. .1926 
Evan9V  A  T  H  Ist  con9  63.. 1921 

Ist  general  gold  5s 1942 

Mt  Vernon  1st  gold  6s 1923 

Bull  Co  Branch  1st  g  59..  1930 
Florida  E  Coast  1st  4H9...1959 
S'ort  St  U  D  Co  Ist  g  4H3..1941 
Ft  Worth  A  Rio  Gr  Ist  g  43.1928 
Oalv  Ho  us  A  Hend  Ist  53...  1933 
arand  Trunk  of  Can  deb  73  1940 
Great  Nor  C  B  A  Q  coll  4s. .192 1 

Registered /il92l 

Ist&ref  4Ji9SerIe9A 1961 

Registered 1961 

8t  PaulM  A  Man  49 193? 

Ist  consol  g  63 1933 

Registered 1933 

Reduced  to  gold  4^8-1933 

Registered 1933 

Mont  ext  1st  gold  4s...  1937 

Registered 1937 

Pacinc  ext  guar  4g  £...1940 
E  Minn  Nor  DIv  l9t  g  49..  1948 

Minn  Union  Ist  g  69 1922 

Mont  C  Ist  gu  g  6s 1937 

Registered 1937 

1st  guar  gold  53 1937 

WIU  ASF  1st  gold  53. . 
Green  Bay  A  W  deb  ctts  "A"..-!  Fell 
Debenture  ctfs  "B" |  Feb 


08       69'8 


M 

S 

J 

J 

J 

J 

J 

J 

J 

J 

F 

A 

A 

0 

A 

0 

A 

0 

M 

N 

J 

J 

J 

J 

J 

J 

A 

0 

IW 

N 

J 

J 

IVI 

N 

J 

J 

F 

A 

F 

A 

M 

N 

A 

0 

J 

D 

J 

J 

J 

J 

A 

0 

A 

0 

A 

0 

J 

D 

J 

.T 

.T 

J 

A 

0 

A 

0 

J 

J 

Q 

J 

J 

J 

J 

.1 

I 

J 

.1 

J 

.1 

J 

J 

J 

J 

J 

J 

D 

J 

T> 

J 

i 

A 

0 

T 

J 

J 

J 

J 

J 

J 

J 

J 

D 

Quif  A3I  1st  ref  A  tg  53_.»1952  J 
Hocklna  Val  Ist  cons  g  4H3.1999J 

Registered 1999;, i 

Col  A  H  V  I3tex-tg43 1948  A 

Col  ATol  Ist  ext  4s igss^F 

Houston  Belt  A  Term  Ist  53. 1937  .T 
tlllnots  Central  1st  gold  4s..  19 51  J 

Registered 1951  j 

Ist  gold  3'^s. 1951  J 

Registered 1951  J 

Extended  Ist  gold  3)^9. ..1951  A 

Registered 1951  a 

l8t  gold  33  sterling 1951  ivi 

.    Collateral  trust  gold  43. ..1952  M 

Registered 19.")2)A 

Ist  refunding  4s 1955  M 

Purchased  lines  SJ^s I952|  t 

L  N  O  A  Texas  gold  4s. . .1953  M 
Registered 1953  M 


15-year  secured  5  w;  9 1934 

Cairo  Bridge  gold  4s 19io' 

Litchfield  Div  l9t  gold  33.19''>I 
Loulsv  Dlv  A  Terra  g  3  !^9  1953 

Middle  Dlv  res  53 .1921 

Omaha  Dlv  1st  gold  3s_..I951 
8t  Louis  Dlv  A  Term  g  39.1951 

Gold  3^9 1951 

Sprlngf  Dlv  l9tg3^s 1951 

Western  Lines  Ist  g  49... 1951 

Registered 1951 

Bellev  A  Car  1st  6s 1923 

Carb  A  Shaw  1st  gold  Is..  1932 
Chic  St  L  A  N  O  gold  5s..  1951 

Registered ..1951 

Gold  3143 !..1951 

Joint  Ist  ref  5s  Series  .'1.1963 
Memph  Div  Ist  g  43... 1951 

Registered 1951 

St  Louis  Sou  1st  gu  g  4s..  1931 

tnd  III  A  Iowa  lstg4s 1950 

Int  A  Great  Nor  1st  g  ext  7s.  1922 
James  Frank  A  Clear  1st  49.1959 
Kansas  Cltv  Sou  Ist  gold  39.1950 

Regl9tered 1950 

Ref  A  Impt  59 Apr  1950 

Kansas  City  Term  Ist  4s. ..I960 
Lake  Erie  A  West  Ist^  53..  1937 

2d  gold  5s 1941 

North  Ohio  1st  guar  g  5s. .1945 
Leh  Val  N  Y  Ist  gu  g  4H8..1940 


Registered ..1940  J 


9318  --. 
»lis  ... 


06U 

79^.1  Sale 
83  Sale 
lot  Sale 
71  Sale 
991 1  104 
65  I  Sale 
081.1  7OI2 
69  70 
40  Sale 
44'8 


70       79 

'ci's  Sale 

54     Sale 

78 

Ve'ij  '77"4 
9214  ... 
87ii  ... 


80 

86I2 

»97'4 


55li    56 


4ii2  Sale 

'li-h  '73' 

3914  Sale 
3912  Sale 
45 12  Sale 
8OI2  8II2 
73  ... 
82  86 
SOig  ... 
95I8  ... 


76 

"e'o' ' 

*40 
50 

72 


77 
62 

'52' 
83 




56 

90 

94 

76 

80 

58I4 



10134  Sale 
97I2  Sale 

Is 


Low  Hloh 
09  7OI2 

93  Dec'20 
92"2  Mtty'20 
91      NoV20 

10218    Fob'08 


No 
32 


Doc '20 

80 

83 

104 

71 

Der'20 
65'8 
72 
70 
40  Ti 
44 

July'20 
April 
Dec'20 

60 
54 
Djc'16 
Nov'20 
Dec'20 
Dac'20 

Deo'20 

IO5I2  Mar'08 
76 '8   D80'20 

92  Oct'20 
99  Dec'20 
80  Jau'20 
9II2  Sept'20 

93  Juae'20 
9434  Nov'I5 
9812  Aug'19 
54''4  65% 
5812    Oct'20 

45 
June'  18 
72^8 


90 
78 
82l2 

103 12 
71 

100 
64 
O8I4 
O8I2 
45I2 
4II2 
70'8 
01'4 
29^8 
6tl4 
50 
82 
63 
76 
93 '2 
85  ij 


Low  High 
63  72I2 
03  10018 
921*  9714 
90       94 


86 

15 

13 

2 

114 
9 
6 


Range 
Year 
1920 


94»4    967, 

67       8OI2 

73       87l2 

9978  IO5I4 

66       72i2 

100     IOOI4 

58'4    68 

6278     7278 

63       74I2 

44  t  38       56 

28     35       54 

7018    76 


37 
12 


43'4 
73 

72'8 
39 
39 
4412 
79I2 
lOO^s 
81 
8212 


39^4 

39^8 

4578 

81 

Jan' 17 

Dec'20 

Dec'20 


10812  Sept'19 


8II2    8212 




•• 

8214 

10278 

99I2 

901(1 

Sale 

*86 

88 

80 '4 

82 

70 

7812 

75 



99 

99I2 

103 

103'!4 

91 

91 

93 

103 

91 

85 

59 
IOOI4 

51 

74 

72 

61 

23I2 

89 

67 
108 

95 

75 

92 

6512 

76 
IOII4 

9612 

96 

81U 

96 

82 


Jan' 18 
Feb'20 
Jan"  1 8 

60 

Dec'06 

Dec'20 

Deo'20 

Nov'I9 

Deo'20 

Jan' 17 

Dec'20 

Sept'20 

Nov' 11 

June' 12 

Jan'21 

Aug'lO 

Dec'20 

Doc' 19 

102% 

97% 

Jan'21 

8212 

June' Id 

83 


15  29'8 
58  68I2 
4778    56 


03  63 

69  80 

9278  93I2 

86%  91 


7678  79 

84  92 

93I2  99I8 

80  80 

9II2  92 

93  96 


46     47       60 

1    58l2    5812 

148     38       50 


II 
58 
20 
40 
11' 


19 


158 

372 

"59 


7I4 
65I4 
75 


65 
7I2 

Sale 


66 
61 
76 
8312 


Sale 
8512 


7IS4  . 

'7"l"l2 


102        Jan'21 ; 

99      Sepl'20: 

89I4         90''4' 

12012  May' 16, 

81  82ii' 

80     Sept' 1 9 

Mir'20' 

Deo'20 

Feb'20 

9OI2 

May'O"! 

Jin'21 

Jin'21 

Dec'20 

712 

Dec'20 

75 

73I9  June'18 
73I2    03t'18 
Nov'20 

76 
Deo'20 
Sept' 17 

71 
Nov' 15 

Deo'20 


35 


70       7112 


7714  Sale 

68     

6912 

"9'li2  Safe" 
72        .    . 

58      

6t       65 

57^4 

57I4  61 
59I2  61 
66I4    70 


7II2  ... 


8712  ... 


85     Sale 
67I4    73 


83 
76^4 
97 
9012 
I36I4 
90 
90 
70 

712 
68 
75 


69 
76 

8318 

92 

71 

84 

70^4 


67I2  7934 

3018  47 

30  4612 

34  5334 

66I2  85 


7878    90 
79       86 


91       91 


40       62 


36 

74 


55 

78 


48      60 


8II4    92 
67       67 


73tj    80 


51%    651; 


99I2  10  lis 
92I2  9678 
89  9fll4 
70       8512 


8OI2    88I2 
96l2  105% 
99       99 
83I4    92 


7618    83I4 


mil 

82       83 

7634     82 

---- 

97       99 

1' 

96I4  IO6I2 

80     July'09 
72  72I4 

95%  Sept' 12 


75I2 
H6I2 
70 
«8 
9078 
70 
58 
66 
102 
58'2 
5812 
69 
80% 


25 


20 

.... 

1 


75 

76 

90's 

74 



55% 

Sale 

74 

Sale 

721?  Sale  | 

79% 

81 

65 

90    i 

83 

84    1 

7712 

Dec'20 
7212 

D3C'20 
92 

Dee'20 

Dec'201 

Jan'21 

Jutie'16 

Dec'20 

Sept'20 

Deo'20 

Nov' 16 

7910  May'19 

92       Nov' 10 

I1712  May'IO 

73      Mar' 19 

87  Jan'21 

88  Oof'20 
6512  July'18 
8II2        85 
67I4         67I4 
65      Nov'17 

Aug' 19 
76li 
90 

Dec'20 
557s 


217i 

I 

"27 
34 


77I2 

76 14 

90 

74 

55 

78 

7334 

7II4 

81 

65 

65 

82% 

78 


O"t'09 

7434 

74 

81 

Jan'21 

Aug' 19 

Dec'20 

Sept'19 


5 
1 

108 


85  94 

91%  91% 

55  73 

7  13 

6812  68 

5934  773j 


69  69 
78  83 
79's    83% 


6312    72 
62'4    7V 


62       7478 


65  78l-> 

62I2  69 

5')%  74 

63  68I2 

83  93I2 

68  80 

54  60 

60'4  69 


52  62 

53  5812 
6II2    69 


84 
88 


93 
88 


70%    84'4 
6912    69I2 


6S%  74% 

S734  93 

74  78 

4978  59 


53 

63I4 

78 

42, 

6278 

76% 

5 

72 

84 



67 

72 

j 

79 

87I4 

BONDS 

N.  Y.  SrOCK   lOXCHANOE 
Week  ending  Jan.  14 


Si 
1^ 


Lehlrfh  Val  (Pa)  cona  k  4a..2WJ3  M 
General  cons  4J^8 2003; IVI 

Leh  V  Term  Ry  latgu  g  58..194iIa 
Roglslcrcd 1 94 1  i  A 

Leh  Val  RR  lO^yr  coll  69..nl92H;    . 

Leh  Val  Coal  Co  1st  gu  g  58. 1933  J 


Registered 1933  J 

Isl  int  reduced  to  4a 1933  J 

Leh  ANY  lat  guar  g  49 1945  M 

Registered ..1945  M 

Long  laid  Ist  cona  gold  58..ftl93l  Q 

Ist  consol  gold  48 /|193I  CJ 

General  gold  4« 1938  J 

Ferry  gold  4^i8.. 1922  M 

Gold   49 1932  J 

Unified  gold  4s 1949  M 

Debenture  gold  58. 1934  J 

20-year  p  m  deb  58 1937  M 

Guar  refunding  gold  48. ..1949  M 

Registered ...1949  M 

N  Y  B  A  M  B  lat  con  g  5s.l9:J5  A 
N  Y  A  R  B  l.st  gold  5s...  1927  M 
Nor  3h  B  lat  con  g  gu  5s.ol932  Q 

Louisiana  &  Ark  Ist  g. 58 1927  M 

LoulHvllle  A  Nashv  gen  63. .1030  J 

Gold   53 1937  in 

Unified  gold  4s 1940  J 

Registered 1940  J 

Collateral  trust  gold  5s. ..1931  M 

10-year  secured  7s. 1930  IW 

L  Cln  A  Lex  gold  4 '^s...  1931  M 

NOAM  Ist  gold  68 1930  J 

2d  gold  6s 1930  J 

Paducah  A  Mem  Dlv  4s..  1946  F 
St  Louis  Dlv  Ist  gold  69. .1921  IVI 

2d  gold  .3s I9S0  IVI 

Atl  Knoxv  A  Cln  Dlv  43. .1955  M 
.\tl  Knox  A  Nor  1st  g  6s..  1946  J 
Honder  Bdge  Ist  s  fg  63..  193 1  M 
Kentucky  Central  gold  4s. 1987  J 
Lex  A  East  1st  .50-yr  53  gu  1965  A 
LANAMAMIstg4VJs  1945  M 
L  A  N-South  M  Joint  4s..  1952  J 

Registered A  19.52  Q 

N  Fla  A  S  Ist  gu  g  .5s 1937  F 

N  A  C  Bd^o  gon  gu  4  !^s. .  1945  J 
Pensac  A  Atl  1st  gu  g  63..  1921  F 
S  A  .N^  Ala  cons  gu  g  5s. ..1936  F 

Gen  cons  gu  50-yr  .5s 1963  A 

La  A  Jef  Bd:;e  Co  gu  g  49...  1945  M 
Manila  RR— Sou  llneg  4s. ..1936  M 
Mex  Internal  Ist  cons  g  4s..  1977  M 

Stamped  guaranteed 1977  M 

Midland  Term — Ist  a  f  g  53.1925  J 

Minn  St  Louis  Ist  7s .1927  J 

Pacific  Ext  1st  g  69 1921  A 

1st  consol   gold  .53. 1934  M 

1st  A  refunding  gold  4s 1949  m 

Ref  A  ext  .50-yr  .5s  Ser  A..  1962  Q 
Des  M  A  Ft  D  1st  gu  4s..  1935  J 
Iowa  Central  Ist  gold  5s. .1938  J 

Refunding  gold  4s 1951  M 

M  St  P  A  3  S  M  con  g  43  Int  gu  '38  J 

1st  cons  5s ..1938 

1st  Chic  Terra  s  f  4s 1941  M 

M  3  S  M  A  A  1st  g  4s  Int  gu  '26  J 
Mississippi  Central  l3t  59.  ..1949  J 
Mo  Kan  A  Tex— Ist  gold  43.1990  J 

2d  gold  43 (71990  F 

Trust  Co  ctfs  of  deposit _. 

1st  ext  gold  53 1944  M 

1st  A  refunding  4s 2004  M 

Trust  Co  certfs  of  deposit 

Gen  sinking  fund  4^3 1936 

Trust  Ct  certfg  of  deposit... 
St  Louis  Dlv  Ist  ref  g  4s. .2001 
5%  secured  notes  "ext".. 1916 
Dall  A  Waco  1st  gu  g  59. .1940  M 
Kan  City  A  l'.ac  I9t  g  49. .1990  F 

Mo  K  A  E  1st  gu  g  5s 19421a 

M  K  A  Okia  Ist  guar  53..1942  fVI 
M  K  A  T  of  T  1st  gu  g  5s. 1942  M 
Sher  Sh  A  So  Ist  gu  g  5s_.1942  J 
Texas  A  OkIa  1st  gu  g  5s..  1943  M 
Missouri  Paciric  (reorg  Co)  — 
1st  A  refunding  .58  Ser  A_.1965If 
Ist  A  refunding  .5s  Ser  Ba.l923|F 
1st  A  refunding  58  Ser  C..1926  F 

General  4s 1975  Wl 

Missouri  Pac  40-vear  49 1945!m 

3d  79  extended  at  4% I938;iVI 

Cent  Br  U  P  1st  g  4s 1948  M 

Pac  Rof  Mo  Ist  ext  g43_.193S  J 

2d  extended  gold  Ss 1938  F 

St  L  Tr  M  A  S  gen  con  g  5s  1931  J 
Gen  con  stamn  gu  g  53. .1931  A 
Unified  A  ref  gold  48. ..1929  A 

Registei-ed 19291 J 

Rlv  A  G  Div  Ist  g  43. ..19331 J 
Verdi  V  t  A  W  1st  g  59...  19261  IVI 

Mob  A  Ohio  new  gold  6s 19271m 

Ist  ext  gold  69 ftI927lT 

General  gold   ts 1938|Q 

Montgomerv  Dlv  Ist  g  .53.1947  M 

St  Louis  Dlv  5s 1927  F 

vSt  L  A  Cairo  guar  g  49_.1931  J 

Nashv  Chatt  A  St  L  Ist  .5s..  1928]  J 

Jasner  Branch  1st  g  63..  1923  A 

Nat  Rvsor  Mex  nrIlen4Hs_li57|  J 

Guaranteed  general  4s 1977|  J 

Nat  of  Mex  prior  lien  4!^s..l926  j 

1st  consol  4s 1951  A 

NO  A  N'Elstref  AImp4HsA'.52  .. 
New  Orleans  Terra  Ist  43...  1953  T 
N  O  Tex  A  Mexico  1st  63...  1925  J 

Non-cum  In"ome  .5s  A 1935  \ 

N  Y  Cent  RR  conv  deb  63.1935  M 

lO-vear  coll  tr  7s 1930  M 

Consol  43  Series  A I99<!  F 

Ref  A  Imo  4Us  "A" 2013  \ 

New  York  Cent  ■%:  Hud  River — 

Mortgage  3'i3 1997  J 

Registered.. _ ...1007  J 

De'ienture  gold  43 .-I034:'W 

Registered ...1934  IW 

30-vear  deb  49 .1942  J 

La'je  Shore  coll  gS'^s 1999  F 

Registered 1998  F 

Mich  Cent  coll  gold  3'/59_.199S  F 

Registered _ 1998  F 

Battle  Cr  A  Stur  1st  gu  33.1989  J 
Beech  Creek  Ist  gu  g  4s..l936|J 

Registered 1936,  J 

2d  guar  gold  Ss ...1936  J 


Price 

Fridav 
Jnn.  14 


Bid  Ask 

6912 

83     Sale 


97 12 
93  ij 


98 
94'4 


Week's 

Range  or 
tart  Sale 


77 


Low 

76 

7914 

92 '» 
113 

98 

927. 
105 


Rang* 
Year 
1920 


87I4 


89  91 
7312  ... 
74       76 


A     O 


66 
06 

'6'8'l2 


60 
6934 


• 8812 


63% 


85 
64l2 


High 

76 

83 

Nov'20 

Mar' 12 

98i2 

Dec'20 

Oct' 13 


73       Jan'20 


,vo.i  toic    m«h 

1  I  60       73lt 
26  1  69       83 
....,{  891}    9S 


14     92      103 
91  ■«    9Si« 


.1. 


9212  ... 
8312  Sale 


91     Sale 
103%  IO3I4 

87       88 

9934 

921/ 

*71 

99% 

52 

72% 

8OI2 

98% 

72 

85 

81 

70% 


90 

79 

74 

'J  I '4 

99I4 

65 

72I2 

6II2 

68i8 

95 

87 

80 

90% 

6312 

9912 

91 

8II2 

8li2 

92 

IO2I2 
'i7 
99% 

100 

71% 

9978    99% 


53 
73I2 


86 
'7'o'l2 


91  95 
7512 

99  100 
91  '.42 
78l2  79 
66%  Sale 


52 
7II2 
95I2 
104 
65 
84 
80% 
6934 
95 
90 
97% 
97 
9012 
85% 
66 


93       99 
9012 


69U 

42 

45 

41 

71 

42 

80% 

•8'd" 
89 


44 
48 
Sale 
72 
43 
8212 
93 
85 


60%  Sale 
39  Sale 
36       42 


49 


Registered 1936 

Beech  Cr  Ext  1st  g  3^9.81951 

Cart  A  Ad  Ist  gu  g  4s 1981 

Gouv  A  09we  Ist  gu  s  .59. .1942 


Ka  A  A  O  R  1st  gu  g  5S..1938J 


N 

A 
O 

N 
S 
D 

S 

A 
A 
A 

S 
N 

S 
N 
D 
A 

J 
O 
O 

i 

J 
N 

3 
O 

J 

s 

A 
O 

J 

o 
J 
J 
J 
o 

"s 

o 

N 

S 
A 
O 

J 
J 

N 
N 
J 
A 
A 
A 
A 
D 
J 
J 
J 
J 
O 

o 

D 
J 


51 
56 

35      

33% 

2612 

35I4 

57     

54     

42      

52 


30 


80 


50 

321 
50 


Sale 
88  Sale 
81  867! 
55%  Sale 


70%  Sale 


77  78 

76     

87     Sale 

89      

72%  Sale 

"71 "  Sale 

90 

9812  101 
91       93% 

63% 

68% 

78  Sale 

73     

94     Sale 
98       99 


22     

25       32 

24I2 

6SI2    72 
64%  Sale 
92     Sale 
5934  Sale 
9178  Sale 

102%  Sale 
71  Sale 
78%  Sale 

68I2  Sale 

*67       6712 

79 12  Sale 


Oci'20; 

MaV20i 

75  I 
Dec-20' 
Oci'Ort 
Jan'21 
Dec'20 
Jan'21 

08% 

Jan'  1 1 

N0V2O 

Dec' 19 

June' 19 

04 
N0V2O 

91 

8312 

Sept'l) 

Jan'2l' 

1031  ij 

.S7 
Dec  20 1 
Feb'20| 
Dec'20| 

99% 

53 

73I2I 
Nov' lal 
Aug'20 
Dec'20 ! 
Dec  20 
Jan'21' 
.Ian'21 
Feb'OSI 

90 
May'IOl 
D6C'20 
Nov'20 
Dec'20' 

68 


3 
25 


73        73 


84%  92 

77  79 

6412  72% 

91  92% 


61%  IVt 

65  74 

39%  eSh 

60  74 


87       89 


62%     75 
91%     99% 
87%  100 
72       84% 


*l       PI 
23     99      105 
1  I  85       90 
8978  103 
100      100 
75%     7.5% 
90%  lOOlj 
45%    64 
60t2    76 


1 
6i 


17 


77 

75 

99 

95 

91 

68 

43 

48 

40 

70 

43 

80% 

90 

85 

88% 

95 

59''. 

36% 

33 

25 

51% 

60% 

31 

33 

26% 

40 

57 

51 

42 

65 

62% 

30 

37 

79 
88 
86 
54% 
58 
71 
68 
7:-% 
79% 
86 
102 
70% 
80% 
68% 
87 
98% 
90 
64 
71 
78 
73% 
94 
98 
.'3% 
!7 
34% 
23% 
08 
62% 
92 
58% 
91% 
101% 
69% 
7634 


75  Sale 
63     Sale 

*55  eOl'^ 
61%    63 

60 


76%  ... 


55  .. 
68  .. 
73%  .- 


67% 
65 
77 
66% 
75 
63 
52% 
62 
58 
49 
81 
9534 
104 


Mar' 10 
Nov' 10 
July'20 
Mar'20 
Sept'20 

69% 

44 

48 

42 

70 

44 

80% 
.Ian  2 1 
Dec'20 

89 
Dec' 16 

6O34 

39%; 
Dec'20 ! 
Jan21l 

51% 
Oct'20 
Jan'21l 

33 
Dec'20 

40  I 
Jan'21 
Dec'20 
Dec'20 
Jan'21 
Oct'20 
Jan'21 
Oot'20 

80 

88    , 

86%I 

66I2' 

0"t'I8| 

Oct'20! 

June'19l 

Dec'20 ' 

Au?'20j 

87    I 

July'14 

73 
Oct'l7| 
71     I 
3ept'20| 
98% 
Dec'20 
Dec'20 1 
Dec'20 
78 
75 
94 
.Tan'21 
Dec'20 
Dec'20 
Dec'20 
Dec'20 
Dec'20 
66% 
9234 
60 
92 
102% 
71 
79 

69 
Dpc'20 

79% 
June'20 

75 

63 
May'20 

63% 
.Aug'20 
Feb'20 
Dec'20 
Nov' 16 
May' 16 


101%  104 
63%     76 
79»4    88% 
72       82 
58       69% 


88      91 


97  98 

93%  96 

70%  85% 

61  70 


85 
95 
91 

65% 
34% 
42 
40 
68I4 
35% 
70% 
88 
.\\  82% 
9     86 


99 
95 

97% 

75% 

49% 

56 

50% 

75 

48^ 

82I2 

91 

85 

92% 


177 
51 


10 


52%  635f 

23%  46% 

27%  48% 

17  35% 

30%  60% 

75  60% 


23% 

24 

23 

28 

45 

51 


48% 

60 

26% 

63 

60 

65 


33%  fiO 

48%  72% 

20  6238 

29%  40 


11  74%  83% 

5  84  91»s 

5  74%  89«» 

431  49%  60 


69%    72 


.-.;    70       79»i 
..-'    76%    87 
13     80       95% 

'87l'66"  '78' 

"27   "63"3^  "72% 
...!i  80       87 

1  '  91  102% 
—  86%  95% 
...'!  5178  64% 
71  80% 
75  80% 
08  77 
84       »7«4 


11 


17% 

13 

25 

15 

68 

567s 


16  j   90'4 
65     41% 
334  I   86 
107   100 
13     63 
36     69% 


42 
"37 


1 
15 


73     June'20 


01% 

57% 

69 

C5% 

05 

55 

52% 

54 

58 

49 

81 


30 
25 
40% 
24 
80 
07 
96 
64 
93*4 
103% 
72»* 
82»I 

70l| 
67% 
82% 

76% 

76% 

66 

60 

66 

58 

49% 

82% 


73       73 


•  No   price  Friday:  latert  t>M  »n<I  Mked  thlt  weak,     a  Due  Jan.      B  Due  Feb.     g  Due  June.     ?i''Due  July,      n  Due  Sept.     q  Due  Oct.    s  Option  sale. 
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BONOS 

Y.  STOCK  EXCHANGE 
Weel  eudlog  Jan.  14 


55 


N  Y  Cent  A  H  R  RR  (Com)— 

L«keBboregold3H8 1997 

aeglatered H>97| 

Duboiiture  goI4  49 1«J8 

a^year  gold  4a 1U31 

Uugls  Cored.. 1931 

Mob  A  Mai  latgu  g  4t<...lU»l 

Mabon  C'l  RR  Ist  68 1934 

MlcblKan  Cuntral  5« 1931 

KegUtered 1931 

48 1940 


Reglatered 1940  J 

JL<kS  latgold3H8...19Sl  M 

>8tgold3K8 1952  M 

20-year  debenture  in 1929' A 

NYChloAStL  l8tg4s..l937iA 

HeglaCored .1937  A 

Debenture  4a.. .19.11|IW 

NJ  Juno  RR  guar  Ist  4s..  193ti  F 

N  Y  4  Harlom  g  3^8 2000|IW 

NY*  Nortbora  Ittf,  g  r)a.l923  A 
N  Y  4  Hu  lat  eons  Ku  g  4s- 1093:  A 
Pine  Creek  rog  suar  6s.. .1932  J 
B  W  4  O  con  Ist  eit  6a. .41922  A 
Rntlaod  1st  con  g  4HB...19tl!j 
Og4LCbam  lat  gu  4a  k- 194^1  J 
Rut-Canada  let  «u  g  48. 19491  i 
St  Lawr4  Adtr  lat  g  6s...l9'Wjj 

ad  gold  rts 1998  A 

Ut<ca4  Blk  Rivgu  b49..1922[J 
Pitts  4  L  Erie  3(1  g  5a.  .  .al»2s'  A 
PlTtsMcK4  Y  Istgu6fl..l932:j 

2(1  gimrantCfd  63 1934lj 

West  Sboro  1st  48  guar...236l|  J 

Reglstenxl 2361  J 

NYC  Lines  6)  tr  6a..l920-22'M 
Equip  tnut  4 ^^8.. 1920-1925  J 
N  T  Connect  Ist  gu  4H8  A..1953'f 
N  T  N  H  4  Hartfo-C—  ' 

Won-conv  deben  48 1947  M 

Hon-conv  deben  3^8 1947,M 

Won-conv  deben  3>^B 1954  A 

Won-conv  deben  48 1965  J 

Won-conv  debeu  4s 1956  m 

Oonv  debenture  3>18 1966  J 

Oonv  dobentiiro  69 1948  J 

Oons  Ry  non-conv  48 1930  F 

Non-conv  deben  48 1954  J 

J 

J 

M 

F 

J 

M 


Non-conv  drbe'i  4s 1955 

Non-conv  deben  48 1950 

aarlcm  K-Pt  Cdes  1st  48.1954 
B  4  N  Y  Air  Line  1  at  4s.  .  1955 
Cent  New  Rng  1st  itii  43..19ni 

Hartford  St  Ry  Ist  4s 1930 

Housatoulc  Ry  core  g  61..1937 

Waugafuck  RR  Ist  4b 195t 

W  Y  Prov  4  Boston  48. ..1942 
WYWchea4B  IstPer  I4H8'4t5 
Boston  Terminal  lat  48. ..1939 

Wow  England  cods  59 1945 

Consol  43 1946 

Providence  Secur  deb  43. .1967 
Prov  4  Springfield  Ist  53.1922 

Providence  Term  ist  4s 1956 

W  4  Con  East  l3t  •l'.is...1943 

T04  Wref  I8tg43 1^1992 

Registered  $5,000  only..(;1992 

Generiil  4s 1955 

Norfolk  Sou  l9t  A  ref  A  5s.. 1961 
Norfolk  4  8ou  Ist  gold  68. .1941 

Norf  4  West  gen  gold  63 1931 

Improvement  4  est  g  63..  1934 

New  River  Ist  gold  69 1932 

X  4  W  Ry  l8t  cons  g  49..  1996 
Registered- 1996 


Bia       Att 

09^« 

...  70 
82  >2  Sale 
82     Sale 


Prte* 
Frittay 
Jin.  14 


71i! 

8634 

S51« 


Low 

71ii 

05 

82  !• 

81 '4 

.S4U 

69 

9314 

99 1! 

9Sl2 

82 


67 


67'4 
71 
SO  s 


82 


:3ale 


731; 
60 

69 12 

941- 

69      

96  •»  ... 

97  's 


..    00 
..     55 


a. 


9312 

82      

97I2 

85      

s72      Sale 
70     Sale 


M  N 
M    N 


DIv'l  1st  Hen  4  gen  g  4a. 1944  J 

10-26-year  conv  49 1932 

10-2f)-7e3r  conv  43 1932 

10-25-year  conv  4 Hs . .  - 1938 

10-year  conv  Oa 1929 

Pocah  C  4  C  Joint  49..  .1941 
O  C  4  T  Ist  guar  gold  58 . .  1922 
Solo  V4NE  1st  gug  4a. .1989 
Northern  Pacific  priof  Hen  rail- 
way 4  land  grant  g  48 1997 

Registered 1997 

General  Hen  gold  39 a2047 

Reglatered... ...a2047 

Ref  4  imp  4M8'8er  A 2047 

St  Paul-Duluth  DIv  g  49. .1996 

St  P4NPKen  gold  69...  1923 

Reglatered  certificates.  .1923 

St  Paul  4  Dulutb  Ist  69. .1931 

Ist  consol  gold  4s 1968 

Wash  Cent  lat  gold  4s 1948 

Nor  Pac  Term  Co  1st  g  68..  1933 
Oreson-Wash  lat  4  rof  49. ..196! 
Pao'ilc  Coast  Co  1st  g  5s. ..1946 
Paducah  4  ni8  Ist  3  f  4H8..1955 
Pennsylvania  RR  let  g  48..  1923 

Cansol  gold  4s.. 1943 

Oonsol  gold  4s 1948 

Oonsol    4^9 1960 

General  4H8 1965 

General  59 1968 

lO-year  secured  78 1930 

Alleg  Val  gen  guar  g  49..  .1942 

D  R  RR  4  B'ge  1st  gu  49  g  1936 

Pennsylv  Co  gu  Ist  g  4He.-1921 

Registered 192 1 


Guar  31^8  coll  trust  reg  A_1937 
Guar  3  Ha  coll  trust  9er  B.  1941 
Guar  3Hs  trust  ctfa  C...1942 
Guar  3H8  trust  ctfs  D-..1944 
Guar  16-25-year  gold  4a..  1931 
«0-year  guar  4s  ctfa  Ser  E.  1952 
Ota  Leb  ft  Nor  BU  43  g  .1942 
01  4  Mar  lat  gug4^s... 1935 
01  4  P  gen  gu  4^9  Ser  A-1942 

Berlea  B 1942 

Int  reduced  to  3^8. .1942 

Serlea  C  3i^a 1948 

Serlea  D  31^8 1950 

Erie  4  Pitta  gu  g  3 Ha  B. .  1940 

Series  C 1940 

Gr  R  4  I  ex  Ist  gu  g  4H8.1941 
Ohio  Connect  1st  gu  49_.-1943:M 
Pitts  Y  A  Ash  1st  cons  53.1927|M 
Tol  W  V40gu4H8  A..1931|J 

Serlea  B  4^8 1933  J 

Berlea  C  49 1942  M 

P  O  C  4  St  L  gu  *He  A. .1940  A 

Series  B  guar 1942  A 

Series  C  guar 1942  M 

Series  D  49  guar 1945  M 

Series  E  3^9  guar  gold.  1949  F 
Sertea  F  guar  4a  gold. ..1953  J 

Series  O  49  guar 1957  M 

Series  I  cons  guar  4H8.1963  P 
General  68  Sertea  A 1970  J 


7712    7Si2 

SO's 

42      

4412  Stile 
47  49 
49  Sale 
42        441 

Tl'i  S:ilc 


Wult't 

Ranot  or 
Latt  Sal* 


Utgh 

TVi 
AU<i  2U 
84 
83 
N0VI9 
Ueu20 
May'2U 
Aui!'17 
Nov- 18 
Nov'19 
7411  rteDf20 
ttti's  Mar'20 
66I4  Jaii'21 
77-^  77-^1 
8rJ4  82 
N0VI7 

74 

Feb"  16 

Deo"20 

Nov20 

Dec  '20 

May' 1ft 

Jau'21 

71 '2  Nov'20 

BO       Dec '20 

OOI4  Nov"2U 

101      Nov' 16 

103      Nov' 16 

93        Jan  21 

82      Cot  '21) 

I30i«    Jao'O'i 

9514  Juue-20 

70^4         73 

69  70 

9912    Fob' 19 

Jiine'20 

Dec'20 


No  i 

4> 


Itange 
Yenr 
1920 


29 

45! 
I 


Low    I/lth 
65        7l»8 
65        69 
74       8711 
74's    84<2 


85 
73 
89I2 
69>2 
94 
71 
113 
97% 


U7i2 
73 '2 


65       69 


49 


53 


39' I  Sale 


42 


68'« 

Gi^g  Safe' 

60U 

60 

50     Salp 

80 

IO412  Sale 

100 

IOUI5 

79     Sale 


70 

'85  ' 


77I2 
76 


IO4I4  Sale 
76*4    79 

9612 

75"8 

78     Sale 


56     Sale 


79 

80 

99I2 

98 

91 

66I2 


7912 
'9934 
'93'l2 


72     Sale 
67        74 

7612 

9i      

83     Sale 
85     Sale 

90  Sale 
81^8  Sale 

91  Sale 
104     Sale 

7912 

83     

98I4    99 
98i2 


63l2 
6312 
6312 
83 

71 
80 

"88  ' 
87 


73^8 


84 


68I2 

6714 

68      ... 

68      

SOU 


87 
8538 


75 
75 
75 
85 
85 
84 
80 

74'>3 

80      

80        82 

83 

"8412  Sale 


40 

46 

44 

44 

46 

43^4 

671s 

60 

9U2 

60 

49 

63 


Dee"20 
8ept'2u 
45 
441 2 
491 
45 
72 
Octl7 
Jan' 12 
July'18 
Oct' 19 
Dec'20 
64'2  Nov'20 
67^  Nov'20 


69 
93U 


75'; 
93<4 


09 
66  In 
63  ig 
T. 
67I4 


77 

66 'a 
7214 
8II2 
81  >i 


64 

'64" 
92  N 
71 


75 

'69 '2 
0  1 
71'2 


95 

711« 

52 

53 


9S 

riu 

60 
60' 1 


9212 
82 


93'2 
82 


95U    95I4 
64I4    76 
64       73 


41 
17i 

12j 
69 


IO6I2  Mayi5 
87     July'14 
Aus'13 

3958 


83 

38 


70 
45 

997« 
88«8 
74I2 

eo's 


8epfl7 

Nov"20 

Dec' 13 

Feb"  14 

Dec' 19 

63'>K 

5912  Nov'20 

57      Dot  '20 

50  51 

77       Dec'20 

10412       104'ij 

122      N0VI8 

102     Oct  "20 

7738         80 

74     Oct  '20 

76"i4         77 

76        Jan'21 

76      Mar'2U 

Dee' 19 

10434 

76 12 
Jau'2u 
Dec'20 


9634 

104 
7612 
9812 
72I2 


7712 
75 
553.. 
55 
79 
83 
99I2 
»h 
97 
76 '8 
3712 
106 
71 
68 


40 


17; 


14 


76 
'10 


783s 

Dec  '20 

56 '4 

Nov'19 

80 

Oct  '20 

99I2 

Juoe'2u 

Feb' 19 

Oct' 19 

Dec' 16 

Jan'21 

73 
Dec'20 


65 
2 


2461 


9412 
6534 

40 

451s 

40I2 

39I2 

3912 

39 

55'8 


97I2 
79 

52I2 

46 

4812 

66 

56 

60 

87 1« 


9a's    69 
6412    6II2 
44       60 


31 


51 


32 


46 


51 

59'2 
57 
4512 
7118 

100 


6434 
63 
60 
62 
82 
104S8 


IOOI2  103 
671.)     80 
74 
70 
70 
76 


74 
7812 
77I2 
76 


94I2  10534 
7212    81 


9812 
69 

69 

67I4 
49 14 


9812 
77 

8018 

77 

59^8 


7818  8ept'20 


03 

8112 

81 
89I4 
81 
90 
104 
7812 
83 
98l2 


Dec'20 

83 
85 
9034 
82% 
92 
105 
Deo'20 
Feb'20 
99 
97S4  Oct  '20 
69  :a  Mar'20 
Deo'20 
JaQ'20 
Nov'19 
8312 
Nov'20 
Feb'20 
Dec'20 


67 
7358 

77 

8312 

77 

80 

84I2 


96'4  May'18 


104 
96U 
9018 
88U 
75 


Dec' 15 

Feb' 12 

Dec' 12 

Feb' 17 

ADr'20 
79I4  May'19 
76li  Apr'20 
80  Sept'20 
93  Mar' 10 
86I1  Oct  '20 
82  Dec  '20 
8818  8eot'l7 
85  85 

8412  Dec'20 
84 '2  Dec'20 
80  Got  "20 
72'*  May '20 
82I4  Apr'20 
8O34   Dec'20 

7818  June'20| 

83's         85    I      48 


35 


17 
13 
20 

122| 
1261 

8I1 


'iJ 


69       82 
8278     83 
97I8  IO212 
96      10018 


103 '8  108 


6 
65 
75 
89 
80^8 
75I2 
83 
73 
82 
101 
72I4 
83 
9534 
953s 
691s 
66 
73% 


7612 
75 
7818 
93I2 
83''8 
86I2 
92'2 
84^8 
9312 
105 
82 
83 
98^8 
97»4 
691s 
7112 
73*8 


67 
66 
80 
8212 


86 
81 
80 
8412 


68        76 


7612    807s 
80       80 


86I2 
82 


86I2 
82 


74  Is 

791s 

80 

78 

72 14 

82I4 

73^8 

76 

74I2 


90 
90 

82 '8 

80 

84 

82I4 

82"4 

Sih 

86 


BONOS 

W.  Y.  STOCK  EXCHANGE 
WeaK  ending  Jan.  14 


52 


Peundylvaula  Co  (Caaci.) — 

est  L4  P  lac  ooatt  68..  1932 
PUlla  Halt  4  W  Ut  g  4a. .1943 
Sodua  Hay  4  Sou  lat  g  6a.  1924 
Suubury  A  Lewis  lat  g  13.193U 
U  N  J  RR  A  Can  geu  49..I944 

Peoria  4  PoKln  Uu  lat  'la  g..l921 
2d  gold  4Hb ftl921 

Peru  Msr(|Uu'.ie  laiHer  A  6^-1956 
l.-t  Series  H  4j 1986 

Philippine  Ky  Ist  30- yr  a  t  4a  1937 

Pitts  S!i  4  L  K  1st  g  5s 1940 

lat  OU10I  gold  68 1943 

Reading  C)  gen  gold  48 1997 

Haglawred 1997 

Jeracy  l^vicral  cjll  g  48 1951 

Allaiitlo  C!iy  guar  43  g 1951 

Bt  Joa  4  Clraiid  Isl  lat  g  48..  1947 

8t  Louis  A  San  Fran  (reorg  Co) — 

Prior  Hon  Ser  A  4b 1950 

Prior  lien  S«r  M  fls 1!*5() 

Prior  ;ioo  Ser  C  O9 192 

Cum  adjust  Ser  A  68 ftl955 

Income  Serlea  A  69 AJ960 

St  Louis  A  Sail  Fran  gen  6s.  1931 

General  gold  5i 1931 

St  L  4  3  F  RU  (MtiS  g  49..  1996 
Southw  I)lv  lat  g  63. ..1917 
K  C  Ft  S  4  M  cons  g  69.192s 
KCPtS4  .\I  Rvrof  g49.193 
K  C  4  M  R  4  1}  ISt  gu  53. 1929 

St  LS  W  1st  g  4,  bond  ctfi..l')S9 
2d  g  4a  Income  bond  crf3.pl9S9 

Consol  gold  4a 1932 

lat  terminal  4  unifying  Sa .  1952 
Oray's  Pt  Ter  Ist  gu  g  3i   19 17 

S  A  4  A  Pass  Istgu  g  4s 1943 

Seaboard  Air  Line  g  48 1950 

Gold  4s  stamped.. 1950 

Adjustment  59 «19i9 

Refunding  48 19 


Oct 
J 
J 
J 
A 
M 
A 


Pric* 
frUav 
Jin    14 

Bid  Att 

93 14 

79, 


W4ttt 

Hangt  or 
Lail  aalt 


*  1920 


Lon  UiQtk 
96  •»  Oct  '20 
78      May20 

103     ^&a  '93 


7414 
80  >4 


«5 

66> 

38 

81' 
80 
81 


Sale 

«  Sale 
40 

Sile 


85       87 


AtI4  BIrm  30-yr  Ist  g  4s.(.1933iM 


Oaro  Cent  lat  con  g  4a 1919 

Fla  Cent  4  Pen  Ist  ext  6ti  1923 
1st  l.iud  .^raiitext  g  09..1930 

Consul  gold  59 1943 

Oa  A  Ala  Ry  lat  con  59..«1945 
GaCar  A  No  lat  gu  g  53..  1929 
Seaboard  A  Roin  lat  58. .1926 
Soutliern  Pacific  Co — 

Gold  49  (Cent  Pac  oolI)..tl949 

Registered JH949 

20-year  conv  4a (;1929 

20-year  eonvSa 1934 

Cent  Pac  Ist  ref  gu  g  49..  1949 

Reslaterel .1949 

Mort  guar  gald  3H3-.J.1929 

Through  St  L  l8t  gu  49. 1954 

Q  H  A  S  A  .M  A  P  lat  53.1931 

2d  exten  5s  guar 1931 

Gila  V  a  A  N  Ist  gu  g  69. .1924 
H0U9  E  A  W  T  lat  g  58. -.1933 

Ist  guar  5a  red 1933 

H4TC  lat  g  53  Int  gu... 1937 

Gen  gold  4s  Int  guar.  ..1921 

Waco  ft  N  W  div  lat  g  6a  '30 

A  A  N  W  l9tgu  g5o 1941 

Louisiana  West  1st  89 1921 

No  of  Cal  guar  g  5s .1938 

Ore  A  Cal  Ist  guar  g  63...  1927 
So  Pac  of  Cal— G  u  g  69. . .  1937 
So  Pac  Coaai  Ist  gu  4a  g..l937 
Tex  A  N  O  con  gold  59...  1943 

80  Pac  RR  lat  ref  48 1955 

San  FranTermI  Ist  4s 1950 

Southern — 1st  cons  g  58 1994 

Registered 1994 

Develop  ft  gen  43  Ser  A 19561 

Mob  4  Ohio  coll  tr  g  4g...l938 
Mem  DIv  l3t  z  4H9-69...1996 

St  Loulg  dIv  Ist  g  49 1951 

Ala  Qt  Sou  lat  cons  A  53 . .  1943 
Atl  A  Charl  A  L  l3t  A  4  ^  91944 

Ist  30-yoar  5s  Sor  B 1944 

Atl  A  Danv  Ist  g  43 1948 

2d   4s 1948 

Atl  4  Yad  1st  g  guar  49..  1949 

ET  Va&GaDlvgSs 1930 

Cons  I9t  gold  59 1958 

E  Tenn  reorg  lien  g  58 1938 

Qa  Midland  Ist  3b 1946 

Ga  Pac  Ry  Ist  g  Os 1922 

Knoxv  A  Oaio  lat  g  69...  1925 
Mob  A  Blr  prior  Hen  g  58.1945 

Mortgage  gold  43 1945 

Rich  A  Dan  t\eh  5s  stmp  1. 1927 

Rich  A  Meek  lat  g  53 1948 

Virginia  Mid  Ser  D  4-6S..1921 

Series  E  53 1926 

Series  F  53 .1926 

General  5s 1936 

V»  4  So'wn  1st  gu  53. .2003 
1st  cons  50-year  5s..  1958 

W  O  A  W  Istcy  gu  4s 1924 

Spokane  Internal  Ist  »  68 ...  1955 
Term  Assn  of  St  L  1st  g  4  H  s  1939 

1st  cons  gold  5s 1834-1944 

Gen  refund  a  f  g43 1953 

8tL  M  Bridge  Ter  gugSs- 1930,  A 

Texas  A  Pao  lat  gold  69 2000  i 

2nd  gold  Income  58 72OOO 

La  niv  B  L  1st  g  58 1931 

W  Mln  W  4  N  W  1st  gu  531930 
Tol  A  Ohio  Cent  1st  gu  6S-.I935 

Western  DIv  Ist  g  68 1935IA 

General  gold  5s 1935  J 

Kan  4  .M  lstgug48 19901  A 

2d  20-yo?.r  59 1927lJ 

Tol  P  4  W  lat  gold  43 1917  J 

Tol  St  L  A  W  pr  lien  g  3H9-19251J 

50-year  gold  43 1950  A 

Coll  trust  4s  g  Ser  A 19171F 

Trust  CO  ccfa  of  deposit .. 

Tor  Ham  A  Buff  1st  g  4s..JH946l  J 
Ulster  A  Del  lat  cona  g  68. . .  19281 J 

Ist  refunding  g  4s 1952  A 

Union  Pacific  Ist  g  48. 1947|J 

Registered 1947  J 

20-year  conv  4s 1927;J 

lat  A  refunding  48 s200siM 

10-year  perm  aecured  6a..l928]J 
Ore  RR  4  Nav  con  g  4s. .1916' J 
Ore  Short  Line  Ist  g  68. ..1922  F 

1st  consol  g  53 1946  J 

Guar  refund  49 1929  J 

Utah  4  Nor  gold  88 1928  J 

1st  extended  4a 1933  J 

Vandalla  cons  g  49  Ser  A. ..1955  F 

Coosola  4a  Seriea  B 1957  M 

Vera  Crua  4  Plat  go  4Vf8..1934  J 


J 
J 

Ji    , 

0| 
N 

O 

olg 

N 

J 
D 

.1 
O 

J 
O 
O 

A 

o 

8 


6712 

62^  Sale 

7 5 "4  Sale 
8712  Sale 
0', 's  Sale 
50     Sale 

97      

87     Sale 


95 '4    98 
O512  Sale 


68 


64 
66 


Sale 
-      5578 
2  S.ile 

Sale 


J 

J 
J 
J 

J 
J 
J 

J 

J 

M 

J 

F 

F 

J 

A 

M 

J 

M 

M 

M 

J 

A 

M 

J 

J 

A 

J 

M 

J 

J 

J 

A 

J 

J 

A 

M 

J 

J 

J 

J 

J 

J 

J 

A 

J 

M 

iM 

A 

J 

J 

J 

J 

A 

M 

IVI 

IM 

M 

IVI 

J 

A 

F 

J 

A 

F 

J 


62 

6512 

55 's 

38 

4! 

57 

60 

88 


Sale 
70 
S.ile 
Sale 
Sale 
05 


8OI1  IJec  '20 

91  ■'4  Oct  '20 
HO  a  BeDt'20 
84  85 

60U  OOW 
35U  40if> 

81 '4  J.in:;l 
97 14  Dee  '1/ 


79 

77 
86 


8II2 
Dec'20 

86 


64       Dec'20 


80<i 
9I1>4 

RO't 
75Si 
58 

3578 

»3ia 


soil 

91 '4 
80  la 
87'! 

7ll! 
43 

931a 


55; 

'I'i 


352 

119, 

24; 

323' 

704  I 


10  1 


D 
D 

S 
D 
A 
A 
D 
O 
N 
J 
N 
N 
N 
J 
O 
N 
J 
J 
O 
J 
N 
J 
J 
J 
O 
J 
J 
O 

s 
J 
J 

D 
J 
J 

J 
J 
O 

J 

N 

S 

o 
J 
J 
J 
J 
o 

N 

s 

3 

S 
N 

J 
O 
A 

J 
O 
A 

J 
O 
D 

Mar 

J      J 

F     A 

J       J 

O 

D 

O 

J 

J 

J 

O 

A 


77I2    8OI2 
80     Sale 
8314 


71i4SaIe 

"■777s  Sale' 

S99     Sale 

7412  Sale 


77'4 

71 

90 


8C 
86 
84 
95 


77I2 
74 14 

"97"" 

'90" 

"97I8 


99I2 


85 
95 
88I2 
s8o34  Sale 

90'8 

84I4    91 

"77""  '7778 

7II2 

90     Sale 

86 

6O34  Sale 
5934    6212 
83      Sale 
68I2    71 
82        86 

8II2 

90     Sale 
69        70 

62 

67      

8912 

86 

78 

49 

97% 

Oo's 

75 


6212 

7312 

86 12 

6412 

49 '4 

95 12 

87 

67 

90 

95 

65i2 

81'4 

67 
58 
6334 
63 1( 
1)812 
6II4 
65'; 
54 
37I2 
41W 
04 
04 
90 
101 
75 
80 
89 
92 

7II4  73  37' 

70i2Oct  '20—  . 
76'v  78  181 
97  100    '1247 

73 'i  7434    223 

8712  Sept'iol 

75>8         77    I      10 
7OI2         7OI2I        1 
100     Oct     18 

Oct  '20 

Nov' 18 
Jan'21 

Aug'20l. 

Deo'20 
94I2  Dec  '20 
94      Mar' 19 

84  Jan'21 
9538  8ept'20 
9118  ADr'20 
88's  89I4 
96  Apr'2u 
8058  Aug  '20 

85  Julv'19 
7612  >  781s 
7112         71l'> 

86  U  90 
84 '2  Oct  '20 


0312 

76 

8712 

66 

5II4 
Jan2l!. 

87    I 
Oct   '20  . 
Mayl7l 

95    I       9 

66          34 
Dec   20 

68ii|      31 
Jan'21  — 

65  67 

66  I     72 
Jan  13  .. 

62    I      17 
Jan'21  .. 
55i5i        3 
39    I   214 
43  45 

Dec  20' 

May'20| i 

Nov'20: ' 

Deo  '15' 

Jan'21' 

80    I        6 

Oct  '211 

Nov'25 


71 

75I1 
72 


88 
84 
»6 


66      ei 


85 
95 
84 
82 14 
87 


60 

59 

83 

70 

86 

78 

88I2 

65 


84 


381 

11 

200 


S2 

6218 
81 

561 4 

3978 

82 
85 
87 

"92»4 
56 '« 
8118 
«0 
39I2 
48>» 
49 

"5412 
65 
4938 
30 

317, 
62 
64 
90 

'■747s 
8412 
81 
92 

6II2 
7012 
7212 


64^ 
77'; 
«li( 
70 
60 
102 
9^14 
67 

loo" 

70 

8678 

7134 

flO's 

70 

67'4 

"6418 
6618 
61 
45 
49 
67 
69 
98 

"86  " 
8412 
89 
92 

73 

7012 

81^ 


92'4  117 
6518    78 


7212 
601 J 


82<: 

7412 


85        87 


201 


61 
Jan'21 

83    I 

Jan'21j 

Nov'20 

Dec'20l 

90 
Jan'21 


8II2  Mar'16 


87 12 
88 

99" 


61 14 


85 
56 

97'4 

87'>8 

90      . 
88        91^4 

8II2 

6OI2  S.'ile 
86I4 


79I2 

8312 

7012  72 
8l)i8  108 
79 14     80 

33      

65I4     71 


89 

7034 

83 

66I2    68 

89 

20      

8OI2 
54 

'15' 
85 
81 


4934 
1518 


63 
75 


83     Sale 


83      Sail- 
7918    7912 


67 
89 

86 14 

8118 

53 

96I4 

96 


Dec'20 

Jan'2I 
86I4 

Dec'20 

Nov'20 
96 14 

Nov'20 
8OI2  May'20 
65  Aug '19 
8"78  Nov'20 
60     Feb  •20 

98I4  Jan'21 
88*8  Dec  '20 
90  Jan'2I 
S9        Jan21 

80     Dec   -20 

6OI2         6OI2'      13 

8UU  June'2a| 

70    Oct  '20 

Sep  f  20 

Dec  '20 
Jan'21 

July'-'O 
7934 

Dec'20i 

Dec'20 j 


83 

80 

72 

81 

79I4 

35 

65I4 


IO8I2  Nov'04 


8II2 
82 14 
84^8 
93 

"83" 
95-38 
911s 
85I4 
96 
801^ 

"68~' 
6278 
77 
8412 
64 
50 
71-38 
6II2 
763i 
741-) 
815» 
65 


85I4 
82 14 
93'4 

9738 

*87 
963a 
931s 

9378 

96 
83 

"7934 
73*8 
90 
8412 
65 
6212 
90 
7OI4 
86 
8II3 
8978 
69 


6OI4 

8912 

791s 

Si's 

4612 

!'6 

96 

SOI2 

'sV's 
60 


67 
92I4 
91 
90 
53 
100 
97I8 
9OI2 

"91" 
60 


8858 

90 

84I4 

79 

55 

80' 1 

70 

79 

SO 

6258 

81 

7535 

36 

65'4 


95 
90 
90 

86 

70 

8014 

70 

83 

8712 

74'4 

85 

85 

86 

70 


88 

70 

6512 

64 

84 

36 


88 


Dec''20l 

6512'       1 

Doc  '20 

Dec'20 

Feb  'ml... 


81'2  0ct  'iOl 


100 

Sale 

S76I2 

Salp 

9S'4 

9834 

89 'F 

.... 

80 

Sale 

81 

Sale 

::::  ::::i 

74 

.... 

23 

4934 

15 

15 

63 

761. 

52 

S2I4 

78 

82»4 

78 

9912 

761. 

973- 

8738 
7938 

89 
89 


493 
Dec  '20' 
Nov'20' 
Dec  '20' 
Jan'21' 
Scpt'20 
84  I 
Jan-2l' 
84 
79I2 
100 
78 
Jan '21 
891; 
81 
91 
Feb  •  1 S 
80«4  Dec  19 
80i»  June' 18 
22       Dec20 


177 


8314 

70 

65 

6212 

80 

"74' " 
4--'7s 
15 
15 
83 
7712 
52 
74I8 
77 


93'4 

80'; 

82 

73 

85 

"Sllj 
66 
IS 
15 
83 
85'8 
62 
85>4 
79 


1   213 

78 

8878 

83 

66 

81 

92 

95 

103 

12 

6rtl« 

81 

96 -'j 

101 

11 

82 

93 

S9 

741. 

86 

...! 

841* 

921s 

1 , 

'20" 

"28" 

'  N- 


uri-«  rr. . I.,' latest  bid  nod  asked      II  Due  Jan      A  Due  Feb      «  Due  June,     t  Due  July      I  Bae  Aai      «  Due  Oat.     y  Due  Nov.    (  Dae  Dee.    «  Option  (ale 
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-mNDN 
T.  8TOOK   EXCHANQE 
Week  ending  Jan-   1 4 


5^ 


Prict 
Friiav 
Jiin.   14 


M  N 
M  N 
F     A 


Nov 
M     S 


Virginian  iBt  Ga  geriea  A.-.1!)I12 

Wabash  iBt  gold  &b l"3i» 

2d  gold  5s - lU3i» 

Debenture  Berios  B 1939 

iBt  UencdUlpald  g  5b 19B1 

tit  Hen  60-yr  g  term  49. . .  1954 

Det*  Ch  Kit  let  g  58 1941 

Oes  Moines  Uiv  lBtg4a..l939 

Om  DIv  l8tg3HB 1941 

lOl  *  Ch  Dlv  g  4s 1941 

Wnsh  Torml  1st  gu  3H8 1945 

Ist  40-yr  guar  4a 1945 

West  Maryland  Ist  g  48 1952 

WestN  Y  *Pq  Ist  g  68 1937 

Oen  gold  48 - 1943 

Inoomo  5fl pl943 

Western  Pao  Ist  ser  A  5fl--194B 

WheellnK  *  L  K  iBt  K  Ga 192(1 

Wheel  Dlv  lat  gold  5a 1928 

Kiton  A  Impt  gold  5a 1930 

Sefundlng  4H8  series  A.. 1900 

RR  lat  oonaol  43 1949 

Wlnston-Salem  9  B  lat  4s..  1900 

Wis  Cent  50-yr  Ist  gen  4a. . .  1949 

8uD  *  Dul  dlv  A  term  Ist  4s  '38 


Street  Railway. 

Brooklyn  Rapid  Tran  g  5a. .1945 

Ist  refund  oonv  gold  48 2002 

3-yr  7%  eecured  notes.. *1921 

Oertlf  Icatea  of  deposit 

Oertlfloatos  of  depoalt  stmp'd 
Bk  City  1st  cons  53.-1916-1941 
Bk  Q  Co  A  S  con  KU  K  58.. 1941 

Bklyn  Q  Co  A  8  1st  5a 194 1 

Dklyn  Un  El  1st  g  4^58.. .1950 

Stamped  guar  4-6s 1956 

KInga  County  B  1st  g  4a. .1949 

Stamped  guar  4s 1949 

Nassau  Eleo  guar  gold  48.1951 

Oaioago  Rys  lat  58... 1927 

.lonn  Ry  A  L  lat  A  ref  g  4Ha  1951 

Stamped  guar  4H8 1951 

Det  United  1st  eons  g  4H8.- 1932 
FtSmlthLt  ATr  1st  g  6s..  .1936 

Hud  A  Manhat  53  aer  A 1957 

Adjust  Income  58 1957 

N  Y  A  Jeraey  Ist  58 1932 

EBterboro-Metrop  coll  4Hs.l956 

Certlflcatea  of  Depoalt 

Snterboro  Rap  Tran  lat  58. .1966 
Manhat  Ry  (NY)  conss  49.1990 

Stamped  tax-exempt 1990 

Manila  ElecRyALtsf  58 -.1953 

5if  etropolltan  Street  Ry — 

Bway  A  7th  Av  1st  c  g  53.1943 

Col  A  9th  Av  1st  gu  g  58.-1993 

Lex  Av  A  P  F  lat  gu  g  5s.  .  1993 

Mot  W  S  El  (Chio)  Ist  g  48-1938 

1411  w  Elec  Ry  A  Lt  cons  g  59  1926 

Refunding  A  sxten  4 Ha..  1931 

NSontreal  Tram  lat  A  ref  53.1941 

New  Orl  Ry  A  Lt  gen  4!4s-.;935 

N  T  Munlclp  Ry  l3t  a  f  5a  A  - !  966 

N  Y  Rya  1st  R  E  A  ref  43.  ..  1942 

Certlflcatea  of  deposit 

80-year  ad]  inc53 al942 

Certificates  of  deposit.. 
N  Y  State  Rys  1st  cons  4^8- 1962 

Portland  Ry  lat  A  ref  53 1930 

Portld  Ry  Lt*  P  1st  ref  53.1942 

Portland  Gen  Eleo  Ist  53.1935 

St  Jos  Hy  L  H  A  P  Ist  g  5S--1937 

9t  Paul  City  Cab  cons  g  53.-1937 

f  lilrd  Ave  Ist  ref  43 1960 

Ad)  Income  53 al960 

Third  Ave  Ry  l8t  g  5s 1937 

rri-CIty  Ry  A  Lt  Ist  s  f  5a. .1923 

Ondergr  of  London  4^3 1933 

Income  68 1948 

United  Rys  Inv  5s  Pitts  Isa..l926 

amted  Rya  St  L  lat  g  4s 1934 

St  Louis  Transit  gu  5s 1924 

Onlted  RR3  San  Fr  s  f  43. -.1927 
Union  Tr  (N  Y)  otfs  dep.. 
Eqult  Tr  (N  Y)  inter  ctfs. 
Va  Ry  Pow  Ist  A  ref  53. -.1934  J 


BU 

81'2 

87 

781? 


M  S 

J  J 

J  J 

M  N 


J 

J 

A 

O 

A 

O 

M 

a 

J 

D 

M 

S 

M 

s 

F 

A 

F 

A 

J 

J 

J 

J 

J 

A     O 


Qai  and  Electric  Light 

Atlanta  Q  L  Co  1st  g  5a 1947  J 

Bkly  Edlaon  Inc  gen  58  A.  1949. J 
Bklyn  Un  Oaa  lat  cons  g  53_1945  Hi 
Olacln  Gas  A  Elec  1  at Aref  5s  1956  A 

OolumblaG&E  lat  5s 1927  J 

Stamped ...1927  J 

Oolumbus  Gas  let  gold  5a.-1932jJ 

Oonaol  Gaa  5-yr  oonv  7a 1925 1 Q 

Oons  Gaa  ELAP  of  Bait  5  yr  58'21  |M 

Detroit  City  Gaa  gold  53 1923 1 J 

Detroit  Edison  Ist  coll  tr  5s.  1933 1 J 

lat  A  ref  53  ser  A .*1940!M 

Ist  A  ref  6a  series  B /il940  M 

Ba  G  L  N  Y  Ist  cons  g  5s. ..1932  Nl 

Havana  Elec  oonsol  g  5a 1952  F 

aadson  Co  Gas  Ist  g  Ss 1949  IVI 

Kan  City  (Mo)  Gas  1st  g  53.1922  A 

Kings  Co  El  L  A  P  g  5s 1937  A 

Purchase  money  68 1997  A 

Convertible  deb  63 1925  M 

Ed  El  III  Bkn  lat  con  g  4a.  1939  J 
Lac  Gas  L  of  St  L  Ref  A  ext  5s  '34  A 

Milwaukee  Gaa  L  1st  4s 1927  IW 

Wewark  Con  Gas  g  53 1948  J 

WYGELHAPg  5s 1948  J 

Purchase  money  g  4s 1949  F 

Ed  Elec  111  1st  cona  g  58.-1995  J 
WrAQ  El  LAP  l8t  con  g  53_1930  F 
Pacific  O  A  E  Co — Cal  G  A  E — 

Corp  unifying  A  ref  53 1937  M 

Pacific  G  A  E  gen  A  ref  5a. -1942  J 
Pao  Pow  A  Lt  l3t  A  ref  20-yr 

5a  International  Series. -.1930  F 

Pat  A  Passaic  G  A  EI  53 1949  M 

Peop  Gas  A  C  Ist  oona  g  8s.  1943  A 

Refunding  gold  5s 1947  M 

Ch  O-L  A  Coke  lat  gu  g  5a  1937  J 
Con  G  Co  of  Ch  1st  gu  g  5s  1936  J 
Ind  Nat  Gaa  *  OH  30-yr  5s  1936  M 
Mu  Fuel  Gaa  Istgu  g  5s..  1947  M 
PhUadelphla  Co  conv  g  53.-1922  M 
Biaad  Gaa  A  EI  conv  s  f  6s. -1926  J 
Byracuse  Lighting  lat  g  53. .1951  J 
fflyracuse  Light  A  Power  53.-1954  J 
Trenton  G  A  El  Ist  g  58.-1949  M 
anion  Elec  Lt  A  P  lat  g  58.-1932  M 
Refunding  A  extension  5s.  1933  Wl 
JJnlted  Fuel  Gas  lat  s  f  6s. .1936  J 

Utah  Power  A  Lt  Ist  5s 1944  F 

Otioa  Elec  L  A  P  Ist  g  53- . .  1950  J 


Sale 
H;ilo 
Sale 


Wttk't 
Hanoi  or 
Lout  Sai* 


97 
00 


Sale 


51-'s 

'07iti 
7612 

80 12 
62'h 

;'0 

81 
80 
82 


54 
07 

'79' 
Sale 

87 

0112 

aiiV 


55U 

55 

08 

69 

66I2 


56 

57S1 

'69 '2 
69 


Low 

84 

86' I 

7812 

9(1 

97I2 

00 

sn^| 

SO 

56 

7412 

08 14 

82 

54I2 

85'« 

60U 

30 

84 

86^4 

84 

QO-s 

551 1 

59 

66 

6912 

66 '« 


25  31 
2312  32 
45      3;U6 

41  48 

42  Sale 


90 

'ei's  "6OI2 

64^8 

53       88 
53      .-- 

18        55 
08I4     59''!, 


53        63 

5912  Sulo 


High 

85 1 « 

8712 

79 
Aug    18 
July' 19 

60 

Mar  20 

Aug '12 

J,wi-21 

Oct     111 

66 1 4 
Auk'IX 

5612 

85 '» 

J;ur21 

Oct  'IV 

85 
Nov'20 
Oot'20 
Mar'  1 7 

55''8 

59 
Jati'21 

70 
Jan'21 


No. 

45 

13 

3 


Ranot 
Year 
1920 


Low    Uioh 

72''8      H6'8 
79        91 
72       81 


4     6912  8912 

. .      88'«  88 '8 

60^8  651 2 

1168  72 


6414  Sale 
26     Sale 

7418 

15  Sale 
1312  Sale 
5012  ^ale 
5114  Sale 
5414  54^8 
75 


36 

1554 

12 


40 
20 
25 


9014 



72l!> 

_ 

75 

— 

60 

20     Silt- 

17I2  Bale 

412  Sale 

3 

50  5s  Sale 

'56  "  '-'.'.. 

97     


41 
25 
80 
88 
41 
30 
68I2 


25 

2Ti 

43 

42 

38 

04 

80 

24 

6312 

6312 

52 

53^1 

18 

5812 

66'2 

60 

59I2 

58 

6OI2 

25 

77I8 

15 

13 

49 

5414 

541s 

75 


42     47        ■>9''4 
4  1  81        9J 
54       63!2 


26is 
J:i,ii'21 

45 
Jj,n'21 

43 

Dec'20 

Mayi8 

Deo  20 

.rAn'21 

J.m-21 

Dec'20 

Nov"20 

Def:'20 

63l2 

June'2l) 

Dec'20 

63 's 

Jan  '20 

6434 

27I4 

Nov'20 

16 

14 

5012 

55I4 

551-1 

19 


20 


U 
1 


7^ 

19; 

'59 


787,  88 

8'-.  9212 

84  84 

4518  6012 

50  61 

61  69 

60^8  74 

61  7434 


21  38 

2II4  33 

35  50 

34I2  49 

3II2  45 

64  66 


BONDS 

Y.  STOCK   EXCHANQE 
Week  oa'Uug    Jan.  14 


R9%f 
Ttar 
1020 


Oct 


37 

I5I2 

27 

54 

92 

71 

6712 

61 

57 

20 

I712 

3'8 

48 
68 
55 


48 


45 

'236 
517, 

61 
156 
741 

7. 

7 


Sale 

Sale 

Salb 

8912' 

68 

69l2 
50 

09I2 

25"8    34 
30^8  9-'le 
3018    3012 
65       66 


77I8    SUs 
7-2.       7414 


Jan'21 
Jan'21 
Dec'20 
Dec  'I'.J 
Apr  '20 
Nov'20 
6712 
Jul^'lM 
July' 19 
20 
I7I2 
4I2 
4I2 
50% 
Oct'20 
Dec  '19 
90^4  Feb  '17 
95  July'17 
Dec'20 
42 
267s 
80 
89 
May' 19 
8ept'20 
68U 


3 

30 

16 

5 

12 


24 
65 

56 

50 

5014 

18 

52'>8 

60 

60' 2 

58I4 

68 

53I8 

13 

73 

11 

10 

41% 

49l2 

4934 


24 

665g 

68 

60 

56 

28 

7OI2 

66I2 

6OI2 

70 

68 

0312 

2554 

78 

24'4 

23I2 

53 

60 

6OI2 


-  _     , 

.... 

36 

67 



15 

40 



27 

42 



"92* 

"9412 

..--' 

68 

77 

2 

64 

75 

15  32 

I5I4  31 

3  8 

3  7I2 

4434  591 

59  83 


IW  N 

A  O 

J  J 

M  N 

IVI  N 

M  N 


O 
J 
J 
O 
J 
A 
J 

A  O 
M  N 
A  O 
F  A 
M  N 
A  O 
M  N 
J  J 
A  O 
J      O 


6518 

41 

25 

78 

89 

73 

50 

6712 

50      Dec'20 

50     June'17 

27       Dec'20 

2812         31 

30  30''8 

67I2         67l2 


I 

35 
24 
14 


6518  80 

37I2  56'4 

I9I4  37 

t     74I2  84 

5     85  93 


11 


58 

12 

1 


50        50 
6334    75I4 
47^8     50 


8312  Sale 
8312    86 

84 

IOOI4  Sale 


87% 

8OI2  Sale 
85       8912 


"66"7i 

"72' 

SUs 

^ 

92 

9412 

871s 

92 

73 



7OI4 

Sale 

80^4 

8214 

.SI  34 

Sale 

66 

Sale 

8SI2 



103 
76 
71 

85 
8312 
83 
87 
100 
79 


Sepfl5 
77 
72181 
Nov'201 
83I2' 
83  I 
June'19 
100% 
Apr  '20 
95I2  Apr  '201 
86  Dec'20 
8018  8OI2 
88I2  Jan'21 
94  Feb  '18 
66  66 

91  Sepfl9 
92 12  Dec  '19 
8II2  3eot'20 


96 


32 


8312    84 
77        78 

73'4    79 

'84       89 
68     Sale 


903i  9-ile 
86 


92 
92 
73 
69 


Dec  20 
Dec'20 
JaiV21 
70H 
J.in'21 
IO412  Apr  '17 
8118  82 
65I2  66 
85'>8  Dec'20 
7812  May'20] 


21I2  33I2 

21  35'8 

2018  35 

6218  70 


Qa*  &  Electric  Lt— (Conci.) 

Utloa  Gas  A  Eleo  ref  59 1987  3 

Wertcbeater  Ltd  gold  5a 1950  J 


MUccllaneou* 

Adams  Ex  coll  tr  g  In 1948 

Alaska  Gold  M  deb  88  A 1925 

Conv  dub  6a  series  B 1926 

Armour  A  Co  Ist  real  est  412a  '39 
Atlantic  Fruit  conv  dob  7a  A  1934 
Booth  Fisheries  dob  s  f  6b  -  .  - 1926 
Braden  Cop  M  coll  tr  a  f  68. .  193 1 
Bush  Terminal  Ist  48 1952 

Consol  58 1955 

Building  5i  guar  tax  ex.. 1900 
Chic  G  A  Conn  Rya  s  f  58 ...  1927 
Chic  Un  .-Jta'n  iat  gu  4)^8  A. 1983 

lat  Hor  C  6Hs  (ctfs) 1903 

Chile  Copper  10-yr  conv  7g.l923 

Coll  tr  A  oonv  68  ser  A. ..1932 
Computlng-Tab-Reo  s  f  0s.-1941 
Granby  Cons  M  9  A  P  conOa  A  1928 

Stamped 1928 

Great  Falb  Pow  Ist  a  f  58. .-1940 

Int  Meroan  Marine  a  f  6a 1941 

Montana  Power  1st  6a  A 1943 

Morris  A  Co  lat  s  f  4H8 1939 

Mtge  Bonds  (N  Y)  4s  ser  2.1966 

ia-20-year  58  series  3 1932 

N  Y  Dock  50-yr  lat  g  48 1951 

Niagara  Falls  Power  lat  58.-1932 

Ref  A  gen  8a al932 

Nlag  Look  A  O  Pow  lat  53..  1964 
Nor  States  Power  25-yr  53  A  1941 
Ontario  Power  N  F  lat  58..  1943 

Ontario  Transmission  5s 1946 

Pub  Serv  Corp  N  J  gen  68..  1969 
Tennessee  Cop  1st  conv  6S--1926 
Wash  Water  Power  lat  5s. .1939 
'VUaon  A  Co  1st  2.5-yr  a  f  6a. 1941 

10-year  oonv  a  f  Os 1928 


Manufacturing    &    Industrial 

Am  Agric  Chem  lat  0  58 1928 

Conv  deben  5a 1924 

Am  Cot  on  debenture  58...  1931 
Am  Sra  A  R  lat  30-yr  53  aer  A  '47 
Am  Tobacco  40-year  g  68 1944 

Gold  4a 1951 

Am  Writ  Paper  a  f  7-68 1939 

Baldw  Loco  Works  lat  5s..  1940 

Cent  Foundry  1st  a  f  6s 1931 

Cent  Leather  20-7ear  g  5s. -1925 

Oonaol  Tobacco  g  43 1951 

Corn  Prod  Ref  g  B  f  g  53 1931 

Ist  25-year  3  f  63 1934 

Cuba  Cane  Sugar  conv  73 ..1930 
Distill  Sec  Cor  conv  Ist  g  53. 1927 
E  I  du  Pont  Powder  4Hs-.. 1936 
General  Baking  Ist  25-yr  68.1938 
Gen  Electric  deb  g  SHa 1942 

Debenture  5a..- 1952 

20-year  deb  83 Feb  1940 

Ingersoll-Rand  lat  53 1935 

Int  Agrlc  Corp  lat  20-yr  5.?..  1932 
Int  Paper  convsf  g53 1935 

1st  A  ret  s  f  conv  ser  A 1947 

Liggett  A  Myers  Tobac  7s..  1944 

53 1951 

LorlUard  Co  (P)  7s 1944 

53 1951 

Nat  Enam  A  Stampg  1st  5a.  1929 
Nat  Starch  20-year  deb  5a..  1930 

National  Tube  lat  53 -1942i'«' 

N  Y  Air  Brake  1st  conv  6a..l938il*' 

Standard  Joining  1st  53 1930|M 

Union  Bag  A  Paper  Ist  6s--1930,J 

Stamped ..1930  •> 

Union  Oil  Co  of  Cal  Ist  5s..  1931 
U  S  Realty  A  I  conv  deb  g  5=;  l'>24 
U  S  Rubber  5-year  sec  7a.  ..1922 

I3t  A  ref  5s  series  A 1947 

10-year  7!^3 1930 

U  S  Smelt  Ref  A  M  conv  6a. 1926 
Va-Caro  Chem  1st  15-yr  5s -1923 

Conv  deb  63 >'1924 

West  Electric  lat  53  Dec 1922 

Westlngh  E  A  M  7a 1931  M 

Wlokwire  Spen  Stl  1st  7.S-.-1935 


58        60 
I6I2     I7I2 
15        I914 
78^1  Sale 
68     Sale 


83 

85I4 

70 

74I2 

67'.< 

6912 

71 

7214 

66'4  8212 

70  79 

79  86 

80  89 

80  8712 

9614  1(32 

79  79 

95I2  95I2 

82^4  95 

7678  90 

87  91 

'6418  '85'i2 


68I4 


7.5I2 

70      

91 

78     Sale 

77      


831; 
77 

76 
105 

84 
66 
70 
100 
89 
75 
90 
85 
70^4 
67I2 
983s 
86 
82 
89 
77 
95 


84l2 
78    1 

Dec'20 
July'17i 
Dec'20 

66 
Nov'20 
Apr  '17 
Mar' 17 
May' 19 

91% 
Nov'20 
Nov'20 
Aug  '20 
Oct  '17 
Nov'20 
Jiily'19 
Oct'20 

78^4 
Mar'20 


47, 


12 
15 


15 
23 


80%  8412 

85  90 

89^8  92 

73  77 

68  8212 

75I4  87I2 

7434  "85  ' 

5812  71»4 

84  89 

78i2  81 

79I2  9OI4 

72I2  83 

75I2  7738 


O 

A 

N 
O 

o 

A 

J 

N 

A 

O 

A 

N 

N 
J 

O 

D 

D 
A 
S 
A 
J 

N 
J 
J 
O 
A 
O 
A 
D 
J 
N 
N 
N 
J 
J 
J 
J 
D 
J 
A 
A 
D 
O 
J 
N 


94% 

Hale  1 

72 

Sale 

77I2 

80 

65 

88 

8412 

81 

Sale 

8OI4 

Sale 

74 

78 

".".  -..-1 

6414 

Sale 

861? 

87 

91 

81 

85 

79 

Sale 

75 14 

Sale 

031? 

70 

02 1« 

Sale 

85 

8734 

89 

9() 

84 

Sale 

92 

Sale 

89 

91 

71 

73 

78 

Sale 

--"* 

77 

74 

75I2 

58 
16 
13^8 
78 
G4l2 
90 
84  U 
68 
67I2 
71 
58 
7812 
106 
94 
70^4 
80 
92 
95 
82 
7834 
8412 
73 
83 
94 
64 
86 12 
91 
84'4 
781s 
7514 
65 
621,8 
9433 


60 
17  3« 
Dec'20 
80 

68 
Fob' 18,. 
85    I 
Dec'20,- 
09% 
72-8 
Mar'18'- 
80    I 
105%! 
95    i 
73 
Hit 
May'2U| 
Apr' 20 1 
Jan -21 
81 

86U, 

73    : 

Ap.-i4'. 

June'161 

ewui 

Jan'2ll 
Jan'21 
Jan'2i; 
79^8 
78  I 
Dec '20 1 
62% 
Dec'20 
90'8  July'19 
86I2  89 
823;  84 


20 


-9' 

14 
172 


245 

88 

2 


79'4  93 

65  79'» 

06  82 

6738  827t 

'7oi»  sau 
100    loe 

88     108 
62        86 


79 

90 
94 
82 
76 


88 
96it 
95 
89 

95I4 


7634    86 
7012    8312 


ll. 


93I4 
69-34 
9034 

'89'l2 
89 
85 

"'76'" 
90 
66I2 
88I4 

100% 


Sale 

78I4 

'92' 
Sale 

78 

83 


Sale 
Sale 


"■72"    74 


S105 
7912 
IO412 
80 
87 
88 
88% 
8912 
83 
■8038 

"86% 

81% 

98 

7812 
100 

94% 

92 

92% 

94 

97% 


90% 
87l2 
71 
76l2 
117 
6912 
75I2 
92I4 
70 
90 14 
7312 
897s 
92 
843« 
74 
83 
88I2 
66I2 
88 
99>2 
96 

7238 
99' •> 
86  ' 

103 
79 

104 
79% 
91% 
88 


Sale 

oale 

106 

Sale 
91 
9312 

Sale      88I2 
94    I  90 
85    I   83 
90       86% 


84 
57 
70 


89 

7OI2 

SO 


Coal,  Iron  &  Steel 

Beth  Steel  1st  ext  s  f  5s 1926 

1st  A  ref  58  guar  A 1942 

20-yr  p  m  A  Imp  s  f  53 1936 

Buff  A  Susq  Iron  a  f  Ss 1932 

Debenture  53 al926 

Cahaba       M  Co  1st  gu  68.-1922 

Colo  F  A  I  Co  gen  s  f  5s 1943 

Col  Indus  Ist  A  coll  63  gu.-1934 
Cons  Coal  of  Md  Ut  A  ref  58  1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4H8 1940 

Indiana  Steel  l8t  5s 1952 

Jeff  A  Clear  C  A  I  2d  6s 1928 

Lackawanna  Steel  1st  g  68.-1923 

lat  oona  58  aeries  A 1950 

Lehigh  C  A  Nav  s  f  4H  A. .1954 
MIdvale  Steel  A  O  conv  s  f  5a  1936 
Pleasant  Val  Coal  1st  s  f  5a.  1928 
Pooah  Con  Collier  1st  s  f  58.1957 
Repub  IAS  10-30-yr  53  s  f.l940 
St  L  Rock  Mt  A  P  58  3tmpd.l955 
Tenn  Coal  I  A  RR  gen  6s..  1951 
U  S  Steel  Corp — fooup.-.(fl963 

8  f  10-60-year  53jreg (11963 

Utah  Fuel  lat  s  f  53 1931 

Victor  Fuel  Ists  f  5s 1953 

Va  Iron  Coal  A  Coke  Ist  g  5s  1949 


J  J 

M  N 

J  J 

J  D 

M  S 

J  D 

F  A 


M  N 

J  D 

A  O 

M  S 

J  J 

M  S 

J  J 


Sale 

99 
Sale 
Sale 
Sale 

9212 
Sale 
Sale 
Sale 

93 


86I2 

80 

96I4 

77I2 

98 

94% 

91 

91I4 

931J 

96I4 

96 


92 
89 
71 

78 
Jan'21 
Dec'20 
75I2 
Jan'21 
Dec'20 
91% 
Dec'lSj- 
SeDt'20)  - 
.N'ov'20  - 

85I2 
Dec'20'- 
Deo'20 
Nov'20 
Dec'20 
89 

100% 

Nov'18 

jan'21 

Jan'20 

Nov'20 

107 

7912 

104»2 

80 

Dec'20 

Dec'20 

88% 

90 

Dec'20 

Nov'20 

Nov'20 

Jan'21 

81% 

99 

7812 

IOII4 

94% 

92 

92 

94% 

97-34 

Dec'20 


23 
38 


20 

10 

2 

200 

1 


5812    08 
85I2    93 
91 
81 
70 


93 

88 
85 


7512  X6is 

63  75% 

63%  6934 

90  96 

'sou  98'U 

78  96 14 


87%  100 
88       9934 
72%    8912 
70       8II2 
117     119 
73       747» 
73        82% 
90%     97 
68        817, 
86        97 1> 


87      

82        87 
7714  Sale 


M  N 

M  N 

M  N 

J  J 

M  S 


35     85  92 

8OI2  91 

70^4  7934 

67I2  70 


74       86 


-■-  1  79        94% 
46     7054    8 11-. 
.--  I  95       95 


Telegraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  43.. -1929 

Convertible  48 193o 

20-year  conv  4H8 1933 

30-year  temp  coll  tr  58 1946 

7-year  convertible  6s 1925 

Bell  TelePh  of  Pa  8  f  7i  A..  1945 
Cent  Dl3t  Te!  Ist  30-year  53. 1943 
Commercial  Cable  1st  g  4s.. 2397 

Registered 2397 

Cumb  T  A  T  1st  A  gen  5s... 1937 
Keystone  Telephone  1st  53.-1935 
Mich  State  Teleph  Ist  5s. ..1924 
N  Y  Telep  Ist  A  gen  a  f4H3. 1939 
30-year  deben  3  f  63.Feb  1949 

Pacific  Tel  A  Tel  IstSs 1937 

South  Bell  Tel  A  T  Ist  a  I  58. 1941 

West  Union  coll  tr  our  58.. -1938 

Fund  A  real  est  g  4H8..-1950 

Mut  Un  Tel  gu  ext  53 J^t.lf 

Northwest  Tel  gu  4^a  g.  .1934  J 


76      

"78I2  Sale 
66  73 
73       74 

85      

78%  Sale 
9112  Sale 

96      

93I2  Sale 

77  Sale 

"7712  Sale 

70     

75I4 

8634  Sale 

71 

88%    95 
95U  Sale 


86I2 
81ij 
7534 
9312 
85% 
101 
7812 
6314 
73% 
98 
77I2 
88% 


87 

81% 

81% 

July'19 

Nov'2» 

Dec' 14 

7812 

Jan21 

73% 

Fed' 19 

78% 

9112 


.        62 
..     83 


78%  Sale 

6512 

82       83 

82%  Sale 

96     Sale 

10134  Bale 


92-34 

73% 

83% 

7612 

80 

78 

86I2 

71 

87 

9334 

90% 

80 

70 

82% 


143 


60 


25 

20 

7 

23' 


39 

8 

97 

178 

1 

17 

8 

10 

529 


80%  100% 
89%  100>4 
78      100 


74 
83 
88 
60 
81 


83 

95I4 

91 

70% 

97 


95'4  1005« 


7112 
99% 
81 
0934 
76 
100 
75 
91 
88 
83 
88% 
82 14 
85 
86 
87 
74 
95% 
70 
95 
87 
89 
89I2 
92% 
93 
96 


84% 
991* 
86% 

ni 

89% 
110 
88 
97% 
9ft«4 

93% 
99% 
93% 

90 

87 

88 

8434 
103% 

95 

98'4 
105 

95% 
101 

97% 

96 

96 


68 
8 


93% 
78 
Aug'^0 
78 
SO 
Nov'20 
86-34 
Jan'21 
Jan-21 
95% 
Dec'20 
Oct'20 
Mar' 19 
Jan'21 


70 
54 


85'4    9738 
76       89 
74       86% 


85%    85% 


78 
63 
70 


95% 

74 

76 


72%    84 
83%    93% 


89%  94% 

71%  99% 

,    83%  83% 

58!    71  85% 

5  i  

-H  78  82% 

4     80%  96 

67  72% 
80 
88% 
88 
80 


529 


85 

.1 

61 

1 

78 

79 

85 

78% 

Sale 

89% 

Sale 

81 

Sale 

82 

Sale 

80 

81 

79% 



99 


93 
99'4 
99% 
80 


80       87 


71%  80% 

0238  09 

77%  85 

72%  93'4 

92  99% 

96»4  102% 

81%  90 

60  64% 


70       86% 


82  90 

72  81% 

54  \  82  9fl34 

16     76%  88% 

9     781 J  8511 

--  '   70%  80% 

13  i   70  81% 


•No  Dt\M  FrMjy  I*l««<  -u»  mud  »»*«J    oDue  Jan    9Due  April 


iDue  \f4f     ^Dj"June    ♦uuoJu'*'      toic  »v.s     vDjeOcl 


p04r  S^i      fDge  Ueo    »Opcloa  sale. 


BOSTON  STOCK  EXCHANGE-Stock  Record  s.J 


BONDS 
nast  paga 


Z^l 


SHARE  PRICES— NOT  PBR  CENTUM  PRICES 

Sate! 

STOCKS 

Range  for  year  1920         | 

Mmute  for 

Pretlcnt 

1 

for 

BOSTO.'V   STOCK 

Year 

1919. 

Saturday 

Montau 

T^esdav 

Wednesdau 

T/iursdav 

Frldau 

tht 

BXCUANOK                 1 

Jan.  8 

Jan.  10 

Jan.  11 

Jan.  12 

Jan.  13 

Jan.  14 

Wtt*. 

Lowetl.       { 

Biaheti. 

Lomeii. 

aukti 

Share* 

Rullroadi 

1 

125      126 

125      120 

125      126 

126      126 

120      120    1 

120      120 

152 

BoHton  4  All>iuiy 100 

119      Febl7| 

134     N(,v    3 

lie      Dec 

Ilfi       AV> 

6312     6318 
•77        80 

627g     63 
•78       

ei7g     627g 
79        79 

62        62li 
•78        80 

02        021: 
79        80 

02        02 

434 
21 

BoHton   l^levated 100 

60    May  25 
74i2  D«»c28 

68      Oct  26 

8»l»N.,v    9| 

62      Dec 
86      DeV| 

tlUl«    API 

Do     prel 100 

97      Jaa 

23        24 

23       2312 

22        24 

24        25 

24        24 

22        221; 

527 

Boston  A  Miilna 100 

I3I2  D»  21i 

40    Bept 14 

28      Jan 

38ii  Jul) 

•    ...      30 

• 20 

29        29 

•25l8     30 

•25        30 

•25        30 

15 

Do     prel 100 

26      Die  30, 

40      Oci21 

40       Oct 

60       Jof 

•  125       

•126       

125      126 

•125       

•125       

•125       

7 

B08IOU  A  Providence lOU 

1J4      Jan  28 

143     Mar  16 

130     Sept 

108      Jan 

Last  Silt 

.10     Dec'20 

Bootou  Suburban  Klt>o..na  par 

lOo    Doc  21. 

25e    OCI20 

10c     DbpI 

70c    Not 

Last  S  il<- 

.75     Deo"  20 

Do     pref rut  par 

75o    lKe30 

7     Mar    b 

31*  Novl 

11       Jan 

•3I4    

Last  Si  If 

i'X,    Jan'21 

Boat  A  Wore  K'leo  pre.  so  par 

3     Nov  IH 

11     Mar   6 

21)  Nov 

30      Fel 

•130      135 

•130      135 

iMst  Sate 

120    Nov'20 

Chic  June  Ky  4  U  fl  Y 100 

130      Jan  30 

132      Jan    8 

1 32       Ocl  1 

136       Jan 





•68        70 

•70       

Lust  S'tif 

09       Jair21 
10:i'4Ocfl9 
70       Jun'21 

Do     preJ 100 

OeorKta  Ity  4  Eleo  BUmpd.lOO 
Do     pref 100 

66ig  Dec  28 

86      Jan    2 

84       Feb 
89H  Mar 

UO    Just 
no    Junt 

_  —     ---- 

-...         .... 

....          -._. 

""""          ---■ 

Last  Sail- 

68      Jaul2 

72    Mar  30 

70     Mar 

78l|  Jul> 

•38       40 

40      4g 

4OI4     40<4 

41        41 

41        41 

40       41 

107 

Maine  CeniruJ 100 

32      Dec  23 

76    Bept 27 

&97|  Dec 

83      Jan 

21       21 

2014     21>4 

•20'4     2114 

22        23I4 

2134     2284 

21I2     2I3l 

785 

N  Y  -N  H  A  Hartfora 100 

15 '4  Dec  18 

37>4Sept24 

28I4   Dec 

40*4  July 

•72        85 

•69        77 

•71        80 

• 80 

• 76 

74        741- 

11 

Northern  Now  Hampshire.  100 

70      Dec  21 

86      Jan    6 

88      Dec 

Qdll    ADf 

•72       

•70        80 

•72        78 

• 76 

L'i.tl  Silt- 

74       .Iiiir^l 

Norwich  A  Worcester  pret.lOO 

77     July  21 

89     July    7 

94       f)cl 

115       Ooi 

•65       

•60       

•06       

•B6       

L'lst  S'llc 

04       Jiiu'2I 

Old  Colony 100 

60      Dec  30 

86     Apr    1 

i7I       Dec 

106       Ja» 

•17        30 

1934     1934 

2t       20 

21        21 

•20       21 

20        20 

10(1 

Rutland   prof_ 100 

16      Jau2U 

27 14  Oct   0 

16      Dec 

23     Maj 

•75       

•75       

•75       

•75        76 

Last  Stilr 

75       Dec'20 

Vermont  A  Mausaobusettii.lOO 

70    Juno  16 

89««Nov    8 

82       Oct 

100       Jbl 

40'2     41^8 

4OI2    4#i« 

41         4118 

401?    41 

401-    401; 

40'-    4OI2 

275 

West  End  Street 60 

30      Dec  21 

46*4  Jan    3 

38ii  Rept 

60       Ap^_ 

40        50 

50        60 

•4934     50 

•4934     50 

•4934     50 

4934     4934 

35 

Do    pref 60 

Mlsrelluneoua 

48    July    7 

6611  Jan    6 

47     Sept 

68     JUDi 

•2l«       3 

•2          3 

•2          3 

•2          27g 

•2          3 

258        258 

200 

Am  Oil  lOuKlneerlng 10 

3o  Dec  14 

7i4M8rl6 

6      Dec 

714  No» 

2>4        2»4 

234       3 

234       3I2 

3          3I4 

3          3 

25g        278 

2,583 

Amer  Pneumatic  Service..   26 

1      Feb  24 

SljNov    4 

66c    Jan 

2      Am 

•8       a 

9          9 

•91;     10 

•9        10 

•91-     10 

912     91- 

20        Do     pref 50 

6     Feb  10 

13ltNov    5 

2it   Apr 

9I4   AU( 

tmij     991; 

987g     »93i 

99%     '.1934 

99I2     997, 

9914      '.li>'>s 

99I4   9984 

2.815  Amer  Telep  A  Teleg 100 

80      Apr  30 

100»4  8ept  16 

96      Dec 

lOgiiMay 

80        80 

8t        8* 

79        80 

80        SO 

80        80 

210 

AmoskeaK  Mfg no  par 

70     Nov  26 

167      Apr  20 

79      Feb 

152     No* 

781?     78l2 

79        79 

•79        83 

•79        83 

•79        83 

•79        83 

20 

Do     pref HO  par 

70     Nov  12 

83      Jan  13 

7811    Jan 

841,  De. 

I^.IO       .50 

1  '.lO       I 

"     .15       .15 

''•.10       1 

•.10       1 

•.10       1 

100 

AnKlo-Am  Comml  Corp. no  par 

Ic  Dec  30 

lU      Jan    6 

16      Dec 

211,  No» 

•12        13 

•12        13 

•12        13 

•12        13 

Lust  Srilr 

12       Di-c'20 

Art  Metal  Construe  Ino 10 

10     Nov  24 

38      Apr  20 

17lj    Jon 

261,  Det 

•Ifiu     17 

I()l2      17 

1634     17I2 

1884     191- 

•19        20 

•19        20 

230 

AtlaeTack  Corporation. no  par 

14      Dec  30 

36U  Apr  17 

4           4 

•37g       4 
5I4       534 

4  4 

5  5I2 

•378        5 
588       534 

•378       5 
5I4        0 

•378       5 

514      0 

125 
8,001 

Beacon  Chocolate 10 

Blghcart  Prod  A  Refg 10 

3?g  Dec  27 
5      Deo    8 

10     Apr  23 
I27|  Apr  14 

S's       6^ 

7      Dec 

13  J,  May 

|».80       .85 

.95       .95 

'   .75       .84 

•.80       .90 

*.80       .90 

.80       .81 

1,240 

Itostoo  Mex  Pet  Trusteesno  par 

60c  Nov  10 

388  Jan    3 

2ij  Dec 

47,  No» 

•97       1 

I           lig 

r:'.97       1 

1           1 

•.97        I 

1     i;<. 

825 

Century  Steel  0!  Amer  Inc.   10 

49o    Dec  29 

7      Jan    6 

e      Dec 

161,  M»» 

•13ig     13«4 

13ie    V.iu 

1333     13I2 

13 12     131- 

I3I2     131- 

475 

Connor  (John  T). 10 

12     Nov  18 

1484  Sept  17 

•4          5 

•  33.       .Ji„ 

•4           41; 

•4           41- 

Last  Sail' 

4         Jan'21 

East  Boston  Land 10 

3-'8  Dec  27 

8i8  Mar  23 

4it   Jan 

67,  JUD» 

2212     23 

•2234     23 

221.     223i 

22I2     2212 

221-     2284 

22I2     22I2 

272 

Eastern  Manufacturing...     6 

21      Dec  22 

36ii  Jan    3 

81  ig  Dec 

34     No» 

•1G12     17 

10         I6I2 

•16         17 

161-     161- 

IOI2     I6I2 

450 

Eastern  8S  Lines  Inc 26 

1612  Dec  27 

2838May    7 

6      Jan 

24       De« 

•701-.     75 

•7OI2     75 

*70l2     75 

•701-     75 

Last  Sale 

72       Dec'26 

Do    pref 100 

62     Aug  10 

88     Apr    8 

39      Apr 

79      ^** 

161       162 

I6II2  162 

102      1021.1 

160      I6II2 

101       162 

159      159 

234 

Ediaon  Electric  Ilium 100 

140   May  15 

164     Nov    4 

138      Oct 

172       Jm 

l(>'.i     17 

165s     165; 

lOis      IOI4 

10         16 

•1534     10 

1534     10 

490 

Elder  Corporation no  par 

1512  Dec  22 

36i|  Jan    2 

23l«    Oct 

38»4  No* 

•7I2       8 

•7I2       8 

•7Jj       8 

•7I2       8 

Last  Sale 

8        Jan'21 

Gorton-Pew  Fisheries 60 

8      Dec  27 

26    June   3 

28       Apr 

38    May 

35        35 

•34I2    

•34I2    

•34I2    

351s     35I4 

235 

Greenfield  Tap  A  Die 26 

3284  Dec  14 

60    May  25 

•22        23 

23        23 

•23        24 

23        23 

22        221; 

23       23 

05 

Internat  Cement  Corp.no  par 

16      Apr  14 

2914  Oct    9 

12        13 

III2     ll'i 

III2     12 

lllg     111- 

101-     III4 

10       101- 

3,185 

Internat  Products no  par 

0'gDec21 

45      Jan    2 

19     Mar 

68^    Oo« 

30        30 

30        30 

•28        30 

28        28 

•20        30 

395 

Do     pref - 100 

24     Dec  31 

soil  Feb   7 

75     July 

90     Sep) 

45s       45.1 

4I2       4I2 

453       434 

484       434 

*4l2       434 

412      412 

792 

Island  on  A  Trans  Corp..   10 

4     Dee  22 

8i8  Apr    8 

684  Dec 

988  Fee 

I2I2      12^8 

12^     127s 

125g     13 

1234     127g 

13         13 

I2I2     121- 

1 ,580 

Libby.  McNeill  A  Lfbby..   10 

lOlgNovie 

3178  Apr    8 

2838  Nov 

35       Oei 

USg     llSg 

115s      117s 

UI2      1178 

111-     1134 

nil    115s 

1158     115s 

()35 

Loew's   Theatres 10 

9lj  Apr  30 

12l2Septl5 

8»8  Feb 

11       Jajf> 

90»i    911.1 

•90%     91 12 

•91        911-. 

91        91 12 

9II2     911- 

9OI4     901, 

77 

McEIwaln  (W  H)  l8t  prel.  100 

89i2Dec29 

lOllj  Jan  10 

00      Jan 

99     Mar 

85        85 

84I4     85 

85        85 

85        85 

847s     85 

83I4     83I4 

420 

Maasachusetta  Gas  Cos 100 

8884  Feb   6 

86     Nov    1 

67I4  Nov 

86      Jwi 

60        GO 

6OI4     601-> 

60       6OI2 

00        60 

•60        001- 

•00       601- 

312 

Do     pref 100 

57    June    8 

63»4Nov    8 

80      Dec 

71       Jar 

1191-.  11913 

119      I2« 

119      119 

♦120      1201- 

120      120 



12K 

Mergenthaler   Linotype 100 

118    Nov  19 

13812  Jan  21 

130      Feb 

149     Junt 

20       2OI2 

19        201-. 

20        20 

•20        21 

20        20'? 

435 

Mexican  Investment  Inc..   10 

15     Dec  30 

63      Jan  26 

47I2  Nov 

72      Jul* 

97        97 

98        99 

99        99I' 

99        991- 

99        991- 

98        O'Jlj 

299 

New  England  Telephone..  100 

8258May    8 

101     Nov    4 

83     Sept 

96      Mai 

•10        111' 

•10         10^4 

2734     2734 

•10        III2 
27I2     2818 

•10         Ills 
28        28 

•10      1114 

28        28 

10        10 
2734     2734 

30 
1,149 

Ohio  Body  A  Blower no  par 

Orphoum  Circuit  Ino 1 

9      nee  30 
2334  Dec  28 

3688  Jan    3 
34I8  Mar  30 

2734    273^ 

•151       

•151       

•151       153 

•15)       100 

154      154 

2 

Pacific  Mills 

14614  Dec  30 

17618  Jan  19 

145       Feb 

190      No» 

Lfist  Sale 

8534    Dec'20 

Plant  (Thos  G)  pref 100 

85      Dec    3 

99     Jan  12 

93       Jan 

991,  De« 

*i4     

14        14 

14         14 

14         14 

•1334     14 

14         14 

160 

Reece  Button  Hole 10 

13     Nov  1 7 

16      Jan    2 

1     14      Jan 

16    Maj 

*17i3     18 

•1734     19 

•1734     18 

*17l2     18 

L'ist  Sale 

18      Dec'20 

Root  A  V  Dervoort  CI  A  no  par 

1778  Dec  29 

66      Jan    3 

35     July 

fiQl,    Ocl 



-. 

' 

List  Sale 

201-  Sept'20 

ShawmutSS 25 

igijSept    7 

3II2  Jan    7 

30      Dec 

35I4  De# 

•8            834 

8          8I4 

8lg      8I4 

8    ^    8l8 

7I2       734 
Lost  Sale 

7          714 
27       Dec'20 

88;) 

SImmsMagneto 5 

5     Nov  19 
27      Dec  22 

25I2  Apr   6 
4984  Apr    8 

15ij  Dec 
321}   Jan 

2714  No* 

Stewart  Mfg  Corp no  par 

69V4    0«i 

10412  10512 

IO4I4  105 

16412  10'5l4 

105      1053.. 

1041-  10.51, 

IO4I4  105 

799 

Swift  A  Co 100 

97»8Novl3 

133      Jan   2 

116      Jan 

150    Ms? 

•56        57 

•56        57 

561-     57 

•56        .57 

5fi        50 



30 

Torrlngton 25 

50     Deo  29 

76    Mario 

62lg   Jan 

741,  No* 

•21        22 

22        22 

213i     2134 

21I2     211- 

21        21 

275 

Union  Twist  Drill 6 

21      Nov  15 

28     Apr  13 

3758     38 

375g     38I4 

3778     38I4 

3734     38 

371s     3S 

371s    3712 

2,085 

United  Shoe  Mach  Corp...  28 

321 2  Dec  21 

49      Jan   2 

44      Jan 

56    May 

24        24 

24        241? 

24        241- 

241-     2478 

241-     24I2 

24I2     25 

.505 

Do    pref 26 

2278  Sept  23 

28     Feb  11 

2518    Oct 

31       Jr.! 

17^8     I8I4 

1734     18 

1734     18 

1734     I8I4 

1712    IS 

I7I4     18 

6,276 

Ventura  Consol  Oil  Fields.     6 

I2I4  Feb  11 

19    Marie 

784    Jan 

2058  No* 

17        17 

17         I7I4 

17         17 

17         17 

17        18 

1734     IS's 

2,351 

Waldorf  System  Inc 10 

15     Dec  17 

23'4  Apr    7 

16     May 

21I2  Jul* 

•I5I2     16 

16         16 

16         Ifi 

16         16 

•15        16 

151-     1,51- 

81 

Waltbam  Watch ..100 

141-  Dec  22 

44IJ  Jan  26 

28      Aug 

43      Oo. 

15"2     I5I2 

I5I2     151? 

151-     1512 

151-     I5I2 

I5I2     I5I2       151-     151- 

275 

Walworth   Manufacturing.   20 

14      Dec  30 

26     Feb    3 

17     Mar 

25      JulJ 

•10        20 

•18       20 

20        20 

20        20 

•20        25 

•20        25 

00 

Warren  Bros. 50 

lOlj  Dec  23 

39i2Junel8 

16      Feb 

83     JUI> 

•25        30 

•25        30 

•25        30 

20        25 

•20        30 

25        25 

lOfi 

Do     1st   pref 1 60 

27      Dec  13 

33    Jan   21 

37       Jan 

721,  Mar 

•25        30 

•27        30 

30        30 

29        29 

•25        30 

•25        30 

20 

Do     2d  pref 60 

25     Dec  23 

35      Jan   9 

38      Jan 

80     Jul* 

18        18 

I7I2     I7I2 

17       Wa 

17         1734 

I7I2     171- 

17        17 

743 

Wlckwlre  Spencer  SteeL..     5 

Mining 
Adventure   Consolidated..  26 

16     Dec  29 

32    Sept 20 

•.55       .95 

'  .60       1 

"•.60       .95 

•50       .90 

Lasl  Sale 

.60     Dcc'20 

40c  Aug  10 

184  Feb  27 

.80      Apr 

2ij  July 

52        52 

•50        53 

62        52 

•51         54 

51        51 

50        50 

250 

Ahmeek 25 

40 14  Dec  29 

77      Jan   3 

62I5  Mar 

91     Ju'r 

*.25       .50 

•.25       .50 

•.25       .35 

•.25       .50 

Last  Sale 

.20     Dec'20 

Algomah  Mining 25 

20c   Dec  21 

I2  Jan   6 

10c     Apr 

II4  Juli 

21        21 

2  J        22 

•20        23 

•21        23 

2II4     22I2 

20        21 

182 

Allouez 26 

16     Dec  23 

42     Jan   7 

3212  Dec 

82     Julr 

314       3I4 

3I4       3I4 

3I4       3I4 

3          3 

3          31- 

3I8       31s 

1.070  Arcadian  Consolidated 25 

2     Aug    6 

411  Apr    7 

8I4       8I2 

8          8I2 

8          8 

734       8 

8          8 

*7l2       8 

897.  Arizona  Commercial 5 

6>4  Dec    2 

I684  Jan    6 

1084  Feb 

IS     July 

*9          9I2 

•9          91- 

•9          91- 

•834        9I4 

Last  Sale 

9        Dec'20 

Bingham  Mines 10 

6i2Marl8 

lOVs  Apr  27 

6     Nov 

101  Mar 

F*.03       .05 

*.03       .04 

*.03       .04 

•03       .05 

Last  Sale 

.03      Jan'21 

Butto  Balaklava   Copper..  10 

2c    Oct    2 

40c    Jan    2 

2O0     Jan 

90c  May 

250     253 

249I2  250 

249      249 

245      245 

240      245 

245     245 

124 

Calumet  A  Hecla. 26 

200      Doc  11 

400      Jan    3 

350     Mar 

480     Juli 

133g     1334 

I3I4     I3I2 
•8       

I3I4     14 
•9       

1334     14 
♦9        10 

I3I2     14 
Last  Sale 

131-     14 
884      Jan'21 

1,684 

Carson  Hill  Gold 1 

IOI4N0V23 
6I2  Dec  21 

,     4018  Jan  10 
I6I2  Jan    6 

I2I4  May 
12     Mar 

365s  Det 

•8       

Centennial 26 

20     JulT 

3II2     32 

3138     32I2 

32I2     33I4 

32 12     3278 

32        3278 

32        32 

1,520 

Copper  Range  Co 25 

26     Dec  21 

485s  Jan    6 

39     Mar 

62     JulJ 

334       37g 

•334       4 

*37»       4 

378       37g 

•384       4 

•378        4 

285 

Daly-West 20 

3I2  Dec  21 

478  Mar   3 

2     Mar 

3S4  Mai 

7lg       7I4 

7          73s 

7           7I4 

7          7 

7          7I4 

678        7 

1.6K 

Davis-Daly  Copper 10 

47g  Dec  22 

I414  Jan   8 

4      Feb 

141,    Oct 

9>2     lOig 

914     10 

9'4     10 

934       934 

91s       9I2 

9          9 

1,508 

East  Butte  Copper  Mln...  10 

7I4  Dec  30 

16      Jan   3 

8      Feb 

21      Am 

•234       3 

3          3 

234       278 

•2I4       234 

*2l4        2I2 

•2I4       21- 

57C 

Franklin. 25 

50c  Aug  11 

6I4  Apr   7 

ISjMay 

684  Jul? 

3I4       3I4 

3I4       3I4 

3I2       3I2 

•3I4       312 

♦3I4       3I2 

3I4       3I4 

125 

Hancock  Consolidated 25 

2      Dec  29 

81s  Mar  31 

4     May 

91,  July 

,      2I4       2I4 

2';i  2'x, 

•2I4       2I2 

2I4       2I4 

•2          21s 

•2           2I4 

65C 

Helvetia 25 

1     Aug  17 

4     Jan   6 

20c    Feb 

784  May 

,    ".40    

*.40    

*.40 

«.40 

Last  Sale 

.65     Dec'20 

Indiana  Mining. 26 

25c  Nov  11 

84  Jan  14 

60c   Mar 

2     July 

4878     49 

4834     49I4 

50        50 

49I2     49I2 

491-    49.34 

50        50 

497 

Island  Creek  Coal 1 

39     Feb  13 

60    Sept  22 

42      Apr 

5514  Julj 

76        76 

•75        76 

•75        77 

•75        77 

•75        77 

•75        77 

IC 

Do    pref 1 

75     Nov  1 1 

82    June  21 

78      Apr 

8SK  July 

22        22I2 

22        22I2 

22        2218 

22        22 

2II2    2II2 

2112     2II2 

460 

Isle  Royale  Copper _.  26 

15      Dec  29 

:     38      Jan    3 

24      Jan 

41     July 

284       234 

*2l2       234 
•13h       112 

2I2       2I2 
•138        II2 

284       278 
•138        II2 

278       3is 
Ln.st  Sale 

•23-       3I4 
11-      Jan'21 

365 

Kerr  Lake 6 

2i8  Dec  31 
lis  Dec  31 

1        6     Mar  24 
214  Jan    6 

31?    Oct 
99e   Mar 

6ig  May 

•13g       II2 

Keweenaw    Copper 26 

288  July 

234       234 

25s        258 

*2l2       3 

2I2       2I2 

2I2       234 

♦21-      234 

170 

Lake  Copper  Co 25 

II2  Dec  27 

47,  Apr   7 

3      Jan 

7*8  Jul* 

•II2       2I4 

•112    214 

•u-     214 

•II2       2 

Last  Sale 

134      Dec'20 

La  Salle  Copper 26 

lU  Dec  17 

3i8  Jan    3 

2      Apr 

61,  July 

*1          134 

•.90    

•.90 

II4        II4 

Ih       II2 

15s        158 

200 

Mason  Valley  Mine 6 

90  c    Dec  21 

3     Jan  21 

2i»   Apr 

468    Oc: 

.      33g        35g 

3I4       3I2 

338       3I2 

♦284       3 

3          3 

•284       3 

485 

Mass  Consol. 26 

134  Dec  20 

558  Jan   3 

4      Feb 

10     July 

5          SI4 

47g       5 

5          5 

484        478 

4%     434 

4I2      4I2 

1,305 

Mayflower-Old  Colony 26 

3I4  Dee  23 

11 84  Jan   2 

2      Jan 

13i4Junr 

2»4       234 

•234       3 

'234        3 

•284       3 

3          3 

•234       3 

115 

Michigan 26 

184  Dec  15 

712  Jan   2 

2ij  Feb 

10     Jul* 

47        48 

45        46 
1512     I6I2 

45I2    46 
I6I4     I6I2 

45I2     46 
161-     I6I2 

45I4     45I4 
16        161- 

451-    451- 
16        16 

310 
1,100 

Mohawk _..  25 

401-  Dec  30 
12l4N()v20 

1     72    Mar27 
24      Jan   6 

491s  Feb 
1484  Mar 

83     July 

1534     16 

New  Cornelia  Copper.^     .     5 

2914  July 

*.90    

•80 

•.SO 

•.80    

Last  Sale 

.95     Jan'21 

New  Idrla  Quicksilver 6 

350   Dec  27 

7ij  Jan    8 

6ij  May 

121,  July 

•41        43 

•41       

•41       

•41       

L'lst  Sale 

41       Jan'21 

New  River  Company 100 

21     Mar  12 

48      Oct  18 

87s  Feb 

28      Oct 

81        81 

80        81 

8II2     SII2 

82        84 

•83        84 

•83        84 

206 

Do    pref 100 

79     Feb  16 

95    8ept27 

67*4  Mar 

87     No* 

7I2       734 

75g       8 

8          8is 

8I4         83s 

8I4       8I4 

•8          8I4 

1,820 

NIplssI UK  Mines 6 

7     Dec  10 

1      1212  Jan    3 

8I4    Jan 

131,  May 

UI4     IPs 

11          1112 

1134     1218 

1114    1134 

11       ll's 

11        Ills 

2,875 

North  Butte 16 

8     Dec  30 

,     21l8Apr20 

9      Feb 

20*8  Jul? 

♦35      .50 

•.35       .50 

•.35    

.50       .50 

•.25       .75 

.30       .30 

169 

North   Lake 26 

I4  Oct  14 

8O0    Jan  27 

25c     Apr 

1*4  July 

•134      2 

•134       2 

•134       2 

•I84       2 

Last  Sale 

17s      Jan'21 

Ojibway    Mining 26 

1      Dec  17 

25b  Jan  26 

76c   Mar 

414  July 

2OI2     21 

20        203i 

20        21 

2OI4     21 

20       20 

191-    20 

825 

Old  Dominion  Co 25 

15      Dec  22 

3712  Jan    6 

301-  Mar 

621,  July 

•27        29 

27        271- 

27I'     2SU 

28        28 

•25        27 

♦25        27 

155 

Osceola 25 

201-  Dec  29 

68      Jan    3 

45      Mar 

73     July 

40       403i 

•40        41 

40        41 

40        41 

40        40 

41        41 

103 

Qulncy 26 

34'-  Dec  21 

05      Jan    3 

62     Mar 

83     July 

33        331') 

32  M     33 

33        3368 

32        32 

31        31 

3II2     311- 

3.55 

St  Mary's  Mineral  Land..  25 

25-'i  Dec  21 

68      Jan    6 

40     Mar 

75     July 

20       20 

*10l8     193i 

20       20 

19         19 

191-     101, 

•181-     19 

100 

Seneca  Copper  Corp no  par 

12ifMay24 

23     Nov  1 1 

13      Jan 

261,  July 

Hi       1% 

•Us        II2 

1         138        13g 

II4        II4 

l^e   IKc 

•1           11, 

675 

Shannon.. 10 

SOc    Dec  28 

2      Jan    7 

Us  Mar 

414  July 

*1V.    112 



•lis       II2 

•llg        II2 

Last  Sale 

1         Dec'20 

South  Lake 26 

lOo  Mario 

21a  Apr  16 

40c    Jan 

31,  JUD, 

.08      .12 

.12       .12 

•.10      .12 

•.10       .12 

•.10       .12 

•08      .10 

1,366 

South  UtahM  48 6 

3o    Dec  23 

85c    Jan  10 

8c    Jan 

60c  AUi 

•3I2       4 

4          4 

•3I2       4 

*3l2       4 

•3I2       4 

*3l2       4 

25 

Superior 25 

284  Dec  30 

6      Jan    7 

4     Mar 

IlUJucr 

2          2 

17«       2 

178        2 

I'Xt      178 

II4       II4 

Us       18s 

8,765 

Superior  A  Boston  Copper.  IC 

1      Dec  21 

61s  Jan  29 

1     Mar 

6  •<t  No* 

Vh       I's 

17s       2 

2          234 

2I4       3 

2I4       284 

2          23s 

4,472 

Trinity 25 

75o  Nov  11 

384  Jan  19 

lU  Dec 

6I4  Junr 

•40       .50 

.50       .50 

■   .49       .5C 

•.52       .55 

.55       .55 

.55       ,55 

1 ,5.50 

Tuolumne  Copper S 

330    Dec    2 

1>4  Jan  10 

71c    Deo 

2%  Sepi 

258        234 

234       234 

234       284 

258       284 

21-       25g 

258       234 

1,905 

Utah-Apex  Mining i 

I'X,  Aug    7 

4      Oct  21 

1*4  May 

35«  Juni 

4          4 

4          4 

•4           5I2 

4           5 

•4          5 

4          4I2 

545 

Utah  Consolidated 1 

21-  Dec  29 

984  Feb  20 

71s    Jan 

12*4  J'ly 

138         II2 

I's       II2 

1%   1»X. 

138         138 

II4       13s 

11,        II4 

2.875 

Utah  Metal  A  Tunnel 1 

420N0VI'' 

3>8  Jan    6 

II4    Jan 

5     Jul» 

*13«         II2 

•II2       2 

1>2         178 

•Uj       2 

•11-       2 

•U-       2 

05 

Victoria 26 

1      Dec    3 

1       Sij  Jan    8 

II4  Mar 

4«4  July 

*.50 

*.60       .90 

•50       .60 

•.50       .60 

•50       .90 

.50       .60 

lis 

Winona 26 

25c  Sept    9 

2     Jan   7 

;     60c    Jan 

3    July 

11      11 

III2     12 

•11        12 

12        12 

111-     111., 

'      111-     111, 

205 

Wolverine 26 

8      Deo  28 

23     Jan  10 

18     Mar 

31     July 

•25       .50 

•25       .50 

•40       .50 

•40      .r,o 

.48       ,4S       *,4n       ,50 

200'  Wvantlotte _..        28 

15c      C'CT  If 

1        ll>Mftr22 

40c   Mar 

1"/,  M.y 

•  BIQ  and  atted  Drieea.    B  Bz-atook  dividend,    tf  Bx-dlvlden    and  rights.     «  Assessment  paid      *  Bz-rlgbts.     nlEz-dWldend.     «  Half -paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record.— Transactions  in  bonds  at  Bo.ston 
Stocic  Excl)anj,'c  .Jan.  8  to  Jan.  14,  both  inclusive: 


t'ridaii 
Last 
Hale. 

Price. 

\\'eek'.i  liangc 

of  Prices . 
Low       High . 

NfUcs 

for 

Week. 

Ravfie  for  year  1920. 

Bonds — 

Low. 

High. 

II  S  Lib  Loan  3'.; 8. 193.-47 
1st  Lib  L'n  4^8.1932-47 
2(1  Lib  l/n4M 8. -1927-4- 
.3(1  Lib  Loan  4 ^i 8...  1928 
4th  Lib  1/n  4^8.1933-38 

Victory  4i.f8 1922-23 

Am  T(5l  &  Tol  5s 1946 

Convertible!  6s 1925 

Atl  G  &  W  I  SS  L  Ss. .  19.59 
Chic  June  &  U  S  Y  5s.  1940 

4s ...1940 

Gt  Nor— C  B  &  Q  4s. .  1921 

Mass  Gas  4H9 1929 

Miss  River  Powor  5s. .  1951 

N  K  Telephone  53 1932 

Tonil  Crook  Coal  6a.. .  1923 

Seneca  Copper  8s 1925 

Swift  &  Co  1st  53 1944 

Western  Tel  &  Tel  58_  _  1 932 

'"77  k- 
82 
96 

"82  K 
79!^ 

92.04  92. .W 
86.84  87.94 
86.70  H7.30 
89.14  90.06 
80.34  87.72 
96.64  97.81 
81»/i     815.; 
96J/.     96M 
57         59)^ 
78         78>ii 
64  H     65 
96  H     WiH 
83>i     83  }i 
75K     77  M 
81         82 
96         96 
95         95  H 
80J'8     82  H 
19%     80 

$700 

4,9.'-)0 

.34,000 

24,350 

.36,3.50 

18,050 

6,000 

3,000 

21.000 

4,000 

9,000 

5,000 

6,000 

36,600 

5,000 

2,000 

27,000 

24.000 

16,000 

89.04  May 
82. 14  May 
8 1.60  May 
84.75  Dec 
81. 74  May 
94. 50  Dec 
735^   May 

93  July 
58        Dec 
74       July 
60      May 
93}^    July 
80        July 
695^    Mar 

77  Auk 
92        Jan 

94  Dec 

78  Dec 
76!^    Dec 

100.00   Jan 
93.80   Jan 
92.98   Jan 
94.96   Jan 
92.98   Jan 
99.30   Jan 
X2         Jan 
99%     Jan 
81        Jan 

84  H     Jan 
75       May 
99  5«     Jan 
91 H    Mar 
77        Nov 

85  Mar 
96M     Uec 

106        Nov 
93%     Jan 
84        Jan 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Jan.  8  to  .Jan.  14,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Amer  Wind  Glass  Mach  100 

Preferred 100 

Arkansas  Nat  Gas  com. .  10 
Bamsdall  Corp  class  A.. 25 

Class  B 25 

Carbo-Hydrogen  Co  com. 5 

Preferred 5 

Gufley-Gillesple  OU(no  par) 
Harb-Walk  Refrac  com  100 

Preferred 100 

Indep  Brewing  com 50 

Preferred 50 

Kay  County  Gas 1 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Marland  Petrol 5 

Metropolitan  Bank 100 

Middle  States  Oil 10 

Nat  Fireproof ing  com 50 

Preferred 50 

Ohio  Fuel  on 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Plttsb  Brewing  pref 50 

Pittsburgh  Coal  ptet..-100 
Plttsb  &  Jerome  Copper.  .  1 

Plttsb  on  &  Gas. -- 

Plttsb  Plate  Glass  com.  100 

San  Toy  Mining 1 

Union  Natural  Gas 100 

West' house  Air  Brake 50 

W'house  El  &  Mfg  com  .50 

West  Penn  Rys  pref. . .  100 

W  Penn  Tr  &  W  P  com.  100 

Bonds. 

Plttsb   Blew   6s 1949 

West'house  EI  &  Mfg  7s  '31 


Friday 
Last 
Sale. 

Price 


113H 


9H 
32 


26  H 
92 


25Ji 

"3H 


48 
30M 

8 
84 

3c 


116 


97 
44  H 
72 
9 


Hates 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares . 

109 

114 

225 

85 

85 

57 

8 

10 'A 

22,362 

.32 

Ziyi 

310 

32 

33 

400 

1 

1 

1,275 

2% 

3 

400 

25K 

2^% 

1.180 

91M 

92 

180 

99 

99 

78 

1% 

2 

385 

5K 

6 

240 

Wz 

\% 

1.075 

25  y^ 

26 

818 

50% 

52 

1.480 

3K 

3H 

6,055 

75 

75 

10 

13Ji 

14}^ 

260 

6 

7H 

730 

13 

14 

950 

18 

19 

280 

47^ 

49  M 

590 

30  H 

30  M 

1,205 

6 

8 

385 

84 

84 

10 

2C 

4c 

40,500 

nVs 

12 

150 

115 

116 

407 

5c 

5c 

2,000 

117 

117 

60 

96 

97  H 

600 

44^ 

4:5% 

680 

72 

72 

25 

9 

9 

100 

69 

69 

S10,000 

97 

97 

2,000 

Range  for  year  1920. 


Low. 


106 
83 

6H 
35 
34 
% 

2% 
25  H 
89 
93 

1 

2K 

IVs 
23  M 
48  >^ 

2M 


Dec 
Dec 
Dec 
Dec 
Aug 
Dec 
Dec 
June 
Sept 
July 
Nov 
Dec 
Dec 
Dec 
July 
Dec 


11% 

5H 
lOH 
16 
44 
27  »< 

4 
8iH 

2c 
1054 
113 

2c 
117 
90 
40  H 
65ys 

7% 


Dec 
Dec 
Nov 
Dec 
Feb 
Dec 
Dec 
Aug 
Dec 
Dec 
Dec 
Dec 
Oct 
Nov 
Dec 
July 
Jan 


66  >^   July 
94?^    Dec 


High. 


135 
95 
45 

46 
45 

Z% 

5 

39 

119 

102 

53-^ 
15M 

2)4 
45  « 
61  Ji 

6H 


Jan 
Jan 
Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Feb 
Jan 
Apr 
Apr 
Apr 
Jan 
Jan 
Jan 


38"/^ 
9>^ 
19H 
34  J^ 
55M 
52  ?i 
18K 
92 
25c 
18 

172 
7c 

130 

n&yi 

55 

79 

15  M 


Feb 
Apr 
Apr 
Mar 
Apr 
Mar 
Apr 
Jan 
Jan 
Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


75)4     Jan 
96       Nov 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Jan.  8  to  Jan.  14,  both  in- 
clusive, compiled  from  official  sales  Usts: 


stocks —  Par. 

Arundel  Corporation 50 

Atlantic  Petroleum 10 

Baltimore  Brick 100 

Celestine  Oil 1 

Central  Teresa  Sugar...  10 

Preferred 10 

Commercial  Credit 25 

Preferred 25 

Consol  Gas  E  L  &  Pow.lOO 

Consolidation  Coal 100 

Cosden  &  Co no  par 

Preferred 5 

Davison  Chemical.. «o  par 
Houston  Oil  pref  tr  ctts.  100 
Kentucky  Cos  OU 5 

Preferred 5 

Monon  Vall  Trae  pref. . .  5 
MtV-Woodb  MillpfvtclOO 

Northern   Central .50 

Pennsyl  Wat  &  Power..  100 
United  Ry  &  Electric. .50 

Bonds — 

Atlan  C  L  (Conn)  ctfs  5s.- 
Baltimore  Brick  1st  5s  1943 
Bait  Spar  P  &  C  4 Ms  1953 
Chicago  Ry  1st  5s  ..,1927 
Consol  Gas  gen  4  K<s.  _  1954 
Cons  Gas  E  L  &  P  4)^s  1935 

7%  notes 

6%  notes 

Consol  Coal  ref  5s 1950 

Convertible  6s 1923 

Cosden  &  Co  conv  s  f... 
Elkhom  Coal  Corp  63.1925 

Fairmont  Coal  5s 1931 

Fla  Cent  &  Pen  ext  63. 1923 
Georgia  Pacific  1st  6s.  1922 
Ga  Sou  &  Florida  5s. .1945 
Md  Electric  Ry  1st  5s.  1931 
MUw  El  Ry  &  Lt  4 Ks.  1931 

Norfolk  St  Ry  5s 1944 

Public  Service  Bldg  53 — 
Sav  Fla  &  W  1st  5s...  1934 

First  6s 1934 

United  Ry  &  Elec  4s..  1949 

Income  4s 1949 

Funding  5s 1936 

Sman 1936 


Friday 
Last 
Sale. 

Price. 


.85 

zy2 


90M 
85 


3% 
"82M 

'eo" 


82 
12 


74  M 


91M 


90 


47 


Week's  Range 

of  Prices . 
Low.      High. 


22    22 

IH   IH 
.85   .95 
334  ZH 


6H 
39 
22  >^ 
90 
85 
31 

3K 
29M  31 
81    83 

1 

25i 


7 
39K 
2234 
90  M 
88 
31 

zy» 


1 

2?i 


1634  1634 

53)4  60 

6434  6534 

80  82 

lOM  12M 


78).$ 
78 
80)4 
60 
75 
75 
95 
93 
73  K2 
96)4 
91 
91 
82)4 
95 
97 
82  H 
80 
72  H 
90 
85  M 
91  ,'4 
102 
64 
46  H 
60)4 
60 


78  « 

79  Ki 

&oyi 

62 

75 
75 
95 
93 
74  4 
96)4 
91)^ 
92 
82)4 
95 
97 
82  M 
SO 
72)4 
90 
85)4 
91)^ 
102 

47)4 
60H 
60 


Sales 

for 

Week. 

Shares . 


25 
265 

50 

4,300 

150 

235 

38 

10 
213 
155 
1 
550 
676 

81 
100 

.50 

14 

207 

100 

125 

1,740 


$5,000 
3,000 
4,000 

11,000 
5,000 
4,000 
6,000 
1,000 

12.000 
1,000 

13,000 

10,000 
5,000 
1.000 
1.000 
2,000 
5,000 

12.000 
6,000 
5,000 
5,000 
5,000 

29,000 

35.000 

1,000 

600 


Range  for  year  1920. 


Low. 


20)4  Oct 

254  Feb 

IM  Dec 

.75  Dec 

2'A  Dec 

5  Nov 

39  July 

20  Nov 

82  Dec 

7i}4  June 

26)4  Dec 

Z%  Dec 

25)4  Dec 

67)4  May 

1  Dec 

2)4  Dec 

14  M  Feb 

57  Dec 

60  July 

74  Feb 

9  Dec 


76 

79  H 
5i}4 
72 
71)4 
92H 
91  yz 
69 
96 
83 
88 
82 
93 
100 
75« 
75 
72)4 
80 
86 


May 

Oct 

Dec 

Dec 

Dec 

Dec 

Dec 

July 

Jan 

May 

Dec 

Dec 

June 

Jan 

Sept 

Dec 

Nov 

Aug 

Sept 


55 
42 
56 
56 


Aug 
May 
Mar 
Mar 
Mar 


High. 


40  Jan 

4)4  Apr 

2)4  Jan 

3.40  Jan 

9H  Jan 

11  Jan 

46  Jan 

29  May 

103  M  Jan 

89  May 

45M  Mar 

4%  Jan 

iiH  Apr 

93M  Jan 

7  A  Apr 

4  Mar 

17 H  Jan 

95  Jan 

70  Jan 

84  ?i  Nov 

15  Jan 


76 
83 
70 
83 
81 

lOO'A 
96 
79 
98M 
97  M 
95  5i 
86K 
99  H 

100 
82M 
85 
72)4 
92M 
88)4 


May 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Nov 
Jan 
Apr 
Feb 
Jan 
Mar 
Jan 
Nov 
Jan 
Oct 


100  .A.ug 
69  Jan 
49)4  Sept 
66  Nov 
65M_Nov 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Jan.  8  to  Jan.  14,  both 
inclusive,  compiled  from  official  sales  lists: 


Stock* 


Par. 


.50 

].50 
_.50 

.r,o 

-.50 


Alllati(!Q  IiiHurance 10 

Ani(!ilcun  <  ;a« 100 

AriKT  Kiillwa.VH,  pref 100 

Aincil(:an  .'^lorcfc. . .  .r.o  par 

\n<  pn-fcrrc  1  lOfJ 

luff  A  .Siui(  oippl  V  t  C.I  00 

Cambria  Iron .50 

j;i(c  .Sioraite  Battery. . .  100 
f  icncral  AHphult 100 

I'refcrn.il 100 

Hunt  A-  liriiad  Top,  pf 

( 'erllflcuteH  of  deposit . . . 
In.surance  Co  of  X  A    .      1 0 

J  O  lirlll  Co ..100 

K(!yston(!  Ti.'IopMono  .  .V) 
Lake  Superior  Corp.    .  .  100 

LchiKh  .VavlKatlon .'M 

LclilKh  Vall(^v ,'■■0 

Mid  vale  SK'd  &  Ord .50 

Norl  h  l'(nin»vlvanla. . . 
Pa  Cent  Lt  <t  Pow,  pref 

Pennsj  Iv  .Salt  Mfg 

Pf'iiiisylvanlu 

Plilladclphlii  Co  (Pitts) . 

Pref  (cumulative  6';) 

Phlla  ItLSUl  Wire no  par 

Phila  Electric  of  Pa 25 

Preferred . 

Phila  Rapid  Transit .50 

Philadelphia  Traction . .  ."lO 
Phlla  &  Western,  pref. . .  .50 

ReadiuE 50 

Tono-Bolmont   Devel 1 

Tonopah  Mining 1 

Union   Paasenger .50 

Union   Traction .50 

United  Cos  of  N  J 100 

United  Gas  Improv't .50 

Preferred 

U  S  Steel  Corporation.  - 100 
Warwick  Iron  &  Steel ...  10 
West  Jersey  &  Sea  Shore.  .")0 

Westmoreland  Coal .50 

West  Phila  Passenger 50 

Bonds — 

US  1st  LL'n  4)^3.1932-47 
2d  Lib  Loan  AHa  1927-42 
3d  Lib  Loan  4)4s..-1928 
4th  LlbL'n4)4s.l93.3-.38 

Vic^tory  4;'-4S 1922-23 

Amer  Gas  &  Elec  5s. .  .2007 

do  small 2007 

Baldwin  Locom  1st  5S-1940 

Bell  Tclep  of  Pa  7s 1945 

Elec  &  Peop  tr  ctfs  4s.  1945 

do  small 1945 

Keystone  Telep  1st  5S-1935 
Lake  Superior  Corp  5s.  1924 
Lehigh  Valley  annuity  63.  _ 
General  consol  4s. ,  .2003 
Lehi?h  Val  Coal  1st  5s. 1933 

Penn  RR  gen  4)4s 1965 

P  W&  B  ctfs  4s 1921 

Phila  Co  cons*coll  tr  5s  '51 
Phila  Kllectric  l.st  5s. . .  1966 

do         small 1966 

Reading  gen  4s 1997 

ITnite'^'  Rvs  gold  tr  ctf  4*;  '49 
West  N  Y  &  Pa  gen  4s.  1943 


Friday 

lM>t 

Sou. 
PrUe. 

19 


45)-< 


94)ii 


2^'A 
54 

'8H 
68 


32 


Week't  Range 

of  Prices. 
Low.      High. 


22  K 

27 

18K 


I'A 


.30  H 
49>^ 


55M 


95 


62^ 


19 

32 

17 

4.": 

87 

45 

36 

94 

.56  H 

97  Ji 

10 

13 

28 

49 

8 

8H 
r.T.i 
54% 
32  H 
79% 
40 

r,5>4 
41K 

35 

31^ 

51 

22 

26  K 

lOK 

52  H 

27 

84  ?i 
1^< 
IK 

HHH 

29% 
164 

30 

49  K 

83 
8 

3fi 

74 
129  H 


87.40 
86.68 

90.00 
86.86 

96.90 

70 

70 

9VA 
101 

•54  >4 

53 

59 

48 
109 

69)^ 

94)4 

81H 

98K 

78 

825-4 

83 

80M 

35 

62J^ 


10 
.32 

17H 
45  H 
87 
45 
36 
0S% 
56H 
98 
20 
20 
29)4 
56 
8 

68^, 
55  H 
3-2  y, 
79% 
40 
60 
42 
35  )i 
3-Z% 
5-2H 
22)4 
■27% 
18  >i; 
53 
27 
86 
Ih 
1!4 
fi3% 

soy, 

167 

31 H 

.50 

84 

S% 
36 
74 
12934 


87.40 
87.06 
90.60 
87.60 
97.10 

70 

70 

93)4 
102 

.55  K 

53 

60 

48 
109 

69)4 

95 

sm 

9SM 

78 

8434 

85 

SOX 

35 

62>€ 


.Salen 

for 

Week. 

Share* . 


Range  for  year  1920. 


Low. 


•  25 
100 
582 

r 

9 

15 

3,301 

110 

200 

200 

332 

550 

835 

100 

1.682 

389 

35f 

10 

20 

67 

219 

4,274 

85 

220 

143 

1.308 

1.180 

5,449 

100 

35 

122 

90 

100 

40 

372 

9 

3,268 

190 

120 

33 

8 
62 


S4,7.50 

85,000 

44,750 

.59.6.50 

86.400 

3.000 

.500 

8.000 

120.000 

18,000 

200 

3.000 

5.000 

2.000 

1.000 

5.000 

5,000 

6.000 

1.000 

31.800 

1,200 

1.000 

1.000 

4,000 


18  >i 

28 

14% 

37  K 

80 

43 

36 

78  M 

34% 

74 

6'4' 

6W 
273* 
34 

7 
57 
50^5 

29  H 
79 
39% 
63  If 
37  K 

30  3^  j 
28 
60  "4 
20)^ 
25 
12  3i 
49  H 
22 
65 

1  1-16 
1 

85 

23 
163 

26 

49  H 

77 
1% 

34 

71 
168)4 


Dec 
Dec 
De<- 

Feb 

Dry 

Dee 

J  une 

Dec 

Dee 

!)«■ 

June 

June 

AU!f 
AUF 
De<' 
Dee 
June 
May 
Der 
Apr 
.Sept 
Nov 
Auif 
Deo 
Dec 
July 
Scpl 
Sept 
J'llv 
Oct 
Dec 
Feb 
Sept 
Aug 
Nov 
July 
July 
Dec 
Oct 
Dec 
Dec 
Dec 
June 
Nov 


High. 


85.00  Aug 
83 .20  May 
85.80  Dec 
82. .30  May 
94.70Mav 
68  K  Oct 
60  Dec 
90  K  Sept 
97  Oct 
49)4  Sept 
50       Dec 


58 
40? 
105 
.59 

85 
74)4 


Dec 
Dec 

May 
June 
July 
Dec 
95)4  May 
73)^<  Oct 
79  Dec 
7934  Julv 
72 
33 
60 


Apt 
Oct 
Aug 


23 

64 ',-, 
64'-. 
•56)4 
93 

«) 
141 
120 
193 

13 

13 

47-, 

63 

13 

22 

80 

.56 

51', 
105 

43 '4 

76 

44 

42  • ; 
.36  ■; 

63  V 

255; 

27;, 

28 

63 

29 
103 
3  lie. 
2'« 

85 

37 
185 

57 

.50',^ 

108'. 

85i 

40 

75 
168'  : 


Jan 
.Ian 
Jan 
Oct 
Feb 
JaD 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
.Ian 
Oct 
Jan 
Mar 
Nov 
.Nov 
Jail 
Apr 
Jan 
Jan 
Oct 
Jan 
Jan 
Oct 
Jan 
.Vov 
Jnn 
Jan 
Mar 
Vov 
Jan 
Feb 
Nov 
Jan 
'  Jan 
'  Jan 
Oct 
Jan 
Jan 
Feb 
Jan 
Nov 


93.10  Oct 

91.91  Jan 

94.60  Jan 

92.88  Jan 

99.34  Jan 

82).^  .Ian 

82  Jan 

99 TC  Jan 

102n  Deo 

65  Jan 


66 

85 

63 

110 


Feb 
Jan 
Jan 
.\pr 


723f      Oct 
99        Jan 


83 
98 
79 
86 
86 


Jan 
Dec 
Nov 

Nov 
Nov 


86);  Nov 
49  PJan 
64       Mar 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Jan.  8  to  Jan.  14,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par 


American  Radiator 100 

Amer  Shipbuilding 100 

Preferred 100 

Armour  &  Co.  pref 100 

Armour  Leather is 

Preferred 100 

Beaver  Board,  pref (*) 

Booth  Fisheries,  new (*) 

Preferred 100 

Briscoe,  common (*) 

Case  (J  I) (*) 

2d  preferred 100 

Chic  Cy&Con  Ry,  pref.(*) 
Chicago  Rys  Part  Ctf  Ser  1 

Part  Ctf  Series  2 

Chicago  Title  &  Trus.  _  _  100 
Commonwealth  Edison. 100 

Continental   Motors 10 

Cudahy  Pack  Co,  com.  100 
Decker(Air)&  Cohn.Inc  (•) 

Preferred 100 

Great  Lakes  D  &  D 100 

Hartman  Corporation. .  100 
Hart,Schaff&Marx.oom.  100 

HoUand-Amer  Sugar 10 

Hupp  Motor _ .  10 

Illinois   Brick 100 

Kans  City  Ry  pref  ctfs.(*) 
Libby ,  McNein  &  Libby.  10 

Lindsay  Light 10 

Middle  West  Utn,  pref.  100 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

Pick  (Albert)  &  Co (*) 

PiggIvWigglyStores,Inc.(») 
Pub  Serv  of  N  111,  com.  100 
Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Sears-Roebuck,  com 100 

Preferred 100 

Shaw  W  W,  com .(*) 

Rights 

Standard  Gas  &  Electric. 50 

Preferred 50 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C&F  "A".(*) 
Thompson ,  J  R ,  com 25 

Preferred 100 

Union  Carbide  &  Carbon  10 

Union  Iron  Wks  v  t  c 50 

Wahl   Co (*) 

When  Issued 20 

Western  Knitting  Mills.  (*) 

Wilson  &  Co,  com (*) 

Wrigley  Jr..  com 25 


Friday 
Last 
Sale. 

Price. 


70)4 


13K 


13)4 


47 

5H 


105 


66 

83^ 
1254 


Week's  Range 

of  Prices. 
Low.       High 


12H 

..... 

8M 


16 
68 


20  5i 
90  5i 


63 
17 


35 

30"-^ 
10434 
29 
24 
31 


51 M 
13)4 
40  H 
18 '-4 
llK 


70H 


70 

71 

74 

74 

59H 

59)4 

92 

93 

13i4 

13)4 

89 

89 

72 

72 

5% 

5)4 

35 

35 

13  K 

20 

8 

8 

47 

48)4 

5K 

6)4 

12^i 

1234 

2)4 

2% 

205 

205 

10   34  1063^ 

7% 

754 

61% 

62 

23 

23 

73  H 

76 

72 

75 

72 

72 

66 

66 

8% 

S% 

12% 

13H 

68)4 

69)4 

2 

2 

12 '4 

13 

6?i 

7% 

28 

30 

7 

8 

S% 

9% 

27  H 

•28% 

26h; 

26)4 

16 

17 

68 

68 

146  H  146)4 

90 

90 

1954 

21)4 

87 

96  M 

100 

100 

61)4 

62 

16K 

17 

12 

13  H 

34 

36 

30H 

32  »4 

104)4  10534 

28  )i 

29)4 

•M 

25)4 

3034 

31)4 

101 

101 

50  5i 

525* 

12 '/i 

13  Ki 

40 

43*^ 

18K 

19  5< 

10 

22  »4 

45 

45 

7034 

70H 

Sales 

for 

Week. 

Shares. 


560 

45 

50 

2.195 

780 

75 

40 

25 

100 

935 

375 

150 

1.070 

200 

75 

65 

88 

1,535 

265 

50 

125 

175 

50 

40 

.50 

2,630 

75 

50 

5.080 

580 

237 

2.600 

7.540 

485 

100 

635 

50 

70 

85 

1,035 

9,950 

320 

605 

300 

190 

525 

10,3.50 

1,590 

5,510 

175 

250 

2.50 

17.300 

695 

485 

4.405 

2,420 

100 

75 


Range  for   Year  1920. 


Low. 


High. 


64 

Dec 

85 

Mar 

70 

Dec 

120 

Jan 

60 

Dec 

8034 

Jan 

79  5< 

Dec 

llO'j 

Dee 

12'.^ 

Dec 

17  >4 

Mar 

80 

Dec 

9554 

Dec 

68 

Dec 

90 

Mar 

3 

Dec 

13  5f 

Jan 

20 

Dec 

74 

Jan 

7% 

Dec 

75 

Jan 

5 

Dec 

24Yi 

Sept 

4954 

Dec 

98  H 

Feb 

35i 

Dec 

11 '4 

Jtine 

10 

Dec 

20 

Jan 

V, 

Sept 

5V, 

Oct 

200 

Mav 

215 

Feb 

100 

Nov 

108 

Jan 

6?4 

Dec 

13)^f 

Feb 

50)4 

Nov 

101 

Feb 

20)^2 

Dec 

42 

Jan 

73 

Dec 

97 

.Tan 

oo 

Dec 

92 

Jan 

68 

Dec 

105 

Jan 

62'^ 

Dec 

96 

Jan 

8 

Dec 

185-8 

Mav 

95S 

Dec 

23  V^ 

Apr 

64 

Dec 

89 

Mar 

1 

Dec 

18 

Jan 

6)4 

Nov 

32 

Apr 

i% 

Dec 

9% 

Jan 

22% 

Dec 

4534 

Jan 

2-A 

Dec 

44 

.\pr 

754 

Dec 

1558 

Jan 

23)4 

Dec 

35 

Mar 

20  H 

Dec 

50  5>; 

Jan 

10 

Dec 

43 

Julv 

62 

Dec 

795-1 

Feb 

146  « 

Dec 

310 

Mar 

81 

Dec 

98% 

Jan 

165^ 

Dec 

28 

Mar 

85 

Dec 

243 

Apr 

100)4 

Dec 

118  3-j 

Feb 

51 

Dec 

90 

Apr 

15 

Nov 

18)4 

Dec; 

9% 

Dec 

26)4 

Jan 

33 

Dec 

42)4 

Feb 

2434 

Dec 

50% 

."Vpr 

9054 

Dec 

128 

Jan 

23 

Nov 

55 

Jan 

20 

Dec 

49 

Mar 

22  5i 

Dec 

52)4 

Mar 

104  H 

May 

108% 

Jan 

4454 

Dec 

74% 

Jan 

9 

Dec 

42 

Apr 

36 

Nov 

56 

May 

1234 

Dec 

40 

Mar 

8 

Dec 

24 

Nov 

36 

Dec 

76 

Mar 

69 

Dec 

81)4 

Apr 

Jan.  15  1921.] 
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Bonds — 


Armour  &  Co  deb  78..  1930 
Chicago  City  Ry  5b.  . .  1927 
Chic  City&Cou  Rys  5s  1927 
Chicago  Rys  5s,  Ser  A-1927 

4b,  SerleB  H 1927 

Chicago  Telephone  5S- 1923 
Comiiiouw  Kdison  58.  _  1943 
Metr  W  Side  Elev  Isl  4s  '38 

Extension  gold  4s 1938 

MorrLs  &  Co  4  Hs 1939 

Peop  G  L  &  C  ref  g  5a.  1927 
Swift  &  Co  Isl  8  r  g  58- 1944 


ynuav 

aaUn 

Last 
SaU. 

H'effs 

Rante 

for 
H'ett. 

Range  for  Year  1920. 

fric. . 

Loiv 

Hiuh. 

Low. 

High. 

99  K 

98 

$6,000 

94  K    Uec 

97?^     Oct 

00 

60 

63  H- 

3,000 

57        Dec 

72  H    J'eb 

35 

35 

4.000 

29  >  J    Uec 

45         Oct 

39 

39 

42 

14,000 

36         Dec 

49^     Oct 

33 

33 

1 ,000 

29;  8    Dec 

40         Oct 

90  M 

90  « 

6,000 

87  ?i    Dec 

97  W     Jan 

H2H 

83 

20.000 

77         Aug 

87         Kcl) 

45 

45 

11.000 

45      June 

49         Feb 

44 

44 

1 ,00(1 

42 'j     Oct 

45         Fob 

76 

70 

5,O0C 

70)-i     Dec 

79         Apr 

66 

60 

5,00C 

58       May 

70         Oct 

81>i 

82 

12,000)     78  Ji     Dec 

92).i     Jan 

(•)  No  par  value. 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  S 
to  Jan.  14,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  undei-stood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
oomphed  with  certain  stringent  requirements  before  being 
admitte'd  to  deahngs.  Eveiy  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
Usts  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions maj'  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  alwaj^s  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Jan.  14. 
Stocks—  Par. 


Friday 
Last 
Sale. 

Price. 


WeeVs  Range 

of  Prices. 
Low.      High. 


Industrall  &  Mlscell. 
Acme    Coal.r I 

.\etDa  Explos  Bache  ctfs.r. 
Allied  Packers- r.. (no  par) 
Aluminum  Mlrs  pref.r.lOO 
Amer  Hawaiian  S  S.r...lO 

Amer  Ref .-igerat  or .  r 

Amer  Writ  Paper  com.  _100 

Automatic  Fuel  S.r 

Brill  (J  G)  Coco:ii.r._.100 
Brit  Amer  Chemical. r.. 10 
Brlt-Amer  Tob  orU  bear-£l 

Ordinary. £1 

Brooklyn  City  RR.r 10 

Carbon  Steel  com 100 

Car  Ltg  &  Power.r 25 

Chalmers   Motor 

Chicago  Nipple  Mfg  cl  A  10 
Cities  .Serv  Bankers  shs  r(t) 
Colombian  Emerald  Synd. 

Conley  Tin  Foil.r (t) 

Continental  Motora.r 10 

Durant  Motors  w  1 

Empire  Fuel  &  Gas  prel.r. 
Empire  Tube  &  Steel. _.(t) 
FarrelI(Wm)&Son  ccm  r(t) 

Federal  Tel  &  Tel 5 

Garland  Steamship. r..(t) 
Gillette  Safety  Razor. r.(t) 
Goodyear  T&R  com. r.  100 

Preferred. r 100 

Hall  Switch  &  Sig  com  r  100 
Havana  Tobacco  com.r  100 

Preferred'.r 100 

Hercules  Paper. r..(uo  par) 
Heyden  Chem.r..(no  par) 
Imp  Tob  of  G  B  &  I.r..fl 
Indian  PachCoro  r  (no  oar) 
Intercontinental  Rubb.lOO 
Internat  Cultl  prel  -r..l0 

Tnternat  Prod  rom.r (t) 

Kay  County  Gas  .r 1 

Clf.s  of  dep.r 

Lehigh  Val  Coal  Sales.r.50 
Locomobile  Co-r_.(no  par) 

Maxwell-Chalmers  A 

B  stock 

Mercer  Motors. r_ .  (no  par) 
Meteor  Motors. r_ .  (no  par) 
Morris  (Philip)  Co,  Ltd.  10 

Munson  Furniture. r 10 

N  Y  Shipbuilding. (no  par) 
Nor  Am  Pulp  &  Paper. .  (t) 
Peerless  Trk  &  Motor. r. 50 

Perfection  T&R.r 10 

Ptggly  Wlggly  Stores. r.. . 

Profit  Sh  C  <t  R  S.r 1 

Preferred  r 1 

Pyrcne   Mfg 10 

Radio  Corp  of  Amer.r..(t) 

Preferred,  r 5 

Republic  Rub. r.. (no  oar) 
Rockaway  Roll  Mills.r.(t) 
Root  <t  Vanderv't  com.  100 
Roy  de  France  Toilet  Prod.5 
Standard  Motor  Cons.r.lO 
Sweets  Co  of  Amer  .r..lO 

Swift  &  Co.r ino 

Tenn  Ry,  L  &  P  com.r.  100 

Toh:ic(«  Prod  E\p.r (t) 

Triangle  Film  Corp  v  t  c.  -5 
Union  Carbide  &  Carb  r  (t) 
United  Profit  Sharln2._25c 
Un  Retail  StoresCandy  r(t) 
U  8  Distributing  com.r. 50 

U  S  Ship  Corp.r 

U  S  .Steamship...  io 

U  S  Tnickiiif;  r 


32  H 

'675^ 


■2% 


7H 

29  H 

3H 


13  H 


5H 


2'A 


60 
17 


5^2 

"ni 

2'i 


1 
8'4 


9  k' 

8 
21Ji 
32 

IM 

6 
675.i 
50 

VA 
12  K 
12  J.^ 

4'-;; 
28 

2K 

1« 

28  H 
2% 

12 
7% 

ISH 

85 

18H 

17 
i'A 
Vs 
132 

23 

45  ^i 
2H 
IH 

fi's 
10?f 
2V 
S's 
3H. 
7>4 
65^ 
^■H 
II', 
IVi 
61 
p^ 

60 
15 

5 
2iH 

5 
15 
23 

5 
24 

1 
15Ji- 
H 

IK 

9M 

IH 

2H 

1 

4Jf 
18 

iH 

8 

2 
106 

V4 

H 
7-16 
51  K 

IVa 

8 
34 

IK 

1 
17 


1 

9M 
10 
21J-4 
32  !4 

IH 

r>'4 

67>i, 
50 
4 
13 
13 

4?4 

35 

2% 

15-4 

7H 
30  K 

4% 
\2'A 

8 
14K 
85 
18% 
20 

5M 

1 

132 

25 

51 

3 

2',. 

8 
12!^ 

?M 

9 

4^.l' 

7 

9 

\% 

I'A 
63 

HH 
61 
1!) 

6 
22  V^ 

6 
15':.. 
23 

28 
]'< 

16  ^ 

% 

I'i 

9\:. 

2 

2% 
1% 
8 
18 


Sales 

for 

Week. 

Shares. 


Range  for  Year  1920. 


Law. 


5H 

9'.r 

2h- 
106 

IH 

8'. 
7-10 
52  H 

IK 

8jr 

34 
1« 
I'A 

17 


4,500 

100 

2,200 

100 

200 

300 

600 

1,500 

100 

700 

1,800 

640 

1,000 

135 

3,600 

4,700 

4,100 

3,800 

15,800 

850 

200 

3,000 

400 

1,500 

1,200 

500 

500 

100 

110 

345 

300 

3,250 

1,000 

300 

3.200 

900 

3,800 

3,000 

700 

500 

2,600 

2,000 

110 

1 ,500 

2,900 

0.620 

1,700 

15.200 

l.,'3O0 

750 

100 

8,950 

noo 

5.600 

1,200 

1,.500 

2,200 

800 

22.500 

R.400 

2.000 

],900 

100 

1,1.50 

3.600 

10,200 

50 

1,000 

700 

2,. 500 

700 

7„500 

5,000 

100 

28,800 

44,600 

200 


5 
80 
25 

I'i 

4 
45  K 
46 

3 

UH 
UH 

25 

IVi 

29 

ly* 

11 
6 


Nov 
Dec 
Nov 
Aug 
Dec 
Aug 
Nov 
Sept 
Dec 
Oct 
Dec 
Nov 
Nov 
Dec 
Aug 
Dec 
June 
Dec 
Dec 
Nov 
Dec 


80  H 
7J4 

11 
3?f 
ZVi 
130 

15 

36 
2 

1 

2H 
13  ^ 

23^ 

7% 

2Vi 

5 

5 

7 

1 

1 
15 

1 
47 

9 

1 
15 

5 

7 
12 
22 

3K 
18 
85c 
10'^ 
li 

1 

8 

IH 

5 

24  h; 

3H 
OK 

1  '-i 
101 

V/4. 

5 

45 
1 

6H 
27 
« 
1 


High. 


4K 
9M 

36 

97 

76  K 

12K 

68 

61 

9H 
28  >6 
2814 

4H 
142 

4 

5H 
14Ji 
44^1 
25 
29 
14 


Apr 
Doc 
Jan 
July 
Mar 
Sept 
Jan 
Dec 
Oct 
Jan 
Jan 
Jan 
Oct 
Apr 
Sept 
Jan 
July 
Jan 
Jan 
Jan 
Jan 


Dec 
July 
Dec 
Oct 
Sept 
Nov 
Deo 
Dec 
Dec 
Apr 
Dec 
Dec 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Sept 
Dec 
Dec- 
Dec 
May 
Dec 
Oct 
Dec 
Aug 
Dec 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Oei 
Dec 
Dec 
Aug 
Dec 
Oct 
Dec 
Sept 
Dec 
Aug 
Dec 
Nov 
Dec 
Nov 


82  >^ 
19 
54 
45f 
5J^ 
180 
132 
100 
0 
3 

33 

7K 
17 
20 
17 

6 
23 

2H 

Wi 
82 
35 
60 
24 
39 
20  K 

18 

\hM 
50 

7yi 

47 
55i 
13 

IM 

13 
3 

4y. 
13H 
65M 

7 
WVi 

6K 
113H 

3>i 
32 

y» 

78 

3Hi 
19 
55 

5 

4H 


Dec 

Dec 

Apr 

Sept 

Aug 

Mar 

June 

June 

Mar 

May 

Jan 

Apr 

Mar 

Jan 

Jan 

Jan 

Dec 

Oct 

Apr 

Dec 

Nov 

Jan 

Oct 

Sept 

Jan 

Dec 

Oct 

J;tn 

Dec 

Jan 

June 

Mar 

Jan 

Dee 

]3ec 

Dec 

Mar 

Jan 

Jan 

Apr 

Jan 

June 

Jan 

Jan 

Sept 

Oct 

Jan 

Jan 

Jan 

Jan 

Jau 

Feb 

Oct 

Jan 


Rights 


Par. 


Trauscouliueulal  Oil. 


yrUlan 

Lust 
.Sale . 
Price. 


Former  Standard  Oil 
Subsldlarlea 

Anglo  Anicr  Oll.r £1 

Ohio  Oil. r. 26 

I'liililf  I'lpi!  Liner 100 

Soutli  PennOUr 100 

Stiindard  on  (Ind)  r  ...  26 
Standard  Oil  of  N  Y.r.lOO 
Vacuum    Oll.r 100 

Other  Oil  Stocka 
Allen  Oll.r 1 

Allied    Oll.r 1 

Arkansas  Nat  Gas.r 10 

Atlantic  Petroleum. r 6 

I'.oone  Oll.r 6 

Boston- Wyoming   OU.r..l 

Carlo  Syndicate. r 

Carlb  Trading. r 

Cushlng  Petr  Corp  com  r.5 

Denny  Oil.r 

Duquesne  Oll.r 5 

Klk  Basin  Petrol. r 6 

Engineers  Petrol  Co.r 1 

Federal  Oil S 

Fensland  Oil. (no  par) 

(Ueurock  Oil.r 10 

Grenada  Oil  Corp  Cl  A.r  10 
Guffcy-Glllesple  Oll.r.. (t) 

Hudson  Oll.r... 1 

Inter  Petrol. r. new. no  oar 

Livingston  Petrol 

Magna  OH  &  Ref 1 

Miiracaibo  Oil  E.xplor  r  (t) 
Marland  Oil  (Del).r...(t) 

Merrltt  Oil  (DrP  .r 10 

Mexican  Eagle  Oll.r 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corp 10 

Mi'l-Columbla  (Jll.r...  (t) 

Midwest  Refining. r 50 

Mldwest-Tcxaa    Oll.r 1 

Mountain  Prod 

Noble  Oil  ^  Gas 1 

North  American  Oll.r 5 

Omar  Oil  &  Gas 10 

Pennock  Oil 10 

Producers  &  Ref.r 10 

Red  Rock  Oil  &  Gaa.r 

Ryan    Cons'd.r 

Salt  Creek  Producers. r.  .25 
Salt  Creek  Producer  new.r 

Sapulpa    Refining.r 6 

Settled  Prod.r 

Slmms  Petroleum  r(no  par) 

Skelly  Oll.r 10 

Spencer  Petrol  Corp 10 

Stanton  Oil.r 5 

Texon  Oil  &  Land.r 1 

United  Tex  Petrol.r 1 

Victoria    Oil.r 10 

Woodburn  Oil 


19 '  J 


M'eek's  Ransii 

of  PHcts. 
Lew.      High 


73 
348 


19  H 
280 
200 
250 

70Ji 
343 
298 


16c 
9 

2 

8^. 


3K 

1  V-io 

2li 
14'. 

2',i, 
0 


Minlnn  Stocks — 
Alaska-Brit  Col  Metals..  1 
Alvarado  Min  &  Mlll-r.20 

America  Mines. r 1 

Arizona  Globe  Copper 1 

Atlanta  Mlnes.r 1 

Atlas    Go'd.r 

Belcher-Dlvlde.r   10c 

Belcher  Extension lOo 

Big  Ledge  Copper  Co 5 

Booth-r ...1 

Boston  <fe  Montana  Dev.-5 

Caledonia  Mining 1 

Calumet  &  Jerome  Cop.r.  1 

Candalaria  Silver  _r ! 

Cash  Boy  Consol.r 1 

Conaol  Virginia  Sllver.r..5 

Cortcz  Silver,  r 1 

Divide  Extension 1 

El  Salvador  Silver  MIn...l 

Emma  Silver 

Eureka  Ooesus .r 1 

Eureka   HoUy.r 1 

Florence  Gold  field  _r 

Forty-Nine  Mining. r 1 

Gadsden,  r (t) 

Goldfield  Consol'd.r 10 

Goldfleld   Devel.r lOe 

Gohifield  Merger.r 1 

Gold  Zone  Divider 1 

Great  Bendr I 

Harmlll  Divide. r 10 

Hecia  Mining 25c 

Henrietta  Silver. r 1 

Honduras  Amer  Synd.r.  (t) 

Howe  Sound  Co.. __1 

Iron   Blossom. r lOr 

Jim    Butler. r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus.r 1 

Knox  Divider lOr 

Lone  Star.r 1 

Louisiana  Consol .  r 1 

MacNamara  Cresc.r 1 

MacNamara  Mining. r 1 

Magma  Copper 5 

Marsh  Mining 1 

McKinIey-Darragh-S:i,v_ .  1 

Motherlode 1 

New  Arcadian  Copper. r.. 

Nipissine:  Mines 5 

Ophir  Silver  Mines 1 

Prince    Consol.. 2 

Ray  Verde  Copper 1 

Rex  Consolidated  Mln 1 

St  Croix  Sliver 1 

Silver  King  DIvide.r 1 

Silver  Pick  Cons'd .  r 1 

South  Am  Gold  &  Plat  r  10 

Standard  Silver-Lead 1 

Success  Mining 1 

Sutherland  DIvide.r 1 

Tonopah  Belmont  Dev 1 

Tonopah    Divider 1 

Tonopah  Extension 1 

Tonopah  Mining. r 1 

United  Eastern  Mining..! 
n  .s  Continental  Mlnes.r.) 

Unlt^•  Gold  Mines 5 

Victory  DIvide.r 10c 

West  End  CousoI'd 5 

White  Cans  FTt,pn 10c 


29  H 

12  H 
2\% 


1'4 
141 

r>-io 

H 

zy* 


6H 
5K 

135. 

'VlH 

8 


'4 
1 


K 
2c 


5c 
5c 

'/. 
3'Ac 

'i6c 

'23c 
7c 

"67c 
30c 

7-10 


8c 
2c 
1 

23Mc 


18c 
3H 
2 ''4 
..... 

3-16 

17c 

6c 


2'U 
9c 

5k;c 

i2c" 
17c 


7'^3C 

28c 

5!.^c 


lie 

6ir 

3-ir 


ic 
1  9-l(^ 

1  316 

IK 
l>-< 

2  7-16 


*» 


21',, 

283 
200 
259 
74 
3.50 
300 


SaUn 

fcr 

WieX. 

Shares. 


Range  for  Year  lijIQ. 


Low. 


5c 
1  1-16 


I'i 
1.5c 

9 

3% 

IH 
11-10 

8H 
33 
5-16 

2H 

»ii 

1 

2 
13 

2 

6 
25  •j 
7-16 
16  H 

3H 

2H 
13Ji 
29 
IIH 
23 

4 

IH 

140 
H 
8H 
11-16 

IH 
2H 


U'A 
24 

4M 
2 

7K 
8 

8A 
5 
11-16 

% 
1  '-i 


1': 
17c 
9 
4 
2[. 

lo' 

40 

7-16 
1 

3hj 

8h 

1  1-16 

2'A 

14'; 

2K 

6 
27 
9-10 
17J4' 

3»A 

3'A 
10 
31 
13 
26 'A 

5 

6 
145 

% 

9y„ 
i3-i(; 

3 
2 
6 

5H 
H 

WA 

24 

II '4 
5 'A 
2% 
SH 
SVs 
OA 
5 
H 

7-16 
1 
2 


'A 


9-16 
11 

1 
5-16 
l!^c 
18 

3c 

2c 
H 

3c 
38e 
1 4c 
3-16 
lOc 

4c 

3H 
63c 
27e 
H 

2'A 
42e 

iVs 
15 

'A 
60c 

6c 

Ic 

1 
22c 

He 
15c 

3'A 

IH 

e'4 

2H 
17c 
16c 

5(^ 

2H 

me 

S'A^e. 
4c 
'A 

lie 

17c 

19 
7c 

25e 
5'4c  S^c 
3  3K 

7H      SH 

9-16  13-10 
H     5-16 


lU 
1 

2c 
18 

5c 

6c 
7-16 

4c 
46c 
16c 
3-16 
24c 

7c 

33- 

07c 

31c 

'x 

4 
49c 

IK 
19 

■y» 

60c 

8c 
2c 
1 
24 '.J  c 
'Ac 
19c 
4H 
2% 

3 

.S-10 

18c 

6c 

3 

3c 

10c 

5k;c 

H 
16c 
3-16 
21 

8Kc 
30c 


3,000 


5.700 

800 

10 

40 

8,6H0 

2  ON 

20 


600 

135,000 

100 

2.000 

23,900 

19,000 

75. -WO 

310 

14,700 

10,000 

900 

4,100 

7,. 500 

12,.500 

6,800 

2,600 

3011 

800 

21,500 

15,800 

2.700 

10(1 

.100 

200 

2.900 

1.700 

1.000 

45.800 

14,0((0 

2.0.30 

24.300 

1 .300 

43.300 

2.900 

8.000 

2,600 

8,100 

2,700 

3,300 

100 

4,000 

2,200 

3,200 

i6,.:;o() 

7.400 
400 
6,500 
63,900 
2,000 
5,500 
4.400 


10 

273 
18(t 
230 
68 
296 
280 


4. 

11. 

1. 


1 

4c 
H 
I'Ae 
4c 
4',i 
3-16 
2c 
Ic 

1% 

1'4 

I  5-16 
I'f 
2 '4 
7c 
7 

4C 
1 


IH 
5c 

2c' 
lie 

6l< 
3-lP 

3c 

mi- 

1  9-10 

I'r 

1  '<■. 
m 

2 '-" 

8o' 

7H 

5c 

I'A 

1 


31,000 
200 
100 

8,900 
21,100 

2,000 
31,300 
25,500 

5,000 

15.200 

200.000 

21.150 

1.000 
52.050 
35.000 
550 
39.200 
44  400 

9,200 

16,700 

114.000 

17. .520 

16,900 

4.000 

1,000 
14,500 
17,300 

7.000 
1.55,8.50 

2.000 
23.600 

5., 530 

11,700 

20 

700 

4.900 
19,700 
22,400 
900 
19.200 
20..500 
43,000 

2,800 
154,000 

9,500 

2,600 
21,700 

5,000 

4,120 

3,.50P 

4.200 
12.2ri0 

9,6on 

5,350 

19,200 

1.400 

11.800 

25,893 

8,100 

2,300 

2.000 

14.. 500 

2,605 

11,02 

3,400 

2,700 

11.030 

18,200 

300 

22,S«r 

15.000 

11.-00 


De<- 
AUK 
I  >ex 
Dim 
Dec 
Dec 
De<- 


H   gh. 


Vi 
12c 
f>'A 
3 

IH 

H 

6Ji 

18 

H 

H 

2 

6>a 
1 

I'A 
5 

I'A 
3H 
25H 
yi 
14 
2H 
2H 
12>i 
22 
IOI4 
35  5i 
0 

'A 
9 
128 

4c 
0 

9-16 
1 

3H 
•A 
9H 
24 

9 

4H 
I'yi 
6H 
OH 
8 

2% 
'A 


31 
388 
278 
372 

76 
4  80 
448 


Jan 
Jan 
J  an 
Sept 
Dee 
May 
Mar 


Nov 
Nov 
Dec 
Feb 
De< 
Apr 
Doc 
Doc 
Dec 
Dec 
0(Jt 
Aug 
May 
Nov 
Feb 
May 
Dec 
Nov 
Nov 
Nov 
Dec 
Deo 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
Dec 
May 
July 
Dec 
June 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Dee 

Aug 
Dec 
Dec 

Nov 

May 
Apr 
Dec 

Nov 
Dec 


H    Dec 

S  '4  Dec 
H  June 
H.     Oct 

He    Dec 


'2c 

2c 
3-16 

2c 
30c 
15c 

1-16 
lOe 
3Hc 

IK 
52c 
190 

2 
3-16 
9-16 


June 
Dec 
May 
Dec 
Mar 
Oct 
June 
Dec 
Dec 
.A.ue 
Mar 
July 
Dec 
Dec 
Aug 
Feb 


a   Nov 

20c      Dec 

4c      Dec 

Ic      Dec 

,';i  c  .^  ug 

lie      Jue 

He  July 

12c       Oct 

115-16    Jan 


3H 

Apr 

15-18 

Jao 

45 

Jan 

4 

Jan 

7H 

Jau 

IH 

Mar 

.53 

Jan 

85 

July 

3 

Jan 

IH 

Nov 

10 

Jan 

HVi 

Mar 

7H 

Feb 

4% 

Jan 

16"^ 

Oct 

an 

Jau 

16 

Apr 

39  )i 

Jau 

IK 

Jan 

]8J< 

Dec 

11 

May 

9 

Jan 

29 

July 

40 

Bept 

22 '8 

Jan 

44 

Jan 

21 

Jan 

4H 

Jan 

I4I2 

Nov 

190 

Jau 

H 

Jau 

li'A 

Nov 

1  5-16 

Apr 

5H 

Jan 

7'A 

Jan 

9>A 

Jan 

10  H 

Jan 

i'4 

Mar 

40H 

Mar 

56 

Feb 

14Ji 

May 

7« 

Jan 

3H 

Dec 

73 'A 

Jan 

13M 

Jan 

22  K 

Mar 

3H 

May 

IH 

Jan 

IH 

Jan 

*2H 

Jan 

8H 

Jau 

2H    Apr 

15  J^   July 

1  3-16  Mar 

15-16  June 

4c     Mar 


38c      Jau 

49c      Jan 

K  June 

7c      Jan 

92c      Aug 

42c      Jan 

7-16  Sept 

1  1-16    Jau 

12c     Mar 

10        Jan 

65c       Oct 

1  1.5-16  Jau 

3H    Mar 

16       Mar 

I  15-16  Jan 

1  15-16  Apr 


2H 

3 

15c 
I5c 

4c 
44c 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 


4':c   Mar 

65c     Mar 

5         Oct 


6!^ 

Dec 

20 

Feb 

2'i 

Dee 

4'Aj 

Feb 

16  c 

Dec 

7-16 

Feb 

10c 

Aug 

27c 

Jan 

4c 

July 

13c 

Sept 

2% 

Dec 

4K 

Jan 

'ic 

Julv 

1,5c 

Jan 

4c 

Aug 

15c 

Jan 

4c 

Oct 

Sc 

Oct 

H 

Dec 

»4 

Jan 

1-16 

Dec 

H 

Feb 

1-16 

Mav 

97c 

Jan 

15  H 

Deo 

39 

Apr 

6c 

Dec 

32c 

Jan 

17c 

Dec 

65c 

Jan 

4>4c 

Mar 

6MC 

May 

2K 

Nov 

4H 

Nov 

7 

Dec 

12?s 

Jan 

H 

Mav 

IK 

Feb 

H 

Aue 

I  3-16 

Jan 

15-16 

Dec 

I'A 

Oct 

3Hc 

Dec 

12c 

Jan 

K 

Dec 

IK 

Sept 

Ic 

Oct 

14c 

Jon 

2c 

Jan 

30C 

Mar 

3 

Dec 

S'j 

Jan 

H 

Nov 

H 

Jan 

Ic 

Dec 

7c 

Jan 

He  June 

7c 

.Tan 

1  3  16 

Ane 

3H 

Jan 

1 

Auc 

4'i; 

Jan 

1  3-16  June 

2  1.VI6  Jan 

1 

Julv 

31« 

Jan 

0 

Dec 

4H 

Jan 

4c 

Dec 

lie 

Apr 

; 

Apt 

10     ISept 

S'ic  Dec 

29c 

Jan 

H 

Dec 

2  7-16 

Jan 

KcDec 

3c 

Jnn 

S50 
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Mliilnit  (ConcltuUd)  I'ar 


White  c:a|)fl  Mliiliii; 10c 

Wllhcrt  MInliit:.    1 

Yukon  Gold  Oo.f 6 

Bonds — 

Allied  I'nclc  coiiv  d'  b  «8  t'V.I 
Aluminum  Mfra  Ta.r.. 1826 
Atucr  l.lKhl  A  Triic  T^tWJf) 
Amer  Tel  A  Tel  68. r..  1922 

6%  notes.,  r 1924 

Anaconda  Coii  Mlu  78  r  '20 

6%  notes  Scr  A 1929 

AnKlo-Ainer  Oil  7'j8_r."29 
ArniourACo  7%  note"  r  '30 
Bergen(CltyoONorw  88  46 
Holhl'iii  Sieol  l':q   7s. r  lUSS 

Brazllliin  I.  A  Tr  Gs 

'  anadhm  Nat  Rys  7b.  i:i:j3 
Cerro  i\o  r:i.seo  Cop  Ks  \'.>'.i\ 
>  (neGaaotN  Y  88...  1921 
CcinB  Textile  deb  78..1U23 
DenniurkdClDKd  of)88.HM5 
Diamond  Match  7H8.r  '35 
Duquo8ne  Light  6s  r- 1940 
Empire  Gaa  &  Fuel  63. r  '24 

68. r 1926 

French  Govt  5s. r 

Galcna-Slsnal  Oil  78. r  1!*30 
GoodrtPh  (n  F)  Co  78.1925 
Grand  Trunk  Ry  6>^s  w  1 
Heinz  (H  J)  Co  78. r..  1930 
Interboro  R  T  7s-r...l'.>21 
Kennecott  Copper  78  r  1930 
Laclede  Gaa  Light  7s. r.. 

Mexican  Irrlpration  4s 

Morris*  Co  7W8.r... 1930 
National  Leather  8s.rl92e 
N  Y  N  H  &  Hart  43.r- 1922 
I  Northwest  Bell  Tel  7s  r'41 
Norway,  Klngd  of,  88  r  '40 
Ohio  Cities  Gaa  7s-r..]921 

7s. r 1922 

7s. r 1928 

7s.r 1924 

7s. r... 1925 

Pan-Am  Pet  &  Tr  78.  .  1920 

Seaboard  Air  Line  6s 

Bears.Roebuck  &  Co  78  r'21 
7%  ser  notes  r  Oct  15'22 
7%  ser  notes. r. Oct  15'23 

Scrip 

Seneca  Copper  8s  Apr  15'26 
Sinclair  Con  Oil  7^8. r. '25 

Solvay  &  Cle  8s_r 1927 

Southern  Ry  6%  notes  1922 

Southw  licil  Telep  7s..l<)25 

Stand  Oil  (Calif)  78  r..'31 

Stand  on  of  N  Y  78.  r  . .  '25 

7%  ser  gold  deb. r.. 1926 

7%  ser  sold  deb. r.. 1927 

7%  ser  gold  deb. r.. 1928 

7%  ser  gold  deb. r.. 1929 

7%  ser  gold  deb. r..  1930 

7%  ser  gold  deb. r.. 1931 

Steel  Tube  ofAm78.r.l951 

Swedish  Govt  6s  J'ne  15'39 

Swift  &  Co  7s. r 1925 

Switzerland  Govt  SJ^s  1929 

Texas  Co  7%  notes 

Union  Tank  Careo  78.1930 
Va-Caro  Chem  7MS-ra932 
Western  Elee  conv  7s  r  '25 
West  Virginia  3MS---1989 

German    GoTernment    & 

Municipal    Bonds 

(Dollars  per  1 ,000  Marks) 

Berlin  4s_r.    .. 

Greater  Berlin  4s. r 

Dresden  4s. r 

Frankfort  5s. r..     

4s. r 

Hamburg  4'4a.T 

Mannheim  4b. r. 

Munich  53. r .. 

Vienna  4s. r 

4>43-r_ 


JTidau 

Sale. 
Price. 


8c 

2  lie 
114 


96  J( 
95 

94 


100% 
98 
97  !i 
96  H 

loiri 

103 

99'; 

102 


Week')  Range 

0/  Prices . 
Low.      High 


4c 
2c 

Ik 


9c 
3c 


93  H 
89 
96  K> 
95 
68 


985^ 

97 

70 


100 


94  ?< 


98  H 
96  K 
96;^ 
t5 


90 

102 
96  }i 
94  H 

101 K 

101 

looH 

101 
101^ 

lom 

100 
103  H 

95 

83K 

96 

85 

99  Vi 
lOlH 

96 
lOOM 


12M 


16 
14 


2% 


56 

!)6 !  i 
87 
90 

93^ 
91Ji 
86?,i 
100 

97  K 
94 
9P, 
875,,' 

101  'i 
102 

90  tf 

90  1  . 

98i-< 
lOOK 

89 'i 

84 

94 

52 

93  }i 

87  H 

96  3i 

^i% 

67 

92 

86  i-j 

30 

98 

94 

65 

97 

98  >4' 
96 
95 
94 
93 
92  K 
51 
98 
95  H 

95  Vi 
93 
98 
89  k 

100  K 

96  M 
94 

100« 
100  k 
100 '4 
lOOH 
100  k 
100  k 
100  k 
102 

95 

81  k 

95  k 

82 

99 

look 

95  k 

99 

81k 


59 
97 
90 
96  r, 
95 
'MM 
86  k 
1005s 
98 
98 

96  ,k 
89 

101k 
104M 

my, 

98 
100 
102 

90  k 

85 

94  k 
52 

93  k 
90 

97  k 
96 
68  k 
94 
88 
30 

98  H 
102 

70 

97  k 
100 

98  k 
90  k 
96 

95  k 
94 
93 
55 
99 

96  k 
96  k 
95 
98 
90  k 

102 
96  k 

94  k 

101k 

102 
101 

101k 

101  k 

101  k 

102  k 

103  k 

95  k 
84 
96 
86  .k 

99  k 
101k 

96 
100  k 
81k 


12!< 
Ilk 
13k 
19 
16 

13k 

13k 

14 

2  k 

2k 


12k 

Ilk 

13k 

19 

16 

14 

13k 

14 
2k 
2V. 


Salei 

for 

Meek. 

Hharea 

;to.ooo 

17.100 
100 

5 

170.000 

3.',. 000 

12.000 

420.000 

105.000 

1792000 

2.000 

SI. 000 

280.000 

50,000 

230.000 

30. OCX) 

18.000 

330,000 

870.000 

25,000 

535,000 

51,000 

25,000 

30,000 

25,000 

10,000 

59,000 

144.000 

300.000 

50.000 

42.000 

29.000 

30,000 

2.000 

13.000 

29.000 

46.000 

100.000 

165.000 

20.000 

15.000 

6.000 

35,000 

5,000 

8,000 

270.000 

HO. 000 

265,000 

110.000 

10.000 

10.000 

.525.000 

56.000 

5.000 

13.000 

700.000 

79.000 

30.000 

110,000 

97,000 

43.000 

70.000 

68.000 

120.000 

43.000 

89.000 

86,000 

126.000 

39.000 

29.000 

47.000 

15,000 


Mnrk^ 

175,000 

104.000 

10.000 

25.000 

■iO.OOO 

170.000 

.50.000 

50,000 

65,000 

100,000 


Kangefor  Year  1920. 


Low. 


3c      Dec 

Ho    Dec 

%     Dec 


49  \ 
96 

h:> 

92  H 
00  k 

87  k 

SO 

98 

yi<A 

U2 

'.'2!i 
85  J, 
99  k 


Dec 
Nov 
I  ><•<■ 
Aug 
Dec 
Dee 
Dec 
Aug 
Dfc< 
Dec 
Dec 
Dec 
Sept 


97  H 

90  k 
95  k 
99  k 
85!^ 
80  k 
91 
58 
93  k 
79 


Dec 

Dec 
Dec 
Dec 
Oct 
Dec 
Dec 
Nov 
Nov 
Dec 


High. 


20c       A[r 

12c      MiT 

Ik     Oct 


98  k 
98% 

93 

97  k 
96  M 
96  }i 

98  H 
101 

98 
98 
95k 
91 
102  k 


Jan 
Nov 
Nov 
Jan 
Jan 
Oct 
Jan 
Mar 
Oct 
Nov 
Nov 
Doc 
Nov 


100 

97  k 
101 
100  k 

90  k 

85  k 

96)4 

80 

93  k 

99 


Dec 
June 
Oct 
Oct 
Oct 
Nov 
Oct 
July 
Dec 
Apr 


94 

Dec 

95 

Nov 

56  k 

Aug 

76 

Jan 

87 

Dec 

98  k 

Jan 

83 

Dec 

94  k 

Nov 

94 

Dec 

98  k 

Aug 

97 

Dec 

100 

Dec 

67 

Dec 

84 

Oct 

98  H 

97  k 

93 

90 

90  M 

90 

91 

40k 

93 

93 

92  k 


Dec 
Dec 
Dec 
Dec 
Nov 
Dee 
Dec 
Dec 
Nov 
Nov 
Dec 


93 

mVi 
98  k 
91k 
90 

mn 

100 
100 
100 
100 
100 
100 
100 


Apr 
Dec 
Dec 
Dec 
Aug 
Dec 
Dec 
Dec 
Dee 
Dec 
Dec 
Dec 
Dec 


76^-2 
90  k 
77 

96  k 
96  H 
95 'k 
96  H 
78  k 


Dec 
Dec 
Dec 
Dec 
Aug 
Dec 
July 
Oct 


12  Oct 
12  k  Nov 
10  Sept 
14  Nov 
13k  Dec 
12        Dec 


15 
15 


Oct 
Oct 


2  k    Dec 
2  k    Dec 


101k 
99 

97  k 
97 
96 
96  k 
94  k 
64 
99  k 

98  k 
98  k 


Oct 

Dec 

June 

Sept 

Oct 

June 

July 

Oct 

Oct 

Oct 

Oct 


107  k 

98 
100  W 

96 

97 

100  k 
100k 
100  k 

look 

100  k 

look 

100  k 
101k 


Nov 
Apr 
Oct 
Jan 
Jan 
Dec 
Dec 
Dec 
Dec 
Dec 
Dee 
Dec 
Dec 


97 
97  k 
93 
99  k 

101k 

95k 
99  H 
83  k 


Jan 
Dec 
Jan 

May 
Oct 
Dec 
Apr 

Nov 


28  June 

26  June 

27  June 
31  June 
31  June 

27  U  June 
26  July 

28  July 
9  June 
7  k  July 


*  Odd  lota.  tNo  par  value.  4  Listed  as  a  prospect.  J  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  o  New  stick. 
lUnllsted.  «;  When  Issued.  2- Ex-divldend .  s/ Ex-rights,  z  Ex-Btock  dividend. 
J  Dollars  per  1,000  lire,  flat,     k  Correction. 


New  York  City  Banks  and  Trust  Companies, 

All  price!  dollars  per  share. 


Banks— iV  Y 

BIA 

Ask 

America* 

190 

200 

Amer   Exeh.. 

245 

255 

Atlantic 

210 

220 

Battery  Park. 

165 

176 

Bowery* 

450 

-       _- 

Broad  way  Cen 

150 

leo 

Bronx  Boro*. 

105 

126 

Bronx  Nat-.. 

145 

155 

Bryant  Park* 

145 

166 

Butch  &  Drov 

30 

35 

Cent  Meroan. 

195 

205 

Chase 

330 

340 

Chat  &  Pken. 

245 

255 

Chelsea  Exob* 

136 

1£0 

Chemical 

520 

530 

Coal  *  Iron.. 

225 

240 

CoIonUl* 

350 

Columbia* 

150 

170 

Oommerce 

215 

225 

Comm'l  Ex*. 





Oommon- 

wealth* 

210 

225 

Continental  _ . 

125 

1,35 

Corn  Exch*.. 

S/275 

285 

Gosmop'tan*. 

ICO 

120 

Cuba  (Bkof). 

140 

160 

East  River... 

170 



Filth  Avenue" 

910 

925 

Fifth 

150 

l«fi 

First 

910 

925 

Garfield 

220 

230 

Gotham 

185 

198 

Qreenwlch  *.  . 

250 



Hanover 

790 

_ 

Barrlman 

345 

355 

imp  4  Trad— 

510 

625 

I       Banks 
Industrial*... 
Irving  Nat  of 

NY 

(Liberty 

Manhattan  •  . 
Mech  &  Met- 

Mutual* 

'Nat  American 

Nat  City 

New  Neth*.- 
New  York  Co 
New  York.. 

Pacific  * 

Park 

PubUo 

Republic* 

jSeaboard 

^Second 

State* 

(Tradesmen's' 
!23d  Ward*... 
lUnlon  Exch. . 
United  State;?* 
Wash  H'ts«.. 
YorkvUIe*... 

Brooklvfi 
iConey  Islaiid* 

First 

[Green  polnv 

Homestead*.. 
Mechanlcs'*.- 

IMcntauk* 

-  iNassau 

INorthSIde*.. 

IPeople's 

'RUieewoort 


Bta 
180 

200 
365 
200 
300 
490 
150 
304 
160 
1.35 
470 
160 
425 
250 

576" 
460 
200 
200 
220 
160 
155 
350 
375 


140 

205 

160 

80 

85 

85 

226 

196 

1.50 

200 


Ask 
190 

210 
385 
210 
310 

i¥o 

310 
170 

480' 


625 
210 


170 
165 
425 
425 


156 
215 
180 
100 
92 
95 

206" 
160 


Trust  Go's 

Bia 

New  York 

American... 

Bankers  Trust 

330 

jCentral  Union 

320 

jCoIumbIa 

285 

jCommerclal . . 

160 

Empire 

300 

Equitable  Tt. 

282 

jFurm  L  &  Tr. 

330 

iFidellty  Inter. 

210 

, Fulton 

270 

iGuaranty  Tr. 

315 

iHudson 

155 

Law  Tit  &  Tr 

110 

iLlncoIn  Trust 

165 

Mercantile  Tr 

280 

Metropolitan. 

245 

Mutual  (West- 

cheater)  ... 

106 

N  Y  Life  Ins. 

&  Trust... 

500 

N  Y  Trust... 

600 

Title  Gu  &  Tr 

305 

U  8  Mtg  4  Tr 

365 

United  States 

810 

Brooklvn 

Brooklyn  Tr. 

460 

Hamilton 

260 

Kings  County 

630 

Manufacturers 

195 

People's 

270 

Alt 


340 
330 
295 
160 

2'9'2" 

220 

320 
166 
120 
165 
290 
255 

126 


315 
375 


480 
270 
660 
203 
290 


»  Banks  marked  with  (•)  are  State  banks,    t  Sale  at  auotlon  or  at  Btock  Exchange 
this  week,    t  New  stook.    z  Ez-dlvldend.    y  Ex-rirbtt. 


New  York  City  Realty  and  Surety  Companies. 


All  yrioea  dallars  ptt  abara. 


Bit 

Ask  '1                            1   Bid 

Ask  II 

M4 

Alk 

Alliance  R'lty 

76 

80     Lawyers  Mtee    110 

120     Realty    Aiaoe 

Amer  Surety. 

63 

68     Mt«e   Bond..      76 

H*    II     (Brooklro). 

96 

102 

Bond  *  M  O. 

196 

208     Nat   Surety..    190 

200     D  8  Casualty. 

16« 

100 

City  Invcetlng 

67 

66     N   Y   Title  * 

US  Title  Guar 

78 

85 

Preferred  . . 

76 

86         Mortcwe..    110 

120     West  4  Broni 

II 

U    TlUe  4  M  G 

150 

IW 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  interest"  except  where  marked  "f . 


Standard  Oil  Stocks    Pi 

Par 

Anglo  American  OU  new.  £1 

Atlantic  Ucllnlng 100 

Prelerre<l 100 

Borne  Bcrymeer  Co 100 

Buckeye  Pipe  Line  Co 60 

Cbeeebrough  Mfg  new 10»j 

Preferred  new 100 

Continental  Oil 100 

Crescent  Pipe  Line  Co 60 

Cumberland  Pipe  Line. ..100 

Eureka  Pipe  Line  Co 100 

Galena  Signal  OU  com. ..100 

Preferred!  old 100 

Preferred  new IOC 

Illlnole  Pipe  Line 100 

Indiana  Pipe  Line  Co 50 

International  Petrol. (no  Par) 
National  Transit  Co. ..12.56 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn  Mex  Fuel  Co 25 

Prairie  Oil  4  Gaa 100 

Prairie  Pipe  Line 100 

Solar  Refining lOfi 

Southern  Pipe  Line  Co. .100 

South  Penn  Oil. 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California).  100 
Standard  Oil  (Indiana)..  25 
Standard  Oil  (Kansas)...  100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska) .  100 
Standard  Oil  of  New  Jer.  26 

Preferred 100 

Standard  Oil  of  New  Y'k.  IOC 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  4  Finch... 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  OU 100 

Washington  Oil 10 

Other  Oil  Stocks 
Imperial  OU 25 

Magnolia  Petroleum 100 

Mexican  Fagle  Oil 

Rights 

Midwest  Refining 60 

Tobacco  Stocks — Per  Sh 

Par 

American  Cigar  common.  100 

Preferred .100 

Amer  Machine  4  Fdry..l00 

American  Tobacco  Borlp 

British  Amer  Tobac  ord..£l 
Brit  Amer  Tobac.  bearer. £1 

Conley  FoU  (new) no  par 

Helme  (Geo  W)  Co,  com  .100 

Preferred 100 

Imperial  Tob  of  G  B  4  Ire. 
Johnson  Tin  Foil  4  Met.  lOO 
MacAndrewB  4  Forbes.. ICO 

Preferred 100 

Porto  RIoan-Amer  Tob..  100 

Scrip 

Bejmolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  sorlp 
Weyman-Bruton  Co,  comlOO 

Preferred 100 

Young  (J  S)  Co. .100 

Preferred 100 

Rubber  Stocks  (.Cleve 
Firestone  Tire  4  Rub, com.  10, 

6%  preferred 100 

•  7%  preferred 100 

Gen'l  Tire  4  Bub.  com. ..100 

Preferred 100 

Goodyear  Tire  4  R,  com.l00| 

Preferred lOOi 

MUler  Rubber 100 

Preferred 

Mohawk  Rubber 100 

Portage  Rubber,  com 100! 

Preferred 100 

Swlnehart  Tire  4  R.oom.lOO 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  OU  68  1924.. M4S2 
Amer  Tel  4  Tel  6s  1924. F4  A 

6%  notes  1922 A40 

Am  Tob  7%  notes  1921M4N 

7%  notes  1922 .M4N 

7%  notes  1923 M4N 

AnacondaCopMtn6s'29.J&J^ 

7b  1929  Series  B J4J| 

Anglo  Amer01!7k8'25  A40; 
Arm'r4Co7sJulyl5'30J4J15 
Beth  St  7b  July  15'22_J4J15J 

7%  notes  July  15  '23  J4J1.'> 
Canadian  Pac  68  1824-M&S2: 
Federal  Sug  Rfg  68 1924  M*n; 
Goodrich  (B  F)  Co 78  '25  A&(J 
Hocking  Valley  6b  1924M&S' 
Interboro  R  T  7s  1921  M&S] 
K  C  Term  Ry  4k8  1921. J4J, 

6b  Nov  15  1923..M4N15J 
Laclede  Gas  7s  Jan  1929  F4A 
Lehigh  PowSee6Bl927.F4A: 
Liggett4Myer8Tob6s'21  J4D 
Penn  Co  4>t8  1921...J4D15 
Pub  Ser  Corp  N  J  78  •22.M4S! 
Revn  (R  J)  Tob  6b  •22.F4AI 
Sloes  Sbefl  S  4  I  66  '29.F4A| 
Southern  Ry  6s  1922... M4S| 
Swift  4  Co  6b  1921-..F4A15 

7%  notes  Oct  16  "26  A4016 

Texas  Co  7b  1923 MAS 

U  3  Rubber  7 ks  1930.. F4A 
Utah  Sec  Corp  69 '22. MAS  16 
West  Elec  conv  7b  1925.  a*o 


'  «/ior 

Bia. 

♦7l9'i 
1025 
zl07 
390 
•85 
175 
102 
110 
•30 
125 
z97 

49 

93 

94 
165 
•85 
•1612 
•28 
160 

96 
285 
•35 
470 
197 
375 
112 
245 

70 
314 
•7212 
575 
415 
390 
165 
108 
347 
385 
106 

35 
113 

96 
295 
*30  1 


« 

Ask 

201,1 
1075 
109 
410 

88 
190 
100 
115 

34 
135 
I0:i 

51 

98 

99 
170 

88 

17 

30 
165 
100 
290 

38 
480 
202 
38.5 
115 
255 

74 
318 

73I2I 
600 
430 
410 
170 
110 
350 
400 
110 

."jO 
117 

99 
305 

35 


•95  98 
140  160 
•24    I  26 

•8I2      9I2 
•3-140  142 
arc.      ] 
Bit    '  Ask. 
r83      89 

79    ;  82 
185     200 

99     102 
•I2I2    13 
♦123s    1258 
*12    ,   15 
145     165 

88    I  93 

»8l2      9 

95     110 
104     1)0 

78    I  82 


88 

75 

•81 

•34 

99 


97 
85 
86 
38 
101 


92       96 


150 

160 

88 

93 

097 

105 

8.') 

90 

md  p 

nc(. 

•89 

91 

85 

90 

75 

80 

.-.'300 
85 


23 
46 
80 
82 
105 
25 
40 

"eo" 

r  Cetii 

87 
94I2 

96I4I  963; 
993j1001s 
99l2'l00 
993.11100  Is 
86  8712 
93I2'  94 
IOOI4  101 


24 
48 
85 
90 
125 
28 
44 
40 
70 

90 
95 


9734 
97^8 
9638 
94I2 
89 
89 
91 
67 
97 
94 
83 
6712 
98io 
9834 
85 
97l'> 
82 
96I4 
9812 
953. 
99h 
98' 
8412 
100 


9812 
983s 

9634 

95 

93 

89i'> 
93" 
69 
99 
96 
88 
68I2 
99I4 
9938 
86 
9812 
86 
96^4 
99 14 
96i9 
99 ''^ 
IOOI2 
86 

Lonij 


RR.  Equlroicnts — Per  Ct.i 

baltlmoreA  (Jblo  4Hs 

Huff  Rrjch  4  Pittsburgh  4He! 

Equipment  4| 

F;QUlt)mcnt  R9 ; 

Canadian  PacKIc  4ks4  eii..l 
Carol  CUnchflcIf'  4  Ohio  6e..j 

Central  of  Georgia  4kB | 

Chesapeake  4  Ohio  Oks 1 

Ekiulpmont  58 ■ 

Chicago  4  Alton  4kB.  68  --  1 
Chicago  4  Eastom  III  6ke..{ 

Chic  Ind  4  Louisv  4ka 1 

Chic  St  Louis  4  N  OC8 

Chicago  4  N  W  i'AB ■ 

Chicago  R  I  4  Pac  4kB.  8a.. 

Colorado  4  Southern  Cs 

Eric4k.  66. 

Hocking  Valley  4k8,  68 

UUnolB  Central  68 

Equipment  4H8 

Equipment  76 

Kanawha  4  Michigan  4kB-. 

LoulGville  4  NashviUe  6e 

Michigan  Central  58,  Be 

Minn  St  P4  88M4H8 

Equipment  58  4  7s 

Missouri  Kansas  4  Texas  6*. 

Mlssourl  Pacific  58 

MobUe4  Ohio  4M.  58 

New  York  Cent  4>i6.  68  ... 

Equipment  7s 

N  Y  Ontario  4  West  4Hb... 

Norfolk  4  Western  4^8 

Northern  Pacific  7b 

Pacific  Fnilt  Express  7b 

Pennsylvania  RR4HB 

Equipment  4b 

Pitt.sb  4  L«ke  Erie  6H 

Reading  Co4Hb 

St  Louis  Iron  Mt  4  Sou  68.. 
St  LoulB  4  San  Franclfloo  6b. 
Seaboard  Air  Line  6b 

Equipment  iHe 

Southern  Paclllc  Co  4ViB. 

Equipment  7b 

Southern  Railway  4Hs--. 

Equipment  5s 

Toledo  4  Ohio  Central  4%. 

Union  Pacific  78 

Virginian  Ry  9s 


BaMt.i 

7^0 
7.10' 
7.10 
7.00 

7  37; 

8  00  7.00 
7.75I  9.76 
6.87 
7.00, 
8.60 
8.60 


6.76 
6.60 
6.60 
6.40 
6.40 


6.40  . 
8.60 
7.26 
7.60 


7. sol  6.76 
7.25;  f..50 
7.00!  6.40 


7.76 
8.25' 
8.251 
7.50 
7.00 
7.00 


6.76 
7.25 
7.25 
6.70 
6.40 
6  40 


e.85   6.40 


7  37 


Public  Utilities 
Amer  Gas  4  Elec  com 50 

Prelerred 50 

Amer  Lt  4  Trac  com IOC 

Prelerred 100 

Amer  Power  4  Lt  com 100 

Preferred 100 

kmer  Public  UtUltlea  com  100 

Preferred 100 

Carolina  Pow  4  Light  com  100 
Cities  Service  Co  com...  100 

Preferred 100 

Colorado  Power  com 100 

Preferred ..100 

Com'w'th  Pow  Ry  4  Lt-.lOO 

Preferred ..100 

Elec  Bond  4  Share  pref..lOO 
Federal  Light  4  Traction  100 

Preferred 100 

Great  West  Pow  58  1946.  J4J 
MisslBalppl  Rlv  Pow  com. 100 

Preferred 100 

First  Mtge  58  1951... J4J 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

North' n  States  Pow  com.  100 

Preferred... ...100 

North  Texas  Elec  Co  com  100 

Prelerred 100 

Pacific  Gas  4  Elec  Ist  pref  lOQ 
Puget  Sd  Pow  4  Light...  100 

Preferred... ..100 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  EdlBon  com. .  100 

Preferred 100 

Standard  GEe4  EI  (Del).  60 

Preferred 60 

Tennessee  Ry  L  4  P  oom.lOO 

Prelerred 100 

United  Lt  4  Rye  com 100 

1st  preferred 100 

Western  Power  Corp 100 

Preferred   100 

Industrial 
and  MIscellancouj — Pf 

American    Brass 101- 

American  Chicle  com.no  par 

Preferred 100 

American  Hardware 100 

.4mer  Typefounders  com.  100 

Prelerred 106 

Bliss  'EW)  Co,  new. .No  Par 

Preferred 601 

Borden  Company  com  —  lOOj 

Preferred. ICOj 

CellUiOld   Company 100 

du  Pont  (E  I)  de  Nemours      | 

4  Co.  com 100' 

Debenture  stock 100^ 

Havana  Tobacco  Co 100 

Preferred 100] 

1st  B  5b  June  1  1922. .J4D 
Intercontlnen  Rubb  com.  100 
International  Salt lOOl 

Ist  gold  58  195! AAO; 

International  SUver  pref.lOO; 
Lehigh  VaUeyCoalS-slPfl.   50l 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow  com..lWi 

Preferred 100; 

Singer  Manufactiuing..-100' 
Singer  Mfg  Ltd £1 


/244    ,^48 
64I2I  65I2 


7.00 

6.87 

7.60 

7.25 

8.25 

8.26 

7.50 

7.26 

7.12 

7.75 

7.00 

7.00! 

6.871 

7.00  6.40 

7.00   6-40 


6.6fi 
6.60 
6.40 
6.76 
6.60 
7.26 
7.26 
675 
6.5« 
6.40 
7.00 
6.50 
6.40 
6.40 


6.87 

6.40 

7.00 

6.40 

8.25 

7.26 

8.00 

7.25 

8  00 

700 

800 

7  00 

700 

6  40 

6.87 

640 

7.37 

6.70 

7.37 

6.70 

7.25 

8.75 

eJS7 

0.40 

7.60 

6.76 

•93 
•i35 
SO 
75 
45 
64 
5 
15 
25 


9612 
36l2 
83 
78 


10 
26 
30 


9 
n75 
14 
36 
78 
5 
40 
74 


12 
S3 
16 
88 
81 
8 
46 
78 


I2I2    14lj 

66'2 

7634    771t 


5 

25 
35 
77 
69 
67 
78 
18 
68 
6 
20 
80 
94 


10 
29 
40 
80 
73 
70 
80 
21 
61 
8 
25 
88 
06 


•12    I  14 
•34    :  36 


1 
3 

22 
53 
19 
60 


H2 

5 

26 
56 
21 
02     . 


r  Share 
175     185 


24 
63 


26 
67 


134    1137 


39 

80 

*24 


43 
S3 

27 


*60  I  60 

94  ;  98 

86  I  89 

127  |132 

I 
145     155 


74 
2 

8 

/40 

7 


77 

3 

8i« 
51 
10 


66I2  70 
.''67  I  70 
•S5  90 
»66  I  72 
160     175 


105 

81 
»90 
•2U 


110 
83 
91 
2»i 


•  Per  tliare.    6  Bada.    tfPiirchaser  also  pays  accrued  dividend.    «  New  stosk. 
/Flatprloe.         omlnal.    s  Es-dlTidend.    yEx-rlgbti.    «       60%  stk.  div. 


%nvitstmaii  nnil^mlxoutl  Intelligjcncje. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returna 
oan  bo  obtained.  The  first  two  columns  of  figures  gi\e  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returnn  uf  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


iMtesl  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Previous 
Year. 


Alabama  &  VIcksb. 

Ann   Arbor 

Atch  ToiH'ka  *;  S  Fe 

Gulf  Colo  &  S  Pe. 

Panhandle  S  Fe.. 
Atlanta  Ulrra  &  Atl. 
Atlanta  &  West  Pt. 

Atlantic  City. ; 

Atlantic  Coast  Line.' 
Baltlmoro  &  Ohio..' 

B&  O  ChTorui..' 
Bangor  &  Aroostook 
Helk-li)ntt>  Com  ml  J 
Bolt  Ky  of  (^blcaKO. 
BessenuT  .V;  1,  Krie. . 
Bingham  &  Garfield 
Blrtnlngliam  South., 

Boston  &  Maine j 

Bklyn  E  D  Term...] 
Buff  Koch  &:  I'iasbJ 

Buffalo  &  Susq 

Canadian  Nat  Hys. 
Can;>(li;in  r.icific.  .  _ 
Can  Pac  Linos  tn  Me 
Caro  Clinch  &  Ohio. 
Central  UK  of  N  J  . 
Cent  New  England. 

Central  Vennont 

Charleston  &  AV  Car 
Ches  &  Ohio  Lines.  .' 

Chicago  &  Alton 

Chic  luirl  >t  Q\iincy. 
Chicago*  East  111.. 
Chicago  (.ire.il  West 
Chic  Ind  &  Loiiisv.  - 
ChlcaKO  Junction.. 
ChicMilw  &  St  Vaul 
Chic  «:  N<irth  West. 
Chic  Peoria  &  St  L. 
Chic  U  I  &   I'aoiflc. 

Chic  R  I  &  Gulf.. 
Chic  Si  !•  \J  A:  Oni 
Chic  Terre  H  &  S  E 
Cine  Ind  &  "Western 
Colo  &  Southern.. - 

FtW&  Den  City. 

Trln  &  Brazos  Val 

Wichita  Valley... 

Colo  &  Wyoming 

Columbus  &  Groenv 

Copper  Range 

Cuba  Railroad 

Camagiiey  &  Nuev 
Oelawfirc  &  Hudson 
Del  Lack  &  Western 
Denv  fc  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  'I'ol  &  Iront. 
Dct&Tol  Shore  L.. 
Dul  *  Iron  Range.  . 
Dul  Missabe  k  Nor. 
Dul  Sou  Shore  &  Atl 
Oolath  Wbm  «E  Pac 
East  St  Louis  Conn. 
East '  n  Steamsh  Lines 
Elfdn  Joliet  &  East 
El  Paso  &  Sou  West 
Erie  Kaih-oad    

Chicago  &  Erie.. 

N  J  &  N  Y  RR.. 
Florida  East  (^oast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georpin  &  Florida.  _ 
Grand  Trunk  Syst.. 

Atl  &  St  Lawrence 

ChDetCanGTJct 

Det  G  H  &  Mllw. 

Grand  Trk  W^>st. 
Great  North  System 
Green  B^v  &  West  _ 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  \  alley 

Illinois  Central 

Illinois  Terminal 

Intemat  &  Grt  Nor. 
Kan  City  M ex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  FtSmlth 
Kansas  City  Term.  . 
Kan  Okla  &  Gulf. .  . 
I.akp  Sup  &  Islipem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  «&  Arkan. 
Louisiana  Ry  &  Nav 
Ix)uisville  &  Nashv, 
Louisa-  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  8  M 
Mississippi  Central. 


November 
-Itli  wk  Dot- 
No  viMii  her 
November 
November 
November 
November 
November 
November 
November 
NovemlKT 
November 
Novemlior 
Novemoer 
NovembiT 
Novojuber 
November 
November 
November 
Is'  wk  Jan 
November 
1st  wk  Jan 
Isv  wk  Jan 
November 
Novemoer 
N'ovciiilier 
November 
November 
November 
Novoiii'kt 
November 
Novcmhcr 
Novejubor 
November 
November 
November 
November 
Novoiiiber 
November 
Novt-mber 
November 
Noveni'>ei' 
November 
November 
4th  wk  Dec 
November 
November 
November 
November 
November 
November 
October 
October 
November 
November 
Nov('mb<>.r 
November 
November 
November 
November 
November 
November 
4th  wk  Dec 
October 
November 
November 
November 
November 
Novemlwy 
November 
November 
November 
November 
November 
November 
November 
November 
1st  wk  Jau 
November 
November 
November 
Noventbfr 
VovemlxT 
Koveniher 
November 
November 
Noveiiil)er 
November 
November 
November 
November 
November 
November 
November 
November 
November 
Novenil>'_-r 
November 
November 
November 
November 
November 
November 
November 
Noveml>er 
November 
November 
November 
4th  wk  Dec 
1st  wk  Jan 
November 
November 


330,005 

lua.rjH 

20;;40i70 

2.931,188 

917.120; 

485.309' 

248,202! 

270.0,'J2: 

5.820,115 

232M»3r)l 

2SS.01'.> 

603,788 

12,tiUi 

505,.5«0 

1.8tiS.Sf)5 

33,300 

CO, 80S 

7.736.285 

118.772 

:'7-.!.8-.'.'-> 

295,270 

1,814,057 

3.;<03.(K)() 

187.502 

774.432 

5.1'>'i.it:'2 

853,904 

039.710 

300,013 

8..V0.Sil 

2.960,588 

17070.  00 

2,909.410 

2.i<i2.i(H 

l,l»;4.4.51i| 

.•(52.400 

15795.504 

14015511 

289,950 

11461100 

582.814 

2,9-i^.^|-, 

696.197 

393.086 

1,028,790 

1.307.591 

273.206 

224.045 

118.195 

164.084 

0.').:^<il 

S03.842 

101.800 

4,151.759 

8,606,028 

4.0S0.8().X 

301,718 

208.709 

481. 031 

294,237 

829, .546 

1,541.1.36 

274,. =571 

269.609 

154.102 

240.410 

2.699,400 

1,270,774 

ir.?84  194 

1,230.344 

124,272 

1,074.277 

115.846 

231,523 

249,358 

555,147 

11 5, 803 

1.9.58.441 

397,191 

238,955 

582,390 

1  ,202,;<.jl 

123l56.>0 

117.300 

454,047 

281, .146 

1.849,729 

13330129 

116,886 

2,153.684 

172.784 

185,862 

1,761,022 

251,888 

1.39,815 

320,197 

l:'6.717 

138,275 

340.644 

494.951 

7. .582. 129 

1.876.112 

436.233 

411, .568 

11480951 

283.017 

2,219.990 

524.655 

13,194 

329.142 

4,946.331 

90.681 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


Precious 
Year. 


s  s  s 

243.222    3,199,821     2, ,530. 799 

100.455    5.392,180    4,533.0(10 

1 7504  7 1 3i  1 0i;.s9:t  470  1 02387  31  1 

2.4.58,186  24, S58.S00, 19.084 .498 

704,2591   8. .541. 371     5,885. .540 

373,989'    5.301,8,581   4,.530,(i.59 

278,037    2.772.0-l<)i   2,534.502 

202,7721   4.423.410!   4,199.449 

5.:<42.48:f!65.005.400l57.158.217 

15:{46511  210869617, 166874203 

2.H)2..531  1.K04.224 

0.143.030  4,766.257 

112.737    93.3:!1 

4.245.167  3,433,976 

14.529.043  12.000.127 

1,307.072  1.1.59,120 

587,686   522.792 

79.4.59.013  66.142,094 

1,088.432   939.184 


0.'..082 

502.0-12 

8,07t) 

322.111 

782.877 

148.154 

42,482 

6.407,373 

85,025 

3  1 1.1. '3 

70.747  2,810.481 

1,042.208 

3.171.0001  ..   ,-.- 

195.282  2,499,840 

.529.613'  0.809,336 

3 ,o.v; .4. SO  4 7.027 .oh: 

561.219,  0.879.088, 

511,0S3;  (i.5,'',:i.212l 


2.012,577 


2,385 

5,098 

10.020. 

6,178, 

"   33S 


200.285^  3.170,125  2,798 
5,.{.-,4.0:-!O!8l,544,014!ti5."0»l 
1,769.532  27.041.790  22.890. 


127003 
1,680,566 

l.oi;!.s^'<) 

1.003.31fi 
.335.008 

12723  080 

121.30.502 
121.361 

0,040..5.S9 
493,822 

2.0H7.75/ 
135.169 
297,931 
703,1^3 

1,020,. 521 

101,053 

157,069 

13,614 

192,500 

07.0S7 

1,009,773 
1,58.815 

2.813,114 

6,140,294 

2,s:>9.00l 
201.474 
157,932 
3!2,773 
210,934 
435,417 

1,035,879 

1.57,839 

176.270 

89,109 

262.406 

1,180.784 

1,2-10,360 

7.027,120 
884,406 
100.727 
864. .562 
97.213 
150,248 
128,115 
690,620 
so, 443 

1,. 508. 805 
272,280 
181, .561 
362,744 

1,175.080 

0,418.005 
123.079 
271,343 
225.738 
79ti,447 

8.403.820 
75,177 

1,451, .544 
224,767 
1.84,057 

1.282,703 
179,029 
112,123 
114.404 
7(i.375 
90,107 
217,524 
394.742 

5.705.822 

1.623,961 
226,079 
308,509 

8,825.435 
215,000 

1,494.711 

334,258 

24,070 

,337.148 

3.847,139 
90.. 524 


l(i!t:-i39075 

27,803.307 

21.S02,4OS 

1  l.CM.-UW 

3.204.703 

K5457211S 

151808017 

2. .563. 278 

124081  3S0 

6,005.273 

20,24C,.2K<-l 

5. .543 .733 

4.092,803 

31.242.00*) 

11.850,511 

1,903,354 

1, OH  ,058 

956,084 

1,682.74 

900.010 

10,2,50,025 

2,427,893 

39,8S6,41" 

73,446,492 

3<i.l71.13 

2,672.799 

1,932,057 

4.711.93'! 

2.080,837 

10. 894, .591 

19.3.54,757 

5.038,9.59 

2.033.012 

1,356,671 

4.479.323 

22.078,039 

13.220.661 

98.048.75. 

11,721.299 

1.226.608 

12,033,646 

1,308,505 

1,832.490 

l,7.-!3,408 

6,090.220 

1,396,800 

2,882",77i 
1,773.994 
4,580,540 

15,0.50„555 

114  3047-10 
1.107 .393 
3,7.33.508 
2.806.571 

15.551.777 

1320367:^5 
1.004,319 

17.010.874 
1.5.50,8.55 
1,744,491 

17.951,945 
2,014. .540 
1.467.007 
2.488,209 
1.010,78.'-, 
1,280,110 
2,801.066 
4,291,063 

07,785,608 

18.747,861 
3,900,409 
3,918,131 

115117,5,52 
2,881.219 

19.440,605 

4,586,211 

074,302 


44,-304,223 
994.828 


1412S2 
22.623 
20.20S,' 
11,277, 
3,391, 
13778:'. 
128405 
1.574, 
101427 
4,5.36 
25,310 
3,735 
2,861 
25,042 
10,109, 
1,260, 
1,008 
890 
1,651 
845 
9,4.58 
2,231 
31,810 
65.516 
2't.S.-,0 
2.6.58 
1,538 
3,471 

2.?r,r-. 

7,8-33 

19,734 

4,735 

1,588 

1,099 

4,281 

17,315 

10,460 

83.077 

9.504 

1.037 

9,124 

1.139 

1,490 

8.54 

5.868 

907 

2.810 
1.942 
4.039 

12.6)0 

9S.444 
1.130, 
2,569, 
2,247,1 

10.707. 

98.134 
863, 

13,103, 
1,362, 
1,1.56.1 

13,643 
1,413. 
1,268. 
1,346 
007. 
1,020, 
2,474 
3,013 

.50.08,5, 

15,704 
1,938, 
3,220 

97, soy 

2.600, 
15.941 
3,603, 

758 


215 
410 

.•■•)3t! 

555 
4i:l 
015 
3<S 
22.5 
T30 
057 
00;"> 
025 
416 
073 
802 
770 
537 
434 
K8S 
700 
232 
000 
000 
008 
021 
338 
182 
SOO 
,420 
,104 
980 
,050 
021 
,205 
,284 
,700 
,3,50 
188 
,002 
,274 
,630 
,045 
,709 
,078 
,981 
,123 
,852 
,940 
,702 
,587 
,639 
,882 
,356 
,978 

,408 
739 
,790 
633 
269 
10 
343 
071 
807 
400 
338 
,505 
481 
066 
252 
977 
580 
878 
100 
292 
427 
943 
6.59 
547 
182 
190 
337 
884 
865 
480 
568 


39,009, 
934 


994 

035 


ROADS. 


Latest  Oross  Earninys. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


Missouri  Kan  A  Tdx 
Mo  K  AT  Ry  of  Tex 
Mo  k  North  .\rkan. 

Missouri  Tiiclfic 

Mononwiliela 

Monongahela  Conn. 

Montour 

Nashv  ChUi   V  St  L 

Nevada  Northern.. 

Nevada- Cal    (">reKon 

Nowburgh  &  Sou  Hh 

New  Orl  Great  Nor. 

N  < )  Texas  &  Mex . . 

BeaumS  L&  W.. 

St  L  Brownsv  &  M 

New  York  ( 'eiitral.  . 

Ind  Harbor  llelt. 

J/ike  Erie  ^:  West 

Michigan  Central 

ClevC  0&  St  L.. 

Cincinnati  North. 

I'itts  &  Lake  Kr-e 

Tol  &  Ohio  Com. 

Kanawha  &  Mich 

N  V  Chic  A;  St  Louis 

N  Y  N  H  (fc  ll.-irtr 

N  Y  Ont  &  Western 

N  Y  Susq  &.  West.. 

Norfolk    Southern.. 

Norfolk  &  Western. 

Northern   I';icific._ . 

Minn  &  Internat. 

Northwestern  Pac. 

Oalm  liy  &  Land  Co 

Tacific  Coast 

Pennsylv  RU  &  Co. 
Bait  Cbes&  Atl.. 
<  "inc  Le!)  &  Nor_  _ 
Grand  K;ip  &  Ind 
F  ond  Island  .... 
Maryd  Del  &  Va 
N  Y  I'hila  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Sc.-ish 
I'itis  C  C  &  St  L_ 
Peoria  &  Pekin  Un. 

Pore  Marquette 

Perkiomen 

I'hila  Beth  &  N  E.. 
Phila  &  Reading... 
Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va. 

Port  Reading 

Quincv  Om  A;  K  O. 
Rich  Fred  &  Potom 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis  San  Pran 
Ft  W  &  Klo  Gran 
St  L-S  P  of  Te.xas 
St  Louis  Southwest 
St  L  S  W  of  Texas 
Total  svstem . . 
St  Louis  Transfer 
San  Ant  &  AranPass 
Sin  Ant  Uvalde  &  G 
Seaboard  Air  Lino.. 
.South    Buff  .do      ... 
Southern    Pacific . . 
Atlantic  S  S  TJnes 
Arizona    Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent 
HousE  &  WTex- 
Loulslana  West' n 
Morg  La  &  Texas 
Texas  &  New  Orl. 
Southern  Pac  .Syst.. 
Southern  Railw.-iy.. 
Ala  Great  South. 
Cin  N  O  &  Tex  P. 
Georgia  Sou  &  Fla 
Mobile  &  Ohio 
New  Orl  &  Nor  E 

Northern  Ala 

South  Ry  in  Miss 
Spokane  Internat'l 
Spok  Portl  &  Seattle 
Staten  Island  R  T. 
Teini  Ala  &  Gcorgi 
Tennessee  Central.. 
TermRRAssnofStL 

St  L  Mer  Bdge  T 
Texas  &  Pacific    . 
Toledo  St  L  &  West 
Ulster  &  Delaware 

Union  Pacific 

Total    Kv.il  em     . 
Oregon  Short  Line 
Ore- Wash  RR  &  N 
Union  RR  (Penn).. 

Utah 

Vlcks  Shreve  &  Pac. 
Virginian  Railroad. 
Wsb.'ish  Riilroad.. 
Western  Maryland. 

Western  Pacific 

Western  Ry  of  Ala.  . 
AVheel  &  Lake  Erie. 
Wichita  Falls*  N  W 
Yazoo  &  Miss  Valley 


Current     Precious 
Year.  Year. 


Current 
Year. 


Previous 
Year. 


November 

November 

November 

No\  ember 

November 

November 

November 

Nov  eiiild-r 

November 

Hh  wk  DiH 

November 

November 

November 

November 

November 

November 

November 

November 

Novemiier 

November 

November 

Noviuiiber 

November 

November 

November 

Novem'ic-r 

November 

November 

Novem  jer 

Noveml)er 

.N'o>  ember 

November 

November 

Nove:iU)er 

Nuven-ber 

November 

November 

November 

Noveaiber 

Novem'  o  ■ 

November 

November 

November 

November 

Novemberl 

November 

Nove.'iiber 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  DcA 

November 

November 

November 

4th  wk  Dec 

November 

November 

Octobe"- 

November 

November 

November 

41  h  wk  Dec 

November 

November 

November 

4th  wl<  Dec 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

Novetnber 

1st  wk  Jan 

November 

November 

November 

September 

November 


s  s      ' 

3.,531.378!2  <)'■•  14'i 
3,155.403  2,-132,996 

201  .,595      131.245 
I177,"2.5'i  8,0)8.  i5l 

519.6.53      .3,50.431 

201.0.33 

205,490 

2  0»i1  I  14  1 

81.219 


.82 

216,2.56 

244.722 

403.055' 

265.127! 

69  5,. 50  4 

35103  674 

965.287 

1.083.K22 

7.7:-(2.02.? 

8.062,170 

299,209 

4,391,2.50 

1,501  ,0.S4 

626.013 

2.715.7.S0 

I  1 555220 

1.195.602 

419,529 


245,807 
21.8bl 
'.IVI  S21 
1.57,842 
6,285 
84.899 
184.378 
182.120 
123.402 
403,121 
2.5642  731 
.5.50.014 
803.08*i 

7.eoo  35s 

6.061.072 

227.737 

1,9;9.770 

502,701 

275.220 

1.084. 8  IS 

9  .527.248 

781,7.53 

333,719 


035,0761  ,523.511 
9,088,043  6,872,060 
103.52.569  9.4 10. '-lO 


118.091 

610,864 

157,800 

4 14. 202 

581  OSS 10 

152.723 

142.031 

1.045,585 

2.103.707 

115.128 

73!. 0(7 

176,895 

1,050., 58.: 

1.38'), 17: 

198,183 

3,732.141 

118.582 

98.200 

9.781.140 

191,220 

1,50.883 

2S2.279 

136,615 

120.70') 

812.751 

.5-}7,108 

309,190 

8.518,7.33 

195.840 

192.011 

1.082.. 580 

836,409 

()00.515 

117,720 

625,830 

08.478 

4,277.094 

171,044 

18345423 

1.002.174 

425,617 

2,7,30.731 

1,2,56.1.30 

282.-121 

510.179 

949.097 

965.461 

20054S05 

5,075.840 

1 ,001 ,607 

1,005. .561 

462,783 

473,100 

676, .387 

132.541 

100  707 

1.32.733 

805.304 

227.443 

3.2s.'; 

2.53.3.57 

468.439 

436.358 

1.307.31'i 

945,997 

127.209 

12480854 

1051715 

4,174,174 

2,892.123 

1.137,002 

205,701 

387„584 

1,904.069 

5.720,5)8 

400,080 

1,413,771 

226,764 

1,886,442 

230  737 

2,206.980 


ss.303 

623.175 

s8,78t) 

171,820 

357370')'> 
126,277 
120,013 
741,378 

1.747.113 
105.546 
751  015 
140.101 
709,395 

7.180.71S 
101  .,5.55 

3.401.M5 

101.810 

73.447 

5.725.-407 
37,004 
08,  711 
165. .501 
217.046 
in5,oso 

889.473 

448,920 

248.131 

6,997,915 

166,292 

141,124 

1.386.479 

683.371 

033    '47 

99,376 

419,040 

01,7 '0 

3,539,893 

51.4  4*) 

15721987 

630.141 

288,144 

2,083,433 

1.075.362 

221,718 

370,315 

751,934 

687,279 

2 1 9.5S735 

5  0.18. 7S0 

1.069.828 

1.035.000 

366,149 

5."i.ss(; 

585,717 

118.703 

201   75-' 

124.380 

618,220 

174,139 

0.  'U 

190, .581 

342,895 

299.556 

1,1'W,0-W 

773,784 

92,811 

9,644,474 

157 '09.50 

3.480.564 

2, .595, 920 

,593.166 

137,247 

295,246 

1.000.667 

4,31?.,5<»S 

210,202 

1.220.182 

227.403 

800.154 

252.745 

2, 320,. 573 


3(1  48.').960 

27.043,884 

1.910,1-10 

10 '43,- 742 

3.0hO,051 

2.804,6.50 

1,514,020 

22.47U  7  to 

1.611,696 

410.408 

1,685.817 

2,478,004 

2, 805,. 3.36 

2,083,897 

6,982,649 

3.37340022 

8.445,045 

10. 001). 070 

80.421.140 

81  ..502.9.56 

3.343.719 

32,022.005 

12.093.176 

4,051,729 

25.0'-5.030 

I  I4f.'i2060 

11,784,917 

4,H)1,165 

7.179,433 

78,107,975 

1020020.50 

1,178,467 

7.3,39,075 

1.000.096 

51 1264090 
1,541,470 
1,180,0,58 
8, 027. .592 

2.3.'>0S.O13 
1.230.977 

7.1'n.S'?.5 

1,853.934 

13.030.205 

08.407.602 

1,496,745 

37.620.700 

1,145,292 

1.214,972 

84,0.50.977 

1.634.817 

1,435.648 

2. 202. .544 

1,677,898 

1  241.123 

10.013.835 

5.432.020 

3.1.58,784 

85.430,208 

1,799, .392 

1 ,635.940 

19,477,503 

8,427,227 

.3>  2!1  112 

1,262,943 

5,478,692 

1.370,8ti3 

44,705,785 

1.452,100 

184745856 

6.365.941 

3,795.271 

23,982,824 

10,876,359 

2,735,916 

4,888,746 

9,424,807 

9.070,188 

2.57204259 

17220.5078 

10.453,702 

19.116.831 

4,867,651 

18.5.50.181 

7.066.687 

I, .382 .664 

1.518  062 

1,413,317 

8,399,442 

2,212,021 

177.837 

2,702.838 

4.363.426 

3.958,562 

ll.7'».'  102 

10.350.871 

1,370,382 

120714149 

1920.5410'^ 

41.371,322 

.30, .568,636 

9.928.075 

1,818,355 

4.092,129 

16,459,957 

.54.276,953 

14",814',602 
2,552,035 

16.378,3.57 
1.977.831 

26,041.050 


31.260.718 

23.083.750 
1.439.268 

84.020  780 
3,:«8.977 
1,761,332 
1,157,395 

18.235.5.53 
1.422.155 

3io.o(:o 

1.152.149 

2.098,825 

1,843.018 

1.226.463 

4 .909 .338 

28.3850  373 

5.907.295 

8.915.210 

71,7.38.232 

66.622.179 

2.653.227 

25,574,280 

8,462,234 

3,957.192 

21,349.919 

00,(102.392 

10.067,523 

3.. 564 ,605 

5,877,075 

70,3.5-1.702 

92.0.50.753 

971.424 

6.086.414 

1.490.699 

44788.5998 
1.486.508 
1.078.601 
7.. 578 .496 

22,610.915 
1,251.819 
7.5s0..5t>7 
1,512.967 

11.160,879 

85.100.764 
1,119,754 

32,370,466 

1,014,831 

762,630 

66,767,564 
1,031,742 
1,041,922 
1,310,608 
2,314,468 
1.021,674 

11,319,197 
4.423,785 
2,699,266 

71,301,399 
1,487,845 
1,406,477 

12,263,213 
6,140.556 

22.218,779 
1,024,556 
4,068.285 
1.001.()00 

37.495.978 
882,267 

155044817 
9.1.50.867 
3,366,098 

19,624.293 
8.660.112 
2,105,322 
3,766,801 
7,085,702 
7,334.275 

217431782 
140.505009 
9,559,400 

14.930.164 
3.933,832 

15.0.36.719 
5,807,546 
1,079,558 
1,4.58.681 
1,072,680 
6,742,562 
2,071.810 
148.309 
2.289.776 
3.589,972 
2,853.612 

36.212.438 
7.423.814 
1,125,572 

102216188 
103.510422 

35,099,592 

26,200,642 
7,116,479 
1,1-40,677 
3.028,926 

10,992,836 

44,224,914 

12,366",278 
2,322,753 

11,0-43,196 
1,593,145 

22,636,222 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


Uh  week 
l»t  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  weeb 


Oct 

Nov 

Nov 

Nov 

Nov 

Dec 

Dec 

Dec 

Dec 

Jan 


(20  roada). 
(20  roads). 
(19  roads). 
(20  road-;)- 
(19  roads). 
(16  roads). 
(20  roads). 
(I6  roaiLs). 
(14  roads) - 
(10  roads) . 


Current 
Year. 


27 
1 

18 
18 
24 
15 
18 
15 
17 
8 


•5 
,081,898 
,138.392 
754.798 
862.044 
.998.832 
876.023 
272.112 
,590,202 
.435,318 
078,145 


Previous 
Year. 


$ 
21.930,629 
14,230,219 
14.264.410 
14,919,321 
19,207,734 
12.573..390 
14.455.009 
13.1.53,072 
14,300,090 
7.270.486 


Increase  or 
Decrease. 


+5.161 
+4,908 
+4.490 
+3,042 
+5,791 
+3. .302 
+  3.817 
+2.436. 
+  3.075, 
+  807 


569 
173 
388 
723 


% 


23.48 

34.49 

31 .49 

26.43 

098  30.15 

033l  20.27 

103'26.40 

.530!  18  .52 

222  21.41 

0,50  11.11 


*Monthly  Summaries. 


Mi  leagr.        Curr.Yr. 
February  ... 23 1.304 

March 213.434 

April -221.725 

May 213.206 

June.. 213.525 

July 220,4,59 

August 199,957 

September  ..226.955 

October 231,430 

November  ..235.213 


Prev.Yr. 
231,017 
212,770 
220,918 
211.040 
208.598 
218.918 
199,418 
224, 922, .594 
229.935  633 
233,839  502 


Current 
Year. 


Previous 
Year. 


Increase  or 
Decrease. 


421 
408 
387 
387 
430 
467 
441 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals,     t  Comparison  with  1917  figures,  not  1919. 


$ 
.180,876 
,582,467 
,680,982 
,3.30.487 
,93 1.4  S3 
351  544 
,423,158 
192.321 
8.52.508 
,277.020 


$ 
348.749.787 
347.090.277 
372.828.115 
.348  701.414 
.369.225.701 
401  .376.485 
307.865  02s 
480,408.516 
.503.281,630 
438,038.048 


+  72,431.089 
^-Oa. 402, 190 
-t-12,852,86 
-*-38.629,073 
+61.705,722 
+  65.925,0.59 
-t  73.557  .530 
*- 1 13783776 
+130570q3« 
+  1.5-4239572 


20.77 
117.72 
3.4fi 
11.08 
16.00 
10  43 
19.«8 
23.  AS 
25.04 
35.21 
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Latest  Gross  Earnings  by  Weeks. — In  tlic  lahlo  whicli 
follows  we  .sum  up  separately  the  earnings  for  the  first  wc^ck 
of  .January.  The  table  covers  10  roads  and  shows  11.1 1'v 
inereaso  in  the  agtn't'ga.t*'  over  the  sanu;  week  last  y(!ar. 


First  Week  of  January. 

1920. 

1919. 

Increase. 

Decrease. 

Buffalo  Rochester  &  Pittsburgh 

C/anaciiun   National  Ry.s 

Canadian   I'acif Ic 

Grand  Trunk  of  C'anada 

Grand  Trunk  Wtj-stem 

Detroit  Grand  Haven  &  Mil 
Canada  Atlantic 

$ 
272.  H  25 
1.814.0.57 
3.303.000 

1.9.58.441 

329.142 
400.680 

$ 
.341.123 
1,642.208 
3,171,000 

1,. 568, 805 

337,148 
210,202 

$ 

17  V,  849 
132,000 

389,636 
190,478 

68.298 

Minneapolis  &  St  Louis 

Iowa  Central / 

8.006 

Western  Maryland 

Total  (10  roads) 

Net  Increase  HI. 11%).. 

8.078.145 

7,270.486 

883.963 
807.6.59 

76.304 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings^'  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we  give  the  November  figures  of 
earnings  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter- State 
Commerce  Commission.  The  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  November  results  for  all  the 
separate  companies. 

lu  the  following  we  give  all  statements  that  have  come 
in  the  present  week.  We  also  add  the  returns  of  the  indus- 
trial companies  received  this  week. 

Net  from 

Railway. 

$ 

3,000 

1,261 

13,582 

10,467 

185,310 


Gross  from 
Railway. 


Net  after      Net  after 
Taxes.     Equip.Rents. 


Bellefonte  Central 


Nov  '20 

•19 

Jan  1  to  Nov  30  '20 

•19 

Chicago  Indianap-    Nov  "20 

olis  &  Louisville  '19    1,003,316 

Jan  1  to  Nov  30  '20  14,614,603 

•19  11,277,925 


12,616 

8,076 

112,7.37 

93,331 

1,464,456 


Copper  Range  RR 


Detroit  &  Toledo      Nov 
Shore  Line 

Jan  1  to  Nov  30 


Georgia  &  Florida 


Nov  '20 
'19 

Jan  1  to  Nov  30  '20 
'19 
20 
'19 
20 
'19 

Nov  '20 
19 


95.301 

97.687 

909.919 

845,860 

294.237 

210.934 

2,086.837 

2.2.55.006 

145,803 

89,443 


def41,444 

641, .303 

1.565,211 

22.451 

4.705 

32.713 

defl6.501 

156.513 

83,182 

758.736 

1.097.483 

def50,356 

def44,669 


2.889 

1.167 

12,361 

9.231 

136,561 


37,590 


def89,019  defl45,865 
109,993  def918,67^ 


1,116,347 

15,627 

def3,881 

def43.000 

def81.518 

146.513 

75,282 

651 .474 

997. .38u 

def56,826 

def48,869 


478,466 

15.235 

def6.056 

def53.844 

def85.489 

113.631 

45.911 

236,280 

891.389 

def66,128 

def48,491 


Jan  1  to  Nov  30  '20  1.396.866  def700,428  def771,026  def826,101 
'19        907,978  def334,663  def381.664  def376,539 


117.309 

123.079 

1.167,393 

1.1.30.519 

1,849,729 


Green  Bay  &  West  Nov  '20 

'19 

Jan  1  to  Nov  30  '20 

'19 

Hocking  Valley  Nov  '20 

'19 

Jan  1  to  Nov  30  '20  15.551,777 

'19  10.797,807 

Lake  Superior  &        Nov  '20        126,717 

Ishpeming  '19  76,375 

Jan  1  to  Nov  30  '20    1 ,646,785 

■19 

Oahu  By  &  Land      Nov  '20 


22.441 

35,063 

105,281 

117.146 

230.206 


15,413 
30.643 
28,568 
68.794 
146.858 


18,448 
27,754 
40,836 
64.090 
190.700 


796.447  defll5,200  defl71,536  defll8,996 


Jan  1  to  Nov  30 

Pennsylvania  System — 
Cine  Leb  &  Nor    Nov 


'19 
'20 
'19 


997,160 
157,860 
88,786 
1,966,696 
1,490,699 


'20 
'19 

Jan  1  to  Nov  30  "20 

'19 

Grand  Rapids  &     Nov  '20 

Indiana  '19 

Jan  1  to  Nov  30  '20 

'19 


1,465,340 

2,031,912 

43„564 

15,634 

777,802 

3.56,344 

62,650 

14,930 

824,533 

575,830 

11,280 
33,372 


142,031 
126,913 
1,186,058  defl.52.705  def222,756  def212.722 


624,163 

1,508,630 

38,630 

11,762 

724,053 

317,647 

48,448 

4.930 

670,492 

465,830 

4,475 
25.593 


1,644,646 

1,537,151 

41,724 

14,878 

742,239 

324.862 

48,448 

4,930 

670,532 

465,870 

5,380 
25.^24 


1,078,691 
1,046,585 
744,378 
8,927,592 
7,578,496 


Nov  '20  11,386,173 


25,259     def28,136  3,975 

243,768         203,513         189,0.34 

80.860  54.875  31.499 

182.355  defl80.181  def286.844 

935.408        651,018         .520.395 

1.262,149        897,543  _    _  629,967 


Pittsb  Cm  Chic 

&  St  Louis  '19    7,180,718defl402,097defl886,170def2405,160 

Jan  1  to  Nov  30  '20  98,497,602def6040.976def9.562.971dfll4961.57 

'19  85,100,764     3,978,423     1,077,960  defl71471 

San  Ant  Uvalde         Nov  '20  98,478     def29.790     def3G.475     def47.475 

&  Gulf  '19  91.720     def61,723     def63,946     def71,722 

Jan  1  to  Nov  30  '20     1.379.863  defll6.915  def  148,305  def367.162 

'19    1.001.666  defl72.641  defl97,198  def223.118 

ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  El  Pow  Co 
Alabama  Power  Co.. 

Atlantic  Shore  Ry 

Bangor  Ry  <fe  Elec  Co 

J:BarcelonaTrac.L<&P 

Baton  Rouge  Elec  Co 

Beaver  Valley  Tr  Co. 

Binghamton  Lt,  H  &  P 

Blackstone  V  G  &  El. 

/Brazilian  Trac,  L  &  P 

8klyn  Rap  Tran  Sys- 

aBklynCity  RR... 

oBklyn  Heights  RR 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric. 

South  Brooklyn. 

New  York  Consol 

Bklyn  Qu  Co  &  Sub 

Cape  Breton  Elec  Co. 

Cent  Miss  V  El  Prop. 

Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Citizens  Traction  Co. 
Cleve  Painesv  &  East 
Colorado  Power  Co.. 
eColumbia  Gas  &  Elec 
Columbus  (Ga)  El  Co 
Com'wth  P.  Ry  &  Lt 
Connecticut  Power  Co 
Consum  Pow  (Mich) 
Climb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light 
d  Detroit  Edison 


Latest  Gross  Earnings. 


Month. 


November 
November 
July 

November 
November 
November 
November 
November 
November 
November/ 

June 

Juno 

June 

June 

June 

June 

June 

June 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

i  November 


Current     Previous 
Year.        Year. 


$ 

447,179 

397,416 

29.161 

120.190 

3163.105 

43.010 

61.755 

80.285 

305.157 

12199000 


929 

7 

239 

15 

571 

85 

1763 

165 

63 

43 

118 

1942 

90 

61 

104 

1355 

127 

2767 

123 

1301 

261 

360 

12176 


385 
571 

544 
.611 
,858 
,005 
,610 
,114 
035 
669 
487 
230 
730 
464 
429 
,202 
,241 
.988 
.397 
,770 
.046 
.309 
.859 


366. 

289, 
21, 

102 

2406 

35, 

50, 

50, 

248, 
9796, 

I 

J  832, 

204, 

14 

505, 

83 

1464 

137, 

51, 

40, 

103, 

1613, 

78, 

55, 

98 

1118 

133 

2446 

116 

1121 

2.38, 

297, 

1615 


994 
411 
,891 

292 
,094 
460 
878 
423 
073 
000 


,184 
,937 
,834 
,128 
,374 
,144 
,402 
611 
775 
400 
081 
,747 
068 
,425 
,743 
951 
,264 
,957 
,459 
794 
,593 
,615 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 


3,796.135 
119.582 

1.133.842 

24,507,404 

423,538 

652,414 


2,991,793 
122306000 

f5. 135.865 

1       41.467 

1.196.530 

44.408 

3.121.347 

432,318 

10.461.584 

912.349 

583.258 

446.068 

1,212.070 

22.871.546 


735.344 


13.156, 
1.425, 

28.303 
1.338 

12.856 
2.827, 
3.334, 

19.660, 


217 
269 
030 
778 
135 
918 
827 
624 


Previous 
Year. 


$ 


2.653.212 
93,030 

981.900 

18,499,063 

334,128 

547,293 


2,484,779 
103335000 


1 4.614.845 

968.173 

37,271 

2.660.462 

382.474 

7.008.850 

729.943 

528,695 

382,551 

925,746 

18,219.928 


633.060 


10.644.345 
1.204.018 

23.375.882 
1.142.083 

10.283.263 
2.505.941 
2.600.048 

14.746.417 


Name  of  Road 
or  Company. 


Duluth-Superlor  Trac 
Uu(|ue8De  L.iCo8Ub8la 

light  &  power  COS.. 
K:isl  .SI  I.ouis.t  Hill) 
East  Hh  (i  &  K  Hubsid 
i£ast«ra  Penn  Ky  Co. 
Kastern  Toxa.s  Klec  . 
Kdi.son  Kl  of  Brockton 
;Klec  Light  &  i'ow  Co 
'Kl  I'aso  KIcctric  (,'<). 
Equitable  Coke  Co. 
Krie  Lt.g  Co  <Sc  .Subsid 
i'".ill  Kiv(,-r  (las  Works 
federal  Light  &  Trac. 
Fort  Worth  Pow  A  Lt 
Galv-Uous  Klec  Co__ 
(Jeneral (las  &  El (;q. 
Georgia  Lt,  P  &  Kys. 

Great  Nor  Pow  Oo 

e  Great  VVnst  I'ow  .Sys 
Harrlsburg  Railways 
Havana  El  Ry,  L&  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  ("o  Elec  Lt 
Houghton  Co  Trac  Co 
Hud-son  &  Manhattan 
Huntington  Dev&Gas 

d  Illinois   Traction 

Interboro  Rap  Tran — 

Total  system 

Kansas  Gas  &  Elec  Oo 
Keokuk  Electric  Co.. 
Keystone  Telep  Co.. 
Key  West  Electric  Co 
Lake  Shore  Elec  Ry.. 
Long  Island  Electric. 

Louisville  Railway 

Lowell  Electric  Corp- 
Manhattan  &  Queens 
Manhat  Bdge  3c  Line 
Metroporn  Edison  Co 
eMilw  El  Ry  &  Lt  Co 
Miss  River  Power  Co. 
Nash\alle  Ry  &  Light 
Nebraska  Power  Co. . 
Nevada-Calif  El  Corp 
New  England  Power. 
New  Jersey  I'ow  <fe  Lt 
Newp  X&H  Ry.G&E. 
New  York  Dock  Co.. 
N  Y  &  L,ong  Island.. 
N  Y&  North  Shore-. 
N  Y  <&  Queens  County 
6N  Y  Railways 

6  Eighth  Avenue.. 

6  Ninth  Avenue 

Vor  Caro  Pub  Serv  Co 
Northern  Ohio  Elec. 
North  Texas  Electric 
NorthwOhioRy&PCo 
Ocean  Electric  (L  I) 
Pacific  Gas  &  Elec  Co 
h'acific  Power  &  Light 
PennCentLt(&P&Sub 
Pennsjlv  Util  System 
Philadelphia   Oo   and 

Subsid  Nat  Gas  Cos 
Philadelphia  Oil  Co.. 

Phila  &  vVestern 

Phila  Rap  Transit  Co 
Portland  Gas  &  Coke 
Portland  Ry.  L  &  P.. 
Porto  Rico  Railways. 
Port(Ore)  Ry .  L&P  Oo 
Puget  Sd  Pow  &  Lt  Co 
ReadingTrans&LtSvs 
Republic  Ry  &  Lt  Co. 
Kichmond  l.,t  &  RR.. 
Rutland  Lt  &  Power, 
at  L  Rocky  Mt  &  Pac 
Sandusky  Gas  &  Elec 
Schenectady  Ry  Co 

jecona  Avenue 

17th  St  Incl  I'lane  Co 
Southern  Oal  Edison 
Southwest'n  Pow  &  Lt 
Tampa  Electric  Co.. 
Tennessee  Ry.  L  &  P. 

Tennessee  Power 

Third  Avenue  System - 
Twin  City  Rap  Tran. 
Utah  Power  &  Light. 
UtahSecCorp&Subs. . 
Virginia  Ry  <&  Power. 
Wash  Bait  &  Annap.. 
West  Pow  Co  of  Can. 
Western  Gas  &  Elec. 
Winnipeg  Elec  Ry. 
Youngst  &  Ohio  River 


Latest  Gross  Earnings. 


Month. 


November 

November 

.\'o  vein  her 

November 

J  my 

.N'overnber 

November 

.N'overnber 

November 

lune 

November 

November 

June 

July 

November 

Noveintjer 

)uno 

June 

November 

June 

October 

November 

November 

November 

November 

June 

November 

November 

November 

July 

November 

December 

November 

October 

June 

June 

November 

June 

.lune 

November 

November 

November 

November 

July 

November 

October 

November 

November 

November 

June 

April 

June 

June 

June 

June 

November 

November 

November 

November 

June 

November 

July 

November 

November 

November 

November 

November 

November 

July 

November 

November 

October 

November 

November 

November 

June 

November 

October 

November 

November 

April 

November 

August 

October 

November 

November 

November 

November 

November 

November 

November 

November 

June 

October 

August 

November 

September 


Current    PretUms 
Year.        Year. 


$ 

154.760 

1418.061 

416.547 

46,779 

161 .8U1 

146.181 

109.635 

3(J.079 

1  HO.  7.38 

123.916 

119..'«8 

94.379 

347.735 

242.370 

334.. 5H3 

1076.693 

828.14-1 

179.549 

766.128 

146.244 

1017.031 

40.493 

70.245 

63.445 

24.882 

571 .237 

102.. 579 

1914,274 


4813 

233 

31 

169 

22 

255 

34 

347 

106 

24 

22 

264. 

1667 

245 

319 

221 

205 

533 

45 

230 

501 

49 

5 

106 

677 

96 

38 

89 

852 

330 

41 

29 

3048 

214 

215 

254 


.587 
289 
546 
631 
170 
911 
,223 
818 
983 
277 
763 
018 
814 
977 
044 
549 
052 
506 
716 
151 
815 
,229 
767 
,709 
418 
099 
400 
730 
221 
,885 
2.54 
,308 
941 
682 
006 
073 


1347,409 
178.9.53 

67.651 
3726,376 
200.473 
856.586 
122.221 
862.267 
922.736 
235.402 
743,762 

61,092 

51.269 
490.671 

85.505 
165,481 

51.821 

4.049 

1628,108 

979.792 

128.997 

565.034 

221.419 

1060.260 

1182,517 

690.992 

843.. 500 

989.079 

156.083 

47.462 
185.818 
4,S3.099 

62.413 


% 

163.031 

1033.6.50 

269.827 

41.814 

i2U.23b 

125.6.57 

102.194 

27.7.55 

146.741 

107.026 

84.921 

67.S72 

297.350 

104.719 

261.090 

813.927 

691.751 

131.660 

581.781 

128.634 

871.621 

36.710 

63.693 

46.393 

24.572 

481.397 

102.686 

1623.4.52 

4.2868.50 

181.116 

30.267 

165.935 

20.1H2 

221.749 

26.3bL 

346.56.^, 

94.121 

23.88:5 

13.095 

212.769 

1413.27 

209.819 

287.241 

174.1.54 

181.203 

401.609 

34.314 

205.670 

447,488 

52,408 

12,442 

101.105 

•  1.087.557 

80,062 

847,356 

300,245 

26,599 

26,182 

2291,106 

185.911 

168,413 

162,991 

1055,390 

160,481 

63,464 

3055,953 

166.994 

739.971 

94.888 

725.635 

818.260 

228.338 

577,313 

50.350 

45.303 

392,88 

62,466 

142,793 

42,662 

3.350 

972.974 

.592.464 

115.795 

503.710 

192.825 

975.364 

1005.154 

519.577 

661.621 

824.996 

203,115 

42,301 

164.315 

461.4.50 

47.934 


Jan.  1  to  Latest  Date. 


Current 
Year. 


1.763.745 

13.618. .588 
3. 925. .550 


1.813.470 

1.474.0.38 
1.193.045 

326.852 
1.735.309 

467.893 

"  825.6.53 
2.268.288 
1.264.242 
3.466.919 

i.689.326 
951.118 

5.874.325 
861.948 

9.329.356 
410.938 
764.237 
.504.089 
289.076 

3.131.010 


18.823.429 


19.267. 
1.904, 

325, 
1,758. 

233. 
2,806, 

148 
2.039, 
1.128, 

127, 

132, 


507 
527 
038 
231 
993 
699 
,»92 
798 
499 
064 
,244 


17.152.255 
2.486,642 


2,848,493 
4,9.39,446 


2. .534. 7.58 

5.317.960 

236.519 

21.120 

551.300 

,3.889.190 

i     460.684 

I     165.962 

10.1 61'.  183 
3,607.780 


90.169 
31,242.705 


13.395 

1.649 

733 

34.917 
1.434 
8.6.50, 
1.273 
7.794 
9.060 


985 

,030 
,203 
,706 
Oil 
658 
,461 
,072 
,528 


Previous 
Year. 


% 

1.761.802 

10.718.404 

2.884.602 


1.436.848 

1.263..53K 
9H4.323 
265.224 

1.419.214 
460.877 

'  69V..326 

1.912.108 

712.086 

2.817.983 

1.329.46i 
661.196 

4.873.160 
775.673 

7.696.468 
347.062 
687.462 
404.776 
268,151 

3.014.543 


15.718.920 


.786.204 
.610.300 

287.141 
.656.450 

206.611 
.162,512 

113,180 
.014.693 

89:-!  ,045 

129.623 
77J248 


13.350.925 
2.112,571 


2,361,211 
3,324,032 


2.510.793 
4,732,725 

269,151 
45,752 

620,656 

7.264.767 


8.375.458 
3.0.58.314 


72.767 
23,466,448 


895.158 
185.727 
673.437 
,216,937 
214,526 
.841,700 
.030.365 
.101.729 


285.907        256.030 
4."2'7'5",522    3.406.342 


1.727.780 

183.803 

41.319 

9.147.664 

1,328'.696 

5.8.58.593 

2.251.949 

11.337. 227 

11.732.212 

■932'.270 

2.288'.7i2 

4.768.916 

456.917 

1.505.699 

158.918 

37,608 

6.866.626 

1.1 43' .590 

5.065.497 

1.980.3.53 

10.412.980 

10.236.620 

l,'r76".05i 

1  926".24T 

3.S39.7.57 

333.133 

a  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooiilyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919.  the  Brooklyn  City  BR.  has  been  operated  by  Its  ownert. 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated  on 
July  11  1919.  respectively,  since  which  dates  these  roada  have  been  operated 
teparately.  c  Includes  Milwaukee  Light.  Heat  &  Traction  Co.  d  Includei 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  /Earning! 
given  In  mllrels.  0  Subsidiary  companies  only,  /i  Includes  Tennessee 
Railway.  Light  &  Power  Co..  the  NashvUle  Railway  &  Light  Co..  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Oo.  i  Include* 
both  subway  and  elevated  lines.  J  Of  AblDgton  &  Rockland  (Mass.). 
y.  Given  In  pesetao. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  rturns  of  ELECTRIC 
railway  and  other  public  utiUty  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings- 


Companies. 


Current 

Year. 

S 

Empire  District  Elec Nov      227.961 

Dec  1  '19  to  Nov  30  '20.  2.559.568 

Illinois  Traction  Co Nov  1,914,274 

Jan  1  to  Nov  30 18,823,4'29  15,718,920 

Gross 
Earnings. 
S 
Adirondack  Power    Nov  '20 
&  Light  "19 

12  mos  '20 
'19 


'147,179 

366,994 

4,669,424 

3.849.933 


Previous 
Year. 

S 
201.332 

1,623,452 


Net  after 
Taxes. 

S 
163,621 
161,709 
1,191,195 


Net  Earnings 

Current        Previous 


Year. 
$ 

47,701 

680,685 

469,865 

4.768.186 

Fixed 

Charges. 

S 

92.321 

52.020 

804.852 


Year. 
$ 
30.238 


474.086 
4.375.887 

Balance, 

Surplus. 

S 

71,299 
109,688 
386,343 


Jan.  15  1921.] 
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Citizens  Trac  Co       Nov 
&  Sub 

12  mos 

Eastern  Shore  Gas    Nov 
&  Elec  &  Sub 

12  mos 

Erie  Light  Co  &         Nov 
Subs 

12  mos 

Keystone  Telep  Co  Nov 
12  mos 

Pacific  Gas  &  Elec  Nov 
11  mos 

Penn  Cent  I.iKht  &   Nov 
Power  &  Subs 

11  mos 


Gross 

\et  afltr 

Filed 

Earnings. 

Taitts. 

$ 

Charyes. 

20 

90,730 

26,271 

8,670 

19 

68,747 

21.460 

7,310 

20 

9S1.512 

242.872 

97,337 

19 

7.57,305 

193,442 

85,631 

20 

46,779 

11,593 

5,932 

19 

41,«14 

10,879 

5,729 

20 

499,809 

107,723 

70,264 

19 

409.850 

93.277 

56,068 

20 

119,338 

32.967 

14,881 

19 

84,921 

29.915 

15,232 

20 

1,202.760 

433,664 

181,425 

19 

918,100 

310,197 

178.639 

20 

169,631 

63,394 

39.. 530 

19 

165,935 

68,96-1 

35,681 

20 

1.758,231 

592,696 

436,998 

19 

1,656,450 

.'■)60,.522 

363,695 

20 

3,048,941 

b768.614 

538,667 

19 

2,291,106 

b628.624 

472,058 

•20 

31.242,705  b9, 2 13, 607 

5.691,785 

19  23,466,4 IK  h 

7,9,57,370 

5,011,283 

20 

215,006 

64,364 

27,842 

19 

168,413 

64,823 

30,494 

20 

2,295,238 

751,104 

341,121 

•19 

1,870,733 

682,540 

352.256 

liu  la  II  le , 

Surjilus. 

9 

17,601 

14.1.50 

145.. 535 

107.811 

5,661 

5,150 

37,4.59 

37,209 

18,086 

14,683 

252,239 

131,. 558 

23.864 

33,283 

155,698 

196,827 

229.947 

1,56,. 566 

3. ,521, 822 

2,946,087 

36,522 

34,329 

409,983 

330,284 


b  Before  deduction  of  taxes. 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railwaj'  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chi-onicle"  in  which  it  ia 
published.  The  latest  index  will  be  found  in  the  issue  of 
Deo.  25.     The  next  will  appear  in  that  of  Jan.  29. 

Chicago  City  &  Connecting  Rys.  Coll.  Trust,  Chicago. 

(Official  Statement  of  Jan.  3  1921.) 

Together  with  a  notice  of  the  annual  meeting  of  the  share- 
holders of  the  Trust  set  for  Feb.  8  and  a  form  of  proxy  in 
favor  of  John  J.  Mitchell,  James  B.  Forgan  and  Harrison 
B.  Rilej%  the  shareholders  have  received  a  circular  dated 
Jan.  3  and  signed  by  Mr.  Riley  as  Chairman  of  their  com- 
mittee, saying  in  brief: 

Voting  Power. — Because  of  the  continued  default  In  the  payment  of  divi- 
dends upon  the  Preferred  Participation  Shares,  the  right  to  vote  is,  by  the 
terms  of  the  Trust,  made  exclusive  in  the  holders  of  such  Preferred  shares. 

Valuation  of  Properties,  as  Determined,  at  Least  Equals  Capitalization. — 
The  outstanding  feature  of  the  year  has  been  a  finding  by  the  Public  Utili- 
ties CommLssion  that  the  value  of  the  street  railroads,  the  securities  of  which 
are  held  in  the  Trust,  is  at  least  the  amount  for  which  the  properties  are 
capitalized  under  the  ordinance  of  1907,  and  the  fixing  of  a  reasonable  rate 
of  return  based  upon  that  valuation.  The  valuation  and  rate  of  return 
were  ascertained  and  fixed  only  after  a  long  drawn  out  and  bitter  battle, 
and,  of  coiu-se,  an  appeal  has  been  taken  to  the  courts  by  the  city.  Mean- 
while the  political  value  of  a  fierce  attaclc  upon  public  utilities  is  still  paying 
enhanced  political  returns.     (See  Chicago  Surface  Lines  in  V.  Ill,  p.  2040.) 

Inadequate  Service. — At  the  present  writing  the  public  is  worrying  over  the 
fact  that  the  street  car  service  is  Inadequate.  No  denial  can  be  made.  It 
is  just  as  necessary  that  extensions  of  service  be  made,  additional  equipment 
be  furnished  and  terminal  facilities  broadened,  as  it  is  to  run  the  cars  daily 
without  interruption.  The  latter  necessity  is  a  little  more  obvious, 
that  is  all. 

Improrements. — Immediately  upon  the  fixing  of  the  new  rates  of  fare 
those  most  active  in  the  ruin  of  the  credit  of  the  companies  have  been 
loudest  in  demands  for  immediate  and  radical  improvement  in  service,  a 
demand  with  which  the  companies  are  anxious  to  comply,  but  with  impaired 
credit  time  is  required  to  build  and  equip  new  cars,  to  enlarge  terminals 
and  extend  lines,  because  such  necessities  can  only  be  provided  out  of  the 
meager  return  over  and  above  actual  operating  expenses  and  interest  on 
the  outstanding  debts  of  the  companies. 

The  attention  of  the  public  has  been  repeatedly  directed  by  the  com- 

f)anies  to  the  fact  that  lessened  revenues  would  inevitably  be  reflected  in 
nadequate  service,  so  th;it  while  the  companies  share  with  the  public  the 
regret  thej'  cannot  exhibit  any  genuine  surprise  at  the  prasent  situation. 
This  will  be  corrected  as  time  produces  the  funds  necessary  for  the  purpose, 
in  fact  the  worls  is  proceeding  daily,  but  4  years  have  been  lost  by  litigation. 

Joint  Operation. — The  physical  operation  of  the  combined  surface  line 
properties  was  taken  over  Feb.  1  1920  by  representatives  of  the  Ctucago 
Rys.  Co.  in  accordance  with  their  right  under  the  joint  operation  agreement. 

[Committee  consists  of  Leonard  A.  Busby,  Samuel  M.  Felton,  James  B. 
Forgan,  Samuel  InsuU.  John  J.  Mitchell,  Harrison  B.  Kiley.  John  A.  Spoor, 
Bernard  E.  Sunny,  Frank  O.  Wetmore.)  Compare  annual  report  in 
V.  110,  p.  560,  167. 

Manati  Sugar  Company. 

(Report  for  Fiscal  Year  Ended  Oct.  31  1920.) 

The  remarks  of  President  R.  Truffin,  together  with  the 
comparative  income  account  and  comparative  balance  sheet 
for  seven  years  ending  Oct.  31,  will  be  found  under  "Reports 
and  Documents"  on  n  subsequent  page. — V.  Ill,  p.  2430. 

United  Fruit  Company,  Boston. 
(Statement '  for    11    Months   ended    Nov.    30    1920.) 

The  N.  Y.  Stock  Exchange  has  authorized  the  hsting  on 
and  after  .Jan.  1.5  of  496,835  additional  shares  (par  $100) 
Capital  stock,  the  same  to  be  issued  on  that  date  as  a  100% 
stock  di\Tdend  to  holders  of  record  Dee.  20  1920  (compare 
V.  Ill,  p.  ISGO,  2333). 

Secretary  George  A.  Rich  furni.shes  to  the  Exchange  the 
income  and  balance  sheet  for  the  11  months  ended  Nov.  30 
1920,  and  also  says: 

Since  its  last  application  for  listing  stock,  the  United  Fruit  Co.  has  in- 
creased its  property  investments  by  approximately  .S24,500,000,  the  prin- 
cipal increases  consisting  of  plantation  acreage  and  necessary  equipment 
incidental  thereto  in  the  tropics,  and  a  modern  sugar  refinery  in  the  U.  S. 

The  company  bases  all  depreciation  rates  on  the  estimated  life  of  its 
various  properties.  On  tropical  lands  and  cultivations  the  annual  rates 
average  10%;  buildings  and  equipment,  3%  to  10%:  ami  steam.ships, 
6  2-3%.  Inventories  of  cultivations  and  plantation  properties  are  taken 
at  appraised  values  based  on  the  estimated  life  of  the  properties.  Inven- 
tories of  merchandise  and  material  are  taken  at  cost.  The  company  has 
approximately  59,500  employees  in  its  service. 

Federal  taxes  paid  during  the  past  three  years  have  been  as  follows: 
1918  for  1917.  .$3,429,782:  1919  for  1918,  .512.3.52,8.58:  1920  for  1919.  $7,- 
605,941.     Federal  taxes  for  1920  are  estimated  at  $12,000,000. 


CONSOLIDATED    STATEMENT   OF  PROFIT  AND   LOSS    (See   NoU). 
11  Mos.  to      15  Mos.  to    — Years  ending  Sept. 30 — 
Nor.  30 '20.  Dec.  31  •\9.         1918.  1917. 

Net  Income  from  oper. 

U.  F.Co.&subslds $37,351,730  $24,046.0.50  $16,787,449 

Other  inc.,  int., dlvs..ic 1,034,578  783,956  804,943 

Total  not  inconio $45,4.53,684   $38,386,308  $24.8:J0,(K)6  S17..592.:J91 

Less:  Interest  charges...       $139. .599         $206,685         $8.39, ,509         $8ii7.,567 

Estimated    taxes xl2,0('0,000      18,016.106       9.896,4,50       3.686,869 

Dividends  declarixl 4.518,990       6,289,562       4,025,320       3,903.392 

Per  cent (9%)         (12J^%)  (8%)  (8%) 


Balance,  surplus x$28,735,094  $13,873,958  $10,068,727     $9,134,564 

Accum'd   profit  brought 

forward.. 49,109.722     35,040,154     25,198,060     21, .567.370 


Total  profit $77,844,817  $48,914,109  $35,266,787  $30,701,933 

Less  direct  (hgs.  to  p.  &1      5,000,0(M)       5,503,873 

i'lusdlroctcred.top.&l     4,872.589  195,614       4,773,367        

Bal.atcred.ofp.&l.x$82,7l7.407  $49,109,723  $:J5,040,154  $25,198,060 
xNote. — The  results  for  the  11  months  ending  Nov.  30  1920  are  here 
shown  after  making  allowance  for  K(Hleral  taxes,  which  for  tiic  entire  year 
1920  are  officially  estimated  at  $12,000,000.  The  dividends  charged  against 
tlie  earnings  of  the  11  mouths  are  the  throe  quarterly  dividends  of  '.i'H  ea<,'h 
paid  April  15,  Julv  15  and  Oct.  15  1920.  On  Jan.  15  1921  there  will  be 
paid  a  stock  dividend  of  100%.  and  also  cash  dividends  of  2%  and  2% 
extra,  these  ca-sh  distributions  being  eciual  to  an  annual  rate  of  8%  for  the 
stock  when  increa:>od  by  the  aforesaid  stock  distribution. 

BALANCE  SHEET  OF  NOV.  30  1920  AND  DEC.  31   1919. 


.Wov.  30  '20.  /Jtc.3l'19. 
As.iels —  S  S 

Tropical  lands 76,492.07.5  70.233,807 

Domestic, Ac. prop.  8.6.53.131     8.017.6,S4 

Steumslilps 26,4!)!»,444   12,'.mi.sr,2 

Invest. Govt. secur,  16, 183, 673   19.808,022 


c;o.'8  3,165  shares 
NcwKiiK.  OlK'orp. 
C'arlb  Syndicate. . 
Cammel  L:iir<lit( 'o . 

Other  securlllos 

Sinking  lund 

Cash 

Notes  receivable.. 
Accts.  receivable. 
Stock   Inventory.. 

Deferred  as.sels 

Deferred  debits 

Transit  Items 


316.500 

460.000 

3ia,187 

916,682 

4,240,554 

346,000 

22,410,444 

201  ,.533 

8,335,294 

4,291,784 

2,158,868 

2,801,275 

1,594,895 


4,565,921 

1,186, .563 

19.510.523 

187,454 
7,513. .368 

683,161 
1,245,912 
1,391,069 

379,060 


.  30 '20.  /Jtc.3\ 

S  S 

.50,316.500  50. 316, .500 

.       346,000     1,045,000 


.\or.  30 '20.  JMC.31  •19. 
UatiUUtes— 
Capital  stock... 

Funded  debt 

Costa  Ulca  Ry. — 

Materials  acct 243.125 

Heplace.  reserve   280.317 

SteamshlD  reserve.  11,418.916  11,687,008 

Tax   reserve 8,0.54,016  15, .5.34, 447 

Deferred   credits..   4,697,788  660,083 

Kes.  for  trop.  losses    11,326,727 

970,831  816,657 

4,412,239  4,181.177 

1,250,640  1.064,4.57 

Diva,  pay.  Oct... 1.2.57.913 

Rentals  accrued..    161.267 

P.  &  1.  surplus 94,777,407  49,109,723 


Def.  lialiimies. 
.\ccount8  payable - 
Drafts  payable 


Total 


.176,244,339147,684,401 


Total .176,244,339 147,684,401 

— V,  111,  p.  2529. 

z  Before  allowance  for  1920,  Federal  taxes  estimated  at  $12,000,000. 

Central  Aguirre  Sugar  Co. 

(Report  for  the  Fiscal  Year  ending  July  31  1920.) 

The  remarks  of  President  J.  D.  H.  Luce,  together  with  the 
detailed  income  account  and  balance  sheet  for   1920,   are 
cited  on  a  subsequent  page. 
CONSOLIDATED    INCOME    ACCOUNT    YEARS    ENDED    JULY   31. 

1919-20.  1918-19.  1917-18. 

Sugar  and  molasses  produced $17,034,030     $6,082,032     $5,728,784 


Miscellaneous  receipts 236,290 

Total  income -  -$17 ,270,320 

Agricultural  and  mfg.  expenses $7,887,595 

Freight,  adminis.,  &c.,  expenses 330,619 

Net  earnings .$9 .052 ,  106 

RR.  oper.  profit  (less  int.  charges)  —      

Divs.  received — Central  Machtte  Co.-        290,000 


185,930 


167,184 


$6,267,962     .S5. 895, 967 

$3,904,480     $3,3,55,648 

169,667  535,136 


Net  income $9,342,106 

Depreciation,  &c $163,614 

Dividends (82H)2,463,887 

Income  and  excess  profits  taxes 3 ,233 ,672 

Other  reserves 750,766 


$2,193,815 


$2,193,815 
$1.52,528 


$2,005,184 
54,945 


$2,060,128 
$147,763 


(10)299,.563  (40)  1200,000 
1,336,967        


Balance,   surplus $2,730,165 

[As  to  death  of  Mr.  Luce,  see  a  subsequent  page.] 


$404,758        $712,365 
— V.  Ill,  p.  1281. 


CONSOLIDATED  BALANCE  SHEET  JULY  31. 


(Central  Aguirre  Sugar  Co., 
1920. 

Real  est.,  bidgs..  <8te.4,234,730 
Rolling  stock,  &c...     644,923 

Ca.sh 1 ,209,609 

Contract  In  suspense      

PortoRlco49;lrr.bds,  78.400 
Accts.  rec'le,  less  res. 3. 171. 126 

Desl|Vio  curr.  acct 

Material  &  supplies.     609,136 

Growing  crops 811.644 

Sugar   and    molasses 

on  hand 304,169 

mils  payable 8.8.59 

Bank  accept .  cert  dep  .2 ,308 ,033 
Cen.  Machete  stock.  ,580,000 
Carlota  pur.  dep  ...  140,000 
Con.  *  improv.  (not 

completed) 131.694 

Insiiiance  fund 8,012 

Deferred  charges 37,005 

U.  S.  Liberty  bonds 


Central  Aguirre  Co.  and  Ponce  &  Guavama  RR.) 

1919.                                                1920.  1919. 

Liahimie.1 —                    S  S 
Capital  stock    (360.- 
000    shares,     $100 

eaeh,.x 3,000,000  3,000,000 

Mortgages 23,.500 

Notes  payablf 625.000 

.Accounts  payable,  <te    931,818  346.726 

Res.   re-storation 10,000  10,000 

Income,      &c.,     tax 

rcsoive 3,859,171  1,056.626 

Sui plus 6,103.926  3,373,762 

Unearned  dls 7,588  

Reser\'e  for  reduction 

of  rentals 300,000  

Reserve  foi   revalua- 
tion of  property 56,885  

Insurance  fund 8,012  


S 

2,010, .527 

468.881 

209.3(>0 

1.407,005 

78,400 

130.437 

19,331 

438,475 

4S3,045 

2,393,750 


34,404 
751,000 


Total 14,277.400  8,435,615        Total ___14,277,400  8,435,615 

X  Includes  175  Phares  re.^erved  for  exchange  for  shares  of  old  company  ptill  out. 
Note. — There  isal80$l.. '■00.000  Pref.  ftockauth.  but  not  Issued. — V.  109,  P.  2266: 
v.  111.  p.  1281. 

National  Biscuit  Company. 

(Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
President  Roy  E.  Tomlinson  says  in  substance: 

Balance  Sheet. — The  accompanying  balance  sheet  shows  the  financial  con- 
dition of  the  company  at  the  clo.se  of  Its  23d  fiscal  year.  The  only  Indebted- 
ness Is  for  raw  materials,  supplies  and  other  Incidental  Items,  incurred  .so 
recently  that  the  accounts  could  not  be  audited  and  paid  before  the  close 
of  the  year.  Inventories  of  raw  materials  have  been  reduced  to  the  bare 
running  requirements  of  the  bakeries. 

New  Plants.  Ac. — The  new  Bethune  St.  bakery  In  New  York  City  was 
completed  during  the  vear  and  two  of  the  six  chain  ovens  are  In  operation. 
This  bakery  will  produce  a  line  of  the  finest  goods  ever  known  to  this  In- 
dustrv,  for  both  domestic  and  export  trade. 

A  picture  of  the  new  East  Liberty  [7-storyl  bakery  In  Pittsburgh  Is  shown 
[In  the  official  report],  also  a  picture  of  the  new  (similar]  bakery  In  Detroit 
which  has  been  completed  during  the  year  and  placed  In  operation. 

The  company  purchased  a  valuable  piece  of  warehouse  property,  fronting 
100  ft.  on  16th  St.,  New  York  City,  adjoining  the  property  bought  last 
year  from  the  Astor  Estate. 

Work  was  started  In  June  on  a  new  warehouse  and  manufacturing  building 
near  the  board  mill  and  Carton  factory  of  the  company  at  Marseilles,  111. 
This  fireproof,  eight-story  building,  when  completed  early  next  spring,  will 
insure  for  many  years  to  come  the  permanence  of  our  supply  of  cartons  and 
all  forms  of  paper  board  bo.xes  and  shipping  containers. 
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INCOME  ACCOUNT  FOR  YKARS  ENDINO  DEC.  31. 


1020. 

Nci  profits. .        .  .$r),r.'i;{.i20 

(■oiimion(livi(k-n(ls(77„)-$2.(H().r)20 
rrcffrriKl  illvldonds  (7%).   1 ,7;it>.;U5 


ISU'J. 
$r>.;-(l9,K(!3 
$2.()ttl..':20 
1.730,316 


191«. 

S.').13,'i.«-10 

$2,()1(i,r)20 

1.730.315 


Balance,  surplus $1,760,285     $1,567,028     $1,353,005 

BALANCE  SHEET  DECEMBER  31. 


1917. 

$4,022,348 

$2.fM0..520 

1.7.10.315 

$839,513 


19M. 
S 


una. 
$ 


A  ssels— 
Plant,  iKil  (aWito, 

machltiory ,  &c.  .60,4S7.r,.'?,S  S.-^ .O,^,'") ,020 
U,S.  bonds  &  notes  2. .''/iS.  1.1-1     4,787 ,0K4 

Cash 3,10.''.,4'V9     2,104,971 

StockH  A  liPclillllt'S  890.003  S30,S9(1 
Acp't.srooolviihlc  .  ,'>,070,279  5.233,490 
Hv.vr  matcrluls.sup- 

pUes.  &o 8,2.3.'),340 


Totnl 80,3.32.875 

-V.  110.  p.  259.. 


8,7.58,.'i.5,0 
77.730,02.'5 


LlaUUtlUs— 
I'r('f('rrf>;l  stock.. 
Cotiinion  stock.. 
AcconnlH  payal)lc. 
Comiioii  illvlilond, 

pavniili!  Jan.  1.5. 
Cartou  factorj'  re- 

.s«r\G 

Tax  roaorve.. 


1920. 

.$ 
24,SO4,.1O0 
29,23r,,000 
601,648 


1919. 
% 

24,804.500 

29.;!;)r,.000 

649,083 


.111, 630        hU.r.no 


2.700.000 
1,400,000 


2,000.000 

1,200.000 

19.328,812 


Surplus 21 ,089,097 

Total 80,332,875  77,730,025 


American  Ice  Company. 

{Report  for  Fiwal   Year  ending  Oct.  .31    1920.) 

CON  SOL.  EARNINGS  FOR  YEARS  ENDING  OCT.  31,  INCL.  SUB.  COS. 

1919-20.  1918-19.  1917-18.  1916-17. 

Oro.ss  recciptB... $15,440,130  $15,345,729  $12,622,867     $9,840,259 

Income  from  invostm'ts, 

interest,  discoimt,  &c.         230.043  202,.396  119.566  174.403 


Total $15,670,173  $15,548,124  $12,742,433  $10,014,932 

Less  cost  of  merchandiso, 

oper.  expenses.  &c.--   10,9.'')0,113     10.440,079       9.080,806       7.404,764 


Balance 

Bond  interest. 

Rents 

Taxes 


&c- 


S4. 7 14. 060 

.1395,048 

118,702 

258.258 

83„oS6 

1,230, .533 

191,603 

Cr. 2, 267 

660,989 


Insurance 

Maintenance  &  improv't 
Kcserve  for  Federal  taxes 
Disc,  on  coll.  trust  bonds 

Depreciation 

Dis.solution  exp.  (Amer. 
Ice  Seciu'ities  Co.).. 
.\dj.  of  gen.  prop,  values 


Total .1$2.936.4.'-i3 

Net  gain $1,777,607 

Preferred   dividends.  -  -  (6  % )  899 ,438 
Common  dividends (4%)299.776 


$5,108,045 

$416,297 

120,213 

243.948 

99.281 

1,087,762 

359,828 

Cr.5,199 

761,677 


$3,083,813 
$2,024,232 
(6)896.331 


$3,661,627 

$434,239 

126.189 

211,146 

88.947 

687,224 

164.904 

Cr.  1,096 

740,780 


52,610,168 

.$410.9.58 

146, .367 

242,495 

86,903 

623,854 


31,512 
84,768 


$2. 4.52, .333  $1.626,8,57 
$1,209,294  3983,311 
(6)893.934(354)563,267 


Balance,  surplus $578,393 

CONSOL.    BALANCE   SHEET   OCT 

1920.  1010. 

A  ssH^ —  S  S 

Lr.n(l,     bulldinfcs, 

machinery,  &C-zI5.S98,895  14,519,809 
C 00(1- will,  w.-itor  it 

patent  riRhtf,...17.04.'),924  17,024.993 


In vc!!t' I  securities 
Ca,sh 

Notes  &  accounts 
receivable 

Certificates  of  in- 
debterlness 

Employ's  acot.  for 
purrli.  pref.  stlc_ 

Liberty  bon(l.s 

Iiisur'ce  premiums 
Inventory  of  nr.er- 

chrnclise,  &c 

Fund  investments. 


c£.67.995 
1,449,265 


.5.59,9.59 
2,324,499 


1,219.845     l,OG1.5eO 


13.04'1 

72.900 

3,6S0 

895,337 
d.5S3,717 


,587,500 


70,335 
7,964 

708,765 
592.711 


$1,127,901         $315,360        $420,044 
31    (INCL.    SUBSIDIARY  COS.).. 

1920.  1919. 

LiahiJUies —  .$  ,$ 

Prof,    stock,    non- 

ciimiiative 15.000,000   15.000.000 


7„500.000 
e273,500 


Common  stock 

Uudcrlyine;  boncLs. 
Collat.  tviuit  bonds 

Aineric.in  Too  Co 
Real  est.-.te  first  & 

pen.  RifKP.  Ok 

Rcr.l  e.'^tivte  mtges. 
Damri?o  diim  pay. 
Re;!.!  est.  intgc.pay. 
Account.s  payable, 
^ccr.bond  int.,&c. 
Ins.  &  workman's 

compon'n  res'vc. 
Profit  &  kiss(sur.).xG.992,101 
Res'veforFed.  tax      307.489 


,,500.000 
297,200 


f  9 15,000     1,037,000 


5.213,000 
29,500 


821,919 
,81,867 

570,167 


.5,218,000 

19,000 

30,910 

110.000 

843,601 

84,4.56 

5.54,996 

0,432,770 

396,162 


Tot.'.l 37,740.603  37,524,095       Total 37.740.603  37,524,095 


a  Includes  in  1920  American  Ice  Co.  treasury  stock  (2.931  shares  pref.  and 
3.929  shares  of  common),  $354,931;  Independent  Ice  Co,  stock  (509  shares 
pref..  237  shares  com.).  $125,000;  and  sundry  stocks  and  bonds  (outside 
companies),  $55,064;  real  estate  mortgapres,  $23,000.  d  Consists  of  ,$545.- 
000  V.  S.  Liberty  bonds.  New  York  City  bonds,  $31,134  (par  value  .'J35,000) 
sinking  and  release  fund  cash,  $7,550:  loans,  $33-  e  After  deducting  in 
1920.  $457,500  owned  by  America.n  Ice  Co.  f  After  deducting  in  1920 
•$75,000,000  in  treasury,  x  After  deducting  loss  on  Pref.  stock  .sold  to  em- 
ployees, $19,002.  z  Includes  new  construction  in  progress,  $313,566. — 
V.  112,  p.  64, 

American  Smelting  &  Refining  Co. 

{Statement  of   Pres.  Guggenheim  Dec.  30  1920 — Filers  Suit.) 

Many    stoclcholders    having    requested    full    information 

concerning  the  suit  recently  brought  against  the  company  by 

Mr.  Karl  Eilers,  the  management  has  thought  best  to  print 

the   proceedings  and   send  a    copy  to    every  stockholder. 

A  33-page  pamphlet  has  accordinglv  been  issued  containing 

a  statement  by  Pres.  Simon  Guggenheim  as  well  as  (1)  Mr. 

Eilers'  petition;  (2)  Answering  affidavits  of  Mr.  Newhouse 

and  Mr.  Crockett;   (3)   The  memorandum  decision  of  the 

Supreme  Court — Special  Term,  Part  I.  (Mr.  Justice  Burr) 

denying  the  motion  for  a  writ  of  mandamus  to  enable  Eiler  to 

examine  the  stock  book  on  the  ground  "that  the  company 

has  been  at  all  times  Vvilling  to  permit  such  inspection." 

Condensed  Extracts  from  Statement  by  President  Simon  Quggen= 

heim  Dec.  3  1920. 

I  emphatically  deny,  both  on  my  own  behalf  and  that  of  my  brothers, 
all  charges  of  improper  conduct  made  by  Mr.  Eilers,  and  assort  that  at  all 
times  my  brothers  and  myself  have  sought  honestly  and  faithfully,  to  the 
best  of  our  ability  to  further  the  interests  and  the  welfare  of  the  American 
Smelting  &   Refining  Co. 

Oiu-  connection  with  the  company's  affairs  began  in  1901 ,  and  it  is  with 
pardonable  pride  that  we  point  to  the  development  of  tlie  company  in  the 
intervening  period,  as  shown  by  the  following  comparison: 

1902.  1919. 

Quick  assets $18,000,000  $54,486,000 

Profit  and  loss  surplus 2.900,000     25.974,000 

Annual  turnover 82,000,000  243,000.000 

That  the  policy  of  the  present  management  has  been  successful  Is  evident 
from  the  fact  that  the  net  earnings  of  the  company  have  been  as  follows: 

Annual  Net  Earnings  With  Percentage  Earned  on  Then  Outstanding  Cap.  Stock. 

In  fifscal  year  ended  April  30  1901,  ,$3,828,000.  representing 3,83% 

During  6" 2-3  yrs,  end,  Dec.  31  1911.  aver,  annually  $12,145,000  or-8.15% 
During  three  years  end.  Dec.  31  1914,  av.  annually  .512,165.000  or_.8.28% 
During  the  three  vears  end.  Dec.  31  1917  (war  yrs) ,  average  annually 

$21,375,218,  or  at  rate  of 15.19% 

In  vear  ending  Dec.  31  1918.  $13,887,000,  being 11.10% 

During  year  end    Dec.  31  1919,  net  earns,  were  $11,248,000,  being  9.09%." 

The  latter  year  (1919)  was  a  reconstruction  year  following  the  signing 
of  the  Armistice,  during  which  industrial  and  commercial  conditions  were 
generally  unsettled.  (All  figures  for  net  earnings  are  without  allowing 
charges  for  depreciation,  as  the  company's  records,  prior  to  1911,  were 
kept  on  that  basis.) 

While  my  brothers,  because  of  advancing  years,  have  been  compelled  to 
restrict  somewhat  their  business  activities,  so  long  as  any  of  us  are  con- 
nected with  the  company,  we  shall  continue,  as  in  the  past,  to  work  faith- 


fully and  unselfishly  for  the  company's  best  Interests,  and  to  oxerclso  our 
best  business  judBment  In  the  manaRement  of  its  affairs. 

Conden.sed  Extracts  from  Affidavit  of  Chairman  Edsar  L.  Newhouse 

Dec.   22   1920. 

Loual  Management. —It  Is  true  the  .VI(-<sr8.  GuKKcnhelm,  espo<:lHlly  Mr 
Daniel  (^uggenheim,  .Mr.  Murry  <;u(?Kenhclm  and  .Mr.  Simon  Guggenheim' 
nave  exerttxl  a  v,i:lKhty  InfluiTi'c  in  the  counsels  and  management  of  the 
compJiny.  It  Is  not  true  thai  lh<:y  dominaKid  the  directors  and  officers 
in  the  olijeclionable  sense  in  which  tnc  petitioner  avers.  Such  Influence 
an  they  had  wjis  altogether  due  to  their  great  abilities,  their  unusual  knowl- 
edge of  the  business  and  their  singular  qualifications  as  directors  It  was 
in  no  wise  due  to  arbitrary  methods  or  to  artificial  means  of  control. 

Considerable  Guagenhetm  I  merest. ^'tha  only  member  of  the  Guggonheim 
family-  who  is  now  an  officf;i  of  the  company  Is  .Simon  Guggenheim  who  is 
President  and  is  the  owner  of  over  20,000  shar«.-s  of  the  Common  stock 
of  the  company  and,  so  far  as  deponent  has  been  able  to  ancertain  by 
invc-stigation,  is  the  largest -single  slockholdcT  of  the  <-ompany,  the  total 
holdings  ()f  said  .Simon  (iui/gcnheim  and  his  wife  in  Common  and  Preferred 
slock  being  in  excess  of  vk.ooo  sh::res.  Isaac  and  Daniel  Guggenheim  are 
directors  but  not  officers,  and  draw  no  salaries.  Their  aggregate  boldlmcs  of 
stock  of  the  company  are  in  excess  of  8, 000  shares. 

It  is  not  true  that  any  of  the  Mes,srs.  Guggenheim  ever  rccflved  salaries 
from  the  Company  while  not  rendering  commensurate  service.  Their 
salaries  have  always  been  exceptionally  moderate  and  m  no  case  correspond- 
ing in  amount  to  siilaries  paid  to  persons  rendering  similar  services  in  other 
companies  of  the  same  magnitude.  The  devotion  of  the  Mes.srs.  Guggen- 
heim to  the  interests  and  affahs  of  the  Company  throughout  their  several 
term.s  of  office  has  been  both  notable  and  constant.  The  salary  of  President 
Sitnon  Guggenheim  is  consideral)ly  l&ss  than  that  of  several  other  officers 

In  no  instance  has  any  member  of  the  CJuggenheim  family  consented  to 
accept  any  distribution  in  the  shape  of  a  bonus  or  otherwise  made  to  other 
officers  or  employees.  In  1907  at  a  time  of  financial  stringency  the  salaries 
of  the  Messrs.  Guggenheim .  then  officers  of  the  company,  were  at  their  own 
instance,  reduced .  although  the  salaries  of  other  officers  remained  unchanged 

lispecially  is  i  t  denied  that  the  Messrs.  Guggenheim  have  acted  in  dis- 
regard of  the  interests  of  the  corporation  or  sought  to  employ  it  to  serve 
their  own  ends.  In  this  respect  the  conduct  of  the  Messrs.  Guggenheim 
has  been  aVjove  reproach. 

Activities  in  Bolivia. — Prior  to  1910  the  company  had  never  smelted  tin 
nor  had  tin  been  smelted  in  the  United  States  to  any  substantial  extent  by 
anyone.  The  company  was  then  engaged  in  smelting  and  refining  silver, 
copper,  lead  and  other  ores.  In  1910,  our  Messrs.  Newhouse  and  Stewart 
went  to  South  America  to  obtain  contracts  for  the  smelting  of  ores  other 
than  tin,  at  our  plant  at  Tacoma,  Wash.  Thev  did  not  while  there  investi- 
gate mining  properties  of  any  kind  for  purchase. 

While  in  Bolivia  they  became  convinced  that  it  would  be  wise  to  add  the 
smelting  of  tin  to  our  other  smelting  activities,  and  the  company  accordingly 
built  a  tin  smelter  at  Perth  .\mboy,  N.  .1.,  and  contracted  with  tin  mines  in 
Bolivia  for  the  smelting  of  their  ores  and  that  business  is  still  carried  on. 

A  number  of  years  later  one  or  two  tin  properties  in  Uolivia  were  examined 
for  the  company,  but  a  majority  of  the  Board  was  opposed  to  the  company's 
investing  therein,  and  no  such  mines  have  ever  been  acquired  by  it.  None 
of  the  property  in  Bolivia  so  examined  or  considered  for  the  company  was 
ever  purchased  by  the  Guggenheim  Brothers,  or  bv  any  member  of  that 
family.  I  deny  that  any  demand  was  made  by  directors  of  the  company 
that  the  company  be  allowed  to  share  in  Guggenheim  Brothers'  operations 
in  Bolivia,  or  that  any  such  demand  was  refused  by  the  Messrs.  Guggenheim. 

Premier  Silver&  Cold  Mine  in  British  Columbia. — The  company  s  invest- 
ment in  this  enterprise  was  made  primarily  to  insure  to  itself  the  smelting 
and  refining  of  the  ore  from  that  mine.  Officers  and  directors  of  the  cor- 
poration, other  than  the  Guggenheims,  were  oppo.sed  to  the  purchase 
of  the  full  one-fourth  interest  tthe  interest  offered)  and  the  Guggenheim 
Brothers  were  therefore  asked  to  purchase  one-half  of  said  interest,  thereby 
relieving  the  conipany  from  purchasing  more  than  the  remaining  one- 
eighth  and  this  arrangement  was  informally  approved  by  all  of  the  directors 
except  possibly  Mr.  Eilers,  and  I  have  no  recollection  of  Mr.  Eilers  ever 
objecting  at  the  time  or  until  this  action.  ,1  deny  that  a  majority  of  the 
Executive  Committee  favored  the  purchase  of  the  entire  one-fourth  interest. 

Sales  of  Copper. — The  allegations  of  the  Eiler  petition  in  respect  to  sales 
of  copper  are  incorrect  and  misleading.  By  far  the  greater  amount  of  copper 
sold  by  all  large  copper  producing  and  selling  companies  is  sold  for  future 
delivery;  it  is  impossible  for  any  compan.v  having  a  large  output  of  copper 
to  sell  more  tlian  a  comparatively  small  part  of  its  production  by  current 
sales,  such  as  are  possible  in  other  metals. 

Moreover,  the  volume  of  copper  to  be  sold  by  the  company  has  included, 
since  about  the  year  1908,  not  only  its  own  copper,  but  also  copper  sold  by 
it  as  selling  agent  for  a  number  of  large  copper  jiroducing  companies,  the 
selling  arrangement  having  been  made  as  part  of  arrangements  to  smelt  and 
refine  the  or&s  of  such  companies.  The  selling  agency  arrangement  pro- 
vided that  all  sales  of  copper  should  be  pro-rated  against  the  tot.al  amount  of 
copper  available  for  sale  at  any  particular  time,  including  the  company's 
own  copper. 

Profits  as  Selling  Agent. — The  net  commissions  paid  to  the  company  for 
its  services  as  selling  agent  in  the  period  from  Jan.  1  1913  to  Sept.  1  1920 
aggregated  over  SIO.000.000.  The  existence  of  the  .Tgency,  however, 
increased  the  necessity  and  volume  of  foinvard  sales  of  the  company's  own 
copper,  and  particularly  in  the  abnonnal  period  following  the  outbreak  of  the 
European  war  some  losses  were  suffered  from  this  source  due  almost  entirely 
to  the  existence  of  the  selling  agency. 

The  statement  made  by  Mr.  Hills  the  Comptroller  as  of  Oct.  31  1920 
shows  that  from  Jan.  1  1912  to  Oct,  31  1920.  the  net  proceeds  from  the 
selling  agency  amounted  to  $10,046,409,  and  that  from  this  should  be 
deducted  quotational  losses  incurred  during  the  same  period  amounting  to 
$4,594,824,  leaving  an  apparent  net  profit  for  the  period  on  the  operation  of 
85,451,585.  But  this  apparent  profit  will  at  present  prices  of  copper  be 
more  than  wiped  out  by  quotational  losses  which  will  be  suffered  if  the 
present  dull  copper  market  continues. 

Copper  on  Hand. — The  statement  that  in  April  1920  as  the  result  of  a 
policy  of  ^\ithholding  copper  frcm  s£.le,  the  company  had  on  hand  approxi- 
mately 160,000  tons  of  refined  copper  is  absolutely  imtn:e.  On  May  1  1920 
the  company  had  on  hand  for  its  own  account  26.855  tons  of  refined  copper. 
The  company  had  used  its  best  efforts  to  sell  all  the  copper  it  could  and  the 
accumulation  was  due  (1)  To  lack  of  demand,  all  consumers  of  copper  being 
overstocked;  (2)  To  the  fact  th.at  production  had  been  greatly  stimulated 
because  of  the  war;  (3)  To  labor  aud  rs'lroad  conditions  that  delayed 
the  making  of  the  refined  copper  and  its  delivery  at  Tidewater;  and  (4) 
To  the  company's  not  being  free  to  sell  its  own  copper,  independently. 

Termination  of  Selling  Agency. — .'Vs  the  end  of  the  abnonnal  conditions 
are  not  yet  in  sight,  the  Board  during  Nov.  1920,  determined  to  terminate 
the  selUng  agency,  which  was  accordingly  done.     (See  V.  Ill,  p.  2523.) 

[The  allegations  of  Karl  Eilers  were  given  quite  fully  in  "Eng.  &  Min. 
Journ."  Dec.  25,  p.  1229.    Proxies  are  sought  at  the  annual  meeting  Apr,  6.1 

The  "Boston  News  B-areau"  on  Jan.  o  said  substantially: 

From  Jan.  1  1921  the  American  Smelting  &  Refirdng  Co.  has  reduced 
wages  to  the  extent  of  $2 ,000 .000  per  annum  and  looped  off  another  8500 ,000 
a  year  through  curtailment  of  forces.  [See  a  subsequent  page.)  The  com- 
pany expects  to  add  further  economies  through  greater  efficiency,  while  the 
general  dropping  of  prices  ^vill  of  course,  greatly  assist  the  supply  depart- 
ment. 

The  company  for  the  past  twelve  months,  operated  at  a  heavy  loss. 
In  the  first  six  months  it  saved  something  for  net,  but  this  was  more  than 
offset  by  the  losses  incurred  during  the  last  half.  Although  the  sale  of  more 
than  500,000,000  pounds  of  copper  annually,  for  which  it  receives  a  com- 
mission, has  been  turned  over  to  Guggenheim  Brothers  vrithout  considera- 
tion, the  management  considers  itself  relieved  of  a  UabiUty.  Under  normal 
conditions  the  American  Smelting  &  Refining  Co.  has  the  disposition  of 
between  10.000,000  and  12,OQO.O0O  pounds  of  copper  monthly  from  its 
own  mines  and  tlirougli  purchases.     Compare  '\  .  112.  p,  164,  64. 

British  American  Tobacco  Co.,  Ltd. 

{Digest  of  Report  Presented  at  Annual  Meeting  Dec.  30) 
At  the  18th  Annual  Meeting  held  in  London  Dee.  30  1920 
Mr.  Joseph  Hood,  M.  P.,   (one  of  the  deputy  chairmen), 
presiding  said  in  subst: 

Balance  Sheet. — Taking  the  as<=ets  side  of  the  balance-.sheet  first  (V.  112 
p.  160)  you  will  observe  that  the  item  real  estate  and  buildings  at  cost, 
less  provision  for  amortization  of  leasholds,  £541,986  shows  an  increase  or 
£66,538.     The  greater  part  of  this  increase  is  due  to    extensions  to  ovx 
Liverpool  factory  and  the  purchase  of  adjoining  land.     Whale  we  have  also 


Jan.  15  1921.] 


THE   CHRONICLE 


255 


purchasod  land  at  Southampton  for  an  additiotial  factory,  yet  wo  have  ri<- 
'  luctaiitly  come  to  the  conclusion,  owlni?  to  conditions  as  to  building,  tlxat  it 
is  not  an  opportune  time  to  start  the  erection  of  a  factory. 

Plant,  machinery,  furniture  and  fittings  at  cost  or  under,  £410, ."iOI. 
shows  a  decrease  of  £10.K.');{,  which  is  more  than  accounted  for  by  the  dis- 
posal of  a  factory  In  New  York  which  we  have  sold.  On  the  other  hand,  the 
machinery  at  our  Norfolk,  Va.  , branch,  shows  a  material  increase,  but  on  the 
whole  the  item  is  reduced  by  the  amount  1  have  mentioned. 

Associateil  Cumpanies. — Loans  to  and  current  account  with  associated 
companies  jC7,194,95S,  shows  an  Increase  of  £1,127.433.  This,  aRaln.  Is 
due  to  Increiised  suppliw  to  the  a.ssociated  companies,  and  the  replenishment 
of  their  stocks  which  had  become  depleted.  toKethor  with  additional  adv.-\nces 
to  them.  It  is  also  to  some  extent  due  to  the  poslponeniont  of  romlltances 
owing  to  the  a<lver..e  rate  of  exchange. 

Inve.'tments  In  as--ociated  companie--,  £1 1 ,3.'5(>,132  is  also  up  by  £2,f)(il.- 
432.  This  Is  the  largest  ittm  on  the  a.ssets  side,  and  the  increase  represents 
additional  investment-:  In  associated  companies.  Other  investments, 
£607.922,  is  in<re;ised  by  £4.')3,813.  dui>  to  InvestnUMits  in  war  bonds. 

Jitrciitdrics. — Stocks  of  leaf,  manufactured  goods  and  materials  at  co-^t  or 
under  £7 .021, IS,'),  shows  a  reduction  of  £1  .17(>.30S.  We  have  hitherto 
carried  in  our  stocks  of  leaf,  mantifactuied  goods  and  material-'  at  cost  or 
under,  but  for  some  years  past  with  rising  prices,  cost  or  under  has  been 
lower  than  the  market  value.  There  has  recently  been  a  material  reduction 
In  the  price  of  raw  leaf.  The  auction  sal'N  In  America  begin  about  August 
and  continue  until  the  end  of  the  year.  Our  balance-sheet,  of  course.  Is  as 
of  Sojit.  30  last,  and  we  have  taken  In  stocks  this  year  at  market  value  as  at 
that  date,  which  is  a  contii'.uance  of  our  policy  of  carrying  them  in  at  the 
lower  figure  of  the  two.  In  this  case  the  market  value  Is  less  than  cost  by  a 
substantial  amount. 

Cash.t'ic. — Sundry  debtors  (loss  provision  for  doubtful  deVjts)  and  debit 
balanci«  £2,531,170  is  riHlucod  by  £241, .ISS,  because  as  at  the  date  of  the 
balance-sheet  less  njoney  was  owing  to  us.  (^ash  at  banlcers  and  in  transit 
the  last  item  on  the  assets  side,  £2.S'>().1 19  shows  a  decrease  of  £1.2H0,H,")4. 

Capital  Slock. — The  issued  capital  of  4. ,500, 000  I'rtference  shares  remains 
the  sanje,  but  the  Issue  of  Ordinary  shares  has  Increased  from  8,.')01,911  to 
16,002,523.  In  April  last  wo  made  an  issue  at  par  of  one  share  in  two.  and 
In  respect  of  that  issue  4.264.484  shares  wore  taken  ui)  by  the  Ordinary 
shareholders  up  to  Sept.  30.  In  addition  21.500  shares  had  been  issued  to 
certain  directors  in  January  last,  in  pursuance  of  the  authority  given  l>y  the 
articles  of  association  and  the  resolutions  of  the  shareholders  of  May  19 
1919,  out  of  the  34,704  then  authorized. 

Beyond  that  there  were  issued  17. .'532  shares  in  response  to  belated 
acceptances  of  the  offer  of  one  in  three  made  in  Juno.  1919.  Also  in  July 
last  we  made  a  fuither  issue  to  the  Ordinal  y  shareholders  of  one  share  in 
four  In  re.spoct  of  which  3,197,096  shares  had  been  accepted  and  it-sued 
up  to  Sept.  30  last. 

Credit  Iia!ances.<!ic. — The  item  of  creditors  and  credit  balances  is  reduced 
from  £9.918.597  to  £5.678.938.  mainly  accounted  for  by  the  reduction  of 
cash  at  bankers  and  in  transit  on  the  other  side  of  the  account  and  to  the 
adjustment  of  our  liability  in  respect  of  excess-profits  duty  to  the  date  of  the 
balance  sheet. 

Reserves. — The  increase  In  reserves  for  buildings,  machinery  and  materials 
£630,164  Is  due  to  the  ordinary  provisions  under  this  heading.  The  item 
is  strengthened  to  the  extent  of  £87.342.  Special  reservas  show  an  increa.so 
of  £41.739. 

General  Reserve  of  £1,500.000  Against  Possible  Losses  Due,  to  War. — ■ 
With  the  consent  of  the  Government  wo  sold  shortly  after  the  war  com- 
menced our  shares  in  German  companies  and  loans  to  those  compan  les  and 
officials  connected  with  them  chiefly  (1)  Loans  and  current  accounts  and 
(2)  shares  in  the  Gorman  companie;. 

The  amount  of  the  loans  and  current  accounts  have  now  been  agreed  and 
we  expect  to  receive  shortly  a  sum  approximately  amounting  to  £1.280.000, 
which  includes  the  interest  on  the  amount  up  to  the  date  of  payment — ■ 
payable  under  the  contract  we  made.  So  soon  as  this  .substantiafamount  is 
received  it  will  l>e  unnecessary  to  maintain  this  general  reserve  at  £1 .500.000. 
Payment  for  the  amount  (roughly  over  five  million  marks)  of  the  claim 
owing  to  us  for  the  sale  of  the  shares  in  German  companies  has  yet  to  be 
completed.     Wo  hope  that  will  be  done  at  an  early  date. 

Profit  and  Loss. — l^ist  year  we  carried  forward  a  balance  of  £4.912,73'i-, 
out  of  which  we  paid  a  final  dividend  of  6%,  amo-anting  to  £512,422, 
which  left  us  with  a  disposable  balance  of  £4.400.312.  In  May  last,  the 
dii'ectors  purchased  641.000  shares  cf  the  Garland  Steamship  Corporation 
at  a  cost  of  $1 .900.000  equal  to  £475.438,  and  in  pursuance  of  extraordinary 
resolutions  of  the  shareholders  of  May  10  last,  this  sum  was  written  off 
with  the  shares  of  Garland  Steamship  Corporation  distributed  amongst 
the  Ordinary  shareholders. 

In  addition  the  shareholdars  decided  to  capitalize  £3.202.853.  or  such 
other  sum  as  might  be  necessary  to  give  one  share  in  four  cut  of  the  undivided 
profits  of  the  company,  and  to  apply  the  sum  in  making  payment  in  full 
at  par  for  Ordinary  shares  which  were  to  be  distributed  ratably  among  the 
holders  of  Ordinay  shares  in  proportion  to  their  holdings,  so  that  each  holder 
of  Ordinar.v  shares  would  receive  one  new  share  in  respect  of  every  four 
Ordinary  shares  held  by  him. 

In  pursuance  of  that  resolution  the  directors  allotted  up  to  Sept.  30 
3,197,096  shares  at  par,  which  amount  is  deducted  from  the  disposable 
balance,  leaving  £727.778. 

Direct  Profits  and  Dividends. — To  the  £727,778  the  direct  profits  and 
dividends  for  the  year,  after  deducting  all  charges  and  expenses  for  manage- 
ment and  providing  for  income  tax  and  corporation  profits  tax  and  adjusting 
the  liability  in  respect  of  excess  profits  duty  will  have  to  be  added,  amount- 
ing to  £4,879,177  less  Pref  dividend  of  £225,000  and  the  four  interim 
dividends  amounting  to  £2.305.086.  which  leaves  a  disposable  balance  of 
£3,076.869  out  of  which  the  directors  recommend  the  distribution  on 
Jan.  10  1921  of  a  final  dividend  (free  of  British  income  tax)  on  the  issued 
Ordinary  shares  of  9%.  amounting  to  £1,440,406,  leaving  £1,636.463  to  be 
carried  fonvard. 

This  final  dividend  of  9'^(  will  make  30%  for  the  year  upon  the  Ordinary 
shares  which  were  in  existence  a  year  ago. 

Outlook. — In  some  parts  of  the  world  there  has  been  a  reduction  in  sale 
since  Sept.  30  last.  That  result  seems  to  be  world-wide.  The  directors 
however,  hope  that  it  is  only  a  tomporarj'  phase,  and  they  have  no  reason 
to  believe  that  they  will  l)e  unable  to  present  a  satisfactory  balance  shoot 
a  year  hence.  We  sell  no  goods  for  consumption  in  the  United  Kingdom. 
All  the  goods  we  manufacture  hero  are  manufactured  In  bond  and  exported . 

In  addition  to  recommending  a  payment  on  Jan.  10  of  a  final  divi- 
dend of  9%  upon  the  Ordinapj'  shares  (free  of  British  income  tax)  the 
directors  have  declared  for  the  year  1920-21  an  interim  dividend  of  4% 
(free  of  British  income  tax)  also  payable  on  Jan.  10.  so  that  the  share- 
holders will  receive  on  that  date  13%. 

The  comparative  tables  of  Income  and  Balance  Sheet  were 
give  in  V.  112,  p.  159,  160. 

Mexican  Eagle  Oil  Co.,  Ltd. 

(Report  for  Fi.scal   Year  ending  June  30  1920.) 

T.  J.  Ryder,  Mexico  City,  President  and  Managing  Direc- 
tor, says  in  substance: 

Rcs\ilts  [in  Mexican  Gold). — The  profit  on  trading  for  the  year  is  $.57,- 
272,046,  less  transferred  to  field  redemption  account,  82,204,867,  and  to 
depreciation  reserve  account,  52,589,489:  and  plus  interest,  &c.,  $2,181,528, 
making  the  net  profit  for  the  year  $54,659,217. 

After  transferring  to  legal  reserve  account  the  sum  of  $2,657,961,  and  to 
provident  fund  51,500,000,  and  after  adding  the  balance  brought  forward 
from  year  1918-19  of  S3, .543,282,  the  balance  available  was  $54,044,538. 

From  this  balance  there  have  been  deducted:  (o)  First  dividend  of  S'/J  on 
Pref.  share  capital,  paid  Dec.  31  1919.  $425,000:  (b)  second  dividend  of 
6%  on  same  paid  June  30  1920.  S510.000;  (c)  First  dividend  of  5%  on  Ord. 
share  capital,  paid  Dec.  31  1919.  $2,352,839:  (rf)  second  dividend  of  6% 
on  same,  paid  June  30  1920.  84,666.637.  This  leaves  a  balance  unappro- 
priated of  $46,090,062.  which  it  is  proposed  to  apply  as  follows: 
(a)  Final  dividend  of  49?^  on  Pref.  share  capital,  making  60%  for  the  year, 
$4,105,000:  (b)  Final  dividend  of  49%  on  Ordinary  share  capital,  making 
60%  for  the  year,  ,$38,110,872:  and  carry  forward  to  next  vear  $3,814,189. 

Drilling. — Successful  drilling  operations  have  continued  throughout  the 
year.  Wells  Nos.  5.  9  and  10  in  the  Naranjos  field  wore  successfully 
brought  in  during  November  1919.  with  an  estimated  dailv  production  of 
50.000.  90.000  and  60.000  bbls..  respectively.  To  these  have  now  been 
added  wells  Nos.  12.  14  and  15.  with  an  estimated  daily  production  of 
20.000,  50,000  and  35,000  bbls.,  respectively. 

A  new  pool,  known  as  Zacamixtle,  and  located  some  6  miles  south  of 
Naranjos,  has  recently  been  proven,  and  the  company's  well  No.  1  in  this 
field  was  successfully  brought  in  and  capped  during  the  latter  part  of  Octo- 


ber 1920,  with  an  ostinuited  daily  production  of  75,000  blila.  Othor  welU 
are  in  process  of  drilling  in  the  same  field. 

In  view  of  the  coinpany's  very  exuicihive  ro.serve  territorios.  the  api>«ar- 
ancu  of  salt  water  lu  some  of  the  more  heavily  exploited  fields  U  not  cau.sing 
anxiety,  being  more  than  compensated  by  the  policy  of  kecpinK  exploration 
work   well   aliead   of   production    re<iulrements. 

Proposed  \ew  Pipe  lAne.  -The  company's  crude  oil  i-upply  Is  largely  in 
excess  of  Its  present  pipe  line  capacity  of  110,000  bbls.  daily.  In  order  to 
take  care  of  tlds,  a  tlUrd  line  Into  Tamulc-o  has  boon  agreed  to  and  will  l>e 
procoiHled  with  as  soon  as  possit>lo.  The  completion  of  this  plep  line  will 
render  possible  the  delivery  to  the  ports  of  Tamplcx)  and  Tuxpam  of  a  total 
quantity  of  140.000  bbls.  of  crude  oil  daily. 

Operations.  The  total  amount  of  oil  loadrtd  at  Tuxpam  during  the  year 
was  10.350.000  bbls.  Shipments  from  Tamplco.  consisting  chiefly  of 
refined  oils,  amounted  to  5.941.400  bbls.  Keflned  oil  shipments  from 
Minatitlaii  amounted  to   1.334.607  bbls. 

The  crud«(  oil  throughput  at  the  Tami)ico  refinery  Is  at  present  approxi- 
mately 45.000  bbls.  per  day.  <ir  more  than  double  tliat  of  last  yejir.  Due 
to  the  proposed  Increase  In  the  pipe  line  capacity,  arrangements  are  now 
being  iiiadii  to  Incroaso  the  quantity  of  oil  to  bo  treated  at  this  refinery  to 
90  000  bbls.  daily. 

The  refinery  at  Manatltlan  Is  now  operating  at  a  throughput  of  12.000 
bbls.  daily,  being  an  Increase  of  2.000  bbl-;.  dally  over  last  year,  .\rrange- 
ments  are  being  made  to  Increase  this  tlu-oughput  to  15.000  bbls.  daily 
early   in    1921. 

Due  to  long  delays  In  the  delivery  of  material,  the  increased  topping 
plant  caimcity  at  Tuxpam  wa.s  considerably  delayed,  but  it  now  In  opera- 
tion. This  gives  a  topping  capacity  of  15.000  bbls.  daily,  which  It  Is  pro- 
posed to  increase  to  25.000  bbls.  dally  by  the  middle  of  1921. 

Vessels.  -The  Kagle  Oil  Transport  Co.'s  fleet  of  tank  vessels,  all  of  which 
are  entirely  in  the  service  of  the  <:onipany.  amounts  to  230.000  tons  d.  w. 
capacity.  Further  vessels  have  Ixwn  ordered  to  tint  extent  of  207.000 
d.  w.  tons.  The  bulk  of  this  additional  tonnage  is  due  for  delivery  during 
1921 .  and  with  this  In  service  the  company  will  bo  able  to  dispose  of  adequate 
transportation   facilitias   for  its  Ine-reased   production. 

New  Slock. — The  company  has  recentiv  authoriz<Hl  an  increase  of  capital 
of  Mox.  $44.S8(i.420  In  Ordinary  shares  of  10  pesos  each,  making  the 
total  authorized  capital  $160,000,000  i>esos  Mex.  Of  the  Increased  capital, 
sliares  are  being  offered  to  the  shareholders  in  the  proportion  of  one  new 
share  for  each  two  old  shares  (eithi  r  Preference  or  Ordinary)  held  by  them. 
(V.  112.  p.  67). 

The  total  share  capital  authorized  is  $160,000,000  (Mexican),  divided 
Into  (a)  H%  Participating  Pref.  shares  of  .SIO  each,  fully  paid,  $8,500,000; 
(b)  Ordinary  shares  of  $10  each,  fully  i)aid.  $151,500,000.  Issued,  Pnifer- 
ence  shares,  $8,500,000;  Ordinary  shares,  $77,777,290  (all  Mexican  money) . 

TIio  comparative  income  accounts  for  years  <!nding  June  30 

will  be  found  in  "Chronicle"  of  Jan.  8,  p,  1()7. 

BALANCE  SHEET.  JUNE  30(ALL$  MEXICAN  GOLD  PESOS) . 

[Stated  in  Mexican  gold  pesos,  par  value  24>^d.  sterling  or  49.75  cents 

U.  S.  gold.] 

Assets —  1920.  1919.  1918. 

Kealcstate,  bldgs..  plant  &  equip..  &c.  43.236.808     34.547,727     30,613,334 

Subsoil  rights,  field  exp 1,000,000       8,279, ,549     11.896.4(59 

Loose  plant  and  equipment 2,645. (iSO       2,041,728       1.. 539. 007 

Steamers.   &c 2,448.807       1,747,473       2,093. .599 

Inve.stment  in  allied  CO.,  &c 23,128,024     18.104,152     18. .593.483 

Stocks  of  oil.  stores.  &c 18,174.062     14. ,588. 204     13.9.54.076 

Debtors,  debit  balance  &  cash 74,816,023     29.633,780     20.224,391 


Total 

Liabilities — 

Preferred  shares  (par  $10) $8. .500,000 

Ordinary  shares  (par  $10) 77.777,290 

Mortgage  bonds 

Reserves 13,170„591 

Provident   fund 2.3(>7.734 

Creditors  &  credit  balance 12,117,562 

Debenture  hold,  for  interest  due 

Shareholders  for  dividends  declared..     5.426,165 

liOans 

Profit  and  loss 46,090,062 


$165,449,404$! 08.942,613  $98,914,359 


$8 
47 


..500.000 
,056,790 


21. 
1 

4, 


041,651 
6,54,648 
165,190 
41,583 
494,592 


88, .500, 000 

42,2.'')5.190 

14.693.878 

9.3.53,086 

1.108,217 

4.945,000 


3, 
22, 988. 159     18,058,988 


Total $165,449,404$108,942,613  $98,914,359 

Note. — The  company  has  guaranteed  the  payment  of  (a)  a  dividend  of 
6%  per  annum  on  400,000  cumulative  6%  participating  preference  shares 
of  £5  each,  fully  paid,  in  the  Eagle  Oil  Transport  Co.,  Ltd.,  and  (b)  the  prin- 
cipal of  and  interest  on  $1 ,000,000  U.S.  gold  ten-year  6%  Gold  Debentures 
(maturing  July  1  1922)  of  the  Oil  Fields  of  Mexico  Co. — V.  112,  p.  167,  67. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
ollowing  table  summarizes  recent  railroad  and  electric  rail- 
•yay  news  of  a  more  or  less  general  character ,  full  details 
-ioncerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Items  in  "Chronicle"  of  Jan.  8. — (a)  Outlook  for  RR.  securities  (James 
Speyer),  p.  100.  (b)  Meeting  of  Association  of  Railway  Executives  on 
Jan.  7.  p.  116.  (c)  Robert  W.  WooUey  on  Doc.  31  withdrew  from  l.-S.  C. 
Commission,  p.  116.  (d)  Anthracite  trust  decisions  (A.  M.  Sakolski  of 
Eciuitable  Trust  Co.).  p.  116. 

Would  Cut  Railroad  Itelurn  to  4%. — Senator  Trammell  (Fla.)  has  intro- 
duced a  bill  pro\iding  that  after  April  1  common  cairiers  engaged  in  inter- 
State  coninieroe  shall  not  be  authorized  to  make  rates  which  will  produce 
returns  exceeding  4%.  of  their  aggregate  property  value. 

Higher  KR.  Hales  Send  Freight  Via  Panama  Canal. — Increased  railroad 
rates  have  led  the  Anaconda  Copper  Co.  to  ship  its  copper  and  zinc  from 
Butte  to  N.  V.  via  Seattle  and  the  Panama  Canal.  7.000  miles,  instead  of 
by  the  all-rail  route.  2. .500  miles.      "Mfrs.'  Record  "  of  Halt..  Jan.  i:',.  p.  S9. 

Award  to  Short  Line  Under  Transportation  Act. — Important  Precedent. — See 
Atlanta  &  St.  Andrews  Bay  Ry.  below  and  compare  'Times"  Jan.  11.  p.  20. 

RR.  Wage  Cuts,  Ac. —  (a)  Wage  reductioas  by  two  short  lines.  "Wall  St. 
Jour."  Jan.  10.  p.  6.  (b)  Deflation  of  RR.  labor  in  New  England  by  dis- 
charge of  10  to  12%  of  employeo-i.  "Bost.  N.  B."  Jan.  8.  p.  1. 

The  proposition  of  the  officials  of  the  Georgia  &  Florida  UR.  (■'•QCy  miles  in 
length)  to  reduce  wages  25%  in  order  to  keep  the  road  in  operation  has  been 
rejected,  the  national  labor  leaeiers.  it  is  stated,  holding  that  It  is  better  the 
oad  should  be  scrapped  than  to  accept  lower  wages. 

Rail-Shipping  Hoard. — The  joint  committee  of  the  Shipping  Board  and 
the  I.-S.  C.  Commission  which  is  to  work  out.the  application  of  the  various 
provisions  of  the  Transportation  Act  and  the  Jones  Merchant  Marine  Act 
includes:  Representing  the  Board.  J.  N.  Teal.  Chairman:  F.  I.  Thompson 
and  Guy  D.  (Joff;  representing  the  Commission,  C.  V..  McCord,  Henry  C. 
Hall  and  Mark  W.  Potter. 

RR.  Labor  Board  Hearings  as  to  Continuance  of  National  Labor  Agreements. 
— (a)  Charges  by  men;  companies  urge  piece  work.  "Times"  Jan.  11,  p.  7: 
(b)  Roads  n)ust  be  free  to  establish  their  own  regulations.  'Times" 
Jan.  12.  p.  10. 

RR.  Machinists  Apply  to  I.-S.  C.  Commission  Against  the  Giving  of  Eauip- 
ment  Repair  Work  to  Private  Companies. — Men  claim  32.000  workeis  have 
thus  been  laid  off  as  part  of  conspiracy  against  union  labor.  Reply  that 
unrea-sonable  RH.  worlc  system  buidens  tlie  i-oacLs  unduly,  as  on  Norf.  & 
West,  pajanent  for  15  min.  out  of  hoiu-'s  vork  treated  ;is  if  200  niinute-s  at 
time  and  a  half  and  6.087  half  hours  in  Jan.  as  if  13.()65  with  punitive 
payment  of  84.787.     "Times"  Jan.  10.  p.  1;  Jan.  11.  p.  7:  Jan.  12.  p.  7. 

RR.  Loans  Approved  from  $300,000,000  Rirelving  Fund. — To  Dec.  31 
the  loans  approved  from  the  S;i00.000.0()0  Fund  aggregated  $205,721,357. 
viz.-  To  aid  in  meeting  maturing  debt.  $86.173. 7,50:  to  aid  in  acquisition  of 
equipment,  $41,385,870:  to  aid  in  making  additions  and  Ijettermenis  to 
existing  equipment,  $17,291,294:  to  aid  in  making  iulditions  and  iHJtter- 
ments  to  way  and  structures,  $60,670,443.  Applications  for  loans  aggrc- 
garing  $51 ,653,594  are  pending.     The  sum  of  $40,000,000  has  been  reserved 
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temporarily  to  moct  claims  and  jiici(ancnts  arising  out  of  operations  during 
the  period  of  Federal  control .  The  Treasury  Department  statement  re- 
ports the  total  payments  on  loans  from  the  KevolvlnR  Fund  as  $160. -l-ir). 9:17 
to  Jan.  H.  Soo  list  of  loans.  "Uost.  N.  15."  Jan.  K,  p.  4.  ■'Wall  St.  Jour." 
Jan.  11 .  p.  K.  and  "Hy.  Age",  p.  (»5  to  100. 

h-Ccnl  Fares  and  Bits  Lines  in  N.  Y.  City. — Mayor  Hylan's  review. 
'Tlinos"  Jan.  9.  p.  1. 

Review  tif  Uailway  Dtvelopmenls  for  1920  (Summarized  from  "Ry.  Age"  Jan.  7). 

Railwail  Lines  Built .  Abandoned.  A-c.  in  1920. — In  1920  operation  was 
di.scontlnued  on  SS.'j  miles  of  main  line  railway  In  the  U.  S.  and  .S.")  in  <'anada, 
239  miles  of  road  being  junked.  In  1919  operation  stopped  on  8G7  miles. 
Including   178   not  reported   till    1920. 

Since  1917  there  have  been  4.032  miles  of  road  abandoned  f Including 
possibly  225  miles  restored  to  service  following  the  end  of  Federal  control), 
a.s  against  2.700  mlle.s  of  new  construction  placed  in  service. 

Miles  of  New  Line  Completed  in  tlie  United  .Stales  in  Years  Named. 

Year—  1920.   1919.   191H.   1917.   191B.   191.').   1910.   190.'>.   1900. 

Miles 311       (186       721       979   1.098       933  4.122  4..388  4.894 

Receiverships,  Ac— On  Dec.  31  1920  there  were  62  roads  in  receivers' 
hands,  aggregating  1.5.401  miles  of  road.  The  receiverships  established 
Include  Ml  miles  of  road,  owned  by  10  companies,  and  the  foreclosure  sales 
embraced  .380  miles,  owned  by  7  companies. 

Equipment  Orders. — In  1920  U.  S.  equipment  orders  compared  as  follows: 


•1)  l-oconiotives- —   1920. 

Domestic  use 1,998 

For  export 718 

(2)  ra.ssengercars — 

Domestic  use 1,781 

For  export 38 

(3)  Freight  cars — 

Dom(!sticuse 84,207  25.899  123,770  79,367 

For  export 9,056 


1919. 
272 
898 

639 
143 


3.974 


1918. 
2,802 
2.086 

131 
126 


191 : 
2.704 
3.438 

1.124 
43 


1910. 
2,910 
2,983 

2,544 
109 


1913. 
3,467 


1912. 
4.515 


3.179       3,642 


170,054  146,732  234.758 
35.314 


53. .547  .53.191 

In  aiidition  to  the  foregoing,  the  Canadian  roads  in  1920  placed  orders 
in  U.  S.  and  Canadian  shops  for  189  locomotives,  275  pass,  cars  and 
12,406  freight  cars. 

1920  Earnings  Far  Short  ofG% . — "Bureau  of  Railway  Economics"  reports 
the  total  revenue  of  KRs.  in  U.  S.  in  1920  at  about  -$6. 200 .000 ,000.  and  the 
net  operating  income,  after  taxes,  .S150.000.000  (as  against  $1,134,000,000 
required  to  equal  ()'",.  on  valuation) .  but  Ciovt.  guaranty  for  8  mos.  to  Aug. 
31  will  amount  to  about  .$800,000,000.  For  the  4  mos.  ended  Dec.  31 
(Dec.  est.),  the  net  oper.  income  was  about  $291,000,000  (4.3''-c).  agst.  the 
agreed  $407,000,000  (6%).     "Sun"  Jan.  11,  p.  3. 

Joint  Terminals. — The  order  for  ouster  of  Great  Northern  Ry.  and  Spo- 
kane Port.  &  Seattle  Ry.,  &c.,  from  Union  Terminal  at  Portland,  Ore. 
was  temporarily  withdrawn  by  So.  Pac.  Co.  on  Dec.  27.  pending  investi- 
gation by  I.-S.  C.  Commission.  "Portland  Oregonian"  Dec.  28;  "Ry. 
Rev."  Jan.  1,  p.  33. 

Car  and  Lr.comotive  Prices  Reach  Peak  in  1920. — "Railway  Age"  of  Jan.  7 
(p.  87  to  91)  reports  that  of  the  RR.  orders  placed  in  1920.  two-thirds 
were  placed  in  the  first  six  months  at  a  cost  exceeding  the  base  price  of 
1910-14,  in  case  of  locomotiv&s,  251%;  steel  freight  cars,  300%;  composite 
freight  cars,  313%;  pass,  coaches.  218%.  Subsequently  a  reduction  of 
about  10%  took  place.     Few  oiders  have  been  placed  in  the  last  three  mos. 

For  1920  the  "Ago"  gives  a  table  showing  that  for  standard  equipment 

Erominent  roads  contracted  to  pay; 
ocoraotives  weighing  from  260,000  to  468,000  lbs $51 ,000  to  $101 ,964 

Steel  passenger  cars $25,979  to    .$34,036 

Pullman  steel  compartment  car,  $36,539;  and  dining  car $51,005 

100,000-lb.  capacity  steel  box  cars 3,660 

100.000-lb.  capacity  steel  underframe  gondolas 3,003 

200.000-lb.  steel   gondolas 6,000 

Higher  Rales  Fail  to  Curtail  Freight  Shipments  but  Appear  to  Cut  Down 
Passenger  Traffic. — The  number  of  passengers  carried  one  xnile  in  Oct.. 
compared  with  Aug.,  shows  on  Illinois  Central  a  decline  of  23.4%,  against 
11%  in  1919;  on  Atch.  T.  &  S.  F.,  12.4%,  agst.  4%,;  C.  &  N.  W.,  24%, 
agst.  11.07%:  on  N.  Y.  Central  [with  old  fcco'  rates  still  in  force. — Ed. 
"Chronicle"  ];  23.2%,,  agst.   18.7%,.     "Ry.  Age"  p.  69. 

Other  Matters. — (a)  Fate  of  joint  ticket  agencies  and  other  Federal  inno- 
vations, p.  81-84.  (b)  Valuation  developments  in  1920,  p.  74  to  76.  (c) 
Section  10  of  Clayton  Law  effective,  p.  121.  (d)  Labor  faces  economic  re- 
adjustments in  1921,  p.  77.  (e)  Present  condition  of  French  railways. 
p.  122  to  124. 

American  Cities  Co. — To  Extend  Deposit  Agreement. — 

The  bondholders  protective  Committee  for  the  5-6%  Collateral  Trust 
bonds;   J.  K.  Newman.  Chairman  (V.  108.  p.  577).  states: 

Recent  statements  of  earnings  of  the  subsidiary  companies  indicate  that 
these  companies  are  on  a  basis  where  their  combined  net  earnings  are  more 
than  sufficient  to  pay  interest  on  the  American  Cities  Co.  5-6%  collateral 
trust  bonds,  after  setting  aside  ample  renewal  and  replacement  funds  in 
addition  to  adequate  maintenance  expenditures. 

While  a  complete  reorganization  plan  has  been  prepaied.  the  Committee 
considers  it  inadvisable  to  submit  it  under  the  present  financial  conditions. 
The  Committee  therefore  requests  and  recommends  that  the  Deposit  Agree- 
ment of  Jan.  15  1919,  be  amended  so  that  the  time  for  the  submission  of  a 
plan  thereunder  be  extended  to  Dec.  31  1921 ,  and  that  the  Deposit  Agree- 
ment as  so  amended  be  extended  and  renewed  with  all  rights,  privileges 
and  obligations  therein  contained  remaining  in  full  force  and  effect . — V  .111. 
p.  2137. 

Ann  Arbor  RR. — Government  Loan. — 

The  I  -S.  C.  Commission  has  approved  a  loan  of  $400,000  to  aid  the 
company  in  meeting  maturing  indebtedness  of  $620,000.  The  company  is 
required  to  finance  $220,000  to  meet  the  loan. — V.  Ill,  p.  2227. 

Atlanta  &  St.  Andrews  Bay  Ry. — Goverrwient  Award 
Sets  a  Precedent. — The  payment  of  $103,453  to  the  company 
by  the  Government  in  full  settlement  of  its  claims  under 
Section  204  of  the  Esch-Cummins  Act,  is  thought  by  leading 
railroad  counsel  to  establish  a  precedent  of  great  importance 
to  a  large  number  of  the  short  hne  railroad  companies  which 
were  taken  over  by  the  RR.  Administration,  .Jan.  1  1918, 
and  were  relinquished  in  .July  of  the  same  year  by  the  then 
Director-General  of  Raih-oads,  William  G.  McAdoo.  The 
New  York  "Times"  Jan.  11  says: 

Section  204  of  the  Act  states  that  short  lines  privately  operated  which 
suffered  a  deficit  during  Federal  control  shall  be  entitled  to  readjustment  of 
earnings  on  the  basis  of  standard  return,  while  short  lines  which  enjoyed 
■operating  income  diu-ing  the  period  shall  not  be  entitled  to  this  readjustment. 

The  question  raised  in  the  case  of  the  Atlanta  &  St.  Andrews  Bay  Rys.  by 
John  B.  Pruyn.  General  Counsel,  was  whether  the  short  Unes  were  to 
compute  earnings  for  the  full  period  of  Federal  control  or  for  the  last  20 
months  of  that  time,  when  they  were  privately  operated,  in  order  to  qualify 
for  the  benefits  of  Section  204  of  the  Act. 

The  company  enjoyed  operating  income  for  the  first  six  montlLs — Jan.  to 
July  1918--but  showed  an  operating  deficit  thereafter.  Mr.  Pruyn.  on 
behalf  of  the  road,  contended  that  the  shorter  period  only  should  be  con- 
sidered, and  his  contention  was  sustained  by  the  I.-S.  C.  Commission.  In 
discussing  the  decision  yesterday  Mr.  Pruyn  said:  "This  decision  is  ex- 
tremely important  to  many  of  the  short  lines  which  were  taken  over  by  the 
Government  and  then  turned  back  to  their  oNvners  by  Mr.  RIcAdoo's  order 
of  relinquishment.  The  so-called  short  line  contract  is  ambiguous,  in  many 
of  its  stipulations,  but  this  action  by  the  I.-S.  C.  Conunission  seems  to 
clarify   at   least   this   particular   point." 

This  is  the  second  short  line  settlement  arranged  by  Mr.  Pruyn.  Under 
somewhat  different  circumstances,  the  Little  Cottonwood  Transportation 
Co.  received  approximately  $35,000.  These  are  the  only  two  short  line 
claims  which  have  been  adjusted  to  date. — V.  107,  p.  1917. 

Atlantic  Ave.   RR.,   Brooklyn. — Protective  Comtfiittee. — 

The  committee  named  below,  at  the  request  of  the  holders  of  a  large 
amount  of  the  Gen.  Consolidated  5%  bonds  dated  April  23  1891,  due  1931, 
have  consented  to  act  as  a  bondholders'  protective  committee  and  requests 
the  holders  to  deposit  their  bonds  with  the  Oct.  1  1919  and  subsequent 
coupons  attached  with  the  Colimibia  Trust  Co.,  60  Broadway,  N.  Y.  City. 

Committee. — George  E.  Warren,  Chairman,  Vice-Pres.  Columbia  Trust 
Co.,  Prank  Coemen,  Pouch  &  Co..  14  Wall  St..  William  Carnegie  Ewen. 
2  Wall  St.,  with  Pavey  &  Wells,  counsel,  32  Nassau  St.,  and  Arthur  K. 
Hazeltine,  Sec,  60  Broadway,  New  York  City. — V.  66,  p.  183. 


Bangor  &  Aroostook  RR.  —Government  Loan,  &c. — 

Th«!  I.-S.  C.  Commission  lias  aulhorizcxl  the  company  (1)  U)  Issue  at  not 
less  than  953^  ami  div.,  $140,000  7%  Prior  Lien  Kqulpment  Trust  ccrtlfs. 
Series  (.,  duo  $8,000  annually  Jan.  1  1922  tf)  1926.  Incl.  and  $10,W)0  each 
Jan  I  192/  to  1936.  incl.,  proceeds  to  be  applied  together  with  the  loan  of 
$180,000  to  the  purcha.se  of  6  super-heated  C4>ii.s<)li(latod  locomotives  costing 
S.i20  lOO.and  (I)}  to  issue  $180,000  6%,  Deferred  Lien  Kquip.  trusts.  Ser.  (i. 
due  $12,000  each,  Jan.  1  1922  to  1936,  Incl.,  to  be  plxlgfjd  together  with 
the  b(!low  bonds,  with  the  Secretary  of  the  Treasury  as  security  for  a  loan 
of  $180,000  from  the  United  States. 

The  following  bonds.  In  aduitlon  to  the  $180,000  deferred  lien  exjulpment 
trust  certificates.  Series  G,  are  to  be  pledged  with  the  Se/retary  of  the 
Treasury  as  security  for  the  8180.000  fJovt.  loan;  $30,000  Washburn  Ext. 
1st  Mtge;  5%  $165,000  St.  John  River  Kxt.  1st  Mtge.  5%  bondsand  $165.- 
000  Con.sol.  Ref.  Mtge   4%  bonds. — V.  HI,  p.  2040. 

Boston  Elevated  Ry. — Commission' s  Recommendations. — 
The  Department  of  Public  Utilities  has  filed  with  the  I.*gl8lature  a  report 
recommending  that  the  Boston  Elevatenl  take  ovfp  the  Revere  and  Chelsea 
lines  of  Ea.stern  Massachusetts  Street  Ry.  for  the  purpose  of  Improving  the 
service  and  bringing  about  a  10-ceiit  fare  betwtMjn  Revere  and  Boston. 
The  Department  suggests  that  Ka.st  Boston  tunnf  i  be  extended  practically 
to  Central  S<i.,  East  Bosto.  ,  and  that  ,5-car  multiple  trains  be  operated 
through  the  tunnel.  Cost  of  tne  Central  Sg.  undei  taking  would  be  about 
$2,953,000.  Also  it  suggested  that  the  Narrow  f;auge  be  electrified  and 
cars  operated  through  a  tunnel  under  the  harbor.  Investment  cost  of 
Eastern  Massachusetts  lines  in  communities  affected  was  .$2,018,000. — 
V.  Ill,  p.  2323. 

Bristol  &  Plainville  Tramway  Co. — To  Increase  Capital. 

The  company  has  ijctitioned  for  authority  to  Increase  its  capital  stock  from 
$1,000,000  to  $5,000,000.— V.  110,  p.  359. 

British  Columbia  Electric  Ry. — Fare  Increase. — 

A  0-cent  cash  fare  is  now  being  charged  by  the  company  on  its  lines  in 
Victoria.  Six  tickets  are  sold  for  35  cents,  and  10  school  tickets  for  25  cents. 
Universal  free  transfers  are  retained.  The  fare  weis  formerly  5  cents  cash, 
five  tickets  for  25  cents. — V.  112.  p.  61. 

Brooklyn  Rapid  Transit  Co. — Protective  Committee. — 

See  Atlantic  Ave.  RR.  above. — V.  112.  p.  161.  61. 

Chicago  &  Eastern  Illinois  RR. — Sale  Postponed. — 
The  foreclosure  sale  scheduled  for  Jan.  11  at  DanviUe.  111.,  has  been 
postponed  to  Feb.  8. — V.  Ill,  p.  2519. 

Chicago  Elevated  Rys.  Collateral  Trust. — Valuation. — 

In  connection  with  the  making  permanent  of  the  10-cent  fares  on  the 
elevated  railroads  the  Illinois  P.  U.  Commission  fixed  the  valuation  of  the 
properties  at  $86,280,000.  This  does  not  allow  the  claims  of  the  companies 
of  $6,500,000  for  bond  di.scount  or  .$4,500,000  asked  for  contractors'  profits. 

The  Commission  placed  the  original  cost  of  the  properties  at  $71, .500,000. 

It  determined  this  cost  minus  depreciation  was  $60,775,000.  and  the  cost  to 

eproduce  new  as  $80,250,000.     The  allowanee  for  going  value  was  $6,000.- 

000.  and  for  working  capital  $1,000,000.     ("Chicago  Tribune.") — V.  112, 

p.  161. 

Chicago  &  North  Western  Ry. — Listing — Earnings. — 

The  N.  Y.  Stock  Exch.  has  authorized  the  listing  of  $15,000,000  (total 
authorized)  10-Year  7%  Secured  Gold  bonds,  dated  Jime  1  1920.  (See 
offering  in  V.  110.  p.  2487.) 

Income  Account  for  Nine  Months  Ending  Sept.  30  1920. 

Operating  revenues $94,939,094       Gross  income $4,327,229 

Operating  expenses 89,732,443   Deductions 8,364,125 

Net  rev.  from  ry .  oper. 
Taxes 

UncoUectable  ry  rev 

Net  rental  deductions 


$5,206,652 

5.205,000 

1.418 

1.795.748 


Net  oper.  loss $1,795,515 

Non-oper.  income 6,122.744 


Net  loss $4,036,896 

Sinking  funds $63,519 

Div.  on  Pref.  stock..(3V^%)783.825 
Div.  on  Com.  stock.. (2^)3,628,813 


Deficit 

General  Balaam  Sheet  as  of  Sept.  30  1920. 
Liabilities — 


$8,513,052 


jA  sS^t  S 

Investments $456.514 ,426 

Ciurent   assets 41.447,905 

Deferred  assets 112,770 

U.  S.  RR.  Admmistrat'n     52.991,455 
Unadjusted  debits 69.853,270 


...$620,919,826 


Capital  stock. .$169,993.2.53 

Long  term  debt 303 ,496 ,500 

Current  liabilities 22,452,329 

Deferred  liabilities 43 ,609 

U.S.RR.Administration  46,391.728 

Unadjusted  credits 29,438,104 

Corporate  surplus 49.104,302 


-Seeks  Bond  Issue. — 


Total  (each  side) 
— V,  112.  p.  61. 

Cincinnati  Traction  Co 

The  company,  it  is  reported,  is  seeking  the  approval  of  $3,750,000  7% 
3-year  Collateral  Trust  gold  bonds,  of  which  $2,250,000  is  to  be  issued  to 
take  up  a  like  amount  of  short-term  notes,  the  balance,  $992,000,  to  be 
used  for  proposed  extensions  and  improvements. — V.  111.  p.  1949. 

Columbus  (Ga.)  Electric  Co. — Fare  Increase. — 

The  Georgia  Railroad  Commission  has  authorized  the  company  to  increase 
its  fare  from  5  cents  to  7  cents,  or  15  tickets  for  SI.  Thirty  school  tickets 
are  sold  for  $1. — V.  108,  p.  2629. 

Columbus  Ry.,  Power  &  Light  Co. — Suit. — 

The  present  management  filed  suit  in  Common  Pleas  Court  at  Columbus 
on  Dec.  8  against  the  former  managers,  charging  them  with  illegal  expendi- 
tures, &c..  of  the  company's  funds  amounting  to  83.728,952,  and  asking 
for  an  accounting  (see  "Ohio  State  Journal"  Dec.  8). — V.  111.  p.  73. 

Connecticut  Company. — Public  Utilities  Commission 
in  Special  Report  to  Legislature  Suggests  End  of  Federal 
Control  of  Connecticut  Co. — System  Should  be  Split  up,  Taxes 
Deferred,  and  Unfair  Jitney  Competition  he  Checked — 
Valuation. — The  Connecticut  P.  U.  Commission  on  Jan.  5 
sent  to  the  General  Assembly  a  report  of  its  enquiry  into  the 
electric  railway  conditions  under  an  act  of  the  1919  session 
in  which  it  makes  many  suggestions  for  legislation  to  relieve 
these  companies. 

The  report  suggests  the  termination  of  control  of  the  Con- 
necticut Company  hy  Federal  trustees  and  the  return  of  the 
capital  stock,  property  and  corporate  control  to  the  owner 
or  owners  thereof. 

Principal  Recommendations  made  in  Report  of  Commission. 

Maintaining  Highicat/s.  Sc. — That  street  railway  companies  be  reUeved 
from  present  statutory  obligations  of  pa^ang.  siu-facing  and  maintaining 
pubUc  highways,  excepting  that  portion  of  the  highway  next  to  and  with  8 
inches  along  side  of  each  rail;  also  that  they  be  relieved  from  contributing 
toward  the  expense  of  construction  and  maintenance  of  highway  bridges, 
excepting  that  portion  of  the  expense  involved  in  the  company's  own  con- 
struction and  operation. 

Payment  of  Taxes. — That  pajTnent  of  present  unpaid  taxes  due  the  State 
from  street  railway  companies  be  extended  over  a  term  of  years  without 
interest,  and  that  all  futvu-e  assessment  of  taxes  against  street  railway 
companies  be  levied  on  net  operating  income,  obtained  under  honest,  effi- 
cient and  economical  management,  instead  of  on  gross  revenue  as  at  present. 

To  Abandon  Non-Paying  Lines. — That  street  railway  companies  be  pa> 
mitted  to  abandon  non-pa>"ing  lines  or  portions  of  lines,  subject  to  the 
approval  of  the  I^.  U.  Commission. 

Municipal  Contracts. — That  municipaUties  be  authorized  to  enter  mto 
contracts  of  guaranty  ^\^th  street  railwaj'  companies,  affecting  gross  or  net 
operating  revenues;  also  to  subsidize  or  otherwise  take  over  the  control  and 
operation  of  non-paying  Unes  of  street  railways  within  their  respective  cor- 
porate limits. 

To  Operate  Btises. — That  street  railway  companies  be  authorized  to  oper- 
ate as  common  c  jriers  automobile  buses  or  other  form  of  approved  street 
transportation,  through  and  along  highways  over  which  they  operate  street 
railway  service,  either  as  substitute  for  or  auxihary  to  such  servnce;  also  to 
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operate  such  bust«  or  other  approved  form  of  transportation  over  and  alont; 
adjacent  and  a<lditioual  hiKhways  and  routes,  upon  finding  l)y  tho  Com- 
mission ttial  pul)lic  convenieni'o  and  nece.ssiiy  require  sucli  opir.tion 
nnd  form  of  public  service  subject  to  the  regidalion  and  supervision  of  the 
Commission. 

Rfijuhuion  of  Jitneys. — That  jitneys,  so-called,  and  all  public  service  motor 
vehicles  (excei)tinK  legally  defined  taxicabst  traivsportlng  passengers  for  pay. 
bo  de<'lared  connnon  carriers,  and  in  addition  to  the  re<iuirenients  of  the 
general  motor  vehicle  laws,  shall  be  subject  to  public  regulation. 

All  public  .service  motor  vehicles  rendering  inlerurltan  service  on  through 
routes  from  one  city  or  town  to  another  shall  be  under  public  reijul.uion 
within  the  exclu.sive  jurisdiction  of  the  1'.  I'.  ( 'oniniission  as  to  public 
convenience  and  iiectMsit.v.  rates,  schedules  and  routes. 

Ayaiiisl  "Sirrice  at  Cost"  /V(i;i  .—  -The  Commission  does  not  favor  govern- 
ment or  municipal  ownership  of  street  railwa.vs  and  does  not  recommend  the 
so-called  ".service  at  cost"  plan. 

So  Utile  llcconinuiidfitioiis.  —  The  (piestion  of  rales,  the  system  of  collec- 
tion, and  the  most  equitable  manner  of  apportioning  the  rale  schedule,  are 
executive  and  administrative  problems,  as  yet  so  far  unsolved  by  actual 
experience  or  tmiformit.v  of  de.cisions  that  it  would  be  unwarranted  and 
iincMlled  for  in  this  report  to  atlempl  to  indicate  any  standard  i)olicy. 

Whatever  course  is  adopted  must  ,  in  a  large  measure.  de|>end  upon  local 
conditions  and  upon  suggested  legislative  relief  pertaining  to  the  regulation 
of  eoni|)etin!;  transiiortalion,  abandonment  of  nou-paying  lines  and  the 
right  to  substitute  or  supplement  motor  vehicle  service.  It  is  fimdamental. 
however  thai  the  rendition  of  adecpiale  and  deiiendable  .service  re(iuires 
sufficient  revemie  to  pay  for  the  capital,  labor  and  material  necessary  to 
protluce  such  service. 

Suggestions    Applicable    to    the    Connecticut     Company. 

1 .  Divide  the  company's  entire  system  into  a  suitable  number  of  specific- 
ally definwl  operating  divisions. 

2.  Cii\e  each  division  manager  the  nece.ssary  authority  and  full  power  to 
act  on  all  matters  pertaining  to  the  efficient  operation  of  cars,  and  hold 
him  responsible  for  the  successful  operation  of  his  division. 

3.  Keep  the  accounts  pertaining  to  operating  revenues  and  expenses  of 
each  division  separate. 

4.  (live  greater  attention  to  the  routing  of  cars  and  maintenance  of 
schedules. 

5.  Obtain  accurate  information  relative  to  non-paying  lines  and  .substitute 
and  develop  motor  vehicle  service  wherever  and  whenever  practical  on  such 
lines. 

Termination  of  Federal  Control  of  Connecticut  Company. — That  the  Attor- 
ney-General, acting  for  and  in  behalf  of  the  State  of  t)onnecticut.  be  au- 
thorized .-ind  diretrted  to  request  the  Federal  department  of  justice  to  reopen 
and  modify  that  portion  of  the  judgment  issued  by  the  U.  S.  District  Court 
for  the  southern  district  of  New  York,  in  the  case  of  the  U.  S.  vs.  the  New 
York  New  Haven  &  Hartford  KK.  and  others,  decreeing  the  a.ssignmenl  and 
transfer  of  all  shares  of  the  capital  stock  of  the  Connecticut  Co.  to  a  desig- 
natetl  board  of  five  Federal  Trustees. 

Also  that  certain  powers  be  delegated  to  said  trustees  pertaining  to  the 
mana.gement  of  said  the  (^onncK'ticut  Company,  whereby  said  shares  of  stock 
and  the  management  of  said  tho  Connecticut  Company  shall  revert  to  the 
New  York  New  Haven  &  Hartford  RR.,  or  to  take  such  other  proceedings 
as  may  be  deemed  necessary  to  bring  about  a  termination  of  Federal  control 
of  the  (Connecticut  Company  and  have  the  capital  stock,  property  and 
corporate  control  and  management  of  said  company  returned  to  and  re- 
invested in  the  owner  or  owners  thereof. 

Valualion  of  the  Connecticut  Company  as  Reported  hu  the  Commission. 

Valuation        Valuation       Historical 
1010-1914.         1919.  Cost  1919. 

Connecticut  Company  owned  lines  .S3().135,897  .?6,'), 044, 614  $41,011,81.5 
Connecticut  Railway  &  Lighting  Co. 

lines  leased  to  Connecticut  Co 15,781,829     28.407.292     19,741,537 

Conn.  Co.  owned  and  leased  lines... $51 ,917, 726  .893,451,907  $60,753,3,52 
—V.  111.  p.  2323. 

Cuba  Company. — Regular  Preferred  Dividends. — 

See  Cuba  Railroad  above. — V.  Ill,  p.  2142. 

Cuba  RR. — Preferred  Dividends. — 

The  directors  of  the  Cuba  Co.,  which  company  owns  all  of  the  ovit- 
standing  815,800.000  Common  stock  of  the  Ctiba  RR..  have  declared  the 
regular  semi-annual  dividend  of  3^;%  on  the  I'referred  stock  of  the  hold- 
ing company,  jiayable  Feb.  1  to  holders  of  record  Jan.  15.  No  action  was 
taken  by  the  directors  of  the  Cuba  RR.  on  the  declaration  of  the  semi- 
annual dividend  of  3%  ,  also  due  on  Feb.  9.  on  the  Pref.  stock  of  that  com- 
pany. An  official  states,  however,  that  the  Preferred  dividend  probably 
may  be  declared  before  the  month  is  out. — V.  112,  p.  61. 

Dallas  Ry. — Report  of  Operations  from  Oct.  1  1917  to  Dec.  1 
1920. — The  committee  of  the  directors  has  made  public  the 
operations  of  the  company  since  commencement  of  opera- 
tions Oct.  1  1917  to  Dec.  1  1919.     The  report  shows: 

Bonds  and  Notes  Outstanding  Dec.   28   1920   ($4,892,289). 

(a)  Held  by  the  Equitable  Trust  Co..  tru.stce,  due  on  or  before 
Dec.  1  1927,  secured  by  mortgage  on  all  company's  property. 
Borrowed  to  be  spent  in  rehabilitating  property  in  accordance 
with  franchise  provision.     Int.  at  7% $1,000,000 

(6)  Held  by  State  Street  Trust  Co.,  trustee,  due  Jan.  1  1921.  se- 
cured by  mortgage  on  Interurban  terminal.  Assumed  by  com- 
pany In  the  purchase  of  terminal.     Int.  at  6% 750,000 

(c)  Held  by  Old  Colony  Trust  Co.,  trustee,  due  on  or  before 
Apr.   1   1922.     Given  as  part  of  purchase  price  of  property. 

Tne.se  notes  are  unsecured.     Int.  at  6% 2,529,869 

(d)  Heldby  American  Exchange  National  Bank,  due  Jan.  21  1921, 
%V2%,  $83,333:  held  by  Security  National  Bank,  duo  Jan.  21 
1921.  6J^%,  .S83,333:heldby  City  National  Bank,  due  Apr.  21 
1921,  6K%.  $83,333.  Borrowed  to  make  cash  payment  on 
,50  new  cars  and  to  do  Masten  Street  work.  Secured  by  In- 
dorsement of  Strickland  &  Hobson.     Int.  at  6i4% 150,000 

(e)  Held  by  company,  due  on  demand.  Borrowed  to  construct 
addition  to  Interurban  Building.  Company  pledges  itself  to 
use  net  Income  from  addition  toward  the  payment  of  these 
notes  and  the  amount  of  the  notes  is  being  reduced  monthly  by 

the  amount  of  such  payments.     Int.  at  10% 113,087 

tf)  Held  by  Fidelity  Trust  Co.,  trustee,  due  monthly.  Given  In 
connection  with  the  purchase  of  50  new  cars.  Secured  by  a 
lien  on  said  cars.  Amount  being  reduced  by  monthly  pay- 
ments of  $7,666  67.     Int.  at  8% 249,333 

Earnings,  Period  Oct.  1  1917  to  Dec.  1  1919. 

Railway   earnings $7 ,239 ,404 

Railway  expenses  and  accident  and  repair  reserves 6,213,984 

Net  from  railway  operation $1 ,025,420 

Interurban  terminal  net  earns,  and  non-oper.  Income 178,016 

Available  for  authorized  return $1,203,436 

Authorized  return  under  franchise,  7%  per  annum  on  property 

value,  or  amount  invested 1,838.541 

Deficit  in  authorized  return $635,105 

Rate  of  return  earned  on  property  value  of  investment  (per  an.)..  4.58% 
Percentage  of  railway  gross  receipts  expended  on  maintenance 

(minimum  franchise  requirement  10%) 17.80% 

Disposition  of  fiarni/iffs. — Disposition  of  return  of  4.58%  earned  on  prop- 
erty value  during  38  months  of  operation,  Oct.  1  1917  to  Nov.  30  1920: 

Amount  of  return  earned $1,203,436 

Disposition  of  return  earned: 

Rent  for  Oak  Cliff  lines  (three  years  at  $115,000  p.  a.,  two 

months  at  $120,000  p.  a.) $365,000 

Interest  on  above  notes 753,239 

Three  monthly  payments  of  $7,666  67  each  on  principal,  cost 

of  50  new  ciirs _   _         23,000 

Monthly  payments  to  Dallas  Electric  Co.  on  principal  of  10% 

demand  notes,  as  per  agreement 6.913 

Commission  and  expense  In  connection  with  procuring  new  money  55,284 
—V.  112,  p.   161.  V  "* 

Dayton  Coal,  Iron  &  Ry. — Foreclosure  Sale. — 

J.  B.  jVllen,  trustee  for  general  creditors,  on  Jan.  4  bought  in  the  company 
at  foreclosure  sale  for  $250,000.  The  sale  was  ordered  by  Federal  Judge 
E.  T.  Sanford  under  the  provisions  of  a  deed  of  trust  issued  by  H.  S 


Mathews  to  the  <"itUens'  Trast  <'o  .  Chattanooga,  with  F.  A.  Nelbon  as 
tru.->toe.     Tim  ^ale  convi-y.-  title  u>  all  projieriy  of  the  co. — V.  102,  p.  70. 

Denver  &  Rio  Grande  RR. — Rumors  Denied. — In  re- 
sponse to  nunors  in  circulatitjii  ntjanling  the  dispositio.i  to  be 
made  of  the  Denver  tt  Hiu  (Jramie  .j'^  Hef.  bonds  and  7% 
Adj.  bonds  in  the  jx-udin)?  readjustment  of  the  company's 
affairs,  an  official  of  the  W<  stern  Pacific  RR.  states: 

"It  has  never  been  i)roposed  that  the  holders  of  the  Refunding  and  the 
Adjustment  bonds  were  to  reduci-  Ihi'ir  hohliiigs  by  ,5<)';  and  then  ac(«pe 
in  excJiange  for  their  reduced  lioldings  an  i<iual  amount  of  I'n-f  block. 
The  plan  (V  111.  p  1H52)  statexl  that  the  eonimitte*-  reprtw-ntiuK  the 
Refunding  bonds  had  agreed  to  recommend  a  n-ducllou  of  the  |jond<-<l  debt 
to  the  extent  of  ,50' ,  and  the  substitution  of  7'  <  i'ref  stock  in  lieu  of  i>uch 
bonds,  while  the  comiulltee  representing  the  Adjustment  tKjnds  had  agreed 
toac<-ept  an  offer  to  exchange  such  7%  bonds  for  4%  10-year  notet>  of  the 
Western  Pacific  RR    Corporation  " 

.\c<-ording  to  the  report  in  circulation,  it  was  proijosed  to  wipe  out  the 
Refunding  and  -Vdjustment  bonds  entirely,  giving  tho  holders  only  58% 
in  I'lvf    stock. 

Statement  by  Climn.  Jefferson  M.  Levy  of  Stockholders   Committee. 

"With  all  due  respect  lo  the  assenting  bonilholders'  committee  of  the 
Denver  .V  Rio  (irande  and  the  official  qu(Jted  above,  the  following 
earnings  show  that  the  bondholders  of  all  classes  need  ha^■e  no  appr«'hension 
that  they  will  not  receive  the  full  interest  on  their  bonds,  refunding  and 
otherwise,  even  the  7',i  Adjustment  bonds.  The  earnings  still  continue 
lo   increase 

"For  11  months  tho  increa.se  in  gross  revenues  over  1919  is  $6,321,754. 
Net  earnings  after  taxes  are  $5,476,308.  Total  interest  requirements,  in- 
cluding th.it  on  the  7',;  Adjitstmejit  bonds,  are  $5,594,397  It  Is  expected 
that  the  net  earnings  of  the  last  month  of  the  year  will  amount  to  fully 
$1,000,000  net,  making  for  the  year  $6. 476, 308  This  leaves  a  surplus 
over  all  interest  and  all  charges  of  $881,971  No  class  of  bondholders- 
therefore,  is  reciuired  to  scale  their  bonds  or  their  interest" — V.  112,  p    161' 

Duluth  (Minn.)  St.  Ry. —Conncil  Cancels  Referendum. — 
Tlie  Duluth  City  Cotincii  on  Jan.  3  rescinded  its  action  calling  a  special 
referendum  for  Feb.  3  to  j)lace  a  proposition  for  a  6-cent  fare  again  before 
the  people.  The  Council  decided  on  this  action  when  representatives  of  the 
Federated  Trades  and  Labor  .Assembly  charged  that  the  <:ouncll  would  be 
violating  the  Corrupt  Practices  .Act  if  it  conducted  an  election,  the  expenses 
of  whicli  were  paid  by  a  i)rivate  ojrporation.     See  V.  112,  p.  161. 

Eastern  Massachusetts  Street  Ry. — Sale. — 

The  trustees  have  voted  to  recojiimend  to  the  directors  a  sale  of  the  so- 
called  Sass,i(|uin  line  to  the  Union  St.  Ry.,  for  a  price  agreed  upon.  The 
line  runs  between  Lunds  Corner  and  the  Freetown  line.  It  will  lake  some 
time  to  obtain  favorable  action  on  the  part  of  various  interests  involved 
and  to  complete^  the  details  of  the  conveyance.  Meanwhile,  the  Union 
Street  Railway  Co.  will  operate  the  line  by  permission  of  the  Eastern 
Massachu.setts  Street  Railway. 

II.  Jl.  Crapo.  I'res.  of  Uiiion  Street  Ky..  explains:  "If  and  when  the 
(■onveyance  is  completed  the  Uhion  company  will  commence  to  regabilitate 
the  property.  The  Union  company  has  taken  on  this  burden  of  service 
without  anticipation  of  present  profit  and  with  the  knowledge  that  the 
existing  rates  of  fare  are  barely  sufficient  to  cover  tlie  operating  expenses." 
("Electric  Railway  Journal.") — V.  Ill,  p.  2423. 

El  Paso  South'western  Co. — Applies  to  I.   S.  C.  Cow- 

mission  for  Permission  to  Exchange  Present  $100  Par  Value 

Shares  for  Shares  of  No  Par  Value. — 

The  company  has  applied  to  the  I.-S.  C.  Cemmission  for  permission  to 
create  no-par  value  shares  to  the  amount  of  I.CjOO.OOO  and  to  exchange  the 
present  outstanding  $25.0J  ,,000  stock  authorized  $35,000,000.  par  SlOO) 
for  the  new  slock  in  the  proportion  of  three  no  par  value  shares  for  each 
$100  par  value  share.  This  would  leave  250.000  no  par  value  shares  to 
be  issued  for  future  needs. — V.  Ill,  p.  386. 

Federal  Valley  RR. — Notes  Authorized. — 

The  I.-S.  O.  Commission  has  authorized  the  company  (1)  to  issue  three 
promissory  notes  aggregating  $24,940,  dated  Dec  20  1920,  int.  at  rate  of 
7%  p.  a.  Principal  payable  to  order  of  Lima  Locomotive  "ft'orks  not  later 
than  18  months  after  date;  proceeds  to  be  used  solely  for  the  purpose  of 
paying  for  one  60-ton  Shay  locomotive;  and  (2)  td  issue  within  60  days  a 
7%  promissory  note  of  .$3,000,  to  be  payable  to  order  of  Ohio  National 
Bank,  Columbus,  not  later  than  4  months  after  date  of  issue;  proceeds  to 
be  used  solely  in  making  payments  of  the  purchase  price  of  one  caboose. 
— V.   Ill,  p.  2041. 

Fort  Smith  Light  &  Traction  Co. — Fare  Increase. — 

The  .Arkansas  Corporation  Commission  has  authorized  the  company  to 
increase  its  fare  from  6  cents  to  7  cents.  Children  between  ages  of  5  and 
12  years  are  carried  for  4  cents  each. — V.  110,  p.  2657. 

Gary  &  Connecting  Rail'way. — Leased. — 

See  Gary  &.  Valparaiso  Ry.  below.. — V.  106,  p.  295. 

Gary  &  Valparaiso  Ry. — Leases  Road. — 

The  company  owning  and  operating  12  miles  of  interurban  railway  be- 
tween Valparaiso  and  Chesterton.  Ind..  has  recently  leased  for  20  years 
tho  Gary  Connecting  RR.  ITnder  the  lease,  the  Gary  &  Valparaiso  Ry. 
will  operate  and  maintain  the  entire  16  miles  of  interurban  railway,  paying 
a  rental  to  the  Gary  Connecting  RR.  i "Electric  Railway  Journal.") — 
V.  106,  p.  295. 

Georgia  &  Florida  Ry. — Men  Refuse  Wage  Reduction. — 

It  is  reported  that  national  labor  leaders  take  the  position  that  it  is  better 
that  this  400-mile  road  should  be  abandoned  and  sold  for  scrap,  regardless 
of  the  losses  of  the  people  along  the  line,  rather  than  permit  the  employees 
of  the  road  to  accept  a  25';2  reduction  in  wages.  The  25%  reduction  in 
wages,  the  officials  of  the  road  held,  would  so  reduce  operating  expenses  as 
to  leave  an  operating  profit  and  thus  secure  a  Government  loan,  which  was 
refused  on  the  ground  thai  the  companv  is  operating  at  a  deficit. — V.  Ill, 
p.  2228. 

Georgia  Ry.   &  Power  Co. — Wage  Increase. — 

Officials  of  the  company  and  the  men  have  signed  a  ne'w  agreement  for 
1921  granting  the  men  a  wage  increase  of  2  cents  an  hoiu".  The  new  wage 
for  the  year  1921  will  be  as  follows:  For  the  first  3  months  in  service,  44c. 
per  hour;  for  the  next  9  months  in  service.  46  cents  per  hoiu:;  after  one  yea* 
in  ser\ice.  48c.  per  hoiu'.  The  increase  in  wages  >viU  amount  to  an  increase 
of  approximately  $75,000  in  the  annual  pajToU  of  the  company  in  the  rail- 
way department. — V.  Ill,  p.  2520. 

Grand  Trunk  Rail'way  of  Canada. — Equipment  Trusts 
Offered. — Tlie  bankers  named  bi-low  are  offering  at  9.5.40 
and  int.,  to  yield  7%,  $12,000,000  15-Year  6K'%  Equip. 
Trust  Gold  Certificates,  Series  F,  issued  under  the  Phila- 
delphia plan.     The  bankers  state: 

Bankers  Making  Offering. — Dillon,  Read  &  Co.  (formerly  'Wm.  A.  Read 
&  Co.),  National  City  Co..  Guaranty  Co.  (of  N.  V.).  Blair  &  Co..  Inc., 
Lee,  Higgin.son  &  Co..  Bankers  Trust  Co..  New  York;  Continental  &  Com- 
mercial TriLst  &  Sa\ings  Bank,  Chicago,  and  Union  Trust  Co.,  Pittsburgh. 

Dated  Feb.  1  1921.  due  Feb.  1  19:56.  Denom.  $500  and  SI. 000  (c*). 
Dlvs.  payable  F.  &  A.  at  office  of  the  Fidelity  Trust  Co.,  Phila.,  trustee, 
and  at  office  of  Dillon.  Read  &  Co.  Semi-annual  payments  of  $-100,000 
provide  for  the  retirement  of  the  certificates  by  matiu-ity,  but  the  issue 
IS  not  callable. 

Security. — Certificates  are  issued  again.st  the  following  new  standard 
equipment  costing  $16,000,562,  of  which  company  makes  an  initial  cash 
payment  of  $4.000, .562   (25%): 

35  switching  locomotives  110  24-stall  horse  express  cars 

3,000  40-ton  automobile  box  cars  5  expre.ss  refrigerator  cars 

1,000  50-ton  steel  underfr.  flat  cars  50  baggage  and  express  cars. 
— V.   112,  p.  61. 


Huntingdon   &    Broad   Top    RR.    & 
Dividends  Resumed — 13^%  to  be  Paid  Feb, 
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The  dlroclors  liavo  doolarwl  a  dividend  of  75  cpnts  per  share  (1  yj%) 
on  the  Proforrod  stock ,  payable  Feb.  1 5  lo  holders  of  record  Feb .  1 .  This  Ik 
the  first  dividend  paid  on  lh<!  rrcferrod  stock  since  Jan.  ^H  1908  when  a 
distribution  of  ;{H%  was  made. 

I'rosldont  Oarl  M.  GaKO  says:  "The  earnings  are  exceptionally  Rood. 
We  are  gottUiK  along  very  comfortably  and  have  a  considerable  surplus. 
There  Is  no  unpaid  indebtc<lncss  outside  of  funded  <lebt  and  altogether  the 
company  lain  a  much  Ijclter  position  than  for  several  years." — V.  112.  p.  01. 

Knoxville  Ry.  &  Light  Co. —  Vnluntion. — 

The  report  on  the  appraisal  of  the  property  file;!  by  Albert  S.  Ulchey 
ropre-sentlng  the  State  and  .1.  H.  I'crkTns  rcnrcscmtini?  the  company,  with 
the  Tenne-sseo  1'.  U.  ("ommisslon  shows  the  following  figures: 

Value  of  proijcrty  based  on  inventory  as  of  July  1  1920.  $6.2.34.141, 
under  the  original  or  historical  cost  basis,  divided  $4,203,247  to  the  railway 
department  and  $2.0:{0.S<)4  to  the  lighting  dep.irtment.  Exclusive  of  una- 
mortisi'd  super.se<le<l  i)roportv,  which  was  found  to  l)i"  .S5.54.207.  the  invest- 
ment totals  S5.()79.0/i4.  of  which  S3,73.S.3.51  la  credited  to  the  railway  and 
$1,941,583  to  the  ligliting  department. 

On  the  reproduction  cost  basis,  using  prices  current  during  the  first  six 
months  of  1920  with  a  <loductlon  for  accrued  depreciation  or  lack  of  new- 
ness, so  called,  amounting  lo  .^1 .9(j7.522.  the  value  determined  upon  was 
$10,362,964,  of  which  .S6.992.9H(>  was  found  to  be  represented  by  the  rail- 
way and  $3,369,978,  by  the  lighting  department. 

The  historical  or  investment  value  foimd  checks  within  2.35%  of  the  actual 
money  put  into  the  proi)ertv  bv  the  present  owners.  The  actual  expendi- 
tures since  acquisition  Sept".  1  1905.  total  .56.087,600,  divided  as  follows: 
at  the  time  of  actpiisition,  $1,770,9.50:  imdcrlying  securities  assumed,  $1,- 
1.50,000;  property  additions  from  that  time  to  the  date  of  appraisal,  .S3,- 
166,650. 

The  engineers  also  found  that  to  bring  the  property  into  a  state  of  normal 
operating  efficiency  as  of  July  1  1920.  it  would  take  an  additional  expendi- 
ture of  .$235,000  in  the  railway  and  $45,000  in  the  light  department. 

The  cngine(>rs  found  that  the  original  cost  of  the  renewable  property  was 
$4,012,420  and  that  on  the  reproduction  basis  it  would  be  $8. 422. .596.  The 
engineers  believed  that  $1,50,000,  or  3.75%  of  the  cost  of  renewable  prop- 
erty, would  JO  a  proper  annual  allowance  for  the  renewal  and  replacement 
reserve,  but  such  annual  percentage  allowance  should  be  varied  from  time 
to  time  so  that  the  reserve  may  never  be  greater  than  6%  nor  less  than 
2.5%  of  the  original  investment  in  renewaole  property  of  the  company. 
"Electric  Railway  Journal." — V.  110,  p.  2387. 

Louisville  &  Nashville  RR. — Has  Appropriated  $33,000,- 
000  for  ImprovemcntH,  &c. — W.  L.  Mapother,  Executive 
Vice-President,  in  a  letter  to  the  "Manufacturers'  Record" 
Dee.  30  says  in  part: 

When  the  return  of  the  railroads  to  tlieir  owners  became  assured,  the 
company  immediately  set  about  restoring  its  property  and  making,  as  far 
as  possible,  the  improvements  which  the  pro.spects  seemed  to  warrant. 
Notwithstanding  the  excessive  prices  of  materials  and  labor,  as  compared 
with  pre-war  times,  and  the  resulting  shortage  in  the  purchasing  power  of 
the  dollar,  it  has,  since  March  1  1920.  actually  acquired,  contracted  for  or 
authorized  improvements  designed  to  expand  the  transportation  capacity 
of  its  existing  lines,  aggregating  a  total  of  $33,300,000. 

This  vast  sum,  constituting  a  definite,  specific  program,  is  more  than 
three  times  greater  than  any  similar  expenditure  or  authorization  heretofore 
decided  upon,  and  represents  a  total  of  more  than  46%  par  value  of  the 
outstanding  stock.  Nearly  $20,750,000  of  this  amount  comprises  the  acqui- 
sition of  locomotives  and  cars.  A  part  of  these  have  already  been  delivered, 
and  the  remainder  will  be  placed  in  service  at  the  earliest  practicable  date. 
The  equipment  consists  of  the  following:  71  locomotives,  7  postal  cars, 
12  baggage  cars,  30  coaches,  7  dining  cars,  2.300  coal  cars.  2,000  box  cars. 
300  coke  cars,  100  stock  cars,  1 50  cabooses.  The  remainder  of  the  $33,000,- 
000  covers  the  creation  of  additional  terminals  and  yard  facilities  and  the 
construction  of  second  tracks  and  various  other  improvements  designed  to 
facilitate  and  expedite  the  movement  of  traffic. — V.   111.  p.  2324. 

Michoacan  Ry.  &  Mining  Co.,  Ltd. — Reduces  Debt. — 
The  holders  of  the  £103.000  4%  Mortgage  Debentures  on  Jiuie  28  1920 
approved  the  following  proposals:  (1)  that  £50  of  each  £l00  Debenture  be 
repaid  as  at  July  1  1920;  (2)  that  all  arrears  of  interest  to  that  date  amount- 
ing to  $74,160  be  canceled;  (3)  that  the  remaining  £50  of  each  Debenture 
be  renewed  to  July  1  1930,  with  interest  at  4%  and  to  be  repaid  on  or  before 
that  date  at  £75  for  each  £50  and  (4)  that,  after  providing  for  debenture 
interest  and  working  capital,  the  available  funds  be  employed  in  further 
reducing  the  debentures,  such  payments  to  be  made  at  any  time  on  one 
month's  notice  by  the  company. 

The  amount  of  the  4%  Mortgage  Debentures  remaining  outstanding 
Nov.  30  1920  was  £51,500. 

New  York  Central  RR. — Sub.  Co.  Real  Estate  Loan. — 
A  loan  of  $3,000,000  at  6%  and  due  in  1938  has  been  made  by  the  Metro- 
politan Life  Insurance  Co.  to  the  New  York  State  Realty  &  Terminal  Co..  a 
subsidiary  of  the  New  York  Central  RR.,  on  the  property  on  the  west  side 
of  Park  Ave.  between  49tl-  and  50th  streets.  Plans  for  the  improvement 
of  the  block  by  the  New  York  Central  interests  with  a  17-story  apartment 
hotel  were  filed  with  the  Building  Department  last  April  by  arthitects 
Warren  &  Wetmore,  who  estimated  cost  at  $2,500,000.— V.  112,  p.  162,  62. 

New  York  New  Haven  &  Hartford  RR.—P.  U.  Com- 
mission Recommends  Return  of  Connecticut  Co.,  &c. — • 
See  Connecticut  Co.  above. — V.  112,  p.  62. 

Northern  Securities  Company. — Annual  Report. — 

1920.  1919.  1918.  1917. 

Total  receipts x.S289,498  xS288,297  $248,779  $271,046 

Taxes 18,126  15,739  8,538  11,783 

Administration  expenses           12,804  12,789  12,634  12,624 

Interest  on  loans,  &c_.-             6,258  3,149  2,141  77 

Dividends (7%)276,766(7%)276, 766(6^)256, 997  (3  >$)138,383 

Loss  on  securities 2,896            

Balance,  stir,  or  def...def. $24,456  def.$20,146  def..$34,427sur.$108,179 
X  Total  receipts  in  1920  include  regular  8%  dividends  from  C.  B.  &  Q. 
RR.  (as  in  all  years).  $119,704:  dividends  from  Crow's  Ne.st  Pass  Co.  (as 
in  year  1919)  (6%),  $165,312;  and  interest,  .$4,482,  against  $3,282  in  1919. 

The  company  on  Dec  31  1920  had  no  bonded  or  floating  indebtedness, 
and  holds  in  the  treasury  in  addition  to  the  14.963  shares  of  C.  B.  &  Q. 
RR.  stock  and  the  27,552  shares  of  Crow's  Nest  Pass  Coal  Co.,  Ltd.,  .stock, 
$100,000U.  S.  5M%  certificatesof  indebtedness  and  $77,176  cash.— v.  110, 
p.  567. 

Ohio  Electric  Ry. — Sundimte  to  Sdl  Collateral. — 
Ervin  &  Co.,  Phila  .syndicate  managers,  the  Ohio  syndicate,  under 
date  of  Jan.  3,  notified  the  members  of  the  pa'-ticipating  syndicate  in  the 
Ohio  Electric  Railivay  Sristem,  advising  hem  that  the  securities  owned  by 
the  syndicate  would  be  sold  at  public  auction  in  Philadelphia  on  Jan  12 
in  o  de  to  raise  funds  to  pay  off  the  indebtedness  of  the  syndicate,  the 
securities  having  been  put  up  as  collateral  against  the  notes  of  the  syndicate. 
The  securities  consisted  of  stocks,  bonds  and  notes  of  the  Ohio  Electric  Ry. 
and  its  subsidiary  companies,  aggregating  $14,266,800  The  liabilities  of 
the  synd  cate  amoimt  to  $3,098,382,  consisting  of  a  collateral  trust  note  of 
$1,530,000,  and  various  notes  and  liabilities  of  $1,568,382 — V.  Ill,  p.  2424. 

Ottawa  Electric  Ry. — Municipal  Ownership  Voted  Down. 

The  taxpayers  on  Jan.  3  defeated  a  by-law  to  purchase  the  railway  at  the 
expiration  of  its  franchise  in  August  1923.^ — V.  Ill,  p.  1567. 

Pennsylvania  RR. —  Financial  Program. — The  Philadel- 
phia "News  Bureau"  Jan.  7  says: 

Pennsylvania's  financial  program  for  the  coming  year  will  take  care  of 
the  following  requirements: 

H*  (1)  Cover  financing  with  the  Government  for  advances  made  by  the 
latter  during  the  period  of  Federal  control  for  construction  work  and  im- 
provements. It  is  too  early  to  say  what  form  this  financing  will  take  and 
the  accounts  have  yet  to  be  certified.  The  financing  may  take  the  form  of 
a'streight  note  given  by  the  railroad  to  the  Government  or  it  may  be  in  the 
form  of  an  obligation  secured  by  Treasury  assets  of  the  company. 

(2)  Retire  $6,294,900  maturing  obligations.  These  are  not  large  with 
the  Pennsylvania  itself  and  include: 

Cornwall  &  Lebanon  RR.  1st  4s,  due  April  1 $764,900 

Phila.  Wilm.  &Balt.RR.4%  stock  trust  certificates  due  July  1 .  .  5,530,000 


In  addition  to  these  two  l&sucs  of  bonds  there  will  be  some  equipment 
trust  maturities  during  the  year.  Including  the  maturity  of  the  first  issue  of 
trusts  which  were  given  to  the  f;ovcrnment  In  payment  of  equipment 
allocated  to  the  company  by  thr-  Government.  Those  certificates  run  for  a 
jHiriod  of  15  years,  bear  interest  at  the  rate  of  6%  per  annum,  and  one- 
fifteenth  mature  ca<;h  year.  The  total  cost  of  such  equipment  taken  over 
by  the  Pennsylvania  RK.  and  other  companies  In  the  system  was  reported 
at  $62,000,000.  but  as  the  allocated  e(|ulpmcnl  wiis  not  fully  dellverwl  nor 
negotiations  therefor  concluded  at  the  clo.sc  of  1919  the  eciuipment  trust 
obligations  did  not  appear  on  the  company's  balance  sheet  as  of  Dec.  31  1919. 

f3)  Capital  cxpendltuns  which  may  be  made  by  the  Peimsylvanla  RR. 
this  year  for  new  work  and  for  new  equipment  which  may  be  purchase<l. 

Authority  to  increase  the  deV)t  docs  not  mean  that  the  net  debt  will  be 
incroa,sed  by  the  amount  of  new  financing  as  In  some  cases  It  will  provide 
for  oxpenditureK  already  ma<le  and  which  now  appear  on  the  balance  sheet. 
For  instance,  on  Dec.  31  1919  the  I'rnnsylvania  UK.  included  In  current 
liabilities  "Loans  and  bills  rayaV)le"  of  $51 .327.023.  and  this  item  included 
.some  bills  payable  to  the  Government  for  expenditures  ma<le  by  the  Govern- 
ment for  capital  account  and  which  are  included  in  property  investment. 
In  such  case  there  will  be  a  change  In  the  form  in  whlcn  Items  are  carried — 
for  instance,  bills  payable  to  Ciovernment — may  be  covere<l  intf)  a  note 
or  other  form  of  obligation  and  bills  payable  be  decrea,sofl  accr)rdlngly. 

So  far  as  general  financing  is  concerned.  Its  form  and  details  will  be 
determined  by  conditions  prevailing  at  the  time  the  funds  are  needed,  and 
not  by  pre-arranged  plan.  The  Pennsylvania  RR.  management  ha.s  for 
years  been  noted  in  banking  and  investment  circles  for  its  conservative 
financing,  and  authority  to  increase  indebtedness  now  asked  wi'l  give 
directors  leeway  to  meet  any  contingency  and  without  further  recourse 
to  stockholders.     See  V.  112,  p.  162. 

Director  Andrew  W.  Mellon  Resigns. — 

The  directors  on  Jan  12  accepted  the  resignation  of  Andrew  W.  Mellon, 
of  Pittsburgh,  as  a  director 

An  official  announcement  says:  "Mr.  Mellon's  resignation  wa.s  presented 
so  as  to  save  both  him.self  and  the  Penn.sylvania  RR  from  any  possible 
embarrassment  that  might  arise  because  of  the  stringent  and  as  yet  unde- 
fined requ  rements  of  tlie  Federal  (Clayton)  laws  which  became  effective 
on  Jan  i  1921,  respecting  so-called  interlocking  directors  and  so  as  to  give 
him  more  time  to  devote  to  other  comipanies  in  which  he  is  a  director  " 

[Mr.  Mellon  is  a  director  in  the  American  Ix)comotlve  Co  ,  Crucible  Steel 
Co.  of  America,  Forged  Wheel  Steel  Co  ,  Middletown  Car  Co.,  Pittsburgh 
Coal  Co.,  Standard  Steel  Car  Co.  and  Steel  Car  Forged  Co.) — V.  112,  p.  162. 

Philadelphia  Co. — Financing  Plans. — 

Press  reports  state  that  the  directors  have  adopted  a  financing  plan  calling 
for  the  creation  of  a  new  mortgage  and  caring  for  about  $20,000,000  of 
securities  maturing  in  1922.  According  to  the  report,  the  plan,  which  will 
be  announced  when  market  conditions  warrant  sale  of  the  new  securities, 
calls  for  a  blanket  mortgage  with  a  sliding  scale  of  interest  rates  iastead  of 
the  fixed  limitation  of  5%  under  present  outstanding  obligatiors.  The 
plan  will  require  the  issuance  of  new  mortgage  bonds  of  about  $.50,000,000, 
part  of  which  will  be  sold  to  the  public  and  part  exchanged  for  present  out- 
standing debt  amounting  to  $44.270.000. — ^V.  Ill,  p.  389. 

Philadelphia  Rapid  Transit  Co. — Rental  Case. — 

The  State  .Supreme  Court  has  grai^ted  to  the  city  of  Philadelphia  the 
Pennsylvania  P.  S.  CommLssion  and  the  L'nited  Business  Men's  A.ssocia- 
tion  the  right  to  appeal  from  the  decision  of  the  Superior  Court  refusing  the 
Commission  power  to  iuvastigate  rentals  paid  by  the  P.  R.  T.  to  the  Union 
Traction  and  other  underlying  companies.     See  V.  112,  p.  163. 

Port  Bolivar  Iron  Ore  Ev. — Files  Claim. — 

The  company  has  filed  a  claim  with  the  Secretary  of  the  Interior  at 
Washington  for  $183,763,  which  is  said  to  be  due  the  road  for  rental  and 
for  damage  resulting  from  Government  operation. — V.  110,  p.  1527. 

Rhode  Island  Company. — Securities  at  Auction. — 

A  block  of  $72,000  ,5-year  5%  Collateral  Trust  notes  of  March  1  1916 
were  recently  sold  at  auction  to  Benjamin  R.  Jackson,  for  the  Providence 
Banking  Co.,  for  $7,200.  The  notes  are  part  of  an  issue  of  $1,662,000 
which  are  secured  by  20,783  shares  of  United  Traction  &  Electric  Co.  stock. 
March  1  1919  and  subsequent  interest  defaulted. — V    111,  p.  1473- 

Rutland  Ry.,  Light  &  Power  Co. — Employees  Take  Stock. 

Since  early  in  October,  when  the  company  began  to  sell  its  7%  pref .  stock 
to  employees  and  customers,  422  shares  were  sold.  233  shares  for  cash  and 
189  shares  on  a  monthly  investment  plan. — V.  Ill,  p.  1662. 

Sacramento  Northern  'R'R.— Committee  gainst  Sale. — 

The  special  committee.  Miles  Standish,  Chairman,  appointed  to  consider 
the  offer  made  by  the  Western  Pacific  RR.  to  purchase  the  road,  has 
recommended  against  the  terms  of  sale,  holding  that  "the  Western  Pacific 
price  is  inadequate  and  we  are  unable  to  get  any  better  offer."  Compara 
V.  Ill,  p.  2042;  V.  109,  p.  1274. 

San  Antonio  Public  Service  Co. — Capital.— 

The  Texas  State  authorities  have  authorized  the  company  to  issue  $2,- 
300,000  additional  capital  stock,  the  funds  realized  therefrom  to  be  u.=ed 
for  extensions  and  betterments  and  to  pay  the  company's  portion  of  the 
cost  of  constructing  eight  new  conciete  bridges  that  the  City  of  San  Antonio 
will  build,  as  well  as  one-third  of  the  cost  of  paving  certain  streets.  Of  the 
proposed  new  issue  $2,000,000  -will  be  8%  Preferred  stock  and  $300,000 
Common  stock.  $100,000  of  the  latter,  it  is  stated,  being  subscribed  in 
cash.  This  new  issue  will  raise  the  capitalization  of  the  company  to  a  total 
of  $7,000,000.  The  present  $4,700,000  Conmton  stock  is  practically  all 
owned  by  the  American  Light  &  Traction  Co. — V.  112,  p.  63. 

Seaboard  Air  Line  Ry. — Listing. — 

The  N.  Y.  Stock  Exch.  has  authorized  the  listing  of  $27,777,500  First 
&  Consol.  Mtge.  Gold  bonds.  Series  A,  with  authority  to  add  $16,230,500, 
making  the  total  amount  applied  for  $44,008,000.  All  of  the  $27,777,500 
bonds  were  issued  and  sold  prior  to  June  28  1920.  Authority  of  the  I.-S. 
C.  CommLssion  will  be  obtained  before  sale  or  final  disposition  is  made  of 
the  $16,230,500  bonds  in  the  treasun'  or  pledged  as  collateral. 

Pvrpose. — The  bonds  were  issued  to  pay.  purchase  or  retire: 

(1)  $5,725  000  various  issues  of  1st  M.  6%  bonds  of  Carolina  Atlantic  & 
Western  Ry.  (These  bonds  have  been  canceled  and  the  mortgages  secur- 
ing  the   same   satisfied.) 

(2)  $6,000,000  Seaboard  Air  Line  Ry.  3-Year  5%  Secured  Notes,  due 
March  1  1916.     (The.se  notes  have  been  canceled.) 

(3)  $4,660,000  Seaboard  Air  Line  Ry.  4%  Ref.  bonds,  due  Oct.  1  1959. 
(These  bonds  are  held  uncanceled  by  the  corporate  trustee.) 

(4)  $285,000  Seaboard  &  Roanoke  RR.  6%  certificAtas  of  indebtedness, 
due  Aug.  1  1916.  (The.se  certificates  are  held  uncanceled  by  the  corpor- 
•if-Q  'tnistyPG  ) 

(5)  $55,000  Roanoke  &  Tar  River  RR.  1st  M.  6%  bonds,  due  Apr.  1 
1917       (These  bonds  are  held  uncanceled  by  the  corporate  trustee.) 

(6)  $5,808,000  Equipment  Trust  notes  and  bonds  of  various  issues. 

(7)  For  the  cost  of  construction  of  the  line  between  Charleston.  S.  C, 
and  Savannah.  Ga.;  for  Improvements,  betterments  and  equipment  and  for 
other  corporate  purposes. — V.  Ill,  p.  2424,  2230. 

Toronto   Railway. — Ratepayers   Approve  Purchase. — 
The  ratepayers  of  Toronto,  by  a  vote  of  28.609  to  1,864,  decided  in  favor 
of  the  purchase  by  the  Hydro-Electric  Power  Commission  of  the  Toronto 
and  Niagara  power  and  raidal  railway  interests  controlled  by  Siw  WUham 
MacKenzie.     Details  given  in  V,    111,   p.    2424. 


Union  Street  Ry.,  New  Bedford.- 

See  Eastern  Massachusetts  Street  Ry.  above. 


-Purchases  Line. 
— V.  Ill,  p.  1853. 


Twin  City  Rapid  Trans.  Co. — Val'n  of  St.  Paul  City  Ry. — 

\  L  Drum  &  C^o..  consulting  engineers.  Chicago,  have  reported  to  the 
T^^in  City  Rapid  Transit  Co.  the  value  of  the  total  property  of  the  St.  Paul 
(Minn.)  City  Ry .  to  be  $32,083,389  on  the  basis  of  cost  to  reproduce  new  as 
of  Jan  1  1920.  inventory  and  unit  prices.  A  second  figure  submitted, 
baser!  on  the  cost  to  reproduce  new  as  of  Jan.  1  1916,  using  the  inventory  of 
Jan  1  19''0  and  average  unit  prices  of  labor,  material,  apparatus  and  eqmp- 
men't  which  prevailed  during  the  5  years  from  1911  to  1915.  inclusive,  or  the 
10  years  from  1906  to  1915.  incl..  is  $21,368,781.  In  either  case  the  figures 
represent  the  minimum  amount  of  capital  that  would  have  been  required 
actually  to  renroduce  the  physical  property  as  of  Jan.  1  1920,  plus  the 
capital  invested  in  development. 


Jan.  15  1921.] 
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Reproductioji  Valuatian  of  St.  Paul  City  Ry.,  Ezclusive  of  South  St.  Paul  Line 

— Cost  to  RvpTodnce  .\cw —  ]nc.  1 920 

Item—                                                                1916.  19->0.      Ortr  lOKi. 

Track                    -  $3, :■!:«, 977  S6,I5n.07K         K4.17 

UridKes  and  subways 111,11*)  13(),701         l'3.(».< 

Tunnels - :-iO'l.r>lH  -lOS.OJf)         (>_>.,'■)() 

I'avinK 1,^07. SM  2,(j(i7,472          47. .'■)7 

Kleoirical  distribution  system I,33n.s95  2.1.3J.(V22         <>().19 

KolliiiK  stock 2.Wi2,979  5,sr)(i.r)42        ll'.t.'.l2 

Sub-station  equipment.- 40S.S:n  t>2r>.2S()          M.13 

Shop  machinery  and  tools 497,1S.S  S18.S22         70.73 

HuildinRs.     1.052.040  1,65(1.282          .17.35 

Furnllurc,  fixtures  and  off  ice  efiuipnient-           61 ,803  88.032          42.30 

Stores,  float iiiK  tools  and  ndscel.  ennip   _         790,440  831,423            5.18 

Mi-scell.  items  not  incl.  in  Inventory 127,105  127,105              00 

Total  exclusive  of  land -$12 ,488,(iH   $21 ,614 .787  73.07 

Admin.,  orpranlzatlon  and  legal  expense.         519,3,50  0,54,495  26.02 

Taxes  during  con.slruction   279.428  390,402  42.94 

liUercst  duriiif?  construction 1  „509.312        2.494,318  t)5.26 

Working  capital  - .  _         300.000  440,000  46.67 

Total.- - $2,608,090     $3,988,245         52.92 

LK»nd.- , 1,087.014       1,087.014  00 

Grand    total    (within    city   limits).. .$16. 183,715  $26,690,045         64.92 
Cost  to  reproduce  new   (outside  of  city 
limits— the  South  St.  I'aul  line) 344.,528  552.805         63.17 

Total  physical  property $16..528,243  $27,242,851         64,82 

Capital  Invested  in  develop,  of  property.  x4,840,.53S     x4.840„538  ,00 

Total $21,368,781  $32,083,389         50,14 

X  Itemized  as  follows:  For  horse-car  lines.  $1,384,778;  for  cable  lines, 
$1.. 564.808:  for  initial  cle<-trical  development.  .'^1,242.677,  and  for  track 
reconstruction  destroyed  and  replaced  owing  to  new  paving  laid  by  the 
city.  S618.275. 

The  principul  prDperty  of  the  St.  I'aul  City  Rys.  a-s  of  .Tan.  1  1920  is 
.shown  to  consist  of  108.37  miles  of  single  track:  367  pa-ssenj^or  cars;  ;iS 
ini.scclianeotis  service  cars;, 4  sub-.stations  containing  conversion  ai)par;itns 
having  an  aggregate  rated  capacity  of  20,400  k.w..  all  I'rimary  power  beint: 
furnished  by  the  Minnci'polis  Street  Rv.  froiM  its  iimiii  stntioTi  localel  in 
Minneapolis:  car  houses,  office,  shops  and  niiscel.  buildings. — V.  111.  p. 2230. 

United  Rys.  Co.  of  St.  Louis. — Rapl'l  Transit  Plans. — 

The  "Electric  Railway  Journal"  Jan.  8  has  an  iirticle.  with  charts,  giving 
a  synopsis  of  two  imienondent  reports  for  the  devclooment  of  high-sneel 
service  for  the  relief  (>f  metroi>olitan  congestion.  A  feature  of  each  plan 
provides  that  sul)ways  replace  surface  cars.  As  a  means  for  financing  iho 
undertaking,  it  is  suggested  that  a  direct  payment  of  one  cent  extra  on  each 
fare  bo  made. 

St.  Louis  Valuation  between  $.50,000,000  rnirf  SGO,000,000.— 
The  valuation  of  all  the  physical  properties  of  the  United  Railways,  in- 
cluding .subsidiary  and  county  lines,  has  been  fixed  by  the  Mi.ssouri  P.  S, 
Conmilssion's  experts  at  a  figure  between  .?50.000.000  and  .feO.OOO.OOO. 
The  valuation  figtu-es  were  arrived  at  after  nearly  two  years'  work  by 
engineers  of  the  Commission,  going  over  all  the  lines  in  St.  Louis  and 
verif.ving  the  findings  from  the  company's  books.  The  results  are  now 
being  tabulated,  but  will  probably  not  be  ready  to  give  out  in  detail  for 
several  weeks.  The  valuation  arrived  at  by  the  Commission  is  based  on  the 
actual  cost  of  propcrtV  and  not  on  its  present  or  replacement  value.  ("Elec- 
tric Railway  Journal.") — V.  112.  p.  63. 

Virginia  Railway  &  Power  Co. — Subsidiary  Co7npany 
Offers  .?500,000  8%  Cwm.   Pref.   Stork  at  Par  (SlOO).— 

The  City  Gas  Co.  of  Norfolk,  a  subsidiary  of  the  Virginia  Ry.  &  Power 
Co.,  for  the  purpose  of  financing  large  expenditures  for  extensions  and  im- 
provements already  made  to  the  gas  plant  and  for  future  improvements 
and  developments,  is  offering  at  par  a  block  of  S500,000  8%  Cumul.  Pref. 
stock  to  Norfolk  investors. 

The  only  lien  obligation  ahead  of  this  Preferred  stock  is  an  issue  of 
8,500.000  6%  bonds,  whereas  the  value  of  the  plant  as  of  Jan,  1  1920,  under 
the  recent  agreement,  is  $2,123,350. 

The  N.  Y.  Stock  Exch,  has  authorized  the  listing  on  or  after  Jan.  20 
of  $480,000  additional  6%  Non-Cum.  Pref.  stock  (authorized  $9,000,000), 
par  SlOO,  on  official  notice  of  is.suance  as  a  6%  stock  dividend,  making  the 
total  amount  applied  for  $8,480,000.  The  dividend  is  payable  Jan.  20  to 
holders  of  record  of  the  Preferred  stock  Dec.  31  1920.  beine  a  dividend  on 
the  Preferred  stock  for  the  period  from  Jan.  1  1920  to  Dec.  31  1920. — V.  112, 
p.  63. 

Washington  Railway  &  Electric  Co. — Neiv  Directors. — 

Emory  L.  Coblentz  of  Frederick,  Md..  and  Bates  Warren.  Vice-Pres.  of 
the  Continental  Trust  Co.,  have  been  elected  directors  to  succeed  Allan  O. 
Hoyt,  of  N.  Y.,  resigned,  and  the  late  Major  Guy  T.  Scott. — V.  112,  p.  163. 

Western  Maryland  Ry. — Government  Loans,  &c. — The 
I.-S.  C  Commission  has  authorized  the  company: 

To  issue  $2,700,000  1st  &  Refimdin;?  Mtge.  5%  bonds.  Series  A,  and  to 
pledge  the  same  with  the  Secretary  of  the  Treasury  as  security  for  loans  from 
the  United  States,  as  follows:  (o)  $1,950,000  of  said  bonds  as  security  for  a 
loan  of  $1,372,800,  comprising  ,$622,800  for  additions  and  betterments,  and 
$/ 50,000  to  as.sist  the  company  in  procuring  20  Mikado  locomotives:  and 
(ft)  $750,000  of  said  bonds,  as  security  for  a  loan  of  .'5750,000  to  assist  the 
company  in  procuring  20  additional  locomotives. — -V.   111.  p.  2425. 

Western  Pacific  RR.  CoTT^.—Com-pany's  Offer  to  Purchase 

Sacramento  Northern  RR.   Rejected. — 

See  Sacramento  Northern  RR.  above. — V.  Ill,  p.  2326. 


INDUSTRIAL   AND   MISCELLANEOUS 

General  Industrial  and  Public  Utility  News. — Tho 
folbwing  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pa.ge9  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public.  New  Packing  Plan — See 
Swift  &  Co.  below. 

steel  and  Iron. — "Iron  Age"  of  Jan.  13  says  in  brief:  "In  the  Pittsburgh 
and  nearby  districts  independent  companies  are  rimning  at  about  25 '"J  of 
capacity,  the  good  work  of  the  pipe  mills  pulling  up  lower  percentages  in 
other  lines.  The  Steel  Corporation  continues  to  operate  most  of  its  mills 
at  more  than  90%  of  full  capacity.  The  daily  average  of  ,50,000  tons  of 
product  holds  up,  and  new  bookings  are  somewhat  imder  the  25.000-ton 
daily  rate,  which  was  reported  for  a  good  part  of  December.  How  long  the 
Steel  Corporation  price  level  will  be  held  is  an  uppermost  question.  On 
plates  other  makers  have  quoted  2.50c..  representing  a  cut  of  $3  a  ton. 

December  steel  output  fell  off  but  IIS^^  from  that  of  November, so  th;it 
an  mgot  production  of  40,000,000  tons  for  1920  is  indicated,  again.st  33  - 
700,()00  tons  in  1919."  .\s  to  U.  S.  Steel  Corp.  orders,  see  "Trade 
and  Traffic  Movements"  above. 

l*ig  iron  prices  are  still  lower.  Valley  No.  2  sold  at  $32  75,  agst.  $36  96 
as  average  price  in  Dec.  1920,  $50  15  Oct.  and  $40  40  Jan.  1920.  Sheet 
bars  quoted  at  $47,  against  S63  75  in  Oct.  1920  and  $53  40  in  Jan.  1920. 

Cobe  was  emoted  Jan.  12  at  $5  25  (down  to  $4  for  a  time  on  sidings), 
against  $6  25  Dec.  1920,  $15  10  in  Oct.  and  $6  ui  Jan.  1920.  "Iron  Trade 
Review"  Jan.  13,  p.  131. 

Chairman  Gary  of  U.  S.  Steel  Corp,  takes  favorable  -^iew  of  situation. 

Boston  News  Bureau"  Jan.   14,  p.   14. 

Employees  of  Colorado  Fuel  &  Iron  Co.  agree  to  159^  wage  cut,  effective 
Jan.  If).     "Iron  Trade  Review"  Jan.  13,  p.  147, 

A  half-dozen  ore  companies  now  have  reduced  wages.  The  Steel  &  Tube 
Co.  of  America  has  reduced  from  14  to  27%,  the  average  being  20. 

Coa;.-— Calder  licensing  bill  grants  power  to  fix  fuel  prices.  His  charges 
resented.     "Times"  Jan.  13.  p,  17;  Jan.  14,  p.  21. 


Production  of  anthracite  and  Ijituminous  in  1920  iistimated  at  64f),000  - 
000,  agst,  652,000  000  in  1917  and  078.000,000  in  191H.  previous  banner 
years. 

The  Pennsylvania  Coal  &  Coke  Co.'s  men  have  votud  to  call  a  strike  Jan. 
15  and  the  strike  of  tim  7,000  miners  of  Lehigh  Coal  &  Nav.  Co.,  begun 
Jan.  3,  Is  said  to  be  reducing  the  supply  12,000  tons  a'  day. 

United  Mine  Workers  of  Am.  levy  $1,000,000  assessment  f/r  Ala.  and 
W.  Va.  strikers.     "Times"  Jan.  10,  p,  2, 

Labor  view  of  British  coal  settlement,  "EnK.  Nows-Record"  Jan.  «j. 
p.  20. 

Oil — lianner  Year. — "The  year  1920  was  the  greatest  year  in  the  history 
of  th<  oil  induBirv.  Domestic  production  of  crude  oil  is  cstimatod  at  close 
ti>  4,50,000,000  bbls.,  with  a  value  in  excess  of  $1  „i00,000.0((0.  compared 
with  .< 7 7, 700, 000  bbls.  in  1919  with  a  value  of  $789,000,000.  Imports 
from  Mexico  are  esilnialiHl  at  over  lOO.OOC.OOO  bbls.,  whidi  was  an  increase 
of  more  than  100'';  over  1919.  The  total  ri'<|iiirem<'ias  of  the  American 
I)etroleum  trade  were,  therefore,  5,")0,()00,00()  bbls  of  irudi-  oil,  with  an 
<^stlnlate(i  value  of  close  to  SI  ,.50(),000,()OI).  compared  with  requirements  of 
430,000, 000  bbls.  In   1919  of  about   $800,000,000  value. 

"OftlK-  1921' re(|uiremeiits,  approximately  70,0('0,(K)0  bbls.  were  exported . 
Exports  broke  all  previous  records  bolli  for  volume  and  value,  tlie  total 
value,  the  tot.il  \alue  umouiiting  to  ajiproxiinau-ly  S.^OO.OOO.OOO. 

"Oil  ai:d  g.is  well  coniiili^tions  in  1920  amounted  to  '.i'.i .'.HA'> ,  compared  with 
28,462  in  1919.  At  an  eMlmatel  cost  of  at  least  $20,000  per  well,  the  cost 
of  drilling  in  1920  was  I  )  excess  of  $700,000,000.  On  Oct  31  there  were  in 
ojieralion  ,'i;-i_'  rel'ii. erics  with  a  caiiacity  of  1,700.000  bbls.  daily,  an  Increase 
of  42  refinerii«  and  3.50.000  bbls,  daily  capacity. 

"At  the  beginning  of  the  new  ye.ii  there  is  a  seasonal  excess  of  production 
over  conKtimiUion.  Most  of  the  big  oil-purchasing  companies  have  cut 
down  th(t  amount  of  their  luirchases  and  the:-,!  is  uncertainty  in  the  :rade 
regarding  future  prices.  .\  re<luction  in  prices  is  possible,  but  any  radical 
decline  seems  unlikel.v,  as  it  would  almost  certainly  be  followed  by  such  a 
serious  curtailment  of  drilling  operations  as  to  create  a  shortage  of  f41.  It 
would  aj)pear  that  the  priinar.v  consideration  in  the  action  of  the  purchas- 
ing eompanies  in  reducing  runs  is  a  financial  one."  Call  II.  i'forzheimer 
&  Co.,  N.  v.,  Jan.  8. 

Pennsylvania  criule  oil  was  cut  in  price  from  $6  10  to  $5  75  on  Jan.  10. 

Ga.soline  prodnc.ion  in  U.  S.  in  1920  is  estimate<l  at  110.000,000  bbls., 
an  ieerease  of  Ki. 000. 000  over  1919  and  of  4.';o%  over  1911.  Number  of 
motor  V(>hicle.«  in  usi'  in  tin,' country  increased  from  700.000  in  1911  to  8,500. - 
000  at  end  of  1920.  or  1,1  M7c.     "liost.  N.  B. "  Jan.  12. 

Price."!. — "The  extraoniinary  recession  in  commodity  prices  the  past  six 
months  is  mirrored  by  the  jirice  index  kept  bv  Bradslreet's,  which  shows 
between  July  1  1920  and  Jan.  1  ]9V1  a  drop  of  34. ('>'-;  .  The  greatest  de- 
cline in  any  one  month  w;is  13%  for  November,  In  December  an<l  Octo- 
ber tli(>  resj>ectlvc  declines  were  about  7%  ."  See  tables  In  "Boston  News 
Bureau"  Jan.  14.  p.  2. 

CJorn,  No.  2  yellow,  on  Jan.  13  got,  down  to  92J^c..  agst.  $2  31  ?<  in  May 
Last,  while  refined  sugar  was  reducfd  by  N.  Y.  refiners  on  Jan.  13  to  7?4c. 
less  2%  for  cash. 

Lobar — Wo(ies.  Ac. — (a)  Am.  Woolen  Co.  wage  reduction,  sec  that  com- 
pany below:  Lawrence.  Mass..  operatives  propose  to  fight,  (b)  Sheet  mill 
v.orker.s  at  Yoiiiigstown,  ().,  reduced  9 H  %  as  per  agreement  on  lower  prices. 
'c)  Mount  Venion-WoodbcTry  Mills  wages  have  been  reduced  17i-j7,  from 
war  level,  (d)  Union  sill;  ribbon  weavers  at  I'aterson,  N.  J.,  refuse  48- 
Ijour  week  and  wage  redi  ctlon  of  10  to  20%.  "Times"  Jan.  10.  p.  11; 
Jan.  8,  0.  IG,  (e)  Yale  f-  Towne  Mfg.  Co.  have  cut  their  force  25%  and 
wages  20%j,  (f)  Am.  Smelting  &  Ref.  c:;o..  see  that  co.  below,  (g)  Boston 
lilasterers  on  Jan.  3  ftruck  t.  r  $1  ,)0  an  hour,  (h)  Plants  of  Remington 
Arms-L'nion  Metallic  Cartridge  Co.  at  Bridgeuort.  Conn.,  and  llion.  N.  Y.. 
have  been  closed  .sin<  e  th.!  n.iddle  of  Sept.  (i)  Winchester  Repeating  Arms 
Co.  on  Jan.  4  annoi  nee  1  a  wage  reduction  of  10^  .  effective  Jan.  10. 

Matters  Covered  in  "Curoniele"  of  .Jan.  H. — (a)Secondary  Boycott  Decision, 
p.  90,  114.  (b)  Cuban  conditions,  p.  102,  (c)  War  Finance  Corporation 
revi\cd,  p.  101.  (d)  Foreign  Trade  Financoing  (^orp.,  p.  107.  (e)  Re- 
plogle  Steel  Co.,  weak  holdings  taken  over,  p.  109.  (f)  Sugar  prices  at 
end  of  1920,  p.  112.  (g)  Wage  increase  for  N.  Y.  printers,  p,  112.  (h) 
Kentucky  Tobacco  incident,  p.  113,  (i)  Rubber  industrT,',  in  1920,  p.  114. 
(i)  Open  shop  move  in  Scranton.  p.  llfi.  (k)  IJ.  W.  Woolley  retires  from 
I.-S.  C.  C^ommission,  p.  116.     (1)  Anthracite  trust  decisions,  p.  116. 

Acme  Packing  Co.,  Chicago. — Consolidation,  Etc.— 

See  Indian  Packing  Corp.  below. 

Company  has  obtained  a  9-year  8%  loan  of  $1,850,000,  secured,  it  Is 
understood,  by  mortgage  to  the  Continental  &  Commercial  National  IJank, 
Chicago,  as  trustee,  on  properties  In  Chicago,  Green  Bay,  Wis.,  and  Provi- 
dence. R.  I.,  valued.  It  Is  said,  around  $3,500,000. — V.  Ill,  p.  2522. 

Adirondack  Power  &  Light  Corr). — To  Increase  Capital. 

The  .stockliolders  will  vote  Jan.  27  on  increasing  the  authorized  capital 
.stock  from  $13,800,000  (consisting  of  $9,500,000  Common  and  $4,300,000 
7%  Pref.)  to  ,$23,100,000.  to  consist  of  $9,500,000  Common  and  $13,600,000 
Preferred. 

A  circular  to  the  stockholders  states;  "It  has  seemed  wise  to  Issue  $5,000,- 
000  8%  Pref.  stock  and  the  company  plans  to  Interest  Its  customers  In  this 
Issue.  It  Is  planned  to  provide  an  issue  of  an  additional  $4,300,000  of  the 
same  8%  Pref.  for  exchange  with  the  present  7%  Pref.  by  those  holders  of 
the  7%  Pref.  who  elect  to  pay  $12  50  per  share  for  the  privilege." — V. 
Ill,  p.  2043. 

Aetna  Explosives  Co,,   Inc. — Sale. — 

The  Hercules  Powder  Co.  has  filed  a  petition  in  the  U.  S.  District  Court 
at  Wilmington  asking  permission  to  acquire  the  business  and  plants  of 
Aetna  Explosives  Co  as  already  agreed  upon.  Hearing  has  been  set  for 
Feb.   14  —V.  Ill,  p.  2522. 

Aetna  Mills,   Watertown,  Mass. — Dividends  Omitted. — 

The  pajTnent  of  the  regular  quarterly  dividend  of  2%  on  the  outstanding 
.$900,000  Common  stock,  par  $100,  and  the  re;?ular  semi-amiual  dividend  of 
3%  on  the  Preferred  stock,  par  $100,  was  omitted  Jan.  1. — V.  109,  p.  1081. 

Air  Reduction  Co.,  Inc.,  N.  Y.  City, — New  President, &c. 

C.  E,  Adams,  formerly  Vice-President,  has  been  elected  President,  suc- 
ceeding A  F.  Blagden.  John  McHugh,  Vice-Pres  of  the  Mechanics  & 
Metals  National  Bank,  has  been  elected  a  director,  succeeding  H.  R.  Hoyt. 
— V.  Ill,  p    2522. 

All  America  Cables,  Inc. — Bonus  to  Employees. — 

An  official  statement  dated  Jan.  4  announces  that  the  employees  will 
receive  a  bonus  of  10%  on  all  flat  salary  amounts  earned  during  the  year 
1920.  Except  in  cases  where  employees  expressed  their  preference  foi  stock 
prior  to  Jan.  1  1921 ,  the  payment  wih  be  made  in  cash. 

The  trustees  of  All  America  Cables  Thrift,  which  was  recently  established 
to  aid  employees  In  saving,  will  distribute  the  bonus.  If  the  bonus  is  to 
be  paid  in  cash,  one-half  will  be  paid  this  month  and  the  remainder  in  July. 

If  the  employee  elects  to  be  paid  in  =tock,  the  stock,  with  Jan.  dividend. 
will  be  issued  this  month,  and  the  certificates  dtlivered  to  All  America 
Cables  Thrift  subject  to  the  jrder  of  tlie  officer  or  employee  in  whose  name 
it  is  is.sued  after  July  1  1921.  Fractional  amounts  of  $100  will  be  treated 
as  a  cash  bonus,  but  the  employee  may  obtain  a  share  of  stock  by  pajang. 
before  Jan.  15  1921,  the  difference  between  such  fractional  amount  and 
SlOO.  Also,  for  a  period  of  five  years,  an  e.xtra  cash  payment  of  $3  a  share 
will  be  given  on  the  stock  bonus  held  by  employees.  The  bonus  affin-ts 
900  employees  of  the  company.— V.  Ill,  p.  2231. 

Allied  Packers,  Inc—Will  Show  Loss  for  1920.— The 
Boston  "News  Bureau"  Jan.  11  says: 

Relieved  from  pressure  of  tax  selling,  which  became  so  pronounced  in 
the  last  week  of  Dec,  the  6%  bonds  of  Allied  Packers,  Inc.  have  advanced 
virtually  7  points  from  the  low  of  49  '.i  touched  a  fortnight  ago.  There  are 
no  bonds  offered  today  under  58. 

From  the  standpoint  of  earnings,  the  fiscal  .vear  ended  Nov,  1  1920.  of 
Allied  I'ackers  was  nothing  to  Ijrag  about.  The  annual  report  to  be  issued 
after  the  stockholders'  meeting  Jan.  26  will  show  an  operating  loss,  but  in 
this  instance  the  companv  is  virtually  no  different  froiu  the  rest  of  the 
packers. — V.  110.  p.  2567. 

American  Agricultural  Chemical  Co. — Listing. — 

The  N.  Y.  Stock  Exch.  has  authorized  the  listing  on  or  after  Jan.  ISTof 
$639,500  additional  Common  stock  (authorized  $50,000,000).  par  $100 
each,  on  official  notice  of  issuance  as  a  2%  Common  stock  dividend,  mak- 
ing the  total  amount  applied  for  $32,618,900.     See  V.  HI.  p.  2327. 

American  Cigar  Co. — Capital  Increased. — 
The  companv  has  filed  a  certificiite  in   Richmond.  Va..  increasing  the 
authorized  capitalization  from  $20,000,000  to  $60,000,000;  of  which  $10.- 
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000,000  Is  Preferred  atin  $50,000,000  i^  ( OimnDn  .slock.      Compare  V.  Ill, 
p.  2142.  1853. 

American  Coal  Co  of  Allegany  Co. — Dividend. — 

A  dlv-idoiul  of  'I'Ij  has  boon  dodarcid  on  iho  oulstandiiiK  $1,214,950 
Capital  .stock,  par  §25.  payable  Fob.  1  to  holders  of  record  Jan.  12.  In 
March  last,  an  h%  ca.sh  dividend  was  paid,  as  against  8%  each  paid  In 
1918  and  1919.— V.  111.  p.  992. 

Amer.  District  Teleg.  Co.    of  N.  J.). — Div.  Ijirretiscd. — 

A  (]Uartorly  dividend  of  1  %  has  l)eeii  declar(!<l  on  the  outstanding  .$9,965.- 
.351  Capital  stock,  par  $100.  pavablu  Jan.  29  to  holders  of  rocorcf  Jan.  15. 
Dividends  of  J4  of  1  %  have  been  paid  <iuarte.lv  from  Oct.  1919  to  Oct. 
1920.  inclusive.  The  Western  Union  Telegraph  Co.  owns  81.37%  of  the 
stock.— V.  110.  p.  1644. 

American  Fuel  Oil  &  Transportation  Co. — Initial  Dir. 

An  Initial  dividend  of  ,'-;.  of  l''t  for  the  quarter  ending  March  31  1921 
has  l)eon  declared  on  the  outstanding  Common  stock,  par  $10.  payable 
April  1  to  holders  of  record  March  31  — V.  Ill,  p.   18.54. 

American  Locomotive  Co. — Plans  Neio  Plant. — 

It  is  stated  that  thi'  company  is  i)laiininK  to  build  a  large  i)lant  in  St. 
Louis  at  an  initial  cost  of  between  .55,000.000  and  SIO.000.000  with  an 
ultimate  expenditure  of  $25,000,000.  It  is  said  the  company  has  options 
on  four  tracts  each  of  .ibout  200  acres. — V.  111.  p.  1663. 

American  Multigraph  Co.,  Cleveland,  O. — Official 
Statenicnt  of  Dec.  7  1920. — In  ('ounectioii  witli  the  recent 
offering  of  $500,000  7%  gold  notes,  due  serially  Dee.  1.5  1921 
to  1925  incl.  (V.  111.  p.  2327)  President  Henry  C.  Osborn, 
Cleveland,  Dec.  7  \\TOte  in  substance  as  shown  in  circular 
printed  entirely  on  the  multigi-aph  from  sterotypes: 

Company. — Incorporated  in  Ohio  in  1902;  engaged  in  manufacturing  and 
selling  multigraphs.  office  printing  devices,  type-setting  machines,  paper 
folding  machines  and  a  complete  line  of  multigraph  and  office  printing 
supplies.  The  largest  company  of  its  kind  in  the  world.  Has  more  than 
50  branch  offices  in  the  U.  S.  and  Canada,  doing  bu.sincss  through  (a) 
American  Multigraph  Sales  Co.  in  South  America,  Africa,  and  Asia;  (b) 
International  Multigraph  Co.  in  Great  Britain  and  Continental  Europe, 
except  Germany,  (c)  in  Germany  through  the  Deutsche  Multigraph  Gesell- 
schaft.     All  of  these  companies  it  owns  or  controls  through  stock  ownership. 

Notes. — These  7%  notes  issued  for  additional  working  capital.  wiU  be  a 
direct  obligation  and  constitute  its  only  funded  debt.  As  sinking  fund 
there  will  be  paid  to  the  trustee  quarterly  sums  sufficient  to  retire  these  not&s 
as  they  severally  mature  with  interest  charges.  Dated  Dec.  15  1920.  and 
will  mature  1921  to  1925  incl..  $100,000  each  Dec.  15.  but  redeema^ile  at 
102  and  int.  on  any  interest  date  upon  thirty  days'  notice,  either  all  or 
part  in  inverse  numerical  order. 

Balance  Sheet  as  of  Oct.  31  1920.  After  Giving  Effect  to  Present  Financing. 

Assets —  i     Liabilities. 

Real  estate  &  equipment- .$1,244,048  Preferred  stock  $1,000,000    $654,800 


Patents  &  developments. 

Inventories 

Investments 

Cash 

Accoimts  receivable 

do     Common  stock 

Notes  receivable 

Other   assets 


453,189  Common  stock  $2, .500, 000  1,281,500 


1.842.164  Stock  subscrip.  unissued. 
50,920  7%  gold  notes  due  1921-25 

679 ,3 1 1 ! Taxes  payable 

660 , 1 50  Bills  payable 

146,376  Current  accounts  payaole. 
487.376  Reserves  for  depreciation. 


124,471 


Total  (each  side) $5,688,005 


Reserves  for  taxes,  &c. 
Capital  surplus. 


153,955 
500,000 
140,807 
400,000 
261,607 
529,893 
556.123 
64.365 

Earned  surplus 1.144,954 

This  balance  sheet  indicates  net  assets  of  $3,376,278,  exclusive  of  patents 
and  net  quick  assets  of  $2,132,230.     A  recent  appraisal  by  the  Manufac" 
turers  Appraisal  Co.  shows  a  plant  valuation  of  over  $700,000  in  excess  of 
the  amount  shown  in  the  above  balance  sheet.     Patents  and  franchises  are 
stated  at  the  amount  of  the  actual  cost  thereof  after  very  large  ammortlza- 
tion  charges.     An  extensive  experimental  department  is  constantly  de- 
veloping improvements  to  the  Multigraph  and  other  prodticts;  $700,000  of 
oiur  patent  and  development  accoimt  has  been  charged  off  since  1911. 
Net  Earnings  for  Past  Five  Calendar   Years  After  Federal  Taxes. 
(1920  3  Months  Est.) 
Yearly  Av.  1920.  1919.  1918.  1917.  1916. 

$487,594         $441,000         .$495,636         8319,831  $495,903         $685,601 

Net  profits  after  providing  for  Federal  taxes  and  every  contingency  as 
thus  shown  are  equivalent  to  more  than  13  times  the  interest  requirements 
on  this  issue  of  notes. 

Dividends. — On  Pref.  stock  at  rate  of  7%  regularly  since  its  organization. 
On  Common  stock  were  paid  at  rate  of  5%  in  the  years  1913.  1914.  1915. 
1916,  and  at  8%  thereafter.  Extra  dividends  of  20%  on  the  Common  stock 
were  paid  in  1917  and  1918,  2%  extra  in  1919,  1}4%  extra  in  1920,  and 
20%  Common  stock  dividend  was  paid  in  June  1  1920. 

The  figures  above  are  based  on  the  audit  prepared  by  Haskins  &  Sells 
June  30  1920,  and  extended  to  date  by  company's  own  auditor  to  show  the 
effect  of  present  financing  as  of  Oct.  31   1920. 

Management. — The  active  management  will  remain  in  the  hands  of  those 
who  have  been  responsible  for  past  success.  Officers:  H.  C  Osborn, 
President;  R.  G.  A.  Phillips.  1st  Vice-Pres.;  W.  C.  Dunlap.  Vice-Pres.  in 
charge  of  Sales;  R.  G.  Pack.  Vice-Pres.  in  charge  of  Production;  S.  H.  Mans- 
field. Secretary;  E.  F.  Koenig.  Treasm-er.  Directors:  C.  K.  Arter.  W.  C. 
Dunlap,  A.  B.  McNairy,  S.  T.  Nash,  H.  C.  Osborn,  E.  H.  Parkhurst, 
R.  G.  Pack,  R.  G.  A.  Phillips,  H.  W.  Stecher.— V.  Ill,  p.  2327. 

American  Pipe  &  Construction  Co. — Sub  Co.  Capital. — 

The  stockholders  of  the  American  Pipe  &  Construction  Seciu-ities  Co. 
will  vote  Jan.  20  on  reducing  the  authorized  common  stock  of  the  latter 
company  from  $2,000,000  to  $1,000,000  by  the  reduction  of  the  par  value 
of  the  stock  from  $100  to  $50.  The  purpose  of  this  reduction  is  to  save 
taxes.  All  of  the  stock  is  owned  by  the  American  Pipe  &  Construction  Co. 
The  reduction  in  the  par  value  of  the  Common  stock  of  the  Securities  Co. 
will  in  no  way  affect  the  position  of  the  $1,000,000  of  8%  ciunulative 
Preferred  on  which  the  Pipe  Co.  guarantees  payment. — V.  Ill,  p.  1663. 

American  Public  Service  Co. — Trustee  of  Bonds. — 

The  New  York  Trust  Co.  has  been  appointed  trustee  under  mortgage 
dated  Dec.  1  1920,  securing  an  issue  of  General  Lien  6%  gold  bonds  series 
"A"  due  Dec.  1  1942.— V.  110.  p.  2194,  2077. 

American  Rolling  Mill  Co. — New  Tresurer. — 

Calvin  "W.  Verity  has  been  elected  Treasurer,  succeeding  R. 
—V.  Ill,  p.  2327. 


C.  Phillips. 


American  Smelting  &  Refining  Co. — Wage  Cuts. — Reply 
of  Pres.  Guggenheirn  to  Karl  Eilers,  Former  Vice-President. — 

The  company  the  first  week  in  Jan.  announced  a  flat  15%  cut  In  salaries 
for  office  workers  and  other  salaried  employees  receivtag  less  than  $5,000  a 
year.  The  company  also  announced  wage  cuts  to  the  day's  pay  men  at  its 
various  smelters  and  refineries  that  also  average  about  15%. 

For  the  statement  of  Pres.  Simon  Guggenheim  In  the  suit  of  Karl  Eilers, 
a  former  Vice-President,  see  tmder  "Reports"  above. — V.  112,  p.  65,  164. 

American  Telephone  &  Telegraph  Co. — Earnings. — 
President  H.  B.  Thayer,  says: 

"During  1920.  the  improvement  of  the  telephone  service  furnished  by  the 
Bell  System  has  been  our  first  consideration.  Circumstances  over  which  we 
had  no  control  made  this  problem  extremely  difficult.  It  has  taxed  the 
skill  and  knowledge  of  the  most  expert  and  experienced  telephone  traffic 
engineers  and  managers.  It  has  required  the  patience  and  loyalty  of  the 
thousands  of  chief  operators  and  the  tens  of  thousands  of  young  women  who 
operate  the  swtichboards. 

Improvement  in  service  has  been  general  and  marked.  In  many  places 
we  are  approaching  pre-war  standards.  We  expect  to  pass  them.  With  the 
service  approaching  a  condition  satisfactory  to  the  subscriber,  the 
owners  of  the  properties  comprising  the  Bell  System  are  assured  of  the 
continued  financial  prosperi'^%'  of  the  business. 

"It  is  impossible  to  furnis  i  complete  and  final  earnings  figm-es  for  the 
year  1920  at  this  time.  Ttiere  is.  as  usual,  a  substantial  margin  above 
dividend  requirements." 

The  Pbila.  Stock  Exchange  on  Dec.  31,  listed  $205,000  additional  Capital 
stock;  $204,800  in  exchange  for  $249,300  conv.  4Ki%  bonds  due  1933,  and 


$200  in  exchange  for  $200  conv.  7  year  6%  bonds  due  1925.  c:anc<!lcKi.und 
Ktrlckon  from  the  list,  making  total  amount  of  stock  lixted  $442  H19  600 
and  reducing  amount  of  ixjnv.  4  Mi  %  bonds  listed  to  $12,205,400.  and 
7-yt!ar  V)<:'„  conv.  bonds  IlKtcd  U>  $48,194,800. 

See  Northwestern  UeP  Telephone  (;o.  below. — V.  112,  p.  164. 

American  Woolen  Co.  -Reducen  Wages  22 ^';v,. — Pres. 
William  M.  Wood  in  a  statement  issued  .Jan.  11,  announced 
that  a  wage  n^duction  of  22^%  affecting  the  company's 
.54,(XX)  wage  workers  in  all  the  mills  will  be  put  into  effect 
.Jan.  17.     Pres.  Wood  said  in  part: 

We  have  been  giving  for  some  time,  carc;ful  thought  as  to  the  probable 
(!ffo<-t  of  pri-sent  stagnation  in  trade  on  your  wages,  i'ractically  all  our 
mills  have  been  closed  for  the  la.st  six  months.  Those  In  Lawrence  and  one 
or  two  others  have;  been  running  on  a  minimum  of  production. 

In  spite  of  this  the  eomi)any  has  been  accumulating  elolh.      It  has  been 
unable  to  resell  its  canceled    orders  or  to  secure  new  orders  for  what  little 
cloth  we  have  been  manufacturing.      We  have  be<-ii  waiting  for  businc^ss.  but 
no  business  comi-s.  so  we  have  decidi-d  to   do  Wimething   to   start  busin«sis.  if 
it  can  he.  done.   First,  we  propose  immediately  to  sell  the  cloth  on  hand  at 
greatly  reduced  prices.     This  will  be  done  at  a  substantial  loss  but  will  be 
the  comitany's  lo.ss  alone.      It  will  In  no  way  affect  wages.     Thc^n  we  propose 
immediately  to  make  the  biggest  effort  we  have  ever  made  to  get  business 
to  run  our  mills.      But  we  are  convinced  our  b(!St  efforts  will  not  bring  busi- 
ness unh^s  we  reduce  the  prices  on  our  now  season's  gotxls.     To  do  this, 
we  must  reduce  not  only  our  profits,  but  our  costs  as  well,  and  among  others 
labor  costs.     If  we  do  not  do  this,  we  must  close  our  mills. 

Operatives  to  Fight  22>4%  Wage  Cut. — 

The  organized  section  of  textile  workers  at  Lawrence  hare  declared  that 
they  will  not  accede  to  the  above  2214%  reduction  in  wages.  Officers  of 
the  local  branch  of  the  Amalgamated  Textile  Workers  of  America  declared 
that  the  workers  recognize  in  the  recent  wage  reduction  notice  of  a  re- 
declaration of  war.  and  that  the  wage  reduction  "is  a  human  outrage  that 
would  makf;  permanent  the  present  condition  of  poverty." 

It  is  stated  that  the  Amalgamated  is  considering  the  question  of  a"  counter 
strike"  apains;.  the  textile  manufacturers,  who.  tney  charge,  are  conducting 
a  "strike  against  workers  and  consumers  by  shutting  down  their  mills  rather 
than  take  the  loss  incident  torestorationof  peace  time  conditions."  'V.  112 
p.  158. 

Arizona  Copper  Co. — Copper  Output  (in  lbs.) — 

1920 — Dec. — 1919.  Decrease.]      1920— 12  Mos. — 1919.        Increase. 

2,6.50.000       2.900.000  2.50.000 1 35.250.000     33.500.000        1,750,000 

— V.  Ill,  p.  2327. 

Atlantic  Petroleum  Corp. — Earnings. — 

Net  earnings  for  the  11  months  ending  Nov.  30  1920.  are  reported  as 
$2,400,502,  compared  with  $,569,911  in  1919.     See  V.  112.  p.  164. 

Atlantic  Sugar  Refineries,   Ltd. — Dividend  Outlook. — 

The  "Financial  Post  "  of  Toronto.  Dec.  31.  says  in  substance:  "We  learn 
that  the  current  di\idend  on  the  Preferred  stock  will  be  passed  as  well  as 
on  the  Common:  indeed,  the  subject  of  dividend  paj-ments  was  not  even 
considered  by  the  directors.  This  result,  even  so  far  as  the  Preferred  was 
concerned,  has  been  generally  expected." 

An  initial  dividend  of  2K%  was  paid  on  the  Common  stock  in  Oct.  of 
1920.  together  with  the  regular  quarterly  dividend  of  lJi%  on  the  Pre- 
ferred shares.      See  V.  111.  p.  495. 

Manuel  Rionda  and  W.  A.  Hobbins  have  been  elected  directors. — V. 
111.  p.  2426. 

Barnsdall  Corp. — Earnings — New  Director. — 

Net  earnings  after  taxes  for  the  12  months  ending  Dec.  31   1920  are 

officially  estimated  at  S2. 778. 425  [as  compared,  it  is  understood,  with  $1,- 

406,967  for  the  year  ending  Dec.  31  1919. — Ed.]. 

I^redeiick  AV.  Allen  of  Lee,  Higginson  &  Co..  John  L.  Gray.  President  of 

the  Bigheart  Producing  &  Refining  Co..  and  MajTiard  S.  Bird  of  Maynard 

S.  Bird  &  Co..  Portland.  Me.,  have  been  elected  directors. — V.  112,  p.  164. 

Bausch  &  Lomb  Optical  Co.,  Rochester,  N.  Y. — Stock. 

The  capital  stock  has  been  increased  from  $600,000  to  $6,000,000.  "the 
purpose  being  to  make  the  capital  more  nearly  representative  of  the  invest- 
ment in  the  plant."     The  company  is  a  close  corporation. 

Bibb  Manufacturing  Co. — Capital  Increase — Earnings. — 

The  stockholders  on  Jan     6  voted  to  increaes  the  capital  stock  from 

$6,000,000  to  $7,500,000,  and  to  offer  the  new  stock  at  par  to  the  present 

stockholders  in  the  proportion  of  one  new  share  for  each  four  shares  held, 

payable  on  or  before  Feb.  15. 

A  report  submitted  showed  that  net  earning  from  Sept  30  1912  to 
Aug.  31  1920,  after  deducting  all  depreciation  charges,  amounted  to 
$16,583,423;  cash  disbursements  for  additions  to  property  and  plant  from 
Jan  1  1913  to  Jan  1  1921  amounted  to  $9,669,690;  cash  dividends  paid  to 
stockholders  diu-ing  the  same  period  amounted  to  $2,579,394  stock  divi- 
dends issued  to  shareholders  dm-ing  the  same  period  amounted  to  $4,500,000, 
and  that  $250,000  of  pref.  stock  of  the  co.  hadbeen  retired. — V.  106,  p  2562. 

Birmingham  (Ala.)  Water  Works  Co. — Capital. — 

The  company  has  given  notice  of  its  intention  to  increase  its  capital  from 
$1 .829,700  to  $2,529,700  by  the  creation  of  an  issue  of  $700,000  8%  cxmau- 
lative  Pref.  stock  {par  $100) ,  proceeds  to  be  used  to  retire  existing  obligations 
amounting  to  $272,683  and  the  balance  to  be  used  for  improvements. — 
V.  112.  p.  164. 

Black    &    Decker    Mfg.    Co. — Business — Outlook,  &c. — 

President  S.  D.  Black  Jan.  3.  wrote  in  substance:  "The  year  1920  has 
been  a  prosperous  one  despite  the  general  slomng  up  of  all  business  during 
the  latter  months.  Prospects  for  1921  are  bright  and  we  expect  to  experience 
a  gradual  return  to  normal  during  the  next  few  months. 

"For  these  reasons  your  directors  have  seen  fit  to  declare  at  this  time  a 
dividend  of  2%  on  the  Common  stock  to  'ill  stockholders  of  record  as  of 
Dec.  30  1920.  In  view  of  the  fact  that  dividends,  approximately  equivalent 
to  5%  on  the  present  outstanding  Common  stock  were  paid  during  the  early 
part  of  1920.  this  2%  mentioned  above  will  bring  the  total  Common  stock 
dividends  for  1920  up  to  about  7%. — V.  Ill,  p.  2426. 

Brooklyn  Borough  Gas  Co. —  Decision. — 

The  Appellate  Division  has  handed  down  a  decision  holding  that  the  $1 .40 
rate  for  gas  charged  by  the  company  is  invalid  and  that  the  lower  covut  was 
justified  in  issuing  an  injunction  restraining  the  company  for  making  the 
charge,  also  that  the  city  has  a  right  to  intervene  in  all  lighting  litigation  . 
The  injunction  against  the  company  was  issued  by  Justice  Scudder  of  the 
Brooklyn  Supreme  Court  on  Sept.  10  on  the  application  of  Gerald  Morrel 
a  customer. — See  V.  Ill,  p.  1372,  1474. 

Bunker  Hill  &  Sullivan  Mining  &  Concentrating  Co. 

Frank  M.  Smith,  smelter  director,  has  announced  that  the  company  will 
erect  a  million-dollar  electrolytic  zinc  refinerj'  at  Kellogg.  Idaho,  and 
through  the  purchase  of  an  interest  in  the  Northwest  Lead  Co.  of  Seattle 
has  entered  into  the  manufacture  of  lead  pltunbing  material. — V.  107. 
p.  1922. 

Bush  Terminal  Co. — Listing. — 

The  N.  Y.  Stock  Exch.  has  authorized  the  listing  on  or  after  Jan.  15  1921 
of  $160,000  additional  Common  stock  (authorized  $7,000,000),  on  official 
notice  of  issuance  as  a  2 K  %  stock  dividend,  mkiang  the  total  amount 
applied  for  $6,560,600. 

On  Dec.  30  1920  the  directors  declared  a  stock  dividend  of  2H%  on  the 
Common  stock,  payable  Jan.  15  to  Common  stockholders  of  record  Jan.  7. 
Income  Account  of  Bush  Terminal  Co.  &  Sub.  Cos.  for  10  Mos.  end.  Oct.  31  '20. 
Bush  Term.  Bush  Term.  Bush  Term.    Exhibition 

Co.  Bldgs.Co.       RR.   Co.     Bldg..  Inc.        Total. 

Gross  earnings. -$2,239, 199  $2,460,284  $189,350  .$262,055  $5,150,890 
Earns,  from  oper.$l, 548,590  $898,534  df.S70.607df.$215.672  .$2,160,845 
Total  net  earns.. $1,792,964      $992,571    df. . $70,391  df. $215,672  $2,499,478 

Taxes-. 410,978        219.267  17.198  28,224        675,661 

Interest 489,824        382,.500 27.844        900,167 

Sinking  fund 24.175         111,753  135.928 

Other  deduction.        xlO.792  xlO,792 

Surp.for  lOmos.     $867,987      $268,271   df.$87.589df.$271.739      .$776,930 
X  Bush  Term.  Bldgs.  Co.  accrued  dividend  reported  in  Bush  Term.  Co. 
under  other  income. — V.  111.  p.  297. 
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Cabot  Mfg.  Co.,  Boston,  M&ss.—Ohiluary. — 

Francis  1.  Anor\-.  fornuTly  J'lt-^idciu  and  a  dirwtor,  died  Jan.  7  in  New 
York  Cily.— V.  112.  i).  Itil. 

California  &  Hawaiian  Sugar  Refg.  Co. — Capital. — 

It  is  rei)ortod  that  tho  company  intends  to  incrciiso  its  capital  from  S7.- 
500.000  to  $12,500,000  in  order  to  provide  the  necessary  worklUK  capital 
to  take  care  of  increased  business.  Since  190(>.  it  is  stated,  the  oper- 
ating capacity  of  tho  company's  plant  has  been  increased  from  20  tons 
of  raw  sugar  dally  to  2.000  tons  daily.  The  value  of  raw  sugar  handled  this 
year  is  reportetl  at  $150,000,000.  compared  with  S.-iO.OOO.OOO  in  1914. 

The  company,  it  is  stated,  is  owned  by  tlie  Sugar  Factors  Co..  which 
comprises  the  representatives  of  a  number  of  Hawaiian  plantation  compan- 
ies, notably  Hawaiian  Commercial  &  Sugar  Co..  Pioneer  Mill  Co..  Ononiea 
Sugar  Co..  Oahu  Sugar  Co.,  &c.  All  the  stock,  save  directors'  qualifying 
shares,  it  is  said,  is  owned  by  the  Sugar  Factors  and  the  i-state  of  Z.  S. 
Spauiding   (deceased). 

According  to  a  decision  of  Judge  lienjaniin  F.  Hledsoe  of  the  U.  S.  Dis- 
trict Court  at  San  Francisco,  handed  down  Uec.  28.  the  contract  signed 
last  May  by  the  Continental  Candy  Co.  with  the  California  Sugar  Co.  is 
valid.  "I'lie  company  had  contracted  with  llie  sugar  company  for  1.250 
tons  of  Java  sugar  at  $19.86  per  100  lbs.  but  in  Nov.  last  sought  to  repudialu 
the  contract  when  the  price  of  sugar  declined.  The  court  held  the  Candy 
c-ompany  should  fill  its  contract  Let  ters  of  credit  to  the  extent  of  .?,")00.()00 
covering  the  contract  were  involved,  but  it  is  said  only  $250,000  was 
sought  in  the  suit  — V     lO.S.  p    7Ht> 

California  Petroleum  Corp. — Earniugs. — 

Income  Account  for  yine  Xlvnths  Ending  September  30. 

1920.      1919.      1918.      1917. 

Gross  earnings $4,498,477  $3,452,591  S2.924.92()  $2.142,'2t)4 

Operating  expenses 1.612,402     1,012,496        079,640        473,7;J2 

Net  earnings $2,886,075  $2,440,095  $2,245,286  $1,668,532 

Depreciation,  depletion.  &c..       659,603       $680,828        517,544  

Bond  interest 55,619  68.367  72.982  77. .Wl 

Subisidary  co's  share 5,885  8.8(>7  4,178  34,981 

Federal  taxes 369,569         192,812         203.875  


Balance    surplus .$1,795,399  $1,489,221  $1,446,707  $1. 556,0-17 

—V.  Ill,  p.  893. 

Caracas  Sugar  Co.  of  Cuba. — Dividvnd  No.  2. — 

A  quarterly  dividend  of  SI  per  share  has  been  declared  on  the  outstanding 
Capital  stock,  no  par  value,  payable  Jan.  15  to  holders  of  record  Jan.  8. 
An  initial  dividend  of  like  amount  was  paid  in  Oct.  1920.  Compare  V.  Ill, 
p.  192. 

Central  Aguirre  Sugar  Co. — Report — Ohiinary. — 
See  annual  report  under  "Financial  Report"  and  "Reports  and  Docu- 
ments" in  this  issue. 

President  John  D.  H.  Luce,  who  was  injured  in  an  automobile  accident 
Jan.  8  last,  died  at  the  St.  Anne's  Hospital.  Fall  River,  on  Jan.  11. — V.  Ill , 
p.  1281. 

Chalmers  Motor  Corp. — Plan  Operative. — 

See  Maxwell  Motor  Co.,  Inc.  below. — V.  Ill,  p.  1372. 

Cities  Service  Co. — 23rrf  Monthly  Distribution. — 
The  23rd  monthly  distribution  on  Cities  Serivce  Co.  bankers'  shares 
payable  Feb.  1  to  bankers'  shares  of  record  Jan.  15  will  be  34  cents  a  bank- 
ers' share.  On  Jan.  1  last  a  distribution  of  39  cents  a  bankers'  share 
was  made  to  16.914  holders,  as  against  5.538  holders  of  bankers'  shares 
Jan.  1  1920.— V.  Ill,  p.  2046. 

Consolidated  Shirt  Corp.  of  Dela. — Consolidation. — 

The  above  company,  it  is  stated,  will  be  incorporated  in  Delaware  and 
will  acquire  as  of  May  1  1921  the  following  three  shirt  manufacturing  com- 
panies. Jacob  Miller  Sons  &  Co.  and  L.  Needles  Brooker  Co.  of  Philadel- 
phia, and  P^xcello  Shirt  Co.  of  New  York.  The  capitalization  will  consist 
of  $3 .000.000  Pref .  stock  and  IO.jOO  shares  of  Common  stock  (no  par  value) . 
The  officers  are.  President,  Simon  Miller;  V. -Presidents,  Walter  S.  Cohen, 
Aaron  Miller,  Lewis  Needles  and  Isidore  Weil;  Sec.,  Alphonse  B.  Miller; 
Treasurer,  S.  D.  Peyser. 

Consumers  Gas  Co.  of  Toronto. — Stock  Offering. — 

It  is  stated  that  the  company  has  received  satisfactory  tenders  for  the 
sale  of  12.786  shares  of  stock  (par  .S50).  "The  new  capital  will  assist  the 
company  in  providing  necessary  extensions,  which  will  be  of  benefit  to  the 
present  gas  users,  and  will  enable  the  company  to  take  care  of  the  natural 
mcrease  in  business,  incident  to  the  city's  domestic  growth,  as  well  as  to 
cope  with  the  very  large  call  that  has  arisen  for  gas  for  industrial  purposes." 
—V.  111.  p.  2525. 

Continental  Candy  Co. — Must  Fill  Contract. — 

See  California  &  Hawaiian  Sugar  Refining  Co.  above. — V.  Ill,  p.  2525. 

Continental  Portland  Cement  Co. — Bonds  Offered. — 

Mark  C.  Steinberg  &  Co.  and  Pape,  Potter  &  Kauffman,  Inc.,  St.  Louis, 
are  offering  at  100  and  int.  to  jaeld  8%  according  to  maturity  $500,000 
1st  Mtge.  Serial  8%  Gold  Bonds.  Dated  Jan.  1  1921.  Due  serially 
Jan.  1  1922.  to  Jan.  1  1927,  incl.  Int.  payable  J.  &  J.  at  Liberty  Central 
Trust  Co.,  St.  Louis,  trustee,  or  at  Chemical  National  Bank.  New  York, 
without  deduction  for  nonnal  Federal  income  tax  up  to  2%.  Denom. 
$1,000.  $500  and  $100.  (c*).  Red.  at  102  all  or  individual  maturities 
(last  maturity  first),  on  any  int.  date,  on  30  days'  notice. 

Data  From  Letter  of  David  A.  Marks,  St.   Louis,  Dec  20  1920. 

Company. — Established  in  1908.  Plant  at  Continental.  Mo.,  daily 
capacity  2.000  barrels  Portland  cement,  at  present  being  remodeled  and 
enlarged  to  capacity  of  4.000  barrels  daily  output,  will  be  in  complete 
operation  not  later  than  April  1  1921 .  Company  is  also  in  gravel  and  sand 
business  with  plant  at  Valley  Park.  Mo. 

Capitalization. 


Authorized.  Outstanding 
Cum.  Pref.  7%  stk$500.000  $500,000 
Common    stock..   500,000     495,300 


Authorized.  Outstanding 
1st  M.  8'"c   bonds$500.000  $500,000 
2ndM.  8%  bonds, 
due    1929-1930     .  300,000     300,000 

Purpose. — To  complete  payment  for  remodeling  and  enlarging  of  cement 
plant  (total  cost  about  $1,150,000). 

Earnings. — Company  for  4  years'  period  ended  June  30  1920,  earned 
•643,830  applicable  to  interest  charges,  which  is  at  average  annual  rate  of 
$160,956  or  4  times  interest  requirements.  For  year  ended  June  30  1920 
earned  $197,680,  or  at  the  rate  of  about  5  times  maximum  interest  charges 
on  1st  mtge  bonds. 

Corn  Products  Refining  Co. — Acquires  Plants  in  Europe. 

The  company,  it  is  learned,  has  concluded  negotiations  for  the  purcha.se 
of  plants  in  England,  France  and  Germany  at  a  cost  of  several  million  dol- 
lars. A  comprehensive  program  has  been  worked  out  to  invade  the  Euro- 
pean markets  on  a  big  scale  in  order  to  overcome  the  high  duties  exacted 
for  doing  business  between  the  United  States  and  foreign  countries.  Nego- 
tiations looking  to  the  acquisition  of  the  plants  in  England,  France  and 
Germany  have  been  in  progress  for  several  months.  ("Journal  of  Com- 
merce.")— V.  112,  p.  66. 

Creamery  Package  Mfg.  Co. — Recapitalization  Plan. — 

The  stockholders  will  vote  Jan.  19  on  approving  a  plan  for  recapitaliza- 
tion, changing  the  Common  stock  from  $100  par  value  to  no  par  value. 
Four  shares  of  the  new  stock,  it  is  stated,  will  be  issued  in  exchange  for  each 
share  held. 

At  present  there  are  30,000  shares  of  Common  stock  outstanding,  par 
$100  each.  This  will  be  increased  to  200,000  shares  of  no  par  value  stock. 
The  exchange  will  require  120.000  shares,  leaving  80.000  shares  in  tho 
treasury,  a  portion  of  which,  it  is  reported,  will  be  offered  for  sale  to  stock- 
holders pro  rata  at  S22  50  a  share. 

Earnings — Sale  of  Plant — Lease  Pending  New  Construction. 

The  report  for  the  fiscal  year  ended  Nov.  30  1920.  it  is  stated,  snows  total 
surplus  of  $2,003,826.  an  increase  of  $569,174  over  the  previous  vear. 
The  company  has  declared  a  quarterly  dividend  of  2%  on  its  outstanding 
»3, 000,000  Common  stock,  par  $100.  payable  Jan.  10  to  holders  of  record 
Jan.  1 .  Quarterly  dividends  of  1 J^  %  have  been  paid  on  the  Common  stock 
since  April  1888,  an  extra  of  5%  was  paid  in  Jan.  1920. 


The  Stanley  Works  of  lIlinoLs.  which  recently  acquired  the  business  of  the 
.Stanley  Rule  &  Level  Co..  has  purchased  the  premij>«i>  now  o<-cupie<l  by  the 
company  at  61  to  67  West  Kinzie  St..  <"hicago,  for  $;500.000.  The  four 
and  a  six-story  buildings,  the  latter  of  mill  construction,  erected  only  a  few 
years  ago.  contain  about  87.000  sq.  ft.  of  floor  spaie.  Ttie  sellers  purchatitxl 
last  year  a  site  in  the  Northwestern  section  or  the  city  on  which  they  are 
planning  to  erect  a  large  plant  to  meet  their  growing  requirements  as  soon 
as  building  condition.s  permit.  I'ntil  such  time,  however,  they  have  taken 
a  lease  on  the  bnlkiiiigs  just  sold  to  the  Siaiiely  Works.  "Chicago  Econo- 
mist."     V.  HI,  p    2427. 

Crocker-Wheeler  Co. — 10^^  Stock  IXindend. — 

A  10'  ,  slock  (liMdend  has  b(H>n  di>olared  on  the  Common  stock,  in  addi- 
tion to  the  regular  ((Uarterly  dividends  of  Hi  ' ;  ou  the  Pref.  aud  2';;  on  the 
Common  stock,  all  payable  Jan.  15  to  holders  of  record  Jan.  4.  See  ■Chron- 
icle '  V.  I  10,  p.  L'.OTo 

Cromwell  Steel  Co.,  Cleveland,  O. — Creditors  Comm. — 

A  creditors  conunlltiH.'  consisting  of  Walter  L.  Florry,  Sec.,  Cleveland; 
(ieorge  Steele,  J.  H.  Putnam.  William  Rothenherg.  C.  W.  Cottrell.  H.  E. 
Stuhler.  Ira  C  Taber  and  E.  (i.  Yockley,  has  been  formed  in  order  to  solve 
the  comi)anys   present    financial  tlifficulties  and   avoid   a   rtx-eisershlp. 

An  agreement  to  wliich  all  uu.securod  creditors  are  a»sked  to  subscribe  to 
provides  that  all  claims  be  abated  for  a  period  of  three  months  ending 
March  14  next. — V.  HI.  p.  695. 

Detroit  Edison  Co. — Bonds  Sold. — SiK'uc-er  Trask  &  Co. 
Now  York,  Coffin  ik  Burr,  Inc..  Boston,  Security  Trust  Co. 
and  First  National  Co.,  Detroit,  have  offered  and  sold  the 
unsuh.seribed  portion  of  .So,532,()00  l()-year  8%  ('onv. 
Cold  Debs,  not  taken  by  thestoekliolders.    A  circular  shows: 

Dated  Jan.  10  1921.  Due  Jan  10  1931.  Int.  payable  J.  &  J.  at  office 
of  company.  New  York.  Denom.  $100  and  .SI. 000  (c*).  Conv.  between 
Jan.  10  1923.  and  July  10  lO.'iO.  into  capital  stock  at  par.  Red.  (on  60 
days'  notice)  on  Jan.  10  1923  and  thereafter  piior  to  Jan.  10  1924  at  a  pre- 
mium of  5''f  and  on  Jan.  10  1924  and  at  any  time  iheiiafter  at  a  premium  of 
K' '"(  for  each  year  or  unexpired  jiortion  thereof  to  maturity;  w  hen  so  called 
for  redemption  the  bonds  may.  provided  the  time  for  conversion  has  not 
expired,  be  converted  into  slock  at  par  at  any  time  before  the  date  named  for 
redemption. 

Otdslanding  Debt. — Company  has  from  time  to  time  issued  $21,903,500 
convertible  bonds  (exclusive  of  the  present  issue  of  $5.532.600) .  all  of  which 
except  .i?10.143.10()  still  outstanding  (of  which  $8,103..')00  are  not  yet  con- 
vertible) and  $111,400  called  for  payment  or  redeemed  at  maturity,  have 
been  converted  into  capital  stock.  There  arc  al.so  outstanding  $10,000,000 
1st  (clo.sed)  Mtge.  5%  bonds,  due  1933;  $16,665,000  First  &  Ref.  Mtge. 
bonds  5%  Series  A.  due  1940:  $10,000,000  Isl  &  Ref.  Mtge.  bonds  6% 
Scries  B.  due  1940;  .SI.OOO.OOO  Eastern  Michigan  Edison  Co.  1st  (closed) 
Mtge.  5%  bonds,  due  1931.  and  .$27,663,000  capital  stock. 

1919.  1918.  1916.  1912.  1908.        1903. 

s  s  s  $  s  s 

Gr  earn. ..16,498,391    13,801,527   10,066,786  4,.385.615  1.788.812  533.847 
Earnings  for  the  12  Months  Ended  Xovember  30  1920. 

Gross     revenue $21.412 ,599 

Operating  expenses,  incl.  maint.  depreciation  reserve  &  taxes..   17.060.116 
Interest  on  mortgage  bonds 1.573,203 

Surplus  over  mortgage  bond  interest $2,779,280 

The  surplus  over  mortgage  bond  interest  for  the  12  months  ended  Nov.  30 
1920  was  equal  to  over  2  ^-s  times  the  annual  interest  requirements  of  all  the 
outstanding  debenture  bonds,  including  the  present  issue. — c:'ompare 
V.  Ill,  p.  22,33.  2.i25. 

Dodge  Bros. (Detroit. — New  Pres. — Bonus  to  Employees. — 
Frederick  J.  Haynes,  formerly  Vice-Pres.  &  Gen.  Mgr..  has  been  elected 

President,  to  succeed  the  late  Horace  F.  Dodge. 

The  company  on  Jan.  10  distributed  bonuses  in  the  form  of  Liberty  bonds 

at  the  rate  of  10%  to  15%  of  the  vear's  salary,  involving,  it  is  stated,  more 

than  $1,000,000.— V.  Ill,  p.  2428. 

Downey  Shipbuilding  Corp. — Receivers  Appointed. — 
William  G.   Coxe,   Wilmington,   Del.,  and  J.   Ernest  Allen 
and  William  F.  Purdy  of  New  York  w'ere  appointed  receiv- 
ers bv  orders  of  the  U.  S.  District  Court  at  Wilmington, 
Del.,  on  .Jan.  7  1921. 

"Resort  to  receivership  is  a  friendly  proceeding  to  conserve  the  interests 
of  all  concerned  in  the  present  financial  embarrassment  resulting  from  delay 
in  making  collections  of  large  outstanding  accounts.  "  It  is  understood  con- 
siderable money  is  due  the  company  on  Government  contracts.  Compare 
V.  110,  p.  564. 

Du  Pont  Chemical  Co.— ^Dividends  No.  2 — Director. — 
Cash  dividends  of  4%   each  have  been  declared  on  the  Common  and 
Preferred   stocks,  both  payable  Feb.  5  to  holders  of  record  Jan.  25.     Initial 
dividends  of  10%,  each  were  paid  on  both  stocks  in  Nov.  last. 

Clifford  Mclntyre  has  been  elected  a  director,  thus  increasing  the  direc- 
torate from  7  to  8  members.  It  is  repotted  that  the  company  has  decided 
to  discontinue,  on  Feb.  1  the  extra  compensation  paid  to  employes,  .since 
1919.— V.  Ill,  p,  1569. 

Durant  Motors,  Inc. — Chartered. — Incorp.  in  New 
York  Jan.  13  1921  in  the  interest  of  William  C.  Durant, 
former  President  of  the  General  Alotors  Corp.,  with  an 
authorized   capital   of    1,000,000   shares   of   no   par  value. 

Mr.  Durant  in  a  recent  letter  to  his  friends  said: 

"While  I  am  not  ready  at  this  time  to  make  an  announcement,  it  will 
probably  not  surprise  you  to  know  that  I  am  still  an  interested  and  rirm 
believer  in  the  motor  industry,  and  that  I  am  organizing  a  company  con- 
trolled by  myself  and  several  of  my  good  friends  which  will  be  in  active 
operation  Aug.  1.  I  cannot  go  into  details  regarding  the  corporation  at 
this  time,  other  than  to  say  it  will  bear  the  name  of  the  Durant  Motors. 
Inc..  with  one  kind  of  stock,  with  every  subscriber  to  the  initial  offering 
upon  exactly  the  same  basis  as  to  price,  with  no  commissions,  bonuses  or 
reservations  to  myself  or  associates  issued  for  experience,  abiUty  or  perform- 
ance. The  Durant  Motors.  Inc..  will  be  incorporated  under  the  laws  of 
the  State  of  New  York  with  authorized  capital  of  1.000.000  shares  of  no 
par  value,  500,000  shares  constituting  the  initial  offering." 

While  nothing  official  was  given  out,  it  is  state<l  that  it  is  proposed  to 
erect  or  buy  a  factory  in  the  Middle  West  for  the  manufacture  of  a  four- 
cylinder  automobile  to  sell  for  less  than  $1,000.  See  also  General  Motors 
Corp.    below. 

Durham  Hosiery  Mills. — Balance  Sheet  as  of  Sept.  30  19205 

In  connection  with  the  offering  of  additional  Class  B  Common  stock 
to  the  Common  stockholders  (V.  112,  p.  66),  a  circular  issued  by  the  com- 
pany permits  the  following  comparison: 

Consolidated  Balance  Sheet.  (Including  Subsidiaries.) 
[Dec.   31    1919   inserted  by   Ed.) 


623,509 


y Sept.  30 -20  Dec.  3V 19. 

Assets —  S  S 

Cash 855,662 

Acc'ts  receivable..      809,899 

U,  !^.  scpurities 

Inventories 5,058,920 

Other  assets 39,545 

Real   est.,    bldgs., 

A-cle-ss  reserve-  7.482,274 

xTrade-marks 

Deterred  charges. .       142.893 


ySept.  30'20.  Dec.  31'19. 


Ltal>ilUies— 

Notes  payable 3,400,000 

1.299.641    Aec'ts  payable 

ti8r,,433   Accr'd  tiuxos,  &c..         64,007 

4,249,486   Preferred  stock...  2,910,000 

478,277,  Old  Pref.  (called).         15,000 

Com.  "A"  stock..    1.250.000 

2.972.649    Com.  "B"  stock..  3.750.000 

520,000    Surplus 2.454,489 

195,695   Cap.  stock  &  surp. 

of  affil.  COS.  not 

owned 545,698 


1,450.000 

124.293 

314,371 

3,000.000 

38 1.200 

1.250.000 

3.252.S50 

1.093,728 


158.249 


Total  (each  side)  14.389. 193  11,024.691 

x  Cost  to  Sept.  30  1920.  $927,478.  .  ,      ,  ^.      ^ 

y  After  giving  effect  to  the  sale  of  $302,800  par  value  stock  of  North 
State  Knitting  Mills,  Inc.,  a  subsidiary,  and  9,943  shares  of  Common  "B" 
stock  of  the  Durham  Hosiery  Mills  (see  V.  112.  p.  66).     Of  the  cash  re- 
ceived by  the  North  State  Knitting  Mills.  $181,138  was  used  in  liquidation 

the  debt  of  that  company  .fLCompare  V.  112,  p.  66. 
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Edison    Electric    Illuminating    Co.    of    Brockton. — 

A  qiiartcrlv  <livl(lcii(l  of  2yj"/o  hits  been  (Iccl.irod  on  th<!  outstandinK 
$1,476,000  ('ai)ital  stock,  par  .?100.  payable  Vfh.  1  to  holders  of  record 
Jan.  ir>.  Divlicnds  of  2%  each  have  l)eon  paid  quarterly  from  Fob.  1  1919 
to  Nov.  1  1920.  bidiisive.  An  extra  dividend  or  !>%  was  also  paid  In  May 
last,  inakinK  total  dividends  paid  durlnj?  1920  of  137o  • — V.  11 1 ,  p.  2329. 

Emerald  Oil  Co.  of  Del.— Addilionnl  Stock  Offered.— 

Douglas  Kenwlck  fc  Co.,  New  York,  are  offerinR  at  iOO  per  share  a 
block  of  1 ,0()()  pref.  share.«i  (par  $100)  giving  2  shares  of  common  stock  as  a 
bonus  with  eji<-h  share  of  Pref. 

Capitalization —  Authorized.  Outstanding. 

Preferrwl  stock  7%  cumulative  (par  $100) .$7,000,000     $.-?. 000,000 

Commonstock  (par  $2.5) .5. .'500. 000       :j. 000. 000 

ITho  company  filed  notice  of  Increase  in  capital  at  Austin.  Tex.,  on  Sept. 
28  from  $10,000,000  to  $12..')00.000  .1 

Company  has  leases  on  128.H40  acres  of  proven  oil  lands  in  the  Unite<l 
States;  oil.  gas  and  mineral  rights  and  owns  1-lOth  of  the  fee  on  1.500.000 
acre?  on  the  Magdalena  Hiver,  Colombia.  .S.  A.;  and  a  small  tract  in 
Mexico.  In  the  Mid-Continent  field,  company  has  9  wells  completed  in 
the  Teeter  pool,  producing  800  bbls.  of  oil  daily,  with  4  wells  drilling.  In 
O.sago  County,  Okla.,  in  the  I'awhuska  field,  company  has  (i  wells  producing 
100  barrels  in  which  they  own  a  40%  interest.     See  V.  110,  p.  662,  1.529 

Empire  District  Electric  Co. — Bond  Offering. — -Tlalsey, 
Stuart  &  (^o.,  Now  York,  and  Arthur  Porrv  &  Co..  Boston, 
arc  offering  at  98  3<C  and  int.,  yielding  over  8.1.'">%,  %^  ,725,000 
l.st  Lien  &  Gen.  M .  8%  gold  bond.s. 

Dated  Nov.  1  1920.  duo  Nov.  1  1949.  Int.  payable  M.  &  N.  in  New  York 
without  deduction  for  Federal  income  taxes  now  or  hereafter  deductible 
at  the  source  not  in  excess  of  2%.  Denom.  .SI  .000,  .S500  and  .flOO  c*  &  r*. 
$1,000  or  multiples  thereof.  Rod.  all  or  part  on  any  int.  date  upon  60 
days'  notice,  at  110  if  redeemed  on  or  before  Nov.  1  1925:  at  1073^  if  red. 
on  or  before  Nov.  1  1935:  at  105  if  red.  on  or  before  Nov.  1  1945;  and  if 
redeemed  thereafter,  at  1  %  for  each  complete  year  intervening  between  the 
dat(5  of  redemption  and  Nov.  1  1949.  Equitable  Trust  Co.,  N.  Y.,  and 
ConqiKTor  Trust  Co..  Joplin.  tru.stces.  Tax  refund  in  Penna. 
Data  from  Letter  of  Pres.  Henry  L.  Doherty,  New  York,  Dec.  28  1920. 

Compnnii .- — Incorp.  in  Oct.  1909.  Supplies,  practically  without  compe" 
lition,  electric  light  and  power  to  a  territory  centring  i7i  .Joplin,  Mo.,  em- 
bracing portions  of  southwestern  Missouri,  southeastern  Kansas  ana 
(through  its  subsidiary),  northeastern  Oklahoma,  having  an  area  of  over 
1 .000  sq.  miles.  In  addition  electric  current  is  sold  at  wholesale  to  various 
public  utility  companies,  including  those  serving  the  cities  of  Springfield, 
Mo.,  Pitt.sburgh,  Kan.,  and  adjacent  territories.  Sales  of  electric  current 
during  the  last  10  years  have  increased  from  32,279,925  k.  w.  h.  for  1911  to 
125.741.470  k.  w.  h.  for  the  12  months  ended  Oct.  31  1920.  Population 
served  over  100,000. 

Capitalization  after  This  Financing—  Authorized.  Outstanding . 

Common  stock $3 .000 .000     S3 ,000,000 

Preferred  stock.  6%  ctimulative 6,000.000       1,003.900 

First  Lien  &  Gen.  M.  8%  bonds  (thisissue) (a)  1.725.000 

1st  M.  5%  Sink.  Fund  gold  bonds,  due  1949-- (b)  3,069,000 

Divisional  mortgage  bonds Closed  722,500 

a  Issuance  of  additional  bonds  restricted  by  provisions  of  the  Mortgage 
referred  to  below,  b  Authorized  $6,000,000;  i.ssued,  .S5. 129. 000.  of  which 
$1,800,000  deposited  as  collateral  for  First  Lion  &  Gen.  M.  8%  bonds  and 
•$260,000  are  alive  in  the  sinking  fund  Company  agrees  that  no  additional 
First  M.  5%  bonds  will  be  issued  except  for  pledge  to  secure  First  Lien  & 
Gen.  M.  bonds  or  for  deposit  in  the  sinking  fund. 

Purpose. — Proceeds  will  be  used  to  reimburs'  the  treasury  for  expenditures 
for  improvements  and  extensions  recently  made,  including  additions  to 
Riverton  power  station. 

Earnings  for   12   Months   ended   Oct.   31    1920. 

Gross  eaniings $2, .5.32,939 

Net  earnings  after  maintenance  and  all  taxes $663 .223 

Annual  int.  on  ratge.  debt  outstanding,  incl.  this  issue,  requires.  _       327,965 

Since  1914  gross  and  net  earnings  have  increa.sed  212%  and  90%  respec- 
tively. 

Management. — Company  is  controlled  by  the  Cities  Service  Co .  Com- 
pare V.  112,  p.  165. 

Fayette  Co.  (Pa.)  Gas  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%,,  payable  in  Victory  bonds,  has  been  declared, 
in  addition  to  the  regular  monthly  cash  dividend  of  2-3  of  1%  (66  2-3  cents 
a  share),  both  payable  Jan.  20  to  holders  of  record  Jan.  15. — V.  107,  p.  1923. 

Fisher    Body    Corp. — To    Exchange    Common    Stock   fo 
Fisher  Body  Ohio  Common  Stock  and  Acquire  Common  Stock 
Not     Already     Controlled — Guarantees     Pref.     Dividends. — 

See  Fisher  Body  Ohio  Co.  below  and  compare  V    112,  p.  165. 

Fisher  Body  Ohio  Co. — Fisher  Body  Corporation  offers 
to  Acquire  Uncontrolled  Common  Slock  and  Exchange  it  for 
its  Own  Common  Stock. — Otis  &  Co.,  Cleveland,  in  an 
announcement  urging  the  Common  stockholders  to  exchange 
their  stock  for  Fisher  Body  Corp.  stock  says: 

Fisher  Body  Corp..  now  the  holder  of  55%  of  the  common  stock  of  Fisher 
Body  Ohio  Co..  proposes  to  issue  to  holders  of  its  own  common  stock  5 
shares  of  new  common  stock  having  no  par  value,  for  each  share  of  prenent 
stock,  and  to  increase  the  number  of  its  shares  by  an  amount  sufficient  to 
make  the  exchange  referred  to  below.  After  such  increase,  Fisher  Body 
Corp.  will  give  for  eacli  share  of  common  stock  of  Fisher  Body  Ohio  Co.  one 
share  of  the  new  common  stock  of  Fisher  Body  Corp.,  plus  $2  50  in  cash, 
such  exchange  to  be  effective  only  in  the  event  that  holders  of  at  least 
40,000  out  of  the  45,000  shares  now  held  by  persons  other  than  Fisher  Body 
Corp.  surrender  their  stock  for  such  exchange.  The  terms  of  the  exchange 
have  been  approved  by  directors  of  the  Fisher  Body  Ohio  company. 

In  consideration  of  this  exchange,  the  Fisher  Body  Corp.  will  guarantee: 

(1)  Full  payment  on  the  p^-ef.  stock  of  Fisher  Body  Ohio  Co.  not  later 
than  Jaly  1  1922.  of  all  accumulated  dividends  up  to  and  including  dividend 
payable  Jan.  1  1921. 

(2)  Current  quarterly  dividends  upon  the  same  stock  as  the  same  accrue 
up  to  and  including  the  dividend  payable  July  1  1922. 

The  common  stockholders  of  Fisher  Body  Ohio  Co.  are  requested  to  for- 
ward their  certificates  to  Union  Trust  Co.,  Cleveland,  O.,  depository,  who 
will  hold  the  stock  surrendered  subject  to  the  direction  of  Otis  &  Co.,  to 
be  delivered  in  consummation  of  the  exchange,  or  in  the  event  that  the 
exchange  is  not  made  prior  to  Feb.  1  1921,  return  the  stock  so  smTendered 
The  right  is  reserved  to  postpone  the  date  of  exchange  until  not  later  than 
April  1  1021.— V.  112,  p.  166. 

Ford  Motor  Co.^ — Distributes  Bonus  to  Employees. — 
The  company  this  week  distributed  between  $7,000,000  and  $8,000,000 
among  its  employees  in  the  form  of  bonuses,  as  their  share  of  Ford  Co. 
profits  for  1920.  The  holders  of  Ford  certificates  also  received  6%  on  their 
investment,  which,  with  the  8%  received  last  July,  makes  a  total  of  14%, 
or  $1,400,000  for  the  year,  on  their  $10,000,000  holdings.  Bonus  depends 
on  length  of  service  of  each  employee  and  ranges  from  $60  to  $300. 

It  is  stated  that  the  Ford  aj^scmbly  plants  throughout  the  coimtry  have 
re.sumed  operations,  after  having  been  closed  since  before  the  holidays. 
There  are  35  Ford  branches  In  the  country,  employing  about  13,000  men. 

1920  Sales.— The  "Wall  Street  Journal"  .Jan.   10  said: 
While  production  of  cars  and  tractors  by  Ford  Motor  Co.  is  generally 
known,  very  little  is  heard  by  the  public  as  to  what  these  acti\ities  represent 
in  dollars  and  cents,  or  what  production  means  from  the  standpoint  of  sales 
to  the  consumer. 

Based  upon  the  sales  prices  of  the  company  during  the  past  year,  both 
before  and  after  the  September  price  reduction  and  based  further  upon  the 
assertions  of  Ford  dealers,  it  is  possible  to  say  the  total  sales  of  Ford  prod- 
ucts— cars,  trucks,  tractors  and  parts — amounted  to  not  less  than  $625.- 
000,000  in  1920. 

Of  the  1,027,677  cars  made  approximately  722,279  may  be  considered  to 
have  been  sold  by  Ford  dealers  at  an  average  price  of  $575.  On  this  basis 
the  pre-Septeniber  car  sales  totaled  $415,425,000.  Sales  after  the  cut  in 
price  in  September  apply  to  305.398  cars  for  which  the  average  price  was 
figured  at  $500,  giving  a  total  of  $152,699,000. 


The  s,iles  price  of  th<;  69.123  tractors  Is  figured  on  the  basis  of  $800,  for 
the  old  price  was  SH50  and  the  new  price  is  $790.  This  adrls  $5.5.298  000 
for  tr.-ictor  miUis.  In  addition  there  Is  U>  be  figured  the  sale  of  Ford  part« 
for  cars  and  tractors,  on  which  iwint  th<;re  Is  great  diversity  of  opinion 
but  which  In  the  majority  of  cas**  the  dfjalers  estimate  at  $25,000,000  for 
the  past  year,  and  which  brings  up  the  total  sales  value  of  the  Kordproducta 
to  the  enormous  flgurt;  of  $625.000.000.— V.   112,  p.    106.  66. 

(H.  H.)  Franklin  Mfg.  Co.,  Syracuse,  N.  Y.— Stock.  &c. 

The  company,  maker  of  the  Franklin  aiuomobile,  recently  offered  addi- 
tional Pref.  stock  at  par,  with  the  privilege;  of  purchasing  one  share  of  Com- 
mon stock  at  $50  with  every  two  shares  of  Pref.  subscribed  for.  An  offi- 
cial circular  shows; 

Approximate  Capitalization  After  Present  Financing. 
(No  bonds  or  mortgages.)  Authorized.  Outstandimi. 

Preferred  stock  ($1()0  par) ..$15,000,000  $5.000.(X)0 

Commonstock  (no par). 600.000  sh.  280,00f)  sh. 

Plant. — The  large  unit  now  nearing  completion  will  bring  the  space  up 
to  about  1,600,000  sq.  ft.,  or  about  34  acres  under  roof. 
Record  of  Sales  of  Cars. 
Year—  1902.     1907.     1914.     1919.     1920  (11  Mos.) 

Cars 13     1  ,.509     2. .505     9.173  9,505 

Earnings. — Net  earnings  have  been  as  follows: 
Year—  1915.  1917.  1918.  1919.  1920  (est.) 

Net  earnings $9.58.528     .$943,734     $528,992     $1,841,000     $1,200,000 

Condensed  Consolidated  Balance  Sheet,  Including  Subsidiaries. 


Sept.  30 -20.  Dec.  31  '19. 


Assets —  $ 

Cash. 1.722,402 

Sight  drafts  aeatnst 

bills  of  larting...  413.619 
Acc'tsA  notes  rec.  337.211 
U .  S .  Go vt .  securs .      967 .900 

Invnntorles 10.892.801 

Deterred    charges.      870.332 

Misc.   Investments        

Patents*  Kootl-wlU  1 

Subsld.  COS.  (pafs)  10.125 
Land.      buildings, 

CQulpment,   Ao.  6,987.199 

X  On  June  21 


S 
1,156,7.50 


1,361, .580 

1.030.311 

6,384,447 

223.239 

121.232 

1 


Sept.  30  '20.  Dec.  31  '19. 


LiabilUies— 
Acc'taA  notes  pay.  7.865.132 

Federal  taxes 224 . 1 4 1 

Other  liabilities...  18.i,04S 
Deprec'n  reserve..  988.489 
Fed.  tax  res.  (1920)  721.000 
MIscell.  reserve...  384.132 
Prererre<l  stock...  3.271.200 

Common  stock x7. 169.575 

Surplus. 1.392,874 


S 

4.322,730 
900,000 
117,269 
924,202 


2,000,000 
1,858,700 
4,223.283 


4,068,625!  Total  (each  3lde)22.201. 591  14.346.185 
1920  the  stockholders  converted  the  Common  stock  of 
$100  par  into  no  par  value  shares  and  exchanged  the  new  shares  for  the  old 
ones  in  the  proportion  of  four  nev/  for  one  old  share. — V.  Ill,  p.  2525. 

Freeport  Texas  (Sulphur)  Co. — Sulphur  Statistics. — 

See  Union  Sulphur  Co.  below. — V.  111.  p.  1954. 

Fulton  County  Gas  &  Electric  Co. — Merger. — 

Notice  of  the  merging  of  Cayadutta  Generating  Co.  with  the  Pulton 
County  Gas  &  Electric  Co.  was  filed  at  Albany  Dec.  31. — V.  Ill,  p.  993. 

General  Asphalt  Co. — Bonds  Sold. — 

Drexel  &  C'o..  PhilaxJflphia.  as  syndicate  managers,  announce  that  all 
of  the  issue  of  8%  lO-yr.  sinking  fund  gold  bonds  have  been  sold. — See 
offering  in  V.  Ill,  p.  2.525 

Geneva  Cutlery  Corp.;   Geneva,  N.  Y. — No  Pref.  Divs 

The  regular  quarterly  dividend  usually  paid  Jan.  1  on  the  Preferred  stock 
was  omitted  on  that  date. 

Secretary  H.  L.  Henry  Jan.  3.  says;  "The  directors,  after  careful  con- 
sideration by  the  full  board  of  the  matter  of  quarterly  dividend  upon  the 
Preferred  stock,  have  decided  that,  while  the  net  earnings  for  the  year  would 
be  in  excess  of  8%  upon  the  total  amount  of  Preferred  stock  outstanding, 
in  view  of  prevailing  business  and  financial  conditions,  it  is  absolutely 
necessary  to  conserve  cash  resources  and  that  it  would  be  unwise  to  declare 
any  dividend  on  the  Preferred  stock  at  this  time." — V.  109,  p.  1703. 

Gillette  Safety  Razor  Co. — Regular  Dividend  Rate  In- 
creased from  $2  .50  to  $3  but  No  Extra  Declared. — New  Director. 

A  quarterly  dividend  of  $3  per  share  has  been  declared  on  the  outstanding 
250.000  shares  of  capital  stock,  no  par  value,  payable  Mar.  2  to  holders  of 
record  Jan.  31.  Dividend  record  for  1920:  March  and  Sept..  each  $2  50 
per  share;  June  and  Dec.  regular  dividends  of  .$2  50  per  share  and  extras 
of  $1  per  share:  total.  $12  per  share. 

Channing  Wells.  President  of  the  American  Optical  Co.  of  Southbridge. 
Mass.,  has  been  elected  a  director. — V.  111.  p.  1954. 

Gilliland   Oil   Co. — Earnings — Acquisition,   &c. — 

During  the  year  ending  Oct.  31  1920  the  company  produced  5.461,100 
bbls.  of  oil,  of  which  the  company's  interest  amounted  to  3,080.092  bbls. 
Gross  earnings  were  $10,968,562  and  net  profits  after  deducting  estimated 
Federal  taxes  of  $300,000  and  -54,474,830  for  depletion,  amotinted  to 
$1,673,192. 

The  company  has  acquired  100.000  shares  (representing  approximately 
one-third  interest)  of  Common  stock  (par  $25)  of  the  Paragon  Refining  Co. 

Col.  P.  J.  Hurley,  Vice-Pres.,  and  J.  W.  Gilliland.  President,  both  direc- 
tors of  the  Paragon,  will  represent  the  interests  of  the  Gilliland  Co.  on  the 
Paragon  board.  The  purchase  of  stock  in  the  Paragon  Co.  will  require  no 
new  financing  by  the  Gilliland. — V.  112,  p.  166. 

Goldwyn  Pictures  Corp. — Balance  Sheet. — 

Balance  Sheet  June  30  1920.   Showing  Effect  of  Issuing  $1,788,490    Notes. 
June  26  '20  Oa.  30  '20 1  June  26  '20  Oa.  30  '20 


A  ss&is 

Inventorj' 3.694,109] 

Other  curr.  assets.  l,324,645fll,240.113 

Inv.  In  theatres, &c  3,909,545) 

Goodwin 2,381,600     2,381,600 


Lidbililies —  S  S 

2-year  conv.  notes    1,788,490 

Current  liabllities.Sl, 717,290     1.527.330 
Capital  &  surplus,  9.713.763x10,305,493 


Total 11.431,053  13,621,713       Total .11,431.053  13,621,713 

The  stockholders  of  record  Nov.  17  were  given  the  rights 'to  subscribe 
at  95  UD  to  Dec  20  to  $1,788,490  2-year  Convertible  Notes  to  the  extent 
of  $3  50  of  notes  for  each  share  of  stock  owned  by  them,  respectively. 
which  would  apparently  indicate  as  outstanding  approximately  510.997 
shares  of  stock,  no  par  value      Compare  V    111.  p    2329.  2047 

Gordon  Ironside  &  Fares,   Packers,    Ltd. — Interest. — 

A  Winnipeg  dispatch  states  that  the  interest  due  June  1  on  the  Gordon 
Ironsides  &  Fares  Co..  Ltd..  1st  6s.  was  not  paid  on  that  date,  but  will  be 
paid  soon. — V.  106,  p.  1581. 

Gray  &  Davis,  Inc.,  Boston. — Business  Outlook  Improved 

Gray  &  Davis  have  received  several  "releases"  from  Western  automobile 
manufacturers  for  equipment  ordered  and  on  which  deliveries  had  been 
postponed  in  sufficient  volume  to  make  imlikely  further  cmtailment  at  the 
Cambridge  plant. 

Unfilled  orders  now  amount  to  over  $4,000,000,  but,  of  course,  are 
subject  to  instructions  with  respect  to  delivery.  The  adjustment  with  the 
Government,  which  has  been  pending  since  the  armistice,  has  finally  been 
adjusted,  and  Gray  &  Davis  will  receive  something  over  $100,000  in  settle- 
ment of  its  claim.     ("Boston  News  Biu-eau.") — V.  Ill,  p.  2143. 

Great  Eastern  Paper  Co..  Ltd. — Preferred  Stock. — 

Supplementary  letters  patent  have  been  Issued  under  the  seal  of  the  Secre* 
tary  of  State  of  Canada  dated  Dec.  29  1920  amending  the  letters  patent 
dated  Feb.  17  1920  by  changing  clause  No.  4  to  read  as  follows: 

"Dividends  and  money  payable  for  redemption  of  shares  shall  be  payable 
in  Montreal  and(or)  In  New  York  to  shareholders  in  Canadian  currency, 
but  during  such  time  as  currency  of  the  United  States  Is  at  a  premium  In 
Canada  all  such  dividends  and  money  paj-able  for  redemption  of  shares 
shall  be  so  paid  In  currency  of  the  United  States  or  Its  equivalent." — 
V.  110,  p.  2080.  2295. 

Greene-Cananea  Copper  Co. — Production. — 

1920— Dec— 1919        1920— 12  Mos.— 1919 

Copper     (lbs.) 3.700.000  3.600.000  43.358.000  41.300.000 

Silver   (ozs.) 164.000      124.100     1.760. .570     1.709,933 

Gold    (ozs.) 990  620  10.010  9.020 

— V.  111.  p.  2526. 

Haytian  American  Corp. — Proxies — Opposition  to  Plan. — 
The  Stockholders'  Protective  Committee,  John  H.    Flagler, 


Jan.  15  1921.] 
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Chairman,   is  lu'ckinjf  proxies  with  a   new  to  a  ciiangc  in 
pohcy  and  nia!i:if?enitnt  and  in  opposition  to  the  "financial 

Elan"    which    accompanies   a   letter   to   stocUliolders   dated 
►ec.  31  1!)20  and  signed  "C.  Edgar  Elliott.  President." 

The  coniinitteo  in  firculKr  of  Jan.  7  statt>s  Its  bolit-f  llial  llie  proiMJ.sfd 
plan  is  entirely  Iniiiracticable  and  cannot  be  carried  out .  lH«auso.  not  hav- 
ing been  underwrincn.  il  will  become  void  in  case  \)0^',  of  the  outstandiuM; 
Three  to  Flve-Yoar  7'."  <"'Old  Notes  do  not  assent  before  March  20  lOJl. 
This  committee,  as  soon  as  (he  same  can  be  done  properly,  intends  to  formu- 
late or  join  in  a  workable  plan  ilia*  can  be  carried  out. 

[Committee.  John  11.  Klai,'U-r.  Chuirman;  I'hlllii)  W.  Henry,  II.  K.  Tip- 
penhaiier  and  K.  AV .  I.udwiK.  with  \'lctor  J.  Niatthews,  2.')  Broad  St.. 
V.  Y.  City.  Secretary,  and  Wollman  &  Wollman.  counsel. — V.  Ill,  p   2520 

Hercules  Powder  Co. — Acquisition. — 

See  Aetna  Explosives  Co.  above. — V.  Ill,  p.  2526. 

Hudson  Paper  Mills. — B(inknt/>lcy  Sale. — 

By  order  of  the  V.  H.  Histricl  Court.  Oliver  G .  OnrNin,  trustee,  will 
receive  bids  up  to  Jan.  10  for  the  sale  of  the  entire  property.  includinK  a 
fully  equipped  paper-converting  plant,  hydraulic  pre.s.se«  and  oiiulimieut 
pumps,  fittiuKs.   valves,  paper,  auto  truck,   &c. 

Ice  Service  Co.,  Inc. — Acquires  Controlling  Interest  in 
National  Ice  A  Coal  Co. — - 

The  company  has  acquired  a  controlling  interest  in  the  National  Ice  & 
Coal  (\)..  Inc..  throuRh  a  purchase  of  stock  from  S.  M.  Schatzkin  and  his 
associates.  Mr.  .Scliat^kln  and  his  as.sociate.s.  il  is  slattxl,  are  rctirinK  from 
the  board  and  from  the  management  of  the  National  Ice  &  Coal  Co.  'i'iie 
two  companies  will  continue  to  operate  separately  and  no  consolidation  of 
the  two  companies  is  conteniplatiHl. 

The  Ice  Service  C^o.,  Inc.,  was  organized  early  In  1920  in  Delaware  as  a 
consolidation  of  Elder  &  Wells.  M.  1*.  Sheehy.  1.  I'ringle.  Inc.,  Atlantic 
Hygienic  Ice  Co.,  and  Bay  KIdge  Ice  Mai\ufa<'tin-iiig  Co.  Capitalization, 
auth..  2.')0.000  shares  common  (no  par)  and  $12,000,000  ~'"c  Cumul.  pref.; 
outstanding  at  latest  accounts.  25.920  conmion  shares  and  $2,592,000  pref. 

The  National  Ice  &  Coal  C-o..  Inc..  was  organized  Feb.  15  1916  in  New 
York  by  S.  M.  Schatzlvin  as  a  con.solidatioii  of  the  former  National  Ice  CJo. 
■with  the  Foster-Scott  Ice  Co.  and  the  ice  department  cf  Burns  Brothers. 
Ha-s  outstanding  about  S3, 7,50. 000  common  stock.  $975,000  7%  cumul. 
Ist  pref.  and  S937.500  7%  cumul  2d  pref. 

Imperial  Oil  Corporation. — Status,   etc. — 

See  Middle  States  Oil  Corporation  below. 

This  company  was  incorporated  in  July  1920  with  an  authorized  capital 
of  $10,000,000.  Has  under  ownership  or  firm  contract  8,800  acres  of  land 
tn  Oklahoma,  Texas.  Kentucky  and  Indiana.  Is  affiliated  with  Middle 
fltates  Oil  Corporation. 

Imperial  Paper  Mills  of  Canada,  Ltd. — Bonds  Valueless. 

The  bondholders'  committee  report  that  since  the  date  of  the  last  distri- 
bution, every  endeavor  has  been  made  to  obtain  a  final  winding  up  of  the 
affairs  of  the  company  and  the  Northern  Sulphite  Mills  of  Canada.  The 
small  amount  of  cash  on  hand  in  Toronto  will  be  barely  sufficient  to  pay  the 
balance  due  for  legal  charges  and  disbursements  there.  There  is,  therefore, 
no  possibility  of  any  further  distribution  being  made  to  the  bondholders, 
and  the  bonds  are  now  entirely  valueless. 

In  these  clrciunstances  tliere  would  seem  to  be  no  use  in  incurring  the 
expense  of  having  the  bonds  returned  to  England  and  distributed  to  the 
holders  of  the  committees  certificates,  and  it  Ls  consequently  proposed  to 
obtain  an  order  of  tlie  Court  for  the  destruction  of  the  bonds.  Any  bond- 
holder who  so  desires  can  have  his  bonds  returned  to  him,  if  he  will  notify 
the  committee  to  that  effect  on  or  before  Jan.  1.  in  which  event  arrange- 
ments will  be  made  to  have  the  bonds  retm-ned  on  the  holder  paying  his 
proportion  of  the  expense  of  shipment.  Failing  such  a  notification  the 
bonds  vriM  be  destroyed  in  due  coiu'se.  There  is  a  simi  of  £135  to  the  credit 
of  the  comntittee  in  London,  and  tliLs  small  sum  will  be  expended  as  the 
committee  mav  decide.  (London  "Stock  Exchange  Weekly  Official  Intell- 
gence.")— See  V.  108.  p.  385. 

Indian  Packing  Corp. — Consolidated  with  Acme  Pack- 
ing Co. —  To  Dissolve. — Pres.  F.   L.  Peck,  Jan.   12,  says: 

The  stockholders  on  Jan.  3  approved  the  proposal  to  sell  all  of  the  prop- 
erty and  assets  to  Acme  Packing  Co.     On  Jan.  10  the  transfer  was  made. 

As  a  result  Indian  Packing  Corp.  is  now  in  this  position:  Its  a.ssets  con- 
sist of  425,000  shares  of  Acme  Packing  Co.  stock;  it  has  borrowed  $637,500. 
This  loan  was  effected  without  cost  to  the  corporation  and  is  represented 
by  a  60-day  note  which  bears  no  interest:  it  is  secured  by  the  deposit  of 
127.500  shares  of  Acme  Packing  Co.  stock  as  collateral,  being  part  of  the 
425,000  shares  above  referred  to.  All  of  the  corporation's  liabilities  and 
obligations,  except  for  this  loan  of  $637,500,  have  been  assiuned  by  Acme 
Packing  Co. 

Directors  deem  it  advisable  to  dissolve  the  corporation,  pay  off  this  loan 
and  distribute  the  balance  of  the  Acme  Packing  Co.  stock  among  the 
stockholders. 

It  is  the  intention,  as  soon  as  the  dissolution  has  been  effected,  to  offer 
the  stocliholders  the  right  to  purchase  127.500  shares  of  Acme  Packing  Co. 
stock  at  the  rate  of  85  per  share,  and  thus  prociu-e  the  funds  wherewith  to 
pay  off  the  loan.  By  exercising  this  right  shareholders  will  receive  10  shares 
of  Acme  Packing  Co.  stock  for  each  10  shares  of  Indian  Packing  stock  ac- 
companied by  $15  in  cash.  Otherwise  shareholders  will  receive  7  shares  of 
Acme  Packing  Co.  stock  for  each  10  shares  of  Indian  Packingfstock  held. 

(The  stockholders  will  vote  Jan.  29  on  dissolving  the  co.) — -V.  Ill,  p.  2526. 

International  Products  Co. — Arranges  Underwriting 
of  Note  issue. — The  Boston  "News  Bureau"  Jan.   12  says: 

"It  has  been  n^cre  cr  less  on  open  secret  for  weeks  that  company  would 
require  substantial  amounts  of  new  capital  in  order  to  keei)  going.  We 
understand  that  company  h»s  arranged  the  underwriting  of  a  note  i.s.sue  of 
•$2,240,000  which  is  contingent  upon  the  succe-ssful  issue  of  negotiations 
for  a  revolving  credit  from  tlie  banks.  The  proceeds  of  note  issue  would  be 
applied  to  the  cosi  of  the  company's  two  boats  and  the  revolving  credit,  if 
secured,  would  finance  ci:rrcnt  Gi'eraticns." — V.  Ill,  p.  1857. 

Iowa  (Bell)  Telephone  Co. — Merger. — 

See  Northwestern  Bell  Telephone  Co.  below. — 'V.  103,  p.  496. 

Jones  Bros.  Tea  Co.,  Inc. — Common  Div.  Omitted. — 

The  directors  on  Jan.  10  voted  to  omit  the  payment  of  the  quarterly 
dividend  usually  paid  Jan.  15  on  the  outstanding  $10,000,000  Common 
stock,  par  $100.  Quarterly  dividends  of  3^  of  1%  have  been  paid  from 
Oct.  1917  to  Oct.  1920,  incl. 

Statement  Made  by  President  H.   L.  .lones. 

This  action  was  prompted  by  the  desire  to  conserve  the  cash  assets  of  the 
company  and  to  maintain  a  strong  position  the  present  period  of  price 
readjustment.  The  company  has  suffered  no  substantial  los.ses  except  in 
sugar,  where  the  decline  was  more  rapid  and  extensive  than  In  any  other 
commodity  that  the  company  handles. 

All  inventory  losses  have  been  absorbed  in  the  earnings  of  the  months 
where  such  dei)reclatlon  occurred,  and  all  stock  Is  carried  to-day  at  or  under 
current  market  prices. 

Inventories  on  Dec.  31  1920  stood  at  the  lowest  figure  In  many  years 
and  obligations  of  the  company  were  correspondingly  reduced.  With 
reduced  capital  requirements,  lower  unit  prices,  Increa.sed  volume  of  busi- 
ness, and  favorable  margins  of  profit,  which  are  the  result  of  the  readjust- 
ments, which  the  company  has  made,  the  officers  anticipate  very  satisfac- 
tory results  during  the  coming  j-ear.  Net  sales  for  the  year,  It  Is  estimated, 
will  approximate  $22.000,000. — V.  Ill,  p.  2429. 

Juniper  Coal  Co. — Foreclosure  Sale. — 

Albert  G.  Craig,  Special  Master  in  Chancery  appointed  by  the  U  S. 
District  Court  for  the  District  of  Colorado  will  sell  at  public  auction  for 
<ash  in  hand  to  the  highest  bidder,  near  the  Haybro  Station  on  the  Denver 
&  Salt  Lake  RR.  Routt  County,  Colo.,  on  Jan.  22,  all  the  company's 
property  real  and  personal . 

Kay  Counties  Gas  Co. — Plan  Effective. — 

See  Marland  OU  Co.  below.— V.  Ill,  p.  2234. 

Knickerbocker  Ice  Co.  of  Chicago. — New  President,  &c. 

Charles  C.  Small  has  been  elected  President,  succeeding  W^esley  M.  Oler, 
"Who  becomes  Chairman  of  the  board. — V.  96,  p.  556. 


J      Lawyers  Mortgage  Co.,  New  York 


Fur  Year  entliiig  Dec.  31  — 

(iross  ejtrnlngs 

Expenses,  Including  reserves. 


Annual  Report. — 

1920.  1919.  1918. 

..583,970  $1,211,391   $1,()47,«H2 
741,310         446,513         527.3ti2 

Not  tiarnlngs.  - $842,660       $705,878       $.520,320 

Capital  NtocJc  Dec.  31  1920.  $6,000,000  surplus,  $3,000,000  undi- 
vided profits,  $600,478. 

Since  the  company  was  organized  It  has  guarantuud  $616,423,124  of 
mortgages,  of  whic'h  $478,015,887  have  been  paid  lu  full,  leaving  now 
outstanding  $137,807,237,  divided  among  0,097  customers.  aH  followb; 
.57  savings  banks.  $18,751,238  1.557  truhte«-s.  $31,;«5,.537  5,131  mdi- 
vlduals.  $02,080,982  217  charitable  Institutions,  $12,321,128  17  Insurajice 
compaule.s,  $6,291,750    18  trust  c«s.,  $7,020.0(KJ     -V.   111.  p.  2527. 

Leonard  Construction  Co,,  Chicago.    -.S7<^(/:  IHiidend. 

A  20(1';;  st<)<-k  dividend  has  been  declared,  payable  at  once  on  the  out- 
standing $,5()().()()0  Capital  .stock   tpar  $1001  of  r<-<-ord   Dec.   22   1920. 

We  are  informed  that  another  stock  di\idend  of  $1,000,000  is  exi)ected 
to  bo  declared  early  this  year. 

Company's  offices  are  at  332  So.  Michigan  Ave..  Chicago.  III. 

Loft,  Inc.  (Candy),  N.  Y. — Initial  Dindcnd — Earnings. — 

An  initial  dividend  of  25  cents  per  share  ha.s  bwn  declared  cm  the  out- 
standing 050 OOO  shares  of  Capital  stock,  no  par  value,  payable  March  31 
to   holders   of  record    March    15. 

Quarter  endiny  Dec.  31 —  1920.  1919.  Increase. 

Sales $2,342,073  $2,112,191       $229,882 

—V.  Ill,  p.  1570,  1188. 

Los  Angeles  Gas  &  Electric  Corp. — Stork  Application. — 

The  California  UK.  Commission  has  authorized  the  company  to  issue 
$1 .000,000  of  its  0%  prof,  stock,  proceeds  to  be  used  to  Improve  and  extend 
its  .system. — V.  1 10,  p.  2081 . 

McCrory  Stores  Corp. — December  Sales. — 

1920     Dec-  1919.  Di(reasc.\      1920—12    Mos.— 1919      Increase. 

$2,282,771      !»2. 048,410         $234.361 1 $14.369 .327  $12,081,741     $2,287,586 
—V.  Ill,  p.  2430. 

(W.    H.)    McElwain    Co. — Common    Dividend    Omitted — 

Status  and  Outlook — Wages  Reduced. — 

The  dividend  usually  paid  Feb.  1  on  the  oiit.standing  $3,500,000  (Common 
stock,  par  .«50.  will,  it  is  announced,  be  omitted.  In  Nov.  1920  a  quarterly 
dividend  of  \\i%  was  paid,  compared  with  3%  each  paid  in  Fel).,  May 
and  Aug.  1920. 

The  regular  dividend  of  1  %  %  has  been  declared  on  the  First  Pref.  stock, 
payable   l<'eb.    1    to  holders  of  record  Jan.    15.     Both  the  Common  and 
2d  Pref.  stocks  are  not  publicly  held  to  any  great  extent,  the  1st  Pref.  stock 
being  the  only  issue  in  which  there  is  general  public  investment. 
Statement     Made     by     President     J.     F.     McElwain. 

The  worst  in  the  .shoe  industry  seems  to  have  passed,  it  was  among  the 
first  industries  to  be  affected  by  the  depression  and  therefore  .should  be 
among  the  first  to  recover. 

The  fact  that  hides  and  leather  have  been  liriuidated  to  an  extremely  low 
point  Is  the  basis  for  sound  values,  increased  activity  and  restored  confidence. 
As  soon  as  this  is  fully  reflected  down  the  line  to  the  consumer  it  is  bound 
to  rise  in  greater  activity. 

In  spite  of  this  fact  and  of  substantial  surplus  account  which  would  justify 
the  ordinary  distribution  to  Common  stockholders  at  this  time,  the  direc- 
tors have  deemed  it  wise  to  take  the  conservative  course  and  con.serve  such 
resources  by  deferring  action  on  Common  dividend. 

Announcing  a  general  wage  reduction  (effective  Jan.  10  1921>.  the  com- 
pany in  a  statement  to  its  employees  says  in  substance:  "The  slioe  manu- 
facturing business  is  nearly  at  a  standstill  and  we  must  for  each  other's  pro- 
tection and  welfare  do  all  that  we  can  to  break  this  deadlock  at  the  earliest 
moment.  Confidence  in  values  prevailing  during  the  period  of  high  prices 
has  been  destroyed,  resulting  in  the  most  drastic  decline  in  prices  in  the 
history  of  the  shoe  business.  Under  present  conditions  the  farmers  and 
other  consumers  cannot  and  will  not  buy  shoes  freely  unless  shoe  prices 
show  a  marked  decline.  The  demand  will  not  be  adequate  to  assure  normal 
production  on  medium  grade  shoes  during  the  spring  season  of  1921 .  Manu- 
facturers who  can  meet  the  public's  requirement  are  the  ones  who  will  se- 
cure the  available  business.     W'e  intend  to  be  in  this  class. — V. Ill, p. 1570. 

Mackay  Companies. — Cable  Control. — 

Pres.  Clarence  H.  Mackay  before  the  Senate  Inter-State  Commerce 
Committee  in  regard  to  legislation  controlling  cable  Tandings.  stated  that 
American  cable  companies  have  been  making  rapid  strides  in  the  past  20 
years,  until  at  the  pre.sent  time  the  total  cable  mileage  owned  and  controlled 
Ijy  American  companies  is  70,943  miles.  Briti-sh  companies  own  and  control 
128,976  miles,  and  23,8.59  miles  are  owned  and  controlled  by  companies  of 
all  other  nationalities. — V.  112,  p.  167. 


Manhattan  Shirt  Co. 


Annual  Report. — 

1920.      1919.      1918.      1917 
$845,896  $1,695,102  $1,076,776    $992,964 


$50,732  $28,838 

365.000  175.000 

112.000  120,750 

f4)2(!K).000  (4)200.000 


$112,093        $700,802        $349,044        5468,376 


Years  end.  Nov.  29 — 
Total  net 

Deduct — 

Interest $156,800  $43,799 

Federal  taxes 115.000  526,000 

Pref.  dividends  (7%).  112,000  112,000 
Common  dividends.. (7%)350, 003 (6 3-4)312, 500 

Balance,  surplus 

V.  112.  p.  67. 

Manicopy  Typewriter  Co. — Registrar. — 

The  Columbia  Trust  Co.  of  N.  Y.  has  been  appointed  registrar  of  an  Issue 
of  $2,000 .000  Pref.  stock  and  85.000  shares  Common  stock  no  par  value. 

Maritime  Telegraph  &  Telephone  Co.,  Ltd. — Bond 
Offering. — Harris,  Forbes  &  Co.,  Boston,  &c.,  and  Royal 
Securities  Corp.,  Ltd.,  Montreal,  are  offering  at  9734  and 
int.  (payable  in  Canadian  funds;  $500,000  7%  25- Year  Ref. 
Mtge.  bonds,  due  1945.— V.  Ill,  p.  2048. 

Marland  Oil  Co.  of  Delaware. — P/an  Effective. — 

The  con.solidation  of  the  Marland  Refining  Co.  and  the  Kay  County 
Gas  Co.  was  declared  effective  Jan.  3.  It  was  officially  annoimced  that 
over  92%  of  the  stock  of  both  companies  has  been  deposited  imder  the 
consolidation  plan. 

Because  of  requests  from  many  stockholders  who  were  unable  to  deposit 
their  stock  on  or  before  Dec.  26  1920,  it  was  decided  that  stock  of  Marland 
Refining  and  Kay  Cotmty  Gas  companies  would  be  accepted  upon  the  same 
terms  if  .sent  to  W.  H.  McPadden,  care  of  Marland  Refining  Co.  at  Ponca 
City  for  exchange  diu-ing  the  month  of  January. — V.   111.  p.  2234. 

Marland   Refining   Co. — Plan   Effective. — 

See  Marland  Oil  Co.  above.— V.  Ill,  p.  2234. 

Marlin-Rockwell  Corp. — Decision. — Sells  Rad.  Business. 

The  U.  S.  Court.  New  Haven,  Conn.,  has  handed  down  a  decision  in  the 
case  of  New  Dcpartui-e  Mfg.  (^o.,  Bristol.  Conn.,  vs.  Marlin-Rockwell 
Corp.  et  al..  which  providas  that  the  defendants  are  enjoined  from  manu- 
factiu-ing.  using  or  selling  double-row  ball  bearings,  which  infringe  New 
Departure  patents:  that  an  account  be  given  the  New  Departure  company 
as  to  profits,  and  that  the  defendant  pav  the  costs  of  the  suit.  The  action 
brought  was  to  restrain  the  defendants  from  an  infringement  of  a  patent 
for  improvements  in  anti-friction  bcjirings."  ("Iron  Age."  Dec.  30). 

The  company,  it  is  stated,  recently  disposed  of  its  radiator  business  and 
sold  its  radiator  department  equipment  at  auction  Dec.  17. — \  .  Ill,  p.  1477 

Maxwell  Motor  Co.,  Inc. — Plan  Operative — Over  87%  of 
Slocks  Deposited. — Tiie  managing:  and  reorganization  com- 
mittee, Walter  P.  Chry.sler,  Chairman,  under  date  of  Jan.  12 
1921,  declaring  the  plan  (V.  HI,  p.  1375)  for  the  reorganiza- 
tion and  merger  with  the  Chalmers  Motor  Corp.  opera- 
tive, states: 
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In  vlc'W  of  the  (h'posit  iindor  the  plan  of  all  but  a  <-()nii)arat Ivoly  small 
percentaKt^  of  iiiiscctind  notes  and  claims  oxopoxlInK  S.'i.OfK)  which  It  Is  In- 
tended lodcal  with  uncl<'r  the  plan  and  of  over  K7%  of  the  oiilstandlnK  shiires 
of  th(!  above  companies,  the  committee  has  de<;lared  the  plan  operative. 
Htcps  will  now  be  taken  to  organize  and  vest  In  the  new  company  the  title 
to  the  properties  It  Is  to  acquire. 

The  tinu!  to  make  d(!poslts  of  stock  and  of  unsecured  notes  and  claims 
with  (-entral  I'nlon  Trust  Co.  of  N.  Y.,  depositary,  has  been  extended, 
without  penalty,  until  Keb    1   1921. 

Initial  payments  n^iulred  upon  the  exercise  of  minimum  rlKhts  of  pur- 
chase conferred  by  the  plan  may  bo  made  to  the  depositary  until  Fob.  1 
1921 .  but  only  upon  the  payment  of  a  penalty  equal  to  li4%  of  the  amount 
of  the  Initial  payments. 

The  time  to  file  the  forms  of  application  attached  to  application  certlfl- 
cat(vs  for  new  stock  In  exc(sss  of  the  minimum  rlnhts  of  purcha.se  and  to  majfe 
the  Initial  payment  of  an  amount  c(|ual  to  .$10  In  respect  of  each  share  of 
('lass  A  stock  so  applied  for,  has  been  extend<!d.  without  penalty,  until 
Fob.  8  1921.  It  Is  anticipated  that  notice  of  allotment  of  stock  so  applied 
for  will  be  Klven  about  Feb.  10  1921. 
Statement    by   J.    R.    Harbeck,    Vice-Chairman    of    the     Committee. 

The  new  company  Is  now  placed  In  an  extremely  fortunate  position  to 
face  the  conditions  confronting  the  automobile  Industry.  The  net  out- 
standing obligations  of  the  Maxivell  and  Chalmers  companies  have  been 
reduced,  through  lUiuldatloii,  by  approximately  .$11,000,000,  largely 
through  the  sale  of  cars  in  dealers'  hands,  resulting  In  a  reduction  of  the 
companies'  obligations  arising  from  the  discounting  of  dealers'  notes,  paper. 
&c.  The  merchandise  and  bank  creditors  are  to  be  amply  protected 
through  substantial  ca.sh  payments  and  the  funding  of  the  balance  of  the 
obligations  upon  a  one,  two  and  three-year  serial  note  basis. 

The  now  company's  current  balance  sheet  shows  net  current  assets  of 
about  $41,000,000,  after  depreciation,  and  net  current  liabilities  of  about 
$6,000,000,  the  ratio  of  current  as.sets  to  current  liabilities  being  approxi- 
mately .seven  to  one.  Inventories  have  been  substantially  written  down  .so 
that  the  reorganized  company  will  not  bo  handicapped  by  having  to  take 
Into  1921  operations,  losses  chargeable  to  previous  years. 

An  analysis  of  the  balance  sheet,  after  excluding  good-will  and  allowing 
$100  per  share  for  the  "A"  shares,  which  are  preference  shares,  shows 
a  book  value  for  the  "B"  stock  of  approximately  .$.30  per  share. 

The  reorganized  company  may  be  regarded  as  being  upon  a  sound  basis 
for  profitable  operation  on  the  basis  of  reduced  sale  prices.  During  the 
reorganization  period  points  of  contact  with  the  public  have  been  more  than 
doubled  through  establishment  of  additional  selling  agencies  and  branches, 
and  the  sales  prospects  are  now  considered  to  be  as  good  as  those  of  any 
company  in  the  industry. — V.  Ill,  p.  2144. 

Memphis  Gas  &  Electric  Co. —  Valuation. — 

1.  The  report  of  the  valuation  of  the  properties  made  by  Hagenack  & 
Erickson,  Chicago,  on  behalf  of  the  company,  shows  the  following  figures: 

(0 )  Historic  cost  of  the  property .  $9 , 5 1 .3 ,  54  2 .  to  which  was  added  $600,000 
working  capital,  and  $1,250,000  as  a  reasonable  valuation  to  be  placed  on 
the  fact  that  the  company  was  a  going  concern,  thus  bringing  the  total 
value  of  the  property  at  present,  based  on  its  historic  cost,  to   $11,363,541. 

(6)  Cost  of  replacement  of  property  computed  upon  an  average  extending 
over  five  years.  S9,71 1 ,741 ,  without  taking  into  account  depreciation  of  the 
property,  and  at  S". 814. 019  allowing  for  depreciation.  This,  with  the 
items  listed  above  providing  for  a  working  capital  and  value  as  a  going 
concern,  brought  the  total,  without  depreciation,  to  $11,561,741;  with 
depreciation  to  .$9,664,019. 

(c)  Cost  of  replacement  figured  for  the  year  1919-20  without  depreciation, 
$11,871,364;  with  depreciation,  $9,519,713.  Adding  the  items  for  working 
capital  and  value  of  a  going  concern  the  totals  are  $13,721,364  and  $11,- 
369,713,  respectively. 

2.  The  report  of  F.  G.  Proutt.  expert  on  behalf  of  the  city  shows  the 
historic  cost  and  the  replacement  cost  on  both  a  five-year  average  and  on 
the  average  for  the  two  past  years.  That  is  the  historic  cost,  $9,513,542; 
the  replacement  cost  on  a  5-year  average  with  no  account  taken  for  depre- 
ciation, $9,711,741,  and  with  depreciation.  $7,814,019,  and  the  replacement 
cost  without  depreciation  on  the  1919-20  basis,  811.871,364,  and  with 
depreciation.  $9,519,713. 

On  the  basis  of  historic  cost  Proutt  does  not  think  the  items  of  working 
capital  and  value  of  a  going  concern  should  be  added:  whereas,  he  thinks 
an  item  of  over  $600,000  in  superseded  property  should  be  deducted.  On 
the  basis  of  replacement  on  the  5  and  2-year  bases,  in.stead  of  adding  $600,- 
000  for  working  capital  and  $1,250,000  for  value  of  a  going  concern,  places 
these  two  items  at  .$468,841  and  $276,000. 

This  brings  his  total  estimate  of  the  value  of  the  property  on  the  basis 
of  historic  cost  to  approximately  .$8,913,541.  or  $2,450,000  less  than  that  of 
Hagenach.  On  the  basis  of  replacement  cost  on  a  5-year  average  Proutt's 
figures  for  the  total  valuation  of  the  property,  taking  no  account  of  de- 
preciation, are  $10,4.56,555.  and  .$8,558,860  with  depreciation,  or  $1 ,105,186 
less  than  riagenach's,  with  no  account  taken  of  the  item  of  $600,000  in 
superseded  property. 

Taken  on  the  cost  of  replacement  estimated  for  the  years  1919-20,  Proutt's 
figures  for  the  total  valuation  without  depreciation  are  $12,616,205;  with 
depreciation,  $10,264,554. 

3.  The  Tennessee  P.  U.  Commission  has  fixed  $9,300,000  as  the  valua- 
tion of  the  properties  for  rate  making  purposes.- — V.  Ill,  p.  1857. 

Mergenthaler  Linotype  Co. — Profits  English  Co. — ■ 

The  Linotype  &  Machinery.  Ltd.,  taken  over  by  the  American  company 
during  the  year  1919-20.  subject  to  the  debenture  indebtedness  (some 
£556.000  414  Class  A  and  £573,000  43^2%  class  B)  reports  for  year  ending 
June  30  1920'  Profit  after  deducting  reserves  and  depreciation  (including 
£18,351  for  income  tax  and  corporation  profits  tax),  £101,697  as  compared 
with  £103,639  in  year  1918-19.  Deduct  £74.787  was  absorbed  in  providing 
for  interest  on  Debenture  stock,  payments  to  the  trustees  for  the  Debenture 
stockholders,  and  the  guaranteed  dividend  on  leased  company's  shares 
leaving  a  profit  of  £26,910  which,  added  to  the  £253,748  brought  forward, 
makes  a  total  credit  balance  of  £280,658  to  be  carried  forward. — Compare 
V.  111.  p.  2224. 

Mexican  Eagle  Oil  Co.,  Ltd. — Report, — Dividends. — 
The  American  Exchange  National  Bank,  N.  Y.  City,  is  paying  the  divi- 
dend coupons  from  the  Ordinary  and  Preference  shares.  The  dividend  is 
at  the  rate  of  $2.6865  per  share  and  includes  a  final  dividend  of  49%  for 
the  year  ending  June  30  1920  and  an  interim  dividend  of  5%  for  the  current 
year. 

See  also  "Financial  Reports"  on  a  preceding  page. — V.  112,  p.  167. 

Mid-Colombia  Oil  &  Development  Co. — Incorporated. — 

Incorporated  under  Delaware  laws  Jan.  12  1920  with  1.600.000  shares  of 
no  par  value  capital  as  a  subsicJiary  of  the  Transcontinental  Oil  Co.  The 
new  company,  it  is  stated,  will  take  over  from  one  of  Transcontinental 's 
subsidiaries  more  than  1.000,000  acres  of  land  in  Columbia  on  which  devel- 
opment work  is  under  way. 

F.  B.  I'arriott,  Preisdent  of  the  Transcontinental,  is  quoted  as  saying: 
"The  Transcontinental,  through  its  subsidiary,  will  own  1.200.000  shares 
of  the  new  company  and  200,000  of  its  shareswill  remain  in  the  Mid-Colom- 
bia's treasury.  The  remaining  200,000  shares  will  be  offered  for  subscrip- 
tion to  Transcontinental  stockholders  for  $5  a  share.  The  offering  has 
been  underwritten  and  the  underwriting  group  has  agreed  to  pay  for  all 
stock  not  subscribed  for  at  $5  a  share,  without  commission  or  compensation. 
The  purpose  of  the  plan  was  to  proceed  with  the  immediate  and  rapid  devel- 
opment of  those  Colombian  properties." 

Middle  States  Oil  Corp. — Additional  Stock  Underwritten 

The  stockholders  of  record  Jan.  18  are  given  the  right  to  subscribe  on 
or  before  Feb.  1,  at  $11  per  share,  for  250.000  shares  of  capital  stock  (par 
$10) ,  being  at  the  rate  of  one  share  of  new  stock  for  each  four  shares  held. 

Payment  of  the  subscription  price  must  be  made  at  office  of  corporation, 
347  Madison  Ave.,  N.  Y.  City,  in  New  York  funds,  either  in  full  or  50% 
thereof  at  the  time  of  making  subscription,  before  Feb.  1 ,  and  50%  thereof 
before  Mar.  1. 

The  above  shares  have  been  underwritten  at  $11  per  share  free  from  any 
commission,  expense  or  other  charge. 

Extracts  from  Statement  by  President  P.  D.  Saklatrala,  Jan.  8. 

For  the  last  few  months  the  management  have  found  unusual  favorable 
opportunities  for  the  acquisition  of  well-known  proven  producing  oil  prop- 
erties and  interests  In  properties,  where  your  company  was  already  part 
owner,  and  acquiring  ownership  in  such  property  where,  through  the  hold- 
ing of  security  for  loans,  we  have  converted  such  loans  into  purchases  of 
the  interests  so  held  as  security. 

In  addition  to  the  acquisition  of  additional  properties  in  subsidiaries 
not  already  completely  owned,  we  have  since  June  30  1920  increased  our 
ownership  in  the  Texas  Chief  Oil  Co.,  Dominion  Oil  Co.,  and  Ranger  Texas 


O  1  Co.  .$2,, 01 , ,2.1.  and  olh.r  producing  proijerties  and  intenwisi  n  proncr- 
t fs  already  acqul^(^d  or  held  und.r  op>lon.  make  It  desirable  to  complete 
Ihc-se  addltlon.s  to  comnany's  producing  areas  and  lnc^,me  by  the  vto'm^ 
of  the  abov<.  2.50.000  sfiar.-s  acidlllonal  stock,  which  the  dlr.itors  fiavo  1^ 
thorized  to  be  ls.sucd  and  allott«i  by  preference  first  to  the  stockholders. 
Cajnlalization  and  Earnings — Dividends  Paid. — Chairman 
Charles  N.  Haskfjll,  in  an  advertisement ,  says: 

*r■^?.'',l','.!^■  f^lat™. oil  f-'orp  began  business  In  March  1917.  with  a  capital  of 
$610,000.  and  the  first  three  months'  income  wa«  $10,294.  For  the  three 
months  period  from  July  to  October  1920,  the  cai)ltal  stock  was  %H  000  000 
'i^'^r^^^'  '^''^';''  months'  Income  was  $2,524,157.  The  value  of  as,M:is  Sepl  30 
1920  was  .$.11  .849.496.  with  no  debt  of  any  kind  and  a  substantial  cash 
Dal.-incc  in  the  bank.  In  the  past  two  years  the  corporation  has  distributed 
to  shareholders  holding  $1  .000  of  stock,  $1 ,921  additional  slock  and  .$175  70 
m  cash  dividends. 

Imprrial  Oil  Corn.— This  company  was  organized  by  the  same  InteresU 
which  have  made  Middle  States  such  a  success.  In  addition  to  producing 
crudeoil.  of  which  it  has  a  large  s<!l  I  led  production,  the  company  will  operate 
casmghead  gasoline  plants,  refini-ries,  pipe  lines  and  storage  plants 

Cash  dividends  on  its  sto<-ks  were  inaugurat<-d  in  Oct.   1920,  and  since 
continued  at  2%  quarterly  on  the  i)referred  and  1  %  monthly  on  the  common 
The  .same  provisions  for  occasional  free  stock  allotments  apply  to  Imperial 
as  to  Middle  States. 

Both  of  the  above-named  corporations  have  no  bonds,  notes,  bank  loans 
or  other  obligations  ahead  of  their  stocks,  and  have  ample  cash  resources 
for  all  needs,  —  V.  112.  p.  167,  67. 

Minerals  Separation  North  American  Corp. — Dividend. 

The  directors  recently  decided  to  distribute  to  the  voting  trustees  as 
registered  shareholders  the  equivalent  of  $1  per  share  in  United  States  4  Ji  % 
Victory  Loan  Notes,  of  which  75  cents  per  share  represents  return  of  capital 
as,sets  and  25  cents  per  share  earnings.  The  distribution  was  made  to  all 
registered  holders  of  voting  tru.st  certificates  of  recfird  Dec.  20 — V.  109 
p.  1084. 

Mississippi  River  Power  Co. — New  Debenture  Issue. — 

The  company,  it  is  reported,  has  sold  S3. 600. 000  1 5 -year  7%  sinking 
fund  gold  debentures  to  a  syndicate  of  New  York  and  Boston  bankers, 
and  will  be  offered  for  public  subscription  at  an  early  date.  Compare 
V.  112,  p.  167. 

National    Ice    &    Coal    Co.,    Inc. — Controlling   Interest 

Acquired. — 

See  Ice  Service  Co..  Inc.,  above. — V.  110.  p.  1855. 

Nash  Motors  Co. — Larger  Common  Dividend. — 
A  dividend  of  $10  per  share  has  been  declared  on  the  outstanding  54,000 

shares  of  Common  stock,  no  par  value,  payable  Feb.  1  to  holders  of  record 

Jan.  20.     In  Aug.  la.st  $6  per  share  was  paid,  compared  with  .$10  in  Feb. 

1920,  .$6  in  Aug.  1919,  $10  in  Feb.  1919,  .$15  in  May  1918  and  $6  per  share 

in  Feb.  1918.— V.  111.  p.  1284. 

National  Lead  Co. — Obituary. — 

Secretary  Charles  Davison  died  Jan.  8  in  Atlantic  City. — V.  110.  p.  1524. 

National  Supply  Co.,  Toledo. — Acquisition. — 

The  company,  it  is  stated,  has  acquired  the  interest  owned  by  the  Union 
Oil  Co.  of  California  in  the  Union  Tool  Co..  which  operates  a  chain  of  oil 
well  supply  stores  in  California.  The  consideration  is  said  to  approximate 
$5,000,000.  The  Union  Tool  Co.  also  does  a  large  business  in  Japan  and 
throughout  the  Orient. — V.  110.  p.  1093. 

Nebraska  (Bell)  Telephone  Co. — Merger. — 

See  Northwestern  Bell  Telephone  Co.  below. — V.  107,  p.  1842. 

New  River  Co. — Accumulated  Dividends — Coal  Output. — 
The  directors  have  declared  Pref.  div.  No.  37  of  $1.50  per  share  (due 

it  is  understood  Aug.  1  1915)  payable  Feb.  1  to  holders  of  record  Jan.  20. 

This  distribution   will   reduce   back  dividends   to   $31.50  per  share.     On 

Jan.  1  last  a  div.  of  $1.50  per  share  was  paid  on  account  of  accumulations . 
Coal  Output  in  1920 —  Dec.  Nor.  Oct.  Sept.  Aug. 

Tons   produced 170.000     170,000     189.000     168,000     180,000 

— V.  Ill,  p.  2331. 

New  York  Air  Brake  Co.— Results  for  1920.— 

The  following  has  been  officially  confirmed  for  the  "Chronicle": 

Sales  for  1920  with  December  billings  partly  estimated,  will  be  over 
$6,500,000  against  $3,551,668  in  1919. 

Inventories,  amoimting  to  $5,937,763  a  j^ear  ago,  have  been  reduced 
approximately  33%  and  now  stand  in  the  neighborhood  of  $4,000,000. 
The  inventorias  for  the  most  part  are  not  of  a  character  affected  materially 
by  fluctuations  in  commodity  prices  They  consist  of  some  raw  material 
and  brakes  and  repair  parts  ready  for  delivery      These  are  carried  at  cost. 

The  cash  position  is  strong,  cash  on  hand  and  in  banks  being  about  $1,- 
000,000,  which  is  ample  for  all  requirements.  Earnings  for  1920.  it  is 
estimated,  will  be  nearly  double  dividend  requirements  of  $10  a  share. 

[The  company  has  annoimced  a  10%  reduction  in  wages  effective  immedi- 
ately and  also  the  distribution  of  approximately  $33.()00  in  bonuses  to  the 
employees  ] — V.  Ill,  p    2049 

N.  Y.  &  Honduras  Rosario  Mining  Co. — Xo  Extra  Div. 

The  usual  quarterly  dividend  of  3%  has  been  declared  on  the  outstanding 
capital  stock,  payable  Jan.  28  to  holders  of  record  Jan.  18.  Dividend 
record  for  1920;  Jan.,  April.  July  and  Oct.,  regular  dividends  of  3%  each 
were  paid,  together  with  extras  of  2%;  total.  20%.  An  extra  of  2%  was 
also  paid  in  Jan.  1919— V.   Ill,  p.  2.528,  1571. 

Niagara,  Lockport  &  Ontario  Power  Co. — Control. — 

A  substantial  block  of  common  stock  which  cairies  the  controlling  interest 
has  been  sold  to  a  group  of  Buffalo  and  Nov.-  York  bankers.  The  stock  was 
purchased  from  the  Albright  interests  who  are  credited  with  controlling  the 
company  for  many  years.  The  purchase  is  understood  to  have  been  made 
for  the  account  of  General  Electric  Co..  the  Aluminum  Co.  of  America  and 
the  Schoellkopf  interests  of  Niagara  Falls,  the  General  Electric  Co.  taking 
the  largest  interest.     ("Wall  Street  Journal").— V.  110,  p.  1978. 

(Charles  F.)  Noble  Oil  &  Gas  Co. — Contract — Output. — 

The  company,  it  is  reported,  has  closed  a  contract  for  the  sale  of  880,000 
gals,  of  absorption  gasolene  at  21  He  per  gallon,  f.  o.  b.,  Quay.  Okla.; 
thus  making  110  carloads  to  be  delivered  at  the  rate  of  10  carloads  per  month 
until  contract  is  filled.  The  casinghead  gasolene  plant  at  Quay  at  present 
has  a  capacity  of  5.000  gals,  per  day.  which  is  one- tenth  of  the  capacity  of 
the  Burbburnett  plant.— V.  Ill,  p.  2049. 

North  Butte  Mining  Co. — Copper  Production  (in  Lbs.). — 
1920 — Dec. — 1919.  Decrease.  I      1920 — 12  Mos. — 1919.       Increase. 

485,686  750.840  265,154116,597.140       14,331,067      2,266,073 

— V.  Ill, p.  2331. 

Northern  Sulphite  Mills  of  Can.,  Ltd. — Bonds. — 

See  Imperial  Paper  Mills  of  Can.,  above — -V.  108,  p.  274. 

Northwestern  Bell  Telephone  Co. — Merger — Bo7ids  Sold. 
— The  bankers  named  below  this  week  offered  and  sold  at 
963^  and  int.,  yielding  over  7.30%,  S30,000.000  First  Mtge. 
20-year  7%  bonds.  Series  "A."     (See  advertising  pages). 

Bankers  Making  Offering. — J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co.. 
Kidder.  Peabody  &  Co.,  First  National  Bank,  National  City  Co.,  Bankers 
Trust  Co.,  Guaranty  Co.  of  New  Y'ork,  Harris,  Forbes  &  Co..  Lee.  Hig- 
gin.son  &  Co. 

Dated  Feb.  1  1921,  due  Feb.  1  1941.  Interest  payable  F.  &  A.  in  N.  ^  . 
City.  Denom.  $1,000,  $500  and  SlOO  c*&r*,  $1,000,  $5,000  and  $10,000. 
Red.  as  a  whole  only,  on  any  int.  date  upon  60  days'  notice,  at  107  J^  and  int. 
Data  from  Letter  of  President  W.  B.  T.  Belt.  Jan.  7  1921. 

Company. — Is  a  recent  successor  of  several  important  companies  of  the 
Bell  Telephone  system,  operating  a  comprehensive  net-work  of  lines  in 
Iowa,  Neb.,  Minn.,  South  Dakota  and  North  Dakota.  [The  companies 
merged  are  evidently  (a)  Northwestern  Telephone  Exchange  Co.,  operating 
inN.  Dak.,  S.  Dak.  and  Minn.;  outstanding  capital,  $16,150,000.  (6)  Iowa 
Telephone  Co..  operating  in  Iowa,  outstanding  capital  $15,000,000;  and  (c) 
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Nebraska  Telephone  Co.,  operatiiiK  in  Nebraska.  oiit.standiiiK  <'apital 
$11.000,000. — Kd.)  The  .stnt-ral  coniiiaiiies  now  iiu-liidixl  in  the  i)rt\scnt 
Northwi«U!rii  company  had  bwn  opcralini?  sucfcssfully  in  ttit-ir  rt'spcctivc 
fields  for  many  years,  the  oldnsl  having  btvun  operations  in  IKSH.  As  a 
part  of  the  general  Hell  Telephone  .System,  the  Northwestern  eompany  has 
the  benefits  afforded  by  connection  with  the  system's  companies  operating 
througlioiit  the  I'.  S.  and  in  Canada. 

Although  about  half  of  company's  stations  are  locattxl  in  cities  having  a 
population  of  50. 000  or  over,  including  Davenport.  Sioux  City  and  lies 
Aloine-s.  Iowa.  Omaha,  Neb.,  and  Minneapolis  and  Diilutli,  Minn.,  tlie 
territory  servwl  is  piimarily  an  agricultural  one.  The  biLsiness  has  grown 
steadily,  as  has  been  reflectKl  in  the  number  of  stations  in  operation  at  the 
close  of  the  calendar  years  as  follows:  1910.  210.000  statioiLS.  igiT).  :j:i7.00() 
stations;   1920.  4(),'>.00()  stations. 

I'lirpose. — The  property  has  bet>n  developed  largely  rJirough  the  issuance 
of  stock,  but  in  order  to  satisfy  the  greatly  iner»>ased  demand  for  telephone 
facilities  during  the  last  few  years,  considerable  sums  have  been  advanc«l 
by  the  American  Telephone  &  Telegraph  Co.  for  construction  purposes. 
It  Is  to  repay  advances  and  to  provide  funds  for  new  construction  that  the 
company  is  i.ssuing  these  bonds. 
*Nel  Earnings  {After  Dt-precUilion  and  Taxes)  Arailablr  for  Int.  {Cal.  Years). 


1913 $2,241,151 

1914 2,t>74,517 

1915 2,940.415 


1919 $4,299,463 

1920  (Decem- 
ber e.st.)  ..    3.73S.000 


1916 $3.22S,36S 

1917 3,330,415 

191K.. 3,700.234 

•  Net  earnings  from  the  property  now  operated  by  the  Northwestern  Itell 
Telephone  Co..  including  earnings  from  its  investments  and  the  rental  re- 
ceived from  the  United  States  Government  for  the  use  of  the  company's 
plant  in  191S  and  1919. 

Rale  Increase,  itc—  In  Nebraska  a  lO^i  increase  in  exchange  service  rates 
has  been  allowed,  effective  Dec.  1  1920.  and  applications  providing  for  a 
substantial  advance  in  rates  are  now  pending  in  several  States  in  which 
company  operates.  The.se  advances,  if  gi-anted.  should  retiult  in  a  further 
considerable  increase  in  net  earnings.  Company  expects  that  the  increased 
rates  will  yield  a  net  return  of  not  less  than  $5,500.(100  per  annum. 

Valuation. — The  apiiraised  valu(>  of  the  plant,  the  only  valuation  that 
may  be  used  in  rate  making — is  largely  in  excess  of  the  book  cost,  whicli 
amounts  to  over  $73,000,000.  During  the  last  seven  years,  sunLs  aggre- 
gating nearly  $9,000,000  have  been  added  to  the  depreciation  reserves. 
Company  has  surplus  and  reserves  aggregating  S14.500.000. 

Security. — lionds  will  cover  as  a  first  lien  (.subject  to  minor  purchase 
money  debt  which  will  be  paid  or  provided  for  by  July  1  1921  out  of  the 
proceeds  of  this  issue),  the  entire  physical  property  constituting  the  tele- 
phone plant  in  Iowa.  Minnesota.  South  Dakota  and  Nebraska.  Company 
also  covenants  not  to  create  any  mortgage  or  other  lien  upon  its  telephone 
plant  in  North  Dakota  (in  which  State  the  investment  is  about  $4,000,000) 
unless  such  mortgage  or  lien  shall  specifically  .secure  these  bonds  in  priority 
to  any  other  obligations. 

Additional  lionds. — Additional  bonds  of  other  scries  may  be  issued  for 
additional  property  (including  slocks  and  securities)  acquired  in  connection 
with  the  Telephone  company's  business,  but  not  in  excess  of  75%  of  the 
actual  cash  cost  thereof,  provided:  (1)  The  bonds  outstanding  under  this 
mortgage  shall  not  exceed  the  outstanding  fully  paid  capital  stock  ani 
surplus,  and  the  bonds  issued  for  slocks  and  securities  shall  not  exceed  in 
amount  10%  of  the  outstandihg  bonds:  and  (2)  the  annual  net  earnings  after 
depreciation  and  taxes  shall  be  not  less  than  1%  times  the  annual  int. 
cliarge  on  the  outstanding  and  proposed  bonds. 

Additional  bonds  issued  may  be  in  different  series,  with  such  interest 
rates  and  maturity  dates  (not  earlier  than  Feb.  1  1941  nor  later  than  Feb.  1 
2020),  &c  ,  as  directors  may  determiKe. 

Sinkirtg  Fund. — Company  will  pay  into  the  sinking  fund  for  this  series 
$300,000  p.  ann.  insemi-aimual  installments  on  Aug.  1  and  Feb.  1.  beginning 
Aug.  1  1921,  to  be  applied  to  their  purchase  in  the  market  at  or  below  par 
if  so  purchasable.  It  bonds  are  not  so  purchasable,  the  moneys  held  for  6 
months  in  the  sinking  fund  in  excess  of  $300,000  may  be  withdrawn  by  the 
company  for  capital  expenditures.  Bonds  purcha.sed  by  such  sinking  fund 
will  continue  to  draw  int.,  which  int.  will  be  added  to  the  sinking  fund. 

Capitalization. — Company  now  has  outstanding  capital  stock  of  $42,150.- 
000,  equal  to  the  aggregate  of  the  formerly  outstanding  stock  of  the  com- 
panies whose  properties  are  now  owned  (.see  above) .  The  amount  of  the 
Qividends  paid  on  such  stocks  since  1914  has  averaged  approximaetly  6% . 

Control. — The  present  outstanding  capital  stock  is  entirely  owned  by 
American  Telephone  &  Telegraph  Co. 

Northwestern  (Bell)  Telephone  Exchange  Co. — Merger. 

See  Northwestern  Uell  Telephone  Co.  above. — V.  108,  p.  274. 

O-Cedar  Mills  Co.~Bonds  Offered.— 

W.  G.  Souders  &  Co.,  Chicago,  are  offering  the  unsold  portion  of  serial 
1st  Mtge.  Bonds  at  prices  to  yield  8%.  See  "Bank  &  Quotation"  Section 
Jan.  8.  p.  9,  and  compare  V.  110,  p.  2082;    V.  lU,  p.  994,  2431. 

Oppenheim,  Collins  &  Co. — Stock  Dividends  by  Five 
Allied  Corporations — Status — New  Construction. — The  official 
statement  cited  in  part  last  week  further  says  in  substance: 

"Five  of  the  Oppenheim,  Collins  &  Co.  corporations  on  Dec  31  1920 
increased  their  Conmion  stock,  and  out  of  this  increase  have  paid 
Common  stock  dividends  as  follows  o  holders  of  record  on  Dec.  31  1920: 
Increase  in  Common  Stock  and  Dividends  Declared  Payable  in  Common  Stock. 


Add.  Common  Auth. 
$2,000,000  New  York 
1,000,000  Brooklyn 
500,000  Buffalo 
250,000  Cleveland 
150,000  Philadelphia 


Dividend  Payable  Therefrom 

350%  on  $500,000  Com   stock 

1250%  on      60,000  Com   stock 

5007c  on      50,000  Com.  stock 

50%  on    225,000  Com.  stock 

60%  on     150,000  Com.  stock 


xAmt.  Div. 

$1,750,000 

750.000 

250,000 

11 2. .500 

90.000 

$2,952,500 


$3,900,000       Total 
(x  Inserted  by  Ed  ) 

Preferred  Stock  Outstanding  Dec.  31  1920  {No  Change). 

New  York $2, 200,000 [Buffalo $700,000 

Philadelphia  (incl .  Pittsb'g)  1 ,245,000  J  Cleveland .     450.000 

I  Brooklyn 250,000 

"This  Preferred  stock  was  issued  at  various  times  between  1911  and  1919 

"The  New  York  company  on  moving  to  34th  Street,  purchased  its  real 
estate  in  34th  St  then  assessed  at  about  $1,000,000,  but  has  increased  its 
holdings  of  real  estate  by  various  sub,sequent  purchases  in  34th  St  ,  and 
35th  St  and  by  the  erection  of  additional  buildings,  so  that  now  the  value 
of  its  real  estate  exceeds  $3,500,000,  and  includes  the  building  and  addi- 
tions on  34  and  35th  Street,  and  a  garage  on  32nd  St 

"The  Brooklyn  Company  had  an  original  exceedingly  small  capitalization 
of  $60,000  Common  stock,  which  has  remained  unchanged  since  1906, 
although  in  the  meantime,  the  company  purchased  the  real  estate  occupied 
by  It  m  Brooklyn  and  erected  its  present  building.  The  assessed  valuation 
of  Its  property  is  over  $1,000,000  and  the  company  is  about  to  erect  an 
additional  building,  which  will  cost  over  $500,000 

"The  Buffalo  company  in  1919  purchased  the  property  which  it  had 
occupied  under  a  lease  since  1905,  and  its  original  capitalization  of  $50,000. 
Common  stock  was  not  increased  until  the  present  increase 

"The  Philadelphia  and  Cleveland  companies  occupy  leased  premises, 
and  their  increase  of  Common  stock  was  not  so  large. 

.'■It  is  contemplated  that  the  increase  of  capital  stock  not  yet  i.ssued  will  be 
utimed  for  the  purpose  of  paying  stock  dividends  in  the  future,  as  additional 
resources  are  accumulated" — V.  112,  p.  168. 

Owl  Drug  Co.,  San  Francisco. — Dividends — Bi/siness.— 

The  regular  semi-annual  dividend  of  4%  on  the  Preferred  stock  was  paid 
Jan.  1  together  with  a  quarterly  dividend  of  1  ?i  %  on  the  Common  stock. 
o,Y^'^.?l'^„2^  business  for  the  year  ended  Dec.  31  1920  amounted  to  about 
$10,000,000.  New  stores  have  been  opened  in  Los  Angeles,  Salt  Lake 
City  and  Chicago,  and  a  new  laboratory  has  been  installed  in  San  Francisco. 
(  San  Francisco  Chronicle.") — V.  109,  p.  483. 

Pacific  Coast  Co. — Common  Dividend  Omitted.- — 

The  quarterly  dividend  of  1%  due  Feb,  1  on  the  outstanding  $7,000,000 
Conmion  stock,  par  $100.  will  be  omitted  on  that  date.  The  regular 
quarterly  dividends  of  1  ],i  ^^  on  the  First  I'ref .  and  1  %  on  the  Second 
Preferred  stocks  were  declared  payable  Feb.  1 . 

An  official  statement  says:  "In  view  of  the  business  depression  which  in  the 
btate  of  Washington  includes  coal  production  and  sales,  no  dividend  was 
declared  on  the  Common  stock." — V.  ill,  p.  1657,  1667. 

Packard  Motor  Car  Co. — No  Common  Dividend.— 
The  directors  on  Jan.  14  decided  to  defer  action  on  the  quarterly  dividend 
on  the   Common   stock   because  of  existing  general   business  conditions, 


although,  it  is  stated,  the  accumulate*!  surplus  ca^Ji  potsition  would  juiitify 
a  (leclaratiiin  of  dividend  in  more  nt^irmal  time.>. 

ijuarterl.v  dividends  of  :.'5  cents  j^t-r  share  were  paid  on  the  Common 
stock  in  1920,  making  a  total  for  the  year  of  $1  per  share,  as  compared  with 
$11'..  paid  in  1919.— V.  111.  p.  J136. 

Pan-American  Petroleum  &  Transport  Co. — Bonds. — 

The  Columbia  Trust  Co..  ,su  lir<iad«ay.  X.  \.  City,  announces  that 
temporary  1st  Lien  lO-Yejir  Marine  Equip.  7'^  Conv.  gold  bonds  may  now 
be  exchanged  for  bonds  In  definitive  form. — V.  Ill,  p.  2331. 

Paragon  Refining  Co. — .Acquisitions,   etc. — 

Sec  (iilljlanc  Oil  Co.  abov.    -    V.  111.  p.  2431. 

Pathe  Freres  Phonograph  Co. — Tendirs. — 

The  Liberty  National  Hank  of  N.  V..  as  trust«<e  will  until  Jan.  26  r«-eive 
bids  for  the  sale  to  it  of  3-year  H' ;  sinking  fund  gold  not<»s  at  not  exceeding 
101  !-  and  int.  to  an  amount  NUfflcicnt  U>  absorb  $_'00,000. —  V.  112.  p.  168. 

Penn  Iron  &  Steel  Corp. — Htcvivership. — 

A  despatch  frMin  I.ancasicr.  I'a.  states  that  a  receiver  has  been  appointed 
for  this  conipanv.  an  Illinois  coriioration  with  a  plant  at  Lancaster.  Assets 
are  given  i.s  .$;<S5.000  and  liabilities  as  $;i47,0(K).  A  strike  that  lasted  six 
months  together  with  deproj'iaiion  in  prices,  are  given  as  the  causes  for  the 
trouble. 

Penn  Seaboard  Steel  Corp. — New  ('hainitnn,S:c. — 

A.  p.  Sloan.  Jr..  Vice  I'rcsidenl  of  the  General  Motors  Corp.  and  l*resi- 
dent  of  the  I'nited  Motors  ('orp.  has  be<>n  electexl  a  director. 

Pre.sident  J.  H.  Warren,  however  denie.^  the  reix)rl  lliat  General  Motors 
Corp.  have  acquired  a  substantial  bUx-k  of  stock  of  the  Penn-Seaboard  Co. 

Col.  \V.  P.  Harba.  former  Vice-President  of  the  Midvale  Steel  &  Ordnance 
has  been  elected  Chairman,  succeeding  Koduey    Thayer. — V.  Ill,  p.  2331  < 

Penn  Traffic  Co.  of  Philadelphia. — Extra  Dividend. — 

An  extra  (li\  i<lcn<l  of  1 ' ,  li:is  l)cin  declared  on  the  capital  stock,  together 
with  the  regular  semi-annual  dividend  of  3"',  .  both  payable  Feb.  1  to  hold- 
ers of  record  Jan.  15.  A  like  amount  has  been  paid  extra  with  the  regular 
semi-annual  dividend  since  Feb.   1918. — V.   111.  p    300. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — Rates. — 

The  Illinois  P.  I'.  Commi.ssion  has  denied  the  petition  of  the  company 
for  an  increase  in  rates  from  .SI.  15  a  thousand  cubic  feet  of  gas  to  $1.40. 
The  c'ompany  asked  for  new  rates  on  the  basis  of  a  valuation  of  $144  .000.000. 
This  figure  was  denied  by  the  commission,  the  value  being  placed  at  $85.- 
000. Ono.  The  company  has  appealed  to  the  Sangamon  County  Court 
from  the  ConimiKsion's  decision. — See  V.  111.  p.  2145. 

Prairie  Pipe  Line  Co. — Oil  Shipments. — 

Month  of  ■  Dec.  1920  Nor.  1920     Inc. 

Shipments     (bbls.) 4,585.067  4.498,773  86,294 

— V.  Ill,  p.  2145,  2049. 

Precision  Die  Casting  Co.,  Inc.,  Fayetteville,  N.  Y. — 

Hamilton  Sanford,  Syracuse,  has  been  named  receiver  by  order  of  Judge 
Kay  of  V .  S.  Court  at  Syracuse.  This  action  was  instituted,  it  is  stated,  to 
conserve  company's  assets  during  period  when  collection  of  accounts  due 
from  large  automobile  corporalions  is  at  a  very  low  ebb.  Assets  exclusive 
of  good  will,  are  figured  at  $347,243.     Liabilities.  $215,064. 

Providence  Gas  Co. — Stock  For  Customers. — 

The  company  is  offeringits  customers  an  opportunity  to  become  stockhold- 
ers on  the  following  terms:  Customers  may  purchase  for  themselves  or 
members  of  their  families,  not  more  than  5  shares  for  any  one  person. 
The  slock  is  offered  at  exact  cost  to  the  company.  $53  per  share,  payable  in 
cash  when  the  application  is  accepted  or  in  equal  payments  on  Feb.  1 ,  May 
2,  Aug  1  and  Oct.  1  1921  Interest  at  the  rate  of  6%  per  annum  will  be 
allowed  on  all  partial  payments. — V.  110,  p   975. 

Rand  Mines,  Ltd. — ''American''''  Shares  Ready — Output. 

Bemhard,  Scholle  &  Co.,  14  Wall  St.,  N.  Y.  City,  announce  that  "Amer- 
ican" shares  and  Ordinary  (English)  shares  are  now  interchangeable  in  the 
ratio  of  two  "American"  shares  for  each  five  Ordinary  .shares  upon  pajnnent 
to  the  Bankers  Trust  Co.  or  its  agent  in  London  of  the  charges  provided  in 
the  deposit  agreement. 

Month  of  December—  1920.  1919.  1918.  1917. 

Gold  output  (ozs.) 632,000  650.191  641,245  722,419 

— V.  Ill,  p.  2528. 

Replogle  Steel  Co. — "Week  Marginal"  Stock  Taken  Over. 

See  "Chronicle"  Jan.  8  109— V.  111.  p.  1571. 

St.    Louis    Coke    &    Chemical    Co. — Blast    Furnace — 

The  "Iron  Age"  of  Jan.  6  contains  a  7-page  article  on  "Substantial  con- 
struction, labor  saving  equipment,  facilities  for  ore  dust  recovery  and  water 
conservation" — V.  Ill,  p.  301. 

Sears,    Roebuck    &    Co.,    Chicago. — Regular   Quarterly 

Dividend  of  2%,  Payable  Feb.  o  in  6%  Scrip. — 

The  directors  on  Jan.  13  announced  that  the  current  quarterly  dividend 
of  $2  per  share  (2%)  on  the  Common  stock  will  be  paid  in  scrip  Feb.  5  to 
shareholders  of  record  Jan.  3.  The  scrip  is  due  and  payable  on  oi  before 
Aug.  15  1922.  with  interest  at  the  late  of  6'^;  •  Cash  dividends  of  2%  have 
been  paid  quar.  on  outstanding  $105,000,000  Common  stock,  par  $100. 

Statement  Issued  in  Connection  with  Div.  Declaration. 

After  allowing  for  adequate  depreciation,  net  profits  for  1920  are  about 
$11,750,000.  After  payment  of  all  dividends  and  expenses,  surplus  for 
the  year  will  be  about  $7,500,000.  showing  a  net  addition  for  the  year  to 
previous  surplus  of  about  $4,000,000.  In  order  to  maintain  cash  resources 
the  directo.s  decided  it  would  be  more  conservative  tj  pay  the  February 
dividend  in  scrip. 

The  company's  stock  of  merchandise,  although  large,  is  safely  adjusted 
and  is  of  a  nature  which  makes  it  readily  salable.  The  obligations  on  open 
account  are  extremely  small  and  outstanding  contracts  for  goods  to  be  de- 
liverel  are  almost  nil.  Tliis  will  permit  substantial  reduction  in  inventory 
and.  together  wi.h  accruing  profits,  will  materially  reduce  the  amoimt 
owing  for  boi rowed  money. — V.  112,  p.  67. 

Selznick  Corp. — Notes  Offered. — Utiea  (N.  Y.)  Invest- 
ment Co.  is  offering  at  100  and  int.  $2,000,000  10-year  8% 
Coll.  Trust  Sinking  Fund  Gold  Notes. 

Dated  Jan.  1  1921,  due  Jan.  1  1931.  An  adv.  shows;  Int.  payable 
J.  &  J.  without  deduction  on  account  of  any  normal  Federal  income  tax 
upto2%.  Denom.  $1.000,8500 and $100.   Bankof  America.  N.  Y.. trustee. 

Company. — Is  one  of  the  largest  producers  and  distributors  of  motion 
pictures  m  the  U.  S.  Owns  outright  through  stock  ownership  Selznick 
Pictures  Corp.,  Select  Pictures  Corp..  Republic  Distributing  Corp..  Select 
Pictures  Corp.,  Ltd.,  of  Can.,  Selznick  Studios.  Inc.,  and  CKY  Film  Corp 

Earninqs. — Net  earnings ,  based  on  the  accountant's  audit  from  Jan.  3 
1920  to  Oct.  3  1920.  after  deducting  adeiiuate  depreciation  of  cost  of  studio 
equipment,  negatives  and  positives,  amounted  to  $1,155,319,  wnich  Is 
more  than  7  times  Interest  requirements  of  this  issue  and  at  least  4.'i  times 
such  requirements  after  liberal  provision  for  Federal  and  State  taxes. 

Collateral. — Notes  will  be  secured  equally  and  ratably  by  pledge  of  not 
less  than  51%  of  the  cajpltal  stock  of  Select  Pictures  Corp..  Selznick  PlC; 
tures  Corp.,  Republic  Distributing  Corp..  Selznick  Studios.  Inc..  CKi 
Film  Corp.  and  Select  Pictures  Corp.,  Ltd. 

(Walden  W.)  Shaw  Corp. — Rights  to  Subscribe  to  Sub- 
sidiary Company's  Class  B  Stock. — 

The  stockholders  will  vote  Jan.  28  on  the  fi-r.owing  propositions: 

(1)  Authorize  the  directors  to  vote  all  of  the  shares  of  the  capital  stock 
of  the  Yellow  Cab  Manufacturing  Co.  that  are  ow  ntxl  by  \\  alden  W  .  Shaw 
Corp.  in  favor  of  increasing  and  changing  the  capital  stock  of  the  Fellow- 
Cab  Mfg.  (^o.  from  S675.000  Common  slock  vpar  SlOO)  to  SI  .1 ,  o.OOO. 
The  6.750  shares  of  now  outstanding  Common  sto<-k  shall  thereafter  be 
known  and  designated  as  Class  'A  "  stocli.  and  50.000  shares  of  the  par 
value  of  $10  each  shall  be  authorized,  designated  and  issued  as  Class"B    . 

(2)  Authorize  the  directors  to  waive  any  rights  to  subscribe  for.  purchase  or 
otherwise  acquire  any  of  Class  "B  "  stock,  and  to  re<iuest  the  directors  of 
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Iho  Yirllow  Cab  Mfn.  <"".  lo  olTcr  tliii  TillMHlO  shiircK  <.f  CIiish  ■W  nXOfU  for 
sale  lit  Iho  ratr  of  SIO  'iu^li  pir  Nl)arii  lo  tin-  HtcKkholdcrs  of  roconl  of  Waldi-n 
W.  Hhaw  Corp.  I''<-1).  10,  in  llic  ratio  of  oiii-  share  of  ChiKs  "IJ"  slock  lo  four 
shariw  of  Waldcii  W.  Hhaw  Corp.  stock. 

Tlu'  Class  "A"  stock  shall  he  cnililcd  (o  ciiiiuilallvc  filvldcntlK  at  ralf  of 
7%  por  annum,  payahic  (lu.-irlcrl.v  .).,  I'tc,  and  has  i)roforoiicc  over  <;ia.ss 
"IJ"  slock  in  di.s.soliillon  or  li(niidatl<m  lo  llic  extent  or  par  and  divs.  Hcd. 
all  or  |)art  on  any  div.  day  at  i)ar  and  div.  lias  eciu!"  volliiK  jKJWor  with 
Class  "IJ"  stock. 

This  corporation  is  the  owner  of  all  iexce])l  directors'  qualifylnK  shares) 
of  the  iiresoni  .fliTrj.OOO  cai))tal  stock  of  ilie  Yellow  Cab  Manufacliiring  Co. 
fa  Maine  corporation).  The  business  of  the  'S'ellow  Cab  Mfg.  <"<>.  (the 
manufacture  of  taxlc:;bs)  has  ni'cally  liurej  se<l  ami  ll  has  l)e<Mi  deemed  by 
its  directors  desirable  to  procure  additional  working  cajjital  through  the 
issuance  of  the  above  ('lass  "li"  stock.  Tht^  stockholders  of  record  I'eb.  10 
of  the  Shaw  Coriiorntion  nns  (jivcn  tlx-  rlKhl  lo  subscribe  on  or  before 
Man-h  1!)  to  this  CliUiS  "IJ"  sloc-k  at  par  i.?10)  in  the  proiiortlon  above  stated. 
SubscriiJtions  arc;  payable  at  the  off  ice  of  Flr.st  Tni.st  &  Savings  IJank,  Chic. 

President  John  Hertz,  Dec.  '.'2  lO'JO,  says:  "Thi;  busint.ss  of  the  S'ellow 
Cab  Co.  and  the  Yellow  <"ab  MfK.  Co.  for  the  Inst  (i  months  has  been  the 
be-st  in  the  liistory  of  your  corporation,  and  the  Manufacturing  C^o.  has  no 
inventory  to  write  off." — V.  Ill,  p.  2010. 


Sheffield  Farms  Co.,  Inc., 
I'rcsidont  Lolon  Horlon,   Doc 


N.   Y. — Business. — 
,  29,  wrote  in  substanoc: 


Extensive  alterations  and  iniprovcmenls  have  been  made  in  many  of  our 
city  plants.  During  the  year  we  have  been'  able  to  complete  our  new 
Brooklyn  station  and  we  believe  this  to  be  absolutely  the  last  word  in  milk 
handling  and  pasteurizing  equipment.  The  United  Dairies  <'o.  which 
bandies  80%  of  London's  milk  supply  has  .selected  this  plant  as  their  model. 
and  our  chief  dairy  engineer  is  now  in  London  supervising  the  installation 
of  this  duplicate  of  our  Brooklyn  plant. 

The  year  has  seen  an  increase  in  milk  prices  to  a  point  higher  than  New- 
York  has  ever  known.  We  are  glad  the  peak  has  been  passed,  and  that  the 
return  to  normal  conditions  has  definitely  set  in.  Notwithstanding  the 
price  increases,  the  demand  for  Sheffield  Service  has  been  greater  than  our 
ability  to  provide  equipment,  therefore  our  increase  of  business  alone 
represents  a  volume  larger  than  the  entire  disti'ibution  of  any  other  milk 
concern  in  New  Y'ork  excepting  two. 

To  those  who  are  interested  in  certified  milk  we  want  to  announce  the 
addition  to  our  Certified  Milk  suppl.v  of  two  new  farms  owned  and  operated 
by  ourselves,  (a)  at  Pawling.  N.  Y ..  on  the  Harlem  Division  with  accommo- 
dation for  250  cows;  (b)  the  other  at  Pompton  Plains.  N.  .1.,  where  we  will 
eventually  have  400  cows.  The  latter  farm,  only  22  miles  away  will  permit 
working  out  some  ideas  we  have  for  milk  production  near  the  city.  There 
will  be  no  railroad  to  reckon  with.  Motor  trucks  will  be  operated  over  the 
entire  route.     There  will  be  no  change  in  transport  between  Farm  and  City. 

The  Sheefield  Stores  have  grown  to  an  institution  of  over  200  stations 
where  milk  can  be  bought  in  your  own  container  without  the  charges  for 
bottling  and  delivery.  This  combination  of  store  and  wagon  service  has 
made  New  York's  average  milk  bill  lower  per  quart  than  any  other  city  in 
the  East. 

A  few  years  ago  we  had  but  60  stores  doing  a  business  of  about  .11 ,000 .000 
a  year.     Now  there  are  over  200  and  doing  nearly  810,000,000  a  year. 

lA  press  report  says  that  the  distributors  getting  their  milk  from  the 
Dairymen's  League  will  continue  to  charge  in  .Jan.  I'T  cts  a  quart  for  Grade 
B  and  20  cts.  for  Grade  A  milk  unless  the  drivers  get  their  advance  of  SIO 
a  week  In  wages  in  which  case  milk  will  go  up  2  cts.  a  quart  to  the  con- 
sumer.— Ed.)    V.  Ill,   p.  79. 

Sinclair  Consolidated  Oil  Corp. — Production. — 

The  company  produced  14,711,148  gals,  of  casinghead  gasolene  during 
1920,  compared  with  10.643.669  gals,  in  1919.  The  production  in  Dec. 
was  reported  to  be  the  largest  on  record,  averaging  52,700  gals,  daily, 
or  an  increase  over  Dec.  1919  of  more  than  72%  . — V.  Ill,  p.  2332. 

Singer  Manfucaturing  Co. — Cuts  Productioii  and  Wages. 

— The  Company  has  issued  the  following  statement: 

"Orders  we  have  been  receiving  do  not  warrant  this  factory  working  one 
day  a  week.  Our  stock  of  machines  is  already  more  than  we  should  carry 
and  wa.-5  built  at  the  highest  cost.  The  company  has  decided  to  reduce 
selling  prices  at  once  in  hope  of  .stimulating  sales.  It  is  ■\villing  to  put  some 
more  machines  in  stock  in  order  to  help  its  employees,  but  at  lower  ccst 
A  schedule  has  been  prepared  for  building  sewing  machines,  which  will  give 
work  for  a  little  more  than  25  hours  a  week.  Therefore,  commencing  Jan. 
17.  this  (Bridgeport)  factory  will  run  Mondays.  Tuesdays  and  Wednesdays, 
9  hours  a  day,  or  27  hours  a  week  Extra  pay  for  overtime  will  be  discon- 
tinued. Hourly  rates  will  be  reduced  one-sixth,  or  16  2-3% ,  and  piecework 
eaiTilngs  reduced  the  same  amount  by  discontmuing  adding  percentages  to 
piecework  earnings  allowed,  due  to  war  conditions." — V.  Ill,  p.  2529. 

Southern  California  Edison  Co. — Power Pmaraw ,&c. — 

The  company  has  applied  to  the  California  RR.  Comm.  for  authority  to 
is.sue  $10,000,000  in  bonds  and  100,000  Common  stock,  par  ,$100,  to  provide 
funds  with  which  to  finance  hydro-electric  power  development  on  the  San 
Joquin  and  Kern  Rivers  and  to  make  additions  to  its  transmission  and  dis- 
tribution systems.  In  connection  with  the  stock  application  the  company 
declared  that  the  cost  of  its  operative  properties  as  of  Oct.  31  last  is  .S102,- 
.394,923. 

It  is  reported  that  the  Federal  Power  Commission  at  Washingion,  D  C  , 
has  accepted  tne  company's  oreliminar/  permit  to  develop  2,500.000  r  p 
of  electric  energy  from  the  Colorado  River.  The  company,  it  is  stated, 
plans  to  make  the  electric  energy  available  in  California,  Utah,  Arizona, 
Nevada,  and  Colorado. 

President  John  B  Miller  is  quoted  as  saying  "The  stoiage  basin  will  be 
more  than  200  miles  in  length  impounding  more  than  40,000,000  acre-fee^ 
of  water.  Tae  total  possible  hydro-electric  development  of  the  Colorado 
River  is  more  than  4.000.000  horsepower,  which  is  equal  to  one-half  the 
total  hydro-electric  power  now  generated  in  the  entire  United  States. ' — 
V.  Ill,  p.  1190. 

Southern  Ohio  Po-wer  Co. — Incorporated. — 

Incorporated  Dec.  16  1920,  in  Maine  with  an  authorized  capital  of 
$1^600,000  common  stock  and  $2,500,000  Preferred,  par  $100. 

Directors:  Ernest  L.  McLean,  S  L  Fogg,  Frank  E  Southard,  EM 
Leavitt,  L.  E.  Haskril. 

The  Corporation  Trust  Co  is  the  company's  Maine  representative 

Southwestern  Power  &  Light  Co. — Notes  Offered. — 
Bonbright  &  Co.,  and  Halsey.  Stuart  &  Co.  New  York,  are 
offering  at  97  and  int.,  to  jdeld  about  8.30%,  by  adver- 
tisement on  another  page,  $1,250,000  20-year  8%  Bond 
Secured  gold  notes,  Series  "B." 

Dated  Jan.  1  1921,  due  Jan.  1  1941.  Int.  payable  J.  &  J.  in  New  York, 
without  deduction  for  Federal  income  taxes  now  or  hereafter  deductible 
at  the  source  not  in  excess  of  2 % .  Tax  refimd  in  Penn.  Bank  of  America, 
N.  Y.,  trustee.  Denom.  $1,000,  $500  and  $100  (c*).  Red.  all  or  part  on 
60  days'  notice,  on  any  int.  date,  at  105  up  to  and  incl.  Jan.  1  1926;  there- 
after at  J4  %  less  each  two  years  up  to  and  incl.  Jan.  1  1940;  and  on  July  1 
1940  at  101- 

Data  from  Letter  of  Pres.  F.  Q.  Sykes,  New  York,  Jan.  10. 

Company. — Owns  or  controls  a  number  of  operating  companies,  furnishing 
a  diversified  public  utility  service  in  122  communities,  including  many 
important  cities  such  as  Fort  Worth,  Waco,  Wichita  Falls,  El  Paso  and 
Galveston,  situated  in  the  richest  and  most  rapidly  growing  sections  of 
Texas.     Total  population  served  estimated  in  excess  of  700,000. 

Capilalization  after  This  Financing —  Authorized.     Outst'g. 

20-Year  8%,  Series  "B"  (this  issue) 1  $5,000,000(81,250,000 

.5-Year8%  notes,  Ser."A,"duel925(V.lll,p.699).I  1  2.000.000 

1st  Lien  30- Y'ear  5%  gold  bonds,  due  June  11943 x  y3,797,000 

Preferred  stock,  7%  cumulative 12,000,000     4,387,000 

Common  stock 20,000,000  15,125,000 

X  Authorized  issue  limited  by  restrictionsref  trust  deed,  y  Not  including 
$3,250,000  pledged  to  secure  Bond  Secu.d    notes. 

Note. —  (o)  Company  has  issued  $2,000,000  Gen.  Lien  bonds,  due  Aug.  1 
1925,  which  are  pledged  to  secure  the  $2,000,000  5- Year  8%  Bond  Secured 
gold  notes.  Series  "A."  and  wU  issue  $1 ,250,000  Gen.  Lien  bonds  due  Jan.  1 
1941.  which  will  be  pledged  as  security  for  Series  "B"  notes. 

(6)  Texas  Power  &  Light  Co.  has  outstanding  In  hands  of  public  $10,205.- 
000  1st  Mtge.  5%  bonds,  due  June  1  1937.  and  $4,000,000  7%Cum.Pref. 


stock,  and  ii,n  Worth  Power  &  Light  Co.  h;i«  oulHtandlng  in  hands  of 
public  .$.•{.490,000  Lsi  Mtgo.  i','/,  Ixinds.  due  Aug.  1  1931.  $1,470,300  7% 
Cum.   Pref.  stock  and  81«1,700  Common  Htock. 

Siciirilii. — Secured  by  .^1 .2. Of). 000  Isl  Lien  30-Voar  5%  gold  bonds  due 
June!  1943  and  SI. 2.00.000  Ooii.  Lien  bomlH  due  Jan.  1  1941  'with  the  right 
of  the  company  lo  deposit  cash  In  whole  or  in  part.  In  llci  of  Isl  Lien 
30-Year  5',';,  bonds). 

/'iir/w.vc— -Proceeds  will  provide  funds  for  exIenslonH  and  Improvc-menUi 
to  properties  of  the  subHJdiary  companies  and  for  other  corporate  purpoiMat. 

Earnings  12  Mimths  ended  Nf/v.  .30. 

xl919.  xl920.  vl9i0.       rofal  1920. 

c;ross  earnings $l.r,93.948  $2,931,431   *6.300.7(13  S9.2:J2.191 

Net.  after  oper.exp.&  taxes.  $.-.17.3.00  8973.413  $2,389,797  83.363.210 
Int.  &  div.  on  bondsand  slock 

ofsub.cos.lnhandsofiublic      1,286,944      1286.944 

Annual  Int .  on  .«3. 797 .000  Isl 

Lien  30-Year  ,'■,"/,  bonds  and 

$3. 2.00.000    Hr'c    Pond    !■<- 

cure<l  gold  notes 449.8.0O        -. 449.8.00 


balance $523. .503  $1.102.8.53  $l.fl2«.41« 

X  Properties  of  companl(!s  all  of  whose  securities  are  owned  and  pledged 
under  First  Lien  bonds,  .v  Properties  controllofl  through  stock  ownership 
and  having  hour's  anfl  stock  in  hands  of  i.iibllc. 

Net  earnings  for  the  12  months  ended  Nov.  30  192i)  of  the  companies, 
all  of  whose  outstanding  s<>curilies  are  ijl'-dgcfl  under  the  Ist  Lien  Mtge.. 
were  $973,413.  as  compared  with  annual  int.  chargeti  on  the  1st  Lien  bonds 
and  Bond  Secured  notes  aggregating  $449,850.  Total  earnings  find,  those 
of  the  controlled  companies)  apiilicable  lo  these  inlcres*  charges.  $2,076,266. 

Manngemfnt . — Operation  under  direction  of  the  Electric  Bond  &  .Share  Co. 
Compare  offering  of  §2,000.000  H";;,  Series  "A"  notes  in  V.  Ill,  p.  699. 

Spartan  Mills,  Spartanburg,  S.  C. — Crijdtnl  Irccrensed. — 

The  stcckholders  voted  Dec.  15  to  increase  the  authorized  capital  stock 
rom  $1 .000,000  (all  outstanding)  to  .$3,000,000.  par  $100.  Of  the  additional 
stock  only  $1 .000,000  is  being  i.s.sued,  "which  is  pro-rated  among  the  pi  esent 
stockholders,  and  none  of  which  is  offered  for  sale."— V.  111.  p.  1957. 

Spring  Valley  Water  Co. — To  Vote  on  Sale. — 

The  stockholders  were  to  vote  Jan.  10  (a)  on  accepting  valuation  of 
$37,000,000  placed  upon  the  company's  property  by  the  California  RR. 
Commission  desired  by  the  city  of  San  Francisco;  and  (6)  on  selling  the 
company's  distributing  sy.stcm  and  certain  of  its  property  to  the  city  of 
San  Francisco. — V.   lU,  p.  2332. 

Standard  Sanitarv  Manufacturing  Co. — Capital  Inc. — 

The  stockholder.^  voted  Jan.  13  to  increa.se  the  common  stock  from  $12.- 
000.000  to  $20,000,000  and  to  offer  5.000  shares  of  common  .stock  and 
1 .000  shares  of  preferred  to  employees  for  subscription  at  $125  a  share  for 
common  stock  and  $110  for  the  preferred. 

The  company  has  an  authorized  issue  of  $8,000,000  7%  non-cumulative 
pref.  stock,  of  which  about  .$1,480,000  is  outstanding. — V.  112,  p.  68. 

Steel  &  Tube  Co.  of  America. — Bonds  Offered. — Dillon. 
Read  &  Co.  (formerly  Wm.  A.  Read  &  Co.)  this  week  offered 
and  sold  at  95'<(  and  int.,  to  yield  about  7.40%,  $10,000,000 
Gen.  Mtge.  Sinlring  Fund  7%  gold  bonds,  Series  C.  (See 
advertising  pages.) 

Dated  Jan.  1  1921.  Due  Jan.  1  1951.  Int.  payable  J.  &  J.  in  New  York 
and  Chicago.  Denom.  $1 ,000  and  $.500  (C*).  Red.  all  or  part  on  any  int. 
date  at  107M  and  int.  Co.  agrees  to  pay  the  Federal  normal  income  tax 
deductible  at  the  source  up  to  4%.  and  to  refund.  4-mill  tax  to  holders 
resident  in  Penn.  Continental  &  Commercial  Trust  &  Sa\-ings  Bank. 
Chicago,  and  Wm.  P.  Kopf.  Trustees.  Annual  sinking  fund  will  retire 
all  Series  C  Bonds  by  maturity.     Auth.  850,000,000  outstd,  $16,000,000. 

Data   from   Letter  of   Pres.   A.   A.     Schlesinger,     Chiceso,    Jan.    10 

Company. — Is  one  of  the  three  largest  manufacturers  in  the  United  States 
of  steel  pipe  and  other  tubular  steel  products.  Properties  and  their  opera- 
tion include  every  requirement  and  process  from  raw  materials  to  finished 
products,  including  iron  ore.  coal,  zinc  and  limestone,  and  manufacture  of 
coke,  pig  iron  and  finished  steel  products. 

Security. — Secured  by  direct  mortgage  lien  upon  the  entire  physical  prop- 
erty now  owned  or  hereafter  acquired  (including  stocks  of  subsidiaries 
owned,  and  also  including  lea.ses  of  iron  ore  properties  in  so  far  as  a  mort- 
gage of  the  company's  interest  in  such  leases  may  be  lawfully  made  and 
enforced  without  violating  the  terms  and  conditions  of  such  leases) — subject 
only  to  $7,674,000  underlying  obligations  together  with  $1,299,812  mort- 
gages assumed  on  recently  acquired  properties,  and  3605.000  equipment 
trust  certificates. 

Earnings  Calendar  Years. 

1020:  1919.  1918.  1917. 

Profits  before  int.   Fed. 

eral  taxes  &  deDrec__. $12,460,180  $5,969,912  $10,510,054  $9,103,383 
Annual   int.    on   present 

underlying  bonds.  &c. 

amountsto 584,849  584,849  584,849  584.849 


Sll.875.331     $5,385,063     $9,925,205     $8,518,534 
Annual  int.  on  $16,000.- 

000  Gen.  M.  bonds. _.   $1,060,000 

For  the  calendar  year  1920  profits  were  7 'A  times  the  present  aggregate 
interest  indicated. 

Consolidated  Balance  Sheet.  A'or.  30  1920.  after  giving  effect  to  this  issue. 


Assets — 

Proi  erty  account $75,723,624 

lnvestm.&  sink,  fund 1.176.325 

Miscellaneous  assets 259.789 

Inventories 21 .873.405 

Accounts  receivable 12,921.0.54 

Cash 5.229,893 

Securities 

Deferred  chsrges 


Liabilitirs — 

Preferred  stock $17,500,000 

Common    stk.(972.628,'4 

shares.  S2  par  value) .  _     1 .945.256 

Capital  surplus 38.299.662 

Fund.  dt..  incl.  this  issue  23,674,000 
Mtgas.on     recenily     ac- 

129,107!      quired  properties 1,299.812 

2.753.709   Equipment  tr.  certfs 605.000 

I  Minority  stockholders  int.       393.148 

Current   liabilities 12,576.224 

Res    f'lr    rieprec.    &    dep   11.436.955 

Miscellaneous  reserves..         383,450 

Total  (e.ach  side) $120,066,9061  Profit  &  loss  surplus 11,950,399 

Purpose. — Proceeds  from  the  sale  of  Series  C  bonds  will  be  utilized  in 
redemption  of  85.000,000  S-Y'ear  notes  due  July  1  1921,  and  to  reunburse 
company  for  expenditures  made. 

E?!n(,v.— Followed  by  SI 7. 500. 000  7%  Preferred  stock  and  972.628 
shares  of  Common  stock,  representing  an  equity  of  approximately  $67,000.- 
000.     Compare  V.  109.  p.  ISO. 

[Chairman  Ferdinand  Schlesinger  died  at  Las  Vegas,  N.  Mex.,  Jan.  3.] 
— V.  111.  p.  2529. 

Steinway  &  Sons,  New  York. — To  Increase  Capital. — 

The  stockholders  will  vote  Feb.  15  on  increasing  the  capital  stock  from 
$2,000,000  to  $4,000,000.  Company  manufactures  pianos.  Principal 
plant  at  Astoria,  L.  I.  Citj'. 

(John  B.)  Stetson  Co. — New  Secretary. — 
AViiiiam  H.  Schneider  has  been  elected  Secretary  to  succeed  the  late 
H.  E.  Depuy.— V.  110,  p.  2663. 

Stevens-Duryea,  Inc.— rPre/.  Stock  Offering. — H.  W.  Du- 

biske  &  Co.,  Chicago,  &c.,  are  offering  an  additional  .S2.000,- 

000  7%  Cum.  Pref.  (a.  &  d.)  stock,  par  $100.    Bankers  state: 

Capital  before  this  Financing  (No  Bds.  or  Mtges.)     Authorized.    Outstand'g. 

Preferred  stock  (par  $100) $5,000,000     $3,001,900 

Common  stock  (no  par  value)  (Class   A 30.000  shs.    30.000  shs. 

"(Class   B 7C.000shs.    66,337  shs. 

Purpose. — Proceeds  will  be  used  to  liquidate  current  debt  and  to  fiu-nish 
additional  working  capital,  c&c.     Compare  V.  110,  p.  1297. 

Superior  &  Boston  Copper  Co. — Assessment  No.  10. — 

The  directors  have  called  an  assessment  (No.  10)  of  50  cents  per  share, 
payable  Feb.  15  by  holders  of  record  Jan.  25.  In  August  last  an  assessment 
of  $1  per  share  was  made. 
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An  official  statement,  says:  "This  action  is  made  necessary  l)y  tlie  de- 
crease in  the  market  value  of  ore  shipments  owinK  to  the  sharp  drop  in  the 
price  of  coiJper  at  a  time  wlien  it  is  highly  desirable  to  continue  a  steady 
and  well  defined  although  moderate  development  program.  It  Is  the 
desire  of  the  directors  Ki  take  advantaKe  of  decreasing  development  costs 
in  oxplorinK  for  larf^er  and  more  permanently  iirofitable  ore  bodies  than 
any  thus  far  encouniercd.  A  lar^e  assessment  is  not  necessary,  as  we  shall 
probably  have  for  some  time  a  substantial  revemio  from  tno  silver  Hn<l 
copper  ores  of  the  Foolwall  vein." — V.  Ill,  p.  1280. 

Texas  Gulf  Sulphur  Co. — Sulphur  Statistics. — 

.See  l'n\on  Sulphur  ("o.   below, 

AVhen  this  compiuiy  decided  to  develop  Its  new  sulplnn-  projierty  at 
MataKorda.  Tex.,  a  contract  was  awarded  to  the  J.  ('■.  White  KuKineerint; 
Corporation  for  the  erection  of  the  entire  industrial  unit  embracin.i?  three 
main  buildings,  comiJrisiiiK  warehouse,  macliine  shop  atid  power  plant 
complete,  with  two  brick  slacks  each  200  feel  in  heij,fhl.  10. 000  h.p.  boilers 
and  oil-fired  furnaces;  steam  turbo-Kcneralors  and  four  steam-driven  air 
compressors;  also,  i)ne  miltt  from  the  |)lant,  a  townsite  with  a  K'"oup  of  un- 
usually attractive  and  thoroughly  up-to-date  homes  erected  for  the  housing 
of  woikn)en.  The  engineers  recently  issued  a  pictorial  circular  regardiug 
this  development ._V.    10<,),  p.  2272. 

Timken-Detroit  Axle  Co.,  Mich.- -Piridouly. 

A  dividend  of  2';  has  been  declared  on  tlie  Common  stock,  payable 
Jan.  16  to  holders  of  retiord  Jan.  10. 

The  directors  also  ha\e  dt^clarcd  a  7%  cash  dividend  on  the  Preferred 
stock,  payable  in  tpiarterly  installments  of  1  H  %  each  on  March  1.  June  1, 
Sept.  1  and  Dec-.  1  to  holders  of  record  ten  days  prior  to  the  date  of  payment. 
-  V.   Ill,  p.   12S(i. 

Transcontinental  Oil  Co. — New  Subsidiary,  &c. — 

See  Mid-Colombia  Oil  iS:  l)i  vclopment  Co.  above. — V.  112,  p.  169. 

Union  Oil  Co.  of  California. — Usu(d  Dividends. — 

The  regular  (piarlerly  dividend  of  S2  per  share  (2'';  )  touelher  with  an 
extra  diviiiend  of  SI  iier  share  (1)  has  been  declared  on  the  capital  slock, 
payable  Jan.  22  lo  holders  of  record  Jan.  12.  I  Like  amount  was  paid  extra, 
m  Oct.  last,  in  addition  to  a  quarterly  dividend  of  2''/,^  ■  Kesular  quart(^rly 
dividends  of  SI  FA)  per  share  (l\i%)  have  been  paid  from  Jan.  lOKi  to 
July  1920.  Extras  of  .SI  per  share  have  also  been  paid  <iuarterlv  since 
April  1917— Ed.]— V.  Ill,  p.  1.'573,  1480.  996,  390,  196:  V.  110,  p.  2.'>74 
208;!,  loSi.  1195. 

Union  Oil  Co.  (of  Dela.). — Statistician. — 

Frank  II.  Taylor,  well  known  In  the  oil  Industry  for  nearly  half  a  century 
as  "statistician,  oil  scout,  publisher,  editor  and  geologist,"  has  been  ap- 
pointed in  charge  of  the  Union's  statistical  department  and  Statistical  Editor 
of  the  "Union  Oil  News."  a  new  publication  designed  primarily  to  furnish 
the  company's  stockholders  with  facts  concerning  Its  business  and  methods. 
To  accept  the  appointment,  Mr.  Taylor  resigned  his  post  as  Statistician 
andOllEdltorof  the  "Oil  City  Derrick"  of  Oil  City,  Pa. — V.  lll.p,  2333. 

Union  Sulphur  Co. — Assessment  Affirmed. — ■ 

Judge  W.  (i.  Jack  of  the  U.  S.  Court  at  Lake  Charles,  La.,  on  Dec.  14 
decided  the  tax  case  of  tho  company  in  favor  of  the  tax  collector  of  Cal- 
asieu  Parish  and  the  Stale  Board  of  Affairs.  Judge  Jack  held  that  the 
parLsh  as.ses.sment  of  between  .530.000,000  and  831,000,000  was  correct. 
He  held  that  at  the  time  the  assessment  was  made  the  records  showed  that 
the  mine  had  produced  diu'iiig  the  past  11  years  5.000,000  tons  of  sulphur 
at  a  profit  of  more  than  Soo.OOO.OOO.     Judge  Mack  in  his  ruling  said; 

"With  over  4.500,000  tons  of  sulphur  still  in  the  groimd,  the  valuation 
placed  by  the  mine  owners  at  .$4,000,000  places  further  promise  in  glaring  dis- 
proportion to  past  performance.  Furtliermore ,  thai  valuation  does  not 
square  with  plaintiff's  action  in  claiming  and  receiving  in  sclllcmcnl  of  its 
income  tax  with  the  Federal  Government,  a  depletion  allowance  of  %2  80 
for  each  ton  of  sulphur  taken  from  the  mine.  At  this  rate  the  .sulphur  mine 
would  be  worth  $11,000,000,  which  with  the  value  of  the  machinery  would 
aggregate  a  figure  in  excess  of  812.000,000,  as  against  S4, 000, 000  now  urged 
as  a  fair  assessment  for  the  property."     ("Oil  Trade  Journal.") 

The  "Engineering  &  Mining  Journal"  of  Dec.  2.5  (p.  1242)  said: 

The  three  principal  operating  sulphur  companies  in  the  United  States 
are  the  Union  Sulphur  Co.,  the  Freeport  Sulphur  Co.  and  the  Texas  Gulf 
Sulphur  Co..  the  last  named  being  organized  during  the  war,  but  did  not 
begin  to  produce  until  after  the  armistice  was  signed.  Sulphur  is  founu  in 
in  the  Gulf  section  about  1,000  feet  below  the  siu-face,  impregnated  in 
limestone,  and  is  recovered  by  the  Frasch  concentric  pipes,  through  which 
superheated  water  is  forced,  melting  the  sulphui',  after  which  it  is  raised  to 
the  surface  by  air  pressure,  deposited  in  a  bin,  and  readily  solidifies  after 
exposure  to  the  atmosphere. 

The  pre-war  consumption  of  .sulphur  in  the  United  States  amounted  to 
about  3.50,000  tons,  but  in  1918,  at  the  time  the  armistice  was  signed,  the 
United  States  was  using  at  the  rate  of  1,350,000  tons  per  annum  and  even 
now  the  consumption  is  still  much  larger  than  before  the  war,  owing  to  the 
fact  that  the  fertilizer  companies  are  utilizing  this  mineral  instead  of 
pyrites  in  making  sulphuric  acid. 

Tho  United  States  must  also  supply  the  deficit  abroad,  as  Sicily  is  turning 
out  only  about  half  the  quantity  mined  in  pre-war  days.  The  lack  of  labor 
in  Sicily  has  reduced  the  output,  and  the  cost  of  production  has  increased, 
owing  to  higher  wages;  in  fact,  the  price  at  Sicilian  mines  is  much  higher 
than  present  quotations  here.  The  Japanese  output,  during  the  first  half 
of  1920,  was  estimated  at  21,000  tons,  most  of  which  was  used  locally. 

Prior  to  the  war,  the  price  was  S20  per  long  ton  at  the  mines  and  $22  at 
Eastern  seaboard,  say  New  York,  Philadelphia  and  Baltimore;  whereas 
present  quotations  are  $16  at  the  mines  and  $20  to  $22  at  seaboard.  When 
the  current  value  of  the  dollar  is  considered,  sulphur  to-day  is  selling  at 
practically  half  of  its  pre-war  price. 

23  Uses  of  Sulphur  &  Sulphuric  Acid. — (1)  Manufacture  of  sulphuric  acid: 
(2)  sulphurous  acid;  (3)  chemical  reduction  of  wood  in  the  pulp  mills;  (4) 
warfare  gases,  gunpowder  and  other  explosives:  (5)  fuses  and  matches:  (6) 
as  a  fumi^ant,  fungicide  and  germicide;  (7)  fertilizers;  (8)  bleaching;  (9) 
nibber  manufacture;  (10)  drugs;  (11)  various  colors:  (12)  vulcanized  oil: 
(13)  used  by  malt  companies:  (14)  preservative  for  beef;  (15)  evaporating 
apples;  (16)  used  by  glue  and  photOgraphic-film  companies:  (17)  in  certain 
proces.ses  of  smel»^ing  and  precipitation;  (18)  bedding  heavy  machinery; 
(19)  in  storage  batteries:  (20)  carbon  disulphide;  (21)  sulphur  chloride;  (22) 
carbon  tetrachloride:  (23)  other  chemicals.  — V.  Ill,  p.  2333.' 


United  Cigar  Stores  Co. — Sales. — 

See  United  Retail  Stores  Corp.  below. —  V.  112,  p. 
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United  Cigar  Stores,  Ltd.,  Toronto. — Unqualified 
Denial  that  the   Co.   Has   Sold   Any  of  Its   Properties. — 

It  was  recently  reported  that  stores  of  this  company  had  been  pm-chased 
in  the  joint  interest  of  two  companies  doing  business  in  the  United  States. 
President  W.  B  Reid,  under  date  of  Jan  11.  writes:  "We  herewith  make 
an  unqualified  denial  to  any  statements  or  inferences  to  the  effect  that  the 
United  Cigar  Stores,  Ltd.,  of  Canada,  has  sold,  traded  or  otherwise  dis- 
posed of  any  of  its  assets  or  stores  to  any  one  or  any  company  or  corporation 
m  the  world  of  a  similar  name  or  to  any  company  operating  retailcigar 
stores."  [The  comijany  is  now  operating  over  170  stores  in  Canada. — Ed. 
—V.  109,  p.  1280. 

United  Drug  Co. — New  Treasurer. — 

W.  C.  Watt,  formerly  Vice-President  of  the  Louis  IC.  Liggett  Co.,  has 
been  elected  Treasurer,  succeeding  James  C.  McCormick. — V.  Ill,  p.  2432. 

United  Dye'wood   Corp. — New  Officer. — 
Augustus  S.  Blagden,  formerly  President  of  the  Air  Reduction  Co..  has 
been  elected  Vice-President,  Gen.  Mgr.  and  a  du-ector. — V.  110,  p.  568. 

United  Fruit  Co. — Listing— Earnings. — 

The  N.  Y.  Stock  Exch.  has  authorized  the  listing  on  or  after  Jan.  15  1921 
of  $49,683 ,500  additional  capital  stock  (authorized  $150,000,000),  par  .$100. 
on  official  notice  of  issuance  as  a  distribution  of  stock,  making  the  total 
amount  apphed  for  SIOO.000,000. 

For  consolidated  income  account  for  11  mouths  ended  Nov.  30  1920  and 
balance  sheet  as  of  that  date,  see  under  reports  above. — V.  Ill,  p.  2529. 

United  Gas  Improvement  Co. — Notes  Sold. — Drexel  & 
Co.,  Phila.,  and  Harris,  Forbes  &  Co.,  N.  Y.,  announce 
the  sale  at  99.4.5  and  int.,  to  yield  about  8.30So.  by  ad- 
vertisement on  another  page  of  $7,.500,000  8%  2- Year  Cou- 
pon Gold  notes. 


liawd  Feb.  1  1921,  due  Feb.  1  1923.  Deuom.  $1,000.  Int.  payable 
F.  &.  A.  at  officii  of  liankers  Trust  Co.,  N.  V.,  trasme.  Htnl.  on  30  days" 
notice,  all  or  in  amounts  not  lo.ss  tlian  $2,'>0,000  on  .\UK.  1  1921  and  Feb.  1 
1922  at  102  and  int.  and  on  Aug.  1  1922  at  101  and  int.  (^omjwny  agreeti 
to  pay  normal  Federal  income  lax  not  to  exce<id  2'!  p.  a.,  and  also  to  i>ay 
InttTest,  fi-o«i  of  present  Penna.  Stat<-  tax.  Company  covenants  that  wliile 
notes  are  outstanding  it  will  not  pledge  or  dls|K>.se  of  any  of  it.s  capital  as-sets 
except  to  retire  notes  of  this  issue  or  to  acqiiire  other  trapital  assets. 

i'upitalizatidii  ullcr  this  Fimiitciny — ■  Atitluirized.        Issued. 

H'v  Two- Year  Gold  notes  (this  issue) 87,.')OO.Of)0     $7,.'>00  000 

7<;  Cumulative  Preferred  stock  (par  $50) 15,000.000       ti.KlS^OOO 

(\)nnnon  su>ck   (i)ar  $50) 61,072,^00     61,029,h00 

Data  from  Letter  of  Samuel  T.   Bodine,    President  of  the  Company. 

I'liinpntiii.-  -Orgaidzed  in  1882.  Operates  and  manages  electric  light  and 
|>o\ver  and  gas  properties,  and  has  large  interests  in  sex;urilles  of  electric 
light  and  power,  gas  and  other  utility  companies.  Engages  through  a 
controlled  subsidiary  company  in  con.struction  and  general  engino<;rlag 
work  of  elei-lric,  hydro-electric  and  gas  i)roj)erties. 

Ax^tls.  .Net  a.ssets  (exd.  proceeds  of  this  Issue)  were  valued  by  cxjm- 
nany  ,as  of  Dec.  31  1920,  at  more  than  $95,000,000,  which  is  more  than 
S12,500  for  each  $1 .000  par  value  of  notes. 

I'urpusf  of  y.soi/c—  Proceeds  will  be  appUud  to  the  payment  of  a  like 
amount  of  notes  maturing  Feb.  1   1921. 

Karnitiys.-  -i<vl  income  for  thti  past  10  years  has  averaged  more  than 
$5, 2.10, 000  I),  a.,  and  in  no  year  during  thiit  period  has  tho  net  income 
applicable  lo  payment  of  the  $600,000  interest  on  this  issue  of  notes  been 
less  than  4'j  limes  that  amount. — V.  Ill,  p.  2333. 

United  Retail  Stores  Corp. — President  Whelan  Optimist 
on  Tobacco  Jndiistry  This  Year — Looks  for  Record  Earnings  for 
Current  12  Months. — President  Cleorge  J.  Whelan  says: 

I  am  an  ojitiniist  on  tho  tobacco  industry  for  this  year.  The  tobacco 
trade  is  netudiar  in  that  it  thrives  on  business  depression  and  unemploy- 
ment and  re<iuires  very  little  readjustment.  When  a  man  works  8  hours  in 
a  factory  or  place  of  business  he  cannot  smoke,  but  if  he  is  out  of  work  he 
can  smoke  24  hours.  The  whole  history  of  the  tobacco  business  shows  that 
in  bad  timas,  even  in  those  of  greatest  depression,  the  cigarette  business 
constantly  grows. 

The  cigarette  end  of  the  tobacco  industry  shoidd  show  a  tremendous  in- 
crea.s(?  should  hard  times  come.  On  the  basis  of  the  present  population  in 
the  United  Stales  the  consumption  of  cigarettes  this  year  should  approxi- 
mate 112  billions. 

Even  if  business  does  show  curtailment,  the  total  turnover  of  the  United 
Cigar  Stores,  which  did  a  business  last  year  of  about  $80,000,000, 
should  grow  to  a ]) proximately  $9(i.()()0.000.  If  there  is  not  a  deijression  in 
bu.sinass.  the  United  Cigar  Stores  earnings  should  grow  to  about  $104,- 
000.000  the  current  year. 

Expansion  of  our  stores  would  proceed  on  a  greater  scale  were  it  not  for 
the  high  rents  now  being  demanded.  Should  there  be  a  readjustment 
in  rents  the  United  Cigar  Stores  should  open  up  a  thousand  more  small 
stores.     Rents  are  higher  than  they  should  be. 

The  tobacco  companies  have  not  raised  prices  within  the  last  year,  but 
they  cannot  reduce,  owing  to  the  steady  increase  in  taxes,  which  more  than 
offset  whatever  decline  may  occtn'  in  the  cost  of  raw  material  and  labor. 
The  cost  of  leaf  has  declined,  but  owing  to  the  nature  of  the  tobacco  business, 
the  companies  can  only  obtain  one-third  of  the  benefit  of  the  reduced  cost 
of  raw  material  because  of  the  large  crops  which  have  to  be  carried  and  the 
fact  that  the  new  crop  caimot  be  used  for  more  than  a  year. 

Experience  in  the  tobacco  busir.ess  has  shown  that  the  consumer  does  not 
reap  any  benefit  from  a  reduction  in  prices  of  cigarettes  from  20  to  18  cents 
a  package,  as  the  decrease  in  wholesale  price  is  absorbed  by  the  retailer,  who 
continues  to  charge  the  old  price  of  20  cents  a  package.  The  business  has 
proved  that  the  only  lime  the  consumer  receives  the  benefit  of  a  reduction  is 
when  the  price  is  reduced  in  units  of  5  cents,  say  from  20  to  15  cents  for  a 
package  of  cigarettes  or  from  15  lo  10  cents,  &c. 

One  of  the  chief  aims  of  the  tobacco  manufacturers  this  year  will  be  toward 
enlarging  their  export  sales  and  their  efforts  will  probably  be  accompanied 
with  success.  If  general  business  contracts  in  the  United  Slates  ever>-  one 
will  be  making  an  effort  to  finance  foreign  trade,  which  is  now  in  a  difficult 
way  because  of  the  huge  discount  at  which  foreign  exchange  is  Quoted. 
— V.  111.  D.  2333. 

United  States  Glass  Co, — No  Extra  Dividend. — 

The  usual  (juart  erly  dividend  of  1  %  has  been  declared  on  the  outstandin  g 
$3,200,000  capital  slock,  par  $100,  payable  Jan.  25  to  holders  of  record 
Jan.  15.     Dividend  record: 

•04.  '05.  '06.  '07.  'OS-'Og.  '10.  '11.  •12-'16.  '17.  '18-'19.  '20. Jan. '21. 
Reg'r— 2%  4%  2%  4%   l%p.a.  4%  2%     None.  2%  4%p.a.  4%     1% 

Extra.    _-     ..     ..     ..     .......  _       \y, 

— V.  Ill,  p.  1480. 

U.  S.  Realty  &  Improvement  Co. — Earnings  to  Dec.  31 — 

Net  Income  after  Expenses  and  Bond  Interest  (Before  Deducting  Taxes). 

1920— Dec. — 1919.  Increase.]      1920 — 8  Mas. — 1919.         Increase. 

$599,741  $29,184  .$570,557  $1,703,205       $470,269       $1,232,936 

— V.  Ill,  p.  2433. 

United  States  Rubber  Co.—Tenders — Usual  Dividends. 

The  Central  Union  Trust  Co.,  80  Broadway,  N.  Y.,  will,  until  11  o'clock 
a.m.  Jan.  28,  receive  bids  for  the  sale  to  it  of  First  &  Refunding  Mtge.  gold 
bonds  due  Jan.  1  1947,  Series  "A"  and  "B,"  at  not  exceeding  105  and  int. 
and  110  and  int.,  respectively,  to  amounts  sufficient  to  absorb  $690,391  and 
$250,000. 

"The  directors  have  declared  from  net  profits  a  quarterly  dividend  of  2% 
on  the  First  Pref.  stock  and  a  quarterly  dividend  of  2%  on  the  Common 
stock,  payable  Jan.  31  to  holders  of  record  Jan.  15. — V.  112,  p.  169,  68. 

United   States   Steel   Corporation. — Record  of  Welfare 

Work. — The  company's  Bureau  of  Safety,   Sanitation  and 

Welfare,  71  Broadway,  N.  Y.,  has  issued  a  pamphlet  of  95 

pages,  with  nearly  600  pictures,  descriptive  of  the  welfare 

work  at  the  various  plants.     This  pamphlet  (Bulletin  No.  8) 

summarizes  the  activities  in  part  as  follows: 

Total  of  $81,162,943  Expended  for  Employees'  Benefit  as  Below  from  Jan.  1 
1912  to  Sept.  30  1920. 

Welfare $14,011,487  Stock  subscription  plan.. $11, 246. 859 

Sanitation 14,724,964  Permanent  pension  fund.      8,000,000 

Accident  prevention 7,538,241       Payments  in  excess  of 

Relief  for  injiu-ed  men, &c,  23,662,027  income  from  said  fund    1,978,765 

The  pensions  have  aggregated  $5,408,597  and  additional  benefit  pay- 
ments and  administration  cost,  $321,364,  not  included  in  total. 

The  facilities  provided  for  the  use  of  employees  included  on  Sept.  30  1920; 
20  churches,  50  schools,  19  clubs,  73  restaurants  and  limch  rooms,  260  rest 
and  waiting  rooms,  138  playgrovmds,  11  swimming  pools,  3,016  showers, 
103  athletic  fields,  105  tennis  counts  20  baud  stands,  28,260  dwellings  and 
boarding  hou.ses  constructed  and  leased  to  employees  at  low  rental  rates. 

Al.so  25  base  hospitals,  297  emergency  stations.  62  first-aid  and  rescue 
stations,  258  company  surgeons,  physicians  and  internes,  101  outside 
sm-geons  (on  a  salary),  217  nur.ses  (including  nurses  in  training),  75  visiting 
nurses,  215  teachers  and  instructors,  30  sanitary  inspectors,  117  safety 
nsijectors,  .spending  eutu-e  time  on  work,  etc. 

Foreign  Holdings — Unfilled  Orders. — See  imder  "Current 

Events"   and    "Trade   and   Traffic   Movements"   above. — 

V.  112,  p.  109. 

Utah-Idaho  Sugar  Co. — Decision. — 

Bv  decision  of  the  Third  District  Cout,  Salt  Lake  City,  "intangible 
assets"  amounting  to  $10,000,000  levied  against  company  by  County 
Assessor,  will  be  wiped  off  the  books.  First  of  these  "intangible"  assess- 
ments were  levied  in  1918,  calling  for  tax  pa>Tnent  of  $198,000:  and  unpaid 
levies  .since  aggregate  $728,000.  By  tho  decision  of  Judge  Browii,  all 
these  liabilities  have  been  canceled.  C^ase  will  be  carried  up  to  the  Su- 
premo Court  of  the  State.  County  .\ssessor  takes  stand  sugar  company 
has  assets  valued  at  $20,000,000  and  was  as.sessed  only  $9,000,000  on 
tangible  assets.     ("Wall  Street  Joiu-nal"). — V.  Ill,  p    2433. 

SLFor  Other  Investment  News,  see  page  271. 
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ANNUAL  REPORT  TO  THE  STOCKHOLDERS  FOR  1920. 


TO  THE  STOCKHOLDERS 
CENTRAL  AGUIRRE  SUGAR  COMPANY. 

Aguirre,    Porto    Rico,    Dec.    20    1920. 

The  Directors  submit  the  Twenty-first  Annual  Report  of 
the  Central  Aguirre;  for  the  fi.scal  year  ending  July  31  1920. 

The  crop  harvested  for  the  season  1919-20  was  the  largest 
in  the  history  of  the  enterprise,  amounting  to  .51,011  tons. 

We  were  fortunate  in  being  able  to  ship  our  sugar  almost  as 
fast  as  it  was  made,  with  the  gratifying  result  that  when  the 
severe  shrinkage  in  values  took  place,  our  crop  had  already 
been  marketed. 

In  January  1920,  Luce  &  Co.  S.  en  C.  purchased  of 
Messrs.  A.  Hartmann  &  Co.  who  were  hquidating  their 
business,  controlling  interest  in  the  Central  Machete,  a 
sugar  mill,  situated  within  five  miles  of  Aguirre  together  wdth 
sufficient  land  to  yield  from  70180,000  tons  of  cane.  These 
lands  adjoin  property  already  held  by  Luce  &  Co.,  and  may 
be  easily  and  economically  managed.  The  CentralMachete 
grows  no  cane  of  its  own  but  has  contracts  with  colonos, 
insuring  its  profitable  operation.  In  1920  it  made  12,097 
tons  of  sugar. 

During  the  past  year  deflation  reserve  has  been  set  up, 
reducing  the  cost  of  lands  owned  by  Luce  &  Co.  to  pre-war 
value.  A  reserve  has  also  been  set  up,  sufficient  to  adjust 
all  rentals  to  the  expiration  of  the  leases  in  a  hke  manner. 


Extensive  improvements  have  been  made  in  both  the 
Aguirre  and  Machete  factories,  for  the  purpose  of  increasing 
the  recovery  of  sugar  and  reducing  the  cost  of  manufacture, 
and  the  management  expect  to  make  a  reasonable  profit 
on  the  lower  price  of  sugar. 

The  Aguirre  mill  began  grinding  Dec.  5  1919,  and  finished 
July  17  1920. 

Condensed  Balance  Sheet  showing  the  condition  on  .July  31 
1920,  with  a  certificate  of  the  auditors,  will  be  found  below. 

For  the  Directors, 

J.  D.  H.  LUCE. 

President. 


Cable  Address 
"Porlowood'" 


P.  O.  Box  54 


W.   T.   WOODBRIDGE   &  CO. 
Public  Accountants 
San  Juan.  Porto  Rico 


W.  T.  Woodbridge 

Member 
American  Institute 
of  Accountants 


AUDITORS  CERTIFICATE 

We  hereby  certify  that,  after  an  audit  of  the  books  and 
accounts  of  the  Central  Aguirre  Sugar  Company  and  the 
Ponce  &  Guayama  RR.  Co.  and  Luce  &  Co.,  S.  en  C,  for 
the  twelve  months  ended  July  31  1920,  the  annexed  Con- 
soHdated  Balance  Sheet  is  in  accordance  with  the  books 
and  in  our  opinion  represents  true  conditions  as  at  July  31 
1920. 

W.  T.  WOODBRIDGE  &  CO.,  Public  Accountants. 

Per  W.  T.  "WOODBRIDGE, 

Member  American  Institute  of  Accountants. 


CENTRAL  AGUIRRE  SUGAR  COMPANY— LUCE  &  COMPANY,  S.  en  C,  PONCE  &  GUAYAMA  RAILROAD 
COMPANY— CONSOLIDATED  BALANCE  SHEET  AS  AT  JULY  31   1920. 


ASSETS. 
Ourrent  Assets: 

Cash  on  Hand  and  in  Banks .?!, 209,609  23 

Accounts  Receivable $3,190,528  92 

Less — Reserve  for  Doubtful  Ac- 
counts  19.401  93 

3.171,126  99 

Bills  Receivable 8,859  99 

Sugaron  Hand 284,278  41 


Molasses  on  Hand. 
Investments. 

Bankers'     Acceptances     and 

Certificates  of  Deposit $2,308,033  21 

P.    R.   4%    Irrigation   Bonds 

(Par  Value  $80 ,000)  Cost .  .         78 ,400  00 
Central   Machete   Co.    Stock 

(5,800shares) 580,000  00 

Carlota  Purchase  Deposit 

Insurance  Fund  (see  contra) 


19,891  87 


,966,433  21 

140,000  00 

8,012  27. 

Deferred  Assets: 

GrowingCrops $811,643  92 

Construction  and  Improvements  (Not  Com- 
pleted)        131,694  90 

Material  and  Supplies  and  Store  Merchandise 

for  Resale 609,136  01 

Deferred  Charges  to  Operating. 37 ,064  28 

Fixed  Assets: 

Real    Estate,    Roadway    and    Track,    Mill, 

Buildings  and  Water  Supply $4,849,898  31 

Less — Reserve  for  Depreciation 615,16806 

$4,234,730  25 
Rolling  Stock,  Portable  Track, 
Steam    Plows,     Live    Stock, 
Carts,  Implements,  &c $858,807  39 

Less — Reserve  for  Depreciation      213.884  94 


-$7,808,211  97 


1,589.539  11 


644,922  45 


4,879,652  70 
$14,277,403  78 


LIABILITIES. 
Current  Liabilities: 

Accounts  Payable $909.936  68 

Sundry  Accruals 21.882  61 

Reserve  for  Income  and  Excess  Profits  Taxes  3,859,171  88 


-$4,790,991  17 


Deferred  Credits: 
Unearned  Discounts. 


Reserves: 

For  Restoration  of  Property  on  leased  Lands 

For  Reduction  of  Rentals 

For  Revaluationof  Properties 

For  Insurance  Fund  (see  contra) . 


$7,588  32 


810,000  00 

300,000  00 

56,885  37 

8.012  27 


Cap  tal  Stock: 
Common — 

Auth  orized .  S6 .  000 ,000 . 

Issued  149, /50  Shares  of  $20  each $2,995,000  00 

Reserved   for   exchange   for  shares  of  old 

Company  still  outstanding,  250  Shares..  5.000  00 


Reserve  for  Doubtful  Accounts. 

Reserve  for  Insurance  Fund 

Reserve  for  Deflation  of  Prop- 
erty Values 

Reserve  for  Reduction  of  Rentals . . 


19,401  93 
8,012  27 

423,3.53  50 
300.000  00 


6,448,327  30 


.588  32 


374,897  64 


Surplus: 

Balance  Aug.  1  1919 $3,373,762  46 

Add — Balance  from   Profit  and  Loss  State- 
ment attached  (Exhibit  "B") 9,178,491  49 


3,000,000  00 


$12,552,253  95 
Deduct — Dividends  declared  and 

paid $2.463',887  50 

Reserve  for  Income  and  Excess 

Profits  Taxes 3,233,672  10 


6.103,926  65 
$14,277,403  78 


CENTRAL  AGUIRRE  SUGAR  COMPANY— LUCE  &  COMPANY,  S.  en  C,  AND  PONCE  &  GUAYAMA  RAILROAD 
COMPANY— CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  JULY  31   1920. 

Sugar   Made.. $15,294,727  21 

Sugar  Sales ..$15,010.448  80 

Sugar  on  Hand 284,278  41 

Molasses  Made.. - 70,942  81 

Molasses   Sales 851,050  94 

Molasses  on  Hand ^ 19,891  87 

Cane  Sales  (To  Central  Machete  Co.) 1,668,359  73 

Miscellaneous  Income. 236,289  81 

$17,270,319  56 

Agricultural,  Manufacturing  and  General  Operating  Expenses 87,887,594  72 

Administration  and  Miscellaneous  Expenses 330,619  85 

8,218,214  57 

$9,052,104  99 

T.CSS 

Provision  for  Depreciation  on  Roadway  and  Track,  Mill,  Buildings,  Pump  Stations  and  Equipment 163.613  50 

88.888,491  49 

Dividends  Received — Central  Machete  Co.   Stock 290,000  00 

89.178.491  49 


Jan.  15  1921.] 
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ANNUAL   REPORT— FOR  THE  FISCAL  YEAR  ENDED   OCTOBER  31    192(). 


112  Wall  Street, 

New  York,  December  31  1920. 
To  the  Stockholders  of  Manati  Sugar  Comipany: 

The  Board  of  Directors  heroby  submits  its  Annual  Report 
of  tho  business  of  the  Company  for  tho  seventh  fiscal  year 
ended  October  31  1920. 

Grinding  operations  started  December  15  1919  and  fin- 
ished on  Juuo  9  1920.  l^rou^'ht  during  the  growing  season 
of  the  cane  caused  a  decrease  in  our  production  as 
compared  with  last  year.  This  condition  was  general 
throughout  the  Island  of  Cuba. 

The  Company's  total  production  was  sold,  delivered  and 
paid  for  pre^^ous  to  the  month  of  August,  with  the  excep- 
tion of  a  small  quantity  of  sugar  reserved  for  local  con- 
sumption. 

CANE  GROUND. 

The  total  quantity  of  cane  ground  this  crop,  as  compared 
with  previous  crops,  is  as  follows: 

1913-1914- 15.084,788  arrobas,  or  168,357  tons  of  2,240  lbs. 

1914-1915 24,424,795  "  272,598 

1915-1916 30.240,929  -  337,510 

1916-1917 43,332,198  "  483,618 

1917-1918 4-4.406,976  •'  495,613 

1918-1919 ...53,948,516  "  602,104 

1919-192© 38,658.614  "  431,458 

SUCROSE  CONTENT  IN  THE  CANE. 

The  sucrose  content  of  the  cane  this  crop  was  .316  of  a 
pound  more,  per  100  lbs.  of  cane  ground,  than  in  the  case 
of  the  previous  crop  and  is  the  highest  that  has  been  attained, 
with  the  single  exception  of  the  crop  of  1915-16.  The 
sucrose  content  of  the  cane  for  the  past  seven  crops  has 
been  as  follows: 

1913-1914... .13.535  lbs.  of  sugar  per  100  lbs.  of  cane  ground 

1914-1915 11.928    " 

1915-1916 14.487    " 

1916-1917. 13.994    '• 

1917-1918 13.428    " 

1918-1919. 14.061     '• 

1919-1920 ..14.377    " 

LOSSES  IN  MANUFACTURING. 

The  losses  in  manufacturing  during  the  seven  crops  may 
be  seen  by  the  following  figures: 

1913-1914 2.447% 

1914-1915 2.019% 

1915-1916 2.982% 

1916-1917. 2.933% 

1917-1918 2.597% 

1918-1919 2.529% 

1919-1920. -.2.522% 

YIELD  OF  96-DEGREE  CENTRIFUGALS. 

Due  to  the  higher  sucrose  content  of  the  cane,  the  yield 
this  crop  is  the  highest  attained  by  the  Company  in  its 
seven  years  of  operation.  The  yield  of  96-degree  centrifugal 
sugar  during  the  seven  cropi  has  been  as  follows: 

1913-1914 11.550  lbs.  of  96-degree  sugar  per  100  lbs.  of  cane  ground 

1914-1915 10.322  " 

1915-1916 11.984  " 

1916-1917 11.522  " 

1917-1918 11.282  " 

1918-1919 12.013  '• 

1919-1920 12.349  " 

RATES   PAID   TO   COLONOS    FOR   THEIR   CANE. 

According  to  your  Company's  contract  with  the  colonos, 
they  are  paid  5  lbs.  of  sugar  for  every  100  lbs.  of  cane  de- 
livered bj''  them.  Liquidation  of  these  sugars  is  made  at 
the  average  price  of  the  sales  of  sugar  effected  by  the  Com- 
pany. 

CROPS  MADE  BY  THE  COMPANY. 

The  following  tabulation  shows  the  output  of  raw  sugar 
during  the  seven  years  of  the  Company's  operation: 


Bags. 

1913-1914 ..134,757 

1914-1915 199.545 

1915-1916 280.050 

1916-1917 385,31;^ 

1917-1918 394,297 

1918-1919 507,366 

1919-1920 374,700 


Tons  0/2,240  /6s. 
or  19.607 
28,459 
41,134 
56,587 
56,145 
70,422 
53.196 

COMPARATIVE    RECEIPTS   PER   POUND    OF   SUGAR. 

For  the  purpo.^e  of  comparing  the  f.o.b.  price  per  pound 
obtained  during  the  seven  years,  the  proceeds  from  "Mo- 
lasses" and  "Other  Earnings"  are  inoladed  in  the  following: 

1913-1914 2.344c.  per  lb. 

1914-1915 3.634c.  per  lb. 

1915-1916 .4.017c.  per  lb. 

1916-1917 4.618c.  per  lb. 

1917-1918 .4.758c.  per  lb. 

1918-1919 5.645c.  per  lb. 

1919-1920 - 9.403c.  per  lb. 


COST  OF  PRODUCTION. 

The  cost  of  i)roducing  sugar  on  an  f.o.b.  basis  per  pound 
for  the  seven  j'(  ars  during  which  your  Comi)any  has  been  in 
operation,  is  as  follows: 

1913-1914. 1.523c.  per  lb. 

1914-1915 - 2.359c.  per  lb. 

1915-1916- 2.373c.  per  lb. 

1916-1917 2.847c.  per  lb. 

1917-1918 3.315c.  per  lb. 

191S-1919 - 4.035c.  per  lb. 

1919-1920 6.232c.  per  lb. 

The  greater  portion  of  the  increases  in  cost  of  production 
is  due  to  the  higher  cost  of  cane.  The  cane  is  paid  for  in 
sugar,  which  subsequently  is  liquidated  by  the  Company 
with  tho  coljnos  at  the  average  price  obtained  by  the  Com- 
pany for  its  sugar  crop,  so  that  the  higher  cost  of  cane  is 
offset  by  the  higher  price  obtained  for  these  sugars. 

Since  the  cost  of  the  raw  material,  Cane,  is  based  on  the 
price  obtained  for  the  final  product.  Sugar,  it  follows  that, 
in  so  far  as  the  cost  of  cane  is  concerned,  the  cost  of  produc- 
tion varies  in  the  same  proportion  as  the  price  obtained 
for  the  final  product. 

Tho  best  way  to  state  the  actual  increase  in  the  cost  of 
production  is  to  exclude  the  cost  of  cane.  On  this  basis 
the  cost  of  manufacturing  and  delivering  the  sugars  on  board 
steamers,  would  be  as  follows: 

1913-1914 0.658c.  per  lb. 

1914-1915 0.864c.  per  lb. 

1915-1916 - ..0.878c.  per  lb. 

1916-1917 1.045c.  per  lb. 

1917-1918 1.404c.  per  lb. 

1918-1919. -- 1.670c.  per  lb. 

1919-1920 2.131c.  per  lb. 

The  increase  in  cost  of  manufacture,  per  pound  of  sugar, 
this  year  is  largely  due  to  the  lower  production  attained, 
the  overhead  expenses  being  spread  over  a  smaller  produc- 
tion than  last  crop. 

RECEIPTS  AND  EXPENSES  FISCAL  YEAR  ENDED  OCT.  31  1920. 
Receipts — (Production.  374,700  Bags).  Per  Bag. 

Sugar  Sales.  F.O.B.  Basis $10,871,611  32     $29,014 

Molasses   Sales 120,219  68  .321 

Other  Earnings 212,625  93  .567 


Total   Receipts... $11,204,456  93     $29,902 


Expenses — 
Cost  of  Cane  (Per  100  arrobas.  $12.641) 


..  $4,886,795  2       S13.042 


Dead  Season  Expenses  (Salaries  and  Wages,  Ma- 
terials and  Supplies,  Repairs  and  Renewals) 


$916,619  18       S2.446 


Crop  Expenses  (Salaries  and  Wages,  Materials 
and  Supplies,  Fuel,  Maintenance,  Administra- 
tion— Cuba  and  United  States) $1,111.972  61       $2,968 


Fiscal  Year  Charges: 

General  Insurance 

Cuban  Taxes  on  Sugar 

Cuban  Taxes  on  Molasses 

Cuban  Taxes  on  Real  Estate 
Legal  Expenses 


$18,599  44  $.049 

45.202  60  .121 

7,521  85  .020 

32,707  21  .087 

41.45101  .111 


Total  Fiscal  Year  Charges. 


$145,482  11 


.388 


Sugar  Expenses: 

Sugar  Bags  and  Packing 

Sugar  Sliipping  Expenses 

Sugar  Insurance 

Selling  and  Lauding  Expenses. 

Total  Sugar  Expenses 


$179,475  76  .479 

29,732  00  .079 

17,530  03  .047 

138.789  51  .370 


$365,527  30 


.975 


Total  Expenses  F.O.B $7,426,396  44  $19,819 

Operating  Profit  fo)  the  Fiscal  Year... $3,778,060^49  $Tb^83 

This  compares  -nith  an  Operating  Profit  last  year  pf  $2,537,661  50 

and  a  Profit  per  bag  of $5,002 

PROFIT  ON  OPERATIONS. 

The  Operating  Profits  for  the  seven  fiscal  years  are  as 
follows: 

1913-1914 $360,642  12 

1914-1915 812,226  39 

1915-1916 1,514.388  41 

1916-1917 .2.244,596  32 

1917-1918 ...1,815.663  30 

1918-1919 2.537,661  50 

1919-1920.. 3,778,060  49 

The  earnings  for  the  year  ended  October  31  1920  are 
gratifying,  especially  in  view  of  the  lower  production  and 
the  increased  cost  of  labor,  materials,  bsigs,  fuel  and  other 
items  that  enter  into  the  production  and  delivery  of  sugar. 

There  has  been  expended  during  the  past  fiscal  5-ear  in 
Renewals  and  Repairs  the  sum  of  $810,502  37,  which,  as 
customary,  has  been  charged  to  Operating  Expenses. 
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LANDS. 
Till'  total  area  of  land  owikmI  by  (lie  Coiiipaiiy  has  hccii 
increased  during!:  tlu*  year  by  piircliuses  of  2,r)Sl  ('abailerias 
(<S(),0()()  acres)  and  the  area  leased  lias  bc^cTi  increased  by 
new  leases  covciriufj  'MiO  eaballerias  (12,000  acres),  ao  that 
the  total  area  now  stands  as  follows: 

Caballcrias.  Acres. 

Ownod 6,210c(iuivalent  to  207.027 

Lpa.scd 940  "  "     31..T« 

Controlled  by  the  Company 1.131         "  "     37.700 

8,281  "  •'  276,060 

In  addition  to  the  abovc^  lands,  there  are  about  1,.5(KJ 
caballerias  (.'iO.OOO  acres)  owned  by  outsiders,  which  are 
situated  within  the  area  covered  by  your  railroads,  so  that 
the  total  zone  agf^epates  !),781  caballerias  (.'J2(),0()()  acres), 
giving  sufficient  land  to  produce  more  than  triple  the  pres- 
ent output  of  your  Company. 

The  map  appended  to  this  report  shows  the  position  of 
the  lands  of  Manati,  bounded  on  the  north  by  the  sea, 
on  the  east  by  the  Cuban  American  Sugar  Company,  on 
the  south  by  the  Cuba  Railroad  Company  and  very  close 
to  the  Cuba  Cane  Sugar  Corporation  properties  on  the  west. 

INCREASE  IN  PRODUCTION. 

Your  Board  of  Directors  has  approved  plans  for  increas- 
ing the  production  of  the  estate.  Large  tracts  of  land 
have  been  cleared  for  this  purpose  and  the  capacity  of  the 
mill  is  being  increased  so  that  in  the  course  of  two  or  three 
years  the  production  of  the  Company  will  be  around  700,000 
bags  of  sugar  a  year. 

The  $1,194,866  94  which  appear  on  the  Balance  Sheet 
as  Contingent  Liability  on  Contracts  and  Orders  represent 
largely  the  purchases  of  machinery  to  be  installed  in  1921 
and  1922  for  the  above  mentioned  increase  in  production. 

RAILROAD. 

The  railroad  now  consists  of  223  kilometers  (139  miles) 
connecting  the  mill  with  the  Company's  dock  at  tidewater 
and  with  the  Cuba  Company's  railroad  at  Manati  Junction , 
and  extending  in  all  directions  into  the  Company's  cane 
fields. 

In  addition  to  the  above  223  kilometers  of  36-inch  gauge 
railroad  line,  the  "Ferrocarril  de  Tunas"  is  now  constructing 
about  60  kilometers  (37  miles)  of  standard  gauge  raihoad 
through  the  lands  of  the  Company,  Avhich,  in  conjunction 
with  existing  raih'oad  lines,  will  connect  Manati  Bay  with 
Victoria  de  las  Tunas.  This  railroad  will  haul  cane  to  our 
mill  as  well  as  transport  merchandise  from  the  Port  of 
Manati  to  the  inland  portions  of  this  section  of  the  Island 
of  Cuba.  , 

The  roUing  stock  consists  of: 

36-lnch  gauge     29  locomotives,  163  flat  cars, 

700  cane  cars,  6  passenger  cars, 

25  tank  cars.  4  auxiliary  cars, 

10  box  cars,  4  cabooses, 

Standard  gauge   4  locomotives,  80  flat  cars. 

PROPERTY  AND  PLANT  ACCOUNT. 

The  expenditure  on  property  and  plant  account  dming 
the  past  fiscal  year  was  as  follows: 

Lands  (See  under  LANDS  above) $1,429,385  47 

Sugar  Mill  and  Equipment 246,576  92 

RoUing  Stock 281,265  89 

Railroad  Lines  and  Stations 281,167  88 

Shipyard,   Railroad   Repair   Shop,   Buildings  at  "Wharf  and 

Miscellaneous   Improvements 178,130  77 


Less — Sale  of  Live  Stock _  $2,965  00 

Administration  Cane  Account  -written  off 138,614  14 


$2,416,526  93 


Ther<'  has  Ixn-n  no  arldilional  pn;t<rre(l  or  common  .stock- 
issued  during  the  year  against  such  authorized  increase  in 
capital  stock. 

LAIJOR. 

Tlu^  scarcity  of  lalior  is  still  an  important  problem,  but 
your  (-ompany  continues  to  provide  for  its  needs  by  im- 
porting laborers  from  Haiti. 

SALE  OF  SUGAR. 

Your  Company  has  sold  over  10%  of  the  coming  crop 
at  much  higher  prices  than  those  ruling  at  present. 

STATEMENTS. 

Attention  is  called  to  the  annexed  Balance  Sheet  as  at 
October  31  1920  and  tlu;  Profit  and  Loss  and  Surplus  Ac- 
counts for  the  year  end<'d  that  date,  certified  by  the  Com- 
pany's Auditors,  Messrs.  Marwick,  Mitchell  &  Co.  There 
is  also  appended  a  Comparative  Financial  Statement  for 
the  s(!ven  years  of  the  Company's  operation. 

Acknowledgment  is  made  of  the  lojal  co-operation  of  all 
officers  and  employees  during  the  year. 

Respectfully  submitted  by  order  of  the  Board  of  Directors. 

R.  TRUFFIN,  President. 


BALANCE  SHEET  AS  AT  odTOBER  31   1920. 
ASSETS. 

Property  and  Plant --$16,189,573  51 

Investments — Advance  to  Ferrocarril  de  Tunas 146,833  41 

Current  As.sots  and  Advances  to  Colonos: 

Material  and  Supplies  on  Hand $1,478,190  86 

Advances  to  Colonos 2,325,345  17 

Accounts  Receivable 273.075  24 

Company  .Sugar  on  Hand,  Estimated 11,960  00 

Cash  in  Banks: 

United    States $727,028  69 

Cuba 57,433  23 

784,461  92 

4,873.033  19 

Deposits  with  Cuban  Custom  Houses 86,522  05 

Deferred  Charges: 

Unexpired  In.surance $28,163  62 

Advance  Pasrments 11,558  80 

Items  in  Suspense 7.0i8  07 

46.740  49 

821,342,702  65 

LIABILITIES. 
Capital  Stock: 

Preferred  Stock  7%  Cumulative: 

Authorized  .§5,000,000  00,  Issued $3,500.000  00 

Common  Stock: 

Authorized  $15,000,000  00,  Issued 10,000,000  00 

Purchase  Money  Mortgages  on  Cuban  Lands* 1,175,107  72 

Current  and  Accrued  Liabilities: 

Acceptances  against  Crop  1920-1921 --     $500,000  00 

Drafts    Payable 318,083  14 

Accounts  Payable 344,233  58 

Salaries  and  Wages  Accrued,  Cuba 65,387  96 

Federal  Income  Tax  withheld 219  04 

Dividend  on  Common  Stock  Scrip 60  00 

1,227.983  72 

Reserves: 

For  Federal,  State  and  Cuban  Taxes 750,000  00 


For  Depreciation 1,750,000  00 


2,500,000  00 


Surplus 2.939.611  21 

Contingent  Liability  on  Contracts  and  Or- 
ders for  Material  and  Supplies  not  yet 
Delivered; $1,194,866  94 


$21,342.702  65 


141,579  14 
Total..- $2,274,947  79 


DIVIDENDS. 

Regular  quarterly  dividends  of  1^%  have  been  paid  on 
the  preferred  stock  of  the  Company  since  its  issue,  and  on 
the  common  stock  23^%  has  been  paid  quarterly  begin- 
ning December  1  1916. 

GENERAL  REMARKS. 

The  Operating  Profits  this  year  are $3,778,060  49 

Adding — Interest   on   Cm-rent   Accounts 42,871  33 

•      .53  820  931  82 

Deducting — Taxes  (United  States  and  Cuba) $566,800  42 

Dividend  on  Preferred  shares 245,000  00      811,800  42 

leaves  a  Balance  of $3,009,131  40 

This  is  equal  to  about  $30.09  per  share  on  the  100,000  shares 
of  Common  Stock  of  the   Com.pany  outstanding   before  making 
allowance  for  Depreciation. 
After  deducting:  Reserve  for  Depreciation 586,000  00 

there  remains  a  Balance  of $2,423,131  40 

equal  to  about  $24.23  per  share  on  the  Common  Stock  outstanding. 

CAPITALIZATION . 

In  accordance  with  action  taken  at  the  Special  Meeting 
of  the  Stockholders  of  the  Company  held  on  the  9th  day  of 
June  1920,  the  authorized  capital  stock  of  the  Companv 
was  increased  from  $13,500,000,  consisting  of  $3,500,000 
7%  cumulative  preferred  stock  and  $10,000,000  of  common 
stock,  to  $20,000,000,  consisting  of  $5,000,000  7%  cumu- 
lative preferred  stock  and  $15,000,000  of  common  stock. 

The  Board  of  Directors  of  the  Company  were  authorized 
from  time  to  time  at  their  discretion  to  issue  and  sell  or 
otherwise  dispose  of  all  or  any  part  of  the  additional  capital 
stock  of  the  Company  in  such  manner  as  they  shall  deem 
advisable. 


*  These  are  Purchase  Money  Mortgages  on  lands  recently  acquired, 
payable  over  a  period  of  years  from  1920  to  1933  inclusive. 

CERTIFICATE  OF  AUDITORS. 

We  have  audited  the  accoimts  of  the  Manati  Sugar  Company  for  the  year 
ended  October  31  1920,  and  hereby  certify  that  the  foregoing  Balance  Sheet 
and  the  accompanying  Profit  and  Loss  Account  and  Surplus  Account  are 
in  agreement  with  the  books,  and  in  our  opinion  correctly  represent  the 
financial  position  of  the  Company  as  at  October  31  1920  and  the  results 
of  the  operations  for  the  fiscal  year  ended  on  that  date. 

(Signed)  MARWICK.  MITCHELL  &  COMPANY. 

79  WaU  Street,  New  York,  December  17  1920. 

PROFIT   AND   LOSS   ACCOUNT    FOR   THE    YEAR   ENDED 
OCTOBER  31   1920. 

Sales— Centrifugal  Sugar,  F.O.B.  Basis $10,871,611  32 

Molasses 120,219  68 

$10,991,831  00 
212,625  93 


Miscellaneous  Operating  Income 

Total  Income $11,204,456  93 

Operating  Expenses — F.O.B.  Basis 7,426,396  44 

Profit  on  Operation $3,778,060  49 

Add — Interest  on  Current  Accounts 42,871  33 

$3,820,931  82 


Deduct — Tax  on  Capital  Stock $13, 692  00 

Reserve  for  Taxes 553,108  42 

Reserve  for  Depreciation  of  Plant 586,000  00 


1.152,800  42 


Net  Profit  for  Year $2,668,131  40 

Less  Dividends  Paid: 
Preferred  Stcck: 

\%7o  Paid,  January  2  1920---S61,250  00 

1M%  Paid,  April  1  1920 61,250  00 

1 54  %  Paid,  July  1  1920 61 ,250  00 

15^%  Paid,  October  1  1920  ---  61,250  00    $245,000  00 
Common  Stock: 

214%  Paid,  December  1  1919-5250,000  00 

2H%  Paid,  March  1  1920 250.000  00 

2H%  Paid,  June  1  1920--,--  250,000  00 

2H%  Paid.  September  1  1920  250,000  00  1,000,000  00   1,245,000  00 

Balance  carried  to  Surplus  Account 81,423,131  40 

SURPLUS  ACCOUNT  AS  .AT  OCTOBER  31   1920. 

Balance  as  at  October  31  1919 $1,524,652  38 

Deduct — Balance  of  Simdry  Items  in  Liquidation  of  Crop  _ 

1918-19 8,172  o7 

$1,516,479  81 
Add — Balance  of  Net  Profit  for  the  Year  ended  October  31 

1920 ,  carried  from  Profit  and  Loss  Account 1 ,423,131  40 

Balance  as  at  October  31  1920 $2,939,611  21 
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COMPARATIVE  FINANCIAL  STATEMENT  FOR  THE  SEVEN  YEARS  OF  OPERATION— PROFIT  AND  LOSS   AND  SURPLUS  ACCOUNTS 

1914-15.      1915-16.      1916-17.      1917-18.      1918-19.      1919-20. 
199.545      280.050      385.313      394,297      507.366     374,700 


1913-14. 
134.757 


Fiscal  Years — 
Production  (Bags) 

Credits —  $ 

Operating  Profits 360.642  12 

Interest  — -- 

Account  Previous  Fiscal  Years — 

Total - 360.642  12 


812,226  39 
"76.478  20 


1,514,388  41     2.244,506  32     1,815,663  30 


S  S 

2.537,661  50  3,778,060  49 
42,871  33 


882,704  59     1.SI4.388  41     2.244.596  32     1.815,663  30     2,537,66150     3.820,93182 


Debits— 

Interest - 92.889  62 

Capital  Stock  Tax. 

AdJu.stmtMits  of  Colonos  Account-s 

Reserve  for  Depreciation 

Reeervo  for  V.  S.  and  Cuban  Income  Taxes 

Loss  on  U.S.  Liberty  Bonds 

Organization  Kxponses 70,478  20 

Discount  on  Bonds 

Account  of  Previous  Fiscal  Years 


163.367  82 

Dividends  on  Preferred  Stock — Cash 

Dividends  on  Common  Stock — Cash 

Dlvldentis  on  Common  Stock — Stock - -- 

Surplas  for  year - 197,274  30 

Total --- 360,642  12 


118.643  47 


35.000  00 


153,643  47 
173.250  00 


555.811  12 


187.566  16 
3.250  00 

Y25".o'ob'n6 

2S,000  00 


178,333  33 
390  06 

,')22.5.19  ,55 

23 1.000  00 

M'Ui.OOOOO 

66(>0,000  00 

a295,151  14 


233,008  97        161,542  11 


200,000  00 
350.000  00 


13,333  33 
13.932  95 

810,275  25 
231,000  00 
c39,C00  00 


14,543  63 
.390,000  00 
375.000  00 


13,333  34 
33.116  57 

987„535  65 
231,000  00 
432,112  54 


1,163,72107         165,016  11 


157,5,53  41 

10.310  00 

50.000  00 

510,000  00 

5.'")0.000  00 

26.700  46 

"leoVoooo'o 

3,295  95 

1,467,8.')9  82 
234,.';00  00 
720.619  76 
376,700  00 

0262,018  08 


13,692  00 

",'')8(>","ooo"66 

.0.53,108  42 


8,172  57 

1,160.972  99 

245.000  00 

1,000,000  00 

iy414.9"6'8  83 


882.704  59     1.514,388  41     2,244.596  32     1.815.663  30     2.537.66150     3.820.93182 


Assets — 

Property  and  Plant 

Advance  to  Kerrocarril  do  Tunas 

Cultivation  Company  Cane 

Materials  and  Supplies 

Advances  to  ('olonos 

Sugar  on  hand 

Molasses  on  hand 

Accounts  Receivable 

Cash -- - 

Deposit  for  Bond  Interest 

Special  Deposits  with  Cuban  Custom  Houses 

Special  Deposit  witli  Syndicate  Managers 

United  States  Liberty  Bonds 

Deposit  for  Sinlring  Fund 

Deferred  Charges: 

insurance.  Rents  and  Taxes  paid  in  advance. 

Items  in  Suspense 

Discount  on  Bonds 

Account  of  Future  Operations 


BALANCE  SHEET. 

$  $  $  s  s  s 

.7.072,945  16  8,8.55,870  .56  10,207,157  15  11.412,189  18  13,417,821  88  13,987,733  63 


402,7.51  .34 
421.465  02 


36.070  49 

5.57,307  72 

75,000  00 

■34,386  09 

982.500  00 


11  99 
145'2"4d47 


15,017  95 
3.58.939  69 
617,004  42 
221,811  21 

"6f,"3y6".54 
81 ,244  63 
75,090  00 
18,771  86 


15.143  85 

"uo.bbooo 

53,642  83 


7,450  11 
613,340  48 
904.851  35 
609.365  65 

"'33,"4Yl'99 

286,096  62 

120,060  00 

62.110  63 


14,769  34 
"l86,66'6"67 


2,4.53  38 

790.432  00 

1.1.53,408  07 

136,015  35 

'ff2,840"93 

104,064  94 

120,6,54  00 

40,028  17 


200,000  00 

26,868  68 

"l73,'3"3'3'34 


8.810  84 

,596,884  37 

2.014.324  03 

'3'5,bb'o'6b 

80.649  78 
115,899  85 
104,115  78 

20,445  43 

625,260  bb 
407,779  36 

25,573  23 

Ted, boo  bb 


16,189,.573  51 
146,833  41 


678,7,57  61  dl, 478, 190  86 


1,912,767  45 

207,500  00 

7,000  00 

187.841  15 

4.53,610  50 

1 ,530  00 

11,843  71 


4.235  00 


11,569  .56 
5,572  60 


2.325,345  17 
11,960  00 

273 .075"  24 
784,461  92 

'  "86,52205 


28.163  62 
7.018  07 

"ll",'5'5'8"86 


Total. 9,727,678  28  10,513,913  54  13,045,279  99  14,272,288  04  17,612.564  55  17.469.96121  21.342,702  65 


Liabilities — 
Capital  Stock: 

Preferred  Stock,  7%  Cumulative,  issued 3, 

Common  Stock  issued 3, 

Fir.st  Mortgage  Bonds  outstanding 2 

Purchase  Money  Mortgages  on  Cuban  Land 

Bankers'  Acceptances 

Loan  against  U.  S.  Liberty  Bonds 

Drafts  Outstanding 

Accounts  Payable  and  .\ccrued  Charges 

Accrued  Interest  on  Mortgage  Bonds 

Accrued  Interest  on  Current  Accounts 

Deferred  Earnings 

Stock  Dividend  on  Common  Stock 

Cash  Dividend  on  Common  Stock 

Reserves: 

Taxes 

Depreciation 

Cane  Field  Depreciation 

Surplus 


300,000  00 
300,000  00 
500.000  00 


3,300,000  00 
3,300,000  00 
2,500,000  00 


3,300.000  00 
3.300,000  00 
4,000,000  00 


200,000  00   200.000  00 


48.980  11 

238.230  88 

75,000  00 

20',"4'5"3"b4 


47.739  95 
197,274  30 


15,000  00 

314,726  67 

75,090  00 

"'"8",2'7'f5b 


47,7.39  95 
753,085  42 


266,322  10 
191.963  61 
120.060  00 


6660,000  00 
6396,000  00 

28,000  00 
125,000  00 


3,300,000  00 
3.960.000  00 
4,000,000  00 


336,025  07 
249.628  00 
120,684  00 


3.59,295  62 
325,000  00 


3,.300,000  00  3, .500. 000  00  3.-500,00000 
5,077.100  00  10,000,000  00  10,000.000  00 
2.922,900  00 

198, .500  00 
2,000,000  00 

600,000  00 

231,203  48 

2.56,723  29 
88.905  00 
16,917  99 


267,885  00 


171,316  82 

217,490  40 

1,530  00 


1,175,107  72 
500.000  00 

'3'l"8"b83'i4 
409,900  58 


418,644  33         562,086  61         750,000  00 
715,000  00     1,225,000  00     1,750,000  00 


a457,934  28     1,621,655  35     1,786.670  46  al, 524,652  38     2,939,61121 


9,727,678  28  10,513,913  54  13,045,279  99  14,272,288  04  17,612,564  55  17,469,96121  21,342,702  65 


a  Decrease  in  Surplus  due  to  declaration  of  stock  dividend.         6  Declared  Oct.  5  1916,  but  paid  during  the  following  Fiscal  Year.       c  1%  Red  Cross 
Dividend.         d  Includes  value  of  a  large  amount  of  Machinery  and  Equipment  purchased  for  increase  in  plant  and  not  installed  on  October  31st  1920. 


(Charles)  Warner  Co. — No  Par  Value  Stock — Dividends. — 
The  stockholders  on  Nov.   17  1920  authorized  the  creation  of  200.000 
shares  of  no  par  value  new  Common  stock.     The  conversion  privilege  was 
extended  to  all  stockholders  as  follows: 

Holders  of  Will  receive  in  exchange 

Present  $100  Shares —  Neic  Common  of  no  par  value. 

First  preferred  stock.  8.306  .shares 37,377  .shares,  4,'v  for  1 

.Second  Preferred  stock.  4.428  shares 17,712  shares.  4   "  for  1 

Common  stock.  15.063  .shares 37.657  shares.  2'i  for  1 

Extra  dividends  of  25  cents  per  share  have  been  declared  on  both  the 
old  $100  and  new  no  par  value  Common  slocks,  in  addition  to  a  quarterly 
dividend  of  ,50  cents  per  share  on  both  stocks,  payable  Jan.  17  to  holders 
of  record  Dec.  31.— V.  107,  p.  2482. 

Washington  (D.  C.)  Gas  Light  Co, — Notes  Authorized. — 

The  Washington  (D.  C.)  P.  U.  Commission  has  authorized  the  company 
to  issue  S2,000.000  of  5-year  7H%  gold  notes  and  the  sale  of  $1,200,000 
of  the  issue  at  this  time.  Proceeds  are  to  be  used  to  riem burse  the  company 
for  the  costs  of  new  construction,  extensions,  &c. 

The  notes  are  to  be  dated  Jan.  1  1921,  and  are  red.  on  any  interest  date 
at  103  if  redeemed  within  three  years,  at  102  if  redeemed  within  four  years. 
and  101  if  redeemed  within  five  years.     Denom.  of  $100,  $500  and  $i,000. 

The  capital  expenditures  which  the  proceeds  of  the  bonds  are  to  replace 
include  $120,000  used  to  purchase  the  stocks  and  bonds  of  the  Rosslyn  Gas 
Light  Co.,  $383,887.50  to  purchase  the  stock  of  the  Georgetown  Gas 
Light  Co.  (V.  102.  p.  1374),  $413,549  covering  additions  to  capital  during 
1919,  and  $310,890  covering  capital  additions  during  the  first  ten  months 
of  the  current  year. — V.  Ill ,  p.  2433. 

Wayagamack   Pulp-  &   Paper    Co..    Ltd. — Capital  Trie. 

Supplementary  letters  patent  have  been  issued  under  the  Seal  of  the 
Secretary  of  State  of  Canada,  dated  Dec.  20  1920.  converting  the  50.000 
shares  of  capital  stock,  par  $100  each,  into  100.000  shares  of  no  par  value, 
and  allotting  to  each  holder  of  fully  paid  Common  shares  of  .«inO  each  two 
fully  paid  ('opinion  shares  withot:t  par  value  and  increasing  the  capital 
stock  from  100.000  shares  of  no  par  value  to  250,000  shares  of  no  par  value. 
Stated  capital  $5,000,000.     See  V.  111.  p.  2433;  V.  112.  p.  GO. 

Western  States  Gas  &  Electric  Co. — Bonds  Authorized. 

The  California  Railway  Commission  has  authorized  the  company  to  issue 
$264,000  of  its  1st  &  ref .  mtge.  5',;  sinking  fund  gold  bonds,  due  Jan.  1  1941 , 
proceeds  to  be  used  to  reimburse  company  for  expenditures  made. — V.  Ill, 
p.  2.532. 

Western  Union  Telegraph  Co. — Dividends.— 

See  American  District  Telegraph  Co.  of  N.  J.  above. — V.  112,  p,  160. 

Will  &•■  Baumer  Ce.ndle  Co.,  Inc.— .Vf/wc  Changed. — 

The  corporate  name  of  the  Will  &  Baimier  Co.  has  been  changed  to  that 
of  Will  &  Baimier  Candle  Co.,  Inc..  and  the  certificate  of  organization 
amended  m  accordance  with  the  action  of  stockliolders  March  9  1920. — 
V,  111,  p.  80. 

Wilson  &  Co.,  Inc.  I'Packers),  Chicago. — Regular  Quar- 
erly  Common  Dividend,  1  V\%,  To  Be  Paid  in  Common   Stock. — 

The  direct<)rs  on  Jan.  13  declared  a.  114%  stock  dividend  on  the  Common 
stock,  payable  Mardh  1  to  holders  of  record  Jan.  27.  This  dividend  is 
payable  in  lieu  of  the  custom<ary  quarterly  ca.sh  payment  of  $1  25  per 
share,  which  has  b  en  paid  since  the  initial  ciistribution  on  Nov.  1  1919. 

ImsLlent  Thomas  E.  Wil.son  says:  "Pending  a  return  of  more  settled 
conditions  in  the  commercial  and  financial  world,  the  directors  decided  to 
declare  at  this  time  in  place  of  the  usual  cash  dividend  a  stock  dividend. 
ine  packing   industry   has   passed   through   the   period   of  readjustment 


probably  in  advance  of  all  other  industries  and  the  indications  are  that  these 
adjustments  have  now  virtually  run  their  course." — V.  112,  p.  169. 

Wire  Wheel  Corp.  of  America. — Dividends  Deferred. — 
The  payment  on  Jan.  1  1921  of  a  2%  dividend  on  account  of  accumula- 
tions on  the  Preferred  stock  has  been  postponed  although  the  company's 
condition  was  very  favorable.     It  was  considered  advisable  to  conserve 
cash  resources,  at  least  for  the  present. — V.  110,  p.  1858. 

(F.  W.)  Woolworth  Co.— Estate  Appraised  at  $27,20.5,283. 
The  transfer  tax  appraisal  of  the  estate  of  F.  W.  Woolworth.  who  died 
April  8  1919,  was  filed  at  the  Surrogate's  office  at  Mineola  on  Jan.   10. 
The  net  value  of  the  estate  is  $27,205,284. — V.  112,  p.  169. 

Yellow  Cab  Manufacturing  Co. — Capital  Increase.  &c. 

See  Walden  W.  Shaw  Corporation  above. 

CURRENT     NOTICES 


— Merrill  Lynch  &  Co.  recommend  for  investment  purposes  the  purchase 
of  seasoned  long-term  bonds  of  American  corporations.  This  firm  are 
advertising  on  another  page  In  today's  Issue  a  list  of  Railroad  Bonds  which 
are  legal  investments  for  New  York  Savings  Banks  and  Trust  Funds  yielding 
from  5.05  to  5.70%  also  other  well  secured  Issues  of  Railroad  Bonds  yielding 
from  6.20  to  8.05% .  They  also  offer  an  attractive  list  of  Industrial  Bonds 
yielding  from  5.35  to  8.00%.  All  of  these  Bonds  offered  are  listed  on  the 
New  York  Stock  Exchange. 

— At  a  meeting  of  the  directors  of  Middendorf.  Hartman  &  Co..  Inc.,  of 
Baltimore,  on  Dec.  27.  it  was  decided  to  change  the  name  of  the  corporation 
to  Hartman  &  Co.  J.  Ransom  Hartman.  the  head  of  the  old  corporation, 
will  continue  as  President.  The  change  in  name  occurs  as  a  result  of  the 
retirement  of  J.  William  Middendorf.  Jr..  and  Harry  S.  Middendorf.  who 
will  be  identified  with  the  new  investment  concern  of  Brinkmann  &  Co..  Inc. 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  transfer  agen 
and  registrar  of  slock  of  the  St.  Louis  Southwestern  Ry.  Co..  and  also 
transfer  agent  of  the  Pref.  stock  of  the  Ward  La  France  Truck  Corp.. 
of  the  Common  and  Preferred  stocks  of  the  Allied  Chemical  &  Dye  Corp.. 
and  of  the  stock  of  the  Garland  Steamship  Corp.,  N.  Y. 

— Clark.  Dodge  &  Co.,  investment  bankers.  New  York,  in  an  advertise- 
ment in  this  issue  of  the  "Chronicle."  emphasize  the  fact  that  bond  prices 
always  move  contrary  to  commodity  prices.  A  circular  containing  a  se- 
lected list  of  bonds  which  the  firm  offers  to  send  on  request  should  interest 
the  discriminating  investor. 

— Charles  S.  Carr.  formerly  with  the  sales  department  of  A.  B.  Leach  & 
C'o.,  Inc.,  has  become  associated  with  Rutter  &  Co.,  14  Wall  St.,  in  a 
similar  capacity. 

— Paine,  Webber  &  Co.  announce  that  L.  Brooks  Loavitt  has  been 
admitted  to  general  partner.shii)  in  their  firm  as  of  Jan.  1   1921. 

— W.  E.  Hutton  &  Co.  announce  that  Leo  Volgmuth  has  been  appointed 
Manager  of  their  bond  .and  unlisted  securities  department. 

— The  Equitable  Trust  Co.  of  N.  Y.  has  been  appointed  Transfer  Agent 
of  the  Capital  .stock  of  the  Canada  Copper  Corp.,  Ltd. 

— The  Liberty  National  Bank  of  N.  Y.  has  been  appointed  registrar  of 
the  Prcferrixl  stock  of  Ward  La  France  Truck  Corp. 
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COMMERCIAL  EPITOME 

\cw  York,  Fridai/  NUjht,  Jan.  14  1021. 
Trade  is  Knulually  iuiproviiip;.  Not  Ihat  there  is  any 
j;reat  increase  as  yet.  But  some  branches  of  American 
trade  liave  reached  the  bend  in  the  lane.  They  promise  to 
broaden  out  as  time  goes  on.  The  situation  is  not  without 
its  unfavorable  features  by  any  means,  for  iron  and  steel 
are  dull  and  more  or  less  dei»ressed.  The  sales  of  lumber, 
coal  and  coke  have  fallen  off,  and  there  is  no  use  blinking 
the  significance  of  this  fact.  Another  thing  which  cannot 
be  ignored  altogether  is  the  fact  that  the  business  failures 
for  the  week  ran  up  to  the  highest  toll  for  half  a  dozen 
year.s,  namely  7>2.1  as  against  422  last  week,  128  in  the  same 
week  of  1!)20,  V.M  in  1!)1!),  2:]8  in  11)18,  and  335  in  1917.  This 
is  the  consequence,  of  course,  of  a  prolonged  period  of  dul- 
ness  of  trade  and  declining  prices.  Cancellations  no  doubt 
have  something  to  do  with  it.  But  the  tendency  is  to  leave 
these  conditions  behind,  and  in  the  main  the  tone  of  com- 
mercial life  in  the  United  States  is  more  cheerful.  Business 
in  clothing  shows  a  very  noticeable  improvement.  Larger 
.sales  of  cotton  goods  here  and  at  Fall  River  attract  wide 
attention.  Big  cotton  mills  at  the  South  and  also  in  Massa- 
chusetts, Rhode  Island,  Maine  and  New  York  have  resumed 
full  time.  One  big  company  in  Maine  has  withdrawn  its 
recently  reduced  prices,  under  the  spur  of  a  rising  trade. 
Another  fact  of  signal  interest  is  the  downward  tendency 
of  money  rates.  On  call  money  has  been  as  low  as  4% 
over  the  counter,  although  the  regular  rate  has  not  been 
below  0.  But  renewals  have  been  at  G%,  which  is  some- 
thing new.  and  there  is  a  noticeable  tendency  towards  an 
easing  of  time  loan  rates,  all  of  which  is  very  encouraging. 
Not  onl.v  is  there  some  increase  in  various  lines  of  whole- 
sale trade,  but  it  is  a  fact  that  advances  in  prices  for  the 
first  time  in  many  months  exceed  the  number  of  declines. 
This  encourages  the  hope  and  the  belief  that  the  country 
has  turned  the  corner,  even  if  some  of  its  trades  like  iron 
and  steel,  etc.,  still  lag  behind.  It  is  believed  that  they 
will  come  up  later  in  the  year,  for  there  is  undoubtedly  a 
vast  amount  of  construction  to  be  done  in  this  country. 
And  with  easier  rates  for  money,  brought  about  by  a  wide- 
.spread  decline  in  prices,  construction  ought  to  take  on  new 
activity  as  the  year  advances. 

Even  as  it  was  the  amount  of  building  in  1920,  despite 
some  sinister  drawbacks,  which  promise  to  be  dealt  with 
in  the  courts,  exceeded  the  amount  done  in  1919.  A  sharp 
rise  in  sterling  exchange  recently  had  a  favorable  effect  in 
more  than  one  branch  of  business.  Most  of  the  buying  for 
wholesale  is  in  comparatively  small  lots,  and  it  is  true  that 
the  remarkable  mild  winter  hurts  retail  trade,  especially  as 
retailers  are  not  in  all  cases  marking  down  their  prices  to 
the  basis  of  I'eplacement  costs.  They  do  not  seem  to  grasp 
the  fact  that  they  must  give  up  some  of  their  big  war  prof- 
its in  order  to  get  trade  started  again.  But  that  is  what 
they  have  got  to  do,  and  the  sooner  they  toe  the  mark  and 
do  it  the  better  for  themselves.  In  parts  of  the  West  retail 
prices  have  been  cut  deeply,  but  this  is  far  from  being  the 
case  as  a  rule  in  the  East.  Collections  it  must  be  recog- 
nized are  not  as  a  rule  prompt;  in  fact,  for  the  most  part 
they  are  slow.  Exports  of  wheat  continue  on  a  much  larger 
scale  than  those  of  last  year,  this  country  being  favored 
just  now  on  European  buyers  in  preference  to  Argentina, 
owing  to  higher  rates  for  exchange  and  the  export  tax  de- 
juanded,  it  is  understood,  by  the  Argentine  Government  of 
12  cents  per  bushel.  Recently,  too,  exports  of  corn  have  in- 
creased, and  they  are  well  ahead  of  the  total  a  year  ago 
for  the  season. 

One  of  the  events  of  the  week  was  the  resumption  of  full 
time  in  about  one-half  of  the  B.  B.  &  R.  Knight  mills  in 
Rhode  Island  and  Massachusetts.  The  company  controls  17 
mills  in  those  two  States  and  is  one  of  the  largest  cotton 
cloth  manufactui-ers  in  the  world.  The  largest  silk  mill  in 
Phillipsburg,  N.  .7.,  will  resume  operations  Monday,  with  a 
reduction  in  wages  ranging  from  10  to  25%.  The  Harmony 
Mills,  at  Cohoes,  N.  Y.,  will  resume  full  operations  on  Mon- 
day next.  The  Coats,  Ltd.,  Thread  Mills  of  England  have 
just  gone  on  .short  time  owing  to  over-production.  Twelve 
textile  mills  located  in  or  near  Charlotte,  N.  C,  have  re- 
sumed operations  on  full  time.  The  Anderson,  N.  C,  Cotton 
Mills  resumed  work  on  full-time  schedule  and  will  work 
both  day  and  night  shifts.  At  Webster,  Mass.,  the  textile 
operatives  laid  off  by  the  Intervale  Mills,  Inc.,  are  following 
a  new  plan  to  tide  them  over  the  period  of  depression.  The 
mill  hands  have  turned  salesmen  of  the  cloth  that  they  pro- 
duce, the  mills  selling  the  product  to  them  at  cost  and  the 
operatives  taking  it  to  nearby  cities  and  towns  for  sale  for 
.such  profits  as  they  can  obtain.  Success  to  date  has  been 
varied,  but  some  families  have  been  assisted  materially. 
The  Association  Industries  of  Paterson,  N.  J.,  announce 
that  a  48-hour  week  will  be  established  in  the  silk  mills 
there  on  Jan.  17.  Paterson  ribbon  manufacturers  also  an- 
nounce that  they  will  put  the  48-hour  week  in  effect  on  the 
same  date.  The  fight  for  the  open  shop  is  spreading  over 
the  United  States.  The  Felters  Co.  Mills,  Millbury,  Mass., 
reopened  on  a  54-hour  schedule  and  with  a  159c  wage  cut. 
The  New  York  Cotton  Mills  of  Saco,  Me.,  employing  2,800 


hands,  has  resumed  full  time.  Weavers  must  accept  a  cut 
of  25%  in  their  wages  by  the  Whittall  Carpet  Mills  In  South 
Worf(>ster,  Mass.,  one  of  the  largest  in  the  country,  or  they 
will  l)e  dosed  indefinitely.  Work  will  be  resumed  in  all  the 
Reading  Iron  Co.'s  mills  on  .Ian.  18  at  a  re<luction  of  10  to 
20%  in  wages.  Some  50,000  men  have  been  put  back  to 
work  in  Detroit,  Mich.,  according  to  the  Employers'  Asso- 
ciation, and  Indications  are  that  a  gradual  Improvement 
will  continue  until  the  automobile  Industry  has  reached  its 
normal  level. 

A  reduction  of  from  8  to  20%  in  the  price  of  all  horse- 
drawn  imF)lemenls  is  announced  by  the  Oliver  Chille<l  Plow 
Works  of  South  Bend,  Ind.  Commodity  prices  decline<l  less 
in  December  than  in  the  two  preceding  months.  During 
the  last  six  months  the  price  of  food  in  New  York  City 
droi)ped  32%  ;  male  clothing.  .32% ;  female  clothing,  47% ; 
furniture  and  furnishlng.s.  8%,  but  it  is  regrettable  to  note 
that  the  cost  of  housing  increased  .33% ;  fuel  and  light  in- 
creased 4%.  and  miscellaneous  articles  increased  17%. 

Wages  and  salary  cuts  amounting  to  12y2%  for  factory 
hands,  and  15  to  20%  for  clerks  and  factory  supervisors 
have  been  announced  by  officials  of  the  Goodyear  Tire  & 
Rubber  Co.,  Akron.  Ohio.  The  cut  affects  15,000  workers. 
The  New  .Jersey  Zinc  Co.  at  Palmerton,  Pa.  announces  a 
10%  cut  in  wages  and  the  discontinuance  of  an  8%  bonus 
-system.  The  Dominion  Iron  &  Steel  Co.  of  Sydney,  N.  S., 
announces  a  20%  wage  reduction  affecting  5,000  employees. 
The  Master  Building  Trades  Alliance  at  Danbury,  Conn., 
announced  a  reduction  of  25%  in  wage.s,  effective  Jan.  17. 
The  American  Woolen  Co.  has  re<luced  wages  22%%  for 
the  operatives  in  the  50  mills  of  that  company.  In  an- 
nouncing the  cut.  President  Wood  declares  the  public  will 
not  pay  the  j^rices  which  the  present  wages  involve  and 
"we  must  all  of  us  bow  to  the  public  will." 

Weavers  in  several  of  the  Philadelphia  carpet  mills  went 
on  strike  on  Wednesday  following  the  notice  of  a  25%  re- 
duction in  wages.  Textile  workers  in  Lawrence,  Mass.. 
declare  they  will  fight  wage  reductions  and  announce  that 
pitched  battles  of  1912  and  1919  will  be  resumed  at  the 
earliest  convenience.  A  Buffalo  report  says  the  Dunlop 
Tire  &  Rubber  Co.  has  practically  suspended  operations 
o\\ing  to  general  conditions  in  the  automobile  industry.  A 
10%  wage  cut  will  go  into  effect  next  Monday  in  the  plants 
of  the  John  A.  Roebling  Sons  Co.  at  Trenton,  N.  J.  Sailors, 
firemen,  oilers  and  stewards  of  American  steamship  com- 
panies operating  on  the  Pacific  Coast  have  been  notified 
that  a  reduction  in  wages  will  take  place  in  30  days. 

There  is  a  tendency  to  reduce  the  acreage  of  the  food  and 
clothing  crops  like  grain  and  cotton.  But  there  are  those 
who  question  the  wisdom  of  any  such  course.  Cutting  down 
the  output  of  food  and  clothing  tends  to  raise  prices,  in- 
crease the  cost  of  living,  keep  up  wages,  increase  manufac- 
turers' costs,  eventually  reduce  consumption,  reduce  work- 
ing time  in  the  mills  and  factories,  finally  cause  widespread 
unemployment,  lower  wages,  and  in  short  round  out  what 
might  be  called  a  vicious  circle.  It  is  believed  to  be  better 
for  farmers  and  everybody  else  to  produce  to  the  best  of 
their  ability  and  trust  to  the  working  out  of  economic  laws 
for  a  proper  adjustment  of  prices.  In  the  end  such  a  course 
works  out  to  the  advantage  of  everybody.  All  must  con- 
tribute something  to  the  well-being  of  society;  If  one  mem- 
ber, as  for  instance  the  farmer,  shirks  his  work,  all  suffer, 
and  he  among  others  in  the  end,  for  he  must  pay  higher 
prices  for  what  he  is  obliged  to  buy.  Cutting  down  produc- 
tion is  an  attempt  on  the  part  of  the  producer  to  raise  him- 
self on  his  own  boot-straps.  Economic  laws  in  regard  to 
production  and  its  effects  on  human  society  are  as  inflexi- 
ble as  any  other  natural  law;  they  can  be  tampered  with 
only  to  the  injury,  often  to  the  serious  injury,  of  society  at 
large. 

E.  S.  Butler.  President  of  the  New  Orleans  Cotton  Ex- 
change, appeared  before  the  House  Agricultural  Commit- 
tee, urging  that  the  present  system  of  operations  on  the  ex- 
changes be  left  unchanged  by  Congressional  action.  It 
seems  sti'ange  that  the  South  should  forget  what  happened 
in  1914.  when  on  account  of  the  war  the  country's  cotton 
exchanges  were  closed  for  three  months  and  a  half  and 
utter  confusion  in  the  trade  prevailed  for  all  that  period. 
Exchanges  are  an  essential  part  of  the  intricate  and  won- 
derful mechanism  of  modern  commerce.  It  would  be  mere 
vandalism  to  destroy  or  cripple  them. 

At  Yokohama  the  Bourse  is  still  closed.  The  authorities 
refused  to  permit  raw  silk  to  be  sold  below  the  basis  of 
1,500  yen  for  Shinski  No.  1.  and  it  is  surmised  that  the 
Bourse  was  closed  to  enforce  this  decision. 

The  weather  has  been  in  the  main  mild,  though  the  tem- 
perature on  the  13th  inst.  was  down  to  18  deg.  above  zero. 
A  light  snow  fell  to-day,  clianged  to  rain  and  it  disappeared. 
There  was  a  heavy  snow  fall  on  Jan.  13  in  Kansas.  Missouri 
and  Oklahoma  and  rain  and  sleet  in  Arkansas.  Famine  is 
officially  declared  to  exist  in  one  of  the  districts  of  India, 
while  there  is  a  food  scarcity  in  many  other  districts  as  the 
result  of  a  lack  of  winter  rains  for  the  crops.  More  than 
77.000  persons  are  already  receiving  relief. 

LARD  steady;  prime  western  14.1o@14.2.5o.;  refined  tolthe 
Continent  15 ^c;  South  American  16e.;  Brazil  in  kegs  17c. 
Futures  declined  for  a  time  A\ith  hogs  and  big  receipts  of 
these  and  then  rallied.     Shorts  did  not  always  find  it  so 


Jan.  15  1921.] 


THE   CHRONICLE 


273 


easy  to  cover.  Offerings  fell  off.  Packers,  however,  have 
sold  to  some  extent.  To-day  prices  fell  and  they  end  at 
a  decline  for  the  week  of  1')  to  IH  points.  The  Cincinnati 
"Price  Current"  says  hog  cholera  is  below  normal  for  the 
period.  The  percentages  of  hogs  being  fattened  for  uuuket 
compared  with  last  year  are  as  follows:  Ohio  90,  Indiana  K(), 
IlHnois  75,  Missouri  77,  Iowa  80,  South  Dakota  84,  Ne- 
braska 71 ,  Kansas  74,  and  Oklahoma  ot).  Ifog  slaugliterings 
in  the  West  last  week  wore  estimated  at  049,000  against 
601,000  in  the  previous  week  and  1,018,000  a  year  ago. 
The  percentages  of  cattle  being  fattened  for  nuirket  com- 
pared with  a  year  ago  are:  Ohio  SO,  Indiana  72,  Illinois  58, 
Missouri  58,  Iowa  (14 ,  South  Dakota  69,  Nebraska  55, 
Kansas  66,  and  Oklahoma  53. 


DAILY    CLOSING    PRICES 
Sat. 

January  delivery cts_  13.1 5 

May  delivery 13.90 


OF    LARD    FUTURES 
Mon.     Tues.        Wed. 
13.00       13.12       13.2.'> 
13.70       13.85       14.02 


IN    CHICAGO. 

Thurs.        Fri. 
13.25        13.12 
13.95       13.82 


PORK  quiet;  mess  S29((/ .?.«);  family  $40("$44;  short 
clear  .?33^/!i?38.  January  closed  at  $24.30  the  sameasaweek 
ago.  Beef  steady;  mess'$l()(«  !?18;  packet  $19(«!f21;  family 
$25^.127;  extra  India  mess  .?42(aS45;  No.  1  canned  roast 
beef  $3.15;  No.  2  S8.  Cut  meats  dull;  pickled  hams  10  to 
20  lbs.  ISHQildJic;  pickled  bellies  10  to  12  lbs.  18@19c. 
Butter,  creamery  extras  543  2(<t55c.  Cheese,  flats,  20^/ 
28 H<'-     Kkks,  fresh  gatliercd  extras  75c. 

COFP^EP:  on  the  spot  quiet;  No.  7  Rio,  7®7Mc.;  No.  4 
Santos,  9M@10J4c.;  fair  to  good  Cucuta,  lOi^Cgjlli^c. 
Futures  have  advanced  on  a  better  s])ot  demand,  higher 
cables  and  new  long  buying.  Brazilian  and  European 
buying  has  been  a  featiu-e.  At  one  time  there  was  a  good 
deal  of  hedge  selling  against  the  actual  coffee,  but  it  fell  off 
later.  To-day  prices  advanced  and  closed  20  to  23  points 
higher  for  the  week. 

Spot  (unoffldaM  cts   e'l-TIMay cta.7.02®7.03  ISeot cts.7.79(a7.  8 

March 6.59@0.61  IJuly 7.42@7.44|Deceml3er...8.12@8.15 

SUGAR  steady;  centrifugal,  96-degrees  test,  Cuban  and 
Porto  Riean,  5.52e.;  granulated,  refined,  7.75c.  Futures 
advanced  for  a  while.  Refiners  bought  nearby  Cuban  sugar 
and  operators  early  in  the  week  took  new  crop  for  the  second 
half  of  January  shipment  at  4.50c.  cost  and  freight.  Re- 
newed activity  in  spot  sugar  sprang  up  later  at  a  so -ne what 
higher  basis,  i.  e.,  4  9-16c.  cost  and  freight.  Still  later  it 
died  out.  Receipts  of  new  crop  at  Cuban  ports  last  week 
were  23,673  tons,  against  4,671  in  the  previous  week  and 
90,149  last  year.  So  that  the  season  is  undoubtedly  verv 
late.  The  exports  from  Cuba  last  week  were  4,342  tons  of 
new  crop,  against  44,763  last  year;  stocks,  37,051  tons, 
against  17,720  a  week  previous  and  130,080  a  year  ago. 
Exports  of  old  crop  from  Cuba  last  week  were  28^044  tons, 
bringing  the  stock  down  to  168,114  tons.  The  number  of 
centrals  grinding  now  is  stated  at  78,  an  increase  within  a 
week  of  48.  But  a  year  ago  156  were  at  work,  and  two  years 
ago  136.  The  weather  in  Cuba  has  been  unsettled.  Refined 
fell  later  to  7.75e.  for  granulated.  To-day  futures  declined 
slightly,  ending  rather  irregular  for  the  week,  January  being 
a  trifle  lower  and  March  a  few  points  higher.     Closing  prices: 

Spot(unomcial)ct8.4.52 1  February  cts.4.64  ©4.65 1  May ct8.4.82@4.84 

January 4.59@4.63  IMarch 4. 69  ©4.70 1  July 4.94@4.96 

OILS — Linseed  steady;  Jan.  carloads  77c.;  less  than  car- 
loads 80e.;  five  bbls.  or  less  77c.  Cocoanut,  Ceylon  bbls. 
llH@12c.;  Cochin  bbls.  12J^@13c.  Olive  $2.50.  Cod, 
domestic  60@62c.;  Newfoundland  65@68c.  Cottonseed 
oil,  spot  8.70@S.90e  bid  and  asked.  Sales  to-day  17,000 
closing  with  Feb.  8.90@8.9.5c.;  March  8.94@8.99c.; 
May  9.31@9.33c.;  .July  9.61@9.64e.  Spirits  of  turpentine 
72@,7oc.     Common  to  good  strained  rosin  $8.50@$9.00. 

PETROLEUM  steady;  refined,  in  barrels,  24..50@25.50c.; 
bulk,  13.50@14.50e.;  eases,  26.50@27.50c.  Gasoline  re- 
mains at  33c.  for  steel  barrels,  41c.  for  wood  barrels  and  50c. 
for  gas  machine.  There  are  reports  of  negotiations  going  on 
for  large  quantities  of  refined  petroleum  for  export.  Well 
No.  48  in  the  Hull  pool.  Liberty  County,  Tex.,  which  was 
brought  m  recently,  is  flowing  at  1,000  barrels.  Field  ad- 
vices state  that  interest  centres  largely  on  the  shutdown 
movement  in  Oklahoma,  which  has  affected  nearly  every 
field  north  of  Carter  and  Stephens  counties.  Though 
Southern  fields  have  not  slackened  any,  a  change  is  ex- 
pected there  soon. 


Pennsylvania $5  75 

Corning 3  75 

Cabell 421 

Somerset.   32   deg. 

and   above 2  25 

Ragland 4  25 

Wooster 4  05 

North  Lima 3  73 

South  Lima 3  63 


Indiana $3  83 

Princeton 3  77 

Illinois 3  77 

Plymouth 3  48 

Kansas     &     Okla- 
homa  3  50 

Corslcana.  light...  3  00 
Corslcana,  heavy.  1  75 
Electra 3  50  I 


Strawn S3  00 

Thrall 3  25 

Healdton 2  75 

Moran 3  00 

Henrietta 3  00 

Caddo,  La.,  light.   3  25 

Caddo,  crude 2  50 

De  Soto 3  40 


RUBBER— Higher  on  the  strength  of  sterling.  Smoked 
nbbed  sheets  were  quoted  at  19J^c.;  first  latex  crepe  20c.; 
brown  crepe  thin  clean  14c.  Factorv  interests  are  still  hold- 
ing aloof.  And  on  the  other  hand  sellers  are  scarce.  The 
unsettled  financial  affairs  of  one  of  the  largest  tire  manufac- 
turing concerns  has  adversely  affected  sentiment.  Paras 
quiet;  up-river  fine  17c.    Centrals  inactive;  Corinto  13(«  14c 

OCEAN  FREIGHTS  have  remained  dull  and  to  all 
appearance  more  or  less  depressed.  They  are  so  low.  how- 
ever that  some  tliink  a  turn  for  the  better  cannot  be  far  off. 
Conditions  at  Havana  are  unchanged  and  many  ves.sels 
refuse  to  accept  cargo  for  Cuba.  Melbourne,  Australia 
cabled  that  the  deadlock  in  the  shipping  strike  continues 
and  is  having  serious  effect. 


Charters  included  coal  from  Virtdniii  jiort  to  French  Atlantic  port  S4  75 
prompt;  from  Atlantic  range  to  W«>t  Italy  St>  prompt;  from  \  Infinla  to 
Rosurlo  33s.  9d.  prompt;  from  .Mlainic  raniie  to  West  Italy  S*'  .'''  I't; 

to  lUvcr  Plate  S5;  from  Virginia  to  .«anlos  .Tjs.  M..  applwj  fnm  ut 

United  Kingdom  SI  .OO;  from  Halifax  to  I  iiiie<i  Kim;dum  SI  5ti     -  mii 

a  Ciilf  port  to  Unit««d  Kingdom  25.000  iiuarltTK.  Hs  F<-I)ruary;  t<<l<..i  *o  fr<im 
Norfollt  to  I'nIted  Kingdom  $1  per  100  pounds;  L'l.'  OOfi  <iiiarters  (rrain  from 
Atlantic  range  to  Hamburg  or  Isremeu  20c.  pt-r  100  Il»s.  Jan.  J.'j;  coal  from 
.\tlantic  range  to  Kotlcrdam  $1  25.  Sugar  fnim  Ciiha  to  north  of  Hat- 
leras,  20c.;  coal  from  Phlla<U<li)liia  to  Ccnoa  $6;  from  .\lUinllc  range  to 
West  Italy  $0. 

TOBACCO  has  been  dull  and  more  or  less  nominal  if 
not  a  trifle  depressed.  Recent  sales  at  Lexington,  Ky., 
were  of  course  very  disapi)ointing  with  such  prices  as  I-2C. 
to  64c.  per  pound  and  an  average  of  around  25c.  for  hurley. 
There  is  said  to  be  a  plan  of  tlie  Hurley  Growers'  Association 
to  offer  the  tobacco  to  British  and  .Iai)anefie  buyers.  Reso- 
lutions havt^  been  passed  at  a  meeting  of  farmers  from 
Kentucky,  Ohio  and  Indiana  not  to  grow  any  burley  to- 
bacco in  1921.  Lexington,  Ky.,  wired  Jan.  13:  Loose  leAf 
tobacco  warehousemen  tliroughout  the  burely  district  were 
released  to-night  from  promises  to  keep  their  markets  closed. 
Warehouses  shut  down  for  over  a  week  because  of  low  prit-es, 
are  expected  to  o])en  Jan.  17.  Decision  t^)  allow  opening  of 
the  markets  was  n^ached  at  a  meeting  here  attended  by  42 
of  the  approximately  70  watehouse  owners  in  tin;  district, 
held  in  connection  with  meetings  of  growers  and  bankers 
endeavoring  to  obtain  a  satisfactory  price  for  the  1920  crop. 

COPPER  stronger  at  13e.  for  electrolytic.  Export 
demand  has  been  better.  And  the  higher  exchange  rate 
helped.  There  is  a  better  feeling  in  the  trade.  Tin  slightly 
lower  on  the  decline  in  London.  Spot  was  quoted  at  38c. 
The  market  as  a  rule  is  quiet.  Lead  firm  on  the  advance 
in  London,  higher  exchange  and  light  imports.  Spot 
New  York  434@.5c.  Zinc  steady  at  5.50c.  for  spot 
St.  Louis.     The  market  is  quiet. 

PIG  IRON  has  been  dull.  Offerings  have  been  larger  at 
.?30  or  less.  But  consumers  hold  coolly  aloof.  In  England 
and  Scotland  prices  are  down.  A  Central  Penn.  foundry 
was  offered,  it  seems,  at  .$30,  without  buyers.  The  Valley 
resale  basic  has  been  $25;  malleable  $28  60  delivered. 
There  is  a  story  afloat  that  a  deal  involving  200,000  tons  of 
iron  and  steel  and  crop  is  pending,  but  on  a  basis  of  barter, 
i.  e.,  so  much  iron  and  scrap  to  be  offered  certain  mills  in 
exchange  for  new  steel  piled  up  and  hard  to  sell.  This 
report  is  given  for  what  it  is  worth. 

STEEL  has  remained  very  duU  and  more  or  less  nominal 
at  some  reported  average  decline  for  the  week  on  iron  and 
steel  i.  e.  61  cents  compared  with  last  week  and  70c.  com- 
pared with  December  prices.  Reports  of  resumption  of 
work  by  automobile  concerns  has  no  echo  in  actual  business 
in  stee!  Some  mills  shut  down  in  Dec.  have  not  yet  re- 
opened, 'n  fact  requests  from  consumers  on  delay  in  ship- 
ments of  are  a  feature.  The  biggest  makers  of  cheap  cars 
are  included  in  the  list  of  those  who  want  shipments  of 
material  halted  for  a  time.  >  **^ 

WOOL  has  been  rather  steadier,  though  not  at  all  active; 
far* from  it.  Actual  business  has  in  fact  been  only  moder- 
ate, if  not  small.  The  finer  grades  are  scarce  and  the  most 
firmly  held.  Inferior  grades  are  plentiful  enough  and  are 
not  so  well  sustained  as  the  higher  grades.  But  the  general 
feeling  is  more  cheerful.  The  woolen  trade  is  believed  to 
be  looking  up.  Australian  wool  sales  are  scheduled  for 
Feb.  2  at  Perth,  and  for  Feb.  11  at  Adelaide.  At  each 
10,000  bales  will  be  offered.  On  Jan.  11  in  London  the 
series  of  Government  colonial  wool  auctions  opened.  Total 
offerings  were  67,000  bales  of  Australian  and  13,000  bales 
New  Zealand,  also  58,500  bales  pri^atelj'  owned  Australian, 
Puntas  and  Cape.  The  offerings  were  10,000  bales,  but, 
though  there  was  a  large  attendance,  the  Government  lim- 
its being  much  above  the  present  ruling  prices,  the  buying 
was  restricted  and  barely  2,000  bales  were  sold.  Prices 
were  nominally  10s.  below  those  of  December.  At  the 
Wanganui,  New  Zealand,  wool  sales  on  Saturday  last  the 
United  States  was  a  big  buyer  of  good  and  superi'ine  quality 
crossbreds.  The  bulk  of  the  offerings  w^as  of  Bradford  top- 
making  sorts.  Compared  with  pre\ious  rates  greasies  were 
i/^d.  higher.  Greasy  crossbred  Iambs  of  fine  quality  were 
in  quick  demand  at  lOd.  to  lid.  American  sorts  quoted 
36s  to  40s.,  4^d.  to  lid.,  40-44s  6d.  to  8d.  and  44-46s 
S}4d.  to  lOHd.  In  London  on  Jan.  12  auction  sales  were 
well  attended.  Gov^ernment  reserve  prices  were  considered 
very  high.  Barely  2,000  bales  were  sold  from  offerings  of 
more  than  10,000  bales.  The  sal(>s  included:  Sydney, 
3,420  bales,  fair  supply,  greasy  merino  ranged  from  13' 2d. 
to  34d.;  Queenslaml,  1,120  bales,  greasy  merino,  10  J  2d.  to 
21d.;  scoured  3,5d.  to  43d.;  Victoria,  1,413  bales  greasy 
comeback,  15J^d.  to  21>^d.;  Tasmania,  504  bales  greasy 
comeback,  24d.  to  26i^d.;  Adelaide,  648  bales  greasv  merino 
lOJ^d.  to  16K'd  ;  New  Zealand.  2,8t)7  bales,  about  250  bales 
sold,  slipe  merino,  17d.  to  20d.;  greasy  crossbreds  11 3 2d.  to 
141/^d.  In  London  on  .Tan.  13  10,500  hales  were  offered 
consisting  entirely  of  free  wools,  of  which  6, .500  bales  were 
Australian.  Most  offerings  were  sold.  Combing  merinos 
taken  mostly  by  the  home  trade  were  generally  10 So  below 
December  prices.  Pieces  with  a  brisk  foreign  demand  were 
unchanged.  Greasy  merinos  ranged  from  133'2d.  to  32d. 
Cape  wools,  1,942  hales,  were  a  poor  selection,  offered  at 
high  limits  and  mostly  unsold.  Puntas,  1,(X)0  bales;  Falk- 
lands,  909  bales.  Greasy  merino  crossbreds  sold  well  at 
December  prices;  bestHots  wereir2}2d.  and^lSd.,  respec- 
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tively.  Boston  advices  say  that  the  now  year  has  brought 
a  more  hopeful  fooling  to  tho  wool  trado  and  prospocts  for 
the  future  are  brighter  than  thoy  have  been  for  many  weeks. 


COTTON. 

Friday  Nighl,  Jan.  14  1921. 
THE  MOVEMENT  OP  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
124,408  bales,  against  127,152  bales  last  week  and  143.230 
bales  tho  previous  week,  making  the  total  receipts  since 
Aug.  1  1920  3,683,83(5  bales,  against  4,235,761  bales  for  the 
same  period  of  1919-20,  showing  a  decrease  since  Aug.  1 
1920  of  551,925  bales. 


Sat. 

Mnn. 

Tues. 

Wed.   i 

Thurs. 

FH. 

Total. 

Galveston 

Port  Arthur,  &c. 

New  Orleans 

Mobile. 

9.401 

9".553 
21 

1.295 

59 

32 

958 

5.943 

6.737 
192 

2.522 
137 
316 
697 

l",593 
75 

17.017 

5".937 
601 

1.854 
381 
132 

2.242 

"ioo 

"'35 

6.439 

7".97i 
47 

2,271 
312 
140 
588 

"125 



11,734 

5",294 
522 

1,432 

241 

46 

1.087 

"'"4 

5.360 

48 

9.309 

264 

1.993 

197 

37 

632 

28 

"l".53i 

55,894 

48 

43,801 

1,647 

Savannah  

Charleston 

Wilmington 

Norfolk 

N'port  News.  &c. 

New  York 

Boston       -  .   -- 

11,367 

1.327 

703 

6,195 

28 

1,.593 

304 

Baltimore 

Philadelphia 

1,531 
30 

Totals  this  week. 

21.319 

17.212 

28.294 

17,893 

20.360 

19.390' 124.468 

The  following  shows  the  week's  total 
since  Aug.  1  1920  and  stocks  to-night, 
last  year: 


receipts,  the  total 
compared  with  the 


Receipts  to 
January  14. 

1920-21. 

1919-20. 

Stock. 

This 
Week. 

Since  Aug 
1  1920. 

This 
Week. 

Since  Aug 
1  1919. 

1921. 

1920. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &c.. 

New  Orleans 

Mobile 

55.894 

""48 

43.801 

1.647 

ll",367 

l",327 

703 

6.195 

28 

1.593 

304 

1,531 

30 

1.785.234 
14.417 

255.575 
39,490 

839,946 
57,114 

"  1,131 
379,516 

8,874 

44,395 

53,010 

149,557 

1,106 

9,894 
18,222 
22,011 

4,344 

68,574 
12,062 

"367 

40,156 

8,600 

""35 

37,993 

11,000 

4,859 

4,170 

14,518 

243 

235 

1,242 

4,376 

644 

1,. 387, 342 

211,866 

44,891 

19,831 

700,747 

201 ,053 

12.020 

9.177 

891.476 

111.800 

189,021 

107,239 

237,257 

2,497 

12,986 

12,170 

70,890 

13,498 

366,942 
2.088 

4"59",62i 
21,940 

"l',47i 

161,555 

2,499 

243.918 

37,987 

78,349 

"3"5".688 

12,349 

3,978 

5,962 

275,938 
79,778 

4"7"4'.565 
27.439 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk   ... 

■5'.779 
283,080 
5,731 
57,096 
52,817 
95,647 

N'port  News,  &c. 

New  York 

Boston.     . .   _ 

60"  254 
5,444 

Baltimore 

Philadelphia 

6,801 
11,760 

Totals 

124.468  3.683.836 

209,074 

4,235,76l'l,433,747 

1,442,069 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

Galveston 

TexasCity.&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  N..&C. 
All  others 

55.894 

48 

43.801 

1.647 

11.367 

"i";327 

703 

6.195 

28 

3.458 

68,574 
12,429 
40,156 

8,600 
37,993 
11.000 

4.859 

4.170 

14.518 

243 

6.532 

71,297 
1,681 

32,788 
5,126 

25,637 
2,500 
5,027 
2,381 
7,826 

""7".686 

24.302 
10.140 
35.499 

1.138 
21.149 

1.500 

8.352 
208 

8.909 

143 

19.143 

73.652 
5,038 

17,971 
1,339 
8,625 
1,000 
1,938 
761 
5,055 
248 
8,302 

42,624 

20,. 528 

32,673 

2,291 

16,705 

5,000 

3,360 

4,063 

10,726 

7,482 

10,337 

Total  this  wk. 

124.468 

209.074 

161.949 

130.483 

123,929 

155,789 

Since  Aug.  1.. 

3.683.836 

4.235,761 

3.081. 150'3.840,353 

5,013,722 

4,532,162 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  95,156  bales,  of  which  31,194  were  to  Great  Britain, 
210  to  France  and  63,752  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Exports 
from— 

Week  ending  Jan.  14  1921. 
Exported  to — 

From  Aug.  1  1920  to  Jan.  14  1921. 
Exported  to — 

Great 
Britain. 

France. 

other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston . . 
Houston  .- 

19,197 

29,393 

48,590 

523.716 

127.259 

8,980 

650 

l'70",295 

15,797 

701 

89,427 

7,428 

7,499 

"3V..527 

6,215 

2,. 5,54 

349 

"¥,697 



210,385 

44,111 

2,709 

5V,2i3 
4,325 

35',  266 

'7.391 

119 

1 ,246 

649.608 

84,205 

6,573 

lb',967 

572 

1,150 

262,937 

3.193 

]02',996 

'  4.666 

46,600 

10,575 

31,059 

5,301 

2,029 

559 

"2y,i9i 

17.881 
7,800 

1,3S3,709 
255  575 

Texas  City. 

200 

200 

18  262 

PortArthur_ 

650 

San  Antonio 

El  Paso 

PortNogalez 

10,907 

572 

1,150 

New  Orleans 
Mobile. 

10,000 

11,689 

21,689 

487,445 
23  315 

Jacksonville 

701 

Savannah  .. 

2,100 

2,100 

227.629 

Brunswick  . 

7,428 

Charleston 

11,499 

Wilmington. 

6,400 

6,400 

1,716 

1,740 

7T2 

200 

46,600 

Norfolk 

1,716 
""28i 

45,102 

New  York.. 

Boston 

Baltimore 

210 

1,.530 
491 
2C0 

44,665 

7.974 
4.224 

Philadelphia 
Los   Angeles 

559 
2,697 

San  Fran--. 

10,168 
1,581 

10,168 
1,581 

27,191 

Seattle--   .. 

17,881 

Tacoma 

7,800 

Total 

31,194 

210 

63.752 

95,156 

998.094 

359,705 

1,275,736 

2,633,535 

Total  '19-20 
Total  'IS- 19 

137.437 
.55.. 505 

19.971 

i.onn 

112.266 
26.309 

269.674 
82. SI  4 

1.781,013 
!.140.3"S 

352.5.58 
316.0.59 

1,239.269 
708.670 

3.372,840 
2.165.0^6 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Jan.  14  at — 


On  Shipboard,  Not  Cleared  for — 


Great 
Britain.  France. 


fjalveston 

New  Orleans.. 

Savannah 

Charleston 

Mobile 

Norfolk 

New   York* 

Other   ports*.. 


28.524 
19,926 


1.439 

4.000 

300 

4,000 


Total  1921..  .58.189 
Total  1920. .1126. 151 
Total  1919. .109. 899 


12.964 

783 

3.000 


2.375 


100 


19,222 
24,093 
,'10.106 


Oer- 
many. 


26.073 
6.352 
3.000 


100 
3.000 


38.525 
16.821 


Other 
Conft. 


17.294 

30.. 528 

2.800 


a8.596 


500 


.59.718 

106.413 

60.. 570 


Coast- 
wise. 


Total. 


Leaving 
Stock. 


4.000 
904 


1.000 
'"966 


6.801 

16,7H0 

6,400 


88.8.55 
58.493 
8.800 
1.000 
12.410 
4.900 
1.000 
7.000 


278.087 
401,128 
1.52.755 
242.918 
9.530 
73.449 

.■vt.oss 

59.394 


182.4.58  1.251.289 
290. 22H  1.151.841 
206,975  1.242,2.55 


•  Estimated,     a  8,000  for  Japan   and  China. 

Speculation  in  cotton  for  future  delivery  has  been  rather 
more  active,  at  an  advance  in  prices,  esi)ecially  on  January. 
At  times  this  month  had  monopolized  attention.  Early  in 
the  week  it  ran  up  to  a  premium  over  March  of  14.5  points. 
But  on  Tluir.sday  it  foil  to  112.  Still  the  fact  remains  that 
January  has  been  at  a  very  suggestive  premium.  It  was  a 
year  ago.  At  that  its  price  reached  38.86  cents.  Of  late 
there  has  been  a  rather  large  .short  interest  in  January, 
and  apparently  large  Southern  spot  interests  have  repre- 
sented tlie  "Ion«"  end.  The  price  has  run  up  in  spite  of 
rather  free  issuance  notices.  Then  came  reports  that  some- 
thing like  .50,000  to  70,000  bales  will  be  shipped  to  New 
York  for  delivery  on  January  contracts,  and  at  the  same 
time  there  were  rumors  that  there  would  not  be  enough 
warehouse  space  to  accommodate  this  cotton.  The  au- 
thorities of  the  New  York  Cotton  Exchange  made  arrange- 
ments for  additional  space  in  warehouses  here,  and  they 
wish  any  member  or  firm  in  need  of  warehouse  room  to 
notify  the  Exchange.  At  one  time  on  the  12th  instant 
prices  advanced  on  a  report  that  most  warehouses  were  re- 
fusing to  accept  any  further  quantity  of  cotton  for  storage. 
But  this,  as  we  have  just  seen,  was  remedied  by  the  action 
of  the  Exchange  here.  Other  things  which  contributed  to 
the  early  advance  were  the  greater  activity  in  cotton  goods, 
reports  of  a  better  demand  for  spot  cotton,  including  the 
low  grades,  and  a  rise  in  stocks  and  sterling  exchange. 
Liverpool  on  the  13th  instant  reported  a  better  demand  for 
spot  cotton,  including  the  low  grades  for  export.  And  on 
that  day  its  spot  sales  reached  the  unusually  large  total 
for  these  times  of  10,000  bales.  Not  for  many  months  past 
had  such  a  total  been  reached  there.  Mills  are  starting  up 
on  full  time  in  parts  of  New  England,  New  York  and  the 
South.  The  big  Amoskeag  Co.  of  Manchester,  N.  H.,  has 
withdrawn  its  recently  reduced  prices,  and  Boston  com- 
ments on  this  as  a  very  inspiriting  bullish  factor.  The  basis 
on  low  grades  in  the  Southwest  has  at  times  been  stron.ger. 
Apparently,  too.  the  Continent  has  been  buying  low  grades 
in  Liverpool.  And  it  is  believed  that  after  the  indemnity 
which  Germany  is  to  pay  is  finally  fixed,  Germany  will  be- 
come a  large  buyer  of  American  cotton.  Its  textile  indus- 
tries seem  on  the  whole  to  be  in  a  rather  promising  condi- 
tion. Hamburg  has  been  shipping  hosiery  to  New  York. 
German  mills  have  been  taking  the  better  grades  of  cotton. 
In  pre-war  times  they  bought  a  good  deal  of  low-grade 
American  cotton.  But  for  some  time  past  they  have  had  a 
good  market  for  the  higher  grades  of  cotton  goods  at  very 
profitable  prices.  It  is  said.  too.  that  textile  mills  at 
Roubaix  and  Turcoing.  France,  are  shipping  goods  to  dif- 
ferent parts  of  Europe,  namely  Poland,  Rumania  and 
Greece  and  also  to  Canada.  So  that  it  would  seem  that  the 
French  textile  industry  is  looking  up.  Latterly,  too,  Man- 
chester has  reported  a  rather  better  trade.  In  a  word,  the 
world  is  slowly  but  surely,  it  is  believed,  moving  back  to 
something  like  a  normal  or  pre-war  basis. 

And  the  talk  is  persistent  to  the  effect  that  there  will  be 
a  big  reduction  in  the  .\mericau  acreage  this  spring.  The 
work  of  preparing  the  soil  for  the  next  crop  begins  in 
southern  Texas  aiiout  Jan.  15,  and  in  Georgia,  Alabama, 
Mississippi  and  Louisiana  about  Feb.  1.  It  is  supposed 
that  banks  will  join  in  putting  pressure  on  the  Southern 
farmer  to  reduce  his  area  and  not  let  him  resort  to  the  old- 
time  plan  of  "letting  the  other  fellow  do  it."  There  would 
seem  to  be  some  danger  of  this,  judging  from  the  loud  cam- 
paign that  is  being  carried  on.  In  such  circumstances  the 
farmer  is  apt  to  think  that  his  neighbor  is  going  to  cut  the 
acreage  and  any  cutting  on  his  own  part  can  be  dispensed 
with.  ^ 

Liverpool  has  bought  the  near  month  here  quite  freely,  if 
it  has  sold  July.  Wall  Street,  and  it  is  intimated  Palm 
Beach.  Fla..  have  at  times  bought  for  long  account.  Some 
of  the  Wall  Street  operators  in  stocks  and  cotton  are  now 
in  Florida.  But  many  houses  have  branch  offices  all  over 
that  winter  resort.  There  Jias  been  more  or  less  "calling"  by 
the  mills,  moreover,  and  a  good  deal  more  of  it  remains  to  be 
done,  according  to  close  observers.  Mills,  it  is  pointed  out, 
are  buying  here  rather  more  freel.v  because  they  know  the 
inspection  at  Now  York  is  along  Government  requirements 
and  is  very  severe.  It  is  so  severe  that  recently  it  is  stated 
something  like  33  l-39c  of  the  arrivals  within  a  stated  pe- 
riod were  rejected  by  the  inspectors.  The  cotton  that  the 
iiiill  receives  at  New  York  is  certain  to  be  up  to  grade.  The 
Southwest  at  times  has  been  a  buyer  of  July  on  quite  a 
liberal  scale.  New  Orleans  has  now  and  then  been  a  buyer 
also. 
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On  the  other  hand,  Southern  stocks  are  very  larfre,  the 
certificated  stock  liere  is  steadily  rising,  being  more  than 
doul)Ie  that  of  a  niontli  ago  and  moreover  the  South  is  a 
steady  seller  on  advances.  A  good  deal  of  cotton  is  siiid 
to  he  coming  here  for  delivery  on  January  contracts.  There 
will  he  i)lenty  of  warehouse  room  for  it.  Most  of  the  time 
Manchester  has  been  dull.  It  was  rumored  early  in  the 
week  that  the  December  consumption  In  this  country  was 
only  liCL'.OOO  bales.  That  cau.sed  selling.  Exjmrts  in  the 
main  have  been  small.  In  Liverjtool  there  has  been  a  good 
deal  of  selling  on  rallies.  Famine  is  reported  in  the  Rom- 
bay  district  of  India,  and  rioting  fomented  by  Rolsiievists 
has  occurred  in  diffcrenr  parts  of  India.  Silver  has  further 
declined.  Latterly  sterling  exchange  has  shown  less  of  an 
ui)ward  tendency  and  the  stock  market  has  had  a  reaction. 
Ivccently.  too.  cotton  has  had  a  rise  of  oOO  points  on  most 
months  and  400  on  January.  This  is  considered  by  many  as 
discounting  anything  at  all  bullish  in  the  situation.  More- 
over the  short  interest  has  been  reduced  on  the  big  rise. 
To-day  prices  were  irregular,  closing  steady  at  a  small  net 
decline  after  advancing  early.  January  was  a  sustaining 
factor,  although  it  closed  at  11(5  points  over  March,  in  con- 
trast with  nearly  laO  at  one  time.  Manchester  reported  a 
better  business.  Fall  Kiver's  sales  of  print  cloths  for  the 
week  are  said  to  have  been  ;{()(),0()0  pieces  at  a  rise  of  ViC 
to  J/L>c.  These  are  the  largest  sales  for  many  months  past. 
Rut  the  January  deal  is  being  contested.  Strenuous  efforts 
are  being  made  to  bring  large  quantities  here  for  delivery 
on  January  contracts.  Trading  in  January  ceases  on  the 
25th  instant.  Just  at  the  moment  sentiment  in  favor  of  a 
reaction  is  pretty  general,  irrespective  of  opinions  as  to  the 
ultimate  course  of  prices.  The  four  Knight  mills  at  Provi- 
dence, li.  I.,  have  just  resumed  full  time,  and  the  Harmony 
Mills  at  Cohoes,  N.  Y.,  will  on  ilonday.  Prices  end  higher 
for  the  v,eek  here.  Spot  cotton  closed  here  at  17.G5c.,  a  rise 
for  the  week  of  00  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  8  to  Jan.  14 —  Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 17.10     18.25     17.50     18.10     17.65     17.65 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
Jan.  14  for  each  of  the  past  32  years  have  been  as  follows: 


1921. c 17.65 

1920 ..39.25 

1919 30.90 

1918 32.60 

1917 18.05 

1916 12.50 

1915 8.05 

1914 12.70 


1913. c 13.00 

1912 9.65 

1911-. 14.90 

1910 14.45 

1909 9.60 

1908 11.65 

1907 10.80 

1906. 11.95 


1905. c 

...   7.20 

1897.C.- 

...  7.31 

1904 

...13.80 

1896 

...  8.19 

1903 

...  8.85 

1895 

...   5.75 

1902 

.-   8.25 

1894 

..  8.25 

1901 

...10.00 

1893 

..  9.62 

1900 

..   7.69 

1892 

-.  7.56 

1899 

..  6.06 

1891 

..  9.50 

1898 

..   5.88 

1890 

..10.44 

MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 

Futures 
Market 
Closed. 

SALES. 

Closed. 

Spot. 

Conlft. 

Total. 

Saturday 

Monday 

Tuesday  ... 
Wednesday. 
Thursday  .  . 
Friday 

Steady.  35  pts.  adv. 
Steady,  115  pts.  adv. 

Quiet.  75  pts.  dec 

Steady,  60  pts.  adv. 
Quiet,  45  pts.  dec 
Quiet ,  unchanged  _ . 

Very  steady 

Very  steady 

Easy 

Barely  steady.. 

Steady 

Steady 



2",666 

1,400 

.500 

2,100 

2",666 

1,400 

500 

2,100 

Total 

6,600 

6,600 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Jaruary — 

Kaoge 

Closing 

Fehrvary — 

Range 

Clo.slnK 

March — 

Range 

Closing 

April— 

Range 

Closing 

May — • 

Range 

Closing 

June — 

Range 

Closing 

July— 

Range 

Closing 

Auoiisi — 

Range 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

fi'orember — 

Range 

Closing 

December — 

Range 

Closing 


Saturday, 
Jan.  8. 


16.25-.65 
1C.60   — 


15.57   — 


15.13-.6 
15.47-. 50 


15.50   — 

15.10-.63 
15.51-.55 


15.60 


15.34-.75 
15.62-.65 


15.72 


15.75   — 


15.32-85 
15.79-80 


15.79   — 


IS  70    — 


Monday 
Jan.    10 


16.50?. 75 
17.65-.75 


16.45   — 

15.43-25 
10.20- .25 


16.20 

15.42- 
16.22- 


1C.30   — 

15.54-35 
16.33-. 35 

15.75-15 
16.40   — 

15.00-15 
16.45   — 

15.65-40 
10.40   — 


16.40   — 

15.85   — 
10.40   — 


Tvesday 
Jan .    1 1 


17.00-.50 
17.00-. 18 


15.77    — 


15.00-02 
15.74-79 


15.78    — 


15.65-.08 
15.82-.8S 


15.90   — 

15.85-22 
16.00-.03 

16.10   — 
16.00   — 


15.95 


15.84-.23 
15. 93-. 95 


15.90   — 

15.90-95 


Wed' day. 
Jan.    12. 


16.75-.60 
17.00   — 


16.25 

I5.35/.35 
16. 18- .2 


16.10 

lS.45-.35 
16. 10-. 14 


16.20   — 

15. 60-. 45 
16.25-.30 


16.20    — 


15.85-.22 
10.22    — 


15. 72-. 40 
16.18-.20 


16.20   — 

10  20    — 


Thursd'v, 
Jan.    13 


17. 15- .60 
17.15   — 


16.10 


15.90-60 
10.03- .08 


16.00   — 

15.88-.58 
IG.OO   — 


15.95   — 


15. 9.'')-. 62 
10.07-. 10 


16.05   — 


Friday. 
Jan.    14 


17.02-,30 
17.08   — 


15.95   — 

15.70-30 
15.92-.93 


15.92 

15.70-15 
15.91-.93 


15.95   — 

15.S3-.20 
16. 04-. 05 


16.02   — 


16.50   —  10.2.'>-.30 
16.09   —  16.13   — 


15. 93-. 50 
16.05   — 


16.05   — 


15.97- .32 
16.07    — 


15.85-25 
16.08   — 


16.05   — 

16.04    — 


Week. 


16.25^.00 


15.13/.60 


15.10/58 


15.34/.62 
15.75-. 10 
15.85-.50 
15.32/.50 


15.85-32 


il8c.     /17c.     /16o. 


THE  VISIHLE  SUPPLY  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  id  an  follows.     Foreign  stocks,  a« 

well  as  the  afloat,  are  this  week's  returiLs,  and  (ronsequeutly 

all  foreign  figures  are  brought  down  to  Thursday  evening. 

l}ut   to   make   the   total   the   comijUle   figures  for   to-nighi, 

(Friday),  we  ad<i  the  item  of  exports  from  the  United  Stains, 

including  in  it  the  exports  of  Friday  only. 

Janiiarii  14—                                     1921.  1920.  1919.  1918. 

Stock  at  Liverpool balea.  1.037 ,000  905.000  447.000  441.000 

Stock  at  Ixjiidon 5,000  11.000  17.000        22,000 

Slock  at  Maufhcister 102.000  126,000  71.000        68.000 


Total  Great  Britain 1,144.000 

Stock  at  (Ihcnt. 39,000 

Stock  at  Mriinen.- I:j9.000 

Stock  at  Havre. 201.000 

Stock  at  J£olterdam.  &c 16.000 

Stock  at  Itarcclona 116.000 

Stock  at  Genoa 52.000 

Stock  at  Trieste 


1,042.000      535,000      531.000 


224,000 

2,000 

SO,  000 

129,000 


66.000 

l.OOn 

26,000 

23,000 


139,000 

4,000 

47.000 

27.000 


Total  Continental  Stocks 563,000      435.000      116,000      217.000 


1,477,000 

73.000 

765,661 

107,000 

243.000 

5.56.000 

1,442.069 

1,318,693 

;w,oi4 


651 ,000 

30,000 

317,282 

48.000 

392.000 

*555.000 

1,449,230 

1,489,037 

25,195 


Total  European  stocks 1 .707 ,000 

India  cotton  afloat  for  Europe 70,000 

.\iiicricaii  cotton  afloat  for  Europe    385.226 
EKypt,Urazil,&c., afloat  for  Eur'e.      .58,000 

Stock  in  Alexandria.  Egypt 206.000 

.Stock  in  Bombay,  India 9' 8, 000 

Stock  in  U    S.  ports 1,433,747 

Stock  in  U.  S.  Interior  towns 1.743,905 

U.  S.  exports  to-day. 31,863 

Total  visible  supply 6,563,741   6,015,437  4,956.744 

Of  the  above,  totals  of  American  and  other  descriptions  are 
Ajncrican — 

Liverpool  stock bales.    654,000      672,000      291,000 

Manchester  stock 91,000        82.000        .32.000 

Continental  stock 490,000       361,000       •86,000 

American  afloat  for  Europe 385,226      765,661       317,282 

U.  S.  port  stocks 1,433,747   1,442.069   1,449,230 

U.  S.  interior  .stocks ..1.743.905  1,318,693   1,489,037 

U.  S.  exports  to'day 31,863         33,014         25,195 


748.000 

43.000 

242,000 

139,000 

328,000 

•512,000 

1,. 365. 718 

1.297.609 

15,160 

4,688.487 
as  follows: 

274,000 

24,000 

•184.000 

242.000 

1,365,718 

1,297,609 

15.160 


4.674,4;}7  3,689.744  3,402,487 


Total  American. 4,829,741 

East  Indian.  Brazil,  Ac. —  

Liverpool  stock ■ 383,000  233,000  1.56,000  167.000 

Londonstock 5.000  11,000  17,000  22,000 

Manchester  stock.. 11,000  44.000  39,000  44,000 

Continental  stock 73.000  74.000  *30,000  *3.J,000 

India  afloat  for  Europe 70.000  73,000  30.000  43,000 

Egypt,  BrazU,  &c.,  afloat 58,000  107,000  48.000  139,000 

Stock  in  Alexandria,  Egypt 206,000  243,000  392.000  ^328,000 

Stock  in  Bombay,  India 928,000  5.56,000  *555,000  *510,000 


Total  East  India,  &c 

Total  American 


...1,734.000   1,341,000  1,267,000   1,286,000 
...4,829.741  4,674.437  3,689.744  3,402,487 


Total  ^^sible  supply     6,563,741 

Middling  uplands,  Liverpool 10.85d. 


Middling  uplands.  New  York  — 

Egypt,  good  sakel,  Liverpool 

Peruvian,  rough  good,  Liverpool. 

Broach,  fine,  Liverpool 

Tinnevelly,  good,  Liverpool 


12.65c 
24.00d. 
lO.OOd. 
9.7.5d. 
10.25d. 


6,015  437 
28.66d. 
39.2.5c. 
68..50d. 
45.00d. 
24.8.5d. 
25.00d. 


4,9.56,744  4,688.487 
19.04d.       23.25d. 


29.10c. 
30.79d. 
37.00d. 
18.42d. 
18.67d. 


31.7.5c. 
31.95d. 
45.40d. 
22.05d. 
22.30d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  100,000  bales. 

The  above  figures  for  1921  show  an  increase  over  last  week 
of  4,477  bales,  a  gain  of  548,304  bates  over  1920,  an  excess 
of  1,606,997  bales  over  1919  and  a  gain  of  1,875,254  bales 
over  1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Jan.  14  1921. 

Moveme'.t  to  Jan.  16  1920. 

Tovms. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

Jan. 

14. 

Receipts. 

Ship- 

Stocks 

Week. 

Season. 

Week. 

Season. 

Week. 

16. 

Ala.,  Eufaula.. 

7,030 

1,101 

5,493 

215 

5,145 

362 

3.208 

Montgomery 

443 

45,422 

400 

32,590 

1,129 

01,682 

2,301 

19,831 

Selma 

277 

28,962 

114 

17,421 

392 

34,837 

1,755 

4,134 

Ark.,  Helena.. 

1,501 

31,323 

1,378 

10,701 

408 

25,422 

1,112 

8,565 

Little  Rock.. 

4,484 

127,729 

3,450 

03,558 

4,443 

148,881 

6,874 

53.250 

Pine  Bluff... 

3,649 

87,72C 

3,237 

76,022 

22.330:     2,000 

17,000 

Ga.,  -Albany 

1.54 

10,144 

13 

6.574 

50 

9,137            69 

2,639 

Athens 

1,614 

98,007 

2,60C 

60,87t 

3,765 

114,169,     5,100 

43,513 

Atlanta 

1,261 

77,002 

3,907 

27,230 

5,475 

178,555 

10,532 

34,283 

Augusta 

5,074 

2.54,588 

5,707 

160,601 

13.441 

411,735 

18,114 

193.760 

Columbus 

3,032 

29,30C 

40C 

29,585 

532 

33,503 

1,695 

23.144 

Macon 

07S 

29,721 

1,137 

19,131 

6.65f 

186.673 

8,344 

49.348 

Rome 

03£ 

22,188 

795 

8.399 

1.000 

44,716 

1,000 

14,746 

La.,  Shreveport 

939 

67,100 

1,105 

00.289 

2,370 

64,612 

2,441 

56.809 

Miss., Columbus 

112 

7,200 

1,281 

3.42S 

4C 

14.4.57 

90 

6,538 

Clarksdale  .. 

2,000 

89,399 

1,720 

90.00C 

2,500 

105,580 

4,017 

49,000 

Greenwood . . 

1 ,005 

81,190 

1,89C 

63,173 

2,0OC 

95,438 

4,000 

33,600 

Meridian 

33S 

19,.'-)2S 

30C 

13,044 

1.63S 

30,317 

1,473 

11,101 

Natchez 

r>oc 

18.738 

50C 

8,734 

175 

24,492 

807 

11,250 

Vlcksburg , . . 

3.39 

10.8.'>2 

100 

14. .337 

307 

15,303 

263 

10.263 

Yazoo  City.. 

941 

24 ,690 

389 

21,32C 

292 

31,793 

1,2.58 

11.470 

Mo.,  St.  Louis. 

26,942 

308,970 

27,186 

20,467 

22.6.52 

451,102 

23.0.55 

7.678 

N.CGr'nsboro 

1,214 

9.540 

701 

7,275 

1.71C 

31,273 

3.945 

8.765 

Raleigh 

58 

2.901 

101 

302 

395 

8,888 

250 

462 

Okla.,  Alius 

3,346 

38.305 

3.298 

15.774 

Chickasha... 

2,684 

32.484 

1,573 

10,664 

li.oss 

4,397 

Hugo 

30C 

17,500 

r,oo 

6,634 

521 

22,136 

707 

3.312 

Oklahoma 

2.976 

39,972 

3,098 

8,643 

23,451 

247 

S.C.,  Greenville 

1,200 

.33,125 

1.224 

15.000 

3.942 

97,087 

4.388 

39.962 

Greenwood  . . 

403 

14,828 

463 

12,724 

218 

14,269 

1.178 

9.150 

Tenn.. Memphis 

23,781 

476.077 

21,382 

385,241 

37.056 

661.9.52 

36.068 

287.875 

Nashville  ... 

916 

1 .332 

1,313 

995 

Tex.,  Abilene. - 

391 

93.449 

699 

3.019 

2.194 

38,254 

"2.9ii 

3,351 

Brenham 

70 

9.782 

53 

4.288 

40 

5.790 

401 

2,201 

Clarksvllle  .  . 

100 

22,300 

300 

12.400 

204 

35.229 

227 

8,153 

Dallas 

814 

31,877 

526 

17,4.56 

1,1,S5 

52.770      2.503, 

17.661 

Honey  Grove 

300 

20,800 

400 

9. .590 

893 

25.763          990 

3.957 

Houston 

48,769 

1,823,108 

46.392 

365.844 

52,425 

1.314., 530    50.627 

224.245 

Paris 

1 .846 

67.174 

2,741 

20.532 

3,510 

99.0471     2.709 

13,768 

San  Antonio. 

200 

34.433 

800 

3,707 

500 

34. .530,         500 

3,062 

Fori  Worth*. 

4.322 

74,578 

5,500 

24.453 

1,500 

32.200J     2,000 

22,000 

Total.  41  towns 

148.877 

4.326.,5.'-.0 

148.713 

1743905 

175.902 

4.622,414 

205.705 

1318693 

•  Last  year's  figures  are  for  CInchjnatl. 

The  above  totals  show  that  the  interior  stocks  have  in- 
creased during  the  week  164  bales  and  are  to-night  425,212 
bales  morethanatthe  same  time  last  year.  The  receipts  at 
all  towns  have  been  27,024  bales  less  than  the  same  week 
last  year. 
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OVKRLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCP]  AUG.  1. — We  give  btilow  a  statement  showing  the 
overland  movement  for  the  week  and  .since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


January  14 — 
Shipped —  Week. 

Via  St.  Louis 27.186 

Via  Mounds,  ic 3.973 

Via  Uock  Lsland 1..596 

Via  Louisville 2.996 

Via  VirRinla  points 3.892 

Via  other  routes,  &c 15.781 

Total  gross  overland 55.424 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston.  &c...  3.4.58 

Between  interior  towns 88.3 

Inland.  &c.,  from  South 15,239 


-1920-21- 


Since 

Aug.  1. 

301.321 

115.066 

10.. 579 

31.862 

.56.086 

130.728 


-1919-20- 


Since 

Week. 

Aug.  1. 

023.055 

0455  7.33 

14.406 

276.227 

1,415 

11.717 

3,482 

50.2.55 

5,891 

94.840 

17.208 

201.998 

645.642         65.457  1.090.770 


.54.471 

10,7.50 

108.761 


6.497 

8.268 

19.724 


109, .544 

46,360 

135.841 


Totalto  be  deducted 19.580      173.982 


34,489      291.745 


Leaving  total  net  overland  * 35.844      471,660         30,968      799,025 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  35,844  bales,  against  30,968  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  327,365  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  14 124.468 

Net  ovt-rland  to  Jan.  14 35,844 

Southerncoiisumption  to  Jan.  14. o  48,000 


-1920-21- 


Since 
Atig.  1. 

3,683.836 
471.660 

1.494.000 


-1919-20- 


Since 

Week.         Aug.  1. 

209.074     4.325.761 

.30.968        799.025 

73,000     1,667.000 


Total  marketed.. 208.312 

Interior  stocks  in  excess 164 


5,649.496     313.042     6,701.786 
883.964     *29.803         516.646 


Came  into  sight  during  week 208.476 

Total  in  sight  Jan.  14 


6.533.460 


283.239 


7.218,432 


Nor.spinners'takingsto Jan.  14..  49,572        885,197       50,364     1,562,536 


*  Decrease  during  week. 
available. 


a  These  figures  are  consiunption;  takings  not 


Movement  into  sight  in  previous  years: 


Week —  Bales. 

1919— Jan.  17. 261.549 

1918 — Jan.  18. 245.028 

1917— Jan.   19. 237,718 


Since  Aug.  1 —  Bales. 

1918-19— Jan.  17 .6,606.283 

1917-18— Jan.  18 7.840.487 

1916-17— Jan.  19. .9.127.715 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  tel^:raph  this  evening  from  the  South  indicate  that 
rain  has  been  quite  general  during  the  week  and  that  at 
some  points  the  rainfall  has  been  rather  heavy. 


Abilene.  Texas 

BrownsvUle 2  days 

Dallas 3  days 

Corpus  Christi 2  days 

Palestine 3  days 

San  Antonio .   .2  days 

Del  Rio 

Galveston ...2  days 

New  Orleans,  La 1  day 

Shreveport 4  days 

Selma,   Ala 3  days 

MobUe,  Ala , 2  days 

Savannah,  Ga i  day 


Rain.     Rainfall. 
2  days     0.34  in. 


0.66  in. 
2.67  in. 
0.26  in. 
1.58  in. 
0.22  in. 
dry 
2.02  in. 
003  in. 
3.26  in. 
2.40  in. 
0.23  in. 
0.03  in. 


Thermometer 

h  74    low  20  mean  47 

low  40  mean  60 

low  30  mean  53 

low  42  mean  60 

low  32  mean  49 

low  36  mean  58 

low  28     

low  44 


hi 

high  80 
high  76 
high  78 
high  66 
high  80 

high6"8 


low  32 
low  26 
low  37 
low  39 
low  26 


mean  56 
mean  58 
mean  54 
mean  47 
mean  54 

-    „        „--._ mean  53 

Charlotte.  N.  C 2.94  in.     high  60     low  26  .  mean  46 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Jan.  14  1921.     Jan.  16  1920. 
Feet .  Feet . 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge. 

Nashville Above  zero  of  gauge. 

Shreveport Above  zero  of  gauge. 

Vick.sburg Above  zero  of  gauge. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


high  76 
high  69 
high  72 
high  72 
high  60 


8.4 
10.8 
13.2 
15.3 
20.7 


11.9 

24.1 
17.5 
23.1 
27.5 


Week  ending 
Janiiary  14. 

Closing  Quotations  for  Middling  Cotton  on 

— 

Saturday. 

Monday. 

Tuesday. 

Wed' day .\Thursd'y,\  Friday. 

Galveston 

New  Orleans.. 

14.50 

15.00 
14.75 
14.00 
16.25 
16.25 
16.00 
16.00 
18.50 
15.25 
14.50 
14.70 
15.00 
14. .50 
14.70 

15.00 
14.75 
14.00 
16.25 

15^75 
16.50 
17.75 
14.88 
14.50 
14.20 
14.60 
14.. 50 
14.25 

15.00 
15.00 
14.00 
16.25 

ieroo 

16.50 
18.35 
15.25 
14.. 50 
14.60 
14.60 
14.50 
14.50 

15.00 
15.00 
14.00 
16.50 

i6:o'o 

17.00 
17.90 
15.25 
14.50 
14.60 
14.45 
14.50 
14.25 

15.00 
15  00 

Mobile 

Savannah 

Charleston 

13.50 
15.50 

14.00 

Norfolk 

Baltimore 

15.25 

16.00 
17  00 

Philadelphia  .. . 

Augusta 

Mempliis 

Dallas . 

17.35 
14.50 
14.00 
13.95 
14.25 
14.00 

17.90 

14  "50 
14  35 

Houston 

Little   Rock 

Fort   Worth 

14.50 
14.50 
14.25 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans 
cotton  markets  for  the  past  week  have  been  as  follows: 


.January  -  - 

March 

May 

July 

October  _. 
December. 
Tone — 
..  Spot  ... 
R'  Options. 


Saturday, 
Jan.  8. 


HOLI- 
DAY 


Monday, 
Jan.    10. 


15.32-.35 
15.34-.38 
15.53-. 56 
15.67-.70 
15.75  — 
15.70   — 


Tuesday,]  Wed' day ,\Thursd'y, 
Jan.    11.  Jan.    12.  Jan.    13. 


15.05  — 
15. 12-. 16 
15. 25-. 28 
15. 40-. 44 
15.45  — 
15.40   — 


Steady.     Steady.     Steady. 
Steady.     Steady.     Steady. 


15.40  — 
15.40-.50 
15.40-. .50 
15.63-.68 
15.67  — 
15.62   — 


15.19  — 
15.25-.27 
15.26-. 29 
15. 40- .44 
15.50  — 
15.45   — 


Quiet.      Steady. 

B'lyst'y.   Steady. 


Friday, 
Jan.    14. 


15.08  — 
15.1.5-.19 
15. 20-. 26 
15.33-38 
15.40  — 
1535   — 


CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  Census 
Bureau  completed  and  issued  on  Jan.  10  its  report  on  the 
amount  of  cotton  ginned  up  to  Jan.  1,  the  present  season, 
and  we  give  it  below,  comparison  being  made  with  the 
returns  for  the  like  period  of  the  three  preceding  years: 


Alabama 

Arizona 

V^rkansas 

(California 

Florida 

Georgia 

Louisiana 

MlHsisslppi 

MisKourl 

North  Carolina. 

Oklahoma 

South  Carolina. 

Tennessee 

Texas 

Virginia 

All  others 


Counting  Round 

1921.               1920. 

as  Half  Dales 

1919.               1918. 

634.927 

6S0.265 

7.50.985 

482.695 

77.. 562 

47.202 

29.519 

14.651 

959.8.54 

716.366 

849.1.50 

8.58.:<21 

46..59.i 

41.1.54 

46.7.57 

37.265 

18,220 

17.027 

26.688 

46.408 

1.360.2.38 

1.636.692 

1.952.787 

1.768.316 

370.024 

290.190 

524.341 

600.349 

820.884 

822.025 

1.049.8.59 

908,099 

65.1.39 

48.282 

51 ,045 

44.749 

7.54,060 

787.165 

768,948 

.543.782 

964.621 

787.114 

.541.7.50 

888.117 

1.4.54.290 

1.400  ..337 

1.. 395 .765 

1.145.620 

261.416 

240.676 

282.046 

200.427 

3.752,003 

2.469.-373 

2.479.472 

2.975.001 

13,711 

21 .0.50 

20.171 

16.265 

9,688 

4.002 

4.681 

3.788 

United    States 11.559,230     10,008,920     10.77.1.863     10.4.34.852 

Statistics  of  round  bales,  and  sea  island  cotton  included  In  the  report: 
1921.  1920.  1919.  1918. 

Round  bales 202.276  110.373  145.712  184.104 

Sea  Island 1.559  6.710  36.270  86.935 

Fgypto-American  included   this  year  amounted    lo  63,964   bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  l)ricf  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Fotton  Takings. 
Week  and  Season. 

1920-21.            '             1919-20. 

Week.    1    Season.    |     Week. 

.Season. 

Visible  supply  Jan.  7     .. . 

6..559.264;    l5.909.163 

■   4.956.257,      

208.476    6. .533.460     283.2.39 
690.000        751.000       95.000 

63.000        128.000        14.000 
620.000       384.000       26.000 

69.000        131.000          4.000 

Visiijle  supply  Aug.  1 

American  in  sight  to  Jan.  14 

Bombay  receipts  to  Jan.  13 

Other  India  shipm'ts  to  Jan.  r3 
Alexandria  receipts  to  Jan.  12.. 
Other  supply  to  Jan.  12* 

4.792.018 

7.218.4.32 

993.000 

178.000 

600.000 

99.000 

Total  supply 

6.889.740  12.883.717|6.331.402 

6.563.741  6.563,7416.015,437 

13.880.4.50 

Deduct — 
Visible  supply  Jan.  14.. 

6.015,437 

Total  takings  to  Jan.  14.0 

Of  which    American 

325.999    6,319.976'     315.965 
221 .999    4  688  976'     243  965 

7.865,013 

Of  which  other 

104,000  1.631.000      72.000  2!i2i!o6o 

*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna.  West  Indies.  &c. 

a  This  total  embraces  the  tota' estimated  consumption  by  Southern  mills. 
1.494.000  bales  in  1920-21  and  1,667.000  bales  ni  1919-20 — takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  4.825.976  bales  in  1920-21  and  6.198,013  bales  in  1919-20.  of  which 
3.194.976  bales  and  4.077,013  bales  American.         6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Dee.  23  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Dec.  23. 
Receipts  at — 

1920. 

1919. 

1918. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

73.000 

543.000 

80.000 

693.000 

4R.O0O 

.549,000 

Exports 
from — 

For  the  Week. 

.Since  August  1. 

Great 
Britain. 

Conti- 
nent. 

Japan& 
China. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan   tt 
China. 

Total. 

Bombay — 
1920 

33.000 

38^666 

33.000 
50.000 

11.000 
32.000 

17.000 
14,000 

272.000 

189.000 

61.000 

78.000 
55.000 

137.000 

573.000 

89,000 

26.000 
77.000 

420.000 

1919 

1918      - 

12,000 

794.000 
150.000 

Other  India* 
1920 

— 

1.000 
3.000 

'V.bhh 

1.000 
11.000 

111.000 

1919 

1918 

1,000 

146.000 

Total  all — 
1920 

34.000 
3.000 

45^000 

34.000 
61.000 

18.000 
64.000 

350,000 

244.000 

61.000 

163.000 

650.000 

89,000 

531.000 

1919 

1918 

13.000 

940.000 
150.000 

»No  data  for  1918. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENT. 


Alexandria,  Egypt, 
December  22. 

1920. 

1919. 

1918. 

Receipts  (cantars) — 

This  week                       

119.421 
2.013.293 

162.729 
3.833.525 

188.343 

Since  Aug.  1 

3.028.446 

Exports  (bales)- 


Week. 


Since  ) 
Aug.  1.1 


To  Liverpool 5.466^   44.421 

To  Manchester.  &c 5.086    36.634 

To  Continent  and  India.  1.760    45.407 

To  America 2.420,   13.628 


Total  exports 114.732  140.090 


Week. 


Since 
Aug.  1.1 


4.310  159.778 

8.440 

87,333 

1.021i 

.59.082 

19.836  119.873 

33.607  426.066 


Week. 


16.834 
8.188 


Since 
Aug.  1. 


110.440 
63.804 
39.277 
11.792 


25.022  225.313 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Dec.  22  were 
119,421  cantars  and  the  foreign  shipments  14,732  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
steady  for  both  yarns  and  cloths.  The  demand  for  cloth  is 
improving.  We  give  prices  for  to-day  below  and  leave  those 
for  pre'^'ious  weeks  of  this  and  last  year  for  comparison 


1920-21 . 

1919-20. 

1 

8^  lbs.  Shlrt- 

Ox'n 

Sa  lbs.  Shirt- 

Cofu 

32s  cop 

incs. 

''  cmmon 

Mid. 

32 

sCop 

in  OS 

Common 

.\f(a. 

Twist 

to  Fiiui.tt. 

Upl's 

TiHst 

f 

Finest. 

XJpVl 

Nov. 

d. 

d. 

s.  d. 

9.  d. 

d. 

A. 

a. 

3,  d. 

8.  d. 

d. 

19 

29 

© 

35 

25  0 

@27  6 

12.41 

47  H 

0) 

54H 

30  6 

@35  6 

23.76 

26 

Dec. 

3 

28  H 

@ 

33  H 

24  0 

®26  6 

11.23 

48  M 

@ 

55  M 

30  6 

@35  6 

24.58 

25 

0) 

30 

22  6 

@24  6 

10.46 

49  H 

® 

57 

31  0 

@36  0 

25.4' 

10 

24 

0) 

29 

:.'l  0 

@23  6 

11  42 

50  >^ 

0 

59 

34  0 

@38  0 

25.98 

17 

24 

(3) 

29 

21  0 

®23  0 

10,58 

52 

0 

6m 

35  0 

@39  0 

26.12 

24 

?.^'4 

& 

2RH 

20  0 

©22  6 

9, .'54 

53 

(a 

63 

36  6 

@40  0 

26.68 

SI 

2\H 

@ 

26  >i 

19  6 

@21  6 

8,65 

54 

@ 

64 

38  0 

@41  6 

29.18 

Jan. 
7 

21 H 

(Si 

26  H 

19  6 

®21  6 

10.17 

56 

0 

64 

38  4 

@42  0 

28.79 

14 

22  ;i 

^ 

26?<i 

in  6 

(a  21    6 

10.85'56 

(o. 

06 

39  6 

@42  6 

28,66 
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SHIPPING  NEWS.— As  shown  on  a  preWous  patio.  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  95,156  bales.  The  shipni(>nts  in  d(ttail  as  made 
np  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 
NKW  YOKK— To  Havre — Jau.  0 — Uomaii  I'll  nee.  10... Jan.   13 — 

Algerier.  200 - 210 

To  Hamburg — Jan.  8 — Ipswich,  65-- -Jan.  12 — Manchuria,  140      205 

To  Genoa — Jan.  12— Pesiiro.  2.^0 250 

To  Piraeus — Jan.  7-  Masillon  Hrldge,   1,07.') 1.07,'> 

GALVESTON — T»  Manchestor-Jan.  l,S-l>llar  de  Larrinaga,  19.197-19.197 

To  Bremen — Jan.   S— ('arollno.   ti.Glt 6,614 

To  Barcelona— Jan.    11— Mar  lilanio,   11,447 11.447 

To  Genoa — Jan.    1 2 — UimlaKU)n,    1 1 .332 .- 11 .332 

TEXAS  CITY — To  Moxico — Jan.  7— Uilx;  IMckaway,  200- 200 

NEW  ORLBAN.S — To  Liveri)Ool— Jan.  12— IxJh'Klau,  10,000 10.0(10 

To  Uroinen — Jan.  7 — Saco.  1 .70S .-    1 ,70H 

To  Anworp— Jan.   7 — Chlcka.saw,  1.662 1,662 

To  Gothenburg— Jan.    13 — Krken.  0.50 - - 6.'>0 

To  Oporo--Jan.    13— I'lpestonc  County,  4,316 4,316 

To  Barcelona — Jan.  14— Tampa,  1.300   1.300 

To  Jai>an--Jan.  8    -Kai-sho  Maru.  1.S03 - 1.803 

To  Bilboa — Jan.   13— IMpe.stono  County.  2.50 2.'iO 

S.WANNAH— To  Urumen— Jan.  10— Mar  de  Irlanda,  2.060 2,0.50 

To  Ghent— Jan.  10— Mar  de  lilanda.  ,50-.    _ ---         ,50 

WILMINGTON— To  Genoa— Jan.  13— KaKerne«.  6.400 6,400 

NORFOLK— To  Liverpool— .Ian.  ,S — Ke.Mmore.   1,716 1,716 

BOSTON— To  Manchester —Jan.  20    Caledonian,  281 --       281 

To  HamburK— Dec  31— We.stern  Plain.  491    -.       491 

15ALTIMORK— To  CJhent — Jan.  7—  \ul:urn.  200 200 

SAN    FKANClS(;o— To   .Tapan— Jan.    7— Persia    Maru,    3,793--- 

Jan.  8— Kcuador,  1.712. --Jan.  10— Anyo  Maru,  4,654. 10,1.59 

To  China— Jan.  8— Ecuador,  9 9 

.SEATTLE— To    Japan— Jan.    4 — Luna    Maru,     1,356-. .Jan.    9— 

WheiUland  Montana,  225 1,581 


Total 95,1 56 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc..  are 
as  follow.^,  quotations  beins*-  in  cents  p(>r  pound: 


Liverpool,  .60c. 
Manchester.  .OOo. 
Antwerp,  .60c. 
Client,  via  Antwerp, 
Havre,  .50c. 
Rotterdam,  .60c. 
Genoa.  .75c. 
Chrlstlanla,  1.00c. 


.60c. 


Stockholm.  1.00c. 
Trieste,  1.00c. 

Flume. 

Lisbon,  .90c. 
Oporto.  .000. 
Barcelona.  <liroct, 
.lapan.  1.00c. 
ShanKhal.  1.00c. 
Bombay,  2. .50c. 


90c. 


Vladivostok.  1. 00c. 
Gothenburg.  1.00c. 
Bremen.  1.00c. 
HamburK.  1.00c. 
Piraeus,  1.00c. 
Silonlc.1.  1.00c. 
Ulga. 
Heval. 


LIVERPOOL.  -Bv  cable  from  Li^■erpool  w-e  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Dec.  24.  Dec.  31.  Jan.  7.  Jan.   14. 

Sales  of  the  week 8,000  12.000  13,000  32.000 

Sales,    American. 6,000  9.000  11,000  21,000 

.\ctual   export 3,000  10.000  2,000  4,000 

Forwarded. 34.000  45.000  47,000  4f).000 

Total  stock 974.000  1,012.000  1.034.000  1.037,000 

Of  which  .American .59.000  629,000  643,000  634.000 

Total  imports ,S3,000  97.000  .58,000  63.000 

Of  which  American. _.  77.000  77,000  40.000  61,000 

AmountaHoat 252,000  216.000  184,000        

Of  which  American 196,000  167,000  146,000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  clo.sing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market. 
12:15 
P.  M. 

Mld.Upl'de 

Sales 

Futures. 
Market 
opened 

Market.     I 

P.M.     |l 


Saturday. 


noLi- 

D.4.Y 


.Monday. 


Moderate 
demand . 

10.56 

4,000 

Firm. 

37^47  pt3. 

advance. 

Very  st'dy. 

4405G  pt.s. 

.liv.'tnrp 


Tuesday. 


More 
c'.oniaml. 

10.78 

5.000 


Wednesday. 


Quipl . 

10.27 
4,000 


Quiet,  Oulet 

27(f'-:U  I)ts.lll6'  16  pt.s 

advance.       decline. 


Barely  sfv, 
10&  14  pts 

dpcUTie. 


Quiet, 

24(5-30  pts 

decline. 


Thursday . 


Goo.'l 

demand. 

10.47 
10.000 


Friday. 

F<air 

btisinoss 

doing. 

10.85 

fi.OOO 


Rte:idy.  Quiet. 

IOC"  24  pts.  lC(a  25  pts. 

advance.        decline. 


Very  st'dy, 
53fe69  pts 

a-lv.iticp. 


Steady. 

3i.  IS  pt.s. 

dncllne. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


J.:a.  8 

to 
Jan.   14. 


Januarj- 

February  

March 

-Vpril 

May 

Juno 

July . 

.August 

.September  ... 

October 

November  .. 
December... 


Sat. 


Mon. 


2^: 

mJ^ 
l7\ 


12<.ilI2 
p.  mjo 


V2>4\     4 
p.  m.'p.  m 


rf         d. 
'.0.5fi'l0.r,l 
lO.-WlO.Ol 


10.05 
10.r,7 
10.71 
10.7:5 
10.76 
10.73 
lO.O.S 
10.61 
10.57 
10.57 


10.06 
10.60 
10.72 
10.74 
10.77 
10. 7t 
10.70 
10. 1 
to  62 
10. OT 


Tues. 


Wed. 


1214 
p.  m. 


4     1  12'4 
p.  m.'p.  m. 


d 

!0  7K 
10.77 
10, S2 

io.s;5 

10  86 
10.,S7 

10, «H 

10. H5 
10. SI 
10.75 
10.72 
10  72 


d.  '  d 
10  5!  10. 
'0.5110. 
10. .56: 10. 
10..5W10 
10.6l]l0 
10.62. 10 
10.64  10 
10.61|10. 
10.57110. 
10.5110 
10.4'iilO 
10  4"  10 


p.  m 


_1. 


d. 

0.22 
2.5|10.21 
.'njlO.26 
3310.29 
3710.32 
39,10.31 
4l[l0.36 
38110.34 
3.';  10.32 
20)10,27 
26,10.24 
26il0.21 


Thurs. 


Fri. 


12,''4 

p.  ra. 


d 

10.74 
10.72 
10.77 
10.78 
10.81 
10.82 
10. .S 
10  S3 
10.80 
10,75 
10.71 
10.61 


4     j  12,^.,' j     4 
p.  m.'p.  m.  p.  m. 


d. 
10.91 
10.80 
10.92|10 
10.9210 
10  0,510 
10  90  10 
10.98:10 
10.9410 
10.8910 
10. 84' 10 
10.79jl0 
10.74  10 


,  I  d 
8.5' 10. 7  3 
8310  72 
86  10.77 
R7!10.80 
90,  H)  81 
91  10  S*- 
94'in,9 
90:10  87 
85,10  85 

srio  81 

76110  76 
71  10  71 


BREADSTUFFS 

Friday  Alight,  Jon.  14  1921. 
Flour  has  been  rather  firmer  at  times,  owing  to  the  ad- 
vance in  wheat.  But  the  fact  remains  that  buj-ers  have 
supplied  themselves  mostlj-  from  the  stocks  of  resellers. 
Mill  trade  has  been  slow.  Millers  have  been  firm.  In 
fact,  they  have  been  inclined  to  advance  their  prices.  As 
for  selling  much,  however,  they  are  not  doing  it.  Also, 
although  export  inquiries  are  by  no  means  lacking  the  ques- 
tion of  credits  is  a  bar  to  business.  The  would-be  foreign 
buyers  cannot  pay  cash  and  terms  cannot  be  arranged  on 
any  other  basis.  McanAvhile  resellers  are  offering  flour  at 
below  the  mill's  prices.  Naturally  they  get  the  business. 
Rye  flour  is  very  firm,  being  scarce  and  responding  to  the 
strong  prices  ruling  for  rye  grain.  Mills,  moreover,  are  not 
offering  rye  flour  at  all  freely.  At  times  there  has  been  a 
fair  jobbing  business.  Latterly  trade  has  been  dull  and 
prices  have  shown  some  weakness.  Buyers  are  plainly 
loath  to  buv  at  all  freelv. 


Wheat  advanced  partly  on  buying  by  Great  Britain. 
Besides  the  question  of  the  Argentin*'  sur-tax  has  not  yet 
been  settled.  This  to  some  extent  ha^i  put  Argentina  out  of 
the  running  in  the  Euroi)ean  market  for  the  time  being. 
At  any  rate,  of  late  Briti.^h  l)uyers  have  preferred  to  buy  in 
this  country  rather  than  in  Argentina.  On  the  11th  instant 
the  British  coinmisi^ion  bought  some  H(X),(K)()  bushels.  It 
was  also  said  that  (lermany  bought  some  2(K),(XM)  bushels 
or  inure  on  that  day.  Tills  i)ut  spurs  to  prices.  The  net 
gain  within  forty-tight  hours  aniounted  to  6  to  8  cents. 
Offi-rings  hii\e  faUeii  off  at  times  quite  noticeably.  And  a 
sharp  a(i\'ance  in  sterling  exchange  certainly  ditl  no  harm. 
On  the  lOtli  instant  there  was  a  ri.se  in  wheat  of  4!'2  to  h\/2 
cents  from  tlie  low  j^/int  of  tiie  nKjrninK.  Reports  of  a 
famine  in  Intiia  have  had  more  or  less  effect;  also  news  of 
agi-arian  troubles  in  parts  of  India.  Bolshevism  is  said  U) 
be  rife  there  in  different  parts  of  that  countrj'.  Another 
factor  was  a  reduced  estimate  of  the  Argentine  exportable 
siu-plus.  It  was  said  mistakenly  to  be  only  92,()(K),(MK) 
bushels. 

In  Chicago  there  has  occasionally  been  keen  buying  by 
houses  with  seaboard  conni^t^tions.  On  the  other  hand. 
Southern  offerings  have  increased  somewhat,  and  this  at 
times  has  had  a  more  or  less  unsettling  effect .  Still  the  tone 
on  the  whole  has  been  firmer.  The  visible  supply  in  the 
United  States  decreased  last  week  1,881.000  bushels.  That 
brings  it  down  to  41 ,18.3,(X)0  bushels,  against  70.901,000  a 
year  ago.  On  Thursday-  it  was  announced  that  the  official 
Argentint^  estimate  of  its  exportaVile  surplus  was  120,000.(XX) 
bushels.  This  causes  .selling.  British  buying  has  latterly 
fallen  off.  Reports  of  the  winter  wheat  condition  are  almost 
uniformly  favorable.  The  reported  percentages  of  wheat 
acreages  com])ared  with  last  year  as  follows:  Ohio  89, 
Indiana  79,  Illinois  88,  Missouri  90,  Nebraska  87,  Kansas 
9.5  and  Oklahoma  92.  Percentages  of  farm  wheat  surplus 
marketed  are  as  follows:  Ohio  06,  Indiana  80.  Illinois  84, 
Missouri  74,  Iowa  78,  South  Dakota  83,  Nebraska  07, 
Kansas  01  and  Oklahoma  70. 

Liverpool  cabled:  "In  the  Province  of  Bombay,  India,  a 
famine  is  prevailing  in  one  district  and  extension  is  feared 
owing  to  continued  drought.  However,  exports  continue 
from  that  country  and  fresh  charters  are  reported.  About 
1,000,000  bushels  are  expected  to  clear  from  India.  Con- 
trolled flour  in  the  United  Kingdom  has  been  further  reduced 
Is.  per  sack  of  280  lbs.  Stocks  of  wheat  in  Liverpool  now 
amount  to  almost  8,000,000  bushels  and  in  addition  there 
are  about  161,000  bbls.  of  flour  available,  which  figures 
bear  evidence  of  the  large  quantities  of  breadstuffs  now  on 
hand  in  the  different  ports  of  the  United  Kingdom." 

DAILY  CLOSING   PRICES   OF   WHEAT   IN   NEW    YORK. 

Sat.     Mon.     Tues.    Wed.   Thurs.     Fri. 
No.   2   red cts-203!^  205M  208J4   212       206       209>i; 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES  IN   CHICAGO. 

Silt.     Mon.    Tues.    Wed.     Thurs.     Fri. 

March  delivery cts.173^   177       178       182       179)4    177^ 

May  delivery I66>.i   168K   16S^A    172K    170M    170 

Indian  Corn  has  fluctuated  within  narrow  hmits,  but  on 
the  whole  has  been  somewhat  firmer,  partly  in  sympathj- 
with  wheat.  Germauj-  it  is  said  will  be  a  big  buyer  if  it 
can  arrange  for  the  credits.  Apart  from  this  there  has  at 
times  been  considerable  comment  on  export  inquiries,  though 
actual  sales  have  been  admittedly  small.  On  the  11th  in- 
stant, they  were  40.000  bushels.  On  the  10th  instant  they 
were  125,000  bushels.  But  one  important  drawback  has 
undoubtedly  been  the  large  receipts  at  the  West.  The 
•\asible  supply  increased  last  week  1,241.000  bushels  against 
an  increase  in  the  same  week  last  year  of  only  2.50,000 
biushels  This  makes  the  total  6,649,000  bushels  against 
.'^.171,000  bushels  a  year  ago.  The  domestic  cash  demand 
has  been  light.  Country  offerings  have  been  large.  And  it 
looks  as  though  they  will  continue  to  be  large.  Todaj'  prices 
declined.  They  are  a  small  fraction  off  for  the  week. 
The  Cincinnati  Price  Current  puts  the  percentage  of  corn 
husked  as  follows:  Ohio  83,  Indiana  94.  lUinois  96.  Mis- 
souri 90.  Iowa  93,  South  Dakota  92,  Nebraska  88,  Kansas 
87  and  Okla.  89.  It  states  the  percentages  of  farm  surplus 
marketed  as  follows:  Ohio  18,  India  17,  lUinois  23.  Missouri 
37,  Iowa  15,  South  Dakota  11.  Nebraska  14,  Kansas  24, 
and  Okla.  22. 

DAILY  CLOSING   PRICES   OF  CORN  IN   NEW   YORK. 

Sal.     Mon.    Tttes.   Wed.     Thurs.     Fri. 
No.  2  yellow cts.  94}^^     93         93?i     94         92M     93H 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.   Tues.    Wed.     Thurs.     Fri. 

Maydfslivcry cts.  74?<f     74Ji     74'^     75         74!;     74V« 

July   delivery 75H     75%     75rs     76         755s     75VS 

Oats,  like  corn,  have  moved  Avithin  a  verj-  narrow  compass. 
No  striking  features  have  distinguished  the  week.  And 
chang(>s  in  prices  have  been  slight.  The  \-isible  supply  in- 
creased 183,000  bushels  last  week,  against  a  decrease  in 
the  same  week  last  vear  of  620,000  bushels.  This  brings 
the  total  up  to  32,377,000  bushels,  against  12.460.000  a  year 
ago.  The  cash  demand  has  been  light.  There  has  been 
no  great  pressure  to  sell,  but  the  absence  of  aggressive  de- 
mand has  made  the  market  a  rather  tame  affair.  Oats 
have  been  affected  more  or  less  by  the  sluggishness  of  corn, 
and  the  big  receipts  of  that  cereal.  Of  course,  too,  the  fact 
that  the  visible  supply  being  cousiilerably  more  than  double 
that  of  a  year  ago,  has  not  been  without  its  effect.  It  is  a 
waiting  market  pending  further  developments.  To-day 
prices  declined  and  the  end  slightly  lower  for  the  week. 
The   "Price   Current"   puts   the  percentages  of  farm  oats 
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surplus  markolcd  as  follows:  Ohio,  48;  Indiana,  72;  Illi- 
nois, 47;  Missouri,  08;  Iowa,  87;  Soutli  Dakota,  49;  Ne- 
braska, 61;  Kansas,  64,  and  Oklahoma,  55. 

DAILY  CLOSING  PRICKS  OF  OATS  IN  NtW  YORK. 

Sat.       Man.       Tues.      Wed.       Thurs.         Fri. 

No.  1  white- ct8.      61  61        r>0'A-r,\   OOMJ-Ol   (iOH-Ol   M'A-dl 

No.  2-whlto 60  60        .TOH-OO  59H-60  r)9H-60  59^-60 

DAILY  CLOSING  PRICES  OF  OATS  FUTURK3  IN  CHICAGO. 

Sat.     Man.    Tues.  Wed.   Thxirs.     Fri. 

May   delivery cts.  48M     48-5i     AHY»  48^     48J^     48}^ 

July  dollvory.. 48         48J^     47K  48M     48         \1  % 

Rye  has  been  in  steady  demand  and  hiphor.  Next  to 
wheat  it  has  been  the  strongest  item  on  the  list.  In  fact  it 
has  been  at  times  quite  as  strong  as  wheat.  And  as  with 
that  grain  the  visible  supply  is  much  smaller  than  that  of  a 
year  ago.  That  of  rye  increas(>d  last  week  it  is  true  370,000 
bushels.  But  this  raised  it  only  to  3,006,000  bushels  against 
17,fl.')8,000  bushels  a  year  ago.  In  other  words  the  supply 
is  light.  At  the  same  time  there  have  been  persistent 
reports  of  an  export  demand.  p]arly  in  the  week  100,000 
bushels  were  purchased  for  foreign  markets.  Cash  prices 
were  strong  with  light  offerings  and  this  appeared  to  be  a 
bar  to  actual  business.  Of  late  export  inquiry  has  fallen 
off.  To-day  prices  eased  a  little  but  ends  higher  for  the  week 
by  4  to  6c. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN    CHICAGO. 

Sal.     Mon.    Tues.     Wed.   Thurs.    Fri. 

Maydeiivery ctS-149Ji   1^2'A   1.53       ITiJi'A   153?<i   15314 

July  delivery 131       135J^   136H   138}4   137 'A   137  M 

The  following  axe  closing  quotations: 

GRAIN. 


Wheat — 

No.  2  red $2  09H 

No.  1  spring Nominal 

Corn — 

No.  2  yellow $0  93H 

Rye — 

No.  2 187M 


Oats — 

No.  1  _ 60H@61 

No.  2  white 59'A(''aO 

No.  3  white 58>i@59 

Barley — 

Feeding 86®  92 

Malting... 96@105 


FLOUR. 


Spring  patents $9  .50@$10  25 

Winter  straights,  soft  8  75®     9  25 

Hard  winter  straights  9  50@   10  00 

Clear- 7  2.5®     8  00 

Rye  flour 9  10®   10  00 

Oom  goods,  100  lbs.: 

Yellow  meal 2  00 

Oom  flour 2  10 


2  15 
2  25 

For  other  tables  usually  given  her 


Barley  goods — Portage  barley: 

No.  1 $6  75 

Nos .  2 , 3  and  4  pearl     7  00 
Nos.  2-0  and  3-0...     6  75® 
Nos  .4-0  and  5-0...     700 
Oats  goods — Carload 

spot  delivery 6  70 


6  90 


see  page  229. 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  November  and  the  eleven  months  for 
the  past  three  years  have  been  as  follows : 


Exports 
Tom  U.  S 


Quantities 
Wheat  _bu 
Flour  bDls 

Wheat  *bu 
Corn.-bu 

Totalbush. 

Valttes 
Breadstuffs 
Provisions 
Cotton  .-. 
Petrol.,  &c 
Cofs'd   oil 

TotaL 


1920. 


November.   11   Months 


26,035,147 
1,101,054 


30,989.890 
1,829,398 


32,819,288 

99,777,084 
39,211,997 
91,138,372 
47,3.32.738 
3,028,425 


192,383,961 
18,902,522 


277.445,310 
14,720,333 


292,165,643 

S 

982,852,257 
481.107.919 
1044083523 
486,927,68? 
29,771,380 


1919. 


November.  11   Months 


15.116,167 
1,839,880 


23,395,627 
961,530 


24,357,157 

S 

71,711,968 

61,745,198 

181, .309,272 

.32,571,042 

2,282,630 


138,566,764 
25,136,899 


251,682,810 
9,666,544 


261,349,354 

■S 

864,525.988 
1097411736 
956,722,974 
310.446.377 
38,508,991 


280.4S8.fil''l30347427<'7  349.620.1 10  32fi76160';0  229.483.37!  2470775042 


1918. 


November.     H  Months. 


16,086,927 
1,311,534 


21,988.830 
1,709,758 


23, 698, .588 

S 

66,271,644 
71,442,235 
59,424,694 
30,937,693 
1,407,105 


86,093,560 
19,827,695 


175,318,187 
38,908,169 


214,226,356 

S 
708.127,113 
8.53,796,080 
.572,829,710 
315.238,085 
20,784,048 


*  Includes  flour  reduced  to  bushels. 


THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  14  1921. 
The  outstanding  feature  of  the  week  in  textile  markets 
has  been  the  presence  of  a  much  larger  number  of  buyers 
than  usual,  representing  all  branches  of  the  trade.  With 
many  jobbers  and  wholesale  distributers  ready  to  buy 
standard  grades  of  merchandise  in  fairly  large  volume  the 
tone  of  the  markets  has  stiffened  perceptibly.  This  has 
been  more  especially  marked  in  cotton  goods,  the  improve- 
ment in  other  lines  being  less  pronounced.  It  is  true  that 
practically  all  of  the  interest  seems  to  be  centred  in  goods 
available  at  or  close  to  the  lowest  price  levels  recently  pre- 
vailing, and  it  is  quite  evident  that  it  is  much  more  diffi- 
cult to  pick  up  such  bargains  than  it  was  a  few  weeks  ago. 
The  fact  that  some  large  shipments  have  been  arranged  by 
express  or  fast  freight  indicates  that  certain  goods  are  in 
extremely  scant  supply  in  some  quarters.  This  seems  to  be 
especially  true  of  high-class  branded  merchandise.  As  a 
result  buyers  in  some  cases  are  displaying  considerable 
anxiety,  and  while  the  higher  views  of  sellers  have  checked 
business  in  some  cases,  there  have  been  instances  where 
buyers  willingly  met  the  advances  in  order  to  secure  goods. 
In  fact,  it  is  stated  that  sellers  in  many  cases  refused  or- 
ders from  certain  quarters,  largely  because  of  credit  condi- 
tions. Owing  to  the  scarcity  of  certain  goods  customers  of 
long  standing  were  given  the  preference.  Among  some  of 
the  buyers  for  the  garment  manufacturing  trades  a  dispo- 
sition was  shown  to  place  orders  with  the  smaller  producers 
rather  than  with  the  larger  factors,  it  being  asserted  that 
prices  asked  by  some  of  the  latter  were  out  of  line  with  the 
prices  that  can  be  secured  for  the  finished  garments.  The 
market  for  commercial  paper  continues  active,  with  rates 
unchanged  at  7%%  for  short-term,  high-grade  notes  and 
8%  for  longer  maturities.  The  lowering  of  the  call  money 
rate  is  regarded  as  a  forecast  of  lower  rates  for  business 
money  in  the  near  future. 


DO.MKSTK;    COTTON    GOODS.— Still    greater    activity 
and  higher  prices  are  reported  In  practically  all  quarters. 
Colored   cottons   have   been   the   strongest   item,   as   recent 
sales  absorI)ed  the  bulk  of  mill  stocks  and  resulted  in  plac- 
ing of  new  orders  for  goods  to  be  made.     There  was  great 
iinproveiueiit   in   the  demand   for   wash  fabrics  and   staple 
lines  for  early  delivery,  indicating  that  many  jobbers  were 
short  of  stocks.     Some  of  the  mill  agents  reported  enough 
business  in  staple  ginghams  and  chambray  shirtings  to  keep 
their  jilants  bu.sy  from  two  to  three  months.    The  new  prices 
also  quickened   the   demand    for    mercerized   damasks   ma- 
terially, and  much  larger  deals  were  closetl  for  quilts  and 
bedspreads.     The  new  low  prices  named  for  denims,  on  a 
basis  of  17  cents  for  2.20s,  were  regarded  as  offering  an 
excellent  opportunity  for  makers  of  working  clothes.     In- 
dee<l,  many  of  the  bn.vers  for  this  class  were  again  in  evi- 
dence and  displaying  interest.     One  of  the  largest  agencies 
named  a  new  ]mco.  on  bleached  muslins,  17 V2  cents,  or  a  half- 
cent  over  the  figure  fixed  at  the  beginning  of  the  month,  at 
which  basis  large  memorandum  sales  were  confirmed.     In 
spite  of  the  advance,  many  new  orders  were  placed.     In 
some  cases  agents  had  no  trouble  in  securing  orders  "at 
value."    The  fact  that  buyers  in  some  cases  were  ready  to 
enter  orders  for  second-quarter  delivery  indicates  the  gen- 
eral confidence  in  the  stability  of  prices.     However,  little 
of  this  forward  business  was  closwl,  some  of  the  large  mills 
refusin"-  to  commit  themselves  beyond  February,  while  the 
refusalto  make  contracts  for  delivery  after  March  was  quite 
general      The  greater  activity  and  broadening  of  demand 
has  naturallv  been  reflected  in  gray  goods,  also,  many  large 
and  small  converters,  manufacturers  and  printers  appearing 
for  the  first  time  in  several  months.    Some  of  the  sales  were 
the  largest  seen  since  early  in  1920.     In  small  lots    also 
there  was  a  brisk  call  for  lawns,  pongees,  voiles,  silk-stnped 
fabrics,  organdies  and  dobby  fancies.    As  a  result  some  good 
gains  in  prices  were  established,  causing  some  buyers  to 
withdraw,  and  checking  business  somewhat.    The  better  de- 
mand for  twills  and  other  lining  material  was  regarded  as 
indicating  improvement  in  the  garment  trades.    At  the  out- 
set there  was  a  steady  demand  for  print  cloths  in  smaU 
lots  and  it  soon  became  evident  that  some  constructions  had 
been  closely  cleaned  up  at  the  low  levels  recently  ruling. 
As  a  result,  when  larger  orders  appeared  later  in  the  week, 
an  advance  of  about  a  quarter-cent  was  scored,  forcing  av- 
erage levels  from  a  half-cent  to  three-quarters-cent  above 
the  low  marks  of  December.     During  the  week  38i^-mch, 
64x60s  rose  from  8%c.  to  SVoC ;  68x72s,  from  9V2C.  to  9%c^ 
4-vard   80  squares,  from  lie.  to  ll^c,  and  other  numbers 
in  about  the  same  ratio.     Sheetings  were  picked  up  more 
briskly  bv  jobbers,  converters  and  bag  manufacturers.     Ihe 
latter  were  especially  active,  and  some  tried  to  cover  second- 
quarter  requirements,  but  found  the  mills  reluctant.    Some 
export  inquiry  was  also  noted  for  medium  and  heavy  numbers. 

WOOLEN  GOODS.— In  general  the  market  shows  further 
improvement  in  tone,  and  in  some  quarters  much  better 
business  is  reported.  The  number  of  buyers  in  attendance 
is  the  largest  within  a  year  and  they  are  showing  interest 
in  many  different  kinds  of  goods,  especially  piece  goods, 
when  prices  are  low  enough  to  assure  a  quick  turn-over. 
The  presence  of  wholesale  buyers  ahead  of  the  usual  date 
is  significant  of  better  things  in  the  garment  trades  because 
of  the  early  Easter  and  indications  of  a  more  reasonable 
attitude  among  needle-workers.  It  is  much  easier  to  seU 
small  lots  of  dress  goods  for  immediate  shipment,  but  it  is 
too  early  yet  to  expect  large  orders.  Still,  jobbers  and  cut- 
ters are  buying  more,  especially  the  finer  goods.  Duplicate 
orders  have  been  received  for  spring  goods  for  men's  wear. 
There  has  been  a  fair  demand  for  broadcloths  and  some 
mills  are  disposed  to  pay  more  attention  to  Poiret  twills, 
fine  needle  cords,  and  fine  poplins.  Some  of  them  fear  un- 
favorable speculative  developments  in  tricotmes,  which 
have  been  the  most  active  heretofore,  largely  because  of  the 
appearance  of  numerous  irregular  firms. 

FOREIGN  DRY  GOODS.— Demand  for  burlap  was  more 
active  during  the  week,  while  holders  were  generally 
stronger  in  their  views.  It  was  evident  that  a  great  deal  of 
the  "distress"  merchandise  previously  liquidated  had  gone 
into  strong  hands.  Hence  it  was  not  surprising  that  the 
tone  showed  decided  improvement,  following  the  receipt  of 
higher  advices  from  Calcutta  and  claims  that  mills  there 
would  be  operated  only  four  days  a  week  after  Feb.  1.  in- 
stead of  five  as  at  present.  The  latest  quotations  from  Cal- 
cutta for  nearby  shipment.  5c.  for  light  weights  and  6c.  for 
heavies,  showed  no  material  change,  but  the  sharp  rise  in 
the  rupee  and  sterling  exchange  greatly  increases  the  cost 
of  importation.  As  a  result,  spot  quotations  here  advanced 
to  4  65(5)4.75c.  for  lights  and  5.65@5.75c.  for  heavies.  There 
was  a  fair  call  for  36-inch  lights,  but  supplies  are  limited. 
Twelve-ounce  stock  is  scarce  and  held  at  6%@7e.  The  ad- 
vance was  also  caused  partly  by  a  report  that  raw  jute  in 
Dundee  was  about  £4  sterling  higher,  being  quoted  at  £42. 
In  the  linen  market  matters  are  still  virtually  deadlocked, 
with  practically  all  concerned  awaiting  developments  in 
Belfast.  It  is  realized  that  the  fixed  minimum  price  there 
is  too  high  to  permit  of  business  here,  and  hence  there  is  no 
chance  for  fresh  forward  business  before  the  agreement  ex- 
pires on  March  31,  unless  the  minimum  is  rescinded  before 
that  time. 
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MUNICIPAL  BOND  SALES  IN  DECEMBER. 

We  prosont  herewith  our  detailed  list  of  the  imiiiicipal 
bond  issues  put  out  during  the  mouth  of  December,  which 
the  crowded  conditii)u  of  our  columns  prevented  our  pub- 
lishing at  the  usual  time. 

The  review  of  th»»  month's  sales  was  given  on  j)age  177 
of  the  "Chronicle"  of  .Jan.  1 .  Since  then  se\cral  belated  Dec- 
ember returns  iuive  been  received,  ciianging  the  total  for 
the  month  to  S4r),()(»2,172.  The  numl)er  of  municipalities 
issuing  bonds  in  December  was  li'.M)  and  the  number  of  sepa- 
rate issues  405. 

DECEMBER  BOND  SALES. 


Paae.                Name.                    Rate 
2541-.Abbevllle.  So    Caro 6)4 

79--Ada  Co   S  D    No.  9,  Ida.    _. 

79-. Ada  8.  D  .  Obio 6 

79..Adena  ViUagoS.  D  .  Ohio  6 
281 --Adrian.  Mien 5 

178. -Aitkin  Co.  S.  D.  39,  Minn6>^ 
2442- -Alachua   Co     Sp     Rd     & 

BridKe  D    No    1.  Kla_.5>^ 
2641--Albany.  N.  Y.  (2  issues). 5 

2541--Albany,  N.  Y - 5 

2641-. Albany.  N.  Y 5 

2541--Albany.  N.  Y- 5 

2347--Albert  Lea.  Minn 6 

79--Alnia.  Mich 5H 

2443..Alphoretta  S    D.,  Ga 6)^ 

2347-. Alpine.  Tex 5!4 

2541-.Amarillo.  Tex 

178- -Anaheim,  Calif 6 

178- -Anderson  County,  Tenn-6 

282--Avill;>  Si^.  lid.  Dist..  Mo_6 
2347--AvondaIe    (Man  )    Irriga- 
tion Dist  ,  Idaho 6H 

l78--Avoca,  Minn 6 

2443- -Bartholomew  Co.,  Ind---4H 
2641. -Bayfield,    Wis.- 6 

282--Helli'lro.   Ohio 6 

79.. BellefontaineS   D.Ohio.   .- 

282--^ellevillp  S.  D..  N.  J 5 

79--Belmont  Co.,    Ohio 6 

2347-. Beltrami  Co  ,  Minn 6 

79.. Benson.  No.  Caro    (3  iss  )6 

79.-Berea,  Ohio  (2  issues) 6 

2247--BergenCo  ,  N.  J 5>^ 

2247.. Bergen  Co..  N.  J 5J^ 

2247..BergenCo  ,  N   J 5H 

2443--BerkeleyCram  S  D.Calif  5 
2443..  Berk  ley  High  S.  D..  Calif  5 
2443. -Big  Creek  Dr    D..  Teun.   .. 
79--Blg  Pine  U  H  S  D  ,Calif-6 

282--HiKT!irkio  Dr.  Dist.,  Mo. 6 
2347.-Biloxi.  Miss 

178--BinghanUon.  N.Y -- 

178--Bladenboro,  No.  Caro--.6 

282--BliieL;>keDr.  Dist., Miss. 6 

179- -Boone  Co.,  Ind.  (3  issues)  4}4 

282 --Broadwater  Co..  Mont-_6 

79. -Brockton.  Mass.  (6iss.)--5 

2347_-Bronxville.  N.  Y 6 

282. -Buffalo.  N.  Y 4 

2542--Burlington,  N.  J 5 

179- -Byron-Bethany    Irr.    D., 

Calif 6 

2347-. Calhoun  Co..  Ill 6 

2347-. Cedar  Rapids  l.S.  D.,Ia.5 

282  . -Celina ,  Ohio 6 

2443. -Center  Sch.  Twp.,  Ind---6 

179.-Chadron.  Neb .. 

2347.-Chappell.  Neb 6 

2347..Cherry\^ille,  No.  Caro.- -6 

2542.-Chicopee.  Mass 5i4 

79- -Citizens Twp.  S.  D.,Ohio5M 

282-.Clearcreek  Sch. Twp., Ind. 5 
2347-.ClevelandHts.,0.  i4iss.)   -- 

2347- -Clyde,  Ohio 6 

2443--CoeurdAlene.  Idaho 6 

2347- -Coffee  Co.,  .\1  a -. 

79--Columbus,   Ohio 5}^ 

2347.-Conneaut.  Ohio  (3  iss.)-_6 

179- -Contra  Costa  Co.Recl'm'n 

Dist..    Calif -- 

179--ConwaySp.Rd.D.2.Mo.  -- 
2347- -Cottonwood  Co.,  Minn__6 
2443--Cohn  Central  Con.  Recla- 
mation Dist..  Calif G 

2443. -Crool(stou .   Minn 6 

179- -Crow  Wing  Co..  Mirm 6 

2348- -Curry  Co..  Ore ti 

2542- -Cuyahopa  Falls,  Obio 6 

2542-. Dakota  County,  Minn---55i 
2542. -Dawson  County,  Mont--6 
2443--Decatur,  Ga.  (2  issues)--5 

179_-Dearborn  County,  Ind 5 

2542- -Dearborn  County.  Ind 5 

79- -Decatur  San   Dist  .  Ill_-_5 

179--Del  Norte,  e^olo 6 

79--Deshler.  Neb -- 

2443 --Dickinson  C.S.D.,  N.Y--6 

180--Dodge  County,  Minn 5 

2542.-Dover,  Ohio 6 

2542--Dublin,  Ga 5 

2348--Dubois  County,  Ind 5 

2443. .Du  Page  Co.  S.  D.  No.  33, 

111 6 

2542..East  Lake.  Ga.-- .514 

283--Kist(.n  s.  D.,  Pa 4y, 

2444--East  Palestine,  Ohio 5 

2542- -East  Peoria  H    S    D  ,  111.6 

80--Eau  Claire,  So    Caro 6 

2444--E1  Centro.  Calif 6 

2542-.ElizabethBoroS.  D.,Pa-5H 

2348. -El  Paso  County,  Tex .. 

2542--Elvins  S    D    No.  7,  M0.-6 
|fc80--Enterprise.  Ore 6 

2444- -Escambia  Co.  Sp.  Tax  S. 
D.  No.  16,  Fla 6 

180--EucUd,  Ohio  (17  issues) --6 
2543--Everett,  Mass 514 

180--FareUy  Lake  Levee  Dist., 

Ark 5K 

180..Flndlay  Twp.  S    D.,  Pa.-5M 
80-. Flat  Creek  Sp   Rd   D.,Mo-- 
2444--Follett  Ind   S   D  ,Tex---5 

180- -Franklin  County,  Iowa. -6 

2348- -Franklin  County,  Ohio- .6 

80.. Franklin  County,  Ohio.. 6 

2444..Freewater,   Ore 6 

283--Gaine.s\illeS.  D..M0 6 

2348. -Gallatin  County,  111 6 

2543 --Gal latin  County.  Mont--6 

2543. -Garden  County,  Neb 6 

80.. Garwood,  N.  J 5 


Maturity. 
1940 

"Y926'" 
1922-1956 


192.5-1050 
1922-1941 
1922-1936 
1922-1931 
1922-1933 

1930 
1923-1938 
1931-1949 


1921-1960 
1940-1943 
1923-1935 

1931-1940 

Y922^i93l 
I92I-I940 
19:^1-1924 

Y92Y-i9G0 

Y'936 

Y92"l-i946 
1922-1938 
1922-1950 
1922-1949 


1940 
1921-1935 


1923-1940 
1921-1930 


1950 
1921 


1921-1930 
1940 
1925  &  1928 
1921-1930 


dl925-1940 

l"9'2Y-i925 
1922-1941 
1921-1935 
1927-1931 
1924-1927 


1928 
1921-1930 


1926-1930 

""Y93'd"" 

19o4 

a  1946 

1925 


1922-1931 

1924-1938 

dl930-19ci5 


1921-1940 

1930 
1922-1931 
1930-1950 
1922-1931 

01933 
a  1940 

19.50 

1925 
1923-1937 

Y92Y-i965 
1939 


dl921-1931 

al938 
1923-1932 
1921-1926 

1931-1950 
al941 


1931 
1924-1930 
1921-1930 
1921-1930 
li)-.;3-19:«) 
1922-1925 

1921 
1931-1940 
1921-1926 


Amount. 

$90,000 

1,000 

15.000 

35,000 

164.000 
40,000 

310,000 

360,000 

19,500 

16,200 

12,000 

91,000 

80,000 

IS,. 500 

20,000 

300,000 

100,000 

100,000 

30,000 

50,000 

10.000 

35.000 

20.000 

».00() 

84,000 

<!0,()(,fl 

18.000 

2.'J0.000 

155,000 

80,000 

628.000 

269.000 

49.000 

203,000 

218,000 

250,000 

15,000 

25  000 

350,000 

1 1 ,900 

10,000 

1-10.000 

52,400 

100,000 

175,000 

1,500 

20,6S6 

85.000 

15,000 

110,000 

500.000 

21.000 

95,000 

50,000 

7.000 

90,000 

75,000 

40,000 

15,000 

120,500 

4,000 

9.000 

16,000 

137.000 

3,140 

20.000 
14,000 
22,900 

118,000 

2,658 

70,000 

30.000 

55,000 

250,000 

200,000 

150,000 

23.100 

15,600 

200,000 

9,000 

8,000 

100,000 

50.000 

4,000 

55,000 

30,000 

50.000 
35.000 

300. ()()() 
10,000 

150,000 
40,000 
15,000 
35,000 
10,000 
80.000 
27,500 


Price.  Basis. 


100 
101 
100 
100 


6  00 
591 
5.00 
6.50 


100.2798 
100 
100 
100 
100 
99  043 


4  96 

5  00 
5  00 

5  00 

6  00 
5  64 


100     

161  "Oi  5^92 


100 

ibb"" 

100 

10b"""' 

100.166 

100 

100 

lbY..379 
103.179 
102.381 


100 
100  006 


100 


100 
100 
100 
101.26 

100  '"' 


100 

101.071 

100 

100""' 
100.16 
100 
100 

100.448 
100 
100 


6.00 

6' 60 
6.00 

5"  60 

6"  66 
6  00 

5'32 
520 
525 


5-99 


4.50 
6.00 
5.00 
5.91 

"5.66 


6.00 
5.62 


6.00 
5.44 
5.25 
5.00 
5.93 
6.00 
6.00 


102.165  5.52 
94 


100.71 

100 

102.06 

101 

100 

100"" 
100 


100. 15 

100 

100 

100  """ 


100 
100 

106""' 

100 

103.25 


96. 50 


500.000   9833 
241.250  100 
18.000  100.41 


1.000.000 

100,000 

30,000 

25,000 

70.000 

41,990 

128,000 

31,349 

16..-)00 

57,000 

19,500 

27,000 

15,000 


102.867 
100"" 


100 
100 


100 
166' 


— 

5.91 
6.00 
5.84 
5  51 
6. 00 

s'.oo 

5  00 

5"98 
5.00 
600 

y.66 

Y.56 
5.00 

6"66 

6.00 
5.20 

6.16 
6.00 
5.37 

5'.27 

5"  06 

6' 66 
6.00 

6".  66 

5' 06 

Page. 

181- 
24-14. 
2543 

ISl. 
2444. 

181. 

SO. 

SO 

283 

2444 

234K 

SO. 

HO. 
2543. 
254,3 
2444. 

2444 . 

80- 

181- 

2543- 
284- 
284- 

2444. 
SO- 
SO. 

234  S. 

2444. 

2444- 

2249. 

2444. 

2445- 

80- 

284. 

2348. 

2445- 

2543- 

2445- 
8,1. 

2348- 
80- 

2.543. 

2445- 
80. 
SO- 
SO. 

2445. 
80- 

2348- 

80- 
2544- 
2249. 

181. 

181. 

181- 

181- 
2544- 
2544- 

2544.- 

2544- 

80- 

2445- 

182- 

2349- 

81- 

81- 

81- 

2349. 

81- 

2544- 

2544- 

2349- 

2544- 

18?- 

2445- 

81- 

2349- 

2349- 

182- 

81- 

81. 

182. 

2544- 

2544- 

2544- 

2544- 

2544- 
2.544- 
2349- 
2544. 
2,544- 
2544- 
2415- 

2544- 
2545- 
2251- 
81- 
2349. 

2349- 

285- 
2545. 
2446- 
2446- 

81- 
2349. 
2349- 

81- 
2545- 
2349. 

81- 
2446- 
2446- 
2,545. 
2446- 

2446- 
2251- 

81. 
183- 

81- 
2446. 

81- 
2349- 
2446- 
2416- 
2446- 
183- 
2545- 

82. 
2349- 

2349. 


Name  Rate. 

Gooding.  Ida 6 

(iraud   Ruplds,  Mlcb 5 

(irandvit-w  lnU.H.D.,TeX-6 
(irants  Pass  Irr.  D.,  Ore. 6 

Greene  County,  Tenn 5H 

(iri-enrtocMl.  S.  C.  (2  iss.)-    -- 
(in>s.smonl     Union     High 

School  Dist.,    Calf 6 

llaiiilnmu-k  S. D.K.Mich. 5 5-i 
llanovtrTwi).  S.  D..N.  J.6 

llanlln  (\)..  Ohio    6 

Hardin  County.  Iowa 6 

Hanlin  County,  Ohio 6 

llarri.son  County,  Ind 4H 

liaxtiim,  Colo 6 

Helena.   Mont 6 

Highland  Park.  N.  J 6 

Hill  Co.  Com.  S.  D.  No. 

19,  T.-.\    6 

Hilliards.  Ohio 6 

Hinds  County.  Miss 6 

Hocking  Co.,  O.  (4  lBsue8)6 

Holly,   Colo   6 

Hunilxildt .  Kans 6 

llunibiililt ,  Kans SK- 

IndianaiHJlls.    Ind 5ii 

Indianapolis.    Ind 6 

Island  County.  Wash 6 

Itasca  County,  .Minn 5% 

.lalaniaH.  1).,  Calif 6 

Janieslown.  Ohio  .    6 

Jefferson  County.  N.Y. -.5 
Jefferson  County,  Wlsc--6 
Jefferson  c;o.  Dr.  D.No.l, 

Kans 6 

Jefferson  (^o.  S.  D.No.42, 

Ida  - -. 

Jennings  Co..  Ind 4K 

Jersey  City,  N.J 6 

Jersey  City,  N.J 514 

Jerome,  Ida.  (2  issues) 6 

Johnson's  Corner  H.D.,Ga7 
Kandiyohi  County,  Minn. 6 

Kecougliton,   Va 6 

Knox  (-().,  Ind.  (2  issues). 5 

Knoxville.  Iowa  . 6 

Lake  Co.  I.S.D.3,So.Dak.6 
Lakewood.  Ohio  (3  iss.).5H 

Lakewood.  Ohio 5H 

Lakewood.  Ohio 5J^ 

Laurel.  ISIont 6 

Lewis  Co.  S.D.200.Wash-5M 
Lincoln  Co.  Cons.  S.   D. 

No.  2.  Okla 7 

Lockport,  N.  Y 5 

Logan  Co.  S.  D.  54,  ColO-6 

Long  Beach.  N.  Y 6 

Lowell,  Mass 5 

Lyon  County.  Minn 5H 

Lyon  County,  Minn 5?^ 

McCook  Pav.  D.  1 ,  Neb-7 
McDowell  Co.,  No.  Caro-6 
McHonry  Co.  Com.  H.  S. 

D.  No.  153,  111 5 

McHenry  Co.  S.  D.  No. 

72.   Ill 5 

.Madison  County.  Ind 5 

.Manchester.  N.  H 5 

-ManshXiold.  Ore 6 

-Martin Co..  Minn 6 

-Mayfield.  Calif 6 

.Medford.  Mass 5 

-Medford,  Mass 5 

-Medford,  Mass 5 

-Mercer  County,  Ohio 5 

.Miami  Beach,  Fla 6 

-Michigan  City,  Ind 6 

.Milaca,   Minn -_ 

.Missoula  County,  Mont-6 
.Modesto  Irr.  Dist.,  Calif-6 

-Montgomery,  Ala 5 

.Montgomery  Co.,  Ohio--5}^ 

.Montgomery  Co.,  Ala 5 

.ISIooro  County,  No.  Caro. 6 
.jNIoorosville  Graded  8.  D.. 

No.  Caro 6 

-Morgan  County,  Ind 5 

.Na.shua,  N.  H 5 

-Nashua.  N.  H 5 

-Neenah.  Wise 5H 

.New  Iriritain.  Conn 4^2 

.New  Britain,  Conn 5 

_New  Britain.  Conn 5 

-New  Aurelia  Cons.    Ind. 

S .  D . ,  Iowa  (2  issues;  _  -  5 

-New  Boston,  Ohio 6 

Newcomerstown,  Ohio 6 

.New  Kochelle.  N.  Y 5 

_Niles,Ohio 6 

-Niles,  Ohio 6 

-Norfolk  County,  Mass 6 

.Noxubee  Co.  Superv.  Dis. 

No.  1.  Mi.ss -- 

-Oklahoma  City  S.D.,Okla5 

-Oneida,  N.  Y 5 

-Oregon  (State  of) 5J^ 

.Orein,  Utah -. 

-Orion  (\>m.  II.  S.  D.  No. 

196,  111 6 

-Csage  Co.  Dr.  D.  No.  1. 

Kans 6 

-Ottawa  Co.,  Ohio 6 

-Ottawa ('otmty,  Ohio 6 

-Palmer,  Mass ,5 

-Pampa  Ind.  S.  D.,  Tox_-5 
-Pan-American  S.  D..  Cal-6 
-Parlier  U.  H.  S.  D..  Calif.6 

.l'a.ssaic,  N.  J.- 5i4 

-Payson.  Utah 6 

-Pendleton.  Ore.  (2  issues)  .6 
.I'etroleum  S.  D.,  Calif--. 6 

-Perry  County,  Ind 5 

-Perry.  Fla.  (2  issues) 5 

-I'erry.  Fla.  (3  issues) 6 

.Philadelphia,  Pa 5 

-Phillips  Co.  S.  D.  No.  12. 

Mont 6 

-Pickets  S.D.No.29,No.D.4 

-  Piitsfield ,  Miiss 5 

.Pim;  County,  Minn 5J^ 

-Pine  Island,  Mimi .- 

.Pineville,   La 5 

-Pittsburgh,  Pa.  (16iss.).-5 
-Pomfret  U.F.S.D.8,N.Y-5Ji 

-Portland.  Me 5 

-Portland,  Ore 

-I'oitsviUe,  Pa 514 

.Powell  Co..  Mont.  (2  iss.)  6 
-PowshiekCoimty,  Iowa. .6 

.Racine,  Wise 6 

.  Rainier.  Ore 6 

-Randolph  Co.  Rd.  Impt. 

Dist.  No.  3.  Ark. 6 

-Redwood  County.  Minn. 6 


Maturity. 

'1946 

1««)0 
1930-1940 
<11942 


1935 
1921-1940 
1922-1925 
1930-1940 
1921-1929 
1922-1936 

1935 
1926-1935 

1926 


1922-1927 
1922-1946 
1921-1930 
1930-1935 
1921-19.30 
1921-1930 
1922-1941 
1926 


1921-1925 

1921-1925 

1923-1942 

1921 

1926-1936 


1922-1931 
1923-1926 
1922-1956 
dI930-I940 
1940 
1926-1940 


1929-1941 

a  1935 

1921-1930 

1921-1935 

1921-19-12 

1930 


1940 

1922-1924 

dl93,5-1950 

1924-1943 

1921-1940 

1930 
1926-1940 

dl926-1941 
dl941-1950 


Amount 

7  iKH) 

100.000 

yo.(j(X) 

200. 0(K) 
310.000 

200.000 

110.000 

1.50.(H)0 
100  0.X) 

so. 000 

4S.000 

31.130 

6.(KK) 

27,000 

200.000 

275.000 

6.500 

3,000 

200.000 

284.100 

20.0(M) 

44.159 

21.461 

40  J. (KM) 

200.000 

27,000 

250,000 

2„500 

2,7,^jO 

100.000 

100,000 

75.000 

10.000 

14.550 

1.271.000 

847.000 

22.000 

1 1 ,000 

75.000 

12.500 

30.600 

13.000 

80.000 

52,090 

30,000 

87,000 

4,146 

3,000 

20,000 
2.400 
50.000 
200.000 
20.000 
60.000 
43,000 

83,000 
150.000 


Price    Basis 
100     5.00 

9b"  "  ;::: 

'as'.oe"  nil 

100.80  

101.05  5.35 


100 

fob"; 
100 

100" 


1921-1940   200.000 


1930-1936 

1921-1929 

1922-1941 

1930 


1921-1924 
1921-1925 
1921-1935 
1922-1926 

al926 
1922-1936 


1950 

1950 

1950 

1931-1951 

a  1939 
1921-1930 
19;>1-1935 
1921-1925 

Y922-i942 

1922-1950 

1930 


1921-1926 

Y926-i956 

1935-1949 

1922-1930 

1922 


01943 

1921-1930 

a  1945 


1921-1930 
1921-1930 
1921-1931 
1940-1960 

"aY93'2'" 
1921-1951 
1921-1930 

19'2l-i925  ■ 
1922-1931 


1970 

dl934-19.10 
1940 
1929 
1938 


70.000 

73.000 

69.000 

55.000 

61 .000 

6.000 

1.59.000 

344,000 

30.000 

22.000 

10,000 

34., 500 

45,000 

65,000 

,160.500 


1940 
Various 
1924-1954 
1931-1940 


dl930-1950 

l'9'2'7-i936 
1921-1937 


1923-1938 
dl926-1940 


51 .000 
7.000 

17.000 
110.000 

30.000 

55. 000 

3,465,000 

350,000 

200. JOO 

305.000 

50,500 
1,50.000 
120,000 

33.000 

10,000 

60,000 
65,000 


6.66 

"S'.M 
4.50 


100  5.00 

100  6.00 

101.125  5.89 

100  6.00 


100 
IOO.OjS 


100 

ibb" 

100 

100 
100 

ibb" 


35.000 
45,000 

300.000 

1.481 

121.000 

3.000 

4.000] 

8,000 

25,000j 

4.000 

80,000 

180,000 

,22„500 

100.000 

505.000 

200,000 

200.000 

50,000 

65,000 

50,000 
14,400 
20.0001 
5.000) 
25.000 
525.000) 
70.000  h 
75.U00) 

165,000 
12,000 
14,500 

539, 00 J 
75,0001 
31,000) 
60,000 

10,000 
328,000 

,52,334 
115,275 

10,000 


1924-1940   125,000 


100.02 
100.62 
100 


100 

100.171 

100 

100.08 

102.14 

103.13 


100 


5.25 
5.99 


101.18   

100.20  5.90 

Iv/o  6.00 

100.82  4.90 


100     4.50 

ifyz.QO^   "5.33 


6.00 

6.66 

5.50 

6.00 
5.76 

"5"66 

"5".8i 


101.56 

102.12 

100     5.75 

100     5.75 


93.67  5.72 

100  5.00 

97.10  5.39 

100  6.00 


100 

100.072 

100 
97 
102.16 

i"o"o".66' 


100 

97 
100 
96.53 


6.00 

4.98 

5.00 
6.59 
5.64 


6.00 

6.28 
5.00 
5.69 


93.39   5.37 


100  6.00 

100  6.00 

100.40  4.96 

100.209  5.97 

99.319  6.39 

100  


4.99 
5.45 


6.00 
4.96 
5.00 

"5".75 
5.21 


5.00 


100  6.00 

100  4.00 

100.16  4.96 

100  5.75 


100 
100 
100 
100.318 

103.68" 


5.00 
5.00 
5.75 
4.97 


101.96     t/5.70 


101.27:/ 


^80 
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2446. 

285- 

2545- 

2446. 

2645. 

82. 

2645. 

2446. 

2447- 

285. 

2545. 

82. 

82. 

2447. 

2447. 

183. 

82. 

82- 

183. 

183- 

2545- 

2350- 

2350. 

82. 

2447- 

82- 

82- 

2447. 

183- 

2447. 

2252. 

2447. 

82. 

183- 

2350- 

183- 

2350- 

82- 

2252- 

286. 

183. 

2350- 
183. 

2545- 
2447- 
2545- 
2350- 
2447- 
2546- 

286- 

2546- 

82. 

183. 

82. 

82. 

2350- 

183. 
2546- 

183. 

183. 

183- 

183. 

183. 

183. 
2447- 
2546- 

82- 

2447- 
2447. 
2546. 
2546. 
2350- 

183. 

183- 

183- . 
2448. 
2350- 
2547. 
2547- 
2547- 
2547. 

183. 

82- 
83. 


Name.  Rate. 

-RcxburR  Impt.  I>.  12.  Ida7 

-KlchlaiKl  Co..  Ohio.    6 

.RlcJilancI  Twp.  Kd.  Impt. 

DLsl  ,  Ark 6 

-Uivci-sldo  Ind   S   D..  Tex. 5 
.Koauokc,  Va    (3  Issues). .4><i 
-Uochellc  T>vp.   II.   8.   D. 

No.  212.  Ill 6 

-Hock  (;<>iinty,  Minn 6Ji 

.Uock  Uill.  So.  Caro 6 

.Hockport,  Ind 6 

.  K<>gi'rsvill(\  '1  eiin .. 

.Hosebud  (bounty,  Mont. -6 
.Koutt  Co  SD. No  2. Colo. 5^ 

.St.  Kdwards.  Neb. 7 

.St.  I>ouis  County,  Minn. 5^ 
-St.  Louis  County,  Mimi-5><j 
-St.  Louis  ('ounty,  Minn--5V<j 
-Sac  City,  Iowa  (2  is.sucs)-C 

-Sac  County,  Iowa 6?i 

-Sacramonto,  Calif 4>i 

. Sanger  S.  D.,  Calif 6 

.Salem,  Ind 6 

.Salt  Lake  City,  Utah 5 

.Sacramento.  Calif .. 

-Sarasota,  Fla -- 

.Satanta  ii.  H.  8.  D.,Kans  -- 

-Schuyler.  Neb 5H 

-Scotia,  N.  Y... 5'A 

-Scott  County,  Ind 5 

-Scott  Valley  Irr.  I).,  Cal-6 
-Shaker  Hts.Vil  S  D  .Ohio  6 
-Shelbv  Sep.  S.  D.,  Miss--6 

-Shelby  County,  Ind 5 

-Sioux  Falls  Ind.S.D.,Iowa5 

-Slaytou,  Minn 6 

-Southington  Twp.  K.S.D., 

Ohio 6 

-Spririgvillc,  Utah 6 

-Springfield  City  8  D,Mo. 5 
-Springfield  Twp.  S.  D,  0.5 

-Stamford,    Conn 5 

.Stevens  Co.  H.  D.  No.  6, 

Wash 5M 

.Stuyvcsant  Com.   S.   D., 

N.  Y 6 

-Sumter  County,  Fla 5 

.Sweetwater  Un.  H.  S.  D., 

Calif 6 

.Swissvale,  Pa -. 

.Texas  (State  of)  (9  issues)  5 

.Topeka,  Kaus 5K 

-Traverse  County,  Minn._5M 

-Troy,  Ohio 6 

.Turlock  Irr.  Dist.,  Calif.  .6 

_ I' nion ,  N.  J 6 

.Union,  N.  J 6 

.Union  County,  No.  Caro. 6 

-Utica,  N.  Y 5K 

.Utica,  N.  Y 516 

.Vandergrift,  Pa 5 

.Van  Zandt  County,  Tex.  .6 
-Vernon  Twp.  S.  D.,Mich-6 
Walbridge,  Ohio 6 


Maturltu 

11L'I-1!).1I) 

i<.i22-i«;;i 

1921-1910 
1900 
1949 

1923-1910 

1925-1910 

1921-1910 

1927 


d  1929- 1934 

1921-1939 

192f>-1910 

1931-1940 

1930 


1921-1960 

"'"mo" 


Amount.     Price. 

iM,r,m     

31,000    ino 


1941 


1928-1943 

"l'9"2"^1931 
1941 


1921-1925 

1940 

01933 

1921-1940 

1925-1933 

dl921-1940 

1922-1924 


220.000 

.•■(O.OOO 

(i.-iO.OOO 

150.000 

60,000 

100,000 

3.165 

2.'i.()00 

60,000 

60,000 

30,688 

18,0001 

5,000/ 

250,000 

33,000 

•10.000 

,191,000 

42.000 

8.000 

500.000 

15,010 

35.000 

70,000 

8,000 

3,000 

17,800 

125.000 

250.000 

35.000 

38,920 

300,000 

98.300 

5,000 
15,000 

600,000 
60,000 

125,000 


100 
84  26 


101 
100 
100 


101.03 
100.64 


100 

fob'""" 

97. 34 

i"o"o""" 


100 
100 
100 


100 

fo'o" 

100 


100 
101.16 


4,000     100 


-Warren,  Ohio 5 

.Warren,  Ohio 6 

-Warren,  Ohio 6 

-Warren,  Ohio 6 

-Warren,  Ohio 6 

-Warren,  Ohio 6 

-Warren  City  8    D.,  Ohio. 6 
-Washakie  Co.  S.  D.  No.  5, 

Wyo 6 

.Washington  Co.  8.  D.No. 

67.  Colo 6 

.Watertown,  N.  Y 5 

-Waterville,  Me 514 

-Weston  Co.  S.  D.  7,  Wyo. 6 

-West  Orange,  N.  J 6 

-Wichita  Falls,  Tex 5 

-Williamsville,  N.  Y 6 

-Wilson  8.  D..  Pa 5 

.Wlndom,  Minn.  (2  issues)  6 
-Wylie  Ind.  S.  D.,  Tex.. .5 

-Xenia  S.  D.,  Ohio 6 

-Yakima  Cqunty,  Wash.. 6 
-Yakima  County,  W^ash..7 
.Yakima  County,  Wash.  .7 
-Yakima  Co.S.DSS.Wash  5M 
-Yakima  Co.  S.  D.  No.  100, 

Wash 5M 

.Youngstown,  O.  (7  issues)  6 
.Zanesville,  Ohio 6 


1926-1945 

""l'9'4'l"' 
1930 
1928 
1936-1951 
1921-193.S 
1921-1945 
1921-1950 
1921-1'.)25 

1925 
1921-1947 
1921-1935 

1935 
1921-1932 
1921-1948 
1921-1930 
1921-1923 
1930-1933 

1930 
1922-1926 
1940-1946 

<il935-1945 

dl930-1940 

1931-1944 

1940 

""T9"2'6"' 

dl930-1960 

1921-1924 

01942 


1920-1940 


1921-1930 
1928 


3,000 
750,000 

172,000 

20.000 

23,700 

300.000 

86,000 

8,000 

2,570.000 

1.34,000 

412,000 

200.000 

4,500 

4,500 

27,000 

80,000 

13.000 

12,000 

687,500 

71,800 

21,200 

7,500 

300,000 

45,000 

36,000 

5,000 

2,000 
70.000 
20,000 
25.000 
90,000 
800.000 

2.000 
65.000 
17,000 
12,500 
20,000 
250,000 

7,000 
31,000 

7,950 

3,000 
69.395 
35,095 


100.50 
95 

100.96 

I'o'o"" 

101.56 
100  98 
100. 328 
100 

l'02'427 
100 

100 
100 

yl'o'o"" 
100 
100 
100 
100 
100 
100 
100 
107.15 


101. 55 
104.761 
100 
100.201 

ib'o'"" 

100.01 

100 

100 

100. 755 

lOOy 
93  35 
93.50 

100 

100 
100 
100.601 


Basis. 

(■."o6 


00 
60 


6  00 
600 


5.41 


4..-)0 

"6  66 

5  22 


5.75 
500 
6.00 


500 
'6'.56 
600 


500 
4. 83 

5.75 

5.73 


5. 20 
5.00 
537 
5. 62 
5:94 
6.00 

'5'.72 
600 

.57.56 
5.00 


600 
5.00 
6.00 
6.00 
6.00 
6.00 
6.00 
5.45 


4.86 
5.12 
6.00 
596 

'6'o5 

4.99 
6.00 
500 
590 


5.75 

5.75 
600 
590 


Total  bond  sales  for  December  (299  munici- 
palities, covering  405  separate  issues) fc$45,662,172 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS 

The  following  items,  included  in  our  totals  for  previous 

months,  should  be  eliminated  from  the  same.     We  give  the 

page  number  of  the  issue  of  our  paper  in  which  the  reasons 

for  these  eliminations  may  be  found: 

Page.  Name.  Amount. 

0000_ -Albuquerque  S.  D.  No.  1,  N.  Mex.  (March  list) 425.000 

2443. .Cedar  City,  Utah  (March  list) $14,000 

1391. -Ecorse,  Mich.  (August  list)  (8  issues) 20,004 

80-. Fort  Worth,  Tex.  (November  list)  (7  issues). 1.890,000 


2444.. Jefferson  City.  Mo.   (September  list). 

2445- -Laramie  County  S.  D.  No.  10,  Wyo.  (March  list) - 

I107.-Nampa,   Idaho   (September  list) 

2446--Racine,  Wise.    (October  list) .- 

OOOO-.Rocky  Ford.  Colo.  (March  list) 

2546. .Wilson,  No.  Caro.  (2  issues)  (November list) 


22.000 
26,200 
25,000 
33.000 
200.000 
530,000 


We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


Page.                    Name.                Rate.  Maturity. 

178--Akron,  Ohio  (Jan.  "20). .-5  1921-1940 

178. .Akron,  Ohio  (April) 5i4  1921-1940 

178--Akron,  Ohio  (Aug.) 6  1921-1925 

178-. Antwerp,  Ohio  (Oct.)-. .6  1921-1926 

178.. Atkinson  Co.,  Ga.  (Mar.)  5         

178. -Baltimore,  Md.  (3  issues) 
(April) 4 

OOOO.-Bellefontaine.  O.  (Sept.).5J^&6 


178-. Bethel,  Ohio  (Oct.) 6 

OOOO..Bexley,  Ohio  (Aug.) 6 

0000. -Birmingham,  Ala.  (Oct.)-7 
2443.. Bismarck    S.    D.    No.    1, 

No.  Dak.  (August) 4 

179- -Bowling  Green,  Ohio(2  Is.) 

(Sept.) 6 

179.. Brighton,    Pittsford    and 
Penfield    S.    D.    No.    6. 

N.  Y 6 

179. .Brown   Twp.    R.    S.    D., 

Ohio  (Sept.) 6 

179--Carey  8.  D.,  Ohio 6 

0000- -Cincinnati,  Ohio  (2  iss.), 

(Oct.) 6 

179.-Chiclnnatl    S.    D..    Ohio 
(Mar.)  - 5 


various 
1921-30 
1922-1956 
1920 
dl922-1930 

1940 


Amount. 

100.000 

60,000 

11,500 

3,000 

72,500 

761,000 

6,300 

35,000 

98,000 

80,000 


Price. 

* 


100 


100 
100 
100 
100 


75,000     100 


1921-i930        38,000     iOO 


1921-1927 

1931-1955 
1921-1940 

1930 

1960 


8,000     100 

25.000^100 
155,000     100 

36,000     100 

550.000     100 


Basis. 


6.00 


4.00 

6'66 
6.00 


4.00 
6.00 


6.00 

6.00 
6.00 

6.00 

5.00 


Page.                Name.                    Rate,     itfaturilv.  Amount.  Price.  Basis 

282-_CU!arfU!ld.  I'a.  (Hept .) . -.S/*  dl940-19.'i(J  40.0<J0  100  5.25 

179--<;iyde.  Ohio  (3lB8.j(Apr.)  6  various  3.3.000  ICKJ  6.00 
179..CuyahoKa  Falls,  Ohio  (5 

issues  (Sept.) 6  various  117,500  100  6.0O 

179.. Dayton,  Ohio  (15  Issues) 

(Oct.) --.5&6  i921  26.770   'leo  

179--I)<-.rry  Twp..  I'a.  (AuK.)..5i^  1924-1M38  ,50.000  100  5.50 
2443- -Dickinson    8     D     No     1, 

No.  Dak.  (September) -4  80.000  IM  4  10 

283.-Kast  Cleveland,   Ohio   (2 

l.ssucs)  (Oct.) -6  1925  41.719  100  6.00 

283-.I':.-isl   Cleveland.   Ohio   (2 

Issues)  (Oct.) 6  1930  37..yil  100  6.00 

283-.KastC  leveland.O.  (Oct.)6  1922  4,000  1«0  6.00 
180--K;isi    Liverpool,   Ohio    (4 

issues)  (July) 5  1921-1925  14,509  100  5.00 

180-.Ka.st    Youngstown.    Ohio 

(July)    6  192.'i-1944  100,000  100  6.00 

180--Katon.  Ohio  (July) 6  1922-1948  27,600  100  6.00 

1391-. Ecorse.   Mich.    (8  Is-sues) 

(August) 6  19.50  200.000  101.49  5.90 

180.. Export.  Pa.  (Mar.) 5  1924-1939  lO.OfO  --- 

283-.l''arniinglonTwp..Ohio.-6  19:.'2-1925  2,000  10«  6.00 
283--Fanuville  Twp.  Sp.  T.       8. 

1).  N0.3.  N.  C.  (Oct.)-6  40. WX)  100  6.00 

2444..Fayetteville.No.Caro..-6  1922-19.36  80.0001  100.«3 

2444.-Fayettcville,  No.  Caro.--6  1922-1931  14.000J 

283. -Finney  Co.,  Kan.  (Oct.) -5  19:il-1940  40.000  6.00 

180--Flcming.  Colo 6  dl930-1935  40.000  95  

883-- Fresno.  Calif.  (Apr.) 5  70.000  100  5.00 

2S3.- Fulton  Co.,  Ohio  (.Oct.). -6  1922-1924  13..550  100  O.OU 

283-.(;allipolisS.  D..  O.  (Oct.)6  1921-1928  33.000  100  6.00 
180--Garden    Co.    8.    D.    No. 

44.  Neb.  (Oct.) 6  1922-1945  11.060  

2444..Gibbs  8.  D.  32.  No.  Dak. 

(September) 4  1940  7.000  109  4.00 

283--GleniTiont  K.  S.  D..  Ohio.O  1941-1961  40,000  _ - 

181--Grand   Rapids,   Mich.    (2 

issues)    (Sept.).. 5  1940  100.000  IW  5.00 

181. -Grant  Co.  Rd.  D.  No.  9. 

Ark 6  1921-1940  78.000  

2444..Grenora  Spec.  S.  D.  No. 

94.  No.  Dak.  (Sept.). .4  1940  19,000  100  4.00 

283-.Hanford  S.  D.,  Calif 6         48,fX)()  103.90  

283. .Holmes  County.  OhiO---6  1922-1926  14.000  100  6.00 
2444-. Hoople Con.  S.  D.No. 42. 

No.  Dak.  (Sept.) 4  1940  22.000  100  4.00 

284_.Kenmore.  Ohio 6  19:^4  5.000  100  6.00 

284--Kentucky  (State)  (Oct.)-6  1921-1945  300.000  

2444--Kenyon  Spec.  8.  D.  No. 

75.  No.  Dak.  (Oct.). -.4 40,000  100  4.00 

181.. Lima.  Ohio  (Oct.) 6  1925  224,000  100  6.00 

2445.. Linden  Spec.  Sch.  Dist., 

No.  Dak.  (Oct.) 4  1940  60,000  100  4.00 

284-.LoganTwp..Ohio(Aug.).5  1921-1923  6^5J  100  5.00 
181- -Lorain,   Ohio    (3  issues) 

(Sept.) 0  1921-19.30  143.235  IOO  6.00 

181..Lorain.  Ohio  (Sept.) 6  1923-19:52  30.000  100  6.00 

1494..LoveIl.  Wyo.  (Sept.) 6  dl935-1950  50,000  

181. -Lowell,      Mass.      (April) 

(2   issues) .5  various  120.000  1W.719  

181 --Lowell,   Mass.    (May)    (2 

issues) 5  various  30,000  

181-. Lowell,  Mass.  (May) 5&534   1921-'40  200.000  100.07  

181-. Lowell,  Mass.  (July) 5>-i  1921-1938  72.000  101.05  

181-..Lowell.   Mass    (Sept.)    (3 

issues) 6  various  28.000  100.06  

181..LoweiI,  Mass.  (Sept.) 5H  1921-1932  12.000  100.06  

181..Lowell,  Mass.  (Sept.) 5  1921-1940  20,000  100.50  

181-. Lowell,  Mass.  (Oct.) 5>i  1921-1925  20.000  100  5  50 

181-.LyonsS.  D..Ohio 6  19^1-1940  65.000  100  6.00 

284-. McMinn  County.  Tenn__6  (J1935-1950  75.000  

2445--ManhemiS.D.,No.Dak., 

(August) 4  1940  6.000  lt«  4.00 

284- -Maricopa  Co.  S.  D.No.  1, 

Ariz.   (Oct.) 6  ."iSO.OOO  108  6.00 

181. -Marion,  Ohio  (Oct.) 6  1921-1928  271.127  300  6.00 

182--Massacnusetts   (State  of) 

(2issues)  (Jan.) 4Ji  various  225,000  100  4.25 

182.. Massachusetts  (State  of) 

(Mar.) 4'A  1920-19.59  284.000  100  4*50 

182.-MarionCo.,Ohio(.Sept.)_6  1921-1929  18. .500  100  6.00 

284_.Mechauicsburg,  Ohio 6  1921-1930  4,000  100  6.00 

284.-MorganCo..  Ind.  (Sept.).4^  1921-19:i0  5,300  100  4.50 

"'284--MoultonTwp.,0.  (Oct.).5  1922-1926  12,800  100  5.00 

1107.-Nampa,Idi.  (Sept.) 7  1921-1930  225.000  

284. .New  London  8.  D.,  Ohio 

(Oct.) 6  1922-1928  7,000  100  6.00 

284-.Noble  County,  Ohio 6  1921-1930  50,000  100  6.00 

182. -No.  Canton  S.  D..  Ohio 

(Oct.)-. 6  1921-1960  120.009  100  6.00 

182- -No.  Charleston  S.  D.,  So. 

Caro 6  1940  25.000  

2445- -No.    Dakota   Sch.    Dists. 

(August)  (6  issues) 4  Various  16,400  100  4.00 

2445--NO.    Dakota   Sch.    Dists. 

(September)  (3  issues) -4  Various  6,500  100  4.00 
2445. -No.    Dakota   Sch.    Dists. 

(October)  (1  issue) 4  3.500  100  4.00 

182--Oceau  Co.,  N.  J.   (Sept.). 5  1922-1950  75.000  100  5.00 
182. .Oconee    Co.,    So.    Caro. 

(July) 6  1922-1949  300.000  

285.. Portsmouth.  Ohio 6  19;iO<-1938  9.000  104.074  5.58 

183..Rittman,  Ohio  (Sept.). ..6  1926-1937  6.  )00  103.016  5.62 

285- -Rocky  River,  Ohio(Sept.)6  1921-1931  5.500  

183--St.  Louis,  Mo.  (July) 4H  1940       1,040,000  *100  4.50- 

2350.. Seattle,  Wash.  (15  iss.). .6  1932  393,805  

286. .Seward   Sch.   Twp..   Ind. 

(Sept.) 6  1921-1935  50,000  100  6.00 

183--Someri,ille.  Mass.  (Apr.).5  1921-19:^0  .50.000  100.181  4.96 

82..Tacoma,   Wash 6     1925  &  1930  18.190 

183- -Tuscarawas  Twp.  S.  D.. 

Ohio  (Sept.) 6  1921-1926  12,000  

2447--Tyndall,  So.  Dak 6  1930  145,000  100.006     5.99- 

183--Unionto\vn.    Pa 5  1950  70.000  100  5.00 

2350-_Walla  Walla,  Wash 6  60,000  

286- -AV est  Park,  Ohio  (Sept.) -6  1945  50,000  101.911  

2447-.  Wheatland     Sch.      Dist., 

No.  Dak.  (Sept.) 4  1940  60,000  100  4.0C 

183.-Wilkes-Barre,  Pa.  (July). 5  1925  9,100  100  5.00 

All  of  the  above  sales  (except  as  indicated)  are  for  Novem- 
ber. These  additional  November  issues  will  make  the  total 
sales  (not  including  temporary  loans)  for  that  month  $54,-- 
293,204. 

DEBENTURES   SOLD   BY   CANADIAN   MUNICIPALITIES  IN 

DECEMBER. 

Page.                 Name.                     Rate.      Maturitu.  Amount.   Price.  Basis. 

83-.Almonte,    Ont $25,000  

184..  Cochrane  On  t 6  1921-194  .32.000  7.00 

184-.Dundas,   Ont 5H  1921-1940  64,000  

184-.Dundas,  Ont 5K  1921-1950  55,995  

2248..Estevan  R.  M..  Sask 6H  1930  2,000  -^.-- 

2547. .Ford   City.    Ont 6H     .52,604  96.69  /  .Oo 

2448. -Grand  Forks.  B.  C 55,000  ---- 

83.. Halifax,  N.  S 6  1930  525.000  96365     6.50. 

2547.. La   Ville   de   Chicoutimi, 

Que 5^  1930  100,000  91. 7o  -.-- 

83. .Midland,    Ont 6'A  1921-1940  50,0001  98615     6.74 

83. -Midland,    Ont 63^  1921-1939  29.227/  ^       ^  „  ,, 

184..New  Brunswick  (Prov.of)  6  1936       1.750.000  95.14  6.5r 

83..0akville.  Ont.  (4  issues). -6>i  1921-1940  111.000  98  27  670 

2351 -.Ontario  (Province  of) 6  1935       6,000,000  
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P(uje                 Name.                    Rate.     MaCutity.     Amount.  Priu.  Basis. 

2^9.. Ontario  (I'rovlnce  of) 6  1935        9.000.000      

2547. -Ontario  aTovJnco  of) 6  1935        1,000.000  -----     ---- 

2547--OBhawa.  Ont    (2  lssuo8)--6        43.801  93  42       6  80 

83.. Prince  Kupert,  B    C _-. 150.000       

2449.  -  Quebec  (Provlnre  of) 6      1925  &1930  3.000.000       

2449.. Renfrew.  Ont    (2  Issues). 6         45.016  9113       . 

83..St  Jerome  do  Motane,Que5  1925           100.000  9587       6  00 

2547     St  John.N.B 6  1930           140,000      

2547.. 8t   John,  N.  B ...6  1935             90.000      

184- -  Saskatchewan  S.D..Sask.S         .V2..").W       

83. . Saskatchewan  S    D.  Sask8 19.«>50       

83..Seaforth,    Ont.. 6        6,000 .-. 

83--8orel,    Que 6  1921-1930        80,000  97  .50       6  55 

2351  - -.Stamford  Twp  .Ont 6  1940             21. .535       98            

2547--8tras6bourg.  Sask 8  1935                4.000 

83.-Teck  Twp  .  Ont 6  1921-1935         1,',.000       

2449-. Toronto.  Ont 5H  1922-1930  1.055.000       

2449-. Walk.rviUe,  Ont 6         300,000  94  094     6  65 

2351.. Winnipeg,  Man.. 6  1930           800,000  102  89       5  72 

83.. Winnipeg,  Man.. 6  1950        1.000,000  9133       6  67 

2449. .York  Township.  Ont 6         129,610       95  303     

2449-. York  Township,  Ont 6         37,000       

184..Yorklon,  Sask 7  1925           100,000  97.. "iO       7.60 

Total  amount  of  debentures  sold  in  Canada 

during  December  1920 ...$26,040,988 

ADDITIONAL  SALES  OP  DEBENTURES  FOR  PREVIOUS  MONTUS. 

Paoe.                   Name.                   Rate.  Maturity.  Amount  Price.    Basis- 

2448. . Halifax,  N.  S.  (May) 6               1930  $505,000     

2448.. Halifax,  N   S 5H          1953  340,000  92  85       6  00 

2449-. SaskatcJiewan  S.D., Sask. 7&8  6,700      

2547..  Saskatchewan  S.D.Sask.S  19,900        

All  tlio  above  sales  of  dcbonturos  (except  as  indicated)  took 
place  in  November.  These  additional  November  sal(>R  make 
the  total  sales  of  debentures  for  that  month  $14,792,o()0. 

a  Average  date  of  maturity,  rf  Subject  to  call  In  and  after  the  c^irlier 
year  and  mature  in  the  later  year.  *  Not  incIudinK  $46,385,000  of  tem- 
porary loans  reported,  and  whicli  do  not  belong  in  the  list,  z  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations,     z  U.S.  funds 


NEWS   ITEMS. 

Maine. — Official  Returns  on  Proposed  Amendments  to 
Constitution. — H.  A.  Shorey,  Jr.,  Deputy  Secretary  of 
State  informs  us  that  three  of  the  four  ]>ropositions  submitt(id 
to  the  voters*  of  ISIaiiK^  on  Sept.  13  1920  \v(Te  approved. 
One  of  these  amends  Section  14  of  Article  9  of  the  State 
Constitution  so  as  to  provide  for  the  payment  of  a  bonus  to 
soldiers  and  sailors  in  the  war  with  Germany.  This  amend- 
ment adds  a  new  section  to  Article  9  and  provides  that  the 
Legislature  may  authorize  the  issuance'  of  bonds  not  exceed- 
ing §3,000,000  to  be  devoted  to  the  payment  of  the  bonus. 
The  total  vote  on  the  various  propositions  were: 

Constitutional  Amendments —  For.  Against. 

1.  Division  of  towns  into  polling  places 76.129  29,333 

2.  Bonus  for  soldiers  and  sailors 105,712  32,820 

3.  Income  tax 53,975  64,787 

4.  Eererendum  granting  women  the  right  to  vote  for 

Presidential  electors 88,080         30,462 

We  print  below  the  new  section  added  to  Article  9  which 
is  designated  as  Section  "19"  and  Section  14  showing  the 
new  matter  in  italics: 

Sec.  19.  The  leglalture  may  authorize  the  Issuing  of  bonds  not  to  exceed 
the  amount  of  three  million  dollars,  payable  within  ten  years,  which  bonds 
or  their  proceeds  shall  be  devoted  exclusively  to  paying  a  bonus  to  Maine 
soldiers   and   sailors   In   the   war  with   Germany. 

Sec.  14.  The  credit  of  the  State  shall  not  be  directly  or  Indirectly  loaned 
in  any  case.  The  legislature  shall  not  create  any  debt  or  debts,  liability 
or  liabilities,  on  behalf  of  the  State,  which  shall  singly,  or  In  the  aggregate, 
with  previous  debts  and  liabilities  hereafter  incurred  at  any  one  time, 
exceed  eight  hundred  thousand  dollars,  except  for  the  purposes  of  building 
State  highways,  Intra-State,  Inter-State  and  International  bridges-  to  sup- 
press Insurrection,  to  repel  Invasion,  or  for  purposes  of  war;  to  provide  for 
the  payment  of  a  bonus  to  Maine  soldiers  and  sailors  in  the  war  with  Germany; 
or  for  the  purposes  of  building  and  maintaining  public  wharves  and  for  the 
establishment  of  adequate  port  facilities  in  the  State  of  Maine,  but  this 
amendment  shall  not  be  construed  to  refer  to  any  money  that  has  been,  or 
may  be  deposited  with  this  State  by  the  Government  of  the  United  States, 
or  to  any  fund  which  the  State  shall  hold  in  trust  for  any  Indian  tribe. 

Methuen,  Mass. — Supreme  Court  Holds  Incorporation  as 
City  is  Invalid. — The  Massachusetts  Supremo  Court  in  a 
decision  rendered  Jan.  7  held  that  Chapter  289  of  the  Acts  of 
1917  incorporating  the  town  of  Methuen  as  a  city  was  not 
in  accordance  with  the  provisions  of  the  Constitution.  The 
Boston  "Transcript"  summarizes  the  case  as  follows: 

"The  full  Supreme  Court  on  Jan.  7  handed  down  a  decision  that  Chapter 
289.  Acts  of  1917,  incorporating  the  town  of  Methuen  as  a  city  was  not  in 
accordance  with  the  provisions  of  the  constitution  of  Massachusetts, 
Methuen,  therefore,  finds  that  after  two  and  a  half  years  of  conducting  its 
business,  and  taking  pride  in  itself  as  a  city,  really  has  been  a  town  all  the 
time.  It  is  within  the  power  of  the  Legislature  to  legalize  all  of  the  bu.siness 
transacted  as  a  city,  but  in  order  to  become  legally  incorporated  in  that 
capacity  the  town  must  again  cut  all  the  red  tape  provided  by  law. 

The  constitution  provides  that  where  a  town  desires  to  change  its  form  of 
government  all  its  inhabitants  must  be  warned  of  a  meeting  duly  called  for 
that  piu-pose.  This  course,  the  court  says,  was  not  pursued.  Three 
selectmen  filed  a  petition  with  the  Legislature  asking  for  a  city  charter 
and  on  March  1  1917,  the  legislative  committee  on  cities  went  to  Methuen 
and  gave  a  public  hearing  in  the  Town  Hall.  The  conimittee  took  with 
it  an  expert  on  city  government  plans  and  be  explained  the  different  forms. 
Plan  B  was  adopted  by  a  majority  of  those  present  as  the  most  desirable. 
Later  the  Legislature  passed  the  Act  incorporating  the  town  a.s  a  city. 

Friends  of  the  city  charter  claimed  that  the  meeting  of  the  legislative 
committee  in  Methuen  was  a  substantial  compliance  witli  the  constitutional 
provision,  but  the  Supreme  Court  now  holds  otherwise. 

New  York  State. — Official  Count  on  Constitutiona 
Amendment  and  Soldiers'  Bonus  Proposition. — According 
to  the  complete  returns  given  us  by  Secretary  of  State 
Lyons  the  proposed  amendment  to  Sections  2,  4,5,  11  and  12 
of  Article  7  of  the  State  Constitution  (V.  Ill,  p.  1008)  and 
the  Soldiers'  Bonus  measure  (V.  110,  p.  889),  which  were 
submitted  to  the  voters  on  Nov.  2  1920,  carried  The  official 
count  of  the  votes  on  these  measures  were: 

For.  Against. 

Constitutional   amendment 1,117,546         630,265 

Soldiers' bonus 1,454,940         673,292 

Ohio. — Amendment  to  Constitution  Proposed. — A  resolu- 
tion proposing  an  amendment  to  the  State  Constitution  so 
as  to  authorize  a  soldiers'  bonus  was  introduced  in  both 
branches  of  the  Ohio  Legislature  on  Jan.  11.  The  Cleveland 
"Plain  Dealer"  in  describing  the  proposition  says: 


"Briefly,  the  pruposfxl  constitutional  amendment,  if  passed  by  the 
Legislature  and  approved  by  the  electorate,  will  do  this. 

Pay  $10  a  month  with  a  maximum  of  $2.00  to  all  ex-service  men  who  were 
resident.*  of  tJhIo  when  tln-y  entcre*!  the  M-rvli-e.  and  who  Bt-rvnd  honorably 
in  the  army,  navy  or  niarlni-  corps  betwen-n  April  6  1917  and  Nov.  U  1918. 

OffiiiT.i  above  the  rank  of  captain  are  excluded  from  the  t>«nentjj. 

Cou.scientlous  or  political  obJe<-tors  and  those  not  honorably  dUchargod. 
are  barred. 

The  ntaxlmuni  cost  to  the  State.  Hugh  K.  Martin.  Adlut;iiit  at  I(«Iod 
headquarters,  said  Is  «^stlmated  at  $25,000,000.  Thlr>  fund  Ik  to  be  provided 
by  isKUance  of  tax  friM*  bonds,  to  be  retire<I  ovfr  a  period  of  iweuly.flve 
years  by  an  annual  State  tax  levy  of  not  more  than  Ji  a  mill 

This  fund  Is  to  be  administered  by  the  State  ConimlMsioners  of  the  Sinking 
Fund .  Thoso  who  do  not  want  to  accept  the  bonus  may  assign  their  share  u> 
"any  organization  composed  exclusively  of  World  War  veterans,  or  for  the 
piiri)()si-  of  erecting  and  maintainiug  hospitals  In  the  State  of  Ohio  fur  the 
relief  of  World  War  veterans." 

By  adopting  the  tactics  of  amending  the  constitution,  the  whole  question. 
If  passed  by  the  legislature,  will  be  put  up  to  the  peojile  of  the  State,  rather 
than  becoming  .subject  matter  for  polili<-al  controversy  and  maneuvering.'- 

San  Bruno,  Calif. — Court  Rules  that  City  May  Buy 
Water  M'o/A-.s.  Judge  (Jeo.  IL  Buck  of  the  Superior  Court 
on  De(!.  9  decided  against  the  taxpayers  who  sought  an 
injunction  against  the  San  Bruno  City  Board  of  Trustee* 
to  restrain  them  from  buying  the  water-works  of  that  city. 
A  special  dis])at('h  from  Hedwood  City  to  the  San  Francisco 
"Chronicle"  under  date  of  Dec.  9  had  the  following  to  say 
regarding  the  matter: 

"The  suit  of  the  San  Brtmo  Taxpayers'  Protective  Association  for  an 
injunction  against  the  San  Bruno  (Mty  Board  of  Trustees  restraining  them 
from  buying  the  water  works  of  that  city,  without  first  calling  a  Ixmd  elec- 
tion, was  denied  here  in  the  Superior  Court  this  morning  by  Judge  George 
H.Buck. 

In  his  decision  Judge  Buck  upheld  the  validity  of  the  1913  public  utilities 
Acu,  which  permits  a  city  to  purchase  a  public  utility  under  a  special  assess- 
ment plan,  instead  of  calling  a  bond  election  and  obtaining  a  two-thirds 
vote  in  its  favor. 

The  San  Bruno  City  Board  of  TriLstees  recently  voted  to  buy  the  city's 
water  works,  and  created  the  city  Into  an  assessment  district  in  order  to  pay 
for  the  same. 

The  San  Bruno  Taxpayers  Protective  A-ssocIatlon  was  formed  by  some  of 
the  objecting  citizens  who  sued  for  injunction .  They  based  their  ('ontention 
on  the  old  Municipal  Con>oration  Act.  which  fix«?s  that  when  taxation  of 
the  people  goes  over  $1  it  is  necessary  to  call  a  special  election  and  carry  the 
issue  by  a  two-thirds  vote. 

In  discussing  the  case.  Judge  Buck  stated  that  this  probably  was  the 
first  test  of  the  validity  of  the  Municipal  Act  of  1913.  He  was  not  pre- 
pared to  say.  ho  stated,  ju.st  how  far  the  line  of  reiisoning  might  be  followed 
out,  but  that  under  this  Act  the  board  of  trus,.ees  of  a  city  migl  t  not  only 
purciiase  water  works  without  calling  an  election,  but  they  probably  cotild 
also  purchase  any  municipal  or  public  utilily,  such  as  gas  works,  &c. 

Attorney  John  F.  Davis  of  Burlingamo  represented  San  Brtmo.  Attorney 
A.  P.  Black  of  San  Francisco,  acting  for  the  taxpayers,  stated  that  he  would 
file  an  appeal." 

Washington  (State  of). —  Validity  of  Soldiers'  Bonus 
Upheld. — The  Washington  Supreme  Court  on  Jan.  3  sus- 
tained the  validity  of  the  soldiers'  bonus  measure  adopted 
by  the  voters  on  Nov.  2  1920  (V.  Ill,  p.  2442).  A  special 
dispatch  from  Olympia  to  the  Seattle  "Post-Intelligencer" 
dated  Jan.  3,  said: 

"By  unanimous  decision  the  Supreme  Court  to-day  sustained  the  validity 
of  the  soldiers'  boniLs  bill  passed  as  a  referendum  measure  at  the  special 
session  of  the  legislatiu-e  in  March  1920,  and  adopted  by  vote  of  the  people  at 
the  November  election. 

As  a  result  of  the  favorable  decision  rendered  in  the  test  case  brought  by 
the  State  board  of  finance  to  compel  the  State  auditor  to  issue  warrants 
drawn  on  the  permanent  school  fund  to  purchase  the  $11,000,000  bond 
Issue  authorized  by  the  measure,  the  board  will  be  called  together  at  once 
to  complete  details  preliminary  to  actual  payments  of  amounts  due  former 
service  men  from  this  State  of  $  1 5  for  each  month  they  served  during  the  war. 

The  decision  of  the  court  is  based  upon  the  theory  that  the  sei^ices  ren- 
dered by  soldiers,  sailors  and  marin&s  during  the  recent  war  were  for  a  public 
piu-pose  and  therefore  may  be  compensated  from  funds  raised  by  the  exer- 
cise of  the  taxing  power  of  the  State,  and  that  the  legislative  power  of  the 
commonwealth  is  sufficient  to  enable  it  to  make  compensation  for  the  serv- 
ices rendered,  because  there  is  a  moral  obligation  to  compensate  for  such 
services. 

Holding  that  restrictions  against  exercising  the  taxing  power  for  any 
except  public  purposes  are  the  same  under  the  Federal  and  State  constitu- 
tions, the  court  cites  a  long  line  of  United  States  Supreme  Court  decisions 
sustaining  the  power  of  Congress  to  raise  money  by  taxation  for  the  purpose 
of  paying  pensions  and  compensating  those  who  have  rendered  military 
services . 

According  to  the  contention  that  the  sprvices  were  perfonned  while  in  the 
National  service,  the  court  declares  the  State  is  one  of  the  component  parts 
of  the  National  Government  and  equally  interested  in  sustaining  Its  insti- 
tutions. The  decision  holds  that  the  constitutional  Inlubition  again.st  grant- 
ing extra  compensation  to  any  public  officer,  agent  or  servant  after  the 
services  have  been  rendered,  is  not  applicable  in  the  c;u?e  under  considera- 
tion. 'If  the  purpose  is  a  public  one,  a  moral  ooligation  on  the  part  of  the 
State  to  meet  that  purpose  is  sufficient  to  sustain  the  law,'  the  coiu-t  says: 

When  advised  that  validity  of  the  bonus  bill  had  lieen  upheld  by  the 
court,  (lov.  Louis  F.  Hart  expressed  gratification  that  the  way  had  been 
cleared  for  the  State  to  proceed  with  its  recorded  purpose  to  make  substantial 
recognition  of  the  debt  of  gratitude  due  the  soldiers,  sailors  and  marines  from 
this  State  for  patriotic  services  rendered  during  the  world  war. 

SL.ato  Auditor  Clausen  annoimced  to-day  tliat  a  force  of  clerks  will  be 
put  to  work  sending  out  the  proper  blanks  to  former  service  men,  and  pay- 
ments will  be  made  as  soon  as  the  retiu-ns  can  be  checked  up. 

Within  a  month,  it  was  predicted,  tlie  first  of  the  State  soldiers-  in  the 
World  War  will  receive  their  extra  compensation. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ABERNATHY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Aber- 
nathy).  Hale  County,  Tex.— ■BOjYD.S  REGI STEltED. — A  SS.OOO  6% 
20-40  year  bond  issue  was  registered  on  Jan.  6  with  the  State  Comptroller. 

ACADIA   PARISH   ROAD   DISTRICTS,   Lb.— BO.VO   OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Feb.  7  by  J    G.  Medlenka.  i'reel- 
dent  of  the  Police  Jury   (P.  O.  Crowley)   for  the  following  5%   bonds: 
$350,000  Sixth   Ward   Sub-Road   District  No.   2  bonds      Cert,   check  for 
$8,7.'>0  required. 
180,000  Road  District  No.  2  bonds.     Cert,  check  for  $4,500  regixired. 
Date  Jan.  1  1921.     Int.  J.  &  J.     Due  yearly  from  1921  to  19o0.  incl. 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO,  72,  Wash.— BO.VD 
OFFERING. — Laura  Schragg,  Couutv  Treasurer,  fP.  O.  Ritzville)  will 
receive  bids  imtil  11  a.  m.  Jan.  17  for  83.000  6%  bonds. 

ADRIAN,  Lenawee  County,  Mich.— BOND  S.ALE.—The  city  has 
turned  over  to  the  Adrian  W^ater  Co.  .S164.000  of  the  $225,000  5%  water- 
works bonds,  wliich  were  offered  unsuccessfully  on  Sept.  20 — V.  111.  p. 
1296 — in  payment  for  the  water  plant.  The  remaining  $61,000  bonds  for 
extensions  and  improvements  will  be  sold  when  funds  are  needed. 

ALBUQUERQUE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Albuquerque), 
Bernalillo  County,  N.  Mex.—BOND  OPTION  NOT  EXERCISED.— la 
V.  110,  p.  1215.  westated  that  an  option  expiring  April  15  1920 on  the  $425.- 
000  5)^%  10-20-year  (opt.)  school  bonds  had  been  granted  on  March  10 
1920  to  the  American  National  Bank  of  Oklahoma  City.  Wo  are  now  ad- 
vised by  the  Superintendent  of  the  Board  of  Education  of  said  district 
that  the  bank  named  did  not  exercise  its  option. 

ALLEGANY  COUNTY  (P.  O.  Cumberland),  Md.— BO.VD  S.ALE.—U 
is  reported  that  on  Jan.   12  S350.000  5^;   school  bonds  were  awarded  to 
Baker.  Watts  &  Co..  Nelson.  Cook  &  Co..  Townsend.  Scott  &  Co   and  the- 
Fidehty  Trust  Co.  at  their  joint  bid  of  98.835. 
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ANDERSON  COUNTY  (P.  O.  Clinton),  Tenn.  -PRICE  I'AIIi.-  Tho. 
nrlco  Dald  for  tho  $100,000  fi%  road  bonds  by  ('nldwell  &  <;o.  and  tho  Karris 
TrUKt  &  SavinKs  Hank  on  Doc.  4  (V.  112,  p.  17K)  was  101.101  and  lnt<;rc«t. 
&  baHi.s  of  about  6.92%. 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BOiVD  OFFERING. 

Q     K     Drainard    Clork  of  Board  of  County  Conimrs.,  will  receive  bids 

until  1  P    m.  .Ian.  21  for  tho  folIowluK  <>%  road  hontls: 

X200  000  bonds  maturtnK  $22,000  yearly  on  Oct.  ]  from  1921  U)  1928  Incl. 
*        ■         and  824.000  Oct.   1    1929. 
1fi2  000  bonds  niaturinK  $18,000  yearly  on  Oct.  1  from  1921  to  1929  .nnl. 
Dc'nom    $1,000.     Dale  Oct.    1    1920.     Int.  A.  &  O,     Cert,  chock  for 
■■SSOO,  payable  to  tho  County  Trca-surur,  ,8  required  w.th  each  Issue. 

AVILLA  SPECIAL  ROAD  DISTRICT,  Jasper   County,  Mo.  -flO.VD 

SALE liccontlv   $:5(),000   G',!    tax-free  bonds   were   purchased   by   Htorn 

Bros  ifk  Co.  of  kan.sas  (Mty.  Donom.  $1 ,000.  Date  Dec.  1  1920.  I'rln. 
andseml-ann.  Int.  (.1.  &  J.)  payable  at  the  office  of  Stern  Hros.  &  <;o.,  Kan- 
sas Cltv  Duo  yearly  on  Jan.  1,5  as  follows:  $1,000  192.3  and  1924.  $2,000 
m5  to  1931  incl..  $3,000  1932  and  19.33  and  $4,000  1934  and  193.5. 

Financial  Statement. 

Assessed  valuation  of  taxable  property - (over)  S800.000 

Total  bonded  debt  (this  is.sue) - -,-;««     30,000 

ropulation    officially    estimated.- - 1,500 

BEAUMONT,  Jefferson  County,  Tex. — BONDS  VOTED. — At  a  recent 
election  $2  2.50,000  municipal  bonds  were  voted,  it  is  stated. 

BONDS  DEFEATED.  At  tho  same  election  $100,000  public  park  impt. 
bonds  were  defeated. 

BEDFORD  (P.  O.  Mt.  Kisco),  Westchester  County,   N.   Y. — BOND 

OFFERING Joseph  E.  Merriam,  Town  Supervisor,  will  receive  bids  until 

10  a"m  Jan  20  for  $11,900  6%  registered  road  impt.  bonds  Dcnom. 
$2  000  and  $1  900  Date  .Ian  15  1921.  Prin  and  semi-ann  int.  (F.  &  A.) 
navahlo  in  New  York  Exchange  at  the  Mt.  Kisco  National  Bank  of  Mt. 
Ki^co  Duo  $1,900  Feb.  1  1924  and  .$2,000  yearly  on  Feb.  1  from  1925  to 
1929  incl  Cert  check  on  an  incorporated  bank  or  trust  company  for 
2%  of  amount  of  bonds  bid  for,  required. 

BELLAIRE,  Belmont  County,  Ohio. — BOND  SALE. — On  Dec.  15 
the  $8  000  6%  coupon  deficiency  bonds,  which  were  offered  on  Dec.  4 — 
V  111'  D  2155 — were  sold  at  par,  the  First  National  Bank  taking  $6,000, 
arid  the  Firemen's  Pension  Fund  $2,000.  Date  Nov.  15  1920.  Due  $2,000 
on  Nov.  15  in  1921,  1922.  1923  and  1924. 

BELLEFONTAINE,  Logan  County,  Ohio.— BOiVD  SALE.— The 
$6  300  sewer  bonds  offered  unsuccessfully  as  5Ks  on  Aug.  16 — V.  Ill,  p. 

911 were  awarded  on  Sept.  11  to  the  Trustees  of  the  Mary  Rutan  Hospital 

at  par  and  interest.  $5,800  bearing  6%  interest,  and  $500  5K%.  Date 
Mar.  1  1920.     Due  serially  for  10  years. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville),  Essex  County, 

N.  J. — BOND  SALE. — The  $90,000  5%  coupon  (with  privilege  of  regis- 
tration) school  bonds,  offered  unsuccessfully  on  Dec.  6 — V.  111.  p.  2347 — 
have  been  sold  to  the  First  National  Bank  of  Belleville  at  par.  Date  Dec.  1 
1920.  Due  yearly  on  Dec.  1  as  follows:  $2,000,  1921  to  1950  incl.,  and  $3,- 
000.  1951  to  1960  inclusive. 

BENTON  COUNTY  (P.  O.  Vinton),  Iowa.— B/DS  REJECTED.-^ 
NEW  OFFERING. — The  proposals  received  on  Jan.  3  for  the  $90,000  bridge 
funding  bonds  (V.  HI.  p.  2541)  were  rejected. 

The  said  bonds  will  be  re-offered  at  10  a.  m.  Jan.  21.  They  will  mature 
in  5  years  and  will  bear  6%  interest,  payable  semi-aimually. 

BEXLEY,  Franklin  County,  Ohio.— BOA'D  SALE.— The  $98,000 
6%  special  assessment  storm  sewer  bonds  which  were  offered  unsuccessfully 
on  July  26 — V  111  p.  514 — have  been  sold  to  the  State  Industrial  Com- 
mission of  Ohio  at  par.     Date  April  1  1920.     Due  April  1  1926 

BIG  SPRING  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Big 
Spring).  Howard  County,  Tex.— BOARDS  REGISTERED.— This  district 
restored  on  Jan  4  $7,500  5%  10-20  year  bonds  with  the  State  Comptroller. 

BIG  TARKIO  DRAINAGE  DISTRICT,  Holt  County,  Mo.— BOND 
SALE — This  district  has  sold  $25,000  6%  tax-free  bonds  to  the  Wm.  R. 
Compton  Co.  of  St.  Louis.  Denom.  $500.  Date  Dec.  1  1919.  Prln. 
and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Merchant's  Laclede  National 
Bank,  St.  Louis.     Bonded  debt  (including  this  issue),  $161,500. 

BIRMINGHAM,  Ala.— BOND  SALE.— An  issue  of  $80,000  7%  bonds 
was  sold  to  Otto  Marx  &  Co.  of  Birmingham  during  October.  Denom. 
8500.  Date  Nov.  15  1920.  Int.  M.  &  N.  Due  Nov.  15  1930,  optional 
after  2)4  years. 

BLUE  LAKE  DRAINAGE  DISTRICT,  Tallahatchie  and  Sunflower 
Counties,  Miss.— BOiVDS  OFFERED  BY  BANKERS.— The  Kauffman- 
Smith-Emert  &  Co.  of  St.  Louis  are  offering  to  investors  to  yield  from  7.00% 
to  6  50%,  according  to  maturity,  $140,000  6%  tax  free  bonds.  Denom. 
$1  000  Date  Oct  1  1920.  Int.  semi-ann.  payable  at  St.  Louis.  Due 
yearly  on  April  1  from  1923  to  1940,  incl. 

BOISE  CITY,  Ada  County,  Ida.— BID  REJECTED.— The  only  bid 
received  for  the  6  issues  of  7%  improvement  district  bonds,  aggregating 
$43,786  96,  on  Dec.  28  (V.  Ill,  p.  2542)  was  rejected.  The  bid  was  re- 
ceived from  Keeler  Bros,  of  Denver. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOA^D  OFFERING.— 
Granville  Wells,  Coimty  Treastu-er,  will  receive  bids  until  10  a.  m.  Jan.  20 
for  the  following  two  issues  of  4H  %  road-impt.  bonds: 

$12,600  Thomas  W.  Padgett  et  al.  Marion  Twp.  bonds.  Denom.  $630. 
Date  Dec.  7  1920.  Due  $630  each  six  montlis  from  May  15  1922 
to  Nov.  15  1931  incl. 
17,700  Michael  W.  Lane  et  al.  Centre  Twp.  bonds.  Denom.  $885. 
Date  Sept.  7  1920.  Due  $885  each  six  months  from  May  15  1922 
to  Nov.  15  1931  incl. 
Int.  M.  &  N. 

BRAINTREE,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— On 
Jan.  7  the  town  negotiated  a  temporary  loan  of  $20,000,  dated  Jan.  7  1921 
and  matiu-ing  Nov.  7  1921. 

BROADWATER  COUNTY  (P.  O.  Townsend),  Mont.— BOiVD  SALE. 
— Tho  Drakke-Ballard  Co.  of  Minneapolis  was  recently  awarded  on  their 
bid  of  par  the  $100,000  6%  road  bonds — V.  Ill,  p.  107. 

BROCKTON,  Plymouth  County,  Mass. — LOAN  OFFERING. — 
it  is  reported  that  proposals  will  be  received  until  Jan.  18  by  the  City 
Treasurer  for  a  temporary  loan,  discounted,  amounted  to  $200,000  dated 
Jan.  20  and  maturing  Nov.  8  1921. 

BUFFALO,  N.  Y. — BOND  SALE. — During  December  the  city  issued 
$20,686  44  4%  monthly  local  work  bonds  to  the  Sinking  Fund.  Date 
Dec.  15  1920.     Due  Dec.  15  1921. 

BURLEY,  Cassia  County,  Idaho.— BONDS  DEFEATED.— On  Jan.  4 
$67,000  6%   10-20-year  water,  street  and  fire  bonds  were  defeated. 

CALHOUN  COUNTY  (P.  O.  Port  Lavaca),  Tex.— BOARDS  REGIS- 
TERED.— On  Jan  8  an  issue  of  $100,000  5%  30-year  bonds  was  registered 
with   the   State   Comptroller. 

CAMBRIDGE,  Middlesex  County,  Mass.— TEMPORARY  LOAN  — 
On  Jan.  13  a  temporary  loan  of  $400,000,  issued  in  anticipation  of  revenue, 
maturing  April  15  1921,  was  awarded  to  the  Harvard  Trust  Co.  on  a  6% 
discount  basis  plus  $5  premium. 

CANTON,  Stark  County,  Ohio. — BOND  SALE. — The  $530,000  6% 
coupon  water-works  system  impt.  bonds  offered  on  Jan.  7  (V.  Ill,  p.  2542) 
attracted  no  bids  on  that  date,  but  were  later  sold  to  R.  M.  Grant  &  Co., 
who  are  now  offering  them  to  investors  at  a  price  to  yield  5.30%.  Date 
Oct.  1  1919.  Due  $18,000  Oct.  1  1943  and  $32,000  yearly  on  Oct.  1  from 
1944  to  1949  incl. 

NO  BIDS  RECEIVED. — There  were  no  bids  received  for  the  $42,327  88 
5}^%  coupon  assessment  Carnalian  Ave.  impt.  bonds  offered  on  Dec.  20. — 
V.  Ill,  p.  2247. 

CARROL  COUNTY  (P.  O.  Delphi),  Ind.— BOA'^DS  NOT  SOLD. — 
The  $8,500  4!4%  Wm.  Calvert  et  al  Madison  Twp.  road  and  $9,910  6% 
Culver  C.  Coble  et  al  drainage  bonds,  offered  on  Jan.  5. — V.  112,  p.  79 — 
were  not  sold,  as  no  bids  were  received. 

P^CARROLL  COUNTY  (P.  O.  Huntingdon),  Tenn.— BOiVD  ISSUE 
VOTED  DOWN. — Newspapers  state  that  the  CarroU  County  Quarterly 
Court  on  Jan.  3  voted  down  a  resolution  for  a  bond  issue  to  enable  the 
County  to  pay  its  warrants,  which  are  being  discoimted  at  about  20%. 


CARY    HIGH    SCHOOL    DISTRICT,    Wake   County,    No. 

BOND  OFFERING. — Bids  will  bi)  recoivMl  until  12  m.  Fob.  7  l)y  J 
l.ockhart .  Hecrelary  of  County  Board  of  KdwjMon  (P.  O.  Kaleigh) .  for  the 
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$20,000  (>%  2f)-y<;ar  school  bidg.  bonds  i.ssuod  pursuant  to  the  provisions  of 
Chapter  ,55,  N.  (;.  Public  Laws  of  1915.      Denom.  $1,000.     Int.  scml-ann. 
CatI.  C!heck  on  a  North  Carolina  bank  for  2%  reriuirod. 
Th<!s(r  bonds  were  mentioned  in  V.  110,  p.  2694. 

CELINA,  Mercer  County,  Ohio. — BOND  SALE — Tucker.  Robinson 
k  (;o  ,  of  'rr)l<;do,  have  purcha,sed  at  par  the  $21,000  6%  funding  Ixinds 
which  were  offered  but  not  sold  on  Oct  16  (V  111,  p,  1678)  Date  Sept  1 
1920       Due  SIO.OOO  Sept    1   1925  and  $11,000  Hept    1   1928. 

CENTERBURG,  Knox  County,  Ohio.— A'O  BIDS  RECEIVED. — 
No  bids  wore  received  for  an  issue  of  S9.800  6%  deficiency  bonds  offered  on 
.Tan.  8.  Dale  Aug.  1  1920.  Int.  F.  &  A.  Duo  yearly  on  Aug.  1  as  follows 
$1,220,  1921  to  1927,  incl.;  and  $1,260  1928. 

CHAMBERLAIN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Chamberlain),  Brule  County,  So.  Dak. — BOND  SALE. — It  is  refKJrted 
that  $25,000  6%  .school  bonds  were  recently  sold  to  I'owcll.  Oarard  &  Co.  of 
Chicago. 

CHEATHAM  COUNTY  fP.  O.  Ashland  City),  Tenn.— COURT  RE- 
SCINDS ACTION  ON  HIGHWAY  BONDS— The  'Nashville  BanncT  "  of 
Jan.  5  states  that  the  most  important  action  of  the  (bounty  Court  on  Jan.  3 
was  the  rescinding  of  a  former  order  directing  the  i.ssuance  of  $80,000  in 
road  bonds.  Tho  bonds  were  ordered  issued  about  one  year  ago,  but  no 
further  action  was  taken  imtil  this  ses.sion  of  the  Court  This  money  would 
probably  have  been  used  on  the  Memphls-to-Bristol  highway  in  connec- 
tion with  the  State. 

CHICAGO,  III.— BOA'D  OFFERING —CAly  Comptroller  George  F. 
Harding  will  receive  bids  until  12  m.  Jan.  20  for  the  purcha.se  of  the  following 
4%  tax-free  gold  bonds: 

$375,000  bridge  bonds.     Denom    $1 ,000      Date  Jan.  1  1912.     Due  yearly 
on  Jan    1  as  follows:  $75,000  1922.  $.30,000  1923.  $65,000  1924. 
$60,000  1925,  $49,000  1926.  $20,000  1927.  $19,000  1928,  $32,000 
1929  and  .$25,000  1930. 
3,465,000  bridge   bonds      Denoms.    3,015   for   $1,000   and   900   for   $.500. 
Date  July   1    1916       Due  yearly  on  Jan     1   as  follows:  $.50,000 
1922,   $1.55.000   1923,   $245,000   1924,    $180,000   1925,   $245,000 
1926,   $2.50.000   1927,  $230,000   1928.  $260,000   1929  and   1930. 
$270,000  1931,  19.32,  1933,  19.34  and  1935,  and  $240,000  1936. 
630,000  health  department  additional  buildings,  contagious  disease  hos- 
pital bonds.     Denom.  5.50  for  $1,000  and   160  for  $.500.     Date 
July  1  1917.     Due  yearly  on  Jan.  1  as  follows:  $40,000  1922  to 
1936,  inclusive,  and  $30,000  1937. 
1,753,000  Michigan   Ave.   improvement   bonds.     Denom.    877   for   $1,000 
and  1,752  for  $500.     Date  July  1    1915      Duo  yearly  on  .Ian    1 
as  follows:  $140,500  1922,  $175,000  1923,  $145,000  1924,  $139,500 
1925,   $149, .500   1926,   $142,000   1927.   $144,000   1928,   $1.55.000 
1929.   $140,000  19.30,  $105,000  1931  and   1932,  $100,000  1933. 
and  $112,500  19.34 
2,700,000  Michigan    Ave.    improvement    bonds.     Denom     $1,000      Date 
Dec.   16  1919.     Due  yearly  on  Jan    1  as  follows:  $40,000  1922, 
$170,000  1923  to  19.37,  inclusive,  and  $110,000  1938. 
650,000  waste-disposal  building  and  equipment  bonds      Denoms    5.50  for 
$1,000  and  200  for  $500      Date  July  1    1917       Due  yearly  on 
Jan    1  as  follows:  $15,000  1924  and  1925.  $20,000  1926,  $50,000 
1927  to  1936,  inclusive,  and  $100,000  1937 
140,000  Women's    Shelter    House    and    Farm    Colony    bonds.     Denom. 
$1,000.     Date  .luly   1    1915.     Due   $10,000   yearly   on   Jan.     1 
from  1922  to  1935,  inclusive. 
351,000  police    department     building    bonds      Denom      $1,000-     Date 
July  1   1915.     Due  yearly  on  Jan     1  as  follows:  $33,000  1922, 
$35,000  1923,  $25,000  1924,  $20,000  1925,  $25,000  1926  to  1929, 
inclusive,  $30,000  1930,  1931  and  1932,  $15,000  1933  and  1934, 
and  $18,000  1935. 
1,391,000  Western    Ave      improvement    bonds.     Denom.    $1,000      Date 
Dec.   16  1919.     Due  yearly  on  Jan    1  as  follows:  $61,000  1922, 
$80,000  1923  to  1938,  inclusive,  and  $50,000  19.39. 
Interest  payable  in  gold  of  the  present  standard  of  weight  and  fineness. 
Principal  payable  at  the   City  Treasurer's  office      Certified  check  on  a 
Chicago  bank ,  for  2  %  of  amount  of  bonds  bid  for ,  payable  to  the  City  Comp- 
troller, required.     Validity  of  bonds  has  been  passed  upon  by  Wood  & 
Oakley,  of  Chicago,  a  copy  of  whose  opinion  will  be  furnished  upon  request. 
The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CHICOPEE,  Hampden  County,  Mass.— iVOTE  OFFEB/ATG —Louis 
M.  Dufault,  City  Treasurer,  will  receive  bids  until  12  m.  Jan.  18  for  the 
piu-chase  at  discount  of  .§100,000  tax-free  revenue  notes,  maturing  Nov.  10 
1921.  These  notes  will  be  engraved  imder  the  supervision  of  the  Old 
Colony  Trust  Co.,  Boston 

The  Old  Colony  Trust  Company  will  guarantee  the  signatures  and  will 
certify  that  the  notes  are  issued  by  virtue  and  in  pursuance  of  an  order  of 
the  City  Council,  tho  validity  of  which  order  has  been  approved  by  Story, 
Thorndike,  Palmer  &  Dodge  of  Boston. 

The  legal  papers  incident  to  this  issue  will  be  filed  with  the  Old  Colony 
Trust  Company,  where  they  may  be  inspected. 

CHISHOLM  INDEPENDENT  SCHOOL  DISTRICT  NO,  40  (P.  O. 
Chisholm),  St.  Louis  County,  Minn. — BON^D  OFFERING. — Until 
2  p.  m.  Jan.  21  Ernest  Drew,  Clerk,  will  receive  proposals  for  $450,000 
7%  2-10-year  school  bonds.     Interest  semi-annual. 

CINCINNATI,  Hamilton  County,  Ohio.— BOA'^D  SALE.— On  Oct.  11 
the  Sinking  Fund  Trustees  purchased  at  par  the  following  two  issues  of 
6%  street  impt.  bonds  which  were  offered  on  Sept.  7. — V.  Ill,  p.  911: 
$22,500  Schiff  Ave.  bonds,  dated  Aug.  2  1920,  and  maturing  Aug.  2  1940, 
optional  Aug.  2  1930. 
13,500  LleweUj-n  St.  bonds,  dated  July  15  1920,  and  maturing  July  15 
1940,  optional  July  15  1930. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — BOND  OFFERING .—\X\\\\s.m  Grautman,  Clerk  of  Board 
of  Education,  will  receive  bids  until  4  p.  m.  Feb.  1  for  S700.000  6%  coupon 
refunding  bonds.  Denom.  SI. 000.  Date  Feb.  1  1921.  Prin.  and  semi- 
ann.  int.  payable  at  the  American  Exchange  National  Bank  of  New  York. 
Due  $100,000  yearly  on  Feb.  1  from  1922  to  1928  incl.  Cert,  check  for 
5%  of  amount  of  bonds  bid  for,  payable  to  the  Board  of  Education,  required. 
Purchaser  to  pay  accrued  interest. 

CLARKSBURG,      Ross     County,      Ohio.— BOA'^DS     NOT     SOLD.— 

The  $5,000  6%  electric  light  bonds,  which  were  offered  on  Nov.  24 — V.  Ill, 
p.  1968,  have  not  yet  been  sold. 

CLEARCREEK  SCHOOL  TOWNSHIP  (P.  O.  Smithville),  Monroe 
County,  Ind. — BOND  SALE. — The  $15,000  5%  school-house  bonds 
offered  on  Oct  8  (V.  111.  p.  1297)  have  been  sold  to  the  Meyer-Kiser 
Bank,  of  Indianapolis,  at  par.  Date  June  1  1920.  Due  $1,000  yearly  on 
June  1  from  1921  to  1935,  inclusive. 

CLEARFIELD,  Clearfield  County,  Pa. — BOND  SALE  — Three  local 

banks  have  purchased  at  par  for  5  k's  the  S40.000  tax-free  stree-impt  bonds 
offered  as  4 ^s  on  Aug  14  last — V  lll.p  410  Date  June  1  1920  Due 
June  1  1950,  subject  to  call  on  and  after  June  1  1940 

COLFAX  COUNTY  SCHOOL  DISTRICT  NO.  26  (P.  O.  Maxwell), 

N.  M. — BOND  OFFERING. — On  Jan.  29  bids  will  be  opened  for  the  pur- 
chase of  the  S75.000  6%  20-30-year  (opt.)  school  bonds  mentioned  in  V. 
110,  p.  1897.  Denom.  $500.  Bids  below  95  will  not  be  considered. 
York  Denton,  Clerk. 

COLUMBIA  IRRIGATION  DISTRICT  (P.  O.  Kennewick),  Benton 
County,  Wash. — BOND  SALE. — Reports  say  that  the  Lumbermen's 
Trust  Co.  of  Portland  has  purchased  850.000  6%  bonds. 

COOKE  COUNTY  ROAD  DISTRICT  NO.  2,  Tex.— BOiVDS  REGIS- 
TERED.— The  State  Comptroller  registered  on  Jan.  8  §225,000  53^% 
serial  bonds. 

DADE  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  2. 
Fla. — BOND  OFFERING. — Sealed  proposals  will  be  received  tmtil  10  a.  m. 
Jan  20  bv  Ben  Shepard,  Clerk  Bd  of  Co  Commrs  (P  O.  Miami),  for 
$75,000  6"J^%  bonds.  Denom.  $1,000.  Date  Jan.  1  1921.  Prin  and 
semi-ann.  int.  (J  &  J  )  pavable  at  the  Hanover  National  Bank,  N  Y. 
Due  yearly  on  Jan.  1  as  follows:  $4,000  1925  to  1928,  incl  ,  $5,000  1929  to 
1932 "incl  ,  $6,000  1933  to  1936  incl  ,  $5,000  1937  to  1939  incl.  Proposal 
for  bonds  must  be  accompanied  by  a  bond  running  to  the  Board  of  County 
Commissioners  and  satisfactory  to  them  with  surety  in  an  amount  equal  to 
2  %  of  the  amount  of  bonds  bid  for  or  by  a  certified  check  in  a  like  amount 
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drawn  upon  a  bank  or  trust  company  doint?  t)iii>lne,s.s  in  Florida  or  upon  a 
national  bank  in  any  place  The  legality  of  said  lx>iid.s  and  all  proitH-dinKs 
relative  to  the  issuance  and  sale  thereof  will  be  approved  by  C  B  Masslich 
of  N.  Y  ,  whase  approving  opinion  will  be  furnished  the  purchaser  without 
charge  Proposals  for  bonds  are  required  to  be  on  a  form  which  will  bo 
furnished  by  the  above  official 

DECATUR,     Adams     County,      Ind.—HOXP     OFFHHIXC!  -    H       (i 
Christen,  i'ity  Clerk,  will  receive  bids  until  7  p    ni    Jan    Ih  for  S2,'),000  (>' ; 
electric  light  plant  l)onds      Denoiu    $500       Due  $5,000  yearly  on  Jan     1 
trom  1926  to  1930.  incl      t'ert  check  for  2%  of  amount  of  issue,  required 

DEER    LODGE.    Powell    County,    Mont.— BO.V/).S    DEFEATED 
The  question  of  issuing  $225,000  water  works  system  bonds  was  voted  down 
on  Jan.  :i.— V.  1 1 1 .  p.  2512. 

DEFIANCE,  Defiance  County,  Ohio.— HO.V7>  OFFERIXG  — I'roiwsals 
w.ll  be  received  until  12  ni  Jan  31  for  $35,000  69;  coupon  water-works- 
impt  bonds  by  Harrv  K  W  Horn,  City  .\uditor  Denom  $1,000  Date 
Jan  15  1921  I'rln  ad  semi-ann  int  payable  at  the  City  Treasur<'r's 
office  Due  $5,000  yearlv  on  Sept  1  from  1940  li)  1916,  incl  Certified 
chock  for  2'';  of  amount  of  bonds  bid  for,  pajable  to  the  City  Treasurer, 
required 

DENNISON,  Tuscarawas  County,  Ohio.— ;JOA7>  OFFERIXG  — 
Harvev  J  Andrews,  Village  Clerk,  will  receive  bids  until  12  m  Feb  1  for 
$12,000  6^;,  deficiencv  bonds  Denom  S.'iOO  Date  Jan  2  1921  Inf 
semi-ann  Due  each  six  moni  hs  as  follows:  $500  July  2  1 922  to  Jan  2  1 02-1 . 
Incl  .  and  $1 .000  July  2  1924  to  Jan  2  1929,  Inc!  Certified  check  for  10% 
of  amount  of  bonds  bid  for,  payable  to  the  V'lllngo  Treasurer,  required 

DENTON,  Denton  County,  Tex.-RO.YD  ELECTION  CONSIDEHED. 
— Petitions  are  being  circultacd  asking  for  an  election  on  April  5  to  vote 
upon  issuing  $75,000  paik  bolids. 

DENTON  COUNTY  ROAD  DISTRICT  NO.  2,  Tex.— BONDS  REGIS- 
TERED.— On  Jan.  3  $55,000  5'^  10-year  bonds  were  registered  with  the 
State  Comptroller. 

DETROIT  Wayne  County  Mich.— BOND  .S.AI-i?.— "Financial  Amer- 
ica" reports  that  the  City  Council  has  decided  to  accept  the  bid  of  a  syndi- 
cate composed  of  the  Guaranty  Co.,  the  Bankers  Trust  Co.,  and  Hannahs, 
Ballin  &  Lee,  of  New  York,  and  the  F"irst  National  Co.,  the  Detro.t  Trust 
Co.  and  Keane.  Higbie  &  C^>.,  of  Detroit,  which  offered  to  take  the  $3,- 
818.000  514%  1-30-year  serial  .sewer  and  $737,000  5'-i%  1-1,5-year  serial 
municipal  bu.lding  site  bonds  at  par  and  interest  "if  the  bonds  were  de- 
livered at  later  intervals  with  the  right  to  cancel  deliveries  within  a  period 
of  30  days,"  and  the  $970,000  5'i%  l-30-.vear  serial  fire-extension  and 
$225,000  5\4%  10-year  municipal  building  site  bonds  at  a  premium  of 
$3,012  S5,  iiiimediate  delivery. 

The  syndicate  immediately  offered  these  bonds  on  the  market  at  prices 
yielding" from  5.15%  to  6%.  and  it  is  understood  that  they  were  quickly 
absorbs!  by  the  investing  public. 

The  issue  of  Si, 000, 000  5H%  20-year  street  railway  bonds,  which  was 
also  offered  on  Jan.  10  (V.  112,  p.  180),  was  withdrawn  from  the  market. 

BOND  OFFERING. — Henry  Stoffens.  City  Comptroller,  -will  receive  bids 
until  11  a.  m.  Jan.  17  for  the  following  bonds: 
$4,000,000  6%  1-30-year  serial  public  .sewer  bonds. 
3,000.000  5'A%  1-30-year  serial  water  supply  bonds. 

350.000  5 "'2%  1-30-year  serial  lighting  bond.^. 
1.402,000  5%  school  bonds,  maturing  yearly  from  1933  to  1950  incl. 
1,374,000  5%  1-30-year  serial  .school  bonds. 

DOUGLAS  COUNTY  SCHOOL  DISTRICT  NO.  116,  Wash.— 
BOND  OFFERING — Until  2  p  m  Jan  20  J  F  Irwin, •County  Treasurer 
(P.  O.  Waterville)  will  receive  proposals  for  $8,000  school  bonds  at  not  ex- 
ceeding 6%  interest      Denom.  $800. 

EAST    CLEVELAND,    Cuyahoga    County,    Ohio.— BOA'D    SALE.— 

On  Oct.  24  the  following  two  issues  of  6%  coupon  special  as.sessment  street 

impt.  bonds  were  sold  to  Tillotson  &  Wolcott  of  Toledo,  at  par  and  interest . 

$23,000  bonds  which  had  been  offered  imsucces.sfully  on  Aug.  28 — V.  Ill, 

p.  1010. 

18.718.65  bonds  originally  offered  on  Oct.  2. — V.  Ill,  p.  1297. 

Date  Oct.  1  1920.     Due  Oct.  1  1925. 

BOND  SALE  — It  is  reported  that  the  Tillotson  &  Wolcott  Co   has  pur- 
chased the  following  6%   coupon  special  assessment   bonds,   which  were 
offered  on  Sept    18 — V    111,  p    1010 — at  par: 
$33,000  00  Lee  Roac  bonds      Denom    $1 ,000      Due  Oct    1  1930 

4,561  39  Fourth  Ave    road   bonds      Denoms    4  for  ,jl,000  and   1    for 
S.561  39.     Due  Oct.  1   1930. 

4.000  00  Elderwood  Ave.  road  bonds.    Denom.  $1,000.    Due  Oct.  1  1922. 

Date  Oct.  1  1920. 

EASTON  SCHOOL  DISTRICT  (P.  O.  Easton),  Northampton 
County,  Pa. — BOND  SALE. — The  State  Retirement  Fund,  paying  par. 
has  taken  the  $300,000  4^^%  coupon  or  registered  school  bonds  offered  on 
Nov.  5— V.  Ill,  p.  1678.     Date  July  1  1920.     Due  July  1  1950. 

EAST  STROUDS8URG,  Monroe  County,  Pa.— BOND  SALE.— On 
Jan.  10  an  issue  of  $20,000  5  2-5%.  Intake  re.servoir  bonds  was  sold  to  local 
citizens  at  par.  Denom.  $100.  $200,  $500  and  $1,000.  Date  Jan.  1  1921. 
Int.  J.  &  J.     Due  Jan.  1  1951;  optional  Jan.  1  1922. 

EGAN  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  1  (P.  O.  Eean),  Moody  County,  So.  Dak.— B/I>S  REJECTED  — 
All  bids  receivecf  for  the  $150,000  school  bldg  bonds,  at  not  exceeding 
7%  Interest,  on  Jan    5. — V.  Ill,  p   2444 — were  rejected. 

ELIZABETH,  Union  County,  N.  J.— BOND  OFFERING.— U.  P. 
Collins.  City  Comptroller,  will  receive  bids  until  11  a.  m.  Jan.  25  for  an 
issue  of  5yi%  coupon  (with  privilege  of  reg.stration)  school  bonds,  not  to 
exceed  $1,198,000.  Denom.  $1 ,000.  Date  Dec.  1  1920.  Prin.  and  semi- 
ann  int.  (J.  &  D.)  payable  at  the  Nation.^1  State  Bank  of  Elizabeth.  Due 
yearly  on  Dec.  1  as  follows:  $38,000  1922  to  1932,  incl.;  .$39,000  19.33,  and 
$57,000  1934  to  1946.  incl.  Certified  check  on  an  incorporated  bank  or 
trust  company  for  2%  of  amount  of  bonds  bid  for,  required.  Purchaser  to 
pay  accrued  interest. 

FARMVILLE  TOWNSHIP  SPECIAL  TAX  SCHOOL  DISTRICT 
NO.  3,  Put  County,  No.  Caro. — BOND  SALE. — The  $40,000  6%  coupon 
(with  privilege  of  registration)  bonds  offered  without  success  on  Oct.  4 
— V.  Ill,  p.  1493 — have  been  purchased  by  Sidney  Spitzer  &  Co.  of  Toledo 
at  par. 

FARIBAULT  COUNTY  (P.  O.  Blue  Earth),  Minn.— BOiVD  SALE.— 
An  issue  of  $155,000  6%  tax-free  drainage  ditch  bonds  has  been  sold  to  the 
William  R.  Compton  Co.  Denom.  $1,000  and  $.500.  Date  Jan.  1  1921. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the  Merchants  Loan 
&  Trust  Co..  Chicago.  Due  j'early  on  July  1  as  follows:  $12,000  1925  to 
1929,  inclusive,  $10,500  1930  to  1934.  inclusive,  and  $8,500  1935  to  1939, 
inclusive. 

Financial  Statement. 

Actual  taxable  value $55,000 ,000 

Total  assessed  valuation 28,845.634 

Total  bonded  debt,  including  this  issue 1,677,200 

Population:  1910  Census,   19.949;   1920  Census,  20,998. 

FARMINGTON  TOWNSHIP  (P.  O.  West  Farmington)  Trumbull 
County  Ohio. — BOND  SALE. — On  Nov.  20  the  $2,000  6%  town-hall 
improvement  bonds  offered  on  that  date  (V.  Ill,  p.  1774)  were  awarded 
to  the  Farmers  Banking  Co.  of  West  Farmington.  at  par  and  interest. 
Date  Nov.  20  1920.  Due  $250  each  six  months  from  April  1  1922  to  Oct.  1 
1925,  inclusive. 

FERGUS  COUNTY  (P.  O.  Lewistown),  Mont.— BOA^D  DESCRIP- 
TION.— The  $250,000  road  bonds,  which  were  .sold,  as  stated  in  V  111.  p. 
2156.  bear  6%  interest  and  are  dated  Dec.  1  1920.  Duo  yearly  from  1932 
to  1940,  inclusive. 

FINNEY  COUNTY  (P.  O.  Garden  City),  Kans.- BOATD  SALE.— An 
issue  of  $40,000  5%  road  bonds  was  purchased  during  October  by  Stern  Bros 
&  Co.,  of  Kansas  City,  on  a' 6%  basis.  Denom.  .SI, 000.  Date  Oct.  1 
1920.     Int.  A.  &  O.     Due  $2,000  yearly  from  1921  to  1940,  inclusive. 

FORT  WORTH,  Tarrant  County,  Tex.— P.IBT  OF  THE  CIVIC 
IMPROVEMENT  BOND  ISSUE  OF  THE  CITY  OF  FORT  WORTH 
DISPOSED  OF. — -In  reference  to  the  city  of  Fort  Worth  selling  part  of  its 
ci\ic  improvement  bond  issue,  the  "Dallas  News,"  in  a  special  telegram 
from  Von  Worth  under  date  of  Jan.  4,  had  the  following  to  say:  "Existing 
contracts  which  have  been  brought  into  question  have  been  canceled  and 
$500,000  worth  of  the  water-works,  light  and  sanitary  sewerage  system 


bonds  of  the  Fort  Worth  public  improvement  bi>nd  isnue  of  $1,890,000  haN* 
been  sold  at  par  and  accrued  inlm-est .  accordlnt?  to  a  telegram  rwolved  by 
Mayor  W.  1).  Davis  this  morning  from  Financial  Commissioner  K.  C. 
Manning,  who  Is  In  Chicago.  By  the  terms  of  the  new  agreement  no  com- 
mission will  be  paid  and  the  <-lty  of  Fort  Worth  will  realise  100  cents  on  the 
<loll:ir  for  th<i  amount  of  the  bonds  Issued  that  has  been  sold.  The  new 
contract  that  has  been  negotiated  provides  for  the  disposal  of  $8,50,000 
worth  of  the  total  bond  issue  The  city  itself  will  take  $3.50,000  worth 
of  the  bonds  at  the  sjime  rate  for  its  interest  and  sinking  fund.  Mr.  Man- 
ning was  called  to  <'hicago  several  days  ago  wln-n  the  companies  tha  liad 
contracted  originally  for  the  whole  Lssue  telegraphed  tliitt  they  would  be 
unable  to  comply  with  their  contracts  Immedi.itely ,  the  firm  of  Keane, 
Higbie  &  Co.,  llu-ough  which  the  sale  to  other  buyers  was  consummated . 
asking  for  an  extension  of  time  or  caiici-llation  outright  of  their  conlra<-t. 
Corporation  Couiusel  T.  J.  Powell  accompanied  Commissioner  Manning  to 
Chicago.  Five  bond  houses  had  agreed  to  take  the  $1,890,000  at  par  and 
accrued  interest,  hut  the  contract  provid«id  for  the  payment  to  the  First 
National  Bank  of  Fort  Worth  of  $69, ,500  for  ser\1ce>i  as  fiscal  agencies  which 
would  have  reduced  the  sale  price  of  the  bonds  to  97.0Uc.  value.  The 
fact  that  by  the  new  agreement  the  amount  of  the  sale  has  been  reducA-d 
to  less  than  half  of  the  total  can  have  no  effe(;t  on  the  city's  iinprovemont 
projects,  .Mayor  Davis  .-aid  to-day.  Under  the  original  sale  agreement  the 
imrcha.sers  were  to  take  $800,000  worth  of  the  bonds  because  the  city  did 
not  conteinpl:ilc>  the  use  of  more  than  that  amount,  and  by  holding  the 
bonds  a  large  amount  of  interest  might  be  saved,  the  Mayor  said.  In  his 
telegram  from  ('hiaigo,  Mr.  Manning  instructed  the  Mayor  to  notify  the 
New  York  legal  represenlatlvos  of  the  bond  purchasers  that  all  threats 
of  litigation  have  been  withdrawn  and  that  the  settlement  lias  been  salis- 
facl^jry  to  all  persons  concerned.  The  balance  of  the  bond  issue  has  been 
released  to  the  city  for  such  dispo.sal  as  it  may  be  .seen  fit." 

FRANKLIN  TOWNSHIP  (Pi  O.  Kimblesville),  Chester  County,  Pa. 

— BOND  SALE  Muliiii.  Briggs  &  Co  of  Phila  ,  offi^ring  $30,375.  e<iual  to 
101.25  for  5Hs,  a  basis  of  about  5  36%>.  were  awarded  the  $.30,000  1-30 
year  serial  coupon  bonds  offered  on  Jan  11  —  V  111,  p  2543  Date  Mar. 
1  1921       Due  $1 ,000  yearly  on  Mar.  1  from  1922  to  1951 ,  incl 

FRAZEYSBURG.  Muskingum  County,  Ohio.— BO.VD.S  NOT  SOLD. 

—  No  sale  lias  yet  l)eeM  made  of  the  $.",700  (>'",  1-20-year  .serial  village's 
share  State  Street  imj)!.  t)oiids  which  were  offered  on  Sept.  25  —  Vlll  .p.l  107 

FREESTONE  COUNTY  ROAD  DISTRICT  NO.  11,  Tex.— BONDS 
REG  I STERED.— The  State  Comptroller  on  Jan.  3  registered  $30,000  5% 
serial  bonds. 

FRESNO,  Fresno  County,  Calif. — BOND  SALE.—.\n  issue  of  $70,000 
5%  North  Fresno  sewer  bomis  was  taken  during  the  forepart  of  last  year  by 
the  First   National   Bank  of  Fresno  at  par.      Denom.  $,500. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOA'D  OFFERING.— 
H.  B.  Kiimler.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Jan.  18 
for  $27, ,500  Fletcher  Stoner  et  al,  Henry  Twp.,  road  bonds.  Denom. 
$1  ,;}75.  Date  Oct.  15  1920.  Int.  M.  &  N.  Due  $1,375  each  six  months 
from  May  15  1922  to  Nov.  15  1931,  inclusive. 

FULTON   COUNTY   (P.   O.   Wauseon)     Ohio.— BOA'D  SALE.— The 

$13, ,5.50  6%  Aichbold-Fayette  I.  C.  H.  No.  301  bonds,  which  were  offered 
on  Oct.  4  (V.  Ill,  p.  1298)  have  been  sold  privately  to  the  Peoples  State 
and  the  First  National  Banks  of  Wauseon.  at  par  and  interest.  Date 
Oct.  1  1920.  Due  each  six  months  as  follows:  $2.5,50  Jan.  1  1922.  $3,000 
July  1   1922  and  $2,000  Jan.  1  1923  to  July  1  1924,  inclusive. 

FULTONVILLE,    Montgomery   County,    N.    Y.—BOND   SALE.— On 

Jan.  10  the  $24,000  5%  water  bonds  offered  on  that  date— V.  Ii2.  p.  .80 — 
were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York  at  100.13.  a  basis  of 
about4.97%.  Denom.  2  for  $1 .000  and  11  for  $2,000.  Date.Ian.  15.921. 
Int.  J.  &  J.  Due  $1,000  on  July  1  in  1921  and  1922  and  82,000  yearly  on 
July  1  from  1923  to  1933  inclusive. 

GAINESVILLE  SCHOOL  DISTRICT  (P.  O.  Gainesville),  Ozark 
County,  Mo. — BOND  SALE. — Stern  Bros.  &  Co.,  of  Kan.sas  City,  have 
been  awarded  $10,500  6%  tax-free  bonds.  Denoms.  16  for  $1 ,000  and  1  for 
$500.  Date  Nov.  20  1920.  Principal  and  semi-annual  interest  (J.  &  J.) 
payalile  at  the  First  National  Bank.  St.  Louis.  Due  on  Jan.  1  as  follows: 
.$2,000  1923  and  1925,  $4,000  1930,  .$3,000  1932,  $2,500  1934  and  $3,000 
1936. 

Financial  Statement. 

Actual  value $2 ,000 ,000 

A.sse.ssed  valuation,  1919 551,747 

Total  debt 24 .000 

Population  1920,  1,3.50. 

GALLIPOLIS  CITY  SCHOOL  DISTRICT  (P.  O.  Gallipolis)  Gallia 
County  Ohio. — BOND  SALE. — During  October  the  Commercial  & 
•Savings  Bank  Co.  purchased  the  $33,000  6%  school  bonds  which  had  been 
offered  on  Sept.  15  (V.  Ill ,  p.  1010)  af  par.  Due  .$4,000  yearly  on  Aug.  15 
from  1921  to  1926,  inclusive,  and  .$4, .500  Aug.  15  1927  and  1928. 

GARY   SCHOOL   DISTRICT   (P.   O.   Gary),   Lake   County,   Ind.— 

BOND  OFFERING. — Adele  M.  Chase,  Secretary  of  Board  of  School  Trus- 
tees, Will  receive  bids  until  8  p.  m  Jan.  20  for  $155,000  6%  school  bonds. 
Interest  semi-annual. 

GILMAN  CONSOLIDATED  SCHOOL  DISTRICT,  Marhsall,  Jasper. 

Tama  Counties.  Iowa. — BOND  SALE. — According  to  reports  the  $1 17,000 
5%  school  bldg.  bonds,  which  were  voted  during  July  1920— V.  HI.  p. 
21,5 — have  been  purchased  by  the  White-Phillips  Co.  of  Davenport. 

GLENMONT    RURAL    SCHOOL    DISTRICT    (P.    O.    Glenmont) 
Holmes  County    Ohio. — BOND  SALE. — On  Nov.  13  Prudden  &  Co..  of 
Toledo,  were  awarded  the  $40,000  6%  coupon  school-building-comrletion 
bonds  which  were  offered  on  that  date  (V.  Ill,  p.  1873).     Date  Dec.  1 

1920.  Due  $2,000  each  .six  months  from  Sept.  1  1941  to  March  1  1951,  incl. 

GLYNN  COUNTY   (P.  O.   Brunswick)     Ga.— BIDS.— The  following 
proposals  were  received  for  the  $65,000  5%  road  bonds  on  Jan.  11  (V.  112, 
p.    181): 
Robinson-Humphrey  Co 91.60|Trust  Company  of  Georgia 88.60 

GRAHAM  COUNTY  (P.  O.  Safford),  Ariz.— BOARDS  A'OT  SOLD.— 
No  sale  was  made  on  Jan.  3  of  the  $250,000  5i4%  road  bonds. — V.  112, 
p.  80. 

GRAND  RAPIDS.  Kent  County.  Mich.— BOA'DS  SOLD  IN  PART  — 

Of  the  three  issues  of  6%  tax-free  special  assessment  bonds  aggregating 
$430,000  offered  on  Jan.  10  (V.  112,  p.  80)  the  $130,000  street  impt.  bond 
is.suo,  maturing  $13,000  yearly  on  Aug.  1  from  1921  to  1930  incl..  was  sold 
to  the  Old  National  Bank  and  Ha  we.  Snow,  Corrigan  &  Bertel  of  Grand 
Rapids  for  $130,126,  equal  to  100.097,  a  basis  of  about  5.98%. 

GRANITE  SCHOOL  DISTRICT  (P.  O.  Salt  Lake  City)  Salt  Lake 
County  Utah.— BOARDS  DEFEATED.— By  a  vote  of  580  "for"  to  797 
"against"  $500,000  school  bonds  were  defeated  on  Dec.  22. 

BONDS  VOTED. — The  voters  favored  the  Issuance  of  $150,000  school 
bonds  on  Jan.  4  by  a  vote  of  655  to  483. 

GREENVILLE.  Hunt  County,  Tex.— BONDS  REGISTERED.— A 
street  impt.  bond  issue,  amounting  to  $25,000,  bearing  5%  interest  and 
maturing  serially,  was  registered  with  the  State  Comptroller  on  Jan.  7. 

GROSSMONT  UNION  HIGH  SCHOOL  DISTRICT,  San  Diego 
County,  Calif. — PRICE  PAID. — The  price  paid  by  the  Bank  of  Italy,  of 
Los  Angeles,  on  Dec.  28  for  the  $110,000  6%  school  bonds  (V.  112,  p.  181) 
was  $110,669  (100.60)  and  interest. 

HANFORD    SCHOOL    DISTRICT,    Kings    County,    Calif.— BOATD 

.S.4Lt'. — This  district  on  Nov.  24  sold  .'*1S.000  6%  school  bonds  to  Blyth, 
Witter  &  Co.  of  San  Francisco  for  .$49.87(i  eiiual  to  103.90.  Denom. 
$1,000.      Date  Nov.  4  1920.      Int.  M.  &  N. 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BOA'D  SALE.— The 
SSO.OOO  6%  road  repair  bonds,  for  which  no  bids  were  received  when  offered 
on  Dec.  1 — V.  Ill,  p.  2348 — have  been  sold  to  the  F'-ance  Quarry  Co.  of 
Toledo  at  par.  Date  Dec.  1  1920.  Due  $20,000  on  Dec.  1  m  1922,  1923, 
1924  and  1925. 

HAVERHILL,     Essex     County,     Mass.— TEA/PORARV    L0.4A'— On 

Jan.  13  a  temporary  loan  of  $200,000.  dated  Jan.  14  and  maturing  Oct.  6 

1921,  was  awarded  to  Bond  &  Goodwin  on  a  6.03%  discount  basis. 

HOLMES  COUNTY  (P.  O.  Millersburg)  Ohio.— BOA'D  S.4LB.— The 
Commercial  &  Savings  Bank  of  Millersburg  purchased  at  par  and  interest 
the  $14,000  6%  County  Highway  No.  189.  Sec.  "A,"  impt.  bonds  offered 
on  Nov.  15— V.  Ill,  r.  1873.  Date  Nov  1  1920.  Due  $1,400  each  six 
months  from  Mar.  1  1922  to  Sept.  1  1926.  incl. 
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HOWARD  COUNTY  (P.  O.  Bir  SprinK),  Tex.—HONDS  HKnjHTEREI) 

— On  .Ian.  .!  .$:«)().()0()  :,]/,%  K(-rial  Ixitids  w(!re  reKlstcred  with  the  HtaK; 
(Comptroller. 

HUMBOLDT,  Allen  County,  Kans.  «OA'/J  .SVIAA'.— Tho  following 
tax-rr(H!  iiittM-n.-il  iiii|>r<>voiuoiit  bonds  have  Ikmmi  purchased  by  Stern  Bros.  &. 
<-o.,  of  Kansas  (Mly 

$44,159  25    0%     bonds.     Dononis.  87  for  .$500  and  1  for  $659  25.     Duo 
yearly  on  July   1   ;is  follows    S:{.(i59  25  1921  and  $4,500 
yearly  from  1922  to  19.S0.  inrlusive. 
21.400  75  5W%  bonds.     Oenoui.s.  42  for  .S500  and   1   for  $400  75.     Due 
yearly  on  .luh   1  as  follows   $i,,400  75  1921.  $2,000  1922 
(o    1924,   inclusive,   $2,500   1925,   .$2,000   1920   to    1929, 
inclusive,  and  $2, .WO  I9.i0. 
Date  July  1  1920.     Principal  and  semi-annual  Interest  (J.  &  J.)  payableat 
the  office  of  the  .State  Treasurer. 

h'itmmUil  SIntemenl. 

Real  value  taxable  property  (estimated) $2,500,000 

Assessed  valuation 1 ,557 .4  20 

Total  bonded  debt  (Including  this  Issue) 2.')0,000 

W.Uer  debt 57.000 

SinlcinK  funds  on  hand 1,000 

Net  debt 198,000 

Population  (estimated),  .3,000. 

IRVINGTON,  Essex  County,  N.  J.— BONDS  AUTHORI/.El). —The 
Town  Coniinissioners  hav(^  passed  an  ordinance  providinK  for  the  issuance 
of  $285,000  514%  school  bonds.  Dcnom.  .?1.000.  Date  Feb.  1  1920. 
Int.  F.  &  A.  Due  vearlv  on  Feb.  1  .as  follows:  $10,000,  1922  to  1944  incl.. 
and  .?1 1,000,   1945  to  lO^i)  inclusive. 

JACKSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  St. 
Paris  R.  F.  D.  No  3)  Champaign  County,  Ohio.— BOND  OFFERING. — 
Francis  M.  Apple.  (Jlerk  of  Hoard  of  Kducation,  will  receive  bids  unti 
12  m.  Jan.  28  for  $10,000  0%  .school  bonds.  Denom.  $.'500.  Date  Feb.  1 
1921.  Prin.  and  .semi-ann.  int.  (F.  &  A.)  payable  at  the  Fir.st  National 
Bank  of  St.  Paris.  Due  $500  each  six  months  from  Aug.  1  1921  to  Feb.  1 
1931,  incl.  Cert,  cehck  on  a  solvent  bank  for  $500  payable  to  the  Clerk 
of  the  Board  of  Education,  required.     Purchaser  to  pay  accrued  interest. 

JAMESTOWN,  Chautauqua  County,  N.  Y.—BOND  SALE.— The 
$150,000  coupon  or  registered  municipal  milk  plant  bonds  described  in 
V.  Ill  .  p.  244-1 .  were  awarded  on  .Ian.  10  to  B.  .T.  Van  Ingon  &  Co.  of  New 
York,  who  bid  100.14  for  5s.  a  basis  of  about  4.98%,  and  who  are  now  offer- 
ing them  to  investors  at  prices  yielding  from  4H  to  5J-i%.  Date  Feb.  1 
1921 .      Due  .55.000  yearly  on  Feb.  1  from  1922  to  1951  incl. 

JENNINGS  COUNTY  (P.  O.  Vernon),  Ind.— BOND  SALE.— The 
.$14,550  4i4%  John  Keiper  et  al  Marion  Twp.  road-improvement  bonds, 
offered  on  Dec.  15  (V.  Ill ,  p  2348) ,  were  awarded  to  the  Union  Trust  Co., 
of  Indianapolis,  at  par  and  interest.  Date  Dec.  15  1920.  Due  $727  50 
each  six  months  from  May  15  1922  to  Nov.  15  1931,  inclusive. 

KENMORE,  Summit  County,  Ohio.— BOJVD  SALE. — On  Sept.  1 
$5,000  0%  street  impt.  bonds  were  awarded  to  the  Commercial  Savings  & 
Trust  Co.  of  Kenmore  at  p.ar.     Denom.  .$1,000.     Due  1924. 

KENMORE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kenmore), 
Summit  County,  Ohio.— BOiVD  OFFERING.— W.  M.  Schramm,  Clerk 
of  Board  of  Education,  will  receive  bids  until  12  m.  Feb.  7  for  .$34,000  67o 
school  bonds.  Denom.  $1,000.  Date  day  of  sale.  Prin.  and  semi-ann. 
int.  (A.  &  O.)  paj'able  at  the  office  of  the  Board  of  Education.  Due  April  1 
1931.  Cert,  check  for  5%  of  aniotmt  of  bonds  bid  for  required.  Purchaser 
to  pay  accrued  intere.st. 

KENTUCKY  (State  of).— BOND  SALE.— During  October  1920  $300,- 
000  6%  tax-free  gold  coupon  State  Fair  bonds  were  acquired  bv  James  C. 
Willson  &  Co.,  of  Louisville.  Denom.  $1,000.  Date  Nov.  1  1920.  Prin- 
cipal and  semi-annual  interest  payable  at  the  Louisville  Trust  Co.,  Louis- 
ville. Due  yearl.v  on  Nov.  1  from  1921  to  1945,  inclusive.  The  bonds  are 
now  being  offered  by  the  said  purchasers  to  investors  to  yield  5)^2  %  interest. 

LAKE  COUNTY  INDEPENDENT  CONSOLIDATED  SCHOOL 
DISTRICT  NO.  3  (P.  O.  Rutland),  So.  Dak.— iVO  BIDS  RECEIVED.— 
No  bids  were  submitted  at  the  offering  on  Jan.  5  of  the  $80,000  school 
bonds  (V.  112,  p.  80). 

LE  FLORE  COUNTY  (P.  O.  Greenwood),  Miss.— BOiVD  OFFERING. 
— A.  R.  Bew,  Clerk  Board  of  County  Supervisors,  will  receive  bids  imtil 
12  m.  Feb.  8  for  the  8300,000  6%  road  impt.  bonds  which  were  offered 
without  success  on  Jan.  4 — V.  Ill,  p.  254i.  Int.  semi-ann.  Due  l-50th 
each  year  during  first  five  years,  l-25th  each  during  succeeding  ten  years, 
and  the  remaining  bonds  to  mature  in  equal  annual  payments  during  suc- 
ceeding ten  years.  The  said  Ijonds,  which  were  authorized  by  the  voters 
on  Nov.  tO  1920  by  a  vote  of  370  to  110,  will  be  sold  in  blocks  to  suit  piu-- 
,  chasers.  The  official  announcement  says  that  no  litigation  is  pending  or 
threatened  affecting  in  any  manner  the  issuance  of  the  bonds,  no  pre'-ious 
bond  issues  in  this  county  have-  ever  been  contested,  county  has  never 
been  in  default  in  payment  of  principal  or  interest  on  any  previous  issues. 

Financial  Slatement. 

Estimated  value  of  taxable  property $75,000,000 

Assessed  value  of  property,  1920 i 21,224,628 

Total  bonded  indebtedness,  including  this  issue 1,010.000 

Cash  value  of  sinkiiuj  fund 100.000 

Tax  levy  for  19'/0  for  all  purposes  (including  State  and  levee  district), 
37H  mills.     Populriti!:!  of  county,  1920  Census,  37,356. 

LENOIR  COUNTY  (P.  O.  Kinston),  No.  Care— BOA'^D  SALE.— 
On  Jan.  .^  the  $700,000  (>%  coupon  (with  pirvilege  of  registration)  road  impt. 
bonds. — V.  111.  p.  254.3 — were  sold  to  A.  B.  Leach  &  Co.  of  N.  Y.  at  par 
and  interest.  Date  .Uiro  1  19i9.  Due  yearly  on  June  1  as  follows:  .MO. 000 
1935  to  1939  incl. .  and  SSO.OOO  1940  to  1944,  incl.  Bids  were  also  received 
from  the  Provident  Savings  Bank  &  Trust  Co.,  Caldwell  &  Co.,  Seasongood 
&  Mayer.  Weil,  Roth  &  Co.,  and  Prudden  &  Co. 

LOG.\N,  Hocking  Ccunty,  Ohio. — BOND  SALE. — The  following  two 
issues  of  6%  street  iriipt.  bonds  offered  on  Jan.  8 — V.  Ill,  p.  2445  and  2544 
— were  awarded  to  the  Logan  National  Bank  at  par  and  interest: 
$3,700  Pottery  St.  impt.  bonds.     Due  .$370  yearly  on  Nov.  1  from  1921  to 
19.S0  inclusive. 
2,350  street  impt.   bonds.     Due  $235  yearly  on  Nov.    1   from   1921   to 
1930  inclusive. 
Date  Nov.  1  1920. 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Willard)    Colo. 

— BOND  SALE. — Ben  well,  Phillips,  Este  &  Co.  of  Denver  have  purchased 
$15,000  6H  %  2-5-year  serial  school  bonds.  Assessed  valuation  $1,298,662; 
total  bonded  debt,  including  this  issue,  $45,000.     Population  (est.),  800. 

LOGAN  TOWNSHIP  (P.  O.  Buckland)    Auglaize  County,  Ohio.— 

BOND  SALE. — On  Aug.  18  the  $6,522  5%  Amanda-Mendon  road  bonds 
offered  on  that  date — V.  Ill,  p.  614 — were  awarded  to  the  Pf  ople's  National 
Bank  of  Wapakonet.a  at  par  and  interest.  Date  Sept.  1  1920.  Due  $1,087 
each  six  months  from  Mar.  1  1921  to  Sept.  1  1923,  incl. 

McMINN  COUNTY  (P.  O.  Athens),  Tenn. — BONDS  OFFERED  BY 
BANKERS. — The  Harris  Trust  &  Savings  Bank  of  Chicago  is  offering  to 
investors  at  a  price  to  yield  5.70 "/Ji  the  $75,000  6%  tax  free  coupon  road 
bonds,  which  were  referred  to  in  V.  ill,  p.  1970.  Denom.  $1,000.  Date 
Oct.  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Harris 
Trust  &  Savings  Bank,  Chicago.     Due  Oct.  1  1950  optional  Oct.  1  1935. 

Financial   Statement. 

Assessed  valuation  for  taxation $9,066,305 

Total  debt  (this  issue  included) 400,000 

Population,  estimated  25.000 — 1910  Census,  21,046. 

MAMARONECK  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Larchmcnt),  Westchester  County,  N.  Y. — BOND  SALE. — On  Jan.  11 
Sherwood  &  Merrifield  of  New  York,  bidding  100.75,  a  basis  of  about  5.20% , 
were  awarded  the  810,000  5Ji%  coupon  (with  privilege  of  registration) 
school  bonds  offered  on  that  date — V.  111.  p.  2.544.  Date  Nov.  1  1920. 
Due  $2,000  yearly  on  Nov.  1  from  1940  to  1944,  incl.  Geo.  B.  Gibbons  & 
Co.  submitted  a  bid  of  100.13. 

MARBLE,  Itasca  County,  Minn.— XO  BIDS  RECEIVED.— There 
were  no  bids  received  on  Jan.  3  for  the  $75,000  6%  village  hall  bonds. — 
V.  112,  p.  80. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Phoenix), 
Ariz. — BOND  SALE. — The  $350,000  6%,  school  bonds  which  were  offered 
unsuccessfully  on  Sept.  8— V.  Ill,  p.  1200 — have  been  sold  to  Keane, 
Higbie  &  Co.  of  Detroit  at  par. 

MARION  COUNTY  (P.  O.  Salem),  Ore.— BOiVD  SALE.— On  Jan.  10 
the  $225, OCO  5J$%  road  bonds — V.  Ill,  p.  2544 — were  sold  to  local  in- 


vestors at  par.  Date  Jan.  10  1921.  Dun  yearly  on  July  15  as  followH: 
.$85,000.  1920  and  1927,  and  $55,000    1928. 

MARION  COUNTY  (P.  O.  Jasper),  Tenn.— BONDS  VOTED.— On 
Jan.  3  tlw  County  Court  vot«l  $200,000  w;hool  and  .$200,000  highway 
bonds,  it   is  riMi'irted. 

MECHANICSBURG,  Champaign  County.  Ohio.— BOA'D  SALE — 
Of  the  two  i'~su<»i  of  0%  bonds,  agifrfigatlng  $9,000.  which  were  offrrod  on 
Oct.  18— V.  111.  p.  1392 — I  he  f  4, 000  mot^)r-f  Ire-apparatus  bonds  have  been 
sold  to  the  Prospect  Manura<rluring  Co.  of  l'ros[>ect  at  par  and  accrued 
interest.  Date  Oct.  1  1920.  Due  $400  yearly  on  Oct.  1  from  1921  to 
1930,   Inclusive. 

MEEKER    COUNTY    (P.    O.    Litfchieldi,    Minn.— HO.VO    SALE.— 

The  SIO.OOO  5H  Vr  14  year  (aver.)  r<'fimfiiMK  bonds  offer-d  Ian.  0. — ^V.  112. 
p.  hi  —were  sold  on  that  day  to  Kalman.  .Mattcson  .V,  Wood  of  St.  Paul  at 
100.50  and  interest  as  Os,  a  basis  of  about  5.95%.      Datx;  Jan.  2  1921. 

MERIDIAN,  Lauderdale  County,  Miss. — BOND  OFFERING. — Sealed 

bids  will  be  receive     by   W.    H.   White.  City  C;lerk  and  Treasurer,  until 

10  a.  m.  Jan.  17  for  the  following  bonds  at  not  exceeding  0''r  interest: 

$150,000  ice-plant  bonds — V.   112.  p.  81.     Denom.  .$500.     Due  yearly  on 

Oct.  1  as  follows:  $3,000.  1921  to  1925  incl.:  $6,000,  1926  to  1935 

incl..  and  ?7..500,  19.36  to  1945  incl. 

20.000  hospital  bonds.     Denom.  $1,000.     Due  $1,000  yearly  on  Oct.  1 

from  1921  to  1940  incl. 
Date  Oct.  1  1920.     Prin.  and  semi-ann.  int.  payable  at  the  office  of  the 
City  Clerk  and  Trea.stirer.     Cert,  check  for  2':^    for  each  i.osue  required. 
In  submitting  proposals  for  said  bonds  the  bidder  may  bid  for  each  issue 
.separately  or  for  the  two  issues  combined. 

MILWAUKEE,  V/iec— PUBLIC  DEBT  COMMISSION  FAVORS  THE 
CITY'S  RETURN  TO  ISSUING  5^  %  BO.VD.S.— The  •Milwaukee  Leader" 
in  its  i.ssue  of  Jan.  5  says  that  at  "a  meeting  of  the  Public  Debt  Commission 
on  Jan.  5  marked  the  city's  return  to  issuance  of  5'A%  bonds  and  rejection 
of  a  proposal  for  five  and  ten-year  municipal  bonds  advocated  by  Senator 
Schultz,  Secretary.  City  Election  Commission.  The  Commission  decided 
to  make  the  $350,000  is,sue,  the  proceeds  of  which  will  be  u.scd  to  continue 
installation  of  the  municipally  owned  street  lighting  distribution  system. 
5'A%  bonds  The  city's  last  is.sue  was  6%  and  it  was  disclosed  that  the 
market  condition  had  inspired  the  change.  Among  those  who  participated 
in  the  discu.ssion  were  Mayor  Daniel  W.  Hoan,  his  private  secretary 
Thomas  M.   Duncan,  and  James  Barr,  Secretary.  Board  of  E.stimates." 

MITCHELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mitchell), 
Davison  County,  So.  Dak. — BOND  OFFERING — Until  8  p  m  Jan  28 
A.  B  McKeel.  Clerk  Board  of  Education,  will  receive  bids  for  $200,000 
10-20-year  (opt  )  school-bldg.  bonds  at  not  exceeding  5%  interest,  which 
were  offered  without  success  on  May  6  (V.  110,  p.  2106).  Denom  $1,000. 
Int.  semi-ann  Cert  check  for  $2,000  payable  to  Wm.  M.  Smith,  Treas-, 
urer  of  the  Board  of  Education,  requirecl. 

MONTGOMERY  COUNTY  (P.  O.  Rockville),  Md.— BOJVD  SALE.— 
Newspapers  report  that  $20,000  road-improvement  bonds  have  been  sold 
to  the  Bank  of  Besthesda,  at  par  and  interest. 

MOORESVILLE  GRADED  SCHOOL  DISTRICT  (P.  O.  Moores- 
ville),  Iredell  County,  No.  Caro. — BOND  OFFERING —A.  W.  Colson. 
Secretary  and  Treasurer  of  the  Board  of  Trustees  will  receive  sealed  pro- 
posals for  the  purchase  of  $50,000  6%  school  bonds  until  4.30  p.  m.  Feb.  5. 
Denom.  $1,000.  Date  Jan.  1  1921.  Prin.  and  .semi-ann.  int.  (J.  &  J.) 
payable  at  some  bank  in  New  York  Due  .Tan.  1  1951 .  Cert,  check  or  cash 
on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds 
bid  for  payable  to  the  above  official  required. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind. — BOND  OFFERING. — 

Sealed  bids  will  be  received  until  10  a.  m.  Jan.  17  by  J.  S.  Spoor.  County 
Treasurer  for  $22,160  4'A%  Edward  Crone  et  al  Adams  T^vp  road  bonds. 
Denom.  $1,108.  Date  Oct.  1  1920.  Int.  M.  &  N.  Due  $1,108  each  six 
months  from  May  15  1921  to  Nov.  15  1930,  incl. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind. — BOA'D  SALE. — 
The  First  National  Bank  of  Martinsville  has  purchased  at  par  the  $5,300 
43^%  Chas.  G.  Cragen  et  al  Green  Twp.  road  bonds  which  were  offered 
on  Aug.  31 — V.  Ill,  p.  913 — Due  $265  each  six  months  from  May  15 
1921  to  Nov.  15  1930,  incl. 

MOULTON  TOWNSHIP  (P.  O.  Wapakoneta  R.  D.),  Auglaize 
County,  Ohio. — BOND  SALE. — The  $12,800  5%  Cozad  Road  impt. 
bonds  offered  on  Sept.  27  (V.  Ill,  p  1299)  have  been  awarded  to  the  Peo- 
ples' National  Bank  of  Wapakoneta  at  par.  Date  Sept.  1  1920.  Due 
$1,280  Mar.  1  1922  and  $1,280  each  six  months  from  Mar.  1  1922  to  Mar.  1 
1926  incl. 

MURRAY  COUNTY  (P.  O.  Layton),  Minn.— BOA'D  SALE.— The 
Metropolitan  National  Bank  of  Minneapolis  has  been  awarded  $243,200 
6%  drainage  bonds.  Denom.  $1,000.  Date  Nov.  1  1920.  Prin.  and 
semi-ann.  int.  payable  at  the  Metropolitan  National  Bank,  Minneapolis. 
Due  yearly  on  Dec.  1  from  1926  to  1940  inclusive. 

Financial  Statement. 

Assessed  valuation  (1920) -$21,929,777 

Total  indebtedness,  including  this  issue 1,815.000 

Less  drainage  bonds 1,50().000 

Net  bonded  debt  (roads  and  bridges) 315,000 

Population  (official  1920) 13,631 

NAVARRO  COUNTY  ROAD  IMPROVEMENT  DISTRICT  NO.  4, 
Tex. — BONDS  REGISTERED. — The  State  Comptroller  registered  $87,000 
6%  serial  bonds  on  Jan.  3. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOA^D  SALE —The 

three  issues  of  5A%'  coupon  (with  privilege  of  registration)  bonds,  offered 

on  Jan.  11  (V.  112,  p.  81)  were  awarded  as  follows: 

$26,000  water  bonds  to  B.  J.  Van  Ingen  &  Co.  and  J.  G.  White  &  Co.,  of 

New  York,  for  $26,078,  equal  to  100. .30.  a  basis  of  about  5.47%. 

Due  81,000  yearly  on  Jan.  1  from  1923  to  1948,  inclusive. 
177,000  general  improvement  bonds  to  Harris.  Forbes  &  Co.,  of  New  York, 

for  $177,584  10.  equal  to  100.33.  a  basis  of  about  5.47%,.     Due 

yearly  on  Jan.  1  as  follows:  $6,000  1923  to  1935,  inclusive,  and 

$9,000  1936  to  1946,  inclusive. 
98,000  school  bonds  to  Harris,  Forbes  &  Co..  of  New  York,  for  $98,744  20. 

equal  to  100.759,  a  basis  of  about  5.44%. 
Date  Jan.  1  1921. 

NEW  HANOVER  COUNTY  (P.  O.  Wilmington),  No.  Care— BOA'D 

SALE. — On  Jan.  10  the  850,000  6%  ferry  bonds — V.  Ill,  p.  2544 — were 
sold  to  John  Nuveen  &  Co.  of  Chicago  at  100.03  and  interest  a  bsisis  of 
about  5.99% .  Date  Jan.  1  1921.  Due  yearly  on  Jan.  1  as  follows:  82,000 
1923  to  1932  incl.,  $3,000  1933  to  1938  incl.,  and  84,000  1939  to  1941   incl. 

NEW  LONDON  VILLAGE  SCHOOL  DISTRICT  (P.  O.  New  London) 
Huron  County,  Ohio. — BOA^D  SALE. — The  87,000  6%  transportation 
truck  purchase  bonds  offered  on  Sept.  3  (V.  Ill,  p.  913)  were  sold  in 
October  to  the  Third  National  Bank  of  New  London  at  par.  Date  Sept.  1 
1920.     Due  S500  each  six  months  from  AprU  1  1922  to  Oct.  1  1928,  incl. 

NEW  SWEDEN  IRRIGATION  DISTRICT,  Bonneville  and  Bingham 
Counties,  Idaho. — BOND  OFFERING. — Until  10  a.  m.  Feb.  10  Charles 
E.  Anderson,  Secretary.  (P.  O.  R.  F.  D.  No.  4,  Idaho  Falls,  Ida.)  wUl 
receive  sealed  proposals  for  the  pruchase  of  $25,000  of  an  issue  of  $250,000 
bonds  authorized  at  an  election  wh.ch  was  held  on  May  25  1920 — V.  110, 
p.  2507 — or  all  of  sa.d  bonds  if  deemed  for  the  best  interest  of  the  district. 
Said  bonds  will  bea.  date  of  July  1  1920.  Interest  rate  not  to  exceed 
6%.  Prin.  and  semi-arm.  int.  (J.  &  J.)  payable  at  such  bank  as  may  be 
hereafter  agreed  upon  between  the  district  and  purchaser.  Said  bonds  will 
be  coupon  in  form  and  shall  be  payable  as  provided  by  Section  4360  of  the 
Idaho  Compiled  Statutes  of,1919  and  the  general  laws  of  said  State  relating 
to  irrigation  bonds.  All  bids  must  be  accompanied  by  a  certified  check 
for  10%  of  the  amount  bid,  required.  Bidders  are  requested  to  make 
proijosals  for  the  purchase  of  said  bonds  in  blocks  of  S25.000  each. 

NEWTON,  Catawba  County,  No.  Caro. — BIDS  REJECTED.— 
The  bids  received  on  Jan.  4  for  the  $11,000  fire  truck  and  equipment  and 
814,000  water,  light  and  power  6%  coupon  bonds — V.  Ill,  p.  2445 — were 
declined  as  being  unsatisfactory. 

The  Mayor  has  been  authorized  to  sell  the  bonds  privately  within  30  days. 

NOBLE  COUNTY  (P.  O.  Caldwell),  Ohio.— BOA'^D  SALE.— The 
850.000  6%  Inter-Coimty  Highway  No.  353  bonds  offered  on  Nov.  18 — 
V.  Ill,  p.  1971 — were  awarded  on  that  day  to  the  Citizens  National,  the 
Noble  County  National,  and  the  Farmers  &  Merchants  Banks,  all  of 
Caldwell,  at  par  and  interest.  Date  Oct.  15  1920.  Due  $5,000  yearly  on 
Oct.  15  from  1921  to  1930,  incl. 
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NORFOLK  COUNTY  (P.  O.  Dedham),  Mass.  TKytmRARY  LOAN 
— On  Jan.  1 1  (he  tcnipdraiv  laon  of  $:iOO.()()0,  issufd  in  anticipation  ofrevt*- 
nue,  dated  Jan.  12  and  niatuiinK  Nov.  12  H>21 — V.  112.  p.  1K2 — was 
awarded  to  the  Boston  Safe  Deposit  &  Trust  (\i.  on  a  5K''.'  diseouni  basis. 

NORTH  HEMPSTEAD  (Town)  UNION  FREE  SCHOOL  DISTRICT 
NO  7  (P.  O.  Great  Neck),  Nassau  County,  N.  Y.  HO.V/)  OFfEHlSC. 
■ — William  C! .  (ienner.  Clerk  of  Hoar<l  of  Kdiication.  will  receive  hids  until 
8  p.  ni.  Jan.  20  lor  S  120.000  5'--',  coupon  (willi  privilcRe  of  retiislration) 
school  bonds.  Denoni.  $1,000.  Date  Feb.  1  1021.  I'rin.  and  senii-ann. 
int.  (F.  &  A.)  i)a\abie  at  the  Hank  of  (ireat  Neck.  Due  yearly  on  Feb.  1 
as  follows:  §20.000  1032  Ui  lO.'il.  inel.,  and  $10,000  1<,».'S2  and  lO.'iS.  Certi- 
fied check  on  an  incorporated  bank  or  trust  company  for  2' ,  of  amouni  of 
bonds  bid  for  re<iuired.  Legality  will  be  approved  by  Hawkins,  Delafield 
&  Lon.ijl'ellow  of  New  YorU. 

NORWICH,  Ch-nanco  County,  N.  Y.— BOND  OFFERING.— 
Kdward  K.  Davis.  City  Chamberlain,  will  receive  proposals  until  2  p.  m. 
Jan.  21   for  the  followiuK  ,")'",'    bonds 

S7.670.19  pavinu  bonds.      Denoni.  S.WO  and  .$«"<). 10.    Due  one  bond  yearly. 
2  226.31  i;a\  ins  bends.      Denom.  S.'iOO  and  $220. 31.      Due  S.'iOO  yearly  on 

Jan.  1  from  1926  to  1020.  incl.  and  S226.31  Jan.  1  19:«). 

9.933.10  paviMK  bonds.      Dencm.  SfiOO  and  $133.40.      Due  SfjOO  yearly  on 

.Ian.  1  from  1926  to  1911.  inel  .  and  J133.10  Jan.  1  lOl.'i. 

13.500.00  ia\  inp  berds       Dencni.  .■'■.'■lOO  and  $1 .000.      Due  yearly  on  Jan.  1 

as  follows:  .5500.  1926  to  1938.  incl. ,  and  $1 ,000  1939  to  1915,  incl. 

407.16  sewer  bonds.      Due  Jan.  1   1922. 

Date  Jan.  1  1921.  Int.  J.  &  .) .  Cert.  ch(>ck  for  1%  of  amount  of  .onds 
bid  for,  payable  to  the  City  Chamberlain,  requiri'd. 

ORANGE  COVE  JOINT  UNION  SCHOOL  DISTRICT,  Fresno 
County,  Cnlif.-  SO  IllDS  R FC hi V F I ) . — On  Jan.  3  no  bids  were  submitted 
for  the  $25,000  6';   school  bonds  —V.  112,  p.  HI. 

ORANGEBURG  COUNTY   (P.  O.  Orangeburg),  So.  Caro.— «OA7J 

SALF. — Thi'  I'lanters'  Hank  of  Oranfieliur;;  was  the  successful  bidder  for 
the  SIOO.OOO  6<-;  bridpre  bonds  on  Jan.  11— V.  112,  p.  81 — at  101.606 
Denom.  $1,000.     Date  Jan.  1  1921.     Int.  J.  &  J. 

OREGON  (State  of). — BIDS. — The  following  bids  were  also  received 
on  Jan.  4  for  the  SI. .500. 000  4 '■..■■;  State  highway  bonds,  of  which  only 
$500  were  sold  on  that  dtae  as  already  reported  in  V.  112.  p.  182. 

A.    W.    WriRht.    Portland $1.358,2.50       90. ,55 

Stacv  &  Hraun  1 

Eldredpe  &  Co.  I 

Kissel,  Kinnicutt  &  Co.  K-- .-.1,336.950         89.13 

Anglo  &  London  Paris  National  Bank  J 
Ralph  .Schneeloch  Company  J 
Harris  Trust  &  Savings  Bank.  ChicaRO  1 
National  City  Company  I 
Continental     &     Commercial     Trust     &^ 1,334,145       88.943 

Savings  Bank  I 

Lumbermcns  Trust  Company  J 

John  E.  Price  &  Co.  1 

E.  H.  KoUiiis  &  Sons 

The  Guaranty  Co.  of  New  York  \ 1.322.5.50         88.17 

Ames,  Enireieh  &  Co. 

Bankers  Trust  Co.  of  New  York  J 

The  un.'.old  portion  will  be  advertised  and  sold  at  a  later  date. 

OTTAWA  COUNTY  (P.  O.  Port  Clinton),  Ohio.— BOA^O  SALE.— 
The  American  Bank,  of  Fort  Clinton,  has  purchased  the  .$73,000  6% 
Inter-Counlv  Highway  No.  279  improvement  bonds  offered  unsucc(>ssfully 
on  Dec.  13  (V.  111.  p".  24461.  Dale  Xov.  151920.  Due  each  .six  months 
as  fellows:  $3  000  Mav  15  1921  to  May  15  1924.  Inclusive,  and  $4,000 
Nov.   15  1024  to  Nov.   15  1930,  inclusive. 

OXNARD  UNION  HIGH  SCHOOL  DISTRICT,  Ventura  County, 
Calif. — BIDS  RETURNED. — The  bids,  which  were  received  on  Jan.  5 
by  this  district  for  its  .'SIOO.OOO  e'i  school  l)ond  issue — V.  112,  p.  81 — 
were  returned  unopened. 

PENSACOLA,     Escambia    County,     Fla.— BIDS    REJECTED.— The 
following  bids  were  received  on  Jan.  10  for  the  purchase  of  $400,000  4)-i% 
gold  dock  and  belt  railroad  impt.  bonds — V.  Ill,  p.  2251. 
R.  M.  Grant  &  Co.,  New  York $298,1.50.00 

With  certain  conditions  and  privileges  to  be  complied  with. 
W.  L.  Slayton  &  Co.,  Toledo $340,030.00 

With  certain  conditions  and  privileges  to  be  complied  with. 
Caldwell  &  Company,  Memphis $300,175.00 

Cash. 

After  careful  consideration,  all  of  the  above  bids  were  rejected  by  the 
Board  of  Commissioners,  as  they  were  not  considered  satisfactory. 

PERTH  AMBOY,  Middlesex  County.  N.  J.— BOND  SALE.— The  issu 
of  53-2%  coupon  water  bonds,  offered  on  Jan.  10  (V.  112.  p.  81).  was 
awarded  to  B.  J.  Van  Ingcn  &  Co.,  of  New  York,  who  bid  par  for  .1103.000 
bonds.  Date  Jan.  1  1921.  Due  yearly  on  Jan.  1  as  follows:  $3,000  1922 
to  1924.  inclusive,  and  $4,000  1935  to  1950,  inclusive. 

PHILADELPHIA,  Pa.— BOA'/)  OFFfift/NG.— Additional  information 
is  at  hand  relative  to  the  offering  on  Jan.  24  of  the  $5,000,000  5%  tax-free 
coupon  and  registered  (interchangeable)  bonds. — V.  112,  p.  183.  Pro- 
posals for  these  bonds  will  be  received  at  Mayor  Moore's  office  until  12  m. 
on  that  date.  Deiioms.  SlOO  and  multiples.  Date  Jan.  1  1921.  I'rin. 
and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City's  fiscal  agency.  Due 
Jan.  1  1951.  Cert,  check  for  5%  of  amount  bid  for  payable  to  the  "City  of 
Philadelphia."  required.  Bids  must  be  made  on  prescribed  blanks,  which 
may  be  obtained  by  appljing  at  the  Mayor's  office.  Settlement  for  loan 
to  be  made  on  or  after  Jan.  25.  but  not  later  than  Jan.  31.  If  desired, 
negotiable  interim  certificates  \vill  be  issued ,  pending  engraving  of  permanent 
bonds. 

PLAINVIEW,  Hale  County,  Tex.— BOA^D  OFFERING.— VntU  Jan.  20 
propo.sals  will  be  received  by  C.  11.  Saigling,  City  Secretary,  for  $100,000 
6%  40-year  water-works  and  sewer  bonds. 

PLEASANT     VALLEY     SCHOOL     DISTRICT,     Ventura     County, 

Calif.— BIDS  RETURNED— All  bids  received  on  Jan.  5  for  the  $15,000 
6%  school  bonds. — V.  112.  p.  81^ — were  returned  unopened. 

POLK  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  3, 

Fla. — BOND  OFFERING. — Additional  information  is  at  hand  relative  to 
the  offering  on  Jan.  20  of  the  S200.0(J0  6%  bonds — V.  112,  p.  81 — J.  A. 
Johnson.  Clerk  Board  of  County  C<mimiss;oners  (P.  O.  Bartow)  will  receive 
porposals  for  these  bonds  until  1  p.  m.  on  that  day.  Int.  semi-ann.  Cert, 
check  for  $1 .000  niu.st  accompany  each  bid,  and  maturing  dates  of  bonds  can 
be  obtained  from  the  above  Clerk.  Bonded  Debt  (including  this  i.ssue) 
.$400,000.  Assessed  value  $2,792,969.  Actual  value  $9,787,860.  Pop- 
ulation (est.)   13.500. 

PORT  CHESTER,  Westchester,  County,  N.  Y.— BONDS  AND  CER- 
TIFICATES SOLD — On  Jan  3  the  nine  issues  of  bonds,  aggregating 
$62,737,  offered  on  that  date  (V.  112,  p   81)  were  awarded  at  par  as  follows; 

To    the    Portchester    Savings    Bank. 
$7,000  SVv  Glen  Ave    sidewalk  certificate  of  indebtedness.     Due  Feb.    1 
1924;  partial  payments  on  any  interest  paying  dates,  optional  to 
village 
6,389  6';   Sidewalk  certificate  of  indebtedness  No.  1.     Due  Feb    1  1924; 

partial  payments  on  any  interest  paying  dates  optional  to  village 
6,517  6%  Glen  Ave  ciu-b  and  gutter  certificates  of  indebtedness       Denom. 
$4,4.59  and  $2,058      Due  .$2.0.58  Feb    1  1922,  $4,459  Feb    1   1924; 
partial  pajrments  on  any  interest  paying  dates  optional  to  the  village. 
8.750  5'4Vc  Central  Ave    paving  bonds      Denom    8  for  $1,000  and  1  for 
$750      Due  $2,000  on  Feb.   1  in  1922,  1923  and  1924.  and  .$2,750 
Feb    1  1925 
9,980  6%  Central  Ave    paving  certificate  of  indebtedness.     Due  Fob.   1 
1924;   partial  payments  on  any  interest  paying  dates  optional  to 
village. 

To  the  Clients  of  A.  R     Wilcox. 
$7.650  5}^%  Beech  Street  and  Kyan  Ave    paving  bonds      Denom    7  for 
$1,000  and  1  for  $6,50      Due  $2,000  on  Feb.   1  in  1922,  1923  and 
1924,   and  $1,650  Feb     1   1925 
7,650  67,  Beech  Street  and  Ryan  Ave.  paving  certificate  of  indebtedness. 
Due  Feb     1    1924;  partial  payments  on  any  interest  paying  dates 
optional  to  village 
4,801  6'';  Beech  Street  and  Ryan  Ave.  sidewalk  and  cm-b  certificate  of 
indebtedness      Due  Feb.  1  1924;  partial  payments  on  any  interest 
payment  dates  optional  to  village 
4.000  5H  %  Beech  Street  sewer  bonds.     Denom.  $500.     Due  $500  yearly 
on  Feb.  1  from  1922  to  1929  incl. 


PORT  GIBSON,  Claihorne  County,  Mi»e.— BONDS  NOT  SOLD.— 
BONDS  RE-OFF FRED.  Thii  S12.00()  refunding  and  ».5<l  0<M)  school  6% 
bonds  offered  on  Jan.   3 — V.    Ill,  p.   2446 — were  not  sold  on  that  day. 

They  will  be  reoffen'd  on  Feb.  7. 

PORTLAND.  Ore.  -BIDS  REJECTED— All  bids  submitted  on  De<-.  28 
for  the  $200,000  I';  water  bonds — V.  111.  p.  2349 — were  rejected,  it  is 
stated. 

PORT    OF    ASTORIA    (P.    O.     Astoria  ,    Clatsop    County.    Ore. — 

BO.XD  SALE,  .\eeordii.g  to  newspaper  reports,  the  Anglo  atid  l»ndon 
I'arls  National  Bank,  and  associates,  purchased  ?5fK).000  6''o  10-year  gold 
tax-free  bonds. 

PORT  OF  PORTLAND  (P.  O.  Portland  .  Mulnomah  County,  Ore. — 

A  rEMI'()RAR\'  BOND  BILL  TO  BE  ASKED.  The  State  Legislature 
will  be  asked  to  pass  a  temporary  bill  empowering  the  Port  of  Portland  to 
issue  SI  .000.000  bonds,  not  to  exceed  5  years  in  maturity. 

PORTSMOUTH,  Scioto  County,  Ohio.— BOND  .SALE. — On  Nov.  11 
the  $9,000  6',  coupon  hospital-inipt .  bond<  which  were  offered  on  that 
date  \' .  111.  p.  ItiHl  -were  awarded  to  the  I'nion  Savings  &  Tra«l  Co.  of 
Warren,  for  $9.366  66.  e(|ual  to  104.074,  a  basis  of  about  5.58<i.  Due 
$1,000  yearly  on  Oct.  1  from  1930  to  1938.  incl. 

PORTSMOUTH,  Va.— BOA'^D  SALE— On  Jan.  7  $600,000  Ski%  gold 
tax-free  improvement  bonds  were  .sold  to  Ilallgarten  &  Co.  and  A.  B. 
Leach  &  Co..   Inc..  jointly.      Date  Jan.    1    1921.  due  Jan.   I    1951. 

In  giving  the  notice  of  the  offering  of  the  above  bonds  in  V.  112.  p.  82, 
we  incorrectly  stated  that  they  would  be  sold  on  .'an.  17,  instead  of  Jan.  7. 

PROWERS  COUNTY  SCHOOL  DISTRICT    NO.  35  (P.  O.  Bristol), 

Colo.— BO.XD  ELECTION  CALLED  OFF.  -In  \  .  1  1 1 .  p  1496.  we  reported 
that  $7,000  6';;  15-30  year  (opt.)  .school  bonds  had  been  purch;is<id  by 
Bosworlh.  Chanuto  cS:  Co.  of  Denver.  subj(H-t  to  an  election.  We  are  now 
informed  that  the  election  has  been  calked  off. 

PULASKI  COUNTY  (P.  O.  Winamac),   Ind.— BO.YO  OFFICRING  — 

Propo.sals  for  $8,200  5%  Chas.  Lestin  et  al.  Rich  Grove  Twj).  road  bonds 
will  be  received  until  3  p.  m.  Jan.  17  bv  t^e<-il  Bachtenkircher.  County 
Treasurer.  Denom.  $410.  Date  Nov.  3  1920.  Int.  M.  &  N.  Due  .$410 
each  six  months  from  May  15  1922  to  Nov.  15  1931  incl. 

RACINE,  Racine  County,  Wis. — BOND  OFFERING —A.  3.  Eisenhut. 
City  Treasurer,  will  receive  proposals  until  12  m.  Jan.  19  for  $300,000 
5^2%  bridge  l)onds.  Denom.  $1,000.  Date  Jan.  1  1921.  Prin.  and 
int.  (J.  &  J  .)  payal)lo  the  office  of  the  Citv  Treasurer.  Due  $15,000  yearly 
on  Jan.  1  from  1922  to  1941  incl.  Cert,  check  for  $2,000,  payable  to  the 
above  official,  re<iuired. 

Financial  Statement. 

Tot,il  bonded  debt,  including  this  is.sue $2,036,000 

Assessed  valuation  of  Racine  in  1920 78,840,388 

Population  (Cen.sus)  1920 58, .593 

RANGER  SCHOOL  DISTRICT  (P.  O.  Ranger),  Eastland  County, 
Tex. — BOXD  ELECTION . — The  voters  will  decide  whether  they  are  in 
favor  of  issuing  the  $2.50,000  school-building  bonds  (V.  Ill,  p.  1681)  at 
an  election  to  be  held  on  Jan.  22. 

RED  BLUFF,  Tehama  County,  Calif.— BO A*D  OFFERING. — E.  F. 
Lennon,  City  Clerk,  will  receive  .scaled  bids  until  7:45  p.  m.  Jan.  17  for 
$95,000  5 '  i  %  coupon  bonds  issued  by  the  city  for  the  acquisition  and  com- 
pletion of  municipal  water  works.  DateJan.l  1921.  Prin.  and  semi-ann. 
int.  payable  at  the  office  of  the  City  Treasurer.  Cert,  check  for  5%  of 
the  amount  of  bid,  payable  to  the  city  of  Red  Bluff,  required.  Certified 
copy  of  the  proceedings  leading  to  the  issue  of  said  bonds  will  be  furnished 
by  the  city,  the  same  to  be  examined  by  purchaser  at  cost  of  piu-chaser. 

RED  RIVER  COUNTY  (P.  O.  Clarksville),  Tex.— BO.VDS  REGIS- 
TERED.— An  i.ssue  of  $10,000  6%  levee  improvement  bonds  was  registered 
with  the  State  Comptroller  on  Jan.  4. 

RED  RIVER  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  1, 
Tex. — BONDS  RFJGISTERED. — The  State  Comptroller  registered  an  issue 
of  $80,000  ()%  serial  bonds  on  Jan.  7. 

RICHLAND  COUNTY  (P.  O.  Mansfield),  Ohio.— BO.VD  SALE —On 
Dec.  24  an  issue  of  $34 ,000  6%  Mansfield-Galion  road  impt.  bonds  was  sold 
to  the  Citizens  Nat.  Bank  of  Mansfield  at  par.  Denoms.  $500,  $1 ,000  and 
$2,000.  Date  Jan.  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.)  i>ayable 
at  the  County  Treasurer's  office.  Due  $500  April  1  and  Oct.  1  1922 
$1,000  April  1  and  Oct.  1  1923  and  April  1  1924.  and  $2,000  each  April  1 
and  Oct.  1  from  Oct.  1  1924  to  Oct  .1  1931  inclusive. 

ROBINSON,  Brown  County,  Kan.— BOA'O  SALE. — Vernon  H. 
Branch  of  Wichita  has  been  awarded  $6,000  5%  city-hall  bonds,  it  is  stated 

ROCHESTER,   N.   Y. — NOTE  SALE. — On  Jan.   11   the  two  issues  o 
notes  offered   on   that   date — V.    112.    p.    183 — were  awarded   as  follows: 
$800,000  revenue  notes,  maturing  five  months  from  Jan.  13,  to  the  Central 
Union  Trust  Co.  of  New  York,  at  6'^.  plus  $100  premium. 
650,000  garbage  disposal  notes  mattu-ing  two  months  from  Jan.   18,  to 
the  National  Bank  of  Commerce  of  Rochester  at  61  . 
The  other  bids  received  were  for  revenue  notes  only,  as  follows; 
Name —  Aiiiount.      Int.  Prem. 

Robert  Winthrop  &  Co.,  N.  Y .$.500,000     6%     $7.75 

Rochester  Savings  Bank,  Rochester 300.000     6%       

Mechanics  Savings  Bank,  Rochester 100.000     6%       

East  Side  .Savings  Bank,  Rochester 100,000     6'"I        

BOA'D  OFFERING — J     C    Wilson,  City  Comptroller,  will  receive  bid^ 
until  2  pm.  Jan    21  for  all  or  any  part  of  the  following  5%  coupon  (with 
privilege  of  registration)  bonds: 
$100,000  equipment  bonds.     Due  $20,000  yearly  on  Feb    1  from   1922    to 

1926  incl 
2,000  school  construction  bonds      Due  $66,000  yearly  on  Feb.  1  from  1922 
to  19,50  incl    and  .$86,000  Feb    1  1951 
300,000  municipal   bldg     construction    bonds      Due   $15,000  yearly  on 

Feb    1  from  1922  to  1941  incl 
100,000  sewage-disposal  bonds.     Due  $5,000  yearly  on  Feb.  1  from  1922 

to   1941   incl 
650,000  garbage-dispo.sal  construction  bonds      Due  Feb.  1  1951. 
375.000  water-works-impt.  bonds      Due  Feb    1   1951. 
700,000  local-impt   bonds      Due  Feb    1  1941. 

Denom  $1,000.  Date  Feb  1  1921  Prin  and  semi-ann  int  payable 
at  the  Central  Union  Trust  Co  of  New  York  Cert,  check  for  21  of 
amount  of  bonds  bid  for,  payable  to  the  City  Comptroller,  required. 
Bonds  to  be  delivered  and  paidfor  at  the  Central  Union  Trust  Co  of  New 
York  on  Feb  1  or  as  .soon  thereafter  as  they  can  be  prepared.  Legality 
will  be  aijprovcd  by  Reed,  Dougherty  A:  Iloyt  of  New  York. 

ROCKY  FORD,  Otero  County,  Colo.— CORKBCr/OA'.— In  an  item 
which  appeared  in  V.  110,  p.  1112,  we  reported  that  Benwell,  Phillips. 
Este  &  Co.  of  Denver  had  purchased  approximately  $200,000  6%  storm 
.sewer  and  paving  bonds  from  this  cit  .'.  but  we  have  since  been  informed 
by  said  company  that  this  report  is  incorrect. 

ROCKY    RIVER,    Cuyahoga    County,    Ohio.— BOA^D     S.\LE.— The 

$5,500  H'",  water-works  bonds  which  were  offered  unsuccessfully  on  Aug.  17 
— V.  HI.  p.  914 — have  been  sold  locally.  Date  July  1  1920.  Due  $500 
yearly  on  Oct.   1  from  1921  to  1931,  incl. 

ROGERSVILLE,  Hawkins  County,  Tenn.— B0.VD5  AW.-iRDED 
IN  PART. — Of  the  $75,000  water-works  and  sewerage  bonds  offered  on 
Oct.  2.3— V.  111.  p.  1681— $25,000  have  been  sold  ta  Caldwell  &  Co. 
The  unsold  portion  ($50,000)  will  probably  be  sold  at  a  private  sale. 

ROME,  Floyd  County,  Ga. — BIDS  REJECTED. — The  bids,  which 
were  sulimitted  on  Jan.  6  for  the  purpose  of  obtaining  the  $100,000  5% 
public  school  impt.  bonds — V.  111.  p.  2350,  were  rejected.  The  bonds  will 
be  re-offered  on  March  10. 

ROSELLE,  Union  County,  N.  J.— BOND  OFFERING— It  is  reported 
that  Jacob  F.  Ostrander,  Borough  Clerk,  will  receive  bids  until  S:30  p.  m. 
Jan.  21  for  $35,000  6';.  5  5-()-year  (aver.)  strect-impt.  bonds.  Int.  semi- 
ann.     t'ertified  check  for  2'r  required. 

ROSELLE  PARK  SCHOOL  DISTRICT  (P.  O.  Roselle  Park),  Union 
County,  N.  .J. — BO.XD  OFFERING. — Proposals  for  the  piu-chase  of  an 
issue  of  6%  coupon  (v.ith  piivilegc  of  registration)  school  bonds,  not  to 
exceer"  $127,000,  will  be  received  until  S  p.  m  .Jan.  25  by  Walter  G.  Elicker. 
ClerK  of  Board  of  Education.  Denoni.  .%3.000  au;i  $4,000.  Date  Feb.  1 
1921 .  Prin.  and  semi-ann.  int.  (F.  &  .\.i  r)aya>)le  at  the  Roselle  Park  Trust 
Co    of  Roselle  Park       Due  yearly  on  Feb.  1  as  follows:    $3,000  1923  to 
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1951.  Incl..  and  $1,000  lO.'ii  to  1061.  inrl.  Ccrtiflod  rhr.ck  or.  ;in  incorpo- 
raUni  hank  or  trust  .-ompaiiy  for  2%  of  amoiiiil  of  bonds  l)ld  for,  payablf 
to  tho  (Custodian  of  School  Monies,  required.  l^t^Kiillty  ai)proved  by  Uecd, 
DouKhorty  &  lloyt  of  New  York:  bonda  will  be  cortlfied  by  the  U.  8. 
Mtgo.  &  Trust  Co. 

ST.  PAULS,  Robeson  County,  No.  Caro.— OOiVO  SALE. — On  .Ian.  6 
the  $12.'). 000  water,  sewer  and  street.  ini|)t.  bonds — V.  Ill,  p.  2447 — were 
sold  at  i)ar  to  the  Hank  of  St.  Pauls,  of  St.  Pauls. 

SACRAMENTO,  CaMf.—BONl)  OKSCRIPTION  .—^Tho  .SI. 191 ,000 
4y>%  filtration  i)lanl.  bonds  which  were  .sold  on  Dec.  28  to  tho  Hank  of 
Italy  and  H.  11.  Moulton  &  Co.  jointly  at  par — V.  112.  p.  IH'.i — are  de- 
scribed as  follows;  Denom.  $1,000.  Int.  J.  &  J.  Due  yearly  from  1921 
to  19(i0  inclusive. 

SANTEE  BRIDGE  DISTRICT,  Charleston,  Berkeley  and  Williams- 
burg Counties,  So.  Caro.— BOA'/)  OFFKRI NG—liUU  will  be  received 
until  12  m.  Keb.  1  by  W.  KiiiK  McDowell.  Chairman  of  the  Hoard  of  ('ounty 
Commissioners,  at  the  KxchanKC  Hankini;  &  Trust  C'o..  39  Hroad  Street. 
Charleston,  for  $200,000  6%  coupon  bridKc  construction  bonds,  part  of  an 
authorized  i.ssue  of  S.^OO.OOO.  Denom.  .?1.000.  Date  .Jan.  .3  1021.  Int. 
semi-anii.  Honds  may  be  registered  as  to  principal.  Cert,  check  for  $.500 
required. 

SARGENT  CONSOLIDATED  SCHOOL  DISTRICT  NO.  3  (P.  O. 
Monte  Vista),  Rio  Grande  County,  Co\o. —fiONI)  SALE. — The  Com- 
merce Trust  Co.  of  Kansas  City  has  purchased  .$125,000  6%  10-20-year 
school  bonds  at  07. 

SEWARD  SCHOOL  TOWNSHIP  (P.  O.  Barket),  Kosciusko  County. 
Ind. — BOND  SALE. — Tho  $50,000  f)%  school-construction  bonds  offered 
on  Aug.  l.'J^V.  111.  p.  616^ — have  been  .sold  to  Griffith  &  Arnold  of  Fort 
Wavne  at  par.  Dale  .Tuly  1  1020.  Due  yeaily  on  .July  1  as  follows: 
S3,;«3  :M  1921  to  1925,  inn!.,  and  $3,333  33  1926  to  1935,  incl. 

SHELBY  SCHOOL  DISTRICT  (P.  O.  Shelby),  Richland  County, 
Ohio. — nOA'iy  .SALE.— The  State  Industrial  Commission  of  Ohio  has 
agreed  to  piu-chase  the  $20,000  6%  school  bonds  offered  on  .Jan.  1 — V.  Ill . 
p.  2545.  Date  .Jan.  1  1921.  Due  $1,000  each  six  months  from  Jan.  ] 
1923  to  July  1   1032,  incl. 

SHREVE,  Wayne  County,  Ohio.— NO  BID."^— BONDS  RE-OFFERED. 

— There  were  no  bids  for  the  three  i.ssues  of  6%  street  and  sewer  impt. 
bonds  aKfrrcRatinpc  S12.200  offered  on  Dec.  29 — V.  Ill,  p.  2545.  Bids  will 
now  be  received  until  I''cb.  8  for  these  bonds. 

SIDON  CONSOLIDATED  SCHOOL  DISTRICT,  Le   Flore   County, 

Miss. — BOND  OFFERING. — Until  12  m.  Feb.  8  A.  R.  Bew,  Clerk  Board  of 
County  Supervisors  (P.  O.  Greenwood),  will  receive  proposals  for  the 
$30,000  6"%^  bonds  which  were  offered  without  success  on  Jan.  4 — V.  111. 
p.  2545.  Int.  semi-ann.  Place  of  payment  of  principal  and  interest  will  be 
fixed  to  suili  purchaser.  Bonds  will  mature  one-fiftieth  annually  for  first 
five  years  and  one-twenty-f  if  I  h  annually  for  succeeding  ten-year  period 
and  the  remaining  to  be  divided  into  equal  annual  payments  during  the 
ten-year  period  of  the  life  of  said  bonds.  The  issuance  of  these  bonds  was 
sanctioned  by  a  popular  vote  of  said  District  in  an  election  held  on  Nov.  27 
1920.  Official  icrciilar  states  that  no  litigation  is  now  pending  or  threatened 
affecting  in  any  manner  the  issuance  of  said  bonds. 

Financial   Statement. 

Estimated  value  of  taxable  property $2,250,000 

Assessed  value  of  taxable  property 1,072,7.50 

Total  bonded  indebtedness None 

There  are  no  bonds  outstanding. 

SOUTH  JACKSONVILLE,  Duval  County,  Fla.— BOND  OFFERING. 
— The  city  of  Soutn  Jacksonville  has  for  sale  the  $190,000  municipal-impt. 
bonds  which  were  mentioned  in  V.  Ill,  x>.  2158.  Denom.  $1,000.  Date 
Nov.  1  1920.  Due  Feb  1  1950.  Bonded  debt  (excluding  this  issue), 
$125,000.     Assessed  value,  real  and  personal,  1920,  $4,607,780. 

SPRINGVILLE  Utah  County  Vtah.— ADDITIONAL  INFOR- 
MATION.— The  $15,000  6%  2G-year  library  bonds,  which  were  recently 
sold  to  the  Palmer  Bond  &  Mtge.  Co.  of  Salt  Lake  City — V.  112,  p.  183 — 
are  part  of  a  $40,000  bond  .s.sue. 

STEVENS  COUNTY  SCHOOL   DISTRICT   NO.   6,   Wash.— BOiVD 

SALE. — The  State  of  Washington,  by  submitting  a  proposal  of  par  for 
5Hs.  obtained  the  $4,000  .school  bldg.  bonds  on  Dec.  27 — V.  111.  p.  2545. 
Denom.  $200.     Int.  annually.     Due  in  20  years;  optional  after  one  year. 

SWEETWATER  UNION  HIGH  SCHOOL  DISTRICT,  San  Diego 
County,  Calif. — PRICE  PAID. — The  Bank  of  Italy  of  Los  Angeles  paid 
100.96  and  int.  for  the  $172,000  6%  school  bonds  offered  on  Dec.  28. — 
V.  112,  p.  183. 

SWIFT  COUNTY  (P.  O.  Benson),  Minn.— BOiVD  S^LE.— The 
Drake-Ballard  Co.,  pm-chased  the  $50,000  10-year  road  bonds,  dated 
Dec.  1  1920 — V.  Ill,  p.  254.5 — on  .Ian.  6  for  $50,658  (101.31)  and  interest 
for  6s.  a  basis  of  about  5.83%  other  bidders; 

Minneapolis  Trust  Co $50,656 1  Northwestern    Trust    Co $.50,600 

Minnesota  Loan  &  Trust  Co.  50,626]  Wells-Dickey  Co 50,550 

All  of  the  above  bids  were  for  6s. 

TARBORO,    Edgecombe   County,    No.    Caro. — BOND   OFFERING — 
J.  H.  Jacocks,  Town  Clerk,  will  receive  sealed  oids  until  2  p.  m.  Jan.  25  for 
all  or  a  part  of  either  or  both  of  the  following  bond  issues; 
$200,000  public  impt.  bonds.     Denom.   $1,000.     Due  yearly  as  follows; 
$4,000  1922  to  1926,  incl.;  and  .'$9,000  1927  to  1916.  incl 

20,000  refunding  bonds.     Denom.   $500.     Due  $500  yearly  from  1922 
to  1931 .  incl..  and  .'SI, 000  1932  to  1946,  incl. 

Interest  rate  6%.  Date  Oct.  1  1920.  Prin.  and  semi-ann.  int  (A.&O.) 
payable  in  gold  in  New  York.  Certified  check  or  cash  for  2  %  of  the  amount 
of  bonds  bid  for  required.  Bonds  certified  by  tJ.  S.  Mtge.  &  Trust  Co. 
N.  Y.  Legality  will  be  approved  by  Chester  B.  Masslich,  N.  Y.,  and  J.  L. 
Morehead.  Durham.  No  bid  le.ss  than  95  and  int.  will  be  considered  on 
impt.  bonds,  and  no  bid  of  less  than  par  will  be  considered  on  refunding 
bonds.  Bonds  will  be  delivered  in  New  York  on  or  about  Jan.  27  1921. 
These  bonds  were  offered  on  Dec.  21 — V.  Ill,  p.  254.5 — but  then  failed 
to  receive  a  satisfactory  bid. 

TEXAS  (State  oO^BONDS  REGISTERED. — The  following  5%  bonds 
have  been  registered  with  the  State  Comptroller. 
Amount.  Place  and  Purpose  of  Issue.  Due.  Dale  Reg. 

$2,000     Bee  County  Common  S.  D.  No.  7 10-20  years  Jan.  6 

3,500     Wilbarger  County  Common  S.  D.  No.  45       5-20  years  Jan.  5 

TULSA  SCHOOL  DISTRICT  (P.  O.  Tulsa),  Tulsa  County,  Okla.— 

BOND  OFFERING — Proposals  will  be  received  imtil  8  p.  m.  Jan  18  by 
H.  O.  McClure,  President  of  the  Board  of  Education,  for  $300,000  5% 
bonds  .part  of  the  $850,000  bond  issue  which  was  referred  to  in  V.  Ill,  p. 
219.  Denom  $1,000  Date  April  1  1920  Int.  semi-ann.  Sealed  bids 
will  be  entertained  for  either  or  both  of  the  following  propositions; 
(a)  For  a  total  of  $300,000  of  said  bonds,  consisting  of  Series  A,  of  the  total 
sum  of  $160,000,  due  and  payable  five  years  from  their  date,  or  April  1 

1925,  and  Series  B,  C  and  D,  each  series  of  the  total  sum  of  $50,000, 
due  and  payable  in  six,  seven  and  eight  years  from  their  date,  or  April  1 

1926,  1927  and   1928. 

(6)  For  a  total  of  $300,000  said  bonds,  consisting  of  Series  K,  L,  M,  N, 

O  and  P,  each  series  of  the  total  sum  of  $50,000,  due  and  payable  in 

15,  17,  18,  19  and  20  years  from  their  date,  or  April  1   1935,  1936. 

1937,  1938,  1939  and  1940. 

On  all  bids  submitted  a  certified  check  payable  to  the  said  Board  in  the 

sum  of  $10,000  is  required. 

TUPPER  LAKE,  Franklin  County,  N.  Y.—BOND  OFFERING  — 
C.  S.  Potvin,  Village  Clerk,  will  receive  bids  until  8  p.  m.  Jan.  18  for  $100,- 
000  registered  bonds  to  bear  interest  at  a  rate  not  to  exceed  6%.  Denom. 
$1,000.  Date  Feb.  1  1921.  Prin.  and  semi-ann  int  (F.  &  A  )  payable  a 
the  Tupper  Lake  National  Bank  of  Tupper  Lake.  Due  yearly  on  Feb.  1 
as  follows:  $3,000  1922  to  1926  incl.;  $5,000  1927  to  1931  incl  .  and  .$6,000 
1932  to  1941  incl      Cert,  check  for  5%  of  amount  of  bonds  bid  for  required. 

UNION,  Hudson  County,  N.  J.— BOND  SALE.— On  Dec  29  the 
$134,000  6%  coupon  (with  privilege  of  registration)  paving  bonds  (V.  HI, 
p.  2546)  were  awarded  to  the  Millburn  National  Bank  of  Millburn.  Date 
Nov.  1  1920.  Due  $11,000  yearly  on  Nov.  1  from  1921  to  1932  incl.  and 
$2,000  Nov.  1  1933. 

UNION  CITY,  Randolph  County,  Ind.— BOiVD  OFFERING.— Pro- 
posals for  the  purchase  of  $40,000  6%  coupon  bonds  issued  to  assist  the 
School  City  in  completing  a  new  school  bldg.,  will  be  received  until  7:30 
p.  m.  Jan.  24  by  Thos.  B.  Mason,  City  Clerk.  Denom.  $500.  Date 
Jan.  24  1921.  Int.  J.  &  J.  Due  Jan.  2  1925.  Purchaser  to  pay  accrued 
interest  and  furnish  the  bonds. 


UNION  CITY  SCHOOL  CITY  P.  O.  Union  City),  Randolph 
County,  Ind.  BOND  OFFERING  ~Th<^  Hoard  of  School  Trust«-<-s  will 
receive  bids  until  7:.30  p.  m.  Jan.  24  for  516.000  0%  Bch<K>l  bldg.  <-ompletion 
bonds.  Denom.  H  for  SI. 000  and  Hi  for  $.500.  Date  Jan.  24  1921.  Due 
$2,000  each  six  months  from  July  I  1922  to  Jan.  1  1926  Incl.  Ort.  chock 
for  $500,  payable  to  "The  School  City  of  Union  City,"  reciuirod.  i'ur- 
chaser  to  pay  accrued  Intortsst  and  furnish  tho  nocossary  bonds. 

UNION    SCHOOL    DISTRICT    NO.    3,    Umatilla    County,    Ore.— 

BOND  SALE. — On  Dec.  3  Kiclir  Hros  i.f  Denver  were  awarded  «200  000 
6%  bldg.  bonds  at  par.  Denom.  SI. 000.  Date  Nov.  15  1920.  I'rin. 
and  semi-ann.  Int.  (M.  &  N.)  payable  at  the  Oregon  State  Fiscal  Agency, 
New  York  City,  or  at  the  offices  of  Keelcr  Bros..  Denver  and  Portland. 
Due  Nov.  15  1040.  Optional  on  May  15  as  follows:  $10,000  1926  to  1930. 
incl.,  and  $15,000  1931  to  1040.  incl. 

Financial  Statement. 

Asses.sed    valuation     1920 87.105.361 

Heal  value ,  estimated 19 ,000 .000 

Total  indebtedness  (this  Issue  only). 200,000 

Poi)ulation.  officially  estimated.  6. .500. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BO.VD  OFFER- 
ING.—  Proposals  will  be  received  until  10  a.  m.  Jan.  27  by  Walter  Smith. 
County  Tn^asiirer.  for  .S8.400  A'.^"/,  Edmund  Winniger  et  al,  Allen  Road, 
improvement  bonds.  Denom.  $420.  Dale  Jan.  27  1921  Int.  M.  &  N. 
Due  $420  each  six  months  from  May  15  1922  to  Nov.  15  1931.  inclasive. 

VIGO  COUNTY   (P.   O.   Terre   Haute),   \nd.— BOND  OFFERING.— 
Geo.  A.  Scharl.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Jan.  22 
for  the  following  issues  of  5^    road-improvement  bonds: 
$222,500  Leroy  Christy  ct  al  County  Unit  Road  No.  3  bonds.     Denoras. 
100   for   $1,000.   240   for  S.500  and    10  for  $275.     Due  $22.2.50 
yearly  on  May  15  from  1922  to  1931.  inclasive. 
287.750  Harry  J.  Foidkes(!t  al  County  Unit  Road  No.  2  bonds.     Denoms. 
140  for  SI  .000,  290  for  $.500.  and  10  for  $275.     Due  $28,7.50  yearly 
on  May   15  from   1922  to  1931,  inclusive. 
130,000  James   A.    Dodd    et    al    highway   bonds.     Denom.    $6.50.     Due 

.S13.000  yearly  on  May  15  from   1922  to  1931.  inclusive. 
182,000  C.  W.  Sidenbender   et  al  highway  bonds.       Denom.  $910.     Due 

•S18.200  yearly  on  May  15  from  1922  to  1931.  inclusive. 
224,000  W.  K.  Eppert  et  al  highway  bonds.     Denom.  S560.     Due  $22,400 

yearly  on  May  15  from  1022  to  1931,  inclusive. 
151,000  James   A.    Dodd    et    al    highway    bonds.     Denom.    $755.     Due 
$15,100  yearly  on  May  15  from  1922  to  1931,  inclusive. 
Date  March  1  1021  .      Int.  M.  &  N. 

VIVIAN,  Caddo  Parish,  La.— ATO  BIDS  RECEIVED. — The  834.000 
5%  1-22-year  street-improvement  bonds  offered  on  Jan.  4  (V.  Ill,  p.  2.546) 
were  not  .sold,  no  bids  being  received.  Denom.  8500.  Interest  annually. 
Date  Aug.  1  1920. 

WALLOWA  COUNTY  (P.  O.  Enterprise),  Ore.- B7D.S  REJECTED- 
BONDS  RE-OFFERED.— The  bids  received  for  the  $200,000  5M%  road 
bonds  on  Jan.  .5 — V.  Ill,  p.  2,546 — were  turned  down. 

They  will  be  reoffered  on  Feb.  16. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOND  OFFERING.— 
W.  L.  Taylor.  County  Treasurer,  will  receive  bids  until  1:30  p.  m.  Jan.  22 
for  the  following  road-improvement  bonds: 

$35,000    5%     Sanford   M.    Mattox   ct   al   Countv   Unit   bonds.     Denom. 
$1,750.     Date  Dec.  6  1920.     Due  $3,500  yearly  on  May  15 
from  1922  to  1931,  inclusive. 
51 ,000    5%     John  H.  Tatlock  et  al  County  Unit  bonds.     Denom.  S2,.5.50. 
Date  Dec.  6  1920.     Due  $5,100  yearly  on  May  15  from  1922 
to  1931.  inclusive. 
7,.300    5%     Oliver  D.  Thomas  et  al  County  Unit  bonds.   Denom.  $365. 
Date  Dec.  6  1920.     Due  $730  yearly  on  May  15  from  1922 
to  1931,  inclusive. 
28,800    5%     Joseph    Rutherford    et    al    County    Unit    bonds.     Denom. 
$1,440.     Date  Dec.  6  1920.     Due  S2.880  yearly  on  May  15 
from  1022  to  1931,  inclusive. 
16,600  43^%  Lewis  M.   Robertson  et  al  Gibson  Twp.  bonds.     Denom. 
$830.     Date  Dec.  6  1920.     Due  $830  each  six  months  from 
May  15  1922  to  Nov.  15  1931,  inclusive. 
15,600  4H%  Elsie  McCleery  et  al  Monroe  Twp.  bonds.     Denom.  $780. 
Date  Dec.  6  1920.     Due  $780  each  six  months  from  Mayl5 
1922  to   Nov.    15   1931.   inclusive. 
23,200  414%  Harry  L.  Royse  et  al  Posey  Twp.  bonds.     Denom.  $1,160. 
Date  Dec.  6  1920.     Due  $1,160  each  six  months  from  May  15 
1922  to  Nov. 15  1931.  inciusive. 
9,800    5%     Oliver  D.  Thomas  et  al  Countv  Unit  bonds.     Denom.  $490 
Date  .Jan.  3  1921.     Due  $980  yearly  on  May  15  from  1922 
to  1931,  inclusive. 
Int.  M.  &  N. 

WATERBURY,  Conn.— BOA^D  OFFER/A^G— Charles  B.  Tomkinson, 

City  Clerk,  -will  receive  bids  until  8  p.  m.  Jan.  26  for  $500,000  .">%  coupon 
(with  privilege  of  registration)  water  bonds.  Denom.  SI. 000.  Date 
Jan.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  First  Na- 
tional Bank  of  Boston.  Due  $10,000  yearly  on  Jan.  1  from  1922  to  1971. 
incl.  Cert,  check  for  1%  of  amotmt  of  bonds  bid  for.  payable  to  the  City 
Treasurer,  requu-ed.  Bonds  to  be  delivered  and  paid  for  on  Feb.  10  at  the 
First  National  Bank,  cf  Boston.  Bonds  will  be  engraved  under  supervision 
of  and  certified  as  to  genuineness  bv  the  First  National  Bank  of  Boston; 
legahty  will  be  approved  by  Storey,  Thorndike,  Palmer  &  Dodge. 

WATERTOWN,  Codington   County,  So.  Dak.— BOA'^D  OFFERING  — 

Bids  will  be  received  by  the  City  Auditor  for  $200,000  5%  light  and  power 
bonds  imtil  2  p.  m  Jan.  17.  Denom.  $1,000.  Date  Feb  1  1921.  Prin. 
and  semi-ann.  int.  payable  at  such  place  as  may  be  agreed  upon  by  the  pur- 
chaser and  City  Council  Due  Feb.  1  1941.  Cert,  check  for  $1,000  re- 
quired 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  106  (P.  O.  Buckingham) 
Colo. — BOA^D  SALE. — The  International  Trust  Co.  of  Denver  has  pur- 
chased .ifS.OOO  6%  bonds. 

WELLS  COUNTY  (P.  O.  Bluffton),  Ind.— BOND  OFFERING.— F.  B. 
FishbouKh,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  7  for 
the  following  6%  drainage  bonds: 
$2,875  90  Abraham  Haines  et  al  bonds.     Denom.  $575  18.     Date  Nov.  9 

1920.     Due  .$575  18  yearly  on  Nov.  15  from  1921  to  i925.incl. 
24,478  63  John  F.  Stelne  et  al  bonds.      Denom.  $490  and  $468  63.   Date 

Jan.  3  1921.     Due  five  bonds  yearly  on  Nov.  15  from  1021  to 

1925,  inclusive. 
18,631  06  Herbert  B.  Kasler  et  al  bonds.     Denom.  $1,863  and  $1,864  06. 

Date  Dec.  8  1920.     Due  one  bond  yearly  on  Nov.  15  from  1921 

to  1930,  inclusive. 
Int.  M.  &  N. 

WEST  PARK,  Cuyahoga  County,  Ohio. — BOA^D  SALE — The  De 
Weese-Talbot  Co.  of  Dayton,  offering  $50,955  55.  equal  to  101  9111,  has 
been  awarded  the  $50,000  6%  sewer  bonds  which  were  offered  on  Sept.  25 
(V.  Ill,  p.  1109).     Date  Mar.  15  1920.     Due  Mar.  15  1945. 

WEST  POINT  Cuming  County  Neb. — BOND  SALE. — James 
Wachob  of  Omaha  purchasea  the  S23.000  6%  intersection  paving  bonds  on 
Jan.  10 — V.  112,  p.  82 — Denom.  .$500.  Date  Jan.  1  1921.  Int.  J.  &  J. 
Due  yearly  as  follows:  $1,500  1927  to  1940  incl.,  and  .$2,000  1941. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOND  OFFER- 
ING.— Mark  W.  Rhoads.  County  Treasurer,  will  receive  bids  until  9  a.  m. 
Jan.  22  for  .$46,725  5%  William  E.  Crabill.  Smith  Twp..  road  bonds. 
Denom.  $584  06.  Date  Jan.  22  1921.  Int.  M.  &  N.  Due  $4,672  50  each 
six  months  from  May  15  1922  to  Nov.  15  1931.  inclusive. 

WILSON,  Wilson  County,  No.  Caro. — BOA'D  OFFERING. — Theo.  A. 
Hinnant,  Town  Clerk,  will  receive  sealed  bids  imtil  8p.m.  Jan.  24  for  the 
following  6%  bonds  which  were  recently  offered  without  success — V.  Ill 
p.  2546. 

$466,000  street-impt.  bonds.  Due  yearly  on  Nov.  1  as  follows:  .$35,000 
1922  to  1931,  incl.;  $18,000  1932  and  1933,  and  $20,000  1934  to 
1937.  Incl. 

64,000  water  and  sewer  bonds.     Due  $2,000  yearly  on  Nov.  1  from  1921 
to  19.52,  incl. 

Denom.  $1,000.  Date  Nov.  1  1920.  Prin.  and  semi-ann.  int.  payable 
in  gold  in  New  York,  registerable  in  New  Y'ork  as  to  principal  or  both  prin- 
cipal and  interest.  Cert,  check  or  cash  for  2%  of  bonds  bid  for.  required. 
The  bonds  will  be  prepared  and  certified  as  to  the  eenuinness  of  the  signa- 
tures and  seal  by  U.  S.  Mtge.  &  Trust  Co..  N.  Y'.  The  purchasers  will 
be  furnished  the  legal  papers  and  approving  opinion  of  Chester  B.  Masslich, 
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N.  Y.  Honds  will  be  delivertsl  in  New  York  City,  N.  Y.,  on  or  about 
Jan.  2f)  10  21. 

WINFRF.D   SCHOOL    DISTRICT    (P.    O.    Winfred),    Lake   County, 

So.  Dak.-  lt()\l>  SAL!:'.  An  i.ssue  of  StiO.OOO  6',  s<lioi)l  hidi,'.  l)oii<ls  was 
sold  on  r><'<-.  t)  to  thf  State  Bank  of  A\  infri-d  iit  par.  Dcnoni.  .$1,000. 
Date  Uee.  1  1920.      Int.  J.  &  IJ.      Due  Dee.  1  19U). 

WINONA,  MontRomery  County,  Mass.  HIPS  RICJECTED—AU  bids 
submitted  for  the  StiO.OOO  t)%  lit-'lil  and  wati  r-ijlaut-purchase  bonds  on 
Jan.  4   (V.   Ill,  p.  2'147)   wore  reject etl. 

YADKIN  COUNTY  (P.  O.  Yadkinville),  No.  Caro.-  BOA'/)  OFFHK- 
ING  l'OSTI'(>\l':i). — The  offering  of  the  SOO.OOO  road  bonds,  wliieh  was  to 
have  taken  plaee  on  Jan.  22— V .  112,  p.  S2-  has  biHjii  postponed  until 
12  m.  Jan.  2t).  ^ 

CANADA,     its     Provinces     and     Municipalities. 

ALBERTA    (Province  of).-  ALTKIIXATIVK  IIIDS  COXSI DEIlin 
I'roviiuial  'I'reasurer  ('.  IJ.  Mitehell  wires  us  that  al  the  offerinK  on  .Ian.   17 
of   the   §2.000.000   (>';    Kol'i   debentures   alternative   bids   for   payment    of 
prineipal  in  Canada  only,  or  for  payment  in  both  Canada  and  U.  8..  will  be 
considered. 

BRANTFORD,  Ont.—^TiEhEXTl'RKS  VOTFn.—.Kt  the  eleetion  on 
Jan.  1 — V.  HI.  p.  2.')t7  -the  $125,000  school  erection  and  $174,000  water 
works  debenture  i.ssues  <-arried  by  slight   niarKins. 

The  $18.'),00()  Collegiate  Institute  issue  submitted  al  the  same  time  was 
overwhelinintily  defeat lyl . 

ETOBICOKE  TOWNSHIP  Ont.—nEHEXTrHE  SALK.—U  Is 
reported  that  S:iO,000  (>'';.  debentures  have  been  awarded  to  Wood,  Gundy 
&  Co.  of  Toronto,  at  9r>.38. 

GALT,  Ont.—DEREXTVRES  VOTED. — Newspaper  repoi;ts  state  that 
the  vot»!rs  have  passed  favorably  on  a  by-law  to  issue  $55,000  debentures 
for  an  addition  to  a  hospital. 

GUELPH,  Ont.—DEBEXTVRES  DEFEATED. — At  the  Jan.  1  election 
the  ratepavers  defeated  a  by-law  to  issue  S50,000  park  inipt.  debentures. 

HAMILTON,  Ont.—DEBEXTURES  DEFEATED.— Tho  ratepayers 
voted  against  the  followiiiK  debenture  bv-Iaws  on  Jan.  1  (V.  Ill,  p.  2;{.')l)e 
$6,114,000  municipal  Kas  plant,  §500,000  isolation  hospital,  $500,000  Mt. 
Hamilton  Hospital  aiidition,  and  $200,000  Mountain  Roadway  schem: 
completion. 

DEHEXTURES  VOTED. — At  the  same  election  the  voters  passed  the  by- 
law to  issue  $,'i00,000  nurses'  home  debentures. 

HAVELOCK,  Ont.—DEBEXTURES  OFFERED  LOCALLY  .—The 
village  is  offeriiiK  to  local  investors  at  par  a  block  of  $28,890  6%  debentures, 
maturing  serially  from  1921  to  1940. 

KITCHNER,  Ont.— DEBENTURES  DEFEATED.— U  is  reported  that 
at  an  elwtion  held  on  Jan.  1  a  by-law  to  issue  $:j7,800  hospital  elevator 
installation  and  power  house  debentures  was  defeated. 


LONDON,    Ont.  -  DEBEXrURE.'i    VOTED.— Un   Jan     I .   It    Is  stated 
by-laws  to  i.ssui-  $.''.(). 000  Homes  for  I iicuralileis  and  $50,000  Childreh'b  Hos- 
pital ilel)entures  were  i>a.s.stMi   by  the  ratepayers. 

DEBENTURES  DEFE.VIED. — It  is  further  reported  that  another  bylaw 
calling  for  $100,000  debentures  for  a  motor  bus  system,  lobt. 

LONDON  Ont. ^DEBENTURE  ti.lLE. — <»n  Jan.  8,  it  Is  stated. 
$711,200  ('<'",  eouiK)!!  school  and  impt.  dol>erilure«  were  sold  to  A.  E.  Ames 
A  Co.  of  Toronto.  Of  these,  $27*). 200  are  for  sihools.  are  dated  Nov.  1 
1920,  and  mature  .Nearly  on  Nov.  1  from  1921  to  1950.  ini-1.,  and  SH)5.000 
are  for  local  Imiinnemenls,  are  dated  Dec.  30  1920,  and  jualure  yearly  on 
Dec.  ;i()  from  1921  to  19:iO.  incl. 

MIMICO,  Ont.  DEBENTURES  VOTED.— At  an  ele<rtion  held  Jan.  I. 
according  to  reports,  the  ratepayers  passed  two  by-laws,  authorizing  the 
issuance  of  $11 .000  publi<-  park  and  $2.'1.000  school  site  pun-hase  bonds. 

NORTH  WALSINGHAM,  Ont.  DEBE.XTURES  DEFE.iTED.— The 
by-law  providing  for  .'55.000  municipal  hall  debentures  submitltxl  on  Jan.  1  — 
V.  111.  p.  2449 — was  defeated,  the  vote  being  5t)  "for"  and  109  "against.' 

OTTAWA,  Ont.  —  DEBE.\TURES  DEFEATED.- Tiw  vot4>rs  defeatixl 
the  b.vlaws  to  issue  $()0.000  municipal  quarry  and  $200,000  central  flre- 
statlon  debentures  which  were  submitted  at  the  recent  general  election  (V. 
Ill,  p.  2517). 

PETERBORO,  Ont. —DEBE.XTURES  VOTED— It  is  reported  that 
on  Jan.  1  a  by  law  to  issue  .?:j.50.000  filtration  plant  conslrui-tiou  debentures 
carried  favorably,  while  another  by-law,  to  issue  $3,000  park  properly  pup- 
cha.se  debentures,  was  defeated. 

RICHMOND  HILL,  Ont.—DEBEXTURES  VOTED.  -The  by-law  to 
Issue  S;95.()()()  (i';  .'{O-vear  water-svsteni  debi'nlunis,  submitted  on  Jan.  1 
(V.  111.  p.  2tl9i,  carried  by  a  vot(!  of  152  "for"  to  32    "against." 

ST.  CATHARINES,  Ont.— DEBENTURES  VOTED.— On  Jan.  1, 
according  to  reports,  the  ratepayers  voted  to  issue  $35,000  debentures  for 
Improving  a  new  cemetery  annex. 

ST.  JOHN,  N.  B.— DEBENTURE  SALE.— It  is  reported  that  J.  M. 
Ko))inson  &  Sons  and  the  Kiistern  Swurities  C'orp.,  Ltd.,  have  purchased 
$140,000  10-yoar  and  $90,000  1.5-year  6%  debentures. 

ST.  THOMAS,  Ont.— DEBENTURES  VOTED.— It  is  reported  that  the 
by-law  to  issue  .'$233,000  20-year  concrete  dam  erection  debentures  sub- 
mitted to  llie  ratepayers  on  Jan.  3  (V.  Ill,  p.  2.547)  was  pas.sed. 

SCARBORO,  Ont.— DEBENTURES  VOTED— According  to  reports 
the  ratepayers  voted  favorably  on  the  by-law  to  issue  $25,000  cemetery 
debentures  at  the  election  held  on  Jan.  1 . — V.  Ill,  p.  2160. 

SCARBOROUGH  TOWNSHIP  (P.  O.  West  Hill)  Ont.— DEBEN- 
TURE SALE —The  $130,000  7%  coupon  30-ycar  installment  water  works 
debentures  offered  on  Jan.  6— V.  112,  p.  83 — -were  awarded,  it  is  reported, 
to  Harris,  Forl>es  &  (^lo. 

WATERLOO,  Ont.— DEBENTURES  VOTED.— A  by-law  to  issue 
$9,500  hospital  debentures  carried  at  an  election  held  Jan.  1. 


NEW  LOANS 


We  specialize  in 

City  of  Philadelphia 
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Biddle  &  Henry 

104  South   Fifth  Street 
PHILADELPHIA 


PritaU    Vire  to  New  York 
Call  Canal  8437 


MUNICIPAL  BONDS 

Underwriting  and  dLstributing  entire  issues  of 
City.  County,  School  District  and  Road  District 
Bonds  of  Texas  Dealers'  inquiries  and  offerings 
solicited. 

Circulars   on    request 

HAROLD  G.  WISE 

HOUSTON    COMPANY         TEXAS 

Established  1915 


United  States  and  Canadian 
Municipal     Bonds. 

Oround  Floor  Stnger  Buildinj 

89  Liberty  Street,  New  York 

Telephone  Cortlandt  3183 


F.  E.  MAGRAW 

MUNICIPAL  AND  OOBP0RAT1ON 
BONDS 

Commercial  Paper 
Lec»l  Securltlea  of  ttae  Twin  @ttlef 


aiob*  Building 


ST.  PAUL.  MINN. 


FINANCIAL 


WE  FINANCE 

establlghed  meritorious  Industrial  enterprises  under  longtime  oontraoto 
as  sole  fisoal  agents  with  permanent  financial  interest,  repreeentation 
on  board  of  directors  and  executive  committee,  oontrol  of  fln£uio©«, 
and  right  of  audit  and  inspection  wltiiout  notice. 

WE  OFFER 

bankers  and  Investment  dealers  a  constant  supply  of  proven  industrial 
securities  and  profitable  underwriting  opportunities,  together  with 
financial   assistance  on   their  own  local   underwriting*  and   the 

assiRtanoe  of  all  our  affiliated  sales  organizations  in  distribution  of 
security  Ibsucq  too  large  to  handle  locally.  We  also  buy  half  interest  in 
and  finance  small  invostment  houses  everywhere. 

Correspondence  Solicited 

Central  National  Industrial  Finance  Cbrporation 

Capital  $1,000,000 

National  Association  Building 
28  WEST  44TH  STREET,  NEW  YORK 


Approved  Investment  Issues 

Long  and  active  association  with  bo  tutiny  of  the  leading 
business  enterprises  of  the  Pittsburgh  District  causes 
as  to  be  thoroughly  familiar  with  opportunities  for  safe 
and  profitable  investmeut. 

Bids  for  and  offers  of  bonds  originating  in  this  district 
are  solicited 

Mellon  National  Bank 

Pittsburgh         Pennsylvania 


^p^  Illinois  Trust  &  Savings  Banl 


'^  Th*  Slifn  Cf  SifiNW  j 


La  Salle  at  Jackson 

Capital  and  Surplus 


Chicago 


Fays  Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits   Current  and  Reserve  cellent  secorities.     Buys  and  seJe 

Accounts.     Deals  in  Foreign  Ex-  Qcvarmnenc,  Municipal  anid 

»hange,     TraXiisacts  a  General  Trust  BviaSn^n*  rrrpotatlon  Bood*,'^ 


FINAN(  lATy  CIIROMCIJ: 


Classified  Department 


TRADERS  WANTED 


TKADKU  WANTED — Woll-known  brokoraKe 
house  needs  cxporioiiccd  man  for  Ihi-lr  bond 
tradlnK  department.  Must  bo  ul)lo  to  initiate 
biLsiness.  When  wrltinR,  state  age,  roforenMis, 
qualifications  and  remuneraiion  expected 
Addre^ss  C-3,  care  of  Financial  Chronicle,  90 
Pine  Street.  Ne*  York  City. 

GENERAL  BOND  TRADER  wanted  by  a 
large  New  York  Investment  House.  Mast  be 
experienced  and  have  tliorough  knowledge  of 
all  classes  of  securities  Write,  giving  experi- 
ence and  ago  to  C-2,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 

TRADER — Well-known  brokerage  house  needs 
experienced  man  in  their  bond  trading  departs 
ment.  Excellent  opportunity  for  right  man. 
State  qualifications,  age  and  salary  ijxpec.-ted. 
Address  Box  li-7 ,  care  of  Financial  Chronicle, 
90  Pine  Street.  New  York  City. 


INVESTMENT  MEN  WANTED 

BOND  SALESMEN — An  Investment  Banking 
House  can  use  the  service.s  of  one  or  two  ex- 
perienced salesmen  having  an  established  clien- 
tele. Salary  and  commission  basis.  State 
experience  fully.  Correspondence  confiden- 
tial. Address  C-9.  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 


SALESMAN  WANTED— An  old  established  in- 
vestment house  requires  an  additional  salesman 
for  its  New  Y'ork  territory.  Only  men  with 
proven  records  need  make  application.  Ad- 
dress C-13,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 


liiljitieniifs 


ILLUMINATING     &     POWER    SECURITIES 
CORPORATION. 

Regular  quarterly  dividenti  No.  34  of  one  and 
three-quarters  per  cent  (r'4'/r)  for  the  quarter 
ending  January  31st,  1921.  has  been  declared 
on  the  Preferred  stock  of  this  Corporation, 
payable  February  15th,  1921,  to  stockholders 
of  record  at  the  close  of  business  .January  31 ,  1921 . 
W.  F.   POPE,  Secretary. 

Jan.  13,  1921. 


BUSINESS  OPPORTUNITIES 

EXTRAORDINARY  opportunity  for  man  or 
group  of  men.  who  can  furnish  from  one  to  two 
million  <l()llars,  to  join  r>artn<T.ship  as  limited 
partners  or  as  working  and  managing  partners, 
or  as  department  managers:  must  be  of  good 
standing  and  able  to  make  a  substantial  ca,sh 
investment.  .Address  first  cla.ss.  Box  C  10,  care 
of  Financial  Chronicle.  90  Pine  Street.  New 
York  City. 

WANTED  by  a  gontlemiin  of  matured  banking 
experience,  engagement  where  sntiRfactory  and 
congenial  relationship  may  prove  mutually 
beneficial.  Oredentinls  furnished  and  required. 
Address  Confidence,  Box  A-2.  rare  of  Finan- 
cial Chronicle,  90  Pine  Street.  New  York  City. 

CUSTOMERS'  MEN   WANTED 

A  LARGE  stock  brokerage  house  requires  the 
services  of  severa  men  experienced  customers' 
men  Must  be  producers.  State  age  and 
mention  firms  that  you  have  been  associated 
with  during  past  five  years.  Address  C-,5,  care 
of  Financial  Chronicle,  90  Pine  Street,  New- 
York  City 


POSITIONS  WANTED 


STATISTICIANS  WANTED 


STATISTICIAN  WANTED — Large  New  York 
Stock  Exchange  House  has  opening  for  man 
conversant  with  imderwritings.  This  is  an 
exceptional  opportunity  for  capable  junior. 
Write  giving  experience  and  salary  desired. 
Replies  will  be  held  confidential.  Address 
Box  A-16,  care  of  Financial  Chronicle,  90  Pine 
Street.  New  York  City. 


A.SSISTANT  .STATI.STICIAN  — Young  man 
thoroughly  familiar  with  rallroa<l.  Industrial 
and  public  utility  securities  desires  position  as 
a.s.-4stant  statistician  with  Investment  honse. 
Write  C-11,  care  of  Financial  Chronicle. 
90  Pino  Street.  New  York  City. 

EXPERIENCED  BOND  TRADER  desires 
position  with  Invcstmi^nt  House.  Excellent 
ref;ommcndations.  Available  Immediately.  Ad- 
dress Box  B-10,  care  of  Financial  Chronicle.  90 
Pine  Street,   New  York  City. 

BOND  ANALYST. — Young  man  with  extensive 
statistical  exjierienc^  in  large  bond  hou»e.- 
gathering  and  compiling  financial  data  and 
Information;  thorough  knowledge  of  storks  and 
bonds  from  top  to  bottom;  able  correspondent; 
desires  position  with  financial  institution. 
Unqualified  references.  Addrass  Box  B  5.  rjtir 
of  Financial  Chronicle.  90  Pine  Street,  New 
York  City. 

BOND  TRADER  having  large  clientele  In  New 
York  City  and  thoroughly  familiar  with  :ill  de- 
tails of  the  business,  and  particularly  with  for- 
eign bonds  and  foreign  exchange  end.  desires 
position  with  New  York  investment  hou.se. 
Formerly  conducted  business  under  my  own 
name  in  New  York  City  Address  Box  B-12. 
care  of  Financial  Chronicle.  90  Pine  Street. 
New  York  City 


STATISTICIAN  WANTED — MTi.=it  be  experi- 
enced in  analysis  of  securities  and  capable  of 
handling  inquiries.  Exceptional  opportunity 
for  the  right  man.  Address  C-14,  care  of 
Financial  Chronicle,  90  Pine  Street,  New  Y'ork 
City. 


HELP  WANTED 


SLBMARINE  BOAT  CORPORATION. 

A  Semi-annual  dividend  of  fifty  cents  per  share 
has  this  day  been  declared  on  the  outstanding 
Capital  Stock  of  Submarine  Boat  Corporation,  I 
payable  February  7th,  1921.  to  stockholders  of 
record  at  the  close  of  business  on  January  22nd, 
1921. 

New  Y'ork,  January  12th.  1921. 

HENRY'  R.  (\\.KSE,  President. 

NEW   YORK    &    HONDURAS    ROSARIO 

/V.JNINQ  COA'iPANY. 

17  Battery  Place.  New  York  City. 

Jan.  11,  1921. 
DIVIDEND  NO.  226. 
The  Board  of  Directors  of  this  Company  have 
this  day  declared  a  di\idend  of  three  per  cent 
(3%)  on  its  Capital  Stock,  payable  Jan.  28,  1921, 
to  stockholders  of  record  on  J,-in.   18.  19:!1. 

W.  C.  LANGLEY,  Treasurer. 


ELECTRIC  BOND  ANO  SHARE  CO. 
PREFERRED  STOCK  DIVIDEND  NO.  63. 
New  York.  .Tanuary  12.  1921. 
The  regular  quarterly  dividend  of  one  and 
one-half  (1^'%)  per  cent  ot>  the  Preferred  Stock 
of  ELECTRIC  BOND  AND  SHARE  COM- 
PANY has  been  declared,  payable  February  1. 
1921,  to  stockholders  of  record  at  the  close  of 
business  January  19.  1921. 

H.  M.  FRANCIS,  Secretary. 

ELECTRIC  BOND   AND  SHARE  CO. 

COMMON  STOCK  DIVIDEND  NO.  47. 
New  York,  January  12  1921. 
The  reglar  quarterly  dividend  of  twu  (2%) 
per  cent  on  the  Common  Stock  of  ELECTRIC 
BOND  AND  SHARE  COMPANY  has  been 
declared,  payable  January  15.  1921,  to  stock- 
holders of  record  at  the  close  of  business  Janu- 
ary 14,  1921. 

H.  M.  FRANCIS,   Secretary. 

Fort  Worth  Power  &,  Light  Company 

Preferred    Stock   Dividend    No.    38. 

The  regular  quarterly  dividend  of  one  and  three- 
quarters  {IH%)  per  cent  on  the  Preferred  Stock 
of  Fort  Worth  Power  &  Light  Company  has  been 
declared,  payable  February  1,  1921,  to  stock- 
holders of  record  at  the  close  of  bu-siness  January 
21     1921 

T.  B.  YARBROUGH,  Treasurer. 

Office   of 
THE    CONSOLIDATION    COAL    COMPANY. 

Baltimore,  Md..  J.anuary  7th,  1921. 
The  Board  of  Directors  has  declared  a  quarterly 
dividend  of  One  and  a  Half  Dollars  (.$1,505  per 
share  on  its  Capital  Stock,  payable  January  31st. 
1921 ,'  to  the  stockholders  of  record  at  the  close 
of  business  January  17th,  1921.  The  transfer 
books  wiU  remain  open.  Dividend  checks  w\\\ 
belmaUed.  T.  K.  STUART. 

Assistant  Treasurer. 

For  other  dividends  see  page  xxiii. 


WANTED — Young  lad,  16  to  18  years  of  age. 
as  beginner  in  newspaper  office  to  do  clerical 
and  statistical  work.  Address  in  own  hand- 
writing, CI,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 


BANK  EQUIPMENT  FOR  SALE. 

Bronze  and  walnut  rail,  walnut  desks,  screen 
for  Tellers'  cages,  all  in  verv  fine  condition. 
National  Exchange  Brink.  Tockport.  New  York. 


POSITIONS  WANTED 


PUBLIC  UTILITY  BOND  TRADER  with  six 
years'  experience  desires  to  make  connection 
with  New  York  Investment  House  Will  fur- 
nish excellent  referen'-e.  C-4.  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  Ci:y. 


BOND  SALESMAN,  experienced  and  successful 
is   open   for   engagement.     Desires   connection 
with  high-grade   Investment   Hou.se.     Address 
C-12,    care    of    Financial    Chronicle,    90    Pine 
Street,  New  York  City. 


Hftniibation 


NOTICE  OF  LIQUIDATION. 
The  First  National  Bank  of  Frederica.  located 
^t  Frederica.  in  the  State  of  Delaware,  is  closing 
Its  affairs.  All  note-holders  and  other  creditors 
nf  the  Ajssodatlon  are  therefore  hereby  notified 
bo  present  the  notes  and  other  claims  for  pay- 
ment. 

Dated  December  1,  1920. 

THOMAS  V.  CAHALL.  President. 


NOTICE  OF  LIQUIDATION. 

The  Union  Commerce  National  Bank  of  Cleve- 
land, located  at  Cleveland,  in  the  State  of  Ohio. 
is  closing  its  affairs.  All  note  holders  and  other 
creditors  of  the  AssociaMon  are  therefore  hereby 
notified  to  present  their  notes  and  other  claims 
for  payment. 

GEORGE  A.  COULTON.  President. 

Dated  December  31.  1920. 


NOTICE  OF  LIQUIDATION. 

The  First  National  Bank  of  Cleveland,  located 
at  Cleveland,  in  the  State  of  Ohio,  is  closing  its 
affairs.  All  note  holders  and  other  creditors  of 
the  Association  are  therefore  hereby  notified  to 
present  their  notes  and  other  claims  for  payment, 
C.  E.  FARNSWORTH.  Cashier. 

Dated   December  31,  1920. 


SWITCHBOARD  OPERATOR— -Y'oung  lady 
desires  to  secure  position  as  switchboard  opera- 
tor with  banking  institution  or  brokerage  house. 
Address  C-8,  care  of  Financial  Chronicle.  90 
Pine  Street,  New  York  City. 


EXPERIENCED  EXEC^ttivE  possessing  un- 
usual ability  for  organizing  and  management, 
desires  to  make  a  new  business  connection. 
Address  Box  A-1 .  care  of  Financial  Chronicle. 
90  Pine  Street.  New  York  City. 


STATISTICIAN — Experienced  and  efficient 
would  like  to  make  connection  with  an  invest- 
ment banking  house  Capable  of  organlilnn 
entire  department  if  necessary.  Excellent 
recommendations.  Address  Box  A-1 7.  care  of 
Financial  Chronicle.  90  Pine  Street.  New 
York  City. 


BOND  MAN,  thoroughly  experienced  in  short- 
term  note,  and  unlisted  bonds,  and  having  a 
knowledge  of  out-of-town  markets,  is  open  for 
new  connection  with  Stock  Exchange  House. 
Excellent  references  Address  C-7,  care  of 
Financial  Chronicle,  90  Pine  Street,  New  York 
City. 


RAILROAD  BOND  TRADER  with  severa 
years  experience  is  seeking  position.  Now 
associated  with  prominent  Stock  Exchange 
Hou.se.  Address  Box  B-4,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


STENOGRAPHER.— A  young  lady,  high  school 
graduate,  with  four  years'  stenographic  exper- 
ience, desires  a  position  with  a  Stock  Exchang* 
or  Bond  Hou.se.  Address  Box  A-6  care  of 
Financial  Chronicle,  90  Pine  Street,  New 
York  City. 


EXPERIENCED  TRADER  in  vmlisted  securi- 
ties wishes  position  with  Investment  House. 
Possess  knowledge  of  all  unlisted  markets. 
Write  C-6,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 


RAILROAD  BOND  TRADER,  now  with 
prominent  Stock  Exchange  fu-m,  wishes  to 
secure  position  with  New  York  investment 
house  where  a  thorough  knowledge  of  securltle* 
and  ability  to  initiate  business  will  be  appre- 
ciated. Address  Box  B-IO,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


SECURITY  SALESMAN,  experienced,  having 
clientele  in  and  about  New  York  City,  desire* 
position  with  New  York  Stock  Exchange  house. 
Only  interested  in  selling  securities  of  estab- 
lished value.  Address  Box  B-9.  care  of  Finan- 
cial Chronicle.  90  Pine  Street.  New  York  City. 


STATISTICIAN  AND  BOND  EXPERT  with 
varied  experience  desires  to  become  associated 
with  New  York  investment  house.  Competent 
to  start  or  assume  entire  charge  of  statistical 
department.  Address  Box  B-93.  care  of  Finan- 
cial Chronicle.  90  Pine  .Street,  New  York  City. 


♦ 


ommenria 


finanrtal 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 


VOL.  112. 


SATURDAY,  JANUARY  22,  1921 


NO.  2900 


PUBLISHED   WEEKLY 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year. $10  00 

For  Six  Montlis 6  00 

BuroptMin  Subscription  (Including  postage) 13  50 

European  Subacrlptlon  six  niontiis  (Including  postage) 7  76 

Oaaadlan  Subscription  (Including  postage) 11  50 

NOriCE — On  acc-oun'  of  the  fluctuations  In  the  rates  of  exchange,  remit- 
tances for  European  subscriptions  and  advertUcments  must  be  made  In 
New  York  funds. 

Subscription  include*  following  Supplements- 


Bank  and  Quotation  (naonthly) 
Railwat  Eabninss  (moattily) 
Stats  and  Oitt  (aeml-annually) 


Railwat  &  Lndubtbial    (seml-annuaUy) 
Electric   Railwat    (seml-annuaUy) 
Banebrs'  Oonvbntion  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  and  Card  rates On  request 

OsicAoo  OrricB — 19  South  La  Salle  Street,  Telephone  State  5594. 
London  Officb — Edwards  &  Smith,  1  Drapers'  Gardens,  E.  O. 
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CLEARING   HOUSE  RETURNS 

The  foUowini;  table,  made  up  by  telerrapli,  &c.,  indicates  that  the  total  bank 
clearing!)  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,855,950,945  against  $7,861,041,557  last  week  and  88,748,897,975 
the  corresponding  week   last  year. 


Cteirings — Returns  by  Telegraph 
Week    enaing    Jmntmry    22. 

1921. 

1920. 

Per 
Cent. 

New  Yorlt 

$3,665,817,603 

469,918,721 

359.170,606 

274.373,438 

153,140,048 

119,712.862 

121,200,000 

138,506.093 

87,848.676 

69,114,547 

52,553,776 

.$3,982,074,634 
537,277,497 
403,528,505 
343,161,238 
221,511,618 
155,547,290 
139,785,942 
141,830,413 
105,000,000 
73.520.430 
77,849,938 

—8.0 

Chicago                                                 -   - 

—  12.5 

Philadelphia 

—11.0 

Bo3ton_                 _   

—20.0 

Kansas  City .    . 

—30.9 

St.  Louis 

—23.0 

San  JYancisco . 

—13.3 

Pittsburgh  . 

—2.3 

Detroit                          ...               .   . 

— 16.3 

Baltimore ..'.. 

—6.0 

New  Orleans.                        .         

—32.5 

Eleven  cities,  5  days 

Other  cities,  5  days 

$5,511,356,370 
1,104,946,291 

$6,181,087,505 
1,199,947,816 

—10.8 
—8.0 

Total  all  cities,  5  days 

$6,616,302,661 
1,239,648,284 

$7,381,035,321. 
1,367,862,654 

— 10.4 

All  cities,  1  day 

—9.4 

Total  all  cities  for  week 

$7.855.9,50.945 

$8,748,897,975 

—  10.2 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  ast  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Jan.  15  show: 


ClMrtnas  at- 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo.  _ 

Albany 

Washington 

Rochester 

Scranton 

8yracuse 

Reading 

Wilmington 

Wllkes-Barre     .. 

Wheeling 

Trenton 

York 

Erie 

Chester 

Blnghamton 

Greensburg 

Altoona 

Lancaster 

Mcntclair 

Huntington 

Bethlehem 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 
Springfield...   . 

Portland 

Worce.ster. . 

Fall   River. 

New  Bedford 

Holyoke.  _ 

Lowell 

Bangor 

Stamford 

_  Total  New  Eng 


Week  ending  January  15. 


1921. 


$ 

,330,768, 

428,398, 

162,672, 

86,613, 

43,207, 

4,800 

16,700, 

10,688, 

5,580, 

4,8.50, 

2, .501, 

2,633, 

2,619, 

5,121, 

3,882, 

1,240, 

2,609, 

1,283, 

1,185, 

1,200, 

1,119, 

2,000 

504, 

1.877, 

3,347, 


385 
903 
030 
028 
995 
000 
304 
330 
058 
135 
407 
900 
023 
863 
578 
9.56 
002 
242 
800 
000 
579 
000 
321 
709 
147 


6,124.058.548 

311,164,130 
11,727.100 
9.749,103 
5,993,829 
4,451.417 
2,800  000 
4,251.666 
1,. 595, 309 
I..5SR.573 
1.000,000 
1.212,306 
1.000,000 
3.005.085 


856  531.433 


1920. 


5,487.527,789 

522,653,181 

160,312,174 

99.519,134 

45,510.063 

6,073,388 

18,3.55,102 

12,853.922 

5,149.228 

5.736,1,39 

3,089,925 

4,438,489 

2,929,622 

5,374,229 

3,706.6.50 

1,639,664 

2.698,244 

1,661,686 

1,290.200 

1.050.000 

1,058,189 

2,300,000 

544,799 

2.083,886 

Not  included 


6, 397, .555,703 

448,650,171 

17.651,100 

10.977.027 

7,647,417 

6,145,329 

2,900.000 

5,171.825 

3.043.179 

2,510,828 

1,050,000 

1,499,346 

874.618 

Not  included 


Inc.  or 
Dec. 


—21.1 

—  18.0 
+  1.5 

—13.0 
—5.1 

—21.0 
—9.0 

—16.8 
+  8.4 

—  15.4 

—  19.0 
—40.7 

—  10.6 
—4.7 
+  4.7 

—24.3 
—3.3 

—22.7 
—8.1 

+  14.3 
+  5.8 

—13.0 

—7.4 

—9.9 

in  total 


1919. 


$ 

,217,443, 

433,749, 

140,009, 

87,869, 

26,133, 

5,282, 

17.329, 

8,996, 

4,411, 

4,681, 

2,640, 

3,615, 

2,193, 

4,191, 

2,825, 

1,226, 

2,280. 

1,8.58, 

899, 

977, 

791, 

2,026, 

438, 


503 
111 
918 
764 
941 
406 
587 
720 
430 
668 
718 
155 
360 
370 
143 
558 
330 
525 
400 
199 
737 
730 
220 


—20.0 

—30.6 
—33.6 
—11.2 
—21.6 
—27.6 
—3.4 

—  17.8 
—47.6 
—36.8 

—4.8 

—  19.1 
+  14.4 

in  total 


508. 120.840' 


-29.8 


4.971,872,493 

364,151,248 
11,759,400 
7,204,215 
,6249.580 
4.183,277 
2,723,717 
4.295,904 
2.116.913 
2.185.064 

809,873 
1,100,309 

600,811 


407.389.311 


1918. 


.425,298,055 

377,091,692 

71,277,119 

42,773,005 

20.088,218 

5,652,018 

12,169,396 

7,827,767 

3,978,878 

4,587,784 

2,793,148 

3.335,920 

1.880.033 

3.776,289 

2,760,1,56 

1,147.106 

1.903.361 

1,394.690 

920,200 

925.000 

700.000 

2,462,136 

578,241 


3,995.320,212 


309.R.56, 
13.151, 
7,803, 
6,000 
1,160, 
2, .500 
4,260 
2.160 
l.'IOt 

752 
1,2.50 

7.58 


7SI 
600 
910 
000 
850 
000 
2'0 
270 
,33S 
,960 
000 
530 


Ctiariiigs  al~ 


Chicago ■. 

( 'Inclnnatl 

I  'lcv<>l:ind 

Detroit. 

.Milwaukee 

Indianapolis 

("olumbus 

ToU'do 

Peoria 

(irand  Kaplds.. 

Dayton. 

i:vansvllle 

Springfield.  111.. 

■SOungstown 

Fort  Wayne 

lAixIngton. 

Akron 

Rockford 

South  Bend 

Canton 

Quincy 

Springfield.  Ohio 

Bloomlngton 

Mansfield 

Decatur 

Jacksonville.  111.. 

Danville 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 

Tot. Mid. West. 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Spokane 

Salt  Lake  City... 

Tacoma 

Oakland  _ _ 

Sacramento 

San    Diego 

Stockton 

Fresno 

Pasadena  

San  Jose 

Yakima 

Reno 

Ijong  Beach 

Santa  Barbara 

Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

St.  Joseph 

Duluth 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Topeka-. 

Cedar   Rapids 

Colorado   Springs 

Pueblo 

Fargo 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 


Week  ending  January  15. 


1921. 


1920. 


I  Inc.  or 
I    Dec. 


1919. 


.582.021.5,54, 

61,933.394 

125. .505, 785 

87,469,283 

31,760,068! 

18,010,0(K) 

l4.665,S00i 

15,684,-!26| 

4,6,50,935 

5,646,115 

4,838.861 

4,689.289 

2,895,554 

6,400,000 

2,152,1.58 

1,900,000 

6,985,000 

2,041,543 

1,400,000 

4.117,297 

1,450,718 

1,574,832 

1,544,589 

1.608.281 

1.212.313 

360,529 

7.50,419 

979,928 

1,750,000 

604,029 

700,072 

353.733 


997.656,705 

149,200,000 

90.832,000 

31,218,723 

31,039.853 

11,427.812 

15.000,000 

4.094,055 

10,676, .529 

6,288,717 

3, .531, 876 

5,447,800 

4,439.601 

4,1.59,328 

2,206,724 

1,356,450 

850,000 

3,994,777 

1.073.925 


Tot.Oth.West. 


354. ,568, .567 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Memphis 

Fort  Worth 

.Atlanta 

Savannah 

N:ishville 

Norfolk -. 

Birmingham 

Augusta 

l,ittle  Rock 

Jackslnville 

Knoxvllle 

Mobile 

Chattanooga 

f  'Ii:trleston 

Oklahoma 

Macon 

-Austin 

VIcksburg 

.lackson 

Tulsa 

Mu«kogee 

Dallas 

Shreveport 

Total  Southern 

Total  all 

Outside  N.  Y.. 


375,764,245 

181.734.868 

72,361,099 

42,308,866 

36,079,335 

21,137,635 

12,771,552 

8, 178, .542 

9,6.52,592 

7.000,000 

11,855.816 

4.050,916 

3,412,445 

2,296,283 

1,015,405 

1,167,779 

2,400,000 

622,878 

1,. 5.59. 648 

1,823,612 

1,008  888 

631,163 

2.077,758 


713,888.410 

73.096.042 

136,225,769 

116,721.312 

35.668.7641 

21.211.000 

16,896,900 

17,064,222 

6,029,138 

8,212,033 

4,981,729 

5,868, .572 

2.676,011 

6,531,612i 

2,063.4051 

3.150.000 

11.234.000 

2,.541„537 

1,650,000 

5,990,715 

2,012,0.54 

2,268,816 

1,822,274 

1.630.291 

1,727.851 

613,706 

697,958 

1,410,989 

1,810,120 

1,747, .366 

.500,000 

200,000 


1,207,942,596 

176,150,588 

77,180,000 

42.387,087 

36.000.000 

14.028.581 

17.295.214 

5.575.250 

11,505,586 

7,244,562 

3,467,770 

7,010,500 

5,822,572 

2,270,436 

2,322,607 

1,580.483 

879,805 

3,133,028 

Not  included 


413,854,069 


266,858 

.52,848 

65,674 

21,451 

24,064 

21,742 

7,764 

12,788 

13,209 

16,219 

6,065 

4,777 

2.411 

1.251 

951 

3.000 

925 

2.143 

2.271 

1.639 

847, 

2,055, 


670 
,062 
962 
025 
214 
571 
063 
184 
,175 
233 
256 
120 
466 
797 
349 
000 
000 
.578 
018 
771 
865 
338, 


%      I 

—18.6 

—15.3 

—7.9 

— 2S.li 

—  11.0 

— i5.i; 

—  13.2] 
—8.1' 

-22.9. 

—31.2 
—2.9; 

— 20.1. 
+  8.2 
—2.01 
+  4.3; 

—39.7 

—37.8 

—  19.7 
—15.1 
—31  3 
—27.9 
—30.8 

—  15  3 
—  1.4 

— 2l 
—41.2 

+  7.5 
—30.5 

—3.3 
—65.4 
+  40.0 
+  76.9 


1918. 


—17.3 

—15.3 
+  16.4 
—26.4 
—13 

—  18.5 
—13.3 
—26.6 

—7.2 

—  13.2 
+  1.8 

—22.3 

—23.7 

+  83.2 

—5.0 

—14.2 

—34 

+  27.5 

in  total 


—9.2 

—31.9 

+  36.9 
—35.6 
+  68.2 
—12  2 
—41.3 

+  5.3 
—24.5 
—47  0 
—26.9 
—33.2 
—28.6 

— 4.8 
—18.8 
+  22.7 
—20.0 
—32.8 
—27.2 
—  19.7 
—38  6 
—25.5 

+  1.0 


566,733,210 

65,447,0.59 

103,768,320 

83,000,000 

32, .527,059 

17,510,000 

12.189,100 

11,792,617 

6,171,193 

6,115,238 

4,2.50,233 

4,610, .592' 

2,289,2.551 

4,732,5.S9 

1,2.38,7681 

3,094,322 

5,424,000 

1,9,50,000 

1,181,996 

3.009,409 

1,607,835 

1,534,182 

2,015,010 

1,118,315 

l,331,797i 

896.963 

.530.000 

935,401 

970,928 

1,846.416 

387, ,568 

80,345 


950,439.720 

142,454.753 

37,280,000 

41,046,401 

27,337,556 

8,883.849 

14,791,664 

5,962,519 

8,776,941 

4,480,348 

2,459,443 

1,885,200 

2,991,526 

l,t96,247 

1,125,052 

1,000,586 

644.922 

1,252,191 


468,104,266 

47,205,442 

82.493,112 

.56.052.631 

25.880.047 

13.843,000 

9,175,200 

9,1.59.724 

3.784.141 

5.404.598 

3,291,810 

2,840,069 

1 ,4.57.278 

3,426,445 

1,003,462 

1,542,901 

5,755,000 

1,717,850 

1,006,943 

3.2.50,282 

991.170 

1.307.3.50 

812.979 

1.026.092 

795.930 

368.752 

505.499 

804,735 

940,563 

.584,9.56 

308.228 

100.(00 

754.940.456 

111.600.131 

31.289.000 

29,290.910 

19.365,329 

8.877.051 

15.596,513 

4.004.774 

6,227.372 

3.749.994 

2.274.668 

2,123,775 

2.408,988 

1,158.646 

1.057.694 

729.254 

500.000 

1.072.237 


425,147,080,     530,957,717, 


139,394, 

60,757, 

26,085, 

28,162, 

10,268, 

50,470, 

18.050 

14,650 

53,123 

5.970 

21,981 

8,501 

17,. 396 

2.420 

9.303 

12.100 

4.000 

2.300 

6,774 

3.600 

28,798 

4,790 

1.500 

411 

863 

1 1 .  !3S 

5,156 

28,924 

4.000 


637 1 

303 
070 
065 
872 
155 
444 1 
427, 
320 
5751 
035 
,4611 
,804' 
889 
.0651 
024! 
000 
000 
,213 
,000 
.521 1 
773. 
000 
,468 
.422, 
456, 
,127 
,430 
000 


191,002 

82,497 

19,1,50 

31,390 

6, .533 

82,403 

39,441 

22,034 

89.632 

14.009 

28.386 

13.549 

19.607 

7.2,55 

13,834 

12,586 

4, .568 

2.705 

0.811 

6,000 

13,595 

6,000 

3.000 

841 

879 

11, .825 

4,911 

40,000 

5,7.53 


065 
634i 
090, 
393 
270 

4.30 ; 

654 
017 
897 
900 
398 
,480 
,818 
,716| 
,091' 
615i 

,583' 
.920 
.000 
123! 
000 1 
000. 
.586' 
574 
310 
..320| 
000 
887 


581  883.646   783.987,921 


303,569,198 

201.012,066 

45,036,698 

59,790,797 

18,823,618 

19,687,723 

22,054,377 

11.056,016 

10,214,719 

11,551,122 

8,659,188 

4,238,022 

3,382,961 

2.165,372 

827,607 

929,676 

2,9.57.703 

720.669 

1.541.000 

2.577.805 

1.158,098 

552.929 

_  1,474,994 

430,413,160 

168,828,310 

65.926.137 

26.867.148 

17.352.168 

7.512.476 

56.353.335 

22.689.693 

16.280.294 

64.448.512 

6.316.103 

17.870.707 

9,307,284 

11,905.963 

3.4.58,956 

5. 76  7,. 531 

S. 2.53, 769 

2.7.32.283 

I.. 580,621 

6.381.196 

5.100.000 

9.533.623 

2.400.000 

4.000.000 

.538,717 

734,301 

9.296.423 

2,68'). 475 

21.000.000 

2.884.806 

—25.8  ^879.006,825 


—19.9 

—27.0 
—26.4 
+  39.3 
—10.3 
+  .57.2 
—38.8 
—.54.2 
—33  5 
—40.71 
—57.7 
—22.6 
—37.3! 
— 11  3i 
—66  6 
-.32.1 1 
—3.9 
—  12.4 
—15  0 
—30.9 
—40.0 
+  11.11 
—20.1 
— 60.0 
—61.1 
-1.8 
—3.3 
+  4.4 
—27.7 
—38  5 


241,326.331 

200.304,388 

32,196,542 

45,325,081 

14,292.245 

17.460.296 

17.774,036 

5.314.393 

7.943,888 

8,176,265 

7,780.374 

3,810,389 

3,116,192 

1,985,146 

751,696 

753,482 

1,964,754 

698,461 

1,857,361 

1,909.179 

950.374 

445,375 

1,124.090 


7.861  041.657  O..S63.420.846i 
3.530.273.172  t. 354  893.057 


—20.3  7. 642. ,500. 707 
—18  9  3.425.057.204 


375.993.997 

148.676.768 

55.335.537 

19.603.464 

17.000.000 

5.. 500. 000 

39.183.884 

10.S55.085 

16.654.056 

45.848.129 

7.2.53,430 

12,043,100 

7,231.406 

3.349,942 

3.824.926 

3,824.134 

4,112.633 

2.684.716 

1.540.000 

4.311.422 

5.305.194 

10.200.403 

2.800,000 

5.000.000 

454.725 

692.197 

6,902.970 

2,880.491 

20,348.2.85 

3.272.338 


466.689.175 
6.1S8.778.737 
2.763.480.682 


^90 


THE   CHRONICLE 


[Vol.  112. 


THE  FINANCIAL  SITUATION. 

One  particularly  gratifying  feature  of  the  upward 
reaction  in  the  security  markets  during  the  last  two 
weeks  has  been  the  fact  that  high-grade  bonds  have 
been  very  prominent  in  it.  It  has  been  past  experi- 
ence, under  normal  conditions,  that  any  sustained 
rise  in  the  stock  market  must,  as  a  preliminary,  be 
preceded  by  an  improvenujnt  in  the  values  of  the 
better  classes  of  bonds.  Except  during  the  recent 
war  period,  the  rule  has  been,  in  any  period  of  rising 
prices,  first  a  demand  for  bonds,  with  an  apprecia- 
tion in  their  values,  and  then  a  demand  for  stocks. 
The  demand  for  bonds  has  been  decidedly  in  evi- 
dence the  last  two  or  three  weeks.  There  has  also 
been  a  notable  advance  in  the  prices  of  bonds,  not 
only  during  the  last  two  weeks  but  since  the  middle 
of  December.  United  States  Government  bonds  have 
been  the  leaders  in  the  upward  movement  and  fur- 
nish a  capital  illustration  of  its  scope  and  extent. 
On  December  20  the  Fourth  Liberty  4^/4 s  sold  on  the 
Stock  Exchange  at  83.50.  This  week  they  sold  up  to 
88.60,  though  the  close  yesterday  was  slightly  lower 
at  88.22.  In  the  stock  market  the  upward  move- 
ment has  been  marked  by  a  recrudescence  of  pool  ac- 
tivity, which  is  very  much  to  be  regretted,  as  it  has 
in  it  an  element  of  the  fictitious,  but  the  rise  in 
bonds  is  of  a  totally  different  character  and  full  of 
promise  for  the  future,  since  it  appears  to  be  based 
on  underlying  conditions  of  growing  strength. 

In  the  mercantile  world  two  things  confront  the 
country  as  very  necessary  to  its  welfare.  One  is  the 
liquidation  of  retail  stocks  at  sharp  cuts  in  prices 
if  need  be,  and  second,  the  liquidation  of  labor. 
Wages  have  been  reduced  to  some  extent  in  the  tex- 
tile trades  and  a  few  others,  but  not  generally  in  iron, 
steel  and  other  industries.  They  will  surely  have  to 
be.  Production  costs  will  have  to  be  reduced.  For 
producers  no  longer  dictate  the  prices;  the  buyer 
has  something  to  say.  He  will  have  to  be  led;  he 
cannot  be  driven.  That  time  has  gone  by  with  the 
war.  Producers  must  conform  to  the  new  state  of 
things  and  somehow  he  must  reduce  his  costs.  La- 
bor is  a  big  item.  It  will  have  to  be  gradually  liqui- 
dated, i.  e.  it  will  have  to  submit  to  a  gradual  re- 
duction as  the  cost  of  living  is  reduced.  This  is  the 
only  way  out. 

Raw  material,  coal  and  coke  prices  will  adapt 
themselves  readily  enough  in  the  end  to  the  inevit- 
able readjustment  to  a  lower  plane  of  costs  to  the 
manufacturer.  In  the  end  also  labor  will  have  to  be 
equally  tractable.  It  will  mean  a  return  to  a  safe, 
conservative  way  of  doing  business.  The  buyer, 
many  believe,  will  hold  aloof  until  he  sees  that  steps 
towards  a  lower  basis  of  costs  all  along  the  line  of 
American  trade  have  really  been  taken  and  that  the 
process  of  adjustment  to  a  new  and  stable  basis  of 
values  has  been  brought  about. 


The  Canadian  foreign  trade  statement  for  De- 
cember at  hand  this  week  is  of  much  the  same  fa- 
vorable character  as  that  for  November.  In  other 
words,  a  quite  noticable  decrease  contrasted  with 
either  the  preceding  month  or  the  corresponding 
period  of  1919  is  recorded  in  the  inward  movement 
of  merchandise  coincidently  with  a  small  gain  in  the 
exports  over  November  and  an  appreciable  one  as 
compared  with  December  of  the  previous  year,  thus 
reducing  materially  the  adverse,  or  import,  balance 
for  the  year.    The  exports  for  the  month  covered  a 


value  of  1150,949,981  against  11137,081,317  in  1919 
and  .<?1 10,628,542  in  1918,  and  the  imports  |85,882,- 
153  against  $94,553,432  and  ,573,341,205  respectively, 
with  the  favorable  or  export  balance  |65,067,828  and 
14.3,127,885  and  .f 3 7,287,277.  In  December,  as  in  the 
two  months  immediately  preceding,  the  swelling  of 
the  export  total  was  due  mainly  to  an  important  in- 
crease in  the  outflow  of  agricultural  products — 
grain  in  particular — although  gains  are  to  be  noted 
also  in  wood  and  animals  and  their  products. 

For  the  twelve  months  of  the  late  year  the  Ca- 
nadian exports  aggregated  a  value  of  $1,302,805,114, 
this  contrasting  with  •'$1,286,090,372  in  1919  and 
$1,262,432,573  in  1918.  In  1917  the  high  mark  for 
any  year  was  established,  at  $1,587,430,855,  this  to- 
tal being  the  result  of  heavy  shipments  of  munitions 
and  foodstuffs  to  Europe.  It  will  be  noted  that  the 
increase  in  the  value  of  the  exports  in  1920  over  1919 
was  distinctly  moderate  and  doubtless  entirely  ac- 
counted for  by  the  higher  average  prices  prevailing 
In  the  latest  year.  But,  ignoring  price  as  a  factor 
in  the  result,  we  observe  that  considerable  expansion 
occurred  in  the  outflow  of  wood,  wood  products,  pa- 
per and  manufactures  and  in  lesser  degree  in  agri- 
cultural products,  with  the  only  noteworthy  contrac- 
tion in  animals  and  their  products.  The  imports  for 
the  year  recorded  decided  expansion  due  to  the 
greater  inflow  of  most  commodities,  but  more  espec- 
ially textiles,  iron  and  steel  and  manufactures  and 
agricultural  products.  The  twelve  months'  aggre- 
gate of  $1,336,900,956  sets  by  a  considerable  amount 
a  high  record  comparing  with  only  $940,570,691  and 
1906,945,150  and  $1,005,134,229,  one,  two  and  three 
years  earlier.  Finally,  there  is  an  import  balance 
for  the  twelve  months  of  $34,095,842,  the  first  on 
that  side  of  the  account  since  1914,  Im  which  year 
and  prior  thereto  this  was  a  customary  feature  in 
Canada's  foreign  trade.  In  1919  the  export  balance 
was  $345,519,681 ;  in  1918  reached  $355,487,423,  and 
in  1917  was  $582,296,626— the  latter  the  kigh  mark— 
and  due  to  the  European  war. 


The  latest  statement  of  the  foreign  trade  of  Japan 
at  hand — that  for  November — indicates  a  further 
sharp  falling  off  in  the  volume  of  exports  from  the 
total  for  the  corresponding  month  of  1919  and  a  mod- 
erate addition  to  the  adverse  or  import  balance  for 
the  elapsed  portion  of  the  year  1920.  Specifically, 
the  outward  movement  of  merchandise  for  the 
month  totaled  a  value  of  only  104,605,000  yen  (nor- 
mal value  of  yen,  $0.4985)  against  no  less  than  218,- 
614,000  yen  for  the  like  period  of  1919,  with  close  to 
one-half  of  the  decline  due  to  the  decrease  in  the 
value  of  the  shiiDments  of  raw  silk.  For  the  eleven 
months  of  1920,  however,  the  exports  were  1,860,990,- 
000  yen,  against  1,821,889,000  yen,  or  an  increase  of 
39,101,000  yen,  notwithstanding  a  decline  of  nearly 
150  million  yen  in  the  silk  outflow.  The  November 
imports  also  showed  an  important  contraction, 
shrinking  to  108,029,000  yen  from  183,301,000  yen  in 
the  preceding  year,  the  decline  being  most  observ- 
able in  cotton.  For  the  elapsed  portion  of  1920  the 
imports  aggregated  2,231,036,000  yen,  against  1,948,- 
326,000  yen,  or  an  "increase  of  282,710,000  yen,  of 
which  109,380,000  yen  was  represented  by  cotton,  or, 
more  properly  speaking,  the  higher  value  of  cotton 
as  quantitative  receipts  were  actually  less  than  in 
1919.  The  excess  of  imports  for  the  eleven  months 
was  370,046,000  yen,  against  126,437,000  yen  a  year 
earlier. 
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The  more  complete  cable  advices  a  week  ago  this 
morning  made  it  known  that  Raoul  Perot,  I'resident 
of  the  French  Chamber  of  JJepiities,  had  declined, 
when  first  offered  the  Premiership  by  President 
Millerand.  The  Paris  correspondent  of  the  New 
York  "Times"  said  that  the  latter  "made  an  appeal 
to  his  patriotism  as  being  the  man  who  coiild  fit  into 
the  present  need,  taking  stock  of  the  interior  po- 
litical situation."  M.  Peret  was  said  to  have  re- 
plied that  he  was  not  fitted  for  the  task,  but  that  '*if 
he  could  obtain  the  concourse  of  certain  men  he  would 
attempt  to  form  a  Cabinet."  At  that  time  he  was 
reported  to  have  in  mind  getting  M.  Jiriand  as  Min- 
ister of  Foreign  Affairs  and  ex-President  Poincare 
as  Minister  of  Finance,  while  lie  himself  took  the 
portfolio  of  the  Interior.  The  former  President 
agreed  to  take  the  position  of  Finance  Minister  "on 
condition  that  he  have  a  free  hand  with  regard  to 
the  Cerman  indemnity."  The  "Times"  correspond- 
ent said  that  "this  assurance  M.  Peret  could  not 
give  and  M.  Poincare  refused  to  become  a  member 
of  the  Cabinet."  The  correspondent  added  that 
"former  Premier  Briand,  however,  agreed  to  become 
Minister  of  Foreign  Affairs,  it  being  understood 
that  he  would  have  the  leading  part  in  the  negotia- 
tions over  (ierman  reparations."  The  correspondent 
further  suggested  that  "M.  Peret  faced  the  task  of 
getting  a  Cabinet  composed  of  men  who  could  com- 
mand enough  votes  of  the  different  Parliamentary 
groups  in  the  Chamber  to  give  his  combination  a 
majority."  A  week  ago  last  night  he  went  to  the 
Elysee  and  informed  President  Millerand  definitely 
that  he  would  undertake  to  form  a  Cabinet.  At  that 
time  he  presented  a  tentative  list  of  members.  Paris 
advices  the  next  morning  stated  that  as  soon  as 
the  list  became  known  in  Parliamentary  circles 
there  w^ere  many  expressions  of  dissatisfaction  from 
the  conservatives,  "who  thought  it  swnnig  too  far  to 
the  Left."  At  that  time  the  "Times"  correspondent 
said,  "it  is  generally  accepted  that  having  gone  as 
far  as  he  has,  M.  Peret  will  continue  to  try  to  form 
a  Cabinet." 

The  very  next  day  it  became  known  that  he  had 
failed  and  that  Aristide  Briand,  a  former  Premier, 
who  had  agreed  to  accept  the  portfolio  of  Foreign 
Minister,  would  undertake  to  form  a  Cabinet.  Ac- 
cording to  the  Associated  Press  representative  in 
Paris,  M.  Briand  "had  interviews  with  numerous 
leaders,  which  apparently  insured  him  the  support 
necessary  to  constitute  a  Cabinet."  The  same  corre- 
spondent said  that  "M.  Peret's  failure  to  create  a 
Ministry  was  due  largely  to  the  refusal  of  former 
President  Poincare  to  enter  the  combination,  except 
under  conditions  that  made  it  difficult  for  M.  Peret 
to  carry  out  his  program."  At  that  time  even  it  was 
believed  that  his  failure  to  get  together  a  new  Min- 
istry would  probably  result  in  a  postponement  of 
the  inter-allied  conference  that  had  been  set  for 
Jan.  19.  Later  it  became  known  that  the  gathering 
had  been  deferred  until  early  next  week. 

Paris  dispatches  Monday  morning  stated  that  M. 
Briand  formally  accepted  the  task  of  forming  a  new 
Cabinet  at  noon  last  Saturday.  He  lost  no  time  in 
making  his  selections,  and  at  six  o'clock  that  eve- 
ning he  went  to  the  Elysee  and  presented  his  slate 
to  President  Millerand.  It  was  admitted  that  it  was 
not  final  and  probably  would  be  changed  the  fol- 
lowing day,  "in  an  effort  to  please  enough  party 
leaders  to  assure  the  Briand  Cabinet  of  a  majority- 
Avhen  it  faces  the  Chamber  of  Deputies  Tuesday  af- 


ternoon." it  was  added  thai  "it  is  by  no  lue^ins  cer- 
tain tliat  the  ('hambei-  \\  ill  approve  Briand,  but  it  is 
probable.  If  lie  is  not  appiovcnl,  there  will  be  no 
choice  left  for  President  Milleiand  except  to  name 
M.  Poincare,  who  is  demanded  by  the  majority  of 
Parliament,  but  whom  M.  Millerand  fears  because 
of  his  views  that  the  Treaty  of  Versailles  should  be 
enfoiccd  now  by  military  strength."  Briand  liim 
self  is  said  to  have  told  friends  that  he  "expected 
opposition,  but  that  he  will  do  his  best  to  overcome 
it."  The  Paris  representative  of  the  New  York 
"Herald"  calh'd  attention  to  tiie  striking  fact  that 
lie  is  s('r\  ing  as  Premier  for  the  seventh  time. 

The  members  of  tiie  tentative  list  that  was  given 
in  a  Paris  dispatch  at  that  time  are  not  well  knowjj 
in  this  country.  In  fact,  Louis  Loucheur,  who  was 
suggcstx'd  as  Minister  of  Liberated  Kegions.  is  the 
only  one  whose  name  has  been  mentioned  frcipiently 
in  Paris  dispat(;hes  regarding  European  affairs.  Ac- 
cording to  the  Paris  correspondent  of  the  New  York 
"Times,"  he  is  rated  as  "the  richest  man  in  France." 
He  was  a  member  of  the  French  Peace  Commission, 
and  is  said  to  have  "drafted  the  financial  clauses  of 
the  Treaty  of  Versailles."  Monday  morning  the  de- 
crees of  appointment  of  the  Cabinet  which  M.  Briand 
had  suggested  were  printed  in  the  "Official  Jour- 
nal." In  a  Paris  cablegram  it  was  declared  that 
"expectations  of  a  great  national  adniiuistration. 
raised  by  Kaoul  Peret,  were  not  realized  in  the  Cabi- 
net chosen  by  M.  Briand.''  It  was  added  that  "most 
journals  expressed  mild  satisfaction  or  reserved 
judgment."  At  that  time  it  was  expected  in  Paris 
political  circles  that  the  new  Ministry'  would  present 
itself  before  the  Chamber  of  Deputies  on  Wednesday 
or  Tliursday,  and  that  the  new  Premier  Avould  at 
that  time  read  the  (Government's  declaration  of  pol- 
icy." Later  in  the  day  (Monday)  President  Mille- 
rand promulgated  a  decree  creating  the  Briand  Min- 
istry and  announcement  was  made  that  on  Tnes- 
da}'  or  Wednesday  "the  nev\'  Premier  will  go  before 
the  (Chamber  of  Deputies  and  ask  a  vote  of  confi- 
dence." A  New^  Y^'ork  "Times"  correspondent  was  of 
the  opinion  that  in  all  probability  he  would  receive 
a  large  majority,  "thereby  being  entrusted  with  the 
task  of  conducting  the  indemnity  negotiations, 
which  will  begin  next  week  when  the  Allied  Prime 
Ministers  meet."  The  correspondent  observed  fur- 
ther that  "if  M.  Briand  makes  what  the  Deputies  re- 
gard as  satisfactory  progress  he  will  remain  in  of- 
fice. If  he  does  not  he  will  certainly  fall  and  be  i-e- 
placed  by  former  President  Poincare.'"  Continuing 
to  outline  the  task  of  the  new  Prime  Minister,  he 
said :  "M.  Briand's  task  is  to  pull  France  out  of  the 
financial  hole  in  which  the  war  left  her.  That  task 
is  the  preoccupation  of  all  official  France.  It  is  a 
task  which  must  be  accomplished  if  French  business 
is  to  regain  its  position  and  if  the  French  Govern- 
ment is  to  restore  its  credit." 

\u  Associated  Press  correspondent  said  that  the 
new  Cabinet  met  late  Monday  evening  "and  began 
consideration  of  the  terms  of  the  Ministerial  declar- 
ation, which  will  probabl}'  be  read  in  Parliament 
Thursday."  He  made  the  announcement  also  that 
"the  Ministry  decided  upon  the  suppression  of  the 
Department  of  Food  Supplies  and  also  that  the 
Department  for  the  Liquidation  of  War  Stocks  be 
attached  to  the  Ministry  of  Commerce. "  Paul  Don- 
mer,  the  new  Minister  of  Finance,  in  an  interview 
with  the  Paris  correspondent  of  the  New  York  "Her- 
ald," declared  that  "France  is  still  confident  above 
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all  thiuga  of  obtaining  prompt  financial  assistance 
from  the  United  States  to  prevent  the  fiscal  catas- 
trophe which  is  threatened."  The  correspondent 
further  said  that  he  had  been  assured  that  "one  of 
the  biggest  worries  of  the  financial  experts  of  France 
is  how  to  bridge  the  period  between  the  forthcoming 
conference  of  the  Allied  Premiers  and  the  receipt  of 
any  reparation  payments  from  Germany,  without 
losing  sight  of  the  fact  that  the  inauguration  of 
President-elect  Harding  may  mark  a  great  change 
in  the  American  policy  toward  France."  The  Paris 
correspondent  of  the  New  York  "Tribune"  cabled 
Wednesday  morning  that  the  Briand  Cabinet  leaned 
toward  a  policy  of  force  in  dealing  with  the  ques- 
tion of  German  reparation.  In  other  dispatches 
from  the  same  centre  fear  was  expressed  that  the 
new  Ministry  might  be  too  lenient  in  this  matter 
to  satisfy  the  French  people  and  insure  its  contin- 
uance in  office.  In  a  special  London  cablegram  to 
the  New  York  "Times"  last  Sunday,  the  statement 
was  made  that  "the  French  Cabinet  crisis  is  being 
followed  with  tense  interest  in  London,  for  it  is 
feared  that  developments  may  subject  the  Entente 
Cprdiale  to  a  severe  strain." 

The  New  York  "Tribune"  representative  in  Paris, 
in  attempting  to  forecast  what  Premier  Briand 
would  say  in  outlining  his  policy  to  the  French  Par- 
liament made  this  declaration :  "The  Premier  con- 
siders an  alliance  with  England  of  more  importance 
than  ever,  and  he  intends  to  seek  an  agreement  with 
her  on  all  questions,  and  especially  on  those  relating 
to  Germany,  Eastern  Europe  and  Russia."  He 
added  that  he  would  "emphatically  repudiate  any 
idea  of  political  or  economic  relations  with  Soviet 
Russia."  In  his  actual  statement  to  the  Chamber 
of  Deputies  on  Thursday  the  Premier  asserted  that 
France  hasn't  real  peace  with  Germany  yet,  and 
asserted  that  "we  shall  obtain  that  security  only  if 
Germany  is  disarmed.  That  is  for  us  the  vital  ques- 
tion, marking  out  for  the  Government  its  first  and 
most  sacred  duty.  We  shall  not  fail  in  it."  He 
added  that  "the  reparations  question  comes  next  in 
the  Government  program."  In  his  account  of  the 
presentation  the  New  York  "Times"  correspondent 
said  yesterday  morning  that  four  hours  were  taken 
up  with  speeches  for  and  against  his  policy.  Ad- 
journment of  the  Chamber  was  then  taken  until  yes- 
terday, when  he  said  it  was  expected  that  M.  Briand 
"will  obtain  a  good  majority."  He  also  observed 
that  "it  will  be  a  majority  which  has  made  mental 
reservations  and  with  which  he  wiU  have  to  deal 
with  the  utmost  skill.  The  most  criticism,  and  the 
most  significant,  came  from  Poincare's  supporters 
in  the  Centre  and  on  the  Right  of  the  Chamber,  and 
all  their  speeches  were  made  with  the  obvious  inten- 
tion of  stiffening  the  new  Government  for  its  deal- 
ings next  week  with  Lloyd  George."  The  Paris  ad- 
vices last  evening  did  not  state  whether  the  vote  of 
confidence  actually  had  been  taken. 


The  Finance  Committee  of  the  Cliamber  of  Depu- 
ties is  said  to  be  studying  a  new  measure  relative  to 
taxing  foreign  banks,  which  the  New  York  "Times" 
correspondent  declared  was  causing  uneasiness  in 
foreign  banking  circles  in  the  French  capital.  The 
measure  contains  the  following  provisions :  "1.  For- 
eign banks  installed  in  France  shall  be  subject,  in 
addition  to  other  taxation,  to  a  special  tax  of  1  per 
1,000  on  their  capital  and  reserves  and  a  supplemen- 
tary lax  of  2  per  1,000  on  all  business  of  any  kind 


done  by  them  in  France.  2.  Foreign  banks  installed 
in  France  shall  be  forbidden  to  receive  deposits  or 
take  part  in  any  operation,  relative  to  foreign  issues, 
other  than  those  concerning  their  own  nationals, 
without  Governmental  authorization  given  by  de- 
cree." In  the  preamble  to  the  bUl,  which  is  a  savage 
attack  on  foreign  banks  and  their  'shady  manoeu- 
vres,' the  author  of  the  bill.  Deputy  Georges  Gerald, 
makes  it  clear  that  his  purpose  is  indeed  to  make 
their  continued  existence  in  France  impossible." 


There  has  been  much  speculation  in  London  and 
in  Washington  and  New  York  over  the  seemingly 
sudden  and  unexpected  departure  of  Sir  Auckland 
Geddes,  British  Ambassador  to  the  United  States, 
on  a  trip  to  London.  Accompanied  only  by  his  sec- 
retary, H.  V.  Tennant,  he  left  Washington  a  week 
ago  last  night  and  sailed  for  London  the  following 
day.  The  official  announcement  made  by  the  Brit- 
ish Embassy  in  Washington  stated  only  that  he  had 
been  recalled  to  London  to  consult  with  Premier 
Lloyd  George  and  Earl  Curzon,  Secretary  for  For- 
eign Affairs.  Lady  Geddes  remains  in  Washington 
with  her  children.  The  Embassy  statement  also 
said  that,  according  to  the  intention  at  that  time, 
the  Ambassador  would  return  to  Washington  in 
February.  Immediately  diplomatic,  and  official 
Washingon  generally,  began  to  speculate  upon  the 
real  purpose  of  his  trip  and  the  important  questions 
which  he  would  discuss  with  Government  officials 
at  home.  One  Washington  dispatch  mentioned  ten 
such  matters,  apparently  without  any  official  au- 
thority. They  represented  largely  a  summary  of 
the  important  questions  that  have  been  at  issue  be- 
tween the  United  States  and  Great  Britain  for 
some  time,  or  that  are  likely  to  be  taken  up  in  a 
definite  way  by  the  new  Administration. 

There  was  equal  curiosity  and  speculation  in  Lon- 
don— with  apparently  little  more  definite  informa- 
tion than  in  Washington.  One  cablegram  from  the 
former  centre  last  Tuesday  morning  stated  that 
"Government  officials  are  displaying  unusual  reti- 
cence concerning  both  the  visit  home  of  Sir  Auck- 
land Geddes  and  Lord  Chalmer's  mission  to  the 
United  States,  which  has  been  postponed."  It  was 
added  that  "the  coincidence  of  the  Ambassador's  re- 
turn with  this  postponement  points  to  the  likelihood 
that  the  question  of  the  Anglo-American  debt  will 
be  the  chief  subject  of  his  conferences  with  the 
Government."  The  London  correspondent  of  the 
New  York  "Herald"  declared  that  "the  news  that 
Sir  Auckland  had  left  Washington  came  here  as  a 
complete  surprise,  and  the  speculation  by  writers  is 
going  into  everything  imaginable."  That  corre- 
spondent claimed  that  he  had  been  informed  that 
"the  primary  reason  for  the  return  of  Sir  Auckland 
at  this  time  is  to  tell  Premier  Lloyd  George  what 
policy  President  Harding  might  be  expected  to  fol- 
low." He  stated,  furthermore,  that  "there  is  every 
reason  to  believe  that  the  British  Ambassador  in 
Washington  can  speak  with  much  confidence  on 
what  the  attitude  of  the  next  President  wiU  be 
toward  the  League  of  Nations,  foreign  affairs,  and 
toward  England  in  particular." 


The  New  York  "Tribune"  correspondent  in  Lon- 
don apparently  made  another  guess  when  he  said 
that  "JohH  W.  Davis,  United  States  Ambassador  at 
the  Court  of  St.  James,  was  a  guest  at  the  Premier's 
new  country  home.  Chequers,  recently,  and  it  is  be- 
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lieved  that  the  Ambassador  suggested  that  Sir  Auck- 
land be  brought  lionie  for  a  triaugular  coulereuce 
in  which  the  two  Ambassadors  and  the  I'remier 
could  discuss  Anglo-American  affairs  before  Mr. 
Davis  retires  from  his  post  here."  The  latter  phrase, 
of  course,  contains  a  direct  intimation  that  the 
American  Ambassador  is  contemplating  resigning. 
The  London  representative  of  the  >Jew  York  "Her- 
ald" said  in  a  cablegram  about  the  middle  of  the 
week  that  ''the  announcement  of  the  resignation  of 
Ambassador  Davis  would  cause  no  surprise  here." 
In  the  same  cablegram  he  declared  that  it  has  been 
learned  semi-official ly  that  the  Ambassador  is 
thinking  of  leaving  before  March  "if  satisfactory 
bookings  for  steamship  reservations  can  be  made." 
The  purpose  of  such  a  trip,  it  was  claimed,  was  to 
attend  to  "pressing  personal  affairs."  There  were 
said  to  be  rumors  in  diplomatic  circles  in  London 
that  the  fact  that  "Secretary  of  State  Colby  ad- 
dressed the  American  oil  note  direct  to  Lord  Curzon, 
British  Secretary  of  State  for  Foreign  Affairs,  in- 
stead of  sending  it  through  Ambassador  Davis,  has 
been  regarded  by  the  latter  as  a  slight  and  might 
lead  to  his  resignation."  Friends  of  the  Ambassador 
were  quoted  as  saying  that  "there  was  no  ground  for 
this  supposition." 


Last  Monday  announcement  was  made  in  London 
that  the  meeting  of  Allied  Premiers  in  Paris  would 
be  held  next  Monday,  and  that  it  was  practically 
certain  that  Lloyd  George  would  be  present.  In  a 
Paris  dispatch  the  opinion  was  expressed  that  "the 
Austrian  question  may  be  taken  up  by  the  Allied 
Premiers  at  their  coming  meeting."  It  was  sug- 
gested, however,  that  this  question  would  be  con- 
sidered only  if  Premier  Lloyd  George  could  remain 
sufficiently  long  "after  the  pressing  questions  of 
German  reparations,  German  disarmament,  and  the 
situation  in  the  Near  East  are  considered."  A  Lon- 
don dispatch  at  about  the  same  time  said  that  he 
would  be  able  to  remain  in  Paris  only  a  few  days,  as 
he  would  be  obliged  to  return  for  "pressing  Cabinet 
meetings."  The  Reparations  Commission  made  a 
report,  in  which  it  declared  that  it  would  be  unable 
to  help  Austria  without  substantial  financial  assist- 
ance from  the  Allied  Powers.  Sir  William  Goode, 
British  member  of  the  Austrian  section  of  the  Rep- 
arations Commission,  in  discussing  conditions  in 
Austria,  said:  "Three  eventualities  must  be  con- 
sidered as  a  consequence  of  the  prospective  collapse 
of  Austria.  They  are,  first,  an  attempt  on  the  part 
of  the  Austrian  provinces  to  join  Germany ;  second, 
partition  of  the  Austrian  provinces  among  the  ad- 
joining States,  not  excluding  Germany,  and  third, 
a  Communist  or  Bolshevist  reign  of  terror."  He 
added  that  "if  Austria  should  be  given  a  chance  of 
continued  existence  she  likely  would  prove  the  least 
Bolshevist  of  all  States." 

Word  was  received  in  Paris  from  Vienna  last  Sun- 
day that  "the  strike  of  postal,  telegraph  and  tele- 
phone employees  has  been  settled  by  agreement  be- 
tween them  and  the  Government."  He  added  that 
"this  appears  to  disprove  a  report  from  Berlin 
that  a  Soviet  Government  has  been  proclaimed  in 
the  Austrian  capital."  The  correspondent  also  said 
that  "nevertheless  the  French  Foreign  Office  re- 
gards the  Austrian  situation  as  critical,  and  the  new 
French  Government  wiU  endeavor  to  have  the  Allies 
act  at  once  to  aid  that  unhappy  country."  The 
French  will  propose  that  the  Allies  lend  Austria 


1250,000,000  to  enable  her  to  buy  food.  In  later 
advices  it  was  said  tliat  the  proposal  for  the  loan 
called  for  the  handling  of  it  "by  the  Austro-Hun- 
garian  Bank  under  Allied  direction."  Another  plan 
that  it  was  said  would  be  presented  to  the  confer- 
ence called  "for  the  sale  of  certain  Austrian  art 
treasures  foi-  200,000,000  francs  gold."  Baron  Eich- 
off,  the  Austrian  Alinister  in  Paris,  was  quoted  in 
an  interview  on  conditions  in  his  country  as  saying 
that  "the  crops  of  Austria  scarcely  suffice  for  one- 
sixth  of  her  population.  The  country  is  almost 
without  coal." 


Official  announcement  was  made  in  London  last 
Monday  night  that  Winston  Churchill,  the  British 
Minister  of  War,  had  accepted  the  post  of  Colonial 
Secretary.  London  advices  said  that  "no  reason 
was  given  for  the  change."  In  one  dispatch  the 
correspondent  said  that  he  had  learned  that  Lord 
Derby  had  been  asked  to  succeed  Mr.  Churchill  aB 
Minister  of  War,  but  had  refused. 


In  a  long  cablegram  to  the  New  York  "Times"  it 
was  claimed  that  the  British  Government  is  seri- 
ously considering  the  dropping  of  the  big  ship  from 
its  naval  plans.  The  Parliamentary  correspondent 
of  the  "Daily  Chronicle"  declared  that  "the  Sub- 
committee of  the  Council  of  Imperial  Defense  has 
examined  numerous  expert  witnesses  and  there  is 
reason  to  believe  that  it  will  decide  against  a  con- 
tinuation of  the  'big  ship'  policy."  This  sub-com- 
mittee consists  of  Andrew  Bonar  Law,  Walter  Long, 
Winston  Churchill,  Sir  Robert  Home,  Sir  Eric 
Geddes  and  Earl  Beatty.  According  to  the  "Chron- 
icle's" Parliamentary  correspondent  the  following 
arguments  were  brought  out  against  the  continua- 
tion of  the  "big  ship"  policy  at  the  hearings  before 
the  sub-committee: 

First — A  continuation  and  extension  of  the  big  ship  pro- 
gram would  involve  the  country  in  a  naval  expenditure 
which  would  be  absolutely  crushing  and  would  render  any 
serious  effort  to  reduce  the  war  debt  impossible  of  achieve- 
ment. Second — The  cost  of  the  capital  ship  would  not  only 
swell  from  £3,000,000  to  £9,000,000,  but  the  cost  would  not 
stop  there.  Every  such  ship  would  require  a  flotilla  of 
cruisers  and  destroyers,  to  say  nothing  of  aircraft  to  pro- 
tect her  from  attack  by  submersibles.  Instead  of  £9,000,- 
000,  the  cost  of  each  naval  unit  would  probably  be  increased 
in  this  way  to  £14,000,000  or  £15,000,000.  Third— There  is 
neither  doclc  nor  harbor  accommodation  sufficient.  In 
only  a  few  ports  could  such  leviathans  as  are  proposed  find 
a  safe  anchorage,  to  say  nothing  of  being  berthed.  An  im- 
mediate result  of  a  big  ship  program  on  a  new  scale  would 
be  an  immense  expenditure  on  docks  and  harbors. 


Reference  was  made  several  weeks  ago  by  Premier 
Lloyd  George  to  the  large  number  of  unemployed 
in  Great  Britain.  The  London  correspondent  of  the 
New  York  "Times,"  in  discussing  this  question, 
said  that  "unemployment  in  England  is  increasing 
rapidly  and  to-day  it  is  stated  that  the  number  of 
men,  women,  boys  and  girls  who  are  registered  as 
totally  out  of  work  is  close  upon  a  million."  He 
added  that  "this  figure  is  conservative,  being  based 
only  upon  official  lists,  and  does  not  take  into  ac- 
count workers  on  odd  jobs  and  short  time,  who  prob- 
ably are  more  numerous  than  the  totally  unem- 
ployed." He  said  also  that  the  dependents  of  both 
classes  considerably  swell  the  volume  of  those  who 
have  to  be  considered  in  dealing  with  the  problem. 
According  to  the  correspondent  also,  "the  methods 
by  which  it  is  being  dealt  with  are  the  subject  of 
much  controversy."  He  related  that  the  Govern- 
ment had  invited  the  Labor  Party  to  collaborate  in 
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(ievisiiijj;  ;i  nMiicdy,  l)tit,  said  thai  il  had  "refused  to 
act  ill  ctm junclion  with  the  proposed  (Jovcrnment 
Comiiiission.''  In  earryinj;  his  discussion  of  the 
situation  furtlier,  he  said  that  "the  reaching  of  new 
markets,  or  the  revival  of  old  ones,  is  recognized  to 
be  the  one  means  of  copinj;-  witti  the  unemployment 
problem."  A  Lon<lon  dispatch  yesterday  morning 
stated  that  the  executives  of  the  Labor  Party  and 
the  Trades  Union  Congress,  at  a  joint  meeting  on 
Thursday,  "approved  the  sub-committee's  composite 
scheme  embodying  all  the  earlier  proposals  by  or- 
ganized labor  on  unemployment."  It  was  stated 
also  that  "the  scheme  will  be  submitted  to  the  Na- 
tional Conference  next  Thursday,  when  Labor's 
policy  on  unemployment  will  be  laid  down." 


Early  in  the  week  a  delegation  of  business  men, 
including  Sir  Charles  Sykes  and  Sir  William  Peter- 
son, returned  from  a  trip  for  the  purpose  of  "inves- 
tigating the  possibilities  of  the  free  harbor  of  Co- 
penhagen as  a  centre  for  a  scheme  of  trade  by  bar- 
ter in  tlie  Baltic  provinces  and  other  countries." 
The  delegation  reported  substantial  progress  and  it 
was  also  stated  that  "important  developments  of  a 
practical  character  had  been  agreed  on,  as  a  result 
of  which  the  members  of  the  party  are  looking  for- 
ward to  establishing  a  system  which  would  reopen 
trade  outlets  and  so  relieve  the  want  of  Eastern 
Europe  and  unemployment  at  home."  Sir  Charles 
Sykes  was  said  to  have  stated  that  the  question  of 
Great  Britain  resuming  trade  with  Russia  had  been 
gone  into  carefully  and  that  he  was  bound  to  say 
that  "in  his  view,  trade  agreement  or  no  trade  agree- 
ment, no  substantial  business  was  possible  from  that 
direction  for  a  long  time."  He  was  quoted  as  having 
admitted  that  "a  certain  amount  of  trade  was  tak- 
ing place  to-day,  but  Russia  has  practically  nothing 
to  offer  in  exchange  for  goods,  for  she  has  been  ren- 
dered economically  dead  by  her  system  of  Govern- 
ment." 


British  Treasury  returns  for  the  week  ended  with 
Jan.  15  indicated  a  further  gain  in  Exchequer  balance 
of  £314,000,  bringing  the  total  up  to  £3,503,000,  as 
against  £3,189,000  last  week.  The  week's  expenses 
amounted  to  £17,174,000.  Repayments  of  Treasury 
bills  were  again  heavy,  reaching  £109,865,000,  while 
advances  repaid  aggregated  £33,900,000,  and  the 
total  outflow  was  £172,034,000.  Receipts  from  all 
sources  for  the  week  under  review  were  £172,348,000, 
of  which  revenues  yielded  £32,467,000,  savings  cer- 
tificates £1,100,000  and  advances  £18,750,000.  For- 
eign credits  contributed  £2,480,000  and  sundries 
£180,000.  New  issuers  of  Treasury  bills  yielded 
£116,951,000,  while  sales  of  Treasury  bonds  aggre- 
gated £420,000.  Treasury  bills  outstanding  are  now 
£1,153,849,000,  or  an  increase  of  more  than  £6,000,- 
000  over  the  total,  £1,147.028.000,  reported  a  week 
ago.  Temporary  advances  have  been  reduced  from 
£261.522,000  in  the  previous  statement  to  £246,- 
372,000.  Total  floating  debt  shows  a  reduction  to 
£1,400,221,000,  against  £1,408.881,000  last  week 
and  £1,346,025,000  in  the  corresponding  week 
of  1920. 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  BerHn, 
Vienna  and  Switzerland;  53^%  in  Belgium;  6%  in 
Paris,  Rome  and  Madrid;  7%  in  London,  Sweden 
and  Norway,  and  43^%  in  Holland.     In  London  the 


f)rivatc  bank  rat(!  continues  to  be  quoted  at  6@/ 
6  11-16%  for  sixty  and  nin(!ly-day  bills.  (Jail  monej' 
in  London  is  still  reported  at  5%,  the  same  as  a  week 
ago.  No  reports,  as  far  as  we  have  been  able  to 
ascertain,  have  been  received  by  cable  of  open  mar- 
ket discounts  at  other  leading  centres. 


1 


A  gain  in  gohl,  albeit  a  small  one  (£7,276)  ,  was 
shown  by  this  week's  Bank  of  England  statement, 
and  the  total  reserve  continues  to  increase,  a  further 
sum  of  £1,301,000  having  been  added.  This  is  the 
result  of  a  cut  in  note  circulation  of  £1,294,000, 
and  reflects  in  some  measure  the  Bank's  recovery 
from  its  recent  strain;  as  also  does  the  fact  that  the 
proportion  of  reserve  to  habiHties  has  been  advanced 
to  13.37%,  which  compares  with  12.15%  last  week 
and  16^%  a  year  ago.  In  public  deposits  an  in- 
crease of  £193,000  was  shown,  but  as  against  this 
other  deposits  declined  £3,125,000,  while  Govern- 
ment securities  were  reduced  £4,730,000.  Loans 
(other  securities)  gained  £533,000.  Gold  .stocks 
aggi-egato  £128,287,495,  in  comparison  with  £96,- 
806,712  in  1920  and  £80,287,602  a  year  earlier. 
Reserves  total  £18,198,000.  A  year  ago  they  stood 
at  £27,162,457  and  in  1919  £29,716,097.  The  total 
of  circulation  is  £128,539,000,  which  compares  with 
£88,094,255  in  1920  and  £69,021,505  the  year  before 
that,  with  loans  now  at  £81,324,000,  as  against 
£84,407,836  one  year  ago  and  £79,041,349  two  years 
ago.  Clearings  through  the  London  banks  for  the 
week  were  £764,751,000.  Last  week  the  total  was 
£745,784.000  and  a  year  ago  £741,540,000.  No 
change  in  the  Bank  of  England's  minimum  discount 
rate  has  been  reported  from  7%,  the  rate  heretofore 
ruling.  We  append  a  tabular  statement  of  compari- 
sons of  the  different  items  of  the  Bank  of  England's 
returns: 

RAXK   OK  ENGLAND'S  COMPARATIVE   STATEMKNT. 

1921.  1920.       1919.  1918.  1917. 

Jan.  19.  .Jan. 21.  Jan. 22.  Jan. 2Z.  Jan. 24. 

£  £         £  £  £ 

Circulation 128,539.000  88,094,255  69,021,505  45,222,905  38,784.905 

Public  deposits 16,075.000  21,472,380  27.217,354  41.814.5»2  .')0.721.310 

Other  deposits 120,011,000  140,341,208  126.573.381  124,440,103  139,231,596 

Govt,  .securities 54.510,000  68,1-57,438  62.933.744  .56,839,851  133,879,476 

Other  securities 81,324,000  84,407,836  79,041.349  95,214,194  37,836.208 

Res';rveuote8&  coin   18,198,000  27,162,457  29,716,097  32,141,781  36,288.135 

Coin  :ind  bullion-    .128,287.495  96.806,712  80.287,602  58.914,«86  56,623.040 
Proportion  of  reserve 

to   liabilities 13.37^,  IdH^c           19.30%  1».S3%  19.10Tc 

Kank  rate 7%  6%                 5%  »%  5'4'-f 


The  Bank  of  France,  according  to  a  special  cable- 
gram to  the  "Chronicle,"  reports  a  decline  of  405,000 
francs  for  the  week  in  its  stock  of  gold  on  hand. 
The  Bank's  total  gold  holdings  are  thus  brought 
down  to  5,500,646,850  francs,  of  which  3,552,279,794 
francs  are  in  vault  and  1,948,367,056  francs  are  held 
abroad.  This  compares  with  5,579,908,954  francs 
at  this  time  last  year,  which  included  1,978,278,416 
francs  held  abroad  and  with  5,499,318,252  francs  in 
1919,  including  2,037,108,484  francs  held  abroad. 
Silver  during  the  week  was  augmented  to  the  extent 
of  3,379,000  francs.  On  the  other  hand,  decreases 
were  registered  in  all  the  other  items,  viz.:  Bills  dis- 
counted, 41,955,000  francs;  advances,  29,229,000 
francs;  Treasury  deposits,  50,437,000  francs,  and 
general  deposits,  161,738,000  francs.  A  further 
contraction  of  309,946,000  francs  occurred  in  note 
circulation,  bringing  the  total  outstanding  down  to 
38,152,990,370  francs.  This  contrasts  with  37,679,- 
425,155  francs  at  this  time  last  year  and  with  31,793,- 
747,120  francs  in  1919.  On  July  30  1914,  just  prior 
to  the  outbreak  of  war,  the  amount  was  only  6,683,- 
184,785  francs.     Comparisons  of  the  various  items 
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in  this  week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in  1920  and  1919  are  as 
follows: 

BANK  OF  FRANCES  COMPARATIVE  STATEMENT. 

Chatifju Status   03   of 

Jor  Wefk  Jav     20    1!121.   Jan.   22    1920.   Jan.    23    101!) 
Gold  IluldinQi — ■                 Fra -cs  Frofcs.  Fru':ri.  Fra-cs 

In  France Dec.         405.000  3,562.279.794     3,601.630.538     3,462,209,767 

Abroad No  cliange  1.948.367.056     1.978,278.416     2.037.108.484 


Total Dec. 

Silver -Inc. 

BUIa  dlficount«d Dee . 

Advances Deo . 

Note  circulation.. Dec. 
Treasury  deposits. Deo. 
Ooneral  deposits.. Dee. 


405,000  5,500.646,850 

3,379.000  267,963,495 

41,955,000  3.002,834,298 

29,289.000  2.252,721,000 

309,946,000  38,152,990.370  37,679,425.155  31,793,747.120 

60,437.000  37.222.000           45,255,602            70,2.54,3(1(1 

161.738,000  3,301.550.894     3,004.353.809     2.708.880,374 


5.579,908.9.54 

258,408.858 

1,702.645,864 

1,544  380  308 


5.499,318.2.52 

317,2116.037 

1,247,416.087 

1.217.4(i9,98.S 


The  Imperial  Bank  of  Germany  in  its  statement 
i.ssued  as  of  Jan.  7,  showed  that  there  had  been  a  gain 
in  total  coin  and  bullion  of  020,000  marks,  although 
gold  decreased  2,000  marks.  Treasury  notes  were 
heavily  contracted,  1,029,065,000  marks,  as  also 
were  bills  discounted  which  were  reduced  8,137,503,- 
000  marks,  while  deposits  registered  the  enormous 
contraction  of  9,817,471,000  marks.  One  favorable 
feature  of  the  statement  was  a  cut  in  note  circulation , 
which  showed  a  falling  off  of  828,022,000  marks. 
Notes  of  other  banks  increased  300,000  marks. 
Other  securities  declined  803,207,000  marks,  other 
liabilities  125,250,000  marks  and  investments  3,911,- 
000  marks.  The  bank's  total  gold  holdings  are 
reported  as  1,091,034,000  marks. 


An  outstanding  feature  of  Saturday's  bank  state- 
ment of  New  York  Clearing  House  members  was  a 
further  reduction  in  the  loan  item  of  no  less  than 
$87,032,000.  This  brings  the  total  of  Clearing 
House  loans  to  S5, 132, 505, 000,  or  the  smallest  for 
any  week  since  Sept.  11  last,  and  probably  explains 
in  some  measure  the  recent  ease  in  money  conditions 
in  this  market.  On  the  other  hand,  though  deposits 
were  also  substantially  cut,  surplus  was  wiped  out 
and  the  result  of  the  week's  operations  was  a  deficit. 
Net  demand  deposits  were  reduced  $47,304,000  to 
$4,017,445,000.  This  is  exclusive  of  Government 
deposits  to  the  amount  of  $38,011,000,  the  latter  a 
further  reduction  of  $10,902,000.  Cash  held  in  own 
vaults  by  members  of  the  Federal  Reserve  Bank  de- 
chned  $8,975,000  to  $88,773,000  (not  counted  as 
reserve).  In  the  reserve  of  member  banks  with  the 
Federal  Reserve  Bank  there  was  a  reduction  of  $17,- 
361,000  to  $511,737,000.  Reserves  in  own  vaults 
of  State  banks  and  trust  companies,  however,  were  in- 
creased $17,000  to  $9,404,000,  while  the  reserves  of 
these  institutions  held  in  other  depositories  gained 
$237,000  to  $9,779,000.  Aggregate  reserves  were 
brought  down  $17,107,000  to  $530,920,000,  while 
surplus,  as  noted  above,  was  completely  eliminated, 
there  being  instead  a  deficit  of  $2,072,390.  Bankers 
attributed  this  mainly  to  the  decline  in  reserves  of 
member  banks  with  the  Federal  Reserve  Bank, 
which,  of  course,  reflects  the  payment  of  loans  to 
the  institution.  The  above  figures  for  surplus  are 
on  the  basis  of  13%  reserves  above  legal  require- 
ments, but  do  not  include  cash  amounting  to  $88,- 
773,000  held  in  their  own  vaults  by  these  banks  on 
Saturday  last.  In  the  Federal  Reserve  Bank  con- 
ditions were  regarded  as  on  the  whole  favorable 
and  the  ratio  of  reserve  to  liabilities  was  increased 
from  39%  to  40.0%.  Bill  holdings  were  further  re- 
duced from  $970,170,000  to  $893,747,000  and  the 
volume  of  Federal  Reserve  notes  in  circulation  also 
further  decreased  from  $839,025,000  to  $800,121,000. 
Taken  altogether,  the  statement  was  believed  to 
reflect  genuine  contraction. 


The  expected  reaction  upward  from  the  sharp  break 
in  call  money  in  the  local  market  last  week  has  been 
in  evidence  the  greater  part  of  this  week.  While  the 
renewal  rate  on  the  Stock  Exchange  was  0%  until 
yesterday,  when  it  advanced  to  7%,,  the  market  was 
spoken  of  all  week  as  being  firmer.  Little  or  nothing 
was  heard  of  loans  by  the  banks  direct  for  the  account 
of  out-of-town  correspondents.  So  far  as  can  be 
learned,  whatever  money  was  loaned  that  way  was 
plac(Hl  at  rates  at  a  parity  with  those  prevailing  on  the 
Stock  Exchange.  Diu'in;;  the;  last  hour  of  business  of 
several  days  the  call  rate  was  raised  from  0  to  7%.  The 
time  money  market  has  been  largelj'  nominal,  with 
little  or  no  change  in  quotations.  Government 
withdrawals  from  local  institutions  were  made  again 
this  week,  but  so  far  as  announced,  on  a  smaller 
scale  than  for  several  weeks  back.  In  local  financial 
circles  it  has  been  suggested  for  some  days  that  the 
firmer  tendency  of  the  money  market  might  be 
reasonably  attributed  chiefly  to  contemplated  financ- 
ing for  European  Governments  and  corporations,  and 
on  a  smaller  scale,  for  domestic  corporations.  It  is 
known  that  several  pieces  of  European  financing 
have  been  under  way  for  some  little  time  and  appear 
to  be  approaching  a  definite  stage,  and  even  comple- 
tion in  one  or  more  instances.  The  total  of  such 
loans  has  been  variously  estimated,  but  the  smallest 
amount  mentioned  has  been  $100,000,000.  Last 
evening  J.  P.  Morgan  &  Co.  announced  that  with  the 
Guaranty  Trust  Co.,  they  would  head  a  syndicate 
that,  next  Monday,  would  offer  $30,000,000  Belgian 
Government  20-yr.  8%  bonds  in  this  country.  The 
biggest  piece  of  domestic  financing  for  any  single 
corporation  that  is  now  in  process  of  negotiations 
is  the  arranging  of  the  issuance  of  $80,000,000  of 
three  different  classes  of  securities  for  the  Goodyear 
Tire  &  Rubber  Co.  It  is  understood  that  one  of  the 
most  prominent  international  banking  houses  in 
the  Street  has  signified  its  willingness  to  underwrite 
the  senior  issue.  The  chief  difficulty  in  completing 
this  plan  has  been  in  getting  the  consent  of  creditors 
to  accept  the  new  securities  instead  of  cash.  There 
have  been  rumors  in  the  last  day  or  two  to  the  effect 
that  the  Northern  Pacific  and  Great  Northern  rail- 
ways were  considering  the  issuance  of  $215,000,000 
bonds  to  take  up  the  Burlington  joint  4s  which  ma- 
ture July  1  next.  If  present  plans  are  carried 
through  it  will  not  be  necessary  to  issue  anything  like 
as  large  an  amount  of  bonds  for  this  purpose. 

As  to  money  rates  in  detail,  call  loans  thi.s  week 
ranged  between  0  and  7%,  the  same  as  a  week  ago. 
On  Monday  and  Tuesday  a  single  rate  of  0%  was 
quoted,  this  being  the  high,  the  low  and  the  ruling 
figure  each  day.  Wednesday  and  Thursday,  while 
renewals  were  still  negotiated  at  0%,  and  this  was 
the  minimum,  there  was  an  advance  to  7%,  the 
maximum.  On  Friday  call  rates  were  still  firmer 
with  the  renewal  basis  up  to  7%.  This,  however, 
constituted  the  high  and  low  figures  throughout  the 
day.  The  quotations  here  given  apply  to  mixed 
collateral  and  all-industrial  loans  without  differentia- 
tion. Funds  were  in  fair  supply.  During  the  early 
part  of  the  week  some  loans  were  put  through  outside 
of  the  Stock  Exchange  at  5%,  but  these  were  for 
small  amounts,  and  toward  the  latter  part,  no  trans- 
actions were  noted  under  the  ^%  level.  Heavy  Govern- 
ment withdrawals  and  the  recall  of  funds  b}-  interior 
banks  were  held  responsible  for  the  sUghtly  firmer 
tone.  As  to  fixed  maturities  the  situation  is  still 
rather  quiet,  though  rates  continued  comparatively 
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easy,  at  0%  for  all  periods  from  sixty  days  to  six 
months,  as  against  6%  for  sixty  and  ninety  days  and 
four  and  five  months  and  53^^i>G%  for  six  months 
last  week.  Practically  no  important  trades  were  re- 
corded in  either  short  or  long  maturities.  Offerings 
were  somewhat  smaller. 

Commercial  paper  rates  were  easier,  and  the  bulk 
of  the  business  is  now  being  done  at  7^%  for  sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 
months'  names  of  choice  character,  with  the  range 
73^@8%,  against  7^^8%  last  week.  Names  less 
well  known  arc  quoted  at  7^@8%,  with  most 
transactions  still  put  through  at  the  outside  figure. 
Trading  was  fairly  active  with  both  local  and  out-of- 
town  institutions  among  the  buyers. 

Banks'  and  bankers'  acceptances  ruled  steady 
without  essential  change.  Prime  New  York  bills 
were  again  in  demand  by  savings  banks.  Out-of- 
town  buyers  also  figured  as  buyers,  although  trans- 
actions in  the  aggregate  were  lighter  than  in  the 
preceding  week.  Demand  loans  against  bankers' 
acceptances  in  the  open  market  are  quoted  at  53^%. 
The  posted  rate  of  the  American  Acceptance  Council 
is  now  6%.     Rates  in  detail  for  acceptances  follow: 

Spot  Delivery Delivery 

Ninety          Sixty           Thirty  within 

Days.          Days.          Days.  ZO  Days 

Eligible  bills  oJ  member  banks 5%®&'A     5'A@^'A     5>4@S'A  6  bid 

Eligible  bUls  ot  non-member  banks 6M@6        e,yi@5Vi     6H@5H  6>i  bid 

Ineligible  bUla 6}4@6}i     6H@6J^     6H®614  7  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF   THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT  JANUARY  21   1921. 


Federal  Reserte 
Bank  of— 


Boston 

New  York 

PhUadelphla... 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.   Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Discounted  Mils 

maturing 

tcUMn 

90  days 

including 

member 

banks'  15-day  col- 

Bankers' 

lateral 

notes)  secured  by — 

accep- 
tances 

Trade 

Treasury 

Liberty 

Other- 

disc'ted 

tances 

certifi- 

bonds 

wUe 

for 

maturing 

eates  of 

and 

secured 

member 

within 

indebt- 

Victory 

and 

banks 

Widavs 

edness 

notes 

unsecured 

5H 

6 

7 

7 

5H 

6 

7 

6 

7 

t6 

5H 

6 

6H 

6 

t6 

h% 

6 

5% 

5« 

t6 

6 

6 

6 

6 

t6 

5H 

7 

6 

7 

t6 

6 

7 

6 

7 

•5H 

5M 

6 

6H 

6 

6K 

6 

7 

6 

an 

t6 

6 

6 

5H 

6 

t6 

5H 

6 

5H 

6 

to 

6 

6 

6 

6 

Agricul- 
tural and 
live -stock 

paper 
maturing 
91  to  180 

days 


7 
7 
6 
6 
6 
7 
7 
6 
7 
6 
6 
6 


*  5}i%on  paper  secured  by  5}i  %  certUlcates,  and!5%  on  paper  secured  by  4  Ji  % 
and  5%  certificates. 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  as  col- 
lateral with  minimum  of  6%  in  the  case  of  Philadelphia,  Atlanta,  Kansas  City  and 
Dallas  and  5]^%  \n  the  case  of  Cleveland,  Richmond,  Chicago  and  San  Francisco. 

Note. — Rates  shown  for  St.  Louis,  Kansas  City  and  Dallas  are  normal  rates, 
applying  to  discounts  not  In  excess  of  basic  lines  fixed  for  each  member  bank  by  the 
Federal  Reserve  Bank.  Rates  on  discounts  in  excess  of  the  basic  line  are  subject 
to  a  H  %  progressive  Increase  for  each  25%  by  which  the  amount  of  accommodation 
extended  exceeds  the  basic  line. 


There  were  few  if  any  new  developments  of 
moment  in  the  sterling  exchange  market  this  week. 
The  undercurrent  of  optimism  which  has  been  one  of 
the  principal  features  of  foreign  exchange  trading  of 
late,  continues  in  evidence,  and  while  the  volume  of 
transactions  was  somewhat  smaller  than  a  week  ago, 
rates  were  well  maintained.  In  the  initial  dealings 
buying  was  resumed  on  a  broad  scale  and  prices 
quickly  moved  up  to  last  week's  high  level  of  3  76J^ 
for  demand.  Subsequently  there  was  a  further 
increase  to  3  77,  another  new  high  on  the  current 
upward  movement.  This,  however,  proved  of  short 
duration  as  extensive  profit  taking  sales  speedily 
brought  about  a  recession.  For  a  while  some 
irregularity  was  noted,  partly  on  freer  offerings  of 
commercial  bills  and  partly  as  a  result  of  the  manip- 
ulative tactics  of  speculative  operators  who  were 
again  much  in  evidence.     Still  later  in  the  week, 


cable  (quotations  from  London  came  higher  and  prices 
here  once  more  turned  strong,  with  an  additional 
advance  which  carried  demand  up  another  cent  or  so, 
to  3  78J/^,  or  within  measurable  distance  of  the 
levels  ruling  in  July  last.  At  the  (extreme  close  with 
the  usual  slackening  of  both  buying  and  selling 
operations,  rates  sagged  slightly  and  the  final  range 
was  slightly  under  the  best. 

Well  authenticated  reports  that  an  agreement 
had  at  last  been  reached  lipon  the  German  repara- 
tions question  and  that  indications  now  point  to  a 
definite  settlement  of  this  troublesome  proVjlem 
within  the  next  month  or  so,  had  a  stimulating 
influence,  since  it  is  argued  this  is  likely  to  have 
a  highly  beneficial  effect  upon  practically  all  of  the 
exchanges.  Not  a  few  usually  competent  market 
observers  continue  to  predict  $4.00  sterling  in  the 
early  future,  basing  their  expectations  upon  the 
self-evident  improvement  in  Great  Britain's  indus- 
trial and  economic  position,  continued  ease  in  the 
local  money  market,  plans  which  the  British  Govern- 
ment and  London  bankers  are  said  to  be  working 
out  for  the  stabilization  of  both  exchange  and  foreign 
trade  generally  and  prospects  that  it  will  not  be 
long  before  the  new  S100,000,000  Foreign  Trade 
Financing  Corporation  and  other  kindred  Edge  Law 
organizations  commence  operations,  all  of  which 
should  materially  aid  in  restoring  the  status  of 
exchange.  It  is  also  affirmed  that  England  wiU 
continue  the  shipment  of  gold  to  this  centre  in  sub- 
stantial amounts,  while  a  factor  which  should  not  be 
overlooked  is  the  appreciable  diminution  in  our 
exports,  which  explains  the  hmited  volume  of  bills 
offering,  something  that  has  probably  had  much  to 
do  with  strengthening  price  levels.  As  against  this 
British  bankers  persist  in  their  assertions  that  any 
further  rise  in  the  level  of  sterling  values  at  this  time 
would  hardly  be  justified  under  present  trade  and 
international  conditions;  although  it  is  conceded  that 
in  the  absence  of  untoward  developments  and  with 
a  satisfactory  settlement  of  some  of  the  important 
issues  now  pending,  sterling  should  be  due  for  a 
substantial  advance  to  permanently  higher  levels  in 
the  not  distant  future. 

It  is  learned  that  in  addition  to  the  forthcoming 
$100,000,000  French  loan  soon  to  be  placed  here, 
Belgium  is  to  enter  this  market  for  a  loan.  The  loan 
will  aggregate  $30,000,000,  will  bear  8%  interest, and 
will  run  for  a  period  of  twenty  years.  According  to 
recent  reports  from  the  United  States  Trade  Com- 
missioner at  Melbourne,  many  banks  in  both  Aus- 
traha  and  New  Zealand  are  showing  reluctance  to 
sell  cable  transfers  or  letters  of  credit,  and  some  are 
declining  to  sell  at  all,  for  the  reason  that  remittances 
on  behalf  of  the  Commonwealth  Government  as  well 
as  the  disappointing  wool  sales,  have  resulted  in 
practical  exhaustion  of  London  balances,  so  that 
banks  have  very  httle  to  draw  against.  In  addition 
it  is  alleged  that  imports  from  the  mother  country 
have  been  so  heavy  lately  as  to  threaten  to  overstock 
the  Austrahan  markets  and  thus  make  it  increasingly 
difficult  for  certain  of  the  weaker  firms  to  meet  their 
drafts,  while  still  another  reason  given  is  that  the 
banks  are  endeavoring  to  force  the  Government 
to  either  lessen  or  remove  altogether  the  embargoes 
on  exports  of  specie. 

Referring  to  the  day-to-day  rates,  sterhng  exchange 
on  Saturday  of  a  week  ago  showed  a  good  undertone, 
but  moved  within  narrow  Umits,  with  demand  bills 
quoted  at  3  72@3  72>g,  cable  transfers  at  3  72^@ 
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3  73  and  sixty  days  at  3  67>>8@3  683/^.     On  Monday 
the  upward  movement  of  last  week  was  resumotl  and 
prices  rose  sharply,  carrying  demand  up  to  3  733-^@ 
3  76^,  cable  transfers  to  3  743'i@t3  llYx  and  sixty 
days  to  3  G83/8@3  12]/^;    trading   was  active   with 
heavy  foreign  buying  a  feature.     Increased  firnniess 
developed  on  Tuesday  so  that  demand  was  advanced, 
with  the  range  3  753^C</^3  77,  cable  transfers  3  7GCa 
3  77^  and  sixty  days  3  70j^@3  725^;    at  the  close 
of  the  day  rates  sagged  off  slightly  because  of  profit 
taking    sales.     Wednesday's    trading    while    fairly 
active   showed    some    irregularity    and    prices    were 
slightly  lower,  at  3  743<ife3  763^2  for  demand,  3  75^/ 
3  773^   for  cable   transfers  and   3  69>^@3  723^  for 
sixty  days.     London  sent  materially  higher  quota- 
tions on  Thursday  and  local  price  levels  responded 
by  an  advance  of  nearly  4  cents,  carrj-^ing  demand 
up  to  3  70^@/3  783^8,  cable  transfers  to  3  773^2^/ 
3  W/^ '  and    sixty    days    to    3  723^@3  73^.     On 
Friday  the  market  ruled  steady  but  slightly  lower, 
with  demand  bills  down  to  3  76@3  77^,  cable  trans- 
fers to  3  76^@3  78^  and  sixty  days  to  3  723^(4^ 
3  75^.    Closing    quotations    were    3  72^    for   sixty 
days,  3  77  for  demand  and  3  77^  for  cable  transfers. 
Commercial  sight  bills  finished  at  3  76^,  sixty  days  at 
3  70^,  ninety  days  at  3  68^,  documents  for  pay- 
ment (sixty  days)  at  3  71^  and  seven-day  grain  bills 
at  3  75^.     Cotton  and  grain  for  payment  closed  at 
3  76^.     The     week's     gold     movement     comprised 
$1,500,000  from  France,  and  $1,213,000  on  the  S.  S. 
Imperator  from  London.     The  S.   S.   Car  mania  is 
said  to  be  bringing  S4, 300, 000  in  gold  from  London 
for  account  of  Kuhn,  Loeb  &  Co.    It  is  also  reported 
that  the  National  City  Bank  of  this  city  has  secured 
an  additional  $1,000,000  in  gold  from  Australia  for 
January  shipment,   which  brings  the  total  of  gold 
obtained  in  Australia  to  date  by  the  bank  up  to  $6,- 
000,000. 


Continental  exchange  came  in  for  a  larger  share  of 
attention  this  week,  in  consequence  of  which  further 
substantial  increases  were  noted  in  francs,  marks  and 
lire,  and  in  fact  nearly  all  of  the  mid-European 
currencies.  In  French  exchange  the  improvement 
was  little  short  of  sensational,  since  the  quotation 
was  rushed  up  as  a  result  of  heavy  buying,  largely  for 
London  account,  nearly  79  points,  to  6  793^  for  sight 
bills,  or  the  highest  point  touched  since  last  summer. 
No  adequate  explanation  for  this  sudden  strength 
was  given,  further  than  the  sentimental  influence  of 
reports  that  something  approaching  a  decision  had 
been  arrived  at  in  the  German  reparations  settle- 
ment, also  the  fact  the  negotiations  for  the  projected 
new  French  loan  were  progressing  even  more  favor- 
ably than  had  been  expected,  so  that  it  would  not  be 
long  before  a  public  offering  of  the  bonds  could  be 
made  in  this  market.  Dealers  when  questioned 
showed  considerable  optimism  concerning  the  future 
of  French  exchange,  some  going  so  far  as  to  state  that 
francs  may  be  expected  to  move  up  to  practically 
double  their  present  value  in  the  early  future.  This  is 
probably  based  to  some  extent  on  hopes  of  good  re- 
sults to  accrue  from  the  new  policies  likely  to  be  put 
in  force  by  the  Briand  Ministry,  which  it  is  thought 
may  do  much  to  establish  harmony  with  Great  Brit- 
ain and  the  leading  European  countries.  The  per- 
sistently heavy  volume  of  orders  emanating  from 
London  for  French  bills  gave  rise  to  the  belief  that 
important  favorable  developments  are  pending.  It 
is  understood  that  the  rehabiUtation  of  French  in- 


dustry is  proceeding  at  a  rapid  rate.  Antweq)  francs 
shared  in  the  upward  movement,  registering  a  gain 
to  7.11,  or  71  points  up  for  the  week,  while  lire  (juo- 
tatioiis  impiHived  to  the  extent  of  about  17  centimes, 
to  3.01 .  Movements  in  exchange  on  Berlin  were  al80 
a  features  in  the  week's  dealings,  and  here,  too,  there 
was  a  sharp  advance,  the  ([uotatiou  making  a  gain 
of  nearly  20  i)oints  under  the  stimulus  of  an  exceed- 
ingly biisk  inquiry  to  1 .00  for  checks.  It  was 
noted  with  some  interest  that  a  considerable  propor- 
tion of  the  buying  was  for  speculative  account.  As 
this  is  the  first  time  in  several  months  that  marks 
hav(»  been  traded  in  to  any  extent  by  profe.ssional 
oi)erators  it  was  taken  to  indicate  a  belief  that  the 
final  decision  of  tlie  Reparations  Commission  will 
prove  more  favorable  to  Germany  than  had  been 
expected.  In  the  exchanges  of  the  Central  European 
Republics,  Czecho-Slovakia,  Bucharest  and  Finnish 
currencies  showed  gains,  but  Polish  exchange  was 
heavy  throughout,  touching  a  new  low  level  of  123^, 
or  7  points  off  for  the  week,  mainly  in  response  to 
rumors  of  fresh  financial  and  economic  difficulties  in 
that  unhappy  country.  Greek  exchange  ruled  with- 
out perceptible  change.  In  sharp  contrast  to  the 
prevailing  strength  shown  was  the  further  deprecia- 
tion of  Austrian  kronen,  which  this  week  sank  to  the 
extraordinarily  low  level  of  00.173^.  Rumors  con- 
tinue current  regarding  the  probability  of  help  for 
Austria  and  it  is  claimed  that  the  Allies  are  con- 
sidering the  floating  of  a  loan  equivalent  to  about 
$250,000,000  to  take  care  of  its  most  pressing  finan- 
cial needs.  On  the  other  hand,  British  financiers 
evince  very  little  hope  of  such  a  scheme  being  put 
through,  since  Austria  has  practically  no  security  to 
offer.  However,  it  is  thought  that  while  a  public 
loan  is  hardly  practicable,  something  might  be  done 
in  the  nature  of  private  credits.  Russian  rubles, 
which  are  still  quoted  nominally  in  this  market,  have 
fallen  to  45c.  per  100  rubles,  against  GOc:  last  week. 

The  official  London  check  rate  on  Paris  finished  at 
50.60,  against  61.35  a  week  ago.  In  New  York  sight 
bills  on  the  French  centre  closed  at  6.733^  cents  per 
franc,  against  6.073^;  cable  transfers  6.743^,  against 
6.083/2;  commercial  sight  bills  6.713^  against  6.053^, 
and  commercial  sixty  days  at  6.653^  against  5.993^^ 
last  week.  The  final  range  for  Antwerp  francs  was 
7.04  for  checks  and  7.05  f or "^ cable  transfers,  which 
compares  with  6.40  and  6.41  a  week  earlier.  Reichs- 
marks  finished  the  week  at  1.65  for  checks  and  1.66 
for  cable  transfers,  in  comparison  with  1.4634  and 
1 .4734  the  week  preceding.  Austrian  Icronen  closed  at 
00.173^  for  checks  and  00. 183/^;for;cable  remittances. 
Last  week  the  close  was  00.19  and  00.20.  For  lire 
the  final  range  was  3.60  for  bankers'  sight  bills  and 
3.61  for  cable  transfers,  in  contrast  with  3.44^  and 
3.45^  the  week  before.  Exchange  on  Czecho- 
slovakia finished  at  1.32,  against  1.19;  on  Bucharest 
at  1.32  against  1.34;  on  Poland  at  123^  against  19, 
and  on  Finland  at  3.15  (unchanged).  Greek  ex- 
change closed  the  week  at  7.50  for  checks  and  7.53 
for  cable  transfers.  A  week  ago  the  close  was  7.30 
and  7.35. 


Movements  in  the  neutral  exchanges  closely  paral- 
leled those  in  sterling  and  other  continental  centres, 
excepting  that  advances  in  rates  were  more  moder- 
ate for  the  most  part.  Guilders  scored  an  advance 
of  about  25  points.  Swiss  francs  moved  up  to  15.74 
but  subsequently  reacted  to  not  far  from  last  week's 
levels.     Probably  the  largest  increase  was  in  CopeJi- 
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hagen  remittances,  which  advanced  about  145  points, 
to  19.05.  The  same  is  true  of  exchange  on  Norway, 
but  Swedish  exchange  remained  at  or  near  previous 
levels.  Spanish  pesetas  ruled  firm  and  fractionally 
higher. 

Bankers'  sight  bills  on  Amsterdam  finished  at 
32.10,  against  32.80;  cable  transfers  33.12,  against 
32.90;  commercial  sight  at  33.03,  against  32.74, 
and  commercial  sixty  days  32.67,  against  32.38  on 
Friday  of  a  week  ago.  Swiss  francs  clo.sed  at  15.71 
for  bankers'  sight  bills  and  15.73  for  cable  transfers, 
which  compares  with  15.59  and  15.61  the  week 
previous.  Copenhagen  checks  finished  the  week  at 
19.10  and  cable  transfers  19.20  against  17.60  and 
17.70.  Checks  on  Sweden  closed  at  21.48  and 
cable  transfers  at  21.58,  against  21.60  and  21.70, 
while  checks  on  Norway  finished  at  19.03  and  19.13 
against  17.10  and  17.20  a  week  earlier.  Closing 
quotations  for  Spanish  pesetas  were  13.51  for  checks 
and  13.53  for  cable  transfers.  Last  week  the  closing 
range  was  13.30  and  13.32. 

With  regard  to  South  American  rates,  a  compara- 
tively firm  undertone  has  been  noted  with  a  further 
advance  to  35.50  for  Argentine  checks  and  35.623/2 
for  cable  transfers,  as  compared  with  34.873/^  and 
35.00  last  week.  Brazil,  however,  was  easier,  fin- 
ishing at  15.25  for  checks  and  15.373^^  for  cable 
remittances,  against  15.37^  and  15.50  a  week  ago. 
Chilian  exchange  also  ruled  easier,  and  closed  at 
13.77,  against  14.37,  while  Peru  was  quoted  at 
4.08,  unchanged. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
57@5734,  against  57@573^;  Shanghai,  76@76^, 
against  75@753^;  Yokohama,  50}i@50}4,  against 
49@50;  Manila,  46@463^,  (unchanged);  Singapore, 
44@4434,  (unchanged);  Bombay,  29@293^,  (un- 
changed), and  Calcutta  2934@29^,  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $7,332,001  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  20.  Their 
receipts  from  the  interior  have  aggregated  |S,304,- 
461,  while  the  shipments  have  reached  $971,800,  as 
per  the  following  table : 

CURRENCY   RECEIPTS   AND   SHIPMENTS   BY    NEW   YORK   BANKING 

INSTITUTIONS. 


Week  erdlng  January  20. 

Into 
Batiks. 

Out  of 
Banks. 

Gain  or  Lo  s 
to  Banks. 

Banks'  Interior  movement         

$8,304,461 

$971,800 

Gain    $7,332,661 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Jan.  15. 


S 
46,582,221 


Monday. 
Jan.  17. 


Tuesday , 
Jan.  18. 


$  $ 

104884  247  53,186,955  57,314,518 


XVednesd'y, 
Jan.  19. 


Thursday, 
Jan.  20. 


Friday, 
Jan.  21. 


$  9 

59,457,790  60,082,728  Cr.  380,503,459 


Aggregate 
for  Week. 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank, 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 


upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing  HouHe. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Bankt  0/ — 


Entrland  . . 
Kranct!  a. . 
Germany  . 
Au.s-!Iun.- 

Sualn 

lUtly 

Nolherl'ds 
Nat  Heli;. 
SwItz'lamI 

■Swcilon 

Denmark  . 
Norway  .. 


Jar.uary  20  1921. 


GuUt. 


Silver. 


Total. 


128,287,4951 
I42.i)'.n.i'.>2 
.'■.4..5S1.700- 
lO.'JU.OOO 
9S,3I>i.0O0 
32.76S.000i 
.53,012.01)01 
10.061.000, 
21,718.0001 
LO.O.-jl.OOOl 
12,643,000 
8,115,000 


|I28 

10,6tO.OOO|l.J2 
319, 7,W  .54 

•J.3';f(,000  13 
22.724.000!l21 

2.9'»!l,000    3o 

i,so4,ooo: 

1.1  K), 000 
.0.053.000: 


145.0001 


£ 

,287,40.5 

,7:;i,i'/.; 

•J<)i  .4.W 
313.000 
042,000 
767.000 
816,000 
,777,000 
771.000 
,6. '.1.000 
,788,000 
,115,000 


January  Si  19'„:0. 


Qold. 


96.806,7H 
\i\.w,.,:n\ 

64,463,400 
10.944,000: 
87.920,000' 
32  200.000 
52.058,000 
10.0.57.000: 
20.67K,000| 
15.621.0001 
12.605.000 
8,139.000 


SUier. 


Total . 


..    96 

10.240.000154 

799.750,  65 

2. .369 .000    13 

25.173.000123 

3.006.000    36 

612.000 
1  097.000 


3,216.000 

"VsV.ooo 


.806.712 
305.221 
263  1.M) 
.313,000 
093,000 
206,000 
270.000 
7.54.000 
.894,000 
621.000 
789,000 
139,000 


Total  week  588.790.387    47,169.7.50'635.060.137  656,757.333    46.696.7.50  603.454.083 
Prev.  week  ,588.799.2611  47.137.6.50635.936.91 1!554,389, 531    46.646.7.50'601,036.281 

a  Gold  holdings  of  tbe  Bank  of  Trance  tlim  itur  are  excliuii\e  ol  i77. 934,682 
hold  abroad. 


ROCK  BOTTOM  PRICES  AND  A  WIDER 
VISION. 

From  the  hollow  between  the  hills  one  cannot  tell 
the  depth  of  the  next  hollow  or  the  height  of  the  hill 
that  rises  therefrom.  One  might  say,  "of  course  not, 
what  nonsense!"  Yet  this  is  precisely  what  we  un- 
dertake to  do  when  we  say  prices  have  reached  rock 
bottom. 

A  mountain  seen  from  a  distance  is  covered  with 
verdure  and  inclines  gracefully  to  the  top.  When 
one  comes  near,  it  is  a  succession  of  pinnacled  rocks, 
sharp  gulches,  and  dwarfed  and  bunched  pine  trees. 
A  syeeping  view  from  the  summit  discloses  that  it  is 
one  of  a  range  of  mountains;  and  even  where  the 
wide  vision  discloses  the  levels  on  either  side  it  is 
discovered  that  one  may  be  a  valley  the  other  a  high 
plateau — only  an  instrument  can  measure  the  two 
by  the  sea's  level.  A  rock-bottom  price  is  only  a 
relative  term. 

However,  it  is  undoubtedly  true  that  just  now 
there  are  stocks  and  bonds  that  are  bargains  to  the 
permanent  purchaser.  To  such  a  man  the  notches 
in  the  profile  map  are  of  little  importance.  Specu- 
lation in  large  part  produced  them.  It  is  not  the 
sharp  edges  that  count,  but  the  long  swell.  And 
here,  we  may  leave  this  figure  of  speech  for  more 
direct  language. 

The  year  past  shows  more  violent  change  in  price 
in  commodities  than  in  stocks,  in  stocks  than  in 
bonds.  An  unchanging  law  works  here  without  fail. 
Commodities  are  products  of  growth  or  of  manu- 
facture— are  subject  to  deterioration  and  waste — 
and  are  inert  within  themselves.  Stocks  represent 
commodities  to  which  active  forces  of  ownership  ad- 
here and  in  themselves  have  a  certain  power  of  over- 
coming conditions.  Bonds  represent  both  commodi- 
ties and  stocks,  with  the  waste  and  deterioration  of 
the  one  and  the  risk  of  management  of  the  other 
largely  discounted.  These  are,  at  least,  general 
truths;  and  become  principles  of  guidance  to  the 
investor. 

The  deduction  we  wish  to  make  is  that  the  perma- 
nent investor  need  not  be  deterred  by  his  lack  of 
being  able  to  tell  when  the  lowest  round  of  price  is 
reached.  Investments  based  upon  a  true  knowledge 
of  conditions  are  mostly  immune  to  the  influences 
of  speculation.  Because  cotton  and  cereals  have 
''dropped  with  a  duU  thud,"  it  does  not  follow  that 
in  the  general  levels  of  the  next  year's  crop  they 
will  sell  at  the  same  low  price  or  at  an  even  lower 
one — it  may  be  higher — and  it  must  be  determined 
by  new  conditions.    The  farmer  would  be  foolish  to 
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refrain  from  plautiug  cottou  and  coiu  because  he 
caimot  now  uaiiie  hi.s  owu  price.  Aud  tlie  same  is 
true  iu  like  manner  of  industrial  stocks  that  ad- 
vanced to  fabulous  prices  in  some  instances  through 
war  inllatiou,  aud  mad  speculation.  An  essentially 
sound  enteri>rise  producing  an  article  of  need,  and 
conservatively  managed,  is  certain  to  maintain  an 
adequate  price,  measured  by  its  relation  to  all 
things  in  time  of  ordinary  i-esumption.  And  a  bond, 
tliough  it  issue  at  a  high  rate  in  time  of  capital-or- 
credit-scarcity,  based  on  a  going  industry,  is  certain 
to  overcome  the  temporary  handicap  of  fear  over 
what  maij  happen.  And  to  the  pernmneut  investor 
capable  of  (liese  measurements  it  does  not  materially 
matter  whether  he  buys  at  rock-bottom  or  not.  If 
he  buys  below  the  period-average  he  is  safe. 

l>ut  the  important  truth  over  all  lies  iu  a  consid- 
eration aside  from  these  things.  Permanent  inves- 
tors are  the  real  determinators  of  price,  ^"ot  only 
this,  but  they  are  favored  by  their  owu  acumen  aud 
activity.  Knowing  now  that  much  of  the  effects  of 
war  have  been  eliminated  by  the  return  to  power 
of  natural  laws,  to  be  laggards  at  this  time  is  to 
prolong  the  era  low  prices  affected  and  to  an  extent 
effected  by  speculation,  and  to  retard  the  resump- 
tion which  brings  the  stock  or  bond  to  its  permanent 
level.  Thus  the  table-laud  on  one  side  of  the  moun- 
tain range  may  be  higher  than  the  valley  level  on 
the  other,  but  the  permanent  investor  is  safe,  rela- 
tively, on  either  side — and  this  much  is  beyond  per- 
adveuture  that  the  future  needs  of  the  world  are  to 
be  rightly  greater  than  ever  in  the  general  advance, 
and  the  activities  which  supply  them  are  sure  of  re- 
turns adequate  in  price  and  earnings  to  the  condi- 
tions of  succeeding  times.  The  permanent  investor 
need  not  be  and  should  not  be  a  pessimist. 

The  fact  is  that  the  removal  of  the  labor-worth  of 
eight  millions  of  men  by  a  six  years'  plague  would 
have  equaled  that  of  war.  It  is  not  the  loss  of  this 
man-power  that  has  impoverished  the  world — but  the 
turning  of  six  years  of  labor  of  hundreds  of  millions 
of  non-combatants  into  processes  of  destruction. 
This  is  the  colossal  mortgage  a  generation  and  per- 
haps two  must  pay.  We  were  told  often  that  the 
territory  ravaged  was  small.  And  it  was,  and  is  be- 
ing rapidly  recovered.  What  war  did  do  was  to 
concentrate  into  unproductive  employment  the  la- 
bor of  multitudes,  with  the  same  economic  loss, 
though  not  the  same  actual  or  physical  as  if  we  had 
burned  up  two  hundred  and  fifty  billions  of  accumu- 
lated treasure  in  improvements  and  enterprises.  And 
yet  not  the  same— and  here  is  the  ground  for 
healthy  optimism — for  the  improvements  and  enter- 
prises remain,  to  aid  in  the  recuperation.  We  are 
but  two  years  on  our  way.  And  if  by  some  miracle 
of  genius,  some  leadership  for  which  the  world  is 
crying — the  entanglements  in  affairs  could  be  re- 
moved; if  economic  peace  could  give  free  reign  to 
labor  and  exchange ;  if  we  could  forego  the  complica- 
tions of  frenzied  remedies  that  complicate  still  more ; 
the  whole  world  would  soon  be  on  an  even  keel 
again. 


SIMPLICITY  THE  KEY  TO  ECONOMY  IN 
GOVERNMENT. 

President-elect  Harding's  request  for  simple, 
though  dignified,  ceremonies  at  the  inauguration, 
devoid  as  far  as  possible  of  expense,  wiU  increase 
the  goodwill  of  the  people  toward  him  in  ways  he 
cannot  himself  measure.    His  stand  required  no  lit- 


tle courage,  as  every  one  knows  who  has  had  any 
experience  with  conditions  and  fetdiug  iu  a  capital 
city  in  any  part  of  the  country,  an<l  more  especially 
in  the  Nation's  capital  at  Washington.  Pomp  aud 
show  are  perquisites  of  the  reHidents  of  thcHe  cities. 
A  certain  element  of  society  gathers  around  the 
physical  end)odiment  of  a  great  (loverument  to  baak 
in  the  glitter  and  glow  of  sate  events  and  ceremonies. 
Anollier  class  of  residents  g(!t  their  "living''  out  of 
the  expenditures  of  representatives,  clerks  and  visi- 
tors who  have  business  with  the  Government.  These 
are  all  jealous  of  their  prerogatives  au<l  impatient 
over  their  curlaihnent.  And  there  abides  an  "atmos- 
phere" which  may  do  much  to  mar  the  succesH  of  an 
"Administration."  It  requires  courage  as  well  as 
uprightness  to  refuse  to  cater  to  it. 

Mr.  Harding  has  met  this  feeling  with  dignity, 
delicacy  and  appreciation,  as  his  letters  to  the  heads 
of  committees  show.  The  people  at  large  will  ap- 
prove and  the  resident  population  cannot,  under  the 
circumstances  and  requirements  of  the  times,  refuse 
to  heed  the  appeal  for  simplicity  and  economy.  And 
we  have  a  strong  impression  that  certain  business 
elements  that  have  heretofore  been  gidevously  as- 
sessed on  the  chance  of  "getting  their  money  back 
and  more,"  wUl,  in  their  hearts,  be  glad  to  forego 
the  chance,  and  to  take  such  normal  increase  as  the 
event  will  afford.  But  all  this  is  of  the  least  impor- 
tance in  the  matter.  The  greater  significance  at- 
taches to  its  bearing  on  the  economical  conduct  of 
government.  It  shows  the  incoming  President  to  be 
true  to  his  promises,  alert  in  carrying  them  out,  and 
capable  of  quick  strength  and  decision  that  augur 
well  for  the  future.  Criticism  disarmed  in  advance 
should  give  no  fear.  The  example  arouses  considera- 
tion everywhere  of  actual  economy. 

There  is  a  tradition  that  Jefferson  rode  horseback, 
unattended,  to  the  Capitol,  hitched  his  horse  to  a 
rack,  and  went  inside  to  take  the  oath  of  office.  We 
have  no  dotibt  that  time  has  mellowed  the  picture. 
But  it  serves  by  contrast  to  awaken  pertinent  in- 
quiries as  to  the  purposes  and  needs  of  Government. 
Making  all  allowances  for  growth  of  the  administra- 
tive agencies  of  the  National  Government,  it  is  the 
same  in  spirit  now  as  then.  It  is  a  representative 
instruraeutalitj-  of  delegated  powers,  and  may  not 
assume  either  in  power  or  circumstance  to  trans- 
cend its  limited  sphere.  Some  may  cavil  at  the  re- 
striction, but  it  may  at  least  be  suggested  that  it 
cannot  anticipate  duties  that  are  to  come  and  incur 
costs  in  preparation  to  meet  them.  By  this  we  mean 
that  it  is  not  in  itself  an  adventurer  in  experiments 
that  promise  the  public  weal.  Too  much  in  law 
and  its  execution  we  point  to  the  splendid  place  we 
hold  in  world  affairs. 

,To  offer  a  minor  illustration  for  the  principle  in- 
volved :  Continually  we  hear  laments  from  the  "de- 
partments" that  owing  to  low  salaries  paid,  ''ex- 
perts" are  taken  away  by  the  great  business  enter- 
prises of  the  country.  The  point  is  this — is  the  Gov- 
ernment an  experiment  station  in  the  general  ad- 
vance? If  experts  operating  in  business  laboratories 
and  field  work  are  advancing  discoveries  that  inure 
to  the  public  welfare,  is  anything  lost  that  the  Gov- 
ernment should  confine  itself  to  the  recognition  and 
possible  use  of  these  investigations?  Should  the 
Government  bear  all  the  expense  of  failure  in  the 
experimentation  when  business  is  willing  and  eager 
to  do  the  same  work,  pay  well  for  it,  and  take 
chances  on  the  gain  or  loss?    If  we  are  really  to  en- 
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ter  an  era  of  true  economy,  tliose  qnestions  and  simi- 
lar ones  must  be  answered. 

In  the  matter  ol"  printin^j  bills,  we  know  that  there 
are  coi'tain  ri^ports  which  the  Hnrean  prints  and 
whieh  no  publisher  would  undertake!  if  presented  in 
the  ordinary  way  as  independent  investigations. 
But,  first,  was  the  investigation  justified  on  the  part 
oC  the  Gorernment,  and  second,  did  it  accomplish 
anything  worth  while  not  covered  in  the  field  of 
human  effort  outside?  We  believe  the  key  to  every 
budget  system  is  indicated  by  this  comparatively  un- 
important expense.  Not  what  the  Government  gath- 
ering momentum  through  the  long-continued  effort 
of  bureaus  and  departments  is  doing  and  ought  to  do 
to  keep  pace  with  "the  times,"  but  what  it  should  do 
to  return  to  its  original  purpose  of  wise  laws  and 
tUeir  enforcement  intended  only  as  protection  to 
the  people  in  their  own  efforts  to  achieve  and  pro- 
gress. This  done,  the  barnacles  will  drop  off  without 
going  into  drydock. 

In  a  recent  work  of  fiction  by  Jerome  K.  Jerome, 
entitled,  "All  Roads  Lead  to  Calvary,"  one  of  the 
characters  is  made  to  say : 

"You've  got  to  face  this  unalterable  law,"  he  con- 
tinued. "That  power  derived  from  worldly  sources 
can  only  be  employed  for  worldly  purposes.  The 
power  conferred  by  popularity',  by  wealth,  by  that 
ability  to  make  use  of  other  men  that  we  term  or- 
ganization— sooner  or  later,  the  man  who  wields 
that  power  becomes  the  Devil's  servant.  So  long  as 
kingship  was  merely  a  force  struggling  against  an- 
archy, it  was  a  holy  weapon.  As  it  grew  in  power  so 
it  degenerated  into  an  instrument  of  tyranny. 
The  Church,  so  long  as  it  remained  a  scattered  body 
of  meek,  lowly  men,  did  the  Lord's  work.  Enthroned 
at  Rome,  it  thundered  its  edicts  against  human 
thought.  .  .  ."  We  may  agree  with  this  or  not — it 
suggests  the  truth  that  as  long  as  a  free  Government, 
only  representative  in  character,  becomes  and  is  the 
be-all  and  do-all  in  our  human  affairs  it  will  be  a 
tyrant  in  taxation,  and  there  can  be  no  economy  in 
administration. 

Simplicity,  thus,  passes  from  mere  show,  to  the  in- 
ner life  of  the  Government  itself.  There  need  be  no 
loss  of  dignity.  There  should  be  a  gain.  There  should 
be  no  loss  of  efficiency — rather  a  gain  in  doing  well 
the  limited  requirements  of  the  new  conception — 
which  is  a  return  to  the  original  purpose.  The  na- 
tional legislature  is  not  required  to  pass  laws  to 
smooth  out  every  entanglement  that  way  come  from 
the  free  efforts  of  an  industrious  people  working  out 
their  own  destiny.  Given  time  many  of  these  diffi- 
culties will  cure  themselves.  Likewise,  an  Executive 
is  not  required  to  "lead,"  to  anticipate,  to  announce  a 
"mission,"  that  can  be  no  more  than  his  own  esti- 
mate of  the  province  of  Government.  Simplicity 
will  compel  economy.  Government  is  merely  the 
protection  of  libert;\\  It  is  not  the  author  of  the 
public  weal,  but  the  guardian  of  it.  It  is  not  sov- 
ereign but  servant.  It  is  not  over  the  people  but 
under.  It  has  no  self-will  by  which  it  may  wrest  a 
single  dollar  from  the  people  to  meet  the  "New 
Day."  It  becomes  economical  when  it  sees  only  its 
bare  duty,  and  does  that,  and  no  more. 


NEW  YORE  CITY'S  NEW  TOWN  HALL. 

At  113-123  West  Forty-third  Street,  under  the 

efforts  and  auspices  of  the  League  for  Political 

Education,  there  has  been  erected  in  this  city  a  Town 

Hall.    An  opening  week  of  exercises  has  just  been 


concluded,  during  which  by  day  and  night  eminent 
citizens  and  speakers  discussed  current  questions. 
Henry  W.  Taft,  in  an  opening  night  address,  char- 
t(ued  the  cnterpi-ise  in  l)ehalf  of  the  Leagues  in  the 
following  statement:  "\\'e  would  found  a  later  Fa- 
neuil  Hall,  a  modern  Roman  Forum,  a  Cooper  Union, 
with  an  even  broader  purpose.  We  would  have  fair- 
ly presented  both  sides  in  such  controversial  mat- 
ters as  free  trade;  and  protection  without  advocating 
either,  but  we  do  insist  on  free  trade  in  ideas."  The 
purpose  he  more  explicitly  outlined  in  a  preced- 
ing statement :  "In  a  republic  it  inevitably  happens 
that  public  attention  is  constantly  directed  to  mat- 
ters more  or  less  connected  with  problems  of  (iovern- 
meut,  Aviiich  include  industrial,  financial  and  purely 
political  (juestions.  We  wish  to  give  the  opportunity 
for  the  free  discussion  of  such  matters  as  these  par- 
ticularly." 

This  institution  starts  out  with  universal  good- 
will, and  should  prove  an  important  factor  in  the 
city.  It  is  not  a  money-making  enterprise,  and 
charges  will  be  held  strictly  to  economical  mainte- 
nance of  expenses.  As  stated  by  several  press  com- 
ments, rich  and  poor  are  to  meet  on  level  ground  for 
mutual  education.  Naturally  the  minds  of  many 
readers  run  back  to  the  old  New  England  Town  Hall 
and  the  changed  conditions  of  life  that  surround  this 
new  venture  nnder  an  honored  name.  The  location 
is  within  the  famed  "theatre  district,"  not  far  from 
the  riotous  colored  lights  that  nightly  twinkle  on 
the  "Great  White  Way."  There  is  no  bell  to  bring 
citizens  together  by  its  wild  alarum ;  and  no  "town 
crier"  calls  through  the  streets  his  portentious  mes- 
sage. And,  since  the  very  early  days  of  the  people 
are  suggested,  there  is  no  puncheon  floor,  no  split- 
log  benches.  Better  things  there  are  than  these — 
but  it  may  be  doubted  whether  a  better  spirit  can 
be  evoked  than  that  of  the  olden  time. 

Around  this  thought-centre  swarms  a  huge  popu- 
lation known  as  "polyglot"  throughout  the  world. 
As  a  power-house  of  influence  what  wonders  may 
proceed  from  this  devoted  beginning!  More  of  adult 
education  is  desired,  and  is  promised.  But  adult 
education  suggests  not  so  much  the  failure  of  public 
education  for  youth,  as  the  need  that  arises  out  of 
a  peculiar  situation  and  condition.  And  this  need 
further  suggests  both  the  promise  and  the  difficulty 
of  the  "Town  Hall."  As  the  conduct  of  the  "forum" 
patterns  after  the  primitive  "town  hall,"  it  will  de- 
velop and  deal  in  the  great  and  abiding  principles 
of  the  free  aspiring,  democratic  life.  As  it  interests 
itself  in  the  questions  growing,  in  multiplicity  of 
detail,  out  of  the  present,  it  will  feel  at  times  the 
swash  and  beat  of  the  tempest  and  the  turmoil. 
There  should  be  more  of  light  than  power  in  its 
being. 

Sometimes,  as  we  become  conscious  of  the  churn- 
ing of  the  energies  of  life  all  about  us  there  rises  a 
plea  for  rest — for  cessation  of  discussion.  If  this 
free  civic  centre  shall  bring  into  the  midst  of  the 
city's  seething  and  selfish  life  an  element  of  calm,  a 
vision  broadened  so  that  the  furrows  disappear  in 
the  widening  of  the  plowed  field ;  if  it  can  couple  the 
cold  abstraction  of  rigid  analysis  with  the  warm  en- 
thusiasm of  the  human  heart  for  human  w^elfare;  if 
it  will  supplicate  itself  before  wisdom  and  free  itself 
from  the  tyranny  of  the  intellect ;  there  may  radiate 
from  its  life  a  light  that  will  in  truth  "shine  for  all." 
Or,  to  put  it  more  bluntly,  if  it  will  refuse  to  become 
the  forum  of  the  "reformers,"  if  it  will  restrict  dis- 
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cussion  to  tlui  presentation  of  truth  rather  than  the 
power  of  arj;iinient,  if  we  may  .so  half-wa.v  exjjress  a 
possible  purpose,  there  should  be  no  limit  to  its  in- 
fluence for  good. 

^Ve  do  not  have  in  mind  a  refuge  for  academic 
theses.  We  have  no  tliought  of  banisliiiig  the  ora- 
tory that  wells  up  out  of  profound  zeal  and  convic- 
tion. AVe  place  no  limit  or  bounds  on  the  topical 
review.  We  are  perhaps  violating  our  own  idea  in 
dwelling  too  insistently  on  the  nature  of  the  oppor- 
tunity. But,  if  we  may  say  so,  the  Town  Hall's 
very  lack  of  self-consciousness  will  go  far  to  leading 
it  in  quiet  paths  to  noble  ends.  The  very  physical 
conditions  of  a  small  building  in  a  large  city  must 
cause  it  to  dei)end  upon  resistance  to  clashing  inter- 
ests, cause  it  to  pattern  closely  after  its  primeval 
prototype,  when  those  assembled  feel  the  past  reced- 
ing, the  future  beckoning,  and  the  present  a  place  of 
communion  and  concentration  on  the  way.  If  the 
promulgation  of  an  idea  here  set  forth  is  to  triumph 
into  lasting  and  widespread  popular  good,  it  must 
be  through  its  own  appeal  and  not  because  of  its 
advocates,  be  they  individuals  or  classes.  Or  so  with 
due  respect  and  deference,  it  seems  to  us. 

Even  our  little  knowledge  falls  often  in  the  face 
of  the  vast  hidden  realm  in  nature.  Sitting  beside  a 
fountain  that  throws  a  column  of  water  into  the  air, 
only  to  fall  in  showers  and  spray,  the  thought  conies 
unbidden  that  life  in  its  emergence  from  the  Void 
is  like  this.  So  in  our  pleasures  and  our  achieve- 
ments we  are  ever  in  haste.  And  in  our  haste  we 
grow  not  only  insistent  but  agitated.  We  start  un- 
numbered movements  to  quicken  the  consummation 
of  the  ideal,  and  to  forever  fasten  upon  mankind  the 
new  thought.  Yet  true  contemplation  of  the  life  in 
which  we  are  immersed  requires  calm.  And  we  must 
rise  to  the  quiet  surface  of  its  waters  if  we  would 
breathe.  It  is  not  so  much  what  we  know,  or  think, 
or  do,  or  plan,  in  the  advance,  as  the  way  in  which 
we  relate  it  to  the  human  soul.  Pride  of  intellect 
may  work  a  harm  as  well  as  pride  of  wealth  or  suc- 
cess. Only  the  soul  can  approach  the  soul.  The 
unity  of  Governments,  peoples  and  individuals 
achieve  its  own  course  as  we  come  together  on  the 
plane  of  a  common  humility  in  the  presence  of  the 
Infinite.  The  cherished  ideas  of  one  age  are  the 
scorn  of  another  only  because  of  the  egotism  of  the 
intellect.  An  agency  intended  to  foster  progress 
should  not  only  curb  the  haste  of  desire  to  point  the 
true  and  only  way,  but  should  pause  long  enough  in 
the  whirling  contests  of  the  will  to  allow  the  inflow- 
ing of  the  divine  purpose  and  power  to  assume  its 
sway.  Debate  and  discussion  enamored  of  winning 
the  good  judgment  and  approval  of  masses  too  often 
defeat  themselves. 


THE  VOTE  AGAINST  INCREASING  THE  MEM- 
BERSHIP OF  THE  HOUSE  OF  REPRE- 
SENTATIVES IN  CONGRESS. 
Something  has  been  gained  by  the  vote  of  Wed- 
nesday in  the  lower  branch  of  Congress  upon  the 
effort  to  increase  the  membership  of  the  House  from 
the  present  485  to  483,  a  change  which  would  not 
have  reduced  the  present  number  from  any  State, 
but  would  have  distributed  what  is  called  a  "gain,'' 
giving  one  more  to  each  of  fifteen  States,  two  each 
to  two  States,  and  the  largest  increase    (five)    to 
California.    The  bill  for  this  increase  was  reported 
favorably  from  the  House  Census  Committee  on  the 
6th  of  this  month,  by  10  to  4,  the  committee  also 


giving  notice  a(  Ihe  same  time  of  an  eff<jrt  to  be 
made  for  a  permanent  limit  of  the  size  of  the  House 
to  500  by  a  constitutional  amendment. 

The  Constitution  originally  provided  that  "repre- 
sentatives and  direct  taxes  shall  be  apportioned 
among  the  several  States  which  may  be  included 
among  the  Union,  according  t(j  tlieir  respective  num- 
bers," also  adding  the  concession  regarding  slavery, 
which  was  one  of  the  compromises;  the  Fourteenth 
amendment,  soon  after  the  Civil  War,  dropped  three 
inijiortant  words,  and  provided  simply  that  "repre- 
sentatives shall  be  apportioned  among  the  several 
States  accortling  to  their  respective  numbers,  count- 
ing tiie  whole  number  of  persons  in  each  State,  ex- 
cluding Indians  not  taxed."  The  subject  is  thus  left 
to  Congress,  but  political  equality  as  to  numbers 
has  never  been  attained  and  never  can  be.  The  irre- 
vocably fixed  e(|u;;l  representation  in  the  Senate, 
etpial  in  one  sense  and  utterly  uneciual  in  every  other, 
is  a  concession  which  treats  the  "State"  as  en  entity 
to  be  heard,  and  gives  this  non-natural  creature  a 
voice  of  disproportionate  power. 

Every  argument  from  the  point  of  efficiency,  as 
well  as  economy,  is  for  a  moderate  membership  and 
against  any  increase.  The  plea  that  by  a  smaller 
number  the  States  of  lesser  population  would  lose 
power  is  clearly  fallacious,  since  the  ratio  between 
4  and  20  is  the  same  as  between  8  and  40.  The  ar- 
gument for  an  increasing  membership  is  the  same 
perennial  argument  of  individual  selfishness.  No 
member  likes  to  contemplate  losing  his  own  seat  or 
his  own  chances  of  political  advance  by  having  his 
district  blended  Avith  others,  and  if  a  State  can 
"gain"  one  or  more  seats,  there  are  so  many  more 
prizes  to  be  played  for  in  the  lottery  of  practical 
politics.  But  with  the  size  of  the  House  must  grow 
the  total  of  salaries  and  mileage  of  the  members; 
the  size  of  the  room  required  to  house  them;  the 
number  and  cost  of  various  clerks  and  other  attend- 
ants ;  the  amount  of  verbiage  uttered  and  the  tide  of 
stuff  printed  in  the  miscalled  "Record"  and  other- 
wise, and  probably  the  tendency  towards  the  flood 
of  bills  increases  force  as  well,  for  no  member  wants 
to  be  passed  over  in  the  allotment  of  committees, 
and  the  more  committees  the  more  proposed  Govern- 
mental meddling  with  the  affairs  of  the  country. 

The  argument  on  the  score  of  efficiencv  is  of  f ullv 
equal  force.  A  large  membership  is  per  se  a  greater 
cover  for  the  incompetent  and  the  dull,  and  increases 
the  difficulty  of  wielding  influence,  while  the  effect 
upon  what  is  called  "business"  and  upon  doing  that 
in  a  business-like  manner  is  almost  hopelessly  bad 
as  the  size  of  the  great  body  increases.  That  Con- 
gress has  almost  ceased  to  be  a  "deliberative"  body, 
and  that  there  are  no  more  real  "speeches"  of  mem- 
orable power  and  effect  is  doubtless  in  part  because 
the  House  has  swollen  to  unwieldiness,  while  the  like 
change  in  the  Senate  may  be  reasonably  ascribed, 
in  part,  to  the  unhappy  modern  fad  of  choosing  Sen- 
ators directly  at  the  polls.  Any  large  assemblage 
tends  towards  hasty  and  emotional  action,  the  sweep, 
the  unreflecting  rush ;  even  our  political  nomi- 
nating conventions  are  unwisely  large,  so  that  they 
are  more  like  mobs  than  like  men  on  serious  public 
business. 

On  the  score  of  economy  of  outlay  of  all  kinds,  of 
concentration  of  attention  and  of  individual  respon- 
sibility, something  coiild  be  said  for  having  only  one 
legislative  body  instead  of  two;  yet  the  theory  of 
the  check  of  one  upon  the  other  f  finding  a  suggestive 
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analogy  and  example  in  the  human  body  itself)  has 
come  down  from  the  Founders  and  is  undeniably 
sound;  it  seems  to  have  been  perhaps  more  opera- 
tive in  the  national  than  in  State  Legislatures,  yet 
no  departure  from  it  seems  likely  to  be  proposed, 
and  any  such  departure  would  be  a  very  serious 
venture.     On  the  contraiy,  we  need  to  strengthen 
the  conservative  working  of  the  two-house  plan,  and, 
since  it  might  be  hopeless  to  seek  to  reverse  the  mis- 
take of  the  Seventeenth  Amendment,  we  should  do 
well  to  reduce  rather  than  increase  the  size  of  the 
House.    Every  reasonable  argument  is  for  reduction, 
and  a  reduction  was  made,  eighty  years  ago,  but 
since  then  the  drift  has  been  to  increase.    Probably 
a  reduction  now  is  too  radically  wise  to  be  accept- 
able to  a  country  that  is  just  beginning  to  make 
resolutions  for  economy  and  thrift.     So  it  is  a  bit 
of  good  to  have  fixed  the  present  435  for  the  next 
ten  years,  by  a  vote  of  267  to  76 — an  action  which 
the  Senate  will  probably  accept,  according  to  long 
precedent.    "The  House  was  in  confusion  during  the 
voting,"  says    one   Washington    dispatch,    "and    to 
many  in  the  galleries  presented  a  living  picture  of 
whv  additional  members  should  not  be  added." 


THE  CITY  OF  :NEW  YORK  TO  CARE  FOR 

ITSELF. 

There  is  much  to  be  said  in  support  of  the  new 
Governor  Miller's  blunt  and  emphatic  saying  that 
the  City  of  New  York  must  look  after  itself.  Other 
reasons  may  with  justice  be  urged  than  that  the  Gov- 
ernor is  too  busy  with  the  affairs  of  the  State,  or 
that  the  city  has  chosen  its  own  officers  and  there- 
fore should  look  to  them. 

The  Governor's  excuses,  if  they  may  be  so  called, 
are  quite  adequate.  There  is  no  better  reason  for 
saying  "George  did  it!"  than  there  is  for  the  city's 
appealing  to  either  the  Legislature  or  the  Governor 
over  matters  which  it  is  entirely  competent  to  at- 
tend to  itself.  If  we  are  to  have  government  of 
the  people,  for  the  people,  it  had  better  be  done  by 
the  people;  and  that  for  the  people's  own  sake,  no 
less  than  for  the  general  welfare. 

It  is  true  that  there  is  so  much  needing  to  be  un- 
done, as  well  as  to  be  done,  that  thoughtful  citizens 
may  be  justified  in  calling  for  outside  help,  but  it  is 
the  old  case  of  the  wagoner  calling  for  Hercules ; 
it  is  wiser  and  better  to  help  oneself.  We  shall 
therefore  venture  to  point  out  some  directions  in 
which  as  citizens  we  may  begin,  "tarrying  for  none," 
and  with  thanks  to  the  Governor. 

Take  for  example  the  shame  of  the  Brindell  case 
and  the  exposures  of  the  Lockwood  Committee's  in- 
vestigations. Without  waiting  for  the  reports  of 
the  various  grand  juries  or  action  by  the  courts, 
suppose  the  business  men  of  all  kinds  begin  by  ex- 
amining their  own  methods  and  clearing  their  own 
skirts  of  similar  connections  or  of  doubtful  prac- 
tices which  have  been  long  in  vogue,  or  which  have 
been  silently  justified,  but  which,  as  in  the  days  of 
the  Life  Insurance  exposures  of  some  years  ago, 
cannot  be  defended  in  public.  This  would  be  a  pro- 
cedure valuable  alike  to  the  just  and  to  the  unjust. 
It  is  needful  to  sustain  the  courage  required  when 
one  essays  to  rebuke  evil  in  others.  The  commonest 
difficulty  encountered  by  every  genuine  reform 
movement  is  the  unaccountable  timidity  of  the  men 
of  the  community  to  come  out  in  its  support.  It 
would  be  a  matter  of  no  small  moment  if  the  indi- 
vidual consciences  of  the  community  could  be  braced 


up  in  this  direction.  If  this  were  known  to  be  done 
the  "Uindenberg  line"  of  the  enemy's  defense  would 
be  broken  in  advance. 

Then  in  regard  to  the  flagrant  evils  now  so  com- 
mon and  alarming,  suppose  the  citizens  were  moved 
to  vigorous  action,  holding  the  proper  authorities 
up  to  their  responsibility,  how  long  would  the  pres- 
ent situation  remain  unchanged?  For  example,  in 
1918  in  New  York  there  were  221  cases  of  murder 
and  manslaughter,  which  was  31  and  33  less  than  in 
1917  and  1916,  and  was  six  times  more  than  oc- 
curred in  Lcmdon.  There  were  in  1918  in  New  York 
7,412  cases  of  burglary,  while  in  London  there  were 
only  2,777.  New  York  had  also  849  highway  robber- 
ies, London  but  63,  and  all  England  and  Wales  only 
100.  In  1916  and  1917  New  York  had  886  and  864; 
London,  19  and  38.  In  1919  in  New  York  5,527  auto- 
mobiles were  stolen;  in  London,  290.  In  1918  there 
were  in  New  York  256  arrests  for  homicide  and  only 
77  convictions,  with  but  6  death  sentences.  In  1917 
London  had  19  premeditated  murders;  5  murderers 
committed  suicide;  3  remained  uncaught,  and  11 
were  arrested,  of  whom  8  were  convicted. 

The  delay  in  securing  trial  and  final  conviction  in 
our  courts  and  the  shiftlessness  in  dealing  with  the 
cases  is  still  so  great  as  to  justify  the  repetition  of 
President  Taft's  declaration  in  1909 :  "It  is  not  too 
much  to  say  that  the  administration  of  criminal  law 
in  this  country  is  a  disgrace  to  our  civilization,  and 
that  the  prevalence  of  crime  and  fraud  is  due  largely 
to  the  failure  of  the  law  and  its  administration  to 
bring  criminals  to  justice." 

The  responsibility  seems  to  lie  primarily  -with  one 
or  at  most  two  departments  of  the  administration, 
the  police  and  the  criminal  courts.  Others  might  be 
cited  with  similar  effect.  The  insurance  companies 
have  for  a  good  while  been  calling  the  attention  of 
the  public  to  the  excessive  frequency  of  unnecessary 
fires  and  the  immense  destruction  of  property  occa- 
sioned by  them.  Kesponsibility  for  this,  of  course, 
rests  chiefly  upon  the  citizens;  but  the  administra- 
tion of  the  city  is  largely  involved,  and  its  indiffer- 
ence or  incapacity  will  always  promote  private  negli- 
gence. Flagrant  cases  of  this  have  occurred  this 
winter. 

If,  now,  in  any  of  these  situations  the  citizens 
should  accept  responsibility  and  should  individually 
make  public  appeal,  or  should  stir  up  their  neigh- 
bors and  friends  to  do  the  same,  is  it  conceivable  that 
they  would  continue  unredressed  ?  It  is  well  known 
that  our  representatives,  either  in  the  Legislature  or 
in  Congress,  are  peculiarly  sensitive  to  the  criticism 
and  the  demands  of  their  constituents.  Here  the 
contact  is  closer  and  the  range  shorter  if  the  oppor- 
tunity for  direct  influence  were  only  appreciated  and 
used. 

As  to  the  police,  under  some  previous  administra- 
tions there  has  been  such  marked  improvement  in 
the  character  and  conduct  of  the  roundsmen  that 
individual  citizens  found  pleasure  in  speaking  of  it 
to  the  men  on  the  beat,  and  in  doing  so  found  that 
the  men  were  glad  to  have  it  recognized.  Anyone 
could  see  that  law  would  be  upheld  and  that  the 
citizen  was  safer,  if  onlv  because  of  the  attitude  of 
the  policeman.  Whatever  may  be  one's  relation  to 
individual  officers,  one  cannot  believe  that  praise 
to-day  is  frequent,  or  that  it  is  spoken  of  the  depart- 
ment as  a  whole.  Here  then  is  where  the  watchful 
interest  of  the  citizen  to  give  praise,  or  to  report 
failure  or  negligence,  could  not  be  without  effect. 
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The  plague  of  the  community  to-day  is  largely  in 
the  unusual  number  of  youthful  offenders,  pick- 
pockets, highway  robbers  and  even  burglars,  many 
.  barely  out  of  their  teens,  some  older,  but  engaged  in 
crime  for  the  first  time,  all  perhaps  more  or  less 
under  the  influence  of  the  general  after-effect  of  the 
war. 

The  question  before  the  city  is  not  simply  how 
can  these  men  be  caught,  but  how  can  the  stream  be 
checked,  and  how  can  these  be  started  anew  before 
it  is  too  late  and  they  become  confirmed  criminals? 
Of  course,  as  with  the  famous  hare  soup,  you  must 
**first  catch  your  hare."  That  is  the  business  of  the 
police;  but  it  is  as  important,  if  possible,  to  reform 
your  culprit  as  it  is  to  punish  him.  This  is  only  of 
late  being  attempted  by  the  authorities,  and  the  citi- 
zens must  help.  The  Prison  Association,  Mr.  Thom- 
as Mott  Osborne's  Welfare  League,  and  The  Volun- 
teers of  America,  through  Mrs.  Ballington  Booth, 
are  doing  what  they  can  with  convicts. 

We  have  recently  called  attention  to  the  new  and 
most  promising  work  our  City  Magistrates  have  in- 
augurated with  their  probation  service,  as  now  or- 
ganized. A  Chief  Probation  Officer,  in  the  person 
of  Mr.  Edwin  C.  Cooley,  was  appointed  in  1916,  and 
a  special  Court  under  Judge  Brough  was  desig- 
nated as  the  Probation  Court.  The  results  as  set 
forth  in  the  annual  report  are  remarkable,  but  any- 
one turning  to  that  report  will  see  how  much  too 
small  is  the  force  and  how  serious  is  the  need  of 
more  probation  officers  in  every  borough.  These 
must  be  specially  trained  officers,  such  as  can  only 
be  obtained  if  they  are  assured  of  permanent  posi- 
tions, adequate  pay  and  some  recognition  of  their 
worth.  Cutting  down  the  overgrown  Budget,  which 
ifl  obviously  necessary,  ought  to  guard  against  im- 
pairing the  efficiency  of  the  men  who  in  one  depart- 
ment and  another  are  serving  the  public  rather  than 
themselves. 

If  the  Governor  aimed  a  little  playful  sarcasm 
at  the  great  city  here  is  the  line  of  the  city's  effec- 
tive reply. 


BENJAMIN  FRANKLIN  AND  HIS  LESSON  OF 

THRIFT. 
Last  Monday  was  the  215th  anniversary  of  the 
birth  of  Benjamin  Franklin,  and  his  bronze  effigy, 
which  fitly  stands  in  what  was  once  in  a  remarkable 
degree  "Printing  House  Square,"  and  is  still  men- 
tioned sometimes  by  that  name,  was  draped  for  the 
occasion.  At  the  foot  of  the  figure  was  set  a  bronze 
copy  of  his  statue  which  stands  on  the  campus  of 
the  University  of  Pennsylvania  and  represents 
Franklin  as  he  made  his  first  entry  into  Philadel- 
phia, in  October  of  1728,  at  the  age  of  17,  carrying 
with  him  as  his  earthly  possessions  a  very  ordinary 
suit  of  clothes  and  a  dollar  and  a  shilling  in  cash. 
He  was  looking  for  work,  and,  as  he  himself  says, 
he  passed  "up  Market  Street  as  far  as  Fourth 
Street,  passing  by  the  door  of  Mr.  Reed,  my  first 
wife's  father,  when  she,  standing  at  the  door  saw 
me,  and  thought  I  made,  as  I  certainly  did,  a  most 
awkward  and  ridiculous  appearance."  She  was  ex- 
cusable in  so  thinking,  for  the  lad  was  munching  a 
bread  roll,  and  frugally  carrying  another  under  each 
arm.  He  found  work  in  a  printing  office,  where  his 
craftsman's  skill,  already  acquired,  and  his  great 
resources  of  practical  ingenuity  proved  of  value  to 
his  employer. 


He  called  himself  "Benjamin  Franklin,  Printer," 
but  he  was  also  legislator,  statesman,  student  and 
experimental  discoverer  in  science,  member  of  the 
Continental  Congress,  and  signer  of  the  Declaration, 
a  representative  of  the  young  country  at  European 
courts.  In  all  respects  he  was  not  merely  of  the 
Founders  but  was  characteristically  American  and 
an  exemplar  of  all  the  virtues.  For  condensation, 
pitliiness,  fitness  and  religious  faith,  all  expressed 
most  qiiaintly  his  epitaph,  which  he  composed  for 
himself  stands  unicjue.  He  believed  that  "godliness 
is  profitable  unto  all  things,"  and  lived  accordingly. 
His  strain  of  mingled  shrewdness  and  practical 
common  sense  was  an  asset  to  the  newly-born  coun- 
try, and  his  example  has  gone  down  to  later  genera- 
tions that  have  honored  it  too  much  otherwise  than 
by  following  it.  Nothing  could  be  better  than  his 
"Poor  Kichard,"  who  "says"  so  many  wise  things 
inculcating  industry  and  thrift,  but  the  character 
was,  of  course,  invented  as  a  vehicle  for  the  wisdom, 
because  no  man  who  practiced  what  Richard 
preached  could  have  been  really  "poor." 

The  thirteen  feeble  colonies  have  added  member 
after  member  to  their  Statehood,  and  have  grown 
until  we  have  outlived  the  grandiloquent  boasting 
which  was  once  so  common  and  pronounced  "Happy, 
Proud  America"  the  greatest  land  under  the  sun 
and  the  one  in  special  favor  of  Divine  Providence; 
it  was  even  said,  once,  that  we  were  exempt  from 
the  taxes  which  loaded  poor  old  quarrelsome  Europe, 
since  our  revenue  needs  were  not  so  very  large  and 
were  met  in  indirect  methods,  hence  that  nobody 
knew  what  or  when  he  paid,  and  therefore  could  not 
be  hurt.  But  we  have  changed  all  that.  The  boast- 
ing has  halted.  The  taxation  has  made  itself  pain- 
fully known.  Profligacy  in  public  affairs  has  de- 
veloped along  with  waste  there  and  in  private  also. 
We  had  grown  publicly  and  privately  careless  and 
wasteful,  even  in  peace ;  and  now  that  our  national 
isolation  has  forever  gone,  and  we  haVe  been  dragged 
into  the  greatest  war  that  ever  overwhelmed  the 
globe,  we  are  talking  about  emerging  from  our  orgy 
of  prodigality  and  of  entering,  privately  and  pub- 
licly, upon  a  new  era  of  thrift. 

In  our  governmental  operations,  national,  State 
and  municipal,  our  habits  could  be  likened  to  dip- 
ping up  and  carrying  water  in  wicker  baskets;  we 
have  spilled  in  gathering,  slopped  over  in  carrying, 
and  yet  have  behaved  as  if  we  believed  public  revenue 
to  be  an  ocean  which  no  possible  drawing  could 
lower.  Private  extravagance  has  vied  with  public- 
We  are  just  getting  over  the  "silk-shirt"  stage,  and 
are  beginning  to  count  and  to  care  about  tJie  costs, 
which  is  the  largest  reason  why  labor  finds  itself  no 
longer  able  to  dictate  its  own  terms  and  unemploy- 
ment is  a  factor  of  the  situation.  It  was  said  long 
ago,  and  with  fair  truthfulness,  that  a  French  family 
would  live  on  the  food  an  American  throws  away. 
But  we  have  pretty  surely  begun  to  learn ;  for  ex- 
ample, parts  and  even  entire  loaves  of  bread  were 
once  a  common  topping-off  of  the  city  garbage  can; 
now,  such  a  sight  would  be  noticed  with  surprise.  It 
is  not  literally  true  that  "sweet  are  the  uses  of  ad- 
versity," but  those  lessons  are  useful  and  friendly 
though  in  the  mouth  bitter. 

We  are  talking  thrift  more  and  more ;  A^  we  really 
intend  to  practice  it?  If  so,  when?  After  this  and 
that  especially  dear  piece  of  profligacy  (in  which 
bonuses  may  be  included)  are  put  through?  Shall 
we  talk  of  retrenchment,  possibly  applaud  the  na- 
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tional  or  State  Executive  who  proposes  it,  and  then 
meet  his  every  proposition  by  a  stubborn  insistence 
on  keeping  the  needless  places  still  filled  and  the 
leak  spots  still  unplugged?  Shall  we  love  budgets 
very  little,  aiul  bonuses  very  much?  Shall  we  go  on, 
perhaps  professing  loudly  but  in  practice  honoring 
retrenchment  and  thrift  by  breach  instead  of  ob- 
servance? 

The  next  few  months  in  capitals,  especially  in 
Washington  and  Albany,  will  begin  the  answer. 
But,  unless  the  answer  is  right,  it  will  not  be  final. 
Industry  and  thrift  are  world-needs;  they  are  the 
long  and  the  saving  practice  in  France,  and  now  it 
is  time  this  country  of  over-abundant  endowment 
and  unappreciated  opportunit}^  took  them  both  up 
in  serious  determination. 


THE  MIDDLE  MAN  AND  THE  CHAIN  STORE. 

In  a  letter  to  the  trade  the  secretary-treasurer  of 
the  Georgia  Wholesale  Grocers'  Association  comes 
to  the  defense  of  the  middle  man  as  against  the 
''chain  store."  The  latter,  he  says,  has  a  tremen- 
dous hold  in  the  East,  although  only  just  com- 
mencing in  the  South  and  West.  He  admits  that  the 
question  is  one  of  survival  of  the  fittest,  and  if  the 
present  distribution  of  foodstuffs  through  wholesale 
and  retail  grocers  is  not  better  and  more  economical 
than  the  chain  store  the  latter  will  displace  the  for- 
mer. Still,  he  considers  the  chain  store  the  child  of 
special  privilege,  and  this  privilege  must  be  taken 
away  if  the  business  of  the  country  is  to  be  kept  on 
a  competitive  basis  and  not  turned  over  to  control 
by  a  few. 

The  middle  man,  he  contends,  has  been  for  years 
(and  increasingly  so  of  late  years)  the  object  of 
"persecution" ;  while  farmers'  associations  and  labor 
unions,  because  organized,  can  enter  into  agree- 
ments and  combine  to  raise  prices  at  will,  the  whole- 
sale grocer  can  hardly  write  a  letter  without  facing 
investigation,  if  not  prosecution.  Hundreds  of 
manufacturers  believe  the  proper  way  of  distribu- 
tion is  the  old  one  through  wholesaler  to  retailer  to 
consumer,  and  if  this  is  wrong  a  multitude  of  re- 
tailers will  find  themselves  out  of  employment  ere 
long. 

It  is  human  to  see  every  subject  through  a  medium 
gradually  formed  before  the  mental  vision  by  one's 
own  individual  relation  to  it  and  one's  own  indi- 
vidual interests.  To  the  consumer  (who  is  really 
everybody)  it  appears  that  there  is  too  great  resis- 
tance between  food  as  it  is  produced  out  of  the  soil 
and  the  kitchen  through  which  it  passes  to  the  table ; 
whether  there  are  too  many  middle  men,  or  whether 
some  middle  men  are  too  greedy  or  have  too  nearly 
a  strangle  hold  upon  the  commodity,  the  burden 
which  may  properly  be  likened  to  friction  is  too 
severe  and  too  general  to  permit  any  question. 
When  fruits  and  vegetables  rot  on  the  ground,  or 
perish  on  the  trees,  while  millions  of  people  within 
a  few  hundred  miles,  or  sometimes  within  a  single 
hundred,  cannot  get  them,  because  under  the  condi- 
tions there  is  no  profit  at  the  grower's  end  of  the 
line  which  is  sufficient  to  set  the  movement  going, 
there  is  something  wrong.  It  is  natural  to  inquire 
whether  there  are  not  too  many  middle  men,  and 
it  is  undeniable  that  while  trading  is  essential  to 
complete  the  circle  it  is  only  incidental  to  produc- 
tion and  that  every  handler  who  is  not  indispensable 
and  can  be  shifted  from  handling  to  producing  re- 
duces the  "load"   and  increases  the  power.     The 


overwhelming  need  of  mankind  being  more  produc- 
tion, it  is  good  economy  to  eliminate  the  intermedi- 
ates, so  far  as  that  can  be  done. 

Like  all  of  us,  this  objector  to  the  chain  store  sees 
it  through  his  personal  medium,  yet  he  does  make 
some  good  points.  He  calls  for  a  national  organiza- 
tion for  getting  "fair"  laws.  Such  laws,  in  his  view, 
would  be  those  which  should  make  it  regular  and 
legal  for  a  dealer  "to  obtain  a  reasonable  profit  and 
agree  with  his  competitor  to  get  it";  particularly, 
laws  to  make  it  unlawful  "for  a  manufacturer  to 
straddle  the  fence  and  sell  both  wholesale  and  retail 
trade  at  the  same  price;  laws  which  permit  dealers 
collectively  to  agree  to  refuse  to  buy  from  any 
manufacturers  who  sold  their  prospective  cus- 
tomers at  the  same  price  that  he  sold  them ;  and  laws 
which  permit  the  manufacturer  of  a  trademarked  ar- 
ticle to  name  a  re-sale  price  and  cut  off  the  dealer 
who  refused  to  uphold  the  price."  With  such  laws, 
he  thinks,  "the  chain  store  would  lose  its  special 
privileges  and  would  be  on  an  equal  competitive 
basis  with  its  competitors." 

This  recalls  the  long-fought  and  still  unfinished 
campaign  for  maintaining  a  fixed  price  on  retail 
selling  of  patented  or  trademarked  goods;  for  in- 
stance, it  recalls  the  Colgate  case,  in  which  that  old 
concern  contends  only  for  the  right  to  decline  selling 
to  dealers  whose  methods  are  comi)etitively  unfair. 
Our  only  admitted,  generally  defended  and  wholly 
unattached,  monopoly  is  the  originally  authorized 
and  long-established  scheme  of  patents  and  trade- 
marks; and  there  would  be  little  value  in  the  sole 
right  to  "make,  use,  and  sell"  if  the  producer  of  the 
protected  article  were  deprived  of  all  power  to  keep 
up  retail  prices.  If  a  dealer  may  lawfully,  under  the 
general  rights  of  property,  sell  on  any  terms  any 
article  to  which  he  lawfully  acquires  title,  the  pro- 
ducer should  be  allowed  to  use  any  fair  means  of 
keeping  the  article  out  of  his  hands  except  at  a  rea- 
sonable and  proper  retail  price.  Any  consumer  may 
decline  to  buy  of  a  dealer  whose  goods  or  anything 
else  do  not  please  him;  equally  a  dealer  should  be 
allowed  to  choose  his  customers,  in  all  normal  situ- 
ations. 

But  when  we  consider  what  the  chain  store  is  we 
find  neither  interlocking  nor  "chain"  nor  monopoly 
in  it.  It  is  no  more  or  less  than  doing  business  on  a 
large  scale,  and  in  a  number  of  cities  or  towns,  and 
it  has  no  more  of  the  element  of  "combination"  than 
inheres  in  any  corporation  which  has  large  capital 
and  does  a  large  business.  A  familiar  and  good  ex- 
ample is  the  "10-cent"  store,  which  is  merely  a  very 
large  and  very  close  buying  of  daily  necessaries, 
that  are  offered  to  the  public  on  a  low  percentage  of 
profit  and  relying  upon  the  magnitude  of  total 
transactions.  It  has  been  built  upon  the  very  sim- 
ple idea  of  giving  the  utmost  possible  return  for 
small  sums,  and,  inasmuch  as  the  results  commend 
themselves,  there  is  no  advertising  required;  the 
overhead  expenses  are  also  kept  low.  The  distance 
between  producer  and  consumer  is  shortened,  and 
with  both  public  advantage  and  public  appreciation. 
The  same  idea  works  in  the  so-called  "chain" 
store  in  the  line  of  food,  which  is  a  boon  to  the  con- 
sumer. So  far  as  middle  men  are  not  needed  by  the 
large  corporation  which  operates  in  a  "chain"  of 
places  those  will  be  eliminated,  but  the  process  of 
dealing  on  a  large  scale  will  not  halt. 

However,  this  association  officer  would  like  a 
Federal  Trade  Commission  "that  is  a  Federal  Trade 
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Commission,"  He  would  Lave  it  made  up  of  "our 
best  business  men,  men  who  understand  business  and 
not  polities,"  On  this  last  there  should  be  a  general 
agreement,  but  the  country  may  not  be  willing  to 
assent  to  the  next  remark  that  'Sve  need  such  a 
Commission  to  decide  business  ethics;  we  have 
passed  the  time  when  we  condemn  big  business  be- 
cause it  is  big,  but  we  recognize  more  than  ever  the 
necessity  of  (lovernmeutal  regulation  of  business, 
big  and  little,"  On  the  contrary,  it  does  not  seem 
clear  that  condemnation  of  business  for  bigness  has 
ceased,  and  it  is  becoming  clearer  (and  more  gener- 
ally recognized)  that  business  will  thrive  better  and 
its  ethics  will  be  better  when  the  interfering  hand  is 
lifted  and  business  is  left  to  regulate  itself. 


FAILURES  IN  1920. 
In  reviewing  the  insolvency  record  of  the  year 
1920  we  face  an  entirely  different  situation  from 
that  which  prevailed  a  year  earlier.  Then,  as  a  re- 
sult of  the  practically  unexampled  activity  in  busi- 
ness at  high  and  very  remunerative  prices  that  had 
prevailed  throughout  the  whole  twelve  months, 
there  was  a  virtual  absence  of  any  real  stress  in 
mercantile  and  industrial  lines.  Consequeutlj'^,  in 
no  year  back  to,  but  not  including,  1881  had  there 
been  so  few  commercial  defaults  in  the  United 
States,  and  the  ratio  of  number  of  disasters  to  the 
total  of  firms  in  business  was  the  smallest  on  record. 
And  as  this  latter  is  in  reality  the  truest  measure  of 
solvency  the  1919  failures  exhibit  was  the  best  in 
the  history  of  the  country,  or  at  least  so  far  as  the 
tabulated  records  furnish  basis  for  drawing  conclu- 
sions. To  this  showing  the  1920  exhibit  presents  a 
very  marked  contrast.  The  number  of  defaults 
showed  a  tendency  to  increase  shortly  after  the  year 
opened,  but  it  was  not  until  May  that  the  monthly 
aggregates  began  to  run  ahead  of  the  corresponding 
period  of  1919.  From  that  time  on,  however,  the 
number  continued  noticeably  greater  than  a  year 
earlier,  and  in  October  was  in  excess  of  any  month 
subsequent  to  March,  1919.  It  mounted  still  higher 
in  November,  and  in  December  stood  at  the  highest 
level  since  January,  1917.  Concurrently  the  volume 
of  liabilities  began  to  increase  appreciably  and 
almost  without  exception  the  various  monthly  totals 
exceeded  any  reported  since  early  in  1915,  culminat- 
ing in  December  with  an  aggregate  the  heaviest  an- 
nounced for  any  month  since  monthly  results  were 
first  compiled  in  1894. 

Bearing  out  our  remarks  from  time  to  time  about 
the  smallness  and  insufficiency  of  capitalization  of 
many  firms  organized  under  the  stimulus  of  the  ex- 
traordinary profits  offered  by  the  war  epoch,  and 
therefore  without  the  financial  backing  to  with- 
stand even  a  limited  period  of  stress,  it  is  to  be  noted 
that  a  considerable  portion  of  the  failures  of  the 
year  was  for  very  minor  amounts.  Reviewing  the 
details  of  the  year's  failures  as  compiled  by  Messrs. 
R.  G.  Dun  &  Co.,  we  find  that  in  most  of  the  lines 
into  which  the  returns  are  segregated  the  number,  as 
well  as  the  amount  of  indebtedness,  is  well  above 
1919.  In  clothing,  both  in  the  manufacturing  and 
trading  branches,  the  stress  arising  out  of  the 
changed  conditions  is  clearly  reflected  in  the  much 
greater  number  of  firms  forced  to  the  wall  and  in 
the  decided  expansion  in  the  volume  of  failed  liabili- 
ties. The  fact  is  that  evidence  of  profiteering  was 
so  patent  in  these  lines  that  even  what  seemed  to  be 
drastic  reductions  in  prices  failed  to  induce  buying, 


making  it  impossible  to  gel  rid  of  accumulated  sup- 
plies. In  iron,  machinery,  lumber,  in  the  manufac- 
turing division  and  dry  goods,  among  traders,  the 
indebtedness  of  the  year  was  more  than  double  that 
of  a  year  earlier,  the  greater  part  of  the  augmenta- 
tion, as  was  (piite  generally  the  case,  coming  in  the 
last  six  months.  General  stores  and  groceries,  meats 
and  fish,  also  reflect  the  changed  conditions,  if  not 
so  decidedly  as  the  lines  already  mentioned,  and  the 
same  is  true  of  jewelry.  Without  going  fully  into 
details,  we  note  that  in  li(|uor  and  tobacco  there 
were  fewer  defaults,  and  with  comparatively  moder 
ate  liabilities,  a  rather  expected  development  with 
a  marked  decrease  in  the  number  in  business  on  the 
one  hand,  due  to  the  coming  into  force  of  the  prohi- 
bition amendment,  and,  on  the  other  hand,  business 
at  topnotch  prices,  where  done  at  all.  In  the  brokers, 
agents,  etc.,  division,  the  liabilities  of  1920  prove  to 
have  been  over  three  times  those  of  1919. 

Of  course  the  increased  mercantile  mortality  and 
augmented  volume  of  debts  of  1920  simply  reflect  the 
developments  of  the  year  in  commercial  and  indus- 
trial lines.  Despicable  labor  methods,  that  the  law 
should  render  impossible  to  be  used  in  the  United 
States,  or  any  other  enlightened  community,  have 
played  their  part  in  adding  to  the  year's  record  of 
disasters.  Our  attention  has  been  called  to  the  case 
of  a  small  manufacturer  and  trader  who  refused  to 
submit  (to  his  own  loss  and  probable  ruin)  to  the 
dictation  of  those  he  employed  and  was  forced  into 
bankruptcy.  The  party  in  question,  running  a  cloth- 
ing factory  as  well  as  a  store,  decided  to  shut  down 
the  former,  as  it  could  only  be  run  at  a  loss.  His 
hands  demanded  that  he  continue  operations  under 
the  penalty  of  having  the  store  picketed  and  his 
trade  ruined.  The  factory  was  shut  down  and  the 
threat  carried  out. 

According  to  Messrs.  Dun  &  Co.'s  compilations, 
the  number  of  mercantile  and  industrial  insolvencies 
in  the  United  States  as  a  whole  in  1920  was  8,881, 
with  liabilities  of  $295,121,805,  these  comparing 
with  G,451  and  .f  113,291,237  a  year  earlier,  9,982  and 
1163,019,979  two  years  previously,  13,855  and  .^182,- 
141,371  in  1917,  and  22,156  and  1302,286,148  in  1915. 
Of  the  indebtedness  of  the  late  year  $127,992,471  was 
in  manufacturing  lines,  against  $51,614,216  in  1919 ; 
the  comparison  among  traders  is  between  $88,558,- 
347  and  $37,670,443,  and  in  the  brokers,  agents,  etc., 
division  between  $78,570,987  and  $24,006,578.  While 
the  current  year's  aggregate  of  debts  is  greater  than 
in  either  of  the  four  preceding  years  and  in  a  half 
century  has  been  exceeded  only  three  times,  the 
number  of  defaults  is,  with  eleven  exceptions,  the 
smallest  in  the  same  period.  The  failures  situation, 
quarter  by  quarter,  the  last  two  years,  is  indicated 
below : 


F 

AILUES  BY  QUARTERS. 

Ateraee 

Arcragt 

.Vo. 

LlabUitUs.     TAabilUy. 

Xo. 

LiabUUies. 

LiabilUv 

First  Quarter 

-.1,027 

S29. 702,490     SlS,2.vO 

1.904 

$35,82 1,0.^2 

S1S.S03 

Seronl  fniarter. . 

...1,725 

57,041,377       33,0r,9 

1 .5.'>9 

32.S89.f-34 

21.110 

Third  quarter... 

.2.031 

79.S33,.'-.<).'>       39,753 

1.393 

20.230.722 

14,467 

I'"ourlh  quirtcr. . 

...3.498 
...8.881 

128,544.334       36,748 

1,595 
6.451 

24,349.029 

16,264 

Tolal  year 

8295,121.805     S33,231 

S113.291.237 

$17,581 

The  influences  v.orking  to  augment  insolvency  be- 
came intensified  as  the  year  advanced,  a  fact  of 
which  there  is  conclusive  evidence  in  the  foregoing. 
Xumber  and  amount  steadily  mounted  upwards, 
Avith  the  last  quarter  presenting  the  heaviest  totals. 
It  will  be  observed  that  the  average  of  liabilities  oi 
tlie  late  year  was  very  much  above  that  for  either 
1919  or  1918,  which  leads  to  the  conclusion  that  th« 
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proportion  of  lar{];e  failures   (tliose  iuvolviiig  debts 
of  1100,000  or  over)  wa.s  greater.    Thin  is,  of  course, 
true,  4.'')3  in  1920  contrasting  with  101  in  1910,  and 
230  in  1910,  and  the  indebtedness  covered  was  ma- 
teriaUy   heavier,    |191 ,808,042    against  155,986,543, 
and  .|!81,r>G2,9G5.    Following  precedent,  the  greatest 
number  of  the  large  defaults  was  in  manufacturing 
branches,  and  at  230  for  ^89,933,982,  the  showing  is 
the  least  favorable    of    any    twelve-months'  period 
since  1914,  contrast  being  with  100  for  $29,644,087 
a  year  earlier,  132  for  .|44,173,393  in  1918  and  147  for 
143,435,232  in  1917.  Tn  trading  lines  the  insolvencies 
for  important  amounts    were    in    number    slightly 
above  those  of  1914  and  the  liabilities  at  |34,609,853 
very  heavily  in  excess  of  1919  and  preceding  years 
back  to  but  not  including  1915.    Brokers,  transport- 
ers, etc.,  felt  the  stress  of  the  year  more  than  others, 
as  is  indicated  by  the  fact  that  even  before  other 
lines  were  unfavorably  affected  a  number  of  disas- 
ters for  heavy  amounts  were  reported  and  for  the 
whole  year  the  liabilities  of  large  failures  amount  to 
no  less  than  |67,264,207,  nearly  3%  times  those  of 
1919,  and  the  heaviest  of  all  years  in  the  record. 
Segregating  the  failures  for  |100,000  or  more  into 
classes,  we  have  the  subjoined  exhibit  for  the  last 
two  years : 

L.AROE  F.MT.URES  IN   1920    \ND   1919. 


Manufacturing. 

Trading. 

Brokers,  &c. 

No. 

Liabilities. 

No. 

Liabilities. 

No. 

Liabilities. 

January                                      _   _ 

3 

8 
6 

.S969,73n 
2,694,0.53 
1,492,334 

3 
4 
4 

3300,000 

8.50.000 
856,648 

3 

6 

10 

SI, 288 ,804 

February 

1,900,836 

Mech - 

5,306,500 

First  quarter  1920 

17 
33 

5 

8 

13 

So, 1.56. 126 
8,405,092 

81,17.5,000 
3,484,307 
4,122,964 

11 

14 

3 
6 

7 

52,006,648 
2,723,795 

$913,476 
1,444,546 
2,890,000 

19 
21 

8 
3 
6 

$8,496,140 

do              1919 

6,022,676 

April .       .   - 

$6,641,134 

May _   

900,000 

.Tiinn 

18,916,587 

Second  quarter  1920 

26 
36 

$8,7,82,271 
11,787,147 

16 
9 

.55,248,022 
1,930.552 

17 
11 

.526,457,721 

do                1919           

5,624,289 

First  half-year  1920 

43 
69 

2S 
IS 
30 

S13,93S,397 
20,192,239 

510,151,931 
11,23]  ,47'^ 
11,318,223 

27 
23 

14 
12 
14 

$7,254,670 
4,6.54,387 

$2,828,876 
4,261.3.58 
3,317,346 

36 
32 

6 
S 
7 

534.9.53,861 

do            1919 

July.., 

August .      .    

11,646,965 

1,921,130 
5,282,000 

September 

6,020,139 

Third  quarter  1920 

do              1919  

76 
14 

28 
32 
51 

$32,701,626 
3,796,881 

512,786,32.^ 

9,730.634 

20,777.000 

40 
5 

20 
23 

29 

$10,407, .580 
928,120 

$4,484,76.'; 
5,671,83.'^ 
6,791.000 

21 
13 

6 

4 

17 

$13,223,269 
4,196,977 

October 

November 

.58,297.077 
1,826.000 

December. 

8,964.000 

Fourth  quarter  1920 

do                1919 

111 

17 

543,293,9.59 
5,654,967 

72 
10 

516,947.603 
2,.573,740 

27 
8 

.519.087,077 
2.342,267 

Second  half-year  1920         .   .   .. 

187 
31 

.$75 ,995.. 58 ,5 
9,451,848 

112 
1,5 

527,355,183 
3,501.860 

48 
21 

$32,310,346 

do                1919 

6,539,244 

Total  year  1920 

230 

ion 

$89,933,982 
29.644,087 

139 

.  3S 

534.609.853 
8.1.56.247 

84 
53 

$67,264,207 

do        1919 

18.186.209 

only  Vermont,  Rhode  Island,  West  Virginia,  Louis- 
iana, Kew  Mexicij  and  Arizona  report  smaller  liabili- 
ties in  1920  than  in  1919,  and,  under  the  conditions 
that  have  prevailed,  it  is  not  sui-prising  that  New 
York,  by  far  the  leading  commonwealth  of  the  coun- 
try, should  show  for  1920  a  volume  of  debts  nearly 
four  times  those  of  the  previoiis  year.  New  Jersey, 
Virginia,  Illinois,  TexaiJ,  Georgia,  Florida,  Indiana, 
Michigan,  Minnesota,  Iowa,  Missouri  and  Washing- 
ton are  in  about  the  same  category,  whUe  in  Nebras- 
ka, South  Dakota,  Idaho,  Nevada  and  Wyoming  the 
liabilities  have  risen  in  still  heavier  ratio.  The 
greatest  increase  in  manufacturing  insolvencies  is 
seen  to  have  been  in  New  York,  New  Jersey  and  Illi- 
nois, and  in  trading  lines  in  New  York,  Pennsyl- 
vania and  Indiana.  Brokers,  agents,  etc.,  failures, 
the  outstanding  unfavorable  feature  of  the  year, 
were  most  largely  in  New  York,  although  quite  nu- 
merous in  Illinois  and  Washington. 

Banking  insolvencies  were  much  greater  in  num- 
ber than  in  the  preceding  year,  and  involved  decided- 
ly heavier  liabilities  than  in  any  earlier  year  since 
1907,  an  outcome  most  largely  due  to  the  Ponzi  fi- 
asco in  Massachusetts  and  the  trouble  in  North  Da- 
kota. The  suspensions  of  financial  institutions  for 
mentionably  large  amounts  were  in  Massachusetts, 
where  for  6  the  failed  indebtedness  was  reported  as 
•126,826,000  out  of  a  grand  aggregate  of  $50,708,300. 
Aside  from  this  there  were  ouly  four  States  whose 
totals  of  bank  liabilities  were  as  much  as  two  million 
dollars,  these  being  North  Dakota  with  |5,681,000, 
Colorado  with  $2,709,000,  Ohio  with  .f2,200,000,  and 
Arkansas  with  $2,070,000.  Only  three  New  York 
banks,  with  liabilities  of  $109,000,  were  affected. 
Failures  totals  for  the  last  three  years,  as  classi- 
fied by  Messrs.  R  .G.  Dun  &  Co.,  follow : 


The  ratio  of  all  failures  to  number  in  business, 
notwithstanding  the  augmentation  in  insolvencies 
this  year  over  last,  was  with  one  exception  (1919) 
the  lowest  in  the  history  of  the  United  States  so  far 
as  reliable  data  can  be  availed  of.  In  the  late  year 
the  number  in  business  is  reported  by  Messrs.  Dun 
&  Co.  to  have  been  1,821,409  and,  consequently,  the 
ratio  of  failed  firms  to  that  total  is  only  0.49%. 
This  compares  Avith  0.38%  in  1919,  0.58%  in  1918, 
and  0.99%  in  1906. 

Geographical  analysis  of  the  year's  failures  dis- 
closes a  quite  general  tendency  toward  augmenta- 
tion in  the  business  mortality.  In  fact,  in  every 
group  into  which  the  results  are  divided  in  the  Dun 
compilations,  numerical  increases  over  1919  are  ob- 
servable, but  they  are  especially  noteworthy  in  the 
Middle  Atlantic,  South  Atlantic  and  Central  West- 
ern divisions.  Increases  in  faUed  indebtedness  have 
been  general  in  the  various  groups  and  here  again 
the  Middle  Atlantic,  South  Atlantic  and  Central 
West  sections  are  conspicuous,  although  in  all  divi- 
sions except  New  England  the  percentage  of  increase 
runs  above  100.    As  regards  the  individual  States, 


TOTAL  FAILURES. 


1 

Vvmber 

lAabUitles. 

1920. 

1919. 

1918. 

1920. 

1919. 

1918. 

Manufacturing 

Trading 

Other 

2.635 

5.5.32 

714 

1 ,865 

4,013 

573 

2.766 

0,494 

722 

5127,992.471 

SS.558.347 
78,570,987 

851,614,216 
37,670,443 
24.006,578 

$73,381,994 
67.910.971 
31.727,314 

Total 

Banking 

8.881 
119 

6.451 

50 

9.9.S2 
20 

5295,121,805 
.50,708,300 

$113,291,237 
16,520.862 

$163,019,979 
5.131,887 

Total  all 

0.000 

6.501 

10.002 

.>345..S30,105 

$129,812,099 

$168,151,866 

For  the  Dominion  of  Canada,  likewise,  the  record 
of  failures  for  1920  is  a  less  favorable  one  than  for 
1919,  but  in  not  so  decided  a  degree  as  in  the  United 
States.  Considered  numerically,  the  mercantile  and 
industrial  disasters  of  1920  in  the  Dominion  were 
much  the  largest  of  any  year  since  1917,  but  were 
exceeded  then  and  in  several  years  prior  thereto.  In 
the  matter  of  the  volume  of  indebtedness  it  is  to  be 
said  that,  due  particularly  to  stress  in  some  manu- 
facturing lines,  it  was  larger  than  all  earlier  years 
only  excepting  1915  and  1914.  The  defaults  num- 
bered in  all  1,078,  covering  debts  of  $26,494,301,  this 
comparing  with  755  and  $16,256,259  a  year  earUer, 
873  and  $14,502,477  in  the  year  preceding,  1,097  and 
$18,241,465  in  1917,  and  1,685  and  $25,069,534  in 
1916.  The  high  record  of  liabilities  for  the  Domin- 
ion was  the  $41,162,321  of  1915,  as  was  the  |6,499,- 
052  of  1906  the  low  mark,  so  far  as  available  data 
enable  us  to  judge.  Failures  were  more  numerous 
than  in  1920  in  all  the  Provinces  except  Prince  Ed- 
ward Island,  with  the  increase  most  noticeable  in 
Quebec  and  Ontario.  lii  the  indebtedness  augmen- 
tation is  to  be  noted  generally,  with  the  situation  in 
this  respect  least  favorable  in  Quebec,  where  the 
stress  among  manufacturers  was  a  feature  of  the 
year.     Of   the   1,078    insolvencies   for   the   twelve 
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months,  255  for  fl5,871,216  were  in  manufacturing^ 
lines,  against  213  and  f  10,234,477  in  1919;  771  for 
17,704,505  in  trading  lines,  against  494  and  f4,475,- 
628,  and  52  for  ^2,918,580  among  brokers,  etc., 
against  48  and  fl,54G,154.  Banking  suspensions 
have  at  no  time  of  recent  years  cut  any  figure  in 
the  business  situation  of  the  Dominion.  As  a  matter 
of  fact,  there  has  not  been  a  failure  of  this  character 
in  Canada  since  1915,  and  only  six  financial  institu- 
tions have  been  forced  to  the  wall  in  the  last  eleven 
years.  Our  compilation  for  the  Dominion  for  three 
years  is  as  follows : 


CANADIAN'   l'AII.URK.S. 


\umber 

LiabtlUtes. 

1920. 

1919. 

1918. 

1920. 

$15,871,210 
7,704,50.1 
2,UlS,oS0 

1919. 

$10,234,477 
4,475,628 
1,. 146, 164 

1918. 

Manufuclurius 

Trading 

255 
771 

52 

213 
494 

48 

232 

590 

51 

$8,248,807 
5,142,397 

Other 

1.111,273 

Total 

1.07S 

7,')5 

S73 

S2fi.4'14.30I 

$16  2.16.2.19 

S14.502.477 

OUR  HARVESTS  IN  1920. 

Barring  a  heavy  falling  off  in  the  production  of 
wheat,  as  compared  with  the  relatively  large  crop 
of  1919,  the  outcome  of  the  harvests  of  1920,  as  in- 
dicated by  the  final  estimates  of  the  Crop  Keporting 
Board  of  the  Department  of  Agriculture,  announced 
on  Dec.  14,  has  been  of  a  highly  satisfactory  nature. 
Of  corn  and  oats  a  noticably  gi'eater  yield  than  in 
the  previous  year  was  obtained,  the  first  named  ce- 
real, indeed,  establishing  a  new  high  record  in  pro- 
duction, as  have  rice  and  sweet  potatoes.  Further- 
more, the  white  potato  crop  was  above  the  average 
in  volume,  and  not  materially  below  the  record  total 
of  1917,  and  a  number  of  other  but  less  important 
crops  have  also  proved  bounteous.  Cotton  not  only 
exceeded  the  yield  of  1919  by  an  appreciable  amount, 
but  ran  above  the  average  of  recent  earlier  years, 
though  falling  some  2%  million  bales  under  the  bum- 
per crop  of  1914.  In  brief,  the  harvest  of  1920,  speak- 
ing collectively,  was  very  satisfactory,  though  in 
its  financial  return  to  the  producer  (owing  to  the 
great  decline  in  prices)  it  did  not  come  anywhere 
near  equaling  that  of  1919. 

In  the  case  of  wheat,  the  necessity  for  aid  to 
Europe  having  become  less  urgent  and  the  period  of 
Government  control  of  prices  nearing  its  close,  it 
was  natural  that  the  area  devoted  to  the  cereal 
should  be  decreased  to  an  appreciable  extent  to  avoid 
over-productiou  and  a  possible  collapse  in  prices.  The 
report  of  the  Department  of  Agriculture,  issued  Dec. 
15  1919,  indicated  that  the  area  seeded  to  winter 
wheat  had  been  decreased  no  less  than  23.2%,  mak- 
ing the  planting  only  38,770,000  acres,  or  the  small- 
est planting  since  1915.  The  seed,  even  in  this  re- 
stricted area,  started  off  much  less  favorably  than 
in  the  previous  year,  and  the  condition  of  the  crop 
on  Dec.  1  was  officially  stated  as  only  85.2%  of  a 
normal,  or  below  the  average  of  earlier  years  at  that 
date.  The  plant,  moreover,  did  not  winter  as  well  as 
usual,  and  on  April  1  was  reported  as  75.6,  improv- 
ing to  79.1  by  May  1.  This  latter  figure,  however,  con- 
trasted with  100.5  in  1919  and  a  ten-year  average 
of  87.1.  Furthermore,  due  to  lack  of  snow  covering 
in  important  producing  localities,  the  area  aban- 
doned as  a  result  of  winter  killing  was  greater  than 
usual— nearly  12% — reducing  the  territory  under 
cultivation  at  that  time  to  34,165,000  acres,  or  15% 
million  acres  less  than  on  the  same  date  a  year  ear- 
lier. Accordingly  the  indications  then  were  for  a 
probable  crop  of  only  484%  million  bushels,  or  217 


million    bushels    below    the    record    established    in 
1919. 

Later  developments  were,  on  the  whole,  moetly 
favorable,  and  the  prospects  of  yield  improved  as 
the  season  advanced.  In  other  words,  the  average 
yield  per  acre,  which  in  the  early  preliminary  fore- 
cast was  estimated  at  14.2  bushels,  finally  proved 
to  be  15  bushels,  or  higher  than  in  any  year  since 
1915,  and  above  the  average  for  a  long  series  of  years. 
Nevertheless,  with  the  area  so  materially  reduced, 
tlie  crop  harvested,  according  to  the  final  official 
estimate  of  the  Department  of  Agriculture,  is  no 
more  than  577,763,000  bushels,  or  152  million  bush- 
els less  than  were  secured  in  1919,  but  some  12  mil- 
lion bushels  larger  than  the  production  of  1918  and 
larger  than  in  all  years  prior  thereto  only  excepting 
1915  and  1914.  The  grain  is  above  the  average  in 
quality,  increasing  its  food  value,  and  thus  in  a  small 
way  offsetting  the  quantitative  decrease. 

Hope  was  entertained  that  the  large  loss  in  area 
under  winter  wheat  would  in  more  or  less  appre- 
ciable measure  be  made  good  by  an  increased  plant- 
ing of  the  spring  variety.  The  late  spring  and  un- 
favorable weather,  however,  interfered  with  pre- 
paratory work  and  with  the  seeding  of  much  land 
set  apart  for  the  cereal.  Consequently,  instead  of 
an  addition  to  acreage  there  was  a  decrease  of  16.5%, 
area  of  19,487,000  acres,  comparing  with  23,338,000 
acres  a  year  earlier.  The  crop  got  a  good  start,  and 
on  July  1  the  condition  of  the  plant  was  officially 
reported  as  well  above  that  at  the  same  time  in 
1919,  or  of  the  ten-year  average.  The  forecast  then 
was  for  a  yield  of  291,000,000  bushels,  or  about  82 
million  bushels  more  than  the  previous  year's  crop, 
and  only  65  million  bushels  under  that  of  1918,  when 
area  was  fully  13%  greater.  But  in  July  there 
was  much  more  than  average  deterioration  (even 
though  not  as  pronounced  as  in  1919),  rust  being  an 
important  contributing  cause,  and  during  August 
drought,  rust,  etc.,  were  responsible  for  a  further 
quite  noticable  lowering  of  the  status  of  the  crop. 
As  a  consequence,  condition  at  the  close  of  August, 
while  very  much  better  than  at  the  same  time  a 
year  earlier — when  it  was  reported  the  lowest  on 
record  for  the  time  of  year — was  well  below  average. 
This  being  the  case,  it  is  not  surprising  that  the 
reduction  in  yield  from  the  early  promise  reached  82 
million  bushels,  the  final  estimate  of  production  be- 
ing 209,365,000  bushels,  the  smallest  crop,  with  two 
exceptions  (1919  and  1916)  since  that  of  1911. 

The  wheat  crop,  as  a  whole  (winter  and  spring 
combined)  turns  out  by  the  final  official  figures  to 
be  787,128,000  bushels,  or  147,137,000  bushels  less 
than  the  yield  of  1919,  some  134  millions  under  1918, 
and  238  millions  below  the  established  high  record 
of  1915.  The  most  important  gains  over  early  pros- 
pects in  winter  wheat  territory  were  in  Kansas  and 
Oklahoma,  but  the  total  in  most  States  of  large  pro- 
duction runs  well  behind  1919.  In  the  spring  wheat 
belt  decreases  from  the  early  forecast  have  been  the 
rule  and  notably  so  in  the  States  of  greatest  promi- 
nence as  producers.  Compared  with  even  the  small 
yields  of  1919,  the  1920  out-turn  registers  a  decrease 
in  Minnesota,  South  Dakota  and  Washington, 
though  this  is  more  than  offset  by  gains  in  North 
Dakota,  Montana  and  Idaho. 

The  corn  production  of  1920  exceeds  all  former 
crops  of  that  cereal,  both  in  average  yield  per  acre 
and  in  aggregate  number  of  bushels.  It  is  officially 
estimated  at  3,232,367,000  bushels,  which  is  not  only 
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379  million  bushels  greater  than  the  1919  crop,  but 
well  in  excess  of  the  previous  record  yield  of  1912. 
Area  in  the  spring  was  increased,  but  only  to  a  com- 
paratively moderate  extent,  notwithstanding  that 
the  very  heavy  reduction  in  the  planting  of  wheat 
left  a  large  amount  of  land  available  for  other  crops. 
The  i^lant  started  off  very  favorably,  and  condition 
improved  as  the  growing  season  progressed.  The 
effect  of  this  is  indicated  by  the  fact  that,  whereas 
the  initial  forecast  of  yield  made  July  1,  and  based 
on  condition  at  that  time,  was  for  only  2,778,903,000 
bushels,  the  final  estimate  is  3,232  million  bushels, 
or  an  increase  of  453  million  bushels.  Gains  in  pro- 
duction over  1919  are  reported  from  most  States  of 
large  yield,  except  Texas.  Finally  the  quality  of  the 
grain  is  reported  high  in  1920,  89.6%  of  a  normal, 
against  89.1%  last  year,  85.6%  in  1919,  and  75.2% 
in  1917.  Unusual  damage  by  frost  accounted  for 
the  low  percentage  in  1917,  as  also  in  1915. 

There  was  a  moderate  contraction  in  the  1920 
acreage  under  oats,  but  the  yield  is  reported  as  quite 
a  little  greater  than  in  1919  (1,526,055,000  bushels 
contrasting  with  1,231,754,000  bushels)  while  the 
decline  from  the  record  production  of  1917  is  only 
66  million  bushels.  This  crop  started  off  satis- 
factorily and  later  developments  were  on  the  whole 
favorable  to  the  plant — much  more  so  than  in  1919, 
when,  under  the  influence  of  adverse  weather  con- 
ditions, the  deterioration  in  condition  was  steady 
and  important.  In  the  individual  States  increases 
in  yield  are  quite  general,  the  only  notable  exception 
being  Texas  and  South  Carolina.  Quality  of  the 
crop,  in  common  with  all  other  cereals,  is  reported 
above  the  average. 

Barley  planting  was  increased  to  a  nominal  extent 
in  the  spring  of  1920,  and  with  condition  at  the  end 
of  June  above  the  ordinary,  a  production  per  acre 
moderately  heavier  than  the  average  of  the  previous 
ten  years  was  looked  for.  The  weather  subsequently 
was  on  the  whole  satisfactory  and  as  a  result  the 
final  approximation  is  a  yield  of  202,024,000  bush- 
els, the  increase  of  40%  million  bushels  over  1919 
being  in  greatest  measure  contributed  by  the  Da- 
kotas,  Minnesota,  Kansas  and  Wisconsin.  Quality 
is  a  little  above  average. 

A  considerable  decrease  in  the  area  devoted  to 
rye — 22.6%,  in  fact — an  outcome  directly  ascribable 
to  the  going  into  force  of  the  eighteenth  amendment 
to  the  Constitution  of  the  United  States  and  the  con- 
sequent prohibition  of  the  distillation  of  whiskey, 
was  a  noteworthy  development  of  the  planting  sea- 
son of  1920.  That  reduction  naturally  presaged  a 
falling  off  in  the  production  of  the  cereal,  even  un- 
der ideal  growing  conditions.  The  yield,  however, 
is  estimated  at  only  69,318,000  bushels,  or  21.7% 
less  than  that  of  1919,  but  of  better  than  average 
quality.  Buckwheat,  also,  suffered  a  moderate  cut- 
ting down  of  area,  the  acreage  put  in  the  grain  hav- 
ing been  the  most  restricted  since  1900.  A  better 
than  average  crop  of  very  good  quality  is  the  result 
of  the  harvest,  the  weather  during  the  growing  sea- 
son having  favored  such  an  outcome.  Eice,  one  of 
the  most  nutritious  grains,  and  coming  more  into 
favor  as  time  passes,  received  decidedly  more  atten- 
tion in  the  spring  of  1920  in  the  localities  where  its 
cultivation  is  possible.  An  increase  in  area  of  23^% 
was  then  reported,  and  with  no  developments  of  an 
adverse  nature  during  the  period  to  harvest,  the  crop 
turned  out  to  be  about  53,710,000  bushels,  or  11 
million  bushels  (25.5%)  in  excess  of  1919,  and  by 
that  amount  a  new  high  mark  in  production. 


Flaxseed,  which  of  late  years  has  been  put  to  new 
uses,  forming  one  of  the  ingredients  of  a  popular 
breakfast  food,  claimed  a  little  more  attention  from 
plant(!rs  this  year,  and,  although  the  latter  part  of 
the  season  it  was  somewhat  adversely  affected  by 
weatlier  conditions,  furnished  a  yield  of  10,990,000 
bushels,  or  some  3  1/3  million  bushels  greater  than 
a  year  eai'lier.  To  indicate  the  aggregate  production 
for  tlie  last  four  years  of  the  cereals  referred  to 
above,  the  following  compilation  is  appended : 

CEREAL,  CROPS. 


Total 
Production. 


r'orn , 

Wheat 

Oats 

1  Jarlcy 

Rye 

Buckwheat. 

Rice 

Flaxseed 

Totiil 


Department, 
1920. 


Depanmcnt, 
1919. 


f}u:hel.t. 
3.232. SOT.OOn 

787.128.000 
l,520.0.'i.O.OOOil 

202.024.0001 

on,:;  IK. 000 

I.'j.TSO.OOO 
.'1.3 .710.0001 
10.990,000 


Bushels. 

8.'jS..';09.000 
9.'i4. 26.5 ,000 
2.'{  1.754 ,000 

]r)i,."j4.';.ooo 

88, 90!)  ,000 

1.5.244.000 

42,790.000 

7.601.000 


Depanmcnt, 
1918. 


liushels . 

..502.66.5.000 

921,438,000 

,.538,124.000 

256.225,000 

9I.OU.000 

10.905.000 

38.606,000 

13,369,000 


DevTtmcnl, 
1917. 


PrevUnu 
Record. 


5.895.381. 000l5,340,477,000l5,378,373.000  5.629.245.000'6,154.603.000 


Bushels. 

.065.233,000  3 

636.055,009  1 

..592.7'«0.WJ0|l 

211.759,000 

62.933,000] 

10.022.000 

.34,7.''.9,0(,'0 

9.164,000 


BuihrJs . 

124,746.000 

025.801 .00<J 

.592.740.W»0 

228.851.0<iO 

0I.041.0(K) 

19,249.000 

42,790,0fX) 

29.285,000 


The  foregoing  indicates  that,  due  mainly  to  the 
large  increase  in  the  yield  of  corn  and  oats,  the  ag- 
gregate of  the  eight  cereal  crops  is  555  million  bush- 
els heavier  for  1920  than  for  1919.  Compared  with 
1918,  there  is  a  gain  of  517  million  bushels,  and  com- 
pared with  1917  an  increase  of  266  million  bushels. 

The  prices  of  all  grains  ruled  high  during  most 
of  the  year,  but  suffered  a  severe  drop  toward  the 
close.  Proof  of  this  is  furnished  in  the  usual  com- 
pilation of  the  Department  of  Agriculture  intended 
to  show  the  year's  financial  results  to  the  farmer  on 
the  basis  of  farm  prices  Dec.  1.  It  has  always 
seemed  to  us  that  this  method  of  arriving  at  the 
return  of  the  farmer  was  open  to  question,  and  espe- 
cially under  existing  conditions  its  utility  would 
seem  doubtful.  We  append  the  figures,  however, 
for  the  five  principal  grain  crops,  as  officially  an- 
nounced, for  what  they  may  be  worth. 

FARM  VALUES  ON  DECEMBER   1. 


Crops . 


Corn 

Wheat - 
Oats_.. 
Barley. 
Rye 


Total 


1920. 


1919. 


1918. 


1917. 


S  $  S  I  s 

2,189,721,000  3,851,741,000  3,416.240.000  3,920.228.000 

1,135,806,000  2,009,407,000  1,881,826,000  1,278.112.000 


719,782,000 

142.931,000 

88,609,000 


880.296,000 
195,299,000 
119,596,000 


1,090,322.000  1,001,474,000 
234,942.0001  240,758,000 
138,038,000      104,447,000 


4,276,849,000  7,056,339,000  6,761,368,000  6,605,019,000 


1916. 


2,280,729,000 

1.019,968,000 

655,928.000 

160.646.000 

59,676.000 


4,176,947,000 


This  compilation  is  based,  as  stated,  upon  the 
Dec.  1  prices.  As  a  matter  of  fact,  however,  in  the 
case  of  some  of  the  crops,  and  especially  so  with  re- 
gard to  wheat,  a  considerable  part  had  been  mar- 
keted prior  to  that  date  at  the  much  higher  prices 
then  ruling. 

Thus  far  we  have  confined  our  attention  primar- 
ily to  the  cereal  crops  of  the  country,  but  a  compre- 
hensive review  of  the  year's  harvests  require  the  in* 
elusion  of  a  number  of  other  leading  crops,  and  of 
the  food  productions  the  white  potato  is  easily  the 
most  important.  A  moderate  decrease  in  the  plant- 
ed area  of  that  crop  occurred  in  1920,  but  favorable 
weather  conditions  were  more  than  a  counterbal- 
ancing factor,  so  that  the  final  out-turn  at  430,458,- 
000  busliels  was  75  million  bushels  more  than  in 
1919  and  only  8  millions  under  the  record  yield  of 
1917. 

The  hay  crop  (tam^and  wild  combined)  although 
failing  to  reach  earlj^  expectations,  closely  approxi- 
mated the  very  heavy  total  of  1919,  the  cut  reaching 
108  1/3  million  tons,  against  109V8  million  tons.  To- 
bacco, reduced  moderately  in  area,  suffered  some 
impairment  of  the  early  promise  as  a  result  of  un- 
favorable meteorological  conditions.  As  late  as 
Sept.  1  a  yield  over  100  million  pounds  in  excess  of 
the  standing  record  was  looked  for,  but  the  final 
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figures  are  1,508,004,000  lbs.  This,  l>y  5;{i/i  million 
pounds,  exceeds  any  earlier  crop  in  our  history, 
conipariiifi;  with  1,454,725,000  pounds  in  1910,  and 
1,438,071,000  pounds  the  year  before.  Gains  in  pro- 
duction in  Vir{i;inia  and  Xorth  Carolina  were  par- 
ticularly noteworthy. 

Cotton  acreay;e  was  increased  1.1%  in  1920,  ac- 
cording to  the  Department  of  Agriculture,  but  the 
crop  started  off  poorly,  condition  of  May  25  having 
been  reported  as  the  lowest  for  that  date  in  the 
official  records,  which  run  back  half  a  cent\iry. 
During  June  and  July,  however,  much  improvement 
in  the  status  of  the  plant  was  noted,  encouraging 
expectations  of  a  crop  much  in  excess  of  that  of  the 
preceding  season.  But  deterioration  from  excessive 
rain,  boll  weevils,  etc.,  was  a  feature  in  August  and 
September,  and  on  the  25th  of  the  last-named  month 
condition,  while  a  little  better  than  in  the  previous 
year,  was  below  the  average  for  that  date,  causing 
a  modification  of  earlier  prognostications  as  to 
yield.  The  crop  was  officially  estimated  on  Dec.  13 
as  12,987,000  bales  of  lint  (linters  excluded)  or  some 
1,566,000  bales  more  than  the  comparatively  small 
crop  of  1919-20,  but  2%  million  bales  below  the 
record  aggregate  of  1914-15.  The  crop  was,  in  fact, 
the  sixth  in  a  series  of  short  yields. 

The  1920  crops  of  the  United  States,  notwith- 
standing their  greater  volume,  returned  to  the  pro- 
ducer about  35%  less  than  was  secured  in  1919  un- 
der the  Department's  method  of  using  the  Dec.  1 
prices  as  the  basis  of  compilation.  The  Depart- 
ment's compilation  covering  this  phase  of  the  year's 
outcome  places  the  money  yield  from  350,870,409 
acres  (covering  the  crops  already  referred  to  and 
beans,  sugar  beets,  peanuts  and  a  number  of  prod- 
ucts of  lesser  importance)  $9,165,348,000,  against 
114,081,391,000  in  1919,  about  |12,000,000,000  in 
1918,  some  11%  biUions  in  1917,  and  7  1/3  bUlions 
in  1916.  Confining  the  comparison  more  particu- 
larly to  1919,  we  find  that,  from  an  area  1.47%  less, 
the  value  of  the  crops  mentioned  this  year  on  the 
basis  of  December  1  prices  is,  as  stated,  35%  smaller. 
Contrasted  with  pre-war  times  (1914)  the  addition 
to  area  of  these  identical  crops  is  about  15%,  but 
the  increased  return  has  been  approximately  84%, 
the  added  cost  of  production  naturally  absorbing  a 
goodly  portion  of  it.  The  average  farm  values  on  Dec. 
1,  as  reported  by  the  Department  of  Agriculture  in 
each  of  the  last  seven  years  for  some  of  the  leading 
crops  are  herewith  appended.  It  will  be  observed 
that  the  farm  price  of  wheat  on  Dec.  1  1920  was 
f  1  443  per  bushel,  against  |2  151  in  1919,  and  the 
five-year  average  (1914-18)  of  |1460;  corn,  67.7c., 
against  |1  347  and  94.6c. ;  oats,  47.2c.,  against  71.5c., 
and  54.7c. ;  potatoes,  $1 164,  against  |1  606  and 
98,1c. ;  hay,  tame,  per  ton,  |17  70,  against  |20  09  and 
-f  13  96 ;  cotton,  per  pound,  14.0c.,  against  35.6c.  and 
18.6c. ;  tobacco,  21.1c.,  against  39.0c.  and  18c. ;  rice, 
per  bushel,  ^1 189,  against  ^2  668  and  $1  345 ;  sweet 
potatoes,  $1 127,  against  $1  335  and  96.1c.,  and  flax- 
seed $1  766,  against  |4  383  and  |2  32. 

AVERAGE  PRICES  RECEIVED  BY  FARMERS  AND   PLANTERS. 


Wheat per  bushel 

Rye 

Oats 

Barley 

Corn 

Buckwheat " 

Potatoes 

Flaxseed 

Rice 

Sweet  potatoes 

Cotton per  pound 

Tobacco 


1920. 


Cents. 

144.3 

127.8 

47.2 

70.7 

67.7 

120. 1 

110.4 

176.6 

llS.ft 

112.7 

14.0 

21.1 


1919. 


Cents. 

215.1 

134. .5 

71.5 

121.0 

134.7 

146.!) 

160.6 

438.3 

266.  S 

133.5 

35.0 

39.0 


1918. 


Cents. 

204.2 

151.6 

70.9 

91.7 

130.5 

166.5 

119.3 

340.1 

191.8 

135.2 

27.6 

28.0 


1917. 


Cents. 

200.8 

106.0 

60.6 

113.7 

127.9 

100.0 

123.0 

296.0 

189.6 

110.8 

27.7 

24.1 


1916. 


Cents. 

160.3 

122.1 

52.4 

88.1 

88.9 

112.7 

146.1 

249.0 

88.7 

84.8 

19.6 

14.7 


1915. 


Cents. 
91.9 
83.4 
36.1 
51.6 
57.5 
78.7 
61.7 

174.0 

90.6 

62.1 

11.3 

9.1 


1914. 


Cents. 
98.6 
86.5 
43.8 
54.3 
64.4 
76.4 
48.7 

126.0 

92.4 

73.0 

6.8 

9.8 


Tlie  yield  of  some  of  the  principal  crops  of  the 
country  for  a  series  of  years  is  subjoined: 

CROP8  or  WHEAT.  CORN.  OAT8.  POTATOEa  AND  COTTON  SINCE  IS»8. 


year. 


Wluat. 


Corn. 


Outs 


Cofl«H.* 


FoKUots. 


1899(Ceaaus) 

1900.. 

r.Mila 

1902 

1903 

1904 

11105 

1906 

1U07 

1908- 

1909 

i909(Cenaiui) 

19106 

1911 , 

1912.. 

1918 

1914 

1915 , 

IJ16 

1917 

I9IS 

1919... 

1920.. _ 


;;{ 


Husttels. 

65S,534.252i 
522,229.5051 
748,4^;(».•.?l^ 

670,1- 

6;;7.^ 

552.:iv  . 
692.97'J.4,S'.i 
735,260.970 
034.087.000 
604,002.000 
737.l.t9.(IO0 
083. 349 .097, 
635, 12 1,000 
621.338,(100, 
7:;0.2fi7,OI)0 
763,380,000 
891,017,000 
1025801000 
6:!i;,:jls.ooo, 
636.655.000 
921.438,000, 
934.205,0001 
.  787,128,000 


ttuslul!.  I 
2.060.324,370 
2,105,102,516 

1..V.'2, 519,891 
"Ji. 048. 312 
11,176,925 
•7. 480. 934' 
:i.Vil7.993.540 
2.927,4 1«. 091 
2. .'^.92. 320. 000 
■J, COS. 651, 000 
2,V72.370.OO0ll 
2. .'.52, 189, 030 1 1 
2.880.200,00011 
2..''j3l.l,'-8,00nl 
3,124,740,0001 1 
2, 44  6, 088, 000  1 
2,972.804.000  1 
2.994.793,000  1 
2. .jOO, 927,000  1 
3,005.233,000  1 
2,.'->02,665.O0O|l 
2.S.'jS.509,000|1 
3.:32.367.000ll 


Huihfli. 
m:<  ■(>'i  :t?.-. 
8(1'' 
T.' 
u- . 
7h. 
89  1 . 

953,:;  1(.,  197 
904,904,522 
751.443.000 
807,156,000 
007.353,000 
007.129.447 
ISO. 341. 000 
922,29S.(M)0 
418.337.000 
121.768.000 
141,060.000 
.'■,I9.030,0<XJ 
, ::.'.!, s:;:, 000 
,692.740.000 
,.538,124.000 
.-'.fl  .754,000 
526.055,000 


Batet 

9.439. 
10.425. 
10,701, 


I 


U.oi 
13..) 
11. 5^ 
13.>-. 

110.6.,i. 

12.132 

16.0-13 
14.128 
14,884 
13,067 
12,953 
12,'J7.i, 
11,911 
11.602, 
J :.'  .2 1 7 
(n2,987 


ButhtU. 

:>Tf  •<iv  i()7 

'J7 

.■s7 

.  -      ^1^0 

1)0 

-'94 

.•s2 

JO 

ji)0 

.  /.OO 

.'•:M94,tf86 

!49, 032.000 

316  292,737,000 

■102  -120. 017.000 

801  331,526.000 

247  409.931.000 

4<.X)  359,721.000 

jf,'.!   2^«;.'»53.000 

896|43s.618,000 

034|411.VOO.OOO 

.■.:.2,3.^'i,773.00O 

000  430,458,000 
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a  These  are  the  revised  grain  flKurea  of  the  Agricultural  Department  Issued  arte' 
the  Census  reported  Its  results  for  1899,  showing  much  larger  totals  than  those  o* 
the  Department.  I)  Theso  are  the  revised  grain  figures  Issued  after  the  Census  re- 
ported Its  rasults  for  1909,  showtnR  smaller  totals  for  wheat  and  corn  than  those  ol 
the  Department.  *  These  are  our  own  flguree  of  the  eommerelal  crop.  4  Estimate 
of  the  Department  of  Aurlculture,  and  does  not  Include  Untcrs,  which  would  prob- 
ably add  900,000  bales  to  the  total. 


l^OTICl'JS  OF  HOOKS  RECEIVED. 
The  History  of  Cuba   (in  5  vols.,  illustrated),  by  Willis 
Fletcher  Johnson,  published  by  B.  F.  Buck  &  Co.,  Inc., 
156  Fifth  Ave.,  New  York. 
This  is  an  exhaustive  treatise,  attractively  bound,  cover- 
ing the  history  of  Cuba,  its  natural  resources  and  conditions, 
its  inhabitants  and  political  organization.    It  is  clearly  writ- 
ten, is  interesting  and  piossesses  merit.     In  the  preface  the 
author  states :    "It  is  a  Cuba  that  is  beautiful  for  situation, 
opulent  in  resources,  entrancing  in  charm.  .  .  ."     And  this 
is  tlie  impression  left  with  the  reader. 

A  brief  synopsis  of  the  contents  of  each  volume  follows, 
from  which  an  idea  can  be  gained  of  the  scope  and  charac- 
ter of  the  work : 

Vol.  1. — Cuba  was  discovered  by  Columbus,  October  28,  1492,  and  colo- 
nized by  Spain  about  twelve  years  later.  Its  original  inhabitants,  with  pat- 
riarchal form  of  Government,  disappeared  in  a  single  generation  after  Ita 
colonizing. 

The  first  church,  Roman  Catholic,  was  established  at  Baracoa,  about 
1513,  and  early  conflicts  between  church  and  State  ensued. 

Later,  the  importation  of  negn"o  slaves,  the  discovery  of  copper  mines,  and 
the  beginning  of  the  sugar  industry  caused  interriational  interest  in  the 
island,   which  still  remained  under  Spanish  control. 

Vol.  II. — This  volume  covers  Cuban  history  for  the  seventeenth,  eight- 
eenth and  part  of  the  nineteenth  centuries.  War  with  Great  Britain  re- 
sulted in  British  occupation  in  1762,  but  Cuba  was  restored  to  Spain  the 
following  year. 

Vol.  III. — With  the  eighteenth  century  came  the  era  of  revolution,  Cu- 
ban independence  being  proclaimed  at  the  outbreak  of  the  ten  years'  war. 
Surrender  to  Spain,  however,  was  made  in  1878.  The  organization  of  two 
political  parties  followed,  the  Liberals  and  the  Union  Constitutionalists. 
Tariff  ti'oubles  developed. 

The  intellectual  status  of  Cuba  improved  in  her  fourth  century  and  a 
brief  personal  history  of  her  poets,  scholars,  etc.,  is  contained  in  this 
volume. 

Vol.  IV. — The  Cuban  Revolutionary  Party  was  reorganized  in  1892,  from 
which  time  dates  the  beginning  of  the  War  of  Independence,  in  which  the 
United  States  Government  showed  interest.  The  author  states  the  destruc- 
tion of  tlie  Maine  was  not  the  cause  of  American  intervention,  referring  to 
the  messages  of  Presidents  Cleveland  and  McKinley,  prior  to  the  time  that 
\essel  was  sent  to  Cuba,  which  he  believes  gave  indication  of  intended  in- 
tervention if  there  was  not  a  satisfactory  attitude  on  the  part  of  ?'pain 
toward  the  amelioration  of  Cuban  affairs.  The  assistance  of  the  I  :  'ted 
States  resulted  in  Cuban  victory  in  1898. 

Then  followed  .-Vmerican  occupation  and  rehabilitation,  in  charge  of  tien. 
Leonard  Wood.  A  Constitutional  Convention  was  called  and  the  te.\t  of 
tlie  Con.stitution  of  the  Cuban  Republic  is  embodied  in  the  book.  The 
administrations  of  her  various  Presidents  are  treated  in  detail. 

Vol.  V. — This  volume  contains  information  relative  to  Cuba's  natural 
resources,  climate,  soil,  mines,  forests,  fisheries,  agricultural  products,  etc. 
compiled  under  the  auspices  of  the  Department  of  Agriculture,  Commerce 
and  Labor  at  Havana,  its  industries,  foreign  and  domestic  commerce.  An 
interesting  chapter  tells  of  its  places  of  historical  interest,  of  which  Ha- 
vana appears  to  be  the  centre.  Its  railroad  systems,  both  steam  and  elec- 
tric, also  centre  in  Havana. 

The  questions  of  Cuban  money  and  banking  and  public  instruction  aw 
carefully  covered,  and  the  volume  ends  with  a  history  of  the  American  colo- 
nies in  Cuba  and  the  Isle  of  Pines  and  their  relations  with  the  Cubans. 


Citrrent  gtyjcixts  and  gtscuasions 

CONTINUED     OFFERING     OF     BRITISH     TREASURY 

BILLS. 
The  usual  offering  of  ninety-day  Britishi^Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.     The  bills  in  this  week's  offering  are  dated 
anuary  17. 
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RATE   ON    FRENCH    TREASURY    BILLS   CONTINUED 

AT  Q>y,%. 

The  French  ninety-day  Treasury  hills  were  disposed  of 
this  week  on  a  discount  })Jisi8  of  63^% — the  figure  to  which 
the  rate  was  advanced  March  20;  it  had  previously  for 
some  time  been  6%.  The  hills  in  this  week's  offering  are 
dated  January  21. 


NEW  $30,000,000  BELGIAN  BOND  OFFERING  BY  J.  P. 
MORGAN  &  CO.  AND  GUARANTY  TRUST  CO. 
Following  tlie  publication  in  the  daily  papers  yesterday 
morning  of  London  cablegrams,  reporting  the  conclusion  of 
negotiations  for  a  loan  of  .'B:W,000,000  for  Belgium  from  J.  P. 
Morgan  &  Co.,  the  latter  yesterdaj-^  made  known  the  details 
of  the  loan  which  will  be  formally  offered  on  Monday  by  a 
syndicate  headed  by  the  Morgan  firm  and  the  Guaranty 
Trust  Company  of  New  York.     The  London  cablegrams 

stated: 

Bnissels  dispatch  to  the  London  "Times"  says  it  has  been  learned  from  an 
official  source  that  the  Belgian  Government  on  Friday  will  sign  a  contract 
with  J.  P.  Morgan  &  Co.  for  a  loan  of  $30,000,000.  The  negotiations  are 
declared  to  have  been  terminated. 

The  loau— Kingdom  of  Belgium  external  loan-=-will  be  in 
the  form  of  20-year  8%  sinking  fund  gold  bonds,  dated 
Feb.  1  1921  and  maturing  Feb.  1  1911.  The  bonds  will  not 
b'e  redeemable  as  a  whole  before  Feb.  1  1931,  but  a  sinking 
und  will  be  created  sufficient  to  purchase  $1,500,000  prin- 
cipal amount  of  bonds  per  annum  at  not  exceeding  107  J^% 
and  accrued  interest.  If  the  bonds  are  not  purchasable  at 
1073^%  and  accrued  interest,  sinking  fund  moneys  will  be 
used  to  redeem  them  at  that  price  by  lot  on  Feb.  1  1926,  and 
annually  thereafter.  On  and  after  Feb.  1  1931  the  bonds 
will  be  redeemable  as  a  whole  or  in  part,  at  the  option  of  the 
Kingdom  of  Belgium,  on  thirty  days'  notice,  on  any  interest 
date  at  1073^%  and  accrued  interest.  Interest  is  payable 
Feb.  1  and  Aug.  1;  principal,  premium  and  interest  are 
payable  in  United  States  gold  coin  of  the  present  standard  of 
weight  and  fineness,  in  New  York  City  either  at  the  offices 
of  J.  P.  Morgan  &  Co.  or  of  Guaranty  Trust  Co.  of  New 
York,  without  deduction  for  any  Belgian  taxes,  present  or 
uture.  The  sinking  fund  payments  are  to  be  sufficient  to 
adeem  at  1073^%  all  of  the  bonds  by  maturity.  The  bonds 
will  be  in  coupon  form  in  denominations  of  SI ,000  and  $500, 
not  interchangeable.  J.  P.  Morgan  &  Co.  and  the  Guaranty 
Trust  Co.  of  New  York  are  the  sinking  fund  trustees.  In 
making  known  the  above  details  it  is  announced  that: 

The  bonds  are  to  be  direct  e.Yternal  obligations  of  the  Kingdom  of  Bel- 
gium. They  are  to  be  issued  under  a  loan  contract  in  which  the  Kingdom 
of  Belgium  will  covenant  that  if  in  the  future  it  shall  issue  by  public  sub- 
scription any  loan  having  a  lien  on  any  specific  revenue  or  asset,  these 
bonds  shall  be  secured  equally  and  ratably  with  such  loan. 

In  the  loan  contract  under  which  the  bonds  are  to  be  issued,  the  King- 
dom of  Belgium  will  covenant  to  pay  to  J.  P.  Morgan  &  Co.  and  Guaranty 
Trust  Co.  of  New  York,  as  sinking  fund  trustees,  in  equal  quarterly  install- 
ments beginning  May  1  1921 ,  until  the  entire  loan  has  been  redeemed,  sums 
sufficient  to  purchase  each  year  $1,500,000  principal  amount  of  bonds  at 
the  price  of  not  exceeding  107 H%  and  accrued  interest. 

In  the  event  that,  prior  to  Dec.  15  1925,  bonds  are  not  purchasable 
through  the  sinking  fund  in  amounts  sufficient  to  retire  bonds  at  the  rate 
of  $1,500,000  a  year,  the  unexpended  balance  in  the  sinking  fund  is  to  be 
applied  to  the  redemption  of  bonds  by  lot  at  107H%  on  Feb.  1  1926;  and 
n  like  manner,  any  moneys  remaining  in  the  sinking  fund  on  Dec.  15  in 
each  year  thereafter,  are  to  be  applied  to  the  redemption  of  bonds  by  lot 
at  1 07  H  %  on  the  next  ensuing  Feb .  1 .  The  amoimt  of  the  Interest  accrued 
on  bonds  purchased  or  redeemed  is  to  be  paid  by  the  Kingdom  of  Belgium 
otherwise  than  out  of  the  sinking  fund. 

All  bonds  not  previously  retired  by  the  sinking  fund  are  to  be  paid  at 
maturity  at  107 J^%  and  interest. 

The  3%  perpetual  bonds  of  Belgium  sold  in  Brussels  during  the  years 
1901-1907  at  prices  to  yield  not  over  3. 15%;  in  the  years  1908-1912,  not  over 
4%:  and  at  the  present  time  are  selling  in  Brussels  to  yield  approximately 
6.20%. 

The  subscription  books  to  the  loan,  which  will  be  offered 
at  par  and  accrued  interest,  will  be  closed  at  the  discretion 
of  J.  P.  Morgan  &  Co.  and  the  Guaranty  Trust  Co.  The 
amounts  due  on  allotments  will  be  payable  at  the  office  of 
J.  P.  Morgan  &  Co.  in  New  York  funds  to  their  order,  and 
the  date  of  paj^ment  (on  or  about  Feb.  4  1921)  will  be  stated 
in  the  notices  of  allotment. 


REMOVAL  OF  CANADIAN  RESTRICTIONS  AFFECTING 
IMPORTATION  OF  SECURITIES. 
The  removal  of  the  so-called  embargo  on  the  importation 
and  sale  in  Canada  of  oversea-held  Canadian  securities  was 
announced  on  Jan.  16  by  the  Canadian  Minister  of  Finance, 
Sir  Henry  Drayton.  The  Montreal  "Gazette"  in  an  Ottawa 
dispatch  reported  Sir  Henry  as  announcing  this  when  inter- 
viewed by  a  Canadian  press  representative.  The  dispatch 
said: 

In  the  proper  sense  of  the  word  there  has  never  existed  any  embargo. 

What  existed  was  an  arrangement  reached  some  months  ago   with  bankers 

Bd  brokers  under  which  reimportation  of  Canadian  securities,  floated  In 


London,  was  chocked.  At  the  time,  owing  to  the  fall  In  bterllng  exchange,  a 
considerable  buslnc-Hs  in  rc-lmportatlon  of  Canadian  sncurltlCB  had  devel- 
oped. As  many  of  these  80curiti(«  were  guaranteed  either  by  the  Dominion 
or  some  provincial  CJovemmfnt.  heavy  ro-lmportatlon  would,  It  was 
thought,  deprtMH  Victory  bonds  and  have  an  adverse  effect  on  Canadian 
exchange. 

In  hiR  Interview  Sir  Henry  cmphasizod  that  the  arrangement  reached 
was  nover  forced  and  was  not  a  matter  of  Government  or  legal  control. 
"Thrro  seems."  he  said,  "to  bo  a  great  deal  of  misconception  as  to  the  so- 
called  embargo.  Embargo.  In  fact,  there  never  wa«.  The  only  action 
taken  was  to  point  out  to  those  intcrcetod  In  this  particular  business  the 
adverse  effect  upon  our  exchanges  of  a  large  amount  of  th<we  securities  being 
brought  in  at  the  time  the  movement  was  under  way,  and  agents,  brokers 
and  bankers  were  asked  as  to  whether  it  would  not  be  better  to  keep  Cana- 
dian money  in  Canada  for  the  purpose  of  C^anadlan  business  when  It  was  so 
sorely  noed<!d.  The  conclusion  they  came  to  was  that  the  money  should 
be  kept  at  home.  Conditions  have  since  Improved  and  many  of  those  who 
were  perfectly  willing  to  do  their  best  to  conserve  the  country's  finances  are 
of  the  opinion  that  the  necessity  no  longer  exists.  The  arrangement  wa« 
never  forced  and  was  not  a  matter  of  Government  or  legal  control. 

"In  view  of  the  changed  attitude  of  many  brokers.  It  Is  not  thought 
advisable  to  continue  the  work  of  the  voluntary  committees  any  longer  and 
they  have  been  dissolved." 

Items  referring  to  the  restrictions  appeared  in  these 
columns  Sept.  14,  page  1035;  Nov.  6,  page  1797,  and  Nov.  13, 
page  1900. 


CANADA   ABOLISHES  LUXURY  TAXES. 

An  Order-in-Council  abohshing  all  luxury  taxes  except 
those  on  liquors,  patent  medicines,  perfumery,  toilet  prep- 
arations, playing  cards  and  confectionery,  was  issued  by  the 
Canadian  Government  on  Dec.  18,  effective  Dec.  20.  The 
Order-in-Council  read: 

On  and  after  to-day  the  luxury  tax  on  Canada,  specially  Imposed  at  the 
last  session  of  Parliament,  will  cease  to  operate.  The  abolition  applies  to 
all  luxury  taxes  adopted  in  the  last  budget  except  those  on  spirituous  and 
alcoholic  liquors,  medicated  wines,  patent  and  proprietary  preparations 
containing  alcohol,  lime  and  fruit  juices  fortified,  spirits  and  strong  waters, 
perfumery  and  toilet  preparations,  playing  cards  and  confectionery.  All 
luxury  taxes,  except  those  mentioned,  are  abolished  whether  paid  by  mer- 
chants, manufacturers  or  importers. 

The  sales  tax  remains  in  full  force  and  effect. 

The  Montreal  "Gazette"  of  Dee.  20,  in  referring  to  the 
abohtion  of  the  luxury  taxes,  said  in  part: 

With  the  disappearance  of  the  luxury  tax  and  promised  abolition  of  the 
business  profits  tax,  the  Federal  Government  will  be  rsetricted  in  revenue 
sources  to  customs  and  excise  and  the  income  and  sales  taxes.  This  will 
leave  to  the  provinces  the  land  and  succession  duties  tax.  It  is  possible 
that  an  arrangement  may  be  reached  whereby  the  income  tax  will  be  ex- 
clusively a  source  of  revenue  for  the  Federal  Government.  Alberta  favors 
this  and  so  do  some  of  the  other  provinces.  If  this  is  accomplished  the 
fields  for  revenue  of  the  Federal  and  Provincial  governments  will  be  clearly 
defined  and  the  unnecessary  and  irritating  duplication  of  taxes  removed 
This  subject  will  be  one  of  the  most  important  issues  at  the  next  provincial 
conference. 

The  predominating,  among  many  important  reasons,  which  ca'ised 
the  Government  to  take  this  step  was  the  great  unemployment  in  the  indus- 
tries directly  and  indirectly  aflected  by  these  taxes.  The  evidence  on  this 
point  disclosed  a  very  serious  state  of  affairs.  Many  important  indus- 
tries are  completely  shut  down  while  others  have  laid  off  their  employees 
by  the  hundreds  and  thousands,  due  to  lack  of  orders,  a  condition  brought 
about  largely  by  the  idea  generally  held  by  the  public  that  this  method 
of  taxation  was  intended  to  be  of  a  temporary  character  and  must,  sooner  or 
later,  be  abolished.  Having  this  idea  in  mind,  the  public  had  practically 
stopped  buying,  with  the  result  that  factories  in  many  important  lines 
could  not  operate  and  their  organizations  were  seriously  dislocated.  With 
the  winter  upon  us  those  serious  and  extraordinary  conditions  were  ac- 
centuated and  it  appeared  clear  to  the  Government  that  immediate  action 
was  necessary  in  the  interests  alike  of  employees,  manufactiu^rs  and  the 
general  public. 

Sir  Henry  Drayton,  after  a  study  of  the  problem,  reached  the  tmdoubtdly 
soimd  conclusion  that  the  main  and  exceedingly  necessary  and  useful  pur- 
poses for  which  these  taxes  were  imposed,  namely,  that  of  curtailing  ex- 
travagance, reducing  prices,  and  causing  the  people  to  think  and  reflect 
upon  conditions  and  prices,  had  been  well  attained,  and  that  it  would  be 
unwise  in  the  public  interest  to  continue  the  taxes  in  face  of  the  grave  unem- 
ployment situation  and  in  view  also  of  the  fact  that  conditions  and  prices 
are  steadily  becoming  more  normal.  He  feels  that  the  sooner  business  of 
all  kinds  can  be  stabilized  and  steadied  down  to  normal  the  better  it  will  be 
for  everybody,  and  toward  that  end  he  considers  it  to  be  his  duty  to  take 
prompt  and  extraordinary  action  as  in  this  case  to  meet  extraordinary 
conditions.  He  also  had  in  mind  the  situation  of  merchants  who,  in  many 
cases,  were  imable  to  stand  up  imder  the  double  burden  of  falling  values 
of  their  stocks  and  liucury  taxes.  In  this  connection  there  is  no  doubt  the 
operation  of  the  taxes  checked  piu-chases  by  merchants  of  high-priced  stocks 
and,  to  that  extent,  was  beneficial  to  them. 

Since  the  beginning  of  the  year  the  war  excise  taxes — luxury,  manu- 
facturing and  sales  taxes  combined — have  yielded  about  fifty  million 
dollars.  The  luxiuTr  taxes  alone  have  for  the  last  three  months  been 
bringing  in  about  $900,000  a  month.  Of  the  manufacturers'  tax,  the  tax  on 
automobiles,  which  was  the  largest  revenue-producer  In  this  class,  has 
since  the  beginning  of  the  financial  year  yielded  about  six  millions.  This 
is  one  of  the  taxes  abolished.  With  it  goes  the  manufacturers'  tax  on 
pianos,  phonograph  records,  phonographs,  electric-light  fixtures,  organs, 
firearms  and  the  other  articles  stipulated  in  the  budget,  with  the  exception, 
as  stated,  of  alcoholic  and  spirituous  liquors,  playing  cards  and  confec- 
tionery. 

The  Canadian  luxury  taxes  on  wearing  apparel,  jewelry, 
sportsmen's  equipment,  &g:,  &c.,  were  embodied  in  tax  pro- 
posals submitted  to  ParUament  on  May  18  1920  by  the 
Canadian  Minister  of  Finance,  Sir  Henry  Drayton,  and  were 
levied  in  substitution  for  the  war  customs  duty  of  73^%, 
which  were  ehminated  with  the  imposition  of  the  luxury 
taxes.  The  latter  became  effective  on  May  19,  and  it  marked 
the  first  time  that  luxury  taxes  had  been  imposed  in  Canada. 
Besides  ehminating  the  existing  customs  war  tax,  which 
in  part  had  previously  been  removed  since  its  adoption 
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in  1915,  the  exemption  under  the  business  profits  tax  was 
increased  last  May  from  7%  to  10%.  There  was,  however, 
an  increase  of  5%  in  the  taxation  on  incomes  of  S5,000  and  up- 
wards. A  further  feature  of  the  new  taxation  of  May  hist  was 
a  levy  of  1  %  on  sales  of  manufacturers,  wliolesalers,  deaU'rs, 
jobbers  and  importers,  except  on  food  and  coal,  artificial 
limbs  and  goods  exported.  The  tax  on  checks  was  con- 
tinued, but  the  rate  increased  on  bills  of  exchange  and 
promissory  notes,  so  as  to  provide  a  2-cent  tax  on  all  bills 
or  notes  of  $100  or  less,  and  for  every  additional  SIOO  or 
fractional  part  thereof,  2  cents  more.  A  tax  of  2  cents  for 
each  share  of  stock  transferred  w^as  also  included.  A  summary 
of  the  now  tiixation  was  furnished  as  follows  in  the  Toronto 
"Globe"  of  May  19: 

1.  One  per  cent  tax  on  all  sales  of  manufactures,  wholesalers  or  Importers, 
accept  on  coal  and  fixxls  for  man  and  beasi,. 

2.  Excise  taxes  ruiinini;  from  10  to  50';^  of  the  soiling  price  of  goods, 
particularly  textiles,  ranging  above  certain  specified  prices,  an  dupon  luxury 
articles  made  of  gold  or  silver,  or  for  adornment  or  recreation,  whether 
Imported  or  manufactured  in  Canada. 

3.  Heavy  excise  taxes  on  all  spirituous  liquors,  from  30  cents  a  gallon 
on  ale,  beer,  porter,  stout,  to  $?  a  gallon  on  rum,  whiskey  .brandy,  gin,  &c.. 
and  S3  a  gallon  on  champagne  and  sparkling  wines. 

4.  Increase  of  5%  in  all  taxation  on  Income  of  $5,000  and  upwards,  taxes 
to  be  paid  in  part  or  in  whole  when  making  returns,  and  heavy  penalties 
provided  for  errors  or  failure  in  making  returns. 

6.  Stamp  taxes  of  2  cents  on  promissory  notes  and  bllla  of  exchange  for 
•T«ry  $100  for  which  drawn. 

6.  Stamp  tax  of  2  cents  on  every  share  of  stock  transferred. 

7.  Twenty-five  to  fifty  cents  on  every  pack  of  playing  cards  sold. 

8.  A  license  fee  of  $2  on  every  business  man  dealing  In  various  luxury 
articles  mentioned. 

The  only  reductions  In  taxation  are:  First,  the  removal  of  the  extra 
coatoms  war  tax  of  7'A%.  which  brought  30.000.000  last  year,  mainly 
drawn  from  articles  on  which  the  still  higher  excise  taxes  are  nowlevied. 
Second,  the  repeal  of  ihe  duty  on  moving-picture  films.  Third,  the  reten- 
tion of  the  business  profits  tax,  but  Increasing  the  exemption  on  profits  from 
7  to  10%.  and  decreasing  from  25  to  20%  the  tax  on  profits  above  10  and 
less  than  15%  on  all  businesses  having  a  capiatllzation  of  not  less  than 
$25,000  and  not  more  than  $50,000.  except  where  more  than  20%  of  the 
profits  was  gained  in  1917  or  1918  from  munitions  industries.  Fourth, 
•ome  minor  tariff  reductions,  letting  typewriters,  books  and  other  articles 
for  the  blind  in  free. 

In  announcing  the  new  taxes  imposed  at  that  time,  Sir 
Henry  said: 

The  tariff  investigation  has  commenced,  and  public  sitting  will  be  held 
throughout  Canada  after  prorogation.  The  investigation  will  be  con- 
ducted by  the  Department  of  Finance,  with  the  assistance  of  such  experts 
and  other  advisers  as  will  be  necessary  to  conduct  a  thorough  inquiry.  X  am 
further  of  the  opinion  that  not  only  should  the  Investigation  proceed,  but 
that  Information  should  now  be  given  of  the  principles  and  policies  of  the 
Government,  in  the  light  of  which  effect  will  be  given  in  the  tarlfi  revision 
to  follow  In  the  inquiry  to  the  evidence  and  facts  developed. 

Our  policy  calls  for  a  thorough  revision  of  the  tariff  with  a  view  to  the 
adoption  of  such  reasonable  measures  as  are  necessary: 

(a)  To  assist  In  providing  adequate  revenues; 

(b)  To  stabilize  legitimate  industries,  and  to  encourage  the  establish- 
ment of  new  industries  essential  to  the  proper  economic  development  of  the 
nation,  to  the  end  that  a  proper  and  ever-increasing  field  of  useful  and  re- 
munerative employment  be  available  for  the  nation's  workers; 

(c)  To  develop  the  fullest  extent  our  natural  resources; 

(d)  To  promote  specially  and  increase  trade  with  the  Mother  Country, 
tlie  sister  Dominions  and  colonies  and  Crown  dependents; 

(<)  To  prevent  the  abuse  of  the  tariff  for  the  exploitation  of  the  con- 
•uner.  and. 

(/)  To  safeguard  the  interests  of  the  Canadian  people  in  the  existing 
world  struggles  for  commercial  and  industrial  supremacy. 

As  a  means  of  raising  revenue  the  tariff  should  be  so  adjusted  as  to 
place  the  chief  burden  upon  those  best  able  to  bear  it.  Articles  of  luxury 
should  be  heavily  taxed  through  the  Imposition  of  Customs' and  excise 
rates.  Food  cemmoditles  and  other  necessaries  of  life,  not  produced  or 
manufactured  in  Canada,  should.  If  taxed  at  all.  bear  only  such  imposts  as 
are  necessary  for  revenue  purposes.  Those  produced  in  Canada  should  be 
subjected  to  such  Customs  duties  only  as  may  be  necessary  in  the  general 
national  inter(!it  to  be  determined  after  strict  investigation  from  time 
to  time. 

Apart  from  the  queation  of  revenue,  the  tariff  should  have  regard  to 
the  maintenance,  stability  and  prosperity  of  Canadian  enterprise  in  the 
development  of  all  our  natural  resources  in  lands,  forests,  mines,  fisheries, 
as  well  as  our  agriciUtural  and  manufacturing  Industries.  Consideration 
must  also  be  given  to  the  importance  of  creating  and  maintaining  conditions 
that  will  afford  to  Canadian  industrial  workers  opportunities  for  steady  and 
remunerative  employment.  It  is  undoubtedly  in  the  true  interests  of 
Canada  as  a  whole  that  Canadian  workers  should  not  be  forced  to  seek  in 
foreign  countries  employment  and  opportunity  denied  them  at  home  by 
reason  of  the  exports  of  the  natural  resources,  primary  products  and  raw 
materials  with  which  the  Dominion  is  so  amply  endowed. 

Sir  Henry's  proposals  regarding  the  increased  tax  on  in- 
oomes  were  announced  by  him  as  follows: 

The  income  tax  rate  was  substantially  increased  last  year  (1919)  so  as  to 
bring  It  up  to  the  increased  United  States  rates.  The  increfkse  was  material 
as  the  following  examples  indicate: 

On  Income  of  $5,000.  $100  to  $120.  an  increase  of  $20. 

On  incomes  of  $10,000.  from  $392  to  $590.  an  Increase  of  $198. 

On  Incomes  of  $20,000,  from  $1,382,  to  $1,990,  an  increase  of  $608. 

On  Incomes  of  $30,000.  from  $2,702  to  $3,890,  an  Increase  of  $1,188. 

On  incomes  of  $50,000,  from  $5,782  to  $9,190.  an  Increase  of  $3,408. 

On  Incomes  of  $100,000,  from  $17,607  to  $31,190.  an  Increase  of  $13,683. 

On  Incomes  of  $200,000.  from  $50,957  to  $93,190.  an  Increase  of  $42,234. 

On  Incomes  of  $500,000,  from  $195,407  to  $303,190,  an  Increase  of 
$107,783. 

On  Incomes  of  $1,000,000,  from  $499,157  to  $663,190.  an  Increase  of 
$164,038. 

The  corporation  tax  was  In  like  manner  Increased  from  6  to  10%. 

These  large  increases  will  be  payable  thU  year  for  the  first  time.  It  is 
anticipated  that  they  will  yield  approximately  an  additional  $15,000,000. 
That  our  measures  of  taxation  must.  In  view  of  our  geographical  situation, 
have  regard  to  United  States  legislation  is  a  principle  that  has  found  general 


acceptance.  I  do  not  desire  to  question  It.  But  revenue  is  urgently  re- 
quired, and  a  difference  of  5'",  in  these  individual  and  corporation  taxes  wfll 
not  deter  immigration  and  the  Investment  of  outside  capital  S(j  essential  to 
our  national  development  and  growth.  It  Is  therefore  propoond  tolucroasc 
these  taxes  on  Incomes  of  $5,000  and  upwards  by  5%.  The  Increase  of 
be  made  effective  this  year.  As  a  result,  the  tax  on  a  personal  iiicomeof 
$5,000  will  be  $12ii.  as  against  a  levy  of  $100  last  year:  and  on  an  Income  of 
$.10,000.  $9,619  50.  as  against  $5,782  last  year  In  the  case  of  a  corporation 
with  an  Income  of  $100,000,  the  rate  this  y<  i n  $10,500.  as  against 

$6.00U  last  year.  .  «  nOUM  fHkt  ■■  ■  •'■M 

In  making  known  the  intention  to  eliminate  the  71"^% 
war  customs  duty.  Sir  Ifonry  had  the  following  to  say: 

The  general  war  customs  duty  of  7  H  %  was  repealed  last  year  in  so  far  as 
articles  of  food,  clothing.  aKrIcullural  implements  and  fertlllners.  as  well  as 
some  other  Items  are  concerned.  It.  however,  still  ohtaitis  on  a  large  part 
of  our  importations,  approximately  thirty  iiillllon  dollars  of  revenue  acmi- 
ini!  from  this  source  last  year.  It  is  a  tax  »hich  has  been  blamed,  perhaps 
much  as  any  tax  with  the  exception  of  the  business  profits  war  tax.  as  a 
reason  for  the  high  cost  of  living.  Notwithstanding  the  need  of  revenue. 
In  view  of  the  fact  that  It  Is  Impossible  at  the  present  time  to  revise  Intelli- 
gently the  tariff,  and  the  further  fact  that  the  incidence  of  this  tax.  placed 
as  it  is  in  a  general  blanket  way.  works  and  maintains  inconsistencies,  It  Is 
proposed  to  abolish  entirely  this  7H%  war  duty. 

Some  of  Sir  Henry's  other  observations  as  to  Canada's 
debt,  the  exchange  situation,  &c.,  we  quote  as  follows  from 
the  Toronto  "Cxlobe"  of  May  19  1920: 

About  National  Debt. 
Sir  Henry  turned  to  the  national  debt,  making  an  analysis  of  the  assets 
to  'ihow  how  far  they  should  be  deducted  from  the  gross  debt  for  calculation 
of  the  net  debt.     Ac  the  end  of  the  financial  year  the  national  debt,  accord- 
ing to  the  ledgers  of  the  finance  department,  stood: 

Gross  debt $3,014,483,774.12 

Less  investments 1.078.537.461.27 

Net. $1.9:15.946.302.85 

Sinking  fund.. 21.365.930.72 

Canadian  Northern  Railway  Co 140.223.373.89 

Grand  Trunk  Pacific  Ry 96.345.469.19 

Grand  Trunk  Ry.  Co 1.148.533.33 

Loans  to  banks 101.065.725.00 

Advances  to  trust  and  loan  companies 3.850.000.00 

Loans  to  Provinces  (housing) 11 ,710.000.00 

Loans  to  Provinces  (farmers) 3,500.000.00 

Imperial  Government 171.710.168.19 

Other  Governments.. 34.336.117.76 

Miscellaneous   39.314.000.46 

Miscellaneous  and  banking  accounts 175.039.622.61 

Cash 173.984.342.34 

Specie  reserve 103.597,249.90 

Province  accounts 2.296.327.90 

$1,078,537,461.27 

Beyond  all  question.  Sir  Henry  went  on.  It  was  a  matter  of  Importance 
that  the  exact  position  of  the  country's  debt  should  be  clear.  Wliile  the 
books  were  correctly  kept  and  the  entries  properly  made,  some  of  the  invest- 
ments could  not  be  characteri2ed  as  active  investments. 

Some  Assets  Not  Active. 

Sir  Henry  Proceeded:  "It  is  obvious  that  the  advances  of  the  Canadian 
Northern.  Grand  Trunk  Pacific,  and  Grand  Trunk  Railway  Companies 
cannot  be  treated  as  active  assets.  They  are  not  afthe  moment  realizable; 
further,  no  interest  is  being  paid,  and  in  some  cases  the  principad  as  well  as 
interest  Is  overdue.  As  is  well  known.  Canada  is  now  the  owner  of  the 
Canadian  Northern,  receiver  for  the  Grand  Trunk  Pacific,  and  steps  have 
been  taken  for  the  acquisition  of  the  Grand  Trunk.  While  the  railways  have 
potential  value  at  the  present  time,  the  fact  is  that  the  country  itself  owns 
the  Canadian  Northern,  and  is  responsible  for  the  operation  of  the  Grand 
Trunk  Pacific,  with  resultant  heavy  cost  to  the  taxpayer. 

"Assets  which  are  not  readily  convertible,  such  as  the  special  reserve, 
are  not  interest-producing,  are  not  such  assets  as  ought  to  be  deducted 
from  the  gross  debt.  They  are  inactive,  they  are  items  of  such  a  charatcter 
as  might  be  placed  in  a  suspense  account.  At  any  rate,  whatever  may  be 
the  future  value,  however  great  it  may  be,  they  are  not  assets  of  such  a 
character  as  directly  to  reduce  the  gross  debt,  any  more  than  the  capital 
accounts  of  the  country  ought  to  be  deducted  from  it. 


CANADIAN   CONVERSION  RATES  FOR   CUSTOMS 

PURPOSES. 
The  following  from  the  "Appraisers  Bulletin,"  dated  Oct 
2,  appeared  in  "Commerce  Reports"  of  Dec.  16: 

Under  the  provisions  of  Section  59  of  the  Customs  Act  all  Invoices  of 
goods  shall  be  made  out  in  the  currency  of  the  country  whence  the  goods 
are  imported,  or  in  the  currency  in  which  the  goods  are  actually  purchased, 
and  in  computing  the  value  of  such  currency  for  duty  the  rate  shall  be 
based  upon  the  actual  value  of  the  standard  coins  or  currency  of  such  ooim- 
try  as  compared  with  the  standard  dollar  of  Canada. 

The  reg^ilations  by  Order  in  Council  require  that  Invoices  for  customs  pur- 
poses shall  show  the  value  of  the  goods  as  sold  for  home  consumption  at 
time  shipped  and  the  selling  price  of  the  goods  to  the  purchaser  in  Canada 
in  separate  colimins. 

The  value  of  the  goods,  as  sold  for  home  consumption  at  time  shipped 
must  be  shown  in  the  currency  of  the  country  of  export,  as  that  is  the  cur- 
rency in  which  the  goods  are  sold  in  such   country. 

By  regulations  of  the  Department,  dated  July  22  1920,  the  fair  market 
value  of  the  goods  as  sold  for  home  consumption  should  always  be  shown 
in  the  terms  of  the  standard  coins  of  the  currency  of  the  country  of  export, 
regardless  of  whether  transactions  in  coin  actually  Ukes  place  or  not. 

Under  this  ruling,  if  the  home  consumption  value  is  shown  in  paper 
currency,  the  relative  value  In  standard  currency  should  also  be  shown,  and 
duty  is  collected  on  the  value  in  standard  currency. 

This  regulation  applies  to  all  countries  having  a  standard  currency,  such 
as  Great  Britain,  France,  Germany,  Italy,  etc.,  and  parties  exporting  goods 
from  such  countries  to  Canada  should  show  in  the  value  column  for  home 
consumption  the  value  of  the  goods  in  the  standard  currency  of  ths 
countrj — that  is,  gold  sovereigns  for  Great  BriUin,  gold  francs  for  France, 
gold  marks  for  Germany,  and  gold  lira  for  Italy. 

If,  however,  the  value  is  shown  in  the  hsme  consumption  column  on  ths 
invoices  in  paper  currency,  It  should  be  so  stated,  and  the  relative  valus 
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in  standard  currency  should  be  also  shown,  as  that  is  the  value  on  which 
duty   is   levied. 

It  will  be  siitislactory  to  this  Department  if  such  relative  value  be  cer- 
tified to  in  Uritish  countries  by  a  bank,  the  office  of  the  IIi«h  Commis- 
sioner in  London,  or  a  Canadian  Trade  Commissioner,  and  in  other  coun- 
tries by  a  Consul  resident  in  sucli   country. 


EXCITANOE  RATE  FOR  CUFITOMS  PURPOSES  JN 
AUSTRALIA. 

Mark  Sheldon,  the  Commissioner  for  the  Commonwealth 
of  Australia  in  New  York  City,  under  date  of  Dec.  10  1020, 
has  traiisinittod  the  following  information  to  Washington, 
aocordin;;  to  "Coinnierco  KeF'orts"  of  Dec.  10: 

General  Order  No.  043  of  the  Australian  Department  of  Trade  and  Cus- 
toms provided,  in  connection  with  importations  of  goods  from  countries 
which  have  adopted  the  gold  standard,  that  the  rate  of  exchange  was  to 
be  taken  (regardle.^s  of  the  invoiced  or  bank  rate  of  exchange)  in  accord- 
ance with  the  mintage  par  rate.  Tlius,  hitherto  importations  from  the 
United  States  have  been  dealt  with  for  duty  purposes  on  an  exchange  rate 
of  $4.86  to    £1  sterling. 

Official  advice  has  just  been  received  by  cable  from  Australia  that  this 
practice  of  the  Department  of  Trade  and  Customs  has  been  overruled  in 
the  courts,  and  that  consequently  the  above-mentioned  general  order  has 
been  canceled.  Importations  into  Australia  from  all  countries  will  in  future 
be  dealt  with  for  duty  purposes  on  the  basis  of  the  bank  rate  of  exchange 
current  at  date  of  shipments.  Thus,  for  duty  purposes,  invoice  values  of 
goods  shipped  from  the  United  States  to-day  will  be  converted  at  the  rate 
of  $3  44,  the  current  rate  of  exchange,  instead  of  at  the  previous  fixed  rate 
of  $4  86  to    £1   sterling. 

(This  new  provision  will  naturally  affect  only  imports  subject  to  ad  va- 
lorem rates  of  duty  and  will  prove  somewhat  of  a  handicap  to  importers  of 
American  goods  in  view  of  the  premium  on  dollar  exchange.) 


particularly  when  he  resides  in  one  of  the  Fmaller  Mofussil  stations.  He 
may  be  worth  '<  lakhs  of  rupees  one  day  and  be  insolvent  the  next,  and 
even  thought  it  may  be  establiHhed  on  good  authority  that  he  haa  a  sub- 
stantial capital,  one  can  never  ascertain  what  commitments  he  may  have 
already  made.  India  is  one  of  the  most  danperous  markets  in  the  world 
for  a  new  firm  to  trade  with  unless  it  has  either  good  agents  in  the  country 
or  maintains  its  own  traveling  representatives. 

Despite  the  present  difficult  position  in  India,  which  is  due  partly  to 
the  fluctuations  of  exchange,  partly  to  a  natural  reaction  after  a  great 
industrial  boom,  and  mainly  to  depressed  and  uncertain  world  conditions, 
the  general  state  of  the  country  is  good,  and  there  is  cause  for  some  opti- 
mism in  viewing  the  future.  The  present  monsoon,  although  it  cannot  be 
termed  an  excellent  one,  is  a  fair  average,  or  what  would  be  called  In 
India  "a  twelve  anna  monsoon."  The  country  is  still  short  of  a  great 
variety  of  goods,  notwithstanding  the  present  stocks  in  the  ports,  but  pur- 
chases have  been  withheld  owing  to  high  rupee  prices  at  the  current  rate 
of  exchange. 


FINANCIAL  STRINGENCY  IN  BRITISH   INDIA. 
The  following,  taken  from  the  British  Board  of  Trade 
"Journal"  of  Nov.  25,  was  published  In  "Commerce  Reports" 
of  Dec.  16 — the  official  organ  of  the  Department  of  Com- 
mei'ce : 

India  is  passing  through  a  difficult  period  of  financial  stringency  and 
acute  trade  depression.  The  early  monhts  of  1920  witnessed  a  decided  set- 
back, and  the  period  which  follows  has  been  almost  entirely  dominated  by 
the  fluctuations  of  exchange.  This  acted  as  a  very  severe  check  on  the 
exports  of  Indian  produce,  ?vr«1  «r>-n  *^  f^V?  »*b^  «^  sUaiffB  wea  ssdded  a 
period  of  stagnation  in  the  ^Toaw»^Mi»aMmg  Hiar*ets  of  the  Continent 
of  Europe  and  the  United  States,  the  effect  on  Indian  prosperity  was  very 
great.  Produce  prices  fell,  exports  were  restricted,  and  the  balance  of  trade 
gradually  veered  against  the  country.  On  the  other  hand,  the  high  rates 
of  exchange  stimulated  the  imports  of  goods  from  England  and  from  Ameri- 
ca. India  has  been  starved  of  imported  goods  for  five  years,  and  the  oppor- 
tunity was  taken  of  placing  the  accumulated  orders  at  such  a  favorable  ex- 
change. These  orders  were  executed  and  the  goods  have  been  shipped 
throughout  the  past  summer,  and  are  still  being  shipped  to  India  in  enor- 
mous quantities.  Consequently  the  balance  of  trade  has  moved  still  further 
against  India,  and  has  gradually  brought  down  exchange  rates  until  the 
rupee  stood  as  low  as  Is.  7d.  during  October.  Import  dealers,  therefore, 
are  faced  with  a  fall  of  40%  in  exchange,  and  the  prices  of  goods  expressed 
in  rupees  have  not  advanced  to  anything  like  the  same  extent.  Conse- 
quently the  bazaars  are  unable  to  pay  the  prices  asked,  and  rather  than 
face  the  heavy  loss  dealers  in  some  cases  are  canceling  or  endeavoring  to 
cancel  orders,  and  are  making  every  endeavor  to  postpone  facing  their  lia- 
bilities in  the  hope  that  exchange  may  rise  and  so  reduce  their  losses. 

Another  complexity  in  the  eyes  of  the  Indian  dealer  is  the  fixing  of  the 
rupee  by  the  Currency  Commission  at  a  rate  of  10  to  the  gold  sovereign. 
In  face  of  this  Government  order  he  fails  to  understand  how  it  can  be 
possible  for  the  rate  of  exchange  on  the  pound  sterling  to  fall  so  low. 
The  result  is  that  we  find  important  bodies,  such  as  the  Delhi  Sundries 
Mercantile  Association,  unanimously  passing  a  resolution  to  the  effect  that 
payment  of  foreign  bills  will  be  stopped  until  an  exchange  rate  is  in  force 
at  the  minimum  rate  of  2  shillings  to  a  rupee. 

To  make  matters  worse  there  is  a  great  shortage  of  ready  money  in  the 
bazaars,  and  heavy  losses  have  been  sustained  by  many  individuals,  owing 
to  the  slump  in  the  share  markets.  Large  amounts  of  Indian  capital  were 
forthcoming  last  year  for  industrial  ventures  of  all  kinds,  and  the  prices 
of  shares  rose  to  unusually  high  levels.  The  inevitable  reaction  has  taken 
place,  and  very  many  operators  find  that  they  are  financially  crippled. 
Moreover,  as  is  only  to  be  expected,  credit  is  severely  restricted,  and  the 
banks  in  India  are  forced  to  curtail  their  advances  until  there  is  a  freer 
liquidation  of  goods. 

Throughout  the  whole  of  the  East,  from  Bombay  to  Yokohama,  there  is 
at  the  present  time  a  very  serious  state  of  congestion  of  trade,  with  severe 
financial  stringency.  India,  considered  statistically,  is  in  a  much  stronger 
position  than  certain  other  Eastern  markets,  and,  if  only  the  goods  could 
be  moved  up  country  and  cleared  into  consumption,  confidence  would  soon 
be  restored.  The  consuming  districts  in  the  Mofussil  are  not  heavily 
stocked,  but  they  simply  cannot  afford  to  pay  the  prices  asked  by  importers 
in  the  ports.  Until  dealers  are  willing  to  face  their  losses  and  liquidate 
their  stocks,  which  were  bought  at  the  top  of  the  market  and  at  a  much 
higher  rate  of  exchange,  it  is  difficult  to  see  how  any  improvement  in  the 
situation  can  be  effected. 

Care  Should  Be  Exercised  by  Exporting  Bouses. 
In  the  meantime  the  greatest  care  should  be  taken  by  exporting  houses 
not  to  add  to  the  present  difficulties  by  shipping  goods  which  they  have 
reason  to  fear  will  not  be  taken  up.  The  Eastern  banks  are  carrying  a  very 
heavy  financial  burden  in  all  countries  of  the  East  at  the  present  time,  and 
it  is  incumbent  on  the  exporter  in  this  country  to  realize  this  fact  and  to 
modify  his  commitments  as  far  as  possible  until  the  position  improves. 
There  has  been  a  considerable  amount  of  business  done  with  small  Indian 
traders  during  the  past  two  boom  years  by  firms  in  the  United  Kingdom, 
who  have  had  little  experience  of  the  dangers  and  pitfalls  of  the  market. 
When  markets  are  good  and  prices  rising,  drafts  are  taken  up  and  aU  is 
well.  In  a  crisis  such  as  the  present,  however,  many  of  the  lesser  Indian 
firms  get  early  into  difficulties,  and  the  shipper  finds  himself  saddled 
with  a  cargo  of  goods  in  some  up-country  station  which  he  can  only  dispose 
of  at  a  heavy  loss.  Still  worse,  where  D/A  terms  have  been  carelessly 
granted  he  may  have  to  face  a  loss  of  the  whole  value  of  the  shipment.  It 
is  extraordinarily  difficult  in  India  to  obtain  a  current  and  accurate  re- 
port on  the  financial  standing  and  integrity  of  a  small  Indian  importer. 


PLANS   FOR   FINANCING    WOOL    TRANSACTIONS   IN 

ARGENTINA. 
The  following,  regarding  the  proposed  remoral  of  export 
and  import  duties  on  wool,  hides,  etc.,  and  the  plans  for  as- 
sisting wool  growers,  was  published  in  "Commerce  Reports" 
of  Dec.  21,  the  information  coming  from  Consul-General  W. 
H.  Robertson,  at  Buenos  Aires,  under  date  of  Sept.  29 : 

A  project  of  a  law  exempting  wool,  hides,  and  other  specified  products  from 
export  duties  was  approved  by  the  Chamber  of  Deputies  at  a  recent  session, 
and  is  now  awaiting  the  confirmation  of  the  Senate.  This  project  author- 
izing the  Bank  of  the  Nation  to  finance  wool  transactions  in  such  manner 
as  to  assist  wool  g^rowers  and  merchants  to  dispose  of  their  stocks,  provide 
the  following : 

Article  1.  Wool  of  all  kinds,  washed,  or  unwashed,  as  well  as  ox-hides, 
horsehides,  and  sheepskins,  are  hereby  declared  to  be  exempt  from  export 
duties  for  one  year  from  the  date  of  the  promulgation  of  the  present  law. 

Article  2.  The  Bank  of  the  Nation  is  authorized  to  discount  commercial 
bills  of  exchange,  renewable  within  a  term  of  two  years,  for  wool  growers 
or  merchants  holding  wool,  subject  to  such  guarantee  and  rates  of  interest 
as  it  may  consider  suitable. 

Article  3.  The  Bank  of  the  Nation  is  authorized  to  discount  commercial 
bills  of  exchange  in  respect  of  sales  of  wool  on  credit  terms  for  export, 
within  the  period  of  two  years,  and  subject  to  such  ^arantees  as  it  e«ems 
fit  to  require. 

Article  4.  The  Bank  of  the  Nation  is  authorized  to  rediscount  bills  for 
other  banking  institutions,  in  connection  with  operations  realized  In  terms 
of  this  law,  within  the  time  limit  above  stipulated. 

Article  5.  All  the  authorizations  accorded  to  the  Bank  of  the  Nation 
by  this  law  shall  lapse  at  the  end  of  one  year  counting  from  the  date 
of  the  promulgation  of  the  law. 

Article  6.  The  executive  power  shall  allow  the  fiscal  warehouses  avail- 
able in  the  capital  and  at  Bahia  Blanca  to  be  utilized  for  the  storage  of 
wool,  ox-hides  and  sheepskins,  subject  to  the  same  conditions  as  apply  to 
warehouses  for  general  merchandise. 


PROPOSAL  BY  FRANCE  TO  TAX  FOREIGN  BANKS- 
COMMENTS  BY  ALBERT  BRETON 
A  movement  by  France  looking  to  the  enactment  of  a 
measure  whereby  foreign  banks  operating  in  that  country- 
would  be  subject  to  new  taxation,  was  made  kno'wn  in  a 
copyright  cablegram  from  Paris  Jan.  18,  published  as 
follows  iu  the  Kew  York  "Times"  of  Jan.  19. 

Foreign  banking  circles  in  France  are  rather  upset  by  a  new  measure  now 
being  studied  by  the  Finance  Committee  of  the  Chamber,  which,  should  it 
become  law,  might  drive  all  foreign  banks  out  of  business.  The  measure 
was  proposed  a  little  before  the  end  of  the  year  and  contains  the  two  follow- 
ing provisions: 

1 .  Foreign  banks  installed  in  France  shall  be  subject,  in  addition  to  other 
taxation,  to  a  special  tax  of  1  per  1,000  on  their  capital  and  reserves  and  a 
supplementary  tax  of  2  per  1,000  on  all  business  of  any  kind  done  by 
them  in  France. 

2 .  Foreign  banks  installed  in  France  shall  be  forbidden  to  receive  deposits 
or  take  part  in  any  operation,  relative  to  foreign  issues,  other  than  those 
concerning  their  own  nationals,  without  Governmental  authorization 
given  by  decree. 

In  the  preamble  to  the  bill,  which  is  a  savage  attack  on  foreign  banks  and 
their  "shady  manoeu\Tes,"  the  author  of  the  bill,  Deputy  Georges  Gerald, 
makes  it  clear  that  his  purpose  is,  indeed,  to  make  their  continued  existence 
in  France  Impossible. 

Since  the  war  the  nvmiber  of  foreign  banks  in  France,  especially  American. 
British  and  South  American,  has  greatly  increased,  and  the  impression  has 
spread  among  a  section  of  the  press  and  public  unfamiliar  with  economics 
that  they  were  in  some  mysterious  way  responsible  for  the  fall  in  French 
exchange.  This,  however,  is  the  first  occasion  on  which  a  deputy  has  put 
his  opinion  on  record  in  the  form  of  a  proposed  law. 

For  several  months  there  has  been  something  approaching  a  campaign 
against  foreign  banks  in  some  French  newspapers,  some  of  them  of  un- 
doubted standing,  and  M.  Georges  Gerald's  proposal  appears  to  be  its 
culmination.  Exactly  what  purpose  the  promoters  of  this  campaign  hope 
to  serve  is  not  clear.  If,  instead  of  correcting  the  erroneous  opinions  of  the 
public,  they  succeeded  in  stirring  up  sentiment  so  that  the  Georges  Gerald 
bill  became  a  law,  its  most  probable  effect  would  be  the  withdrawal  of 
foreign  banking  institutions.  This  could  hardly  faU  to  cause  France  serious 
injury. 

Not  only  would  it  bar  the  plans  now  in  consideration  for  aiding  France  to 
bear  the  reparations  burden,  once  the  amount  of  the  German  indemnity  is        ■ 
fixed,  but  it  would  coincide  with  the  moment  when  France  is  reported  to         T 
be  negotiating  for  a  new  loan  of  SIOO.OOO.OOO  in  the  United  States,  and 
when  there  is  talk  of  trying  to  ajrrange  for  the  extension  of  the  maturity  of 
the  loans  already  outstanding. 

The  argument  put  forward  in  support  of  the  proposed  legislation  is  that 
the  State  of  New  York  has  a  law  forbidding  agencies  of  foreign  banking 
concerns  established  there  to  accept  deposits  and  that  in  Spain  a  special  tax 
has  recently  been  imposed  upon  foreign  banks.  The  French  are  believed 
to  be  unaware  that  important  American  banking  interests  are  trying  to  get 
the  New  York  State  law  repealed  and  that  in  fact,  it  weis  recently  repealed 
by  the  Assembly  and  the  Senate  and  is  only  still  in  force  because  the  Govern- 
or refused  his  assent.  In  Spain  the  law  has  proved  unpopular,  and  there  i« 
talk  of  having  it  repealed. 
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At  a  tlmo  when  ouiiuuorcial  and  linanciul  operations  in  France  are  cruelly 
hampered  by  difficulties  of  post-war  nxiovery  M.  {;<x)rgi«  Gerald's  proposal 
ifi  regarded  as  little  Ichb  than  suicidal.  Far  from  takitig  capital  out  of  France, 
the  foreign  bauks  actually  introduce  it.  and  anyway,  as  regard  the  exporta- 
tion of  capital  forolguore  are  subject  to  the  same  re^itriclions  as  the  French 
theuiselves. 

I  learn  on  high  authority  that  there  are  hundreds  of  nUUIons  of  francs 
ahiiost  entirely  of  foreign  origin.  Iield  by  ftireign  l>auks  here  for  the  account 
of  clients  in  their  respective  countries.  This  money  is  invealed  for  the  most 
part  in  short-term  French  tiovernment  securities,  and,  however  employed, 
tends  to  assist  the  economic  situation  of  the  country . 

The  reproach  addrt»s  by  M.  tieorgis  {Jerald  to  the  foreign  banks  that 
ttaey.tako  advantage  of  the  favorable  exchange  position  to  install  themselves 
in  costly  and  lu.xurious  premises,  can  be  met  by  tlie  answer  that  every 
franc  of  money  so  spent  helps  French  exchange,  which  would  not  bo  slow  to 
suffer  if  all  foreign  capital  were  repatriated  as  the  result  of  the  withdrawal 
of  foreign  bauks. 

One  criticism  of  the  proposal  in  local  banking  circles  has 
coiiu'  from  Albert  Hrcton,  Vicc-Prfsidcnt  of  tho  (luaranty 
Trust  C'omi)any.  Tlio  "Times"  of  Jan.  20  in  quoting  wlutt 
he  had  to  say  stated  that  it  is  believed  that  the  scheme  is 
designed,  partly  at  least,  to  retaliate  against  the  New  York 
State  banking  laws,  which  withhold  from  agencies  of  foreign 
banks  the  right  to  receive  deposits.  Mr.  Breton's  remarks 
on  the  subject  art>  as  follows: 

It  should  be  remembered  that  tho  Now  York  State  banking  law  provides 
that  upon  complianc»  with  certain  formalities  and  upon  the  issuance  of  a 
license  by  the  Superintendent  of  Banks,  a  foreign  banking  corporation  may 
transact  here  the  business  of  buying,  selling  and  paying  or  collecting  bilLs 
of  exchange,  of  Issuing  letters  of  credit,  or  receiving  for  transmission  money 
by  draft,  check,  cable  or  otherwise,  or  making  sterling  or  other  loans,  and 
may  maintain  in  the  State  an  agency  for  carrying  on  such  bu.slness. 

There  are  certain  things  which  a  foreign  banking  corporation  may  do  in 
New  York  State  without  even  going  through  the  formality  of  taking  out  a 
license.  Thus,  a  foreign  banking  corporation  which  does  not  maintain  an 
office  in  the  State  Ls  not  prohibited  from  making  loans  secured  by  mort- 
gages on  real  property,  nor  from  accepting  assignments  of  mortgages  cover- 
ing real  property  situated  in  the  State,  nor  from  making  loans  through 
correspondents.  It  may  bo  said  that  the  agencies  of  foreign  banks  are  not 
authorized  to  do  a  local  discounting  businass,  but  they  may,  of  course,  buy 
and  negotiate  promissory  notes  and  other  evidence  of  debt.  This  latter 
power  is  Inherent.  It  is  identified  with  the  business  of  banking  and  a  con- 
venient, necessary  method  of  carrying  out  one  of  a  bank's  fundamental 
and  essential  purposes,  namely  the  lending  of  money. 

It  may  well  be  pointed  out  that  foreign  bauks  which  are  engaged  in  financ- 
ing trade  between  the  United  States  and  othre  countries  are  enabled  through 
the  maintenance  of  an  agency  in  New  York  State  to  have  a  much  closer 
relationship  to  our  market  than  they  could  otherwire  hope  to  secure,  and 
thus  perform  a  most  important  function  in  financing  the  world's  foreign 
trade. 

The  fact  that  many  foreign  banks,  including  French,  have  had  their 
agencies  here  for  years  shows  conclusively  that  our  present  banking  laws 
do  not  constitute  barriers  to  foreign  banks.  And  many  of  our  leading 
financiers  consider  that  the  more  foreign  banks  we  have  here  the  more 
important  will  New  York  become  as  an  international  financial  centre. 


MINISTER     FOR     FRANCE     DEVASTATED     REGIONS 
SAYS  GERMANY  CAN  PAY  10  BILLION  FRANCS. 
A  copyright  cablegram  from  Paris,  under  date  of  Jan.  18 

appeared  as  follows  in  the  New  York  "Times"  of  Jan.  20 : 

Louis  Loucheur,  the  new  Minister  for  the  French  Devastated  Regions, 
says  that  Germany  can  pay  10.000,000,000  francs  indemnity  annually 
Four-fifths  of  this,  he  says,  could  be  paid  in  coal  without  crippling  German 
industry. 

M.  Loucheur,  who  is  rated  as  the  richest  man  In  Prance,  is  one  of  the  coun- 
try's leaders  of  industry .  He  was  a  member  of  the  French  Peace  Commis- 
sion and  took  a  prominent  part  in  drafting  the  financial  clauses  of  the 
Treaty  of  Versailles. 

Since  M.  Loucheur  is  going  to  take  part  In  the  interallied  conference  which 
will  meet  In  Paris  next  Monday,  his  opinion  on  how  much  and  how  Germany 
can  pay  is  timely .  It  is  his  belief  that  the  Allies  must  take  radical  action  to 
collect  the  indemnity. 

"The  German  game  is  clear,"  he  said  in  an  interview  today.  "It  is  to 
drive  the  republic  to  bankruptcj'.  The  bosses  in  Berlin  figure  that  in  letting 
the  economic  situation  continue  to  get  worse,  in  making  no  real  effort  to 
better  the  financial  situation,  in  snapping  their  fingers  at  the  deficit  which 
increases  daily  in  the  public  services,  and  in  constantly  depreciating  the 
mark  by  daily  emissions  of  paper  money,  they  can  in  several  months  say 
to  the  Entente:  "We've  had  enough  of  this.     You  take  charge  of  our  affairs." 

"In  my  opinion  we  ought  not  to  wait  for  this  invitation.  We  may  find 
ourselves  facing  a  situation  impossible  of  solution.  We  must  have  a  de- 
tailed stmiming  up,  and  then  trifle  and  dLscuss  no  longer.  We  have  only 
to  take  account  of  the  situation  in  German  and  say:  'All  right.  The  Entente 
will  take  charge  of  Germany.  Germany  will  find  in  us  honest  liquidators. 
We  are  just  as  much  interested  as  her  leaders  in  her  economical  recovery, 
but  we  are  going  to  have  more  courage  in  taking  the  necessary  measures." 
Reforms  Loucheur  Would  Enforce. 

"Now  I  tell  you  what  measures  I  mean. 

"First,  cut  the  mark  into  four  or  five,  give  it  real  value.  What  is  the 
use  of  talking  about  billions  when  the  monetary  unit  has  lost  its  buying 
power  ? 

"Then,  put  some  order  into  the  public  services.  Is  it  admissible  that  the 
operation  of  the  railroads  should  show  an  annual  deficit  of  20,000,000,000'/ 
We  French  have  increased  our  railroad  rates.  Why  shouldn't  the  German 
people  bear  the  same  burden?  Tho  same  reasoning  applies  to  the  postal 
service,  which  also  sho'ws  a  deficit.  We  should  then  control  a  carefully 
worked  out  German  budget,  and  wo  should  see  that,  as  the  treaty  provides, 
the  taxpayer  across  the  Rhine  would  pay  as  much  as  the  French  taxpayer, 
and  we  should  take  measures  so  that  the  taxes  were  paid. 

"I  believe  that  to  allow  the  latter  to  be  paid  entirely  in  manufactured 
products  would  be  a  great  mistake.  Our  own  industry  would  suffer.  The 
only  possible  solution  I  can  see  at  this  time  is  payment  in  coal.  I  have 
examined  carefully  the  figures  of  German  coal  production  for  tho  last  forty 
years.  I  have  calculated  tho  needs  of  Germany's  industries  and  that  of  tho 
neutrals  of  which  she  is  the  natural  furnisher.  Taking  account  of  those 
elements,  I  figure  that  Germany  can  turn  over  to  us  annually  8,000,000,000 
francs  worth  of  coal.  We  can  easily  find  2,000,000,000  francs  more  in  her 
chemical  products  and  taxes  on  exports — a  total  of  10,000,000,000  francs. 

We  have  talked  enough.  The  Germans  must  pay.  It  is  France,  sure  of 
her  right,  who  must  give  them  formal  assurance  that  they  are  going  to  pay." 


SWEDEN  NUT  CONTEMl'LATI NG  ANY  LOAN. 
The  following  communication  lias  come  to  us  from  Olof  H. 
I..amm,  ( Consul-General  of  Sweden  at  New  York: 

New  York,  Jan.  18  I'JL'l. 
On  Dec.  27  1020  there  appeJired  in  the  New  York  "Tribune"  an  artick; 
regarding  the  loan  oporatious  under  consideration  in  whicli  a  slatoment  is 
made  that  .Sweden  prepared  for  a  loan  of  twenty-five  milUoiis  from  the 
United  States. 

In  a  cable  which  I  received  to-day  from  the  Royal  Foreign  Office  of 
Sweden,  I  am  instructc-d  to  most  emphatically  deny  this  statement,  and  at 
the  same  time  to  advi.se  that  the  .Swedish  Government  Is  not  contem- 
plating any  loan  at  the  present  juncture. 

1  Would,  therefore,  esteem  It  a  fav6r  if  you  could  pos.sIbly  see  that  thia 
denial  is  printed  In  an  early  Issue  of  your  paper. 

Yours  very  truly, 

OLOF   11.  LAMM,  Consul-General. 


PROPOSED  INTERNATIONAL  CREDITS  SCHEME  OF 
LEAGUE  OF  NATIONS. 
What  it  believes  to  be  the  first  publication  in  America  of 
the  official  detailed  outline  of  the  International  Credits 
Scheme  recommended  for  adoption  to  the  I^eague  of  Nations 
by  the  IVovisional  Economic  and  Financial  Committee  of  tho 
('ouncil  of  the  League,  has  been  furnished  under  date  of 
Jan.  17  by  the  Bankers  Trust  Co.  of  this  city  through  its 
Dej)artment  of  Foreign  Information.  The  official  outline, 
together  with  the  recommendations  covering  future  economic 
and  financial  conferences,  were  obtained  by  the  company's 
Foreign  Information  Service  from  Basil  P.  Blackett,  a 
member  of  the  Financial  Consultaton  Commttiee  of  the 
C^ouncil.  In  presenting  the  official  outline  of  the  scheme, 
the  comi)any  says: 

The  final  text  proposes  the  formation  of  an  international  organization 
through  which  impoverished  nations  may,  under  adequate  guarantees  to 
the  lenders,  secure  funds  for  financing  approved  essential  imports.  The 
essential  character  of  these  imports  would  be  determined  by  their  value  in 
leading  to  restoration  of  export  trade  of  the  needy  countries. 

Assigned  assets  of  these  countries  appraised  at  their  gold  value  by  an 
international  commission  of  bankers  and  business  men  appointed  by  the 
League  would  constitute  the  security  upon  which  imports  would  be  financed. 

Bonds  would  be  issued  against  the  gold  value  of  these  assets  to  an  amount 
of  credits  approved  by  the  Commission.  These  bonds  would  be  obligations 
of  the  Governments  issuing  them  and  their  service  would  be  secured  by 
the  revenue  of  tho  assigned  assets.  Administration  of  the  a-ssets  for  pur- 
poses of  revenue  production  would  be  safeguarded  against  the  possibility 
of  default  and  loss  to  bondholders.     The  safeguards  are  outlined  at  length. 

It  is  proposed  to  have  a  competent  business  man  appointed,  without 
delay,  to  work  out  details  of  the  revised  scheme,  determine  how  far  it  can 
be  applied  in  conjunction  with  existing  services,  and  discover  the  extent  to 
which  borrowing  countries  are  likely  to  avail  themselves  of  the  plan.  Under 
certain  conditions  he  would  be  empowered  to  put  some  detaUs  of  the  scheme 
into  immediate  operation. 

The  Economic  and  Financial  Oommttee  has  decided  that  there  is  no 
special  necessity  for  calling  an  international  conference  during  1921  to  deal 
solely  with  the  financial  organization  to  be  established  by  the  League,  but 
has  not  yet  decided  whether  a  conference  on  economic  affairs  is  necessary. 
It  has  approved  a  budget  of  £50.000  for  its  own  expenses  during  1921. 

The  followng  is  the  plan  in  detail  as  made  public  by  the 
Bankers  Trust  Co.: 

REPORT   OP  THE   PROVISIONAL  ECONOMIC   AND   FINANCIAL 
COMMITTEE   OF  THE  COUNCIL  OF  THE 
LEAGUE  OF  NATIONS. 
The  provisional  Economic  and  Financial  Committee  has  held  two  sessions 
under  the  chairmanship  of  M.  Ador,  and  one  under  the  chairman.ship  of 
M.  Strakosch,  in  the  course  of  which  it  has  dealt  with  certain  questions.  In 
respect  of  which  It  has  the  honor  to  report  as  follows; 
1.  Proposed  Economic  and  Financial  Conference  in  1921. 
The  Finance  Section  of  the  Committee  has  stated  the  views; 

1.  That  the  International  Conference  to  discuss  general  financial  ques- 
tions is  undesirable,  until  1922. 

II.  That  .so  far  as  questions  of  finance  are  concerned,  there  Is  no  special 
necessity  for  the  convocation  during  1921  of  an  International  Conference 
to  deal  solely  with  the  definitive  Economic  and  Financial  organization  to 
be  established  by  the  League. 

The  Economic  Section  of  the  Committee  fully  appreciates  the  first 
argument    of   the  Finance    Section,  and  concurs  in  the  second. 

The  Economic  Section,  however,  will  not  be  in  a  position  to  decide  whether 
or  not  it  would  be  desirable  from  the  economic  point  of  view,  to  hold  during 
1921  an  international  disucssion  on  economic  affairs  until  it  has  considered 
the  Items  that  might  bo  placed  on  the  Agenda  of  such  a  conference. 

The  views  of  the  two  sections  of  the  Committee  are  contained  in  Annex  1 
to  this  report. 

2.  Inlernational  Credits  Scheme. 

The  Committee  has  given  detailed  study  to  the  project  recommended  by 
the  Brussels  Conference  for  facilitating  International  commercial  credits. 
In  order  that  the  scheme  may  be  definitely  inaugurated  the  Finance  Section 
has  prepared  a  modified  draft  of  the  proposal,  -with  an  explanatory  covering 
report.  This  draft  scheme  and  the  accompanying  report  have  been  unani- 
mously adopted  by  the  Finance  and  Economic  .Sections  In  joint  session. 

The  Committee  has  the  honor  to  invite  the  Council  to  adopt  this  report, 
which  authorizes  the  Committee  to  appoint  an  Organizer  of  International 
Oedlts,  who  will  set  to  work  to  prepare  plans  for  carrying  out  the  scheme. 

The  Committee  proposes  Immediately  to  endeavor  to  find  a  suitable 
Organizer,  and  is  anxious  that  ho  should.  If  possible,  bo  appointed  in  time 
to  prepare  preliminary  suggestions  before  the  next  session  of  the  Com- 
mittee's Finance  Section,  which  It  Is  proposed  to  hold  at  the  end  of  January 
or  the  beginning  of  February  1921. 

3.  Finishing  Credits. 

The  Committee  has  considered  proposals  relating  to  the  laws  affecting 
finishing  credits,  which  are  submitted  In  the  attached  report.  It  propoa^a; 
If  the  Council  approves,  to  appoint  a  sub-comimlttoe  to  report  on  the  1%»1 
aspect  of  this  matter. 

4.  Budget  of  the  Economic  and  Financial  Section  for  1921. 

As  regards  the  budget  for  1921  of  the  Economic  and  Financial  Section  of 
tho  Secretariat  of  the  League  of  Nations,   which   budget   includes  such 
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expcnscKiis  iniiy  hr  ncccssjiry  In  coMiHMtlon  with  I  he  work  of  t  he  <  'inniiilttcc, 
and  of  any  Commissions  or  advisors  ai)pi)liit('(l  by  It,  the;  ("ommlttoo,  In 
Joint  soKslon,  has  ai)|>rov<xl  for  tht!  year   1921   tlio  sum  of  I'SO.OOO. 

In  vlow  of  tho  un<-<>rlalnty  as  to  the  exact  extent,  of  the  future  artlvltles 
of  tho  (Committee  and  Its  Secretariat,  the  (Committee  did  not  feel  Itself 
Justified  In  maklnK  any  specific  recommendations  as  to  the  allocation  of  this 
sum  between  the  various  servlcas  concerned. 

Dec.  3  1920. 

REPORT    OK   THE    FINANCE    SECTION    OF    THE    I'ROVIHIONAI. 

KCONOMIC  AND   KINAN<MAL  CX)MMITrKE 

OK  THE  COUNCIL. 

The  Finance  Section  has  held  oiKht  sessions,  under  the  chairmanship  of 

M.  Strakosch.  In  the  course  of  which  It  has  dealt  with  the  following  matters; 

1.  i*roposod  Economic  and  Kinance  Conferen<'c  In  1921. 

2.  Scheme  for  fadlltatlnK  cre<llts  recommended  by  the  International 
Financial  (Conference  at  Brussels, 

3.  Kocommendallon  of  the  lirussels  Conference  on  the  subject  of  the 
laws  relatlUK  to  flnl.shlng  credits. 

4.  Provisional  IJudKet  for  1921  of  the  Economic  and  Financial  Section  of 
tho  Secretariat  of  tho  League  of  Nations. 

The  views  of  the  Financial  Section  on  the  above  question  are  contained 
In  the  report  of  the  Provisional  ('ommlttee  Itself. 

In  addition,  tho  Finance  Section  has  the  following  report  to  make  to  the 
Coimcll; 

5.  Publicity  for  Decisions  of  Brussels  Conference. 

The  Section  attaches  the  greate.st  Importance  to  giving  the  utmost 
publicity  to  the  results  of  the  Brussels  Conference. 

The  recent  abolition  of  exchange  restrictions  In  Finland  and  Portugal, 
and  the  events  In  (Czecho-Slovakla  are  three  among  many  of  the 

Illustrations  of  the  Influence  already  exerted  by  the  resolutions  of  the 
C'onference.  The  report  of  the  Conference  has,  moreover,  been  translated 
Into  Spanish,  Portuguese,  Czech  and  German,  and  the  whole,  or  portions 
of  It,  have  been  reproduced  In  many  forms  throughout  the  world. 

The  Section  Is,  however,  of  opinion  that  much  still  remains  to  be  done  In 
popularizing  the  results  of  the  Conference,  and  accordingly  recommends 
that; 

1 .  Special  steps  should  be  taken  by  the  Press  Section  of  the  Secretariat 
for  this  purpose'  and 

2.  A  Publishing  Department  of  the  Secretariat  shall  be  established. 

6.  Collection  of  Information  on  Public  Finance  and  Currency. 

The  Section  has  considered  what  steps  should  be  taken  to  continue  the 
collection,  compilation  and  publication  of  data  relating  to  I*ublic  Finance 
and  Currency  conditions  in  various  countries  to  meet  the  needs  of  the 
Committee,  and  to  carry  out  the  wishes  of  the  Brussels  Conference  In  this 
matter. 

The  Section  has  sf  lected  R  ipporteurs  from  among  its  Members,  to  report 
at  the  next  session  on  other  proposals  of  the  Brus.sels  Conference.  (Reso- 
lutions of  the  C<  mmlttee  on  International  Credits),  viz.; 

Resolution  XII. 

(2)  Reciprocal  treatment  of  the  branches  of  foreign  banks  in  different 
countries. — M.  Wallenberg. 

(4)  Claims  by  holders  of  bonds,  the  interest  of  which  is  in  arrear. — 
M.  ter  Meulen. 

(5)  An  International  understanding  on  the  subject  of  lost,  stolen  or 
strayed  securities. — M.  ter  Meulen. 

(6)  The  establishment  of  an  international  clearing  house. — M.  Lepreux. 

(7)  The  effect  of  double  taxation  on  placing  Investments  abroad. — M. 
Avenol  and  Mr.  Blackett. 

INTERNATIONAL  CREDITS  SCHEME,  FINAL  TEXT. 

1.  In  order  that  impoverished  nations,  which  under  present  circiun- 
stances  are  unable  to  obtain  accommodation  on  reasonable  terms  in  the 
open  market ,  may  be  able  to  conamaud  the  confidence  necessary  to  attract 
funds  for  the  financing  of  their  essential  imports,  an  International  Com- 
mission shall  be  constituted  under  the  auspices  of  the  League  of  Nations. 

2.  The  Commission  shall  consist  of  bankers  and  business  men  of  inter- 
national repute,  appointed  by  the  Council  of  the  League  of  Nations  and  shall 
have  discretion  to  appoint  agents  and  sub-commissions  and  to  devolve  upon 
them  the  exercise  of  its  functions. 

3.  The  Governments  of  countries  desiring  to  participate  shall  notify  to 
the  Commission  what  specific  assets  they  are  prepared  to  assign  as  security 
for  commercial  credits  to  be  granted  by  the  nationals  of  exporting  countries. 

Gold  Value  of  Credits. 

4.  The  Commission,  after  examination  of  these  assets,  shall  determine  the 
gold  value  of  the  credits  which  it  would  approve  against  the  security  of  these 
assets. 

5.  The  participating  Governments  shall  then  be  authorized  to  issue 
bonds  to  the  gold  value  approved  by  the  Commission.  The  bonds  shall  be 
in  such  form,  with  such  date  of  maturity  and  rate  of  interest,  as  the  Com- 
mission may  decide  and  shall,  in  particular,  enumerate  the  assets  pledged 
against  tho  bonds.  The  denomination  of  each  bond  and  the  specific 
currency  in  which  it  is  to  be  issued  shall  be  determined  by  the  participating 
Government  in  agreement  with  the  Commission,  in  accordance  with  the 
conditions  applicable  to  the  particular  transactions  in  respect  of  which  they 
are  issued. 

Revenue  as  Security. 

6.  The  service  of  these  bonds,  which  will  be  obligations  of  the  issuing 
Government,  shall  be  specifically  secured  out  of  the  revenue  of  the  assigned 
assets . 

7.  The  assigned  assets  shall  be  administered  by  the  participating  Govern- 
ment or  by  the  International  Commission  as  a  majority  of  the  Council  of 
the  League  of  Nations  may  determine  on  the  proposal  of  the  International 
Commission.  Nevertheless,  in  cases  where  the  administration  of  the 
assigned  assets  is  in  the  hands  of  the  participating  Government,  the  Inter- 
national Commission  at  any  time  may,  and  in  the  event  of  default  shall, 
require  the  participating  Government  to  transfer  the  administration  of  the 
assets  to  itself. 

The  participating  Government  shall  have  the  right  to  appeal  to  the 
Council  of  the  League  of  Nations  against  this  requirement,  and  the  decision 
of  the  Council  of  the  League  of  Nations  on  these  questions  shall  be  binding. 

Purchases  of  Foreign  Currencies. 

8.  The  revenues  from  the  assigned  assets  shall  be  applied  as  follows  to 
the  service  of  the  bonds:  ' 

(I)  Out  of  these  revenues  the  Commission  shall  purchase  and  hold,  or 
the  participating  Government  shall  satisfy  the  commission  that  it  has 
purchased  and  holds  foreign  ciurencies  sufficient  to  provide 

(a)  Cover  for  the  coupons  falling  due  in  the  next  year  of  all  bonds  at  any 
time  outstanding  in  each  of  such  currencies. 

(b)  A  sinking  fund  calculated  to  redeem  at  maturity  10%  of  the  bonds 
outstanding  in  each  of  the  different  countries. 

(c)  A  reserve  in  such  foreign  currency  or  currencies  as  the  International 
Commission  may  determine  for  the  redemption  of  any  bonds  sold  in  accord- 
ance with  paragraph  16. 


(II.)  Any  surplUK  remaining  after  the  provision  of  those  servicoK  shall  be 
at  the  free  disposal  of  the  participating  Government. 

Superrision  of  Imports. 

9.  Tho  participating  Government  will  be  free  either  to  pledge  Its  own 
bonds  as  collateral  for  credits  for  approved  Imports  on  Its  own  account  or 
to  lend  the  bond.s  to  Its  nationals  as  collateral  for  credits  for  approved 
Imports  on  private  account,  and  for  tho  latter  purpose  will  t)e  free  to  fbt 
such  terms,  including  the  security,  If  any,  to  be  given,  as  It  may  think  fit. 

These  terms  shall  bo  communicated  to  the  Commission.  The  bonds  shall 
not  be  used  for  any  othr r  purjioses  than  those  specified  in  this  clause. 

10.  Each  bond  shall  before  Issue  be  countersigned  by  the  Conunisslon  in 
proof  of  registration. 

Bonds  as  Collateral. 

11.  The  fundamental  purpose  of  the  scheme  being  to  facilitate  and  ex- 
pedite the  import  of  such  raw  materials  and  primary  necessaries  as  well  aa 
enable  the  borrowing  countries  to  re-establish  production  exi>eciaUy  for 
export,  bonds  secured  on  the  as.slgnod  assets  shall  not  be  utilized  as  collateral 
for  credits  for  the  Import  of  other  commodities,  provided  that  where  the 
Commission  Is  satisfied  that  the  import  of  such  other  commodities  will 
as.slst  in  securing  the  above  purpose.  It  shall  have  the  discretion  to  permit 
special  exceptions  to  the  above  rule  subject  to  such  conditions  as  it  may 
think  fit. 

12.  For  each  borrowing  country  the  Commls-slon  will  draw  up.  In  consul- 
tation with  the  participating  Government,  a  schedule  of  approved  imports 
which  will  be  regarded  as  falling  within  the  definition  of  raw  materials  and 
primary  neces-saries. 

To  Register  Transactions. 

13.  Particulars  of  each  transaction  must  be  registered  with  the  Commis- 
.sion.  which,  before  counter.signing  a  registered  bond,  will  satisfy  itself  that 
the  credit  is  for  an  approved  Import  and  that  the  period  for  which  it  is 
proposed  to  be  granted  is  a  reasonable  one. 

14.  The  same  conditions  as  govern  the  pledge  of  its  bonds  as  the  collateral 
for  credits  for  Imports  on  private  account  shall  apply  in  cases  where  the 
participating  Government  pledges  its  own  bonds  as  collateral  for  imports 
on  Government  account. 

15.  After  having  received  bonds  duly  countersigned  the  importer  will 
pledge  them  with  the  exporter. 

Safeguards  for  Contracts. 

16.  Pledged  bonds  shall  be  dealt  with  as  follows: 

(a)  In  the  absence  of  any  failure  by  the  Importer  to  fulfil  his  contract 
with  the  exporter,  the  coupons  on  their  due  date,  and  the  bonds  as  they  are 
released  shall  be  returned  to  the  importer  who  shall  return  them  to  his 
Government  forthwith. 

(b)  In  the  event  of  the  importer  not  fulfilling  the  terms  of  his  contract, 
the  exporter  (or  his  assigns)  may  either  hold  the  bonds  until  maturity ,  of  if 
he  prefers  he  may,  at  any  time,  sell  them  in  accordance  with  the  laws  and 
customs  of  his  country,  providing  that  before  the  bonds  are  sold  a  reasonable 
opportunity  shall  be  given  to  the  issuing  Government  to  repurchase  them 
by  paying  to  the  exporter  the  amount  of  his  claim .  The  proceeds  of  such 
sale  shall  be  applied  by  the  exporter  towards  covering  his  claims  against  the 
Importer.  Any  surplus  not  required  for  this  purpose  shall  be  accounted  for 
by  the  exporter  to  the  participating  Government. 

(c)  Any  coupons  or  bonds  returned  to  the  participating  Government  or 
purchased  by  such  Government  shall  be  forthwith  canceled  In  accordance 
with  the  regulations  to  be  prescribed  by  the  International  Commission, 
canceled  bonds  may  subsequently  with  the  approval  of  the  Commission  be 
replaced  by  other  bonds  either  in  the  same  or  in  a  different  currency,  In 
accordance  with  the  conditions  governing  the  original  Issue  of  bonds. 

REPORT   OF  THE   PROVISIONAL   ECONOMIC   AND   FINANCIAL 
COMMITTEE  ON  THE  INTERNATIONAL  CREDITS  SCHEME. 

I.  We  have  studied  In  detail  the  scheme  proposed  by  M.  ter  Meulen 
and  conmaended  by  the  International  Financial  Conference.  The  scheme 
Is  designed,  as  indicated  in  Clause  1,  to  enable  "impoverished  nations  which 
under  present  circumstances  are  unable  to  obtain  accommodation  on  reason- 
able terms  in  the  open  market"  to  "command  the  confidence  necessary  to 
attract  funds  for  the  financing  of  their  essential  imports. 

With  this  object  the  scheme  proposes  the  formation  of  an  International 
organization  for  the  provision  of  guarantees  which  on  the  one  hand  will 
Insure  adequate  security  for  lenders  and  on  the  other  hand  will  protect  the 
autonomy  of  the  borrowing  countries. 

Administration  of  Assets. 

In  submitting  to  the  Council  the  main  features  of  this  organization  we 
a.sk  for  its  approval  of  the  experimental  steps  which  we  recommend.  We 
think  we  should  draw  particular  attention  to  Clause  7  of  the  scheme.  This 
article  contemplates  that  in  certain  eventualities  the  Council  shall  take 
responsibility  with  regard  to  the  transfer  of  the  administration  of  the 
assigned  assets  from  the  participating  Governments  to  the  International 
Commission. 

Cotintries  exposed  by  the  weakness  of  their  credit  to  onerous  conditions 
and  exacting  demands,  will  thus  secure  an  impartial  tribunal  to  protect 
them.  They  will  find  In  it  a  support  when  dealing  with  their  creditors 
and  being  relieved  of  any  fear  of  unfair  political  pressure  they  could  readily 
accept  methods  of  administration  which  would  not,  as  in  the  case  of  certain 
"Debt  Councils,"  threaten  an  encroachment  on  their  sovereign  rights"  these 
sovereign  rights  would  remain  under  the  protection  of  the  Council  of  the 
League  of  Nations.  Being  thus  able,  without  misgivings,  to  offer  to  lenders 
adequate  guarantees  they  should  be  in  a  position  to  borrow  on  more  reason- 
able terms  than  would  otherwise  be  the  case. 

There  are  many  details  of  administration  on  which  we  have  not  felt 
competent  to  lay  down  definite  proposals  for  procedure  and  these  remaining 
questions  must  be  dealt  with  by  the  officials  ultimately  appointed  to  carry 
out  the  scheme   (see  paragraph  IV.  below). 

Guarantees  against  Losses. 

II.  The  question  has  arisen  at  many  points  of  our  discussion  how  far  the 
League,  by  setting  up  the  International  Conmiisslon.  contemplated  In  the 
scheme,  would  be  considered  to  involve  itself  in  any  financial  or  other 
guarantee  against  losses  by  the  parties  concerned. 

We  recognize  that  the  Council,  if  it  adopts  the  plan,  will  be  under  a  moraj 
obligation  to  provide  such  reasonable  safeguards  as  are  in  Its  power,  but  we 
think  that  it  should  be  made  quitd  clear  both  on  the  bonds  themselves 
and  otherwise  that  in  setting  up  the  machinery  contemplated  under  the 
scheme,  the  League  in  no  way  commits  itself  to  any  financial  or  adminis- 
trative guarantess  and  assumes  no  liability  whatever  in  respect  of  any  losses 
which  may  occur. 

Prospects  of  Success. 

III.  In  view  of  the  urgent  necessity  of  providing  some  means  for  reme- 
dying the  ills  of  the  present  international  credit  situation,  we  consider  that 
a  trial  should  certainly  be  given  to  a  scheme,  offering,  as  In  our  opinion  this 
scheme  offers,  a  fair  promise  of  achieving  success.  On  the  other  hand,  we 
hesitate  to  recommend  the  Council  of  the  League  to  commit  itself  forthwith 
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to  the  setting  up  of  an  extensive  and  expensive  organization  for  the  working 
of  the  scheme,  without  any  certainty  that  either  borrowers  or  lenders  will 
make  use  of  It.  In  our  view  the  Council  should  proceed  in  the  matter  by 
gradual  stages,  and  while  doing  all  In  its  power  to  insure  the  success  of  the 
scheme,  if  experience  shows  that  it  is  in  fact  capable  of  metHlng  the  demands 
of  the  situation,  should  retain  for  itself  liberty  to  draw  back  if  ne«t>sary, 
and  a  measure  of  flexibility  in  the  scheme  in  the  event  of  extensive  modifi- 
cations proving  requisite. 

Recommendations  for  Action. 
IV.  We,  therefore,  recommend  that  the  Council  should  adopt  the  follow- 
ing procedure  with  a  view  to  giving  it  practical  effect  to  the  sclieme  as  soon 
as  possible: 

(1)  The  Financial  Section  of  the  Provisional  Economic  and  Financial 
Committee  should  be  at  once  authorized  to  secure  the  services  of  a  com- 
petent business  man  of  high  standing  to  act  as  organizer  of  International 
Credits  contemplated  in  the  scheme,  who  shall  have  authority  to  engage 
such  assistance  as  the  Committee  may  approve.  If  necassary  the  Organizer 
might  be  in  receipt  of  a  salary  from  the  start. 

Duties  of  the  Organizer. 

(2)  The  Organizer,  In  consulting  witli  the  Committee  who  shall  be  repre- 
sented for  this  purpose  by  the  Chairman  of  the  Financial  Section,  should: 

(a)  Prepare  a  constitution  for  the   International  Commission. 

(b)  Work  out  the  details  of  the  scheme  in  all  its  bearings.  Including  the 
preparation,  with  legal  advice  where  necessary,  of  forms  of  bonds,  pledged, 
Ac.     .     .     . 

(c)  Consider  how  far  the  sclieme  c;in  be  worked  in  conjunction  with 
existing  services  in  the  various  countries,  international  or  otherwise. 

(d)  Make  inquiries  as  to  how  far  borrowing  countries  are  likely  to  avail 
themselves  of  the  scheme:  and 

(e)  Advise  on  the  executive  organization  likely  to  be  required,  with  an 
estimate  of  the  cost  thereof,  which  if  the  .scheme  eventually  becomes  effec- 
tive, should  be  covered  out  of  the  proceeds  of  reasonable  charges  for  com- 
mission. 

An  Alternative  Procedure. 

(3)  On  completion  of  the  work  outlined  in  (2)  above,  if  it  is  not  apparent 
— and  until  it  is  apparent — that  the  setting  up  of  an  executive  organization. 
with  the  attendant  expenses,  would  be  justified  by  the  then  existing  demand 
for  credits  under  the  scheme,  we  suggest  that — 

(I.)  The  Organizer  should  be  empowered  to  carry  out  temporarily  under 
the  supervision  of  the  Finance  Section  of  the  Provisional  Economic  and 
Financial  Committee  such  of  the  duties  in  the  scheme  assigned  to  the  Inter- 
national Commission,  as  it  may  be  neces-sary  to  perform  in  the  meantime. 

(II.)  The  Secretariat  of  the  Finance. Section,  with  expert  help  as  far  as 
may  be  required,  should  also  be  placed  at  the  disposal  of  the  Organizer,  for 
the  temporary  performance  of  the  duties  assigned  to  the  Executive  Organi- 
zation . 

In  our  issue  of  Nov.  20,  page  1998,  we  printed  the  resolu- 
tions adopted  at  the  IntcrnatioRal  Financial  Conference  at 
Bi'ussels . 


GREAT  BRITAIN'S  GAIN  IN  EXPORT  TRADE. 
Great  Britain's  trade  year  just  completed  shows  a  gain  in 
export  trade  of  61%  in  1920  compared  with  1919,  while 
import  trade  increased  but  19%.  According  to  detailed 
Board  of  Trade  statistics  received  by  the  Foreign  Informa- 
tion Department  of  the  Bankers'  Trust  Company  of  New 
York,  and  made  pubhc  by  the  latter  Jan.  17.  In  supplying 
the  comparisons  as  furnished  by  the  Board  of  Trade,  the 
company  says: 

British  imports  during  December  were  the  lowest  in  amount  of  any  month 
during  1920.  December  exports,  however,  also  decreased  and  the  excess 
of  imports  over  exports  was  the  highest  since  April  1920. 

The  excess  of  imports  for  the  year  was  24.5%  which  was  a  close  approach 
to  the  pre-war  percentage  of  excess  balance.  In  1913  British  imports 
exceeded  exports  by  21.1%. 

British  Foreign  Trade. 

1913.  1919.  1920. 

Imports _£768,700,000  £1,631.900,000  £1,940,800,000 

Exports 634,800.000        962,600,000     1.557.900,000 

The  following  are  the  comparisons  by  months: 

1920 —  Imports.  Total  Exports .  Excess  of  Imports. Excess 

January £183,400,000  131,300,000  £52,100,000  39.7% 

February 170„500,000  108,500,000  61,900,000  57.1 

March 176,600,000  130,700,000  45,900,000  35.1 

April 167,100,000  126,600,000  40,400,000  32.0 

May 166,300,000  139,500.000  26,700.000  19.2 

June 170,400,000  136,400,000  34,000,000  25. 0 

July 163,300,000  155,300,000  8,000,000     5.2 

August 153,200,000  128,200,000  24,900,000  194 

September  _ 152,600,000  130,800,000  21,800,000  16.7 

October 149,800,000  128,400,000  21,400,000  16.7 

November 144,200,000  132,400,000  11,700,000     8.9 

December 142.700,000  109,300,000  33,400,000  30.6 

£1,940,800,000  £1,557,900,000      £382,800,000   24.5% 


IMPORTS  AND  EXPORTS  OF  GOLD  AND  SILVER 
DURING  1920. 

According  to  a  statement  issued  by  the  Federal  Reserve 
Board  on  Jan.  11,  gold  imports  during  the  calendar  year 
1920  totaled  428.7  millions,  compared  with  76.5  millions  for 
the  calendar  year  1919,  while  gold  exports  aggregated  322.1 
milUons,  compared  with  368.2  millions  exported  in  1919. 
There  was  a  gain,  through  net  imports  of  106.6  miUions,  in 
the  country's  gold  stock  as  against  a  loss  for  1919  through 
net  exports  of  291.7  milUons.  Gold  imports  are  shown  in- 
clusive of  108.5  millions  of  gold  formerly  held  earmarked  for 
account  of  the  Federal  Reserve  Banks  by  the  Bank  of  England 
and  returned  late  in  the  year  to  this  country.  This  amount, 
while  increasing  the  stock  of  gold  of  the  United  States,  does 
not  affect  the  total  gold  reserves  of  the  Federal  Reserve 


banks,  since  gold  held  by  foreign  aijencies  is  counted  by  the 
Reserve  banks  as  part  of  their  reserves.  I^a<'lically  no 
change  for  the  year  is  shov.n  in  the  gold  reserves  of  the 
Reser\e  lianks.     The  Board  says  further: 

Of  the  total  gold  imports  for  the  yfar.  274  9  niillioiis,  or  over  64%  • 
proceeded  from  (ireat  Britain:  -18.7  millions,  tir  over  10%,  from  France; 
34.2  niillions,  or  K';  ,  from  Canada,  and  30.2  milliuiis,  or  alMiut  7%,  from 
Hongkong,  smaller,  though  still  Iniporlunt.  receipts  of  gold  btMng  credited 
to  Colombia,  Mexico,  the  Dutch  East  lndli«s  and  Peru.  .Nearly  60",.  of 
the  total  gold  exports  for  the  year  were  consigned  to  Asiatic  countries  and 
over  30';  of  the  total,  or  1(113  inilllonK.  to  Japan  alone,  other  Important 
.\slatle  (lestinatlonH  being  Hongkong,  China  and  the  Dutch  East  Indie«. 
Argentina  is  shown  to  have  taken  about  90  millions,  or  about  27 'i  ,  of  the 
U)tal  gold  shipped  out  of  the  country  during  the  past  yejir.  My  far  the  larger 
portion  of  this  amount  represents  shipments  of  gold  held  since  the  war  by 
the  Fwleral  Reserve  banks  for  account  of  the  Argentine  (iovernnient ,  while 
a  smaller  portion  apparently  Is  composed  of  amounts  received  from  Europe, 
largely  Creat  Britain,  and  rwjonslgmyl  to  .\r(;<nitlna,  as  the  ultimate  des- 
tination. Other  countries  to  which  large  gold  slilpm<-nts  were  ni:ide  during 
the  past  year  are  Mexico,  which  received  18. 2  millions,  or  5.6%  of  the  total, 
Uruguay  (12.9  millions)  and  Canada  (5.6  millions). 

Silver  linrKirts  during  1920  totaUxl  88.1  mllllon.s,  compared  v.ith  89.4 
millions  In  1919,  while  silver  exports  for  the  year  were  113. 6  millions,  com- 
pared with  2:>9  millions  exported  during  the  preceding  yjsir.  Net  silver 
e.vports  for  the  year  were  25.6  millions,  as  against  149.6  millions  In  1919. 
Over  60'';  of  the  total  amount  of  silver  brought  to  the  United  Slates 
came  from  Mexico,  Peru  with  ntsirly  12  millions  to  its  credit  ranking  next 
in  order  of  Importance  as  a  purveyor  of  silver  to  the  United  States.  Sui>- 
stantial  amounts  of  silver  are  shown  to  have  been  imported  during  the  past 
year  also  from  Canada,  Chili,  the  Dutch  East  Indies  and  China.  Of  the 
total  silver  exports,  over  81%  was  consigned  to  the  Far  East,  exports  to 
China  constituting  over  one-half  of  the  total  amount  of  silver  shipped  out 
of  the  country  during  the  past  year.  British  India,  to  which  in  1919  over 
45';  of  the  total  silver  exi)orts  were  consigned,  received  but  small  amoimts 
of  silver  from  this  country  during  the  last  year.  Silver  exports  to  Great 
Britain  during  1920  totaled  4.9  millions;  over  7  milUons  were  shlppe:!  to 
Canada  and  3.2  millions  to  Mexico. 


S!AXTO  nOMIXaO  REJECTS  PRESHDENT  WILSOX't^ 
PL  AX  FOR  A  RETURN  TO  SELF-GOVERNMEXT. 
From  the  office  of  the  Secretary  of  State  of  Agriculture 
and  Commerce  (Secretaria  de  Estado  de  Hacienda  y  Co- 
iiieroio),  Santo  Domingo,  we  are  furnished  a  copy  of  the 
following  Statement,  said  to  have  been  i.ssuetl  by  the  Gov- 
ernment Publicity  Bureau  of  Santo  Domingo,  announcing 
the  rejection  of  President  "Wilson'.s  plan  (to  which  refer- 
ence was  made  in  our  issue  of  January  1,  1921,  page  28) 
for  a  return  to  self-government : 

Santo  Domingo,  R.  D.,  Jan.  7. — A  Chtistmas  pie-ont  in  the  form  of  a 
return  to  self  government  was  pre-iented  to  the  Republic  of  Santo  Domingo 
here  early  Christmas  morning.  The  gift  came;  by  radio-graph  direct  from 
the  White  House.  The  presentation  was  m:ide  in  a  Christmas  pro 'lamation 
by  Rear  Admiral  Thomas  Snowdea,  the  military  governor  cf  Santo  Do- 
mingo. 

And  the  Dominican  "politicos"  no  sooner  woke  up  and  felt  what  was  in 
their  Cnristmas  socles  than  they  refused  to  accept  it.  Self  determination 
i?  now  a  dead-lock  in  Santo  Domingo.  President  Wilson  refu.sed  yesterda.v 
hy  radiograph  to  exchange  holiday  goods  after  delivery  and  the  Dominican 
"general&s"  arc  determined  to  stay  peeved  because  they  believe  President- 
elect Harding  is  going  to  give  them  a  nice  Easter  egg  on  March  4  that  will 
make  I*re.sident  Wilson's  pi&sent  look  like  parsimony. 

The  offer  made  by  President  Wilson  was  the  appointment  of  a  com- 
mission of  eight  native  Dominicans  and  an  American  technical  adviser 
in  order  to  start  a  gradual  reintegration  to  an  all  Dominican  Government. 
The  plan  was  laid  before  President  Wilson  by  Francisco  Henriquez  y 
Carvajal,  ex- provisional  President  of  Sauto  Domingo,  who  is  now  in  con- 
ference with  the  President  in  Washington.  Henriquez  suggasted  the 
American  technical  adviser.  But  as  Henriquez  is  a  faded  favorite  in 
Dominican  politics  and  the  local  generals  saw  the  fine  hand  of  Don  Fran" 
Cisco  in  the  proclamation  and  thought  he  was  trying  to  steal  a  march  on 
them,  they  turned  it  down.  Not  a  Dominican,  thus  far,  iias  come  forward 
to  accept  the  offer  conveyed  in  the  proclamation. 

A  few  months  ago  the  country  s.ent  Francisco  Henriquez  y  Carvajal  to 
the  United  States  with  a  fund  of  .$150,000  to  campaign  for  the  return  of 
Dominican  political  control.  President  Henriquez  presented  a  memoran- 
dum to  the  American  State  Department  which  asked  for  the  gradual  rein- 
tegration of  the  Dominican  government  under  substantially  the  same  con- 
ditions that  were  set  forth  in  President  Wilson's  Christmas  proclamation 
here. 

The  offer  was  sent  to  Adolf o  Nouel,  the  archbiship  of  Santo  Domingo 
and  a  former  Pr&sident  of  the  Republic,  and  published  in  the  native  press. 
The  archbishop,  and  three  of  his  partisans,  replied  to  the  Military  Governor 
that  they  would  accept  the  proposal  provided  that  President  Henriquez' 
stipulation  for  an  American  technical  adviser  be  omitted  and  that  the  other 
members  of  the  commission  be  limited  to  three  Dominicans  against  his  four. 
By  this  means  the  archbishop  hoped  to  gain  control  of  the  voting  power  of 
the  commission  against  any  other  Dominicans  who  might  not  be  In  accord 
with  his  party.  The  American  Military  Governor  reported  the  luck  he  had 
trying  to  find  Dominican  political  harmony  to  Washington.  The  reply 
came  back  from  President  Wilson  that  the  offer  contained  in  the  Christmas 
proclamation  could  be  accepted  or  rejected  but  that  he  would  permit  of  no 
doctoring  of  the  document  in  Santo  Domingo. 

By  this  rejection  of  the  Christmas  proclamation  the  archbishop  and  his 
men  have  turned  down  the  net  results  of  President  Henriquez'  $150,000 
campaign  in  the  United  States.  And  only  a  few  months  ago  they  were 
among  the  most  vehement  supporters  of  Henriquez  and  contributed  to  his 
campaign  fund.  Suspicion  and  political  fVivolity  are  a  Dominican  failing 
and  no  man  lasts  long  in  political  favor  in  Santo  Domingo. 

The  Dominican  politicians  here  .see  in  a  gradual  reintegration  of  the 
Dominican  Government  under  an  American  technical  ad\isor  the  end  of 
their  former  tactics  in  politics.  For  that  re.-v-son  their  campaign  has  now 
taken  on  the  attitude  that  they  will  accept  notliing  but  a  quick  and  com- 
plete disoccupation  of  Santo  Domingo  by  the  provisional  government  and 
of  the  American  military  forces.  They  see  in  the  presidential  campaign 
plirases  of  President-elect  Harding  a  promise  of  this.  And  the  rejection 
of  Pra'-ident  Wilson's  Christmas  proclmation  is  ba.sed  on  the  belief  that 
President  Harding  will  summarily  lemove  the  provisional  government 
\vithout  looking  into  the  history  of  the  occupation  and  the  political  record 
that  antedates  it. 
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Christmiui  paBW-d  with  companiMvc  quiet  In  Uio  ciipital  here.  DeHplte 
a  bummiiiR  undorcvirrent  of  tense  tropical  politics,  pieclpltatcd  by  the 
Wilson  (Mirihtnias  procl.->mation.  two  hoiMc  marines  and  a  native  policeman 
Buffered  the  only  ca^;uallics. 

A  month  uro  Santo  Domtn^o  -wat  thouRhl  prepared  for  self  Rovcrnment. 
The  people  declared  they  were  done  with  inyuiTe<-to  leaders  and  were  KolnK 
to  stop  fiKhtlnj;  for  spoils.  Hut  developnienl.s  in  the  p;ust  few  weeks  have 
shown  that  ev<'n  tlK>  leaders  in  Uoniinlean  i)ublic  life  arc  a-s  far  from  an 
understandinK  ot'  what  dcmr>ciat  ic  govornuMMit  ih  as  they  were  four  yearn  ago 
in  the  d.iys  of  their  lialeidosroplc  presidential  wheel 

The  Ucpublic  of  Santo  Domingo,  ulthouKh  nominally  a  republic.  ha.s 
always  been  a  ont^-mau  govenmient  wheu<nfr  tliere  w;is  any  government  at 
all.  No  president  wants  to  consider  any  form  of  power  <!xcept  dictatorship. 
During  the  p«Kt  four  ycare  tbv.  couiito'  has  been  depolitized.  No  cUxiUons 
hav«r  been  hold  and  the  people  have  becm  <-oiinsc>led  to  study  government  and 
try  to  think  in  torms  of  policies  and  political  ))latforms  instead  of  persons. 
Under  tho  old  regime  devoticm  of  local  heroic  figure's,  u.'sually  generalisimos, 
was  all  that  constituted  jwlitics.  This  is  called  here  the  politics  of  "per- 
sonalismo"  or  imposing  perwjnalities. 

liut  tho  old  sj-Ktem  of  military  politics  with  a  lialf  dozen  generalcs  trying 
to  ovcrtiUTi  tho  government  is  still  alivt'  and  more  deeply  entrenched  than 
ever  thanks  to  four  years'  respite  from  civil  war.  Instead  of  generating 
planii  for  tho  new  republic,  tho  only  visible  (effects  of  the  Christmas  procla- 
mation aro  the  activities  of  General  Iloracio  Vascjucz,  who  made  a  flying 
trip  to  tho  capital  to  confer  with  his  lieutenants,  and  the  report  that  General 
Dcsidorio  Arias,  whose  re^'oIution  in  191  (J  turned  President  Jimenez  out 
of  the  iwlacc,  is  rounding  up  his  "hombr(«"  in  the  north.  There  aro  three 
other   generals  ready  to  take  to  the  field  the  minute  the  marines  set  sail. 

Politics  in  Santo  Domingo  has  always  bctii  a  pastime  for  the  "politicos," 
a  small  clan  of  chiefs,  who  made  tho  customs  houses  of  the  republic,  which 
were  the  only  sources  of  revenue,  their  goal.  In  recent  years  the  customs 
hou.^cs  have  betm  in  tho  hands  of  an  American  collector,  appointed  under 
an  Amorican-Dominittin  Convention  and  tho  politicos  see  that  the  only 
me^ns  of  replenishing  their  m;igazines  is  to  get  rid  of  the  provisional  Ameri- 
can government  entirely.  This  is  tho  political  campaign  that  is  now  waging 
with  lobbists  in  Washington  and  a  campaign  office  in  New  York. 

But  with  the  non-political  and  non-miUtary  inhabitants  anxious  for  the 
American  surveillance  to  continue  and  a  five-cornered  fight  on  between  the 
old  political  chiefs  they  have  not  been  able  to  present  a  solid  front  in  Wash- 
ington. Tho  campaign  presents  the  unique  picture  of  a  people  conducting 
its  political  fight  in  a  foreign  country.  New  York  is  the  Dominican  cam- 
paign hcatlquarters  and  a  $150,000  campaign  fund  is  being  spent  in  Wash- 
ington. 

American  presidential  campaign  speeches  mentioning  Santo  Domingo 
were  reprinted  here  last  fall  and  since  that  time  the  native  politicians  have 
struck  a  now  attitude  of  injured  dignity  and  the  determination  to  obtain 
vindication  and  pimishment  of  the  Yankee  Government. 

Their  negroid  love  of  attention  and  notoriety,  so  long  unappeased  on  this 
little,  overlooked  island,  was  fully  satiated  for  the  first  time  during  the 
American  presidential  campaign.  Tho  native  press  is  now  full  of  the  new 
phrases  "our  sovereignty,"  "rights  of  small  nations,"  &c.  American 
sjinpathy  has  wiped  out  all  memory  and  shame  for  the  wreckage  they  made 
of  their  coimtry  four  yeaxs  ago  and  the  new  spirit  is  vindication.  The  native 
press  says  that  President  Wilson  is  scared  by  the  mistake  he  made  in  Santo 
Domingo  and  the  local  diplomats  are  scheming  a  dozen  ways  in  which  they 
are  going  to  gain  official  apologies  from  the  "collosus  of  the  north"  for  the 
violation  of  their  sovereignty. 


PRESIDENT  JOHNSTON,  OF  CHEMICAL  NATIONAL 
BANK.  TAKES  A  FAVORABLE  VIEW  OF  THE 
BUSINESS  SITUATION. 
Percy  H.  Johnston,  President  of  the  Chemical  National 
Bank,  New  York,  at  the  annual  dinner  of  the  National  Whole- 
sale Dry  Goods  Association  at  the  Waldorf-Astoria  on 
Wednesday  evening,  Jan.  19,  expressed  the  opinion  that  the 
business  situation  to-day  is  slowly  but  surely  improving. 
He  said  he  recognized  fully  both  the  danger  and  the  futility 
of  prophecy,  but  was  an  optimist.  Blind  optimism,  how- 
ever, based  not  upon  facts,  he,  admitted,  was  more  danger- 
ous than  reasoned  pessimism.  "We  can  only  judge  the 
future  by  the  past,  so  let  us  face  the  facts  of  the  recent  past 
and  then  those  of  the  present,  the  period  of  the  war  years 
and  the  tv/o  subsequent  j^ears,  and  also  these  eventful  days 
of  the  new  year."     He  then  continued  as  follows: 

The  productive  capacity  of  this  country  about  the  year  1900  equaled  its 
home  consumption.  From  that  time  until  the  outbreak  of  the  war  in  1914 
production  gradually  and  steadily  increased  beyond  our  domestic  needs, 
due  largely  to  tho  lack  of  a  merchant  marine,  the  lack  of  a  definite  govern- 
mental foreign  policy,  and  the  absence  of  large  international  trading  com- 
panies. For  two  or  three  years  prior  to  the  outbreak  of  the  world  war 
busirr--;s  was  showing  signs  of  stagnation.  Many  students  of  business  and 
er'-:)i:<,:nics  believe  the  war  saved  this  country  from  a  serious  business 
clepre'^sion. 

With  the  war  came  an  avalanche  of  orders  for  all  our  products.  As 
belUgerent  governments  bid  against  each  other  the  movement  was  acceler- 
ated. When  we  entered  the  conflict  in  such  a  colossal  way,  business  tied 
the  heaviest  weight  to  be  had  to  the  safety  valve,  and  everything  went 
ahead  with  full  steam  untU  the  day  of  the  armistice.  Following  that 
eventful  day,  business  paused  for  a  brief  spell,  and  it  seemed  for  a  few 
weeks  as  if  we  might  get  our  bearings  and  start  on  the  way  to  a  peace 
basis.  Vain  hope !  How  much  better  it  would  have  been  if  we  had !  The 
momentimi  that  had  been  gathered  by  the  war  would  not  let  the  machine 
slow  down.  With  paper  fortunes  for  nearly  everybody,  with  governments 
unable  to  reduc*  their  expenditures,  with  high  outlays  of  capital  expendi- 
tures, with  unskilled  labor  drawing  compensation  equal  to  that  of  trained 
and  experienced  executives,  th'ere  dawned  what  might  be  termed  "The 
Automobile-Silk  Shirt  Age." 

Many  business  men  were  swept  off  their  feet.  College  professors, 
statisticians  and  economists  produced  bales  of  figiu-es  and  arguments  to 
prove  that  a  new  day  had  dawned  and  that  prices  never  would  drop  to  a 
j)re-war  level. 

The  most  serious  obstacle  confronting  us  in  the  present  situation  is  the 
fact  that  our  productive  capacity  is  geared  up  to  about  S0%  omre  than  our 
home  consiunption.  Our  national  prosperity  will  be  measured  by  our 
abiUty  to  develop  stable  foreign  markets  for  our  surplus  production  . 

Prior  to  the  war  our  principal  foreign  customers  were  England,  Germany, 
France,  Russia,  Italy  and  Austria-Hungary.  The  latest  reliable  figures 
as  to  the  financial  condition  of  these  countries  are  not  encouraging: 


Country  NaHonal  Wcallh.  National  Debt  % 

Kngland 230  billions  47         billionR      '•'     20.04 

(Jermany 20  billions  <\2'A     billions  •"  312.05 

France 100  billions  44         billions  ^^     44. 

Russia CO  billions  2.'j  40  billions  ??     42.03 

Italy 40  billions  19  60  billions     '        49. 

Austria-Hungary 1  billion  26  00  biIlion.s     :'  2600. 

451  bllUoDs  224.50  billions 

Compared  with  the  other  belligerent  nations  we  came  outTof  the  war 
almost  unscratchcd,  both  as  to  our  man-powiT  and  wetilth. 

The  financial  and  business  situation  of  the^e  European  mitions  is  gloomy, 
but  theiy  face  the  future  with  courage.  They  must  have  heilp.  They  ask 
for  crexlit,  not  for  alms:  they  ask  for  ce>-opeTation ,  not  for  charity.  "Help 
us  to  help  ourselves"  is  the;ir  only  ple-a.  Their  fi<;lds  must  prrxluce  more  raw 
mate^rials.  The  fires  in  their  furnaces  must  be  rekindled.  The  shuttles 
in  their  looms  must  be  restarted  and  quickened.  The  confidence  of  com- 
meircc  must  Ijring  together  nations  in  barter  and  trade. 

We  cannot  answer  their  appeal  with  "I  am  not  my  brother's  keeper." 
Such  an  answer  is  not  in  keeping  with  our  religious  principles  nor  the  ideals 
of  our  generous  and  just  Ameriean  people.  Moreovejr  our  own  welfare  and 
business  prosperity  is  too  closely  intenvoven  with  their  fate  to  permit  any- 
thing but  stimulating  and  strategic  service.  ^ 

How  well  are  we  equipped  to  help  in  the  restoration  of  Europe?  Our 
national  wealth  is  estimated  as  high  as  S.500. 000,000,000:  our  national  debt, 
.$24,000,000.000 — a  mere  trifle  compared  to  theirs.  In  a  large  way  our 
future  prosperity  depends  on  theirs  and  will  be  gauged  to  a  certain  extent 
by  our  willingness  to  help  the^m. 

The  passage  of  the  Edge  Act  permitting  the  incorporation  of  large  foreign 
trade  finance  corporations  is  constructive  le^gislation.  Already  one  such 
company  has  been  organized  under  its  provisions  in  N<!w  York  with  a  capital 
of  $2,000,000.  Another  is  being  organized  in  New  Orleans  with  a  capital  of 
$7,000,000.  Under  the  auspices  of  the  American  Bankers'  Association, 
another  one  of  colo.ssal  size,  with  a  nation-wide  ownership  and  a  capital  of 
$100,000,000,  is  being  organized.  These  companies  should  be  great  factors 
in  the  conduct  of  our  foreign  trade  and  commerce. 

The  financial  and  industrial  outlook  depends  upon  the  ability  of  business 
to  revive;  slowly  on  a  much  reduced  scale.  There  has  been  elrastic  liejuida- 
tion  and  readjustments  in  many  lines  of  business  in  this  country.  In  othejrs 
it  has  not  come,  out  in  practically  all  lines  it  is  only  a  question  of  time„until 
it  comes. 

In  this  country  we  have  much  to  be  thankful  for.  I  do  not  believelwe 
fully  appreciate  om-  strategic  position  and  oiu'  actual  and  potential  pros- 
perity. 


GOVERNOR  HARDING  OF  FEDERAL  RESERVE  BOARD 
SAYS  RETURN  TO  NORMAL  REQUIRES  HARD  WORK. 
Using  as  a  theme  for  his  remarks,  "Working  Back  to  Nor- 
mal," W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve 
Board,  in  addressing  Group  VIII  of  the  New  York  State 
Bankers'  Association  at  its  annual  dinner  at  the  Waldorf- 
Astoria  in  New  York  on  January  17,  emphasized  the  fact 
that  a  return  to  normal — which,  he  observed,  will,  under 
the  most  favorable  circummstances  be  a  slow  and  gradual 
process,  involves  work — hard  work  of  every  description. 
He  urged  that  the  thought  be  kept  clearly  in  mind  "that  our 
problems  in  working  back  to  normal  are  not  domestic  prob- 
lems merely,  but  they  are  problems  connected  with  the 
working  back  to  normal  of  a  war-torn  world."  Europe,  he 
advised,  "cauuot  become  normal  unless  and  until  the  nor- 
malcy of  Europe  is  in  some  measure  restored,  and  until  the 
restoration  has  proceeded  far  enough  to  justify  the  conclu- 
sion that  it  will  eventually  be  completed.  Reference  to  the 
revival  of  the  War  Finance  Corporation  and  the  authority 
conferred  on  it  to  extend  credits  in  export  transactions  was 
made  by  Governor  Harding,  who,  however,  noted  that  "it  is 
evident  that  new  agencies  must  be  resorted  to  in  order  to 
furnish  Europe  with  long-time  credit,  which  is  so  essential 
for  her  rehabilitation  and  for  her  continuance  as  a  poten- 
tial buyer  in  the  world's  markets."  The  situation  was  de- 
scribed by  Governor  Harding  as  "one  which  calls  for  both 
long-term  credits  and  investments  in  Euroi^ean  securities  as 
means  of  supplementing  ordinary  banking  activities,"  Gov- 
ernor Harding  declared  our  banking  position  to  be  not  only 
sound,  but  stronger  than  it  has  been  for  many  months; 
whatever  danger  of  crisis  there  may  have  been,  he  added, 
has  been  passed,  and  in  commenting  further  as  to  the  out- 
look, he  said,  "the  gloomy  forebodings  which  many  felt  a 
year  ago  because  of  the  knowledge  that  readjustments  were 
impending,  have  given  way,  in  the  assurance  that  the  most 
trying  and  critical  stage  of  the  readjustment  period  is  safely 
over,  to  a  feeling  of  conservative  optimism,  renewed  cour- 
age and  restored  confidence."    The  address  in  full  followfe : 

The  subject  of  my  remarks  to-night  is  "Working  Back  to  Normal."  It 
had  been  suggested  that  it  be  "Getting  Back  to  Normal,"  but  the  substi- 
tution of  the  word  "Working"  was  made  deliberately  in  order  to  give 
proper  stress  to  the  means  by  which  a  return  to  normal  conditions  may 
be  accsmplished. 

It  should  be  clearly  understood  at  the  outset  that  we  cannot  get  back  to 
normal  by  a  mere  stroke  of  good  fortune.  While  truth  is  stranger  than 
fiction,  we  are  not  living  in  fairy-land,  and  we  cannot  simimon  by  rubbing 
Aladdin's  Lamp  some  good  genie  and  have  him  bring  conditions  back  to 
what  we  think  they  ought  to  be.  A  return  to  normal,  which  under  the 
most  favorable  circmnstances  will  be  a  slow  and  gradual  process,  involves 
^vork — hard  work  of  every  description — and  calls  for  the  best  efforts  of 
those  who  manage  the  commercial  and  industrial  enterprises  of  the  coim- 
trv,  the  intelligent  guidance  of  those  who  direct  the  use  of  capital  and 
credit,  the  productive  energies  of  those  whose  contribution  is  manual  labor. 
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and  full  co-operation  all  along  the  line.     No  satisfactory  substitute  for  work 
has  ever  been  devised. 

While  working  back  to  normal,  we  may  perhaps  have  time  to  consider 
just  what  normal  conditions  are.  They  are  conditions  which  have  existed 
in  the  past  and  wliich  we  hope  will  e.\ist  in  the  future,  but  which  never 
e.tist  in  the  present.  The  term  is  relative  rather  tlian  absolute,  and  "nor- 
mal times"  can  properly  be  defined  as  a  period  when  conditions  prevail 
which  the  general  community  has  become  accustomed  to  and  wliich  it 
acc-ppts  without  any  unusual  degree  of  dissatisfaction.  In  such  times  the 
relations  to  each  other  of  all  the  various  elements  which  enter  into  every- 
day life  are  fixed  more  definitely  than  is  the  case  in  distinctly  abnormal 
times,  when  these  relationships  become  unstable  and  a  proper  sense  of  pro- 
portion is  larking.  As  an  example,  we  may  now  regard  the  year  1913  as 
a  period  of  normality,  or  "normalcy,"  if  you  prefer,  although  many  of  us 
perhaps  would  not  have  admitted  it  at  the  time.  Conversely  we  are  all 
prepared  to  agree,  I  think,  that  times  were  not  normal  in  the  years  1919 
and  1920,  although  there  may  be  some  who  failed  to  recognize  the  fact 
while  those  j'ears  were  passing. 

In  considering  how  we  may  work  back  to  normal,  or  more  properly  how 
we  can  progress  toward  norin:il  conditions,  for  we  cannot  retrace  our  steps 
and  follow  the  path  which  led  us  away  from  normalcy,  it  is  well  to  review 
briefly    the    circumstances    which    brought    about    existing    conditions. 

The  underlying  cause  was,  of  course,  the  world  war,  which  had  been 
raging  for  two  years  and  a  half  when  America  entered.  Early  in  the  year 
1915,  all  the  belligerent  countries  began  to  look  toward  the  United  States, 
the  greatest  of  Uie  neutral  Powers,  as  the  storehouse  from  which  to  draw 
foodstuffs,  supplies  and  munitions.  The  demands  were  insistent,  quick 
deliveries  the  main  object,  and  prices  were  a  secondary  consideration. 
These  great  demands,  accompanied  by  constantly  advancing  prices,  natur- 
ally stimulated  American  industry  and  in  part  paj-ment  for  goods  pur- 
chased from  us  we  received  during  the  years  191,')  and  1916  $1,200,000,000 
of  gold,  the  basic  money  of  the  world.  This  gi'eat  influx  of  gold  broad- 
ened our  credit  base  and  made  possible  the  expansion  which   followed. 

The  United  States  entered  the  war  on  April  G,  1917,  and  shortly  there- 
after the  Federal  Reserve  Act  was  amended  by  abrogating  a  requirement 
Uiat  a  part  of  the  member  banks'  lawful  reserves  be  carried  in  gold  or  law- 
ful money  in  their  own  vaults  and  providing  instead  that  the  entire  lawful 
reserve  of  each  member  bank  should  be  carried  as  a  credit  upon  the  books  of 
the  Federal  Ue.<;erve  Bank  of  its  District.  This  legislation,  together  with 
tlie  changes  in  the  note  issue  provisions,  made  at  tlie  same  time  vastly  in- 
crea.sed  the  lending  power  of  the  Federal  Reserve  Banks  and  made  it  possi- 
ble for  them  to  co-operate  effectively  with  the  Treasury  in  the  flotation 
and  distribution  of  the  enormous  loans  which  were  required  to  meet  the 
necessities  of  the  Government. 

During  the  war  conditions  became  more  and  more  abnormal,  but  the 
changes  were  accepted  cheerfully  and  as  a  matter  of  course.  It  was  evi- 
dent, however,  that  the  public  had  begun  to  lose  its  sense  of  proportion 
and  it  was  observed  that  many  were  speaking  of  billions  as  glibly  as  they 
had   formerly  spoken  of   millions  or   even   thousands. 

Following  the  armistice  tliere  ciime  a  lull  and  a  period  of  uncertainty  and 
hesitation.  Many  were  of  the  opinion  that  reaction  would  set  in  at  once,  just 
as  it  did  immediately  after  the  close  of  the  Civil  War.  But  although  the  war 
was  ended  from  a  military  standpoint,  it  was  not  closed  in  a  financial 
sense  until  our  troops  had  been  brought  back  home  and  disbanded,  and  until 
the  enormous  floating  liabilities  of  the  Government  were  ascertained  and 
provided  for.  Shortly  after  the  flotation  of  the  Victory  Loan  there  ensued 
a  period  of  boom  times,  which  extended  well  into  tlie  year  1920.  Prices 
and  wages  constantly  advanced,  bank  loans  and  deposits  increased  by  leaps 
and  bounds,  speculation  became  rampant,  and  the  removal  of  all  war-time 
restrictions  gave  free  rein  to  the  exerci.se  of  individual  judgment,  or,  sad 
to  saj',  in  many  cases,  lack  of  judgment.  Warnings  went  unheeded  and 
the  spirit  of  optimism  was  so  great  that  many  who  admitted  that  reaction 
and  readjustment  must  come,  deluded  themselves  into  the  belief  that  reac- 
tion would  merely  hold  others  in  check  without  affecting  themselves.  The 
high  cost  of  living  bcame  a  burning  issue  until  finally  the  long-suffering 
consumer  rebelled. 

The  process  of  readjustment  set  in  almost  simultaneously  in  all  countries 
of  the  world.  It  is  evident  now  that  the  readjustments  which  have  taken 
place  were  inevitable  and  unavoidable  and  in  view  of  world-wide  conditions 
could  not  have  been  long  deferred  in  this  country,  no  matter  what  expedi- 
ents might  have  been  resorted  to.  Great  wars  have  invariably  caused  great 
expansion,  and  the  recent  war  was  no  exception.  Periods  of  great  expan- 
sion have  always  been  followed  by  periods  of  reaction  and  the  reaction  is 
usually  most  severe  where  expansion  has  been  greatest.  The  readjustments 
which  have  taken  place  in  this  country  since  last  spring  have  been  painful, 
paper  profits  have  been  wiped  out,  and  in  many  cases  those  who  have  pro- 
duced goods  and  commodities  at  a  high  cost  find  themselves  unable  to  obtain 
cost  of  production  for  them,  and  are  thus  faced  with  loss  of  accumulated 
profits.  These  conditions  have  been  widespread  ;  they  have  affected  every 
section  of  the  country,  and  it  is  not  unnatxiral  that  during  recent  months  the 
spirit  of  pessimism  should  have  run  amuck  ju.st  as  in  the  months  preceding 
the  spirit  of  optimism  exceetled  all   reasonable  bounds. 

I  have  always  been  impressed  by  the  philosophy  of  an  old  saying  which, 
I  believe,  is  one  of  the  many  bits  of  wisdom  attributed  to  Confucious — 
"Things  are  ne\er  as  good  or  as  bad  as  they  seem." 

While  this  philosopliy  is  too  often  overlooked  in  boom  times,  it  should 
always  be  taken  to  heart  in  the  periods  of  reaction  which  follow.  I  am 
.sure  that  we  have  all  heard  more  pessimistic  talk  during  the  last  nix 
months  than  we  usually  hear  in  ten  years,  and  if  I  may  be  permitted  to  use 
an  overworked  term,  tlie  "  psychological  effect"  of  i>ublic  sentiment  has 
much  to  do  with  molding  actual  conditions. 

While  disclaiming  any  authority  to  speak  for  the  banking  community 
generally,  and  reflecting  only  impressions  gained  from  observation,  I  feel 
that  whatever  the  shortcomings  of  the  banks  may  have  been  in  failing  to 
check  expansion  during  the  times  when  a  speculative  .spirit  was  rife,  they 
have  redeemed  themselves  by  their  attitude  and  conduct  during  the  past 
.six  months.  We  have  heard  much  complaint  of  constant  and  drastic  defla- 
tion, which  some  allege  has  been  the  cause  of  the  depression,  but  from  the 
periodical  reports  of  the  national  banks  and  the  weekly  reports  of  the  Fed- 
eral Resene  Banks,  it  is  evident  that  the  deflation  which  has  taken  place 
has  not  been  a  deflation  of  credit  or  currency.  The  banks  of  the  country 
have,  generally  speaking,  responded  to  the  urgent  needs  of  those  dependent 
upon  them  for  credit  accommodation  and  while  exercising  care  and  discre- 
tion in  making  new  loans,  have  not  resorted  to  precipitate  or  drastic  means 
of  forcing  collections.  The  member  banks  have  received  ample  accommo- 
dations at  the  Federal  Reserve  Banks  which  have  in  turn  extended  accom- 
modations to  each  other.  There  has  been  no  deflation  for  the  sake  of  defla- 
tion, but  expansion  during  the  year  just  closed  was  checked.  From  Sep- 
tember, 1919,  to  January,  1920,  a  period  of  scarcely  more  than  four 
months,  loans  to  member  banks  and  total  investments  of  all  Federal  Reserve 
Banks  rose  from  $2,3.50,000,000  to  $3,300,000,000,  an  increase  of  almost 
a  billion  dollars,  or  nearly  50%.  As  shown  graphically  on  the  chart  this 
represents  an  ascending  angle  of  credit  of  about  45  degrees.  Firm  measures 
to  restrain  further  expansion  were  adopted  in  January,   1920,  and  the  as- 


cending angle  of  credit  (rum  Jan.  27  lo  Nov.  5,  lUiO,  wlx-ii  loar.n  t|  lLb 
Federal  Reserve  Bunks  reached  their  peak,  was  reduced  to  about  2  degT«t«. 
Since  Nov.  5  the  loans  and  note  issues  of  Uie  Federal  Reserve  Banks  haye 
been  reduced  in  amounts  which  might  be  regarded  as  nonual  lii  ordinary 
circumstances,  and  the  reserves  of  the  twelve  Imnks  combined  arc  now  48%, 
as  compared  witli  4,')%.  a  year  ago. 

Our  present  banking  system  has  been  put  to  the  aever<^  tests  during  the 
past  four  years  and  has  met  them  all.  It  hm  shown  its  ability  to  extend 
credits  in  ever- increasing  volume  in  order  to  meet  tlie  requirements  of  a 
great  producing  country  in  time  of  war,  and  during  the  past  year  has 
shown  its  ability  to  absorb  the  shock  and  prevent  a  money  panic,  such  aa 
heretofore  has  always  occurred  in  times  after  periods  of  undue  or  extraordi- 
nary expansion.  The  readjustments  which  have  taken  place  in  tliis  country, 
painful  as  they  may  have  been,  have  been  attended  with  lews  privation,  less 
unemployment,  and  have  been  less  severe  th;in  in  other  countries  where  the 
expansion  of  bank  credit  and  currency  had  been  proportionately  greater, 
ami  the  prospect  for  revival  is  also  far  better  heie  than  elsi-where. 

In  working  back  to  normal,  an  important  step  has  tieen  taken  in  the  re- 
covery of  a  normal  state  of  mind  in  busin«ss,  of  a  better  senae  of  proportion 
and  in  the  restoration  of  saner  and  sounder  judgments.  Many  signs  are  in 
evidence  that  the  country  now  appreciates  the  fact  tliat  in  order  to  prosper 
it  must  produce,  that  in  order  to  continue  production  it  uiUHt  sell,  and  in 
order  to  sell  it  must  buy. 

There  are  produced  in  this  country  every  year  goods  and  commodities  in 
volume  in  excess  of  domestic  requirements  and  in  many  cases  quantity  pro- 
duction is  ebsential  to  economical  production.  In  order  to  dispose  of  our 
surplus  products  we  must  sell  them  to  foreign  countries  and  in  tlie  present 
posture  of  world  affairs,  it  is  out  of  the  question  for  foreign  countries  to 
pay  for  goods  purcha.sed  here  in  the  usu^  manner.  We  must  buy  their  gooda 
if  we  expect  them  to  pay  for  ours  and  pending  restoration  of  tlie  normal 
productive  activities  of  the  world  and  of  Europe  particularly,  where  those 
activities  have  been  most  curtailed,  it  Is  necessary  to  we  should  devise 
new  means  of  financing  our  foreign  trade.  It  is  of  vital  importance  to  us 
that  our  trade  with  Europe  be  continued  and  il  is  of  scarcvly  less  impor- 
tance that  the  trade  relationships  of  other  countries  with  Europe  be  main- 
tained. Otherwise  there  will  be  a  constant  tendency  toward  the  accumu- 
lation here  of  goods — principally  raw  materials — from  those  countriee 
which  have  been  in  the  habit  of  selling  to  Europe  but  which  now,  on  account 
of  Europe's  inability  to  pay  and  their  own  inability  to  ejstend  credit,  are 
shipping  to  the  United   States   in  order  to  sell  for   catJi. 

I  shall  not  presume  to  discuss  before  a  body  so  much  more  familiar  with 
the  subject  than  I  am,  the  movements  of  foreign  exchange.^  during  the  past 
year.  It  is  a  matter  of  common  knowledge  that  they  have  fluctuated  vio- 
lently, with  the  general  tendency  downward,  and  that  transactions  in  for- 
eign exchange,  handled  in  the  usual  manner,  have  been  attended  with  the 
greatest  risks.  In  the  present  circumstances,  it  would  be  vain  to  expect 
to  finance  our  exports  to  Europe  by  means  of  short-time  bankers'  credits. 
Several  months  after  tlie  armistice,  exports  to  Europe  were  sustained  partly 
by  reason'  of  the  presence  of  large  bodies  of  our  troops,  and  after  their 
return  by  the  use  of  the  remainder  of  the  credits  which  had  been  extended 
during  the  war  to  other  countries  associated  with  us  in  the  war. 

The  War  Finance  Corporation  has  been  revived,  and,  subject  to  the  re- 
.strictions  imposed  by  the  Act  creating  it,  it  is  authorized  to  extend  credits 
in  export  transactions,  but  it  is  evident  that  new  agencies  must  be  resorted 
to  in  order  to  furnish  Europe  with  long-time  credit,  whidi  is  so  essential  for 
her  rehabilitation  and  for  her  continuance  as  a  potential  buyer  in  the 
world's  markets.  Of  course,  the  political  stabilization  of  Europe  is  most 
desirable,  but  this  result  will  be  better  assured  as  her  economic  and  finan- 
cial rehabilitation  develops.  The  situation,  therefore,  is  one  which  calls 
for  both  long-term  credits  and  investments  in  European  securities  as  means 
of   supplementing  ordinary  banking  activities. 

The  law,  commonly  known  as  the  "Edge  Act,"  which  autlkorizes  the  in- 
corporation of  foreign  trade  financing  corporations,  under  Federal  super- 
vision, was  designed  to  meet  this  end.  One  corporation  with  a  compara- 
tively small  capital  has  been  in  operation  for  several  months  past,  and 
another  with  a  capital  of  $6,000,000  has  recently  been  organized,  with 
headquarters  in  New  Orleans,  and  authorized  to  begin  business.  Another 
and  larger  corporation,  nation-wide  in  its  scope,  is  in  process  of  organiza- 
tion, and  should  these  pioneers  prove  that  the  operations  which  they  pro- 
pose to  engage  in  can  be  conducted  successfully,  other  corporations  will 
doubtless  be  organized   as  the   occasion   arises. 

Wc  should  keep  this  thought  clearly  in  mind,  that  our  problems  in 
working  back  to  normal  are  not  domestic  problems  merely,  but  they  are 
problems  connected  with  the  working  back  to  normal  of  a  war-torn  world. 
Europe  cannot  work  Ijack  to  normal  without  the  help  of  America,  and 
America  cannot  become  normal  unless  and  until  the  normalcy  of  Europe 
is  in  some  measure  restored,  and  until  the  restoration  has  proceeded  far 
enough  to  justify  the  conclusion  that  it  will  eventually  be  completed.  It  is 
useless  to  attempt  to  discuss  in  detail  in  an  after-dinner  speech,  which 
ought  to  be  of  moderate  length,  the  problems  which  must  be  met  and  the 
difficulties  which  must  be  overcome  in  working  Ixick  to  normal,  but  present 
conditions,  I  think,  justify  some  conclusions  which  ought  to  encourage  and 
hearten  us  all.  Our  banking  position  is  .sound  and  stronger  than  it  has 
been  for  many  months,  and  the  business  community,  which  has  been 
first  over-exhilarated  and  then  unduly  depressed,  has  recovered  its  normal 
state  of  mind.  Public  sentiment  to-day  undoubtedly  approves  of  working 
back  to  normal.  Whatever  danger  of  crisis  there  may  have  been,  has  been 
passed.  The  gloomy  forebodings  which  many  felt  a  year  ago  because  of  the 
knowledge  that  readjustments  were  impending,  have  ^ven  way,  In  tbt 
assurance  that  the  most  trying  and  critical  stage  of  the  readjustment  pertod 
is  safely  over,  to  a  feeling  of  con.servative  oplimi.-.m,  renewed  courage  and 
restored  confidence.  In  such  a  spirit  let  us  all  work  together  to  make  the 
new  year  one  of  constructive  achievement. 


CHARLES  H.  8ABIN,  IN  ADDRESS  BEFORE  BANKERS, 
PREDICTS  RETURN  TO  NORMAL  BUSINESS. 
Speakiug  in  an  optimistic  strain  at  the  annual  banquet 
of  Group  VIII  of  the  New  York  State  Bankers'  Association, 
at  the  Waldorf-Astoria,  in  this  city  last  Monday  night  (Jan. 
17),  Charles  H.  Sabin,  President  of  the  Guaranty  Trust  Co. 
of  this  city,  declared  that  the  bankers  of  the  Group  "feel 
assured  that.  althoug:h  there  are  many  readjustments  yet 
to  be  made  from  the  effects  of  war  in  tlie  moiitlis  and  years 
to  come,  there  is  every  reasonable  assurance  of  a  return  to 
normal  business  conditions,  stabilized  prices,  easier  money 
and  larger  business  opportunities  during  tlie  current  year." 
W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  B  -ard. 
also  addressed  the  meeting,  and  his  remarks  are  in''!'  atitl 
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in  nnothor  article.  Mr.  Ilardinj?,  in  statiiiB  that  banl^ers  in 
general  can  view  with  Hatisfaetion  the  record  of  the  year 
they  have  just  closed,  and  the  prospects  of  the  year  to 
come,  asserted  that  "never  before  in  the  history  of  the 
country  have  its  credit  resources  been  subjected  to  such  a 
strain,  and  never  before  have  recurrent  crises  been  so  ade- 
quately met  and  the  business  interests  of  the  country  so 
fully  protected  against  dangerous  tendencies."  In  part  he 
added : 

Whon  1921  was  ushered  In  It  is  probable  that  every  business  man  in  the 
country  heaved  a  sigh  of  relief  because  1920  had  ended.  And  yet  the  last 
twelve  months,  dtspite  all  the  trials  and  tribulations  they  brought  us, 
were  rich  in  experience  which  should  be  capltaliztxl  in  the  current  year 
and  for  many  years  to  come.  While  it  has  ironically  been  observed  that  a'l 
we  loarn  from  history  is  that  we  never  Wurn  from  history,  it  is  to  be  hoped 
that  American  business  and  financial  interests  will  profit  by  the  lessons  that 
1920  taught  us  and  ultimately  transcribe  them  on  the  right  side  of  the  ledger. 
In  proportion  to  the  amount  of  our  intelligent  application  of  those  lesssons 
will  we  make  1921  prosperous  and  lay  the  foundation  for  our  future  pros- 
perlt  y . 

Surely  1920  impressed  upon  all  of  us  the  folly  of  extravagance  in  personal, 
business  and  governmental  affairs.  During  the  year  that  has  just  passed 
■we  should  have  learned  as  never  before  the  folly  and  worse  of  undermining 
the  moral  basis  upon  which  modem  business  is  founded  through  unjustifiable 
repudiation  of  contracts,  as  well  jjs  the  folly  and  danger  of  inefficiency,  of 
unsound  and  uneconomic  taxation,  of  government  participation  in  essen- 
tially private  business,  of  trying  to  substitute  legislative  enactments  and 
administrative  decrees  for  natural  economic  laws,  of  permitting  raids  upon 
the  Treasury  for  the  benefit  of  any  special  interests — and  above  all  for  the 
purpose  of  sustaining  the  prices  of  any  commodities  above  their  market 
level,  which  doubly  penalizes  every  element  of  our  population,  including 
finally  even  the  favored  class  that  temporarily  profits,  through  keeping 
taxes  high  and  preventing  a  reduction  in  the  high  cost  of  living. 

The  experiences  which  1920  afforded  in  public  finances  should  have 
taught  our  legislators  that  a  taxing  system  based  on  temporary  and  ab- 
normal conditions  cannot  justly  be  continued  when  those  conditions  have 
passed.  An  excess  profits  tax,  for  instance,  will  be  adequately  productive 
only  so  long  as  there  are  sufficient  excess  profits  to  tax,  otherwise  it  must 
Inevitably  and  rightly  fail.  France  is  learning,  if  we  are  not,  that  a  tax 
which  is  dependent  largely  on  the  continuance  of  high  prices  is  unscientific, 
for  rational  attempts  toward  a  resumption  of  normal  conditions  and  lower 
prices  automatically  act  as  checks  on  revenues. 

While  the  exigencies  of  the  hour  may  have  originally  justified  Congress 
in  resorting  to  a  method  of  taxation  as  ineciultable  and  as  unsound  in 
theory  as  the  present  taxes  on  profits  and  income,  no  excuse  may  be  offered 
for  continuing  to  levy  such  taxes  during  the  critical  period  of  transition  from 
a  war  to  a  peace  basis,  and  Congrtss  must  lend  a  sympathetic  ear  to  the 
demands  of  business  for  an  early  revision  of  existing  tax  laws.  Such  revision 
should  have  as  its  objective  a  more  equitable  distribution  of  the  burden  of 
taxation. 

The  fundamental  objection  to  our  present  metliod  of  raising  revenue  is 
that  it  is  based  in  altogether  too  large  a  degree  on  income  and  profits  and  is 
designed  to  collect  a  vast  amount  of  revenue  with  little  regard  to  its  effect 
upon  business.  While  other  changes  in  the  law  may  be  desirable,  three  of 
it^  provisions  stand  out  as  especially  obnoxious.  These  are  the  excess 
profits  tax,  the  very  high  surtax  rates  and  the  taxation  of  paper  profits 
which  have  not  been  realized  and,  in  many  cases,  never  will  be  realized. 

The  year  that  has  just  passed  also  contributed  materialy  Ito  the  cumula- 
tive evidence  of  the  necessity  for  according  fair  treatment  to  the  railroads 
and  the  greater  efficiency  of  private  ownership  as  contrasted  with  govern- 
ment ownership  or  control.  Since  their  return  to  private  management  the 
railroads  have  made  great  strides  in  bettering  their  service  witohut  addition- 
al equipment  through  applying  efficient  methods.  And  that  improvement 
In  transportation  facilities  is  playing  an  important  part  in  speeding  our 
present  economic  readjustments.  It  is  one  of  the  factors,  for  instance, 
that  is  steadily  improving  the  credit  situation  by  expediting  the  movement 
of  products  that  had  long  been  held  back  from  markets  and  thereby  had 
kept  large  amounts  of  credit  "frozen." 

As  our  farmers  should  have  learned  to  the  last  twelve  months  that, 
unfortunate  as  it  undoubtedly  is,  they  must  take  their  losses,  in  common 
with  all  other  business  interests,  due  to  the  general  decltae  of  commodity 
prices,  so  labor  should  have  learned  that  the  alternative  to  working  for 
wages  which  prevailing  conditions  will  allow  is  to  do  without  work.  No  one 
wants  wide-spread  unemployment,  of  course,  because  not  only  those  who 
are  out  of  work  but  all  other  elements  of  our  population  directly  or  in- 
directly .suffer  the  consequences  in  some  degree.  But  the  extent  of  un- 
employment rests  largely  in  the  hands  of  labor.  There  is  plenty  of  work  to 
be  done  in  this  country,  as  well  as  throughout  the  wcrld,  but  it  is  peace- 
time work  and  cannot  be  done  on  war-time  wages.  Readjustments  of 
■wage  schedules  must  be  made  on  a  basis  of  declining  prices  and  present 
productiveness  and  true  scales  must  be  established  based  on  new  conditions. 
The  tragic  folly  and  bitter  experience  of  the  Russian  people  should 
have  taught  the  world  that  capital  and  labor  are  mutual  beneficiaries  of 
their  combined  efforts  and  that  the  relationship  of  capital  to  labor  Is  not  that 
of  an  over-lord  exploiting  a  helpless  majority  but  only  that  of  an  intelligent 
fellow  worker  with  common  interest. 

The  experiences  of  1920  also  emphasizes  more  than  ever  the  urgent  need 
for  iaternatlonal  peace  and  the  stabilization  of  international  relations.  It 
is  encouraging  to  note  that  American  business  men  generally  are  beginning 
to  realize  thoroughly  how  dependent  our  welfare  is  upon  stable  conditions 
abroad. 

One  of  the  chief  tasks  of  this  year  should  be  to  aid  in  the  restoration  of 
Europe  to  normal  production  by  using  all  our  own  great  resources  in  finance 
and  in  initiative.  Europe  is  for  the  most  part  courageously  endeavoring  to 
help  herself — and  that  is  her  greatest  asset,  as  well  as  our  best  guarantee. 
There  are  hopeful  signs  of  recovery  particularly  in  England  France  and 
Belgium,  but  until  the  terms  of  the  German  reparation  are  fixed  and  peace 
is  made  a  reality  there  will  be  economic  and  social  disturbance. 

We  in  American  should  have  the  courage  to  meet  the  demands  of  after- 
-war  world  conditions,  if  affhcted  Europe  is  striving  bravely  to  do  so.  We 
can  far  better  afford  as  a  nation  to  send  our  surplus  cotton,  grain,  or  other 
products  to  needy  countries  on  long-term  credits  than  to  peimit  these  com- 
modities to  lie  unconsumed,  while  new  crops  are  harvested  and  a  new 
surplus  of  manufactured  goods  are  forthcoming  to  depress  prices  still  further 
in  domestic  markets  and  to  retard  industry.  They  might  well  be  used  to 
start  production  where  it  is  checked  and  to  set  in  active  motion  again  the 
interchange  of  products  between  all  countries.  Our  banks  are  doing  much 
and  are  planning  to  do  more  in  helping  to  finance  such  foreign  trade  activi- 
ties. Fortunately  our  banking  system,  as  a  whole,  is  in  a  condition  to 
permit  such  co-operation. 

The  credit  expansion  here  since  1914  has  occurred  without  destroying 
the  essential  safety  and  strength  of  the  reserve  position  of  our  banks.     Ex- 


pansion of  bank  deposits  and  note  circulation  since  1914  l.s  an  outgrowth  of 
an  Increased  slock  of  gold  and  a  more  effectivt!  ust;  of  banks  through  the 
increasingly  crriclont  use  of  the  Federal  Reserve  system.  The  total  re- 
.sources  of  all  bank.s  of  tne  United  States  on  June  30  1920  amounted  to 
$53,000,000,000,  not  including  Federal  Reserve  banks,  a  figure  that  exceeds 
the  combined  bank  assets  of  all  other  Icadmg  nations  of  the  world. 

The  perUxl  of  readjustment  through  which  we  are  now  passing  has  been, 
marked  by  the  most  rapid  and  ext<!nslve  declines  in  prices  In  our  history 
And  measured  by  actual  test  under  such  conditions,  which  is  the  essential 
thing,  our  banking  s-ystcm  has  proved  to  be  sound  and  not  unduly  expanded. 

As  further  evidence  of  their  ability  and  desire  to  co-operate  In  the  move- 
ment toward  relieving  strained  trade  conditions,  the  banking  interests 
throughout  the  country  are  now  co-operating  with  nation-wide  agricultural 
and  industrial  Interests  In  the  formation  of  a  $100,000,000  Edge  Law  Cor- 
poration, which  is  designed  to  stimulate  our  fort.ign  trade  and  at  the  same 
time  relieve  strains  on  domestic  credit.  But,  in  order  to  be  successful  on 
the  gigantic  scale  that  the  situation  demands,  this  project  must  have  the 
active  support  not  only  of  all  banks  but  aLso  of  axi  industrial,  agricultural 
and  business  interests  generally. 

It  is  a  matter  of  congratulation  for  New  York  bankers  that  the  committee 
of  the  American  Bankers'  Association  which  formulated  this  plan  has  been 
so  ably  directed  by  one  of  their  number,  Mr.  John  McHugh.  The  plan 
which  has  been  worked  out  for  the  oi^anization  of  this  cori)oratlon  offers  a 
possible  and  practical  solution  of  the  problem  of  financing  the  purchase  of 
our  surplus  production  abroad.  If  carried  out  it  will  place  the  United  States 
in  a  position  of  leadership  In  world  trade  and  add  vastly  to  the  restoration 
of  the  world  to  a  normal  economic  basis,  as  well  as  to  aid  in  the  maintenance 
of  our  domestic  prosperity .  The  conception  of  this  plan  was  one  of  the 
interesting  events  of  the  year.  It  deserves,  and  I  have  no  doubt  will  re- 
ceive, the  cordial  support  of  the  intelligent  business  and  banking  community. 

Now  that  we  have  passed  the  most  critical  period  in  our  post-war  re- 
adjustment process,  let  us  profit  by  the  many  lessons  that  it  has  taught  us 
and  look  forward  to  the  future  confidently  and  constructively ,  for  only  our 
own  folly  can  prevent  us  from  realizing  and  capitalizing  the  unprecedented 
possibilities  and  opportunities  that  lie  immediately  ahead  of  us. 

There  are  problems  before  us  to  which  the  banking  commimity  must  give 
heed — which,  indeed,  demand  our  serious  consideration  and  co-operation. 
Every  period  of  money  strain  and  business  depression  brings  forth  a  fresh 
crop  of  panaceas,  for  the  most  part  unsound,  and  usually  vitally  affecting 
banking  practices  and  financial  Integrity.  Such  revenue  proposals  as  a 
tax  upon  imdivided  profits  and  bank  deposits,  such  class  legislation  as  spe- 
cial forms  of  credit  for  agriculture  or  real  estate,  framed  without  regard  to 
the  general  business  welfare  and  in  the  furtherance  of  some  special  interest; 
proposed  investigations  into  banking  acti\ities  for  political  purposes;  efforts 
to  create  fiat  money  and  credit;  new  and  restrictive  forms  of  regulations,  all 
spring  from  an  atmosphere  of  discontent  and  in  a  universal  attempt  to 
find  both  the  cause  and  the  cure  for  econmoic  disturbances  outside  of  the 
operation  of  economic  laws.  Against  all  such  efforts  we  must  be  upon  our 
guard,  not  only  in  the  protection  of  the  interests  entnisted  to  us  but  even 
more  in  the  protection  of  the  public  interest,  which  can  be  furthered  only 
by  the  maintenance  of  a  soimd,  intelligently  administered  banking  system. 

Finally,  it  is  hoped  that  the  experiences  of  1920  have  brought  us  to 
a  saner  attitude  than  that  which  we  took  during  the  stress  of  the  war  and  Its 
immediate  aftermath.  This  nation.  In  common  with  all  others,  needs  even 
more  than  stabilization  of  prices  and  economic  conditions,  stabilization  of 
mind.  It  is  time  for  us  to  turn  away  from  those  false  prophets  who  have 
inflicted  their  fallacious  theories  upon  a  suffering  world,  willing  In  Its 
misery,  to  try  any  alleged  cure  for  economic  and  political  ills.  It  is  time 
for  us  to  turn  a  deaf  ear  to  pessimists  and  rumor-mongers,  whose 
thoughtlessness  or  maliciousness  is  frequently  as  dangerous  and  criminal 
as  it  is  unjust  and  unwarranted. 

Such  perverted  thinking  and  loose  talking  as  have  ruined  a  great  state 
like  Russia  are  now  .seeking  to  injure  our  private  and  public  institutions, 
and  are  .striving  to  undermine  our  national  Constitution  and  form  of  govern- 
ment. They  are  productive  of  such  a  dastardly  assault  upon  life  and 
property  as  was  made  a  few  months  ago  in  the  heart  of  the  financial  district. 
They  are  responsible  today  for  the  utterly  false  and  absurd  rumors  surrep- 
titiously circulated  about  solvent  firms  and  .sound  financial  institutions. 
In  the  public  press,  the  parlor  or  on  the  platform  they  are  destructive  of 
public  confidence  and  subversive  of  public  interest  and  must  be  stamped 
out,  although  I  am  a  firm  believer  in  the  power  of  the  truth  to  prevail 
eventually  despite  all  the  efforts  of  her  traducers.  I  am  equally  confidens 
that  in  the  end  the  instigators  of  such  attacks  will  find  that  their  lies  act  al 
boomerangs.  


PRESIDENCY  OF  FOREIGN  TRADE  FINANCING  COR- 
PORATION TO  BE  OFFERED  W.  P.  G.  HARDING 
OF  FEDERAL  RESERVE  BOARD. 
Announcement  of  the  intention  to  offer  the  Presidency 
of  the  new  .?;  100, 000, 000  Foreign  Trade  Financing  Corpora- 
tion to  W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve 
Board,  was  made  on  Wednesday  last  by  John  MeHugh, 
Chairman  of  the  Organization  Committee  of  the  Corpora- 
tion, in  speaking  before  the  Merchants'  Association  luncheon 
at  the  Hotel  Astor.  It  was  also  announced  at  the  same  time 
from  the  offices  of  the  Committee  on  Organization  that 
Mr.  McHugh's  designation  as  Chairman  of  the  Board  of 
Directors  of  the  Corporation,  which  it  was  decided  at  the 
Chicago  conference  should  be  tendered  to  him,  had  been 
formally  confirmed  by  the  Committee  on  Organization. 
These  announcements  were  followed  by  further  announce- 
ments by  Mr.  McHugh  that  Fred  I.  Kent,  Vice-President 
of  the  Bankers  Trust  Co.  of  New  York  and  a  member  of 
the  Committee  on  Organization,  had  agreed  to  serve  the 
Corporation  in  an  advisory  capacity;  and  that  one  of  the 
Executive  Vice-Presidencies  would  be  tendered  to  Jerome 
Thralls,  Secretary-Treasurer  of  the  Discount  Corporation 
of  New  York.  On  Jan.  19  Governor  Harding  was  reported 
as  stating  that  he  would  have  no  statement  to  make  in  the 
matter  until  his  election  by  the  Board  of  Governors  of  the 
new  Corporation.  In  Washington  advices  Jan.  20  the  New 
York  "Commercial"  reported  Governor  Harding  as  still 
continuing  to  maintain  silence  regarding  the  offer  of  the 
Presidency  of   the  new   concern,   but   stated   that   it   was 
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'earned  that  he  intends  to  aeeept  the  offer,  and  will  resitcn 
as  Governor  of  the  Federal  Reserve  Board  not  earlier  than 
March  or  April.     Ineidentally  the  "Commercial"  said: 

When  President-eU'ct  llardlnK  selects  a  successor  to  (iovernor  IlhrdliiK 
as  a  member  of  the  Hoard  It  Is  considered  probable  that  he  will  take  ilie 
opporliinity  to  recosnlze  one  of  the  border  States  which  swuni;  Into  thi) 
Kepublican  column  in  the  election. 

The  shakjvup  on  the  Hoard  will  give  I're.sldent-elect  }!ardinK  an  oppor- 
tunity to  chanKC  its  control  from  Democratic  to  Kepublican.  If  the  I'resi- 
dent-elect  appoints  HepublicaiLs  to  succeed  (iovernor  llardiuK  and  1)  ('. 
Wlil.s  of  Cl'veland.  the  other  memlier  who  is  to  ivtire,  it  will  make  a 
total  of  three  Itepublicans  of  the  five  niemln-rs  of  the  Hoard.  The  other 
Republican  is  Kdnuind  I'latt  of  New  York,  the  present  VictvOovernor  of 
the  Hoard. 

In  making  the  announcement  on  Wednesday  of  th(>  pro- 
posed plans  to  tender  the  presidency  of  the  Corporation  to 
Governor  Harding,  Mr.  McHugh  .said: 

At  a  meetint;  of  the  Orpanization  Coinmlttee  yesterday  I  was  authorized 
to  publicly  announce  that  the  very  lH>-st  po.s.-ible  official  staff  to  which  to 
entrust  the  niaiia^i  ircnt  of  the  Corporation's  affairs  shall  be  selected  and 
that  the  I'residency  of  the  Corporation.  If  and  when  organized,  will  be 
tendered  to  AV.  1".  ti.  llardiuK.  or  HirminKhani,  Ala.,  the  present  very  able 
and  distinKuishtxl  Covernor  of  the  Federal  Keserve  Hoard,  who  has  soived 
the  country  in  that  pixsition  with  marked  ability  and  courage,  and  with 
great  credit  to  himself.  We  believe  that  no  better  selection  could  possibly 
be  made,  and  while  it  is  true  that  he  can  be  ill-spared  from  Hw  i)ositioti  he 
now  occupies,  still  we  believe  that  the  maxinuim  of  pressure  on  the  sy.stem 
has  pa.s.sed  and  that  he  will  see  an  opportunity  for  .still  greater  service  to  the 
country  in  this  undertakiuK. 

I  am  also  authori  zed  to  announce  that  Fred  I.  Kent.  Vice-President 
of  the  Hankers  Trust  Company  had  agreed  to  serve  the  Corporation  in  an 
advisory  capacity. 

1  am  further  authorized  to  announce  that  Jeron'e  Thralls  will  be  tendered 
a  position  as  one  of  the  Executive  VictvPresideiits  of  the  Corporation.  Mr. 
Thralls  is  recognized  as  a  very  able  and  competent  executive,  and  has 
.served  with  marked  ability  as  SecTetary  and  Trea.sui-er  of  the  Discount 
Corporation  of  New  York. 

On  the  records  of  these  gentlemen  (and  others  whom  the  Board  of  Direct- 
ors will  select  as  their  assistants)  into  whose  hands  the  executive  management 
of  the  affaiiv  will  be  entrusted;  in  the  firm  belief  that  the  organization  of 
this  corporation  wi  11  furnish  a  very  much  needed  piece  of  financial  machinery , 
we  will  at  once  take  up  the  campaiern  to  rai.se  its  capital  confident  in  the 
hopt'  that  the  business  men,  bankers  and  producers  generally  will  respond 
with  enthusiasm,  and  that  by  that  response  a  grasp  and  understanding  of 
the  needs  of  this  coun  ry,  if  we  are  to  maintain  and  further  develop  the 
markets  of  the  world  which  have  been  opened  up  to  us  as  one  of  the  results  of 
the  recent  war. 

The  announcements  of  Wednesday  were  the  ri;sult  of 
Tuesday  afternoon's  meeting  of  the  Committee  on  Organiza- 
tion of  the  Corporation,  made  up  of  financial,  business  and 
agricultural  interests  from  every  section  of  the  country,  and 
signalized  an  announcement  of  definite  plans  for  the  forma- 
tion of  the  Corporation  in  the  interests  of  our  foreign  trade, 
which  the  Committee  has  been  working  on  for  the  past 
month.  The  Committee  on  Organization  of  the  Corporation 
is  composed  of  the  following: 

John   McHugh.   Chairman — Vice-President,   The   Mechanics   and   Metals 

National  Bank,  New  City; 
Herbert  Hoover — Chairman.  American  Relief  Administration,  New  Y'ork 

City; 
Paul  M.  Warburg — New  York  City; 

John  S.  Dnun — President,  American  Bankers   Association,  San  Francisco; 
James  B.  Forgan — Chairman  of  the  Board,  First  National  Bank,  Chicago; 
F.  O.  Watts — President,  First  National  Bank  in  St.  Louis,  St.  Lou.s,  Mo; 
Lewis  E.  Pierson — Chairman  of  Board,  Irving  Nat  1  Bank,  New  YorK  City; 
Charles  H.  Sabin — President,  Guaranty  Trust  Company.  New  York  City; 
Arthur  ReynoldLs — President,  Continental  &  Com  1  Natl  Bank,  Chicago; 
J.  R.  Howard — President,  American  Farm  Bureau  Federation,  Chicago; 
Thomas  E.  Wilson — President,  Wilson  &  Company,  Chicago,  111.: 
Fred  I.  Kent — Vice-President,  Bankers'  Trust  Company,  New  Y'ork  City; 
J.  G.  Cuibertson — Piesident,  Wichita  Falls  Motor  Co.,  Wichita  Falls,  Tex.; 
Philip  Stockton — President,  Old  Colony  Trust  Company,  Boston,  Ma.ss.; 
Oscar  Weils — President,  First  National  Bank,  Birmingham,  Aia.; 
Julius  Barnes — President,  Barnes-Ames  Company,  Duluth,  Minn.; 
A.  C.  Bedford — Chairman  of  Board,  Standard  Oil  Company  of  New  Jersey, 

New  York  City; 
Herbert    Myrick — Editor-in-Chief,    Farm    &    Home,    Springfield,    Mass.; 

American  Agriculturist.  New  York  City; 
Alexander  Legge — Vice  President  and  General  Manager,   Inter-National 

Harvester  Company,  Chicago,  111.; 
Joseph   H.    Defrees, — President.   Chamber   of  Commerce   of   the   United 

States,  Washington,  D.  C; 
John  S.  Lawrence — Lawrence  &  Company,  Boston,  Mass.; 
E.  M.  Herr — President,  Westinghouse  Electric  &  Manufacturing  Company, 

East  Pittsburgh,  Pa.; 
Roy  D.  Chapin — President,  Hudson  Motor  Car  Co..  Detroit,   Mich.; 
John  J.  Raskob — Vice-President,  General  Motors  Corp.,  New  York  City; 
Charles  A.  Hin.sch — President,  Fifth-Third  National  Bank,  Cincinnati.  O.; 
Peter  W.  Goebel — President,  Commercial  Nat'l  Bank,  Kansas  (3ity.  Kan.; 
Thomas  B.  McAdams — Vice-President,  Merchants  National  Bank,  Rich- 
mond, Va.; 
John  Sherwin — President,  First  National  Bank,  Cleveland,   Ohio; 
George  Ed.  Smith — President,  Royal  Typewriter  Co.,  Inc.,  New  Y'orv  City 

Regarding  Governor  Harding's  business  career,  the 
Committee  on  Organization  of  the  Foreign  Trade  Financing 
Corporation  furnishes  the  following: 

W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board,  was  born  in 
Greene  County,  Ala.,  in  1864.  His  commercial  career  began  as  a  clerk  and 
bookkeeper  in  the  private  bank  of  J.  H.  Fitts  &  Co. ,  in  Tascaloosa.  Ala. ,  in 
1882.  He  soon  transferred  his  activities  to  the  larger  town  of  Hirmingham, 
where  he  was  C^ashier  of  the  Berney  National  Hank  during  the  ten  years 
from  1886  to  1896.  In  the  latter  year  he  was  appointed  a  Vict?-I»resident 
of  the  First  National  Bank  of  Birmingham  and  continued  to  discharge  the 
duties  of  that  position  until  1902.  At  that  time  he  was  made  President  of 
the  same  in.stilution,  where  he  remained  until  1914. 

When  the  Act  creating  the  Federal  Keserve  Board  was  pa.s.sed,  Mr. 
Harding  was  called  from  Birmingham  to  a-s.sume  the  duties  of  a  member  of 


the  Hoard.  This  was  In  .\uKUst  1914,  and  he  siTved  a&  a  mruilx^r  until  19ie, 
when  his  marked  financial  abiliile.s  brought  to  him  the  appoiutment  tut 
(iovernor. 

When  the  United  States  entered  the  war  and  the  War  Pinaooe  CoriMra- 
tion  was  organlz<-d  for  the  purpo.se  of  nutintalning  a  general  supor\'lslon  over 
the  finances  of  the  country.  Mr  Harding  wu.s  made  Munagliig  Dirwtor  In 
addition  to  his  work  on  the  Federal  Keserve  Hoard,  and  continued  lu  tliat 
position  throughovit  the  war  and  until  the  press  of  ixxst-war  affairs  in  the 
Fi-deral  Keserve  Hoard  made  It   necet-sary  for  hlin  to  rtwigii. 

.\s  (iovernor  of  the  Federal  Keser\e  Hoard,  lie  has  dlre»"t«d  the  destinies 
of  (hat  organization  through  the  greatest  financial  iTi.stH  lu  (he  history  of 
the  couiilty.  Ills  policy  ha.s  always  t)een  one  of  conservative  constructlve- 
ne.sM  and  he  ha.s  coaslanily  urge<l  the  co-operation  of  the  iKiukiug  ini«ro6t8 
of  the  country   with  the   Industrial  Interests. 

He  has  always  believed  that  the  banks  of  the  country  should  lend  all 
reasonable  aid  to  further  the  worKlng  ol  public  utilities.  As  (jovernor  of 
the  Reserve  Hoard,  he  urged  the  formation  of  a  banking  pool  for  tlie  pur- 
pose of  rendering  constructive  banking  servict;  to  utilities.  He  lias  taken 
the  position  that  credit  should  be  mad4<  a  force  for  the  upbuilding  of  indus- 
try and  has  constantly  urginl  that  the  financial  interests  should  take  a  cud- 
structive  view  of  the  (jui'stlon  of  farm  credits. 

During  the  war  he  coiicentrat<>d  the  entire  financial  forces  of  the  <'oantry 
upon  the  pro.secullon  o,  the  conflict.  In  the  un.settled  financial  period 
which  has  followed  the  close  of  the  war,  ho  has  (xinstantly  taken  an  optimis- 
tic view  of  the  future. 

He  has  taken  a  lively  Intert^st  in  the  re-establlshment  of  the  foreign 
trade  of  the  United  .States  and  has  done  much  to  further  the  movement. 
His  stand  has  been  that  American  baiiKs  should  extond  credit  to  fort-ign 
buyers  and  thereby  make  it  easier  for  them  to  buy  in  the  American  market. 

We  have  had  frequent  references  to  the  organization  of 
the  Foreign  Trade  Financing  Corporation;  the  meeting  held 
in  Chicago  in  December  to  further  the  movement  looking 
toward  its  formation  was  the  subject  of  an  item  appearing  in 
our  issue  of  Dec.  18,  i)age  2377.  More  recent  items  were 
those  in  the  "Chronicle"  of  Jan.  1 ,  paee  20  and  Jan.  8.  page 
107. 


SECRETARY   HOUSTON  AND   MANAGING  DIRECTOR 
OF     WAR    FINANCE    CORPORATION    ON    FUNC- 
TIONING OF  CORPORA  TION. 
In  calling  attention  to  the  powers  of  the  War  Finance 
Corporation,  Secretary  of  the  Treasury  Houston  in  a  letter 
to  Senator  Robinson  of  Arkansas  states  that  the  Corporation 
"is  ready  to  receive  applications  and  to  consider  them  in 
accordance    with    the    law."     Secretary    Houston's    letter 
made  public  on  Jan.   15,  was  in  response  to  one  received 
from  the  Senate  in  which  the  latter  said: 

Assuming  that.  Congress  having  iegi-slated  upon  the  subject  in  opposition 
to  your  views,  you  will,  of  course,  execute  the  will  of  Congress  expediently 
and  in  good  faith,  would  it  not  be  wise  immediately  to  proceed  with  the 
reorganization  of  the  corporation  7 

Senator  Robinson  also  said  in  urging  the  immediate 
functioning  of  the   Corporation: 

Undoubtedly  one  of  the  chief  values,  if  it  has  value,  of  reviving  this  cor- 
poration is  psychological.  The  South  and  in  fact  every  other  part  of  the 
country  is  undergoing  a  severe  strain  and  this  strain  is  felt  by  the  producers 
to  a  degree  that  is  well  nigh  indescribable.  Almost  every  cotton  farmer  and 
every  rice  farmer  has  suffered  a  lo.ss  this  year.  MKny  of  them  will  be  com- 
pelled to  go  into  bankruptcy. 

In  his  letter  replying  to  Senator  Robinson,  Secretary 
Houston  had  the  foUowina:  to  say: 

It  goes  without  saying,  I  think,  that  the  law  as  embodied  in  the  recent 
resolution  directing  the  resumption  of  certain  activities  of  the  War  Finance 
Corporation  will  be  executed  in  full  faith  as  any  other  law  is  executed.  As 
I  understand  it,  the  views  of  an  adminLstrative  officer  as  to  whether  a  given 
policy  should  be  adopted  has  nothing  to  do  with  the  execution  of  a  measure 
embodying  that  policy  which  has  become  law. 

The  War  Finance  Corporation  is  now  organized.  It  is  ready  to  receive 
applications ,  and  to  consider  them  in  accordance  with  the  law .  Fortunately 
the  Corporation  does  not  need  reorganization.  There  is  a  quorum  of  the 
Board  already  in  existence  ready  to  transact  business.  The  Corporation 
is  in  a  position  to  function  and  is  ready  at  any  time  to  consider  applications. 
It  may  be  well  to  call  your  attention  to  the  powers  as  affected  by  the  recent 
resolution  of  Congress.  They  are  set  out  in  Section  21  of  the  War  Finance 
Corporation  Act.  You  will  note  that  under  this  section  the  Corporation  is 
empowered  to  make  advances  upon  such  temis  not  incon.slstent  with  the 
provisions  of  the  .section  as  it  may  prescribe  for  a  period  of  not  exceeding 
five  years  from  the  respective  date  of  such  advances. 

That  section  provides  that  the  rate  of  interest  on  any  advance  shall  not  be 
less  than  1%  per  annum  in  excess  of  the  rate  of  discount  for  90-day  com- 
mercial paper  prevailing  at  the  time  of  .sucli  advance  at  the  Federal  Reserve 
Bank  of  the  district  in  which  the  borrower  is  located. 

Y'ou  will  note  from  the  Act  that  the  advances  must  be  made  to  a  person, 
firm,  corporation  or  association  engaged  in  the  biLsiness  of  exporting  or  to  a 
banking  company  which  makes  advances  to  such  persons  or  firms  engaged 
in  the  business  of  exporting.  It  is  further  contemplated  that  in  the  case  of 
the  exporter  he  shall  be  unable  to  obtain  funds  upon  reasonable  terms 
through  banking  channels  and  that  there  shall  have  been  a  contract  made 
in  which  a  pri<»  is  stipulated.  There  is  a  further  pro%-ision  of  law  that  any- 
advance  shall  be  made  upon  the  promissory  note  or  notes  of  the  borrower 
with  full  and  adequate  security  in  each  instance  by  endorsement,  gruaranty 
or  otherwise. 

I  fear  there  has  been  some  misunderstanding  of  the  nature  of  the  powers 
revived. 

It  was  made  known  by  Managing  Director  of  the  Corpora- 
tion, Angus  W.  McLean,  on  Jan.  l.">  that  the  directors  of  the 
Corporation  had  on  Jan.  5  adopted  a  resolution  rescinding 
the  action  of  May  10  1920  whereby  consideration  of  further 
applications  for  advances  had  been  suspended.  In  this 
statement  Mr.  McLean  said  that  since  Jan.  o  the  Corpora- 
tion has  been  prepared  to  consider  applications  for  advances 
and  he  took  occasion  to  give  the  text  of  that  section  of  th? 
Act  governing  the  making  of  advances  by  the  Corporation. 
We  print  herewith  Mr.  McLean's  statement: 
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In  rospon.stt  lo  liuiulrics,  tho  ManagiiiK  Director  of  Lhc^War  I'inanco 
Corpornllon  to-day  niado  the  following  Ktatomcnt:  »: 

Tho  activities  of  the  War  Finance  (corporation  which  have  been  revived 
by  tho  Joint  Uesolution  passes  by  the  (^onRross  are  embodied  In  Section  21 
of  tho  War  Finance  C^orporation  Act,  which  authorizes  advances  to  American 
exporters  to  assist  In  the  exportation  of  domestic  products  to  forclKn  coun- 
tries. If  such  exporters  are  unable  to  obtain  funds  upon  roa.sonablo  terms 
through  banking  channels  or  to  American  banks  making  loans  to  American 
exporters  for  the  purpose  of  assLsting  In  the  exportation  of  domestic  products. 

Section   21   of  tho   War  Finance  Corporation  Act  reads  as   follows: 

"Sec.  2\ . —  (n)  That  the  (Corporation  shal'  be  empowered  and  author'zc<l. 
In  order  to  promote  commerce  with  foreign  nations  through  the  extension 
of  credits,  to  make  advances  upon  such  t<'rm.s.  not  in<'ons(stent  with  tlie 
provisions  of  this  scciioii.  as  it  may  j)res(Ti!)e.  for  periods  not  exceeding 
five  years  from  the  respective  dates  of  such  advances. 

"(I)  To  any  person,  firm.  cor|)oralion,  or  association  engaged  in  Ihv. 
business  in  the  United  Slates  of  exporting  therefrom  domestic  products  to 
foreign  countries.  If  such  i;ersor.  firm,  corporation,  or  association  Is.  in  the 
opinion  of  the  board  of  directors  of  the  ("orjjoration,  unable  to  obtain 
funds  upon  reasonable  lern;s  through  banking  channels.  Any  such  advance 
shall  bo  made  oniy  for  th(!  purj)ose  of  assi.sling  in  the  exportation  of  such 
products,  and  shall  be  limited  in  amount  to  not  more  tnan  the  contract 
price  therefor,  including  in.suranec  and  carrying  or  transportation  charges 
to  the  foreign  point  of  destination  if  and  lo  the  extent  that  such  insurance 
and  carrying  or  transportation  charges  to  the  foreign  point  of  destination  if 
and  to  the  extent  that  such  insurance  and  carrying  or  transportation 
charges  are  paynole  in  the  United  States  by  such  exporter  to  domestic  in- 
surers and  carriers.  The  rate  of  interest  charged  on  any  such  advance 
shall  not  be  less  than  19;  per  annum  in  excess  of  the  rate  of  discount  for 
ninety-day  commercial  paper  prevailing  at  the  time  of  such  advance  at  tho 
Federal  Reserve  Bank  of  the  district  in  which  the  borrower  is  located;   and 

"(2)  To  any  bonU.  banker,  or  trust  company  in  the  United  States  which 
after  this  section  takes  effect  makes  an  advance  to  any  such  person,  firm, 
corporation,  or  as.sociation  lor  the  purpose  of  assisting  in  the  exportation 
of  such  i)roducts.  Anj  such  advance  shall  not  exceed  the  amount  remain- 
ing unpaid  of  the  advances  made  by  sucn  bank,  banker  or  trust  company  to 
such  person,  firm,  corporation,  or  as.socialion  for  such  purpo.se. 

"(ft)  The  aggrecatc  of  the  advances  made  by  the  (Corporation  under  this 
secti(>n  remaining  unpaid  shall  never  at  any  time  exceed  the  sum  of  Sl,- 

ooj.ooo.non. 

"(c)  Notwithstanding  the  limitation  of  Section  1  of  the  advances  provided 
for  by  this  section  may  be  made  imtil  the  expiration  of  one  year  after  the 
termination  of  the  war  between  tho  United  States  and  the  German  Govern- 
ment as  fixed  by  proclamation  of  the  President. 

"Any  such  advance  made  by  the  Corporation  shall  be  made  upon  the 
promissory  note  or  notes  of  the  borrower,  with  full  and  adequate  security  in 
each  instance  by  endorsement,  guaranty  or  otherwise.  The  Corporation 
shall  retain  power  to  require  additional  seciu-ity  at  any  time.  The  Cor- 
poration in  its  discretion  may  upon  like  security  extend  the  time  of  pajr- 
ment  of  any  such  advance  through  renewals,  the  substitution  of  new  obli- 
gations, or  otherwise,  but  the  time  for  the  payment  of  any  such  advance 
shall  not  be  extended  beyond  five  years  from  the  date  on  which  it  was 
originally  made." 

At  a  meeting  held  January  5  1921  the  board  of  directors  of  the  War 
Finance  Corporation  unanimously  adopted  a  resolution  rescinding  its 
former  action  embodied  in  a  resolution  of  May  10  1920,  by  which  the 
consideration  of  further  applications  for  advances  in  aid  of  American 
exports  under  Section  21  of  the  Act  had  been  suspended.  The  resolution 
of  January  5  effectively  revived  the  Corporation,  in  accordance  with  Joint 
Resolution  passed  by  Congxess  in  so  far  as  it  has  authority  under  Section  21 
of  the  Act  to  make  advances  for  tho  purposes  therein  set  forth. 

Since  January  5  the  Corporation  has  been  prepared  to  consider  applica^ 
tions  for  advances  that  meet  the  terms  of  the  law  in  the  same  manner  that  it 
considered  advances  prior  to  the  suspension  of  its  activities  in  May.  In 
submitting  applications  for  loans,  applicants  should  set  forth  in  detail  all 
facts  relating  to  their  financial  condition,  the  purposes  of  the  proposed 
advances  and  full  information  to  enable  the  Corporation  to  determine 
whether  the  applicants  are  eligible  under  the  law  and  can  meet  its  terms 
and  conditions.  Insofar  as  is  necessary  the  Corporation  will  give  personal 
hearings  to  prospective  borrowers.  Those  desiring  information  may  com- 
municate with  the  Managing  Director  of  the  Corporation,  whose  office  is  in 
the  Treasury  Department  Building  at  Washington 

In  our  issue  of  Jan.  8,  page  104,  we  referred  to  the  adop- 
tion by  Congress  over  Pres.  Wilson's  veto,  of  the  resolution 
reviving  the  Corporation. 


TF.  P.  G.  HARDING  OF  FEDERAL  RESERVE  BOARD  TO 
ADDRESS  CHICAGO  CHAPTER  OF  A  .1.  B. 
W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board, 
will  visit  Chicago  early  in  February  for  the  purpose  of 
addressing  the  members  of  Chicago  Chapter  of  the  American 
Institute  of  Banking  on  the  occasion  of  their  twentieth 
annual  banquet.  Mr.  Harding  nas  always  shown  deep 
interest  in  the  American  Institute  of  Banking  and  is  credited 
with  being  the  founder  of  the  Bu-mingham  Chapter  of  the 
organization.  The  American  Institute  of  Banking  now  has 
over  forty  thousand  members  of  which  Chicago  Chapter 
contributes  over  three  thousand. 


GEORGIA  COTTON  TRUST  CORPORATION 
FORMED  IN  ATLANTA 
On  Jan.  11  a  charter  was  issued  for  the  Georgia  Cotton 
Trust  Corporation  of  Atlanta  by  Secretary  of  State  McLen- 
don.  Gov.  Hugh  M.  Dorsey  of  Georgia,  one  of  those  under 
whose  guidance  the  company  has  been  formed,  was  elected 
President  of  the  new  concern  on  Jan.  14.  The  charter  fixes 
the  capital  at  $1,000,000  with  the  privilege  of  increasing 
it  to  $2,000,000.  The  company  is  designed  to  cater  to, 
foster  and  aid  the  agricultural  development  of  the  State,  and 
in  particular  proposes  to  assist  in  the  marketing  and  fi- 
nancing of  the  cotton  crops.  It  is  not  intended  to  be  local 
but  to  be  statewide  in  its  scope  ahd  operations.  While  its 
principle  place  of  business  is  Atlanta,  it  is  authorized  to 
establish  branches  in  other  cities  and  towns  of  Georiga. 


R.  S.  HECHT  TEMPORARY  PRESIDENT  OF  FEDERAL 
INTERNATIONAL  BANKING  COMPANY. 
At  a  meeting  of  the  stockholders  of  the  Federal  Interna- 
tional Banking  Co.,  held  iia  the  directors'  room  of  the  Hi- 


l)ornia  Bank  <fc  Trust  Co.,  New  Orlcan.s,  on  Jan.  7,  K.  S. 
Hecht,  President  of  the  Hibernia  Bank  &  Trust  Co.,  New 
OrI(!an8,  was  elected  temporary  President;  T.  J.  Caldwell, 
Vice-President  of  the  Fort  Worth  National  Bank,  was  ele(;ted 
temporary  VicoPresident,  and  Haynes  McFadden,  Secre- 
tary of  the  Georgia  Bankers'  A.ssociation,  was  elected  tem- 
porary Secretary.  Ail  of  these  gentlemen  will  serve  without 
compensation  until  jxTnianent  officials  are  s(;leeted.  A.  F. 
Jennings,  who  until  recently  was  connected  ■with  the  Mercan- 
tile Bank  of  the  Americas,  and  who  has  been  in  overseas 
banking  servi(;o  for  a  number  of  years,  was  elected  Assistant 
Secretary.     The  stockholders  elected  the  following  directors: 

O.scdr  Wells,  President  First  National  Bank,  Birmingham,  Ala. 

Moorhead  Wright,  President  Union  &  Mercantile  Trust  Co.,  Little  Rock, 
Ark. 

Mills  B.  Lane.  President  Citizens'  &  Southern  Bank,  Savannah,  Ga. 

Bobt.  F.  Maddox,  President  Atlanta  National  Bank,  Atlanta,  Ga. 

John  K.  Otliey,  Piesident  Fourth  National  Bank,  Atlanta.  Ga. 

J.  P.  Butler  Jr.,  Executive  Vice-President  Canal-Commercial  Trust  & 
Savings  Bank,  New  Orleans,  La. 

R.  S.  Hecht,  President  Hibernia  Bank  &  Trust  Co.,  New  Orleans,  La. 

L.  M.  Pool  .President  Marine  Bank  &  Trust  Co.,  New  Orleans,  La. 

S.  J.  High,  Vice-President  Peoples'  Bank  &  Trust  Co.,  Tupelo,  Miss. 

J.  Pope  Matthew,  President  Palmetto  National  Bank,  Columbia,  S.  C. 

R.  Brinkley  Snow  den,  Vice-President  Bank  of  Commerce  &  Trust  Co., 
Memphis,  Tenn, 

Natnan  Adams,  Vice-President  American  Exchange  National  Bank, 
Dallas,  Texas. 

T.  J.  Caldwell,  Vice-Piesident  Fort  Worth  National  Bank,  Dallas,  Texas. 

J.  A.  Pondron,  Vice-President  South  Texas  Commercial  National  Bank, 
Houston,  Texas. 

Art.  F.  Perry,  President  Florida  National  Bank,  Jacksonville,  Fla. 

John  E.  Bouden,  President  Whitney-Central  National  Bank,  New  Or- 
leans, La. 

The  executive  committee  consists  of  R.  S.  Hecht,  J.  E. 
Bouden  Jr.  and  J.  P.  Butler  Jr.  of  New  Orleans;  R.  F.  Mad- 
dox of  Atlanta,  and  R.  Brinkley  Snowden  of  Memphis. 
Messrs.  Hall,  Monroe  and  Lemann  of  New  Orleans  were 
appointed  General  Counsel,  and  HoUins  M.  Randolph 
of  Atlanta  was  appointed  Advisory  Counsel.  When 
the  organization  of  the  bank  was  first  proposed  it  was 
planned  to  have  a  capitalization  of  $6,000,000,  but  the  re- 
sponse of  the  Southern  banks  was  so  immediate  that  it  was 
later  decided  to  increase  the  capitalization  to  $7,000,000, 
and  at  an  adjourned  meeting  of  the  stockholders  scheduled 
for  Feb.  14  the  final  amount  of  capital  TviU  be  determined. 
Permanent  offices  have  been  leased  in  the  Whitney  Bank 
Building.  The  new  offices  will  occupy  the  entire  second 
floor  and  will  be  opened  about  Feb.  1.  It  is  stated  that 
already  a  large  volume  of  correspondence  offering  substan- 
tial business  awaits  the  attention  of  the  officials  of  the 
new  institution.  It  is  of  interest  to  observe  that  the  capital 
stock  of  the  new  bank  is  owned  by  a  total  of  1,255  banks 
located  in  ten  Southern  States,  all  of  them  interested  in  the 
marketing  of  local  natural  products.  The  $7,000,000 
capitalization  and  the  $70,000,000  loaning  power  of  the 
Federal  International  Banking  Co.  will  provide  a  means 
whereby  the  sale  and  exportation  of  a  substantial  proportion 
of  Southern  commodities  can  be  financed  on  terms  agree- 
able to  the  foreign  buyer,  thus  assisting  materially  in  the 
rehef  of  prevaihng  conditions.  On  Dec.  29  the  Federal 
Reserve  Board  at  Washington  approved  the  articles  of  asso- 
ciation and  organization  certificate  of  the  Federal  Interna- 
tional Banking  Co.  Details  of  its  organization  were  given 
in  our  issues  of  Dee.  18,  page  2380  and  Dec.  25,  page  2485. 


FORMATION    OF    EGYPTIAN    COTTON    SYNDICATE. 
Advices  by  cablegram  from  Cairo,  Egypt,  to  the  daily 
papers  Jan.  19  said: 

A  co-operative  syndicate  has  been  formed  to  hold  2,000.000  cantars  of 
cotton  in  tho  hope  of  raising  the  price  of  the  commodity.  (A  cantar 
ranges  from  100  to  130  pounds.)  The  syndicate  apparently  is  acting  on 
the  assumption  that  the  banks  will  advance  the  necessary  funds,  but  cot- 
ton experts  here  are  doubtful  if  its  members  have  sufficient  knowledge  of 
the  world's  markets  to  carry  out  the  operation.  High  authorities  have 
been  approached  for  moral  support,  but  it  is  believed  such  support  is  im- 
probable. ^____^.___^_^______^^.^_ 

WESTERN  ACCEPTANCE  COMPANY  FORMED  AT 

DENVER. 

A  new  Denver  financial  institution,  known  as  the  Western 
Acceptance  Company,  has  been  organized  and  wiU  start 
doing  business  immediately.  The  company  has  a  total 
capitalization  of  $750,000,  consisting  of  $500,000  8%  Cumu- 
lative Preferred  stock  and  .$250,000  Common  stock,  both 
classes  of  stock  ha\-ing  a  par  value  of  $100  a  share.  The 
eompanj-  for  the  present  will  specialize  in  the  financing  of 
contractors  for  the  purchase  of  machinery  for  highway  con- 
struction. The  directors  are:  H.  E.  Collbran,  President; 
S.  N.  Hicks,  Vice-President;  Cass  E.  Herrington,  Frank  L. 
Woodward,  Ralph  D.  Brooks,  Harry  M.  Rubey,  Karl  C. 
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Schuyler,  A.  E.  Ilumphroys  Jr.,  Sewoll  Thomas  and  Fred  K. 
Porter.  J.  S.  C'ollbran,  Treasurer,  and  AH'red  C\  H  icUs,  Secre- 
tary. An  advisory  committee  composed  of  bankers  will  pass 
on  loans  and  the  active  nianapeinont  of  the  company  will 
be  in  charge  of  Mr.  (^)llbran  and  Mr.  Hicks,  both  of  whom 
are  directors  of  the  Denver  National  Bank.  The  offices  of 
the  company  are  in  the  Flatiron  Building,  at  Broadway  and 
Seventeenth  streets. 


MEXICAN  BANK   DISTURBANCES  CLEARING—NEW 
SESSION  OF  CONGRESS  TO  CONSIDER  BANKING 

LA  WS. 
It  was  reported  in  press  ad\ic(^s  from  Mexico  City  on 
Jan.  12  that  tlie  banking  institutions  which  were  closed 
during  the  recent  panic  would  soon  be  reojx'ned.  The  clos- 
ing of  the  several  banks  was  referred  to  in  our  issue  of  Jan.  8, 
page  10.3;  a  Mexican  press  dispatch  of  the  7th  inst.  said 

Leading  bankers  bere  asserted  to-day  to  tbo  correspondent  of  the  A&so- 
ciatcd  Press  that  "(he  backbone  of  the  financial  crisis  has  been  broken." 
Their  statoments  apparently  are  borne  out  by  the  diminishinK  lines  of  de- 
positors before  banks  and  also  by  absence  of  the  excitement  which  pre- 
vailed for  the  last  four  days. 

Reassuring  articles  which  are  appearing  In  the  local  newspapers  ai-e  having 
a  quieting  effect.  Most  of  the  banks  reported  this  morning  tiiat  large 
sums  were  being  returned  to  their  vaults.  The  Banquo  Krancai.se  du  Mex- 
Ique  has  survived  the  run,  and  will  remain  open  until  midnight  to-night  and 
Saturday  night  to  pay  all  depositors. 

On  Jan.  18  Mexico  City  press  dispatches  stated : 

A  call  for  a  special  session  of  the  Mexican  Congress,  beginning  Feb.  7,  was 
issued  last  night  by  President  Obregon.  Ajnong  the  projects  to  be  con- 
sidered are  the  new  banking  law.  Article  27  of  the  Constitution,  which  gov- 
erns petroleiun  deposits:  a  new  labor  law,  army  reconstruction,  and  inter- 
national comimerce. 


LIQUIDATIONS  AND  SUSPENSIONS  AMONG  BANKING 
INSTITUTIONS. 
Advices  from  Memphis  state  that  the  People's  Savings 
Bank  &  Trust  Co.  of  that  city  voluntarily  closed  its  doors 
on  January  14  and  directly  afterwards  on  petition  of  the 
attorneys  for  the  bank  the  Chancery  Court  appointed  S.  S. 
McCounell,  Superintendent  of  the  Tennessee  State  Banking 
Department,  receiver.  According  to  a  statement  made  by 
S.  W.  Portloch,  the  President  of  the  bank,  the  closing  was 
due  to  inability  to  maintain  the  necessary  reserve,  slow 
collections  and  "the  general  cessation  of  business."  Mr. 
Portloch  is  further  reported  as  saying  that  there  were  ami)le 
resoui-ces  to  pay  the  depositors  in  full.  Deposits  as  of  the 
November  statement  of  the  bank  were  $1,063,927.  The 
capital  of  the  bank  is  .$200,000. 


The  People's  State  Bank  of  Coffeyville,  Kansas,  was 
closed  on  January  20  by  State  Bank  Commissioner  Walter 
Wilson.  Mr.  Wilson  said  that  the  inability  of  the  bank 
management  to  realize  on  its  paper  as  a  I'esult  of  business 
depression  was  responsible  for  the  action.  The  last  pub- 
lishe<l  statement  of  the  bank  gave  its  resources  as  $710,000 
and  its  deposits  $650,000. 


LORD  CHALMERS'  VISIT  TO  U.  S.  POSTPONED— SIR 
AUCKLAND  GEDDES  SAILS  FOR  EUROPE. 
It  was  stated  in  London  cablegrams  of  Jan.  18  that  the 
mission  to  United  States  of  Lord  Chalmers,  Permanent 
Secretary  of  the  Treasury,  has  been  postponed  because  it 
is  considered  negotiations  with  the  American  Government 
should  not  occur  during  the  absence  of  Sir  Auckland  Geddes, 
the  British  Ambassador.  The  departure  of  the  British 
Ambassador  was  made  kno'WTi  at  Washington  on  the  15th 
inst.,  the  day  of  his  saihng.  The  proposed  visit  of  Lord 
Chalmers  to  the  United  States  relative  to  the  funding  of 
Great  Britain's  debt  to  the  United  States,  has  been  noted  in 
several  previous  items  in  the  "Chronicle" — one  of  which 
appeared  in  our  issue  of  Saturday  last,  page  210.  The 
London  cablegrams  of  the  18th  inst.,  to  which  we  referred 
above,  said: 

Sir  Auckland  is  on  the  way  from  New  York  to  London  to  confer  with  the 
Prime  Minister,  David  Lloyd  George,  and  Earl  Ciu-zon,  the  Foreign 
Secretary. 

Reports  that  the  trip  of  Lord  Chalmers  had  been  postponed  for  political 
reasons  was  declared  erroneous,  his  visit  merely  being  delayed  lintil  Sir 
Auckland  returns  to  America,  which  will  be  the  middle  of  February  at  the 
latest. 


SUSPENSION    OF    EARNEST    E.     SMITH     t-    CO.   OF 

BOSTON. 
The  suspension  of  the  firm  of  Earnest  E.  Smith  &  Co., 
with  offices  at  52  Devonshire  Street,  Boston,  was  announced 
on  the  Boston  Stock  E.xchange  (and  also  on  the  New  York 
Stock  Exchange)  on  Jan.  18,  follo\ving  an  announcement 
by  the  firm  of  its  inability  to  meet  its  obligations.      Later 


in  the  day  a  voluntary  pctiti<m  in  bankrui)tcy  was  filed  in 
the  Federal  Court  by  Aliormy  Waller  H.  Fost^^r,  signed 
by  the  tliree  members  of  the  firm,  citing  liabilities  a£  $84(5,- 
r,94  9()  and  assets  as  $727,222  42.  In  resi>ouso  to  the  re- 
<iuest  by  Edward  F.  McClennen  of  Dunbar,  Nutter  & 
McClennen,  counsel  for  certain  creditors,  tliat  receivers 
be  ap[)ointed.  Referee  Olmstead  named  as  recei\ers  Mr. 
Foster  and  IVcieman  A.  Hinckley,  of  iioston,  and  George  S. 
Baldwin,  of  Brookline.  Earnest  E.  Smith  &  Co.  have  no 
connection  with  Ernest  Smith  &  Co.,  the  New  York  broker- 
ag«(  firm.  While  the  Boston  house  was  a  member  of  the 
New  York  Stock  Exchange,  it  did  not  luive  any  office  here. 
The  members  of  the  Boston  firm  are  F^arnest  E.  Smith, 
A.  S.  Dabiiey  (member  of  the  New  York  Stock  Exchange) 
and  N.  W.  Nilos.  A  statement  issued  by  Mr.  Earnest  E. 
Smith  .^aid: 

The  loyalty  of  our  firm  tu  its  customers  has  caused  our  embarrassment. 
Wo  loaned  $(i43.731  to  the  Century  Rloel  Co  ,  believing  that  when  general 
business  Improved  earnings  would  restore  to  the  stooihoUlers  their  invest* 
ment.  Many  of  the  stockholders  were  our  customers.  We  do  not  regret 
our  effort  to  assist  them.  All  the  New  England  Industrials  for  which  we 
are  responsible  have  been  a  success  and  stocklioldors  can  fool  assured  that 
their  investments  are  coveri<d  by  intrinsic  values.  Personally  I  shall  give 
my  best  efforts  to  working  out  our  firm's  large  equities  in  Industrial  com- 
panies for  the  beno'it  of  our  creditors.  After  that  I  plan  to  resume  my 
investment   business,   specializing  in   New   England   securities. 

An  annouuccnient  by  Ernest  Smitli  of  20  Broad  Street 
was  issued  as  follows: 

In  response  to  numerous  inquiries  we  wish  to  announce  that  we  have  no 
connection  with  any  other  investment  firm  and  that  our  only  office  is  at 
the  subjoined  address. 


N.  Y.  STATE  SUPERINTENDENTOFBANKSON  SHOW- 
ING OF  NEW  YORK  BANKS  DURING  READJUST- 
MENT period: 

According  to  the  annual  report  of  New  York  State  Super- 
intendent of  Banks,  George  V.  McLaughlin  submitted  to  the 
Legislature  on  .Jan.  5,  the  banking  institutions  under  the 
supervision  of  the  State  Banking  Department  made  a  cred- 
itable showing  during  1920,  despite  the  conditions  cre- 
ated by  the  rcadjustnit^nt  of  business.  The  importanec 
of  careful  and  proper  extension  of  all  future  credits  in  order 
to  successfully  work  out  a  solution  of  the  readjustment  prob- 
lems is  touched  upon  by  Superintendent  McLaughhn.  In 
his  report  he  says: 

The  year  1920  may  be  referred  to  as  part  of  the  present  period  of  readjust 
ment.     This  readjustment  naturally  concerns  banking  Institutions. 

Hank  deposits  and  resources  must  show  a  decrease  In  keeping  with  the 
decline  in  commodity  prices.  The  following  figures  afford  a  comparison 
of  aggregate  deposits  of  banks,  trust  companies  and  private  batiks,  as  of 
Nov.  1,5  1920  and  Nov.  12  1919: 

Nov.  12  1919 — Deposits. _' 4,118,474,995 

Nov.  15  1920 — Deposits 3,919,510,596 

Decrease $198.964,.399 

This  decrease,  when  compared  with  the  great  decline  In  commodity 
prices.  Is  remarkably  small  and  is  but  a  fraction  of  the  gain  of  $727,042,059, 
made  by  the  Institutions  in  the  year  1919. 

The  demoralization  of  foreign  exchange,  together  with  the  uncertainty  of 
commodity  prices  in  a  declining  market,  has  unsettled  our  export  trade  and 
contributed  to  the  stagnation  of  our  domestic  trade. 

The  Inve.stment  companies  with  branches  and  correspondents  in  foreign 
countries  (formed  pursuant  to  the  provisions  of  the  New  York  Banking 
Law  and  under  the  supervision  of  this  Department)  are  assisting  in  a  solu- 
tion of  the  problem  by  the  offering  of  their  credit  facilities.  The  pro- 
posed formation,  as  announced  recently  In  the  newspapers,  of  a  $100,000,- 
000  banking  corporation  under  the  Edge  Law,  the  chief  purpose  of  which 
would  be  to  finance  exports,  would  also  be  a  big  constructive  step  towards 
the  solution. 

Expansion  of  credit,  resulting  in  inflation,  led  to  extravagance,  specula- 
tion and  high  living  costs,  which  occasions  the  need  of  the  present  read- 
justment. It  appears  to  bo  the  general  opinion  that  In  order  to  work  out  a 
solution  of  the  readjustment  problems  there  must  be  extension  of  credit  to 
foreign  countries.  The  importance  of  careful  and  proper  extension  of  such 
future  credits  is  apparent. 

Superintendent  McLaughlin  reports  that  there  are  1036 
institutions  under  the  supervision  of  the  New  York  State 
Banking  Department.  Adding  the  branches  in  and  outside 
of  this  State,  the  foreign  banking  corporations  authorized 
to  maintain  offices  in  the  State,  and  the  National  banks 
whose  trust  departments  are  e.xamined  in  accordance  with 
the  provisions  of  the  New^  York  State  Banking  Law,  there 
were  at  the  end  of  1920  a  total  of  1508  separate  offices  of 
banking  institutions  to  be  examined.  In  the  case  of  banks 
and  trust  companies,  and  private  bankers,  two  examinations 
are  made  a  year.  The  other  classes  of  institutions  are  ex- 
amined once  a  year. 

During  the  year  the  New  York  State  Banking  Department 
authorized  79  new  institutions.  Of  this  number  21  were 
banks,  6  trust  compam'es,  10  private  bankers,  1  sa\ings  bank, 
16  credit  unions,  12  sa\ings  and  loan  associations,  3  invest- 
ment companies,  and  4  safe  deposit  companies.  Of  the  16 
private  bankers  authorized,  only  8  represent  new  charters, 
the  other  8  being  authorized  for  the  purpose  of  continuing 
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the  hu.sin(>ss  previously  condiudcd  by  individuals  who  had 
died  or  retired.  During  the  year,  27  National  banks  in 
New  York  Stale  wer<'  authorized  by  the  Federal  Reserve 
Board  to  exercise  fiduciary  powers.  Th(!  New  York  State; 
liaukinp;  DeiJartment  authorized  8  State  banks  to  exercise 
sucli  i)()wers.  The  total  expenses  of  the;  Department  during 
the  fiscal  year  which  eniled  Jun(>  'M)  l'.)2(),  amountenl  to  $'.i4r>,- 
370.  However,  the  cost  of  maintaining  the  Banking  De- 
partment since  it.^  organization  in  ISol  has  been  entirely 
paid   by   institutions   under  its   supervision. 

Superint<>ndent  McLaughlin  reports  that  considerable 
progress  was  made  during  the  i)ast  y(;ar  in  the  work  of 
liquidating  the  various  closed  ])anking  institutions,  and  ven- 
ture', the  opini(m  that,  Avith  the  exception  of  one  liquidation 
which  may  ha  held  open  by  litigation,  the  work  of  liquidating 
these  various  institutions  will  be  completed  within  the  next 
six  months. 


COMPTROLLER     OF     CURRENCY     SEES      NATIONAL 
BANKS    STRONG   AND    WELL    FORTIFIED—LESS 

IN  FLA  TION  THAN  SUPPOSED. 
In  making  jjudHc  on  Jan.  18  an  analysis  of  the  figures  of 
the  National  banks  as  of  Nov.  15  1920,  Comptroller  of  the 
Currency  John  Skelton  Williams,  states  that  these  figures, 
as  compared  with  the  statements  as  of  March  4  1919  (four 
months  after  the  signing  of  the  armistice)  "suggests  that 
there  has  been  far  less  inflation  of  credit  and  loans  at  least 
as  far  as  the  National  banks  are  concerned,  than  is  popularly 
supposed,  and  some  of  the  criticisms  which  have  been  made  as 
to  the  alleged  financial  inflation,  as  far  as  they  are  concerned, 
is  hardly  justified."  According  to  the  Comptroller's 
figures,  all  loans  and  discounts,  held  by  National  banks, 
plus  U.  S.  obligations,  ("exclusive  of  bonds  held  to  secure 
circulation)  increased  since  March  4  1919  less  than  9%. 
It  is  further  revealed  that  the  United  States  securities  now 
owned  or  held  as  collateral  largely  exceed  the  total  of  borrow- 
ings of  the  National  banks  from  the  Federal  Reserve  banks. 
The  following  is  the  statement  issued  by  Comptroller 
Williams: 

The  compilation  of  the  reports  of  all  National  banks  as  of  Nov.  15  1920, 
has  been  completed,  and  a  study  of  the  results  at  this  time  is  particularly 
instructive  in  view  of  che  events  of  the  past  12  months  at  home  and  abroad. 

Their  present  strong  and  well-fortified  condition,  and  the  fact  that  their 
aggregate  borrowings  on  Rediscounts  and  Bills  Payable  amount  to  only 
about  10%  of  their  total  Resources,  is  particularly  gratifying  when  we  con- 
sider that  our  people  in  the  last  three  and  one-half  years  have  taken  up, 
paid  for  and  have  pretty  well  digested  about  twenty-four  billion  dollars  of 
Government  obligations. 

The  total  Rasources  of  all  National  banks  on  Nov.  15  1920,  amounted  to 
$22,081,913,000.  This  was  an  actual  increase  since  Sept.  8  1920,  of 
$196,433,000,  but  a  reduction  as  compared  with  the  conesponding  Call  a 
year  ago  of  .1363,079,000. 

The  total  Deposits  amounted  on  Nov.  15  1920  to  $16,961,702,000,  an 
increase  since  Sept.  8  1920,  of  $209,746,000,  but  a  reduction  since  Nov.  17 
1919  of  $506,151,000. 

The  total  of  Loans  and  Discounts,  exclusive  of  Rediscounts,  aggregated 
$12,311,514,000,  an  actual  shrinkage  since  Sept.  8  1920  of  .3104,248,000, 
but  an  increase  over  the  corresponding  period  of  the  previous  3'ear  of  $751  ,- 
272,000. 

The  lawful  Reserve  plus  items  in  process  of  collection  with  the  Federal 
Reserve  banks  ofi  Nov.  15  1920,  amounted  to  $1,748,497,000,  being  prac- 
tically stationary  as  compared  with  Sept.  8  1920,  the  increase  being  only 
$25,000,000,  and  the  increase  over  the  previous  year  being  only  $9,783,000. 

The  United  States  Government  Securities  hold  amounted  to  $2,152,465,- 
000  (of  which  about  $700,000,000  were  held  to  secure  circulation)  a  reduc- 
tion since  Sept.  8  1920  of  $22,554,000,  and  a  decline  as  compared  with  Nov. 
17  1919  of  $729,416,000. 

The  increase  of  $751,272,000  in  loans  and  discounts  as  compared  with 
Nov.  17  1919  is  approximately  offset  by  reduction  in  the  amount  of  United 
States  Government  securities  held  of  $729,416,000. 

It  would  appear  that  the  banks  obtained  the  funds  with  which  to  meet 
the  shrinkage  in  deposits  of  $506,151,000  as  compared  with  Nov.  17  1919 
by  increasing  their  bills  payable  and  rediscounts.  The  bills  payable  and 
rediscounts  on  Nov.  15  1920  amounted  to  $2,390,633,000,  the  increase  over 
Sept.  8  1920  being  $90,993,000  and  over  Nov.  17  1919  of  $648,002,000. 

The  other  bonds  and  securities  held  by  national  banks  on  Nov.  15  1920 
amounted  to  $1,833,086,000,  an  increase  over  Sept.  8  1920  of  $27,507,000 
and  a  reduction  us  compared  with  Nov.  17  1919  of  $37,017,000. 

The  amount  due  to  other  banks  and  bankers  shrank  $788,981,000  during 
the  year  to  $3,094,467,000  on  Nov.  15  1920.  This  reduction  was  partly 
offset  by  the  decline  of  $582,478,000  in  the  amount  due  from  other  banks 
and  bankers,  which  on  Nov.  15  1920  was  only  $3,123,460,000,  as  compared 
with  $3,705,938,000  Nov.  17  1919. 

The  proportion  of  loans  and  discounts  to  deposits  on  Nov.  15  1920  was 
72.58%,  as  compared  with  74.11%  on  Sept.  8  1920  and  66.18%  on  Nov.  17 
1919. 

A  further  analysis  of  the  figures  of  Nov.  15  1920  as  compared  with  the 
statements  of  all  national  banks  on  March  4  1919,  four  months  after  the 
Armistice,  suggests  that  there  has  been  far  less  inflation  of  credit  and  loans, 
at  least  as  far  as  the  national  banks  are  concerned,  than  is  popularly  sup- 
posed, and  some  of  the  criticisms  which  have  been  made  as  to  the  alleged 
financial  Inflation  as  far  as  they  are  concerned  is  hardly  justified.  The 
generally  conservative  instincts  and  prudent  management  of  most  of  our 
bankers  have  been  a  healthy  and  restraining  influence  to  the  orgy  of  ex- 
travagance and  speculation  which  raged  during  the  18  months  period  suc- 
ceeding the  Armistice. 

The  loans  and  discounts  of  all  national  banks  on  March  4  1919,  plus 
the  U.S.  Government  securities  owned  which  may  be  regarded  in  the  light 
of  loans  to  the  Government,  but  exclusive  of  U.  S.  bonds  held  to  secure 
circulation,  amounted  to  $12,694,050,000  as  compared  with  $13,749,926,000 
on  Nov.  15  1920.  This  was  an  increase  in  loans  and  discounts  and  U.  S. 
Governmentsecurities  held  during  the  past  20  months  of  omy  $1,055,876,000 
or  less  than  9%.     It  should  be  taken  into  consideration  that  during  this 


period  of  20  month.s  the  (Jovrmnient  sold  and  collected  for  four  and  one-half 
billion  dollars  ($4,500,000,000)  of  VlcU)ry  notes,  the  majority  of  which 
were  sold  and  collected  for  through  our  national  bankn. 

Another  .study  which  1h  of  Interost  In  this  rxinnectlon  is  the  analyHis  of 
the  money  borrowcid  by  the  national  banks  through  bills  payable  and  re- 
dlsoountH  on  March  4  1919  as  compared  with  Nov.  ].■■>  1920.  It  may  also 
bo  allowable  to  ain.-.idc.r  In  this  connection  the  amount  of  money  borrowed 
by  the  national  banks  for  those  same  periods  in  the  shape  of  U.  S.  Govern- 
ment deposits  which  are  In  effect  demand  loans  for  the  Government  secured 
by  collateral. 

On  March  4  1919  bills  payable  and  rediscounts  of  all  national  banks 
aggregated  $1,451,223,000.  while  Government  deposits  on  the  same  date 
amounted  to  $591 ,318,000.  making  a  total  of  Iwrrowed  money  plus  Govern- 
ment deposits  (secured  by  collateral)  of  $2,002,541,000. 

On  Nov.  15  1920,  the  total  amount  of  Bills  Payable  and  RedLscounts 
was  reported  at  $2,390,633,000  and  U.  S.  Government  Deposits  at  »147,- 
239.000.  making  a  total  of  Loans  and  Discounts,  plus  money  from  the 
Government  as  Deposits  of  82,537,872,000,  representing  an  Increase  In 
Bills  Payable  and  Rediscounts  and  U.S.  Government  Deposits  during  this 
20  months  period  of  .$495,331,000. 

It  should  bo  again  kept  in  mind  that  during  this  20  months  period  4^ 
billion  dollars  of  Victory  Notes  were  suljscribed  and  paid  for,  and  the 
National  banks  were  nece.s.sarily  called  upon  to  carry  hundreds  of  millions 
of  those  bonds  for  their  customers  in  addition  to  the  Victory  Bond.s  which 
they  sub.scribed  to  for  their  own  account. 

The  strong  position  of  the  National  banks  is  further  apparent  when  we 
con.sider  that  the  amount  of  U.  S.  Government  bonds  which  they  hold, 
exciu.sive  of  those  held  to  secure  circulation,  plus  the  loans  made  by  these 
banks  on  the  .security  of  Government  bonds  is  practically  as  much  as  the 
sum  total  of  their  Bills  Payable  and  Rediscounts,  Including  money  borrowed 
from  the  Federal  Reserve  banks  and  from  all  other  banks. 

In  other  words,  if  the  National  banks  should  sell  theii  U.  S.  Government 
bonds  to  investors  and  collect  the  money  which  they  are  now  advancing 
on  U.  S.  Government  bonds  they  couid  as  a  whoie,  pay  every  cent  they  owe 
to  the  Federal  Reserve  banks  who.se  earnings  would  as  a  result  be  reduced 
approximately  150  million  dollars  per  annum  unless  they  should  lind  other 
means  for  employing  their  funds.  Approximately  90%  of  all  the  Re- 
discounts of  the  National  banks  are  obtained  from  the  Federal  Reserve 
banks. 

An  analysis  of  the  condition  of  the  National  banks  in  each  of  the  12  Federal 
Reserve  Distiicts  tells  us  that  in  neaily  every  District  a  large  reduction 
took  place  in  the  holdings  of  Government  securities  between  March  4  1919 
and  November  15  1920,  despite  the  flotation  of  4}^  billion  dollars  of  Victory 
notes  in  this  period,  and  the  money  released  by  the  sale  of  Government 
Securities  was  generally  used  to  increase  the  sum  total  of  Loans  and  Dis- 
counts.    The  following  comparison  gives  the  figures  as  to  each  District. 

The  figures  below  give  the  aggregate  of  Loans  and  Discounts  plus  U.S. 
Government  Securities  held  by  all  National  banks  Nov.  15  1920  in  each 
District  and  the  increase  or  reduction  as  compared  with  March  4  1919: 
Federal  Reserve  District — 

Boston $978,478,000  increase  $138,857,000  or  16% 

New  York 3,491,136,000  increase      24,362.000 less  than  1 

Philadelphia 1,044.083,000  increase      21.507.000  or  2% 

Cleveland 1,288,236,000  increase     121,523,000  or  10% 

Richmond 832,460,000  increase      95,716.000  or  12% 

Atlanta 507.440,000  increase      31.413.000  or  7% 

Chicago 1,784,210,000  increase     127,239,000  or  8% 

St.  Louis 548,391,000  increase      58,485,000  or  12% 

Minneapolis 683,932,000  increase      52,390,000  or  8% 

Kansas  City 920,479,000  increase      84,112,000  or  10% 

Dallas 631,026.000  increase    137,577,000  or  27% 

San  Francisco 1,034,514,000  increase     161,309,000  or  18% 

It  may  also  be  of  public  interest  at  this  time  to  compare  the  changes  in 
each  of  the  12  Federal  Reserve  Districts  between  March  4  1919  and  Nov.  15 
1920  in  the  matter  of  money  borrowed  by  the  National  banks  on  Bills 
Payable  and  Rediscount.s  plus  Government  Deposits,  which  are  in  effect 
demand  loans  obtained  from  the  United  States  and  secured  by  collateral. 

In  the  following  .statement  there  are  given  the  figures  of  Nov.  15  1920 
as  to  the  total  of  Bills  Payable  and  Rediscoimts  and  Government  Deposits 
held  by  all  the  National  banks  in  each  district  and  the  increase  or  reduction 
as  compared  with  March  4  1919: 
Federal  Reserve  Distrv.t — 

Boston $117,406,000  reduction  $73,842,000  38.61% 

New  York 813,648,000  increa.se        95,982,000     13.37% 

Philadelphia 144,313.000  reduction     69,108,000     32.38% 

Cleveland 87,072,000  reduction     32,254.000     27.03% 

Richmond 142,755,000  increase  5,425,000       395% 

Atlanta 135,018.000  increase        55,320.000     69.41% 

Chicago 399,688,000  increase      241,797.000  153.14% 

St.    Louis 108,300,000  increase        52,394,000     93.72% 

Minneapolis 127,884,000  increase        99.332,000  347.90% 

KansasCity 181,702,000  increase        78,419,000     75.93% 

Dallas 118,912,000  increase        18,806,000     18.79% 

San  Francisco 159.385,000  increase        23,537,000     17.33% 

The  following  table  shows  the  total  amount  of  All  Deposits  held  by  all 
National  banks  in  each  of  the  12  Federal  Reserve  Districts  on  Nov.  15  1920 
and  the  increase  or  reduction  in  these  Deposits  in  each  district  as  compared 
with  March  4  1919: 

The  most  conspicuous  increases  are  shown  in  the  great  industrial  districts 
of  the  East  and  on  the  Pacific  Coast  and  the  State  of  Texas. 
Federal  Reserve  District — 

Boston $1,153,168,000  increase      $187,444,000  19.41% 

New  York 4,460,894.000  increase        452,431,000  11.29% 

Philadelphia 1,361,479,000  increase        146,512,000  12.06% 

Cleveland 1.710,384.000  increase        170,492,000  11.07% 

Richmond 938,147,000  increase        123,559,000  15.17% 

Atlanta 541,292,000  increase  2,997,000       .56% 

Chicago 2,138,286,000  increase  25,756,000     1.27% 

St.  Louis 639.341,000  increase  30,525,000     5.01% 

Minneapolis 806,929.000  reduction  611,000       .08% 

Kansas  City 1,153,378,000  increase  53,799,000     4.89% 

Dallas 701,659,000  increase        178,203,000  34.04% 

SanFrancisco 1,349,183,000  increase        289,000,000  27.00% 

As  shown  above  the  heaviest  pert^entage  of  increase  in  Deposits  was  in 
the  Dallas  District;  the  next  largest  was  in  the  San  Francisco  District. 

The  total  increase  in  All  Deposits  in  all  National  banks  in  the  country 
between  March  4  1919  and  November  15  1920  was  1.661  million  dollars 
or  approximately  11%  during  the  20  months.  Exclusive  of  Government 
Deposits  the  total  Deposits  of  the  National  banks -at  this  time  are  within 
about  3  }4  %  of  the  maximum  deposits  shown  at  the  time  of  the  Dec.  31  1919 
Call,  when  the  highest  figures  were  reached. 

Thfc  total  Loans  and  Discounts  of  all  N.itional  banks  for  Nov.  15  1920 
have  shown  an  actual  contraction  of  104  million  dollars,  since  Sept.  8  1920 
and  a  reduction  as  compared  with  June  30  1920  of  85  million  dollars. 
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FEDERAL   RESERVE  BOARD   ON   GOLD   RESERVES  OF 
PRINCIPAL  BANKS  OF  ISSUE  1010-1920. 
The  following:  under  the  above  head,  is  taken  from  the 
Federal  Reserve  Bulletin  of  Dccemher  1920: 

In  the  table  below  arc  shown  the  amounts  of  Bold  reserves  held  by  the 
banks  of  issue  and  by  the  (Jovernnients  of  the  It^idinK  countries  of  the  world . 
the  amounts  held  by  the  tiovernments  being  limited  to  the  gold  held  as 
reserve  against  currency.  The  table  is  in  continuation  of  one  publishtxl  in 
the  "Federal  Heuej-ve  Bulletin"  for  February,  1919,  page  140.  The  figuri-s 
represent  actual  vault  holdings,  exclusive  of  gold  held  abroad  and  of  foreign 
credits. 

Figures  for  the  llnitt^  State.s  include: 

1.  Amounts  of  gold  held  in  the  Treasury  of  the  United  States  at  the  end 
of  the  Ciilendar  ytsar  and  roporti-d  among  the  free  a.ssets  of  the  (!o\  ernmcnt . 
I.  e.,  exclusive  of  gold  cover  for  gold  cerlificiiU's  outstanding,  also  of  aniouius 
of  gold  held  for  redemption  of  Ke<leral  Ui'serve  notes. 

2.  Amounts  of  gold  held  by  the  National  banks  and  reported  in  their 
statements  to  the  Comptroller  nearest  the  close  of  the  years  1910-1916. 
Of  the  cleiirlng-housc  certificati's  reportwl  by  the  National  bunks  60''i,  wa-s 
estlmati-d  to  rejiresent  gold. 

3.  At  the  close  of  191  1-1920  gold  holdings  of  the  Federal  Reserve  bank.s. 
These  holdings  are  exclusive  of  the  amounts  of  gold  held  by  foreign  agencies. 
but  includes  amoimts  of  the  banks'  and  agents'  redemption  funds  held  in 
the  Treiisury. 

A  summary  of  the  figures  showing  gold  holdings  in  1913  and  in  1920,  by 
countri»-s  arranged  in  groups,  is  shown  below.  Russia  is  not  Included  in 
this  table  because  no  recent  figure's  are  at  hand. 

Aggregate  gold  holdings  show  an  increase  of  3,075  millions,  or  about 
97%  for  the  seven-year  period.  This  growth  of  gold  reserves  in  central 
institutions  roi)resents  in  pari  the  result  of  efforts  made  by  the  Govern- 
ments to  withdraw  gold  from  general  circulation  and  to  concentrate  it  in 
the  banks  of  issue,  where  it  sup)>orts  fiduciary  currency  and  also  is  avail- 
able when  international  gold  payments  are  to  be  made. 

Most  of  the  Allitxl  countries  show  gains  in  gold,  though  Italy,  Belgium, 
Rumania  and  Canada  report  smaller  amounts  than  seven  years  earlier. 
The  largest  increases  in  gold  holdings  in  this  group  are  shown  for  the 
United  States,  England  and  Japan. 

The  German  Reichsbanlc  shows  a  loss  of  19  millions  of  gold  between 
Dec.  31  1913  and  Oct.  23  1920.  This  decrease  below  the  pre-war  amount 
Is  not,  however,  a  measure  of  the  loss  of  gold  by  Germany.  AVhen  the  war 
broke  out  gold  was  gathered  into  the  vaults  of  the  central  bank  from  all 
o^•er  the  coimtry,  the  aggregate  holdings  of  the  Roichsbank  reacting  600 
millions  at  the  end  of  1916.  During  the  summer  of  1917  and  the  spring 
of  15I8  considerable  shipments  of  gold  were  made  by  the  Iteichsbank  to 
neighboring  neutral  countries  to  pay  for  food  and  other  supplies  and  to  im- 
prove the  exchange  position  of  the  mark,  so  that  by  the  middle  of  September 
1918,  the  gold  holdings  of  the  Reichsbank  had  decreased  to  559  million 
dollars.  Following  the  Brest-Litovsk  treaty  about  50  millions  of  gold  were 
added  to  the  Reichsbank's  gold  reserves,  which  reached  a  total  of  607  mil- 
lions at  about  the  time  of  the  armistice  (Nov.  7  1918).  Since  then  the 
Reichsbank  has  lost  about  340  millions,  a  large  portion  of  which  was  paid  out 
for  food  after  the  lifting  of  the  Allied  blockade.  A  loss  of  206  millions 
shown  for  the  Austro-Hungarian  Bank  represents  chiefly  gold  transferred 
to  Germany  and  figuring  among  the  gold  accretions  of  the  Reichsbank 
during  the  early  period  of  the  war.  In  the  case  of  Russia,  the  latest  avail- 
able figures  are  for  1917;  since  that  time  large  amounts  of  the  gold  have  left 
the  country,  and  there  are  no  reliable  figiu-es  as  to  the  amounts  still  in  Russia. 
Shipments  of  gold  to  obtain  credits  in  Great  Britain  for  the  purchase  of 
war  materials  between  October,  1914,  and  the  early  part  of  1917  decreased 
the  Russian  stock  of  gold  by  about  330  million  dollars.  Gold  to  the  amount 
of  333  million  dollars  is  known  to  have  fallen  into  the  hands  of  the  Kolchak 
Government  about  123  millions  of  which  was  paid  for  militaiT  supplies  to 
AlUed  Governments  and  to  an  Anglo- Amei lean  syndicate.  Part  of  the 
remaining  210  millions  was  recaptured  by  Bolshevist  troops.  From  the 
above  data,  published  by  the  former  Rusflan  Assistant  Minister  of  Finance, 
Novitsky,  in  the  New  York  "Times  "  of  July  4  1920,  it  appears  that  the 
Bolshevist  authorities  at  one  time  or  another  controlled,  in  addition  to 
over  60  millions  of  Riunanian  gold,  between  400  and  500  millions  of  gold 
formerly  held  by  the  Russian  State  Bank.  Practically  the  entire  gold  re- 
serve of  the  Riunanian  Central  Bank  was  transferred  to  Russia  for  safe 
keeping  during  the  German  invasion,  and  has  not  yet  been  returned. 

All  the  neutral  countries  show  large  gains  in  gold  for  the  period,  the  aggre- 
gate gain  being  about  1 ,034  millions.     The  largest  addition  to  gold  reserves 
among  neutral  countries  are  reported  by  Spain,  Netherlands  and  Argentina. 
Central  Gold  Reserves  0/  Leading  Countries,  1920  and  1913. 

Changes  hawetn  l'J13  &  1<J;.0 
1920.                   1913.                Increase.            Decrease. 
Country —                                    S                        S                         -S                         S 
Total 6,256,000,000  3,181,000,000  3,075.000,000       


Allied  countries,  total 4,436,000,000  2,170,000,000  2,266,000,000 


United  States 2,098,000,000  692.000,000 

England 738,000,000  170,000,000 

France 683,000,000  679,000,000 

Italy 204,000,000  288,000,000 

Belplum 51,000,000  .^9,000.000 

Rumiinia .. 29,000,000 

Canad;'. 95,000,000  115,000. 0(X) 

Japan 451,000,000  65,000,000 

India 110,000,000  73,000,000 


1,406.000,000 

ofi8,')0(),00() 

4.000,000 


386,000,000 
43,000,000 


Central  Powers,  total - 


305,000,000      530,000,000 


Germany 260.000,000 

Austro-Hungary 45,000,OCO 


279,000,000 
251.000,000 


84,000,000 

8,000.000 

29,000,000 

20,(M)0.000 


225,000,000 

19,000.000 
206,000,000 


Neutral  ;-ountries,  total..  1,515,000, 000      481.000.000  1,034,000.000 


Sweden   76,000,000 

Norway 39,000,000 

Denma-k 61,0f»0 .000 

Nethol  imls .-_  2.56,000.000 

Spain 474,000.000 

Switzerland 1 04 ,0('0 ,000 

Argentina 4 16,000,000 

Java 89,000,000 


27,000,000 
13,000,000 
20,000,000 
61,000,000 
92,000,000 
33.000,000 
225,000,000 
10,000,000 


49,000,000 

26.000.000 

41.000,000 

195.000.000 

382.000,000 

71,000,000 

191,000,000 

79,000,000 


CHARLES  A.  MORSS,  OF  FEDERAL  RESERVE  BANK 
OF  BOSTON,  ON  FEDERAL  RESERVE  NOTE  ISSUES. 
"Federal  Reserve  Note  Issues"  is  the  subject  of  a  paper 
which  has  been  prepared  by  Charles  A.  Morss,  Governor  of 
the  Federal  Reserve  Bank  of  Boston,  and  issued  in  pamphlet 
form.     In  his  discussion  Mr.  Morss  points  out  that  "during 


the  year  1920  there  has  been  a  great  intreabe  111  thf  issue 
of  Federal  Reserve  notes,  and  the  officers  of  the  Federal 
Reserve  banks  have  watched  this  de\elopinent  with  liome 
anxiety  as  to  whether  the  issue  of  Federal   Reserve  notes 
as  within  the  control  of  the  banks.     In  the  Boston      Dis- 
trict,"  he  continues,    "the   situation   has   been   of   especial 
interest    because,    despite    the    fa<;t    that    loann    to  member 
banks  have  decreased,  there  has  been  a  large  increase  in 
Federal  Reserve  notes  i.ssued."     Mr.  Morss  adds  that  the 
paper  which  he  has  prepared  eml)odies some  of  the  observa- 
tions and  conclusions  of  the  officers  of  the  Federal  Reserve 
Bank  of  Boston  upon  the  subject  of  the  control  of  the  issue 
of  Fedtiral  Reservt;  notes.     Reverting  to  the  question  as  to 
whether  the  Federal  Reserve  Board  should  use  tlie  authority 
which  it  has  under  the  law,  to  limit  in  some  way  the  amount 
of  notes  which  the  Federal   Reserve  banks  may  issue,  Mr. 
Morss  says  that  to  his  mind  "the  real  question  is  whether 
a  further  restriction  should  be  placed  on  the  total  amount 
of  credit  which  may  be  extended  l)y  the  FVderal   Reserve 
banks,  and  if  it  is  desirable  to  Uniit  that  credit,  whether  it 
should  take  the  form  of  limiting  loans  or  limiting  the  issue 
of  Federal  Reserve  notes.     He  contend.s  that  in  discussing 
this  question  the  first  point  is  whether  tliere  is  an  ultimate 
limit  of  credit  and  notes  that  it  is  possible  to  issue,  and  the 
second   point   is   whether    there   is   any   ratio    between    the 
amount  of  loans  and  of  notes  that  will   be   taken   by   the 
banks    inside   that    hmit.     As    to   the   first    point,    he  says 
"there  is  a  limit  so  long  as  no  reduction  of  the  reserves  is 
made  below  the  legal  minimum."     On  the  second  point,  he 
states:  "I  have  supposed  that  it  would  be  possible  to  use 
the   bank   statements   and  from   them   established   a  ratio 
between  the  amount  of  loans  taken  in  notes  and  the  amount 
taken  in  deposit  on  credit."     He  says,   however,   he  has 
been  "unable  to  do  this  because  the  making  of  loans  and 
the  issue  of  notes  are  not  necessarily  simultaneous  operations 
and  the  demand  for  note.?  varies  greatly   under  different 
circumstances  and  in  different  districts."     "Whether  or  not 
there  is  any  ratio  that  can  be  established,"  he  concludes,  "it 
seems  to  me  that  the  control  of  the  total  amount  of  the  loans 
extended  by  the  Federal  Reserve  banks  must  control  the 
amount  of  notes  w^hich  can  be  issued  within  the  Umii  that  it  is 
desirable  to  control  them."     In  answer  to  the  question,  "in 
what   ways   can   the  issue   of   credit   be  further  restricted 
through  the  restriction  of  loans"?     Mr.  Morss  states  that 
"one  way  is  by  eliminating  all  preferential  rates  whether  on 
loans  secured  by  Government  obhgations  or  in  the  prices 
made  for  the  purchase  of  acceptances  in  the  open  market, 
lea\ing  the  rates  on  acceptances  to  be  controlled  by  the  in- 
vestment market  rates  rather  than  through  rates  estabUshed 
by  the  Federal  Reserve  banks,  and  by  raising  the  discount 
rates  on  loans  secured  by  Government  obhgations  at  least 
as  high  as  the  rate  on  commercial  paper,  or  perhaps  higher. 
"Another  way,"  he  says  "to  control  the  amount  of  loans 
would  be  to  raise  the  legal  limit  of  the  reserve  ratios,  and 
this  may  be  a  very  necessarj'  and  desirable  method  to  em- 
ploy."    Mr.  Morss  in  his  further  ovservations  says  that  "if 
the  restriction  on  credit  is  to  be  obtained  through  the  issuing 
of  Federal   Reserve  notes,   the  way  to  accomplish  this  is 
perfectly  obvious,  fix  an  arbitrary  limit  to  the  total  amount 
of  notes  which  may  be  issued,  and  when  Federal  Reserve 
banks  are  required  to  pay  balances  beyond  this  amount, 
pay  them  in  gold  or  legal  currencj-."     The  paper  prepared 
by  Mr.  Morss  is  of  sufficient  interest  to  warrant  our  giving 
it  in  full,  and  we,  hence,  pubUsh  it  in  its  entirety  herewith: 

The  subject  of  Federal  Reserve  note  issues  is  a  very  interesting  and 
intricate  one,  one  which  would  take  a  great  deal  of  time  to  foUow  in  all  its 
phases.  In  this  paper  I  can  only  touch  on  some  of  the  points  that  seem  to 
me  to  be  the  most  important.  I  do  not  pretend  that  the  paper  which  I 
now  submit  is  entirely  the  result  of  my  own  work;  1  have  aiUed  for  help 
from  everybody  who  I  thought  would  be  able  to  give  me  any  information 
on  the  subject. 

All  of  the  principal  banking  systems  of  the  world  maintain  a  convertible 
paper  currency  and  have  attempted  to  limit  the  amount  of  credit  which 
they  extend,  both  by  the  discount  rate  wliich  is  placed  in  the  control  of  a 
board  of  directors  to  be  used  at  its  discretion  and  by  some  sort  of  legal  limit 
beyond  which  a  bank  cannot  extend  credit.  In  some  aises  the  main  effort 
has  been  placed  on  the  control  of  the  issue  of  currency,  and  in  others  it  has 
been  placed  on  the  amount  of  credit  which  could  be  extended  through 
bank  loans. 

The  Bank  of  England  is  an  example  of  the  legal  control  of  credit  through 
a  strict  limit  of  the  issue  of  currency.  This  worked  well  with  a  few  excep- 
tions for  many  years  until  the  war  came  on,  when  the  gold  In  circulation 
disappeared  and  there  came  an  absolute  need  for  more  paper  currency. 
Instead,  however,  of  the  Bank  of  England  issuing  more  of  its  own  notes, 
the  English  Government  issued  Treasury'  notes  practically  without  gold 
cover. 

In  the  Bank  of  France  there  was  a  legal  limit  to  the  issue  of  notes  which 
has  always  been  kept  with  a  very  liberal  margin  for  immediate  needs  and 
which  always  has  been  raised  promptly  whenever  there  was  cause  for  more 
notes  than  the  limit  allowed.  During  the  war  there  has  been  practically 
no  limit,  as  I  imderstand  it. 
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Tlio  Koiclishiuik  of  l!(Mlin  liad  no  IckuI  limit  to  loans  or  lo  notes,  but  was 
obliged  to  pay  a  tax  on  notes  issuod  boyond  a  privon  maximum.  When 
necessity  arose  for  the  Issue  of  an  amount  of  notes  subject  to  the  tax,  the 
Rolchsbank  alworbed  the  charge  Itself,  and  during  the  war  1  suppose  there 
was  practically  no  limit. 

The  Federal  Reserve  system  controls  Its  Issue  of  loans  and  of  notes  by  a 
legal  mJninuim  of  reserve  for  the  member  banks  and  also  for  the  Federal 
Reserve  banks. 

All  of  these  systems,  except  the  Federal  Reserve  system,  while  working 
well  under  normal  conditions,  have  broken  down  under  the  strain  of  war 
conditions.  The  Federal  Rascrve  banks  have  been  able  to  maintain  a 
gold  basis,  but  their  reserve  went  from  84%  to  about  60%  during  the  two 
years  in  which  the  five  Liberty  and  Victory  loans  were  placed,  and  in  all 
probability  the  Federal  Reserve  Hoard  would  have  been  obliged  to  waive 
the  legal  limit  for  reserve  had  the  war  continued  long  enough. 

Of  the  great  systems  referred  to,  the  Federal  Reserve  system  was  the 
last  one  cstalMishod  and  has  had  a  .somewhat  new  and  interesting  experience, 
and  it  is  the  one  about  wliich  we  arc  most  concerned.  It  depends  for  its 
control  of  credit  on  the  authority  over  discount  rates  and  the  making  of 
loans  whicli  is  vested  in  the  Federal  Reserve  Board  and  the  directors  of  the 
Federal  Rescrs'e  banks,  and  also  on  the  required  legal  reserves  of  the  mem- 
ber banlis  and  the  Federal  Rcyorve  banks. 

At  the  end  of  the  war  there  was  a  general  dread  that  when  the  soldiers 
and  sailors  were  demoralized  they  would  not  find  sufficient  work  to  support 
them  and  that  it  would  be  necas.sary  to  stimulate  business  in  every  way  so 
that  there  might  not  be  unemployment  and  distress.  As  a  matter  of  fact, 
however,  business  began  to  boom  in  the  spring  of  1919  because  there  was 
at  that  time  a  shortage  of  goods,  and  the  increa-'io  of  prices  which  followed 
was  made  possible  by  the  high  reserve  position  of  the  Federal  Reserve  banks. 
This  boom  continued  with  Increasing  intensity  and  advancing  prices  and 
made  heavy  demands  on  the  commercial  banks  of  the  country  and  on  the 
Federal  Reserve  banks.  The  re.^ult  was  a  severe  decline  in  the  re'='erve 
position  of  the  Federal  Reserve  banks,  and  no  serious  effort  was  made  to 
check  this  decline  until  discount  rates  were  raised  about  Jan.  1  1920,  when 
the  reserve  position  of  the  Federal  R&servc  .system  had  fallen  to  within  a 
few  points  of  the  legal  limit.  In  March  1920  the  average  reserve  had 
receded  to  about  42M%,  approximately  5  points  above  the  legal  require- 
ments. 

One  of  the  results  of  the  increase  in  loans  was  a  large  increase  in  the 
(amount  of  Federal  Reserve  notes  outstanding,  and  this  situation  has  raised 
the  question  whether  the  Federal  Reserve  Board  should  use  the  authority 
which  it  has  under  the  law ,  to  limit  in  some  way  the  amount  of  notes  which 
the  Federal  Reserve  banks  may  issue. 

To  my  mind,  the  real  question  is  whether  a  further  restriction  .should  be 
placed  on  the  total  amount  of  credit  which  may  be  extended  by  the  Federal 
Reserve  banks,  and  if  it  is  desirable  to  limit  that  credit,  whether  it  should 
take  the  form  of  limiting  loans  or  of  limiting  the  issue  of  Federal  Reserve 
notes.  In  discussing  this  quefstion,  the  first  point  is  whether  there  is  an 
ultimate  limit  of  credit  and  of  notes  that  it  is  possible  to  i.ssne,  and  the  sec- 
ond point  is  whether  there  is  any  ratio  between  the  amount  of  loans  and  of 
notes  that  will  be  talien  by  the  banks  inside  that  limit. 

As  to  the  first  point,  there  is  a  limit  so  long  as  no  reduction  of  the  re- 
serves is  made  below  the  legal  niinimimi.  This  extreme  would  depend  on 
the  amount  of  gold  held  in  the  system  and  would  vary  only  as  that  amount 
of  gold  was  increased  or  decreased  through  transactions  with  foreign 
countries. 

On  the  second  point  I  have  supposed  that  it  would  be  possible  to  use  the 
bank  statements  and  from  them  establish  a  ratio  between  the  amoimt  of 
loans  taken  in  notes  and  the  amount  taken  in  deposit  credit.  I  have  been 
unable  to  do  this  because  the  making  of  loans  and  the  issue  of  notes  are  not 
necessarily  simultaneous  operations  and  the  demand  for  notes  varies  greatly 
under  different  circumstances  and  in  different  districts.  Figiu'es  have  been 
made  which  apparently  show  that  approximately  three-fourths  of  the  loans 
of  the  Federal  Reserve  banks  in  normal  times  are  taken  in  currency  and 
that  the  other  fourth  is  left  with  the  Reserve  bank  as  a  reserve  deposit  on 
which  in  turn  the  deposits  of  the  member  banks  may  be  multiplied  between 
nine  and  ten  times  or  to  the  limit  that  the  reserve  requirements  allow. 
Whether  or  not  there  is  any  ratio  that  can  be  established,  it  seems  to  me 
that  the  control  of  the  total  amount  of  the  loans  extended  by  the  Federal 
Reserve  banks  must  control  the  amount  of  notes  which  can  be  issued  within 
the  limit  that  it  is  desirable  to  control  them. 

The  qurstion  then  arises,  in  what  ways  can  the  issue  of  credit  be  further 
restricted  through  the  restriction  of  loans?  One  way  is  by  eliminating  all 
preferential  rates,  whether  on  loans  secured  by  Government  obligations  or 
in  the  prices  made  for  the  purchase  of  acceptances  in  the  open  market, 
eaving  the  rates  on  acceptances  to  be  controlled  by  the  investment  market 
r  ates  rather  than  through  rates  established  by  the  Federal  Reserve  banks, 
and  by  raising  the  discount  rates  on  loans  secured  by  Government  obliga- 
tions at  least  as  high  as  the  rates  on  commercial  paper,  or  perhaps  higher. 

Another  way  to  control  the  amount  of  loans  would  be  to  raise  the  legal 
limit  of  the  reserve  ratios,  and  this  may  be  a  very  necessary  and  desirable 
method  to  employ.  I  believe  this  would  be  effective,  because  the  banks 
of  the  country  are  accustomed  to  a  legal  limit  of  reserve,  are  accustomed  to 
making  loans  up  to  a  legal  limit  and,  when  that  limit  is  reached,  they  accept 
that  as  a  good  and  sufficient  reason  for  limiting  loans.  On  the  other  hand, 
if  the  Federal  Restrie  banks  should  attempt  to  keep  a  resene  position  of, 
say,  10  or  20%  above  the  legal  requirement,  they  might  meet  such  oppo- 
sition from  public  opinion  that  they  would  be  unable  to  maintain  such  rates. 
If  the  restrction  on  credit  is  to  be  obtained  through  the  issuing  of  Federal 
Reserve  notes,  the  way  to  accomplish  this  is  perfectly  obvious,  fix  an  arbi- 
trary limit  to  the  total  amount  of  notes  which  may  be  issued,  and  when 
Federal  Reserve  banks  are  required  to  pay  balances  beyond  this  amount 
pay  them  in  gold  or  legal  currency. 

This  suggestion  has  been  made  that,  if  it  were  desirable  to  issue  notes 
beyond  such  legal  limit,  gold  should  be  put  in  reserve  against  these  notes, 
dollar  for  dollar.  This  would  accomplish  the  same  result  as  the  former 
method  and  w  ould  keep  the  gold  in  possession  of  the  Federal  Reserve  banks. 
Both  of  these  methods,  when  the  demand  for  notes  is  large,  would  reduce 
the  loaning  pov/er  of  the  Federal  Reserve  banks  very  rapidly. 

Personally  I  am  inclined  to  the  opinion  that  it  would  leave  the  Federal 
Reserve  banks  in  better  position  for  possible  necessary  expansion  or  emer- 
gency to  limit  the  amount  of  loans  and  of  notes  through  control  of  credit 
rather  than  ti-rough  an  arbitrary  control  of  note  issues.  It  may  be  that  I 
arri\e  at  this  conclusion  bi^cause  I  believe  that  aljout  all  of  the  gold  that  is 
available  for  bank  reserves  or  for  use  as  money  has  been  gathered  into  the 
central  banks  of  the  world  and  that  it  seems  to  be  absolutely  necessary  to 
furnish  paper  money  becav.se  gold  money  is  no  longer  available. 

In  the  frequent  discussions  of  the  relation  between  increase  in  note  issues, 
the  volume  of  credit  and  advancing  prices,  many  questions  are  asked  by 
those  interested  in  the  issue  of  Federal  Reserve  notes.  Perhaps,  by  stating 
some  of  those  questions  and  by  giving  answers  to  them  I  can  supply  a 
practical  application  of  the  views  I  have  expressed  in  this  paper. 

Question.  Is  the  note-issue  policy  of  the  Federal  Reserve  system  subject 
to  legitimate  criticism? 


Ans.  No.  The  criticism  should  l)c  ba«cd  on  the  total  amount  of  credit 
that  Is  Is.sucd.  and  not  on  the  notes. 

Question.  What  connection  Is  there  between  changes  In  the  volume  of 
loans  and  the  volume  of  currency? 

Ans.  This  Is  very  hard  to  determine,  but  probably  It  will  be  found  Jd 
normal  times  that  about  three-fourths  of  the  loanfl  to  member  banks  are 
taken  in  currency  and  one-fourth  In  deposits. 

Question.  Is  there  any  difference  In  relation  to  effect  upon  price  between 
the  volume  of  loans  and  the  volume  of  currency? 

Ans.  In  my  opinion,  no.  Increasing  loans  will  support  Increasing  prices 
and  higher  prices  require  more  currency. 

Question.  Can  the  noto-is.sue  policy  of  the  Federal  Reserve  system  be 
properly  charged  with  any  important  respon.sibility  for  Inflated  prices? 
If  so,  what  has  been  the  respoasibility  and  in  what  way  does  the  Issue  of 
Federal  Reserve  notes  promote  or  assist  inflation? 

Ans.  I  believe  that  the  reserve  position  of  the  Federal  Reserve  banks  In 
the  early  spring  of  1919  made  large  lncr<;ases  of  prices  poRslble,  and  I  should 
put  the  empha,sis  on  the  amount  of  loans  made,  and  not  on  the  notes. 

Question.  Can  the  accepted  principles  of  bank-note-currency  regulation 
applicable  in  normal  circumstances,  when  the  commerce  of  the  world  is 
conducted  on  a  gold  standard,  be  safely  taken  as  a  guide  in  the  abnormal 
circum-stances  now  existing,  when  the  gold  standard  is  virtually  suspended, 
except  in  the  United  States  and  Japan? 

Ans.  The  accepted  principles  of  bank-note  circulation  certainly  do  not 
work  between  nations  to-day  when  there  is  an  embargo  on  the  shipment 
of  gold  in  most  of  the  commerdal  nations  of  the  world.  It  might  work  out 
between  Federal  Rescne  banks  within  the  Federal  Reserve  system,  but  in 
order  for  it  to  do  so  I  believe  it  would  be  necessary  to  abandon  the  policy 
of  requiring  Federal  Reserve  banks  to  borrow  of  other  Federal  Reserve 
banks  in  order  to  maintain  a  minimum  of  legal  raserve.  Also  I  believe  it 
would  be  necessarj'  to  impose  a  penalty  on  a  Federal  Reserve  bank  as  soon 
as  it  was  below  its  legal  reserve,  and  it  would  also  be  a  neces.sity  to  devise 
a  method  by  which  this  penalty  should  be  immediately  transmitted  to  the 
memljer  banks  and  to  the  commercial  community  in  the  district  where  the 
reserve  was  deficient.  I  must  confess,  however,  that  I  do  not  feel  qualified 
to  express  a  positive  opinion  on  such  an  intricate  subject. 

Question.  In  connection  with  the  policy  of  credit  control,  should  the 
present  noto-issue  policy  of  the  Federal  Reserve  system  be  changed  and 
restrictions  be  thrown  around  the  i.ssue  of  Federal  Reserve  notes? 

Ans.  It  may  be  wise  to  put  restrictions  on  total  amount  of  loans,  but  not 
on  the  notes. 

Question .  If  the  issue  of  Federal  Reserve  notes  should  be  restricted  what 
form  should  the  restrictions  take,  and  what  effect  would  different  methods 
of  restriction  have? 

(a)  Impo.sition  of  charges  against  Federal  Reserve  notes  upon  the  un- 
covered part  of  circulation  issued  to  them  at  a  given  rate,  for  examnle,  a 
fixed  rate  of  5%  or  a  rate  varjang  with  the  commercial  rate. 

Ans.  Imposition  of  charges  on  the  Federal  Reserve  banks  against  iasues 
of  Federal  Reserve  notes  would  be  ineffective  unless  this  charge  could  be 
transmitted  to  the  loan  of  the  member  banks,  and  I  have  been  unable  to 
think  of  any  practical  method  by  which  this  could  be  done. 

(ft)  Would  it  be  practicable  to  establish  for  each  member  bank  a  so- 
called  normal  currency  limit  and  to  impose  charges  on  member  banks 
callmg  for  notes  in  excess  of  their  limit? 

Ans.  It  would  be  utterlj'  impractical  to  establish  a  normal  amount  of 
currency  allotted  to  each  member  bank.  Circumstances  vary  with  each 
member  bank,  and  it  is  impossible  to  establish  a  ba.sis  of  how  much  each 
bank  should  have.  Further,  if  some  method  was  adopted,  a  bank  that  had 
not  reached  its  limit,  and  did  not  require  it,  might  sell  its  surplus  of  currency 
to  another  bank  and  possibly  at  a  premium. 

(c)  Would  it  be  advisable,  while  continuing  to  have  the  Federal  Reserve 
banks  pay  ail  transportation  charges  on  incoming  currency,  to  have  ship- 
ments of  outgoing  cunency  made  at  the  expense  of  the  consignees? 

Ans.  No.  Because  transfer  charges  are  paid  both  ways,  banks  ship 
ciurency  freely  to  the  Federal  Reserve  banks,  and  this  keeps  outstanding 
notes  down  to  a  minimum  so  far  as  the  banks  are  concerned.  If  trans- 
portation charges  were  made  against  shipments  to  them,  they  would  not 
return  cuirencj'  as  freely  as  they  do  now. 

id)  Restriction  by  definition  of  the  character  of  the  paper  acceptable  as 
collateral  by  the  Federal  Reserve  agent  against  the  issue  of  Federal  Reserve 
notes.  Should  member  banks'  collateral  notes  or  customers'  notes  secured 
by  Government  obligations  be  taken  as  collateral  for  Federal  Reserve  notes? 
Ans.  If  the  character  of  collateral  against  which  Federal  Reserve  agents 
could  issue  Federal  Resei-ve  notes  were  restricted,  it  would  no  doubt  restrict 
the  issue  of  notes  unless  there  was  a  sufficient  amount  of  acceptable  collat- 
eral for  all  the  notes  that  were  needed.  I  should  doubt  the  wisdom  of  re- 
fusing notes  secured  by  Government  obligations  as  collateral  for  Federal 
Reserve  notes  at  the  present  time.  Before  that  was  done  I  should  prefer 
to  raise  the  discount  rates  on  loans  secured  by  Government  obUgations 
above  the  rate  of  discount  of  commercial  paper. 

(e)  Limitation  of  the  total  volimie  of  Federal  Reserve  notes  by  the  Fed- 
eral Reserve  Board,  the  maxim imi  amount  being  fixed  pro  rata  for  each 
Federal  Reserve  bank.  (The  Federal  Reserve  Board  has  statutory  power 
to  accept  in  part  or  to  reject  entirely  applications  for  Federal  Reserve 
notes.) 

Ans.  Impractical  to  limit  the  amount  of  notes  issued  to  each  Federal 
Reserve  bank.  The  same  objection  would  apply  as  restrictions  on  mem- 
ber banks. 

Question.  Would  restriction  of  note  issues  in  any  of  the  above-mentioned 
ways  operate  to  promote  a  better  control  of  credit,  and  if  so,  what  would  be 
the  effect  upon  the  commerce  and  business  of  the  country? 

Ans.  The  answer  to  this  question  is  included  in  the  statement  that  I 
made  in  the  beginning  of  the  paper.  It  is  a  common  and  interesting  study 
how  far  a  basis  of  commodity  prices  can  be  maintained,  fluctuating  only 
between  narrow  limits  by  regulating  the  supply  of  credit.  This  seems  to 
have  been  fairly  well  accomplished  by  the  use  of  the  discoimt  rates  by  the 
Bank  of  England,  and  other  central  banks  of  the  world,  for  many  years 
before  the  war.  The  discount  rates  ceased  being  effective  during  the  war. 
Probably  it  cannot  be  done  again  for  many  years,  and  not  until  the  finances 
of  the  nations  of  the  world  are  again  placed  on  a  stable  basis. 

On  Nov.  5  of  this  year  the  total  loans  of  all  of  the  banks  in  the  Federal 
Reserve  system  reached  the  high  point  of  83,421,000,000  and  the  issue  of 
Federal  Reserve  notes  reached  its  highest  point  on  the  same  day,  amounting 
to  .53,354,000,000.  Although  there  may  be  some  fluctuation  in  loans  and 
in  Federal  Reserve  notes  between  now  and  Jan.  1,  it  is  hoped  that  these 
figures  represent  the  highest  point  of  both  loans  and  of  Federal  Reserve 
notes  for  the  year  1920. 

The  contention  which  I  have  endeavored  to  set  forth  in  this  paper  is  that 
loans  and  Federal  Reserve  notes  vrill  fluctuate  approximately  together. 
While  Federal  Reserve  notes  may  not  immediately  increase  or  decrease 
when  loans  increase  or  decline,  they  soon  follow  the  general  trend  of  loans, 
which  strengthens  the  conclusion  that  they  are  very  closely  related  and  that 
any  action  on  the  part  of  the  Federal  Reserve  banks  which  affects  loans  will 
also  affect  Federal  Reserve  notes. 
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STATE  INSTITUTIOXS  ADMITTED  TO  FEDERAL 
RESERVE  SYSTEM. 

The  Federal  Reserve  Board  at  Wasliiugton  announces  the 
followiuK  list  of  institutions  which  were  admitted  to  tht 
Federal  Reserve  System  in  the  week  ending  Jan.  14  1921: 

Tolal 
District  No   6—  Capital.     Surplus      Ht'simrcfS 

Roanoko  Hanking  Co  .  Roanoke,  Ala $200,000  $200,000  $1,515,512 

Citizens  State  Bank.  Maiianna,  Pla 30.000        10.000         407 ..512 

Walton  County  Bank,  Social  Circle.  Ca 50,000       1S,000        2()5.957 


DISCOXTI NUANCE    OF    SUB-TREASURY    AT 
NEW  ORLEANS. 

In  acoordanee  with  the  provision  contained  in  the  Louis- 
lative,  E.xecutivo  and  Judicial  Appropriation  Act  of  lust 
year,  the  Sub-Treasurj'  at  New  Orleans  has  been  discon- 
tinued, its  functions  having  been  transferred  to  the  Ne^\ 
Orleans  branch  of  the  Federal  Reserve  Bank  of  Atlanta 
The  transfer  occurred  on  Jan.  (J.  The  discontinuance  of 
the  Sub-Treasuries  at  New  York,  Chicago  and  Boston  has 
already  been  noted  in  these  columns.  The  New  Orleans 
"Times-Picayune"  of  Jan.  5  in  reporting  the  announcement 
made  by  Marcus  Walker,  Manager  of  the  New  Orleans 
branch  of  the  Atlanta  Reserve  Bank  regarding  the  taking 
over  of  the  New  Orleans  Sub-Treasury  said  in  part: 

tJnder  the  provl.sions  of  a  recent  Act  of  Congress,  the  bank  will  take  over 
completely  the  business  of  the  SubTrea.suiy  and  handle  the  Government 
Treasury  finances  a,s  an  account  with  the  Government  just  as  it  handles  the 
account  of  an  individual.  The  function.s  of  redeeming  currency  .  of  serving 
as  a  Government  depository,  liquidating  Government  drafts,  and  operating 
as  a  general  agency  of  Government  exchange  will  be  assumed  by  the  bank. 
AH  business  of  bank.s.  of  the  Host  Office,  of  the  Cu.stoms  and  Internal 
Revenue  departments  and  others  which  deal  with  the  Treasury  Depart- 
ment will  be  transacted  ttirough  the  Federal  Reserve  Bank  branch. 

Interesting  in  this  connection  is  the  large  amount  of  busino.ss  from  neigh- 
boring States  which  the  merger  is  expected  to  draw  through  the  fact  that 
Sub-Treasuries  in  other  districts  of  the  South  have  not  het  been  taken  over 
by  the  Federal  Reserve  Hank  branches.  Under  the  law,  however,  these 
Sub-Treasuries  must  be  absorbed  by  banks  before  July  1  1921. 

All  money  transactions  of  the  local  branch  of  the  Federal  Reserve  Bank 
will  be  conducted  at  the  prevent  offices  of  the  Sub-Treasury  in  the  Customs 
House,  following  the  abolition  of  the  Treasury  branch  Jan.  6.  Other  busi- 
ness of  the  bank  will  be  conducted  in  the  offices  of  the  bank  on  Camp  St. 

Mr.  Walker  stated  that  arrangements  had  been  made  for  the  bank  to  take 
over  all  employees,  about  twenty-five  in  number,  of  the  Sub-Treasury.  He 
said  that  this  is  made  possible  through  the  expansion  of  the  bank's  business 
by  absorption  of  the  Treasury  branch. 

W.  H.  McLendon,  head  of  the  Sub-Treasury  here,  was  notified  formally 
by  telegram  from  Washington  headquarters  Tuesday  of  the  abolition  of  the 
New  Orleans  branch  and  was  directed  to  turn  over  the  business  of  his  de- 
partment, supported  by  the  proper  vouchers,  to  the  bank  for  operation. 


SUBSCRIPTIONS    TO    TREASURY    CERTIFICATES    OF 
INDEBTEDNESS. 

Total  subscriptions  of  $588,596,500  were  received  to  the 
two  issues  of  Treasury  certificates  of  indebtedness  offered 
on  Jan.  9  by  Secretary  of  the  Treasury  Houston.  The 
amount  offered  was  $250,000,000  or  thereabouts.  The 
offering  was  referred  to  in  these  columns  last  week,  page 
214;  subscriptions  were  clo&ed  at  the  close  of  business  Jan.  15, 
the  date  of  issue.  Details  of  the  allotments  were  annountjed 
on  Jan.  19.  The  total  amount  of  subscriptions  allotted  was 
$310,686,500.  The  amount  allotted  in  the  case  of  certifi- 
cates designated  Series  E-1921,  bearing  interest  at  5J/2%. 
maturing  April  15  1921,  was  $118,660,000,  while  the  allot- 
ments in  the  case  of  certificates  Series  F-1921,  bearing  5^% 
interest  and  maturing  Oct.  15  1921,  was  $192,026,500. 
Nine  of  the  Federal  Reserve  districts  over-subscribed  their 
quota.  The  subscriptions  allotted  were  divided  among  the 
several  Federal  Reserve  districts  (which  are  ranked  in  the 
order  of  the  percentage  of  their  subscriptions  to  their  quota) 
as  follows: 

Federal  Total  Total 

Reserve  Subscriptions     Subscription  Series  Series 

District —  Received.  Allotted.  E-1921.  F-1921. 

Philadelphia $78,559,000       $24, 06.3, .500         $5,160,500       $18,90.3.000 

Boston.- 56,183,500         25.115.500  591.500         24, .524,000 

New   York 300.169,500       138,062,000         61,019,000         77,043,000 

Cleveland- 39.478,500         24,400.000  7, .559,000         16,841,000 

St.  Louis 16,972,-500         10,742,000  4.981,500  5,760.500 

San  Francisco..     23,200,000         18,270.000  8,995,000  9,275.000 

Richmond 10,163,000  8.839,500  3.830,500  5,009.000 

Kansas  City 10.877,000         10,088.000  3.524,000  6.564,000 

Chicago-- 37,097,000         35,209.500         16,445,000         18,764.500 

Minneapolis 7,477.000  7.477,000  2,817,000  4.660.000 

Atlanta 4, 798, .500  4, 798. .500  1„510,000  3.2.58.500 

Dallas 3.G21.00"  3.621.000  2.197,000  1,424,000 

Total $588,596,500     $310,686,500     $118,660,000     $192,026,500 


N.  Y.  FEDERAL  RESERVE  BANK  URGES  SALE  OF 
TREASURY  (CERTIFICATES  TO  PRIVATE  INVESTORS. 
In  a  letter  sent  yesterday  to  many  banks  in  this  district, 
the  Federal  Reserve  pank  of  New  York  suggests  that  the 
banks  take  advantage  of  the  present  excellent  demand  for 
Treasury    certificates    of   indebtedness,    and    sell    them    to 


private  investors.  It  is  jioiuted  out  that  in  recent  mouths 
the  jjroportion  of  Trcjisiiry  certificates  hild  by  the  bankn  haa 
been  steadily  reduced,  and  at  this  time  out  of  a  total  amount 
outstanding  of  aliout  .«2,;i 50  000.000  only  SUM  ,000,000 
or  less  than  0%  are  held  ljy  the  Federal  Reserve  banLs  as 
<'ollaterai  for  loans  to  members.     The  Reserve  Bank  adds: 

This  indicutus  that  banks  which  have  lioen  l>orrou'erM  at  Uiu  F«der»l 
ReN<«rve  Hanks  liavo  found  It  more  prufiiabii^  u>  s<i||  ihelr  e«v-tificuteH  aod  With 
the  proceeds  [>ay  off  their  loans  at  the  Koderal  Rusurve  B&okfi. 

The  Fwleral  Uoserve  Hank  .suggests  in  Its  leiier  Ihiii  iho  banks  can  sell 
coi-t If leates  at  this  time  on  a  5H%  l>asis  for  the  Mar<-h  15,  April  15,  May  16 
and  June  15  iiiaturitiuii,  and  on  a  5^ii  Vo  basis  for  iii.-iiurUius  betwe<iu  Augual 
Hi  and   December  15. 

HulisiTiptiuiis  in  this  district  for  the  most  recent  Issues  of  certlflCAtw 
amountwl  to  more  tlian  $300,000,000,  and  only  $138,000,000  were  aUotted* 
thus  indicating  a  large  unsatlsfiwl  <leiiiaiid. 


FEDERAL  TRADE  COMMISSIOX'S  REPORT  ON  GRAJlf 

LXCUAXaEH. 
The  FtHleral  Trade  CommisHiou  on  Jan.  12  sent  to  the 
Senate  and  IIou.se  of  Representatives  its  report  on  Terminal 
.Markets  and  (Jrain  Exchanges,  which  is  Voliiuie  II  of  its 
report  on  tlie  «raiu  trade.  Additional  volumes,  dealing  with 
other  aspects  of  the  grain  trade,  will  be  later  issued.  In 
our  Issue  of  Nov.  0.  pafio  180!"),  we  referred  to  the  prelimi- 
nary statement  presented  liy  tlie  Hoard  with  rejjard  to  the 
situation  of  the  wheat  market,  this  having  been  prepared  In 
response  to  tlie  retjuest  of  President  Wilson  for  an  Inquiry 
into  the  wheat  market.  In  its  letter  to  Congre»>  transmit- 
ting the  present  report  the  Commission  states  that  it  is 
its  purpose  to  present  a  comprehensive  destTijition  of  the 
terminal  markets  and  grain  exchanges,  as  they  are  now  or- 
ganized and  operated  and  to  leave  conclusions  and  specific 
rt'conimeudations  for  subsequent  consideration.  The  letter 
of  transmittal  follows: 

Tliere  is  submitted  herewith  Volume  II  of  a  report  on  the  grain  trade. 
Tliis  volume  is  entitled,  "Terminal  Markets  and  Grain  Exchanges,"  and  Is 
Inrgely  a  descriptive  and  analytical  statenient.  Another  volume  of  the 
report  will  present  a  more  detailed  discussion  of  methods  and  operations 
found  to  exist  in  the  grain  trade  at  the  large  central  markets. 

Hitherto  there  has  been  no  comprehensive  description  of  the  system  of 
sjraiii  marketing,  the  channels  of  grain  movement,  the  trading  methods  em- 
ployed, or  the  highly  organized  exchanges  where  the  major  portion  of  trad- 
ing takes  place.  It  was  nece.ssary,  therefore,  to  incorporate  in  this  report  a 
\olunie  describing  the  growth  and  relative  importance  of  the  markets  and 
to  outline  the  functions  exercised  and  the  rules  prescribed  by  the.se  groin 
exchange  association.s.     This  is  the  subject  matter  of  the  pre.<ent  volume. 

The  report  covers  17  markets,  10  of  which,  known  as  "primary  markets," 
receive  the  bulk  of  the  grain  shipped  from  local  points  in  producing  terri- 
tory. The  primary  markets  include  Chicago,  Minneapolis,  Duluth,  Kansas 
City,  St.  Louis,  Omaha,   Milwaukee,  Peoria,   Indianapolis  and  Cincinnati. 

An  effort  has  been  made  to  trace  the  development  of  the  grain  trade  and 
the  history  of  the  local  exchange  at  each  market  considered,  with  a  view 
to  setting  forth  the  main  factors  which  have  'bperated  to  build  up  the 
present  marketing  system.  It  ia  found  that  the  freight  rate  structure  has 
had  an  important  bearing  on  the  development  of  grain  markets  and  the 
existing  system  of  grain  distribution. 

The  digest  and  analysis  of  the  rules  and  regulations  enforced  by  the 
larger  grain  exchanges,  here  presented,  is  of  essential  importance  for  an 
understanding  of  grain  marketing  in  the  United  States,  since  the  greater 
poiLion  of  the  grain  is  bought  and  sold  subject  to  such  rules  and  regfula- 
tions. 

There  is  also  included  a  technical  description  of  the  functions  asstimed 
by  the  giain  exchanges.  These  comprise  in.^pection  and  grading,  weighing, 
quotation  services,  traffic  bureaus  and  the  like.  The  inspection  and  weigh- 
ing services  are  by  no  means  wholly  controlled  by  the  exchange  associa- 
tions, but  are  subject  to  regulation  by  State  commissions  and  the  Federal 
Government  as  well.  This  gives  rise  to  considerable  duplication  and  over- 
lapping of  jurisdictions,  especially  at  such  points  as  Kansas  City  and  St. 
Louis. 

Perhaps  the  most  important  function  assumed  by  the  exchanges,  aside 
from  providing  a  regulated  market  procedure  and  trading  halls  for  their 
members,  is  that  of  collecting,  recording,  and  distributing  quotations  aitd 
market  information.  For  these  services  the  trade  at  large  is  almost  wholly 
dependent  upon  the  exchange  organiziitions.  The  method.s  followed  by  the 
larger  exchanges  in  disseminating  this  price  information  are  herein  set 
forth   in  comparative  form. 

Although  these  large  exchange  associations  have  operated  over  a  long 
period  as  private  corporations,  it  is  none-  the  less  apparent  that  the  powers 
which  they  exercise  and  the  methods  which  they  follow  are  of  vital  interest 
to  the  public.  No  conclusions  or  recommendations  with  reference  to  the 
public  regulation  of  these  exchanges  are  made  in  tliis  volume.  Its  purpose 
is  rather  to  present  a  comprehensive  description  of  these  exchanges  as  they 
are  now  organized  and  operated,  and  to  leave  conclusions  and  also  specific 
recommendations  for  subsequent  consideration. 


WHOLESALE  PRICES  OF  COMMODITIES  IN 
DECEMBER. 
A  sharp  decline  in  the  general  level  of  wholesale  prices  in 
the  United  States  was  again  manifested  in  December,  ac- 
cording to  data  gathered  in  representati\e  markets  by  the 
Bureau  of  Labor  Statistics  of  the  United  Slates  Department 
of  Labor.  The  Bureau's  weighted  index  number,  which 
a.ssigns  to  each  commodity  an  influence  proportionate  to  its 
importance  in  the  country's  markets,  declined  to  189  in 
December,  a  drop  of  8?^%  from  the  November  price  level 
and  303^%  from  the  high  peak  of  prices  in  May.  In  making 
this  known  this  week  the  Bureau  says: 
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Farm  products  and  foods  again  Khowod  largo  price  recosslons.  tho  figures 
for  theuu  two  groups  being  12  Ji  ',c  and  \\'/i%.  n-siH'Ctively.  below  those  of 
the  previous  month.  Chemicals  and  drugs  followed  next  in  order,  with  a 
decrease  of  9,';i%.  Fuel  and  lighting  materials  were  hJi';  and  metal 
products  were  7^■i%  cheaper  than  in  Novenilx-r,  wliile  house  furnishing 
goods  and  misccllnneous  commodities,  the  Iall«T  group  including  such 
important  articles  as  cottonseixl  meal  and  oil,  millftn-d.  manlla  hemp, 
rubber,  soap,  i)apcr,  lubricating  oil,  and  wood  pulp,  each  averaged  over 
6%   of  decline  from  November  jirices. 

Cloths  and  clothing  were  about  6%  cheaper  In  December,  while  building 
materials  showtxl  the  smallest  dcx;rea.se  of  all — approximately  3%.  In 
no  group  was  the  level  of  prices  as  high  as  In  the  preceding  month. 

Of  320  c^mmoditioe  or  price  <|uotation8  included  in  the  compari.son  for 
November  and  December,  219  .showed  a  d(x;rt^se  and  only  13  showixl  an 
increase.  In  94  cas<»!,  no  change  in  price  was  recorded.  Of  these,  a 
majority  belong  in  the  two  groups  of  building  materials  and  cloths  and 
clothing. 

IJelow  are  shown  the  index  nimibers  of  wholesale  prices  in  the  United 
States,  by  groups  of  commodities,  as  computed  by  the  Bureau  of  Labor 
Statistics  for  the  months  named.  The  figuri>s  for  the  last-named  month 
are  preliminary  and  subject  to  revision.  The  base  used  in  computing  these 
index  numbers  is  the  average  for  the  calendar  year  1913. 

Index  Numbers  of  Wholesale  Prices,  by  Groups  of  Commodities. 
(1913  CQuah  100). 

1919.  1920 

December.  November.  December. 

FaiTn  products 244  16.5  144 

Food.  &c 284  195  172 

Cloths  and  clothing 335  234  220 

Fuel  and  lighting 181  258  236 

Metals  and  metal  products.- 169  170  157 

Building  materials 253  274  266 

Chemicals  and  drugs ._ 179  207  188 

House-furnishing   goods 303  369  346 

Miscellaneous _         220  220  205 

All  commodities 238  207  189 

Comparing  prices  in  December  with  those  of  a  year  ago,  as  measured 
by  the  changes  in  the  index  numbers,  it  is  seen  that  foods  have  declined 
26H%.  cloths  and  clothing  34  1-3%,  and  farm  products  41%.  In  the 
groups  of  metal  products  and  nuscellaneous  coininoditiee,  smaller  declines 
have  taken  place.  In  the  remaining  groups  the  December  price  level  was 
higher  than  that  of  a  year  ago,  ranging  from  5%  in  the  case  of  chemicals 
and  drugs  to  over  30%  in  the  case  of  fuel  and  lighting.  All  commodities, 
taken  in  the  aggregate,  were  over  20%  cheaper  than  in  December  1919. 


CONTINUED  DECREASE  IN  RETAIL  PRICES  OF  FOOD. 
The  cost  of  the  22  articles  making  up  the  retail  food  index, 
■carried  by  the  Burueaii  of  Labor  Htatitstics  of  the  United 
States  Department  of  Labor,  decreased  8%  in  December  as 
compared  with  November.  Prices  of  food  articles  are 
reported  to  the  Bureau  of  Labor  Statisti(;s  every  month  by 
retail  dealers  in  51  important  cities.  From  these  prices  the 
Bureau  computes  a  "weighted"  index  number  weighting  the 
price  of  each  article  by  the  quantity  consumed  in  the  average 
workingman's  family.  The  "weighted"  retail  food  index  is 
necessarily  limited  to  the  articles  for  which  have  been  ascer- 
tained the  quantities  consumed,  hence  only  22  articles  are 
included.  These  articles,  however,  make  up  about  two- 
thirds  of  the  entire  cost  of  the  food  budget.  In  its  latest 
statement  regarding  changes  in  retail  prices,  issued  Jan.  18, 
the  Bureau  says: 

Since  Jan.  1919,  monthly  retail  prices  of  food  have  been  secured  for  43 
food  articles.  In  addition,  prices  on  storage  eggs  have  been  secured  for 
certain  months  of  the  year.  During  the  month  from  Nov.  15  to  Dec.  15 
1920,  the  prices  of  all  of  the  44  articles  decreased  in  price,  with  the  exception 
of  eggs  and  raisins.  Strictly  fresh  eggs  increased  7%,  storage  eggs.  5%,  and 
raisins  three-tenths  of  1  % . 

The  decreases  shown  were  as  follows:  Oranges,  27%;  pork  chops,  25%; 
sugar,  18%;  ham,  13%;  bacon,  butter,  and  lard,  11%;  each  round  steak. 
flour,  and  bananas,  10  each;  sirloin  steak,  9%;  rib  roast  and  chuck  roast, 
8%  each;  plate  beef,  bread,  commeal,  rice,  and  navy  beans,  7%  each; 
hens,  crisco  and  prunes,  6%  each;  lamb,  rolled  oats,  onions,  and  canned 
tomatoes,  5%  each;  oleomargarine  and  coffee,  4%  each;  fresh  milk,  potatoes 
cabbage,  and  canned  corn,  3%  each;  evaporated  milk,  nut  margarine, 
cheese,  macaroni,  canned  peas,  and  tea,  2%  each;  canned  salmon,  corn- 
flakes. Cream  of  Wheat,  and  baked  beans,  1%  each. 

Changes  in  One  Year. 

For  the  period  Dec.  1919  to  Dec.  1920,  the  percentage  decrease  in  22 
food  articles,  combined  was  10% .  Twenty-eight  of  the  44  articles  for  which 
prices  were  secured  on  both  dates  decreased  as  follows:  Onion,  49% ;  cabbage, 
44%;  sugar,  28%,;  lard.  27%;  potatoes,  26%;  rice,  25%;  navy  beans,  23%; 
crisco,  22%;  butter,  21%;  canned  tomatoes  and  coffee,  19%  each;  cornmeal, 
17%;  flour,  14%;  pork  chops  and  prunes,  13%  each;  evaporated  milk,  12%; 
cheese,  10%;  oleomaTgarine',  9%;  bacon  and  canned  corn,  6%  each;  chuck 
roast,  plate  beef,  and  oranges,  5%  each;  baked  beans,  4%;  nut  margarine 
and  canned  peas,  3%  each;  round  steak  and  rib  roast,  1  %  each. 

The  14  articles  which  increase  in  price  in  the  year  period  were:  Raisins, 
36%;  rolled  oats,  18%;  storage  eggs,  cream  of  wheat  and  macaroni,  9% 
each;  bread,  6%;  lamb  and  canned  salmon,  5%  each;  tea,  4%;  hens,  strictly 
fresh  eggs  and  bananas,  3%  each;  sirloin  steak,  2%;  and  fresh  milk  1% . 

Prices  were  the  same  in  Dec.  1920  as  in  Dec.  1919  for  ham  and  cornflakes. 

Changes  Since  December  1913. 

For  the  7-year  period,  December  1913,  to  Dec.  1920,  the  percentage  in- 
crease in  22  food  articles,  combined,  was  71%.  Flour  showed  an  increase 
of  100%  and  storage  eggs  101%.  Strictly  fresh  eggs  and  sugar  were  each 
94%  higher  than  in  December  1913.  The  other  articles  for  which  prices 
were  received  on  both  dates  showed  increases  ranging  from  32%  for  tea  to 
93%  for  bread  and  hens. 

The  index  number  for  the  22  articles,  combined,  based  on  1913  as  100, 
was  178  in  December  1920. 

Changes  in  Retail  Prices  of  Food,  by  Cities. 
The  average  family  expenditure  for  22  articles  of  food  decreased  from 
Nov.  15  to  Dec.  15  in  all  of  the  51  cities  from  which  monthly  prices  are 
secured. 


The  greatottt  decrease,  or  11%.  was  shown  In  Springfield,  Hi.  In  Chi- 
cago, Cincinnati,  Cleveland,  Denver  Detroit,  IvouLsvlllc,  Omaha,  I'eorla  and 
St.  Louis  the  de(Teave  was  10%.  In  HaltLmore,  Boston.  Buffalo.  ColunibuH. 
Fall  Klver,  Indianapolis,  Manchester,  Memphbj,  Mobile.  Norfolk.  Phila- 
delphia, Portland,  Me.,  liirhmond.  Salt  Lake  City  and  .S<Tanton,  the 
decrease  was  9%.  In  Bridgeport.  Butte,  Kansas  (Mty,  Milwaukee.  Mmne- 
apolls.  Newark,  New  Haven,  Now  York,  Pittsburgh,  Providence,  St.  Paul, 
Washington,  the  decrease  was  8%.  In  Atlanta,  Birmingham,  Dalla«,  New 
Orleans,  and  Seattle,  the  decrease  was  7%.  In  JackNonville,  Little  Kock, 
Los  Angeles,  Portland,  Orcg.,  and  Savannah,  the  decrease  was  6%.  In 
Houston,  Kochester,  and  San  Francisco,  the  decrease  was  5%;  and  In 
Charleston   the  decrease  was  4%. 

For  the  year  period  December  1919  to  December  1920.  all  the  50  dtles 
from  which  prices  were  secured  on  both  dates,  showed  a  decrca.'ie  In  the  cost 
of  food.  The  greattst  decrease,  or  17%,  was  in  Memphis  and  Omaha. 
In  Minneapolis,  the  decrease  was  16%;  in  Seattle,  15%;  in  Denver,  LouLh- 
ville  and  St.  LouLs,  14%;  in  Indianapolis,  Mobile  and  St.  Paul,  13%.  In 
Atlanta,  Chicago,  Detroit,  Milwaukee,  and  Peoria,  the  decrea.se  was  12%. 
In  Birmingham,  Cleveland,  Kansas  City,  Little  Rock,  Portland,  Oreg., 
Salt  Lake  City,  and  Springfield.  Ill,,  the  decrease  was  11%.  In  Cincinnati. 
Columbu.s,  Dallas  and  Philadelphia  the  decrease  was  10%.  In  Baltimore, 
Butte,  New  Orleans,  New  York,  Pittsburgh,  Richmond  and  Washington, 
the  decrease  was  9%.  In  Bridgeport,  Buffalo,  Charleston,  Jaduonville, 
Newark,  and  Norfolk,  the  decrease  was  8%.  In  Houston,  Poitland,  Me., 
and  Scranton,  the  decrease  was  7%.  In  Manchester,  New  Haven,  Provi- 
dence and  Rochester,  the  decrea.se  weus  6%.  In  Fall  River,  Los  Angeles, 
and  .San  Franci.sco  the  decrease  was  5%,  and  in  Boston,  4%. 

As  compared  with  the  average  cost  in  the  year  1913,  the  cost  of  these  22 
articles  of  food  for  December  1920.  in  the  various  cities,  showed  the  follow- 
ing percentage  increases:  Salt  Lake  City,  59%;  Seattle,  60%;  Portland, 
Oreg.,  63%,;  Denver  and  Louisville,  64%;  Los  Angeles,  66%  ;  Indianapolis, 
70%;  Memphis,  71%;  Dallas,  Jacksonville,  Little  Rock  and  San  Francisco, 
72%;  Minneapolis  and  Omaha,  73%;  Cincinnati  and  Newark.  74%; 
Chicago,  75%:  Cleveland,  Kan.sas  City,  Philadelphia,  and  St.  Louis,  76%: 
Milwaukee,  77%;  Atlanta  and  New  Orleans,  78%;  New  Haven.  79%; 
Fall  River  and  Pittsburgh,  80%,;  Detroit  and  New  York,  81%;  Baltimore, 
Boston,  and  Manchester,  82%;  Buffalo,  84%;  Birmingham  and  Scranton, 
85%;  Washington,  86%;  Providence  and  Richmond,  88%;  and  Charleston, 
89%. 


RELATIVE  RETAIL  PRICES  OF  THE  PRINCIPAL 
ARTICLES  OF  FOOD  IN  THE  U.  S.  IN  1920. 
Below  we  give  figures,  made  available  this  week  by  the 
Bureau  of  Labor  Statistics  of  the  United  Stales  Depart- 
ment of  Labor,  showing  the  relative  retail  prices  of  the  prin- 
cipal articles  of  food  in  the  United  States  by  months  during 
1920,  and  the  average  for  the  year;  this  supplements  the 
tables  which  we  published  in  our  issue  of  Dec.  25,  page  2481, 
in  which  were  shown  prices  from  Jan.  1913  to  Nov.  1920, 
and  the  reader  is  referred  to  that  issue  for  the  monthly 
record  prior  to  1920. 


Year  ad 
Month. 

1920 
January  ._ 
February  . 

March 

April 

May 

June 

July 

August 

September 
October  . . 
Noveirber 
December, 


SirVt. 

Ro'nd 

Rib 

Chuck 

Plate 

Pork 

ba- 

Bia- 

Steak. 

Steak. 

Roast. 

Roast. 

Beef. 

Chops 

con. 

Ham. 

Lard. 

Her.s. 

Egos. 

ter. 

l.-iO 

166 

159 

158 

152 

178 

186 

187 

215 

197 

240 

194 

160 

167 

159 

157 

152 

180 

186 

188 

204 

210 

199 

190 

161 

168 

161 

157 

150 

186 

186 

190 

192 

215 

161 

196 

170 

179 

169 

166 

157 

206 

191 

199 

191 

224 

153 

199 

171 

179 

169 

166 

1.55 

202 

195 

206 

189 

221 

153 

187 

182 

191 

176 

174 

157 

194 

200 

215 

185 

216 

155 

175 

192 

202 

181 

179 

158 

208 

203 

222 

184 

211 

166 

177 

186 

196 

176 

172 

154 

219 

203 

224 

177 

212 

184 

175 

185 

193 

175 

170 

152 

238 

202 

224 

177 

214 

206 

179 

177 

188 

!6S 

162 

147 

238 

202 

222 

185 

207 

234 

180 

171 

178 

165 

158 

146 

210 

196 

212 

183 

201 

250 

181 

1.56 

160 

152 

145 

136 

157 

176 

186 

162 

189 

268 

162 

17-' 

177 

lfi8 

164 

151 

201 

IP4 

20'-. 

1S7 

210 

197 

183 

Year  and 
Month. 

1920 

January 

February 

March 

April 

May 

June 

July 

August 

September  _. 

October 

Xovember 

December 

<  ■•.  fn-  year. 


Ch'se.iMilk 


196 
196 
194 
104 
194 
189 
186 
183 
184 
184 
ISO 
176 
1SS 


187 
188 
187 
183 
182 
182 
188 
191 
193 
194 
194 
189 
1S8 


Bre'd 


Flow 


195 
198 
200 
200 
205 
211 
213 
213 
213 
211 
207 
193 
:^0.5 


245 
245 
242 
245 
264 
267 
264 
255 
252 
236 
221 
200 
?4.5 


Corr- 

Pota- 

£u- 

meal. 

Rice. 

toes. 

tiar. 

220 

208 

318 

324 

217 

210 

353 

342 

217 

211 

400 

340 

217 

214 

535 

367 

223 

215 

565 

462 

230 

215 

606 

485 

2.S3 

214 

524 

482 

230 

210 

294 

416 

227 

202 

229 

333 

213 

185 

200 

253 

197 

163 

194 

235 

183 

152 

188 

191 

217 

200 

.•^71 

S.5.-? 

Cof- 
fee. 


Tea. 


All 

Ariicles 

comi'd. 


165     132 
165  I  131 


165 
165 
165 
165 
165 
162 
153 
146 
139 
133 
l.=^8 


135 
135 
136 
136 
137 
137 
137 
133 
135 
133 
135 


201 
200 
200 
211 
215 
219 
219 
207 
203 
198 
193 
17S 
•203 


CHANGES   IN   COST  OF   LIVING   IN   EIGHT   CITIES 

SINCE  1914. 
Figures  shomng  the  changes  in  the  cost  of  living  for  an 
average  family,  in  the  matter  of  food,  clothing,  rent,  fuel, 
light,  &c.,  from  December  1914  to  December  1920,  were 
made  public  for  eight  cities  bj'  the  U.  S.  Department  of 
Labor  through  the  Bureau  of  Labor  Statistics  on  Jan.  9. 
The  cities  embraced  in  the  compilation  are  Baltimore, 
Cleveland,  Chicago,  Detroit,  New  York,  Philadelphia,  San 
Francisco  and  Oakland,  and  Seattle — but  the  wide  territorial 
range  was  accepted  as  giving  the  figures  more  than  local 
significance.  The  average  cost  of  li\'ing  in  the  eight  cities 
at  the  beginning  of  the  new  year  was  99.2%  over  the  average 
cost  in  1914.  while  at  the  end  of  last  June  it  was  115.1%. 
Using  the  1914  costs  as  a  basis  the  percefttage  increased 
cost  of  the  various  items  making  up  the  average  family 
budget  in  the  eight  cities  were  as  follows  in  June  and  De- 
cember: 
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Food.  June,  110.9;  Dt'cfinber,  7o.().  Clothiug,  Juiif, 
191.3;  December,  159.5;  Housing,  June,  41.6;  Deceniher, 
49.5.  Fuel  and  litrht,  June.  57. (i;  Dcfomhor,  79.  Furni- 
ture and  furnishings,  June,  191.H;  Deeeniber,  181.9.  Tlie 
percentage  increase  in  the  oost  of  living  in  the  eight  cities 
over  the  1914  <"Ost  were  given  as  follows  for  June  and  Decem- 
ber, respectively:  Baltimore,  114.3  and  9().S;  C'lexeiand, 
116.S  and  104;  Chicago,  114.6  and  9.3..};  Detroit,  136  and 
118.6;  New  York,  119.2  and  101.4;  Philadelphia,  113.5  and 
100.7;  San  Franci.sco  and  Oakland,  9()  and  85.1;  and  Seattle, 
110.5  and  94.1.  The  following  tables  show  the  changes  by 
cities,  for  various  periods  from  1914  to  1920: 

CHANGES  IN  COST  OP  LIVING   IN  EIGHT  CITIES. 


lU-ni  of 
Expenditure . 


Baltimore,  Md. — 

Kood     

Clothing—Male 

Female 

All  clothing 

Housing 

Fuel  undlight 

Furnituro&  furnish'gs 
Miscellaneous 


Total - .  _ 

Cleveland.  Ohio — 
Pood 

Clothing — Male 

Female 

.Ml  clothing 

Housing 

Fuel  and  light 

Furniture  &  furnish'gs 
Mtscollaneou.s 

Total 

Chicago,  III. — 
Food 

Clothing — Male 

Female 

All  clothing 

Housing 

Fuel  and  light 

Furniture  &  furnish'gs 
MLscellaneoUK 


Total 

Detroit,  Mich. — 

Food 

Clothing — Male 

Female 

All  clothing 

Housing 

Fuel  and  light 

Furniture  &  furnish'gs 
Miscellaneotis 


Total... 

New  York.  N.  Y. 

Food 

Clothing — Male 

Female 

All  clothing 

Housing 

Fuel  and  light 

Furniture  &  furnish'gs 
Miscellaneous 


Total 

Philadelphia.  Pa. — 

Food 

Clothing — Male 

Female 

All  clothing 

Housing 

Fuel  and  light 

Furniture  &  furnish'gs 
Miscellaneous 


Total 

San   Francisco   and 
Oakland.  Calif. — 

Food 

Clothing — Male 

Female 

All  clothing 

Housing 

Fuel  and  light 

Furniture  &  furnish'gs 
Miscellaneous 


Total... 

Seattle.  Wash. — 
Food 

Clothing — Male 

Female 

All  clothing 

Housing 

Fuel  and  light 

Furniture  &  furnish'gs 
Miscellaneous 


Total 100.0 


P.C 

of 
Total 
Exp 


42.0 


15.1 

14.0 

5.0 

4.3 

19.7 


100.0 
35.6 


16.0 
16.4 

4.1 

6.0 

21.8 


100.0 
37.8 


16.0 

14.9 

6.0 

4.4 
20.6 


100.0 
35.2 


16.6 

17.5 

6.3 

5.9 

18.3 


100.0 
42.0 


16.6 

14.3 

4.3 

3.3 

18.7 


Per  cent  of  increase  from  Dec.   1914  to — 


Dec. 
1915. 


•4.1 
2.5 
3.0 
2.7 

».2 

.5 

5.6 

*1.4 


•1.4 

1.4 
1.6 
2.4 
2.0 
.1 
.3 
4.7 
1.4 


1.4 

2.7 
8.5 
6.2 
7.5 
*.l 
•.9 
5.9 
3.0 


3.0 

4.1 
1.7 
3.0 
2.3 
2.1 
1.6 
8.7 
3.5 


Dec.    Dec. 
1916.  1917. 


18.5 

26.4 
17.4 
18.6 
18.0 
.9 
10.0 
19.7 
19.1 


19.1 

25.2 
26.5 
21.2 
24.2 
.7 
6.6 
20.0 
19.5 


61 .1 
49.6 
54.7 
.^)2.1 
3.0 
25.5 
60.8 
51.3 


51.3 


54 

42 

44 

43 

11 

26.8 

47.8 

42.9 


3.5 

1.3 

4.8 
4.9 
4.8 
*.l 
•.1 
8.4 
2.0 


100.0 
40.2' 


16.3 

13.2 

5.1 

4.4 

20.8 


100.0 


37.9 


16.6 

14.8 

4.1 

4.2 

22.4 


100.0 
33.5 


15.8 

15.4 

5.4 

5.1 

24.7 


2.0 

0.3 
3.3 
3.9 
3.6 
*.3 
*.8 
6.9 
1.2 


1.2 


♦4.3 
2.1 

2.8 
2.5 
*.7 
*.l 
6.0 
•1.7 


•1.7 

•2.8 

.8 

1.6 

1.2 

•2.4 
*.2 
8.5 

*1.0 


•1.0 


19.5 

26.5 
19.4 
18.3 
18.9 
17.5 
9.9 
24.5 
22.3 


22.3 

16.3 
20.3 
24.7 
22.3 
*.l 
11.0 
27.6 
14.9 


14.9 

18.9 
16.2 
15.9 
16.0 

♦.7 

5.4 

19.9 

14.7 


14.7 


9.6 
14.4 
14.5 
14.5 
•2.5 

4.6 
21.7 

8.3 


8.3 

8.5 
10.9 
11.7 
11.3 

5.4 

2.9 
27.4 

7.4 


7.4 


42.9 

53.4 
51.9 
50.0 
50.6 
1.4 
19.3 
47.5 
41.8 


41.8 

59.7 
46.9 
46.5 
46.7 
32.6 
30.2 
50.4 
49.9 


Dec. 
1918. 


96.4 

98.7 

117.4 

107.7 

13.8 

46.0 

122.3 

78.7 


84.7 

79. 4 
102. 7 
102.4 
102.6 

16.5 

51.9 
102.4 

67.1 


71.4 

78.7 

137.1 

141.3 

138.9 

2.6 

37.1 
108.9 

58.7 


June  Dec.   June 
1919.  1919.  1920. 


91.1 
122.1 
136.3 
128.9 

16.8 

37.1 
134.6 

82.8 


84.0 

79.7 
107.8 
134.9 
125.2 

21.8 

47.9 
117.0 

74.7 


49.9 

55.3 
51.4 
57.6 
54.2 
2.6 
19.9 
56.5 
44.7 


44.7 

54.4 
54.1 
49.1 
51.3 
2.6 
21.5 
49.8 
43.8 


43.8 


35.9 
42.1 
45.1 
43.6 
♦4.0 
14.4 
48.2 
28.6 


28.6 

38.7 
34.8 
37.9 
36.4 
*.6 
23.9 
52.3 
31.1 


72.2 

82.5 
123.7 
102.5 
113.8 

39.0 

47.6 
107.3 

72.6 


78.0 

82.6 

126.4 

137.2 

131.3 

6.5 

45.5 
126.5 

70.0 


77.3 

80.7 

119.6 

101.7 

111.2 

8.0 

47.9 
107.7 

67.5 


73.9 


66.2 
118.4 

99.6 
109.0 

•3.9 

30.1 
103.4 

50.5 


57.8 

72.5 
89.9 
86.2 
88.0 
44.3 
51.8 
141.5 
58.5 


31. ll  69.9    76.9 


77.2 

73.3 

146.1 

164.2 

157.1 

8.0 

35.7 
126.9 

61.7 


92.5 
175.9 
183.1 
177.4 

25.8 

48.1 
167.0 

99.4 


110.9 
188.9 
198.4 
191.3 
41.6 
57.6 
191.8 
111.4 


98.4' 114.3 


S2.9 
165.1 
173.9 
171.2 

39.9 

62.9 
112.3 

85.9 


74.5 

86.4 
141.4 
109.6 
125.2 

45.2 

47.6 
129.3 

80.3 


84.4 

75.3 
138.6 
162.2 
151.6 

13.4 

45.4 
136.6 

75.1 


79.2 

75.5 
139.4 
129.8 
135.9 

11.3 

43.3 
117.8 

71.2 


76.2 


63.3 
139.3 
127.3 
134.6 

*3.5 

28.9 
116.6 

61.0 


65.6 

69.3 

96.1 

117.0 

110.2 

51.5 

51.8 

154.4 

71.4 


95.1 

93.1 
211.8 
232.9 
224.0 

14.0 

40.1 
176.0 

84.3 


100.6 

99.5 
203.5 
163.2 
181.8 
60.2 
57.9 
172.6 
100.1 


107.9 

91.0 
201.3 
235.0 
219.7 

23.4 

50.6 
172.9 

95.8 


118. 
180.5 
185.7 
185.1 
47.3 
90.3 
129.1 
117.9 


116.8 

120.0 

207.7 

202.6 

205.3 

35.1 

62.4 

215.9 

87.5 


Dec. 
1920. 


75.6 

164.7 
l.'i9.5 
49. 5 
79.0 
181.9 
112.9 


S6.8 

71.7 
l.-iO.S 
157.7 
1.56.0 
80.0 
94.5 
121.3 
134.0 


114.6 

132.0 
235.1 
186.1 
208.8 

68 

74.9 
206.7 
141.3 


103.8 

87.2 
204.2 
175.9 
190.3 

16.7 

51.3 
162.8 

88.6 


136.0 

105.3 
220.8 
258.8 
241.4 
32.4 
60.1 
205.1 
111.9 


96.5 


74.2 

173.9 

163.2 

170.4 

4.7 

41.3 
143.8 

74.7 


87.8 

80.9 
135.0 
163.0 
154.5 

71.5 

63.8 
201.0 

86.8 


97. 


119.2 

101.7 
233.4 
206.0 
219.6 
28.6 
66.8 
187.4 
102.8 


113.5 


93.9 
193.6 

184.2 

191.0 

9.4 

47.2 
180.1 

79.6 


96.0 

102.3 

153.1 

183.0 

173.9 

74.8 

65.8 

221.2 

90.4 


lin.5 


104.0 

70.5 
166.5 
150.3 
158.6 

48.9 

83.5 
205.8 

9.1.5 


93.3 

75.6 
192.9 
162.4 
176.1 
108.1 
104.5 
184.0 
144.0 


118.6 

73.5 
188.4 
211.8 
201.8 
38.1 
87.5 
185.9 
116.3 


101.4 

68.1 
194.7 
172.3 
183.5 
38.0 
96.0 
183.4 
122.3 

100.7 


64.9 

180.7 

166.3 

175.9 

15.0 

66.3 

175.6 

8-1.8 


85.1 

54.1 
141.7 
167.7 
160.5 

76.7 

78.7 
216.4 

95.5 

94.1 


*  Decrease. 


b'.    S.    THEASVHY    WORKERS'    rO-OPER.\Tl  VE    STORE 

CLOSES. 
I'ress  dispatches  from  Washington.  Jan.  2,  announced 
that  the  co-oix-rative  store  established  m<jre  than  a  year 
ago  by  (>,20(J  employees  of  the  Treasury  Department  to 
decrease  living  costs,  would  not  be  opened  for  business  on 
the  3<1  inst..  its  affairs  having  been  turned  over  to  a  com 
mil  tee  for  li<iuidation.     The  dispatches  also  stated: 

The  f.illun'  of  the  onterprls«<  to  receive  the  full  co-oiKTation  of  its  ntem- 
bers  and  to  coiniM-te  with  local  chain  stores  in  the  hale  of  many  couimoditiea, 
purlicularly  caniiud  Koods,  Is  given  as  the  reasun  for  the  closing. 

Approximately  1,700  of  the  eniploye<'s  who  invested  S5  each  to  found  the 
store  withdrew  l>efor«'  the  Ihjuidution  proet'ss  lu-gan.  I>ut  the  remainiug 
4.500  members  arc  .said  to  have  sliglil  prospcn-i  (if  saving  their  Initial  invest- 
ment. 


CHANGES  IN  COST  OF  LIVING  IN  UNITED  STATES 
1913   TO  DECEMBER  1920,  IN  32  CITIES. 

In  addition  to  the  changes  in  the  cost  of  living  in  eight 
cities  from  Dec.  1914  to  Dec.  1920,  to  which  we  refer  in 
another  item,  the  U.  S.  Department  of  Labor,  Bureau  of 
Labor  Statistics,  at  Washington,  presents  under  date  of 
Jan.  18  the  following  table  showing  ihe  increa.se  in  the  cost 
of  living  in  the  United  States  from  1913  to  Decembtr  1920. 
The.se  figures  are  averages  based  on  the  prices  secured  in  32 
cities.  It  will  be  noted  that  ihe  lolal  <*ost  i;f  li\ing  was 
0.6  of  1%  higher  in  December  1920  than  in  December  1919, 
and  7.4%  le.ss  than  in  June  1920. 

(;h'>n'gks  in  cost  or  i,i\  ino  i.v  the  united  ktatks 


Jlcw  ef 
Eipc  .diturc. 


Food   

ClolhlnK 

HuumIiik 

i'ucl  und  llRlit . . 
I'urnllurc  &  furnlshlnKS 
M  isccllancous 


Total 


P. CI. 

of 
Total 
Exp  . 

38.2 
If)  6 
13.4 
5.3 
5.1 
21.3 

100  0 


Per  Cenl  uj   Ii  crease  from    1913    (Arerage)   to — 


Dec. 

1014. 

5.0 
1.0 

• 

1.0 
4.0 
3.0 


3  0 


Dec.    Dee 
I'll; 


Dec.  tJu'e\  Dee.  \Jure   Dec 

lOlO    1917.  1918.  lUltl.  I91U.  1920    1920 


5.0 

4.7 
1.5 
1.0 
10.6 
7.4 


20.1' 

LOO 

2.3 

8.4 
27.8 
13.3 

18.3 


Dec. 


57  0 
49.1 
.1 
24  1 
.lO.fi 
40  5 

4-^  4 


87  0    S4  0    97  0II19.0 

105.3  114..'-,  1C3.7|I87.5 

9.2     14.2     25.3     .34.9 

47.9  45.0;  ."ie.sl  71.9 
IKir,  125. 1   163.51 192.7 

65  8;    73  2:    90.2  101  4 


74.4     77  3     09  3  IIfi.5 


78.0 

I. 58. 5 

51   1 

94  9 

185.4 

108.2 

100.4 


*  No  change. 

The  percents  of  increase  or  decrease  for  each  of  the  32 
cities,  from  December  1919  to  December  1920,  and  from 
June  1920  to  December  1920,  are  as  follows: 


at!/. 


Baltimore 

B():>ton 

Buffalo 

Chicago 

Cleveland 

Detroit 

Houston 

J;.ck.sonville  -  - 

Bos  Angeles 

.Mobile 

.N'cw  York 

Norfolk 

Phlliid(>lphl!i  .  - 
Portland,  Mc- 
T'ortl.'n'l,  Ore. 
'••Ti  '^ran  ■'  '"i- 


Per  Cer.t  of 

Increase  or 

Decrease 

from 

Dec. 

19  to 

Dec. 

1920. 

Dec 

0.8 

Inc. 

2.7 

Dec 

.5 

Dec 

3.6 

Inc. 

4.6 

Inc. 

5.1 

Inc. 

1.1 

Inc. 

2.3 

Inc. 

6.2 

De- 

.6 

Dec 

1.2 

Inc. 

1.0 

Inc. 

2.1 

Inc. 

.8 

Dec 

1.9 

Doo 

1    ■! 

Per  Cent  of 

Decrease 

from 

June  '20  to 

Dec.  1920 


8.2 
6.3 
8.9 
9.9 
5.9 
7.4 
3.9 
4.8 
2.5 
6.6 
8.1 
5.9 
6.0 
7.0 
0.0 


CUy. 


Savannah  

Seattle... 

Washington 

.\tlanta ... 

Birmingham 

Cincinnati 

Denver 

Indianapolis 

Kan.siiS  City 

Memphis 

Minneapolis 

N'cw  Orleans 

Pittsburgh 

Plchmond 

St.  I  ouis 


Per  Ce.  t  of 
Incrtaie  vi 
Decrease 
from 
Dec.  '19  /</ 
Dec.  1920. 


Dec.  1.8 


inc. 
Inc. 
1  cc 
Eec 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 
Inc. 


.1 

.4 

.7 

.4 

.4 

.8 

.9 

3.0 

2.3 

2.1 

2.3 

1.0 

.9 

1  r. 


Per  Ceru  of 

Decrease 

from 

June  '20  to 

Dec.   1920. 


5.1 
7.8 
6.7 
5.6 
6.1 
8.4 
7.7 
8.4 
7.6 
4.8 
.'i.4 
3.7 
6.6 
7.3 
9.1 
8  2 


*  No  change. 


CHANGES  IN   COTTON   MILL    WAGES,   1907    TO   1920. 

The  United  States  Department  of  Labor,  Bureau  of  Labor 
Statistics,  Washington,  furnishes  the  following  with  regard 
to  changes  in  cotton  mill  wages  from   1907  to  1920: 

In  connection  with  recent  reductions  reported  in  cotton  mill  wage  rates, 
running  in  some  mills  as  much  as  22H%.  it  is  of  interest  to  know  what 
the  earnings  in  this  industry  were  before  such  reductions  were  made. 

The  following  table  compiled  by  the  United  States  Department  of 
Labor,  through  its  Bureau  of  Labor  Statistics,  shows  the  average  earnings 
per  hour  of  a  few  of  the  most  important  cotton  mill  occpuations  from  1907 
to  the  summer  of  1920.  as  drawn  from  the  pay-rolls  of  representative 
establishments  in  the  principal  cotton  manufacturing  States  l>oth  North 
and  South.     Data  were  not  collected  in  1915.  1917  and  1919: 


Trim- 

Drawing 

mers 

Frame 

Speeder 

Spinners, 

Loom 

I  rearers. 

or  In- 

Year. 

Tenders. 

Tenders. 

Frame. 

Fixers 

spec- 

tors. 

Male. 

Fern. 

Male. 

Fern. 

Male.  Fern. 

Male.  Male.]  Fern. 

Fern. 

cts. 

cts. 

cts. 

cts. 

cts. 

cts. 

cts. 

cts. 

cts. 

cts. 

1907 

10.0 

9.3 

11.6 

139 

12.4 

11.0 

20.7 

16.1 

15.1 

10.2 

1908 

9.8 

9.3 

12.3 

13.8 

11.9 

10.7 

20. 2 

16.0 

15.2 

lO.I 

1909 

9.9 

9.1 

12.9 

13.5 

11.7 

10.6 

19.7 

15.1 

14.4 

9.9 

1910 

9.6 

9.0 

13.1 

13.3 

12.0 

10.8 

20.0 

15.1 

14.7 

9.a 

1911 

9.7 

9.5 

13.5 

13.6 

12.6 

11.1 

20.3 

15.6 

14.8 

10.3 

1912 

10.8 

11.0 

14.3 

14.8 

14.8 

12.4 

22.4 

16. 9 

16.3 

11.2 

1913 

10.9 

11.5 

14.5 

15.3 

14.3 

12.8 

22.7 

17.0 

16.4 

11.2 

1914 

11. 6 

11.8 

15.3 

15.5 

15.0 

13.2 

23.3 

17.6 

16.7 

11.3 

1916 

12.6 

13.6 

17.4 

18.8 

16.9 

14.9 

27.0 

20.5 

20.1 

12.9 

1918 

19.9 

20.9 

26.5 

27.7 

24. 8 

23.3 

39.1 

30.1 

28.5 

18.6 

1920- 

42.7 

37.1 

.53.3 

48.6 

47.5 

42.7 

68.5 

57.3 

52.8 

33.5 

In  the  industry  as  a  whole  hourly  earnings  in  1920  were  36  timts  as  high 
as  in  1907.  3.2  times  as  high  as  in  1913  and  1.8  times  as  high  as  in  1918. 


O'^O 


v.>  1  1  »»,\_/A'*  »\_/X-i-»:j 


A  rcxluclion  of  22>ij'7o  If  applied  uniftirnily  to  the  1920  earnings  per  hour 
would  leave  a  wage  2.5  times  as  high  as  in  lOlU  and  1  A  times  as  high  us  in 
1918. 

AccompanylnK  the  Increase  In  hourly  earnings  there  has  boon  a  reduction 
through  the  period  iu  the  regular  hours  of  lalior.  To  illustrate,  the  average 
full  time  of  mule  frame  KplimerK  p<T  week  was  ,')9.4  hours  in  1907,  .00. 9 
hours  In  I9i:{  arid  SO.?  hours  in  1920.  Kor  female  frame  spinners  the 
average  full  lime  per  week  was  61.0  hours  in  1907,  .OT-S  hours  in  1913  and 
61.8  hours  In  1920. 


COMPARISON    OF    EMPLOYMENT    AND    WAGES    IN 
SELECTED  INDUSTRIES  IN  DECEMBER  1920cfc  1919 

Tlin  Buroau  of  lAihov  Statistics  of  the  U.  S.  Dt'piirtniont  of 
Labor  received  and  tabulated  reports  concerning  the  volume 
of  employment  in  Dec.  1920,  from  representative  establish- 
ments in  13  manufacturing  industries  and  in  bituminous  coal 
mining.  The  questionnaire  sent  out  by  the  Bureau  asks 
that  figures  relating  to  employees  and  earnings  be  reported 
for  the  pay  roll  period  ending  nearest  the  fifteenth  of  the; 
month,  and  requests  a  report  of  any  changes  in  rates  of 
wages  which  occur  between  Nov.  15  1920  and  Dec.  15  1920. 
As  to  the  December  1920  and  1919  comparisons,  the  Bureau 
in  a  statement  made  public  Jan.  IS  said: 

Comparing  the  figures  of  Dec.  1920.  with  those  for  identical  establish- 
ments for  Doc.  1919.  it  appears  that  in  4  Industries  there  was  an  Increase 
in  the  number  of  persons  employed,  while  In  10  there  was  a  decrease.  The 
largest  increase,  41 .2%  is  .shown  In  coal  mining.  This  figure  is  mainly  due 
to  strike  conditions  a  year  ago.  Car  building  and  repairing  shows  an 
Increase  of  1.3.8%  and  paper  an  Increase  of  0.9%.  The  largest  decreases, 
62.4%  and  51. 4%  appear  In  woolen  and  In  hosiery  and  underwear,  respec- 
tively.    The  smallest  decrease,  6.9%  appears  m  cigars. 

Four  of  the  14  industries  show  increases  in  the  total  amount  of  the  pay 
roll  for  December  1920,  as  compared  with  Dec.  1919.  The  most  Important 
percentage  increase  220.3,  Is  shown  in  coal  mining,  which  is  explained  above. 
Respective  increases  of  34. 6%,  14%  and  6.8%  appear  in  car  building  and 
repairing.  Iron  and  steel,  and  paper.  Decrea.ses  of  55.6%,  54.1%  and 
50.4%  are  shown  in  woolen,  hosiery  and  underwear,  and  men's  ready-made 
Clothing.     A  decrease  of  10.8%  is  reported  in  cigars. 


COMPARISON 

OF    EMPLOYMENT    IN 

IDENTICAL    ESTABLISHMENTS 

IN    DECEMBKR.     1919,    AND    DECIMBER,    1920 

1 

%  of 

%  Of 

\'o.of  Perioc 

Number  on 

In- 

Amount  of  Pay-Roll 

In- 

'Estab- 

of 

Pay-Roil 

crcasi 

in  December. 

crease 

Industry. 

lish- 

Pay- 
Roll. 

in  Decanber. 

or 
De- 
crease . 

or 
De- 

■rease . 

1919. 

1920. 

1919. 

1920. 

Iron  a,iid  sieel-. 

97 

'4  mo 

128.041 

132,390 

-fS.-? 

$8,643,903 

89,850,831 

+  14.0 

Automobiles  ... 

42 

1  weel 

133,950 

91,420 

—31.8 

4,074,516 

2,561,220 

—37.1 

Car  building  an. 

repairing 

53 

H  mo. 

48,908 

55.640 

-f-13.S 

3,088,160 

4,156.20t 

+  34.6 

Cotton  mfg 

56 

1  week 

57.375 

51,22( 

—  10.7 

1,151,123 

874„382i— 24.0 

Cotton  finlshinf. 

16 

'* 

13,295 

9,83C 

—26.1 

323,477 

239,083 

—26.1 

Hosiery  and  un- 

derwear   

56 

" 

30,26C 

14,719 

—51.4 

567,811 

260,452 

—54.1 

Woolen 

51 

" 

49,391 

23,49-, 

—52.4 

1,269,780 

563,728 

—55.6 

Silk 

37 

45 

2  wks. 
1  week 

17,137 
25,893 

13,14k 
16,04r 

—23.3 
—38.0 

758,511 
907,749 

569,487 
449,971 

—24.9 

Men's  clothing. 

—50.4 

Leather  

29 

" 

13.629 

9,26P 

—32.0 

337,873 

242,521 

—28.2 

Boots  and  shoes. 

75 

" 

61,232 

42,04i 

—31.3 

1,518,021 

931,270 

—38.7 

Paper  making. - 

50 

•' 

28,613 

28,883 

-fO.9 

727,123 

776,912 

+  6.8 

Cigars       

5fi 

•       T,  r^ 

18,288 

17,02( 

—6.9 

399,070 

355.965 

, — 10.8 

rr..'     ' 

1  S'-.t;  n«ri  4.220.3 

Comparative  data  for  Dec.  1920,  and.-Nov.  1920,  appear  In  the  following 
table.  The  figures  show  that  In  2  Industries  there  was  an  increase  in  the 
number  of  persons  on  the  pay  roll  In  Dec.  as  compared  with  Nov.  and  in  12 
a  decrease.  The  increases  are  2.1%  in  boots  and  shoes,  and  0.6%  in  coal 
mining.  The  largest  decrease,  22.2%,  occurs  in  hosiery  and  underwear, 
while  both  woolen  and  men's  read-made  clothing  show  a  decrease  of  18.8%, 
A  decrease  of  03%  is  reported  in  cigars. 

In  comparing  Dec.  with  Nov.  4,  industries  show  an  increase  In  the 
amount  of  money  paid  to  employees  and  10  a  decresise.  The  most  im- 
portant increase  is  12%  in  cotton  finishing  .In  coal  mining,  an  increase  of 
5.3%  appears.  The  smallest  increase  1.4%,  is  shown  In  the  boot  and  shoe 
Indu.stry.  Percentage  decreases  of  18.7,  17.8,  and  16.6  appear  in  hosiery 
and  underwear,  men's  ready-made  clothing,  and  woolen,  respectively. 
A  decrease  of  1%  appears  in  car  building  and  repairing. 

COMPARISON  OF  FMPLOVMENT  IN  IDENTICAL  ESTABLISHMENTS  IN 
NOVEMBFR.  AND  DECEMBER,  1920. 


No .  of 

Perioc 

Number  on 

%  of 

%  of 

Estab- 

of 

Paij-Roll  in 

Inc. 

Amount  of  Pay-Roll  in 

Inc. 

Industry. 

lish- 
ments 

Pay- 
Roll. 

or 
Deer. 

Nov.        Dec. 

November 

December 

Deer. 

1920. 

1920. 

1920. 

1920. 

Iron  and  steel. . 

98 

'A  mo. 

145,565 

132,61C 

—8.9 

$11,274,346 

$9,879,643 

—12.4 

Automobiles  ... 

40 

1  week 

95,550 

89,83C 

—5.1 

2,760,686 

2,500,442 

—9.4 

Car  building  and 

repairing 

54 

H  mo. 

61,156 

58,681 

—4.0 

4,437,994 

4,393,173 

—1.0 

Cotton  mfg 

56 

1  week 

54,021 

52,11; 

—3.5 

1,046,225 

918,394 

—12.2 

Cotton  finishing 

16 

" 

9,954 

9,830 

—1.3 

213,379 

239,083 

+  12.0 

Hosiery  and  un- 

derwear   

62 

" 

20.576 

16,011 

—22.2 

347,892 

282,668 

—18.7 

Woolen 

51 

'• 

28,920 

23,49-: 

— 18;8 

675,566 

563,728 

—  16.6 

Silk 

35 

2  wks. 

13.. 578 

12.604 

—7.2 

536,916 

553,804 

+  3.1 

Men's   clothing. 

49 

1  week 

20.039 

16,279 

—  18.8 

555.875 

456,791 

—  17.8 

Leather 

31 

" 

10,644 

9,939 

—6.6 

274,605 

256,680 

—6.5 

Boots  and  shoes. 

72 

" 

40,498 

41,33( 

+  2.1 

903,437 

916,263 

+  1.4 

Paper  making.. 

50 

*' 

29,905 

28,883 

—3.4 

880,361 

776,912 

—  11.8 

Cigars 

58 

" 

17.332 

17.279 

—0.3 

369.828 

359.332 

—2.8 

Coal   (bit I'm  ).. 

79  Iu  mo.l  23. 25.'^!  23  3«-l    +0  6 

2,021.068 

2,129.9621    +5.3 

Changes  in  Wage  Rates  and  Per  Capita  Earnings. 

In  10  of  the  14  industries  there  were  establishments  reporting  wage  rate 
changes  during  the  period  Nov.  15  to  Dec.  15  1920. 

Iron  and  Steel;  One-half  of  the  force  in  one  establishment  was  granted  an 
increase  of  12  % .  Another  establishment  gave  a  4  %  Increase  to  8.6%  of  the 
force.  Following  a  period  of  Idleness,  the  puddlers  in  6  mills  resumed 
work  at  an  increase  of  4.8% .  In  one  plant,  time  and  one-half,  or  approxi- 
mately 13.7%,  was  eliminated.  A  decrease  of  15%,  to  95%  of  the  employees 
was  reported  by  one  concern,  while  another  concern  made  a  10%  decrease, 
but  the  percentage  of  employees  affected  was  not  stated.  The  per  capita 
earnings  reported  for  this  pay  roll  period,  as  compared  with  the  pay  roi] 
perint'  for  >';>v.  1920,  show  a  decrease  of  3.8%,  owing  to  general  lack  of  work 


Automobiles. — The  entire  force  in  one  plant  had  a  wage  decreaise  of  25%" 
One  establishment  report<!d  dccTease.s  ranging  from  12  to  15%,  which 
affected  10%  of  the  employees.  Seventy  per  cent  of  the  men  in  another 
establishment  rewlved  a  d«;creas<!  of  10%.  General  buiilncss  depression 
was  n^porUKl  throughout  the  industry,  there  being  little  demand  for  their 
product.  Comparing  the  per  capita  earnings  of  employees  for  this  month 
over  last  month,  a  decrease  of  3-7%  is  shown. 

Car  building  and  repairing:  Iteductlons  ranging  from  10  to  15%  in  the 
number  of  men  employed  were  reported  In  many  instances.  The  per 
capita  earnings  were  3.2%i  higher  than  during  the  previous  month. 

Cotton  Manufacturiny. — One  concern  reported  a  25%  decrca-se  and  two 
other  concerns  a  decn;ase  of  20%,  affecting  all  employees.  The  entire 
force  in  one  plant  received  a  decrease  of  18!^%.  .Seven  cstablLshmeDt£ 
reported  a  wage  rate  decrease  of  15%  affecting  all  the  employees.  In  one 
establishment  95%  of  the  employees  had  a  decrease  of  15%.  while  all  of 
the  employees  In  another  establishment  rea-lved  a  decrease  of  10%.  The 
per  capita  earnings  of  the  workers  decreased  9%  during  thLs  month  as 
compared  with  last  month.  Many  establtshment.s  were  working  part  time 
and  curtailment  of  production  was  reported. 

Hosiery  and  Vndenrcar. — Owing  to  lack  of  orders,  many  mills  were  par- 
tially closed  down.  All  the  employees  In  one  establishment  received  a  wage 
decrease  of  33  1-3%.  A  decrease  of  18  2-3%  was  reported  by  one  plant, 
affecting  the  entire  force,  while  another  plant  reported  a  decrease  of  15%, 
affecting  20%  of  the  force.  Decreases  ranging  from  5  to  30%  were  made  to 
all  employees  in  one  concern.  Another  concern  made  a  10%  decrease  to  all 
workers.  While  fewer  persons  were  employed  during  this  period,  due  to 
Slack  business,  the  per  capita  earnings  increased  4.4%. 

Silk. — About  one- half  of  the  plants  were  partially  closed  down.due  to  the 
prevailing  duil  sea.son.  A  wage  decrease  of  18% .  affecting  75%  of  the  force, 
was  reported  by  one  mill.  Two  plants  made  respective  decreases  of  15% 
and  10%  to  all  employees.  In  one  establishment  a  bonus  of  10%  and  a 
dividend  of  5%  were  discontinued.  An  increase  of  11.1%  In  per  capita 
earnings  is  shown  in  comparing  December  with  November  figures. 

Aden's  Ready-made  Clothing. — Due  to  lack  of  orders,  a  majonty  of  the 
plants  did  not  work  full  time  and  general  business  depression  was  reported. 
About  15%  of  the  force  in  one  establishment  received  an  increase  but  the 
amount  was  not  stated.  An  increase  of  1.2%  in  per  capita  earnings  was 
shown  for  this  payroll  period  over  that  of  the  previous  month. 

Leather. — One  tannery  granted  a  bonus  for  full  tinie  service.  A  decrease 
in  output  was  reported  by  several  plants,  while  one  made  a  decrease  of  10% 
in  wage  rates,  but  did  not  .state  the  number  of  employees  affected.  An 
increase  of  less  than  1  %  was  shown  In  per  capita  earnings  during  this  month 
as  compared  with  November. 

Boots  and  Shoes. — One  concern  reported  a  5%  increase  affecting  8%  of 
the  employees.  On  account  of  lack  of  orders,  the  production  of  the  factories 
was  smaller  and  the  per  capita  earnings  were  0.6%  less  in  the  month  of 
December  than  for  the  corresponding  pay  roll  period  in  November. 

Paper. — A  decrease  of  20%  was  reported  by  one  plant,  affecting  the  entire 
force.  The  per  capita  earnings  decreased  8.6%  since  the  November  pay 
roll  period. 

Cigars. — In  two  establisliments  the  granting  of  a  10%  bonus  was  dis- 
continued., One  plant  granted  an  increase  of  7.7%  to  workers  returning 
after  a  period  of  strikes.  In  some  plants  the  number  of  days  worked  per 
week  was  reduced,  causing  the  per  capita  earnings  to  be  lessened  2.5%. 

Bituminous  Coal. — Many  coal  mines  resumed  full  operations  and  are 
employing  a  larger  force  of  men.  Comparing  the  figures  for  this  month 
with  the  previous  month,  the  per  capita  earnings  show  an  increase  of  4.8%. 


SENATOR    C ALDER'S    COMMITTEE    DECLARES    FOR 
REGULATION  OF  THE  COAL  INDUSTRY. 

The  investigation  of  the  fuel  situation  in  the  United  States 
which  the  Senate  Committee  on  Reconstruction  has  been 
conducting  has  led  the  committee  to  frame  a  biU  advocating 
rigid  coal  control.  The  measure,  to  be  known  as  the  Federal 
Coal  Act,  was  introduced  by  Senator  Calder,  Chairman  of 
the  committee,  on  Jan.  12.  In  brief,  it  provides  for  the 
licensing  of  coal  operators  and  dealers,  a  tax  on  brokers' 
and  jobbers'  sales,  the  pubUshing  of  profits,  and  empowers 
the  President  to  fix  prices  and  profits  in  emergency  and 
revoke  licenses  of  profiteering  coal  concerns.  Senator 
Calder  has  issued  the  following  statement  in  explanation 
of  the  bill: 

Pinmarily ,  this  is  a  bill  to  provide  for  current  r^ular  impai^ial  publicity 
by  reports  through  government  agencies  of  the  essential  facts  concerning 
the  coal  industry  and  trade  for  the  benefit  of  all  concerned,  instead  of 
having  the  facts  gathered  by  those  In  the  industry  and  used  or  divulged  only 
as  suits  their  whim  or  purpose. 

Our  investigation  has  disclosed,  first  that  even  after  enjoining  a  govern- 
ment agency,  the  Federal  Trade  Commission,  from  gathering  such  facts  for 
general  use  and  dissemination,  the  bituminous  coal  Industry  through  their 
national  association  and  in  branches  have  gathered  from  its  members  all 
that  the  Federal  Trade  Commission  requested  and  many  more  items,  and, 
second,  that  while  these  facts  were  then  known  to  the  coal  operators  they 
have  induced  biased  and  self-seiving  publicity  propaganda,  even  boasting 
of  having  gotten  their  story  out  through  The  Associated  Press  as  Associated 
Press  news. 

Your  committee  believes  a  regular  and  impartial  disclosure  of  the  facts  of 
the  industry  by  districts  as  to  supply  and  mine  costs  and  prices  will  do 
much  to  prevent  continuance  or  recurrence  of  profiteering. 

To  enforce  the  giving  of  accurate  figures  the  biU  proposes  a  licensing 
system  of  all  operators  and  dealers  conditioned  normally  only  on  the  fiu:- 
nishing  of  the  required  information.  In  any  emergency  threatening  either 
unreasonable  prices  or  shortage  of  coal  supply  and  public  health  the  Presi- 
dent is  authorized  to  fix  thereupon  maximum  prices,  commissions  and  mar- 
gins over  the  whole  or  any  portion  of  the  United  States,  as  the  situation 
may  warrant,  and  he  may  then  revoke  the  license  of  any  one  charging  higher 
than  the  maximiun  price  fixed,  and  each  such  excess  charging  is  also  made  a 
misdemeanor.  This  section  also  authorizes  the  President  to  deal  in  coal 
and  control  its  production,  movement  and  distribution,  so  as  to  put  the 
government  and  not  those  self-intdrested  in  control  in  such  an  emergency 
when  the  usual  laws  of  trade  are  in  suspense,  but  limited  only  to  the  contin- 
uance of  the  emergency  and  in  the  protection  of  the  public  health. 

While  profiteering  has  been  both  proved  and  admitted,  there  exists  con- 
troversy as  to  exactly  who  is  responsible  and  to  what  extent.  For  example, 
as  to  the  900.000  tons  purchased  by  the  War  Department  on  the  spot 
market  in  1920.  the  figures  show  that  an  average  mine  price  greater  than  a 
reasonable  original  mine  price  separated  such  price  from  what  the  Govern- 
ment was  foiced  to  pay,  to  wit.  an  excess  of  S3  80  a  ton  average  for  the 
whole  amount  bought.     How  many  resales  and  profits  this  represents  Id 
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the  different  inwtance.s  only  a  complete  tracing  of  uach  carload  w.ll  dUtlusu. 

To  meet  siicU  a  Niluatlou  (and  ine  committee  feels  that  aiicU  leKis,ation 
will  be  helpful  on  the  high  cost  of  living  in  otner  lines)  the  bill  has  a  provision 
taxing  brokei-s'  sales  ahove  a  certain  maigin  for  the  sale  of  coal  had  direct 
from  the  producer,  and  taxing  such  sales  to  a  mucti  greater  point  on  subse- 
quent or  useless  pyramiding  sales  between  dealers.  This  is  calculated  to 
drive  coal  in  a  direct  cliaiinel  from  producers  lo  consumers,  and  keep  it 
out  of  the  wQirlpool  of  endless  commissions  and  margiiLs. 

To  prevent  profiteering  through  subsidiary  or  affiliated  concerns,  a 
practice  which  has  becom  •  general,  the  bill  provides  against  such  interested 
iasido  dealings  by  provisions  similar  to  Section  10  of  the  Clayton  Act 
prohibiting  such  dwiiiiigs  in  the  case  of  railroads. 

The  Committee  and  its  staff  have  quite  carefully  considered  the  provisions 
of  the  bill  and  have  taken  con.^iderable  counsel  on  them,  and  we  believe  its 
prompt  enactment  will  bo  a  distinct  forward  step  and  will  accomplish 
much  both  as  a  remedial  and  preventive  measure. 

•It  is  stated  that  prior  to  tho  iuti-oductiou  of  the  hill  evi- 
dence as  to  alleged  profitei>riiig  iu  bituiniiious  eoal  at  the 
expense  of  the  United  States  was  submitted  to  the  Depart- 
ment of  Justice.  This  information  has  not  been  made 
pubho,  being  held  to  be  of  a  confidential  nature.  It  is 
further  stated  that  prosecution  may  be  the  end  sought. 
•  The  Calder  measure  is  still  under  discussion  in  the  Senate. 


J.  D.  A.  MORROW  OF  NATIONAL  COAL  ASSOCIATION 
IN  ANSWER  TO  CHARGES  BEFORE  CALDER 
C  MMITTEE. 
Insisting  that  the  National  Coal  Association  has  been 
denied  the  opportunity  to  fully  offer  evidence  in  reply  to 
false  charges  and  insinuations  made  against  its  members 
and  officers  before  the  U.  S.  Senate  Committee  on  Recon- 
struction, J.  D.  A.  Morrow,  Vice-President  of  the  Associa- 
tion, in  a  letter  to  Senator  Calder  on  Jan.  13  withdrew  a 
request  made  to  the  Senator,  for  further  appearance  befon; 
that  committee.  Mr.  Morrow  asked  for  the  return  of  all 
documents  seized  from  the  records  of  the  National  Coal 
Association  by  the  committee's  representatives  on  Dec.  18, 
and  makes  it  plain  that  he  hopes  for  the  opportunity  to  appear 
before  some  other  Senate  Committee  later  on.  Mr.  Morrow 
dwells  upon  various  deductions  drawn  from  evidence  adduced 
by  the  committee,  saying  that  as  they  stand  upon  the  record 
they  are  flagrantly  unfair  to  the  National  Coal  Association. 
His  letter  to  Senator  Calder  reads  as  follows: 

January  13  1921. 
Senator  W.  M.  Calder,  Chairman  Special  Committee  on  Reconstruction  and 
Production.  Senate  Office  Building,  Washington,  D.  C. 
Dear  Sir: — For  the  past  tiiree  weeks  I  have  vainly  sought  an  opportunity 
to  appear  before  your  committee  to  complete  my  testimony  and  clear  up 
the  record  coveting  the  work  of  the  National  Coal  Association  and  condition  s 
in  the  soft  coal  industry.  Such  opportunity  has  been  postponed  by  you 
from  one  time  to  another.  I  now  note  that  you  have  introduced  a  bill  in 
the  Senate  providing  for  the  regulation  of  the  coal  industry,  with  a  state- 
ment that  it  represents  the  judgment  of  your  committee. 

During  your  investigation  of  the  National  Coal  Association  you  con- 
sidered variotxs  charges  against  this  organization,  its  members  and  the  work 
it  has  carried  on.  Dm-ing  my  examination  by  your  committee  on  Dec.  22 
and  23  your  committee  professed  a  desire  to  ascertain  all  the  facts  and  asked 
that  I  obtain  for  your  additional  information  on  various  points.  At  the 
same  time  I  stated  that,  on  behalf  of  this  ,\.?sociation  and  its  membersliip. 
I  desired  a  prompt  opportunity  to  state  in  detail  what  the  Association  had 
done  and  why,  and  to  submit  evidence  to  disprove  various  charges  against 
officers  and  committees  of  this  organization.  Without  having  had  such 
opportunity  to  submit  publicly  these  additional  pertinent  facts,  your  record 
as  it  stands  is  incomplete,  inaccurate  and  unfair  to  this  Association. 

In  the  examination  of  witnesses  before  your  committee  the  charge  was 
entertained  and  given  wide  publicity  that  Inter-State  Commerce  Commi.s- 
sion  Ser\-ice  Order  No.  10,  issued  for  the  purpose  of  increasing  coal  ship- 
ments to  the  Northwe.stern  States,  and  that  Service  Order  No.  11,  i.ssuod  to 
Increase  the  coal  movement  to  New  England,  wore  really  designed  to  effect 
the  can-.ellation  and  abrogation  of  coal  contracts  and  did  result  In  such  can- 
cellation and  a  consequent  marked  increase  in  tne  pi  ice  of  coal.  The  evi- 
dence In  our  own  records  shows  conclusively  that  our  recommendation  of 
these  two  service  orders  was  conditioned  upon  an  immediate  increase  in 
CT  supply  to  the  coal  mines  su'ficlent  to  enable  the  mine  operators  to  ship 
5.000.000  additional  tons  of  bituminous  coal  monthly,  and  that  these  service 
orders  were  designed  and  Intended  simply  to  direct  the  flow  of  that  increased 
output  which  accordingly  would  not  have  Interfered  In  any  manner  with 
the  deliveries  which  contract  customers  were  already  obtaining  upon  their 
contracts.  Moreover,  there  was  never  at  any  time  any  Intention  to  have 
these  orders  cancel  or  abrogate  contracts  nor  did  they  have  that  effect. 
Far  from  increasing  the  price  of  coal ,  the  evidence  shows  that  tho  price  of 
bituminous  coal  in  the  open  market  began  to  recede  from  the  first  week  In 
August,  when  these  orders  became  effective,  and  steadily  continued  to  de- 
cline thereafter  as  a  direct  result  of  the  two  orders  referred  to.  In  conjunction 
with  Service  Order  No.  7. 

It  has  also  been  charged  that  the  Northwest  had  contracted  for  14,000,000 
tons  of  soft  coal  last  spring  at  $3  50  per  ton  or  less,  and  that  the  effect 
of  Service  Order  No.  10  was  to  cancel  these  contracts  and  to  permit  the 
shipment  of  that  tonnage  at  high  spot  market  prices.  We  have  irre- 
futable evidence  to  prove  that  the  Northwest  never  had  14,000.000  tons  of 
coal  imder  contract  last  spring  at  $3  50  per  ton  nor  at  any  other  price  nor 
anything  like  the  tonnage  named. 

Because  the  National  Coal  Association  during  the  past  fiscal  year,  after 
the  failure  of  the  Congressional  appropriation,  paid  the  salaries  of  foiu" 
clerks  in  the  United  States  Geological  Survey  in  order  to  carry  on  the 
compilation  of  coal  statistics,  and  because  some  Illinois  operators  objected 
last  July  to  a  slight  change  in  the  form  of  report  for  the  State  of  Illinois 
which  had  been  adopted  by  the  Survey  a  few  weeks  previous,  it  was  widely 
assumed  and  even  charged  that  the  National  Coal  Association  or  its  members 
improperly  Influenced  the  coal  statistics  of  the  United  States  Government. 
These  charges  have  been  made  regardless  of  the  fact  that  the  pajiiients  to 
these  four  clerks  were  made  with  the  knowledge  and  approval  of  the  Director 
of  the  United  States  Geological  Survey,  and  with  the  knowledge  of  the 
Senate  Sub-Committee  on  .Appropriations  which  considered  the  matter,  and 
that  the  whole  matter  was  also  fully  explained  to  the  Frelinghuysen  com  - 


mittee  last  siuumer.  On  Dec.  29  1  truusnultud  ;»  letter  to  your  tommiiuw 
from  an  Illinois  operator,  explaining  fully  and  jualifyliig  completely  the 
objtvtion  of  the  Illinois  producers  In  question  lo  the  form  of  reiKirt  mon- 
tioned.  1  rtH|Ui*>led  that  this  letter  be  put  Into  the  r«-«jrd  of  your  Com- 
mittee and  be  made  public.  Your  <  "omnilttee  hua  ntn'er  oven  jickuowledged 
the  receipt  of  that  letter  and  has  given  no  opjiortuuily  to  the  lUiuois  cxjal 
operators  lnvolv«xl,  the  National  (-oal  A«h(ic1alion  nor  the  Direc-tor  of  the 
Unittxl  Ntate«  (lixilogical  Survey  to  explain  and  make  clear  the  entire 
propriety  of  this  transaction. 

As  a  result  of  incomplete  and  inconcliuivo  evidence  before  your  Com- 
mittee the  Wutklns  Coal  Co.  of  New  York  and  l>eniu>ylvania  ha£  been 
publicly  charged  with  making  a  jirofit  of  $6  a  ton  on  coal  which  went 
to  the  War  Department.  Y'our  Committee  was  promptly  advised  by  the 
Watkins  Coal  (?o.  that  none  of  this  coal  came  from  its  own  mines,  and  that  it 
actually  received  a  gross  comnilsslon  of  less  than  25  cema  a  ton  on  this  coal. 
Tho  officials  of  the  Watkins  (-'o.  demanded  an  immediate  opfKirtunity  to 
appear  before  your  Committoo  and  state  these  fact*  for  the  record.  Al- 
though this  baseless  charge  of  profltt-ering  against  the  Watkins  Coal  Co. 
has  bei-n  widely  circulated  to  the  serious  injury  of  that  company,  and  so 
far  as  known  stands  uncorrectwl  in  your  record,  thene  officials  have  never 
been  given  an  opportunity  to  appear  before  your  (^oiumitlee. 

In  tho  statement  which  you  made  to  the  Senate  In  prt«ontlng  your  bill 
you  declare  that  this  Association  enjoined  the  Ktxleral  Trade  Commission 
from  gathering  certain  Infomiation  regarding  ooal.  The  testimony  before 
your  CommitttH!  shows  that,  in  the  Court  action  rofiTred  to,  the  Federal 
Trade  Comnii.ssiou  attempted,  under  penalties,  to  Impose  regulations  upon 
the  coal  industry  which  the  coal  opca-ators  were  advised  it  had  no  legal 
authority  to  impose.  Similar  attempts  upon  other  business  were  met  by 
similar  court  action  by  other  bu.siness  organizations.  Tht«e  btisinuss  men. 
in  order  to  protect  what  they  believed  to  be  their  constitutional  rights  as 
citizens  of  this  Republic,  had  no  alternative  but  to  go  into  court  to  stop 
such  unauthorized  action. 

You  also  charge  that  the  coal  operators  "have  induced  biased  and  self- 
serving  publicity  propaganda,"  giving  the  impression  that  the  statistical 
reports  recently  obtained  from  our  members  were  used  for  this  purpose. 
That  is  not  true.  This  Association  has  not  Issued  a  single  statement  nor 
given  out  a  single  interview  in  which  any  conclusloas  have  been  based  upon 
the  facts  derived  from  these  statistical  reports.  However,  thowe  reports 
were  being  obtained  in  the  expectation  that  the  information  thus  secured 
would  be  made  public  in  accurate  tabulated  form.  That  purpose  will  be 
carried  out  immediately  with  respect  to  ail  the  reports  which  were  received 
and  which  have  been  in  the  hands  of  your  committee  long  enough  to  insure 
a  complete  check  on  the  accuracy  of  any  statements  to  be  made  by  this 
Association  from  them. 

You  make  the  charge  that  the  National  Ooal  Association  has  carried 
on  a  biased  and  misleading  publicity  propaganda,  and  give  the  impression 
that  the  Associated  Press  has  been  duped  into  carrying  statements  of  this 
organization  as  Associated  Press  ne\vs.  In  the  particular  Instance  upon 
which  this  charge  presumably  is  based,  the  coal  producers  at  a  general 
meeting  in  Cleveland  were  considering  a  communication  from  the  Attorney 
General  in  which  they  had  been  urged  to  act  upon  coal  prices.  Because 
of  the  possibility  of  being  charged  with  violation  of  the  Sherman  Anti- 
Trust  Act,  they  were  proceeding  with  extreme  care  under  advice  of  counsel. 
It  was  impressed  upon  all  persons  connected  with  this  meeting  that  no 
statements  should  be  made  except  in  written  form,  after  approval  by  com- 
petent counsel.  When  the  newspaper  and  pre.ss  association  representatives 
sought  information  as  to  the  meeting,  they  were  given  carefully  prepared 
statements  with  a  brief  explanation  of  the  importance  of  an  accurate  report 
being  made.  Under  the.se  circumstances  it  was  only  natural  that  the  news- 
paper represenattives  would  use  these  statements  largely  verbatim. 

Since  its  organization,  the  National  Coal  Association,  from  time  to 
time,  has  answered  the  inquiries  of  newspaper  men  and  has  given  them 
information  on  the  soft  coal  industry  as  accurately  as  po8.sible  whenever 
they  desired  it  or  it  was  deemed  of  public  interest.  -From  your  statement 
it  might  be  inferred  that  throughout  the  past  three  years  this  organization 
has  regularly  and  persistently  been  deceiving  and  deluding  newspaper 
men  with  regard  to  conditions  in  the  bittiminous  coal  Industry.  The 
newspapers  have  been  able  to  utilize  their  own  means  of  checking  the 
reliability  and  accuracy  of  our  statements  and  they  have  at  all  times  used 
their  own  discretion  in  publishing  them. 

In  view  of  the  fact  that  you  have  apparently  concluded  your  investigation 
of  this  As.sociation,  and  have  introduced  Senate  Bill  No.  4828,  embodying 
your  conclusions  for  the  regulation  of  the  coal  industry,  I  feel  that  it  would 
be  a  waste  of  your  time  and  mine  to  submit  any  further  evidence  now  to 
your  committee,  no  matter  how  pertinent  and  Important  that  information 
may  be.  We  shall  expect  to  present  all  tho  facts  to  some  other  committee 
of  the  Senate  in  the  hope  that  it  wiU  have  more  time  at  its  disposal  to 
consider  legislation  of  such  importance  as  your  bill  proposes.  1,  therefore, 
withdraw  my  request  for  a  further  hearing  before  your  committee. 

1  assume,  also,  that  you  have  no  further  use  for  the  original  letters  and 
other  documents  which  your  representatives  -^ook  from  the  office  of  this 
Association,  and  I  respectfully  request  that  tlie.v  be  returned  to  me  at  once. 

Since  this  whole  matter  has  become  a  subjn-t  of  widesprezkd  interest  and 
publicity ,  I  think  it  entirely  fitting  that  I  make  this  letter  public. 
Yours   very    truly, 

J.  D.  A.  MORROW, 
Vice-President.  The  National  Coal  Association. 


GEO.  OTIS  SMITH  OF  U.  S.  GEOLOGICAL  SURVEY  OX 
REASONS  FOR  LAST  YEAR'S  COAL  SHORTAGE. 
The  underlying  caused  of  what  he  characterizes  as  the 
"most  acute  car  shortage  in  history,"  that  of  1920,  with  the 
consequent  bituminous  coal  shortage  and  abnormal  prices 
on  spot  coal,  are  discussed  by  George  Otis  Smith,  Director 
of  the  United  States  Geological  Survey,  in  a  letter  to  Senator 
Edge  of  New  Jersey,  member  of  the  U.S.  Senate  Committee 
on  Reconstruction  and  Production,  which  is  investigating 
the  coal  industry.  His  letter,  which  was  wTitten  to  the  Sen- 
ator in  reply  to  the  latter's  request  for  the  Director's  views, 
answers  those  who  have  raised  doubt  as  to  the  actual  ex- 
istence of  a  coal  shortage  during  last  summer  and  fall.  The 
emergency.  Director  Smith  states,  was  a  real  one,  and  he 
goes  on  to  show  that  it  was  only  through  efforts  of  the  bitum- 
inous coal  operators,  in  co-operation  with  the  railroads  and 
the  Inter-State  Commerce  Commission,  that  the  acute 
situation  was  overcome.  Answering  the  question  why,  with 
so  large  an  aggregate  output  of  coal  for  the  year,  there  could 
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have   been  a  period   of  shortage,    Director  Smith's  letter, 
made  public  Jan.  l/},  says: 

Thf  alienor  is  llial  the  oulpul  wu"  not  uvailablo  when  neodod,  and  that 
the  consumer  iirid  no  assunmce  that  It  would  Ix;  foithcomlnR.  The  cumu- 
lutlve  effect  of  tnree  unexpected  occurrem-es — th(!  binimlnous  coal  strike 
In  the  wint<'i  of  1019.  lh<'  storms  of  Kcliruary  1920.  and  the  switcliinen's 
strikes  of  liust  spring — had  cut  into  the  normal  output  of  coal  by  .  ometliin!{ 
like  40.000.000  tons. 

Going  into  an  analysis  of  high  prices,  into  which  the  Senate 
Committee  has  been  inquiring.  I)in>ctor  Smith  tells  the 
Senator  that  "only  a  portion  of  the  tonnage  wa.s  sold  at  tlx'sc 
prices"  during  the  shortage  emergency.  "The  bulk  of  the 
tonnage  remained  as  before,"  he  says,  "under  contract  at 
prices  negotiated  before  the  sln^rtage  was  forewen."  Direc- 
tor Smith's  statement  as  to  high  pri(!es  bears  out,  it  is  (daimed. 
the  oft-repeated  assertion  of  responsible  operators  that  the 
great  proportion  of  the  industry  did  not  take  advantage  of 
the  shortage  stringency.  Emphasizing  the  distinction l)c- 
tween  the  coal  that  moved  under  contract  and  that  which 
went  to  the  open  or  "spot"  market.  Director  Smith  says 
that  the  latter  product  constituted  only  a  small  proportion 
of  the  entire  bituTninous  production  of  the  country.  It 
was  in  the  coal  going  to  the  open  market,  miich  of  it  from 
"snowbird"  min<!s,  he  said,  that  the  opportunity  was  af- 
forded for  speculation  and  the  resultant  high  prices.  He  de- 
scribes a  condition  of  disorder  and  confusion  in  the  open  mar- 
ket, where  consumers  were  frantically  "bidding  against  them- 
selves" for  what  spot  coal  happened  to  be  available.  The 
high  prices,  wherever  they  existed,  he  say.s,  were  "inherent 
in  the  situation"  thcit  developed  as  an  outcome  of  the  car 
shortage.  Dir<H'tor  Smith  point.^  out  that  "at  any  one  tim.e 
the  bulk  of  the  coal  shipped  is  under  contract  and  only  a 
portion  of  it  is  available  to  meet  the  spot  demand."  He 
says  further: 

Now  in  times  of  shortage,  this  margin  Ijotween  the  coal  production  and 
the  contract  coal  which  is  free  to  satisfj'  the  spot  demand  is  greatly  restricted. 
At  the  same  time  the  numVjer  of  consumers  desiring  to  purchase  spot  coal 
increases,  for  the  very  fact  of  the  shortage  u.sually  means  curtailment  of 
production,  and  the  operators  are,  therefore,  unable  to  meet  the  quotas 
called  for  by  their  contract . 

The  con.sumer  who  fancies  tiimself  protected  by  his  contract  may  find 
suddenly,  to  supplement  his  dwindling  rcceipt.s.  he  must  enter  the  spot  mar- 
ket. This  brings  about  a  condition  In  which  the  rigid  and  unyielding  de- 
mand for  coal,  sharpened  and  pointed  by  scarcity,  is  concentrated  upon 
the  narrow  margin  of  free  coal.  When  that  happens  the  price  is  likely  to 
ri.se  in  spectacular  fashion. 

Even  a  slight  mal-adjustment  between  supply  and  requirements  may 
cause  a  very  great  increase  in  spot  prices.  In  essence  this  is  what  happened 
in  the  year  1920. 

Going  into  the  cause  of  the  shortage  of  1920,  Mr.  Smith 
points  out  that  on  the  da^y  of  the  Armistice  the  quantity 
of  coal  in  storage  was  about  63,000,000  tons,  the  greatest 
in  the  history  of  the  country.  With  an  exceptionally  mild 
winter  in  1918-19,  and  with  the  market  for  coal  falling  off, 
consumers  withheld  arranging  for  their  stocks  of  coal  for 
the  following  winter,  he  says,  evidently  expecting  that  prices 
were  going  to  drop.  The  bituminous  strike,  which  affected 
the  entire  central  competitive  field  in  the  winter  of  1919-20, 
Mr.  Smith  goes  on  to  say,  entailed  a  loss  of  tonnage  of  ap- 
proximately 26,000,000  tons  of  soft  coal.  "As  the  strike 
progressed,"  he  goes  on,  "reserves  were  eaten  down  to  the 
bone,  and  during  the  last  days  before  the  settlement  which 
sent  the  men  back  to  work,  reports  of  physical  suffering  and 
actual  closing  down  of  plants  for  lack  of  fuel  began  to  be 
received."  After  the  miners'  .strike  production,  early  in 
1920,  at  once  leaped  ahead  with  every  prospect  of  an  ample 
output,  Mr.  Smith  writes,  but  just  as  the  transportation 
system  "was  again  functioning,"  there  came,  on  April  1, 
the  outlaw  switchmen's  strike.  He  also  had  the  following 
to  say: 

The  effect  on  the  production  and  distribution  of  coal  was  immediate  and 
far  reaching.  Production  fell  to  8,000,000  or  9,000,000  tons  a  week,  and 
throughout  the  month  of  April  and  most  of  May  the  weekly  rate  of  pro- 
duction was  less  than  the  current  constimption  plus  the  e.xports.  At  the 
same  time  coal  already  loaded  Into  cars  was  held  up  and  prevented  from 
reaching  the  consumer.  *  *  *  a  coimt  of  the  consumers'  stocks  made 
by  the  Geological  Survey  in  co-operation  with  the  Bituminous  Coal  Com- 
mission showed  that  on  June  1  commercial  consiuners  had  on  hand  only 
20,000,000  tons,  the  lowest  figure  on  record  during  the  period  over  which 
our  date  concerning  stocks  extends. 

The  result  was  a  condition  of  strass.  Many  consumers  were  actually 
short  of  coal,  and  many  other.s — particularly  the  public  utilities — hard  hit 
by  the  sharply  increased  prices.  The  Inter-State  Commerce  Commission, 
pressed  to  use  its  new  powers  under  the  Transportation  Act,  finally  declared 
that  a  condition  of  emergency  existed  and  on  the  20th  day  of  May  issued 
its  Service  Order  No.  1  to  overcome  the  congestion  and  expedite  traffic. 

In  my  opinion  that  declaration  of  an  emergency  was  justified  by  the  facts. 
The  Geological  Survey  in  its  weekly  reports  and  other  statements  on  the 
coal  supply,  issued  during  that  period,  scrupulously  refrained  from  the  use 
of  the  words  "shortage  of  coal , ' '  trusting  that  the  facts  concerning  production 
and  supply  would  speak  for  themselves. 

There  were  not  lacking  at  that  time  those  who  denied  the  existence  of  a 
shortage  and  predicted  that  the  output  during  the  remainder  of  the  year 
would  make  good  the  deficiency.  The  fact  that  the  deficiency  has  since 
then  been  largely  made  up  does  not  alter  the  reality  of  the  shortage  which 
existed  in  the  spring  and  summer.     It  was  not  indeed  as  acute  as  the  short- 


age of  the  winter  of  1917-18:  there  were  relatively  few  planu  which  actually 
shut  down  for  lack  of  coal,  but  stocks  were  low  and  the  coasumern  knew  It. 

DellverleH  on  contracts  were  Inadequate  to  meet  the  current  re<iuiremenu> 
of  many  plant.s,  which  were,  therefore,  forcfid  to  (inter  the  spoi  market. 
.Some  unscrupulous  operators  took  advantage  of  the  situation  by  neglecting 
their  contracts  and  ai>plylnK  on  the  spot  market  the  limited  tonnage  they 
wore  able  to  load  wi  h  the  existing  car  supply. 

The  maladjustment  betwcfrn  suj)i)ly  and  requirements  was  sufficiently 
grejit  to  bring  about  that  very  skyrocketing  of  j)rlce  which.  I  have  pointer! 
out  earlier.  Is  likely  to  occur  when  the  rigid  and  unyielding  demand  for  coal 
Is  concentrated  on  the  narrow  margin  of  free  coal  available  In  a  time  of 
.scarcity.  *  »  »  Consumers,  unable  to  obtain  the  coal  they  needed, 
and  uncertain  when  the  congestion  of  transportation  c:iu.s(xl  by  the  switch- 
men's strike  would  end  and  permit  the  resumption  of  normal  coal  ship- 
ments, bid  against  one  another,  sometimes  against  themselves. 

I'rices  rose  at  the  mines,  on  the  jobber's  market,  at  the  retail  dealers' 
yards.  At  the  point  of  consumption  thej-  rose  100.  200.  :j00.  400  or  even 
500%  above  the  Fuel  Administration  prices.  They  bfjro  in  many  Instances 
no  relation  whatever  to  the  cost  of  production.  At  this  point  it  is  necessary 
to  call  attention  to  the  fact  that  only  a  portion  of  the  tonnage  of  coal  moving 
at  the  time  was  sold  at  these  prices.  The  bulk  of  it  rer.ialned  as  before, 
under  contract  at  prices  negotiated  befort;  the  shortage  was  foreseen. 

The  suggestion  I  wish  to  make;  is  that  the  high  prices  were  inherent  in  the 
situation.  It  attracted  swarms  of  speculators,  a  flock  of  "snowbird" 
jobbers  and  operators  with  no  permanent  capital,  no  past  loei;es  to  recoup, 
no  .sense  of  responsibility  for  the  good  name  of  the  industry. 

Doubtless  there  were  also  many  un.scrupulous  operators,  jobbers,  and 
retailers  who  deliberately  took  advantage  of  the  situation  to  gouge  the  con- 
sumer; but  for  the  most  part  the  producers  and  dealers  in  coal  were  doing 
what  any  other  class  of  American  business  men  would  have  done.  Many 
a  jobber  and  retailer  caught  in  the  upward  movement  of  prires  lost  money, 
and  no  individual  could  hope  by  abstaining  from  accepting  the  prices  offered 
him  by  consumers  to  materially  check  the  upward  movement  of  price. 

A*'ler  emphasizing  the  efforts  of  the  operators,  the  Inter- 
State  Commerce  Commission  and  the  Railroacs  to  overcome 
the  deficit  in  output,  Mr.  Smith  .sa3's: 

That  the  deficit  is  being  overcome  is  shown  by  the  declining  prices  re- 
ported from  practically  all  districts.  When  prices  will  strike  bottom  de- 
pends more  than  anything  else  on  the  rate  of  output  in  the  next  few  weeks. 
Granted  no  further  interruption  before  many  weeks  are  passed,  we  shall 
have  a  condition  of  relative  oversupply  of  soft  coal,  with  many  mines,  es- 
pecially in  the  Mississippi  Valley,  clcsed  down  for  lack  of  orders. 

It  is  pointed  out  by  the  National  Coal  Association  that 
since  Mr.  Smith's  letter  was  written,  the  l)ituminous  coal 
situation  has  cleared  up  to  .s-uch  an  extent  that  many  mines 
have  beer,  (breed  to  shut  down  for  one  or  more  da.ys  a  week, 
through  lack  of  market,  while  prices  have  dropped  to  ex- 
tremely low  levels  in  every  field. 


NATIONAL  COAL  A^^SOCLmON  ON  BITUMINOUS 
COAL  PRICES. 

According  to  an  official  statement  of  the  National  Coal 
Association,  made  public  Jan.  17,  evidence  backing  up  the 
assertion  of  officials  of  the  Association  that  the  bulk  of 
bituminous  coal,  during  the  recent  coal  shortage  emergency, 
was  sold  at  the  mines  at  reasonable  prices,  giving  only  a 
fair  margin  of  profit,  has  been  found  in  reports  sent  in  to 
the  Association  by  operators  in  its  membership  covering  ton- 
nage produced  by  them  from  Jan.  1  to  October  1,  1920.  These 
reports  were  seized  on  Dec.  18  by  representatives  of  the 
Calder  Committee  from  the  Association's  offices  in  Wash- 
ington.    This  statement  also  says: 

The  operators'  reports,  embracing  494  producing  companies,  covered  an 
aggregate  tonnage  of  100,446,304  from  .January  1  to  October  30,  out  of  a 
total  soft  coal  production  for  the  entire  country  of  approximately  392.000,- 
000  tons  during  that  period.  The  reports  show  the  following  as  the  average 
of   production   cost;    sales   price  at  the  mines  and  margin: 

Average  sales  price  per  net  ton  at  the  mines $3.47 

Average  co.st   per  net   ton 2.76 

Average    margin __-__ -71 

The  margin  of  71  cents  a  ton,  it  is  pointed  out.  is  not  to  be  regarded  as 
profit,  for  out  of  it  lias  to  be  deducted  all  interest  on  bonds  and  borrowed 
money  and  all  income  and  excess  profits  taxes.  The  actual  average  profit, 
it  is  calculated,  would  be  nearer  3.5  cents  a  ton. 

The  operators'  reports  were  asked  for  in  questionnaires  sent  out  by  the 
National  Coal  A.ssociation  more  than  six  v.eeks  ago,  so  as  to  have  authentic 
information  to  offer  the  Calder  Committee  or  any  other  authority  that 
might  want  data  showing  preci.sely  what  the  soft  coal  operators  had  been 
getting  for  their  coal.  Of  the  operators  in  the  Association's  membership, 
494,  among  whom  were  most  of  the  largest  producers  in  the  various  fields, 
had  sent  in  replies  to  the  questionnaires  up  to  the  time  that  representatives 
of  the  Senate  Committee  entered  the  As.sociation's  headquarters  with  a 
subpoena  issued  by  the  Senate  Committee  and  proceeded  to  search  the 
records  of  the  As.sociatioii.  Among  other  things,  the  Senate  Committee's 
repre'^entatives  took  away  witli  tliem  all  the  reports  "that  had  been  re- 
ceived by  the  .Vssociation  in  reply  to  the  questionnaires.  These  were  later 
returned  to  the  .\ssociation,  when  an  opportunity  was  had  to  analyze  and 
tabulate   them. 

The  surreptitious  action  of  the  Senate  Committee  in  seizing  the  reports, 
with  its  attendant  newspaper  publicity,  had  the  effect  of  stopping  the 
forwarding  of  reports  from  remaining  operators  in  the  Association's  mem- 
bership, so  that  the  complete  record  of  the  tonnage  is  not  available.  But 
considering  the  proportion  of  tonnage  reported  upon,  the  prices  are  re- 
garded as  a  fair  average  for  tlie  country. 

An  analysis  of  the  operators'  figures,  as  disclosed  in  the  questionnaire 
reports,   covering  100.446.304   tons,    showed: 

That  38,704,997  tons  of  bituminous  coal — or  38.53%  of  the  total,  sold 
at  an  average  price  of  S2.62  at  the  mine  ;  that  the  average  cost  of  produc- 
tion wa-  $2.34  per  ton,  and  the  average  margin  28  cents  per  ton. 

That  39,829,141  tons — or  39.6.5<~r  of  tlie  total,  sold  at  an  average  of 
$2.46  per  ton,  with  an  average  cost  of  $2.84  a  ton  and  an  average  margin 
of  62  cents  a  ton. 

That  14,067,443  tons — 14';i;  of  the  total,  sold  at  an  average  price  of 
$4.36  per  ton,  with  an  average  cost  of  $3.17  and  an  average  margin  of 
$1.19. 
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That  4,000,000  tons  were  sold  at  the  iiiiiies  at  an  average  of  $5.41  a  ton; 
2,000,000  tons  at  an  average  of  $0.44,  and  1,335,000  tons,  or  1.33';c  of  the 
total  at  prices  in  excess  of  $7. 

It  is  poiiited  out  that  all  prices  averaging  over  $5  were  confined  to  a 
little  over  7%  of  the  entire  production  reported  upon.  These  prices  pre- 
vailed at  tlie  smaller  mines,  wliicli  have  a  hi^h  priMluction  cost,  and  many 
of  wliich,  producing  a  lower  quality  of  coal,  must  operate  at  a  loss  under 
ordinary  marliet  conditions,  or  must  shut  down  entirely.  In  reality,  they 
oonstitutt'  a  reserve  output  which  comes  into  the  market  only  when  the 
demand  is  extraordinarily  great,  as  it  was  during  the  last  yeiir's  shortage 
emergency. 

In  commenting  upon  the  showing  made  by  tliese  mine  reports,  J.  1).  A. 
Morrow,    Viee-l'resident    of   the   National    Coal    Association,    said: 

"It  is  clear,  from  the  confidential  reports  of  these  producers,  that  loose 
and  widespread  charges  of  general,  indiscriminate,  conscienceless  profiteer- 
ing on  the  part  of  the  bituminous  coal  mine  operatoi-s  are  absolutely  base- 
less and  witliout   justification." 


FEDERAL    TRADE    COMMISSION'S    INQUIRY'    INTO 
LUMBER  TRADE— INVESTIGATION  OF  DEPART- 
MENT OF  JUSTICE. 

Information  resulting  from  an  inquiry  into  the  lumber 
trade  whi(^h  it  i.s  now  condiieting,  was  presented  to  the 
U.  S.  Senate  by  the  Federal  Trade  Oommission  on  .Ian.  10. 
In  its  letter  of  transmittal  the  Commissicm  said: 

The  attention  of  the  Federal  Trade  Commission  has  been  directed  to  the 
Congressional  inquiry  upon  the  suhjtx;t  of  housing  and  roconsturction 
through  the  hearings  before  the  t'oniiniltw  on  Housing  and  KiH;om»truction 
of  the  Senate,  at  which  certain  statements  have  been  made  respecting  the 
activities  of  those  engaged  In  the  manufacture  and  sale  of  building  materials. 

Recently,  at  the  request  of  the  Department  of  Justice,  an  extensive 
survey  of  all  the  associations  of  liunber  manufacturers  throughout  (he 
United  States  has  been  made.  The  data  collected,  as  fast  as  it  is  analyzed, 
is  being  transmitted  to  the  Department  of  Justice. 

The  Commission,  being  of  the  opinion  that  certain  data  typifying  the 
actions  of  the  lumber  manufacturers  through  their  respective  associations 
will  be  responsive  to  the  Congressional  inquiry,  submits  some  information 
which  it  has  iii  its  files  to  the  Congress,  pursuant  to  powers  granted  to  it 
under  section  6,  paragraph  (/)  of  the  Federal  Trade  Commission  Act. 
which  is  entitled  ".\n  Act  to  create  Fcxleral  Trade  Commission,  etc." 
approvtxl  Sept.  2G  1911. 

The  data  herewith  transmittiKl,  reveals  the  activities  of  the  lumber 
manufactures^  through  their  National  and  regional  associations,  and 
shows  their  attitude  and  activities  towards  National  legislation,  amend- 
ments to  the  revenue  laws,  elimination  of  competition,  of  competitive 
woods,  control  of  prices  and  production,  restriction  of  reforestration  and 
other  matters. 

The  investigation  which  is  being  conducted  by  the  De- 
partment of  .Justice  into  the  lumber  trade  is  directed  es- 
pecially to  the  yrllow  pine  industry.  The  Departments 
investigation  into  the  lumber  industry  and  its  proposed 
inquiry  into  the  building  materials  situation,  incident  to  the 
Lockwood  investigation  in  New  York,  are  both  being  con- 
ducted separately.  The  data  submitted  to  the  Senate  on 
Jan.  10  by  the  Federal  Trade  Commission  are  claimed  to  be 
informative  but  contained  no  conclusions.  The  report 
embodies  a  mass  of  correspondence  said  to  have  passed 
between  officials  of  regional  associations  relating  to  prices 
and  many  other  subjects.  It  is  set  forth  that  the  lumber 
manufacturers  in  the  approximately  ten  different  lumber 
sections  within  the  United  States,  have  organized  regional 
associations  which  have  formed  the  National  Lumber 
Manufacturers'  Association,  with  headquarters  in  Chicago. 
The  report  .says  that  the  National  Association  appointed  a 
special  committee  upon  "Government  relations"  the  func- 
tions of  which  were  fully  outlined  by  their  attorney,  L.  C. 
Boyle  of  Kansas  City,  with  offices  in  Washington,  in  a 
letter  dated  May  5  1919  to  Charles  S.  Keith,  President  of 
the  Southern  Pine  Association  and  "one  of  the  leading  offi- 
cials of  the  National  Association,"  which  the  Commission 
quotes  as  follows: 

To  my  mind  the  outstanding  opportunity  your  committee  has  to  serve 
the  industry,  and  also  the  country  at  large,  is  to  so  mobilze  its  units  that 
they  may  be  in  a  position  to  more  adequately  defend  themselves  against 
the  destructive  tendencies  of  the  hour.  The  result  can  be  aided  by  the 
industry  being  kept  fully  advised  through  your  committee  of  Govern- 
mental activities — political,  legislative  and  departmental — that  have  for 
their  direct  or  indirect  object  invasion  of  constitutional  guarantees.  Due  to 
this  character  of  information  the  operators  may  be  induced  to  pay  less 
attention  to  the  political  coraolexion  of  a  candidate  for  office  and  more 
attention  to  his  standing  as  a  bona  fide  American  citizen — one  who  under- 
stands that  we  live  under  a  CDUstitutional  form  of  government. 

The  report  offers  documents  in  support  of  alleged  charges 
that  the  association  had  consistently  sought  to  eliminate 
competition,  not  only  in  prices,  but  in  competing  woods, 
and  also  to  restrict  production  in  the  interest  of  price  levels. 


FINAL  CENSUS  RETURNS  SHOW  POPULATION  OF 
UNITED  STATES  105,708,771. 
The  final  figures,  as  submitted  to  the  Speaker  of  the  House 
of  Representatives  by  the  Director  of  the  Census,  place  the 
total  population  of  continental  United  States  at  105,708,771, 
a  gain  of  25.663  over  the  preliminary  figures  given  out  Oct. 7 
namely  105.683,108.  The  total  for  the  outlying  possessions 
was  12,148,738.  making  the  total  number  of  inh:ibitants 
under  the  domain  of  the  United  States  117,857,509.     We 


give  the  suiteinent  referred  to  of  the  Director  of  the  Census 
in  full  as  follows: 

The  Director  of  the  Census  submitted  to  the  Speaker  of  the  House  uf 
Keprt^sentatlvoj  a  statement,  for  apportionment  purposes,  of  the  ofTicial 
population  of  continental  United  .Slates,  as  shown  by  the  returiui  of  the 
KourtiM'iilh  Decennial  Onsus.  taken  as  of  Jan.  I  1920. 

The  poj<ulalion  of  continental  United  Stativ.  as  fiiuilly  determined,  in 
105.708,771,  a  gain  of  25.t)0;i  over  the  preliminary  figures  given  out.  sut>- 
ject  to  correction,  on  Oct.  7.  namely  lOS.CK.'l.JOS.  In  1910  continental 
Lhilted  States  had  a  population  of  91.972.2K(i.  and  iu  1900  a  |>opulatiou  of 
75.994,575,  thus  showing  an  increa.se  sinct-  1910  of  i;i.73(j.505.  or  H.d'.'c. 
as  compared  with  an  increiise  from  1900  to  1910  of  15.977.(591,  or  21 ';i  .  As 
stated  by  Dlre«-lor  Uogers  on  Oct.  7.  when  the  preliminary  flguroi  wore 
made  public,  the  large  falling  off  In  the  rate  of  growth  for  the  country  as 
a  whole,  as  shown  by  these  figures,  is  due  mainly  to  an  almoiit  complete 
cessation  of  immigration  for  more  than  five  yeiirs  pr«'<-edinK  the  taking  of 
the  ceiLsus  in  January  last,  and  In  some  degree  also  to  an. epidemic  of  In- 
fluenza, and  to  the  casualties  resulting  from  the  world  war. 

The  DlriH-tor  of  the  C'ensus  also  announced  that  the  total  population  of 
the  outlying  po.s.sesslon.s  of  the  United  Status  was  12.148.738.  made  up  as 
follows: 

Porto    Hico-^ 1.299.809 

Military   and   naval,   &c., 

service  abroad 117.238 

Philippine  Islands 10.3.50.640 

Virgin  Islands  of  the  U.  H  26.051 

1  1920.  with  two  exceptions.  namely« 
Philippine  Islands,  Dec.  31  1918.  and  Virgin  Islands  of  the  United  States. 
Nov.  1  1917.  The  total  population  of  the  United  States  with  its  outlying 
po.ssessions,  according  to  the  most  recent  censiLsm,  therefore,  is  1 17.857.509, 

Two  tables  are  appended,  one  giving  the  population  of  continental  United 
StatWi.  as  returned  at  the  last  three  Federal  censuses,  and  the  other  the 
population  of  each  of  the  outlying  posisi-ssions  in  1920  and  1910.  or  censuses 
nearest  those  years. 
POI'L  1  .VriO.V  Ol    THK  UNITKD  STATI  f   BY  .ST.ATES.  1920,  1910  ANI;  IPOO. 


.\laska 

51.899 

AmcTican  Samoa 

(ruam 

8,0.56 
13.275 

Hawaii 

Panama  Canal  Zone 

.       255.912 

22.8.58 

The  foregoing  figures  refer  to  Jan. 


*  Increase. 

*  Incnust . 

Populnllon. 

1910U920. 

1900-I!)10. 

Utate. 

1920. 

1910. 

1900. 

Nvmber. 

% 

S  umber. 

% 

United  Stit<! 

105,708,771 
2.318.174 

91.972.206 
2.i:}8.093 

75.994,575 
1.828.697 

13.730.505 

14.9 

15.977.091 

21.0 

Alabama 

210.081 

9  8 

309. 39r 

16.!) 

Arizona 

333.903 

204.3.">4 

122.931 

129. .54!- 

63.4 

81 ,423 

6B.2 

.\  rkan.Jii.- 

1.752.204 

1,574,449 

1,311.564 

177.7.55 

11.3 

262.8^,5 

20  0 

Calirornia 

3.426.801 

2.377. .'549 

1,48.5.0.53 

1,049.3 1  i 

44  ! 

892. 49( 

60  1 

Color;  .do 

039.629 

799.024 

,539.700 

140.605 

17.(. 

259.324 

48.0 

Connect  Icut  . 

1  ,:jS0.031 

1.1I4,7.")6 

1>08.420 

265. S75 

23! 

206.33fi 

22.7 

Deliiware 

223  003 

202.:522 

184.735 

20  C81 

10.2 

17.587 

9.5 

Dl^t.  orroi.. 

437.571 

:13 1.069 

278.7  IS 

106.. 502 

32.2 

52.351 

18  8 

Klorlcla 

008.470 

7.52.619 

52,S..542 

215.8.51 

28.7 

221  077 

42.4 

CU'orKia - 

2„S<).';.832 

2,609.121 

2.216  331 

286.711 

11.0 

392.790 

17.7 

Idaho  

431,866 

325,594 

161.772 

1C5.272 

32.' 

163.822 

101.3 

Illinois 

0.!S;>.280 

5.(;i>s„=;91 

4, 821, .5.50 

846,689 

15.C 

817.041 

16.!' 

Indiuna 

2,(i30  3!IC 

2.700,87f 

2,. 516,462 

229,514 

8..' 

184.411 

7.3 

Iowa - 

2,404.021 

2,224.771 

2.231,853 

179,2.50 

8.1 

—7,082 

^0.3 

Kan.s-i-3 

1.760.2-^V 

1,'9(),'I4!' 

1.470,495 

7S.30,' 

4.r 

220,4,54 

15.0 

Kentuokv  ,  _  . 

2.4!r.,6.3C 

2.289.E05 

2,147.174 

126.72.' 

5.S 

142.731 

0.6 

Loul-iuna 

1.798.50!' 

1 .656,388 

1,381.625 

142.121 

8.6 

274.763 

19.9 

M;.inc 

768,014 

742.371 

694.466 

25.643 

3.5 

47,90- 

6.9 

Marvl..u,i-  _. 

1. '49. 661 

i. 295,346 

1.188. I4J 

1.54.315 

11.9 

107.302 

9.0 

Massu'h'seti, 

.■i.8.';2,3.W 

3,366,416 

2.8"     346 

48.5.940 

14.4 

.561  070 

20.0 

Mi-!ii','an  ... 

3.f;68,412 

2,810,17:-! 

2.-^20. 982 

8.56.239 

30.5 

389.19! 

16.1 

Mlnii'vntn  _. 

2.387,125 

2,075  70S 

1,751.394 

311.417 

15.0 

.324.314 

18.5 

Mississippi  .^ 

1.790.618 

1.797.11-1 

I. .551. 270 

—6 .496 

—0.4 

245.814 

15.8 

Missouri 

3.404.055 

3,293,33.'- 

3,106,665 

110.720 

3.4 

186.670 

6.0 

Montana 

.MS.SS-Q 

376.0.53 

243.329 

172.83f 

46.0 

1.32.724 

.54.5 

N'ebraaka 

1,296.372 

1,102,214 

1.066. .300 

I04.1.5f; 

8.7 

125.914 

US 

Nevada 

77,407 

8!, 87.5 

42.335 

— 4,4(»- 

—5.5 

39.540 

93.4 

New  Hamn^h 

443,083 

430,-57? 

1 1 1 .58>- 

12,511 

2.!' 

18.984 

4.0 

New  Jersey . 

S.l.W.flOO 

2, .537, 167 

!,8S3.6fi!) 

018,733 

24.4 

6.53 .4!)f 

34.7 

New  Mexlc ) 

360.350 

.327..30I 

105  31P 

33,049 

10.1 

131.991 

67.6 

New  York 

10  384.829 

9.)]3,6H 

7.268  894 

1,271.21.5 

13.9 

1.844.720 

25.4 

Nort!)  Caro.- 

2..'>.';9,123 

2,206.287 

1. 803  810 

3.'-2.83fi 

16.0 

312.477 

16..= 

North  Dak.. 

645,680 

577.05P 

319. 14r 

68.624 

11.0 

257.91C 

80.8 

Ohio 

5,759,394 

4.767.121 

4. 1. 57., 545 

992.27.' 

20.8 

609.. 576 

14,7 

Oklahoma 

2,028.283 

1,6.57.1.5.5 

790,391 

371.128 

22.4 

866.76-: 

109.7 

Oregon 

783  389 

672.76.5 

41  3., 53  6 

110.624 

16.4 

259.229 

62.7 

Penn-sylvanlii 

8,720,017 

7, 66.';.  HI 

6.302.115 

1.054.906 

13.8 

1.362.990 

21.6 

Rhode  Iplmd 

ro  1,397 

542.610 

428,556 

61.787 

11.4 

114.0.54 

26.6 

South  C^aro_. 

1,683,724 

1.515.400 

1,340,316 

168.324 

11. 1 

175  084 

13.1 

South  Dakota 

6.36.547 

.583.888 

4  01.. 570 

.52.650 

o.r 

182.318 

45.4 

Tennessee 

2,.337,88,5 

2.I.S4.789 

2.020,616 

1.53.096 

7.0 

164.173 

8.1 

Toxiis _ 

4,663,228 

3. 806. .54? 

3,048.710 

766.686 

19.7 

847.832 

27.8 

irtah 

449,396 

373.351 

27'i.749 

76.0  <  5 

20.4 

<)6.''02 

.34.9 

Vermont 

3.'')2,42R 

3.5.5.9.56 

343.641 

—3.  .528 

—  1.0 

12.315 

3.6 

Vlrelnia 

2.309.187 

2.061.612 

l.S.=4.1,84 

247..575 

12.0 

207. 4?S 

11.2 

Washington  . 

1,3.'J6,621 

1.141.990 

.518.103 

214.631 

18.8 

623.887 

120.4 

West  Virginia 

1.463,701 

1.221.119 

9.58,800 

242. 5St? 

19  0 

262.319 

27.1 

Wisronsin 

2.632,067 

2.333.860 

2.069,042 

298.207 

12.8 

264,818 

12.8 

Wvomlni? 

194.102 

14.5.96.5 

9''.531 

48.4S7 

?1,'> 

53.434 

57  7 

*  A  minus  sign  ( — )  denotes  decrease. 
POPULATION  OF  THE  UNITED  STATES  AND   OUTLYING  POSSESSIONS: 

1920   AV~>    1910. 


Population. 

Area. 

1920. 

1910. 

United  States  with  outlying  po 

ssesslona 

117.857.509 

101.146,530 

Continental  United  States... 

105.708.771 
12.148.738 

91.972.260 

f)iiTlyin^  po8.se  usion.« 

9  174.264 

A  laf.ka 

54.899 

8,056 

13.275 

2.55,912 

22.8.58 

1.299.800 

117.238 

blO. 350.640 

d26  051 

64.3.56 

American  Samoa .   . 

a7,251 

Guam . 

11.R06 

Hawaii _ 

191.909 

Pamma  Canal  Zone 

a62,810 

Porin  Ulco . 

1.118,012 

MO.itarv  and  naval,  &c.,  service  abroad 

.55.608 

Philippine    Tsland.s 

c7 .635,426 

\'!rcin  Islands  of  the  United 

^^tate.s 

<>27.0S6 

a  Population  In   1912.     b  Poniilatlon  in   191S.      c  Population  In  1903.     d  Popu- 
atlon   In   1917.     e  Population   in    1011. 


URBAN  AND  RURAL  POPULATION  OF  THE  UNITED 
STATES:  1920  AND  1910. 
The  Director  of  the  Census  on  Jan.  13.  issued  a  statement 
by  States,  of  the  urban  and  rural  pojjulation  of  continental 
United  States,  as  shown  by  the  returns  of  the  Fourteenth 
Census,  taken  as  of  Jan.  1  1920.  The  figures  given  in  this 
statement  for  1920,  as  compared  with  corresponding  figures 
for  1910,  show  that  the  trend  of  population  from  the  country 
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to  tho  city  lias  steadily  iiicreasod  during  the  docado  and  that 
for  tho  first  tinic*  in  tho  country's  history,  moro  than  half  tho 
entire  population  is  now  livinp  in  urban  toiTitory  as  defined 
by  tho  Census  Bureau,  that  is,  residing  in  cities  and  other 
incorporated  placios  of  2,500  inhabitants  or  more,  including 
towns  of  that  size  in  three  N<nv  England  States,  namely, 
Massachusetts,  New  Hampshire  and  Rhode  Island,  as  later 
explained.  On  this  basis,  therefore,  it  appears  that  of  the 
105,708,771  persons  shown  by  the  recent  annoimceiiKint  of 
tho  official  population  of  the  United  States  for  1920,  thcsre 
are  54,318,032  or  51.4%  living  in  urban  territory  and 
51,390,739  or  48.6%  living  in  rural  territory.  The  cor- 
responding percentages  for  1910  wore  45.8  and  54.2,  re- 
spectively, showing  a  gain  of  5.6%  in  the  proportion  for  the 
population  living  in  urban  territory.  The  proportion  of  the 
population  living  in  urban  temtory  is  larger  in  1920  than  in 
1910  for  all  but  three  States  (Colorado,  Montana,  and 
Wyoming),  the  largest  changes  in  tho  proportion  during  the 
decade  being  for  Michigan,  an  increase  from  47.2  to  61.1%, 
and  for  Maryland  an  increase  from  50.8  to  60%.  Texas, 
Indiana,  Ohio,  Florida,  and  Oklahoma  also  show  considerable 
gains  in  the  proportion  of  the  population  now  living  in  urban 
territory  as  compared  with  ten  years  ago.  The  loss  since 
1910  in  tho  proportion  of  the  population  living  in  urban 
territory  in  Colorado,  Montana,  and  Wj'oming,  is  due  to  the 
fact  that  in  each  State  by  far  the  larger  part  of  tho  total 
increase  in  the  population  was  in  the  population  living  in 
rural  territory,  namely  65.6%  for  Colorado,  77.7%  for 
Montana,  and  70.8%  for  Wyoming. 

In  Massachusetts,  Rhode  Island,  and  New  Hampshire 
(except  in  two  eases)  it  is  not  the  practice,  as  in  the 
other  States,  to  have  municipal  incorporations,  sucli 
as  villages,  within  the  limits  of  the  town,  and  no  town 
becomes  a  city  until  its  population  is  much  in  excess  of 
2,500.  For  this  reason,  it  has  been  necessary  as  above 
stated,  to  include  in  the  urban  territory  of  these  States  not 
only  the  population  of  cities  but  that  of  all  towns  having  ove^ 
2,500  inhabitants.  The  "urban  area"  in  each  of  these 
three  states  includes,  therefore,  some  population  which  in 
other  states  would  be  classed  as  "rural,"  but  it  is  not  thought 
that  the  proportion  of  urban  population  in  either  State  is 
greatly  increased  thereby.  At  the  census  of  1910  this 
rule  as  to  towns  applied  to  all  the  New  England  states  but 
for  the  census  of  1920  the  Census  Bureau  has  decided  to 
limit  the  "urban  area"  in  tliree  of  the  New  England  States — 
Connecticut,  Maine  and  Vermont — to  cities  and  other 
incorporated  places  of  2,500  inhabitants  or  more,  the  same 
as  for  other  States,  and  so  the  figures  for  these  States  in 
1910  have  been  corrected  accordingly. 


URBAN  AND  RUR.\L 

POPULATION,   BY 

STATES- 

1920  AND   1910. 

Population.  1920. 

Population  1910. 

Urban  (%) 

STATE 

Total. 

Urban . 

Rural. 

Urban. 

Rural. 

1920 

1910. 

Alabama 

2,348,174 

509,317 

1,838,857 

370.431 

1,767,662 

21.7 

17  3 

Arizona 

333.903 

117,527 

216,376 

63.260 

141.094 

35,2 

31  0 

Arkansas 

1,752,204 

290,497 

1,461,707 

202,681 

1.371,768 

16,6 

12.9 

California 

3,426,861 

2,331, 72Si 

1,095,132 

1,469,739 

907.810 

68.0 

61.8 

Coloratio 

939.6L'n 

453. 25f' 

486,370 

402,192 

396.832 

48.2 

50  3 

Connecticut 

1,3;  0.63 1 

936. 33;' 

444,292 

*731,797 

*382,9.59 

67.8 

*R5.6 

Delaware 

223,003 

120,767 

102,236 

97.085 

105,237 

.54,2 

48  0 

Dist.  of  Colum. 

437,571 

437,571 

331.069 

1000 

!00  0 

Florida 

968,470 

3.55,82,' 

612,645 

219,080 

533,539 

36.7 

29,1 

Georgia 

2,895,832 

727,85f' 

2,167,973 

538.650 

2,070,471 

25.1 

20.6 

Idaho 

431,S6f- 

119,03: 

312,829 

69.898 

255, 69r 

27.6 

21.5 

niinois _.. 

6,485,280 

4,405,676 

2,079,602 

3,476,929 

2,161,662 

67.9 

61.7 

Indiana 

2.930.390 

1,482,8.5.' 

1,447,535 

1,143.835 

1,557,041 

50. P 

42.4 

Iowa 

2,404,021 

875,495 

1.52S,.526 

680.054 

1,544,717 

36.4 

30,6 

Kansas 

1,769,257 

617.964 

1,151.293 

493, 7fO 

1,197,159 

,34.9 

29.2 

Kentucky 

2.416,630 

633,543 

1,783,087 

555.442 

1,734,463 

26.2 

24.3 

Louisiana 

1,798,509 

628,163 

1,170,346 

496, 5in 

1,159,872 

.34.9 

30  0 

Maine 

768.014 

299, 56^^ 

468,445 

*262,248 

*480,123 

39.0 

*353 

Maryland 

1.449.661 

869.422 

580.239 

658,192 

637,154 

600 

.50.8 

Massachusetts  . 

3.852,356 

3,650.248 

202,108 

3,125,367 

241.049 

94.8 

92.8 

Michigan 

3,668,412 

2.241,560 

1,426.852 

1,327.044 

1,483,129 

61.1 

47,2 

Minne.sota 

2,387,125 

1.051,593 

1.335.532 

850.294 

1,225,414 

44.1 

41,0 

Ml&sissippl 

1.790.618 

240.121 

1,550,497 

207.311 

1„589,803 

13.4 

11,5 

Missouri 

3.404.055 

1,586.903 

1,817.152 

1.398.817 

1,894.518 

46.6 

42.5 

Montana 

548,889 

172.011 

376.878 

133,420 

242,633 

31 ,3 

35.5 

Nebraska. 

1,296.372 

405.306 

891,066 

310  852 

881.362 

31.3 

26.1 

Nevada 

77,407 

15.254 

62.153 

13.. 367 

68,508 

19.7 

16.3 

New  Hampshire 

443.083 

279,761 

163.322 

255,099 

175,473 

63.1 

.59.2 

New  Jersey 

3.155,900 

2,482,289 

673,611 

1,907,210 

629.957 

78.7 

75.2 

New  Mexico 

.360,350 

64.960 

295,390 

46,571 

280.730 

18  0 

14.2 

New  York 

10.384.829 

8,589.844 

1,794.985 

7,185.494 

1,928,120 

82.7 

78.8 

North  Carolina. 

2,559,123 

490.370 

2,068,753 

318.474 

1,887.813 

19,2 

14,4 

North  Dakota. . 

645,680 

88.234 

557,446 

63,236 

513.820 

13,7 

11.0 

Ohio 

5,759.394 

3,677,136 

2,082.258 

2,665.143 

2,101,978 

63.8 

55  9 

Oklahoma 

2,028.283 

539.480 

1,488,803 

320,155 

1,337.000 

26.6 

19,3 

Oregon 

783.389 

391.019 

392,370 

307.060 

365.705 

49.9 

45.6 

Pennsylvania  _ 

8,720,017 

5.007.815 

3,112,202 

4,630.669 

3.034.442 

64,3 

60  4 

Rhode  Island.. 

604.397 

589.180 

15.217 

524,6.54 

17.9.56 

97,5 

96,7 

South  Carolina. 

1,683.724 

293.987 

1,389,737 

224,832 

1,290,568 

17,5 

14,8 

South  Dakota.. 

636,547 

101.872 

534.675 

76.673 

507.21.5 

16,0 

13  1 

Tennessee 

2.337.885 

611.226 

1.726.659 

441,045 

1,743.744 

26.1 

202 

Texas . . 

4.663.228 
449.396 
352.428 

1.512,689 
215.584 
109.976 

3. 1,50. .539 
233.812 
242,452 

938.104 
172.934 
*98.917 

2.9.58.438 

200  417 

*257.0.39 

32.4 
48.0 
31.2 

24  1 

Utah... 

46  3 

Vermont 

*27,8 

Virginia 

2.309,187 

673.984 

1,635,203 

476.529 

1,585.083 

29.2 

23  1 

Washington 

1.3,56.621 

748.735 

607.886 

605.530 

536.460 

.55.2 

53  0 

West  Virginia. 

1.463.701 

369  007 

1,094.694 

228.242 

992,877 

25.2 

18  7 

Wisconsin . 

2,632.067 

1,244. .568 

1,387.499 

1,004,320 

1,329, .540 

47  „^ 

43  0 

Wyoming 

194.402 

57,348 

137.054 

43,221 

102,744 

29.5 

29,6 

Total  U.  S... 

105.708.771 

54  314.476 

51.394  295 

42,163.472 

49.808.794 

51.4 

*45.8 

*  Corrected  figures. 


STATE  ENGINEER  CONDEMNS  ST.  LAWRENCE  PRO- 
JECT—CALLS FOR  A  CTION  ON  WA  TER  POWER 
QUESTIONS. 
In  liis  annual  report,  submitted  to  tho  Legislature,  on  the 
12th  inst..  State  Engineer  PYank  M.  Wilhams,  condemns  ae 
impracticable  the  projected  St.  Lawrence  Ship  Canal  and 
announces  in  no  uncertain  manner  that  the  Barge  (  anal, 
while  completed  in  1918,  has  failed  to  move  the  freight  it 
should  because  of  extraordinary  economic  conditions  and 
not  through  any  structural  flaws.     Mr.  Williams  also  a-sks 
that  there  be  no  delay  in  passing  needed  water-power  legisla- 
tion and  asks  for  funds  to  complete  tho  State's  terminal  sys- 
tem.    In  reporting  on  the  St.  Lawrence  jjroject  Mr.  Wilhams 
says: 

The  agitation  for  the  construction  of  a  ship  canal  up  the  St.  Lawrence 
River  has  not  only  continued  but  has  grown  In  force  during  the  past  year. 
This  project  is  endorsed  by  powerful,  well  organized  groups  throughout  the 
Middle  West  and  Canada  and  calls  for  the  construction  of  a  deep  channel 
at  the  expense  of  the  United  States  and  Canada. 

The  question  of  ship  canals  was  carefully  considered  by  a  board  of  com- 
petent authorities  at  the  time  the  State  of  New  York  decided  to  construct 
the  IJarge  Canal  and  that  Board  found  that  there  were  certain  fundamental 
principles  underlying  navigation  which  showed  a  clear  advantage  in  favor 
of  the  barge  canal  channel  then  adopted.  This  decision  was  founded  on 
evidence  which  showed  that,  in  vieiv  of  the  difference  in  the  cost  of  con- 
structing ocean  vessels,  lake  steamers  and  barges  as  well  as  such  considera- 
tions as  time,  crew  charges.  Insurance,  &c.,  economy  could  only  be  served 
by  limiting  Inland  channels  of  considerable  length  to  barge  instead  of  ship 
canal  dimensions.  Until  it  is  proved  that  these  conclusions  were  false  they 
should  not  be  superseded  by  hasty  or  unproven  theory. 

While  canals  of  sufficient  size  to  accommodate  ocean-going  vessels  have 
been  constructed  and  are  in  successful  operation,  being  employed  by 
sufficient  shipping  to  justify  their  building,  such  channels  have  thus  far 
been  confined  to  comparatively  short  canals  connecting  large  bodies  of 
water  and  so  located  that  their  use  obviated  the  necessity  of  employing  very 
long  round-about  or  dangerous  sea  routes,  or  they  have  been  confined  to 
comparatively  short  channels  leading  inland.  None  of  these  latter,  how- 
ever, compare  in  any  sense  in  length  with  the  projected  St.  Lawrence 
channel.  Common  reasoning  would  indicate  that  there  must  be  a  limit  in 
distance  beyond  which  it  would  not  be  profitable  to  take  ocean-going  vessels 
at  greatly  reduced  speeds,  increased  insurance  rates  and  constantly  mounting 
costs.  Just  what  this  limit  is  has  not  been  determined,  but  it  is  fair  to 
assume  that  it  would  be  reached  more  quickly  on  a  route  subject  to  the 
storm  and  ice  hazards  surrounding  the  mouth  of  the  St.  Lawrence  with  its 
comparatively  short  navigation  season  than  it  would  bo  in  the  case  of  a 
route  located  under  climatic  conditions  which  would  justify  all  year  round 
navigation. 

Mr.  Williams  then  recommends  that,  if  any  ship  canal  be 
constructed,  it  follow  the  routes  of  the  present  Oswego  Canal 
and  the  eastern  portion  of  the  Erie  branch  of  the  Barge 
Canal  system.  These  channels  are  laid  in  natural  rivers, 
canalized  to  meet  Barge  Canal  navigation  requirements  and 
could  be  enlarged  to  ship  canaJ  dimensions.  Mr.  Williams 
continues: 

It  is  a  very  serious  question— even  with  the  advantage  in  distance  and 
climate  that  the  New  York  route  affords — whether  or  not  such  a  channel 
could  be  economically  employed  to  any  extent  by  ocean-going  vessels. 
I  am  much  more  inclined  to  believe  that  the  distance  between  the  Atlantic 
and  the  Great  Lakes  even  on  a  most  practical  route,  is  too  great  to  be  within 
range  for  feasible  economic  employment  by  ocean  going  vessels  and  that 
the  principle  of  connection  by  means  of  a  channel  to  be  navigated  by  com- 
paratively cheap  vessels,  constructed  without  any  necessity  for  providing 
strength  to  withstand  opeta  water  storms  and  contemplating  the  transfo" 
of  cargoes  at  either  end  is  more  likely  to  be  foimd  economically  soimd. 

"There  is  no  doubt,"  concludes  Mr.  Williams  in  dealing 
with  the  claim  that  the  St.  Lawrence  development  would 
create  water  power  that  could  be  used  in  the  generation  of 
electric  current,  "that  much  valuable  water  power  is  found 
in  the  St.  Lawrence  and  it  would  seem  wise  on  the  part  of 
the  State  of  New  York  to  undertake,  under  proper  regula- 
tions, the  developmeni.  of  any  such  power  which  might  tend 
to  increase  the  prosperity  and  comfort  of  the  citizens  of  the 
State.  It  is  apparently  feasible,  however,  to  undertake  such 
projects  without  attempting  to  combine  them  with  projects 
of  navigation." 

In  deahng  with  the  Barge  Canal  the  State  Engineer  says: 

The  Barge  Canal  being  the  first  modem  inland  channel  to  be  constructed 
in  this  country,  is  naturally  a  local  point  for  all  interested  hi  waterway 
development.  This  route  has  been  available  on  all  its  branches  since 
May  15  1918.  It  is  efficient  and  adequate  in  very  respect  and  the  results 
obtained  from  its  operation  have  demonstrated  that  it  is  a  structural  suc- 
cess. Much  praise  has  been  given  the  waterway  for  the  manner  in  which 
its  structures  have  fulfilled  their  missions  and  the  completed  work  is  one 
of  which  the  State  and  its  people  may  be  justly  proud.  A  comparatively 
small  amount  of  incidental  work  has  been  going  on  throughout  the  year. 
This  has  all  been  in  the  nature  of  supplementing  and  bettering  the  canal 
but,  at  no  time  since  1918  has  any  of  this  work  in  any  way  interfered  with 
the  use  of  the  channel  nor  has  it  been  necessary  for  such  use. 

While  the  Barge  Canal  has  been  available  for  any  boats  for  which  it  was 
Intended  it  has  not  moved  the  freight  it  should  have  floated.  This  condi- 
tion is  not  due  to  any  failure  upon  the  part  of  the  channel  for  the  canal  sys- 
tem has  passed  from  the  theoretical  to  the  practical  stage  and  has  demon- 
strated that  it  is  adequate.  Barge  neets  are  making  the  trip  between  the 
Great  Lakes  and  New  Y'ork  City  within  a  period  which  is  less  than  the  tmie 
consumed  by  average  freight  train  movement.  Modem  carriers  have  no 
difficulty  in  na^^gatulg  the  channel  and  the  claim  made  that  such  barges 
can  move  at  a  rate  of  from  100  to  120  miles  a  day  has  been  fuUy  proved  in 
practice. 

It  is  very  doubtful,  in  view  of  the  almost  prohibitive  costs  of  matenai 
and  equipment,  if  any  new  transportation  route  of  whatever  nature,  be  it 
railr  or  water,  could  reasonably  be  expected  to  attain  any  marked  develop- 
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ment  within  the  two  and  a  half  years  since  the  Barge  Canal  has  been  opened . 
Our  present  rail  transportation  systems  show  little  signs  of  material  ri'Covery 
from  the  staggering  blows  dealt  thcui  during  the  period  named,  although 
prior  to  the  war,  they  were  justly  persiunwl  to  be  developing  normally 
with  the  increased  demands  made  upon  them.  To  my  mind,  development 
of  transportation  on  the  canal  has  been  set  back  fully  three  years  owing 
to  the  conditions  through  which  we  have  passed  and  are  now  passing. 
If  Government  owned  craft,  operati-d  by  the  Federal  authorities  in  com- 
petition with  private  endeavor,  are  not  present  on  the  Harge  Canal  next 
spring,  it  is  reasonable  to  expt<ct  private  enteri)rlse  to  looU  with  favor  upon 
this  waterway.  Once  conditions  approach  normal  pertain  in  our  economic 
life,  the  Uargo  Canal  may  be  expected  to  fulfill  the  promises  made  for  it. 

Ffderal  Operation  of  Barges  Should  End. 
The  Federal  operation  of  barge  flectt^  has  been  continued  tliroughout 
the  past  na\'iKation  .sciison  despite  the  fact  that  the  railroads  have  Ixh-u  r<v 
turned  to  their  former  owners.  This  operation  of  public-owned  carriers 
Is  incon.si.stent  with  the  policy  heretofore  pursued  in  connection  with  the 
State's  canal  sy^■tcm.  It  has  done  much  to  keep  private  capital  from  con- 
strurting  barges.  1,  therefore,  renew  my  recommendation  tnat  the  I>egis- 
lature  lu-ge  upon  the  Federal  CJovernmeat  that  these  barges  bo  sold  or  leased 
to  private  individual.-^  or  con'orations  and  that,  when  they  are  so  sold  or 
leased,  adequate  pro^'ision  bo  made  to  assm-e  their  continued  operation  on 
the  Barge  (Janal  under  pri\-ate  management. 

Mr.  Williams  after  asking  that  funds  be  ai)propriated  to 
purchase  equipment  for  the  proper  niaintenanee  of  the  canal 
■tnd  that  an  effort  be  made  to  have  the  Federal  authorities 
speed  up  the  matter  of  dredging  channels  in  Fiuleral  wattTs 
connecting  with  the  canal,  deals  with  the  important  question 
of  water  power,  saj^ng: 

There  is  a  vast  amount  of  potential  energy  and  wealth  in  oiu'  natural 
resoiu-ces,  and  there  is  no  problem  of  greater  moment  at  this  time  than  that 
relating  to  the  i)roper  development  and  utilization  of  the  waterpowor  in 
our  streams.  Various  plans  »iave  been  suggested,  the  matter  ha.s  been 
agitated  on  numerous  occasions  and  coal  shortages  have  .served  to  bring  the 
subject  to  the  forefront  in  most  certain  terms.  Despite  this,  and  the  fur- 
ther truth  tnat  everyone  is  agreed  that  some  action  should  bo  taken  in  this 
matter,  very  little  ha.«  actually  becu  accomplsihed. 

Conditions  demand  that  the  Slate  of  New  York  adopt  a  strong  and  defi- 
nite policy  in  treating  \vith  the  broad  tiue,>;tion  of  power  development  and 
flood  control.  However,  conditioa-^  also  demand  that  no  final  action 
should  be  taken  until  all  the  problems  involved  have  been  most  thoroughly 
studied.  If  this  is  done  the  decision  made  must  be  such  that  it  will  bring 
tue  greatest  benefit  to  the  State,  the  people  and  those  who  use  the  power 
that  will  be  generated. 

Mr.  Williams  points  out  that  thousands  of  horse  power  is 
being  wasted  along  the  Barge  Canal  and  that  the  only  reason 
for  this  is  that  the  laws  forbid  the  State  to  lease  this  surplus 
water.  Mr.  Williams  holds  that  this  could  be  changed  by 
legislative  action  and  that  such  use  of  this  water  would  not 
interfere  ^vith  any  action  the  State  may  ultimately  take  in 
treating  \vith  the  broader  power  problem.  The  State 
Engineer,  after  telhng  of  the  work  done  in  connection  -nntb 
the  Barge  Canal  terminals,  points  out  that  the  State  piers 
and  wharves  are  unique  and  distinct  from  all  others  in  this 
country,  owing  to  the  fact  that,  inasmuch  as  barges  cannot 
carry  their  own  freight-handling  devices,  this  equipment  has 
to  be  installed  on  the  sites  instead.     He  also  says: 

The  funds  appropriated  by  the  last  Legislature  njade  it  possible  to  con- 
tinue the  work  of  terminal  construction.  The  facilities  furnished  pursuant 
to  the  original  Terminal  Referendtmi  are  adequate  to  handle  traffic  for  the 
next  few  years  to  come,  but  additional  funds  are  needed  for  work  which 
should  be  undertaken  at  once  at  Buffalo,  Rochester  and  New  York  City. 
*nd  I  would  respectfully  urge  that  careful  attention  be  given  to  this  matter 
to  the  end  that  no  traffic  may  be  lost  to  the  canal  on  accoimt  of  the  lack  of 
terminal  equipment. 

Hudson  River  Terminals. 

An  appropriation  was  made  in  1918  for  purchasing  Barge  Canal  terminal 
sites  at  Poughkeepsie,  Kingston,  Newburgh  and  Y'onkers.  Such  sites 
were  acquired  and  preliminary  plans  for  terminal  development  have  been 
made.  The  Legislature  by  its  action  in  1918  has  pledged  itself  to  the  con- 
struction of  these  four  terminals  which  were  not  included  in  the  original 
terminal  law  and  I  respectfully  renew  my  recommendations  that  fimds  be 
provided  for  the  construction  program  for  these  cities. 

Grain  Elerators. 

Mr.  Williams,  after  explaining  the  plans  for  the  grain  ele- 
vators under  construction  at  Oswego  and  Gowanus  Bay,  says: 

In  normal  times  70%  of  the  eastbound  traffic  on  the  Barge  Canal  is  grain, 
and  I  trust  that  your  honorable  body  will  not  fail  to  provide  sufficient  funds 
to  allow  the  completion  of  the  program  already  adopted.  A  charge  for  the 
use  of  the  elevators  will  be  made  and  it  is  expected  they  will  ultimately  pay 
for  themselves  through  fees  received  for  storage  and  transfer  of  grain  cargoes. 


GOMPERS  RE-ELECTED  PRESIDENT  OF  PAN- 
AMERICAN  LABOR  FEDERATION. 

The  Pan-American  Federation  of  Labor  held  a  conference 
at  Mexico  City  Jan.  9  to  18,  which  was  attended  by  Samuel 
Gompers,  President,  and  other  representatives  of  American 
labor,  as  well  as  by  delegates  from  labor  organizations  of 
Mexico  and  sixteen  South  and  Central  American  republics. 
This  was  the  third  convention  of  this  character,  the  first 
having  been  held  in  Laredo,  Tex.,  in  November  1918,  and 
the  second  in  New  York  in  July  1919.  Prior  to  the  gathering 
Mr.  Gompers  stated  that  its  purpose  was  "to  create  good 
relations  among  the  labore,:s  of  the  United  States,  Mexico 
and  South  and  Central  America." 

According  to  an  Associated  Press  dispatch  a  report  was 
read  which  contained  upwards  of  25,000  words  covering  the 
acti\ities  of  the  organization  since  its  last  meeting.     This 


report,  which  was  signed  l)y  President  Samuel  Gompers, 
Secretary  Canuto  Vargas  and  Treasurer  James  Ijord  discussed 
at  length  the  protest  of  Santo  Domingo  agaim^t  American 
occupation,  passed  upon  the  growth  of  the  Federation  in  the 
republic  represented,  mentioned  the  need  of  a  trade  union 
organization  in  Central  and  South  America  and  the  refusal 
of  the  Argentine  Federation  of  Lal)or  to  join  the  Pan-Ameri- 
(!an  organization.  Included  in  that  part  of  the  report 
devoted  to  the  Washington  conference  in  1918  is  the  follow- 
ing: "For  the  purpose  of  i)reventing  a  recurrence  of  wars, 
wo  urge  all  nations  which  have  not  yet  ratified  the  treaty  of 
peace  that  tlie^'  do  ratify  it  and  b<*como  therefore  a  part 
of  the  League  of  Nations."  The  situation  in  Mexico  was 
briefly  touched  upon,  the  workers  of  (^hili  and  Peru  urged 
to  work  harmoniously  and  the  report  concluded  with  a  tribute 
to  John  Murray,  first  secretary'  of  the  Pan-American  Federa- 
tion, who  died  in  1919. 

Another  Associated  I*ress  dispatch  advises  that  during  the 
hist  day  of  the  conveation  an  incident  of  a  disturbing  nature 
occurred  over  Mr.  Gomper's  alleged  delay  in  sending  a  tele- 
gram to  President  Wilson  relative  to  the  American  occupa- 
tion of  Santo  Domingo,  which  telegram  contained  the  con- 
vention's resolution  jirotesting  against  American  occupation 
and  asking  for  immediate  withdrawal.  Mr.  Gompers 
intimated,  it  is  said,  that  he  wished  to  modify  the  text  and 
the  matter  was  compromised  by  an  agreement  that  Mr. 
Gompers  ask  in  the  name  of  the  Federation  that  the  United 
States  hasten  the  removal  of  forces  from  the  island.  (An- 
nouncement of  the  issuance  of  a  proclamation  at  the  direction 
of  President  Wilson  by  Rear  Admiral  Thomas  Snowden, 
U.  S.  N.  Military  Governor,  making  known  the  intention 
of  the  United  States  to  relinquish  military  control  of  Santo 
Domingo,  was  made  in  these  columns  Jan.  1,  page  28.]  Mr. 
Gompers  was  re-elected  President,  receiving  the  support  of 
America,  Santo  Domingo  and  Porto  Rico.  The  next  session 
of  the  Congress  is  to  be  held  at  Gautemala  City. 


LABOR     TYRANNY— THE    GALLED    JADE    WINCES. 

[From  the  Monthly  Financial  Letter  of  the  Farmers  &  Merchants  National 

Bank  of  Los  Angeles. [ 

Immediately  on  the  heels  of  the  disclosure  of  the  thievery 
of  the  labor  union  chiefs  of  New  York,  we  now  hear  from 
the  entire  organization  a  wail  for  sympathy.  Organized 
workers  are  much  outraged  because  the  open  shop  steel 
companies  will  not  furnish  material  for  buildings  being 
constructed  under  the  closed  shop  or  union  rule. 

We  all  well  remember,  when  organized  labor  tjTanny 
was  at  its  height,  how  the  labor  unions  refused  to  handle 
what  they  termed  unfair  material.  They  even  went  so  far 
as  to  have  finished  work  torn  out  because  non-union  labor 
had  installed  it.  In  one  case  they  compelled  the  steel 
framework  of  a  twenty-story  building  in  New  York  City 
to  be  taken  down  and  again  put  up  by  union  labor  before 
they  would  finish  the  building.  In  all  of  these  acts  they 
saw  no  wrong.  But  when  the  steel  corporations  refused  to 
sell  steel  for  any  building  being  put  up  by  union  labor, 
these  same  fellows,  who  had,  time  and  again,  refused  to 
handle  unfair  material,  set  up  an  awful  howl  about  the 
oppression  of  labor  by  capital.  They  refuse  to  recognize 
the  good  old  maxim  that  "What  is  sauce  for  the  goose  is 
sauce  for  the  gander."  The  truth  of  the  matter  is  that 
organized  labor  is  being  hard  run  by  the  open  shop  idea, 
which ,  as  predicted  by  this  bank  a  few  months  ago ,  is  making 
steady  progress  in  America.  People  are  tired  of  the  oppres- 
sion. tjTanny,  dynamiting,  sabotage  and  murder  by  organ- 
ized labor  bulUes  and  thugs,  and  will  not  stand  it  any  longer. 
The  steel  corporations,  in  refusing  to  sell  material  to  build- 
ings being  erected  under  the  closed  shop,  are  simply  fighting 
the  devil  with  fire — something  whioh  they  should  have  done 
long  ago. 

The  Adamson  Act  is  the  last  stronghold  of  organized 
labor.  It  is  the  cause  of  much  of  the  increase  in  the  high 
cost  of  living.  As  soon  as  this  fact  is  brought  home  to  the 
people,  this  Act,  which  should  never  have  been  passed, 
whose  origin  was  infamous,  and  which  is  the  most  disgrace- 
ful piece  of  legislation  Congress  was  ever  guilty  of,  will  g« 
into  the  discard.  In  its  passage  the  legislative  function  was 
sun-endered  to  threats  and  intimidations.  Gompers  stood, 
figuratively  speaking,  wath  one  hand  on  the  shoulder  of  the 
President  and  a  stopwatch  in  the  other  hand,  and  ordered 
Congress  to  pass  this  Act  or  undergo  a  universal  railroad 
strike.  The  managers  of  the  roads  were  ready  for  the 
strike,  and  would  have  beaten  it  to  a  frazzle,  but  a  cowardly 
Congress  surrendered   to   these  threats  and  intimidations. 
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If  legislation  can  he  diclatcd  l)y  such  means,  then  f^ood-hye 
to  Anu'riean  institutions  and  representative  g(}vernrnent. 
Fortunately,  the  Congress  that  did  this  disgraf;eful  thing  is 
gone,  never  lo  return.  But  what  exeuse  ean  the  Executive 
who  sif^iied  the  bill  offer  to  an  outraged  public?  It  is  to  be 
hoped  that  the  Congress  which  will  assemble  in  extra  session 
shortly  after  March  4  1921  will  have  more  ba/ikbone  than  the 
Congress  which  passed  the  Adamson  Act.  At  least,  it  will 
not  be  actuated  by  war  necessities  in  shaping  legislation. 
The  last  election  exploded  the  idea  that  the  labor  vote  is 
omnipotent.  The  coming  Administration  and  the  coming 
Congress  certainly  owe  nothing  to  the  labor  vote,  and  will 
have  no  debts  to  pay  in  that  regard. 

While  speaking  hopefully  of  the  Congress,  yet  one  can 
never  tell  what  will  happen  where  a  pohtieian  is  involved, 
it  is  to  be  hoped  that,  in  shaping  tariff  and  financial  legisla- 
tion, we  will  soon  be  rid  of  the  college-professor-expert, 
Avho  is  exceedingly  long  on  theory  and  notoriously  short  on 
practical  exi)erience. 

With  the  faUing  off  of  freight  shipments,  railroad  earnings 
are  necessarily  dropping.  The  road?  cannot  possibly  su*'- 
vive  under  decreased  income  and  increased  expenses.  The 
politicians  and  financial  writers  of  the  country,  actuated  in 
all  probabiUty  by  cowardice,  refrain  from  offering  the  only 
reasonable  remedy,  viz.:  a  cut  in  the  war-time  wages  of 
railroad  employees.  Shall  the  earnings  of  all  other  classes 
of  labor  be  decreased  and  the  beneficiaries  of  the  Adamson 
Act  rest  serene  in  the  inflated  wage  positions  which  they 
secured  by  threats  and  intimidations?  The  answer  is:  Not 
when  the  American  public  fully  understands  the  situation. 

As  all  sane  people  expected,  the  Supreme  Court  of  the 
Uniied  States  has  held  that  those  provisions  of  the  Clayton 
Act  which  exempted  labor  organizations  from  prosecution 
for  doing  those  acts,  for  the  doing  of  which  all  other  citizens 
of  the  nation  would  have  incurred  liabihty,  are  unconsti- 
tutional. Thus,  one  piece  of  idiotic  class  legislation  passed 
by  the  same  cowardly  congress  which  passed  the  Adamson 
Act  becomes  a  nullity. 


THE  FEDERAL   COUNCIL  OF   CHURCHES  AND    THE 
"OPEN  SHOP"  CONSPIRACY. 

[From  the  Jau.  1  1921  number  of  "Industry,"  edited  and  published  in 
Washington  by  Henry  Harrison  Lewis.] 

During  the  past  few  months  two  representative  organizations  of  the 
important  religious  denominations  of  the  country  have  issued  statements 
criticizing  the  present  popular  and  widespread  movement  in  behalf  of  the 
open  .shop. 

One  of  these  statements,  given  out  by  the  National  Catholic  Welfare 
Council,  was  published  in  detail  with  comment  in  "Industry"  for  Nov.  1.5. 
The  other  statement,  claiming  to  represent  the  views  of  certain  Protestant 
churches,  was  recently  made  public  by  the  Federal  Council  of  Churches. 

The  statements  are  unanimous  in  declaring  that  the  present  open  shop 
movement  is  not  only  a  snare  and  a  delusion,  but  had  been  conceived  in 
sin  and  perpetuated  for  the  sole  purpose  of  destroying  trade  unionism  and 
casting  back  into  some  vague  condition  of  industrial  slavery  the  work- 
men of  America. 

Clearly  to  appreciate  the  astounding  nature  of  this  charge  against  the 
integrity  and  humanity  of  American  business  men  in  general,  it  is  necessary 
to  understand  that  the  religious  organizations  making  the  charge  are  in  a 
position,  because  of  their  representative  character,  to  impress  the  great 
army  of  Catholic  and  Protestant  clergymen  as  well  as  many  lay  members. 

The  Federal  Council  of  Churches,  for  instance,  is  supposed  to  investigate, 
analyze  and  report  on  all  so-called  social  service  conditions  affecting  the 
material  and  spiritual  welfare  of  mankind.  It  is  the  voice,  so  to  speak,  of 
the  Church  in  such  matters.  There  is  no  question  that  very  many  clergy- 
men laboring  in  the  front  line  of  trenches  against  the  cohorts  of  evil  look 
to  the  Federal  Council  for  inspiration  and  information.  This  is  true  be- 
cause their  leaders  tell  them  that  the  Church  has  provided  through  the 
Federal  Council  a  means  by  which  they  can  survey  the  conditions  and  needs 
of  social  service,  including  the  vexed  problems  of  industrial  relations.  The 
National  Catholic  Welfare  Council  functions  in  like  manner  for  the  Cath- 
olic clergy. 

There  are  some  who  profess  to  believe  that  the  influence  and  authoritative 
voice  of  the  National  Catholic  Welfare  Council  and  the  Federal  Council 
of  Churches  are  not  as  potent  as  the  councils  themselves  insist  on  claiming. 
It  has  been  said  that  the  councils  really  represent  the  policy  and  beliefs  of 
small  groups  instead  of  the  great  body  of  churchmen.  That  is  as  may  be, 
but  the  fact  remains  that  both  Councils  have  been  authorized  by  their 
respective  churches  and  function  under  certain  dispensations.  Even  if  their 
influence  and  authority  were  merely  negligible,  the  palpable  unfan-ness  of 
their  proclaimed  attitude  toward  the  problems  under  consideration  would 
still  be  worthy  of  attention.     The  situation  if  as  follows: 

Following  the  publication  in  "Industry"  of  various  articles  on  "The 
Industrial  Fallacies  of  Certain  Religious  and  Secular  Organizations,"  in- 
cluding a  detailed  description  of  the  activities  of  the  Federal  Council  of 
Churches,  and  "The  Facts  in  the  Case  of  the  Interchurch  World  Movement." 
'Industry"  secured  from  Kev.  F.  Ernest  Johnson  of  the  Federal  Council  of 
Churches,  a  statement  in  approval  of  the  real  open  shop.  Rev.  Johnson 
declared  in  this  statement: 

The  true  open  shop  not  only  represents  the  .sounder  industrial  policy,  but 
is  ethically  right.  Coercion  in  the  matter  of  union  membership  is  undemo- 
cratic and  intolerable,  whether  it  comes  from  one  side  or  the  other. 

This  declaration  was  published  in  "Industry"  for  Oct.  1  and  was  widely 
copied.  Several  weeks  later  the  National  Catholic  Welfare  Council  issued 
the  following  public  statement  to  the  press: 

The  Social  Action  Department  of  the  National  Catholic  Welf?re  Council 
makes  the  following  statement: 

The  "open  shop"  drive  of  certain  groups  of  American  employers  is 
becoming  so  strong  tnat  it  threatens  not  only   the  welfare  of  the  wage- 


earners,  hut  the  whole  structure  of  induHirial  j;(-are  and  order.  Kmployera 
stinn-tlnics  favor  the  "open  shop  '  bMtai.sc  they  do  not  want  t«  be  Urnitfid 
In  the  <'niployni(!nt  of  men  lo  union  inenibi-rs.  But  the  present  drive  Is 
not  of  that  kind.  The  evidence  shows  that  in  Its  orK;ini/e<l  form  it  is  not 
merely  against  (he  "closed  shop."  but  against  unionism  Itself  and  par- 
ticularly against  colle^aive  bargaining.  Of  what  av;ii!  is  It  for  workers  to 
be  permitted  by  their  eniplo.\ers  to  bc<'<)nie  n. embers  of  unions  if  the  em- 
ployers will  not  deal  with  the  unions'.'  The  workers  might  as  well  Join 
golf  clubs  as  labor  unions  If  the  present  "open  shop"  campaign  is  successful. 

The  "otum  shfip"  drive  masks  under  such  names  as  "The  American 
rian"  and  hides  behind  the  i>rctens<!  of  Amtrlc^n  frr-edom.  Yet  Its  real 
|)urpose  Is  to  destroy  all  effwti\e  lalmr  unions,  and  thus  subject  the  working 
peojile  to  the  (•Ofni)lete  domination  of  the  employers.  Should  it  suecMxl  in 
lh(!  measure-  that  Its  proponents  hope  it  will  thrust  far  into  the  ranks  of 
the   underpaid    the;   l«)d>    of  American    working   peoph-. 

The  liishops  of  the  National  Catholic  W:ir  f'ounci!  who  issued  the 
program  of  Social  I< ('Construction  said:  "It  Is  to  be  hopod  that  tlie  right 
of  labor  to  oi'ganize  and  to  deal  with  employers  through  represcntatlvea 
will  never  again  be  called  into  <|ii(stlon  by  any  eoi.sider.'ible  group  of  em- 
I)Ioyers.'  The  Archbishops  and  liishops  of  the  I'nited  States  In  their 
i'asKirai  Letter  jirociainied  ;igain  'the  right  of  the  workers  lo  form  and 
maintain  the  kind  of  organization  that  is  nece8S?ry  and  that  will  be  most 
effe'ttuai  in  securing  their  welfare.' 

During  the  war  the  National  War  Labor  Hoard  recognize<l  and  protected 
a  genuine  kind  of  "open  shop.  "  one  which  Kssured  the-  non-union  man  free- 
dom and  the  members  of  the  union  the  right  of  collective  bargaining.  That 
Is  not  the  kind  of  "open  shop"  for  which  the  drive  is  now  oeing  made. 

The  unions  were  necessary  even  during  the  war  when  w<irking  people 
found  their  labor  in  great  demand.  They  are  still  more  imperative  now, 
and  they  must  keep  their  strength  and  grow.  Otherwise  v.e  shall  see  a 
repetition  of  the  old  bad  days  when  the  workers  were  utterly  dependent 
upon  their  employers. 

There  is  great  danger  that  the  whole  nation  will  be  harmed  by  this  cam- 
paign of  a  few  groups  of  strong  employers.  To  aim  now  at  putting  into 
gniater  subjection  the  workers  in  Industry  is  blind  and  foolhardy.  The 
ra<iical  movements  and  disturbances  in  Europe  ought  to  hold  a  letsson  for 
the  employers  of  America.  And  the  voice  of  the  American  people  ought  to 
be  rai.sed  in  the  endeavor  to  drive  this  lesson  home. 

Under  date  of  Dec.  27  1920  the  Federal  Council  oi  Churches,  through  its 
official  publicity  department  in  New  York,  gave  out  the  following  state- 
ment, which  we  are  reprinting  in  its  entirety: 

Church  Commission  Questions  Fairness  of  "Open  Shop"  Movement. 

A  statement  oearing  on  the  present  "open  shop"  agitation  has  been  issued 
b>  the  Commission  on  the  Church  and  Social  Service  of  the  Federal  Council 
of  the  Churches  of  Christ  in  America.  The  questions  rai.sed  b.v  the  f  om- 
mission  are  of  especial  significance  in  view  of  the  revelations  of  the  Lock- 
wood  housing  investigation  in  New  Y'ork.  The  statement  voices  the 
representative  I'rote.stant  view  on  the  "open  shop  drive,"  wnich  is  in 
thorough  accord  with  the  recent  utterance  of  the  National-C'atholic  WeliTare 
Council. 

The  statement  of  the  Commission  on  the  Church  and  Social  Service  is  as 
follows: 

The  relations  between  employers  and  workers  throughout  the  United 
States  are  seriously  affected  at  this  moment  by  a  campaign  which  is  being 
conducted  for  the  "open  shop"  policy — the  .so-called  "American  Plan"  of 
employment.  These  terms  are  now  being  frequently  used  to  designate 
establishments  that  are  definitely  anti-union.  Obviously,  a  shop  of  this 
kind  is  not  an  "open  shop"  but  a  "closed  shop" — closed  against  members 
of  labor  unions. 

We  feel  impelled  to  call  public  attention  to  the  fact  that  a  very  wide- 
spread impre.=.sion  exists  that  the  present  "open  shop''  campaign  is  inspired 
ill  many  quarters  by  this  antagonism  to  union  labor.  Many  disinterested 
persons  are  convinced  that  an  attempt  is  being  made  to  destroy  the  organ- 
ized labor  movement.  Any  such  attempt  must  be  viewed  with  apprehen- 
sion by  fair-minded  people.  When,  for  example,  an  applicant  for  work  is 
compelled  to  sign  a  contract  pledging  himself  against  affiUation  with  a 
union,  or  when  a  union  man  is  refused  employment  or  discharged,  merely 
on  the  ground  of  union  membership,  the  employer  is  using  coercive  methods 
and  is  violating  the  fundamental  principle  of  an  open  shop.  Such  action  is 
as  unfair  and  inimical  to  economic  freedom  and  to  the  interest  of  society 
as  is  corresponding  coercion  exercised  by  labor  bodies  in  behalf  of  the 
closed  shop. 

It  seems  incumbent  upon  Christian  employers  to  scnitinize  any  move- 
ment, however  plausible,  which  is  likely  to  result  in  denying  to  theworkers 
such  affiliation  as  well  in  their  judgment  best  safeguard  their  interests  and 
promote  their  welfare,  and  to  precipitate  disastrous  industrial  conflicts  at  a 
time  when  the  country  needs  good-will  and  co-operation  between  employers 
and  employees. 

It  is  weli  to  read  carefully  the  opinions  of  the  two  councUs  and  particu 
larly  to  note  that  in  neither  instance  is  any  effort  made  to  give  specific 
facts,  or  specific  names,  or  specific  localities.  The  statements  are  blanket 
charges  against  the  American  employer  of  labor.  It  cannot  be  controverted 
that  the  impression  given,  whether  designedly  or  not,  is  that  the  present 
open  shop  movement  is  being  conducted  by  American  employers  for  the 
sole  purpose  of  destroying  the  organized  labor  movement. 

The  National  Catholic  Welfare  Council  openly  charges  that  the  so-called 
"drive  ■  threatens  the  "whole  structure  of  industrial  peace  and  order,"  and 
further  that  "there  is  great  danger  that  the  whole  nation  will  be  harmed 
by  this  campaign  of  a  few  groups  of  strong  employers." 

The  Federal  Council  of  Churches,  not  to  be  outdone  in  this  riot  of  denun- 
ciation, declare.?:  "We  feel  impelled  to  caii  public  attention  to  the  fact  that 
a  very  widespread  impression  exists  that  the  'open  shop'  campaign  is  in- 
spired in  many  quarters  by  this  antagonism  to  labor."  also  that  "many 
disinterested  persons  are  convinced  that  an  attempt  is  being  made  to 
destroy  the  organized  labor  movement." 

Now'  what  are  the  facts  in  the  case?  W'hat  truth  is  in  the  charge  of 
widespread  conspiracy  made  against  the  employers  of  the  country?  On 
what  grounds  do  the  two  councils  base  their  serious  arraignment  of  the 
business  interests? 

We  have  the  statements  just  quoted,  statements  claiming  to  represent 
the  judgment  and  opinion  of  certain  Church  authorities  supposed  to  speak 
for  several  million  clergymen.  The  statements  when  carefully  analyzed 
give  no  indication  of  prior  investigation,  no  proof  even  of  any  consideration 
of  industrial  conditions,  no  evidence  of  that  fairness  of  spirit  and  priestly 
regard  for  facts  based  on  demonstrated  proofs  which  one  naturally  would 
expect  from  the  men  of  the  cloth. 

In  publicly  attacking  the  present  open  shop  movement,  and  in  publicly 
charging  that  the  open  shop  movement  is  insincere  ard  a  dishonest  attempt 
to  fool  the  people,  did  those  responsible  for  the  statements  make  any 
attempt  to  get  at  the  truth?  Did  they  fail  to  see,  for  instance,  the  country- 
wide declarations  in  behalf  of  the  open  shop  made  by  innumerable  associa- 
tions which  include  in  their  membership  merchants  and  professional  men 
as  well  as  manufacturers?  Is  it  possible  the  two  councils  have  forgotten 
the  referendum  held  last  July  by  the  United  States  Chamber  of  Commerce, 
in  which  1,665  of  1,669  of  its  members  voted  in  favor  of  the  following 
principle; 

The  right  of  open  shop  operation — that  is,  the  right  of  employer  and 
employee  to  enter  into  and  determine  the  conditions  of  emplojrment  rela- 
tion with  each  other,  is  an  essential  part  of  the  individual  right  of  contract 
possessed  by  each  of  the  parties. 

The  United  States  Chamber  of  Comimerce,  as  its  name  implies,  is  com- 
posed of  local  chambers  in  all  parts  of  the  country.  Its  membership, 
therefore,  includes  merchants,  bankers,  lawyers,  doctors,  educators  and 
business  men  of  every  degree.  In  fact,  a  policy  adopted  by  the  United 
States  Chamber  of  Commerce  really  represents  the  sense  of  a  community. 

And  again,  did  the  two  councils  fail  to  see  that  the  National  Grange, 
having  a  membership  of  practically  one  million  constructive  farmers, 
adopted  at  its  recent  annual  convention  in  Boston  a  ringing  declaration 
entitled  "The  Right  to  W'ork."  reading  as  follows; 
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The  National  Orange  does  hereby  express  Its  disapproval  of  any  system 
which  denits  to  any  individual  the  right  to  worii  in  any  place  where  his 
industry  is  needed  at  any  time  and  at  any  wage  wliich  is  sjit  isfactory  to 
him  or  to  quit  his  employment  whene\-er  and  for  whate\er  reason  may  be 
to  him  controlling,  subject  only  to  sucJi  contract  obligation  as  he  may 
willingly  enter  into  and  as  may  be  enforceable  in  an  American  t;ourt  of 
Justice. 

And  again,  have  the  two  councils  forgotten  the  principle  approved  by  the 
American  Hankers'  Association  at  Its  convention  In  Washington  last 
October?  This  representative  business  as.soclatlon  has  a  membership 
exceeding  23.000.  locattnl  m  every  city  and  luunlet  In  the  country.  Its 
declaration  reads; 

Labor  by  fomenting  strikes,  enc-oiu-aging  disjigreement  with  employers, 
is.  in  fact,  striking  at  the  heart  of  its  own  future  progivss  and  impairing  the 
prosperity  of  the  country  Capital  should  recognize  the  results  of  the 
toilers  and  improve  working  conditioiLS  and  wages  in  ratio  to  the  production 
and  investment  Every  man  .should  be  free  to  work  out  his  own  salvation 
and  not  be  bound  by  the  shackles  of  organization,  to  his  detriment 

In  view  of  the  foregoing,  why  did  the  National  Catholic  Welfare  Council 
include  in  its  amazing  charges  the  statement;  ■There  Is  great  dangiT  thai 
the  whole  nation  will  be  harmed  by  this  campaign  of  a  few  groups  of  strong 
employers."  It  Is  Inconceivable  that  any  council,  ecclesiastical  or  othcr- 
wl.se.  could  believe  that  the  present  movement  for  the  open  shop  is  a 
"campaign  of  a  few  groups  of  strong  employers." 

What  about  the  many  public  advert l.scmeiits  prlnt«^d  throughout  the 
country  by  local  organizations  (f  employers.  In  which  are  cU'arly  prescnied 
the  open  shop  polk'y  of  the  organizations  In  (luestlon?  Did  the  councils 
fall  to  i-ee,  for  instance,  the  recent  declaiatlon  of  the  Cleveland  Chamber  of 
Commerce,  as  printed  in  the  form  of  full-page  advertisements  in  the  leading 
papers  of  that  city?     The  declaration  read  In  part  as  follows; 

The  Cleveland  Chaml>or  of  Commerce  believes  in  the  oi)en  shop — the 
real  open  shop — in  which  every  worker's  ciiance  is  as  good  as  any  other 
worker's  cJiant*.  the  open  shop  from  which  no  worker  is  shut  out  because 
he  holds  a  imion  card,  antl  from  w  hich  no  worker  is  shut  out  because  he  has 
no  union  card 

The  Cleveland  Chamber  of  Commerce  has  a  membership  of  more  than 
3.000.  It  is  a  representative  body  of  American  business  men.  including 
manufacturers,  merchants,  bankers.  &c..  public-spirited  citizens  having  a 
deep  appreciation  of  civic  welfare  and  national  prosperity.  Are  we  to  be- 
lieve that  the  National  Catholic  Welfare  Council  includes  these  men  in  the 
so-called  "drive"  against  "industrial  peace  and  order"'/ 

Did  the  authors  of  the  statements  issutxl  by  the  two  councils  conununiaito 
with  the  Milwaukee  Employers'  Council'?  Did  they  know  that  this  particu- 
lar group  of  representative  employers  is  on  public  record  as  approving  the 
following  policy: 

The  open  sliop — a  system  prevailing  in  shops,  factories,  stores.  &c.. 
under  which  men  and  women  are  employed  on  a  basis  of  ability  and  honesty, 
without  regard  to  their  affiliations — religious,  political,  union  or  otherwise 
— and  under  which  no  discrimination  is  practiced. 

And  Salt  Lake  City,  where  the  Utah  Associated  Industries  declares  as 
its  definite  policy: 

"There  shall  he  no  discrimination  against  any  workman  on  account  of  his 
affiliation  or  non-affiliation  with  any  labor  organization."  and  adds  further. 
"Any  act  of  coercion,  intimidation  or  force  from  any  .source  whatsoever 
applied  against  any  employer  or  employee  engaged  in  lawful  pursuits  is 
fundamentally  unjust,  vicious  and  un-American." 

And  Utica.  N.  Y.,  in  which  typical  industrial  city  the  Associated  Employ- 
ers announces  the  intention  to  "insure  every  one  his  right  to  earn  a  living 
regardless  of  his  membership  or  non-membership  in  any  union  or  organiza- 
tion, and  that  his  individual  earning  power  or  his  opportunity  for  advance- 
ment shall  be  limited  or  restricted  only  by  his  ability  and  efforts." 

And  Toledo,  Ohio,  where  the  Manufacturers  and  Merchants'  Association 
includes  in  its  declaration  of  principles.  "We  stand  for  the  open  shop,  which 
means  absolute  fairness  to  all  classes  of  workers,  whether  union  or  non- 
union." 

And  Paterson.  N.  J.,  in  which  city  the  Associated  Industries  published 
in  the  press  a  series  of  statements  of  which  the  following  is  typical: 

We  pledge  ourselves  to  hire  any  worthy  worker  we  can,  absolutely  withou 
discrimination,  who  belongs  to  a  trade  union.     We  also  pledge  ourselves 
to  hire  any  worthy  worker  we  can,  absolutely  without  discrimination,  who 
is  an  independent  workman. 

The  open  shop  plan  of  employment  has  been  established  in  hundreds  o^ 
American  cities.  "Industry"  has  on  file  the  declarations  of  many  employ- 
ers' associations  similar  in  principle  to  tho.se  ju.st  quoted.  It  is  therefore 
in  a  position  to  refute  the  charges  made  by  the  Federal  Council  of  (Churches 
and  the  National  Catholic  Welfare  Council. 

"Industry"  not  only  does  not  believe  that  the  present  movement  for  the 
open  shop  is  a  "drive"  against  "industrial  peace  and  order,"  or  that  an 
"attempt  is  being  made  to  destroy  the  organized  labor  movement,"  but  has 
indisputable  proof  to  the  contrary.  And  so  convincing  and  easily  obtain- 
able is  that  proof  that  the  question  naturally  arises:  Why  did  the  two  coun- 
cils promulgate  such  serious  and  unsupported  accusations? 

Must  not  the  answer  be  found  in  the  many  instances  of  failure  on  the  part 
of  ecclesiastical  and  other  bodies  actually  to  investigate  conditions  before 
making  their  definite  announcements?  Have  we  not  had  innumi^able 
cases  of  hasty  and  ill-advised  opinions  made  public  without  adequate 
information  and  analysis?  Has  not  the  Church  itself  been  prone  to  declare 
its  approval  of  certain  suggested  reforms,  especially  in  connection  with 
industrial  relations,  although  the  so-called  reforms  had  no  practical  and  but 
little  sentimental   value? 

Since  "Industry"  began  to  call  attention  to  certain  industrial  fallacies  in 
the  Church  it  has  contended  that  much  of  the  harmful  and  erroneous 
material  in  the  natixre  of  charges  and  direct  accusations  has  been  based  on 
ignorance  of  practical  conditions.  From  time  to  time  this  publication  has 
urged  personal  investigations  by  individual  clergjTnen,  believing  that  the 
only  antidote  to  the  poison  of  misinformation  issued  by  certain  leaders 
would  be  the  facts  ascertained  by  the  great  body  of  Christian  gentlemen 
forming  the  clergy  of  the  country. 

Fair  play  is  a  fundamental  principle  of  the  American  people.  Fair  play 
means  equal  justice  to  all.  It  is  expected  of  the  lowliest  citizen — and  from 
the  Church. 

HENRY  HARRISON  LEWIS. 


FRENCH  COURT  DECREES  DISSOLUTION  OF  GENERAL 
FEDERATION  OF  LABOR. 
A  eopjTight  wireless  message  to  the  New  York  "Times" 
from  Paris  .Jan.  13,  said: 

The  next  French  Government  must  face  an  internal  problem  of  first 
importance.  The  Eleventh  Court  of  Correction  ordered  to-day  the  di.s- 
solution  of  the  General  Confederation  of  Labor,  which  corresponds  to  the 
American  Federation  of  Labor.  It  is  already  announced  that  the  labor 
leaders  will  lodge  an  appeal. 

The  di&solution  was  ordered  because  of  the  general  railroad  strike  last 
May  to  force  the  Government  to  nationalize  the  railroads  and  sovietize  the 
management.     It  was  shown  that  this  was  the  beginning  of  a  program  of 


nationalization  and  sovletlsion  by  the  confederation,  the  next  step  being 
the  taking  over  of  the  mines.  It  will  t>e  remembered  that  the  strike  failed, 
not  more  than  30%  of  the  workers  responding  to  the  call,  and  that  the 
Ooverninent  summoned  most  of  tJiew  into  the  army  and  sent  them  back 
io  work  and  put  the  strike  leaders  in  jail.  The  Minister  of  Justice  then 
began  action  for  the  dissolution  of  the  confederation  on  the  ground  that  the 
law  under  which  it  exLsttid  specifically  provided  that  it  should  not  engage 
in  a  luilitical  undertaking. 

The  Judgment  written  by  M.  L»>mercier,  I'resident  of  Court,  sets  "forth 
clearly  its  reasons."  He  says  that  the  confederation  had  long  boasu-d 
that  it  was  above  the  law.  and  that  since  the  war  it  had  encouraged  the 
doctrine  of  a  fight  of  clas.ses;  that  no  government  constituted  by  sovereign 
decision  of  the  national  will  could  tolerate  in  the  same  country  another 
l<>d  by  a  minority  of  agitators  whom  it  had  l>een  jiroven  did  not  represent 
the  majority  members  of  the  confederation.  He  said  that  the  confedera- 
tion had  been  plainly  engaged  in  fomi-nling  i>olitical  revolution  and  that  it 
was  the  duty  of  the  ivgularly  coiisiituted  (ioverrmient  to  impot>e  its  will  upon 
the  confederation  in  the  name  of  national  unity. 

The  conclusion  of  the  judgment  said;  "This  unity  is  more  than  ever  a 
necessity  it  is  e.s.sential  that  It  be  not  compromised  by  .i  phantasmagoric 
of  revolutionary  Ideals  more  or  less  deiviving  and  more  or  less  in  opixisition 
to  the  fundamental  laws  which  regulate  life  and  society,  and  which  impose 
upon  all  in  the  present  circumstaiut's  the  duly  of  joining  the  ranks  to  repair 
the  ruins  of  war,  to  coordinate  all  energies  and  to  iiiiiii-  all  wills  to  replace 
in  an  inimen.se  effort  of  pi'oduciion  the  strength  which  we  have  lost 

The  membersof  the  Federal  Hureau  of  Confederation.  J<;urnaux.  Lapierre. 
du  Moulin  and  Caherac.  were  sentenced  to  a  nominal  fine  of  100  francs 
each  and  the  confederation  was  ordered  to  dissolve,  an  expert  being  named 
to  dispose  of  its  property 

Following  the  announc-ement  of  the  judgment  Marcel  Laurent.  Secretary 
of  the  confederation,  said  that  It  was  a  political  judgment  He  said  it  was 
impossible  to  dissolve  the  confederation  by  court  order  because  It  was 
composed  of  9.510  local  unions,  52  industrial  federations  and  89  depart- 
mental unioas.  "Such  power,"  he  said,  "Isn't  at  the  mercy  of  a  cotirt 
judgment" 


PENNSYLVANIA  LINES  REDUCE  EXPENSES. 

According  to  dispatches  to  various  papers  from  points 
where  Pennsylvania  Lines  headquarters  are  located,  a  gen- 
eral order  has  been  issued  calling  for  a  r<  duction  in  operating 
expenses  Avhich  will  result  in  the  laying  off  or  furlougliing  of 
employees  and  a  decrease  in  the  hours  of  employment  of 
those  retained.  This  will  affect  all  dasst-s  of  railroad  em- 
ploj'ees  and  is  said  to  he  due  to  continued  fulling  off  in  trans- 
portation business.  It  is  also  stated  there  will  be  a  drastic 
reduction  in  the  official  personnel  of  the  system. 

Under  date  of  Jan.  19,  President  Rea  issued  the  following 
statement: 

By  reason  of  the  continued  falling  off  in  business,  the  management  of  the 
Pennsylvania  Railroad  has  instructed  all  departments  to  effect  a  further  re- 
duction in  expenses  of  lO'T  ,  as  conipared  with  the  expen.ses  in  November, 
1920  This  is  in  addition  to  the  10%  reduction  previously  ordered  to  be 
necessary. 

There  is  no  arbitrary  rule  adopted.  The  principle  on  which  the  reduc- 
tion will  be  made  is  to  secure  the  utmost  economy  consistent  with  safety 
and  efficiency  The  Vice-Presidents,  however,  have  been  directed  that  in 
carrying  out  these  instructions  they  shall  do  so  in  the  manner  best  adapted 
to  avoid,  as  far  as  possiole,  unnecessary  disruption  of  the  organization  or 
individual  hardship. 

It  is  to  be  hoped  that  the  reduction  in  business  wfll  continue  for  only  a 
brief  period  The  management  of  the  Pennsylvania  Railroad  sincerely 
regrets  that  uninterrupted  employment  cannot  be  assured  to  evei^'  faith- 
ful man  on  its  pay-roll  But  the  situation  is  a  practical  one,  and  no  way 
has  as  yet  been  devised  in  such  climaxes  as  these  now  existing  to  avoid  a 
reduction  in  expenses  and  working  forces. 

As  indicative  of  the  sevcrit.,'  of  the  conditions  confronting  the  manage- 
ment, it  may  oe  pointed  out  that  the  Pennsylvania  Railroad  system  now 
has  on  its  lines  58.000  idle  freight  cars,  which  is  about  20r(  of  the  number 
owned,  and  that  the  idle  cars  are  increasing  daily.  Freight  traffic  has  de- 
clined 20%  to  22%  as  compared  with  the  early  fall,  and  all  availaole  in- 
formation as  to  the  prevailing  conditions  in  the  productive  industries  and 
general  commerce  indicates  that  a  further  slowing  down  in  the  freight  move- 
ment must  be  anticipated  before  recovery  can  reasonably  be  expected. 
Regrettably,  there  is,  therefore,  no  course  open  to  the  management  except 
to  curtail  expenses  accordingly 

Official  denial  has  been  made,  it  is  said,  of  reported  de- 
creases in  wage  rates,  these  being  arbitrarily  fi.xed,  either 
by  agi-eement  or  decisions  of  the  Wage  Board. 

It  is  rumored  that  other  railroads  are  also  contemplating 
curtailing  their  working  forces  because  of  business  depression . 


RAILROADS  AND  UNIONS  WARNED  BY  LABOR  BOARD 
TO   OBEY  TRANSPORTATION  ACT. 

Railroads  and  railroad  unions  subject  to  the  Transporta- 
tion Act  of  1020  were  warned  by  the  I'.  S.  Railway  Labor 
Board  on  Dec.  17  "to  obey  it  in  letter  and  spirit."  The 
Board's  warning,  which  was  issued  at  Chicago,  stated  that 
"certain  carriers"  and  "certain  organizations  of  railroad 
employees"  have  violated  the  law  by  refusing  to  confer  in 
wage  disputes.  The  warning  followed  a  hearing  on  Dec.  16, 
at  wiiich  officers  of  the  Order  of  Railway  Conductors  and 
Brotherhood  of  Railway  Trainmen  were  called  upon  to 
explain  why  they  had  taken  a  strike  vote  on  the  Norfolk  & 
Western  Railroad.  The  Board  set  the  hearing  in  the  Nor- 
folk &  Western  dispute  between  the  employees  and  the 
company  for  Jan.  3,  but  announced  it  had  no  objection  to 
the  parties  continuing  discussions  in  the  meantime. 

The  hearing  incident  to  the  request  for  changes  in  rules 
and  working  conditions,  submitted  to  the  Board  last  April, 
growing  out  of  the  wage  increase  of  $600,000,000  granted 
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July  20,  was  set  for  Jan.  10.     The  Board,  In  its  warnlnj?, 
iald: 

Tlio  Importanco  of  maintaininR  the  uninterrupted  operation  of  the  rail 
roncLs  must  bo  manlfost  to  every  one.  ConKresB,  by  the  Transportation 
Act  of  1020,  made  it  the  duty  of  all  carriers  and  their  officers,  employes, 
and  agents  to  exert  every  roaBonablo  effort  and  adopt  every  available  mean-; 
to  avoid  any  interruption  to  the  operation  of  earners  Krowini?  out  of  labor 
chsputcs. 

The  Act  further  make.s  it  the  duty  of  the  earners  and  employas  directly 
Interasted  in  the  dispute  to  confer  and.  If  possible,  decide  such  disputes  In 
conference.  Any  dispute  not  decided  in  such  conference  Is  required  by  the 
Act  to  bo  referred  by  the  parties  to  the  Umted  States  Railway  Labor  Board 
for  Its  decision. 

Certain  carriers  haTe  intimidated  and  coerced  individual  employes  seek- 
ing the  redress  of  Krievances.  Certain  organizations  of  railroad  employes 
have  refu-scd  to  refer  disputes,  undecided  in  conference,  to  this  Board  and 
have  submitted  strike  ballots  thereon  to  their  membership,  thereby  demor- 
alizing; the  st>rvicc.  Sucn  conduct,  in  the  judgment  of  this  board,  consti- 
tutes disobedience  to  the  letter  and  spirit  of  the  Act.  All  persons  furthering 
such  measures  are.  In  the  judgment  of  this  board,  violators  of  the  law. 


MEETING  CALLED   BY  MANUFACTURERS'   ASSOCIA- 
TION  TO   PROTEST  AGAINST   NATIONAL 
BOARD  OF  ADJUSTMENT. 

The  demand  of  Railway  Brotherhoods  that  a  National 
Board  of  Ad,7nRtment  shall  handle  all  labor  problems  in- 
stead of  the  individual  company  settling  its  own  troubles, 
as  formerly,  will  be  protested  at  a  convention  of  manufac- 
turers, merchants,  railway  executives  and  shippers  at  Chi- 
cagro,  Jan.  12  1021.  About  500  delegates,  representinsr  all 
sections  of  the  country,  are  expected  to  attend  the  meetincr. 
which  will  be  held  at  the  Congress  Hotel.  Acquiescence  in 
the  Railway  Brotherhoods'  plan  would  mean  the  opening 
wedge  for  collective  bargaining  and  the  closed  shop  in  all 
branches  of  American  industry,  according  to  the  convention 
call  issued  by  the  National  Conference  of  State  Manufac- 
turers' Associations,  through  its  President.  "William  But- 
terworth,  who  is  also  a  director  of  the  Illinois  Manufac- 
turers' Association.  Vice-President  of  the  Chamber  of  Com- 
merce of  the  TT.  g.  A.,  and  the  President  of  Deere  &  Co..  Mo- 
line,  111. ;  and  the  Secretary,  John  M.  Glenn,  who  holds  the 
same  position  with  the  Illinois  Manufacturers'  Association. 
In  explaining  the  primal  purpose  of  the  convention  the  call 
says,  in  part: 

The  "r'Mvav  Broth'?  ds  are  insisting  u^ion  the  crpition  of  a  Nations 
Ad.iustmeTit  Board.  The  railway  execuMves  are  onno'^ing  it  bo''-iii«e.  if 
created,  it  means  the  nationalization  of  railwavs  und^r  the  dominnt'on  of 
the  labor  unions  and  the  des+niction  of  disrinline.  efficiency  and  lovaltv. 
which  are  nece<^ary  to  the  efficient  and  economical  otieration  of  the  com- 
mon earners  for  the  benefit  of  the  peonle.  If  the  railroads  .arp  thus  shacV-jcd , 
the  restilting  conditions  must  necessarilv  bo  reflected  in  the  ornranrza^^ion  of 
every  manufacturer.  It  means  the  Closed  ShoT>  and  iinion  domination 
over  all  industripc  alike.  This,  to-day.  is  perhans  the  most  vital  i«-sue  fac- 
ing the  manufacturing  and  producing  interests  of  the  TTnited  States,  and 
should    have    immediate    attention. 

A  discuss'on  of  the  open  shop,  its  effect  on  employee,  com- 
pany, production,  cost  of  production  and  union  labor,  is  also 
scheduled.  The  immigration  problem,  particularly  vital  at 
this  time,  will  be  considered  in  all  its  phases.  Among  the 
points  discussed  will  be:  Should  America's  real  human  in- 
terest In  the  immigrant  begin  before  he  leaves  his  home 
country?  Can  the  reception  of  the  immigrant  in  this  coun- 
try be  improved  upon,  and  how?  Can  a  better  plan  be 
found  for  placing  the  immigrant  in  the  right  place  with 
the  right  surroundines.  and  can  uniform  methods  of  edu- 
cating and  Americanizing  the  foreigner  be  adopted?  Many 
prominent  men  have  been  invited  to  address  the  convention, 
including: 

Elbert  H.  Gary,  TTnited  States  Steel  Corporation,  New  York. 

Charles  M.  Schwab,  BethleV>em  Steel  Co. 

Dwight  W.  Morrow,  .T.  P.  Morgan  &  Co.,  New  York. 

A.  Barton  Hepburn,  Chase  National  Bank,  New  York. 

W.  W.  Atterbnry,  Second  Vice-President,  Pennsvlvania  RR.     Co. 

a.  A.  Post,  Chairman  Railway  Committee  Chamber  of  Commerce  of  the 

TT.  R.  A.,  .and  President  of  the  Railway  Business  Men's  Association. 

New  York. 
"W.  TT.  Chandler,  TYesident  National  Tndustnal  Traffic  Lieaeiie,  Boston. 
Charles  Nagel.  former  Secretary  of  Commerce  and  Labor,  St.  Louis. 
TT.  S.  Judge  .Joseph  Buffington,  Pittsburgh. 

.Tohn  D.  Ryan,  Anaconda  Conner  Co.,  New  York,  and  Butte,  Mont. 
F.  A.  Seiberline,  Goodyear  Rubber  Co..  Akron,  Ohio. 
Charles  Piez.  President  Link-Belt  Co.,  Chicago. 

George  M.  Gillette.  Minneapolis  Steel  &  Machinery  Co.,  Minneapolis. 
Joseph   Gnmdy,   President   Pennsylvania   Manufacturers'    Association, 

Philadelphia. 
F.  W.  Steadley,  TVesident  Associated  Tndustnes  of  Missouri. 
F.  T.  Bentley,  Illinois  Steel  Company,  Chicago. 


thi.s  committee  in  New  York  under  the  chairmanship  of 
W.  J.  L.  Banham,  general  traffic  manager  of  the  Otis  Ele- 
vator Company,  attended  by  traffic  managers  from  all  im- 
portant centers  of  industry,  it  was  decided  after  due  delibera^ 
tion,  to  "draft"  one  or  more  cities  in  the  United  States  and 
put  what  is  known  as  store-door  delivery  to  a  final  test. 
Such  form  of  delivery,  it  was  explained,  was  the  use  of  the 
motor  truck  and  highway  in  conveying  freight  direct  to  the 
door  of  the  con.signoe,  instead  of  allowing  tonnage  to  accumu- 
late in  warehouse.^,  thus  adding  to  congestion  and  financial 
loss  which  ultimately  come  out  of  the  consumer's  pocket. 
Definite  action  was  taken  by  the  adoption  of  the  foUowng 
resolution,  presented  by  J.  C.  Lincoln,  manager  of  the  traffic 
bureau  of  the  Merchant's  Association  of  New  York: 

Whereas:  It  is  the  view  of  the  Transportation  Committee  of  the  Federal 
Hghway  Counc  1  that  relief  from  congestion  and  delay  that  normally  pre- 
vails at  railroad  delivery  stations  in  the  handling  of  merchandise  freight 
requiring  station  or  piatform  service  can  oniy  be  secured  by  the  inttoductlon 
of  a  system  for  store  door  delivery. 

Be  it  Resolved  That:  The  sub-committee  on  Store  Doot  Delivery  be 
Instructed  to  take  the  ma.;tei  up  with  the  carriers  and  shipping  intetests 
at  one  or  more  points  to  be  selected  by  them  with  the  ci^d  in  view  of  inaugu- 
rating a  store  door  delivery  plan  at  such  point  or  points  together  with  the 
rates,   rules,  and   regulations  under  which    It    should    be    operated,    and 

Be  it  Fuither  Resolved  That:  They  are  hereby  instructed  to  report  to 
the  general  meeting  of  the  Transportation  Committee  a  concrete  plan  for 
Its  approval. 

Prior  the  adoption  of  the  resolution,  A.  E.  Beck,  general 
traffic  manager  of  the  Merchants'  and  Manufacturers'  Asso" 
eiation  at  Baltimore,  outlined  the  store  door  delivery  system 
as  tested  in  that  city. 

The  transportation  committees  of  the  Federal  Highway 
Council,  include  representatives  of  the  railroads — steam 
and  electric — express  companies,  waterways,  highways, 
leading  traffic  men  and  highway  officials. 

The  American  Railway  Association  was  represented  by 
F.  E.  Williamson,  general  superintendent  of  the  New  York 
Central,  and  Col.  Chas.  Hine  of  New  York,  representing  the 
president  of  New  York,  New  Haven  and  Hartford.  The 
American  Express  Company  was  represented  by  F.  S. 
Holbrook,  vice-president  and  treasurer,  and  T.  H.  Stoffel 
represented  the  American  Electric  Railwaj'  Association. 


FEDERAL  HIGHWAY  COUNCIL  ADVOCATES  STORE 
DOOR  DELIVERY. 
The  Federal  Highway  Council,  in  a  statement  issued  at 
Washington  on  Dec.  15  announced  that  super-costly  freight 
terminals,  delayed  tonnage  and  losses  which  follow  in  the 
wake  of  freight  congestion,  are  economic  evils  which  are  to 
be  "scrapped"  under  plans  now  being  worked  out  by  the 
transportation  oommittee  of  the  Council.     At  a  meeting  of 


CONSTRUCTIVE  LEGISLATIVE  REGULATIONS  FOR 
PACKERS  ADVOCATED  BY  LIVE  STOCK  ASS'N. 
A  resolution  recommending  the  enactment  by  Congress 
of  "constructive  Federal  legislation  regulating  the  packers, 
commission  men  and  traders"  was  adopted  by  the  American 
National  Live  Stock  Association  in  convention  at  El  Paso, 
Texas,  on  Jan.  14.  It  is  stated  that  while  the  resolution  did 
not  specifically  mention  the  Gronna  bill,  now  pending  in  the 
Senate,  it  was  generally  understood  that  that  resolution  was 
favored.  According  to  the  Dallas  "News"  of  Jan.  15  the 
report  of  the  resolutions  committee  was  accepted  in  its  en- 
tirety with  the  exception  that  an  amendment  was  tacked 
upon  the  clause  asking  the  Federal  Reserve  Bank  for  an 
extension  of  credit.     As  to  this  the  "News"  says: 

Governor  Ammons  suggested  that  the  resolution  be  amended  to  the  effect 
that  the  Federal  Reserve  Bank  be  appealed  to  to  "discount  live  stock  paper 
of  sufficient  length  of  time  to  enable  live  stock  raisers  to  mature  their  product 
for  market."  "Under  the  present  limitation  of  six  months  this  is  not  pos- 
sible." Governor  Ammons  said.     His  amendment  was  accepted. 

The  committee's  recommendations  respecting  construc- 
tive legislation  regulating  the  packers  said: 

Your  association  is  definitely  committed  to  the  establishment  of  an  open 
competition  system  of  production,  manufacture  and  distribution  of  live 
stock  and  its  products  and  under  existing  conditions  the  principal  distribu- 
tors of  live  stock  products  have  an  advantage  over  both  the  unorganized 
producers  and  prospective  competitors  which  can  only  be  properly  equalized 
by  legislation.  This  condition  brings  about  lack  of  confidence  which  is 
seriously  curtailing  production.  Some  action  must  be  taken  to  remedy 
the  existing  situation  in  order  that  producer,  disfributer  and  consumer 
may  be  best  served.  We  urge  Congress  to  promptly  enact  constructive 
legislation  regulating  the  packers,  commission  men  and  traders  to  the  end 
that  production  be  maintained,  confidence  be  established  and  distribution 
guaranteed  on  an  economical  basis. 

The  enactment  of  a  tariff  for  the  protection  of  the  live 
stock  industry  was  also  urged  in  the  resolutions,  the  commit- 
tee on  this  point  stating: 

The  entire  wealth  of  the  country  is  based  upon  the  products  of  the  soil  and 
ertility  cannot  be  maintained  without  lire  stock  The  live  stock  industry 
is  facing  the  most  critical  period  i'^  'ts  history.  The  products  of  the  farms 
should  receive  the  same  protection  accorded  mn nufacturlng  interests. 
The  welfare  of  the  en  on      akes  imperative  enactment,  for  the 

protection  of  the  live  stoc  dustry,  o' a  tariff  on  live  stockand  itsproducts, 
particularly  dres.sed  beef.  a    ariff  would  place  the  American  farmer 

on  an  equality  with  his  fo'-eign  competitor. 

The  grjdual  establishment  of  municipal  retail  markets 
was  likewise  among  the  recommendations  of  the  committee, 
this  recommendation  being  as  follows: 

Retail  prices  on  meats  failed  to  respond  to  the  decline  in  live  stock  values. 
The  live  stock  industry  is  experiencing  unexampled  depression  which  can 
be  relieved  by  the  increased  consumption  of  meats.  This  association  favors 
a  movement  for  the  gradual  establishment  of  municipal  retail  markets,  in 
all  cities,  handling  not  only  meats,  but  aU  perishable  articles  of  food  under 


Jan.  22  1921.] 


THE   CHRONICLE 


S37 


a  system  of  sanitary  regulation  and  license  in  order  that  meats  and  otUer 
perishables  may  bo  placed  in  the  hands  of  the  consumer  with  the  least 
possible  distribution  expense.  We  recommend  tliat  a  committee  bo  ap- 
pointed to  take  up  the  subject  with  the  Bureau  of  Markets  or  other  Govern- 
ment agencies,  with  a  view  to  preparing  suggested  plans  for  such  municipal 
markets,  seeking  co-operation  with  the  packers  in  promoting  and  advocating 
the  system. 

The  eonuuitloo  also  recommeuded  lliat  the  Association 
demand  that  prices  at  hotels,  restaurants,  on  dining  cars,  in 
retail  butcher  shops  and  the  prices  of  farm  implements,  shoes, 
leather  products,  clothing  and  manufactured  goods  be  re- 
duced "proi)ortionately  with  the  reduction  in  prices  of  live 
stook  and  farm  products  which  have  reached  a  pre-war 
basis." 


SENATOR  HARDING  ELECTED  PRESIDENT  BY 
PLURALTIY   VOTE  OF  OVER  7  MILLION. 

Figures  on  the  Presidential  vote  in  the  late  campaign 
made  public  on  Jan.  9  show  Senator  Wairen  G.  Harding's 
plurality  over  Gov.  Cox  (the  Democratic  candidate  for 
President)  to  have  been  7,001,763.  The  total  popular 
vote  received  by  Senator  Harding  for  President  was  IG,- 
141,629,  while  that  received  by  Gov.  Cox  was  9,139,866. 
The  total  popular  vote  cast  was  26,759,708,  as  against  a 
total  of  18,515,340  cast  in  1916,  the  difference  being  made 
up  largely  by  women  voters.  Four  years  ago  President 
Wilson's  plurahty  over  Charles  E.  Hughes  was  591,385. 
New  York  State  in  the  last  election  gave  Sen.  Harding  a  vote 
of  1,868*,411,  his  largest  return  in  any  one  sate,  as  compared 
with  780,744  for  Gov.  Cox.  Ohio,  the  State  of  both  Sen. 
Harding  and  Gov.  Cox  gave  Sen.  Harding  1,182,022  and 
Gov.  Cox  780,037. 

Dr.  Aaron  Watkins,  the  candidate  on  the  Prohibition 
ticket  polled  a  total  vote  of  187,470.  The  total  vote  polled 
by  Parley  Christensen,  the  Farmer-Labor  nominee,  was 
252,435,  all  cast  in  eighteen  States.  Cox,  the  Socialist- 
Labor  candidate,  received  42,950  votes  and  Maeauley, 
nominee  of  the  Single  Tax  party  5,747. 

The  vote  on  the  last  November  election  for  Eugene  V. 
Debs,  Sociahst  candidate  was  914,869. 

The  following  are  the  figures  by  States  as  made  public  on 
Jan.  9  by  the  Associated  Press,  the  returns  from  Tennessee 
alone,  it  is  stated,  beinsj  unofficial. 


Alabama 

Arizona 

Arkansas  

California 

Colorado 

Connecticutt 

Delaware 

Florida 

Georgia 

Idaho  

Illinois 1 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada  

Now   Hampshire 

New  Jersey 


New  Mexico 

New  York 1 

North  Carolina 

North  Dakota 

Ohio 1 

Oklahoma 

Oregon 


Popular  Vote  for 

Harding. 

(Rep.) 

74.690 

37.016 

69,892 

642,992 

173,248 

229,238 

62,858 

44,835 

41.089 

88,321 

,420,480 

696,370 

634,674 

369,268 

452,480 

38,538 

136.355 

236,117 

681,153 

762,865 

519,421 

11,644 

727,162 

109,430 

251,093 

15,432 

95,196 

611,541 

57,634 

868,411 

232,848 

160.072 

,182.022 

243.415 

143.592 


Pennsylvania 1,218,215 


Rhode  Island. 
South  Carolina.. 

South  Dakota 

Tennessee 

Texas 

Utah... 

Vermont 

Virginia 

Wa.shington 

West   Virginia 

Wisconsin 

Wyoming 


107.463 

2.610 

109,874 

219,770 

114.269 

81,555 

68.212 

87,458 

223.137 

282,007 

498.576 

35,091 


President,  1920 
Cox. 
{Dem.) 
163,254 

29,546 
105,684 
229,191 
104,936 
120,721 

39,898 

90,515 
107,162 

46,576 
534,394 
511,364 
227,921 
185,464 
456,497 

87,519 

58,961 
180,626 
276,691 
233,460 
142.994 

69.291 
574,799 

57,334 

119.608 

9,803 

62,662 
256.887 

46,671 
780.774 
305,447 

37,422 
780,037 
215,521 

80,069 
503,202 

55,062 

62,933 

35,938 
209,099 
288,767 

56,639 

20,919 
141,670 

84,298 
220,789 
113,422 

17,429 


Debs. 

(Soc.) 

2,369 

216 

5,074 

64,076 

8.046 

10,335 

1.002 

5,189 

465 

38 

74,747 

24,703 

16,981 

15,511 

6,392 

2,214 
8,876 
32,267 
28.947 
56,106 
1,686 
20.242 

9,600 

1,858 

1,234 

27.141 

'203' 114 

446 

8,282 

57,147 

25,638 

9,801 

70,021 

4,351 

28 

""2',239 
8,121 
3,159 

857 

8,913 

5,618 

80,635 

1,234 


Watkins. 
(.Pro.) 
757 


25,204 

2,807 

1,771 

998 

3,647 

8 

11,216 

13,462 

4,197 

3,062 


9,646 
11,489 


5,142 
5,947 


4,734 


19,625 
17 


294 


3,595 

42,612 

510 


900 


774 

826 

3,790 

1,528 

8,647 

265 


Totals.. 16,141,629       9,139,866 

The  Farmer-Labor  party  polled  the  following  vote: 


914,869 


Colorado 3,016 

Connecticut 1,947 

Illinois 49,630 

Indiana... 16,499 

Iowa 10,321 

Maryland 1,615 

Michigan 10.372 

Missouri 3,291 

Montana 12, 204 


New  Jersey 

New  Mexico 

New  York 

Pennsylvania  .  _ 
South  Dakota. 

Utah 

Virginia  

Washington 

Wyoming 


187,470 


.  2,200 

-  1,000 
.  6,121 
.15,642 
.34,406 

-  4.475 

-  240 
.77.246 

-  2,180 


Total  (both  sides) 252,435 


Cox. 
Soc.-Labor. 

Connecticut 1,4U1 

Dela  w  are 

Illinois. 3.471 

Indiana . .._.,,      

Iowa ........  082 

Maine . 

Maryland 1.178 

Massachusetts .. 3.583 

Michigan 2.539 

Minnesota 5.828 

Missouri 2.764 

New  Jersey 923 

New  York 17.428 

Ohio. - 

Oregon 1,515 

Pennsylvania 753 

Uhodo  Island 495 

Totals 42,950 

American  Party — Black  and  Tan. 

Texas 47.495 

Popular  vote,  Harding  over  Cox.  7,001,763. 


iacauley 
Sinyle  Tar 

39 
775 
5M 

310 


484 


517 

2.153 

803 
100 


5,747 
27.247 


PRESIDENT-ELECT   HARDING    RESIGNS   FROM    THE 

SENATE. 
Effective  Jan.  15,  President-elect  Warren  G.  Harding 
resigned  as  United  States  Senator  from  Ohio.  The  first 
official  act  of  Governor  Harry  L.  Davis  of  Ohio  after  his 
inauguration  on  the  10th  inst.  was  to  appoint  ex-Governor 
Frank  B.  WilUs  to  fill  Mr.  Harding's  unexpired  term.  Mr. 
Willis  was  sworn  in  and  took  his  seat  in  the  Senate  on  Jan.  14. 


HOUSE  IN  PASSING  REAPPORTIONMENT  BILL 
LEAVES  HOUSE  MEMBERSHIP   UNCHANGED. 

On  the  19th  inst.,  after  a  Uvely  debate,  the  House  of  Rep- 
resentatives at  Washington  adopted  the  reapportionment 
measure  by  a  vote  of  198  to  77,  with  an  amendment  limiting 
membership  for  the  next  ten  years  to  the  present  figure  of 
435,  the  amendment  being  adopted  by  a  vote  of  267  to  76. 
An  increase  in  membership  was  advocated  because  of  the 
fact  that  the  1920  Census  showed  an  increase  of  approxi- 
mately 14%  in  population  during  the  last  decade,  the  law 
requiring  reapportionment  after  every  Census.  The  bill,  as 
reported  by  Chairman  Siegel  of  the  Census  Committee, 
makes  the  ratio  of  population  218,979  to  each  member,  as 
compared  to  211 ,873,  the  present  basis.  Under  the  proposed 
increase  the  House  would  have  contained  483  members  and 
the  votes  in  the  Electoral  College  raised  to  579  as  against 
the  present  figure  of  531.  Those  opposing  an  increase  in 
membership  contended  that  an  increase  would  mean  a 
larger  annual  expense  by  more  than  a  million  dollars. 

According  to  a  Washington  dispatch  to  the  New  York 
"Tribune"  dated  the  19th  inst.,  as  the  bill  stands  the  States 
which  will  lose  Representatives  in  the  House  are:  Missouri, 
two,  and  Indiana,  Iowa,  Kansas,  Kentucky,  Louisiana, 
Maine,  Mississippi,  Nebraska,  Rhode  Island  and  Vermont, 
one  each.  These  seats  will  be  shifted  as  follows:  California, 
a  gain  of  three;  Michigan,  two;  Ohio,  two,  and  Connecticut, 
New  Jersey,  North  Carohna,  Texas  and  Washington,  one 
each.     The  measure  is  now  readv  for  the  Senate. 


HARRIS,  FORBES  &  CO.  URGE  PURCHASE  OF  HIGH- 
GRADE  BONDS. 
In  a  circular  under  date  of  Jan.  3,  Harris,  Forbes  &  Co. 
say  that  perhaps  at  no  time  in  many  years  have  conditions 
more  generally  favored  purchasers  of  high-grade  bonds  and 
more  strongly  indicated  a  long  constructive  trend  in  values, 
or  in  other  words,  advancing  prices.  They  express  the  beUef 
that  the  situation  is  one  which  can  be  profitably  studied  by 
not  only  individual  and  institutional  investors,  but  by  those 
who  have  never  heretofore  purchased  bonds.  Thej'  then 
continue  as  follows: 

The  very  low  prices  at  which  investment  bonds  are  now  selling  are  illus- 
trated by  the  fact  that  the  average  price  of  a  number  of  selected  railroad 
bonds  in  1909  was  close  to  100,  in  January  1917  about  90,  and  in  May  1920 
reached  its  lowest  point  at  about  67.  In  other  words,  a  stim  of  money 
invested  in  these  bonds  around  their  lowest  prices  would  give  an  annual 
income  of  about  50%  in  excess  of  the  income  from  the  same  amount  in- 
vested in  the  same  bonds  at  the  maximum  price  of  1909,  besides  offering 
an  opportunity  for  an  increase  in  principal  of  about  50%,  if  prices  should 
return  to  the  same  level.  Although  prices  have  generally  advanced  since 
May,  they  are  now  not  far  above  their  lowest  point  the  average  of  the 
is-sues  mentioned  above  being  around  71,  as  compared  with  their  lowest 
point  at  about  67. 

Many  important  factors  are  now  operating  to  improve  the  position  of 
high-grade  bonds.  The  rapidly  di'clining  prices  of  commodities  wLU  in- 
crease the  purchasing  power  of  the  dollar,  and  therefore  the  value  of  fixed 
interest-bearing  securities,  such  as  bonds.  The  decline  in  commodities  wiU 
also  reduce  the  amount  of  funds  required  for  the  conduct  of  business,  thus 
releasing  large  sums  for  investment.  The  change  of  sentiment  toward 
speculative  enterprises,  stocks,  etc..  and  unn^ain  business  conditions 
should  result  in  a  much  greater  degree  of  coi.>r'!-v;;--B»  than  ha*  existed  In 
recent  years,  with  a  strong  inclination  on  tl--  ,JL.:-i  ;[  inveatoni  tornards  the 
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safest  classes  of  socurltlcs.  and  CBpoclally  hlRh-nrado  bonds.     Improved 
methods  of  taxation  should  also  exert  a  benoflelal  influence,  while  KTWiter 
economy  on  the  part  of  both  the  (jovemmenl  and  individuals  should  result 
In  Kreater  savlnR  and  easier  money.     In  brief,  we  feel  we  are  entering  upon 
a  lonK  period  of  investment,  and  of  lower  interest  rates. 

Special  factors  are  also  oi)eratlnK  to  inir)rove  the  position  of  various 
classi»«  of  bonds,  einphasizinK  their  attractivtmess  at  [)rasent  levels.  For 
example,  the  public  utility  companies  are  very  nenerally  r(!ccivinK  or  have; 
already  received  permission  to  charRe  fairer  and  hlRhcr  rates  and  are  also 
beInK  looked  upon  with  greater  public  favor.  With  the  decreasing  costs  of 
labor  and  materials  and  their  new  rates,  the  earnings  of  these  companies 
should  now  make  a  relatively  strong  showing,  espwrially  as  the  business  of 
those  companies  Is  stable,  their  serving  being  a  daily  necessity  and  only 
slightly  affected  by  general  businc.ss  conditions.  As  the  prices  of  public 
utility  bonds  are  now  comparatively  lower  than  those  of  other  general 
classes  of  bonds,  wo  recommended  them  particularly  to  those  investors  who 
wish  to  acquire  for  years  to  come,  as  liberal  a  return  as  is  consistent  with 
safety  of  principal. 

While  it  is  impo.ssilile  to  say  how  long  present  investment  opportunities 
may  last,  or  what  temporary  changes  and  fluctuations  in  prices  may  take 
place,  we  can  state  that  many  important  factors  are  operating  toward  higher 
prices  for  good  t)onds  and  unhesitatingly  recommend  that  advantage  of  this 
period  of  investment  accumulation  be  taken  to  the  fullest  extent  possible, 
not  only  by  those  who  already  hold  bonds  and  wish  to  increase  their  average 
interest  retut'n  thereon,  but  also  by  those  who  have  heretofore  been  bond- 
holders. 


RESOLUTION  PASSED  BY  SENATE  ASKING  FOR 
DATA  AS  TO  INCOME  TAX  ABATEMENT. 
A  resolution  adopted  by  the  United  States  Senate  on 
Jan.  18  calls  upon  the  Secretary  of  the  Treasury  to  furnish 
to  the  Senate  information  regarding  claims  filed  against 
the  Government  for  the  refund  or  abatement  of  income, 
excess  profits  and  war  profits  taxes.  The  resolution  was 
presented  by  Senator  Smoot,  who,  in  stating  that  its  object 
was  to  find  out, the  amount  of  abatements  now  filed  in  the 
Treasury  Department,  noted  that  "there  are  certain  un- 
settled claims  made  for  abatement  on  tax  returns,"  adding: 
"I  think  legislation  which  we  are  undoubtedly  going  to  pass 
in  the  near  future  should  be  based  upon  a  knowledge  of 
what  the  Treasury  Department  thinks  these  abatements 
will  amount  to."  The  following  is  the  resolution  as  passed 
by  the  Senate: 

Besolvad:  That  the  Secretary  of  the  Treasury  be  directed  to  furnish  to  the 
Senate  the  following   information   which  is   now   available,   namely: 

The  number  of  claims  for  refund,  abatement,  or  credit  agai.ist  assess- 
ments of  income  (including  surtax)  excess-profits  and  war-profits  taxes  for 
the  year  1917,  1918  and  1919,  now  filed  in  the  Treasury  Department,  or 
any  division  thereof;  the  aggregate  amount  of  such  claims  and  an  estimated 
proportion  of  said  aggregate  attributable  to,  first,  erroneous  assessment; 
second,  stock  dividends;  third,  obsolescence  of  war  property;  and  fourth, 
obsolescence  of  property  of  those  whose  business  was  terminated  by  pro- 
hibition legislation;  the  policy  and  basis,  together  with  methods  of  com- 
putation for  allowance  as  to  good  will,  and  as  to  whether  an  allowance  for 
the  claims  so  filed  was  made  in  the  financial  reports  of  the  Treasury  De- 
partment. 

JOHN  S.   HORD  ON  SUCCESS  OF  SALES  TAX  IN 
PHILIPPINES. 

"The  Sales  Tax  a  Success  in  the  Philippines"  was  the 
subject  of  an  address  by  John  S.  Hord  before  the  Chamber 
of  Commerce  at  its  meeting  on  Jan.  6,  the  purpose  of  his 
remarks  being  to  present  the  workings  of  the  tax  there, 
and  to  shov/  the  desirability  of  the  adoption  of  the  tax  in 
this  country.  Mr.  Hord  was  Collector  of  Internal  Revenue 
in  the  Philippines  during  the  first  six  years  of  the  operation 
of  the  sales  tax,  having  prepared  the  original  plan  adopted 
by  the  Philippine  Commission  and  in  successful  operation 
ever  since.  He  was  President  of  the  Bank  of  the  Philip- 
pines for  eight  years  and  also  was  President  of  the  Manila 
Merchants'  Association.  In  his  remarks  Mr.  Hord  said 
in  part: 

Seventeen  years  ago  I  wrote  a  plan  for  a  Philippines  sales  tax,  which 
was  enacted  into  law,  and  for  six  years,  as  Collector  of  Internal  Revenue  for 
the  Islands,  I  administered  it.  That  law  is  still  being  successfully  adminis- 
tered in  the  Islands  and  is  the  biggest  revenue  producing  item. 

Six  months  ago  Canada  and  France  in  rapid  succession  enacted  sales  tax 
laws  similar  in  all  essentials  to  the  Philippines  law.  The  Canadian  and 
French  laws  continue  to  work  to  the  satisfaction  of  the  people  of  those 
countries . 

Over  thirty  years  ago  Mexico,  under  Diaz  and  his  Secretary  of  the 
Treasury,  Limantour,  enacted  a  sales  tax  law  the  successful  operation  of 
which  made  it  possible  for  that  country  to  liquidate  its  heavy  foreign  and 
domestic  obligations  and  to  achieve  the  prosperity  it  enjoyed  for  many 
years. 

The  Federal  Government  has  just  issued  a  table  showing  that  in  1918 
only  159,606  persons  in  this  country  had  an  annual  Income  of  over  $10,000. 
whereas  4,265,508  persons  paid  taxes  on  incomes  of  $10,000  and  under. 
Therefore,  If  I  have  correctly  selected  the  $10,000  income  as  the  amount 
above  which  present  surtax  rates  will  be  lowered  and  below  which  they 
will  be  raised,  over  four  million  income  taxpayers  will  be  loaded  with  that 
portion  of  the  taxes  which  less  than  two  hundred  thousand  taxpayers  refuse 
to  pay — preferring  to  invest  that  portion  of  their  income  in  tax-exempt 
securities.  Is  this  the  kind  of  tax  law  that  misses  the  "living  wage"? 
Can  it  be  defended  on  grounds  of  "social  justice"? 

But  as  the  leaders  of  both  parties  in  the  House  have  stated  that  they  are 
opposed  to  the  program  advanced  by  the  Secretary  of  the  Treasury,  there 
is  little  hope  that  these  discredited  tax  laws  will  be  revamped — at  least  at 
this  session.  Where,  then,  are  the  additional  urgently  needed  revenues  to 
come  from? 

The  Chairman  of  the  Finance  Committee  of  the  Senate  said  last  week: 

"We  are  facing  the  biggest  problem  ever  faced  by  any  country.     It  is 


going  to  tax  the  Ingenuity  of  experts,  and  It  requires  the  help  of  Ifigislators, 
the  (iovernment  and  the  buiilness  community  to  equip  Amiiriea  with 
proper  revenues." 

No  less  an  authority  than  the  Hon.  Ogdcn  L.  Mills.  Chairman  of  the 
Advisory  Committee  on  Platform  and  F'ollcles  of  the  Republican  National 
Committee,  has  pointed  the  way.  In  a  report  to  the  full  committee  he 
refers  to  the  Philippines  sales  tax  as  being  "In  successful  operation."  and 
adds: 

"Other  things  l)eing  etiual.  it  would  be  dftslrable  in  this  country  to  test, 
by  actual  practice,  side  by  .side,  the  comparative  vh-tues  of  the  sales  tax 
and  the  Income  tax. 

"It  would  be.  if  not  easy  and  simple  of  operation,  at  least  more  simple 
and  certain  than  the  income  and  profits  tax. 

Mr.  Mills  might  have  added  that  the  American  people  are  already  well  ac- 
quainted with  the  sales  tax  principle,  but  under  another  name.  That  they 
have  been  paying  consumption  taxes — which  have  been  accumulated  and 
shifted  to  the  ultimate  consumer  for  so  many  years  that  the  majority  really 
do  not  know  that  they  are  paying  them  because  they  do  not  remember  when 
they  did  otherwise.  I  refer  to  imported  crjmmoditles  paying  customs 
duties  and  to  manufactures  of  tobacco  and  other  articles  paying  excise  taxee. 

Hero  then,  in  a  sales  tax,  lies  the  an.swer.  The  Immense  potential  pro- 
ductivity of  a  general  .sales  tax  In  this  country  cannot  be  doubted.  It 
has  been  estimated  at  anywhere  from  two  to  .six  billion  dollars  per  annum, 
according  to  the  varying  amounts  suggested  for  the  tax  rate  and  the  limi- 
tations placed  on  the  incidence  of  the  tax,  in  the  various  estimates  made  as 
to  its  productivity.  It  is  the  one  biggest  and  safest  revenue  producing 
reservoir  so  far  untapped  in  this  country,  and  would  .supply  the  much  needed 
additional  revenues  about  which  the  Secrotarj-  of  the  Treasury  has  Informed 
the  Ways  and  Means  Committee. 

Its  adoption,  when  its  simple,  equitable  and  satisfactory  operation  and 
results  are  once  understood ,  would  inspire  more  public  confidence  than  would 
any  possible  hash  or  reha.sh  of  the  existing  tax  items  which  in  the  past  and 
up  to  the  present  have  so  harras.sed  the  American  taxpaying  public. 

The  fear  that  local  commercial  and  industrial  conditions  in  this  country 
might  not  be  propitious  are  groundless.  Surely  such  conditions  in  Canada 
and  this  country  are  fairly  similar,  and  yet  Canada  has  a  satisfactory  sales 
tax  law  in  operation.  And  during  the  twenty-two  years  that  have  elapsed 
since  the  United  States  assumed  control  in  the  Philippines  the  commercial 
and  industrial  conditions  and  methods  in  those  Islands  have  been  thoroughly 
Americanized — and  not  withstanding  thi  sfact  the  Philippine  sales  tax  law 
continues  to  be  a  success. 

All  of  which  should  convince  us  that  a  sales  tax  in  this  country  would 
not  prove  unsound,  impracticable  or  inexpedient,  nor  would  it  create  an 
impossible  administrative  burden,  as  its  critics  in  this  country  would  have 
us  believe. 

The  Philippine  sales  tax  is  not  heavily  cumulative,  seldom  exceeding  3% 
and  normally  less  than  3%  of  the  cost  price  of  the  goods  to  the  ultimate 
consumer.  Compare  this  with  the  luxury  consumption  taxes  in  this  coun- 
try, which  run  from  3%  to  100<v^  and  on  such  necessities  as  the  working 
girl  and  boy  lunch  at  soda  fountains  will  range  between  10%  and  15% . 

A  report  by  the  U.S.  Department  of  Justice  on  the  effects  of  the  excess 
profits  tax  in  this  country  said  that  it  had  increased  the  cost  of  some  neces- 
sities over  23%  to  the  consinners. 

It  soon  became  well  known  to  all  in  the  Philippines  that  the  tax  on  sales 
was  normally  shifted  along  until  the  goods  reached  the  ultimate  consumer, 
and  that  on  him  the  final  incidence  of  the  tax  rested.  And  that  as  all  must 
eat  food  and  go  clothed,  all  must  pay  the  sales  tax. 

And  furthermore,  that  inasmuch  as  the  well-to-do  consumer  will,  as  a 
rule,  in  all  countries,  tax  or  no  tax,  buy  more  commodities  and  dearer  com- 
modities than  his  neighbor  of  moderate  means,  therefore  the  well-to-do 
consumer  will  voluntarily  pay  a  larger  tax  than  his  poorer  neighbor.  All 
of  which,  in  final  analysis,  proves  that  the  sales  tax  is  in  reality  graded  ac- 
cording to  each  consumer's  ability  and  willingness  to  pay. 
In  summarizing  his  remarks  Mr.  Hord  said: 

I  hope  I  may  have  been  able  to  convince  you  that  the  Philippines  sales 
tax  was  carefully  prepared  and  enacted,  so — 

1.  That  the  total  tax  burden  is  distributed  amongst  all  and  to  each 
according  to  his  ability  and  willingness  to  pay. 

2.  That  it  is  not  a  tax  against  the  living  wage  and  can  be  defended  on 
grounds  of  social  justice. 

3 .  That  the  tax  rate  is  small,  can  be  shifted  and  is  not  heavily  cumulative. 

4.  That  it  is  easily  assessed  and  fully  collected  at  a  reasonable  expen.se, 
and  without  harassing  the  taxpayers. 

5.  That  its  productivity  is  such  that  it  soon  paved  the  way  for  free  trade 
with  this  country. 

6.  That  its  operation  is  so  equitable  that  the  Philippine  Government 
now  intends  to  double  the  tax  rate. 

7.  That  sixteen  years'  satisfactory  operation  proves  that  it  Ls  neither 
unsound  in  principle  nor  impracticable. 

8.  That  commercial  and  industrial  conditions  in  the  Philippines  and  this 
country  are  sufficiently  similar  to  prove  that  a  sales  tax  would  produce  good 
results  here. 

9.  That  it  would  provide  sufficient  revenue  to  meet  the  extraordinary 
present  needs  of  this  country. 

10.  That  with  Canada  on  the  north,  Mexico  on  the  south.  France  to  the 
east  and  the  Philippines  to  the  west,  all  enjoying  the  benefits  oi  sales  tax 
laws,  it  would  seem  that  this  country  could  safely  and  profitably  follow  their 
example. 


SEES  DEFECTS  IN  SALES  TAX. 

Arthur  A.  Ballantine,  of  the  New  York  Bar,  formerly 
Solicitor  of  Internal  Revenue,  unlike  the  generality  of  those 
who  have  been  discussing  the  proposed  sales  tax,  sees  strong 
objections  to  ic,  and  in  an  article  published  in  the  New  York 
"Times"  Jan.  9,  presented  the  arguments  from  that  side  as 
follows: 

"The  Times"  of  Jan.  2  carried  an  interesting  article  by  Hugh  Satterlee 
urging  Federal  tax  reform,  based  in  part  upon  the  adoption  of  a  1%  tax 
upon  "all  sales  by  any  one  to  any  one."  Tnis  idea  is  so  widely  and  ably 
urged,  by  "The  Times"  as  well  as  by  "ousiness  organizations  and  by  experts, 
that  it  seems  worth  while  to  pcrtnt  out  reasons  for  the  belief,  most  firmly 
established  in  other  quarters,  that  the  low  general  sales  tax  is  by  no  means 
the  way  out  of  tax  troubles.  That  we  need  extensive  tax  reform  is  con- 
ceded on  every  hand,  and  can  hardly  be  overstated.  This  need  is,  however, 
no  argument  for  this  particular  remedy. 

The  article  in  question  refers  extensively  to  the  tentative  report  of  the 
Tax  Committee  of  the  National  Industrial  Conference  Board,  although  not 
to  the  new  report  of  that  committee  just  issued.  That  board  represents 
numerous  national  and  State  industrial  associations  and  engineering  socie- 
ties of  a  national  character,  a  group  particularly  interested  in  simplifying 
tax  law  and  easing  the  tax  burden  so  far  as  practical.  This  tax  committee 
js  in  its  make-up  unusually  representative  of  industry,  and,  as  its  reports 
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show,  proceeded  with  particular  caro  and  In  the  light  of  most  exu-n»ive 
Investigation  and  discussion.  It  also  appears  that  the  menil>ers  of  the 
committee  were  almast  to  a  man  predisposed  In  favor  of  tlie  low  general 
sales  tax  as  the  sovereign  tax  remedy;  their  only  ciiiostion  at  the  outset  was 
as  to  the  form  for  such  a  tax.  The  commit tt«  was  surprLstfd  to  be  con- 
vinced by  its  investigation  and  deliberation  that  the  sall^s  tax  was  not  the 
way  out  and  should  not  now  be  adopted.  It  Is  noteworthy  that  (in«it 
Britain,  with  all  her  tax  difficulties  and  vast  financial  problems,  has  not 
deemed  it  wise  to  resort  to  this  tax.  France  has  finally  taken  up  the  tax, 
but  France  has  not  so  far  shown  capacity  to  Instruct  Anglo-Saxon  nations 
In  the  field  of  taxation.  Yet  If  the  low  general  sales  tax  Is  at  all  wliat 
advocates  claim,  the  attitude  of  such  a  body  as  the  National  Industrial 
Conference  Board  Tax  (\)mmitt»>e.  and  of  the  British  Parliament,  Is  little 
short  of  incomprehensible.  What  are  the  hidden  difficulties  of  the  general 
sales  tax? 

The  tax  of  l''t,  on  all  sales  by  any  one  to  any  one  cannot  be  expecttnl  to 
jrield  new  ro\  enue  which  could  be  used  to  make  possible  the  rejuval  of  other 
taxes  like  the  excess  profits  tax  and  the  high  individual  surtaxes. 

Yield  of  the  Tax. 

The  claim  of  advocates  of  this  tax.  as  staled  by  Mr.  Satterleo,  is  that  its 
yield  will  be  'substantially  i"  excess  of  $1 ,000,000,000."  The  present  mis- 
cellaneous sales  taxes  on  mi.scellaneous  articles  not  deemed  to  be  a  primary 
necessity  are  estimated  to  produce  for  the  current  fiscal  ye;ir  Sl.Ki.'i.OOO.OOO, 
this  estimate  including  the  yield  of  the  tobacco  tax.  The  giving  up  of  the 
miscellaneous  sales  taxes  as  advocate<l  and  substituting  the  low  general 
levy  would  get  us  ahead  not  a  single  sti'p,  therefore,  in  socuring  any  consider- 
able amount  of  revenue  for  replacing  other  taxes.  None  of  the  advocates 
of  the  general  tax  appears  to  suggest  retaining  the  present  miscellaneous 
sales  t.txes,  and  that  would,  indeed,  be  an  inconsistent  course.  Tho.se 
primarily  interested  in  the  repeal  of  the  excess  profits  tax  and  the  rcxluction 
of  the  individual  surtaxes  must  therefore  advocate  a  general  sales  tax  of 
more  than  1%  if  their  plan  is  to  further  these  objects.  This  they  will 
hardly  do.  for  an  e.ss.>ntial  part  of  their  idea  Is  that  the  general  sales  tax 
would  be  so  low  that  nobody  would  serioiLsly  object  to  it. 

The  general  sales  tax  is  in  its  nature  and  operation  grossly  inequitable. 
•  The  keynote  of  the  argument  for  the  ;j;eneral  sales  tax  is  soundfxl  in  the 
statement;  "Such  a  tax  by  its  very  nature  is  prima  facie  equitable.  All 
businesses  are  treated  alike."  It  is  equitable  to  treat  alike  those  things 
which  are  alike,  but  it  is  inequitable  to  treat  alike  things  which  are  unlike. 
The  whole  problem  of  securing  justice  is  that  of  classifying  and  applyin'^ 
special  rules  designed  to  place  like  with  like,  instead  of  following  the  primi- 
tive notion  of  applj'iug  a  single  elementary  rule  to  cases  radically  different. 

What  could  present  a  greater  range  of  variation  than  "all  businesses"? 
Can  any  one  contend  that  sales  of  securities  should  be  taxed  at  the  same 
rate  as  sales  of  sporting  goods  ?  Or  sales  of  real  estate  at  the  same  rate  as 
re\'olvers?  Or  plows  at  the  same  rate  as  pajamas?  Indeed,  many  sales 
tax  advocates,  less  consistent  than  Mr.  Satterlee.  would  exempt  altogether 
from  the  tax  sales  of  securities,  because  they  realize  that  a  tax  of  even  1% 
upon  such  sales  would  disastrously  affc>ct  the  market.  They  would  exempt 
sales  of  real  estate  because  again  the  tax  would  be  too  high  and  would 
interfere  with  much  needed  real  estate  development.  They  would  further 
exempt  sales  of  the  tools  of  industry  because  of  the  public  intere.st  in  pro- 
duction and  the  special  interest  in  the  farmer.  But  once  this  policy  of 
exceinions  is  begun  the  simplicity  of  the  new  sales  tax  goes  glimmering. 

The  Self-Conlained  Industries. 

The  general  sales  tax  would  give  a  great  and  unfair  advantage  to  the  self- 
contained  industry;  this  objection  has  not  been  met. 

Take  the  case  of  a  great  steel  corporation  performing  all  processes,  at 
least  four  or  five  in  number,  from  mining  ore  to  turning  out  a  finished  hay- 
fork. Under  the  general  sales  tax  plan  it  would  pay  one  tax  on  this  finished 
article.  But  in  the  case  of  small  industrial  units,  one  mining  the  ore. 
another  perhaps  turning  out  the  pig  iron,  a  third  the  steel  and  a  fourth  the 
finished  article,  four  taxes  would  be  paid. 

It  is  no  ansv.er  to  say  that,  if  the  small  units  have  managed  to  survive 
so  far,  they  can  survive  this  further  blow.  Conditions  are  radically  differ- 
ent now  from  those  which  have  prevailed  in  recent  years.  Even  if  the  small 
man  could  survive  in  spite  of  the  discriminatory  tax  burden,  the  ijlacing  of 
that  additional  burden  upon  him  could  not  be  justified. 

If  the  general  sales  tax  is  large  in  amount  and  is  shifted  to  the  consumer, 
it  is  economically  unsound  and  socially  unjust. 

The  basic  inequity  of  the  general  sales  tax  is  that  it  ignores  ability  to  pay 
which  is  measured  largely  by  net  income,  and  ignores  all  difference  in  cir- 
cimistances.  Such  a  tax  Ls  upon  needs,  not  upon  production  and  not  upon 
Income.  The  exemption  from  personal  income  taxes  of  the  small  man  is 
no  answer;  for  the  sales  tax  would,  if  shifted,  fall  in  part  on  those  whose  in- 
comes are  below  the  exemption  mark. 

It  is  true  that  the  injustice  of  sales  taxes  is  ignored  to  a  considerably 
extent  in  the  sales  taxes  which  we  now  have.  The  general  plan  of  those 
taxes.notinallcasesstrictly  adhered  to  (as  is  well  pointed  outK  is  that  the 
tax  be  imposed  upon  finished  articles  only,  hence  not  favoring  the  integrated 
industry,  and  that  it  be  imposed  upon  articles  which  cannot  be  classed  as 
strict  necessities,  and  that  the  rate  be  roughly  varied  to  meet  the  circum- 
stances of  the  industry  and  the  need  of  the  buyer.  The  original  suggestion 
of  the  Tax  Committee  of  the  National  Industrial  Conference  Board  that  a 
special  tax  be  imposed  on  sugar  and  coffee  has  been  withdrawn,  and  that 
suggestion  was  indeed  inconsistent  with  the  general  plan  of  the  present  sales 
taxes. 

The  argument  of  the  advocate  of  the  general  sales  tax  is  always  that  the 
tax  will  be  shifted  to  the  cousianer.  One  of  the  objects  of  the  French 
Revolution  was  to  secure  freedom  from  a  system  of  taxation  by  which  the 
revenue  of  the  State  was  collected  largely  from  the  sale  of  articles  of  neces- 
sity. To  go  back  to  that  system  is  to  reverse  the  course  of  progress.  If  it 
be  urged  that  the  excess  profits  tax  and  even  the  income  tax  are  now  shifted, 
the  answer  is  that  the  placing  of  the  greater  part  of  the  tax  burden  upon 
income  is  at  least  an  attempt  to  do  the  just  thing.  Certainly  the  average 
man  prefers  to  take  his  chance  under  that  general  system;  it  is  not  he  who 
urges  that  the  tax  be  placed  upon  his  purchases. 

As  a   Tax  on  Gross  Income. 

If  the  general  sales  tax  cannot  be  shifted  it  becomes  a  tax  on  gross  income, 
more  inequitable  than  any  tax  we  have  now. 

It  is  not  at  all  clear  that  under  present  conditions  the  sales  tax  could  be 
shifted,  in  part  under  almost  any  conditions.  A  tax  of  even  1%  upon  gross 
income  would  be  highly  unjust  in  its  operation.  AVhere  the  turnover  of  a 
particular  business  is  small,  the  burden  although  it  would  undoubtedly  be 
shifted  of  a  1%  tax  might  be  small,  perhaps  amounting  to  not  more  than 
5%  of  the  net  income,  but  where  the  turnover  is  large  a  tax  of  I  %  upon  the 
gross  income  might  take  30%  or  even  more  of  the  net  income.  Such  dis- 
crimination would  be  even  more  marked  than  those  of  the  tax  measures  which 
we  seek  to  modify. 

The  general  sales  tax  would  tend  to  encourage  imdesirable  changes  In 
business  practices. 


This  effect  of  the  lax  is  not  mm  by  the  lo»uiv»s  of  the  rate,  A  tax  of  1% 
upon  the  gross  Income  may.  as  indicated,  amount  to  a  very  coiu>idurabIe 
portion  of  the  net  Income,  and  th««e  are  not  tlmoti  when  the  chance  to  save 
such  a  percentage  would  conceivably  be  ignored.  There  would  be  a  marked 
tendency  to  cause  the  uniting  of  businesses  now  trading  with  each  other 
lnde])endenlly  and  to  bring  about  other  real  or  apparent  changes. 

Purely  political  aspects  of  the  general  saltJs  tax  may  rightly  l>e  Ignored 
but  It  Is  the  part  of  statt*>manship  to  consider  the  effect  of  attempting  to 
shift  a  groat  portion  of  the  tax  burden  from  treasuries  where  wealth  gathers 
to  persons  pos.st«>sing  no  such  apparent  taxpaying  al>ilily.  The  point  Is  not 
merely  that  such  persons  objix:t.  but  that  their  obj<vtlou  has  weight,  reason 
and  historical  sanction.  So  firmly  rooted  is  this  objection  that  any  sales 
lax  measure  Is  sure  to  be  honeycombed  with  exceptions,  making  It  a  new 
complication  Insteiid  of  a  simplification.  Even  if  this  result  of  the  so-CdUed 
political  objection  could  be  overcome,  it  cannot  be  forgotten  that  the 
whole  e<!onomic  system  is  on  trial  as  never  before.  It  is  Cilltxl  upon  to 
justify  itself  In  terms  of  service  to  the  average  citizen.  Shifting  the  bulk  of 
the  tax  burden,  at  the  Instance  of  the  business  men,  will  not  help  In  the 
process  of  justification. 

But  if  not  the  general  sales  tax.  what  Is  the  remedy,  for  surely  a  remedy 
must  be  found?  Is  not  the  case  here  lik<!  that  of  a  very  sick  patient  seeking 
the  way  to  health?  He  y<uirns  for  a  healing  touch,  a  sovereign  care.  He 
has  little  enthusiasm  for  the  counsel  of  the  exi)<?rieiictxl  physician  who  tells 
him  that  there  is  no  royal  road;  that  he  must  carefully  do  this,  that  and  the 
other;  must  not  complicate  his  troubles  by  trying  undemonstrated  or  dis- 
credited methods;  that  ho  may  bo  helped  here  and  there  by  one  medicine  or 
another,  but  must  gradually  fight  his  way  back  to  health.  Of  such  a 
nature  is  the  pr6gram  recommended  by  the  Tax  ('ominitt<«'  of  the  National 
Industrial  Conference  Board.  That  program  Is  worthy  of  the  most  careful 
study,  not  merely  becau.se  of  its  very  thorough  and  convincing  statejneat  of 
the  shortcomings  of  the  sales  tax.  but  also  because  of  its  positive  suggestions 
and  the  careful  discussion  of  them.  The  suggestions  which  the  Secretary  of 
the  Treasury  has  now  made  are  along  similar  lines.  Repeal  of  the  excess 
profits  tax  may  be  hoped  for,  reduction  of  the  surtaxes  and  improvement  of 
the  income  tax  s3  that  it  will  be  more  just  in  its  incidence,  but  no  sudden 
and  complete  relief  can  be  hoped  for.  Any  effort  to  obtain  such  relief  is 
likely  to  be  disastrous  to  the  cause  of  genuine  and  lasting  reform. 


NEW    YORK    STATE   INCOME    TAX    LAW    STILL 
APPLICABLE  TO  NON-RESIDENTS. 

In  f-alling  attention  to  the  fact  that  the  New  York  State 
Income  Ta.x  Law  is  still  operative  as  to  non-residents,  not- 
withstanding reports  to  the  contrary,  the  State  Income  Tax 
Bureau  at  Albany  issues  the  following: 

Attention  of  the  New  York  State  Income  Tax  Bureau  has  been  called 
to  the  erroneous  report  in  circulation  in  New  York  City  and  el.sewhere  to 
the  effect  that  the  present  income  tax  law  has  been  declared  unconstitutional 
in  so  far  as  it  affects  non-residents. 

This  report  is  without  foundation.  The  Bureau  desires  to  warn  the 
thousands  of  employers  of  non-re.iidents  in  New  York  City  and  other  parts 
of  the  State  against  paying  any  attention  to  it.  The  law  make.s  it  the  duty 
of  employers  of  non-residents  to  withhold  from  their  compensation  1%  of 
the  first  $10,000  above  their  exemptions,  2%  of  the  next  $40,000  and  3% 
on  .$,50,000  or  more. 

The  report  probably  grew  from  the  te.=t  case  of  Eugene  M.  Travis,  as 
Comptroller,  versus  the  Yale  &  Towne  Mfg.  Co.  Attorney-General  Charles 
D.  Newton  in  a  letter  to  the  then  Comptroller  Travis  after  the  decision  was 
handed  down  by  the  United  States  Supreme  Court  under  date  of  April  22 
1920  said: 

"The  income  tax  upon  non-residents,  impo.sed  by  Chapter  627  of  the  laws 
of  1919,  was  held  unconscitutional  by  the  Supreme  CoiuT/  of  the  United 
States  on  the  ground  that  non-residents  were  discriminated  against  in  not 
receiving  the  same  exemptions  as  granted  to  residents  by  section  362. 
This  defect  in  the  statute  has  been  cured  by  Chapter  191  of  the  Laws  of 
1920.  which  amends  .section  362  .strilong  out  the  word  'resident.'  The 
same  chapter  adds  .section  351-A  reiinposing  the  tax  on  non-residents  for 
1919  and  each  year  thereafter. 

"Section  366 is  still  on  the  statute  books,  and  in  view  of  the  language  of 
the  Supreme  Court  in  the  case  referred  to.  I  regard  it  as  in  full  force.  The 
Com't  said; 

"  'The  contention  that  an  unconstitutional  discrimination  against  non- 
citizens  ari.ses  out  of  the  provision  of  section  366  confining  the  withholding 
at  source  to  the  income  of  non-residents  is  unsubstantial.  That  provision 
doe.s  not  in  any  wise  increase  the  burden  of  the  tax  upon  non-residents.  .  ." 

"Thus  it  becomes  the  duty  of  employers  of  non-residents  to  withhold 
from  their  compensation  i%  on  the  first  .S10,000.  &c." 

It  will  be  seen  from  the  above  that  under  the  law  employers  are  required 
to  withhold  on  non-residents  deriving  income  within  the  State  in  excess  of 
the  exemptions  which  are  the  same  as  allowed  to  residents.  Withholding 
agents  must  make  returns  to  the  State  not  later  than  April  15  1921. 


TIME  FOR  FILING  NEW  YORK  STATE  INCOME  TAX 
RETURNS  EXTENDED  TO  APRIL  15. 

Attention  to  the  fact  that  the  time  for  filing  income  tax 
returns  required  under  the  New  York  State  Income  Tax 
I-aw  has  been  extended  from  March  15  to  April  15  is  called 
in  a  statement  issued  by  Mark  Graves,  of  the  State  Income 
'J^ax  Hureau,  on  Dec.  25.  Receipts  of  over  $37,000,000  in  the 
State's  first  income  tax  are  reported  by  Mr.  Graves,  who 
says : 

"Completed  figures  of  the  bureau  show  total  receipts  of  over  $37,000,000 
in  payment  of  New  York  State's  first  income  tax  collection.  Over  800.000 
returns  were  filed,  and  of  this  number  half  a  million  persons  paid  an  in- 
come tax  running  from  a  penny  to  $1,000,000. 

"Attention  is  called  to  a  number  of  important  amendments  to  the  law. 
One  of  the  most  popular  is  the  extension  of  time  in  which  to  file  returns 
from  March  15  to  April  15.  Under  the  statute  as  passed  the  time  limit 
for  paying  both  the  Federal  and  State  tax  was  Marcli  15,  which  resulted  in 
confusion  and  hardship  for  taxpayers.  The  extension  will  give  a  thirty-day 
breathing  .spell  after  paj'ing  the  Federal  tax. 

"The  bureau  has  already  refunded  a  total  of  over  $175,000  to  over  15,000 
individuals  who  paid  more  tax  than  required.  The  intent  of  the  audit  is  not 
to  try  and  force  additional  money  from  the  taxpayer,  but  to  make  the 
examinations  in  a  fair  and  friendly  spirit  and  to  receive  the  just  tax  and 
no  more.  Persons  who  overlooked  exemptions  and  deductions  to  which  they 
are  entitled  are  having  the  excess  money  paid  returned  to  them  as  rapidly 
as  such  returns  are  reached  in  tlie  course  of  audit. 

"The  additional  tax  collected  through  the  Investigation  Bureau  from 
per.soiis  who,  through  ignorance  of  the  law  or  intent,  evaded  the  tax,  ■will 
exceed  $150,000,  while  additional  tax  collected  or  assessed  to  date  as  the 
result  of  audit  of  returns  runs  over  $400,000.      These  two  items  of  extra 


340 


THE    CHRONICLE 


[Vol.  112. 


and  unfixed  rovenup  practically  take  care  of  the  first  year's  cost  of  equip- 
ping and  maintaining  tiie   Income  Tax  Bureau. 

"We  expect  considerable  new  revenue  for  1920  from  the  50,000  employees 
of  railroads,  operating  witliin  the  State  of  New  York,  who  were  exempted 
from  the  1919  tax  through  Federal  control  and  operation  of  the  railroads. 
This  tax  exemption  also  applied  to  employees  of  the  telegraph  and  telephone 
companies  and  the  American  Railway  Express.  An  audit  has  been  made 
of  over  400,000  returns,  and  we  find  that  a  great  number  of  Federal  em- 
ployees paid  a  tax  through   lack  of  knowledge  that  they  were  exempt. 

"Taxpayers  and  others  are  urged  not  to  delay  in  filing  their  returns. 
Business  men  are  now  computing  their  accounts  for  the  year  1920,  and 
with  the  figures  at  hand  to  make  correct  tax  return  taxpayers  will  find 
the  filling  out  of  the  forms  an  easy  task." 


PLANS  TO  ENLARGE  SCOPE  OF  A.  B.  A.  JOURNAL. 
At  a  mooting  Monday,  Jan.  17,  of  the  Public  Relations 
Commission  of  the  American  Bankers'  Association,  under 
the  chairmanship  of  Francis  H.  Sisson,  Vice-President  of  the 
Guaranty  Trust  Co.,  plans  were  laid  for  the  enlargement  of 
the  scope  and  contents  of  the  Association's  official  journal, 
and  the  appointment  of  James  E .  Clark  as  editor  v.  as  decided 
upon.  The  Public  Relations  Commission  of  the  American 
•Bankers'  Association  is  composed  of  Mr.  Sisson,  Milton  E. 
Holderness,  Vice-President  of  the  First  National  Bank  of 
St.  Louis;  Fred  W.  Ellsworth,  Vice-President  of  the  Hiber- 
nia  Bank  &  Trust  Co.  of  New  Orleans;  H.  L.  Remmel, 
President  of  the  Bankers'  Trust  Co.  of  Little  Rock;  William 
P.  Sharer,  President  of  the  First  National  Bank  of  Zanesville, 
Ohio;  C.  F,  Weed,  Vice-President  of  the  First  National  Bank 
of  Boston,  and  John  Washburn,  Vice-President  of  the  Con- 
tinental &  Commercial  National  Bank  of  Chicago,  111.  It 
is  the  ^  plan  of  the  Public  Relations  Commission  that  the 
"Journal"  of  the  American  Bankers'  Association  shall  not 
simply  interpret  the  banks  of  America  to  the  general  public, 
but  that  it  shall  also  supply  comprehensive  and  authorita- 
tive data  on  domestic  and  international  commerce  which 
wiU  be  useful  to  bankers  and  business  men  alike.  James  E. 
Clark,  the  new  editor  of  the  "Journal,"  has  had  wide  ex- 
perience in  the  publishing  field.  After  fifteen  years  in  news- 
paper work,  he  entered  the  magazine  world,  editing  the 
"American  Motorist"  and  "Advertising  and  Selling." 


PERSONNEL    OF    C0MMTS8T0N8    AND    COMMITTEES 
OF  AMERICAN  BANKERS'  ASSOCIATION. 

Following  a  meeting  of  the  Administrative  Committee  of 
the  American  Bankers'  Association,  John  S.  Drum,  Presi- 
dent of  the  Association,  has  announced  the  appointments 
of  these  commissions: 

The  Commerce  and  Marine  Commission,  out  of  whose 
work  has  grown  the  new  hundred-million-dollar  Foreign 
Credit  Finance  Corporation,  is  composed  of  the  following : 

John  McHugh,  Chairman,  Vice-President,  Mechanics  &  Metals  National 
Bank,  New  York  City. 

Lewis  E.  Pierson,  Chairman  of  Board,  Irving  National  Bank,  New  York 
Oity. 

Charles  H.  Sabin,  President,   Guaranty  Trust  Company,  New  York  City. 

Fred   I.   Kent,  Vice-President,   Bankers  Trust  Company,   New   York   City. 

Daniel  G.  Wing,   President,  First  National   Bank,  Boston,  Mass. 

Arthur  Reynolds,  Vice-President,  Continental  &  Commercial  National 
Bank,   Chicago,  111. 

William  A.   Law,  President,  First  National  Bank,  Philadelphia,  Pa. 

F.   O.  Watts,  President,   First  National  Bank,    St.   Louis,   Mo. 

Charles  A.   Hinsch,  President,  Fifth-Third  National  Bank,  Cincinnati,  0. 

Robert  F.   Maddox,  President,   Atlanta  National   Bank,  Atlanta,   Ga. 

Thos.  B.  McAdams,  Vice-President,  Merchants  National  Bank,  Richmond, 
Ta. 

Richard  S.  Hawes,  Vice-President,  First  National  Bank,  St.  Louis,  Mo. 

James  J.  Fagan,  Vice-President,  Crocker  National  Bank,  San  Francisco, 
Oal. 

Waldo  Newcomer,  President,  National  Exchange  Bank,  Baltimore,  Md. 

John  L.  Hamilton,  President,   Equitable  Securities  Co.,  Columbus,   O. 

W.  F.  Collins,  Secretary,  5  Nassau  Street,  New  York  City. 

The  Economic  Policy  Commission,  which  has  to  do  with 
the  consideration  of  all  questions  involving  money  and  cur- 
rency, public  finance.  Federal  taxes,  etc.,  consists  of: 

Paul  M.   Warburg,   Chairman,  Kuhn,  Loeb  &  Co.,  New  York  City. 
Walter  W.   Head,   President,   Omaha  National   Bank,    Omaha,   Neb. 
W.   H.  Robinson,  President,  First  National  Bank,  Los  Angeles,   Cal. 
Charles  A.  Hinsch,  President,   Fifth-Third  National  Bank,  Cincinnati,   0. 
A.  E.  Adams,  President,  Dollar  Savings  &  Trust  Company,  Youngstown,  O. 
Evans   Woollen,    President,    Fletcher   Savings   &   Trust   Company,   India- 
napolis, Ind. 

George  E.  Roberts,  Vice-President,  National  City  Bank,  New  York  City. 

A.  L.   Aiken,   President,  National   Shawmut  Bank,   Boston,    Mass. 

R.  S.  Heeht,  President,  Hibemia  Bank  &  Trust  Co.,  New  Orleans,  La. 

M.  A.  Traylor,   President,  First  Trust  and  Savings  Bank,  Chicago,  111. 

John  W.   Staley,  President,  Peoples  State  Bank,  Detroit,  Mich. 

Waldo  Newcomer,  National  Exchange  Bank,  Baltimore,  Md. 

The  Agricultural  Commission,  which  for  many  years  has 
promoted  friendly  relations  between  the  banker  and  the 
farmer,  is  constituted  as  follows : 

Joseph  Hirsch,  Chairman ;  President,  Corpus  Christi  National  Bank, 
Corpus  Christi,  Texas. 

F.  N.  Shepherd,  Director,  Empire  National  Bank,  Lewiston,  Idaho ;  ad- 
dress for  mall.  Mills  Bldg.,  Washington,   D.  C. 

J.  R.  Wheeler,  President,  Farmers  &  Merchants  Union  Bank,  Columbus, 
WlB. 


E.  J.  Bodman,  Vice-President  and  Secretary,  Union  k  Mercantik  Trwt 
Co.,  Little  Rock,  Ark. 

Charles  B.   Lewis,  President,  Fourth  National  Bank,  Macon,  Oa. 

Will    C.    Cordon,    Vice-President,    Farmers    Savings    Bank,    Marshall,   Mo. 

W.  G.  Edens,  Vice-President,  Central  Tniirt  Co.  of  Illinois,  Chicago,  m. 

'Vho  Public  Relations  Comniission,  having  In  charge  mat- 
ters of  pul)licity  in  which  the  Association  Is  Interested,  has 
for  its  Chairman  Francis  II.  Sisson,  VicfyProsident,  Guar- 
anty Trust  Company,  New  York  City.  The  other  members 
are: 

.M.   E.   Holderness,  Vice-President,  First  National  Bank,  St.  Louis,  Mo. 

Fred.  W.  Ellsworth,  Vice-President,  Hibemia  Bank  It,  Trust  Co.,  New 
Orleans,   La. 

n.  L.  Remnel,  President,  Bankers  Trust  Co.,  Little  Rock,  Ark. 

William  P.  Sharer,  President,  First  National  Bank,  Zanesville,  0. 

C.  F.  Weed,  Vice-President,  First  National  Bank,  Boston,   Mans. 

John  R.  W.ishbum,  Vice-President,  Continental  &  Commercial  National 
Bank,  Chicago,  111. 

President  Drum  also  appointed  as  members  of  the  Execn- 
tive  Council  at  large  the  following  bankers: 

W.  n.   Robinson,   President,  First  National  Bank,   Los  Angeles,  Cal. 
E.    W.    Decker,    President,    Northwestern    National    Bank,    Minneapolis, 
Minn. 

Fred  I.  Kent,  Vice-President,  Bankers  Trust  Oo.,  New  York  City. 
R.   G.   Rhett,   President,  Peoples  National   Bank,   Charleston,   S.    C. 
John  W.   Staley,  President,   Peoples  State  Bank,  Detroit,  Mich. 

Other  Committees  of  the  Association  are  as  follows: 

Adminiitrative  Committee. — .John  S.  Drum,  Chairman,  President,  Mer- 
cantile Trust  Co.,  San  Francisco,  Cal.  ;  Thos.  B.  McAdams,  Vice-President, 
Merchants  National  Bank,  Richmond,  Va.  ;  John  H.  Puelicher,  President, 
Marshall  k  Ilsley  Bank,  Milwaukee,  Wis. ;  Richard  S.  Hawes,  Vice-Pre«i- 
dent,  First  National  Bank,  St.  Louis.  Mo.  ;  John  F.  Hagey,  Vice-President, 
First  National  Bank,  Chicago,  111.  ;  Tom  J.  Hartman,  Vice-President,  Pro- 
ducers State  Bank,  Tulsa,  Okla.  ;  I.  H.  Kempner,  President,  Texas  Bank 
and  Tnist  Co.,  Galveston,  Texas  ;  Joseph  Wayne,  .Jr.,  President,  Girard  Na- 
tional Bank,  Philadelphia.  Pa.  ;  representing  Trust  Co.  Division,  Edmund 
D.  Hulbert,  President,  Merchants  Loan  and  Trust  Co.,  Chicago,  HI.  ;  repre- 
.senting  Ravings  Division,  W.  A.  Sadd,  President,  Chattanooga  Saving! 
Bank,  Chattanooga,  Tenn.  ;  representing  National  Bank  Division,  Henry 
H.  McKee,  President,  National  Capital  Bank,  Washington,  D.  O. ;  repre- 
sentinar  State  Bank  Division,  E.  C.  McDougal,  President,  The  Marine  Trnst 
Co.,  Buffalo,  N.  Y. 

Finance  Committee.— Thos.  B.  McAdams,  Vice-President,  Merchants  Na- 
tional Bank,  Richmond,  Va.,  Chairman;  John  H.  Puelicher,  President, 
Marshall  &  Ilsley  Bank,  Milwaukee,  Wis.  ;  Harry  M.  Rubey,  Pres.  Rubey  Nat. 
Bank,  Golden,  Colo.  ;  Rome  C.  Stephenson,  Pres.,  St.  Joseph  Loan  &  Trust 
Co.,  South  Bend,  Ind.  ;  O.  N.  Sams,  Pre.sident,  Merchants  National  Bank, 
Hillsboro,  Ohio  ;  W.  E.  Purdy,  Assist.  Vice-President,  Chase  National  Bank, 
New  York  City ;  Frank  W.  Blair,  President,  Union  Trust  Co.,  Detroit, 
Mich.  ;  Arthur  B.  Morton,  Vice-President,  Penna.  Oo.  for  Insurance  on 
Lives  and  Granting  Annuities,  Philadelphia,  Pa.  ;  J.  R.  Dominick,  Presi- 
dent,   Traders   National    Bank,    Kansas    City,    Mo. 

Committee  on  Federal  Legislation. — C.  H.  McNider,  President,  First 
National  Bank,  Mason  City,  Iowa,  Chairman  ;  Fred.  Collins,  Vice-President, 
Bank  of  Commerce  &  Trust  Co.,  Memphis,  Tenn.  ;  George  E.  Brock,  Preiri- 
dent.  Home  Savings  Bank,  Boston,  Mass.  ;  H.  J.  Haas,  Vice-President,  First 
National  Bank,  Philadelphia,  Pa. ;  R.  W.  Akin,  Cashier,  Peoples  State 
Bank.  Sullivan,  Ind. ;  George  O.  Walson,  President,  Liberty  National  Bank, 
Washington,   D.  0. 

Committee  of  Five  (Par  Collection). — M.  J.  Dowling,  President,  Olivia 
State  Bank,  Olivia,  Minn.,  Chairman  ;  McLane  Tilton,  President,  Com- 
merce Bank  &  Trust  Co.,  Charlottesville,  Va.  ;  Fred.  Collins,  Vice-Presi- 
dent, Bank  of  Commerce  &  Trust  Co.,  Memphis,  Tenn.  ;  Charles  de  B. 
Clairbome,  Vice-President,  Whitney-Central  National  Bank,  New  Orleans, 
La.  ;   E.   M.   Wing,  President,  Batavian   National  Bank,  LaCrosse,  Wis. 

Insurance  Committee. — L.  E.  Sands,  President,  F^rst  National  Bank, 
Pittsburgh,  Pa.,  Chairman ;  Oscar  G.  Foreman,  President.  Foreman  Bros. 
Banking  Co.,  Chicago,  111.  ;  Frank  L.  Hilton,  Vice-President,  Bank  of  the 
■^fanhattan  Co.,  New  York  City  ;  J.  A.  Latta,  Vice-President,  Northwestern 
National  Bank,  Minneapolis,  Minn.  ;  George  S.  Murphey,  President,  First 
National   Bank,  Manhattan,  Kansas. 

Committee  on  Membership. — L.  E.  Phillips,  Vice-President,  Bartlesrille 
National  Bank,  Bartlesville,  Okla.,  Chairman  ;  P.  B.  Doty,  President,  First 
National  Bank,  Beaumont,  Texas ;  W.  D.  Longyear,  Vice-President,  Secur- 
ity Trust  &  Savings  Bank,  Los   .\ngeles,   Oal. 

Committee  on  Public  Education. — John  H.  Puelicher,  President,  Mar- 
shall k  Ilsley  Bank.  Milwaukee,  Wis.,  Chairman ;  Stewart  D.  Beckley, 
President,  American  Institute  of  Banking,  and  Cashier,  City  National  Bank, 
Dallas,  Texas ;  Robert  B.  Locke,  Vice-President,  American  Institute  of 
Banking,  and  Manager,  Federal  Reserve  Bank,  Detroit,  Mich.  ;  Henry  H. 
McKee,  President,  National  Capital  Bank,  Washington.  D.  0.  ;  Rudolph  8. 
Heeht,  President,  Hibernia  Bank  &  Trust  Co.,  New  Orleans,  La.  ;  Rome  C. 
Stephen.son.  President.  St.  Joseph  Loan  &  Trust  Co.,  South  Bend,  Ind.  ;  E. 
H.    Sensenich,   Vice-President,   Northwestern  National   Bank,   Portland,   Ore. 

Committee  on  Public  and  Private  Thrift. — S.  Fred  Strong,  Treasurer, 
Connecticut  Savings  Bank,  New  Haven,  Conn.,  Chairman;  John  J.  Pulleyn, 
President,  Emigrant  Industrial  Savings  Bank,  New  Y'ork  City ;  J.  A. 
House,  President,  Guardian  Savings  k  Trust  Co.,  Cleveland,  O.  ;  Oliver  J. 
Sands,  P^resident,  American  National  Bank,  Richmond,  Va.  ;  E.  R.  Decker, 
President,  Northwestern  National  Bank,  Minneapolis,  Minn.  ;  Joseph  B. 
Noel,  President,  Noel  State  Bank,  Chicago,  IB.  ;  D.  W.  Twohy,  President, 
Old  National  Bank,  Spokane,   Wash. 

Committee  on  State  Legislation. — Craig  B.  Hazlewood,  Vice-President, 
Union  Trust  Co.,  Chicago,  111.,  Chairman  ;  L.  A.  Baker,  Cashier,  Manufac- 
turers Bank,  New  Richmond,  Wis.  ;  Charles  B.  Lewis,  President,  Fourth 
National  Bank,  Macon,  Ga.  :  John  B.  Clement,  2nd  Vice-President,  Central 
Trust  Co.,  Camden,  N.  J. ;  F.  J.  Belcher,  Jr.,  Vice-President,  PMrst  National 
Bank,  San  Diego,  Cal.  ;  Charles  S.  McCain,  Vice-President,  Bankers  Trust 
Co..  Little  Rocic,  Ark.  ;  Edward  .Buder,  Vice-President  and  Treasurer,  Mer- 
cantile Trust  Co.,  St.  Louis,  Mo.  ;  J.  Pope  Matthews,  President,  Palmetto 
National  Bank,  Columbia,  S.  C.  ;  W.  P.  Andrews,  Cashier,  First  National 
Bank,  Ft.  Worth,  Texas;  Robert  B.  Clark,  Active  Vice-President,  The 
Bank  of  Tupelo,  Tupelo,  Miss.  ;  J.  A.  Ormond,  Cashier,  Citizens  State  Bank, 
Marianna,  Pla.  ;  J.  N.  Kehoe,  President,  Bank  of  Maysville,  MaysviDe,  Ky. 

Committee  on  State  Taxation. — Ernest  J.  Perry,  President,  First  Fond  dn 
Lac  National  Bank,  Fon  du  Lac,  Wis.,  Chairman  ;  A.  E.  Adams,  President, 
First  National  Bank,  Youngstown,  O.  ;  Wayne  Hummer,  President,  La 
Salle  National  Bank,  La  Salle,  111. ;  Frank  B.  Cook,  President,  Columbia, 
Trust  Co.,  Salt  Lake  City,  Utah;  Oscar  W.  Arcularius,  Cashier,  Bank  of 
Washington,  Washington,  Mo. 
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ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,    ETC. 

No  sales  of  hank  stock  were  made  at  llie  Stock  KxchauKe 
this  week  and  only  IS  shares  were  sold  at  auction.  One  lot 
of  10  shares  of  trust  company  stock  was  also  sold  at  auction. 
The  capital  stock  of  tlu*  National  City  Bank  was  increasttl 
from  $2o,(HK),()(H)  to  S-l(),()(R),(HJl)  in  Soptombor  192U,  and  this 
fact  should  be  considered  in  comijariuf?  the  price  paid  this 
week  (309)  with  that  made  at  the  last  previous  sale  (-loOJi;) 
in  June  1920. 

Last  /)r,  rioKs  sair 
Juno  19:.'0—  430!  i 
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Shares    BANKS— iVeic  York.  Loir.     High 

18  National  City  Hank.. 309       309 

TKUST  COMl'AfiY—yew  York. 
10  (luaranty  Trust  Go 318>i   318H'  318Ji 


Jan     1921—  325 


Thi-00  N.  Y.  Stock  E.xchanj^e  memberships  were  posted 
for  trans-for  this  week,  one  for  390,000  and  the  other  two  for 
a  nominal  consideration. 

It  was  made  known  early  this  week  that  Governor  Benja- 
min Strong  of  tho  Federal  Keser\'e  Bank  of  New  York  had 
returned  after  over  a  year's  traveling  in  Europe.  Gov. 
Strong  attended  last  Monday's  meeting  of  the  directors 
of  the  Reserve  Bank. 

C.  F.  Koth,  manager  of  the  foreign  department  of  tho 
Han-iman  National  Bank  and  one  of  its  Vice-Presidents, 
will  sail  Thursday,  Jan.  20,  on  the  Imperator  for  Europe 
with  the  particular  object  of  extending  tho  bank's  rooiproeal 
relations  with  important  financial  institutions  of  the  larger 
cities.     Mr.  Koth  expects  to  return  by  the  middle  of  March. 

At  the  regular  meeting  of  the  board  of  trustees  of  the 
Equitable  Trust  Co.  of  New  York  on  Jan.  19  all  the  officers 
of  the  company  were  reappointed  for  the  ensuing  year. 
J.  J.  McClean  was  appointed  an  assistant  manager  of  the 
foreign  department. 


John  Clausen,  until  recently  Vice-President  of  the  Union 
National  Bank  of  Seattle,  has  been  elected  a  director  and 
Vice-President  of  the  Mexico  City  Banking  Corporation  of 
Mexico  City,  and  will  be  at  his  new  post  shortly  after  Feb.  1. 
He  has  a  wide  experience  and  an  enviable  record  in  the  field 
of  international  trade  and  finance  and  enters  upon  his  duties 
in  Mexico  with  a  thorough  knowledge  of  Latin-American 
affairs.  Mr.  Clausen  holds  the  Chairmanship  of  the  per- 
manent group  committee  for  Guatemala  by  appointment 
from  the  Seeretarj'^  of  the  Treasury  of  the  United  States. 


Myles  Tierney,  President  of  the  Hudson  Trust  Company 
of  New  Jersey,  Vice-President  of  the  Emigrant  Industrial 
Savings  Bank  of  New  York,  a  director  of  the  Commercial 
Trust  Company  of  New  Jersey,  and  a  trustee  of  the  New 
York  Trust  Company  of  New  York,  died  in  St.  Vincent's 
Hospital,  New  York  City,  on  Jan.  13,  following  a  long 
illness.  Mr.  Tierney  was  also  at  the  time  of  his  death 
Vice-President  of  the  Hackensack  Water  Companj-  and  had 
formerly  been  President  of  the  North  Hudson  County  Rail- 
way Company.  He  was  born  in  Silver  Lake,  Pennsylvania, 
in  1841,  and  besides  his  business  activities  had  been  promi- 
nent in  philanthropic  work. 

The  National  City  Bank  of  New  York  announces  the  in- 
corporation of  The  National  City  Safe  Deposit  Company, 
which  will  open  for  business  in  the  basement  of  the  new 
National  City  building  at  42nd  St.  and  Madison  Ave.,  when 
that  building  is  completed  on  or  about  July  1.  The  new  in- 
stitution will  have  a  capital  of  $100,000,  in  shares  of  $100 
each,  and  a  surplus  of  $20,000.  The  officers  of  the  new  in- 
stitution will  be :  President,  James  A.  Stillman ;  Vice-Presi- 
dents. Thomas  A.  Reynolds  and  William  L.  McKee;  Secre- 
tary and  Treasurer,  Nathan  C.  Lenfestey ;  Assistant  Secre- 
tary and  Assistant  Treasurer,  Walter  G.  Speer.  The  com- 
pany was  incorporated  by  the  following  men,  who  are  also 
its  Directors :  James  A.  Stillman,  Percy  A.  Kockefeller,  Jo- 
seph P.  Grace,  James  H.  Post,  Charles  E.  Mitchell,  John  H. 
Fulton,  Beekman  Winthrop,  Guy  Gary  and  Thomas  A.  Rey- 
nolds. 

At  a  meeting  of  the  directors  of  the  Bankers  Trust  Co.  of 
this  city  the  current  week  the  following  appointments  were 
made:  H.  H.  McGee  and  Fred  W.  Shibley  to  be  Vice-Presi- 
dents ;  Edgar  S.  Chappelear,  xVuditor ;  E.  E.  Beach,  Assistant 
Secretary,  and  Ranald  H.  Macdonald,  Jr.,  Assistant  Treas- 


(in-r.  .Mr.  M<tiie.  u.^'iaitiialf  of  W'l  ^L  roiiil  and  ("hu-f  of 
Staff  of  tlie  77th  Division  during  the  war,  will  have  cliarge 
of  the  coijipauy's  new  office  at  Madison  .V venue  and  57th 
Street.  Mr.  Shililey,  President  of  the  Cuiiadiuu  Society  of 
•New  York,  is  head  of  the  Industrial  Department. 


At  the  annual  meeting  of  the  stockholders  of  the  Guaranty 
Trust  Co.  of  New  York,  held  on  Jan.  19,  all  dir<<ctors  wiioso 
terms  expired  were  re-elected,  and  at  tho  annual  meeting 
of  the  boar<l  of  directors  immediately  following  all  offic«'rs 
were  re-elected  for  the  ensuing  year.  Harrison  Marshall 
Robertson  was  elected  a  director  at  tho  stockholders'  meet- 
ing to  fill  a  vacancj'  in  the  board.  Tho  following  directors 
were  elected  for  a  period  of  three  jciars:  TJiomas  DeWitt 
Cuyler,  James  B.  Duke,  Daniel  Guggenheim,  Cornelius  F. 
Kelley,  Edgar  L.  Marston,  William  ('.  Pott^-r,  Harrison 
Marshall  Robertson,  John  S.  Riinneils  and  Harry  Payne 
Whitney. 

At  this  meeting  Clarence  11.  Veuner  apjjoared  and  de- 
manded the  production  of  the  minutes  of  the  executive 
committee  of  the  boai'd  of  directors,  and  also  asked  for 
certain  information  with  regard  to  the  Guaranty  Co.  of 
New  York.  Mr.  Sabin,  as  Chairman  of  tho  meeting,  re- 
fused to  i^roduco  the  minutes,  stating  that  the  minutes  of 
the  executive  committee  and  board  of  direcstors  were  sub- 
ject to  inspection  by  the  Superintendent  of  Banks  and  also 
proper  authorities,  and  that  it  w^as  inadvi.sable  to  make  the 
information  contained  therein  pubUc,  in  view  of  its  neces- 
sarily private  nature.  With  regard  to  the  Guaranty  Co. 
of  New  York,  Mr.  Sabin  referred  to  the  statement  sent  to 
the  other  stockholders  of  the  operations  of  the  trust  com- 
pany during  the  year  1920,  which  included  information 
with  rogai'd  to  the  organization  of  the  Guaranty  Co.  of 
Now  York.  Copies  of  this  statement  w^ere  presented  at  the 
meeting  and  circulated  among  the  stockholders.  The  refer- 
ence to  the  Guaranty  Co.  of  New  York  referred  to  by  Mr. 
Sabin  is  as  follows; 

On  Oct.  1  1920  the  Guaranty  Co.  of  New  York,  which  was  incorporated 
under  the  laws  of  Delaware  and  licensed  by  the  State  Banking  Department 
to  do  business  in  this  State,  commenced  operations  and  has  since  carried  on 
the  business  in  investment  securities  theretofore  conducted  by  the  bond 
department  of  the  trust  company.  This  segregation  of  the  activities  of  the 
trust  company  is  one  of  corporate  organization  only,  and  was  made  to  facili- 
tate the  more  effective  transaction  of  such  business.  It  has  been  possible 
to  qualify  tho  Guaranty  Co.  of  New  York  to  do  business  in  other  States, 
where  the  trust  company  with  its  broad  trust  and  banking  powers,  or  a 
New  York  investment  company  with  its  power  to  receive  deposits  outside 
the  State,  would  be  excluded.  All  of  the  capital  stock  of  the  Guaranty  Co. 
is  owned  by  the  trust  company,  and  its  transactions  are  subject  to  the 
supervision  of  the  New  York  State  Banking  Department.  The  Guaranty 
Co.  of  New  York  will  continue  the  same  conservative  policies  and  character 
of  business  which  distinguished  the  bond  department  of  the  trust  company. 


J.  Wesley  Cohn,  formerly  Assistant  Manager  of  the  Paris 
office,  and  Peter  Solari,  formerly  Assistant  Manager  of  the 
Constantinople  office,  have  been  appointed  joint  Managers 
of  the  Constantinople  office  of  the  Guaranty  Trust  Com- 
pany of  New  York. 

At  the  annual  meeting  of  the  stockholders  of  the  French- 
American  Banking  Corporation  on  Jan.  18,  at  67  Williani 
Street.  New  York,  the  following  Board  of  Directors  was 
elected  for  the  ensuing  year : 

James  S.  Alexander  Edgar  Llewellyn 

Paul  Boyer  John  E.  Rovonsky 

Charles  G.  Du  Bois  Maurice  Silvester 

Paul  Duran  Stanislaus  Simon 

F.  AbI>ot  Goodhue  Gerard  Swope 

Maurice  Lewandowski  Daniel  G.  Wing 

Paul  Duran  was  elected  President  of  the  Corporation. 
Maurice  Silvester,  President  since  its  inception,  and  having 
gotten  the  corporation  under  way,  now  retires  to  resume  the 
supervision  of  the  general  interests  of  the  Comptoir  Na- 
tional d'Escompte  de  Paris,  in  the  United  States.  He  con- 
tinues as  a  member  of  the  Board.  Messrs.  Duran  and  Sil- 
vester both  are  well-known  officials  of  the  Comptoir  Na- 
tional d'Escompte  de  Paris,  which,  together  with  the  Nation- 
al Bunk  of  Commerce  in  New  York  and  the  First  National 
Bank  of  Bostou,  own  the  entire  capital  stock  of  the  French- 
American  Banking  Corporation. 


William  T.  Sheehan  has  been  appointed  Manager  of  the 
Foreign  Department  of  the  National  Bank  of  Commerce  in 
New  York  and  Ernest  Schneider  has  been  appointed  an 
Assi-stant  Manager.  Mr.  Sheehan  joined  the  bank  eleven 
years  ago,  beginning  as  a  messenger.  In  1917  he  was  made 
chief  clerk  of  the  Foreign  Department.  After  serving  in 
the  army  during  the  war,  he  returned  to  the  hank  and  waa 
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nindo  Assistant  ManaKor  of  tho  Koroljin  Department  a  little 
more  than  a  year  a^o.  Mr.  Schneider,  who  rame  to  the  bank 
in  li»12,  also  started  as  a  messenger.  lie  was  made  an  assis- 
tant auditor  in  1017  and  assij^ned  to  the  Foreign  Department 
last  Feliniary. 

The  Associated  Savings  Trust  Companies  of  Massachu- 
setts will  hold  its  annual  meeting  on  Jan.  27  at  Young's 
Hotel,  Koston.  I'reeeding  the  business  meeting  at  8  l).m., 
there  will  be  a  reception  at  (>  i).m..  which  will  be  followed 
by  a  dinner  at  6 :30  p.m.  The  guests  of  the  evening  will  be : 
Professor  Oharles  .7.  Rullock,  Chairman  of  Committee  on 
Economic  Research  of  Harvard  University,  who  will  dis- 
cuss "Business  Conditions  Since  the  Armistice" ;  Joseph  C. 
Allen,  Commissioner  of  Banks,  and  Frederic  B.  Washburn, 
President  of  the  Massachusetts  Bankers'  Association.  Lloyd 
A.  Frost,  of  the  Guaranty  Trust  Company  of  Cambridge, 
Mjuss.,  is  Secretary  of  the  Associated  Savings  Trust  Com- 
panies. 

Problems  which  face  the  business  man,  the  individual  and 
firms  and  corporations  in  the  preparation  of  income  tax  re- 
turns are  solved  in  the  latest  edition  of  the  book,  "Practical 
Questions  and  Answers  on  the  Federal  Tax  Laws,"  just  is- 
sued by  the  Irving  National  Bank  of  New  York.  The  book 
consists  of  96  pages  and  has  been  prepared  by  experts  on 
the  interpretation  of  tax  legislation.  It  covers  in  question- 
and-answer  form  a  wide  range  of  cases  which  arise  in  the 
making  of  returns.  It  also  contains  a  digest  of  the  laws 
covering  the  capital  stock  tax,  estate  taxes,  stamp  taxes, 
occupational  taxes,  public  facilities  taxes,  the  excise  tax, 
taxes  on  beverages,  tobacco  and  amusements — in  fact,  all 
Federal  tax  laws  now  in  force  affecting  individuals,  part- 
nerships and  corporations,  except  the  tariff  law,  the  tax  on 
distilled  .spirits  and  certain  internal  revenue  laws  of  limited 
application  and  long  standing.  The  edition  is  based  on  the 
United  States  Statutes  and  Treasury  rulings  as  of  Jan.  2, 
this  year.  Special  provisions  applying  only  to  1918  and  1919 
have  been  eliminated. 

Brown  Brothers  &  Company  have  received  a  cable  from 
their  correspondents,  the  Skandinaviska  Kreditaktiebolaget 
of  Stockholm,  to  the  effect  that  the  net  profits  of  this  in- 
stitution in  1920  were  36,194,666  crowns,  after  provisions 
for  bad  and  doubtful  debts  and  writing  down  of  securities. 
The  Board  of  Directors  proposes  to  distribute  the  same 
dividend  as  in  1919,  namely  21.13%.  The  sum  of  12,000,000 
crowns  was  set  aside  for  taxes,  5,000,000  crowns  added  to 
special  reserve  fund  and  3,893,950  crowns  brought  forward. 
The  present  capital  and  surplus  of  the  Skandinaviska  Kred- 
itaktiebolaget  amount   to   182,000,000   Swedish   crowns. 


At  the  organization  meeting  of  the  Trustees  of  The  New 
I'ork  Trust  Co.  of  this  city,  on  Jan.  19,  three  Vice-Presidents 
of  The  Liberty  National  Bank,  also  of  this  city,  name- 
ly Ernest  Stauffen,  Jr.,  Joseph  S.  Maxwell  and  Sidney  W. 
Noyes,  were  elected  Vice-Presidents  of  the  trust  company. 
Raymond  G.  Forbes,  Assistant  Cashier  of  The  Liberty  Na- 
tional Bank,  was  ai)pointed  Assistant  Treasurer  of  The 
New  York  Trust.  It  is  understood  that  certain  officers 
of  The  New  York  Trust  Company  are  to  be  elected  officers 
of  The  Liberty  National  Bank  at  its  next  board  meeting. 
Such  officers  in  each  case  will  continue  to  serve  both  insti- 
tutions respectively  until  the  proposed  merger,  which  was 
referred  to  in  the  issue  of  the  "Chronicle"  of  December  25 
takes  effect  and  the  two  banks  begin  business  under  one 
roof. 


J.  &  \V.  Seligman  &  Company  of  this  city  have  purchased 
the  building  at  54  Wall  Street,  which  they  have  occupied 
for  the  last  two  years,  from  the  Central  Union  Trust  Com- 
pany of  this  city.  The  building  is  nine  stories  high,  has  a 
frontage  of  50  feet  and  a  depth  of  117  feet. 


At  special  meetings  the  stockholders  of  the  Metropolitan 
Bank  of  this  city,  in  their  quarters  at  Fourth  Avenue  and 
23rd  Street,  city,  and  the  stockholders  of  the  Hamilton 
Trust  Company,  in  their  quarters  at  187  Montague  Street, 
Brooklyn,  on  Jan.  11,  the  plans  for  the  consolidation  of 
these  two  institutions  were  approved;  action  endorsing  the 
movement  had  been  taken  by  the  directors  of  the  two  in- 
stitutions on  Dec.  21.    The  consolidated  bank  will  be  known 


as  the  .Metropolitan  Bank,  and  it  is  nnderstood  that  the 
merger  will  take  effect  on  Jan.  28.  The  headquarters  of 
the  enlarged  itaiik  will  l»e  at  Fourth  Avenue  and  23rd 
Street,  the  offices  of  the  Hamilton  Trust  being  used  as  a 
branch.  The  Metropolitan  Bank  will  increase  its  capital 
from  .'i;2,000,000  to  .$2,500,(Kl0,  and  the  stockholders  of  the 
Hamilton  Trust  will  be  permlttcHl  to  exchange  their  hold- 
ings for  an  equal  amount  of  stock  in  the  Metropolitan  Bank, 
or,  at  their  ojition,  will  receive  .$.340  jmr  share  in  cash.  Wil- 
lard  E.  Edmister,  President  of  the  Hamilton  Trust  Company, 
will  continue  as  a  director  of  the  Metropolitan  Bank,  and 
will  also  b<'  a  member  of  the  Advisory  Board  of  the  Hamil- 
ton branch.  George  Hadden,  Secretary  of  the  trust  com- 
pany, will  become  a  Vice-President  of  the  Metropolitan  Bank 
and  will  be  in  charge  of  the  Hamilton  branch. 


At  the  annual  meeting  of  the  directors  of  the  Public  Na- 
tional Bank  of  this  city,  on  .Tan.  13,  Harry  I.  Arrow  was 
appointed  an  Assistant  Cashier. 


At  the  annual  meeting  of  the  stockholders  of  the  Fulton 
Trust  Company  of  this  city,  on  Jan.  19,  two  new  directors 
were  elected  to  the  board,  namely  George  F.  Butterworth, 
of  the  firm  of  Cadwalader,  Wickersham  &  Taft,  and  Arthur 
J.  Morris,  Secretary  of  the  Fulton  Trust. 


"Appraisal  and  Advisory  Service  for  Churches"  is  the 
title  of  a  unique  and  interesting  booklet  just  issued  by  the 
United  States  Mortgage  &  Trust  Company  of  this  city. 
The  text  is  devoted  to  an  outline  of  certain  financial  and 
social  problems  encountered  by  St.  Mark's  in  the  Bowery 
through  the  changing  character  of  the  surrounding  neigh- 
borhood (Second  Avenue  and  Tenth  Street)  and  the  manner 
in  which  thej'  were  met  and  solved.  The  cover  design  is 
featured  by  a  drawing  of  St.  Mark's  in  the  Bowery  and  the 
descriptive  matter  is  illuminated  with  half-tone  engravings 
of  some  of  the  properties  of  the  parish,  all  of  which  were 
included  in  the  appraisal  made  by  the  United  States  Mort- 
gage &  Trust  Company  in  connection  with  its  recommenda- 
tions as  to  changes  and  betterments.  The  booklet  should  be 
of  value  to  many  other  churches  seeking  the  means  of  pro- 
tecting their  environments  and  perpetuating  their  service 
in  localities  where  they  are  established. 


At  a  meeting  of  the  Hudson  Trust  Co.  on  Wednesday, 
Col.  B.  B.  McAlpin  was  elected  a  director.  A.  H.  Smith, 
Paul  B.  Searff,  Wm.  T.  Rinckhoff  and  Robt.  H.  Roundtree 

were  reelected  directors. 

A  new  plan  whereby  employees  of  the  American  Trust 
Company  and  the  New  York  Title  and  Mortgage  Company, 
affiliated  institutions  may  open  special  thrift  accounts,  was 
announced  this  week  at  a  meeting  of  the  "Nyamco  Club" 
a  welfare  organization  of  these  Companies.  Edward 
Mullowney,  Assistant  Treasurer  of  the  American  Trust 
Company,  stated  that  pass  books  would  be  distributed  at 
the  next  meeting  and  deposits  could  then  be  made.  The 
meeting  was  held  in  the  American  Trust  Company's  Main 
Office,  Broadway  and  Cedar  Street,  and  was  folowed  by  an 
entertainment  and  reception. 

At  the  annual  meeting  of  the  stockholders  of  the  East 
River  Nat.  Bank,  held  at  its  office  on  Dee.  11,  1920,  Joseph 
M.  Schenck  was  elected  Director  to  succeed  J.  L.  Wil- 
liams, resigned.  Mr.  Schenck  is  also  a  Director  of  the  Nor- 
ma Talmadge  Film  Company,  the  Constance  Talmadge  Film 
Company  and  the  Comique  Film  Company.  At  a  meeting 
of  the  Directors  held  immediately  following,  E.  G.  B.  Hud- 
son and  Thomas  L.  Walker  were  appointed  Assistant  Cash- 
iers. 

lOdison  Lewis  was  last. week  elected  a  director  of  the  New 
York  County  National  Bank  of  this  city,  to  fill  the  vacancy 
caused  by  the  death  of  Charles  B.  Collins. 

Charles  Scribner,  Jr.,  was  elected  an  additional  director 
of  the  Mutual  Bank  of  this  city  at  the  annual  meeting  last 
week.    The  Board  is  made  up  of  the  following : 

Richard  Delafleld  Charles  S.  McVeigh 

Otto  M.  Eidlltz  Charles  A.  Sackett 

Joseph  H.  Emery  Isadore  Saks 

A.  P.  W.  Kinnan  Charles  Scribner,  Jr. 

Hugh  N.  Klrkland  Thomas  F.  Victor 
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The  annual  meeting  of  the  Board  of  Direr-tors  of  the 
West  End  Bank  of  Brooklyn  took  place  at  the  bank's  quar- 
ters SGth  Street  and  20th  Avenue  on  Tuesday,  Jan.  IS. 
All  of  the  Directors  were  present,  and  the  following  officers 
were  reelected:  Solomon  Fronim.  President;  James  P.  Kelly 
and  Selden  I.  Kainforth,  VicH'-President ;  James  i'.  Kelley, 
Chairman  of  the  Executive  Committee  and  William  S. 
Germain,  the  present  Cashier  was  reelected  for  a  new  term  of 
new(y(!ar. 

Tlie  new  cartital  of  $400,000  of  the  North  Wnrd  National 
Bank  of  Newark,  N.  J.,  heeanie  oi)erative  on  Jan.  .'{.  1!)21. 
.Vction  toward  increasing  the  cai)ital  from  $200,000  to  $400.- 
000  was  taken  a  year  ago  (as  indicated  in  tlu'se  colunms 
Feb.  2S.  1020)  and  the  new  stock  was  sold  at  $200  iht  $100 
share. 

At  a  special  meeting  of  the  stockholders  of  the  North 
Avenue  Bank  of  New  Rochelle.  N.  Y.,  held  Jan.  11  1921,  it 
was  unanimously  voted  to  increase  the  capital  stock  of  the 
bank  from  $50,000  to  SIOO.OOO.  Th(^  directors  have  au- 
thorized the  sale  of  new  stock  to  stockholders  of  record  at 
the  close  of  business  on  Jan.  18  1921,  in  the  proportion  of 
one  share  of  new  stock  for  each  share  of  old  stock  now  held 
by  a  stockholder,  at  $110  per  share. 


At  the  annual  meeting  of  the  stockholders  of  the  Mer- 
chants &  Manufacturers'  National  Bank  of  Newark  on  Jan. 
11,  Arthur  L.  Phillips,  the  Ca.shier  of  the  Institution  since 
1912,  was  elected  a  director  to  succeed  the  late  Joseph  M. 
Biker,  who  was  President  of  the  bank.  This  was  the  only 
change  made  in  the  Board  of  Directors. 

The  directors  of  the  Central  Bank  of  Rochester  on  Jan.  11 
elected  Louis  F.  Stupp,  formerly  the  Cashier  of  the  in- 
stitution, a  Vice-President  and  advanced  Paul  B.  Aex,  here- 
tofore an  Assistant  Cashier  to  Cashier  to  succeed  Mr. 
Stupp.  In  addition  Harold  V.  Consler  and  John  H.  Rausch 
were  promoted  to  Assistant  Cashiers.  Both  Mr.  Aex  and 
Mr.  Stupp  have  been  with  the  institution  for  many  years. 

Charles  J.  Griswold,  for  upwards  of  twenty-two  years 
Cashier  of  the  National  Hamilton  Bank  of  Hamilton,  N.  Y., 
was  made  President  of  the  institution  at  the  annual  meeting 
on  Jan.  11.  Mr.  Griswold  entered  the  bank  in  1879  as  a 
bookkeeper.  In  1894  he  was  promoted  to  Assistant  Cashier 
and  four  years  later  was  given  the  Cashiership.  During  all 
of  these  years  he  has  enjoyed  to  a  marked  degree  the  respect 
of  the  directors,  officers  and  employees  of  tne  bank  and  the 
unlimited  confidence  of  its  customers.  James  J.  Freeley, 
heretofor  Assistant  Cashier,  was  clectea  Casnier  to  succeed 
Mr.  Griswold,  and  Truman  M.  Wedge  was  made  Assistant 
Casnier  in  lieu  of  Mr.  Freeley.  Jolm  Harmon  is  Vice 
President  of  the  institution. 

The  Patchogue  Bank  of  Patchogue.  N.  Y.,  has  increased  its 
capital  from  $75,000  to  $100,000.  The  new  stock  issued  Jan. 
21  was  authorized  by  the  shareholders  in  December.  It  is 
provided  for  through  a  stock  dividend  of  33  1/3%,  declared 
out  of  undivided  profits,  leaving  the  latter  about  $50,000. 

At  the  annual  meeting  of  the  National  Commercial  Bank  & 
Trust  Co.  of  Albany,  Congressman  Peter  G.  Ten  Eyck  was 
elected  a  director. 

At  the  annual  meeting  of  the  Hartford  Connecticut  Trust 
Co.,  Hartford,  on  Jan.  20,  the  stockholders  ratified  the 
proposal  of  the  Trustees  to  increase  the  capital  stock  from 
$1,250,000  to  $2,000,000  by  the  issuance  of  7.500  shares  of 
new  stock  of  the  par  value  of  $100  per  share  at  $150.  Total 
assets  of  the  Trust  Company  as  of  Dec.  31  were  $18,()93,(i01 
and  its  deposits  $15,204,435.  One  of  the  principal  reasons 
for  the  increase  in  the  capital  of  the  company  at  this  time, 
as  explained  to  the  stockholders  by  Meigh  H.  Whaph^s, 
Chairman  of  the  Board,  is  the  erection  of  the  proposed  1  hi- 
story building  on  the  site  of  the  old  Hartford  Trust  Co. 
Building  the  present  quarters  of  the  institution  being  entirely 
inadequate  to  its  needs.  The  $375,000  which  will  be  ob- 
tained by  the  sale  of  the  new  stock  at  $50  per  share  above 
the  par  value,  together  with  the  present  surplus  and  un- 
divided profits  of  the  company  amounting  to  slightly  mor 


than  $2,(KK),(KX)  will  amply  furnish  the  required  amount  for 
building  purjKJses,  leaving  the  entire  $2,(M)0,(K)0  capital 
unimpaired.  The  first  two  stories  of  tiie  new  building  will  be 
used  for  banking  and  trust  purposes,  while  the  remainder 
will  be  rented  for  offices. 

At  tlie  annual  meeting  on  Jan.  11  of  tlie  Mechanics  Na- 
tional liank  of  l'rovi(len<e.  I£.  I.,  all  the  former  members  of 
the  board  were  elected  excelling  (I.  .Maurice  l^ongdon,  who 
declined  a  re-election,  the  Board  being  now  as  follows: 

<'harlt>(iC    llurrliiKton  H.  Edward  Thurston 

llorburt  W.  ItlcH  E.  Tudor  (irosn 

Hugh  P.  MacColl  Charles  C.  Marshall 

J.  Palmer  Barstow 

Merritt  Stegman  has  been  appointed  Cashier  of  the 
Oceanic  National  Bank  of  Boston. 

"Cotton  and  Cotton  Manufacture"  is  the  title  of  a  booklet 
issue'd  by  the  First  National  Bank  of  Boston,  being  a  com- 
panion to  its  recently  distributed  booklet  on  "Wool  and 
Wool  Manufacture."  These  publications  are  the  work  of  a 
member  of  the  staff  of  the  bank,  and  cover  their  respective 
fields  in  a  manner,  it  is  claimed,  never  before  undertaken. 
They  explain  all  the  details  of  the  industries,  but  untechni- 
cally,  and  in  a  manner  that  can  readily  be  understood  by 
the  layman. 

The  booklet  begins  with  the  history,  distribution  and 
cultivation  of  cotton.  It  describes  the  selling  methods  and 
the  grading  of  the  staple.  The  process  of  manufacture  is 
covered  in  detail,  from  the  receipts  of  the  cotton  at  the  mills 
to  its  delivery  as  finished  goods.  Then  the  position  of  the 
United  States  in  the  industry  is  discussed,  with  valuable 
statistics.  Numerous  illustrations  add  greatly  to  the  value 
of  the  booklet,  showing  distinctly  many  of  the  intricate 
processes  of  manufacture.  Many  of  these  never  have  been 
publicly  illustrated  before.  It  is  pointed  out  that  of  the 
34',200,000  cotton  spindles  in  the  United  States,  53%  are 
in  New  England  and  30%  of  these  are  in  mills  which  are 
customers  of  the  First  National  Bank  of  Boston.  Of  the 
672,754  looms  in  the  countr  56%  are  in  New  England  and 
32%  of  these  are  in  mills  that  are  customers  of  the  bank. 
Customers  of  the  bank,  it  is  stated,  manufacture  about  90% 
of  the  textile  machinery  used  in  all  the  cotton  mills  of  the 
United  States.  Copies  of  the  booklet  may  be  obtained  upon 
application  to  the  Commercial  Service  Department,  First 
National  Bank  of  Boston. 

An  authorization  certificate  for  the  Citizens  National 
Bank  of  Fitchburg,  Mass.,  has  just  been  issued  by  the 
Comptroller  of  the  Currency.  The  new  bank  will  have 
capital  of  $200,000  and  a  surplus  of  $70,000.  The  officers 
of  the  new  bank  ^\^ll  be:  President,  Charles  A.  P*ike;  Vice- 
President,  Sylvester  M.  Nathan;  Treasurer,  Edwin  M. 
Whalen.  Reference  to  the  application  for  a  National 
charter  was  made  in  these  columns  last  April.  The  stock 
of  the  bank  will  be  composed  of  2,000  shares  of  $100  each, 
and  the  price  at  which  the  shares  will  be  disposed  of  is 
$135  each.  The  new  institution  will  probably  begin  business 
in  three  months. 

The  directors  of  the  Brockton  National  Bank,  Brockton, 
Mass.,  announce  the  election  of  Clarence  R.  Fillebrown, 
I'resident,  and  Fred  W.  Filoon  and  Harold  C.  Keith,  as  Vice- 
Presidents. 

The  Merrill  Trust  Company  of  Bangor,  Me.,  increased  its 
capital  from  $400,000  to  $500,000.  The  proposed  increase  is 
made  in  anticipation  of  the  opening  of  branch  offices  at 
^Nlachias  and  Bucksport  in  the  near  future.  Authorized  on 
Jan.  3,  the  new  capital  became  effective  Jan.  15.  The  com- 
l)any  has  purchased  the  Bucksport  National  Bank  as  of  the 
close  of  business  Jan.  15,  and  the  bank  has  been  placed  in 
voluntary  liquidation,  as  has  also  the  Machias  National 
Bank. 

Edward  C.  Bell,  Cashier  of  the  Middle  City  Bank  of  Phila^ 
delpbia,  has  been  made  Vice-President.  He  will  continue  as 
Cashier. 


The  stockholders  of  the  Drovers'  &  Merchants'  National 
Bank  of  Philadelphia,  at  their  meeting  last  week  voted  to 
increase  the  capital  from  $200,000  to  $300,000.  The  new  stock, 
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par  li;r)0,  will  l>c  Kold  at  $(!()  per  share.    The  increased  capital 
will  becouic  effective  March  1. 


The  WcHt  Hraiich  National  I'.aiik  of  Williamsport,  Pa., 
has  increjxse*!  its  capitixl  from  .$400,000  to  $500,000,  the  new 
capital  having  become  effective  Jan.  10.  The  i)rice  at 
which  the  new  stoclc  was  disixjsed  of  was  $525  per  share  of 
$100. 


Additional  capital  to  the  amount  of  $150,(XX)  has  been  is- 
sued by  the  First  National  Bank  of  Dover,  giving  it  now  a 
capital  of  $250,000.  The  additional  stock  (par  $100)  was 
placed  at  $275. 


At  the  annual  meeting  of  the  directors  of  the  Drovers  & 
Mechanics  National  Bank  of  Baltimore  Heyward  E.  Boyee 
was  elected  President  to  succeed  Robert  D.  Hopkins  who 
became  Chairman  of  the  Board  of  Directors,  two  additional 
Vice-Presidents  wore  also  elected,  namely  Edwin  P.  Ilayden 
formerly  Cashier,  and  Lester  Wallace,  heretofore  an  Assistant 
Cashier  of  the  baidi,  while  W.  Murray  Waters  was  made 
Cashier  in  lien  of  Mr.  Hayden  and  Harry  C.  Schnepfe  an 
Assistant  Cashier  to  succeed  Mr.  Waters.  At  the  annual 
meeting  of  the  stockholders  G.  Pitts  Raleigh,  a  Vice-Presi- 
dent of  the  institution,  was  added  to  the  Board  of  Directors. 
Mr.  Raleigh  was  formerly  with  the  Bankers'  Trust  Co.  of 
of  New  York  and  only  entered  upon  his  new  duties  as  Vice- 
Pi-esident  with  the  beginning  of  the  year. 


At  the  annual  meeting  of  the  stockholders  of  the  Fidelity 
&  Deposit  Co.  of  Maryland,  Baltimore,  new  by-laws  were 
adopted  whereby  the  Vice-Chairman  of  the  Board  of  Direc- 
tors becomes  the  executive  head  of  the  company.  This 
position  is  held  by  E.  A.  Hamilton  who  was  appointed  last 
February  and  who  since  April  1  when  he  went  to  Baltimore 
has  had  the  management  of  the  company's  affairs  in  his 
hands.  Spencer  Welton  was  elected  a  Vice-President.  He 
will  have  charge  of  the  company's  business-getting  activities 
and  the  direction  of  the  production  force  in  the  field  . 
C.  V.  R.  Marsh,  who  until  recently  was  in  charge  of  the  com- 
pany's finances  in  the  New  York  Office,  was  made  Comis- 
troller  &  Assistant  Treasurer.  Thomas  A.  Whelan  is 
President  of  the  institution. 


The  stockholders  of  the  Farmers  &  Mechanics  National 
Bank  of  Washington,  D.  C,  at  their  annual  meeting  on  the 
11th  instant  elected  three  new  directors,  as  follows :  Dallas 
Berry,  President  of  the  Maryland  and  Virginia  Milk  Pro- 
ducers' Association,  Raymond  J.  Wise,  of  Wise  Bros.'  Dairy, 
and  J.  Wilbur  Sherwood,  of  Storm  &  Sherwood  Dairy. 


At  their  annual  meeting  on  Jan.  11  the  stockholders  of 
the  Union  Trust  Co.  of  Washington  elected  three  new  direc- 
tors, namely,  Admiral  WiUiam  C.  Braistead,  formerly 
Surgeon  General  of  the  Navy,  John  C.  Hoyt  and  John  H. 
Small. 


At  the  annual  meeting  of  the  directors  of  the  Continental 
Trust  Co.  of  Washington,  Senator  Nathan  B.  Scott  was 
elected  President  of  the  institution  to  succeed  his  son,  the 
late  Maj.  Guy  T.  Scott,  and  Dr.  William  S.  Washbiirn, 
who  has  been  a  member  of  the  Board  of  Directors  for  some 
time,  was  made  a  Vice-President.  At  the  meeting  of  the 
stockholders  of  the  instJiition  Carter  B.  Keene  was  added 
to  the  Board  of  Director  . 


At  the  anaual  meeting  of  the  stockholders  of  the  Colum- 
bia National  Bank,  Washington,  D.  C,  on  Jan.  11,  John  N. 
Swartzell  was  elected  a  director.  The  Board  complete  con- 
sists of  the  following: 

DIRECTORS. 

Charles  B.  Bailey  David  J.  Kaufman 

Joshua  W.  Carr  Benjamin  F.  Leighton 

W.  Clarence  Duvall  James  A.  Messer 

John  Joy  Edson  Theodore  W.  Noyes 

L.  Whiting  Estes  Charles  W.  Ray 

C.  Fenton  Padeley  B.  Francis  Saul 

Albert  F.  Pox  John  N.  Swartzell 
Benjamin  Vf.  Guy 


At  the  annual  meeting  of  the  stockholders  of  the  Liberty 
National  Bank  of  Washington  seven  new  directors  were 
added  to  the  Beard,  making  the  membership  21.    The  new 


members  are  Clyde  B.  Ashor,  Thomas  P.  Brown,  M.  F.  Cal- 
nau,  John  15.  Clark,  Dr.  L.  F.  Davis,  Dr.  F.  II.  Morhart  and 
J.  B.  Skinner. 


II.  II.  Shackelford  was  made  a  director  of  the  American 
National  P>aiik  of  Washington,  D.  C,  at  the  annual  meeting 
of  the  stockholders  on  Jan.  11.  All  the  old  directors  were 
re-elected. 


Charles  II.  Johnson  was  added  to  the  Board  of  Directors 
of  (he  National  Mctrojmlitan  Bank  of  Washington  at  the 
meeting  of  its  stockholders  on  Jan.  11. 


At  the  annual  meeting  of  the  stockholders  of  the  Biggs 
National  Bank  of  Washington  the  only  change  made  was 
the  election  of  an  additional  director,  namely  Frank  J. 
Ilogan. 

At  the  annual  meeting  of  the  stockholders  of  the  Second 
National  Bank  of  Washington,  D.  C,  on  Jan.  11,  Victor  B. 
Deyber,  Vice-President  and  Cashier  of  the  institution,  was 
elected  a  director.     No  other  changes  were  made. 


At  the  annual  meeting  of  the  directors  of  the  Ohio  Na- 
tional Bank  of  Columbus  on  Jan.  11,  the  following  changes 
took  place  in  the  personnel  of  the  institution.  Frank  L  Stein, 
formerly  Vice-President,  was  elected  President  of  the  insti- 
tution, to  take  the  place  of  Emil  Kiesemetter,  who  retired  as 
active  head  of  the  bank  and  assumed  the  position  of  Chair- 
man of  the  Board  of  Directors,  succeeding  in  turn  George  J. 
Hoster,  and  Edwin  Buchanan,  Cashier,  was  given  the  addi- 
tional title  of  Vice-President.  The  Assistant  Cashiers  of  the 
bank  are  George  H.  Moch,  Albert  E.  Fresh,  Henry  Lorenz, 
Alex.  W.  Krumm  and  Charles  S.  Anderson. 


The  First  National  Bank  of  Wapakoneta,  Ohio,  has  in- 
creased its  capital  from  $100,000  to  $250,000.  The  additional 
stock  was  authorized  by  the  shareholders  on  Nov.  10,  and 
the  increased  capital  became  effective  Jan.  3,  1921.  The 
price  at  which  the  new  issue  of  stock  was  disposed  of  was, 
par,  namely  $100  per  share.  In  part  payment  for  the  new 
stock  was  provided  for  through  a  dividend  of  50%,  the  bal- 
ance being  paid  in  cash. 


The  stockholders  of  the  First  State  Bank  of  Detroit  on 
Jan.  11  elected  Herman  Darmstaetter  a  director  to  succeed 
the  late  Gustav  Darmstaetter. 

Edsel  B.  Ford,  Clarence  H.  Booth  and  George  L.  Bahl, 

were  the  only  new  directors  elected  at  the  last  stockholders' 

meeting  of   the   Highland   Park   State  Bank  of  Highland 

Park,  Mich.     At  this  meeting  a  motion  w^as  carried  to  the 

effect  that  the  Board  of  Directors  should  not  consist  of  less 

than  nine  nor  more  than  fifteen  members.     There  are  twelve 

members  on  the  Board  at  present,  as  follows: 

Dr.  Geo.  R.  Andrews  Frank  Holznagle 

Geo.  D.  Brown  Frank  L.  Klingensmith 

Chas.  J.  Butler  Geo.  H.  Van  Buren 

Chas.  A.  Dean  James  T.  Whitehead 

Geo.  L.  Bahl  O.  E.  Wilcox 

Edsel  B.  Ford  Clarence  H.  Booth 

Edsel  Ford  was  elected  to  the  directorate  to  succeed  his 
father,  Henry  Ford. 

At  the  annual  meeting  of  the  Board  of  Directors  of  the 
Continental  and  Commercial  National  Bank  of  Chicago  on 
Jan.  11,  Arthur  Reynolds  was  elected  President,  succeeding 
his  brother,  George  M.  Reynolds,  who  becomes  Chairman  of 
the  Board,  a  position  created  at  the  same  meeting.  George 
M.  Reynolds  had  been  President  of  the  Continental  &  Com- 
mercial N^ioual  Bank  since  its  organization  In  1910.  Ar- 
thur Reynolds  had  been  First  Vice-President  for  the  past 
six  years.  Under  the  new  arrangement,  Arthur  Reynolds 
is  President  and  George  M.  Reynolds  is  Chairman  of  the 
Boards  of  the  three  banlving  units  comprising  the  Continen- 
tal &  Commercial  Banks,  which  are  the  Continental  &  Com- 
mercial National  Bank,  the  Continental  &  Commercial  Trust 
&  Savings  Bank  and  the  Continental  &  Commercial  Securi- 
ties Company.  Arthur  Reynolds  is  also  director  in  the 
Mercantile  Bank  of  the  Americas,  the  Asia  Banking  Asso- 
ciation, the  Foreign  Bond  &  Share  Corporation,  the  Elgin, 
Joliet  &  Eastern  Railway,  the  Chicago,  Lake  Shore  &  East- 
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em  liaihvuy,  an<l  the  nmico  Mcnaiitilo  y  A^Ticole  de  Ar- 
genfino.  .\rtliur  IJeyuokls  wont  to  Chita}:o  in  l!»ir>,  after 
havius  i^lH'iit  a  quarter  of  a  c-entury  in  the  banking  business 
in  Iowa.  His  first  duties  witli  tlie  Contineutai  &  Coiunier- 
oial  National  I?ank  were  those  of  First  Vico-1'resiileut.  In 
191S  he  was  elected  President  of  the  Continental  &  Commer- 
cial Trust  &  SaviufTs  Hank  and  under  his  direction  and 
leadership  this  institution  had  its  {ireatest  growth  and  de- 
veloimient.  .Mr.  lieynolds  luis  always  taken  an  active  in- 
terest in  the  affairs  of  the  American  Uankers'  xVssociation, 
and  has  served  the  A-ssociation  in  all  of  its  important  of- 
fices. In  IJtli:  he  was  electe<l  Vice-President  of  the  A.ssocia- 
tion  and  succeeded  to  the  I'residency  on  the  death  of  Charles 
II.  Iluttitr.  The  following  year  he  was  elected  President, 
thus  enjoying  tlie  distinction  of  having  served  the  Associa- 
tion as  President  more  than  12  months.  In  addition  to  the 
changes  affecting  (Jeorge  M.  and  .Vrthur  Reynolds,  the  direc- 
tors of  tlu>  bank  announced  the  election  of  Dan  Xorniau  as 
Vice-President.  Mr.  Norman  served  for  many  years  as  As- 
sistant Cashier.  The  directors  also  added  W.  F.  Denny  and 
n.  U.  Castles  to  the  li.sl  of  Assistant  Cashiers. 


At  the  regular  meeting  of  the  directors  of  the  Chicago 

Morris  IMan  Bank  on  Jan.  i;^  the  following  officers  were 

elected : 

Joseph  E.  Otis.  President-  Herbert  F.  Perkins,  Vlc»-Presldenf  Robert 
B.  Umbcrger,  Vice-President  &  Manager-  Frank  C.  Kussell,  Secretary  and 
Asst.  Manager-  L.  H.  S.  Roblee,  Treasurer-  E.  C.  Harvey,  Cashier. 

All  of  the  above  officers  were  re-elected  with  the  excep- 
tion that  I..  II.  S.  Koblee  and  L.  C.  Harvey,  formerly  Assis- 
tant Cashiers,  were  advanceil  to  the  positions  of  Treasurer 
and  Cashier,  respectively. 


.\t  the  aiimial  meeting  of  the  directors  of  The  Peoples 
State  Hank  of  Detroit  an  Jan.  11,  f.eo  D.  Heaphy,  for  the 
past  three  years  Manager  of  the  Russell  Street  Branch  of 
tlie  institution,  and  in  its  eiiijiloy  for  a  number  of  years,  was 
advanced  to  .Vssistant  Cashier  of  tlie  bank. 


The  directors  of  the  Merchants  National  Bank  of  Detroit 
on  Jan.  11  jiromoted  Frank  A.  Duwe  and  Richard  M. 
Schweitzer  to  A.ssistant  Cashiers  of  the  bank.  Both  have 
been  in  the  service  of  the  institution  since  it  began  busiues.s. 

At  the  annual  meeting  of  the  stockholders  of  the  Ameri- 
can State  Bank  of  Detroit  on  Jan.  11  Richard  M.  Ueames, 
Treasurer  of  the  Victor  Screw  Works  of  Detroit,  a  director 
of  the  Victor  Screw  Works  of  Indiana  and  a  member  of  the 
linn  of  W.  10.  lleanies  &  Co.,  was  elected  a  director. 


The  stockholders  of  the  National  Bank  of  Commerce  of 
Detroit  on  Jan.  11  elected  Dwight  B.  Lee,  I'resident  of  the 
-Motor  Products  Company,  a  director  of  the  institution. 


At  tho  annual  meeting  of  the  directors  of  the  Merchants 
Trust  and  Savings  Bank  of  St.  Paul,  Minn,  on  Jan.  11, 
George  H.  Prince  was  elected  President  to  succeed  James 
H.  Skinner  retired.  Other  elections  were  A.  C.  Dent, 
Vice-President  and  W.  E.  Kunze,  Assistant  Trust  Officer. 
Mr.  Dent  was  also  elected  a  director  by  the  stockholders. 


Tlie  statement  of  the  Peoples  Stock  Yards  State  Bank  of 
Chicago,  just  published,  shows  that  the  workers  In  the 
Union  Stock  Yards  are  increasing  their  savings  balances 
with  noteworthy  steadiness.  Over  the  holiday  season,  or  in 
the  39  business  days  between  the  call  on  Nov.  15  and  the  last, 
on  Jan.  3,  savings  deposits  in  this  bank  increased  $944,000, 
or  nearly  10%  of  the  bank's  total  savings  deposits;  and  in 
the  period  preceding,  from  Sept.  8  to  Nov.  15,  the  increase 
was  $671,000,  a  showing  equaled,  it  is  claimed,  by  few  banks 
in  Chicago. 


At  the  annual  meeting  of  the  stockholders  of  the  National 
City  Bank  of  Chicago,  Charles  I.  Pierce,  President  of  the 
Big  Creek  Coals,  Inc.,  was  elected  a  director.  Mr.  Pierce 
is  a  native  of  Illinois  and  has  been  prominently  identified 
with  the  coal  mining  industries  for  many  years.  The 
Dii-ectors  of  the  National  City  Bank  added  to  their  official 
staff  two  assistant  cashiers,  Albert  E.  Bassett  and  W.  P. 
Tatge.  Mr.  Tatge  has  been  connected  with  the  National 
City  Bank  for  fourteen  years,  and  for  several  years  has  served 
as  Chief  Clerk  of  that  institution.  Mr.  Bassett  came  to  the 
National  City  Bank  in  1915  and  has  been  manager  of  their 
Credit  Department  for  more  than  a  year.  From  May,  1917 
to  September,  1919,  he  was  in  militar3^  service  and  was 
first  lieutenant  in  our  army,  serving  overseas  for  more  than 
a  year. 

The  fourteenth  annual  statement  of  the  Bank,  covering 
the  calendar  year  1920  is  highly  satisfactory  showing  a 
substantial  increase  in  many  of  the  items  over  those  of  the 
preceding  year.  Net  profits,  after  providing  for  all  known 
or  anticipated  losses  amounted  to  $450,422  and  when  added 
to  undivided  profits  as  of  Jan.  1  1920,  made  the  sum  of 
$730,682  available  for  appropriation.  Out  of  this  amount 
regular  di\idends  of  8%  per  annum  ($160,000)  together  with 
an  extra  dividend  of  2%  ($40,000)  caUing  for  $200,000  were 
paid  and  the  balance  remaining  of  $530,682  was  carried  for- 
ward to  the  1921  profit  and  loss  account,  being  an  increase  of 
$250,422  over  the  preceding  year.  Total  assets  as  of  Jan.  1 
1921  are  given  as  $50,785,796  as  compared  with  $40,018,533 
at  the  same  date  last  year,  while  loans  and  discounts  stand 
at  $31,13  ,196  against  $25,358,256  in  1920. 


The  First  National  Bank  of  Burlington,  Iowa,  reports  a 
capital  of  $400,000,  the  amount  having  been  increased  from 
$300,000.  The  new  issue  of  $100,000  stock  was  authorized 
at  a  meeting  of  the  stockholders  on  Dec.  11,  to  become 
effective  Jan.  1.  It  was  sold  to  those  who  were  already 
stockholders,  on  the  basis  of  their  holdings  at  par — $100 
per  share. 


The  stockholders  of  the  State  Bank  of  West  Pullman,  111., 
at  the  annual  meeting  the  current  month  voted  to  increase  the 
capital  of  the  bank  from  $100,000  to  $200,000.  The  stock 
(par  $100)  will  be  offered  to  stockholders  pro  rata  at  $120 
per  share  and  the  portion  waived  will  be  sold  to  the  public 
at  $150  per  share.   All  shares  are  to  be  sold  by  March  15  1921 . 


The  annual  meeting  of  the  shareholders  of  the  Hibernia 
Bank  &  Trust  Company  of  New  Orleans  was  held  In  the 
main  office  of  the  corporation  on  Jan.  11.  The  principal 
business  before  the  meeting  was  the  election  of  directors, 
which  resulted  in  the  re-election  of  the  entire  directorate  of 
the  bank  for  1921.    The  directorate  of  the  bank  includes : 

C.  E.  AUgeyer,  GusB.  Baldwin,  A.  Brittin.  E.  J.  Caire,  R.  E.  Craig,  Jr., 
H.  Generes  Dufour,  Peter  F.  Dunn,  C.  P.  Ellis,  P.  W.  Ellsworth,  F.  W. 
Evans,  John  T.  Gibbons,  Jr.,  Geo.  J.  Glover,  H.  R.  Gould,  R.  S.  Hecht, 
Alvin  P.  Howard,  Paul  F.  Jahucke,  Adolph  Katz,  Ferdinand  Katz,  Frank 
L.  Levy,  Ernest  M.  Loeb,  D.  B.  Martinez.  J.  J.  Manson,  C.  S.  Mathews, 
Bernard  McCloskey,  Hugh  McCloskey,  J.  S.  Otis,  E.  Overbeck,  E.  L. 
Powell,  W.  L.  Richeson,  W.  P.  Simpson,  E.  G.  Schlieder,  Hugh  E.  Vincent, 
Frederic  Wilbert,  R.  W.  Wilmot,  S.  Zemurray. 

At  its  first  meeting  after  re-election,  Jan.  11,  the  Board  of 
Directors  re-elected  the  entire  official  personnel  of  the 
bank  for  the  coming  year.  Hugh  McCloskey  will  continue 
as  Chairman  of  the  Board,  and  R.  S.  Hechet  as  President. 
With  Mr.  Hecht  were  re-elected  F.  W.  Ellsworth,  Frank  E. 
Reiss,  Paul  Villere  and  It.  N.  Sims,  Vice-Presidents,  and 
James  H.  Kepper,  Cashier.  With  this  executive  manage- 
ment was  also  re-elected  the  entire  official  personnel  that 
has  served  the  bank  during  the  past  year. 

The  Alamo  National  Bank  of  San  Antonio,  Texas,  has  Is- 
sued $500,000  of  new  stock,  its  capital  thereby  being  In- 
creased to  $1,000,000.  The  enlarged  capital  was  made  ef- 
fective Jan.  6.  It  was  voted  by  the  stockholders  Nov.  30, 
1920,  and  was  disposed  of  at  par,  viz.  $100. 


The  stockholders  of  the  First  State  Bank  &  Trust  Com- 
pany of  Waco,  Texas,  at  a  meeting  on  Dec.  29,  voted  to  in- 
crease the  capital  of  the  institution  from  $200,000  to  $300,- 
000.  The  enlarged  capital  was  expected  to  become  effective 
about  Jan.  20.  The  price  at  which  the  new  stock  was  dis- 
posed of  was  $200  per  share  of  $100  each. 

The  sixty-fifth  annual  report  of  the  Bank  of  Toronto, 
covering  the  fiscal  j'ear  ending  Nov.  29,  was  submitted  to  the 
shareholders  at  their  annual  general  meeting  on  Jan.  12  and 
makes  a  very  sa tisf actor j^  showing.  Net  profits,  after  the 
usual  deductions,  are  given  in  the  report  as  $1,017,371, 
which  when  added  to  $793,983,  balance  to  credit  of  profit 
and  loss  brought  forward  from  the  preceding  year,  made 
$1,811,554  available  for  distribution.  This  sum  was 
appropriated  as  follows:  $600,000  to  pay  di\idends  (12% 
per  annum);  $100,000  reserved  for  ta.xes;  $25,000  transferred 
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to  officers'  pension  fund  and  $100,000  writton  off  bank 
premisos,  leaving  a  balance  of  $980,554  to  be  carried  forward 
to  next  year's  profit  and  loss  account. 

In  drawing  attention  to  the  special  facilities  it  offers  for 
the  accumulation  of  small  savings  at  interest  the  London 
Joint  City  and  Midland  Bank,  Ltd.,  of  I..ondon,  announces 
that  accounts  for  £1  and  upwards  may  now  be  opened  at 
»ny  of  its  1,500  offices.  Those  small  deposits  will  bear 
interest  at  current  rates  and  will  bo  treated  on  exactly  the 
same  terms  as  deposits  of  much  larger  sums. 

The  directors  of  the  London  Joint  City  &  Midland  Bank, 
report  that,  after  providing  for  all  bad  and  doubtful  de})ts 
and  bonus  to  staff,  the  not  profits  for  the  year  ended  Dec.  31 
1920  amount  to  £2,831,861  which  with  £726,852  brought 
forward,    makes   £3,558,713   for   appropriation   as  follows: 

To  Interim  dividend  paid  July  15  last  and  final  dividend  payable 
Feb.  1  next,  for  the  year  1920,  at  the  rate  of  18%  per  annum 

less  Income  tax £1 ,367 .094 

To  reserve  for  depreciation  of  war  loans  and  future  contingencies   1 ,200.000 

To  bank  premises  redemption  fund 2.50.000 

Leaving  to  be  carried  forward  a  balance  of 741,619 

For  the  year  1919  the  dividend  was  at  the  same  rate, 
£1,000,000  was  reserved  for  Depreciation  of  War  Loans  and 
future  Contingencies,  £250,000  was  placed  to  Bank  Premises 
Redemption  Fund  and  £726,852  was  carried  forward. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint   the  following    from    the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Dee.  30  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126,484,400. 
an  Increase  of  £510.320  as  compared  with  last  week. 

A  fair  amount  of  gold  came  on  the  market  this  week  and  was  all  taken 
•for  New  York. 

We  are  Informed  by  mail  from  Bombay  under  date  of  the  10th  inst.  as 
follows:  "The  gold  market  has  been  fluctuating  during  the  week.  The  ready 
price  opened  at  Rs.  28-9.  advanced  to  Rs.  29-10  and  closes  at  Rs.  29.6. 
The  local  stock  of  mint  gold  being  now  very  much  reduced  the  market  is 
very  sensitive  and  has  been  influenced  by  bank  operations  and  small  fluc- 
tuations in  sterling  exchange.  About  five  lakhs  tolas  of  mint  gold  has  been 
purchased  by  banks  this  week.  Ownig  to  present  high  price  there  is  a  large 
supply  from  up-country,  namely,  about  60,000  tolas  per  day." 

SILVER. 

The  market  continues  to  be  largely  artificial.  The  prices  on  the  24th 
and  28th  Inst,  were  the  same  (42  for  both  cash  and  forward  deliveries). 
"The  market  hcts  recently  been  so  unstable  that  the  last  occasion  on  which 
prices  were  unchanged  on  two  successive  working  days  was  as  far  back  as 
the  18th  and  20th  September  last. 

Business  has  been  done  daily  on  a  considerable  scale,  mostly  against 
operations  in  China  exchange.  It  is  not  reasonable  to  imagine  that  China 
is  in  actual  want  of  silver.  About  ten  million  ounces  are  on  the  way 
there,  and  the  stock  already  in  Shanghai  is  aWnormally  heavy.  A  year  or 
so  back  a  scarcity  of  silver  was  felt  in  the  interior.  This  state  of  affairs 
does  not  exist  to-day.  The  relation  of  China  to  silver  is  vital  to  the  future 
sf  the  metal. 

The  Indian  Bazaars  have  taken  some  silver  for  shipment,  but  no  absorp- 
tion of  any  size  by  that  country  can  be  expected  until  the  spring,  when 
preparation  Is  usually  made  for  coming  marriage  festivities. 

As  regards  production,  the  Mexican  output  would  undoubtedly  shrink 
to  some  extent,  should  prices  fall  here  to  the  equivalent  of  50  U.  S.  A.  cents 
the  ounce.  This  does  not  imply,  however,  that  the  price  of  silver  cannot 
go  below  that  figure.  An  unwanted  article  often  has  to  be  sacrificed  below 
cost.  In  like  manner  if  the  world  be  oversupplied  with  silver — as  Europe 
lUndoubtedly  is,  and  China  possible  may  prove  to  be — the  overflow  may 
carry  the  price  below  the  figure  at  which  it  can  be  produced  at  a  profit. 
INDIAN  CURRENCY  RETURNS. 

(In  lacs  of  rupees) —  Dec.  7.    Dec.  15.    Dec.  22. 

Notes  in  circulation 16024         16062         16106 

Silver  coin  and  bullion  in  India 6004  6041  6085 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2378  2379  2379 

■Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6807  6807  6807 

Securities  (British  Government) 835  835  836 

No  rupees  were  coined  during  the  week  ending  22d  Inst. 

The  stock  in  Shanghai  on  the  24th  inst.  consisted  of  about  36,840.000 
ounces  in  sycee,  28.000,000  dollars  and  270  bars  of  silver,  as  compared  with 
about  36.000.000  ounces  in  sycee,  27,000,000  dollars,  and  700  bars  of  silver 
on  the  18th  inst. 

The  Shanghai  exchange  is  quoted  at  4s.  3d.  the  tael. 

Bar  Silver  p.  oz.  Std.  Bar  Gold 

Quotations —  Cash.  2  Mas.  p.ozFine. 

Dec.    24 42d.  42d.  1168.     Id. 

-Dec.   28 - .42d.  42d.  116s.  lOd. 

Dec.    29 43d.  43Hd.  116s.    9d. 

Dec.   30 41Jid.  41Jid.  116s.    4d. 

Average 42.187d.  42.25ed.  116s.     6d. 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are,  respec- 
tively, IJid.  and  Kd.  above  those  fixed  a  week  ago. 


We  have  also  received  this  week  the  circular  written  under 
date  of  Dec.  23  1920: 

GOLD. 

The  Bank  of  England  gold  reserve  against  Its  note  issue  is  £125,974,080 
an  increase  of  £951.505  as  compared  with  last  week. 

A  fair  amount  of  gold  came  Into  the  market  this  week  and  was  all  taken 
for  New  York. 

It  Is  reported  from  New  York  that  56.000.000  In  gold  has  been  received 
from  London  and  8300.000  In  gold  from  Sweden. 

The  following  were  the  United  Kingdom  imports  and  exports  of  gold 
during  the  month  of  November  1920; 


Imports. 

Sweden £352.000 

Prance 6,327.727 

WcKt  Africa 122,786 

United  StateH  of  America 

Various  South  American  countries 

Egj-pt Ill 

Rhodesia ; 217,764 

Transvaal 2,601,586 

British  India 

Straits  Settlements 6,715 

Other  countries 7^3 


Experts. 


3.609.438 

249.821 

76.409 


763.611 

14,460 

611 


Total £9.628,368     £4,714.150 

SILVER. 

The  market  has  been  very  unstable,  being  subject  to  powerful  Influence 
arising  from  speculations  connected  with  the  ChineHe  exchanges.  On  soma 
days  the  busine-ss  has  been  quite  on  a  large  scale,  on  others  the  volume  has 
boon  almost  Insignificant.  In  these  circumstances  erratic  movement* 
have  naturally  taken  place  and  the  Immediate  future  of  prices  has  bMS 
befogged.  Looking  more  to  the  horizon,  the  view  seems  clearer.  Collai>M 
of  world  prices,  and  the  Jettisoning  of  stocks,  especially  In  the  United  State* 
do  not  encourage  a  hope  that  sliver  will  be  Immune  from  the  almost  unl> 
versal  debacle  in  values. 

The  size  of  the  stock  of  silver  In  Shanghai  Is  worthy  of  notice.  This 
time  last  year,  with  the  tael  at  4s.,  the  amount  was  roughly  18,860,006 
ounces-  this  week  with  the  tael  at  3s.  11  }^d.  the  total  is  roughly  56,700,000 
ounces,  or  Just  about  three  times  as  much. 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees) —  Nov.ZO.  Dec.  7. 

Notes  In  circulation 16.021  16.024 


6.004 

2.378 

6.807 
836 


Dec.  15. 
16,062 
6.041 


2.37g 

6.867 
836 


Silver  coin  and  bullion  In  India 5.993 

Sliver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  In  India 2.386 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6,807 

Securities  (British  Government) 836 

No  rupees  were  coined  during  the  week  ending  15tb.  Inst. 

The  stock  in  Shanghai  on  the  18th.  Inst,  consisted  of  about  36.0(X).(XX> 
ounces  In  sycee.  27,000.000  dollars  and  700  b.irs  of  silver,  as  compared  with 
about  35,500.000  ounces  In  sycee.  26,600.000  dollars  and  1,700  bars  of  silver 
on  the  11th.  Inst. 

The  Shanghai  exchange  Is  quoted  at  3s.  11  Hd.  the  tael. 

— Bar  Silver  per  Oz.  Std. — 


Bar  Gold. 

per  oz.  f-ine, 

116s.  2d. 


Quotations —  Cash.  2  Mos. 

Dec.  17 41     d.  41Hd 

Dec.  18 41     d.  41     d. 

Dec.  20 40     d.  40Hd. 

Dec.  21 40     d.  40     d 

Dec.  22 40Hd.  40Hd. 

Dec.  23 40Hd.  41     d. 

Average 40.521d.  40.625d. 

The  sliver  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
IJid.  and  J^d.  below  those  fixed  a  week  ago. 


117s.  6d. 
115s.  9d. 
116s.  6d. 
11.5s.  8d. 
Aver.  116s.3.6d. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.        Mon.       Tttes.        Wed.      Thiers.         Fri. 

Wee):  ending —  Jan.  15.  Jan.  17.  Jan.  18.  Jan.  19.  Jan.  20.  Jan.  21. 

Silver,  per  02 d.  40Ji         39JI         39H         39K         40H  40 

Gold,  per  fine  ounce 109s.8d.  1093. 9d.  108s.9d.  109s. 5d.  1088.9d.  1098. 

Consols.  2 H  per  cents 47M         47K         ilV,         47Ji         47K  ^TVi 

British,  5  per  cents S,Z%         83K         84H         85  85  85H 

British,  4 H  per  cents 77M         77K         nH         77Ji         77M  78 

French  Rentes  (In  Paris).. fr.  58  58.35        58.45       68.35       58.55  59.10 

French  War  Loan(in  Paris)  fr.  85.20       85.20       85.20       85.20       85.20  85.20 

The  price  of  silver  in  New  York  on  the  same  dayshas  been: 

silver  in  N.  Y.,  per  oz.  (cts.): 

Domestic 99M         99H         99M         99H         99H         99M 

Foreign 67M  66H  66H  «5M  67K  66K 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  13  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1920,  show  an  increase  in  the  aggregate  of 

4.7%. 


CleaHngs  at — 


Canada — 

Montreal  . . 

Toronto  .  . 

Winnipeg 

Vancouver 

Ottawa 

Calgary 

Edmonton 

Quebec 

Hamilton  , . 

Victoria  

Reglna 

Saskatoon 

Halifax 

St.  John 

London.  

Moose  Jaw_   .   .   . 

Lethbrldge 

Fort  Williams. - 

Brandon     

Brantford 

New  Westminister 

Medicine   Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Total  Canada.. 


Week  endlrm  January  13. 


1921. 


124  156  918 

108.146.521 

58,769,373 

14.326,344 

7.989  101 

8.459,349 

4.709.895 

6,962.822 

6,136,713 

2,541,198 

4,164,182 

1.975.446 

4,404,472 

3.278.341 

3.138.463 

1.696,432 

745.943 

973.181 

662.691 

1,560,573 

511,220 

504,200 

971,457 

1,344,185 

935.465 

2,868,398 

407,112 

870,485 


1920. 


132.797.650 

91.891.147 

47,435.383 

13.794.414 

8.348,968 

8,680.222 

5,558.987 

6,614,523 

6,891,572 

2.792.945 

4,150,425 

2,084,892 

4,926.890 

3,364.901 

3  433  291 

1.573.1:03 

744.829 

702.675 

810.000 

1.290,578 

592.848 

523,796 

845,298 

1,024,329 

1,106,217 

2,224,483 

531,648 

Not  included 


372,339,995      354,736,114       -f-4.7 


Inc.  or 
Dec. 


% 

—6.6 

-H7.7 

+  23.9 

-1-3.9 

—4.3 

—2.5 

—15.3 

+  5.3 

—10.9 

—9.0 

+0.3 

—5.2 

—10.6 

—2.6 

—8.9 

+  7.8 

+0.1 

+  38.6 

-18.2 

+  20.9 

—13.9 

—3.7 

+  14.9 

+  31.2 

—15.5 

+  28.9 

—23.4 

In  total 


1919. 


100.326.850 

64.078.478 

40.653,052 

10.320.048 

6.618,408 

6.387.100 

3.745,185 

4.394.549 

4,711,400 

1,900.000 

2.336.341 

1,798.329 

4,391,255 

2  562.611 

2  552.194 

1,751,654 

642.483 

659,086 

650.000 

807,612 

496.423 

384,701 

699,171 

665.091 

602,414 

1.197.934 

384,701 


264,717,076 


1918. 


80  606.656 

57,197.375 

38,516.660 

8,266,699 

5,627.552 

6.420.145 

2.939.361 

3,853,340 

4,669,124 

1,665.703 

2,723,871 

1.471.337 

3,570,824 

2,019,807 

2,293,413 

1,024,810 

648  483 

669,181 

539,100 

779,226 

337.262 

610,312 

525.795 

725.739 

440,614 


228,042,288 


ip 
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Auction  Sales.— Among  other  securities,  the  followmt,', 
not  usually  dealt  in  at  the  Slock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

Bv  Messrs.  Adrian  II.  Muiler  &  Sous,  New  York: 


■  sh. 


I 


By  Messrs 

SItares.       Swcis.  S  Pf 

10  Mfis.  Iron  4  9tl.,  pre/,,  New 

Bruiiawlck.    N.    J. 80 

6  Janewuy  &  <  arpi'niler,  pref., 

Now    l-runswlek 51 

10  Brunswick  Refrlgerutliuj,  2nd 

pnirf - 61 

5  luterwoveti  Mlllb.  pref.,  N.  U.41 
100  Nov -Utah    M.   <fe    8.    Corp., 

JIO     (MlCll 

100  Metropolitan    Strocl    Ry 

85  Reese  River  MlnliiB 

10  Mountain  Top  C'x>rp.  No.  9. 
25  Tonawamiu    O.    &    8.    Mg., 

82.'<0      each 

10  Bella    Union   G.   4   8.    Mg., 

$1,000  each 

29  1,08  KnBcl«s*  Mohican  Cona. 

MlnlriK,  J500  each.. 

100  Rose  Quart!  G,  <t  B.  Mns... 
20Mammouth    G.    4    8.    Mg., 

S.'iO  each 

20  Rpallto  G.  *  8.  Mining 

18  National  City  Hank 309 

10  Guaranty  Trust 318H 

I.OOO  Gran?©  Rejilty.  "O  par  $275,000  lot 
I.TU  Mercantile  Stores.  Inc.v  t  .C..95 

By  Messrs.  R.  L,  Day  &  Co 


t5 
lot 


$() 
lot 


Aaru.     >iocJCs.  tpersh. 

2  National  .Shawmui  Bank 240,^^ 

2Tremom  A  Suffolk  Mills 171 

10  Great  Falla  Mfg 138H-i:!S^j 

5  Nashua  Mi«  .  eomtnou lO'JS 

8  Warnsutta    MHIh 117 

2  Lockwooil  Co.,  Waterv..  Me.l27>i 
100  Mane.   Elec.   Cos..   pref.   ctf. 

(lep.  carrying  all  secur 4 

77  Emraons  Br03.  Co 25 

40  Draper   Corioratlon 130K 

68  Unlietl  Marble  Cos.,  pret..$l>4  lot 

19  United  Marble  Cos.,  com $1  lot 

50  Khrmau  Mfg..  preffrrert 51  lot 

30  Plymouth   Cona.    Cranberry, 

preferred SI  lot 

3.000  NewMohawkMR.Inc.Slea.Sl  lot 


Shares.       Slocks.  $peTsh. 

I  County  Club,  New  Canaan, 

Conn $150 

400  Brooklyn  Cltlxen 5 

1,025  The     Hardle  ■  Mach.,     Inc., 

$10    each $20  lot 

1,500  Lejuoii     Pokoe    Tea    Corp., 

$10    each $35  lot 

100  llayllan  .\nu'r.  Corp.,  pref. 
with  bonUN  of  25  sh.  com- 
mon and  50  sh.  founders 5Ji 

27  Rio  Plata  Mining \     »4 

1 ,000  Richfield  Copper /lot 

Bunds.  Per  Cent. 

$1.000 -Automobile  Club  of   Amer. 

2i!4.s,  l'J30 30 

3.000  .inier.  Manganese  Mfg.2ud 

gen    Dunbar  Cs.  1924 70 

1.000  l.ehlgh  &  W.  B.  Coal  oouii. 

48,   1925 00 

500  New  Brunswick  Light  H.  4 
Bw.  4«.  1939 51 

171,135  Mercantile  Stores,  Inc.,  15- 

yr.  debentures  of  1919 87 

4.310  Brooklyn  Citizen  cerfts.  of 
lndebteilne«s $500     lot 

Boston: 

Shares.     Slucks.  Spersh. 

10  Cities  Service,  bunkers'  ah., 

$25  each 28 

16  Lowell  Electric  Light  rights.     6M 

10  Boston    Wharf 76 

119  Quincv  Mki.C.S.4  W.rt8.7M-7H 

05  Sullivan    Machinery 39?i 

Bonds.  Per  cent. 

$1 .000  Cent.  Vermont  Ry .  58,  1930.  60 
$2  000    '   ai:  or   A-    .\roostook,    St. 

John  Rl.-    I  xten.  5s,  1939 57 

$3,000  Boston  Terminal  3 Hs.  1947.   68 
$1,000  Advance  Ruraely  6s.  1925..   75H 
$l,000Pan.-\m.Pet.ATrans.7.s.'30.   85?4 
$50  East.  Mass.  St.  Ry.  scrip  fori 

opt.  warrants -SS  ■■< 

$60  East.  Mass.  St,  Ry.  scrip  for    lot 
adj.   stock , 


50  Wesrem  R    E.  Tni.stees   102  A  (llv 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Skares.     Stocks.  %  pc  sh 

1  Merchants  Nat.  Bk.,  Boston. 250 

5  Kllburn  Mills. 226 

1.600  U.  S.  Worsted,  com.,  $10  ea.    SOc 

6  Draper  Corporation ..131 

10  Londonderry    Llthla    Spring 

Water $1 

4  American  Mfg  .  common 1I5 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stock.t.  ipersh. 

5  Arlington  Mills 91J^ 

10  Boston   Wharf 80 

8  United  Chem.  &  Indus.,  pref.lSS 
4  United  Chem.  &  Indus.,  com./    lot 
2  rights  Home  Insur.  of  N.  Y..1C0 
1  right  Quincy  Market 7}4 


Shares.       Slocks.  Spersh 

6  Media  Title  4  Tiv.  $25  each... 62 Ji 

2  Intemat.   Textbook,   com 71 

4  First  Nat.  Bank _ 2.>0,'4 

5  State  Bank  of  Phil..  $50  each.. 70 

ID  United  Security  L.  I.  &  T 125 

12  Commercial   Tnist 270 

12  Tioga  Tnist.  $50  each 100 

S  John  B.  Stetson,  com 317 

16  Phil.  Bourse,  pref..  $25  each..2I>i 

8  Phlla.  Bourse,  com..  $50  eacu.6 

200  Pa.  Ky.  Oil  A  G.  pref..  $5 each.  H 

100  Tenn.  Agrlc.  Chem.  Corp. , pref. H 

25  Tenn.  Agrlc.  Chem   Corp.. com. H 

3  Elmlra  *  Wmspt.  RR.,  pref...5IH 
25  Bellefonte  Central  RR 11 

59  Southern   Gas   Impt... $110  ot 

300  High  and   Worsted 85 

SO  Midland  Vallev  RR.,  pref 7^ 

84  Midland  Pa.  RR  ,  temp.  ctfa.  $11  lot 


Shares 
10  Nat 


Stocks. 
Bank  of  N.  Phlla. 


S  per  sh. 
130 


Bo-ds.  Per  Cent. 

$3,000  North  Pa.  RR.  3.3s,  1953.-67 
2,000  Cherokee  Construction  Co., 

spr.  A.  note 21 

5,000  Phila.    Suburban    G.    &    E. 

1st  &  ref.  5s,  1960 71K 

6,000  West  N.  Y.  A  Pa.  Traction 

1st  &  ref.  5s,  1957- 10 

2,300  Lackawanna   Coal   &   Lum. 

cons.  6s.  ctfs.  deb IM 

8.000  Nat.     Limestone    gen.    Ss, 

temp,    ctfs 1 

10.000  Paint  Creek  Collieries  1st  5s, 

19.56.     Ctfs.  of  dep -4H 

11.500  Midland    Pa.,    RR.    1st   5s, 

1960 $45    lot 

1.000  Amer.  Rys.  ref.  i5s,  193I._.36H 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 
Original  Orgaaizations:  Capital. 

The  HaiTimam  National  ^ank.  Hatrlman.  Tenn $50,000 

President.  H.  L.  Durell;  Cashier.  C.  B.  Harvey. 
First  Natiomal  Bank  in  Frankfort,  Kans 25,000 

President.  James  Kennedy;  Cashier,  T.  W.  Snodgrass. 
The  Fii^t  National  Bank  of  Stayton.  Ore 25.000 

President.  A.   D.   Gardner:  Cashier.  J.  W.  Mayo. 
The  First  National  Bank  of  Ripon.  Oal 25.000 

President.  Jean  W.   Hard;  Cashier.  T.  C.   Smethere. 
The  First  Na»i©Bal  Bank  of  Card  well.  Mo 50.000 

President.  Luther  Walker;  Cashier,  Sam  G,  Fisher. 

T«tal... - $175,000 

APPLICATIONS  FOR  CHARTER. 
Original  OrKanlzatlona: 

The  Sterling  National  Bank,  Sterling,  Colo $200,000 

Correspondent.  J.  H.  King,  Sterling,  Colo. 

The  Merchanu'  National  Bank  of  Perth  Amboy.  N.  J 100.000 

Correspondent,    Joseph   Afflerbach,    95    Fayette   St.,    Perth 
Amboy,  N.  J. 

The  First  National  Bank  of  Cyril.  Okla. 25,000 

Correspondent,  A.  N.  Hewett,  Geronimo,  Okla. 

ToUl - $325,000 

CAPITAL  STOCK  INCREASED. 

Amount  Cap.  When 

Increase.  Increased. 

The  Citizens' National  Bank  of  Bowling  Green,  Ky..     $130,000  $2,50.000 

First  National  Bank  of  Crewe.  Va 25.000  50.000 

First  National  Bank  of  Leesburg.  Fla. 25,000  .50.000 

First  National  Bank  of  Wllkinsburg.  Pa 50.000  150.000 

First  National  Bank  of  Torrance.  Cal 25.000  50.000 

First  National  Bank  of  Blooming  Prairie,  Minn 20.000  50,00j 

Commercial  National  Bank  of  Los  Angeles,  Cal 200.^00  500.000 

First  National  Bank  of  East  Peoria.  Ill 5  000  35.00J 

Fanners'  National  Bank  of  Boyertown.  Pa 75  000  125,000 

First  National  Bank  of  Acadia  Parish  at  Cro-wley,  La.       100.000  250.000 

First  National  Banl£  of  San  Antonio,  Tex 500.000  1,000.000 

First  National  Bank  of  Harrisburg,  111... 15.000  75,000 

Total $1,170,000 

CONSOLIDATIONS. 

The  American  National  Bank  of  Nashville,  Tenn.,  capital  stock 
$1,000,000.  and  the  Cumberland  Valley  National  Bank  of 
Nashville.  Tenn..  capital  stock  $.500  000.  consolidated  under 
the  charter  and  corporate  title  of  "The  American  National 
Bank  of  Niishville."  with  capital  stock  of. ...$1,500,000 

The  Wellington  National  BatUs,  Wellington.  Kans..  capital  stock 
$50,000.  and  the  Fnrmers'  National  Bank  of  Wellington,  Kans., 
capital  stock  $.50,001'.  consolidated  under  the  charter  of  the 
Wellington  National  Bank  and  under  the  corporate  title  of 
"First  National  Bank  In  Wellington,"  with  capital  stock  of 100,000 


CHANCiES  OF  TITLK. 
The  Merchants-Mechanics  First  National  Hank  of  Baltimore,  Md.,  to 

"Tb«  Merchants  National  Bank  of  Baltimore. " 
The  IJei-khani  National  Hank  of  (irithaiii,  Texsui.to 
"Firtit  National  Bank  in  Graham." 

VOLl'NTAKY   LIQUIDATIONS, 

The  First  National  Bunk  of  Baylor,  Mont  ;  rajiital $25,000 

To  take  effect  Jan.  15  1921.     Liquidating  Agent,  E.  B.  Far- 
ington,  Baylor.  Montana. 

The  Central  Natioiial  Hank  of  St.  Louie.  Mo.;  capital $1,000,000 

To  take  erfi'ct  Dec.  HI   1920.      l.iiiuidatiiiB  Agent,  T.  K.  New- 
conii'r.   St.   Louis.   Mo.      .'\sseth  taken  over  by  the  Lll)frty 
Bank  of  St.  Louis.  Nlu.,  which  changes  ll«  name  to  "Libttrty 
Central  Trust  Company." 


DIVIDENDS     Change  in  Method  of  Reporting  Same. 

We  have  cliauged  the  method  of  i)r<'senting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Kntne  c/  C'ovipanu. 


Railroads  (Steam). 

Be llefonte   Central 

Central  RR.  of  N.  J.  (quar.) 

New  Orleans  Texas  4  Mexico  (quar.)... 
Reading  Co.,  Ist  pref.  (quar.) 


Street   and    Electric   Railways. 

Commonwealth  Pow.,  Ry.  &  L..  pf.  (qu.) 
Montreal  L.,  II.  &  Pow.  Cons.  (quar.). . 
Railway  &  Light  Securities,  com.  A  pref. 

Banks. 

American  Exchange  National  (quar.) 


Trust  Companies. 

F.irmers'  Loan  &.  Trust  (quar.). 
Kings  County  Trust  (quar.) 


Fire  Insurance. 
Commercial  Union  Fire  of  New  York. 
I'aclflc  Fire  Insurance 


Per 
Cctu. 


Miscellaneous. 

Am.erlcan  Book  (<iuar.) 

Amer.  Soda  Fountain  (quar.) 

Amer.  Transportat Ion .  common 

Amer.  Vitrified  Products,  pref  (quar.).. 
Amer.  Water  Works  &  Elec,  pref.  (qu.) 
Arkwrlght  Cotton  Mills  Corp.  (quar.).- 
Art  Metal  Construction  (quar.) 

Extra  _ 

Beacon  Oil 

BlKelow-IIartford  Carpet  Corp .,  com .  (qu) 

Preferred    (quar.) 

Borrten  Co . ,  common 

Bourne  Mills  (quar.) 

Brill  (J.  O.)  Co.,  pref.  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Butler  Brothers  (quar.) 

Canada  Cement,  preferred  (quar.) 

Canadian  Mead-Morrison.  Ltd 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

f dement  Securities  (payable  In  stock) 

CI  lies  Service — 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock). 

Preferred  B  (monthly) 

City  Investing,  common 

Common 

Columbia  Gas  &  Electric  (quar.) 

( "rystal  Chemical _. 

Cuhan-Canadlan  Sugar,  pref.  (quar.) 

Dallas  Power  &  Light,  preferred  (quar.). 

Davol  Mills  (quar.) 

Exchange  Buffet  Corporation  (quar.) 

General  Optical,  preferrel   (quar.) 

Goodrich  (B.  V.)  Co.,  pref.  (quar.) 

Preferred    (quar.) 

Gossard  (H.  W.)  Co.,  preferred  (quar.). 

Orno.t  Lakes  Dredge  &  Dock  (quar.) 

Griffith  (D.  VV.),  Inc.,  Class  A  (No.  I)._ 

Hood  Rubber,  preferred  (quar.) 

Ir'aho  Power,  preferred  (quar). 

Invader  Oil  &  Refining  (monthly) 

E-.tra 

Ipswich  Mills,  preferred  (quar.) 

Kaufmann  Dept.  Stores,  com.  (quar.).. 
Kellogg  Switchboard  &  Supply  (qtiar.).. 

Extra  (payable  in  stock).. 

Lancaster  Mills,  common 

Preferred    (quar.) 

Lee  Rubber  &  Tire  Corporation  (quar.). 
Lit  Brothers  Corporation 

Extra 

Ludlow  Mfg.  Associates  (quar.) 

Special 

Martin-Parry  Corporation  (quar.) 

Maverick  Mills,  common  (quar.) 

Merritt  Oil  (quar.) 

Montreal  Light,  Heat  &  Power  (quar.).. 

Morris  Plan  Co.,  New  York  (quar.) 

National  Steel  Rolling,  pref.  (quar.) 

National  Tea.  preferred  (quar.) 

Pacific  Gas  4  Elec.  1st  pf.  4orlg.pf.(qu.) 
Pacific  Power  4  Light,  preferred  (guar.) 
Paraxon  Refining,  common  (quar.) 

Preferred    (quar.) 

Portland  (Ore.)  Gas4Coke  c3o.,pf .(qu.). 

Procter  4  Gamble,  common  (quar.) 

Pullman  Company  (quar.) 

Revillon,  Inc., preferred  (quar.) 

Royal  Dutch  Co 

Phove  Mills  (quar.) 

Sloss  Sheffield  Steel  4  Iron,  com.  (qtiar.) 

Stafford  Mills  (quar.) 

Stern  Brothers,  preferred  (quar.) 

Preferred  (account  accum.  dividends). 
Stevens  Manufacturing  (quar.)_. 
Stewart  Mfg  .  common  (quar.) 

Preferred    (quar.) '__ 

Stewart  W.irner  Speedometer  (quar.).. 
Stover  Mfg.  4  Engine,  pref.  (quar.)   .  . 
Taylor  Wharton  Iron 4  Steel,  pref.  (qu.) 
Tevas  Power  A  I.lfhf    preferred  (quar) 
Union  oil  of  California  (quar.). 

Extra 

United  Eastern  Mining  (quar.)"III"II 

Wampanoag  Mills  (quar.) I 

Warwick  Mills  (quar.) I." 

Wlokwlr<^Spencer  Steel.  I st  pref .'(q'uar .) 
Will  4  B'lumer  Candle,  com    'n'lir).    . 


SOc, 
•1 


I'i 
♦3 


3H 


*5 
*8 


n'hen 
I'tyabU 


Feb.  15 
Keb.  I 
Mar.  1 
Mar.  10 


Keb.  1 
Feb.  l/i 
Feb.     1 


Feb.     I 


Feb. 
Feb. 


Ondem 
Ian.    19 


2 
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10 
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IM 
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lOc. 
•5 

2 

Hi 

»4 

*3 
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'A 
elO 

.n}4 

6 
4 
IM 

4 
2 

•2 
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IH 
IK 
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*2 
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IH 

1 

1 
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$1 
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$1 
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Feb. 
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1 
1 
1 
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Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb 


Books  Closed. 
Days  Jncluetve. 


Holders  of  rec.  Jan.   25 

Holders  of  rec.  Jan.    27 

'Holders  of  rec.  Feb.   18 

•Holders  of  rec.  Feb.  18 


Holders  of  rec.  Jan.  19 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Jan.    15 


Holders  of  rec.  Jan.  20 


•Holders  of  rec.  Jan. 
•Holders  of  rec.  Jan. 


21 
22 


Holders  of  rec.  Jan.   19 


Jan.  19 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 

•Holders 

•Holders 
Jan.  23 
Holders 

♦Holders 
Holders 
.Ian.  1 
Holders 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 


23 
31a 
15 
20 

1 
18a 
14 
14 
25 
19a 
19a 

1 
19 
31 
21 
21 
31 
14 
31 


Holders 

Haiders 

Holders 

Hold'TS 

Ffolders 

Holders 

Holders 

Holders 

♦Holders 

•Holders 

Holders 

♦Holders 

Holders 

Hoiiiers 

Holders 

•Holders 

♦Hol''ers 

♦Hol/'ers 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Jan.    28 

Jan.   28 

Holders 

Holders 

Holders 

20  'Holders 

IS  *Holder8 

.■n  Holders 

Jan.   2fi 

Jan.   21 

HoldppB 

Holders 

Holders 

Jan.    16 

Jan     Ifi 

Holders 

15  'Holders 

5     Holders 

Ho  Iders 

5  •Holders 

•Holders 

10  'Holders 

1  •Holders 

Holders 

Holders 

14     

5  •Holders 
1  'Holders 
F,  ♦TTolders 
Holders 
Jan.  26 
tTolders 
Holders 

Holders 

2S  'Holders 

1  .Holders 

1  'Holders 

1  'Holders 

Is'^HoMers 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  reo. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec. 


Feb.  15 
Feb.  15 
Feb.  15 
Jan.  20 
Jan.  31 
Jan.  31 
Feb.  1 
Dec.  31 
Jan.  22 
Mar.  25 
Jan.  15a 
Jan.  15 
Mar.  22 
June  21 
Jan.  25 
Feb.  9 
Feb.  2(5 
Jan.  20 
Jan.  20 
Jan.  1 5a 
Jan.  I5s 
Jan.  20 
Jan.  20 
Feb.  3 
Jan.  25 
Feb.  18 
Jan.  24 
Feb.  15 
Feb.  20 
Feb.  20 
Feb.  1 
Feb.  1 
Feb.  15a 
Jan.  15 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.  31 
Jan.  20a 
Jan.  31a 
Jan.  22 
Jan.  31 
Jan.  31 
Jan.  22 
Jan.  25 
Jan.'  31 
Jan.  20 
Jan.  31 
Jan.  12 
Jan.  31 
Jan.  17 
Feb.  15a 
Feb.  16a 


of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan.   a 11 
Jan.   26 S 
Jan.   3l' 
Jan.  21a 
Jan.   31 
Jan.    2! 
Jan.   12a 
Jan.   12a 
Jan.  f8 
Jan.  IT" 
Jan.    17  1 
Jan.   21  " 
Feh.     1 


348 


THE   CHRONICLE 


[Vol.  112. 


Below  wo  pivo  the  dividends  announced  in  previous  wroks 
and  not  yet  paid.  This  list  does  not  inoludo  dividends 
annoum-cd  this  week. 


Name  of  Compunu. 


Kallroads  (Stenm). 

Alabama  Great  Southern,  oreferred 

Aicli    1  iiDclvu  A  Saiilu  I'C.  coin.  (<|iiar.). 

Prctiri  e<l - — 

BulUmoni  &  Ohio,  pretcrrcd 

Canada  .Soufliprn 

Orc.-it  Xoriliiirn  ((|uar.) 

IIuntlnKdou  <fc  lid.  Top  Mt.  RR.  Coal  pf 

Ixjulfvllli'  it  Na.Hlivlllo--- 

MalionlnK  Coal  RR.,  coiumon 

M lchl^!an  Central 

Na.shvllle  CliatlnnooRa  <t  St  Louis 

Norfolk  &  Western,  preferred  (riuiir.)... 

Norlliern  Pacific  (duar.) 

Pero  Mar<iiu'lte  Ky..  prior  prof.  ((|U.)- 
Plttaburgh  Clno.  Chicago  &  St.  Louis... 

Plttslmrnh  &  I.ake  Krie --. 

Pittsburgh  &  West  Va.,  pref.  (quar.)... 
ReadlDB  Company,  comnion  (quar.) 

Street  and  Electric  Rallwa.vs. 

Duquesne  Light,  preferred  (quar.) 

Milwaukee  Kl.  Ry.  <k  L.,  prel.  (Quar.).. 
Philadelphia  Company,  common  (quar.) 

West  Penn  Power,  pref.  (quar.) 

West  Peon  Tr.  &  W.  P..  prrf.  (quar.).. 
York  Railways,  preferred 


Banks. 
Corn  Exchange  (quar.). 
Grace  (W.  R.)  &  Co.'3_. 

Pacific  (quar.) 

Extra 


Per 
Cent. 


Miscellaneous. 

Allegheny  Steel  &  Tube,  common. 

Allls-Chalmers  Mfg.,  com.  (quar.) 

Amalgamated  Sugar,  1st  pref.  (quar.).. 

Amer.  Bank  Note,  com.  (quar.) 

Amer.  Beet  Sugar,  com.  (quar.) 

Amer.  Brake  Shoe  &  Fdy  com  (quar.) ... 

Preferred 

American  Cigar,  common  (quar.) 

American    Coal 

Amer.  District  Teleg  of  N.  J.  (quar.)_.. 
American  Gas&  Electric,  pret.  (quar.).. 

American  Glue,  prel — 

American  Ice,  common  (quar.) 

Common  (extra) 

Preferred    (quar .) 

Am.  La  France  Fire  Eng.  Inc.,  com.  (qu.) 
Amer.  Light  &  Traction,  com.  (quar,).. 

Common  (payable  in  common  stock).. 

Preferred    (quar.) 

Amer.  Radiator,  com  (quar.) 

Preferred    (quar.) 

Amer.  Rolling  MUl,  com.  (in  com.  stock) 
American  Shipbuilding,  com.  (quar.)... 

Common  (extra) 

Preferred    (quar.) 

Amer.  Sumatra  Tobacco,  com.  (quar.).. 

Preferred 

Amoskeag  Mfg.,  common  (quar.) 

Preferred 

Associated  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

Associated  Oil  (quar.) 

AtlantlcGulf  &  W   I.  SS.  Lines,  com 

Atlantic  Refining,  pref.  (quar.) 

Atlas  Powder,  pref.  (quar.) 

Austin,  Nichols  &  Co.,  pref.  (quar.) 

Barnhart  Bros.  &  Spindler — 

First  and  second  preferred  (quar.) 

Bamsdall  Corp..  class  A  &  B  (quar.) 

Brown  Shoe,  pref.  (quar.) 

Burns  Bros,  com  (quar.) 

Preferred    (quar .) 

Canadian  Converters  (quar.) 

Canadian  Explosives.  Ltd.,  com.  (quar.) 

Cartler,  Incorporated,  pref.  (quar.) 

Chicago  Pneumatic  Tool  (quar.) 

Cities  Service — 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock)  — 

Cities  Service,  Bankers  shs.  (rathly.) 

Cluett,  Peabody  &  Co.,  com.  (quar.)... 

Columbia Gas&Elec.  (extra) 

Columbia  Graph    Factories,  pref  (quar  ) 

Commonwealth  Edison  (ouar.) 

Consolidation  Coal  (quar  ) 

CoBden  &  Co.,  com.  (no  par  stk.)  (quar.) 

Common  ($5  par  value  stock)  (quar.). 

Crucible  Steel,  com.  (quar.) 

Cuba  Company,  preferred 

Cupey  Sugar,  common  (quar.) 

Preferred 

De  Beers  Consolidated  Mines     

Dodge  Steel  Pulley,  pref.  (quar.) 

Dominion  Coal.  pref.  (quar.) 

Dominion  Steel  Corp.,  Ltd.,  pref.  (qu.). 

du  Pont  Chemical  com  &  pr€f 

du  Pont  de  Nem.  &  Co.,  deb.  stk.  (qu.). 
du  Pont  (E.I.)  de  Nem.  Powd.,com.(qu) 

Preferred    (quar.). 

Duquesne  Light,  pref.  (quar.), 

Du.'-ham  Hosiery ,  pref   (quar  ) 

Edison  Elec.  III.  of  Boston  (quar.) 

Edison  Elec.  Ilium,  of  Brockton  (quar.)_ 
Elsenlohr  (Otto)  &  Bros.,  com.  (quar.).. 

Electric  Bond  &  Share,  pref.  (quar.) 

Elgin  National  Watch  (quar.) 

Elk  Basin  Cons.  Petroleum  (quar.) 

Eureka  Pipe  Line  (quar.) 

Fairbanks  Co.,  1st  pref .  (quar.) 

Fajaido  Sugar  (quar.) 

Fall  River  Gas  Works  (quar.) 

Famous  Players-Lasky  Corp.,  pf.  (qu.). 
Federal  Sugar  Ref .,  common  (quar.) 

Preferred   (quar.) 

Fisher  Body  Corp.,  com.  (quar.).. 

Preferred    (quar .) 

Flsk  Rubber,  1st  pref.  (quar.) 

Fort  Worth  Power  &  Light  pref.  (quar.)  _ 

General  Cigar,  Inc.,  common  (quar.) 

General  Motors  Corp.,  common  (quar.). 

Preferred    (quar.) 

Six  per  cent  debenture  stock  (quar.).. 

Seven  per  cent  debenture  stock  (qu.)- 

GiUette  Safety  Razor  (quar.) 

Goodrich  (B.  F.)  Co.,  com.  (quar.) 

Great  State  Petrolawn  of  Texas 

Harris  Bros.  &  Co.,  pref.  (quar.) 

Hodgeman  Rubber,  pref.  (quar.) 


3H 

■2h 
2 

IH 
I'A 
75 
3'A 
S5 
2 

sy, 

1 

I'A 

VA 

2 
$2  ..'iO 

VA 
SI 


I 'A 
75c 
I'A 
IM 
«2Hc 


5 

*4 

2 

2 


10 
1 

2 

SI 

2 

SI 
IVi 
•2 
$1 
1 

IK 
4 
1 
I 
IH 

1 
/I 

VA 
•SI 
IH 
6 

I'A 
2K 
1% 
IVi 

$1.50 
$2.25 
1 

lA 
IK 
5 

iH 
1% 

IH 
62.HC. 

IM 
I'A 
I'A 

lA 
2 

I'A 

2 

ni4 

34c 

IK 
1 

2 

2 

I'i 
62  He 
12HC 

2 

3K 

2 

3K 
*75c. 

IM 

1% 

IK 
*20c 

IK 

IK 

1^ 

IH 

IH 

3 

2^ 

IM 
IK 
2 
*12Kc 
3 
2 

*2K 
3 
2 

I'A 
IK 

S2.50 

IH 
*1'A 

IM 

IK 

25c 

IK 
JK 

$3 

SI. 50 
3 

I'A 
2 


When 
Payable 


Feb. 

Mur. 

Id). 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

.Ian. 

I'cl). 

Feb. 

I'eb. 

Fob. 

Jan. 

Feb. 

Feb. 

Feb. 


Feb. 

Jan . 
.Ian. 
Feb. 
Feb. 
Jan. 


Feb. 
Feb. 
Feb. 
Feb. 


Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Mar. 

Mar. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Mr.r. 

Mar. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb 

Feb. 

J.nn 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb 

Jan. 

Feb. 

Feb. 

Feb. 

Feb 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Jan. 

Feb. 

Feb. 


18 


Bonks  Closed. 
Days  Jnclustte. 


Holders 

lloldcr.i 
Iloldor.-< 
Holders 
Holders 
Holder!-- 
Feb.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder.-, 
Holders 
Holders 


of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ret. 

to 
of  roc. 
of  rec. 
of  rec. 
of  roo. 
of  roc. 
of  rec. 
of  rec. 
Of  reo. 
of  rec. 
Of  rec. 
of  rac. 


Jan. 

Jan. 

Dec. 

Jan. 

Ji.n. 

Jan. 

Fob. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 


Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  reo,  Jan. 
Holders  of  rec.  Jan. 
Holders  of  reo.  Jan. 
Hold-  rs  of  rtc.  Jan. 


Holders  of  rec.  Jan. 

♦Holders  of  rec,  Jan. 

Jan.   25      to      Jan. 

Jan.  25     to      Jan. 


20 

2Srt 
31a 
16'i 

3a 

3<i 

6 

Ifa 
160 

Za 
22'/ 
31a 

?a 
I, 'in 
15(1 
21a 

la 
18a 


1 

20a 

13a 

21 

17 

21a 


31a 
2f. 
31 
31 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Jan.  13 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  15 
Jan.  15 
Jan.  15 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
ladders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  21 
Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
31  Jan.  16 
25    Holders 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Jan.  22 
Holders 
Jan.   16 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
ol  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 

to 

to 

to 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 
of  reo. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo 
of  rec. 

to 
of  rec. 

of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
ol  reo. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec . 
of  rec. 


J!in.    15 
Jan.   24a 
Jan.    17a 
Feb.     la 
Jan.     8a 
Mar.  18a 
Mar.  18a 
Jan.   1 5 
Feb.     1 
Jan.    15 
Jan.    15 
Jan.    15a 
Jan.    12a 
Jan.    12a 
Jan.    12a 
Feb.     la 
Jan.    27 
Jan.   27 
Jan.   27 
Mar.  15a 
Feb.     In 
Deo.  31 
Jan.   15a 
Jan.   15a 
Jan.  15a 
Jan.    14a 
Feb.   1.5a 
Jan.     7a 
Jan.     7a 
Jan.    15a 
Feb.  11a 
Feb.   Ua 
Dec.  3Ia 
Dec.  30a 
.Tan.    15a 
Jan.   31 
Jan.    15a 

Jan,  26a 
Deo.  31a 

Jan.  20a 
Feb,  1« 
Jan,  21a 
Jan  31 
Dec.  31a 
Jan.  31 
Jan.   150 

Jan.   15 
Jan.   15 
Jan.   15 
Jan.   2la 
Jan.   lOo 
Jan     20a 
Jan.    15a 
Jan     17a 
Deo.  31a 
Deo.  31o 
Jan.   15a 
Jan.   15a 
Jan.   15a 
Jan.   15a 
Jan.    25 
Jan.   31 
Jan.   12 
Feb.     1 
Jan     25 
Jan.   103 
Jan.  20a 
Jan.  20o 
Jan.     la 
Jan     20a 
Jan.    15 
Jan.   15a 
Feb.     la 
Jan.   19a 
Jan.   24a 
Jan.   20 
Jan.    17 
Jan.   20a 
Jan.   22 
Jan.    15 
Jan.   I4a 
Jan.  22a 
Jan.  22a 
Jan.   20a 
Jan.   20a 
Jan.   21 
Jan .   2 1 
Jan.   24a 
Jan.    10a 
Jan.    10a 
Jan.    10a 
Jan.    10a 
Jan.   31 
Feb.     4a 
Dec,  31 
Jan  dlOa 
Jan.    16a 


Name  of  Companv. 


Miscellaneous  (Conctuded) 
Hlllman  Coal  &  Coke  5'i  pref.  (quar.).. 

.Seven  ner  cent  preferred  (quar.) 

Holly  Sugar,  pref.  (quar.) 

HouHl.<)n  (Jll,  |)ri;forri.-d 

Hupp  Motor  Car  Corp.,  com.  (quar.) 

Illlriots  .N'orth'Tii  Utlllllcw,  prof.  (quar.). 

Indiana  Pipe  Uao 

I;i!.'(rs')ll-lliinil  Co..  coiiimoii  ((nuli'.]'" 
International  Harvester — 

C^iifimon  'i.ayalilc  In  com.  slock) 

Intemat.  Mercantile  Marine,  pref 

Internal  loiiiii  .N'l-kii,  prof,  (iiu:ii  ) I. 

Kamlnlstlqula  Power,  Ltd.  (quar.) 

Kansas  i  Gulf  Co.  (quar.) 

Kayser  (Julius)"*  Co.,  " 

First  and  second  preferred  (quar.) 

Kelly-SDrhiRtiold  Tire,  com.  ((jwar.) 

Common  (i)ayal)le  In  corn,  slock) 

I'rpicrred    (quar.) 

Kelsoy  Wheid,  preferrral  fquar.) II 

Kress  (.S.  SI  )  <fe  Co..  common  (<iuar.) 

Lima  I.ooomotlve  Work?,  prof.  (quar.).. 

Loew's  Incorporated  (quar.) 

Loft,  Inc.  (quar.).. " 

Loose-Wiles  lUnoult.  2-1  prel.  ((luar.).I. 

Lowell  KIcotrlo  Light  (quar) 

Ma8.sachusetta  Gas  Cos.,  com.  (quar.).. 
May  Department  Stores,  com.  (quar.) 

Preferred    (quar.) 

MoKlwaIn  (W.  H)  Co.,  l.st  pref.  (qu.)!I 

Second  preferrcl  (quar.) 

Mlan.i  Copper  (quar.) 

Mldvale  Steel  A-  Ordnance  (quar.) 

Midwest  Refining  (quar.) 

Extra ^ 

Morris  (Philip)  A  Co.,  Ltd.,  Tno.  (qu.).. 
Mulllns  Body  Corp.,  common  (quar.) 

Preferred    (quar.) 

Nash  Motors,  common 

Preferred    (quar.) 

National  Biscvilt,  com.  (quar.) 

Preferred    (quar.).    .   

National  Lead  pref.  (quar.) 

New  Jensey  Zinc  (quar.) 

New  River  Co.,  preferred 

Vew  York  Dock,  common 

N,  Y.  &  Honduras  Rosario  Min.  (qu.). 

Normal  Oil  (quar) 

Northern  States  Power,  pref.  (quar.).. 
Ontario  Steel  Products,  com.  (quar.).. 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Oriental  Navigation,  1st  &  2d  pf.  (qu.). 
Pacific  Coast  Co.,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Penmanfl,  Ltd.,  common  (quar.) 

Preferred    (quar.) 

Penn  Traffic. 

Extra 

Phillips-Jones  Corp,  pref.  (quar.) 

Pick  (Albert)  &  Co.,  common  (quar.) 

Pittsburgh  Coal,  com.  (quar.) 

Preferred    (quar.) 

Plant  (Thomas  G.)  Co.,  pref.  (quar.). 
Prairie  Oil  &  Gas  (quar.) 

Extra 

Prairie  Pipe  Line  fquar.) ._ 

Price  Bros,  (bonus)  _. 

Producers  &  Refiners,  common  (quar.) 

Preferred    (quar.) 

Public  Serv.  Corp.  of  No.  111.,  com.  (qu.) 

Preferred  (quar.) 

Public  Service  Invest.,  pref.  (quar.) 

Pyrene  Mfg.,  common  (quar.) 

Quaker  Oats,  pref.  (quar.) 

Rand  Mines,  Ltd... 

Republic  Iron  &  Steel,  common  (quar.). 

Rltz-Carlton  Hotel,  preferred 

Russell  Motor  Car,  com.  &  pref.  (quar.). 
St,  Lawrence  Flour  Mills,  com.  (qu.).. 

Common    (bonus) 

Preferred    (quar.) 

Salt  Creek  Producers'  Assoc.  (No.  1) 

Extra 

Saptilpa  Refining  (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Sh:iffer  Oil  A  Re?.,  pref.  (quar.) 

Shaw  (W.  W.)  Corp.  (quar.). 

Shell  Transport  &  Trading 

Sinclair  Cons,  Oil,  preferred  (quar,) 

Stan'Iard  Motor  Construction  (quar.).. 
Steel  Co.  of  Canada,  common  (quar.) 

Preferred    (quar.).. . 

Steel  Products  Co.,  pref.  (qtiar.) 

Submarine  Boat  Corp _ 

Superior  Steel  Corp.,  com.  (quar.) 

First  and  second  pref.  (quar.) 

Swift  International 

Texas  Company  stock   dividend 

Times  Square  Auto  Supply  (quar.) 

Timken-Detroit  Axle,  pref.  (quar.) 

Union  Tank  Car,  pref.  (quar.) 

United  Drug,  Ist  pref.  (quar.) 

Second  preferred  (quar.) 

United  Gas  Impt.,  pref.  )quar.) 

United  Paper  Board,  pref.  (quar.) 

Preferred    (quar .) 

United  Verde  Extension  Mining  (quar.). 

U.  S.  Glass  (quar.) 

U.  S.  Oil  Corporation,  com.  (quar.) 

Preferred     (quar.) 

U.  S.  Rubber,  common  (quar.) 

First  preferred  (quar.) 

Ventura  Consolidated  Oil  Fields  (quar.). 

Va  .-Carolina  Chemical,  com.  (quar.) 

Virginia  Iron  Coal&  Coke 

Warner  (Chas.)  Co.  of  Del. — 

First  and  second  preferred  (quar.) 

Washington  Oil 

Westlnghouse  Air  Brake  (quar.) 

Weatlnghouse  Elec.  &  Mfg.,  com.  (qu.). 
Wilson  &  Co . ,  com .  (in  common  stock) .  . 
Winchester-Hay  den.  Inc.,  pref.  (quar.). 
Woolworth   F.  W.),  com.  (quar.) j. 


Per 

Whfn 

Ceru. 

Payable . 
Jan.   25 

IK 

1'4 

Jan.   2r, 

15i 

Feb.     1 

3 

Fob.      1 

250. 

Feb.     1 

I'A 

Feb.      1 

%2 

Feb.  16 

2K 

Jan.   31 

/2 

Jan.   25 

3 

Feb.     1 

IK 

\i-\>.     I 

2 

Feb.  15 

3 

Jan.   15 

15i 

Feb.     1 

SI 

Feb.     1 

/3 

Feb.     I 

2 

Feb.  LI 

I'A 

Feb.     1 

1 

Feb .     1 

IH 

Feb.     1 

600. 

Feb.     1 

25c. 

Mar.  31 

lA 

Fell.     1 

2'A 

Feb.     1 

I'A 

Feb.     1 

2 

Mar.    1 

IJi 

Apr.     1 

I'A 

Feb.     I 

•7oc, 

Feb.     I 

50c 

Feb.  15 

50c. 

Feb.     1 

$1 

Feb.     I 

$1 

Feb.     1 

10c 

Feb.     1 

$1 

Feb.     1 

2 

Feb.     1 

$10 

Feb.     1 

I'A 

Feb.     1 

I'A 

Apr.  15 

Book.z  Cloitit. 
Ijavs  Inclusive. 


Jan.   16      to 
Jan.    I')      to 
Holders  of  roc. 
Jan.   22      to 
Holders  of  roc. 
Jim        4      to 
Holders  of  rec. 
Holdeis  of  rec. 


Jan.  25 
Jan.  25 
Jan.  16 
Jan.  31 
Jan.  16« 
Feb  1 
Jan.  24 
Jan .    i4<i 


I'A 
I'A 

2 

*1K 
2K 

3 

4K 

I'A 

a 

2 

IH 
IH 
IH 

2 

VA 

1 

2 

IK 
$3 
$1 

I'A 
40c. 

\H 
IK 
VA 
3 
3 
3 
2 

12Kc 

17Hc 

*VA 

•IK 

IK 

2K 

IK 

•85 

IK 

3K 

ly* 

IK 

1 

VA 

2 

1 
12Kc. 

2g 

lA 
$1 

72.2c 
♦2 

25c, 

I'A 

VA 

IH 

50c 

IK 

2 

$1.20 
elO 
1762  Kc 

VA 
*VA 
87Kc. 

IK 
87KC 

IK 

IK 

50c. 

1 

2K 

2K 

2 

2 

50c. 

1 

3 

IH 
$2 

51.75 
$1 

IK/ 


Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

May 

Feb. 

May 

Aug. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Jan. 

Mar. 

Mar. 

Feb. 

Mar. 

Mar. 

Apr. 

July 

Feb. 

Jan. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Jan. 


Jan.  27 
J.an.  31 
Jan.  31 
Jan.  31 

Mar.    1 
lA   I  Jan.   25 
•2       'Mar.    1 


Holdf  rs  of  rec.  Dec,  24a 
Holders  of  rec.  Jan.   14a 
Holders  of  rec,  Jan.     16a 
Holders  of  rec.  Jan.   31 
Jan.     1      to     Jan.   10 

Holders  of  rec.  Jan.  26a 

Hol'Ier.f  of  rec.  Jan.  14a 
Holders  of  rec.  Jan.  14a 
Holders  of  rec.  Feb.  la 
Holders  of  reo.  Jan.  21a 
Holder'.-  of  rec.  Jan .  20« 
Holder'"  of  rec.  Jan.  16a 
Holders  of  rec.  Jan.  IM 
Holders  of  roc.  Mar.  15 
Holders  of  rec.  Jan.  20a 
HoMcrs  of  rec.  Jan.  15a 
Holders  of  rec.  Jan.  16 
Holders  of  reo.  Feb.  18a 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Jan.    15 

•Holders  of  reo.  Jan.  15 
Holders  of  rec.  Feb.  la 
Holders  of  rec.  Jan.  16a 
Holders  of  rec.  Jan.  16a 
Holders  of  rec.  Jan.  16a 
Holders  of  rec.  Jan.  14 
Holders  of  rec.  Jan.  17a 
Holders  of  rec.  Jan.  17a 
Holders  of  rec.  Jan. (f  15a 
Holders  of  rec.  Jan.(il5a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Feb.  14a 
Holders  of  rec.  Feb.  18a 
HoldCTs  of  rec.  Jan.  31a 

•Holders  of  rec.  Jan.   20 
Holders  of  rec.  Feb.     6« 
Holders  of  rec.  Jan.    18 
Holders  of  rec,  Dec.  31 
Holders  of  reo.  Dec.  31 
Holders  of  rec.  Jan  31  '21 
Holders  of  rec.  Apr  30  '21 
Holders  of  rec.  Jan  3 1  "21 
Holdersofrec.Apr.30'21 
Holdersof  reo.  July  30'2I 
Holders  of  rec.  Dec.  31o 
Holders  of  rec.  Jan.   22a 
Holders  of  rec.  Jan.   22a 
Holders  of  rec.  Feb.     6a 
Holders  of  rec.  Jan.  21a 
Holders  of  rec.  Jan.   15 
Holders  of  rec.  Jan.   15 
Holders  of  rec.  Jan.   20a 
Jan.   25      to      Jan.   31 
Holders  of  rec.  Jan.     7a 
Holders  of  rec.  Jan.     7a 
Holders  ol  rec.  Jan.    17 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Dec.  31« 
Holders  ol  rec.  Jan.    15 
Holders  of  rec.  Jan.   10 
Holders  of  rec.  Jan.    10 

•Holders  of  rec.  Jan.   17 

•Holders  of  rec.  Jan.   17 
Holders  of  rec.  Jan.    18o 
Jan.   22      to      Jan.   31 
Holders  of  rec.  Feb.     lo 

•Holders  of  rec.  Dec.  31a 
Holders  of  rec.  Jan.   15a 

Holders  of  rec.  Jan.  15 

Holders  of  rec.  Jan.  20 

Holders  of  rec.  Jan.  20 

Holders  of  rec.  Jan.  20 

Holders  of  rec.  Jan.  16a 

Holders  of  rec.  Jan.  16a 

Jan.   22      to      Feb.  1 

Holders  of  rec.  Jan.  31a 

Holders  of  rec.  Dec.  31a 

Holders  of  rec.  Feb.  1 

Holders  of  rec.  Jan.  18a 

♦Holders  of  rec.  Feb.  15 

Holders  of  rec.  Jan.  3 

Holders  of  rec.  Jan.  10 

Holders  of  rec.  Jan.  10 

Holders  of  rec.  Feb.  16a 

Holders  of  rec.  .Tan.  22a 

Holders  of  rec.  Jan.  16a 

Holders  of  rec.  Feb.  la 

Holders  of  rec.  Jan.  18o 

Holders  of  rec.  Dec.  lOo 

Holders?  of  rec.  Jan.  5a 

Jan,   21      to      Mar.  1 

•Holders  ol  rec.  Feb.  5 

Holders  of  rec.  Jan.  16a 

Holders  of  rec.  Feb.  I6o 

Holders  of  rec.  Feb.  28a 

Holders  of  rec.  Apr.  Iz 

Holders  of  rec.  July  li 

Holders  of  rec.  Jan.  6a 

Holders  of  rec.  Jan.  15a 

Holders  of  rec.  Jan.  20 

Holders  ol  rec.  Jan.  20 

Holders  of  rec.  Jan.  15a 

Holders  ef  rec.  Jan.  15a 

Holders  of  rec.  Jan.  15 

Holders  of  reo.  Jan.  15a 

Holders  of  rec.  Dec.  31a 

Holders  of  rec.  Dec.  31a 
Jan.    11      to      Jan.   30 
Holders  of  reo.  Dec.  31« 
Holders  of  rec.  Deo.  31a 
Holders  of  rec.  Jan.   27 

•Holders  of  rec.  Feb.  10 


*  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dividend  on  this  cate  and  not  until  further  notice,  a  Transfer 
books  not  closed  lor  this  dividend.  6  Less  British  Income  tax.  d  Correction- 
e  Payable  in  stock.  /  Payable  in  common  stock .  g  Payable  In  scrip,  h  On  account 
ol  accumulated  dividends,     i  Payable  in  Liberty  or  Victory  Loan  bonds. 

r  Payable  in  prelerred  stock. 

t  Payable  to  holders  ol  record  Dec.  31. 

2  New  York  Stock  Exchange  has  ruled  that  United  Fruit  be  not  quoted  ex-stock 
dividend  on  Dec.  20  and  not  until  Jan.  17. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — lirought  forward  from  i)af^e  353. 


Week  ending 
Jan.  21  1921. 

Stocks. 

Katlroid. 

<t-c., 

Bonds. 

Stale.  Mun 

d-  Fureten 

Bends. 

U.  S. 
Bunds . 

Shares. 

Par  Valut. 

Saturday         ,    _ 

274. .SOO 
440  07,S 
o7(i.U25 
721.410 
S3S.720 
711.125 

3.369  058 

820.,s;)t).,'-.oo 

3i;,()s2,:iO0 
27.0.".s,000 
(12.320. .wo 
70.909..'i00 
64. IDS. 800 

52.320.000        $.'>71.000 
5.732,000           t)04„MIO 
3.957.000       1.031,000 
4.217.000       1.115,500 
3,712.000       1.353.500 
3,898,000          673,000 

S2. (ISO, 000 

Monday 

Tuesday 

7.1.'.:i,(K)0 
li,(ll  1.000 

Wednesday 

Thurslay 

ii.:u  1.000 

11.740.000 

Friday  ..    . . 

5,400.650 

Total 

$281,371,600 

$23,836,000 

$5,348  500 

$31,325,650 

SatiS  til 

A'iU"  York  Slock 

JSichange. 


Stocks — Xo .  shares! . . . 

Par  value. 

Bank  slmres,  par 

Govoriiinent    bonds.. 
State,  mun., 4o..  houds 
RR.  and  ml.sc.  bond.s. . 

ToUiI  bonds 


Iftt't  intUtm  J .n.  21. 


1921 . 


1920. 


3,360.95,^    3.2r.S.85S 
$281,375,600  3290.467,100 


SSl  325.6501   $72.449.,500 

5.3)8.500         (1.217,000 

23  830.000       11.171.000 


SfiS. 510. 1.50'   SSi).737..500 


Jan.  1  to  Jan.  21. 


1921. 


12,(U5,237 
Sl.011.CO0.250 


$131,902,100 
14.404  000 
70.377.000 


$21(5.683.100 


1920. 


15.0S5.3.5ti 
$1,429,066,200 


$220,810,500 
19.552,000 
42,937,.500 


.S283. 300.000 


DAILY    TRAN3.\CTION8    AT    THE    BOSTON.    PHILADELPHIA     ANU 
BALTIMORE  EXCHANGES. 


fftek  ending 
Jan.  21  1921 

Boston. 

PhiUidelvl.ia. 

BaUimore. 

Sharet. 

Bond  Sales. 

Shares.  \  Bond  Sales. 

2,584'       S28.300 
5.922         114,750 
4,106        112.000 
4,878          75.250 
5.489          99.250 
2,741          24,000 

Shares . 

307 
1.4S5 
1,008 

932 
2.139 
2.043 

Ro'id  Sales. 

Saturday  

Monday 

8.932 
20.195 

$38,450 
55.000 

$8,000 
23,000 

Tuesday 

WeduoBday 

Thursday 

Friday 

20,024          48.950 
25,100'         92,750 
17.704,         46,100 
13,046;         16,000 

71.000 
21.800 
27.100 
23.000 

Total 

105,001 

$297,250 

25,720      $453,550 

7.914 

$173,900 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  ivS  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  tn  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


CLEARING 
NON- MEMBERS 


Week  ending 
Jan.  15  1921. 


Members  of 
Fed'l  Res.   Bank 

Battery  Park  Nat 

Mutual  Bank 

W.R.  Grace*  Co 
YorkvlUe  Bank.. 


Total 

State  Banks 

.Vo«  ^f  embers  of  the 
Federal  Reserve  Bank 
Bank  of  Wash  Hts 
Colonial  Bank.. 


Total 

Trust  Companies 

Xot  Members  of  the 
Federal  Reserve  Bank 
Hamilton  Tr.  Bkln 
Mechanics  Tr.  Ba; 


Total. 


Grand  aggregate. 
Comparison  prevlo 

Gr'd  aggr.  Jan.  8 
Gr'd  aggr.  Dec.  31 
Gr'd  aggr.  Dec.  24 


Net      Loans, 
:'apital.  Pro.nts.\    Dis- 
counts 
Invest- 
menis, 
&c. 


Nat.bks.Nov.15 
Suitebks.Nov.lS 
Tr.  COS.  Nov.  15 


$ 

1..500 
200 
500 
200 


2.400 


100 
600 


700 


500 
200 


700 


3.800 
U.S  week 


3. SOO 

4.800 
4.800 


Cash 

in 
Vault. 


1 .696 


1.162 


S 
1 1 .8,50 
38    11.037 
4,049 
15,119 


Reserve 
with 
Legal 
Deposi- 
tories . 


4,461 


S 

276 

325 

28 

597 


S 

1.650 

1.724 

457 

1.388 


Net 
Demand 
De- 
posits. 


Average  Average  Average  Average  Average  Atergae 


Net 
Time 

De- 
posits. 


42,055;     1,226      5,219 


$ 

10.039, 

11,663 

2,530l 

8.066] 


$ 

25 

188 

458 

7.832 


Nafl 
Bank 
Circu- 
lation. 


32,298]     8,503 


450|     3,339         410         209        3,475 
1,568    15.708      2.160      1,671       17.038] 


2,019    19.047      2,570|      1,880 


1.012 
516 


20.513 


53 
53 


8.959 
8.5.53 


710 
559 


389 
375 


7.791  677 

3,748!      5,011 


1,528    17.512      1.289 


764;      11.5391     6.288 


8.008    78,614      5,065      7,863    a64,350'   14.844 
+164     —377     — 126l         —33      +196 


8.012  78,4.50 
10,110  94,85.5; 
10.110!  94. .576 


5,442  7,989!  a64.38.St  14.648 
5.931  9.196,  a78.,5r,(;i  14,709 
5.806;      9.163'  a78.C.|5l    14.075! 


194 


194 


194 
—  1 


195 

584 
.58  > 


a  U.  S.  depo.sit.s  dedut^ted.   SlOl.OOO 

Bills  paj'able.  rediscounts,  afceptance.s  and  other  liabilities.  SI. 022. 000. 

Exce.ss  reserve.   S3 15.710  decrease 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  15  mth  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  depo.sits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  10  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  J  n. 


1921. 


TtBO  ciphers  (00)  omitted.  ^Membersof       Trust 

\F.R. System  Companies 


Capital I 

Surplus  and  profits j 

Loans,  dlac'ts  &  Investm'ts; 
Exchanges  for  Clear. House , 

Due  from  banks j 

Bank  deposits i 

Individual  deposits 

Time  deposits I 

Total  deposits ' 

U.S.  deposits  (not  Incl.).. 
Res'vo  with  legal  deposit's.  | 
Reserve  with  F.  R.  Bank.. 

Cash  In  vault* | 

Total  reserve  and  cash  held' 

Reserve  required I 

Excess  rec.  &  cash  In  vault' 


.?33,225  0 
90.835.0 

687.030.0 
24.724.0 
98.591.0 

127.198.0 

495,437,0 
9,108.0 

631,743,0 


51.3i'.S,0 

i  3. r.r%  1.0 

64.9r.',>.& 
50.205,0 
I<  794.0 


.S4.. 500,0 
12.997.0 
33.846.0 

264.0 
14.0 

2^8.0 
18.170.0 

318,0 
18.776.0 

2','3V6".6 


863.0 
3,179,0 
2.742.0 

437  0 


Total. 

$37,725,0 

103.832.0 

72O.87C.0 

24.988.0 

98,605.0 

127.486,0 

513,607,0 

9.426,0 

6,50.519,0 

15,298,0 

2.316.0 

51.368,0 

14.494.0 

68.178.0 

52.947.0 

15.231.0 


J  n.  i 
1921. 


837,725.0 

103,778.0 

716.9.53.0; 

30.1.37.0 

107,802,0 

131,441.0 

524,814,0 

9.297,0 

665, .5.52.0 

6.735.0 

3.051.0 

,53.007.0 

14.976.0 

71,031.0 

53.056.0 

17.078,0 


Dec.   31 
1920. 


$37,725,0 

103,543.0 

719.702.0 

39.207,0 

111,274,0 

127.758,0 

527,698,0 

9,231.0 

664.f)87,0 

13,518,0 

2,622,0 

51,346.0 

15.823,0 

69,791,0 

51.694.0 

18,097.0 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  llouso  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING   HOUSE  MEMBERS. 


CIreuliitlun 

Loans.  dUc'la  Jk  Invcatmenta. 
Individual  deiKislls,  Incl.  U.S. 

Due  to  hanks 

'riiuedri'o.sllB 

I'niled  Slates  deposits 

Kxclmiig<>«  fur  ('U-arlng  House 

Due  from  otiiej-  banks 

Cash  In  bank  &  In  F.  R.  Bank 

Reserve  evcess  In   bank   and 

Federal  Ro.s(Tve  Bank 


Jan    15 
1920. 


$ 

,451 


,588, 

41 

II; 


,000 

,(100 


Changes  from 
previous  week. 


J  an   8 
1921. 


659 
451 
898 
909 


.OOOl 
.000 
000 
000 


6.437.000 


Dee. 

inc. 

Dec. 

Inc. 

Inc 

Do.' 

Dec. 

Dee. 

Dec 


Dee.  31 
1920. 


s  s 

2.451.000 

3,288.000  592.060.000 

416,000  415 
7,287.000  114. 
1.491.000    24 

3.207.000  7 
2.19S.000'    19  • 

5.249.0001  64.14.,,UOUi 
22,000    51.931,000 


2.444.000 

wi.ur/.i.ooo 

I  (i(X) 
,  (KtO 

'  000 

(KX» 

i  CJOO 

61.4OO,CK)0 

51.109,000 


124.000       fl..56I.OO0'      6,939.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  -The  following  detailed  slalement 
siiows  the  coiiilitioii  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Jan.  15.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  al.so  given: 
The  return  of  the  Equitable  Trust  Co.  has  been  included  in 
this  statement  since  Sept.  25. 

NEW   YORK   WEEKLY  CLEARING   HOUSE   RETUU.NS. 
(Slated  in  thousands  of  dollars — that  is,  three  ciphers  ((KK)    omitted.) 


CLEARING 
HOUSE 

MEMBERS. 
(.000  omUled.) 
Week  ending 


.Vrt 
Capital.  Prof  Us 


Nat'I,    Nov.  15 
State,    Nov.  15 
Jan.  15  1921.  Tr. Cos. Nov. 15 


Members  of 
Fed.  Res.  Bank 

Bk  of  N  Y.NHA 
Manhattan   Co. 
Mcch  A  MetiUs. 
Hank  (it  America 
National  City.. 
Chemical  Nat'l. 
Atlantic  Nafl.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  UkofComm 
Pacific  Bank.-, 
Chiith  4  Phenl 
Hanover   Nat'I 
Metropolitan.. 
Corn  Exchange 
Imp  &  Trad  Nat 
National  Park.. 
Eiist  River  Nat. 
Second  Nat'I... 
First  National.. 
Irving  Niitlonal 
N  Y  CountyNat 
Continental  Bk 
Chase  National 
Fifth   Avenue. 
Coramere'l  Excb 
Commonwealth 
Garfield  Nat'I., 
Filth   National 
Seaboard  Nat'I, 
Liberty   N.afl. 
Coal  *  Iron  Nal 
Union  Exch  Nat 
Brooklyn  Tr  Co 
BankpjB  Tr  Co. 
U  S  Mtge  &  Tr. 
Guaranty  Tr  Co 
FIdel-Int  Tr  Co. 
Columbia  Tr  Co 
Peoples  TruBtCo 
New  York  Tr  Co 
Lincoln  Tr  Co . . 
Metropolitan  Tr 
Nassau  N.Bklyn 
Farm  Loan  *;  Tr 
Columbia  Bank 
Equitable  Tr  Co 

Avge.  Jan  15. 

Totals,  actual  CO 
Totals,  actual  co 
Totals,  actual  CO 

State  Bank..). 

Greenwich  Ban> 
Bowery  B.^nk.. 
State  Bank 

Avge.  Jon  15.. 

Totals,  actual  CO 
Totals,  actual  co 
Totals,  actu.-J  cc 

Trust  Compan 
Title  Guar  <V-  Tr 
Lawyers  R  4  1> 

Avge,  Jan.  15. 


$ 

2.000 
5,000 

10,000 
5.. 500 

40.000 

4,500 

1 ,000 

300 

5,000 

25,000 
1.000 
7,000 
3,000 
2,000 
6,000 
1,500 
7.. 500 
1.000 
1 ,000 

10,000 

12  500 
1,000 
1.000 

15,000 

500 

200 

400 

1,000 

1,000 

1 ,000 

5,000 

1,.500 

1,000 

1  500 

20,000 
2.000 

25.000 
1.500 
5,000 
1,500 
3,000 
2,000 
2,000 
1,000 
5,000 
2.000 

12.000 

262.900 


Loans, 

Discount, 

Jtirest- 

menis, 

Ac. 


ndition 
nditlon 
ndltlon 


$ 

7,179 

16.672 

16,568 

6,118 

66,116 

15.460 

1,163 

16; 

7.416 

33,519 

1,710 

8,424 

20,464 

3  379 

9.471 

8.883 

23.368 

800 

4.698 

37.770 

10,695 

366 

798 

24,990 

2.319 

1 .0.54 

804 

1,622 

816 

4.791 

8.0.54 

I., 564 

1  612 

2  741 
19.612 

5,143 

36,114 
1,.593 
8,010 
1 ,9,58 

11,719 
1,121 
3.435 
1.423 

1 1 .0.56 
1.618 

17.888 


Average 
S 
44,805 

127.021 

203,440 
()0..349 

566,279 

132.783 

18,030 

4.564 

122. .583 

375.600 
21.312 

119.7.57 

117.910 
36.931 

151,513 
41,527 

196,172 
11.499 
23.. 38 1 

317,8.58 

189032 

13.769 

7.289 

356.486 
20.2.56 
8.4 
8,761 
15.896 
12.090 
48,383 
93.014 
18.323 
19  027 
36.746 

272.324 
62.057 

518.428 
18,149 
79.332 
33,483 
86.816 
23. .506 
.32,033 
16  .598 

119.846 
23.362 

176,543 


Cash 

in 
Vault. 


Reserve 
with 
Legal 
Deposi- 
tories 


472.279j5.003.307 

,I:in.   15'!,;>(;3.57 
.Tan.     8:5.051.413 
Dec.  31  5,103,708 


I  verage 
$ 

762 

3,788 

8,944 

2,6.52 

9,203 

2,085 

4.56' 

112 

1,780 

3.311 

1,732 

5.334 

3.257 

2,319 

7.741 

807 

1.554 

416 

985 

1.119 

7,889 

1,207 

124 

6.329 

1.0f>9 

517 

538 

752 

350 

1,200 

692 

789 

454 

790 

1,103 

842 

2.844 

514 

1.315 

1,311 

,541 

.566 

643 

408 

1.597 

855 

2.017 


Averafft 
% 

4,228 

14.452 

20,440 

7.322 

57,851 

14.575 

2.125 

678 

12.297 

34,824 

3,423 

14.233 

19.270 

7.979 

25.842 

3,881 

19,382 

1.773 

2.903 

22.851 

24.415 

1.668 

960 

36,886 

3  150 

1.671 

1.413 

2.598 

2.U9 

6.673 

8.766 

1.794 

2  875 

3.941 

28.497 

6.634 

46.268 

2.403 

9.91 

3.. 508 

8.856 

3.405 

3.404 

1 .4.30 

14.2'6 

3.267i 

19.102 


Net 
Demand 
Deposits. 


Time 
De- 
posits. 


Natl 
Bank 
CHrcu- 
latlon. 


Average 
% 

31,057 

107.128 

152,894 

55.907 

•547,097 

109,973 

16,099 

4,552 

90.094 

259,446 

24.325 

104.733 

114.849 

43,089 

154,1.52 

29,650 

149.474 

11.187 

19.839 

174,707 

185.098 

13.568 

6,096 

271.960 

20,983 

8,840 

9,. 520 

16.320 

13.358 

49.104 

66.288 

12.939 

20  665 

29,225 

•216,442 

50.187 

•4.59.305 

18.340 

75.632 

33.271 

67.741 

23.685 

25.661 

14.071 

•I19..587 

24,684 

•163.753 


A  verage 

S 

2.575 

12.101 

2.922 

1.187 

55.150 

1,614 

527 

72 

3,924 

3,532 

226 

14.313 


4 

13.346 

26 

1,862 

1,015 

90 

4.066 

1,770 

879 

100 

11.495 


31 

557 

893 

2,215 

28' 

323 

4,914 

10,253 

10.017 

32.064 

643 

3,906 

1,154 

1,623 

484 

1.130 

496 

15.127 

124 

11.919 


Atge. 
S 
771 

1,666 

1,416 
350 
239 
289 

4.844 


4,520 
100 


51 

5.322 

50 

620 

7  268 

2.427 

193 

V,677 


387 
243 
68 
2.577 
402 
388 


50 


95.603  540.22.5c3.943.863  230.9.56  34.652 


88. 773;51 1.737  C3.914. 766230. S88  34..525 

97.748|529.0r!8'c3.9R2.19l!223.516  34.707 

101 .718;524,99l'c3,912,922  216 .480,34 ,753 


mterioA 

J.oiol 

818 

2  615 


Federal 

Reserve 

lS,->09 

2.911 

5.844 

716 

73,377 

3.412 

Bank. 

2.288 

348 

2.296 


19.691  50 

5.801 
31  5791  42.646 


3.750|     5.383j       97.630      7.039J     4.932 


57.071 


Tan.  15 
.Ian.  8 
Dec.  31 


98.221       7.260      5.157  .58.144 

97,811       7.1.571     4.760  57.382 

100,028      7,316      4,241         57.772 


N 01  Mem  Iters  of  Feeeral  Reserve  Bank. 


6.000    12.459 
4,0n0|     6,333 


46.064 
24.622 


1,2.55      3.061 
979      1.422 


28,742 
15,700 


10,0001   18,793,       70,686      2.234      4.483,         44.442 


42.696 


42.70S| 
42.630, 
42.334! 


920 
195 


1.115 


Totals,  actual  coindition  Jan.  15 


Totals,  actual  oo  nditlon 
Totals,  actual  co  ndirlon 


Gr'd  aggr,  avge 
Comparison,  pre 

Gr'd  acpr,  act'l 
Comparison,  pre 


Jan.    8 
Dec.  31 


70,769 
70,973 
70,715 


276 ,650  496,455  5, 1 71 ,623 
vious  week — 90,.506 


■ond'n  ban.  is's. 132. .56.5 
vious  week — 87  632 


2,144  4,622 
2.230  4,7821 
1,909      4,884l 


44.535 
45.176 
44.826 


104.8761,549.640  f4.045.376 
—1,180—8.541     —62,957 


1.17,5 

1,103; 

1.128|     

274.767134.6.52 
+  10944  —1'20 


98.177;521  516  (J4  017  44,5,274  771|34  525 
—8  9,58-17.124;    — 47.30*  +  7.522  —182 


Gr'd  accr.  acfl 

Gr'd  aggr.  nct'lcond'n 

Gr'd  af»gr.  acfllcond'n 

Gr'd  asiTT.  aetTcond'n 


cond'n  Jan.  s'5.220.1P7lt07.135  538.640fl4.0'i4.719  267.249  34.707 
Dec.  31  5. 274. 451  110.943  534. 116  C4. 015. .520  2,59. 942  34. 753 
Dec.  24  5.266  050,1 11 .797  551 .270  fl4.004  .O67i242.S09  34.894 
Dec.  1 8  5.302. 301402.837  531. 5.50  S4.025. 370  242.220  34.953 


•  Casta  In  vaults  not  counted  as  reserve  for  Federal  Reserve  members . 


*  Includes  dejKi.-ilt.s  In  foreign  branches  not  included  In  total  footing  as  follows: 
National  CItv  Bank.  SI  16.5.50.000:  Bankers  Trust  Co..  $7. .562, 000;  Guaranty  Trust 
Cr>,,  5109,648,000:  Farmers'  Loan  &  Trust  Co..  518.589.000:  Equitable  Trust  Co.. 
$20,353  000.  Balances  carrlefl  In  banks  In  forelen  countries  as  reserve  for  siich 
deposits  were:  National  CItv  Bank.  $40,204,000:  Bankers  Trust  Co..  $767,000: 
Guaranty  Trust  Co..  S13.291.000:  Farmers'  Ixian  <t  Trust  C^1..  $2,143,000:  Equita- 
ble Trust  Co.,  $1,105,000.  c  Deposits  In  foreli:n  branches  not  included  e  U.  S. 
deposits  deducte<I,  847,370,000.  f  U.  S.  deposits  deducted.  $38,011,000.  Bills 
payable,  rediscounts,  acceptances  and  other  IlablllUes.  $1,099,826,000. 
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STATioMicN'iri  OF  ui:hi;hvio  I'o.'^nioN  OF  (;li;auix(;  ikjusk  uank,h 

AND  TRUST  Ct^Ml'ANIIC'^. 


Averattea. 

Ccuh 

RcstTce 
in    Vault. 

Heterte 

in 

neposUaricf 

Total 
Resent. 

a 

Reserve 

Rc^uirtd. 

Surplus 
Reserve. 

Members  Pe<leral 

Reserve  bnnkg 

State  banks* 

Trust  eompanlea 

% 

f.bVo'doo 

2.231.0(M) 

% 

.540,225,000 

4. 932. OIK) 
4.-183.0(Kl 

S 
540.225.000 
11.971,000 
6,7I7.(HW 

S 

519.030,870 
10.272,780 
0.000.300 

S 
20..594.130 
1. 098. 220 
60.700 

Total  Jan.    16 

Total  Jan.      8 

Total  Dec.   81 

Total  Der.    24 

9.273.000 
9,2.53.000 
9,388.0011 
9.493.000 

.549.040.000 
.5.58.181.000 
.530.497.000 
.534.9IO.OrK) 

.5.58,913.000 
,507,431,000 
,545,885,000 
,544.409.0'K) 

530. .509.9.50 
544.434.090 
520.798.570 
527.081.580 

22  313  0.50 
22.999.310 
19.080.430 
10.727.420 

Actual   Fifiurcs. 

Cash 

Reserve 

In    Vault. 

/lestrve 
in 

Dcjiosltariex 

Total 
Reserve. 

b 

Reserve 
Rei/uired. 

Surplus 
Reserve. 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies 

7,2oo",6o6 

2.144.000 

S 
511.737,000 
5,1.57.000 
4.022,000 

S 

511,737,000 

12,117,000 

0,700,000 

$ 
515.810,220 
10,105,920 
0,080,250 

S 
4.109.220 
1.951.080 

85.750 

Total  Jan.    15 

Totiil  Jan.      8 

Total  Deo.  31 

Total  Dec.   24 

9,404,000 
9,387,000 
9,225.000 
9.545.000 

.521.510.000 
.538.010.000 
.534.110.000 
551.270.000 

.530,920.000 
.518.027.000 
.'■■43..341.(MH) 
.500.815.000 

.532.992. .390 
.538,895,470 
.532.297.120 
530.255.470 

2.072.390 

9. 131. .5.30 

11,043.880 

.30.559.530 

*  Not  members  of  Federal  Reserve  Bank. 

a  This  l3  the  reserve  required  on  net  demand  deposits  In  the  case 
and  trust  companies,  but  In  the  ca.se  ol  members  of  the  Federal 
Includes  also  amount  of  reserve  required  on  net  time  dci)nslts.  which 
Jan.  15.  «0.92S,«K«;  Jan  9.  Sn.eOl.iTd;  Dec.  .'5i.50,37.1.3;70:  Dec.  74, 

b  This  is  the  rracrvo  required  on  net  demand  deposits  in  the  case 
and  tru.st  companies,  but  In  the  case  of  members  of  the  Feder.al 
Includes  also  amount  of  re.serve  required  on  net  time  deposits,  which 
Jan.  15.  SO, 920,040:  Jan.  8,  $0,705,480;  Dec,  31,  .SO .494 .400;  Dec.  24. 


of  State  banks 
Reserve  Ijaiiks 
wiis  as  follows: 

ss.nso.soo. 

of  State  banks 
Reserve  Bank 
was  as  follows: 
?5.992.950. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figrures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES   IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
k  Jan.  15.        previous  week. 

Loans  and  Investments $598,430,400       Inc.      $.540,000 

Gold 7,029,000       Inc.  29.700 

Ourrenoy  and  bank  notes 19,297,100       Dec.       693,100 

Deposits  with  Federal  Reserve  Bank  of  New  York..     52,507,600       Dec.       961900 

Total  deposits 642,062,000       Dec.    6,240,800 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N,  Y.  City,  exchanges  and  U.  S.  deposits  593,260.400       Dec.    1.512  400 

Reserve  on  deposits 118.993,100       Dec.    3,761,300 

Peroentage  of  reserve,  22.1%. 

RESERVE. 

Staie  Banks Trust  Companies 

Cash  m  vaults S26. 773,200     17.55%  .S.52,660,.500     13.70% 

Deposits  In  banks  &  trust  companies     9.488,400     06.22%  30,071,000     07.82% 

Total $36,261,600    23.77%         $82,731,500     21.52% 

•  Includes  deposits  witb  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  .Jan.  15  were  .?52,507.000. 

k  The  Equitable  Trust  Co.  Is  no  longer  included  In  these  totals,  It  having  become 
a  member  of  the  Clearing  House  and  being  now  Included  In  the  statement  of  the 
Caearlng  House  member  banks.     The  change  began  with  the  return  for  Sept.  25 


COMBINKD    RKflULTB    OF     BANKB    AND    TRUST     CXJMPAkliiB    IN 
GREATER   NEW   YORK. 

Wetk  ended — 

Ltans  and 
InvutmerUi. 

Dtmand 
OeposiU. 

•r«(al  Cash 
(n  Vault. 

Mmertt  in 
DepcrUarin. 

Nov.  13 

Nov.  20 

Nov.  27 

Dec.      4 

Dec.    11 

t 
6.882.990.000 
6.871.626.800 
6,828.684.:UK1 
5,813.9(K).300 
5.787.304.(XiO 
5.837.829.100 
5.883.033.800 
5,860.670.000 
5.800.0I2.H00 
5.770.053.400 

% 

4.631.633.300 
4.022.925.700 
4.012.716.000 
4. 60 1.927.1  Of) 
4. .500. .503. 8(H) 
4.049.Xfi2..5(K) 
4.574.903.000 
4.666.062.900 
4.703.111.^,00 
4. 038. c, lit  400 

S 
124.346.700 
132.040.300 
134.09.^.100 
134.874.400 
134.496,100 
132,930.800 
133.4r,a.000 
135.020.300 
133. 04 .5.. 500 
131.802.100 

% 
025.891,600 
030. 326.00* 
023.231.100 
621.490.100 
010  316.200 

Dec     18 

Dec.    24 

Deo.   31 

644.313.80a 
020.140.400 
624,195,200 

Jan.      8 

Jan      15.. 

0.53.345,900 
Ml.  707 .000 

•  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 
— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  Jan.  14  1921,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Jan.  14   1921    /an.  7  1921.    Jan.   16  193* 
Resources —  St  $ 

Gold  and  gold  certificate* 130.019.091       133.703.720       124.f.43,00O 

Gold  settlement  fund— F.  R.  Board 17.678.317         27.022.719         94, 198, WO 

Gold  with  foreign  agencies 1,211.100  1,211.100        44.158,0»» 


Total  gold  held  by  bank 1.54.908.508 

Gold  with  Federal  Rc-serve  Agent 238.003.431 

Gold  redemption  fund 39.000.000 


Total  gold  reserves 

Legal  tender  notes,  silver,  Ac.. 


..    431.971.9.39 
.-     1.50.127.970 


Total  reserves. .582.099.909 

Bills  discounted: 

Secured  by  Government  war  oblig'ns: 

For  members 393.522.220 

Less  rediscounts  forotherFed.  Res.  Bks.     


393.522.220 
All  other: 

For  members 413.051.978 


413.051 .97.S 
Bills  bought  In  open  miarket 87.173.705 


Total  bills  on  hand 893.747,905 

U.  S.  Government  bonds 1,256.800 

U.  S.  Victory  notM 

U.  S.  certificates  of  Indebtedness 74.756,000 


162,627.689 

838.808,031 

89.000.000 

440.496.570 
147.164.135 

687,859,705 

433,«62,U6 

438,982,136 

489,305,308 

439,305,202 
102,903,290 

976,170,628 
1,256,800 

"6"9."6'7V,666 


262.999,BM 

284.286.000 

25.000.000 

572,285,900 
45,638,000 

617,923,000 


499,304,»0« 
79,5««,»0« 

419,804,000 

288,505,000 

288,505.000 
212,296,000 

92».605,*0« 

1.457,00* 

50,00* 

71,211,00* 


Total  earning  assets 969,760,705  1.037,098,428      993.323,0 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


Bank  premises 4,092, .534 

5%  redemption  fund  against  F.  R.  Bank 

notes 2,779,510 

Uncollected  Items  and  other  deductions 

from  gross  deposits 151.622.667 

All  other  resources 1.8P4.IS7 


4,092,497 

2,774,010 

141,187.560 
1.722.919 


3,094,000 

2,832,000 

268,237,000 
1,137,008 


Total  resources 1,712.249.514  1,774.535.121   1,886.546,000 

Liabilities — 


Capital  paid  In 26. 3-38. .5.50 

Surplus... ._  56.414.4.53 

Government  deposits 417.052 

Due  to  members — reserve  account 677.402.441 

Deferred  availability  Items 92.940.791 

Other  deposits.  Incl.  foreign  govt,  credits  12.803.532 


Total  gro.ss  deposits.. 783.569.817 

F.  R.  notes  In  actual  circulation 800,121.480 

F.  R.  Bank  notes  in  circulation — net  lia- 
bility  38.180.200 

All  other  liabilities. 7.625.011 


26.375.800 
66.414.456 
10.217.332 
695.942.402 
90.857.378 
11.763.357 

808.780.470 
839.625.43S 

86.831.200 
6.507.759 


22.393.000 

45,082,000 

309.000 

767,364,00* 

181,978.00* 

50,112,00* 

999,763,00* 
757,906,00* 

52,068,000 
9,334,000 


Total  liabilities. 


1,712.249.514  1,774,535,121    1.886,546,000 


Ratio   of   total   reserves  to  deposit  and 

F.  R.  note  liabilities  combined. 40.6% 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  deducting  35%  against 
deposit  liabilities 

Ratio  of  re.^ervos  to  net  deposits  after  de- 
ducting 40  %  gold  reserves  against  F.R . 
notes  in  circulation 41.5% 

Contlnt^ent  liability  on  bills  purchased 

for  foreign  correspondents 6. 079 ,450 


39.0% 


37.7% 
6.081.662 


41.4° 


47.7% 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  15. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.  The  comment  of  the  Federal  Reserve  Board  this  time  consists  entirely  of  a  review  of  the  operations  of  the 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 

Aggregate  reductions  of  189.1  millions  in  tlie  holdings  of  discounted  and 


purchased  bills,  accompanied  by  declines  of  110.5  millions  in  Federal  Re- 
serve note  circulation  and  of  39.1  millions  in  net  deposits,  are  indicated  in 
the  Federal  Reserve  Board's  weekly  bank  statement,  issued  as  at  close  of 
busmess  on  Jan.  14  1921.  The  Reserve  banks  report  also  a  gain  of  5.2 
millions  in  gold  and  of  11.7  millions  in  total  cash  reserves.  Their  reserve 
a  tio  show  a  further  rise  from  46.4  to  48.1  % . 

Reserve  Bank  holdings  of  paper  secured  by  Government  obligations 
aYiow  a  reduction  for  the  week  of  79.9  millions,  other  discounted  paper  on 
hand  declined  by  77.9  millions,  while  holdings  of  purchased  acceptances 
because  of  the  increased  demand  for  this  class  of  paper  in  the  open  market 
fell  off  31.3  millions.  An  increase  of  about  28  millions  in  the  amount  of 
Treasury  certificates  reflects  the  amount  of  special  certificates  taken  by  the 
Reserve  banks  of  New  York.  Philadelphia.  Richmond  and  Chicago  to  cover 
temporary  advances  to  the  Government.  Total  earning  assets  for  the  first 
time  since  Jan.  9  1920,  fell  below  3  billions,  the  amount  held  on  Jan.  14 
being  2,968.5  millions,  a  decrease  of  161.5  millions  for  the  week  and  of  453.4 
millions  from  the  peak  figure  shown  on  Oct.  15  of  last  year. 

Of  the  total  holdings  of  1.024.6  of  paper  secured  by  U.  S.  Government 
obligations.  599.9  millions,  or  58.5%  were  secured  by  Liberty  and  other 
U.  S.  bonds;  286.6  miUions.  or  28%  by  Victory  notes,  and  138.1  millions. 
or»13.5%  by  Treasury  certificates,  compared  with  58.7.  28.2  and  13.1% 


of  a  corresponding  total  of  1.104.5  millions  shown  the  week  before.  Dis" 
counted  bills  held  by  the  Boston,  Philadelphia  and  Cleveland  banks  are 
shown  inclusive  of  77  millions  of  bills  discounted  for  five  Reserve  banks  in 
the  South  and  Middle  West,  compared  with  96.5  millions  shown  the  week 
before,  while  the  total  of  purchased  bills  held  by  the  San  Francisco  Bank 
is  inclusive  of  2.3  millions  of  bank  acceptances  purchased  from  the  New 
York  Reserve  Bank,  compared  with  4.3  milUons  reported  on  the  previous 
Friday. 

Government  deposits  are  shown  16.6  millions  less  and  members'  reserve 
reserve  deposits  about  39  millions  less  than  the  week  before,  while  other 
deposits,  composed  largely  of  cashiers'  checks  and  non-members'  clearing 
accounts,  show  an  increase  for  the  week  of  1.6  millions.  On  the  other 
hand,  the  "float"  carried  by  the  Reserve  banks  and  treated  as  a  deduction 
from  immediately  available  deposits,  is  shown  14.9  millions  less  than  the 
week  before.  As  a  result,  calculated  net  deposits  show  a  decrease  for  the 
week  of  39.1  millions. 

Federal  Reserve  note  circulation  shows  a  reduction  for  the  week  of  110.5 
millions,  compared  with  a  reduction  of  64.5  millions  during  the  correspond- 
ing week  in  1920.  Since  Dec.  23  of  the  past  year  there  has  been  a  reduction 
in  Federal  Reserve  note  circulation  of  245.4  millions,  compared  with  a  re- 
duction of  207.8  millions  during  the  three  weeks  following  Christmas  of 

1919.  m 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  of  Business  Jan.  15  1921. 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund.  F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

f  old  with  Federal  Reserve  agents 

Gold  redemption  fund 

Total  gold  reserve 


Jan.  14  1921 


247..3A5.000 

393,173.000 

3, .300.000 


643,838.000 

1,205.558.000 

176.058,000 


2,085,4.54.000 


Jan.   8   1921. 


250,13.5,000 

405,644.000 

3.300,000 


659,079,000 

1,204,762,000 

156,441,000 


Dec.  30  1920. 


263,952,000 

350,244,000 

3,300,000 


623.496,000 

1,276,214,000 

159,623,000 


2.080.282.000  2.0.59.333.000 


Dec.  23  1920. 


S 

273.749.000 

363.723.000 

3.300.000 


640.772.000 

1,253.492.000 

161 .538.000 


2,055.802.000 


Dec.  17  1920, 


S 

•200,494,000 

353,866,000 

67,745,000 


•622.105.000 

1,269.725.000 

151.535.000 


•2042  308  000 


Dec.  10  1920. 


S 

194.869.000 
410.917.000 
67,745,000 


673,531,000 

1,210,563,000 

151,177,000 


2 .0S6  '271.000 


Dec.  3  1920. 


A"or.  26  1920 


201.131.000 

388.743.000 

67.864.000 


657.738.000 

1.194.204.000 

170.733.000 


2.022.675.0'fl 


182.647.000 

411.197.000 

70.210.000 


664.054.000 

1.197.681.000 

162.181.000 


2.023.91«.nOO 


Jan.  16  1920. 


212,119.0*0 
456,260.000 
120,323,000 


788,702,00* 

1.136.326.000 

118.850.00* 


2,043.878.000 


* 
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Legal  tender  notes,  Bllver,  dco. 


TotJil  reserves 

UlllH  discounted. 

Se<;ured  by  Govt.  obllguUoDS 

All  other 

BlUb  bought  In  open  market 

TotHl  bills  on  hand 

U.S.  Ooverninent  bonds 

U.  B.  Victory   notes — 

U.  9.  certificates  of  Indebtedness 

Total  earning  assets 

Bank  premises - 

Uncollected  Itums  and  other  deductions 

from  gross  deposits ._ 

5%  redomp,  fund  agst.  F.  R.  bank  notes 
All  other  resources 

Total  resources 


LIABILITIES. 

Capital  paid  In 

Surplus - 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  avjillablllly  Items - 

Other  deiKJslts.  lucl.  for'n  gov't  credits. . 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  Hah 
All  other  liabilities - 


2.288.538.000 

1.024,607.000 

1.424.933.000 

203,412.000 


Total  liabilities ,  - . 

Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  o«mblned 

Ratio  of  total  reserves  U>  net  deposit  and 

F.  H.  note  llal)llltlca  combined 

Ratio  of  sold  reserves  to  V.  R.  notes  In 

circulation    after    settlnq    aside    35% 

against  net  deposit  liabilities 


Jan.  14  1921.  Jan.   8   1»21 


203.084,000 


2,C62,i"52.(K)() 

25,8S8,()0() 

19.0UU 

289,685,000 


2 .968. 544 ,000 
17.955,000 

706, 7(15.000 

12,799.000 

6,112,000 


6.000,713,000 


99,81,S,O00 

202.036.000 

8.970.000 

1.756.3-5.000 

509.452,000 

27.464,000 


190.566,000 


2,27l),S48,00(J 

1,104. 536  ,OtKi 

1,502,813.000 

234.759,000 


2,842.10H.(MHJ 

26,102,(K)li 

10 ,00(1 

201,785,000 


3.130.014.00(1 
17.359,000 

744.111.000 

12.389.000 

4.998,00(1 


0.185.719.000 


99.808.00(1 
202,O36.0O( 

25.592.00(1 

1. 795.343. (!()( 

532,556.00(1 

25,158,000 


Uec.  30  1920 


Dec.  23  I92U. 


189,830,000 


2,249,163.000 

1,141.036.000 

1.678,098.000 

255.702.000 

2,974,836.000 

20,  S  59 .000 

69,000 

261.263,000 


J  .263 ,027 ,()(«) 
18.450.000 

717.227.000 

12.752.000 

8.898.000 


180.932.000 


2.236,754,000 

1.177.263,000 

1,554,428.000 

241,167,000 

i,«72.85><,(»(H) 

26.859  (MM! 

69.000 

281.253.000 


3. 281. 039  .(MH) 
18.168.000 

761.0<I5.(M)0 

12.6fi2.(K»0 

8.417.000 


2,302.211.000 

3.159.491.000 

213.177.000 

23,983,000 


2.378.649,00(1 

3, 270,023. 00( 

213,552,00(1 

21,051,000 


6.000,713,000 
43.8% 
48.1% 

54.8% 


6,185,719,000 

42.4% 
46.4% 

52.1% 


Dlstrtbiulon  by  .^falltrtltcs — 
1-15  days  bills  bought  In  open  market 

1-15  days  bill  discounted 

1-15  days  U.  S.  certlf.  of  Indebtedness 

16-30  daj-s  bills  bought  In  open  market. 

16-30  days  bills  discounted - 

16-30  da.vs  U.  S.  certlf.  of  Indebtedness. 

31-60  da.vs  bills  bought  In  open  market . 

91-60  days  bills  dl.S(^ounted - 

31-60  days  U.  S.  certlf.  of  Indebtedne.'iS. 

61-90  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  Indebtedness. 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Federal  Reserve  Notes — 

Outstanding — 

Held  by  banks 

In  actual  circulation - - 

Fed.  Res.  Notes  (Agents  Aecavnts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller - 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates — -. 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Re.serve  Board 

Total - 

EMglble  paper  delivered  to  F.  R.  Agent 


S 

68.742 

1,409.471 

30.305 

46.649 

232,971 

1.500 

72.236 

458. 93(5 

8.,'!39 

15.785 

288,1,59 

S.920 

60,003 

240.121 


000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
000 
000 
000 
,000 
.000 
.000 


599.708.000 
440,217,000 


3,159,491,000 


4,324,642,000 
724,934,000 


3,599,708,000 


266,485,000 

2,334.150,000 

112.396.000 

886.677,000 


3,599,708,000 


6,269.517.000 


99,770,000 
104,745.000 

27,639.000 

1,748,979,000 

522,638,000 

22.161.000 


6.318.035.0(M) 


99,45S.0O0 

164, 745. (MK) 

2(:.(H9.0(M) 

1.721.3!I1.(H)0 

539.261,000 

23,652,000 


2.321,417,000 

3,344.686.000 

216.900.000 

121.939.000 


6,269.517,000 
44.9% 
46.4% 

50.5% 


79,109,000 

,532,488.000 

6.219.000 

54.075,000 

238.822,00(1 

4,000.00(1 

70,.W9.0(Ki 

449,920,60(1 

7. 013.000 

25.000.00(; 

320.19S.0OO 

30.177.00(i 

05.912.000 

214.376.000 


3.678,024.000 
408,001.000 


3,270,023,00(1 


4,364,698,000 
686,674.000 


3.678,02J.OO0 


2,310.353.0(K) 

3,404.931.000 

218.832.000 

119,716.000 


Det.  17  1920 


180.100.000 


•2222468,000 

l,15l>.974.0»0 

1,4.7.775.000 

234.609  000 


2,831.?5H.O«)() 

26.SS9,0(»0 

69.000 

366,555.000 


3.223,84l,(KJO 
17.952,000 

•902,042.00(1 

12.530.000 

8.430.000 


6.318.035.000 
45.4% 
45.1% 

49.8% 


87.030,000 

1,632,885,000 

10.924,000 

04,745,000 

280.406,000 

3.446,000 

76.80.5,000 

430,670.000 

4,499,000 

27.122.000 

311.619,000 

9,492,000 

63.548,000 

232,902,000 


3,738,880.000 
394,194,000 


3,344.686.000 


8,360,200,000 
3,982,941,000 


4,377.2.'59,O00 
638,379,000 


3,738.880,000 


266.926,000 

2,413,262.000 
106.477,000 
891,3.59,000 


3,678,024,000 


2.566.566,000  2,773,450,000 


264.926.000 

2,462.066,000 
118, .596.000 
892,092,000 


3.738.880.000 


2.893,00.5.000 


80 

1,608 

30 

63 

320 

3 

75 

405 

41 

21 

328 

8 

69 

196 


S 

304.000 
.042,000 
,910,000 
,995.000 
.421.000 
120.000 
119.000 
606.000 
9.50,000 
749.000 
397.000 
953.000 
.225.000 
.320,000 


3,755,246,000 
350.315.000 


3.404.931.000 


8,295,941,000 
3,950,790.000 


4,345,151,000 
589,905,000 


3.755,246,000 


266.426.000 

2,501,754,000 

109,3,56.000 

877,710,000 


6.387.263,000 


99.275,000 
164,745,000 

53,173.00(1 

l,7as,S20,0OU 

614,I66.0(I( 

.38,471.000 


DtC.  10  1920 


177.138.000 


2.212.407.00(1 

1.109.244.00<J 

1.M7.696.0OO 

244.690,000 


2,961.629.000 

2«,H57.(i(Ht 

6U.0(M) 

328.294.000 


3.318, 749.0(KI 
17,e68,(X)0 

666.505.(X)O 

1 1 ,387 .0(HI 

8. 332, (KM) 


6.233.038.000 


99.174,0(KI 
164,745,000 

28,394,()(KJ 
.758,967,00(1 
516,934.000 

24.511.000 


Oec    3  1920 


176.620.000 


2.1U8.196.0UU 

1  IAO.886.000 

1.816.116.000 

243.056.000 


3.oi9.h5e.ooo 

26.so7.(K«j 

69 .000 

287.010.000 


3.333.782.000 
17.46b.0(X) 

734.523.0<,0 

12.197.0(JO 

7.718,00«l 


2, 4+4 .6,36 .()()( I 

:;,344,332.0(J0 

217,4,34.000 

116,841,000 


-',328.806,00(1 

3.311.X42.0(M) 

214.523.000 

113.948.000 


6,387.263,000 

46.4% 

•45.5%. 

50.5% 


6.233.038.000 
44.1% 
44.5% 

49.2% 


70 

1,540 

117 

61 

291 

3 

85 

461 

4 

17 

278 

8 

60 

231 


$ 

370,000 
172,000 
908,000 
770.000 
.146,000 
,1.33.000 
226,0(X( 
966,000 
500,000 
243,000 
583,(K)0 
,88(;,000 
882,000 
128.000 


3,682,755,000 
338,423,000 


3.344.332,000 


8,220,880,000 
3,927.571,000 


4,293,309,000 
610,554,000 


3,682.755.000 


3,755.246.000 


266.426,000 

2.413,030,000 

118,075,000 

885,224,000 


3.682.755.000 


2.892.008.000  2.746.666,000 


6 .303. 879 .000 


09.140.(JOI 

164,745.000 

60,««8.0(« 

1.763.822  000 

651,529.000 

25.742.000 


.Vm.  M  1V2U 


Jao.  Ik  lyj*. 


171.364.000 


2.1tt6.2tMJ.OUO 

1.192.200.000 

1.643.23U.OU0 

247.703,000 


:  ,983,1 33 ,00(J 

26,86«.(MH) 

69,000 

293 .670 .000 


3.303,747.O(Kt 
17.333.0<jU 

709.4OI.0O( 
ll,541.IXHi 

7.27S.(K)() 

6.244.5b'l,00i) 


99.020,000 
164.746.0(0 

16,^'09.(HJ<) 

1.711,784  000 

582,442.000 

22,927,000 


M.4«J.i 


2. 1*4, 281, 1 

l.}SI.4M,i 
748,611,1 
S7S,675.< 


2.675. 74*. MO 

27.*^b.0*« 

64, MO 

3I«,684.M« 


3,t22.S24.0M 
10.461.000 

l.ll6.NSi,000 

I2.K(>S.000 

5.4bJ.00O 


6,372.446,1 


87.S29.000- 
120.120,000 

34.6VM.00O 

l.'>4i,S6l.000 

S4V.M54,000 

107.800.00t 


401,7»>1,(XX» 

3.312.039,000 

2 14. 939  .(XK) 

111.236.000 


8.303,879,000 
43.1% 

44.1% 

48.8% 


$ 

82.072,0(K) 

.644.746.000 

60.382.0(K1 

60,706.000 

264.30V,0(i') 
10.216.000 
86.785,000 

483.72/ ,00(1 
14.398.000 
15,147,000 

268,111.000 
11.499.000 
56.947.000 

231,799.000 


3.677,562,000 
365.720.000 


3.3U. 842.000 


8,160,540.000 
3,876,734,000 


4.283.806,000 
606,244,000 


3.677.562.000 


6,244.580,000 
43.9% 

44.4% 

48.9% 


S 

78.942 

.694.523 

41,417 

57.390 

262.847 

8.859 

89.841 

498.665 

7,166 

16,882 

269. ,328 

4,999 

51,438 

224. .569 


.000 
.000 
.000 

Of  to 

,00(J 
00 
,000 
000 
.000 
000 
.000 
.000 
.000 
,000 


3.664,949,000 
352,910,000 


3.312.030.000 

8,107,880.000 
3,845,942.000 


2.333,042,000 

:i.325.629.(MH» 

214.610.0O<l 

107.534.000 


S 

78.663 

,650,831 

36.027 

62.111 

296.096 
22.045 
90.601 

501 .627 
12.385 
16.328 

235.181 

3.920 

51 .69.5 

220.299 


2.9i5,<»H.O0O 

i. 849, 879. 000 

258.482.000 

20,523,000 


6,272,446,000 


45,1% 

51.5% 


.000 
.000 
000 
.000 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
.000 

.<yjo 

.000 


3.6.53.281,000 
327.652.000 


3,325.629,000 


8,086,100,000 
3,814,190,000 


4.261.938,000  4,271.910.000 
596,989,000      618.629.000 


267.426.000 

2.466.999,000 

110,821.000 

826.316.000 


3.677,562.000 


2,898.604,000 


3,664,949,000 


267.726.000 

2.470.745,000 

123.884.000 

802.594.000 


3.664,949.000 


2,929.842.000 


3.653,281.000 


276,256,000 

2.455,600,000 
109. 357.000 
812.068,000 


115, 446, OM 

,386,691,000 

52,4S7.000 

lOl.lO.t.UOO 

172.077,000 

2,574,000 

237,365.000 

323,307,000 

11.850,000 

121,761.000 

196. 1 1 1.000 

6.600.000 

21.879,000 

246,203.000 


3,177.290,0M 
327.41  l.OtO 


2.849.879,«0« 


6, 16.^. 780. OM 
2,596,262.000 


3,567.518. 000 
390.228.000 


3.177,290.000 


242,148,000 

2.040.964,000 

96.105.000 

798.073,000 


3,653,281,000  3.177.290.000 


2.889,663.000  2.614.659.000 


•Revised  figures. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JAN.  15  1921 


Two  ciphers  (00)  omUtcd. 
Federal  Reserve  Bank  of — 

RESOURCES. 

Oold  and  gold  certificates 

Gold  Settlement  Fund.  F.  R.  B'd 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agents 
Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &u 


Boston. 


S 
11,478,0 
57,551.0 

241,0 


69,270,0 

131,896.0 

20,(555.0 


221.821,0 
14,692,0 


236,513,0 


Total  reserves 

B1H8  discounted:  Secured  by  Gov- 
ernment obligations  (a) 61 ,996 ,0 

All   other 81,437,0 

Bills  bought  In  open  market  (b)..  14,514,0 


Total  bills  on  hand 

O.  8.  Government  bonds 

U.  S.  Government  Victory  notes 
V.  8.  certificates  of  Indebtedness 


Total  earning  asseto 

Bank   premises 

Uncollected  Items  and  other  de- 
ductions from  gross  dei)03lts.. 

8%  redemption  fund  against 
Federal  Reserve  bank  notes.. 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Oth. deposits,  Incl.  for.  Govt.  cred. 

Total  gross  deposit* 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation- 
Net  liability 

All  other  1  labilities 

Total  UablUtles - 


1.57,947,0 

539.0 

5.0 

21.451,0 


179,942,0 
2,899,0 

53,083,0 

1,072,0 
355.0 


473.864,0 

7,723,0 

15,711.0 

584,0 

115,385,0 

40,302,0 

655,0 


156,926,0 
272,193,0 

20,030,0 
1,281,0 


New  York. 


130,019,0 

17,678.0 

1,211,0 


154.908,0 

238.063.0 

39,000,0 


582.099,0 

393,522.0 

413,052,0 

87,174,0 


893,748.0 
1.2,57,0 


74,756,0 


969.761,0 
4,092,0 

151,023,0 

2,780,0 
1,894.0 


1,712,249,0 

26,339,0 
56,414,0 
417,0 
677,402.0 
92.947,0 
12.803.0 


783, .569,0 
800,121,0 

38.180,0 
7.626,0 


473.864.0  1,712,249.0 


PhUa. 


S 

5,417,0 

40.091,0 

264,0 


45,772.0 

143,510,0 

13.030,0 

202,318,0 
878,0 


203,196,0 


164,.534,0 
1,434,0 


33,339.0 


199,307,0 
500,0 

64,903.0 

1,300,0 
94,0 


469,360,0 

8,494.0 
17,010.0 

1.031.0 

103,799.0 

47,324.0 

1.287,0 


153.441,0 
266.856,0 

22,348,0 
1,211,0 


Cleveland. 


S 
10,213,0 
9«, 839.0 

270.0 


300,164,0 
2,805,0 


302,969,0 

71, .535.0 

101.682.0 

22,849,0 


196,066,0 

834,0 

10.0 

23,799,0 


220,709,0 
1,542.0 

67,607,0 

1,239,0 
106,0 


,594,172,0 

10.703.0 

20,.305,0 

603.0 

150.135.0 

54.128,0 

491,0 


205,357,0 
333,859,0 

22,538.0 
1,410,0 


469,360.0 


594,172.0 


Richmond 


5,012,0 

21,976.0 

162.0 


27,150.0 
47,885.0 
10.994,0 


86,029,0 
126,0 


86,155,0 

45.002,0 

65,288.0 

5,245,0 


115,535,0 
1.233,0 


17.262,0 


134,030,0 
1.397,0 

,58,248,0 

601,0 
421,0 


280,852,0 

5.272.0 
10.561,0 

.341,0 
,59,202.0 
42,406,0 

250,0 


102,199,0 
1.50,865,0 

11,211,0 
744.0 


Atlanta. 


$ 

8,628,0 

3,216.0 

119,0 


11,963,0 

60,419,0 

8,952,0 


81,334,0 
3,249,0 


84,583,0 

58,468.0 

69,168,0 

3,630,0 


131,266.0 

114,0 

3,0 

16,605.0 


148.048.0 
541,0 

34,836,0 

520,0 
180,0 


268,714,0 

4,034.0 

8,343,0 

1.58.0 

48,278.0 

21.027.0 

302,0 

70,365,0 
169,913,0 

15.077.0 
982,0 


280.862.0  268.714.0 


Chicago. 


27,838,0 

61,616.0 

393,0 


318,999,0 
15,927.0 


334,926.0 

133,. 550.0 

283,292,0 

21.654,0 


438,496,0 
4,490.0 


44,643,0 

487,629,0 
2.534.0 

82,420,0 

1.913,0 
618,0 


910.040,0 

13.917,0 

28,980,0 

519,0 

252.251,0 

52.931.0 

1.913,0 


910.040.0 


St.  Louis 


S 

4,810.0 

23,698,0 

155,0 


28,663,0 

53,619,0 

6,493,0 


88,775,0 
6,312,0 


95,087,0 

37,256,0 

64,397.0 

585,0 


102,238,0 
1,153,0 


15,968,0 

119,359,0 
542,0 

37„560,0 

623.0 
383,0 


253, .554.0 

4.367,0 

8,346.0 

1.714,0 

65.043.0 

33,7,50,0 

725,0 


101,2.32.0 
129,513,0 

9.098.0 
998,0 


253.554.0 


Mtnneap. 


S 

;.941,0 

1,561,0 

89.0 


17.591,0 

25,362,0 

3,649,0 


46,602,0 
300,0 


46.902,0 

16,600,0 

62. ,508.0 

1,448,0 


80,556,0 
116.0 


8.480.0 


89,1.52.0 
590,0 

18,524,0 

584,0 
138,0 


155.890,0 


156.890.0 


Kan.CUy. 


S 
3.029.0 
23.902,0 
158,0 


27,689,0 

49,395,0 

4,866,0 


72,9.50,0 
2,348,0 


75.298.0 

35,151.0 

73,463,0 

1,503,0 

110,117,0 

8,867,0 

1.0 

12,820.0 


131,803.0 
1.282,0 

53,324.0 

916.0 
250.0 


262.875.0 

4.457.0 

9.1.59.0 

1,148.0 

78.60'1  0 

4t;.03>i,0 

860,0 


126.653,0 
106.912,0 

13.807.0 
1.887.0 


262.876  0 


Dallas. 


S 
7.251,0 
3,777,0 
86,0 


11,114.0 

23.951,0 
6.036,0 


41,101.0 
4,932,0 


46.033.0 

13.512.0 

56.217,0 

147.0 


69.876.0 
3.979.0 


8.300.0 


82,1,55.0 
1,647,0 

39,657.0 

580.0 
1.173.0 

171.251.0 

4.099.0 

6.033  0 

S64.0 

48.3''i-,  0 

28.l^4  0 

322.0 


171.261.0 


.San  Fran 


% 

18.129.0 

32.208.0 

152.0 


50.549.0 

131.137.0 

11.704.0 


193.390.0 
1,387.0 


194.777.0 

47.782.0 

111.283.0 

33.608.0 


192.573.0 
1.872.0 


12,202,0 


206,647.0 
389.0 

44.020,0 

665.0 
494,0 


447.892.0 

6.949.0 

14.194.0 

1.340.0 

113.991.0 

33.996.0 

7,316,0 


1.56,643,0 
260.068.0 

8.403.0 
1.635.0 


447.892  0 


Total. 


247.365.0 

393.173,0 

3,300.0 


643.838.0 

1.265,558,0 

176,058,0 


2.085,454.0 
203,084,0 


2,288,538,0 

1,024.607.0 

1,424,933,0 

203.412,0 


1.652 ,952,0 

25.SSS.O 

19.0 

289,685,0 


2,968.544,0 
17.955.0 

706.765.0 

12.799.0 
6.112.0 


6,000,713,0 

99,815,0 

202.036.0 

8.970.0 

1.756.326.0 

509.452.0 

27.4«4.0 


2,302.211.0 
3.159.491.0 

213.177.0 
23.983.0 


6  000.713.0 
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Two  ciphers  (00)  omiual. 

Boston . 

S'cic  York. 

Phtla. 

Cleveland. 

Uichmond 

AUarUa. 

Chicago. 

AY.  Loult. 

Mlnneap. 

Kan. City. 

Oallas. 

SanJ-'ran  . 

ToUU. 

niAnil.lTES     (Concluded)  — 
Katio  of  toliil  rmcrvM  to  npt  rtc- 

pogll  and  !•'.  H.  nolo    Ilbllltlcs 

coinl>lne<l,  per  ooiit - 

Memoranda     ('onllniront  llfibllliy 

Discounted  papiT  re  llscoiinlcd 

with  other  I".  U.  I)iink.s 

BnkeiT!'  acci'ptaiicr.isold  toother 

F.  H.  banks  wltliout  eiidorsern't 
Contingent  Mali,  on   bills  piiroh. 

for  forrlKii  corre.M|)ondeiit,i 

(a)    Inebides  bills  disonuntod   for 

other  !•'.  H.  blinks,  viz 

(6)  Ineliides  bankers'  aeeeptancas 

Without  their  endorsement 

% 

02.9 
as  endors 

1.168.0 

10,014.0 
bovit'ht  fr 

40.7 
or  on: 

2.203,0 
0,079,0 

oni  other  F. 

5 
57.2 

1.2«0,0 

10,2.36,0 
R.  banks: 

S 

04.2 

1,312,0 
67,487,0 

S 

44.2 
4,729,0 

784,0 

% 

41.2 
24,284.0 

576.0 

% 

1,904,0 

s 

49.2 
752,0 

% 

39.0 
8,r>80.0 

4.32,0 

t 
41.8 
13,677.0 

768,0 

S 

40.0 
26,5fl7,0 

410,0 

S 
62.4 

730,0 
2.263.0 

s 

48.1 

77.737.0 

2,263.0 

10,207.0 

77,737,0 

2.203.0 

STATE\fENT  OF  FEDERAL  RESERVE  AGENT.S'  ACCOUNT.S  AT  CLOSE  OF  BUSINESS  JAN.    15   1921. 


Federal  Rcscrnc  Aeent  <il- 


Kesources —  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Fc<leral  ReMerve  notes  outstanding 

Collateral  seeurit  v  for  Federal  Reserve  notes  outstandlnp;: 

Gold  and  Rokl  etrt i flcates 

Gold  reilemptlon  fund 

Gold  sottloment  fund — Federal  Reser^'e  Board 

Elislble  paperf  Amimnt  reiiuiro'l 

\K.\ce3s  amount  held — 


Total - 

LtabiliUes — 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from       /  Gold 

Fe<lerdl  Reserve  Bank  1  Eligible  paper _. 


Total. 


Federal  Reserve  notes  outstandinc 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  nnle'i  in  !i'>tu''1  eirenlntion. 


Iloslon 


.? 
131,080 
284,803 


.■j  ,000 

20,2!)r, 

100,000 

152,907 

5.040 


705,726 


415,883 
i;;i,89f) 
157,947 


705,728 


284,80." 
12.610 


272.113 


Xcw  York 


S 

108.000 
1,025,521 

209,607 

8,450 

20.000 

787,458 

78,494 


2,297,530 


1,193.521 
238,063 
805,952 


2,297,536 


1,025,521 
225.400 


son  121 


Phila. 


$ 

.30,090 
278,9i;j 


15.127 

128.38!! 

135..397 

2,991 


.591,507 


309,603 
143,5in 
138,388 


591,507 


278,913 
12.057 


266.85'^ 


Clcce . 


9 

.50.440 
15 1, 002 


774,812 


402,102 
170,964 
195,746 


774,812 


351,602 
17,803 

.S38  «.">9 


Rlchm'd 


$ 

28,999 
157,440 


2.885 

45.000 

109.555 

3, .553 


347,432 


186,439 

47.885 

113,108 

347,432 


157,440 
0,575 


iso.Sf-; 


Atlanta 


S 

78,1,55 
175.943 

3,500 

2,319 

54 ,0(K) 

115,524 

14,701 


444,742 


254,098 

60,419 

130,225 


444,742 


175.943 
6.030 


1 00.91  : 


Chicago 


% 

143.180 
593. 4(W; 


9.20r 

183,145 

401,055 

.36.876 


1,360.868 


738  ..586 
192,351 
437,931 


1,366,868 


593,406 
75,932 


517,474 


St.  L. 


% 

27.680 
148.374 

6.000 

3.628 

43.931 

94.755 

7.240 


.331.674 


176.0.54 

53,019 

102,001 


.331,674 


148,374 
18,801 


129.513 


Xnnn. 


I 

1 1 .060 
78,673 

13.0.52 
1,110 
1 1 ,2fK) 
.53,311 
12.963 


181.389 


89.733 
25, .362 
66,274 


181,369 


78,073 
2,21P 


76.454 


K.  Cllg  Dallas 


% 

5,510 
114,002 


3,035 
37,300 

36.207 


209.841 


119,572 
40,395 
109,874 


269,841 


114,002 
7,150 


lOf;  or 


S 

14.900 
81.8.30 

S.S9I 

5.826 

12,234 

57,879 

11,648 


190.268 


96.790 
23,951 
69,527 


190,268 


81,830 
0,507 


75.203 


San  Ft. 


S 

35,180 

309,081 


15,319 
115,818 

177.944 
1 ,049 


654,991 


344.261 

131,137 
179. .593 


854.991 


.309.081 
49.013 


260.068 


Total 


S 

724,934 
3,599,708 

206,485 
11 2. .396 
886.677 
2, .334, 150 
2.32,416 


8,1.56.766 


4,324,642 

I,2f5.558 
2, .506, 566 


8.15«.766 


3  ,.599 ,708 
440,217 

3.1.59.491 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  iteme 
in  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  pubMshed  in  the  "Chronicle"  Dec.  24  1917,  page  2523. 


STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER    REPORTIN 

Substantial  liquidation  of  all  classes  of  loans  and  investments,  accom- 
panied by  considerable  reduction  in  borrowings  from  Federal  Reserve 
banks,  also  large  withdrawals  of  Government  funds  are  indicated  in  the 
Federal  Ileserve  Board's  statement  of  condition  on  Jan.  7  of  828  member 
banks  in  leading  cities.  This  statement  contains  certain  changes  in  items 
to  which  attention  is  directed.  Item  "Bonds  to  secure  circulation," 
which  continues  practically  without  change  from  week  to  week  at  approxi- 
mately 270  millions,  has  been  consolidated  with  item  "U.  S.  bonds  including 
Liberty  bonds";  item  "Loans  secured  by  U.  S.  war  obligations"  has  been 
changed  to  "Loans  secured  by  U.  S.  Government  obligations,"  and  item 
"All  other  loans  and  investments"  has  been  sub-divided  under  two  captions: 
"All  other  loan  and  discount ,"  and  "Other  bonds,  stocks,  and  securities." 
This  segregation  makes  it  possible  to  show  for  the  first  time  the  total  loans 
and  discounts  of  reporting  member  banks,  also  to  approximate  more  closely 
the  amount  of  commercial  loans  held  by  these  banks.  Item  "All  other  loans 
cind  discounts,"  which  is  composed  largely  of  commercial  loans,  amounted 
on  Jan.  7  to  9,317  millions,  making  the  total  loans  and  discounts  13,296 
m.lIions,  while  item  "other  bonds,  stocks,  and  secur.ties,"  also  shown  for 
the  first  time,  was  1,963  millions. 

As  stated  above,  all  classes  of  investments  show  declines  for  the  week: 
loans  secured  by  U.  S.  obligations — by  41  millions,  loans  secured  by  cor- 
porate stocks  and  bonds — by  65  millions,  U.  S.  bonds — by  33  millions. 


ITEMS  OF  REPORTING  MEMBER  BANKSIN   FEDERAL  RESERVE 
G  BANKS  AS  AT  CLOSE  OF  BUSINESS    JANUARY    8  1921. 

Victory  notes — by  4  millions,  and  Treasury  certificates — by  44   millions 
New  York  (Mty  banks  likewise  show  reductions  for  all  classes  of  loans  and 
investments,  the  decrease  in  total  loans  and  investments  beuig  180  in.llions 
for  all  reporting  banks  and  92  millions  for  New  York  City  members. 

Accommodation  of  reporting  member  banks  at  Federal  Reserve  banks 
shows  a  reduction  for  the  week  from  2.098  to  2,020  millions,  or  from  125. 
to  12.1%  of  the  banks'  total  laons  and  investments.  For  the  New  York 
City  banks  total  accommodation  at  the  local  Reserve  bank  shows  an  increase 
for  the  week  from  766  to  788  millions,  while  the  ratio  of  accommodation 
increased  from  13.6  to  14.3%. 

Government  deposits  show  a  decrease  of  144  millions  for  the  week,  while 
the  decrease  in  other  demand  deposits  (net)  was  only  4  millions,  and  time 
deposits  show  an  increase  of  56  millions.  At  the  New  York  City  banks 
Government  deposits  declined  by  71  millions  and  other  demand  deposits 
by  53  miU.ons.  whLe  time  deposits  show  a  gain  of  11  m.llions. 

In  keeping  with  the  small  change  in  demand  deposits,  the  banks'  reserve 
balances  show  but  a  nominal  decline  for  the  week.  For  the  New  York  City 
banks,  which  show  a  considerable  decline  in  demand  deposits,  a  decrease  of 
16  millions  in  reserves  is  shown.  Cash  in  vault,  as  the  resiilt  of  the  con- 
tinued return  flow  of  currency,  shows  an  increase  of  34  millions  for  all 
reporting  banks  and  of  10  millions  for  the  New  York  City  banks. 


1.     Data  for  all  reportinii  member  banks  in  each  Federal  Reserve  District  at  close  of  business  January  7  1921.     Three  ciphers  (000)  omitted. 


Federal  Reserve  DUtrict 


Number  of  reporting  banks. 

Loans  and  di-scounts.  Including  bills  r 
discounted  with  P.  R    bank: 

Loans  sec.  by  U.  S.  Govt,  obligations. 

Loans  secured  by  stocks  and  bonds. 

All  other  loans  and  discounts 


Total  loans  and  discounts 

U.  S.  bonds  owned  (excl.ot  bds. borrowed) 
U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness 

Other  bonds,  stocks  and  securities 


Total  loans,  dise'ts  &  investments,  incl 

bills  re.Mscounted  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  in  vault 

Net  demand  deposits 

Time   deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations.. 

All  other 

Bills  reliscounted  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other. 


Boston.. 


49 


48,067 
193, .333 
696,413 


114 


414.617 
1,328,396 
3,262,721 


937,813 

33,230 

0,003 

15,609 

119,145 


1,111,800 

79,684 

26,276 

784,417 

170,751 

9.484 

25,788 


19,774 
75.011 


New  York  PMladel.  Cleveland 


5,005,734 

302,065 

93.234 

130,021 

721,922 


59 


76,385 
198,042 
407,412 


681,839 
45,283 
11,342 
12,447 

155,295 


0,252.976 
634.756 
12G,9.S5 

4,953  „577 

470.704 

58,087 

283,379 


123,106 
429, .540 


900,206 
71,089 
19,496 

672,893 

36,970 

9,167 

43,601 


38,451 

27.984 


89 


68,539 
335.313 
677,290 


.081,142 

100.727 

20.060 

13,460 

278,787 


1,494,176 
102,291 

40,251 
897.603 
403.957 

17,344 


34.78 


1 
36 

11,126 
34.422 


Richm'd. 


84 

S 

28,576 
113.141 
345,900 


457,617 

60.924 

7,692 

5,910 

45,331 


607,474 

34,191 

21.057 

.340,129 

108,.531 

2,782 

23,628 


3,373 
43.. 546 


Atlanta. 


45 

S 

25.872 

,59.973 

366,822 


Chicaoo.  \S!.  Louis.. Minneap. Kan.  City    Dallas 


114! 

I 

S         i 

90.6.03; 

454.344 

1.436.6021 


36 

•S 
27.623 
121,947 
357..525 


452, 667|1 ,981,6891 


41,990 
4,426 
2,447 

35,9.56 


537,486 

30.710 

13.338 

237,091 

147,604 

1,250 

30,470 
40 

8.707 
60.302 


80.352 

33.766; 

25.326 

285,329 


507,095 

29.207 

2,422 

2,374 

64,036 


2,406,462 

190.004 

65,402! 

1,321.741 

663,486 

9,515 

G6,SS0 
1.100 

20,021 
233.858 


005,134 

44,379 

10.245 

325,494 

137,5.53 

2,983 

17,579 


5,637 
51 .093 


35 

S 
16.112 
37,238 
255,262 


8-2 


26.955 

77,079 

432,437 


308,612 

16,317 

1.085- 

1.283; 

20.092 


536.471 
36,563 

4.869 

5.2. 
56,090 


347,389 

20,654 

8.S61 

187.307| 

69,814 

1,.507| 

6,3S3, 

4S9j 

2,146i 
45.872' 


639,250 
49.931 
16.9.54 

398. .574 

9S.388 

1.84' 

21.441 
60, 

6.295; 
64.097 


San  Fran 


52 

S 

10.788 

39,165 

238.398 


288.3.51 

36.927 

3,017 

1 ,8.39 

11,100 


341,234 
21,210 
11,497 

212,591 

59,257 

602 

12,608 
130 

2,397 
27.420 


69 

34.048 
152,879 
839,672 


1,026,599 

94,592 

17,651 

11,582 

170,231 


1,320,655 

77,744 

28.249 

606.227 

541.771 

4,044 

27,096 
335 


Total. 


828 

S 
868,235 
3,110.850 
9,316.544 


13,295,629 

878,177 

205,567 

227,555 

1,963,314 


16,570,242 

1,356,643 

388,611 

10,938,244 

2,908,792 

118,612 

593,634 
2,190 


7,515       248,548 
82.1.55    1.175.900 


2.     Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three    ciphers    (000)    omitted. 


New  York  City. 


Jan..  7.     Dec.  31 


City  of  Chicago . 


Jan.  7.    Dec.  31 


All  F.  R.  Bank  Cilies.'F.  R.  Bra.ch  Cities 


Jan.  7.    I  Dec.  31.  (  Jan.  7.  \  Dec.  31 


.ill  Other  Report  .Bks 


Jan.  7.     Dec.  31 


Total. 


fat.  7 '21.  Dec.  31'20.,Jan.  9 '20. 


Number  of  reporting  banks 

Loans  and  discounts,  Incl.  bills  redis- 
counted  with  F.  R.  Bank: 
Loans  sec.  by  U.  S.  Govt.  obU?'ns 
Loans  sscured  by  stocks  &-  bonds 
All  other  loans  and  discounts 


72 


721 


51 


387,264  412,504  65.626 
1.U30. 7441 1,222, 880  331,448 
2.949,007        (a)  886,779 


Total  loans  and  discounts 4 

U.    S.    bonds   owned    (exclusive   ofl 

bonds  borrowed) I 

U.  S.  Victory  notes ; 

U.  S.  certificates  of  indebtedness 

Other  bonds,  stocks  &  securities | 

Total  loans  &  dise'ts.  &  invest's.; 

Incl.  bills  redisc'ted  with  F.R.Bk.  5, 
Reserve  balance  with  F.  R.  Bank.. 

Cash  in  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Sec.  by  U.  S.  Govt,  obligations- . 

All  other 

Bills  rediscounted  with  F.  R.  Banii 

Sec.  by  U.  S.  Govt,  obligations. 

All  other ' 

Ratio  of  bills  payable  £'.  reiiscountsi 

with  F.  R.  Bk.  to  total  loans  and 

lnvestment.s.  ;•  or  cent ' 


•503,61.5       (a) 


260.163 

84,128, 

119.376 

555,943! 


263.912 
88,34' 

135,649 
(a) 


523.225  5 
588,370 
111,669' 
4.52,621  4 
309,322 
56,400; 


614,773 
604,725 
101,442 
505,054 
298,415 
127,355 


51 


67,313 
337,054 
(a) 


1,283,853 

17,723 

12.936 

7.9S1 

127,927 


(a) 

21,284 

13,280 

9.974 

(a) 


257,970  268,794 


121.148 
408,433 


14.3 


122,106 
375,022 


13.6' 


,4.M,420 
129,804 
39,578 
924,596 
30S.109 
4,787 

13,. 5.59 
1,100 

12,288 
157,357 


12.7 


,489.697 
134,965 
35,565 
916,187 
310,901 
10,777 

15,805 
4,110 

12,534 
186,874 


14. 


2851 


049,853' 
2,194,72S: 
6,109,925 


211 


208 


123.990  129,860 
489.164  490.342 
.703,331    (a) 


332 


94,392 

426,9.58 

1,503,288 


328 


94,777 
412,401 
(a) 


828: 


821 


802 


808,23.5'  908,908|  1,274,424 
3.110.'-;50'  3,175.906  3.378.5S6 
9.316.544i    (a)       (a) 


8.954,506 

436 ,202^ 

119,410 

1.57,402 

1,086,485 


12,316.485   (a) 


225.373 
51 ,206 
.39,. 589 

537.939 


233.26 
49.276 
52.716 
(a) 


2.024.638 

216.602 
34,951 
30.564 

338,890 


(a) 

224,701 
34,094 
36.082 
(a) 


13,295,629j 

878,17*1 

205,567- 

227,555 

1,963,314; 


(a) 


(a) 


910,690  905,030 

209,079  236,674 

271,599;  894,649 

(a)  (a) 


10,7.J4  C0510.900.1113 


990  333 

223.278; 

7,676.351 

1.346.767; 

90,791 

3S4.6.5S' 
1,100 

203.679 
858,016 


996,778 

201.906, 

7.6SS.3801 

1.321.215 

203,296j 

406,557 
4.110 

204..5S.">| 
885,1831 


170. .592  3.203.247 
207.188     202,906 

74.064  69,654 
706,410  1,718.216 
922.483     913.883 

17,618       .30,780 

135,694  142.641 
505     842 


13.5: 


13.S 


32,428 
159,151, 


10.3 


32.691 
162.017 


10.6 


•2,645.645  2,647.130 

1.59.122   157.985 

91.269i   82.885 

1.555, 483;  1.535. 251 

639,.542!  617,159 

10.203;   22,188 

73.282I   80,212 
585    1 ,099 


1C,.570,242  16.750.488  16 

1,350,643    1,3.57,669,    1 

388,011;       354,535; 

10,938.24410.941.847jll 

2.908.792  2.8.52. 257|  2 

11S.612I   262.264 


12,4411 
158,7331 


9  3 


1 1  ,.574 
166,542 


9.8 


"I 

593.634 
2.190; 

248.5481 
1.175.900 


12  2i 


629.410 

6.051 

I 

248,850 

1,213,742 


12.5 


,729,297 
,406,535 
410,707 
535,788 
409,728 
633,745 

790,053 
7,237 

298,662 
633,360 


10.3 


a  Comparable  figures  not  available. 
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Railroad  and  Miscellaneous  Stocks. — The  limited  vol- 
umo  of  i)Usinoss  and  narrow  fluctuation  of  prices  which  has 
characterized  the  security  market  this  week  is  a  logical  se- 
quence to  the  sharp  recovery  that  had  previously  taken  place. 
Tliis  recovery,  as  is  well  known,  followed  the  excej>tional!y 
low  quotations  recorded  durinf?  the  last  weeks  of  1020,  and 
amounted  lo  G  to  10  points  in  a  consideral)le  list  of  important 
railway  shares  and  more  in  the  case  of  jirominent  industrial 
stocks.  Such  an  advance  in  so  short  a  time  jjenerally  results 
in  a  substantial  reaction,  or  a  period  of  dulness  with  prices 
holding  firm.  The  latter  has  now  occurred  and  is,  we  be- 
heve,  e\idence  of  the  solidity  of  underlying  market  condi- 
tions; of  the  unusual degre(»  of  hopefulness  that  now  prevails. 

The  latter  is  stimulated  by  a  steadily  increasing  invest- 
ment demand  for  the  class  of  securities  usually  sought,  by  a 
notable  advance  in  foreign  exchange,  especially  sterling  bills, 
and  by  a  continuation  of  easier  money  market  conditions 
until  Thursday.  Call  loans  were  quoted  at  7%  late  yester- 
day and  opened  at  that  rate  this  morning.  This  rather  un- 
expected stiffening  of  the  call  loan  market  evidently  had  a 
slightly  depressing  effect  on  the  stock  market  to-day. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  deta'led  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  Jan.  21. 


90 
3 

94      Jan   IP;  97 'i 
109H  .Ian  2l!l09"i 


600    28' 


12'-:.  .ran  20 
69 


I 


40 
84 


.■iOO 
100 
100 

ion 

400 
100 

ino|-.!Oi 

700  39 
200 
'200l 
700 ! 
500i 
2001 
100 


Jan  21 

Jan  21 

Jan  18 

Jan  18 

4'^  Jan  l."; 

43       Jan  20: 

4S'-ii  Jan  20 

40      Jan  21 


Jan  1^ 


GS 

7!-; 

60 


700 
100 
900 
100 
100 
07.000 
4,600 
200 


Jan  IS 
Jan  20 
Jan  19 
Jan  1.5 
.•?7H  Jan  21 
94  Jan  20 
Jan  20 
Jan  17' 
Jan  19 
Jan  21 
Jan  1.5 
Jan  21 
.Tan  15 
.Jan  17 
Jan  15 


21 
30 
39 
9 
40 
mVs 
.54  H 
98 
92 


Jan  20 
Jan  18 
Jaa  15 
Jan  17 


Par.  Shnre" 

.4lr  Ro:lllPtlon  Inc  "«  J»n  400 

.\!ual  Susar  1st  prcf . .  100  200 

.\m  Brake  Sh  &  K.i.e  piv  500 

Prrterrosl 100  800 

American  lla(llator...25  300 

American  Snutr 100  20( 

Am  ToIorA:  Cable.,.  100  20 

.\ra  'miolesalo  i)rpf..lOO  100 

Assoi.s  Realization 10  10( 

As.soclate<l  OH 100  1,300 

Atlantic  Refg  pret..,  100  300 

Austin,  Nich  &  Co  tie  pa  400 

Preferre;! 200 

Bamsdall  cl  B ..2" 

Brown  Shoe  Inc 100 

Preferreil ...100 

Brunswick  Terminal .  100 
Buffalo  <t  Susfj  pref .  .100 

Calumet  ct  Arizona 10 

Canada  Southern 100 

Central  R  R  of  N  J ...  1 00 
Certain  T,  eti  Prod  no  par 

2d  preferrc<l 

Chlcaeo  &  Alton 100 

Cluott.Peaborly.itrCo  .  100 
Computinij-Tab-Rec.  100 
Cuban  Am  Sue  pref.  100 
De  Beers  Con.s  M.no  par 

Durham  Hosiery 50 

Elk  Horn  Coal.  pref.. 50 
Emerson    Brantng'm.lOO 

Preferred 100 

Fisher  Body,  pref...  100 
General  Asphalt 100 

If  Preferred 100 

Gen  Chemical,  pref..  100 
Gen    Chem   Chem   Con? 

preferr(d  ctfs  dop 100   93 

General  Cigar,  pref..  100  420   90 
General  Electric  rights..  64,133      4 

Homestake  Mining. .100  1,000    50 

Hydraulic  Steel... no  par  100    ig^'Jan  21 

lUiCeiit  I^eased  Lines. 100  1 

RR  Secur  Series  A .  100  10 

Tndlan  Refining 10  500 

Internal  Paper,  pref.  100  100 

K  C  Ft  S&  Mem  pref  100  100 

Kayser  (Julius)  &  Co.  100  25 

Mallinson  (H  R) ..no  par  200 

Preferred 100  200 

ManatI  Sugar,  pref..  100  100 

Manhattan  Shirt 25  200 

Marlln  Rock  V  t  c. no  par  1,900 

Martin  Parry no  par  1 ,600 

Mathleson  Alkali .50  200 

Maxwell  Motor 100  4,200 

Ctfs  dep  stpd  asstd...  400| 

1st  pref  ctfs  stp'l  assto  200 

2d  preferred 100  lOO' 

Ctfs  dep  stpd  asstd.  1,000 

Middle  States  OH  rights.  ;0.900 

MiiUins  Body no  par  600 

National  Biscuit 100  1,600  103 

NatRRorMex,lstpMOn  100; 

Norfolk    Southern.    .100  100 

Norfolk  &  West,  pref.  100  100, 

Ohio  Body  &  Blow.no  par  100 

Ohio  Fuel  Supply 25  200 

Otis  Slecl.  pref 100  200' 

Pacific  Mail  SS 5  300: 

Pacific  Oil  when  Issued. .  5.800l 

7ar!sh&  Bingham.no  par  3001 

Peoria  <t  Kastern 100  100! 

Pitts  Stc'-l  pref 100  100 

Ran'l  Mini's  l,tf!_.;!0  pa-  400 

Rels  (Robt)  &  Co  no  par  100 

Reraliigtou  T  Isl  pr  f  100  100 

Seneca   Copper no  pa- 18,200 

Shattuck    -Arizona 10  500 

Stern  Bros  pref 100  100 

South  Pacific  rights 45.900 

So  Porto  Rico  Sugar.  100  100 

Staii'lard   Mill  pref..  100  200 

Submarine  Boat..«o  par  2,10( 

Texas  Co  warrants 1,400 

Texas  Pac  Land  Tr..  100  100 

Third  Avenue  Ry...lOO  7.100 

Tidewater  Oil 1 00  2.50 

Rights. -_ 8.797 

Underwood 1 00  200 

Preferrefl 100  100 

Un  CIg  Stores  pref..  100  100 

Unlterl  Dnic 100  1.200 

1st  preferred 50  1 00 

United  nyewoo<l 100  200 

Weber  h  HoUhr.. no  par  300 

Wesfh'se  E  &  M  1st  pfSO  100 

White  OH  Corp.  ..no  pa-  9, .500 

Wilson  <<•  Co  nivf.        100  200 


Sales 
for 
H'ee/:.        Loirest 


Itanoe  for  Week. 


Highest. 


$  per  share. 

37      Jan  17 

92 H  Jan  18 

48      Jan  19 

00       Jan  19    90 

70 1 -i  J.an  15 

100      Jan  20: 

50      Jan  17 

Jan  17 

Jan  20 


S  per 

37'i 

92'^ 

48 'I 


71 

101 

50 

90.' 

3 


60 

56 

15 

99 

61 

80 

14!^ 

52  ?f 

92 

19 '/5 

14K 

16 

19 

5 

2 

SH 

4 

4 


7 
10  H 
67 
10 
47 
85 
17 


13 
70 

30 ',i 

42 

84 

4H 
43 
.50 
40 
201 
44 
68 

7 'A 
62H 
38  H 
94 
21 
37 
39 

9H 
40 
99% 
71 
112  J^ 
92 

93 

91 
5% 

50  K 

19  H 

60 

.56 

15  "i 

99 

61 

80 

15 

55 

92 

19% 

19 

21 

1914 
6Ji 
2 '4 
SH 
4 
4 


share. 
Jan  17 
Jan  IS 
Jan  19 
Jan  20 
Jan  17 
Jan  20 
an  17! 
Jan  17j 
.ran  20; 
.ran  19, 
.ran  17 
Jan  15; 
Jan  21; 
Jan  20l 
Jan  18 
Jan  18 1 
Jan  15| 
Jan  20| 
Jan  18| 
Jan  21 
Jan  17, 
Jan  20 
Jan  20 
Jan  19! 
Jan  19i 
Jan  19| 
Jan  20 1 
Jan  20: 
Jan  20 
Jan  19 
Jan  19 
Jan  15 
Jan  21 
.Tan  20 
Jan  20 
Jan  15 


Itanee  for  Year  1920. 


Lowest. 


$  per 
32 
98  )< 
40 

SI'*; 

64  ?f 
81  "4 
46K 
89 

2 

84 

102Jf 

8 
57  K 
30 
35 
80 

S'-iS 
45 
40 
38 
175 
35 


Highest. 


share 
De<' 

Dec  101 
l')eci  60 
Dec  90 
Deri  7.3 
necns'f 
June  .52 
Dec    95 


Aug 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
iJuly 
Dec 
Aug 


S  per  share. 

34         Dec 

Oct 

Uiilv 

iTtllv 

PXov 

rran 

Nov 

.\pr 

Apr 

Jan 

T'>b 

May 

Juno 


.Tan  240 
Dec!  62 


125 
114 

24 

82 

43'.1   Mav 

118',:^   May 

100        J.an 

R^'Mar 

45       'Jlilv 

69 

42 


'Ma- 
Dec 
'Nov 
P.Tan 


Jan  15 

Jan  19 

Jan  19 

Jan  15 
'Jan  21 

Jan  18 

Jan  15 

Jan  17 

Jan  20 

Jan  17 

Jan  21 

Jan  19 

Jan  20 

Jan  18 

Jan  18 

Jan'lO 

Jan  19 

Jan  15 
H  Jan  15 
24 'A  Jan  18/25"4 

Jan  151075^ 

Jan  15!     7 

Jan  is! 

Jan  18 

Jan  19 

Jan  17 

Jan  15 

Jan  20 
34'A  Jan  17: 
14K  Jan  17! 
10'..  Jan  17: 
84?^  Jan  20 
23       Jan  IS 

Jan  21 

Jan   17 

Jan 

Jan 

Jan 


SVa 
SO 
IST^ 

0'^ 
87 '< 

19H  Jan 
90  Jan 
75'4 


Jan 


15 

19 

20 

17 

19 

19 

9'/i  Jan  19 

43      Jan  15 

210      Jan  20 

15'^  Jan   1 
167       Jan 
1 1       Jan 
149'<  Jan 
104'^  .ran 
1 06       Jan 
Jan 
Jan 
Jan 
Jan 
em  Jan  21 
\4'4  Jan  is 
85       Jftn  20 


103 
45' 
50 
11 


10  K 

67 

10 

48 

85 

17',^ 

36  K 

14M 

10 'i 

84  K 
23  ?< 

SH 
80 
20  ?i- 

6'< 
87'-<; 

22  "-.r 

90 

78 
9?4' 

43=4' 
210 

ISH 
170 

13 
1.50 
104'.f 
106 
106 

45'; 

50 

im 
16'-; 

85  '..1 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jiin 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Inn 
.ran 
.Ian 
.ran 
.ran 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


6 

740!.^ 
34 
93J< 
15 

1-32  H 
.5K 
40 
97 
32H 
71 
83  Ji 

88 
84 
3 
45 
19 


Feb!  17 
Decjino 


Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
I 
Dec 
Dec 
iNnv 

Toct 

Dec 


56 
lOfi 

36 '< 

67  H 

45 

29 

91 
108  H 

43 

79  H 
100 


Oct 
Jan 
.Tan 
.Tan 

Mav 
Jan 

Mar 
.Tan 
Jan 

Mar 


56  K 

Dec 

5614 

Dec 

49 

July 

54 

Sent 

14!^ 

Dec 

20 

Aug 

TOO 

Sept  103 

Sept 

57     5  Nov 

60  W 

Dec 

70 

INov 

118 

"".Tan 

8 

Dec 

45 

fMar 

45 

Dec 

80 '4 

Apr 

86 

Oct 

102 

Jan 

16 

[Nov 

3314 

"  .Tan 

12 

Dec 

63 

Feb 

11 

Dec 

30'-^ 

Jan 

14 

Dec 

33 

'Julv 

2 

Dec 

38 

Apr 

2 

|Nov 

3K 

Nov 

3 

Dec 

8 

Nov 

2H 

Dec 

30Jffl  .Tan 

M 

D  c 

3 

Dec 

19H 

Dec 

51 

Jan 

96 

Doc 

125 

Jan 

SH 

Aug 

16 

Oct 

9 

Doc 

29 

Mar 

64 

May 

72 

••Jan 

9 

Dec 

29^ 

June 

44 

Feb 

55  H 

Apr 

70 

Dec 

82 

'Nov 

125/5 

Dec 

f3«^»  .Tan 

35 

Doc 

iVA 

Dec 

12 

Deo 

4m 

Jan 

9 

June 

18  »4 

Sept 

SO 

Dec 

94?.i 

.T.nn 

20 

Nov 

?9 

June 

7 

Dec 

23 

Apr 

85 

Oct 

loo'r 

Feb 

14'4 

Oct 

23  U 

Nov 

4 

Dec 

12 'X 

jMn 

90 

Oct 

97  U. 

Ju^ie 

20 

Dec 

9r.ri 

Dec 

70 

Dec 

10 

Apr 

77  ^<; 

Nov 

85 

Apr 

SH 

Dec 

14 

Oft 

210 

Dec 

4?0 

A-.r 

9'X 

Aug 

00 1^ 

Oft 

180 

Dec 

229 

Ma- 

10 

Dec 

16 

Dec 

121 

Deo 

•'00 

Apr 

100 

Sept 

no 

Jnn 

98'..;- 

Dec 

111'"; 

Jnn 

01 

Dec 

148 

Jan 

4  Hi 

Dec 

P^ 

Jan 

r48 

Dec 

^7H 

Afar 

7H 

Dec 

11 

Nov 

60 

Dec 

65  M 

.Tan 

13H 

Dec 

'>5 '  ■; 

Oct 

79"; 

Dec 

98'<; 

Jan 

For  transactions  on  New  Vork.  Boston,  Philadelphia,  and 
Baltimore  e.xchangcs,  st-e  page  .i-l'J. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  rejxirted  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
relati\'ely  strong,  although  not  up  to  last  week's  record  in 
that  particular.  The  usual  list  of  25  representative  issues 
shows  that  17  have  advanced,  some  of  them  a  point  or  niort-. 
The  local  tractions  have  been  conspicious  in  the  upward 
movement,  presumably  on  reports  of  activity  at  Albany 
looking  to  an  increase  of  fares,  and  are  from  2  to  4  points 
higher.  Inter.  Mer.  Mar.  (is  are  up  2  points  and  some  of 
the  dies.  &  Ohio,  K<x;k  I.siaiid,  U.  P.,  Stei-l  Reading  and 
N.  Y.  Ci'ut .  issues  have  been  strong  features  of  the  market. 

United  States  Bonds. — Sales  of  Qovornment  bonds  at 
the  Board  are  again  limited  to  the  various  Liberty  lx)an 
i.ssues,  iKiarly  all  of  which  have  progressed  upward. 


Daily  Iteeora  0/  lAt>eTtv  Loan  Price*. 


First  Liberty  I^an 

3Vi%  bouilB  of  1932-47 
(First  3^8) 

Total  sales  In  $1,000  unlta 
Convert  rvl    4<*i     bnndb    '>f 
1932-47  (Hrst  48) 


-I 


High 
C'loee 


Total  stt.'ee  In  SI  ,000  unlta 
Converted  4'i^';    bonds  of 
1932-47  (I'Irst  4\ia) 

Total  sales  In  SI. 000  units 
Second    Converted    4\i% 

bonds  ol    1932-47  (I'Irst 

Sceoni!  4'<8) 
ToTiil  sales  In  $1,000  units 
Second  Liberty  Loan 
4%  bonds  of  1927-42 

(Second  48) 
Total  salcf  In  $1,000  units 
Con  vert  e<l  4Vi'"c   bonds  of 

1927-42  (Second  Ahia)     ■ 

Total  sales  In  SI  ,000  units 
Third  Liberty  Loan 

4M  %  bonds  of  1928 

(Third  4^8) 
Total  sales  In  $1,000  units 
Fourth  Liberty  Loan 
4M%   bonds  of   1933-38     ■ 

(Fourth  4j-is) 
Total  sales  In  $1,000  units 
Victory  Liberty  Loan 
4Ji%  notes  of  1922-23 

f\'lctory  4'4b) 
Total  8.ales  In  $1,000  uults 
Z'A%  notes  of  1922-23        I 

(Victory  3?is)  \ 

Total  sales  In  $1,000  units. 


High 

Low 

Close 


High 
Low 

Close 


High 

I-cw 

Clow 


High 

Low 

Close 


High 

Low 

Cloee 


nigh 

Low 
Close 


Hlsb 
.  T./OW 
Close 

'nigh 

L,ow 
Close 


High 

Lo\l 
Close 


I 
Jan.  15y«/i.  17 


92  30 

92.10 

92  30 

283 


87.68 

87  40 

87  60 

64 


87.00 
80.90 
80.90 
K 
87.16 
87  00 
87.12 

327 
90.30 
90  08 
90. .30 

289 
87.38 
87.14 
87.22 

795 
97.C8 
97.22 
97.24 

700; 
97.26, 
97.20; 
97.20] 

24l' 


Jan.   IS 


92.40 

92  20 

92. .30 

17» 

87  HO 
87  M 
87.80 
20 
S7.80 
87  40 
87.72 
244 


87.10 

87  10 

87.20 

6 

87.74 
87  20 

87,42 

i.4e'» 

90  60 
90  22 
90.60 

791 
87.74 
87.30 
87.62 
2.299 
97.22 
97.08 
97  22 
2.038 
97.18 
97.12 
97  18 

892 


92  60 

92  .30 

92  30 

45« 

88  00 

87  CO 
88.00 

6 
88.58 
87.72 

88  4C 
274 


87.76 
87  20 
87  76 
4 
87.74 
87. .36 
87  60 
1,199 
9«.70 
9«  50 
90  56 

514 
87.94 
87.50 
87.86 
1.908 
97.26 
97.04 
97  26 
J.  207 
97  24 
97.18 
97.24 

27.S 


Jan.   19  yon. 


20 


92  56 
92  36 
92.50 

396 
88. 50 
88  10 
88.50 
4 
88  60 
88.38 
88.40 

154 
98.00 
98  00 
98.00 
14 
87.68 

87  60 
87.68 

15 

88  00 
87.78 

87  90 
1.186 
90.94 
90.60 
90  90 

6»9 

88  10 
87.96 
88.10 
1.54* 
97  34 
97  22 
97.22 
1,156 
97.30 
97.22 
97.22 
I,U.7 


92  60 
92  30 
92  30 

5S3 
88.24 
88  22 
88.22 
6 
88.90 
88.00 
88.00 

194 


88.80 
87.90 
87.90 
5 
88.40 
87.92 
87.98 
!,728 
91.12 
90.90 
91  02 

986 
88.60 
88.16 
88.38 
1.623 
97.26 
97.20 
97.24 
1,262 
97.24 
97.22 
97.24 

110 


Jan    21 


92.36 
92  10 
92  20 

308 
88.50 
88.30 
8S.30 
4 
88  50 
88  10 
88  20 

110 
98  00 
98  00 
98  00 
3 
88  00 
88  00 
88  00 
14 
88  20 
87.88 
87.92 

895 
91.14 
90  90 
90  96 
1.011 
88.60 
88.20 
88.22 
1,793 
97.26 
97.18 
97.22 

913 
97.22 
97.18 
97.18 

121 


Checlis. 
3  78H 
3  72 

6.79  M 
6.06H 

1.66 
1.48 


Cables. 

3  78% 
3  72?i 

6.80H 
6.07J4 

1.67 
1.49 


Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

11  1st  3^8 92  20  to  92.241    IS  3d    4'43 90.20  to  90.90 

1  2d   4s 86.34  j  1,38  41h    4]4s 87.00  to  88.34 

4  1st  4Ha 83.30  |    52  Victory  45^8 96.92  to  97.04 

102  2ii    4'^s 87.10  to  88.00 

Foreign  Exchange. — Sterling  has  again  ruled  strong  and 
higher,  touching  at  one  time  the  highest  point  in  more  than 
six  months.  The  Continental  exchanges  also  showed  im- 
provement with  French  currency  conspicuous  for  both 
strength  and  activity. 

To-day's  (Firday's)  actual  rates  for  sterling  exchange  were  3  72^*® 
3  755^  for  sixty  days.  3  76 (» 3  77?^  for  checks  and  .3  76 M  (''•3  78 »^  for 
caV)les.  c;ominercial  on  banks,  sight  3  7.5 5^  @ 3  7~14.  sixtj-  daj's  3  69%® 
3  70 '4.  ninety  days  3  67%@369M  and  documents  for  pajinent  (sixty 
days)  3  705^  ("3  72H'.  Cotton  for  payment  3  7.5H^3  77M  and  grain  for 
payment   3  7f>  '"A  (5  3  77  M  . 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  6.43® 
6.65K>  for  long  and  6.49(5  6.72}^  for  short.  German  bankers'  marks  are 
not  vet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
.32. 63("  32.67  for  long  and  32.99(5  33.03  for  short 

Exchange  at  Paris  on  London  .56.60:  week's  range  56.60  high  and  61.35 
low. 

The  range  for  foreign  exchange  for  the  week  foUows: 

Sterling.  Achial —  Sixlv Days 

nigh  for  the  week 3  75Ji 

Low  for  the  week 3  67  5-8 

Paris  Bankers'  Francs  {in  cents  per  franc) — 

High  for  the  week 6.65)-ij 

Low  for  the  week 5.98  J^ 

Gcrmmiy  Bankers'  Marks — 

nigh  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 32.67  33.10 

Low  for  the  week 32.23  32.65 

Domestic   Exchanire. — Chicago,  par.     St.  Ixjuis.   15fii25c 
discount.      Boston,    par.     San    Francisco,    par.     Montreal 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — For  a  time  in  the  middle  of  the  week 
the  "curb"  market  showed  decided  improvement  with  a 
general  rise  in  prices.  However,  this  lasted  only  a  short  time 
and  trading  assumed  the  same  listless  manner  which  had 
characterized  it  most  of  the  time.  Price  movements  became 
irregular.  Oil  and  mining  stocks  were  the  most  active  while 
industrials  were  quiet.  Carib  Syndicate  was  prominent  for 
a  rise  of  about  2^/^  points  to  10?4  with  a  final  reaction  to  9'2- 
Internal.  Petroleum  eased  off  from  17  to  16}4,  then  advanced 
to  17 K,  the  close  to-day  being  at  16 "s-  Maracaibo  Oil, 
after  early  loss  of  a  point  to  14.  moved  up  to  17  and  sold 
finallv  at  16^.  Fensland  Oil  improved  from  M}4  to  15 
and  Merritt  Oil  a  point  to  13.  Simms  Petroleum  dropped 
from  8  to  6^  and  recovered  subsequently  to  7?8.  The 
industrial  list  was  very  quiet.  Couley  Tin  Foil  sold  up 
from  12}4  to  17.  Durant  Motors  gained  over  2^i  points 
to  155^.  Intercontinental  Rubber  was  conspicuous  for  an 
advance  from  7M  to  11^,  the  close  to-day  being  at  11. 
In  mining  stocks  Boston  &  Montana  was  heavily  traded  in 
up  from  44e.  to  60c.  the  final  figure  to-day  being  5f5c.  Bonds 
were  active.  Cerro  de  Pasco  Copper  8s  rose  from  102 '  ^  to 
106}^  and  closed  to-day  at  105. 


33.20 
32.75 
per  SI  ,000 
$156  25    per 
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OCCUPYING  THKF.E   PAGF.S 
For  record  of  aalcM  during  the  week  of  stocka  uaually  InactlTe,  aee  precedlnA  Vtt. 


man  AND  LOW  SAKE  PRICED— PER  HIIARB.  NOT  PER  CENT. 


Saturday 
Jan.  15. 


t  per  ■ 

7918 

Big 

«57g 

3Al4 

•51 

n»8 

1167g 
151 


thiiro 
83 
T.tU 

857, 
37 
52M 
lUj 
71: 

61l2 


•8I4 
•19 

29 

44I2 

69 
•105 

27I2 

7312 

63 


884 
20 
291* 
451.1 
O9I4 
120 
27'l4 
73I2 
63<8 


Us 

21« 


2l8 


I4is 
21 

*I4l2 

767s 

29% 

•9 
•23 

89<8 
4I4 

III2 
•19% 
•46 
•13 
•25 

5434 
•102 

49% 

111, 


14% 
21 
I5I2 
77 
29I2 
12 
25 
89's 
4I4 
11% 
2OI2 
4712 
15 
29*4 
55 
104 
49% 
III2 


2»4 
•4«4 
I9S4 
39S4 

412 

"7314 
•46 
•56 
•56 
21% 

ioih 

83l2 
41% 


27g 

6 
1934 
40 

4I2 

73'4 

4812 

68 

65 

22% 

102% 
8418 
4134 


3OI4 
•73 

87I4 
5134 
5634 
22% 


3II4 

75 

89I4 

5234 

5734 

22% 


2812 
*40 

98% 
2312 

5878 

1812 

'3612 

120 

•66 

•9 
•I9I2 
8I4 

22 


2834 
41 

'iTii 

98% 

2378 
5878 
19 
4OI4 
I2OI2 
67 
10 
2OI4 
8I4 
22 


Mnndau 
Jan.  17. 


$  per  thare 
8231     S3 
79        7914 

6I4  r)>4 
85  8514 
3.->'i(  367, 
517,  si's 
1  134     H 

8I2       97g 

1161a  117% 

60       GOI2 


8%  8% 

1914  19U 

284  2918 

44  45 

6834  6834 

■108  111 

37  2734 

731s  7318 

63  64 


45        45 


10034  10034 


II4       1'4 

2%       2I4 


7 
14 

2OI4 
*  14.14 

7612 
29I"> 
•9  " 

*23 

*89 
4l.> 
12% 
1934 

*46l2 

*13 
25»4 
547s 

1021 2 
49% 
III2 


7% 
I4I2 
20'4 
I5I2 
77I4 
30 
12 
25 
90 

5I4 
I4I2 
1978 
47I2 
I4I2 
2534 
55I4 
IO2I2 
5413 
1112 


2% 
•4I3 
19% 
40 

434 
64I4 
7234 
47  Is 

•56 

*57 
21% 
18 

10078 
83I4 
4II2 
18% 


278 

I9I2 
4014 

5 
64I4 
73 
47I4 
68 
61 

22% 
18 
IO2I4 
84 
4134 
18% 


3078  3134 

75  75 

86%  8S7« 

511.!  5134 

56I2  57% 

2212  22% 


27% 
•69 
10% 
I7I4 


27% 
72 
10% 
I7I4 


3OI4 
•1834 
"SI 

34% 
1 

"52Ss 
9234 
34% 
7814 
59 

^82 
4434 

■«70 
51% 
27 
85% 

124 


3OI4 
19 
55 
35 
1 

53I4 
93U 
35I4 
78I4 
61 
87 
45% 
80 
51% 
27% 
8534 
124% 


21%    21% 


734 

'•I25I2 

834 

44»4 


734 
130 

834 
45 


45% 
•9% 


46% 
10 


83 

MO2S4 


83t2 
108 

8% 


28 
40 

6% 
11% 
9634 

23I4 

.58!'> 
•18 
*3fil2 
119% 
•66 

*9% 

•19% 

8'4 

21% 


28% 
40 

634 
IIU 
98% 
23% 
.591, 
20 
4OI4 
120 
67 
10 
21 

8% 
22 


Ttwsdau 
Jan.  18. 


S  per  tharc 

82%  83% 

79  79I4 

6I4  6% 

81%  84% 

3.5%  36 

51%  51'4 

1314  1334 

9  9% 

II5I4  II6I4 

5OI4  5934 

•5  8 

6  6 

8I4  8% 

13%  19 

28%  29% 

41  4434 

68  68% 

*105l2 

20%  27% 

•73  74 

62  63I4 


WedtWiUav      ThursrUw  Friday 

Jan.  19.         Jan. 20.         Jan.2\. 


$  per  share 
83        83% 
•78% 
6I4 
84% 
3534 
51% 
13 
9I4 


79% 
6I4 
84I4 
36% 
5134 
141k 
9% 


II6I4  117% 
60        60% 


2834     2834 


*100 
'210 
1% 
2% 

•4 
*0 
13% 
20% 

•1434 
7f)l8 
29% 
♦8% 
2234 
89% 
4% 
13% 
10% 
46I4 

•12% 

*25 
54I0 

*93 
52 

•70" 

*89% 

2% 

434 

19 

39% 

4% 

64I4 

72% 

*46 

*56 

*57 
2OI4 

•18 

lOOVj 
823, 
41% 
17% 
55 


101 
210 

1% 

2% 

5 

8 
14 

20% 
15% 
7RI4 
29% 
12 
2234 
89% 

5I4 
14% 
19% 
46% 
1334 

5434 
103 
54 

73" 

"234 
434 

19% 

40 
5 

r,6io 

72% 

48 

68 

61 

21 

I  SI' 

lon'i 

831.1 

4134 

55 


30%     3014 

*74        75 
184%     85I4 


52 
22 


56% 
22 


10^4     11 


27%    27% 
*69        72 
10        10% 


*28  34 

18%  19 

•51  60 

34  35 

1  1 

1%  1% 

52%  5334 

92  92% 

3434  35% 

'.59"  5934 

S2  82 

4534  4RI4 

*74  80 
51%     52 

27  27% 

86  87 

124      124% 


21%     21% 

§63        63 

7%       8 

•125      135 

9  9 

44%    45 


45-%    46% 
9%       9% 


83»3    8384 
103      103 

8%       8l4 


2734 

39I4 

6U 

ml 

963, 

23 

.59 
*18 
*36% 
11334 

66S4 

9I4 
193, 

8% 

21I4 
♦1434 

1034 
•18 

2714 
*70 

10 


28 
39I4 
RI9 
11% 
97I4 
23I4 
.59 
20 
40 
119% 
6R3i 

9I4 
193,| 

8% 
91% 
16 
10% 
19 
27% 
71 
10% 


•6 
•6 
•8 
18% 
2834 
44I8 
68% 
'105% 
27 
74 
6234 


8% 
8 

8% 
18»4 

29% 
4t% 
69 

27% 

74 

6234 


28%     29 


*34        39 


•28 
*18 

51% 

34% 
1 

*1'4 

51% 

92 

35 

79 

51% 

7S1'. 

46I4 
*74 

61 

27% 

87 
123% 
112 

21% 
*62 

*8 
12634 

8% 
43% 
43 


34 
19 
51% 
35 

1 

1% 
52% 
92 
36% 
80 
58 
79-34 
46I'> 
80 
52% 
2734 
87 
124 
112 
2I7s 
65 

334 

12R34 

9% 
48 
43 


44S4  45% 

*9lo  10 

♦52%  51% 

•85  88 

82  83 

103  103 

8  8I4 


210 

1% 
2% 
•4 
•6% 
13% 
2OI4 
14 
76% 
20% 
•8% 
23% 
89% 
5 
1334 
19% 

•46 

•12% 

•25 
54- 
98 
55 
12 

*70 

*89% 
2% 
5 
19 
39% 
♦4% 
64% 
72% 

♦46 

•56 

*.57 
20% 

•18 

IOII4 
82% 
41% 

♦17 
56 
35 
3OI4 

♦73 
84% 
51% 
56% 
22% 
31 
27% 
39% 
6% 

•10% 
97I4 
23I4 
.50% 

*18 

*36U 

119  " 
6fi34 
*0 
20% 
8I4 
2II4 
I4I4 
1034 


210 

1% 

2% 

5 

8 
14 
20% 
14 
77 
29% 
12 
24 
89% 

534 
1534 
20% 
47 
1334 
26 
54% 
98 
5634 
12 
73 
94 

234 

5 
1934 

4OI4 

5 
65 
7234 
49 
6S 
61 

21'4 

1834 
102% 

84 

4134 

18% 

56 

35 

31 

77 

8634 

52 

.56% 

2284 

31 

28% 

40% 
6% 

liu 

OSU 

2334 

60 

19 

40 
120 

6634 

10 
20% 
8M 
21% 
I4I4 
11 


S  per  thare 

83  83-2 
79        79% 

6I4       6I4 

84  84 
35%     36% 
5 13 1     5134 
I3I4     13% 

9I4       9% 
115%  117 
60        60% 


8%  8% 

19  19% 

29%  29% 

44%  44% 

69     !  69 

*105l2 

27  27% 

74  74 

•61%  63% 


48 
29' 


48 
30" 


101 

208 
1% 
214 

•4 

•6% 

1.3% 

2OI4 

I4I4 

76% 

29 14 

*0 

*22l2 
891-7 
5I4 
14 
19% 
47% 

*12% 

•25 
5334 
9734 

• 

'l2% 
7284 

"2% 
5 

19% 

39% 
434 

65 

72% 

47 
*56 
*,57 

2034 


101 
208 

1% 

2I4 

5 

8 
14% 
21 
1434 
77 
29% 
12 
23 
891 

5% 
I5I4 
2018 
47% 
13% 
35 
54 
98% 

"12% 
7284 

"2% 

5 
1934 
40 

434 
65 
7334 
47 
58 
61 
21% 


101 
8234 
41% 
17% 
56% 
37 
30% 

*74 
8434 
51 


101% 
84% 
4184 
18% 
57 
37 
31 
77 
86% 
51% 


22%  23% 

31  31% 

27%  28% 

3934  401 


*27        27% 
*60l2     72 
9%     lOlt 


•28% 
19 

*51 
34% 

1 
•II4 
5231 
92 
36% 
80% 
55I4 

•78% 
47 

*74 
.53% 
27% 
861.. 

I23I4 
*110 
21% 

""s" 

•127 
10 
47% 
43 


34 

19 

55 

37% 
1 
1% 

533) 

93 

371-> 

81 

57% 

84 

47% 

80 

54 

28% 

87 
124% 
113 

22 

"8% 
135 
IOI4 
491'> 
44" 


46        481, 
•9%     10 
54%     55 

'84"      84"% 
103      103 

8%      8% 


97% 

23 

59% 

19 
*36I'> 
119% 

67 

10 

2114 
8I4 

21% 
•14 

10% 


98% 
23% 
60 
2134 
40 
I2OI4 
67% 
10% 
22% 
8% 
213j 
15% 
1034 


$  per  thare 
823,     83 
79%     79% 


6I4 
8434 
3434 


6I4 
8434 
35% 


5134  5134 

12%  I3I4 

8%  8% 

II5I8  II6I4 

59%  60 


6% 
•6 

8% 
19% 


6% 
8 

8% 
19% 


28%  29% 

43  44% 

68  69 

•105%  114 

26%  27 

73%  73% 

•6134  63 

62  62 


2984    30% 


•101      101% 


1% 
.  2% 
•4 
•6% 
13% 
1934 
14 
76% 
29% 
*9% 
24 
89% 
4% 
I3I4 
19% 
45% 
13 

♦25 
52I4 
98% 
53 
III4 
70% 

♦89% 

234 

♦4% 

1334 

39 

434 
64% 
7134 

*46 

♦58 

•57 
20% 


n 

2I4 

5 

8 
14 
20% 
I4I4 
7634 
29% 
12 
24 
80% 

5% 
14 
19% 
46 
13 
35 
53% 
98% 
54% 
12 
70% 
94 

234 

5 
19% 
39% 

434 
65 
72% 
48 
68 
62 
21 


100  101 

81%  83 

41%  4134 

•17%  18 

*56l2  57 

♦37I4  42 

29%  30% 

7234  73 

83%  85 

50%  51 


27%  27I4 

70%  70% 

9%  10 

18  18 

36  36 

♦28  34 

I9I4  I9I4 

"3534  "3"8"38 
1  1 


52 

931'. 

36% 

80% 

55% 

80 

48 
♦74 

64 

28 

87 
I24I4 
♦112 

22% 

64 
7% 
131% 
934 

47% 

421, 


53% 
9334 
37I4 
81% 
57I4 
90 
49% 
80 
55 
2834 
88 
125% 

"23'r2 
64 
8 
131% 
10% 
49I4 
42% 


47%  49I4 

♦934  10 

55%  5834 

88  88% 

83  8434 

103%  10334 

8I4  8% 


22 

•28 

27 

3334 

♦6% 
♦10% 

96% 

22% 

59 

I9I4 
♦37 
119 

66% 
9% 

21 
8% 

2034 
♦14 

10% 

17% 

27 

70 
9% 


22% 
32 
2734 
39% 

7 
12 
9734 
23 
50% 
20% 
40 
1 1934 
67 

9% 
211'' 

8l8 
2II4 
15 
10^4 
1734 
27% 
70% 

934 


Sales 
for 

Week. 


Share* 

5.100 

1.100 

1.700 

700 

19,600 

800 

19,600 

0,300 

11,. 300 

4.200 

100 

100 

900 

2.440 

8.800 

8.400 

2,100 


7.900 
700 

2,000 
500 


200 


1,800 


300 

300 

1.800 

2. .500 


300 
7,800 
4.400 
1..500 
3,600 
3.600 


HT()OK8 

NEW    YORK  STOCK 

KXCUANOK 


600 

700 

30,700 

19,200 

3,600 

500 


100 
4,100 

800 
4,100 
1.200 

200 


2,000 
300 
8,200 
8.100 
1.800 
3.900 
4.150 
100 


32  32 

♦18%  19% 

•51%  55 

34%  36% 

1%  1% 

1%  138 

49%  52 

92%  93 

35%  36% 

"54"  5"7"34 

79  79 

47%  48 

•74  80 

52  54 

27  28% 

87%  871, 

1221,  124 

112  112 

22%  23 

'"7%  "'7% 

130  133 

9%  0% 

45  46% 

"5712  ".5"7V2 

47  40 

♦934  10 

55%  57I4 

'82'  "8"3"l2 

104  104 

8%  8I4 


25.000 

100 

6,700 

14.700 

7..500 

600 

500 

200 

10.700 

5001 

113,100 

1.700, 

2,400 

6,400 

800 

4, .500 

1,800 

1.000 

800 

24,400 

13,600 

1,.500 

12,000 


9.000 
1,.500 

800 
1.400 
4,200 
4, .500 

200 
5,000 

200 
1„500 

400 
2,. 500 

200 

100 

200 

500 

100 

8.800 

900 

400 

24.400 

2,000 

12.600 

1,200 

10,600 

800 

5,800 


4,000 

11,500 

1,800 

6,700 

400 
4,300 

178 
3,800 

700 

3,700 

12,100 

400 

100 
39,400 

100 
8,700 

200 
5,400 

700 
5.400 


Rallroada.  Par 

Atob  Topuka  A  8aiita  Fe..lOO 

Do     prel..     100 

AtlaoU  BIrm  A  AtlAotlclOO 
Atlantic  Coast  Line  RB  .100 
Balllinore  A  Ohio 100 

Do    l»ref 100 

Brooklyn  Rapid  Tran8!t...l00 

Certtricatea  ol  depoElt.. 

Canadian  Pacific 100 

Chesapeake  4  Ohio 100 

Ohic  A  Kust  Illlnoia  trust  rects 

Do     pref  trust  recta 

Chicago  Great  Weatcrn-.-lOO 

Do    pref 100 

ChlcRKo  Mllw  *  8t  Paul.  .  .  100 

Do    preJ 100 

Chicago  4  North weateru..  100 

Do     pref 100 

Chic  Rock  lel  4  Pao 100 

7%   preferred... 100 

6%   preferred 100 

Chic  St  P  M  4  Omaha 100 

Do     pref_. 100 

Clev  Cln  Chic  4  at  Loulfl..l00 

Do    pref.. 100 

Colorado  &  Southern 100 

Do    iBt  pref 100 

Do     2d  pref 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.  50 
Denver  4  Rio  Grande 100 

Do    pref 100 

Duluth  3  8  4  Atlantic 100 

Do    pref.. 100 

Erie.. ...100 

Do    1st  pref 100 

Do     2d  pref 100 

Great  Northern  pref_ 100 

Iron  Ore  properties -JVo  pit 
Gulf  Mob  4  Nor  tr  otfB...10O 

Do    Pref.. 100 

Illinois  Central... 100 

Interboro  Cons  Cott)..N'o  par 

Do     pref.. 100 

Kansas  City  Southern 1 00 

Do    pref 100 

Lake  Erie  4  Western 100 

Do    pref .100 

LehiKh  Valley. 50 

Louisville  4  NashvlUe 100 

Manhattan  Ry  guar 100 

MIrmeap  4  St  L  (new) 100 

Minn  St  P4  38  Marie 100 

Do    pref 100 

Missouri  Kansas  A  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  ctfs.lOO 

Do    pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref..  100 
New  on  Tex  4  Mex  v  t  0..IOO 

New  York  Central. 100 

N  Y  Chicago  4  St  Louis...  100 

First  preferred... 100 

Second  preferred 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western     .100 

iNorfolk  4  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  vtc 100 

Do     prior  pref  v  t  c 100 

Do    pref  V  t  c 100 

Pittsburgh  4  West  Va..     lOO 

Do    pref 100 

Reading 50 

Do    1  St  pref .50 

Do    2d  pref... SO 

St  Loul»-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref.-- 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  4  Pacific 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do    pref... 100 

United  Railways  Invest...  100 

Do    pref 100 

Wabash 100 

Do     pref  A 100 

Do     prefB 100 

Western  Maryland  (n«jB)..100 

Do    2d  pref 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  4  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin  Central lOC 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do     pref 100 

.A)ax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.  10 
Allied  Cbem  4  Dye no  par 

Do    pref 100 

Allls<;halmers  Mfg 100 

Do    pref 100 

Amer  Agricultural  Chom..lOO 

Do    pref 100 

American  Beet  Sugar 100 

Do     pref- 100 

Amer  Bosch  Magneto. .JVo  par 
American  Can.. 100 

Do     pref.. 100 

American  Car  4  Foundry..  100 

Do     pref. 100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Synd  cate.  10 

American  Express 100 

American  Hide  4  Leather.  100 

Do    pref 100 

American  Ice 100 

Do    pref... 100 

Amer  International  Corp. .100 

Am  La  France  FE.. _   10 

American  Linseed 100 

Do    pref — 100 

American   Locomotive 100 

Do    pref 100 

American  Safety  Ra»or 28 


PER  an  A  BE 

Himoe  for  year  1920. 
On  bntU  of  lOO-ttarc  Mt 


Lotceil 


HfgUtl 


t  per  thare  1 

76    Feb  11; 

72     May20 

4I4    IXx-21 

i82       IJei-27 

27%    Feb  13 

40%  Juno28{ 

9I4   Aug31 

6%  Sept  14' 

109%  Dec22 

47       Ffibl3| 

4     Feb  17| 

314    Dec29, 

6%  Dec21 

Df!C22| 

nf<-21 

Dw^l 

Der22 

June28 


I5I4 
21 
36 '4 
60 
98 


21%  Dec21 
64  Feb  13 
54  Febl 1 
68  June26i 
89  Nov29, 
31%  Decis! 
60  Dec29, 
20  Feb 11 
46      July  6 

36  Augll 
83%  Juno20 

166      FeblO 

%  Nov22 

%  Nov23 

3    MaylO 

5%   Dec  9 

9%   Febl3 

16%  Dec21 

12      Dec21 

6534  Junel2 

24%    De<'27 

7     Jan   24 

18%   Dcc22 

80%    Feb  13 

3      Aug  4 

8%   Decll 

13%  May  5 

40     Mayl9 

gig   Febl3 

16      Febll 

39»4  May24 

94      Aug  9 

38%  July  2 

8%  Dec2I 

63      Febl3 

80%  June23 

2I4   Der22 

33/   Decl4 

11%   Der21 

33%  Dec22 

3%  Dec20 

31     JunelS 

64%   Feb  1 3 

2384   Feb  13 

50      Aprl3 

41%  May  4 

15%  Decia 

16  Feb  6 
84%  Juneie 
66»4  Junel2 
3778  May24 
14  Der22 
50      Dec30 

37  Decl6 
21%  Febll 
6678  AuglO 
6484  Febll 
3278  Mar  9 
33I4  Mar  9 
15%  Febl3 
23%  Janl4 
n  Febll 
20%  Mav24 

5%  Dec24 

8%  Dec22; 

88%   Febl3l 

18      Febl4 

50      Feb'3i 

14      Deo2l' 

27%  June23] 

110      Febl3 

61%  May24 

7%  Augl2 

14  Aug  9 
7     May20 

17  Dec22 
12%   Dec20 

8%  Feb I 3 
11  July30 
20%  Febl3 
54%   Feb  5I 

8%  Dec22 

15  May  20 
26    MaylO 


22 
14 
40 
24 
% 
34 
4314 
84% 
26U 
67% 
51 
79 
32  3i 
75 
45% 
213, 
72 '4 
111 
10534 
IS's 
59 12 

6% 
95 

5 
35 
37 
53 
30% 

884 
42 
80 
74 
96% 

6% 


Dec24 
Dec  2 
Dec22 
Der22 
Dec22 
Dec21 
Dec29' 
Dec22| 
Dec22| 
Dec27 
Cec  »! 
Dec30 
Dec21 
Oct28 
Dpr22 
Dec21 
DeclS' 
Dec22 
July  7 
Deo21 
Dec27 
08022 
Feb  6 
Dec21 
Dec22 
AuglO 
Feb  13 
Dec21 
Dec29 
Dec21 
Aug  3 
Dec21 
June  1 
Dec21 


t  per  than 
90%  Nov  6 
82       Jan  8 
12%  Sept37 

104%  Oct  6 
40%    Ootl5 

64  Oetl6 
17  Marl6 
13%  Marl 5 

134  Jan  3 
70%  Nov  6 
IS  8ept27 
17%  8ept27 
14%  Oct  4 
33%  Oct  4 
44%  Nov  5 

65  Oct  6 
91%  Mario 

120  Jan  0 
41  Mar  8 
84»4  Oct  6 
71%  Oct  4 
72%  Oct  4 
96  MarSO 
62      8epf28 

69  Ootl9 
36%  Oct2l 
54       Oct  8 

46  Dec14 
108  Oct  2 
260%  8eptl5 

9  Jan  3 
16%  Feb24 
8  Oct  2 
12»4  Oct  2 
21.%  8ept20 
30%  Oct  2 
22»4  8ept20 
91%  Nov  6 
417g  Marl 9 
17%  Oct  4 
38»4  Oct  2 
97%  Oct  4 
6%  Oct22 
17%  Nov  4 
27%  Oct  4 
82%  Oct  4 
24%  Oct  4 
40  Oct  8 
86%  Nov  3 
112%  Jan  8 
65«4  Oct22 
21  Oct  6 
9O84  Oct  4 
95  Nov  6 
Feb21 
Febl9 
Feb28 
Oct  4 
Oct  4 
Oet29 
84%  Nov  6 
65  Octl9 
73%    Octie 

70  Oct  15 
37I4  8ept23 
27%    Oct  4 

105%  Nov29 
9578  Nov  6 
44  Oct  7 
32  Feb 19 
68  Feb27 
57l2  Oct  4 
39%  Oct  2 
8484  8ept2S 

103  Nov  3 
61       Octie 

65%  octie 
33%  Oct  4 
48%  Oct  2 
40  8eot27 
4984  Oct22 
11%  Oct  4 
20%  Oct  4 
118%  Nov  4 
33I4  Oct  8 
66%    Oct  5 

47  Mar22 
Oct22 

Nov  4 
Jan  3 
Oot23 
Oct25 
Oct  4 
Oct  8 
Oct  8 
16%  8ept30 
27%  Octl8 
40  8ept27 
Nov  9 
Oct  4 
Oct  6 
Oct  2 


11 
18 
31% 
55% 

8»4 
65% 


rMR  SB  ARM 

»a»et  for  Pretitmi 

Year  1919 

Lomut     I     aiekstt 


t  per  tkart 

80%   Dec 

76%   Deo 

0     Mar 

87%  Deo 

28«4   Doc 

38%   D«) 

10      Dec 

6      Dec 

126%   Dec 

61%   Dec 

3      Dec 

3%   Deo 

7%    Jan 

21      Dec 

34%   Dec 

487.   Dec 

85     Nov 

116      Dec 

22%    Jan 

68      Dec 

55%   Aug 

67       Dec 


43 

129% 
69% 
1.5% 
32% 
13 
34% 
23% 


78 
16 
28 
48 


4284  Apr  1 
46%  Mar20 
72  Jan 12 
88%  Jan  5 
2%  Mar24 
3  Mar31 
62%  Sept  17 
92%  Nov  9 
537g    Jan  3 

92  Jan  3 
95  Jan2S 
98ij   Janie 

10384   Aprl6 

93  Jan  6 
128%    Jan  2 

61>4   Jan  3 

101      Jan  3 

147%   Apr  9 

116%   Feb  4 

5484    Jan  3 

86     Mar26 

15%   Jan  14 

175     Mar31 

30%    Jan  3 

122       Jan  3 

63%  Mario 

68      Jan  2 

120%   Jan  3 

14%    Jan22 

95      Apr  7 

99%    Jan27 

109%    Apr  8 

107     Mar  9 

177(  Juneie 


88 
32 
63 
19 
48 
46 


Dec 

Feb 
Sept 
Dec 
Dec 
Feb 


91%  Dec 

172%  Mar 

3%  Apr 

6%   Feb 

2%  Doc 

6%    Apr 

12%  Dec 

ISij  Dec 

13%  Dec 

75%   Dec 

31%    Jon 

7     Sept 

80      Dec 

85%  Dec 

3%  Mar 

10      Dec 


13 
40 

7 
13 


Nov 
Dec 
Feb 
Dec 
40ij  Dee 
104%  Aug 
37%  Dec 
19%  Jan 
70  Dec 
90  Dec 
4%  Feb 
&3  Jan 
22%  Nov 
37%  Dec 
4%  Dec 
28»4  Apr 
6684  Dec 
2384  Sept 
60%  Dec 
40  Nov 
25%  Dec 
16%  Nov 
95  Dec 
77  Dec 
39%  Dec 
12%  Jan 
58  Mar 
39  Apr 
24  Dec 
76  Dec 
737t  Dec 
33  Dec 
33»4  Dec 
10»4    Jan 

20  Dec 
10%  Dec 
23      Dec 

6%  Dec 
12  Dec 
91'!i  Nov 
20%  Dec 
62%  Dec 
27%  Jan 
29*4  Dec 
119%  Aug 
63      Dee 

7%    Jan 

15  Jan 
714  Dec 

2014  Dec 

14     Dec 

9%  Apr 

16  Dec 

17  Feb 
62%  Feb 

7«4  Mar 
17  Jan 
26      Dec 

29%   Apr 

21  Jan 
56%  Jan 
66      Jan 

1%  Dee 
1%   Jan 


30 

Jan 

81% 

Jan 

87 

Sept 

j92 

Dec 

82 

Jan 

84% 

Jan 

84%  May 

42% 

Feb 

i98 

Dec 

84% 

Feb 

113 

Jan 

39% 

Jan 

88 

Jan 

10%  Nov 

76%  Sept 

13% 

Jan 

71% 

Jan 

371J 

Aug 

54«4 

Jan 

62% 

Feb 

(  per  tkm- 

104  May 
80  Jm 
15%  July 

167  Mai 
66%  May 
69%  Mor 
33%  July 
28I4  July 

1707|  Joly 
68itMay 
13%Jiily 
17%  July 
12  July 
307,  May 
62%  JoJy 
76     Jul7 

105  Ma; 
133      Jab 

32%  July 
84    June 

73  July 
82      Ju 

107  July 
647t  Junt 

74  July 
31»4May 
68%  Juir 
61%  Mar 

116    May 

217  May 
18%  July 
24  July 
S%  July 
117|  Jaly 
20%  May 
33  July 
23%  Jnly 

100%  May 
62»4  Jnly 
1273  July 
4OI1  July 

104  May 
9%  Juni 

31%  JUDi 

26%  May 
67  May 
14  Joly 
28    May 

60%  Jnnr 
122%  May 
88  Jan 
24%  July 
98I4  May 
1097t  May 
16%  July 
26%  July 
387«  July 
88*4  Juo* 
14  MsT 
60  Bepi 
83*4  Juni 
33%  July 
70  Ap? 
53%  July 
407|  July 
24%  July 
112%  May 
99%  May 
481s  May 
33i«  Dec 
70  Dee 
83%  Dee 
44%  Junt 
84%  Junt 
93%  June 
38»s  Fel 
39%  May 
27%  July 

37  May 
23%  Jua« 
377,  Jun» 
12  July 
23«4  July 

116  Junt 
33  May 
72%  May 
70%  July 
60     JUDf 

138%  May 
74>4  Ma; 
16%  July 
34««  July 
13%  July 

38  May 
25%  July 
147t  July 
30%  July 
26  July 
61%  JaB 
18%  8ept 
28»4  Sepi 
41%  May 

64    May 

64     July 

7(    Jont 

113     July 

4%    JaB 

3%  July 


51%    O01 

97     Bepi 

113%  May 

103     Mar 

101*4     OOJ 

95     May 

1437i  No» 

68%  Sep} 

107%  June 

148%  Nov 

119     July 

67ij  JuH 

93       Api 

14%  Ma? 

103     May 

43%  July 

142%    Oct 

76lj  JuDi 

76%  Jnns 

132%    Ocl 


44%  Mar 

89     Not 

85     Mar 

98*8    Api 

SS      Jan 

llTJj   OeJ 

100      JaB 

109*1  July 

*  Bia  ao<l  asMd  prleas:  no  sales  00  MX«  (lay      t  Bx-rlgbt*.     |  Le«  than  100  shartt.     a  Ks  asy  bad  rlghtt      f  i»[.dlvld«|d      f  KilJi  DaU>t 
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HIGH   AND  IA}W   HAI.B  PRICK— HKH   Sf/AlifC.   .\'()T  HKR  CEST. 


BatuTOau,       ittndav, 
Jan.  15.         Ja».  II. 


S  per   hare 
11        11 

•66        68 
37        37i< 
8J        82 
30i2    30ij 

"92'       »l>34 

10-1      10 1 

la^i   77 

•85        90 
99%    9<)i. 

llHi:;  1161., 
90li    901 

113hs  lliu 
67        69 

"88 '     sV 


37U  3758 

•25  26 

•56  39 

•49  53 


715»  72Aj 
431;  43Ij 
OOSg     91"s 


•'j        1 
3Sg       4 

5734  573.1 

69  595g 


1071l.  1071: 

'ih      5 

•90       98 


•86 

5's 


89 

5'8 
19 


1258      12»4 
i5U      1634 


611.. 
29 

"•6" 


61li 
29"4 

"034 


387s  3'll2 

•90  94 

3OI2  30i2 

68  681 


lllg     IH4 
215!-     22 


•23 
29 


24': 
29 


59»4  80 

lOU  10% 

57i)t  57is 

'.54  55 

•72  75 

8058  80'4 

•60"  (MI" 

•9414  100 

4  4I2 

69i->  70W 

•102  105  " 

31  Si's 

941"  n6u 

•S7  93 

22 '2  22 12 

"28%  28% 

1134  113j 


58       58 

'5ii"2  "54 


lO's 
3714 

30'"> 

8.51.. 

)»2 
Ifrl 

7« 
•85 

99% 
1171.- 
♦<<0 
114's 

67»4 

97 

37 
9 

'3758 
•25 
58"2 


hare 
11 
69 

38 '» 
SI' 1 2 
;!•':• 
85  5.1 
93'.| 
104 
78 
90 

9<»34 

118 
9112 
IJ5 

i;'i% 

"7 

371. 

y 

'3V14 
2712 

58i2 


71% 
42% 
90'4 
100 


7:{ 
too 


1 

34( 


58i2    5<l'4 


434       484 
•90       98 


•87 
6I4 
19 
12lo 
I5I2 
62 


90 

5% 
I<:i» 
13" 
16% 
62 


634       634 


SSI' 
94  ' 
31 
68 


387, 
94 
311'. 
69 


21% 

23 '2 

"eo" 

lO's 
•5fi 
•55 
•72 

807i 

20 
•60 
•95I0 
3% 

607g 
IOII2 

31 

95-'. 

91 

22is 

64  Is 

28 

11% 


113, 
22% 
24% 

60io 
10% 

58 
.51) 

81U 
20V, 
R4I2 

ion 

4'1 

701: 

lOH" 
31 

no 

9! 

233.1 

64% 

29 

11% 


58l2 
92% 
52% 
7934 


5914 
93 
56 
80% 


Ttuidau, 
Jan.  IS 


S  per 

UI4 
•t>5 

;i7% 

82 14 
•XOU 
H'<U 

noA ' 

76 

•S5 

117^4 

•'.»0 

114 

«H 

•94 

"9' 
•32 

37lr 

26 
•57 
•45 

•7>. 

6934 

42U 

S<>34 
•104 


hart 

1114 

70 

3S 

82% 

30^1 

8)l2 

"CiU 
104  ' 

77 

90 

99  U 
118% 

92 
II4I3 

67% 

98 

'  V  " 
33 
3812 
28 

5834 

HU 

72 

43 

91 

101% 


WtdnttAav,    Thursday,        Friday, 
Jai.l'J.  Ju/i.  20.  Jan.  21. 


S  per  share 
11        III4 

•85        68 
38I4     39I2 
82%     82Is 
30  <s     31 
Sliis     Stiij 
9210     90 

1037b  10  ( 
77        79 

•85       90 
(Wi     99% 

118      120 
91'4     9II4 

II4I4  II6I2 
08        6'll. 


•%        I 

•3l2  4 

•54  56 !» 

57»4  581" 


104%  1041,1 
45g        4>4 
•90       98 


88<4 
5% 

101" 

13% 

15% 

62 

29 

73 
CI" 

♦fi 

3SI-. 

93 

3OI2 

67% 
•63 

IDs 

22 

•27 
60 
10% 
561" 


8II4 
19% 


89 

5% 

I9I2 

13% 

17 

62U 

33 12 

741" 

61- 

S' 

42li 

n:j 

31 

«8l2 

69 

11% 

22% 

23% 

30 

60% 

10% 

5til2 


81% 
20% 


4 
68% 
*103 
30% 
94 
•85 
23 
6434 
28% 


4% 
701" 
IOM2 
30% 
9734 
90 
23 
65 
28% 


•85  95 

14%  14% 

""4S4  "5" 

•48  54 

00%  80% 

•82  86 

1211-  I23I2 


145g1  15% 
69        69 


41 
•22 


42 
23 


•20        23 
•141"     16% 


•16  18 

73  73 

1234  13% 

'34%  "3412 

•12  13 

53  53 


14I;> 

54 
•34 
75 
63 
15 
08S4 
73 

'38I2 
4I2 
434 


15% 

.541 

35% 

75 

63% 

15 

.59S4 

73 

40 

4% 
434 


•85 

13% 

17 
4I2 
•47 

6!% 


90 

14% 
20t" 
4% 
55 
611" 


12334  125 


14%  15 

6912  60% 

791"  79I" 

40%  41% 


78 


78 
23 


•20        23 
*14l2  .1812 


•17 


18 


73 1"     731" 
I2I4     13 


7 
34 '2 
"12 


7 

3534 

13% 


53%     53% 


•15 

46i|, 
•80 

10% 
54  >" 


•140 
•101 

lfi% 


17 

4^% 

80 

19% 

10% 

55I2 


145 
104 

17 


14% 

55 

34 

•72 
63% 
14^8 
571.) 
73 
2212 

"ih 
434 


15% 

5r>% 

.34% 

7.'>l2 

63% 

1.5% 

.591 

73 

22% 

"  ¥% 
434 


15% 
45% 
•83 
19% 
10-% 


18% 
'140 
■101 

17 


151, 

4634 
9» 

111" 
55 

'i¥' 

145 
104 

17% 


17% 

17.% 

57% 

61 

93 

94 

54 

5.5% 

80 

8I34 

•8 

9 

27 

27 

•85 

90 

13% 

14% 

18% 

19% 

41" 

434 

•47 

55 

•'iOl? 

62 

•83 

86 

123%  124% 

97 

371. 

•8U 

32 

38% 

261" 
•57  " 
•50 
8 

71% 

42'i 


97 
371. 

9'i 
32 
40 
271" 
59  ' 
53 

8'2 
74-% 
43 


91%     9234 
•98      103 


•%  1 

334  384 

55  55 

58%  5934 


•102      1071j 
•4'"       5 


88"2 
5% 

tni" 
13% 
163i 
621" 
34  ' 
74% 
6'; 

415s 
94 

.■iO% 
GSSj 
•63 
113.) 
21% 
23I4 
28 
60 
10% 

54' 

•72 
81 
20 


89 

5% 
20 
I3I2 

17% 
63% 
371" 
753, 

6^. 

s 

4314 

94 

31% 

713, 

70 

12% 

22% 

23.2 

30 

60% 

10% 

54 
/4 

82 
201, 


3%  J 
70%  73 
■101  105 
3n%  SI.':. 
07  1001.. 
90  90 
23.%    241, 

65     er,^- 


29 

11% 
173! 
60 


291" 

'2iv 
17--i: 
61 


14%  14% 

69%  69% 

"46r4  Vlli 

•77  85 

22%  2334 

12  12 

•20%  23 

•14  16 

33  33 

*55  58 

•17  18 

71  72% 

1234  13 


34I2    35I4 
III2     IIS4 

52        53% 


15  16 

54%  55 

34  34 

76  76 

63l2  63% 

15  I53.i 

56»«  583s 

"2134  2212 

•36  391 
4%       4% 


15l2 
44% 
•85 
20% 
t0l2 
55% 
41 


15t2 

46 

90 

20% 

10% 

55% 

41 


.56  58i.<. 

81  81% 
•8  9 

28%  281.1 

8.5%  8.5% 

14  14% 

18%  193. 
41"       43j 


$  per  share 
11%     14 

•66 
39 


68 

39% 


82%     83 
31        31% 


.SOI" 
93% 

104%  105 
79%     82 


87% 
).5.% 


99% 
118 
•90 
111.% 

07% 

9(1% 

38 
9 

33 

39is 

25% 
':>7 
•51 


09% 
1 19% 

91% 
11734 

09% 

961" 

39  u 

9% 
33 
40% 
26 
59 
54 


72        75 
43%     •»4i2 
90%     93% 
100      102 


»4  »i 

4  4% 

54%  56 

57%  58% 


'103 

4% 
•90 

52 

89 
538 

19 

13% 

17% 

63ii 

36% 

76 
684 

•6 

411" 
•.01% 

311" 

70 
•05 

12% 

2234 

23% 

29 

60% 

10% 

5034 

54 

74 

79 

19% 


107% 

5 
98 
52 
91 

5% 
191" 
14% 
18% 
04% 
39 
76 

7 

8 
43 
94I" 
.321" 
72 
68 
121" 
23% 
23% 
2934 
62 
12% 
57% 
50 
74 
80'4 
20 


$  per  thare 
113a     12 
60 
37«4 
82 
30% 


60 
39 
83 
301. 


92%    94 


78 
•88 

99»4 
1161" 
♦90 
111% 

05% 

96% 

•81" 

29% 

38 

25% 

58 

•50 
•734 
6934 
43% 
88% 

102 


80 

90 

9'.% 
119 

91%. 
11534 

07% 

90% 

'9  ' 
Ti 
39% 
25.% 
58 
55 
8 

7234 

43% 
Olij 
102 


334       4% 
53        53 
54%     57 


3%       4 

71%    73I" 

1031"  103% 

313s     32 

9534     99% 


24% 
eil" 
3OI4 
11% 
17% 


2,5.% 

67 

32.% 

12 

171., 


6OI2     02% 


57       59 


•47 
62 


55 
62 


12.3-%  12.1 


1434  15% 

O'ti"  001" 

791"  703^, 

401"  4278 

•78  85 


22%  2278 

15%  15% 

'.57%  58% 

•17  1/1" 

711"  70% 

13  1338 


35%  35% 

•11  12 

.50  52 

94'4  9,534 


1.5.% 
55% 
34% 
751" 
•63 
151" 
58-% 
73 
221" 


101" 

50% 

35% 

70 

05 

1.5% 

60% 

73 

24% 


4%       4% 


15% 
46% 
•84 
201" 
11 
55.I4 


17 
483, 

90 
21 
111" 
57 


144   145 
103%  103%  I 

17  17.%' 


18%  19 
•140  145 
•101       104 

17%     171" 


•8 

"271" 

•82 
141" 
17.% 

41;. 

•47 
62 


9 
28% 
90 
1.53s 
19% 

434 
54 
62% 


103% 
5 

•90 
51 
90 

5% 
18% 
13% 
16% 
023, 
35I" 
75% 
684 
•0 
405, 

•91% 
30 
68"4 
66% 
11% 
22% 
23% 

•281" 
00 
11 


103% 
5 

98 
51 
91% 

5% 
191" 
14 
18% 
031.. 
37'! 
75% 

6% 

8 
4M, 
9.-) 
311.. 
71 

001" 
121, 
22^ 
233, 
201" 
61  " 
12% 


53  53 

•74  75 

771"  78 

1934  I97f 

02  02 


3% 
0958 
402 
30% 
02% 
89 
2234 
60 
30 
11% 
17% 
60% 


3% 
7!^ 
lOtl" 
311. 
9534 
90 
241 
67 
32 
111 
17' 
611 


127%  129 


14%     1,5% 
69%    69% 


40% 

•79 
241" 
12.'4 
22% 
15% 
32I2 
571" 
17% 
7J38 
13 
7 
35% 
12 

•50 


43 

85 
2484 

123( 

2234 

15% 

32% 

571" 

18 

8OI4 

13% 

7 
35% 
12 
52 


1,578 
5.51 1 
3.5% 
751" 
•00  " 
15% 
60 
75 
24 
37 
4 '4 


1634 

57% 
36 
7534 
83 
10 
048g 
75 
20 
37 
4% 


12 

I7I4 
4714 
•80 
20% 

n% 

56 


12 
171 

4934 

90 

21 

1258 

50 


101" 
♦140" 
♦10?1" 

17% 


201 
145 
105 

17% 


56  ,571 

80  808; 

•8  9 

•20%  28 

•85  90 

14  14% 

17%  18 

4%  4% 


Sales 
/or 
Ihe 

Week. 

Sttares 

11.400 

100 

8..500 

1,50U 

3,100 

700 

0,700 

1 .600 

10,700 

"  0.700 

10.30U 

400 

1 1 ,000 

32.000 

500 

3.200 

1.300 

1,100 

20,200 

800 

300 

'"'706 

44.000 

2.300 

92,800 

400 


500 

3,300 

800 

51,700 


500 
700 


300 
2,:i00 
2,800 
2,500 
3,i00 
10.600 

:i,non 

38.600 
1,700 
2.600 


32,000 

300 

6.000 

15,f.00 

100 

21.800 

9,000 

3,000 

l,40n 

8,000 

48,800 

900 

900 

100 

4.20(1 

3.100 

100 


7,000 

28.300 

500 

O.fiOn 

84,70n 

4on 

12,700 

4.100 

13,000 

2. son 

noo 

9.9on 

600 

10,800 

3,000 


6168      6158 


126      128 


1434     14% 
69%     69% 


40 

•40 

23% 

13 

221" 

16% 

30 

5^5% 
•17 

741" 

1284 
6% 

35% 
•12 
•51 

94% 


41 
85 
231" 
13 
22% 
16% 
30 
57 
18 
78 
13% 
6% 
35»i 
121" 
52 
9534 


1434 

.541" 

35 
•74 
•02 

15 

59% 

"23% 

39 
4% 
458 

12 

17 

46% 

90 

20 

11% 

.53% 

40'" 

201" 
'110 
103% 

16% 


155, 

5534 

35 

70 

61 

151" 

62% 

25% 

391, 

41" 

4% 

12 

1734 

48 

91 

20% 

12% 

551, 

40% 

201" 

145  " 

lOSN 

17% 


200 

100 

15,100 

9,1.50 

7,800 


1,600 


26,809 


105,200 

1.400 

300 

14,400 

300 

600 

son 

800 
500 
600 

son 

300 

12,000 

0.000 

800 
7,.500 

500 
1,000 
1,900 


13,500 
9,000 

2,oon 

600 

800 

15,300 

3,470 

500 

32, .500 

800 

20,000 

400 

200 

2.200 

25.200 

300 

22,000 

8,300 

2.000 

300 

1  „500 

200 

4,7no 


STOCKS 

NEW   YORK  rfrOCK 

EXCHANUK 


ft'H   .-iHAHi; 

Rtl*je  /or  year  1920. 

On  batlt  u/  lOO  share  Mt 


Loietsi 


ladut.  <k  MItcell.  (Con.)   Par 

Am  .Siilp  &  Coirnu  C()rp,.'Vo  par 
.\m  .Smelt  .S«our  pref  ser  A.  100 
Am»r  .Suielitutf  A  Kaflulog.  100 

Do     prill 1(XJ 

Am  Steel  I'llry  torn  e(.t8.33  1-3 

Prel  u-iii|>  ft  fa ..lOu 

American  Hugar  Kerinlui;..100 

IJo     praf 100 

Amer  Bjmutra  Tubaoco 100 

Oo     pref 100 

Amer  Telepliuue  <k  Teleij..l00 
Amer  Tobi4u<'o .100 

Uo     prel    (i»*ii)) 100 

l>o     (Mimiuoa  Class  B,.100 
Amur  Wouleii  of  Mass 100 

Do     pref 100 

Amer  WrltluK  Paper  pref. .100 
Amur  Zinc  Lead  4  .Smelt..  25 

Do     pref 25 

Anaconda  ("oppor  Mlnln*.  60 
Aatocltttod  I3rj'  Goods 100 

Do     1,^1  preferred 100 

Do     2d    preferred 100 

Atlantic  Fruit .No  par 

All  Gulf  4  W  ISSLlno 100 

Do     prof 100 

Baldwin  I.ocomotlve  Wka.lOO 

Do     pref 100 

Barrett  Go  Cbem  Cons  cils.. 

Do     pref  mfs  dep 

Batopllas  Mining 20 

Butlilehiim  Motors No  par 

Bethlehem  Sie«-I  Corp 100 

Do    Cla.ss  B  common. -100 

Do     pref ..100 

Do    cum  oonv  8%  pref.  100 

Booth  Fisheries Nu  par 

Brooklyn  Edison,  Ino 100 

Brooklyn  Union  Gas 100 

Burns  Bros 100 

Butto  Ccpper  &  Zinc  v  t  c._ 

Buttorlck 100 

Butte  &  .Superior  Mining..  10 
Caddi)  Central  Oil  &  Ref..l00 

California  Packing No  par 

Cilifornla    Petroleum 100 

Do     pref 100 

CuUahan  Zlno-Lead 10 

Case  (J  I)  Plow  Wks.  ,Vo  pur 
Central  Leather 100 

Do     pref 100 

CuTTO  de  Pasco  Cop....\'o  par 

Chandler  Motor  Car No  pa' 

Chicago  Pneumatic  Tool. .100 

C!hlle  Copper 25 

(Jhino  Copper 8 

Coca  Cola No  par 

Colorado  F'lel  &  Iron 100 

0)lumbla  Gas  *  Electric. 100 
Columbia  Graphophone  No  pa' 

Do     pref 100 

Consolidated  Cigar No  pa' 

Do     prof 100 

Consolidated  G.hs  (N  Y)...100 
Consolidated  Textile. .A''o  par 
Continental  Can,  Inc 100 

Do     pref 100 

Continental  Candy  C^rp No  pnr 
Corn   Products  Refining. .100 

Do     pref 100 

Cosden  <t  Co No  par 

Crucible  ?teel  of  America. .100 

Do     pref 100 

Cuba  Cane  Sugar .Vo  pnr 

Do     prof 100 

Cub.in-Amerlcan   Sugar 10 

Dome  Mines,  Ltd 10 

Rlk  Horn  Coal  Corp 50 

Endlcott-Johnson 50 

Do     pref. 100 

Famous  Players  Lasky  No  pn 

Do     preferred  (8%) 100 

Federal  Mlnlnt;  &  Smelting  100 

Do    prer loo 

Fisher  Body  Corp No  pnr 

FIsk  Rubber 25 

Freeport  Texa<>  Co Nn  par 

Gaston  W  &  W,  Inc. ..No  par 
Gen  Amer  Tank  Car..A''o  par 
General  CIgir,  Inc 100 

Debenture   pref. 100 

General  RIectrIc 100 

General  Motors  Corp  pref.  100 

Do     temporary  ctfs  No  par 

Do     Deb  stock  (<i%) 100 

Do     Deb  stock  (7%)...  100 
Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  M  S  &  P lOO 

Gray  <Sc  Davia,  Inc 25 

Greene  Cananes  Copper 100 

Guantanamo  Sugar No  par 

Gulf  States  Steel  tr  ctrS-.lOO 

flaskel  &  Barker  Car Xn  par 

Hendee    Mauaf.s,cturlng 100 

Houston  OH  of  Texas 100 

tlupp  Motor  Car  Corp 10 

fndlahoma  Refining 5 

tnsnlratlou  Cons  Copper..  20 
Internal  Agrlcul  Corp 100 

Do     pref 100 

Inter  Harvester  (rtf.w) 100 

Do     pref  (.new) 100 

Int  Mercantile  Marine 100 

Do     pref 100 

Internat  Motor  Truck.. Vo  pir 

Do     1st    prof 100 

Do     2d  prof 100 

IntematlonsI  Nickel  CThe) . 
International  Paper 100 

Do     stamped  pref 100 

Invincible  OH  Corp 50 

Iron  Products  Corp Vo  par 

Island  Oil  &  Transp  v  t  c.  10 
Jewel  Tea,  Inc 100 

Do     pref 100 

Jon«s  Bros  Te«.  Inc 100 

Kellv-Si)ringflelrt    Tire 25 

Temporary  8%  preferred  100 

Kennecott  (Copper .Vo  par 

Keystone  Tire  A  Rubber..   10 

Lackawanna  .Steel 100 

Laclede  Gas  (St  I^ula) 100 

Lee  R'lbber  <t  Tire .Vo  prir 

Liggett  A  Mvers  Tobacco..  100 

Do     pro' 100 

Loew's  Incorporated iVo  par 


%  per 

7% 
01 
29% 
64% 
20 
79l| 
82% 
97% 
65 
79 
92% 
104% 
85% 
1110% 
65% 
88% 
28% 

6% 
25% 
30 
18 
4'j7g 
38 

6% 
71% 
42 
78 
92 
10134 
99% 
% 

2 
47 
48% 
90 
99% 

234 
82 

■in 

76 

334 
10 

8 

9% 
66% 
15% 
63 

4 

5% 

-30% 

J80% 

24 '4 

59% 

60 

7% 
163g 
18 
22 
60 

9 
62% 
51ij 
70 

713i 

16 
62 
97.% 

33« 
61 
97 
24% 
70 
81% 
10% 
64 
21% 

9% 
13% 
47 
84 
40 
66 

6 
21% 
78 
10 
12% 

1% 
44% 
51 
7334 
116% 
64% 
1234 
58% 
69 
27 
70 
16 

8% 
16 
11% 
25 
51% 
12% 
65% 

»% 

5% 
28 

9<l 
40% 
83 
100 
10% 
44 
28'' 
68 
6478 
11% 
381* 
69% 
19 
27% 

4 

3 

7% 
13 
25'J 
75 
14% 

5% 
45 
35 
I5«g 
127% 
95 
I4I; 


share 
DecSO 
De<-28 
De,-2« 
Di-r2S 
Novi'O 
Dcc21 
Dc,.20 
IJc<.22 
Dec2 1 
DcLia 
May2.' 
Ueo22 
May:'t) 
D  c22 
IJt:c-2S 
D.-C-21 
I  )i-c2H 
Dcc21 
Dec  9 
Dbc21 
Dec  1 7 
De<'15 
Dec20 
Dcc23 
Dkc31 
Dci30 
Df.22 
D.V23 
Dec29 
Dec27 
Aug2lJ 
Dec29 
Dec21 
Doc21 
Aug  3 
I>ec22 
nicl6 
Dec30 
Sept -'4 
DccaO 
Dec22 
Dec20 
l)ec21 
Dec22 
Dec21 
Nov20 
N'ov20 
Dee28 
I)ec22 
Dec21 
Dee22 
Dec29 
Dec2| 
Nov27 
Nov30 
Dec21 
Dc(21 
Dec21 
MavIO 
DecSl 
Dec31 

i:)«.22 

Dci-SO 
D«c21 
Dec27 
De<.28 

Junc22 
Dcc22 
Dpc21 
Dec20 
Dcc2  I 
Dpi29 
Dec2l 
Dpi'25 
Decl7 
D«c20 

MavlO 
Dec  21 
Dec24 
Dpc,28 
Dec20 
Dpc2  1 
Decl7 
Dec21 
l)ec22 
Dec22 
Dec21 
Dec  10 
Dec23 
Dec22 
DecSl 
Dec21 
Novl8 
Dec20 
Dec28 
Dec22 
Dee21 
Dec22 
Dec21 
Dec30 
Dec22 
Dec28 
Dec22 
Dec22 
De.28 
Dec21 
Dec22 
Augll 
Dec20 
Dec23 
Dec21 
Novl9 
Novl9 
Dec22 
Nov  1 8 
Dec  9 
Nov  I  8 
Dec30 
Dec21 
Dec21 
Dpc28 
D..C2-' 
l)ec28 
Dec  8 
DpcIO 
8ept20 
Dec30 
Dcc22 
Dp<-28 
Dp  22 
De<'13 
Dec21 
Aug  7 
ne<22 

NOVL"! 

Dei- IS 
Dpc22 


Utghctt 


t  per 

30% 

83 

72 
100% 

50 

»:<% 
142% 
US^i 

1(J'1% 

1(J5 

1(H)% 

283 
9734 

210 

105% 

lOS'i 
61% 
21'' 
59'2 
60': 
67% 
74% 
7534 
20% 

170'2 
75 

14812 

102%. 

130 

105'4 

32'" 

9<13g 
102'2 
102'4 
114 

15 

9084 

05 
129 

in? 

20 
29% 
28% 
85% 
48 
7,512 
30% 
1934 
1043/ 

108"2 
613, 

10434 

111% 
21', 
4158 
4084 
44% 
07 
65'2 
9284 
80 
89% 
93% 
46% 
98 

IO2S4 
14'2 

105% 

107 
43% 

278'2 

KM) 
5938 
8578 
f»605 
13 
28 

147 

104 
95 
915s 
10'" 
4484 

134% 
48 
30% 
10% 

;7'2 

7,53s 
9434 

172 
893/ 
42 
85% 
94 
85% 

10284 
55'2 
4934 
38% 
20'" 
84% 
78% 
40% 

116% 
23'4 
984 
61% 
27 
83% 

H2l2 

115 
5184 

•  1 1% 

170 
84 
71 
20.% 
9I84 
79% 
47% 
51 '2 
7I4 

21«4 

45'4 
30 

152'" 

105  " 
33% 
48': 
9I84 
,57% 
38% 

207 

in07g 
30 


share 

Jan  5 
Mar  30 
Jau  3 
Jaul,i{ 
Mar22 
Janl'J 
AikMI 
Jttii.'ri- 
Mar.'L' 
Aprl.' 
MarlSl 
Jan  t\ 
Jail  7 
June29! 
Jan  i. 
Jan2''i 
Jan  31 
Juu  9 
Jan  9 
Apr  6 
Jan  3 
Jan  17 
Jun  7 
A  UK  12 
Jan  5 
Jan  7 
Apr  9 
Jan  5 
Oct29 
Nov  6 
Jan  5 
Apr  9 
May  6 
Jao  3 
Feb24 
Jan  5 
Jau  9 
Apr  1 
Oct28 
Apr  7 
Jan  9 
Jan  6 
Jan  12 
Jan  6 
Jan28 
Jan  3 
Jan  6 
Jan  6 
June 18 
Jan  5 
Jan  5 
Jan  3 
Mar29 
Apr  8 
Jan  3 
Jan  3 
Jan  2 
Jan  3 
Jan  9 
Jan  5 
Jan  14 
Aug27 
Aug25 
Mar22 
Apr20 
Apr  9 
Jan22 
AprlO 
Aprl4 
Jan  9 
Apr29 
Apr  7 
Jan '7 
Aprl4 
Jan2l 
Apr  17 
Jan  3 
Jan  2 
Jan  0 
Jan  3 
Jan  5 
Aprl5 
MarSO 
May  14 
Mar20 
Jan  3 
Jan  5 
Jrin  5 
Julv23 
Jan  3 
Jan  5 
Jan  2 
Jan  3 
Mar20 
Jan  0 
Apr20 
Jan  5 
Jan  3 
Jan  3 
Jan  5 
Jan  3 
Augl7 
Jan  8 
Julv  8 
AprlO 
Sept20 
.Apr  9 
Apr  0 
Apr  8 
Aprl4 
Aprl  5 
AprlS 
Jan24 
Jan  3 
Jan  5 
Apr  7 
JanlO 
.Apr  9 
Jan  7 
Maris 
Jan  3 
July  15 
Jan27 
July  0 
Jan  9 
JanlO 
Jan  5 
Jan  5 
Jan2l 
Apr  7 
Jan  5 
Jan  5 
Ocf25 
Jnn  0 
JanlO 
JanSl 
Aprl2 


ttU   iHAKIt 

/Uuii/e  /or  fierUmi 

year  1919 


Lovest 


I  per 

26 

79% 

61% 

94 

33% 

91 
111% 
113% 

73 

UO% 

95 
IUI% 


HiyhMl 


share 
Dec 
Dec, 
Det-I 
Dec 

Dec 
Jan 
Jan 
Auii 
Dec 
Dec 
Feb 
Dec 


45I4  Jau 
»43g  Feb 
27%  Jau 
11  Jao 
40  Jan 
645g  Nov 
17%  Jan 
01  Mar 
68>«    Feb 


92 
04 

04% 

100 

103 

110 

1% 
26 
65>2 
658t 
90 

10158 
11 

86'! 
41 

115 
5% 
16 
16% 
19% 
48% 
2088 
04 '8 
6% 

'56'2 

104% 
31 
90 
68 
168/ 
32% 
37% 
3484 
39% 
6O84 
91l2 
64 

z7H 
7884 
30'2 
651" 

lOO': 
IO84 
46 

102 


Feb 
J&u 
Jan 
Dec 
Jan 
Feb 
Jan 
S«pt 
Jau 
Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Doc 
Jan 
Jan 
Jan 
Apr 

"Feb 
Jan 
Jan 
Nov 
Apr 
Dec 
Feb 
Nov 
Feb 
Fel) 
Oct 
Dec 
Aug 
Aug 
Dec 
Dc 
Feb 
(Xt 
Sept 
Jan 
Jan 


52's  Feb 
91  Jan 
20%  Jan 
89%  Ma 
1150  Jan 
105r  Jan 
23%  Dec 
80  June 
101%  Aue 
83       Dec 

9  ""Dec 
25  Dec 
38'4  Jan 
3918  Nov 
3178    Dec 


%  per  share 

47%     Uot 

M%  June 

8984  July 

109%  Jul/ 

47      July 

96%    Aii« 

U8>«    Oct 

119     May 

120%  June 

100     May 

108%  May 

314%    Oct 

JOfl       Jao 


1«9% 
110'4 

09 

29 

OS 

77% 

OS'i 

82 

80% 


Dm 

June 
Oct 

July 
July 
July 
Dee 

Auk 
May 


192^ 

7fiii 

168% 

111% 

145 

119 

2% 
46 

10784 
12 

108 

118 
25 

102 
92 

100 
17 
3984 
37'2 
64% 
8712 
57% 
8658 
38 

lie"' 2 

114 

67'2 
141% 
113': 

29% 

60% 

4358 

66 

69 

75% 

95I2 

75 

8688 
10638 

37% 
10384 
110 

15% 

99 
109% 


Oet 
May 

Oct 
June 
July 
May 
May 

Oct 
July 

Oet 
July 
Sept 
July 

Aug 
May 

Apr 

Act 
July 
July 
May 

De« 

Oct 
Sept 

Oct 

July 

July 

July 

Nov 

Not 

July 

July 

Nov 

July 

Oct 

Oct 

Oct 

June 

July 

July 

Nov 

June 

JUDe 

Oct 

Oct 

Jaly 


261       Oct 

105     July 

55       Dec 

8778   Dec 

1410       Oct 

I6I4  May 

43     July 

150      Dec 

107'8   Deo 

123      July 

"2312  July 
48%  July 

173  Oct 
65  Oct 
648»  July 


15 

Dec 

3884  July 

47 

Jan 

95%  July 

90 

Dec 

101      Aug 

144'8 

Feb 

176       Oct 

82 

Jan 

95    June 

82)2 

Feb 

9484   Apr 

56'2 

Jan 

938$    Oct 

102 

Aug 

lOO'j    Apr 

47'" 

Dec 

80      Jan 

4088 

Dec 

638.  Nov 

32I2 

Dec 

47':  July 

49% 

Feb 

89'8    Oct 

40 

Feb 

71>8  July 

'4"2''i 

"Feb 

"78%  July 

10% 

Jan 

3784  July 

48 

Jan 

91      July 

110% 

Jan 

1495,  July 

III 

Dec 

120     June 

2I'4 

Jan 

6784  July 

92*4 

Feb 

1281s  May 

20»8 

Dec 

ii^s  jone 

30'4 

Jan 

82      Nov 

02 

Jan 

80     July 

34 

Dec 

05     Nov 

15 

Dec 

48     Mar 

38% 

Dert 

91      Mar 

24»4 

Dec 

44     July 

68 

Jan 

164      Nov 

101': 

Dec 

110%    Oet 

27% 

Nov 

43     July 

385s 

Dec 

12("t  July 

021, 

Jan 

10784  Nov 

33 

Dec 

S3      Jan 

21 

Jan 

40       Oet 

195 

De<- 

250%   Ann 

107 

Jan 

115      July 

•  B14  and  Mked  prlcaa:  no  sales  on  this  day.     |  LaM  than  100  shares.     %  Et  rights,    q  Bx-div  and  rlsUca,    *f^t  value  1100      «Old  ttook.    *  Sx-divld«n4. 
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BWH  AND  LOW  SALE  PlilCRS—PBR  SHARE.  SOT  PER  CENT. 


Saturdnti 
Jan.  IT), 


S  per  share 

12        12 

32        32 

•98      115 

•I38I2  142 

•103      112 


•fiO 

•57 

•70 

70 

•95       

16012  1G212 


05 
58 
78 
76 


1278      131.1 
31H    32 


•5412 
•93 

19 

24 


00 
9fi 
19 
2518 


•32 

68 

4I4 

•54 

•90 

•70 

•101 


35 
68 

4I4 

55 

95 

75 

106 


'10%     U 


*22 
•41 
•51 
*31 
•IOI4 
3% 

♦43.1 

28 
*120 

15 

51 
*18 


23 

45 

54 

34 

11 '2 
334 
5I4 

28 
125 

15 

51 

19 


75 

69% 

I5I4 

34 

32 

'24' 

"16% 
75I2 
58 
8378 

•1314 


7534 

09% 

1684 

35 

3212 

2434 

"l07s 

76 

59I4 

8GI2 

I3I2 


54        54 
108      108 

47        4712 

3434     35 
•84        8r>l2 
•103      107 

I3I4     I3I4 

*30i2 

*33        38 

69        70>4 
*93        95I4 


67I4  68 

""§78  ""4"" 

*16  18 

STs  4 

91  92I4 

"2334  "2"4"" 

•52  54 

*78  88 

*162  167 

108  lOS's 

•7934  8OI2 

30%  30% 

38  38 

5  Us  52% 


Monrlai/ 
Jan.  17. 


S  per  share 
1134     12 
33 12 
'98 


140 
'103 
•60 
•57 


3312 
115 
141 
112 

02 

57I2 


75 12     75I2 

iei"  iaii^ 


1868     18% 
13         I3I4 


3134 
*55 
•93 


32 
85 
96 


17l8     18 
227a    2414 


34  Is 
•65 

4<8 
•54 
•88 
*71 
•103 
10% 


36 
71 

4I4 
55 
95 
72 14 
106 
1078 


•22 

•41 

•51 '2 

•32I2 

*10'i 

334 

6 

2734 

'12054 

15 

•50 

*18 
4778 
42 
75% 
69 
151s 
35I2 
321s 
2734 
23% 
75 


23 

45I4 
54 
34 12 
13 

334 

5 
2734 
125 
15% 
52 
19 
477s 
42 
76I4 
69I4 
17 
36 
321 1 
273i 
24I4 
75 


77  78 

5934  61 

88  88 

1334  1334 


10734  109% 
46%  48% 
35  35I2 
8478  8478 
•104  105 
13I4     1334 

*30       31 

*31        38 
6SI4     70 

*93        95I4 


Tuenday 

Jan.  18. 


S  per  share 
III2     W'f 
•3312 

[18 


35 
115 
143 
112 

02 

57I2 

80 

75 


•138 

•103 

•01 

•.57 

•70 

75 
•94 
I59I4  IOII2 
•85       90 

1 834     1 834 
tl2%  13 

31  "2     313, 

55'4 
•93 

173, 

22 


Wednt-'dai/ 
Jan.  19. 

3  per  thare 

11%       1134 

35        30 
•98      1 1 5 
14012  1401- 
'103      112 
•00        02 

67        57 

"76"     "7"6'" 


96 

181- 

2318 


35% 
•65 

•4 

54 12 
•90 
•71 
•IOII4 

11 

81 

21% 
•41 

5478 

32I4 

*]0\ 

3% 

478 

277s 
*1203i  125 

1434     15 
*50        53 


30% 
70 

4'i 
50% 
95 
74 
100 
U 

811- 
22 
45 
55 
32I4 

in- 

334 

47s 
2778 


4712 
3814 

74 
*63 

I5I4 

35 

321- 
*27l2 

24 
*73 

107s 

77I2 

59I2 

'12% 

87I2 


4734 

3314 

75I2 

70 

1578 

35 

32I2 

29 

24I2 

75 

11 

78 

60 

"13"% 

8712 


IO8I2  1081 

47I4     47I4 


67%     68I2 
I2I2     1234 


8I2  884 
4334  44I4 
28I4     28% 


5434     5578 
•88        92 
934     10 


73        73 
2234     2234 
•32        34 
•20512  208 
5434     557s 


*6  7)2 

2234     24 
67I2    68I2 


481-    49 
66        6684 
IO2I4  103 


8284     83I4 
110      110 
53        5378 
•9        10 
37I4     39 
36%     36% 
MOO      105 


•64        05 
8734     S784 


44%     44% 


7I2       ! 
331-     331- 
43I4     43'! 
Ill       1111- 
♦100      108 
45%     45% 
•71         75 
•0114     65 


*16 
4% 

9112 

43 

23% 
*52 
*75 
162 
108 

8OI2 

30^4 
•36 

5OI2 


18 
4I2 

93 

44 

24I4 

56 

88 
165 
108% 

8OI2 

3084 

39I2 

52I2 


35I4 

8-178 
'103 

13% 

31 
*31 

0784 
*93 


35% 
8478 
107 
13% 
32 
36 
6884 
95I4 


66% 

12l-> 
4 

18 
4I4 

92I4 
3:4138 

23I2 

54 
*75 


67 
I2I2 

4I4 
18 

4I2 
94 
41% 
23% 
54 
88 


I6OI2  162 

IO8I2  108% 


1234  14 

45  45 

8S4        834 

4334  44 

2884  3II4 


55I2     561- 
907,     91 
978     IOI4 


2284     23 
*32        34 
110112  104 
55        57% 


•6  7I2 

24I4     25% 
68        683j 


*47 

66 
103 

35I4 

43I4 

827, 
10078 

54 

*9 

38l2 

35 
*100 


50 

08 
10384 

35I2 

43I4 

83I4 
1097, 

5612 

10 

3934 

30 
103 


8%       8% 
64        61 
87        87% 


44%    45 
3884    39 


71-       8 

331-     301- 

4338     44I4 

•108      112 

*106      110 

*451-     47 

*70>4     75 

*61l4     65 


80% 
31 
37I4 
50^4 
*85l4 
13 


43% 
291- 
10% 
55% 

*87 
934 

*40i4 


80% 

31 

38I4 

52 

90 

13 


44 

3OI4 

10% 

56% 

921 

10 

43 


2234     23 
*32        32I4 
10134  IO8I4 

55%     5612 


*6 

24 

06% 
*95 

48 

OOI4 
103 

35 


7I4 
201, 
0.88,1 
97 
491- 
07% 
103 
35I4 


82%     831s 
109%  110 
.5434     56 
*9         10 
3734     381.1 
34I2     30 
10234  10284 
871-     871 


8% 
601- 
*86 


8% 
67 
88 


44% 

381- 
*17 

734 
*33% 

44 
■108 
108 

40% 
•7134 
•6134 


45I4 

39 

19 
8 

37 

44 
112 
108 

4938 

75 

65 


161      I65I4 


18'4 
12% 
31% 
55 
•93 
I8I4 
2234 


1834 

13I2 

32 

55 

98I4 

1884 

2484 


35% 
7OI4 

4% 
501- 
•90 
7II2 


3.5% 
7OI4 

4% 
O2I2 
95 

72 14 


IOII4  100 
11%     11% 


21% 
*41l2 

55 
*32l4 
•1034 
3% 


22 
45 
55 
34 
III2 
334 


2734     28 

•1201-  125 

15         15 

*50        53 


46I4     4634 


751 2 
0934 
151) 
35I4 
3284 
29 
25 
77 
11 

77I2 
.59I4 
881- 
*12l- 
87% 


70% 

70 

16% 

3612 

33% 

3OI4 

20 

78 

III4 

77I2 

00% 

881- 

I3I2 

87% 


110 

48 
3534 
85 
*103 
1334 
331- 
33 
08 

'21" 
0534 

123s 
*33l 

*16 
434 

95 

42 

231- 

.54 
*72 
'158 
IO8I2  lom 

80 

311- 

39% 

52 

87 

13% 

45I2 
884 

437s 

301s 
•lOU 

56 
*87 

984 
*40l4 


110 

40% 
36 
8512 
107 

14 
33% 
301- 
69% 

"2"2% 
67% 
12% 

4I4 
19 

434 
90 
421 
24 
56 
88 
102 
'■1 
801- 
34% 
407o 
5434 
87 
1314 
45I2 

884: 
44% 
32I4 
10% 
573, 
9212 
11% 
43 


Thursdiiy 
Jan.  20. 

S  per  share 

1112  113.1 

*30  40 

•98  115 

140%  141% 

•103  112 

•02  65 

•57  57I2 

77I2  78 

76  77 


102%  10084 


18% 
13 
3184 
55 
•9314 
18 
23I4 


18% 

I3I2 

32 

55 

98 

18% 

2438 


93 
•34 

7184 
4% 
61 
*90 
72% 


93 
30 
7184 

4% 
OtTi 

95 

74 


1138      11% 


22I4 
•411- 
•52 
*33 
•10% 
334 
4% 

273j 
120 

1434 

513.. 


22% 

45 

.5.5 

37I4 

111- 
334 
4% 

2734 
125 

1434 

52 


70% 
70 

15% 

35% 

3334 

29 

25% 

SO 

11% 

76% 

60 

'13% 
8684 


77% 

70 

10% 

37 

34I4 

29% 

2034 

8OI4 

11% 

771 

62 

'lA 
863.1 


•109% 

48% 

3.534 

86 
•104 

1.384 

34 

35 

07% 
*93 

22 

6684 


111 

50% 

36 

86 
107 

I4I4 

37% 

36 

6984 

95I4 

23% 

69 


4I4 
18 
4% 
94% 
42I4 
24 
55 

*72l2  88 
'160  163 
I0.S%  110 
SOVi     8OI4 


484 
18% 

5 
98% 
4fii 
2434 
50 


22%     ?33j 

*32        .34 

106%  10978 

50%     5734 

13         14% 


*6 
25?i 
69 
97 

491- 

fiSl< 
103 

35% 

4284 

83 
110 

50% 

*9 

383. 

351- 
101 
*80 

*8 

OS 

87% 


7 
27I4 
71 
97 
513) 
701- 
103 
351- 
44 
84 

HU- 
SO 1- 
10 

40% 

38 
101 
100 
8I4 

09 

87% 


45I4 

381- 
•17 
778 

36 

44 
1111- 
►100 

49% 

75 


451' 

398 

191- 
81' 

36% 

44 
112 
110 

.521 

75 


3384 

39% 

53 

87 

12% 

""8% 

44% 

32 

10% 

.5OI4 
*87 

101- 

--184 

73 

23% 
534 
104 

.561- 

12 


Frtdnu 
Jan.  21. 


S  per  share 

Shares 

III4     11% 

3,700 

•35        40 

500 

•96 14  115 

141      141 

1.300 

M03      113 

65 

•.50 

81 

73 


68 


84 
75 


157 

•85 

18% 

12% 

31 

54 
•93 

16% 
•23 


I63I4 
96 
18% 
13% 
311 
.541 
98 
17% 
25 


34I4 
72 

4% 
601- 
•90 
721- 
•102 
11% 
8II4 
22 
•41% 
*51 
*34 
1084 
334 


117 

14% 
•50 

18 

47% 


35 
72 

4I4 
01 
95 
72% 
106 
11% 
81% 
22 
45 
55 
37 
103i 

3'4 


125 
14% 
53 
18% 
47% 


74% 
•68 
14% 
35 
33 
29 
24% 
79 
III4 
76% 
60 
88 
14 
8438 


761- 

70 

1.5% 

3534 

33% 

29I4 

201- 

79 

11% 

76% 

60 

88 

14 

8684 


100%  110% 
48%     40 


35 
41 
55 
87 
I3I4 

"9I4 
45 
35I4 
10% 
5784 
92 
11% 
42 
73 
2334 
34 
107 
5834 
13% 


*6 

25% 

69 


27 
70% 


19%  50% 
O9I4     72% 

103  IO3I4 
351-  351- 
42  42% 
823i     S3% 

1113s  111% 
57-%  ,591.s- 
•91-     101- 


38% 
.30 14 
101 
90 

77s 

68 

9.5" 
4.5% 
39% 

"s" 

37 
*40 
■108 
■106 

49 

77 

041- 


391- 
373" 
101 
90 

8I.S 
72 


05 

453. 
39% 

"  sY, 

38 

44 

113 

sYsj 

77 
041- 


35 
85% 

■104 
13% 
33% 
35I4 
643s 

•93 
21% 
6534 

"  "41'- 

17" 
4% 

9284 

43 

23% 

521- 
■*721- 
■100 
100 
*79l- 

32% 

38 

52% 
*86 

12% 

43 
.    8% 

43I4 

3334 

■*10l4 

54 
*87 

10 

40% 

"2.3" 

32 
1031- 

55 

13 


Soles 
for 
Iht 

WeiJc. 


300 

100 

000 

2,600 


110.900 


2.800 

41.000 

6.600 

800 


5,200 
8,400 


100 
1.800 

.500 
I  ,.500 
4.100 


900 


2,400 
600 
900 


300 

100 

100 

4.700 

400 

1,700 

300 

3, .300 

■100 

300 

1,.300 

600 

38,600 

1,4  00 

56.800 

5.1.50 

7,700 

6.800 

18,000 

1.300 

5,. 500 

1,800 

13,800 

700 

1.700 

1,000 


3584 
851- 
107 
11 
3.5' 
35I4 
671 
95I9 
211 
68 

"  "4"% 
17 
434 
9; 
441 
24I4 
55 
88 
105 

100% 
8O84 
3314 
39 

55% 

90 

12% 

43 

884 
4)l4 
30% 
10% 
55% 
92 
10% 
4184 

"2'3"li 
.321- 

105 
56 
13 


100 

3.700 

15,000 

10,000 

600 


6,900 

0,300 

1,000 

29,800 


1.700 

24,000 

700 

1 ,500 

1.200 

3,000 

12.050 

0,300 

43,000 

2,100 


*0  7 

24%     20% 
67%    68% 


401-  508s 
OS        701  i 

102%  102% 
343-  3484 
41%  41% 
81%     82% 

111%  III84 
55%  57% 
*0I-     101 


37 

30% 
100 
*87 
7% 

70 


381- 
377< 
100 
95 
8 
71 


44% 

3S1- 
•17 
734 

35% 
•41 
111%  1113 
'lOS       

40  401 
*708j  77 
•021-     65 


45% 
391 
19 
R 
36 
44 


1,015 

5,825 

500 

4,200 

4,500 

87,000 

200 

3,800 

300 

4,100 

31,300 

95.600 

200 

14,100 

500 

30,700 

600 

300 

3.800 

410 

20,200 

32,700 

1,400 


33,100 
11, .500 

ion 

5.300 

49,600 

1,000 

1.600 

1.100 

84,300 

2,700 

22.000 

'2"4'..500 

4.000 

700 

300 

1.000 

5,000 

1.500 

100 

3,400 

1,700 


BTOCK8 

NEW    YORK   STOCK 

EXCHANGE 


20.100 

2.200 

1.300 

800 

400 

8.000 

200 


Indus.  &  MIscclI.  (Con.)   Par 

Loll  Inooruoriited No  par 

I,ooso-Wllf«  Ulnctilt  tr  ctfB.lOO 

Do     2d   ureferrcil 100 

Lorlllard  (P).. ...100 

Do    pref 100 

Mackay   Companies 100 

Do    flref 100 

Manatl  8u(?ar loo 

May  Departmeat  Btore9..100 

Do    pref 100 

Mexican  Petroleum 100 

Do    pref     100 

Miami  CoppRf 5 

M  Iddlo  States  OH  Corp 10 

Mldvale  Steel  A  Ordnance. .  50 
Montana  Power 100 

Do    Pref .100 

Mont  WdACo  Ills  Corp.^o  par 

National  Acino 50 

Nat  Anil  &  Chem  Cons  otfs.. 

Do    preferred   otf3  dep 

National  Cloak  4  Suit 100 

Do    pref 100 

Nat  Conduit  *  Cable. ATo  par 
Nat  Enara'g  4  Stamp's 100 

Do    pref 100 

National  Lead loo 

Do    pref 100 

Nevada  Consol  Cepper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do   preferred. 100 

North  American  Co 100 

Nova  Scotia  Steel  4  Coal..  100 

Nunnally  Co  rTha) No  par 

Oklahoma  Prod  4  Ref  of  Am.S 

Ontario  Sliver  Mining 100 

Orphpum  Circuit.  Inc 1 

Otis  Elevator No  par 

Otla   Steel No  par 

Owens  Bottle... 25 

Pacific  Devplopment 

PajlflcGas4  Electric 100 

Pacific  Teleph  4  Teleg 100 

Pan-Am  Pet  4  Trans 50 

Do    Class  B .50 

Penn-Seaboord  Sfl  v  t  c  No  par 
People's  G  L  4  C  (Chid. .100 

Philadelphia  Co  (PIttsb) .50 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do    pref 100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal..     10 

Pressed  Steel  Car 100 

Do    pref 100 

PubllcServCorpof  NJ...100 

Pullman  Company 100 

Punta  AIe,ere  Sugar 60 

Pure  on  (The)  Jc 25 

Railway  Steel  Spring 100 

Do     pref 100 

Rav  Consolidated  Copper -.10 
Remington  Typewriter  v  t  clOO 

Reploele  Steel..     No  par 

Republic  Iron  4  Steel 100 

Do    pref... .100 

Republic  Motor  Truck. AT'o  par 
Royal  Dutch  Co  (N  Y  shares)  _ 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Cotv-No  par 

Sears.  Roebuck  A  <3o 100 

Shell  Transp  A  Trading... £2 
Sinclair  (Tons  Oil  Corp.A'o  par 
Slois-Sheffleld  Steel  4  Iron  100 

Do    preferred 100 


PBK  SB  AXE 

Range  for  yenr  IQ'^O 
On  basU  of  lOO-ttart  loU 


PBR  SB  ARM 

Mange  for  p  ntome 

^Year  1919 


IjOteett 


)  per  share    \ 
038  Nov20 


fUgkest 
t  per  share 


\\- 


25 
100 
120% 

97 

56 

50 

63% 

65 

95% 
148 

88 

14% 

10 

28% 

4712 

93 

12% 

25% 

45 

83% 

25% 

59% 
2 

45 

88 

esij 

100 

8 
66 
16% 
35% 
48 
26 

9 

2% 


Dec28 
Dcc20 
Dec21 
Dec30 
De<21 
Dec24 

I)r-'-22 

Decl4l 
Ocr29 
Aug  n 
Marl  3; 
ner-22 
Aug  sl 
Dec2i: 

nf"22' 

Dik21: 
l)f(21; 
Dec21 
Def29! 
Doo23: 
DcfSi; 
Def30i 
Der20 
NovlP' 
Nnvll 
Dec29; 
Dor28 
Nov]  8 
D<>r2S 
Dec23 
Dec21 
Mav20 
Dec22 
nw22 
Dec22 


28 

70 
116% 
1R3»4 
110% 

69«4 


Jan  3 1 
Jan  31 
JanlO'l 
Jan  2 1 1 
Jan  8 
Jao  7 


(HU  Mar32 
151%    Aprl4i 


3%  Novlfl 
23      Novl7 

107  Mav20 
12       Dec22 

I427s  Dec22 
10%  nec29 
41%  May  20 
37  .Tan  13 
69%   Dec22 


64% 

6% 
27 
30% 
2634 
15 
59 

9 
72 
51% 
83 
12 
72 
90% 
52 
95% 
40 
«:29% 
73 
92% 
10 
24% 
30 
55% 
84 
16% 
491- 
I    10' 

2% 

9 

2% 
85% 
33% 
20 
43 
75 


Deo22 
Deo22 
Aug  9 
Dec22 
Dec21 
npo21 
Dec  8 
Dec21 
Dec22 
Fab  13 
Dpc30 
DpcIO 
Dec?2 
Dec22 
Deo,30 
Dpr20 
Dec' I 
Dec23 
Dec22 
Mav  3 
NovlS 
nnp28 
Dec24 
Dec21 
Dec28 
Dec  9 
Deri  3 
Dec>20 
Dp'-22 
Dp''22 
Dec22 
Dpp21 
npr21 
Dec21 
Dep22 
Dpr23 


137% 
107 
222 
105 

26 

71  »4 

62«/, 

fOit 
100»4 

40 

40 

69 

90' I 

80 
102% 

13 

89% 
102% 

93% 
110 

17% 
117% 

4812 

61 

61  »4 

77% 

22% 


66 
78 
61% 
46 


Aprl9, 
Janl2| 
J.in  3 1 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar25 
Mar  1 9 
Oct  26 
Nov  1 
Jan  3 
Jan  13 
Apr  7 
Jan  2 
.Tan  7 
Aprl2 
Jan  .? 
Jan  5 
Jan  6 
Jan  3 
Jan  sL 
Oct25 
Jan  6 
Aprl7 
6»4  Mar  8 
»%   Apr  fl 

28»4  8ept20 
1.57      Aprl4 

417j   Jan  5 

Jan  2 

Jan  2 

Jan  6 

June22 


116% 

111>4 

36% 

46 

42% 


Aprl4 

Aprl4 

Apr  8 

Oet25 

JanlO 

44%  July  2 

8278   Jan  3 

108%   Jan  8 

23%   Jan  8 

98      Jan  7 

72%  8ept23 

91%    JaB24 

2758    Jan  S 

11.3*1   Aprl2 

1041.  Feb  2 

68      .Tan28 

124      Marl9 

120       .\prl9 

M2%  July  7 

106%   Aprl2 

107     Nov  3 

22»4    Jan  6 

94      Jan  3 

93%  July  7 

124»4    Jan  3 

10«»4    Janl3 

55»i    Jan  2 

l23%Mayl0 

17%    Aprl2 

2.5%  Junelg 

831%   Apr  6 


21% 
243 
90% 
48»4 
82% 
94% 


Jan  13 
Aprl4 
Jan28 
Jan  6 
.T8n2fl 
Aorl9 


Laaest 

t  V*r  ikare 

20%   Dec 

40%   Feb 

94      Feb 

14714    Apr 

107      Jan 

63      Dee 

*03    June 

180     Aug 

00      Jan 

104      Jan 

162<<   Jan 

9.)      Dec 

21      Nov 

32       Oct 

40%   Feb 

54      Nov 

100     Nov 


Standard  on  of  N  J. 25  c'l42%  Dec22  c212%  Mftr25 

---    100%.ji!nPl7|   11,3%  Mar26 

77      Der-30      91i«Ji;n924 

24%  Dec22'     511;  Mar2« 

22%   Dec21    II8I4    Apr  8 

3781   Dpc21     126%    Apr  8 

76       Dec  9|   101%    .TanSl 

11%  DbpIO      20%  Septl3 

41       Fpb20      00       Apr  8 

6%   Dec28|     13%  Mar31 

c57«4    Jan  2 

63%  July  7 

34%  July  16 

95lj    Jan  3 


Do    pref  non  voting 1(X) 

Steel  4  Tube  of  Am  pref 100 

Stewart  Warn  Sp  Corp. 7^0  par 

Stromberg-Carburet No  pa' 

Studebaker  Corp  (The) ...100 

Do     pref ...100 

Superior  on nc  pi 

Superior  Steel  Corp'n lOO 

Tenn  Copp  A  C  tr  ctfs.JVo  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  A  OU 10 

Times  Sq  .Auto  Supply. ATo  par 
Tobacco  Products  Cotv 100 

Do    pref 100 

Transcontinental  OH  .No  par 
Transue  4  Williams  St. No  par 
Union  Bag  4  Paper  Corp..  100 

Union  on No  par 

United  AHoy  Steel No  par 

United  Fruit.. .100 

United  Retill  Stores No  par 

V  9  Cast  I  Pipe  A  Fdy 100 

Do    pref 100 

U  S  Express  - 100 

U  S  Food  Products  C^rp.-lOO 
U  8  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  4  ImprovementlOO 
United  States  Rubber 100 

Do     l^torrf ion 

V  8  Smelting  Ret  4  M 60 

Do     pref 50 

United  Stat«3  Steel  Corp..  100 

Do    pref... 100 

Utah  Copper.. .10 

Utah  Securities  v  t  c .100 

Vanadium  Corp No  par 

Vlrglnla-CaroUna  Chem...  100 

Do    pref 100 

Virginia  Iron  C  4  C 100 

V  VIvaudou No  par 

Wells  Fargo  Express lOO 

Wpstern  Union  Telegraph. 100 

Westlnghoiise  Air  Brake .50 

WestlnchouBe  Elec  4  Mfg.. 50 

Whlt«  Motor 60 

Wlckwlre  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do    pref  (nffc) 100 

WIlsonACo.Inc.v  t  c No  par 

Woolworth  (F  W) 100 

Do    pref--- 100 

Worthlngton  P  4  M  v  t  0..IOO 

Do    pref  A 100 

Do    pref  B ..100 


40 
22 

6% 
46 
80 

6% 
34% 
61 3i 
19% 
27% 
l76 
45' 


Dec28 
Dec?l 
Dec22 
Dec23 
Dec22 
Dep22 
Dec23 
Drc21 
Dec22 

Dpp21 
Febll 
Dec22 
10%  Nov1» 
38  Dec<?l 
684  Dec23 
15  Drc22 
56%  Dcoll 
90  Aug  R 
3578  Nav20 
53  Dec23 
Dpc28 
DeflOj 
Dpr30 
npr21 
Dec?3 
Dpf'22! 
Aug25l 
Dec21 
Dec22 
D?c22 
Feb' 3 
Dpc18 
46  »4  Nov2n 
80%  J.ilvl? 
89%  Nnvl9 
40      Dec22 


95% 
29% 
39% 
76% 
'04% 
44% 

7 
231- 
2484 
88% 
76 

68, 


106 
38»4 
66% 

127 
38 
53 

22478 
9R% 
261j 
65% 
S7% 
78% 

116% 

10384 
6984 

143»., 

110% 
76 


Jan  7 
Jan  6 
Jan  3 
AprI4 
Jan  6 
Jan  6 
Oct23 
Jan  3 
Jan  3 
Apr  7 
Apr  6 
Jan  6 
Jan  8 
Jan  6 
Apr  8 
Jan  6 
Jania 
Jan 


47%  Mar27 


30% 

Dec23 

19 

NovlO 

6% 

Dpc  7 

26 

Dec  7 

,34% 

DPC21 

loo 

June  3 

I02 

Dpr29 

35% 

Dec21 

73 

Dec21 

53% 

Dec21 

100 
1 1  5>< 

80% 

14 

97 

80% 
112% 


Jan  5 
.Tan28 
Jan  3 
Oot23 
Aprie 
Aprl4 
Jan  7 


120%  8eptl7 
21  June  7 
76  MarSi 
9238    Oct23 

119  .Tan  8 
55%  Jan  3 
69t«  Mar29 
32%  Sept20 
32  .Tan 
93  Jan 
821s    Jan 


145 
116% 

95 

93% 

76 


3 

51 
51 
Aprl4 
Jan  6 
Jan27 
Jania 
Jan  6 


29% 

Jan 

46 

Sept 

pn 

Nov 

70 

Jan 

103 

Der 

81>I 

Doc 

45% 

Feb 

93 

Jan 

«4 

Jan 

102 

Sept 

13%  Nov 

«1% 

Feb 

19% 

Feb 

44%  Mar 

47 

Jan 

40 

Jan 

6%  Mar 


138  Nov 
34%  Dec 
46  Mar 
70»4  Dec 
B8l» 
22 
07 
•S>4 
37% 
32 
JO 


Dec 
Jan 
Jan 
Dec 
Apr 
Dec 
Jan 


88»4 
101% 

16 
93 

45 


Jan 
Jan 
.Tan 
Dec 

Feb 


86%  Mar 

12%  feb 
rKO  Feb 
100     Mar 

SO  Doc 
118     Nov 

81      Apr 


08%  Feb 
104  Feb 
19  Mar 
68  Aug 
46  Dec 
71%  Jan 
100  Jan 
44l»  Sept 
84  Aug 
13%  Dec 


53iq    Jan 

6%  Mar 

lOgij  Feb 

74      Dec 

41%  Dec 

«Bls  Feb 
88     Mar 


UUlhW 

%  per  ikatt 

75%   D8« 

81     July 

120    Joa* 

245      Jal7 

115  July 
79%  May 

66  July 
137  Dm 
131*4  OM 
no  May 
264  Oct 
118*«  8«PI 

32*4  Joly 
71  «<  Not 
62«4  July 
83  Jaly 
100%  F8» 

'4"3"%  July 

75  No» 
101%    Ool 

92      Jul? 

108I4  M«r 
24*4  July 
88*8  Junt 

104    May 

04%  Gel 
112     JnlF 

21%  Jalf 
146».    0«l 

70*4  July 

76  Jnly 

67  Jni» 

07     jQO« 


11%  Not 


149  -■'Of 
3914  No» 
74  0«« 
80  0« 
76%  JnUr 
41  'Of* 
140%  O0I 
104%  D«f 
68  Jul* 
67  Ma5 
43       Aju 


99       Oof 

111  o« 
28»sMay 

1061«    OM 

7458  July 

98    May 

31%  Oct 
109  Oel 
106     Jo!7 

91*4  3a.l 
132%  JnlJ 

98I4  D« 

iOTij  Not 

112  Jun» 
27ij  Jnl> 

lO.T-s  Oei 
63*4  De« 

145     Not 

lOSi?  JnlJ 
741,  Not 

121  JulT 
17     Jol» 


94%  Oct 
29  Am 
230%  De» 
81*-  D8J 
64%  Nov 
89  Not 
971,  JuJr 


S«»4 


Jan 
Jan 


109% 
161 


o«i 
o« 


•vo'4 
92 

Jan 

104!j  Not 

S3 

Ja'- 

64%  JUDl 

9*4 

Dec 

1714  May 

■184 

Jan 

11.345      Ool 

72% 

Jan 

116    Jini« 

97% 

Dec 

120    JOT" 

34*4 

Dec 

625s  Not 

S7% 

Jar 

747,    Ofll 

76 

Jan 

100    July 

845, 

Deo 

45%    0« 

37*8 

Jan 

68*?  JUIJ 

157 

Feb 

215       Ool 

80% 

Aug 

119%    Oo» 

14 

Jan 

3RI4  Ant 

42% 

Jan 

74*4  Joly 

16»4 

Fpb 

32«4  May 

66 

APT 

91*8, Oct 

i97!x 

Dec 

167    May 

96% 

Jan 

111    May 

17% 

Jan 

507g  Jnn» 

73 

Jan 

139%  Not 

100 

Jan 

nr}%  July 

4n% 

Jar 

78t4  Not 

45 

Jan 

60     Mv 

8314 

Feb 

115%  July 

111% 

Dec 

1171s  Jul? 

05% 

Feb 

97%  July 

8*4 

Dec 

21%  June 

641. 

Dec 

62     Dm 

61 

Feb 

92%  July 

110 

Jan 

11.573   Oo« 

84 

Mar 

188     De« 

'si'-i 

Nov 

79    May 

82 

Sept 

92%  May 

P4% 

Jan 

126     July 

'.Oil 

Jar 

.59%  Jnaa 

45 

Jan 

86       O05 

23% 

Jan 

4014  Jnn* 

87»4 

Jan 

98I4  Mfiy 

66% 

Jan 

1047t  July 

120 

Feb 

136*8  May 

112*4 

Dec 

117tj  July 

60 

Feb 

117       0<fi 

88 

Jan 

98I«    Oei 

66 

Jan 

81      '^•" 

•Bid  and  asked  prices; 
Wamech.'taged  (rona  Ohio 


no  sales  on  this  day.     f  Less  than  100  ^h'^res. 
Cities  OsH  to  preseot  title  July  1  ls*20.  range  Inol 


:  E.x-rlgats 
P'l  -es  from 


Julv 


Ex-dl».  and  rtfihti.     i  Rx-dlv.    «  Reduced  to  basts  of  S25  par.     n  ParSloe 
I  .iiilv:  range  for  Ohio  Cities  O'is  Jan.  1  to  JuIySl,  37:  May  20  SO'*  J^d  30 


New  York  Stock  Exchange— BOND  Record,  Friday,  Weekly  and  Yearly      ^^^ 

Jan.  1  1909  iht  Sicftangt  matmd  uf  ifuuti'tj  bwtdt  teas  c/>angt<t  and  vrictt  a'»  now  -   u'ld  t'Uerul" — ticejM  Ijt  incom*  artd  dt/amUci  Ouut* 


BONDS 

,  Y.  STOCK   EXOHANOK 
Week  eudlOK  Jau.  21 


2  » 


Frlc* 
KrUlav 
Jjn.  21 


U.  S.  QavariinMnl. 

i-lrsl  Liberty  Loao 

3H%  of  1932  1947 

Oonv  4%  of  1932  1947 

Conv  4>i%  of  1932  1947 

id  COQV  4>i%  of  1932  1947.. 
BeooDd  IJbery  lx>aa — 

4%  of  1927  1942 

Conv  4!^%  of  1927  1942 

TUra  Ubcrty  Loan — 

4«%  of  1928 

Fourtb  Liberty  Loan — 

AH%  of  1933  1938 

Victory  Liberty  Loiin — 

AH%  Noleaof  1922  1923 

3H%  Noteaof  l»2a  1923 

2a  ooobol  registered (11930 

23  eoosol  coupon dl930 

U  reslatered 1925 

4a  ODupou 1925 

Pan  Canal  10-30-Fr38 *193« 

Pftu  Canal  I0-30-7r  20  Kg..  1038 
Paoama  Canal  3a  g 1991 

Registered... 1961 

FtiillDDlue  Islands  C! 1914-'34 


\BU 


Aik 


Kangt  or 
Last  Salt 


Low 


Hieb 


M    S 
A     O 


Foraign  Govafnaiant. 

Argentine  Internal  bt  of  1909 M 

Belgium  25-yrezt  a  f  7HHe-I945  J 

&-yearO%  noteu Jan  1925., 

Barne  (City  of)  b  t  8a 1946  M 

Bordeaux  (City  of)  16-yr  as.  l934iM 
Chinese  (Hukuang  Ry)  5-.;  of  1911j  J 

Cbrlstlanla  (City)  I  1  88 1946  A 

Copenhagen  25-yr  s  f  6Hfl-.1944  J 
Cuba— External  debt  5b  cf  1904. iM 

Kxter  dt  of  58  1914  set  A-.49  F 

Bxternal  loan  4Hs JMgjr 

Dominican  Rep  Coua  Adm  s  f  5a  68 ;  F 

Dominion  of  Canada  g  68 1921 1 A 

do  do  ...1926'* 

a«  do  ...1931  A 

2-yr  6He  gold  DOtes  Aug  1921 'f 

10-year  5Hs 1029  F 

French  Republic  26-yreXt  88  1945|M 
Italy  (KlnRdom  of),8er  A  6H8'25iF 
JaPitneseOovt— £  !oui  4ii9.1925,F 

Second  serle?  4Hs 1925  J 

do     do     "Qenaaa  stamp".  .. 

Sterling  loan  49 1931 1 J 

Lyons  (City  of)  16-yr  6j 1934;M 

MarselUos  (City  of)  16-yr  69  1934IM 
Mexico — Exter  loaa  £  fie  of  1S99  Q 

Gold  debt  4s  of  1901 1954  J 


9220  Bale  92  10 
8ti.3()  Sale  87  44 
88  20  Sale  187  40 
9800  Sale    98.00 


|3 

No. 


Rangi 
Yeur 
1920 

Lou>     Utyh 


88.00  Sale 

87  92  Sale 

90.90  Sale 

88  22  Sale 


1)7 .22  Sale 
97.18  Sale 


U2  00  2160  89  10  190  lU 
88  50|  4)  saoo  UJ  18 
88U0,ll>-10   S4.00  U4.0J 


8!i^0 
87  00 


9800       17 

I  I 

88.80       52 

88.40,0744, 


90.08      91.144191 
87.14       88.0099^8 


100 


81>3    83 


97.01      9731 

97.12       97  30 

lOO'a  Nov'liO 

100>2  Junu'20 

105     July"20 

IO312  IO212  J-.iU    21 

98U  M;ir'19 

99     July"18 

79U  Apr  •20 

871     M;ir"20 

100     Feb  "15 


733i 
27J9 


Paris  (City  of)  6-year  08 1921  A 

Bwltaerland  (Oovt  of)  s  f  8s  1940  J 

Tokyo  City  58  loan  of  1912 M 

U  K  of  Gt  Brit  A  Ireland— 

fr-»ear6H%  note* 1S21  M 

20-year  gold  bond  fiXe..l»37  F 

KX-year  oonv  6H8 1929  F 

3-year  conv  6H8 ^1922  F 

turlch  (City  of)  a  f  8a 104S  A 

flhete  are  prUei  on  lie  batit  of  t&to£ 

■tata  and  City  Sscurltlai. 

N  Y  City— 4  Vis  Corp  stock.  1960  M    S 

4M8  Corporate  stock 19C4  M    8 

4>fB  Corporate  stock 19661*    O 

4H8  Corporate  (took  July  1907 

4  Hb  Corporate  stock 19051 J    D 

4><s  Corporate  atook 1963!l»l    9 

4%  Corporate  stock 1959lM   N 

4%  Corporate  stock 1958  M   N 

4%  Corporate  Etock 1957  M   N 

4%  Corporate  stock  reg..l956  M  N 

New    4Hs ...1957  M    N 

4K%  Corporate  stock. ..1957ll*l  N 
3H%  Corporate  stock...  1954  M  N 

N  Y  State — 48 1901  M     S 

C«nal  Imrpovement  4fl...l981  J  J 
Canal  Improvement  4a...  1962  J      ./ 

Canal  Improvement  4s 1900  J      J 

Canal  Improvement  4Hs.l964  J  J 
Canal  improvement  4>ia.l9es  J  J 
Highway  Improv  t  4Mb..1963]M  S 
Highway  Improv  t  4 Ms..  19651 IW     S 

Virginia  funded  debt  2-3a..l991  J     J 
6a  deferred  Brown  Bros  ctfs I 


Railroad, 

Ann  Arbor  1st  g  43 i:199a!Q 

AtohJson  Topeka  4  Santa  Fe —     I 

QW  g  43. 1995  A 

Registered 1995  A 


6734  Sale 
9034  Sale 

91  9178 
90     Sale 
S3i2    84 

J  42i2Sale 
903*  S:ile 
75  Sale 
773$    78'4 

78 

04  Sale 
77  78 
9938  9912 
91i2Sale 
90  Sale 
99U  Sale 

92  Sale 
9934  Siile 
80       82 

t  79i2Salc 
t  78''4Sale 

t  o'ou  Safe' 
8312  Sale 
83^8    84 

t  41     Sale 

30     Sale 

90%  Bale 

102'4  Sale 

48    Sale 

99  Sale 
8534  Sale 

8834    8918 
9512  Sale 
98     Sale 


SO      .. 

8714 .. 

S3  .. 
92I2  9412 
9212  9358 
92)4  Sale 

81      

8418 

87 

80     

9238    93 
93     Sale 

7934 

♦91       .   . 


6734 
90 
91 
9534 
8212 
4 11-. 
90 
74^8 
7734 
81 
63 
77 
9912 
9012 
88^8 
98*4 
9II2 
975g 
81 
7714 
77 14 
76 
58>4 
8312 
82's 
4038 
2918 
96 14 
102 
4778 

98i2 
8512 
8834 
9538 
97 


70 

981; 
9234 

9034 

8312 
43 

93 

7534 

7734 

Dec'2o; 
64 
78% 

Jan'2l 
91I2 
90i! 

9938 
9378 
lOO'a 
8I34I 
79 12 
7914 
Jan'20| 
0034! 
8134 
8312 

4134 

3012 
96^8 
104 
48 


3 
323 
38 
00 
12 
32 
03 

'^: 
"40 

08 

"21 
39 
50: 
58 
833 
23 
170 

359 

I 

'34I 

2 

8 

91 

23 

432 

370 

7| 


sti.oo  loi.io 

81.40  92  '.»') 
81.10  92  80 

85.00  95  00 

82.00  93  00 

94,70  99  40 
94.64  99,40 
101)  101  >4 
I0(M|  101 
105  IO6I4 
101      lOSU 


79l|     89I4 
867|     87>j 


9918  576 

86  222 

8918  401 

95%  574 

98  87 


O 
_    ,         O 

Adjustment  gold  4e *1995  Nov 

Stamped tl995  Nov 

Conv  gold  4a 1955  j 

Conv  4s  Issue  of  1910 1960  J 

East  Okla  DIv  1st  g  4s.. -1928  M 
Rocky  Mtn  DIv  lat  4a...  1935  J 
Trans  Con  Short  L  Ist  48.1958  J 
Cal-Artz  let  ft  ref  4Hs"A  1982  M 
SFePresiPh  lat  g5S-.-1942lM 


Atl  Coast  L  Ist  gold  4S »1952  M 

10-year  secured  7a 1930  M 

Qen  UBlflod  4Hs 1964  J 

Ala  Mid  1st  gu  gold  6e...l928  M 
Brtms*  W  Istgu  gold  48.1938  J 
Ckarlea  *  Sav  1st  gold  78.1930  J 

L4NcolIfoId48 01952  M  N 

BavF4  W  istgoiaes 1934  A     O 

1st  gold  5a 1934  A     O 

Bait  4  Ohio  prior  3  Xe 1925  J     J 

Registered jfcU(25  Q     J 

lat  6»-year  gold  4a *1948  A    O 

Registered S1948|Q     J 

lO-yr  conv  4Mb 19331. . 

Refund  4  gen  63  Series  A.1995lJ    D 

Temporary  lO-yr  6s 1929  J      J 

Pltte  June  1st  gold  fls 1922'j      J 

PJUBc4MDIv  19tB3Hal925lM  N 
PLE4  W  VaSysro/4a..l941JM  N 
SouthwDiv  l3tgo!d3Ha-l925iJ  J 
Cent  Ohio  1st  c  g  4>iB..1930  M  S 
CI  Lor  4  W  con  1st  g  53..  1933  A  O 
Ohio  River  RRlstg  5b...  19331 J     D 

General  gold  5a 1937' A    O 

PIttsCIev  AToI  lstg6S-.1922|A  O 
ToI4ClndIv  l3tref48A.1959  J      J 

Buffalo  R  &  P  gen  s  6a 1937  M    S 

OoBsoHHs 1957  IW   N 

All  4  West  1st  g  4a  gu 1998  A    O 

Clear  4  Mah  Istgu  g  5a..  1943  J  J 
Roch  *  Pitts  1st  gold  68. .1921  F     A 

ConaollatgOs 1922  J     D 

Canada  Sou  cons  gu  A  65...  1962  A  O 
Canadian  North  deb  s  f  Ta  1940'j  D 
Car  Clinch  4  Ohio  1st  30-yr  58  38j  J    D 


•92 
101 
161' 


91 


603 


5012    52 
78^8  Sale 


7234 

72 

70 

8212 

85 

OOI4 

75I2 

77I2 

87I4 

81 
103 

77 

9312 

7812 
110 

72I4 
10218 

70 

84 


Sale 
Sale 
Sale 
85 
Sale 

Sale' 

8234 

Sale 
Sale 
Sale 

Sale" 


Sale 


88  Jun  '21 
88I4  88I2 
87i>8  Dec   20 

92  Jan'21 
9114  Dec'20 

9234  9234 

83*4  Jan  '21 
8418  841s 
83  Dec  20 
8212  Oof  20 
9312  Jau  '21 

93  93 
71^4   Aug'20 

Dec'20 
Sept'20 
June'20 
July*20 
Nov'20 
Mar'20 
May'20 
July'20 
71 '4  Oct  '20 
7512   Dec'20 


20 


90 
89 
91 
93 

101 
99 

102 
95 


68 
93'8 
8434 
9214 
75'2 
38 
92 
70% 
75 
7614 
OOit 
72 
95I4 
85 
80 
93 'i 
83 
99 '4 
79 
69 
67ij 
76 
52lj 
75 
75 
29I4 
26 
88it 
lOOlj 
42 


75 
101 

98 

99I4 

92% 

50 

99 

80>4 

92% 

80 

76 

87»4 

9918 

96 

921. 

99 

97IJ 
102% 

95ii 

82 

82 

77 

71 

92»4 

931t 

50 

39 14 

95I4 
10412 

61 


92%  99  Mi 
8II4  90% 
83  95S4 
89I4  9578 
9334    99 


5018         5018 


7712 

77I4 

70% 

72 

69 14 

83 

85 

65 

7512 

82 


79I4 
77I4 
70% 
73 
71 
8334 
85 
Jan'21 
7OI4 
83 


7934 
102 

76% 

91 

7812 
129'8 

71 


69%  Sale 


6918  Sale 
70 14  Sale 
9234  Sale 


8112 

Sale 

05 

Sale 

77I2 

Sale 

05 

90 

8212 

88 

81 

87 

8712  N0V2O 


5j     Sale 

9112 
82       91 
7218 
81      .. 
99I4  .. 

98»4 

88I2    89 

101 12  S'Ue 

7414    76 


81 

10338 
77 
Jau'21 
78i2 
Auk' 15 
7214 
10078  Nov"*) 
91     Oct  '20 
82  84 

81  Apr  '20 
0918  70% 
60 '4  Feb  '20 
6918  71 
7II2 
93I2I 
Jan'12 
8II2 
6534! 
78% 
Mar'20 
J:ia  '21 
Deo' 20 
Aug' 19 
Mar' 18 
5512 
Dec'20' 
Jau  '21 


G934 
9212 
112 
8II2 
05 
7734 
85 
9II4 
81 
88 
09% 
55 
92 
81 


2 

I 

266, 

1' 

1' 

33 

17; 

35 

1 

'io, 

22, 

"23: 
45 

27 
.... 

"23 


58 

iss 

.. 
179; 

135 
233 


1 
49 
2i 


23 


73I4  Jan'20 

85  Aor'20 

99%  Dec'20 

9834  Dec'20 

88  J.in  '21 

10034  IOIS4 

70  76 


8178 

84 

84 

90 

8978 

88 

80 

79I2 

8OI4 

8212 

89i2 

891: 

7134 

90 

89 

91 

93 
101 

99 
100 

95 

71U 

50 


9514 
95I4 
93 

100% 

looia 

10018 

90% 

91 

90 

89 

lOOij 
100% 

81 

90 

Si 

91 

97 
108 

99 
IO712 

95 

7II4 

7612 


4734    88 

69        82>4 
6778    79 


62 
62 
60 

77I4 
82 


73ij 

7418 

7OI2 

91 

8914 


64i»  71 

67  77I1 
eS'-i  82 
82  8712 
6978  80 
95IJ  IO3I2 

68  78l2 
9OI4  92<% 
78  79% 

'«ou  Vs" 

98I4  101% 
91        91 


78 
81 


86 
81 


57I1  74% 

60  60 

57%  751a 

5714  7612 

81l|  921; 


60  81 

51»4  69I4 

6778  79 

85  85 

91  9II4 

81  90% 


341 


44<4    58% 

88%    93>4 
7OI4     SSlj 
73I4     73I4 
85        85 
99%  10(^% 
977s  IOC 
77I4     91 
9914  100% 
69%     75I4 


BONDS 

Y.  STOCK  EXCHANQB 
Week  ending  Jau.   21 


Central  or  Ga  l8tgold6a...i>1945  '' 

Couso    guld  5a 1945|*« 

10-yr    euip  aocur  Oa  Juue.l92tf,-- 
Ctuttt  DIv  pur  money  g  4a  1951 1' 
.Mao  4  Nor  DIv  Ul  g  6a. .1940,'' 

Mid  (la  4  AUDIvSs 1947  •* 

Moblip  DIv  l.HlgSa 194«''' 

Cent  HH4  II  of  Ua  oull  g  5s.l937|'* 

Coutot  N  J  goug  1I1I69 lltS7  •* 

Heclilorod )I1987[U 

Am  Dock  4  Imp  gu  6<i...l92l'J 
N  Y  .t  I..>u^  »rg«u  g  4ii..l941iM 

Oaeaa4  U  fuud  4  Impt  68..  1929  J 
Islcousid  gold  6s 1939  »• 


Rt"g^.^t^1r.>d 1939 

GoriBrulg()ld4K8 1992 

Hegl.-jUirud 1992 

2U-year  convertible  4 Ma..  1930 


30-year  conv  secured  5a. .1940  * 

Big  Sandy  1st  48 1944  J 

Coal  River  Ry  lat  gu  49..  1945  •• 

Craig  Valley  I  at  g  6a 1940  J 

Potts  Creek  Br  1st  4s 1946  J 

R4  A  DIv  lHlcong48...19H9|J 

2d  oouaol  Hold  4a 1989  •• 

Oroeulirlor  Hv  l.Ht  gu  g  48.1940,^ 

Warm  .Sprlnsa  V  lat  g  6a..  1941 M* 

Ohlc4  Alton  Rllref  g38...1949|A 

Raliu'iu  let  lien  SHs 1950  J 


l^rte* 
Jun   21 

014  A.tk 

95>8  Sale 
mUt  Sale 
90  Sale 
6412    71ij 


WtU  * 

itaii|/<  ar 
Ltt  Alia 


13 


Manfit 

Ytai 

lUM 


82ij 

.... 

70 

.... 

821. 

89 

8212 

85 

9J>4 

Sale 

98% 



Ml 

.  . 

84 

85 

921. 

Sale 

'77% 

dale' 

77 

Sale 

84 

Bale 

00 

84 

65 

...  . 

73 

---- 

6II4 

-  -  -  - 

731!- 



058 

08  « 

72 

AfA^ 

«5ij 
8i 
90 
66 

M 


«51t 

87     I 

«1     I 

Dae'.'O 

Mfcy'18| 


N:  Ltm 

•      85 
6     75I1 
11,  83 
M 


II 


9V« 
88 
94 
M 


...     97%June'17 


82 
84 

98i2 
97  J 
99 12 

luo'r 

81 
91 


80%  Sale 


32 
32 
95 

78 -s 
7912 


30 
35 

"33" 

"50" 


63 

90 
80 


Sale 


6712 

71 
68 
73 

7612 
71 

Sale 

5914  61 
7934  Sale 
6412  Sale 
71     Sale 

71      bale 
77%  =Ja.le 


6314  Sale 

98I4 

9II2 

"os'sSile 


8II4 
82 
981. 
80I2 


Chic  B  4  U— Denver  DIv  48. 1922  F 

Illinois  DIv  3Ha 1949  J       ■»       72i2    75 

Illlools  DIv  48 1949  J       J       8134  3al8 

Joint  bonds     Aee  Great  North 

Nebra.'ika  Extension  4a 1927  "*    ^      89% 

Registered 1027'* 

General  48 195s  "* 

Ohic  4  E  III  ref  4  Imp  48g..lH65  ■* 
OS  Mt8  4TrCoct8  0f  dep...  -- 

1st  oonsol  gold  6s 1930  A 

General  cousol  1st  5s 1937  ^ 

U  S  Mtg  4  Tr  Oo  ctfs  of  dep  -- 

Stamped -- 

Guar  Tr  Co  ctfs  of  dep -- 

Purch  money  Ist  coal  6a..  1942  ^ 
Chlc4IndCRy  Ist 5s...  1936  ■» 
Chicago  Great  West  1st  4s..  1959  ^* 
Chic  Ind  4  Louliv — Ref  68.1947  J 

Refunding  gold  68 1947  J 

Refunding  43  Series  C 1947  J 

Ind  4  Loiilav  1st  gu  ts.      1950  ■• 
Chio  Ind  4  Sou  50-yr  4s  1950  J 

OUIoL8  4Eaat     Ist  4Xa..  1909  ■• 
Ch  M  4  St  P  gen  g  4b  ser  A.cl989  ■• 

Roijistcred el989  O 

aon'lgo!d3i4s9erB el989  J 

General  4^s  Series  C...fl989  J 

aen4rof  Ser  A  ms a2014  A 

Gen  ref  conv  Ser  B  6s o2014  ^ 

Convertible  4,4s 1932  ■• 

Permanent  48 1925  ■• 

2.5-year  debenture  48 1934  J 

Chic  &  L  Sup  DIv  8  5s 1921  J 

Chic  4  Mo  RIv  DIv  59 1928  J 

Chic  4  P  W  Ist  g  5a. 1921  ■• 

OM4Puget3d  Istgu  4s.  1949  * 
Fargo  4  Sou  asaum  g  6s..  1924  ■• 
Mllw  4  Nor  1st  ext  4)^8. .1934  •* 

Cona  extended  4Hb 1934  ■• 

Wl3  4MtnnDlvg58..        1921  J 
Chle  4  N'west  Ex  48...1886-'26  F 

Registered.. 1886-1926  F 

General  gold  3  Via 19S7  M 

Re!?Is!tered pl987  Q 

General  43 1987  M 

Stamped  4s 1987  ^* 

Genera!  53  stamped 1987  M 

SlnkioK  fimd  8s 1870-1929  A 

Reglatered 1879-1929  A 

Sinking  fund  5s 1879-1929  A 

Reijlutared 1879-1929  A 

Debenture  5a 1921  * 

Regl3tere,1 192I  A 

Sinking  fund  deb  53 193."?  "" 

Registered ig.lS  M 

10-year  secured  78  g 1930  ■• 

Das  Philnei  Vai  lat  gu  4H8  "47  M 
Prem  Elk  A  Mo  V  lat  69. .1933  A 
ManG  B4N  W  Ist  .'^Hs.  1941  J 
Mllw  48  L  l8tgu3Ka...l941  J 
Mil  L  S  4  West  1st  g  6a.  .192liM 
Ext4Impsf  gold  5a...l929'F 

Ashland  DIv  1st  g  fis 1925''' 

Mich  DIv  1st  gold  6a...  1924  J 
Mil  Spar  4  N  W  1  St  gu  48  .  1947 1 W 
St  L  Peo  4N  W  Istgu  68 1948' J 

OhIc  R  I  4  V—Ry  gen  4b 1988  J 

Registered 1988  J 

Refunding  go'd  4s 1934  A 

R  I  Ark  4  Louis  l8t4Ha..l934  M 

Burl  C  R  4  N  Ist  ^  08 1934  A 

CRIF4N  W  Istgu  "w..  1921  A 

Ch  Okla  4  G  cons  58 1952  M 

Keok  4  Des  Moines  lat  59  1923  A 
8tPaul4KOShLlat4><9'41  F 

Chic  St  P  M  40  cons  6a 1930  J 

Cona  OS  reduced  to  3>ia..l930  J 

Debenture  5s 1930  W 

North  Wisconsin  1st  88...  1930  J 
Superior  Short  L  Ist  5s  g .  f  1930  M 
OhIc  T  n  4  So  East  1st  08. .1960  J 
Chic  4  West  Ind  gen  g  6b.. 1 1932  Q 

Consol  50-year  49 1952  J 

CIn  H  4  D  2d  gold  4^3 1937  3 

C  Find  4  Ft  W  1st  gu  43  g  1923  M 
Day  4  Mich  1st  cona  4Ha  1931  J 
Clev  CIn  Ch  4  3t  L  gen  48..  1993  J 

20-year  deb  VAs 1931  J 

Gonoral  5s  Series  B 1993  J 

Ref  4  Impt  6s  Sorlcs  A...  1929  .. 

Cairo  DIv  Ist  gold  4s 1939  J 

CIn  W  4  M  DIv  l.st  g  4a_.1991  J 
St  L  DIv  1st  coll  trg  48.  ..1990  M 

Spr  4  Col  DIv  Ist  g  48 1940  M 

W  W  Val  DIv  lat  g  4a 1940  J 

O  1  St  L  4  C  iBt  g  4a tl936  Q 

Reglatered »193«  Q 

CInS4ClconBl8tg6s...l92S  J 
C  C  C  4  I  gen  cons  g  6b..  1834  J 

Ind  B4  W  inpref  49 1940  A 

O  Ind  4  W  iHt  pref  Ss..  .(11938  Q 
Peoria  4  East  Ist  cona  4a.  1940  A 

Income  4s .1998    Apr  I 

CleveSbortL  Istgu  4^8. ..1901  A     O 

Colorado  4  Sou  Ist  g  48 1929  F     A 

Refund  &  Ext  44s 1935  IW    N 

Ft  W  4  Den  C  lat  g  6b.. .1921  J  D, 
Conn  *  PasRIvs  lat  g4a...l9t3  A  0| 
Cuba  RR  Ist  60-year  68  e..l9S2  J      J| 


Dm    2# 
J:iii  21 

bu>4 

Jan  21 
99I2 
Jau'18 
Jau  21 
9314 
7»5'>i  Juiie'20  -. 
761.  771J 

86  Mar'17 
76  77     ' 

81  SII2 

0334  JIuy'ao 
82;'4  May  19 
73  Jan  21 
69  June' 19 
72  72% 

72  Nr)v'20 
88>:  Bept  16 
113      Feb '1£ 

46 

397a 
Feb   20 

74 

82 


7«it 

7 'J 
t»0 
87% 

9«% 


85 

!l4 

100% 

'jy% 

98% 


::::!-7j- 

86% 

1*     84 

95 

-.    -      78% 

82% 

47     0934 

79 

144  I  66% 
133  1  70 
---  I  57% 


77% 
89>4 
63  S4 


71%    71% 


16; 


6II4 
68% 


75 
72 


45% 

38% 

98 

74 

8I34 


89% 


8». 


90  8  Oot    ID  . 


S*     41 

40  I  21.14 

-■  I   96 

•I  64 

»  173 

83»4 


14 


80% 

33 

3l7a 

94 

75% 

79 

50 

78 

»7'4 

32 

62% 


74 


81 

Jan21 

Jatr2l 

Jan  '21 

Deo'ao 

66    I     17 

Ma.\-29 


46 


78    • 

Feb  13 

Mar'17 
63*4 

»3'8  Deo  '26 

79      Dec  '26 

OS       Mar  20 

63     May'19i 

71%     Jan'21 

73%  Dec'26 
7OI4  71% 
92-»  Feb  "18 
58%    Dec'20 


49% 

40 

98 

73 

84 

02 


67 

2OI4 

10% 

87% 

68 

60 

60 

64% 


82% 

41 

41 

93% 

84 

85% 

62 

86% 


28. 


48 
91 

79 
68 


5834 
97 
80% 
68 


62%     73 
73%    82 

5934     72 


6734  68% 
68  Sale 
77  78 
7734  Sale 
96     Sale 

99% 

98% 

91% 1 

"99 14 

98        99% 
Om  Sale  I 

1031'^  Sale  ■ 

72       i 

IO2I4 


79  79»4         4 

63>4  65  105 1 
70%  72  1  191  ' 
70  72        187 

70%         78        198 1 
6234         63«4      44 
98  98    I        1, 

93'4  Feb   20 

99%    Jan'21 1 

66            68%         6 
102      «ept'10 

...I   80      Nov'29| 1 

84%    84%  Jan  '21 

99I4    97%   N()v'20 

89     i   86%  89 

July '26 
6» 


5314 

677, 

52% 

60 

61 

70 

63 

94% 

93I4 

94% 

68 


617a 

80 

66 

76 

76 

83 

6734 

0734 

03% 

99<; 

70 


86% 

81 

68% 

68 

78 

77% 

95 

09 

97 


"",i 


68 
78% 
7734 
00    i 
Apr20  -. 
97 


78 

76% 

04 

81% 

81 

£9% 


80 

77'4 

08 

92 

81 

70% 


89lj  Dec   20: — 
94%    Feb'2e 

99%  j,in  '21 


99 14  100 

90% 

9714 


98 

91% 

90% 
10234 
x(>i% 
101 

62 


Mar'19 

91%         3 

Nov'20 

104    i      41 

Oct'16 

Jau'21 

Nov'2(», 


63        80 
70        79% 
8478    08 
to     103 


89% 
»4i. 
96 

"83'% 
901; 


00 

04% 
90 

90% 


•9%  104 

ieiu  iofu 

I  62        62 


99%  Jaa  '21 11  OSU    99'4 

0978    Apr'20 I  955,    9978 

lOO      8ept'19 !  


09      -o,T,- 

88% 

Dec"J6 

. 

06% 

10078 

79       8034 

74 

Jriu'ai 

----1 

70 

773» 

90      ---- 

87 

Jan'21 

70 

88 

7314  Sale 

72 

73% 

83 

65 

76% 

70        7134 

71 

Nov'30 

.. 

71 

71 

68%  ^^^ 

S7»4 

<«% 

248 

60% 

71 

69     Sale 

68% 

6»<g 

71 

58% 

69 

84% 

85% 

J:u»'21 

85% 

90% 



»/% 

Feh'lO 

.... 

*  *       . 



82 

Nov'ao 

, 

81 

82 

7278     ", 

73 

73 

5 

65 

75% 

67%    0734 

87% 

68 

17 

68 

69 

102      

102 

103 

1 

98 

104 

81'!!  -0^-- 

81% 

Jan  '21 

. ■ 

70'4 

7» 

84       80 

84 

Jan   '21 

----! 

78 

87% 

99% 

118 

Nov' 16 

1 

*  —  — — 



06 

M8.v'18 

.--  - ' 

.... 

02'       67 

6i% 

«5i. 

10 

66 

69% 

100%  101'2 

101 

Jan    21 

. 

08 

103 

GlTg  Sale 

61 '8 

62% 

27 

62% 

04 

00 

May' 17 

-•.- 

-.-- 

.... 

88 

81 

Mar'17 
Jan'29 



.. 

81 

81 

09"%    72 

70 

72 

13 

66 

72 

80%  Sale 

803s 

80»4 

5 

60 

80 

82     

88 

Oot  '20 

79 

88 

91      S:Ue 

00 

91 

30 

8634 

00 

71        78 

74 

Nov'20 

6K 

76 

70     Sale 

69 

Jan  '21 

66N 

70 

65       89 

71 

71 

1 

tOflx 

73 

63      

74%  Jan   '19 
84      Nov' 16 
80      Nov'20 

.    74 

74% 

' 

60 

83 

82% 
88 

Bapt'ie 

Nov'2n 

[ 

"831.    88" 

-" 

'88 

88 

98'4 

08 

Dec'20 

' 

98 

98 

63% 

60  --,-- 

61  Sale 

74 

Nov'20 



74 

74 

60 

Visi 

5 

*47" 

67 

26     Sale 

24% 

26 

40 

16 

36 

83       85 

81 

D«0'20 

73 

SO 

81%  Sale 

80 

81% 

9 

1  74 

86% 

751.  Sale 

74% 

76% 

49 

1    6«l4 

79 

02% 

02 
"6078 

Deo'20 

1"" 

01% 

98 

861    Sale 

62% 

1     »* 

|63 

73 

•No  Price  Friday;  latest  bid  and  asked.  •  Due  Jan    t  Due  AprU.  «Due  May.    Due  Jana.  »Da«  July.   tDae  Atii.  «Daa  Oot    pDua  N^v.  aOue  Deu.    1  Option  eala 
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BONDS 

N.  Y.  STOCK    RXCri\NGE 
Work  endliiK  Jim.  21 


j;3 

4»« 


Price 
Fndiy 
Jan.  21 


Week'i 
[iini/e  ur 
Latt  Silo 


^•3 


Del   Lack  A   Wcstor 
Morris  i  IJwix  Ist  nu  3^<32!)00  J 

N  Y  I-a«k  &  W  iHt  «9 litJl  J 

Construction   5b ilO^i'lF 

Tcrin  Jk  Iriiprov  •»a...l!l2T  M 
Wiirren  lat,  ref  irM  K  .'li^ 3.. 201)0  F 
Dolawiu-e  &  lludaoa — 

Isl  lien  cqulD  R  4^<a 1922  J 

lat  >t  ruf  13 19i:t  M 

30-year  conv  5a 193')  \ 

10-year  seiiiired  78 1930  J 

All)  A  Bust  conv  3V^8 194il  A 

R<ui33  &  SaraUma  lat  7b,.  1921  IVI 
Oen  &  R  Or— 1st,  cons  R  48.l93ii  J 

Consol  Kold  4H8 193(1  J 

Improvement  KOld  58 192H  j 

lat  &  refundlni?  5s 1955  P 

Trust  Co  oertlfs  of  iJopialt..  .. 

Rio  Or  June  lat  ru  53 193'.>  J 

Rio  Gr  Sou  Ist  gold  49 1910  j 

Giianuiteed 19K)J 

Rlo  Gr  West  lat  i?old  49..19V.I  J 

Mt«e  &  coll  trust  43  A. .1919  a 

Det  <fc  Mack— lat  lien  a  •ls..l9'»5  j 

Gold  48 199  J  J 

Det  RIv  Tun  Ter  Tun  4 Ha.  1901  M 
Oul  Mlasabe  A  Nor  «en  53..19tl  j 

Dul&  Iron  Ranne  lat  53 1937  A 

Keglstcred 1937  a 

Dul  Sou  Shore  <&  Atl  «  53.. .  1937  J 
Elgin  Jollot  &  East  lat  g  53.  .19 1 1  M 

Srle  Iflf  COOS'  Igcld  78 1921)  M 

N  Y  A  Erie  1st  ext  g  43.. -19 17  M 

3rd  ext  gold  4!^s 1923  IM 

4th  ext  gold  53 1920  A 

6tli  ext  gold  4s.-. 192S  J 

V  Y  L  K  <%  W  lat  g  fd  7a . .  1920  M 

E!rle  lat  cons  g  48  prior 199fS  J 

Reglatered 199C  j 

lat  conaol  gen  Hen  g  4a- 1990  J 

RcgUtered ..1996  J 

Penn  coll  trust  gold  4s..  195 1  F 
50-year  "onv  4s  Ser  A_.1953  A 

do     Series  B 1953  A 

Gen  conv  48  Series  D..1953  A 
Chic*  Erie  lat  gold  53-.-19S2  iw 
Cleve  &  Mahon  Vail  g  5a.l93S  J 
Erie  A  Jeraey  lat  b  f  68. . .  1955  .J 
Genesee  River  lat  9  t  63..19)(  J 
Long  Dock  consol  g  6a. ..1935  A 
Goal  A  RR  Ist  cur  gu  63..  1922  M 
Dock  A  Impt  lat  ext  5s..l9t3  J 
N  Y  A  Green  h  gu  g  58. ..1940  W 
N  Y3u8<i  &  W  lat  rer  53. .1937  J 

•2d  gold  41^3- 1937  F 

General  gold  as 19  40  F 

Terminal  1st  gold  58...  1943  M 

Mid  ot  N  J  Ist  ext  08 1940  A 

Wilk  &  East  lat  gu  g  5a..  1942  j 
Ev  A  Ind  lat  oons  gu  g  63..  1920  j 
Evansv  A  T  H  1st  cona  63..  1921  T 

Ist  general  gold  58 .1942  A 

Mt  Vernon  Ist  gold  Oa...  19231 A 
3uH  Co  Branch  lat  g  53..  1930  A 
Florida  E  Coast  lat  4 ^a...  1959  1 
Fort  St  U  D  Co  lat  g  4^8..  1941  J 
Ft  Worth  A  Rlo  Gr  lat  g  4s.  1928  J 
Galv  Hous  A  Hend  lat  53..  .1933  A 
Grand  Trunk  of  Can  deb  7s  1940  A 
Great  Nor  C  B  A  Q  coll  4s..  1921  r 

Registered A1921  Q 

l8t&ref4iisSerie3A 1961  j 

Registered 1961  J 

8t  Paul  M  A  Man  48 193?  J 

lat  consol  g  63 1933  ,1 

ResisterwJ. ..1933  j 

Reduced  to  gold  4^8.1933  j 

Reglatered 1933  j 

Mont  ext  Ist  gold  48.. .1937  J 

Reglatered 1937  j 

Pacific  ext  guar  48  £...1940  J 
E  Minn  Nor  Div  1st  g  48. .  1948  A 

Minn  Union  lat  g  Oa 1922  J 

Mont  C  lat  gu  g  63 .1937  J 

Registered 1937  j 

lat  guar  gold  58 1937  j 

Will  A  S  F  1st  gold  5a..l93S  j 
Green  Bay  A  W  deb  otfs  "A".-.    Feb 

Debenture  ctfa  "B" Feb 

Qull  A  3  I  1st  ref  A  t  g  53.  .«1952  J       J 
Hocklns  VaJ  lat  cona  g  4 Ha.  1999  J 

Registered 1999  j 

Col  A  H  V  1st  ext  g  4a 1948  A 

Col  ATol  Ist  ext  4s 1955  F 

Houston  Belt  A  Term  lat  58. 1937  J 
llUnoiB  Central  lat  gold  43..  1951  J 

Registered 1951  J 

l8tgold3!^a 1951  J 

Registered 1951  J 

Extended  Ist  gold  3^8...  1951  A 

Registered 1951  a 

l8t  gold  3s  sterling 1951  W 

Collateral  trust  gold  48.. .1952  M 

Registered 1952  A 

Iflt  refunding  48 1955  M 

Purchased  lines  3Hs 1952  J 

L  N  O  A  Texas  gold  43...  1953  M 

Registered 1953  M 

15-year  secured  5^s 1934  j 

Cairo  Bridge  gold  48 1950  J 

Litchfield  Dlv  1st  gold  33.1951  J 
Loulsv  Div  A  Term  g  3  Ha  1953  J 

Middle  Div  reg  58 .1921  F 

Omaha  Dlv  lat  gold  38.. .1951  F 
8t  Loul8  Dlv  A  Term  g  38.1951  J 

Gold  3Ha 1951  J 

Sprlngf  Dlv  lstg3H8 1951  J 

Western  Lines  1st  g  4a 1951  F 

Registered 1951  F 

Bellev  A  Car  1st  da .1923  J 

Carb  A  Shaw  lat  gold  48..  1932  IW 
Chic  St  L  A  N  O  gold  5a. .1951  J 

Reglatered... 1951  J 

Gold  3Ha 1951  J 

Joint  lat  ref  53  Series  A.  1963  J 
Memph  Dlv  Ist  g  48. ..1951  J 

Registered 1951  J 

St  Louis  Sou  1st  gu  g  4s..  1931  M 

Ind  III  A  Iowa  1st  g  48 1950  J 

iDt  A  Great  Nor  1st  g  ext  7a.  1922  M 
Jamea  Frank  A  Clear  1st  4a.  1959  J 
Kansas  City  Sou  1st  gold  3s.  1950  A 

Registered... 1950  A 

Ref  A  Impt  5s .Apr  1950  J 

Kansas  City  Term  Ist  48...  1960  J 
Lake  Erie  A  West  lat  g  6a.  .1937  J 

2d  gold  58 1941  J 

North  Ohio  lat  guar  g  5a. .1945  A 
L«*  Val  N  Y  1st  gu  g  4H8..1940  J 


Registered ...1940' J 


aui 

Ask  I 

08 

70 '« 

95 

90 

Ol'a 

90U 

81 

sue 

8k 

85 

103 14 

Sue 

7II4 



9914 

104 

f.5i2 

-i.tld 

69'8 

Sile 

7OI4 

Hale 

45'8 

Silo 

4-412 



-  -  .  . 

78 



7934 

64i4 

0612 

5334  d^ile  1 



78 

7734 

Sale 

92I4 

8712 

8978 

77 

80 

86'2 

0518 



"55' ' 

Sale 

44% 

Sale 

72)2 

73 

39 14 

Site 

3912 

Sale 

4il2  Sale  1 

81 

83 

73 

8312 

8412 

80 '8 



95 '8 



76 

.  -  - 

60 

77 

60 

Sale 

51 

72 

81 

60 

53 

Sale 

90 

'94'" 

♦9012 

♦40 

77 

s'o' 

59'8 



102 

Sale 

9973  Sale  1 

82 

'sill' 

Loic 
70 
93 

9212 
91 
102  >g 


Hinh 

70    I 

Dee20,.- 

May'20i.. 
.Vov'20'.. 
Kcb'08, .. 


No. 


06 

79I2 
83 '8 

I0314 
71 

100 
65I4 
69% 
69I4 
45<4 
44 


29 's 
O5I3 
5334 
82 
63 
76 
93'2 
86 '» 
105 12 
7678 
92 
99 
80 


9812 
55 

5812 

44I4 

7a 


. 


Do«'20 
81 
83''g 
104 
Jau  '21 
Dec'20 
66 
70 
71 
46>2 
46 
70'8  Jiily'20 
01 '4    Apr' 11 
Oec'20 

0  V'8 
54 
Dec' 10 
Nov"20 
7734 
Doc'20'... 
Deo'20'.-. 
.VIa,-'08|... 
Dec'20  ... 
Oji'20'... 

Dj^'20 

JaQ'20 
9U2  Sepf20 
93  June' 20 
9134  Nov' 15 
Aug' 19 
55I2 
Oot'2i) 
45 
Jun«'lG 
72^8  Jan  '21!. 


Ringe 

Yt'lT 

1920 

Low    /rtj'i 

63  7212 
93  lOO's 
92i»  9734 
»0        04 


94»4  907s 
67  8OI2 
73  S7i2 
9'»7g  I05I4 
OS  72l2 
100      IOOI4 


II 


39I4 
39I4 

441, 

8OI2 

lOrJ's 
88 
8212 


39 14 
3934' 
4512' 
8II2' 

Jan'Ul 
88 

Dec '20 


22 

17 

46 

7 


58'4 

6278 

63 

38 

35 

70i8 


08 

727s 

74 12 

50 

51 

76 


15 

58 
4778 

'03" 
09 
927« 
8538 


2978 

0312 
56 

'03" 
80 
93I2 
91 


7678 

84 

93'2 

80 

9II2 

93 


47 

5812 

38 


79 

92 

99I8 

80 

92 

96 


00 

5812 

50 


0712 
301$ 
30 
34 

eoio 


79'4 

47 

4OI2 

5334 

85 


...  IO8I2  Sept'ig 


103 

91 

85 

00 
IOJ'4 

51 

81 12 

72 

63 

23I2 

89 

07 
108 

95 

75 

92 

6512 

70 
101 

97I2 

9634 

8112 

98 
83 


82'8 

IO212  10318  102 
9912  ...       ~" 
92      Siifi 
87       90 
8II2 


72      .. 

75     .. 

99       9912 

IO212 

"gi'u  '11- 

91      

60       65 

712  Sale 

6514 

7512    76 


Jan'18 
Feb'20 
Jan'lS 

6OI4 
Dec'O'i 
Dec'20 

8II2 
Nov' 19 

53 

Jau'L7 

Dec'20 

Sept'20 

Nov' II 

June' 12 

Jan'21 

Aug' 10 

Djc'20 

Do"'19 

102 14 

98 

9334 

82^2 
J:ia>-  V)' 

83 
Jan  21 
09      Sept'20 
90U        92 
12012  May' 10 

82  82 
80     Sepfl9 

83  Mar'20 
Dec'20 
Feb'20 
Jan'21 


85 

940 

1 

67 


7634 

37 

9OI2 


I36I4  May'OO 


67     

63     

77       80 
83i» 


72I2 


7II2 


74       76 


77     Sale 
6934 

7II2    7212 

"9II2  Safe" 
7314 

6812 

65      

5734 

59I2 

5912    61 
07U 


90 
90 
66 

714 
68 
76 


69 

80 

8318 

92 

71 

84 

7034 


16 


7878 
79 


90 
86 


91       91 


40       02 


30 
74 


55 
78 


48       60 


81 14 
07 


92 
67 


73i«    80 

5158  '85I2 

9912  idl'is 
9212  9R78 
89  9OI4 
70       86I2 


80'2    881 2 
90U  I05»8 
99       99 
83I4    92 


7618     83I4 


Jan'21 

Jan'2I 

65 

712 

Deo'20 

76 

73i!>  Jiine'18 
73I2  OcfIS! 
Nov'20j 

84 
Dec'20 
Sept'17 
Jan'2I 
Nov'I5 
Dec'20 


82  83 
76'4  82 
97  99 
9OI4  IO6I2 


4 

27: 


80     Julv'09 
71%        74 
9538  Sept' 12 


70       78 


8812. 


7378 

84 
70 


70 
0612 
7012 
08 
9Ii8 
73I4 
58 
64I2 
102 
5812 


S5 
Oils 

5=; 
7 

6812 
6934 


94 

9118 

73 

13 

68 

77'4 


69 
78 
79I8 


69 
83 
83'8 


86I2 
73 


75I4 

90     

75I4 

5612  Sale 


74'4  Sale 
7312  Sale 
7934  83 
65       75 

90 

83I4 

7912 


77I2 
Dec'20 

72 
Dec  20 
92I2; 
73I4' 
Dec'20; 
64i2 
June  10 
Dec'20 
68I2  Sept'20 
69  Deo'20 
80%  Nov' 10 
7Il2  7II2 
92  Nov' 10 
II7I2  May'lO 
73      Mar' 19 

87  Jan'2I 

88  Oct'20 
O5I2  July'l8 
8512  8512 
67 14    Jan'21 

N0V17 
Aug*  19 
Jan'2I 
Jan'21 
Den'20 
66I2 


54^ 
"12 


18 
1 


05 

77I2 

76I4 

90 

74 

56 

78 

73 

72I4 

81 

65 

65 

8238 

78 


Oct'09 

76 

73I2 

Jan'21 

Jan2I 

Aug' 19 

Dec'20 

Sept' 19 


O3I2    72 


6234    73 


62       747s 


65 

62l2 

59% 

63 
83 

68 
54 
6034 


78l'> 

69 

74 

68I2 

931? 

80 

60 

69 


BONDS 

N.  V.  STOCK   E.'^CHANGE 
Wnek  ending  Jan  .21 


1? 


PrUe 

'rld'lV 

Jin.  21 


Wuk'$ 

Hanai"  or 
L<ul  Sale 


'"2 

52 
53 

6II2 

02 

5812 
69 

— 



84 
88 

93 
88 

3 

7018 
6912 

8434 
6912 

'296 

0838 
8734 
74 
4978 

74% 
93 
78 
69 

30 
33 

63I4 
0278 
72 
67 

78 
70% 
84 
72 



79 

87I4 

Lehigh  Val  (Pa)  conB  g  4«..20O3  M    N 

General  cons  4!.j« 2'M)3  (W    N 

Lob  V  Term  Ry  lBtgu«5»..I91l  A     O 

llegiHtored i;i41  A     O 

Leh  Val  RR  10-yr  coll  6s..nr»28 

Leh  Val  C  >al  Co  Ist  gu  g  58. 1933  j      J 

Regl.ilored.. 1933;j      J 

lit  lilt  reduced  to  4a 1933' J      J 

Leh  A  N  Y  Istguar  g  4fl 1(M5;M    S 

Registered 1015  M    S 

Long  laid  Ist  cona  gold  53..A193I  Q     J 

lat  coinol  g'lld  48 A1931  Q     J 

G>!ri(!ral  g'dd  in 1U38  J     D 

Ferry  gold  4!^g 1922  M     S 

OM   43 1932  J     D 

Unified  gold  4s 1949  M     S 

DjKonture  gold  5s 1934  J     D 

20yuar  0  m  dob  Ss 1937  iW    N 

Guar  refunding  gold  4s...  1949  (W     S 

Registered 1949  IVI    S 

N  Y  B  t  .Vf  B  Mt  C'ln  g  5a.  1935  A  O 
N  Y  A  R  U  1st  gr)ld  5s...  1927  M  S 
Nor  S)i  n  l3t  con  g  gu  53.01932  Q     J 

Louisiana  A  Ark  Ist  g  59 1927  M    S 

Louisville  A  Naahv  gen  63..  1930  J     D 

G')ld    53 1937  IVI    N 

Unified  gold  4s 1910  J       J 

Registered 1940  J      J 

Collar.eral  truat  gold  59.  ..1931  M   N 

lO-vear  secured  7a 1930  l«1    N 

L  CIn  A  Lex  gold  41^3...  1931  M   N 

N  O  A  M  lat  gold  6a 1930  J      J 

2d  gold  6s 1930  J      J 

Padiicah  A  Mem  IJlv  4s.  1946  F  A 
St  Louis  Dlv  1st  g  )ld  63..I92I  M     S 

2d  gold  3s 1980  IW     S 

Atl  Knoxv  A  CIn  Dlv  43..1955  M  N 
Atl  Kmx  A  Nor  Ist  g  53..  1946  J  D 
Header  Bdge  lata  fg  69..  1931  M  S 
KentKky  Central  gold  49. 19S7  I  J 
Lex  A  East  Ist  50  vr  5s  gu  1965  A  O 
LA  N  A  M  A  M  Ist  g  41^3  1945  M  S 
L  A  N-South  M  Joint  43..  1952  J      J 

Registered /il952  Q     J 

N  Fla  A  3  1st  gu  g  5a 1937  F     A 

N  AC  Bdge  gen  gu  4!^3..1945  J  J 
Penaao  a  Atl  lat  gu  g  63. .1921  F     A 

SAN  Ala  cona  gu  g  5s 1930  F     A 

Gen  ona  gu  50-yr  oa...l963  A  O 
La  A  Jef  Edge  Co  gii  g  4S...I945  ■«  S 
Manila  RR— Sou  lines  4a...  1936  M  N 
Mex  Internal  lat  eons  g  43..  1977  M    S 

Staranoi  guaranteed 1977  M    S 

Midland  Term — 131  s  f  g  53.1925  J      O 

Minn  St  L  lUla  1st  79 1927  J     D 

Pacific  Ext  1st  g  69 19214     O 

1st  consol  gold  53 .1934  M   N 

Ist  A  refunding  gold  49  1949  M  3 
Rer  Aext  50-vr  53Ser  A..1962  Q  F 
Des  M  A  Ft  D  Ist  gu  43_.1935  J  J 
Iowa  Central  1st  gold  OS..  193S  J  D 
Refiinilncr  gold  43  .  ..1951  M  3 
MStPASSMooag43lntgu'38  J      J 

lilt  cons  ."H 193S    . 

Ist  C>ilo  Term  s  f  4s  .        1941  M    N 

M  S  S  M  A  A  Ist  g  4s  lat  gu  '20  f       J 

Miss  S3lor)|  Central  lat  53... 1949  J      J 

Mo  Kan  A  Tex— 1st  gold  4s. 1990  J     D 

2d  gold  43 ..171990  F     A 

Trust  Co  otfa  of  deposit- 

Ist  ext  gold  53 1944  M   N 

1st  A  refunding  43 2004  M    S 

Trust  Co  certfs  of  deposit... 

Gen  sinking  fund  4  !^9 1930  J      J 

Trust  Co  cents  of  flenostt 

St  Louis  Dlv  lat  ref  g  43.. 2001  4  O 
5%  secured  notes  "ext"..  1916 
Dall  A  Wa-'o  Ist  gii  g  5a  1940 
Kan  Cltv  A  Vat-  1st  g  4s. .1990 
Mo  K  A  E  Ist  gu  g  5s  ...1942 
M  K  A  OI:la  lat  guar  6s..  1942 
M  K  A  T  of  T  1st  gu  g  53-1942 
Sher  Sh  A  '^o  lat  gu  g  5a..  1942 
Texas  fz  Okia  lat  gu  g  5a.. 1943 
Missouri  Pairio  (reorg  Co) — 

1st  A  refunding  5a  Ser  A..  196 5  F  A 
lat  A  refunding  58  Ser  Ba.  1923  F  A 
Ist  A  refunding  5a  Ser  C 1926  F     A] 

Gen"ra!  43 1975  IW     s] 

Mlasourl  Pac  40-year  4s  ...I945IM   N 

3d  7a  extended  at  4% I93Slin     S 

Cent  Br  U  P  Ist  g  43 1948  M    N 

Pac  R  of  Mo  Ist  ext  g  43.   1938  J     D 

2d  extended  gold  53 1938  F     A 

3t  L  Ir  M  A  S  gen  con  g  5s  1931  J  J 
Oen  con  stamp  gu  £j  5a..I931  A  O 
Unified  A  ref  gold  43... 1 929  A    O 

Registered 1929  J      J 

RIv  AG  Dlv  lat  g  49...  1933  J       J 
Verdi  V  I  A  W  lat  g  53.. .1926  IW  N 

Mob  A  Ohio  now  gold  6a 1927  IW    S 

Ist  ext  gold  83- ;il927  T     D 

General  gold  4s ..1938Q     J 

Montgomery  Dlv  Ist  g  5S-1947  M    S 

St  Louis  Dlv  53 1927  F     A 

St  L  A  Cairo  guar  g  43..  1931  J     D 

Nashv  Chatt  A  St  L  l3t53..192S  J      J 

Jasper  Branch  Ist  er  03...1923  A    O 

Nat  Rys  Of  Mex  pr  Ilea  4  Hs.  1957  J      J 

Guaranteed  general  4s 1977  J      J 

Nat  of  Mex  prior  lien  4H3-. 1926  J      J 

1st  consol  49 1951  A     O 

NO  A  N'Elstref  Almp4^aA  '52  .. 
New  Orleana  Term  1st  49...  1953  J      J 
N  O  Tex  A  Mexico  Ist  63. ..1925  J     D 

Non-cum  Income  5a  A 1935  A    O 

N  Y  Cent  RR  conv  deb  68.1935  IW   N 

lO-vear  coll  tr  78 .1930  M    S 

Conaol  4a  Serlea  A .1998F     A 

Ref  A  Imp  4^3  "A" 2013  A     O 

New  York  Cent  A  Hud  River — 

Mortgage  3  M3 1997  J      J 

Registered 1997  J      J 

Debenture  gold  48 1934  IW  >N 

Reglatered- ..1934  IW   N 

30-vear  deb  4a 1942  J      J 

Lake  Shore  coll  g  3  Hs 199S  F     .A 

Registered 1998  F    A 

Mich  Cent  coll  gold  3  Hs.. 1998,  F     A 

Registered 1998  F     A 

BattleCr  AStur  latgu38.1989lj     D 
Beech  Creek  1st  gu  g  43..1936IJ      J 

Registered.. ..1936  J      J 

2d  guar  gold  5s 1936  J      J 

Registered 1936  J      J 

Beech  Cr  Ext  Ist  g  3^8.61951  A    O 

Cart  A  Ad  Ist  gu  g  43 1981  J     O 

Gouv  A  Oswe  1st  gu  g  53..I942!  J     D 
Ka  A  A  G  R  Ist  gu  g  63. .1938  J      ■» 


Bid 

70 

78lj    7912 

93I2 


98%  Sale 
93ii 


M 

N 

F 

A 

A 

0 

M 

N 

^4 

5 

T 

0 

M 

S 

77 


A->:\Low 

717gl  7« 

K3 

92iH 

113 

«7l2 

106 


89 
7312 
74 
90 


..     87I4 
9l"l2 


ff<7»j  No.' 

Jan'2l' ' 

Jan'2l, ! 

Nf.v'20' ' 

Mh'-'12 ! 

98% 
Dec'20 
Oct' 13 


Ranoe 
Ytat 
1920 


73      Jaa'20 


92  U 


60 
0« 
02 
6834 


91 

70 
76 
9II4 
99I4 

I   05 

I    7212 

C3I2    60 
69  <s    68)2 
95 


34 


60 
69 
89>* 

92" 
9l>4 


•70 
•75 

60 

63% 


92I2 

84     Sale 


90 

lot 
87 14 
99 '4 
92  ij 

•71 
99% 
53 12 
7212 
8312 
9812 
72 
87 
8II2 
7034 


91  ij 

Sale 


9978 

5i 
74I4 


75I2 

'so 

72 
"95  ' 


87 
8f. 


91 

May20 

75 
Dcc'20 
Oct'Of'.l 

J'in'21 

Dci-'20' 

63I4 

noii4 

Jan' I II 


12 


Nov'20 


99 

7512 

99 

92 

81 

661*  ... 


100 
9234 


93       99 
9012 


7Il2 
43 

'41" 
71 
42 
8?l4 
94 
80 
89% 


'7278 

Sale 
45 
42 
73 
43 


86 


88 
99 

100 
7II4 
99% 
5312 
72  2 
95I2 

104 
66 
87 
8OI4 
69 '4 
95 
90 


111 


Dec' 191 
90%  June'19! 
64  Jan'21 ' 
99%  Nov'20 

91  Jan'21 
83%  84% 
SI '2  Sepi'M 

92  Jan'21 
10234       10414 

88 

99 

Feb'20 

Dec'20 

99% 

55 

73 
Nov' 19 

Aug'20 

Dec'20  .. 

87 
Jan'21  U- 
Jan21 
Feb'05 
Jan'21 


977g  May'lO 


97 
91 
85% 
6«l4 


Dec'20 

91 
Dec'aO 

Jan'21 


6OI4  Sale 
39       4II4 
39        42 

"64%  "55' 
54  Sale 
38      . 

50 

-    --    20% 

36% 

58% 

*48     

48     

69     

55%    00 
3212 

50 

79%    82% 
90%    91 
87     Sale 
56     Sale 


70% 


77% 
70 
88 
•89 
7314  Sale 


78 
'89" 


71%  Sale 

84% 

100%  .. 

93% 

60       6378 
72%  . 
76       79 
7434    76% 
94%    96% 
99     Sale 


23 
26 


20% 
32 

-24% 

69        72 
6534  Sale 
94     Sale 
59%    59% 
92%  Sale 

103  Sale 
72  Sale 
80%  Sale 

69     Sale 
67       6734 
78%  . 


77 

75 

99 

95 

91 

70 

42% 

40% 

41 

71 

43 

80% 

90 

85 

89 

46 

60% 

39 

39 

25 

60% 

54 

31 

33 

•26% 

40 

51% 

61 

42 

65 

027g 

30 

37 

79% 
88% 
86% 
55% 
68 
71 
68 
73% 
79% 
88 
102 
72% 
80's 
69% 
87 
98% 
90 
64 
71 
78 
75 
94 
99 
23 
17 
34% 
27 
68 
66 
93 
59% 
9134 
102% 
70% 
78% 


Mar'IO'... 
Noy'lOJ... 

July'ZO] 

Mar'?0c... 
Sept'20 

71 
•   44 

46% 

42 

71% 

43    I 

83%' 
Jan'21 
DW!'20 

90% 
D,"  •  6 

61^ 

42 

40 
Jan'21 

52 

64 
Jan'21 
Jan'21  — 
Dec'20  .. 
Jan'21  .. 

61% 
Dec'20 
Dec'20 

55 
Oot'20 
Jan'21 
Oct'20 


73% 

83 

95 

108" 
08% 


73        73 


84% 
77 
04% 
91 

61% 
65 
69% 
60 


92 
79 
721, 

7a7» 

74 

68H 

74 


87       89 


62% 
91% 
87% 
72 

84  ' 

99 

85 


76 
99I2 
100 

84% 

91" 
106 

90 


997,  103 
100      100 
75%    7  5% 
96%  100% 
45%     54 
80l2     76 


101% 
63% 
79*4 
72 
58 


104 

7« 
88% 
82 
69% 


88      91 


97  98 

93i«  96 

76%  86% 

61  70 


196 
13 
26 

I 

"16 
11, 


11 

18 

10 

192 


59 


74% 

63%  Sale 

•60     

•63%    68 
62 

46      ... 

76%  .  - . 
88»4 


80 
91% 

87    I 

66% 

Oot'lSI I 

Ocf20 

June'19 

Dec'20' 

Aue'20! I 

90%      46 
July  14 

78% 
Ocfl7| 

71%' 
S>0t'2O; 
Jan'21] 
Dec'20 
Dec'20! 
Dec'20 
Jan'21, 

75  I 
J3n'21 

99 

24  I 
Dec'201 
Dec'20 

27 
Dec'20 

66 

94 

60 

92% 
103% 

•72 

80»4 


85 
95 

91 

65% 

347g 

42 

40 

68% 

35% 

70% 

88 

82% 

85 


99 
96 

97% 

76% 

49% 

66 

50% 

75 

4834 

82% 

91 

85 

92% 


52% 

23% 

27% 

17 

30% 

25 

23% 

24 

23 

28 

45 

51 

33% 

4814 

20 


63% 

46% 

46i2 

36% 

60% 

60% 

48% 

50 

26% 

63 

60 

56 

60 

72% 

62% 


29%    40 


74% 
84 
74% 
497g 


83% 
91% 
89% 
60 


69%    72 


70       79*4 
76%    87 
80      96% 


66       76 


08 

67% 

77% 


—II 


17 
17 
17 
440 
128 
27 
76, 


68%  72>4 

80  87 
91      102% 

86%  98% 

5178  64'^ 

71  80% 

75  80% 

08  77 

84  97»4. 


69% 

6712 

79% 

66%  June' 29 

75       Jan'21i 

62  64%; 
52%  May'20 

63  68 
60  60 
49       Feb'20 
81      Dec'20 
9534  Nov' 16 


70     1104     May'16 


55  ... 

•68  ... 

73  ... 

70  ... 


73     June'20 


481 

0,-11 


1714 

18 
25 
16 
08 

5678 
90»4 
41% 
86 
100 
63 
69% 

61% 

67% 

09 

68% 

66 

65 

52% 

54 

68 

49 

81 


30 
26 
40% 
24 
80 
67 
96 
64 
93«4 
103% 
72»4 
82% 

70% 

6712 

S2l2 

76% 

76% 

60 

60 

66 

58 

49% 

82% 


73       73 


•  No  priot  mter;  faMMt  bW  anfl  wkea  this  wosk.    a  Due  Jaa.     »  Due  Feb.    q  Due  June.    /ilDue  July.     fiDue  Sept.    «  Duo  Oct.    s  Option  sale. 
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BONDS 

T.  BTOCK   KXCHANQE 
Week  endUig  Juu.  21 


N  Y  Ctnt  *  H  R  RK  (C'e>»)— 

L«ke  Shore  gold  3  ^H itt«7 


Reglaterad liK)7 

Dtbeuiuro  gold  4a iy2s 

2&-year  Kokt  48.. l»31 

RegVjtored 1931 

Mob  A  Mai  Ibt  gu  g  4t<...lUQl 

M«bon  CI  RR  Ut  6<l 1934 

MlclU,<i»ii  (Antral  Se 1931 

Registered 193 1 

*a 1940 

Regld  tared 1940 

J  L  4  S  latgold  8Hii-.-ltt61 

lat  goldaHs 1982 

2(>-yei»-  debeoture  4».. .  1929 
N  Y  Chic  4  8t  L  lat  g  43.  .  1937 

RatlDtered 1937 

Debenture  48 1981 

N  J  June  RRgiiar  1st  4a..  19311 

W  Y  4  Harlem  g  3  Hs 2000 

N  Y  A  Nortbera  let  g  68. 1923 
N  Y4Pu  l8toonegug4d-l»03 
Pine  Creek  reg  giuu-  aa. . .  1932 
B  W  4  O  con  lat  ext  69.  .41922 
Rntlasd  iMl  oon  g  4Hs..  1941 
Og4L  Cham  Ist  gu  4j  K-  194S 
Rut-Canada  lut  gu  g  48.  I94il 
Bt  Lawr  4  Adlr  Ut  g  6a..  .  IPOfi 

aa  gold  8a I99rt 

ntioa  4  HIk  Rlv  gu  t  4s  1922 
Pltt«4  L  Krle2d  g5e...ol92S 
PlItaMcK  4  Y  ISt  gu  68.1932 

ad  guaranteed  60 1934 

Weat  abore  lut  48  guar..  2361 

Registered 23fil  - 

H  Y  C  Lines  eg  tr  88..1',)20-22  M 
Equip  tru8t  4 He..  1920-1925 


2^ 


Jan.  21 


.1963  F 


J 
i 
P 

1964  J 
1065  J 
1966  J 
T964  IW 
1966  F 
1961  J 
1930  M 
1937  M 
1964  M 
1942  A 


N  T  Connect  let  bu  4  Hs  A 
N  T  N  H  4  Hartford— 

Ron-couv  debeu  4b 1647  IW 

KoD-conv  deben  3H8 1047  M 

Noo-oonv  deben  8Hs 1964  A 

Wou-coDv  deben  4s 1965  J 

;»on-conv  deben  4s 1966  M 

C30I1V  debenture  8 Ha 1966 

Oonv  debenture  6a 194K 

Oons  Ry  non-«onv  4« 1930 

Non-con V  deben  4s 

Non-flonv  deben  4e 

NoD-oonv  deben  4s.. 
H*rlem  R-Pt  Ches  lat  48 
B  4  N  Y  Air  Line  1st  4s. 
Oent  New  Ens  Ist  gu  4s 
Hartford  St  Ry  Ist  4a... 
Housatonlc  Ry  cons  g  6b 
Waugatxick  RR  ist  4b... 
H  Y  Prov  4  Boetoo  4s       ^^^^  - 
»»YWehe84B  iBt  8er  I  4H8  "46  J 
Boston  Terminal  l9t  48.  . .  1939  A 
rtew  England  cons  6e...  1946  J 

■"    Consol4s 1946  J 

"•'Providence  Secur  deb  48  1967  IW 
ffiProv  4  aiirtngtleld  1st  58  1922  J 
■TrovldenceTerm  l8t46  1956  W 
-  W  4  Con  East  lat  4Hs..,  1943  J 
.  T  04  W  ref  Ist  g4s...  (71992  M 
P^Reg1ster<>d  S6.000  only.  (?1992  M 

'' General  4s 1956  J 

Norfolk  Sou  l8t  4  ref  A  68     1961  F 
Norfolk  4  80U  lat  gold  6s 
Norf'4  West  Ren  sold  68.. . 
Improvement  4  ext  g  68 
NewRlver  lat  sold  68... 
N  4  W  Ry  Ist  cons  g  4s 

Registered „„„  .. 

DIv'l  1st  lien  4  gen  g  48. 1944  J 

10-2S-year  oonv  48 1932  J 

10-20-year  conv  48 1932  M 

10-26-year  oonv4Ks... 1938  M 

10-year  conv  6e 1929  M 

Pocah  C  4  C  Joint  48.     1941  J 
OC4T  lat  Ruar  gold  63..  1922  J 
80I0  V  4  N  E  Ist  gu  K  48. .  1989|M 
Northern  Pacific  priof  lien  rail- 
way 4  land  grant  g  48 19971Q 

Reglatered 1997'  Q 

General  lien  gold  Sa a2047  Q 

Reglatered a2047,Q 

Bef  4  Imp  4  Ha  ser  A 2047, J 


-1941  W 
.1931  M 
.1934  F 
.1932  A 
.1996  A 
.1996  A 


8t  Paul-Duluth  niv  g  48 
8t  P4  NP  gen  gold  6s... 

Registered  certificate'' 
St  Paul  A  Duluth  lat  58.. 

lat  oonsol  gold  4a 

Wash  Cent  let  gold  4s 

Nor  Pac  Term  Co  Ist  g  6g.. 
Oregon- Wash  let  4  ref  48 
Pacific  Coast  Co  Ist  g  53  ' 
Padurab  4  Ilia  lat  b  f  4  Hs 
Pennsylvania  RR  let  g  4fl 
Oonsol  gold  48... 

Oonsol  gold  48 

Connol    4Hs 

General  4Ms '.'".'".'. 

Ueneral  68 

iO-yenr secured  7s 1111111 
AUeg  Val  gen  guar  g  4a... 
D  R  RR  4  B'ge  lat  gu  48  g 
ennsylv  Co  gu  1st  g  4Hs-- 

Reglatered 

Guar  3  H  n  coll  tnist  reg  A I 
Quar  3  H  s  coll  trust  Ser  B . 
Onar  3H8  tniat  ctfs  C 
Qaar  SHs  trust  ctfsn... 
Quar  I5-2o-year  cold  48  . 
40-year  guar  4s  ctfs  8er  E_ 

Oln  Leb  4  Nor  gu  48  g 

CI  4  Mar  let  gu  g  4}^8... 
CI*Pgengu4H8SerA. 

Series  B 

Int  reduced  to  SHb" 

Bertea  O  3Hb 

Series  D  SHs. 
Erle  4  Pitts  gu  g  3H8  bIJ 

Series  C. 

Or  R  4  I  ex  Ist  gu  g  iHsI 
Ohio  Connect  lat  gu  48. . . 
Pitta  Y  4  Ash  1st  cons  63. 
Tol  W  V4  0gu4H8A.. 

Series  B  4Hs. 

Series  C  48.. 
FOC4StLga4MB.A.l 

Series  B  guar 

Beriee  C  guar 

Series  D  48  guar 

Series  E  3  H  8  guar  gold . 

Bertes  F  guar  48  gold 

Series  Q  48  cuar.. 

Series  I  cons  guar  4Hs 

fenerat  6a  He  rips  A . . . 


996lJ 
923  F 
1923  Q 
931  Q 
.968;i 
.948IQ 
1933 1  i 
1961  J 
946  J 


955 
923 
1943 
948 
1960 
965 
968 
1930 


1942  iW 
936  F 


921 
921 
1937 
941 
1942 
944 
931 


952  M 
942iM 
1936, M 

942  J 
1942  A 
,942  A 
I948|M 

950, F 
940  J 
940|J 
1941  7 

943  M 
927, M 
931  J 
933  J 
942  M 
940  A 
942  A 
942,  M 
945  jM 
949,  F 

1953  J 
957  M 
963  !f 
970  J 


Std 


Alt 


701(1  ... 


70 
Sale 
8.ile 


»3i( 


Sale 
81 12 

Safe' 


8514 
84 

"71*34  , 
87 14 
80I2 

"75" 
67 

"6918 
77 
80  s 

"74" 
60      

eoij 

9118 

69      

9718  .       . 
97I2    98 
6713 

60 

55 

70     

70      

90i2 

82      

9718 

85     

73I2  S:llo 

71  Sale 


7812  Sale 

50  Sale 

40     

44  Sale 

49  Sale 

4')  Sale 
4312  Sale 

70  Sale 


Wttk't 

Kanm  »T 
Latt  Sat4 


7II4 

6.j 

8313 

81it 

.•>4l, 

69 

9314 

9Ult 

U,Mj 

82 
74  U 

etiin 

6614 

77 

SOis 

85 

73 

8Uit 

6»>: 

94 

71 
113 

97 'a 

7II2 

00 

OUI4 
101 
103 

03 

82 
1301.1 

95>4 

73 

6912 

9912 

67l2 

7812 


li 


Kant* 
Ytar 

1»10 


Jan  21 

Au«20 

85>4 

84 

Novl9 

Deo'.'O 

May'20 

Aug' 17 

Nov'lS 

Nov' 19 

8epf20 

Mur'20 

Juu'2l 

77i« 

SUi 

Nov' 1 7 

74l| 

Feb' 111 

Doo'20 

N.»v  20 

Deo  '20 

Mity'Ki 

Jan21 

Nov'2il 

Dd0'20 

Nov'20 

Nov"  16 

Nov' 16 

J.IU21 

Oct  '20 

Jan'OU 

June'2(i 

7312 

71 

Feb' 10 

June'2i) 

781a 


69 
"52" 


72I2 

65 

63 


40 

4u 

44 

49 

49 

•121.1 

70 

50 

91l2 

60 

49 

69 


4II4  Sale 


42 


6818 


61        6278 

60U 

5478 

63       54 

80 

10318  IO3JI4 

10218     .    . 

100^8 

80     Sale 


40 
Sept' 20 
44I2 
50 
4912 
4312 
72 
Oct' IT 
Jan'12 
July'18 
Oct' 19 
69 

64I2  Nov'20 
52  52 


106 12  May' 15 
87  July'14 
83  Aug' 1 3 
39  40I4 


76I4 
"85" 


76 


105     Sale 
7812    79 

9612 

761s 


78I4 

"ee'is 


Sale 
76 
56I4 


80 

82 

98 

98 

91 

66J2 

63 
104 

74 

67 

7612 

9^H 

8312 

85I4 

90 

82 

92 
10434 

7912 

84 

98^8 


Sale 


931* 

"65" 

Sale 
74 


85 

Sale 
9OI2 
Sale 
Sale 
Sale 


99 


70 

45 

9S7s 

8888 

74l» 

65 

5912 

67 

54 

77 
10412 
122 
102 

7812 

74 

76 

76 

76 

9634 
1045g 

77  ig 

9812 

7212 


^"•ItOT*     High 

1    8a      71  n 

i-.r,        fill 

5^  '  74        87 1» 
7*     74'»     »4ii 


OO        75lt 
03 14    S3<4 


69       77 


-- 1  66iii  a«i8 

--I;  63J«  7214 

2'   72  81  If 

«;  67I4  8II4 


33     64 


75 


•I  64  69i| 

92'8  94 

71  7111 

"95"  '  "98  ' 

7112  711i 

52  60 

58  6OI4 


---I I  »2Is  93I2 

---|j  92  82 

---ll'g'e'u  '»6'4 

9  64^4  7fi 

*4  64  78 

---'I  94 12  9710 

-  I  6.')'i4  79 

is!  -10  s-'io 

---'1  46i«  46 

5  4012  4812 


16 


39l2    66 


27  39I2  •">6 
aI  ■'"  50 
*6     66'»    87 1» 


10 
3 


71 


Sepfl7 
Nov'20 
Dec' 13 
Feb' 14 
Dec' 19 

65 
Nov'20 
Oct  '20 

541 

Dec'26 

Jan'21 

Nov'16 

Oct  '20 

80 
Oot  '20 

76 

Jan'21 

Mar'20 

Deo' 19 

10538 

77%: 
Jan'20l 
Dec'20 


76 

"1 


e27s    69 
64lo    6412 
44       60 


81        51 


32       46 


SI        6434 
59I2    63 

57  «0 
4512  62 
711s  8'2 
100      10458 


139 
1: 


7734  79  I 
76  Dec  '20 
55I4  5612 
55  Nov'19 
80  81 

83  Oct  '20 
99I2    Jan'21 

96  June'20 

97  Feb' 19 
76i«    Oct'19 

Dec' 16 
IO6I2 
74 
Dec'20 


IOOI2  103 

67 14     80 
74       74 
70       7812 
70       7712 
78       78 


3712 
10612 
72I2 
88 


78is  6ept'20 


6312 

6312 

66 

82I2 

71      . 

68     , 

83 

8934 

87 

68I4 

68I2 

6712 

68 

68 

SOU 

65 

"75" 
75 
65 
85 
85 
84 

80     , 
7458. 
80 
80 
82 
86 


73'i 
'&7' 


85 
96 


87 
853s 


82 
83 

Sale 


Dec'20 
Jan'21 
85I4 
9OI2 
8214 
92 
105 
Deo'20 
Feb'20 
99 

9734  Oct  '20 
69 ig  Mar'20 
67  Deo20 
73^8  Jan'20 
Nov'19 
Jun'21 
Nov'20 
Feb'20 
Dec'20 
9614  May'18 
104  Dec'15 
Feb' 12 
Dec' 12 
Feb' 17 
Apr'20 
79I4  May' 19 
7612  Apr'20 
80  8ei)t'20 
93  Mar' 10 
86l2  0ct  '20 
82  Dec  '20 
8s  ig  Bept'17 
85  Jan'21 
85  85 

841 2  Dec'20 
80  Oot  '20 
7214  M3y'20 
82I4  Apr'20 
80  80 

76lg  June'20 
84  87 


03 

83 
8II2 
88I2 
81 

9ll8 
104 
7812 
83 
98^ 


77 

8312 

77 

80 

84I2 


96I4 
9018 
88I4 
76 


9412  10534 
72I2    81 
9812    981> 
69       77 

327:    69       8018 
— '    67 14    77 
42     49 14    SQSg 

45  "69"     "82" 
827«    83 
.—11  97I8  IO212 
96     100  1r 


10  10318 
90  ,  62 
65 
76 
89 

80'8 

10     75I2 

13     83 

01  I   78 

128     82 

186  101 

72I4 


9 


83 

9534 

953s 

6918 

66 

7358 


108 
7612 
76 
7818 
O3I2 
833s 
8612 
921.2 
847s 
9312 

105 
82 
83 
98^ 
9734 
6918 
7II2 
73^8 


67  86 

66  81 

80  80 

8212  8412 


68       75 


7612 

807r 

80 

80 

86I2 

86I2 

82 

82 

741s 

90 

79  1r 

00 

80 

8218 

78 

80 

72 14 

84 

82I4 

8214 

73'^ 

R2I4 

76 

8838 

1 


83  '  74I2    86 


BONDS 

Y.aTOCK   KXOHANOB 
Week  ending  .Ian    21 


Peunaylviuila  Co  yOumel.) — 

C  Mt  L  4  P  l«t  OUU9  g  5a .  .  1082 
PblU  Hall  4  W  Ut  If  Id.  .1943 
S.»<lu«  Hay  4  *.u  l»t  K  Oi  r<24 
Haubury  A  l-e*la  Im  g  48  19361 
U  N  J  UU4  Ctui  g»u  40..1U44 
Peoria  4  Peklu  Du  lat  6s  g..  1021 

2d  gold  \'-i» ftl021 

I'ern  Marinipite  lat  Her  A  6a.tOA<1 

1st  :-lnrlaa  B  la .1046 

PtilMpiiluolty  lst;iO-yrsf  44  1937 

Plita.Slj  4  L  K  lat  g  fit 1940 

Ut  con.iol  gold  6a 1943 

RatMlIng  t^o  gen  gold  4a I««7 

KvgMered 1997 

jMn*ey  Central  ooll  g  4a 1951 

Allauilc  City  guar  48  g...l951 
St  J<ia4  Grand  Isl  1st  g  4a..  1947 
St  LoijIh  4  Han  Kran  (reorg  Co) — 

Prior  llau  S«ir  A  4« 1950 

Prior  lieu  Sw  b  6a I'JSO 

Prior  lien  Ser  C  fis 192s 

Oum  adluat  Ser  A  6a A1955 

iDoonie  Series  A  6a ft  I960 

Bt  Louis  4  Han  Frau  gen  68. 1931 

General  gold  6« 1931 

St  L  4  H  K  RR  cone  g  4m..  l!t'»« 
HnutliW  l>lv  Ist  g  58..  11117 
K  C  Ft  H  4  M  oons  g  68.  192S 
KCFtS4  M  Ry  ref  g4a  193* 
K  C  A  M  R  4  B  Ittt  gu  68. 192!l 
St  L  8  W  l»t  g  4e  bond  ctfs. .  198!) 
2d  g  4*  Income  bond  ctfs.i(1989 

Consol  gold  4e 1932 

iHt  terminal  4  unifying  Ca  1962 
Gray's  Pt  Tor  lat  gu  g  6e.  1947 

a  A  4  A  Pa.se  lul  gu  g  48 1943 

Seaboard  Air  Line  g  4e 1950 

Gold  4a  stamped 1950 

Adjustment  68 oI949 

RefundlnK  48 1969 

iHi  4  cons  Series  A I945 

AtJ4  Blrm  30-yr  Ist  g  48".el933 

Caro  Cent  lat  oon  g  4fl...l949 

FlaCentAPen  ist  ext  68.1923 

1st  land  grant  ext  g  6s..  1930 

Consol  i;old  58 1943 

Ga  4  Ala  Ry  Ist  oon  68._'j1945 
OaCar4  No  Ist  gu  g  69. .1929 
Seaboard  4  Roan  Ist  6s. .1926 
Southern  Pacific  Co — 

Gold  48  (Cent  Pao  ooll).. *1949 

Registered ,V194!» 

20-year  oonv  4s (;192'J 

20-year  oonv  6s ...1934 

Cent  Pac  1st  ref  gu  g  43..  1949 

Registered 1949 

Mort  guar  gold  3H8..*1929 

Through  St  L  Ist  gu  48.1954 

Q  H  4  S  A  M  4  P  1st  6m.  1931 

2d  ezten  58  guar 1931 

OllaVG4N  1st  gug  68..  1924 
H0U8  E  4  W  T  Ist  g  58-. .1933 

Ist  guar  58  red 1933 

H4  TC  l3t  g58lntgu...l937 

Gen  gold  49  Int  guar...  1921 

Waco  4  N  W  dlv  1st  g  68  '30 

A  4  N  W  Ist  gu  g  6s 1941 

Louisiana  West  1st  6s 1921 

No  of  Cal  guar  g  5s 1938 

Ore  4  Cal  Ist  guar  g  58. ..1927 
Ho  Pac  of  Cal — Gu  g  6s. ..1937 
80  Pac  Coast  1st  gu  48  g..l937 
Tex  4  N  O  con  gold  68. -.1943 

80  Pac  RR  lat  ref  4a 1965 

San  Fran  Terml  Ist  48 1950 

Boutbern — Ist  oons  g  6s 1994 

Registered 1994 

Develop  4  gen  43  Ser  A . . .  1956 
Mob  4  Ohio  coll  tr  g  48. ..1938 
Mem  Dlv  Ist  R  4H8-58...1996 

St  Louis  dlv  fst  g  48 1951 

Ala  Ot  Sou  Ist  cons  A  6s..  1943 
Atl  4  Chan  A  L  Ist  A  4HR1944 

1st  30-year  6s  Ser  B 1944 

Atl  4  Danv  1st  g  4s 1948 

2d   48 1948 

Atl  4  Yad  1st  g  guar  4a..  1949 

E  T  Va  4  Ga  Dlv  g  68 1930 

Cons  lat  gold  5s ..1956 

E  Tenn  reorg  Hen  g  58 1938 

Ga  Midland  Ist  3b 1946 

Oa  Pac  Ry  1st  g  88 1922 

Knoxv  4  Ohio  l?t  g  68. -.1925 
Mob  4  Blr  prior  Hen  g  66.1945 

Mortgage  gold  48 1945 

Rich  4  Dan  deb  5s  stmpd .  1927 

Rich  4  Meek  Ist  g  5s 1948 

Virginia  Mid  Ser  D  4-63. .1921 

Series  E  5s 192ii 

Series  F  53 1926 

General  68 1936 

Va  4  So'w'n  1st  gu  5s.. 2003 
1st  cons  50-year  58..  195.8 

WO4  W  latoy  gu48 1924 

Spokane  Internat  Ist  g  58.. .1955 
Term  Assn  of  St  L  1st  g  4Hs  1939 

Ist  cons  gold  58 1834-1944 

Gen  refund  sfg48 1953 

StLM  Bridge  Ter  gug  5s- 1930 

Texas  4  Pac  Ist  gold  69 2000 

2nd  gold  Income  Ss 72OOO 

La  Dlv  B  L  1st  g  68 1931 

W  Mln  W  4  N  W  iBt  gu  681930 
Tol  4  Ohio  C«nt  1st  gu  5b..  1935 

Western  Dlv  Ist  g  6s 1935 

General  gold  6e. 1935 

Kan  &  M  lat  gu  g  48 1990 

2d  20-year  58 1927 

ToIP4  W  1st  gold  48 1917 

Tol  St  L  4  W  pr  Hen  g  348.1925 

60-year  gold  48 1950 

Coll  trust  48  g  Ser  A 1917 

Trust  CO  ctfs  of  deposit 

Tor  Ham  4  Buff  Ist  g  48..»1946 
Ulster*  Del  Ist  cons g  Sa...  1928 

1st  refunding  g  48 1962 

Union  Pacific  lat  g  48 1947 

RpKl8tere<l. 1947 

20-year  conv  4b 1927 

Ist  4  refunding  4e .^2008 

10-year  perm  secured  68..  1928 
Ore  RR  4  Nav  oon  g  48. .1946 
Ore  Short  Line  let  g  68...  1922 

Ist  consol  g  68 1940 

Guar  refund  4a 1929 

Utah  4  Nor  gold  Sa 1926 

1st  extended  4s 1933 

Vandalla  oons  g  48  Ser  A...  1956 
Consols  4r  Series  B 1957 


II 


A  O 

M  N 

J  J 

1  J 

M  S 

Q  K 

M  N 

J  J 


rttaat 

Jin   21 


iracfi 


l|r 


Ttir 

leao 


J  J 

J  J 

J  J 

A  O 
Oct 

J  i 

J  J 

J  J 

A  O 

M  N 

A  O 

A  O 

M  N 

J  J 


93 14 
80 

'74'i 
80it 


.' 

J| 

J 

J 

J 

D 

J 

D 

M 

S 

J 

D 

F 

A 

F 

A 
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D 

A 

0 

M 

N 

J 

J 

M 

N 

M 

N 

W 

N 

J 

J 
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0 

M 

N 

J 

J 

i 

J 
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0 

J 

J 

M 

N 

J 

J 

J 

J 

J 

J 

A 

0 
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J 

A 

0 

M 

S 

J 
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J 
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D 
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J 
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J 

J 

J 

J 

A 

0 

J 

J 

M 

N 

IN 

S 

A 

0 

J 

J 

J 

J 

J 

J 

J 

J 
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0 

M 

N 

M 

8 

IM 

8 

M 

8 

IN 

N 

J 

0 

A 

J 

0 

A 

J 

0 

D 

Marl 

J 

A 

J 

0 

D 

0 

J 

J 

J 

0 

A 

~~ 

"d 

D 

0 

J 

J 

J 

M 

8 

J 

D 

A 

J 

D 

J 

J 

M 

A 
N 

81 

66  >| 

30 

81«4 

80 

h\\ 

80ia 

86 


Utt'f  Otii  'Mi 

78      May'^ol 

103     Jan    03 

80  If  I>e<'''a6 

ei'4  Oot  '20 

80  a  Bept'20 

84 14    84  86 

U7l2     OSI2     Jiiii  21 


40 


Sale 
'87" 


87       66 

62li  Sale 

7r,i,  Ha!« 
K'.iS^  Hulp 
6(ii2  Sale 
4912  "^ale 

977g 

88i» 


77     Sale 
9512    08 

67  Sale 
83 

68  681} 
55»4 

65  Hilo 

66  ig  Sale 

"O'i '4  Sale 

69  Sale 
55       57 
3834  Sale 
42>2  Sale 
53 12  Sale 

60      

60 

88      100 


37  3S 

8II4  Jan  21 
O714  Dec  17 
81  8m 

77  Oco'20 
88  87    I 


«4      DmW 


l*»    Um     Hit* 

e«i4    00 

•     78       83>« 


801*  80ia 

---  '  0I>4  01^ 

■    -     801a  80i| 

10     751^  87it 

...      58  711. 

>     86'a  43 

-..    08>i>   esi« 
'f>\  "71    "Is" 

.--     78ij     84 

1|  T2       06 

V.'.'ib    "w" 


7712 

75 
83I4 

"85* 
95 

724  Sale 

79 

9OI4 

74I2 

Hale 
Saio" 

777» 

73 

86I4 

Sale 
73I4 
97 

84 
'84'" 

'97" 

02it 
75 

88i« 
«5ir 
4812 
07  a 
87t>i 
67 
77 
05:;4 
6534 
81  4 
08 
68 
63 
65 
981; 
62 
88 
66 12 
38 
42 
5234 
64 
04 
90 
101 
8OI4 
80 
89 
02 


02't 
76 

00  I 
CO '4 
60  I 
07  »4 
88'8 

Oct  '20 
77  I 
06  I 
67 1« 

Dec   20 

60    I 

Jan'21 

C5    i 

66>4 

Jail  13 

02i2 

69    j 

67    I 

39lt 

43    1 

54 

Dm.  20 

.May'20 
Nov'20 

Deo  '15 

80 14 

Jaii'2l 

Oct    21 

Nov  25 


185 

82 

6*«T 

bb 

All* 

77it 

45 

81 

Bl>4 

181 

66ii 

70 

816 

39 '» 

60 

8 

82 

102 

6 

86 

O2I4 

.. 

67 

67 

2 

19 

92>4 

100 

113 

86't 

70 

..^ 

811*, 

86 '« 

8 

60 

71*4 

30>i 

aoig 

88 

48N 

70 

63 

49 

6714 

90 

9o 
84 


85     

95       99I2 
88I2  -  - 
90       044( 
90U 


83 

78I4  Sale 

74 

Sale 

881$ 

89 

6118  Sale  ; 
5978    62 
84       8G 
70       7212 
841s    86 
SOU    So 
90'8    92I4 
70       70l» 

62 

67      

89      

88I2  Sale 
83       87 14 

49      

98I4  100 
95     --    - 
75       85 

'898i  "'.'. 
66        61 14 

98I4 

88I4 

90  -    - 
88       91«4 
8II2  -  — 


71^8         73    I 

70  2  Oct  '20 
7734  7915 
99  Jan'21 
74 -'s  75 
87 '2  Sept' 16 
77  77  •« 

71  7314 
IdO     Oct  '18 

90    i 
Nov'lS 
Jan'21 
8214   Aug'^0 

87  Deo20 
04ij  Dc;-  '20 
04  -Mar' 19 
84  .I.t,'21 
95  S  8ept'20 
S8I2  88I2 
89  897g 
06  Apr'ZUi 
805»  Aug  '20 
iia  July'19| 
77I4  78I4I 
71           74    I 

88  00 
84 1 2  Oct  '20 
60            6II2 
50       Jan'21 


86 

68I2 

82 14 

78 

9218 

70 


86 
7II4 
82 14 
Dec'20 
9218 
70 


8II2  Mar'i6. 


8334 

8318  Sale 
7012  72 
8OI2  108 
81     Sale 

"65I4  "71" 

"II  "90" 

7038 

83 

6OI4  Sale 

89 

26     

80l» 

52  54 
15ig  --- 

15 

65  85 
70       81 


67 
89 

8712 
811 
53 
98 

yt !» 


6712 
Jan  21 
88I2 
Dec'20  . 
Nov'20 
99    I 
9612 
80'2  May'20;. 
65     Aug '19.. 
87^8  Nov'20 
oit     Feb  '20i. 
98ii    Jan'21 


11  64l2     841. 

2  56        66 1( 

14  493«  61 
66  30  45 
11     8'i'.    40 

193  ..    . 

i'm'     67 

|l  64        69 

....||  90       08 

6  '747,  "86" 

8412    841. 

--.y  81        80 
.— pj  92       »2 

23     61 12    73 

-  --     701'    701* 

284  7J1,  am 

—  ea»4 117 

208     6618    78 

22  "7'2Y2  "82'li 
9     6014     74I2 

"2  "86"  "87 

— -'  8214  82U 
---•1!  845s  9I»4 
1  98       973» 

-I--!!'83  *87'" 
--     r   053s    9538 

1  91  ig    93I8 
39     85I4    03'g 

96        96 

80^    83 

264  '68" "  'Oh 

48  627,  7»H 

23  77  80 
841.  84l2 

101  54  66 
50  621. 

4  7138  90 
17  611.  7014 

2  7634  86 
7412  8li» 

5  ilH    SO'g 
10     65       60 

...  I.         

7  6OI1    67 
...     891.    92I4 

fl    70ii    91 

...I    81i!    00 

4612     53 

3  941      100 
3  I  98       07V 

---i     8OI2     M>2 

---1*8778  "o'l" 
.--I    60       60 


m-i  Dec  '20 


Jau'21 
Jan'21 
Dec   20 
61 

80'4  Juue'20 
70  Oct  '20; 
83  Bept 20 
83i« 
7012 
July-'O 
SI34 
Deo  20 
66I4  Dec20 
1061.  Nov'04 
Jan'21 
Doc.'O 
Jan'21 
6914 
Dec'20 
Feb  'lyj 


00 
80 
80 
81 


SSia 
701. 
81 
79'ii 


88 

70 

861. 

69I4 

84 

86 


88^8  05 

90  00 

8414  90 

79  86 

56  70 

SOU  sou 

70  70 

79  8S 

80  87*2 
62*8  74U 

81  88 
28  '  7538  86 
.-  36  88 
-I    66U  70 


10 


84<8  Sale 


84     Sale 

793^  Sale 

lOlU  Sale 

78      

9-<i2  90 
90  92 
81  Sale 
OOit    95 

65      

73lj 

7312 


SlU  Oot  '20|. 
4934     Jan'2ll. 
Deo  '201. 
Ntiv'20, . 
De<  '26,. 
75    I 
Sept  20  . 
8412 
J;in'21  - 
84    I 


16 
IS 
68 
75 
52 
83 
7s 
8314 
79ig 
100 
77U 
98U 
89U 
8OI1 
01 
80 
7218 
7212 


83U  AS'^ 

70  80i! 

65  82 

621.  73 

80  86 


SOI. 

lOlU 

77U 

98lt 

92    I 

81 

Jun'2l 

Feb  18 

72i»l 

72I2 


74 
4278 
.ll    16 
..-,     18 
...I  63 
1     771. 
I  £2 
146     74ig 
...      77 
124     78 
75     66 
70     95 

5  66  U 

6  963i 
1     82 

SO    7412 

84U 


10 
1 


Sllf 

6« 

IS 

18 

68 

SSVi 

62 

88U 

79 

887( 

81 
103 

81 
101 

OS 

86 

02  If 


•N 


1   ail  Did  ana  asteO.    a  Due  Jan.    a  Due  Feb.     »lDa«  Jane.     «  Due  July.    tSnoAof,    •  Due  Oot.     f  Due  Nov.    1  Due  Deo.    »  Option  sale. 
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■ONDH 

,  T.  8TCX>li   liXCMIANOE 
Wsek  ciicJInK   Jan.  21 


Voraf>ur&  r  Ist  gu  ■t>is_.1931 
Vlntlulan  l8t  fie  secltia  a.. 
WatMUib  l8t  gold  Ss 

2il  gold  &8 

Deboature  verlM  B 

l(t  Hon  eaulD  a  tU  g  &H... 

lit  llun  60-yr  g  term  48.. 

Det  A  Cb  Kit  let  K6tl... 

Dee  MulncH  l>lv  Istg  4a. 

Om  niv  iBt  K  3Xa 

ToIACb  Ulv  g4B 

Wasli  Terml  let  gu  3Ha... 

Igt  40-yr  guar  4a 

W('3t  Maryland  lat  g  4b... 
West  N  Y  *  Pa  lat  g  68... 

Qen  gold  48 

Income  6a 

Western  Pac  lat  aor  a  Sa. 
WheelluR  A  L  E  1st  g  oH... 

Wheel  DIv  lat  gold  68-.. 

Ezten  A  Impt  gold  61... 

Relundlag  4 Ha  aertey  A. 

RR  l8t  coneol  4s 

WInston-Salem  S  B  1st  43. 

Wla  Cent  50-yr  l3t  ueu  43...  1919 

Suo  *  Dul  dlv  A  term  let  43  "38 


11 

55 


Pric4 
FrUlau 

Jan.  20 


.IDSU 

.  laau 

.1039 
.1921 
.lt)64 
.1041 
.1939 
-1941 
-1941 
.1946 
.1945 
.1952 
.1937 
.1943 
i;1943 
.19461m 
.I92O1A 
.1928lj 
.19301  F 
.1966JM: 
.1919  M 
lOOO  J 


SIrsat  Railway. 

Brooklyn  Rapid  Tran  g  5s-.1945  A 
lat  refund  conv  gold  4h 2002  J 


Nov 
S 
O 
J 
A 
S 

s 
J 
J 


A    O 


M 


.1934  J 
.1924  A 


3-Fr  7%  socured  no</ea..A1021 
Certificates  of  dopoBlt 
Certlfloatea  of  deposit  stmp'd 
Bk  City  lat  oona  63-. 1916-1941 
Bk  Q  Co  4  8  con  gu  g  63. .1941 

Bklyn  Q  Co  4  8  lat  53 1941 

Bklyn  Un  EI  lat  g  4-5s-.-1950 

8tamped  guar  4-53 1956 

Kla?3  County  E  lat  g  4a-.  1949 

Stamped  guar  49 1949 

Haasau  Elec  guar  gold  4a.l9Sl 

Cbioago  Rya  lat  68 1927 

Oonn  Ry  *  L  lat  &  re*  g  4  J^a  1951 

Stamped  guar  4Hs 1951 

Det  United  let  conag4Ha.. 1932 
Ft  Smith  Lt  4  Tr  lat  g  63.  .  .  198R 

Hud  4  Manhat  Sa  aer  A 1957 

Adjust  Income  59 1957 

N  Y  4  Jersey  l8t  6s 1932 

laterboro-Metrop  coll  4Hs-1956 

CerUflcatea  of  Deposit 

interboro  Rap  Tran  lat  53. .1966 
Manbat  Ry  (NY)  cons  g  43.1996 

Stamped  tax-siampt 1990|a 

Manila  Elec  Ry  4  Lt  a  f  5a..  1953  M 
MetropolltaD  Street  Ry — 

Bway  4  7th  Ay  1st  e  g  53. 1943  J 
C!ot4  9th  Av  latgug53..1993  M 
Lfti  Av  &  P  F  1st  gu  g  S3-.1993iM 
Met  W  8  EI  (Chic)  Ist  g  4s-1938|f 
Mllw  Elec  Ry  &  Lt  cona  g  6a  1925  F 

Refunding  &  exten  4^8,. 1931 
Montreal  Tram  lat  4  ref  53-1941 
New  on  Ry  4  Lt  gen  4^3-. 1935 
N  Y  Mnnlcip  Ry  lat  a  f  63  A .  1966 
NY  Rya  1st  R  B  4  ref  4fl-.-1942 

Certificates  of  deposit 

80-year  adj  Inc  68 ..al942 

Certificates  of  deposit 

N  T  State  Rya  lat  eons  4H8-1982  -^ 

Portland  Ry  lat  4  ref  5a 1930|M 

Portld  Ry  Lt*.  P  1st  ref  S.S-1942iF 
Portland  Gen  Elec  1st  53-19351.1 
St  Jos  Ry  L  H  4  P  Ist  g  53..  1937  M 
St  Paul  City  Cab  coaa  g  6s-.1937  J 

TUIrd  Ave  Ist  ref  4a 19fio!  J 

AdJ  Income  58 al960:A 

Third  Ave  Ry  lat  g  53 1937iJ 

Tri-Clty  Ry  4  Lt  1st  9  f  63. .19231 A 

EJndergr  of  London  4Ji53 1933!  J 

Income  63 194S1-- 

Onlted  Rys  Inv  69  Pitta  lsg..l926|ivi 
United  Rya  St  L  lat  g  48..- 
St  Louis  Traaalt  gu  63... 
United  RR8  San  Fr  s  f  4a 

Union  Tr  (N  Y)  ctfs  dop 

Eqult  Tr  (N  Y)  Inter  ctfs 

V&  Ry  Pow  lat  4  ref  63. ..1934 

Oai  and  Elaetrle  Light 

Bkly  Edison  lac  gen  63  A -1949  J 
Bklyn  Un  Gag  lat  cons  g  53-1945  M 
Olncln  Gas  4  Eloc  lst*ret  53  1956  A 

Oolumbla  a4E  Ist 53 1927  J 

Stamped 1927  S 

Oolumbu9  Gaa  lat  gold  5a-. 1932  J 
Oonaol  Gaa  S-yr  conv  7s -..1925  Q 
Ocas  Gas  EL&P  of  Bait  5  yr  53'2l  M 

Oetrolt  City  Gas  gold  6s 1923  J 

Detroit  Edison  Ist  coll  tr  5s-1933  J 

lat  4  ref  58  aer  A tl940!M 

1st  &  ref  63  seriea  B ft  1940  M 

Bq  O  L  N  Y  Ist  cons  g  5a..-1932JIH 

Havana  Eleo  consol  g  58 19r)2iF 

Hadaon  Co  Gas  l9t  g  53 1949  M 

Kan  City  (Mo)  Gas  lat  g  58-1922  A 

Ktaga  Co  EI  L  4  P  g  58 1937  A 

Parchase  money  6s 1997  A 

Convertible  deb  63 1925  1*1 

Ed  EI  III  Btcn  1st  con  g  43-1939  J 
lAO  Gas  L  of  St  L  Ref  4  est  5s  '34  A 

Milwaukee  Gas  L  1st  4s 1927  IH 

eVewark  Con  Oae  3  69 1948  J 

WYGELH4Pg  63 1948  J 

Purchaaa  money  g  4s 1949  F 

Bd  Elec  III  let  cona  g  S3. .1995  J 
WYAQ  EI  L4P  lat  con  g  53-1930  F 
Paelflo  G  4  E  Co — Cal  G  A  E — 

Cerp  unifying  4  ref  5a-. -1937  M 
Pa«lflc  O  4  E  gen  4  ref  5S-_1942  J 
Pao  Pow  4  Lt  1st  4  ref  20-yr 
8s  International  Serle9-..1930  F 

Pat  4  Pasaalo  G  4  EI  53 1949  M 

P«op  Gas  ft  C  1st  cons  g  63-1943  A 

Refunding  gold  53 1947  M 

Oh  G-L  4  Coke  1st  gu  g  53  1937  J 
Oea  G  Co  of  Ch  lat  su  g  Ss  1938  J 
iBd  Nat  Gas  &  Oil  30- yr  6s  1936  M 
Mu  Fuel  Gas  Ist  gu  g  5S-.1947  M 
Philadelphia  Co  conv  g  5S-.1922  M 
^tand  Gas  ft  El  conv  g  f  ©3. .1926  J 
S'/raouse  Lighting  1st  g  S3-.1951|i 
ayracase  Light  &  Power  5s. .19541 J 
Tfsnton  G  4  EI  1st  g  58..1949|(W 
Cnlon  Elec  Lt  4  P  Ist  g  5a..l932iM 
Refunding  &  estenglon  5s.l933|ni 
United  Fuel  Gas  Ist  a  f  69-. 1936  J 

Utah  Power  4  Lt  1st  53 1944  F 

ntlea  EiRc  L  ft  p  1  Rt  ?  =;o      1  q  51  J 


.1927 


A 


N 


BU 

S9I4 
80 


Alt 

23 
Sale 
dale 


97 

53 


63 


SI'S 

"70" ' 
7612 
56 
87I4 
6318 
I'O 
84 
86I2 
HZ 

'55I4 
5S'8 
68 
70 
72^8 


Week'i 
Rarmt  or 
Ltul  Sail 


70 
54 
67 
73 
8OI2 
Sale 
88I2 
64 12 

Sale 
80-'8 


58 
dale 

Sale 
dale 


2718  32 
23 12  32 
44  48 
47  Sale 
43     dale 


90 

'70' 


68 


64ii 

62 

53 

53 

18        55 

61     Sale 


60 14 

61  ig 

6512 

Mi'? 

Sale 

29 

Sale 

787, 



IH 

Sale 

I5S4 

Sale 

53 1^ 

date 

56 

Sale 

56 14 

Sale 

75 

38l2 

16        20 
20      


"o'o'I 

'.'.'.'. 

771? 

__ 

75 

— 

60 

20 

dalo 

20 

22 

5M 

Sale 

31s 

434 

53 

Sale 

5618 



451'' 

3j,lb 

29 

Sale 

811^ 

Sile 

895s 

3d.l6 

6OI2 

68 

45 



75 

7612 

48 

50 

6912 

26 

3o 

33 

Sale 

32 

Sale 

65 

66I4 

Lot3 

21l8 

84 

87i« 

7  7 '8 

90 

9712 

60 

H«'s 

80 

55 

74I2 

66I4 

82 

55I2 

87 

60 14 

36 

81 

82 

81 

90''8 

56 

5812 

66 

69 

7II4 


2818 

25 

4f)l2 

46 

43 

64 

80 

24 

6434 

6312 

52 

5334 

18 

5812 

86I2 

60 

59 

58 

63% 

2618 

77 '8 

16 

14 

5OI2 

54I2 

54I2 

75 


?3l 


atgh 

2ll8 
8'> 
90 
80 
Aug    18 
Julyl9 
.);iu'21 
Mar*20 
Aug '12 
J;iir21 
Oct  'in 
Jun21 
Aug'lH 
58i2 
87 
Jan'21 
Oct  '17 
84^8 
82 
Oct'20 
Mar- 17 
56 
59 
Jair21 
71 
73 


No. 

2 
38 
49 
16 


Jan'21 
30 
50 
50 
47 
Dec'20 
May  1 8 
Deo'20 
64 '8 
Jaa'21 
Dec'20 
Nov'20 
Ouc'20 

61 
J  una' 20 
Dec'20 

61 
Jan  '20 
6412 
2912:   'J92 
Nov'20 
20 
17 
54I4 
56 
56I4 
Oct  '19 


32 
U 


33 

2 


6 
3 

"u 

IC, 


40 

I512 

27 

54 

92 

71 

6884 

61 

57 

20 

21 

334 

3 
53 
68 
58 


77^8 

7434  Sale 

82     

8312    85 
8312    85 

84 

IOOI2  Siile 


88^8 

81        83 
85      


6718     72 


8718 

90        94I2 
8718     95 

74      

72     Sale 
8034    8214 


82       83 
66I2  Sale 

86      


8312  Sale 
7712  dale 


7334 

79 

84 
66 
67 

89 

6BI4 
74 

92I2 

93 
86 

6SI4 



7512 

70  

84  93 

80  Sale 

77  


40 
Jan21 
Dec'20 
Dec  19 
Anr  '20 
Nov'20 

70 
JuiyiO 
July"  19 
25 
21 
5I4 
3I2 
53 '8 
Oct'20 
56 

9034  Feb  '17 
95      July'17 
Dec'20 
4612 
30 
80 
89 '>8 
May' 19 
Sept'20 

70 

Dec'20 

Jiiae'17 

Dac'20 

33 

32 

65 


43 


11 
123 


489 

253 

13J5 

6 

20 


6518 
4134 
2534 
80 

8858 

73 

50 

68I2 

50 

50 

27 

30 

30 

05 


79I4 

7434 

85 

8312 

85 

87 
IOOI4 

79 

95I2 

86 

8II4 

8812 

94 

68 

91 

9212 

8II2 

93 

92 

73 

72 

8OS4 
10412 

8134 

O6I4 

855s 

7812 

8318 

77I4 

76 
105 

84 

66 

70 
100 

89 

75 

91 

86 

7034 

6712 

9838 

86 

82 

89 

7812 

95 


79I4 
7434 
Nov'20 
85 
85 
June' 19 

102 
Apr  '20 
Aor  '20 
Dec'20 

82 
Jan-21 
Feb  '18 
Jan'21 
Sppt'!9 
Dec' 19 
Sept'20 

93 
Dec'20 
Jan'21 

72 

Jan'21 

Apr  '17 

83 

66I2 

Dec'20 

May'20 

8312 
78 

Dec'20 
July'17 

84 

66I4 
Nov'20 
Apr  '17 
Mar' 17 
May' 19 

93 
Nov'20 
Nov'20 
Aug  '20 
Oct  '17 
Nov'20 
July'19 
Oct'20 

80 
Mir'20 


30 

2 
29 
58 
2 
2 
1 


291 

178 

5 

11 


12 


68 

29 

6 


0912 
8834 


0912 
88'B 


60^ 


06 


65 12 
'72  " 


47 
81 
64 

'76'7g 
86 
84 


5934 

9Z 

6312 

"ss'" 

9212 
84 


4'>i8 

60 

61 

60^8 

61 


21 

2II4 

35 

34I2 

3II2 

64 


60ij 

01 

09 

74 

7434 


38 
33 
60 
49 
45 
66 


24 

55 

55 

50 

FOI4 

18 

52'>8 

80 

6OI2 

58I4 

68 

53ig 

13 

73 

11 

10 

41^8 

4912 

4934 


24 

6658 

68 

60 

66 

28 

7OI2 

66 12 

6OI2 

70 

68 

6312 

2534 

78 

24^4 

23 12 

53 

60 

6OI2 


12 

36 

67 

15 

40 

1 

27 

42 

::::' 

92 

O4I2 

— 

68 

77 

6 

64 

75 

15 

I5I4 

3 

3 
4434 

59 


32 
31 

8 

71- 
59 12 
68 


97 


31 


6518  80 

3712  5634 

I9I4  37 

74I2  84 

85  93 

06 '  50 

6334  75U 

47  Is  60 

2112  33'i2 

21  35'8 

2018  35 

62's  70 


66I4  82l2 

70  79 

79  88 

80  89 

80  8712 


96I4  102 
79  79 
95I2  95I2 
Sgil  95 
T^  90 
87        91 


6418    8512 


8038  84I2 

85  90 

89^8  92 

73  77 

68  8212 

75I4  87I2 


7434  85 

5812  71»4 

84  89 

7812  81 

79I2  90ij 

72I2  83 

75 12  7738 

84'  "89" 

57  7OI2 

70  80 


85  92 

8OI2  91 

70  H  7034 

67I2  70 


74       86 


,„     79       94^8 
13     70^4    811.. 
---  '1   5        95 


BO.ND.S 

W.  Y.  STOCK   EXCUANQE 
Week  eniUng    Jan.  21 

Qat  &  Electric  Lt— (Conci.) 

UUcaUaa4  Eloc  rof  68 1957 

Wattcbcater  Ltd  gold  5s 1990 


Prtc4 

'  Fridav 
J'in.  21 


Bid 


Wi$ki 

Kanj)  or 
Uut  Hat* 


Miseallanaout 

Adame  Ex  coll  tr  g  4.1 1948 

AlaakaGolU  M  deb  68  A 1025 

Coav  deb  6s  series  U 1026 

Armour  ft  Co  lat  real  oat  4129  '39 
Atlantic  Fruit  conv  deb  78  A  1934 

Booth  Er  lahurlcs  dob  8  r  6a 1926 

Brttdon(>)pMcoll  tr  a f  6a..  193 1 
Buab  Terminal  lat  4a 1952 

CoiiHoISs 1965 

Building  53  guar  tax  ox. .196') 
Chlo  C  ft  Conn  RyH  9  f  59. . .  1927  ^ 
ChlcUo  Sta'n  Ist  gu  4>is  A.19«3|  J 

lat  Ser  C  6^3  (otfa) 19fl3'J 

Chile  Copper  lO-yr  oonv  78.1923iM 

Coll  tr  ft  conv  63  aer  A. ..1932  A 
Ooraputlng-Tab-Reo  ■  f  fig..  1941  J 
GranbyOoQaMS4Plcon68A192S  M 

Stamped i\t2n  M 

Great  Falls  Pow  lata  (  5a...l940 
Int  Mercan  Marino  a  f  68. ..1941 
Montana  Power  1st  59  A. ..1943 

Morrlfl&Co  lata  f  4^8 1939  - 

."vltge  Bonds  (N  Y)  43  ser  2.19.".'',  A 

10-20  year  6a  aeries  3 1932IJ 

^7  Y  Dock  50-yr  Istg  4a lOSl^F 

Nla!5ara  Falls  Power  lat  6a.- 1932,  J 

Ref  ft  gen  6S-.- al932i  A 

Nlag  Lock  ft  O  Pow  Ist  53..  19541 M 
Nor  States  Power  25-yr  59  .K  1941  A 
Ontario  Power  N  F  lat  63. . 1943:  F 

Ontario  Tranamlsjlon  63 1945  M 

Pub  Serv  Corp  N  J  gen  53-.1959  A 
Tennessee  Cop  Ist  conv  6s. .1925  M 
Wl!3on&Co  Ist25-yTaf  6B-1941|A 

lO-yearconvaf  08 1928  J 

rflanatacturlng    &    Industrial 

.^m  Agric  Chem  lat  c  6g 1928  A 

Conv  dobon  53 1924|f 

Am  Cot  Oil  debenture  58...193liM 
Am  Sm  ft  R  1st  30-yr  58  ser  A  '47|  A 
Am  Toba'>'>o  40-year  g  63--. 1944  A 

Gold  4a 1951  F 

Am  Writ  ifayat  j  1  i-oa 1939  J 

Baldw  Loco  Works  Ist  6S-.1940  M 

Cent  Foundry  lat  a  f  Os 1931  F 

Cont  Leather  20-year  g  68 -.1925  A 

ConJOl  Tobacco  g  49 1*51  F 

Com  Prod  Retss  f  g  5s 1931  M 

1st  25-year  a  f  69 1934  M 

Cuba  Cane  Sugar  conv  79-. 1930  J 
Distill  Sec  Cor  conv  Ist  g  59. 1927  A 
E  I  du  Pont  Powder  4 Ms...  1936  J 
General  Baklot;  l8t  25-yr  63-1936  J 
Gen  Electric  deb  g  SHs 1942 :F 

Debenture  59 1952:M 

20-year  dob  6a- Feb  1940iF 

Inger30ll-Rand  1st  5a 19351 J 

Int  .4grlc  Corp  Ist  20-7r  53..1932|'IVI 
Int  Paper  conv  a  f  g  59 1935' J 

1st  ft  ref  3  f  conv  ser  A 1947|i 

Liggett  4  Myers  Tobac  79. .19441 A 

53 -.- 1951  F 

Lorlllard  Co  (P)  79 1944  A 

59 - 1951|F 

Nat  Enam  &  Stamps  1st  59-1929i  J 
Nat  Starch  20-year  deb  5a-.193o!J 

National  Tube  Ist  5a 1942jM 

N  Y  Air  Brake  Igtconv  fig..  1938  W 

Standard  Milling  1st  59 1930]M 

Union  Bag  4  Paper  lat  6S-.1930,J 

Stamped 1930'J 

Union  Oil  Co  of  Cal  l9t  59..193rJ 
U  S  Realty  ft  I  conv  deb  g  69  1924  J 
a  S  Rubber  5-year  see  73-. .1922, J 

l3t  ft  ref  53  series  A 1947.  J 

10-year  7^s - 1930  ^^ 

U  S  Smelt  Ref  ft  M  conv  63- 1920  F 
Va-Caro  Chem  Ist  15-yr  53.1923!J 

Conv  deb  69 el924  A 

West  Electric  1st  59  Dec 1922  J 

We9tln?h  E  ft  M  7a... 193llM 

Wiokwire  Spen  StI  1st  7^     -1935  -- 


Caal,  Iron  &  Steal  | 

Beth  Steel  l9t  ext  s  f  5a 1928  J  J 

1st  ft  ref  .53  guar  A -1942  M  N 

20-yr  p  m  ft  Imp  3  f  58. ..1936  J  J 

Buff  ft  3usq  Iron  8  f  59 1932  J  D; 

Debenture  5s al928.M  S 

Cahaba      M  Co  1st  gu  63. .1922  J  D, 

Colo  F  .t  I  Co  gen  3  f  53 1943  F  A 

Ool  Indus  l3u  ft  coll  53  gu-.1934  F  A 

Cons  Coal  of  Md  1st  ft  ref  63  1950  J  D 

Elk  Horn  Coal  conv  63 1925  J  D 

Illinois  Steei  deb  4'^0- 1940  A  O 

Indiana  Steel  Ist  53 1952|M  N 

.Teff  ft  Clear  C  ft  I  2d  63 1926  J  D 

Lackawanna  Steel  1st  g  53..  1923]  A  O 

Ist  cons  5d  series  A 1950  M  S 

Lehigh  C  ft  Nav  s  f  4,^  A-.1954|J  J 

MldvaleSteel  ftOconvst59  1936M  S 

Pleasant  Val  Coal  Igt  a  f  59. 1928] J  J 

Pocah  Con  Collier  l3t  9  f  53. 1957lJ  J 

Repub  I  ft  S  10-30-yr  5s  a  f .  1940  A  O 

StLRock  Mt  ft  P  53  3tmpd-1955  J  J 

Tena  Coal  I  ft  RR  gen  63..1951  J  J 

U  S  Steel  Corp— fcoup... (11963  M  N 

sf  10-80-year  5aireg (11963  M  N 

Utah  Fuel  Ist  s  f  53 ..1931  M  N 

Victor  Fuel  1st  3  f  59 1953  J  i 

Va  Iron  Coal  A  Coke  l9t  g  5s  1949  M  S 


Tclagraph  &  Telaphen 

Am  Telep  4  Te!  coll  tr  48--. 
Convertible  4s 

20-year  conv  4H9 

30-year  temp  coll  tr  58 — 

7-year  convertible  69 

Bell  TelePh  of  Pa  a  f  78  A - 
Cent  Dlst  Tel  1st  30-year  53 
Commercial  Cable  I3t  g  43.. 

Rec;l8tered 
Cumb  T  ft  T  Ist  ft  gen  53 — 
Ksvatone  Telephone  let  53.. 
Mich  State  Teleph  1st  53... 
N  Y  Telep  1st  ft  gea  9  f  4H 3- 

30-vear  deben  s  r  6g-Feb 
Norttiwest'n  Bell  T  Ist  73  .A- 

Paclflc  Tel  ft  Tel  Ist  5s 

South  Bell  Tel  ft  T  l3t  s  f  6a 
We.st  Union  coll  tr  cur  5s — 

Fund  ft  real  e3t  g  4Ha... 

Mut  Un  Te!  gu  s.'it  63.. 

Vorthwps'.  To'  ITU  4  Vis  e. 


1929  J 
1938  IW 
1933  IW 
1946  J 
1925  F 
1945  A 
1943  J 
.2397  Q 
,2397  Q 

1937  J 
1935  J 
1924|F 
1939iM 
1949IF 
19411  F 
1937iJ 
1941|J 

1938  J 
1950  W 
1941  M 

in?<  J 


09 


68  t 
lOig 

I412 
Sllj 
71 

'8534 
70 
71I2 
72I4 


Auk  Low  Hiah 
96  87  Nov'l9 
79       M        Oot'19 


Sale 
19I4 
19 

Sale 

Sa'le" 

73 
Sale 

747f 


P 
No. 


82 
10514 
93I2 
72I2 
8OI2 


Sale 
Sale 
Sale 

Sale 
82 


65 

83  Ig 
82I2 
«6l2 
7612 


O4I4 
87 


88 

Sale 

Sale 

78 


65 
89 


83 

7758 

76 

6458 

02 '8 

85 

90 

857g 


85 
Sale 

82 1 1 

07 
Sale 

87 '4 
Sale 
Sale 


92 
99 
73 
78 


Sale 
Sale' 


75'! 
931!. 
6934 
9218 

"89'l2 
90 
85 

"76" 

90 

07 

90 
IOII4 


77 
8al9 

'ivt 

7814 

'95' 
Sail 
78I2:   74 


58I4 

iai2 

lUit 

78 
08 
90 

8»!4 

OS 
7) 
72 12 
58 
><0'« 
10512 
93I2 
72 
80 
92 
96 
82 
81 

8512 
73 
83 
94 
04U 
87 
91 
83 
775« 
7514 
65 
60 
94'8 
89 
84 


89 '>g 
Ol'e 
72 
77 12 
117 
69I2 
75l» 
9334 
70 
91 
7312 
8»78 
91) 
8434 


83 


92 
Sale 


7514    78I4 


10658 

83^8 
IO6I2 

81 

87l2 

88 

8884 

91 

85 

80  Ig 


82 
Sale 
Sale 
Sale 

8I34 

94 

9538 

"94' 
88 
90 


8658 
83 
98 
787s 
lOOlg 
937s 
93 
94 
9434 
3338 
88I2 


Sale 
Saloi 
Sale 
Sale 

96 

94 

95 

97 
Sale 


83 
9« 

.i65» 

88I2 
100 

95 

74 

9912 

86 
108i» 

81 
106 

81 

9118 

88 

91 

9034 

83 

8618 

8618 

86I2 

81 

98 

78I4 
100 

93 12 

92 '2 

93 -s 

94I2 

97 

96 


171. 
1»'4 
«llj 

73  I 
Pab'lS 

8^4 

Doc'3« 

Tl>4 

74  7» 
Mir'H 

S2    I 
100  3« 

05i« 

75 

Jan'21 

May'^U 

A»r'20 

JaB'21 

8212 

8f)l2 

76 
Ad'14 
Jon  .'16 

65    I 

«7  ! 
Jan'21 

8612 

79it 
Jan-21 
Deo'20 

61  I 
Dec '20 

90     I 

88>2 


»3l4 
•9  I 
73  I 
7812 
Jan'21 
De<-'2» 
75l», 
M'4 

Dec''2» 

92>g 

Deo' 18 

3ept'20 

9*    I 

8«    I 

De<f'20 

Doc'2* 

»•    I 

89    I 

19114 

Nii-'IS, 

75    I 

Jan'2a 

Nnv'2» 

1005s 

8378 

I86I2 

8II2 

Dec'20 

Dec'20: 

91    I 

9034 

Dec'20 

Nov'20 

Nov'2G: 

Jan'21 

8312 

99    I 

7912 

IOII2 

93I2 

94    I 

93581 

9478 

9912 

Dec'20. 


Rangt 

Year 

1920 


Low     HtO'i 


7     55  05 

^11  8112 

3  .    10  20»» 

90  1  73  84ig 

52  I  60  85l| 

5|'70'34  '93' 

—  1  n.1      79'i 

19     85        82 
^5^    a73g     827» 

■"^7  hfo'i;  "8'3»4 

53  |10(J      106 
63  I  88      108 

686  I  62  86 

-  -     79  88 

I  90  96lj 

—  I  94  94 

I  82  8» 

101  !  75  95U 

48     7034    8« 
3  I  7012    8312 


2  .  figij  f« 

7  i  8512  93 

---i  «1  93 

4  1  81  88 

11  I  70  85 

---I  7.5I2  85l» 

-:-  !  63  75I8 

30  ;  63Jg  69»4 

— -  i  90  96 

';'* ,  8i)i4  98i« 

68  78  96 14 


4 
137 

4 
161 


Hl'-i  ICiO 
88       99»4 

7238      89»2 

78  81'2 
'117  119 

-J   73  747g 

1  I   73  8278 

3     90»8  S7 

--;     68  817, 

4*     85  9714 


1 
232, 


1 

3 

2 

40 


897*  IOOI4 
891-  lOOl' 
70      100 


1 
10 


78 
14 


74 
83 
88 
00 
81 


83 
95 1« 
91 
7OI2 
97 


953s  lOOSg 


71I2 
9912 
81 
9934 
76 
100 
75 
91 
88 
83 
86 12 
8214 
85 
86 
87 
74 
95  3« 


173  I  70 

159  I  95 

o^!  87 
3|l  89 
8  I  89I2 

..90     9218 
5^9,1  93 
"  96 


88I2  Sale 
85  dale 
81ig  Sale 


76 


7812 

70 

75 


67 

7418 

85      ... 

82      

90i2  Sale 


9518  Sale 
77       80 

'7734  Sale 
70        80 

73I4 

86        89 

71 

91     Sale 
95I2  Sale 


79     

*81  "  '84' 


7734  Sale 
6512  Sale 
8318  Sale 
82=8  Sale 
96I4  Sale 
102     Sale 


8812  88I2 
8II2  85 
7934  82 
9312  July' 19 
85  8  Nov'20 
De"'I4 
78i2 
Jan'21 

74 
Feb' 19 
82 
9OI2 


101 

78 

6314 

73^8 

98 

78>8 

9OI2 


."I 

11! 


9312 

76 

S312 

7612 

80 

78 

8638 

71 

91 

94 12 

9OI4 

80 

52 

81 


60 


— -I 


82 


78 14 

"8434  "ssi" 

78  Sale 
911"  Sale 
9738  S-iIo 
821s 

8218  Sale 

84     Sale 

8OI2  .-- 

98 


775g 
65 
83 
81 
96 
IOU2 
85 
6412 
68I2 
78I4 
98 
85 
7734 
89 
9^34 

'S     8134 

SlU 
83 
7534 
IIOII2 
-     94 


9514 

7714! 
AUff'29 

78 

80 
Nov'20 

8634 

Jan'21 

91 

95I2 
Dec'20 
Oct'20 

52 

81 


7834 
65l2 
84 
8258 
96i2 
102 
Dec'20 
Aug'20 
Jan'18 
78I4 
Apr' 16 
85 
79 
91I2 
971' 
82I4 
S2lg 
84 
7978 
8epfl7 
Nov'16 


14 

^! 
50' 

104 
3 

... 

23 
...  -I 

23 
275 


35 

8 

7i 

99 

116 

200 


84I4 
9912 
86I2 

111 
8912 

110 
88 
97I2 

9634 

9312 

9912 

9312 

90 

87 

88 

8434 
IO3I4 

95 

9834 
105 

95I2 
101 

97I4 

96 

96 


8534     9738 
76        89 
74       867g 

'ss'lg  "851g 


7« 
63 
70 


95I8 

74 

76 


72I4 
8312 

'8912 
71ij 
83i2 
71 

'7"8'  " 
80i« 
67 
80 
88I2 
88 
80 


84 
93I2 

"94I4 
99I2 
8312 
8512 

"82'l2 
96 
725» 
93 
99»4 
99I4 
80 


80        87 


7178  SOig 

62  3g  69 

77I8  85 

7258  93»4 

92  9978 

9.i34  1027, 

81 U  96 

60  64>< 


S 

1 

70 

86I4 

1 

82 

96 

102 

72 

81Is 

70 

82 

9634 

1436 

7 

7678 

88I4 

11 

7814 

85lj 

2 

701?. 

8612 

8 

1 

70 

8H2 

•No  P.-be  Frldiy  latest  bid  anljis.iel.  aJueJan.  BDuaAcrll.  «DueM»y.  aD^a  Jui.£.   '.uueJolv.    JDueAM.  •DutOoti    KDua  Nov     iDue  Deo.  gOptlon  sail. 


BOSTON  STOCK  EXCHANGE -Stock  Record 


S««  oact  pa(« 


aoi 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 
Jan.  15. 


Monday 
Jan.  17. 


Txtesday 
Jan.  18. 


Wednesday 
Jan.  19. 


Thursday 
Jan.  20. 


126      128    I    1286(1  127»4     127      127 
62lg     62S4       «2>4     03     I      621;     631: 


12e      120 

62        62 

*79        80    !     79  79  80  80         80 

2312     23U       2ZU  2212       22  221s       22 

*25       29  '    '20  28    i    '20  30    '    •26 

•125       125  '125  •128 


Fridity 
Jan    21. 


Saiei 
-I     for 
the 
I  Week. 


80 
23 


•130      135 
•70       --. 


••»2 


•74 


45 


70 


•66  -  - . 

*18a4  21 

•75  ... 

♦40l2  41 

•49I2  50 


•2 

210 
•9  " 
99  U 
80 
80 
•10 
•12 
•17 
•S's 

5% 

.80 
•.97 
I3I4 
•4 
22l-> 
I6I2 
•7012 
158 
I6I2 
•7l'. 
•34U 
23 
•9 
27 

458 
121- 

115^ 

90i-> 
83' 
•60l-> 
11934 
•19 
99 
•10 
•2778 
•151 


234 
2l'> 

10  ■ 

99^8 

80 

8( 

1 
13 
18 

5 

5^8 

.80 
I'Ce 
I3I2 

4I2 
221'. 
I6I2 
75 
158 
I6I2 

8 

23 

IOI2 

27 

4^8 
I2I2 

nss 

901' 

84 

61 
11934 

20 

99 14 

11 

2818 
160 


14 


14 
18 


•6I2       7I2 


10414 

•56 

•21 
37I2 
24I2 
1738 

1814 

Ifi 

1512 

•20 
•25 
•25 

•17 


10434 
57 
22 
37I2 
24I2 
1778 
I8I4 
16 
I5I2 
28 
27 
27 
17»2 


•130 
•70 


135 


42 
2II2 

•72" 
•70 
•1<) 
•75 
•40 
49 12 


43 

22 


74 

2118 

41" 
493-1 


2I» 
•9  ' 
99 1-. 

•79 

•78 
•15 

•12 

•17 
•37s 

5^8 

•.80 

1 

•I3I4 

•334 

2212 

leu 

70 
158 

161-. 

•7I' 

351^ 

22 

9 

•20 

•4I0 

123i| 

1178 

90 

83 

61 
■II9I4 
•19 

98 

10 

2734 


-"4 


23. 

21 
10  " 
100 
791.1 
80 

1 
I2I2 
19 

5 

5»4 

.85 

l',6 
1358 
4I0 

22N 
161- 
70  " 
162 
IOI2 

8 
35I2 
22 

9 
30 

434 
1234 
12 
90 
84 
01 
121 
20 
991s 
10 
277, 


•13»4     14 
*17        19 


•61- 


.95! 
50    I 

.30 
21 

3 


•.75 
♦48 

•20 
•20 
3 
8  8 

*8»4       9 

*  .03       .05 
2  5     245 

1378     I4I2 

•9 

3II2 

•334 
678 

•9 

•2I4 

•314 


IO4I2 
57 

•21 
37 
24 12 
I7I2 
1778 
I5I2 
16 

•19 

•25 

•25 
17"2 

•.75 
50 

.30 
21 
•3 

8 

•834 

•03 
241 


105 
57 
22 
373.1 

247/1 
1778 
18 

151- 

16 

26I2 

27 

30 

18 

.95 
50 

.30 
21 

3I2 

8 

9I4 

.05 
245 


130 
•70 


135 


4218  43 

20*8  2II4 

•74  79 

' 76 

7!'4  7134 

•20  21 

•75  

41  41 

50  50 


2l-> 
934 

99.S 

79I4 
♦77 

♦.15 
•12 
•17 

•37« 
538 

•80 

.50 

•13I4 

•3S4 

221. 
•16 
•701- 
162 
♦16 

•  71- 
♦34 12 

22 
834 

25 
41- 

12li 

113, 
♦90 

83 
♦62 
'1191-. 

I9I2 

99 
•10 
♦28 


258 

21- 

10  " 

100 

791- 

80  " 

1 
13 
18 

5 

5=8 

.95 

.97 
131- 

41- 
221- 
17" 
75 
162 
17 

S 
36 
22 
111- 
29 

41- 
1258 
12 

903i 
8334 

121  " 
I9I2 
991- 
11 

281 


*13«4 

•I7I2 


14 
18 


♦61- 


32 
4 

67g 
9»2| 
2»4l 
3I2 
2'/C.  2K. 

•.40 

49        49 


I4I2      1616 
♦9       


•75 
20 
•3 

Ih 
•2I2 
•ISj 
•II4 
•2»4 
•412 
•2»4 
46 
16 
•80 
•41 
•83 
8 
U 

•.25 
•134 
I9I2 
•25 
•39 
31 
19 
•1 
•lis 
•.08 
•3I2 
li| 
2Is 
56 
278 
•4 

I'l 

•II2 

.60 

111- 

♦.S5 


77 

20 
3I2 
1'4 
234 
2 

ISg 
3 

434 
3 

46 

16 
II2 

45 

84 
8 

11 
.75 
2 

I9I2 

27 

41 

32 

19 
Us 
II2 
.10 
4 

II4 
2l8 
.56 
278 
5 

II4 
134 
.60 

111- 


32 

•4 

684 

9% 

2I4 
•3I4 

2M 
•.40 
49        49 
76        76I4 
2034     21 
•278        3'8 


32I2 

4I4 
7 

938 

212 
3I2 
214 


•114 

•21- 
•158 
♦II4 

3 

458 

♦234 

46 
16 
•80 
41 
83 
8I4 


II2 
234 
2 

1^4 

3 

5 

3 
46I4 
I6I2 

II2 
41 
85 

8I4 


III4     111- 
.25       .75 


♦134 

20 

26 

40 

33 

20 


2 
20 
28 
40 
33 
20ir 


I'/f.   1 

♦Hii      u- 


.501 


.08 
•3I2 

1^8 

2 

.56 
♦258 

414 

138 

♦1'2 

♦50 

♦11 

♦  35 


.10 

4 

1% 

2I4 

.75 

278 

4I4 

138 
2 

.90 

111- 

..50 


104 

57 

21 

3658 

247, 

I7I2 

IS 
•I5I2 

16 
•19 
•25 
•25 

17 

•75 
♦48 
♦25 
21 
♦3 
♦734 
♦834 
♦03 
240 
147s 
♦9 
32 

4I4 

7 

9I2 
♦214 
♦3I4 
♦2 
♦!40 
49I2 
761- 
1934 
♦3 
♦I'l 
♦21- 
♦ISg 

♦I'l 
♦23, 

4 '4 
•23, 
461- 
16 


105 
57 
21 
37I4 
25 
1778 
18 
16 
16 
26I2 
27 
30 
I7I2 

.95 

50 
.30 

21 
3% 
8I4 
9I4 
.05 
245 

1534 

3234 
4I4 
7 

91- 
23i 
31- 
2I4 

40"34 

7R12 
2034 

338 

11- 

234 

2 

134 

3 

434 

3 
4612 
I6I2 


3I4       3I4 
130      135 

•72       ... 


•42  4212 

2058  211: 

•701-  781", 

7134  75 

•20  21 

•75 

401;  tl 

50  50 


2»8 

21- 

10  ' 

99s, 

80 
•78 

•15 
•12 

17 

•37, 
5I2 

•.75 
.50 

I3I2 

•334 

221- 
•16  " 
♦701- 
162 
♦I6I4 
734 
♦341- 

22  " 

11 
♦29 
4I4 

I2I4 

12 

901- 

821- 

62 
■120 

19 

99I4 
♦10 

2734 


238 

27« 

10 

100 

80 

80 

1 
13 
17 

5 

51- 

.85 

.75 
I312 

41- 
223i 
17 
75 
164 
17 

734 
36 
22 
111- 
30 

41- 
I212 
12 
91 
83I4 
62 
1207s 
19 
991- 
11 
28 


82 

14 

♦171- 


82 
14 
18 


401s 
82 

81, 
III4 

♦  .25 
♦13, 

♦191- 

27 

♦38 

33 

♦20 

1 

2 

♦  08 
•3I2 

II- 

2I4 

.58 

25s 

•414 

138 

2 

♦60 

♦II 


IO4I4 

♦56 

♦21 

37 

241- 

18 

18 
•15 

16 
•20 

25 
•25 

18 


105 
5712 
22 
37I2 
25 
1818 
I8I4 
16 
16 
26I2 
25 
30 
18 


128V  128isl    129 
64        6434 
80       80 
23        23 
iMst  Sale 

'127       

Lust  Sale 
Lust  Sale 


Last 
Last 
Last 
Last 

42 

21 
Last 
Last 

75 

20 

75 

n 

50 


S.ile 

S.!tl 

Sale 

Sale 

42 

2118 

Sale 

Sale 

75 

20 

75 

417* 

501- 


2I4  238 
21-  21- 
9  "       9  " 

100      IOOI4 
80        80 

•78        80 
Li.yt  Salt 


12 

•171- 

4 

538 

75 

.60 

*13ls 

Las'/  Sale 


12 

19 

4 

568 
75 

.60 
I3I2 


22 1- 
♦16  " 
♦7OI2 
163 
•161- 

♦71- 
♦341- 

22 

101- 

281- 
438 

I2I4 

1134 

9034 

83 
02 
'1191- 
20 
9812 
♦10 
2734 


221- 
17  " 
75 
163 
1634 

8 
37 
25 
III4 
281- 

43s 

121- 
12 
911, 
S3I4, 
62 
121 
2OI4 
9934 
11 
2734 


14         14 

Ln.1l  Snle 
La. si  Salt 
684  678 
Last  Salt 
IO4I4  1051- 

*.';g      571- 


♦21 
37 


22 
373, 


247s     247, 
18        ISis 


18 
16 
16 


181s 

16 

16 


129 

64        65 

81         81 

221.     23 

29       Jau'21 

132      133 
.10     Uet'20 
.75     D«'20 


120  N'ov'20 
09  Jan '21 
10334  Ocfl9 
70       Jaii'21 

203«  21  ■ 
74  Jan '21 
74       Jau'2I 

74        74 

7fl"      75' 
4178     42 
50        50 


2  2I2 

100  IOOI4 

80  80 

•78  80 

15  Jan'21 

12  12 

18  18 


.75       .75 

131-     131- 

4  Jan'2f 

223. 


2234 
♦10 
♦701- 
162 
♦161- 

♦71- 
♦341- 

22 
91- 


17 
75 
163 
1634 

8 
37 
22 
IOI2 


438       438 
I2I4     1 25s 

111-  113, 

911-  911- 

835s  835i 

♦1191-  121" 

19  20 

99  991- 
10        10 

160  160 


18 
2OI2 


Dec'20 

.Sept'20 


27       Dec'20 
104      1041 


♦56 
♦21 

37 

241- 

1734 

18 


571- 

22 

371- 

24I2 

18 

18 


♦.75 
54 
♦.25 
21 

3 

8I4 
♦884 
♦03 
242      24 
1434     15I2 

9I4       9I4 


.95 
50 

.30 
21 

3''ro 

838 

91- 

.05 


33 

4 
678 

912 

♦214 
♦314 

o  IX 
^     16 

♦40 
491- 
7612 
201- 
♦3 
♦II4 
2I2 

♦15s 

♦1'4 

♦23, 

43| 

♦234 


34 
4 
7 

9l!> 
284 
31- 
2l8 
.75 

49I2 

7OI2 

21 
338 

112 

212 

2 
2 
3I4 

478 

3I2 


451-     '*7 
1638     161- 


4018 
85 

8I4 

11*8 

.75 
2 

20 

27 

40 

33 

2OI2 

IV.' 
2  I 
.10 
4    I 

i5«; 

212 

.58, 

284 

'1% 

IH- 
.50 


♦40  I4 
85 
83s 
1112 

♦13, 
20 
28 
30 
•3312 
201- 

I': 
•lis 

.10 
*3I» 

II2 

2 

•.55 
•258 
•4I4 

158 
•11- 

.50 

1134 

•35 


Last  Sale 
♦25       27 
25        25 
17»4     18 

Last  Sale 
54I2    5412 


.30 
♦20 

31s 
8I2 
8I4 


.30 
21 
3's 

8I2 
878 


Last  Sale 
249      2.50 
147s     151 


9I4 
331s 
♦334 

7 

91- 
♦2I4 


9'4 
34 
4 
7 

934 
284 


42 

8.5 
838 

12 
.50 
2 

20 

29 

40 

35 

2OI2, 
IVll 
II2' 
.10 
4  I 
II2 
2'i 
.50 
278 

v%' 

2    • 
.30 
12 
40 


Lost  Sale 

Last  Sale 
♦491-    50 
♦76        77 

21  211- 
La.1t  Sale 

♦II4  II- 
234  284 
Last  Sale 
Last  Sale 

*2i2      234 

47s        478 

La.sl  Sate 

47       47    I 

16I4    leul 

La.1t  Sale 
4OI2    4OI2 

^'82       

8I4       81- 

III2     12 

L-isf  Sale' 

Lr1.1l  Sale 

20        20    I 

28l2    28I2 


20      Jan'21 

"1778    Ys' 
.60     De(:'20 


♦51 

♦.30 
♦20 
3 
81- 

♦834 
03      Jan'21 
245      250 

141-     15 

♦9       


541- 
.35 

21 
3  Is 

81 
9 


34 
41 
7 
9I2 

27s 

3I4      Jan'21 


33 
♦334 

7 

9I2 

♦21.1 


♦2 


2I2 


.05     Doc'20 

491-     .50 

♦76        77 

♦20        22 

31s      Jan'21 

♦114     n- 

23i       3 
184      Der'20 
15g      Jan'21 
♦234       3 
4«,6     434 
Jan'2I 
47 
161) 
Jan'21 
41 


♦39 
34 
201- 

II4 
♦Us 

.08 


40 
34 
2OI2 

1'4 
I'2 
12 


3 

•46 
16 
.95 
•40 
•82 
8I4 
III2 
.30 
178 
20 
•27 
40 
33 
•ISij 
111 
•lig 
•08 


80 

83s 

2     11 84 

Jan'21 

Jan'21 

20 

29 

40 

34 

183.. 
I'l 

n- 
.12 


List  S'lle  4 


Jan'21 


11- 

2I4 
•.5<i 

258 

4I2 

I84 

2 
•60 
12 

Last 


158 
21, 

.58 

258 
41- 
178 
2 

.95 
121- 


11- 

2  Is 

.57 

•21- 

•4li 

Ih 

•II- 


n- 
214 
.59 

278 
5 

178 
2 


*  60 
♦111. 

.48       T.-in' 


90 


BMare* 

307 

513 

37 

290 

10 


74 
1,615 


123 
10 

29 

477 

70 

000 

975 

82 

3,340 

145 

I 

80 

0.5 

100 

4,264 

250 

4,110 

300 

472 

115 

,5 

299 

125 

4 

10 
289 
2.9.50 
270 
372 
980 
1!I0 
100 
310 

57 

310 

422 

20 

497 

1 

110 


050 


631 

45 

10 

2,0.52 

272 

0,584 

1 ,2.53 

55 

415 

.50 

10 

300 


100 
150 

75 
935 
545 

15 


192 

12,424 

75 

1.440 

no 

812 

710 

50 


1.055 


205 

58 

810 


100 
415 


50 
1.045 

232 
951 

'375 

175 

304 

2.295 


300 
187 
1.52 
100 
245 
49.5 

100 

3. '''85 

2.251 

2.500 

530 

,50 

ion 

100 
100 
.320 


II 


STOCKS 

BOSTON   STOCK 
KXCUANOK 


Kallftiad* 

Boau)D  A  Albany 100 

BoatoQ   l!:ieval«d 100 

Do     pre! 100 

Bostoo  A.  M  aloe 100 

Do     pref 100 

Bosino  A  I'rovldeooe 100 

BoH'ijn  Suburban  Elefl.  .ao  liur 

Do     prel ao  iiar 

Boat  A  Wore  hjer  pre.ao  vor 
Chic  June  Hy  dk  U  B  Y 100 

Do     prff 100 

Georgia  Ry  A  Eler  atampd.lOO 

Do     pre) 100 

Maine  Central 100 

N  Y  N  H  A  Hartford 100 

Nortbern  New  Bampalilre.IOO 
Norwlpb  A  Worcester  prel.lOO 

Old  Colony IQO 

Rutland    pref 100 

Veroioui  A  Mwjsavbuaetta.lOO 
West  I'.nd  Street 60 

Do    prel 60 

MUcullitiieuut 

Am  Oil  EDKinecrlDK 10 

Amer  rueumatlc  Servlcf..   25 

Do     i>ref.    60 

Amer  Telep  A  Teleg .100 

AmoBkeaR  Mfg ntj  par 

Do    f)rcf    no  pat 

AokIo- Am  Coinml  Corp.ao  par 

Art  MetuI  Construe  Idc 10 

AtlaaTurk  Corporation. ■(/  pat 

Beacon  Chocolate 10 

Blghenrt  Prod  A  ReJg. . .  10 
Boston  Mex  PetTrusteestif  par 
Century  St«elor  Amer  Inc.   10 

Connor  (John  T) 10 

East  KostoD  Land.- 10 

Eastern  Manufscturlog  .  6 
Eastern  88  Lines  Inc..   ..  26 

Do     pref 100 

Edison  Klectrlc  Ilium 100 

Elder  Corporation no  par 

Gorton  Pew  Fisheries 60 

Greenfield  Tap  A  Die. . .  2f 
Internal  Cement  Corp.no  par 
Internat   Products no  par 

Do    pref 100 

Island  Oil  A  Trans  Corp. .  10 
LIbby,  McNeill  A  Llbby..    10 

Loew's  Theatres 10 

McElwaIn  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos. ..100 

Do    pref 100 

Mergenthaler  Linotype. ..  100 
Mexican  Investment  Inc.  10 
New  England  Telephone. .  100 

Ohio  Body  &  Blower ao  par 

Orpheum  Circuit  Inc..     .     1 

Pacific  Mills 

Plant  (Thos  O)  pref 166 

Reece  Button  Hole.   10 

Root  A  V  Dervoort  CI  A  mo  par 

Shawmutsa 25 

SImms  Magneto 6 

Stewart  Mfg  Corp mo  par 

Swift  A  Co 100 

Torrlngton 25 

Union  Twist  Drill 6 

United  Shoe  Mach  Corp. . .   26 

Do    pref 25 

Ventura  Consol  Oil  Fields.     6 

Waldorf  System  Ino 10 

Waltham   Watch. 100 

Walworth  Manufacturing.  20 
Warren  Bros 60 

Do     Ist  pref 50 

Do     2d  pref ',  60 

WIckwIre  Spencer  Steel 6 

Mining 
Adventure   ConsoIldateO. .   26 

Ahmeek 28 

Algomah  Mining..!..  Ill  I  26 

Allouez 26 

Arcadian  Consolidated 25 

Arizona  Commercial 61 

Bingham  Mines .     10 

Butt«-Balaklava  Copper..  10 
Calumet  A  Hecla...  26 

Carson  Hill  Gold 1 

Centennial 26 

Copper  Range  Co 26 

Daly-West 20 

Davis- Daly  Copper...  I".  10 
East  Butte  Copper  MIn.. .   10 

Franklin 25 

Hancock  Consolidated 26 

HelveUa 25 

Indiana  Minlni; "   26 

Island  Creek  Coal 1 

Do    pref 1 

Isle  Royale  Copper 26 

Serr  Lake 6 

Keweenaw    Coppef 1  26 

Lake  Copper  Co 26 

La  Salle  Copper I  26 

Mason  Valley  Mine 6 

MassConsol 25 

Mayflower-Old  Colony  25 

Michigan 26 

Mohawk .  26 

New  Cornelia  Copper.  .  6 
New  Idria  Quicksilver. .  .  5 
New  River  Company llOO 

Do     pref ..100 

NIplsslriK  Mines 6 

North  Butte 16 

North    I.^ke 26 

OJIbway    Mining 20 

Old  Dominion  Co 26 

Osceola 25 

Qtilncy ,  25 

St  Miry'B  Mineral  Land..  25 

Senecs  Copper  Corp no  par 

Shannon 10 

South  Lake 26 

South  1 'tab  M  A8 6 

Superior 25 

Superior  .*  Boston  Copper.  10 

Trinity 26 

Ti:olii:iiiif  l.'oi;;,er _.      6 

Utah  .Apex   MIdIhr ; 

Utah   Consolidated 1 

Utah  Metal  A  runnel 1 

Victoria 25 

Winona 2C 

TXolverlne 25 

Wyandotte 28 


Runge  /or  year  1920 


Lomtn. 


lie     Feb  17 

00  May2e 
741;  1XKJ28 
131;  lu-i  :'l 
28      Doc  30 

Dec  2 1 
Dec  30 
Nov  18 
Jan  80 
Dec  28 


124 
10c 
7  So 
3 

1311 
06>H 


68  Jan  1'.' 
32  I  >i-c  23 
IS'i  Dec  18 
76  I>.i21 
July  21 
Dc  30 
Jan  20 
June  16 
Dec  21 
July    7 


77 
HO 
15 
70 
30 
48 


6 
80 
70 
70 


3p  Dee  14 

1  >'«b24 
Feb  10 
Apr  30 
Nov  26 
Noviy 

Ic  Dec  30 
1 0     Nov  24 

14  I><(30 
37*  Dec  27 
6      I'cc    8 

6O0  Nov  10 
49o    Dec  29 

12  Nov  18 
33«  Dec  27 

21  Dec  22 
I6lt  Dec  27 
62  Aug  10 
140  May  16 
16lj  Dec  22 

8  Dec  27 
323,  Dec  14 
16      Apr  14 

61r  Dec  21 

24  Dec  31 
4     Deo  22 

ini8Novl6 
9lj  Apr 30 
89ii  Deo 29 
68»4  Feb  6 
67  June  8 
1 18     Nov  19 

15  Dee  30 
826sMay    8 

e      Dec  30 

2334  Dec  28 

146'4  Dec 30 

85      Dec    3 

13  Nov  17 
1778  Dec  29 
18i2Sept   7 

6  Nov  19 
27  Dec  22 
97lt  Nov  13 
60  Dec  29 
21  Nov  15 
321-  Dec  21 
2278  Sept  23 
1214  Feb  11 
15  T)ec  17 
I4I2  Dec  22 

14  Dec  30 
19lt  Dec  23 
27      Dec  13 

25  Dec  23 

15  Dec  29 

40o  Aug  10 
40 14  Dec  29 
20c    Dec  21 

16  Dec  23 

2  Aug  8 
5I4  Dec  2 
eijMarlS 
?c    Oct    2 

200      Dec  1 1 


2 

1 
2.5e 
39 
75 
15 


IOI4  Xov 

6I2  Der 

25     Dec 

3>j  Dec-. 

478  Dec  22 

714  Dec  30 

60c   Aug  11 

Dec  29 

Aug  17 

Nov  1 1 

Feb  13 

Nov  II 

Dee  29 

2i8  Dec  31 

lis  Dec  31 

11-  Dee  27 

II4  Dec  17 

90  c  Dec  21 

13,  Dec  20 

81 1  Dec  23 

IS4  nee  16 

40'-  Dec  30 

I214N0V2O 

35c    Dec  27 

Mar  12 

Fob  Ifi 

I  lee  10 

Dec  80 

Oct  14 

Dec  17 

!.■>      nee  ^2 

•20'"  Pe<-29 

34'-  nee  21 

:'5'';  Dec  '•^1 

i'ijM8v24 

50c    Dec  28 

li»c  Mar  lO 

3c    Dee  23 

2-;  IV 30 

1      Dec  21 

75f  Nov  1 1 

•|:<c    Dee    2 

I  •-',  Aug    7. 

•.>!-  Dec  29 

42oNovlS 

1       Dec    3 

2.5c  Sept    9, 

S     Dec  28 

15e     Oct  15' 


21 
71 

7 

8 
I4 

I 
15 


a<ak<$i. 


134     Not    8 
68      Oct  26 

^yij  Nov  'J 

40    bept 14 

49       Oct  21 

143    Mar  16 

2ht    Oct  I'tj 

Mar   • 

Mar   b 

Jan   h 

Jan   2 


*»t  lor   PreHomt 
Tear  1619. 


iMreH. 


BitkMt 


7 

11 

IS2 

86 


76 
28 
49 
26 


72  Mar  30 
78  Sept -J? 
37l4Bept24 
86  Jan  6 
89  July  7 
86  Apr  1 
27 14  Oct  fl 
Kfi»4  Nov  >> 
4&>4  Jan  3 
66I1  Jan   6 

714  Mar  16 

3UNov    4 

13i2Nov    5 

100 •«  Bept  IS 

187      Apr  20 

83      Jao  18 

19      Jan    6 

38      Apr  20 

3514  Apr  17 

10      Apr  23 

127j  Apr  14 

3<8  Jan    3 

7      Jan    6 

14»4  8ept  17 

ei2Mar23 

3612  Jan    3 

28»8May   7 

88     Apr    8 

164  Nov  4 
3612  Jan  2 
26  June  3 
60  May  26 
2914  Oct  9 
46  Jan  2 
8OI2  Feb  7 
8i8  Apr  8 
3178  Apr  8 
1 212  Sept  16 

IOII2  Jan  10 
86  Nov  1 
63«4Nov    8 

l38it  Jan  21 
63      Jan  26 

101  Nov  4 
368s  Jan  3 
34l8Mar30l 

1761s  Jan  19 ; 
99  Jan  12  i 
16  Jan  2 
66  Jan  3 
31I2  Jan  7 
25I2  Apr  6 
49»4  Apr    8; 

133  Jan  2' 
Mario 
Apr  13 
Jan  2 
Feb  11 
19  Maris 
2314  Apr  7 
44I2  Jan  26 
26  Feb  3 
39i2JoneI8 
33  Jan  21 
35  Jan  9 
32    Sept  20 

I84  Feb27 

77      Jan    3 

I2  Jan    6 

42     Jan   7 

4lj  Apr   7 

15*4  Jan    6 

1078  Apr 27 

40c   Jaa   2 

409     Jan   3 

401s  JEnlO| 

I6I2  Jan    5 

485)1  Jan    6 

47s  Mar  3 

I4I4  Jan    8 

16     Jan   3 

6I4  Apr   7 

eigMarSl 

4     Jan   6 

»4  Jnn  14 

60    Sept  22 

82    June  21 

38      J8C    3 

6    Mar  24 

214  Jan    6 

47»  Apr    7 

3i8  Jan   3 

3  Jan  21 
658  Jan   3 

11>4  Jan    2 

7if  Jnn  2i 
72  Mar27, 
24      Jan   6 

7i8  Jan  81 
48  Oct  161 
95  Sept  27 1 
1212  Jan  ^1 
21'!  Apr?0 
SOc    Jan  27 

2S  Jan  26 
3712  Jan  5 
,58  Jan  3 
6,5  Jan  3; 
Jan  6l 
Nov  1 1 
Jan   7I 

211  Apr  15; 
25c    Jan  101 

6        JSU     7I 

618  Jan  29 1 
2»i  Jan  191 
1»4  Jnn  10 

4  Oct  31 
9«4  Feb  20 
3*1.  Jan  6 
311  Jan  8 
2     Jan   7 

28     Jan  10 
lit  Mar  22 


5S 

23 

2 


1   116 

D«e 

146      API 

62 

Dee 

8OI4    Ap» 

86 

Dec 

97       Jaa 

28 

Jan 

88i|  iuit 

40 

Oct 

60       Jm 

130 

Kept 

168      Jaa 

10c 

D<« 

70«   No» 

3l| 

N<» 

U       Jaj 

2>i 

Not 

30      Fei 

182 

Oct 

186      Jas 

84 

Kt-b 

00    Jont 

Wh  Mar 

HO    Jiuit 

70 

Mar 

78»i  Jul» 

697t 

Dec 

83      Jaa 

26i< 

Df* 

40*4  July 

86 

Dec 

»eis  At:» 

94 

Oct 

116      Oci 

«71 

Deo 

IU6       Jai 

16 

Dec 

23    May 

82 

Oct 

100        JSB 

3812 

-ept 

60      Ap. 

:     *'' 

Hept 

66    June 

I 

1       6 

Deo 

714  Ho* 

66c 

Jan 

2       AlU 

21: 

Apr 

914  Aoa 

98 

Dec 

108i|  May 

79 

Feb 

162      No» 

78li 

Jan 

84lt  De« 

16 

n«> 

21l|  No» 

17lt 

Jaa 

26li  Det 

"7" 

Dec 

'I's'iiMai 

21| 

Dec 

47,  Not 

8 

Dec 

lei.  Mm 

'  4>» 

Jan 

e7,Juai 

31l| 

Dec 

34     Not 

e 

Jnn 

24      De« 

39 

Apr 

7g      De» 

138 

Oct 

172      J" 

23lf 

Oct 

88»4  Not 

28 

Apr 

38    May 

1 

"19"' 

Mar 

'68li  '0«« 

76 

July 

90     Sepi 

584 

Dec 

91,  Fee 

288,  Nov 

36      Oel 

863 

Feb 

11      Jaa 

90 

Jan 

99     Mai 

87I4 

Nov 

86      J»" 

60 

Deo 

71      Jaa 

130 

Feb 

149    Juni 

471» 

Nov 

72     Joll 

83 

Pept 

98     Ma» 

145  " 

Feb 

199' "  Not 

93 

.Tan 

991,  De« 

14 

Jan 

16    May 

36 

July 

691,    Oct 

30 

Pen 

36I4  De« 

ISlj 

Dec 

2714  No* 

321s 

Jan 

6914   Oci 

116 

Jan 

160    May 

82lt 

Jan 

741,  No* 

44 

Jan 

66    Mai 

25t8 

Oct 

81       Ja» 

7»4 

Jan 

20»»N0T 

18 

Mav 

211,  July 

28 

Aug 

43      Oei 

17 

Mar 

26     July 

18 

Feb 

83     Jul> 

37 

Jan 

72«i  May 

38 

Jan 

80    July 

.60 

Apr 

ai,  Joii 

621i 

Mar 

91     July 

lOo 

Apr 

II4  July 

3211 

Dee 

63    July 

100«   Feb 

6      Nov 

2O0     Jan 

350     Mar 

l2>4May 
12     M£r 


39 
2 

4 
8 


Mar 
Mar 
Feb 
Feb 


l>§May 
4  May 
200  Feb 
50e  Mar 
42  Apr 
78  Apr 
24  Jan 
3lj  Oct 
99c  Mar 

3  Jan 
2  Apr 
2l»   Apr 

4  Feb 
2  Jar,' 
21,    Fet; 

4,ii;    Feb  I 

14'4  ^'ar 

(jljMay 

878   Feb 

5734  \lp.> 

8I4     Ian 

9      Fe^ 

26c    Apr 

75c   Mar 

301;  Marl 

45      Mar' 

62     MnrI 

40     M«ri 

13       JbU, 

lit  Man 

40c     Jsn  j 

8c    Jan: 

4      ^farl 

1      Mari 

lU  Dec; 

710     De* 

]«4M«y 

7't    Jan 

II4    Jan 

II4  Mar 

80c    Jan 

16     Mari 

40c  Mar' 


18  Jul» 
101  May 
90e  May 
480  July 
366,   Dee 

20  July 

82  July 
384  May 

I4it   Oei 

21  AU8 
684  July 
9i|  July 
7t4  May 
2     July 

5jtj  July 

sr.j  July 

41     July 

81,  May 

21,  July 

7I»  July 

6I|  July 

45,   Oct 

10     July 

1314  Junt 

in     July 

•  n?     July 

2ri«  July 

ii«i  "iiy 
:'S  001 
87  Not 
ISlfMay 
•J08,  July 
111  July 
4I4  July 
521,  July 
73     July 

83  July 
75  July 
261}  July 

414  July 
3if  June 
50c  .^uf 
lli«  .'un* 
6*/u  Not 
8I4  Juns 
2%  Sepi 

36,  JUDS 

12s  Jy 

6     July 

4««  July 

8    .'Illy 

81     .'oly 

l%May 


•  Rid  and  Mkafl  prIeM.    B  Bx-«ook  dividend.    <  Ex-dlvlden    and  rights.     ,  Assesument  paid,     t  Ex-rtgbta.     f'Ei-dWIdend.     ■  Hall-pakl. 
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^Outside  Stock  Exchanges 

Boston  Bond  Record.  -Trunsactions  in  bonds  at  Boston 
Stock  P]x('hanK(>  .liin.  ir>  to  .Jan.  21,  both  inoliisivo: 


BoDda — 


U  R  Ub  loitn  3Hs.  1033-47 

le%  IJb  I«an  4fl. .  1932^7 

1st  IJb  1/n  4 M»- 1932^7 

2dMbI.oi\nl«g  1027-42 

3(1  I.lb  lA)aii4>i8-..1928 

4th  Ub  L'n  4J.i8. 1933-38 

Victory  4K8...    1922-23 

Am  Tol  &  Tel  ooH  4s. .  1920 

Atl  G  &  W  I  flS  L  /is.  .  1959 

Chlo  June  &  U  8  Y  58-   940 

Ma.sB  Oas  4'-!;8 1929 

Mbe  lUvcr  Power  r)g..l961 

N  K  Tolephone  58 1932 

Senoca  Coppor  88 1925 

awltt  &  Co  1st  66 1944 

78  1925 

WesternTel  &  Tel  5s'. '.  1932 


Friday 

Sale. 
Prtet 


Wiy, 


77  H 


Week's  Itangr 

nf  I'ricfn . 
fyOir        llioh 


.Sales 

for 

Meek 


n.2r,o 

100 

1 ,550 

39,450 

42,4.50 

09,100 

26,700 

2.000 

25,000 

4,000 

6,000 

37.200 

2,000 

10.000 

11,000 

1 ,000 

11,000 


Range  /or  year  1920. 
Low. 


89.04Muy 
82 .04  May 
82.14May 
8 1,00  May 
84.75  Dec 
81. 74  May 
94.50  D(!C 


72 

58 

74 

80 

69  H 

77 

94 

78 


Dec 
Dec 
July 
July 

Mar 
Au(? 
Dec 
Dec 


76  i4     Dec       84 


High. 


100.00 
03.04 
93.  KO 
92.98 
94.06 
92.98 
99.30 
81 
81 

84!.i; 
91  H 
77 
85 

106 
93  Ji 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Nov 
Mar 
Nov 
Jan 


Jan 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Jan.  15  to  Jan.  21,  both  inclusive 
oompilod  from  official  sales  lists: 


Stocks — 


Par 


Am  RolIlnK  Mill  eom_..25 
Amer  Wind  Glass  Mach  100 

Prefen-eJ 100 

Arkansa-s  Natural  Gas-.IO 

Bank  or  inttaburgh 60 

Barrisdall  Corp  cla«8  A.. 25 

Class  B 25 

Carbo-Hydrogcn  Co  com  5 

Preferred. 5 

Carnegie  Lead &Zlno 5 

Consolidated  Ice  pret 50 

Fidelity  Title  &  Tnist. .  100 
GuMey-GlllrrspieOiUno  par) 
Harb-Walk  Ref  com -..100 

Indep  Brewing  com 50 

liay  CountlM  Gas 1 

liOno  Rtftr  Oaa 25 

Mfrs  U«lit  &  Heat 50 

Marland  Refining 6 

Metropolitan  Nat  Bank  100 

Middle  States  Oil 10 

Nat  Hreprooflng  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Paraxon  Refining  com-_25 
Plttsb  Brewing  com 50 

Preferred 50 

Pittab  Coal  com 100 

Preferred 100 

Pittsb-Jerome  Cop  Co 1 

Pittsh  &  Mt  ShasU  Cop.  .  1 

Plttsb  on  &  Gas 5 

Pittab  Plata  aia«  com.  100 

San  Toy  Mining 1 

Union  Natural  Gag 100 

U  S  Steel  Corp  com 100 

West'houBS  Air  Br»Ue 50 

Wesfhouse  Ea&Mfs  com  50 

West  Perm  Ryi  pref 100 

West  PennTrAWP  com  100 

Preferred 100 

Bonds — ■ 

Plttsb  Bn»wi«e  6s 1949 

West'house  El&Mfg  73  1931 


ImhI 
Sole . 
PrUe. 


109  H 


8K 


32  H 


4H 
21 

"26H 


2.-) 
51 


8K 
13M| 


48 
2934 
24  H 


88 
30 


115 


82 
96 
44K 


58  ,H, 

69 
99  X 


Week's  Range 

of  Prices . 
ho7i'.      liiah. 


*0H 
109  K 
84 

8K 
140 
32  H 
32 

1 

3 

4W 
21 
275 
26  H 
92 

2 

m 

25 
51 

SH 
75 
li}4 

ey, 

18  H 

nn 

48 
29  3i 

UVb 
SK 

60 
88 
20 
35c 

nvi 

115 
5c 
117 

82 
96 
44K 
72 

9y, 

58  K 


41K 
115 
85 

9H 
140 
33 
32 

1 

3 

4H 
21 
275 
2654 
92 

2'A 

1% 
25% 
52 

3H 
75 
13M 

GH 

18 

49 

30, "4 

24 '/i 
3H 
85i 

61 

88 
3c 
350 

im 

116 

6o 
117 
82 
97 
45!^ 
73 
9H 
58K 


Hales 

for 

n'eek. 

flhares 


Range  Since  Jan.  1. 


6*        69 
98^     99H 


115 

1.100 

210 

3,065 

16 

20 

33 

35 

230 

465 

410 

3 

1 ,2,35 

10 

17C 

1.140 

1,297 

510 

2.505 

10 

200 

210 

850 

70 

318 

695 

40 

300 

250 

1,210 

200 

28,100 

1,000 

375 

162 

1,500 

165 

100 

425 

325 

20 

100 

60 

S2.000 
5,000 


Low. 


40% 
109 

84 
7% 
140 

32 

32 

2H 

4}^ 

20  H 

275 

25  J^ 

01 'A 

m 
n, 

24'/^ 
50  K 

3 
75 
133f 

6 
12 
17 
46M 
29% 
2VA 

3H 

5 
60 
84 

2c 

35c 

IIH 

11314 

5c 
116H 
81 H 
94  H 
42  Ji 
72 

9 

58;-:; 

69 
96 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 


High. 


41M 
115 
85 

lOM 
140 
35 
32 

1 

3 

4  3  si 

21 

275 

27 

92 

2li 

1% 
26 
52 

3H 
75 
WA 

TVs 
14 
19 

49  J^ 
3QH 
24  H 

3H 

»H 
61 
88 

4c 
35c 
12 
116 

6c 
117 
83  H 
97  J^ 
45'^ 
72 

9H 
58  H 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


69    Jan 
99^  Jan 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltintor*  Stock  Exchange,  Jan.  15  to  Jan.  21,  both  in- 
elusive,  compiled  from  official  sales  lists: 


Stocks- 


Par 


ATBDdel  C«rp«ratt*ii $0 

Atlaa  C»a«  L  (Conn) . .  100 

Atlkntlc  PaWoleuB 10 

CMlon  C» 100 

Cclestine  Oil 1 

Cent  Teresa  Suear  Href . .  10 
Conaol  Gas,  E  L  t  PoW-100 

Consolidation  C«»l 100 

Cotden&  Co  pref i 

Dkvlion  ChamlcaL.no  par 
Houston  oil  pref  tr  ctfs.lOO 

I  Benesch no  par 

1st  preferred 26 

Kentucky  Coi  OU 5 

Mt  V-Wood  M  pref  v  t  rlOO 

Northern    Central 50 

Pennay  I  Wat  &  Power  - .  100 

United  Ry  A  EIco 50 

Wash  Balt'A  Anoap 60 

Bonds — 

Central  Ry  ext  5s 1932 

CUoago  Ry  1«  58 1927 

Consol  Gas  gen  4H8..1954 
Consol  O,  K  L  A  P  4Ha  "35 

7  per  cent  notes 

6  per  cent  notes 

Consol  Coal  ref  4HB..1934 

Refunding  58 1950 

Convertible  6s 1923 

Cosden  &  Co  conv  s  f 

Davison  Sulphur  68..  1927 
Fair  &  Clarka  Trac  5s -1938 

Fairmont  Coal  5s 1931 

Ga  Car  &  Nor  1st  5s_.1929 

Georgia  Midland  3s 

Macon  Dub  A  Sav  53.1947 
Md  Electric  Ry  Ist  5s.  1931 
Seaboard  A  L  8tpd...l950 

United  Ry  &  E  48 1949 

Income  48 1949 

Funding  5b 1936 

do       small 1936 

7H  per  cent  notes 

6  per  cent  notes 

5  per  cent  notes 

Wash  Bait  A  Ann  58..  1941 
WU  A  Weldon  53 1935 


Friday 
Lant 
Sale. 

Price. 


.80 
6H 

88  X 


z80 

23 


61 


«6« 


97  K 


82  >i 


65  Ji 
46  K' 


99  Ji 


69  H 


Sales 

^Vt€k's  Range 

for 

0/  Prices. 

Week. 

Law. 

Hioh. 

Shares . 

22 

22 

20 

S3K 

83!^ 

134 

3K 

■i% 

50 

1«0 

160 

10 

.80 

.90 

3,443 

6Vi 

6M 

65 

S8 

90 

219 

83  H 

85!^ 

133 

3K 

3% 

1,230 

38 

29 

410 

x80 

z80 

60 

3S 

23 

40 

23 

23 

10 

m 

IH 

100 

60 

61 

38 

65 

65M 

99 

8. 

82 

272 

12J^ 

12H 

858 

13  H 

13% 

65 

36  K 

36  Vi 

S3 .000 

60 

60 

11.000 

75 

75 

6,000 

74% 

75)^ 

9,000 

96  H 

96'.^ 

1,000 

93  ^ 

93  H 

2,000 

77^ 

79 

15,000 

74  H 

74  ^ 

1,000 

97 -^ 

97  H 

1,000 

91>i 

91H 

1,000 

90% 

91H 

13,000 

78 

78 

2,000 

82  K 

82  H 

4,000 

86 

86 

1.000 

50  J^ 

50  K 

1.000 

54 

54 

1,000 

81 

81 

1.000 

57  K 

57 '4 

1,000 

65  K 

65!^ 

17,000 

46% 

4634 

9,000 

62 

62 

1,000 

63  H 

64  H 

400 

99% 

99% 

46,600 

91% 

91% 

1.000 

90 

90 

8,000 

69 

69% 

7.000 

92 

92 

1.000 

Range  for  Year  1920. 


Low. 


High. 


20« 

Oct 

40 

Jan 

81 

Dec 

90% 

Jan 

2% 

Feb 

4V« 

Apr 

160 

Apr 

163 

Mar 

.75 

Dec 

3.4C 

Jan 

5 

Nov 

11 

Jan 

82 

Dec 

103% 

Jan 

74  !4 

June 

89 

May 

3% 

Deo 

4% 

Jan 

25% 

Deo 

44% 

Apr 

67% 

May 

93% 

Jan 

23 

Nov 

23% 

Deo 

23 

Nov 

104% 

Feb 

1 

Dec 

7% 

Apr 

57 

Dec 

96 

Jan 

60 

July 

70 

Jan 

74 

Feb 

84% 

Nov 

9 

Dec 

15 

Jan 

12 

Dec 

20% 

Jan 

54% 

Deo 

. 

70 

Jan 

72 

Dec 

83 

Feb 

7-% 

Dec 

81 

Jan 

92% 

Dec 

100% 

Jan 

91>/; 

Dec 

96 

Jan 

77 

Nov 

82% 

Jan 

69 

July 

79 

Jan 

96 

Jan 

98% 

Apr 

83 

May 

97% 

Nov 

90 

Dec 

96 

Mar 

72% 

Dec 

80 

Feb 

82 

Deo 

86% 

Apr 

82}i  May 

91% 

Jan 

50 

Deo 

62% 

Oct 

75 

Dec 

85 

Jan 

56% 

Nov 

58% 

Oct 

55 

May 

69 

Jan 

42 

Mar 

49% 

Sept 

56 

Mar 

66 

Nov 

56 

Mar 

65% 

Nov 

85 

Dec 

91% 

Oct 

68 

Dec 

76% 

Jan 

85 

May 

98 

Jan 

Philadelphia  Stock  Exchange. — Record  of  tran.sactionR 
at,  l'hilad(li)liia  Stock  E.vchangc!,  Jan.  15  to  .Jan.  21,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Par. 


Alliance  Insurance 10 

American    Gas 100 

American  Railways  pref  100 

American  Stores no  par 

First  preferred 

Buff  4  Suaq  Corp  v  t  c.lOO 

Preferred  v  t  c 100 

F.loc  Storage  Battery. . .  100 

General  Asppalt 100 

Prcferre<l 100 

Insurance  C;o  of  N  A 10 

J  O  lirlli  Co 100 

Keystone  Tolephone 50 

Lake  Superior  Corp 100 

Lehigh    Navigation 60 

Lehigh  Valley 50 

MlnchlilASH ...50 

Pa  c;ent  Lt  A  P  pref 

PennsyiHaltMfg 50 

Pennsylvania 60 

Phiiadelphia  Co  (Pitts)  prof 

(cumulative  6%) .50 

Phiia  Insul  Wire no  par 

Phlia  Electric  of  Pa 25 

Preferred 

Phiia  Rapid  Transit .50 

Philadelphia  Traction... 50 

Phlia  A  Western  pref 50 

Reading 50 

Flret  preferred 50 

Tono-Belmont   Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Co?  of  N  J.-.      100 

United  Gas  Irapt 50 

Preferred 

Westmoreland  Coal 50 

York  Railways  pref 50 

Bonds — 
U  S  Lib  Loan  3%a- 1932-47 
Ist  Lib  Loan  4s..  1932-47 
2d  Lib  Loan  4s..  1927-42 
1st  Lib  L'n  4%s.  1932-47 
2d  Lib  L'n  4%s..  1927-48 
3d  Lib  Loan  4%s. . .  1928 
4th  Lib  L'n  4)4s- 1933-38 

Victory  4%s 1922-23 

Amer  Gas  &  Elec  53. ..2007 
Bell  Teleph  of  Pa  7s..  1945 
Elec  A  Peo  tr  otfs  43..  1945 

Small 1945 

Harwood  Electric  6s..  1942 
Keystone  Teleph  1st  5s. '35 
Lehigh  Coal  A  Nav— 

Consol    4%8 1954 

Lehigh  Valley  coll  6s. .1928 
General  consol  4s... 2003 
General  consol  4J^s-2003 
Lehigh  Val  Coal  1st  5s  1933 
Nat'l  Properties  4-69-. 1946 
Ponna  RR  10  year  78.1930 

P  W  A  B  ctfs  4s 1921 

Pa  A  Md  Steel  cons  6s. 1925 

Philadelphia  Co  1st  5a. 1949 

Cons  A  coil  tr  53  stpd.'51 

Phiia  Electric  1st  5s...  1966 

Small... 1966 

Spanish  Am  Iron  6s 1927 

United  Rys  g  tr  ctt  48.1949 
United  Rys  Invest  58.1926 
West  N  Y  A  Pa  1st  5s.  1937 


A  rtdav 
lyasl 
Sale. 

Price 


46% 
90 


4H 
9s 
66% 

'29% 


66% 


33 

51% 
22% 
27% 
17% 
63 


.vj  ej 

Heek't 

Range 

for 

of  PrifJi 

Week 

Low. 

High. 

Shares 
109 

19 

19 

32 

32 

6 

20 

20 

26 

45% 

4«% 

lr.S 

90 

90 

30 

80 

80 

10 

4S 

48 

60 

95% 

100% 

1,!'7I 

57% 

60!-i 

433 

95% 

110 

3.50 

28% 

29% 

1,105 

53 

63 

100 

7% 

8% 

32.^. 

8% 

9 

460 

66% 

68 

658 

64 

55 

173 

44 

44 

10 

40 

40 

80 

65% 

65% 

2 

41% 

42 

3,592 

32 

34 

619 

61 

51% 

192 

21% 

22% 

1,76 

27 

27% 

1.465 

17% 

18 

1,401 

Raigefar  Year  1920. 


Low. 


1'^ 


32 
49% 


71 
102 


85 


84% 
'98% 


88% 


52% 

27 

86% 

51% 
1% 
1% 

30 
165% 

30% 

49% 

74 

30 


53 

27 

88 

51% 

1% 

19-16 

30% 
167 

32 

49% 

75 

30 


91.10  92.44 
88.10  88.10 
86.60  86.60 
88. .50  88.50 
87.30  88.30 
90.10  91.04 
87.18  88.36 
97.14  97.34 
71         71 
101%  102 
55%     66 
56         56 
90         90 
65         65 


85 

98 

69% 

80% 

95 

2% 
105 
98% 
92% 
85 
78 
83% 
85 
98 
33% 
69% 
88% 


85 
98% 
69% 
80% 
95 
2% 
105 
98% 
92% 
85 
78 
84% 
85 
98% 
33% 
70 
88% 


168 

5 

80 

100 

4.660 

1.680 

636 

46 

1.662 

142 

37 

60 

$51,100 

1.000 

5.50 

5,000 

32.000 

14.200 

117,150 

46.350 

1,000 

69,000 

6,000 

600 

1,000 

3.000 

10,000 
4,000 
3,000 
2,000 
1,000 
1.000 
3.500 
3.000 
1.000 
1,000 
7,000 

29.000 
1.000 
2,000 
3.000 

29,000 
3.000 


18% 

28 

14% 

37% 

80 

60 

43 

78% 

34% 

74 

27% 

34 

7 

7 
57 
60% 
40 
39% 
63% 
37% 

28 

60% 

20% 

25 

12% 

49% 

22 

65 

33% 

1  1-16 

1 

23 
163 

26 

49% 

71 

29 


Dec 
Dec 
Dec 
Feb 
Dec 
Jan 
Dec 
Dec 
Deo 
Dec 
Aug 
Aug 
Dec 
Dec 
June 
May 
May 
Sept 
Nov 
Aug 

Dec 

July 
Bopt 
Sept 
July 
Oct 
Dec 
Feb 
Mar 
Sept 
Aug 
July 
July 
Dec 
Oct 
June 
Aug 


High. 


23 

64% 

64% 

66% 

93 

70 

50 
141 
120 
193 

47% 

63 

13 

22 

80 

.56 

60 

43% 

76 

44 


Jan 
Jan 
Jan 
Oct 
Feb 
Sept 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Mar 
Not 
Nov 
Jan 
Jan 
Jan 
Oct 


36%  Jan 

.53%  Oct 

25  %  Jan 

27%  Nov 

28  Jan 


89.48  Dec 
89.90  Dec 
84.80  Dec 
85.00  Aug 
83.20  May 
85.80  Dec 
82 .30  May 
94.70May 
68%  Oct 
97  Oct 
49%  Sept 
50        Doc 


58 

80 

92'A 

59 

70 

85 
1% 
100% 

95% 

93% 
100 

70 

79 

79% 

95 

33 

64% 

86% 


Dec 

Aug 

June 

June 

June 

July 

Dec 

Apr 

May 

Oct 

Jan 

Sept 

Dec 

July 

Dec 

Oct 

Dec 

Nov 


63 

29 

103 

57 


Jan 
Mar 
Nov 
Dec 


3  1-16  Jan 

2%  Feb 

37  Jan 

185  Jan 

67  Jan 

50%  Oct 

75  Jan 

32  Jan 

100.00  Jan 
90.40  Apr 
91.78  Apr 
93  10  Oct 
91.91  Jan 
94.60  Jan 
92.88  Jan 
99.34  Jan 
82%     Jan 

102%  Dec 
66  Jan 
66        Feb 


85 


Jan 


90M  Jan 

102%  Jan 

72%  Oct 

82%  Jan 


99 

30 

105 

98 

100 

100 

81 

86 

86 


Jan 
Jan 
Oct 
Dec 
Feb 
Jan 
Jan 
Nov 
Nov 


101  %  Jan 
49  Jan 
76  Jan 
91  %l  Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Jan.  15  to  Jan.  21,  both  inclusive, 
compiled  from  official  sales  lists: 


stocks  - 


Par 


American  Radiator 100 

Preferred 100 

Amer  Shipbuilding,  preflOO 

Armour  A  Co.  pref 100 

Armour    Leather 15 

Preferred ..100 

Beaver  Board (*) 

Preferred    

Booth  Fisheries,  new (*) 

Preferred 100 

Briscoe,  common (*) 

Case  (J  I) (*) 

Chic  City  A  Con  Ry— 

Part  3h,  preferred (*) 

Chic  Elev  Ry,  pref 100 

Chicago  Rys  Part  Ctf  Ser  2 
Chicago  Title  A  Trust. .  100 
Commonwealth  Edison  100 

Continental   Motors 10 

Cudahy  Pack  Co,  com.  100 

Diamond  Match 100 

Godschaux  Sugar,  com.(*) 

Great  Lakes  DAD 100 

Hart,  Schaff  A  M.  com. 100 

Preferred 100 

Holland-American  Sug..lO 

Hupp  Motor 10 

IlUnois   Brick 100 

Inland  Steel 100 

Libby.  McNeill  A  Llbby  10 

Lindsay   Light 10 

Mid  West  Utilities,  pref  100 

Mitchell  Motor  Co (*) 

Nat  Carbon,  pf  (new)..  100 

National    Leather 10 

Orpheum  Circuit,  Inc 

Peoples  Gas  L  A  Coke. .  100 

Pick  (Albert)  A  Co (») 

Plggly  WIggly  Stores  Ino(*) 
Pub  Serv  of  Nor  111,  com  100 

Preferred 100 

Quaker  Oats,  pref 100 

Reo  Motor 10 

Sears-Roebuck ,  com 100 

Shaw,  W  W.  com (•) 

Rights 

Standard  Gas  A  El,  pref. 50 
Stew  Warn  Speed  com.  100 

Swift  A  Company 100 

Swift  International 15 

Temtor  Prod  C  A  F  "A-'C) 

Thompson,  J  R,  com 25 

Union  Carbide  A  Carb..l0 
United  Iron  Wks  v  t  C...50 
United  Paper  B'd ,  com.  100 


Friday 
Last 
Sale. 

Price 


71 


63 

94% 


35 

14M 


5% 


7% 
63 


23 


69% 


12% 
6% 

30 
7 


Week's  Range 

of  Prices. 
Lou-.      High 


8% 


72 


90% 

22% 

93% 

65 

19% 


33 

105 

27% 


52 
"23% 


70% 
110 
63 
92 
13% 
89% 
40 
71% 

5 
35 
13% 

7% 

5% 
4 

2% 
212 
106 

6% 
62 
102 
23 
80 
70 
105 

8% 
12% 
69% 
46 
12% 

6% 
30 

7 
103 

8H 
27% 
36% 
24% 
16% 
72 
83 

«9% 
21 
91 
63% 
17 

34% 
30% 
104% 
27% 
24 
30% 
51% 
12% 
23% 


72 
116 
65 
94% 
13% 
89% 
40 
71% 

5 
35 
15 

7% 

5% 

4% 

2% 
212 
105 

7% 
63 
102% 
23 
80 
71 
105 

8% 
13% 
69% 
46 
12% 

6% 
30 

7% 
103 

8% 
27% 
36% 
24% 
16% 
723^ 
83 
91 
22% 
98 
65 
19% 
35 
34% 
105 
29% 
24 
31% 
52% 
13% 
23% 


Sales 

for 

Week. 

Shares. 


245 

110 

200 

3,280 

265 

50 

25 

100 

100 

100 

300 

160 

125 

250 

25 

25 

690 

1,005 

325 

130 

27 

80 

120 

25 

100 

455 

125 

700 

3,405 

2,265 

235 

850 

50 

13,485 

125 

50 

25 

225 

95 

50 

270 

'.050 

1,769 

1,745 

9,075 

150 

13,440 

1.135 

2,155 

200 

300 

8.850 

455 

50 


Range  fur  pear  1920. 


L»w. 


64 

94 

60 

79% 

12% 

80 

32% 

68 

3 
20 

7% 

5 

3% 

3% 
% 
200 
100 

6% 
60% 
95% 
20 
55 
62% 
115 

8 

9% 
64 
45% 

6% 

4% 
22% 

2% 
100 

7% 
23% 
29% 
20% 
10 
62 
81 
81 
16% 
85 
51 
15 
33 
24% 
90% 
23 
20 
22% 
44% 

9 
20 


Dec 
Mar 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Doc 
Dec 
Dec 

Dec 
Deo 
Sept 
May 

Nov 
Dec 
Nov 
Dec 
Deo 
Dec 
Dec 
Jan 
Deo 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Deo 
Aug 
Dec 
Deo 
Deo 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Feb 


Hiah. 


85 
120 

80K 
110% 

17% 

95% 

58 

90 

13% 

74 

75 

24% 

11% 

11% 
5% 
215 
108 

13% 
101 
125% 

61 

92 

96 
115 
'8% 

23H 

89 
280 

32 
9% 

45% 

44 
118 

15% 

35 

45 

50% 

43 

79% 

90 

98% 

28 
243 

90 

18J^ 

42% 

50% 

28 

65 

49 

52% 

74% 

42 

ZlM 


Mar 

Jan 
Jan 
Dec 

Mar 
Deo 

Mar 

Mar 
Jan 
Jan 
Jan 

Sept 

June 

June 

Oct 

Feb 

Jan 

Feb 

Feb 

Mar 

May 

Jan 

Jan 

Jan 

May 

Apr 

Mar 

Jan 

Apr 

Jan 

Jan 

Apr 

Jan 

Jan 

Mar 

Oct 

Jan 

July 

Feb 

Mar 

Jan 

Mar 

Apr 

Apr 

Dec 

Feb 

Apr 

Jan 

Jan 

Mar 

Mar 

Jan 

Apr 

Sept 


i 
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Stocks  {Concliuied)  Par. 


WaU   Co.. (•) 

Ward.  MontKom'y.  &.  Co — 

Preferrtxl 100 

When  luKUWl 30 

Western  KnlttlQK  Mills  (•) 
Wrlgley.  Jr.  com 25 

Bondii — 

Armour  &  Co  deb  78.  .1930 
Chicago  CUly  Ry  6b.  . .  1927 
Chicago  Uys  5s 1927 

58,  Serloe  "A" 1927 

ClilcaKo  Telephone  58.1923 
■Commonw  l-Mlaon  Ss. .  1943 
Met  W  Side  Kl  iBt  4s.  1938 

Morris  A  Co  4  Hs 1939 

Northwestern  Kiev  58.1941 

Ogdon  Gas  Co  5s 1945 

Pcoi>lea  C;  L  &  Coke — 

IlefundlnR  gold  5s  .1927 
Swirt  4  Co  iBl  s  f  g  5a.  1944 
Wilson*  Co  l8l68 1941 


FrUtay 
Last 
S4ile 

HHc*. 


92 
17 


62  H 


61 W 


85 


Week's  Uangt 

of  I'rlcen . 
Low.      High. 

37  H    41 

904    02 
I6>f     18H 

70  h    70  H 


98 

(52  u 

60 

39 

92 

K3 

45 

76 

61K 

65 

66 
85 
90W 


98 

02  W 

61 

39 

92 

88 

45 

76 

61f.i 

65 

66 
85 
90  K 


/or 
HerJ: 
Shares. 

1 ,295 

150 
4,770 
3.795 

115 


S3 ,000 

12.000 

11.000 

1,000 

1,000 

17.000 

5,000 

2,000 

1,000 

2.000 

1.000 

3.000 

10,000 


Hange  for  Year  1920. 


Lotc. 


30 

88 

12' 

8 

09 


Nov 

IJec 
IJec 
Dec 
Dec 


94  X    Dec 
57        Dec 


54 
36 


Dec 

Dec 


87  »i  Dec 

77  Aug 
45  Jvme 
70  ,'5  Dec 
00  May 
60  Oci 

58  May 

78  «i  Doc 

79  Doe 


High. 


56       May 


116 
40 
24 


Jan 
Mar 
Nov 


81 H     Apr 


97»4' 

72  U, 

70 

49  U 

97  >« 

87 

49 

79 

72H 

70 


Oct 
Kel) 
Mar 
Ocl 
Jan 
Feb 
Feb 
Apr 
Dec 
Mar 


70         Oct 

92  "-i     Jan 
97 H     Jan 


•  No  par  value. 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  Iransiictions  in  the  outsido  securit}'^  market  from  .Jan.  !."> 
to  .Jan.  21 ,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliabiUty  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges.  On  the  "Curb"  auy  security  may 
be  dealt  in  and  any  one  can  meet  there  and  make  prices  and 
have  them  included  in  the  Usts  of  those  who  make  it  a  business 
to  furnish  daily  records  of  the  transactions.  The  possibihty 
that  fictitious  transactions  maj'^  creep  in,  or  even  that  dealings 
in  spurious  securities  may  be  included,  should,  hence,  always 
be  kept  in  mind,  particularly  as  regards  mining  shares.  In 
the  circumstances,  it  is  out  of  the  question  lor  any  one  to 
vouch  for  the  absolute  tru.-.tworthinesiS  of  this  icjord  of  "Curb" 
transactions,  and  we  give  it  for  what  it  may  Ije  worth. 


!l  «/  cidl-ig  Ja;.  21. 
Stocks  Par 


Industrial  &  Miscell. 
Acme    Cool.r 1 

Aetna  Explos.r (no  par) 

Uaoh  ctts.r 

-Aluminum  Mfrs  com. r.  100 

.\mcr  RefrUo.-iilor.r 

Autooiuiic  FiK'l  S  r 

nrit  Amer  CUemlcaI.r..lO 
Hrlt-Arucr  Tob  ord  bear.t'l 

Brooklyn  City  RR 10 

'  ar  1.1  i!  i\t  Power. r 2.^i 

Chicago  Nlpplo  Mfg  cl  A  10 
Cities  Ferv  natikrrs  8hs  r(t) 
Colombian  Emerald  Synd. 

Conley  Tin  Foil.r (t) 

Davics  (Wm)  Co,  Inc.r(t) 
Durant  Motors  .r.  (no  p  ir) 
ICmpire  Fuel  <\i  Gat  iirel.r. 
Empire  Tube  &  Steel.. .  (t) 
Farrell(Wro)ASon  wnn  r(+) 
Gardner  Motor  Co(uo  par) 
Goldwyn  Pictures  r(nopa'') 
Goodyear  T&R  com. r.  100 

Preferred. r.. 100 

Hall  Switrh  <t  Sic  com  r  1 00 
Hanes(PEOKnlttiBg  com  10 

Common  B 10 

Preferred 100 

Havana  Tobacco  coiB-r  100 

Preferred. r 100 

Ilcyden  Chem-r.-(no  par) 
Imo  Tob  of  G  B  &  I.r..£l 
Intercontinental  Rubb.lOO 

Intcrnut  Culll  uref 10 

Inttrnat  Prod  com.r (t) 

Intermat  Trad*  Mark.r  (t) 

Ki.y  County  Gas  .r 1 

I.ehlgb  Val  Coal  Rales. r. 50 
Lincoln  Mot  Co  cl  A.r..50 
Locomobllv  ro.r..(no  par) 
MaxweU-Chalmcrs   A.r 

B   oertlficates.r 

Meteor  Mot^>rs.r.  .(no  par) 
Morris  (Philip)  Co,  Ltd.  10 
Nor  Am  Pulp  &  Paper.. (t) 

Perfection  T  <fe  R.r 10 

Profit  3h  C  &  R  S .1 

Preferierl   r 1 

Pyrone    Mf?.r ...10 

Radio  Corp  of  Amer.r..(t) 

Preferred,  r r> 

Republic  Rub. r.. (no  par) 
Rockaway  Roll  Mills. r.(t) 
Roy  de  France  Toilet  ProdS 
Stanwood  Rubh.r.(no  par) 
Sweets  Co  of  A 'iier  .r..  10 
TennRy.  L&P  com.r.  100 
Triangle  Film  Corp  v  t  c.  15 
United  Profit  Sharlnc..25e 
''n  Retail  St"ref>r-andy  r(t) 
US  Light  &  Heat  com.r.  10 

Preferred  .r ..10 

U  S  Ship  Corp.r 

U  S  Steamship 10 

Willys  Corp  com.r  (no  par) 

Flr.st   preferred. r 100 

Former  Stnndard  Oil 
Subsidiaries 

AnKlo-Amer  Oll.r £1 

Ohio  OU.r 25 

South  Penn  Oll.r 100 

Standard  on  (Ind)  r  ...100 
St.indard  Oil  of  X  Y.r.lOO 

Other  on  Stocks 
AlUe<l    Oll.r 1 

Arkansas  Nat  Gaa.r 10 

Boone  Oll.r 5 

Boston  Mexican  Petrol. r.l 
Boston-Wyoming   OU.r..l 

British  Amer  Oil.r 

Carib  Syndicate. r. 

Carib   Trading. r... 

Cushlng  Petr  Corp  com  r.5 


Friday 
Last 
Sale. 

Price. 


67% 

'l2\ 

'"2K 

"29 
3% 

19  H 
19K 


24 
52 

2--<; 


«H 
3 
..... 

7 

85 

18H 


22 


5H 
IH 


I'i 
2K 

6H 

5T-, 


1*< 

•S'4 


li'rfli'.i  A'«/.(,'C 

of  Prices. 
l.o!r       High 


1  ^.. 
1  u; 


19 
285 


72  H 
349 


16c 

..... 

31 

9H 
22 
7-16 


'■"4 
9V<, 
23 
I'l 

f>7'-, 

4 
12-  ■ 

4  '  . 

2 

7", 
•i»H 

3 ' , 
12'<, 

33-; 

13 

>*4'  . 
184 
19 
17 
.■i 
23 
48 

2-r 

14  H 
14  W 

»6'< 
Pi 

.*> 

9 
7«< 

9'i 
65 

IH' 

6.'. 
18 
2H 

58 

10 'l. 

21V 
5 
5 

I« 
H 
l« 
<^^ 
\H 
24 

1'. 


I'. 

\ 

I'i 

8 

1 

'  i 

1  '-. 

V'i 
2 

LV. ' :; 


1 

9^. 

U'^ 
23 

I'l 
67  ?4 

4'1 
12:^4 

.'J 

2'-, 

7M 
29  ^. 

45-, 
17 

33', 
15N 
86 
19)4 
20 
17 

5,'i- 
JC ' .. 
.■32 

3 

15'-.. 
14?i 
9fi'i. 

2'j 

7'  • 

3 

9', 
11?-. 

7% 

65 

l''i 
70 
19  H 

2K 
60'4 
17-S. 
22!; 

« 

vy* 
% 

Hi 
9Vs 
IH 
2H 
\'i 
7 

I/, 

■IH 

I'.. 
7-1  f) 

\H 

9 

1'. 

1 

IH 

1« 

3 
25  J5 


."^des 

for 

Weik. 

Shares 


3.  GOO 
300 
700 
100 
100 
700 
300 
700 

3,000 

1,700 
400 

3.000 
17,100 

1,300 
100 

4.400 
•WO 

2.900 
900 


19 
285 
24<< 

72 
348 


19?i 
288 
248 

74 
354 


15c 
9 

I'j 

H 

13-16 

30K 

8K 

21 

.5-16 


17c 

OV 

2 

1 

1  1-16 

32!^ 

lOH 

42 

7-16 


2.100 
695 
210 

200 

200 

200 

SOO 

.SOO 

100 

800 

26.1.')0 

l.SOO 

1.000 

300 

4.500 

320 

700 

900 

1.200 

3.000 

3.300 

L.'iOO 

7..'>00 

3. .300 

1.700 

1.1. 'iO 

•iOO 

6,700 

6,. 500 

1,200 

5on 

1 .600 

3.2.50 

6,400 

400 

1,700 

5.400 

10,000 

1  .."iOO 

200 

.38.300 

40.300 

2.000 

100 


2.000 
05 
20 

e.ROO 
85 


90.000 

300 

13,800 

300 

24.000 

4,500 

23.800 

1 ,37.5 

7,.500 


liangefor  Year  1920 
Low.  Hiih. 


8K 
16 

m 

45'.^ 
3 

11  'A 
4M 
1  % 
iVi 

2'J 

11 

25 


Nov 

May 
Deo 
Nov 
-Vufr 
Sepi 
Oct 
Div 
Nov 
A  lit 
June 
Dee 
Dec 
Nov 
Dec 


7h 

11 
14  M 

4 
15 
38 

2 
14 
13  Ji 
96  K 

1 

•ZH 

7li 

5 

5 

7 


IJei' 
July 
Dec 
Dec 
Oct 
Dec 
Dec 
De( 
Dec 
Dec 
Dec 
.Apr 
Dec 
Nov 
Dec 
I>ec 
Dec 
Dec 


1 
50 
15 

I 
47 

9 
15 

5 

3H 
85 

1 

8 

IW 

1-H 

IH 

5 

3H 

1 

\i 
I 

6>,i 

1 
K- 
M 

1 

5 

9 


in 

273 

230 

68 

296 


12<' 

6>i 

m 


H 


Dec 
Dec 
Dec 
Dec 
Sept 
Dec 
Dec 
May 
Aug 
Oct 
Dec 
Dec 
Dec 
Dee 
Sept 
Sfpt 
Dec 
Dec 
Oct 
Aug 
Oct 
Sept 
Ailt 
Dec 
Sept 
Nov 
Dec 
Nov 
Dec 
Dec 


Dec 
Aus 
Dec 
Dec 
Dec 


Nov 
Dec 
De< 
Nov 
Apr 


6*i 
18 


Dee 
Dec 

Dec 


4« 
11^ 

9M 
40 

m 

68 
9H 

28  ^ 

4H 

4 
14Ji 
i-V/i 
25 
29 
50 


Apr 
July 
Dec 
Jan 
Sept 
Dec 
Jan 

JilU 

Oct 

Pent 
July 
.Ian 
Jan 
Jan 
Jan 


82 '6 

19 

54 

29  V. 
34 

132 

100 

6 

30  U' 
13  K 

104  H 

3 
13  ^i 

7!i 
17 
17 

6 
23 


Dec 

Dec 

Apr 

July 

Jan 

June 

June 

Mar 

Mar 

Dec 

Mar 

May 

Jan 

Mar 

Jan 

Jan 

Dec 

Oct 


2'A 
82 
53 
35 
60 
24 
20  li 

8)^ 

7K 

5Ji 
H 

IJi 
13 

3 

6 

6 
13H 

7 
18  Ji 

6% 

3Vi 
K 

3H 
19 

3H 
4 
5 

4% 
26  H 
100 


Apr 
Nov 
Jan 
Jiin 
Oct 
Sept 
Dec 
Oct 
June 
Jan 
Dec 
Dec 
Mar 
Jan 
.Ian 
Jan 
^pr 
June 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Oct 
Jan 
Jan 
Jan 


31  Jan 

388  Jan 

372  Sept 

75  Dec 

480  May 


15-16    .Ian 

45        Jan 

7>,i     Jan 

3H     Jan 

IH   Mar 


53        Jan 

85       July 

3         Jan 


Oilier  Oil 

Scoiks  {.Concluded) 


Par 


Fndav 

lAlSt 

Sale 
Price 


Denny  Oll.r 

Klh  Haaln  Petrol. r 6 

I  ii»:lii(«n)  Pelrut  Co.r 1 

Kederid  Oil 6 

FeiiHliuid  Oil . (no  par) 

Gllllland  Oil  rom  r  (no  par) 

Preferred .  r 1(M) 

Glrurock  Oll.r 10 

Grenada  on  Corp  Cl  A.r  10 

Hudson  Oll.r 1 

Inter  ivinil  r  new. do  uur 

LlvlngHiiin  Petrol    r 

Magna  Oil  &  Kef I 

MiiriicHll.o  Oil  i:iiplor  r  (♦) 
Marliinl  Oil  (Del)  (no  P-tr) 

Merriit  Oil  CorP  .r 10 

Mexican  Eagle  Oll.r 

Me.vlcan  Paiiuco  Oil 10 

Mexico  on  Ci>rp 10 

MII-CohiiiiMa  Oil  r  .  (t) 
Mldwitii    Hi'llnliig   f . .  ..60 

Midwest   I  e MIS    Oll.r I 

Mountain  Prod.r. 

Noble  Oil  &  <;ua 

North  Aiiierleun  Oll.r 6 

Omar  OH  A  (;as 10 

Panhandle  PAR  pref  r  100 

I'eniiock   Oil.. 10 

Producers  A  Rcf.r 10 

Reii  Hock  on  A  Gas.r... 

Rlckard  Tex  Co.r 6 

Ryan    Cons'd.r 

Salt  Oeek  Producer  new.. 

.Sapiilpa     Reriiilnn.r 6 

Settled  Itod  r 

Slmros  Petroleum  r(no  par) 

Skclly   Oll.r 10 

.Soul  liiTU  on  *  Transp  r.  1 0 

Stanton  Oll.r 6 

Texoii  on  4  l.aud.r J 

United  Tex  Petrol. r.  I 
Victoria    Oll.r...  I 

Vulvun   Oll.r 5 

White  ICagle  Oil  A  Ref.r(t> 

Wilcox  on  A  Gas.r 

Wiwdhuru  on  Corp.r..(t) 

MInliii!  Stocks — 
Ahiaka-Brit  Col  Metals..  1 

America  Mines. r 

Arizona  Globe  (3opper 1 

Atlanta   Mines. r 1 

Atlas   Gold   

Belcher-Dlvlde.r   loc 

Belciier  Extension 1  Oe 

Big  Lcdye  t.op|>er  Co 6 

Booth. r 1 

noston  &  Montana  Dev..5 

Caledonia  Mining I 

Candalaria  Sliver. r. I 

Cash  Boy  Consol.r 1 

Coaso!  Coppt^;-  Mines 5 

Consol  Virginia  Silver. r.. 6 

CortezSllver.r 1 

Divide  Extension 1 

Kl  Salvador  Sliver  Mln...l 

Kmma  Sliver 

ICureka  Croesus. r 1 

Rureka   HoUy.r 1 

Florence  Goldfleld.r 

Goldfleld  Consoi'd.r 10 

Coldfleld   Devel.r 10c 

Gol-itleld  Merger. r 1 

Gold  Zone  Divider..   ..1 

Harmill  Divide. r 10 

Haslirouck  Divide. r 1 

Heela  .Mining 25c 

Henrietta  Sliver. r 1 

Hon  t1  o  ras  A  mer  Synd  .  r .  (t) 

Iron    Blossom. r 10c 

Jim    Butler. r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus.  r 1 

Knox  Divider.. lOc 

Lone  Star.r 1 

Louisiana  Consol.r 1 

MacNamara  Creac-r 1 

MacNamara  Mining. r 1 

Marsh  Mining 1 

Motherlode 1 

New  Jersey  Ziuc.r 100 

Nlpi.sslng  Mines 5 

Ophlr  Sliver  Mines 1 

Prince    Consol 2 

Ray  Verde  Copper 1 

Rex  Consolidated  Mln 1 

St  Oolv  Oliver 1 

Sliver  King  Divide,  r 1 

Silver  Pick  Cons'd.r 1 

Soulb  Am  Gold  ft  Plat  r  10 

Standard  Silver-Lead 1 

Success   Mtninii 1 

Sutherland  Divide. r 1 

Tonopali  Belinont  Dev 1 

Tonopah    DIvlde.r 1 

Tonop.ah  Extension 1 

Tonop:ih   MInlns.r 1 

United  Eastern  Mining.! 
IT  S  Continental  Mines. r.l 

victory  DIvlde.r 10c 

West  End  ConsoI'd 5 

White  Caps  Exten lOc 

White  Caps  Mlnlnc 10c 

Wllbcrt  Mining 1 

Bonds — 
Anie<l  Pack  ronv  deb  Os  r'39 
Aluminum  Mfrs  78. r.. 1926 
A  mer  T.lL'ht  A  Trac  7t  r1925 
Amer  Tel  A  Tel  6s. r..  1922 

6%  notes     r.  192< 

An.sconda  Con  Mln  78  r  '20 

6%  notes  .Ser  A 1929 

Anglo-Amer  Oil  7!<i8.r.'29 
ArmourACo  7'^,  notes  r  "30 
Berj5en(Clty  of)Norw8B  45 
Hefhl'm  Steel  Eq.  7s. r  1935 

Brazllliin  I.  A  Tr  Os 

'  fcnadlan  Nat  Rys  78.1933 
Cerro  de  Pasco  Cop  8s  1931 
•  H  ns  Oaa  of  N  Y  8e. .  .1921 
Cros  Textile  deb  78.. 1923 
Denmark(Klngd  or)88.1945 
Diamond  Match  7!-48.r  '35 
nunuesne  Light  68. r. 1949 
Empire  Gas  A  Fuel  68. r  "24 

6s. r 1926 

French  Govt  48. r 

French  Govt  premium  Ss.r. 
Caleni-Slenni  Oil  78. r  1930 


I 

8Vf 
I   1-16 
2U 
15 


OH 
7-16 
16H 

an 


1614 

29 
13 

25 'v 
5 


139 
•k 
9H 

11-10 
2H 
2H 


5H 


13H 
10 


7H 
8H 
2H 
7 
H 
% 
1 


1J4 


9.I6 


7-16 
2c 
19 

3KC 

Ji 

3c 

56c 

16c 

19c 

7c 


3% 
67c 
28  Mc 

"'4" 

ri3'-i6 


.Se 
2c 


22 '<c 
19c 

'"'4H 
3K 


17c 

'He 


2c 
8c 
5e 

lie 

18c 

7Ke 

r.  tic 


8 


Vi 


5c 
H 

3o 
8M0 

6', 
3- 10 
2 '4c 
IHc 
1  9-lfi 
1  3-16 

IM 

m 

2?S 
8  He 
4  He 
1  1-lG 
V, 
8  He 

3c 


.OS 
97 
90 
98 
97 
94»J 
88''; 
101  »f 
98^ 
94 
96' , 

S8'<; 
101 'i 
io.-> 
100'; 

98 '< 
102 'f 
90 
84 
94 


Week't  Kame 

u!  Prices 
Low.      High. 


64 


8K 
1  1-16 
2 

14*, 

23 

85 

2 

0 


16), 

3'i 

2H 
14 

28'; 

12 

23  !|, 
4 

I'v 
5', 
139 
5-10 
0^ 

H 
2H 
2H 
67 
6 

bH 

H 

H 

13>f 

94 


IH 

8H 

I  1-16 

2>4 

1& 

24 
87 
2  4 

an 

17  H 
3H 
3H 

17 

30 

13 

25', 
5H 
l'( 
6 
142 


Oh 

3'< 

2K 
60 
6H 

H 
I.', 

14    ■ 

lO'i 


2H 
6^ 
8 
2>i 


H 
17 
Hi 
1% 


2H 

8 

8H 

2H 

8 
11-16   H 
H     7-16 
H      1 

17 
5 

VA 


H 
1 

7-16 
2c 
20 
5c 
6c 


1 

% 

iHc 
18 

3  He 

3c 

5-16  7-16 

3c  4Hc 
44c  62e 
1.5c  17c 
17c  24c 
6Hc  7,''$c 

2H      2H 

3H      4 
64c       67c 


30c 
7-16 
4 
73c 


28c 

3 
4fic 
1 11-16  1  13-10 
17         20 

6c         8c 

Ic         2c 

Ic  Ic 
22c  23 '-^c 
15c       20c 

3c 

3% 

2H 

6 

3-16 
16c 


5c 

3 

ic 

7c 

4c 

H 

12c 

17c 

7c 

5Ke 

155 

8 


4c 

4'( 
3»i 
6 

3  16 
18c 
7,Hc 
3H 
2Hc 
9Hc 
5'-<;c 
H 

1.5c 

18c 

8c 

5  He 

158 


y* 
1 

4Hc 


5-16 

1 

5e 
1. 

3c 
lie 

6H 


2c 
8c 
5K 

3-16  3-16 

2c  3c 

Ic  2c 

7-16   1  9-ir 

IH  134 

IH  IH 

1 H  1  u. 

2'f  2  7-ir 

7c  9c 

4e  5c 

1      1  l-ir 


2c 


56  >  i 
96); 
89 
96 'J 
94-5 

93  »r 

86 

100'; 

97 », 

93 

90 

88 
101  H 
102 ', 

99H 

98 

98  H 
100 

89  H 

84 

94 

42 

64 

03  H 


1 

9c 

3e 


00 
97 
90 '4 
98 1  i 
97 

94  »i 
.88'-; 

101  *i 
98 '4 
95 
90  ?4' 
88  «f 

\mH 

lOfi  h 
lOOH 

98  H 

99  H 
102"^ 

91 
85 

95  li 
42 
64 
04  if 


SaUe 

for 

H'r<* 

Shares . 


Hange /or  goar  1930. 


9,900 
5.200 
9,700 
8.I(X) 
13.700 

Him 

500 

1.0<M) 

2,700 

22,300 

10. 1  (K) 

6.imi 

1,600 

6,200 

400 

3  'MK) 

1,100 

400 

17  800 

1,400 

1 .540 

28,400 

I.. WO 

43,0M) 

3.100 

3.900 

r25 

2.100 

5.300 

3.300 

1 .300 

1.200 

1.300 

1.000 

1 .300 

1 5.. 500 

1 1 .000 

1.100 

37.800 

39.900 

4. 500 

6.80(1 

400 

350 

700 

2,500 

14.500 

100 

13.000 

46.900 

9.UOO 
18. son 
24.2.-1O 
10  000 
20.300 
'501.200 
18.300 
2.'i.800 
26.000 

1,000 

2.31.1 
35,100 
29.200 

3„500 
15.200 
158.000 
24.5.''.0 
10,900 
29.700 
22,700 

4.500 

41.100 

26.600 

324 

2. SOS 

11.800 

100 

500 

20,700 

28,. 5.50 

1,100 
16. .500 
44.200 
47,000 

1.000 
88.000 
13,500 
20.900 

2,050 
640 

3,100 

6.2.50 

3,000 

400 

12.000 

1.800 

9,500 
18.100 
17.200 

2,300 

4.400 
1 1 .300 

2.35.'i 
12,71.1 

3.040 

2,440 
1 1 ,040 
27,300 
17,900 
IS. 400 
12. .500 
25,400 
13.200 

177.000 

10,000 

•23,000 

!2S,000 

107,000 

344.000 

115.000 

40.000 

142.000 

26  000 

60.000 

30.000 

18,000 

lO.IOOO 

^SI.OOO 

36,000 

205.000 

3S.000 

19.000 

35,000 

55.000 

20.000 

20.000 

fi5,000' 


Ijow. 


H 

6H 

I 

1»« 

6 
IS 
74 

IH 

3H 

14 

aw 

2H 
12'.. 
22 
1014 
35  H 

0 
H 


Dee 

AU« 
May 
.\.»v 
Feb 
liee 
Deo 
May 
Dec 
Nov 
Nov 
Dec 
Dec 
D«-< 
De< 

Per 
Dec 
Dee 

A  UK 


4c 

9 

9-16 
1 
IH 

57  H 
4H 
3H 
W 
H 
9h. 
9 

4H 
IH 
6H 
«H 
3H 
2H 

H 

•A 

H 

15?i 

5H 

1 


May 
July 
D© 
June 
Dec 
Dec 
Deo 
Dec 
Dec 
Nos 

Mar 

Nov 
De.- 
Deo 
Auu 
Dec 
Dec 
AM" 
May 
Apr 
Dec 
Nov 
Not 
Dec 
Dec 
Dec 


H    Dec 

H  June 

H     Oct 

':C    Dec 


2e 

2o 
3-16 

2c 
30c 
15c 
10c 
3Ho 

1''4 

52c 
19c 
H 
2 
3-16 
9-16 


June 
Dec 
May 
Dee 
Mar 
Oct 
Dec 
Dec 
Dee 
Aug 
Mar 
July 
Dec 
Dec 
Auc 
Feb 


4c      Dec 
Ic      Dec 

lie  Aug 

lie     June 

12c       Oct 

'    4c       Feb 

115-16    Jan 


6H     Dec 
16c      Dec 


10c 
4c 


Axie 
July 


2H    Dec 

Ho  July 

4c      Aug 

4«      Oct 

H    D«! 

1-18    Dec 

1-16  May 

6c      Dee 

4>fo  Mar 

127        Dee 

7        Dec 

H  May 

H    Aug 

15-16    Dec 

3Ho    Dec 

'4   Deo 

Ic      Oct 

2c      Jan 

3        Deo 

hi    Nov 

le      Dec 

!'>c  June 

1  3  16    Aug 

1         -Aug 

1  3  18  June 

1  July 

2  Dee 
4c       Dee 

3  'vC  Dec 
H  Dec 
He  Dec 

30      Dec 
He    Dec 


Hiph. 


IH 

IIW 

7H 

4H 

I«H 

60  Vi 
120 

iH 

14 

IK 
I8H 
11 

9 
29 
40 
22 'a 
44 
21 

4H 


No» 
Mar 

Feb 
Jan 
Oct 
Jan 
Jan 
Jiui 
Apr 
Juo 
Dl-« 

May 
Jan 
iiiiy 

8«pt 
Jaii 
Jail 
Jau 
Jao 


190 

H 

14  H 

I  5  10 

5H 

7H 

00 

UH 

lOH 

IH 

H' 

40  H 

14!^i 

7H 

3H 

73  H 

I3H 

7H 

8H 

IH 

IH 

•2H 

9H 

24  H 

7 

8H 


Jao 
Jao 
.Vo\ 
Apr 
Jan 
Jan 
Jan 
Jau 
Jao 
Mar 
Jau 
Ma7 
.Ma7 
Jan 
Dec 
Jao 
Jao 
Jan 
May 
Jao 
Jan 
Jan 
Jan 
Apr 
.Nov 
Jao 


2H  Apr 
1  3-16  .Mar 
15-16  June 

4c     Mar 


38c 
49c 


74 


7c 

92c 

42c 

1  1-16 

12c 

5-< 

10 

65c 

1  15-16  Jan 

3H    Mar 

16       Mar 

1  15-16  Jan 

1  15-16  Apr 


Jan 

Jan 

June 

Jan 

Aug 
Jan 
Jao 

Mar 
Jan 
Jan 
Oct 


15c 
15c 

4c 
44c 
65c 

6c 

5 


Jan 
Feb 
Jan 
Jao 
Mar 
I'Cb 
Oct 


20  Feb 
7-16  Feb 
27c  Jan 
13c  Sept 
4H     Jan 


Jan 
Jan 
Oct 
Jan 


40 ;; 
05 
S5 
92  H 
90H 
87 '5 
80 
98 
fSH 
92 
92  H 
85  H 
99  H 

"97  h" 

90  H 

95'v 

90H 

85H 

80H 

91 

39 

58 

OIK 


Dec 
Nov 
Doc 
Aug 
Dee 
Dee 
Dec 
Aug 

Deo 

Dec 

Deo 
Dec 
Sept 

Dee 
Deo 
Deo 
Deo 
Oct 
Dec 
Dec 
Deo 
Not 
Not' 


150 
1.5c 
8c 
K 

«  Feb 

97c  Jan 

32c  Jan 

6  He  May 

300  Apr 

12  H  Jan 

IH  Feb 

1  3-16  Jan 

IH  Oct 

12o  Jan 

IH  Sept 

14c  Jan 

30C  Mar 

8^4  Jan 

H  Jan 


7c 
7c 


Jan 
Jan 


3H  Jan 

4H  Jan 

2  15-16  Jan 

3K  Jan 

4H  Jan 

lie  .Apr 

29c  J. in 

2  7-16  Jan 

3c  Jan 

20c  Apr 

12c  Msr 


98 'i 
9«H 
93 
97  H 
96  H 

96  >< 
OSH 

101 

98 

98 

95  H 

91 
102  H 

166"    ' 

97  H 
101 
lOOH 

90H 

85H 

9«H 

62 

86 

03  «( 


Jan 
Nov 
Nov 
Jan 
Jan 
Oct 
Jau 
Mar 
Oct 
Not 
Nov 
Dec 
Nov 

b«e 

June 
Oct 
Oct 
Oct 

Nov 
Oct 

June 

July 
Deo 


364 
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Ooodrlch  (B  F)  Co  7b.  1926 
OranU  Trunk  Ry  e^s.w  I.. 

Ilclii/.  (II  .1)  C^o  7s  r_  lU.'lO 
InltTlioro  RT7.tr...  192) 
Konnecoll  Copper  78  r  1930 
LncUidP  Gii8  I.lKlit  78. r. . 
Morris  <4  Co  7^8. r.  ..1030 
Niil  Clo.ik  .V  Siill  Kh  r  I!I30 
NatlODRl  Leather  8s.rl92r) 
N  Y  N  11  &  Hart  48.r.l«21' 
Norway,  KlDKd  of,  Sb  r  '■)( 
Ohio  Cittps  Qas  78.r. .  1921 

78. r 1922 

78.r 1928 

78. r 1924 

7s. r 192f. 

UPvnol('.s(llJ)Tol)Os.r  '22 

Riis.slan  C;ovt  f.'(.»  r.    1919 

8eiir8,H(/el)uek  &  Co  "s  r'2l 

7%  8cr  notes  r  Oct  15'22 

7%  SIT  notes. r. Oct  16'23 

Scrip 

Beneca  Copper  88  Apr  16'26 

Wnclalr  (on  Oil  Ti-- s.r."2.''i 

Solvay  A-  C\e  Ss.r.    .    192 

Southern  Ry  6%  n»tes  1922 

8outh»v  HellTelep7e..l92.'i 

Stand  on  (Cnllf)  7h  r..'31 

Stand  on  of  N  Y  7s. r  .-•2.'-) 

'■^i,  scr  Rold  dpl).r..l92fi 

'T,  ser  sold  deb.r..]92 

7'"t  ?er  KOld  deh.r..l928 

7%  Per  gold  deb. r.. 1 929 

7%  fur  u»UI  del). r..  1930 

7^r  fipr  po!d  deb   r.. 1931 

Steel  Tube  of  Am  7s. r.  1951 

Swedish  Govt  68  J'ne  i3'39 

Swift  &  Co  78-r 1925 

Switzerland  Govt  5Hs  1929 
Texas  Co  7%  notes. r_  19l'3 
Union  Tank  Car  eo  7s .  )93{) 
Va-Caro  Chem  7Hs.r.l932 
Western  Flei-  eonv  78  r  'V-' 
West  Virginia  3H8...1939 

German    Government    A 

Municipal    Bond.-- 
(Dollars  tier  1,000  Mails) 

Bfrltn  48. r 

Dresden  4b. r 

Frankfort  43. r 

Hamburg  4K.s.r 

4s-r 

Lelnzig  4KS-r 

48-r 

Vienna  43. r 


99M 

97  »< 
97M 
95 


91  »^ 
100'.. 

95  I  :■ 
lOI's 

102 
101  •\ 
102 
102' 
103 
103'. 
1 03  '^ 
95}.i' 

97  "4 


99  ^<f 
102 

95'^ 
100 


14'.- 
14 


15!^ 
\5H 


14 


Week's 

Han  at 

Sales 

of  I'rices . 

for 

I.uu. 

JJloii. 

IVccI:. 
70.000 

H9h 

OOH 

95  Ji 

96^, 

446.000 

96 

96':, 

34.000 

r.g 

71 

151.000 

«3}ii 

94'., 

35.000 

88  H 

90  ',i 

37,0(KI 

98  "1 

99  ?i 

14  000 

92 

92 

.■,.(10(1 

95 

103 

lo.om; 

67 

08  H 

21.0()(i 

99  Mi 

lOOK 

240  0011 

98  JH 

99k 

44.000 

m'4 

96  h 

1 5  00( 

95  J^ 

96 

2I.0()(: 

94 'a 

95 

22.000 

93  ?< 

94 

6.000 

98  Ji 

98;.. 

5.000 

14 

15 

3  000 

98  i^ 

99  H 

13.S.O00 

or,H 

97  H 

90,000 

96  i!.; 

97  M. 

.55.000 

93 

96 

IM.OOf 

97 

100 

26.00(1 

.S9?4 

91V 

607,000 

1001-. 

102!.,' 

210.000 

m 

96  V 

15,000 

94 'i 

95  k. 

44.000 

101  'i 

101  K 

410.000 

100  J^ 

102 

36.000 

100 'v 

102 

4,S.0OO 

u)ny« 

102 

27.000 

!0!'i 

1 02  V 

;•  1,000 

101'-^ 

103 

56.000 

102M  103^ 

68.000 

103 

103?; 

47.000 

95 

95 ' 

205.000 

82 '.i 

S3V 

68.000 

95  >^ 

97  V 

270.000 

83 '-5 

84^ 

23  000 

99'-< 

99  f, 

125.000 

101 '4 

102 

64.000 

95  V 

96 

101.000 

99  ■„ 

100 '.t 

82.000 

SI '4 

SI' 

.50.000 
Mnrks. 

13  V 

14V 

260.000 

14 

14 

20.000 

17 

17 

.50.000 

15 

15'.^ 

45  000 

)5'4 

1?,H 

10.000 

15'4 

15V 

25.000 

14 

14 

10  000 

2'< 

9  1  • 

300  oon 

Hanee/or  Year  1920. 
i/ian. 


Lou. 


79        Dec 


94 

r>nH 

87 
S3 
94 
95 
97 
67 
98  M 
97  K 
93 
90 
05i 
90 
96 
11 
93 
93 
92  H 


lJ(-< 
Aur 
Dc;c 
On 
Dec 
Sep; 
Dec 
Dec 
Dn 
Dei 
Dei 
Dei 
Xo\ 
Doi 
No\- 
Dec 
Nov 
Nov 
Dec 


93 

86  K 
"8V 
91  Ji 
90 
99  5i 

100 

100 

100 

100 

100 

100 

100 


Apr 
Dec 
Dei 
Dec 

AUM 

Dec 
Dec 

Vet 
Dei- 
Dw 
Dec 
Dec 
Dec 


70  H 
90  V 
77 
9fiV 
96  H 

95  H 

96  V«, 

78  M 


12 
10 

13' 

12 

12; 

16 


Dec 
Dec 
Dec 
Dec 
AiiL' 
Dec 

JlllV 

Oct 


Oct 
Sept 
Dec 
Dec 
Nov 

Sr-pl 
Oct 


2i4    Dec 


99 


Apr 


95 

Nov 

78 

Jan 

OHH 

Jan 

94  '^j 

Nov 

98  V, 

Aug 

100 

Oct 

100 

Dec 

84 

Oct 

lom 

Oct 

99 

Deo 

97  K  June 

97 

Sept 

96 

Oct 

96  H 

June 

97  J4 

Nov 

39 

I-et) 

fKi'A 

Oct 

98  V 

Oct 

98  H 

Oct 

107  H 

98 
I00'.< 

96 

97 

100  V 
lOOV 
100  M 
100  !4i 
100  >i 
lOOH 
100'/^ 
lOOV 


Nov 
Apr 
Oct 
Jan 
Ian 
Dee 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


97 
97  H 
93 
99  V 
101  VI 
95% 
99  H 

83  V 


Jan 
Dec 
Jan 
May 
Oct 
Dec 
Apr 
Nov 


28  June 

27  June 

31  June 

27  H  June 

28  June 
2S'":  Ji)ii<> 
27'-^  July 

9  June 


*  Od('  lotp.  t  No  par  vaue.  i  Listed  as  p  prospect.  /Listed  on  the  Stock 
Kxchangc  this  week,  where  additiona  tr.insactions  will  be  found.  0  New  stock, 
r  Unlisted.  «' When  issued.  2:  Ex-divi'iend.  ?/Kx-rights.  z  E.\-stocl;  dividend 
t  Dollars  per  1,000  lire.  flat,     t  Correction. 

CURRENT     NOTICES 


— H.  M.  Byllesby  &  Company  are  sending  out  copies  of  a  booklet  "1921 
Investments."  describing  a  considerable  number  and  variety  of  public 
utility  sectunties  from  which  exceptional  returns  are  obtainable  at  present 
prices.  The  majority  of  the  companies  issuing  these  securities  are  under 
Byllesby  management,  and  have  long  records  of  consistent  earning  power. 
This  booklet  contains  reference  to  the  present  Investment  situation  affecting 
utilities,  by  Mr.  J.  H.  Briggs,  Manager  of  their  Bond  Department,  which 
may  be  found  of  interest. 

— Edward  Nash  &  Louis  Watjen,  Ltd.,  exporters  and  Importers,  at 
32  Broadway,  New  York  City,  annoimces  the  change  of  its  corporate  name 
to  Nash,  Watjen  &  Bangs.  Ltd.,  the  officers  of  the  corporation  will  con- 
tinue as  follows:  S.  Edward  Nash,  President  and  Treasiu-er;  Louis  Watjen 
Vice-President  and  Secretary,  and  Henry  McC.  Bangs,  2nd  Vice-President, 
Asst.  Treas.  and  Asst.  Sec.     The  cable  address  "Nawatlim"  is  unchanged. 

— Jay  C.  Norman,  Robert  J.  Sutherland,  E.  C.  Regnier  and  H.  E. 
Wright  announce  their  association  under  the  name  of  Norman,  Sutherland, 
Regnier  &  Wright.  Incorporated,  to  do  a  general  investment  business,  with 
offices  at  506-507  United  States  National  Bank  Building,  Denver,  Colo. 

— The  McGhee  Investment  Co.,  International  Trust  Building,  Denver. 
Colo.,  announce  the  opening  of  an  investment  department  as  an  addition 
to  the  firm's  business,  and  have  secured  the  services  of  Don  A.  Tolbert 
to  take  charge  of  the  new  department. 

New  York  City  Banks  and  Trust  ComDanies 


All  prices  dollars  per  share. 


flanks— iV  Y 

imerica*..  .. 
Lmei   Ezeb.. 

Atlantic 

Hattery  Park 

Bowery* 

Broadway  Cen 
Bronx  Boro 
Bronx  Nat- 
Uryant  Park* 
iiutob  A  Drov 
Cent  Mercan- 

Chase 

coat  A  Pben 
Chelsea  Exch' 

Chemical 

Coal  A  Iron. 

Colonial* 

Columbia'... 

Commerce 

Comm'l  Ei». 
Common- 
wealth*  

Continental- . 
„orn  Exch*.. 
Oosmop'tan*. 
Ouba  (BkoO- 

tsast  River 

ulitb  Avenue* 

KWth 

S'lrst 

Oarflelrt 

Ootham 

vireenwlch  *. 

Hanover 

tlarrlman 

Imp  A  Trad. 


Bta 

Ask 

190 

200 

245 

255 

215 

165 

176' 

460 

. 

160 

leo 

106 

126 

145 

166 

146 

166 

se 

35 

195 

206 

325 

335 

245 

265 

135 

1£0 

530 

540 

226 

240 

360 



160 

170 

215 

220 

210 

226 

125 

135 

y275 

285 

100 

120 

160 

170" 

910 

925" 

160 

16fi 

900 

920 

220 

230 

185 

196 

250 

780 

800 

350 

360 

500 

515 

I       Banks 
Industrial*. . 
Irving  Nat  of 

NY 

Liberty 

Manhattan  *  . 
Meoh  &  Met. 

Mutual* 

Nat  American 

Nat  City 

New  Neth*.. 
New  York  Co 
New  Yorh... 

Pacific  * 

Park 

PubUc 

Republic* 

Seaboard  

jSecond 

State* 

Tradesmen's* 
23d  Ward*... 
Union  Exch.. 
United  States* 
Wash  H'ts*.. 
YorSvlUe*..  . 

Brooklyn 
Coney  Island* 

First 

Green  point. . 
Homestead*.. 
Mechanics'*.  - 

Montauk* 

Nassau 

North  Side*.. 

People's 

RIdgewood 


ISO 

198 
365 
200 
300 
49U 
150 
307 
155 
135 
470 
«270 
335 
280 

590 
460 
200 
200 
220 
160 
165 
350 
375 


140 

206 

160 

80 

87 

86 

225 

196 

150 

200 


Ask 
190 

205 
385 
205 
310 

160 
312 
170 

480 

350' 
295 

6 15" 

210 


170 
165 
426 

425 


155 
216  1 
180 
100 

95  I 

95 

206 
160 


Trust  Go's 

Bta 

New  York 

American... 

Bankers  Trust 

335 

Central  Union 

320 

Columbia 

285 

Commercial. - 

145 

Empire 

300 

Equitable  Tr. 

280 

Farm  L  A  Tr. 

335 

Fidelity  Inter. 

200 

Fulton 

270 

Guaranty  Tr. 

315 

Hudson. 

155 

Law  Tit  A  Tr 

115 

Lincoln  Trust 

166 

Mercantile  Tr 

280 

Metropolitan. 

265 

Mutual  (West- 

chester) — 

106 

N  Y  Life  Ina. 

&  Trust... 

520 

N  Y  Trust... 

600 

Title  Gu  A  Tr 

310 

U  SMtg  ATr 

385 

United  States 

810 

Brooklvn 

Brooklyn  Tr. 

460 

Hanillton 

260 

Kings  Countj 

630 

Manufacturers 

195 

People's 

270 

Ask 


340 
330 
296 


288 
350 
210 

3'2"5 
165 
125 
166 
290 
280 

126 

540 

320" 

400 

830 


480 
270 
660 
203 
290 


*  Banks  marked  with  (*)  are  State  banki.    t  Sale  at  auotlon  or  at  Stock  Exchange 
this  week,    (  New  stock,    z  Bz-dlTldend .    v  Elz-rlgbti 


New  York  City  Realty  and  Surety  Companies, 

All  prirei  (lollam  per  nhare. 


BU 

Ask    1 

ma 

Ask                               '   BU 

Aik 

Alliance  R'ltp 

70 

80     Lawyers  Mtue 

no 

120     Rfenliy     Asao«i 

Araer  Surety. 

63 

68     Mt«e   Ik.nd. 

76 

so           li'.K.klyr          S6 

102 

Bond  A  M  0. 

210 

220     Nat  Surety.. 

190 

200     U  RCam«lty.|  160 

160 

City  InvcHtlnx 

87 

66     N    y   Title  A 

US  Title 'uar      76 

86 

Preferred  . . 

86 

95    '     MortRBge.. 

11 

110 

120    i'Wert  *  flronti 

i     Till'.  A  M  G:   150 

100 

Quotations  Tor  Sundry  Securitie-! 

All  bond  prices  are  "and  Interear"  except  where  markeil     f.' 


Standard  Oil  Stocks    Ft 

Par 
Anglo  American  Oil  new.  £1 
Atlantic  Refining 100 

Preferred 100 

Borne  ScrymBer   Co 100 

Buckeye  Pipe  Line  Co 60 

ChcecbrouRh  Mfg  new 10« 

Preferred  new 100 

Continental  Oil ...100 

Crescent  Pipe  Line  Co 50 

Cumberland  Pipe  Line 100 

Eureka  Pipe  Line  Co IOC 

Galena  Signal  OH  com. ..100 

Preferred  old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petrol. (no  Par) 
National  Transit  Co...  12.50 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn  Mex  Fuel  Co..' 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (CiI  I  fomla) .  100 
Standard  OH  (Indiana)..  25 
Standard  Oil  (Kansas)...  100 
Standard  OH  (Kentucky)  100 
Standard  OH  (Nebraska).  100 
Standard  OH  of  New  Jer.  25 

Preferred 100 

Standard  OH  of  New  Y'k.lOO 
Standard  OH  (Ohio) 100 

Preferred 100 

Swan  A  Finch ...100 

Union  Tank  Car  Co 100 

Preferred .100 

Vacuum  OH 100 

Washington  Oil 10 

Other  OU  Stocks 
Imperial  OH 25 

Magnolia  Petroleum 100 

Mexican  Eagle  OH 5 

Rights 
Midwest  Refining 60 

Tobacco  Stocks— P«r  Sh 

Par 

American  Cigar  common.  100 

Preferred lOG 

Amer  Machine  A  Fdry..lOO 
American  Tobaooo  scrip.. 
British  Amer  Tobac  ord..£l 
Brit  Amer  Tobac,  bearer. £1 
Conley  Foil  (new)... no  par 
Helme  (Geo  W)  Co.  com  .  100 

Preferred 100 

Imperial  Tob  of  G  B  A  Ire . 
Johnson  Tin  FoH  A  Met.  100 
MacAndrews  A  Forbes..  100 

Preferred IOC 

Porto  Rlcan-Amer  Tob..  100 

Scrip 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 26 

Preferred 100 

Tobacco  Prod  Corp  scrip.. 
Weyman-Bruton  Co.  oomlOO 

Preferred 100 

Young  (.IS)  Co. 100 

Preferred 100 

Rubber  Stocks  (Clece 
Firestone  Tire  A  Rub.com.  10 

6%  preferred 100 

7%  preferred 100 

Oen'l  Tire  A  Rub,  oom...l00 

Preferred 100 

Goodvear  Tire  A  R.  com.  100 

Preferred 100 

MHler  Rubber 100 

Preferred 

Mohawk  Rubber 100 

Portage  Rubber,  oom 100 

Preferred 100 

Bwlnebart  Tire  A  R.oom.lOO 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  OH  68  1924.. MAS2 
Amer  Tel  A  Tel  68  1924.  FAA 

6%  notes  1922 AAO 

Am  Tob  7%  notes  1921MAN 

7%  notes  1922 MAN 

7%  notes  1923 MAN 

AnacondaCop  Mln  6s'29.  JAJ 

7b  1929  Series  B JAJj 

Anglo  Amer OU7Hb'26AAO 
Arm'rACo78Julyl5'30JAJ16| 
Beth  St  7b  July  15  •22-JAJ15 

7%  notes  July  15  '23  JAJISJ 
Canadian  Pac  6b  1924.MAS2i 
Federal  Bug  Rig  68  1924  MAN'i 
Goodrich  (B  F)  Co 7s '25  AAO 
Hocking  Valley  6b  1924MA8 
Interboro  R  T  7s  1921  MAS 
K  C  Term  Ry  4Hs  1921. JAJ 

68  Nov  15  1923..MAN16] 
Laclede  Gas  7s  Jan  1929  FAA 
Lehigh  Pow8ec6sl927.FAA| 
LlggettAMyerBTob68'21  JAD' 
Penn  Co  4Hb  1921.-.JAD16I 
Pub  Ser  Corp  N  J  78  '22. MAS 
Reyn  (R  J)  Tob  6s  •22.FAA 
8I08S  Sheff  S  A  I  6s  •29.FAAi 
Southern  Ry  6a  1922. ..MAS 
SwlftACo68l921.-.FAA15 

7%  notes  Oct  16  '26  AAOI6' 

Texas  Co  78  1923 MAS 

U  S  Rubber  7  H  s  1930 . .  FA  A 
Utah  Sec  Corp  68  '22.MAS15 
West  Elecconv  7s  1P25.AAO 


r  shar 

< 

Bid. 

Ask 

•19 

20 

1000 

10.50 

109 

111 

390 

410 

*84 

86 

175 

190 

108 

112 

114 

118 

♦30 

34 

•120 

130 

98 

101 

48 

50 

93 

98 

94 

99 

175 

180 

•87 

90 

•1634 

17>4 

•27 

29 

160 

165 

96 

100 

•284 

288 

•38 

40 

475 

485 

193 

197 

375 

385 

113 

118 

245 

250 

70 

74 

310 

315 

*72l2 

73I2 

575 

600 

415 

430 

390 

410 

*160 

109 

IO9I4 

350 

355 

395 

405 

109 

112 

35 

50 

113 

117 

102 

105 

305 

310 

•30 

36 

•97 

100 

150 

160 

♦24 

251? 

*8l? 

91? 

*zl40 

141 

are. 

BU 

Ask. 

88 

95 

80 

82 

185 

200 

101 

103 

*123g 

1318 

•I2I2 

13 

•14 

18 

150 

166 

90 

93 

834 

9I4 

90 

106 

106 

no 

80 

83 

90 

95 

80 

90 

*80 

87 

*35 

38 

101 

103 

93 

97 

160 

160 

90 

93 

100 

110 

86 

92 

land  p 

ricts) 

•85 

90 

85 

96 

77 

80 

175 

300 

80 

90 

22I4 

2238 

46'4 

4634 

87 

90 

86 

90 

120 



24 

25 



44 

40 

60 

70 

r  Ceui 

88 

90 

9678 

971?. 

973, 

98I4 

100% 

101 

100% 

101 

100% 

101 

8612 

8712 

94 

9484 

IOOI2 

101 

98 

98I4 

9812 

99I4 

97 

971? 

9558 

96I4 

88 

91 

8934 

901? 

9212 

941? 

69 

71 

97 

99 

96 

98 

87 

90 

69 

70 

99I2 

100 

98^4 

991? 

88 

89 

9884 

991? 

82 

86 

9534 

96 14 

99 

99I2 

9634 

97I4 

9912 

99'8 

9934 

IOOI4 

86U 

87 

9934 

100 

I      RR.  Equipments — Per  Cl.[ 

Baltimore  A  Ohio  4Hb 

Buff  Hoch  A  Pittsburgh  iHB] 

Efjulprrent  4s I 

Equipment  88 1 

Canadla!.  IMclflc4H8A  «•..! 
c;arol  Cllnchfleld  A  Ohio  6t..| 

Cer.tr;;!  of  (;e<)rBla  4J4s 

Cheaapeabe  A  Ohio  flMl 

Kqulpnienl  68 

(Chicago  A  Alt*)n  iy,i.  So 

Chicago  A  Eastern  111  6HiB-- 

Chlc  Ind  A  Loulfv  4Hs 

Chic  St  Louis  AN0  5S 

Chicago  A  N  W  4Hs 

Chicago  R  I  A  Pac4^B,  6s.. 

Colorado  A  Southern  58 

Erie  4H.  68 

Hocking  Valley  4Hb.  Ss  .-- 
Illinois  Central  &• 1 

Equipment  4ViB 

Equipment  7b .1 

Kanawha  A  Michigan  4Hs 1 

LoulBvHIe*  Nashville  58 ! 

Michigan  Central  6b,  Cs - 

Minn  St  P  A  S  8  M  4He I 

Equipment  58  A  7b ■, 

Missouri  Kansas  A  Tex&s  6s. 

Missouri  Paclfle  6« | 

MobUe  A  Ohio  4H,  5s ' 

New  York  Cent  4^8.  *e  ...| 

Equipment  7s 1 

N  Y  Ontario  A  West  4HS— | 

Norfolk  A  Western  4Ha i 

Northern  Pacific  7s ' 

Pacific  Fruit  Express  78 

Pennsylvania  RR  iyie 

Equipment  4s 

Plttsb  A  Lake  Erie  6H 

Reading  Co4V4e 

St  Loula  Iron  Mt  A  Sou  5!..! 
Pt  LouIb  a  San  Francisco  6b. i 
Seaboard  .\lr  Line  6b 

Equipment  4^8 

Southern  Pacific  Co  4Hs 

Eqidpment  78 

Southern  RaUway  4Hb 

Equipment  58 

Toledo  A  Ohio  Central  «s... 

Union  Pacific  78.. 

Virginian  Ry  68... 


Public  UtlHtlea 
Amer  Gas  A  Elec  eom 60 

Preferred 60 

Amer  Lt  A  Trac  oom 100 

Preferred 100 

Amer  Power  A  LtceB 100 

Preferred 100 

Amer  Pnbllc  Utilities  oom  100 

Preferred 100 

Carolina  Pow  A  Light  com  100 
Cities  Service  Co  com 100 

Preferred 100 

Colorado  Power  com 100 

Preferred ..100 

Cora'Wth  Pow  Ry  A  Lt..l00 

Preferred IOC 

Elec  Bond  A  Share  pref..lOO 
Federal  Light  A  Traction  100 

Preferred 100 

Great  West  Pow  5a  1946. JAJ 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  68  1961... JAJ 
Northern  Ohio  Eleo  Corp.(t) 

Preferred ...IOC 

North'n  States  Pow  com.  100 

Preferred 100 

North  Texas  Elee  Co  oom  100 

Preferred 100 

Paclfle  Gae  A  Elec  Ist  pref  100 
Puget  Sd  row  A  Light...  100 

Preferred IOC 

Republic  Ry  A  Light IOC 

Preferred lOt 

South  CaUf  Edison  com. . IOC' 

Preferred 100 

Standard  Gas  A  El  (Del) .  60 

Preferred 50 

Tennessee  Ry  L  A  P  oom.  IOC 

Preferred 100 

United  Lt  A  Rys  oom 100 

Ist  preferred 1(K' 

Western  Power  Corp 100 

Preferred    100 

Industrial 
and  Miscellaneous — Pt 

American   Brass 100 

American  Chicle  com. no  par 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  oom.  100 

Preferred IOC 

Bliss  CEW)  Co,  new. .No  Par 

Preferred 66 

Borden  Company  com — 100 

Preferred 100 

CeHulold  Company 100 

du  Pont  (E  I)  de  Nemours 

A  Co,  oom 100 

Debenture  stock 100 

Havana  Tobacco  Co 1(K' 

Preferred 100 

Ist  g  58  June  1  1922..  JAD 
Intercontlnen  Rubb  com.  100 
International  Salt ICK' 

Ist  gold  5s  1951 AAO 

International  SUver  pref.  100 
Lehigh  Valley  Coal  Sale*.  50 

Phdps  Dodge  Corp 100 

Royal  Baking  Pow  com..  100 

Preferred lOti 

Singer  Manufacturing 100 

Singer  MfgLtd £1 


BoHt: 

7.37 
6.75 
676 
6.62 
7.16 
800 
7.37 
6.75 
7.00 
8.25 
8.25 
7.26 
7.15 
7.00 
762 
8.00 
8.00 
7.26 
7.00 
7  00 
6.65 
7.00 
7.00 
6.75 
7.25 
7.00 
8.00 
8.00 
7.20 
7.00! 
7.00 
7  50; 
7.00' 
7.00 
6.75 
7.00 
7.00 
6.76 
7.00 
8.00 
8.00 
8.00 
800 
7.00 
6.76 
7.25 
7.25 
7.12 
6.62 
7.12 


•94 
*36l2 

86 

74 

44 

63 
6 

18 

25 
246 

66 

10 
■76 

13 

35 

n78 

6 

42 

74 

13 

69 

77I4 
6 

25 

39 

78 

69 

67 

78 

18 

69 
6 

18 

86 

94 
•11»4 

*84i2 

1 

4 
22 
56 
20 
62 


6  60 
6  30 
6.30 
6  25 
635 
7.00 
6  76 
6  30 

6  40 

7  00 
7.25 
7. .50 
6  37 
6  25 
6.76 
700 
700 
6. 70 
6.26 
6.25 
6.16 

6  60 
6.26 
6.25 
6.62 
6.40 
7.00 
7.00 
6.70 
6.30 
6.25 
7.0fi 
6.26 
6.25 
6.20 
6.25 
6.25 
6.30 
6.26 

7  00 
700 
7  00 
7.00 
6  25 
6.15 
6.62 
662 
«.50 
6.10 
6.50 


siar 
180 

25 

63 
132 

40 

80 
•27 
•50 

95 

88 
128 


96 
38 
87 
77 
49 
68 
15 
25 
30 
|250 
66 
12 
80 
16 
37 
82 
8 
47 
78 
14 
73 
78 
16 
30 

82" 

n 

70 
82 
21 
62 
8 
22 
89 
98 
12*4 

351* 
11* 
5 

26 

58 

22 

64 


< 
186 

26 

66 

■42' 
83 
30 
90 
98 
90 

135 


ISO 

77 


188 

79 

II2      21? 

6    I     8 

/45    !  55 

1034    11 

66I2   70 


/67 
•85 
•66 
160 
110 

8II2 

89 


0 

90 

70 

176 

lis 

83 
91 


•2I4      2»/ 


•Per  tbare     6  Basis.    4  Purobaser  also  pay*  aoomed  dividend.    <  New  stosk. 
Flat  price    n  NomlnaJ.    •  Ex-divldend .    »  Ex-rlgbts 
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Itttrjcsimtnt  and  ^lailr0a(l  Intjelligjencjc. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earuiugs  of  various  STEAM  ruiuia  froiii  which  regular  weekly  or  monthly  returna 
can  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returna  of  the  electric  railvay$ 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  St.  Ttcksb. 

Anil   Arbor 

Atch  Topeka  &  S  Fe 

Gulf  Colo  &  8  »•. 

Panhandle  S  9*.. 
Atlanta  Ulrni  A  Atl. 
Atlanta  &  West  Ft. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  ft  Ohlo.. 

B  ft  O  Ch  Term. . 
Bangor  &  Ar()o:>to«k 
Belliifontf  ("I'litriil 
Belt  Ry  of  Chicago. 
Bessemer  i  L  Erie.  _ 
Bingham  ft  Garftald 
Birmingham  South. 

Boston  &   Maine 

Bklyn  E  D  Term... 
Buff  Koch  &  I'ittsb- 

Buffalo  ft  Susq 

Canadian  Nat    l{ys. 

Canadian  Parific 

Oan  Pac  Lines  in  Me 
Oaro  CUnch  ft  Ohio. 
Central  Hli  o!  N  J.. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ohes  &  Ohio  Liuos.  _ 

Chicago  &  Alton 

Chic  Hurl  &  yuincv 
Chicago  ft  East  III. 
Chicago  Great  West 
Chic  Ind  &  l.ouisv 
Chicago   Junction 
Ohlc  Milw  &  St  Paul 
Chic  ft  North  West. 
Ohlc  Peoria  ft  St  L. 
Chic  U  I  &  Pacific. 

Ohlc  Rift  Gulf- 
Chic  St  P  M  &  Om 
Ohlc  Terre  H  ft  S  £ 
Olnc  Ind  ft  Western 
Colo  ft  Southern 

PtWft  Den  City. 

Trln  ft  Brazos  Val 

Wichita  Valley. 
Colo  &  Wyoming. 
Coliunbus  ic  Greenv 


Latest  Oroas  Earnings. 


Week  or 
Month. 


November 

1st  wk  Jan 

November 

November 

Novembor 

November 

November 

Novembor 

November 

Norember 

November 

November 

NoviMiibiT 

Novemt)er 

Novombor 

November 

NovembtM- 

Novemljor 

Novembor 

2d   wk  Jau 

November 

2(1    wk   Jan 

2d  wk  Jan 

November 

Novemoer 

November 

November 

November 

November 

Noveinl)er 


Current     Previous 
Year.  Year. 


S 
330.005 

117.'J22 

20340170 

2,931.188 

917.120 

485.309 

248.202 

270.052 

5.829.115 

23280351 

288.019 

693.788 

12.tilt> 

50,")..';60 

1.868.865 

33.306 

66.808 

7.7;{6.2S.'> 

118.772 

:n8,676 

295.270 

2.it;s,n>;<» 

3.276.000 
187.502 
774.432 

5.190.922 
853.904 
639.710 
.300.613 

8..'i00,S:il 


Jan.  1  to  Latest  Date. 


Current 
Year. 


November  i2,966.588 
November     1767()H00 


S 

243.222    3.109.821 

104.051 

17664  713  196893470 

2.458.186  24.858.806 

764.259    8.541.371 

373.989    5.301.8.'')8 

278.0371   2.772.046 

292.772    4.423.416 

5.342.483  65.695.400 

15.346511  21086961 


Previous 
Year. 


205.982 

562.042 

K.076 

322.111 

782.877 

148.154 

42.482 

6.467.373 

85.025, 

341.1231 

70.7471 

1. KOI. 220, 

3.331.000 

195.282' 

529.6131 

3.9r>3.430  4 


2.102..'>31 

6.143.939 

112.737 

4.245.167 

14,529.043 

1.367.072 

587.686 

79.459.013 

1.088,432 

.'iO  1,501 

2.810,481 

3,',)8i.0_'(i 

6,579.000 

2.499.840 

6.899.336 

.027.61  1 


Copper  Range. 
Cuba  Railroad. 

Camaguey  ft  Nuev 
Delaware  ft  Hudson 
Del  Lack  ft  Western 
Denv  ft  Rio  Grande 
Denver  ft  Salt  Lake 
Detroit  ft  Mackinac 
Detroit  Tol  <t  Iront. 
Det&  Tol  Shore  L.. 
Dul  ft  Iron  Range.. 
Dul  Mlssabe  ft  N*r. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  ft  Pac 
Bast  St  Louis  Conn. 
East'nSteamsh  Lines 
Elgin  Joliet  &  East. 
El  Paso  ft  Sou  West 

Erie  Railroad 

Chicago  ft  Brla. 
N  J  ft  N  Y  RR._ 
Florida  East  Coast. 
Fonda  Johns  ft  Glov 
Ft  Smith  ft  Western 
Galveston  Wharf.. 
Georgia  Railroad.. 
GeorpTia  &  Florida. 
Grand  Trunk  Syst. 
Atl  ft  St  Lawrence 
OhDetCanGTJct 
Det  G  H  ft  Mllw 
Grand  Trk  West. 
Great  North  System 
Green  Bav  ft  West. 
Gulf  Mobile  ft  Nor. 
Gulf  ft  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Illinois  Terminal 

Intemat  ft  Grt  Nor. 
Kan  City  Mex  ft  Or 
KCMexftOofTei 
Kansas  City  South. 
Texark  ft  PtSmlth 
Kansas  City  Term  .  . 
KanOldaft  Gulf... 
Lake  Sup  &  Xshpem. 

Lake  Term  Ry 

Lehigh  ft  Hud  River 
Lehigh  ft  New  Eng 

Lehigh  Valley 

Los  Ang  ft  Salt  Lake 
Louisiana  ft  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range. 

MInneap  &  St  Louis 
Mtan  St  P  ft  S  8  M 
Mississippi  Central. 


November 

Novembor 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

4th  wk  Dec 

November 

November 

November 

November 

November 

November 

October 

October 

November 

November 

November 

November 

November 

November 

November 

November 

November 

1st  wk  Jan 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

2d  wkJau 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

1st  wk  Jan 

2d   wk   Jan 

November 

November 


2,909,410 

2.162.161 

1.4li4.1.'">t 

352.460 

15795  504 

14915511 

289.950 

11461  100 

582,814 

2.963  ..sr 

696.197 

393.686 

1.028.796 

1.307.591 

273.206 

224.045 

118.195 

164.084 

95.301 

993.842 

101.809 

4,151,759 

8,606,028 

4.080.803 

301.718 

208,709 

481.031 

294,237 

829.546 

1,541,136 

92.015 

251. 5S6 

154.102 

240,419 

2.699,490 

1,270,774 

11284194 

1,230.344 

124.272 

1,074,277 

115.846 

231.523 

249.358 

555.147 

145.803 

2.088.691 

397.191 

238.955 

582.390 

1,292.351 

123156.")0 

11 7. .309 

464.047 

281,446 

1.849.729 

13330129 

116.886 

2,153.684 

172.784 

185,862 

1,761,022 

251,888 

139,815 

320,197 

126.717 

138.275 

340,644 

494,951 

7,582,129 

1,876.112 

436.233 

411.568 

11480  9. ")4 

283.017 

2.219.990 

624.655 

7.841 

429.938 

4,946,331 

90.681 


561.219    6.879.088 

.')n.0S3;    6.553.212 

290.2851  3,170,125 

5, 3.>t. 030  81. .544. 9  14 

1.769.532  27.641.790 

12796;<77    169.339075 


1.680.566 
1.913.829 
1,003.316 

336,098 
12723080 
12130562 

121,361 
9,649..'')K9 

493,822 
2,  OS  7 

135.169 

297.931 

799.613 
1.020.521 

161.053 

157,069 
13.614 

192,500 

97.687 

1.069.773 

158.815 
2.813.114 
6.140.294 
2,829.991 

261.474 

157,932 

322,773 

210,934 

435,417 

1.035.879 

70.191 

164.123 
89.109 

262.406 
1,186.784 
1,249.360 
".627.120 

884,406 

100.727 

864.. 562 
97.213 

1.50.248 

128.115 

690.620 

89,443 

1.682.S09 

272.280 

181. .561 

362.744 
1.175.089 
9.418.96 

123.079 

271.343 

225.738 

796.447 

8,463.829 

75.177 

1,451, .544 

224.76^ 

184.057 
1.282.703 

179.029 

112,123 

114,404 
76,375 

90,107 

217.524 

394,742 
5,705,822 
1,623,961 

226,079 

308,509 
8,825,435 

215,000 
1,494,711 

334.258 
9,668 

391,682   7.59.080 
3.847,139  44,304,223 

90,524l   994,828 


27.803,307 

2l,802,40.s 

14.614.603 

3.204,703 

154572118 

151868017 

2.563,278 

124  081  3K( 

6,065.273 

29.246.289 

5.543.733 

4.092,863 

31.242.609 

11,850,511 

1,963,354 

1.644.058 

956,084 

1,682,747 

909,919 

10,250.92 

2.427.893 

39,886,417 

73.446.492 

36.171.133 

2.672.799 

1.932.057 

4,711,939 

2,086,837 

10,894.591 

19.354,757 

2, 284,  .598 

1,356,671 

4,479,323 

22,978.939 

13.220,661 

98,948,755 

11,721,299 

1,226,608 

12,033,646 

1,308,505 

1,832,496 

1,733,468 

6,090.220 

1,396.866 

4.047.132 

2,882.771 

1.773.994 

4.586,540 

15, 6.50.. 5.55 

114364740 

1.1 67, .393 

3,733.508 

2,806.571 

15, .551 .777 

132036725 

1,004.319 

17,910,874 

1,550,855 

1,744,491 

17.951,945 

2,014.546 

1.467.007 

2,488,209 

1,646,785 

1,280,110 

2,801,066 

4,291,063 

67,785.608 

18.747.861 

3.900,469 

3.918.131 

115117  5.52 

2,881,219 

19,440,605 

4,586,211 


2.630.799 

162387  311 

19.684.498 

6.885,540 

4,530,659 

2.534.502 

4,199,449 

57,1.58.217 

166874  203 

1.^64.224 

4.766.257 

9.3 .33 1 

3.433.976 

12.009.127 

1.159.120 

522.792 

66.142.694 

939.184 

682.246 

2.012.677 

3. .506. 128 

6.. 502 .000 

2.385.216 

5.698,410 

40. 926. .536 

6.178.555 

5.33S,121 

2.798.015 

65,799,338 

22,890,225 

M12SL'136 

22,623,057 

20.2tiS,6<»5 

11,277,925 

3,391,416 

137783  973 

128495802 

1.674.776 

101  127537 

4,536.434 

25.319.888 

3,735,700 

2,861.232 

25,642,969 

10,109,666 

1,266,668 

1,068,021 

890,338 

1,651.182 

845.860 

9,458,420 

2,231,104 

31,810,980 

65,516,950 

29.8.50.621 

2,658,205 

1,638,284 

3.471,796 

2.255.3.56 

7.833.188 

19.734,662 


1,752,7,53 
1,099,046 

4,281.769 

17.315.078 

10.460,981 

83.077.123 

9.504.852 

1.037,940 

9.124.702 

1,139,587 

1,490,639 

8.54,882 

6,868,356 

907.978 

3.251,611 

2.810.408 

1.942.739 

4.039.790 

12.665.633 

98.444.269 

1.130.519 

2,569.343 

2,247,071 

10,797.807 

98,131.160 

863,3,38 

13,193,565 

1,362,481 

1,156,066 

13,643.252 

1,413,977 

1,268,580 

1,346,878 

997,160 

1.020,292 

2,474,427 

3,613,943 

.59.085.659 

15.704,547 

1,938,182 

3.220,196 

:)7,869,337 

2.660.884 

16.941.865 

3.603.480 


728,8.30 
39.009.994 
934,035 


ROADS. 


Latest  Oross  Bamings. 


Week  or 
Month. 


Nf  IsHourl  Kan  A  Tei  November 
Mo  K  ft  T  Ry  of  Tex  November 


Mo  ft  North  Arkan 

MLssourl  Pacific 

Monongaliela 

Mouuugahela  Conn. 

Montour 

.VjLshv  C^hatt  ft  St  L 


November 
Novembor 
November 
November 
November 
November 


Nevada  Northern..  I  November 


Ni'vada-*' ilOri'BOii 
Newburgh  ft  Sou  Sh 
New  Orl  Groat  Nor. 
N  O  Texas  ft  Mex.. 

Beaum  S  I^ft  W_. 

St  L  Urowuav  ft  M 
New  York  Central.. 

Ind  Harbor  Belt. 

l..jike  Krio  ft  Werit 

.Michigan   Central 

ClevCCft  StL.. 

Cincinnati  North. 

Pitts  &  Lake  Krio 

Tol  ft  Ohio  Cent. 

Kanawha  ft  Mich 
N  V  Chic  ft  St  Louis 
N  Y  N  H  ft  Hartf.. 
N  Y  Onl  ft  Western 
N  Y  Susq  ft  West 


Isi  wk  Jail 
November 
November 
November 
November 
November 
November 
November 
N  ovember 
Noveml««r 
Novembor 
Novembor 
November 
Novembor 
November 
November 
November 
November 
;  Novembor 


Current     Previous 
Year.  Year. 


% 

3.5.34.378 

3.155,403 
201.595 

11777269 
619,6.53 
201.033 
205.490 

2,064,144 
81.219 
127- 


$ 

2,932, 
2,432, 

131, 
8,038, 

359, 

245, 

21, 

1,9,50, 

167. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


216,256 

2+4.722 

403.955 

265,127 

695  .594 
3510.3674  25642  731 

965.287;     660,014 
1,083,8221     803,986 
32,922  7,000,3,58 


84,899 
184.378 
182,120 
123,462 
493,124 


t 

146.36,485 
996  27,043, 
2461  1,910, 
3511107437 
431  3,980 
807  2.804, 
88ll  1,514, 
824, 22. -179, 
842,  1.511. 
'.I 


Previous 
Year. 


960  31 
884  23 
140  1 
742  84 
051  3 
650  1 
02U  1 
740  18 
690    1 


t 
260.718 
083,750 
430,368 
920,780 

,348,977 
761.332 

.157.396 
235,5.53 

.422.150 


Norfolk    Southern . .  No vem  jer 
Norfolk  ft  Western.  November 

Northern   Pacific | November 

Minn  &  Internal.  November 
Northwestern  Pac.  November 

Oahu  Ky  &  Land  C;o  November  157.860 

P.icific  Coast November  414.202 

Ponnsylv  RR  ft  Co.  November  58108816 

Bait  Cbes  ft  Atl..  November  152,723 

Cine  Leb  &  Nor..  November  142.031 

(Jrand  Rap  ft  Ind  November  1.046. .585 

Lond  Island Novembor  2.103.70 

Maryd  Del  &  Va.  November  115.128 

N  Y  Phila  &  Norf  November  732.937 

Tol  Peor  ft  West.  November  176.895 

W  Jersey  ft  Heash  November  1  050.582 
Pitts  C  ('-  &  St  L.  Novoniberl  1,386.173 

Peoria  ft  Pekin  Un.  November  198.183 

Pere  Marquette November  3,732.141 

Perkiomen November  118.582 

Phila  Beth  ft  N  E..  November  98.209 

Phlla  ft  Reading...  November  9.781.149 

Plttsb  ft  Shawmut. .  November  191 .220 

Pitts  Shaw  ft  North  November  150.883 

Plttsb  ft  West  Va..  November  282.279 

Port  Reading November  136.615 

Quincv  Om  ft  KC  November  126.700 

Rich  Fred  ft  Potom.  November  812.751 

Rutland November  547,198 

St  Jos  ft  Grand  Isl'd  November  309.190 

St  Louis  San  Fran..  November  8,618,733 

Ft  W  ft  Rio  Gran  November  195,840 

St  L-S  F  of  Texas  November  192.011 

St  Louis  Southwest.  November  1,982,586 

St  L  S  W  of  Texas  November  836,409 

Total  sy.stem 2d  wk  Jan  486.695 

St  Louis  Transfer..  November  117,720 

San  Ant  ft  AranPass  November  626,836 

San  Ant  Uvalde  ft  G  November  98.478 

Seaboard  Air  Line..  November  4,277,094 

South    Buffalo November  171.644 

Southern    Pacific...  November  18.345423 

Atlantic  S  S  Lines  November  1 .062.174 

Arizona   Eastern.  November  425.617 

Galv  Harris  ft  S  A  November  2,730.731 

Hous  ft  Tex  Cent.  November  1.256.130 

Hous  E  ft  W  Tex-  November  282.421 

Louisiana  West'n.  November  510.179 

Morg  La  ft  Texas  November  949,097 

Texas  ft  New  Orl.  November  965.461 

Southern  Pac  Syst..  November  26654805 

Southern  Railway..  2d  wk  Jan  3.175.4.54 

Ala  Great  South.  November  1.061,60 

Cin  N  O  &  Tex  P.  November  1 ,905,561 

Georgia  Sou  ft  Fla  November  462,783 

Mobile  ft  Ohio...  2d  wk  Jan  359.674 

New  Orl  ft  Nor  E  November  676.387 

Northern  Ala November  132.541 

South  Ry  in  Miss.  October  190.797 

Spokane  Internafl.  November  132,733 

Spok  Portl  &  Seattle  Novembor  803,61 

Staten  Island  R  T..  November  227,443 
Tenn  Ala  &  Georgia  1st  wk  Jan          1 ,479 

Tennessee  Central..  November  253,357 

Term  RRAssn  of  StL  November  468,439 

St  L  Mer  Bdge  T.  November  436,358 

Texas  &  Pacific 1st  wk  Jan     801,055 

Toledo  St  L  ft  West  November  945,997 

Ulster  ft  Delaware.-  November  127,209 

Union  Pacific November  12480854 

Total   system    November  19,547152 

Oregon  Short  Line  November  4 , 1 74 , 1 74 

Ore-Wash  RR  ft  N  November  2,892.123 

Union  RR  (Penn).-  November  1,137,602 

Utah November  206,761 

Vlcks  Shreve  ft  Pac-  November  387,584 

Virginian    Railroad.  November  1,904.669 

Wabash    Railroad..  November  5.720.548 
Western   Maryland.  2d   wk   Jan      402.291 

Western  Pacific November  1,413.771 

Western  Ry  of  jAla..  November  226.764 

Wheel  &  Lake  Erie.  November  1,886.442 

Wichita  Falls  &  N  W  September  230.737 

Yazoo  &  Miss  Vallev  I  November  2,206.986 


1.685.817  1.152.149 
2.478.004  2.098.826 
2.805.3361  1.843.018 
2.083.897  1.226.463 
6.982.649  4.999,338 
337349022  28.3859  373 
8,445,945  6,997.295 
10.696,679    8,915,210 

80,424,149  71.738,232 

8,062,170  6,061,072  81,602,966  66,622,179 
299,269  227,737i  3.343.710  2.663.227 
4,.391.259  1.979.770  32.022.096  25.674.280 
1.. 501.6841  .592.701  12.093.176  8.462.234 
626.613  275.226  4.951.729,  3.967.192 
2. 715.780|1. 684.848  25.695.030  21.349.919 
1 1 .5.55229I9..527.248  1 14662960  96.602..392 
1.195.602  781.753  11.784.917  10.067.623 
419.629  333.719  4.161,165  3,564.605 
635,076  523,511  7,179,433  5,877,075 
9,088,^43  6,872,060  78,107,975  70,354.702 
10352.5699,410,210  1020020.59  92,6,56,7.5.3 
118.091  88.363  1,178.467  971,424 
616.864  623.175  7.339,075  6,086,414 
1,960,696     1,490,699 


88,786 

171.826 

35737999 

126.277 

126.913 

744.378 

1.747.113 

105.646 

754,945 

140.161 

769.395 

7.180.718 

101.555 

3.404.145 

101.810 

73.447 

5.725.497 

37.004 

68.  711 

165.601 

217.046 

105.680 

889.473 

448.926 

248.131 

6,997,916 

166,292 

141,124 

1,386,479 

683,371 

549,091 

99,376 

419.040 

91,720 

3,539,893 

51,446 

15721987 

639,141 

288.144 

2.083,433 

1,075.362 

221.718 

370.315 

751,934 

687,279 

219.58735 

3  ,,590,235 

1,069,828 

1,635,009 

366.149 

328,772 

585,717 

118,763 

201,7.52 

124.380 

618.219 

174,139 

3  ,,369 

190,581 

342.895 

299.556 

742.697 

773.784 

92,811 

9,644.474 

157209.59 

3.480.564 

2.595,920 

593,166 

137,247 

295,246 

1,000,667 

1.312,.59S 

1245.576 

1.220.182 

227,403 

800,154 

252.745 

2.320.573 


514264690 
1.541.470 

1.186.0.58 
8. 927. .592 

23.908,913 
1.230.977 
7.426.825 
1.853.934 

13,0.36.205 

98.497.602 
1,496,745 

37,620,706 
1,145,292 
1,214,972 

84,6.50,977 
1,634.817 
1,435.648 
2.292.544 
1,677,898 
1,241,123 

10,013,835 
5,432,020 
3.158.784 

85.430,268 
1,799,392 
1,635,940 

19,477,563 
8,427,227 
984.479 
1,262,943 
5,478,692 
1.379,863 

44,705,785 
1,452.196 

184745856 
6.365,941 
3.795,271 

23.982,824 

10,876,359 
2,735,916 
4,888.746 
9,424.807 
9,070.188 

257264259 
6,437,188 

10,453,792 

19,116,831 
4,867.651 
701,138 
7,066,687 
1,382,664 
1,518.662 
1,413,317 
8,397,695 
2,212,021 

2, '702, 838 
4,363,426 
3.968.662 

10.350.871 

1.376.382 

120714149 

19-2().5410r> 

41.371.322 

30.568.636 

9.928.075 

1,818.356 

4.092.129 

16.459.957 

54.276.9.53 

802.<)71 

14,814,002 

2,552,035 

10,378.3,57 

1.977.831 

26.041  6,50 


447886998 
1,486.508 

1,078,691 
7„578,496 

22.649,915 
1,261.819 
7,. 589, 567 
1.512,967 

11.166,879 

85.100.764 
1,119,754 

32,370,466 

1.014,831 

762,630 

66,767,564 
1,031,742 
1,041,922 
1,310,668 
2,314.468 
1,021,674 

11,319,197 
4.423,785 
2,699,266 

71,361,399 
1,487,845 
1.406,477 

12,263,213 
6,140.656 
990,741 
1,024.556 
4,068,285 
1,001,666 

37,495,978 
882,267 

155044817 
9,159,867 
3,366,098 

19,624.293 
8,660,112 
2,165.322 
3,766,801 
7,085,702 
7,334,275 

217431782 
6,996,287 
9,559,490 

14,9.30.164 
3.933.832 
6li4..531 
5.897.546 
1.079.668 
1.4.58.681 
1,072,680 
6. 742. .562 
2,071.810 

2.289.776 
3.589.972 
2.853,612 

7.423.814 
1.125.572 

102216188 
163516422 

35.099.592 

26.200,642 
7,116.479 
1,140.677 
3.028.926 

10.992.836 

44.224.914 
+  455.779 

12.366.278 
2.322.753 

11.643.196 
1.693.146 
2.636.222 


*  Weekly  Summaries. 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


lit  week 
2d  week 
8d  week 
4th  week 
l.st  week 
30  week 
3d  week 
4th  week 
1st  week 
2d    week 


Nov 

Nov 

Nov 

Nov 

Dec 

Dec 

Dec 

Dec 

Jan 

Jan 


(20  roads) . 
(19  roads). 
(20  roads). 
(19  roads). 
(16  road.s). 
(20  roads) . 
(16  roads) . 
(14  roads). 
(10  roads) . 
(13  roads) 


Current 
Year. 


19 

18 
18 
24 
15 

18 
15 
17 
8 
12 


$ 
,138.392 
,754,798 
,862,044 
998,832 
,876.023 
272,112 
.590.202 
,4.35,318 
078.145 
706.388 


Previous 
Year. 


14.230.219 
14.264.410 
14.919.321 
19,207,734 
12.573.300 
14.465,009 
13.1,53,672 
14,360,096 
,  7,270,486 
12,3.34.508 


Increase  or 
Decrease. 


% 
+4,908 
4-4,490 
+3,942 
+6,791 
+3,302 
+  3,817, 
+  2.436 
+  3,075 
+  807 
+  381 


173 
388 
723 


34,49 
31.49 
26.43 
098  30.16 
633  26.27 
103  26.40 
,530il8  .52 
222  21.41 
659  11.11 
8,S0     3.09 


'Monthly  Summaries. 


Mileage.        Curr.Yr.  Pree.Yr. 

February  ...231,304  231.017 

March 213.434  212.770 

April 221.725  220.918 

May .213.206  211.040 

June 213,525  208,598 

July ..220,4.59  218,918 

August 199,957  199.418 

September  ..226.956  224,922 

0<rtober 231,439  229,935 

November  ..235,213  233,839 


Current 
Year. 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals,     t  Comparison  with  1917  figures,  not  1919. 


S 

421.180 
408.682 
387.680 
387.330 
430.931 
467-351 
441.423 
594.192 
633.852 
592,277 


Previous 
Year. 


876  348 

467134 
982  372 
.487  .348 
,483  .369 
544  401 
,158  367 
321  4S0 
.568  503 
620  438 


$ 

749,787 
,090,277 
828,115 
701,414 
225,761 
376.485 
865,628 
408,646 
281 .630 
038.048 


Increase  or 
Decrease. 


-r 


+72.43 1.0,S9 
+61.492.190 
+  12.852.867 
+  38.629.073 
+  61.705.722 
r65.925.059 
+  73.557  530 
+  113783775 
+  130.570938 
+  164239572 


20.77 
17.73 
3.4« 
11.08 
16.00 
16  43 
19.08 
23.68 
25.04 
35.21 
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Latest  Gross  Earnings  by  Weeks.  In  the  table  which 
follows  w(>  sum  up  s(<pariitely  tlH>  carninKH  for  th«  second  woek 
of  Jjinu;iry.  Th(!  tabic  (rovors  ]'i  roads  and  shows  3.09% 
increase  in  tho  aggregate  over  the  same  week  last  year. 


Second  Week  of  January. 


1920. 


1919. 


S         ' 

318.676 
2.168.!)0".» 
3.276.000 


S 

.341.123 
1.864.220 
3.331.000 


lluffalo  Horhostcr  &  Pittsburgh 

('anadi.'iii  National  Hallways 

(Minadi.'in    l*a<Mflc 

(;rand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Orand  flav  &  Mllw. 

O.an.ada  Atlantic 

Minneapolis  &  8t  Lotils 

Iowa  Central 

Mobile  &  Ohio 

St  Ijouis  Southwestern 

Houthern    Railway 

Western  Marj'land 

Total  (13  roads). '12,706.388112.324,508 

Net  incroavo  (3.00%)  _       _    '     ._    I    


2.088.691,   1.682.809 


429,9381       391,682 


359,674 

486,605 

3,175,4,54 

402.291 


328,772 

540.091 

3, .590. 235 

♦245, .')76 


Increase.   Decrease 


$ 

304.749 


405.882 


38.256 
.30,902 


156,715 


S 

22,447 

55.666 


62.396 
414,781 


936.. '■>04 
381.880 


.554.624 


*  Comparison  with  1017  figiu-es.  not  1919. 

Net  Earnings  Monthly  to  Latest  Dates. — Tho  table 
following  shows  the  gross  and  net  earnings  with  charges  and 


surplus    of    STEAM 
reported  this  week: 


railroad    and    industrial    companies 


Duluth  Winni-  Nov 

peg  &  Pacific 

Jan  1  to  Nov  30 


•20 
'19 
'20 
'19 


Gross  from 

Railway. 

$ 

251  ..586 

164.123 

2. '..'84, .598 

1,752,753 


Southern  Pacific  System — 

Ijouisiana  WeBt__Kov  '20 

•19 

Jan  1  to  Nov  30  '20 

19 

Morgan's  La  &      Nov  '20 

Tex  RR  &  SS  Co       '19 

Jan  1  to  Nov  30  '20 

'19 

Spokane  Port-  Nov  '20 

laud  &.  Seattle  '19 

Jan  1  to  Nov  30  '20  *8. 397. 695 
'19    6.742.562 


510,179 

370,315 

4,888,746 

3,766.801 

949,097 

751.934 

9,424.807 

7.085,702 

*803.617 

618.219 


Net  from 

Railway. 

$ 

2,524 

21 ,689 

132.739 

167.223 

*131.092 

178,960 

'1,164,346 

1,324,489 

*64,589 

225,028 

*1, 322,051 

1.281,509 

*200.066 

177.271 

*2, 148,909 

2.152,987 


Net  ajier      Net  after 
Taxes.     Equip.Renls. 


$ 

dcflO.lOl 

8,912 

10.753 

72,986 

*101,771 

170,158 

*782,646 

1,224,274 

*15.294 

195,148 

*752,486 

945,398 

*  103. 0.^2 

102,204 

'1.113,807 

1,485,487 


$ 

der4,207 
Xf),700 
36,831 
98,934 

*84,626 

155,874 

*696,239 

1,162.349 

*def24.401 

169,2.50 

*483,066 

800,018 

*115,064 

112,745 

*963,215 

1,690,881 


*  Corrected  figures. 

ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  »f  Road 
or  Company. 


Adirondack  El  Pow  Co 

Alabama  Power  Co.. 

Mlaatic  Shore  Ry. 

Bangor  Ry  &  Elec  Co 

fcBarcelonaTrac.L&P 

Baton  RoHRe  Elec  Co 

Beaver  Valley  Tr  Co. 

Binghaniton  Lt.  H  &  P 

Blackstone  V  O  &  El. 

/Brazilian  Trac,  L  &  P 

Sklyn  Rap  Tran  Sya- 

aBkl.  nCitvRR    .. 

aBklyn  Heights  RR 

Coney  IsJd  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric 

South  Brooklyn 

New  York  Consol .  _ 

Bklyn  Qu  Co  &  Sub 

Cape  Breton  Elec  Co_ 

Cent  Miss  V  El  Prop. 

Chattanooga  Ry  &  Lt 

Cities  Se^^^ce  Co 

Citizens  Traction  Co. 
Cleve  Painesv  &  East 
Colorado  Power  Co.- 
eColunibia  Gas  &  Elec 
Columbus  (Ga)  El  Co 
Com'w'th  P.  Ry  &  Lt 
Connecticut  Power  Co 
Consutn  Pow  (Mich). 
Oumb  Co  (Me)  P  &  L 
Dayton  Pow  &  Light. 

rf  Detroit   Edison 

Duluth-Superior  Trac 
Duquesne  LtCosubsIa 
light  &;  power  cos.. 
East  St  Louis  &  Sub. . 
East  Sh  G  A;  E  Subsid 
Uastem  Penn  Ry  Co. 
Eastern  Texa.s  l5lec.- 
Edison  El  of  Brockton 
jElec  Light  &  Pow  Co 
cEl  Paso  Electric  Co. 
Equltable  Coke  Co 
Erie  Ltg  Co  &  Subsid 
Fall  River  Gas  Works 
Fi"ederal  Light  &  Trac 
Fort  Worth  Pow  &  Lt 
Galv-Hous  Elec  Co.. 
General  Gas  &  El  Co. 
Georgia  Lt.  P  &  Hys. 
Oreat  Nor  Pow  Co 
e  Great  W  est  Pow  Sys 
HarrisburK  Railways 
Havana  El  Ry,  L  &  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  T  &  Land 
Houghton  Co  Elec  Lt 
Houghton  Co  Trac  Co 
Hudson  &  Manhattan 
Huntington  Dev&Gas 
d  Illinois  Traction  — 
Interboro  Rap  Tran — 

Total  system 

Kansas  Gas  &  Elec  Co 
Keokuk  Electric  Co.. 
Keystone  Telep  Co.. 
Key  W^est  Electric  Co 
Lake  Shore  Elec  Ry. . 
Long  Island  Electric - 

Louisville  Railway 

Lowell  Electric  Corp. 
Manhattan  &  Queens 
Manhat  Bdge  3c  Line 
Metropol'n  Edison  Co 


Latest  Gross  Earnings. 


Month. 


November 

November 

July 

November 

November 

No\  ember 

November 

November 

November 

November/ 

August 

August 

August 

August 

August 

August 

August 

August 

November 

November 

November 

December 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

Jmy 

November 

November 

November 

November 

.Tnne 

November 

November 

June 

November 

November 

November 

June 

June 

November 

June 

November 

IM  ovember 

November 

November 

November 

-4ugust 

November 

Novemh>er 

Noveml)er 

July 

November 

December 

November 

October 

August 

June 

November 

August 

August 

November 


Current    Previous 
Year.        Year. 


$ 

447,179 

397,416 

29,lf.l 

120,190 

3163.105 

43.010 

61.755 

80.285 

305.157 

12199000 

850,473 

6,239 

231,239 

30,839 

519,677 

108.-!  13 

1574,675 

156.589 

63,035 

43.669 

118.487 

1826  493 

90,730 

61,464 

104,429 

1365,202 

127,241 

2767,988 

123,397 

1.301,770 

261 ,046 

360.309 

2176.859 

154,760 

1418,061 

416, .547 

46,779 

161.891 

146.181 

109.635 

30.079 

180.738 

123.916 

119.338 

94,379 

347.735 

281 .536 

334,583 

1076,693 

828,144 

179,549 

766,428 

146.244 

1037,352 

40,493 

70,245 

63.445 

24.882 

558,131 

102. .579 

1914,274 


S 

366,994 

289,411 

21,891 

102.292 

2406,094 

35.460 

50,878 

50.423 

248.073 

9790,000 


4813 
233 

31 
169 

22 
255 

37 
347 
106 

lu 

23 
264 


,587 
289 
.546 
631 
170 
911 
712 
818 
983 
079 
,778 
018 


(740 

193 

19 

457 

91 

1347 

126 

51 

40 

103 

1757 

78 

55 

98 

1118 

133 

2446 

116 

1121 

238, 

297 

1615 

163 

1033 

269 

41 

129 

125 

102 

27 

146 

107 

84 

67 

297 

160 

261 

843 

691 

131 

581 

128 

879 

36 

63 

46 

24 

473 

102 

1623 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


,796,135 
119. .582 
.133.842 
,507,404 
423. .538 
652,414 


628 

997 

948 

,910 

,770 

095 

296 

611 

775 

400 

622 

,747 

068 

425 

743 

951 

264 

9.57 

4.59 

794' 

593, 

615119 

031    1 


.991 .793 
2306000 

,911,612 

52,802 

,698,104 

110,467 
,229,097 

6.57,422 
,832,880 
,23V  ,376 

583.258 

446,068 
.212,070 
,698.039 


735,344 


650 
827 
814 
238 
,657 
194 
755 
741 
025 
921 
872 
350 
1.30 
090 
927 
751 
650 
781 
634 
741 
710 
693 
303 
.572 
,236 
686 
452 


4,286850 

181.116 
30,267 

165,935 
20.182 

221,749 
28,896 

346.565 
94.121 
24,750 
15,103 

212.769 


1.56.217 
425,269 
,303.0.30 
3,38.778 
856.135 
827. 91 8 
334.827 
660.624 
753,745 


13,618,588 
3,925,5,50 


1.813,470 

1,474.038 
1,193,045 

326,852 
1,735,309 

467.893 


825,053 
2,258,288 


3.466,919 

l.'5"89,326 
951,118 

5,874,325 
861 .948 
lj,366,708 
410,938 
764,237 
504,089 
289,076 

4,257,159 


18,823,429 


49,267 
1,904 

325 
1,7.58 

233 
2,806 

227 
2.039 
1,128 

162 

178 


507 
527 
038 
231 
993 
699 
903 
798 
499 
190 
647 


S 


2.653,212 

93.030 

981.900 

18,499.063 

334.128 

547,293 


2,484,779 
103335000 


6,173.566 

1,386,397 
82,606 

3,623,972 
581 ,042 

9,878,724 
990,551 
528,695 
382,651 
925,746 
19,977,551 


633,060 


10,644,315 
1,204,018 

23,37  5,882 
1,142  083 

10,283,263 
2,-505.941 
2,600,048 

14,746,417 
1,761,802 

10,718,404 
2.884.602 


1.436.848 

1,263,. 538 
984,323 
265.224 

1,419,214 
460.67-. 


691,326 
1,912.108 


2,817.983 

l.'3"29',46i 
«<51.1fif 

4,873.160 
775.67'\ 

8.476,209 
347,062 
687,462 
404,776 
268.151 

3,958,072 


15,718,920 


.786,204 

,610.300 
287,141 

,6,56,450 
206  .«11 

,162,512 
170,036 

.014.693 
893.045 
177,390 
105,194 


Name  of  Road 
or  Company. 


(tMIIw  KI  Ry  &  Ll  Co 
.Miss  River  Power  O). 
Ni.shvillc  Ity  &  Light 
Nebr.'Lska  Power  <  "o. 
Nevada-Calir  KI  Corp 
Now  Eugland  Power. 
New  Jersov  I'ow  &.  I>! 
Newp  N  Ai  11  Ry  .G Si E . 
New  York  Dock  Co.. 
N  Y  &  Ixing  Island.. 
'C  Y  &  North  Kliore  . 
N  V  &  Queens  C  :ounty 
b  N  \  Railways. 

6  Eighth  Avenue. 

I)  .Vinth  Avenue 
■^'or(!aro  I'uh  .''ervt^o 
Northern  Ohio  Elec. 
North  Texas  Elo<:triC- 
Northw OhioRy&PCo 
f)cean  Electric  'LI). . 
Pacific  CJas  &,  Elec  Co 
Pacific  Power  cS;  l-ifrli' 
PennCentLt&P&Sub 
Poims\lv  I'tU  Svstorn 
Philadelphia    Co   and 

Subsid  Nat  Gas  Cos 
I'liilaUolphia  Oil  Co.. 

Phiia  &  Western 

Phila  Rap  Transit  Co 
Portland  (ias  &  ( ;c)ke 
Portl.iml  Ry.  L  »*i  P. 
Porto  Rico  Railwavs 
Port(Oro)  Ry ,  L&P  Co 
Pugei  S.I  Pow  .«;  Lt  C(. 
ReadiniiTrans*;  Lt  Sv.^ 
Republic  Ry  &  Lt  Co. 
Richmond  Lt  &  RR 
Rutland  Lt  &  Powcr. 
St  L  Rocky  Mt  &  Pac 
Sandusky  Gas  &  Elec 
Scl-.enectady  Ry  Co.. 

iiecono  Avenue 

17th  St  Incl  Plane  Co 
Southern  Cal  Edison. 
Southwest'n  Pow  &  l.,t 
Tampa  Electric  Co  _ 
Tennessee  Ry,  LcS:  P. 

Tennessee  !"ower 

Third  Avenue  Rvstcm . 
Twin  City  Rap  Tran. 
Utah  Power  &  Liglit. 
UtahSecCor[i&Subs. . 
Virginia  Rv  &  Power. 
Wash  Bait  &  Annap . . 
West  Pow  Co  of  Can. 
Western  Gas  &  Elec.. 

Winnipeg  i'^lec  Ry 

Youngst  &  Ohio  River 


Latest  Gross  Earnings. 


Month. 


Xovember 

November 

N'ovfmbfr 

No\  ember 

November 

Oct</btr 

November 

November 

November 

August 

.\pi1i 

Augxist 

August 

.\ugU8t 

August 

Voveiiibor 

November 

November 

November 

August 

November 

November 

November 

November 

November 

November 

December 

December 

Novembt'r 

November 

November 

October 

November 

November 

November 

August 

November 

October 

November 

November 

April 

November 

Angost 

October 

November 

Novem  ber 

November 

November 

November 

November 

November 

November 

June 

October 

August 

Novem  ber 

November 


Current    Previous 
Year.        Year. 


t 
1667.814 
215.977 
319.041 
276.711 
205.052 
533.506 

46.716 
230.151 
501.815 

66.238 

5.7f.7 

113.66K 

807.303' 

93,993 

37.733 

89.7:{0 
852.221 
330.SH.5 

41.2.5'1 

48..54S 

.3048.941 

2.56.11' 

216.006 

264.073 


1347, 

178 

67 
3889 
247 
856 
122 
862 
922 
235 
743 

81 

51 
490, 

.85, 
166 

51 

4 

152S, 

979 

128 

565 

221 

1060, 

1182, 

600, 

843 

989, 

156, 

47, 
186, 
483, 

57, 


409 
9.5.< 
.9,59 
,911 

isi; 
,.58(; 

,221 
,267 
,736 
,402 
,762 
,403 
.269 
671 
,505 
,481 
821 
019 
108 
,792 
997 
031 

,-;!9 

260 
517 

'y.vi 

.500 
079 
083 
,462 

,818 
099 
898 


S 

1413.277 

209, «19 

287.211 

240,16>v 

181.203 

401,609 

34,311 

205.670 

447,488 

6;<,781 

)'.^.442 

108,3.35 

1106,834 

80.062 

847.356 

,300.245 

26,699 

40,533 

2291,106 

-05.810 

168,413 

162,991 

1055,390 

160.481 

58.865 

3141,6.34 

190.14!:; 

730.971 

94.8SS 

726.636 

818.260 

228. .'WS 

577.313 

52,889 

45, .303 

392.88 

62,466 

142,793 

42,662 

3,3,50 

B72.874 

592.464 

115.795 

503,710 

192,825 

975.364 

1005,154 

519. .577 

661.6,^1 

824,996 

203,115 

42,301 

164,316 

461,4,50 


Jan.  1  to  iMtesl  Dale. 


Current 
Year. 


17,152,2.55 

2,480,642 


2,848,493 

4.9.'19,446 


2. .531. 7.58 

6.317.960 

348.960 

21.120 

780.176 

(6.48.3.374 

650.381 

1    242.129 

lo.i'or.iss 

3.007.780 

'  isY.sao 

31,242.705 


13.396,985 

i.6-}9.o;io 

801,162 
.38,807.354 

8  6.50.6.5^ 

l./7.';.4r,i 
7.794.072 
9.060,528 


450.750 


4.275,.522 


1,727,780 

183,80: 

41.319 

9,147.564 

1 .3'2K696 

5.808..593 

2.251,949 

11.337,227 

11.732.212 


032,27<j 


2,28«.712 

4.768,916 
576,816 


Previous 
Year. 


13,3.50.92.^. 
2,112.571 


2.361.211 
3.324.032 


2.510.793 

4.732.726 

377.998 

46,762 
730,778 

9,449,497 


8,375,46& 
3.058,314 

"  152'.729 
23.466.448 


10.896.158 

1.185.727 

732  ,.301 

35,3.58.471 

7' ,841 ,700 
1,030,365 
7.101.729 


363.376 


3.406.342 


1.605,699 

168.318 

37,608 

6.866.626 


1.143.590 

5,065.497 

1,980,353 

10.412.980 

16.236.620 


U176.l)6U 


l.926^4V 

3.839.757 


a  The  Brooklyn  City  RR,  Is  no  longer  pjirt  of  the  Brooklyn  Rapid  Tranall 
System,  the  receiver  of  the  Brooklyn  Heigh  to  BR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  reatal;  therefore . 
■Ince  Oct.  18  1919.  the  Brooklyn  City  RK.  has  been  operated  by  Its  cwzior* . 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR  compaBles  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leasee  ware  terminated  ob 
July  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
ieparately.  c  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  ci  Includes 
all  sources,  e  Includes  constituent  or  subsidiary  com^^niee.  /Eamlngi 
u:lven  in  milrels.  g  Subsidiary  companies  0BI7.  h  Indudea  Tenneesee 
Railway.  Light  &  Power  Co.,  the  Nashville  Railway  ic  Light  Co..  the 
Tennessee  I'ower  Co.  and  the  Chattasooga  Railway  Ie  U^ht  Co.  <  Indodei 
both  subway  and  elevated  lines,  i  Of  Abington  &  Rockland  (Mass.)- 
.^  Given  In  pesectt:, . 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  folloA^ng  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Gross  Earnings 

Current        Previous 
Companies.  Year.  Year. 

S  $ 

Havana  El  Lt  &  Pow.    .Nov  1 .037,352        879.741 
Jan  1  to  Nov  30  '20  10,366,7^8     8.476,209 

$  $ 

Gross  Net  after 

Eamiruis.        Taxes. 
S  $ 

Cities  Service  De.- '20     1,826,493/(1,765,889 

Company  19    1,757,622   !>1,696,034 

•20  24,698,0396-3,997,566 
19  19,977,551619,273,715 


-Net  Emmings- 


Ft  AVorth  Power 
•<•  Light 


Idaho  Power  Co 


Nebraska 
Power  Co 


Pacific  Power 
&  Light 


De.- 

12  mos 

Nov 
12  mos 

Nov 
12  mos 

Nov 

12  mos 

Nov 

12  mos' 


'20  281,536 

19  160,130 

•20  2, .521, 656 

•19  l..'»41.673 

■20  181 ,607 

•19  149,629 

•20  2,282,153 

•19  1,777,832 

■20  276,711 

19  24J.168 

•20  2,831,754 

•19  2„367.369 

•20  256.116 

'19  205.810 

2,  2.613.04/ 

19  2.148,458 


Phila  &  Western         Dec 
12  mos 

Phila  Rapid  Trans     Dec 
12  mos 


20 
19 
20 
19 


67,969 

58,865 

801,162 

732,301 


97,500 

79,001 

1.036„571 

609,501 

91,667 

79,749 

1,283,736 

929,222 

106,150 
125.00S 
920,644 
932,393 

1.36.834 

100,546 

1,207,271 

1,051,665 

23.320 

22.880 

308.255 

300.392 


20    3,889,912  bl, 254,672 

19  3,141,534      b846,430 

20  38,807 .354bl0,205,175 
19  35,358,471bll,451,528 


Portland  Gas 
&  Coke  Co 


Texas  Power 
&  Light 


Nov 
12  mos 

Nov 
12  mos 


20  247,186 

19  190,146 

20  2, 576. ,509 

19  2,134,:361 

20  542,725 
19  354,650 
'20  4,745,304 
19  3^62,433 


85,062 

73,760 

1,031,580 

914,304 

175,226 

138,081 

1.366,487 

1.144,685 


Current 
Year. 

% 
459, j7? 
5,027,«1 

i 

Fixed 

Cliargtts. 

S 

174.32i 

168,770 

l,941,t>28 

1,922,861 

18,667 
13,346 

1S2,4^A 
157,459 

52,505 

39.809 

521.521 

459,315 

34,689 

30, P3 

.397,562 

348,595 

54.553 

43,296 

,567,238 

541,442 

14,768 

14,355 

176,663 

170,183 

827.178 

812.302 

9.823,110 

9.735.651 

32,641 

30,280 

372,051 

352.782 

60.394 

53,970 

686,627 

673,025 


Previous 

Year. 

% 

486.102 
4.437.022 

i 
Balanet, 
Surplus. 

:.,591.668 

1,527  264 

22,056.938 

17.350.854 

80.833 

65,655 

854. 12r 

1.52,042 

3.»,162 

39.940 

762.215 

469,907 

71,461 

94,173 

.523,082 

.583,798 

82,281 

57.250 

640.033 

510.223 

8,552 

8,525 

131.592 

130,209 

427,494 

33,128 

382.065- 

1,715,877 

52.421 

43,480 

659,529 

561,522 

114,832 

84,111 

679.860 

471.060 


b  Before  deducting  taxes. 
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New   V'ork   Street   Railways. 

Or  OSS  Earnings Net  Earnings 

Currant         Preoious         Current  FrtPiuus 

Companies.                      Year.             Year.             Year.  Year. 

%                    %                    %  % 
Bklyn  Rapid  Trans  System — 

aUkljii  City  UK Aug        850.4731  )         65,3801 

Jan   1   to  Auk  31 6,911,6121  I       279.8111 

Uklyn  Ht8  KK  (nee).   Aug           6,239^       740,628             l,5o2  def51,273 

Jan    1   to   Aug  31 32.802]    6.173,566)          21,669;  656,377 

Uklyuy  Ci  Sub  (Hec)Aug       1,50, ."iSO         126,2!)()              6,.5S»  deri<),224 

Jan   1   to  Aug  31 1.237.376         990,551            12.35S  37,034 

'oucy  Ut  Hklyn  (Rec)Aug      231,239         193,997           34,035  7,701 

Jan    1    to  Aug  31 1,69S,104      1,386.397          193,152  188,314 

''oiicy  I  &  (iraves Aug         30.839            19.94H            14.421  8,171 

Jan   1   to   Aug  31 110.467           82.606           25,201  30.053 

N'assau  Kloc  (Kec) Aug       519.()77         4,57,910              1,438  def49,034 

Jan   1   to  Aug  31 4,229,097     3,623,972           62.781  38;i.l36 

N  Y  ('onsol  (Kec) Aug  1.574.675     1,347,095         125,785  67,130 

Jan   1   to  Aug  31 -13,832.880     9,878,724     2,812.147  2,353,810 

South  l!ii)oklyn Aug       108,413           91.770           45,271  15,897 

Jan    1    to   Aug  31 657,422         581,042          164,847  115,501 

b  Niw  York  Ky  (Kec-)  Aug      807,.303,  der26,042, 

Jan    1    to  Aug  31 5,483.3741  ldef.533.283  ' 

b  Kiglith  Avenue Aug        93.9931    1.106.8341   den8,s:j'_>  t  detl7.511 

Jan    1    to   Aug  31 650.381  ^    9.449,497ldet"257.39Sf  def45.215 

b  Ninth  Avonuo Aug        37.733i  I   defl0..367| 

Jan   1   to  Aug  31- 242.1291  )    defy3..543) 

Hudson  &  Manliattan..  Aug      558.131         473.236         188.269  187.269 

Jan   1   to  Aug  31 4,257.159     3.958.072     1.399.089  1.556,684 

Interboro  Hap  Tran  System — 

Subway  Division Aug  2.408,316     2.052., 41         733,387  748.414 

Jan   1   to  Aug  31 21.8.35.072   18.215.762     8.739.165  7,313,096 

Elevated  Division      ..Aug  1,624 ,.»72     1,429,943         270,624  237,575 

Jan  1   to  Aug  31 .13.559.124   12,170.555     2.791,583  2.757.205 

Manhatr.rid!Te.3c  Line.Aug        23.778           15.103             3, ,563  1.780 

Jan   1   to  Aug  31 17S.647         105.194           15.770  8.311 

N  Y  &  Queens  County.. Aug       113. ,568         10S.335     defl5.0t6  dof8.5,55 

Jan   1   to  Aug  31. 780.176         7.30.778  defl37.078  def76,700 

Long  Island  Klectric Aug        37,712           28,896             8,651  5,580 

Jan   1   to  Aug  31. 227,903         170.036           23,587  def  443 

N  y  &  Long  Island Aug         55,2.38           53,781            def  46  7,906 

Jan   1   to  Aug  31 348.950        377,998     def39,114  40,816 

Ocean  Electric Aug        48,548           40. .533           24.484  24.166 

Jan   1   to  Aug  31 187.330         152.729           42.SK)6  65.415 

Manhat&  Queens  (Rpc). Aug         10.079           24,7.50       def3.772  2.651 

Jan   1   to   Auk  31 162.190         177.390              9.718  12,666 

Richmond  Lt  &  RK Aug        81,403           52,889           14,638  799 

Jan  1   to  Aug  31 450,750        363,376     def41,338  den8,640 

Xntr. — All  the  above  not  earnings  are  after  deilucting  (axes. 
a  The  Brooklyn  City  RR.  is  no  longer  p:irt.  of  llie  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court ,  declined  to  continue  payment  of  tho  rental;  tlierefore 

since  Oct.  18  1919  the  Brooklyn  City  KR.  has  been  operated  by  its  owners  . 

h  The  Eighth  Ave.  and  Ninth  Ave.  RR.  Cos.  were  formerly  leased  to  (he 
New  York  Railways  Co..  but  these  leases  were  termlnriued  on  July  11  1919 

and  Sept.  26  1919.  respectively,  since  wh'.ch  date  tliese  roa4s  have  beea 

operated  separate'y .  

FINANCIAL  REPORTS. 

Financial  Reports. — An  index  to  annual  reports  of  steam 
raili'oads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  inde.x  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Dec.  25.     The  next  will  appear  in  that  of  Jan.  29. 

Armour  &  Co.  and  Allied  Companies,  Chicago. 

{Report  for  Fiscal  Year  ending  Oct.  30  1920.) 

President  J.  Ogden  Armour,  Jan.  19,  wTote  in  subst.: 

Adverse  Conditions. — Declining  prices  occasioned  by  severe  slackening 
of  business  created  the  worst  situation  we  have  ever  had  and  we  are  fortun- 
ate to  have  come  through  as  well  as  we  did.  Our  indastry.  by  tradition 
and  practice,  is  compelled  to  buy  all  the  meat  animals  that  the  producers 
send  to  market.  A  falling  market,  therefore,  brings  losses  just  as  certainly 
as  a  rising  one  affords  profits. 

Deflation  in  the  live  stock  and  meat  industri&s  began  shortly  after  the 
signing  of  the  .Armistice  and  apparently  reached  completion  even  before 
the  general  liquidation  in  other  busines.ses  at  the  end  of  the  past 
year.  Prices  had  to  come  down  because  price  levels  in  this  country  were 
out  of  gear  with  world  prices. 

The  great  factor,  however,  was  the  Public's  refusal  to  buy  until  reduc- 
tions were  made.  Profitable  prices  on  perishable  products  could  not  be 
obtained  under  such  cirGumstancos.  Receipts  at  the  principal  stock 
yards  were  not  qixite  up  to  normal,  but  despite  prices  that  were  too  low  to 
suit  producers,  our  business  In  this  country  was  conducted  at  a  loss. 

Losses  in  U.  S.  Compel  Drawing  on  Foreign  Reserves. — -During  the  fiscal 
year  1920  Armoiu-  &  Company's  sales  totaled  approximately  $900,000,000. 

On  that  portion  of  it  representing  sales  in  and  exports  from  this  country, 
we  sustained  losses  aggregating  many  millions  of  dollars. 

In  view  of  our  losses  in  this  country,  we  have  found  it  necessary  to  draw 
on  reserves  accumulated  by  various  of  our  foreign  connections  which  have 
had  .steady  growth  during  the  oast  years. 

The  year's  net  income  of  $5,319,975  is  sm.all  in  comparison  with  our  total 
investment  of  $231,000,000.  It  represents  but  2.4%  on  the  average  net 
capital  investment. 

Additions. — As  a  result  of  expenditures  which  reflect  a  net  increase  of 
$13,600,000.  oiu-  facilities  for  doing  business  are  in  better  shape  than  they 
have  been  for  many  years.  We  have  greatly  improved  several  of  our  power 
plants:  we  have  added  600  refrigerator  cars  to  our  equipment;  and  we 
have  greatly  expanded  and  hnproved  the  facilities  of  the  fertilizer  works. 
All  this  tends  toward  production  at  lower  costs. 

In  the  balance  sheet  the  increased  values  of  lands,  buildings,  machinery. 
&c..  represents  actual  new  investments — and  not  reappraised  valuation. 

Outlook. — There  is  abundant  reason  to  look  forward  to  a  better  year.  We 
have  maintained  tonnage  and  outlets.  Closing  inventories  were  priced 
most  conservatively  and  this  low  market  basis  should  tend  to  stimulate 
consumption  of  meat  products.  The  coming  months  should  show  a  brisk 
business  and  satisfactory  profits. 

Our  industry  is  quite  evidently  gaining  in  public  esteem  and  as  our 
methods  and  practices  become  better  known  we  should  eventually  attain 
he  good-will  and  the  endorsement  of  the  public. 

INCOME  ACCOUNT  FOR  FISCAL  YEARS. 

Oct.  30  '20.    Noc.  1    19.      Nov.  2  "18. 

For  Years  ending — •  $  $  $ 

Gross  sales 900,000.000  1038000,000  861,000,000 

Income  from  manufacture  and  sales,)  I 

oth.  income  aft.  oper.  exps.,  taxes.)  ! 

depr..  &c..  and  res' ve  Federal  taxes  I      These      I   27.186.124     26,128,610 

Interest  on  bonds }  items  not  ^      2,243,835       2,286,986 

Interest  on  debentures (reported    I      2,518,396       1,203,563 

Interest  on  current  loans.. 8,117,386       7.178,224 

Pension  fund J  I         208,000  212,000 

Income  for  year *5,319.975     14. 098, ,506     15,247,837 

Common  dividend  (2%). 2,000,000       2,000,000       2,000,000 

Preferred  dividend  (7%) 3.087,664  986.123  37,282 

Balance,   surplus *232.311      11.112.384     13.210.555 

♦  Earnings  and  reserves  accumulated  by  the  foreign  connections  and  not 
Included  in  previous  annual  reports  were  brought  into  the  statement  lOr  the 
year  1919-20  to  ottset  losses  in  the  U.  S.     See  text  above. 
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Nash  Motor  Company,  Milwaukee,  Wis. 

(Hcjioil   jiir    Fisc'il     )'((ir    tn'tinij    \  ov .    JiO. 
President  CharUss  W.  Nash  Jan.  l.S  wrote  in  isubstauce: 

Rtsutls  —-'Soi  profits  for  1920.  after  deducting  all  tipfnsas.  roservut: 
inventory  mark-downs,  depreciation  and  taxe-,  amount'od  te  $7,007,470 
and  the  balance  sheet  shows  accounts  payabli^  of  $1,074.2'20  and  dt^ii  in 
banks  $12,409,378  The  company  has  been  able  to  take  all  cash  discounts 
•in  its  purciiases  and  haa  bad  nu  occasion  to  borrowadullar  from  any  ofits 
banks 

O/ierations  — "Salt*  showed  a  satisfactory  increaiw.  ainountliw;  to  more 
than  $57,000,000.  compared  with  S-il  .754.003for  the  prtcediiit;  yoar  Wo 
produced  ;J7.263  pas.senger  cars  and  3,818  trucks  Your  company  exported 
2,700  cars  and  trucks,  not  Including  In  this  fig«re  exports  to  Oatiada  and 
Aloxico, 

"For  the  first  nine  months  of  the  flscjil  year  wc  wen;  unable;  to  keeu  up 
with  the  demand  for  our  cars,  but  beginning  Oct  i  we  experienced  a  sharp 
drop  which  lias  causod  us  to  shut  down  our  plant  lor  a  uunil)er  of  w«eks 
and  for  the  balanix-  of  the  period  ui)  to  the  present  tim^  to  optrnU!  on  a  re- 
duced schedule  We  were  expecting  this  reduction  and  when  it  came  had 
on  hand  less  than  half  a  dav's  pro<luclion. 

AVic  Con.-ilrurlion  — "The  first  units  of  the  Milwaukee  plant  for  the  pro- 
duction o  a  four-cylinder  cm-  are  now  completed  and  opor-ition  started 
The  company  has  put  Into  this  plant  for  land,  buildings,  niachiuery  and 
e<iuipnienl  .*1 .573.083.  besides  $1,280,709  for  working  capital  It  also 
expended  during  the  year  in  the  enlargement  of  the  Kenosha  six-cylinder 
and  truck  plant  $1,051,445  The  company  has  practically  no  oncompleted 
construction  on  hand  at  the  present  time 

Stock  — "'IMie  company  has  retired  an  additional  3,000  shares  ef  its  I'ref 
stocli  and  increa.sed  Its  authorized  (Common  stock  by  a  like  amount  of 
which  2. .500  shares  have  been  sold  to  employees  for  the  sake  of  having  them 
as  partners  in  our  business  The  company  has  also  made  other  purchases 
of  I'ref  stock  for  temporary  invostinont.  so  that  the  amount  now  outstand- 
ing in  the  liands  of  investors  stands  at  $3,399,200  par  value,  compared  with 
the  original  issue  of  $5,000,000 

Outlook. — "We  are  looking  forward  to  at  least  a  mederately  oec«ful 
year" 

PROFIT  AND  LOSS  ACCOUNT  FOR    YliAR  ENDING  NOV.   30   1920. 

1919-20  1918-19  1917-18 

Sales (over j$57. 000.000  $41,754,093  (?) 

Net  income  after  mfg  .  selling  and  ad- 
min, expeases  and  State  &  Fed   tax.  $7,007,471 

l^et'erred  dividends 315.000 

Common  dvidends  ($16  per  share) 872,000 


$5,089.0.'^6 
336.000 

832. OM 


Balance,   surplus $5,820,471     $3,921,300 


$1,473,638 

350.000 

Not  stated 

8«e  above. 


BALANCE  SHEET  NOV.  30. 


1920.  1919. 

Assets —                        S  S 
Real  estate,  plant, 

equlomenl,    &C-   5,2.57.701  3,173.727 

Mlscell.investm't.    1,453,555  1,026,89U 

Liberty  bonds 1.307,600  1.305,150 

Mal'ls  &  BupplleB.  6,212,162  5,015,0i'J 

Milwauliee  plants.        130.510 

Acc'ts  receivable..    1,757,783  2,()66,041 

Notes  receivable.-      941,000  

Cash 12,409,378  11.369..327 

Prepaid   expenses.        20,024  5,913 


19M. 

4.too,a*» 


LiahilUies— 
Preferred  slock. 
Coin,  slock.  54.500 

(no  pitr  value).-       590, Mt 

.\cc't.3  payable 1,071.230 

Taxes,  pay-roll  .iso.        

State  &Fad. tax  rsE.  7.4«g.t>S 

Other  rsserres S. 284. 337 

Surplus . 12.5S1.8S8 


1*19 

i 

4.8O0.00« 

\S5«,00* 
3,913,133 

T,488,«34 
8,4^,477 
8.711.367 


Total 29.SS9.2..3  24.892.tiU 

reserve  fer  taxes      x  Inclmdes  tho 


Totals 29.359.263  •24.692.611 

♦Includes  accounts  receivable.   It__   

original  50.000  shares  of  no  par  value  stock,  which  has  always  been  ahowa 
in  the  balance  sheet  at  the  nominal  sum  ef  $1  a  share,  er  $50.(KX>  pins 
$450,000,  to  represent  the  4,500  shares  sold  at  SlOO  a  share  M»  employees 
during  the  years  1918-19  and  1919-20  —V.  112,  p.  264. 

The  Manhattan  Shirt  Co. 

(Annual  Report  for  Fiscal   Year  ending  Nov.  3©  1920.) 
President  Abram  L.  Leeds,  Jan.  10  1921,  wTOte  in  subst. 5 

In  presenting  the  results  of  the  last  fiscal  year's  oper.-itions .  it  seems  almost 
unnecessary  to  comment  upon  the  reasons  for  the  reduced  velunae  of  profits 
(luring  that  period.  Needless  to  say.  it  wa,s  impossible  to  meet  the  re- 
aiijustnicnt  of  commercial  conditions  without  being  affecte:!  thereby. 
However,  in  spite  of  drastic  and  sudden  declines  in  the  naJirket,  both  for 
raw  materials  and  for  oiu-  products,  it  was  .still  possible  to  aohieve  a  s-'itis- 
factor.v  showing. 

Conditions  in  industry  remain  unsettled  and  probably  ^^^ll  continue  so 
until  the  process  of  re-adjust nieni  is  complete.  It  is  therefore  impossible 
to  prognosticate  with  any  degree  of  certainty  the  future  c(.>urso  of  business, 
but  an  inspection  of  the  balance  sheet  will  demonstrate  that  the  company  is 
well  fortified  to  meet  conditions  as  they  arise. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  NOV.  29. 
{Manhattan  Shirt  Co..  Sulray  Dvting&  Textile  Co.) 

1919-20.       1918-19.         1917-18.         1916-17. 

Netprofits $838,473     $1,688,811     Sl.071.781         $980,723 

Dividends  on  investm'ts.  7.423  6.291  4.995  12.241 

Interest  (net) 156.800     dcb.43.799     deb.50.732     deb.28,S3S 

Net  income .$689,096 

Reserve  for    Income  and 

Excess  profits  taxes 115,000 

Preferred  dividends  (7%)  112,000 

Common  dividends  (7%).  350,002 

Balance,  surplus 

Previous  surplus 

Total .$1,591,588 

Preferred  stock  reserve. .        

Adjustments _  34 ,0,59 


$1,651,303     $1,026,045         $964,126 


112.094 
1 .479.494 


.526.000 

112,000 

X312.501 

$700,802 
791.785 

$1,492,587 
deb'.'iy^'.69.'i 


3r.5.00f)  175.000 

112.000  120.750 

(6)300.000     (41200.000 


$249,043 
478.747 


872^ 
Crfi'r 


.790 
.993 


$468,376 
.504.823 

$973,199 

$.500,000 

Cr5.54S 


Total  profit  &  loss  surp$l  .625.646     $1 .479.494 

CONSOLIDATED  BALANCE  SHEET. 


1920 
At-sem —  S 

Land,  lildgs.,  raach 

Ac  .  lC3S  ileprec.   1.287.999 
Trii'li'  name  good- 
will and  patterns  5.000.000 

Invc-sUuents  a 129.:i95 

ir.  S.  Ciovt.  bonds 

(at  cost) 

War  Sav .  stamps. .  :!  .093 

Caph    988.139 

Notes  A  accls,  rec.    1.592.626 

Inventories 3,980.551 

Deferred  Charges..        79,939 


lOlO 
$ 

l.ll'2.034 

.5,000.000 
116.463 

L>.-.6.514 

2.093 

743.841 

862.740 

4.33.''..23S 

77,4S0 


UahtlUies  — 
Preferred  slock  — 
Common   stock  — 
Notes  A   accounts 
payal.lo  and  ac- 
crued   accounts. 
Rescivc    to     roilre 
preterrcd    slock. 
Reserve  for  Federal 
and  N.  Y.  Slate 

taxes .- 

Profit  and  loss 


S7'J1.7S3 

NOV.  29. 

1920 

S 

1.600,000 

5,000.000 


3,289.055 
1.400.000 


115.000 
1.625.647 


$478,747 


1019 

S 

1.600.000 

a  000.000 


2  .'.10.014 
1,400,000 


.'.26.000 
1.479.494 


Total 13,030,002   12,516.408        Total. 13.030.002   12,516.408 

a  Includes  Manhattan  Shirt  Co.  preferred  and  common  stock  purchased. 
-V.  112,  p.  263. 
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Creamery  Package  Mfg.  Co.,  Chicago. 

{Report  for  Fiscal  Year  ending1Nnv.fM)]]920.) 
President  E.  W.  Chandler,  Dec.  31  1920,  says: 

After  paying  our  dividonds,  making  adequate  dediu^tlons  for  bad  accounts, 
scttlnp;  up  resorve-s  for  discounts,  doublfuVitoms,  depreciation  of  buildings, 
machinery  and  oquipnient,  expiration  of  patents,  and  I'.  H.  revenue  taxes, 
there  remains  a  substunllal  balance  to  the  credit  of  undivided  profits. 

IDurInK  1<)20  quarterly  dividends  of  1  V%  were  paid,  and  an  extra  .■>% 
was  distributed  In  .Ian.  1920.  In  December  the  dividend  rate  was  rai8e<l 
to  2% .  to  be  paid  .Ian.  10  1921 .  Dividends  for  1919  were  7%  ,  while  from 
1913  to  1918  the  rate  was  «%. 

See  recapitalization  plan  on  a  subsequent  page.)  _^^^_ 

No  income  account  is  ^ven  for  1920;  for  earlier  years  see 
V.  110,  p.  260. 


Asset! — 
Realcst.,macb.,Ac.*2 

Patents 

Inventories 2 

Aects.  &  bills  ree al 

Mlao.  Investments.. 
U.S.  Liberty  boads. 

Cash  In  hand.. 

Timber  lands 

Unexpired  Insurance. 


BALANCE  SHEET  NOV. 

1920.  1919. 

t  S 

O.'il.OO.')  1.697,70fi 

001.987  648,273 

.317,943  1,. 559,200 

.408.530  1,207,908 

4,0.57  10,057 

168,200 

178,345  296,731 

82,187  155,142 

23,683  14,800 


30. 


lAablHUes— 

Common  stock 

Preferred  stock 

Bills  payable 

do       do     U.  8.. 

Liberty  bonds 

Accounts  payable.. 
Res've  for  taxes,  &c 

Surplus 

Undivided  proJIts.. 


1920.  1919 

S  S 

3,000.000  3.000,000 

z275,000      308,800 

.     241,197        


2.53,040 
.     457.6.54    b514.025 

500.000      .500.000 
2,003.826  1,434,652 


Total  ..-"-_. 6,730,717  5.758,077       Total 6,730.717  5,758.077 

*  Heal  estate,  machinery,  plants,  &c.,  in  1920  include  lands,  buildings 
and  their  equipment,  $1  ,.519,28.5;  power  plants  and  their  equipment,  manu- 
facturing machinery  and  minor  equipment,  .$666,115:  patterns  and  trans- 
portation equipment,  .$85,8:57:  furniture  and  fixtures,  .$64,197:  less  $322,172 
reserve  to  provide  for  depreciation,  a  After  deducting  $228,592  for  dis- 
ount  and  doubtful  items  and  refrigeration  contracts,  b  Including  reserve 
tirexcess  profits  tax.     z  $33,800  Treasury  stock  deducted. — V.  112,  p.  261. 

Lehigh  &  Wilkes-Barre  Coal  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1919 — not  1920). 

Charles  F.  Huber,  President  and  General  Manager, 
Wilkes-Barre,    Pa.,   March    18    1920,    wrote   in   substance: 

Beginning  with  this  report,  where  coal  has  been  sold  f.  o.  b.  destination, 
rail  freights  have  been  excluded  from  gross  revenue  and  from  expenses,  so 
that  income  account  is  on  the  basis  of  sales  f.  o.  b.  mines. 

Payments  under  coal  leases  for  rentals  were  $80,685  in  excess  of  royalty 
on  coal  mined  during  the  year. 

Payment  of  $460,000  was  made  to  the  Trustee  on  June  1  1919,  to  meet  the 
sinking  fund  of  the  Consol.  Mortgage,  by  delivery  of  $460,000  of  bonds  of  the 
1920  maturity.  There  is  now  in  the  hands  of  the  Trustee  the  sum  of  $1.- 
994,546. 

Subscription  was  made  the  the  Victory  Loan  and  additional  bonds  of  the 
Fourth  Liberty  Loan  were  purchased  during  the  year.  The  company  now 
owns  $8,639,300  of  Government  bonds  and  also  $1,000,000  of  43^  %  Treas- 
ury Certificates,  due  Sept.    15   1920. 

The  amount  set  aside  during  the  year  to  meet  deferred  payments  under 
the  Workmen's  Compensation  Act  has  increased  the  total  in  the  Fund  to 
$653,561. 

Under  date  Sept.  29  1919.  a  supplementary  agreement  was  entered  Into 
between  the  Anthracite  Operators  and  Anthracite  Mine  Workers,  con- 
tinuing the  wage  scaled  then  in  effect  to  March  31  1920.  On  this  date 
the  four  year  agreement  of  May  5  1916,  expires. 

The  demand  for  anthracite  coal  has  permitted  full  operation  since  April  1 . 
and  the  company's  mines  have  not  been  idle  except  when  the  employees 
voluntarily  absented  themselves  or  because  of  interference  with  operation 
from  causes  beyond  control. 

[As  to  decision  of  U.  S.  Supreme  Court  in  April  1920  requiring  separation 
of  the  company  from  Central  RR.  of  N.  J.  control,  see  V.  110.  p.  1816. 
In  consequence  of  this  decision  the  Central  RR.  of  N.  J.  Co.  was  unable 
in  Dec.  1920.  to  pay  the  semi-annual  dividend  of  2%  usually  paid  out  of 
the  dividends  on  the  stock  held  by  it  in  the  L.  &  W.-B.  Coal  Co.  For 
award  of  Sept.  1  1920  granting  a  wage  increase  of  17  to  20%  to  the 
anthracite  workers  and  their  unsuccessful  efforts  to  get  the  decision  re- 
opened, see  V.  110,  p.  946  to  948.  1142  to  1144,  1237.  1624,  2482. 

TONNAGE,  EARNINGS,  EXPENSES,  &C. 
12  Mos.  end-    Gal.  Year 
Tonnage  Shipped —  indDpc. 31 '19. 

By  company 4,126,303 

By  tenants 630,837 


1918 

4,353,327 

863.663 


18  Mos.  to 

Dec.  31    17. 

6,657.245 

1.129.595 

Total  of  all 4,757,140       5,216.991       7,786,840 

Produced  as  follows — 

From  fee  lands 3 ,581 ,055 

do    leased  lands 856,507 

do     washeries.  banks 319.140 

Earnings — 

Coal  sales $22 ,325,328 

Coal  mined  by  t«nants 361.102 

Interest  account ,  &c 502 ,233 


3,797.806 
903,039 
516,144 

$22,966,147 
247.076 
285.641 


5.538,373 

1,821,093 

427.374 

$28,884,794 
345,259 
292,181 


Total $23,188,663  .$23,498,864  $29,522,234 

Expenses — 
Operating  collieries.  &c 13 ,581 ,830 


Add'ns,  deprec'  n,  &c. 

Royalty  leased  properties 

Coal  purchased 

Transportation,  yard  &  Ag'y  exp. 

General  expense 

Local  taxes 

Taxea.  Federal  &  State 

Insurance  (mining  property) 

Depletion  of  coal  prop 

Maintenance  of  prop'ty 

■Value  of  coal  stock^ — credit 


452,475 
332,999 
10,495 
265,181 
168,053 

*2,931,785 
27,823 


12.439,431 

435.333 

341.073 

97,920 

3,637,699 

173,051 

1x1,347,756 


536,470 
261.888 


Total $18,045,227 

Net  earnings $5.143 ,436 

Deduct — 

Interest  on  bonds .  323.476 

Dividends  (13%  p.  a.) 1,197,300 

Fire  insurance  fund 

Surplus $3,622,659 

X  In  1918  includes  State  taxes. 


1,116.288 

24.437 

459,051 

"3'8".576 
$20,110,114 
$3,388,750 

319.465 

1,197,300 

100.000 

771,980 


13,757,789 
388.181 
607.947 
273,668 

4,671,920 
218.440 

1,675.753 

980,710 

31.649 

658.971 

"3¥3".3i3 


$23,608,340 
$5,913,895 

481.995 
1,795,950 

$3,635,950 


*  Includes  reserve  set  aside  for  Income  &  Excess  Profit  Taxes  for  1919. 


CONDENSED 


Assets — 
Prop.  &  equip 
Adv.  royalties..  • 

Cash 

Cash  for  coup., &c. 
Bills  &  accounts 

receivable 

U.  S.  security.  _ 

Coal  on  hand 

Land  contracts. 
Inslr..adv.pay'ts 
Materials  &  sup . 
Sts.  Sub.  Cog... 
Marketable  sec. 
Trustees  slnk.fd. 

4%  conaol.loan 
Compens.fd.inv. 
Suspense  accounts 
Invest.  Ins.  fund 


1919. 

$37,817,512 

•  2.834,448 

1,921.067 

20,635 

3,893.729 

9.0.52.714 

451.010 

1.408 

7.744 

802,500 

434,101 

3,661 

1,994,546 
641,970 
272,756 
142,000 


BALANCE 

1918. 

$28,958,583 

1 

1.740,147 

25,786 


2. 875. 021 

6.475.923 

80.01:5 

1.615 

2,573 

1,146,394 

408,001 

3.661 


1.436.447 

519,162 

79,657 

114,000 


Total $60,291,801  $43,866,986 

—V.  110.  p.  1854. 


SHEET  DECEMBER  31. 

LiaMlUies —  1919. 

Capital  stock $9,210,000 

Funded  debt  (see 

"Ry.  &  Ind." 

Sec.) 8,068,000 

Dep'etlon — coal 

lands,  res 

Vouch  .&  pay-rolls 
Coup..&c..unpd. 
Pa  .State  ton. tax 
Int.,  mine  rents, 

&c..  not  due.. 
Reserve  dor — 

New  collieries 
Res. for  inc.&  exc. 

profits  tax 

MIscell.  accounts 
Other  reserves.. 
Employees  com- 
pensation   

Profit  and  loss.. 


1918. 
$9.21u,000 


8,186,000 

4,630,693 

803,204 

26,136 

191,628 

422,334 

$1,504,831 

1.100.000 
157.227 
424,898 

215,188 
16,994.850 

Total $60,291,801  $43,866,986 


7.831.058 

828,045 

6,490 


404,585 

2,645,712 

1,235,537 

245,763 

8,081,399 

269,140 
21,466,072 


Haytian-American  Corporation. 

(Report   for    Calendar    Year    1919 — Earnings    and      Balance 
Sheet  for  Year  Ending  June  30,  1920.) 

President  C.  Ed>^ar  Elliott,  N.  Y.,  .June  8  wrote  in  subst.: 

New  Opprnlina  Management  for  Sugar  Co. — The  annual  report  of  March 
12  1918,  covered  the  period  from  organization  to  Dec.  31  1917.  For  the 
next  11  months,  the  Ilaytian  American  Sugar  Co..  our  prlncli)al  subsidiary, 
was  engaged  in  con.struclion,  and  it  was  not  until  Nov.  30  1928.  that  It 
began  normal  operations. 

The  active  management  of  the  Sugar  c;ompany  was  entrust(^  to  sugar 
men  of  the  highest  reputation  and  brilliant  results  were  expected.  The 
sugar  mill  we  believe  has  no  superior  In  the  Went  Indies.  The  other 
busineas  was  not  handled  so  succwwfully.  The  management  was  changed 
on  Jan.  1  1919,  and  a  new  organization  has  since  been  built  up. 

Date  for  Annual  Mtctings. — Tlie  crop  year  In  Haiti  does  not  end  until 
until  .'Vlay  1  and  the  Board  therefore  recommends  that  the  date  of  the  annual 
meetings  be  changed  from  March  to  September. 

Sugar  Company. — The  rainfall  during  the  crop  season  of  1019-20  In  all 
the  West  Indies  sugar-growing  countries  was  exceedingly  deficient.  The 
average  pre<;ipltatlon  on  the  companj's  estates  In  1919  was  only  27.52  In. 
as  against  47.24  In  1918.  Not  including  outside  purchased  cane,  the 
company  harvested  in  1919-20  37.8.53  tons  of  cane  from  3.133  acres  as 
compared  with  44.212  tons  from  2.010  acres  in  1918-19.  the  average  yield 
per  acre  being  12.08  tons  against  22  tons  In  1918-19.  The  purchased  cane 
from  outside  colonos  came  from  a  very  much  larger  acreage,  but  the  total 
fell  from  16,787  tons  in  1918-19  to  6,575  tons  in  1919-20. 

Irrigation  - — The  ye^r  was  one  of  great  development.  Four  irrigation 
pumping  plants  were  in.stalled  in  Plalne  du  Cul  de  Sac.  and  4  wells  were 
driven.  Additional  pumping  plants  and  wells  are  under  way.  On  June  1 
over  700  acres  of  land  were  being  irrigated  from  these  new  sources;  and 
an  additional  1,.500  acres  .should  be  added  in  the  near  future.  A  "sur- 
abundance  canal"  to  carry  water  from  the  Monance  River  to  five  of  the 
company's  estates  in  the  Leogane  Valley  was  completed  in  August  1919 
Planting. — The  companv  now  has  growing  cane  for  1920-21  on  5.036 
acres,  as  compared  with  3.133  acres  In  1919-20.  Of  the  1920-21  crop. 
2.603  acres  are  plant  cane,  and  2.433  acres  are  ratoon.  The  rainfall  of 
this  spring  is  in  excess  of  that  of  last  year:  and  the  prospects  are  most 
promising.  There  is  also  a  considerable  Increase  in  plantings  by  colonoe 
and  by  outside  growers  from  whom  we  purchase  cane  on  a  cash  basis. 
The  present  mangement  realizes  that  the  most  Important  advantage 
of  Haiti  over  other  sugar  producing  countries  lies  in  its  cheaper  labor 
and  that  the  percentage  colono  contracts  are  not  advantageous;  it  haa 
consequently  adopted  a  policy  of  direct  operation  and  supervision,  and 
purchases  outside  cane  for  cash.  The  proposition  of  high-priced  percentage 
cane  will  he  materially  reduced  each  year.  During  the  first  year  of  opera- 
tions under  the  management  which  terminated  Dec.  31  1918.  the  cane 
ground  included  45%  grown  on  company's  land,  and  55%  on  colono  land. 
Wharf  Company. — The  business  has  materially  increased  during  the  past 
year  owing  to  the  generally  improved  business  conditions  In  Haiti.  Exten- 
sive improvements  have  been  made  to  the  wharf  and  equipment  secured. 

Electric  Light  Co. — Business  has  materially  increased.  At  Cape  Haytien 
new  electrical  machinery  is  soon  to  be  Installed  and  an  ice  plant  will  be 
constructed.  At  Port  au  Prince  the  power-station  has  been  greatly  im- 
proved and  an  emergency  transmission  line  has  also  been  constructed 
connecting  the  sub-station  virith  the  power  house  of  the  Sugar  Company. 
The  wooden  poles  of  the  distribution  line  have  been  largely  replaced  by 
steel  poles.  In  March  of  last  year,  the  company  commenced  a  full  24  hours 
service.  The  arc  system  in  the  streets  of  Port  au  Prince  has  been  changed 
to  incandescent  lighting  and  additional  lights  will  be  furnished. 

Railroad. — The  RR.  company  has  built  the  Mariani  cut-off.  thereby 
eliminating  a  dangerous  grade  on  the  Leogane  division.  Negotiations 
are  pending  with  the  Haitian  Government  regarding  additional  improve- 
ments to  the  roadbed  and  equipment,  and  for  an  increase  in  rates. 

Treaty  of  1915. — The  Treaty  of  Sept.  16  1915,  ratified  May  3  1916, 
declared  that  the  U.  S.  Government  would  by  its  good  offices,  "aid  the 
Haitian  Government  in  the  proper  and  efficient  development  of  its  agri- 
tural.  mineral  and  commercial  resources."  It  provided  for  the  appoint- 
ment of  a  Receiver  General  in  control  of  customs,  a  Financial  Adviser  and 
Consulting  Engineers.  It  contemplated  a  prompt  settlement  of  all  foreign 
claims  by  arbitration  or  otherwise. 

In  reliance  upon  the  Treaty  and  because  of  the  special  assurances  given 
by  the  American  Treaty  officials  that  the  Haytian  .American  Corporation 
invested  in  Haiti  its  millions  of  capital.     Nevertheless  we  note  that: 

(1)  For  over  three  years  the  company  has  in  vain  sought  the  good  offices 
of  the  U.  S.  Department  of  State  and  the  American  Financial  .Adviser  to 
secure  an  arbitration  or  .settlement  of  our  claim  against  the  Haitian  Govern- 
ment for  over  $1 ,000.000. 

(2)  Prior  to  the  American  Intervention  the  Haitian  Government,  in  part 
compliance  ^vith  its  contract  obligations,  made  regular  annual  fixed  pay- 
ments to  the  RR.  Company.  Since  the  advent  of  the  American  Treaty 
Officials  the  collection  of  those  payments  has  become  extremely  difficult; 
and  the  payments  for  1919  are  now  more  than  six  months  over-due. 

(3)  Before  the  Sugar  Company  built  its  mill,  it  obtained  from  the  R3- 
ceiver  General  a  ruling  to  the  effect  that  under  Haitian  law  the  export 
duty  on  sugar  was  20  cts.  gold  per  ton.  The  then  American  Financial 
Adviser  gave  the  company  his  assurance  that  said  duty  would  not  be 
increased  during  his  administration.  Notwithstanding  this  the  .American 
Treaty  Officials  have  secured  an  increase  in  the  export  duty  to  SI  per  ton. 
and.  even  prior  to  the  passage  of  such  law.  collected  the  the  new  duty. 

(4)  Under  Haitian  law  "machinery  and  all  accessories  required  for  indus- 
try.  for  the  exploitation  of  the  soil  and  for  the  development  of  the  resources 
of  the  country"  are  entitled  to  free  entry.  The  .\merican  Treaty  Officials 
have  arbitrarily  imposed  import  duties  upon  the  materials  referred  to. 

The  refinancing  plan  is  cited  on  a  following  page. 

The  following  [condensed]  statements  were  taken  ftom  a  report  submitted 
by  Lovejoy,  Mather.  Hough  &  Stagg.  public  accountants,  after  a  complete 
audit  made  by  them  of  the  properties  of  the  Haj-tian  American  Corp. 

HAYTIAN  AMERICAN  CORPORATION  AND    SUB.    COS.    CONSOL. 
PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDED  JUNE  30  1920. 

Total  earnings,  $1,553,152;  less  operating  expenses,  $1,384,410; 

operating  profit  before  interest  and  depreciation $168,741 

Other  income-  (a)  Govt,  of  Haiti,  guaranty  of  RR.  int.  admitted 

by  Govt... $41, 280;  (6)  interest,  $19,339;  (c)  misc..  $25,181;  total       85.800 

Total $254,541 

Deduct — Interest  (a)  on  gold  notes.  $186,544;  (6)  other,  $44,447  $230,991 

Proportion  of  discount  on  serial  gold  notes 78.333 

Sinking  fund  of  Wharf  Co.  note 11,900 

Depreciation  of  sugar  mill  and  wharf 166.585 

Inventory    shortages,  colonos'  claims,  &c.,  relating,  in  part, 

to  former  years 124.082 

Net  loss,  excluding  claim  against  the  Haj^ian  Govt,  in  respect 
of  the  railroad  deficit  and  provision  for  amortization  of 
franchises  and  depreciation  of  railway  and  lighting  plant..     $357,350 

HA  YTIAN  A  MERICAN  CORPORA  TION  PROFIT  AND  LOSS  ACCOUNT 
FOR    THE    YEAR   ENDED    JUNE   30    1920. 


Electric  Lt.  Co.  securities., 
do     do    current  account. 


$30,000 
13.822 


Interest  from  sub.  cos. — 

H.  A.  Sugar  Co.  "credit". .$350,000 

do     do    current  account-     50,001  

Wharf  Co.  securities 24,778       Total  int.,  subsidiaries $468,601 

Other  interest  received 3,260 

Sundry  commissions,  disct.  on  purchases,  profit  on  marine  ins.,  &c.        1,272 

Total   earnings 1 ..$473,133 

Less — (1)  Interest  and  discount  (a)  Wharf  Co.  current  account, 
$9,070;  notes  payable.  &c..  .837,801;  serial  gold  notes,  $186,544, 
and  discount  on  same.  $78.333 $311,747 

(2)  N.  Y.  office  expenses  (including  salaries,  $24,418;  legal,  $10,- 

433;  taxes.  $14.539K  &c 75,443 

(3)  Charged  to  subsidiary  companies  for  services  (Haytian  Ameri- 
can Sugar  Co.  $36,000)  --- 43,500 

Net  New  York  office  expenses 31,943 


Net  earnings .$1 29 ,442 

Note. — Interest  on  the  RR.  Co.  securities  and  account  current  amounting 

to  $182,359  for  the  year  ended  June  30  1920  has  been  carried  on  the  books 

as  a  deferred  credit. 
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INCOME  ACCOUNT  FOR   YKAR  ENDING  JUNE  30  1920  FOR  OPER 
ATI  NO    CO.\tPANIES. 
Sugar  Co.         Railroad 

Oross  receipts $l,I3fi,9J3         $90.10.') 

Operating  expenses 962,703         199,794 

Other     expenses 17.258 

Net.  earnings $174,240  df$120, 947 

MiscoUaneous    income 39,989  

Net   income $214,229  df$120,947 

Deduct — 
Int.  to  parent  Corp.  7%  on 

$5.500.000 350.000          

Int  on  notes,  etc .5(1.1(52  182.358 

Depreciation 150.609          

Lioss  on  Inventory,  etc x95.221          

Net   loss  or  profit def$437,764  df$303.305 

Guaranty  by  Haitian  Govt..        41,280 


Lighting  Co.  Wharf  Co. 

$lti7.073       $1.^.3.029 

«.'^i..565  .50.325 

27,975  30,513 

$53,533         $72,191 

9<0<i9 

$53,533         $81,260 


43.820 


24,777 
15.975 


sur$9.709  8ur$40.506 


Balance df$437.764  x$262.025 

X  Relating  in  part  to  former  years. 


sur$9.709  sur$40.506 


CONSOLIDATED  BALANCE  SHEET  OF  THE  HAYTIAN  AMERICAN 
CORPORATION  AND  ITS  SUBSIDIARIES  JUNE  30  1920. 


Hav.  Am. 
Corp. 

$ 


ASiM — 
Real  estate,  bldgs.,  equlpt., 

ico.,  leaa  depreolatlon 

Organ,  oxp..  lucl.  Interco.  Int. 

MortKttK63  recelviiblo . 

Kqulpt..  turn.  A  tlxts.,  Ac.  2.193 

Beourltloa — Sub.  companies..  3. ,564, 995 

Claim— Govt,  of  Haiti 1,013.842 

Franchise  ami  conoeaslons 

Cost  of  cano  (lolds  &  pastures 

Materials  and  supplies 

Advance  to  Colonos 

Intercompany  accounts y7.31 1,241 

Due  from  Govt,  of  Haiti 

Due  from  miscellaneous.  6.435 

Am.  For.  Bkg.  Corp..  credit  165,055 

Cash zl09,659 

Central  RR.  assignment  ac- 
count (ueferrod  asset) . .  

Prepaid  rentals.  Insur..  4c. .  1,918 

DUiCt.  on  3-5-yr.ser.gold  notci  221.667 

Deficit — Balance  June  30  '19       

do     year  ended  June  30 '20       


Hail.  Am. 
Sugar  Co. 

% 

2,957,469 

639.090 

77,542 

331.634 


Ele<:.  Lt 
Company. 
% 
369.092 


Railroad 
Compajhu. 

S 
1.908,038 


386.237 

378  652 

42,955 

•  .(677 

54".846 


48.432 

228",  182 
437.764 


4.895 


541.423 


10,728 


X  Consol. 
liatances . 

$ 

5.7-27.581 

639,090 

77  642 

349.350 


84.736         61.358 


76 
14.903 
13,049 

'  y.eos 

74.146 


208 
66,113 

1.971 

"256 

29,420 
13,197 

697'782 
262,026 


1,013.842 

1  918.265 

386,237 

.524.746 

42,955 


88,916 

83,671 

165.055 

124,973 


64.152 
221.667 


Total 

LiabUUles— 
Pref.  stock  outstandinar 6.000  000 


12,397,005  5,583,511   1.109.922  3,051.098  11,428,333 


•600,000 
3,000,000 


Common  slock  out3tau<ling 

Three  to  Five- Year  gold  notes 

Funded  debt 

Employees'  deposit  &  pay-roll 

Interco.  accts.,  H.  A.  Corp. 

Sutwldlary  cos 

Accrued  Int.  on  gold  notes.. 

Accounts  payable 

Notes  payable z424,705 

Central  RR.  assignment  ac- 
count Cdsterred) 

Deferred  credit — P.C.3.  Int. 

Amortization— P. C.S.  bonds. 

Wharf  Co..  sinking  fund  note 

(SlSl.ni).  Imn    .tc 

Surplus  balance  June  30  1919  1,595  319 

Profit  year  ended  June  30  "20      129.442 


2,700 


99,992 

105,000 

25,163 


410.384 
7.000 


12,849 
5,483.286 


2,50,000 
500,000 


760,000 
615",86o 


6  000  000 

7(U.000 

3,000.000 


84,678 


178,559    1.649,396 
655         


5,147  112 

74.432         25,790 


12,849 


105,000 
104,466 
424,705 


91.419 
9.709 


166.156 

1  211.507 

,  los8357,350 


Total 12.397.005  5.583.511   1,109,922  3.051,098   11,428.333 

X  Includes  with  the  other  companies  named  the  Haytlan  Wharf  Co.  of  Port  au 
Prince,  whose  properties  are  listed  at  $493, 153  franchises  and  concessions  at  $600,000 
and  total  assets  at  $1,270,344,  offset  by  $600,000  capital  stock  (two-thlrda.  It  Is 
understood,  owned  by  Haytlan  Corp.).  $412,966  notes  payable,  &c. 

y  Includes:  Sugar  Co.,  $5,483,286;  Electric  Light  Co.,  $178,559;  Railroad  Co.. 
$1,649,396.     •  Common  &  Founders— no  par  value— V    112.  P.  262. 

z  The  company's  balance  sheet  as  at  Nov.  30  1920  shows:  Cash,  $75,151, 
»nd  bills  payable,  $850,000.— V.  112,  p.  262. 

Midwest  Refining  Company. 

{Report  of  Federal  Trade  Commission  on  Wyoming  Oil  Interests.) 
The  special  report  by  the  Federal  Trade  Commission  on  the 
petroleum  industry,  just  submitted  to  the  Senate  and  House, 
says  in  brief: 

Wyoming  Oil. — Wyoming  is  now  the  most  important  oil  producing  State  In 
the  entire  Rocky  Mountain  region.  Its  annual  production  in  1912  was 
about  1,570.000  barrels,  in  1919  almost  13.630,000  barrels  and  in  1920 
it  win  probably  reach  17.000,000  barrels.  The  only  commercial  production 
in  other  States  of  this  region  was  in  Colorado  and  that  is  comparatively 
small. 

The  geographic  isolation  of  the  Wyoming  oil  fields  makes  it  necessary  for 
the  producer  to  sell  his  crude  petroleum  to   local  refining  companies. 

Control  of  Output. — The  Mid-West  refining  Interests,  according  to  ad- 
missions of  representatives  of  both  the  Standard  Oil  Co.  (Indiana)  and  of  the 
Mid- West  Refining  Co.  are  now  for  all  practical  purposes  under  the  control 
of  the  Standard  Oil  Company  (Indiana) .  which,  together  with  other  Standard 
Oil  companies,  now  controls  the  bulk  of  the  crude  petroleimi  produced  In 
Wyoming.  This  control  on  the  part  of  the  Mid-West  interests  has  beea 
largely  acquired  through  long-term  contracts  wlhch  expire  Jan.  1  1934. 

The  Ohio  Oil  Co.  a  Standard  company,  has  the  largest  owned  production 
in  the  State,  and  in  addition  to  this  controls  considerable  quantities  through 
working  agreements.  During  the  period  1917  to  1919  the  Mid-West 
Interests  controlled  from  65  to  about  68%  of  the  State's  production:  the 
admitted  Standard  Interests  controlled  from  27  to  29%:  together  these  two 
interests  controlled  from  about  93  to  97%  of  the  total  production. 

The  different  oil  fields  In  the  State  are  so  widely  separated  that  the  pipe 
lines  do  not  form  a  complete  system,  but  consist  of  comparatively  short  lines 
which  connect  a  single  field  with  a  refinery  or  railroad. 

The  two  companies  directly  operate  practically  all  of  the  pipe  line  mileage 
and  transport  nearly  all  of  the  crude  petroleum  marketed  in  Wyoming, 
namely  the  Mid- West  Refining  Co.  and  the  Illinois  Pipeline  Co.,  both  of 
which  are  now  Standard-controlled  companies.  At  the  present  time  the 
Mid- West  Refining  Co.  owns  and  controls  under  lease  about  38%  of  the 
trunk-line  mileage  of  Wyoming  and  the  Illinois  Pipeline  Co..  aoout  61%. 
while  the  two  together  control  practically  99%  of  the  total  mileage.  Dur- 
ing the  period  of  1917  to  1919  these  two  companies  together  transported 
from  97  to  98%  of  all  the  crude  petroleum  marketed  in  Wyoming. 

Although  not  required  to  do  so  by  the  State  law,  the  Illinois  Pipeline  Co. 
acts  as  a  common  carrier  and  has  filed  rates  for  Its  different  lines.  These 
rates  compare  favorably  in  cheapness,  with  pipe  line  rates  In  other  fields. 

Control  of  Mid- West  Refining  Co. — While  control  of  the  Midwest  Refining 
Oo.  has  not  been  admitted  prior  to  1920.  Standard  Interests  have  been  al- 
leged to  have  control  partlcuarly  since  1917.  In  tliat  year,  W.  J.  Hanna 
and  H.  S.  Osier,  who  have  been  Identified  with  the  Imperial  Oil  Co..  Ltd., 
of  Canada,  a  subsidiary  of  the  Standard  Oil  Co.  (N.  J.)  bought  110.000 
shares,  or  about  25%  of  the  stock  of  the  Midwest  Refining  Co.  The 
reason  given  for  selling  this  stock  was  to  bring  into  the  management  of  the 
Midwest  Refining  Co.  strong  and  experienced  oil  men,  whose  ability, 
experience  ajid  Influence  in  the  oil  world  would  strengthen  the  position  of 
the  Midwest  Refining  Company  in  Its  territory  and  other  territory  and  It 
was  stated  that  these  men  were  "to  be  put  in  control  of  the  affairs  of  the 
company." 

Soon  after  this  a  voting  trust  was  organized  with  H.  S.  Osier,  John  Evans 
and  R.  E.  Jones  as  the  trustees.  John  Evans  and  R.  E.  Jones  have  both 
been  connected  with  financial  institutions,  while  H.  S.  Osier,  the  third 
trustee,  was  In  1919,  one  of  the  counsel  of  the  Imperial  Oil  Co..  Ltd.,  which 
is  a  subsidiary  of  the  Standard  Oil  Company  (N.  J.). 

During  the  present  year  1920,  the  Standard  Oil  Co.  (Indiana),  which  has 
had  clo.se  business  relations  with  the  Midwest  Refining  Co.  since  its  forma- 
tion purchased  203,053  shares  or  about  33%  of  the  Midwest  Refining  Com- 
pany s  stock.  This  percentage  Is  admitted  by  representatives  of  both 
of  these  companies  to  be  sufficient  to  give  the  Standard  Oil  Oo.  (Indiana) 
practical  control  of  the  operation  and  i>olicies  of  the  Midwest  Refining  Oo. 


Refitiiiiij  Interesta. — At  the  pros«'ut  lime  the  Mid- West   I.  o.  and 

Its  subsidiary,  the  Utah  Oil  Refining  Co  .  own  and  «i>erai.  '  \\u-  re- 

fining capacity  operating  on    Wyoming  crude  petroleum.    wIj  '  4- 

Wtdit   iteflnInK  ('oinpany   and   other   .Standard   Oil   refiiicrics   ■  .in 

Wyoming  crude  petroleum  own  and  operate  'JO't,  of  hu'  '        ■  .  <  i.  lUg 

the  years  iUiS  and  1919  the  .Mid-\\<'.-l  Refliiiii«  <."o.  ,,  y    the 

I'tah  Oil  Rufluing  Va>  .  purcha.se<l  ami  refliiwl  upproi;i  .'  all  the 

WyoiiiliiK  crude  pelroleuni  refined,  excepting  that  refiuuvl  iii  (  aiiada. 

The  .%ild-\\esl  RefliiluK  (Jo  ,  wliliii  al<(ue  consumed  about  tbti'l  <if  ail  the 
Wyoming  crude  petroleum  refined  In  1919,  not  Including  tlial  refuiod 
In  Canada,  has  elected  to  sell  lis  products  frt«j  on  board  refinery  t<j  market- 
ing companies  Instt^d  of  building  up  au  organisation  tu  sell  and  deliver 
to  retailers  uiid  consumers. 

The  refiiuMi  pnxlucts  sold  by  the  Mid- West  Refining  Co..  since  It  began 
operations  In  .Marcli  1914,  have  been  largely  sold  to  Htandard  Oil  marketing 
comjianles.  From  -March  1  1914  to  Dec.  31  1917,  the  value  of  sales  to 
Standard  Oil  marketing  companies  constituted  about  73%  of  the  total 
in  1918  they  were  almost  89%,  In  1919  they  Increased  to  90%.  while  for  the 
first  half  of  1920  such  sales  e<jualed  about  88.5%  of  the  total  value  of  all 
sales. 

Earnings. — The  earnings  of  the  Mid-Wost  Refining  Co.  as  shown  by 
its  re<?ords  Increased  from  4.4%  per  annum  in  the  first  year  to  33.1%  In 
1919.  with  an  average  for  the  slx-yoar  period  of  25.7%. 

1  The"  Wyoming  oil  .News"  on  Doc.  11  1920  anno, incod  that  it  had  received 
further  veriflcalimi  from  an  autlientic  source  of  tlie  information  first  pub- 
lisliod  1)V  it  on  Oct.  2.  lo  the  effe<-t  that  "the  Si,»iid:»rd  Oil  Co.  of  Inifiana 
lias  purclia.sod  lOO.tKK)  .sharos  of  .Midwest  Refining  Co.  stuck  at  $170  per 
share  casli,  in  addition  to  the  KKl.OOO  shares  previously  acquired  llirougb 
an  oxcliange  of  25.000  shares  of  standar.l  sli  ires." 

The  "("lironicle"  wius  informed  in  Augu-si  last  (V.  111.  p.  700)  by  one 
believed  lo  ho  conversant  with  the  fiicts  tliat  tlie  earlier  of  these  acquisitions 
wiis  made  l)y  friends  of  tne  Indiana  comjiany  and  the  Siiine  would  seem 
to  1)0  true  as  to  the  Liter  ixirchases  in  view  of  the  following  denial  made 
under  diite  of  Dec.  22  1920  by  E.  <i.  Seubert .  secretary  and  ire-isurer  of  the 
Standard  Oil  Company  (Indiana)  to  whom  the  "Chronicle"  submitted 
the  aforiwaid  excer|)t  from  the  "Oil  News":  "T!ie  article  quote<l.  excerpt 
from  :i  trade  journal,  in  your  attached  letter,  is  absolutely  and  fully  with- 
out foundation.  We  have  purchase!  no  slock  whatever  in  the  Midwest 
Refining  t'o.  for  ca.sh."l 

(A  press  dispatcn  from  Chicago  states  that  it  is  reported 
th<!  Standard  Oil  Co.  of  Indiana  is  (jrfjanizing  Standard  Oil  Co. 
of  Wyoming  to  take  over  its  33%  of  Midwest  Refining  stock 
and  other  extensive  holdings  in  interraountain  properties. — 
V.  112.  p.  H)7. 

American  Water  Works  &  Electric  Co.,  Inc.,  New  York 

HJlh  Annual  Report  Year  Ended  JuneSO  1920) 

Pres.  H.  Hobart  Porter,  N.  Y.  Sept.  28,  wrote  in  subst.: 

Income  Account  Compared  ^ilh  Previous  Year. — The  company's  propor- 
tion of  the  net  Income  of  subsidiary  water  companies  was  $482,947.  an 
Increase  of  .$19,880.  and  Its  Income  from  other  investments.  Including 
dividends  on  Pref.  stock  of  West  Penn  Traction  &  Water  Power  Co.. 
interest  on  bank  balances,  etc.,  aggregated  $981,650  (Increase  $53,720) 
making  a  total  of  $1,464,597.  The  net  Income  after  deducting  expenses. 
taxes.  Interest,  etc.,  was  $488,646,  or  an  increase  of  $53,536. 

Earnings  of  Subsidiary  Water  Companies. — ^The  gross  earnings  of  the 
water  companies  were  .$4,876,976.  being  a  decrease  of  $134,339:  net  earnings 
after  oper.  expenses  and  taxes  were  $2,196,834:  a  decrease  of  $97,603,  and 
the  proportion  (after  charges)  due  American  Water  Worlcs  &  Electric  Co. 
Inc.,  was  $482,947.  an  lncrea.se  of  $19,879.  The  earnings  for  the  year 
1919-20  include  no  profits  from  the  Portsmouth  Berkley  &  Suffolk  Water 
Co.,  and  The  Itactne  Water  Co.  as  the.se  properties  were  sold  during  the 
previous  year  (1918-19)  after  having  added  net  profits  of  $88,387  above 
interest  ctiarges  to  the  earnings  of  that  year. 

There  have  been  substantial  increases  in  operating  costs  particularly  for 
coal  one  of  the  main  items  in  water  worlcs'  operation. 

Increased  rates  were  granted  to  several  companies  enabling  a  more  uniform 
rate  of  profit.  During  the  past  few  months  further  Increases  in  rates  have 
been  granted, which  it  is  hoped  will  make  good  the  deficits  of  some  companies. 

In  spite  of  the  decreased  demand  for  water  from  Industrial  centres,  there 
has  been  a  steady  Increase  from  general  consumers.  We  have  continued 
the  installing  of  meters. 

Expenditures  for  additions  and  betterments  amounted  to  $629,410  as 
compared  with  $829,716  in  year  1918-19:  and  th^re  was  Included  in  operat- 
ing e.xpenses  for  depreciation  and  replacement  reserves  above  actual  re- 
placements $110,072,  as  compared  with  $.54,566  in  1918-19. 

The  funds  for  construction  and  to  retire  maturing  Issues  have  been  pro- 
vided mainly  by  the  American  Water  Works  &  Electric  Co. 

Bonds,  Ac— During  the  year  we  sold  $762,000  City  of  Portsmouth,  Va.. 
5%  Water  Bonds,  received  In  exchange  for  the  bonds  of  the  Portsmouth 
Berkley  &  Suffolk  Water  Oo.  owned  by  the  American  Company. 

The  $400,000  two-year  6%  Collateral  Tru.st  Gold  Notes  of  East  St. 
Louis  &  Interurban  Water  Co.,  which  matured  on  Aug.  1  1919.  were  paid  off. 

Interest  Received  on  Loans.— -Cash  on  hand  In  excess  of  immediate  needs 
has  enabled  us  to  loan  a  substantial  amount  on  call  and  time  thus  securing 
higher  Interest  rates.  On  June  30  1920.  we  had  $650,000  such  loans  se- 
cured by  Stock  Exchange  collateral. 

California  Lands. — The  company  owns  26.000  acres  of  land  in  the  Sac- 
ramento Valley.  Cal..  of  which  12,000  acres  have  been  demonstrated  as 
well  adapted  to  the  raising  of  fruit,  the  balance  being  now  devoted  to  nee 
culture,  general  farming  and  grazing.  The  present  orchard  area  consists  of 
1,587  acres,  chiefly  In  lemons,  oranges  and  prunes  with  some  grapefmlt, 
almonds,  olives,  etc.  The  yield  shows  a  steady  increase  and  wliiie  the 
financial  returns  are  still  relatively  small  a  substantial  Income  from  this 
soiu-ce  appears  assured.  A  packing,  curing  and  storage  plant  for  lemons 
has  been  completed  at  Maxwell. 

Tlie  farming  operations  resulted  In  a  small  surplus,  from  which  a  dividend 
of  $30,000  was  paid  by  the  Esperanza  Land  Corporation,  to  the  American 
Water  Works  &  Electric  Co. 

We  were  able  to  lease  2,000  acres  of  rough  agricultural  land  to  rice  growers 
on  the  condition  that  tiie  tenants  level  and  Improve  their  leaseholds. 
The  company  has  4,000  acres  planted  to  rice  this  season. 

The  advances  on  account  of  California  properties  show  an  increase  of 
$266,235,  due  largely  to  orchard  development,  an  Increase  in  plant  facilities 
and  irrigation  development  In  connection  with  rice  farming. 

West  Penn  Properties. — On  June  30  1920,  your  company  held; 
Stock  Owned  in  Amount        %  of        Total 

West  Penn  Traction  &  Water  Poioer  Co. —  Owned.        Total.     Outstand. 

Preferred     stock. $4,668,500  57.96  $8,054,700 

Common   stock.        .   15.898.700  72.09  22.054.700 

fliOf  the  $8,054,700  Pref.  stock  outstanding  S(i. 500.000  has  the  right  to 
participate  in  the  distribution  of  16 '2%  of  unpaid  accumulated  dividends 
whenever  made.     Your  company  owns  .$3,094,800  of  such  stock. 

Your  company  also  holds  $281,800  of  6%  Cumulative  Pref.  stock  of  the 
West  Penn  Railways  Co..  the  principal  subsidiary  of  the  West  Penn  Trac- 
tion &  Water  Power  Co.  ^ 

Regular  quarterly  dividends  of  1  H  %  were  paid  on  the  Pref.  stock  of  the 
West  Penn  Traction  &  Water  Power  Co  ,  your  companys'  proportion  of  these 
dividends  being  Included  in  its  income  account:  but  no  amount  has  been 
included  for  oixr  proportion  of  undlstribut'Cd  earnings  of  the  West  Penn  Cos. 

The  West  Penn  Railways  Co.  and  its  subsidiaries  for  the  year  show  gross 
earnings  from  ail  sources  of  $12,327,192,  an  increase  of  $1,964,709,  and 
net  earnings  of  $3,712,008.  increase  $185,534.  while  the  surplus  after  fixed 
charges  and  dividends  of  sul>sidiary  companies  amoimt  to  $1,555.1/7, 
being  an  increase  of  $167,715.  ., 

New  Power  Plant — The  above  statement  reflects  no  benefit  from  expendi- 
tures of  more  than  $5,0(X).000  in  connection  with  the  new  Springdale  plant, 
which  will  increase  the  company's  generating  capacity  44%  The  earninss 
will  be  materially  increased  when  this  plant  is  in  full  operation  this  fall.  In 
addition  to  which  new  rate  schedules  effective  July  1  1920,  have  been  filed 
with  the  P.  S  Commission  carrying  substantial  increases  of  the  present 
power  rates.  The  operation  of  the  first  unit  of  20.000  k  w  capacity 
began  in  July,  and  the  second  unit  will  commence  operations  in  Oct    1920. 

Coal  Property  — The  West  Penn  Power  Co  ,  the  principal  subsidiary  of  the 
West  I>enn  Railways  Oo  .  owns  all  the  capital  stock  of  the  Allegheny- 
Pittsburgh  Coal  Co..  with  its  approximately  4.000  acres  of  the  Twin  Free- 
port  vein  of  bituminous  coal,  which  it  is  estimated  represents  at  least  a 
,50-year  supplv  of  fuel  for  this  station.  The  mining  faeilitios  are  being 
developed  to  handle  .500  tons  per  hour  with  the  greatest  economy. 

New  .Xgrerment  With  U.  S.  Gorernrnent. — The  U.  9.  Government  ad- 
vanced  .$2,409,000   toward   thefcost    of  constructing   this   plant   and   the 
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ncopssjiry  traiLsniisdon  lines.  A  Kupplomontal  contract  was  cnlorod  Into 
last  sprliiK  whcrc-by  th<!  (1ov(mim«nt  jiKrcod  to  accept  $l.:J04.f)00  In  full 
scatloiurnt  of  the  arlvaiiros.  this  aniDunt  to  b(^  paid  In  Installinonts  with  In- 
terest at  from  r,%  to  0%  ovnr  a  period  of  ciRhl  years  bcKlnninR  with  1923. 
The  balance  of  the  .%!  ,201..5{)0  ha.s  liecn  croUltcd  to  the  company  for  the 
disrh.irRe  of  future  deiireclatfon  and  obsolescence. 

I)it'flends.--Oub  of  the  surplus  and  net  profits  the  four  quartorly  divi- 
dends j'ach  of  1K%  on  the  Pirst  I'ref.  stock,  won'  paid  durInK  the  year. 

G'Ti'-ral. — -Ouy  V).  Tripp,  (Jhairman  of  I  lie  WestinKh<nise  Klectrlc  & 
MIr.  C'o.  ha.s  l)ocn  elected  a  director  to  succeed  .lames  D.  Mortimer. 

Tlio  compiuiv's  comparalivo  imtomo  for  voars  1918  to 
1020  w-il!  bo  found  in"(Miroiiifl('"  of  Got.  0  1020,  pafjo  1470. 

The  aforesaid  Kl.ilomont  embraces  the  accounts  of  the  parent  company 
and  of  its  subsidiary  water  companies,  the  company's  proportion  of  whose 
undistributed  Income  Is  Included  In  Its  Income  account.  No  amount  Is 
included  In  said  Ineomo  account  of  the  company  In  respect  of  the  undistrib- 
uted earnlUBK  of  tho  West  Ponn  Traction  &  Water  Power  Co.  and  Its  sub- 
sidiary companies.  The  accounts  of  these  companies  were  covered  by  a 
separate  reiwrt.     Sec  V.  110,  p.  2487,  2489;  V.   111.  p.  71. 

EAHNINGS  OF  SUBSIDIARY  WATER  COS..  YEARS  END.    JUNE  30. 
(As  carried  to  the  books  of  the  American  Water  Works  &  Electric  Co.] 

1920  1919  1918 

Gross  carnmKs S4.876.'977     .55,011,310     $4,973,392 

Operating  oxpanues  and  taxes 2.680.143       2,716,879       2,478.922 


NeteamlnRs $2,196,834  $2,294,437 

Int.  and  amort,  of  bond  discount 1,689.157  1,793,091 

Proportion    of   earnings   accruing    to 

mlnorltr  stockholders. 24.730  38.278 


$2,494,470 
1.833.227 

42.289 


Baiunco.  proportion  due  Am.  Water 

Works  &  Ki«ctric  Co..  Inc. $482,947        $463,068        $618,953 

Note. — Th«  figures  for  the  year  ending  June  30  1919  include  earnings  of 
the  Portsmouth  Berkley  &  Suffolk  Water  Co.  to  Dec.  31  1918.  a  six  months* 
j)erIod.  and  the  Racine  Water  Co.  to  April  30  1919,  a  ten  months'  period, 
during  which  time  these  companies  had  net  earnings,  over  and  above 
interest  charges,  of  $88,387.  No  earnings  from  these  sources  are  included 
in  the  statement  for  1920.  the  properties  having  been  sold  during  the 
previous  jrear. 

COMPARATIVE  CONSOLIDATED  BALANCE  SHEET  JUNE  30. 
[Amtrican  WtUer  Works  d>  Electric  Co.  and  Subsidiary  Water  Companies.] 

Assets 1920.  1919. 

Cost  of  property  &  seciaritles  owned,  less  re.serves. . $47 .699,'084*.$49, 235,728 


Deferred  Iteuj.s  to  l»e  amortized  in  future  operations  716.149 

Advances  acoouat  •f  California  properties 864,649 

Temporary  investments:    System  securities.  $586.- 

641:  other  .securities.  $1S4.789 771,430 

Cash;    Current,   $186,336:  held  for  construction, 

&c..  .1479,400.  for  aiatured  int..  $204.025 1.169.770 

Secursd  c»ii  and  time  loans 660,000 

Due  from  consumers,  ailscellaueous  accounts  and 

accrued  interest,  less  reserve 7.58,378 

Material  and  supplies 289,753 

Interest  ai\d  iasuranee  paid  in  advance 11,419 

Total $52,930,633 

IMibilUie»~  1920. 

Co.'s  stock,  declared  value x$10,418..500 

Collateral  Trufst  bonds  due  1934 *16.069,000 

Securities,  &o..  »f  subikilary  water  cos.  held  by  public — 

Stocks,  incl.  andistrib.  surp.  applicable  thereto.     1,234,400 
Bonds  (excl.  Portsmouth  Berkley  &  Suffolk  and 

Racine  Water  COS.  see  text) 22,130.900 

Collateral  Trust  notes  of  subsidiary  companies.  .  

Purchase  money  mertgages  ($3,500)  and  loans  of 

subsidiary  companies   ($44.000) 

Consumers    deposits 

.\ccts.  payable  and  accrued  taxes 

Interest  matured  (per  contra).  $204,025,  and  ac- 
crued,  .S431.895 - 

Water  rents  received  in  advance 

Accrued  dividends 

R&serves:    For  renewals,  replacements,  &c 

Applied  in  reduction  of  assets 

Special  surplus,  $350,009   savings  fund,  $223,289; 
general  surplus.  $165,622  ($145,966  in  1919)... 


667.396 
598,413 

1,167,155 

2.042,019 


47.500 
409,130 
464.946 

635.920 
70.375 
66.762 

644.388 


738.810 


790.611 

275,746 

11,642 

$54,788,710 

1919. 
$10,418,500 
*16,673,600 

1.302,437 

z22,319.000 
400,000 

48.000 
358.786 
442.327 

835.005 

75.256 

66.762 

540.469 

669.011 

639,557 

Total $52,930,633  .$54,788,710 

*  $604,60')  of  ce.'s  bonds  in  treasury,  included  In  cost  of  properties  in 
1919.  have  been  deducted  from  outstanding  bonds  in  1920. 

X  Represents  outstanding  capital  stock  of  par  value  as  follows;  First  Pref. 
7%  Cum.  stock.  $5.4.50.000;  Participating  Pref.  6%  stock,  $10,000,000: 
Common  stock,  $9,200,000. 

The  full  amount  of  the  dividend  on  the  First  Preferred  stock  accrued  to 
June  30  1920  has  been  deducted  in  arriving  at  a  total  surplus  of  $738,810 
as  above.  Stockholders  holding  1 ,526  shares  have  not  claimed  the  Common 
and  Preferred  stock  issued  in  lieu  of  18%  of  First  Preferred  dividends 
down  to  April  27  1917. 

Securities  Owned. — The  list  of  securities  owned  directly  or  through  sub- 
sidiary companies  .June  30  1920  (exclusive  of  temporary  Investments)  Is 
substantially  as  shov/n  in  detail  for  June  30  1919  in  "Chronicle"  of  Dec.  6 
1919  (p.  2170),  except  that  the  bonds  and  collateral  notes  of  subsidiary  water 
cos.  held  aggregate  .$7. .506. 500.  out  of  $29,637,400  outstanding,  instead  of 
$6,948,900  out  of  $29  267  900  as  on  .lune  30  1919.  while  the  $609,800  income 
bonds  and  $14,758  other  securitos  of  National  Securities  Corp.  previously 
owned  no  longer  appear.  The  total  par  value  of  the  stocks  owned  is 
$28,128,200  out  of  $29,326,300  outstanding,  contrasting  with  $28,063,900 
and  $29,322,300  on  June  SO  1919. 

The  report)  for  the  year  on  the  West  Pena  Traction  prop- 
erties was  given  fully  in  V.  Ill,  p.  71,  and  V.  110,  p.  2487. 
The  following-  are  consolidated  statements  for  that  compatiy 
and  its  subsidiaries  for  1918  and  1919. 

West  Penn  Traction  &  Water  Power  Co.  and  Subsidiaries. 

(1)   COMPARATIVn  CONSOLIDATED  STATEMENT  OF  INCOME  AND 
UNDIVIDBD  PROFITS  YE.ARS  ENDING  DEC.  31 


0N30LIDATED  BALANCE  SHEET  DEC.  31. 


1919. 

OiX)SS   earnings $10,634,61 1 

Operating   expftnse    (incl.    deprociatlou  for    1919, 

.$402,553,  nad  for  1918,  $119,301) .$6,804,561 

Taxes  (excludiag  income  and  profits  tax) 366,495 

MisceUikneeus Cr. 453. 200 


.$3,916,755 

$2,019,182 

69,830 

121,673 

Cr. 201. 387 

527.657 
192,686 
483,282 


1918. 
$9,352,905 

$5,724,338 

278.369 

Cr  .365. 576 

$3,715,774 

$1,708,442 

85,390 

160,078 

C/-.34.278 

707.193 
263,705 
413,320 


Met  income 

Interest  on  funded  debt 

Interest  on  floatins  debt 

.Amortization  of  dis  counts 

Less  Interest  charged  to  improvement  account 

Dividends  paid  on  stock  of  subsidiary  companies 

held  by  public 

Provision  ler  est.  Fed.  income  and  profits  tax 

Diridends  paid  ou  preferred  stock 

SKJBalance  of  net  income  transfeixed  to  surplus  acc't    $703,832        $411,923 

i-l.£Si^^2l'l^ ygP   '^,7!;^*^^^^^^  ^^'  SURPLUS  DEC.   31    1919. 

Consolidated  surpiuTDec'."  1^1  1918 $2,540,094 

Deduct — Dividend  of  1  H  %  on  Preferred  capital  stock  of  West 
Penn  Traction  &  Water  Power  Co.  declared  Dec.  17  1919, 
payable  Fob.  16  1920.  Adjustment  of  dates  of  dividend  pay- 
ments. (Dividends  for  one  year,  amounting  to  6%,  paid  on 
I^referred  stock  of  West  Penn  Traction  &  Water  Power  Co. 
have  been  deducted  on  consolidated  statement  of  income  and 
undivided  profits  for  year  ended  Dec.  31  1919) 120,820 

.$2,419,274 
Add — Adju-stments  applicable  to  1918  (net),  $37,044:  and  bal- 
ance of  income  year  1919.  $703,8:^2 740.876 

Deducl~9pecia.l  appropriation  for  depreciation 400.000 

rM  

Balance.  Dec.  31  1919,  per  balance  sheet ...$2,760,150 


IDHi  luis 

Assils —  $  .$ 

rvcpcrty  &  plant. BO.fl.'iO. 21.';  70.612. 7.-| 


loni 

9 


Tomp'y  InvfHl'ts. 

Citxh   (chccltlnK). . 

Hold  forconJitr.,Af, 

.\cc't«  <t  noto!)  roc. 

Mat'l  &  Huppllo)).  _ 

SubHpr'ns  to  I'ref. 
«t«rk  of  Wnst 
I'onn  Ily«.  Co. . 

Defd  ((ti.s'l.  Ac). 

Total 


l.HSO.HM 
!Hfi.206 
2/10.'l.:{'47 
1 .0.-.7.il.'i2 
1.40f?.S8.T 


307.232 
1,046.837 


HI3.02I 


l.KKt.MO 


1.460.381 


lAnMIUieii  (Con.) 
f'.ir  Irui't  not«H  of 

HUbHl'lliiri(;4 . 

773..'«)SiU.   H.   (;ovt.   uflv 
.1.20^. .170 1      (Hprlnurtale  Pow. 

Ptation)  - . . 

ic'.i  I  NoKa  p.'ivuble 

Ar.c'iH    pay.,    Innl. 

wai{f!«  acmiod. . 
ConHiim  .'h  d«fM>Hlt« 
Acor'd  Int.  puyabl«- 
Accr'd  t.'ixi!«  d'cd"! 

em.),  ic 

Prof.  div.  of  Hubg. 
Subs,  to  Pror.  »tk. 

of    Wo  It    P'-nn .  . 

Hallways  V.o 

Pref.  divs.  of  West 

PennTr.*  W.P 

Co.  (iKl.  Feb.  16 

1020) 120.8:^0 

ne>i.  fordcpr..  &<;.  2,'0i.3S8 
8»UT)!n« 2,760,149 


W.l.W 


.•2,000.000 
.544.043 

l,O^.I.76.'> 
37.5. 1 .17 
3.->7,r»'> 

643.943 
.'i0.n48 


1918. 
S 

130. .100 


2,000,000 
1.110.181 

1.1.''>4,494 

42.140 

.383.410 

485,550 
50.497 


.1I4..V54 


1 ,063,343 
2,. MO  ,094 


90.23'>.540  86,308.8 W) 

1919.  1918. 

U'lhtlUtes—  s  $ 

I'fd.Htk.,6':';  cum.  8,0.'i4.700     8.0.'>4.700 
Commou  (.'intlior.. 

.•522,500.000)  Is'd22, 0.51. 700  22.0.54.700 
Slock  of  HUb.  cos. 

licld  by  publlc..lO,I.83,125  10.263,475 

7' ;  coll .  Kold  notcsa  I  ,.527.000  

Kimd.  <i't  of  Bubs.. 37. 141.000  3.5,891.000 
Purchase  notes  and 

migee.  of  suba..      521.096        494.951 

1      To'al 90  235. .546  8'<.308.84O 

*  Settlement  of  this  $2,000,000  Item  has  boen  made  with  the  U.  S.  Govt. 
since  tho  date  of  this  report .     .See  n^port  above. 

a  These  notes  mature  as  follows,  but  those  maturing  prior  to  June  15 
1923  are  renewable  on  tho  same  dis(!ount  basis  as  originally  is.stied,  to  ma- 
ture Juno  15  1923:  June  15  1920.  $1.')2.000;  .lune  15  1921,  $300,000;  June  15 
1922,  .$300,000:  Juno  15  1923.  $775,000. 

Note. — There  remaiixxl  unpaid  at  Dec.  31  1919  accumulated  dividends 
of  16  J4%  on  .$6,. 500. 000  par  val  ue  of  Pref.  stocJc  outstanding. — Y. 111. p. 1951. 

Nashua  ('N.  H.)  Manufacturing  Co.,  Boston. 
(Report  for  Fiscal  Year  ending  Oct.  30  1920). 
Treasurer   Frederic   Amoiy   at    annual   meeting   Dec.    29 
reported  in  substance: 

Results. — Notwithstanding  abnormal  conditions  the  gross  sales  were 
$25,833,410  and  the  net  gain  was  $1,311,654.  This  is  after  aU  taxes, 
depreciation,  and  write-offs  in  inventory,  but  before  sinking  ftmd  charges 
which  amounted  to  $101 .448.  The  inventories  are  now  carried  at  approxi- 
mately the  present  markets,  a  large  reduction  from  cost.  As  in  the  past, 
oiu-  profits  are  a  very  small  percentage  on  the  large  gross  sales;  this  makes  for 
unusual  stability  of  carnin?  power. 

Of  the  total  gros-i  s  Ues  given  abave.  more  than  $4,000,050  was  from  export 
business  to  more  than  47  foreign  countries.  A  slow  but  steady  growth  over 
the  last  six  years,  practically  none  of  it  being  with  Europe. 

The  large  volume  of  business  and  the  uncertainty  of  financial  conditions 
toward  the  close  of  the  year  necessitated  heavy  borrowing.  However, 
receipts  have  come  in  with  unexpected  promptness  and  the  ca-sh  on  hand  at 
the  end  of  the  year  is  proportionately  large.  Since  Oct.  30.  the  note.^ 
payable  have  been  steadily  reduced. 

Wages. — The  cost  of  labor,  as  in  all  cotton  mills,  has  greatly  increased, 
the  hourly  wage  being  now  over  three  times  that  of  Jan.  1  1915.  an  increase 
of  about  225%.  Working  conditions  however,  have  contributed  to  a  very 
efficient  type  of  operative. 

Mills. — The  rebuilding  of  tho  Jackson  plant  is  largely  finished  and  the  new 
mill  Is  nearly  in  complete  operation.  Large  ecxjnomies  should  result.  The 
demand  for  its  product,  Indian  Head  cloth,  continues  te  be  increasingly 
strong.  The  Nashua  Mills  are  probably  the  largest  producers  of  blankets 
in  the  world. 

The  mills  now  consist  of  .58  buildings,  chiefly  of  brick  or  concrete  contam- 
ing  about  62.7  acres  of  floor  space,  equipped  with  186.679  spindles  and 
4.815  looms,  also  a  large  bleachery,  dyehouse.  and  napping  plant.  The 
mills  are  all  electrically  operated,  the  electricity  coming  in  part  from  our  own 
water  power  and  in  part  from  our  own  stea-n  turbines  and  purchased  power. 
RESULTS  FOR  YEARS  ENDING  OCT.  31. 

1919-20.  1018-19.  1917-18. 

Sales  for  rear $25.8-33,410  $18,463,455  $20,014,082 

Net  profit  after  U.S.  taxes 1.210,205       1,820,424       1.426.647 

Common  di%-idends (14%)4.33,000   f20)200,000   (16)232.000 

Preferred  di\'idends (7%)297.170  (3}^)126.875       

Balance,  surplus $480,035     Sl,403..549     $1,194,647 

X  Plus  sinking  fund  of  $101,448.  ^ 

The  dividends  paid  in  year  1919-20  aggregate  $7.30,171.  vii.:  (a)  On 
Common  stock  Deo.  1  1919  4%  on  $1.450. Oil  or  $58,000:  Mar.  1  1920  5% 
on  $2, .500,000  or  $125,000;  June  1  192C  2!^%  on  $5,000,000  or  $125,000: 
Sept.  1  1920  2}4%  on  $5,000,000  or  $125,000.  total  $433,000.  (W  Pref. 
.stock,  Jan  1  1920  15;^%  on  .$3,625,000  or  $63,437;  Apr.  1  1920  \^A%  on 
$3,625,000  or  $63,437:  July  1  1920  1%  on  $5,000,000  or  $82,796;  Oct.  1 
1920  13i  on  $5,000,000  or  $87,500;    total  $297,171. 

BALANCE  SHEET— OCTOBER  31. 


Assets —         1920. 

Plant $12.52H,682 

Invest.,  &c_  408,0S3 
Cash.US.crif.  3.717,529 
Accts.  recelv.  5.126.49S 
Inventories.  5.8,59.032 
Prepd. accts.  361,004 
Deferr.items       271,924 


1919. 

$9,477,093 

25.138 

1,7.50.395 

3.509,351 

5,717.449 

157,383 


Liabilities —     1020. 
Capital  stk.$10,000,000 
Accts.    & 

notes  nay.  8.007.4.55 
Deferr.items  271.924 
Res.sink.fd.  101.448 
Res. for  taxes  161.987 
Res.for  deprec  1 .937.569 
Surplus 7,789,369 


1919. 
$5,075,000 

3.970.474 


1.274.545 
1,779.930 

8,536,858 


Total $28,272,752  $20,636,8081      Total $28.272.7.52  $20,636,808 

[Common  stockholders  of  record  Dec.  31  1919  were  allowed  to  subscribe 
at  $225  a  share  ($100)  for  $1,050,000  new  Common  stock,  increasmg  the 
amount  outstanding  to  $2,500,000  V.  100,  p.  2444.  Common  shareholders 
of  record  April  2  received  a  stock  dividend  of  100%  increasing  the  outstand- 
ing Common  stock  to  $5.000.000.— V.  110.  p.  1419.  1295.  In  .\pril  1920 
the  company  also  sold  $1,375,000  Preferred  stock,  increasing  that  issue  to 
$5,000.000.— V.  110.  p.  1648.     Ed.] 

Dominion   Bridge   Co.,    Ltd.,   Lachine,   Quebec. 

{Report  for  Fiscal  Year  Ending  Oct.  31  1920.) 

President  G.  H.  Duggan  at  the  annual  meeting  Jan.  12 
reported  in  substance: 

Results. — The  profits  for  the  year,  after  making  allowance  for  bad  and 
doubtful  accounts  receivable  and  for  depreciation  of  buildings  and  plant, 
are  $964,531.  The  volume  of  business  booked  during  the  year  was  up  to 
the  average.  The  expected  reduction  in  value  of  materials  is  now  taking 
place  and  your  inventories  have  been  figured  with  this  fact  in  view.  In- 
vestments in  other  companies  and  in  fixed  assets  are  conservatively  rated. 

Profits  from  Liquidation  of  St.  Lawrence  Bridge.— The  liquidation  of  the 
St.  Lawrence  Bridge  Co.  was  completed  during  the  year.  Your  capital 
invested  in  that  company  has  been  returned  and  dividends  to  the  amount 
of  $265,797.  which  are  included  in  the  profits  for  the  year,  were  also  received . 

Dominion  Copper  Products  Co.— This  company,  in  which  your  company 
holds  the  controlling  interest,  has  sold  its  plant  and  equipment.  The  land 
and  buildings  used  by  that  company  belonged  to  your  company  and  have 
also  been  sold  and  the  proceeds  applied  to  the  reduction  of  fixed  assets. 
The  Products  Co.  is  now  being  liquidated.  ^     •     j 

Dominion  Engineering  Works. — The  shareholders  on  May  3  authorized 
the  transfer  of  the  Dominion  Engineering  .&  Machinery  Co.,  of  which  your 
company  held  all  the  shares,  as  a  going  concern  to  the  Dominion  Engineering 
Works  Ltd.,  for  a  controlling  interest  in  the  shares  of  the  latter  dompany. 
The  plant  is  now  being  enlarged  to  manufacture  the  largest  type  of  water 
wheels.  Orders  have  been  received  for  a  number  of  very  large  wheels,  in 
addition  to  paper-making  machinery. 

liobb  Engimering  Works  of  Amherst . — This  company,  before  your  company 
acquired  its  controlling  interest,  had  arranged  to  develop  af arm  tractor, 
the  experiments  with  which  met  with  so  much  favor  in  the  West  that  your 
directors  considered  it  advisable  to  proceed  with  production  on  a  manu- 
factu^^Qg  basis.  To  market  this  tractor  in  the  prairie  provinces  your  direc- 
tors incorporated  the  Canadian  Tillsoil  Farm  Motors,  Ltd..  with  a  share 
capital  of  $50,000  8%  Cum.  Pref.  shares  and  10,000  Common  shares  of  no 
par  value,  all  of  which  are  owned  by  your  company. 
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Fire,  &c. — The  buildings  of  the  Maritiiuu  UndKO  Co..  in  which  your  ooiii- 
j)any  Is  interested,  havlns  l>t«en  seriou.sl.v  damagtxt  by  fire  on  July  7.  il  was 
deeuutd  best  not  to  rubulld  under  czistlnfi;  conditions. 

Outlook. — Your  company  commencwi  the  new  year  with  a  good  volume 
of  business  on  ius  boolcs. 


ISCOMK 
October  Jl— 

Total  profits 

X  Other  Kirnings 


STATIiAfKNT  FOR  YEARS  EXDIXU  OCTOBER  31. 

1919-20.  1918-19.  1917-1,S. 

fSi.r.ii.LMt    $2.4is.:j;n 


Total  oiirnlnsTB  _    J x$l. 125.892 


Depreciation 

l>oul)lful  account*;  resorre. 

lnvt«lnionts  n-sorvo 

Interest  on  oxchanRO 

Dirwlor.s'   ftnv; 

Dividends  (8%) 


$127,.'>92 
4.771 


28.99S 
520,000 


99.317 

58.079 

$1,640,531 

$2,477,000 

$128,388 

$404,472 

K9,t;Hi 

151.015 

4J.1.'>0 

22.592 

41.344 

14.480 

14,4<>0 

520.000 

520.000 

Balance,   inirplu.'s 

X  These  earninRR  iucludo 
•r  St .  l.awri'iice  Hrid^e  Co. 
(y)!fDKNSED 

.4.v,u7.v    -  S 

Hvul  (MUilo.  ntiu'h 

i  I'uulpii.i-ai 
Inv'i-Ht    In  nth   i"o« 
t'iisli  un  liaiiil 
J)op    on  tenile.'.s. 
Duuilun  or  C4ioa'la 

wai-   bondfi 
i;\p    on  contnK't.s, 

less  umf .  contln. 
\  t'ft-     .*"■  hlllfl  n»c 
Supplltu  .Sc  toote. . 
I'.ievp    lu->iir.,  &•, 


-.       544-1.. "531         $823,305     $1,345,717 

in   1919-20  $265,797  profits  from  liquidation 
.See  text . 
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4,il,^,sf.;j 

LM04.l>8il 
:jyi.4.-.t) 
;  06, .140 

1 1 ,247 

1,0M,0S9 

1.003.424 

.•MI5.744 

42,514 


1  il20 

.$ 
.."VCO.OOO 
3,S0.7()4 
181.358 


l.'nt)ililieii— 
f'apllrtl  litock  l.ss'd. 
4 .461  .'i2r-    TJeprw.  *  reiiowals 
2.r>'2,'i.IS7    ArrlMeiil    la  crcot 
11U.2..S    .VccUleiit  liLSMraiiec 
14S,i)0!»        to  emplo.ve»«.  ^'.1.414 

I>lvl(ieiiil.s  i>ayul)|p       130.000 
698,605 1  H1IIH&  urcts.  pay.. 

I      lael.   K(Hl'l  laxeo  1.318.340 

l.U.I.SM;  Hal.  of  pur.  prop 

l,.'>2r.,.52;'   Bank  and  lo;ins.. 

2.114,904  IP    Ac  I,.  Kiirplus...   4,293,144 
73.016  ' 


1 '.)  1  ".I 
$ 
ti,  500. 000 
380,704 
181.3")H 

25,816 
130,000 

1.4r)3.3!)l 

84.442 

336.000 

3,848,614 


Total  .._ 12,848.960   12,9.56,325        Toliil 12,848,960   12,9.'>6,325 

Xole.- — Ouarantee  to  Bank  of  Montreal  of  Robb  KnfirineerinK  Works, 
Ltd..  loan  of  $340,2.'%6,  asaiiist  which  i.s  held  the  entire  issue  of  the  Robb 
Knirinoerln«  Works,  Ltd.,  bonds  amountinK  to  $225.000. — V.  110,  p.  364. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,     INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
Following  table  summarizes  retient  railroad  and  ele(;trif»  rail- 
Tv'ay  news  of  a  more  or  les.s  fjcnoral  character,  full  details 
conoemin^  which  are  commonly  pul>lis]ied  on  preceding 
pages  under  thp  heading  "Current  Events  and  Discussions" 
(if  not  in  tlie  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

I>}tra-Stat<  RaUx. — fa)  Wisconsin. — .State's  suit  as  to  intra-.State  rates 
the  first  to  reach  U.  S.  Supreme  Court.  "Ry.  Arc"  Jan.  14,  p.  207. 
(b)  iVorWi  DcJtote. — naaring  on  increased  passenger  rates  ordered  by  l.-S. 
C.  Commission,     "Eve.  Post"  Jan.  18,  p.  5. 

Ohio  Coal  Freifhl  Rates  Rejected. — Ohio  P.  U.  Commission  on  Jan.  14 
finally  rejected  the  higher  coal  schedule  previously  suspended. 

WItolesale  Croc  rs  Claim  Roads  Facor  Packers. — " Ry.  Review"  .Tan.  15. 

Retrenchment  Increased. — Piirther  retrenchment  throuph  cutting  of  hours, 
reduction  in  hands,  ftc,  is  reported  by  various  roads.  See  Pennsyl- 
vania HR.  bel»w.  The  Southern  Ry.  has  decided  to  discontinue  tempo- 
rarily eight  intrr-State  pas.senger  trains.  Owing  similarly  to  the  "very 
serious  failing  ofT"  in  business  since  .Tan.  1,  about  2,000  additional  men 
are  being  laid  off  by  the  Norfolk  &  Western  Ry.,  making  some  3,500  men 
laid  off  in  recent  weelcs.  A  press  report  states  that  passenger  travel  on 
the  Hudson  Dlv.  of  the  N.  Y.  Central  has  fallen  off  33  1-3%  during  the 
month  since  the  3.B  ct.  per  mile  fare  was  put  in  force,  re.sulting  in  the  lay- 
ing off  of  numerous  employees. 

Repair  Work  in  Outside  Shops  to  Be  Iiirestignted. — "Ry.  Age"  Jan.  14 
p.  184  to  186. 

Plav  to  lUmtire  Steel  or  Steel  Under-frame  Baggage  and  Express  Cars  after 
July  1  1924. — Bill  introduced  by  Sen.  Robinson  on  Jan.  11.     Idem,  p.  207. 

Senator  Cvmmins's  Proposed  Railioap  Bills. — "Ev.  Post"  Jan.  17,  p.  4. 

Hill  to  Provide  for  Partial  Payment  of  Federal  Gunrantu. — See  Winslow  bill 
in  ■•  Ky.  Age"  Jan.  14,  p.  193:  "Iron  Age"  Jan.  20,  p.  193.  Neces.sity  for 
action,  compare  Penn.  KR.  below,  also  "Times"  Jan.  16,  p.  9  and  10, 
ani  Jan.  15,  p.  1.  Southern  Railway  and  other  roads  may  bring  suits  to 
compel  prompt  payment.  "Sim"  Jan.  14,  p.  1.  but  compare  report  of 
.So.  Ry.  Co.  in  T.  Ill,  p.  1562.  as  to  claims. 

Clayton,  Act,  Section  10. — Hearings  on  substitute  provision.  "Ry.  Age" 
Jan.  14.  p.  191  and  178:  Jan.  7,  p.  121. 

Anti-One-Man  Car  Bill. — A  bill  to  forbid  the  operation  of  street  railway 
ears  operated  with  lees  than  two  men  introduced  in  Mass.  Legislature  at 
instance  of  Am.  Fed.  of  Labor.     "Host.  N.  Ji."  Jan.  15,  p.  4, 

Poindexter  Anti-Slrike  Bill. — Full  te.xt  of  mea.suro  pending  in  Congress. 
"Railway  Review"  .Tan.  15.  p.  104. 

Export  Freight  Rales  via  South  Atlantic  and  Gulf  Ports. — Alleged  plan  to 
fiet  rid  of  special  rates  establishe<l  bj'  U.  S.  RR.  Admin.     Idem,  p.  10,'). 

Railway  Valuation — Art.  AVII. — Cost  of  reprod .  le.ssdeprec.  Idem.,  p. 94. 

C  S.  RR.  Admin.  Not  Immune  from  Damage  Suits. — -TI.  S.  Supremo 
Court  refuaes  to  review  judgment  of  Cal.   Court.  "Times"  Jan.  18.  p.  3. 

High  Rates  Curtail  Fieighl  Traffic. — "Ev.  Post"  Jan.  17,  p.  9  (special  from 
Chicago) . 

Surplus  of  Freiahl  Cars  in  U.  S. — Surplus  freight  cars  in  week  ended  Dec. 
.''.1  averaged  197,733.  nearly  four  times  the  number  4  weeks  earlier.  "Ry. 
-■Vse"  Jan.   14.  p.  207. 

Canadian  Rates. — Problems  due  to  Govt,  ownership  (E.  W.  Beatty, 
President  Can.  Pac.  Ry.).     "Railway  Age"  Jan.  8,  p.  112. 

Foreign  Ruilwat/s. — (a)  Canada  and  England.- — Developments  in  1920. 
Idem.  p.  109  and  115.  (b)  Mexican. — Local  railway  conditions.  Idem, 
p.  113.  (c)  Germany  grants  4,000,000,000  marks  railway  wage  increase. 
"Ky.  Review"  Jan.  15,  p.  111.  (d)  Chilean  Senate  authorizes  £5,000,000 
loan  in  aid  of  State  Rys.,  to  be  placed  possibly  in  U.  S.  See  article  on 
Chilean  railways  In  "  Ry.  Age"  Jan.  14.  p.  181  to  183."  Fin.  Am."  Jan.  20- 
(e)  A  French  RR.  loan  of  about  5,000.000  frs.  is  also  reported  under  nego- 
tiation in  N.  Y.     Idem.  .Ian.  21,  p.  4. 

Trolley  Roads  und  Stale  Legislature,  &c. — (a)  Senate  Street  Ry. 
Committoe  at  Albany  said  to  favor  higher  fares  on  traction  and  subway 
lines,  principally  in  N.  Y.  City.  "TLme,'^"  Jan.  17,  p.  1.  "Sur"  Jan.  17. 
p.  3.  (b)  Legislation  proposed  respecting  traction  service  in  Brooklyn 
and  possibly  Manhattan.  ''Times"  Jan.  19,  p.  1;  .Tan.  18,  p.  6:  Jan.  19, 
p.  1 .     (c)  Jersey  cities  unite  to  fight  10-<'eul  fare.     "Sun"  Jan.  18,  p.  1. 

Higher  Fares  Help  St.  Rys.  (Pres.  Am.  Ki.  Ry.  Assn.).  N,  Y.  "Sun" 
Tan.  19,  p.  8. 

MuUers  Corerrd  in  "Chronicle"  of  Jan.  15. — -(n)  Earnings. — R.  R.  gross 
And  not  for  Novcniher  n.  205  to  20H  and  186.  (b)  National  Agreement.— 
He-jriug  before  RR.  Labor  Board — Labor's  charges  inflated  costs, 
p.  21()  (c)  Labor  fH.irupli<m. — Charges  of  efforts  to  disrupt  labor  organiza- 
tions, p.  217.  fd)  Natitmalization. — Protests  against  efforts  to  nationalize 
RR.'s  through  Adjustment  Hoard,  p.  218.  le)  Guaranty  by  Gmt. —  District 
of  ('olumbia  Court  iijpholds  ruling  regarding  guaranteed  paj'nients  to 
KH.'s.  p.  218.  (f)  Income  Deficient. — November  operating  income  of 
Class  1  RR.'s  41%  below  expected  yield,  p.  218  (g)  Hopeful  View  for  RR.'s 
■expres-sed  by  President  Sproule  of  Southern  Pacific  Co.,  p.  219. 


Atchison  (Kan.)  Ry.,  Lt.  &  Power  Co. — Fare  Increase, 

PP  The  City  Council  of  Atchison,  Kan  .  has  authorized  the  company  to 
charge  a  10-cent  fare  on  its  city  lines  The  new  rate  is  to  stand  until  July  1 
1921,  unless  fiu-ther  extension  is  granted  by  the  Council  The  7-cent  fare 
went  into  effect  a  year  ago — V.  Ill,  p.  1660. 

►  Atchi5on|ToT)eka  &  Santa  Fe  Ry. — Terminal. — 

9  The  company  on  Jan.  10  withdrew  from  its  joint  use  of  the  Oakland  Mole 
terminal  of  the  Southern  Pacific,  and  its  trains  now  rim  to  and  from  lis 
own  terminal  at  Ferry  Point,  Richmond.  The  withdrawal  was  made 
pos.si'Dle  by  the  revocation  of  the  order  of  the  Calif.  Railroad  Commission 
that  the  comimny  must  remain  at  the  Oakland  Mole. — V.  Ill,  p.  2323. 


Ann  Arbor  RR.  ilovemtnent  Loans  Approved. — The  l.-S. 
(".  Commission  has  ajjjjroved  (iovernmcnt  loans  as  follows: 

.\nn  Arbor  Kit    to  enable  the  carrier  to  make  additions  and  impl»     S25U.000 

Central  of  (ieorgia  ICR.  to  aid  the  carrier  In  providing  iLi>Wt  with 
l>H-i)ini>tiv<»i.  The  company  itst-lf  is  required  to  finance  about 
S23s.0()()   to   intM't    the  loan .    237.900 

Chicago   Indianapolis  it   I»uisville  to  aid  ciouipauy  In  piirchu^ng 
5   mikado   freight    loeoniolives   at   i»itlinal<-<l   iii6l   of  $;i40,000 
Company  is  leiiulred  to  flnaui*  $225,000 .    115,000 

.Maine  Central  Kit    to  aid  the  eoinpany  in  meeting  Uiaturiug  debt 

.Missouri  Pacific  Ky.  lt>  help  purclia.Mi  2.0  frtlghi  loi-oiuolivus  and 
15  .swilehiiig  euglneti,  at  a  cost  of  82,400.0(10.  The  company 
Is    requiriHl    H»    finance    about    51,800.000    including    $600,000 

for    10    pasMiiger    locoinolives 1,200.000 

The  <-onipany  is  re<iulred  to  finance  $80,000  to  meet  the  loan      .   320,000 

\Vhe<'ling  Ac  Lake  Erie  to  aid  the  carrier  in  nieullng  luattiring  debt 
amounting  to  $1,008,800  The  i;arrier  ilstilf  Is  required  to 
fiuanif  $308,800  to  meet  the  loan 500.000 

—V     112.  p    2.'->li 

Atlanta  Birmingham  &  Atlantic  RR.  -Exjdains  Need 

for   Loiver   Labor   Cost. — Ih'esident   H.    L.    iiugg,   (ixplainiiig 

the  need  for  lower  labor  costs,  says: 

.Since  the  tormiuatlon  of  Federal  guarantees,  notwithstandiiu;  a  r«ductlon 
of  force  and  practice  of  economijs.  the  road  has  failutl  to  make  ll.b  operating 
expoiLses  ana  ttixus  by  approximately  $100,000  per  month. 

The  pay  of  employees  of  this  roa>l  for  the  calendar  your  1917.  the  last 
I  year  of  private  operation  prior  to  Federal  control.  wa.s  $1,800,000.  For 
the  year  1920  the  pay-roll  was  *l  ,2()0.(in().  It  will  he  seen  from  thtTieflgureb 
that  the  total  wagu  Increase  made  olTective  dining  the  period  of  tc-deral 
operation  and  subsoquenlly  thereto  amounts  to  $2,400,000  I>or  year.  The 
deficit  from  operation  is  running  approximately  ouo-half  of  ihih  amount. 
;knd  it.  therefore,  bec;ime  necejisju-y  to  riHluce  the  wa«os  by  one-half  of  the 
incre;isos  since  I)e<-.  1917.  This  will  represent  a  Kaving  of  approximately 
$1,200,000  per  annum. 

This  action  liius  biHjn  taken  bei-aiise  the  owners  of  the  road  are  imable  to 
continue  to  oi)er.ile  it  and  pay  the  present  scale  of  wagon.  Relations  be- 
tween the  coini)any  and  employees  ai'e  covoi-ed  in  contracts  reguiriug  30 
days'  notice  of  a  desiru  of  either  party  lo  maico  a  change.  Wnlteu  notices 
were  delivered  the  committees  representing  the  employoeB  on  Dec.  29  to 
the  effect  that  the  proposed  reductions  would  begin  Feb.  1  1921 . 

The  "Railway  Age"  Jan.   14  says: 

The  employees,  following  a  conference  of  their  representatlTes  with  Presi- 
dent Biigg,  say  that  they  will  insist  on  having  a  propo.sed  general  reduction 
in  wages  pa.ssed  on  by  the  Government  Labor  Roarcf.  President  liugg  told 
them  that  the  ri^uclion  in  wages  announced  on  Dec.  29  must  be  put  into 
effect  on  Feb.  1,  the  reduction  to  be  a  sum  (wiiial  to  one-half  of  the  total 
advances  which  have  been  made  in  wages  of  employees  biuce  Dec.  1917. 
He  said  that  the  reduction  would  affect  operating  expenses  to  the  extent 
of  ,'¥100, 000  a  month,  and  presented  a  statement  showing  that  in  Sept.,  Oct. 
and  Nov.  the  road  had  failed  to  meet  operating  expenses  by  about  $98,000 
a  month. — V.  Ill,  p.  1277. 

Brooklyn  City  RR. — -Fare  Decision. — 

The  Apellate  Division  of  the  Supremo  Court  in  Bio«klyH  oa  Jan  14 
dismissed  the  application  of  the  citj'  authorities  for  a  slay  to  prevent  the 
company  from  dtiarglng  two  fares  on  the  Flatbush  Av«t  line  pending  an 
appeal  to  the  Court  of  Appeals 

Following  this  decision  the  company  on  Jan.  17  put  int«  effect  the  extra 
5-cent  fare  on  the  line,  but  reports  state  that  the  number  af  pa.s,seiigers 
patronizing  the  line, has  been  greatly  reduced — V.  112,  p.  161 

Brooklyn  Rapid  Transit  Co. — IndictmenU  Against 
Officials  Dismissed — Another  Surface  Line  Discontinued. — 

Justice  Lazansky  in  the  Nassau  County  (L.  I.)  Supreae  Oourt,  acting 
on  the  motion  of  District  Attorney  Hari-y  E  Lewis,  of  Kings  County,  dis- 
missed all  the  remaining  Indictments  against  B  R  T  afficials  in  the 
criminal  prosecutions  growing  out  of  the  Malbone  .St.  tunnel  wreck  on 
Nov.  1  1918,  when  99  lives  were  lost  and  over  200  persons  were  injured. 

The  company  on  Jan  13  ceased  operating  the  Park  Slope  surface  line, 
owing  to  the  refusal  of  the  PS  Commission  to  approve  a  plan  to  end  the 
line  at  Park  Circle  The  company  asserts  it  has  lost  $10,000  in  the  opera- 
tion of  this  lino  in  the  past  IVi   months. 

The  Park  Slope  route  makes  the  tenth  surface  li.ne  in  Brooklyn  to  cease 
operations  within  the  past  few  months  Other  lines  oo  which  service  has 
been  discontinued  in  wnole  or  in  part  are:  Chm'ch  Ave  ,  Rogera  Ave  ,  Park 
Ave..  Wyckoff  Ave..  Ralph  Ave.  shuttle.  Metropolitan  Av«  .  Ocean  Ave  , 
,39th  St  -Coney  Island  and  Seventh  Ave.— V.  112.  p.  256,  161 

Central  of  Georgia  Ry. — Government  Loan. — 

See  Ann  Arbor  KK.  aljuve.— V.  Ill,  p.  2323,  2423. 

Charleston  Consol.  Ry.,  Gas  &  El.  Co. — Cajrilal  Inc. — 

The  stockholders  v,1ll  vote  Feb.  14  on  incrc^ising  the  capital  by  an  issue 
of  $500, OCO  Common  stock,  making  their  total  $5,000,000,  which,  with  the 
present  Preferred  stock,  will  make  an  aggregate  of  $5,500,000.  The  Lncrea,se 
IS  to  pay  for  additions  to  the  proi>erty. — V.  110.  p.  1642. 

Chicago  Burlington  &  Quincy  RR. — Create  Mortgage 
for  $109.0(K),000  and  Increase  Stock  by  .?;60,0(X),000.— The 
stockholders  have  authorized  (a)  the  creation  of  a  new  mort- 
gage to  consist  of  S109,000,000  1st  &  Ref.  6s  and  (6)  an  in- 
crease in  the  authorized  capital  by  S60.000,(X)0,  brining  the 
total  capital  stock  up  to  $170,839,100. 

It  is  proposed  to  issue  the  new  capittil  stock  and  S80,000,- 
000  of  the  new  l)onds  as  a  stock  dividend  upon  the  j)i'e.sent 
stock.  Except  for  a  small  minority  interest,  this  would 
bring  the  new  bonds  and  stock  into  the  treasury  of  the  Great 
Northern  and  the  Northern  Pacific,  as  l>oth  these  companies 
jointly  own  practically  all  the  capital  stock. 

It  is  thought  that  this  plan  of  the  company,  which  is  now  before  the  I.-S 
C .  Comm'ssion  for  approval ,  is  a  forerunner  for  the  refunding  of  the  C .  B .  & 
Q.  Joint  4s.  due  July  1  next.      For  details  of  the  plan  as  submitted  to  the 
l.-S.  C.  Commission  see  V.  111.  p.  1851.  2040. 

C.  1.  llud.son  &  i'o.,  66  Broadwav,  have  IkijiuxI  a  special  circular  relative 
to  the  $215,227,000  C.  15.  f:  Q.  Joint  4s.  due  July  1  next,  which  the  bankers 
sa>  is  the  large-st  single  railroad  Indebtedness  in  history  falling  due  at  one 
time.  Reference  is  made  to  the  strong  credit  position  of  the  company  and 
tile  strong  financial  position  of  the  three  roads  back  of  these  bonds. 

Reference  is  made  to  the  comijanv's  appliciition  to  issue  $60,000,000  addi- 
tional stock  and  $109,000,000  6"^  First  5:  Ref.  M.  bonds  to  reimburse  the 
treasury  for  moneys  expended  for  i)ermanenl  betterments  and  additions. 
The  circular  state.s  that  it  is  understood  that  this  new  financing  is  preli'.ui- 
iiarv  to  a  plan  for  refunding  the  above  issue. 

'I'be  Commis.slons  reply  is  expected  anv  day  and  if  favorable  the  plnii 
to  refund  the  C.  B.  &  Q.  Joint  4s,  which  is  ready  and  dependent  there<«i. 
will  soon  be  announced. — V.   111.  p.  20i0. 

Chicago  City  &  Connecting  Rys  Coll.  Trust. — Earns. — 

Cal.  Years.  1920.  1919.  1918.  1917. 

Dividends  received $1,316,514  $1,170,635  $1,127,595  $1,910,831 

Interest  received 92.962  96,715  103,843  101,682 

Other  income 33,027  20,100  54,337  22,338 

Oross  income-. $1.442, .503  $1,287,4.'S0  1?1,2S5.776     $2,040,851 

Bond  interest $1,062,300  $1 ,0(i7.,S,'-.0  $1,072,815     $1.07S.315 

Bond   re<lemptiou 105,000  105,000  105,000            105.000 

General  oxpen.se,  &c 48,288  64,132  79,798              81,347 

Int.  on  bills  jiayable 19,778        - 

Divs.  on  pref.  participa- 
tion shares  (in  $) None  None  None  ($3)750,000 

Taxes 12,504         

Balance,  surplus $194,633  $50,768  $28. 16.^  $26,189 

—V.  112.  p.  253. 


372 


IHE   CHRONICLE 


[Vol..  112. 


Chicago  City  Ry.  -  lion'ls  Aullmrized. 

The  IIllnolK  IV  IT  (^oininiRslon  has  autluirlz.cd  the  company  to  Inue 
$1.7.'J8.000  FIrNt  &;   Kof    Mtgo    r,%  bonds— V.   110.  p.   1179.  1186. 

Chicago  Indianapolis  &  Louisville  Ry. — (Invl.  Loan. — 

See  Ann  Arbor  KU    above. — V    111.  p    21.'i<) 

Chicago  Rock  Island  &  Pacific  Ry.  -Resigvafion. — 

Frank  Niiy  has  rcsinnofl  a.i  \'iro-l 'resident  and  will.  f)n  Kpb.  1,  becone 
Coniptrollerofllur  Allied  f'hcniical  &  I)yc("or[).—  V.  in,p.232.T. 

Chilean    (State)     Railways. — Mrlhods — SlandardH. — 

The  "Hallway  Arc"  .Ian.  14  conlalns  a  S-paKt-  article  reRardlni?  adoption 
of  American  methods  and  standards;  also  a  pa^o  map  showinc;  route  of  the 
Chilean  State  Hallways.— V.  108.  p.  973. 

Commonwealth   Power   Ry.    &   Light   Co.- -OffirrrK. — 

Effective  at  once,  the  folIowinK  chanRcs  have  been  made  In'ifhoofflcial 
staff,  both  of  the  Commonwealth  Power  Railway  &  Light  Co.  and  Northern 
Ohio  Electric  Corp.,  which  are  under  the  management  of  Hodenijyl,  Hardy 
&  Co.,  Inc.  (a)  .lacob  Kekma,  from  Secretary  and  Treasurer  to  Vico- 
I*resldent.  (o)  G.  II.  Bourne,  from  As.st.  Secretary  and  Asst.  Treasurer, 
to  Secretary,  (c)  Geo.  Sprague.  .Jr..  from  Asst.  Secretary  and  Asst. 
Treasurer,  to  Treasurer,  (d)  H.  G.  Kessler,  Comptroller. — V.  Ill,  p. 
1851.  1848. 

Denver  &  Rio  Grande  RR. — Asks  Removal  of  Receiver. — 
The  stockholders'  protective  committee  in  a  letter  to  the 
directors  requests  the  removal  of  A.  R.  Baldwin  as  receiver 
for  the  property.     The  letter  says  in  part: 

"In  view  of  the  fact  that  Alexander  R.  Baldwin  is  V.-Pres.  of  the  Western 
Pacific  Ry.  and  is  thereby  connected  with  the  Western  Pacific  interests, 
which  are  seeking  to  wreck  and  destroy  the  Denver  road,  and  in  view  of  Mr. 
Baldwins  refusal  to  take  any  steps  to  protect  the  interests  of  the  Denver 
company  or  Its  stockholders  In  this  great  emergency,  the  committee  be- 
lieves it  to  be  your  plain  duty  to  take  immediate  steps  to  secure  the  removal 
of  Mr.  Baldwin  as  such  receiver." — V.  112,  p.  257. 

Detroit  Toledo  &  Ironton  RR. — Improvements. — 
Improvements  costing  between  $10,000,000  and  $15,000,000  will  be  made 
on  the  road  within  the  next  year  by  the  Ford  interests.  Preliminary  work 
costing  about  $1,000,000  has  been  completed.  The  new  plan  includes  the 
laying  of  10,000  tons  of  heavy  type  steel  rails,  100.000  heavy  oak  ties, 
widening  cuts  through  grades  and  hills  to  provide  proper  drainage,  and  re- 
ballasting  more  than  100  miles  of  roadbed.  Ten  heavy  duty  locomotives, 
costing  between  $50,000  and  $70,000  each,  and  more  than  800  flat  cars 
and  coal  cars,  costing  between  $2,500  and  $3,000  each,  will  be  added  to  the 
eqiupment.     ("Financial  America."  Jan.   19.) — V.   111.  p.  2041. 

Detroit  United  Ry. — Service-at-Cost  and  One  Detroit 
System. — As  required  by  the  city  charter  there  has  been 
submitted  to  the  Detroit  Corporation  Counsel  by  the  com- 
pany a  serviee-at-cost  ordinance  for  approval,  which  is 
intended  to  be  submitted  to  the  voters  for  approval  April  next . 

The  referendum  would  consoUdate  the  company's  and  the 
M.  O.  lines  under  a  separate  operating  company  and  would 
give  oar  rides  at  actual  cost  of  operation  and  interest  charges. 

Summary  of  Proposed  Ordinance. 

Operation. — The  city  lines  are  to  be  operated  by  a  separate  company — 
Detroit  Service  at  Cost  Railway. 

To  Surrender  Franchises . — AH  existing  franchises  and  rights  in  the  city 
are  to  be  surrendered  except  a  short  piece  at  Fort  St.  and  the  Rouge  River, 
a  piece  on  Gratiot  Ave.  and  the  Stephenson  line  from  Highland  Park 
northerly.  As  the  city  limits  are  extended  the  street  railway  lines  in  the 
annexed  territory  come  under  thejordinance  and  all  franchise  and  rights  of 
way  therein  except  those  above  mentioned  are  surrendered. 

Fares. — The  rates  of  fare  are  to  continue  as  they  may  be  on  the  day  on 
which  the  ordinance  is  voted  upon  until  an  inventory  and  appraisal  and 
audit  can  be  completed.  The  rates  then  are  to  be  fixed  so  as  to  pay  all 
expenses,  costs  and  charges  which  the  I.-S.  C.  Conunission  in  its  system  of 
accounts  for  street  railways  recognizes  as  proper,  and  also  such  expenses, 
costs  and  charges  as  the  city  under  the  ordinance  may  require  the  company 
to  incur  and  pay. 

6%  Return  on  Valuation. — In  addition,  the  company  is  to  receive  6%  per 
annum  on  the  value  of  its  property  which  shall  be  used  or  useful  in  the  public 
service.  The  maximum  value  of  the  property  which  was  proposed  to  be 
transferred  by  the  agreement  with  the  city  of  March  17  1919  is  limited  to 
$31,500,000. 

Stabilizing  Fund. — The  rates  will  go  up  or  down  ftom  time  to  time  as 
conditions  may  require,  each  change  in  the  price  of  tickets  being  exactly 
J^c.  If  the  rates  at  any  time  produce  more  than  these  requirements,  the 
excess  is  put  into  a  stabilizing  fund  and  at  the  end  of  3  months  the  rates  are 
automatically  lowered. 

Board  of  Arbitrators . — The  value  of  the  property  and  every  other  question 
which  can  possibly  arise  under  the  ordinance  is  to  be  determined  by  a  board 
of  arbitrators  to  consist  of  5  members,  2  appointed  by  the  city,  2  by  the 
company  and  one  by  these  four,  or  if  they  cannot  agree  by  3  of  the  Circuit 
Judges.  After  the  valuing  of  the  property  is  completed  the  board  will  be 
reduced  to  3  members.     A  new  board  is  to  be  appointed  every  2  years. 

Operation  of  Municipal  Lines. — Any  municipal  lines — subway,  elevated  or 
surface — may  be  required  by  the  city  to  be  equipped  and  operated  by  the 
company,  or  the  company  may  be  required  to  purchase  any  surface  lines, 
or  if  the  city  operates  the  municipal  lines  the  company  may  be  requiredto 
exchange  transfers  or  cars — .that  is,  cars  may  be  routed  over  both  municipal 
and  company  lines.  All  crossings  of  company  tracks  by  municipal  tracks 
are  to  be  constructed  by  the  company  and  the  cost  paid  as  determined  by 
the  arbitrators. 

Right  to  Purchase  by  City. — The  city  has  the  right  to  buy  the  property  at 
the  value  shown  by  the  inventory  and  appraisal  at  the  end  of  any  year. 

Right  to  Lease. — The  city  also  has  the  right  at  the  end  of  5  years,  or  of 
any  year  thereafter,  to  lease  the  property  at  a  rental  of  6%  on  the  value 
shown  by  the  inventory  and  appraisal  at  the  end  of  such  year,  the  city 
maintaining  the  property  during  the  lease,  which  must  run  for  the  balance 
of  the  ordinance  term — that  term  being  not  more  than  30  years — but  may 
rim  for  any  lawful  longer  term,  at  the  option  of  the  city,  but  not  exceeding 
99  years,  and  the  city  has  the  right  to  assign  the  lease  or  sub-let  the  leased 
property. 

Sinking  Fund  to  Enable  Purchase  by  City. — A  sinking  fund  is  created  out 
of  the  revenues — 2%  on  the  value  of  the  property  each  year.  This  is  to  be 
paid  to  the  city  sinking  fund  commissioners  each  month  and  is  to  be  invested 
by  the  commissioners  in  either  city  or  company  bonds .  If  the  city  purchases 
the  street  railway  system  payment  may  be  made  by  converting  the  sinlring 
fund  into  cash  and  turning  the  cash  over  to  the  company  and  paying  the 
difference.  At  the  end  of  the  term  of  the  ordinance  the  company  is  bound 
to  leave  its  tracks  and  other  property  in  the  streets  unless  the  common  coun- 
cil requires  Its  removal  and  to  convey  all  property  to  the  city  which  the 
sinking  fund  is  sufficient  to  pay  for  at  the  value  shown  in  the  inventory. 

City  Representation. — The  City  Comptroller  and  City  Treasurer  are  to  be 
members  of  the  board  of  directors  of  the  company. 

Mortgages.- — Mortgages  now  on  the  street  railway  cannot  be  renewed  or 
extended  or  new  mortgages  put  on  without  separating  the  city  lines  from  the 
lines  outside  the  c  ty.  nor  can  all  new  mortgages  on  the  city  lines  together 
exceed  80%  of  the  value  fixed  by  the  board  of  arliitrators  and  all  mortgages 
must  be  payable  at  any  time  the  city  purchases  the  system. 

(See  also  company's  proposal  to  lease  its  city  lines  to  the  City  of  Detroit 
in  V.  Ill,  p.  2423.) 

The  company  has  appealed  to  the  U.S.  Supreme  Court  from  the  refusal 
of  the  lower  courts  to  restrain  the  city  of  Detroit  from  acquiring  a  municipal 
street  railway  system,  voted  for  last  April.  The  company  claims  that  such 
action  by  the  city  would  deprive  it  of  its  property  without  "due  process." 
—V.  112,  p.  161. 

East  St.  Louis  &  Suburban  Ry. — Fare  Increase. — 
The  Illinois  P.  U.  Commission  has  issued  an  order,  effective  at  once, 
making  the  permanent  fares  on  cars  in  East  St.  Louis  8  cents  for  an  adult 
single  fare,  two  adult  tickets  for  15  cents,  and  3  cents  for  children,  cash  or 
ticket  fare.  The  present  fare  of  8  cents  for  adults  and  4  cents  for  children 
was  only  a  temporary  measure,  issued  about  six  months  ago  to  permit  the 
company  to  take  care  of  an  increase  in  wages.  ("Electric  Railway  Journal") 
— V.  Ill,  p    2041. 


Grand  Trunk  Ry.  of  Canada.— Cerh/?ra/e«  Sold. — 
Dillon,  K«ad  A:  Co.  (formerly  Wm.  A.  Read  &  Co.),  Na- 
tional City  Co.,  Guaranty  Co.  (of  N.  Y.),  Blair  &  Co.,  Inc., 
hcc,  Higginson  &  Co.,  Bankers  Trust  Co.,  New  York;  Con- 
tinental &  Coiiunereial  ^Frust  &  Savings  Bank,  f'hicago,  and 
Union  Tru.st  Co.,  Pittsliurgh,  announce  the  sale  at  9.5.40  and 
interest  of  .'i?;]2,(X)0,f)00  1.'">-Year  01^%  Equipment  Trust 
Oold  Certifictates,  Series  K.  (See  advertising  p;iges.j 
Purther  Data  from  Letter  of  Vice  Pres.  Frank  Scott,  Montreal,  Jan.13. 

Ann'iol  Rinlal. — Rentalsof  $40  1,000  are  to  be  paid  each  six  month.s  during 
the  life  of  the  trust,  which  must  be  used  to  purchase  cert  iflcates  In  the  open 
market,  if  obtainable  at  or  under  piir.  At  the  enrl  of  any  n\x  monthB' 
period  any  unc'xpendcd  balance  must  be  use<l  to  purcha.M;  either  a/lditional 
eertificales  of  this  issue  or  Can-.'dlan  fJovernment  obligations,  diroci  or 
guaranteed,  due  before  the  maturit>  dale  of  these  certificates.  Cenificates 
purchased  at  a  premium  by  the  company  under  the  foregoing  provisions 
are  to  be  accepted  by  the  trustee  at  par. 

(iuaranly. — The  company  guarantees  the  payment  of  the  principal  and 
dividends  when  due. 

Gnrrrnmenl  Ownership. — The  Dominion  Parliament  has  authorized  the 
incorporation  of  the  Canadian  National  Railways  to  take  over  the  Govern- 
ment-owned railways.  The  system  will  comprise  22,275  miles  extending 
from   Halifax  to  Vancouver. 

The  Government  now  owns  the  C^anadian  Northern,  the  National  Trans- 
continental and  Intercolonial  railways  and  has  agree<l  to  purchaes  the  entire 
preference  and  common  stocks  of  the  Grand  Trunk  Railway  at  a  price  to  be 
fixed  by  a  board  of  arbitrators  now  convening,  comprising  Sir  Thomas 
White,  former  Finance  Minister  of  f Canada;  Hon.  W.  H.  Taft,  former 
7'resident  of  the  United  States,  and  Sir  Walter  Cas.sels,  Chief  Justice  of  the 
Exchequer  Court  of  Canada,  but  in  the  meanwhile  the  railway  is  being 
operated  In  connection  with  the  Canadian  National  Railways. 

All  the  above  roads  will  be  merged  and  operated  as  the  Canadian  National 
Railwajs.  and  although  the  ownership  of  the  railways  will  be  thus  vested  in 
the  Dominion  of  Canada  as  a  national  asset,  the  management  and  operation 
continues  under  the  control  of  the  directors  of  the  railway  corporation  with 
practically  the  same  officers  as  have  heretofore  operated  the  properties. 
Compare  offering  in  V.  112.  p.  257. 

Secretary  Henry  Hilton  Norman  died  Dec.  20. — V.  112.  p.  257,  61. 

Houghton  County  (Mich.)  Traction  Co. — Fare  Increase 

The  Michigan  P.  U.  Commission  has  authorized  the  company  to  increase 
the  zone  fares  on  the  interurban  lines  from  7  cts.  to  8  cts.  Tickets,  each 
good  for  a  ride  in  one  zone,  are  being  sold  at  the  rate  of  5  for  35  cts.  Chil- 
dren between  the  ages  of  5  and  12  years  will  be  carried  for  5  cts.  in  each  zone. 
The  fare  within  the  city  limits  of  Houghton,  Hancock  and  the  other  towns 
served  remains  at  5  cts. — V.  Ill,  p.  1752. 

Jacksonville  (Fla.)  Traction  Co. — Fare  Increase. — . 

The  Florida  RR.  Commission  has  authorized  the  company  to  charge  a 
7-cent  fare. — V.  Ill,  p.  2140. 

Kingston  (N.  Y.)  Consolidated  RR. — Fare  Increase. — 

The  New  York  P.  S.  Commission  has  authorized  the  company  to  increase 
its  fares  from  6  cts.  to  a  7-cent  cash  fare  with  four  tickets  for  25  cts. — 
V.  108.  p.  2,'528. 

Lehigh  Valley  "RB,.— Segregation  of  Coal  Co. — Directors. — 
To  show  its  -wqllingness  to  cooperate  with  the  Department  of 
Justice,  the  company  without  waiting  for  detailed  instruc- 
tions from  the  U.  S.  District  Court  regarding  the  segregation 
of  its  coal  properties  under  the  recent  decree  (V.  111.  p. 
2292)  has  caused  the  withdrawal  of  its  representatives 
from  the  management  of  the  Lehigh  Valley  Coal  Co.  The 
board  of  the  latter  as  readjusted  now  includes: 

F.  M.  Chase,  Pies.:  F.  W.  Wheaton,  as  Vice-Pres.:  S.  E.  D.  Kenna. 
W.  H.  Conningham,  Theodore  S.  Barber,  Samuel  McCraen.  F.  M.  Chase, 
and  F.  W.  Wheaton 

Harrv  E.  Trexler  of  Allentown,  Pa.,  has  been  elected  a  director  of  the 
Lehigh  Valley  RR.,  succeeding  Dr.  Henry  S.  Drinker. — V.  Ill,  p.  2520. 

Lehigh  Valley  Transit  Co. — New  President.  &c. — Report. 

p.  B.  Saw:i'er.  formerly  Vice-Pre.sident,  has  been  elected  President,  suc- 
ceeding Harrison  R.  Fehr.  H.  H.  Patt.erson  of  AUentown  Pa.,  and  G.  E. 
Groesseck  of  New  York  have  been  elected  directors,  succeeding  Mr.  Fehr 
and  Thomas  Newhall. 

Income    Statement    for    Fiscal    Year    Ending    November    30. 

1919-20.  1918-19.  1917-18. 

Gross  earnings $4,468,775     $3,771,303     $3,320,145 

Netearnings $872,582     $1,044,923        $886. ,525 

Income  from  divs.,  int.  on  bonds,  &C-         173,244     Cr. 149,464     Cr. 142. 835 

Z)edMC<— Depreciation $244,673  $80,270  $43,761 

Interest 637,7.39  633,851  613,829 

Amortization,  discount,  &c 23.877  24,001  23,.524 

Balance,   surplus... $139,333        $456,264        $348.2.56 

— V.  110,  p.  2387. 

Maine  Central  RR. — Government  Loan. — 

See  Ann  Arbor  RR.  above. — V.  Ill,  p.  2228. 

Midi  Railroad. — 6%  Bonds  Ready. — 

Interim  receipts  for  6%  bonds  may  now  be  exchanged  at  the  office  of 
A.  Iselin  &  Co.,  36  Wall  St.,  N.  Y.  City,  for  the  bonds  specified  In  said  re- 
ceipts.    See  advertising  pages. — V.  Ill,  p.  2325. 

""Missouri  Pacific  RR. — Acquisition — Government  Loan. — 

A  report  from  Little  Rock.  Ark.,  says  that  the  company  has  piu^hased 

the  Little  Rock  &  Argenta  RR.  from  the  Factoria  Land  Co.,  which  owned 

and  operated  it,  ser\'ing  a  number  of  industries  with  transportation  facilities. 

See  Ann  Arbor  RR.  above.— V.  112,  p.  162. 

National  Railway  Service  Corp. — Trvstee.— 

Guaranty  Trust  Co.  of  New  York  has  been  appointed  trustee  under  the 
National  Ry.  Ser^^■ce  Corp.  equpiment  trust  agreement,  first  series  condi- 
tional sale  basis,  dated  Nov.  1  1920,  securing  an  authorized  issue  of  not  to 
exceed  $30,000,000  National  Ry.  Service  Corp.  equipment  trust  certificates. 
Of  this  amoimt  not  more  than  60"^  is  to  be  known  as  "prior  lien  certificates" 
and  bear  int.  at  rate  of  7%.  and  not  less  than  40%  is  to  be  known  as  "de- 
ferred lien  certificates"  and  bear  int.  at  the  rate  of  6%.  In  connection  with 
this  agreement  there  has  been  executed  carrier  contract  No.  1  between 
National  Rv.  Service  Corp.,  contractor;  Guaranty  Trust  Co..  N.  Y., 
vendor,  and  Baltimore  &  Ohio  RR.,  purchaser,  dated  Nov.  1  1920. 
— V.   112,  p.  62. 

New  Jersey  &  Pennsylvania  Traction  Co. — Wages. — 

The  company  has  announced  a  reduction  of  20%  in  the  wages  of  the  em- 
ployees of  the  maintenance  of  way  department. — V.  111.  p.  2521. 

New  Orl.  Texas  &  Mexico  Ry. — Dividend — Interest. — 
A  quarterly  dividend  of  1 J^  %  has  been  declared  on  the  outstanding  Com- 
mon stock,  payable  Mar.  1  to  holders  of  record  Feb.  18.     An  initial  divi- 
dend of  like  amount  was  paid  in  Dec.  last. 

The  usual  semi-annual  2}^^'  int.  will  be  paid  April  1  on  the  5%  Non- 
Cumulative  Income  bonds.  Series".^,"  due  1935.— V.  Ill,  p.  1752. 

New  York  &;  North  Shore  Traction  Co. — Receive  ship. — 

William  Paul  Allen  and  John  G.  Moran  were  appointed  receivers  on 
Jan.  19  by  Federal  Judge  Chatfield  in  Brooklyn.  The  receivership  resulted 
from  an  action  in  equity  brought  bv  the  Citizens  Savings  &  Trust  Co.. 
Cleveland,  trustee  for  the  $800,000  1st  Mtge.  5s  of  1914,  interest  on  which 
has  been  defaulted  since  April  1  1919.  The  company  ceased  operations 
early  in  1920.— V.   Ill,  p.   1472,  1183. 

Northern  Ohio  Electric  Corp. — Officers. — 

See  Commonwealth  Power  Ry.  &  Light  Co.  above.- — V.  111.  p.  2322. 

Northern  Pacific  Ry. — Trustees'  Suit. — 

The  Guaranty  Trust  Co.,  as  trustee  of  the  St.  Paul-Duhith  Division  M, 
4%  bonds,  due  1996.  has  brought  suit  in  equity  in  the  U.  S.  Court  against 
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the  conipan>  .  The  complaint  charges  the  company  with  retusai  to  comply 
with  the  trujitee's  demaiitl  to  purchase  any  of  the  bonds  at  the  price  fixed, 
and  during  the  pendency  of  the  suit  asks  that  the  carrier  be  restrained  from 
applying  So. 200, 000  proceeds,  obtained  from  Minnejiota  land  sales  and  land 
contracts,  to  any  jtiirpose  other  than  the  purchase  of  the  $2,829,000  bonds 
outstanding.— V\   111.  j).  1370.  1467.  1753.  1K.')2,  1950. 

Ohio  Electric  Ry.  —  Fare  lucreuse  Ordiniincf   Vetoed. — 
Mayor  Uiu-khart.  of  hliua,  O.,  recently  vetoed  an  ordinance  which  would 

tiave  granted  the  company  an  extension  of  the  franchise  right  to  charge  a 

7-cent  fare  on  the  L.ima  city  lines. — V.   112,  p.   25S. 

Oklahoma  Ry. — Notes  Offered. — Mississippi  Valk>y  Trust 
Co.,  St.  Louis,  is  offeriiifj;  at  1)8  to  yield  8.35%.  this  coin- 
pauy's  8';,',  notes.     Bankers  state: 

Dated  Jaa  1  1921  Due  Jan.  1  1928  Int  J  &  J.  Callable  on  any 
iut.  date  at  103.  Convertible  at  any  time  before  matiu-lty  or  call  Into 
Ist  &  ref.  5%  bonds  now  pledged  as  collateral  at  the  rate  of  80'I ,  against 
100%  for  the  note 

Company  oiMsrates  139  miles  of  street  and  iutorurban  railway  system 
In  Oklaiioma  City,  Okia  and  environs.  Net  earnings  increased  from  3234.- 
000  In  1914  to  $567,000  in  1920.  Uond  Int  earned  twice  over  during  past 
year.     Uecent  rate  Increase  of  30%  has  been  granted — V.  Ill,  p.  1183. 

Pensacola   (Fla.)   Electric   Co. — Fare  Inereaae. — 
The  CieorRia  KK.  <'onimis.sion  has  authorized  the  company  to  charge  an 
8-conl  ca.sh  fare  with  7.'-a-cem  tickets. — V.  110.  p.  465. 

Pennsylvania  RR. — PayineJita  of  Guaranty  to  Railroads. — 
Pros.  Samuol  Hoa,  in  his  statenicnl  as  to  llie  iifccssitics  for 
legislation  to  autliorizc  the  eertilioation  and  payment  of 
amounts  due  the  railroad  eonii)anies  for  the  {guaranty  ju'riod 
to  make  good  the  <M)inpensation  due  b.\'  the  Government  for 
sueh  iH'riod,  niadt>  to  the  House  Committee  on  Inter-State 
commeree,  in  refemng  to  the  position  of  the  company,  said: 

Applying  this  situation  to  the  Pennsylvania  RR.  ststem.  which  carries 
about  12%  of  the  entire  railroad  businass  of  the  country,  there  was  dtie  for 
the  guaranty  period  to  cover  o|K'ratinK  expenses  and  compensation  a  total 
of  over  $99,900,000,  of  wliich  there  was  advanced  to  it  diu-ing  the  guaranty 
period  $.59,100,000.  leaving  a  balance  due  for  the  guaranty  period  of  over 

The  consequence  of  this  situation  is  reflected  In  the  position  of  the 
Pennsylvania  system,  where  a  very  large  amount  of  vouchers  due  and 
payable  is  being  withlicld.  owing  to  inability  to  pay  the  same,  and  at  the 
same  time  there  Is  due  the  Pennsylvania  system  about  $10,000,000  traffic 
hftlances  from  other  railroad  companies,  and  they  for  the  same  reason  are 
imable  to  make  payment. 

When  the  condition  of  all  the  raih-oads  of  the  coimtry  is  considered  It 
will  bo  seen  how  largely  their  Inability  to  pay  their  ctirxent  t)ills  is  caasing 
financial  distress  to  their  creditors  and  the  financial  institutions  that  have 
been  called  upon  to  assist  in  carrying  the  burden. 

The  remedy  for  this  situation  is  the  passage  of  the  legislation  recom- 
mended by  the  I.-S.  C.  Comniission  so  as  to  require  the  ceritfication  and 
payment  of  partial  amoiuits  due  to  the  carriers  for  the  guaranty  period. 
Further,  to  authorize  the  Comini&sion  in  the  case  of  deferred  claims  or 
deferred  debits  or  credits,  to  railway  operating  iucorao,  which  cannot 
presently  be  definitely  detemiined.  to  make  reasonable  estimates,  and  when 
agreed  to  by  the  carrier  to  use  the  same  in  certifying  the  am<junl  as  final 
settlement  of  the  guaranty  period.  This  recognizes  the  fact  that  special 
claims  for  loss  or  damages  to  property,  or  personal  injuries,  &c..  cannot  be 
currently  ascertained,  and  that  it  is  essential,  raher  than  to  hold  up  the 
final  settlement  for  the  guaranty  period,  to  dispose  of  the  same  by  making 
a  reasonable  estimate  which  can  be  gauged  by  experience. 

Company  Orders  Another  10%  Reduction  in  Expenses. — 
President  Samuel  Rea  on  Jan.  19  issued  a  new  general  order 
for  another  10%  reduction  in  expenses  of  the  system,  making 
a  20%  cut  since  Nov.  It  is  estimated  that  15,000  men  of 
the  Eastern  Division  will  Io.se  employment  or  work  fewer 
hours  per  week.     The  statement  issued  by  Pres.   R(>a  says: 

"By  reason  of  the  continued  falling  off  in  bu-siness,  the  management  of  the 
Pennsyhanla  RR.  has  nstructod  al  departments  to  effect  a  further  reduc- 
tion in  expenses  of  10%  as  compared  with  he  expense  in  Nov.  1920.  This 
is  In  addition  to  the  10%  reduction  previously  ordered  to  be  necessary. 

"There  is  no  arbitrary  rule  adopted  The  principle  on  which  the  reduc- 
tion will  be  made  is  to  secure  the  utmost  economy  consistent  with  safety 
and  efficiency.  The  Vice-Presidents,  however,  have  been  directed  that 
in  carrying  out  these  instructions  they  shall  do  so  in  the  manner  be-s  adapted 
to  avoid,  a  far  as  possible,  unnecessary  disruption  of  the  organization  or 
Individual  hardship. 

"It  is  to  be  hoped  that  the  reduction  in  btisiness  will  continue  for  only  a 
brief  period.  The  management  sincerely  regrets  that  uninterrupted  em- 
ployment cannot  be  assured  to  every  faithful  man  on  its  pay-roll.  But  the 
situation  is  a  practica  one,  and  no  way  has  as  yet  been  devised  in  such  cli- 
maxes as  these  now  existing  to  avoid  a  reduction  in  expenses  and  working 
forces. 

"As  Indicative  of  the  severity  of  the  conditions  confronting  the  manage- 
ment, it  may  be  pointed  out  that  the  Pennsylvania  RR.  sy.stem  now  has  on 
its  lines  58,000  idle  freight  cars,  which  is  about  20%  of  the  number  owned, 
and  that  the  idle  cars  are  increasing  dally.  Freight  traffic  has  declined  20% 
to  22%  as  compared  with  the  early  fall,  and  al  available  Information  as 
to  the  prevailing  conditions  in  the  productive  indttstries  and  general  com- 
merce indicates  that  a  further  slowing  down  in  the  freight  movement  must 
be  anticipated  before  recovery  can  reasonably  be  expected  Regrettably, 
there  is.  therefore,  no  course  open  to  the  management  except  to  curtail  ex- 
penses accordingly." — V.  112,  p.  258,  162. 

Phila.  Rapid  Transit  Co. — Back  WageS' — Earnings. — 
Pres.  Thomas  E.  Mitten,  in  an  address  to  the  employees  on  Jan.  13. 
announced  that  under  arrangements  made  with  Drexel  &  Co.,  through 
E.  T.  Stotesbury,  the  employees  will  receive  payment  in  full  for  back  pay 
wage  increases  due  for  six  month.s,  with  interest  on  Feb.  1.  The  amount 
due  in  back  wages  is  about  $1,000,000.  Mr.  Mitten  also  indicated  that  a 
reduction  in  wages  must  be  expected,  as  Detroit  and  Cleveland,  two  of  the 
cities  upon  which  the  carmen's  wage  is  based,  are  planning  reductions. 

Earnings — For  December  and  12  months  ended  Dec-.  31: 

1920— Dfcemfter— 1919.      1920 — 12  Mos.— 1919. 

Operating  revenue $3,889,912     $3,141,534  $38,807.3.54  $35,3.58,471 

Operating  exp.  &  taxes.-     2.696,979       2.493.811     29.195,166     24,587.991 

Operating  income $1,192,932        $647,723     $9,612,189  $10,770,480 

Non-operating  income..  61.740  197.707  592,987  681.048 

Gross  income $1,254,672 

Fixed   charges 827,177 


$845,430  $10,205,175  $11.451, .528 
812.302       9,823.110       9,735.6,52 


$427,495 
125.000 


$33,128 


$382,065     $1,715,877 
1.500.000        


Net   income 

5%  return  on  P.R.T.cap. 

Surplus $302,495        

Amoimt  by  which  gross  revenues  are  insufficient. .   $1 ,1 17.935        

Note. — Deferred  wages  formerly  shown  as  an  adjustment  to  net  income 
are  now  included  in  the  income  account  for  the  calendar  year  1920.  This 
deferred  wage,  amoimtlng  to  $949,766,  has  been  made  possible  in  payment 
to  the  men  Feb.  1.  as  stated  above. — V.  112,  p.  258. 

Public  Service  Ry.,  N.  J. — Voluntary  10-Hour  Day. — 
About  4,000  employees  have  voluntarily  agreed  to  work  10  hoiu*s  a  day 

for  the  same  rate  of  wages  they  have  been  receiving  for  9  hours.     This 

agreement  is  to  run  for  six  months. — V.  Ill,  p.  2424. 

Puget  Sound  Traction,  Light  &  Povsrer  Co. — Mayor 
Holds  Bonds  Should  be  Taken  Care  of  From  Street  Car  Receipts 
Alone  and  Not  From  City  Funds. — 

Mayor  Hugh  M.  Caldwell  in  a  letter  to  George  A.  Liebes.  a  State  Ac- 
cotintant  employed  in  the  City  ComptroJer's  office  who  had  sugeosted 
assessment  of  private  property  abutting  upon  the  car  lines  as  a  means  of 
raising  the  funds  with  which  to  discharge  the  $15,000,000  bonded  debt  of 
the  rjkllway  system  says: 


"My  position  on  this  matter  is  that  the  city  Is  under  neither  a  legal  nor  a 
moral  olillgatlon  to  raise  funds  from  any  other  source  than  the  c&r  tine 
receipts  to  pay  the  principal  or  interest,  operating  and  uiainteuaiue  ex- 
peuKes.  itial  since  Htoue  4  Wehsior  made  the  contract  and  aKrecxJ  to  ook 
to  this  source  alone  for  their  money,  ihey  should  continue  to  look  to  it  aud 
If  the  contract  Is  not  capable  of  performance  accordlUK  u<  its  lerma.  uiodlfl- 
catlou  thertMif  must  be  made  by  the  consent  of  the  partitr*  or  a  decrot  of  the 
courts    should  the  matter  be4-onje  the  subject  of  litigation 

"The  bonds  are  not  worth  at  this  time  unyihlug  like  $15.000.00f),  but 
Imniivliately  the  city  undertakes  to  mwi  the  payments  of  principal  or 
interest  from  its  general  fund  or  place*  the  general  <TBdlt  of  the  city  Ix-hiud 
the  ileal,  the  bonds  would  incre»i»e  anywhere  from  $3,000,000  to  $7,000  000 
in  value.  I  am  opposed  to  inakiiig  a  prubeiit  of  tins  or  any  other  sum  to  the 
Stone  &  Webster  people.  If  the  general  cre«llt  of  the  city  or  any  part  of  it. 
is  to  be  placed  behind  these  bonds,  the  amount  should  be  reduced  to  sum«>- 
where  near  the  real  value  of  the  lines  purchased  by  us.'-V.  HO.  p.  25t>8. 

Southern  Railway.  —  New  Vice-Fresident. — 

II     \\     Miller  hiih  hei-ii  elected  a  Vice-President  In  charge  of  operations  to 

succeed   the  lale  K .    II.   Coapman.      V.   112.   p.   lt)3. 

Texas  City  Terminal  Ry.  of  Texas. — Merger. — 

Articles  of  incorporation  wore  flU-d  at  Houston,  Tex  ,  on  or  about  Jan  13 
1921  Incorporating  the  above  company  with  a  capital  of  $500,000  The 
company  is  a  niei-ger  of  the  Texas  City  Transportation  (;o  (\'  lll.p  700) 
and  the  Texas  City  Terminal  Co  and  the  controlling  interest  It  is  slated, 
will  be  held  by  Peabodv  lloughtclllUK  &  Co  .  Chicago 

T  R  IIun<-ock.  Traffic  Manager,  states:  "Our  company  will  take  over 
extensive  holdings  In  Texas  City  In  addition  to  the  terminal  connecting 
with  the  Southern  Pacific,  International  and  Great  Northern.  Missouri 
Kansas  and  Texas,  the  Santa  Ke,  the  (Jalveston  Houston  &  Ilenderson 
and  the  (ialveston-IIouston  Interurban  lines,  the  company  will  take  over 
1.200  acres  of  land.  3  miles  of  undeveloped  water  front  at  Texas  VAty .  a 
500,000  bushel  concrete  grain  elevator,  and  40  m.  of  switch  and  storage  yards 

"One  of  the  purposes  of  the  coiLsoUdatlon  Is  to  branch  out  Although 
there  are  no  plans  now  being  made  regardinif  this,  wo  exiject  that  the  volume 
of  busines.s.  we  will  receive  will  necessitate  enlarKements  The  large 
business  handled  through  this  port  makes  enlargement  necessary." 

The  dir<'clors  are  A.  S.  PeaDody,  Alexander  .Smith,  Chicago:  W.  T. 
Armstrong,  (iaivesion,  E.  A.  Byuum  and  II.  B.  Moore,  Texas  City,  Texas. 

Tri-City  Railway  &  Light  Co. — Fare  Increase. — 

The  Illinois  P.  U.  Commis.slon  has  authorized  the  Tri-City  Ry..  which 
touches  Rock  Island,  Mollne.  East  Moline.  Silvas  and  Milan,  III.,  to 
charge  9  cents  car  fare  for  adults  and  4  cents  for  colldren  between  5  and 
12  years  of  age. — V.  Ill,  p.  17.54. 

United  Rys.  &  Electric  Co.  of  Baltimore. — Notes  Offered 
— Alex.  Brown  ct  Sons,  Baltimore,  this  week  offered  and  sold 
at  98K  and  int.,  to  vield  over  7%%,  $1,500,000  10-Year 
7V>%  Secured  Gold  Notes. 

Dated  Jan.  15  1921.  due  Jan.  15  1931.  Int.  payable  J.  &  J.  at  Alex. 
Brown  &  .Sons.  Baltimore,  without  deduction  for  Federal  normal  income  tax 
up  to  2';  .  Denom.  $1,000  and  $.500  (c*V  Red.,  all  or  part,  at  any  time 
on  (iO  days'  notice  at  105  on  or  before  Jan.  15  1926.  and  reducing  1%  each 
year  thereafter.  Continental  Trust  Co..  Baltimore,  trustee. 
Data  from  Letter  of  Pres.  C  D.   Emmons.  Baltimore,  Jan.  15  1921 

Prnprrlij. — Company  was  formed  by  con.solidation  in  1899  of  all  the  street 
railways  in  Baltimore  and  vicinity.  At  the  present  time  operates  a  total  of 
over  -118  miles  of  trackage.     Popula'lon  estimated    about  800.000. 

r»r;)(«e.— Proceeds  will  be  used  to  retire  $1,222,000  notes  due  Feb.  1. 
and  for  other  corporate  purposes. 

Seciirilii. — Secured  by  deposit  of  $.'?,000,000  1st  Consol.  Mtge.  4%  Gold 
Bonds,  due  March  1  1949. 

Earnings. — During  1920  company  operated  on  a  7-cent  fare,  which  is 
still  in  force.  For  the  calendar  year  1920  (partly  estimated)  total  operating 
revenues  were  .?17.308.000  and  the  balance  after  all  fixed  charges  .SI  .610.400. 
After  the  payment  of  .S.560.000  on  814,000.030  Income  bonds,  net  income 
amounted  to  $1,050,400.  Total  annual  interest  charge  on  this  issue  of 
notes  amounts  to  only  $112. .500,  or  only  $51,400  more  than  the  annual 
interest  charfies  on  the  $1,222,000  notes  due  Feb.  1  1921.  which  will  be 
retired  through  this  issue. 

Ciiinmissiim's  Rulina. — The  Maryland  P.  S.  Commission  has  held  that 
"the  best  interests  of  the  public  require  that  company  should  earn  a  balance 
of  not  materially  less  than  1 54  times  its  fixed  charges  (including  interest  on 
bonds,  notes  and  unfunded  deb's) .  or  $1 .500.000  per  annum,  after  the  pay- 
ment of  operating  expenses,  fixed  charges,  taxes  and  the  making  of  reason- 
able allowance  for  its  accident  and  depreciation  reserves."  The  Commis 
sion  has  further  held  that  "the  company  was  entitled  to  charge  rates  at  the 
jtresent  time  estimated  to  yield  it  a  balance  to  surplus  of  approximately 
?1, 000, 000  after  such  expenses,  charges,  &c..  the  remaining  .S5OO.O00. 
it  held,  could  be  saved  by  the  exercise  of  all  reasonable  economies  and 
efficiencies  on  the  part  of  the  company. 

Perpetual  Poiver  Contract — Sale  of  Power  House. — 
President  C.  D.  Emmons  on  Jan.  12  announced  the  consummation  of  an 
agreement  whereby  the  company  is  to  enter  into  a  peiijetual  power  contract 
with  the  Cons.ylidated  Gas,  Elect.ic  Light  &  Power  Co.  of  Balto.  The 
transacaon  involves  the  sale  of  the  Railways  company  Pratt  St.  power  house 
to  the  Gas  company,  for  which  $4,000,000  is  to  be  paid  The  Gas  company 
already  has  arranged  to  pay  the  first  installment  of  $1,200,000  )f  the  pur- 
chase price  of  the  power  house  immediately  upon  the  transfei  of  the  title  of 
the  property. — V.  112.  p.  63. 

Westchester  (N.  Y.)  Street  RR. — Abandons  Line. — 

The  New  York  P  S.  Commission  has  approved  abandonment  by  the 
company  of  its  Westchester  Ave  line  in  White  Plains,  but  has  declined  to 
approve  a  declaration  of  abandonment  by  the  company  of  its  Mamaronecli 
ine.— v.  111.  p.  897. 


Wheeling  &  Lake  Erie  RR. 

See  Ann  Arbor  RR    above. — V.  Ill, 


— Government  Loan. — 
p.  2230. 


Winnipeg  Electric  Ry. — Preferred  Stock  Offered.~The 
bankers  named  below  are  offering  at  90,  yielding  7%%, 
carrying  a  bonus  of  30%  in  Common  stock,  bj-  advertise- 
ment on  another  page,  .S3, 000,000  7%  Cumulative  Preferred 
(a.  &  d.)  stock.  Divs.  Q.-J.  No  additional  Preferred  stock 
can  be  issued  over  the  amount  authorized,  \\ithout  the  con- 
sent of  two-thirds  of  Prefen-(>d  stockholders. 

Bankers  Making  Offering. — Nesbitt.  Thomson  &  Co.,  Ltd..  Morrow  & 
JeUett  and  Osier  &  Hammond,  Toronto:  Rene-T.  Leclerc  and  L.  G.  Beaublen 
&  Co.,  Montreal,  and  Osier,  Hammond  &  Nanton,  Winnipeg. 

Purpose. — Proceeds  will  be  used  to  retire  notes  and  bank  loans.  With 
these  paid  off  it  is  expected  that  company  will  be  In  a  position  to  recommence 
payment  of  dividends  on  its  Common  stock  within  a  reasonable  time. 

Company. — Does  a  power,  lighting  and  gas  business  and  operates  the 
entire  street  railway  system  in  the  city  of  Winnipeg  and  the  sturounding 
towns,  comprising  120  miles.  Has  a  hydro-electric  development  at  Lac  du 
Bonnet,  capacity  33,000  h.p..  together  vrith  transmlwsion  lines  to  the  city  of 
Winnipeg  and  surrounding  municipalities:  al.so  an  auxiliary  steam  turbine 
plant  In  Winnipeg  capable  of  developing  13.000  h.p.:  a  distributing  system 
in  Winnipeg  and  surrounding  municipalities  for  supplyin,?  electric  light  and 
power,  and  a  gas  plant  and  distributing  syotem  In  tne  same  district  for  the 
supply  of  gas.  Also  controls  a  large  water  supply  at  Great  Falls,  on  the 
Winnipeg  River,  capable  of  170.000  h.p    development. 

Earnings —  1920 — Oct. — 1919.      1920 — llAfos. — 1919 

Gross  earnings $483,433      $461,649  $4,768,914  $3.839,75« 

Net  after  taxes 120.201  99,317     1,215.035        806.537 

Compare  full  statement  in  V.  Ill,  p.  2522. 

Youngstown  &  Ohio  River  RR. — Earnings — Dividends. 

Results  for  Twelre  Months  ended  Xor.  30. 

1919-20 


1919-20.    1918-19. 

Gross  eariungs $620,512  $482,723 

Operating  exp*. ..  428,393     324.006 
Taxes  and  rentals.     47,049       37,767 


1918-19 

Net  income $145,070  $120,951 

Interest  on  bonds.     60,000       60.000 
Balance,    surplus.     85,070       60,951 


*  Operating  expenses,  per  cent  of  earnings,  69%  In  1919-20  and  67%  In 
1918-19. 
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In  addlMon  to  (llvidonUs  on  the  51,000.000  .■)%  CHim.  J'ri-f.  Btoik.  two 
dlTldonds  havn  boon  paid  on  iho  ($1,000,000)  CoDimon  slocJt.  viz.:  1%  in 
Dec.  1916  uiKl  aKiiln  lu  Hopt.   1020. 

Reported  hj-  <^.  K.  OoniHon  &  <;o..  invest nioiit  bonds.  07  Milk  St., 
Boston.  9.— V.  107,  p.  1289. 


INDUSTRIAL   AND   MISCELLANEOUS 

General  Industrial  and  Public  Utility  News.  The 
following  tahio  summarizes  roeont  industrial  and  public 
utility  news  of  a  ponoral  rhararter,  such  as  is  commonly 
treated  at  length  on  prcoedinf!;  pa^jos  under  the  caption 
"Current  Evens  and  Discussions"  Cif  not  in  the  "Editorial 
Depnrlment"'),  cither  (concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Water  Power. — (a)  AppHoatlon.s  In  U.  S.  exceed  13  mil.  h.  p.  See  liBt 
"Klec.  World"  Jan.  1 .  p.  42;  .Jan.  l.").  p.  MS.  (b)  Canadian  developments, 
"MonotaiT  Times, "  Toronto.  .Ian.  7.  p.  l.'>2. 

Chartors  Granted  In  1920 — Auth.  capital  of  cos.  Incorporated  in  U.  H. 
in  1920.  as  rt-ported  bv  ".lour,  of  Com."  (.Tan.  .3,  p.  7).  $13,900,000,001, 
(oil  and  gas  COS.  6H  billion),  against  12  2-3  hll.  In  lOlPand  2]/^  bil.  in  191S. 

"Securities  Soles." — (al  In  N.  Y.  State. — Bill  governln;;  new  i.ssues  In- 
troduced at  Albany  b.v  Assembl.vman  Betts.  "Wall  St.  J."  Jan.  19.  p.  11. 
(b)  In  Mass. — Kepott  of  special  commLsslon,  "Bost    N.  B."  Jaii.  18.  p.  S. 

N.  Y.  Stale  Income  Taxes. — (a)  Sen.  Duell  introduces  bill  to  exempt 
stock  dlrldends  fl-om  State  Income  taxes.  "Times"  Jan.  21,  p.  .5.  (b) 
Other  exemptions.     Idem   p.   27. 

Texas  Late,  Effectire  Jan.  1,  Protecting  Traffic  from  Strikes. — "Mfrs.' 
Record"  Jan.  20,  p.  105. 

Nitrate  Plant. — Bill  for  completion  of  nitrate  fixation  plants  at  Mnscle 
Sboals  and  Slieffleld  was  passed  by  Senate  Jan.  14.  Compare  "Sun" 
Jan.  14,  p.  26:"Elec.  World"  Jan    8.  p.  113. 

Open  Shop  Moremeni. — fa)  Pledge  of  support  by  State  Mfrs."  Associa- 
tions at  CJonference  In  Chicago.  Idem  p.  103.  (b)  Norfolk,  Va.,  open 
shop  buildfirs  grade  woikmen  and  wages.     Idem  p.  121. 

(c)  Relations  with  unions  have  been  broken  by  (1)  W.  11.  McElwain 
&  Co..  shoe  mfrs..  Boston,  follomng  rejection  of  22%  wage  reduction. 
"Fin.  Am."  Jan.  18.  p.  1.  (2)  Cramp  Ship  &  Engine  Bldg.  Co..  "Times" 
Jan.  18,  p.  8:  .Tan.  17.  p.  1,5. 

(d)  Am.  Fed.  of  Labo.  plans  to  fight  open  shop.  "Times"  Jan.  17,  p.  15. 
"Iron  Age"  Jan.  20.  p.  236. 

(e)  Suit  for  dissolution  of  Amal.  Clothing  Workers  of  America,  with 
170,000  members,  on  ground  of  being  an  unlawful  combination  and  con- 
spiracy.    "Times"  .Tan.  21 .  p.  1:  "Ev.  Post"  Jan.  18.  p.  1. 

JV.  Y.  Sand  and  Gravel  Men  Plead  GuiWj. — "Times"  .Tan.  19,  p.  32. 

Decrease  in  Farm  Animals  in  U.  S.  in  1920. — In  number  of  hogs.  11.4%; 
sheep.  7.7%;  cows.  2.9%;  other  cattle.  8.7%.     (Snow  Bart  Frazler,  Chic.) 

Labor  Congress  in  Mexico  City  .—"Times  Jan.  10,  p.  21;  "Ev.  Post" 
Jan.  11,  p.  2:  Jan.  18.  p.  4;"Times"  Jan.  19,  p.  22. 

Recorery  in  Business. — (a)  Shoe  and  leather  sales  incrca.se.  "Fin.  Am." 
.Ian.  19.  p.  7;  Jan.  20;"  Wall  St.  J."  Jan.  17,  p.  12.  (b)  Brightening  out  look 
for  textiles.  "Bost.  N.  B."  .Tan.  20.  Am.  Woolen  plants  resume  in  part, 
the  workers  accepting  the  lower  wages  under  protest.  B.  B.  &  R.  Knight, 
Inc.,  which  last  week  was  operating  only  4  mills,  will,  it  is  stated,  resume 
full  time.     See  also  "Commercial  Epitome"  on  a  subsequent  pace. 

Wages. — (a)  Among  the  many  decreases  announced  are  20%  and  22% 
by  Singer  Mfg.  Co.  and  McElwain  Shoe  Co.,  which  wee  below,  (b)  lO.OOO 
building  workers  in  Boston  went  on  .strike  Jan.  20,  demanding  $1  an  hour. 
"Fin.  Am."  Jan.  21.  Similar  demand  In  Chicago,  see" Eng.  News  Record" 
Jan.   13,  p.  94. 

Wages  of  farm  laborers  in  1920  averaged  $64  95  a  month,  against  $27  50 
10  years  ago  and  $10  43  in  1879  (Dopt.  of  Agric).     "Times"  Jan.  20,  p.  19. 

Prices. — While  "di.stress"  prices  are  less  common  in  many  lines,  corn 
on  Jan.  21  got  down  to  85 M'  cts..  against  94}^  Nov.  27  1920,  the  minimum, 
and  $2  31K  May  15.  1920,  the  maximum  for  that  year.  Oats  fell  to 
55  cts.,  again.st  60  Jan.  13  1921  and  -SI  .50  May  7  1920.  Federal  statistics 
show  219  commodities  cheaper  at  wholesale  in  December  than  in  Nov. 
1920.  but  living  costs  still  101%  above  1914.  "Sun"  .Ian.  17.  p.  23; 
"Times"  Jan.  18,  p.  5.     See  also     Commercial  Epitome." 

Steel  and  Iron. — The  "Iron  Age"  of  Jan.  20  says  in  brief:  "With  slightly 
better  demand,  with  here  and  there  a  concession  from  general  price  level 
ana  with  average  of  mill  operations  somewhat  less,  steel  trade  finds  noth- 
ing significant  in  current  developments.  In  all  lines  consumers  expect 
lower  prices,  but  recognize  time  is  a  factor  and  adjustment  is  only  in  its 
early  stages. 

"Though  operating  practically  full  in  Pittsburgh  district  and  with  22 
bla.st  furnaces  and  over  80%  of  finishing  capacity  active  in  Chicago  dis- 
trict, the  Steel  Corporation  is  busier  in  some  products  than  in  others. 
Generally,  leading  independent  companies  have  been  running  20  to  30% 
capacity . 

That  sheet*  can  be  had  at  $1  to  $2  per  ton  below  general  level  is  not 
surprising.  Trend  of  pig  iron  prices  is  still  downward .  Sale  of  1.50C  tons 
of  foundry  grades  at  Pittsburgh  was  made  at  fully  $1  50  below  quotations 
of  preceding  week."  [Valley  pig  No.  2  is  quoted  at  $30  to  $31.50,  against 
$33  Jan.  11  1921,  $35  Dec.  21  and  $40  Jan.  20  1920.1 

Stnicturai  steel  awards  now  reported  for  December  were  47.000  tons,  or 
26%  of  shop  capacity. 

As  to  notable  wage  and  work  reductions,  see  Bethlehem  Steel  Corp.  and 
Inland  Steel  Co.  below. 

New  campaign  to  unionize  steel  industry.     "Ev.  Post"  Jan.  15,  p.  1. 

"Wall  St.  Joiu-nal"  of  Jan.  18  gives  the  following  (compare  aver,  prices 
monthly  for  21  ycar.s  in  "Iron  Age"  of  Jan.  6,  p.  561): 


Prices  at 

Salient  Points 

Compared  with  Pre-War  Level  of  August  1913. 

Bess. 

Wire 

Tin 

Bil-    j    Pig 

Aver- 

Rails    Plate 

Nails 

Beams 

Bars     Plate 

lets    '  Iron 

age 

Aug.  1913- 

$28  00  $32  48 

$38  04 

$32  48'$31  36;$80  64 

327  00  $16  40 

$35  80 

.luly   1917- 

38  00  201  60 

89  60 

IOC  80  100  80' 268  80 

100  00    57  95 

119  69 

Oct.    1918- 

55  00    72  80 

78  40 

67  20 

64  96il73  60 

51  00    35  20 

74  77 

Jan.    1919- 

55  eO    67  20 

78  40 

62  72 

60  48  164  64 

47  00    32  20 

70  95 

Mar.  1919- 

45  00    59  36 

72  80 

54  88 

52  64  1.56  80 

38  .50    27  95 

63  49 

Aug.  1920- 

55  Oil   72  80 

95  20 

69  44 

72  80  201  60 

65  00    48  40 

85  03 

Jan.    1921- 

45  001   59  36 

72  80 

54  88 

52  641156  80 

43  50    33  96 

64  86 

Coal. — With  accumulating  supplies  and  greatly  reduced  demand,  the 
price  Of  bitum.  coal  has  further  receded.     See  Pittsburgh  Coal  Co.  below. 

Statement  •f  National  Bituminous  Coal  Association  as  to  the  reasonable- 
ness of  prices  sh»ws  for  494  cos.  producing  100,446,304  tons  in  10  mos.  to 
Oct.  30  1920  (out  ef  392  mil.  for  entire  U.  S.) :  Aver,  sales  price  per  net  ton 
at  mines.  $3  47;  avei .  cost.  $2  76,  margin,  71  ct."?.  "Wall  St.  Jour."  Jan. 
17,  p.   14. 

Federal  Judges  in  Pennsylvania,  where  the  mines  are  situated,  having 
ruled  the  Lever  Act  unconstitutional,  the  Dept.  of  Justice  is  proceeding 
against  various  operators  and  distributors  for  alleged  conspiracy  and  ex- 
cessive profits  befere  Federal  grand  jury  in  N.  Y.  City.  "Times"  Jan.  18, 
p.  7;  "Post"  .laa.  20.  p.  2. 

Consideration  of  Caldet  Goal  Control  Bill,  see  N.  Y.  "Times"  .Ian.  19, 
p.  22;  Jan.  20.  p.  3;  Jan.  21.  p.  28. 

Gov.  Sproul  of  Penn..  in  order  to  raise  $16,000,000.  recommends  impo 
sitlon  of  StMte  tax  of  4  cts.  a  ton  on  bituminous  and  8  cts.  a  ton  on  anthracite 
coal  mined  in  the  State.     "Times"  Jan.  19,  p.  21. 

Radicals  dynamite  home  of  leader  of  Penn.  Coal  Co .  miners  who  opposed 
strike.     Idem,  Jan.  17,  p.  1. 

Matters  Corered  in  ■Chronicle"  of  Jan.  15. — (a)Gold. — Production 
in  1920.  p.  186.  (b)  StaU  Control  of  Industry,  p.  197.  (c)  Coal  Regulation 
— Govt,  intervention  again  mooted.  Calderbill.  p.  198.  (d)Wage and  Price 
Cuts. — Steps  to  industrial  peace,  p.  198.  (e)  Canadian  Products. — Access 
to  American  markets,  p.  -201.  (f)  Clearing  and  Speculation. — Record  for 
1920.  (?)  Foreign  Trade. — Matters  affecting  same.  p.  210  and  211.  (h) 
Cancellations. — Exporters  seek  prevention,  p.  213.  (i)  Ryan  Settlement, 
p.  213.  (j)  "Curb  Stock  and  Bond  Mniket.  Inc." .  initial  meeting,  p.  213. 
(K)  Business  <hillook.—Ya.\OYS.h\o  views  of  Judge  Gary  and  Gov.  Harding 
of  Fed.  Res.  Board,  p.  215  and  213.  (1)  Labor  Disruption. — Hostile  actions 
charged,  p.  217.  (m)  Answer  by  Judge  Gary.  p.  217.  (n)  Foreign  Trade. — 
Figures  for  November  p.  229.  (o)  Unfilled  Orders  U.  S.  Steel  Corp.  Dec.  31 
1920.  p.  229. aw 

iiiiiea  oiiemicai  &  uye  oorp. — Plan  (Jonsummated. — The 
committee  in  charge  of  the  chemical  consolidation  announces 
(see  advertising  pagea): 


The  co.rini  1.  I  jiciini;  iiiiilcr  i  hit-  nhin  '\'.  111.  p  i:t7');,  h.iS  duly  efTcctoJ 
till' cotiMinin-l  ii)ii  cf  III'  |i|r.ii  b>  trii^rr  of  the  deiinvlrofi  <»tocl(s  to  MllfHl 
<  'liiMi.lcal  iL  P;.  I-  <  '<  rii.  <.n  !).-<■.  :j0  I'izO.  In  full  paymi-nt.  U  r  thu  IsBiw  ul  itb- 
aulli(irl/e<l  sli;.n*.  TrefiTrwi  antl  Common.  Stock  rtr^ \ri'.7ii a-  for  a  U-.rgi- 
inalority  of  such  Kh:>r(«  have  already  bwii  di<itrlbuterl  t/i  boHfrs  of  "lopo";!' 
c.rtiricalis.  and  the  new  stock  has  been  listed  on  the  New  York  Stock  ITxch. 


.N'o  further  (IKldenils  will  l,e  paid  on  <lci;OHlt  ccTl'fi(.at««.  aiid  clividends  on 
f  new  Prfferre*!  ai   "  '"  .     .       ^..  .  ...  .    .  . 

certificates  therefor. 


the  new  Prfferre*!  and  Common  stryrU  w 


;i;OHlt 
fit  b<- 


paid  only  to  ho!dcr<!  of  "itocli 


It  is  contern|>lale'l  that  lu  the  near  future  the  n»>w  r'TTijiany's  transfer 
books  will  1)1-  closed  durlnx  a  pirl'wl  of  filrfr.ii  :;  we».;r«i  licldent.THv  to  » 
special  stockholders'  ui<eliiii.r  for  i:icre.'i!-e  of  the  i-uliioriatxJ  .■>tock  the 
present  authorized  stock  being  f)nly  suffi(  lent  to  cover  de-o*!'*^  under  the 
|)lan);  and  during  such  period  no  deliveries  of  Ktock  cerllflc'eH  fin  be  n'wle 

Driiofltors  who  have  not  >ca  surrendered  their  deposit  i-erttficau*  aod 
obt.iined  stock  ccrllficateb  .should  wiiTender  their  certlflca'cn  to  Guaranty 
Trust  Co..  det^ositarv. 

[Frank  Nay.  Vlce-Presldtnt  of  the  Chicago  Rock  iKlind  ai>d  Padflc  Ry .. 
has  been  elected  Comptroller  of  the  Allied  Oorp..  offmirr-  Feb.  l  .1 — 
V.  112.  I..0). 

AUis-Chalmers  Mfg.  C  \  —Eorningn,  &c. — 

An  official  circular  cited  l>y  "Financial  America"  Jan.  18  enjf, 

"Net  earnings  after  taxes  In  October  and  November  nmouBted  to  $701.- 
743.  or  an  aviraKi-  \  ^■\  nioMli  r.f  .S.■^",0.^72.  the  liighet;'  monthly  ivera<ct- 
of  the   yepr. 

"Allowing  for  a  net  of  that  average  for  Decfrmber  wrrJd  bring  the  total 
net  e.-irnings  for  the  final  quail er  of  1920  io  $1 ,052.615.  or  conniderably  in 
excess  of  the  j.revious  Ihret;  quarters  of  the  year.  In  the  first  quarter  the 
nei  earnings  were  $767  .215:  in  the  second  quarter  SR32.748.  and  In  the  third 
quarter  $925,325.  A  total  of  $1.0.52.615  for  the  fin,-.l  three  months  would 
bring  the  net  earnings  for  the  year  ended  Dec.  31  last  Uj  S3.577.90;*. 

"For  the  11  months  ended  Nov.  30  last,  net  earnings  -.verc  $3. 227  031. 
Dividend  paj-ments  on  the  Common  and  I'ref.  stocks  »mounte<l  to  ^1 .937.- 
003.  leaving  a  surplus  for  the  period  of  51.2li0.028.  The  previous  surplus 
on  Jan.  1  1920.  was  ?lj. 8.56. 007  so  that  the  total  surplus  on  Nov.  30  las: 
amounted  to  $12,146.035."— V.  111.  p.  2425. 

Altorfer  Brothers  Co.,  Peoria,  111. — Bonds  Offered.— 
Elston  &  Co..  Chicago  ;iro  offeiing  at  par  and  int.  S.O.")0.000 
1st  Mtge.  8%  Sinking  Ywad  10-year  Convertible  Gold  Bonds. 

Dated  Nov  1  1920  Due  Nov.  1  1930.  Int  payable  M.  &  N  at  Cen- 
tral Trust  Co.  of  Illinois.  Chicago,  truste< .  without  deduction  for  any  nor- 
mal Federal  Income  tax  not  to  exceed  4%.  Denom.  $1,000,  $^00  and  $100 
(c*).  Red.  upon  60  days'  notice  on  any  int.  date  at  110  and  int.  during 
1921.  premium  being  reduced  1%  each  year  thereafter. 
Data  from  Letter  of  Pres.  S.  H.  Altorfer.  Peoria.  III..    Dec.  20  19J0. 

Coinpany. — Is  one  of  the  world's  largest  manufacturers  of  household 
utilities,  its  principal  products  being  electric  clothee-washing  machines, 
wringers  and  ironing  macliines.  The  names  "A  B  C"  and  ".Mco"  are 
universally  known.     Bu.siness  established  in    1910  and  Incorp.   in    1916. 

Assets. — Net  appraised  value  of  real  estate,  plants.  Ac.  covered  by  this 
mortgage  .$838. OOf).  Net  quick  as.sets  are  $1,010,000.  exclusive  of  accrued 
Federal  Income  Taxes  payable  in  1921.  Net  tangible  assets  as  of  Sept. 
30  1920,  after  applying  proceeds  of  these  bonds,  after  deduction  of  depre- 
ciation reserves  and  all  debt  except  these  bonds,  and  exclusive  of  good  will, 
were  $1,721,000. 

Earnings. — Average  annual  net  earnings  for  the  3  years  and  9  month.* 
ended  Sept.  30  1920.  before  Federal  taxes,  were  at  the  rate  of  over  7  times, 
and  for  thfe  year  ended  Sept.  30  1920,  were  12  times,  maximnm  annual 
interest  charges  upon  this  issue. 

Sinkino  Fund. — A  sinking  fund  at  the  rate  of  15%  of  net  earnings  dtiring 
each  calendar  year  1922  to  1924  inclusive,  and  20%  during  each  of  the  years 
1925  to  1928  inclu.sive.  will  be  used  to  retire  this  issue. 

Conversion  Privilege. — Convertible  into  8%  Cumulative  Preferred  Stock, 
par  for  par. 

American  Internat.  Ry.  &  Equip.  Corp. — Charincd. — 

Incorporated  in  Del.aware  Jan.  13  1921  with  a  capital  of  $105,000,000 
to  deal  in  railroads  and  railway  equipment . 

American  Ship  &  Commerce  Corp. — Interest  ip  Coal  Co. 

W.  A.  Harriman  has  been  elected  Chairman  and  George  E.  Warren  has 
been  elected  P*resident  of  the  Warren  Export  Coal  Co.  which  was  recently 
incorporated  in  Delaware.     An  official  statement  says  in  part: 

"Harriman  shipping  interests  and  the  George  EJWarrenCo.  areequally 
interested  in  the  new  export  corpoitaion.  which  has  been  formed  for  the  pur- 
pose of  doing  a  general  export  cargo  and  bunker  business  in  coal.  Other 
officers  of  the  company  elected  are:  Lester  H.  Monks,  Vice-Pres.;  George  P. 
Oswald,  Vice-Pres.  and  Gen.  Mgr.;  G.  Walter  Anderson.  Treas..  and 
F.  W.  Anderson.  Sec.  Offices  of  the  company  will  be  temporarily  in  the 
Grand  Central  Terminal. 

"The  George  E.Warren  Co.  .which  is  part  owner  of  the  new  company,  has- 
been  an  established  coal  company  for  many  years,  with  headquarters  ia 
Boston  and  offices  in  New  York.  Hampton  Roads,  Pittsburgh,  John.«town, 
Pa.,  and  Toronto.  It  -wiW  retain  its  separate  identity  and  continue  to  do 
business  as  formerly." — V.  Ill,  p.  1474.  2044. 

American  Stores  Co.,  Philadelphia. — Sales. — 

19'20 — Dee. — 1919.  Increase.]    1920 — 12  Mos. — 1919.  Increase. 

$8,967,103     $7. ,501, .598     $1.465. .505l$103. 0.57. 574$76,4«1 .8.3e$26.fW>5.7'14 
—V.  112.  p.  164. 

American  Tool  Works  Co.,  Cincinnati. — Capinl  Inc. — 

This  company,  machine  tool  manufacturer. has  increased  its  eapitahra- 
tion  from  $300,000  to  $2,400,000.  No  definite  announcement  has  been 
made  as  to  the  purpo.se  for  which  the  increase  was  authorized,  other  han 
for  taking  care  of  the  future  needs  of  the  company. 

Amer.  Zinc,  Lead  &  Smelting  Co. — Pref.  Div.  Deferred. 

The  airectors  have  decided  to  defer  the  pajonent  of  the  regular  qnarterty 
dividend  of  $1  50  per  share,  usually  paid  Feb.  1.  on  the  Pref.  stock,  par 
$25.  The  directors  say:  "Because  of  the  general  eonditions  prevailinc 
in  the  zinc  industry,  it  was  thought  best  to  conserve  cash  at  this  time" 

[Dividends  have  been  paid  at  the  rate  of  S6  per  share  per  annum  from 
Aug.  1  1916  to  Nov.  1  1920,  incl.]— V.  111.  p.  1755. 

Armour  &  Co..  Chicago. — Officers — Annual  Report. — 
Lester  Aj  tnour  has  been  elected  a  director .     Everett  Wilson  ar>d  Frank 
W.  Waddell  recently  elected  directors,  have  been  made  Vice-Presioent.s. 
See  also  under  "Financial  Reports"   above. — V.  112.  p.  164.  64. 

Art  Metal  Construction  Co. — Speciml  Dividend. — 

A  special  div-idend  of  10  cents  per  share  (1%)  has  keen  declared  on  the 
stock,  along  with  the  regtilar  quarterly  of  15  cents.  The  regular  dividend 
is  payable  Jan.  31  to  holders  of  record  Jan.  14.  and  the  extra  payable 
March  2  to  holders  of  record  Jan.  14.  A  like  aiaouBt  was  paid  extra  in 
Nov.  last.— V.  Ill,  p.  1568. 

Atlantic  Gulf  &  West  Indies  SS.  Lines. — Liberty  Bonds. 

It  is  stated  that  the  company  has  obtained  banking  acc»BEmodation, 
amotmttng  to  $4,000,000  for  a  two-months'  period,  and  that  no  decision 
has  been  reached  as  to  the  form  of  the  later  public  financing,  which  may  or 
may  not  be  a  marine  equipment  trust  The  company  had  in  its  treasury 
on  Jan.  1  1920  $11,377,100  par  value  of  Liberty  bonds,  costing  $11,259,836. 
These,  it  is  reported,  have  been  sold,  at  prices  netting  the  company  about 
$10,000,000— V.  112.  p.  65. 

Barnard  Mfg.  Co.,  Fall  River. — To  Increase  Stock. — 

The  stockholders  nill  vote  .Ian.  27  on  increasing  the  capital  stock  from 
S500.000  to  .?!  .2.50  000  (par  SlOOj. — V.  111.  p.  1854. 

Barnsdail  Corp. — Bonds  Offered. — Lee,  Higginson  &  Co. 
are  offering  at  97  and  int.  to  yield  about  8.45%.  S8 .000 .000 
8%  Sinking  Fund  Conv.  Gold  Bonds  (See  advertising  pages). 

Dated  Jan.  1  1921.  Due  Jan.  1  1931.  Tax  refund  In  Penn.  Int.  J.  & 
J  in  New  York.  Boston  and  Chicago  without  deduction  for  normal  Federal 
income  tax  tip  to  2%.  Denom.  $1,000,  $500  and  $100  c*r*,  31,000  and 
multiples.  Callable.allorpart.at  107  H  prior  to  Jan.  1  1924.  during  next  3 
years  at  105.  dm-ing  next  3  years  at  102fi  and  diu-ing  last  year  at  101. 

Guaranty  Trust  Co.,  N.  Y.,  trust' e.  Sinking  fund  26%  of  net  incoine 
available  for  dividends,  with  minimum  to  retire  SSOO.OOO  a  year,  to  be 
used  for  purchase  or  call  and  retirement  of  bonds.     If  additional  bonds 
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Issued    such  larger  annual  mlnlinum  as  to  retlru  issue  by  maturity 
pdymont  Nov.  i  1921:    thereafter  semi-annually. 

Data  from  Letter  of  Pres.  Robert  Law.  Jr.,  Jan.  IS  1921. 

Company. — Incorp.  In  Delaware,  Nov.  13  1916  as  Pltt.sbnrgli  Investuieut 
Co.,  nami'  changed  to  prwent  title  In  Jan  1919.  Owns  or  operates,  directly 
or  throUKh  snbsldlafles  oil  ijropcrtiis  in  14  diflerent  Suites  of  ili<-  I'liitrd 
States.  Is  engaged.  throuKli  subsldlarirs.  In  producinK  and  reflnlnK  oil, 
constituting  one  of  the  lamer  settled  produetlon  conipanles  of  the  country. 
Its  settled  oil  production,  chiefly  In  the  Okla.  MId-Contlnent  field  and  In 
Penn.sylvanl;i.  We.st  Vii-Rl'iia,  Ohio,  Te.xas,  California  and  IlllnoiN  is  in 
o.xoes.s  of  7,000  barrel.s  per  day. 

The  Barnsdall  Corporation,  tliroutth  one  of  Its  subsidiary  companies  in 
the  heart  of  the  Mid-Continent  field,  has  a  complete  modern  refinery  of 
3,000  barrels  daily  capacity.  manufaitiiriMK  all  cliisscs  of  iictrolcuni  prod- 
ucts. Its  ample  production  of  crude  oil  tributary  to  this  refinery  oniiblis 
it  to  supply  a  rcfine<i  pro<luct  of  excej)tionally  constant  and  big  i  i|ua1lty . 

Purpose. — PYoceeds  will  provide  funds  for  tbo  acquisition  of  valuable 
additional  oil  producinir  properties,  for  the  retirement  of  existing  debt  and 
to  increa.so  workinR  capital. 

Caoitdlizalion  after  this  finanrinu  -  -  Autlwri:etl    Outslandino. 

8%  Sinliing  I-'und  Conv.  bonds  (this  issue). .....Sl.'i.OOO. 000     $8,000,000 

Capital  stock (CIa«s  A ;..-    ir).000,000     lll.OOO.OOO 

(class  B,. i.'i. 000,000      J .f)r,o .[',: r> 

Upon  completion  of  this  financing,  the  ilani.sdall  Corpoiulion  will  liave 
no  fundeti  debt  other  than  this  issue,  and  none  of  the  o\vn<Mi  sutwldiary 
companies  whr>so  statoment.s  are  con.solidated  with  tbat  of  the  liarnsdail 
Corporation  will  have  any  funded  debt.  Subsidiary  companies  contmlle>l 
throUKh  less  than  entire  stock  oHnership,  whose  securities  aiti  carried  as 
Investincins  in  the  Harnsdall  Corporation's  coiLsolidaled  balance  slu-d  ,  will 
have  $J. 959, 000  fundwl  debt  outstanding. 

Eaminos  including  Subsidiaries  Calendar   Years. 


(iross  uarulmc-  -h 
Oper.   expenses 

Net  oper.  Ino. 
Otlier  Income 


1919. 
(4.0(i4,313 
1,782.411 

(2.281,9012 
866.757 


20(/Ar.f,'r) 

$7.1<H,433 

2.882,955 


$4,271,478 
633.385 


Uepriv.,<Jepl.  ic 
Intcro.^'.,  charges 
Federal  taxes. . . 
Dividends     . . . 


1919. 
81,185,900 
345,79L> 
2fK),000 
195,000 


20(/)<T.«/.) 

$l,34S,r)(l4 

337.!:  34 

440,000 

1,245,000 


Total  net  Ine.  $3,138,650     $4,904,8631      Balance  Surp.  31,211,967     $1,533,425 

Net  profit  for  1920  (Dec.  est.)  after  depletion.  <loprcclatlon  and  drlUinp; 
charges  of  $1.^48.001  was  Sa.S.Se,  2.59  or  5.5tj  times  the  interest  require- 
ment on  this  issue.  This  profit  does  not  include  earnings  of  oil  refining 
property,  nor  of  new  oil  producing  property  acquired  with  procoed.s  of 
present  financing.  The  above  .statement  excludes  gross  earnings  of  sub- 
^diaries  that  are  not  wholly  owned  and  Includes  only  such  part  of  their  net 
earnings  as  corporation  actually  received  from  dividends  and  interest. 

Conrerlible. — Convertible  at  any  time  prior  to  maturity  or  redemption, 
into  Class  B  stock  (par  $25),  at  $40  per  snare  (SI  ,000  in  bonds  convertible 
into  25  shares  of  stock),  with  adjustment  of  interest  and  dividends. 

Assets. — Total  not  assets  of  corporation  and  subsidiary  companies,  based 
on  Nov.  .'iO  1920  balance  sheet.  Including  proceeds  of  present  financing, 
are  $30. 221, 161,  or  377'';  of  this  issue. 

Seairiti/. — Corporation  among  other  covenants,  agrees  that  so  long  as 
any  of  these  bonds  are  outstanding:  (a)  No  mortgage  or  pledge  of  its  prop- 
erty or  that  of  any  controlled  subsidiary  company  may  be  created  (beyond 
$2,959,000  existin.?  fundtxi  debt  of  subsidiary  companies,  part  of  which  is 
now  secured  by  mortgage) .  (b)  Further  bonds  only  issuable  for  not  to 
exceed  50%  of  cost  of  additions  to  i)roperty  after  Jan.  1  1921,  or  ,50%  of 
additions  to  vforkin,.;  caiiital,  and  only  provided  (1)  total  net  as.scts,  includ- 
ing proceeds  of  proposed  financing,  at  least  300%  of  total  funded  debt, 
anci  (2)  net  earnings  at  least  3  times  interest  charges. 

For  pre\-ious  history,  description  of  property-,  acquisitions, 
&c..  compare  V.  109,  p.  673;  V.  110,  p.  1204,  2089;  V.  112, 
p.  57,  69.— V.  112,  1).  260,  164. 

Bethlehem  Chemical  Co. — Incorporated. — 

Incorporated  in  Delaware  Jan.  5  1921  with  an  authorized  capital  of 
$13,500,000,  to  manufacture  explosives,  gunpowder,  &c.  Incorporators: 
Dallett  H.  "Wilson,  Howard  A.  Lehman  and  Hamngton  Adams,  all  of 
Bethlehem,  Pa. 

Bethlehem  Steel  Corporation. — Curtailment,  cfcc. — 

A  press  report  from  Harrisburg,  Fa..  Jan.  17  said:  "Three  large  depart- 
ments of  the  Steelton  plant  of  Bethlehem  Steel  Co.  have  closed  for  an 
indefinite  period.  This  reduces  the  number  of  men  employed  to  less  than 
3,000.     In  normal  tinges  between  8,000  and  10.000  are  employed. 

"The  men  retained  will  be  affected  by  the  readjustment  scale  recently 
announced  and  which  will  go  into  effi>ct  to-day.  It  is  estimated  fully  00% 
of  the  men  will  be  fffected  bv  ttie  wage  cuts,  which  vary  from  lOV;  to 
20%."— V.  111.  p.  1854,  1755,  1281. 

Black  &  Decker  Mfg.  Co. — Record  Sales, &c. — 
An  official  statement  says  in  subst.:  "In  spite  of  general  conditions, 
1920  was  the  most  successful  year  in  our  history,  net  sales  being  nearly  40% 
greater  than  in  1919.  Dividends  on  Pref.  stock  have  been  paid  promptly 
and  also  about  7%  on  the  Common  .stock,  the  last  common  stock  dividend 
being  paid  on  Dec.  31  1920. 

The  Board  has  been  augmented  from  5  to  7  members  by  the  election  of 
Charles  C.  Homer,  Jr.  and  Mr.  William  G.  Baker,  Jr.  Mr.  Homer 
is  President  of  th«  Savings  Bank  of  Bait.,  the  Second  Nat.  Bank  of  Bait.. 
and  the  Baltimore  Clearing  House  A.ssociation.  Mr.  Baker  is  senior 
member   of  Baker-Watts  &  Co.  of  Balitmore. — V.  112.  p.  260. 

Bourne  Mills,  Fall  River,  Mass. — Smaller  Dividends. — 

The  diiectors  have  declared  a  quarterly  dividend  of  3%,  payable  Feb.  1 
to  holdeis  of  record  Jan.  19.  In  Nov.  last  4%  was  paid,  compared  with 
16%,  each  paid  in  May  and  Aug.  last.— V.  Ill,  p.  1664. 

Brooklyn  Borough  Gas  Co. — Securities  Authorized. — 
The  P.   8.  Commission  has  authorized  the  company  to  issue  $300,000 

lO-year  7 J4  %  convertible  bonds.     Bonds  are  to  be  converted  Into  8%  cum. 

pref.  stoclc,  par  for  par,  and  are  red   at  any  time  at  not  to  exceed  105      The 

company  is  authorized  to  sell  the  bonds  at  not  less  than  90%. 

The  company  is  also  authorized  to  issue  $300,000  8%  cum,  pref.  stock, 

red.  at  any  time  at  not  less  than  110. — V.  112,  p.  260. 

Brooklyn  Union  Gas  Co. — Gas  Oil  Contract. — 

See  Standard  Oil  Co.  of  N.  Y.  below.— V.  Ill,  p.  2231. 

Butler  Brothers,  Chicago. — Arinual  Statement. — The 
directors  announce  the  regular  quarterly  dividend  of  3J^% 
on  the  outstanding  capital  stock  payable  Feb.  1  1921.  to 
stockholders  of  record  Jan.  21  1921.  This  rate  was  raised 
from  23^%  on  May  1.  An  extra  dividend  of  43^%  was 
paid  in  Feb.  1920. 

At  the  annual  meeting  on  Jan.  19  the  following  directors  were  re-elected 
to  serve  for  three  years:  John  K.  Schofield,  Edward  Sheehy,  George  W. 
Gerlach,  Harold  J.  Littledale,  Joseph  G,  Stumpf. 

At  the  annual  meeting  President  Frank  S,  Cunningham, 
said  in  substance: 

Results. — Following  our  usual  conservative  policy,  we  have  taken  our 
Dec.  31  inventories  on  the  basis  of  actual  replacement  or  market  value  at 
that  time,  thus  taking  in  1920  the  entire  loss  caused  by  recent  radical 
declines  in  commodity  prices. 

Our  net  earnings  for  the  first  six  months  of  1920,  as  determined  by  our 
inventory  of  June  30,  were  over  $5,500,000. 

Our  earnings  for  the  third  quarter  cannot  be  stated  precisely  for  the 
reason  that  we  take  inventory  only  at  the  middle  and  end  of  the  year,  but 
our  records  enable  us  to  know  that  the  profits  were  in  keeping  with  those 
of  the  first  six  months. 

In  the  fourth  quarter,  the  effort  to  reduce  our  stocks  to  normal  prior  to 
the  end  of  the  year,  and  the  sale  of  many  goods  at  less  than  cost  to  meet 
market  conditions,  plus  the  inventory  depreciation  on  Dec.  31,  wiped  out 
all  the  net  earnings  for  the  year  except  .$7-17,524. 

Depreciation. — We  estimate  the  depreciation  loss  on  goods  sold  within  the 
last  quarter  at  $2,945,000.  The  actual  depreciation  in  the  Inventories  was 
$4,821,000.  Our  total  merchandise  depreciation  loss  therefore  was  ap- 
proximately $7,750,000. 


While  this  deduction  hab  absorbod  the  grealt>r  ptirt  of  Iht  bm  proftta  of 
1920,  we  believe  the  policy  of  writing  oft  all  «iur  loets  now  has  meant  a 
smaller  long-run  loss  than  if  we  had  carried  part  of  ll  into  1921.  .lod  io 
a<"cor<l  with  our  always  conservative  polic., 

.Mttiliandtst  iunlracls  — »)ue  year  ago  our  uut.flaiKling  murctuutdise 
contracts  were  $30,000,000  Now  Ihey  are  under  J^.OOO.VJO.  and  all  at 
current  low  prices. 

Debt  Pfduclion. — Our  accounts  payable,  that  ia  IdtoIo-s  iu  oreonB  of 
I)aynuiil.  stood  at  $723,000  Dec  31  as  comp.ired  «Ull  m<reth«ri  <2  300.000 
one  vcar  atio  Since  the  books  were  closed,  oui  bank  loann  i,a\<  N  en 
reduI'iHl  by  .*2.0(M),000  without  r<-diicliig  tin-  it.  in  of  raati  on  lii.i;d. 

OiilltKik.  \02\  starts  with  a  clean  ^lat<•.  It  Is  handi.  uii  <<l  neithtr  by 
inflatt'd  iuveiitorieb  ii<jr  by  loiig-llme  bonowlr^s  at  bitiii  ruii*  of  iuttirter. 

Thi-  KhifilnK  of  public  demand  from  bleli  priced  to  leas  Pxpeni>lTe  goods 
will  ln<Ti-ase  sales  of  the  kind  of  nierchandlbe  in  which  w<-  spet-lallte.  The 
tendency  of  letall  nieichiinfs  to  buy  from  hand  (<i  moutli  -f'ould  m«fc<-  it 
tasiii  foi  our  iiion.hlv  price  catuloK'nc  to  (/it  busii.ivs 

\\  liether  geni-ial  bUKiueM  for  1921  lurnis  out  better  wr  worwe  than  now 
anticipated  we  biilieve  we  are  set  to  obtain  oui  full  proportioD  of  Tolumu 
anil  profit. 

Balance   Sheet-  Dtieinbcr   31    1920 

.Is.'tM   -  1«:'0  1919  I       Uafili:tir.-  1910  191'' 

Cunh    .  - $.;.7M.O<i2     »2  831,851;  I CapitttJ  Block,      ifr.' 01 1  rxso  «L>f(,000,lK.>O 

Mdse,  lnvenlor>    22,304.607     20.117,092    Real  ufltale  loaub  438. 1»u 

.Accuunlsroc 1(;.9.')7,820     13.71.'<,:<4(i    lUul  Ojli.;./  ;)rin'- 

IllllKrec         :',799.73l  '      liiii   plaiji    uni: 

Heal  e^tale  plant  |      equip  dxp  rut.      1,123.91(1  089, 4<8 

A     equipment        S. 513.043     7.780,503    Rt:!.    lor  laxeji  32:1.016  

Kiiiployees  stock  I  Anuuotfi  pay .  1A'J,440       1,038.663 

fuii'l  .  032,372        2.2!I5,4.'7'H11I«  r:iv:irjli  TO  ?,OO.OnCi        >',. 400.000 

I'euslon  rutid..  ai(!,l,''>r>  ,307.43(1   S«rl(U  eolU  notfis     4.313.021        5.040.104 

Supplies 1 .000.7(l.''.  540,S'.(i    lJJlla^   mlfe,      .         302, XC.  

'.urplu'       13.321,004      I';.270r-'2 


Total $.52,498,825  t50.36«,847  :      Total.  .   S'ia.4n8,825  S.SCSefi.f.,? 

In  Jan.  1020  the  authorized  capital  stuck  wa-s  incretisad  from  $20,000,000 
to  *3().0()0.000.  the  par  value  was  changed  by  sub-dlvlaion  from  $100  to 
$20  a  share — $2,000,000  new  stock  was  sold  at  $40  a  share  (200":  V.  HO, 
p.  1645. 

Callahan  Zinc-Lead  Co. — Earnings. — 

This  company,  formerly  th<'  Consolidat«l  InterKtatw-Crillalian  Mining 
Co.,  of  the  Coeur  de'Alenes,  It  is  slated,  reports  net  income  after  eipcusee 
and  depreciation  of  $276,139,  equal  to  approximately  73  cents  per  shar<> 
on  the  $3,793,030  outstanding  Capital  stock,  par  $10. — Y.  111.  p.  2«24 

Calumet  &,  Hecla  Mining  Co. — Output  (L6*.),  /wd.  Sub.-i. 

\'.y>0     Dec  .■     nil',>.  /)(<T<Y/M.  I      1920-12  .If",?.- 1919.  Chrrtase. 

7,514,300         H,!t:il.5'il  1  .1 17. 2<)1  1 101  ,  197.277    121.580.13b    20.0»8.8,-.9 

— V.  Ill,  p.  2524. 

Canada  North-West  Land  Co.,  Ltd.     ryiri;}end.- 

Xotice  has  been  given  that  a  distribution  on  realization  of  assets  No,  14 
of  $5  per  share,  has  been  declared,  payable  Feb.  14  to  holders  of  record  of 
Jan.  29.— V.  110,  p.  264. 

Candy  Bridge  Co.     Incorixyr'iled.' 

Incorporated  Jan,  5  1921  in  Delaware  with  aa  aathorifed  citpital  of 
$22,000,000.  to  operate  a  railroad  and  toll  bridge  •ver  Tampa  Bay.  Kla. 

Catskill  &  New  York  Steamboat  Co.,  Ltd.     Sale. 

The  receivers,  C,  M  Englis.  Eben  E,  Olcott  and  Edward  J  Dowling. 
piuvuant  to  a  decree  of  the  US.  District  Court  for  the  Southern  District 
of  New  York,  will  sell  the  entire  property.  &c  ,  at  public  auction  at  village 
of  Catskill,  on  March  3  next. 

Cement  Securities  Co.— 10%  Stork  Dividend.  - 

A  10%  stock  dividend  has  been  doclaied  on  the  capital  stock,  payable 
June  1.  Tnis  distribution  will  increase  the  outstanding  capital  stocdt  from 
$8,700,000  to  S9,, 570,000,  par  -SIOO.— V.  111.  p.  2524. 

Central  Cuba  Sugar  Co. — To  Increase  Capital. — 

The  stockholders  will  vote  Jan,  31  on  increasing  the  stocii  from  $5,000,000 
(consisting  of  $4. ,500, 000  common  and  $500,000  non-cum    pref  .  and  all 
closely  held)  to  $6,000,000,  and  to  cla.ssify  the  new  stock  as  nimulativ 
non-participating  7%   prefeired.     The  company  has  outstanding  an  issu 
of  first  sinking  fund  ,5s,  due  July  1  1941,  amounting  to  about  $4,356,058. 

Century  Steel  Co. — Loan  0/ $643,731. — 

Earnest  E.  Smith  of  Earnast  E.  Smith  &  Co.,  bankers,  Boston,  in  an- 
nouncing the  failure  of  his  firm,  issued  a  statement  saying  in  p:irt: 

"The  loyalty  of  our  firm  to  its  customers  has  Oetused  our  eraban assment . 
We  loantxl  $643,731  to  the  Century  Steel  Co.,  believing  that  when  general 
business  improved,  earnings  would  restore  to  the  stockholders  thejr  invest- 
ments. Many  of  the  stockholders  were  our  customers.  We  do  not  regret 
our  effort  to  assit  them."     V.  109,  p.  890. 

Cerro  de  Pasco  Mining  Co. — Output  (in  Lbs.). — 

1920— r)fc.— 1919.  Derrcase.i      1920-12  MOX.-1919.  Decrease. 

4,258.000  4,644,000  386.000 153,236,000       58.124,0©e      4.S8S,000 

—V.    112,   p.   65. 

Charlton  Mills,  Fall  River. — Stock  IXvidend,  6tt. 

The  directors  have  recommended  to  the  stockboldars  tkat  the  cApitjil 
stock  be  increased  from  $800,000  to  $1,600,000  an«i  the  declaration  of  a 
100%,  stock  dividend. 

A  quarterly  dividend  of  2  %  has  been  declared  an  the  eutstaading  Capital 
stock,  par  $100,  payable  Feb  1  to  holders  of  record  Jan  \%.  Dlrldends 
paid  during  1920  were  as  follows:  Feb.,  7%;  May  aad  A«g,,  10%  each: 
Nov..  3%  — V.   Ill,  p    391. 

City  Investing  Co.,   New  York. — LHtndenia. — 

The  company  has  declared  a  cash  dividend  of  10%  on  tfce  Ceamon  stork. 
6%  of  which  was  paid  Jan,  21  to  holders  of  record  Jan.  21.  while  4%  Ls  pay- 
able Feb.  4  to  holders  of  record  Jan.  31. — V.  Ill,  y.  2427. 

Cities  Service  Co. — Regular  Dividends. — 

The  regular  monthly  dividends  of  H  of  1%  la  cash  •■  the  Pref.  stock, 
the  Preference  "B"  stock  and  the  Common  stock  have  been  declared, 
together  with  the  regular  monthly  dividend  of  1  Jj  %  •>  the  Coaimon  stock 
payable  in  Common  .stock  at  par.  all  payable  Mar.  1  t«  fa«14ers  mi  record 
Feb.   15.— V.   112,  p,  261. 

Claflin's,  Inc.,  New  York. — Obituary — 

George  F.  Cornwell,  Secretary  and  Treasurer,  died  Ja».  14  in  Creaawich. 
Conn.— V.  105.  p.  2458. 

Close  Bros.  &  Co.,  Chicago. — Notes  Offered.— 

First  Trust  &  Savings  Bank,  Chicago,  are  efferiBg  at  97 h  a«d  int. 
yielding  6.50%  $440,000  6%,  Collateral  Trust  GoW  Batee.  Dated  Jan.  15 
1920.  Due  Jan.  15  1925.  Int.  payable  J.  Jc  J.  Dmob  $1,000  ic*). 
Red.  on  July  15  1920,  or  any  int.  date  thereafter  ujon  69  days  notice  at 
101  and  int.  Federal  normal  income  tax  up  to  2f,  asf:iia»e<i  by  company. 
First  Trust  &  Savings  Bank.  Chicago,  trustee. 

Notes  are  secured  by  deposit  of  $531,000  aaanicipal  boadt*.  farm  mort- 
gages, stock,  collateral  notes  and  tax  secured  obligations.  Company 
covenants  that  while  notes  are  outstanding  the  face  value  af  this  collateral 
shall  equal  at  least  120%  of  notes  Issued. 

Company  is  engaged  in  the  investment  bnsinaas  la  Chiaaga  aad  has  been 
in  succes.sful  operation  for  past  35  years. —  V.  101.  p.  1901. 

Collins  Co...  Hartford,  Conn. — Extra  Dividmd.-- 

An  extra  di\'idend  of  2%  was  paid  on  the  outstaadiag  51.000,000  Capital 
stock,  peir  SIOO,  Jan.  15  to  holders  of  record  Jan.  {>.  in  addition  to  the 
regular  semi-annual  dividend  of  6',  .  In  Jvilv  last,  like  amounts  were  paid. 
—V.  111.  p.  592. 

Colorado  Fuel  &  Iron  Co. — Workers  Vott  Wage  Rfdudiott. 

The  employees  in  the  steel  plant  of  the  company  recently  agreixl  to  a  15% 
reduction  in  wages  in  all  depart  ments,  effective  Jan ,  16 .  After  a  conference 
with  representatives  of  the  workmen.  J.  F.  WelitHim.  President  of  the  com- 
pany, made  the  following  slateinent: 

"The  employees  of  the  steel  plant  voted  througli  their  repreeentativeis  to 
accept  a  la'.'c  reduction  Ui  wages.  This  change  iu  the  wage  scale  will  be 
effective  Jan.  16.  Work  In  all  the  idle  mills  wUl  start  on  a  pan  time  basis 
as  soon  as  possible,  probably  this  week." — V.  ill .  p.  2046. 


V/Jli  lv^/l^  l^^J 
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Columbia  Gas  &  Electric   Co. — Dividend—  Earnings. — 

A  quarterly  dlvldeixl  of  l'i;%  has  been  declared  on  the  outstandinK 
$50,000,000  Capital  stock,  \)nr  $100,  payable  Fob.  15  to  holdorwof  record 
Jan.   31. 

Dividend  record:  1';;,  quarterly  from  May  1917  to  Nov.  1!)19,  Incl.: 
IH%  quarterly  from  I-'eb.  1920  to  Nov.  1920,  Incl.  On  Jan.  2r>.  an  extra 
cash  dividend  of  1%  is  payable  to  holders  of  record  Jan.  10,  making  total 
dlsbursementH  for  1920,  0%.     See  V.  112.  p.  66. 

ConsolidaleO  Income  Account  for   Yfiirs  Untied  J)rc.  31. 

1920.  1919.       1  1020.  1919. 

•  d»  I  Si,  % 

Gross  earnings  14. 614. .363  12,122.595; Total  net  inc_   9,911,518  8.013,715 

Net  after  t II xe.s  7,235..'i01  5.K76.373  I  Int..  rents. ,&c.  5,074,977  4,7.56,315 

Other  Income.   2,676.017  2,137,342 1  IJal..   surplus.   4,836,541  3,257,400 
—V.    112,    p.    6(1. 

Conley  Tin  Foil  Corp, — New  DireclorH. — 
Egbert  Mazham  and  John  Ilanes  have  been  elected  directors. — V.  Ill, 
p.  2427. 

Consolidated  Gas  Co.  of  N.  Y, — (Has  Oil  Contract. — 

The  company  it  is  reported  has  placed  a  contract  with  the  Standard  Oil 
Co.of  N.  J.  for  a  little  more  than  70,000,000  gallons  of  gas  oil  at  12  H  cents  a 
gallon.  This  amount  will  take  care  of  lequirements  for  the  first  six  months 
and  the  company  has  an  option  covering  the  balance  of  1921  at  the  same 
price.  This  is  about  the  same  price  as  the  Brooklyn  Union  Gas  Co.  (see 
above)  is  payitm  for  its  oil  and  represents  an  advance  of  5J4  cents  a  gallon 
over  the  contract  price  in  1920.— v.  112,  p.  165,  66. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Bait. 

See  United  Kys.  &  Electric  Co.  undcr"Kailroads"  above. — V.  Ill,  p. 2525. 

Continental   Motors   Corporation. — Annual  Report. — 

Year  ending  Oct.  31—  1919-20.  1918-19.  1917-18. 

Net  profits,  after  mfg.,  maint.,  &c., 

exp..  incl.  deprec.  &  ord.  taxes l$3.567,5041   $5,125,725     $1,939,785 

Federal  tax  reserve I  J      1.700,000    Not  shown 

Preferred  dividends  (7%) /   1,038,553/(7^  206,635^7)    238,282 

■Common  dividend  (8%) I  /6H''944,993  (8)1 ,162.784 

Balance,   surplus.. $2. .528.951     $2,274,097        8,138,719 

Total  profit  and  loss  surplus  Oct.  31 -_   $6,345,309     $3,827,608     $1,. 555, 610 

The  ba.ance  sheet  for  Oct.  31  1920  shows  total  current  assets  of  $12, 769.- 
377.  including  an  Inventory  of  $11,164,998  and  $542,054  cash,  &c.  This 
is  offset  In  part  by  $5,000,000  of  7%  Serial  Gold  Notes  and  current  liabili- 
ties amounting  to  $5,452,840. — V.  112,  p.  165. 

Continental  Eefg.  Co.,  Bristow,  Okla. — New  Directors. 
Archibald  D    Crider,  P.  V.  Slattery  and  P.  T.  Hill  have  been  elected 
directors. — V.   108.  p.   1723. 

Creamery  Package  Mfg.  Co.,  Chicago. — Annual  Report 
— Additions — Neiv  Cash  Required — Recapitalization  Plan. — 
Pres.  E.  W.  Chandler,  in  circular  of  Dec.  .31,  says  in  brief: 

Additions. — During  the  past  few  years  your  company  has  enjoyed  an 
increased  and  profitable  business.  To  meet  its  requirements  and  those  of 
the  future,  factory  capacity  has  been  increased  at  Fort  Atkinson,  Wise;  a 
cooperage  plant  established  at  Wilson,  Ark.;  a  new  plant  acquired  at 
Minneapolis,  and  a  branch  house  opened  at  Portland,  Ore. 

New  Cash. — In  view  of  the  necessary  expenditures,  and  in  order  to  main- 
tain the  strong  position  of  the  company,  your  directors  deem  it  advisable  to 
increase  the  cash  working  capital. 

The  present  authorized  capital  stock  is  $4,000,000,  of  which  $275,000  is 
outstanding  as  6%  Cum.  Pref.  Stock  and  $3,000,000  as  Common  Stock, 
and  the  directors  recommend  that  at  the  annual  meeting  on  Jan.  19  1921 
the  articles  of  incorporation  be  amended  by  changing  the  authorized  capital 
stock  from  $4,000,000,  par  $100  a  share,  to  (o)  2.750  shares  of  $100  each 
(the  outstanding  6%  Cum.  Pref.  stock) ;  (6)  200,00(J  share  of  Common  stock 
of  no  par  value.  [The  stockholders  adopted  the  plan  on  Jan.  19. — Ed.] 
Proposed  Application  of  the  200,000  Shares  of  No  Par  Value  Common  Stock. 

1 .  120,000  shares  shall  be  issued  to  common  stockholders  in  exchange  for 
the  present  outstanding  30,000  shares  of  Common  stock  of  the  par  value  of 
$100  each,  four  shares  of  the  new  Common  of  no  par  value  for  each  hare  of 
the  present  $100  Common  stock.  This  exchange  will  make  no  difference  in 
the  relative  ownership  of  the  company. 

2.  30,000  shares  shall  be  offered  for  sale,  pro  rata,  to  common  stock- 
holders of  record  on  Feb.  1  1921,  at  $22  60  a  share,  payable  in  full  on  or 
before  March  1  1921.  This  gives  the  stockholder  the  opportunity  of  pur- 
chasing, within  the  time  stated,  one  share  of  the  proposed  new  stock  for 
each  four  shares  to  which  the  stockholder  is  entitled  in  the  exchange,  at  a 
price  equivalent  to  $90  a  share  for  $100  par  value  stock. 

3.  50,000  shares  shall  be  reserved  to  care  for  future  needs  and  offered  to 
stockholders  from  time  to  time  as  the  investment  of  additional  capital  is 
deemed  advisable 

Dividends. — At  the  December  meeting  the  directors  declared  the  regular 
quarterly  dividend  on  the  Common  stock,  payable  Jan.  10  1921  at  the  rate 
of  $2  a  share.  On  the  proposed  stock  of  no  par  value  this  rate  is  50c.  a  share 
quarterly  and  equals  8%  annually  on  $100  par  value  stock.  It  is  expected 
tnat  this  rate  can  be  maintained;  especially  if  the  proposed  plan  meets  with 
your  approval  and  co-operation. 

Directors. — Giles  F.  Belknap,  Edward  W.  Chandler,  Alfred  W.  Craven, 
Harry  H.  Curtis,  WlUiam  S.  Ferris,  Charles  S.  Hook,  Fred  J,  Macnish, 
Edward  W.  Pratt  and  George  Walker. 

The  annual  report  is  cited  on  a  preceding  page.     Compare  V.  112,  p.  261. 

Cromwell  Steel  Co.,  Cleveland. — Creditors'  Agreement. — 
The  Secretary  of  the  Creditors'  Committee  is  Walter  L.  Flory  of  Thomp- 
son, Hine  &  Flory,  with  law  offices  in  the  Engineers'  Bldg.,  Cleveland. 
Mr.  Flory  writes:  "The  creditors  are  readily  signing  the  agreement  of 
Dec.  15  1920,  as  all  who  are  acquainted  with  the  situation  realize  that, 
while  the  company  is  not  insolvent,  the  only  hope  of  saving  the  interests 
of  the  general  creditors  which  are  jeopardized  in  the  present  depression,  and 
preserving  a  working  arrangement  with  the  holders  of  the  [$2,000,0001 
First  Mortgage  notes  [which  are  not  in  default. — Ed.)  is  that  provided  for 
in  the  present  creditors'  agreement."  [The  agreements  when  signed  are 
sent  to  Mr.   Flory.] 

The  parties  to  the  agreement  promise  that  during  the  3  months  ending 
Mar.  14  1921  they  will  not  institute  any  suits  or  otherwise  interfere  with 
the  business,  and  in  case  within  said  period  the  owners  and  pledgees  of  at 
least  75%  of  the  stock  shall  give  assurance  that  they  will  accept  any  plan 
which  the  committee  may  approve,  then  the  committee  may  extend  this 
agreement  to  not  later  than  Dec.  14  1921.  Before  any  plan  is  put  in  effect 
the  depositing  creditors  will  be  given  15 days  in  which  to  withdraw.  See 
also  V.  112,  p.  261;  V.  111.  p.  695. 

Crowell  &  Thurlow  Steamship  Co. — Neiv  Director. — 

Oscar  C.  Stiles  has  been  elected  a  director,  succeeding  Felix  Taussig. 
—V.  110,  p.  2570. 

Cuba  Cane  Sugar  Corp. — Conditions — New  Director. — 

The  following  has  been  confirmed  for  the  "Chronicle." — Albert  Strauss, 
who  presided  at  the  annual  meeting,  Jan.  10  said  that  giindings  started 
late  this  year  on  account  of  the  wet  weathej  which  resulted  in  lower  sucrose 
content.  He  explained,  however,  that  the  late  starting  was  not  an  unmixed 
evil.  In  view  of  the  large  unsold  balance  of  the  1919-20  crop  which  is  gradually 
being  marketed. 

In  view  of  the  late  start  the  quantity  of  sugar  produced  to  date  is  small, 
the  production  to  Jan.  7  1921 .  being  only  19,297  bags,  against  about  435, 00() 
bags  at  the  same  date  in  1920.  Mr.  Strauss  said,  however,  that  this  does 
not  mean  a  reduction  in  the  total  crop  of  the  company,  as  all  indications 
forecast  an  increase  over  last  season.  In  spite  of  the  low  sugar  prices  the 
company  is  in  excellent  financial  position.  The  company,  of  course,  is  a 
'borrower,  as  is  necessary  during  the  grinding  season. 

W.  S.  Kroyer  was  elected  a  director  succeeding  W.  H.  Ohllds. — V.  Ill, 
p 42039. 

Cudahy  Packing  Co. — Dissolution  Decree. — 

Press  reports  state  that  the  Department  of  Justice  has  asked  the  District 
of  Columbia  Supreme  Court  for  the  appointment  of  a  receiver  or  the  forma- 
tion of  a  holding  corporation  to  seize  and  sell  the  company's  stockyard  at 
Wichita,  Kan.,  alle^ng  that  the  company  has  failed  to  comply  with  the 
^iasolution  decree.— V.  112.  p.  150.  165. 


De  Beers  Consolidated  Mines,  Ltd. ^Dividcnd-i. — 

A  (llvi<lcn(l  of  7.0  cenlH  per  Hharc  has  been  declared  on  the  'American" 
shares  and  will  be  payable  by  the  (Central  Union  Trust  (;o.  of  New  York 
on  Jan.  27  to  holders  of  record  Jan.  25.  In  July  la«t  a  dividend  amounting 
to  52  ,j()  j)fT  Khari!  w;ifi  paid  on  the  ".\merlcan"  shared. — V.  Ill,  p,  297. 

Dodge  Bros.  (Automobile  Mfrs.j,  Detroit. — Chairman. 

Howard  I!.  I'.loonier  has  been  elected  Chairman  of  the  board  and  Artbor 
r.  Waterfall  as  Vice-President. — V.  112.  p.  261. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — New  Treasurer. — 
Walter  a.  Carpenter  Jr   has  been  elected  Troamirer,  succeeding  F.  Don- 
aloson  Brown. — V    111.  p   2233. 

Eismann  Magneto  Corp. — Denies  Merger  Rumors. — 
Kegardlng  the  rumor  that  the  Recording  Sc  Computing  Machines  Co, 
of  D.ayton  and  this  company  were  to  be  merged  Into  a  new  corporation 
known  as  the  (.)hmer  Corp,,  President  Shaw  stated  that  the  rumor  was 
"a  false  alarm"  but  that  officials  were  "negotiating  In  a  limited  way." — V. 
Ill,  p.  899.  ^  , 

Elk  Basin  Consolidated  Petroleum  Co. — New  Officer. — 

A.  S.  Gibbs  of  N.  Y.  City  has  been  elected  Vice-l'res. — V.  Ill,  p.  1748. 

Electric  Alloy  Steel  Co. — Subscription  Payments. — 
The  company  has  called  for  payment  of  the  remaining  40%  of  the  original 
substTiption  for  .?2.000.(X)0  of  Its  capital  stock.     Paymerts  are  asked  in 
equal  amounts  Ja/i..  Feb.,  March  and  April  15. — V,  110.  p.  1418. 

Empire  Silk  Co.,  N.  Y. — Capital  Increase. 


The  company  has  filed  notice  at  Dover 
from  $2,000,000  to  $2,600,000. 


Del.,    increasing  its    capital 


Endicott  Johnson  Corp. — Status,  &c. — Vice-Pres.  H. 
Wendell  Endicott,  is  quoted  as  saying: 

It  IS  a  matter  of  deepest  gratUication  to  all  of  us  that  this  business  can 
step  from  the  highest  plane  of  high  costs  to  the  present  plane  of  lowest  raw 
material  costs  we  have  seen  in  many  years. 

It  is  also  gratifying  that  we  can  show  substantial  g^ins  in  our  shipments, 
that  we  can  keep  our  factories  running  practically  full,  that  we  have  erery 
reason  to  believe  they  will,  in  a  short  time,  run  up  to  capacity,  that  wo  c»n 
pay  all  our  dividends  from  profits  and  that  we  can  give  a  bonus  also  from 
these  profits  to  o'lr  very  loyal  workers. 

We  have  already  started  the  new  year  with  our  lines  st-onger  than  ever, 
with  our  orders  already  showing  an  increase  over  the  same  period  a  year 
ago  and  with  the  very  defmi  e  knowledge  of  our  physical  conditions  which 
allow  us  to  make  our  shoes  even  better  and  stronger  than  ever. 

We  are  getting  a  new  factory  into  shape,  because  I  think  we  shall  very 
soon  have  to  utilize  it  for  production,  basing  my  judgment  on  the  very  great 
interest  shown  by  the  wholesalers  who  are  now  here,  and  new  lines  which 
we  have  put  in, — V.  Ill,  p.  1569. 

Enterprise  Brewery,  Inc.,  Evergreen,  L.  I. — Interest. — 

The  holders  of  the  6%  1st  mtge.  2(>-yr.  bonds  of  the  Frank  Brewery  dated 
Nov.  28  1898  will  vote  Jan.  25  on  authorizing  the  Equitable  TriLst  Co., 
trustee  to  pay  out  of  the  proceeds  received  by  it  from  sales  of  property 
released  from  the  lien  of  the  mortgage  and  now  held  by  it  the  interest  coupons 
due  Jan.  1  1921. 

Explosives   Trades,   Ltd. — Listing. — 

The  London  Stock  Exchange  on  or  about  Dec  23  granted  official  quota- 
tions to  146,818  Ordinary  shares  of  £1  each,  fully  paid,  28,087  6%  Cum. 
Preference  shares  of  £1  each,  fully  paid,  and  305  Deferred  shares  of  £1  each, 
fully  paid  —V.  111.  p.  1953. 

Federal  Motor  Truck  Co. — No  Monthly  Dividend. — 

The  directors  have  voted  to  pass  the  monthly  dividend  payable  Feb.  1. 
On  Oct.  28  last,  a  dividend  of  3%  was  declared  payable  in  monthly  install- 
ments of  1%  on  Nov.  1,  Dec.  1  and  Jan.  1. 

The  company  is  reported  to  be  in  a  good  financial  position. — V.  Ill,  p. 
1856. 

Federal  Telegraph  Co. — Notes  Offered. — Girvin  &  jNIiller, 
San  Francisco,  are  offering  at  par  and  int.  $500,000  1st 
Mtge.  8%  Serial  gold  notes.     Bankers  state: 

Dated  Nov.  1  1920.  Due  $100,000  annually,  1923  to  1927,  incl.  Int. 
payable  M .  &  N .  without  deduction  of  the  normal  Federal  income  tax  of  2  % . 
Red.  on  any  int.  date  upon  60  days'  notice  at  102  and  int.  Anglo-CaU- 
fornia  Trust  Co.  of  San  Francisco,  trustee. 

Company. — A  public  utility  affording  telegraphic  service  between  San 
Francisco,  Portland,  Seattle,  Los  Angeles  and  San  Diego;  also  a  manu- 
facturing concern  engaged  in  the  manufacture  of  wireless  instruments,  &c. 
Factory  at  Palo  Alto.  Calif. 

Purpose. — The  company  is  constructing  four  new  wireless  stations  to  be 
located  at  San  Francisco,  Portland.  Los  Angeles  and  San  Diego  and  this 
construction  program  is  to  be  financed  from  the  proceeds  of  these  notes. 

Earnings—  1919.      lOMo.s. '20- 

Total  net  profit $186,005      $176,050 

Bond  interest 40.000  33.333 

Balance $146,005      $142,717 

Sinking  Fund. — A  monthly  sinking  fund  beginning  Dec.  1  1920  will  be 
used  in  the  purchase  of  notes  of  the  next  serial  maturity  outstanding  on 
the  open  market  at  a  price  not  to  exceed  102  and  int. — V.  Ill,  p.  1856. 

Franklin  Process  Co.,  Providence. — New  Plant  for 
Dyeing  Yarns,  Hosiery,  &c.,  on  Packages,  Spools  and  Beams. — 

The  company  has  completed  its  removal  from  the  old  (leased)  plant  on 
Promenade  St.,  Providence,  which  it  has  occupied  for  the  past  eight  or  ten 
years,  to  its  new  plant  at  564  Eddy  St.,  Providence,  R.  I.,  built  under  the 
supervision  of  Lock  wood.  Greene  &  Co..  cotton  mill  engineers.  The  new 
dyehouse.  now  in  active  operation,  has  a  capacity  of  40.000  lbs.  per  day, 
with  every  modern  facility.  Those  interested  in  modern  methods  of  dyeing 
will  probably  be  given  an  opportunity  to  inspect  the  plant  at  an  early  date. 

The  new  dye-house  covers  an  area  of  l7,000  sq.  ft.  and  is  free  from 
steam  while  all  piping  and  drive  for  machines  are  in  basement,  these  being, 
it  is  stated,  absolutely  novel  features.  The  result  is  claimed  to  be  the  finest 
dye-house  in  the  country,  if  not  in  the  world. 

The  Eddy  St.  plant  also  embraces  along  with  the  winding  roonjs  of  the 
dyeing  department  and  other  facilities  a  machine  shop  for  the  building  and 
shipment  of  the  FrankUn  machines,  varying  in  capacity  from  25  to  1,000 
lbs.  per  lot,  for  the  dyeing  of  cotton  and  worsted  yarns,  hosiery,  &c.,  on 
packages,  spools  and  beams.  The  total  floor  space  of  the  Eddy  St.  plant 
with  the  dye-house  completed,  aggregated  140,000  sq.  ft.  while  the  dye- 
house  in  Philadelphia,  much  enlarged  since  its  purchase  in  1919,  brings  up 
the  company's  total  floor  space  to  220,000  sq.  ft. 

Leading  Customers  of  Company's  Job  Dyeing  Houses. 


(1)  Cotton  Yarns — 

Whitman  Mills,  New  Bedford,  Mass. 
Phlla.  Tapestry  Mills,  Philadelphia,  Pa. 
Cannon  Mfg.  Co.,  KannapoUs,  N.  C. 
Lincoln  Mills,  Fall  River,  Mass. 

(2)  Worsted  Yarns — 
Mystic  Mfg.  Co.,  Mystic.  R.  I. 
GE.Kunhardt  MJg.Co., Lawrence, Mass. 


Brightwood  Mfg.  Co..  No.  Andover.Mass 
Louis  Walther  Mfg.  Co.,  Philadelphia, Pa. 

(3)  Thread,  &e.,for  Wire  Jnsutation — 
U.  S.  Rubber  Co. 
CoUyer  Insulated  Wire  Co. 
Belden  Mfg.  Co.,  Chicago,  111. 
Automatic  Telephone  Co.,  Chicago,  lU. 


Leading  Purchasers  of  Franklin  Dyeing  Machines: 


Amsterdam. 


Worsted  Mills — 
American  Woolen  Co.,  Boston 
Hockanum  Mills  Co.,  Rockvllle,  Conn. 
Princeton  Worsted  Mills,  Trenton,  N.  J. 
Botany  Worsted  Mills,  Passaic,  N.  J. 

Cotton  Mills — 
Manhattan  Shirt  Co.  (Solvay  Dyehig  & 

Textile  Co.)  Pawtucket,  R.  I. 
Louisville  Cotton  Mills,  Louisville,  Ky. 
Amoskeag  Mfg.  Co.,  Manchester,  N.  H. 
Gibson  Mfg.  Co.,  Concord,  N.  C. 

Hosiery  Manufacturers — 
Cooper.  Wells  &  Co..  St.  Joseph,  Mich. 
Sulloway  Mills.  Franklin,  N.  H. 
Belknap  Stocking  Co.,  Laconla.  N.  H. 

Buraon  Knitting,  Rockford,  ni.  „    ,,,  ,«o.» 

For  further  particulars  as  to  economlea  of  process  see  V.  111.  p.  1087. 


Carpet  M anufacturers- 
McLeary.  Wallin  &  Crouse, 

Bigelow  Hartford  Carpet  Co.,  Hartford. 
Roxbury  Carpet  Mills,  SaxonvlUe,  Mass. 

Raw  Stock — 
Forstmann&  Huffman  Co.,  Passaic,  N.J 
Utlca  Dyeing  &  Bleaching  Co. 
Stewart  Dye  &  Bleach  Co.,  Salamancft, 

N.  Y. 

Wire  Insulation — 
National  Conduit  &  Cable  Co. 
Hablrshaw  Electric  Cable  Co. 
Rome  Wire  Co.,  Rome,  N.  Y. 
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General  Electric  Co.  —  Acquires  Indeptudtnl  Lamp  Plmits. 
The  "Electrical  World"  Jan.  15  Nays:  "The  lamp  and  wire  plants  of  the 
Independent  Lsunp  &.  Wire  </o.  have  been  sold  to  and  are  now  being  oper- 
ated by  the  O.  E.  Co.      The  Independent  company  has  ceaiii-d  manufac- 
turing and  it  is  staled,  will  nioiil  likely  go  out  of  bnKint<s.s. 

The  Independent  Company  was  engaged  in  manufacturing  incandescent 
lamps  at  Weehawken.  N.J.  and  insulated  and  enameled  wire  at  S'ork.  I'a. 
Its  lamp  output  in  1920  was  around  0.000.000  lamps.  Ono-taird  of  the 
Independent  stock  was  owned  by  the  (Jeneral  Motors  Co.,  which  took  about 
10%  of  its  lump  output. 

Pui  a  number  of  years  the  Independent  company  and  the  Ci.  B.  Company 
were  engaged  in  litigation  over  the  Coolidgo  patent  for  drawn-tungsten  wire. 
The  suit  was  decided  six  months  ago  In  the  U.  8.  District  Court  ui  favor  of 
the  General  Electric  Co.  agaiiLst  the  Independent  Company. — V.  112,  p. 
166. 

General  Motors  Corp. — Officers — Directors. — 

I'ierre  8.  du  I'ont  has  been  elected  Chairman  of  the  executive  commlttty), 
succeeding  W.  C.  Duranl.  V.  \V.  llohen.see  has  rexIgniMl  as  a  director. 
Vlce-I'resulent  and  a  member  of  the  exe<-utlve  coinmitte*^  K.  I).  ISrown 
has  been  electetl  a  member  of  the  finance  conuuittee,  ('.  K.  Kettering  has 
been  elected  a  Vice-l'resideiit  and  A.  II .  Swayne  h;is  been  elected  a  director 
and  Vice-President. — V.  112,  p.  66. 

(B.  F.)  Goodrich  Co.  (Rubber  Mfg.),  Akron,  O.—Prc- 

lijninary  Slatetneut  for  1920 — Record  Sales — Writing  Down  of 
Inventory — Reserve  of  $1(),()00,()00  Against  Raw  Material 
Commitments — Dividends. — Seerotary  F.  (-.  Van  Cleof  sub- 
mits the  following  official  statement  issued  following  the 
quarttTly  meeting  of  the  directors  on  Jan.  19,  i)ending  the 
completion  of  the  audit  and  annual  report  for  the  year  1920: 

Results  for  192#  — The  audit  of  the  accounts  for  the  calendar  year  1920 
has  not  been  coaipl«t«d  but  the  general  results  indicate  that  the  earnings 
for  the  year  will  lie  very  largely  consumed  in  writing  down  the  inventories 
•r  raw  materials  •■  kand  to  the  fair  market  value 

The  net  sales  for  the  year  amounted  to  approximately  $150,000,000 
Compurtti9t  Net  9*les  [In.serted  by  Editor) — Calendar  Years 
1920(approx  )         1»19.  1918.  1917.  1916.  1915. 

S  $  S  $  $  $ 

160.000.000     141.343,419  123,470.187  87,155.072  70.990.782      55.416.867 

Preferred  Ditiimds  — At  the  meeting  of  directors  held  on  Jan,  19  1921 
a  dividend  of  3  "-i  %  w»«  declared  on  the  Preferred  Stock.  \M%  payable  on 
April  1  1921  to  holders  of  record  March  22  1921  and  1  H  %  payable  on  July  1 
1921  to  holders  of  roconi  at  th«  close  of  busine.ss  June  21  1921. 

Pref.  Stock  Sinkinf  Fund. — The  directors  voted,  subject  to  the  approval 
of  the  stockholders  at  the  annual  meeting  in  April  to  retire  11.880  shares 
of  the  I'ref.  stock  prior  to  July  1  1921  in  accordance  with  the  requirements 
of  the  charter  (leaving,  it  is  understood.  $37,224,000  outstandmg  out  of 
the  total  of  $45,000,600  heretofore  issued  and  sold — Ed  ) 

Special  Receiver  — The  directors  also  voted  to  set  up  out  of  the  surplus  a 
reserve  of  $10,000,800  to  provide  for  all  possible  contingent  losses  on  raw 
material  comiaitmenta  for  future  delivery. 

To  Act  on  C»mmon  Dividend  in  April — The  directors  determined  to  take 
action  with  regard  to  the  May  dividend  on  Common  stock  at  a  meeting 
of  the  directors  to  be  held  in  April.  The  resignation  of  A.  B  Jones  as  a 
member  of  the  executive  committee  was  accepted  by  the  board — V.  Ill, 
».  1954. 

(Leo)  Gordon  Shoe  Co.,  N.  Y.  City. — Receivership. — 

Judge  A.  N.  Haad  in  the  U.  S.  District  Court  on  Jan.  14  appointed  a 
receiver  for  this  company,  a  wholesale  dealer,  and  also  has  chain  stores  in 
the  Southwest.  ThLs  action  followed  the  filing  of  an  involuntary  petition 
in  bankruptcy  by  creditors.  Liabilities  estimated  at  $25,000  and  assets 
at  $350,000. 

(H.  W.)  Gossard  Co...  Inc.,  Chicago. — No  Common  Dip. 

The  dividend  usually  paid  Jan.  15  on  the  Common  stock  has  been  de- 
ferred in  order  to  corserve  cash  resources.  On  Oct.  15  last  a  quarterly 
dividend  of  SI  per  share  was  paid  on  the  Common  stock,  no  par  value. 

The  regular  qurrterly  dividend  of  154%  has  been  declared  on  the  Pref. 
stock,  payable  Feb.  1  to  holders  of  record  Jan.  25. 

An  official  statement  says:  "The  preliminary  figures  show  a  very  satis- 
factory year,  even  af'er  charging  down  the  inventory  on  hand  at  present 
replacement  costs,  and  if  this  condition  is  substantiated  by  the  audit  and 
general  business  continues  to  improve,  it  would  seem  probable  that  not 
only  the  next  quarterly  Conimon  dividends  would  be  regularly  paid,  but 
that  the  dividend  for  the  current  quarter  would  be  declared  at  the  same  time. 

"Orders  receared  since  Jan.  3  to  date  show  relatively  a  40%  increase  over 
the  same  period  of  one  year  ago." — V.  110.  p.  1530. 

Granby  Consolidated  Mining,  Smelting  &  Power  Co. 

Production  in  Pounds  for  Month  and  Twelve  Months  Ending  Dec.  31. 

1920 — Dec. — 1919.  Increase.  \      1920-12  Mos. -1919.  Increase. 

2,665,018  1,544,44«  1,120.572127,101.035  23,546.119  3,554,916 
—V.    112,    p.    87. 

Great  Lakes  Oil  Refining  Co.,  Ltd. — Default,  d-c. 

The  holders  of  the  8%  1st  mtge.  5-year  sinking  fund  bonds  dated  April  1 
1918  will  vote  Jan.  31,  amons  other  (1)  on  approving  the  appointing  of  a 
bondholders  committee  (2)  on  approving  the  action  of  the  National  Trust 
Co.  of  Toronto,  trustee,  in  declaring  the  principal  due  and  payable  and  in 
applying  for  a  receiver  (3)  that  the  committee  be  empowered  to  approve 
the  sale  or  lea.se  of  any  or  all  of  the  property,  &c.  (4)  that  in  the  event 
of  a  proposals  by  the  Cities  Service  Co.  to  lease  the  mortgaged  property, 
that  the  Committee  be  empowered  to  settle  the  terms  thereof. 

Great  Northern  Power  Co. — Financial  Plan. — 

1     See  Northwestern  Power  Co.  below. — V.  107.  p.  407. 

(D.  W.)  Griffith,  Inc. — Initial  Dividend. — 

An  initial  dividend  of  SI  per  share  upon  the  class  "A"  stock  will  be  paid 
March  4   to  holders  of  record  Feb.  26. 

Pres.  D.  W.  Griffith  in  circular  letter  .says  in  substance:  "Since  organi- 
zation in  July  1920  very  satisfactory  progress  has  been  made.  'Way 
Down  East.'  first  shown  at  the  441  h  St.  Theatre  in  New  York  on  Sept.  4 
1920.  met  with  overwhelming  success.  The  gross  receipts  have  already 
exceeded  the  cost  of  this  picture  and  it  bids  fair  to  be  the  most  highly  profit- 
able picture  ever  produced. 

"On  account  of  the  large  income  which  will  accrue  from  'Way  Down  East." 
your  directors  have  decided  to  withdraw  from  sale  25,000  shares  of  the  class 
'A'  stock,  thus  reducing  the  authorized  amount  of  outstanding  from 
125.000  to  100.000  shares. 

"Another ofimy  personal  pictures  should  be  ready  for  release  early  in  the 
spring." — V.    111.  p.  299. 

Guffey-Gillespie  Oil  Co. — Director — New  Sub.  Co. — 
Carroll  Miller  has  been  elected  a  director,  succeeding  E.  H.  Mather. 
President  Joseph  F.  Guffey  on  Jan.  18  announced  the  fortoation  of  the 

Guffey-Gillespie  Gas  Products  Co.,  which  will  take  over  and  operate  the 

gas  properties  of  the  oil  company. — V.  112.  p.  58. 

Hartford  Home  Building  Assn.,  Inc. — Receiver's  Cerlfs. 

Federal  Judge  Maltbie.  at  Hartford.  Conn,  has  authorized  Charles  C. 
Cook,  receiver,  to  issue  $100,000  6%  one-year  receiver's  certificates  at  98. — 
V.  Ill,  p.  2234. 

Haytian  American  Corporation.,  N.  Y. — Plan. — 

A  refinancing  plan  was  presented  with  date  of  Dec.  31  under  which 
holders  of  the  S3.000.000  IV,  gold  notes  of  1919  (V.  109.  p.  176)  are  a.skod 
to  deposit  their  notes  with  the  N.  Y.  Trust  Co.  as  depositary  on  or  before 
March  20  1921.     The  Jan.  1  1921  interest  on  the  notes  remains  unpaid. 

The  holders  of  the  capital  stock  and  also  the  holders  of  the  aforesaid 
notes  are  also  asked  to  subscribe  at  said  Trust  Company  at  par  and  int.  on 
or  before  Mar.  20  for  $2,250,000  of  a  proposed  authorized  issue  of  $3,000,000 
8%   Preferred  bonds. 

In  case  90%  of  the  notes  are  not  deposited  and  85  of  the  new  bonds  are 
not  subscribed  for  by  ^Iar.  20,  the  agreement  will  be  null  and  void;  otherwise, 
it  will  become  operative  and  the  time  for  participation  may  be  extended  for 
not  over  90  days. 


lietuiunclng   (^nimlttee    W.    I),    breed.    O.    H.    ('nldwetl.    KeglniUd    B. 
Lamer.    V..   S.    I'alne  and    Frederick   A.    Yard   wuta     Wui.   A.     Kructhur. 
Secretary.   140  Naii&au  St..  N.  V.,  and  Curtija,  MaUetl^Prevuvl  &  (Xili  ae 
Counsel.  30  Broad  St..  N.  Y. 

Plan  Substantially  as  Outlined  by  Pres.  C.  Edxar  Elliott.      Dec.  St. 

The  Hoard  submits  heTewiih  a  Financial  Plan  fur  the  rofunding  of  the 
prtiseiit  issue  c.f  $.'i,()(K). <)()()  of  3  to  5-yr  7*;,  tiuld  notes,  and  for  oecuriUK 
additional   working  capital   involving  agr»emenli>  as  foUows: 

ilj  $:).0()U.000  h',;  I'rtfenrd  Cultutiiul  H.indi  aitd  30.IXXJ  Senes  A  Par- 
ticipalinu  Certs.-  A  subsi-ripiion  agreement  for  Svl  Prefrtrrd  Ib-ytar  honds 
of  the  cori>oration  of  a  total  issue  of  .'JU.OOO.IKK)  each  bond  of  $1  .OOO  to  b« 
acconipunled  by  a  Parluipuliim  Ci-rlifuate  ySenei  .\),  detachable  fnjin  the 
l>ond.  entitling  the  holder  to  ruceive  an  a^lditional  'i',-,  %  per  annum  payable 
out  of  ont>-lhiril  of  the  net  i)rofits,  which  3 '-•.(';,  if  not  paid  diiniifj  any 
year,  will  be  cunmlalive  and  be  payable  out  of  ono-third  of  any  future 
net  profits.  The  bonds  will  bu  secured  by  Ian  8',o  15-yoar|  note  of  the  Hay- 
tian .\nierican  Sugar  Co.  for  $3.000.()<>0  and  by  Itc  entire  Issued  lapitkl 
stock.  The  Sugar  Co.  will  have  no  other  lndetitodn<iss  ex<-e|il  iin  current 
operating  exiienseft.  (The  i»lau  retjuirca  that  $2.250.ltOO  of  the  bonds  bo  sold 
at  once. J 

(2)  $3,000,000  7%,  Ould  Xotes  and  30.000  Seriex  !i  Participating  Certs. — 
An  agreement  for  tbu  deposit  of  $3,000,000  of  the  present  outstanding  3  to 
."i-yr.  7%  tlold  Noiwj.  to  be  exchanged  par  for  par  for  new  h%  'Jrn-Year 
Notes  iDenom.  $1 .()()()  int.  J.  &  J.,  callable  at  105  and  lnt.|  each  new  note  to 
be  accoiuitanioil  ia)  by  a  )>ayment  of  $35  in  ca,sh  in  lieu  of  the  Interi-si  pay- 
able Jan.  1  1921.  on  the  surrenderod  note;  and  (b)  by  a  Purln  ipaling 
Certificate  (.Srrics  /i) .  detachable  from  the  note,  entitling  the  holder  to  re- 
ceive an  additional  3)-^%  per  annum  payable  out  of  one-third  of  the  net 
profits  of  the  cori)oration.  which  3'^';  .  if  not  paid  during  any  yoiir.  will 
be  cumulative  and  be  payable  out  of  one-third  of  any  future  net  profits. 

.Stains. — This  plan  if  carried  out.  will  enable  the  company  to  meet  all  of 
its  present  obligations  and  will  provide  funds  sufficient  to  extend  the  Sugar 
Company's  plantations  and  to  carry  out  the  recommoiidatlons  containea  In 
Mr.  l)illingiiam's  reiMirt,  a  synopsis  of  which  accompanied  our  letter  of 
Dec.  22  l:ist .  The  Hoard  believes  in  the  ftindanienial  soundne-s-s  of  the 
business  and  it  regards  the  properties  as  of  great  value.  The  e(|uitlea 
would  probably  be  destroyed  or  seriously  Impaired  If  the  corporation 
should  be  forced  Into  the  hands  of  a  receiver. 

StiDscnptioii  Riyiils. — The  [ilan  offers  the  stockholders,  all  classes,  the  rip*^t 
to  participate  in  the  new  financing  and  it  is  iioped  llial  ihey  will  avail 
themselves  of  the  right  to  subscribe  for  Pref.  bonds  at  the  rate  of  at  least 
$30  for  e.^ch  share  of  slock  held  by  them . 

Holders  of  the  present  3  to  ,5-yr.  notes  are  also  given  the  privilege  to  sub- 
scribe for  Pref.  bonds.  (Sub.scriptioiis  are  payable  at  N.  Y.  Trust  Co.. 
10' ,  down,  a  further  20%  when  the  conditions  of  the  pliui  have  been  com- 
plie<l  with  and  the  remainder  in  installments  of  not  over  20*^  .1 

Xru-  Securities. — (1 )  The  Pref.  bonds  are  to  be  seciu-ed  by  a  first  charge  on 
the  sugar  property  which  has  cost  over  three  times  the  proposed  issue. 
The  bonds  willhaveanassuredinterestof  8%  and  through  the  I'arlicipatioD 
Certificates  (Series  A),  that  interest  may  l>e  increa-sod  to  llH'.i.  The 
Participating  Certificates  represent  an  ol)ligation  of  the  corporation  to  pay 
out  of  one-third  of  its  net  profits,  a  total  of  S525  in  the  course  of  15  years. 
They  are  redeemable  by  the  cori)oration  on  that  basis.  [The  bonds  will  be 
issued  in  denominations  of  ISIOO.  $.")00  and  SI. 000  with  interest  M.  &  S. 
and  callable  at  105  and  int.  and  with  i)rior  rights  at  maturity  over  any  of 
the  new  notes.] 

While  the  notes  are  exchanged  for  new  notes,  par  for  par.  the  fixed  interest 
is  increased  from  7%  to  S'",  :  and  the  Participation  Certificates  (Series  B) 
issued  in  connection  with  the  new  notes,  represents  for  each  note  a  total 
payment  of  83.50  in  the  course  of  ten  years,  such  certificate  being  redeem- 
able by  the  corporation  on  that  basis.  (The  new  notes  are  to  be  in  denom. 
of  SI. 000.  interest  J.  &  J.,  callable  at  105  and  int.] 

(The  capital  stock  will  remain  unchanged.) 

Oullonk. — If  the  company  .should  go  into  the  hands  of  a  receiver  before  the 
present  crop  is  harvested  and  ground,  the  immediate  liabilities  of  the  cor- 
I)oralion  would  be:  (a)  To  banks  and  bankers  for  current  loans  about  $8,50,- 
000;  lb)  To  noteholders,  principal  :ind  interest.  $3,105,000;  Total.  S3. 955,- 
000.  Of  the  above  indebtedness  po.ssibly  8750,000  (part  of  the  SS.i0.000 
first  mentioned)  might  be  entitled  to  preference  over  the  notes,  having  been 
advanced  against  sugars  to  be  made  during  the  present  crop. 
Estimate  of  Net  Earnings  Based  upon  5-cent  Sugar. 

Earnings  (less  depreciation  as  recommended  by  Accountants)  based  on 
Mr.  DiUingham's  report  calling  for  enlargement  of  mill  and  increased  cane 
supply: 

Earnings  from   Sugar  Company $1,084,620 

Interest  from  Electric  Light  Co.  and  Wharf  Co 68,600 

Total  _._ $1.1,53.220 

♦Interest  at  8%  on  S3 .000,000  new  bonds  &  $3,000,000  new  notes  480.000 
Charges  on  Participating  Ctfs.  30,000  Ser.  A  and  30.000  Ser.  B..  210.006 
Preferred  stock  dividend  (7%o  on  $6,000.000) 420.000 

Balance  surplus $43 .220 

♦S750.000  Bonds  held  in  treasury  at  this  time,  assumed  to  have  been  issued 

Opposition — Proxies. — In  support  of  the  move  by  the  stock- 
holders' protective  committee,  noted  last  week  (p.  262), 
members  of  the  committee  have  issued  extended  circulars 
which  are  cited  briefly  below: 

Condensed  Extracts  from  Statement  of  Jan.  4  by  Philip  W.  Henry, 
C.  E.,  120  Broadway,  N.  V.,  formerly  Pres.  of  Central  RR.  of  Haiti. 

The  purchase  of  the  several  constituent  pioperties.  including  the  Central 
RR.  of  Haiti,  of  which  1  was  President  for  eight  years  before  their  acquisi- 
tion by  the  Haytien-American  Corporation  [per  plan  in  V.  103,  p.  144,  318: 
V.  104,  p.  451;  V.  109.  p.  1761  was  made  by  reason  of  reports  from  well- 
qualified  experts.  The  object  sought  was  to  secure  the  capital  necessary 
to  develop  the  sugar  lands  tributary  to  these  properties,  whic-h  development 
would  not  only  be  profitable  in  it.stlf,  but  woula  also  enlarge  their  earnings 
through  increased  tonnage  for  the  railroad  and  wharf,  and  through  addi- 
tional customers  for  electric  light  and  power. 

Instead  of  more  than  doubled  earnings  as  were  expected,  they  have  been 
more  than  cut  in  two.  as  will  be  seen  in  the  following  comparison: 
Net  Earnings  of  the  Three  Properties  under  the  Two  Different  Managements. 

Year  ended  .Sept.  30  1912  (Central  RR.  of  Haiti) .$142,206 

Year  ended  .Sept.  30  1915  (Central  RR.  of  Haiti) 158,993 

Year  ended  June   30  1920  (Haytian-American    Corporation    ),see 

"Financial  Reports"  above 66,257 

Aly  estimate  of  May  1916  was  based  "upon  the  proposed  development  of 
the  agrricultural  resources  of  the  country  tributary  to  Port  au  Princi>,"  and 
will  not,  in  my  opinion,  take  place  until  the  sugar  mill  is  grinding  300.000 
tons  of  cane  per  year  as  originally  planned,  instead  of  48.271  tons  which 
were  ground  in  1920.  With  competent  management  1  still  believe  my 
estimate  of  S3.50.000  can  be  realized  under  the  conditions  named. 

But.  generally  speaking,  no  plant  can  make  money  at  one-fifth  capacity, 
and  it  would  seem  folly  not  to  purchase  as  much  as  possible  of  the  106.000 
toiLS  of  outside  cane,  which  was  reported  available  in  May  1916.  and  whicii 
could  have  been  largely  increased,  in  my  opinion,  by  Dec.  1918,  when  the 
mill  began  grinding,  by  adopting  a  fair  policy  toward  the  sugar  growers. 

One  might  also  criticise  the  management  for  paying,  diu-ing  the  fiscal 
year  June  30  1920,  dividends  to  the  extent  of  $315,000.  when  the  (\irpora- 
tion  did  not  make  enough  money  out  of  the  operations  of  that  year  to  pay 
the  interest  on  its  notes,  notwithstanding  that  sugar  prices  were  the  highest 
for  a  generation. 

By  letter  dated  Aug.  26  1920  the  Board  was  lu^od  in  vain  by  the  following 
interests  to  effect  a  change  in  the  active  management;  Ilart.shorne  &  Batelle, 
for  themselves  and  clients:  Williams.  Dimond  &  Co..  and  asstjciates;  Philip 
W.  Henry;  II.  R.  Tippenliaucr,  attorney-in-fact,  and  proxies  for  over 
60.000  shares;  E.  S.  Edwards. 

In  my  opinion,  the  Corporation  has  raised  too  much  money  already.  I 
doubt  if  tuo  ambitious  program  outlined  by  Mr.  Dillingham,  requiting 
S2, 2.50. 000  additional  capital,  is  necessary.  \\  ith  the  low  price  of  sugar  now 
prevailing,  and  wliich  Is  likely  to  prevail  for  some  years,  a  peicentage 
contract  is  more  favorable  than  with  the  high  price  of  a  year  ato. 

.\  change  in  policy  and  management  is  essential,  and  1  feel  that  it  can  best 
be  brought  about  by  sending  vour  proxy,  if  you  have  not  ah-eady  done  so,  to 
Victor  J.  Matthews,  Secretary  Stockholders  Protective  Committee,  25 
Broad  St..  New  York. 

Condensed  Extracts  from  Circular  of  Henry  R.  Tippenhauer, 
25   Broad   St.,   New   York,  Jan.   3  1921. 

I  alone  am  the  owner  or  representative  of  over  5S.000  shares  out  of  a 
total  of  ISO. 000  shares.  The  other  members  of  the  committee  own  or 
represent  6.464 H  shares  [the  circular  names  the  individual  holdings. — Ed. 
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Mombors  of  my  family  and  myself  and  our  associat(\sorlKlnalIv  ownod  the 
control  of  the  (;<Mitr.il  KK.  of  llaltl.  which  opcratcMl  not  only  th(!  railroad, 
but  also  th(!  tramw;iyK,  tlio  oloctrlc  llRht  plants  and  thi-  wharf  in  Malli. 
Our  interest  reprcsonlcd  an  actual  cash  investment  of  about  $2, 000,000. 
We  sold  our  intorost  and  rncolvcd  for  It  (Common  and  Foundors  stock  of  the 
Corporation,  but  never  roccivcd,  directly  or  indirectly,  anything  for  our 
Interest  except  the  stock  of  the  Ilaytian-Amcrican  (Corporation,  which  we 
now  hold.  Tli(!  stock  which  we  are  now  flKhtinK  so  liard  to  save,  cost  us 
approximately  two  nilllion  dollars  In  actual  money. 

1'lie  I'residcint's  circular  letter  savs  that  "the  accountants  report  a  net 
operating  profit  for  the  year  of  S168,711  in  addition  to  $8.5,800  of  other 
Income,  or  a  total  |)rofit  of  .$2.')4,.')1I ."  Hut  to  a. rive  at  the  actual  results, 
ore  must  deduct  liiter(wt  and  depreciation  charK<'s  as  w<ll  as  inventory 
shortaKcs,  allowing  from  which  it  appears  that  yourCorporation  made  a  lo.ss 
of  .S.'5,')7,.'!,')l  for  the  year  ending  June  ;«)  1920.  in  spite  of  the  fact  that  it 
KOt  an  average,  price  of  noarlj  14  cents  per  i)ound  for  its  .sugar.  The  depre- 
ciation charge  for  the  year  ending  June  150  1920  should  have  been  very 
much  more  than  $106,000.  becau.se,  naturally,  the  railroad,  tramways  and 
the  electric  light  plants  showed  depreciation  al.so.     Compare  V.  112,  p.  262. 

(F.  W.)  Heitman  Co..  Houston,  Tex.— 100%  Stk.  Div.— 

The  stockholders  recently  incro;ised  the  capital  stock  from  .S.IOO.OOO  to 
$1,000,000  and  <kc:;.red  .1  1(10";  stock  dividend.  The  business  which  is 
that  of  dealers  in  har'lware.  mill  supplies.  iVc.  was  originally  founded  b> 
F.  W.  Heitman  in  lS(i,'j  and  was  incorporated  in  1902. 

(D.  H.)  Holmes  Co.,  New  Orleans. — Capital  Increase. — 

The  .stockholders  on  Dec.  20  1920  voted  to  increase  the  capital  stock  from 
$2,500,000  to.S2,750,000  (par  .SlOO).— V.  Ill,  p.  2.330. 

Hudson  Motor  Car  Co.,  N.  Y.  City. — Capital  Increase. — 
The  company  recently  incrca.sod  its  capital  from  $300,000  to  $1,000,000. 

Illinois  Bell  Telephone  Co, — Neiv  Name — Officers. — 

On  Doc.  1  1920,  the  Chicago  Telephone  Co.  purchased  the  telephone 
plant  and  property  of  the  Central  Union  Telephone  Co.,  within  the  State 
of  Illinois,  and  in  view  of  its  wider  field  of  operation,  the  name  of  the  Chicago 
Telephone  Co.  was  changed  on  Doc.  23  1920,  to  Illinois  Bell  Telephone  Co. 

The  officers  are  R.  B.  Sunny,  Pres;  E.  S.  doom,  Vice-Pres.;  W.  R. 
Abbott,  Vico-I'res.  &  Gen.  Mgr.;  B.  S.  Garvey,  Vico-Pres.;  E.  G.  Drew, 
Secy.;    W.  J.  Boyd.  Treas. — V.  112,  p.  166. 

Imperial  Oil  Co.,  Ltd.  (Canada). — Wyoming  Interests. — 
See  Midwest  Refining  Co.  under  "  Reports"  above. — V.  Ill,  p.  2330. 

Imperial  Tobacco  Co.  of  Great  Britain  &  Ireland, — 

A  final  dividend  of  lO'i,  and  a  bonus  of  6d.,  both  free  of  British  income 
tax,  have  been  declared  on  the  Ordinary  shores,  payable  (it  is  understood) 
March  1.     In  Sept.  last,  an  interim  dividend  of  5%  was  paid. — V. Ill, p. 393. 

Inland   Steel   Co. — Wages  Reduced. — 

The  ■Iron  Afie"  of  .Jan.  20  says:  "The  Inland  Steel  Co.  and  the  Steel  & 
Tube  Co.  of  America  have  reduced  the  wages  of  common  labor  to  38c.  per 
hour,  with  time  and  one-half  for  overtime  above  eight  hours.  The  scale  is 
the  same  that  was  in  force  in  this  district  from  April  to  August  1918.  TIntil 
recently  the  Inland  Steel  Co.  operated  with  three  eight-hour  shifts  and  paid 
58c.  per  hour  and  no  overtime.  The  Steel  &  Tube  Co.  of  America  was  on 
the  same  basis  as  the  U.  S.  Steel  Corporation  plants,  paying  46c.  per  hour. 
with  time  and  one-half  for  overtime,  an  average  of  50.6c.  for  men  working 
ten  hours." 

A  Chicago  dispatch  Jan.  21  says  that  the  employees  of  the  Inland  Steel 
Co.  have  decided  to  accept  the  wage  reductions  and  to  return  to  work. 
The  plants  of  the  company,  which  have  been  closed  since  late  in  Dec,  it  is 
expected  wiU  reopcB  immediately. — V.  110,  p.  1854. 

International  Fur  Exchange,  Inc. — Resignation. — 

George  B.  Herzig  has  resigned  as  Vice-President  and  director.  Vice- 
Pres.  Harry  J.  O'Toele,  it  is  stated,  will  be  in  charge  of  the  local  offices. — 
V.  Ill,  p.  1476. 

International  Mercantile  Marine  Co. — Agreement  with 

British  Govt.  Guarding  British  SS.  Interests. — 

The  full  text  of  tnis  agreement,  dated  Aug.  1  1903  (on  file  with  U.  S. 
Shipping  Board)  is  given  in"  N.  Y.  Times"  of  Jan.  21,  ,j.  2. — V.  112,  p.  166. 

International  Money  Machine   Co.,   Reading,   Pa. — 

Judge  Dickinson  in  the  U.  S.  District  Court  at  Philadelphia  Jan.  12 
appointed  Gearge  C.  Tenney  and  Edward  C.  Nolan  receivers  on  a  bill  filed 
by  stockholders  and  cTeditors.  Aiisets  are  said  to  amount  to  $1,669,719 
and  liabilities  to  $235,192.  The  receivers  were  instructed  to  continue  the 
business.  The  company  manufactures  adding  and  pay-roll  machines 
and  employs  several  hundred  men. 

International  Products  Co.— To  Create  $5,000,000  8% 
Mortgage  Notes. — The  stockholders  will  vote  Feb.  1  on 
authorizing  the  creation  of  $5,000,000  8%  mortgage  notes, 
for  the  purpose  of  procuring  additional  funds  required  for  its 
Paraguayan  business. 

Data  From  Letter  of  Vice=Pres.  A.  W.  MacEIveny,  New  York  ,Ian.  19. 

Security. — It  is  intended  that  the  mortgage  lien  will  be  a  fixed  and  specific 
first  charge  on  the  permanent  assets  (present  and  future)  of  the  company  in 
Paraguay  and  a  f.rst  floating  charge  on  all  its  other  assets  (present  and 
future),  except  cattle,  in  Paraguay,  or  used  for  its  business  there,  and  a 
like  charge  upon  the  property  of  the  subsidiary  company,  Compania 
Intemacional  de  Productos.  The  notes  will  be  further  secured  by  pledge  of 
all  of  the  capital  stock  of  Compania  Intemacional  de  Productos  and  of 
The  International  Products  Steamship  Co. 

Amount  to  be  Issued. — Aijproximately  $2,272,249  (subject  to  possible 
increase  by  about  $25,000.  if  additional  underwritmg  subscriptions  are 
obtained)  of  notes  dated  Jan.  15  1921 ,  due  Jan.  15  1922,  will  be  presently 
issued:  the  remainder  will  he  reserved  for  subsequent  issue  for  future 
requirements. 

Application  of  Present  Issue. — Of  the  notes  presently  to  be  issued,  $1.- 
080,083,  will  be  issued  in  exchange  (with  cash  int.  adjustment)  for  the 
$1,()60,()00  of  bonds  outsta  iding  under  the  present  mortgage  to  Farmers' 
Loan  &  Trust  Co.,  dated  March  11  1918,  and  that  present  mortgage  will  be 
cancelled  or  su])piemented  to  provide  for  the  new  mortgage  notes. 

IJndcnvriUm. — Approximately  S8S6.483  of  the  notes  have  been  under- 
written for  cash  on  approximately  a  10%  basis,  which  will  net  the  company 
$870,000.  and  Behtlehom  Shipbuilding  Corp.,  Ltd..  has  underwritten 
$305,683  of  notes  on  the  same  basis,  making  payment  by  turning  in  claims 
for  $300,000  of  the  amounts  due  and  to  become  due  and  unpaid  for  con- 
struction of  and  supplies  furnished  to  two  ships  just  completed  by  it  for 
river  transportation  in  Paraguay. 

Funds  Already  Advanced. — Owing  to  the  immediate  necessit;  for  funds, 
the  under^vriters  have  already  advanced  a  substantial  portion  of  the  under- 
writing, t.-'king  temporary  notes  therefor. 

Offer  to  Stockholders. — The  amount  of  notes  underwTitten  will  be  offered, 
for  a  limited  period  to  stockholders  upon  the  same  basis  (that  is  10%  int. 
basis)  as  they  are  being  taken  o>  the  underwriters;  and  the  amount  to  be 
deUvered  to  the  underv.riters  will  be  reduced  to  the  extent  that  stockholders 
exercise  such  right  of  subscription. 

Purpose  of  Isiue . — The  funds  from  this  financing  are  essential  to  enable  the 
company  to  obtain  delivery  of  the  two  ships  above  referred  to.  to  meet 
certain  immediate  indebtedness,  and  to  provide  the  company  with  means 
of  completing  the  refrigeration  plant,  thereby  enabling  such  plant  tJ  be 
placed  in  op  ;ration.  Incident  to  this  financing,  banking  credits  for  que- 
bracho, meat  and  cattle  have  been  extended  and  the  mortgage  is  to  provide 
that  the  holders  of  certain  banking  credits  will  in  certain  contingencies 
have  the  option,  superior  to  the  mortgage  lien,  to  use  the  packing  piant  and 
steamship  and  fioatint;  facililies  for  the  purpose  of  liquidating    the  credits. 

Financing  Approved. — 'Holders  of  a  majority  of  each  class  ot  stock  have 
already  approved  the  financing. — V.  112.  p.  263. 

International  Shoe  Co. — To  Re-Incorporate  in  Delaware. 
W  The  stockholders,  it  is  understood,  will  vote  March  14  on  a  proposal  to 
dissolve  the  present  Missouri  corporation  and  to  reincorporate  under  the 
laws  of  Delaware.  The  present  authorized  and  outstanding  capital  con- 
sists of  $12,750,000  Common  and  $12,2.50,000  7%  Cumulative  Preferred 
(par  $100).  The  new  company,  it  is  understood,  will  have  an  authorized 
capital  of  $25,000,000  8%  Cumulative  Preferred  and  1,400.000  shares  of 
Common  stock,  no  par  value.  The  present  Preferred  stock  is  to  be  ex- 
changed for  the  new  Preferred  stock,  share  for  share,  and  the  present 


(Common  slock  will  be  oxchangMl  for  the  new  no  par  value  fhartrs  In  the  ratio 
of  one  old  share  for  six  new  shares  This  will  bring  the  outstanding  stock  of 
the  new  (!om().iny,  after  the  exchange,  up  to  $12.2.50,000  H%  Prcf.  (par 
$100)  and  765.000  shares  fJommon  stock,  no  par  valufl. — V.  102.  p.  441. 

Jones  Brothers  Tea  Co.,  Inc. — Urrrmher  Sales. — 

1920— /Jcc— 1919.  Increase.]      1920-12  Moj -1919.  Increase. 

$1,724,185  SI  ..597..5.39  $126. 646 1 $20.528, 24 1  $16,503,805  $4,024,436 
— V.    112,   p.  263. 

Jones  &  Laughlin  Steel  Co. — Arffuisition. — 

The  company.  It  Is  slated,  has  purchased  from  the  Marquette  Iron  Co. 
one  of  its  producing  mines  In  the  Negauni^e  district  of  Minnesota,  as  well  as 
a  large  acreage  of  undeveloped  land.  The  consideration  is  imdcnstood  to 
consl.st  of  a  cash  payment  of  Ixjtween  $2,000,000  and  $3,000,000  and  a 
royalty  on  the  Iron  ore  mined  for  a  jieriod  of  25  years. — V.  107,  p.  2102. 

Kellog  Switchboard  &  Supply  Co. — Stock  Dividend,  <t-c. 

The  company  has  declared  a  10%  stock  dividend  in  addition  to  the  regular 
quarterly  dividend  of  2'/<  on  the  out.standing  $5,000,000  Capital  stock,  par 
$25.  The  stock  dividend  is  j)ayable  Jan.  31  to  holders  of  record  Jan.  25. 
and  the  regular  quarterly  dividend  on  Feb.  9  to  holders  of  record  Feb.  3. 
In  1920.  dividends  amounting  to  8%  were  paid  in  cash. 

Total  billings  for  1920  were  approximately  $7,600,000.  an  increase  of 
about  $1,2.50,000  over  1919. — V.  ill,  p.  194. 

King  Motor  Car  Co.,  Detroit. — Oiimership,&c 

A.  Weber.  Gen.  Mgr.,  writing  to  the  "Chronicle"  Jan.  15  says:     "This 
company  has  approximately  $1,500,000  net  assets,  with   no  bonded  In- 
debtedness and  no  notes  out.     All  we  owe  is  a  tow  current  bills.     Our 
business  will  be  operated  on  a  strictly  cash  basis.     Companv  is  owned  by 
the  Susquehann  Ilolding  (;o.,  headquarters  at  Buffalo." 

The  property  and  a.ssets  were  sold  oy  the  receiver,  the  Detroit  Trust  Co., 
to  Mr.  Weber  and  his  associates  on  Nov.  29  1920. — V.  Ill,  p.  1666,    2429. 

(S.  H.)  Kress  &  Co.— December  Sales. — 

1020— DfC— 1919.  Decrease.]      1920-12  Afns.— 1919.  Increase. 

$4,408,062  $4,430,976  $22,914 1 $28,972 .942  $25,244,232  $3,728,710 
— V.  Ill,  p,  1955. 

La  Crosse  CWis.)  Plow  Co.~Bonds  Offered. — Stanley  & 
Bissell,  Cleveland  and  Chicago,  are  offering  at  par  and  int. 
S.500,000  First  Mtge.  8%  Serial  Gold  Bonds. 

Dated  Feb.  1  1921.  Due  serially  (F.  &  A.)  from  Aug.  1921  to  Feb.  1931. 
Denom.  $1 ,000,  S.500  and  8100.  Int  payable  (F.  &  A.)  at  office  of  Union 
Trust  Co.,  Cleveland,  Trustee.  Red.  all  or  part  on  any  int.  date,  in  inverse 
order  of  maturities  at  102  and  int.  Co.  agrees  to  pay  the  normal  Federal 
income  tax  to  the  amount  of  4% . 

Data  From  Letter  of  Pres.  A.  Hirsheimer,  La  Crosse,  Wis..  Jan.  1921. 

Company. — E.stablished  in  1865  and  incorp.  in  1893.  Manufactures 
tractor  farm  implements  of  high  quality.  Plant  embraces  ten  factory 
buildings  with  over  8  acres  of  floor  .space  and  covering  28 H  city  lots. 

Earnings. — Average  net  earnings  before  depreciation  for  the  5  fiscal 
years  ending  July  31  1920  amount  to  $123,310,  or  more  than  3  times  the 
maximum  annual  interest  charge  of  this  issue. 

Purpose. — Proceeds  will  be  used  to  reduce  current  liabilities  and  for  addi- 
tional working  capital. — V.  100,  p.  559. 

Landers,  Frary  &  Clark  Co.,  New  Britain. — Acquisition. 

The  company  has  acquired  the  Greenwoods  Mills  property.  New  Hart- 
ford, for  a  price  stated  to  be  aljout  $280,000. — V.  111.  p.  19.55. 

Lehigh  Valley  Coal  Co. — Dissolution. — 

See  Lehigh  Valley  RR.  above.— V.  Ill,  p.  2330. 

Ludlow  Manufacturing  Associates. — Special  Div^idend. 

A  special  dividend  of  $1  per  share  has  been  declared  in  addition  to  the 
regular  quarterly  dividend  of  $1  50  per  share,  both  payable  March  1  to 
holders  of  record  Feb.  1.  Like  amounts  have  been  paid  quarterly  since 
Mar.  1918.— V.  Ill,  p.  1666. 

McClane  Mining  Co.,  Washington,  Pa. — Acquisition. — 

See  Youghiogheny  &  Ohio  Coal  Co.  below. 

McCord  Manufacturing  Co. — Dividend  Omitted — Sales. 

The  quarterly  dividend  usually  payable  at  this  time  on  the  Common 
stock,  will  be  omitted.  The  company  has  been  paying  quarterly  dividends 
of  $1  per  share  on  the  Common  shares  since  April  last. 

President  A.  C.  McCord  says:  "Sales  for  1920  were  $15,257,672  and  net 
earnings,  before  Federal  taxes,  but  after  inventory  adjustments,  were  over 
$802,000.  The  great  bulk  of  our  inventory  stands  as  sold  material,  there- 
fore writing  down  ^vill  be  very  small,  but  we  have  to  carry  a  large  volume  of 
open  accounts.  General  expectation  seems  to  be  for  75%  of  last  year's 
automobile  production  this  year.  We  felt  no  shrinkage  in  our  business 
until  September  and  operated  two-thirds  in  November  but  only  40%  in 
December."— V.  110,  p.  2391. 

(W.  H.)  McElwain  Co. — Severs  Relations  luith  Union. — 
Following  the  declaration  of  a  strike  by  the  United  Shoe  Workers  of 
American  against  the  company  at  its  plants  in  Manchester.  Newport  and 
Nashua,  N.  H.,  the  company  has  severed  relations  with  the  union.  The 
company  recently  made  a  general  revision  of  wages  which  is  understood  to 
average  about  22%  at  its  various  plants.  This  was  the  occasion  for  agi- 
tations by  union  leaders  for  a  strike.  The  company  says  that  the  wage 
revision  proved  acceptable  to  the  bulk  of  its  employees,  although  not  ac- 
ceptable to  some  of  the  leaders  of  the  union. — V.  112.  p.  263. 

Manati  Sugar  Co. — New  Director — Annual  Report. — 
Albert  Strauss  has  been  elected  a  director  succeeding  William  P.  Phillips 
The  company's  annual  report  was  published  in  length  in  last  week's 
"Chronicle"  pages  269  to  271.— V.  112.  p.  253. 

Maritime  Telegraph  &  Telephone  Co.,  Ltd. — Bond 
Offering. — Harris,  Forbes  &  Co.  and  Royal  Securities  Corp. 
are  offering  at  97  J^  and  int.  (payable  in  Canadian  funds) 
.$500,000  7%  Ref.  Mtge.  gold  bonds,  series  "A." 

Dated  Dec.  1  1920.  due  Dec.  1  1945.  Callable  all  but  not  in  part  on 
60  days'  notice,  on  any  int.  date  on  or  after  Dec.  1  1922  to  and  incl.  Dec.  1 
1925  at  106;  thereafter  to  and  incl.  Dec.  1  1928  at  105:  thereafter  to  and 
incl.  Dec.  1  19:^1  at  102  32;  thereafter  to  and  incl.  Dec.  1  1939  at  101.  and 
thereafter  at  100.  Denom.  SI. 000  and  S500  (c*).  Int.  pavable  J.  &  D.. 
in  gold,  in  Halifax  Montreal  or  Toronto.  Montreal  Trust  Co.,  trustee. 
Data  from  Letter  of  Pres.  S.  M.  Brookfield,  Halifax,  Jan.  10. 

Coinpatty. — Incorp.  In  1910  as  a  consolidation.  Owns  and  operates, 
without  competition,  the  telephone  system  in  the  Province  of  Nova  Scoria, 
and  controls  the  telephone  business  in  Prince  Edward  Island.  Population 
served  more  than  500.000. 

Capitalization  After  This  Financing —  Authorized.     OtUstand'g. 

Preferred  stock,  6%  Series  A SI. 000,000     Sl.000.000 

Preferred  stock,  7%  Series  B 2,000,000       1,222.010 

Common  .stock. ..l 1,000,000  850,000 

Refimding  Mortgage  7s  (this  issue) 6,000,000     *1.000.000 

First  Mortgage  6s  (closed  mortgage) 1.500.000       1,500,000 

*  Of  this  amoimt  S500.000  are  held  in  the  treasury  of  the  company. 
Earnings  12  Mpnths  ended  Nov.  30  1920. 

Gross  revenue Sl_.418 ,569 

Net,  after  maintenance,  depreciation.  &c 3332,708 

Aimual  int.  on  outstanding  bonds,  including  this  issue 160.000 

Balance - $172,708 

— V.  112.  p.  263. 

Martin-Parry  Corp. — Earnings — Status . — 

Net  income  for  the  10  month^s  ending  Oct.  31  1920,  was  $378,000  after 
deducting  all  charges  inci.  Federal  taxes.  The  company  has  cunent  assets 
of  SI. 672, 000,  of  which  about  8126,000  is  represented  by  cash  in  bank. 
Current  liabilities  approximate  $40,000,  leaving  net  working  capital  of 
$1,632,000.  „^ 

All  inventories  have  been  written  down  to  present  market  values.  The 
plants  have  been  enlarged  so  that  100,000  bodies  can  be  turned  out  in  1921, 
against  70,000  in  1920.     "Official."— V.  111.  p.  1850. 
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Marquette  Iron  Co. — Sale. — 

3eo  Jones  &,  I-aughlui  Sieel  Co.  above. — V. 


111.  p.  1955 


Maverick  Mills,  Boston. — Dividend  Decreased. — 
A  qimrterly  divideiKl  ol'  1';;  was  paid  Jan.  20  lo  holders  of  recortl  Jan.  15 
on  the  outstanding  S500.00U  Common  stock,  par  $100.  C'omplele  (com) 
dividend  record:  Jan..  Ai)ril  anil  July  1920.  regular  (luarterly  dividend.s 
of  $2  50  each  per  share  and  extnis  of  $7  5j  each;  Oct.  1920.  regular  of  $2  50 
per  share — V.  Ill,  p.  300. 

Mid-Colombia  Oil  &  Development  Co. — Stock,  dc. — 

see  Transcontinental  Oil  i.\>.  below. —  \' .   112.  p.  2ti4. 

Middle  States  Oil  Corp. — Acquittition. — 

The  coniijany.  it  is  stated,  has  acquired  Gladiolus  Oil  Co.,  a  producing 
acreage  at  liurlclnirnctt,  on  a  guaranteed  production  of  1,100  bbls.  dally. 
— V.  112.  p.  2G1. 

Midvale  Steel  &  Ordnance  Co. — Stock  for  I':mi)loyees.— 

The  company  is offe.ing  employees  tlie opportunity  to  subscribe  for  6,000 
shares  of  its  stock  at  S.'55  per  sh.iie.  In  1919  the  comi)any  offereil  employees 
and  officers  the  priviiege  to  subsciibe  to  8.000  shares  at  S.W  per  shan-,  and 
the  quota  was  oversubscribed  by  O.OUi  shares.  Itesides  beini?  allowed  to 
pay  for  the  stockln  monthly  Instalments,  subscribing  employees  holding  their 
certificates  will  receive  a  bonus  of  $2. .50  a  share  animally  for  five  years. — 
V.  112.  p.  167. 

Mississippi  River  Power  Co.— Debenture  Offering. — 
Kidder,  Poabody  &  Co.,  Stono  &  Wehstor.  Estabrook  &  Co. 
and  Parkinson  &  Burr  this  wcvk  offered  and  sold  at  91  %  and 
int.  toyi(>Id8%  $3,G()0,()()()  l.Vyear  7%  Sinkinf?  Fund  Gold 
Debenlur(\s.      (See  adv.  pages.) 

Dated  Nov.  1  1920.  Oue  Nov.  1  1935.  Int.  payable  M.  &  N.  at  office 
of  State  Street  Trust  Co..  Trustee.  Iloston.  Normal  Federal  income  tax 
up  to  2%  assumed  by  company.  Denom.  SI. 1)00.  S500  and  $100  (c*). 
Callable  on  any  int .  date  all  or  part .  upon  30  days'  notice  at  103  and  int. 
prior  to  Nov.  1  1925.  at  102  and  int.  from  Nov.  1  1925  to  May  1  1930.  at  101 
and  int.  from  Nov.  1  1930  to  M;iy  1  1934  and  at  1  jO  and  int.  on  Nov.  1 
1934  and  May  1  1935.  tiiiiking  Fui'.d:  3*/;  annually  of  debentures  certified 
from  1921  to  192(9  incl.  and  4'';.  annually  fran-.  1927  to  1934  incl..  payable 
i*ept.  1.  to  be  applied  to  i>iucliiisp  of  debentm-es  at  not  exceeding  call  price 
or  to  the  call  by  lot  if  not  .so  pur<-has.ible,  . 

Data   from   Letter  of   Pres.   H.   T.   Edgar,    Boston,   Jan.   11. 

Company. — Owns  and  operates  one  of  the  largest  hydro-electric  power 
plants  in  the  world.  Plant  spans  Mississippi  Kiver  at  Keokuk,  la.,  and  has 
an  installed  generating  capacity  of  appro.\imately  150.000  n.p.;  ultimate 
capacity  200.000  h.p.  Transmission  lines  468  miles  serve  St.  Louis.  Kast 
St.  Louis.  Alton.  Hannibal.  Quincy.  Uiirlington,  Kt.  Madison  and  adjacent 
territory.  Present  contracts  with  |)ublic  utilities  and  industrials  in  this 
territory  amount  to  over  130.000  h.p. 

Purnose. — Proceeds  will  retire  and  consolidate  all  debt  other  than  the 
$19,075,400  of  oiilsianding  first  mortgage  bonds  due  1951. 

Capitalization  after  this  Financing —  Authorized.  Outxtnndinq- 

lstMtge.5s.gold.  due  Jan.  1  1951 $25.0,)0.000  xS19.075.400 

15-year  7%  gold  debentures,  due  Nov.  1  1935..-  5,(100, 000  3,(;oo.(i00 
Pref.  stock  6%  cumul.  (compare  V.  112,  p.  167).-  6,000.000  O.OOO.OOO 
Common  stock 16.000.000       16,000,000 

X  In  sinking  fund  canceled    $1,572,900:    unissued  .S4. 351 ,700. 

Security. — Direct  obligation  of  the  company,  subject  only  to  the  $19." 
075,400  outstanding  1st  Mtge.  bonds.  Company  covenants  that  should  it 
place  any  further  lien  or  incumbrance  on  its  property  it  will  secure  these 
debentures  equally  with  other  obligations  to  be  secured  thereby. 

Sinking  Fund. — Years  from  1921  to  1926  inclusive  3%  of  the  total  of 
debentures  certified,  and  from  1927  to  1934  inclusive  4%  on  or  before 
Sept.  1  each  year.  To  be  applied  to  the  purchase  of  debentures  of  this 
issue  at  not  exceeding  the  call  price. 

Earnings  12  Months  ending  Dec.  31  1920. 

Gross  earnings $2 ,827,964 

Net  after  taxes 2,189,341 

Int-erest  on  $19,075,460  outstanding  1st  mortgage  bonds 953,770 

Interest  on  S3 ,6»«.009  debentiu-es  now  offered 252 ,000 


Balance $983 ,570 

Cat.  year — -  Gross  Net         \   Cal.  year —        Gross  Earnings- 

1915 $1,651,269     $1,326.86811918 $2,213,392     $1,766,406 

1916 1,737,547       1,376.152   1919 2,321,9.54       1.799,325 

1917 1,976.461        1, 612,066 1 1920 2,827.964       2,189,341 

Under  the  terms  of  the  St .  Louis  contract,  an  adjustment  of  rate  has  been 
effected  which  nets  this  company  $277,777  additional  revenue  p.  a.  until 
Aug.  1  1928,  the  next  adjustment  date.  Earnings  for  1920  include  tliis 
additional  revenue. 

Company's  Contracts. — (1)  To  supply  60,000  h.p.  for  the  street  railway 
and  lighting  companies  of  St.  Louis  for  99  years  from  Aug.  1  1913,  subject 
to  equitable  adju.stment  at  ten  year  intervals.      (2)   Firm  contracts  to  supply 

?iOwer  to  the  public  utilities  in  Keokuk.  Fort  Madison,  and  Burlington, 
qwa,  and  in  Quincy,  Alton,  East  St.  Louis,  Hamilton,  Warsaw  and  Dallas 
City.  111.  (3)  20-year  contract  recently  entered  into  with  Central  Illinois 
Public  Service  Co.  for  the  delivery  of  appro,ximatelv  10.000  h.p.;  3.00:) 
at  once,  1,000  additional  April  1  1921 ,  and  the  balance  of  C.OOO  over  a  period 
of  five  years.  (4)  Commercial  contracts  notably  with  Atlas-Portland 
Cement  Co.  at  Ilasco,  Mo.,  the  E.  I.  DuPont  de  Nemours  Co.,  J.  C. 
Hubinger  Brothers  Co.,  Keokuk  Electro-Metals  Co.  and  the  Gas  Tank 
Recharging  Co.,  all  located  in  the  vicinity  of  Keokuk. 

Not  including  the  new  contract  for  10,000  h.p.  with  Central  Illinois 
Public  Service  Co.,  we  are  now  delivering  under  firm  contracts  approxi- 
mately 130.000  h.p. 
Table  Showing  No.  of  Customers .  Maximum  Demand  and  K.  W.  H.  Generated. 


No.   Max.dcm.    K.W.H. 
Cust.     K.W.      Geiuratid. 

-25     103.000  557,600,000 
.-27     113, .500  ,583.70.),O0O 

-28     115,700  636,900,000 
Compare  V.  112. 


No.     dax.dem.     K.W.H. 
Year —        Cust.       K.Tl'.    Generated.      Year- 

1914 17       73,700  3.56,500,000   1918- 

1916 20       82.400  393,400,000   1919. 

1917 23       86.400  476,500,0/0   1920- 

Management. — Under  Stone  &  Webster  management, 
p.  167,264. 

Missouri  Iron  &  Steel  Corp. — Receivership  Sought. — 

An  accoitntlng  of  the  affairs  of  the  company  is  asked  for  in  a  suit  filed  in 
the  St.  Louis  Circuit  Court  by  three  stockholders,  who  also  ask  that  a 
receiver  be  appointed.  The  suit  charges  misappropriation  of  fiuds  in- 
tended for  improvements,  &c.     See  V.  1C6,  p.  1904. 

Mohawk  Mining  Co. — Production  (in  Pounds). — 

1920 — Dec— 1919  Increase.]      1920— 12  Mos. — 1919          Decrease 

1,079,864          1.019,904  59,960  10,270,324       12,857,392       2.587,068 

—V.  112,  p.  167. 

Montgomery  Ward  &  Co.,  Chicago. — Resignation. — 

George  A.  Thorne  has  resigned  as  a  director. — V.  112,  p.  167. 

National  Cloak  &  Suit  Co.,  N.  Y.~Neiv  Officers,  &c.— 

Herbert  C.  Freeman  lias  been  elected  Vice-President.  Gen.  Mgr.  and  a 
director,  succeeding  Theodore  F.  Merseles.  who  resigned  to  become  Presi- 
dent of  Montgomer.v  Ward  •  &  Co.  Z.  D.  Bernstein  has  been  elected  a  Vice- 
President  and  a  director  of  the  National  Co. — V.  Ill,  p.  1189. 

National  Leather  Co. — Dividend  Omitted. — 
The  directors  on  J;m.   15  decided  to  omit  the  .semi-annual  div.dend  of 

4%  due  Feb.  15.     Feb.  and  .\ug.  1920  divideu'ls  of  4%  each  wore  i);'.id. 
President  George  H.  Swift  says:  "The  directors  Jan.  15  voted  Inui  the 

dividend  normally  payable  Feb.  15  1921  be  omitted.     The  directors  hope 

and  expect  conditions  will  be  such  that  this  dividend  will  be  made  uj)  to 

you  in  the  future." — V.  111.  p.  19,56,  195. 

N.  Y.  &  Richmond  Gas  Co. — Gas  Rate  Unconstitutional. 

Albert  H.  Sewell,  official  referee  to  hear  and  determine  the  suit  of  the 
company  against  State  and  county  officials  regarding  its  rate,  has  filed  a 
decree  declaring  that  the  $1  rate  under  which  the  company  operates  Ls  im- 
constitutional . 

Following  the  decision  President  William  K.  Welsh  annoimced  that  the 
price  for  gas  would  be  raised  from  $1  to  $1  25  per  1,000  cu.  ft.,  effective 
Jan.  12.     In  addition,  the  above  award  authorizes  a  charge  of  2K'  cents 


\-Ksr  day  to  be  made  to  all  rubideni!,  whose  homes  are  tMiulpped  for  g,i>  iMit 
who  do  not  us«  It.  It  Is  exp«-<-led  Ituit  the  city  will  ai)pe.Hl  at  onr.-  — 
V.   112.  p.   His. 

Nipissing  Mines  Co. — Ore  Mined  and  Shipped. — 

Ore  of  an  estimated  net  value  of  t'."  ' ''                '       '        I               *'     "  .,d 

and  custom  oics  of  an  ct,tlniati-<l  hi  je 

ofsllvei  production,  it  Is  statid.  «..  •  .  — 
\  .  Ill    p.  2431. 

North  American  Pulp   &  Paper  Co.,   Ltd. — Sale. — 

.\  .Montrt<al  dispatch  states  that  the  blockholdt-rs  will  vote  Feb.  8  on 
authorizing  thi-  trustees  to  leriiiinate  the  trust  and  sell  iti>  assets  for  an 
amount  equivalent  at  least  to  S6  In  cash  American  fundj>  fur  each  share  of 
Common  8tock,  after  redeeming  the  Preferred  stock.  Holders  of  each 
10  shares  of  Common  stock  will  have  the  right  to  ezchange  one  share  of 
lYeferriHl  and  4  shales  of  Common  stock  of  the  Hagueuay  Pulp  Si.  Power  Co. 
(par  $10;.      V.  Ill,  p.  394. 

North  Star  Mines  Co. — Dividends  Resumed. — 

The  directors  have  declared  a  dividend  of  3"^,  on  the  outstanding  $2,.500.- 
000  Capital  sti>ck.  pur  $10.  In  the  early  part  of  1U18  a  dividend  of  2% 
was  i)aid;    none  since.     Compare  V.    107,  p.   1582. 

Northwestern  Bell  Telephone  Co.  —  Listing — Trustee. — 

The  .N'cw  York  Stock  ICxcliange  has  admitted  to  the  list  $30,000,000  Ist 
Mortgage  20-year  1%  bonds  series  A  due  Feb.  1  1941.  when  issued.  The 
New  York  Trust  Company  has  been  namixl  Trusu^;  for  the  above  ii>i>ue. 
See  offering   In   V.    112,  p.   264. 

Northwestern  Power    Co. — Plan    to    Adjust    Pref.    Div. 

and  Exchange  Co.'s   Stock  for   Stock  of  Great  Nor.  Power  Co. 

The  stockholders  will  vole  Jan.  31  'a)  on  authori/ing  the  directors  to 
adjust  accumulated  dividends  on  the  Pref.  shares  by  the  distribution  of 
Pref.  stock;  and  Cb)  exchanging  the  company's  stock  for  stock  of  the  Great 
Northern  Power  Co.  now  held  by  the  Northwestern  Power  Co. — V.  111. 
p.  2431. 

Pacific  (Bell)  Telephone  &  Telegraph  Co. —Tenders.— 

The  Mercantile  Trust  Co.  of  N.  Y.  were  to  rweive  bids,  imtil  Feb.  18 
for  the  sale  to  it  of  First  Mtge.  &  Coll.  Trust  5%  sinking  fund  30-year  gold 
bonds  at  not  exceeding  110  and  Int.  to  an  amount  sufficient  to  al)sorb 
$282,929.— V.  110,  p.  367. 

(J.  C.)  Penney  Co. — December  Sales. — 

1920 — Dec. — 1919.  Increase.]      1920-12  Mos.-1919.  Increase. 

$5,127,449  $3,304,189  $1 ,823,2601S42,846,009  $28,783,966  $14,062,043 
— V.  112,  p.  67. 

Penn  Seaboard  Steel  Co. — New  Directors — Status. — 

Important  changes  in  the  directorate  include:  (a)  William  P.  Bara  suc- 
ceeds Rodney  Thayei  as  Chaiiman;  (b)  William  A.  Law,  I'residenl  First 
Nat.  Bank:  John  H.  Mason.  Pres.  Commercial  Trust  Co..  and  A.  P.  Sloan 
Jr..  V.-Pres.  General  Motots  Corp..  elected  to  board.  Wlater  Janney, 
U.  F.  Hansen  Jr..  Howard  Graham.  H.  D.  Gibson  and  L.  L.  Dunham 
retiring. — V.  112,  p.  265. 

Petroleum  Producing  &  Ref.   Co.,  Inc. — Receivership. 

Judge  A.  N.  Hand  in  the  U.  S.  District  Court  on  Jan.  11  appointed 
J.  K.  Tuck,  SjTacuse,  and  Elwood  Kelienold,  New  York,  receivers.  This 
action  followed  the  filing  of  an  involimtary  petition  in  ljankrupt<;y  against 
the  companj;  by  creditors.  LialMlities  are  estimated  at  $500,000  and  no 
estimate  Is  given  as  to  assets,  except  that  it  is  stated  that  assets  within  the 
jurisdiction  of  the  court  are  $5,000. 

Pioneer  (Sugar)  Mill  Co.,  Ltd.,  Hawaii. — Smaller  Divid. 

It  is  reported  that  the  company  has  reduced  its  msnthly  dividend  rate 
from  1  to  H  of  1  % .  During  1920,  dividends  of  1  %  each  were  paid  monthly 
excepting  in  July  when  4%  was  paid,  making  a  total  of  15%  or  S3  per  share. 
— V.  105,  p.  2370. 

Pittsburgh  Coal  Co. — Prices  Reduced — To  Retire  Pref. — 

The  company  on  Jan.  18  i educed  its  price  for  steam  coal  25  cents  and 

gas  coal  $1  per  ton:  other  operators,  it  is  understood,  aie  adopting  the  .same 

price.     On  Jan.  14  the  best  grade  of  run-of-mine  coal  for  tolling  mills  was 

quoted  $2  75,  as  compared,  it  is  understood,  with  $10  25  in  Oct.  last. 

The  stockholdeis  will  vote  Mar.  13  on  retiring  $5,000,090  Preferred 
treasury  stock,  par  $100. — V.  Ill,  p.  1190. 

Price  Brothers  &  Co.,  Ltd. — Extra  Dividend. — 

A  cash  bonus  of  2%  has  been  declared  on  the  outstanding  Capital  stock, 
in  addition  to  the  regular  annual  dividend  of  8%.  both  payable  Feb.  1  to 
holders  of  record  Jan.  15.  A  bonus  of  2%  was  also  paid  in  Feb.  1918  and 
1920.— V.  111.  p.  1859. 

Providence  Gas  Co. — Stock  Taken  by  Customers. — 
President  Charles  H.  Manchester  has  annoimced  that  the  entire ''block 

of  stock  that  was  offered  to  customers  at  $53  per  share  has  been  sut^crlbed 

for.     See  V.  112.  p.  265. 

Riverside  &  Dan  River  Cotton  Mills,  Danville.  Va. — 

The  stockholders  will  vote  Jan.  27  on  increasing  the  capital  stock  bv  $7,- 
500,000  to  $19„500.000.  During  the  spring  of  1920  the  company  began 
the  erection  of  additions  to  its  mills,  which  were  estimated  to  cost  $3,500,000 
and  to  include  additional  buildings,  35.000  spindles,  1.700  looms,  electric 
power  drive  equipment,  &c.  These  enlargements  have  not  yet  been  com- 
pleted, although  good  progress  has  been  made  in  construction.  W.  W. 
Ayres,  Secretary. — V.  104,  p.  2558. 

Royal  Dutch  Co. — Dividend. — 

The  Equitable  Trust  Co.  of  N.  Y.  has  received  a  dividend  on  the  Ordinary 
shares  of  15  guilders  per  share.  The  equivalent  thereof  distributable  to 
holders  of  "New  York"  shares  is  $1  65  ner  share.  This  dividend  will  be 
payable  Feb. 15  to  holders  of"  N.  Y.  "snares  of  record  Jan.  31. — V.  112,  p. 67, 

St.  Joseph  Lead  Co. — Obituary. — 

Hugh  N.  Camp,  Vice-President  and  Treasurer,  died  in  New  York  City 
Jan.  17. — V.  111.  p.   1859. 

St.  Lawrence  Flour  Mills,  Ltd. — Extra  Dividend. — 

An  extra  dividend  of  l';"^  has  been  declared  on  the  out.standing  Common 
stock  in  addition  to  the  regular  quarterly  dividend  of  1  '>j'"c.  both  pay.ible 
Feb.  1  to  holders  of  record  Jan.  20.  An  extra  dividend  of  1"^  has  been 
paid  quarterly  since  Feb.  1919. — V.  Ill,  p.  1758. 

Scottish    American    Oil    &    Transport    Co.,    Ltd. — 

Sir  Charles  Greenway,  Bart.,  has  been  elected  a  director.  T.  J.  Calla 
ghanand  J.  S.  Hamilton  have  resigned  from  the  directorate. — \'.  Ill,  p.  902. 

Seaboard   Steel   Manganese   Corp.,    N.    Y. — Sale. — 

The  plant  of  the  corporation  has  been  sold  to  E.  ti.  Tillotson  of  Cleveland, 
who  represented  the  bondholders'  protective  committee.  The  company 
went  into  receivership  in  Aug.  1919. — V.  111.  p.  2145.  1571. 

Shell  Transport  &  Trading  Co.,  Ltd. — Listing. — 

The  London  Stock  Exchange  on  or  about  Dec.  28  granted  an  official 
quotation  to  17.390  Ordinary  shares  of  £1  each,  fully  paid,  increasing  the 
amount  listed  to  £19.071.296. — V.  112.  p.  168. 

Shove  (Cotton)  Mills  Corp. — Smaller  Dividend. — 
The   directors  have  declaied   a   quarterly   dividend   of   IH%.   payable 
Feb.  1  to  holders  of  record  Jan.  22.     In  Nov.  1920  :i%  was  paid,  while  in 
Feb.,  May  and  Aug.  1920  distributions  of  10%  each  were  made. — V.  111. 
p.  1667. 

Singer  Manufacturing  Co. — Stock  Bonus. — 

The  International  Securities  Co.  of  New  Jersey,  a  subsidiary,  in  Dec.  last 
declared  a  1()0<";  stock  dividend  in  Preferred  stock  amounting  to  600,0(X) 
shares  of  a  par  value  of  $1  each,  payable  to  stockholders  of  the  parent  com- 
pr,ny.  In  addition  to  this  .stock  bonus,  the  stockholders  of  the  Singer  Co. 
rece'iied  ;i  ,50''^  stock  dividend  on  Singer  shares  and  a  cash  dividend  of  30 
francs  per  .share.     Compare  V.  111.  p.  2529. — V.  112.  p.  266. 

Southern  California  Edison  Co. — Bonds  Authorized. — 

The  California  RR.  Commission  has  authorized  the  company  to  issue 
$10,000,000  of  its  Gen.  &  Ref.  M.  6'";  25-year  gold  Iwnds,  of  which  not  to 
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exceed  $3,009,000  are  t*  be  deposited  as  collateral  ancmity  for  short^tixno 
loans.     See  V.  112.  p.  2««. 

Southwestern  Power  &  Light  Co. — Nolen  Sold. — 

HonbrlKht  k  ('-•.  and  IlnLsoy  Stuart  fi  Co.,  announced  that  the  entire 
Isnui  of  »!  ,2.'">0,00«  iJO-yr.  8%  Bond  Hocurod  Oold  NoUss  8erl(«  "B"  offered 
by  them  at  07  and  Int.  have  boon  oversubscribed.     See  V.  112,  p.  260. 

Standard  Oil  Co.  (Indiana). — Wyoming  Interests. — 

Hoe  Miihvcst  Kcfinlap;  Co.  under  'lU'ports"  above. — V.  Ill,  p.  2432. 

Standard  Oil  Co.  of  N.  J. — Gas  Oil  Contract. — 

Soe  (Jonsolidated  Gas  O.  of  N.  Y.  above. 

See  Midwest  ICe^ining  C-o.  under  'Keporls"  abovo. — V.    112.  p.  168. 

Standard  Oil  Co.  of  New  York. — Contract. — 

The  company  is  r*;ported  to  h;ive  closed  a  contract  with  the  Brooklyn 
Union  Gas  Co.  for  45,000,000  gallons  of  gas  oil  at  12. .Sc.  a  gallon.  Including 
transportation  costs  to  the  worlo>.  It  is  stated  that  this  covers  the  gas  com- 
pany s  requirements  for  the  first  half  of  1021  ^vlth  the  option  of  renewing 
for  the  second  lialf  at  the  same  price.  It  is  stated  that  the  present  contract 
price  is  an  Increase  of  5  cents  a  gallon  over  that  for  the  first  half  of  1920. 
—V.   111.  p.  2629. 

Steel  &  Tube  Co.  of  America. — Reduces  Wages. — 

See  Inland  Htoel  Oo.  above. — V.  112,  p.  266. 

Stern  Bros.  (Dry  Goods),  N.  Y. — Accumulations. — 

Two  dividends  of  1  5^  %  each  have  bocji  declared  on  the  I'ref .  stock,  1 54  % 
of  which  is  applicable  on  account  of  back  dividends,  both  payable  Mar.  1  to 
holders  of  record  Fek.  15.  In  June,  Sept.  and  Dec.  divide  ds  of  lJi% 
each  wore  paid  om  account  of  acciunulations. — V.  Ill,  p.  166J, 

(John  B.)  Stetson  Co.,  Phila. — Dividends — Shipments. — 

Accompanying  the  semi-annual  dividend  pajrments  of  15%  on  the  Com- 
mon and  4%  on  the  l'r«l'erred,  both  payable  Jan.  15,  a  statement  signed  by 
President  J.  Howell  Otxmmings  says  in  substance:  For  the  fiscal  year  ending 
Oct.  31  1920  235,965  d^zcn  hats  were  shipped,  as  against  236.238  for  1919. 
The  value  of  the  output,  the  largest  of  any  in  our  history,  is  $19,142,194, 
exceeding  that  «»f  the  previous  year  by  S6, 006, 133,  or  45.7%.  The  ship- 
ments to  foreign  countries  amounted  to  approximately  $3,000,000.  dis- 
tributed throughout  tfce  warld.  We  are  now  feeling  the  effects  of  the  general 
business  depre<«Ei«n.  and  while  indications  point  to  a  limited  business  for 
the  first  half  of  eur  fiscal  year,  we  are  confident  we  shall  experience  a  satis- 
factory business  the  balance  of  the  year. 

Common  Ditiiend  Rtcord  from  1901   to  Date  [Inserted  by  Ed.]. 

Year—  •01-02.  08-04.  05-07.  '08.  '09.  '10.  "11.  '12.  'IS-^O.  Jan.'21 
Regular- %  17  p. a.   20p.a.   20  p.a.    25     25     25     25     25    25  p.a.        15 

Extras. .% 5  p.  a.    25     --     25     --     25    -    

—V.   112,  p.  26€. 

Studebaker  Corp. — 1920  Output — Status — Dividend  Out- 
look.— The  Boston  "News  Bureau"  Jan.  12  says: 

The  company  tivBed  out  52,000  motor  cars  for  the  calendar  year  1920. 
Its  best  previous  production  record  was  38,300  cars  in  1919.  It  actually 
ttirned  out  more  oars  tn  the  second  half  of  1920  than  in  the  first,  or  28,000 
cars  against  24,000. 

It  has,  moreover,  been  disi>osing  of  its  product  to  the  ultimate  consumer 
and  not  storing  it.  Sales  in  the  last  three  months  of  1920  were  10,000  cars. 
The  total  number  of  unsold  cars  on  hand  is  only  1 .600,  or  about  a  two  weeks', 
supply,  or  probably  as  low  a  level  as  any  company  can  safely  run. 

The  tentative  production  schedules  of  Studebaker  call  for  approximately 
12,000  cars  from  now  until  March  31.  Both  the  South  Bencf  and  Detroit 
factories  have  resumed  en  the  basis  of  an  800-car  output  per  week,  equally 
divided  between  the  two  centres. 

From  now  out  Studebaker  Is  an  automobile  proposition  pure  and  simple. 
The  last  remnants  of  its  old  farm  wagon  business  it  has  disposed  of  to  the 
Kentucky  Wagon  Co.  of  Louisville  with  the  right  to  use  the  Studebaker 
name  for  2}4  years. 

Unquestionably  Studebaker  had  a  splendid  year  in  1920  in  point  of  profits, 
though  not  up  t«  the  banner  showing  of  1919.  The  exact  showing  cannot 
accurately  be  estimated,  but  the  balance  for  the  $60,000,000  Common  stock 
should  be  equal  to  twice  the  $7  dividend  charges. 

In  view  of  this  showing,  the  manner  in  which  January  sales  are  shaping 
up  and  the  strong  financial  position,  with  $4,000,000  cash,  against  $8,- 
500,000  loans,  there  is  every  reason  to  expect  that  the  $7  Common  dividend 
will  be  maintained  when  directors  meet  the  last  day  of  the  month. — V.  Ill, 
p.  1850. 

Superior  &  Boston  Copper  Co. — Assessment  No.  10. — 

The  directors  hare  called  an  assessment  (No.  10)  of  50  cents  per  share, 
payable  Feb.  15  by  holdn^  of  record  Jan.  25.  In  August  1919  [not  1920] 
an  assessment  of  $1  per  share  was  made.     See  V.  Ill,  p.  266. 

Susquehanna  Holding  Co. 

Motor  Car  Co.  of  Detroit. — 
See  King  Motor  Oar  Ce.  above. 

Texas  City  Transportation  Co. — Merged.— 

See  Texas  City  Terminal  Ry.  of  TexM  under  "Railroads"  above. — 
V.  Ill,  p.  700. 

Texas  Company. — Tenders. — 

The  Chase  National  Bank  of  N.  Y.  will  until  Feb.  21  receive  bids  for  the 
sale  to  it  of  3-year  7%  Sinking  Fund  Gold  bonds  dated  Mar.  1  1920,  at  not 
exceeding  par  and  int.,  to  an  amount  sufficient  to  absorb  $2,500,000. — 
V.  Ill,  p.  2146. 

Transcontinental  Oil  Co. — Organizes  Mid-Colombia 
Oil&  Development  Co.  to  Develop  Colombia  S.  A.,  Properties — 
Stockholders  Offered  Right  to  Subscribe  to  200.000  Shares  of 
New  Company  at  $.5  Per  Share. — Pres.  F.  B.  Parriott,  Pitts., 
Jan.  14  wrote  in  substance: 

In  the  belief  that  Colombia,  S.  A.,  will  prove  to  be  one  of  the  greatest 
sources  of  the  world's  oil  supply,  your  management  has  acquired  an  exten- 
sive acreage  of  oil  locations  in  that  country.  Development  of  these  proper- 
ties has  been  diligently  prosecuted.  One  well  is  in  process  of  drilling,  being 
now  at  a  depth  of  1,100  ft.  This  well  is  about  ten  miles  from  Honda. 
Equipment  for  the  drilling  of  two  additional  wells  are  now  on  the  property, 
and  a  complete  outfit  is  being  assembled  for  shipment  to  Simiti,  where  it  is 
proposed  to  commence  drilling  as  soon  as  possible. 

Tnere  has  been  expended  to  date  for  these  developments  (exclusive  of  the 
cost  of  lands  and  leaseholds)  approximately  $450,000  advanced  by  your 
company.  It  is  believed  the  best  results  can  be  obtained  tlirough  the 
formation  of  a  separate  company  and  by  its  operation  of  the  properties 
described  below. 

To  accomplish  this  purpose  the  Mid-Colombia  Oil  &  Development  Co. 
has  been  chartered  in  Delaware  (Jan.  12  1921)  with  an  authorized  capital  of 
1,600,000  shares  no  par  value.  This  company  will  acquire  from  Trans- 
continental Oil  Co.  of  Colombia  (a  subsidiary  wholly  owned  and  controlled) 
the  following  acreage  in  Colombia: 

(a)  Tracts  aggregating  not  less  than  170,000  acres  in  the  region  of  the 
Magdalena  Rivfr,  and  (6)  A  tract  on  the  west  bank  of  the  Magdalena 
River,  in  the  vicinity  of  Simiti,  containing  750,000  acres,  comprising 
60  miles  of  river  frontage. 

Titles  to  these  properties  are  all  prior  in  point  of  time  to  the  nationaliza- 
tion law  enacted  in  Colombia  in  1873,  and  have  been  carefully  selected 
immediately  to  the  northeast  and  southwest  of  the  holdings  of  Tropical  Oi 
Co.,  on  whiich  only  three  wells  have  been  drilled,  all  large  oil  producers. 
The  Tropical  Company  was  recently  acquired  by  Standard  Oil  interests 
through  its  subsidiary,  the  International  Petroleum  Corporation. 

In  exchange  foi  the  foregoing  described  properties,  the  new  company  will 
ssue  to  the  Transcontinental  Oil  Co.  of  Colombia  1,200,000  shares  of  its 
capital  stock,  and  will  cause  to  be  offered  200,000  shp.  of  its  capital  stock  for 
subscription  bv  stockholders  of  Transcontinental  Oil  Co.  at  $5  per  share, 
retaining  200,000  shares  in  its  Treasury.  A  group  of  practical  oil  men 
has  agreed  to  take  up  and  pay  for.  at  $5  per  share,  without  commission  or 
ompensation  of  any  kind,  all  to  any  part  of  the  stock  offered  to  Trans- 
t  ontinental  Oil  Co.  stockholders  and  not  subscribed  by  them. 

The  stockholders  of  record  Jan.   28  of  the   Transcontinental   Oi!  Co. 

will  be  given  the  right  to  purchase  at  $5  per  share,  payment  to  be  made  in 

ull  in  New  York  funds  at  office  of  Central  Union  Turst  Co.,  New  York, 


Buffalo. — Control  of  King 


on  or  before  Foo.  18  one  share  of  stock  of  the  new  company  for  each  uwi 
shares  of  Transcontinental  Oil  Co.  held. — V.  112.  p.  M7. 

Union  Oil  Co.  of  Calit.— Tenders— SaUx  for  Cnl.  Yearn.- 
The  Kouitable  Trust  Co.  of  N.  Y..  as  trustee,  wlh  until  Feb    2  receive 

bids  for  the  sale  to  it  of  First  Lien  5%  20-Year  Sinking  Fund  bonds  of  1911 

to  an  amount  sufficient  to  exhaust  $239,672. 

„  .  1920.  1919.  1918.  1917.  1916. 

*'*l?*-,-.-„---*82;.364,129  $63,300,926  $43,750,000  $33,870,889  $27,745,009 

— V.  112,  p.  267. 

United  Alloy  Steel  Corp. — Earnings. — 

Net  earnings  for  the  11  months  ending  Nov.  30  were  about  $3,945  000 
before  deducting  tax  re.serves  (as  compared  with  $3,382,7:16  for  the  year 
ending  Dec.  31  1919. — Kd.) — V.  Ill,  p.  1480. 

United  Cigar  Stores  Co.  of  America. — Sales. — 

Sales  in  the  first  14  days  of  Jan.  1920,  it  is  reported.  Increased  approxi- 
mately $186,000  over  the  corresopnding  period  In  1919. — V.  112, p. 267,  169. 

U.  S.  Fidelity  &  Guaranty  Co.,  Bait. — Neiv  Directors. — 

M.  Barrett  Walker  and  J.  Scofield  Rowo  have  been  elected  directors. — 
V.    106.    p.    2127. 

U.  S.  Food  Products  Corp. — New  President. — 

George  Quintard  Palmer  has  been  elected  President  succeeding  Julias 
Kessler  who  becomes  Chairman  of  Executive  Committee. — V.  112, p.  169. 

Vacuum  Oil  Co. — Operations  in  Portugal. — 
The  stockholders  will  vote  Feb.  28  on  deciding  the  amount  of  capital  t* 
be  fixed  for  conducting  operations  In  Portugal. — V.  111. p.  1668. 

Waldorf  System,   Inc. — Acquires  Capital  Lunch.— 
The  company  it  is  reported,  has  purcha,sed  the  Capital  Lunch  System. 
The  directors  it  is  stated,  have  authorized  the  issuance  of  (2d)  10.000  shares 
Preferred  stock   (par  $10)   in  part  payment  which  will  increase  the  out- 
standing (2d)  Preferred  stock  to  69,610  shares. — V.  Ill,  p.  2237. 

Waltham  Watch  Co. — Rearranges  Plant  Schedule. — 
The  company  is  posting  the  following  notice  in  its  factory:  "For  the  re- 
maining two  weeks  of  this  month,  we  shall  close  approximately  half  of  our 
departments  on  Friday  and  Saturday  for  the  purp'>se  of  better  balancing 
the  product  throughout  the  factory.  That  is,  in  order  to  place  the  product 
on  a  more  even  flow  through  the  plant. 

"This  schedule  will  probably  be  continued  through  February  and  untl] 
the  departments  on  full  time  are  caught  up  in  their  work." — V.  Ill,  p.  70. 

Western  Union  Telegraph  Co. — Injunction,  &c. — 

Federal  Judge  Augustus  N.  Hand  on  Jan,  19  granted  a  temporary  re- 
straining order  to  the  Government  preventing  the  company  from  linking 
its  cable  at  Miami  Beach,  Fla.,  to  the  British  cable  from  Barbadoee. 
Argument  on  the  Federal  application  for  an  injunction  was  heard  yesterday 
(Jan    21). 

A  petition  has  been  filed  with  the  1.  S.  C.  Commission  by  the  company 
for  a  reopening  of  the  case  involving  the  question  ef  credits  by  Westan 
Union  to  the  Postal  Telegraph  Co. 

Earnings  for  12  Months  ended  Dec.  31  1920  (Dec.  estimated) 
Gross  revenues,  incl  dividends  and  interest $122,357,437 

M  -intenance;  repairs  and  reserved  for  depreciation $16,477,403 

Other  operating  expense,  incl.  rent  of  leased  lines,  taxes  and 

employees'  income  participartion 91 ,763 ,434 

Net  earnings $14,116 .600 

Deduct  interest  on  bonded  debt 1,331,850 

Net  income $12 .784 ,750 

Note. — Operations  for  year  1919  not  stated  for  comparison  as  the  Land 
Line  System  was  under  Federal  Control  for  a  part  of  that  period.  [Cash 
dividends  at  the  present  rate  of  7%  p.a.  call  for  $6,982,472  yearly.) — V. 
112,  p.  271. 

Will  &  Baumer  Candle  Co.,  Inc. — Div.  Decreased. — 

The  directors  have  declared  a  quarterly  dividend  of  50  cents  pei  share  on 
the  Common  stock,  payable  Feb.  15  to  holders  of  record  Feb.  1.  Quarterly 
dividends  of  62  J^  cents  per  share  were  paid  in  April.  July  and  November 

last.— V.  112,  p.  8C. 

Wolverine  Copper  Mining  Co. — Production  (Lbs.). — 

1920 — Dec. — 1919.  Increase.]      1920— 12  .Vfos. — 1919        Decrease. 

356.794  318,501  38,2931   3,299,086       4.673,969        1,374,883 

— V.  Ill,  p.  2433. 

Youghiogheny  &  Ohio   Coal  Co. — Sale  of  Property. — 

The  company  it  is  reported  ha  sold  to  the  McClane  M  ning  Co.  of 
Washington,  Pa.  for  a  sum  said  to  be  in  the  neighborhood  of  $3,500,000. 
its  Manifold  No.  1,  Manifold  No.  2  and  the  Enterprise  properties  consisting 
of  nearly  4,000  acres  of  unmined  coal  with  tliree  completely  equipped  oper- 
ating plants  located  imxnediately  north  and  east  of  Washington  in  South 
Strabane  and  Chartiers  townships  and  the  Borough  of  Washington. — 
V.  107,  p.  410. 

CURRENT     NOTICES. 


— R.  M.  Grant  &  Co  are  offering  $500,000  State  of  Mississippi  5>i% 
improvement  bonds  The  bonds  wll  be  dated  March  1  1921  and  mature 
serially  1923-1946.  FVIces  to  yield  from  510%  on  the  longer  maturities  to 
5. 65%  on  the  shorter  maturities.  The  assessed  valuation  of  the  State 
1919-1920  was  $702,723,173.  The  total  indebtedness,  including  this  issueJ 
i  $7,232,000  The  population,  1920  Census,  was  1.789,384.  The  bonds 
are  issued  coupon  in  form  in  the  denomination  of  $1,000.  Principal  and 
semi-annual  interest  is  payable  in  New  York  City  or  at  the  State  Treasurer's 
office.  They  are  legal  investment  for  New  York  savings  banks  and 
trustees. 

— Salomon  Brothers  &  Hutzler  are  recommending  the  purchase  of  Oregon 
&  California  RR.  First  Mortgage  Sinking  Fund  5s,  at  present  market  to 
yield  about  7%.  The  nature  of  lien  is  a  First  Mortgage  on  680  miles 
of  the  Southern  Pacific  Railroad.  Approximtely  $2,500,000  of  this  issue 
has  been  retired  by  sinking  fund  operation  to  date. 

— The  Government  bond  house  of  C  F.  Chi  Ids  &  Co.  has  prepared  a 
chart  listing  all  outstanding  issues  of  Treasury  certificates,  including  series 
E  and  F.  The  chart  shows  the  amount  of  each  issue  outstanding,  maturity 
dates  and  a  price  basis  to  Feb.  1. 

— Walter  W.  Taylor,  formerly  with  Halsey,  Stuart  &  Co.,  and  Diedrich 
R.  Abbes,  formerly  with  Mackey  &  Abbes,  announce  the  formation  of 
Taylor,  Abbes  &  Co.,  Inc.,  with  offices  at  49  Wall  Street  to  deal  in  invest- 
ment securities. 

— The  Equitable  Trust  Co.  of  N.  Y.  has  been  appointed  Registrar  of  the 
Common  and  Preferred  stocks  of  the  Curtiss  Aeroplane  &  Motor  Corp., 
and. also  as  Transfer  Agent  of  the  stock  of  the  Western  Power  Co.  of  Canada, 
Ltd. 

— Eyer  &  Co.  members  of  New  York  Stock  Exchange  announce  that 
A.  Edward  EUs  has  been  admitted  as  a  partner.  The  firm  will  continue 
to  specialize  in  Municipal  and  Railroad  Bonds. 

— McCornick  &  Fagan,  members  New  York  Stock  Exchange,  60  Beaver 
St.,  annoimce  that  they  have  admitted  Mr.  Addison  W.  Kelly  to  partner- 
ship in  their  firm. 

—The  Mercantile  Trust  Co.  has  been  appointed  Transfer  Agent  of  the 
Preferred  and  Common  stocks  of  National  Shirt  Shops,  Inc. 

jf The  Mechanics'  &  Metals  National  Bank  has  been  appointed  Regis 

trar  for,.the_capital  stock  of  the  Marland  Oil  Co. 
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COMMERCIAL  EPITOME 

Nciv  York.  I'riday  Xii/ht,  Jan.  21  1021. 

There  are  further  sijins  of  un  iuiprovcuient  iu  trade  in 
this  country,  although  it  is  by  no  means  imiforni.  The 
clothing  trade  on  the  whole  shows  the  most  activity.  The 
sales  of  raw  wool  and  silk  have  increased.  Cotton  ^'oods 
and  sillis  have  advanced.  Wholesale  trade  in  general  at 
the  recent  marked  reduction  in  prices,  significantly  enough, 
shows  a  tendency  to  increase.  Retail  trade,  on  the  other 
hand,  partly  owing  to  high  prices  and  i)artly  on  account  of 
the  reiuarlcaltle  mildness  of  the  winter,  drag.s,  IteJng,  if  any- 
thing, worse  than  ever.  The  recent  high  temperatures  In 
the  West,  as  well  as  th(>  East,  have  hit  tlie  retailers  hard, 
especially  in  the  matter  of  heavy  winter  goods.  Retailers, 
too,  are  still  obstinately  trying  to  stave  off  a  decline  iu 
prices.  In  many  cases  the  announcements  of  "bargains" 
are  sheer  humbug,  and  the  people  refuse  to  be  humbugged. 
The  weatlier  is  on  their  side,  as  it  has  been  for  nearly  12 
months  past.  Meanwhile  cotton  and  grain  have  declined. 
The  farmers  are  selling  grain  more  freely.  Rig  stocks  and 
scanty  exports,  as  well  as  depression  abroad,  tell  against 
cotton.  Despite  higher  rates  for  foreign  exchange  and  lower 
ocean  freights,  exports  fail  to  show  the  hoped  for  increase. 
Iu  general  commodity  prices  have  declined  during  th(!  past 
week,  especially  on  grain  and  cotton. 

Another  drawback  is  the  continued  dulness  aud  depres- 
sion in  iron  and  steel,  which  perhaps  come  as  near  to  be- 
ing the  barometer  of  American  trade  as  anything  else.  One 
trouble  is  that  wages  are  still  too  high  throughout  the 
length  and  breadth  of  the  country.  Commodities  have 
fallen  sharply:  wages,  as  a  rule,  have  not.  Some  progress 
has  been  made  toward  a  return  to  normal  conditions,  but  it 
is  irregular  and  more  or  less  unsatisfactory.  On  the  other 
hand,  failures  are  less  numerous,  although  it  is  true  they 
are  far  larger  than  at  this  time  for  a  number  of  years  past. 
Cotton  goods  were  more  active  for  a  time,  but  latterly  the 
buying  has  slackened.  It  is  significant  perhaps,  however, 
that  the  trading  in  New  England  mill  shares  at  rising  prices 
has  latterly  increased  very  noticably.  The  outlook  on  the 
whole  for  the  textile  industries  of  this  country  is  believed 
to  be  good.  At  an  auction  sale  of  furs  big  declines  have 
been  reported  as  comi)ared  with  the  sales  of  last  April. 
The  leather  trade,  on  the  other  hand,  shows  some  signs  of 
returning  activity,  with  larger  sales  for  export.  Singu- 
larly enough,  too,  it  is  said  that  the  sales  of  the  more  costly 
kind  of  jewelry  have  somewhat  increased.  Unemployment, 
nevertheless,  is  still  a  regrettable  feature  in  many  parts 
of  the  country.  The  railroads  are  forced  to  cut  down  the 
number  of  employees.  The  financial  situation  is  in  the 
main  considered  better,  although  there  has  been  some  ad- 
vance in  the  rates  for  money.  But  merchants  note  with 
interest  the  rising  demand  for  bonds,  and  an  advance  in 
Liberty  bonds.  And  collections,  though  by  no  means  alto- 
gether satisfactory,  have  improved  somewhat  coincident 
witli  a  freer  marketing  of  the  grain  crops  at  the  West. 

The  Gastonia  Cotton  Mfg.  Co.  will  resume  full-time  oper- 
ations with  night  and  day  shifts  on  Monday  next.  Con- 
tracts have  been  closed  that  will  keep  the  mills  busy  on 
full  time  for  some  months.  The  B.  B.  &  R.  Knight,  Inc., 
mills  have  resumed  full  time  in  Massachusetts  and  Rhode 
Island.  The  American  Wholesale  Corporation  oi  Baltimore, 
Md.,  which  offered  to  buy  $5,000,000  worth  of  merchandise 
for  cash,  was  met  by  offerings  from  1,800  sellers.  Over  a 
million  dollars'  worth  of  goods  were  purchased,  it  is  said, 
and  the  buying  continued  for  the  rest  of  the  week.  At  De- 
troit, industrial  plants  have  increased  working  forces  dur- 
ing the  past  week  by  more  than  3.000  men.  Althougli  the 
increase  looks  rather  small,  it  is  an  indication  that  the 
march  toward  normal  conditions  is  under  way.  The  79 
plants  there  reporting  are  now  employing  34,102  men.  This 
is  25%  greater  than  three  weeks  ago.  Several  automobile 
factories  announce  that  production  is  being  steadily  in- 
creased. 

A  sharp  decline  in  the  general  level  of  wholesale  prices 
in  the  United  States  during  December  is  shown  by  the 
Bureau  of  Labor  Statistics.    Cloths  and  clothing  were  about 


0%  cheaper.  No  opposition  was  made  by  workers  to  the 
reduction  in  wages  of  22>/.';c,  which  went  into  ef£ect  in  New 
lOngland  mill  centres.  A  20%  cut  in  the  price  of  farm  im- 
plements has  been  announce*!  by  the  Blount  Plow  Co., 
lOvansville.  Ind.  Reductions  in  the  price  of  coal  are  an- 
nounced at  Pittsburgh,  Youugstown  and  St.  I^uls. 

Commodity  prices  In  England,  according  to  the  London 
"Statist."'  declined  10.6  points  during  D(M'en)ber.  The  pres- 
ent figure  represents  a  dfclllie  of  5S.!)  [mints  from  the  i^eak 
reported  at  the  end  of  last  April.  For  the  mouth  textiles 
decreased  5.7  points.  .Vt  the  auction  sale  of  furs  here  on 
Jan.  18,  at  Masonic  Hall,  average  iirice.s,  compareil  with 
.\ltril,  were  40%  lower  on  gray  foxes  and  blue  foxes  to  60% 
lower  on  civet  eat.  The  percentage  declines  on  the  other 
furs  sold  were:  White  fox,  47Vj  ;  cross  fox.  45:  Australian 
fox.  45:  silver  fox,  .50;  kt)linsky,  5.5.  On  the  20th,  at  another 
sale,  mink  fell  45%,  compared  with  April  prices,  and  mar- 
mot even  dropped  75%,  cat  557c,  stone  marten,  boum  mar- 
ten, and  .laiiaiicse  mink  also  55.  Jajtanes*'  marten  50.  hair 
seals  GO,  and  jtony  skins  70%. 

Factories  making  high-grade  millinery  have  increased 
their  working  week  from  44  to  48  hours  with  no  change 
in  wages.  Textile  workers  iu  I'hiladelphia  have  decided 
to  resist  to  the  utmost  all  wage  cuts.  The  Singer  Manu- 
facturing Co.  at  Elizabeth,  N.  J.,  has  cut  wages  20%.  Large 
silk  mills  at  Sunbury,  Pa.,  announce  a  wage  reduction  of 
10%,  to  take  effect  Jan.  27.  A  thousand  employees  of  the 
Holt  Manufacturing  Co.  at  Peoria,  111.,  have  voluntarily 
agreed  to  a  15%  cut  in  pay.  The  Goddard  Mills  at  Provi- 
dence, R.  I.,  have  resumed  work  on  full  time.  Many  shoe 
factories  which  shut  down  are  now  running  at  507c  capacity  ; 
the  business  is  still  far  below  normal,  but  the  tendency 
is  noticably  toward  iiii|)rovemcnt.  A  strike  of  15,000  work- 
ers in  the  l)uilding  tiades  at  Bo.ston  holds  up  operations  on 
all  construction  work.  Two  mining  comjianies  in  Minne- 
sota have  announced  wage  decreases  of  15%.  Unemploy- 
ment is  very  extensive,  i.e.  !>0.000  in  Chicago.  40.000  in  St. 
Louis.  25,000  in  Philadelphia,  15,000  to  20,000  in  Detroit, 
and  nobody  seems  to  know  how  many  thou.«ands  in  New 
York,  where  charitable  institutions  are  overcrowded.  Soup 
kitchens  are  being  opened  in  some  parts  of  the  country. 
Toledo  is  to  start  a  soup  kitchen,  where  thousands  of  its 
unemployed  may  be  fed.  At  BridgeiMjrt,  Conn.,  a  soup 
kitchen  to  provide  one  meal  a  day  for  unemployed  persons 
has  just  been  opened  by  the  Bridgeport  Metal  Trades 
Unions. 

The  Amalgamated  Clothing  Workers'  Union  proposes  to 
open  five  stores  in  Brooklyn,  the  East  Side  and  Newark, 
for  the  purpose  of  supplying  the  foodstuff  needs  of  more 
than  05,000  clothing  workers  now  out  of  work.  The  New 
York  Clothing  Manufacturers'  Association  asks  an  injunc- 
tion in  the  Supreme  Court  restraining  the  Clothing  Work- 
ers from  picketing,  also  $500,000  damages  «nd  the  dissolu- 
tion of  the  Amalgamated  Clothing  Workers'  Association. 
The  complaint  charges  that  clothing  workers  aim  at  the 
destruction  of  the  property  of  the  manufacturers,  obtain- 
ing control  of  the  means  of  production  and  re-sorting  to 
"direct  action'  or  sovietism.  The  suit  is  similar  to  the  one 
brought  recently  at  Rochester,  N.  Y.,  against  the  clothing 
workers,  and  to  the  Danbury  hatters'  case,  each  of  which 
resulted  in  a  victory  for  the  manufacturers.  One  of  the 
reasons  assigned  for  the  further  reduction  of  10%  in  ex- 
penses by  the  Pennsylvania  Railroad  is  that  freight  traffic 
has  declined  20  to  22%  as  compared  with  the  early  fall. 

At  Havana  the  dock  congestion  at  that  port  has  been 
broken  and  5,500,000  packages  of  freight  are  moving.  Can- 
cellations of  orders  by  Japanese  merchants  since  101!)  for 
wool  textiles  covers  about  .$19,040,000.  Berlin  bankers  at- 
tribute the  rise  in  the  exchange  value  of  the  German  mark 
to  the  increased  inve.stment  of  American  capital  in  Ger- 
many and  also  to  heavy  purchases  of  marks  by  Americana 
on  speculation  for  future  commercial  purposes.  American 
credits  this  year  it  is  expected  in  Berlin  will  offset  Ger- 
many's adverse  trade  balance. 

The  weather  here  was  much  colder  for  a  time  this  week, 
and  early  on  the  19th  instant  the  mercury  was  at  4  above. 
:\Iuch  foodstuffs  was  spoiled  in  transit  to  New  York  on 
the  winter's  coldest  day.  To-day  it  is  mild  again.  There 
has  been  practically  no  snow  here  thus  far  this  winter. 

LARD  lower;  prime  Western,  13.80@13.90c.;  refined  to 
the  Continent,  IGjrjC.;  South  American,  IC'of.:  Brazil  in 
kegs,  17}^c.  Futures  have  fluotuated  within  narrow  limits, 
at  one  time  higher,  but  in  the  main  slightly  lower.  Shorts, 
however,  have  shown  a  certain  nervousness  at  times.  Cash 
business  was  somewhat  better.  Receipts  of  hogs  have  now 
and  then  fallen  below  expectations,  and  prices  for  them  have 
been  steady.  Now  and  tlien  the  firmness  of  grain  has  also 
help(!d  provisions  somewhat,  though  at  other  times  dwlines 
in  grain  have  neutralized  the  effects  of  higher  prices  for  hogs. 
It  seems  to  be  a  waiting  market  more  than  anything  else. 
To-day  prices  advanced  slightly,  but  end  17  to  20  points 
lower  than  last  Fridav.     The  Cincinnati  "Price  Current"  re- 
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ports  hog:  slaiitrhtoririfrs  at  tho  Wost  last  wcok  as  912,000 

against  049,00(J  in  tho  previous  wook  and  87<S, ()()()  in  the  same 

week  of  1020. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.     Tufs.        Wed.       Thurs.        Fri. 

January<lclivcry...cts. 12.92  13.25       13.12       13.0,^)  12.92       12.92 

May  Uellvory 13.62  13.95       13.87        13.72  13.60        13.65 

PORK  nuiot;  mess  $29(«S;3();  family  S40C"$44;  short 
dear  S.S3C"*38.  .January  closed  at  S2.S  50,  a  decline  of  80c 
for  tlie  week.  B(>ef  steadv;  mess  .SKiCwSlS;  packet  $VJ(<i, 
$21;  family  .|;27(«J29';  extra  India  mess  $45Ca>S48;  No. 
I  canned  roast  beef  $3  15;  No.  2  .?8.  Cut  meats  quiet; 
pickled  hams  10  to  20  lbs.  18J^®20Ke-;  I)ickled  bellies 
10  to  12  lbs.  16(fi'17c.  Butter,  creamery  extras  52f/.52^c. 
Cheese ,  flats  20  ^  29c .     Eggs ,  fresh  gathered  extras ,  73  @ 74c . 

COFFEE  on  the  spot  lower;  No.  7  Rio  GJ^^O-Kc;  No.  4 
Santos  d}4^i:9^ie.;  fair  to  good  C^ucuta  10H@11  J<ic.  Fu- 
tures have  fluctuated  for  the  most  part  within  narrow  limits, 
but  the  trend  has  ])(>en  downward.  The  trade  was  selling. 
And  Brazilian  exchange  on  London  has  fallen.  Brazilian 
markets  were  also  reported  down,  at  times,  though  higher 
at  others.  There  was  a  rumor  at  one  time  that  success  is  to 
crown  the  efforts  to  secure  a  Brazilian  loan.  Some  reports 
say,  too,  that  many  Brazilian  merchants  are  not  inclined  to 
sell  imtil  exchange  advances.  Awaiting  further  develop- 
ments, the  market  here  is  a  quiet  affair  without  very  sig- 
nificant features.  Some  contend  that  in  the  United  States 
interior  stocks  are  down  to  a  low  ebb  and  that  there  is  a 
better  demand  from  that  quarter.  Victoria  firm  offers  later 
on  were  reported  lower.  It  is  suggested  here  that  Brazil  is  in 
soxmd  condition  and  ought  to  have  a  loan  without  needless 
delay.  Invisible  supplies  of  coffee  are  steadily  decreasing  in 
this  country,  and  it  is  believed  by  some  that  the  visible 
supply  will  steadily  decrease  from  now  on.  Some  think  a 
severe  selling  pressure  by  producing  countries  is  improbable 
for  months  to  come.  That  was  the  view  of  some.  Others 
think  that  there  is  no  likelihood  of  a  material  improvement  in 
coffee  until  receipts  at  Rio  and  Santos  decrease  sharply. 
While  they  continue  to  be  so  large  they  affirm  that  there  is 
more  or  less  pressure  from  primary  markets.  To-day  prices 
eased  a  little  and  ended  25  points  lower  for  the  week. 

8pot(unofficianct.s6i2-5s|May cts.6.77@6.79|Sept cts-7.51<9»7.54 

March. 6.35 @6. 37  !  July -.-7.16@7.18|Deceinber...7.85@7.90 

SUGAR  lower;  centrifugal  96-degrees  test  Porto  Rican 
and  Cuban,  5.39e.;  refined  granulated  unchanged  at  7.75c. 
Futures  decUned  somewhat,  but  have  shown  no  very  great 
change  either  way.  At  one  time  they  were  a  little  higher. 
Spot  raws  declined  early.  New  Cuba  for  prompt  shipment 
was  reported  sold  down  to  4  7-16  c.  &  f.,  or  equal  to  5.46c. 
duty  paid.  Refiners,  however,  have  apparently  been  indif- 
ferent to  the  distant  shipments;  it  was  prompt  and  nearby 
or  nothing.  San  Domingo  sold  at  4  J^c.  c.i.f .  and  Porto  Rico 
at  5.22c.  prompt.  The  number  of  centrals  grinding  in  Cuba 
are  up  to  113  against  78  a  week  ago  and  160  at  this  time  last 
year.  Receipts  at  Cuban  ports  are  stated  at  35,972  tons 
for  the  week,  against  23,673  in  the  previous  week  and  143,951 
tons  in  the  same  week  last  year;  exports  14,581  against  4,342 
tons  in  the  previous  week  and  62,619  in  the  same  week  last 
year;  stocks  58,442  tons,  an  increase  for  the  week  of  21,400 
tons,  though  a  year  ago  the  total  was  211,412  tons.  Willets 
&  Gray  state  the  receipts  at  U.  S.  Atlantic  ports  for  the  week 
ending  Jan.  19  at  15,460  tons  against  15,571  tons  in  the  pre- 
vious week,  32,544  in  the  same  w«ek  last  year  and  52,838 
tons  in  1919;  meltings  17,000  tons  against  20,000  in  the 
previous  week,  43,000  in  1920  and  36,000  in  1919;  total 
stock  Jan.  19,  53,227  tons  against  54,767  a  week  previous, 
25,182  a  year  ago  and  34,882  at  this  time  in  1919.  So  that, 
despite  the  lateness  of  the  season,  the  smallness  of  receipts, 
stocks  are  over  double  what  they  were  a  year  ago.  Later 
prices  were  steadier  with  a  better  demand;  sales  were  reported 
of  Porto  Rieos  afloat  at  5.39c.  c.i.f.  for  prompt  loading, 
including  some  to  arrive  early  next  week;  also  new  and  old 
Cuba  for  shipment  the  first  week  in  February  at  4^c. 
To-day  futures  advanced  slightly;  they  end  only  6  to  9  points 
lower  for  the  week. 

8pot(unofficial)cts.4.39 1  February  ct8.4. 53  @4.55 1  June cts.4.85@4.88 

January 4. 50  ©4.55  March 4 . 63  @4. 65 1  July 4.88@4.90 

iMay 4.75@4.77| 

OILS. — Linseed  steady;  Jan.  carloads  77c.;  less  than 
carloads  80c.;  five  bbls.  or  less  83e.  Cocoanut,  Ceylon 
bbls.  12K@13e.;  Cochin  bbls.  13@13He.  Olive  $2  50. 
Cod,  domestic  60@62c.;  Newfoundland  65@68c.  Soya 
bean,  edible  spot  ll@llj^c.  Cottonseed  oil  sales  to-day 
15,600  bbls.  March  closed  at  8.58@5.62;  May  at  8.99 @ 
9c.;  July  9.25  9.31c.  Spot  8.40  bid.  Spirits  of  turpentine 
75c.     Common  to  good  strained  rosin  $9.00. 

RUBBER  quiet  but  firmer.  Optimistic  reports  concerning 
the  affiars  of  the  big  tire  company  which  was  in  financial 
straits  were  received.  These  reports  imparted  a  better 
feeling  to  the  trade.  Smoked  ribbed  sheets  were  quoted 
at  203^0.;  Jan. -Mar.  at  2iy2G.,  Jan. -.June  at  223^c.;  April- 
June  at  23c..  and  July-Dec.  at  26 Mc.  Paras  quiet  but  higher 
at  19Me-  for  up-river  fine.  Centrals  quiet  at  13@14e.  for 
Corinto . 

PETROLEUM  steady;  refined  in  barrels  24.50@25.50c.; 
bulk  13.50@14.50c.;  cases  26.50@27.50c.  Gasoline  also 
steady  at  33c.  for  steel  barrels;  41c.  for  wood  barrels  and  50c. 
for  gas  machine.  The  Oil  City  "Derrick"  said  the  first 
real  touch  of  winter  weather  had  its  effect  upon  development 
work  in  the  older  fields  of  Indiana,  Illinois  and  Lima,  and 
very  little  comes  out  of  Kentucky,  where  the  weather  is  not 


so  hlustry.  Indications  are  that  little  development  work  will 
b(>  done  tho  next  month  or  so.  A  10,000-barrel  well  is  re- 
ported to  have  been  brought  in  in  the  West  Columbia  pool  in 
Texas. 


Pennsylvania $5  75 

Corning ,3  75 

Caboll 4  21 

SoincrBet.   32   deg. 

and    above 4  25 

RaKland 2  25 

WooRtor.. 4  05 

North  Lima 3  73 

South  Lima 3  63 


Indiana $3  63 

Princeton 3  77 

Illinois 3  77 

Plymouth.. 3  48 

Kansan     &     Okla- 
homa  3  50 

Corslcana,  light...  3  00 

Corslcana,  heavy.  1  75 

Electra. 3  50 


Strawn %3  00 

Thrall 3  26 

Healdton 2  25 

Moran 3  00 

Henrietta 3  00 

Caddo.  La.,  light.  3  50 

Caddo,  crude 2  60 

De  Soto 3  40 


OCEAN  FREIGHTS  have  declined  with  traffic  dull  in 
transatlantic  traffic  though  trade  from  .\tlantic  coast  ports 
around  to  North  Pacific  ports  has,  it  is  said,  been  a  trifle 
more  active.  Twenty-five  per  cent  of  the  world's  mercantile 
fleet  is  said  to  be  tied  up.  Orders  withdrawing  from  service 
thirty-  ships  aggregating  180,000  deadweight  tons  for  tie-up 
at  Baltimore,  New  York,  Norfolk,  Philadelphia  and  at  Gulf 
ports,  have  been  issued  by  the  Shipping  Board. 

Charters  included  190.000  cases  refined  petroleum  from  Philadelphia  or 
New  YorI<  to  two  ports  in  Chljia  at  25c  prompt:  coal  from  Atlantic  range  to 
French  Atlantic  port,  S5;  to  w&st  roast  Italv,  $6:  one  round  trip  in  West 
India  trade,  S2;  logwood  from  Aux  Citv  to  Philadelphi.-i  or  New  Yorlc,  $4  .50: 
.sulphur  from  .Sabine  to  Marseilles  or  Cette.  S8  50,  .lanuary:  china  clav  from 
Fowey  to  Portland,  Me  ,  ir,!t  ,  .Ian  1.5-31:  tobacco  from"  Norfolk,  Va  ,  to 
Liverpool,  l^l  per  100  Ib.s  ;  tfrain  from  Gulf  to  north  Spain.  7s.  9d.;  Spanish 
Mediterranean,  8s.  9d.,  .January:  coal  from  Charleston,  S.  C,  to  west  Italy. 
$6:  from  Atlantic  range  to  River  Plate,  .?5  .50. 

TOBACCO  has  been  quiet  but  one  encouraging  feature  is 
the  starting  up  of  many  factories  in  this  vicinity.  Some 
increase  in  the  inquiry  has  been  reported,  but  it  is  very  slight. 
Prices  are  considered  largely  nominal  with  a  possible  trend 
towards  a  somewhat  lower  level.  Buyers  have  held  off  so 
long  however,  that  it  is  expected  that  before  many  weeks 
manufacturers  and  retailers  will  take  hold  more  freely. 

COPPER  has  been  in  the  main  quiet  but  steady.  The 
poor  condition  of  the  British  market  has  had  a  bad  effect 
on  sentiment  here.  However,  large  sellers  are  optimistic. 
Electrolytic  was  quoted  at  13@13Mc.  Germany,  according 
to  some  reports,  is  buying. 

TIN  quiet  and  lower  on  the  bad  break  of  prices  in  London. 
Prices  there  are  at  a  new  "low"  and  back  to  the  basis  of 
October  1916.  The  trade  here  is  awaiting  further  develop- 
ments. Spot  and  nearby  was  quoted  at  34^@3.5c.  and 
future  shipments  from  the  Straits  at  Ic.  above  this.  Lead 
rather  active  and  steady  at  4^@5.10c.  Zinc  quiet  but 
steady  at  5.50c.  for  spot  St.  Louis. 

PIG  IRON  has  been  as  dull  as  ever.  In  the  Birmingham 
district  offerings  at  below  the  $35  basis  have  been  useless. 
Consumers  want  little  or  none.  In  some  cases  they  refuse 
to  accept  iron  ordered  last  fall  and  now  ready  for  deliverj-. 
Coke  and  coal  have  declined  at  the  South. 

STEEL  has  remained  for  the  most  part  dull,  though  now 
and  then  when  prices  were  reduced  somewhat  the  sales  in- 
creased a  trifle.  Production  on  the  whole  has  decreased  a 
little.  Consumers  in  nine  cases  out  of  ten  are  playing  a 
waiting  game.  They  expect  lower  prices.  London  prices 
have  dropped  heavilj^.  Naturally  this  does  not  help  matters 
here. 

WOOL  has  met  with  a  somewhat  better  inquiry.  Mills 
show,  that  is,  a  little  more  interest,  especially  as  to  fine, 
fine  medium  and  half  blood  grades.  Purchases  are  not 
large;  far  from  it.  Prices,  too,  have  weakened  further  in 
some  cases,  though  some  holders  refuse  to  accept  lower  bids. 
Stocks  are  admittedly  heavy  all  over  the  world.  The  Boston 
Wool  Trade  Association  states  that  stocks  of  wool  held  by 
Boston  dealers  on  Jan.  1  1921  reached  139,602,449  lbs.,  in- 
cluding 5,751,333  lbs.  of  tops  and  2.369,935  lbs.  of  noils. 
The  domestic  wool  totaled  83,156,867  lbs.  and  the  foreign 
wool  48,324,314  lbs.  A  year  ago  the  total  was  79.169,679 
lbs.  exclusive  of  tops  and  noils,  of  which  36,534,473  lbs.  was 
domestic  and  47,429,271  lbs.  foreign.  The  scoured  equiva- 
lent of  wool,  tops  and  noils  this  year  was  80,226,030  lbs. 
These  stocks  are,  it  is  stated,  in  addition  to  about  46,250,000 
lbs.  located  at  the  Army  Supply  Base  in  South  Boston,  be- 
longing to  the  Government,  and  about  2,000,000  lbs.  stored 
in  Boston  for  account  of  the  English  Government.  The 
total  stocks  throughout  the  countrv  are  estimated  at  over 
300,000,000  lbs.  For  the  whole  world  there  is  estimated  to 
be  at  least  a  half-year's  chp  surplus.  In  London  on  the  19th 
inst.  11,914  bales  of  free  wools  were  offered,  with  the  at- 
tendance large  and  prices  fully  5%  below  Government  limits. 
Withdrawals  were  very  small.  Sales  were:  Sydney,  4,102 
bales;  greasy  merino  llj^d.  to  27d.;  scoured  20d.  to  35d.; 
gi-easy  crossbred  9Md.  to  223^d.  Adelaide,  2.840  bales; 
greasy  merino  8Hd.  to  18J^d.  West  Australia,  2,063  bales; 
greasy  merino  8Hd.  to  20d.  Cape,  2,608  bales;  best  greasy 
12  J^d . ;  snowwhite  34d . ,  the  bulk  being  withdrawn  owing  to 
poor  selection  rather  than  firm  limits.  On  the  18th  inst. 
7,616  bales  were  offered.  Government  limits  were  lower; 
amongmediumgradessales wereoverS.OOO bales.  TheGovern- 
ment  wool  sales  closed  to-day.  The  free  wool  offerings  begun 
on  the  19th  inst.  wiU  be  resumed  on  Jan.  25,  26  and  27.  A 
sale  of  Australian  wools  has  been  scheduled  for  Antwerp 
on  Feb.  4.  About  5,000  bales  -RiU  be  offered.  In  London 
on  Jan.  20,  9,335  bales  of  Government  wools  were  offered, 
and  where  Umits  were  not  excessively  high,  demand  was 
brisk  and  offerings  sold.  Sydney,  2,342  bales;  half  sold; 
greasy  merino  14d.  to  25d.;  scoured  13d.  to  283^d.  Vic- 
toria, 2,642  bales,  the  bulk  greasy  crossbred;  500  sold,  lid. 
to  16d.  Queensland,  867  bales,  mostly  greasy  pieces;  about 
300  sold,  11  Hd-  to  15d.     Tasmania,  292  bales  greasy  merino. 
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17d.  to  28d.  West  Australia,  1,823  balos;  about  oOO  sold; 
greasy  merino  lOd.  to  20d.  Adelaide,  043  bales;  bulk  with- 
drawn. New  Zealand,  ()9(>  bales,  greasy  crossbred;  about 
100  sold,  lOHd.  to  ir)d.  A  sale  will  be  held  in  Liverpool 
on  Feb.  10,  when  about  21,000  bales  of  Oovernment  Aus- 
tralasian wn)ols  will  be  offered.  At  th(<  wool  sale  at  Dunedin, 
New  Zealand,  on  the  19th  inst.,  9,S00  bales  were  offered  and 
6,200  sold.  There  was  good  eomi)etiti()n,  with  i)rices  fully 
equal  to  those  of  the  Christehurch  auctions  last  week. 
Large  Bradford  buyers  bought  loosely  classed  wools.  This 
means  a  clean  landed  basis,  it  is  claimed,  of  about  5()c.  for 
fifty-sixes  combing  and  42s.  for  fifties.  Five  thousand  bales 
will  be  offered  at  Invercargill  to-morrow. 

CO'l^rON  (X)x\SUMPTION  AND  OVERLAND  MOVE- 
MENT TO  JAN.  1. — Helow  we  present  a  syn<)i)sis  of  the 
crop  movement  for  the  montii  of  Deceml)t>r  and  the  five 
months  ended  Dec.  31  for  three  years: 


Gross  overland  for  December 

(tross  overland  for  5  niont hs 

Not  overland  for  December 

Net  overland  for  5  mouths 

Port  receipts  in  December 

Port  receipts  for  5  months 

Exports  In  December 

Exports  in  5  months 

Port  stocks  on  Dec  31 

Northern  spinners'  takings  to  Jan.  1 

Southern  consumption  to  Jan.  1 

Overland   to  ("Canada   for  5  months   (in- 
cluded in  net  overland) 

Burnt.  North  and  South,  in  5  months 

Came  in  sight  during  December 

Amount  of  crop  in  sight  Dec .  31 

Came  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1920. 


207.399 
571.328 
149.151 
409.661 
800.796 

3.432.216 
699.81 

2.431,650 

1,454  ,,308 
768,600 

1.398,000 

69,452 

1  ,"4"0"7",769 
6,114,639 


519  47 
494  47 


1919. 


299 

956 

238 

710 

1,013 

3,746 

765 

2,820 

1,607 

1,394 

1 ,496 


803 
{)25 
7. v.) 
XU 
600 
680 
783 
530 
5.56 
473 
000 


75,403 

45 

1,649,449 

6.514,014 

5,703.538 

12.217.5.52 

506  04 

481  04 


1918. 


222.039 

9.'!5.667 

I'.U.OSO 

764.3.')6 

652.900 

2.7.39.701 

,569.112 

1.918.486 

1.436.179 

1.012,778 

1,701,000 

106,586 

1  ,"2"63",986 

5,975,0,57 

5, 627, .577 

11.602.634 

513  30 

488.30 


COTTON. 

Friday  Night.  Jan.  21  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
12.5,041  bales,  against  124,468  bales  last  week  and  127,152 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1920  3,808.877  bales,  against  4,452,642  bales  for  the 
same  period  of  1919-20,  showing  a  decrease  since  Aug.  1  1920 
of  643,765  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas  City  ..   _. 

6,647 

7.659 

20.006 

4.952 

7.820 

5.250 
724 

r428 

3.900 

516 

"859 

'22.5 

109 

1 ,275 

79 

2".267 
75 

52.3,34 
724 

Houston 

Pt.  Arthur.  &c.. 

1.428 

New  Orleans 

Mobile 

"5.578 
314 

4.558 
304 

"2.99,5 
329 

7.758 
1.390 

5.975 
101 

30.764 
2.954 

Pensacola 

Jacksonville 

Savannah  

Rrnnsw^irk- 

7.141 

3.594 

2,322 

2.258 

1,081 

17,205 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

262 
300 
922 

.54 
1,277 

199 

241 

3.893 

411 

132 

1.473 

85 

288 

1,224 

1,182 

1,124 

10,064 

79 

New  York 

Boston 

:::::: 

302 
109 

4.380 

4,682 
109 

Baltimore 

2,267 

Philadelphia 

50 

125 

Totals  this  week. 

21.164 

17,8,57 

34.365 

18.374 

16,624 

16,6.57 

125,041 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1920  and  stocks  to-night,  compared  \vith  the 
last  year: 


Receipts  to 
January  21. 

1920-21. 

1919-20. 

Slock. 

This 
Week. 

Since  Aug 
1  1920. 

This 
Week. 

Since  Aug 
1  1919. 

1921. 

1920. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &c-- 

New  Orleans 

Mobile 

52.334 
724 

l";428 

30.764 

2.954 

17".  205 

r.i82 

1.124 

10,064 

79 

4.682 

109 

2.267 

125 

1.837,568 
15,141 

255,575 
40,918 

870,710 
60,068 

"r,i3i 

396,721 

8,874 

45, .577 

.54.1.34 

159.621 

1.185 

14.. 576 

18.331 

69.721 
17,051 

"394 

47,4.59 

9,604 

l",3.3i 

36.276 

8.000 

8.535 

4.527 

9.812 

146 

361 

1 .283 

1,454,731 

228,917 

44,891 

20,225 

748,206 

210.6.57 

13.802 

10.508 

927.752 

119.800 

197.556 

111.766 

247.069 

3.193 

13.347 

13. 4. 'S3 

.364.721 
2.460 

44'5"..572 
20.908 

'  YM\ 

160.638 
2,499 

244,018 
37,511 
68,374 

"69",  185 

12,322 

4,310 

6,087 

288,708 
72,233 

4"4'5",i96 
24,934 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk _. 

'"5",400 
278,979 
13,700 
57,285 
64,200 
101,192 

N'port  News.  &c. 

New  York 

Boston. 

"5"6',886 
3,910 

Baltimore 

Philadelphia 

24.278      I.681!       72.571 
4.469|         700        14.198 

5,431 
12,610 

Totals 

125.041 

3.808.877 

216,881 

4,452.642 

1,439,966 

1.420.664 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1921.     1     1920. 

1919. 

1918. 

1917. 

1916. 

Galveston 

TexasCity.&c. 
New  Orleans.. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  .. 

Norfolk 

N'port  N..&C. 
All  others 

53.334 
2.152 

30.764 
2.954 

17.205 

""r.i82 
1.124 

10.064 

79 

7.183 

69.721 

17.445 

47.459 

9.604 

36.276 

8.000 

8.535 

4.527 

9.812 

146 

5.356 

53.772 

10.409 

34.383 

3.2.52 

23.821 

1.000 

4.930 

2.058 

5.140 

""3".  660 

30.217 

698 

41.492 

470 

19.422 

3.500 

4.580 

784 

7,557 

"5,523 

55.198 

3.185 

18.382 

1.519 

8.514 

1.500 

951 

467 

3,520 

""8".875 

42.742 
5.032 

31.512 
2.424 

24.808 
5.000 
2,997 
4,205 

14,631 
2,987 
6.466 

Tot.  this  week 

125.041 

216.881 

142.425 

114,224 

102.111 

142.804 

Since  Aug.  1.. 

3.808.877 

4.452.642 

3.223,575 

3,964.577 

5.115.833 

4.674.966 

The  exports  for  the  weik  ending  this  evening  reach  a  total 
of  113,446  bales,  of  wliich  26,2*26  were  to  Great  Britaiu, 
8,357  to  France  and  78,863  to  other  destinations.  Ex- 
ports for  the  week  and  nince  Aug.  1  1920  axe  as  follows: 


Kipons 
from — 


(lulvnston .  - 

Ildiuilon 

Texas  City. 
l'or(  .\rilmr 
San  .Anioiilo 
i;i  I'lutii 
I'ort  XoKiiIcz 
New  Orleans 

Mo'ille 

JiirkKoiivllle 
.S:iv;i!iii:ih  .  _ 
Hniiiswick  . 
("harlcsion  . 
\\■ll'lllll^n<>n 

Norfolk 

New  York    . 

Moston 

lliiKliiiorR  . . 
I*lillit<lclplila 
I  .OS  K  iiKolciJ 
San  Fran. 
Seattle... 

Taooma 

I'oitl'd.Ore. 


Week  ending  Jan.  31  1921. 
Htporled  10 — 


Oreal 
BrUaln.  France.  Other.     Total. 


Total . . 

Total  '19-20 
Toi«l  '18-19 


13.065 


11,312 


900 
807 
142 


26,226 

100.fi79 
.'>7,."?.'i0 


4.819 


1. 113 
2.425 


28,388 


23.102 
000 

"aso 


4.950 
50 

166 


11.719 
8,304 
1. 000 


78.863 


94..507 


from  Auy    1 


lun.  21  1921. 


Great 
Briialr.     France.       Other.        Total. 


46.272 


35.527 
3.02.'i 

'650 


5,850 
867 
14? 
100 


11.719 
8.304 
1.000 


1S1,754 

15,7'.»7 

701 

89.427 

7.428 

7,499 

3'5',427 

6,974 

2.747 

349 

"  2.697 


113,440  1,024.470 


8,357 

3,742 

44  468    99  f)'.?0301  4risll,197.f>7S 


•204.92>-  I,8<i7,f>92 


215,204 

44,111 

2.7091 


55,32(1 
6.750 


35.206 


7.4fif> 

119 

1.246 


308.137 

3.'ifi.300 
300. 127 


677.996 

84.205 

6.573 

"2"2".247 

582 

1.150 

28.1. 30  »■ 

3.793 

110 

103.646 

'  4.666 

46.600 

15.535 

34,541 

5,301 

2.729 

559 

27,I9i 

29,600 

16.104 

1.000 


1.306.760 


.429.981 

255.575 

18,aS2 

650 

22,247 

582 

1.150 

520.388 

26,340 

811 

228.279 

7.428 

11.409 

46.600 

50.952 

48.981 

S.167 

4.324 

559 

2.097 

27.191 

29.600 

16.104 

1.000 


2.759.367 


1.3.'?3  770 


.■l..')77.768 


SO"*  297'2  3r,0..'-,04 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Jan.  21  at — 


Galveston 

Ncnv   Orleans.. 

Savannah 

Charleston 

Mobile 

Norfolk 

New    York* 

Other  ports*.. 

Total  1921.. 
Total  1920.. 
Total  1919 


On  Shipboard.  Not  Cleared  for- 


Great  Ger- 

Britain.  France,    many. 


24,331 

25,235 

8,000 


1,989 


500 
3,j00 


12,643 

207 

3.000 


300 


12.205 
6.. 574 
4.000 


400 
3.000 


63.0.55    16.150    26.179 

141.789i   24.770    26.754 

55.714    51.2.52' 


Other 
Cont't. 


35,297 
25,742 


o9,00'l 
""466 


70,439 
87.515 
31.6.38 


Comsl- 

wise. 


3.000 

3.666 
1.000 


500 


Total. 


87.476 

.57.7.58 

18.000 

1,000 

1«.989 

.500 

1,600 

6,000 


7,, 5.10  183,323 
7.100  287,9:^7 
2.1.50  140,7.54 


Leaving 
Stock. 


277,245 

.387,814 

142,638 

243,018 

.f.919 

67,874 

67, .585 

60.550 


1.2.56,643 
1.132,727 
1.264.2.57 


*  Estimated,     o  Japan   and    China. 

Speculation  in  cotton  for  future  delivery  was  fairly  large 
early  in  the  week,  hut  later  on  it  tapered  off  to  a  very  nar- 
row affair.  January  option  has  loomed  large  all  the  week. 
At  times  it  has  overshadowed  everything  else.  A  week  ago 
it  was  at  a  premium  over  March  of  116  point.s.  It  has  since 
risen  to  175  points,  in  spite  of  reports  that  a  good  deal  of 
cotton  is  on  the  way  here  for  delivery  on  January  contracts. 
In  fact,  in  four  days  the  receipts  liere,  mostly  on  consign- 
ments, were  approximately  37.500  bales.  Whether  it  will 
all  pass  the  inspectors  or  not,  is  another  matter.  The 
grading  under  the  Lever  Act  is  very  severe.  It  is  understood 
that  a  god  deal  of  cotton  sent  here  within  the  last  thirty  or 
forty  days  has  been  rejected.  One  thing  is  clear,  however, 
the  certificated  stock  here  is  steadily  rising.  The  point  is 
that  the  January  deal  is  being  fought  as  a  similar  deal  a 
year  ago  \vas  not  fought,  when  January  reached  38,86c., 
after  December  had  touched  40c.  It  will  be  recalled  that 
March  and  July,  the  next  two  months  to  receive  the  atten- 
tion of  the  believers  in  higher  prices,  touclied  an  even  bet- 
ter level  than  either  December  or  January.  And  the  ques- 
tion is  being  discussed  here  whether  January  is  the  prelude 
to  other  deals  later  on  in  March  and  July.  Some  think  it 
is,  others  doubt  it,  though  the  grading  is  so  rigorous  that  it 
excludes  a  good  deal  of  the  crop.  The  contract  is  emphati- 
cally a  high-grade  contract,  i.e.  a  buyer's  contract,  not  a 
sellers',  although  the  Lever  Act  was  supposed  to  be  designed 
to  favor  the  South.  Yet  to-day  the  lower  grades  ruled  out 
from  de\ilery  on  contract  are  at  almost  incredible  discounts 
under  middling.  Low  middling,  for  instance,  is  43S  points 
under  middling.  That  is  fully  four  times  as  large  a  dis- 
count as  prevailed  in  former  years,  before  the  grading  be- 
came so  severe.  Of  course  the  inspectors  here  are  merely 
obeying  the  law.  At  times  January  was  considerable  higher 
and  other  months  trailed  after  it,  but  as  receipts  increased 
and  the  short  interest  fell  off.  the  price,  partly  under  the 
influence  of  bad  breaks  in  Liverpool  and  depression  in 
Manchester,  receded,  although  it  is  a  fact,  as  already  point- 
ed out,  that  the  premium  on  January  over  JSIarch  actually 
increased  very  noticeably.  Yet  January  tenders  have  been 
rather  liberal.  The  market  latterly,  however,  has  felt 
more  and  more  the  effects  of  depression  in  Liverpool,  which 
at  times  has  been  very  marlve<l.  Liverpool  has  lieen  under 
the  influence  of  higher  rates  for  sterling  exchange  in  this 
country,  whereby  American  cotton  could  be  laid  down  more 
dieaply  in  Liverpool  than  recently  and  also  the  effects  of 
dulness  in  Manchester.  On  the  18th  instant  Lancashire 
spinners  voted  against  resuming  full  time  on  Egyptian  cot- 
ton. This  it  was  inferred  might  i>ossibIy  mean  similar  ac- 
tion in  regard  to  American  cotton  if  the  question  should  be 
brought  up.  In  other  words.  Uincashire  is  selling  so  little 
it  is  feared  that  it  will  continue  to  oiwrate  on  short  time 
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for  i)(Mliar)H  a  ixooi}  many  wooks  to  coinc.  And  early  In  the 
week  a  bank  went;  into  linuidation  at  Greenwood,  S.  C.  It 
was  not  a  larpo  affair.  I)y  any  means,  but  a  thinjr  of  this 
kind  naturally  causes  more  or  less  talk.  On  tin;  same  day 
there  was  a  failure  on  the  Hoston  Stock  ExehauKe.  And. 
although  things  are  brightening  somewliat  In  New  England, 
It  is  a  fact  that  in  New  Bedford  none  of  the  mills  are  run- 
ning full  time,  according  to  reports  received  here.  With 
Liverpool  and  Lancashire  both  depressed,  not  a  few  are  dis- 
posed to  pursue  a  cautious  course.  Meantime  exF)orts  are 
light.  The  rise  in  Continental  excliange  has  not  yet  pro- 
duced any  heavy  buying  in  this  country.  Credits  are  still 
the  big  obstacle.  And  as  for  Germany,  it  is  not  expected  to 
really  get  into  its  stride  until  after  the  question  of  the 
amount  of  the  indenmity  which  it  is  to  pay  has  been  settled. 

On  the  other  hand,  many  are  hoFieful  of  higher  i)rices. 
January  they  consider  a  mentor  of  the  market.  It  lias  been 
they  think  pointing  tlie  way.  Drygoods  liave  been  more 
active.  Cotton  goods  are  up.  Sterling  exchange  has  re- 
centl.v  made  a  noticeal)le  advanc.  That  may  have  an  ad- 
verse effect  in  Liverimol  on  tlie  principle  tliat  what  is  one 
man's  meat  is  another  man's  poison,  but  the  fact  remains 
that  it  tends  to  help  export  business.  Federal  Reserve 
Bank  officials  and  notaiile  figures  in  the  financial  world 
of  New  Yorlc  favor  extending  long  credits  to  Europe  in  order 
to  get  trade  started  there.  Once  that  is  accomplished,  the 
way  back  to  normal  conditions  will  be  easier.  Meanwhile 
financial  conditions  in  this  country  are  understood  to  be 
mending.  Stocks  have  advanced.  Many  Rhode  Island  mills 
have  reopened  after  long  shutdowns,  and  are  understood  to 
be  working  on  full  time.  Others  have  increased  their  work- 
ing hours.  Fall  River  workers  have  accepted  the  recent 
reduction  in  wages. 

There  is  said  to  be  still  a  large  short  interest  here. 
Meanwhile  there  has  been  some  increase  in  the  demand  for 
low  grades.  That  is  something  new.  Mills,  it  is  said,  are 
more  inclined  to  use  the  low  grades,  as  they  find  the  puiilic 
adverse  to  buying  fancy  goods  at  very  high  prices.  That 
was  done  during  the  war  and  for  some  little  time  aftei"- 
wards,  but  it  is  not  done  now.  It  will  be  recalled  that  dur- 
ing the  war,  and  for  some  little  time  afterwards,  but  it  is 
not  done  now.  It  will  be  recalled  that  during  the  war  mill 
workers  refused  to  handle  the  low  grades :  they  took  too 
much  time  and  meant  in  one  way  or  another  lessened  pay, 
it  is  understood.  Times  have  changed.  The  mills  are  hav- 
ing a  little  more  to  say  about  the  management  of  their  own 
property.  Labor  is  more  tractable.  It  looks  as  though  the 
consumption  of  the  lower  grades  might  increase  more  and 
more  from  now  on.  There  seems  at  least  a  possibility  that 
it  may  materially  increase.  The  big  supply  of  these  grades 
is  a  serious  drawback  to  the  South.  Germany,  which  used 
to  buy  them  heavily,  has  in  recent  months  bought  the  higher 
grades,  because  its  manufacturers  could  sell  the  better 
grades  of  goods  at  very  profitable  prices.  Thus  the  South 
has  lost  one  good  customer  for  its  lower  grades.  If  it 
can  get  rid  of  its  enormous  stocks  of  such  cotton  it  will  be 
so  much  gained,  as  a  matter  of  course.  To-day  prices  broke 
65  to  85  points,  the  latter  on  March.  That  month  was  under 
special  pressure.  Liverpool,  Wall  Street  and  spot  interests 
were  heavy  sellers.  Spot  interests  here  were  supposed  to  be 
leading  sellers.  A  large  quantity  of  cotton  is  headed  for 
New  York,  or  has  already  arrived.  It  is  already  predicted, 
possibly  prematurely,  it  is  true,  that  the  tenders  on  March 
contracts  will  be  large.  That,  to  be  sure,  is  looking  rather 
a  long  way  ahead.  Still  there  is  a  notion  that  March  will 
be  subjected  to  heavy  pressure  from  an  increasing  stock  at 
New  York.  The  basis  was  said  to  be  lower  in  Texas  and 
Oklahoma.  East  of  the  Mississippi  the  demand  was  reported 
somewhat  better.  Sales  of  cotton  goods  have  latterly  fallen 
off.  The  ending  to-day  was  at  a  decline  for  the  week  on 
January  of  68  points  and  on  March  of  127  points.  Spot  cot- 
ton ended  at  16.65c.  for  middling,  a  decline  for  the  week  of 
100  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Jan.  20  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  estabhshed  for  deliveries  in  the  New  York 
market  on  Jan.  27. 


Middling  fair 3 

Strict  good  mlddliug 2 

Good  middling 2 

Strict  middling-- --1 

strict  low  middling 2 

Low  middling 4 

♦Strict  good  ordinary 5 

•Good   ordinary 7 

strict  good  mid.  "yellow"  tinged. 0 
Good  middling  "yellow"  tinged. -0 
Strict  middling  "yellow"  tinged--2 

The  official  quotation 
New  York  market  each 

Jan.  15  to  Jan.  21 — 
Middling   uplands 


♦Middling  "yellow"  tinged 3.43  off 

•strict  low  raid,  "yellow"  tinged-5.33  off 
♦Low  middling  "yellow"  tinged -.7. 50  off 
Good  middling  "yellow"  stained-3.00  off 
♦Strict  mid.  "yellow"  stained ..-4. 13  off 

♦Middling  "yellow"  stained r>.55  off 

♦Good  middling  "blue"  stained --3. 83  off 
♦Strict  middling  "blue"  st!iined-.5.08  off 

♦Middling  "blue"  stained 6.30  off 

•These  ten  grades  are  not  deliverable 
upon  future  contracts. 

for  middHng  upland  cotton  in  the 
day  for  the  past  week  has  been: 

Sat.      Mon.     Tues.     Wed.  Thurs.     Fri. 

.1790     1805     1760     1725     17.35     16.65 


.50  on 

.95  on 

.33  on 

.23  on 

.13  off 

.33  off 

98  off 

.40  off 

.33  olf 

.98  off 

.03  off 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The   quotations  for  middling  upland   at  New   York  on 
Jan.  21  for  each  of  the  past  32  years  have  been  as  follows: 


1921. c 16.65 

1920 3875 

1919 27  85 

1918 32.30 

1917- 16.90 

1916 12.30 

1915. 8  70 

1914 13.06 


1913-C 12.90 

1912 --  9. 50 

1911 14  90 

1910 -14.45 

1909 10. 00 

1908 12.10 

1907 10.80 

1906 12.25 


1905-C--. 

.--  7. 15 

1897-C--. 

.-   731 

1904 

---14.60 

1896 

--   8.31 

1903 

...  8.95 

1895 

.-   575 

1902 

.--  8.31 

1894 

.-   7. 94 

1901 

--.  9  94 

1893 

...   9  62 

1900 

---  7.88 

1892 

...  7.62 

1899 

---   644 

1891 

...  9. 38 

1898 

...  588 

1890 

..10. 81 

MARKET  AND  .SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  oarjh  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Saturday 

Monday  _  _ 

Tuesday 

Worlncsday. 
Thursday  .. 
I'-riday 


Spot 

iarket 

Closed. 


Steady.  25  pts.  ad V-  Firm 

Quiet,  15  pts.  adv.-  Very  steady 

Quiet.  45  pts.  dec.-  Steady 

Quiet.  ;i5  pts.  df«.-  Steady 

Quiet,  10  pts.  adv-.  Very  steady... 
Quiet.  70  pis.  dec  Barely  steady.. 


Futures 
Market 
Closed. 


SALES. 


Spot.     Contr'l.    Total 


2,. 300 
2.600 
1.200 
3.200 


2.300 
2,600 
1.200 
3.200 


T""*"' -- - I--- 9300      0  300 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  wec'k  have  been  as  follows: 


J  17c.     /16c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

January  2\—                                     1921.  1920.  1919.  1918. 

Stock  at  Liverpool bales.  1,068. 000  952.000  416,000  416.000 

Stock  at  London 5.000  11.000  16.000        22.000 

Stock  at  Manche,ster  - -.       97.000  125.000  59.000        64.000 


Total  Great  Britain 1,170.000  1.088.000      491.000      502.000 


Stock  at  Ghent 37.000 

Stock  at  Bremen 148.600 

Stock  at  Havre 202.000 

Stock  at  Rotterdam,  &c.. -  13.000 

Stock  at  Barcelona- 108.000 

Stock  at  Genoa 61.000 

St.ock  at  Trieste 


220,000 
122.000 


100.000 

1.000 

46.000 

29,000 


121.000 

4.000 

64,000 

26.000 


Total  Continental  Stocks 569.P00      442.000      176.000      215.000 


Total  European  stocks 1 ,739,000 

India  cotton  afloat  for  Europe 62.000 

American  cotton  afloat  for  Europe    355.617 
Estypt -Brazil. &c.. afloat  for  Eur  e.      62.000 

Stock  in  Alexandria,  Egypt 209.000 

Stock  in  Bombay  .India 96 1 .000 

Stock  In  U.  S.  ports 1.439.966 

Stock  in  U.  S.  interior  towns 1,757.995 

U.  S.  exports  to-day 3.780 


1.530.000 

72.000 

746,247 

101,000 

241,000 

605.000 

1.420.664 

1.292.492 

58.694 


667.000 

29.000 

386.765 

47.000 

406.000 

•570.000 

1.405.011 

1 .491 ,922 

11,654 


717.000 

37.000 

216.000 

139.000 

337.000 

*5;i0.000 

1.396.011 

1,309.947 

7.800 


Total  visible  supply... 6,590.358  6,067.047  5,014.352  4.689.758 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows ^ 
American — 

Liverpool  stock bales.     682.000      721.000      266.000 

Manchester  stock 82.000         86.000        27,000 

Continental  stock 494  000      373,000    *147.000 

.\merican  afloat  for  Europe 355.617       746.247      386.765 

U.  S.  port  stocks ...1,439.966  1.420.664  1.405.011 

U.  S.  interior  stocks 1,757.995  1,292,492  1.491,922 

U.  S.  exports  to'day 3.780         58.644         11.654 


264.000 

24.000 

•180.000 

216,000 

1.396.011 

1,309,947 

7.800 


Total  American 4,815,358 

East  Indian.  Brazil.  &c. — 

Liverpool  stock 386 ,000 

London  stock 5 ,000 

Manchester  stock 15.000 

Continental  stock 75,000 

India  afloat  for  Europe 62.000 

Egypt,  Brazil,  dc.  afloat 62.000 

Stock  in  Alexandria.  Egypt 209.000 

Stock  in  Bombay ,  India 96 1 .000 


4,698.047  3,735.352  3,397,758 


231,000 

12.000 

39.000 

69.000 

72.000 

101.000 

241.000 

605.000 


150.000 
16.000 
32.000 

•29.000 
29.000 
47.000 

406.000 

570.000 


152,000 
22,000 
40.000 

♦35.000 
37.000 

139,000 

337.000 
•530.000 


Total  East  India,  &c.. 
Total  American 


-.1,775,000  1.369,000  1,279,000  1,292,000 
-.4, 815. 3.58  4.695,047  3.735.352  3.397.758 


9.35d. 

27.66d. 

15.84d. 

23.36d. 

16.6.5c. 

39.30c. 

25.60c. 

31.80c. 

23.00d. 

69.00d. 

39.70d. 

31.65d. 

16.00d. 

46.50d. 

37.00d. 

36.00d. 

9.1.5d. 

24.10d. 

17.67d. 

22.05d. 

9.6.5d. 

24.35d. 

17.82d. 

22.30d. 

Total  visible  supply 6.590.358  6.067.047  5,014.352  4,689J58 

Middling  uplands ,  Liverpool 1 

Middling  uplands.  New  York 

Egypt,  good  sakel    Liverpool 

Peruvian,  rough  good.  Liverpool. 

Broach,  fine,  Liverpool 

Tinnevelly,  good.  Liverpool 

*  Estimated. 

Continental  imports  for  past  week  have  been  119,000  bales. 

The  above  figures  for  1921  show  an  increase  over  last  week 
of  26,617  bales,  a  gain  of  523,311  bales  over  1920,  an  excess 
of  1,576,006  bales  over  1919  and  a  gain  of  1,900,600  bales 
over  1918. 
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AT  THE  INTERIOR  TOWNS  tho  moveraont— that  is, 
the  receipts  for  the  week  since  Aup.  1,  tlie  shipments  for 
the  week  and  (he  stoeks  to-nitrht,  and  the  same  items  for  tlie 
corresponding  period  of  tlie  pre\ious  year — is  set  out  in 
detail  heh>\v: 


Morement  to   Jan.   21    1921, 

Xluremeni  to  Jan.  23   1920 

Towns . 

Receipli. 

Ship- 
me-iis. 
Week. 

Stocks 
Jan. 
21. 

Receipts. 

Ship-     Stocks 
meuls.      Jan. 
Week.       23. 

Week. 

Season. 

Week. 

Season . 

Ala..  l':ti(iiiila.  - 

149 

7.779 

ion 

.1..142 

9 

5.1.14 

214      3.003 

.MoniKoiimry 

274 

4.'>.(i9(i 

12! 

32.735 

1.238 

62.920 

4,1.14    16.915 

Selnia 

40.1 

29.427 

l.l! 

17.727 

50< 

35.337 

984      3.650 

Ark..    lli'Ifiui.. 

2.o.-.:i 

33.371! 

1.271 

17..143 

400 

25,822 

905 

8,000 

I.lttlc  Hock 

3.144 

13I.S73 

3.177 

03, .12.1 

5.834 

114.715 

5,.15I 

.13,533 

IMnc  I»lurf_.. 

2..'>S3 

90.303 

1.83.11  7ti.77() 

5.000 

27,330 

22,000 

Ga..  All)aii.v... 

9S 

10.242 

191 

0,4S1 

( 

9,i4:i 

193 

2.452 

AtllCMS 

2. COS 

101.21.'-. 

4.00(1 

,19.47s 

4.070 

118.845 

5.594    42, .195 

Atlanta    .    . . 

11.704 

S9.30ri 

(i.931 

32.003 

7,032 

180,187 

0.9C.0    34,955 

.A  UKUStU 

4.824 

2.')9.412 

4.033 

101.392 

10,4.10 

422,185 

1S.9SC  185.224 
1.050]  22,109 

C'oluiiibUi<  _ . . 

1.1  ir. 

30.4(if. 

232 

30,409 

75 

33,578 

N4ar<>n 

331 

30.0.i2 

772 

18.090 

8,. IS  5 

197.2.18 

8.053'  49,280 

Kumu . 

33(1 

22..'">27 

8.-.S      7.SS0 

1 .390 

40.097 

2.2531    13..SS9 

Iji.,  Shn-vopori 

2.,S!)2 

70.0.'>S 

914 

62.207 

1,505 

05,817 

2,502    55.812 

Mlss.Cohimbas 

200 

7,40fi 

.">00 

3.I2S 

230 

15.012 

1 .609 

5,099 

Clark.slaU'  .  . 

!).51 

90. 3. M) 

3.709 

87.242 

2,021 

107  001 

4.6.30 

40.391 

Crecnwood .. 

1.42S 

SU'.OIS 

4.022 

no, .179 

1 .700 

97,13S 

3  300 

32  000 

MerUllati- .  .  . 

413 

19.911 

I  t\r, 

13.291 

823 

31,140 

1,883 

10,041 

Natclioz 

IS. 738 

8.734 

1 50 

24.048 

838 

10,. 168 

V'iokslnirn .    _ 

300 

11. LW 

200 

14.437 

611 

15.914 

297 

10,577 

Yazoo  ritv   . 

.'>17 

2."), 21 3 

1 .204 

20.033 

190 

31  .9S9 

928 

10.738 

Mo..  St.  l.oiils 

26.007 

33.'i..')77 

2.'). 289 

21.78.1 

31.271 

482  3':-3 

21.115 

7.S34 

N.C  .<Ji"iisboro 

.■■.41 

10.0«I 

390 

7.420 

800 

32  073 

l,5'-5 

8.000 

Ral(!li;li 

1.32 

3.033 

no 

318 

200 

9,094 

300 

308 

Oklu..  Altu.s     . 

4.fi97 

43.002 

3.921 

10., 1,10 

Cbioka-slm 

l,fi.">9 

34.143 

1.446 

10..S77 

14,035 

4.397 

Hiico 

200 

17,700 

300 

0.,134 

250 

22.386 

362      3,200 

OklMlioma- .. 

2.787 

42.7.S9 

3.237 

8,103 

23.411 

247 

S.C.CreonvllIe 

2.13.^. 

3.'>,320 

985 

16.150 

2.100 

99,587 

2.902    39  500 

Greenwood  . . 

14.S2S 

12.724 

275 

14.544 

1,125      8,300 

Tenn. .Memphis 

21.979 

49S.f..';fi 

23,043 

383.577 

39,268 

701,220 

38,8.50  288. 2'I3 

Nashville  ... 

91fi 

1 .332 

1.313 

...           995 

Tf\  ,  Abilene 

1.73.1 

9.1.184 

1.499 

3.2.V1 

480 

38.074 

031 

3.206 

Mrenliam 

.'i3 

9,835 

01 

4.280 

30 

5.8261 

30 

2.201 

Clarksvllle  .. 

200 

22..500 

400 

12.200 

210 

35.439 

203 

8,100 

Dallas..    ... 

.SO.i 

32,3<*2 

04r. 

17,310 

1 ,00'l 

.14.385 

2.273 

10.997 

Tfonev  Grove 

100 

20.900 

3on 

9.390 

500 

20.323 

617 

3,900 

Jiouston 

4S.S7>* 

1.872  04r, 

3y,o.io 

375.000 

48.188 

1,302,718 

51 ,9261220. ,107 

Paris  .    . 

3.000 

70.204 

3.344 

20,278 

2,900 

101.947 

3.10s     13.100 

.San  Antonio 

4S.'> 

34.018 

.131 

3,601 

620 

31,870 

020      3.002 

I'or!  Worth*. 

3.7.'i0 

78.328 

1 .600 

26.543 

1,000 
1S3  210 

33.200 

2.000    21,000 

Total.  41  towns 

ir,-.  OT) 

<  470  '■.''■' 

141  S32 

i7i"'on'-, 

300  411  I29?40? 

l.;ist  .\  ear's  flaunt,  are  for  Clnclnn.Tii 


The  above  totals  show  that  the  interior  stocks  have  in- 
creased durina:  the  week  14.090  bales  and  are  to-night  465,503 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  27.288  bales  less  than  the  same  week 
last  year. 

OVERLAND   MOVEMENT  FOR  THE    WEEK   AND 

SINCE  AUG.  1. — We  give  below  a  statement  showing  the 

overland  movement  for  the  week  and  since  Aug.  1.  as  made 

up  from  telegraphic  reports  Friday  night.     The  results  for 

the  week  and  since  Aug.  1  in  the  last  two  vears  are  as  follows: 

19 

January  21 — 
Shinned —  Week. 

Via  St.  Louis 25,289 

Via  Mounds.    &c _      __      8  147 

Via  Rock    Island '4.S8 

Via  Louisville .   3,914 

Via  Virginia  points _  4.988 

Via  other  routes.  &c 17,923 


0-21 

Since 

1019-20 

Since 

AUQ.    1 . 

Week. 

Auo.  1 . 

326.610 

31.115 

485. '^IS 

123.213 

18.. 596 

294. 8>3 

n,ni7 

737 

I''. 151 

35.776 

2,462 

.52.717 

61.074 

15.267 

110.107 

148.651 

12.764 

215.762 

706.341 

80,941 

1.171.711 

61 .654 

4.0?5 

113.. 569 

11,868 

1 .042 

47.402 

118.721 

7,634 

143.475 

Total  gro.ss  overland 60.699 

Deduct  ."lliipmenls — 

Overland  to  N.  Y..  Boston.  &C-..   7,183 

Between  interior  towns 1,118 

Inland,  &c..  from  South 9.960 

Total  to  be  deducted 18,261       192.243  12.701       304.446 

Leavine;  total  net  overland  * 42.438      514.098         68.240      867,265 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  42.438  bales,  against  08.240  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  353,167  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Jan.  21        .   _125.041 

Net  overland  to  Jan.  21 42.438 

Southn  consumption  to  Jan.  21  a.   46.000 

Total  marketed 213,479 

Interior  stocks  in  excess 14,090 


1920-21- 


Since 
Aug.  1. 

3.808.877 
514.098 
154.000 


1919-20 

.Since 

Week.         Atig.  1 . 

216.881      4.4.52.642 

68.240         867.2(15 

73.000     1,740.000 


5.862.975 
898,054 


3.58.121 
*26.101 


7.0.59,907 
490.445 


.331.920 


Came  into  sight  during  week... 227. 569 

Total  in  sight  Jan.  21 6.761.029       ..    .  7.5.50.3.52 

North,  spinn's' takings  to  .Tan.  21-   41,428        926,625     104.007     1.666. .543 

•  Decrease  during  week,  a  These  figures  are  consumption:  tnkings  not 
available. 


Movement  into  sight  in  previous  years: 


Week —  nalrs.\  Since  Aug.  1 —  Kales. 

1919— Jan.  24 262.286  1 1918-19— Jan.  24 6. 868. ,569 

I5I8— -Tan.  25 21 1 .047  1 1917-18— Jan.  25. ..D. 8  051.801 

1917— Jan.  26 172,763  1 1916-17— Jan.  26 9.310. 47S 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  telegraph  this  <'vening  from  the  South  indicate  that 

dry   weather    has    prevailed    OA-(>r   the   greater   i)art    of   the 

cotton  belt  during  the  week. 

Rain. 

Abilene,  Texas 

Brownsville 1  day 

Dallas 

Corpus  Christ! 

Palestine. 1  day 

San  Antonio 2  davs 

Del  Rio 

Galveston 

New  Orleans,  La 1  day 

Shreveport 

Selma,    Ala 

Mobile.  Ala 

Savannah,  Ga _      1  dav 

Charlotte,  N.  C 1  day 

Charleston.  S.  C 1  day 


Ktnnfall. 

Tlfrmomeler 

drj- 

high  78 

low  30 

mean  54 

0.02  in. 

high  78 

tow  38 

nie.in  5>< 

dr>- 

high  78 

low  38 

mean  .58 

dry 

high  78 

low  40 

mean  .59 

0.02  in. 

high  74 

low  38 

mean  56 

0.05  in. 

high  70 

low  42 

mean  59 

dry 

low  30 

dry 

high  68 

low  46 

mean  57 

0.07  in. 

mean  57 

1.05  in. 

high  76 

low  32 

mean  51 

dry 

high  64 

low  28 

mean  46 

dr>' 

high  70 

low  39 

mean  54 

0.35  in. 

high  72 

low  33 

mean  .52 

0.24  in. 

high  51 

low  21 

mean  36 

1.06  in. 

high  67 

low  30 

mean  49 

The  following  statenu  nt  we  have  also  rtKseivcd  by  tele- 
graph, showing  the  height  of  the  rivers  at  tho  points  muiied 
at  S  a.  111.  of  the  dates  given: 

Jan.  21  1921.    Jan.  23  1920. 
t'eet .  Feel . 

New    Orleans Above  zero  of  Ka"Ke.  7.«  13.4 

.Mempliis Above  iero  of  gauge.  16.0  23.3 

.Naslnille Above  2MTO  of  gauge.  17.3  31.9 

Shri-viport Above  zero  of  gauge  20.8  21. K 

VieUsburg . Above  i^ero  of  gauge  19.0  35.2 

RK(M-:iPTS  PKO.M  THE  PLANTATION'S.— The  follow- 
ing lahlc  indicates  the  aMual  movement  i-aeli  week  from  the 
jilantalions.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statt>ment  of 
the  weekly  movement  from  I  he  jilaiitatioiiK  of  that  part  of  the 
croj)  which  finally  reaches  the  market  through  the  outj)ort8: 


Weik 

ending  - 


llecelpls  at  Pons. 


Stocks  at  Interior  Towns.      Kecelpls  fr omPlanlatlons 


1920-2111919-201918  19,  1920  21  I   1919-20     1918-19    1920-21 1919-20  1918-19 


Dec 

3 

10 

17 

24 

31 

Jan 

7..  127.152  224,546  131, .534  1 
14..  124,468  209,074  161.949  1 
21..  125,141216.881  142,425  1 


I  I  I 

-.231.762  2.16.804  150.747  1 
..210.301  227.143  147.395; 
. .  1H9. 042  22s, 301  171,357  1 
. .  178.579  195.242  135.441  1 
.-  143,230  213.945  123,074  1 


.,543,053  1,325,993  1.331.279  291.075:108,759  142,024 
..186.723  1.337.311  1 .343, Ij38  253,971  238.301  159.754 
,640.145  1,347,767  1 ,390.823  213. Oi;4  23S. 817  218.542 
.0S6.'"65  1. 311. 811  1.44S, 017224. S99  1  S9.2S6  192.635 
.731.703  1.3.15,321  1,4S5.I19  19(J, 968  227.446  160.176 

.743.741  1.348,496  1,494,729  1.30.190  217,7.30  141,144 
.743,905  1,318,093  1,489,037  124.632ll79,271  156.257 
,757,995  1,292.492  1.491,922  139,13!  190,680  145  309 


The  above  statement  shows:  1.  That  the  total  receipts 
from  the  i)lantatioiis  since  Aug.  1  1920  are  4,70(),731  bales; 
in  1919-20  were  4.913,087  bales,  and  in  191S-19  were  4,018,- 
8S0  bales.  2.  That  although  the  receipts  at  the  outports 
the  past  week  were  125,041  bales,  the  actual  movement  from 
l)laiitations  was  139.131  hales,  the  balance  going  to  increase 
stocks  at  interior  toivns.  Last  year  receipts  from  the  planta- 
tions for  the  week  were  190.680  bal<>s  and  for  1919  they 
were  145,309  bales. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  dav  of  the  week: 


Week  ending 
January  21. 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.  Mondau.\  Tuesday. \  Wed' day.  Thursd'y.    Friday 


Galveston 

New   Orleans. 

Molvle 

Savannah 

<"h.irle.ston 

Norfolk 

llallimore 

Philadelphia.. 

.\ugust:i 

Memphis 

Dallas 

Ilou.'^ton 

Kittle   Rock.. 
Fort  Worth. - 


00 
00 

50 


16.0  » 


7.5 
50 


15.25 
1  5.25 
14.. 50 
16. .50 
16.. 50 
16.25 
17.  0 
18. .30 
15.38 
15.:58 
14.90 
lo.rfO 
14.75 
14.75 


15.25 
15.25 
14.. 50 
16., 50 
16.. 50 
15.75 
17. ..0 
17.85 
15.25 
15.25 
14.. 55 
14.70 
15.00 
14. .51 1 


14.75 
15.00 
14.5 


15.25 
16. 50 
17. .50 
15.00 
15.00 
13. S5 
14.20 
15.,i0 
13.00 


14.75 

14  00 

15.0., 

14.75 

14.. 50 

14  00 

16.00 

16  00 

16.00 

1600 

15.25 

14  50 

16.00 

16  00 

17.60 

16  90 

15.00 

14  .50 

15..>0 

14  .50 

13.90 

13  05 

14.25 

13  ,50 

15.00 

14  .50 

13.90 

13  10 

NEW^  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows:  


Saturday. 
Jan-  15. 


.lanuary 

March 

May 

July 

October 

December 

Spot 

Options 


j  15. 32-. 35 
il5.51-.o5 
|l5.6:i-.65 
15. 79-. 85 
15. 89-. 94 
15.84  — 
Steady. 
Stead\ . 


Monday, 
Jan.  17. 


15.52  — 
15. 65-. 69 
15. 74-. 81 
15. 9.5-. 96 
16.00  — 
15.95   — 

Steady. 

Steady. 


Tuesday. 
Jan. 18 


15. 22-. 27 
15. 32-. 37 
15. 43-. 47 
15. 62-. 67 
15.65  — 
15.60   ~ 

Stoad>  . 

Steady. 


Wed' day. 
Jan.  19 


Thursd'y.]  Friday. 
Jan.  20     Jan.  21. 


14.71    —  M.73-.75;i3  90   — 
14. 74-. 76  14.S2-.86|14  0.3-07 


14. 82-.  84 
I5.02-.05 
15.0.- 


14.98    —  15.1J 


14.88-.90  14  12-. 16 
I5.05-.08  14.:j2-.36 
15.15   —  14  45 


Steadv, 
Steady. 


Stea<Iv. 
Steday. 


14  40   — 

Quiet. 
Blyst'y 


COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows.  Inc..  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool,  .60c. 
Manchester.  .(iOc. 
Antwerp,  .60c. 
Ghent,  via  Antwerp, 
Havre.  .50e. 
Hollenlam,  .60e. 
Genoa.  .7.1c. 
Chrlstlania,  1.00c. 


.60c. 


Stockholm.  1.00c. 
Trieste,  1.00c. 

Flume, 

Lisbon,  .90c. 
Oporto,  .90c. 
liarceloiia.  direct. 
Japan.  1.00c. 
Shanghai.  1.00c. 
Bombay,  2.50c. 


.90e. 


Vliwlivcstok.  1.00c. 
Gothenburg.  1.00c. 
Bremen.  1.00c. 
Hamburg.  1.00c. 
Piraeus.  1.00c. 
Silouici.  1.00c. 
Risa. 
Reval. 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obt;iinab!(>;  also  the  takings,  or  amount" 
gone  out  of  sight,  for  the  like  period. 


Cotton   Takings. 
Week  and   Season. 


1920-21. 


1019-20. 


Week. 


Season . 


Week. 


Visible  supply  Jan    14 6,563,7411 

Visible  supply  Aug     1 I 

.Vmerican  in  sight  to  Jan   21 227, .569 

Bombay  receipts  to  Jan    20 I  h60.000 

Other  India  shipm'ts  to  Jan   20. i  69.000 

Alexandria  receipts  to  Jan.  19..  blO.OOO 

Other  supply  to  Jan.  19* 64.000' 


4.9.56.2.571 
6.761.029' 
SI  1.000 
i:l7.000 
394.000; 
135.000 


Season. 


6,015,437 

33V.926; 
IO7.OOO1 

9.000 
37,0001 

9,000 


4,792,018 

7, .550,3.52 

1.100.000 

1S7.000 

627.000 

108,000 


Total  supply 16,874,310  13.194.286  6,499,357|14,364,370 

Deduct—  6,590,:J58    6.590. 358  , 

Visible  supply  Jan.  21. |  1  6,067,047|  6,067.047 

"  432,310    8,297.323 

308.310'   6,052.323 
124.000    2.245.000 


Total  takings  to  Jan    21. a. 

Of  which  Americab 

Of  which  other 


283.952 

241.952 

42.000 


6.603.928! 
4.9:^0.9281 
1.673.000 


*  Kmbraevs  receipts  in  Europe  from  Brazil.  Sm>Tna.  Wi-st  Indies.  &c. 

This  total  embraces  the  total  estimated  <i>nsumpt  ion  by  Southern  mills. 
1.. 540.000  bales  in  1920-21  and  1,740.000  bait's  in  19 11>- 20— takings  not 
being  available — and  the  aggregate  amounts  taken  by  Northern  and  foreign 
spinners,  5.063.928  bales  in  1920-21  and  6,.5.57.323  bales  in  1919-20,  of  wbici) 
3,390.928   bales  and  4.312.323   bales  American       6  Estimated 


liSii 
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BOMBAY  COTTON  MOVEMENT.— TJh>  ror-cipls  of 
India  ootton  at  Bombay  for  the  week  onding  Dec.  .30  and  for 
the  season  from  Aug.  1  for  tliree  years  have  been  as  follows: 


D'C.  30. 
RiceiiHs  at— 

1920 

1919. 

1918. 

Weele. 

Since 
Aug.  1. 

Week. 
78.000 

St'.ce 
Aug.  1. 

Week. 
105.000 

Rlncr 
Aug.  1 

Bombay .  .._ 

61,000 

604,000 

771,000 

654 ,000 

EipoHs 
from— 

For  the  Week. 

^          Since  Au'just  1. 

Great 
BrUalii. 

Co  f.- 
rei.l. 

Japan  & 
ChVia. 

Total . 

Oreat 
DrilaVi. 

Cnr.tl- 
nent. 

Mpat    <i 
China. 

Total. 

Homl)iiv 

1020 

1910 

lOl.S 
Oth.Iii'l..AL' 

1920 

1919 

1 .000 
1 .000 

1. 000 

2.000 
S.OOO 

11,000 
2.00C 

29.000 

Vo.666 

"  S.OOO 

31,000 

9.000 

11,000 

10  000 
10.000 

1 1 .000 

33.000 

1 .000 

S.OOO 
14,00(1 

274.000 

107.000 

01.000 

S7.000 
.77.000 

100.000 
533.000 

oy.ooo 

26,000 
85.000 

451 .000 
K03.000 
IC  1.000 

121.000 
l.iO.OOO 

1918.    ... 

Total  all— 

1920 

1919 

1918 

1.000 
1.000 
1 .000 

1 1 .000 
10.000 

29.000 

S.OOO 

10.000 

41.000 
10,000 
1 1 .000 

19,000 

47,000 

1,000 

301.000 

2.54,000 

61.000 

192.000 

O.W.OOO 

99.000 

.572.000 
959.000 
161.000 

No  flsures  for  I!) IS 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Dec.  29  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt. 
December  29. 

1920. 

1919. 

1918. 

Receipts  (cantors) — 

This  week 

Since  Aug.   1 

125,734 
2,139.027 

233,417 
4,066,942 

179,025 
3,207.471 

Exports  (.bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

32 
3',536 

44,453 
36,530 
48,943 
13,528 

4,076 

"782 
8,815 

164,654 
87,333 
59,864 

128,688 

3,2l7 
6,624 

110,440 

To  Manchester,  &c 

To  Continent  and  India  _ 
To  America 

67,021 
45,901 
11,792 

Total  exports 

3,568 

143,454 

14,473 

440.539 

9,841  235,154 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Dec.   29 
were  125.734  cantars  and  the  foreign  shipments  3,568  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  both  yarns  and  cloths.  The  demand  for  both 
home  trade  and  foreign  markets  is  poor.  We  give  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  last  year  for  comparison: 


1920-21. 

1919-20. 

1 

8H  lbs.  Shirt- 

Cofn 

i   &M  Ws.  Shirt-  1 

Cot'n 

32.'  cop 

inas. 

''  cmmon 

Mid. 

32s  Cop 

\ngs,  Common 

Mid. 

rteisl 

in  Finest. 

Vvl's 

T'Hst 

t"  Finest. 

Upl'i 

Nov. 

d. 

d. 

s.  d. 

a.  d. 

d. 

d 

d. 

a.  d.            s   d. 

d. 

26 

28  H 

«* 

33  ^ 

24  0 

©26  6 
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48  M 

0 

55  H 

30  6     ©35  6 
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Dec. 

3 

25 
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30 

22  6 

<a24  6 
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49  H 

© 

57 

31  0      ©36  0 
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10 

24 
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29 
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© 

59 

34  0     ©38  0 
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17 

24 
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29 

21  0 

@23  0 
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52 

© 

61  H 

35  0     ©39  0 
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24 
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W 

26  H 

20  0 

©22  6 
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53 

© 

63 

36  6     ©40  0 

26.68 

31 

2m 

W 

26  H 

19  6 

©21  6 

8.65 

54 

© 

64 

38  0     @41  6 

29.16 

Jan. 

7 

21H 

® 

26  K 

19  6 

@21  6 

10.17 

56 

© 

64 

38  4     @42  0 

28.79 

14 

22  ?4 

M 

26  M 

19  6 

©21   6 

10.85 

56 

fd! 

66 

39  6     @42  6 

28.66 

21 

21 

(</> 

25 

19  0 

©21  0 

9  35 

5714 

@ 

68 

39  6      ©42  6 

27.66 

SHIPPING  NEWS. — ^As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  113.446  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Liverpool— Jan.  14 — Celtic.  807 807 

To  Piraeus — Jan.  17 — Pannonia,  50 50 

GALVESTON — To  Liverpool— Jan.  18 — New  Texas,  13,065 13,065 

To  Havre — Jan.  14 — Missouri,  4,819 4,819 

To  Bremen — Jan.  14— Radnorshire,  11,157 Jan.  18 — Maindy 

Manor.    12,501 23,658 

To  Rotterdam — Jan.  14 — Radnorshire,  1,850 1.850 

To  Gothenburg — Jan.  20 — Erken,  2, .380 2,380 

To  Christiania — Jan.  20 — Erken,  500 500 

NEW  ORLEANS— To  Liverpool— Jan.  18— Torrey.  6.500 6,500 

To  Manchester — Jan.    19 — Belgian,   4,812 4,812 

To  Havre — Jan.  20 — Hannington  Court,  1,113-. -. 1,113 

To  Bremen — Jan.   17 — Babbington,  3.128 3.128 

To  Genoa— Jan.  15 — City  of  Flint.  12,071 12.071 

To  Japan— Jan.  20 — Birmingham  City.  7.575 7,575 

To  Cuba — Jan.  17 — Tampa,  328 328 

MOBILE — To  Havre — Jan.  15 — West  Cressv.  2.425 2,425 

To  Antwerp — Jan.  15 — West  Cressy,  600 600 

SAVANNAH — To  Rotterdam— Jan.  19 — Callisto,  650- -..         650 

NORFOLK — To  Liverpool — Jan.  20— Stanmore,  900 900 

«■     To  Bremen — Jan.  15 — Lynntown,  4,950 4,950 

BOSTON — To  Liverpool — Jan.  5 — Winifredian,  142 142 

BALTIMORE — To  Rotterdam — Jan.  8 — Yapalaga,  100 100 

SEATTLE — To    Japan — Jan.    19 — West    Ison,    200-.. Jan.    20 — 

Talthybius,  9,099;  Toyohashi  Maru,  2,420 - 11.719 

TACOMA — To  Japan — Jan.  17 — Africa  Maru,  8,304 8,304 

PORTLAND,  ORE— To  Japan— Jan.  15— Pawlet.  1,000-.- 1,000 


Total 

The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Great 
Britain.  France. 
New   York..-      807 

Galveston 13,065     4,819 

New  Orleans-11,312     1,113 

Mobile 2,425 

Savannah 

Norfolk 900 


Ger Other  Europe- 
many.  North.    South. 

50 

4,730       

12,071 

600       

650       


Japan.    Cuba. 


23,658 
3,128 


7,575 


328 


Boston 

Baltimore 

Seattle 

Tacoma 

Portland 


142 


4.950 


100 


11,719 
8,304 
1.000 


113.446 

week, 


Total. 

857 

46,272 

35,527 

3,025 

650 

5,850 

142 

100 

11,719 

8,304 

1,000 


Total 26.226     8,357  31.736     6,080  12,121  28.598        328  113,446 


LIVERPOOL. — By  cal)le  from  Liverfwol  w(;  have  the  fol- 
lowing statement  of  the  wcuik's  sah-s,  stocks,  etc..  at  that  port: 

Dec    .{I  Jan    7  Jan    14  Jan    21 

.Sales  of  the  week 12.000  13.000  32,000  18,(KXJ 

Sales,  AmcrlcAn 9,000  11,000  21.000  11,000 

Actual  export 10.000  2.000  4.000  8.000 

F"orward(;d_ 45.000  47,OOfJ  46.000  4.").000 

Total    stock 1,012.000  1,031.000  1.037.000  1.06S.000 

Of  which   American 629.000  f>13.000  6.34.000  6H2.orxi 

Total   imporUs 97,000  .OS, 000  63,000  HI .000 

Of  which  American 77,000  40.000  61.000  72.000 

Amount  afloat 216,000  184.000  lOl.fXK)        

Of  which  American 167,000  146,000  119,000 

The  toiK!  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot . 


Markfit  f 
12:15  - 
r.  .M. 

Mld.Upl'ds 

Sale.s  ... 


Futures .    I 

Market      \ 

opened   t 

Market      ( 
4 
P.  M.      I 


Saturday. 


HOLI- 
D.W 


Monday . 


fJood 
ln(|ulry. 

10.69 

6.000 

Quiet, 

12  ("17  pts. 

advance. 

Barely  St' y, 

9©  13  pts. 

dcdlne. 


Tuesday. 


Dull 

10.32 

4.000 

Quiet, 
5©  10  pts, 
advance. 

Easy, 

15@43  pts, 

decline. 


Wedneiday 


Dull 

9.64 

4.000 

Barely  st'y, 

18fe23  pts 

decline. 


Thundag.  \    Friday. 


null 


Neglected . 


9.43     I  0.35 

4.000  2,000 

Barely  sfy ,       Quiet . 
23©28  pta.;10©18  pU). 
decline.       advance. 


tteady.     Barely  st'y. 
13@31  pts.  30©37  pts 
decline.         decline. 


Easy, 

9©  16  pts. 

decline. 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Jan.   15 

to 
Jan.   21. 


January  ._ 
February  . 

March 

April 

May 

June 

July 

August 

September 
October  .  _ 
November 
December. 


Sat. 

12'4]  12  H 
p.  m.ip.  m. 


HOLI- 
DAY 


.Men. 


Tues. 


V2H      4 
p.  m.p.  m. 


d 
10.84 
10.81 
10, SO 
10,88 
10  91 
10,93 
10  95 
10.91 
10,87 
10  83 
10. 7S 
10,73 


12M       4 
p.  m,  p.  m 


d.  1 
10,64' 
10;63 
10.67 
10,0!) 
10.73 
10.7.5 
10.78 
10.75 
10.72 
10,69 
10,64 
10..i9 


d 

10  44 
10.44 
10.49 
10.51 
10. .58 
10.61 
10.66 
10.63 
10,61 
10.58 
10. .53 
10,48 


12}i   4 
p.  m.  p.  m 


d. 
10.21 
10,21 
10.29 
10,33 
10.41 
10.45 
10.52 
10.54 
10.54 
10. .54 
10,49 
10.44 


V>ed. 


d 
9.89 
9.87 
9.97 
10.03 
10.11 
10.17 
10,24 
10.26 
10,29! 
10,29; 
10,201 
10  24' 


d 

9.92 

9.90 

9,98 

10,06 

10.17 

10,23 

10,30 

10,36 

10  .30 

10  30 

10„33 

10  31 


Thura. 


12M       4 
p.  m.  p.  m 


d 

9.68 
9.66 
9,71 


9.96 


10,06 


d 

9.62 
9.59 
9.65 


9.78    9.72 
9.89    9.83 


9.88 


10,00    9.94 


10  00 


10,06(10,00 
10,0610,00 
1003  9.97 
10  OO'  9,94 


Fri. 


12'4      4 
p.  m.  p.  ta. 


d.  I 
9.60 
9.56 
9.63 
9.69 
9.78; 
9.82, 
9.88 
9.93 
9.93 
9.93, 
9.911 
9.871 


d. 

9. .53 
9  46 
9.56 
9,62 
9.70 
9.74 
9.79 
9.84 
9.84 
9  84 
9.81 
9.78 


BREADSTUFFS 

Friday  Night,  Jan.  21  1921. 

Flour  has  been  quiet  and  more  or  less  unsettled  by  the 
irregular  fluctuations  in  wheat.  Moreover,  resellers  have 
had  the  market  pretty  much  to  themselves.  They  cut  under 
the  mills,  which  are  facing  costs  that  preclude  the  possibility 
of  lowering  prices  much  from  the  present  level  unless  wheat 
has  a  sharp  and  permanent  fall.  There  is,  it  is  true,  some 
inquiry  for  export.  But  the  trouble  is  that  such  inquiries 
nowadays  very  seldom  lead  to  business.  The  question  of 
credits  is  a  thorny  one.  Spain  has  been  making  some  in- 
quiry here.  Greece  has  not  bought  flour,  although  it  is 
said  to  have  taken  considerable  wheat  from  this  countrj*. 
It  is  trying  to  stimulate  its  own  flour  mill  business.  Mean- 
while the  demand  for  American  home  account  is  for  the  most 
part  small.  In  fact,  it  might  be  called  a  waiting  market 
pending  further  developments.  Later,  with  wheat  falling, 
flour  became,  if  anything,  duller  than  ever  and  also  weaker. 

Wheat  has  been  irregular  but  in  the  main  lower,  despite 
large  export  sales,  strange  to  say  and  also  an  increasingly 
strong  statistical  position.  EarW  in  the  week  the  export 
business  amounted  to  3,000,000  bu.shels.  But  one  draw^- 
back  was  that  much  of  this  was  Manitoba  wheat.  Also  it 
was  said  that  Italy  was  canceling  orders.  Moreover  the 
British  Commission  it  is  said  has  bid  for  100,000  tons  of 
East  Indian  wheat  at  equivalent  to  10  cents  under  the 
American  price.  Possibly  the  story  loses  notliing  in  the 
telling.  The  report  is  given  here  for  what  it  is  worth. 
Australia  it  appears  has  a  large  export  surplus.  Greece, 
it  is  said,  bought  1,400,000  bushels  and  Belgium  175,000, 
mostly  Manitoba  in  both  cases.  If  the  reports  are  to  be 
accredited  at  their  face  value,  however,  America  will  face 
pretty  sharp  competition  in  Europe  later  on,  from  India,  Aus- 
tralia and  possibly  Argentina.  Some  are  holding  aloof  here 
until  the  question  of  the  super-tax  in  Argentina  has  been 
settled.  It  eappears  that  it  has  not  been,  despite  some  recent 
reports  to  the  contrary.  Some  are  going  slow  until  they 
can  see  what  will  be  done  about  the  Fordney  Tariff  BiU. 

Meanwhile  at  times  country  offerings  have  been  quite 
large.  Hard  wheat  it  is  said  has  been  moving  quite  freely 
in  northern  Kansas  at  around  $1.60  to  $1.70.  In  other 
words  reports  seem  to  indicate  that  the  farmer  has  con- 
cluded to  let  go.  Receipts  at  primary  points  on  a  single  day 
were  1,030,000  bushels.  Some  in  Chicago  take  the  ground 
that  selling  in  this  country^  will  be  heavy  if  Argentina  begins 
to  ship  freely.  Some  lay  stress,  too,  on  the  dulness  of  flour. 
And  Chicago  seems  a  bit  skeptical  about  the  report  that 
Greece  has  bought  a  large  quantity  of  Manitoba  though 
here  it  seems  to  be  generally  credited.  Moreover  there  is  no 
disguising  the  fact  that  the  American  statistical  position  is 
on  the  surface  at  least  bullish;  at  any  rate  so  far  as  the 
visible  supply  is  concerned.  It  fell  off  last  week  3,029,000 
bushels,  bringing  the  total  down  to  38,154,000  bushels 
against  66,089,000  bushels  a  year  ago.  It  was  said  early 
in  the  week  that  Germany  had  bought  1,600,000  bushels  on 
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the  loth  instant.  But  this  does  not  appear  to  havt<  been 
confirmed.  Nor  on  the  other  hand  was  the  rmiior  that 
7(),0(X),000  bushels  of  wheat  In  this  country  had  not  been 
inchided  in  the  visible  supply  statement.  Also  there  were 
reports  of  damage  to  the  Australian  crop,  though  these  are 
said  to  have  been  a  rehash  of  reports  circulated  30  days  ago. 

Later  in  tlie  week  sales  of  1  ,()tK).()()()  bushels  to  .Swit/.crland 
were  powerless  to  prevent  a  decline.  Australia's  wlicat 
crop  is  of  high  record  size,  it  is  stated,  and  includes  ."),"> .(MKJ.tKM) 
bushels  in  New  South  Wales  of  which  4(),(K)0,(X)()  bushels 
will  b(>  available  for  export.  Canada's  wheat  vield  for  1920 
amounted  to  2(«,18<.).0()0  bushels  against"  1'.):{,2()0,(K)0 
bushels  the  pre\'ious  year. 

In  France  the  weather  has  been  mild  and  rainy.  Agricul- 
tural conditions  there  are  generally  favorable.  In  (lerinany 
it  has  been  colder.  Deliveries  of  bread  grain  are  rather 
small  there.  In  India  the  drought  has  not  been  relieved. 
In  Spain  conditions  and  the  supj)ly  jiosition  are  very  satis- 
factory. In  Italy  the  weather  is  unfavorable.  Rains  are 
excessive  there.  In  the  United  Kingdom  the  crops  are 
looking  well.  The  weather  has  been  mild  and  very  wet 
there. 

Washington  wired:  "The  enactment  of  legislation  to  re- 
strict dealing  in  irrain  'futures'  would  be  lik(>ly  to  do  more 
harm  than  good,"  .Julius  Barnes,  former  head  of  the  United 
States  Grain  Corporation,  told  the  House  Agricultural  Com- 
mittee. He  recommended  the  creation  of  a  national  market- 
ing commission  to  obtain  for  Congress  accurate  ini'onnation 
on  the  present  marketing  conditions,  and  later  to  improve 
conditions  in  co-operation  with  the  trade.  According  to 
Mr.  Barnes  a  "myth"  has  been  built  up  that  speculators, 
through  obtaining  advance  information  on  crops,  can  manip- 
ulate the  prices  of  grain.  To-day  prices  declined  sharply 
and  end  14  to  1,5c.  lower  than  a  week  ago. 

DAILY   CLOSING    PRICES   OF   WHEAT    IN    NEW    YORK. 

Sat.     Man.     Tups.    Wed.   Thurs.      Fri. 
No.  2  red cts.204H   205       202        199        194        195 

DAILY  CLOSING    PRICES  OF  WHEAT   FUTURES   IN  CHICAGO- 

Sat.     Mon.    Tues.   Wed.  Thurs.     Fri. 

March  deliyery  In  elevator cts.l73H   176       174Ji   17214  168Ji    164U 

May  delivery  in  elevator 166>i   I69J^   166Ji    164K  16034   154^4 

Indian  Corn  declined  und(>r  pressure  of  heavy  receipts  at  in- 
terior points  and  diilness  of  trade.  The  visible  supply  in- 
creased 1,200.000  bushels,  against  284,000  in  the  same  week 
last  year.  This  makes  the  total  7,909,0(K)  bushels,  against 
3,455,000  a  j-ear  ago.  There  were  rumors  at  one  time,  too, 
that  half  a  million  bushels  had  been  taken  for  export,  and 
a  rally  in  wheat  early  in  the  week  led  to  some  temporary 
advance  in  corn.  But  the  big  country  offi-rings  eventually 
told.  The  receipts  have  been  the  largest  thus  far  this  season. 
It  seems  plain  that  farmers  have  come  to  the  conclusion  that 
they  had  better  sell  less  worst  befall.  Later  reports  put 
the  sales  for  export  at  only  50,000  bushels.  British  cables 
reported  the  market  dull  and  weak.  Bulls  in  other  words 
got  but  cold  comfort  from  any  source.  Chicago  is  getting 
very  heavy  arrivals  and  the  cash  trade  is  dull.  To-day  prices 
fell  and  they  close  some  GJij  to  7c.  lower  than  last  Friday. 

DAILY  CLOSING   PRICES   OF  CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.   Wed.    Thurs.    Fri. 
No.  2  yeUow cts.  90^     89%     87?^     87         87J4     85 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sal.     Mon.  Tues.    Wed.     Thurs.     Fri. 

May  delivery  in  elevator cts.  701^     71Ji;     69^     685^     68^     67M 

July  deUvery  in  elevator 71  >i     72?^     705^     69H     69%     6814 

Oats,  like  other  grain,  have  declined.  The  market  has 
been  narrow.  No  aggressive  buying  appeared;  far  from  it. 
Outside  interests  seem  indifferent  to  oats  at  the  present  time. 
At  the  same  time  the  market  was  more  or  less  de- 
pressed by  hedge  sales.  They  had  their  effect  even  if  re- 
ceipts were  not  remarkably  large.  The  point  in  oats  as  in 
other  grain  is  that  the  farmer  seems  inclined  to  sell  at  current 
prices.  Cash  and  commission  houses  have  been  selling. 
And  outsiders,  as  already  intimated,  are  plainly  disinclined 
to  try  the  long  side  of  the  market  at  the  present  level.  The 
visible  supply  decreased  77,000  bushels.  But  it  is  still 
32,300,000  bushels  against  12.488,000  a  year  ago.  The  truth 
is  that  oats  lack  interesting  features  as  for  some  little  time 
past.  When  the  market  will  wake  up  is  a  problem.  To-day 
prices  were  lower.     They  end  4  to  4  J/^e.  lower  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sal.     Mon.    Tues.   Wed.     Thurs.  Fri. 

No.  1  white.. cts.  59'A     59         583^     58         57  56 

No.  2  white 58}4     58         5734     57         56  55 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.     Fri. 

May  delivery  in  elevator cts.  45?i     46         4534     45         44%     43H 

July  deUvery  in  elevator 4534     455^     4534     4414     44%     43% 

Rye  has  declined  in  company  with  other  cereals,  though 

at  times  there  has  been  a  momentary  firmness  and  even  an 

advance  of  as  much  as  2  cents  a  bushel  under  the  spur  of 

export  demand  aind  a  big  decrease  in  the  visible  supply. 

The  falling  off  was  1,160,000  bushels,  against  an  increase  in 

the  same  week  last  year  of  126,000,  or,  in  other  words,  a 

difference  of  1,286,000  bushels.     The  total  visible  supply  is 

now  down  to  the  very  modest  total  of  2,456,000  bushels, 

against  no  less  than  18,084,000  bushels  a  year  ago.     But  for 

all  that,  the  export  demand  has  not  been  sharp;  certainly 

nothing  like  what  it  was  a  while  back.     On  the  18th  inst.  it 

was  said  that  something  like  120,000  bushels  were  taken  for 

export.     But  this,  of  course,  is  a  mere  bagatelle  to  the  sales 

in  the  latter  part  of  1920,  when  they  were  often  very  large. 

To-day  prices  fell  and  wind  up  7  J^  to  83^  cents  lower  than 

a  week  ago. 


DAILY  CLOSING   PRICES  OF  RYE  FUTURES   IN  CHICAGO. 

Sal.     Mon.    Tues.     Wed.   Thurs.     Fri. 

May  (tellvery  In  Plevator cts.lSOH    152H    IblH    149^4 

July  diil\ try  in  elevator ISSU    134        132H    132 


147(4 
130K 


145  *i 

128  >i 


Tilt'  following  are  closing  quotations: 

GRAIN. 
I  Oats — 
«1  95 


Wheat — 

No.  2  red 

No.  1  sprlnK 

Corn — 

No.  2  yellow ,. 

Bye- 
No.  2 


56 
55 
54 


No.  1 

Nominal  No.  2  white 

I      No.  3  white 

»0  85  1  Barley— 

Feeding 84®    90 

179  MallluK 95@il06 

FLOUR. 

19  25@$10  00  I  Barley  goods — Portage  barley: 
„  ..„        j^^    J jij  ,j 

Nos.  2,  3 and 4  pearl  7  00 

Nob.  2-0  and  ,'i-O...  6  75® 

Nos.  4-0  and  5-0.  .  .  7  00 
Oals   gDod.s— Carload 

spot  delivery 6  70 


8  .W® 

9  25® 
00® 


9  00j 

9  75' 

8  001 

lOOOl 


6  90 


.Spring  patents 

Winter  straights,  soft 
Hard  winter  straights 

Clear 

Rye  flour 9  00® 

Corn  goods,  100  lbs.: 

Yellow  meal 2  00® 

Corn  flour 2  10@ 

The  statement  of  the  mo\emeut  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  N(»w  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


2  15 
2  25 1 


Recetpt.i  at — 

Flour. 

Wheat. 

Corn . 

OaU. 

Bar  lev. 

Rve. 

bbls.lWlbs. 

hush .  €,0  lbs . 

buxh.  50  lbs. 

hush.  32  lbs. 

bush  AKIbi 

bush  56lt>s . 

ChlciiKo 

100,000 

235,000 

4,3.57,000 

1 ,636.000 

166.000 

64.000 

Minneapolis.. 

2,0.'54,000 

488,000 

541,000 

316.00(1 

115.000 

Dtiliilh    

4.''>8,000 

24,000 

Mllwiiiilioe 

30,666 

:13.000 

496 ,666 

244.000 

253.666 

101.666 

Toledo 

30,000 

86,000 

73,000 

lietrolt 

45,000 

46,000 

58,000 

St.    I.ouls 

fi  1,000 

1,045,000 

090,000 

600.000 

10,000 

6.000 

I'eorlu 

31,000 

10,000 

391.000 

149.000 

9.00U 

52.000 

KunsiLS  City. . 

2.. 301,000 

421.000 

249.000] 

Oniaha 

055,000 

723.000 

208.000 

ludiunupolis. . 

46,000 

310,000 

179.000 

Total  wk.  '21 

2H2.000 

6,978,000 

8, 00^.000 

4,021,000 

753.000 

338,000 

.Same  wk.   '20 

.'580,000 

5,711.000 

5, 572, 000 

4,727,000 

746.000 

1,027,000 

Same   wk.    "19 

294,000 

5,695.000 

8.894,000 

5,183.000    2.305.000 

1.171,000 

.Since  .\|IK.  1  — 

1 '120-21    ... 

ir),4.''>s.ooo 

202. 32.':. 000 

70. OOO. son 

107.317.000 

I4,6?2.00C 

8.200.000 

1919-20 

IL.'JIU.OOU 

2.S2.97N.00() 

SS.TS'.I.OOO 

117.346.000 

IS. 82 1.000 

18.7.'i2.000 

1918-19 

S.. '■.42. 000 

334.005.000 

113.977.000 

176.41 3.000' 40. 556. 000 

23,992,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  15  1921  follow: 


lteceipt.i  at — 

Flour. 

Wheal. 

Corn . 

Oats. 

Barley. 

Rye. 

Barrels . 

Bushels . 

Bushels. 

Bushels. 

Bushels. 

Bu.shels . 

New    York... 

185.000 

760,000 

52.000 

84,00C 

56.000 

318.000 

Portland,  Me. 

6,000 

107,000 

Philadelphia  . 

03,000 

231,000 

221,000 

60.00C 

113.000 

Baltimore 

23.000 

174,000 

396,000 

7S.000 

20,000 

229,000 

New  Orleans  a 

85.000 

1,225.000 

165,000 

36,00C 

Galveston 

1. .383, 000 

. 



Montreal 

102,000 

204,000 

13,000 

41,66c 

25.66c 

St.  John 

45,000 

56,000 

37.000 

172.00C 

Boston 

2S,000 

1.666 

30,000 

Total   wk.   -21 

537,000 

4,140.000 

848,000 

366.00QI 

263.000 

660,000 

Sinee  Jan.1'21 

1,054,000 

14,761,000 

1,506,000 

1,129.00( 

336.000 

1,811,000 

Week  1920.  __ 

359.000 

2,822,000 

.529,000 

603. OOC 

172.000 

.547.000 

Sinee  .Jan. 1*20 

1.165.000 

8,197.000 

1,199.000 

,2.1,50.000 

974.000i 

1.749.000 

a  Receipts  (!o  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  15  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn . 

Flour. 

Oali.          Rije. 

Barley 

Peas. 

New  York 

Portland     Me 

Bushels . 
994,607 
107,000 
162,000 
135,000 
113.000 
187.000 
3.002.000 
56.000 

Bushels . 
51,505 

"  b'ooo 

168,000 
52,000 

Barrels. 

72.042 

G.OOO 

"24^666 

56,000 

8,000 

'45",666 

Bushels .     Bushelt 
39,912  476,655 

Bushels 
140,888 

Bushels 

lioston 

Phihulelphia _ 

Baltimore 

New  Orleans 

Galveston 

mm  r8r66c 

69,00i 

'33,066 

St.  John.  N.  B 

37,000    

172,000 

Total   week 

Week  1920 

6,439.607 
4.0.54.665 

2.80,505 
74 .000 

211,048 
.324.372 

76.912     72.65^ 
11S.563  427.3S.1 

345.888 
.541.000 

42.333 

The  destination  of  these  exports  for  the  week  and  sinee 
Julv  1  1920  is  as  below: 


Exports  for  Week 
and  Since 

Flour. 

• 
Wheat. 

Com. 

Week 

Since 

Week 

Since 

Week 

Since 

July  1  to— 

Jan.  15 

July  1 

Jan.  15 

July  1 

Jan.  15 

July  1 

1921. 

1920. 

1921. 

1920. 

1921. 

1920. 

Barrels. 

Barrels. 

Biishels . 

Bushels. 

BusMs. 

Bushels. 

Unite<l   Kingdom. 

85.1.54 

2,079.433 

815.000 

66,181.417 

l.'".9,505 

2.189.511 

Continent 

80,640 

3,738,234 

5.609,607 

148.036.984 

112.000 

3.165.439 

So.  &  Cent.  Amcr. 

4.000 

759,152 

15,000 

2.851,704 

54.843 

West  Indies 

2.000 

540,318 

5.000 

'9.666 

721.256 

Brit.  No.  Am.  Cols 

2,000 

29.769 

other  countries... 

39,254 

1,026,155 

3,782.355 

13.509 

Total 

211,048 
324.377 

8,156.292 
12.484. .509 

6,439.607 
4.0.54.665 

220.857,460 
110.109.219 

2.S0.505 
74.000 

6,174.327 

Total    1919-20 

1.510.44S 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Jan.  15  1921  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Exports. 


North  Amer. 

Russia 

Uanube  

Argentina. .. 

Auslralla 

India 

(>th.  count  r'f 

Total 


Wheat. 


1920-1921. 


Week 
Jan.  15. 


Bushels 
7,564,0001261 


20.000 

1.416.000 

688,000 


Sine* 
July  1. 


Bushels 
882.000 


38.550,000 

15.974.000 

3.. 58  4. 000 

230.000 


9.688  .OOOI32O. 225.000 


1919-1920. 


Since 
July  1. 


Bushels. 
197.282.000 


95,334,000 
58,495.000 


1.911,000 


353.022.000 


Corrt. 


1920-1921. 


Week 
Jan.  15. 


Bushels 
210.00c 


I.915.00( 


2.125.0001 


Since 
July  1. 

Bushels 
7,154.000 

"  "o'35 .666 
76.159.000 


S4.S12.OOfl' 


1919-1920. 


Since 
July  1. 


Bvshels. 
905.000 


67.812.000 


864  .OOC       1.750.000 


70.467.000 
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The  visible  supply  of  rT'I'".  fonij)risin{j  tho  stooks  in 
granary  at  pn'nciijal  points  of  affum illation  at  lako  and 
seaboard  ports  .Jan.  15  1921  was  as  follows: 


GHATN  STOCKS, 


United  States- 
New  York 4 

HoHton 

Phllmlelphla I 

Halilmore 3 

NJowport  Npwh 

Now  Orleans 3 

Galveston 3 

Uutfalo 6 

afloat, 

Toloflo 

IJotrolt  

(Jhlcago 

Milwaukee 

niiliitli I 

Mlnnf>iinolls 7 

."^t.  LoiiLs 

Kan.'ias  City.. 2 

I'eorl.a 

Inflinn'ipolls 

Omalia 1. 


M' licit, 

husli . 

014,000 

9.000 

.740.000 

,0S7,0r)0 


f'orn . 
bush . 


,r>r,7.(mu 

.401,000 

,3.')  1.000 

70.''). 000 

816.000 

41.000 

9.52.000 

49.000 

.fi.W.OOO 

,034.000 

3.'i9.000 

.100,000 

9.000 

130.000 

170.000 


00.000 

1 .000 

314.000 

499,000 

408.000 


Oala 

hush. 

100.000 

14.000 

340.000 

499.000 

4.000 

328.000 


207,000     2,250,000 


Rve. 

buKh . 

243.000 

55.000 

182.000 

895.000 

98.000 
430,000 


/tar  lei/ 

hush. 

270,000 

8,000 
112,000 

293,000 

300,000 


141,000 

32,000 

1,310,000 

339,000 

495,006 
H  7,000 
550.000 
l.'<5.000 
514.000 
035.000 


749.000 

104.000 

11.323,000 

947.000 

2..'>80.000 

7.935,000 
8.54.000 

1.3t2.000 
309.000 
434.000 

1.122.000 


14,000 

.'■>0,000 

18,000 

43,000 

253,000 

51,000 

12,000 

81.000 

1,000 

1,000 

29,000 


2,000 


397,000 

.SO. 000 

74.000 

1,239.000 

13,000 


30.000 


Total  Jan.   15  1921  38,154,000     7,909.000  32.300.000     2.450.000     2,830,000 

Total  .Ian.     R  1921  41. 183.000     0.649.000  32.377.000     3.606,000     3.200.000 

Total  Jan.  17  1930    ...60.OS9.000     3.4.55.000   12.4.S8.000   U;.084.000     3.148.000 

Total  .Tan.  18  1919      .120,358.000     3.877.000  32.371.000   10.848.000     8.000.0(K) 

A^o/e. — nonded  crala  not  Ineludcrl  abov(!:  Oat.s.  21 .000  bu.slioi.s  New  York .  551 ,000 

Rilffalo:  total,  572,000.  .TJalnst  530,000  huHhel.s  in  1920:  barley.  New  York,  10,000: 

Buffalo,   229.000:    Duliith,    1,000:    total,    240,000   biislicl.<i,   agiiinst   .38,000   bushels 

In  1920. 

Canadian — 

Montreal 2.50,000  109,000  600,000  1,000  45,000 

Ft.  William  A  Pt.  Art.hiir.16.147.000          5.301.000  .    .  1.334.000 

Other  Canadian... .3.728.000          2,402,000          357,000 


Total  Jan. 

Total  Jan. 

Total  Jan. 

TotJil  Jan. 

Summary- 
American  ... 
Canadian  ... 

15 

8 
17 
IS 

1921.- 
1921.. 
192«._ 
191B-- 

-2«. 125.000 
.20.060.000 
-11.102.000 
-37.S59.000 

.38,154.000 
.20.125,000 

109,000 

135,000 

20.000 

177.000 

7.909.000 
169.000 

8.489.000 
8.4.59.000 
5.837.000 
5.995.000 

32.300.000 
8.489.000 

1.000 

1.000 

49.000 

3.000 

2.456,000 
1,000 

1,7.30.000 

1.631,000 

1.033,000 

474,000 

2,8,30,000 
1,730.000 

Total  Jan.  15  lfl21- 
Total  Jan.  8  1921. 
Total  .Tan.  17  1926. 
Total  .Tan    IS  1919. 


--.58,279.000  8.07,S.OOO  40.789.000  2,457.000  4.500.000 

-.61.243.000  0.784.000  40.830.000  3.007,000  4,831,000 

-77,251,000  3,475.000   18.325.000  18,133.000  4,781,000 

.164.317.000  4,054.000  38,366,000  16.851,000  8,480,0m) 


THE  DRY  GOODS  TRADE. 

W<MV  York,  Friday  Night,  Jan.  21  1921. 

In  the  main  the  week's  developments  have  again  been 
satisfactory.  Partly  because  of  trade  demands  and  partly 
because  of  conventions,  the  number  of  buyers  in  attendance 
has  continued  extremely  large  and  they  have  placed  orders 
covering  a  wide  rausre  of  merchandise.  Their  general  in- 
terest and  the  announcement  that  one  large  Southern  cor- 
poration was  prepared  to  buy  five  million  dollars'  worth  of 
merchandise  for  cash  made  it  even  more  apparent  than  it 
had  been  lieretofore  that  many  large  distributers  are  in 
urgent  nee<ls  of  soods  available  for  quick  resale.  Nearly 
two  thousand  sales  nr-onts  made  offerings  to  the  buyers  of 
the  corjioration  alluded  to  and  fully  a  million  dollars' 
worth  of  goods  were  bought  on  the  first  day.  "While  the 
offerings  were  lai-ge  in  some  cases,  there  was  a  striking 
absence  of  any  conspicuous  pressure  to  sell.  There  was  lit- 
tle evidence  of  "distress"  selling  and  in  many  cases  the 
prices  asked  were  fully  up  to  the  top  prices  recently  pre- 
vailing. In  fact,  the  marked  subsidence  of  forced  liquida- 
tion because  of  financial  stringency  was  a  salient  feature 
in  trade  circles  generally.  It  is  quite  evident  that  practically 
all  of  such  goods  recently  offered  at  "bargains"  have  been 
cleaned  up.  While  there  is  still  a  considerable  supply  of 
medium  and  low  grade  merchandise  to  be  liquidated,  hold- 
ers generally  show  no  disposition  to  make  further  sacrifices. 
As  far  as  the  higher  qualities  of  standard  merchandise  are 
concerneil,  it  is  generally  conceded  that  mills  or  their  agents 
have  little  to  offer  for  prompt  delivery,  and  in  some  cases 
supplies  held  by  .iobbers  are  also  meager.  AVhile  some  buy- 
ers were  willing  to  place  orders  sub.iect  to  mill  delay,  many 
were  buying  only  for  immediate  shipment,  giving  further 
proof  that  stocks  of  certain  descriptions  had  been  thor- 
oughly cleaned  up.  Because  of  the  large  orders  received 
further  withdrawals  of  certain  lines  were  reported,  while 
in  other  eases  agents  found  it  possible  to  secure  higher 
prices.  Commercial  pai)er  is  still  quoted  at  7%%  and  8% 
in  the  local  market,  with  the  volume  of  paper  being  dis- 
counted at  the  former  rate  increasing  rapidl.v.  It  is  not  be- 
lieved that  any  considerable  amount  of  paper  is  being  dis- 
counted at  the  7%%  rate  quoted  in  some  Western  advices 

DOMESTIC  COITION  GOODS.— Although  some  subsi- 
dence of  animation  was  noted  as  the  week  progressed,  busi- 
ness in  the  main  has  continued  active.  Further  broadening 
of  demand  was  noted,  as  evidenced  by  the  large  number  of 
orders  for  small  quantities.  The  fact  that  quick  deliveries 
were  specified  in  a  great  many  cases  furnished  further 
corroboration  of  recent  claims  that  stocks  of  many  standard 
staples  in  secondarv  channels  had  been  thoroughly  cleaned 
up.  In  addition  to  the  good  demand  from  legitimate  dis- 
tributers there  were  signs  also  of  considerable  speculative 
buying  of  gray,  bleached,  and  finished  materials.  Additional 


evidence  that  prosjiective  supplies  of  certain  finished  goofls 
for  the  first  (lUiufer  of  the  year  were  not  pl«;iitiful  was  also 
found  in  the  withdrawal  of  some  percales  and  other  ma- 
terials. The  unwillingness  of  other  mills  to  accept  further 
business  at  recent  low  levels  was  also  demonstrated  by  the 
fact  that  iiiaiiy  orders  for  cambrics,  bleached  nuislins,  etc., 
were  taken  "at  value,"  while  in  some  cases  new  and  higher 
jirices  were  named.  This  was  esiiecially  true  of  some  staple 
ginu'liiiiiis.  Some  fall  lines  of  dress  ginghams,  seersuckers 
and  chambrays  were  oiiencnl,  subject  to  opening  jirices.  The 
resi)onse  was  .so  liberal  that  it  was  found  necessary  to  make 
allotiiienis  to  buyers,  all  of  which  were  pioinjitly  confirmed. 
Print  chitbs  were  in  active  demand  early  in  the  week,  but 
as  prices  moved  up  the  dealings  diminished.  For  a  time 
narrow  widths  were  sold  at  old  jtrices.  but  demand  was 
found  to  be  set  brisk  at  these  level.s.  one  sale  being  reported 
of  4.'),000  pieces,  that  i)rices  were  marked  up,  following  the 
lead  of  the  wider  goods.  The  standard  ."iSlG-inch,  64x60s 
were  available  at  the  start  from  Southern  agents  at  8% 
cents,  but  later  S%  cents  was  asked,  with  Fastern  agents 
(pioting  !)  cents  for  sjiot  and  O'/i  cents  for  contracts.  After 
selling  at  9%  cents,  the  :59-incb,  08x72s  brought  10  cents, 
with  some  mills  asking  lOJ,^  cents';  while  72x76s  got  up  to 
11  cents,  39-inch,  80  squares  up  to  11%  cents,  381^-inch, 
fi0.\48s  up  to  Scents,  and  27-incli,  G4x(;0s  up  to  G  cents.  It 
was  said  that  at  i)rices  about  a  quarter-cent  below  these 
levels  large  operators  were  showing  interest  in  goods  for 
later  delivery.  Small  sales  of  sheetings  early  in  the  week, 
and  a  rather  better  inquiry,  strengthened  the  views  of  prac- 
tically all  sellers,  but  when  higher  prices  were  named  de- 
mand slackened  aiipreciably,  although  it  was  said  that  bag 
manufacturers  were  still  displaying  considerable  interest 
slightly  below  the  market.  Large  sales  were  made  of  voiles 
and  efforts  to  re-order  found  many  mills  sold  up.  Fine 
combed  yarns  also  sold  freel.v  at  the  recent  low  prices  and 
values  hardened  as  mills  had  enough  orders  to  keep  them 
busy  for  some  weeks.  Shirtings  were  iu  better  demand 
early  in  the  week;  .«ateens  and  twills  advanced  after  fur- 
ther buying  by  clothing  manufacturers;  and  narrow  lawns 
gained  a  half-cent. 

WOOLEN  GOODS.— Conditions  on  the  whole  show  still 
further  im])rovement,  although  in  some  quarters  business 
has  been  held  up  i)ending  the  naming  of  new  prices  on  sur- 
plus stocks  of  woolens  and  worsteds  by  a  leading  producer. 
As  frequently  noted  recently,  dress  goods  lead  in  point  of 
activity,  buyers  showing  more  eagerness  to  pick  up  odd 
lots.  As  a  consequence  prices  have  generally  held  steady, 
and  in  some  cases  are  higher,  as  certain  lines  have  been 
found  to  be  exhausted.  There  has  also  been  more  inquiry 
for  spot  .goods  for  men's  wear.  It  is  evident  that  clothing 
manufacturers  who  were  out  of  the  market  late  last  .year 
are  now  buying  and  proceeding  with  the  manufacture  of 
I  suits  and  top  coats.  Sales  at  auction  develope<l  a  stronger 
tone,  some  serges  bringing  7%  over  recent  low  levels,  fine 
Koods  10%.  and  some  cassimeres  25%.  Tricotines  sold  read- 
ily and  there  was  active  bidding  for  fancy  worsteds,  es- 
pecially light  shades  for  spring  wear.  Only  a  few  lines  were 
shown  of  heavy  materials  for  meii's  and  women's  wear. 

FOREIGN  DRY  GOODS.— There  has  been  less  animation 
in  the  burlap  market,  buyers  generally  showing  dimin- 
ished interest,  largerly  because  of  the  reported  huge  clear- 
ances from  Calcutta  during  December,  and  also  the  naming 
of  slightly  lower  prices  for  forward  shipments.  Two  sets 
of  figures  were  given  out  on  the  December  shipments,  one 
placing  the  total  at  95,000,000  .yards  and  the  other  at  97,- 
.^00,000  yards.  This  makes  the  total  for  the  year  roundly 
070,000,000  .vards.  the  largest  on  record.  Bag  manufactur- 
ers have  filled  in  a  little  from  spot  stocks,  but  sales  have 
not  been  large,  although  light  wei.ghts  were  available  at 
4.25  to  4.40  cents  and  heavies  at  .5.10  to  5.25  cents.  Ten- 
ounce  goods  were  available  at  5  to  5.10  cents  and  7%-ounce 
at  4.15  cents.  On  all  these  numbers  it  was  intimated  that 
even  lower  prices  might  have  been  secured  on  a  firm  bid. 
At  times  there  were  signs  of  a  fair  demand  for  30-inch.  7% 
and  8-ounce  goods,  of  which  there  seems  to  be  no  surplus 
suppl.y.  Shipment  prices  from  Calcutta  are  on  a  basis  of 
about  4.70  to  4.75  cents  for  8-ounce  40s  and  5.75  cents  for 
lOV^-ounce  40s.  The  imiirovement  in  textile  markets  gen- 
erally has  naturally  been  reflected  to  some  extent  in  the 
linen  trade,  although  business  has  been  b.v  no  means  spir- 
ited, as  practically  all  concerned  have  been  inclined  to  re- 
frain from  extensive  commitments  pending  the  outcome  of 
reports  that  the  fixed  minimum  price  on  flax  yarns  in  Bel- 
fast had  been  terminated,  although  it  was  supposed  to  be 
effective  until  March  31.  It  was  naturally  expected  that 
the  removal  of  this  peg  would  result  in  a  new  trading  basis, 
]>ermitting  the  resumption  of  business  in  the  near  future. 
It  was  stated  that  the  minimum  price  basis  was  terminated 
because  Continental  spinners  had  offered  yarn  12  to  13 
shillings  below  the  fixed  price.  Still,  it  was  claimed  that 
the  extreme  low  prices  represented  distress  selling,  and 
hence  could  not  be  regarded  as  an  accurate  index  of  the 
general  market.  Therefore,  while  lower  prices  are  expected, 
no  serious  collapse  is  feared  in  Belfast,  and  therefore  no 
urgent  sellin.g  pressure  is  looked  for  in  this  country,  as 
importers  here  have  been  holding  their  stocks  down  to  a 
minimum. 
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California.  -/i(//« /or  Soldiers'  Bonus  and  I ncnasing  Dtht 
Limit  of  School  ])istricls  Proposed. — A  bill  introcliK-ed  in  th»' 
California  Ix^gislaliire  proposes  a  Ijond  issuo  of  !51S.(KX),(KK) 
to  make  bonus  jiaymonts  to  former  soldiers ,  sailors  and 
marines.  Another  j)roposes  to  amend  Section  1SS4  of  the 
Political  Code  so  as  to  permit  school  districts  to  issue  bonds 
in  amounts  not  to  exceed  10%  "f  their  assessed  valuation. 
The  present  hniit  is  5%. 

Meridian,  Miss. — Charter  A/nendmcnt  for  Municipal 
Oioned  Vtilides  Voted. — The  people  of  Meridian  at  a  special 
ele<*tion  held  .Ian.  11  adopted  an  r'.mep.dment  lo  the  (Mty's 
Charter  providiuR:  authority  for  the  niuiiicipality  to  own  and 
operate  a  litjlitinp:  plant  and  stre(>t  railway.  The  vot-e  was 
1,439  for  the  proposition  to  ()7  against. 

Minneapolis,  Minn. — Charter  Amendment  Proposed. — A 
bill  proposing  an  amendment  to  the  Minnea{)olis  Charter 
will  be  submitted  to  the  Legislature.  The  liill  as  ai)provi(i 
by  Council  provides  for  the  centralization  of  the  bond  selliufj 
power  in  the  City  Council  subje(!t  to  the  vote  of  the  electors 
and  provides  that  moneys  and  credits  may  be  included  in 
the  assessed  valuations.     The  Minneapolis  ".Journal"  says: 

"Approved  by  the  city  council,  a  bill  will  be  submitted  to  the  Jlcnnepin 
County  delegation  in  the  legislatiu-e  which  will  enable  the  city  to  sell  Elwell 

gavinc.  street  wadin;;  and  street  openiuR  bonds  without  vote  of  the  people 
ut  WQich  will  require  referendum  on  all  othei  bonds.  Alderman  .1.  1). 
Williams,  clialrinan  of  the  council  finance  committee,  said.  The  bill 
centralizes  the  bond  .soiling  power  in  the  council,  subject  to  vote  of  the 
electors. 

Elwell  bonds  are  sold  on  the  basis  of  assessment  of  two-tairds  of  the  cast 
of  improvement  agaiast  the  benefited  property  owners  and  one-third 
asdinst  the  city.  The  t  lird  is  chaigeable  aRain.st  the  bond  debt  of  the  city. 
These  bonds  are  f.)r  local  improvements  and  are  sold  in  such  larRe  niinibers 
and  for  such  small  pmjects  that  to  submit  each  of  them  to  the  tlcctors  would 
be  so  confusing,  and  ii  would  be  so  difficult  to  obtain  a  majority  of  the  vote 
e&at  at  the  election,  that  it  was  deemei  advisable  to  exempt  them  from  the 
referendum  provision  of  the  bill. 

Paving  work  to  the  amount  of  nearly  $1,000,000  and  stree,  opening  and 
grading  jobs  totaling  $500,000  arc  dependent  in  1921  upon  the  fate  of  this 
mea-sure  in  the  legislature. 

The  bill  was  drafted  by  the  legal  department  at  the  request  of  Mr. 
Williams  who  outlined  its  provisions.  He  .said  last  night  ho  believed  the 
bill  would  receive  favorable  con.sideration  at  the  hands  of  the  legislature. 
It  definitely  defines  the  a.sscssed  valuation,  including  moneys  and  credits 
as  well  as  real  estate  and  personal  property.  Although  Wood  and  Oakley, 
Chicago  bond  attorneys,  declined  t  -ognize  moneys  and  credits  as  part 

jf  the  assessed  valuation  for  bond  .  osos,  Mr  Williams  said  he  believed 
the  bill,  if  enacted  into  law,  woiild  permit  the  city  to  sell  $10,000,000 
worth  of  bonds  in  e.xcess  of  the  amount  now  out-standing,  but  only  when  a 
majority  of  the  electors  at  an  election  approved  the  individual  bond  projects. 

Mr.  Wiiliam.s  said  he  believed  the  bill,  if  enacted  by  the  legislatiu-e,  will 
take  care  of  the  city's  piesent  needs. 

"The  bill  simply  places  the  authority  we  now  possess  into  workable 
shape  and  permits  us  to  do  business,"  Mr.  Williams  said.  "1  don't  see  how 
any  advocate  of  the  charter  can  object  since  it  gives  th(!  voters  the  right  in 
the  future  to  say  whether  we  should  sell  bonds.  That  is  the  principle  oi' 
homie  rule  and  power  to  boud  the  city  should  bo  in  the  hands  of  the  people." 

Mr.  WilUams  said  that,  after  pas.sage  of  the  bill,  the  council  could  make 
it  mandatory  to  sell  only  serial  bonds  and  provide  that  the  city  shall  adoi)t 
the  bond  budget  system.  This  could  be  done,  he  said,  by  passage  of  an 
ordinance  defining  methods  of  bond  sales. 

City  Attorney  C  D.  Gould  said  that  adoption  of  the  charter,  in  his 
•pinion,  nullified  all  the  special  bond  acts. 

"It  is  apparent  that  to  act  in  haste  as  we  did  last  fall  on  the  charter  was  a 
mistake.'  Alderman  John  T.  Kean  said.  "We  should  first  have  obtained 
remedial  legislation  and  then  have  adoj)ted  the  home  rule  charter.  The 
people  are  beginning  to  realize  the  mistake — the  chickens  are  coniing  home 
to  roost." 

Mr.  Williams  said  that  although  this  bill  affects  Duluth  and  St.  Paul,  as 
well  as  Minneapolis,  it  would  meet  with  no  serious  objections." 

San  Francisco,  Calif. — Propositions  to  Buy  Water  Syston 
and  Issue  Bonds  to  be  Voted  0/t.— According:  to  reports  the 
electors  of  San  Francisco  will  bo  asked  to  vote  on  a  i)roposi- 
tion  to  purchase  the  Spring?  Valley  Water  Co.,  and  sanction 
the  issuance  of  .?38,000,000  bonds  to  provide  funds  for  the 
purchase  of  the  water  system.  The  San  Francisco  "Chron- 
icle" under  date  of  Jan.  13  said: 

"A  proposal  to  purcha.se  the  Spring  Valley  Water  Company,  together 
■with  a  proposed  ordinance  authorizing  the  issuance  of  bonds  in  the  total 
sum  of  $38,000,000  to  provide  for  the  purchase  of  the  water  system  and 
allow  an  operative  margin,  will  be  placed  on  the  same  ballot  at  a  special 
election  to  be  held  early  in  March,  the  ex;ict  date  to  be  determined  at  a 
meeting  this  afternoon  of  the  Mayor's  Sixicial  Water  Committeti  and  the 
Public  Utilities  and  Judiciary  committees  of  the  Board  of  Super\asors. 

A  meeting  of  the  three  committees,  civic  organization  representatives, 
<aty  attorneys  and  taxpayers,  yesterday  afternoon  at  the  City  Hall  called 
to  discuss  the  propos<-d  piu^hase,  two  ordinances  relating  to  the  purchase. 
and  to  set  the  election  date,  adjourned  until  to-day  without  reaching  any 
decision,  other  than  that  stated  abo^■e,  the  city  officials  being  too  busy 
answering  questions  for  the  business  to  proceed  rapidly. 

The  session  brought  out  these  facts  from  the  City  Engineer,  the  chief 
counsel  for  the  Holch-Hetchy  and  the  C'ity  Attorney: 

That  the  appraisement  of  .S.'i7,000.000  as  the  valuation  of  the  Spring 
Valley  Company  by  the  Railroad  Commission  related  only  to  values  Mar.  1 
1920.  Since  then  $400,000  has  been  spent  on  Improving  Calaveras  dam, 
which  must  be  included  in  the  purchase  price. 

That  there  may  be  other  improvements  to  be  paid  for  since  March  1  1920. 

That  the  offer  of  the  Spring  ^'alley  Company  to  San  Francisco  is  for  water 
properties  in  San  Francisco.  Santa  Clara.  San  Mateo  and  Alameda  counties, 
with  all  rights,  pri^'ileges.  franchises,  rights  of  way  to  properties  owned  by 
the  company  that  are  not  available  for  water  development  and  therefore 
not  included  in  the  purchase:  the  water  rights  against  Pleasanton,  in  addi- 
tion to  this  property.  Ran  Francisco  not  to  pump  more  than  15,000,000 
gallons  of  wat<^r  a  da.v  from  the  property. 

In  the  purchase  San  Francisco  will  have  to  assume  the  water  company's 
agreement  with  the  State  W'ater  Commission  to  provide  water  in  the  Cal- 
averas dam  district  to  the  ranchers,  the  amount  to  depend  on  the  depth  of 
Alameda  Creek,  which  would  amount  to  7%  in  normal  years,  and  might  rise 
to  4590  in  dry  years. 

That  Calaveras  dam  originally  held  4,000,000,000  gallons:  that  to-day 
it  holds  twice  that  amount,  and  with  development  will  hold  from  20,000,- 
000,000  to  30,000,000,000  gallons  of  water.  That  San  lYancisco  will  be 
obliged  to  comiilete  the  construction  work  of  the  dam  if  the  voters  approve 
the  Spring  Valley  purchase. 

Dr.  Margaret  Mahoney.  niece  of  the  late  Da-v-id  Mahonoy  and  adminis- 
trator of  her  uncle's  estate,  that  claims  the  ownei-ship  of  Lake  Merced, 
portions  of  which  are  included  in  the  list  of  Sprmg  Valley  protx-rties,  told  the 
committees  they  were  considering  buying  from  the  Spring  valley  what  that 
company  never  owned  and  never  had  obtained  a  Mclnery  title  to,  as  she 
had  paid  taxes  on  the  property  for  many  years,  and  the  question  of  owner- 
ship IS  in  the  courts. 

"There  are  131)  acres  in  the  bottom  of  Lake  Merced,  seventy-five  acres 
of  which  I  pay  taxes  on."  Dr.  Mahoney  said. 

City  Attorney  George  Lull  assured  Dr.  Mahoney  the  city  would  not  pay 
for  the  property  without  ha\-ing  a  clear  title." 


Connecticut. — Lust  of  Legal  1  nvevtmenU  f»r  Sunngii  Banks. 
— Complying  with  Section  3976,  General  Statut««s.  llevision 
of  1918,  the  Bank  Commissioner  on  Not.  1  1920  issued 
a  list  of  bonds  and  oblifjatiuns  which,  he  fiads  upon  investi- 
gation, are  lej^al  investments  for  wiviugs  banks.  This  list, 
as  previously  cxi)lained,  is  revised  eaeh  si.x  mouths;  that  is, 
during  tlie  first  week  of  May  and  November.  The  Com- 
missioner again  calls  attention  to  the  wording  of  the  law 
which  discriminates  against  the  "Special  .^s.s««sment"  or 
"Improvement"  bonds,  or  other  bonds  or  obligations  which 
are  not  the  direct  obligation  of  the  city  issuing  the  same  and 
for  which  the  faith  and  credit  of  the  issuing  citv  are  not 
pledged.  The  list  issued  in  May  19'20  was  printed  in  full  in 
the  "Chronicle"  of  July  10  1920.  We  print  the  Nov.  1920 
list  in  full,  indicating  by  means  of  an  asterisk  (*)  the  securi- 
ties added  since  May  1  1920,  while  lliose  that  luive  been 
dropped  are  placed  in  brackets. 

The  following  table  shows  the  State  and  munioipal  bonda 
which  are  considered  legal  investments: 


Boa(]9  or  the  Ualted  Slaias,  or  tliotwi  for  i 
wblcli  the  talUi  of  itio  Uultud  Utateii  Is  \ 
ple\\tHHl.  iDcludlug  the  boods  of  ibe  I>l«-  < 
trlcl    of    Columbl.-i.  \ 

United  Suite*  Uundti ...'28.  1930 

38,  1918, 

48,  ni25i 

D.  S.  ranuma  Canal 28.  198(11 

O.  8.  PuiiaiUH  C'auul. 38,  1961 

ntetrlct  of  Columbia 3.053.  1924 

Liberty  boiida All  lasueil  1 

Legally    laaued    bonds    aad    loterost- 
bearlu)!  obllgutloDA  of  tbe  folluwlng  Stales 


c:alltorulii 
Colorado 

C^ODDCCtlCUt 

Delaware 

Florida 

Mubo 

ludUna 

Kansas 

Kentucky 

Maine 

Maryland 

Ma.HHacdU8eHa 

MIcblKau 

MlDDesola 

Missouri 


Montana 

Nevada 

New  Hami)8lilre 

New  York 

North  Dakota 

OreKoii 

I'ennsylvaDla 

libode  Island 

South  I>akota 

Tennessee 

Texa-s 

VeroionC 

WaflhlDgton 

Wisconsin 

Wyoming 


Letsally  lssue<l  bond"  and  ebllgatlous  of 
•ny  county,  town,  city,  borouitb.  school 
district,  fire  district,  or  sewer  district  In 
the  State  of  Connecticut. 

Legally  authorized  bonda  of  the  follow- 
ing cities  outside  of  Conue<;tlcut,  and 
which  are  tbe  direct  obligations  of  tbe 
city  Issuing  the  same.  "Special  Asaesa- 
meiat"  and  "Improvement"  bonds  which 
are  not  the  direct  oblU?atlona  of  the  city 
and  for  which  Ita  faith  and  credit  are  not 
pledged  are  not  allowable. 


Akron,  Ohio. 
Alameda,  Cat. 
Albaay.  N.  Y. 
Allentown,  Pa. 
*Allluiice.  Ohio. 
Altoooa,  Pa. 
AmHterdam,  N.  Y. 
Anderson,  Ind. 
*Aslil;il)ul:i,  t)hlo. 
Atlantic  City,  N.,1. 
Auburn,  N.  Y. 
.Aurora,  III. 
Baltimore,  Md  . 
Bangor,  Me. 
Battl"  Creek.  Mich. 
Hay  City,  Mich. 
Bayonne,  N.  J. 
Deaumont,  Tex. 
belllngham.  Wash. 
*H.-llf  ville.  111. 
*B(lo!t,  Wise. 
Berkeley,  Cal. 
*Bcveiiy.  M:i.s.i. 
Blnghamton.  N.  Y. 
BloomlngtoQ,  111. 
Boston,  Mass. 
Brockton,  Mass. 
Buffalo,  N.  Y. 
Burllngtoo.  Vt. 
Burlington,  Iowa. 
Butte,  Mont. 
Cambridge,  Mass. 
Camden,  N.J. 
Canton,  Ohio. 
Cedar  Rapids.  Iowa 
Chelsea.  Mass. 


Chester,  Pa. 
Chicago.  III. 
Cblcopee,  Mass. 
<'lBclnnatl,  Ohio. 
("UveUnd.  Ohio. 
Clinton,  Iowa 
echoes,  N.  Y. 
Colorado  Spgs..  Col 
Columbus.  Ohio. 
Concord.  N.  H. 
Council  Bluffs, Iowa. 
Covington,  Ky. 
Cranston.  R.  I. 
Cumberland,  Md. 
Dallas,  Tex. 
Danville,  III. 
Davenport,  Iowa. 
Dayton,  Ohio. 
Deeatiu-,  III. 
Denver,  Colo. 
Des  Moines,  Iowa. 
Detroit.  Mich. 
Dubuque,  Iowa. 
DuMitti,  .Minn. 
EastoD.  Pa. 
♦Kusl   CliicaRO.  Ind. 
East  Liverpool.  O. 
East  St.  Louis.  Ill 
*i:;iu  Claire,  Wise. 
Elgin.  111. 
Elizabeth,  N.J. 
Elmlra,  N.  Y. 
El  Paso,  Tex. 
*Klyria.  Ohio. 
Erie.  Pa. 
Evanston.    III. 


EvaDSvUle,  Ind. 

•I.VITI-II.    Mil.-i» 

Fall  lilver.  Mass, 
FlU'liburii,  .Maas. 
Flint,  Mlcb 
♦  I 'on  1 1  -  m-lac .  W  loc . 
Fort  Wayne,  Ind. 
Fort  Worth,  Texas 
Frewno.  Cal. 
Gale.iburg.  Ill 
Gloui'rater,  Maad. 
Grand  Iiaplds..Mloh 
Green  Bay.  Wis 
*lla;,'i  .'stowri.    Ind 
Hamilton,  Olilo. 
Hammond,  Ind. 
HurrlMburg.  Pa. 
Hazelton,  Pa. 
Haverhill,  .Mass. 
Hotyoke,  Mass. 
ludl.'iuapolls,  Ind. 
Jackson,  Mich. 
JamwtowD.  NY 
Jenicy  City,  N.  J. 
Johnstown,  Pa. 
Jollet,  III. 
Jopllu,  Mo. 
Kalamazoo.  Mich. 
KauHa8<'lty,  Kaa. 
Kansas  CUy,  Mo. 
Kenosha.  Wis 
Kingston,  N.  V 
La  Crosse,  '.Vis. 
Lafayette,  lud. 
Lancaster,  Pa. 
Lansing,  Mlcb. 
Lawrence,  Mass 
Leavenworth,  Kan. 
"Li'lianon.  Pa. 
Lewlston,  Me. 
Lexington,  Ky. 
Lima,  Ohio. 
Lincoln,  Neb. 
•I.ockport,  N.  V. 
*Lo!;ansport,  Ind. 
Long  Beach,  Cal. 
•I.oraiiie.  Ohio. 
Los  Angeles,  Cal. 
I.oul8vllle.  Ky. 
Lowell,  Mass. 
Lynn,^  Mass. 
McKcieaport.  Pa. 
Madison,  Wis. 
Maiden,  Ma.ss. 
Manchester,  N.  H. 
Mansfield,  Ohio. 
♦Marion,  Ind. 
•Marion.  Ohio. 
♦Miilfonl.  Ma;?s.' 
♦MUldletou.  Ohio 
Milwaukee,  Wia 
Minneapolis,  Minn. 
Mollue,  111. 
M uncle.    Ind. 
Muskegon.  Mich. 
Nashua,  N.  H. 
Newark.  Ohio. 
New  Albany.  Ind. 
New  Bedford,  Mass. 
NewBrunswlck,N.J. 
Newburgh,  N.  Y. 
New  Ca.stle.  Pa. 
Newimrt,  Ky 
Newport,  R.  I. 
Newton,  Mass 
♦North   .Adani.s. 
Ma.ss. 


•.Voithamptou. 

Maos 
Oakland,  Cal, 

•Oil  Clly,   I'tt 
'Oittiu.   N     V 

t>maiia.  Neb. 
OahkMli,  Wis. 
Oswego.  K    Y, 
Oltumwu.  Iowk. 
Paducab,  Ry. 
Pasadena,  Cal. 
Passaic,  N   J. 
PatersoD ,  N.J. 
Peorta,  111 
Philadelphia.  Pa. 
Pittsburgh.  Pa 
PIttsfleld,  Maaa. 
Plalnfleld.  N.J 
•I'or'  llu-on.  -Mich. 
Portland,  Me. 
Portsmouth.  Ohio 
PottsvUle.   Pa. 
Poujjhkeepsip,  N.  Y 
I»rovmence,  R.  I. 
Quincy,  Ul. 
Quiocy,  Mass. 
Uailue.  Wla. 
UeadmK.  Pa. 
I'.lchmoud,  Ind. 
Uochesier,  N.  Y. 
Hock  ford.  111. 
Kork  Islaod.  Ul. 
Kotne.  .V.  V. 
Sacramento.  CaL 
Pagloaw,  Mich. 
St.  Jo.seph,  Mo. 
St    Touts.  Mo. 
St    Paul,  Minn. 
Salem,  Masa. 
San  Diego,  Cal. 
Sandusky.  Ohio 
San  Kranolsco,  Cal. 
Scranton,  Pa 
Sheboygan.  Wla. 
Shenandoah.  Pa. 
Sioux  City,  Iowa. 
Sioux  Falls.  So.  Dak 
Somervlllr-,  Mass. 
South  Bend,  Ind. 
.South  Omaha,  Neb 
Springfield.  Ul. 
Sp-lngfleld.  .Maas. 
Springfield.  .Mu. 
Sprln;,'fleUl .  Oblo. 
Spokane,  Wash. 
SteubenvUle,  Ohio. 
Stockujn.  Cal. 
Superior.  Wis. 
Syracuse,  NY. 
Taunton,  Mana. 
Terre  Haute,  Ind. 
Toledo.  Ohio 
Topeka,  Kan. 
Trenton.  N.J 
Troy.  N    V 
rtlca.  N.  Y. 
Waco.  Te.x. 
Walt  ham.  Mass. 
Waterloo,  Iowa. 
Wfttertown,  N.  Y. 
Wichita.  Kan. 
WILkes-Uarre.   Pa. 
Wllllanisport.  I'a. 
Worce><ier.  Maia 
Vork.   Pa. 
Youngstown.  Ohio 
Zanesvlile.  Ohio. 


Railroad  bonds  which  the  Bank  Commissioners  find  to  be 
legal  investments  are  shown  below: 

BONDS  OF  NEW  ENGLAND  COMPANIES. 


Boston  4  Albany  RR.  deb.  3  His,  1951 

•■  3Hs.  1952 

•■  48,  1933 

"  4s,  1934 

••  4s,  1935 

•  4t^8,  1937 

•  58.  1938 
"  6fl,  1963 


(Boston  Sc  Lowell  RR.  deb.) 

[  "  ••  ••  4s,  19281 

1  ••  •■  •■  48.  19271 

(  ••  "  ••  4s.  1929) 

[  ■•  ••  ••  43,  19321 

I  ■•  ••  •■  3H8,  19211 

r  •  ■•  ••  3  Hs,  19231 

(  •■  ■■  '•  3H8,  19261 

t  ■'  •■  ••  4^8.  19331 

I  "  ••  •"  68,  18381 


(Concord  &  Montreal  RR. 


cons    4s,  19201 
deb. 4a,  19201 
[     "  ••  "    3H8,   '20i 

[     "  ••  —    6a,  19201 

C^on.  &  Fassumpsic  River  RR.  4s,  1943 


[Fltchbure  UR.  deb  4.s,  19201 

••  3H«,  19201 

"  ass,  19211 

••  4.1.  19251 

••  49.  19271 

••  4«,  19281 

■•  43.  19371 

••  4KB.  1928) 


IFltchburc  RR.  deb.  4  48,  1932' 
[  ••  ••  ■     4SS.  1933] 

I  5a.  19:i41 

[Tl-oy  &  Boston  RR.  lat  7.s.  19241 
(Vermont  <t  Ma.S3.  RR    plain  31^8,  19231 

Maine  Central  S.vstem 
(Belfast  &  Mooseh'd  Lake  RR.  Isl4a. '2C1 
Collateral  Tnist  59,  1923 
Flr«  t  renindlng  4  48.  1935 
Dexter  &  PlscataqiilH  RR.  Ist  4s,  1929 
European  i  N'o.  Amer.  Ry.  Ist  43,  1933 
Kdox  &  Lincoln  Ky.  58,  1921 
Maine  Shore  Une  RR    let  «9.  1923 
PortJiuid  A  Ogdens.  Ry.    I.st  4  4^.   1928 
Portland  Term.  Co.  (guar.)  Ist  4s.  1961 
PorU.  <t  Humf.  Falls  Ry    cons.  43,  192t" 
[Penobscot  Shore  Line  RR.  l8t  4a,  10201 
Somerset  Rj' . 

••    cons.  48,  1950 
"    Ist  A  ref.  4s.  1955 
Upper  Coos  RR.  l8t  4s.  193U 

extension  4  4a,  1930 
Washington  Co.  Ry^  l"t  3  4s,  1954 
New  London  Northern  RR.  1st  4a,  1940 
New  York  New  Haven  &  Hartf.Systeoi 
Holyoke  i  WestXIeld  RR.  l>t  41.4 ».  I9fil 
Old  Colony  RR.  deb   4s,  1938 

4s,  1924 

43,  1925 

"    3  4»,  1932 
Providence   Worcester  RR    lat  4a,  194  7 
Boston  A  Providence  63.  1923 

SulMvan  County  RRTl^t  48,  1924 
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BONDS  OF  OTHER  COMPANIES 


Atchlaon  Topeka  &  Sunta  Fe  System. 

General  mortgiiKf  4^.  1995 
(;iilc.  Sania  Fe.  &.  c:iUlf.  Uy.  Ihi  68.  1937 
Koalern  Oklahoma  Division  iHt  4a,  1928 
HutcblPHon  it  Southern  Uy.  lat  6a,  1928 
Rocky  Mountain  nivlalou  1st  4h,  1966 
Ban  I'T.  A:  San  Joaq.  Val.  Uy.  Ist,  5a,  1940 
Transcontinental  Short  Line  Ist  4.S.  1958 

Atlantic  Coast  Line  System. 

First  conaolldated  49,  1962 
Alabama  Midland  Ky.  Ist  59.  192S 
Atl.  Coa^il  Line  of  So.  Caro.  Isi  49,  1948 
Brimswink  A  Wesiem  RR.  l.st  4s,  1938 
Charleston  .t  Savannah  Ry.  Ist  7a,  1936 
Florida  Soutliorn  RR.  Ist  4s,  1945 
NortheA-storn  HR.  cons.  ns.  1933 
Norfolk  &  Carolina  RR.  Isl  5s,  1939 

2d  6s,  194C 

FetersburK  RR.  cons.  A,  5s,  1926 
•■    li,  6s,  1920 
RIchm.  A  Pelersb.  RR.  cons.  4,4s.  1940 
Banford  ct  St.  PetersburR  RR.  1st  49,  1924 
Bav..  Flu.  A  ^Vest.  Ry.  Ist  59  &  68,  1934 
Wllm.  &  VVeldon  RR.  gen.  49  &  63,  1935 
Wllm.  &  New  Unrno  RR.  1st  4s.  1947 

Baltimore  &  Ohio  S.ystcm. 

Bait.  &  Ohio  RR.  1st  48.  1948 

prior  lien  3Hb,  1925 

CoDTertlble  ma.  1933 
Refunding  A  gen.  nitg.  5s,  1995 
Bouthwoslern  Division  3 '.is,  1925 
Bait.  &  N.  Y.  RR.  1st  5s,  1939 
Cleve.  T.  A  V .  RR.  1st  4s.  1995 
Central  of  Ohio  RR.  Ist  4 Ha,  1930 
Cleve.  Lorain  &  Wheel.  Ry.  cons. 68,1933 
••  ••  ••  ••    gen.  5a,  1936 

••    ref.4Hs,  "30 
Hunf  n  &  Big  Sandy  RR.  1st  69,  1922 
Ohio  River  RR.  1st  5s,  1936 

•  •  *  •  •  •  S6D6rBl  fifl    1 93  7 

Pittsburg  Jo.  &  Mid.  DIv.  3Hs,'l925 
PIttsb.  Cloy   &  Toledo  1st  Os,  1922. 
Pitts.  Lake  Erie  &  West  Va  ref.  48.  1941 
laavesnw.  Spen.  &  Glenv.  Ry .  1st  69, '20] 
Schuylkill  R.E.H.RR.  1st  if.  1925 
West  Va.  &  Pittsburgh  RR.  1st  4s,  1990 
Wash.  Term.  Co.  (guar.)  1st  3Hs&4s,  '45 

'Central  Railroad  of  Georgia. 

*First  mortgage  5s.  1945 
♦Mobile  Division  5s,  1946 
♦Macon  &  Northern  5s.  1946 
♦Eatonton  Branch  5s.  1926 
♦Chattanooga  Rome  &  Southern  5s,  1947 
♦Oconee  Division  5s,  1945 

Central  Railway  of  New  Jersey. 

General  mortgage  5s,  1987 

Amer.  Dock  &  Imp.  Co.  <guar.)  Ist  59, '21 

Chicago  Milwaukee  &  St.  Paul  System  \ 

General  mortgage  3  4s,  48  <t  4Hb.  1989 
General  <t  Refunding  4i:8,  2014 

Series  B  5a.  2014 
Chlc.Mllw.  &  Paget  Sound  1st  4s,  1949 
Chic.  &  Lake  Superior  DIv.  1st  5s,  1021 
Chic.  &  Missouri  Riv.  Dlv.  1st  5s,  1926 
Cblca  go  <fe  Pao.  Western  Dlv.  lat  58, 1921 
Convertible  4^8,  193:; 
Debentures  4s,  1925  &  1934 
[Dubuque  Division  1st  6s,  1920) 
Fargo  &  Southern  Ry.  lat  6s,  1924 
Milwaukee  &  Northern  exten.  4  48,  1934 
Wisconsin  &  Minn.  Div.  1st  .53,  1921 
[Wisconsin  Valley  Div.  1st  69,  1920] 

Chicago  Burlington  &  Qulncy  System 

General  mortgage  4s,  19.58 
Denver  Exten-fion  4s,  1922 
Illinois  Division  3Hs  A  4s.  1949 
Nebraska  Extension  4s,  1927 
[Nodaway  Vallev  RR.  lat  7s.  1920] 
[Tarklo  Valley  RR.  1st  7s.  1920] 

Chicago  &  North  Western  S.vstem. 

General  mortgage  3^8,  4s  and  Ss,  1987 
Boyer  Valley  HR.  IstSHs,  1923 
Collateral  Trust  48.  1926 
♦Debenture  5s,  1921 
♦Debenture  5s,  1933 
DBS  Platne."  Valley  Ry.  1st  41.^8,  1947 
♦First  &  Refunding  6s,  2037 
Frem.  Elkn.  a  Mo   Val.  RK.  cons.  69,  '33 
Iowa  Minn.  A  Northw.  Ry.  1st  3Hs,  1935 
Mani.  Green  Hay  A  N.W.Ry.lst  34s,'41 
Mankato  A  New  Uim  Ry.  1st  3)^3,  1929 
Minn.  A  South  Dakota  Ry .  1st  3,4s,  1935 
Milwaukee  A  State  Line  Ry.  Ist  3  V^s.  '41 
Milw.  Sonrm  &  N.  W.  Ry.  l8t  4s,  1947 
MUw.  Lake  S  h.  &  West.  Ry.  lat  63,  1921 
AsnlanU  Division  l.si  b.-s,  1925 
Extension  and  Improvement  5s.  1929 
Marshfleld  Extension  1st  .5s,  1922 
Michigan  Dlvi.sion  Ist  fis.  1924 
Minnesota  A  Iowa  Ry.  1st  3  48,  19'24 
Princeton  A  Northw  Ry.  1st  3Hs.  1920 
Peoria  A  Northw.  Ry.  Ist  34s,  1926 
Sioux  City  A  Pacific  RR.  1st  3  4s.  1936 
St.  Louis  Pporlu  A  N.  W.  Ist  5s,  1948 
St.  Paul  East.  G.T.Ry.Cguar.)l3t448,'47 
Wisconsin  Northern  1st  4e.  1931 

Chic.  St.  Paul  Minn.  &  Omaha  System 

Consolidated  6s  A  3  4s.  1930 
North  Wisconsin  Ry.  Ist  6s,  1930 
Superior  Short  Line  Ry.  1st  68.  1930 

Delaware  &  Hudson  System. 

Adirondack  Ry.  lat  4  4a,  1942 
Albany  A  Sus.RR.(guar.)  con  v.  3  4  s,  '40 
Del.  &  Hudson  Co.  1st  A  ref.  49,  1943 
Bchenec.  &  Duanesb.  RR.  1st  6s,  1924 

Delaw.  Lackawanna  &  Western  Syst 
Bangor  A  Portland  Ry.  Ist  6s,  1930 
Morris  A  Essex  RR.(guar.)  ref.3H8,  2000 
Warren  RR.  (guar.)  ret.  SJ^s,  2000 

Great  Northern  System. 

FIret  and  Refunding  4 Ha,  1961 
East.  RR.  of  Minn. .No. Div.  1st  4s.  1948 
Minneapolis  Union  Ry.  l.st  6s  &  6s,  1922 
.Montana  Central  Ry .  1st  5s  A  6s.  1937 
Spokane  Falls  &  Nor.  Ry    l.st  6s,  1939 
St.  P.  M.  A  M.  Ry.  cons.  43,448A68,  '3? 

Montana  Extension  43,  1937 

Pacific  Extension  43,  1940 
Wlllmar  A  Sioux  Falls  Ry .  Ist  Ss.  1938 


Illinois  Central  System. 

(-'ollateral  Trust  34.1,  1050 
Cairo  Hrldge  4s,  1950 
First  Mortgage,  gold,  3  48  *  4a,  1961 
First  Mortgage,  Gold  Extension  3.48,  "51 
First  Misc.,  Sterling  Exten.,  3n  &.  4a, 1961 
First  Mtge..  Sterling  Exten.,  3Hs.  1950 
Kankakee  A  .Soutliwoslern  RR.  59.  1921 
Litchfield  Division  3s,  1951 
LouLsvllle  Division  348.  1953 
Purchased  LlncH  348,  1952 
Refunding  .Mortgage  49,  1955 
St.  LoulP  Division  .3h  A  348,  1951 
Springfield  Division  34b.  1951 
Omaha  Division  39,  1951 
Western  lAnca  4s.  1951 

Lehigh  Valley  S.vstem. 
Annuity  Perpetual  Consol'd  448  *  68 
Consolidated  44s  A  Oh,  1923 
First  Mortgage  48,  1948 

Louisville  &  Nashville  System 
First  Mortgage  Isl  5s,  1937 
General  Mortgage  09,  1930 
Unified  Mortgage  49,  1940 
[Evansv.  Hen.  A  Naahv.  Div.  Ist6s,191b 
Mobile  A  Montgom.  Ry.  lat  4^8.  15»45 
Nash.  Flor.  A  Slief.  Ry.  (guar.)  1st  58,  '37 
New  Orleans  A  Mobile  Dlv.  Ist  63,  1930 
Pensacola  A  Atlantic  (guar.)  1st  6s,  1921 
Paducah  A  Memphis  Dlv.  Ist  48,  1940 
Southeast  A  St.  Louis  Dlv.  lat  68,  1921 
Trust  Ist  5s,  1931 

Loulsv.  Cln.  A  Lexington  gen.  4  4s,  1931 
So.  A  No.  Ala.  RH.  (guar.)  con«.  5s.  I93H 
So   A  No    Ala.  UR   cons.  53.  1903 
♦Collateral  Notes  is,   r.)30x 

Michigan  Central  System 
Detroit  A  Bav  City  lat  58,  1931 
First  Mortgage  Ist  34s,  1962 
Jollet  A  Nor.  Indiana  Ist  4s,  1957 
Jackson  Lansing  A  Sag.  Isi  348,  1951 
Kalamazoo  A  South  Haven  1st  53,  1939 
Michigan  Air  Line  Ist  4a,  1940 
Minn.  St.  Paul  &  S.  S.  Marie  System. 
First  Consolidated  48  A  Ss,  1938 
Minn.  A  Pacific  Ry .  Ist  43,  1936 
Minn.  S.  S.  M.  A  At.  Ry.  1st  48,  1926 

Mobile  &  Ohio  System. 

First  Mortgage  Os.  1927 

Nashv.   Chatt.   &   St.    Louis   System 

Consolidated  Mortgage  5s,  1928 
Centreville  Branch  1st  63,  1923 
Jasper  Branch  Extension  1st  69,  1923 
Loulsv.  A  Nash.  T'l  Co. (guar.)  1st  4s,  '52 
Mempli.  Un.  Sta.  Co.  (guar.)  1st  5s.  I95P 

New  York  Central  System. 

First  Mortgage  3  49.  1997 
ConBOlIdated  Mortgage  4b.  1998 
Refund.  A  Impl.  4  48,  2013 
♦Refund.  &  Impt.  Scries  B  6s.  2013 
Debentures  48,  1934 
48,  1942 
Carlh.  Wat.  &  Sack.  H.  RR.  l8t  68,  1931 
Carthage  A  Adlrond.  Ry.  1st  48,  1981 
Chicago  Ind.  A  Suthem  Ist  48.  1956 
Cleveland  Short  Line  lat  448,  1961 
Gouverneur  A  Oswegatchte  RR.  1st  59. '42 
Indiana  Illinois  A  Iowa  Ist  4fi,  1950 
Jamestown  Franklin  &  Cleart .  Ist  48,1959 
Kalam.  A  Whlt«  Pigeon  RR.  1st  58,  1940 
Lake  Shore  A  Mich.  So.  gen.  3^8,  1997 
Lake  Shore  Collateral  3  48,  1998 
Lake  Short  A  Mich.  80.  Deb.  4s.  1928 
48,  1931 
Little  Falls  A  Dolgevllle  1st  3s.  1932 
Michigan  Central  Collateral  348.  1998 
Mohawk  A  Malone  Ry.  1st  49.  1991 

■•     cons.  3  48.  2002 
N.  Y.  A  Putnam  RR.  cons.  48,  1993 
N.  Y.  A  Northern  Ry.  1st  5s,  1927 
Pine  Creek  Ry.  Ist  68,  1932 
Rome  VV.  A  O.  RR.  con3.3  4s,4sA59, 192M 
Sturges  Goaben  A  St.  Louis  Ist  Ss,  1989 
Spuy.  D'vil.  A  Pt.  Mor.  RR.  1st  3 49. '59 
Utica  A  Black  River  RR.  1st  49,  1922 

Norfolk  &  Western  System. 

Consolidated  Mortgage  4s,  1996 
CJeneral  Mortgage  6s,  1931 
Columbus  Con.  A  Term.  Co.  Ist  53,  1922 
New  River  Division  ist  63,  1932 
Impt.  and  Exten.  Mtge.  6s.  1934 
Norfolk  Terminal  Ry.  (guar.)  let  48,  1961 
Scioto  Val.  A  New  Eng.  RR.  1st  4h.  1989 

Northern  Pacific  System. 

General  Lien  3s,  2047 

Prior  Lien  4s,  1997 

Refund.  A  Imp.  4  4s,  2047 

St.  Paul  A  Nor.  Pac.  Ry.  1st  6h,  19'>3 

St.  Paul  A  Duluth  RR.  eons.  43,  1968 

1st  53,  1931 
Wash .  A  Columbia  River  Ry .  1st  49.  1035 

Pennsylvania  System. 

Consolidated  Mortgage  4s.  1943 
4s.  1948 
349.  1945 
4  4".  I960 
Allegheny  Valley  Ry.  gen.  43,  1942 
Belv    Del.  RR.  (guar.)  cons.  4s,  1925 

49,  1927 

3.48,  1943 

Cambria  A  Clearfield  Ry.  gen.  49,  195.0 
Caint)ri;i  A  Clearfield  Ry.  l.n  5s,  19-U  . 
Clearfield  A  Jefferson  Ry.  Ist  6s,  1927 
Cleve  A  Pitts,  (guar.)  gen.  3  48,  1948 

343.  1950 

3,48A448'42 

Connecting  Ry.  (guar.)  4s,  1951 
Del.  Rlv.  A  Bridge  Co.  (guar.)  Ist  49,  '38 
General  Mortgage  4 Ms,  1965 
General  Mortgage  5s.  19GS 
HolUdayeburgb  B.  A  C.  Ry.  Ist  4s,  1951 
Junction  RU.  gen.  3  43.  1930 
Penn.  A  Northw.  RR.  gen.  58.  1930 
Phlliv    A  Erie  Ry.  gen.  4s,  53  A  6s,  1920 
Pittsb.  Va.  A  Chariest.  Ry.  lat  43.  1943 
Phiia.  Bait  A  Wa9h.  RR.  1st  49,  1943 
Phlla.  Wllm.  A  Bait.  RR.  48,  1922 
"       4s,  1926 
•■       48.  1932 
Phlla.  A  Bait.  Central  Ist  43,  1951 
Sunbury  A  Lewlston  Ry    1st  43,  1936 
Sunb.  Haz.  A  Wllkcs-B.  Ry.  Ist  59,  1928 

"       2d  68,  1938 
Un.  N.J.  RR.  A  Cinal  Co.  gen.  4s,  1948 

43,  1944 

49,  1929 

4s,  1923 

348.  '51 

Western  Pennsylvania  RR.  cons.  48.  1928 


Southern  Pacific  System. 
Northern  Ry.  Ist  6s,  1938 
.Vortheni  r;allfornla  Ry.  Ist  63,  1020 
Southern  Pacific  Branch  Ry.  lat  6s,  1937 
Soutbem  Pacific  RR.  coos,  fis,  1937 
•     ref.  48.  1966 

X  ThMC  notes  are  legal  under  Section  32 
and    HHVlngH   bunks   may    Invest   not    to 

cxcecsl  2'',    therein. 


Pittsburgh  Ac  Lake  Krie  System 

Pitts.  A  IJiko  Erie  RR.  lat  Oa.  1028  | 

Pitts.  McK.  A  YouK.R.(Kuar.)lst  61.1032 

Reading  System. 
PblUdelphla  A  Reading  RR.  69,  1033 

Union  Pacific  Railroad. 

FIret  Mortgage  49,  1947 
Refunding  .Mortgage  4s,  2008 

Railroad  bonds  which  are  at  present  not  legal  under  the 
general  provisions  of  the  law  but  which  are  legal  investments 
under  Section  2'.)  (given  below)  are  as  follows: 

Sec.  29  The  provisions  of  thla  Act  Hball  not  render  Illegal  the  Investment  Id 
nor  the  InvcHtment  hereafter  In.  any  bond.'i  or  Interest-bearing  obligations  Imued  or 
assumed  by  a  rallro.id  coriwration,  which  were  a  legal  Investment  on  May  28  1913, 
so  long  as  .^uch  bonrls  or  interest-bearing  obligations  continue  to  comply  with  the 
laws  III  force  prior  to  saUl  da'i.e;  but  no  such  bond  or  Interest-bearing  obllgatlin  that 
falls  subsffiuent  f)  said  date,  to  comply  with  such  law-i  shall  again  be  a  legal  invest- 
ment unless  such  bonds  or  interest-bearing  obllgiitions  comply  with  the  provisloDS 
of  thi.s  s(-ciion. 


Atchison  Topeka  &  Santa  Fe  System. 
Callfomia-Arlz  Lines  1st  A  ref.  4Hb,  1962 


Bo3.  Rev.  Hch.  A  Lynn  RR.  I3t  i'Aa,  "27 

Bridgelon  A  Saco  Rlv.  RR.  Ist  4b.  1928 
Buffalo  Rochester  &  Pittsb.  System 

Allegheny  A  Western  Ry.  1st  49,  1998 
Buff.  Roch.  A  Pitts.  Ry.  gen.  6s,  1937 

"    cons.  449,  1957 
Clearfield  A  Mahoning  Ry.  Isl  53,  1943 
Lincoln  Pk.  A  Charlotte  RR.  1st  58,  1939 
Rochester  A  Pittsburgh  RR.  Ist  63,  1921 
"  cons.  6a,  '22 

Central  Ry.  of  New  Jersey  System. 
.V.  Y.  A  Long  Brch.  RR.  gen.  48  A  Ss,  '41 
WIIkes-Barre  A  Scran.  Ry .  1st  44a.  1938 

Chicago  &  North  Western  System. 

Collateral  Trust  5s  A  6s,  1929 
Connecticut  Railway  &:  Lighting  Co. 

First  Refunding  449,  1951 
Bridgeport  Traction  Co.  1st  53,  1923 
Conn.  J^ighting  A  Power  Co.  1st  58.  1939 


Ohlc.  &  Western  Indiana  RR.  Ist  69,  1932 


Cumb.  A  Penn.  RR.  1st  53,  1921 

Delaware  &  Hudson  System. 

Rensselaer  A  Saratoga  RR.  1st  73,  1921 
Tlconderoga  RR.  1st  6s,  1921 

Delaware  Lackaw.  &  Western  System 
N.  Y.  Lack.  A  West.  Ry.  1st  63,  1921 


Illinois  Central  System. 
Chic.  St.  L.  &  New  Orl.  cons!  68,  1961 
"     Cons.  3H9.  1051 
Louisville  &  Nanhvliie. 

Atlanta  Knox  v.  a  Cln.  Dlv.  lat  4s.  1055 

Lake  Shore  &   Mich.   South.   System. 

Kalam.  Allegan  A  G.  R.  RR.  1st  5a.  1938 
Mahoning  Coal  RR.  lot  5s.  1934 

.MInneap.  St.  Paul  &  S    S.  M.  System. 

Central  Terminal  Ry.  lat  43.  1041 


Mobile  A  Ohio  RR.  1st  ext.  6s.  1927 

New  York  Central  System. 
N.  Y.  A  Harlem  RR.  ref.  348.  2000 
Beech  Creek  RR.  lat  48,  1036 

Northern  Pacific  System. 
St.  Paul  A  Duluth  Division  4s,  J996 

Pennsylvania  System. 
Camden  A  Burl.  Co.  RR.  Ist  4s,  1927 
Delaware  RR.  gen.  4  48,  1932 
Elmlra  A  Williamspt.  RR.  l3t  4s,  1950 
Erie  A  Pittsburgh  RR.  gen.  348,  1040 
Little  Miami  RR.  gen.  43,  1962 
(Masslllon  A  Cleveland  RR.  Ist  5s,  1920; 
N.  Y.  Phlla.  A  Norfolk  RR.  1st  48,  1939 
Ohio  Connecting  Ry.  lat  4s,  1943 
Pitts.  Youngs.  &  Ash.  RR.  cons.  5s,  1927 

"  gen.  4s,  1948 
Pitts.  Wheel.  A  Kv.  RR.  cons.  68,  1934 
Sham.  Val.  4  Pottsville  RR.  1st  3Hs,  "31 
West  Jersey  A  .-ea  Shore  RR. — 
Series  A,  B,  C,D,  E  and  F  34s  A4s,'36 


Det.  A  Tol.  Shore  Line  RR.  1st  4s,  1953 
Duluth  A  Iron  Range  Rll.  1st  os,  1937 
Duluth  Messabe  A  Northern  Ry. — 

iBt  6s.  1922 

Cons.  69,  1923 


Elgin  Jollet  A  Eastern  Ry.  Ist  .5s,  1941 

Erie  Railroad  System, 
Cleve.  A  Mahoning  Val.  Ry.  Ist  59,  1938 
Goshen  A  Deckenown  RR.  1st  63,  1928 
Montgomery  A  Erie  Ry.  1st  63,  1926 


Genesee  A  Wyoming  RR.  Ist  5s,  1929 

Hocking  Valley  Railway  Co. 

First  Consolidated  44  s,  1999 

Colum.  A  Hock.  Val.  RR.  Ist  ext.  49,1948 

Columbus  A  Toledo  RR.  Ist  ext.  43,  1955 


,  1955 
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Rarltan  River  RR.  Ist  5s,  1939 

Reading  System. 
Del.  A  Bound  Brook  RR.  cons.  3H3, 
East  Pennsylvania  RR.  1st  43,  1958 
North  Pennsylvania  RR.  1st  4s.  1936 
Phlla.  HarrLsburg  A  Pitts.  RR.  Ist  5s, ' 
Phlla.  A  Reading  RR.  Impt.  4s,  1947 
Term.  5s,  1941 
Reading  Belt  RR.  Ist  4s,  1950 
Sham.  Sunb.  A  Lewlsb.  RR.  1st  43,  1925 

Southern  Pacific  System 
San  Francisco  Terminal  4s,  1950 
Terminal  Railway  Assn.  of  St.  Louis 
Consolidated  Mortgage  53,  1944 
First  Mortgage  44s.  1939 
General  Refunding  Mortgage  49,  1953 
St.  Louis  Mer.Bdge.Term.Ry.  lat  58,  '30 
St.  Louis  Mer.  Edge.  Co.  Ist  63,  1929 

Western  -Maryland  .Svstem. 
Bait.  A  Cumb.  Val.  Ext.  lat  6s,  1931 


Equipment  trust  obligations  as  follows  (savings  banks  may 
Invest  not  exceeding  two  per  centum  of  their  deposits  and 
surplus  therein): 


Central  Railroad  of  New  Jersey. 

Series  G  44s.  Berialiy  to  1926 

Illinois  Central  Railroad  Co. 

Series  A  44s.  1923 
Series  B  ,5s,  1923 
Series  C  44s,  1925 
Series  D  44s,  1926 
Series  E  5s,  1927 

Minn.    St.   Paul   &   Sault    Ste.    Mario 

Series  C  443,  serially  to  1921 
Series  D  448,  serially  to  1922 
Series  E  4,4s,  Berialiy  to  1923 
Series  F  .53.  serially  to  1923 
Series  G  4  4s,  serially  to  1926 

Louisville  &  Nashville  Railroad. 

Series  A  59,  semi-annually  to  1923 


Baltimore  &  Ohio  Railroad. 

Equip,  trust  of  1912  44s,  serially  to  1922 
Equip,  trust  of  1913  44s,  serially  to  1923 

New  York  Central  Lines. 

Joint  Equip.  Trust — 

53,  serially,  1907  to  1922 
44s.  serially,  1910  to  1925 
448,  serially,  1912  to  1927 
4  48,  serially,  1913  to  1928 
448,  serially.  1917  to  1932. 
7s,  serially.  1921  to  1935 

B.  A  A.  Equip.  Trust  443.  ser,  '13  to  "27 

♦Pittsburgh  &  Lake  Erie  Railroad. 

•Equip,  trust  GJ^s.  serially  1921  to  1935 

♦Union  Pacific  Railroad. 

♦Equipment  trust  7.?.  ser.aliy  to  1930 

Other  securities  in  which  banks  may  invest  are  classified 
as  follows: 


Bonds   of   Street   Railways    In    Conn. 

Savings  banks  may  Invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein. 
Bristol  A  Plalnv.  Tram.  Co.  1st  44s, 1945 


Bonds  of  Water  Cos.  In  Connecticut. 

Savings  banks  may  Invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein. 
Bridgeport  Hydraulic  Co.  1st  43.  1925 

■     notes  68  1920  A  1925 
•■      5s,  1921 
New  Haven  Water  Co.  deb.  443  1962 
Ist  44s,  1945 

.\lso  under  Chapter  112  of  the  Public 
Ac'3  of  1917  any  bonds  or  interest-bear- 
ing obligations  of  the  following  water 
companies: 

Ansonia  Water  Co. 

Greenwich  Water  Co. 

Stamford  Water  Co. 

Torrington  Water  Co 


Bonds  of  Telephone  Cos.  In  Connec  t. 

Savings  banks  may  Invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein. 
So.  New  Eng.  Telep.  Co.  1st  5a,  1948 


Bonds  of  Telep.  Cos.  outside  of  Conn. 

Savings  banks  may  Invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein. 
Amer.  Tel.  A  Tel.  Co.  coll.  trust  4s.  1920 

coll.  trust  5s,  1046 

N.  Y.  Telephone  Co.  1st  4  49.  1939 


Bonds  of  Gas  and  Electric  1  ighting 
Companies   in  Connecticut. 

Savings  oanks  may  invest  not  exceed- 
ing two  per  centum  of  their  deposits  and 
surplus  therein: 

Bridgeport  Gas  Lt.  Co.  1st  4s.  1952 
panbury  &  Bethel  Gas   A  Electric  Light 
Compmy  1st  53,  1953  1 

Derby  Gas  Co.  1st  4s,  1921 
Hartford  City  Gas  Lt.  Co.  Ist  48,  "35 
New  Britain  Gas  Lt.  Co.  Ist  53,  1926 
Starhford  Gas  &  Eleo.  Co.  1st  58.  '29 

2d  48,  1929 

Consol.  53,  1948 

Union  EUectrlc  Light  A  Power  Co. 
Unionville  6s.  1944 
United  fiiumlnatlng  Co.  let  48,  1940 
[Wlnsteed  Gas  Co.  1st  M.  48,  1920] 


Savings  banks  may  invest  not  exceeding   10%  of  their 
deposits  and  surplus  in  the  obligations,  of  the  Government 
'  of  the    Kingdom    of    Great    Britain   and    Ireland    and    the 
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Govoramont  of  tho  Preach  Republic  and  the  Government  of 
the  Dominion  of  Canada  or  any  of  its  Provinces,  provided 
such  oblifjations  have  a  fixed  and  definite  date  of  maturity 
and  shall  be  the  direct  obligations  of  such  Government  or 
Province  and  that  the  full  faith  and  credit  of  such  Govern- 
ment or  Province  shall  be  pledged  for  its  payment,  principal 
and  interest. 

Under  the  foregoing  section  tho  following  obligations  of 
France  and  the  Kingdom  of  Great  Britain  and  Ireland  are 
legal  investments: 


Natloniil  War  (2(1  wrles)  5s,  l'J-2x 
National  War  (2(1  sitUw)  -Is,  1!)2S 
National  War  (,M  scrh*)  5s.  i;i23 
National  War  CM  series!  .■)«,  1925 
National  War  (3(1  HcrU^s)  5s,  l'.»2K 
National  War  (.Jd  scrlea)  48.  1»2,S 
National  War  (llh  scrlca)  58.  1921 
National  War  (4tli8crlus)  58,  1U29 
United  KInaUom  of  Croat  Britain  Njuloual  War  (4Ui  si'rles)  48.  1921* 
and  Ireland 


Reputllc  of  France. 

Rentes,  3%.  1953 

lAnclo  French  5s,  Oct.  15  1920) 

External  Dollar  Loan  6Hs.  1937 

National  Defense  5a.  1925 

New  French  Loan  53.  1920  1980 

♦SlnklnK  lun'l  Kokl  l)on(l8  8s,  1945 


War  Loan  S^-s,  1925  192S,  (hie  1928 
War  Loan  4V<'8,  1925  1945,  due  1945 
War  Loan  4s,  1929  1942,  due  1942 
War  Loan  5s.  1929  1947,  due  1947 
I'^undlng  Loan  4s.  I9()0  1990 
Victory    bonds    4'';,  redt-omable  by  ac- 
cumulative SlnklnK  fund,  by  means  of 
annual  drawings  bcKlnnlnB  Jan.  1  1920. 
National  War  (1st  scries)  5s.  1922 
National  War  (1st  scries)  5s,  1924 
National  War  (ist  series)  5s,  1927 
National  War  (1st  series)  4s,  1927 
National  War  (2d   series)  5s.  1923 
National  War  (2d  scries)  5.S,  1925 


Kxche<iuer  3s,  1930 

Kxchefiuer  3s,  1920 

Kxchc(iuer  Ss,  1930 

F.xche(iuer  53,  1920 

Excheciuer  .'is,  1921 

Kxchequer  5s,  1922 

AnKlo  French  Cold  Dollar  Loan  5s,  1920 

United   Kingdom    of    Great   Britain  and 

Ireland  Kxtvrnal  Notes.  S.'-j'^, .  1921 
UnltiKl    KhiKdom    of  Great  Britain  and 

Irt-land  External  Loan  5H%.  1922 
United    Kingdom    of  Great  Britain  and 

Ireland  External  Loan  5'i'"(.  1929 
♦United   Klnsdoni  of  Cireat   Drilain   and 

Ireland  External  Loan  5Hs,  1937 


New  York  State. — Amendments  to  Income  Tax  Law 
Proposed. — Two  bills  proposing  amendments  to  the  State 
income  tax  law  have  been  introduced  in  the  Legislature. 
One  is  intended  to  make  the  exemption  of  personal  incomes 
$2,000  instead  of  .SI  ,000  in  the  ease  of  a  single  pc^rsou  and 
S4,000  instead  of  S2,000  in  the  case  of  the  head  of  a  family 
or  married  person;  the  other  bill  seeks  to  alllow  $.500  exemp- 
tion for  each  dependent  instead  of  $200  as  at  present. 

Philippine  Islands. — Bo7id  BUI  Passed  by  Senate. — On 
Jan.  13  the  Philippine  Senate  passed  a  bill  providing  for  the 
flotation  of  $10,000,000  of  bonds  in  the  United  States. 
Funds  thus  raised  will  be  spent  in  construction  of  irrigation 
sj'stems  and  other  permanent  public  works. 

Suggested  Possibility  of  Federal  Taxation  of  Munici- 
pal Bonds  Discussed. — Not  Likely  to  be  Retroactive  in  Any 
Event.— Churles  B.  Wood  of  the  law  firm  of  Wood  &  Oakley, 
Chicago  in  answer  to  an  inquiry  made  by  R.  M.  Grant  & 
Co.,  regarding  the  possibility  of  Congress  enacting  a  law  for 
the  purpose  of  taxing  mimicipal  bonds  or  the  income  there- 
from, has  the  following  to  say: 

December 'M  192C. 
Messrs.  R.  M.  Grant  &  Company.  Chicago,  Illinois. 

Gentlemen: — In  response  to  your  inqairy  I  would  say  that  I  am  firmly  of 
the  opinion  that  should  an  Act  be  passed  by  C)ongrc-ss  taxing  Municipal 
Bonds  or  the  income  therefrom,  such  a  law  would  not  be  retroactive. 

The  Supreme  Court  of  the  United  States  long  ago  decided  that  bonds  of 
this  character  were  not  taxable  and  as  a  matter  of  fact  none  of  tie  attempts 
that  have  so  far  been  made  to  tax  them  could  have  been  sustained.  It  is 
possible  to  make  them  taxable  if  it  is  properly  done.  However,  any  such 
action  taken  in  the  future  would  not  affect  bonds  purchased  prior  to  the  tak- 
ing effect  of  the  Act. 

Yours  truly, 

(Signed)  CHAS.  B.  WOOD. 


BOND  CALLS  AND  REDEMPTIONS. 

San  Francisco  (City  and  County  of),  Calif. — Bond 
Call. — Notice  is  given,  pursuant  to  the  provisions  of  See.  27 
of  Ordinance  No.  2186  (New  Series),  that  there  is  in  the  funds 
provided  for  the  payment  of  Twin  Peaks  Ridge  Tunnel 
Assessment  District  Bonds  a  sufficient  amount  to  pay 
said  bonds  to  the  amount  of  .S87.0()(),  and  that  the  earliest 
unpaid  maturities  thereof,  to  wit:  Numbers  1670-17.W,  in- 
clusive. tog(>ther  with  the  interest  coupons,  are  now  payable 
and  will  be  paid  on  presentation  to  .John  E.  McDougald, 
Treasurer  of  City  and  County  of  San  Francisco.  Notice 
is  further  given  that  interest  on  said  numbered  bonds  will 
cease  on  Feb.  1  1921. 

Notice  is  also  given,  pursuant  to  the  pro\  isions  of  Sec.  27  of 
Ordinance  No.  2186  (New  Series),  that  there  is  in  the  funds 
provided  for  the  payment  of  Stockton  Street  Tunnel  Assess- 
ment District  bond's  a  sufficient  amount  to  pay  said  bonds 
to  the  amount  of  .$9,0.51  28  and  that  the  earliest  unpaid 
maturities  thereof,  to-\vit: 

Numbers  151-1(30,  inch,  and  196,  together  with  the  interest 
coupons,  are  now  pavable  and  will  be  paid  on  presentation 
to  John  E.  McDougald,  Treasurer  of  City  and  County  of 
San  Francisco.  Notice  is  further  given  that  interest  on 
said  numbered  bonds  will  cease  on  Feb.  1  1921. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADA  COUNTY  DRAINAGE  DISTRICT  NO.  2  (P.  O.  Boise),  Ida.— 

BOND  SALE.— On  Sept.  14  E.  N.  Johnson  &  Puckett-Huet  Construction 
Co.  was  awarded  the  .?.'jlS.()00  7%  drainage  Ixjnds  at  par.  Deuom.  $500 
and  $1,000.     Date  Aug.  1  1920.     Int.  F.  &  A. 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— BOND  OFFERING — 
Hugh  D.  Hite,  County  Treasurer,  will  receive  bids  until  2  p.  m  Peb  ,i  for 
$3,737.68  6%  J.  N.  Younkin  et  al.  drainage  bonds  Date  June  1  1920. 
Int.  J.  &  D.     Due  one-fifth  yearly  on  Juno  I  from  1921  to  1925,  incl. 

AKRON,  Summit  County,  Ohio.— BOND.S  AWARDED  IN  PART- 
OPTION  ON  REMAINDER. — A  syndiacte  composed  of  Hayden.  Miller  & 
Co.,  Harris,  Forbes  &  Co.,  the  National  City  Co..  Estabrook  &  Co.,  R.  L. 
Day  &  Co..  and  Curtis  &  Sanger,  has  been  awarded  $500,000  of  the  $1 , 
000", 000  5'^%  coupon  water  works  impt.  bond  issue  which  was  offered  to- 
gether with  three  other  issues  of  bl-i^A  coupon  aggregating  $1 ,3.)0.n00  on 
Jan.  18 — v.  112,  p.  79  .The  price  paid  by  the  syndicate  was  $50S,9;)0, 
equal  to  101.79. 

The  city  also  granted  the  same  group  a  3-day  option  on  the  remaming 
SI. 850, 000  bonds  at  par  and  interest. 


ALLEGANY  COUNTY  (P.  O.  CumberUnd  ,  Md.-  /50.V/J  DE.SiRIp. 
2'iO.V  -  -The  $350. (HMI  5';  school  bonds,  awardwl  as  reixjrtpd  in  \  112. 
p  281.  ant  In  the  denomination  of  £l,00(J.  are  djiled  July  1  ]92U.  aud 
mature  $35,000  on  July  1  In  «veu-nuuiberfd  yean>  fr<jiii  |y3tj  to  l'J54.  incl  . 
with  liiti-n-st  payable  Kcml-annually  on  Jan  1  and  July  1  At  the  piiee 
paid  US  >>35.  tm-  county  In  paying  about  5  OhVi  for  the  money. 

ALLEGHANY  COUNTY  (P.  O.  Sparf         •,'  liOFFER- 

I\(i.      l'r(J|H>Nal^   will   be   riM-eivi'd   for   :»  '  .y    D.   C. 

IJuiicaii,  ciiairiuan  iloard  of  Couiily  <  ^  Feb    1. 

The   loiulh   will   ho  coupon   bonds   v.  Denouj 

$1,000.      Date  Jan.  1   11)21.      Int.  pa  kiI,  paya- 

ble at  National  City  Hank.  N'.  V .  ))U.  I..M  1  1  ■  ' 
for  2';  of  till' amount  of  bonds  bid  for  rciiniriil  r 
int.      Till'   siicrcsKfiil   bidder   will   be  funii.slied    wiih 

noiitrhcrly  A:  lloyt  of  N.  V.  tliut  thi"  bonds  are  valul  ami  bmuinK  obli*;;*- 
tions  of  Alleghany  County.  The  bonds  are  to  be  issiu^d  under  a  spM-iiU 
tax  which  authorizes  an  unlimittxl  tax  to  pay  them. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne).  Ind.— BONDS  NOT  SOLD — 

The  i.ssiu'  of  S'.IH.OOO  5',  Amos  Ely  <<  al.  Wayne  Twp  road  bonds  offered 
on  Jan   (i  {\'    112.  p   79)  has  not  Ixi'ii  sold 

ALLIANCE,  Box  Butte  County,  Neb.— BOA'/)  SALE.—\n  issue  of 
S2(iO.O(lO  7',    1   lO-ye^ir  serial  jKiving  iHinds  Is  reported  sold  t«  couirac  or. 

AUGUSTA  COUNTY  (P.  O.  Staunton),  Va.—ItDND  .SALE — 
The  Staunton  National  Hank,  offering  100  25.  was  awarded  $50,000  6% 
Pasture  Koad  Uistrkt  bonds  on  Jan  12  Denoms  $1 ,000,  J.'iOO  and 
$100  Dale  Feb  1  1921  Int.  -M .  &  A  Due  Keb  1  1951.  optional 
Feb    1   192() 

In  giving  the  notl«>  of  the  offering  of  the  bonds  In  V  112.  p  178. 
we  incorrectly  stated  that  the  amount  of  bonds  to  be  sold  on  Jan  12  would 
be  $15,000  iiLstead  of  $50,000 

AVERY  COUNTY  (P.  O.  Newland),  No.  Ctro.— BOND  OFFERING.— 

Proi)()s:ils  will  he  received  until  12  m.  Feb.  10  for  Sl,-)0,000  CV;  -lO-year  bonds 
by  .\.  W.  Ray,  Chairman  Hoarcl  of  County  Commissioners,  Denom.  $1,000 
Priiic.  and  Semi-Annual  int.  pavable  at  the  Hanover  National  liank,  .\ .  Y. 

Cert,  check  for  5",'  ,  re(iuired. 

BANGOR  SCHOOL  DISTRICT  (P.  O.  Bangor),  Northampton 
County,  Pa.--  BOND  OFFERING-  Win.  W.  Roberts,  Kecretarv  Hoard  of 
School  I")ire<'tors.  will  receive  sealed  bids  until  7  i).  m.  Feb.  S  for  $15,000 
4'A''(  semi-annual  30-year  school  building  and  equipmen'i  bonds.  Date 
Feb.   1   1921.      Due  Feb.  1   \<.)r,0. 

BARNARD  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  2,  (P.  O.  Barnard),  Brown  County,  So.  Dak.— /JOA7J  SALE. — 
The  S77.000  5':.'.'  tax-free  school  bldg.  and  site  bonds.  ofrere<l  on  Dec.  15 
— v.  Ill,  p.  2217— have  been  .sold  to  the  Guaranteed  Securities  Co.  of 
Aberdeen  at  par.  Date  July  1  1920.  Due  yearlj'  on  July  1  as  follow: 
$2,000  1924  and  $5,000  1925  to  1939  incl. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus),  \nd.— BOND  SALE 
— The  thi'ee  issues  of  4'A%  road  bonds,  aggregating  $42,300,  offered  on 
Nov  20 — V  111,  p  1967 — attracted  no  bids,  but  were  later  turned  over  to 
the  contractor  in  payment  for  the  work. 

BEAN  BLOSSOM  SCHOOL  TOWNSHIP  (P.  O.  Stinesville).  Monroe 
County,  Ind. — BOND  SALE — The  .$0,185  6','  coupon  schcjol  hou.se  bonds 
offered  on  Sept  7 — V  111,  p.  812 — were  awarded  locjillv  at  par  Date 
July  15  1920      Due  .$618  .50  yearly  on  July  15  from  1921  to  19.30,  incl 

BEAUFORT    COUNTY    (P.    O.    Washington),    No.    Caro.— BOND 

SALE. — Seasongood  &  Mayer,  of  Cincinnati,  bidding  100. 32.  a  ba-sLs  of 
about  5.97%,  were  awarded  on  Jan.  14  the  $500,000  G%  6-20-year  serial 
Ixmds  (V.  112,  p.  79).     Date  Jan.  1  1921. 

BOND  SALE, — Seasongood  &  Mayerof  Cincinnati,  were  the  .successful 
bidders  on  Jan.  13  for  the  $100,000  6-20  year  serial  bridge  bonds.  dated- 
Jan.  1  1921 — V.  112,  p.  79 — at  100.32  for  (is.  a  basis  of  about  5-97 7t . 

BELTRAMI  COUNTY  (P.  O.  Bemidji),  Minn.— BOND  OFFERING. — 
Until  2  p.  m.  Feb.  2  A.  D.  Johnson,  County  Auditor,  will  receive  proposals 
for  all  or  any  part  of  the  $2,50,000  6' f  State  road  bonds.  Denom.  $1,000. 
Date  Dec.  1  1920.  Principal  and  semi-annual  interest  payable  in  New 
York.  Due  Dec.  1  1930.  Certified  check  on  a  Minnesota  bank  and  trust 
company  or  on  a  national  bank  in  any  place  for  2''{  of  the  amount  of  bonds 
bid  for,  payable  to  the  County  Treasurer,  required.  The  appro\ing  legal 
opinion  of  Chester  B.  Masslich,  of  New  York,  will  be  fiu'nishe<i  the  success- 
ful bidder  or  bidders.  Delivery  of  Ixinds  at  place  of  purchaser's  choice. 
The  sale  of  the  above  bonds  on  Dec.  8  to  the  Northern  National  Hank,  of 
Duluth.  for  the  account  of  Field.  Richards  &  Co..  i\{  New  York  (V.  Ill,  p. 
2443)  was  not  completed. 

BIG  STONE  GAP  SCHOOL  DISTRICT  (P.  O.  Big  Stone  Gap), 
Wise  County,  Va. — BOND  SALE. — According  to  reports  the  $35,000 
school  bonds,  offered  on  Jan.  1 — V.  Ill,  p.  2443 — have  been  sold  to  Powell. 
Ciarard  &  Co.  of  Chicago. 

BLOOMINGTON,  McLean  County,  111.— BO.VD  S^iLE  — Subject 
to  legal  opinion,  Halsey.  Stuart  <k  Co.,  have  purchased  the  .$125,000  6% 
water,  subway  and  viaduct  bonds,  offered  Jan.  18  (V.  112.  p.  2542)  for 
.'S120,100  n03.28)  a  basis  of  about  5.72%.  Date  Feb.  1  1921.  Int. 
F.  &  A.      Due  Feb.  1  1941. 

BONHAM,  Fannin  County,  Tex. — BOND  DEFEATED — The  voters 
declined  to  is.sue  $150,000  municipal  light  and  power  plant  bldg.  bonds  at 
the  election  held  on  Jan.  11  — V.  111.  p    2542. 

BOONE  COUNTY  (P.  O.  Lebanon),   Ind.— BONDS  A\y.^RDED  IN 

P.\R'l  .—  Of  the  IK  issvies  of  4  '  - '  road  iiiipt .  bonds,  aggregating  $355,500. 
offered  on  Jan.  L'i^V.  112,  p  178 — three  issues  were  .awarded  at  par  and 
interest  as  follows: 

$23,300  James  C    Swindler  et  al.  Jackson  Twp^  bonds  to  J  F  Wild  &  Co.. 
of  Indianapolis      Denom    $582  50      Due  $1,165  each  six  months 
from  May  15  1922  to  Nov    15  1931 
17,900  John  R    Northcutt  et  al.  Jackson  Twp  bonds  to  the  Meyer- Kiser 
Bank  of  Indianapolis      Denom    $895      Due  $895  each  six  months 
from  May  15  1922  to  Nov.  15  1931,  incl 
11,.500  Chalmer  Hiland  et  al.  Harrison  Twp    bonds  to  the  Meyei^Kise- 
liank  of  Indianapolis      Denom    $575      Due  $575  e.ach  six  months 
from  May  15  1921  to  Nov    15  19.30,  incl 
There  were  no  bidders  for  the  balance  of  the  bonds. 

BOV/LING  GREEN,  Wood  County,  Ohio.— BO.VDS  NOT  SOLD.— 
The  two  issues  of  6%  sanitary  sewer  bonds,  amounting  to  $5.4l0,  offired  on 
Nov.  19 — V.  Ill .  p.  177.3^ — have  not  yet  been  sold. 

BRENTFORD  INDEPENDENT  CONSOLIDATED  SCHOOL  DIS- 
TRICT NO.  1  (P.  O.  Brentford),  Spink  County,  So.  Dak.— BOND 
SALE. — Hv  submitting  a  bid  of  par  the  Wells-Dlckey  Co..  of  Mimie.<(polis 
obtained  the  $50,000  7%  .school  bldg.  bonda  on  Jan.  14— V.  111.  p.  2.542 — 
Denom.  SI. 000.  Date  Jan.  1  1921 .  Int.  J.  &  J.  Due  yearly  a.  follows: 
$3,000  1925  to  1939  incl..  and  $5,000  1940. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mas:— NOTE  OFFERING  — 
Proposals  will  be  rc.<-eived  until  9  a.  m.  Jan.  25  by  Edgar  L.  Crossnian. 
County  Trea-surer,  for  S.50.000  6%  tai-free  tuberculosis  hospital  notes. 
Date  J'an.  15  1921 .  Prin.  and  seml-ann.  int.  jwyable  at  the  First  National 
Bank.  Boston.     Due  July  15  1922. 

LO.XN  OFFERING.— The  official  named  will  also  receive  proposal 
until  the  said  time  and  date  for  the  purchase  at  discount  of  a  temporary 
loan  of  Sl.50.000.  dated  Jan.  25  and  maturing  Nov.  1  1921 . 

BROCKTON.  Plymouth  County.  Mass.— TEMPORARY  LOAN— On 
Jan.  IS  a  teiiiporarv  loan  of  $200,000.  datod  Jan.  2t  and  maturing  Nov.  8 
1921.  was  aw.irded  to  Hond  &  Goodwin  and  the  Grafton  Co..  jointly,  on  a 
5.895%  discoiuit  basis. 

BUENA  VISTA  COUNTY  (P.  O.  Storm  Lakei.  Iowa.— BO.Vr)  SALE. 
—On  Jan.  12  the  $80,000  10-year  road  funding  bonds  dated  Jan.  1  1921 — 
V  112.  p.  178- were  sold  to  tho  Merchants  Loan  &  Trust  Co.  of  Chicago 
at  100.15  and  interest  for  55.is,  a  basis  of  about  5.605^  .  The  follownng 
bidders  were  present ,  but  did  not  bid:  Continental  &  (  ommerciH  1  rust  & 
Savings  Rank.  Chicago;  Schanke  &  Co..  Mason  City;  W  iIls-Dickey  t  o. 
Minneapolis;  Minnesota  Loan  &  Trust  Co..  .Minneapolis;  Commercial 
National  Hank,  Waterloo;  the  Federal  Securities  Corporation.  Chicago,  and 
R.  M.  Cirant  &  Co.  of  Chicago. 

BUTTE,  Silver  Bow  County,  Mont.— BO.VDOFF£fi/.VG^— Sealed 
bids  will  l)e  received  until  5  p.  m.  March  1  by  Shelby  Irwlne.  C  itv  f^leJ'k- for 
6<;  10-20-vear  (opt.)  funding  \xm(is  to  an  estimated  amount  of  $600,000. 
Date  Jan."l   1921.     Principal  and  semi-annual  uiterest  j^rable  at  some 
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bunk  In  Netr  York  City.  Corttflod  check  for  $1,000  rwiulred.  The  city 
will  fiirniKh  tho  printod  bonds  and  ajjprovnl  of  some  riH-oKnlztxl  lx)nd 
att^rncv  froc  of  ch.-irw  to  piirch;user.  ThoiC  Ixinds  were  offered  uiisucccks- 
l"ully  on  Dfw-.   !,''>  (V.   111.  p.  2.>12). 

CALDWELL  PAVING  IMPROVEMENT  DISTRICT  NO.  2  (P.  O. 
Caldwell),  Canyon  County,  Ida.  liOXl)  SALIC. — Car.slons  &,  Karle« 
Inc.  of  Spatlle.  have  piirrliase<l  .S11.').0S2..'}7  7%  tax-free  impt .  bonds. 
Donom.  S500.  Date  Jan.  1  1<)21.  I'rin.  and  senii-ann.  Int.  (J.  it.  J.) 
payable  at  the  Chjusc  National  Hank.  N.  Y..  or  at  the  office  of  the  (Mly 
Treii-Nuror  or  throuRh  the  offices  of  (^ar.stens  &  Karhw,  Inc..  due  on  or  before 
.Jan.  1  19.'n. 

(Financial    Statement — Pacing    Improrement    IHstrict    No.    2.) 

Assessed     valuation - $146.22.').00 

E8timato<l  real  value... .S62 ,.'562  0<> 

Bond  indebtodncs,s  (this  Issue  only) 14.'),082.;i7 

CARRBORO  SCHOOL   DISTRICT,   Oranee  County,    No.   Caro.— 

BOND  Ob'FKRINV,. — I'roposjils  will  be  receiv(Kl  until  2  p.  ni.  Ki'l).  7  for 
$25,000  (>%  school  bonds  by  .S.  lirowiiinK,  (niairman  of  the  County  Board 
of  Education  (P.  O.  Hill.slmro) .  Dcnom.  $1,000.  Date  Oct.  1  1920. 
l>rincii)al  and  semi-annual  interest  (A  &  O  )  payable  in  New  York  in 
gold  at  tlio  office  of  the  United  Htates  Mortpage  &  Trust  <"'o  .NY  Due 
yearly  on  Oct.  1  as  follows:  .SI. 000,  1<)21  to  IPH.'i  incl.,  ami  S2.000,  19.'J(i  to 
1910  incl.  Cert,  chock  or  cash  for  2%  of  the  amount  of  bonds  bid  for 
required.  Bond.s  certified  by  U.  H.  MIkc.  &  Trust  Co..  N.  Y.  I.CRality 
approvo<l  by  Caldwell  k  Raymond  of  N.  Y.  and  .1.  L.  Morch<!ad  of  Durham. 
Bids  must  be  on  blank  forms  to  lie  furnished  hy  -I  F  McAdams,  Cleric,  or 
said  trust  company  Bonds  will  be  delivered  to  theipurchasers  at  the  oflice 
of  the  U.  S  MtKe"  &  Trust  Co  .  N  Y  ,  on  Feb  17  1921,  or  as  .soon  there- 
after as  the  bonds  can  be  paid  for  in  New  York  funds. 

Financial  Statement. 

Asscs.sed  v.aluation  of  taxable  property,  1920 $2,S98..').'')1 

Bonded  debt,  including  this  issue .'jO.OOO 

F.stiniated  population  of  district,  which  embraces  16  square  miles  and 
includes  the  town  of  C\arrboro,  1,500. 

CARROLLTON,  Carroll  County,  Ky.—BOATD  SALE. —WeU.  Roth  & 
Co  of  (Cincinnati,  were  awarded  the  SIS.OOO  6%  coupon  city  bonds  on 
Jan.  12— V.  11 1 .  p.  2512 — at  par  and  interest  less  $395.  Date  Jan.  1  1921 . 
Due  .S.^OO  yearly  on  Jan.  1  from  1922  to  1957,  incl.,  but  with  the  right  re- 
served to  pay  off  all  or  any  part  of  .said  bond.s  on  Jan.  1  in  any  year  by  the 
payinK  to  the  desiKnated  Trustee  the  amount  of  bonds  then  outstanding 
togetiier  with  a  premium  of  1  %  thereon. 

Other  Iiidders,  all  of  Cincinnati,  were:  Seasongood  &  Mayer,  par  and 
interest  less  .$750.  N.  S.  Jlill  &  Co..  par  and  interest  less  $720.  Poor 
&  CCo.,  par  and  interest  less  .'$750. 

CASPER,     Natrona     County,     Wye-   BOiVD     OFFERING.— Asa,    F. 
Sloane,  Citv  Clerk,  will  receive  sealed  bids  until  8  p.  m.  Feb.   15  for  the 
following  6';;,  bonds.— V.  Ill,  p.  2542. 
$.500,000  1.5-30  vear  (opt.)  water  bonds.     Denom.  $1,000. 
150,000  10-20  vear  (opt.^  sewerage  bonds.      Denom.  $1,000. 
110,000  10-30  year  (opt.)  fire  dcpt.  bldg.  bonds.     Denom.  $500. 

25,000  10-30  vear  (opt.)  cemetery  bonds.     Denom.  $500. 

50,000  10-20  year  (opt.)  drainage  bonds.     Denom.  $500. 

Date  Feb.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the 
City  Treasurer  or  at  the  office  of  Kountze  Bros.,  N.  Y.  Cert,  check  for 
5%  of  bid,  for  each  issue,  payable  to  J.  S.  Van  Doren,  City  Treasurer, 
required.  Bonded  Debt  (excluding  this  issue)  .$802,000.  Warrant  debt 
(addl)  $172,308.  Assessed  value  .?;22,297.298.  .\ctual  value  (est.) 
$30,000,000.     Population  (e.st.)     $20,000. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BOA^D  OFFERING.— 
J.  J.  McCorniick.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  1 
for  $32,880  4}^%  Lon  A.  Winegardner,  et  al.  Adams  Twp.  road  bonds. 
Int.  M.  &  N.  Due  $1,644  each  si.\  months  from  May  15  1922  to  Nov.  15 
1931,  incl. 

CATAHOULA    PARISH    ROAD    DISTRICTS,    La.— BOJVO   OFFER- 
/jVG. — Until  12  m.  Feb.  10  J    B    Fain,  President  of  the  Police  Jury  (P    O. 
Jonesville)  will  receive  bids  for  the  following  5%  bonds. — V.  110,  p.  890 — 
$400,000  Road  District  No.  1  bonds      Denom.  $1,000. 
220,000  Road  District  No.  2  bonds.     Denom.  $1,000. 

70,000  Road  District  No.  3  bonds.     Denom.  $500. 

Date  Feb.  1  1920.  Int.  F.  &  A  Due  yearly  from  1921  to  1960  incl. 
Each  bid  must  be  accompanied  by  a  check  payable  to  above  official  for 
2J^  %  of  the  amount  of  bonds  bid  for.  drawn  on  some  national  bank  doing 
business  in  the  State  of  Ijouisiana,  on  some  solvent  chartered  State  Bank 
doing  business  under  the  laws  of  the  State  of  Louisiana. 

CEDARHURST,  Nassau  County,  N.  Y.—BOND  SALE.— The  $40,000 
registered  gold  park  and  playground  bonds,  bids  for  which  were  rejected  on 
Nov.  22  (V.  111.  p.  2248),  have  l»en  sold  to  the  Bank  of  Lawrence  at 
105.23  tor  5s,  a  basis  of  alxjut  4.35%.  Date  Sept.  1  1920.  Due  $2,000 
yearly  on  Sept.  1  from  1921  to  1940,  inclusive. 

CEDAR  KEY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  7, 
Leby  County,  Fla. — BONDS  NOT  SOLD. — There  was  no  sale  made  on 
Jan.  14of  the  $100,000  6%  bonds.— V.  112,  p.  79. 

CENTERBURY,  Knox  County,  Ohio.— BOiVD  OFFERING.— We  are 
informed  by  the  Village  Clerk  that  the  $9,800  6%  deficiency  bonds  offered 
unsuccessfully  en  Jan.  8  (V.  112,  p.  282)  will  be  sold  at  a  private  sale  at  once 

CHANDLER  HIGH  SCHOOL  DISTRICT,  Maricopa  County,  Ariz. — 
BIDS  RE.JKCTED. — The  following  proposals  were  received  on  Jan.  10  for 
the  $170,000  6%  school  bldg.  and  impt.  bonds — V.  112.  p.  179. 

E.  H.  Rollins  &  Sons  of  Denver,  bid  par  and  accrued  interest,  less  2.92% 
commission.  J.  L.  Arlitt  of  Austin,  bid  par  and  accrued  interest,  less 
10%  commi.ssion. 

These  bids  were  rejected  because  they  were  below  par. 

CHICAGO,  111. — BOND  SALE. — On  Jan.  20  the  following  nine  issues  of 
4%    tax-free   gold   bonds,   aggregating   $11,455,000.   offered   on   that  day 
(V.  112,  p.  282)  were  awarded  to  the  National  City  Co.  at  90.77,  a  basis 
of  about  5.37%: 
$375,000  bridge  bonds.     Denom.  $1,000.     Date  Jan.  1  1912.     Due  yearly 

•n  Jan.  1  as  follows:  $75,000  1922.  $30,000  1923,  $65,000  1924. 

$60. ©90  1925.  .$49,000  1926.  .$20,C00  1927,  $19,000  1928,  $32,000 

1929  and  $25.00C  1930. 
3,465,006  bridge   bonds.     Denoms.    3,015  for   $1,000   and   900   for   $.500. 

Date  July   1   1916.     Due  yearly  on  Jan.   1  as  follows:  $50,000 

1922,  $1.55.000  1923,  $245,000  1924,  $180,000  1925.  $245,000 
1926,  .$2,50,000  1927,  $230,000  1928.  $260,000  1929  and  1930, 
$270,000  1931.  1932,  1933,  1934  and  1935,  and  $240,000  19.36. 

630,009  health  department  additional  buildings,  contagiour?  disease  hos 
pital  bonds.     Denom.  550  for  $1,000  and  160  for  $500.     Date 
July  1  1917.     Due  yearly  on  Jan.  1  as  follows:  $40,C00  1922  to 
1936,   inclusive,  and  $30,000  19.37. 
1,753,000  Michigan   Ave.    improvement   Ixjnds.     Denom.   877   for  $1,000 
and  1,752  for  $.500.     Date  July  1   1915.     Due  yearly  on  Jan.  1 
as  follows:  $140,500  1922,  $175,000  1923,  $145,000  1924.  $139,500 
1925,   $149,500   1926,   $142,000   1927,   $144,000   1928,  $1.55,000 
1929,   $140,000  1930.  $105,000  1931  and  1932,  $100,000  1933, 
and  $112, .500  1934. 
2,700,000  Michigan    Ave.    Improvement    bonds.     Denom.    $1,000.     Date 
Dec.  16  1919.     Due  yearly  on  Jan.  1  as  follows:  $40,000  1922, 
$170,000   1923  to   1937,  inclusive,  and  $110,000  1938. 

650,000  waste-disposal  building  and  equipment  bonds.  Denoms.  550  for 
$1,000  and  200  for  $500.  Date  July  1  1917.  Due  yearly  on 
Jan.  1  as  follows:  $15,000  1924  and  1925,  .$20,000  1926,  $50,000 
1927  to  1936,  inclusive,  and  $100,000  1937. 

140,000  Women's  Shelter  House  and  Farm  Colony  bonds.  Denom. 
$1,000.  Date  July  1  1915.  Due  $10,000  yearly  on  Jan.  1  from 
1922  to  1935.  inclusive. 

351,000  police  department  building  bonds.  Denom.  $1,000.  Date  July  1 
1915.     Due  Yearly  on  Jan.  1  as  follows:  $.33,000  1922.  $.35,000 

1923.  $25,000  1924,  $20,000  1925,  $25,000  1926  to  1  29,  inclusive. 
$30,000  1930,  1931  and  1932,  $15,000  1933  and  1934,  and  $18,000 
1935. 

1  391  000  Wes  em     Ave.    improvemen      bonds.     Denom.    $1,000.     Date 
Dec.   Ifi  1919.     Due  yearly  on  .Ian.  1  as  follows:  $61,000  1922, 
$80,000  1923  to   1938,  inclusive,  and  $50,000  1939. 
The  National  Citv  Co.  is  now  offering  these  bonds  to  Investors  at  prices 

yielding  from  5.10%  to  5%%,  according  to  maturities. 

CHESTNUT  VALLEY  IRRIGATION  DISTRICT,    Cascade  County, 

Mont.— PART  OF  TOTAL  ISSUE  TAKEN  fP.— In  reply  to  our  request 
tor  inlormation  with  reference  to  the  Spokane  &  Eastern  Trust  Co.  and 
Ferris  &  Hardgrove,  having  contracted  tor  the  purchase  of  $140,000  bonds. 


the  SjKjkane  &  Eastern  Trust  Co.  makcm  the  'oIlowInK  statement;  "The 
<ontract  for  the  purchane  of  $140,000  Chestnut  Valley  Irrigation  District. 
.Mom.,  lH)nds  w;i.s  made  by  he  S|>okane  A  K.-istnrn  TnL't  c;o.  for  joint 
account  with  Ferris  &.  Hardgrove.  Up  to  date  a  little  more  than  SSO.OfK) 
of  the  lx)nds  have  hccn  taken  over  by  our  two  hoasen  on  this  joint  account. 
The  remainder  of  $60,000  will  Ix-  purchased  as  the  conHlructlon  of  the  syKtem 
rrif|ulres. 

CHICOPEE,  Hampden  County,  Matt.— NOTE  SALE. — On  Jan.  18 
the  Union  Trust  Co..  of  ,Springfield.  w;ui  awarded  the  $100,000  revenue 
not<«  dali-d  J;in.  18  and  maturing  Nov.  10  1021.  on  a  5.90%  discount 
Iwsis.      Other  bidders  were: 

Discount.  \  IHscount. 

HondS:  (i(K)dwin,  Orafton 5.94%  !(Joldman,  Sachs  &  Co.,  N.  Y.  5.97% 

Old  Colony  TriLst  Co.,  Boston. 5.95%  1  Blake  Bros.  &  Co..  Boston..  .5.99% 
8.  N.  Bi)nd(?o.,  Boston 5.97%  I  Estabrixik  &  Co..   Boston 6.08% 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOND  .SALE— Tbt 

$30,000  .')'/,  memorial  hospital  iK)ndsi.  offered  unsuccessfully  Aug.  2  fV.  111. 
p.  714)  were  sold  alxjut  three  months  ago  to  the  First  National  Bank,  The 
Citizens  Trust  Co.  and  the  Clark  County  State  Bank  at  par. 

CLARKE  COUNTY  ROAD  DISTRICT  NO.  1,  Mis..--  BO .V/)  OFFER- 
ING.—  W.  II.  Railey,  Clerk  Board  of  County  Supervisors  (P.  O.  Quitman) 
will  receive  bids  until  1 1  a.  m.  Feb. 8  for  $65,000  6%  bonds.     (Certified  check 
for  5%   required. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland),  Cuyahoga 
County,  Ohio. —  BOND  SALE. — A  syndicate  composed  of  the  Bankers 
Trust  Co.,  Guaranty  Co.  of  New  York,  Kis.sell,  Kinnicutt  &  Co.. 
\\'llliam  R.  Compton  Co  ,  Ilalsey,  Stuart  &  Co..  Inc..  Stacy  &  Braun, 
Eldrodge  &  Co..  R.  L.  Day  A  Co..  First  Trust  &  Savings  Bank.  Detroit 
Trust  Co.  and  the  Continental  &  Commercial  Trust  &  Savinu'^•  Bank,  was 
awarded  on  Jan.  17  the  $5,000,000  (>%  1  20-year  serial  tax-free  coupon 
school  bonds — V.  112.  p.  179 — at  102. 6S  and  interest,  a  basis  of  about 
5.64%.  Date  Jan  1  1921.  Due  $2.50.000  yearly  on  Jan.  1  from  1922  to 
1941.  inclusive.  The  purchasers  offere<l  these  bonds,  subst^qucnt  to  their 
purchase  of  same,  to  the  investing  public,  to  yield  from  0%  to  5.25%. 
;ic((ir(iing  to  maturity,  and  they  were  quickly  absorbed. 

CLIO,  Marlboro  County,  So.  Caro.— BO.V73.S  VOTED.— By  a  vote  of 
76  to  2  the  voters  favored  the  issuance  of  $50,000  water  and  $.50,000  sewer 
6%  l)onds  at  a  recent  election.     Date  of  sale  not  yet  decided  upon. 

COCONINO  COUNTY  (P.  O.  Flagstaff),  Ariz.— B7DS  REJECTED  — 
The  highest  l)id  of  94  for  $275,000  county  road  bonds  was  rejected.     The 

i.ssuc  is  to  l>e  re-advertised. 

COLEMAN  COUNTY  'P.  O.  Coleman),  Tex.— BOA'D.S  REGISTERED. 

— On  Jan.  S  the  Stale  Comptroller  registered  $100,000  5%  30-year  road 
lx)nds. 

COLUMBIANA,  Columbiana  County,  Ohio. — BOND  SALE.— 
On  Nov.  15  the  Union  Banking  Co.  of  Columbiana  purcha.se<l  at  par  the 
following  two  Lssues  of  6%  special  as.sessment  bonds,  which  had  previously 
been  offered  on  Oct.  30 — V.  Ill,  p.  1.586: 

$28,400.00  Railroad  Street  bonds.     Due  $2,840  yearly  on  Oct.   15  from 
1921  to  1930,  incl. 
2.8.52.40  Elm  Street  bonds.     Due  $285.24  yearly  on  Oct.  15  from  1921 

to  1930.  incl. 
Date  Oct.  15  1920. 

CONRAD,  Pondera  County,  Mont. — BONDS  TO  BE  REOFFERED.— 

The  $180,000  6%  .5-20  year  fopt.)  water  works  system  bonds,  which  were 
offered  without  success  on  May  17 — V.  110,  p.  2313 — will  be  reoffered  in 
about  30  days. 

COTTONWOOD  COUNTY  (P.  O.  Windom),  Minn.— BO.VD  OFFER- 
ING.— Proposals  will  be  received  imtil  2  p.  m.  Jan.  26  by  S.  A.  Brown, 
County  Auditor,  for  .$30,000  6%  funding  bonds.  Denom.  $1,000.  Date 
Jan.  1  1921.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  at  the 
Wells-Dickey  Trast  Co..  Minneaj)olis.  Due  $3,000  yearly  on  Jan.  1  from 
1932  to  1941 .  incliLsivc.  Certified  check  for  $3,000.  payable  to  the  County 
Treasurer,  required. 

COVINGTON,  Kenton  County,  Ky.— BOiVD  OFFERING.— Geo  C. 
Stahel.  Commissioner  of  Public  Finance,  will  receive  proposals  until  9  a  m. 
Jan.  27  for  $250,000  67c  coupon  water-works  impt.  bonds.  Denom  $.500. 
Date  Jan  1  1921.  Prin.  and  semi-ann.  int.  (J  &  J.)  payable  at  the  Bank 
of  America.  N  Y.  Due  yearly  on  Jan.  1  as  follows;  $5,000  1922  to  1941 
incl.  and  $7,500  1942  to  1961  incl  Cert,  check  for  $2,500,  payable  to  the 
City  of  Covington,  required.     Purchaser  to  pay  accrued  interest. 

COZAD,  Dawson  County  Neb.— BOA^D  SALE — During  November 
the  State  of  Nebraska  purchased  at  par  $15,000  6%  paving-intersection 
bonds.  Date  May  1  1920.  Due  May  1  194(),  optional  at  any  interest- 
paying  date. 

CRAWFORD  COUNTY  (P.  O.  Denison),  Iowa.— BOA'D  OFFERING. 
— E  W.  Pierce,  County  Treasurer,  will  sell  at  public  auction  at  2  p.  m 
on  Jan.  25  $125,000  5i4%  funding  bonds  Denom  $1,000  Date  Feb.  15 
1921.  Due  Feb  15  1941  Cert,  check  for  $2,000.  payable  to  the  County 
ing  of  bonds  and  to  pay  all  legal  costs  relating  thereto  Official  advertise- 
ment states  that  the  payment  of  said  county's  obligations  has  always  been 
promptly  made  and  none  has  ever  been  defaulted,  and  that  the  resolutions 
regarding  this  issue  passed  by  the  Board  of  Supervisors  under  Title  IV, 
Chapter  1,  of  the  code  of  Iowa,  Jan.  12  1921. 

Financial  Statement. 

Total  estimated  actual  value  of  all  property $100,000,000 

Total  assessed  value  less  moneys  and  credits 55,151,808 

Total  a.ssessed  moneys  and  credits 6,8.54.904 

Total  bonded  debt,  including  this  issue 1,000.000 

Total  population,  1915  Census,  20,581;  last  Census,  2e,614. 

CROOK    COUNTY     (P.     O.     Prineville),    Ore.— BOA'D    SALE.— On 

Jan.  15  the  following  bonds  (V.  112.  p.  179)  were  sold  to  the  Ralph  Schnee- 
loch  Co.,  and  Carstens  &  Eailes.  Inc..  jointly. 

$100,000  6%  funding  bonds.     Due  $10,000  yearly  on  Dec.  1  from  1926  to 
1935,  inclusive. 
100,000  road   bonds.     Due   yearly   on   Dec.    1    as   follows:   $6,000   1925, 
$7,000   1926,  $9,000   1927,  $11,000  1928,  $12,000  1929.  $13,000 
19.30.   $14,000    1931.   $15,000   1932  and  $13,000   1933. 
Date  Dec.  1  1920. 

DALLAS  COUNTY  (P.  O.  Adel),  Iowa.— BOND  SALE.— On  Jan.  13 

$84,000  road  funding  bonds  were  sold  as  follows: 

$52,000  5 1^  %  10-\T.  bonds  to  the  Second  Ward  Securities  Co.  of  Milwaukee. 
32.000  6%  ,5->T.  bonds  to  the  White-Phillips  Co.  of  Davenport. 
Denom.  $1,000.     Date  .Tan.  1  1921.     Int.M.&N. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BOA'DS  NOT  SOLD.— 

No  sale  was  made  of  the  $393,000  6%  Inter-County  Highway  No.  208 
bonds  which  were  offered  on  Dec.  13 — V.  111.  p.  2348. 

DAVENPORT,  Lincoln  County,  Wash,— BO A'DS  VOTED.— An  issue 
of  $25,000  water  Ixjnd-s  has  been  voted,  it  is  stated. 

DAVENPORT  SPECIAL   ROAD  AND  BRIDGE    DISTRICT  NO.  4, 

Polk  County,  Fla.— BOA^D  SALE — An  issue  of  $100,000  67c  road  bonds 
was  sold  on  Jan.  13  to  the  Wm.  P.  McDonald  Construction  Co.  at  95.  a 
basis  of  about  6  47%  Denom.  $1,000.  Date  Jan.  1  1921.  Int  J  &  J. 
Due  yearly  on  Jan.  1  as  follows:  $10,000  1931  and  $5,000  1932  to  1949  incl, 

DAVIESS  COUNTY  fP.  O.  Washington),  Ind.— BOA'DS  SOLD  IN 
PART. — The  $25,000  6%  1-year  county  bonds,  offered  on  Dec.  28 — 
V.   Ill,   p.   2064 — have  been  sold   to  local   banks.     Due  Nov.   15   1921. 

The  $50,000  6%  road  repair  bonds  offered  at  the  same  time  have  not 
been  sold 

DAYTON,  Montgomery  County,  Ohio.— BOA'D  OFFERIA'G.— Pro- 
posals for  $300,000  5i-<;%  coupon  water-works  improvement  bonds  will  be 
received  until  12  m.  Feb.  4  bv  E.  E.  Hagerman,  City  .Accountant.  Denom. 
$1  000.  Date  Feb.  1  1921 .  Principal  and  semi-annual  interest  payable  in 
New  York.  Due  Feb.  1  1951.  Certified  check  on  a  solvent  national  bank 
for  5%  of  amount  of  bonds  bid  for,  payable  to  the  City  Accountant,  re- 
quired. Bonds  to  be  delivered  and  paid  for  on  Feb.  11  at  the  City  Treas- 
urer's office.     Legality  approved  by  Squire,  Saunders  &  Dempsey. 

DEKALB  COUNTY  (P.  O.  Auburn),  Ind.— BOARDS  NOT  SOLD.— 
The  $24,000  5%  Geo.  W.  Ditmars  et  al.  county  road  bonds  offered  on 
Aug.  20— V.  111.  p.  714 — have  not  been  sold. 

DELAWARE  (State  of). — BOA'D  OFFERING. — George  M.  Fisher. 
State  Treasurer  (P.  O.  Dover),  will  receive  bids  until  1  p.  m.  Feb.  9  for 
all  or  any  part  of  $375,000  4}-^%  tax-free  coupon  State  highway  bonds. 
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part  of  a  total  Issue  of  $500,000.  tho  Stale  reser\ing  $125,000  of  thu  sjiid 
total  issue  for  Investment  of  State  funds.  Denom.  $1,000.  Dale  Jan.  1 
1920.  IVincipal  and  senii-auuunl  inter(«t  (J.  &  J.)  payable  at  the  Fanners 
Bank  of  Delaware  at  Dover.  Due  Jan.  1  lOtiO,  but  the  State  ^hall  liave 
power  to  redeem  at  105  upon  thirty  days'  notice,  on  any  iuterehi  i>ayinK 
date,  after  one  year  from  isKuance.  Certified  check  for  5%  of  amount  of 
bid.  payable  to  the  State  Treasiu-er,  required- 

DETROIT,  Mich.— «OA'J0  SALE.— On  Jan.  17  the  followinB  five  Issues 
of  tax-free  coupon  (with  privilege  of  registration)  bonds,  agKrcKatinK 
$10,126,000,  offerer!  on  that  date — V.  112,  p.  283— were  awarded  to  Kuhn, 
Loeb  &  Co..  Hallgarten  &  Co.  and  Kidder.  I'eabody  &  Co.  for  S10.27l».  112  20 
(101.51.'))  and  mterost.  a  basis  of  about  5.40?J  : 
$4,000,000  6%  l-;iO-year  serial  public  sewer  bonds.  Int.  J.  A  J. 
3.000.000  r>'<j%   I-30-yoar  serial  wator-sunply  bonds.      Int.  J.  A  J. 

IISO.OOO  54%  1  30- year  serial  l.i^htiuK  lionds.      Int.  J.  &  J. 
1.402,000    5%    school  bontis,  inaturins  yearly  on  Sept.  1  from  1923  to 

1950.  Inclusive,     lut .  M  .  &  S. 
1,374.000    5%     1-30-year  serial  sihool  bonds.     Int.  J.  &  J. 
Denom.  SI  ,000.     I'rin.  and  seml-ann.  Int.  payable  In  N.  Y.  or  Detroit. 
On  a  precoiiinK  page  of  this  issue,  the  purchasers  aro  offering  these  l>onds 
to  investors  at  prices  yieldiiiK  from  5.15%  to  5?i  %  ,  according  to  niaturilias. 

DOUGLAS,  ConverBC  County,  Wyo.— BOA'/)  OfTK«fAf;.  — Proposals 
will  be  re<-elve<l.  it  is  reported,  until  7:30  p  m.  Feb.  7  for  the  $5,000  (i'e 
10-20-vear  (opt.)  coupon  seweraRO  bonds  by  K.  li.  House,  Town  Clerk. 
Denom.  S500.  D.'.le  Jan.  1  1921.  I'rin.  and  seml-ann.  int.  (J.  &  J.) 
payable  at  the  office  of  the  Town  Tre:usurer.  Cortifn-d  chock  for  S500 
required.     A  like  amount  wa.s  reportoti  as  sold  In  V.  111.  p.  177-1. 

DUBOIS  COUNTY  (P.  O.  Jasper),  Ind.— BOA'D  SALE.— Ou  Sept  23 
1920  the  S25.000  -14 ':;  Jo.seph  (lut/.weiler  et  al  BaiiibridKe  Twi)  Free 
Gravel  road  bonds  offered  Sept  21  (V  111.  p  1106)  were  awarded  to  tho 
Dubois  County  State  Bank  and  tho  Farmers  &  Merchants'  State  Bank  of 
Jasper  at  par. 

DUNCAN  UNION  HIGH  SCHOOL  DISTRICT  NO.  2,  Greenlee 
County,  Ariz. — BOA'D  SALE. — Tho  $30,000  6%  school  bonds  offered  ou 
July  6  (V.  111.  p_  311),  but  which  then  failed  to  attract  a  bid,  have  been 
sold  to  Cotey  &  Black  of  Clifton,  Ariz.,  at  par. 

EAST  CLEVELAND  SCHOOL  DISTRICT  (P.  O.  East  Cleveland), 
Cuyahoea  County,  Ohio.— BOA'D  SALE. — On  Jan.  15  the  S315.000  6% 
coupon  deficiency  bonds  offered  on  that  date — V.  112.  p.  180 — were 
awarded  to  the  Wni.  R.  Conipton  Co.  of  Cincinnati,  for  $322,875.  equal  to 
102.50.  a  basis  of  about  5.75%.  Date  Jan.  15  1921.  Duo  $30,000  yearly 
on  Jan.  15  from  1931  to  1939.  incl.,  and  $45,000,  Jan.  15  1940.  The 
bidders  were: 

Wm.  R.  ComptonCo $322,875 1  Sidney  Spitzer  &  Co..  Toledo8318.2.')6 

Prudden  &  Co.,  Toledo 319.7.13  I  National  City  Co 315,000 

Hayden,  Miller  i  Co.  Clev.  318.777] 

EAST  SPENCER,  Rowan  County,  No.  Caro. — BOATD  OFFERING  — 
Sealed  bids  will  be  received  until  2  p  m  Fob  21  by  E.  W  Staton.  Clerk  of 
the  Board  of  Alderman,  for  $45,000  6%  30-year  coupon  school  bonds  De- 
nom. $500.  or  in  larger  amounts  if  purchasers  so  desire  Cert  or  cashier's 
check  for  10%  payable  to  the  above  official,  required.  Bidders  may  furnish 
at  their  own  cost  such  form  of  bonds  as  they  desire.  Town  to  be  at  no 
expense  in  paying  counsel  fees  to  attorneys  of  purchasers.  Bonded  Debt 
$25,000.     Population  (est  )  2.300. 

ELYRIA  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Elyria), 
Lorain  County,  Ohio. — BOND  OFFERING. — Geo.  G.  Peairs,  Clerk 
Board  of  Education,  will  receive  bids  until  12  m.  Jan.  29  for  $10,000  6% 
coupon  school-bldg  bonds  Denom  $500  Date  Jan  1  1921.  Int  seml- 
ann  (M  &  S  )  at  the  Lorain  County  Savings  cfe  Trust  Co  Bank  of  El>Tia 
Due  $500  yearly  on  March  1  from  1922  to  1941,  incl  Certified  check  on 
some  solvent  bank  or  trust  company  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  order  of  the  Board  of  Education,  required. 

ESCAN\BA,  Delta  County,  Mich.— BOA^D  SALE —The  $15,000 
6%  piunping  station  completion  bonds  authorized  last  August — V.  Ill, 
p.  813 — have  been  sold  to  the  First  National  and  the  Escanaba  National 
Banks.     Date  Aug.  1  1920.     Due  in  1922  and  1923. 

FINDLAY,  Hancock  County,  Ohio. — BOND  SALE. — On  Jan  17  the 
4  Issues  of  5)^%  assessment  bonds  aggi-egating  $20,252  06,  offered  on  that 
date  (V  112,  p.  180),  were  awarded  to  the  Cemetery  Fund  of  FIndlay  at 
par  and  Interest. 

FORSYTH,  Rosebud  County,  Mont.— BO A^D  SALE. — The  $15,000 
6%  15-20-year  (opt  )  sewer  bonds,  dated  July  1  1920.  offered  on  Nov  20 
(V.  Ill,  p.  1678),  have  been  sold  to  the  Bank  of  Commerce  of  Forsyth, 
it  Is  stated. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind,— BOA^D  OFFERING. 
— Albert  H    McElwell,  County  Treasurer,  will  receive  bids  until  10  am. 
Feb.  9  for  S28.480  Wm   E   Gray  et  al  Millcroek  Twp   road  bonds       Denom. 
$1,424.     Date  July  15  1920       Int.  M.  &  N.     Due  $1,424  each  six  months 
fi-om  May  15  1922  to  Nov.  15  1931.  incl. 

FRANKLIN  SCHOOL  TOWNSHIP  (P.  O.  Rideeville),  Randolph 
County,  Ind. — BOA'^D  OFFERING. — Proposals  for  $82,000  6%  coupon 
school  bldg  bonds  will  be  received  imtil  1pm.  Feb  4  by  Albert  E.  Collins 
Town.ship  Trustee.  Denom.  $1,000  Date  Feb.  15  1921.  Int.  J.  &  J. 
Due  $3,000  each  six  months  from  July  1  1922  to  Jan  1  1935.  Incl  :  and 
$4,000  July  1  1935.  Cert,  check  for  $500  payable  to  the  Township  Trustee, 
required. 

FRANKLINTON,  Franklin  County,  No.  Caro.- BOA^D  SALE.— The 
$160,000  6%  gold  water  and  sewer  bonds,  offered  on  Nov.  30  (V.  Ill,  p. 
1969)  have  been  awarded,  it  is  stated,  to  Powell,  Garard  &  Co.,  of  Chicago, 
at  par.  Date  April  1  1920.  Duo  yearly  on  April  1  as  follows:  S2.000  1922 
to  1926,  inclusive;  $3,000  1927  to  1933,  inclusive;  $4,000  1934  to  1944, 
Inclusive,  and  .$5,000  1945  to  1961,  inclusive. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— A'O  B7DS— There 
were  no  bids  for  the  $17,000  Alva  Crabb  et  al  and  $17,000  David  Kopp  et  al 
5%  coupon  road  bonds  offered  on  Jan.  11 — V.  112.  p.  180. 

GALVA,  Henry  County,  111.— BOA"^©  SALE —The  $15,000  water 
works  bonds  which  were  voted  on  Nov.  16 — V.  Ill,  p.  1969 — have  been 
disposed  of,  we  are  advised. 

GARFIELD  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Glenwood 
Springs),  Colo. — BOND  SALE. — This  district  on  Dec.  1  sold  $170,000 
5J^%  school  bldg  bonds  to  the  International  Trust  Co.,  of  Denver.  De- 
noiiis  $1,000  and  SoOO.  Date.  July  1  1920.  Int.  J.  &  J.  Due  yearly 
from  1936  to  1649  incl. 

GARFIELD  HEIGHTS,  Cuyahoga  County,  Ohio.— BOA'^D  SALES.— 
The  $5,604  11  6%  coupon  special  assessment  Orchard  Ave  impt.  bonds 
which  were  offered  on  Oct.  26 — V.  111.  p  1391 — were  awarded  to  Otis  & 
Co.  of  Cleveland  at  par  on  Dec  14.  Date  Sept.  1  1920.  Duo  $1,000  on 
Sept.  1  1922,  1924,  1925,  1927,  1928,  and  $604. 11  Sept.  1  1929 

On  Dec.  28  the  Superior  Savings  &  Trust  Co  of  Cleveland,  was  awarded 
at  par  the  $20,000  6%  coupon  village's  portion  street  impt.  bonds  offered 
on  that  date — V.  HI,  p  2248.  Date  Dec.  1  1920.  Due  $1,000  yearly 
on  Dec.  1  from  1921  to  1940.  incl. 

GARFIELD  HEIGHTS,  Cuyahoga  County,  Ohio.— BOA'^D  SALE.— 
"W.  L.  Slayton  &  Co  of  Toledo  were  awarded  on  Nov.  9  1920  $97,143  35 
6%  water-main  and  sewer  bonds  at  par.  Denom.  $1,000.  Date  Oct.  1 
1920.     Int.  A.  &  O.     Due  1931. 

GARY,  Lake  County,  Ind.— WARRANT  OFFERING —John  W. 
Scott.  City  Comptroller,  will  receive  proposals  tintil  12  m  Jan  26  for 
$150,000  6%  funding  warrants.  Denom.  $1,000  Date  Jan  26  1921. 
Due  May  15  1921.  Cert,  check  for  2'/i%  of  amoimt  of  warrants  bid  for. 
required.     Piu-chaser  to  pay  accrued  interest. 

P  GEAUGA  COUNTY  (P.  O.  Chardon),  Ohio.— BO A'^DS  NOT  SOLD  — 
The  $33,965  6%  Steele's  Crossing — Gingerlch's  Corners  Road  Impt.  bonds 
offered  on  Jan.  13 — V.  112,  p.  18(> — were  not  sold,  as  no  bids  were  received. 

r  GEORGIA  (State  of).— WARRANT  SALE.— On  Jan.  20  the  $3,500,000 
school  fund  warrants  (V.  112,  p.  180)  were  sold  to  R.  N.  Berrien  Jr.  &  Co. 
of  Atlanta  on  a  6  92%  discoimt  basis. 

GIBSON  COUNTY  (P.  O.  Trenton),  Tenn, — BONDS  VOTED.— 
Reports  say  that  the  Gibson  County  Court  on  Jan.  3  authorized  a  bond  Is- 
sue of  $150,000  to  take  up  outstanding  indebtedness  The  bonds  are  to  be 
issued  under  an  enabling  Act  which  the  Court  hopes  to  get  through  the 
present  General  Assembly-     They  will  be  in  denoniination  of  $1,000  each 


and  payable  $10.0(X)  eacli  year,  beglunliiK  In  1922  and  coutinuInK  until  the 
entire  amount  is  retired       Interest  will  be  6*;  ,   payable  ceiul-iiiuiuaily 

GRANDVIEW  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Crundview*.  Franklin  County,  Ohio.-  li().\H  OFt  EUl Nil .^li .  8. 
Kleld.  Clerk  Board  of  Kducatlou.  «lll  reci-Ue  M-ali-d  priJl><H>als  until  1;;  m. 
Feb.  15  1921  for  the  piu-chaM-  of  S2H0.00n  S".,':  .-^rhool  site  and  buUdin« 
iNmds.  Denom.  $1,000.  Date  I'l-b.  15  1921  IiitexoBt  bemi  annual. 
Due  SI  .100  yearlv  on  I'eb.  15  from  1927  to  19-16.  Incliudve.  Certified  check 
for  S3. 000.   payanle  to  the  Board  of  Education,   required. 

GREELEY  SCHOOL  DISTRICT  (P.  O.  Greeley),  Weld  County, 
Colo.  UESCRII'TION  UF  BONDS  —The  $H5.0()0  5';  schfiol  txinds. 
wliieh  were  sold  on  May  23  1919  to  the  International  Trust  Co  .  and 
Sweet,  (,'ausey,  Foster  &  (^o  ,  both  of  Denver,  Juiiitly  -V  HO.  p  279 — 
are  described  as  follows:  Denom  $1,000  Dale  July  1  1919.  lot  J  &  J. 
Due  Julv  1  19)9  optional  July  1  1934  The  official  name  of  the  district 
issuing  the  bonds  is  "\\eld  County  School  Dlslrlct  No    6  " 

GREEN  TOWNSHIP  (P.  O.  Erie),  Erie  County,  Pa.— BO.V/>  SALE  — 
The  Second  National  Bank  of  Erie  wa«  awarde<l  the  $25,000  5J^%  4  1-ft- 
year  (aver  )  road  bonds  which  were  offered  unsuccessfully  on  Nov.  1 
(V.  Ill,  p    l.'>87)  at  par. 

GREENVILLE    SCHOOL    DISTRICT    (P.    O.    Greenville),      Mercer 
County,  Pa.— no .V/J  S.ALE —Thi'  $(J5.0(K)  5  .■^-5%  funding  iKjnds,    which 
Were  offered  on  July  22  last — V.  111.  p   312 — have  been  sold  locally.     Int 
J    &J 

GREENVILLE  SCHOOL  DISTRICT  (P.  O.  Greenville),  Greenville 
County.  So.  Caro,-  liO.XD  OFFERING. — Geo.  W.  KIrrlne  Secretarv 
Hoard  of  Trustees,  will  receive  bids  until  1  p.  m.  Jan.  25  for  S2.50.000  5% 
school  bonds.  Denom.  $1,000.  Dale  July  1  1920.  Prln.  and  seml-ann. 
int.  payable  at  tho  Chemical  National  Hank.  N  Y.  Due  July  1  1940. 
Cert,  check  for  2''v..  payable  to  the  above  official,  reouired.  The  opinion 
of  Storey.  Thorndiko,  Palmer  &  Dodge  of  Bostoil^as  to  tho  legality  of  said 
bonds  will  be  furnished. 

These  bonds  were  offered  unsucces.sfully  on  May  31 — V.  110,  p.  2412. 

GRESHAM,  York  County,  Neh.— BOND  OFFERING —3 .  O.  Ruddock. 
Vill  iiri-  Clerk  will  receive  pronosals  for  $15,000  ele<Mric  transmission  and 
$1'',0'>0  electric  light  6%  5-20  year  (opt.)  bonds  imtil  5  p.  m.,  Feb.  7. 
Denom.  S.'iOO.     Int.  semi-ann. 

HAGERSTOWN,  Washington  County,  Md. —BO.VD  SALE. — 
On  Jan  15  the  $140,000  5%  tax-free  sewerage  system  and  sewerage  disposal 
plant  bonds  offered  on  that  date — V  112.  p.  181 — were  awarded  to  the 
Baltimore  Trust  Co  and  Robert  Garrett  &  Sons  for  8139,678.  equal  to 
99  764.  a  basis  of  about  5  03%  Duo  $20,000  yearly  on  July  1  1926  to  1932, 
Incl      The  following  is  a  complete  list  of  tho  bidders: 

Baltimore    Trast    Co  .    Baltimore \$139,678.00 

Robert  Garrett  &  Sons.  Bait / 

Citizens  National   Bank,   Frostburg 138.684  00 

Mercantile  Trust  &   Deposit  Co 138,353. 18 

Townsend,    Scott   &   Co  ,   Nelson.   Cook   &   Co.,   and   Baker, 

Watts  &  Co  ,  Baltimore.. _ 138,336  80 

Guaranty  Trust  Co    and  Brooks.  Stokes  &  Co 138.282  34 

Harris.   Forbes  &  Co 137.761  40 

Maryland  Surety  &  Trust  Co  ,  Hagerstown .,. 136,262.00 

Strother.    Brogden    &   Co.,    Turner.    Boyce   &   Co.,    Malcolm 

Goodman 135,618  00 

HAMILTON,  Butler  County  Ohio.— BOATDS  SOLD  IN  PART— Of 
the  three  Issues  of  6%  bonds  offered  on  Jan  18 — V  112.  p  181 —  the 
$15,000  coupon  library-impt  bonds  were  awarded  to  Seasongood  &  Mayct 
of  Cincinnati  for  $15,122  (100  813)  and  Interest,  a  basis  of  about  5  77%. 
Date  Nov    1  1920       Due  Nov    1  19.'?0 

There  were  no  bidders  for  the  $21,237  Summes  Ave.  sanitary  sewer  and 
$18,243  Lincoln  Ave.  impt.  special  assessment  bonds. 

HAMILTON  COUNTY  (P.  O.  Cincinnati^,  Ohio.— A'O  B7D.S— BOARDS 
TO  BR  RE-ADVERTISED. — There  were  no  bids  received  for  the  four  issues 
of  5'^%  lO-vear  Cincinnati-Davton  Inter-County  Highway  No.  19  bonds 
a2grppratiTig5?237.,500  offered  on  Jan.  14 — V.  112.  p.  181.  They  are  t<j  be  re- 
advertised  at  the  same  interest  rate. 

HAMLET,  Richmond  County,  No.  Caro.— BOA^D  OFFERING.— 
E  H.  Mahone.  Town  Clerk,  will  receive  bids  until  S  p.  m.  April  15  for 
$100,000  6%  school  bonds.  Int.  semi-ann.  Due  $5  OOO  yearly  bea-inning 
May  1  1922-  Cert,  check  for  $1,000  payable  to  tho  town  of  Hamlet, 
required, 

HARRIS  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  16,  Tex.— 

BONDS  REGISTERED. — This   district   on   Jan.    14   registered   $5,000   5% 
10-25-year  bonds  with  the  State  Comptroller. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOA'^D  SALE.— The 
Mover-Kiser  Bank  of  Indianapolis  has  purchased  at  pa--  the  $23,800  4'A% 
John  Allslott  Jackson  Twp.  road  bonds  offered  on  Oct.  28— V.  111.  p.  1679. 
Date  Nov.  15  1920.     Due  $595  each  six  months  beginning  May  i5  1922. 

HARRISON  COUNTY  (P.  O.  Marshall),  Tex.— BOA'D  SALE.— 
L  G  Hamilton,  representing  Bolger,  Mosser  &  Willaman  of  Chicago,  pur- 
chased $300,000  5%  road  bonds.  It  is  stated,  from  this  county. 

The  above  bonds  are  part  of  the  $828,000  5%  bond  issue  which  was  regis- 
tered on  Dec.  13  with  the  State  Comptroller. 

HASTINGS,  Adams  County,  Neh.— BONDS  CAN  BE  ACQUIRED.- 
The  two  issues  of  bonds  aggregating  $175  000  which  were  offered  unsuccess- 
fully on  May  24 — V.  1 10,  P-  2314 — will  bo  sold  if  a  bid  of  par  or  better  is 
received. 

HIGHLANDS  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Pasco 
County,  Fla. — BOND  OFFERING. — Proposals  will  be  received  until 
12  m.  Feb.  7  by  A.  J.  Burnside.  Clerk  Board  of  County  Commrs.  (P.  O. 
Dade  City)  for  the  $750,000  5'^  bonds  which  were  offered  unsuccessfully 
on  April  .5 — V.  111.  p.  2065.  Int.  semi-ann.  Due  Jan.  1  1960.  optional 
on  or  after  Jan.  1  1935.     Cert,  check  for  $500  required. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— BOA^D  OFFERING.— 
T.  C.  Sanders,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Jan.  27 
for  $6,280  5%  C.  W.  Hamer  et  al.  Liberty  Twp.  road  bonds.  Denom. 
S314.  Date  .Ian.  15  1921.  Int.  M.  &  N.  Due  8314  each  six  months 
from  May  15  1922  to  Nov.  15  1931,  incl. 

The  abo%'e  official  will  also  receive  bids  until  10  a.  m.  Feb.  5  for  $174,- 
903  41  6%  Fay  Beal  Drain  construction  bonds.  Date  Dec.  8  1920.  Int. 
semi-ann.  Due  one-tenth  of  tho  principal  yearly  on  Dec.  8  from  1921 
to  1930.  incl.  Prin.  and  int.  payaole  at  such  bank  as  may  be  designated 
as  the  County  Depository  of  Howard  County,  and  if  no  such  bank  is  desig- 
nated, at  the  Kokomo  Trust  Co.  of  Kokomo,  Ind. 

HUBBARD  COUNTY  (P.  O.  Park  Rapids),  Minn.— BOA'^D  S.ALE.— 
An  i.ssue  of  $220,000  6%  10-year  road  bonds  was  sold  to  the  Northwestern 
TriLSt  Co  on  Dec,  15  at  100  45  and  Interest,  a  basis  of  about  5  94%. 
Denom.  $1,000.     Date  Dec.  1  1920.     Int.  J.  &  D.     Due  Dec    1  1930. 

HUDSON,  Columbia  County,  N.  Y.— BO.VD  S,\LE.—Ort  Jan.  3  an 
issue  of  SI 9.000  6^;  deficiency  funding  bonds  were  awarded  to  the  Hudson 
Citv  Savings  In.stltution  at  102.68,  a  basis  f  about  5. 60%.  Date  Jan.  10 
1921.  Int.  J.  &  J.  Due  yearly  on  Jan.  10  as  follows:  $5,000.  1928,  1929 
and  1930.  and  $4,000,  1931. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOA'D  OFFERING.— 
W.  H.  Griffin,  County  Auditor,  will  receive  bids  until  10  a,  m  Jan.  31  for 
$36,000  6%  5H-year  (aver  )  road  bonds  Denom  S500  Date  Jan  1 
1921  Int.  A.  &  O.  Due  $2,000  every  six  months  from  .\pr  1  1922  to 
Oct  1  1930  Cert,  check  or  5%  of  amoimt  of  bonds  bid  for  required, 
payable  to  the  County  Treasurer. 

HUTCHINSON,  McLeod  County,  Minn.— CERTIFICATES  NOT  TO 
BE  RE  OFFERED  THIS  YEAR. — The  $225,000  6%  certificates,  which  were 
offered  without  success  on  April  5  1920  (V.  110,  P-  1554)  will  not  be  re- 
offered  this  year. 

IDAHO  f State  of). — BOA'D  OFr/?R/.VO  — Propo.saLs  will  be  received 
until  Jan.  31  by  D.  F.  Banks,  State  Treasurer  (P.  O.  Boise),  for  the  $2,- 
000.000  5%  State  highway  bonds,  authorized  by  a  vote  of  40.720  to  30.901 
at  the  election  held  Nov.  2  (V.  HI.  p.  2442).  Denom.  to  suit  purchaser. 
Date  Jan.  1  1921.  l»rincipal  and  semi-annual  Interest  payable  in  New 
York  exchange  in  the  office  of  the  State  Treasiu-er.  Due  Jan.  1  1941. 
optional  on  or  after  Jan.  1  1931.  Certified  check  for  $40,000,  payable  to 
tho  State  Treasurer,  required-  Printed  or  lithographed  bonds  will  be 
furnished  by  the  State. 
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INDIANAPOLIS,  Marion  County,  Ind.—«O.V/)  .S/l/.K— The  $150,000 
4%  rouiioii  paik  bonds  ofrcrcd  on  Oct.  .r>-  V.  Ill,  J).  139i — wore  awarded 
on  tliat  date  to  tho  I'nion  Trust  Co.  of  liidi.'uia|)olis  at  par.  Date  Oct.  i5 
1920.      I)ii(^  SO.OOO  yearly  on  Jan.  1  from  192.'J  to  1917  inclusive. 

JACINTO  IRRIGATION  DISTRICT,  Cnlif.-  »0,V/)  .S/ILK  -News- 
papers stale  that  a  syii<llcale,  conststliiK  of  the  AnKlo  and  I^jndoii  Paris 
National  Dank.  Ulankenhorn  llunt<T-l)tilln  Co..  liradford.  Weeden  &  Co., 
and  Carstens  &.  Karles.  Inc.,  was  recently  awarded  $238,000  67o  Irrigation 
bonds. 

JAMESTOWN,  Chautauqua  County,  N  Y.—IiOND  OFFERINO.— 
Fred  W.  Hyde,  City  Tr(!a.surer,  will  receive  l)i(is  until  11  a.  m.  .7an.  27  for 
.$69,894  M  coupon  or  roglslorcd  rofundlnK  gradcvcrosslnK  elimination  Ijonds 
to  boar  interest  at  a  rate  not  to  exceed  (>%.  Denom.  .$1,000  and  $894  ,54. 
Date  Feb.  1  1921.  Prln.  and  int.  (F.  &  A.)  payable  on  coupon  bonds  at 
New  York:  on  reKisterod  bonds  at  CMty  Treasurer's  office  in  New  York  ex- 
chaUKC.  Duo  $4,894  .5f)  Fel).  1  1922  and  .$5,000  yearly  on  Fob.  1  from  1923 
to  1935  incl.  Cert,  check  on  a  rasponslblo  bank  or  trust  company  for  $2,000, 
payable   to  tho  (Mty  Treasiu-er,   requirod. 

JAY  COUNTY  (P.  O.  Portland),  Ind.— BOATD  OFFERING.— O.  Leroy 
Morrow.  C'ounty  Treasurer,  will  re<-ei\'e  /)ids  until  10  a.  m.  .Ian.  25  for  $25.- 
000  4,H%  Frank  ('line  et  al.  Knox  Twp.  road  bonds.  Denom.  Si. 250. 
Date  Oit.  i5  1920.  Int.  M.  fi  N.  Due  $i,250  each  six  months  from 
May  15  i9.ii   to  Nov.   i5  19.30  inclusive. 

JEFFERSON  COUNTY  (P.  O.  Birmingham),  Ma.— BONDS  AWARD- 
ED IN  I'AUr. — The  "HirminRham  ARe-Herald"  of  Jan.  19  says: 

"Uids  for  the  SD.^O.OOO  worth  of  .leffer.son  County  road-improvement 
bonds  were  opened  on  .Jan.  18  l)y  the  Board  of  Revenue.  Several  contrac- 
tors appeared  before  the  Board  and  agreed  to  take  the  bonds  at  par  in  pay 
ment  for  work,  the  contracts  for  which  have  already  been  awarded  or  ar 
now  under  construction .  The  amount  disposed  of  in  this  manner  amounted 
to  .$142,000.  while  $85,000  ware  sold  for  95%  of  their  par  value. 

"The  contractors  and  tihe  amount  of  the  bonds  they  agreed  to  take  are 
as  follows:  W.  H.  &  J.  B.  Kvlant,  $14,000,  duo  April  1  1928:  I.  W.  Parson, 
$7,000,  due  April  1928:  W.  D.  Wade,  $6,000.  due  April  1928:  Pat  Wallace, 
$115,000.   due  April    1927. 

"Pat  Wallace  agreed  to  take  $35,000  for  95.  due  in  1927,  and  $50,000  at 
the  same  price,  duo  in  1928." 

JEFFERSONVILLE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Jeffersonville),  Twiggs  County,  Ga.—BOND  OFFERING. Sealed  bid.s 
for  the  purchase  of  .Si.j,l)Oli  b'/o  .school  bids?,  and  equipment  bonds  will  be 
entertained  until  12  m.  Feb.  1  by  W.  H.  Culiff,  chairman  of  School  Trus- 
tees. Date  Feb.  1  1921.  Bonds  payable  at  the  Mechanics  and  Metals 
National  Bank,  N.  Y.  or  at  the  Twiggs  County  Bank,  .Jeft'ersonville.  at 
option  of  holder.  Due  yearly  on  Feb.  1  as  follows:  $2,000,  1922  to  1936, 
incl.,  and  $3,000.  1937  to  1941.  incl.  Cert,  check  for  5%.  required.  The 
legal  opinion  of  Storey.  Thorndike.  Palmer  &  Dodge  of  Boston  as  to  validity 
will  be  furnished  tho  successful  bidder. 

JENNINGS  SCHOOL  TOWNSHIP  (P.  O.  Austin),  Scott  County, 
Ind. — BOND  SALE. — ^The  $12,000  6%  school  bonds  offered  on  Oct.  2 
1920  (V.  Ill,  p.  1298),  were  awarded  to  Bennett  &  Williams,  at  par  and  int. 

JEROME  COUNTY  (P.  O.  Jerome),  Ida.— CORRECTION.— In  an 
item,  which  appeared  in  V.  110,  p.  485,  we  reported  that  Ferris  &  Hard- 
grove,  of  Spokane,  had  purchased  $410,000  road  bonds  from,  this  county. 
We  are  now  informed  by  them  that  the  report  is  incorrect.  They  say, 
furthermore,  that  it  is  their  understanding  that  the  issue  has  not  been  sold 

JEROME  COUNTY  (P.  O.  Jerome),  Ida.— BOND  SALE.— Keeler 
Bros,  of  Denver  have  purchased  the  $80,000  5J^  %  road  bonds  (V.  Ill,  p. 
1969)  at  par.     Denom.  $1,000.     Date  Jan.  1  1920.     Int.  J.  &  J. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.— BOiVD  OFFERING.— 
.Tesse  D.  Ellis,  County  Treasurer,  will  receive  bids  until  10  a.  m.  .Tan.  26 
for  .$4,363  4H%  Asa  W.  Sawen  et  al.  Blue  River  Tvrp.  road  bonds.  Denom. 
$218  15.  Date  Jan.  15  1921.  Int.  M.  &  N.  Due  $218  15  each  six 
months  from  May  l5  1922  to  Nov.  15  193i  inclusive. 

JOHNSTON  COUNTY  (P.  O.  Smithfield),  No.  Caro.— BOND  OF- 
FERING.—Vntil  1  p.  m.  Feb.  17  W.  T.  Adams,  Register  of  Deeds  nad 
Clerk  Board  of  County  Commissioners,  will  receive  selaed  proposals  for 
$500,000  6%  tax-free  gold  court-house  and  jail  bonds.  Denom.  $1,000. 
Date  Jan.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Na- 
tional Bank  of  Commerce,  N.  Y.  Due  Jan.  1  1951.  Cert,  check  (or  cash) 
on  an  incorporated  bank  or  trust  company  for  2%  of  the  amoimt  of  bonds 
bid  for,  payable  to  Johnston  County,  required.  Successful  bidders  will  be 
furnished  with  the  opinion  of  Reed,  Dougherty  &  Hoyt  of  New  York  City 
that  the  bonds  are  valid  and  binding  obligations  of  the  Coimty  of  Johnston. 
The  twnds  will  be  prepared  under  the  supervision  of  the  U.  S.  Mtge.  & 
Trust  Co.  of  New  Y'ork.  which  will  certif.v  as  to  the  genuineness  of  the  signa- 
tures of  the  county  officials  and  the  seal  impressed  thereon.  Purchaser  to 
pay  accrued  interest. 

KENTON,  Hardin  County,  Ohio. — BOND  SALE. — Breed,  Elliot  & 
Harrison  of  Cincinnati  have  purchased  at  par  the  $47,000  6%  deficiency 
bonds  offered  but  not  sold  on  Sept.  1 — V.  Ill,  p.  1107.  Date  Aug.  1  1920. 
Due  Aug.  1  1928. 

KIRKLAND,  Kine  County,  Wash. — BOND  SALE. — Report  says 
that  the  $18,000  town  bonds  which  were  offered  on  Aug.  30  (V.  Ill,  p.  814) 
have  been  sold 

KIRKWOOD,    De    Kalb    County,    Ga.— BOND    OFFERING.— O.    O. 

Ray,  City  Clerk,  will  receive  proposals  until  8  p.  m.  Feb.  8  for  the  $.50,000 
6%  tax-free  gold  coupon  school-building  bonds,  recently  voted  (V.  Ill,  p. 
2348).  Denom.  $1,000.  l^ate  Jan.  1  1921.  Principal  and  semi-annual 
interest  (J.  &  J.)  pay.Tblc  ;a  some  bank  in  New  York  City,  N.  Y.  Due 
$2,000  yearly  on  Jan.  1  from  1927  to  1951.  inclasive.  Certified  check  for 
$1,000,  payable  to  the  town  of  Kirkwood.  required.  Bonded  debt,  includ- 
ing this  Issue,  Jan.  11  1921.  $139,500.  Floating  debt  (additional),  $15,000. 
Sinking  fund.  $1,450.     A-sesscd  value.  $2,226,547. 

LA  GRANGE  COUNTY  (P.O.  LaGrangel,  Ind.— BONDS  NOT  SOLD. 
— The  .$195,000  5'^,'  road  inipt.  bonds  for  which  bids  were  called  for  on 
Aug.  24  last — V.  Ill ,  p.  71,5 — have  not  yet  been  sold. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuya= 
hoga  County,  Ohio. — BOND  SALE. — The  William  R.  Compton  Co. 
acquired  .5150,000  6%  refunding  bonds  on  Jan.  17  (V.  112,  p.  181)  for 
$1.52,451,  equal  to  101.63.  Due  yearly  on  Oct.  1  as  follows:  .$5.000 1922to 
1931,  inclusive,  and  $10,000  1932  to  1941,  inclusive.     Other  bidders: 

Detroit  Trust  Co..  Stacy  &  Braun,  Prudden  &  Co $151,687  50 

Breed.  Elliott  &  Harrison,  A.  E.  Aub  &  Co -.-   151,665  00 

Seasongood  &  Mayer 150,910  00 

National  City  Co.,  Harris,  Forbes  &  Co.,  Hayden,  Miller  &  Co.  1,50,871  50 
Provident  Sa\'ings  Bank  &  Trust  Co 150,855  00 

LARAMIE  COUNTY  (P.  O.  Cheyenne),  V/yo.— BIDS  REJECTED  — 

At  the  second  offering  of  $75,000  5%  10-20-year  (opt.)  county-hospital 
bonds — V.  112.  p.  181 — on  Jan.  17  all  bids  were  rejected. 

LAUREL,     Cedar    County,     Neb.— BOA'D     OFFERING. — Until    7:-0 
p.  m.  Feo.  7  Geo.  A.  Wright,  Village  Clerk,  will  receive  proposals  for  the 
following  bonds: 
Improvement  District  No     1   bonds   (est),   $42,500      Interest  rate  7%. 

Due  serially. 
Intersection  paving  bonds   (est.),   $23,500.     Interest  rate  6%.     Denom. 

$500.     Due  Nov.  1  1940,  redeemable  at  option  of  the  Village  of  Laurel 

at  any  time  after  10  years  from  date  of  issue. 

Date  "Nov.  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the 
County  Treasurer.  Each  bid  must  be  accompanied  by  a  certified  check 
for  5%  of  the  amount  of  bid,  payable  to  the  Village  of  Laurel. 

LAVACA  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Hallettsville), 
Tex. — BOND  OFFERING. — Bids  will  be  received  by  Wm.  Peterson,  County 
Auditor,  until  3  p.  m.  Feb.  16  for  $60,000  5%  1-30-year  serial  bonds,  part 
of  the  $200,000  bond  issue  which  was  voted  on  June  7  i9i9  by  476  to  81 
— V.  109,  p.  94.  Denom.  $500.  Date  Aug.  12  1919.  Prin.  and  ann. 
int.  payable  at  the  Hanover  Nat.  Bank,  N.  Y.,  or  Hallettsville,  Tes.; 
holder's  option.  Cert,  check  for  $3,000  required.  Official  circular  states 
that  the  legality  of  issue  has  not  been  quest ioend.  and  that  there  are  no 
previous  issues  of  bonds  for  this  district.  The  balance  of  .said  issue  will  be 
issued  as  needed. 

Financial  Statement. 

Total  value  of  property  in  road  district  (estimated) $10,000,000 

Last  assessed  valuation  of  property  for  taxation 3,984,720 

Total  bonded  indebtedness 60.000 

Tax  rate 15c.  on  the  $100 

Population  of  district  (estimated) 4,000 


LEWES  SPECIAL  SCHOOL  DISTRICT  'P.  O.  Lewe.),  Suatex 
County,  Xic\.—nONn  .S/lL/v'.— On  Jan.  15  this  district  sold  $.50,000  5% 
.school  Ixjnd.s  locally  at  par  as  5J^s. 

LEWISTOWN  SCHOOL  DISTRICT  NO.  1,— (P.  O   Lewi.ton)  Mont. 

—  BOND    OFFIilllNG  — IJIds     will     bo     opened     at  8  p.  m    Fob    12  for 
the  purcha,se  of  tho  $250,000  OT;  school  bond.s  which  were  authorized  at  the 
election  held  Dec   27 — V.  112,  p    ISl — Denom   $1 .000    Wm.  Gary.  Ik  Clerk. 

LIMA,  Allen  County,  Ohio.— BOAT/)  SALE.— The  $123.000  6%  Ottawa 
Ulver  bridge  honAs  offered  on  Jan.  17  (V.  112,  p.  80)  were  awarded  to  the 
Wm.  R.  Compton  C^o.  and  Hal.scy.  Stuart  &  Co.  of  Chicago,  111.,  at  101.58. 
a  ba.sl8  of  about  5  85%.     Other  bidders  were: 

Premium. 
H.-irrls.   Forlxw  &  Co..  N.   Y..   National  City  Co.,  N.  Y..  and 

llayden.  Miller  &  Co.,  Cleveland... "$468  55 

N.   S.    Hill  &  V.O.,  Cincinnati 1,3.34'.55 

Stacy  k  Braun.  Toledo 1.400  00 

Wm.  R.  Compton  Co.,  and  Halsey,  Stuart  &  Co.,  Chicago •1,944  00 

Seasongood  &  Mayer,  Cincinnati 1,4.39  1.5 

(Continental  &  Commercial  Trast  &  Savings  Bank,  Chicago 1,906  .50 

E.  H.  Rollins  &  Sons.  Chicago.. 1.955  70 

*  Joint  bids. 

LOVELAND,  Clermont  County,  OWio.—BOND  OFFERING. —Vro- 
posals  will  be  received  until  12  m.  Feb.  11  bv  O.  P.  Bodley.  Village  Clerk, 
for  $6,000  6%  .street  impt.  bonds.  Date  Dec.  1  1920.  Int.  semi-ann. 
Due  $.500  yearly  on  Doc.  1  from  1921  to  1932.  incl.  Cert,  check  for  5% 
of  amount  of  bonds  bid  for.  payable  to  the  Village  Treasuior,  rcquired.tjil 

McCOOK  PAVING   DISTRICT   NO.  1  (P.  O.  McCook),  Red  Willow 

County,  Neb. — PRICE  PAID. — The  price  p'iid  on  Oct.  15  by  Uosworth. 
(;iianute  &  Co.  of  Denver  for  tho  .$83,000  7%,  bonds — V.  112,  p,  181 — 
was  par  and  interest. 

BOND  SALE. — On  Oct.  15  the  above  company  also  purchased  $68,000 
6%  paving  intersection  bonds  at  par  and  interest.  Denom.  $1 .000.  Date 
Jan.  1  1921.  Int.  J.  &  J.  Due  Jan.  1  1940,  optional  on  or  after  Jan.  1 
1926. 

MALDEN,  Middlesex  County,  Ua^s.— TEMPORARY  Z-OAiV.— Ester- 
brook  &  Co.,  of  Boston,  have  purchased  on  a  5.96%  discount  basis,  a  tem- 
porary loan  of  $600,000,  dated  Jan.  15  and  due  June  15  1921.  Other 
bidders  were: 

Maiden  Trust  Co 6.09%  discount 

Blake  Bros 6.15%  discount 

S.  N.  Bond  &  Co ...6.18%  discount 

Bond  &  Goodwin  and  Grafton  Co.,  jointly 6.23%  discount 

MANILA   (City  of),   Philippine   Islands.— BOiVD  OFFERING .—B\As 

will  be  received  for  $2,750,000  5H%  tax-free  registered  gold  bonds. 
Denom.  $1,000  and  $5,000.  Date  Dec.  1  1920.  Interest  payable  quarterly 
on  March  1,  June  1,  Sept.  1  and  Dec.  1.  Principal  and  interest  payable 
at  the  Treasury  of  the  United  States.  Due  Dec.  1  1950,  optional  after 
Dec.  1  1930.  A  bank  draft  or  certified  check  for  2%  of  the  amount  of 
bonds  bid  for,  payable  to  the  Chief,  Bureau  of  Insular  Affairs,  required. 
The  bonds  are  issued  under  the  authority  contained  in  Act  of  Congress 
approved  Aug.  29  1916,  and  an  Act  of  the  Philippine  Legislature  approved 
Feb.  24  1920.  Bids  must  be  enclosed  in  envelopes  plainly  marked  "Sub- 
scription for  City  of  Manila  5H%  bonds."  and  addressed  to  Frank  Mcln- 
tyre,  Major-Gen.  II.  S.  Army,  and  "Chief,  Bureau  of  Insular  Affairs,  War 
Department,  Washington,  D.  C."  The  subscription  or  subscriptions,  giv- 
ing the  City  of  Manila  the  highest  acceptable  price  in  the  sale  of  the  entire 
offering,  will  be  accepted,  but  no  bid  of  less  than  par  and  interest  can  be 
considered.  Unless  otherwise  stated  in  the  bid,  each  bid  will  be  under- 
stood as  being  for  all  or  any  part  of  the  bonds  applied  for.  If  the  bid 
makes  no  mention  of  accrued  interest  it  will  be  understood  that  accrued 
interest  from  Dec.  1  1920  is  offered  by  the  bidder  in  addition  to  the  price 
named  for  the  bonds.  The  right  is  reserved  by  the  Bureau  of  Insular 
Affairs.  War  Department,  to  reject  any  or  all  bids.  Accepted  subscrip- 
tions will  be  payable  on  Feb.  4  1921  at  a  bank  in  New  Y'ork  City  to  be 
designated  by  the  Bureau  of  Insular  Affairs,  War  Department,  and  the  bank 
so  designated  will  make  delivei^^  of  the  bonds,  or.  if  neces.sary,  interim 
certificates  exchangeable  for  the  definitive  bonds  as  soon  as  they  can  be 
issued.     Bonded  debt,  $4,000,000.     Assessed  vaulation,  $99,367,193. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Phoenix), 

Ariz.— FURTHER  INFORMATION.— We  are  advi-sed  that  McArthur 
Bros,  of  Chicago,  in  obtaining  the  350,000  6%  school  bldg.  bonds  on  Nov.  3 
1920  at  par  and  interest,  were  bidding  on  behalf  of  Keane,  Higbie  &  Co. 
of  Detroit.  The  bonds  bear  the  following  description:  Denom.  $1,000. 
Date  Sept.  15  1920.     Int.  M.  &  S.     Due  Sept.  15  1940. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  68  (P.  O.  Phoenix). 

Ariz.— DESCRIPTION  OF  BONDS.— The  $30,000  6%  school  bldg.  bonds, 
awarded  during  November  at  par  and  interest  as  stated  in  V.  Ill,  p.  2157 
are  described  as  follows:  Denom.  $1,000.  Date  June  15  1920.  Int. 
J.&D.     Due  June  15  1940. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO    80    Ariz.— BONDS 

NOT  SOLD. — The  $50,000  6%  schoo  bonds,  offered  on  Jan.  10 — V.  112, 
p.  80 — were  not  sold. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOiVD  OFFERING.— 
Leo  K.  Fesler,  Coimty  Auditor,  will  receive  bids  until  10  a.  m.  Mar.  8  for 
$200,000  5%  tuberculosis  hospital  bonds.  Denom.  $1,000.  Date  Mar.  1 
1921.  Prin.  and  semi-ann.  int.  payable  at  the  County  Treasiu-er's  office. 
Due  $15,000  yearly  on  Mar.  1  from  1932  to  1940.  incl.;  and  $65,000  Mar.  1 
1941.  (jert.  check  on  a  reliable  bank  in  Marion  County  for  3%  of  amoimt 
of  bonds  bid  for  required.     Purchaser  to  pay  accrued  interest. 

MARSHALL,  Lyon  County,  Minr\.— CERTIFICATE  SALE.— 
On  Nov.  12  $300,000  6%  paving  certificates  were  purchased  by  the  Metro- 
politan National  Bank  and  the  Drake-Ballard  Co.,  both  of  Minneapolis. 
Denom.  $1,000.  Date  July  1  1920.  Int.  J.  &  J.  Due  yearly  from  1926 
to  1930  incl. 

MASSILON,  Stark  County,  Ohio.— BOTSTD  OFFERING.— Tticha.rd 
E.  Crawford,  City  .\uditor  will  receive  proposals  until  12.30  p.  m.  Feb.  7 
for  $16,000  6%  coupon  fire  and  police  alarm  system  bonds.  Denom. 
$1,000-  Date  Dec.  1  1920.  Prin.  and  semi-ann.  int.  payable  at  the  office 
of  the  City  Treasurer.  Due  $4,000  yearly  on  Dec.  1  from  1928  to  1931. 
incl.  Cert,  check  for  5%  of  the  amount  of  bonds  bid  for  payable  to  the 
City  Treasurer,  required. 

MIAMI.  Gila  County,  Ariz.— BIDS  REJECTED— BONDS  RE-OF- 
FERED.— All  bids  received  for  the  $125,000  sanitary  sewer  and  $150,000 
municipal  gas  plant  6%  bonds  on  Jan.  3 — V.  Ill,  p.  2445 — were  turned 
down . 

The  bonds  will  be  re-offered  at  7:45  p.  m.  on  Feb.  8. 

MICHIGAN  (State  of).— B7DS  REJECTED— BONDS  RE-OFFERED.— 
The  bids  received  for  the  $1,000,000  5%  30-year  coupon  road  bonds  offered 
on  Jan.  20 — V.  "Ill,  p.  2445 — were  rejected. 

The  issue  is  being  re-offered  on  Feb.  1. 

MIDDLETOWN,  Butler  County,  Ohio.— BOiVD  SALE.— The 
$25,000  5H%  incinerating  plant  bonds  offered  unsuccessfully  on  Aug.  18 — 
V.  Ill,  p.  913— have  been  sold  to  the  contractor,  Chas.  F.  Walters,  at  par 
and  interest.  Date  May  1  1920.  Due  $1,000  May  1  1921  and  .$2,000 
yearly  on  May  1  from  1922  to  1933,  incl. 

MIDDLETOWN,  Butler  County,  Ohio.— BOJVD  SALE.— Only 
$40,000  of  the  $60,000  advertised  to  be  sold  on  Jan.  18 — V.  112,  p.  81 — 
were  sold  at  the  time.  These  were  taken  by  Seasongood  &  Mayer,  who  bid 
$40,042,  equal  to  100.105. 

MILAN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  68,    Tex.— 

BONDS  REGISTERED. — An  issue  of  $8,800  5%  serial  bonds  was  registered 
with  the  State  Comptroller  on  Jan.  11. 

MILFORD,  New  Haven  County,  Conn.— BOA^D  OFFERING.— Town 
Treasurer  Sanford  Hawkins  will  receive  sealed  bids  until  10  a.  m.  Jan.  26 
for  $110,000  4}^%  5  1-6-year  aver,  to-wn  bonds. 

MISSISSIPPI  (State  of).— BOA'D  SALE.— The  $500,000  5H%  13-year 
(aver.)  impt.  bonds  "Series  E"  and  "F,"  offered  on  Jan.  17  (V.  Ill,  p.  2544), 
have  been  sold  to  R.  M.  Grant  &  Co.  of  N.  Y.,  at  100. 55,  and  int.,  a  basis 
of  about  5  44%  .  Date  March  1  1921.  Duo  yearly  on  March  1  as  follows: 
$40,000  1923  and  $20,000  1924  to  1946.  incl.  These  bonds  are  now  being 
offered  to  investors  to  yield  from  5-75%  to  5- 10%  according  to  maturity. 

other  bidders:  „ .^„ 

Merchants    Bank    &    Trust  IMtge  Trust  Co.,  St.  Louis. $500. oOO 

Co. ,    Jackson $500.500 1 

Both  bidders  offered  accrued  interest. 
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MITCHELL,     Daviaon     Countv,     So.     Dak.      BO.V;>     Oh'hHKlXC 
Sealed  bids  will  Ixi  received  until  K»t).  7  by  Kraiik  McGoveru,  City  Auditur, 
for  875.000  water  mains  and  Sr)().000  sewer  bonds. 

MONROE  COUNTY  (P.  O.  Bloomington),  Ind.—BOXU  OFFKltlMl 
— Jas  B  Ken-,  (^oiuity  Treasurer,  will  reeolvo  proposals  until  2  p  ui  Jan 
27  for  820.800  John  S    Koontz  pike  construction  bonds 

MONROE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Ar- 
canum R.  D.  No.  4),  Darke  County,  Ohio. — BO.XD  SALE  -  The  $100.- 
000  (>'■;  school  l>onds  offert'd  on  Uec  Iti  (\'  111,  p  22.50)  were  awardc<l  on 
that  date  to  Stacy  &  liraun  of  Toledo  for  103  320.  equal  to  103  32,  u  basis 
of  about  5  727c- 

MONTGOMERY   COUNTY   (P.   O.   Conroe),   Tex.—BOXDS    RhXllS- 

THHKl)  -  Two  issues  of  .5 *{.<■;  10-25  year  bonds.  agKregatiuK  $33,000 
were  rc«isteri'd  on  Jan    14  with  the  State  Comptroller. 

MONTGOMERY  COUNTY  (P.  O.  Conroe),  Tex.— BOND  SALE.— 
The  S17.').000  5',o  road  and  l)ridK<'  bonds,  which  were  mentioned  in  V.  Ill, 
p.  2.'Vtl  —have  boon  sold.  These  bonds  were  registered  on  Jan.  14,  with 
the  State  Comptroller. 

MORGAN  COUNTY  (P.  O.  Martinsville),  \nd.—BOND  OFFERING.— 

J.  S.  Spoor.  County  Trea-surer.  will  receive  proposals  until  10  a.  m.  Jan.  21 
for  $22,1(>0  5TI>  Kdward  Crone  et  al.  Adams  Twp.  road  bonds.  Denom. 
.$1,108.  Date  Oct.  1  1920.  Int.  M.  &  N.  Due  SI. 108  each  six  months 
from  May  15  1921  to  Nov.  15  1930,  incl. 

MORGANTON,  Burke  County,  No.  Caro.-BOXD  OFFERINO  — 
W.  R.  Patton,  Town  Manager,  will  receive  bids  for  $25,000  bonds  until 
Fob.  7.     Denom   S.500. 

MORRISON  COUNTY  SCHOOL  DISTRICT  NO.  1,  Minn.— BOND 
SALE —On  Dec  l(i  Ciales,  White  &  (;o  of  St  l^aul.  and  the  Drake- 
Ballard  Co.  of  Minneapolis,  jointly  purchased  $24,000  OH'';  school  bonds. 
Denom.  $1,000.     Date  Dec    1  1920      Int    J.  &  D.     Due  Dec.  1  1935 

NEW  CASTLE  COUNTY  (P.  O.  Wilmineton),  De\.—BOXD  SALE -- 
Laird  &  Co  biddinc  S205.620  eciual  to  102  81.  a  basis  of  about  5  32';r 
were  awarded  the  $200,000  .')'.';  Iiridge  improvement  bonds  offered 
Jan.   18  (V.   112.  p.   182)       Other  bidders  were: 

Hannahs.  Ballln  &  Lee.$201.402  00  KldredRo  &  Co $204.340  00 

Ilornblowcr  cS:  Weeks,..   202,120  001  Biddio  &  Henry 205.066  00 

NEW  PHILADELPHIA,  Tuscarawas  County,  Ohio. — BOND  OFFER- 
ING — Walter  K.  Kitter.  (Mtv  Auditor,  will  receive  bids  until  12  m  Feb  .'> 
for  $7,000  ti'^  well  construction  bonds.  Denom  S500  Date  Jan  1 
1921  Int  semi-ann  Duo  S.'iOO  each  sic  montlLs  from  Mar.  1  1922  to  1928 
incl.     Cert,  check  for  $300  required. 

NEWPORT,  Newport  County,  R.  I. — BOND  OFFERING. — Proposals 
for  the  followniK  two  issues  of  5%   coupon  bonds  will  be  received  luitil 

5  p    m.  Jan    27  bv  John  M    Taylor.  City  Treasurer: 

$35,000  Bath  Hoad  impt    bonds      Due  $3,000  yearly  on  Feb.  1  from  1922 
to  1932  incl.  and  $2,000  Feb    1  1933 
27,000  Washington   Street    Boulevard  impt.    bonds.     Due  $3,000  yearly 
on  Feb    1  from  1922  to  1932  incl. 
Denom    $1,000      Date  Feb    1  1921       Int    P.  &  A.     Prin    and  int    pay- 
able at  the  Fii-st  National  Bank,  Boston       Said  bonds  are  enRraved  under 
the  supervision  of  and  certified  as  to  genuineness  by  the  First  National 
Bank  of  Boston:  their  legality  will  be  approved  by  Ropes,  Gray,  Boyden  & 
Perkins,  whase  opinion  will  be  furnished  the  pm-chaser      Alllegalpapers 
incident  to  these  issues  will  be  filed  with  said  bank  where  they  may  be  in- 
spected at  any  time. 

TEMPOR.XRY  LOAN. — It  is  reported  that  on  Jan  20  a  temporarj'  loan 
of  $100,000,  dated  Jan.  26  and  maturing  Sept.  6  1921,  was  awarded  to 
S.  N.  Bond  &  Co.  of  Boston  on  a  5  85%  discoimt  basis. 

NOBLE  COUNTY  (P.  O.  Albion),  Ind.— BONDS  NOT  SOLD. — No 
purchaser  has  yet  been  foimd  for  the  $10,795  5%  Dan  Pence  et  al  road, 
impt.  bonds  which  were  offered  on  Nov.  15 — V.  Ill,  p.  1971. 

NOGALES,  Santa  Cruz  County,  Ariz. — BOND  SALE. — On  Oct.  4 
$80,000  (not  $85,000  as  stated  in  V.  111.  p.  1300)  534%  water  works  impt. 
and  extension  bonds  were  .sold  to  Malcolm  C.  Little  at  par  and  interest. 
Denom.  $1,000.  Date  Feb.  15  1920.  Int.  F.  &  A.  These  bonds  are 
evidently  part  of  the  $325,000  53^  %  water  worlts  impt.  and  extension  bond 
is.sue,  wh.ch  was  offered  unsuccessfully  on  Mar.  1,5 — V.  110,  p.  1339. 

NORTH  LIMA  RURAL  SCHOOL  DIST.  (P.  O.  North  Lima),  Ma- 
honing County,  Ohio. — BOND  SALE. — The  $7,500  6%  deficiency 
funding  bonds  offered  unsucccs-sfully  on  Sept.  1  (V.  111.  p.  913)  have  been 
.sold  to  the  Mahoning  National  Bank  of  Yoiingstown,  Ohio,  at  par  and  int. 

OAKESDALE,  Whitman  County,  Wash. — BOND  SALE.— An  issue 
of  $15,757.37  7%  sewer  bonds  has  been  sold  to  Clark,  Kendall  &  Co.,  Inc. 
of  Portland.  Denom.  $100.  Date  Aug.  15  1920.  Int.  annually  (Aug.  15) 
Due  Aug.  15  1922  optional  on  or  after  1  year. 

OLD  FORGE,  Herkimer  County,  N.  Y.—BOND  OFFERING  — 
Sealed  bids  will  be  received  until  8  p.  m  Jan.  25  by  George  M.  Dulin. 
Village  Clerk,  for  $33,000  6%  1-30-yr.  (serial)  water  bonds.  Date  Jan  1 
1921.  Int  J.  &  J  Due  $1,100  yearly  from  Jan.  1  1922  to  1951.  Cert, 
check  for  10%  of  the  par  value  of  bonds,  payable  to  the  Village,  required. 

OREGON  (State  of).— BOND  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m.  Feb.  1  by  Roy  A.  Klein.  Secretary  of  the  State  Highway 
Commission  (P.  O.  Room  520  Multnomah  County  Court  Hovlso.  Portland), 
for  $1,000,000  414%  gold  highway  bonds.  Denom.  $1,000.  Date  Jan.  1 
1921.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of  the  State 
Treasurer  or  at  the  office  of  the  Fiscal  Agent  of  the  State  of  Oroiron  in  New- 
York  City.  Due  $25,000  on  Apr.  land  Oct.  1  each  year  from  1926  to  1945  incl. 
Cert,  check  for  5%  of  the  amount  of  bid,  payable  to  the  State  Highway 
Commission,  required.  The  bonds  will  be  printed,  executed  and  ready  for 
delivery  about  Feb.  8  1921 .  The  legality  of  this  issue  of  bonds  has  been 
passed  upon  by  Storey.  Thorndike.  Palmer  &  Dodge  of  Boston  and  an 
aijproving  opinion  will  be  furnished  to  the  successful  bidder.  Bonded 
Debt  (including  this  issue)  $21,359,025.  The  assessed  valuation  of  the 
State  of  Oregon  for  the  year  ending  Dec.  31  1920,  was  $1,040,839,049.12. 
This  valuation  represents  about  65%  of  the  wealth  of  the  State.  The  State 
may  bond  itself  to  the  amount  of  2%  of  its  a.ssessed  valuation  for  Rural 
Credit  Farm  Loan  purposes  and  the  constitutional  limit  for  State  Road 
purposes  is  4%  of  its  assessed  valuation.  The  population  of  the  State  by 
the  1920  Census  is  783.285. 

ORLEANS  COUNTY  (P.  O.  Albion),  N.  Y.—BOND  OFFERING  — 
Sealed  bids  will  be  received  until  12  m.  Feb.  1  by  Harry  E.  Colburn,  County 
Treasurer,  for  $94,000  6%  highway  bonds.  Denom.  $1,000.  Date  Jan.  10 
1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Citizens  National 
Bank,  Albion,  or  at  the  request  of  registered  holder  in  New  York  exchange. 
Bonds  may  be  registered  either  as  to  principal  only  or  as  to  both  principal 
and  interest.  Due  yearly  on  July  10  as  follows:  $23,000,  1922  to  1924  incl  , 
and  $25,000,  1925  Cert,  check  on  a  solvent  incorporated  bank  or  trust 
company  for  2%.  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
official,  required      The  legality  of  the  bonds  will  be  examined  by  Caldwell 

6  Raymond  of  N  Y..  whose  favorable  opinion  will  be  fm-nished  to  the  pur- 
chaser. The  bonds  will  be  certified  as  to  the  genuineness  by  the  Citizen 
National  Bank.  Albion.  Bonds  will  be  delivered  to  purchaser  on  Feb.  15 
1921  or  as  soon  thereafter  as  the  bonds  can  be  completed  at  the  Citizens 
National  Bank,  Albion,  or  at  a  bank  in  New  York  at  purchaser's  option 
Pixrchaser  to  pay  accrued  interest. 

Financial  Statement. 

Present  bonded  indebtedness $21,935  00 

Floating  debt 12,050  14 

Total  debt,  bonded  and  floating $33,985  14 

Assessed  valuation  real  estate  (1920  assessment) $29,581,326  00 

Assessed  valuation  personal  estate  (1920  a.ssessment) 85,350  00 

Assessed  valuation  special  franchises  (1920  assessment) 663,124  00 

Total - $30,329,800  00 

Population  last  Federal  Census 28,019 

The  County  of  Orleans  has  never  made  default  in  the  payment  of  any  of 
its  obligations. 

Tlie  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  i7i  this  Department. 


OWENSBORO  SCHOOL    DISTRICT   (P.   O.   Owensboro  P      Cs 

County,   Ky.      BOND  EI.ECIWX — Tht<  voUTs  will  clr-.  ld<i  >\  y 

atv  in  fuvor  of  ii>r>uinK  S300.000  school  boudii  on  Jan  22  J  J  ,  ia 
Prusideut  of  Board  of  Education 

OXFORD,  Butler  County,  Ohio.— BO.VD  SALE.— The  $6,000  6% 
spiK-lal  assessment  street  Impt.  bonds  offered  on  Jan.  IH—V.  112.  p.  81- — 
were  a wariUxl  Ui  the  Oxford  National  Bank  Date  De<-  1  1920  Due  S.'iOO 
yearly  on  l)e<-.  1  from  1921  to  1928.  incl  ;   and  $1,000.      Doc  1  1929  &  1930. 

PARKER  COUNTY  (P.  O.  Weathersford),  Tex.— CORRECTION .— 
We  aif  ttdvisMl  by  the  Kauffman-.Smith-Kmerl  &  <;o.  of  Kt.  Louis  that 
Parker  County,  Tex.,  sold  its  »800,000  5%  road  bond  issue  from  lime  to 
time  as  follows- 

The  first  Inslallinent  of  .«4()0.0()0  bonds  (not  $800,000  as  stated  In  V.  109, 
p.  39H)  was  sold  to  Stern  Bros    &  Co    of  Kansas  ('lt.\ 

The  second  installment  of  $2(K),000  bonds  (not  $387,000  as  stated  In  V. 
111.  p.  K15)  was  sold  to  the  William  R.  Conipton  Co.  of  Kt    I^iuls. 

The  third  and  final  Installment  of  $187,000  bonds  (not  $200,0(KJ  as  stated 
In  V.  Ill,  p.  914)  was  sold  to  the  K'auffman-Smith-Kmcrt  4t  Co.  of  Bt. 
Louis,  $13,000  bonds  having  maiure<l  before  they  could  be  sold. 

PARMA  TOWNSHIP   RURAL   SCHOOL   DISTRICT   (P.   O.   Cleve- 

landi,  CuyahoKB  County,  Ohio.  /K>.\7>  OFFLIUXG  —I.  H  Gelss. 
cli-rk  liourd  of  Kducatlon,  will  rccuive  bids  aulll  8  p  m  Feb  2  for  $150,000 
6';,  coupon  school  Klt«  and  bldg  bonds  Auth  7625-7627  Gen  Code. 
Date  Jan  1  1921  l»rln  and  K<'ml-ann  int  (J  &  J  )  payable  at  the  Pearl 
Stre*>t  Savings  .t  Trust  Co  ,  of  (Meveland  Due  yearly  on  July  1  as  follows: 
$1,000.  1922  to  1926.  in<-l  :  $2,000.  1927  to  1929,  incl  :  $3,000,  1930  to 
1932.  incl  ;  $4,000.  19.33  to  1934;  $6,000,  1935  to  19.39,  incl  ;  $8,000.  1940; 
$7,000,  1941  and  1942;  $8,000,  1943:  $7,000,  1944  to  1947,  Incl  ;  $9,tJ00. 
1948:  $8,000,  1949:  $7,000.  19,50:  and  $10,000,  1951  Cert  check  on 
some  bank,  other  th;in  one  making  the  bid,  for  10<;,'  of  amount  of  bonds 
bid  for  nayal)le  to  the  District  Treasiu-er.  required.  Purcliaser  to  pay 
accrued  interest  % 

PATOKA  SCHOOL  TOWNSHIP  (P.  O.  Princeton),  Gibson  County, 
Ind.— «OAV)  OFFKRIXG. — Proposals  for  $40,000  6%  school  bldg.  bondB 
will  be  received  until  1  p.  m.  Jan.  25  by  W.  A.  Dill.  Township  Trustee. 
Denom.  $.500.  Date  Jan.  1  1921.  Int.  J.  &  J.  Due  $4,000  epx-h  six 
inontlis  from  July  1  1922  to  Jan.  1  1927,  Incl. 

PEEBLES,  Adams  County,  Ohio.— BO.VD  SALE  -Thi-  Farmers  Bank 
&  Savings  Co.  of  Peebles  purcha.sed  at  par  the  $2,000  6%  refunding  bonds 
offered  on  Oct.  9 — V.  Ill ,  p.  1393.  Dale  Sept.  1  1920.  Due  $200  yearly 
on  Sept.  1  from  1921  to  19.30  Inclusive. 

PENNINGTON  COUNTY  (P.  O.  Three  River  Falls).  Minn.— BO.VD 

SALE. —  h'alnian.  Matteson  &  Wood  were  the  successful  bidders  on  Jan.  12 
for  tlie  $9, .500  6',;  County  DiK-h  No.  35  bonds — V.  112.  p.  182^at  rar  and 
interest.  Date  Dec.  15  1920.  Due  on  Dec.  15  as  follows:  $.500.  1926; 
•SI, 000,  1928,  1930.  1932  and  1934.  and  $1,000  yearly  from  1936  to  1940  incl. 
There  were  no  other  bidders. 

PERU,  Nemaha  County,  Neb— BOA'D.S  jY07'  50LD.— No  sale  was 
made  on  Jan.  6  of  the  $10,000  electric  light  bonds. 

PERRY  COUNTY   (P.   O.   Cannelton),   Ind.— BOA^D  OFFERING.— 

Propo.sals  for  .$60,020  5%  J.  E.  Mogan  et  al.  Tobin  Twp.  road  bonds  will 
be  received  until  11a.  m.  Feb.  1  by  T.  A.  Lasher,  County  Auditor.  Denom. 
SI. 500  .50.  Date  Feb.  1  1921.  Int.  M.  &  N.  Due  $1.500  50  each  six 
months  from  May  1.";  1922  to  Nov.  15  1931  inclusive. 

PIEDMONT  HIGH  SCHOOL  DISTRICT,  Oakland  County,  Calif.— 

BOND  .SALE  COMPLETED  —It  is  reported  that  the  sale  of  the  $250,000 
5!4%  school  construction  bonds  to  R  H.  Moulton  &  Co.  of  San  Francisco 
(V.  Ill ,  p   914)  at  par  has  been  completed. 

PIERCE  COUNTY  (P.  O.  Tacoma),  Wash.— iVO  BIDS  RECEIVED.— 
The  $350,000  53^%  6-20-year  maturity  bonds  offered  on  Jan  13— V.  HI. 
p.  2545 — were  not  sold,  no  bids  being  submitted. 

PIKE  TOWNSHIP,  Stoddard  County,  Mo.— DESCRIPTION  OF 
BONDS. — The  $100,000  5V;%  bonds  which  were  sold  as  stated  in  V.  110, 
p.  1002,  are  in  denom.  of  $1,000  and  are  dated  March  1  1920.  Prin.  and 
.semi-ann.  int.  (M.  &  S.)  payable  at  the  Liberty  Central  Trust  Co.  of  St. 
Louis.  Due  yearly  on  March  1  from  1922  to  1935  inclusive. 
Financial  Statement  of  Toicnship. 

E.stimatod  actual  value  of  all  taxable  property  in  township $6,405,915 

Assessed  valuation,  all  taxable  property  in  1917 2.135.30.5 

Total  bonded  debt,  this  issue  only 100,000 

Population  estimate 5,000 

PLACERVILLE,  Eldorado  County,  Calif.— BOA"Z>  SALE — Of  the 
$30,000  b'A'Vc  gold  coupon  municipal  water  .system  bonds,  which  were  of- 
fered unsuccessfully  on  Sept.  7  (V.  Ill,  p.  1300),  $20,000  have  been  sold 
at  par. 

The  unsold  portion  ($10,000)  will  be  sold  locally. 

PONTIAC,  Oakland  County,  Mich.— BO.VD  .SAL."?.- On  Nov.  1  the 
Nicol-Ford  Co.  and  Stacy  &  Braun,  offering  $142,708  .50,  equal  to  105.71. 
a  basis  of  about  5.37%,  was  awarded  the  $135,000  6%  wator-w-orks  impt. 
bonds  offered  on  that  date — V.  111.  p.  1776.  Denom.  $1,000.  Date 
June  1  1920.  Int.  J.  &  D.  Due  $5,000  yearly  on  June  1  from  1922  to 
1948  inclusive. 

PORTLAND,  Cumberland  County,  Me.— TEMPORARY  LO.AN —On 
Jan.  19  a  temporary  loan  of  $200,000,  dated  Jan  24  and  maturing  Oct.  4 
1921,  was  awarded  to  Arthur  Perry  &  Co.  of  Boston  on  a  5  875%  discount 
basis,  it  is  stated. 

PORT  LAVACA,  Calhoun  County,  Tex.— BOND  OFFERING  — 
Sealed  bids  will  be  received  by  the  City  Commission  imtil  Feb  7  for  $125,000 
6%  seawall  bonds.     Date  Nov.  10  1920.     Int.  semi-ann.     Due  serially. 

RACINE  Racine  County  Wise. — BOND  S.XLE  — The  First  AVisconsIn 
Co  of  Milwaukee,  was  awarded  on  Jan  19  the  $300,000  5'A%  1-20  year 
serial  bridge  bonds,  dated  Jan  11921 — V  112  ,p  285 — at  100  25  and  blank 
bonds,  a  basis  about  5  47%       Other  bidders: 


R    L    Day  &  Co  .  Boston.. $297 ,300 


Taylor,  Ewart  &  Co  ,  Chic  .$300,740 
Second  W^ard  Savings  Bank, 

Milwaukee 300,100 

RICHMOND  SCHOOL  CITY   (P.  O.   Richmond).  Wayne  County, 

Ind.— BOND  SALE. — On  Dec.  22  the  issue  of  $400,000  Junior  High  School 

bldg.  bonds  (V.  Ill,  p.  2349)  were  awarded  at  par  as  follows: 

$120,000  6%  bonds  to  local  banks.     Due  $20,000  semi-annually  from  Jan.  I 

1924  to  July  1  1925  incl.  and  $40,000  Dec.  31  1925. 

280.000  5%  bonds  to  the  Indiana  National  Bank  of  Indianapolis.     Due 

$40,000  each  six  months  from  Jan.  1  1927  to  Jan.  1  1931  incl. 

RITTMAN  SCHOOL  DISTRICT  (P.  O.  Rittman),  Wayne  County, 
Ohio. — BOND  SALE. — The  Rittman  Savings  Bank  has  purchased  at  par 
the  $12,000  6%  refunding  bonds  which  failed  to  sell  when  offered  on  Aug.  16 
— V.  Ill,  p.  816.  Date  July  I  1920.  Due  $1,500  yearly  on  July  1  from 
1922  to  1929  inclu.sive. 

ROCHESTER,  N.  Y. — NOTE  .SALE.— On  Jan.  20  six  issues  of  notes. 
aggregating  $635,000.  were  dispo.sed  of  as  follows: 

$250,000  2  months  school  construction  notes,  dated  Jan.  26  1921,  to  the 
National  Bank  of  (^ommerce  of  Rochester  at   6%. 
50.000  4  months  overdue  tax  notes,  dated  Jan.  27  1921,  to  S.  N.  Bond  & 
Co.  of  New  York  at  (>«;;  . 
100,000  4  months  overdue  tax  notes,  dated  Jan.  27  1921.  to  the  Mechanics 

Savings  Bank  of  Rochester  at  6%  plus  $25  premium. 
100.000  2  months  sewage  disposal  notes,  dated  Jan.  27  1921,  to  Robert 
Winthrop  &  Co.  of  New  York  at  6%,  plus  $1  premium. 
25.000  4  months  Brown  Street  subwav  notes,  dated  Jan.  27  1921 .  to  S.  N. 

Bond  &  Co.  of  New  York,  at  6%. 
10,000  4  months  repairs  under  guarantee  notes,  dated  Jan.  27  1921.  to 
S.  N.  Bond  &  Co.  of  New  York,  at  6%. 
100.000  2  months  school  construction  notes,  dated  Jan.  31  1921,  to  the 
National  Bank  of  Commerce  of  Rochester,  at  6%  . 
S.  N.  Bond  &  Co.  paid  a  premium  of  $7  3,5  on  the  three  lots  of  notes, 
amounting  to  $85,000,  which  wert!  awarded  to  them. 

BOND  SALE. — .\  syndicate  composed  of  Brown  Bros,  i  Co..  the  First 
National  Bank  of  New  York,  White,  Weld  &  Co.  and  Kissel.  Kinnicutt  &. 
Co.,  were  awarded  the  seven  issues  of  5%  bonds,  aggregating  $4.225.(X)0, 
offered  on  Jan.  21  (V.  112.  p.  2S5) .  The  syndicate  are  now  offering  the 
bonds  to  investors  at  a  price  to  yield  from  5  50" ;  to  4.65'^  ■  It  is  stated 
that  a  large  portion  of  ttiese  bonds  have  been  dispost-d  of. 

ROLLING  FORK  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Rolling  Fork),  Sharkey  County,  Miss.— BO.VD  OFFERING  — Bids 
will  be  received  until  Feb.  1  for  $125,000  bonds,  bearing  6'~c  interest,  pay- 
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able  Kcml-anniially.  Tho  ai)provfnK  opinion  of  Jiio.  C.  Thomson  of  N.  Y. 
will  be  furnlshotl.  These  bonds  can  bo  sold  at  private  sale.  Kor  further 
Information  addressAlsop  and  Oallanan,  Momphis,  Tenn.,  or  Hon.  Wm. 
Clenunons.  KolUng  Fork,  Miss. 

ROOSEVELT  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 

BOND  OFFKRINii  —\i\iis  will  be  reralved  for  lh<!  purchase  of  $5,000  6% 
school  bonds  by  L.  E  Lampion,  (bounty  VAcrk  (I'.  C)  Los  Angeles)  until 
11  a.  m.  Jan.  21.  Denom  $1,000.  Date  .Jan.  1  1921.  Trin  and  semi- 
ann.  int.  payable  at  tho  office  of  tho  (bounty  Treasurer.  Duo  $1 ,000  yearly 
on  Jan  1  from  192.5  to  1929,  inci  Cert  checic  for  5%  payable  to  the  Chair- 
man Board  of  County  Supervisors,  required. 

ROTTERDAM  SCHOOL  DISTRICT  NO.  11  (P.  O.  Rotterdam) 
Schnectndy  County,  N.  Y.—IIONJ)  SAU':.—Ot\  July  8  1920.  Sherwood 
&.  Mcrrifiild  of  New  York,  were  awarded  $8,000  C%  school  completion 
bonds  at  100. 0-t  a  basis  of  about  5.99%.  Duo  Jan.  1  1925  to  19.'i2  incl. 
Denom.  $1,000.     Date  July  1  1920.     Int.  J.  &  J. 

ROYAL  OAK  TOWNSHIP  SCHOOL  DISTRICT  NO.  9  (P.  O.  Lin- 
coln), Oakland  County,  Mich.— liOND  SAUi.— On  Jan.  13  $.50,000 
6%  school-bldR.  coinplolioii  bonds  were  awarded  to  W.  E.  Moss  &  Co.  for 
$.50,025.  equal  to  100.05.  a  basis  of  about  5.99^i.  Denom.  $1,000.  Date 
Feb.  1  1921.     Int.  F.  &  A.     Due  Fob.  1  1936. 

RUSH  COUNTY  (P.  O.  RushviUe),  Ind.— BOATD  SALE.— The  City 
Trust  Co.  of  Indianapolis  has  purchased  at  par  the  $38,920  4^^%  Joseph 
Redenbaugh  ot  al.  Orange  Twp.  road  bonds,  which  were  offered  without 
success  on  Nov.  26. — V.  Ill,  p.  2252. 

ST.  JOHN,  Whitman  County,  Wash. — BOND  SALE.—CUrk,  Ken- 
dall &  Co.,  Inc..  of  Portland  have  acquired  Sl.'<,382  22  6%  paving  bonds. 
Denom.  $.500.  Date  Oct.  15  1920.  Int.  annually  (Oct.  l5).  Due  Oct.  15 
1932:  optional  on  or  after  one  j'ear. 

ST.  jqpEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOiVD  OFFER- 
ING.— Proposals  will  bo  received  until  11.30  a.  m.  Jan.  25  by  W.  A.  Slick, 
County  Treasurer,  for  $79,000  5%  road  impt.  bonds.  Denom.  $790. 
Date  Nov.  15  1920.  Int.  M.  &  N.  Due  $7,900  yearly  on  Nov.  15  from 
1922  to  1931.  incl. 

SALT  LAKE  CITY  Salt  Lake  County  Utah.— BOARDS  OFFERED 
BY  BANKERS — The  Harris  Trust  &  Savings  Bank  of  Chicago  is  offering 
to  investors  $1,500,000  6%  tax-anticipation  bonds.  Denom  $1,000. 
Date  Jan.  15  1921.  Prin.  and  interest  (Dec.  31  1921)  payable  at  the 
Mechanics  &  Metals  National  Bank,  N  .  Y.     Due  Dec.  31  1921. 

Financial   Statement 

Assessed  valuation  for  taxation $205,981,412 

Total  debt  (this  issue  included) 8,227,375 

Less  Water  debt $2,740,000 

Net  debt 5,487,375 

Population  1920  census,  118,110. 

Population  1910  census,     92.777. 

SCOTT  COUNTY  (P.  O.  Forest),  Miss.— BOA'D  OFFERING —B.  R. 
Nichols,  Clerk  Board  of  County  Supervisors,  will  receive  bids  until  Feb  7 
for  the  $110,000  6%  25-year  Supervisor's  District  No  1  bonds,  voted  on 
Sept.  3 — V.  Ill,  p.  1108.  Int.  semi-ann.  Certified  check  for  $500 
required. 

SEATTLE,  Wash. — BOND  SALE. — The  city  issued  the  following  6% 
bonds  at  par  during  December: 

Dist.  No     Amount.               Purpose.  Date.                       Due. 

3223          $86,309.66         Paving  Dec.     6  1920  Dec.     6  1932 

3232             89,652.21         Water  Mains  Dec.     6  1920  Dec.     6  1932 

3320              3,727.43         Paving  Dec.     6  1920  Dec.     6  1932 

3298  9,390.40  Walks  Dec.  14  1920  Dec.  14  1932 
3312               3.182.51          Paving  Dec.  14  1920  Dec.  14  1932 

3299  39,282.75         Paving  Dec.  27   1920         Dec.  27  1932 
All  the  above  bonds  are  subject  to  call  at  any  interest  paying  date. 

SHEBOYGAN,  Sheboygan  County,  Wise— BOATD  OFFERING.— 
John  M.  Steimle.  City  Clerk,  will  receive  proposals  until  2  p.  m.  Feb.  1  for 
$300,000  6%  high  school  bonds.  Date  Jan.  2  1921.  Prin.  and  semi- 
ann.  int.  (J.  &  J.)  payable  at  the  First  National  Bank,  Chicago.  Due 
$50,000  vearly  on  Jan.  2  from  1927  to  1932  incl.  Cash  or  certified  check 
for  3  %  of  tho  par  value  of  said  bonds  payable  to  the  City  Treasurer ,  required . 

SHERIDAN  Yamhill  County  Ore.-BOATD  OFFERING —Sealed 
bids  wil  be  received  until  8  p.  m.  Feb.  7  by  H  O  Banister,  City  Recorder, 
for  an  issue  of  6%  1-10  year  (opt.)  impt.  bonds  (est.)  $11,000.  Denom. 
$500.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  Fiscal  Agency 
of  the  State  of  Oregon  in  New  York  City,  N.  Y.,  or  at  the  office  of  the 
City  Treasurer.  Cert,  check  for  10%  of  the  amoimt  of  bonds  bid  for, 
required. 

SLATON,  Lubbock  County,  Tex. — BONDS  VOTED.— On  Dec.  30 
$35,000  water  works  bonds  carried  by  a  majority  of  2  to  1,  it  is  reported. 

in  SOUTH  DAKOTA  (State  of).— NOTE  SALE— The  $1,000,000  7}4% 
revenue  notes  offered  on  Jan.  5- — V.  Ill,  p.  2545 —  has  been  purchased,  it  is 
stated,  by  Bradford  Wooden  &  Co.  of  San  Francisco.  Date  Jan.  15  1921. 
Due  Jan.   15  1922. 

SOUTH  RIVER  SCHOOL  DISTRICT  (P.  O.  South  River),  Middle- 
sex County,  N.  J.— BOND  OFFERING. — WiUiam  J.  Kern.  Clerk  Board  of 
Education,  will  receive  sealed  bids  until  8  p.  m.  Feb.  3  for  an  issue  of  6% 
coupon  (^v^th  privilege  of  registration)  bonds  not  to  exceed  $165,000. 
Denoms.  $1,000  and  $500.  Date  Jan.  1  1921.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  First  National  Bank,  South  River,  the  interest 
on  registered  bonds  will  be  remitted  by  mail  in  New  York  Exchange  at  the 
request  of  the  holder.  Due  $.5,500  yearly  on  Jan.  1  from  1922  to  1951,  incl. 
Cert,  check  on  an  incoriJorated  bank  or  trust  company  for  2%  of  the  amount 
of  bonds  bid  for,  payable  to  August  Nuss,  Custodian,  required.  The 
bonds  wOl  be  prepared  under  the  superi vision  of  the  U.  S.  Mtge.  &  Trust 
Co.,  N.  Y.,  which  will  certify  as  to  the  genuinneess  of  the  signatures  of  the 
school  district  officials  signing  the  bond.^  and  the  seal  impressed  thereon 
and  their  legality  will  be  approved  by  Caldwell  &  Raymond  of  N.  Y., 
whose  opinion  will  be  fumi.shed  to  the  purchaser  without  charge.  The 
bonds  will  be  delivered  at  the  office  of  the  District  Clerk,  on  Feb.  10  1921, 
or  as  soon  thereafter  as  the  bonds  can  be  prepared.  Bids  are  desired  on 
forms  which  will  be  furnished  by  the  above  Clerk  or  mentioned  trust  company . 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Manteca), 
San  Joaquin  County,  Calif. — BIDS  DECLINED. — Reports  say  that  all 
bids  submitted  on  Jan.  10  for  the  purpose  of  acquiring  the  $180,000  5>^% 
irrigation  bonds  offered  on  that  date  (V.  Ill,  p.  2252),  were  rejected. 

SOUTH  SIOUX  CITY  (P.  O.  Sioux  City),  Woodbury  County,  Iowa. 

— PART  OF  TOTAL  ISSUE  STILL  REMAINS  UNSOLD. — The  "Sioux 
City  Journal"  of  Dec.  29  states  that  "with  only  $2,000  of  the  SIO.OCO 
paving  bonds,  which  the  city  of  South  Sioux  City  retained  from  the  total  of 
$200,000  bond  issue,  disposed  of  in  Sioux  City,  Mayor  J.  L.  Phillips  stated 
on  Dec.  28  that  the  South  Sioux  City  Council  expects  to  sell  the  remaining 
$8,000  worth  of  bonds  in  Sioux  City  within  the  next  sixty  days.  The  John 
A.  Beebe  Construction  Co.,  of  Omaha,  which  has  the  contract  for  the  314 
miles  of  paving  in  South  Sioux  City,  took  $190,000  worth  of  the  t)onds.  All 
the  bonds  mature  in  ten  years  and  draw  7%  interest." 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— BOATD  OFFERING.— 
Frank  M.  Hartor.  County  Treasurer,  will  receive  proposals  until  2  p.  m. 
Feb.  7  for  the  following  road  impt.  bonds; 

$30,880  414%  Herbert  O.  Garrett  et  al  Ohio  Twp.  bonds.     Denom.  $772. 
Date  Spet.  15  1920.     Due  $1,544  each  six  months  from  May  15 
1921  to  Nov.  15  1930.  incl. 
15,200  43^%   J.   H.   Kirkland   et  al  Ohio  Twp.  bonds.     Denom.  $380. 
Date  July  15  1920.     Due  $760  each  six  months  from  May  15  1921 
to  Nov.  15  1930,  incl. 
29,750  6%  James  P.  Frank  et  al  Ohio  Twp.  bonds.     Denom.  $500  and 
$250.     Due  $1,500  each  six  months  from  May  15  1921  to  May  15 
1930,  incl.,  $1,000  Nov.  15  1930,  and  $250  May  15  1931  . 
Int.  M.  &  N. 

SPRINGDALE  WATER  WORKS  IMPROVEMENT  DISTRICT 
NO.  1  (P.  O.  Springdale),  Washington  County,  Ark. — BOND  OFFER- 
ING.— Sealed  bids  will  received  for  $80,500  6%  bonds.  Denom.  $100. 
Date  Jan.  1  1921.  Int.  J.  &  J.  payable  at  the  Mercantile  Trust  Co., 
St.  Louis,  or  at  a  place  designated  by  the  purchaser.  A  deposit  of  $2,000  is 
required  with  each  bid.  A.M.  Leitzell  is  Secretary  of  the  Board  of  Com- 
missioners , 


SWITZERLAND  COUNTY  IP.  O.  Vevay).  Ind BONI>  .S/l/./v.— The 

Vevay  Deposit  Hank,  of  Vevay.  was  awarded  on  Nov.  8  1920  the  $22,010 
5%  (ieorgo  Scott  ot  al.  York  Twp.,  road  bonds,  offered  Nov.  1  1920  (V. 
Ill,  p.  1589)  at  par  and  Interest. 

TEXAS  (State  oi).— BONDS  REGISTERED— The  following  5%  bond.s 

have  t)ccn  registered  with  the  State  C^omptrollor: 

Ami.             Place  and  Purpose  of  Issue —                                  Due.  DatcReg. 

$3,000     Bastrop  County  Common  S.  D.  No.  31 10-20  years  Jan.    15 

1,000     Bastrop  County  Com.  H.  I).  No.  43 10-20  ytars  Jan.    15 

3, .500      Bell  (;ounty  Com.  H.  I).  No.  28 20  years  Jan.    11 

2.000     Boll  f^ounty  C^om.  S.  I).  No.  62 10-20  years  Jan.    11 

2, .500     Boll  County  Com.  H.   D.  No.   17 ..10-20  years  Jan.    11 

3. .500     Jack  and  (Jlay  Counties  Com.  S.  D.  No.  46.. 10-20  years  Jan.    13 

2. .500     Mt.  Selman  Independent  School  District...   5-20  years  Jan.    11 

3,000     Wichita  County  Coin.  S.  D.  No.  25 Serially  Jan.    10 

THURSTON  COUNTY  SCHOOL  DISTRICT  Neb.— BOiVD  SALE.— 
This  district  during  November  purcha-sed  an  issue  of  $20,000  5)4%  funding 
bonds.     Date  May  15  1919      Due  May  15  1939  optional  after  5  years. 

TIPTON  SCHOOL  CITY   (P.   O.  Tipton),  Tipton  County,   Ind.— 

BOND  OFFERING. — The  Board  of  School  Trustec-s  will  receive  proposals 
until  2  p.  m.  Jan.  28  for  $10,000  55.(%  school-bldg.  completion  bonds. 
Denom.  $.500.  Date  Feb.  15  1921.  Int.  F.  &  A.  Due  .$2,000  each  six 
months  from  Feb.  15  1920  to  Aug.  15  1935  Incl.  Cert,  check  on  a  local 
bank  for  2%  of  amount  of  bid,  required.     Purchaser  to  pay  accrued  Int. 

TOLEDO,  Lucas  County,  Ohio.— BOA'D  SALE. — Mes.<--rs.  Harris, 
Forbes  &  Co..  The  National  City  Cn..  and  Havden.  Miller  &  Co..  of 
New  York,  jointly,  were  the  successful  bidders  for  the  S845.387  88  6% 
.semi-annual  general  revenue  bonds  offered  on  .Jan.  18  (V.  111.  p.  2.548) 
at  100. .57.  a  basis  of  about  5.91%.     Date  Nov.  1  1920,  due  Nov.  1  1928. 

TOLEDO  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County,  Ohio. 

— BOND  OFFERING. — Lillie  &  Donat.  Clerk  of  Board  of  Education,  will 
receive  bids  until  12  m.  Feb.  1  for  the  following  school  bonds: 
$2,000,000  5J4%  bonds.     Due  S.50.000  yearly  on  Feb.  1  from  1922  to  1961, 
incl.     The  Board  of  Education  reserves  the  right  to  withdraw 
$25,000  of  each  maturity  or  $1,000,000  in  all. 
2,000,000  5 >.<%   bonds.     Duo  8.50.000  yearly  on   Feb.    1   from   1922  to 
1961.  incl. 
Denom.  $1,000.     Date  Feb.  1  1920.     Prin.  and  interest  payable  at  the 
U.  S.  Mtge.  &  Trust  Co.  of  New  York.     Cert,  check  for  1%  of  amount  of 
bonds  bid  for,  required. 

TYRONZA,-ST.  FRANCIS  ROAD  DISTRICT,  Cross  County.  Calif . 

—DESCRIPTION  OF  BONDS.— The  $3.50.000  6%  bonds,  which  were  sold 
during  April,  as  reported  in  V.  111.  p.  1201.  answer  to  the  following  descrip- 
tion: Denom.  $1,000.  Date  March  1  1920.  Principal  and  semi-annual 
interest  (M.  &  S.)  payable  at  the  Mercantile  Trust  Co.,  St.  Louis.  Due 
yearly  on  Sept.  1  as  follows:  $10,000  1921  to  1923,  inclusive,  $11,000  1924, 
$12,000  1925.  $13,000  1926  and  1927.  $14,000  1928.  $15,000  1929,  $17,000 
1930  and  1931,  $19,000  1932.  $20,000  1933,  $21,000  1934.  $22,000  1935. 
$24,000  1936,  $25,000  1937,  $27,000  1938,  $28,000  1939  and  $22,000  1940. 

Financial  Statement. 

Actual  value  taxable  property  (estimated) $1,500,000  00 

Assessed  value  of  taxable  property,  1919 981,000  00 

Assessed  benefits 500,000  00 

Total  debt,  this  issue  only 350,000  00 

Total  bonded  debt,  per  acre 13  02 

Average  annual  requirement  to  pay  prin.  and  int.,  per  acre.-  1  12 

UNION  CITY,  Montgomery  County,  Ohio.— BOATD  SALE. — On 
Sept.  20  the  $1,000  6%  sewer  bonds  offered  on  that  date  (V.  111.  p.  915) 
were  awarded  to  W.  W.  Fowler  at  100.082  a  basis  of  about  5.94%.  Date 
Sept.  15  1920.     Due  $500  on  Sept.  15  in  1921  and  1922. 

VISALIA  UNION  HIGH  SCHOOL  DISTRICT,  Tulare  County, 
Calif. — ATO  BIDS  RECEIVED.— There  were  no  bids  submitted  on  Jan.  6, 
it  is  stated,  for  the  $112,000  school  bonds  (V.  112,  p.  82). 

WABASH,  Wabash  County,  Ind.— BOATD  OFfER/ATG.— Sealed  bids 
will  be  recei\ed  until  7.30  p.  m.  Jan.  25  by  S.  W.  Van  Ducen,  City  Clerk, 
for  $30,000  coupon  refunding  bonds.  Denom.  $1,000.  Int.  semi-ann. 
Due  $1,000  each  six  months  from  Jan.  15  1923  to  July  15  1937.  incl.  Cert, 
check  for  $1,000  required. 

WADSWORTH  SCHOOL  DISTRICT  (P.  O.  Wadsworth),  Medina 
County,  Ohio.— BOATD  OFFERING. — Charles  E.  Holbein.  Clerk  Board  of 
Education,  will  receive  bids  imtil  12  m.  Jan.  26  for  $250,000  6%  semi-annual 
16  2-3-year  average  school  bonds.     Certified  check  for  $2,500  required. 

WARREN,  Trumbull  County,  Ohio.— ATO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $20,000  6%  coupon  street  cleaning  machine 
purchase  bonds  offered  on  Jan.  15— V.  111.  p.  2447. 

WASHINGTON  (State  of).— BOATD  OFFERING.— C.  L.  Babcock, 
State  Treasurer  (P.  O.  Ols^mpia),  will  receive  bids  tmtil  11  a.  m.  Jan.  29 
for  $5,000,000  worth  of  General  Fund  bonds  issued  under  the  provisions 
and  by  the  authority  of  Chapter  1  of  the  laws  of  Washington  passed  at  the 
extraordinary  session.  1920,  entitled: 

"An  Act  providing  for  the  payment  of  equalized  compensation  to  vet- 
erans of  the  war  with  the  Central  Allied  Powers,  authorizing  the  issuance 
and  sale  of  State  bonds  and  the  levy  of  a  tax  to  pay  said  bonds,  making  an 
appropriation,  providing  penalties  and  providing  for  the  submission 
this  Act  to  a  vote  of  the  people." 

That  such  bonds  shall  bear  interest  at  not  to  exceed  6%  interest  per 
annum,  payable  semi-annually,  shall  be  sold  for  not  less  than  par;  bidders 
requested  to  name  price  and  rate  of  interest  at  which  they  w^ill  purchase 
said  bonds  or  any  part  of  them.  The  bidders  are  also  requested  to  state 
in  their  bid  whether  to  be  for  10-20  bonds;  that  is,  payable  at  the  option  of 
the  State  of  Washington  upon  any  interest  paying  date  after  the  expiration 
of  ten  years  from  date  of  said  bonds,  or  whether  said  bid  shall  be  for  serial 
bonds  payable  l-16th  four  years  after  the  date  of  said  bonds,  and  l-16th 
paid,  not  exceeding  20  years  from  date  of  said  bonds.  Said  bonds  will  be 
payable  at  the  office  of  the  State  Treasurer  or  at  the  fiscal  agency  of  the 
State  of  Washington  in  New  Y^ork  City,  N.  Y.  Each  bidder  must  accom- 
pany his  bid  with  a  certified  check  payable  to  the  above  official  in  a  sum 
of  notle.ss  than  214%  of  the  amount  of  his  bid.  Thesaid  bonds  to  be  issued 
in  denominations  of  SlOO  or  multiples  thereof  to  suit  the  purchaser  and  to 
be  either  registered  or  couijon  bonds  at  option  of  purchaser. 

The  official  notice  0  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Departmtnt. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— BOA'D  OFFERING.— 
W.  L.  Taylor,  Coimty  Treasurer,  will  receive  bids  until  1:30  p.  m.  to-day 
(Jan.  22)  for  the  following  six  issues  of  5%  road-improvement  bonds, 
aggregating  $1.197.2.50: 

$2?7,750  County  Unit  Road  No.  2.     Denom.  $1,000,  $.500  and  $275.     Due 
$28,775  yearly  from  May  15  1922  to  1931.  inclusive. 
222,500  County   Unit    Road   No.    3.     Denom.    $1,000.   $500   and   $275. 

Due  $22,250  yearly  from  May  15  1922  to  1931,  inclusive. 
130,000  Highway.     Denom.   $650.     Due  $13,000   yearly  from   May   15 

1922  to  1931,  inclusive. 
182.000  Highway.     Denom.    $910.     Due   $18,200  yearly  from   May    15 

1922  to  1931.  inclusive. 
224,000  Highway.     Denom.  ,$560.     Due   $22,400  j'oarly  from   May   15 

1922  to  1931,  inclusive. 
151.000  Highway.     Denom.   $755.     Due  $15,100  yearly  from  May   15 
1922  to  1931.  inclusive. 
Date  March  1  1921.     Int.  M.  &  N. 

WATERTOWN,   Codington   County,    So.     Dak.— BOATD  OFFERING 

POSTPONED. — The  offering  of  the  S200.000  5%,  light  and  power  bonds, 
which  was  to  have  taken  place  on  Jan.  17  (V.  112,  p.  286),  has  been  post- 
poned tmtil  Jan.  24. 

WAUKESHA  COUNTY  (P.  O.  Waukesha),  Wis.— BOA^D  SALE.— 
We  are  advised  that  $302,000  5%  road  bonds  maturing  in  1.  5  and  9  years, 
have  been  sold  to  county  banks  at  par. 

The  sale  of  $200,000  of  the  total  amoimt  sold  ($302,000)  was  ahready 
given  in  V.  110,  p.  2415. 

WEBSTER  UNION  FREE  HIGH  SCHOOL  DISTRICT  (P.  O.  Web- 
ster),  Burnett   County,   Wis.— BOA^D  SALE.— On   Dec.   20  the  Wells- 
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Dickey  Co.  of  Minneapolis  was  awarded  $75,000  6%  school  bldg.  and 
equipment  bonds. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Greeley),  Colo. 

— DESCRIPTION  OF  UOXDS.—A  description  of  l.ie  585,000  5%  school 
bond.s,  wliich  were  purcha.so<l  by  the  luternalional  Trust  Co.  and  Swtt-t. 
Causey,  Fo.ster  &  Co..  both  of  Denver,  jointly,  will  be  found  in  tha;  dcpiu'i- 
ment  under  the  capt.on  of  "Greeley  .School  Distr.ct,  t^olo." 

WESTON   COUNTY   SCHOOL   DISTRICT   NO.    7     (P.  O,    Upton) 

Wyo.-  fiO.VD  OFFE'RIXCl  —At  2  p  ui  Feb  21  $30,000  6',;>  15-25  vr  (opt  ) 
school  bonds  will  be  offered  for  sale  at  not  less  than  par.  U.  U.  Jones, 
Clerk. 

WEST    PARK. 


Cuyahoga 

Stephen    IIeiulr.ck.son,  V,lliM?e 


County,  Ohio.— «0.\7)  OFFER  I  KG  — 
Clerk,  will  receive  proi>osals  until  12  ni. 
Feb.  14  for  S3. 000  0%  memorial  monument  ere<'tion  bonds.  Denom  $100. 
Date  Nov.  1  1920.  Int.  semi-ann.  Due  SI, 000  on  Nov.  1  in  1925,  1930 
and  1935.  Cert,  chock  on  some  bank  other  than  the  one  making  the  bid 
for  5%  of  amount  of  bonds  bid  for  required.  Bonds  to  bo  delivered  anti 
paid  for  within  15  days  from  date  of  award.     I'urchaser  to  pay  accrued  int . 

WICHITA  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  26.  Tex.— 
BOND  SALE. — An  issue  of  $3,000  school  bonds  has  been  disposed  of, 

WORCESTER,  Worcester  County,  Maaa.--TEMI'()RARy  LOAX.--A 
temporary  loan  of  S300.000  was  awarded  to  Messrs.  Blake  Bros.  &  Co.,  of 
Boston,  on  a  5.52'~o  discount  Ixisis,  plus  a  premium  of  $8  53. 

YAKIMA.  Yakima  County,  Wash.— BOA'f>  SALE. — Watkins  &  (^o  ,  of 
New  York  and  Boston,  have  purchased  $75,000  6%  tax-free  sewer  bonds, 
dated  Feb.  1  1921  and  maturing  Feb.  1  1941.  The  piu-chasor  is  now  offer- 
ing the  said  Issue  to  Investors  at  103  and  interest,  to  yield  5.75%. 

YAVAPAI  COUNTY  (P.  O.  Prescott).  Arix.— IN  JUNCTION  GRANT- 
ED — Judge  J.J.  Sweeney  of  the  Superior  Court  has  granted  a  permanent 
injunction  restraining  the  County  Commissioners  from  selling  $1,500,000 
road  bonds  below  par  and  Interest. 

YONKERS,  Westchester  County,  N.  Y.—IiONn  OFFERING .—J&mes 
3.  L>Tich,  City  Comptroller,  will  receive  bids  until  12  m.  Jan.  25  for  the  fol- 
lowing 51-;.%  coupon  (with  privilcKe  of  registration)  bonds: 
$80,000  water  bonds.      Due  S2.000  yearly  on  Jan.  1  from  1922  to  1961  incl. 
4t)0,000  school  bonds.   Due  $23,000  >Tly.  on  Jan.  1  from  1922  to  1941  incl. 
60,000  city  hall  bonds.   DueS3,000  >Tly.  on  Jan.  1  from  1922  to  1941  incl. 
1.070,000  local  impt.  bonds.  Due  $53,500  yrly.  on  Jan.  1  from  1922  to  1941 
incl. 
LW.OOO  dock  bonds.   Due  $7,700  yrly.  on  Jan.  1  from  1922  to  1941  incl. 
149,000  grade-crcssing  elimination  bonds.     Due  $7,450  jTly,  on  Jan.  1 
from  1922  to  1941  incl. 
14.000>public  bldg.  bonds.     Due  $1,000  yrly.  on  Jan,  1  from  1922  to 
1935  incl. 
300,000  assessment  bonds.     Due  $50,000  yily.  on  Jan.  1  from  1922  to 
1927  incl. 
25,000  public   works   dept.    equipment   bonds.     Duo   $5,000   JTly.   on 

Jan,  1  from  1922  to  1926  incl. 
Denoms.  2,279  for  $1 ,000.  20  for  $700,  20  for  $500  and  20  for  $450.  Date 
Jan.  1  1921.  Prin.  and  semi-ann.  mt.  (A.  &  O.)  payable  at  the  C.ty  Troa.s- 
lu-er's  office  in  New  York  exchange.  Cert,  check  on  a  solvent  bank  or  trust 
company  for  2%  of  amount  of  bonds  bid  for,  payalile  to  the  City  Comj)- 
troUer,  required.  Legality  will  be  approved  by  Hawkins,  Delafield  & 
Longfellow  of  New  York,  a  copy  of  whose  opinion  will  be  furnished  to  the 
successful  bidder.     Piu-chaser  to  pay  accrued  interest. 

CANADA,     its    Provinces    and    Municipalities. 

ALBERTA  (Province  of).— DEBENTURE  SALE.— On  Jan.  17  the 
$2,000,000  6%  gold  debentm-es  offered  on  that  date — V.  112,  p.  287 — were 
awarded  to  Wood,  Gundy  &  Co.,  A.  E.  Ames  &  Co.,  and  Aemillus  Jarvis 
&  Co.,  who,  jointly,  bid  96.21  for  debentures  payable  in  Canada  only. 
Date  Jan.  15  1921.     Duo  Jan.  15  1931. 


BRAMPTON,  Ont.— DEBENTURE  OFFERING.— O.  M.  Corkett, 
Town  Clerk,  will  receive  propotials  until  (5  o.  m.  Jan.  24  for  $3,668  88  6% 
20  year,  $1,556  33  O',;,  SOyear.  $31,034  66  6>i%  10-year  and  $24,879  16 
6'/'i':'o  20-year  debentures. 

CHICOUTIMI,  Que.  UEliENTllRE  SALE  Atn  Dec.  15  a  blotk  of 
$100,000  5'^%  unding  delientures  wan  awardod  to  the  Municipal  Deben- 
ture Corp.  at  91.75.  Denom.  $100  &  $,500.  DaKj  May  1  1920.  Int. 
M.  &  N.     Due  serially  on  May  1  to  1930. 

HAMILTON,  Ont.— DEBENTURE  SALE— The  Unlu-d  Financial 
Corp.  and  It.  C.  Matthews  k  Co.  of  Toronto,  have  purchased  at  93. 11  the 
following  issues  of  coupon  debentures: 


$4S,487  87  5", 

66.275  68  r,% 

145.463  61  r,''. 


1-19  year  installment  deljcntiu-es.  dat«d  March  1  1921, 
1-9     year  inslallnient  dt-lHintures,  dal«d  March  I   1921, 
1-19  year  InKtallment  deUiiiturtw,  dated  March  1    1921. 
126,965  44  6<1    11-20  year  Installment  deljentures,  dated  Nov.  1   1920. 
51,795  22  6';;,  13-18  year  Installment  debenture.s,  dated  July  15  1920, 
9,972  22  6';;.  11-14  year  installment  debentures,  dated  Feb.  1  1921. 
Denoms.   $1,000  and  odd  amount.     Prin.  and  semi-ann.  int.  payable  at 
Hamilton. 


KENOGAMI,   Que. 

pality 


DEBENTURE  OFFERING.— A.    Roche,   Munlcl- 


paiity  Secret ary-Troasiuxsr,  will  receive  proposals  imtll  Jan.  25  lor  $80,000 
6<;  debentures.  Denom.  $100  i  $500.  Date  Dec.  1  1920.  Due  Dec.  I 
1925. 


MANITOBA  (Province  of).- 

lial  Co 


■NOTE  SALE  —A  E  Amee  &  Co  and  the 
United  Financial  Corporation  have  purchased  and  are  now  offering  to  in- 
vestors at  par  an  issue  of  6%  six-months  treasiuTf  noteo,  amounting  to 
$1,250,000  IDenoms  $5,000,  $10,000  and  $20,000  Date  Jan  15  1921 
IVincipal  and  interest  payable  at  Toronto.  Montreal  or  Winnipeg  on 
July  15  1921 

NEW  WESTMINSTER,  B.  C— DEBENTURE  SALE  —It  is  reported 
that  $23,000  6'";  19-ye.-ir  techlncal  school  debentiirea  were  sold  locally  at 
86  75  during    December. 

NIAGARA  FALLS,  Ont.— DEBENTURE  SALE  —An  issue  of  $68,000 
5%  ten-installment  paving  debentures  has  been  sold  to  the  United  Finan- 
cial Corp.  of  Toronto,  at  91  62.  according  to  reports. 

NORFOLK  COUNTY,  Ont.— DEBENTURE  SALE —It  is  reported 
that  K  C  Matthews  &  Co  of  Toronto,  have  piu-chased  an  issue  of  $50,000 
6%  15-installment  debentiu^s  at  95  95,  a  basis  of  alx>ut  6  60% 

ORILLIA,  Ont.— DEBENTURES  OFFERED  LOCALLY  -'Sewep&perH 
report  that  the  town  is  offering  to  its  citizens,  through  A  B  Thompson, a 
local  bond  dealer,  an  issue  of  $285,000  1-20-year  serial  debentures  on  a 

6>^%  basis. 

OSHAWA,  Ont.— DEBENTURE  SALE —On  Jan  12,  it  is  stated. 
.$125,000  6'"i  30-installment  water-works  debentures  were  awarded  to 
K.  C.  Matthews  &  Co  ,  of  Toronto,  at  9506.  a  basis  of  about  6  48%. 

ST.  CATHARINES  Ont.— DEBENTURE  SALE  —It  is  reported  that 
Harris,  Forbes  &  Co.  and  C.  H.  Bin-gess  &  Co  ,  of  Toronto,  have  purchased 
$184,000  6%  1-6-year  serial  local  improvement  debentiu-es  at  97  37,  a  basis 
of  about  6.86%. 

SASKATCHEWAN     SCHOOL     DISTRICTS,     Sask.— DEBENTURE 

SALES  — The  following  according  to  the  "Monetary  Times"  is  a  list  of 
debentures  aggregating  $16,700  reported  sold  by  the  Local  Government 
Board  from  Dec    18  to  24: 

I'heasant  Forks,  $14,000  8%  20-instaIlment,  J  A  Thompson  and  Co  , 
Winnipeg;  Saint  Front  $2,700  8%  10-installment,  Waterman-Waterbury 
Mfg   Co  ,  Regina 

YORK  TOWNSHIP,  Ont.— DEBENTURE  SALE —It  is  reported  that 
the  United  Financial  Corporation,  offering  96  22,  has  been  awarded 
$240,000  25-year  installment  waterand$22, 000  20-year  installment  school 
6%  debentures. 


NEW  LOANS 


We    specialize^ in 

City  of  Philadelphia 

38 

31/28 

4s 

41/4S 

41/2S 

5s 


Biddle  &  Henry 

104   South    Fifth    Street 
PHILADELPHIA 


Private  Wire  to  New  York 
Call  Canal  8437 


MUNICIPAL  BONDS 

Undorvn-itlng  and  distributing  entire  issues  of 

City    County,  School  District  and  Road  District 

Bonds  of  Texas.     Dealers'  inquiries  and  offerings 

solicited.  ^ 

Circulars  on   request. 

HAROLD  G.  WISE 

HOUSTON  PANY         TEXAS 

Established   1915 


United  States  and  Canadian 
Municipal  Bonds. 

Ground  Floor  Singer  Building 
89   Liberty   Street,  New   York 

Telephone  Cortlandt  3183 


NEW  LOANS 

$94^000 

6%  HIGHWAY  BONDS 

COUNTY   OF   ORLEANS,  NEW  YORK 

County  Treasurer's  Office, 
Albion.  Orleans  County.  N.  Y. 

Sealed  bids  will  be  received  by  the  County 
Treasurer  of  the  County  of  Orleans,  New  York, 
until  12  o'clock  noon.  FEBRUARY  1st,  1921, 
which  said  bids  will  be  opened  at  the  County 
Treasurer's  office  in  the  Court  House  in  the 
Village  of  Albion,  New  York,  for  the  purchase  of 
coupon  Highway  Bonds  of  said  County  in  the 
amount  of  $94,000.00.  Said  bonds  will  be  dated 
January  10,  1921,  and  will  bear  interest  at  the 
rate  of  six  per  centum  (6%)  per  annum,  payable 
semi-annually  on  January  10th  and  July  10th. 
Principal  and  interest  payable  in  lawful  money 
of  the  United  States  at  the  Citizens  National 
Bank,  in  the  Village  of  Albion,  N.  Y.,  or  at  the 
request  of  the  registered  holder  in  New  York 
exchange.  Bonds  may  be  registered  either  as  to 
principal  only  or  as  to  both  principal  and  interest. 

Said  bonds  are  of  the  denomination  of  $1,000 
and  payable  as  follows:  $23,000.00  on  July  10. 
1922  (bonds  Nos.  1  to  23  inclusive):  $23,000.00 
on  Julv  10,  1923  (bonds  Nos.  24  to  46  inclusive); 
$23,000.00  on  July  10,  1924  (bonds  Nos.  47  to 
69  inclusive),  and  $25,000.00  on  July  10,  1925 
(bonds  Nos.  70  to  94  inclusive) . 

No  bids  for  less  than  par  and  accrued  interest 
will  be  considered  and  the  County  Treasurer 
of  the  County  of  Orleans  reserves  the  right  to 
reject  any  or  all  bids. 

All  bids  must  be  unconditional  upon  blanks 
provided  by  the  County  Treasurer  which  may  be 
had  on  application  to  the  undersigned  and  must 
be  accompanied  by  a  certified  check  upon  a  solvent 
incorporated  bank  or  trust  company,  payable  to 
the  order  of  the  <"!ounty  Treasurer  of  the  County 
of  Orleans.  N.  Y..  for  two  per  cent  of  the  par 
value  of  the  bonds  bid  for,  which  check  will  be 
returned  to  the  bidder  if  unsuccessful,  otherwise 
applied  to  the  payment  of  the  sum  bid.  and  re- 
tained by  the  county  as  and  for  liquidated  dam- 
ages in  case  bidder  fails  to  comply  with  the  terms 
of  his  bid. 

No  allowance  or  deduction  to  said  purchaser 
for  interest  on  said  dci)osit  or  certified  check  will 
be  made. 

Bids  must  be  enclosed  in  a  securely  sealed 
envelope  and  marked  "Bid  for  bonds"  and  such 
envelope  must  be  enclosed  in  an  outer  envelope 
addressed  to  "County  Trea.surer,  Court  House, 
Albion,  N.  Y.,"  and  likewise  endorsed  "Bid  for 
Bonds." 

The  legality  of  the  bonds  will  be  examined  by 
Messrs.  Caldwell  &  Itavniond.  .\ttorne.vs.  of 
115  Bro.adway,  New  York,  whoso  favorable 
opinion  will  be  furnished  10  the  purcha.ser. 

The  bonds  will  be  certified  as  to  genuineness  by 
the  Citizens  National  Bank,  of  .\lbion.  N.  Y. 

Said  l)onds  will  bo  delivered  to  the  purchiiser 
on  the  15th  day  of  February.  1921,  or  as  soon 
thereafter  as  the  bonds  can  he  completed,  at  the 
Citizens  National  Bank,  Albion,  N.  Y.,  or  at  a 
bank  in  New  York  City  at  the  pvircha-ser's  option. 

IIAKRY  E.  COLBl'HN, 
County  Treasurer  of  the  C'ounty  of  Orleans,  N.  Y . 


NEW  LOANS 

$5,000,000 
STATE  OF  WASHINGTON 

General  Fund  Bonds 

Notice  is  hereby  given  that  the  State  Board  of 
Finance  of  the  State  of  Wa.shington  will  receive 
bids  for  the  sale  of  $5,000,000.00  worth  of  General 
Fund  bonds  of  the  State  of  Washington,  issued 
under  the  provisions  and  by  the  authority  of 
Chapter  I  of  the  Laws  of  Washington,  passed 
at  the  extraordinary  session,  1920,  entitled: 

"An  Act  providing  for  the  payment  of  equalized 
compensation  to  veterans  of  the  war  with  the 
Central  AlUed  Powers,  authorizing  the  issuance 
and  sale  of  state  bonds  and  the  levy  of  a  tax  to 
pay  said  bonds,  making  an  appropriation,  pro- 
viding penalties,  and  providing  for  the  submission 
of  this  act  to  a  vote  of  the  people." 

That  such  twnds  shall  bear  interest  at  not  to 
exceed  6%  interest  per  annum,  payable  semi- 
annually, shall  be  sold  for  not  less  than  par: 
bidders  requasted  to  name  price  and  rate  of 
interest  at  which  they  will  purchase  said  bonds 
or  any  part  of  them.  The  Didders  are  also  re- 
quested to  state  in  their  bid  whether  to  be  for  the 
10-20  bonds,  that  is,  payable  at  the  option  of  the 
State  of  Washington  upon  any  interest  paying 
date  after  the  expiration  of  ten  years  from  the 
date  of  said  bonds;  or  whether  said  bid  shall  be 
for  serial  bonds  payable  one-sixteenth  four  years 
after  the  date  of  said  bonds,  and  one-.sixteenth 
of  the  issue  payable  each  year  thereafter  until  the 
whole  of  said  issue  is  paid,  not  exceeding  twenty 
years  from  the  date  of  said  bonds.  Said  bonds 
will  be  payable  at  the  office  of  the  State  Treasurer 
in  Olympia,  Washington,  or  at  the  Fiscal  Agency 
of  the  State  of  Washington  -n  the  City  of  New 
York.  Said  bids  will  be  opened  at  the  office  of 
the  Governor  in  the  (^apitol  Building  in  Olj-mpia, 
Washington,  at  eleven  o'clock  on  the  morning 
of  SATURDAY,  JANUARY  29  1921. 

Bids  will  be  received  for  the  full  anioimt  of 
$5,000,000.00  or  any  portion  thereof.  Each 
bidder  miLst  accompany  his  bid  with  a  certified 
check  payable  to  the  Treasurer  of  the  State  of 
Washington  in  a  sum  not  less  than  2}-i^'c  of  the 
amount  of  his  bid. 

The  check  of  the  successful  bidder  to  be  for- 
feited to  the  State  of  Washington  as  liquidated 
damages  if  the  successful  bidder  fails,  neglects  or 
refuses    to  comply   with   the   terms   of  his   bids. 

Said  bonds  to  Ix^  issued  in  denominations  of 
$100.00  or  multiples  thereof,  to  suit  the  piir- 
chascr  and  to  be  either  res^istered  or  coupon  bonds 
at  the  option  of  the  purchaser.  ,      „   ,_ 

Said  tjids  to  L>e  addre-s.sed  to  O.  L.  Babcock. 
State  Treasurer  of  the  State  of  Washington. 
Olympia,  Washington,  and  plainly  marked  on  the 
outsitfe    of    the    envelope    "Bids    for    Bonds." 

The  Boartl  of  Finance  ro.serves  the  right  to 
accept  the  b«>st  bid  or  best  bids  or  to  reject  any  or 
all  of  said  bids. 

State  Board  of  Finance  of  Washingtoo. 
By  W.   W.   Sherman.   Chairman. 

Olympia,  Washington,  January  5,  1921, 
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Classified  Department 


TRADERS  WANTED 


TRADER  WANTED — Well-known  brokerage 
house  needs  experienced  man  for  their  bond 
trading  department.  Must  be  able  to  Initiate 
business.  When  writing,  state  age.  references, 
qualifications  and  remuneration  expected. 
Address  C-3,  care  of  Financial  Chronicle,  90 
Pine  Street.  Now  York  City. 


BOND  TRADER  WANTED  by  Stock  Exchange 
House  having  private  wires  to  half  a  dozen  dif- 
ferent cities.  Excellent  opportunity  for  man 
that  can  initiate  business.  Address  Box  D-19, 
care  of  Financial  Chronicle.  90  Pine  Street, 
New  York  City. 

PUBLIC  UTILITY  TRADER  WANTED.— 
New  York  Stock  Exchange  house  has  an  open- 
ing for  a  public  utility  trader  of  proven  ability. 
Address  in  confidence  Box  D-18,  care  of  Finan- 
cial Chronicle,  90  Pine  Street,  New  York  City. 

STATISTICIANS  WANTED 

STATISTICIAN  WANTED — Must  be  experi- 
enced in  analysis  of  securities  and  capable  of 
handling  Inquiries.  Exceptional  opportunity 
for  the  right  man.  Address  C-14,  care  of 
Financial  Chronicle,  90  Pine  Street,  New  York 
City. 

HELP  WANTED 

WANTED — Young  lad,  16  to  18  years  of  age, 
as  beginner  in  new.<;paper  office  to  do  clerical 
and  statistical  work.  Address  in  own  hand- 
■writing,  CI.  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 


TOBACCO  PRODUCTS  CORPORATION 

January  21,  1921. 
At  a  meeting  of  the  Board  of  Directors  held 
this  day  a  dividend  of  SI. 50  per  share  on  the 
Common  capital  stock  of  the  Corpoiation  was 
declared  payable  on  February  l.'S.  1921,  to  stock- 
holders of  record  at  tlie  close  of  business  on 
January  31,  1921,  which  dividend  is  payable  In 
scrip  maturing  on  Feburary  15,  1923,  and  bearing 
interest  at  the  rate  of  8%  per  annum. 
Scrip  certificates  will  be  maiied. 

WILLIAM    A.     FERGUSON. 

Secretary. 

MANATI    SUGAR    COMPANY 
112    Wall    Street, 

New  York,  January  21.  1921. 
The  Board  of  Directors  of  the  Manati  Sugar 
Company  have  declared  the  re^ilar  quarterly 
dividend  oT2}4%  upon  the  Common  stock  of  the 
Company,  payable  March  1,  1921,  to  holdeis  of 
Common  .stock  of  record  upon  the  books  of  the 
Company  at  the  close  of  business  February  15, 
1921. 

MANUEL  E.  RIONDA.  Treasurer. 

PORTLAND  GAS  &  COKE  COAIPANV, 

PORTLAND,   OREGON. 

PREFERRED    STOCK    DIVIDEND    NO.    44. 

The  regtilar  quarterly  dividend  of  one  and  three- 
quarters  ( 1 M  "JO  per  cent  has  been  declared  on 
the  Preferred  Stock  of  Portland  Gas  &  Coke 
Company,  pay.ible  February  1,  1921.  to  stock- 
holders of  record  at  the  close  of  tjusiness  Janu- 
ary 22,  1921. 

GEORGE  F.  NEVINS,  Treasurer. 

Idaho  Power  Company 

Preferred     Stock    Dividend     No.    17. 

The  regular  quarterly  dividend  of  one  and 
three-quarters  (1%%)  per  cent,  on  the  Pre- 
ferred stock  of  the  Idaho  Power  Company  has 
been  declared,  payable  Feburary  1.  1921.  to 
Preferred  stockholders  of  record  at  the  close  of 
business  January  20.  1921. 

A.    E.    JANRSEN.    Treasurer. 

CENTRAL  LEATHER  COMPANY. 

For  the  purpose  of  the  Annual  Meeting  of 
stockholders,  the  Preferred  and  Common  stock 
transfer  books  of  the  Comjiany  will  close  Feb.  2. 
1921.  at  3  o'clock  p.  m.  and  reopen  February 
24,   1921. 

FRED  E.   KNAPP,   Secretarj-. 

New  York,  January  18th,  1921. 

Texas  Power  &  Light  Company 
Preferred    Stock    Dividend    No.    35. 

The  regular  quarterly  dividend  of  one  and  three- 
quarters  (IH%)  per  cent,  en  the  Preferred  stock 
of  Texas  Power  &  Light  Company  has  been  de- 
clared, payable  February  1,  1921,  to  the  stock- 
holders of  record  at  the  close  of  business  January 
21    1921. 

WILLIAM   REISER,   Treasurer. 

THE   PULLMAN   COMPANY 
Dividend    No.    216 

A  quarterly  dividend  of  two  dollars  per  share 
wlU  be  paid  February  15th.  1921,  to  stockholders 
of  record  at  close  of  business  January  31st,  1921. 
J.    F.     KANE,    Secretary. 

For  other  dividends  see  pages  xxii  and  xxiii 


BUSINESS  OPPORTUNITIES 


EXTRAORDINARY  opportunity  for  man  or 
group  of  men,  who  can  furnish  from  one  to  two 
million  dollars,  to  Join  partnership  as  limited 
partners  or  as  working  and  managing  partners, 
or  as  department  managers:  must  be  of  good 
standing  and  able  to  make  a  substantial  cash 
Investment.  Address  first  cla.ss.  Box  C  10,  care 
of  Financial  Chronicle,  90  Pine  Street,  New 
York  City. 


WISH  TO  FORM  CONNECTION  with  Bond 
House  either  as  partner  or  otherwise.  Will 
purchase  interest  if  satisfactory.  Address 
D-10,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City, 


CUSTOMERS'  IVIEN  WANTED 


A  LARGE  stock  brokerage  house  requires  the 
services  of  several  experienced  customers' 
men.  Must  be  producers.  State  age  and 
mention  firms  that  you  have  been  associated 
with  during  past  five  years.  Address  C-5,  care 
of  Financial  Chronicle,  90  Pine  Street,  New 
York  City 


INVESTMENT  MEN  WANTED 


BOND  SALESMAN— One  of  oldest  Stock  Ex- 
change houses  in  the  Street  has  an  opening 
for  an  experienced  bond  salesman.  Address 
Box  D-17,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 


BOND  SALESMEN — An  Investment  Banking 
House  can  use  the  services  of  one  or  two  ex- 
perienced salesmen  having  an  established  clien- 
tele. Salary  and  commission  basis.  State 
experience  fully.  Correspondence  confiden- 
tial. Address  C-9.  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 


SALE  SIM  AN  WANTED— An  old  established  in- 
vestment house  requires  an  additional  salesman 
for  its  New  York  territory.  Only  men  with 
proven  records  need  make  application.  Ad- 
dress C-13.  care  of  Financial  Chronicle.  90  Pine 
Street,  New  York  City. 


BANK  EQUIPMENT  FOR  SALE. 

Bronze  and  walnut  rail,  walnut  desks,  screen 
for  Tellers'  cages,  all  in  very  fine  condition. 
National  Exchange  Bank,  Lockport,  New  York. 


POSITIONS  WANTED 


BOND  SALESMAN,  experienced  and  successful 
is   open   for   engagement.     Desires   connection 
with  high-grade  Investment   House.     Address 
C-12.    care    of   Financial    Chronicle,    90    Pine 
Street,  New  York  City. 


Hiquibation 


LIQUIDATION   NOTICE. 

The  Buclcsport  National  Bank  located  at 
Buck.sport  in  the  State  of  Maine  is  closing  its 
affairs.  All  noteholders  and  other  creditors  of 
the  Association  are  therefore  hereby  notified  to 
present  the  notes  and  other  claims  for  pavment. 
PARKER  S.  KENNEDY,  Cashier. 

Dated  Jan.  15,  1921. 


NOTICE  OP  LIQUIDATION. 
The  First  National  Bank  of  Frederica,  located 
■it  Frederica.  in  the  State  of  Delaware,  is  closing 
Its  affairs.  All  note-holders  and  other  creditors 
of  the  Association  are  therefore  hereby  notified 
to  present  the  not-es  and  other  claims  for  pay- 
ment. 

Dated  December  1.  1920. 

THOMAS  V.  CAHALL,  President. 


NOTICE  OF  LIQUIDATION. 

The  Union  Commerce  National  Bank  of  Cleve- 
land, located  at  Cleveland,  in  the  State  of  Ohio, 
Is  closing  its  affairs.  All  note  holders  and  other 
creditore  of  the  Association  are  therefore  hereby 
notified  to  present  their  notes  and  other  claims 
for  payment. 

GEORGE   A.   COULTON.   President. 

Dated  December  31.  1920. 


NOTICE  OF  LIQUIDATION. 

The  First  National  Bank  of  Cleveland,  located 
at  Cleveland,  in  the  State  of  Ohio,  is  closing  its 
affairs.  All  note  holders  and  other  creditors  of 
the  Association  are  therefore  hereby  notified  to 
present  their  notes  and  other  claims  for  pavment. 
C.  E.  FARNSWORTH.  Cashier. 

Dated   December  31,  1920. 


POSITIONS  WANTED 


UNLISTED  TRADER,  associated  with  house 
handling  unlisted  and  inactive  stocks  and 
bonds,  desires  i>osltlon  where  ability  will  be 
appreciated.  Thoroughly  familiar  with  both 
New  York  and  Boston  markets.  Address 
D-16,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 

ASSISTANT  STATISTICIAN  — Young  man 
thoroughly  familiar  with  railroad.  Industrial 
and  public  utility  RecuritieH  desires  position  »a 
asatstant  statistician  with  Investment  honac. 
Write  C-U.  care  of  Financial  Chronicle. 
90  Pine  Street.  New  York  City. 


EXPERIENCED  BOND  TRADER  degtres 
I>osition  with  Investment  House.  Excellent 
recommendations.  Available  Immediately.  Ad- 
dress Box  B-10,  care  of  Financial  Chronicle.  90 
Pine  Street,  New  York  City. 

BOND  ANALYST.— Youi^  man  with  extenalT* 
statistical  experience  in  large  bond  hooae. 
gathering  and  compiling  financial  data  and 
information:  thorough  knowledge  of  stocks  and 
bonds  from  top  to  bottom:  able  corresiMndeot; 
desires  position  with  financial  Institutton. 
TJnquallflod  references.  Address  Box  B  5,  care 
of  Financial  Chronicle.  90  Pine  Street.  New 
York  City. 

SWITCHBOARD  OPERATOR — Young  lady 
desires  to  secure  position  as  swlt/chboard  opera- 
tor with  banking  Institution  or  brokerage  house. 
Address  D-12,  care  of  Financial  Chronicle,  90 
Pine  Street,  New  York  City. 


EXPERIENCED  EXECUTIVE  iKJSsessing  un- 
usual ability  for  organizing  and  management, 
desires  to  make  a  new  business  connection. 
Address  Box  D -13.  care  of  Financial  Chronicle. 
90  Pine  Street.  New  York  City. 

STATISTICIAN — Experienced  and  efficient 
would  like  to  make  connection  with  an  iuTest- 
ment  banking  house  Capable  of  organising 
entire  department  if  necessary.  Excellent 
recommendations.  Address  Box  A-17,  care  of 
Financial  Chronicle,  90  Pine  Street,  New 
York  City. 


BOND  MAN,  thoroughly  experienced  in  short- 
term  note,  and  unlisted  bonds,  and  ha\-ing  a 
knowledge  of  out-of-town  markets,  is  open  for 
new  connection  with  Stock  Exchange  House. 
Excellent  references.  Address  C-7,  care  of 
Financial  Chronicle,  90  Pine  Street,  New  York 
City. 


RAILROAD  BOND  TRADER  with  sever* 
years  experience  is  seeking  position.  Now 
associated  with  prominent  Stock  Exchange 
House.  Address  Box  B-4,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


EXPERIENCED  TRADER  in  unlisted  securi- 
ties wishes  position  with  Investment  House. 
I'ossess  Icnowledge  of  all  unlisted  markets. 
Write  C-6,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 


RAILROAD  •  BOND  TRADER,  now  with 
prominent  Stock  Exchange  firm,  wishes  to 
secure  position  with  New  York  Investment 
house  where  a  thorough  knowledge  of  securities 
and  ability  to  initiate  business  will  be  appre- 
ciated. Address  Box  D-15.  care  of  Financial 
Chronicle.  90  Pine  Street,  New  York  City. 


SECURITY  SALESMAN,  experienced,  having 
clientele  in  and  about  New  York  City,  desires 
position  with  New  York  Stock  Exchange  house. 
Only  interested  in  selling  securities  of  estab- 
lished value.  Address  Box  B-9.  care  of  Finan- 
cial Chronicle.  90  Pine  Street,  New  York  City. 


PUBLIC  UTILITY  BOND  TRADER  with  six 
years'  experience  desires  to  make  connection 
with  New  York  Investment  House.  Will  fur- 
nish excellent  reference.  C-4,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  Ci:y. 


STATISTICIAN  AND  BOND  EXPERT  with 
varied  experience  desires  to  become  associated 
With  New  York  investment  house.  Competent 
to  start  or  assume  entire  charge  of  statistical 
department.  Address  Box  D-1 1 .  care  of  Finan- 
cial Chronicle.  90  Plne^Street,  New  YorklClty. 
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CLEARING  HOUSE  RETURNS 

The  lo  lowing  tabic,  made  up  by  telegraph,  &c.,  indicates  that  the  tola  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  wteli  ending  today  have 
been  $7,048,4£3.627.  araiust  $7,819,694,491  last  wtel<  uiul  .'58,293,652,472  the 
corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week   etutint    Janvarp    29. 

1921. 

1920. 

Per 
Cent. 

New  York... 

Chicago 

$3,180,204,06.'-. 

438,236. 14«i 

340,048,527 

220,270.659 

130, 191, .M9 

100,447,481 

100.100,000 

132,139,284 

68,891,279 

63,168,521 

40,662,812 

.?;3.814,396,488 

491,349,012 

379,490,009 

2  83,104,776 

203,677,832 

138,179,308 

125,255,508 

124,881,894 

89,744,442 

67,596,618 

76,313,138 

—  16.6 
—10.4 

Philadelphia                            -     

—10.4 

Boston              -       - 

—22.2 

KansHfl  city     ....            .  .    ... 

—36.1 

St.  Louis 

—27.3 

—19.3 

Pittsburgh 

-^5.s 

Detroit 

—23.2 

Baltimore   -                     - 

—6.6 

Mftw  Orle^inR 

—47.3 

Eleven  cities,  5  daj^ 

$4,814,360,923 
1,045,413.278 

$5,793,989,075 
1.110,471.276 

—16.9 

—5.9 

TotJi  all  cities,  5  days 

.\11  cities    1  day- 

$5,859,774,201 
81,188,679,426 

.?6,904,460.351 
$1,389,192,121 

—  15.1 

—  14.5 

Total  all  cities  for  week 

$7,048.4.53.627 

SS. 293, 6.52. 472 

—  15.0 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  atjove  the  last  da.v  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  i'rlday  night. 

Detailed  figures  for  the  week  ending  Jan.  22  show: 


Clearings  til- 


's ew  York  . ._ . 
Philadelphia  .. 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wilkes-Barre  - . 

Wheeling 

Trenton 

Lancaster 

York 

Erie 

Chester 

Blnghaniton.  _ 
•Greensburg  ... 

Altooiia 

VIontclair 

Bethlehem 

Huntington  . . . 


Week  eniing  January  22. 


1921. 


Total  Middle..  5,188.865,490  5,603,104,331 


Boston 

Providence 

Hartford. 

J^ew  Haven 

Springfield 

Portland 

Worcester 

Fail  River 

New  Bedford   . 

Holyoke 

Lowell 

Bangor 

SUimford 

Total  New  Knc' 


S 

,399,473, 

431,157, 

199,208, 

81,983, 

39. RM, 

16,.5.30, 

4,6*0, 

9,068, 

4,715, 

3,893 

2.434 

2,744 

2,463 

4,676 

3.721 

2,600 

1.268 

2,193 

I. .-MI 

879 

1,100 

1000 

450 

2.703 

1.S25 


,88S 
427 
625 
,979 
,467 
,820 
,000 
,9f.S 
,686 
,652 
,523 
,185 
.724 
,416 
,291 
.000 
,491 
,320 
,806 
,.500 
.000 
000 
,000 
,,501 
,722 


1920. 


4.747 

484 

167 

87 

43 

16 

5 

10 

5 

4 

2 

3 

3 

4 

3 


Not  i 


$ 

830.237 
390,478 
340,889 
018,859 
679.840 
249,. 5  28 
617,345 
,513,622 
,123,510 
,080,531 
.894.305 
.53.874 
.000.897 
731.340 
200.007 
797,252 
,452,213 
,2.5,S,IS8 
,727.790 
.  1  23 ,200 
.000.000 
S3S..5.52 
60.400 
n"lii(lcil 
021.4.50 


322.113,296 
11.778,200 

9,185,781 
5,810.235 
.5. 106.035 
2  600,000 
3.82.1,203 
1.396.856 
I,;5.5,05I 

900,000 
I,?r.S.430l 

746,0611 
2.27.5..374i 


Inc.  or 
Dec. 


1919. 


406,885,452 

14,844,400 

9,288,700 

6,890,-539 

5,669,751 

2.400,000 

4.604,176 

2,561,7391 

2,180.002 

1 .000,000 

1.002,454 

703.849 

Not.  Included 


% 

—7.3 

—11.0 

+  1.1 
—5.8 
—9.3 

+  1.8 

—  18.1 
—13.7 

-8.0 
—4.6 

—  10.2 
—20.9 

—  17.9 

—  1.2 
+  16.3 
—10.6 

—  12.7 
—2.9 
-10.8 
-21. •" 

+  10.0; 

+  19.2, 
—2 .3 1 

in  total  I 

— 9.7i 

— 7.4J4 

—20.8 
—20.7 

—  1.1 

—15.7 
-9.9 
+-4.1I 
•16.91 
■45.5! 
-33. 3| 
■lOOi 
10., Si 
-2 .31 
total 


% 

,763,379, 

392,910, 

137,904, 

81,321, 

22.627, 

13,848, 

4,643, 

7,221, 

4.2.58, 

3.700, 

I. 879, 

3,146, 

2,271, 

4,339, 

2.. "356, 

1,727, 

1.125, 


1918. 


!. 


,572 
814 
865 
798 
493 


054 
470 
703 

7181 
175 
677 
079, 
736 
972 
000 
048 
020 
62') 
600 
383 
,788 
.8821 
,434 
,290 
,.500 
,.5.58 
,104 
,437 


$ 

,095,523.826 

310,575,622 

77,048,208 

36,841,933 

17,000.190 

11,357,483 

4,1.30. .500 

5.203,704 

3,353.0.50 

3„345,o56 

1,974,774 

2,480.449 

1 ,980,569 

3.430.287 

2,095,617 

2.204.310 

1,027,184 

1,618,045 

1.182.001 

830.800 

000.000 

669,713 

522,678 


454,902,361  3,585,058,701 


In 


323,982,002  [ 

11,023.500 

0,720.000 1 

4.706.004 

3.850.836 

2,215.0631 

3. '.67, 807' 

1.724,000 

1.835..501 

,844.702 

000. R3 5 

012,748 


.'i66. 125.063      45K.1S1.002'   —20  1'     3C.J.2.S1 .307 


215,805,574 
9,178.000 
0,004.008 
3.700.000 
3.110.007 
2.150.000 
2.877.592 
I,6!0,068 
I, .536,649 

764.001 
1,005,570 

648,209 


Clearings  at — 


Chicago  __ 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

I'eorla 

tirand  Rapids 

Dayton 

ICvansville  ^.    . 
Springfield,  III.. 

Youu.i,',stown 

Fort  Wayne.    . . 

Lexington 

.\kron 

Roekford  . 

South  Bend 

Canton 

tiiilncy 

Springfield,  Ohio 

Blooinington 

Mansfield 

Decatur . . 

Jacksonville,  III.. 

Danville 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 


Tot.Mid.West. 

San  FrancLsco 

Los  Angeles 

Seattle  _ _ 

Portland 

Salt  Lake  City  _    . 

Spokane 

Tacoma 

Oakland 

Sacramento 

San  Diego 

Stockton 

Fresno 

Pasadena  

San  Jose _ 

Yakima 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha  .  - 

St.   Paul 

Denver 

St.  Joseph 

Des  Moines 

Wichita 

Diil:ith 

Sioux  City 

Lincoln 

Toppka. _. 

Cedar   Rapids 

Waterloo 

Helena _ 

Colorado  Springs. 

Pueblo 

Fargo 

Aberdeen 

Fremont        ..... 

Billings 

Hastings 


It't'tJt  tndtng  January  22. 


1921. 


557,728,634 

01,5.56,521 

118,900,922 

100,.502,003 

29,091,033 

14,200.000 

13,174,900 

12,024,507 

4,338,829 

5,615,4.55 

3,680,550 

3,870,230 

2,455,895 

6.300.000 

1,790,5:>0 

2.000,000 

6,720,000 

1,814,987 

1,800,000 

3,516.235 

1,605,619 

1,751,295 

1.. 367,661 

1 ,427,462 

1,1 62,. 595 

342,598 

700.264 

1.013,236 

1.600,000 

555,790] 

041,052; 

202,308 


1920. 


Inc.  or , 
Dee. 


1919. 


1918. 


624,765,688' 

71,355,029; 

127,244,1071 

12I,000,000| 

28,608,011 

17,361,000' 

13,101, .500' 

15,880,146 

5,363.998 

6,387,870 

5,096,839; 

4,004,859 

2,514,993: 

5,249,117, 

1,072,419 

2,000,000' 

11,959,000 

2,042,113 

1,400,000, 

•<  ,028,076 

1. 868,222] 

1 ,935,080, 

1,571,348' 

1 ,740,-507! 

1,475,853 

.507,196' 

675,355 

1,098,966' 

1,710.095 

604,0281 

4.50,000 

225,0001 


%       1 
— 10.7f 

—  13.7 
—6.6 

—  16.9 
+  1.7, 

—  18.2 
+  0.6 
-20.5 

— 19.li 
—12.3 
— 27.8i 

—  15.9 
—2 .3 1 
—2.3 
+  7.11 

+  00.0' 
— 43.8, 

—  11.2 

—  10.0 

—  12.71 
—14.0 

—9.6 

—13.0, 

— I8O' 

— 21.2| 

—32.5' 

+  3.7i 

-7.7, 

—6.8 

—8.0 

+  42.6 

— 10.1| 


518.996,5281 

61  ..502.9191 

92.181,430 

75.000,000 

29,008,9821 

14,133,000 

10,502.900 

1 1 ,230,453 

5,166,032' 

5.129,989, 

4,241, 01 1 1 

3,744.251' 

1.852,3251 

3,727,889 

1,919,986 

1,945,000 

C. 111,000 

1. 641. ,556 

1,124.017, 

2.821.285 

1,306,6371 

1,334,699 

1,490,1871 

1,1.50,000 

1,106,943 

584,472 

539,305 

922,132 

988,600 

1 .737.073 

281,015 

123.2141 


436,858.372 

44.682.884 

70.637,630 

49,314.321 

23,906,323 

11,123,000 

9,163,500 

9,225,890 

4,510,892 

4,419.235 

2,953.481 

2,998,085 

1,548,274 

3. 139 1863 

1,051.412 

1,082,671 

5,436.000 

1.501.595 

949.307 

2,977,329 

1,110,432 

1,173,593 

937,360 

1 ,040,629 

792.342 

457,754 

460,169 

716,000 

780,741 

550,997 

2.58.553 

72.793 


962,502,416  1,085,554,215,  —11.3      863,544,839,     695,829,933 


141,400,000 

87,087.000 

29,547.628 

30,5.56,006 

15,290.647 

10,-548,552 

3,233,846 

9,723,378 

5.416,774 

2,796,439 

4,774,700 

3,619.739 

3,494.353 

1,546,706 

1,169,272 

815,000 

3,463,316 

808.326 


163,735,963 

68,164,000 

40,583,057 

31,078,431 

18.231,707 

13,241,858 

5,001,212 

10,140,250 

5,884,493 

2,803,443! 

6,430,900 

5.153,640 

2,184,513, 

2,030,077' 

1.594,055 

850,128 

2.861.845 

Not  included 


—13.6 

+  27.8' 
—27.2, 
—  1.7 
—16.3 
—20.3 
—35.3 

— 8!o 
—0.3 
—25.9 
—29.8 
-^60.0 
—23.8 
—20.4; 

^2L0 
in  total  I 


132,732,205 

33,819,000 

36,053.00.s 

26,857,722 

15,200,000 

7, .561. 700 

-t. 244,942; 

7,626,892 

4,454,231; 

2,035.903' 

1,962,9661 

2,735,2631 

1,143,550 

854.936! 

850,508! 

500,346, 

1,112,623! 


87,264.001 

28,194.000 

27,378,102 

16,738,715 

11,753,315 

6,981,409 

3.028.462 

5,000,881 

3.393.399 

2.106.506 

1,891,038 

2.107,184 

836.221 

809.126 

542,089 

525,000 

782,736 


354.483.356      379,987,572 


.7,     279,746,404      197.932,184 


Tot.Oth.West. 


St .  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond  .  .  — 

.\tlanla 

Memphis 

Fort    Worth 

Savannah 

Nashville 

Norfolk 

Blrrnlngham 

Augusta    ....    - 

Jacksonville 

Macon 

Chirleston 

Oklahoma 

Little   Rock 

KnoNvllic 

Mobile 

C'hatianooga 

.^u.stln 

Dallas.. 

Vlcksburg 

Jackson 

Tulsa 

Muskogee 1 

Shre\-ep«rt | 

Total  Southern' 
Total  all 7 


176, 709, .596' 

69,335,2701 

42,204,870l 

37,797,139 

20,703,500 

15.788,051 

9.148,077 

11.710,194 

7,180,340 

6,422,170 

3.552,610 

3.100.000 

2.107,162 

1.470.074 

1.701.028 

1,028,3191 

1,036..500| 

2,?.00  000 

1.235,1091 

607,3231 

938,404 

-577.8741 


255,221,042 

43,415,348 

65,653,270 

18,671,360 

22,342,099 

21,842,062 

12,119,935 

15,589.512 

6.340,377 

12.426,394' 

4,982, .506 

3,740,106 

2.507,194 

1.700.200 

2,000,421 

1,077,866 

958,515 

2,9,50.000 

1,559,111 

805,105 

1,458.711 

735.002 


—30.71 
+  59.7, 
—35.7 
+  10.2 
—7.3 
—27.7 
—24.5 
—24.9 
+  13.1 
—48.31 
— 28.7| 
—17.2 

—  18.0 

—  16.0 

—  18. 8 

+  8^ 
—22.0' 
—21.4 
—24.6 
—35.7 
—21.5 


197,841,615 

38.918,847 

.58.840,565 

16,032,885 

17.521,2.55 

22,578,863 

9.027,672 

8,769,245 

11,775.873 

11,183.260 

4.032.082 

3.206..525 

2.006.276 

1.682.401 

2.068.106 

686.483, 

623, 027 1 

2.865.716; 

1.457.825, 

087.007! 

1. 080. 4  50 

576.43! 


416.055,530      408,307,036    —16.4      414,243,108 


138.078,1911 

40.265.168' 

24.290,732, 

25.073.789, 

8.851.068 

45,194.1.50! 

41.675.182 

16.830.403' 

14.251,-5751 

15. 210. 035! 

1 0.925,81  ;i 

7,00s. 400 

10.050.001 

2.074.208 

11.310,313 

4  200.000 

3  1100  000 

24.047.602 

0.046.042 

2  800.000 

2.050.003 

5. 346. 835 

1.631.031 

28.985.088 

383,-590 

850.000 

11,340.508 

4,-503.283 

5,103.288 


177,911.212 

70,208.025 

16,606,041 
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THE  FINANCIAL  SITUATION. 

United  States  bonds  have  ruled  slightly  lower  this 
week,  and  high-grade  railroad  and  otiier  corporate 
bonds  which  generally  move  in  sympathy  with  Gov- 
ernment issues  have  also  been  easier.  The  Fourth 
Liberty  Loan  414s,  which  on  Friday  of  last  week 
closed  at  88.22,  yesterday  closed  just  one  per  cent 
lower  at  87.22.  This  may  be  only  a  natural  reaction 
after  the  sharp  rise  from  83.50  reached  on  Dec.  20. 
It  is  possible  also  that  the  continued  flotation  of 
further  new  issues  of  foreign  government  and  gilt- 
edged  corporate  bonds,  bearing  high  rates  of  interest 
and  possessing  other  attractive  features,  are  prov- 
ing tempting  inducements  to  investors  to  the  detri- 
ment of  Government  obligations  which,  though  very 
attractive  in  themselves,  yet  do  not  yield  the  same 
rate  of  return  on  the  money.  For  instance,  Kuhn, 
Loeb  &  Co.  the  present  week  brought  out  an  issue 
of  160,000,000  15-year  collateral  trust  bonds  of  the 
Pennsylvania  RR.,  bearing  no  less  than  6^^%  in- 
terest, and  offered  the  same  at  991/4  and  interest. 
It  is  not  surprising  to  find  that  the  issue  was  in- 
stantly oversubscribed,  just  as  was  the  case  earlier 
in  the  week  with  the  new  P0,000,000  Belgium  20- 
year  8%  sinking  fund  gold  bonds,  offered  at  par 
and  interest  by  a  syndicate  headed  by  J.  P.  Morgan 
&  Co.  and  the  Guaranty  Company. 

But  in  connection  with  the  fluctuations  in  Gov- 
ernment bonds,  which  on  occasions  have  been  quite 
violent,  the  question  always  comes  up  whether  Gov- 
ernment operations  may  not  be  in  part  responsible 
for  these  fluctuations — at  least  for  the  sharp  re- 
coveries that  have  been  not  unusual  after  severe 
downward  plunges.  At  all  events,  when  the  Liberty 
Loan  issues  were  at  their  lowest  in  December,  Eu- 
gene Meyer,  Jr.,  took  the  opportunity  to  point  out 
that  the  annual  report  of  the  Secretary  of  the  Treas- 
ury to  Congress  showed  that  the  sinking  fund  pur- , 
chases  from  July  1  until  November  15  had  totaled 
only  a  little  over  |15,000,000,  while  the  amount  of 
bonds  to  be  purchased  for  the  sinking  fund  during 
the  fiscal  year  ending  June  30  1921  was  no  less  than 
$253,400,000.  There  therefore  remained  to  be  pur- 
chased by  the  Government  between  November  15 
1920  and  June  30  1921  over  |238,000,000  of  Liberty 
bonds  or  Victory  notes.  Mr.  Meyer  observed  that  it 
was  optional  with  the  Secretary  of  Treasury  when 
purchases  for  the  sinking  fund  should  be  made,  but 
it  was  not  optional  as  to  whether  or  not  these  pur- 
chases should  be  made  before  June  30  1921.  Mr. 
Meyer's  statement  was  given  out  on  Dec.  22  and 
singularly  enough  Government  bonds  almost  im- 
mediately began  to  recover  from  the  extreme  de- 
pression to  which  they  had  been  subjected,  and 
made  an  advance  which  in  the  case  of  the  Fourth 
Liberty  Loan  414s  amounted  to  over  5%.  If  the 
Government  in  the  interval  has  been  making  some 
sinking  fund  purchases  and  now  has  again  ceased 
buying  for  a  time,  both  the  rapid  rise  up  to  a  week 
ago  and  the  slight  downward  recession  since  then, 
would  find  ample  explanation. 


The  foreign  export  figures  for  the  United  States 
for  December  1920,  made  public  this  week,  exhibit  a 
moderate  increase  over  the  corresponding  period  of 
1919,  an  outcome  due  in  important  degree  to  much 
heavier  shipments  of  wheat,  a  considerable  expansion 
in  the  outflow  of  mineral  oils  and  some  other  leading 
commodities  which  served  much  more  than  to  offset 


a  very  noticable  decline  in  the  value  of  the  cotton 
shipments.  On  the  other  hand,  the  imports  show  a 
marked  contraction  as  compared  with  either  Novem- 
ber or  the  same  month  of  1919,  and  were,  in  fact> 
the  smallest  of  any  monthly  period  since  February 
1919.  The  result  is  a  favorable,  or  export,  balance 
of  $454,387,294,  which  with  the  exception  of  that  for 
June  1919  is  the  heaviest  on  record,  contrasting  with 
$300,705,676  for  December  a  year  ago.  Specifically, 
shipments  of  merchandise  reached  a  value  of  8720,- 
493,266  against  $681,415,999  in  1919,  while  the  im- 
ports were  only  $266,105,972  against  $380,710,323. 
For  the  twelve  months  of  the  calendar  year  both  the 
outward  and  the  inward  movement  established  new 
high  records,  but  more  particularly  in  the  imports. 
The  export  aggregate  stands  at  $8,228,400,499 
against  $7,920,425,990;  the  imports,  $5,279,391,364 
against  $3,904,364,932,  and  the  net  export  balance 
$2,949,009,135  against  no  less  than  $4,016,061,658. 


The  conference  of  the  Allied  Premiers,  which  had 
been  postponed  for  about  a  week,  because  of  the 
necessity  of  selecting  a  new  French  Cabinet,  began 
its  sessions  in  Paris  last  Monday.  One  of  the  corre- 
spondents of  the  New  York  'Times"  sent  a  long 
cablegram  last  Saturday  morning,  in  which  he 
claimed  a  rumor  was  in  circulation  in  the  so-caUed 
''inner  circles"  of  the  French  capital  that  a  Sinn 
Fein  plot  to  assassinate  Lloyd  George  while  in  Paris 
for  the  conference  w  as  under  way.  No  other  Ameri- 
can paper  made  mention  of  the  rumor,  and  nothing 
has  been  heard  of  it  since.  The  carrying  out  of  such 
a  dastardly  undertaking  would  certainly  have  been 
a  momentous  and  most  regrettable  incident  and  un- 
doubtedly Avould  have  had  great  bearing  upon  inter- 
national affairs  in  Europe,  particularly  as  just  now 
another  effort  is  being  made  to  settle  the  questions  of 
German  indemnity  and  disarmament.  The  Paris 
correspondent  of  the  New  York  "Tribune"  said  in 
his  account  of  Monday's  session  of  the  conference 
that  fear  was  entertained  in  French  political  circles 
"on  account  of  the  attitude  of  Premier  Lloyd  George 
toward  German  reparation."  He  added  that  "it  is 
said  the  British  Premier  is  seizing  every  occasion 
to  turn  the  discussion  into  one  on  the  general  policy 
toward  Germany,  and  that  he  insisted  there  must  be 
a  new  conference  with  the  German  Ministers  pres- 
ent in  Paris."  He  and  the  other  American  corre- 
spondents made  it  clear  that  a  solution  of  the  dis- 
armament question  was  not  reached  at  that  session. 
There  was  no  reason  to  expect  that  it  would  be  ac- 
complished the  first  day. 

In  one  of  the  cablegrams  it  was  made  known  that 
the  first  session  was  held  at  11  o'clock  Monday  morn- 
ing. All  of  the  meetings  took  place  in  the  Clock 
Room  at  the  Quai  d'Orsay.  At  Monday's  session 
Marshal  Foch  presented  a  report  on  conditions  now 
obtaining  in  Germany  and  along  the  Rhine.  Pre- 
mier Lloyd  George  is  said  to  have  critizised  the  re- 
port rather  severely.  Others  who  were  heard  on  the 
question  of  disarmament  were  Field  Marshal  Sir 
Henry  Wilson,  General  Nollet  and  General  Bing- 
ham. According  to  Marshal  Foch's  statement,  "the 
most  grievous  omission  was  failure  to  disarm  and 
disband  the  civic  guards  in  Bavaria  and  East  Prus- 
sia." The  New  York  '"Times"  representative  de- 
clared it  was  tentatively  decided  at  the  after- 
noon session  on  Monday  that  "Germany  should  be 
notified  officially  that  she  had  failed  to  do  certain 
things  with  regard  to  disarmament  and  would  re- 
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■ceive  further  time  in  wliieh  to  complete  the  task." 
The  correspondent  was  of  the  opinion  that  the  date 
would  be  May  1,  Under  the  Spa  agreement  it  was 
to  have  been  accomplished  by  Jan.  1  of  this  year. 

It  became  known  Monday  evening  that  at  the 
gathering  the  following  day  the  Council  would  con- 
sider the  situation  in  Austria.  According  to  an  As- 
sociated Press  dispatch  from  Paris  the  Allied  Pre- 
miers were  "greatly  alarmed  at  the  situation  in  Aus- 
tria and  will  endeavor  to  find  some  way  for  the  con- 
tinued existence  of  that  country."  The  New  York 
"Herald"  correspondent  declared  that  the  Premiers 
were  afraid  that  the  situation  in  Austria  "might 
easily  spill  over  into  adjoining  countries."  He  de- 
clared that  the  advices  received  in  Paris  indicated 
that  a  revolution  in  Austria  had  been  held  off  only 
with  the  greatest  difficulty  for  several  days.  All 
the  Paris  dispatches  stated  that  the  Premiers  re- 
jected the  proposal  for  "an  Allied  loan  of  a  quarter 
of  a  bUlion  dollars,  payable  in  ten  yearly  install- 
ments of  $25,000,000  each,  and  guaranteed  by  pledges 
on  Austria's  resources."  In  substantiation  of  this 
decision  it  was  said  that  "the  Premiers  held  that  it 
was  entirely  out  of  the  question  for  the  Allies  to 
undertake  to  make  such  a  loan  in  the  present  state 
of  their  finances."  Rumors  were  received  in  Lon- 
don that  the  Austrian  Cabinet  had  resigned,  but  at 
that  time  they  were  declared  to  be  unfounded.  It 
was  said,  however,  that  Austria  was  facing  a  gen- 
eral strike  as  an  outgrowth  of  the  depression  and 
unrest  throughout  that  country.  According  to  dis- 
patches received  in  London  there  had  been  "demon- 
strations against  food  profiteers  by  starving  thou- 
sands and  hostile  clashes  in  the  street."  The  posi- 
tive statement  was  made  in  London  a  day  or  two 
later  that  the  Austrian  Cabinet  had  resigned,  and 
that  as  a  consequence  "thousands  of  workers  gave  up 
their  jobs,  feeling  that  the  cause  was  hopeless." 

Paul  Doumer,  French  Minister  of  Finance,  was 
the  first  speaker  for  his  Government  in  the  discus- 
sion of  German  reparations  at  the  Premier's  con- 
ference. He  presented  a  report  on  the  financial 
situation  and  outlined  the  French  viewpoint  con- 
cerning the  solution  of  the  reparations  question.  It 
was  said  that  the  position  taken  by  the  Finance  Min- 
ister "was  a  return  to  the  terms  of  Article  233  of 
the  Treaty  of  Versailles,  which  places  the  duty  of 
determining  the  amount  of  compensation  to  be  paid 
by  Germany  with  the  Reparations  Commission." 
The  Associated  Press  said  that  "he  advocated  strict 
adherence  to  the  terms  of  that  article."  All  the 
accounts  of  the  session  of  the  conference  day  by  day 
indicated  that  the  French  representatives  felt  that 
Premier  Lloyd  George  was  inclined  to  be  too  lenient 
with  the  Germans,  regarding  both  reparations  and 
disarmament,  and  that  he  favored  a  policy  of  delay 
instead  of  prompt  decision. 


At  Tuesday's  session  the  Greek  and  Turkish  ques- 
tions were  taken  up,  but  were  not  given  very  much 
time.  It  was  said  that  the  "Council  decided  to  call 
a  conference  of  Allied  representatives  with  repre- 
sentatives of  Greece  and  Turkey  in  London  at  an 
early  date  to  settle  the  Near  East  question."  The 
assertion  was  made  by  the  Associated  Press  corre- 
spondent that  "great  significance  is  attached  here 
to  the  decision  to  invite  the  Greeks  and  the  Turks 
to  meet  the  Allies  in  London  at  that  time."  It  s 
regarded  as  indicating  clearly  that  the  Allies  do 
not  reject  the  idea  of  the  revision  of  the  Sevres 


Treaty,  even  if  all  of  them  are  not  yet  in  favor  ^f 
modification."  It  was  assumed  that  "adherents  )f 
the  Mustapha  Kemal  Pasha,  the  Turkish  Nationalist 
leader,  will  be  asked  to  send  representatives  to  the 
conference."  A  dispatch  from  Constantinople  last 
evening  stated  that  the  Government  had  accepted 
the  invitation  of  the  Supreme  Allied  Council,  and 
that  the  conference  woidd  begin  in  Loudon  on  Fe6- 
ruarv  21. 


On  Wednesday  the  Premiers  took  up  in  a  definite 
way  the  discussion  of  German  reparations.  The 
New  York  "Times"  correspondent  declared  that 
''this  discussion  opened  with  a  clash,  a  clash  of  dif- 
ferences of  opinion  as  to  how  much  Germany  should 
be  made  to  pay.  France  named  its  figure,  and  Eng- 
land at  once  contested  it."  It  was  said  that  French 
Finance  Minister  Doumer,  in  his  statement,  when 
asked  to  name  a  figure,  stipulated  that  200,000,000,- 
000  marks  gold,  current  value,  was  what  France 
wanted.  He  was  said  to  have  asserted  that  "the 
attitude  of  France  is  that  Germany  must  pay  this 
amount."  Lloyd  George  was  reported  to  have  inter- 
pellated "and  how?"  M.  Doumer,  according  to  the 
New  York  "Times"  account,  replied  that  "before  the 
war  Germany's  exports  were  10,000,000,000  marks 
gold,  to-day  worth  $17,000,000,000,"  and  to 
have  added  that  "Germany  should  pay  over  to  the 
Allies  annually  twelve  of  this  seventeen,  keeping 
five  billions  for  itself."  Thereupon,  the  account 
stated,  "Lloyd  George  objected  that  Germany  must 
pay  with  her  exports  for  her  imports,  and  that  if  you 
take  away  most  of  her  exports  she  would  not  get 
raw  materials  to  continue  her  exports."  M.  Doumer 
was  quoted  as  having  insisted  that  "he  could  prove 
that  Germany  could  do  what  he  said."  Lloyd  George 
declared  that  "discussion  must  await  these  proofs." 
The  "Times"  correspondent  was  of  the  opinion  that 
"it  would  be  impossible  to  fix  a  definite  and  total 
indemnity  figure  at  this  conference."  He  believed, 
however,  that  these  points  "must  be  arrived  at  by 
May  1."  He  added  that  "there  wUl  be  another  Al- 
lied conference  to  consider  the  indemnity  problem 
between  this  one  and  May  1."  At  that  time  he  de- 
clared that  the  following  program  probably  would 
be  adopted:  "First,  within  a  few  weeks  the  Com- 
mission on  Reparations  will  name  a  figure  which 
represents  what  Germany  ought  to  pay  if  she  could ; 
second,  the  Commission  on  Reparations  will  give 
the  Germans  an  opportunity  to  make  observations 
on  this  report  and  submit  offers;  third,  the  Com- 
mission on  Reparations,  in  concert  Avith  experts  of 
the  Allied  Governments,  will  establish  methods  of 
payment  by  Germany;  fourth,  at  another  confer- 
ence the  Allied  Premiers  will  deliberate  upon  fixing 
the  total  and  deciding  on  penalties.  The  conference 
may  fix  how  much  shall  be  paid  in  the  next  few 
years."  While  admitting  that  this  program  may  be 
changed,  he  thought,  from  his  information,  it  was 
the  one  most  likely  to  be  adopted.  The  New  Y'ork 
"Herald"  representative  in  Paris,  in  his  account  of 
that  session  declared  that  "if  anything,  the  report 
only  emphasized  again  how  far  apart  are  the  French 
and  British  on  this  greatest  economic  problem  of  the 
age,  which  seems  to  be  defying  solution  here,  just  as 
it  defied  solution  in  all  previous  meetings  of  the 
Premiers."  During  the  course  of  the  discussions  be- 
tween Finance  Minister  Doumer  and  Premier  Lloyd 
(leorge,  the  former  is  said  to  have  asked  the  latter, 
"Is  France  to  be  considered  one  of  the  victors  in  the 
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■Will-  or  ii  losor?"  Tlie  British  Prime  MiniKter  was 
quoted  as  having  replied  that  "your  loss  in  the  ex- 
clinii'^c  situation,  if  present  conditions  continno, 
will  he  greater  than  auytliing  you  might  gain  by 
further  postponement  of  the  date  for  fixing  the  full 
amount  of  the  reparations  (lerraany  must  pay."  The 
New  York  "Tribune"  correspondent  said  that  Feb- 
ruary 21  had  been  fixed  as  the  date  for  the  Premiers' 
conference  in  London  at  which  the  Near  and  Middle 
Eastern  questions  will  be  considered. 

Through  an  Associated  Press  dispatch  it  became 
known  that  the  British  representatives  at  the  con- 
ference had  secured  a  further  postponement  of  the 
date  on  which  the  Germans  must  complete  disarma- 
ment. According  to  its  information,  "two-thirds  of 
the  operation  of  disarmament  must  be  completed  by 
March  1."  In  a  dispatch  from  Berlin  it  was  stated 
that  "official  announcement  has  been  made  follow- 
ing a  conference  between  Dr.  Walter  Simons,  Minis- 
ter of  Foi'eigu  Affairs,  and  Dr.  Wirth,  Minister  of 
Finance,  with  Chancellor  Fehrenback,  that  Germany 
has  agreed  to  the  plan  of  five  yearly  installments  for 
the  payment  of  reparation  as  the  basis  of  further 
negotiations  with  the  Allies."  It  was  added,  how- 
ever, that  "Germany  desires  that  the  negotiations 
fixing  the  amount  of  the  installments  shall  be  tem- 
porarily postponed  for  the  discussion  of  the  method 
of  assessing  the  reparations  and  appraising  Ger- 
many's capacity  to  pay." 

Discussing  the  steps  that  were  being  taken  in 
Paris  to  settle  the  question  of  reparations  the  corre- 
spondent at  that  centre  of  the  New  York  "Evening 
Post"  contrasted  what  the  Council  and  the  Commis- 
sion on  Reparations  were  trying  to  do.  In  part  he 
said : 

"The  woi'k  of  the  Reparations  Commission  becomes  al- 
most entirely  acarlemie.  Whatever  total  it  may  reach — 
say  400,000,000,000.  gold  marks  for  a  guess— it  will  be  so 
vast  that  it  won't  serve  even  as  a  guide  for  a  figure  which 
the  Allies  must  at  some  time  decide  upon  as  the  amount 
Germany  can  and  must  pay.  The  Commission's  total  will  be 
interesting  as  a  curiosity  in  the  history  of  finance.  It  will 
be  as  practical  as  the  example  of  a  penniless  schoolboy  fig- 
uring on  his  slate  how  much  he  would  have  left  after  giving 
away  eleven  of  his  nineteen  million  dollars.  There  is  a 
popular  illusion  that  the  Commission  is  working  on  what 
Germany  must  pay.  This  is  not  so.  It  is  simply  appraising 
the  damage,  and  even  the  French  long  since  gave  up  hoping 
they  could  collect  anywhere  near  what  this  damage  total  is 
going  to  be  stated  next  May.  One  difference  between  the 
Reparations  Commission  and  the  Allied  Supreme  Council  is 
that  the  former  is  slowly  but  surely  coming  to  a  decision  on 
the  total  that  will  mean  nothing,  while  the  Premiers  are 
making  no  progress  in  reaching  a  total  that  will  mean 
something." 

It  was  made  clear  in  the  Paris  advices  yesterday 
that  a  more  practical  view  of  the  reparations  ques- 
tion was  being  taken  at  the  Council.  President  Mil- 
lerand  was  said  to  have  intervened  and  to  have  told 
M.  Doumer,  French  Finance  Minister,  that  the  plan 
he  had  presented  to  the  Council  would  not  do.  The 
New  York  "Times"  correspondent  stated  that,  as  a 
result  of  all  that  had  happened  "the  negotiations 
henceforth  will  proceed  on  the  basis  of  the  Boulogne 
plan  of  last  July,  which  fixed  the  total  at  100,000,- 
000,000  gold  marks,  at  current  value,  payable  in  42 
years,  with  interest,  bringing  the  grand  total  up  to 
about  250,000,000,000  gold  marks."  Lloyd  George 
made  a  speech  which  apparently  produced  a  good  ef- 
fect.   In  part  he  said : 

"There  is  no  dispute  that  Germany  is  morally  obligated  to 
I)ay  her  utmost,  and  there  is  no  dispute  that  the  Allies  must 
stand  together.    But  it  is  useless  to  try  to  extract  from  Ger- 


many more  than  she  can  pay.  Tliat  Is  impracticable.  It  is 
foolish.  It  is  .sonieMiiU'S  said  that  the  interest  of  Great 
Hritaiii  is  different  from  that  of  Franco.  That  Is  false. 
Their  interests  are  identical.  It  is  to  the  interest  of  Great  1 
Hritaln  that  Germany  i»ay  to  the  uttermost  farthing,  just 
as  it  is  to  tlic  intere-st  of  France  and  Belgium  that  she  do  so. 
We  get  22%  of  what  Germany  pays.  It  is  admitted  that 
France  stands  first  in  human  sacrifices,  in  human  suffer- 
ings and  in  material  loss.  But  Great  Britain  iKjre  the  heav- 
iest financial  burden.  Her  naval  and  military  effort  cost 
her  ten  billion  i)ounds  sterling.  Germany  must  pay  to  the 
utmost.  The  real  difficulty  comes  in  compelling  Germany 
to  pay.  That  is  largely  because  of  the  difficulty  of  collect- 
ing outside  the  borders  of  Germany.  Germany  has  that 
within  her  l)orders  to  pay,  but  how  to  get  it?  Germany  can- 
not export  her  mines  and  railroads  to  us.  Then,  again, 
suppose  we  take  the  railroads  and  run  them,  doubling  the 
tariffs,  we  only  get  a  lot  of  marks  which  are  practically 
valueless  after  we  get  them  home.  The  only  way  Germany 
can  i)ay  is  by  exports.  By  that  I  mean  the  difference  be- 
tween exports  and  imports.  If  her  imports  are  limited  by 
taking  too  much  of  her  exports,  she  will  be  unable  to  get 
food  and  raw  materials.  But  none  the  less  there  is  a  real 
margin  which  will  enable  Germany  to  pay." 

The  Paris  correspondent  of  the  New  York  "Her 
aid"  said  yesterday  morning  that  "the  amount  of 
the  reparations  Germany  must  pay  will  not  be  set- 
tled at  the  conference  of  the  Allied  Premiers  now  on 
in  Paris,  but  at  another  conference  similar  to  that 
held  at  Spa,  with  German  representatives  present." 
The  following  committee  was  appointed  to  consider 
the  matter :  Paul  Doumer,  Minister  of  Finance,  and 
Louis  Loucheur,  Minister  of  the  Liberated  Regions, 
for  France;  Baron  d'Abernon,  British  Ambassador 
to  Germany,  and  Sir  Laming  Worthington-Evans, 
for  Great  Britain;  Col.  Then  my  s.  Minister  of  Fi 
nance,  for  Belgium ;  Signor  Giannini,  for  Italy,  and 
M.  Mori,  of  Japan.  In  an  Associated  Press  dispatch 
from  Paris  last  evening  the  assertion  was  made  that 
"the  divergence  of  views  of  the  members  of  the  Al- 
lied Supreme  Council  regarding  German  reparations 
caused  an  interruption  of  the  conference  to-day,  and 
in  some  quarters  it  is  regarded  as  in  danger  of 
breaking  up."  The  further  assertion  was  made  that 
"the  Council  reached  the  most  critical  stage  of  its 
deliberations  this  afternoon.  The  crisis  came  over 
the  question  of  fixing  the  total  amount  of  repara- 
tions due  from  Germany  and  the  methods  of  pay- 
ment. The  session  which  was  to  have  begun  at  4 :30 
o'clock  this  afternoon  was  abandoned.  The  special 
committee  on  reparations  is  continuing  its  efforts 
to  reconcile  the  different  viewpoints,  while  M. 
Briand  and  Mr.  Lloyd  George  will  try  to  find  a  solu- 
tion in  private  conversations." 


London  and  Paris  are  still  guessing  why  Sir 
Auckland  Geddes,  British  Ambassador  to  the  L'nited 
States,  was  called  home  recently.  Upon  reaching 
London  he  proceeded  at  once  to  Paris,  and  is  said  to 
have  been  in  frequent  conference  with  Premier 
Lloyd  George  and  his  associates.  Quite  likely  they 
have  discussed  some  of  the  questions  that  have  been 
mentioned.  There  are  no  other  serious  matters  re- 
quiring their  attention.  The  latest  and  best  guess  is 
that  the  Ambassador  has  been  asked  chiefly  regard- 
ing President-elect  Harding's  attitude  toward  sev- 
eral of  the  most  important  international  matters 
now  pending. 


The  Paris  advices  a  week  ago  this  morning  made 
it  clear  that  the  Briand  Ministry  had  been  given 
an  overwhelming  vote  of  confidence  by  the  Cham- 
ber of  Deputies  the  day  before.  The  actual  figures 
were  478  votes  in  favor  and  68  against  "its  policy 
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of  moderation."  It  was  said  that  iu  outlining  bis 
polic}'  to  the  Chamber,  ''the  IMeniier  avoided  a 
statement  of  any  definite  plan  for  carrying  out  the 
treaty  and  the  restoration  of  France  to  its  former 
economic  position,  but  promised  to  devote  all  his 
time  and  energy  to  this  purpose."  The  dispatches 
stated  also  that  "at  the  very  outset  Premier  Briand 
told  the  Chamber  that  it  must  give  the  new  Uoveru- 
ment  a  clean-cut  vote  of  confidence,  at  this  critical 
time,  when  the  policies  of  France  probably  will  be 
pledged  for  the  next  two  years."  Special  signifi- 
cance was  said  to  have  been  attached  to  the  size 
of  the  vote,  and  it  was  observed  also  that  it  was  a 
surprise  to  the  Deputies.  In  French  Government 
circles,  the  advices  said,  it  was  "regarded  not  only 
as  an  expression  of  confidence  in  the  Government, 
but  as  a  manifestation  of  national  u)iity,  in  the 
face  of  the  forthcoming  meeting  of  the  Allies." 


There  has  been  fresh  trouble  in  Italy  on  account 
of  various  developments.  About  a  week  ago  an  at- 
tempt was  made  by  revolutionists  to  overthrow  the 
Fiume  Provisional  CJovernment.  The  leaders  were 
said  to  have  been  mostly  ex-Legionaries  under  the 
leadership  of  Riccardo  Zanella.  They  were  reported 
to  have  been  joined  quickly  by  "the  dockers  and  a 
battalion  of  the  local  garrison."  After  a  time  the 
Government  forces  succeeded  in  recapturing  the 
barracks  that  had  been  taken  by  tlie  rebels.  There 
was  a  fresh  outbreak  between  the  Communists  and 
the  Socialists.  The  former  faction  was  said  to  have 
broken  away  from  the  latter  in  various  centres.  Pre- 
mier Giolitti  made  public  a  plan  which  he  believed 
would  go  a  long  way  toward  solving  the  industrial 
situation  in  Italy.  It  gives  workers  in  most  trades 
sole  membership  in  so-called  control  boards.  It  was 
claimed  that  this  measure  was  promulgated  chiefly 
with  a  view  to  enabling  the  Giolitti  Government  to 
redeem  its  pledges  to  the  workers  for  joint  control 
of  the  larger  industries.  From  Milan  came  a  dis- 
patch at  mid-week  in  which  it  was  claimed  that 
"another  tragic  epidemic  of  rioting  has  broken  out 
in  many  cities  of  Northern  and  Central  Italy."  Dur- 
ing the  funeral  services  at  Modena  for  a  j^ouug  Na- 
tionalist student,  who  had  been  murdered  a  few 
days  before  in  a  Socialist  ambush,  the  procession 
was  upset  by  Socialist  rowdies.  Two  Nationalists 
were  reported  to  have  been  killed  outright  and 
twent\-two  participants  in  the  procession  wounded 
by  bullets.  At  Bologna  the  Royal  Guard  was  de- 
clared to  have  been  "barbarously  assassinated."  An 
industrial  conference  was  held  in  Milan  in  the 
course  of  the  week,  in  which  means  to  help  Italian 
trade  with  the  United  States  were  discussed.  Among 
those  present  and  who  made  addresses  was  Robert 
Underwood  Johnson,  American  Ambassador  to 
Italy.  He  was  the  presiding  officer.  The  political 
situation  became  so  serious  that  about  mid-week 
Premier  Giolitti  felt  called  upon  to  issue  a  "drastic 
decree,  which  applies  to  the  whole  of  Modena,  Fe- 
rarra  and  Bologna — cities  and  provinces."  It  stipu- 
lated that  "all  permissions  for  carrying  firearms 
are  revoked,  and  the  prefects  are  ordered  to  take 
immediate  steps  for  the  effective  disarmament  of 
the  population."  It  was  related  that  the  day  before 
the  "splendid  Chamber  of  Labor  in  Bologna  was 
burned."  According  to  a  Milan  dispatch,  no  news- 
papers were  being  published  in  Modena  because  of 
a  general  strike.  Armored  cars  were  said  to  be  pa- 
trolling the  city. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  (juoted  at  ^^',  in  Berlin,  \'ieiina  and 
Swilzerhmd;  5y/}i  in  Belgium;  0%  in  Paris,  Kome 
and  Miidrid;  7%  in  London,  Sweden  and  Norway, 
and  43/2%  in  Holland.  In  London  the  private  bank 
rate  is  now  quoted  at  6f^@6^8*>J  for  sixty  and 
ninety  day  hills,  as  against  ()^>6  ll-Ki^'/^  '^  week  agoi 
Money  on  call  in  Londoji  is  slightly  firmer,  being 
reported  at  0^2%  in  comparison  with  5%  last  week. 
So  far  as  can  be  learned  no  reports  have  been  received 
by  cable  of  open  nuirket  discount's  at  other  leading 
centres. 


The  British  Treasury  statement  of  national  financ- 
ing for  the  week  ending  Jan.  22,  showed  that  income 
again  exceeded  outgo,  with  the  result  that  Exchequer 
balances  were  increased  £1358,000.  Expenditures  foi- 
the  week  were  £23,220,000,  against  £17,174,000  last 
week,  while  the  total  outflow  including  repayments  of 
Treasury  bills,  Exchequer  bonds,  advances,  and 
other  items,  amounted  to  £196,903,000  (against 
£172,034,000  for  the  week  ended  Jan.  15;.  The 
total  of  receipts  from  all  sources  was  £197,321.000, 
compared  with  £172,348,000  a  week  earlier.  Of  this 
total  revenue  contributed  £40,553,000,  against  £32.- 
467,000  and  the  issue  of  savings  certificates  £1,250.- 
000,  against  £1,100,000.  Foreign  credits  brought  in 
£1,311,000,  against  £2,480,000  and  sundries  £102,000 
against  £180,000.  From  advances  the  sum  of  £17.- 
250,000  was  received.  This  compares  with  £18,- 
750,000.  Treasury  bills  were  sold  to  the  amount 
of  £136,447,000,  a  further  heavy  expansion  over  the 
sum  repaid,  and  comparing  with  £116,951,000  the 
previous  week.  Sales  of  Treasury  bonds  were  about 
the  same  as  a  week  ago,  £408,000,  against  £420,000. 
The  volume  of  Treasury  bills  outstanding  has  been 
further  expanded  to  £1,161,894,000,  which  compares 
with  £1,153,849,000  the  week  before.  Temporary 
advances,  however,  were  heavily  cut,  being  now  at 
£233,122,000,  in  comparison  with  £246,372,000  last 
week.  The  total  floating  debt  now  stands  at 
£1,395,016,000,  against  £1,400,221,000  a  week  ago 
and  £1,324,291,000  last  year.  The  Exchequer  bal- 
ance aggregates  £3,861,000.  A  week  earlier  it 
food  at  £3,503,000. 


The  Bank  of  England  announced  a  reduction  of 
£3,887  in  gold  this  week,  so  that  the  total  of  gold 
holdings  is  now  £128,283,608,  against  £99,933,801  a 
year  ago  and  £80,737,413  in  1919.  Total  reserve, 
however,  showed  a  small  gain,  namely,  £52,000, 
there  having  been  a  reduction  in  note  cu'culation  of 
£56,000.  The  proportion  of  reserve  to  liabilities 
registers  a  further  advance,  to  14.18%,  which  com- 
pares with  13.37%  a  week  ago  and  19.40%  last  year. 
Public  deposits  were  again  expanded,  £5,000,  but  in 
other  deposits  there  was  a  contraction  of  £7,484,000, 
with  Government  securities  £l  ,299,000  down.  Loans 
(other  securities)  were  also  lowered,  in  round  numbers 
£6,218,000.  Reserves  stand  at  £18,249,000.  Last 
year  the  total  was  £30,126,236  and  in  1919  £29,847,- 
278.  Loans  aggregate  £75,106.000,  as  against  £80,- 
349,713  and  £80,436,946  one  and  two  years  ago, 
respectively,  while  circulation  is  now  at  £128,483.000, 
in  comparison  with  £88,257,565  in  1920  and  £69,- 
340,135  the  year  before.  The  Bank's  official  dis- 
count rate  continues  at  7%,  unchanged.  Clearings 
through  the  London  banks  for  the  week  totaled  £678,- 
830,000.  This  compares  with  £764,751,000  the 
preceding  week  and  £768,870,000  a  year  ago.     ^Ye 
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append  a  tabular  slatcMiicTil   of  comparisons  of  tlio 
cliff ciout  items  of  the  Bank  of  England  return: 


BANK  OI 


<;lrri)l:illon 

Public  (IcposlUi- . 
Other  (lci)OHltfl. . 
Govt.  HwiiilUes. 

Otlicr  sofurlilcs 

Rpforvc  notps  &  coin 
Coin  :in<l  bullion       I 
Propf  1 1  Ion  of  rcHpr\  (■ 

to   lliibllltlos 

Hunk  rate 


•  KXGLAX 

1«2I. 
Jnn.  20. 

£ 
28,48.<.0OO 
16,081,000 
12,.'i;J7.00O 
53,210,000 
75,100.000 
I8.24!l,000 
.'8.283 .008 

14.18% 
7% 


D'R  COMJ'ARATIVT-;  STATICMKNT 


1920. 

Jan.  28. 

£. 
88.2.'-.7,6G6 
20.110.080 
13.5,150.12.1 
(12.083.451 
80..i4!),713 
30,120,230 
00.J33.S01 

19.10', 
6',< 


1019. 
Jan.  20. 

£ 
00.340,135 
20,1)12,804 
121,002.442 
55,892,744 
80,430,940 
29. 84 7. 27 S 
SO. 7,37,413 

20.13',. 


lOlK  1917. 

Jnn.  30,  Jnn.  31 , 

£  £ 

45..89n,295  39,601,075 
38,230,917  44,764,140 
122,044.208  108.777,340 
,55,875, Pol  100  ,,373, 392 
91,889..58S  35,727  ,.351 
31.100,057  35.513,037 
.58,000,952      .50.664,712 


19.37 


fi';i 


10.63Ti 
6H% 


Tlie  Bank  of  France  in  its  weekly  statement  reports 
a  gain  of  260,300  francs  in  the  gold  item  this  week. 
In  last  week's  statement  a  gain  of  445,000  francs  was 
erroneously  reported  as  a  loss,  owing  to  a  mistake  in 
the  transmission  of  our  cable  message.  The  Bank's 
gold  holdings  now  total  5,. 50 1,757, 150  francs,  of 
which  1,948,367,056  francs  are  held  abroad.  This 
compares  with  5,580,193,955  francs  in  1920,  includ- 
ing 1,978,278,416  francs  held  abroad  and  with  5,504,- 
975,369  francs  in  1919,  including  2,037,108,484  francs 
held  abroad.  During  the  week,  advances  fell  off 
33,926,000  francs.  On  the  other  hand,  increases 
were  registered  in  the  various  items  as  follows: 
Silver,  504,000  francs;  bills  discounted,  65,827,000 
francs;  Treasury  deposits,  2,389,000  francs;  and 
general  deposits,  88,329,000  francs.  Note  circula- 
tion was  further  contracted  to  the  extent  of  239,885,- 
000  francs,  bringing  the  total  outstanding  down  to 
37,913,105,370  francs,  which  contrasts  with  37,582,- 
500,245  francs  at  this  time  last  year  and  with  31,- 
983,027,510  francs  in  1919.  Just  prior  to  the  out- 
break of  war  in  1914,  the  amount  was  only  6,683,- 
184,785  francs.  Comparisons  of  the  various  items 
in  this  week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in  1920  and  1919  are  as 
follows: 

BANK    OF    FRANCE'S    COMPARATIVE    STATEMENT. 

Changes         Slants  as  of 

for  Week.         Jan.   27   1921.  Jan.   29   1920.  Jan.   30   1919. 
dold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  260,300     3.553,390.094     3,601.915,538     3.467,866,884 

Abro.-ul-    Nochiinge  1,948,367,056     1.978,278.416     2,037,108,484 


Total Inc. 

Silver Inc. 

JiilLsdiacounted Inc. 

Advances Dec . 

Note  circulation- -Dec. 
Treasurj'  deposits- Inc. 
(icneral  deposits-   Inc. 


260,300 

.504,000 

05,827,000 

33,926,000 

239,885,000 

2,389.000 

88,329,000 


5..501 .757.150 

268,467,495 

3,068,661,298 

2,218.795,000 

37,913,105,370 

39,011,000 

3,389.879.894 


5,580.193,955 

255.200.296 

1,885,517,602 

1,531.456.500 

37,582, .500,245 

41,381,316 

3,130,977.944 


5, .504 ,975. 369 

316,145,828 

1.252,300,545 

1,209,978.869 

31,9S?.,027.510 

56,007.330 

2,615,405,862 


The  statement  of  the  Imperial  Bank  of  Germany, 
issued  as  of  Jan.  15,  again  showed  radical  changes  in 
its  principal  items.  For  one  thing  bills  discounted 
were  expanded  1,297,898,000  marks,  while  deposits 
registered  another  huge  increase,  viz.  3,027,792,000 
marks.  Treasury  notes  gained  459,030,000  marks, 
notes  of  other  banks  418,000  marks  and  advances 
5,832,000  marks.  Investments  fell  off  9,485,000 
marks  and  other  liabilities  were  43,359,000  marks 
smaller.  In  total  coin  and  bullion  there  was  a  cut 
of  83,000  marks,  but  gold  expanded  nominally 
4,000  marks.  A  favorable  feature  of  the  statement 
was  the  large  contraction  in  note  circulation,  1,429,- 
684,000  marks,  which  contrasts  sharply  with  an 
expansion  of  a  practically  like  amount  the  previous 
week.  The  Bank's  returns  of  gold  stocks  on  hand 
show  the  current  total  to  be  1,091,638,000  marks. 
A  year  ago  it  stood  at  1,089,260,000  marks  and  in 
1919  2,257,180,000  marks.  Outstanding  note  cir- 
culation aggregates  66,084,170,000  marks.  This 
compares  with  35,683,580,000  marks  in  1920  and 
22.526,380.000  marks  a  year  earlier. 


Last  week's  statement  of  New  York  a-ssociated 
banks  and  trust  comiianics,  issued  on  Saturday, 
made  a  rather  b(!tter  showing  and,  as  is  .so  often  the 
case,  the  deficit  reported  on  Saturday  of  the  week 
preceding  was  not  only  eliminated  but  a  surplus 
abov(!  legal  requirements  of  more  than  §12.000,000 
established.  This  was  accomplished  mainly  by  an 
unusually  heavy  contraction  in  deposits,  but  al.so  by 
increased  borrowings  from  the  Reserve  Bank  and  an 
increase  in  Government  deposits  against  which  the 
banks  are  not  required  to  carry  any  reserve.  In  net 
demand  deposits  there  was  a  cut  of  .?89,985,000,  to 
.S3, 927 ,460,000,  which  is  exclusive  of  Government 
deposits  of  S103,618,000.  The  latter  represents  an 
increase  for  the  week  of  .'S()5,tt07,000  and  to  that  extent 
explains  the  loss  in  commercial  deposits,  the  money 
having  been  transferred  to  Government  account. 
Loans  were  expanded  S21,499,000,  but  other  changes 
were  not  especially  important.  Cash  in  own  vaults 
of  members  of  the  Federal  Reserve  Bank  fell  S7,401,- 
000,  to  $81,372,000  (not  counted  as  reserve),  while 
vault  reserves  of  State  banks  and  trust  companies 
were  reduced  .<i^31 1,000,  to  $9,093,000.  Reserves  of 
member  banks  with  the  Federal  Reserve  Bank  were 
enlarged  by  iif;2,301.000,  to  .$514,0.38,000,  while 
reserves  of  State  institutions  and  trust  companies  in 
other  depositories  were  increased  $259,000,  to  $10, ~ 
038,000.  To  aggregate  reserve  was  added  $2,249,- 
000,  carrying  that  account  up  to  .$533,169,000. 
Surplus,  as  noted  above,  was  augmented  $14,500,030, 
which  after  deducting  the  deficit  of  the  week  previous, 
left  an  excess  reserve  on  hand  of  $12,427,640.  The 
figures  here  given  for  surplus  are  based  on  reserves 
above  legal  requirements  of  13%,  but  do  not  include 
cash  in  vault  amounting  to  $81,372,000  held  by  these 
banks  on  Saturday  last.  The  Federal  Reserve 
statement  was  less  encouraging,  there  having  been  a 
decline  in  the  reserve  ratio  from  40%%  to  383^%. 
The  lowering  was  explained  by  a  reduction  in  actual 
cash  holdings  of  .$36,000,000.^  Bills  held  under  dis- 
count were  increased  from  $893,748,000  to  $944,120,- 
000.  A  favorable  item  in  the  statement  was  a  further 
reduction  of  $7,000,000  in  Federal  reserve  notes  in 
actual  circulation . 


The  local  monej'  market  has  shown  still  further 
firmness.  The  prevailing  rate  for  call  money  has 
been  7%.  During  the  earlj'  part  of  the  week  a 
more  active  demand  was  reported.  Yesterday  and 
the  day  before  it  was  said  to  have  been  somewhat 
less.  The  rates  for  time  monej'  were  higher,  the 
range  being  6J^@7%.  Practically  no  business  was 
reported.  The  stock  market  has  been  so  dull 
and  so  largely  professional  that  the  demand  for 
funds  for  financing  specidative  transactions  in  stocks 
has  been  relatively  Hght.  Brokers'  loans  are  esti- 
mated at  only  about  $600,000,000.  Undoubtedly 
there  has  been  an  active  demand  from  bond  houses 
for  money  with  which  to  finance  offerings  of  bonds 
that  have  appeared  at  frequent  intervals.  As  was 
expected,  the  $30,000,000  Belgian  Government  issue 
was  quickl}^  taken,  the  bankers  closing  the  books 
immediately  after  thej"  were  opened.  A  similar 
announcement  was  made  yesterday  morning  with 
respect  to  the  $60,000,000  Pennsylvania  Railroad 
bonds.  Other  offerings  are  reported  to  have  met 
with  an  equally  prompt  demand.  It  is  known  that 
still  other  domestic  and  foreign  issues  are  under 
consideration.  Perhaps  the  next  in  the  latter 
group  to  be  brought  out  will  be  for  a  South  American 
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c(3untry.  Foiuicr  Assistant  Secretary  of  the  Treas- 
ury Ix'ftinji;\v('ll,  in  an  cxfellcnt  address  yesterday 
afternoon  before  the  Bond  C'hil)  of  New  York,  called 
attention  to  the  ))ro])ability  of  a  continuance  of  a 
firm  money  market  here  as  long  as  l)ond  offerings 
carrying  high  interest  rates  are  made.  The  trans- 
actions in  bonds  and  investment  stocks  on  the 
Stock  Exchange  have  reflected  abundance  of  in- 
vestment funds  and  a  tendency  to  get  the  largest 
return  possible  and  still  keep  within  the  limits  of 
safety  as  to  the  character  of  the  investment.  Mr. 
I^effingwell  discussed  in  an  interesting  way  also  the 
question  of  refunding  Ciovernment  bonds  and  other 
obUgations  and  suggested  what  these  operations 
would  mean  to  the  money  market. 


Hef erring  more  specifically  to  money  rates,  loans 
on  call  have  ruled  at  a  flat  rate  of  7%  during  the 
entire  week,  and  this  was  the  high,  low  and  renewal 
figure  on  each  day  from  Monday  to  Friday,  for  both 
mixed  collateral  and  all-industrials  alike.  This  com- 
pares with  a  range  last  week  of  6@7%.  The  under- 
tone of  the  market  was  said  to  be  firmer,  and  though 
call  funds  were  in  fairly  plentiful  supply,  no  transac- 
tions were  put  through,  even  on  the  outside,  at  less 
than  7%.  In  time  money  the  market  was  almost  at 
a  standstill.  A  falhng  off  in  the  demand  was  noted, 
while  the  supply  of  loanable  funds  was  smaller.  So 
far  as  could  be  learned,  no  large  transactions  were 
negotiated.  Quotations,  which  were  largely  nominal, 
have  been  advanced  fractionally,  to  63/2%  for  all 
maturities  from  sixty  days  to  six  months,  as  com- 
pared with  6%  a  week  ago.  Brokers,  however,  are 
said  to  be  predicting  increased  offerings  at  conces- 
sions in  the  very  near  future.  All-industrial  money  is 
dealt  in  as  usual  at  about  J^  of  1%  above  these  levels. 

Mercantile  paper  continues  to  be  quoted  at  73^2® 
8%  for  sixty  and  ninety  days'  endorsed  bills  receiv- 
able and  six  months'  names  of  choice  character,  the 
same  as  last  week,  with  the  bulk  of  the  business  done 
at  !%%■  Names  not  so  well  known  are  still  at 
7^@8%.  Country  banks  were  well  represented  in 
the  dealings.  A  good  demand  was  noted  with 
operations  well  diversified. 

Banks'  and  bankers'  acceptances  have  been  moder- 
ately active,  although  the  turnover  was  smaller  than 
a  week  ago.  Local  and  out-of-town  institutions  fig- 
ured in  the  buying.  A  firm  undertone  w^as  reported, 
at  levels  previously  current.  The  open  market  rate 
for  call  loans  against  bankers'  acceptances  has  not 
been  changed  from  53^%.  The  posted  rate  of  the 
American  Acceptance  Council  remains  at  6%.  The 
Acceptance  Council  reports  the  rates  for  eligible  bills 
of  member  banks  at  &y8@oJ4  for  ninety  daj^s, 
6@5^  for  60  days  and  5K@5^  for  thirty  days, 
while  the  rates  for  eligible  bills  of  non-member  banks 
are  given  as  &}/^(g},Qys  for  ninety  days,  6^@6  for 
sixty  days  and  63<C@5%  for  thirty  days.  Detailed 
quotations  for  acceptances  in  the  open  market  are 
as  follows: 


-Spot  Delivery— 

Dellrery 

Ninety 

Slay           Thirty 

irtthin 

Days. 

Days.           Days. 

30  Days. 

Eligible  bills  of  member  banks 

..    5Ji@5;'i 

5M®5H     55i@5H 

6  bid 

Eligible  bills  of  non-member  banks.. 

...6M&0 

6ya@5H     6yi®5% 

6>A  bid 

Ineligible  bills 

..-6}i@6Ji 

6>A@6H     6H@6K 

7  bid 

The  Federal  Reserve  Bank  of  St.  Louis  on  Jan.  22 
increased  from  53/^%  to  6%  the  rate  on  commercial 
paper  secured  by  Treasury  certificates  of  indebted- 
ness. The  rates  of  the  other  Federal  Reserve  banks 
are  unchanged.     The  following  is  the  schedule   of 


rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different   Reserve  banks: 
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t  niscounl  nilc  corresponds  with  InU-rcst  rate  borne  liy  rcnlflcat«i  pledged  as 
collateral  with  uilnlniuiii  of  5<,i,  la  the  case  of  Phlladclplila,  Atlanta,  Kausari  ClO' 
and   Dalliis  and   5,'-i%  In    the    cjum  of    Cleveland,   lUcbmond  and  Chicago. 

A'o/f.— Rat™  shown  for  St.  Louis,  Kansas  City  and  Dallas  arc  uornial  raieS' 
applying  to  discounts  not  In  excess  of  basic  linen  fixed  for  aceh  member  l)ank 
by  the  Federal  Reserve  Hank.  Rates  on  discounts  in  excess  of  the  basic  line  are 
subject  to  a  'j  %  prognsMlve  Increase  fur  each  25',i  by  which  the  amount  of  accom- 
modulion  extended  exceeds  the  ba.slc  line. 


Still  further  substantial  progress  has  been  made  in 
the  upward  movement  of  sterling  exchange  price 
levels,  and  the  week's  operations  resulted  in  a  net 
advance  of  nearl}'  11  cents,  which  carried  the  quota- 
tion for  demand  bills  to  3  89,  another  new  high  on 
the  current  upswing  and  the  highest  point  touched 
since  July  of  last  year.  This  is  in  line  with  the 
expectations  of  those  who  are  confidently  predicting 
$4.00  or  even  higher,  for  sterling  before  long  and  it 
contrasts  sharply  with  the  extreme  low  level  of  3  18 
reached  in  Februarj'',  1920.  The  rise  may  be  said 
to  be  based  primarily  on  the  same  factors  which  have 
been  dominating  the  exchange  situation  for  the  past 
three  weeks  or  more;  that  is,  not  only  the  improved 
outlook,  financial  and  economic,  in  Great  Britian 
and  some  of  the  leading  European  nations,  but  the 
prevailing  ease  in  domestic  monetary  conditions, 
better  investment  prospects,  and  last  but  not  least 
the  continued  scarcity  of  commercial  offerings.  To 
this  should  be  added  the  sentimental  influence  of 
reports  that  the  Allied  Premiers  have  definitely 
reached  a  comparatively  satisfactory  solution  of  the 
troublesome  German  reparations  problem,  also  the 
marked  success  of  the  new  Belgian  loan,  which  was 
oversubscribed  before  the  books  were  opened.  Trad- 
ing followed  almost  identically  the  same  lines  as  in 
the  recent  past — heavy  buying  by  large  international 
bankers  here  and  abroad,  coupled  with  short  covering 
operations  and  at  intervals  profit  taking  sales. 
Cable  quotations  from  London  were  strong  dm-ing  the 
greater  part  of  the  week,  while  a  new  source  of  activity 
was  found  in  the  demands  of  Japanese  interests  to 
meet  obUgations  maturing  at  the  British  centre  next 
month.  Professional  operators  figured  prominently 
in  the  dealings.  It  was  also  alleged  that  prominent 
Wall  Street  shorts  have  in  not  a  few  instances  been 
badly  "squeezed"  owing  to  the  rapidity  and  unexpect- 
ed extent  of  the  week's  advances.  A  good  deal  of  ex- 
citement prevailed  at  times  when  prices  were  alter- 
nately rushed  up  because  of  panicky  short-covering, 
then  forced  down  as  a  result  of  realizing  sales.  Ac- 
cording to  some  dealers  persistent  scarcity  of  bills  has 
been  arousing  considerable  comment,  since  exports 
are  not  thought  to  have  declined  to  such  seemingly 
insignificant  proportions.  One  explanation  given  is 
the  large  short  interest  at  present  prevailing.  In 
other  words,  people  who  sold  contracts  short  and  are 
trying  to  cover  have  completely  cleared  the  marke 
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and  now  have  to  bid  for  real  billfi.  Furthermore, 
it  is  asserted  that  the  supply  of  dollars  in  London  is 
steadily  incroasiiin.  An  addend  influence  in  the 
direction  of  still  higher  jirioes  has  Vx'cn  the  recent 
utterances  of  Governor  Harding  of  the  Federal  Re- 
serve Board  favoring  the  extension  of  credits  to  other 
countries  for  the  furtherance  of  our  foreign  trade, 
while  bankers  generally  arc  said  to  be  awaiting  with 
keen  interest  the  opening  of  the  new  $100, 000, 000 
Financial  Trade  Corjioration  organized  under  the 
Edge  Law.  Not  a  few  incline  to  the  belief  that  it  is 
likfely  to  exercise  an  important  and  salutary  effect 
upon  foreign  trade  operations  as  a  whole.  In  the 
final  dealings  there  was  a  vigorous  selling  movement, 
on  the  receipt  of  lower  quotations  from  London,  and 
also  of  reports  that  a  serious  division  had  arisen 
between  Great  Britain  and  France  concerning  the 
German  indemnity  payments,  that  might  retard  the 
final  settlement.  Local  bankers  asserted  that  in 
their  judgment,  the  reports  had  been  exaggerated. 
With  regard  to  the  more  detailed  quotations, 
sterling  exchange  on  Saturday  was  easier  and  demand 
declined  fractional^,  to  3  76|<4@3  77,  cable  trans- 
fei-s  to  3  7Q%(aS  77H  and  sixty  days  to  3  71M@ 
3  72^8;  trading  was  somewhat  less  active  than  has 
been  the  case  lately.  Monday's  market  was  strong, 
excited  and  materially  higher;  under  renewed  buying, 
prices  again  rushed  up,  nearly  4  cents,  to  3  76^(5- 
3  80  for  demand,  to  3  77H@80^  for  cable  transfers 
and  to  3  723/8@3  75}i  for  sixty  days.  Sterling 
fluctuated  quite  sharpl}'  on  Tuesday,  demand  touch- 
ing for  a  time  3  80}4 — a  new  high — ^then  reacting  to 
3  783^;  cable  transfers  ranged  between  3  7934  and 
3  81  and  sixty  days  at  3  73M@3  753^.  On  Wednes- 
day rates  again  turned  strong  and  there  was  an  ad- 
vance of  5}i  cents,  to  3  813/^@3  M%  for  demand, 
3  823/^^:3  853^  for  cable  transfers  and  3  76^ (§^3  80 
for  sixty  days;  the  receipt  of  higher  quotations  from 
London  was  held  to  be  mainly  responsible  for  the 
improvement.  Quoted  rates  took  a  fresh  upward 
spurt  on  Thursday,  when  demand  bounded  up  to 
3  89,  with  the  low  for  the  day  3  85M;  cable  transfers 
were  quoted  at  3  863^^(53  89^^  and  sixty  days  at 
3  81^3  843/4.  On  Friday  there  was  again  a  sUght 
reactionary  trend  downward  and  prices  receded  to 
3  853.^^873^^  for  demand,  3  853^@883^  for  cable 
transfers  and  3  803.^@3  83  for  sixty  days.  Closing 
quotations  were  3  80?<4  for  sixty  days,  3  8534  ^oi" 
demand  and  3  86 14  foi'  cable  transfers.  Com- 
mercial sight  bills  finished  at  3  83^,  sixty  days  at 
3  79%,  ninety  days  at  3  76y8,  documents 
lor  payment  (sixty  days)  at  3  80^/8  and 
seven-day  grain  bills  at  3  83  K-  Cotton  and  grain 
for  payment  closed  at  3  84^^.  Gold  to  the  amount 
of  $7,650,000  was  received  this  week  on  the  S.  S. 
Carmania.  Of  this  amount  -14,300,000  was  for 
account  of  Kuhn,  Loeb  &  Co.,  representing  Transvaal 
gold  purchased  in  the  open  market  in  London; 
although  $105,000  is  said  to  be  from  Bombay.  Laz- 
ard  Freres  have  received  $2,250,000  of  the  precious 
metal  from  Paris,  bringing  up  the  total  received  on 
this  movement  to  $16,200,000.  The  S.  S.  Aquitania 
is  on  its  way  here  with  $2,400,000  from  London, 
consigned  to  Kuhn,  Loeb  &  Co.  Yesterday  a  con- 
signment of  $3,086,000  gold  was  receievd  at  San 
Francisco  from  Shanghai.  This  is  the  first  shipment 
of  gold  from  China  for  a  long  time. 


The   Continental   exchanges   have   moved   closely 
parallel  to  sterling  this  week,  except  that  gains  in  some 


instances  were  even  more  spectacular  in  character. 
Antwerp  francs  this  time  led  in  the  advance  with  a 
67-point  rise  to  7.78  cents  per  franc  which  was  in 
icsponse  to  the  success  in  placing  the  new  Belgian 
$30,000,000  offering,  while  exchange  on  Paris 
mounted  to  7.44  cents  per  franc,  a  gain  of  613^ 
points.  In  lire  the  improvement  was  less  pro- 
nounced, the  increase  being  20  points,  to  3.81  cents 
I)('r  lire.  Reichsmarks  rose  shaiply,  to  1.81,  an 
additional  advance  of  15  points.  Even  Au.strian 
kronen  shared  in  the  general  strength,  recovering 
1334  points,  to  00.31,  notwithstanding  that  the 
Allies  are  said  to  have  refused  Austria's  request  for  a 
loan  at  the  present  time.  Much  of  the  improvement 
al)ove  noted  took  place  early  in  the  week,  when 
trading  was  particularly  active  and  dealings  char- 
acterized by  not  a  little  excitement.  Heavy  buying 
for  both  local  and  foreign  account  was  noted,  with 
offerings  for  the  most  part  comparatively  light. 
Speculative  interests  were  again  active  in  the  market 
and,  as  has  often  been  the  case  of  late,  contributed 
materially  to  the  erratic  course  of  rates.  Several  of 
the  largest  operators  are  reputed  to  have  been  heavih' 
short  of  the  market  and  to  have  suffered  severely  in 
consequence.  Subsequently,  a  sharp  downward  re- 
action set  in,  mainly  on  what  appeared  to  be  enor- 
mous realizing  sales,  a  factor  regarded  as  inevitable 
in  \dew  of  the  drastic  advance  of  the  first  few  days  of 
the  week,  and  losses  of  from  10  to  65  points  were  sus- 
tained. Later  the  market  steadied  somewhat,  al- 
though cable  dispatches  intimating  possible  dissen- 
sion over  the  reparations  question,  brought  about 
renewed  weakness,  and  final  figures  in  some  instances 
were  not  appreciably  above  last  week's  close. 

Commenting  on  this  latest  phase  in  Continental 
currency  values,  many  bankers,  while  conceding  that 
probably  the  major  part  of  the  advance  is  only  a 
reflection  of  the  improvement  in  sterling,  voice  the 
opinion  that  circumstances  are  really  beginning  to 
warrant  higher  levels.  With  regard  to  French 
exchange,  expectations  of  widespread  improvement 
as  a  result  of  the  Briand  regime,  the  success  of  the 
recent  French  internal  loan,  also  the  determination 
on  the  part  of  the  Government  to  reduce  inflation, 
have  all  tended  to  produce  a  good  impression  on 
market  sentiment  here.  To  this  must  be  added  the 
fact  that  foreign  merchants  and  manufacturers  are 
said  to  be  offering  to  sell  goods,  independently  of  the 
banks,  to  French  customers  at  more  advantageous 
rates  of  exchange,  while  British  manufacturers  in 
some  cases  have  extended  generous  credits  for  future 
delivery  a  much  better  rates  than  might  have  been 
expected.  As  to  the  improvement  in  Belgian  ex- 
change, this  is  not  hard  to  explain,  since  aside  from 
the  negotiation  of  the  new  Government  loan,  the 
restoration  of  normal  conditions  at  that  centre  is 
known  to  be  going  on  at  a  rapid  rate.  Itaty's  trade 
position  while  also  improving,  her  imports  having 
declined  088,000,000  lire  while  exports  expanded 
1,017,000,000  for  the  eleven  months  ending  with 
November  30  last,  is  still  regarded  as  possessing 
elements  of  uncertainty.  The  recovery  in  German 
marks,  which  was  to  some  extent  a  reflex  of  the  better 
quotations  for  Berlin  exchange  in  London,  was 
attributed  almost  wholly  to  buying  for  speculative 
account  on  the  ground  that  the  Allies  in  their  settle- 
ment of  the  reparations  question  were  inclining  to  a 
more  reasonable  attitude  regarding  Germany's  pro- 
ductive capacity.  Besides,  it  is  shown  that  Germany 
is   regaining  some   of  her   overseas   trade   and   has 


Jan.  29  1921.] 


THE   CHRONICLE 


407 


recently  negotiated  for  the  purchase  of  large  supplies 
of  much-needed  copper. 

The  official  London  check  rate  on  Paris  closed  at 
53.90,  which  compares  with  50. GO  last  week.  In 
New  York  sight  hills  on  the  French  centre  finished 
at  6.86,  against  iiJ'S}/^',  t^abl?  transfers  at  6.87^ 
against  6.74)^;  commercial  sight  bills  at  6.85, 
against  6.713^,  and  commercial  sixty  days  at  6.79, 
against  6.653--^  last  week.  Antwerp  francs  closed 
at  7.25  for  checks  and  7.26  for  cable  transfers,  as 
compared  with  7.0-1  and  7.05  in  the  preceding  week. 
Closing  quotations  for  Berlin  marks  were  1.70  for 
checks  and  1.71  for  cable  remittances,  in  comparison 
with  1.65  and  1.66  a  week  earlier.  Austrian  kronen 
finished  the  sveek  at  00.313^2  for  checks  and  00.3232 
for  cable  transfers.  As  to  lire  the  close  was  3.62 
for  bankers'  sight  bills  and  3.63  for  cable  transfers. 
Last  week  the  final  range  was  3.60  and  3.61.  Ex- 
change on  Czecho-Slovakia  was  firmer  and  closed 
at  1.40,  against  1,32;  Bucharest  at  1.51,  against  1.32, 
and  Finland  at  3.45,  against  3.15.  Poland,  however, 
remains  heavy  despite  official  denials  of  the  recent 
reports  that  the  Bolshevists  are  preparing  for  another 
attack  on  Poland  early  in  the  spring  and  the  quota- 
tion finished  at  14,  against  12}^  last  week.  Greek 
exchange  was  fairly  steady  and  improved  to  7.65  for 
checks,  with  the  close  7.55,  and  7.60  for  cable  re- 
mittances, as  contrasted  with  7.50  and  7.53. 


Neutral  exchange  shared  to  a  greater  extent  in  the 
movements  of  the  other  Continental  exchanges  than 
has  been  the  case  for  a  very  long  period .  The  reason 
for  this  is  probably  to  be  found  in  the  more  favorable 
attitude  shown  by  bankers  and  business  men  gen- 
erally toward  the  Scandinavian  and  other  so-called 
neutral  countries.  It  is  also  said  to  be  due  to  the 
recent  heavy  increase  in  shipments  of  agricultural 
products  to  this  country.  Trade  with  Great  Britain 
is  also  said  to  be  sho  A'ing  substantial  incr^^ases.  Dutch 
guilders  were  firm  and  slightly  higher.  For  the 
first  time  in  many  months  American  exchange  in 
Amsterdam  fell  below  three  guilders  to  the  dollar, 
being  quoted  at  2.98,  as  against  3.30  two  months 
earlier.  Both  Swiss  and  Spanish  exchange  registered 
substantial  gains.  The  advance  in  Copenhagen 
remittances,  which  aggregated  about  165  points  for 
a  time,  carried  the  quotation  up  to  20.75,  though  later 
there  was  a  substantial  recession.  Norwegian  ex- 
change, in  sharp  contrast  with  the  other  Scandin- 
avian rates,  was  heavy  and  closed  at  a  loss. 

Bankers'  sight  bills  on  Amsterdam  closed  at  33.85, 
against  33.10;  cable  transfers  33,95,  against  33,12; 
commercial  sight  at  33,79  against  33.03,  and  com- 
mercial sixty  days  at  33.43,  against  32.67  last  week. 
Final  quotations  for  Swiss  francs  were  15.94  for 
bankers'  sight  bills  against  15.71  and  15.73 
a  week  earlier.  Copenhagen  checks  closed  at  19,38 
and  cable  transfers  19,48,  against  19,10  and  19.20, 
Checks  on  Sweden  finished  at  21.95  and  cable  remit- 
tances 20.05,  against  21.48  and  21,58  a  week  ago, 
while  checks  on  Norway  closed  at  18,55  and  cable 
transfers  18.65,  against  19.03  and  19.13  a  week 
earlier.  For  Spanish  pesetas  the  close  was  13.59 
for  checks  and  13.61  for  cable  transfers,  in  comparison 
with  13.51  and  13,53  on  Friday  of  the  preceding  week. 

As  to  South  American  rates,  a  firm  undertone  was 
noted  for  Argentine  exchange  which  moved  up  to 
35.873^  for  checks  and  36.00  for  cable  transfers, 
against  35.50  and  35.623^^  last  week,  but  later 
reacted  and  closed  at  35.32  and  35,48.   Brazil  con- 


tinues to  show  a  declining  tendency,  having  receded 
to  14.373^2  for  checks  and  14.50  for  cable  transfers 
with  the  close  15.08  and  15.15  as  compared  with 
15.25  and  15.3732  ^  week  ago.  This  is  attributed 
to  the  increasingly  unfavorable  tnule  conditions  in 
that  country.  Chilian  exchange  ruled  stead}',  fm 
ishing  at  14,01,  against  13,77,  with  the  close  for  Peru 
4,06,  in  comparison  rtith  4.08  at  the  close  of  last 
week . 

Far  Eastern  exchange  was  a  shade  easier,  so  far  as 
the  Hong  Kong  and  Shanghai  rates  are  concerned, 
Indian  exchange  showed  improvement  for  a  while, 
notwithstanding  reports  that  leading  exchanges  at 
Bombay  and  other  large  centres  had  been  closed 
because  of  serious  political  distmbances,  but  later 
reacted.  Hung  Kong  finished  at  54(0^543^,  ag-iinst 
57(5,573<4;  Shanghai,  76^763/2>  against  76fe763<4; 
Yokohama,  483^(aj49,  against  46^463^;  Manila, 
46@463^,  (unchanged);  Singapore,  44(2443^,  (un- 
changed); Bombay,  283/^@29,  against  29@29i/4, 
and  Calcutta  28^^293^,  against  293^(ai29;^4. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |(),996,027  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan,  27,  Their 
receipts  from  the  interior  have  aggregated  §8,537,- 
327,  while  the  shipments  have  reached  $1,541,300,  as 
per  the  following  table: 


CURRENCY    RECEIPTS    AND    HHIPMKNTS 

INSTITLTIONS. 

IV    NKU-    VOKK    B.^NKING 

Hce*  ending  January  27. 

lid(j 
Banks. 

'Jul  ('/ 
Oanlcs. 

Gain  or  Loss 
to  Banks. 

Banks'  Interior  movement _ 

S8.,'j37.327 

?!,. 54 1,300 

Gain    $0,996,027 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dee.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  f oUows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVi;  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Jan.  22. 

S 
63.090,307 


Monday, 
Jan.  24. 


Tuesday, 
Jan.  25. 


$  $  $ 

70.492.504  45,51I.44.j  49.908.304 


Wedi  esday 
Jan.  20. 


Thursday, 
Jan.  27. 


t7.240,S01 


Friday, 
Jan.  28. 


48,026.2'-9 


Aggregate 
for  Week. 


S 
Ct.  330.209,630 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank, 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
The.se  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


January  2~  192\ . 

January  29  1920. 

Banks  of — 

Gold.       1 

S«rer.      |      Total. 

Gold.       \ 

SUcer.      1      Total. 

£ 

£           !           £ 

£ 

£                     £ 

lOnglaud  . . 

128.283.608, 

128,283.608 

99,933.801 

1  99.933.801 

Franeo  a_. 

142,135,604 

10,720,000  152,8.'-)5.604 

144,076.021 

10.200.000154.276,021 

Germany  . 

54.577.550 

323.900    54,901,450 

54.491.200 

868.100    .W, 3,59.300 

Aus-Huu.- 

10.944,000 

2,369.000    13.313.000 

10,944.000, 

2,30'.l.OOO    IX  :il3.000 

Spaln 

98,377.000 

22,950.000  121.327,000 

07.931,000 

2">.2.''>,S  (t      ■  ■:  000 

I'CllV     

32,76K.0O0 

2.999,000    S.S.TOT.OOI) 

:i.',L'oo.iitio 

3,IKX.  "                       0(HI 

Netherl'ds 

53.012,000' 

1,824,000    54 .836 .000 

.)-'. 067, 1100 

047.1)                    1 1100 

Nat.  BelR 

10.061,000 

1,116.000    11,777.000 

10,0.57,0()0 

1.078,000,    11.,".>.".,IH10 

Swliz'land 

21,718,000 

5,053.000    26,771.000 

20,678.000 

3,201.000    23.',t3y.tHX» 

Swixlen  -  -  - 

15,046.000 

\\ 15.64l'>.000 

It    145.000    12,788.000 

li.GH.OOO 

.- 1   l.">.014,000 

I  )cnniark  . 

12.643.000 

12,0().">,OO0 

184,000    12.7VJ.OO(I 

Norway  . . 

8,115,000 

• 8,115.000 

.S, 13^,000 

1     8  1.38.000 

Total  week 

588,880.762! 

47 .499 .900  630 ,3S0 .662! 

),'>9,92.'>,622 

40.871.100  006.796.722 

Prev    week 

588.790.387' 

47.l09.7.'>0  635.(HiO  137 

';,')R,7.S7  Ti-A 

4A  •■O0.71'>fin!<.4,'i4  083 

a  Gold  holdlnfc's  of  the  Bank  of  France  iliis  year  are  exclusive  of  £77.934.682 
held  abroad. 
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THE  RED  PERIL— THE  PRIVATE  OWNER- 
SHIP OF  PROPERTY. 

Dispatches,  more  or  less  definite  and  informed, 
from  time  to  time  comiuj;  from  Russia  and  the  ad- 
jacent infected  areas,  tell  of  the  plans  and  activities 
of  the  Communists  to  spread  their  doctrines  and 
bring  about  the  world-revolution  that  is  to  abolish 
capital.  IIow  far  this  nightmare  dream  born  of  the 
throes  of  war  is  to  pervade  the  populations  of  earth 
must  seem  to  many  an  idle  speculation.  We  have  in 
contrast  the  matured  and  intelligent  opinion  of  men 
like  Ambassador  Francis  that  the  end  of  the  present 
winter  will  witness  the  collapse  of  the  red  rule  in 
Russia.  But  so  far  we  are  told  the  winter  is  mild — 
and  there  come  out  of  the  land  of  dismal  gloom 
vague  rumors  that  new  military  attacks  are  planned 
for  spring,  and  that  the  word  goes  forth  to  keep 
every  country  disordered  as  much  as  possible  by 
strikes  and  agitation  to  stay  attacks  on  Bolshevism 
now  instituted  and  prepare  the  way  for  the  universal 
uprising. 

There  are  diseases  pronounced  by  the  medical  pro- 
fession to  be  incurable.  There  are  contagions  that 
almost  baffle  the  work  of  man  in  their  subtle  and 
sinister  spread.  It  is  ever  the  boast  of  health  that 
it  is  immune  to  danger  of  infection,  although  a  sud- 
den secret  terror  possesses  the  community  at  the  ap- 
proach of  an  epidemic.  So  that  when  there  lingers 
and  persists  in  the  world  that  which  threatens  civi- 
lization it  becomes  the  concern  of  all  men.  From 
the  seat  of  the  red  terror  the  word  arrives  that  aU 
Russia  has  about  become  reconciled  to  the  rule  of 
the  minority.  It  may  be  mere  communist  propa- 
ganda, skillfully  put  into  the  mind  of  a  correspond- 
ent seeking  the  truth,  it  may  be  a  more  direct  fabri- 
cation. There  may  be  no  truth  in  it  whatever.  But 
it  is  a  fact  that  in  a  manner  we  cannot  fully  appre- 
hend this  baleful  "experiment"  continues,  and  no  di- 
rect overt  act  outside  is  directed  against  it. 

In  the  United  States  we  may  be  more  indifferent 
than  we  ought  to  be  to  a  condition  of  decay  and 
death  so  remote  from  our  own  borders.  We  may 
even  nurse  the  satisfaction  to  our  souls  that  the  civi- 
lization of  all  Europe  might  pass  and  our  own  re- 
main. True,  we  come  closer  to  the  evil  of  the  spread 
of  contagion  when  we  consider  out  immigration 
problems.  But  is  that  enough?  And  is  there  still, 
for  Western  Europe  and  for  the  United  States,  more 
of  peril  in  this  Bolshevism  than  we  are  willing  to 
acknowledge,  at  least  as  far  as  it  concerns  our- 
selves? It  may  be  an  unjustified  interest,  but  there 
are  some  considerations  we  may,  as  a  people,  fasten 
thought  upon,  even  in  our  security.  Diseases  of  the 
body  politic  are  no  more  at  the  will  of  so-called  sci- 
ence than  those  of  the  human  body.  And  when  one 
vainly  asks  of  the  Unknown  why  health  was  not 
made  contagious  as  well  as  disease  there  are  those 
who  reply  that  it  is  made  so. 

It  occurs  to  statesmen  who  are  closer  to  the  "dan- 
ger," that,  so  we  are  informed,  there  are  two  ways 
of  meeting  this  scourge  of  mankind — one,  stamping 
it  out  by  allied  armed  intervention ;  the  other,  since 
it  fattens  on  hunger  and  suffering  and  enforced 
idleness  consequent  on  the  failure  of  industry  to 
function,  overcoming  it  by  the  resumption  of  trade, 
that  brings  with  it  a  call  for  renewed  labor,  and  the 
order  and  security  which  plenty  and  peace  foster. 
Owing  to  the  effects  of  the  world  war  on  those  coun- 
tries nearest  the  scene,  there  is  not  strength  if  there 


was  the  will  to  raise  armies  for  this  pui-pose — nor 
would  such  a  course  be  quite  consonant  with  self- 
determination  and  political  independence.  That 
course  will  not  be  pursued.  As  to  the  resumption  of 
trade,  there  are  indications  that  this  will  prevail 
with  some  countries,  at  a  not  remote  date,  and  de- 
spite the  precarious  nature  of  the  dealings  that  may 
ensue.  Opiuions  differ  as  to  whether  this  course 
is  more  wise  than  a  severer  isolation. 

There  is  one  involvement  that  comes  to  every  peo- 
ple, however,  whether  trade  is  resumed  or  not,  and 
it  is  this:  As  long  as  this  spurious  and  fatal  form 
of  Government  exists,  it  is  a  culture-base  for  eco- 
nomic and  social  disease.  And  since  it  is  indus- 
trious in  the  spread  of  poisonous  ideas  through  open 
and  secret  propaganda,  and  since  there  are  every- 
where minds  debilitated  by  the  influences  of  the 
world  war,  since  civilization  is  dealing  with  the 
spread  of  an  insanity  fostered  with  all  the  cunning 
of  the  insane,  it  is  worth  while  to  consider  and  ap- 
praise the  possible  secret  growth  of  these  ideas  as 
they  fall  into  fallow  minds,  rotten-ready  for  their 
embracement.  Not  for  the  revolution  that  may  now 
come,  but  for  a  possible  revolution  that  may  some 
time  come  when  another  period  of  depression  for  a 
like  or  for  any  other  cause,  may  come  down  upon 
existing  civilizations  and  Governments. 

Is  it  true  that  civilization  can  rise  to  a  certain 
height,  only  to  fall  again  ?  Is  it  true,  since  property 
is  the  crux  of  the  whole  contention  that  man  should 
not  own  individually  the  products  of  his  own  labor, 
saving  and  thrift?  Someone  has  advanced  the 
thought  that  man,  in  contrast  to  the  animals  about 
him,  first  awoke  when  he  looked  down  with  pity 
upon  the  suffering  of  a  fellow-creature.  That  civi- 
lization began  with  service,  and  must  continue  there- 
in, is  the  sequence  drawn.  But  can  it  be  possible  that 
all  men  can  serve  each  other,  who  have  no  personal 
rights  to  that  which  is  necessary  to  service?  Can  it 
be  possible  that  men  can  sacrifice  who  have  nothing 
to  give,  nothing  to  lose?  Can  it  be  other  than  a  re- 
turn, ultimately,  to  the  barbarism  of  a  common  in- 
discriminate ownership  and  possession  of  every- 
thing and  the  personal  right  to  nothing  when  man- 
kind dispenses  with  the  private  ownership  of  prop- 
erty? And  are  not  property  and  civilization  coeval 
and  mutually  sustaining? 

AU  this  twisting  and  turning  the  idea  about — all 
this  seeking  after  Government  to  give  it  form  and 
favor — all  this  surrendering  to  classes  bent  on  sel- 
fishness through  control  and  participation — is  this 
an  effectual  way  of  meeting  this  tremendous  ques- 
tion as  to  whether  or  not  civilization  can  exist  and 
mankind  prosper  under  the  abolition  of  capital,  un- 
der public  ownership  of  property?  Is  it  true  or  is 
it  false — there  never  has  been  civilization  without 
private  ownership.  Sometimes  it  was  the  owner- 
ship of  tyrant,  oligarchy,  or  feudal  thief — not  the 
ownership  of  many  under  the  liberty  of  life,  en- 
deavor and  opportunity !  The  tribal  ownership  that 
succeeded  the  savage  possession  of  favored  hunting 
grounds  was  historic  and  economic  transition  from 
barbarism  to  civilization,  little  more.  But  when 
pity  awoke,  when  the  higher  love  of  the  soul  became 
conscious,  man  began  to  give  of  himself  and  with 
that  giving  went  his  possessions.  Can  a  million  men 
work  harmoniously,  each  owning  nothing,  and  striv- 
ing to  give  love  and  labor  to  each  other,  without 
tangible  offerings  of  that  which  we  denominate 
property  ? 
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Therefore,  lest  we  fail  to  apply  our  thoiij^bt,  is  it 
uot  the  duty  of  civilization  to  defeud  itself,  the  duty 
of  mankind  to  preserve  to  the  individual  hlis  hold  on 
the  instruments  and  institutions  of  the  life — that 
life  born  of  sympathy  and  preserved  in  service- 
and  the  duty  of  peoples  now  to  neutralize  tliese  far- 
blown  seeds  of  evil  that  they  may  not  await  some 
other  disaster  to  spring  up  and  destroy  the  world? 
The  private  ownership  of  i)ropertv  is  the  corner- 
stone of  civilization. 


PRICE  VERfiUS  PRODUCTION. 

We  are  all  concerned  o\er  falling  prices.  There 
is  gloom  in  one  quarter,  gladness  in  another.  We 
seem  to  worship  at  the  shrine  of  Price.  It  is  king 
of  the  world,  but  a  vacillating  king.  Price,  we  say, 
is  the  measure  of  value — albeit  a  mercurial  measure, 
as  variable  as  the  wind.  Be  it  wages  or  profits, 
price,  a  very  good  servant,  becomes  a  very  bad  mas- 
ter. The  sullen  workman  on  strike,  the  writhing 
broker  on  change,  are  the  minions  of  price. 

It  is  Price  that  makes  us  ''money-mad.'-  'When 
price  goes  up  we  say  there  is  prosperity,  when  price 
goes  down  we  think  there  is  adversity.  Slaves  of 
price,  we  strive  to  control  it.  While  only  a  mathe- 
matical attempt  to  indicate  the  relations  of  things, 
we  attempt  by  arbitrary  ineans  to  force  it  up  or 
down.  Price  becomes  the  agency  of  speculation,  the 
tool  of  desire.  Price  is  really  only  the  focal  centre 
of  all  interacting  industry,  the  average  result  in 
name  of  all  human  effort.  So  that  in  economics  we 
say  supply  and  demand  alone  finally  fix  price.  In 
this  equation  we  seldom  fully  appreciate  the  power 
of  demand — but  that  is  another  story.  Price  is  op- 
portunity to  the  profiteer;  it  is  the  false  god  of  la- 
bor. When  men  buy  and  sell  alone  for  price  thej 
lose  sight  of  true  values.  Equable  exchange  is  the 
victim  of  the  tyranny  of  price.  So  that  price  turns 
upon  itself,  becomes  its  own  enemy.  Whether  a 
man  sells  thing  or  toUs,  he  who  by  withholding 
would  create  scarcity  to  enhance  price  only  toys 
with  the  essentials  of  value. 

On  the  contrary,  production  is  substance,  and 
price  is  its  shadow.  Production  is  the  law  and  pur- 
pose of  life.  Price  is  a  convenient  estimate  of  the 
current  value  of  production  in  exchange.  The  con- 
venience becomes  an  idol  when  men  fall  down  and 
worship  it.  When  civilization  proclaims  production 
true  king  of  the  world,  price  becomes  its  tinsel 
crown.  This  is  what  we  mean  when  we  perceive 
that  comfort,  happiness  and  progress  are  as  present 
under  a  low  level  of  prices  as  under  a  high.  AVhen 
men  worship  at  the  shrine  of  Production  they  tri- 
umph over  the  tyranny  of  Price.  The  "high  cost  of 
living"  is  a  delusion  of  price.  As  may  be  realized 
when  a  crop  comes  in  of  three  billions  of  bushels  of 
corn.  As  may  be  noted  when  growers  withdraw  to- 
bacco from  warehouses  and  resolve  to  grow  no  more. 
As  may  be  painfully  evidenced  by  men  who  have 
stocks  of  goods  to  sell,  whose  business  it  is  to  sell, 
but  will  not.  The  man  who  waits  until  "the  price  is 
right,"  halts  the  natural  processes  of  life. 

Normal  Production  is  for  some  good — either 
achieved  or  intended.  War  came — an  aberration  of 
the  human  mind,  a  revulsion  in  the  human  heart. 
Production  turned  to  evil  things — to  waste  and 
death.  Price,  like  a  free-booter,  leaped  into  the  sad- 
dle. Price  came  to  be  that  foul  thing  "putting  the 
tariff  on"!    Tarifa,  the  refuge  of  the  pirate:  prio»». 


the  resort  of  the    unprincijiled.     The    gold    dollar 
r(\ised  to  function  uoruiailv — ^vet,  in  the  midst  ol 
paper  substitutes  everywhere,  continued  the  stand 
ard  of  value,  the  court  of  last  resort  in  the  calcula 
ii»tn  of  Price.     Then,   into  the  tumult  of  affairj*. 
Pi-ice  rode  with  drawn  sword,  commanding,  exhort- 
iug.  defying  man.     Price  overmastered  I'ruduclion 
The  natural  laws  of  supply  and  demand,  invincible 
in  power,  and  straining  at  the  leash,  awaiting  the 
return  of  sanity  and  the  virtue  of  production,  wei-e 
broken,  impeded,  b\it  did   not  abrogate.     I'rice  be- 
came tlie  obsession  of  the  human  race. 

Men  who  had  labor  to  give  in  exchange  for  all 
things  forgot  its  relation  to  i)roduction  and  esti- 
mated its  worth  alone  by  price.  They  organized  to 
demand  arbitrary  wages,  and  by  the  fell  process  of 
'•the  strike"  with  one  blow,  annihilated  both  produc- 
tion and  price.  Men  who  had  invested  capital  in 
use  or  to  let  for  use  seized  upon  opportunity  to  ad- 
vance price  in  the  sole  interest  of  profit.  And  when 
war  ceased  so  great  was  the  momentum  of  disorder, 
so  intense  the  greed  of  demand,  so  compelling  the 
delusion  of  price,  that  enterprise  was  benumbed, 
effort  became  hesitant,  and  production  languished. 
And  from  this  shadow  the  world  must  now  be  lifted. 
How  shall  it  be  done  save  by  making  price  the  true 
exponent  of  free  production  ?  There  is  no  other  way, 
for  production  is  the  law  of  life,  not  price.  It  mat- 
ters little  what  the  price,  when  production  is  at  its 
full,  and  exchange  equable.  And  by  inversion  the 
low  cost  of  living  becomes  the  highest  price  and 
measure  of  value. 

Too  much  we  mistake  the  shadow  for  the  sub- 
stance, price  for  production.  It  is  a  source  of  end- 
less error.  Take  the  Stock  Exchange,  thousands  be- 
lieve it  fixes  price.  And  in  a  way  it  creates  a  false 
and  spurious  price  that  a  little  affects  true  price. 
But  for  months  commodities  and  securities  have 
been  running  in  a  cycle  of  mere  price,  day  after  day. 
ad\  ancing,  retreating,  showing  "strength"  and  clos- 
ing ''weak  and  irregular."  Yet  these  quotations  are 
only  the  fine  serrated  edges  of  a  Price  that  sooner 
or  later,  as  the  disorder  of  war  dies  down  and  the 
regnant  laws  of  supply  and  demand  reappear,  re- 
sumes its  place  in  the  active  endeavors  of  normal 
life.  All  the  Stock  or  Produce  Exchanges  in  the 
world  cannot  fix  the  final  price  of  cereals,  steel  and 
iron,  textiles  and  lumber.  And  when  man  discovers 
the  full  power  and  potency  of  Production,  in  his 
own  interest  he  will  cease  to  be  the  slave  of  ijrice. 
He  prospers  under  the  universal  law  and  not  by 
fighting  against  it. 

Well — what  of  it?  one  asks.  All  the  world  under- 
stands that  production  and  more  production  is  the 
paramount  need.  Not  so  fast,  please.  Is  all  the 
world  willing  to  forego  a  balance  of  trade  made  up 
of  gold  or  gold-credit,  for  an  equal  free  exchange 
of  goods  for  goods  as  they  balance  each  other  in 
price  according  to  their  natural  worth  in  the  scheme 
of  living?  Are  peoples  and  nations  willing  to  oblit- 
erate the  station  houses  on  their  borders  where  tax 
marks  up  the  price  of  goods  without  altering  the 
value  in  worth,  in  mutual  helpfulness  to  buyer  and 
seller?  Is  labor  willing  to  work  by  the  gauge  of 
production,  letting  price  follow  as  it  will :  is  capital 
Avilling  to  exercise  its  active  power  for  produetiou. 
leaving  profit  and  price  to  follow  as  they  may  ?  Are 
we  aU  under  the  thrall  of  price,  often  arbitrary, 
often  fictitious,  always  the  mere  index-number  of 
tme  value  and  worth,  or  are  we  cnnsoions  that  onlv 
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in  and  by  production  we  fulfill  the  law  of  life?  The 
answer  may  be  easy,  but  acquiescence  is  hard. 


THE   SI'JXyiTI'J  PASSES   BILL  FOR  COXTROL 
LIN  (J  THE  MEAT  I'ACKIXO  INDUSTRY. 

The  bill  for  putting  the  meat  packing  industry 
under  control  of  a  new  commission  of  three  passed 
the  Senate  on  Monday  by  the  rather  unexpectedly 
large  vote  of  46  to  33.  The  vote  divided  along  party 
lines,  the  Republicans  being  18  for  the  bill  and  23 
against  it,  and  the  Democrats  being  28  for  it  to  10 
against  it.  Although  the  one  vote  cast  from  Colo- 
rado and  the  two  from  Utah  were  on  the  negative 
side,  29  of  the  affirmative  came  from  the  trans- 
Mississippi  States.  (Jeographically  speaking,  this 
might  be  called  a  far- Western  proposition,  and  it 
reflects  both  the  notion  of  the  livestock  growers  that 
they  are  unjustly  treated  in  selling  their  product 
and  the  general  notion  in  the  country  that  meat  is 
monopolized  up  to  higher  prices  than  it  should  and 
might  bear. 

The  objections  to  this  bill  remain  insurmountable. 
The  Federal  Trade  Commission  has  had  all  possible 
powers  except  those  which  pass  beyond  the  line  of 
investigation,  publicity  and  complaint  to  the  courts ; 
when  those  fail  to  suppress  a  wrong  it  is  plain  that 
the  investigators  are  negligent  or  incompetent,  or 
that  the  courts  need  arousing  to  a  better  conception 
of  duty,  or  that  public  opinion  has  either  fallen  into 
a  deep  sleep  or  has  lost  potency.  In  this  matter  the 
investigators  have  not  been  negligent.  The  Trade 
Commission  has  cherished  a  really  savage  antipa- 
thy to  the  packers  and  let  fly  at  them,  more  than 
two  years  ago,  a  volley  of  charges  and  of  personal 
abuse,  their  alleged  "report"  and  presentment  be- 
ing so  overdone  that  it  refuted  itself,  but  they  have 
not  ceased  to  this  day  to  assail  "the  Big  Five."  The 
crimes  charged  w^ere  really  appalling,  but  nothing 
has  ever  been  proven;  still,  the  accused  have  taken 
every  means  of  informing  and  placating  the  public, 
and  have  also  yielded  several  points  in  so  doing, 
as  well  as  yielded  others  to  Governmental  pushing. 
The  "Chronicle"  pointed  out,  several  years  ago,  that 
the  presumption  always  allowed  before  proof  is  un- 
usually strong  in  their  favor,  since  they  have  known 
from  the  first  that  they  were  sure  to  be  accused,  if 
not  to  be  hated  popularly,  and  so  the  most  common 
prudence  required  them  to  walk  carefully  and  be 
always  ready  to  show  a  clean  sheet. 

But  if  it  be  admitted,  for  argument,  that  they 
are  or  may  be  great  sinners,  there  is  no  sense  in  set- 
ting up  a  new  commission  to  do  what  the  old  one  has 
been  unable  to  do.  But  the  new  commission  is  to 
have  control  over  prices?  Even  so,  there  has  been 
ample  statutory  control  over  prices,  for  several 
years  past,  and  nothing  more  is  needed. 

The  bill  is  viciously  vague  in  requiring  reasonable 
prices  and  forbidding  unfair  practices,  without  de- 
fining either,  and  the  "licensing"  part  of  it  is  even 
worse.  Senator  Reed  of  Missouri  voted  for  it,  ex- 
plaining that  his  previous  opposition  was  because 
he  mistakenly  supposed  the  licensing  was  to  be  com- 
pulsory, whereas  he  finds  it  is  to  be  voluntary.  So 
it  is,  and  so  is  the  handing  over  of  one's  valuables 
at  the  argument  of  a  revolver.  Any  person  may  en- 
gage in  the  business,  under  the  scheme,  and  may  get 
a  license,  on  condition  of  agreeing  in  advance  to 
comply  with  all  rules  and  regulations  the  commis- 
sion may  make,  and  also  to  hold  his  own  business 
plant  and  facilities  at  the  disposal  "on  fair  and  rea- 


sonable terms  and  without  unjust  discrimination  to 
persons  applying"  therefor.     Whoever  wants  to  op- 
erate in  this  industry  must  "voluntarily"  hold  out      \ 
his  hands  to  be  bound,  or  else  take  the  consequences 
of  official  hostility. 

It  is  an  economic  truth  that  all  prtjductive  or  dis- 
tributing industries  can  work  at  the  lowest  expense, 
can  keep  wastes  at  the  minimum,  and  can  be  able  t  j 
sell  at  the  lowest  profit  margin,  when  they  operate 
on  a  vast  scale;  this  is  especially  true  of  perishable 
foods.  It  is  also  true  that  of  all  human  agencies  for 
doing  anything  Government  accomplishes  least, 
wastes  most,  and  is  the  most  costly. 

Moreover,  we  are  contemplating — or,  at  least,  are 
talking  of — withdrawing  (Jovernment  from  every 
form  and  spot  of  meddling  with  business,  in  the  hope 
of  gradually  infusing  some  method  and  economy 
into  its  own  affairs,  now  managed  in  a  way  which 
would  quickly  bankrupt  any  private  concern  yet 
holds  out  because  (Government  can  draw  checks  at 
will  on  the  whole  country.  The  useless  expense  in- 
volved in  any  such  scheme  as  this  is  a  minor  but 
by  no  means  an  unimportant  objection  to  it.  The 
President  of  France  has  apparently  noted  Mr.  Har- 
ding's simplicity  for  inauguration  and  he  follows 
the  example  by  announcing  that  the  customary  se- 
ries of  balls  and  other  pleasant  frivolities  at  the  Pal- 
ace will  be  omitted ;  with  a  world  in  mourning  and 
in  suffering,  he  thinks  the  State  would  better  turn 
the  money  to  the  giving  of  needed  relief.  Is  he  not 
both  right  and  just? 

Furthermore,  these  are  the  last  weeks  of  an  ex- 
piring Congress  and  (as  we  hope  and  have  some 
reason  to  expect)  of  a  bad  policy  which  has  been 
enormously  expanded  under  the  plea  of  war  emer- 
gency. Shall  we  behave  as  if  the  election  conveyed 
no  meaning  and  no  mandate,  and  as  if  the  estimable 
man  who  will  soon  assume  serious  duties  had  not 
openly  committed  himself  to  retrenchment,  simplic- 
ity, and  w^hat  he  aptly  terms  normality  ?  Moreover, 
an  expiring  Congress  has  no  moral  right  to  do  any- 
thing which  may  commit  his  Administration  to  a 
definite  policy,  upon  any  subject  Avhatever  that  can 
be  deferred ;  by  like  reasoning,  no  appointments  not 
positively  pressing  should  be  made  now.  The  re- 
sponsibility will  be  upon  Mr.  Harding,  and  it  will 
be  heavy;  it  is  immoral  per  se  and  unfair  to  him  to 
tie  his  hands. 

In  sober  truth,  this  passing  Congress  will  best 
meet  its  duty  and  best  serve  the  country  by  doing 
the  least  it  can  do — ^other  than  the  w*ork  of  appro- 
priations, including  in  that  task  the  other  needed 
requirement  of  cutting  expenses  to  the  utmost.  On 
the  score  of  expense,  of  a  just  freedom  from  commit- 
ment, and  because  of  its  own  viciousness,  let  this 
additional  "control"  scheme  be  frowned  out  of  sight, 
and  let  the  tAvin  monstrosity  concerning  the  coal  in- 
dustrv  be  sent  to  oblivion  w-ith  it! 


HASTY  AND  EXCESSIVE  LEGI8LATI0X— 
HOUSE  OF  CONGRESS  TOO  LARGE. 
A  few  days  ago  the  Washington  correspondent 
of  one  morning  journal  reported  that  "bills  galore 
are  still  being  dropped  in  the  legislative  hopper, 
more  than  sixteen  thousand  having  been  introduced 
in  the  House  of  Representatives  in  the  first  six 
weeks  of  the  short  session."  This  correspondent  is 
wuth  a  very  careful  journal,  and  the  statement  as 
printed  is  written  out  instead  of  being  in  figures; 
yet  if  we  suppose  the  number  should  have  been 
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given  a.s  hundreds  instead  of  thousands,  an  average 
dump  of  nearly  50  bills  per  day  seems  meet  lor  jxib- 
lie  notice  and  disapproval.  Thirteen  years  ago,  a 
Washington  correspondent  reported  that  in  the  r)9th 
Congress  just  expired,  34,879  bills  and  joint  resolu- 
tions had  been  introdiu-ed  in  both  bi-anches,  al)Out 
one- fourth  more  than  in  the  last  previous  Congress, 
and  that  the  House  bills  numbered  2(5,154,  of  which 
6,940  went  through  to  enactment,  the  proportion  of 
Senate  bills  going  through  being  about  the  same. 
Five  years  ago  former  Senator  Root  told  some  busi 
ness  men  here  that  in  the  five  years  ending  with  1913 
Congress  and  the  State  legislatures  together  had 
"made"  over  62,000  statutes,  and  in  the  same  term 
the  courts  of  last  resort  (not  trial  courts)  had  ren- 
dered over  65,000  decisions,  recorded  in  630  volumes 
of  reports. 

This  term  was  pre-war,  and  so  it  is  very  possible 
that  the  number  lately  dumped  in  the  House  may  be 
as  reported,  according  to  the  natural  law  of  rapid 
growth  in  things  which  seem  either  useless  or  nox- 
ious. In  1915  the  Covernor  of  this  State  acted  on 
430  bills  before  adjournment  and  had  400  left  on  his 
hands;  in  1916,  he  acted  on  200  and  had  537  left 
with  him;  in  1917  he  had  565  thirty-day  bills  left. 
As  long  ago  as  1914  the  Massachusetts  Alliance  of 
Manufacturers  and  Employers'  Associations  (an  as- 
sociation of  associations,  not  of  individuals)  issued 
a  protest  against  statutory  disturbance,  asking  a 
term  of  enforced  halt  for  "social  uplifters  and  agi- 
tators," and  for  "the  rest  of  us  time  to  get  acquaint- 
ed with  the  multitude  of  laws  showered  upon  us  in 
recent  years,"  citing,  as  examples,  a  list  of  61  things 
which  a  manufacturer  "must"  and  40  which  he 
"must  not"  do,  referring  to  the  law  by  number  and 
title  as  to  each  one  of  those.  At  about  the  same  date, 
the  head  of  one  of  the  largest  woolen  manufacturing 
concerns  in  Massachusetts  publicly  protested  that 
he  was  being  plagued  by  statutes  and  said  that  n 
he  could  only  put  wheels  under  his  plants  and  run 
them  out  of  the  State  he  would  do  so. 

Legislation  is  one  matter  in  which  quality  is  about 
in  inverse  ratio  to  quantity.  One  press  reporter 
summed  up  the  Albany  legislative  session  of  1915 
by  saying  that  "a  weary  crowd  of  legislators  left 
the  Capitol  as  dawn  broke"  on  the  last  day ;  the  As- 
semblymen were  locked  in  to  prevent  failure  of  a 
quorum  .  .  .  "the  emissaries  found  the  Senate  con- 
sisted of  two  sleepy-eyed  Senators  and  a  door-keeper 
.  .  .  the  Assembly  had  almost  a  hundred  bills  to  put 
through  after  midnight."  Is  it  strange  that,  in  the 
current  habit  of  law-making  the  Governor  has  a 
basketful  left  over  and  finds  most  of  it  poor  stuff, 
or  that  frequently  a  law  says  something  not  intended 
by  the  constructor,  as,  for  example,  when  Tennessee 
enacted,  in  1913,  that  "it  shall  be  unlawful  for  any 
owner  or  keeper  of  horses,  mules,  cattle,  sheep,  goats, 
hogs,  or  any  kind  of  livestock,  to  run  at  large  in  any 
counties  of  this  State  having  a  population  of  not  less 
than  17,560  nor  more  than  17,565"? 

This  bill-constructing  activity  in  the  House  adds 
force  to  the  argument  for  not  only  a  not-increased 
but  a  decreased  membership.  Haste,  lack  of  serious 
attention,  a  lessening  of  the  sense  of  personal  re- 
sponsibility, a  tendency  to  emotional  following  in 
any  rush  which  starts — these  are  natural  character- 
istics of  a  large  body,  and  they  intensify  almost  in 
the  ratio  of  the  increase  in  numbers.  The  timeli- 
ness, the  safety,  and  the  probable  value  of  the  action 
taken  tend  to  decrease  as  the  size  of  the  body  in- 


creases. This  is  on  the  side  of  effirieney  and  tiie 
public  concern  in  the  work  done;  the  expense  of  it 
all  plainly  rises  as  the  numbers  increase.  Men  do 
not  relish  being  marked  as  insignificant  by  not  be- 
ing on  committees,  and  so  the  number  of  commit- 
tees ten«ls  to  grow.  Every  committee  naturally 
seeks  to  make  a  reminder  and  a  justification  of  its 
existence  by  a  show  of  activity,  and  in  order  to  seem 
to  do  something  it  must  add  its  bills  to  the  confu- 
sion in  the  bill-hopper.  And  so  it  goes,  for  in  (lov- 
ernmeutal  luatters  the  greater  the  scope  of  activi- 
ties attempted  the  less  valuable  the  results  and  the 
greater  the  expense,  this  being  one  human  depart- 
ment in  which  the  more  you  pay  the  less  you  get. 
Put  the  subject  as  an  original  one  and  free  from 
all  effect  of  custom  and  all  bias  of  self-interest  be- 
fore any  intelligent  and  <areful  man,  and  he  would 
probably  admit  that  a  membership  of  three  hundred 
(a  little  over  three  times  that  of  the  present  Senate) 
is  large  enough  for  the  House,  and  that  with  it  the 
country  would  get  better  public  work,  at  a  large 
decrease  in  cost.  If  this  is  correct,  why  is  not  the 
thing  reformed  in  that  way?  There  is  no  reason 
why,  except  a  baseless  notion  about  State  promi- 
nence and  pride  and  (still  more)  the  personal  desire 
of  men  for  place.  That  the  reason  and  the  public 
desirability  of  a  reduction  in  the  membership  will 
be  carried  out  it  would  be  very  rash  to  predict.  It 
certainly  will  not  be,  unless  and  until  the  people  do 
a  little  straight  thinking  about  it  and  decide — and 
unmistakably  announce — that  it  shall  be  so. 


REMOVAL    OF    CANADIAN    SECURITY    EM- 
BARGO FAILS  TO  INFLUENCE  PRICES. 
Ottawa,  Canada,  Jan.  28  1921. 

Probably  the  outstanding  surprise  in  many 
months'  experience  of  Canadian  securities  houses 
has  been  the  total  failure  of  the  removal  of  the  em- 
bargo on  importation  of  English-held  securities  to 
cause  even  a  flicker  of  a  decline  on  the  Canadian  ex- 
changes. For  months  the  maintenance  of  the  em- 
bargo was  disputed  by  some  of  the  largest  bond 
houses,  who  at  the  same  time  dared  not  take  in- 
dependent action  in  opening  the  Canadian  market  to 
English  clients  because  of  the  threat  of  the  Minister 
of  Finance  to  place  such  rebels  on  a  "black  list.'' 
Not  only  did  the  removal  of  the  embargo  fail  to 
bring  the  prophesied  avalanche  of  English  security 
holders,  but  several  investment  houses  have  been 
keeping  the  cables  hot  with  scores  of  offers  for 
stocks  and  bonds  with  barely  perceptible  response 
from  London.  Apparently  the  only  effect  has  been 
that  with  each  cable  the  Englishman  stiffened  his 
price. 

Two  apprehensions  have  been  thoroughly  ex- 
ploded ;  that  under  the  restrictive  power  of  the  Ca- 
nadian embargo  there  had  been  created  a  cache  of 
foreign-held  securities  eagerly  awaiting  the  opening 
of  the  gates.  Popular  rumor  credited  many  bond 
houses  with  holding  huge  cargoes  of  such  securities, 
but  events  have  shown  that  these  houses  had  prac- 
tically nothing  to  offer.  Secondly,  the  Englishman, 
however  disturbed  and  resentful  at  the  cutting  off 
of  his  sale  privileges  on  Canadian  exchanges,  has 
not  been  as  eager  to  dump  his  holdings  on  the  mar- 
ket as  he  apparently  was  while  the  embargo  was  in 
force.  Information  from  a  leading  member  of  the 
Montreal  Stock  Exchange  is  to  the  effect  that  im- 
ported securities  in  the  present  free  market  are  al- 
most non-existent  and  this  effectually  disposes  of 
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thfi  fear  that  Doiniuioii  (lovciimicut  Victory  bonds 
wcie  due  under  this  new  infliuMuc  to  suffer  a  dc- 
(.'Jiiic  of  fivo  to  t(Mi  points!.  'I'here  is  the  further  tea 
ture  to  bo  consichu'ed  tlujl  with  (he  rising  exehaujic 
the  Eu}j;lish  holder  woubi  uow  receive  about  iO',i 
lesN  fur  his  securities  than  two  months  ago.  Tlie 
advance  made  by  these  securities  on  the  London 
mai'ket  of  late  has  not  at  all  equaled  this  10%  de- 
cliue. 

The  so-called  embargo  has  been  one  of  the  mo.si 
unpopular  measures  put  iuto  effect  by  direct  iuflu- 
euee  of  the  Minister  of  Finance.  It  was  imposed, 
however,  at  a  time  when  sterling  exchange  had 
moved  to  such  low  levels  that  a  drastic  liquidation 
of  ('auadian  securities  by  British  holders  could  not 
have  bexin  very  well  withstood.  The  weakness  of  the 
case  was  that  the  ''order"  emanating  from  the  Min- 
ister of  P''inance  depended  chiefly  upon  the  volun- 
tary co-operation  of  the  banks  and  brokerage 
houses  and  some  of  the  latter  with  powerful  British 
connections  had  since  disassociated  themselves  from 
the  arrangement  and  had  built  up  a  highly  lucrative 
business  to  the  great  loss  and  annoyance  of  their 
more  conservative  brethren. 


ANNUAL    REPORT    OF    THE    ROCKEFELLER 
FOUNDATION. 

The  annual  report  of  the  Kockefeller  Foundation, 
which  is  the  largest  and  most  extensive  private 
philanthropic  organization  in  the  world,  must 
arouse  interest  in  many  lands.  Its  work  extends  to 
five  continents.  The  magnitude  of  its  funds,  the 
scope  of  its  plans,  and  the  thoroughness  of  its  or- 
ganization and  methods  not  only  justify  this  exten- 
sion but  have  already  gained  wide  recognition. 

"The  mightiest  danger  to  all  humanity  since  the 
deluge,"  Ls  what  Henry  P.  Davison,  Chairman  of 
the  international  Congress  of  the  League  of  Bed 
Cross  Societies,  has  lately  termed  the  after-war  dis- 
eases now  sweeping  Eastern  Europe  and  Asia. 

Yet  without  touching  them  the  Kockefeller  Foun- 
dation has  found  its  immediate  field  in  dealing  with 
public  health  and  permanent  medical  education  in 
39  different  governmental  areas.  Its  initial  aim  has 
been,  and  is,  to  concern  itself  with  certain  well- 
known  diseases  of  wide  extent  and  great  human  de- 
structiveness,  to  investigate  their  nature  and  origin, 
to  determine  adequate  methods  of  prevention  and 
cure,  and,  with  these  demonstrated  results,  to 
arouse  the  chief  affected  communities  and  Govern- 
ments, if  possible,  to  the  complete  eradication  of  the 
diseases. 

Up  to  the  time  of  the  occupation  of  Cuba  by  the 
forces  of  the  United  States,  vellow  fever,  one  of  the 
most  fatal  of  known  diseases,  had  been  continuously 
present  in  Havana  for  a  century  and  a  half.  At 
times  it  had  destroyed  entire  crews  of  visiting  ves- 
sels, and  it  had  almost  exterminated  a  French  army 
in  Haiti.  In  1842  it  carried  off  half  the  population 
of  Guayaquil  in  Ecuador;  it  often  infected  New  Or- 
leans, and  in  1878  destroyed  13,000  souls  in  the  Mis- 
sissippi Valley.  The  story  of  the  skill,  the  sacrificial 
courage  and  the  success  with  which  a  small  group 
of  army  medical  officers  dealt  with  the  situation, 
discovered  and  taught  the  method  of  prevention  and 
cure,  and  enabled  their  successors  to  eradicate  the 
disease  in  that  centre  and  the  Canal  Zone  is  well 
known.  Under  the  lead  of  General  Gorgas,  the 
Foundation  in  1918  undertook  to  stamp  out  remain- 
ing seed-beds  and  rid  the  world  of  the  disease. 


I.ast  year   Dr.  Xogudii  of  the  Kockefelb-i-  Insti 
t  lite  was  sent  to  Cluayaquil,  and  now  the  Foundation 
is  able  to  report  that  he  has  discovered  the  micro-       I 
scoi)ic  organism   uliich  acts  as  the  germ  of  yellow        1 
fever,     rierums  ha\c  been  madr'  which  appear  to  be 
effeeti\e,  both  for  immunizing  and  for  cure.    Mean- 
wJiih'   I  lie  lujuibei-  of  cases  in  Guayacjuil  was  re- 
<lii(ed  by  the  pi'eventive  measures  introduced  from 
4<)0  in  19iS  aiul  8.^>  new  cases  in  January,  1919,  to 
zero  in  -hine  and  none  siiue.     By  November  yellow 
fever  was  practically  banished  from  Central  Amer- 
ica, and  a  good  start  made  upon  its  world-wide  extir- 
pation. 

A  year  ago  very  successful  results  were  reported 
from  cerrain  attemi»ts  to  eliminate  malaria  from 
several  badly  afflicted  communities  in  Arkansas. 
These  have  been  carried  on  more  extensively,  and, 
in  connection  with  general  hygienic  measures,  so 
successfully  that  in  ten  of  our  Southern  States  plans 
are  adojjted  to  get  rid  of  the  di.sease.  It  is  now 
pro\ed  that  this  can  be  done  at  far  less  cost  to  the 
community  than  to  endure  the  evil.  A  public  de- 
mand is  already  created  for  sanitarians  far  greater 
than  the  supply.  The  method  pursued  is  (1)  co-op- 
eration with  the  authorities,  (2)  the  community's 
bearing  some  part  of  the  expense  of  the  experiment 
stations  (3j  an  agreement,  if  the  experiment  is  suc- 
cessful, that  the  Government  will  take  over  the  en- 
terprise as  a  part  of  its  official  machinery. 

When  it  is  understood  that  malaria  is  a  crippling 
and  often  deadly  disease,  which  attacks  or  threatens 
some  800,000,000  people  who  live  within  the  zone  of 
its  influence,  and  it  is  estimated  that  in  India  alone 
1, 300,000  die  annually  from  its  effects,  it  wiU  be 
seen  what  valuable  service  is  rendered  when  it  is 
proved  possible  to  stop  its  ravages  by  means  that  are 
within  the  reach  of  everv  communitv  and  every  soli- 
tary  household  if  the  public  is  once  aroused  and  the 
co-operation  of  the  State  is  secured. 

The  story  of  the  campaign  against  hookworm,  the 
first  of  the  diseases  taken  up  by  the  International 
Health  Board  of  the  Foundation,  was  told  in  last 
year's  report.    It  remains  the  chief  task. 

In  1919  control  measures  were  undertaken  in  25 
different  States  and  countries  against  this  terribly 
destructive  but  readily  curable  disease,  if  under- 
taken in  permanent  form  by  the  Governments,  and 
surveys  or  campaigns  were  inaugurated  in  eight  new 
areas.  Notable  results  have  been  obtained  in  Bra- 
zil, British  Guiana  and  Australia,  where  the  hook- 
Avorm  campaign  has  widened  into  comprehensive 
public  health  programs.  The  same  has  been  the  re- 
sult in  our  own  country.  In  the  South  the  demon- 
strations of  the  methods  of  relieving  the  hookworm 
disease  gave  great  impetus  to  appropriations  for 
health  work  in  general. 

The  scope  of  the  work  to-day  is  seen  in  the  state- 
ment of  its  aim  to  provide  "(1)  an  education  for 
every  citizen  in  the  fundamentals  of  health  preser- 
vation; (2)  an  accurate  health  survey  of  the  countiy 
as  a  whole;  (3)  a  health  map  locating  every  home, 
with  symbols  to  show  the  diseases  that  have  oc- 
curred at  each  home'  during  the  past  five  years ; 
(4)  the  medical  inspection  of  every  school  child, 
with  treatment  for  those  who  need  it;  (5)  examina- 
tion for  hookworm  disease  and  treatment  of  the  in- 
fected; (6)  a  fly-proof  latrine  at  every  home,  to  pre- 
vent soil  pollution  and  its  attendant  diseases,  such 
as  hookworm,  typhoid  fever,  diarrhea  and  dysen- 
tery;  (7)  infant  welfare  work;  (8)  free  typhoid  and 
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smallpox  vaccination,  and  (9)  the  establishment  of 
a  peimanent  health  department." 

Our  space  does  not  permit  the  account  of  similar 
iuvestigations  pursued  in  China,  wliere  the  ravages 
of  hookworm  disease  are  incalculable,  and  no  att<*n- 
tion  has  been  given  to  it,  or  the  developing  tale  of 
the  great  work  undertaken  by  the  Foundation  to 
give  Cliina  a  nation-wide  system  of  modern  medical 
education,  with  model  hospitals  and  highly  compe- 
tent medical  schools,  an  undertaking  so  generous, 
so  wise  and  so  manifestly  needed  that  Government 
and  people  are  already  responding  to  it. 

Nor  can  we  do  more  than  say  that  the  effort  pur- 
sued since  the  close  of  tlie  war  to  aid  France  in  ar- 
resting the  terrible  spread  of  tubercidosis  was  con- 
tinued through  the  year  with  increasing  efficiency 
and  the  eager  and  grateful  support  of  the  French 
people  and  the  nation.  Standard  demonstiations 
have  been  widely  established:  the  training  of  public 
health  nurses,  lecturers,  organizers  and  clinical 
specialists,  educating  the  public  in  the  causes  and 
))reventiou  of  tuberculosis,  and  the  gradtial  trans- 
fer of  the  responsibility  to  the  French  agencies  have 
been  steadily  forwarded,  with  results  in  the  devel- 
t>pment  of  a  new  community  spirit  and  hopefulness 
of  ultimate  relief. 

To  meet  the  outlay  required  for  plans  so  extensive 
the  Foundation  had  at  the  beginning  of  the  year  a 
general  fund  of  |122,000,000.  This  is  increased  by 
a  further  gift  of  |50,000,0()0  from  Mr.  Rockefeller, 
with  the  expression  of  the  wish  that  the  work  of  the 
Foundation  might  be  extended  to  include  Canada; 
and  for  this  an  appropriation  of  $5,000,000  was  at 
once  made.  The  income  for  the  year  was  |7,000.000, 
which,  with  a  balauce  brought  forward  of  -"$5,000,000, 
has  made  a  total  of  ^12,000,000  available  for  cur- 
rent work.  The  disbursements  amounted  to  |7,7G0,- 
000,  with  pledges  to  become  effective  in  1920  of 
.«r),000,000  more. 

It  must  be  manifest  to  every  reader  of  the  re- 
port, in,  which  full  details  are  given,  that  the  best 
hopes  of  the  founder  and  of  those  who  sympathized 
with  them  have  been  attained  in  the  organization, 
and  that  no  great  philanthropy  could  be  conducted 
with  a  more  prudent  and  wise  a  care,  or  with  a 
greater  sense  of  public  responsibility. 


(rERAfAN  BANKIXG  AND  INDUSTRIAL 
CONCENTRATION. 

Franlcfoif-on-tJu-Main,  Jan.  1.  1921. 
The  entire  eeonomif  life  of  Germany  is  still  nntler  tlio  iu- 
fluence  of  the  lost  war  and  th(>  lu-eakdown  of  the  nioney 
standard.  The  dmastation  oroated  in  trade  and  industry 
by  tlie  hnsre  flood  of  paper  money  is  now  the  most  pressing 
problem  confronting  (Jerniaii  statesmen  and  financiers  be- 
cause, in  spite  of  the  earnest  attempts  of  the  authorities  to 
regulate  the  prices  of  the  neeilful  things  of  life,  they  are 
creeping  up  to  the  world's  price  level,  and  lately  this  ten- 
.dency  has  become  much  accelerated.  The  rising  quotations 
and  the  apparent  willingness  of  the  (Ternians  to  i)ay  tlieni 
create  an  impression  of  aftluence.  which  upon  examination 
vanishes  and  is  replaced  by  the  conviction  that  the  pros- 
l>erity  apparently  prevailing  in  certain  industries  is  uierely 
a  thin  veil  hiding  the  universal  misery  in  (Germany.  Some  eyes 
seem  incapable  of  ])enetrating  this  veil  very  readily.  For  lu- 
stauce,  wli(>n  certain  (Jerniau  stock  companies  distributed 
large  dividends  during  the  past  few  mouths,  some  English  and 
French  writers  jiointcd  to  them  as  being  proof  of  -Germany's 
quick  recovery.  These  observers,  however,  neglect  to  taUe 
into  account  the  difference  between  gold  marks  and  jiaper 
marks.  The  capital  of  the  companies  in  question  represents 
almost  in  every  instance  gold  marks  and  the  real  estate,  the 
ma<hines  and  the  entire  inventories  were  paid  for  in  gold. 
\ow,  however,  metal  money  has  disappeared,  and  there  is 


no  way  of  obtaiuing  it  for  any  pnrix>8<».  Paper  money  ct»n- 
noi  be  re<luced  to  the  mcJal  sitandard  and  the  iiniiiciliate 
tniisiMiuenie  Is  that  gold  au<l  silvi'r  iiivcstmentK  are  influteil 
to  tlie  paper  standard.  'Jhaf  is  the  secret  of  the  larjre  divi- 
dends now  Iteing  declaretl.  It  is  a  novel  but  very  slnipje  phe- 
nomenon :  'I'hc  sliares  of  the  «toi-k  <oiiii>auies  are  rising  iu 
))roportl()n  to  the  revaluation  jtrocess  the  German  mark  is 
now  Tindergolng.  And  when  the  stfwk  quotation  Ijs-tx  and 
the  dividend  de<laralions  are  C(jnipare<l,  (he  latter  lose 
much  of  their  glamor,  since  the  large  disburnenjents  are 
due  to  the  depreciation  of  the  riirrein-y.  Values  of  shares 
of  German  comjtanies  have  risen  enormously  on  the  German 
bourses,  but  bonds  have  followed  them  only  to  a  very  lim- 
ited extent.  A  review  of  the  Stock  Exchange  business  dur- 
ing the  i»asr  year,  i)rint<'d  in  the  "I'rankfurter  Zeitung," 
shows  the  following  averages  for  'Jo  active  stocks  and  10 
bonds : 

Jatx.i.      March  7.      .luiit}.        <hl.2r>.       \ov.2T.     Dic.:i\. 

Stocks 7.792  12.311  K,.'.33  13,803  14.360  16,361; 

Honds 97  rj  1.411  1.024  1.249  1.304  1.J71 


Total . 


8.767 


13,722 


9.557 


15.052 


1.5.664 


10,033 


The  violent  rise  up  to  Alareh  1  and  the  recession  shown 
June  1  bear  an  intimate  relation  to  the  changes  in  the  valua- 
tion of  the  mark.  The  lower  buying  i)ower  of  German  money 
is  graphi<ally  retlet  te«l  in  these  figures,  ami  the  process  may 
not  have  proceeded  to  its  full  conclusion  as  yet 

The  bank  note  inllation  has,  of  course,  far-reaching  ef- 
fects on  the  Imnking  l»usiness.  A  glance  at  the  following 
figures  will  show  in  what  dire<tion  thi>-"  influenoe  makes 
itself  felt : 

The  eight  largest  bunks  in  B>rHii  report  for  Irtcriust  coinpured 

the  fiscal  year  \0\9-20:  Marks.  wit    1918-19. 

Capital  stock l,938,00O,OO(  11,000,000 

Acceptances. 769.000.000  466,000,0(K) 

Deposits .39.39], 000,000     18.371,000,000 

Bins  of  exchange  and  Treasui-y  bills 21,260,000,000       9.4.57,000.000 

Tlie  ri.se  iu  deposits  is  partly  ascribed  to  German  inves- 
tors not  being  able  to  cmj)lo.v  tlieir  money  profitably  and 
I)artl,\'  to  foreigners  depositing  cash  in  anticipation  of  in- 
Nesting  it  in  German  trade  and  industry.  The  tendency 
exhibited  in  the  above  .statement  continues  and  is  also  re- 
llected  in  the  d(>i)osits  of  the  savings  banks.  During  the 
calendar  year  1019  depositors'  accounts  showed  a  growth  of 
-1,»)."»0,000,000  mark.s,  a  figure  which  has  been  surpasswl  in 
the  j^ear  just  closed.  For  the  first  nine  months  the  banks 
have  reported  already  5,000,000,000  marks  increase  against 
the  year  before.  While  these  figures  indicate  a  plethora 
of  money,  the  d<Mnand  for  new  capital  is  also  very  great. 
During  the  best  years  before  the  war  tlie  new  issues  of 
stocks  and  bonds  never  exceedetl  one  billion,  but  for  the 
first  half  of  1920  German  industry  and  commerce  absorbe<l 
cai)ilal  to  the  amount  of  8,.'522,G31,000  marks.  The  entire 
number  of  companies  raising  new  capital  was  824  and  the 
a\erage  jirice  of  issue  124. 

The  enormous  capital  requirements,  as  revealed  by  these 
figures,  are  not  caused  by  a  great  industrial  expansion  or 
a  sudden  bur.st  of  ])rosperity.  They  are  simply  due  to  the 
necessity  of  providing  more  working  capital  for  the  employ- 
Dieut  of  the  present  plants  of  the  concerns.  Only  little  re- 
tiection  will  show  that  the  working  capital  of  pre-war  times 
would  by  far  be  iu.sufficient  to  provide  the  neces.sary  raw 
material  at  tlie  present  jirices,  especially  when  this  ma- 
terial must  come  from  foreign  coumries.  In  addition  to 
these  expenditures,  the  condition  of  the  plants  requires  large 
outlays.  Practically  nothing  was  done  for  them  during  the 
war.  There  have  been  instances  lately  when  in  order  to 
obtain  a  complicated  piece  of  machinery  works  had  to 
sj>end  more  than  the  entire  capital  sto<.k  of  pre-war  times. 
There  is  another  but  not  so  important  source  of  capital  in- 
flation, namely  the  desire  to  reap  a  quick  profit  on  the  part 
of  i)romoters.  many  of  whom,  by  the  well-understood  pro- 
cedure of  watering  the  capital  stock  and  unloading  on  the 
public,  have  become  rich  over  night.  However,  the  princi- 
pal cause  of  the  enormous  flood  of  stocks  and  bonds  is  the 
siinide  desire  to  continue  in  business. 

While,  as  is  shown  above,  already  824  companies  have 
lejiorted  new  i.ssues,  the  movement  is  l)y  no  means  eude<l. 
Some  very  large  flotations  of  stocks  and  bonds  have  re- 
tenlly  been  ainionnced  as.  for  instance,  that  of  the  .Vllge- 
meine  Elektrizilats  «iesells<haft,  which  has  iuviUHl  suliscni>- 
tious  for  stocks  to  the  par  value  of  250,000,«KX)  marks,  and 
bonds  worth  100,000,000  marks.  \or  does  it  appear  that 
these  huge  amounts  will  be  the  limit  of  capital  requirements 
in  case  trade  and  indu-stry  exi)erience  a  real  boom.     A  pe- 
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riod  of  indu.slrial  ucUvil.v  would  uudoublcdly  losull  in  the 
cinplo.vmont  of  vast  quantitips  of  money,  .so  va.st,  indood. 
that  no  period  in  (he  ocononMc  history  of  (Jennany  would 
show  a  i)arallel.  This,  at  least,  is  the  conviction  in  the 
circles  of  (Jernian  hi^h  finance  and  they  are  already  actinp; 
upon  it.  The  largest  bankinp:  institutions  are  fortifyinp: 
themselves  against  the  day  when  the  frreat  industries  de- 
mand capital,  and  lui^'e  financing  transactions  must  l)e  car- 
ried throupih.  Here  we  find  the  secret  of  the  great  German 
hanks  lately  endeavoring  to  acquire  the  control  of  other  in- 
stitution.s.  For  instance,  the  Deutsche  Hank  has  Rained 
jio.ssession  of  four  or  five  large  moneyed  institutions  in 
the  provinces  and  therel)y  has  obtained  resources  immensely 
strengthening  its  position  as  the  money  centre  of  several 
large  iudu.stries.  Its  capital  has  been  increased  from  275,- 
000.000  to  400.000,000  marks,  and  it  has  found  imitators 
among  the  other  large  liankiug  institutions. 

Meantime  the  concentration  process  in  the  industrial  life 
of  Oermany  that  began  shortly  after  the  armistice  has  not 
been  concluded.  In  fact,  it  seems  to  be  gaining  headway, 
and  one  is  tempted  to  prophesy  that  in  rather  short  time 
Germany  will  have,  in  proportion  to  its  economic  status, 
more  gigantic,  trust-like  formations  than  any  other  coun- 
try. This  tendency  is  developing  in  two  directions — ^in  what 
may  be  termed  a  horizontal  expansion  enteri)rises  of  the  .same 
branch  consolidate,  while  in  the  so-called  vertical  concentra- 
tion plants,  singly  advancing  raw  material  through  successive 
manufacturing  stages  imite  for  the  purpose  of  conducting 
the  article  through  the  different  processes  till  it  has  as- 
sumed its  final  form.  A  horizontal  combination  was,  for 
instance,  the  recent  merger  of  two  of  the  greatest  brew^eries 
in  Berlin,  Schultheiss  and  Patzenhofer.  Here  we  find  a 
saving  in  the  purcha.se  of  raw  material,  as  well  as  in  the 
elimination  of  competition  in  the  sale  of  the  product. 
Aside  from  that,  the  raw  material  market  is  becoming  nar- 
row and  restricted  for  the  seller.  Other  establishments 
unite  for  the  purpose  of  re<lucing  the  risk  caused  by  the 
alternate  rising  and  sinking  of  the  mark,  or  for  obtaining 
raw  material  from  foreign  countries,  for  which  huge 
amounts  of  inflated  paper  moue.v  must  be  paid  which  would 
place  an  onerous  burden  on  smaller  firms. 

Lately  German  enterprises  have  become  affiliated  with 
foreign  concerns,  the  latter  in  some  cases,  even  obtaining 
the  control  of  the  German  companies.  One  of  these  events 
was  the  taking  over  by  the  Anton  Juergens  Vereinigte 
Fabrikeu  of  Oss,  near  Hertogenbosch  in  Holland,  of  the 
Bremer  Besigheimer  Oelfabriken.  after  the  latter  had  ac- 
quired the  Vereinigte  deutschen  Oelfabriken  and  the  Oel- 
fabriken Gross  Gerau.  Such  mergers  are,  however,  over- 
shadowed by  the  happenings  in  the  metal  and  mining  in- 
dustry, in  which  the  concentration  process  has  been  very 
rapid  recently.  . 

The  driving  force  behind  the  mergers  and  the  formation 
of  communities  of  interest,  so  rapidly  succeeding  each  other, 
is  Hugo  Stinnes,  who  undoubtedly  is  now  dominant  in  the 
German  steel  and  iron  industry.  First,  he  brought  the 
Gelsenkircheuer  Bergwerks-Gesellsehaft.  stock  capital  188,- 
000,000  marks,  under  his  control  just  as  he  acquired  the 
Luxemburger  Bergwerks-Gesellsehaft,  which  is  capitalized 
at  130,000,000  marks.  The  new  company  thus  formed  he 
called  the  Ithein  Elbe  Union.  He  then  obtained  the  majority 
of  the  shares  of  the  Bochumer  Gussstahlverein,  with  a  capi- 
tal of  70,000,000  marks,  which,  however,  was  worth  220,000,- 
000  marks  wiieu  he  took  it  over.  Having  picked  up  several 
smaller  works,  he  then  obtained  control  of  the  Kheinische 
Elektrizitaeswerk  and  the  large  soft  coal  mine  Rodder- 
grube.  Thus  Stinnes  provides  his  iron  and  steel  works  with 
fuel  and  electricity.  His  example  is  followed  by  the  family 
Haniel,  well  known  for  decades  in  the  Rhein  and  Ruhr  dis- 
tricts. Their  large  iron  and  coal  company,  the  Gutehoff- 
uuugshuette,  has  formed  a  connnunity  of  interest  with  the 
Maschiuenfabrik  Esslingen  and  the  Maschineufabrik  Augs- 
burg-Nuernberg, one  of  the  largest  establishments  of  this 
kind  in  Germany.  The  so-called  Kloeckner  companies  have 
arranged  a  combine  including  the  Lothringer  Huetteuverein, 
the  Hasper  Eisenwerke  and  the  Koenigsborn  Bergwerks- 
gesellscliaft. 

The  last  few  days  have  seen  an  even  more  important  de- 
velopment than  those  here  described,  because,  under  the 
leadership  of  Mr.  Stinnes,  a  so-called  "super-combine"  has 
been  formed,  in  which  Siemens,  Rhein-Elbe,  Schuckert  and 
Union  are  the  principal  factors.  It  is  understood  that  these 
large  companies  are  to  remain  under  a  single  direction  up 


to  the  year  2000  unless  one  of  them  by  a  vote  of  four-fifths 
of  its  shareliolders  decides  to  leave  the  combination. 

The  i»rr)moters  of  all  these  deals  are  not  much  afraid  of 
the  .socialization  sjicctre,  altliough  we  .shall  hear  much  of 
this  matter  during  the  next  month  or  two,  when  the  Govern- 
ment must  come  to  a  decision  regarding  the  taking  over  of 
the  coal  mines  by  the  Slate.  Labor  has  become  le.ss  and 
less  urgent  in  insisting  on  the  socializatipn  plans  and  the 
(ieinian  "captains  of  industry"  are  evidently  proceeding  on 
the  assumption  that  nothing  will  be  done  that  could  imperil 
the  economic  future  of  the  Emi)ire. 


CANADA  CONSIDERING  A  NEW  OIL  POLICY. 

As  an  indication  of  the  fact  that  the  Government  of  Canada 
fulij'  appreciates  the  imporla,nce  of  the  discovery  of  an  im- 
mense oil-bearing  territory  in  the  Mackenzie  River  district 
of  the  Northwest  territories  estimated  to  cover  an  area  of 
150,000  square  miles,  an  Order-in-Council  has  been  passed 
suspending  all  previous  petroleum  and  natural  gas  regrula- 
tions  in  so  far  as  they  appl.v  to  the  territories  in  question. 
The  suspension  of  the  regulations  will  only  be  for  a  brief 
period,  however,  says  the  Canadian  Bureau  of  Information, 
and  as  soon  as  the  whole  situation  has  been  considered  the 
Government  will  announce  a  permanent  policy.  Indica- 
tions are,  it  is  stated,  that  the  district  in  which  Fort  Norman, 
where  the  Imperial  Oil  Co.  recently  made  a  strike,  is  situated 
may  soon  become  one  of  the  grea+est  oil-producing  areas  in 
the  woi-ld.  The  Order-i:i-Counftil  suspending  the  existing 
oil  regulations  says: 

The  regulations  now  in  force  for  the  disposal  of  petroleum  and  natural  gas 
rights  were  specially  designed  to  encourage  and  assist  a  vigorous  search  for 
oil  on  lands  the  property  of  the  Crown,  and  may  not  be  adapted  to  the 
conditions  which  have  arisen  as  a  result  of  a  discovery  which  would  appear 
to  be  of  national  significance  and  which  conditions  are  now  the  subject  of 
careful   inquiry. 

A  special  dispatch  from  Ottawa  to  the  Montreal  "Gazette" 

says: 

Since  the  strike  at  Fort  Norman  the  Government  has  had  many  opinions 
and  recommendations  on  the  proper  method  of  developing  the  oil  resources 
of  the  Macljenzie  Basin.  Companies,  who  are  willing  to  expend  thousands 
in  exploration  and  development,  complain  they  have  no  protection  on  their 
investment,  that  under  the  existing  regulations  anyone  can  locate  a  lease 
adjoining  the  property  they  are  developing,  not  with  the  intention  of  devel- 
opment, but  to  force  the  company  to  acquire  their  holdings  if  the  area 
proves  rich  in  oil  or  gas.  The  companies  desire  protection  from  squatters 
and  others  who  would  file  but  not  develop.  They  assert  they  diould  have 
first  claim  for  an  area  surrounding  the  point  at  which  they  are  spending 
thousands  in  testing  the  value  of  the  territory. 

Others  have  urged  on  the  Government  that  they  nationalize  the  northern 
oil  fields,  reimbursing  those  who  have  expended  money  there  in  successful 
development.  What  is  looked  upon  with  more  favor  is  a  national  system 
of  pipe  lines.  By  such  a  system  the  Government  would  control  in  some 
degree  the  immediate  destination  of  the  crude  oil.  and  it  is  also  urged 
that  such  a  system  would  encourage  the  individual  to  develop  his  holding 
and  if  successful,  give  an  opportunity  to  market  his  product,  but  under 
the  present  system  only  the  large  companies  can  operate. 

There  is  also  the  question  of  civil  government  to  consider.  There  is 
really  no  organized  system  of  government  in  these  vast  territories,  and  with  a 
great  influx  of  people  some  system  must  be  adopted  and  developed.  So  far 
the  Royal  Canadian  Mounted  Police  have  been  the  sole  government. 
The  Government  also  fears  the  result  of  a  great  rush  this  coming  summer  in 
the  northern  wilds.  Transportation  is  difficult  and  the  water  system 
remains  open  for  but  a  few  months.  It  is  even  more  inaccessible  than  the 
Yukon.  A  great  rush  next  summer  without  adequate  precautions  and 
control  would  mean  suffering  and  probably  death  for  many  the  following 
winter.  It  is  to  carefully  consider  these  problems  that  the  Government 
has  temporarilj'  suspended  the  oil  and  gas  regulations. 


GOVERNOR  IIAFDING  OF  FEDERAL  RESERVE  BOARD 
SEES  BUSINESS  REVIVAL  IN  SPRING. 

W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board, 
in  addressii'.g  the  Chamber  of  Commerce  at  Winstou-Salem. 
N.  C,  on  Jan.  21,  speaking  optimistically  of  the  future, 
declared  that  "there  are  signs  e^'ery where  of  a  revival  of 
business  in  the  spring."     He  said: 

I  think  the  developments  of  the  past  thirty  days  have  convinced  even 
those  who  are  never  so  happy  as  when  miserable  that  not  only  has  all  danger 
of  a  great  financial  crisis,  or  money  panic,  been  passed,  but  that  business 
generally  is  safely  over  the  most  critical  and  tr.ving  stage  ol  the  readjustment 
period. 

Heretofore,  following  periods  of  artificial  expansion,  the  reactions 
that  have  come  have  usually  been  sharp  and  .sudden  accompanied  by  money 
panics.  Nothing  of  the  sort  has  occurred  in  the  present  readjustment 
period.  While  many  predictions  were  made  that  an  old-fashioned  panic 
was  inevitable,  I  never  once  doubted  the  ability  of  the  Federal  Reserve 
System  to  prevent  any  such  condition. 

The  decline  in  prices  was  nece.ssarily  disastrous  to  those  producers  who 
had  gone  heavily  into  debt,  with  the  expectation  that  the  level  of  prices 
which  existed  a  year  ago  would  be  sustained  or  even  advanced,  and  in  many 
indi^'idual  cases  great  losses  wiU  be  suffered,  but  so  far  as  the  community 
as  a  whole  is  concerned  there  is  no  question  of  solvency. 

In  working  out  the  situation,  it  is  necessary  that  those  who  have  ex- 
tended credits  should  exercise  patience,  moderation  and  forbearance— in 
cases  where  debtors  show  themselves  to  be  worthy  of  confidence  and  are 
willing  to  meet  reasonable  requirements. 

I  have  observed  no  disposition  on  the  part  of  the  banks  to  force  collections 
by  foreclosures  or  other  drastic  means  except  as  a  last  resort.  There  ar« 
signs  everywhere  of  a  revival  of  business  in  the  spring. 
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CHICAGO   STOCK  EXCHANGE   RECORD  OF  PRICES   FOR   1920. 

Continuing  the  practice  begun  by  us  sixteen  years  ago,  we  furnisli  below  a  record  of  tlie  liighest  and 
lowest  prices  for  each  month  of  1920  for  all  the  leading  stocks  and  bonds  dealt  in  on  the  Chicago  Stock 
Exchange.  In  the  compilation  of  the  figures,  which  are  based  entirely  on  sale  transactions,  we  have  used 
the  reports  of  the  dealings  as  given  in  the  Chicago  Stock  Exchange  official  list  each  day.  and  in  our  range 
we  make  no  distinction  between  sales  in  small  lots  and  sales  in  large  lots. 

For  record  of  previous  years,  see  "Clironicle"  of  Jan.  'M  1920,  page  409;  Feb.  1  1919,  page  416;  Jan.  26 
1918,  page  333;  Feb.  3  1917,  page  399;  Jan.  29  1916,  page  380;  Jan.  30  1915,  page  349;  Jan.  31  1914,  page  347; 
Jan.  25  1913,  page  244;  Jan.  27  1912,  page  256;  Jan.  28  1911,  page  234;  Jan.  29  1910,  jiage  276;  Feb.  6  1909, 
page  348;  Jan.  25  1908,  page  205;  Jan.  19  1907,  page  138;  Jan.  20  1906,  page  135,  and  Jan.  21  1905,  page  198. 
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March 
Low    High 
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July 
Low    Htoh 

Auguil 
Low    High 

September 
Low    High 
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Low    High 
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Low    Htfh 

Armour  &  Co.  4Mia 193' 

Debentures  6s 1920 
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Debentures   is 1921 

Debentures   6s 1922 
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Debentures  6s. „ 1924 

99       99 

Debentures  6s 1929 

Debentures   7s 1930 
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65       67 
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97»4 

95% 
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60       60 

Chicago  City  Railway  5s...  1927 
Chicago  CItv  &  Con  Rys  5s   1927 
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70       72 
43i8    48I4 
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70 

70 

67%    67% 
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3784    38 

62       02% 
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62% 
40 

71 
45 

61% 
35 

68 
38 

57       62% 
29%    35 

Chic.  Pneum.  Tool  1st  5s        1921 

93       93 
69%    69% 
45       46 
32       34 

Chicago  Railways  5s 1927 

5s  Series  "A"                           1927 



65 

70 
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42       42 
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59 
43 
32 
13 

63%    60%    61 
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60       62 

5784    62% 
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36       35 

61% 
44 

36% 

69%    61% 
49%    46 

02 
46 
37 

64       61% 

36       39% 

4s,  Scries  "B" 1927 

Adjust  Income  4s .1927 
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35 

35 

35 
13 

33       36 
14        14 

40 

36«i 

29%    30 
lU        10% 

Purchase  Monev  5s 1927 
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Chicago  Telephone  5s              1923 
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92 

92 
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Conunonwcalth  Elec.  5s 1943 
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86 
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Northwestern  Elevated  .5s     1941 
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Ogdcn  Gas  Co.  5s 1945 
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Peoples  G.  L  &  C.  1st  6s   ..   1943 

Refunding  gold  5s 1927 
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Chic.  Gas  L.  &  C.  1st  5s   .1937 
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66%    67% 

Pub.  Serv.  Co.  1st  ref.  g  5s. .1956 

Mutual  Fuel  Gas  l8t  5s...      1947 
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South  Side  Elevated  4>is..    1924 
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Swift  &  Co.  1st  s.  f.  g.  5s 1944 

Wilson  &  Co.  1st  6s                  1941 

911«    93% 

975s     9758 

350     37512 
120     120 

8934    90% 
91       97% 

330     330 
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7834    82% 
79       79 

STOCKS                     Par 
American    Radiator 100 

68      75% 
102     102 

70 
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75 
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70 

73% 

64       68 

Preferred 100 

16614  100% 

102     102 

102     102 

101      101 

Rights 

1%      134 
80       85 
110     110 
73       73 
1534     1738 
9438    95% 
95     10138 
55%    57 
87%    87% 
9       U34 
65       67 
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84       84 
29%    29% 
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75       81 
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48      57 
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74 
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91 

47 
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91        92 
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Preferred 100 
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Preferred 100 
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Beaver    Board. (») 

Preferred . 

109     120 

80       8OI4 
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51       53 
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75       80 
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53       56 

88      90 
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90 
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45 
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84 
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70 
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25 

9 
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70       78 
60       64 
1238     15% 
80       92^ 
7934    89% 
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13       15 
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31       31 
9312    94 
I2I2    I5I; 
278     312 
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50      60 
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9% 

"sV" 

684      7% 
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15 
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54 
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3         4% 

20       27% 
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26       38 

20       26 
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65      66 

Bucyrus  Co  common                  100 

Preferred                                      100 

Bunte  Bros 10 

17       17% 

16       16 
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14%    14% 





12 
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Butler  Bros 20 

Cal  &  C  Can  &  Dock  Co 

54 
16 

6538 
18% 

54       60 
10       15% 
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9% 
85 

70 
11 
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Case  (J  I) (*) 

1st    preferred .100 

2OI2    24I2 
95       9738 
98       9812 

15       2034 
93       97 
73       98^8 
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90 
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S3 

6 
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50 

1% 
10 
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493g    50 
84       1 
6         8 
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9       10% 

6 

9 
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73       75% 
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1 

5 

95 
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7% 
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1% 
9% 
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45 

1 

10 
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34      II4 
6       10% 
2         2 
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94     106 
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20       20 
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80 

7% 
109 

5I4      6% 
8684  1 10% 

3         6% 
85%    89 

4         5 
80       80 

4% 
81 

6 
81 

4% 
65 

5 

65 

3%      5 
60      64% 

Chicago  Rys  Part  Ctf  Ser  1 

20       20 
4%      6 
1%      1% 

15       15 

12 
4 

20 
0% 

12 
3 

15% 
5 

10       U 

Part  Ctf  Series  2..      . 

484      5% 

5         5% 

%      II4 

38         38 

214%  215 

IO6I4  107% 

3%      3% 

1         1 

4 
1 

5% 
1 

5         5' 

1%      3 

Part  Ctf  Series  3 

3%      3% 

Part  Ctf  Series  4 

Chicago  TiUe&  Trust ..100 

Commonwealth  Edison 100 

Rights 

216     218 
IO6I2  110 

214%  215 
106%  108 

210     214 
104%  108 

200     210 
102%  10484 

16184  103% 

200     202 
101%  103% 

200     20( 
100%  102% 

203     205 
IOO84  101% 

265 
101% 
35c 

206 
101% 
40c 

200 
100 
25c 

200 
10384 
35c 

200     205 
101     102 
260     260 

Consumers  Co  common              100 

65       65 
84       88% 
IOI4     11% 
9334    99 
35       35 
93%    93% 
98%  10034 
U8     122 

65 

65 

Preferred   ..                                100 

92       92 
13I2    I4I2 

101  104% 
41       42 
95       97 

100%  IOII4 
123     132 
32       33 
33%    33I4 
56       63 
92       98 
99%  108% 
90       97 
115     115 
28       28 
17       19% 
14       I6I4 

102  104 
80       82 

280'  2'8d" 

82       82 

834     10% 
82       88 

Continental  Motors 10 

Cudahy  Packing  Co  common  100 
Decker  (Alf)  &  Cohn,  Inc          (•) 

11%    I3I4 
9634  101 
35       41 
94%    95 
9984  102 
118     123 
30       3034 
28%    30 
54       68 
84%    90 
87     105 
85       94 

11%    12% 
96%  100 
35       37 
93%    9434 
99%  101 
116     125% 
3034    31% 
3278    3434 
52       52  "2 
85       90 
88       91 
85      90 

8%    10% 
88       9334 
35       35 

934 
88 
31 

10% 

92 

31 

8%      9I4 
77       82 

738      9 
65      79% 

7% 
59 

8 
67 

6% 
50% 

784 
66% 

558      65i 
52       65 
20%    21 

Preferred 100 

73       77 

Deere  &  Co  preferred 100 

Diamond    Match 100 

Edmunds  Jones (*) 

Elder  Corporation        .                 (*) 

95%   96 
113     115% 

16514108'" 

9484    96 
109     113 

93%    95% 
106     110 
17       17 
25       25 
44       45 
60       64 

74  78 

75  75 

9284    93 
104%  107 

93       93 
104%  107 

94%    94% 
9984  104 

86      91 
95S4  100 
17%    17% 

32%    3634 
5334    60 
70       87% 
86%    93 
81        89 

32%    3584 
53       61 
67%    70 
81%    86 

23%    23% 
50       62 
61       66 
75%    75% 
75       76 

47' 
79 
74 
74% 

'49" 
81 
75% 
75 

17% 
35 
68 
70 

67% 

22 
45 
70 
73 
73 

15       17% 

Godschaux   Sugar  common.. (•) 

Great  Lakes  D  &  D 100 

Hartman  Corporation 100 

Hart,  Schaffner  &  Marx  com.  100 
Preferred                                      100 

57 

68 
82 
77 

58 
68 
»4 
77 

56       57 
68      68 
82       83 

77       77 

20       26 
55       65 
68       78% 
62%    65 

Haytian-American   Corp (•) 

Holland-.\mer  Sugar 10 

Hupp  Motor 10 

Preferred                                        10 

15         1738 

13       1584 
102     102 

78  80 

79  79 

1684    18 
13%    18% 
101%  101% 
79       89 

17         1888 

17       23% 
'79'    "85'8i 

16'     17 
15       19% 
101%  101% 
76       79 

16 

16 

16% 

18% 

15%    17' 
14       17% 

1484    16'% 
1334    15% 

14%    14% 
1588    16% 

13% 
13% 

13% 
14 

12% 
10 

14 

14 

8    a. 

9H    11% 

Illinois  Brick 100 

Illinois  Central                             100 

75 

77 

72       74% 



73      71 

70 

70 





64       69 

Inland  Steel                                    100 

68%    58% 



68      58 

46%    46% 

Kansas  City  Light  &  Power      (*) 

35 

35 

32       32 
34       34 



lit  Preferred  certificates      (*) 

....    ...* 

2nd   Preferred   certificates. (») 
Kansas  City  Ry  com  ctfs. 

79 

79 



... 

3         3 

5         6 



%        U 

Preferred     certificates ',*) 

Libby.  McNeil  &  Libby 10 

Rights 

14       18 
27       30% 

I      a 

2284    2758 

22% 

31 

26%    32 

2238    30% 
1%       234 

12 

1 

11*4 

6% 

23% 
184 

12% 
8 

12       13 

%      1% 
115a    12*4 
X634      9% 

11%    13% 

12%    14 

11% 

12% 

6% 

12 

10%  ia*t 

Warrants            ..   . 

11        12 
684      7 

. 



Lindsay  Light 10 

Preferred ..10 

7         9l2 
9%      9I2 

6%      7% 
83<      9% 

684 
9 

7 
9 

6%    e% 

9         9 

6         «% 
9        9 

6         68t 

6% 
8% 

7% 
8% 

«% 

7 

4«4      «% 

8        9% 

*  NO  par  value. 
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CHICAGO    STOCK 

EXCHANGE    RECORD 

OF    PRICES 

FOR 

\B2(y— Concluded 

• 

STOCKS                   Pa 

Janunri/ 
Low    JUffh 

Februaru 
Low   nigh 

March 
Low    High 

AprU            .Vau 
Low    Hlffh  Low    High 

June 
Low   High 

Julu 
Low   High 

August 
Low    High 

Sepumbtr 
law   High 

October      November 
Low    HifhLow    Hieh 

Ducmber 
Low    High 

Middle  West  Utilitloa,  com. .100 

20        22 
4112    50 
43       47 

19»4    1934 
.iO       43 
37I2    43 

11       III2 

25       26 

14        20 

107      IO7I4 

100      101 

934    11 

12        I6I2 
27       29 
14       18 

17 

30 
I3I2 

17 
31 
I4I2 

"28' 

61* 

'so'ii 

10 

12       15 

Preferred 100 

Mitchell  Motor  Co (•) 

National  ISIscult 100 

3812    41 
36      431: 

37       3934 
36      44 

34       39 
30       36 

33      36 
2512   307a 

28       2812 
24       2512 
10612  107 

223«    25I4 
27g      6 

National  Carbon,  prcf.  (new)  100 

118     118 
15       18l2 
6          .'> 

327r    :!7 

',30"     40"l2 
41        5038 

118     118 
13       15 

116     118 
13»8     1518 

116     116 
1134     14>4 

'lira  Yi" 

110    110 
1034    III2 

'io'    'UI4 

104 

938 

104 

1018 

I 

National   Leather 10 

North  American  Pulp  &  Paper.. 

8 

9»4 

7%      9 

Orphcum  Circuit,  Inc 1 

Paftc  Woven  WIro  Fence,  com. 20 

2812    3334 

3         3 
40       41 
40       46 

29       34 

2934    33I2 

28>4    30 

3         31; 
3112    35 
40       41 

2712    29 
3         3 
3678    3812 
40      40 

25       28 

"31 1*2    36" 
40       41 
38       43 

"as'    85" 

89"    Vl'" 
217g    23 

'38"  Vo" 

13612  203 

25       263g 

3         3 
2834    3OI4 
39       40 
.32       36 
66I2    67 

216'  2'4'd" 

8734    90 
211s    22I2 
39       39I4 
33       32I2 
130     142 
106     100 

26I4    2812 
3)2      312 
33       3834 
39      40 
3938   3312 
05       05 
83       83 

180     190 
88       89 
22       24% 
28       3434 
28      30 

123     141 

26I4 

28I4 

24 

27 

2312    267g 
318      318 

People's  Gas  Lliiht  &  Coke..  100 

Pick  (Albert)  &  Co (♦) 

Plltrtly  Wlilftly  Stores,  Inc (•) 

38      38 
40      4II4 

36l2    36I4 
40       42 

3634    45 
387g    39 
2434    30 
65       70 
8412    8412 
I79I2  182 
88       90 
2178    2418 
30       30 

iosi'gm' 

33»4 
20-% 
I7I2 

"ss" 

156 
87 
23 

42 

3812 

26^ 

"ffi" 
176 
8912 
24I4 

2912   4OI2 
20%    24 
lOlz    17 

Public  Service  of  Nor  III  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

78       80 
88       90 
225     252 
9412    9834 
2612    2912 
51       55 
.52       53I2 
222     240 
lie     118 
271     285 
65       79 

77       7938 
88       88 
249     250 
94I2    9612 
2212    27 
4II4    5II2 
46       51 
213     227 
116     II8I2 

76       90 
88       90 
250     310 
94       96 
2378    2812 
37I2    5II4 
46       4958 
215     236 
114     114 

6912    75 
88       90 
265     280 
92       95 
24       27I2 
43I2    52I2 

216"  243' 
113     115 

6978    70 
85       86 
230     260 
89       92I4 
21       25I4 
38      39 
42       4212 
206    222 
II2I2II312 

6834     6978 
85       85 
230     237 
89      9OI4 
21       22I2 
43      46 
37I2    3934 
205     216 
109     112 

62       68 
81       8312 
1465>  160 

Preferred . 100 

Reo  Motor i 10 

Republic  Truck. (*) 

81       87l2 
167g    23^4 

Root  &  Van  Dervoort (•) 

Scars-Roebuck,  com. . 100 

2OI2 
100 

2812 
169 

18       I8I4 
85      1051? 

Preferred 100 

IOOI2IOOI2 

Shaw  W.  W.  com... ..(•) 

....    _. 

61       74 

6334    7934 

72       90 

64       77I2 

70       76 

66       73 

63       70 

7012    89 

7112 

81 

63 

16 

26 

III2 

35 

74 

181? 

26% 

I6I2 

38 

61       G8 

Rights 

16       181g 

Sinclair  Oil 

4CI4    4OI4 
2534    2612 
40       42 
40       48 
4II2    4458 
44I8    45% 

37I2    4OI4 
1734    26 
38       42I2 
40       4512 
37       45I2 

43       40 
17       20 
38       41 
4034    50 
40       49 

43      43 
17       181: 
38      40 
40       50 
4II2    5012 

31 12    3II2 
I214    14 
36       36 

30^  '35'" 

3218 

13 

36 

30 

29I4 

3218 

16 

37I4 

31 

3212 

21       21 

Standard  Gas  &  Electric 50 

1438    lOlj 

36  3734 

37  45 
3818    45 

12       12 
35       36 
33       33 
27I2    37I2 

9l«    III2 

Preferred 50 

Stewart  Mfg.  Co (*) 

36       37 
4OI2    40'>8 
3934     4134 

35       3634 
39'4    4234 
3OI2    43I2 

33       34 

Stewart  Warner  Speed,  com. 100 
New  when  Issued (•) 

26 

31I2 

2412    287g 

Studebaker  Corporation 100 

108     108 

117     127 

39      48 

::::  ::::::  : :: 

63       63 

10378  108 

28i2    32 

Swift  &  Company ...100 

Swift,   International.. ..15 

Rights 

I25I2  13234 
5II2    59I2 

116     126 
37I2    53 

IIII2  12134 
3612    4658 

10914  117 

3434    4134 

10678  HI 

35       37 

IO6I4  10834 
3II4    38 

IO5I2II5 
2912    33I4 

10434  IO6I2 
2634    3OI4 

96 
23 

llg 
30 
2318 

IO7I4 

28 

138 
34 
25«4 

90»4  106>2 
24lg    27I4 

Temtor  Products  C  &  F  'A".(*) 

Thompson,  J.  R.,  com ..25 

Preferred 100 

46       49 

48       51 

108     IO8I4 

6178     7878 

41       46 
43I2    4934 
108     108 
6II4    7212 

42       49 
44       52I2 

"6334  "74" 

42       49 

32I2    51 

105     105 

5438    72I4 

40       4212 

29I2    32 12 

IO4I2  IO4I2 

6OI2    68I4 

40       41 
29I2    31 

4012    42 
29I2    29I2 

3934    4134 
25%    2812 

4012    4212 
28      28 

38 
26 

41 
26 

30       35 
2234    2578 

Union  Carbide  &  Carbon 10 

Rights  .\ 

6334    6V12 

6318    68 

68I2    6438 

6314    68i< 

57^ 
U2 

6378 

6018 
1% 

6878 
17« 

44%    53I4 

Union  Iron  Works 100 

601s    5234 

501s    7OI2 

6OI2    69 
3218    42 

5         6I2 
24       28 
70       701? 

Union  Iron  Works,  V,  T.  C.IOO 

24       4II4 

26       3OI2 

24       28 

1412    24 

13      20 

16 

17 

14 

17 

9       15 

Rights 

United  Paper  Board,  com. 100 

Preferred ..lOO 

23       29 
68       70 

20       23 

22       29 

70       70 

10458  IO5I2 

2234    2612 
6512    6512 

23      24 
65       65 

26       2812 
6312    6312 

27I2    31 

29       3118 
75      76 
89       89 

2812 
7612 

31 
78 

27 

29% 

22       28 

V.  S.  Steel,  com 100 

82 
28 
4312 

82 
28 
49?4 

79I8    7918 

Vesta  Battery  Corp. (*) 

35I4    40 
4OI4    5378 
2118    23 
IO3I2  IO5I2 
32       39 

35       35 
45       49 
2OI2    2234 
101      102 

3118    34 

'3934    50" 
21       2II4 

102    103 
3II2    3578 

33       34 
48      56 
1978    2OI4 
101     102 
3018    3434 

34      34 

48       52 
19       1014 
100     101 
28I4    3434 

Wahl  Co.. (•) 

Waldorf  System,  Inc IC 

381s    47 

lie'  ne" 

38       41 

37       4338 
19       19 
103     108 
3034     38l2 

3638    43 
20       2134 
105     108 
3212    40 

47I2    62 

47% 

50 

36       44I2 
I6I2    17 

Ward,  Montgomery  &  Co.  pf.lOO 
When    issued 20 

101     101 
30       3378 

92 
23I4 

9912 
2812 

92% 
193g 

93I2 
24 

88      93 
I2I2    2OI4 

Glass  B 

46      46 

Western  Knitting  Mills (*) 

Western  Stone 100 

2312    25 

4I2      7 
76       9818 
9878    99I2 
79I2    8234 

18      22I4 

6         6 
67       70 
97       98 
75       80 

19      22I4 
412      534 
76       76 
95      97 
76       81 

19      2338 
4         4I2 
6734    76 
93I4    96 
74I2    811" 

17lg    2038 

17       I8I2 

17       I8I2 
22       22 
52       59 

"74r2  'ii' 

4I2       4i2 

15       I7I2 

1312    I6I2 

IOI2 

14 

8I2 

14 

8       10% 

Wilson  &  Co.,  com.. (*) 

Preferred lOO 

Wrlgley,  Jr.,  com 25 

Rights 

66       66 
94I2    94lj 
7312    75 

"90'     92" 
75       75l£ 

50  >2    63 
80       8912 
7OI4    75 
438      43. 

52       56 
8712    88 
71       74 

'8814 
74 

'8¥34 
75I2 

46 
'70" 

48      36       38% 
80       80 

72I2    69       7I84 

•  No  par  value. 

[ 

1 
1 

! 

THE  BACKING   AND    GENERAL   FINANCIAL 

SITUATION. 

[By  David  R.   Forgan,  President  of  the  National  City   Bank  of  Chicago.] 

Most  banks  in  this  section  of  the  country  enjoyed 
unusual  prosperial  and  made  abnormal  profits  in 
the  year  just  closed.  It  is  true  that  the  wave  of 
large  volume,  high  prices  and  unwarranted  profits 
broke  towards  the  end  of  the  year,  but  losses  to  the 
banks  did  not  materialize  in  such  a  way  as  to  require 
to  be  definitely  charged  off  before  the  close  of  the 
year.  What  the  banks  found  they  were  in  for  was 
tie-ups  rather  than  losses.  Many  of  their  largest 
customers  had  to  be  propped  up  and  carried  along 
so  that  the  banks'  funds  are  tied  up  for  a  more  yr 
less  indefinite  period,  but  in  most  cases  final  loss 
to  the  banks  is  not  likely.  All  well-managed  banks 
have  set  aside  "Contingent  Funds"  out  of  their  ab 
normal  earnings  of  last  year  and  previous  years  so 
that  they  are  in  position  to  absorb  considerable 
losses  without  having  to  sliow  retrogression  in  tlieir 
published  statements. 

The  high  prices  for  commodities  and  the  inflation 
of  credit  were  the  inevitable  aftermath  of  the  Great 
War.  Thank  God  for  the  Federal  Reserve  System, 
which  enabled  us  to  care  for  the  situation  without 
an  old-time  "panic."  It  is  useless  to  blame  the  banks 
for  inflating  credit,  and  it  matters  little  whether  in- 
flation caused  the  high  prices  or  high  prices  caused 
the  inflation.  We  were  all  under  the  sway  of  eco- 
nomic forces  too  powerful  for  any  of  us  to  escape. 
Moreover  we  need  not  be  surprised  that  so  many 
well-managed  concerns  should  be  found  with  such 
large  inventories  and  correspondingly  heavy  current 
debts.    Everyone  believed  the  reversal  was  comfujr 


in*  a  general  way,  but  few  could  see  any  signs  of  it 
in  their  own  particular  business.  They  were  too 
near  to  it.  They  were  too  far  behind  in  their  ship- 
ments to  foresee  cancellations  and  hold-up  orders. 
And,  like  a  thief  in  the  night,  the  reversal  came,  and 
so  suddenly  that  few  were  prepared  for  it. 

The  result  of  the  slowing  down  of  general  business 
must  be  a  trend  towards  easier  money,  and  the  year 
1920  probably  recorded  the  high-water  mark  in  bank 
prosperity  for  some  time  to  come.  I  am  not  one  of 
those,  however,  who  believe  that  we  are  in  for  sev- 
eral years  of  bad  times.  I  think  this  country  is  like 
a  man  who  has  had  a  high  fever  which  has  suddenly 
broken  and  is  now  sub-normal.  Before  many  months 
pass  we  shall  begin  to  climb  back  to  normal,  and  may 
reach  that  condition  before  the  close  of  this  year. 
That,  however,  does  not  mean  that  we  shall  again 
get  into  a  feverish  condition,  and  it  would  be  greatly 
to  be  deplored  if  we  did. 

The  foreign  exchange  situation  is  one  of  the  hard- 
est obstacles  to  surmount,  but  in  time  the  operations 
of  the  $100,000,000  Foreign  Finance  Corporation 
should  be  able  to  cause  great  improvement  in  this 
aspect  of  the  case. 

If  the  debts  of  our  allies  to  this  country  could  be 
funded  on  a  long-time,  moderate  interest-bearing, 
tax-free  bond,  guaranteed  by  the  U.  S.  Government 
and  sold  in  this  counti;}',  with  a  corresponding  de- 
crease of  our  own  national  debt,  that  would  be  an- 
other great  step  in  the  direction  of  a  better  foreign 
exchange  situation,  and  freer  exports  from  this 
country. 

The  change  of  .\dministratiou  at  Washington 
should  have  a  good  psychological  effect,  and  that 
may  lead  to  a  rebound  in  the  prices  of  some  things 
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Ihal  have  gcnic  far  Ih'Iow  cosl  of  protluctioii.  if 
people  could  bejiiii  to  believe  that  bottom  had  been 
reached  and  the  worst  was  past,  they  would  be  ready 
to  buy  ajjain. 

The  situation  is  full  of  grave  difficulties  which 
no  sensible  man  would  minimize,  but  I  have  pr<'at 
confidence  in  the  consumptive  power  of  107,0()().0()0 
of  Americans,  and  I  have  great  faith  in  America. 

The  inflation  of  currency  and  credit,  which 
reached  its  highest  point  about  the  close  of  the  year. 
will  show  considerabb'  improvement  by  spring. 
With  the  strain  lifted,  credit  will  be  easier,  and  that 
in  itself  will  be  a  contributing  cause  to  the  resump- 
tion of  normal  conditions. 

On  the  whole,  thei*efore.  I  think  bankers,  while  be- 
ing thankful  for  the  good  year  just  closed,  should 
take  a  sanely  optimistic  view  of  their  business  for 
the  year  1021. 

David  R.  Forgan. 


MUNICIPAL  BONDS  IN  1920. 

IBy  John  Nu\e<'n  of  John  !Nuvce:i  i:  Company.] 

.During  the  financial  and  industrial  crises  in  our 
history,  municipal  bonds  have  repeatedly  demon- 
strated a  stability  untouched  by  any  other  class  of. 
American  security,  not  even  excepting  Government 
bonds,  if  we  take  the  last  year  into  account.  Mu- 
nicipal bonds  are  payable  from  taxes  and  taxes  are 
collected  regular!}-  and  regardless  of  financial  con 
ditions.  These  bonds  aiv  consequently  not  affected 
by  the  factors  which  influence  general  business  and 
cause  fluctuations  in  the  investments  based  there- 
on. And  so,  in  the  past  municipal  bonds  have  won 
for  themselves  an  enviable  record. 

During  1920,  however,  they  experienced  a  di;op 
in  prices  to  a  basis  which  has  been  unheard  of  since 
the  Civil  War.  Thev  did  not  in  auv  wav  sacrifice 
their  high  rating  among  investments,  for  all  securi- 
ties declined  in  value,  but  it  is  a  matter  of  interest 
to  note  the  unusual  drop.  This  fluctuation  is  with- 
out much  question  a  result  of  the  many  abnormal 
conditions  growing  out  of  the  war.  Directly,  how- 
ever. Liberty  bonds  wielded  the  greatest  influence 
on  the  municipal  bond  market. 

It  is  surprising  to  realize  that  the  total  amount 
of  Liberty  (including  Victory)  bonds  issued  during 
the  war  was  over  five  times  greater  than  the  total 
amount  of  municipal  bonds  issued  during  the  past 
ten  years.  On  account  of  the  similarity  in  charac- 
ter of  "Governments"  and  '"Municipals"  ("little 
rfovernments")  we  would  naturally  expect  accord- 
ing to  the  laws  of  supply  and  demand  that  there 
would  have  been  a  marked  decrease  in  the  prices 
of  municipal  bonds.  This  does  not  seem,  however, 
to  have  been  the  immediate  outcome,  for  during 
191S  they  actually  showed  an  increase  and  during 
1919  so  slight  a  decrease  as  to  be  negligible.  This 
may  be  accounted  for  som<>what  by  the  fact  that  Lib- 
erty bonds  went  for  a  large  part  into  the  hands 
of  people  who  ha*!  not  previously  purchased  this 
class  of  securities. 

Starting  in  January  1920.  however,  there  was  a 
sharp  decrease  in  bond  prices  that  continued  un- 
waveringly until  The  middle  of  the  year.  During 
this  time  high-grade  municipal  issues  dropped  from 
about  a  4^-^%  to  a  514  or  3%%  basis.  This  unex- 
pected drop  can  be  attributed  to  a  combination  of 
factors.  First,  it  will  be  recalled  that  our  railroad 
facilities  were  taxed  to  the  utmost  at  the  beginning 
of  last  year.     Every  business  was  experiencing  de- 


lays ill  iecei\ing  and  delivcrinji  shipmeuLs.  rhis  in 
turn  tied  up  capital,  and  made  it  necessary  for  many 
concerns  to  seek  additioiml  working  capital  from  the 
banks.  Secondly,  commodity  prices  were  soaring 
around  their  summit  in  the  early  part  of  1920.  With 
values  almost  doubled,  il  re(iuired  nearly  twice  the 
amount  of  working  capital  to  run  a  business.  Here 
again  the  banks  were  sought  for  accommodation, 
lint  there  was  a  limit  and  the  banks  had  in  most 
cases  reache<l  it.  They  could  no  longer  expand 
credit  and  in  many  <-ases  w  ere  cfun])elled  to  contract 
it.  The  result  was  ihat  many  c(»ncernM  were  oblige«l 
u\  look  for  ready  capital  within  their  own  business. 
A  jierusal  of  their  assets  readily  revealed  that  the 
most  li(juidable  assets  were  the  Liberty  luuids  That 
lliey  had  luirchased  during  the  war. 

These  bonds  were  consequently  thrown  on  the 
market  in  large  quantities — larger  quantities  than 
could  be  readily  digested  by  the  investing  public. 
Not  only  did  industrial  concerns  liquidate  their 
Liberty  bonds,  but  many  banks,  experiencing  so 
strong  a  demand  for  monej',  sold  theirs,  until  to-dav 
institutions  that  formerlv  held  millions  of  Libertv 
bonds,  hold  none.  The  only  possible  result  of  this 
flood  of  undigestible  bonds  thrown  on  the  market 
was  a  lowering  in  Liberty  bonds  prices,  and  a  conse- 
(pient  lo\Aeiiug  in  the  price  of  their  little  brothers, 
municipal  bonds.  The  latter  did  not,  however,  ex- 
perience the  extreme  fluctuations  of  some  of  the 
Lilierty  bonds  and  did  not  go  as  low  as  might  have 
been  suy)posed  they  would.  This  was  due  in  a  large 
l>ai"t  to  Their  being  tax  exempt. 

The  fact  that  municipal  bonds  are  exempt  from  all 
Federal  income  taxes  has  greatly  increased  the  de- 
nuind  for  these  securities  in  the  past  year.  Munici- 
pal issues  have  not  only  continued  in  favor  with  the 
conservative  investor,  but  have  attracted  the  men 
^\ho  heretofore  took  less  safe  securities  to  get  a  high- 
er rate  of  interest.  The  reason  for  this  may  be  read- 
ily understood  when  it  is  known  that  a  6%  m\inici- 
pal  bond  in  the  hands  of  a  man  with  a  taxable  in- 
come of  one  million  dollars,  is  ecpiivalent  to  a  tax- 
abk'  bond  bearing  interest  at  the  rate  of  22.22' ; . 
For  men  with  smaller  incomes  the  advantage  of  tax- 
exempt  over  taxable  securities  is  not  so  great,  but 
even  for  the  man  who  pays  the  smallest  possible  in- 
come tax  a  ('//(  municipal  bond  is  equivalent  to  a 
(i'l'r  taxable  bond.  Many  men  have  consequently 
been  taking  advantage  of  the  saving  they  can  effect 
by  buying  municipal  bonds,  but  there  are  unques- 
tionably a  number  of  men  who  do  not  yet  realize  the 
aihantage  to  be  had  in  buying  securities  which  are 
c.vempt  from  all  Federal  income  taxes. 

There  has  been  a  good  deal  of  discussion  this  last 
year  about  making  municipal  bonds  taxable.  There 
may  be  arguments  on  both  sides  as  to  the  advisabil- 
ity, but  the  fact  remains  that  this  cannot  be  done 
by  anything  short  of  an  amendment  to  the  Constitu- 
tion, w  hicli  i^robably  not  a  single  State  would  ratify. 
It  is  a  fundamentally  implied  restriction  of  the  Con 
stitutiou  that  Congress  cannot  tax  the  instrumen- 
talities of  any  State.  This  doctrine  was  early  set 
forth  by  tlu^  Supreme  (^ourt  of  the  T'^uited  States  in 
the  fa]u<ms  case  of  McCulloch  vs.  Maryland  (1  Whea- 
ton.  olf))  and  has  been  supported  by  a  long  line  of 
decisions  since  that  date.  That  the  sixteenth  amend- 
ment did  not  add  any  new  subject  of  taxation,  was 
[uit  forth  in  a  decision  only  last  summer  in  The  case 
of  ICvans  vs.  (Jore.  There  is,  therefore,  practically 
no  basis  for  any  supposiTiou  that  municipal  bonds 
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can  or  will  be  made  taxable  eitber  now  or  in  the  dis- 
tant future,  and  there  is  not  as  much  inequity  in 
such  a  coiKlition  as  a  lot  of  (Mlilorial  writers  would 
lead  us  to  believe.  After  all  municipal  bonds  are  is- 
sued by  the  people  and  any  arrauj^enient  which 
would  make  municipal  bonds  less  desirable  would 
have  to  be  paid  for  by  the  people  in  the  shape  of 
higher  interest  rates,  so  that  the  fact  that  municipal 
bonds  are  exempt  from  Federal  taxation  is  to  a  cer- 
tain extent  a  benefit  to  the  common  populace. 

Nineteen  twenty  saw  the  lowest  prices  of  mu- 
nicipal bonds  since  the  Civil  War.  What  is  going  to 
happen  in  1921?  Are  we  going  to  have  still  lowar 
prices  or  are  they  going  to  rise?  John  Moody  says 
in  one  of  his  recent  bulletins :  ''As  interest  rates  re- 
lax, the  prices  of  high-grade  bonds  and  well-pro- 
tected preferred  and  other  high-grade  stocks  will  be 
bound  to  advance.  .  .  .  And  the  trend  of  securities 
of  this  type  (disregarding  seasonal  or  temporary 
fluctuations)  should  be  definitely  upward  for  a  long 
time  to  come."  He  very  wisely  does  not  attempt  to 
predict  how  soon  this  will  come  about,  but  there  is 
reason  to  believe  that  it  will  not  be  long.  During 
the  past  year  the  banks  have  been  entirely  out  of  the 
market,  but  as  soon  as  things  ease  up  a  little  more 
it  is  expected  that  they  will  return  to  buying  mu- 
nicipal bonds  as  heretofore,  which  will  create  a 
greatly  increased  demand. 

Municipal  bonds  have  always  been  the  premier 
investment  for  conservative  investors  and  will  con- 
tinue to  be  so.  Their  record  of  payment  of  principal 
and  interest  at  maturity  is  unequaled  by  any  other 
form  of  American  security  save  Government  bonds. 
Some  people  are  inclined  to  place  too  much  emphasis 
on  the  value  that  tax-exemption  is  giving  municipals 
at  present.  This  cannot  be  over-estimated,  but  at 
the  same  time  it  should  be  remembered  that  munici- 
pal bonds,  because  of  their  good  record,  their  stabil- 
ity and  their  safety,  are  excellent  investments  aside 
from  their  value  to  the  man  with  a  large  income,  and 
the  people  who  can  take  advantage  of  the  present 
low  prices  to  stock  up  their  supply  of  these  bonds 
are  indeed  fortunate. 


INDUSTRIAL  CORPORATIONS  AND  THE  RISE 
IN  INTEREST  RATES. 

[By  Jason  Paige,  Manager  Bond  Department  of  Standard  Trust  and  Savings 

Bank,   Chicago.] 

The  writer  cannot  help  but  feel  that  when  the  his- 
tory of  our  post-war  readjustment  period  is  complete 
in  statistical  form  the  records  made  for  rent  of 
funds  for  the  year  of  1920  will  stand  out  as  maxi- 
mums for  many  years  to  come. 

Statistics  for  the  first  nine  months  of  1920  show 
a  total  of  approximately  two  billions  of  dollars  of 
industrial  financing  representing  a  market  that  bid 
continually  for  public  funds  from  a  6.5%  basis  in 
February  1920  to  an  8%  basis  in  December. 

Many  different  economic  conditions  combined  to 
bring  about  this  great  change  in  the  demand  for 
funds.  The  year  opened  with  an  easy  demand,  those 
corporations  well  rated  temporarily  in  need  finding 
no  trouble  in  getting  accommodation  and  others  be- 
ing able  to  liquidate  at  good  prices  securities  held 
for  investment  in  order  to  obtain  working  capital. 
The  year  closed  with  industrial  financing  looked 
upon  askance  by  the  public,  due  to  the  high  coupon 
rate  carried  by  the  notes  of  some  of  our  most  highly 
rated  corporations.  That  policy  most  responsible 
for  the  continuing  and  expanding  demand  for  credit. 


and  the  later  urgent  endeavor  to  liquidate  was  that 
of  attempting  to  meet  a  false  demand  built  up 
through  the  duplicating  and  tripling  of  orders 
placed  for  new,  semi-finished  ami  finished  goods, 
and  the  subsequent  wholesale  cancellations  which 
occurred  wlien  the  public  buying  reached  the  satura- 
tion point. 

Bank  statements  as  early  as  April  and  May  began 
to  show  generally  the  continuing  increase  in  the  de- 
mand for  funds  to  replace  impaired  working  capital 
accounts,  and  yet  with  few  exceptions  the  warning 
sign  was  cast  aside  as  not  a  function  of  that  particu- 
lar economic  cycle  and  the  mad  chase  to  fill  the  ab- 
normal demand  continued.  The  conspicuous  indus- 
trial financing  of  1920  was  the  offering  by  bankers 
of  $15,000,000  General  Electric  Company  debenture 
6s,  due  February  1  1940,  at  941/^  and  interest,  to 
yield  6.50%.  Here  was  our  premier  industrial  ask- 
ing the  loan  of  20-year  money  and  offering  as  an  in- 
ducement 11/^%  in  yield  more  than  it  offered  in  Sept. 
1912,  for  40-year  money.  Those  responsible  for  the 
financial  affairs  of  the  corporation  must  have, 
in  January  1920,  been  guided  by  the  same  foresight 
that  was  exercised  in  1912 ;  for  to  have  borrowed  the 
115,000,000  in  December  1920,  the  General  Electric 
Company  would  have,  of  necessity,  had  to  pay  a 
7.50%  basis,  or,  as  expressed  in  price  of  bonds,  the  6s 
sold  at  941/^  in  February,  could  have  been  sold  for 
not  more  than  82  in  December,  The  difference, 
11,800,000,  represents  the  savings  effected  through 
a  policy  long  established  of  borrowing  against  a 
rainy  day. 

When  those  of  our  industrial  corporations  whose 
names  were  recognized  as  household  words,  such  as 
Diamond  Match  Company,  the  Fleischman  Company 
and  Sears,  Eoebuck  &  Company,  came  into  our  mar- 
ket during  the  last  quarter  of  the  year,  bidding  an 
8%  basis  for  public  fuuds,  the  rate  offered  ap- 
proached closely  the  limit  at  which  new  capital 
would  have  been  repelled  rather  than  attracted.  In 
order  to  assume  the  success  of  the  offerings  at  what 
was  considered  the  going  rate,  it  was  necessary  for 
many  borrowers  to  add  inducements  in  the  form  of 
high  call  premiums,  immunity  of  the  issue  to  call 
during  a  given  period  and  speculative  features,  such 
as  attached  stock  purchase  warrants  and  attractive 
conversion  privileges. 

During  1919  many  offerings  of  preferred  stocks 
were  successfully  floated,  yet  the  reverse  was  typical 
of  1920,  a  clear  indication  that  it  was  necessary  and 
would  continue  to  be  necessary  to  pledge  in  1920, 
fixed  assets  instead  of  receivables,  as  had  been  the 
case  during  1919.  The  Quaker  Oats  Company,  in 
offering  its  6%  cumulative  preferred  in  July  1919 
at  99,  took  advantage  of  a  market  condition  that  it 
must  have  felt  could  not  last,  and  as  represented  by 
a  low  of  about  82  for  the  stock  in  December  1920 
effected  a  saving  measured  by  a  difference  of  seven- 
teen points  in  the  market  for  this  offering. 

The  preferred  stock  cycle  was  the  second  of  four 
methods  open  to  a  producer  for  the  raising  of  addi- 
tional working  capital.  The  first  step  was  clearly 
evidenced  by  the  stock  dividend  cycle  which  reached 
its  climax  in  March  1920,  concurrent  with  the 
United  States  Supreme  Court  decision  that  such 
dividends  were  not  taxable  as  income.  This  rush 
upon  the  part  of  our  industrial  concerns  to  raise 
additional  working  capital  through  subscription 
rights  offered  to  stockholders  should  have  been  rec- 
ognized as  the  first  of  four  steps  which  would  be  fol- 
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lowed  by  No.  2,  the  lirefened  stock  cycle,  No.  3,  the 
note,  convertible  debenture,  and  niortfja^e  cycle,  and 
finally  No.  4,  the  liqnidation  of  inventories  at  pri- 
vate and  public  sale. 

During  our  period  of  post-war  inflation  we  all 
heard  the  statement  made  generally  that  the  situa- 
tion had  no  parallel  in  our  history,  and  that  our 
past  conception  of  economic  laws  could  not  be  fitted 
to  the  then  current  conditions;  also,  that  shelves  of 
merchants  were  bare  of  stock,  when  in  reality  ware- 
houses were  full  to  overflowing.  However,  the  law 
of  sjipply  and  demand  was  then  at  work,  as  it  always 
is,  and  all  the  above  danger  signs,  together  with 
many  others,  were  constantly  in  view,  but  disre- 
garded in  the  endeavor  to  reap  an  exorbitant  profit. 

The  year  1920  closed  with  a  condition  that  had  no 
parallel,  as  far  as  credit  demand  was  concerned, 
since  the  Civil  War,  and  this  is  evidenced  by  the  fact 
that  bankers  of  forty  years'  experience  had  made  the 
statement  that  during  former  crises  credit  had  al- 
ways been  available  to  those  who  enjoyed  the  confi- 
dence of  the  bankers,  even  though  actual  money 
could  not  be  paid  out.  The  year  1920  was  a  condi- 
tion in  which  money  was  at  a  discount,  the  supply 
being  plentiful  and  credit  exceptionally  scarce,  due 
to  the  demand  far  exceeding  the  supply. 

If  at  a  conservative  figure,  the  two  billion  total  of 
industrial  financing  represented  only  one-half  of 
the  1920  total  of  all  industrial  financing  of  the  coun- 
try, and  with  a  loss  of  17%,  which  includes  increase 
in  rent  for  money  as  represented  in  the  change  from 
the  6%  market  to  an  8%  market  and  discounts  paid ; 
our  industrials  have  suffered  a  Avaste  and  loss  of 
more  than  a  half  billion  dollars  during  the  one  year. 
This  immense  sum  can  be  replaced  as  available 
wealth  only  with  the  practice  of  the  utmost  economy, 
efficiencj'  and  energ}'  during  the  next  four  or  five 
years  to  come. 


BANKING  IN  CHICAGO  IN  1920. 
In  reviewing  banking  in  Chicago  for  the  year  1920 
the  following  table  showing  the  capital,  the  dividend 
rate,  the  book  value,  the  deposits,  and  the  high  and 
low  prices  in  1920  of  the  shares  of  the  different  Chi- 
cago banks  and  trust  companies  will  be  of  interest. 
These  figures  have  been  compiled  for  us  by  John 
Bm-nham  &  Co.  of  Chicago.  In  the  case  of  the 
deposits,  all  figures  are  taken  from  the  last  bank 
calls  as  of  Dec.  29  1920  for  the  national  banks  and 
Jan.  3  1921  for  the  State  banks.  As  regards  prices, 
in  those  instances  where  the  security  was  inactive 
or  there  was  no  available  record  of  an  actual  sale,  or 
for  other  causes,  the  high  asked  and  the  low  bid  for 
the  year,  we  are  informed,  are  given. 


DlHdend  Extra  Rook 

Xatiunal  Baks —  Capital.    RevuUiT.  Rate.    Val. 

Atlas  Kxchansp S200.000 

Austin  Nat  loniil 200 ,000 

Bowmanvillo  National ,       50,000 

Calunx^t  Nalioual 300,000 

City  N:'.tionaI  of  Evanston.  200,000 

Confl  &  Comm'l  Nat'I 25.000,000 

Corn  Exchance  - 5 .000 ,000 

Drovers  National 1 .000,000 

First  National 1 2 ,  .500 .000 

First  Nat'I  of  Englewood..  1.50.000 

Fort  Dearborn  Nalional. . .  5.000,000 

IrvInB  Park  National 1 00 ,000 

Jefferwa  Park 50,000 

Lawniiale  National .50,000 

Live  Stock  E.xchange  Nat'l.  1 .2.50,000 

Mutual  National 200,000 

National  J<ank  of  Republic  2,000,000 

National  City  TJank 2.000,000 

Natlon.-il  Produce  Bank...  600.000 

Ravenswood    National 50,000 

Roger.s  Park  Nat  ional 50 .000 

Washington  Park  Natlonr.l  ,300.000 

West  Side  National  Bank. .  200,000 


Deposits .  ^    — 1920 — 
(.See  r.ote  *)7UQh.  Low. 
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DUldeiut Extra  Book  Depotiix  —  iv.i 

Slate  Bank* —  CapUal.      Riuular .  Hate .  \at.  (Set  note  *)Htgh  1 .,  . 

.\ijani8  , Stale  Hank .  flOO.OOO  6'.  -"iUS  S9A4.313  160  125 

Autnu  Stale  Bank 200,000  <1  122  2.372.517  130  115 

AMUTlc^n  Stiilo  Baiik 400.000  '.  ;  214  4.844.143  200  ISO 

AuHtIn  Stau- lluiik 200.000  HJ  165  4,918.225  250  215 

A  vcMiuo  Slate.  Oak  Park...  lOO.OOU  10  .  237  2,870.484  300  250 

CaluiiH'l  TruslA  Savlufis..  100,000  S  13*>  N29,540  200  170 

CttiMtol  .Slate  Bank 200,000  i>  3  119  2,2«6.585  155  115 

Central  Mfii.  District  Bank  500,000  6  2  162  5,499,600  260  24,8 

Central  TniBt  Co.  of  Illlnola  6,000,000  10  147  til,0S9.113  215  175 

Century  Trust  A  Savlnee   -  500,000  6  129  2.615.805  128  106 

<  hlc»KO  City  Bank 500,000  12  6  245  5,900,900  300  240 

ClilcjiKo  Morris  Plan 1,000.000  4  'lOO  l,0Sl,,5Ol  92  (>0 

Chicago  Trust  Co 1,000,000  u  1  1S6  12.800.05s  150  140 

Citizens  State  of  Chicago  400,000  4  2  13S  3.914,799  165  145 

City , State  Bank 100,000  10  110  491,457  ISO  145 

a  Confl  A  Coinni'l  Tr.  A  S.  5.000.000  .  ...  67.743.84<i  

t^osniopoUtuu  Suite 500.000  0  132  5,441.831  135  120 

Crawford  State  .Savings.  200.000  ...  1,102.092  145  138 

Dopocltors' Slate  Bank 300.000  10  .'  172  5,493.509  230  175 

Dro.\el  Slate  Hank 350,000  7  3  167  6.746,089  190  173 

Drovers' Trust  A  Savings--  250,000  12  4  271  6.838,817  ..-  315 

Englewood  StJito  Bank 200,000  )>  2  144  4,292.520  185  175 

Fidelity  Trust  A  .Savings.  400.000  111  1.025,364  175  160 

6  First  Tnist  A  Savings. .- .  6,250,000  S5.403.950  -  ... 

Foreiniui  Brothers 1  .,500.000  32.815.304  ...  ... 

Fort  Dearborn  Trust 500.000  s  'a  188  9,457.227  .    .  240 

Franklin  Trust 300.000  10  205  4.130.034  210  1P5 

Fullertou 200.000  il  -.  133  1.763.736  150  112 

Garlicld  Park  State  Sav...  200.000  8  IH  131  4.167.729  190  150 

Cireat  Lakes  Tnist  Co 3.000.000  ..  ..  124  7.876.082  128  110 

Greeuebaum  .Sons .  1.500  000  10  5  181  16,980.229  310  275 

Guarantee  Trust  A  Sav..-  200.000  S  2  166  l.R27,H2o  185  154 

Ilalstcd  Street  State 2UO.O00  G  3  138  1.852.172  140  130 

HarrLs 'n  ust  &  Savlnss 2,000.000  12  5  300  33.295.715  57.5  500 

Hill  Stale  Bank 200.000  8  ..  125  1.827.148  145  140 

Home  Bank  A  Trust  Co...  .500.000  12  ..  124  6.096.167  300  169 

Humboldt  State  Bank 100.000  8  4  105  1,650.000  

Hyde  Park  State  Bank 200.000  10  2  178  3,557,922  190  148 

Illinois  Trust  A  Savings.  _  -  500,000  16  4  340  118,873.996  410  365 

Independence  State 200,000  0  117  3,495.279  210  150 

Kasper  State  Bank 500.000  12  -.  175  13.020.808  300  280 

Kenwood  Trust  A  Savings,  200.000  If.  10  241  4,789.189  305  275 

KimballTrust  A  Savings.-  200,000  -.122  1,782.379  160  150 

Krause  State  Bank 200.000  10  5  179  3.049.4.57  250  225 

LakeShoreTnist  A  Sav...  300.000  -  124  1.326.178  140  120 

Lake  State  Bank ---  300.000  125  1.823.865  128  125 

Lake  View  State  Bank-  200.000  f.  121  3.566,119  120  105 

Lake  View  Trust  A  Sav  -  500.000  6  4  172  8.424.343  250  180 

Lawndalc  Slate  Bank 250,000  8  2  254  3,658,990  260  240 

LlbertyTru.st  A  Savings-.-  :!.50,000  8  4  117  6.387.081  275  185 

Lincoln  .State  Bank 200.000  6  2  118  2.524.646  130  100 

Lincoln  Trust  A  Savings...  200.000  8  3  134  2.296.214  130  .120 

Logan  Square  Trust.  A  Sav-  200,000  8  2  133  2,389.950  133  112 

Madison  A  Kedxie  State--  .500.000  8  ..150  4,142.515  250  200 

Market  Trust  A  S.avlngs.  _  -  200.000  6  2  130  1.774. .506  116  110 

Marquette  Park  .State  Bank  100.000  6  -.124  529.851  140  130 

Mechanics' A  Traders"  State  200.000  10  ..  148  2.339,462  175  120 

Merchants' Loan  A  Trust--  5.000.000  16  4  321  89,920,707  410  365 

Mercantile  Trust  A  SaV-.  400,000  8  2  140  5,209,173  205  165 

Metropolitan  State  Baxtk.-  200,000  6  .-  124  1,630.800  135  125 

.Michipan  Ave.  Trust  Co.--  200.000  8  --  133  3.473.559  ICO  128 

Mld-(ity  Trust  A  Savings-  750.000  12  -.  117  10,578.630  260  225 

Milwaukee  Irving  State...  100,000  .-  -  119  579.576  140  130 

Noel  State 500.000  ->  2  134  5.559.408  192  ISO 

North  Avenue  State 200.000  7  ..  149  7,198,306  160  104 

Northern  Trust  Co.. 2,000,000  10  -.  306  42,328,034  330  320 

Northwestern  Trust 750,000  12  3  154  19,210,820  300  250 

Oak  Park  Trust  A  Savings-  200,000  10     177  2,719,753  250  235 

Ogden  Avenue -State  Bank-  200,000  ..- 122  1,218.733  105  100 

Peoples  Stock  Yards  State.  7.50,000  12     IS-i  15,278,809  340  300 

Peoples  Trust  A  Savings. .  .500.000  12  2  202  13.359,224  290  265 

Phillips  State  Bank 200,000  6     137  1,795,290  130  100 

Pioneer  State  Savings 200,000  6     130  2,733,332  200  132 

Pullman  Trust  A. Savings.-  300,000  12     17(  5,345,495  200  180 

Reliance  State  Bank 200.000  S     123  5,586,428  200  160 

Ro.seland  .St.-itr   Savings.    -  200.000  6     137  2.828,002  150  140 

Schlff  &  Co.  State  B.auk- -  -  200.000  12      170  4,753,235  300  272 

Security  Bank  of  Chicago   -  400,000  14     285  6,938,151  355  325 

Sliorldan  Trust  A  Savings..  .500,000  >  0  139  7.350.'528  300  200 

c  .Second  Security  Bank...  200.000 ...  4.204.632  

03d  A  Halsted  State  Savings  200.000  «>  2  123  1.311.777  150  124 

South  Chicago  Savings  Bk.  600.000  s  _'  12  7.630.007  300  230 

South  Side  State 200.000  10     188  6.149.204  200  175 

Southwest  State  Bank 200.000  4  2  129  2.308.170  130  120 

.Southwest  Trust  A  Sa\'lDgs  200.000  o  5  127  2,834.455  170  155 

Standard  Tri'St  A  Savings.  1.000.000  v      170  9.794,319  176  155 

State  Bank  of  Chicago 2. .500.000  16  4  262  39,999.370  525  305 

State  Bank  &  Trust  Co.  of 

Evanslon 300.000  10  2  224  5.754.965  275  250 

Stole  Bank  of  W.  Pullman  100.000  r.  4  159  1.284,786  170  US 

Stockmen's  Trust  A  Savings  200.000  S     160  1,828.762  ISO  140 

Stock  Yards  Savings  Bank-  300.000  16  6  227  6,282.775  450  400 

.Stony  Island  Tru.sl  A. Sav..  200,000  .120  1,684.461  125  105 

Union  Bank  of  Chicago..  500.000  127  4.151.623  150  135 

Union  Trust  Co .'  2.000.000  IJ  2  255  42.353,645  330  300 

United  State  B.-ink 200.000  0  1  132  1.429.822  128  115 

UnlvennI  State  Bank .. .  200.000  2.40?.0S0  .--  --- 

West  Englewool  Trust  A  S.  250.000  '^  i'>  147  3. 186. .500  225  168 

West  Side  Trust  A  Savings  700.000  16     110  11,492  105  340  275 

west  Town  State 250.000  6  2  136  3.211.2SS  160  135 

Western  Sute  Pank 200.000  10  I  160  2,16C.5-.l  

VVoudlaWM  Trust  A  Savings  400.000  10     138  5.470 ,9i>7  325  250 

WIer.saaia  State  Bank 200.000  6     130  3,20S.0SS  150  J38 

'  Deposits  or  National  banks  as  of  Doc.  29  1920;  State  banks  as  of  Jan   3  1921 . 

■  I  All  Slock  owned  by  Continental  A  Commwchil  National. 
//  All  stock  owned  by  llrst  National. 

All  stock  owneii  by  Security  Bank  of  Ciilc.<a:o. 
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VOLUME    nr    BCSIXLSS    O.V    THE    (IIJCACO 
<Tf)('K  EXCIIANCE. 

Tiif  yt-;ii-  1*>'2()  wiis  one  of  moderately  decreased 
activity  on  tlu-  Chicago  .Stock  Exchange,  but,  meas- 
ured by  the  voluuu'  of  transactions  in  stocks,  the 
year  vStood  second  only  to  1919,  when  the  dealiuKs 
were  by  fiu*  the  lieavieijt  on  record.  Tlie  dealings 
aggi-egated  O.iJfiO.riOP,  shares  against  0,811,885  shares 
the  jirevious  year.  iVs  compared  with  the  years 
imnu'diately  preceding,  dealings  increased  verj'  de- 
eidvdly,  the  sales  in  1918  having  been  only  1,955,1.51 
shares,  in  1917  only  l.()96,428  shares,  in  1916  1,611.- 
317  .shares,  in  1915  but  715,567  shares  and  in  1914 
no  more  than  o85,783  shares. 


SALE^ 

FOR  .SER 

lES  OK 

YEARS. 

No.  Shares 

Bonds. 

No.  Shfirc.'i. 

lion  (is. 

19-'0 

.  .B.;i6!>.(i0:'. 

^3.378, 300 

1904  ... 

...1,251,177 

.•$5,432,700 

1919 

..6,811.H«r. 

.5.232,1.50 

1903... 

...1,024,002 

3,364.160 

1918 

..i.a.w.ir)] 

I, .590.620 

1902... 

-..1,3.56„5.58 

8,967,100 

1917 

.-l,69f>,12.K 

9,012,400 

1901  ... 

...1.877,883 

9. .338, 700 

1916 

..l,6li,:-il7 

1I,X80,400 

1900.-. 

...1,424,252 

8.735,900 

1915 

..     7 15, .567 

<>.237,600 

1899--. 

--.3,300,385 

12.483.6.50 

1914 

-.     38.5,78:4 

f>. 085,. 500 

1898... 

...1.845,313 

9,8.56,800 

1913 

—  1.001.417 
.-1.174.931 

9,391,000 
!  3, 7.57. 000 

1897 

'(87  77'^ 

6. .575,000 
4,8.53,9.50 

1912 

1K96.., 

...1.726.400 

1911 

-.1.040,068 

14,7.52.000 

1895-.. 

.- -1.386. 657 

8,382, .500 

1910 

..     894,36:^ 

7.347.000 

1894... 

---1., 5.53, 947 

10, 213. .500 

1909 

-.1,623.49.5 

14.800,000 

1893--- 

---1.1.57,701 

6. .575, 6.50 

1908 

_     829.2)6 

15,2.59,000 

1,892.-. 

---1,175.031 

14,198.000 

1907 

- .     805,984 

1,466.200 

1891  ... 

-..     710,000 

9.435.000 

1906 

..1.234.. 537 

.'•..8.58.0.50 

1890  .-•- 

--.1,097,000 

18..308,000 

1905 

-.  I, .544. 948 

'•.556.. 500 

i;-;89 .-- 

--.     1.50. KK) 

18.. 530. 000 

d^wrrent  %Vicnts  audi  ^iscnssiauf 


CONTINUED     OFFERING     OF     BRITISH      TREASURY 

BILLS. 
The  usual  oft'eriag  of  ninety-day  Britisli  Treasury  hills 
was  disposed  of  this  weelc  by  J.  P.  Morgan  &  Co.  on  a  di.'<- 
count  basis  of  C>%,  the  rate  which  has  Ix^en  in  effwt  for 
some  time  pa.«;t.  The  hi  IN  in  this  week's  offerin!.'  are  datod 
January  24. 

RATE    ON    FRENCH    TREASURY'    BILLS   CONTINUED 

AT  6y2%. 
The  PVench  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  Inisis  of  G3^% — the  figure  to  wliich 
the  rate  was  advanced  INIarch  26;  it  had  pre\aously  for 
some  time  been  6%.  The  bills  in  this  week's  offerings  are 
dated  .January  28. 


BELGIAN  BONDS  OVERSUBSCRIBED. 

The  subscription  book-;  for  the  $,30,000,000  Kingdom  of 
Belgium  external  20-year  8%  sinking  fund  gold  bonds  were 
opened  at  10  a.  m.  last  Monday  morning,  (Jan.  24)  and 
immediately  closed,  the  bonds  ha\'ing,  it  is  stated,  been 
largely  oversubscribed.  The  bonds  were  offered  by  a  syn- 
dicate headed  by  J.  P.  Morgan  &  Co.  and  the  Guaranty 
Co.,  and  details  of  the  same  were  given  in  these  columns 
last  week,  page  310.  The  bonds  were  offered  at  100 "^c 
and  interest.  It  was  stated  on  .Jan.  27  that  subscriptions 
have  been  made  on  the  following  basis:  S500  to  $1 ,000  in  full; 
$1,500  to  $8,000  30%  minimum  $1,000;  $8,500  to  $50,000 
20%  minimum  $2,.50O;  $50,000  to  $80,000  15%,  minimum 
.S10,0()0;  $80,500  up  10%,  minimum  $12,000.  Trading  in 
the  ])onds  was  begun  on  the  New  York  Stock  Exchange  on 
Tue.sday  last.  The  member.s  of  the  .syndicate  were:  .J.  P. 
Morgan  &  C!o.,  Guaranty  Company  of  New  York,  First 
National  Bank,  New  York;  the  National  City  Co.,  New 
York;  National  Bank  of  Commerce  in  New  York;  Bankers 
Trust  Co.,  the  Chase  National  Bank,  the  Liberty  National 
Bank,  Central  Union  Trust  Co.  of  New  York,  Lee,  Higgin- 
sou  &  (k>..  Kidder,  Peabody  &  Co..  Dillon,  Read  «&  Co.. 
Harri.s,  Forbes  &  Co.,  Halscy,  Stuart  &  Co.,  Continental  & 
Commercial  Trust  &  Savings  Bank,  Chicago,  Central  Trust 
Co.  of  Illinois.  (Jhicago;  First  Trust  &  Savings  Bank,  Chi- 
cago, and  Illinois  Trust  -  Sa^nngs  Bank,  Chicago. 


CLEVELAND  BANKS  TO  ACCEPT  CAN ADI AN  .MONEY 

AT  20%  DISCOUNT. 

The  Cleveland  banks  announced  on  .Jan.  21  that  Canadian 

coins  and  bills  would  in  future  be  accepted  at  a    discount  of 

20%,  this  ac^^ion  being  followed  by  the  issuance  of  similar 


notices  by  l)usims-  Iioiisok.  nicn-hants,  etf..  throughout  th»- 
city.  The  Clfveland  Kailv.ay  Co.,  it  is  stated,  has  notified 
conductors  on  the  lines  that  they  are  to  acce))t  no  Canadian 
foins.  From  the  Clevelaufl  "Plain  Dealer"  of  the  22nd  ins! . 
we  take  the  I'oWnwiwr- 

Clfvoland  bankers,  actiriK  tlimUKli  the  C'lirvcland  rieariiiK  lioiiv  As.s((- 
ci.itlon,  hav<'  vot/-<1  to  mako  the  20'';  rlUcount  permanent.  It  will  not  fluc- 
tuatf  accordiiiK  lo  llu-  lluctiiatloii^  In  the  pxchanRC  rale  Thr  roason  for 
fills  is  thai  ClcvflaiKi  bankers  do  not  want  to  l>oihcr  any  lonKcr  with 
('.'in.'idian  money. 

"It  Is  only  a  nu^ance,"  said  George  Kolsey,  head  of  the  Clearing  House 
A.s,sociation.  "It  is  a  bother  and  there  Is  no  rca.soii  why  it  should  circulate 
oven  at  a  di.'couiit  in  thr-  Unlu-d  States,  There  Ls  more  than  enough 
American  oiii  to  WM've  all  purposes." 

Cleveland  banks,  in  addilion  to  announcing  a  discount  on  Canadian  cur- 
i-oncy .  also  decided  not  to  sell  (Canadian  small  coin  at  all  and  to  Hell  Canadian 
l)Hls  only  for  legitimate  purposes. 

Bankers  have  realized  for  .stmve  time  that  the  cliarKinir  'jf  a  discount  on 
Canadian  <:uiTency  would  have  to  be  instituted.  IJcforn  the  war,  Canadian 
money  passed  generally  in  (Cleveland.  During  and  following  the  war  cer- 
tain busines.s  hou.ses  refused  to  accept  it  because  of  the  droj)  in  the  exchangi- 
rate.  Some  Institutiou.s  refused  it  in  their  pay  rolls.  This  made  it  neces- 
sary for  l)anks  to  carefully  sort  the  money  in  making  up  the  pay  rolls  for 
these  firms,  and  this  was  a  .source  of  expen.se  lo  the  bank. 

Some  business  houses  found  llu-m.selves  with  a  large  amount  of  Canadian 
money  on  their  hands  at  the  close  of  biLsiness  yesterday.  The  f;lcveland 
Railway  Co.  was  prominent  among  these.  One  banker,  when  asked  whether 
the.s(-  nrm.s  would  have  to  .stand  the  loss,  said  that  the  banks  "probably 
would  take  care  of  their  regular  customers." 

The  reason  for  this  action,  according  to  J.  C.  Henderson,  manager  of  the 
commercial  division  of  the  foreign  department  of  the  Guardian  Savings  & 
Trust  Co.,  is  that  organized  gangs  have  been  flooding  this  country,  especially 
the  northern  cities-,  with  Canadian  coin  and  have  been  making  thou-and.i 
of  dollars,  which  .\merican  banli.-,  have  lost. 

The  system  is  easy.  A  person  with  $8,950  in  American  money  can  buy 
.$10,000  in  Canadian  coin.  Tliis  is  because  of  the  depreciated  rate  of 
ecehaiige. 

Now,  the  person  who  Iwmgiu  $10,000  worth  of  Canadian  coin  for  $8,950 
in  American  money,  could,  until  yiisterday,  get  .$10,000  in  American  money 
for  it  by  .simply  putting  the  Canadian  coin  into  circulation  in  Cleveland, 
for  instance.  This  Canadian  money,  ultimately,  got  back  into  the  banks. 
When  the  banks  sorted  it.  counic-d  it,  packed  it  and  paid  transi)ortation 
charges  to  Canada,  they  could  sell  it,  or  rathei-  exchange  it,  for  only  S8.950 
in  American  money.  They  lost  not  only  the  discoimt  but  transportation 
charges. 

Thus,  ultimately  the  bank  lost  $1,050  and  the  person  who  pas,sed  the 
money  in  Cleveland  was  just  that  much  ahead,  inint'.s.  perhaps,  rtiilroad 
fare  to  Canada  and  hack. 


ME.\  SURFS 


FOR     .\DJl  STING    FIN. UNCIAL 
CULTIES  OF  CUBA. 


DIFFI- 


The  efforts  to  straighten  out  the  financial  difficulties  of 
Cuba  appear  to  be  developing  satisfactorily  yesterday  (Jan. 
28)  press  dispatches  from  Washington,  said: 

The  first  of  the  measiircs  recently  introduced  into  the  Cuban  Congress 
for  the  solution  of  Cuba's  financial  difficulties  has  passed  both  branches 
of  the  Legislature,  the  State  Department  was  informed  to-day.  This 
project  is  designed  to  free  banking  and  mercantile  institutions  from  effects 
of  the  moratorium . 

The  second  measure  in  which  have  been  incorporated  several  changes  and 
additions  suggested  by  the  American  State  Department  has  successfully 
gone  through  one  house  and  no  opposition  is  foreseen  to  its  speedy  passage 
by  the  other. 

President  Menocal.  who  is  heartily  in  favor  of  the  two  projects  is  waiting 
to  receive  them  ;ind  is  understood  -will  affi\  his  signature  to  both  at  the  same 
time. 

The  receipt  was  also  reiiorted  yesterday  of  a  cablegram  at 
Washington  from  Cimsul-General  PTurt.  Havana,  Cuba, 
dated  -ian.  22,  stating  that  bank  deposits  which  have  been 
made  since  Get.  10  19"^0  are  generally  considered  by  the  pub- 
lic to  be  e\emi)t  from  the  moratorium  and  prospective  de- 
positors have  been  assured  of  that  fact  by  the  banks.  Ke- 
gardiug  the  bill  v.hich  is  no  v  before  Pi-esident  Menocal.  tiu- 
"Wall  vStreet  -Journal"  yesterday  said: 

Pa.s.sage  of  the  bill  providing  for  a  gradual  liqtiidation  of  indebtedness 
during  the  next  four  months  instead  of  a  flat  renewal  of  the  moratoriimi 
is  an  indication  of  improving  conditions  in  Cuba.  The  bill  has  now  passed 
the  House  and  the  .Senate  and  is  before  President  Menocal  for  signing.  It 
pro\  ides  for  the  liquidation  of  indebtedness  by  April  30.  a  nd  ^vill  be  the  in- 
strument of  a  gradual  return  to  normal. 

The  passage  of  this  bill  Ls  felt  to  indicate  the  desire  of  Cuba  to  stand  on  her 
own  feet,  since  it  practically  obviates  the  nec&ssity  of  the  much  discussed 
loan  that  was  to  have  been  floated  in  this  coimtry.  Reports  show  that. 
although  there  has  been  little  iniprovo:r.eut  in  the  price  of  sugar,  growers 
are  going  ahead  with  the  new  crop  and  harbor  congestion  is  improving. 

Reports  from  Havana  on  Jan.  21  stating  that  the  Guar- 
aui;.  Trust  Co.  was  expected  to  lend  financial  aid  to  the 
Banco  Xacional  de  Cuba,  caused  the  i.ssuance  of  the  follow- 
ing statement  by  Albert  Breton.  Vice-President  of  the  Guar- 
anty, on  Jan.  22: 

There  is  no  truth  whatever  in  this  di.spatch.  The  Guaranty  Trust  Co. 
.has  not  been  approached  concerning  such  a  proposition  by  the  Banco 
Nacional  de  Cuba  and  there  are  no  negotiations  of  that  nature  pending. 
We.  of  course,  have  a  friendly  feeling  for  the  Cuban  situation  and  tbward 
this  institution,  and  will  he  glad  to  do  anything  in  our  power  to  be  of 
assistance  in  it.  It  is  our  belief,  however,  that  this  is  primarily  a  Cuban 
Government  problem,  in  which  our  own  Government  is  of  course  much 
interested,  .\merican  banks  will  no  doubt  be  glad  to  co-operate  fully  if 
called  upon. 

As  reported  in  these  columns  Jan.  8,  page  102,  Major- 
Gen.  Enoch  H.  Crowder  is  now  in  Cuba  at  the  direction  of 
President  Wilson  to  confer  with  President  Menocal  with  a 
view  to  adjusting  financial  an  '  political  conditions  in  Cuba. 
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JOHS  Mcnnm  tells  of  pl.i.v.s  of  fohkkix  trade 

FIXANCING  CORPORA  TIOX. 
.John  MoHukIi,  Chairman  of  the  oomniilttie  on  orjjani- 
zatioii  of  tho  Foreiffii  Trade  Finaiifing  (^orjMiration,  made 
public  on  Jan.  23  a  cireuhir  which  is  tx-iut;;  s(  iit  lo  tin-  banks, 
trust  companies,  producers,  manutjwturers  and  mi-rchants 
throughout  thi'  country  giving  advance  information  con- 
cerning the  new  corporation.  The  jjurpose  of  the  <i)rpora- 
tion  is  to  provide  long  term  tn-edits  for  foreign  buyers  of 
American  goods.  The  circular  tells  of  the  lU'cessifj'  for 
organizing  the  corporation,  outlines  the  advantiiges  to  be 
deri\ed  from  its  operations,  and  emphasizes  tluit  the  pros- 
perity of  tlie  United  States  depends  very  importantly  on 
the  providing  of  effective  machiuei-y  for  financing  America's 
foreign  trade.  The  anouneement,  as  made  in  the  circular, 
.says  that: 

The  Foreign  Trade  FiuaaciiiK  (Jorporaiiou  is  ln'iUK  lonind  lo  provide 
fadlitifs  for  riiuuieiiiK  the  foreijoi  busine^-:  of  .Viiu'ricaii  proilucers,  inaiuj- 
facturers  and  merchaiils  (hrouKh  loUK  t»'rm  ciwlifs  and  souiiil  in\  I'stiuiMits. 

The  prodiKtion  of  the  UMlustrira  of  this  country  has  oviTlaken  and  <-x- 
coeds  the  biiyiuK  power  hcxc.  Tlirrc  is  ii  >urj)ltis  of  goods  over  doiiKStio 
requirement.s .  The  buycj-s'  strike  al  home  ;uid  inadequate  cTe<lit  facililien 
abroad  havi'  rauswl  llie  piliu;;  up  oi'  ttotnls  in  our  markets  and  the  cIosliik 
of  miUs  and  fiM-tories. 

It  is  conservatively  esLimatod  thau  Li,«O(),()00  |>eople  are  out  of  employ- 
ment in  the  United  Stat«'.s.  Kvery  idlo  uorker  and  every  idli'  faetory  is 
a  charge  upon  our  resourtx\s.  I'm-inployini  iit  tueaiis  lessened  buying  power 
and  busine,ss  stagnation. 

In  order  to  put  thet^e  2.000,000  uu;n  back  to  work,  the  deadlock  that 
exists  in  connection  with  our  foreign  trade  must  be  broken. 

For  geaierations  the  bu.sinet>.s  of  the  l.nited  .States  was  praclieally  seif- 
coDtained.  We  consumed  what  we  pro<luced.  The  last  sL\  years,  how- 
ever, have  seen  a  marked  change.  ne<-jiuse  of  the  iremeudous  demand 
abroad  for  American  goods  crvated  by  world  conditions,  our  industries 
have  gre;illy  increased  their  aipucity  lor  production,  so  that  our  factories, 
farms  and  mine^  are  now  e<{Uipped,  Ijoih  in  labor  and  machinery,  to  pro- 
duce a  giwit  surplus  of  ir(K>ds.  products  and  raw  materials,  beyond  our 
domestic  needs. 

Our  exporUs  for  the  year  1920  exceeded  $8,191,000,000.  Our  import.s 
were  ai>proxiinatfcty  $5,468,000,000.  Our  net  trade  balance  for  the  year 
was  approximately  •''^2.723,000,000.  even  though  our  export  trade  for  the 
year  1920  fell  off  approximately  $1,500,000,000.  Thiough  the  necessities 
which  wo  supplied  during  this  period,  other  nations  have  been  kept  on  their 
feet.  They  stiU  need  assistance  and  are  ready  to  pay  for  it,  if  means  can 
be  found  to  give  theJii  what  they  must  have  on  credit  terms  that  will  afford 
them  time  to  manufacture,  distribute  and  realize,  through  these  processes, 
the  funds  with  which  to  make  payment. 

Our  foreign  customers,  even  in  some  of  the  countries  that  were  not  in- 
volved in  the  war,  have  exhausted  thoir  cash  and  short-term  purchasing 
facilities.  They  have  as.sot<s.  equities  and  securities,  against  which  we  can, 
with  safety,  extend  to  them  long-term  cTedits  with  which  to  make  further 
purchases  of  our  goods,  thus  enabling  them  to  proceed  with  reconstruction 
and  to  improve  their  condition,  with  great  benefit  to  us. 

The  floating  credits  resulting  from  our  export  trade  balance,  estimated 
at  more  than  .$4,000,000,000,  is  being  carried  largely  by  our  commercial 
banks.  This  balance  includes  many  credits  running  for  a  period  of  more 
than  ninety  days.  The  resources  of  our  commercial  banks  must  be  kept 
liquid.  They  cannot,  therefore,  finance  future  long-term  commercial 
credits  of  this  type,  which  do  not  servo  as  a  basis  of  accommodation  at  the 
Federal  Rcsen-e  banks. 

The  revival  of  the  War  Puiance  Corporation,  although  generally  regarded 
as  an  emergency  measure,  is  evidence  of  the  widespread  need  for  additional 
facilities  for  financing  our  foreign  trade. 

The  Foreign  Trade  Financing  Corporation  is  to  be  a  sound,  well-managed, 
permanent  bu.sine.s,s  organization,  whoso  energies  and  resources  will  be  de- 
voted to  the  maintenance  and  development  of  America's  foreign  trade,  and 
whose  operations  will  conlinuouiily  increase  in  scope  as  its  growth  in  re^ 
sources  permits. 

The  corporation  will  .supplement  our  existing  banking  machinery,  doing 
only  such  domestic  busmess  as  is  incidental  to  the  conduct  of  its  foreign 
business.  It  will  be  operated  under  the  supervision  of  the  Federal  Reserve 
Board,  and,  while  performing  .semi-public  service,  will  be  a  private  enter- 
piiso.  It  will  obtain  it-s  fund-s  on  which  to  operate,  above  its  initial  capital 
of  $100,000,000  and  surplus  of  .$5,000,000,  largely  through  the  .sale  of  de^ 
bentures.  These  will  be  attractive  to  the  small  investor  and  will  bo  offeretl 
to  the  public  through  its  bank  stockholders  and  other  agencies.  Adequate 
commissions  will  be  allowed  for  the  .sale  of  its  debentiu-es. 

While  being  a  direct  obligation  of  the  corporation ,  these  debentures  will 
be  secured  by  collateral  taken  by  the  corporation  in  connection  with  the 
loans  it  grants  to  customa^  here  and  abroad. 

This  corporation,  with  thousands  of  banks,  individuals,  manufacturers, 
firms  and  corporations  as  its  stockholders,  can  be  a  most  powerful  factor 
for  the  encouragement  of  saving  among  the  public  in  the  direction  of  pro- 
duction and  in  the  aiding  of  scientific  marketing  of  products. 

The  corporation  will  establish  agencies  where  needed  and  its  strength  and 
size  will  enable  it  to  obtain  the  services  of  the  best  expert  talent.  Some 
people  believe  that  we  cannot  safely  undertake  further  transactions  with 
many  of  the  European  countries,  that  we  cannot  go  on  indefinitely  supply- 
ing them  with  raw  materials  and  manufactured  products  and  that  by  so 
doing  wo  would  be  making  matters  worse.  These  people  forget  the  lessons 
of  America's  own  early  experience  when  we  were  dependent  upon  other 
countries  for  acconmiodations  and  support . 

The  circular  also  says: 

The  first  object  of  the  Foreign  Trade  Financing  Corporation  will  be  to 
conserve  its  capital.  The  second  object  will  be  to  make  a  satisfactory 
earning  on  the  capital,  and  the  third,  which  involves  both  of  the  first  two 
objects,  will  be  to  provide  the  vitally  needed  facilities  for  maintaining  and 
developing  America's  foreign  trade,  a  service  from  which  every  individual 
in  this  land  will  benefit. 

Not  more  than  six  years  ago  it  was  regarded  impracticable,  aliuost  im- 
possible, to  finance  export  or  import  business  with  dollar  credits.  Such 
transactions  had  to  be  financed,  in  the  main,  through  Loudon  and  other 
imjjortant  financial  centres  abroad,  principally  with  sterling  credits.  We 
have  developed  in  America,  during  that  period,  the  acceptance  method  of 
financing,  including  an  open  discoimt  market  that  daily  absorbs  many 
millions  of  dollars  of  short-term  export  and  import  bills.  There  was  dis- 
coimted  in  this  market  and  resold  to  investors  throughout  the  United  States 
during  the  year  1920  an  aggregate  of  approximately  $4,500,000  000  of  ac- 
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de\elopment  of  the  aco<'ptan<-e  method  of  fioaiK'UiK  Uie  open  diwijjjii 
market  and  the  mobilising  of  bank  resurvta;  »e  iiow  have  uuc>urpu^s<xJ 
fitcilities  for  finaucing  <lniii«sstic  and  nhurtrU-rui  fori-iirn  «ioiiimun». 

Our  future  progress  and  iirusi>i-ntu  uie  lurgtty  deptiidciU  ufjuu  irur  prucidum 
siimlur  fucilities  for  the  financing  of  our  lono-term  furtli/rt  trade. 

In  cijuclusion  the  circular  says: 

I'he  Kdgo  .\ct  provideii  that  national  batiks  may  &uU!>cnl>e  reBpc<?tively 
10*  „  of  their  capital  and  surplus  to  a  corporation  or  •^urporatlona  orKanized 
thweunder.  It  furthex  provides  that  Individuals,  firms  and  oorponitions 
and  others  may  inv»>t  in  the  stock  of  such  corporations. 

Ily  co-operating  in  the  I'oriuation,  ownusliip  and  operation  of  Ihis  tlOO,- 
000,000  Corporation  it  is  poshiblo  to  provide  the  ueci**M»J-y  fadUtles  for  finiuic- 
ing  our  long-term  credits,  the  ei^tablishmunt  of  an  open  market  for  sale  of 
long-term  securltitw.  encouraging  Having  and  economy  on  the  pan  of  the 
p«yiple  and  providing  a  .sound  and  *ife  inve»itment  that  will  be  8at)h1.»ctory , 
profitable  and  attractive  to  the  17.000.000  people  who  inveutixi  in  the 
Liberty  bondo  during  the  \v;tr.  We  have  allainixl  first  place  as  a  world 
financial  and  commercial  iMwer.  In  order  to  bold  this  place  and  to  lui^anurf 
up  to  our  reNpoiwibilitlcK  to  the  nwt  of  the  world,  we  will  need  Ui  utilize 
every  resource  at  our  coumiand. 


HERBERT  HOOVER  UROES  LOXd  TIME  FUHEK.W 
CREDITS  TO  REMEDY  WORLD  CONDITIONS. 
.\t  a  meeting  of  the  Members'  Council  of  the  Merchajit*' 
AssiKjiation  of  New  York,  held  at  the  Hotel  Astor  on  .fan.  19 
for  the  i)urpose  of  considering  American  business  and  foreign 
credits,  Herbert  Hoover  asserted  that  "recover^'  oajinot 
take  pla<;e,  and  our  surplus  goods  cannot  be  consumed,  un- 
less we  are  prepared  to  take  some  hand  in  the  situation  in 
Europe."  In  picturing  the  economic  situation  in  the  world 
to-day,  Mr.  Hoover  said: 

I  believe  that  if  any  sane  num  were  to  sun ey  the  e<x>nomic  sittiation  io 
the  world  to-day  he  will  find  his  facts  simple  to  vmderstand  and  <asy  to 
state. 

He  will  find  the  United  States  a  country  oversuppUed  with  foodstuffs, 
oversupplied  with  raw  materials,  yet  oiu"  farmers  suffering  from  an  ina- 
bility lo  dispose  of  their  production  at  cost;  our  factories,  in  a  measure, 
stillixl,  and  oiu*  workmen  in  a  large  nieasur<!  uneuiployed. 

lie  will  also  find  that  in  Kurop<%  in  an  ;irea  of  four  hundred  millions  of 
people,  .slowly  recovering  from  the  war.  struggling  up  from  iKjUtical,  BO<aal, 
economic  chaos,  with  then*  populations  me^usurably  underi'ed,  with  theii- 
fa^tories  employed  but  a  minor  ijortion  of  the  time,  'with  a  proportion  of 
idleness  of  their  workmen  far  beyond  ours. 

He  will  ffaid  that  the  whole  foiu'  himdred  inillion-:  of  people  in  Europe  are 
gradually  sinking  into  a  lower  standard  of  living  than  we  had  ever  contem- 
plated in  our  generation.  And  thus  the  world  is  not  s-uffering  from  o\  ex- 
production,  it  is  suffering  from  underconsumption.  .Ml  of  this  is  obviously 
due  to  the  war,  and  it  is  retarded  by  political  and  by  social  causes;  but  fur.da- 
mentally  its  first  remedy  must  be  e<:onomic. 

Declaring  that  we  must  come  to  some  nu  thod  by  which  we 
can  give  assistance  on  a  proper  and  suitAble  foundation  of 
business,  Mr.  Hoover  described  these  measures  as  falling 
into  three  classes,  viz.: 

The  first  are  those  emergency  measures  undertaken  by  our  Oovomment 
soon  after  the  armistice,  and  (iovernment  a-ssistance  cannot  continue  for 
long  for  a  himdred  rea,sons. 

The  second  is  sheer  charity,  that  is  only  justifiable  in  an  emfergency  of 
complete  helplessness. 

The  third  is  by  building  up  the  normal  processes  of  business,  and  In  that 
alone  lies  any  permanency  and  any  real  recovery  to  the  world  sittiation. 

He  added: 

We  have  to  face  this  mass  of  economic  ills  with  the  knowledge  that  «e- 
are  today  in  a  vicious  circle,  and  inability  and  lack  of  organization  to  extend 
credits  with  which  to  dispose  of  our  surpluses,  and  that  unless  we  can  break 
that  circle  we  can  find  no  remedy  but  a  continuously  lowering  standard  of 
living  in  Europe  that  will  yet  pull  our  standards  down  to  the  European 
level. 

Not  only  is  tliis  a  question  of  the  establishment  of  credit  abroad,  but  it 
is  a  question  of  the  character  of  credit  that  we  establish.  Nothing  is  more 
<langeroiLS  to  the  whole  economic  situation  of  the  world  than  that  we  should 
loutinue  to  establish  short  term  credits.  The  only  solution  is  thiit  we 
shall  secure  long  term  investments  in  reproductive  enterprise  abroad. 

The  war  has  brought  to  us  a  great  new  phenomena  in  our  industrial  and 
economic  life  and  that  is,  that  not  for  a  long  time  to  come,  and  perhaps  never- 
again,  can  we  establish  oiu-  foreign  trade  upon  :i  balance  of  commodities, 
assisted  by  the  minor  factors  of  remittance  and  service.  If  we  would  give 
full  time  employment  to  our  farmers  and  our  laborers  and  our  business  men. 
we  miist  be  prepared  to  invest  abroad  some  part,  of  the  value  of  the  surplus 
products  that  wo  have  for  sale.  The  social,  the  economic  demoralization 
in  Europe,  and  the  slow  progress  of  business,  makes  them  totally  unable  to 
buy  uuh«s  we  extend  credit.  But  even  if  we  extended  these  credits  and 
if,  upon  Europe's  recovery  we  then  attempted  to  e.\act  the  payment  of 
these  sums  by  the  import  of  commodities,  we  shall  introduce  a  competition 
with  our  own  industries  that  caimot  be  tiUTied  ba<k  by  .\ny  tariff  walls. 

Fiu"thcrmoro,  the  war  has  brought  to  us  a  transfonnation  in  that  we  need 
to  no  longer  exi>ort  commodities  in  payment  of  interest  and  principal  on 
capital  that  wo  owe  to  Europe.  On  the  other  hand,  we  have  received,  we 
must  receive,  vast  quantities  of  imports  in  payment  of  interest  on  capital 
that  we  h<ave  already  invested  abroad.  In  addition  to  this,  we  have  during 
the  last  seven  years  greatly  expanded  our  profluctive  capacity.  We  have 
found  that  our  agricultural  industry  is  able  to  replace  the  total  loss  of 
food  supply  to  the  world  from  Russia ,  and  today  we  are  producing  and 
exiHjrtiiig  approximately  ten  millions  of  tons  more  food  than  at  any  time 
pro-war.  and  just  almost  balancing  the  Russian  deficiency  of  her  contribu- 
tion to  Eiu-ope. 

Gold  remittances  and  services  cannot  ever  again  cover  this  gulf  in  trade 
balance,  even  were  the  productivity  in  Europe  itself  rt^stored.  On  the  other 
hand,  it  is  vital  to  every  workman  in  the  United  Stat<'s  that  Europe  shall 
recover  her  exchange  production,  shall  right  her  monei.ir>'  exchange,  .shall 
recover  her  standard  of  living,  or  we  shall  be  dragged  down  to  meet  her 
standards.  And  to  me  there  is  only  one  remedy  and  that  is  by  a  permanent 
investment  of  our  surplus  of  productive  taalancts  abroad. 

We  have  reached  the  position  in  this  p.-vrticular  that  had  been  reached  by 
many  European  states  thirty  or  forty  years  ago;  that  is,  short  time  credil4> 
will  only  stave  off  the  evU  day.     It  must  be  long  time  irveetmente  in  tha» 
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character  of  enKTpriso  that  will  build  up  tho  stundardR  of  the  world,  that 
will  conKtantly  I'ccrc*;!^'  thoir  ixiwcr  to  ubHorb  our  coinniodltlrs. 
I»  The  world  Is  not  alone  In  need  of  crc<lll  machlnory:  I)  Is  in  need  of  eco- 
noiuic  statesninnslilp.  Orowlnp  out  of  the  nieetln(j  like  that  held  In  (thi- 
caKO  by  (he  IJaiiUcrs'  Association,  there  is  before  the  country  to-day  a 
proposal  for  eslaliiislihiR  the  real  foundation  of  credit  niaclilnery.  to  build 
up  tho  procoKses  of  business  (hat  we  require!.  And  one  of  the  great  ways 
of  buildlnKupan  orKanlzation  of  that  Idnd  will  l)e  the  ability  of  the  American 
business  man  to  express  his  voice  in  tlie  economic  stat(?smanship  of  the  world . 
It  will  be  possible,  If  we  have  some  definite  form  of  orRanizatlon  that  we 
can  kIvc  evidence  of  our  likes  and  dislikes  to  the  economic  processes  of  Kuro- 
pean  statesmanship.  And  before  Kurope  can  recover  she  will  recjviire  not 
only  peace,  not  only  the  .settlement  of  some  fixetl  sum  for  the  (iorman  lu- 
donmity,  she  will  require  also  the  roorK.'inizatlon  of  her  (mrn-ncy,  and  she 
will  require  a  settlement  of  the  most  tremendous  problem  that  faces  the 
world,  and  that  i.s  Ku.ssia. 

//oil'    Action    Can    Be    Expedited. 

Hut  if  American  finance.s  in  relation  to  Kurope,  by  co-operation  of  our 
banks,  our  merchants,  our  farmers'  associations  and  oiu-  trades'  unions,  as  is 
proposed  by  this  issue  lo-da.v,  can  be  placed  in  hands  that  can  express  the 
win  of  these  groups  In  the  United  States,  we  can  expedite  these  processes  in 
Europe  faster  than  wo  can  through  any  action  of  our  Government. 

There  is  also  involved  in  all  of  these  procx>sses  of  recuperation  another  is- 
sue, an  Issue  of  the  utmost  importance,  and  that,  is  the  whole  question  of 
disarmament.  If  you  will  contemplate  the  tTnitod  States  at  the  present 
moment,  with  our  warehouses  bursting  with  food,  with  food  actually  rotting 
at  many  places  within  our  borders,  with  raw  materials  unmarketable,  with 
our  shelves  overcrowded  with  textiles,  and  if  you  will  .contemplate  Europe 
to-day,  short  of  food,  unable  to  clothe  its  people,  and  if  you  will  contemplate 
at  the  same  moment  that  this  Government  is  expending  a  sum  annually 
more  than  would  be  required  to  set  the  whole  processes  of  basiness  afloat , 
you  may  be  able  to  come  to  a  very  trite  question:  Why  impose  upon  us, 
the  basiness  community,  a  burden  of  five  hundred  millions  of  dollars  a 
year  in  taxation,  and  at  the  same  time  ask  us  to  restore  the  processes  of 
business  upon  which  the  vital  life  of  our  own  people  must  be  maintained? 

In  all  these  questions  there  is  involved  deeply  the  problem  of  taxation, 
and  unless  we  can  have  more  sanity  in  the  whole  relationship  as  to  arma- 
ment, we  have  but  little  hope  of  finding  from  our  community  that  surplus 
of  resources  with  which  we  can  upbuild  Europe. 

Other  speakers  at  the  gathering  were  John  McHugh,  Vice- 
President  of  the  Mechanics'  &  Metals  National  Bank  of 
New  York,  and  Chairman  of  the  Organization  Committee 
of  the  Foreign  Trade  Financing  Cori)oratiou ,  and  A.  C.  Bed- 
ford, Chairman  of  the  Board  of  the  Standard  Oil  Co.  of 
New  Jersey.     Mr.  McHugh  in  part  said: 

Our  exporters,  our  manufacturers  and  our  bankers  cannot  prudently 
extend  further  credits  to  their  foreign  customers,  and  the  latter  cannot 
materially  reduce  their  indebtedness  to  our  people  or  continue  to  purchase 
from  us,  notwithstanding  they  are  sorely  in  need  of  our  surplus.  We  cannot 
supply  them  with  that  surplus  for  the  reason  that  we  have  no  adequate 
financial  machinery  to  pay  the  producer  here  and  carry  the  purchaser 
abroad.  Our  factories  are  closing  down,  people  are  gradually  being  thrown 
out  of  employment,  and  the  demand  for  many  of  our  commodities  is  very 
greatly  increased.  A  certain  amount  of  readjustment  Is  desirable,  but 
surely  an  adjustment  that  results  in  paralysis  of  trade  and  great  depression 
Is  to  be  avoided. 

Financial  Machinery  Needed. 

A  remedy  is  to  be  found  in  providing  financial  machinery  that  will  enable 
us  of  this  country  to  extend  long-time  loans  of  American  funds  to  those  of 
other  countries  to  whom  we  can  safely  loan,  whether  they  be  in  South 
America,  Europe,  the  Orient,  or  elsewhere.  To  help  the  people  of  Em-ope 
to  employ  their  labor,  to  help  them  to  again  take  up  the  constructive  work 
of  civilization  where  it  was  left  off.  to  take  up  the  destructive  work  of  war 
(If  it  can  be  done  with  safety,  as  I  believe  it  can  be  in  many  cases) ,  will,  I 
am  sure,  be  fully  justified  by  the  developments  of  the  future. 

The  Foreign  Trade-  Financing  Corporation. 

The  remedy  is  to  be  found  in  the  organization  of  the  Foreign  Trade 
Financing  Corporation,  through  the  unanimity  of  effort  and  co-operation  of 
the  bankers,  business  men  and  others  of  this  coimtry.  It  is  proposed  to 
organize  this  corporation  under  the  Edge  Act.  which  is  an  amendment  to 
the  Federal  Reserve  Act.  National  banks.  State  banks  of  some  of  the 
States,  corporations  when  owned  chiefly  by  American  citizens,  and  indi- 
viduals, may,  under  the  law,  become  its  stockholders.  It  is  proposed  to 
organize  it  with  a  capital  of  one  hundred  millions  of  dollars.  It  will  have, 
under  the  law,  a  debenture  issuing  ability  of  one  billion  dollars.  It  is 
proposed  that  the  corporation  shall  offer  its  debentures  to  the  public,  and 
use  the  proceeds  to  finance  the  foreign  trade  of  this  country.  It  is  proposed 
that  this  corporation  shall  not  in  any  way  interfere  with  the  business  of  our 
commercial  banks.  Indeed,  on  the  contrary,  it  is  proposed  to  aid  and 
supplement  them.  While  it  may,  under  the  law,  purchase  bills  from  ex- 
porters, manufacturers  and  others,  its  chief  function  will  be  to  make  long- 
time loans  which  the  commercial  banks  should  not  undertake  to  do.  By 
making  these  long-time  loans  it  will  render  invaluable  assistance  to  the 
exporter,  manufacturer  and  producer  by  relieving  the  commercial  banks  of 
the  necessity  of  carrying  for  them  what  are  in  fact  long-time  credits  in  short- 
time  form.  It  is  proposed  that  the  management  of  the  corporation  shaU  be 
representative  of  the  entire  country  and  the  various  interests  of  the  country. 
It  Is  proposed  to  operate  It  in  a  prudent  and  careful  way.  The  corportacion 
will  be  under  the  supervision  of  the  Federal  Reserve  Board,  which  super- 
vises our  Federal  Reserve  Bank  system. 


A.  BARTON  HEPBURN  OPPOSED  TO  UPWARD 
REVISION  OF  TARIFF. 
A  Barton  Hepburn,  Chairman  of  the  Advisory  Board  of 
the  Chase  National  Bank  of  this  city,  has  declared  himself 
as  vigorously  opposed  to  an  upward  readjustment  of  our 
tariffs  at  the  present  time.  In  advancing  his  views,  in  an 
interview  made  public  Jan.  21,  he  asserted  that  "it  needs  lit- 
tle argument  to  show  that  high  protective  tariffs  interfere 
with  the  importation  of  manufactured  goods  from  Europe, 
greatly  increase  Europe's  difficulties  in  meeting  her  obliga- 
tions to  us,  and  greatly  lessen  the  prospects  of  our  receiving 
payments  from  her.    It  is  a  policy  which  is  financially  sui- 


cidal if  rigorously  carriod  out."     In  exjH'cssing  his  views  In 
the  iiialtcr.  .Mr.  Ilcijbiirii  Kaid  : 

"I  am  not  coiicoriied  here  with  the  problem  of  Protective  Tariff  vs. 
Kcvciiue  Tariff  under  normal  conditions.  A  life-long  Tt('pul>licaii,  I  could 
offer  BtronK  nrgumciitN  for  protective  tariffs  under  conditions  to  which  we 
were  accustomed  in  tin-  <Iay»  before  the  war.  But  the  present  situation 
makes  tlie  old  arK^iuncnl.-.  wliolly  inapplicable.  We  are  faced  by  the  fact 
tliat  Kurope  owes  us  many  billions  of  dollars,  which  she  can  only  pay  by 
shipping  goods  to  us.  European  Oovernments  owe  our  own  Government 
approximately  ten  billion  dollarn.  In  addition  to  that  Europe  owes  private 
investors  in  the  Utn'ted  StatcB  one  billion  and  a  half  to  two  billion  dollars 
in  Ijond.s.  Over  and  above  that,  Europe  owes  private  creditors  in  the 
United  Slates,  in  the  form  of  an  unfunded  or  floating  debt,  a  sum  approach- 
ing, if  it  does  not  exceed,  four  billion  dollars,  making  a  total  debt  of 
Europe  to  tlip  United  SUitcs  of  not  less  than  fifteen  and  one-half  billion 
dollars,  of  which  an  ap)>allingly  large  proportion  is  in  unfunded  form. 

"I  repeat  that  the  only  way  in  which  Europe  can  ever  hope  to  pay  any 
considerable  part  of  this  debt  is  by  sending  us  goods.  She  cannot  send 
much  more  gold.  The  creation  of  our  great  Merchant  Marine  and  the  ex- 
pansion of  our  American  hanking  activities  have  lessened  America's  depend- 
ence on  Europe  for  shi|)ping  and  banking  hervices,  and,  at  the  present  mo- 
ment, the  actual  balance  of  payments  on  shipping  is  again.st  Europe,  rather 
than  in  her  favor.  The  only  way  in  which  she  can  hope  to  pay  off  this 
debt,  or  even  to  pay  interest  on  it,  is  by  sending  goods  to  us,  selling  them 
in  our  markets,  and  leaving  the  money  with  us. 

"It  need.s  little  argument  to  show  that  high  protective  tariffs  interfere 
with  the  importation  of  manufactured  goods  from  Europe,  greatly  increase 
Europe's  difficulties  in  meeting  her  obligations  to  us,  and  greatly  lessen 
tlie  prospects  of  our  receiving  payments  from  her.  It  is  a  policy  which  is 
financially  suicidal  if  rigorou.sly  carried  out.  I  am,  therefore,  vigorously 
oppo.sed  to  an  upward  readjustment  of  our  tariffs  at  the  present  time.  I 
call  attention  to  the  fact  that  the  platform  of  the  Republican  Party,  pro- 
mulgated at  Chicago  last  summer,  took  cognizance  of  this  exceptional  situa- 
tion and  refrained,  in  view  of  this  situation,  from  making  any  definite 
commitment  of  the  party  to  an  early  general  increase  of  tariff  rates.  The 
platfoi-m  said,  'The  uncertain  and  unsettled  conditions  of  international 
balances,  the  abnormal  economic  and  trade  situation  of  the  world,  and 
the  impossibility  of  forecasting  accurately  even  the  near  future  preclude  the 
formulation  of  a  definite  program  to  meet  conditions  a  year  hence.'  I  do 
not  question  tliat  particular  schedules  may  need  modification  in  the  light 
of  the  developments  since  the  last  tariff  law  was  passed.  Some  schedules, 
by  being  revised  upward,  can  be  made  more  productive  of  revenue  without 
hampering  the  imports  from  Europe.  Other  schedules  may  be  made  more 
productive  by  revenue  being  lowered  in  such  a  way  as  to  permit  the  freer 
entry  of  certain  goods,  with  the  consequent  increase  in  the  volume  of  goods 
on  wliich  the  tariff  is  collected.  A  strong  case  can  be  made  on  the  basis 
of  military  considerations  for  .special  treatment  of  dyestuffs,  particularly 
if  world  conditions  are  to  remain  so  disturbed  that  the  possibility  of  another 
war  is  seriously  to  be  entertained.  But  a  general  revision  upward  of  the 
tariff  would  be  an  inexcusable  blunder  in  the  present  situation. 

"The  proposed  high  tariffs  on  wheat  and  other  farm  products  of  which 
we  are  large  exporters  must  be  reckoned  as  absurd  from  another  point  of 
^iew.  Tariffs  on  competitively  produced  articles  of  export  do  not,  in  gen- 
eral, affect  prices.  We  might  impose  a  tariff  of  one  dollar  a  pound  on  cot- 
ton for  the  purpose  of  showing  the  folly  of  a  tariff  of  this  kind.  Such  a 
tariff  would  probably  have  no  effect  at  all  upon  the  general  price  of  cotton, 
though  it  would,  of  course,  have  disastrous  effects  upon  industries  in  the 
United  States  employing  certain  kinds  of  cotton  which  we  do  not  produce 
at  home.  It  is  not  well  to  trifle  with  the  farmers  in  this  manner,  and  be- 
lievers in  the  Jong-run  policy  of  protective  tariffs,  who  look  forward  to  re- 
establishing the  protective  system  after  the  present  abnormalities  in  inter- 
national trade  relations  have  been  straightened  out,  will  do  well  not  to 
irritate  the  farmers  at  the  present  time  by  gi\ing  them  a  Dead  Sea  apple, 
which  turns  to  ashes  on  the  lips." 


G.  C.  DEVOL  ON 


'NETV  RELATION  OF  BANKING 
BUSINESS." 


TO 


"The  New  Relation  of  Banking  to  Business"  was  the 
subject  of  an  address  delivered  by  G.  C.  Devol  of  the  Irving 
National  Bank  of  this  city  at  the  annual  convention  of  the 
American  Fruit  &  Vegetable  Shippers'  Association  at  Chi- 
cago on  Jan.  20.  Mr.  Devol  in  what  he  had  to  say  stated 
that  "of  the  essential  agencies  which  now  contributed  to 
the  success  of  and  are  in  a  position  to  further  aid  business, 
the  modern  commercial  bank  is  one  of  the  most  important, 
but  its  means  of  aid  perhaps  the  least  understood."  Con- 
tinuing, he  said: 

A  substantial  part  of  the  public  apparently  clings  to  the  popular  notion 
that  a  bank  is  an  institution  whose  sole  province  is  to  receive  deposits  to 
handle  checks  and  drafts,  to  loan  money  provided  the  borrower  can  es- 
tablish his  credit  or  supply  collateral  to  justify  the  loan,  to  pay  dividends  to 
its  stockholders,  and  at  the  same  time,  afford  very  dignified  employment 
to  a  lot  of  honest  and  thoroughly  dependable  men.  Undoubtedly,  these 
were  the  principal  functions  of  the  average  bank  of  not  so  many  years  ago 
and  of  some  institutions  of  to-day  which  have  not  progressed  with  the 
times. 

These  strictly  banking  fimctions  must  ever  continue — are  fimdamental 
in  commercial  life — but  are  not  by  any  means  all  that  should  reasonably 
be  expected  of  an  institution  whose  very  existence  depends  upon  the 
patronage  of  the  public  and  whose  financial  succes.s  i>  so  closely  inter- 
woven with  that  of  its  patrons,  present  and  prospective.  So  far  as  the 
particular  processes  of  production  or  manufacture  or  distribution  were 
concerned,  the  bank  of  former  times  seemed  to  recognize  no  definite  re- 
sponsibility on  its  part,  and  while  advice  from  the  banker  upon  his  specialty, 
money  in  its  different  phases,  was  assumed  to  be  the  obvious  thing  to 
expect,  advice  from  the  same  banker  upon  ordinary  business  subjects  might 
have  occasioned  .some  surprise.  This*was  of  course  a  mistaken  idea  and  we 
are  confident  the  business  man  is  generally  prepared  to  agree  in  this  con- 
clusion. 

The  bank  official  of  this  age  who  is  blessed  with  vision  bears  but  slight 
resemblance  to  the  official  of  say  20  years  ago.  No  longer  does  he  shut 
himself  up  in  an  office  which  the  visitor  may  hesitate  to  enter:in  fact, 
might  have  difficulty  in  entering.  He  sits  in  the  open ,  acces,sible  to  any  one 
who  may  have  business  to  transact  or  reasonable  grounds  for  an  interview. 
There  is  an  atmosphere  of  greater  friendliness,  of  sympathetic  interest  in 
the  business  man's  affairs  or  those  of  the  community  in  which  he  lives. 
Doesn't  it,  after  all,  get  down  to  the  human  element 'i*  A  banker  is  simply 
a  business  man  performing  a  business  function — just  an  average  person — 
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with  the  same  uutural  desire  that  every  ambitious  man  should  have  to 
succeed,  and  realizing  that  hi«>  own  future  Is  couiiled  with  that  of  his  ia- 
stltution,  and  that  thu  measure  of  his  success  will  be  in  pruportiuu  to  its 
success.  He  has  been  shrewd  t-nough  to  notice  the  splendid  results  ob- 
tained by  methods  prevailing  in  commercial  lines,  particularly  through  the 
establishment  of  closer  relations  with  the  men  upon  whom  the  l>u^iiness 
man  is  dependent  for  business,  and  as  a  result  ha.->  wisely  concluded  that 
similar  practices  applied  to  baukiug  should  be  ecjually  beneficial. 

Mr.  Devol  pointed  out  tliat  "it  is  a  ^n>ut  iiiistakc  for  any 
trade,  banking  or  similar  orf>:anization  lo  beconio  so  aljsorbed 
in  its  own  affairs,  so  self-cent i-od,  as  not  to  reckon  with  the 
responsibility  it  owes  and  its  niombors  owe  to  their  fellow- 
men,  to  the  countrj'  and  those  things  which  contribute  to 
its  prosperity."     He  added: 

A  great  many  of  our  troublas  In  the  past  and  now  with  us,  might  have  been 
avoided  had  the  citizen,  particularly  the  busiuass  man,  taken  himself  more 
seriously  and  a.s.sumod  more  personal  responsibility  for  things  as  a  whole. 

There  may  be  very  good  reasons  for  trade  organizations  steering  clear  of 
purely  political  questions  or  the  like  which  might  eventually  tend  to  disrupt 
or  weaken  them,  but  the  situation  is  very  different,  it  seems  to  me,  when  it 
comes  to  may  other  important  questions. 

First,  I  would  like  to  toucii  upon  some  of  the  things  which  might  be 
accomplished  in  your  interest. 

Assist  in  the  education  of  growers  to  Improve  qualities,  size  and  prepara- 
tion of  products  for  market,  which  efforts.  In  the  course  of  time,  should, 
among  other  benefits,  have  a  marked  effect  in  le.ssening  waste  through 
deterioration  and  decay  and  monetary  loss  to  all  concerned. 

Encourage  the  receivers  at  destination  to  improve  their  methods  of  hand- 
ling and  storage  in  the  interest  of  waste  prevention,  public  health  and 
their  own  revenues. 

Closely  co-operate  \vith  proper  departments  of  the  Federal  Government 
and  of  State  and  municipal  govermnents  in  their  efforts  to  a.ssist  the 
perishable  industry. 

Work  closely  with  the  carriers  in  their  endeavors  to  increase  the  efficiency 
of  transportation;  to  improve  types  of  refrigerator,  ventilated  and  other 
equipment  suited  to  the  transportation  of  your  products. 

jVud,  as  to  the  banker,  take  him  more  into  your  confidence,  give  him  a 
chance  to  profit  by  your  contact  with  banking  and  suggestions  arising  there- 
from, and  advise  him  of  your  business  problems,  so  that  when  you  need 
him,  he  will  better  understand  how  to  serve  you. 

AVhile  the  foregoing  suggestions  may  cover  matters  actively  in  band,  they 
appear,  at  least  to  an  interested  outsider,  to  be  in  your  own,  and  as  well,  the 
pubUc  interest. 

What  about  your  part  in  the  consideration  of  other  hnportant  questions 
like  taxation,  a  subject  of  interest  to  every  individual  in  the  country, 
especially  in  the  last  few  years?  A  very  Uvely  discussion  is  now  on  about 
the  substitution  of  a  sales  tax  for  the  unwelcome  excess  profits  and  sur- 
taxes. Property  and  other  Federal,  State  and  municipal  taxes  have  all 
increased,  and  in  many  directions,  proven  to  be  very  burdensome.  The 
solution  of  such  a  problem  cannot  be  left  altogether  to  our  lawmakers,  but 
instead,  every  individual,  every  association,  should  devote  serious  thought 
to  it  and  at  opiX)rtune  times  contribute  their  advice  and  suggestions. 

We  are  told  that  the  proposition  of  financing  the  Federal  Government 
during  the  next  few  years  will  be  rather  a  serious  matter.  When  it  comes 
to  raising  revenues,  whether  through  taxes,  a  protective  tariff,  by  refunding 
bond  issues  or  other  methods,  it  will,  in  all  probability  require  legislation. 
Here  again.  Individuals  and  organizations  can  help.  I  do  not  mean  to  say, 
of  course,  that  they  need  go  into  politics  to  do  it  or  resort  to  objectionable 
lobbying,  but  Instead,  go  about  it  in  a  business-like  way.  We  can  never 
expect  to  have  the  kind  of  men  we  want  in  office,  the  kind  of  laws  we 
think  we  need  and  the  proper  enforcement  thereof,  unless  we  all  take  a  hand 
and  see  that  it  is  done. 

The  subject  of  foreign  trade  may,  on  the  face  of  things,  appear  to  you  as 
something  of  very  indirect  interest:  in  fact,  as  something  which,  because  of 
the  nature  of  your  business,  should  be  left  to  others  to  solve.  It  is  true 
that  you  do  not  export-at  least,  to  any  appreciable  extent-but  you  do 
sell  your  products  to  thousands  of  consumers  who  are  either  employed  in 
or  are  directly  interf^ted  in  further  development  of  our  foreign  commerce. 
Furthermore,  the  volume  and  profits  from  your  business,  notwithstanding 
the  fact  that  it  deals  with  the  necessities,  and  some  of  the  luxuries  of  life, 
are  affected  by  the  condition  of  business  and  the  amount  of  money  in  the 
hands  of  the  people.  Unfortunately,  many  of  our  manufacturers  and  other 
producers  have  been  so  satisfied  with  the  domestic  market,  that  they  have 
not  interested  themselves  even  to  the  extent  of  looking  into  possibilities 
abroad.  These  concerns,  as  well  as  those  who  have  engaged  in  a  way  in 
foreign  business,  may  find  themselves  in  a  few  years,  in  a  position  where 
they  cannot  keep  their  plants  running  full  blast  on  the  domestic  demand. 
Especially  inviting  in  business  which  would  take  some  of  our  goods  during 
the  seasons  when  our  domestic  demand  is  off.  Therefore,  when  you  read 
an  article,  or  listen  to  an  address,  or  whenever  the  subject  of  foreign  trade  is 
brought  to  your  notice,  take  it  a  little  more  to  heart  and  do  what  you  can 
to  further  this  important  movement .  Drop  in  and  talk  it  over  some  time 
with  your  own  banker  and  see  what  he  says. 

In  enlarging,  during  the  course  of  his  remarks,  upon  the 

importance  of  the  foreign  field,  Mr.  Devol  had  the  following 

to  say: 

Some  years  ago  the  banker,  among  others,  in  undertaking  a  diagnosis 
of  our  business  future,  reached  the  conclusion  that  not  only  was  the  foreign 
field  likely  to  prove  very  profitable,  but  that  it  was  simply  a  qtiestion  of 
time  when  it  would  be  recognized  as  very  essential  to  manufacturers  and 
other  producers  in  the  United  States.  We  have  always  had  some  foreign 
business.  Fair  progress  was  made  in  the  years  immediately  preceding  the 
World  War,  and  because  of  exceedingly  favorable  conditions  substantial 
progress  was  made  during  the  war  in  certain  foreign  markets.  Yet  we 
cannot  to-day  cou.sider  ourselves  an  exporting  nation.  The  development 
of  our  world  trade  has  only  just  begun.  How  different  might  business  con- 
ditions in  certain  lines  in  this  country  be  to-day  if  we  had  a  year  round  and 
permanent  foreign  outlet  for  our  goods?  A  number  of  banks  and  banking 
houses,  realizing  the  possibilities  of  the  future,  have  equipped  themselves 
with  foreign  departments,  prepared  not  only  to  handle  the  financing  of 
exports  and  imports,  to  buy  and  sell  exchange  and  many  other  essential 
details,  but  to  find  markets  abroad  for  the  American  exporter,  to  show  him 
how  to  do  a  foreign  business,  to  assist  the  Importer  in  securing  .supplies  in 
foreign  fields,  and  otherwise  encourage  the  upbuilding  of  our  foreign  com- 
merce through  publications  and  public  addresses.  Generally  speaking, 
the  producer  in  this  country  has  so  far  been  able  to  find  a  market  at  home 
for  his  goods,  but  as  the  country  develops,  as  the  producers  in  different 
lines  increase  in  number  and  in  capacity,  a  foreign  market  for  part  of  our 
production  is  going  to  look  mighty  attractive,  and  the  longer  we  delay 
tn  entering  and  establishing  ourselves  in  the  more  favorable  markets  abroad 
the  more  difflcxilt  will  it  be. 


SATISFACTORY  MODICUM  OF  PROSPERITY  FOR 
19_'l  FORECAST  BY  C.  E.  MITCHELL. 
In  considering  the  outlook  for  the  present  year,  Charles  E. 
.Mitchell,  President  of  the  National  City  Co.  of  New  York, 
in  addressing  the  ('lii<-ago  Association  of  Commerce  on 
Jan.  .'"),  ob.served  that  "measuring  our  view  J)y  months  in- 
.stead  of  years,  by  the  months  of  1921,  let  us  say,  it  would 
seem  to  me  to  be  the  better  part  of  wisdom  to  definitely  con- 
clude that  we  must  be  satisfied  if  we  can  obtain  a  modicum 
of  i)rosperity,  and  1  feel  that  such  modicum  is  well  within 
the  realm  of  possibility  within  the  year."  Adding  that  he 
furllier  felt  that  while  this  degree  of  prosperity  as  measured 
by  the  yardstick  of  the  false  prosperity  of  recent  years  will 
se(*m  small,  indeed,  Mr.  Mitchell  said,  "it  may  well  be  a 
I)rosperily  of  a  normal  kind  and  of  a  magnitude  under  which 
we  may  all  work  more  happily  and  contentedly  than  in 
those  days  when  the  bublile  of  inflation  was  lieing  blown." 
Stating  that  "the  possibilities  for  a  .substantial  and  satis- 
factory modicum  of  prosperity  in  the  year  1921  await  only 
our  willingness  and  ability  to  take  advantage  of  them," 
Mr.  Mitchell  added: 

It  rests  with  us,  the  manufacturers,  the  merchants,  the  bankers,  the 
laborers,  of  these  United  States  to  determine  how  soon  this  prosperity  can 
be  brought  about.  Deflation  must  become  equalized,  and  that  industry, 
that  trade,  that  class  of  labor,  that  refuses  to  take  its  share  of  the  burden 
and  sorrow  of  the  deflation  is  temporarily  standing  in  the  way  of  and 
retarding  early  recovery,  and  if  they  persist  in  their  refusal,  the  strength 
of  the  economic  law  will  assert  itseif  and  will  In  the  ultimate  shake  them 
to  their  sen.ses. 

Distributers  in  many  parts  of  the  country,  hopeful  of  disposing,  without 
loss,  of  stocks  bought  at  high  prices,  have  refused  to  mark  down  their 
goods  to  a  basis  commensurate  with  present  wholesale  prices  and  are 
standing  in  the  way  of  breaking  the  consumers'  strike  against  consuming 
at  the  old  price  level.  The  silk  goods  manufacturers  have  given  us  an 
intimation  of  what  is  going  to  happen  if  they  persist  in  such  obstructionist 
tactics.  These  manufacturers  arc  planning  to  open  a  merchandising  shop 
of  their  own  in  the  centre  of  New  York  City  where  the  public  appetite 
may  be  stimulated  by  the  opportunity  of  purchasing  at  a  fair  profit  over 
actual  present-day  cost.  The  obstruction  is  being  hurdled,  and  the  power 
of  the  economic  law  is  such  that  the  obstruction  assuredly  will  be  broken 
wherever  it  presents  itself.  Equalization  of  deflation  is  a  necessity,  and 
necessity  knows  no  law;  and  if  all  the  factions  of  American  commerce  will 
but  realize  the  necessity.  Impediments  to  progress  toward  the  ultimate 
gold  will  be  quickly  hurdled  or  destroyed. 

Current  Credit  Worries. 

At  the  moment  we  are  passing  through  a  period  where  at  least  every  other 
man  one  meets  on  the  street  is  worried  about  hi--  affairs;  and  in  my  opinion 
the  first  weeks  of  January,  when  manufacturers  and  merchants  are  seeing 
the  results  of  their  year-end  inventory  taking  at  the  current  prices  of  the 
day,  as  such  results  are  reflected  in  their  January  first  balance  sheets,  will 
not  bring  ease  in  the  current  worries. 

If  the  bankers  the  country  over.  In  this  particularly  critical  period, 
determine  acceptable  credits  by  the  normally  recognized  ratios  of  quick 
assets  to  liabilities  and  if  merchants  insist  upon  measuring  the  commercial 
strength  of  those  with  whom  they  have  long  dealt  by  their  immediate 
ability  to  pay  promptly  and  to  discount  as  formerly,  receiverships  are 
bound  not  to  be  the  exception  but  the  rule,  and  banking  difficulties  must 
of  necessity  foUow.  Under  the  circumstances  of  the  moment,  we  must  lay 
aside  the  old-time  yardsticks  of  credit  measurement  or  at  best  use  them 
with  extraordinary  intelligence.  Efficiency  and  honesty  of  management, 
past  records  in  times  of  trial,  the  essential  character  of  a  business  in  domestic 
and  foreign  trade ,  the  ability  of  stockholders  or  owners  under  more  normal 
conditions  to  adequately  protect  their  equities — these  and  other  similar 
factors  must  now  determine  the  action  of  the  banker  or  conMnercIal  creditor 
who  has  at  heart  the  rehabilitation  of  confidence  and  of  industrial  activity. 
At  no  previous  stage  of  this  deflation  period  has  it  been  more  important 
that  we  use  our  senses  and  watch  out  that  we  do  not  "rock  the  boat." 

Fundamental  Problems. 

And  let  us  not  forget  in  discussing  "What  of  1921"  those  factors  which. 
just  beyond  the  present,  we  must  look  to  in  the  development  of  a  new 
prosperity,  the  settUng  of  the  railroad  and  public  utility  difficulties,  the 
problems  of  taxation  and  government  expenditures.  It  is  characteristic  of 
the  American  people  to  think  that  the  enactment  of  a  law  is  the  great  solvent 
for  all  troubles,  and  many  there  are  who  consider  the  passage  of  the  Esch- 
Cummlns  Transportation  Act  last  year  as  having  exorcised  the  vexatious 
and  hearty  ghost  of  the  railroad  problem. 

The  railroads  are  not  yet  out  of  the  woods.  They  have  been  handed 
back  to  their  owners  In  impaired  physical  condition  and  with  depleted 
treasuries.  They  are  not  earning  to-day  what  it  was  contemplated  they 
should  under  the  recent  rate  decision  of  the  commission,  and  it  is  clear  that 
they  must  if  they  are  to  attract  investment  capital.  They  are  now  doing 
their  best  under  the  low  tide  of  traffic  resulting  from  the  current  industrial 
depression,  but  they  are  bedeviled  the  while  by  State  iiublic  service  com- 
missions who  refuse  to  adjust  Intrastate  rates  In  accordance  with  the 
interstate  standards.  The  State  commissions  are  still  clinging  to  the 
State  rights  traditions  prevalent  previous  to  the  adoption  of  the  Constitu- 
tion, and  their  actions  of  the  day  are  setting  up  a  barrier  to  the  rehabilitation 
of  this  most  important  factor  In  our  commercial  development — a  barrier 
that  will  In  the  ultimate  be  torn  down  by  public  opinion.  It  is  time  to 
remove  the  railroads  from  the  field  of  political  controversy  and  State  com- 
mission jciUousy,  and  it  is  up  to  you  and  me  to  bring  our  influence  to  bear 
to  the  end  that  they  may  receive  a  square  deal. 

If  we  would  enlist  the  great  needs  of  the  pubUc  utility  companies  of  the 
United  States  in  the  canijiaign  for  rehul)ilItation  of  prosperity  we  must  see 
to  it  that  the  opposition  of  public  opinion  to  fair  treatment  of  the  existing 
utilities,  and  especially  the  traction  lines.  Is  removed.  1  know  of  no  situ- 
ation In  the  United  States  that  gives  a  clearer  illustration  of  the  effect  of  this 
hostility  than  In  your  own  city  of  Chicago.  I  gave  up  my  residence  in  this 
city  neariy  fifteen  years  ago  and  as  I  have  periodically  returnixl  I  have  been 
amazed  to  find  that  except  for  the  eloctrificxition  of  the  old  cable  lines  and 
some  modernizing  of  equipment,  there  has  apparently  been  no  compre- 
hensive improvement  of  the  traction  facilities;  and  during  this  time  Chicago 
has  (irown  from  a  city  of  less  than  two  million  to  a  city  whose  population 
numbers  more  than  2.700,000.  Now  why?  Because  the  smouldering 
coals  of  venom  and  distrust  toward  the  original  promoters  and  builders  of 
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Its  trad  ion  linen  hav«  be<'n  fannwl  and  kept  alivo  by  intLTtsts  who  have 
found  it  pollti<vully  a<lvanlaKeous  to  inalic  the  public  service  problem  h 
campaign  and  admlnUtratlon  issue.  This  hostility  haH  been  carried  to 
such  an  oxlcnt  that  the  investor  who  must  in  the  ult  iniate  provide  the  n<5c<'«- 
sary  capital  to  furniHh  now  and  adocguato  service!  for  a  city  of  this  niaKiiitudo 
and  inii)ortiince  has  bt«n  thoroughly  frlKhtcned  and  can  be  wooed  further 
into  ClhicaKo  tniction  securitie«  only  as  he  is  assunxl  by  law  of  unusual  pro- 
tection and  is  promised  a  very  hlRh  rate  of  return  upon  his  invcKtmont.  I 
think  I  newl  not  ask  the  business  men  of  OhicaRo  whether  the  hostility  that 
has  prevailed  these  many  years  has  In  any  sense  been  to  the  advantage  of 
the  commercial  int«Te8t8  of  this  great  city;  and  I  need  not  ask  that  under 
nxisting  conditions  there  be  a  unlKxl  commercial  insistence  that  a  final  and 
equitable  peace  bo  established,  to  the  end  that  here,  as  clseivhere  throughout 
thl.s  country,  the  deficiencies  in  public  utility  building  take  their  part  in  the 
bringing  back  of  proesperity. 

Taxation. 

One  of  the  oontrlbutinK  cau.ses  of  the  present  commercial  and  credit 
situation  is  unquestionably  the  faulty  system  of  National  taxation  instituted 
under  the  (^tigencios  of  war  and  carried  already  too  long  into  our  peace 
period.  Though  recognized  as  enforcing  class  and  sectional  discrimination, 
penalizing  industry,  encouraging  waste  and  damming  and  senselessly  diverts 
ing  the  normal  flow  of  capital  from  productive  enterprise,  the  system  has 
been  borne  through  the  critical  period  of  necessity  with  wonderful  equan- 
imity. But  now,  as  Secretary  Houston  clearly  and  ably  pointed  out  before 
the  Senate  Finance  Committee  a  foii/night  ago,  the  sources  of  revenue 
reached  by  the  Excess  Profits  Tax  and  by  the  Income  Tax  are  tending  to 
dry  up,  and  some  modification  in  tax  arrangements  mu.st  be  made.  I  shall 
not  assume  to  suggest  substitutes  for  the  vicious  Excess  Profits  Tax  which 
has  completely  destroyed  the  liquid  credit  of  such  a  large  portion  of  our  cor- 
porations; nor  for  the  Income  Tax  that  has  diverted  capital  from  productive 
enterprise  to  the  umbrella  of  the  existing  fourteen  billions  of  tax  exempt 
securities, — a  tajc  that  is  constantly  disrupting  the  investment  market,  and 
has  so  severely  affected  the  mortgage  market  as  to  put  an  effective  damper 
on  building  operations.  If  we  would  quickly,  and  in  the  year  1921,  get 
back  to  the  road  of  prosperity,  I  know  of  no  more  effective  way  than  by 
applying  sanity  and  wisdom  in  the  readjustment  of  our  tax  system.  The 
weighing  of  the  merits  of  the  many  substitutes  and  additions,  such  as  the 
Turnover  and  Consumption  Tax,  is  indeed  a  job  for  a  commission  of  experts, 
and  the  sooner  determinations  are  reached,  the  sooner  business  hesitation 
will  cease. 

The  question  of  Increasing  our  revenue  from  import  duties  is  one  of  vital 
commercial  importance — an  importance  which  is  in  ratio  to  the  degree  of 

mportance  of  America  to  world  trade  and  of  world  trade  to  America.  If 
we  would  export  as  we  surely  must  in  any  period  of  prosperity,  then  we  must 

ook  for  pay  either  in  gold,  which  we  know  cannot  be  spared  us,  or  in 
securities  which  to  date  our  investors  have  only  too  reluctantly  taken,  or 
in  imports  of  foreign  products. 

We  must,  not  close  the  door  to  imports  and  must  bear  ia  mind  that  any 
except  the  most  intelligent  and  delicate  readjustment  of  the  tariff  will  only 
accentuate  international  commercial  distiu-bance.  That  a  careful  read- 
justment may  increase  revenues  I  have  no  doubt,  but  such  readjustments 
are  too  important  to  be  determined  solely  by  those  whose  natural  motive 
is  political  expediency.  The  commercial  and  business  interests  should  take 
an  active  part  in  the  deliberations. 

UnvTOductive  Expenditures. 

I  realize  full  well  that  the  problem  of  finding  ways  and  means  for  main- 
taining government  revenue  is  vital;  but  it  is  self-evident  that  if  the  expendi- 
tures of  our  National  government  were  reduced  to  the  minimvun,  elimiuat- 
ng  all  wasteful  and  unproductive  expenditure,  the  gross  tax  btirden  could 
be  reduced  accordingly.  Do  you  realize  that  the  Government  estimates 
of  expenditures  for  the  fiscal  year  of  1921  run  into  an  aggregate  of  $4,700,- 
000,000,  and  that  of  this  amount  $1,600,000,000  is  for  armament,  an  item 
exceeding  by  $350,000,000  the  total  interest  and  sinking  fund  requirements 
of  the  National  debt?  Perhaps  neither  you  nor  I  are  in  a  position  to 
criticise  Government  expenditure  estimates  in  detail,  but  there  would  cer- 
tainly seem  to  be  here  a  fertile  field  for  the  critical  examination  of  some 
great  Government  economizer. 

In  private  business  the  desire  to  make  profits  and  the  economic  pressure 
of  our  neighbor's  competition  may  be  expected  to  eliminate  waste  and  in- 
efficiency. In  tJovemment  expenditure  there  can  be  no  such  economic 
pressure  exerted,  and  only  the  great  force  of  public  opinion  can  be  relied 
upon  to  restore  proper  stewardship  and  efficiency  by  our  Government  de- 
partments. And  again  in  this  regard  I  assert  that  an  international  peace 
that  leaves  such  distrust  as  to  necessitate  upon  the  part  of  our  Government 
an  cumual  expenditure  of  $1,600,000,000  for  army  and  navy  is  no  peace  at 
all,  and  that  the  business  men  of  America  should  unanimously  demand  a 
peace  of  a  very  different  character. 

Conclusion . 

After  all,  we  are  fortunate  indeed  to  have  so  far  passed  through  the  great 
commercial  dlff ictilties  inherent  in  the  after-war  period .  and  to  have  reached 
the  beginning  of  this  year  1921  with  so  many  of  difficulties  behind  us. 

The  character  of  the  war  waste,  the  early  effects  of  the  peace  and  tne 
economic  actions  and  reactions  resulting  find  their  counterparts  in  all  other 
war  and  after-war  periods  in  history.  The  war-time  prosperity  and  the 
bursting  of  the  bubble,  politely  termed  deflation,  took  place  in  England 
following  the  wars  with  Napoleon  and  in  our  own  country  aftet  the  Rebellion 
and  in  Germany  after  the  War  of  1870.  The  same  healing  processes  must 
and  assuredly  wiU  take  place  in  much  the  same  way  now  as  they  have  always 
done  in  the  past.  They  can  be  hastened  only  as  with  understanding  of 
the  disease  itself  and  the  character  of  the  cure  we  patiently  submit  indi- 
vidually and  collectively  to  the  smarting  liniments  that  time  will  apply. 
The  ways  and  means  are  ours  to  make  an  early  .shrift  of  the  difficulties  that 
now  stand  in  the  road  to  an  early  return  of  a  substantial  prosperity. 

Let  us  without  fear  or  hysteria  face  the  problems  of  1921 ,  and  let  us  not 
ourselves  flinch  or  permit  our  neighbor  to  flinch  from  accepting  each  his 
share  of  the  sorrow  and  burden  of  the  deflation  period.  The  daily  trials 
and  tribulations  wiU  gradually  grow  less  and  we  will  emerge  into  the  happy 
land  of  normal  business  where  with  lower  levels  of  prices,  drastic  reductions 
in  cost  and  more  conservative  policies  in  every  branch  of  trade,  the  pros- 
pects will  gradually  become  brighter,  and  with  old  debts  paid,  accumu- 
lated stocks  of  commodities  absorbed  and  our  financial  structure  strong  and 
broadened,  the  clouds  upon  the  commercial  and  financial  horizon  will  have 
disappeared.  ^___^_^_^___^___^^____ 


NEW  JERSEY  BANKERS  IN  OPPOSITION  TO  BRANCH 

BANKING. 

Considerable  agitation  has  been  aroused  among  the  bank- 
ers of  New  Jersey  over  measures  now  pending  in  the  State 
Legislature,  having  for  their  object  the  simpUfioation  of  the 
merger   of   banking   institutions   and   the   maintenance   of 


branches  of  banking  institutions.  At  a  meeting  of  momb<Ts  of 
th<»  New  Jer.sey  Bunkors'  .\.s.sociation  at  Trenton  on  Jan.  20,  a 
resolution  declaring  the  opposition  of  the  .\38ociation  to  the 
pr.jposed  legislation  was  a<iopt<.'d  by  unanimous  vote.  William 
J.  Field,  .Secretary  of  tin;  As.sociation ,  and  Vioe-Presid<nt  of 
the  (.'ommercial  Trust  Co.  of  New  Jersey,  at  Jersey  City, 
who,  according  to  the  Newark  "News"  of  Jan.  14,  stated 
that  the  measures  had  originated  with  him  personally,  last 
week  sent  to  members  of  the  Association  oopies  of  the  pend- 
ing bills  (three  in  number)  and  a  lo,tU^r  fxplaning  their  pur- 
po.se.     In  his  Icitfcr  Mr.  Field  .said: 

The  proposed  legislation  contains  two  propoMtioi^s  not  ptaxultted  by  law 
at  the  present  time:  First,  the  merger  of  nxiKtlng  banking  Institutions  now 
doing  business  within  the  same  county.  The  present  law  permits  the  ac- 
complishment of  this  object,  but  only  by  purchase  and  liquidatioa. 

The  propo.sed  plan  of  merger  greatly  simpllfieN  the  operation. 

Second,  permission  to  maintain  an  office  or  brancii  in  the  location  of  the 
banking  institution  now  doing  basiness  and  located  in  the  same  county, 
which  may  be  either  merged  or  purchased. 

Mr.  Field  also  said: 

The  object  of  these  bills  is  to  permit  and  simplify  the  method  of  consoli- 
dation of  banking  institutions,  either  through  merger  or  by  purchase.  The 
new  feature  in  each  bill,  to  which  particular  attention  is  asked,  is  that 
providing  that  when  two  or  more  banks  now  doing  business  and  located 
within  any  county  desire  to  consolidate,  the  parent  institution  may  retain 
under  its  own  name  an  office  in  the  location  of  the  merged  or  purchased 
bank. 

The  bills  as  drawn  will  not  permit  branch  banking,  exc«^t  in  this  particu- 
lar situation,  where  a  branch  will  take  the  place  of  a  bank  now  doing  busi- 
ness. 

In  the  opinion  of  some  of  the  members  of  your  committee,  the  latter  pro- 
vision seemed  to  permit  a  limited  method  of  branch  banking,  and  as  snch 
subject  hJid  been  before  the  members  several  times,  it  was  thou^t  best  to 
have  our  full  membership  consider  the  matter. 

Prior  to  the  Trenton  meeting  on  the  20th  inst,  the  Execu- 
tive Committee  of  the  Union  and  Somerset  Counties'  Asso- 
ciation held  a  meeting  (on  the  18th  inst.)  and  instruoted  the 
banks  in  the  district  to  have  a  representative  at  the  Trenton 
meeting.  The  sentiment  e,\'pre.ssed  by  members  of  the  Asso- 
ciation, it  is  said,  was  almost  unanimous  against  the  bills. 
The  Middlesex  County  Association  at  a  meeting  in  New 
Brunswick  on  the  18th  adopted  a  resolution  protesting  against 
the  passage  of  the  bills,  while  the  Monmouth  County  Vank- 
ers'  Association  is  said  to  have  issued  an  appeal  to  the  bank- 
ing institutions  of  the  State  to  oppose  the  bills.  The  Essex 
and  Hudson  County  associations  were  suppyorters  of  the  bills. 
The  resolution  adopted  at  the  Trenton  meeting  on  the 
20th  inst.  was  offered  by  S.  D.  Scudder,  of  the  Fourth  Ward 
Trust  Co.  of  Passaic;  it  expressed  unqualified  disapproval 
of  the  bills  by  the  Association,  and  directed  the  Executive 
Committee  to  use  all  proper  means  in  opposing  their  passage. 
Regarding  the  discussion  which  the  proposed  legislation  de- 
veloped at  the  meeting  the  Newark  "News"  of  the  21st 
inst.  said  in  part: 

Colonel  Willard  C.  Fisk,  of  Jersey  City,  author  of  the  biUs  which  first 
aroused  the  ire  of  the  Monmouth  County  Bankers'  Association,  explained 
the  purpose  of  the  measures  and  assumed  full  responsibility  for  drafting 
them,  intimating  that  he  had  done  so  upon  his  own  initiative  and  not  at 
the  instance  of  any  particular  banking  interests.  He  explained  that  the 
branch  banking  provisions  to  which  vigorous  exception  had  been  taken 
would  only  authorize  branch  banks  within  county  lines  and  not  as  a  State- 
wide proposition.  He  added  that  the  executive  committee  had  favored 
the  bills  by  a  vote  of  14  to  5. 

Judge  Walter  P.  Gardner,  of  the  Court  of  Errors  and  Appeals,  a  member 
of  the  executive  committee,  who  is  President  of  the  Hudson  Bankers 
Association  and  Vice-President  of  the  New  Jersey  Title  Guarantee  &  Trust 
Co.  of  Jersey  City,  suggested  that  the  association  sit  as  a  committee  of  the 
whole  and  that  discussions  be  limited  to  five  minutes.  Judge  Gardner  said 
he  did  not  view  the  bills  as  dangerous,  but  rather  as  desiglied  to  establish 
a  good,  soimd  banking  system.  He  denied  that  the  effect  of  the  bills  would 
be  to  drive  small  banking  institutions  out  of  business. 

Attacks  on  the  proposed  legislation  were  led  by  William  J.  Couse.  Presi- 
dent of  the  Asbm-y  Park  Trust  Co.,  and  formerly  President  of  the  Mon- 
mouth County  Bankers'  Association.  He  said  that  Colons  Fiske,  while 
outlining  the  legal  effect  of  the  biU,  had  failed  to  make  clear  what  would 
be  their  practical  effect.  AVhen  a  division  of  opinion  occurred  in  the  execu- 
tive conmiittee,  Mr.  Couse  said,  the  minority  members  had  suggested  that 
action  be  deferred  imtil  the  regular  meeting  of  the  Association  in  May. 
This  course,  he  said,  was  considered  fair  in  view  of  the  fact  that  such  legis- 
lation as  is  now  proposed  had  been  repudiated  by  the  rank  and  file  of  the 
Association. 

Mr.  Couse  continued  that  although  ostensibly  the  bills  are  designed  to 
facilitate  the  merging  of  banking  institutions  they  would,  in  fact,  authorize 
branch  banking  through  such  mergers.  This,  he  added,  suggests  the 
quei-y,  "When  is  a  branch  bank  not  a  branch  bank?"  Mr.  Couse  said  he 
had  no  objection  to  the  general  provisions  of  the  bills  respecting  merger, 
but  did  object  to  Section  9  permitting  the  establishment  of  branch  banks. 

Mr.  Couse  recalled  that  in  191.3  the  Legislature  passed  a  branch  banking 
bill  limited  to  counties,  but  in  the  following  year  an  attempt  was  made  bj 
some  of  the  large  banking  interests  of  the  State  to  amend  this  measure  by 
providing  for  branch  banks  as  a  State-wide  proposition.  Subsequently 
dimng  the  term  of  Governor  Fielder,  1;he  L^slature  passed  a  repealer  of  the 
Branch  Bank  Bill,  which  was  vetoed  by  the  Governor  and  then  passed  over 
his  veto. 

In  his  criticism  of  the  executive  committee  Mr.  Couse  said  it  had  no  right 
to  call  a  meeting  of  the  Association  to  act  upon  a  question  already  repudiated 
by  the  association.  Every  intelligent  man.  he  declared,  must  see  the 
danger  in  the  scheme  proposed.  He  expressed  a  hope  that  the  association 
would  go  on  record  so  forcibly  that  the  subject  of  branch  banking  would 
never  be  brought  up  again  in  this  State. 

Mr.  Couse  also  said  that  Mr.  Field,  as  secretarj-  and  a  membar  of  the 
executive  committee,  should  represent  impartially  the  400  members  of  the 
association  and  should  not  have  given  his  support  to  bills  which  had  been 
overwhelmingly  disapproved   by  the  association. 
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.Subsequeudy  Mr.  Fi<'ld,  in  hln  own  Ut'lViist-,  said  ho  assumed  ihat  as  au 
iadJvidual  and  a  nii'iiibfi-  of  ilio  associatiou  ho  was  at  libeiny  to  initiate  auy 
legiiilatiou  ho  thuuKht  would  bo  bonol'icial  to  his  own  bank.  Incidentally 
he  took  occa.sioD  to  deny  that  the  proptisod  bills  oinauatod  from  Newark 
and  declared  that  no  Newark  bankers  knew  auythiui?  of  them  until  ihey  had 
been  prepared  and  brouKht  up  for  discussion.  Mr.  Field  added  that  he 
was  opposed  to  State-wide  branch  baukiUK,  but  not  to  branch  banks  within 
the  county  as  authorised  by  the  proposed  bills. 

P.  K.  Lawsou,  President  of  the  Tuckeiton  Dank,  said  he  had  been  in- 
structed to  say  that  the  bankers  of  Dcean  County  are  unalterably  opposed 
to  the  proposed  legislation.  They  feel,  bo  said,  that  if  such  laws  areenact<xl 
the  large  finuacial  institutions  will  ultimately  dominate  the  baakiug  system 
of  the  State. 

Opposition  of  the  Monmouth  t'ouuty  Uaokors'  Association  was  voiced 
by  Judge  Hem-y  E.  .\ckensou  Jr.  of  tiie  Court  of  Errors  and  Appeals,  who 
outlined  the  history  of  provioiLs  legislation  on  the  same  subject.  He  ex- 
pressed the  belief  that  the  pending  bills  would,  in  effect,  authorize  branch 
banking. 

"They  would  be  flue,"  coutiuuMl  Judge  Ackerson,  "for  big  banks  which 
are  loaded  up  with  securities  in  the^se  times  of  dlniiulshlng  values  aud  would 
like  to  bo  bohitui-ed  up  with  additional  capital." 

Judge  Ackerson  also  said  tliat  if  the  bills  became  laws  the  mergers  author- 
ized would  result  in  the  tax  now  distributed  to  communities  In  which  banks 
are  situated  being  divorttxl  to  Newark  and  Jersey  City,  as  these  would 
undoubtedly  have  the  home  offices  of  the  merged  institutions. 

As  evidence  of  the  undesiraliility  of  the  proposed  sy.stom.  Judge  Ackerson 
cited  the  chain  of  Morse  banks  which  failed  about  four  teen 'years  ago.  He 
regarded  the  propositi  legislation  as  unsafe  aud  unwise. 

Major  Arthur  P.  Koran  of  Flemington  suggested  that  the  executive 
committee  take  action  on  some  of  the  more  desirable  features  of  the  bills. 
The  branch  banking  ))rovisions,  he  said,  are  unanimously  opposed  by  the 
banking  interests  of  Hiuitordou  County.  Major  Koran  suggested  that 
Mr.  Scudders  resolution,  then  under  discussion,  be  amended  to  this  extent. 
.Mr.  Scudder  decline  to  accept  the  amendment,  saying  that  any  step  toward 
letting  down  the  bars  would  pave  the  way  to  .State-wide  branch  bankinp. 

Charles  S.  Moore  of  Atlantic  City  said  the  Atlantic  County  bankers  were 
a  unit  agaiast  the  branch  banking  provisions,  but  might  be  willing  to  sup- 
port other  good  features  of  the  bills  if  assured  that  the  branch  banking 
features  would  be  eliminated. 

Former  Assejnblyman  Levi  H.  Morris.  President  of  the  Newton  Trust 
Co.,  a  sub.sidiary  of  the  Fidelity  Trust  Co.,  suggested  that  the  Association 
should  not  follow  the  applause  which  had  greeted  some  of  the  speakers 
against  the  bills,  but  should  give  careful  consideration  to  all  their  provisions 
before  taking  action.  His  plea  for  delay  was  opposed  by  a  number  of  mem- 
bers, who  called  for  the  previous  question,  thereby  forcing  a  vote  on  the 
•Scudder  resolution.  Passage  of  the  resolution  was  followed  by  immediate 
adjournment . 

In  its  issue  of  Jau.  14  the  Nt;wark  "News"  in  referring  to 

Mr.  Field's  statement  in  support  of  the  measures  said: 

As  to  the  branch  banking  feature  of  two  of  the  bills,  which  form  the  basis 
of  the  Monmouth  objoctioas,  Mr.  Field  .said  that  feature  simply  permitted 
banks  and  trust  companies,  wliich  may  absorb  other  sucn  institutions,  to  con- 
tinue operation  of  the  latter  in  the  same  offices  previously  occupied  by  the 
absorbed  corporations,  thus  enabling  them  to  retain  the  full  advantage  of  the 
busines-s  built  up  by  the  absorbed  banks.  Being  limited  to  county  lines,  he 
asserted,  this  plan  could  not  involve  any  of  the  dangers  suspected  by  op- 
ponents of  branch  banking  as  a  practice,  and  he  added  in  reply  to  a  question 
that  there  was  no  intention  to  attempt  to  extend  the  arrangement  beyond 
such  coimty  lines. 

His  attention  being  called  to  the  statement  of  the  Monmouth  protesters 
that  public  utility  interests  allied  with  powerful  financial  groups  were  behind 
this  movement  for  their  own  purposes,  Mr.  Field  replied  that  there  was  no 
basis  whatever  for  such  a  statement.  His  action  in  bringing  the  biiis  to  the 
attention  of  the  Committee,  he  said,  had  no  connection  with  the  interests 
referred  to,  nor  had  he  prior  to  such  action  had  any  advice  from  or  confer- 
ence with  any  representatives  of  such  interests.  As  a  matter  of  fact,  he 
added,  the  branch  banking  feature  of  the  bills  was  designed  primarily  to 
meet  a  condition  local  to  Hudson  County,  arising  out  of  its  contiguity  to 
New  York  and  the  necessity  for  larger  aggregations  of  banking  capital  in  the 
Hudson  commimities,  to  enable  local  banks  to  compete  on  something  like  a 
fair  basis  with  the  enormous  banking  resources  of  the  metropolis.  At  the 
same  time,  he  said,  there  was  in  the  proposal  an  opportunity  to  strengthen 
any  weak  units  in  the  Hudson  County  banking  situation  which  might  be 
coping  unsuccessfully  with  the  peculiarly  difficult  competitive  conditions 
due  to  New  York's  proximity. 


PERMANENT  INJUNCTION  GRANTED  TO  PREVENT 
FIRE  INSURANCE  COMPANIES  FROM  SUS- 
PENDING IN  MISSISSIPPI. 
A  temporary  injunction  to  prevent  the  fire  insurance 
companies  doing  business  in  Mississippi  (now  said  to  num- 
ber 160)  from  withch-awing  from  business  in  the  State  or 
(;anceling  existing  contracts  was  made  permanent  on  .Jan.  12 
by  Chancellor  V.  J.  Strieker,  in  the  Hinds  County  Chancery 
Court  at  .Jacksonville.  The  temporary  injunction  had  been 
granted  on  Jan.  2  on  petition  of  State  Revenue  Agent 
Stokes  V.  Robertson,  its  issuance  having  followed  the 
suspension  of  operations  on  Dec.  21  by  aU  the  fire  insurance 
companies  operating  in  the  State  as  a  result  of  the  suit  of 
Mr.  Robertson  to  collect  penalties  aggregating  .$908,800,000 
for  the  alleged  violation  of  the  anti-trust  law  of  the  State. 
Details  of  the  (•ontro\(>rsy  were  given  in  our  issue  of  Jan.  1, 
page  25.  Regarding  the  court's  action  of  Jan.  12,  the 
Memphis  "Commercial-Appeal"  of  Jan.  13  in  a  Jackson, 
Miss.,  dispatch,  said: 

The  Chancellor  overruled  the  contention  of  the  insurance  companies 
that  the  revenue  agent  is  without  authority  to  resort  to  injunction,  and  that 
his  powers  are  purely  statutory. 

The  fact  that  the  revenue  agent  has  the  power  to  sue  in  the  name  of  the 
State,  says  Chancellor  Strieker,  entitles  him  to  use  an  injunction  ancillary, 
a  writ  of  garnishment,  subpoena,  duces  tecum,  or  other  necessary  processes, 
and  he  cannot  be  regarded  as  a  litigant  below  the  level  of  the'common  man . 

In  a  lengthy  written  opinion .  the  Chancellor  holds  that  if  the  insurance 
companies  should  withdraw  from  the  State  "as  the  result  of  a  conspiracy, 
then  such  action  would  be  an  end  of  the  subject  matter  within  the  State. 


aud  a  pubhe  ealuiuiiy   I'lixijiitaied  tiy  .1  i-riiu<-  <j(   iii<    hmwi   roprutloIl^ible 
eharacter." 

The  eompanieii  opposing  the  Injunction  aru  dulejMlant^  in  the  billion  dollar 
antl-trusi  suit  filed  by  the  State  Hevenue  Agt<nt,  an.<:w«r  to  which  ia  now 
pending. 

Au  attorney  for  the  iusiiruuee  ronipanits  M.tt«-«1  to-uight  tliat  ^itornty 
httvo  not  yet  decided  whether  they  will  appeal  from  the  findings  of  the 
Chancellor  or  to  txiutinuu  to  fight  on  the  merits  of  the  case.  Insurance 
attorneys  will  hold  a  conference  here  wlthJii  a  f"'w  days  and  outiim)  a  further 
plan  of  action. 

.\  new  feature  in  the  case  developed  to-day  after  the  injunction  dtwlsion 
had  been  liandixl  down.  The  States  liceusetj  of  practically  all  the  oomi>anits 
involved  in  the  litigation  will  expire  next  month.  There  is  a  belief,  accord- 
ing to  some  attorneys,  that  thtve  lietnises  will  not  be  renewed  by  the  com- 
panies .ind  that  the  courts  will  be  without  power  to  force  :i  rtiuewal. 


STATE     INSrrrUTIONS     ADMITTED     TO     FEDERAL 
RESERVE  SYSTEM. 

The  FiKitTid  Reserve  Board  at  \Vashingt<ju  auuouuoes  the 
following  list  of  institutions  v\hich  were  admitted  to  the 
Federal  Reserve  Syst(»in  in  the  wci-k  <ndiijg  .J.  ri    21  1921 

ToUil 

District  \o.  I —  i'apual.    ."iurph^.    Resuurcts. 

The  Hub  Trust  ("omi)auy ,  Bostuu,  Mass ».500.000  S60.000  tl  .878.718 

District  Mo.  (5 — 
Bankof  Candler  County.  Metter,  (jeorgia- -- -     26,000      26.000 

District  J\o.  11  — 
First  Stale  Bank  of  .Mission.  Mission.  Texafc  "/0,00C       0.7.50        553.021 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal  Rcserx c  Jioard  ha>  graiiud  permission  to  the 
following  institutions  to  e.xer('i.st;  trust  powers: 
The  .\ppletou  National  Rank  of  Lowell,  Lowell,  Mass., 
The  Quas.saiek  National  Bank  of  Ncwburgh,  Newburgh,  N.  Y. 
The  First  National  Bank  of  Brooksville.  Brooksville,  Fla. 
The  First  National  Bank  of  Menominee.  Menominee,  Micb  . 
The  Second  National  Bank  of  .Minot.  Minot,  No.  Dale., 
The  Coliunbia  National  Bank  of  Kansas  City,  Kansas  i}ihy ,  Mo., 
The  Marine  National  Bank  of  Seattle.  Seattle,  Wash.. 
The  Fourth  National  Bank  of  Cadiz.  C-Adiz.  t)hio. 


ECONOMIC  POLICY    COMMISSION    OF    A.    B.    A.    EN- 
DO/fSKS  Mcl'ADDEN  HILL   ABOLISHING  OFFICE 

OF  COMPTROLLER  OF  CURRENCY. 
The  Economic  Policy  Commission  of  the  American  Bank- 
ers' .\..ssociatiou  lield  its  first  meeting  on  Jan.  19  at  the  of- 
fices of  the  -Association  in  New  York.  The  Commisaion,  of 
which  Paul  yi.  Warburg  is  Chairman,  discussed  at  length 
the  many  topics  affecting,  both  dir<^:tly  and  indirectly, 
questions  of  banking  aud  finance,  and  sub-committees  were 
appointed  to  make  an  exhaustive  study  of  current  economic 
sub.iects  aud  report  at  the  next  meeting  of  the  Commission. 
Concerning  the  consideration  given  by  the  Commission  to 
the  McKadden  amendment  to  the  Federal  Reserve  Act,  which 
would  abolish  the  office  of  Comptroller  of  the  Currency 
(the  text  of  the  bill  was  given  in  our  issue  of  Dec.  25  last, 
page  2475)  an  announcement  issued  by  the  Association  says: 

The  Commission  examined  the  McFadden  amendment  to  the  Federal  Re- 
.sene  Act  now  before  Congress  and  decided  to  endorse  its  general  principles, 
with  some  minor  modifications,  which  at  the  proper  time  it  will  recom- 
mend to  the  Executive  Council  of  the  American  Bankers'  Association.  The 
Commission  unqualifiedly  endorsed  the  main  features  of  the  amendment, 
whicli  are  the  aljolishment  of  the  office  of  the  Comptroller  of  the  Currency 
and  llie  taking  o\er  bj-  the  Federal  Hesene  Board  <A  tlie  main  functions 
exercised  by  tliat  bureau  of  (he  Treasury  Department ;  the  power  to  he 
given  to  the  Board  itself  to  elect  the  Governor  of  the  Board,  who  shall  act 
also  as  Cliairman  of  the  Board,  thus  changing  tlie  present  system,  which 
empowers  the  President  to  appoint  or  to  demote  the  Governor  and  Vice- 
Governor  of  the  Federal  Reserve  Board,  and  which  provides  that  the  Chair- 
mansliip  of  the  Board  be  held  by  tlie  Secretary  of  tlie  Treasury. 

The  McFadden  amendment  provides  for  seven  members  of  the  Board, 
each  to  serve  for  a  term  of  seven  years.  The  Economic  Policy  Oommission, 
of  tlie  American  Bankers'  Association  favors  the  creation  of  the  office  of  an 
undcr-.Secretary  o(  tlie  Treasury  in  the  similar  maimer  as  an  under-secre- 
taryship  has  been  created  for  the  State  Department,  this  under-Secretary  to 
be,  as  far  as  possible,  a  permanent  officer  of  the  Govtnunent  aer/ing  with- 
out regard  to  the  changes  of  parties,  and  an  expert  on  the  grave  questions 
of  taxation  and  government  finance,  which  will  for  a  great  many  years  to 
come  require  the  most  expert  handling.  It  is  the  tliought  of  the  Economic 
Policy  Commission  that  this  under-Secretary  should  be  a  member  of  the 
Federal  Reserve  Board,  with  equal  vote  as  the  appointed  members,  but 
that  he  should  not  act  as  Chairman  of  the  Board.  Under  the  plan  of  the 
Commission  there  would  thus  be  five  appointed  members  in  addition  to 
tlie  under-Secretary  of  tlie  Treasury,  and  tlie  seventh  membership  would  be 
filled  from  time  to  itme  by  one  of  Uie  Federal  Restrve  .igents,  who  would 
bo  im  ited  by  tlie  members  of  the  Board  to  ser^e  for  a  year  or  two,  the 
ablest  members  of  the  various  districts  serxing  from  time  to  time.  In  this 
manner  tlie  Board  would  have  the  advantage  of  getting  first-hand  informa- 
tion as  to  the  actual  details  of  the  Federal  Reserve  banks,  while  on  the 
other  hand  the  agents  would  retur.i  to  their  districts  fully  imbued  with  the 
spirit  of  the  administration  of  the  system  as  a  whole. 

It  is  also  announced  that  the  discussion  showed  that  there 
was  unanimity  on  the  following  points : 

Tlial  the  time  had  not  yet  come  for  the  Federal  Reserve  Board  to  con- 
sider the  reduction  of  discount  rates. 

That  ilie  present  tangle  by  which  the  sums  due  the  railroads  are  tied 
up  in  the  Treasury  is  a  grave  impediment  in  the  banking  situation,  which 
indirectly  affects  seriously  the  entire  business  situation.  While  at  present 
we  are  suffering  from  many  difficulties  which  are  beyond  our  power  to 
repair,   ibe  deadlock   in   which  the  Treasury   and  the  .-ailreails   finds  them- 
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selves  is  unnecessary  and  it  is  within  tlie  power  of  Congress  to  grive  im- 
mediate relief. 

Finally,  tiiero  was  coninion  accord  concerning  tlie  disirability  of  return- 
ing at  the  earliest  possible  moment  the  confiscated  alien  property.  It  was 
felt  that  not  only  would  the  release  of  Ihis  property  enable  the  countries 
affected  to  buy  raw  materialh  wliich  at  present  glut  our  marlcet,  but  the 
point  was  strongly  slrcssed  that,  in  view  of  the  fact  that  the  United  States 
is  bound  to  become  one  of  the  largest  owners  of  securities  and  a.ssets  in 
foreign  countries,  it  is  most  important  for  our  own  future  safety  to  see 
the  principle  of  inviolability  of  pri\ale  property  clearly  maintained.  View- 
ing tlie  (luestion,  however,  purely  from  the  banking  point  of  view,  the 
Commission  thought  it  of  tlie  greatest  importance  that  the  fact  should  be 
emphasized  that  the  future  of  tlie  United  .States  as  tlie  baiiiting  centre  of 
the  world  is  involved  in  this  question.  Countries  that  have  disregarded  the 
inviolabilit}'  of  private  property  have  forfeited  their  position  to  act  as  a 
haven  of  s;>fety  for  foreign  deposits  and  foreign  investments.  Tlie  United 
States,  by  accepting  the  position  of  a  champion  of  the  inviolability  of  pri- 
vate property,  would  at  once  become  the  country  of  refuge  and  safety  for 
the  gold  reserves  and  the  investments  of  the  rest  of  the  world.  Dollar 
bills,  dollar  balances  and  dollar  securities  would  be  considered  as  inviolable, 
and  as  such  would  pn.ioy  an  etilianced  value.  The  dollar  would  take  in  this 
regard  the  place  that  the  pound  sterling  occupied  before  the  war  and  before 
England  fell  victim  to  the  adoption  of  a  policy  that  disregarded  the  right 
of  private  property.  The  Economic  Policy  Commission  felt  that  while  the 
United  States  has  little  to  gain  by  holding  on  to  the  few  hundred  millions 
of  confiscated  property,  there  is  at  stake  the  loss  of  a  vast  opportunity  in 
case  the  opposite  course  is  adopted. 

The  question  of  pending  legislation  dealing  with  authorizing  national 
banks  to  establi.sh  savings  departments  witli  segregated  capital  and  segre- 
gated assets  was  fully  discastNcd  and  the  matter  referred  to  a  special  com- 
mittee consisting  of  Messrs.  .Tohn  W.  Stalcy,  A.  E.  Adams,  R.  S.  Hecht  and 
Walter  W.  Head.  This  committee  was  also  requested  to  report  about 
the  legislation  now  under  discussion  concerning  the  enlargement  of  the 
scope  of  operations  of  Postal  Savings  Banks. 

The  question  of  "Federal  Regulation  of  the  Sale  of  Securities"  was  re- 
ferred to  a  committee  consisting  of  M.  A.  Traylor  (Chairman),  Evans  Wool- 
len and  Charles  A.  Hlnscb. 

The  topic  of  "Taxation"  was  referred  to  a  committee  consisting  of  Geo. 
E.  Roberts  (Chairman),  .John  W.  Staley,  Waldo  Newcomer  and  W.  H. 
Robinson. 

The  topic  of  "Funding  United  States  Government  Loans"  was  referred 
to  a  committee  consisting  of  A.  L.  Aiken  (Chairman),  A.  E.  Adams,  R.  S. 
Hecht  and  Paul  M.  Warburg. 

As  to  the  cancellation  of  orders  it  is  stated : 

The  problem  of  the  wave  of  cancellation  of  orders  and  attempts  not  to 
honor  confirmed  credits  granted  by  banks  was  fully  discussed.  The  Com- 
mission was  unreserved  in  its  condemnation  of  the  vicious  practices  that 
have  recently  been  indulged  in  by  business  men,  both  here  and  abroad,  and 
by  banks  ;  and  there  was  common  accord  that  all  possible  steps  should  be 
taken  to  arrest  a  development  which,  if  permitted  to  continue,  would  be 
bound  to  undermine  the  confidence  upon  which  business  and  banking  must 
be  based.  A  special  committee  was  appointed,  consisting  of  Messrs.  Traj'- 
lor  and  Hecht,  to  co-operate  with  the  Bankers'  Commercial  Credit  Commit- 
tee which,  in  co-operation  with  the  American  Acceptance  Council,  is  at 
present  at  work  on  clarifying  and  codifying  the  meaning  of  terms  used  in 
letters  of  credit,  for  the  purpase  of  establishing,  as  far  as  possible,  a  com- 
mon accord  concerning  the  usage  and  meaning  of  these  terms  when  used 
in  contracts  between  banks  and  their  customers.  It  was  thought  that  if 
such  codification  could  be  brought  about  and  universally  adopted  for  use 
in  the  United  States  and  in  foreign  countries  doing  business  with  the 
United  States,  great  progress  could  be  made  for  the  avoidance  of  occur- 
rences as  have  taken  place  during  recent  months.  It  is  recognized  that 
ignorance  and  inexperience  have  been  responsible  for  a  great  many  of  the 
recent  embarrassing  controversies,  and  it  is  felt  that  the  Commission  can 
do  a  great  deal  to  avoid  them  in  the  future. 

Besides  Mr.  Warburg,  the  members  of  the  Commission 
present  at  the  meeting  were :  Walter  W.  Head,  President  of 
the  Omaha  National  Banlc,  Omaha ;  Evans  Woollen,  Presi- 
dent of  the  Fletcher  Savings  &  Trust  Company,  Indianapolis ; 
M.  A.  Traylor,  President  of  the  First  Trust  &  Savings  Banlj, 
Chicago;  John  W.  Staley,  President  of  the  Peoples  State 
Bank,  Detroit;  A.  E.  Adams,  President  of  the  Dollar  Savings 
&  Trust  Co.,  Youngstown ;  George  E.  Roberts,  Vice-President 
of  the  National  City  Bank,  New  York ;  R.  S.  Hecht,  Presi- 
dent of  the  Hibernia  Banlc  &  Trust  Co.,  New  Orleans,  and 
Waldo  Newcomer,  President  of  the  National  Exchange  Bank, 
Baltimore. 

Proper  reports  on  the  subjects  discussed  will  be  submitted 
to  the  Executive  Council  of  the  American  Bankers"  Associa- 
tion, which  will  convene  at  Pinehurst  early  in  May. 


BILL  REGULATING  LIVE  STOCK  INDUSTRY  PASSED 

BY  SENATE. 
The  so-called  Gronna  bill  creating  a  Federal  Live  Stock 
Commission  to  have  jurisdiction  over  the  livestock  industry 
was  passed  by  the  Senate  on  Jan.  24  by  a  vote  of  46  to  33; 
18  Republicans  and  28  Democrats  voted  for  its  passage, 
while  23  Republicans  and  10  Demgerats  voted  in  opposition. 
Two  important  amendments  were  adopted  by  the  Senate 
before  passing  the  bill.  One,  by  Senator  Wadsworth, 
Republican,  New  York,  would  include  horses,  mules  and 
goats,  within  the  operations  of  the  bUl,  but  horse  and  mule 
markets  would  be  excluded  from  the  proposed  Federal  super- 
vision. Another  amendment  by  Senator  Pitman,  Democrat, 
Nevada,  would  exempt  all  persons  whose  chief  business  is 
livestock  gro'nnng  or  production  of  agricultural  products 
from  the  bill's  provisions.  The  author  declared  that  the 
legislation  should  not  extend  to  small  stock  growers  who 
operate  their  own  feeding  yards.  Details  of  other  amendments 
adopted  are  reported  as  follows  in  the  press  dispatches: 


Other  amendments  adopusd  included  one  by  Senator  Borah.  Republican, 
Idaho,  providing  that  all  procwjdings  of  the  live  stock  coraml.sslon  should  be 
open  to  the  public,  and  iin  amendment  by  Senator  I'oincrcne.  Democrat. 
Ohio,  declaring  that  ujwn  enactment  of  the  bill  all  sufiervLslon  of  the  Federal 
Trade  C:;ommlH.slon  over  the  live  stock  Industry  should  be  terminated  and 
transferred  to  the  live  stock  commission. 

Friends  of  the  bill  snca^jded  In  withstanding  virtually  all  other  revl.sions 
propo.sed,  and  also  defeated  a  motion  to  recommit  the  bill  to  the  Agriculture 
('ommittee.  An  amendment  by  Senatfir  Hitchcock.  Democrat,  Nebraska, 
proposing  that  packers  give  a  week's  notice  of  bids  and  prices  for  live  stock 
was  lost,  70  to  8.     The  author  said  It  wa.s  designed  to  stabilize  the  market. 

The  commis.sion  f-rcatcd  under  tlic  l)ill  would  Ijc  componed 
of  three  commissioncr.s  to  i>e  appointed  by  the  President, 
eacli  conimi.ssioner  to  receive  an  annual  salary  of  ?10,fXX). 
It  is  also  provided  that  the  commission  shall  appoint  a  Sec- 
retary who  shall  receive  an  annual  si,\nry  of  §5,000.  The 
bill  would  confer  upon  the  commission  all  the  powers  and 
duties  heretofore  exercised  or  perfonned  l)y  the  Bureau 
of  Markets  in  the  Department  of  Agriculture  relating  to  the 
acqui.sition  and  dissemination  of  information  regarding  the 
production,  distribution  and  consumption  of  live  stock  or 
live  stock  products.  The  commission  would  have  power  to 
issue  orders,  •  collect  and  disseminate  information,  have 
access  to  pa<;kers'  books  and  hav<-  general  supervision  over 
packers,  stock  yards,  commission  men  and  similar  agencies. 
Review  of  the  live  stock  commission's  orders  would  be 
provided  by  the  bill,  which  also  prescribes  rules  for  conduct 
of  the  i)acking  business  and  stipulations  against  monopob, 
unfair  trade  practices,  engaging  in  unrelated  industries  and 
other  similar  acts.  Voluntary  licensing  of  packers  also  is 
provided,  an  attempt,  by  Senator  Pomerene,  Democrat, 
Ohio,  to  eliminate  this  feature  having  been  defeated  on  Jan. 
24  by  a  vote  of  43  to  34. 

From  the  press  dispatches  we  take  the  followini;  regarding 
the  debate  on  the  bill  on  the  day  of  its  adoption  by  the  Senate: 

Opening  the  final  day's  debate.  Senator  Smoot,  Republican,  Utah, 
denied  charges  of  collusion  and  monopoly  made  against  the  "Big  Five" 
packers  by  Senator  Kenyon,  Republican,  Iowa.  The  Utah  Senator  said 
the  Federal  Trade  Commission's  investigation  of  that  industiy  was  an  ex- 
parte  inquiry  and  that  the  commission's  charge  of  monopoly  was  based  only 
on  circumstantial  evidence  and  unwarranted  inferences. 

The  packers  have  no  agreed  percentage  of  purchases  of  livestock.  Senator 
Smoot  declared.  The  much-discussed  memorandum  of  percentziges  taken 
from  packer  files,  Mr.  Smoot  said,  was  a  basis  for  collection  of  joint  funds 
by  the  packers  to  fight  harmful  legislation  and  to  apportion  expenses  of  their 
litigation. 

Senator  Kenyon  replied  that  he  would  demonstrate  that  one  use  of  the 
percentage  memorandum  was  to  apportion  packers'  funds  "used  for  election 
of  members  of  Congress." 

Senator  McCumber,  Republican,  North  Dakota,  announced  his  opposi- 
tion to  the  measure.  Senator  Warren,  Republican,  Wyoming,  also  declared 
his  opposition ,  presenting  a  resolution  from  the  Wyoming  L>egislature  con- 
demning the  measure. 

Senator  Kenyon  said  the  Wyoming  Legislature's  act  was  designed  to 
"slur"  Senator  Kendrlck,  of  that  State,  who  has  been  active  for  the  legis- 
lation. Swift  &  Co.,  the  Senator  added,  sent  an  agent  to  the  Wyoming 
Legislature,  and  its  action,  he  ■said,  was  evidence  of  the  power  of  "this 
gigantic  monopoly,  which  cares  nothing  for  laws  of  Courts,  and  Is  able  to 
swing  State  Legislatures." 

Senator  Reed,  Democrat,  Missouri,  opposing  the  bill,  said  it  was  "State 
Socialism." 

Senator  Hitchcock,  Democrat,  Nebraska,  aimoimced  his  support  for  the 
measure  on  the  general  ground  that  the  packing  business  had  grown  to  such 
"stupendous"  size  that  Federal  protection  of  the  consimiing  public  and 
live  stock  producers  was  desirable. 

"Bureaucratic  interference  with  private  business"  was  a  reason  given  by 
Senator  Edge,  Republican,  New  Jersey,  for  his  opposition. 

An  effort  by  Senator  Pittman,  Democrat,  Nevada,  to  recommit  the  bill 
was  lost.  Vice-President  Marshall  ruled  that  because  of  the  asreement  to 
vote  on  the  bill  the  Pittman  motion  was  not  in  order.  By  a  vote  of  50  to  30, 
in  which  several  opponents  of  the  legislation  votedjwlth  the  majority,  the 
Vice-President's  ruling  was  sustained. 

The  legislation  has  been  advocated  because,  it  was  said,  the  supplying  of 
meat  to  the  public  is  clothed  with  a  "public  interest"  and  advocates  of  the 
bill  contended  that  the  legislation  was  necessary  because  of  the  alleged 
monopolistic  and  unfair  practices  of  the  so-called  "Big  Five"  packers. 
Opponents  of  the  bill,  however,  declared  that  it  was  an  unwarranted,  un- 
constitutional and  dangerous  precedent  in  Government  control  and  inter- 
ference with  private  business,  likely  to  be  extended  to  other  lines  of  industry. 


NATIONAL  MARKETING  COMMISSION  FAVORED  BY 

HERBERT  HOOVER  AND  JULIUS  BARNES  TO 

REGULATE  GRAIN  TRADING. 

The  establishment  of  a  National  Marketing  Board  of  ex- 
perts to  act  with  the  Boards  of  Trades  and  Grain  Exchanges 
to  improve  marketing  conditions  was  advocated  by  Herbert 
Hoover,  on  Jan.  20.  before  the  House  Committee  on  Agri- 
culture, which  is  holding  hearings  on  bills  to  restrict  specu- 
lative transactions  in  grain  and  cotton  futures.  Mr.  Hoover, 
in  his  representations  to  the  Committee,  said  manipulation 
in  grain  could  be  eliminated  through  voluntary  agreements 
of  exchanges  to  limit  the  quantity  of  the  commodity  which 
could  be  handled  in  speculative  trades.  As  to  the  views 
expressed  by  him  the  New  York  "Times,"  in  a  special  Wash- 
ington dispatch  Jan.  20,  quoted  him  as  saying: 

My  own  conclusions  are  that  we  should  have  a  National  marketing  board 
of  experts,  under  the  Department  of  Agriculture,  whose  outlook  is  primarily 
to  improve  marketing  consitions;  that  some  regulators'  powers  should  be 
given  them  of  this  nature,  and  that  they  should  determine  the  precise  pro- 
cedure, from  time  to  time,  for  administrative  action  by  the  Secretary  of 
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Agriculturo.  They  could  accomplish  a  great  deal  in  improvluK  the  trade 
processes  through  agreonu'iit  with  the  trades  and  by  the  establishment  of 
standard  practices  in  co-operation  with  them. 

One  function  of  such  a  tjoard.  for  instance,  would  be  to  provide  regulation 
which  would  secure  the  extension  of  public  wareliouses  in  such  a  manner 
that  the  farmer  can  store  his  grain  at  any  country  elevator  or  terminal  and 
obtain  warehouse  receipt  that  will  open  to  him  new  cre<lit  beyond  his 
abilities  in  loans  against  holdings  on  farms.  Such  a  board  could  give  great 
assistance  to  the  development  of  co-operative  marketing  and  other  impor- 
tant improvements  in  our  marketing  processes. 

A  large  proportion  of  men  in  the  grain  trade  are  engaged  in  a  legitimate 
business.  There  is  a  minority  of  sellers,  however,  whose  actions  tend  to 
depreciate  prices. 

A  Federal  board  should  l)e  crwited  with  authority  that  would  eliminate 
evil  practices.  It  is  d(«irable  to  l)ring  about  voluntary  co-operation  of  grain 
exchanges  In  effecting  this,  and  they  should  join  in  the  movement  to  bring 
about  better  conditions  in  the  markets  of  the  country. 

Legitimate  hod.ging  is  desirable  in  the  grain  trade  and  it  should  bo  ex- 
tended to  commodities  other  than  corn.  Barley,  for  instance,  fluctuates 
widely  in  price  ,ind  other  grains  should  be  included  in  trading  in  futures. 

Through  the  establishment  of  a  Federal  board  and  the  extension  of  free 
hedging  to  other  grains,  the  farmer  would  have  a  National  price  for  his 
product.  The  consumer  would  have  the  same.  If  corn,  for  Instance, 
should  bo  dealt  in  on  a  local  price,  there  would  bo  no  National  price,  and 
there  would  bo  wider  margin. 

Mr.  Hoovw  then  referred  to  the  method  of  reaching  the  manipulative 
speculator. 

The  board  should  fix  500.000  bushels  as  a  maximum  of  a  trade  In  wheat, 
for  instance,  with  jjowor  to  extend  the  amount  under  special  circumstances. 
This  should  be  the  speculative  maximum,  in  my  opinion. 

"It  has  been  proposed  in  bills  before  this  committee  that  the  number  of 
dealings  should  be  limited,"  suggested  Representative  J.  C.  McLaughlin  of 
Michigan. 

"Limiting  of  deals  has  no  effect  on  the  market,"  said  Mr.  Hoover. 
"Quantity  is  what  affects  the  market.  Speculative  transactions  are  small 
In  volume  and  neutralize  each  other." 

Mr.  Hoover,  warning  the  committee  against  legislation  that  would  be  too 
rigid,  said: 

"My  expyerience  has  shown  that  rigid  and  too  definite  legislation  leads  to 
unexpected  difficulties.  The  establishment  of  a  board  such  as  I  have 
suggested,  with  certain  powers,  could  be  made  effective  with  the  co-opera- 
tion of  the  grain  exchanges.  The  rules  of  the  exchanges  against  violations 
of  the  regulations  of  the  board  would  operate  with  much  greater  force  than 
any  Inelastic  legislation. 

Julius  Barnes,  formerly  head  of  the  U.  S.  Grain  Corpora- 
tion, is  also  said  to  have  expressed  opposition  to  the  pending 
legislation  to  restrict  trading  in  grain  and  cotton  futures 
when  appearing  before  the  House  Committee  on  Jan.  17. 
The  creation  of  a  Federal  Marketing  Commission  to  pre- 
vent speculation  and  to  furnish  information  on  market  con- 
ditions is  favored  by  Mr.  Barnes,  according  to  the  Nevr 
York  "Commercial,"  from  which  we  take  the  following : 

Mr.  Barnes  said  it  is  impossible  to  prevent  speculation.  Abolishment  of 
■future  trading,  he  said,  would  lead  to  wide  fluctuations  in  prices.  Notwith- 
standing criticism  against  it  speculation,  Mr.  Barnes  said,  serves  a  useful 
function  on  the  exchanges. 

In  the  case  of  cotton,  Mr.  Barnes  said  that  if  it  were  not  for  the  present 
system  on  cotton  exchanges  England  would  obtain  control  of  American 
cotton  prices.  


CLIFFORD  THORNE'S  RECOMMENDATIONS  REGARD- 
ING OU RUING  OF  SPECULATION  IN  FUTURES. 
Clifford  Thorne,  in  presenting,  as  attorney  for  the  Ameri- 
<'an  Farm  Federation  Bureau,  recommendations  for  the 
elimination  of  speculation  in  grain  futures,  at  the  hearing 
of  the  House  Committee  on  Agriculture,  at  Washington  on 
Jan.  25.  suggested  that  agricultural  and  business  interests 
be  given  a  reasonable  time  to  readjust  their  methods  of 
•oi)eration  and  that  no  radical  change  be  made  at  the  present 
time.  It  might,  at  some  date  in  the  future,  say  two  years 
lience.  ho  said,  be  advisable  to  fix  a  time  when  speculation 
in  futures  shall  cease,  and  this  he  suggested,  could  be  ac- 
•coiuplishe<l  by  taxation,  as  provided  in  some  of  the  pending 
bills.  The  New  York  "Conuuercial"  quotes  Mr.  Thorne  to 
the  following  effect : 

Mr.  Thome  said  that  there  are  two  distinct  functions  being  performed  by 
the  Chicago  Board  of  Trade.  First,  legitimate  merchandising  of  grain, 
and,  second,  speculation  in  futures.  He  said  the  farmer  did  not  desire  to 
injure  or  to  interfere  with  the  legitimate  merchandising  of  grain,  but  that 
a  distinction  should  be  drawn  between  speculation  and  legitimate  merchan- 
dising. 

Mr.  Thorne  disputed  the  contention  of  officers  of  the  Chicago  Board  of 
Trade  that  speculative  transactions  perform  a  useful  function. 

We  are  told  that  the  existence  of  a  wide  speculative  market  serves  to 
-stabilize  prices.  In  other  words,  it  is  necessary  to  conduct  a  Monte  Carlo 
In  the  grain  industry  in  order  to  stabilize  prices  on  grain.  We  believe  it  is 
true  that  the  existence  of  a  large  speculative  market  will  tend  to  reduce  the 
■fluctuations  occasioned  by  individual  transactions  at  any  given  moment. 
On  the  other  hand ,  we  believe  that  the  existence  of  a  large  speculative  market 
tends  to  enhance  or  exaggerate  the  fluctuations  on  the  price  level  as  a  whole 
over  any  given  period  of  time.  The  vast  bulk  of  the  profits  made  by  com- 
mission men  on  the  Chicago  exchange  are  derived  from  the  operations  on 
the  futures  market.  Wo  have  shown  that  these  are  many  times  greater 
than  actual  sales  of  grain.  It  is  to  the  financial  interest  of  these  gentlemen 
to  have  constant  and  wde  fluctuations  in  prices,  that  is  where  the  specula- 
tor gets  his  money.  The  greater  the  variations  the  more  money  he  makes. 
Instead  of  stabilizing  the  market  the  speculator  is  constantly  forcing  price 
changes  in  both  small  and  large  amounts. 

However,  there  is  one  function  performed  by  the  speculative  market  which 
serves  as  an  insurance  for  the  elevator,  the  miller  and  the  exporter.  It 
furnishes  a  hedge.  The  farmers  of  the  country  want  the  gambling  elimi- 
nated from  the  grain  exchanges.  They  want  to  eliminate  the  speculation 
In  futures  by  people  who  do  not  have  any  grain,  do  not  expect  to  get  any, 
and  do  not  intend  to  make  any  deliveries  to  persons  who  on  the  other  hand 
■do  not  expect,  do  not  want,  and  do  not  intend  to  receive  the  grain.  The 
armws  <Xo  not  want  speculation  In  futures  eliminated  at  present  if  It  wiU 


restrict  or  eliminate  the  opportunity  to  hedge.  They  titko  this  potsitlon. 
not  because  the  hedge  protects  the  farmer,  becauhf  the  farmer  doui  use  it. 
but  because  of  the  insistence  on  the  part  of  the  inieruiediary  operators  that 
they  do  use  It.  The  farmers  are  now  attempting  to  devise  some  method 
by  which  this  insurance  against  the  risk  ran  be  i-arried. 

It  is  our  suggestion  that  the  agricultural  iiitt-n«ts  of  the  country,  as  well 
as  these  l>usiiietis  Interests,  be  given  a  reasDiiuble  time  to  readjust  their 
methods  of  uperution  and  that  no  radical  change  Im  made  at  the  present 
moment.  It  might  be  advisable  to  fix  some  date  certain  in  the  future,  say 
two  years  hence,  at  which  time  speculation  in  futures  on  Uie  markets  shall 
cease.  This  can  be  acoomplshixl  l.iy  taxation,  as  provided  in  several  ^of 
the  bills  now  pending  before  the  cominitttM.-.  aMM 


MIDWEST   FARMERS  OFFER    15,(XK),(K)0    BUSHELS 
OF    CORN    FOR    EUROPEAN    RELIEF. 

Amiuuncomcnt  that  15,(KJU,(J(XJ  bushels  of  corn  had  been 
offered  by  Mid-West  farmers  to  relieve  the  suffering  of 
KuruiHiiu  children,  and  that  tlic  offer  liad  been  accepted  by 
the  European  lielief  Council,  was  made  by  Herbert  Hoover, 
Chairman  of  the  Council,  on  Jan.  22.  The  offer  wa« 
aoe(>i)ted  following  a  number  of  conferences  between  the 
officials  cf  the  Relief  Council  and  J.  R.  Howard,  President 
of  the  American  Farm  Federation  Bureau,  representing 
1,250,000  farmers.  The  growers,  it  is  stated,  pledge  deliv- 
ery of  corn  at  th<'  nearest  railroad  points,  the  work  and  cost 
of  transportation  to  be  handled  by  the  Hoover  organization, 
the  American  Committee  for  China  Famine  Fund  and  the 
Near  East   Relief  Committee. 

At  their  headquarters  in  Chicago  the  farmers'  slogan  in 
the  movement  has  been  announced  as  "Let  us  market  our 
surplus  in  relief  and  take  our  pay  in  good  will."  It  is  said 
there  that  the  public  is  expected  to  pay  the  trans j)ortation 
bill.  Mr.  Hoover  is  quoted  in  the  New  York  "Times"  of 
Jan.   23  as  saying: 

I  can  make  no  statement  as  to  time  or  methods,  for  we  will  fUst  have  to 
set  up  a  complicated  machinery  for  handling  the  corn.  To  take  com  from 
the  farmers,  handle  it,  have  it  milled  and  then  transported  overseas  is  no 
small  task.  We  have  not  as  yet  asked  the  millers'  help,  nor  have  we  seen 
the  elevator  men.  There  are  many  details  that  we  will  have  to  work  out. 
and  this  will  be  the  task  just  ahead  of  us. 

Money  for  the  transportation  of  the  grain  offered  us  will  be  raised,  I  am 
confident.  The  money  we  have  is  not  available  for  that  purpo.sc,  for  we 
must  use  it  for  the  relief  of  the  thousands  of  children  in  Europe. 

It  Is  estimated  that  it  will  cost  50  cents  to  move  a  bu.shel  of  com  from  an 
Iowa  farm  to  Europe,  and  about  the  same  amount  to  transport  it  to  China. 
So  we  will  have  to  raise  $7,500,000  for  transportation  alone.  There  are 
other  elements  that  go  into  the  costs  of  movement  and  handling  that  have 
to  be  considered  and  worked  out.  The  whole  thing  will  require  such  a  study 
of  details  that  wc  are  not  ready  at  this  time  to  make  a  statement.  It  is 
for  that  reason  I  cannot  answer  questions  as  to  when  the  movement  wlU 
begin .  ^^^^^^^^^^^^^^^^^^^^ 

50,000,000  BUSHELS  OF  WHEAT  OFFEJtED  BY  WEST- 
ERN FARMERS  FOR  EUROPEAN  RELIEF. 
According  to  a  press  dispatch  from  Cleveland,  Jan.  27, 
Engine  and  train  crews  to  move  50,000,000  bushels  of  wheat 
to  be  donated  by  Western  farmers  was  offered  by  the  chief 
executives  of  the  big  railroad  brotherhoods,  without  charge 
for  the  men's  labor  to  Herbert  Hoover  on  Jan.  27.  The 
dispatch  also  said: 

The  offer  of  the  railroad  men's  sei^ce  was  contained  in  a  telegram  to 
Hoover  and  said  it  was  believed  arrangements  could  be  made  with  the 
railroads  to  furnish  solid  trains  to  transport  this  wheat  to  coast  cities  free  of 
charge.  The  message  was  signed  by  Warren  S.  Stone,  Grand  Chief  of  the 
Engineers;  L.  E.  Sheppard,  President  of  the  Conductors;  W.  S.  Carter, 
President  of  the  Firemen,  and  W.  G.  Lee,  Pre.sident  of  the  Trainmen. 

Mr.  Stone  took  up  the  matter  with  the  railroad  executives  after  he 
returned  from  a  farmers'  convention  at  Columbia,  Mo.,  last  week,  where 
President  Gustafsen  of  the  farmier.s'  organization  of  Nebraska  said  the 
Western  farmers  were  ready  to  donate  50,000,000  bushels  of  wheat  to 
starving  Europeans. 

Daniel  Wiliard,  President  of  the  Baltimore  &  Ohio  Railroad,  has  wired 
Mr.  Stone,  pledging  his  assistance  and  cooperation. 


REOPENING  OF  KENTUCKY  TOBACCO  MARKETS. 

The  sale  of  the  1920  crop  of  burley  tobacco  in  central 
Kentuclvy^  Indiana  and  Ohio  was  resumed  on  Jan.  17  after 
a  delay  of  thirteen  days,  due  to  efforts  to  force  prices  to  a 
higher  level.  The  closing  of  the  tobacco  markets  was  re- 
ferred to  in  these  columns  Jan.  8,  page  113.  The  Louis- 
ville "Courier-.Journar'  of  the  18th  inst.,  referring  to  the 
reoi)ening  of  the  markets  in  a  Lexington  dispatch,  said: 

The  average  yesterday  was  from  $4  to  $6  lower  than  that  of  Monday 
two  weeks  ago,  but  this  was  due  to  the  fact  that  a  great  number  of  rejections 
were  made  on  the  first  opening,  while  yesterday  the  rejections  were  scarcely 
noticeable. 

Prices  ranged  from  25  cents  the  hundred  to  $53  with  the  better  grades 
In  the  majority  of  cases  between  25  cents  and  35  cents  a  pound.  Scarcely 
a  basket  was  passed  without  a  bid.  Baskets  practically  worthless  were 
bought  up  mostly  at  about  50  cents  a  hundred. 

Cheaper  Grades  Gain. 
Opinions  of  tobacco  men  seemed  to  differ  as  to  which  grades  were  showing 
the  most  strength.  The  majority  of  warciiousemen  and  growers,  however, 
seemed  to  believe  that  inferior  and  medium  grades  showed  the  greatest 
advance.  The  best  grades  sold  generally  at  about  the  same  prices.  Only 
a  small  crowd  was  on  hand,  but  the  attendance  grew  during  the  day.  How- 
ever, at  no  time  did  the  crowd  of  spectators  compare  in  size  with  that  of  the 
opening  day,  Jan.  3.  A  sharp  wind  and  partly  frozen  roads  kept  away 
many. 
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At  tlip  New  K.•lyl^t(^l  ,',7ti,020  poiimis  «cro  sold  for  an  average  of  $15  08 
Uids  on  17.920  i)oiiik1s  wiro  n^jcctod. 

At  tlio  N(!w  II  widlcy  2.'>3,295  j)ounds  were  sold  for  $30,047  20,  an  average 
of  $11  S4. 

About,  254.545  pounds  were  .sold  at  Talterwilin  for  an  average  of  $13  38; 
30.000  pounds  at  the  Independent  before  darkness  stopped  the  sales  for 
an  approxiniale  ;i\eraKO  of  $1."). 

Wanihou.seinen  cxpros-cd  the  t)olir("  thai  thi-  tobacco  botiKht  off  thi'  floors 
yestorda.v  would  bn  replaced  wiih  ;i  lirilcr  ^trado  and  that  ihi;  farnuTs 
would  now  leave  nuicta  of  their  lo»->?ra<l<'  «  red  at  homo. 

J.  C  Stone,  wartliouspiuan.  .said  if  the  fanners  would  brliig  only  the 
best  of  I  he  emi)  and  leave  tin-  low  wades  a  I  lionie  lor  tlie  present  at  least 
they  would  n^aiize  more  profit  from  the  crop  than  otherwise.  Other  ware- 
housemen said  farmere  VK>r<^  losing  money  by  hauling  tobacco  to  be  sold 
for  lass  than  .$1  a  himdred  i)otnids. 

Farmers  .seemed  surprised  at  the  way  low  grades  are  beiuR  bought  up. 
Most  of  them  had  expected  that  the  worst  baskets,  which  were  little  more 
thau  trash,  would  be  passed  as  they  were  two  weeks  ago.  There  were 
very  few  rejections,  only  two  or  three  growers  refusing  the  prices  at  each 
warehouse. 

At  a  mooting  in  J^xingtou  on  Jan.  7  some  2,000  tobac(;o 
{jrowors,  ropro.sonting  thii-ly-oight  oounties  of  tho  burloy 
distriol  of  Kontuok3'.  Oliio  and  Indiana,  wont  on  rocord  as 
favoring  a  eoiuplcto  "cut-out"  of  tho  1921  (a"op.  The  con- 
vention also  passed  a  rcsolulion  requesting  that  all  waro- 
housos  in  the  hurley  district  remain  clo.stKl  until  May  1. 

Later  developments  were  reported  in  a  Lexington  dispatch 
of  Jan.  17  in  tho  "('ourier-Journal,"  which  said: 

A  request  for  growers  to  withhold  the  present  tobacco  crop  and  aimouuce- 
ment  of  a  pledge  to  effect  a  cut-out  for  1921  was  tho  result  Monday  after- 
noon (Jan.  17]  of  a  meeting  of  delegates  of  the  Burely  Tobacco  Growers, 
held  at  the  Lafayette  Hotel, 

The  meeting  was  called  to  order  at  1 1  o'clock  in  the  morning  by  Acting 
Chairman  Frank  McKee,  Versailles.  The  oiiginal  purpose  of  the  meeting 
was  to  form  a  permanent  organization,  but  immediately  after  convening, 
it  was  decided  to  make  it  an  e.xecutive  session  and  all  spectators  were  barred 
from  the  hall.  At  2  o'clock,  a  recess  of  one  hour  was  taken  and  at  4:30 
o'clock  the  members  adjourned . 

Another  meeting  to  which  every  County  Chairman  in  the  burley  districts 
of  Kentucky,  Tennessee,  West  Virginia.  Ohio  and  Indiana  is  invited,  will 
be  held  at  the  Lafayette  Hotel  Friday  morning,  Jan.  21 .  The  constitution 
and  by-laws  of  the  association,  which  will  be  prepared  Thursday  morning 
by  a  committee  appointed  by  President  McKee,  will  be  presented  for 
approval. 

Following  is  the  pledge  approved  by  lawyers,  which  will  be  circulated 
'  over  the  entire  burley  district  of  the  States  represented,  calling  for  an 
absolute  cut-out: 

"Whereas,  It  is  desirable  to  cut  out  the  tobacco  crop  of  1921,  now  this 
form  of  pledge  and  all  copies  thereof,  shall  be  considered  as  one  instrument 
of  writing  and  one  agreement  and  the  undersigned  subscriber  binds  himself 
to  all  other  subscribers  of  this  form  of  pledge  and  each  subscriber  binds 
himself  to  every  other  subscriber  of  this  form  of  pledge  that  he  will  not  grow 
or  permit  to  be  grown  on  his  land  or  any  land  imder  his  control  any  tobacco 
in  1921. 

"But  this  pledge  shall  not  be  binding  unless  at  least  75%  of  the  growers 
of  the  White  Burley  District  of  Ohio,  Indiana,  Kentucky,  Tennessee  and 
West  Virginia,  sign  this  pledge  or  copies  by  March  1  1921." 

The  delegates  to  Monday's  meeting  strongly  recommended  to  all  owners 
of  tobacco  crops  now  on  hand  that  they  be  withheld  from  the  present  low 
markets.  This  action  was  taken  at  the  afternoon  session,  after  the  dele- 
gates had  an  opportiuiity  to  become  acquainted  with  prevailing  prices  paid 
at  the  local  markets. 

The  run  on  the  Bank  of  Commerce  of  Lexington  which 

was  one  of  the  incidents  of  the  closing  of  the  tobacco  markets, 

had  spent  itself  on  Jan.  6,  when  the  following  reassuring 

statement   was   issued  by   a  committee   of   the    Lexington 

Clearing  House  Association: 

At  the  request  of  the  Bank  of  Commerce  the  undersigned  committee 
of  the  Clearing  House  Association  met  at  the  Bank  of  Commerce  on  AVednes- 
day  night  for  an  examination  of  its  affairs. 

From  such  inspection  and  examination  and  from  the  exhibition  to  the 
committee  of  a  statement  of  the  assets  and  liabilities  of  the  bank,  the 
committee  are  of  the  opinion  that  the  assets  of  the  bank  are  more  than 
sufficient  to  pay  all  its  depositors  in  full. 

The  committee,  therefore,  suggests  to  the  depositors  of  the  Bank  of 
Commerce  that  they  exercise  a  policy  of  consideration  aud  moderation 
and  refrain  from  such  hasty  and  inconsiderate  action  as  cannot  fail  to  injure 
not  only  the  bank  but  themselves  and  the  commtmity  as  a  whole. 

J.  E.  BASSETT,  President  of  Fayette  National  Bank. 

J.  W.  STOLL,  President  of  Fust  and  City  National  Bank. 

W.  A.  McDowell.  President  of  Phoenix  and  Third  National  Bank. 

C.  N.  MANNING,  President  of  Security  Trust  Co. 

In  another  item  we  refer  to  the  plan  of  Bernard  M.Baruch 
for  the  formation  of  a  marJceting  organization  in  the  interest 
of  tobacco  growers.  Another  of  the  incidents  of  the  past 
week  has  been  the  warning  to  farmers  by  uightriders  not  to 
haul  any  more  tobacco  to  market  until  prices  were  higher. 
Special  adAdces  from  Lexington  Jan.  23  to  the  LouisAille 
"Courier- Journal"  in  an  account  of  this  said  in  part: 

Night-riders  appeared  in  the  Burley  district  of  the  State  Staurday  night 
and  Simday  morning  when  a  band  of  about  twenty-five  or  thirty-five 
masked  and  armed  men  called  from  their  beds  fanners  and  growers  of 
tobacco  in  a  twenty-mile  circle  in  Bath  and  Fleming  coimties,  and  threat- 
ened them  with  personal  violence.  Montgomery  County  farmers  also  were 
visited.  Fleming  County  authorities  are  of  the  opinion,  they  said,  that 
the  band  was  composed  wholly  of  dissatisfied  growers  of  Bath  County. 
To  support  this  view,  they  cite  the  fact  that  prices  on  the  floors  at  Flemings- 
burg  have  been  higher  than  the  average,  and  that  they  have  not  heard 
reports  of  any  dissatisfaction. 

On  Jan.  27  it  was  stated  that  Gov.  Morrow  of  Kentucky 
had  offered  rewards  of  $500  for  the  arrest  aud  conviction  of 
each  person  participating  in  nig'it  riding  in  Fleming  and  Bath 
counties,  also  that  he  had  requested  the  courts  in  each  county 
to  make  Grand  Jury  investigations  of  reports  that  bands  of 
armed  men  intimidated  tobacco  farmers  last  Saturday  night, 


and  had  iii.sli-u'-tod  lln-  .Sf;i;f  Adjiitant^GfmeraJ  tolui-'   four 
lroop.s  of  cavalry  in  nadine.ss  for  immodiatrf^  actior 


HEHSMih  M.  BARVCII  lJE\EU)I'IN(j  fLANS  VoH 
TOHA  ceo    MARKE  TJNC    ORdA  NIZA  TION . 

.\  |)lar  which  '•ontomplates  ihe  formation  of  a  marketing 
•  trgaiiizatii.n  in  the  inl«nsf  of  tobatjco  growijrjs  m  being 
<le\('loprd  l)y  Bernard  M.  Baruch,  iormixly  (nudrman  of  the 
War  Industries  Board,  at  the  instance  of  Judg«  lioburt  W. 
Bingham.  Incidentally  Mr.  Baruch  has  undertaken  to 
asrujrtain,  according  to  the  Louisville  "Courier  Journal"  (»f 
Jan.  22,  "how  much  low  grade  toba<-i-,o,  nuw  on  the  market, 
can  be  disposed  of  abroad,  provided  tho  giov/^jrs  oan  get 
notes  of  certain  foreign  CJoveniments  disoounted  at  the 
banks."     The  "Courier  Jourual"  al.so  .said: 

The  Commissioner  of  Internal  Revenue  at  WaeJiington.  it  Is  understood, 
has  suggested  a  plan  whereby  low  grades  of  tobacco  may  be  dlKposod  of 
for  fertilizer  u.ses  without  the  imposition  of  a  tax.  This,  it  fe  said,  would 
help  greatly  as  there  is  so  great  a  s-urplus  of  low  grade  tobacco  that  the 
market  is  depressed. 

Special  advices  to  the  New  York  "Times"  form  Lexington 
on  Jan.  21  in  referring  to  the  movement  "with  which  Mr. 
Baruch  is  identified  said: 

After  a  .series  of  conferences  it  was  aunounoed  in  Kentajcky  to-day  that 
Baruch  had  begun  plans  for  such  a  company  am  would  handle  the  output 
of  the  dissatisfied  farmers  and  would  tend  toward  becoming  a  new  factor 
in  the  tobacco  .situation. 

Coincident  with  the  story  of  Baruch's  action  came  word  f^om  Washing- 
ton that  repre.sentatives  of  tho  German  Government  want  to  buy  a  large 
amount  of  the  low  grade  burley  leaf,  which  is  SeUlng  at  from  1  to  5  cents  a 
pound.  The  low  price  of  the  German  mark  is  am  obstacle,  but  it  Is  believed 
this  can  be  overcome.  Kentucky  leaf  interests  will  confer  with  the  German 
interests  as  well  as  with  French  and  Japanese  interests,  who  have  also  inti- 
mated they  would  take  a  quantity  of  low  grade  leaf.  The  buyers  in  the 
United  States  can  only  use  the  higher  grades. 

Newman  and  Halley  are  now  in  Washington  to  urge  the  Bureau  of 
Internal  Revenue  to  make  a  ruling  allowing  tobacco  to  be  treated  so  that 
it  could  be  made  into  fertilizer  and  used  on  the  land  that  produced  it. 
Tobacco  prices  over  the  State  average  10  cents  per  pound  for  the  .same 
grades  that  last  year  sold  for  40  to  50  ceJits.  Farmers  oJaim  it  cost  them 
30  cents  apoimd  to  produce  the  crop. 

To-night  the  organization  formed  to  eul'orce  a  cutr-out  of  this  year's  ctop 
met  here  and  decided  to  push  the  work.  March  1  was  named  as  the  final 
date  for  all  pledges  to  raise  no  tobacco.  It  is  beUeved  the  announcement 
that  Baruch  has  entered  the  fight  on  behalf  of  the  groweirs  will  retard  the 
movement. 

Arthur  B.  Krock,  editor  of  the  Louisville  "Times"  who 
is  said  to  have  represented  Judge  Bingham  at  a  conference 
in  New  York  last  week  attended  by  ]Slr.  Baruch  and  repre- 
sentatives of  tobacco  growers,  warehousemen,  eto.,  issued 
the  following  statement,  on  .Ian.  21.  it  is  learned  from  the 
"Courier  Journal:" 

Impressed  with  the  seriousness  of  the  Kentucky  tobacco  sittiation, 
growing  out  of  the  low  prices.  Judge  Bingham  arranged  for  a  conference 
which  was  held  in  New  York  the  first  three  days  of  this  week.  In  a  gen- 
eral way  he  felt  that  the  great  lack  of  the  growers  was  organization,  through 
which  to  construct  a  marketing  company,  the  effect  of  w-hi<2h  would  be  to 
adjust  the  size  of  the  crops  to  the  supply  and  insure  living  prices.  In  this 
connection,  knowing  the  public  spirit  of  Mr.  Bernard  M.  Baruch,  he  asked 
that  distinguished  man  to  advise  the  committee.  Mr.  Baruch  has  always 
had  the  deepest  interest  in  the  welfare  of  the  farmers,  and  his  service  as 
Chairman  of  the  War  Industries  Board  added  to  his  va»rt  exptrience  in  finan- 
cial affairs  gave  him  special  value  as  a  coun-sellor. 

Mr.  Baruch  gladly  acceded  to  Judge  Bingham's  request,  and  was  most 
helpful  and  kind.  He  has  taken  under  earnest  consideration  plans  for  form- 
ing a  marketing  organization  of  which  all  growers  shall  be  shareholders- 
and  members.  He  also  initiated  steps  to  discover  how  much  low-grade 
tobacco  now  on  the  market  can  be  sold  abroad  if  the  growers  can  get  dis- 
count at  the  banks  of  notes  of  certain  foreign  Governments.  He  is  verj- 
much  interested  in  assuring  the  growers  of  a  fair  profit  for  their  crops, 
and  his  high  position  and  public  service  make  it  certain  that  his  advice  will 
be  helpful  aud  patriotic.  In  enlisting  his  aid;  however  nebulous  plans  at 
this  time  necessarily  must  be.  Judge  Binghanj  has  done  the  Kentucky 
growers  the  greatest  service  possible. 

One  fact  developed  at  the  conference  was  especially  striking,  and  that 
was  the  unanimous  opinion  among  disinterested  financiers  in  New  York 
that  the  manufacturers  are  making  a  mistake  in  paying  such  low  prices  for- 
the  crop.  It  was  conceded  that  the  crop  is  of  lesser  quality,  but  it  is  gen- 
erally imderstood  that  several  cents  more  a  pound  could  readily  be  paid. 
In  fact,  buyers  of  the  manufacturers  were  quoted  as  saying  that  what  they 
paid  was  not  of  so  much  concern  to  them  as  what  their  competitor  paid . 
One  distinguished  financier  expressed  this  view:  that  tobacco  prohibition- 
ists are  already  busy;  that  the  manufactiu-ers  mainly  depend  upon  the  Ken- 
tucky burley  growers  for  their  wares;  that  the  present  prices,  being  under 
the  cost  of  production  are  bound  to  result  in  a  cutout,  bad  feeling  and  pos- 
sible lawlessness;  and  that  the  manufacturers  cannot  expect  to  continue  to 
charge  double  prices  for  their  goods  and  pay  half  prices  for  the  raw  material. 
This  obsei^er  said  that  strained  relations,  a  Congressional  investigation  of 
prices  for  manufactiu-ed  articles,  and  fuel  for  tobacco  proliibltionists  would 
be  the  result  of  the  low  quotations  in  Kentuckj".  and  that,  it  seemed  to  him 
a  most  short-sighted  method. 

The  growers  were  represented  by  John  W.  Newman  aud  J.  C  Cantrill; 
the  warehousemen  by  Dr.  S.  H.,  Halley  of  Lexington  and  the  re-dryers  by 
R.  M.  Barker  of  CarroUton. 


FEDERAL    TROOPS    WITHDRAW   FROM    THE   MINGO 

COAL  REGIOX. 
Federal  troops  were,  on  Jan.  17,  withdrawn  from  ihe  coal' 
district  in  Mingo  Count j-.  West  Va.,  which  had  been  under 
military  rule  since  last  fall  because  of  disorder  prevailing 
due  to  acti\-ities  of  striking  coal  miners.     The  troops  were 
stationed  at  Williamson,  W.  Va.,  mentioned  as  the    elearing 
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house  (>f  t>he  ooal  fi(>ld"  and  tb-  hciuliiiuirtt  is  «it'  Ixjth  coal 
operatore  i\nd  strikors  Within  a  zone  of  25  milts  aro 
loealed  s-«m«'  7r)  ooal  mini's,  from  whic  Ii.  undf>i-  ordinary  cfiii- 
(litions.  l'J,(N)l)  iMM)  ton:-  of  l>itiimiiu)us  coal,  it  is  stated,  aro 
rt-inoved  yojxrly.  Those  mines,  it  is  .said,  are  owned  h\-  40 
oompauieB,  meralKira  of  the  Willijunson  (\)al  Field  Operators 
Association.  Alw)nt.  CiO  of  lliesc  mines  were  reiiorted  as 
affected  by  strikes.  In  those  mines  last  July  wore  employed 
al)i)iit  .'),()00  men  of  whom  "J. ."00  qnit  work.  (Jovenior 
<'<trn\Vf'!l,  jiftt^r  sevoj-ul  i)er.s()ns  liad  i>oen  .shot  and  coal  jirop- 
I  ity  atta<«ked,  reqnosted  tlie  Cio\ernnient  to  send  Federal 
troops  to  thf  scene.  The  international  board  of  the 
United  Mint*  Worki-i-s  of  America  then  issued  the  foilowinfj- 
protest: 

Thi  iUt,«Tiiiii.ion:il  K-xootiti^"*  Board  Is  iiiii)r('SM'<l  with  the  spiiii  of  .-clt- 
sarrifitv  clisphiyt>d  by  tho  mine  workers  of  Al:il);inia  in  tlicir  wonilort'ul  flitlit 
for  the  right  to  ostabllsh  thu  priiicipli"  of  rolloctivc  bargaining  ;in<l  conipt'l 
ixH'Ognition  by  tho  coal  oper.itoi-s  of  the  award  of  tlu>  United  .states  Illtu- 
miuoiis  CoaJ  OommUs-ion  The  -I'-'.OOO  nu-n.  wonion  and  children  who  are 
engaged  In  this  struKKlo  arp  siifferin.5?  from  the  most  intense  persecution, 
heaped  upon  ti»m  by  the  arrogant  coal  oi>frators  of  that  State. 

Kver.v  (.■oQ«>lv.»l)le  metliwi  hat.  I)pen  used  against  them.  Eviction  from 
their  homes,  foro<'l<>^«^pe  upon  their  hovi^-Uold  and  personal  effects,  false 
artists  and  Imprisonment,  prohibition  of  the  ritjlit  of  assemblaKc.  denial  of 
their  .statntory  and  ooostilutional  rights,  unwan-anted  use  of  State  troops  in 
the  coal  flcJd.s.  denunciation  by  an  unfavorable  i)ress  and  a  most  malicious 
public  camp.-J^m  of  mlMvpresentation  have  all  failt>d  to  bre^ik  their  dauntless 
spirit 

It  is  indeed  questionable  whether  the  people  of  Armenia,  whose  sufferings 
have  shocked  tJie  worid.  are  in  any  worse  circtimstances  than  the  oppressed 
mine  workers  of  Alabama. 

In  Mingo  Cotmty,  We».t  Virginia,  a  struggle  of  equal  importance  is  being 
waged.  The  miners  of  that  territorj-  were  locket!  out  by  their  employers 
because  of  their  desire  to  orga.nize  ond  their  request  for  the  recognition  of  the 
principle  of  collective  bargaining. 

They  have  wa^sod  a  remarkable  struggle  against  overwhelming  odds 
despite  the  Innumerable  outrages  inflicted  by  the  private  army  of  hir(>d 
gunmen  employed  by  the  coal  operators  of  that  region.  Many  men  have 
been  shot  In  cold  blood  by  these  modern  Hes.sians,  while  in  a  multiplicity 
of  instances  others  have  suffered  frt)ra  brutal  assaults  upon  their  persons 
without  having  redres-s  tn  the  law . 

The  Governor  of  that  commonwealtli  ha>  utterly  failed  to  give  protection 
to  these  citizens  and  has  displayed  his  shameful  wealmess  l)y  recently  calling 
for  the  use  of  Federal  troops  In  the  Mingo  County  strikt;  field.  Were  he 
true  to  his  oath  of  office  he  would  at  once  exercise  the  power  vested  i:i  him  as 
Governor  of  the  State  of  West  Virginia  and  compel  the  coai  companies  to 
disarm  the  hundreds  of  BaWwln-Felts  gunmen  employed  by  them ,  who  have 
usurped  the  ixJice  powers  of  the  common'*Ne<ilth  and  exercise  these  powers 
in  the  interest  of  the  coal  operators  and  coi>trary  to  tho  welfare  of  the  citizens 
of  We.st  Virginia. 

The  International  E>xecatr\-e  T5oard  declares  that  these  industrial  strug- 
gles in  Alabama  and  West  Virginia  must  be  continued  until  the  coal  operators 
recognize  the  rights  of  their  employees.  The  principle  of  human  rights 
recognized  by  the  enlightened  public  opinion  of  our  countir  is  at  stake. 
There  can  be  no  compromise  of  this  principle. 

The  full  moral  and  flnandal  awsistance  of  the  international  union, 
repre.sentlng  its  membership  of  h>ilf  a  million  mine  workers,  will  be  placed 
behind  the  mine  workers  of  Alabama  and  West  Virginia  in  this  fight. 

[u  reply,  Governor  Comwell  made  the  followinjj  state- 
ment at  the  time: 

The  statement  carried  by  the  Associated  Press  in  to-day's  newspapers 
and  alleged  to  have  emanated  from  the  international  executive  board. 
United  Mine  Workers,  IndianapolLs.  is  lying  propaganda.  The  assertion 
that  there  is  a  "private  army  of  gunmen"  employed  in  Mingo  Coimty.  the 
strike  region.  Is  without  the  semblance  of  truth,  as  every  newspaperman 
who  has  been  In  the  field  Icnows.  and.  as  I  believe,  the  local  union  officials 
wiU  admit.  Since  the  tragedy  at  Matewan .  early  in  May,  when  a  number  of 
employees  of  the  Pelts  Detective  Agenc>'  were  assassinated,  no  employees 
of  that  or  any  other  concern,  so  far  as  1  know  or  have  been  able  to  find  out. 
have  been  in  the  strike  region,  except  to  pass  through  on  a  train  or  to  appear 
in  court  at  WilliamBon  in  aaswer  to  a  summons. 

If  any  are  in  the  field  they  are  Jiot  guards,  but  secret  operatives.  Nor 
have  any  other  armed  guards  been  employed  by  the  operators  so  far  as  1  can 
learn.  These  things  tboy  agreed  to  do  following  the  Matewan  tragedy.  I 
promised  to  protect  life  and  property  in  that  region  to  the  best  of  my  ability, 
and  they  promised  to  employ  no  private  guards.  In  addition  to  this  the 
sheriff  of  Mingo  County  and  his  force  of  deputies  have  been  friendly  to  and 
sympathetic  with  the  union  and  its  organizers.  The  local  union  officials 
will  verify  that  statement.  While  the  officials  at  Indianapolis  are  giving 
out  their  losing  statements  for  the  purpose  of  poLsoning  the  public-  mind 
and  John  L.  Lefrts  is  calling  on  me  to  resign  my  office  and  denouncing  me 
for  bringing  FedeiTil  troojxs  into  the  coimty,  the  officials  in  charg!-  of  the 
strike  in  Mingo  are  giving  out  statements  expressing  satisfaction  with  the 
tieatment  they  arc  receiving  at  the  hands  of  the  troops  and  propo4ng  me 
as  an  arbitrator  of  their  troubles.  Evidently  the  Indianapolis  people  are 
not  in  close  touch  with  the  .situation. 

1  have  tried  to  make  it  pkiin  to  'joth  sides  and  to  the  general  public  that 
I  have  no  part  or  pared  In  the  fight  of  the  United  Mine  Workers  to  organize 
the  Mingo  field,  and  could  hav.^  none  if  I  wanted  it.  I  am  interested  only 
in  preventing  civil  war  down  there  and  in  bringing  to  an  end  the  murders 
and  the  sniping  that  has  beet,  going  on:  in  stopping  the  dynamiting  of 
property  and  the  lawle-ssness  that  has  prevailed.  It  was  for  that  purpose 
I  brought  Federal  troops  back  Into  the  County  and  asked  that  it  be  put . 
not  under  martial  law,  but  imder  temporary  military  control.  The  troops 
are  helping  to  collect  guns  and  otherwise  clean  up  the  situation.  As  soon 
as  they  complete  this  vfork  they  will  be  withdrawn.  Steps  in  the  mean- 
time are  being  taken  to  increase  the  State  police  force.  A  new  sheriff  will 
come  into  office  in  Mingo  on  Jan.  1 ,  and  I  feel  confident  that  the  County  and 
St-ate  will  then  be  able  to  prevent  futttre  serious  trouble,  no  matter  how  long 
the  strike  continues. 

In  order  U)  provide  funds  to  caiTV  on  the  strike,  it  is  stat(>d. 
the  United  Mine  Workers  instituted  a  plan  to  assess  their 
entire  membership,  numbering  553,000,  at  the  rate  of  SI 
each  a  month  for  two  months.  Approximately  50,000 
persons  have  been  supported  by  them,  according  to  report, 
they  having  up  to  Jan.  4  expended  81,345,000  for  that  pur- 
pose, and  the    intention  was  to   "fi.ght  to  a  finish. ""      It  is 


staii-d  that  the  Pittsburgh  Coal  lYoducers'  As.so<-iation, 
composed  of  bituminous  operators  iu  Western  Pennsylvania, 
refused  to  deduct  the  assessment  from  the  payrolls  on  the 
ground  that  it  would  be  a  violation  of  the  agreement  l>etween 
operators  and  workers.  The  mines  involved  graduallj- 
resumed  operation  and  the  strike  weakened,  with  the  result 
that  it  was  decided  to  lift  military  rule,  the  work  of  the 
iroojis  to  be  taken  over  by  the  Stale  jioliee. 


.i,47o,UtK)  VNEMrLOYEI)  IN  THE  rSlTEU  STATES. 
On  Jan.  25,  the  Department  of  Lal)or  at  Washington 
issued  a  statement  relative  to  unemplo\nient  in  the  United 
States,  which  places  the  total  number  of  unemployed  in 
■mecliaiiictil  industries"  at  3.473,400,  the  figures  being 
Itased  OH  comparative  information  as  of  Jan.  1  1920  antl 
•Jan.  1  1921  from  35  States  and  the  District  of  Columbia 
and  on  estinuiles  for  the  other  thirteen  .States.  The  numl)er 
of  those  out  of  work  in  182  cities  is  i)laced  at  1.802.755,  in 
New  York  City  alone  2.34,243.  It  is  stated  the  automobih- 
trade  shows  the  largest  reduction  of  workers.  A  special 
Washington  dispatch  to  the  New  York    "Times"  dated  Jan. 

25  says  iu  })art: 

"The  <leductionsof  the  Employment  Service  are  presented  in  th-  f<>l lowing 
table: 

( "oniparati  vo  inforiiiution  from  'A!}  States  and  the  District  of  Colum- 
bia indicates  the  numlx>r  employed  in  industry  January,  1920 9. 102.000 

.\'uinl)er  einpl(>.\ed  in  industry  .lanuary.  1021    .().070,64S 

Heduetion  in  employ uient .    :'.  .831 .3.12 

K-tiinated  unemploynM-nt  in  Mississippi  (not  incliuled  above),  3,5,000 

ICstiniatcHl  imeinplovmenl  in  Alabama  i  not  included  above* tO.OOO 

Kstiiiiated  uneiuplo.v  nient  from  11  leading  indiistiial  c-entres  in 
.Vrkans.is.  Oklahoma.  Louisiana.  Texas,  Montana,  Idaho,  New 
.Mcvico,  .\i'iz()n;i ,  I'tali.  NTeviwla  and  Kansas  .  .       Ii7.114 


Total :i. 473 .466 

The  survey  goes  with  .some  detail  into  uneniploynient  iu  various  indastrial 
centres,  supplying  figures  ;us  to  182  cities,  'i'he  to^al  unemployed  for  these 
<'ities.  wliic.i  have  a  population  of  32..")6(l.9.'):{.  is  put  at  1,H02,75.">  at  thi^ 
time.      I'nemplo.v  inent   to-da.v  in  New  York  City  is  eslira;ited  .at  231,213 

Vni'inpUnird  in  yew   York  Cities. 

Kstintated  uneniploymeiu  in  industrial  cities  in  New  York  State  outside 
of  Xew   York  City  are  given  ;us  follows: 

Buffalo.  3,'>. 000:    Hoche.ster.  18,000:   SyraoLse.  10.000;   Schenectady,  7,000: 
Niagara  FaRs.  2.000:    Troy,  8,000;    Uticii,  8,  00:    .Ul):inv,  3..->00. 

Unemployment  in  .N'ewark,  N.  J.,  is  put  at  41.000:  Jersey  City.  15.000; 
I'ateison,  20,000:    l*a.s.saic,  12.000. 

The  estimate  for  I'hiUidelphia  is  70,000;  Pittsburgh.  12.500:  and  Scran- 
ton.  18.000.  Chicago  is  down  for  86,e  ^0  unemployt»d  and  Detroit  for  160,- 
000.  (;ieveUind  lui-s  81,000  unemployed:  Cincinnati.  24.000:  .\krou. 
20.000.  and  Toledo,  .38.02.1. 

In  ilie  cities  of  New  England.  Boston  is  listixl  as  having  2.').000  imem- 
ployed;  Manchester.  N.  H..  21,  00:  New  Bedford.  .Mass.,  ;}0. 000:  Law- 
rence. Ma.ss.,  14.500;  l.ynn.  Mass.,  12,000;  LowelK  Mas^*.,  11.000:  ITovi- 
dence.  R.  I.,  17,500;  Bridgeport.  Coim.,  20.000.  and  New  Haven,  Conn.. 
10.000. 

The  statement  of  the  Employmeitt  Sei'vice  has  this  to  say: 

"The  largest  re<luc-tion  Ls  indicated  in  the  State  of  Michigan,  wliieli  shi>ws 
S2'~;  reduction  in  emplo.\Taent  between  the  period  of  January,  1920.  and 
January.  1921.  Ohio  and  Indiana  follow  with  .')0';>  reduction;  UUnoi!- 
third  with  44'^;  Connecticut,  43 <r;;  Massachusetts.  38*^;  :  New  York. 
2s ' ; ;   "VN'iscoasin ,  32 ','1 ,  and  New  Jersey .2'2'~i- 

lleUitive  Imporlance  uf  Stutcs. 

"The  relative  importance  of  these  States  as  to  lunnber  employed  in 
.lanuary.  1920.  to  the  total  number  employed  in  industry  in  alt  States  is 
as  follows: 

Stale  P.  C. '      Stale  P.  C. 

Miohigan 7  j  Massachusetts  ...5 

Oliio .10   New  York  -17 

Indiana  . 3  I  Wisconsin  ...3 

Illinois : 10  'New  .Jersey  .."• 

Connecticut   2 

"The  largest  percentage  of  reduction,  as  compared  with  Janvuu*.\  ,  1920,  in 
specific  industrie-s  occurs  in  automobiles  and  accessories,  wliicii  indicate.* 
about  a  OOTr  rt>duction. 

".Second  in  rank  iu  retliietion  is  the  building  trades,  with  alK>ui  .')2''7-  . 
The  other  indastrit^  follow,  with  their  relative  imi>ortanee: 

Ri'hitiir        Re- 
import    ductUiii 

liKlitstnj —  ,  '^ 

Textiles  and  products,  clothing,  ho.sier.v  and  underwear    _    .      19  35 'j 

Leather  and  its  products.  lM)ots  and  shoes   _. 4  35 

Lumber,  house  fm-nitiu-e.  boxe-s  and  wood  products! 8  32 

Metals  and  products,  machinery,  electric  good;,  foundi-y 

products 30  ^j        So';; 

Clay .  glass,  <«meut  and  stone  products .">  19 

I'aiking  and  food  prodiu-t.s 11  19 

The  relative  importance  mentioned  iadicatei  the  perL-eutage  of  tho.se 
employed  in  each  indastry  in  January.  1920.  to  the  total  emplo.vivl  i;i  all 
industry  reported. 

"The  ceasiLs  nporl  for  1910  shows  10.t>,')8..S81  as  the  total  gainfully 
Ciuployed  in  mannfactiuing  and  niecluini(;il  indu-iries,  or  abont  28' i  of 
the  total  gainfully  employed  (38.107 .3:i(i).  The  reports  revived  from 
Oisirict  Directors  of  this  service,  covering  :{.')  States  acid  the  District  of 
Columbia,  as  of  January,   1920,  show  9.4t)2.000  emploved  in  industry." 

A  special  Pittsburgh  dispatch  to  the  Xew  York  "Times" 
under  date  of  -Tau.  23,  states  that  heads  of  iron,  steel  and 
coal  industries  in  certain  districts  of  Pennsylvania.  Ohio  and 
West  Virginia  prophesy  that  it  will  be  at  least  three  months 
before  a  return-to-normal  mo\emeiit  commences.  A  drastic 
suspension  policy  has  been  found  nei-es<ary.  it  is  said,  the 
wage  loss  reaching  approximateh  -SI  .000,000  a  liay.  but  in 
cases  where  the  entire  force  has  not  been  relicNed.  employers 
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aro  ondcavorinp  to  divide  omiiloyinont  using  in  some  instances 
a  one  or  two-day  week.  Employers  in  other  industries  are. 
also  said  to  bo  following  the  plan  of  a  curtailed  employment 

SHIPPING  BOARD  IMVESridATION  -ALLEdATIONS 
AFFECTING  CHAS.  M  SCHWAB— HIS  DENIAL. 
The  hearings  before  the  Congressional  Committee,  which 
under  the  Chairmanship  of  ,Josei)h  Walsh,  has  been  eonduet- 
ing  an  inquiry  in  this  eity  inio  the  affairs  of  the  United 
States  Shipping  Board  have,  during  the  past  week,  attracted 
more  than  ordinary  attention.  In  a  previous  reference  to 
the  hearing  and  its  developments  (in  our  issue  of  Xo\  .  20, 
page  2008)  we  referred  to  an  aUegalion  that  losses  estimated 
at  two  billion  dollars  had  been  suffered  by  the  Board  through 
various  causes,  including  the  collapse  of  its  accounting  sys- 
tem, inefficiency  overcharges  and  other  causes.  At  the 
hearings  during  the  past  ten  days,  Eugene  H.  Abadie, 
former  General  Comptroller  of  the  Board,  gave  expression 
to  further  criticism  of  the  operations  of  the  Board.  The 
New  York  "Herald"  of  Jan.  19,  in  referring  to  his  testimony 
of  the  18th  as  to  losses  suffered  by  the  Board,  said: 

Ilis  figures  prepared  on  a  basis  of  approximately  600  voyapces  during  the 
period  between  March  1  1920  and  Sept.  1  1920.  indicated  a  net  Ios.s  to  the 
Government  of  more  than  .$18,900,000.  Computations  made  upon  272 
trip.s  over  the  North  Atlantic  route  alone  indicated  an  estimated  loss  of 
$3,176,576. 

Further  details  regarding  his  testimony  on  the  18th  are 
taken  as  follows  from  the  New  York  "Tribune"  of  Jan.  19- 

Colonel  Abadie  was  general  comptroller  of  the  board  until  April,  1920. 
He  was  appointed  comptroller  of  construction  on  Sept.  1  1919,  and  a  few 
days  later  also  wa-s  named  comptroller  of  operations.  Still  later  th&se  two 
offices  were  merged  and  he  became  general  comptroller  of  the  board. 

Allribittes  Muddled  Records  to  War. 

Ascribing  the  disorder  in  Shipping  Board  accounts  revealed  by  the  Walsh 
investigation  to  war  conditions  and  the  haste  and  speed  with  which  the 
Shipping  Board  was  compelled  to  work  to  meet  the  Nation's  defense  needs , 
Colonel  Abadie  said  that  not  until  after  the  armistice  was  it  possible  to  locate 
all  the  vessels  owned  by  the  Government  or  to  account  for  what  they  had 
done  from  the  time  of  their  delivery.  He  also  said  that  not  until  February. 
1920,  did  the  accounting  division  of  operations  possess  a  complete  record  of 
flBcal  operations  of  ships  requisitioned,  constructed,  purchased  or  seized 
that  were  operated  prior  to  Jime  30  1919. 

"The  realization  of  the  accounting  disorder,"  he  said,  "permitted  many 
irregular  settlements,  encouraged  questionable  transactions  and,  due  to 
outside  pressure  and  influence,  caused  those  empowered  within  the  cor- 
poration, intentionally  or  purposely,  to  allow  or  approve  of  giving  millions 
of  dollars  improperly  in  settlements  with  some  vender,  fabricator,  con- 
tractor or  shipbuilder." 

Colonel  Abadie  testified  that  in  order  to  obtain  from  the  ship  operators 

of  the  board  the  revenue  earned  by  them  but  not  reported,  and  to  collect 

the  cash  in  their  hands  which  had  not  been  turned  over  to  the  board,  he 

began  a  "voyage  account  drive,"  beginning  in  New  York,  on  Oct.  9  1919. 

Third  of  Voyage  Reports  Made  Out. 

Among  other  things,  he  testified,  it  was  revealed  by  this  di-ive  that  up  to 
Sept.  1  1920,  approximately  15, "00  accounts  had  been  received  in  the  mail 
section.  Only  2.5'^0  voyage  reports  of  nearly  7,000  voyages  were  made  up. 
Only  a  total  of  172  accountings,  representing  forty-three  voyages,  had  passed 
the  final  audit  section  and  were  complete  with  the  necessary  records  to 
properly  compile  in  the  form  of  a  cost  statement. 

"Even  then  they  could  not  be  called  complete,"  Colonel  Abadie  said, 
"because  the  schedule  of  commissions  and  fees  in  foreign  and  dependency 
ports  had  not  then  been  approved  by  the  board." 

Colonel  Abadie  set  forth  the  t&sults  of  liis  voyage  account  dri^e  in  a  table 
showing  the  estimated  figiires  as  of  Sept.  13  1920,  and  the  figures  determined 
by  his  accountants.     Some  of  these  items  were: 

Gross  revenue,  unaudited,  estimated  at  .S80,  Oi'.OOO.  The  drive  showed 
that  the  actual  amount  owing  was  .$190,979,497. 

Voyage  expenses,  unaudited,  .$30,000,000;    audited,  .$77,629,797. 

Net  voyage  revenue,   unaudited,  .$50,000,000;     audited,   $113,349,699. 

Shipping  Board  funds  to  be  collected,  unaudited,  $.50,000,000;  audited. 
$128,000,000. 

Drive  Nets  $120,000,000. 

The  figures  showed  that  Colonel  Abadie's  drive  brought  in  more  than 
$120,000,000. 

Further  testimony  of  Col.  Abadie  occasioned  the  calling 
to  the  stand  of  Charles  M.  Schwab,  Chairman  of  the  Board 
of  the  Bethlehem  Steel  Co.,  the  former  having  alleged  that 
on  examination  of  the  books  of  the  Bethlehem  Shipbuilding 
Corporation,  undertaken  under  his  direction  by  Perley 
Morse  &  Co.,  had  brought  to  light  a  voucher  dated  Feb.  18 
1920,  in  amount  $269,54,3,  drawn  to  Mr.  C.  Schwab,  while 
Director-General  of  the  Emergency  Fleet  Corporation,  for 
the  personal  expenses  of  Mr.  Schwab  for  the  month  of 
October  1918— $100,000  of  which,  it  was  stated,  was  charged 
against  the  Government  as  a  ship-construction  item,  the 
balance  to  accounts  unknown.  Col.  Abadie's  alle.gation 
regarding  the  $269,000  voucher  Avere  supported  by  Perlej^ 
Morse,  head  of  Perley  Morse  &  Co.,  accountants.  The 
voucher,  he  stated,  had  been  seen  by  one  of  his  accountants, 
and  another  accountant  had  located  the  book  entries  covering 
the  item.  Mr.  Morse,  it  is  said,  testified  that  S100,000  of  the 
amount  of  the  voucher  had  been  charged  to  shipping  con- 
struction under  the  heading  "Administration  and  Genera! 
Expenses,"  which  account  Avas  pro-rated  against  vessels 
under  construction.  The  following  in  regard  to  Mr.  Morse's 
testimony  was  printed  in  the  "Evening  Post"  of  .Tan.  21: 


Mr.  Morse  gavi-  ihr'  following  (letallcd  drstTipilon  of  the  voucher  in 
question: 

"This  voucher  was  numbered  C-.14  B  general,  the  designation  referring  to 
the  shipbuilding  number.  The  voucher  numl)er  was  699.  The  only  de- 
.sc-rlpllon  was  ;i.s  follow.s:    'Proportion  of  H  44  expense"." 

-Mr.  Moi-M!  stopped  (o  explain  that  B  44  wa.s  the  Bethlehem  Steel  Com- 
pany adminislnitlon  and  general  expen.-w-  account. 

"Our  accountant,"  he  continued,  "searched  this  expen.se  .iccoxinl  for 
an   explanation   of  this  chargt;  and   found  the  entry:     'Voucher   114,980. 

c.  .M.  s.,  .$2(;o..543  r>:i.- 

"Me  then  asked  an  .-i.s.slstant  in  the  office  of  Mr.  Hauck  for  this  voucher. 
It  was  produ«:d  from  the  files  and  read  as  follows:  'Expenses,  Charles  M. 
.Schwab,  during  October  lOlS.  $269. .>13  .53.' 

"A  memorandum  was  attachf^d  to  the  voucher  st.'iting  that  $100.fK)0  had 
already  been  dis.-illowed.  Nevertheless,  it  was  noted  by  our  accountant 
that  it  w;is  included  in  the  total  account  of  'Distribution  of  general  expen.se. 
Book  (;,  NovemlHT  1918.'  " 

Following  Col.  Abadie's  charges,  Mr.  Schwab  appeared 
before  the  Committee,  emphatically  denying  that  any  part 
of  his  personal  expenses  had  been  charged  against  the 
Government  as  a  shipbuilding  item.  On  the  oontrarj',  he 
stated  he  had  received  no  compensation  whatever  from  the 
Government  during  his  office  with  the  Fleet  Corporation, 
not  even  the  one  dollar  per  year  to  which  he  was  entitled. 
He  explained  his  reluctance  to  serve  as  Director-General, 
fearing  his  dual  position  would  cause  criticism,  and  the 
following  letter  was  read  before  the  Committee  on  Jan.  25: 

April  30  1918. 
To  the  President  and  Trustees  of  the  United  States  Shipping  Board  Emergencu 
Fleet  Corporation. 

Dear  Sirs. — The  United  States  Shipping  Board  Emergency  Fleet  Cor- 
poration, of  which  I  have  been  appointed  Director-General,  has,  or  may  In 
the  future  have,  contracts  or  other  business  relations  not  only  with  the 
Bethlehem  Steel  Corporation,  of  which  I  am  an  officer,  director  and  stock- 
holder, but  also  with  certain  of  its  subsidiary  companies  In  which  I  am 
directly  or  indirectly  Interested. 

I  am  of  the  opinion  that  it  would  be  inadvisable  for  me  to  participate  as 
such  Director-General,  in  the  transaction  of  any  business  between  the 
Emergency  Fleet  Corporation  and  any  of  the  said  companies,  with  especial 
reference  to  the  making  of  contracts  with,  or  the  giving  of  orders  to,  such 
companies,  and,  therefore,  request  that  all  business  between  the  United 
States  Shipping  Board  Emergency  Fleet  Corporation  and  the  companies 
named  below  may  be  handled  entirely  by  such  other  officers  or  agents  of 
the  Emergency  Fleet  Corporation  as  you  may  designate: 

Bethlehem  Steel  Corporation. 

Bethlehem  Steel  Company. 

Bethlehem  Steei  Bridge  Corporation. 

Bethlehem  Loading  Company. 

Fore  River  Shipbuilding  Corporation. 

The  Detrick  &  Harvey  Machine  Co. 

Bethlehem  Steel  Products  Co. 

Ore  Steamship  Corporation. 

Saucon  Land  &  Improvement  Co. 

Bethlehem  Securities  Co. 

Bethlehem  Shipbuilding  Corporation.  Limited. 

Union  Iron  Works  Co. 

Union  Iron  Works  Dry  Dock  Co. 

Yours  very  truly, 

C,  M.  SCHWAB. 

yir.  Schwab,  besides  entering  a  denial  in  his  own  behalf, 
has  also  been  defended  in  various  quarters;  Eugene  R. 
Grace,  President  of  the  Bethlehem  Steel  Co.,  in  a  statement 
issued  on  -Jan.  20  in  which  he  denied  the  charges  against 

Mr.  Schwab  as  baseless,  said: 

The  insinuations  by  Colonel  Abadie  that  improper  payments  had  been 
made  by  the  Shipping  Board  to  the  Bettilehem  shipbuilding  interests, 
especially  during  the  period  that  Mr.  Schwab  was  Director-General  of  the 
Emergency  Fleet  Corporation,  is  wholly  baseless.  No  improper  payments 
were  made  by  the  Shipping  Board  to  the  Bethjehem  company,  either 
before,  during  or  after  Mr.  Schwab's  term  of  service  as  Director-General 
of  the  Emergency  Fleet  Corporation.  I  am  sure  that  the  officers  of  the 
United  States  Shipping  Board  will  corroborate  this  statement,  as  our 
accoimt  has  been  audited  and  re-audited  by  their  accotmtants. 

Reference  seems  to  have  been  made  by  Colonel  Abadie  to  an  alleged 
expense  voucher  of  $260,000,  of  which  $100,000  is  alleged  to  have  been 
arbitrarily  charged  to  ship  construction.  When  this  question  was  raised 
the  matter  was  carefully  investigated  by  the  auditors  of  the  United  States 
Shipping  Board,  who  found  that  no  part  of  this  item  had  been  charged 
against  the  cost  of  U.  S.  Shipping  Board  ships. 

Not  a  dollar  of  the  personal  expenses  of  Mr.  Schwab  or  of  any  officer 
of  the  Bethlehem  company  was  ever  charged  against  the  cost  of  Govern- 
ment work. 

Mr.  Schwab  accepted  the  position  of  Director-General  of  the  Emergency 
Fleet  Corporation  very  reluctantly,  at  the  urgent  request  of  President 
Wilson,  after  explaining  to  him  that  his  company  had  large  contracts  with 
the  Shipping  Board  and  would  be  compelled  to  make  further  contracts. 
This  was  fully  understood  and  it  was  agreed  that  Mr.  Schwab  should  take 
no  part  in  any  dealings  between  the  Emergency  Fleet  Corporation  and  the 
Bethlehem  interests.     This  practice  was  strictly  adhered  to. 

I\Ir.  Schwab  is  ready  to  appear  before  the  Wal.sh  committee  and  answer 
any  questions  regarding  his  activities  as  Director-General  of  the  Emergency 
Fleet  Corporation,  and  regarding  the  relations  between  it  and  the  Bethle- 
hem Steel  interests. 

Mr.  Schwab  testified  before  the  Committee  on  the  21st 
and  also  on  the  2.5th;  as  to  his  denial  of  the  charges  on  the 

21st,  the  "Journal  of  Commerce"  .said: 

Mr.  Schwab  appeared  before  the  committee  and  denied  emphatically 
that  he  had  received  a  dollar  In  reimbursement  for  any  personal  expenses- 
while  directing  the  building  of  the  American  merchant  fleet.  Character- 
izing as  "absolutely  immitigatedly  and  maliciously  false"  the  testimony  of 
Colonel  Eugene  H.  Abadie,  former  Comptroller  of  the  Shipping  Board 
that  this  tun  had  been  charged  against  the  Emergency  Fleet  Corporation, 
with  $100,000  of  it  assigned  to  "overhead  expenses  for  ship  contruction." 
Mr.  Schwab  stated  furthei-  that  he  had  not  charged  the  Government  with  a 
dollar  for  his  traveling  expenses,  and  had  not  drawn  "even  a  dollar"  for 
compensation . 

Emotion  shaken  and  deeply  hurt  because  he  believed  his  "reputation  had 
been  ruined,"  Mr.  Schwab  said: 
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"I  gave  my  very  life  to  this  cause  and  its  work  (directing  the  conhtruction 
of  ships  during  the  war  time  emergency)  and  it  Ls  a  suiirco  of  regret  so  deep 
as  to  be  inexpressible  that  after  this  support  and  this  service  any  form 
of  criticism  should  arise." 

As  to  Mr.  S(h\v;il)'s  tostimouy  on  Jan.  25,  when  hv  ajjain 

denied  having  rccicivt-d  anj'  moneys  from  the  (Jovernment, 

either  in  payment  of  his  salary  as  a  "dollar  a  3'oar"  man 

or    in    reimbursement    of    e.xpenses    incurred    as    Direetor- 

General,  wo  quote  the  following  from  the  New  York  "Times": 

Mr.  Schwab  gave  way  to  his  emotions  when  describing  a  meeting  between 
himself  and  Pcrley  Morse  last  Friday  at  the  Hotel  St.  Regis.  The  meeting, 
be  sitid,  had  been  arranged  by  Edwin  Wildman,  Managing  Editor  of  "The 
Forum." 

Mr.  Schwab  said  ho  was  dining  at  the  Hotel  Tennsylvania  with  Mr.  Clrace 
and  Mr.  Moore.  Thoy  were  approached  by  Mr.  Wildman,  whom  he  had 
met.  Mr.  Wildman  said  he  was  a  friend  of  I'erley  Morse,  and  had  read 
Mr.  Schwab's  testimony  denying  charges  that  $100,000  of  a  $269,543 
voucher  for  Mr.  Schwab's  expenses  had  been  chargtxl  to  the  Government  aa 
ship  construction  cost.  Mr.  Wildman  felt  that  if  an  injustice  had  been  done 
Mr.  Schwab,  Parley  Morse  would  be  ready  to  acknowledge  any  mistake 
on  his  part. 

Meeting  Arranged  by  'Phone. 

Later  iu  the  day  Mr.  Schwab  said  he  received  a  telephone  message  from 
Mr.  Wildman,  who  suggested  that  Mr.  Schwab  come  to  Mr.  Morse's  office 
to  talk  the  matter  over.  Mr.  Schwab  replied  that  ho  would  not  go  to 
Perloy  Morse's  office  imder  any  circumstances.  Then  Mr.  Wildman  sug- 
gested that  Mr.  Schwab  meet  Mr.  Morse  at  the  Republican  Club.  Mr. 
Morse  has  rooms  there.  Mr.  Schwab  said  he  refused  this,  but  suggested 
that  Mr.  Morse  see  him  at  the  Schwab  residence.  Mr.  Morse  refused. 
Then  Mr.  Wildman  put  Mr.  Morse  on  the  wire,  and  it  was  agreed  that  Mr. 
Morse  and  Mr.  Wildman  should  meet  Mr.  Schwab,  Mr.  Grace  and  Mr. 
Moore  in  the  Hotel  St.  Regis. 

"At  that  interview,"  continued  Mr.  Schwab.  "I  said  to  Mr.  Morse  what 
I  had  said  to  Mr.  Wildman — that  the  facts  which  I  had  related  were  true, 
and  that  I  was  now  at  the  end  of  a  long  forty  years'  business  career,  and 
that  It  was  a  matter  so  Indescribably  deep  in  my  heart  to  be  charged  with 
something  of  that  kind  that  I  hoped  he  would  correct  it.  He  would  not 
do  it.     He  said  there  were  explanations  and  reasons" — 

At  this  point  Mr.  Schwab  was  unable  to  control  his  emotions.     He  wept . 

"I  hope  you  will  excuse  me,  Mr.  Chairman  and  gentlemen  of  the  com- 
mittee," he  said  as  the  tears  rolled  from  his  eyes. 

"I  can't  help  making  this  reflection  at  this  time,"  broke  in  Representative 
Poster.  "As  a  member  of  this  committee  I  want  to  express  on  the  record 
my  appreciation  of  the  manner,  Mr.  Schwab,  in  which  you  have  intro- 
duced evidence  concerning  this  voucher;  and  aside  from  my  membership 
on  the  committee  I  want  to  express  my  appreciation  as  an  American  citizen 
of  the  service  you  rendered  in  the  recent  war." 

Testimony  to  the  effect  that  the  -1260,000  item  alleged  to 
have  been  charged  up  as  personal  expenses  of  Mr.  Schwab 
was  not  charged  to  the  Shipping  Board  was  given  by  Martin 
J.  GiUen,  former  special  assistant  to  Judge  Payne,  Chairman 
of  the  Shipping  Board,  before  the  Committee  on  Jan.  21, 
when  he  declared  that  the  item  w^as  "charged  to  profit  and 
loss  by  the  Bethlehem  Shipbuilding  Corporation." 

Regarding  the  testimony  of  Mr.  Grace  of  the  Bethlehem 
Steel  Co.,  who  on  Jan.  24  contradicted  the  testimony  of 
Col.  Abadie,  we  take  the  following  from  the  "Times"  of 
Jan.  2.5: 

Mr.  Grace  swore  that  the  Bethlehem  Sliipbuilding  Corporation,  on  \vho.se 
account  the  item  in  question  was  alleged  to  have  been  charged  against  the 
Government,  had  never  received  a  penny  as  reimbursement  of  Mr.  Schwab's 
expenses. 

In  his  testimony,  which  occupied  most  of  the  evening  session.  Mr.  Grace 
explained  that  the  payment  of  .?269,543  had  been  made  to  Mr.  Sc^hwab 
pm^uant  to  the  regular  methods  of  the  Bethlehem  Shipbuilding  Corporation 
in  reimbursing  him  for  his  own  expenses  and  those  of  his  organization . 

The  witness  explained  that  under  the  practice  in  vogue  dm-ing  the  period 
of  construction  for  the  Emergency  Fleet  Corporation  no  general  expenses 
were  charged  in  the  first  instance  against  the  construction  of  Government 
ships. 

Books  Submilled  to  Government. 

In  handling  the  administrative  and  general  accounts  of  the  Bethlehem 
Shipbuilding  Corporation,  he  asserted,  the  corporation  placed  In  the  hands 
of  the  Emergency  Fleet  auditors  the  company's  books  containing  all  over- 
head and  general  accounts. 

"They  would  select  particular  items,  properly  chargeable  to  the  Emerg- 
ency Fleet  Corporation,"  explained  Mr.  Grace,  "and  then  they  would  notify 
us  of  these  items.  We  then  would  charge  them  to  Emergency  Fleet  Cor- 
poration work.  Those  that  were  not  properly  chargeable  to  the  Emergency 
Fleet  Corporation  were  disallowed  by  the  auditors  of  the  Emergency  Fleet 
Corporation,  and  they  were  not  billed  against  the  Government." 

From  the  testimony  of  Mr.  Grace  it  appeared  that  the  mystery  concern- 
ing Mr.  Schwab's  expense  accoimt,  which  is  now  shown  to  have  been  paid 
by  the  Bethlehem  Shipbuilding  Corporation,  grew  out  of  the  misimder- 
standing  of  the  term  "disallowed."  Perley  Morse,  head  of  the  firm  of 
certified  public  accoimtants,  testified  that  his  accountant,  who  discovered 
the  voucher,  had  been  informed  by  an  official  of  the  Bethlehem  Shipbuilding 
Corporation  that  the  item  of  $100,000  was  disallowed,  although  the  ac- 
countant, Irving  M.  Kutner,  who  was  called  just  before  Mr.  Grace,  said 
he  did  not  recall  whether  he  was  informed  that  the  item  was  disallowed  by 
the  auditors  of  the  Emergency  Fleet  Corporation. 

At  the  time  that  he  was  Director-General  of  the  Emergency  Fleet  Cor- 
poration, Mr.  Schwab  had  nothing  to  do  with  the  contracts  let  by  the 
Shipping  Board  to  the  Bethlehem  Shipbuilding  Corporation,  according  to 
the  testimony  of  Mr.  Grace,  who  explained  that  while  Mr.  Schwab  still 
retained  his  place  as  Chairman  of  the  Board  of  Directors  of  the  Bethlehem 
Steel  Co.,  the  controlling  organization,  he  did  not  pass  on  any  contracts 
of  the  Shipbuilding  Corporation. 

The  witness  was  asked  by  Chairman  Walsh  who  passed  on  these  contracts 
and  he  explained  that  he  did  so  himself  because,  Mr.  Grace  further  explained , 
it  was  his  duty  as  President  of  the  Bethlehem  Steel  Co. 

"After  Mr.  Schwab  became  Director-General  of  the  Emergency  Fleet 
Corporation,  did  he  participate  in  any  way  in  the  affairs  of  the  Bethlehem 
Steel  Corporation  in  so  far  as  they  related  to  ship  work?"  asked  Chair- 
man Walsh. 

"He  divorced  himself  entirely  from  our  activities,"  replied  Mr.  Grace. 

"Did  he  issue  any  instructions  or  give  any  orders  to  officials?" 

"Absolutely  not,"  replied  the  witness. 


"Do  you  know  whether  Mr.  Schwab  actually  received  friim  the  Shipping 
Board  or  the  Emergency  Fleet  C'orporaiion  or  from  the  Treaisurer  of  the 
United  Stattxj  any  payment  by  way  uf  bulary  or  in  retmburbemeut  on  account 
of  expenses  Incurred  by  him  as  Dlrector-Generul  of  the  Emergency  Fleet 
('orporatiou?" 

".Mr.  Schwab's  salary  as  Chairman  of  the  Bethlehem  Steel  CorporatJoo 
was   never  charged,      replied    Mr.   Grace. 

"You  mli>uudersto<xl  my  question,  '  said  Chairman  W&isb.  who  ret>eated 
It.     In   reply   Mi.   Grace  said: 

".\s  told  me  by  Mr.  Schwab,  he  never  did  receive  any  reimbursement 
on  account  of  his  expenses  as  Olrectoi -General." 

"Did  you  ever  see  this  voucher  which  has  been  brought  to  the  attention 
of  the  Committee?" 

"1   did  and  approved  it  for  payment,"  replied   Mr.   Grace. 
"Were  those  exi>enseE>  of  Mr.  Schwab  which  appeared  on  the  face  of  the 
voucher   expenses   with   which    the   Emergency    Fleet   Corporation    was 
charged '! ' ' 

Not  Charged  to  Ship  Cunslrucliori . 
"Not  a  penny  of  them.     Nor  were  they  ever  a(.k<«1  »>n  our  part  to  assume 
one  penny  of  that  expense." 

"Did  you  know  what  the  vouchers  cover?" 
"I  do   in  a  general  way." 

"Were  they  entered  upon  the  books  as  a  charge  apparently  to  ship 
construction?" 

"$100,000?  No,  they  were  not  entered  as  a  charge  against  ship  construc- 
tion— no  part  of  them. 

Mr.  Grace  was  asked  if  the  $100,000  was  ever  entered  In  such  a  way  as 
to  appear  as  a  charge  against  ship  construction,  and  he  answered  in  the 
negative. 

He  explained  that  an  analysis  of  the  Bethlehem  Shipbuilding  Coipora- 
tion's  expensas  for  the  month  of  October  1918  included  the  item  of  $100,000. 
It  was  only  one  of  many  items  in  the  administrative  and  general  expense 
accounts  submitted  to  the  auditors  of  the  Emergency  Fleet  Fleet  Corpora- 
tion with  the  understanding  that  those  ltem.<.  which  carried  no  supporting 
data,  should  be  thrown  out. 

Other  testimony  was  heard  in  \  indication  of  Mr.  Schwab 
and  the  committee  adjourned  Jan.  25  to  meet  in  Washing- 
ton at  a  date  to  be  announced  later. 

A  statement  by  Representative  Steele  of  the  committee 
in\  t'stigating  Shipping  Board  operations,  exonerating  Mr. 
Schwab  of  the  charge  of  receiving  payment  from  the  Govern- 
ment for  personal  expenses  while  Director-General  of  the 
Emergency  Fleet  Corporation,  was  issued  as  follows  on  Jan. 
26: 

When  asked  if  he  cared  to  make  any  statement  relative  to  this  heairing 
held  by  the  Select  (Committee  on  Shipping  Board  Expenditures  on  the  charge 
that  Charles  M.  Schwab  had  received  payment  for  expenses  which  were 
charged  against  the  Shipping  Board  Emergency  Fleet  Corporation  to  ship 
construction  cost,  Mr.  Steele  replied  that  the  members  of  the  committee, 
who  heard  all  the  testimony  and  saw  the  documents,  were  satisfied  that  the 
charge  was  not  pro\cn,  and  fui'ther  that  it  was  not  tnie. 

He  further  said  that  this  statement  wa.s  made  with  the  knowledge  and 
consent  of  the  members  of  the  committee. 

The  Select  Committee  is  not  ready  to  >end  its  report  to  Congress  yet. 
Some  committee  members  said  Mr.  Steele's  statement  should  not  be  taken 
as  an  official  vindication  of  Mr.  Schwab,  but  it  seemed  to  be  generally 
agi-eed  that  it  amounted  to  a  private  exoneration  of  the  charges. 

The  "Times"  of  the  27th  also  printed  the  following: 

At  the  same  time,  Perley  Morse,  head  of  the  firm  of  certified  accountants 
that  discovered  the  voucher  for  .S269.543.  representing  the  "special  ex- 
penses" of  Mr.  Schwab,  of  which  .§100,000  was  alleged  to  have  been  charged 
to  the  cost  of  ship  construction,  also  asserted  that  "down  in  his  heart"  he 
did  not  believe  Mr.  Schwab  was  in  the  least  acquainted  with  the  manner  In 
which  the  voucher  had  been  handled.  He  felt  certain  iliat  Mr.  Schwab 
did  not  know  that  any  part  of  it  was  charged  to  ship  construction  at  the  time 
the  audit  was  begun  by  Perley  Morse  &  Co.  In  February,  1920. 

Nevertheless,  Mr.  Morse  asserted  that  he  would  try  to  re-open  the  ques- 
tion of  "improper  charges  agaln.st  ship  construction, "  with  reference  to 
"thousands  of  misapplied  ItenLs"  whicli  he  said  his  accoimtants  had  found 
In  Investigating  Shipping  Board  contracts. 

Upon  being  informed  that  the  committee  had  made  an 
informal  announcement  at  Washington  the  following  day 
exonerating  him  of  the  charge  ogain.st  him,  Mr.  Schwab 
issued  the  following  statement: — 

I  appreciate  beyond  words  the  action  of  the  Walsh  Committee  in  so 
promptly  exonerating  me  from  the  unfounded  charge  that  has  been  so  widely 
circulated.  I  am  deeply  grateful  to  the  committee  for  the  thoroughness 
and  fairness  with  which  they  took  up  the  investigation  of  the  charge  the 
moment  it  was  made. 

I  cannot  forbear  adding  an  expressioa  of  my  ilppreciation  of  the  spon- 
taneous expre,ssioiLs  of  confidence  and  sympathy  of  Congrassman  Poster 
at  the  close  of  my  testimony  of  yesterday. 

I  take  this  opportunity  of  thanking  the  hundreds  of  people  in  all  parts  of 
the  c!0i>ntry  who  have  sent  me  messages  expressing  their  sympathy  and 
confidence,  to  all  of  whom  I  shall  write  a.s  promptly  as  possible. 

Perley  Morse  &  Co.  on  .Jan.  27  in  a  letter  to  Chairman 
Walsh  of  the  Congressional  Commiitee  investigating  the 
Shipping  Board  operations,  proposed  a  joint  audit  of  the 
books  of  the  Bethlehem  Steel  Co.  and  Bethlehem  Shipbuild- 
ing Corporation,  and  the  records  of  the  Emergency  Fleet 
Corporation,  the  United  States  Na\^'  and  Treasury  De- 
partment, to  clear  up  all  doubt  lonoerning  the  $269. .>43 
voucher. 


35,000  MANUFACTURIKG  ESTABLISHMENTS  IX 

CANADA. 

A  report  on  the  manufacturing  industries  of  Canada  for 
1918,  is.sued  by  the  Dominion  Biu-eau  of  Statistics,  shows 
that  in  that  year  there  were  35,797  manuiaetiu-ing  estab- 
lishments, with  a  capitalization  of  §3,034,301,915,  employ- 
ing 677,787  persons,  with  an  output  for  the  year  valued  at 
$3,458,030,975.  The  Canadian  Bureau  of  Information,  in 
announcing  these  results,  continues  as  follows: 
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Ontario  lod  in  the  number  of  mjinur.-ioiiirini?  pl.inls  with  15.305  to  hfT 
crixilt;  QuPbnr  ckino  socond  with  10.510.  foUowcxl  !)>•  Nov.i  Scotia  with 
2,125;  Dritlsb  (Joliimbla.  1,780;  Manitoba.  1.-141;  Saskatchewan.  1.423; 
New  Uriinfiwick.  1  .."'.64;  AllMTta.  1.2,52;  Prince  Edward  Island,  484.  and 
the  Yukon,  15 

In  tho  matter  of  o.ipital  Investment.  Ontario  also  UhI  w\lh  a  total  of  .?!  .- 
.50R.01 1 .000.  or  well  on  to  one-half  of  the  total.  The  Investment  In  tho 
other  Provinces  was  a.s  follows:  QucIkv,  $800,468,708;  British  Columbia. 
$211,007,211;  NovaHcotla.  .'$i:{:<,2()2.0in;  Manitoba,  $105, <)8:<, 1.59;  Alberta. 
$61.105.9;{:J;  New  Urun-swick.  $74,470,879;  Sa.skatchcwan.  $39,476,200; 
Prince  Edward  Island.  .S2.S80.602;  the  Yukon.  S3.038.929. 

During  1918  conBldorably  more  than  50' i  of  the  product  of  these  manu- 
ficlurinK  plants  was  credited  to  Ontario,  which  led  with  .$1,809,007,000. 
this  amount  beinK  nearly  double  that  of  the  next  Province.  Quebec,  which 
h:\d  $920,621,171.  Uritish  (Columbia  with  8210,175,517  came  third,  the 
other  being  Nova  Scotia.  $100,409,890;  Manitoba,  $145,031,510;  Alberta. 
$82,434,432;  New  Ilruaswick.  .$68, .333 .069;  Saskatchewan.  .$.50,009,000; 
lYinco  Edward  Isl,\nd,  $5,093,879;  the  Yukon.  $260,882. 

The  employees,  numbering  077.787,  were  distributed  as  follows:  On- 
tario, ;!33,930;  Quebec.  207.513;  British  Columbia,  44.039;  Nova  Scotia. 
29,030;  Manitoba,  33,388;  Alberta,  9.894;  New  Brunswick.  19.808;  Sas- 
katchewan, 8,000;  Prince  Edward  Island,  1,407;  the  Yukon,  61.  The 
waRCK  and  sal.arics  paid  durinp;  the  year  by  Provinces  was:  Ontario,  $321.- 
160,214;  Quebec.  $175,799,975;  British  Columbia.  $,50,422,1.53;  Nova  Sco- 
tia, ,$24,814,229;  Manitoba,  $23,389,081;  New  Brimswiek,  $14,247,388: 
Alberta,  $10,249,465;  Saskatchewan.  $8,496,172;  Prince  Edward  Island, 
$777,067;  Yukon,  $104,.509. 

As  an  indication  of  the  growth  of  Canadian  manufacturing  Indastries, 
it  may  be  said  that  in  1910  the  number  of  establishments  was  given  as  19.218; 
the  capital  invested.  $1,247,583,000:  the  employees,  615.203;  the  salaries 
and  wages  paid,  $24,008,416,  and  the  value  of  the  products.  $1,165,975,639. 

As  compared  with  1917,  there  was  an  increase  during  the  year  of  $247,- 
6.52,000  in  the  capital  investment;  an  increase  of  $60,798,000  in  the  wages 
paid,  and  an  increase  of  $442,459,000  in  the  value  of  the  products. 

The  following  is  a  list  with  particulars  relating  to  the  thirty  leading  man- 
ufacturing industries  of  Canada  in  1918.  which  represented  08%  of  the  total 
for  the  Dominion:  employed  62^7  of  the  work  people;  paid  &^]4"c  of  the 
wages  and  salaries,  and  had  to  their  credit  67%  of  the  product  of  all  manu- 
facturing plants 

Em-       Salaries  &         Vahie  of 
Cap'lta}.        pJ-0!/ees.       Wages.  Products. 

Industries —  ?  $  S 

Flour  and  grist  mil  IproUucta..-..  78,303,022  7,407  7,555,476  262,537.122 
Slaughtering  and  meat  paoking.  86,969,756  11,816  12.153,£:01  229,231,666 
RoUing  mills  and  steel  fumacee...     109,538,103     20,047     27,653,972      209.706,319 

Munitions 54,112,884     ,36,760     45,914,822       186.C34,920 

I^umber,  lath  and  shingles 182,254,740     60.868     49,786,122      146,333,192 

Pulp  and  paper 241,344,704     25,863     26,974,225      119,309,434 

Butter  and  cheese. 19,07E.912       7.305       5,503,594        94,927,032 

Foundry  &  machine  shop  products      84,122,'>46     26,463     28,960,374        82,493,897 

Shipbuilding  and  repairs.. 56,229,033     21,70.5     26,350,128        7^,799,411 

Cottons .._       53,796.394     16,004       £,227,343        66,399,228 

Cars  and  car   works 32.217,295     11,739     13.126.459        66,068.705 

Smelting 56.135.981       5,508       8,639.472        62,482,256 

Housebuilding •_ 36,722.958     21,107     20,693,169        60,522,151 

Sugar,  reflned ._      37,256.851       2,558       2.626,890        58,812,219 

Electric  light  and  power.. 401,942.402       9.640     10.354,242  ilf  53,449,133 

Boots  and  shoes 33,274,753       9,246       9,425,097        46,387,665 

Hosiery  and  Icnlt  goods 31,092,866     12,627       7,231,182        45,755,129 

Plumbing  and  tlnsmithing 28,531,076     10.622       9,136,367        41,870,529 

Carrepairs 72,322,688     16,631     18,677,388        40.972,617 

Drugs  and  chemicals __ _      26,025,530       4,292       5,872,947        38.252,587 

Tobaccos,  cigars  and  cigarettes..      23,484,799       7,897       5,338,347        37,883,974 

Agricultural  Implements 74,410.603     1(),072     10,268,539        34,8.53.673 

Fish,  preserved 30,334,129       5.710       3,566.442        34.007,628 

Clothing,  men's  factory 25,703.795       8,961       7,560,749        33,835,793 

Leather,  tanned,  curried,  &C 28.435.808       3.631       3,464,845        33,273,925 

Clothing,  women's  factory 19,020,092     10,853       8,006,246        32,364,340 

Printing  and  publishing 30,110,354     10,277     10,875,418        30.325,123 

Electrical  apparatus  and  supplies.      43,285,405       8,859       8,449,841        30.045,399 

Boilers  and  engines 28,891.924       7,8C3       8,740,221        29,470,4.57 

Lumber  products 31,306,543       8,226       6,390,083        29,425,925 

Totals,  30  Industries 2,076,630,844  't22,397  418,623,502  2,311,831,441 

Totals  all  Industries 3.034.301,915  677,787  629.460.863  3.458.036,971 


TFIE    INTERNATIONAL    MERCANTILE    MARINE 

CONTRACT. 

[Editorial  article  from  New  York  Evening  "Post"  of  Jan.  26  -I 
It  Is  hard  to  understand  the  necessity  for  the  hearing  whicii  the  Shipping 
Board  is  to  hold  on  the  charges  of  Senator  .Tones  with  regard  to  the  Inter- 
National  Mercantile  Marine  Company.  Senator  Jones  contends  that  this 
company  has  agreed  with  the  British  Government  that  it  wiil  pursue  no 
policy  injurious  to  the  Britth  mercantile  marine  or  to  British  trade,  and 
that  in  this  way  Great  Britain  L«  preventing  the  building  up  of  an  American 
merchant  marine.  The  implication  is  that  the  British  Government  and  this 
American  company  are  fellow  con.spirators  against  American  commerce. 
The  facts  are  entirely  inconsistent  with  such  a  -view.  They  have  been  well 
known  for  nearly  twenty  years  to  all  shipping  men  and  ought  to  be  familiar 
to  the  Shipping  Board,  since  that  board  not  longer  than  two  years  ago 
examined  most  anxiously  the  contracts  of  the  Inter-National  Mercantile 
Marine  Company  with  the  British  Government. 

In  1902  American  interests  arranged  for  the  purchase  and  transfer  to 
the  Inter-National  Mercantile  Marine  Company  of  the  stocks  of  a  number  of 
the  leading  BritLsh  shipping  companies.  These  transactions  caused  a  great 
stir  in  Great  Britain,  where  they  were  described  as  the  creation  of  an 
American  shipping  trust,  which  might  do  much  harm  to  British  trade. 
The  British  Government,  however,  had  control  over  the  ships  in  question, 
which  were  of  British  registry  ,  .iml  thus  was  able  to  compel  the  American 
piurchasers  to  agree  to  conditions  wliich  would  prevent  the  use  of  these  ships 
in  a  maimer  harmful  to  British  interests.  The  conditions  were  embodied 
in  several  contracts.  The  Intel -National  company  did  not  promi:-e,  as 
Senator  Jones  says  it  did,  not  to  pursue  any  policy  injurious  to  British  trade 
or  shipping;  but  the  British  Government  reserved  the  right,  in  case  the 
Inter-National  company  should  do  so.  to  terminate  the  agreement  and  so 
be  free  to  take  the  necessary  steps  for  the  protection  of  its  interests. 

In  order  to  clear  up  a  rather  anomalous  situation  a  British  syndicate  in 
1918,  with  the  approval  of  the  British  Government,  offered  to  buy  the 
British  ships  covered  by  the  American  stock  ownership.  The  International 
companylwished  to  accept  this  offer,  but  our  Government  stopped  the  sale 
and  then  offered  to  pay  for  the  stocks  of  the  British  companies\the  same 
price  as  that  offered  for  the  ships  by  the  British  sysndicate.  The  theory 
apparently  was  that  if  the*American  Government  were  the  stockholder 


Groat  Britain  would  not  contest  its  right  to  have  the  xhlps.  But  the 
Ministry  of  Shipping  Immediately  pointed  t)Ut  to  the  Shipping  Hoard  that 
imdcr  tho  contracts  with  tho  International  company  the  British  Government 
had  the  right  at  any  time  to  buy  the  ships  from  the  lirltlsh  companies  and 
that  it  would  exorcise  this  right  In  case  the  American  (Jovernment  should 
carry  out  the  propose<l  purchase.  After  renewed  consideration  the  Shlppintf 
Board  and  other  aulhorltles  decided  that  the  British  fJ'-ivernment  was  right 
and  that  the  proposed  stock  purchase  would  not  secure  tho  ships.  So  th*- 
I)lan  was  dropjxd. 

There  is  notliiiig  in  this  story  that  calls  for  bl.ime  cither  of  the  British 
Government  or  of  th<!  International  company.  Great  Britain  did  Just  what 
the  United  States  would  have  done.  It  took  action  to  prevent  another 
country  from  making  a  raid  on  its  shipping  and  depriving  it  of  the  means  to 
serve  Its  own  trade.  The  International  company  tried  to  g<t  away  from  its 
British  connection  by  selling  its  British  ships,  but  was  not  allowed  to  do 
so  by  its  own  Government. 

The  situation  may  not  be  satisfactory;  but  how  can  it  be  improved  by  a 
hearing  to  bring  out  facts  which  are  already  well  known  ?  The  best  solution 
would  be  to  resume  the  negotiations  of  1918.  Unluckity.  the  moment  does 
not  seem  favorable  for  striking  so  good  a  bargain  us  was  offerivl  wh'-n  our 
Government  intervened  with  its  veto. 


GOVERNOR  MILLER'S  RECOMMENDA  TfOXS 
RESPECTING  TRACTION  PROBLEMS. 
A  message  dealing  with  New  York  City's  traetion  problem 
was  submitted  to  the  Legislature  at  Albany  by  Governor 
Nathan  L.  Miller  on  Monday  last,  Jan.  24.  The  subject 
was  dealt  with  at  some  length  by  the  Governor,  who  declared 
that  the  welfare  of  the  entire  State  is  involved  in  the  right 
solution  of  the  problem.  In  submitting  his  recommenda- 
tions he  made  the  statement  that  "the  colossal  nature  of  the 
problem  and  the  general  interest  affected  by  it  are  indicated 
by  the  fact  that  there  are  upward  of  $8.50,000.000  New  York 
City  traction  bonds  held  by  the  public,  including  $2.'>0,000.- 
000  of  citj'  bonds."  Referring  to  the  Transit  Commi.'^sioners' 
report  of  the  great  need  of  new  construction  and  the  exten- 
sion of  rapid  transit  lines,  he  pointed  out  that,  according  to 
the  Commissioner,  the  new  construction  and  ext**nsion 
planned  will  cost  $350,000,000.  not  including  equipment,  for 
which  $200,000,000  will  be  required.  He  furthermore 
stated  that,  according  to  the  report  of  the  Public  Ser\ice 
Commission,  the  revenues  of  all  operating  companies  wthin 
Greater  New  York  for  the  fiscal  year  ended  June  30  1920 
fell  short  of  paying  operating  expenses,  interest,  rents  and 
other  fixed  charges,  by  $10,735,399,  as  against  a  deficit  the 
prior  year  of  $8,556,408.  Many  of  the  roads,  he  added,  are 
in  the  hands  of  receivers,  and  others  on  the  verge  of  receiver- 
ships. "Two,  three,  and  I  understand  in  some  cases,  four 
fares"  he  said,  "are  now  required,  where  before  one  suf- 
ficed." "Certainty  of  a  fair  return,"  he  contended,  "must 
be  the  attraction  to  capital  in  the  future,  and  that,  I  am 
sm'e,  the  public  wiU  readily  accord  for  adequate  ser\'iee." 
"I  thnk  it  is  plain,"  said  the  Governor,  "that  the  founda- 
tions should  now  be  laid  for  a  completely  unified  system  of 
transportation."  "The  single  fare  plan,"  he  said,  "appears 
to  me  to  be  important  to  the  future  development  of  the  city, 
and  the  relief  of  congestion  with  its  manifold  problems, 
housing  and  the  Like."  He  recommended  that  all  public 
utiUties  be  placed  under  the  jurisdiction  of  one  State  Com- 
mission, except  that  a  commission  be  created  for  the  First 
District  "with  complete  jurisdiction  over  the  single  subject 
of  transit  in  that  district.  In  enlarging  on  this,  he  recom- 
mended "that  a  Commission  of  three  be  created  with  com- 
plete jurisdiction  over  the  subject  of  transit  in  the  First 
District,  that  the  powers  under  the  Public  SerWce  Commis- 
sion Law  and  the  Rapid  Transit  Act  be  transferred  to  it  with 
such  amendment  as  further  studj'  may  suggest ,  and  that  the 
former  independence  of  municipal  control  be  restored  regard- 
less of  the  provisions  of  local  consents  or  prior  contracts." 
He  made  the  further  recommendation  that  jurisdiction  over 
all  other  public  utilities  in  the  State  be  conferred  on  the 
present  Commission  for  the  Second  District.  Five  commis- 
sioners for  the  work,  he  said,  might  be  necessarj-.  He  Kke- 
wise  recommended  that  the  Public  Service  Commissions  La"W' 
be  amended  so  as  to  make  the  rules  uniform  as  to  all  public 
utilities,  including  the  power  to  suspend  rates  pending  a 
hearing  and  determination."  In  \"iew  of  the  time  required 
for  some  rate  determinations."  he  said,  "there  should  doubt- 
less be  power  to  prescribe  temporary  rates  pending  such 
determination,  with  such  safeguards  as  may  be  prescribed 
by  the  Commission,  and  complete  power  should  expressly 
be  vested  in  the  Commission,  regardless  of  local  consents  or 
contracts."  In  reverting  to  the  subject  of  gas  rates.  Gover- 
nor jNIiller  said  that  the  present  condition  requires  immediate 
remedj-.  Acts  of  the  Legislature  prescribing  particular  rates 
have,  he  pointed  out,  been  found  to  be  confiscaton,-  by  the 
Federal  courts,  with  the  result  that  the  companies  are  left 
free  to  impose  anj-  rate,  subject  only  to  the  requirement  of 
reasonableness.  Either  the  Legislature,  he  urged,  must 
prescribe  new  rates,  or  confer  jurisdiction  over  the  subject 
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on  tie  Commission,  rogardlcssjoffany  statutorj'  rate.     The 
following  is  thelGovernor's  mossagojin  full: 

STATE  OF  NEW  YORK— EXECDTIVE  CHAMUER. 

Jan.   24    1921. 

To  the  Leoialattire. — I  Jnvlte  your  prompt  consideration  of  neixitxl  chaugcs 
in  the  law  for  the  rei^ulatlou  of  public  ulilitifs.  The  most  urgent  condition 
is  that  presented  by  the  transit  situation  in  the  City  of  New  York. 

In  my  view,  sufficient  facts  are  known  to  enable  the  Lej?lslatur(>  to 
determine  what  action  it  ought  to  take.  Indeed,  those  facts  are  matters  of 
common  knowledge.     I  shall  endeiivor  to  state  them. 

A  brief  outline  of  the  acts  under  which  the  present  rapid  transit  lines  were 
constructed  may  be  helpful. 

By  Chapter  752  of  the  Laws  of  1894  the  Rapid  Transit  Act  of  1891  was 
amended  and  a  Hoard  of  Rapid  Transit  Railroad  Commissioners  was  named 
in  the  act,  with  power  to  fill  vacancies.  As  a  preliminary  step,  the  board 
was  required  to  obtain  the  constitutional  consents  of  the  local  authorities 
and  abutting  property  owners,  or  in  lieu  of  the  latter  the  determination  of 
the  General  Term,  now  the  Appellate  Division,  of  the  Supreme  Court  upon 
the  rei>ort  of  tJonimissloners  that  the  proposed  road  ought  to  be  constructetl 
and  operataJ.  The  board  was  then  to  prepare  plans  and  advertise  for 
bids  for  construction,  equipment  and  operation.  Upon  obtaining  the 
constitutiona  'consents,  the  board  was  independent  of  munlciijal  control, 
except  that  the  approval  of  the  Common  Council  was  roquiretl  as  to  the  form 
of  contracts.  Under  that  act,  the  first  two  subway  contracts  wore  let,  viz.: 
Contract  No.  1  on  Feb.  21  1900,  for  the  section  north  of  the  Post  Office  in 
Manhattan  and  Contract  No.  2  on  July  21  1902,  from  the  Post  Office  in 
Manhattan  to  the  Long  Island  Railroad  terminal  in  Urooklyn.  Under 
those  contracts  made  by  said  board,  the  credit  of  the  city  was  pledged  to 
the  amount  of  upward  of  .555,000.000,  a  little  more  than  $51,000,000  of 
which  has  boon  exempKxl  from  the  indebtedness  which  is  a  limitation 
upon  the  borrowing  power  of  the  city. 

Uy  Chapter  631.  Laws  of  1905,  the  power  of  approval  of  "plans  and 
conclusions,"  by  the  original  act  vested  in  the  Common  Council  was  trans- 
ferred to  the  Board  of  Estimate  and  Apportionment.  That  power  was 
continued  by  the  revision  of  1909  and  still  exists. 

The  Oreatcr  New  York  Charter  (Chapter  378,  Laws  of  1897)  providcxl  by 
.Section  45  that  nothing  in  the  act  should  repeal  or  affect  in  any  manner  the 
provisions  of  the  R.-ipid  Transit  Act. 

It  will  thus  be  seen  that  the  first  venture  of  the  City  of  New  York  in 
municipal  ownership  of  transit  lines  was  under  contracts  made  by  a  board  ap- 
pointed by  the  Legislature  which  was  independent  of  mimicipal  control 
except  for  the  constitutional  consent  required  to  preliminary  plans. 

In  1907,  as  a  pai^  of  the  enactment  of  the  Public  .Service  Commissions  law, 
the  powers  of  the  Board  under  the  Rapid  Transit  Act  were  transferred  to 
the  Public  Service  Commission  for  the  First  District.  There  was  then 
urgent  need  for  an  extension  of  the  rapid  transit  system.  However,  it 
was  not  until  1913,  despite  all  of  the  efforts  of  the  public  authorities,  that 
Contracts  No.  3  and  No.  4,  providing  for  extensions  under  the  so-called 
dual  system,  were  made.  That  was  due,  in  part  at  least,  to  the  delay  in 
effecting  a  working  arrangement  between  the  Cormnlssion  and  the  Board 
of  Estimate  and  Apportiomnent.  Those  contracts  were  made  by  the  Com- 
mission and  were  approved  by  the  Board  of  Estimate  and  Apportionment, 
and  they  contained  a  clause  requiring  the  approval  of  the  Board  to  anj- 
changes.  However,  I  find  no  statutory  warrant  for  that  provision,  the 
only  consent  of  municipal  authority  to  changes  expressly  required  by  the 
statute  being  consent  to  changes  of  plan. 

By  Chapter  520  of  the  Laws  of  1919,  the  regulatory  powers  of  the  Public 
Service  Commission  were  transferred  to  a  single  Commissioner  appointed 
by  the  Governor,  and  the  powers  under  the  Rapid  Transit  Act  were  trans- 
ferred to  a  single  Transit  Construction  Commissioner.  The  result  is  that 
there  are  now  three  agencies  dealing  with  transit  in  New  York  City — the 
Public  Service  Commissioner,  the  Transit  Construction  Commissioner  and 
the  Board  of  Estimate  and  Apportionment — and  the  powers  of  each  are  in 
di.spute.     It  is  not  strange  that  an  apparently  hopeless  tangle  results. 

With  respect  to  siuface  lines,  an  equally  hopeless  tangle  of  authority  ex- 
ists. It  was  obviously  intended  to  confer  upon  the  PubUc  Service  ComnoLs- 
sion  complete  regulatoi^  power  over  them.  But  the  Court  of  Apjjeals  de- 
cided that  it  would  not  infer,  from  the  language  of  the  Act,  an  intention  to 
do  that  in  ca^es  where  local  consents  had  imposed  conditions  as  to  rates  of 
fare.  That  decision,  however,  has  been  limited  to  such  consents  granted 
between  1875  and  1907.  The  result  is  that  the  Public  Service  Comnii.ssion 
has  jurisdiction  over  some  lines  and  different  sections  of  the  same  line,  and 
a  divided  authority  with  the  Board  of  Estimate  and  Apportionment  over 
other  lines  or  sections  of  the  same  line. 

A  drifting  policy  has  naturally  resulted  from  divided  authority  and  re- 
sponsibility, while  the  transportation  problem  in  the  City  of  New  York 
has  steadily  drifted  toward  disaster. 

According  to  the  report  of  the  Transit  Construction  Commissioner,  there 
is  greater  need  than  ever  of  new  construction  and  extension  of  rapid  transit 
lines,  the  present  lines  having  reached  the  point  of  saturation  during  nLsh 
hours.  In  passing,  it  may  be  observed  that  the  service  has  been  so  crippled 
that  every  hour  appears  to  be  a  rush  hour.  The  Commissioner  states  that 
at  present  costs  the  new  construction  and  extension  planned  will  cost 
$350,000,000,  not  including  equipment  for  which  $200,000,000  will  be 
required.  Of  course,  under  present  conditions,  private  capital  will  not  bo 
risked  in  the  enterprise,  and  the  city's  borrowing  capacity  is  limited  by 
the  $200,000,000  in  round  numbers  of  subway  bonds  now  maintained  out 
of  the  tax  levy,  while  another  850,000,000  will  be  required  to  complete 
projected  work  for  which  the  city  is  obligated. 

According  to  the  report  of  the  I'ubUc  Service  Commission,  the  revenues  of 
all  operating  companies  within  the  Greater  City  for  the  fiscal  year  ended 
June  30  1920,  fell  short  of  paying  operating  expenses,  interest,  rents  and 
oth«  fixed  charges  by  SI 0.735, 399,  as  against  a  deficit  the  prior  year  of 
88.556,408. 

Many  of  the  roads  are  in  the  hands  of  receivers  and  others  on  the  verge 
of  receiverships.  Systems  have  been  disintegrated.  Two,  three  and.  I 
understand,  in  some  cases  four  fares  are  now  required  where  before  one 
sufficed.  Many  lines  have  been  abandoned  and  senice  on  others  siLspended , 
maintenance  has  been  deferred,  taxes  are  unpaid  and  service  has  deteri- 
orated, all  to  the  inconvenience,  discomfort  and  expense  of  the  public  and 
the  great  loss  of  the  city. 

The  welfare  of  the  entire  State  is  involved  in  the  right  solution  of  the 
problem.  Transportation  is  a  public  function,  intimately  affecting  the 
general  welfare,  and  the  regulation  of  it  is  within  the  poUce  power  of  the 
State.  The  colossal  nature  of  the  problem  and  the  general  interest  affected 
by  it  are  indicated  by  the  fact  that  there  are  upward  of  $850,000,000  of 
New  York  City  traction  bonds  held  by  the  public,  including  the  $250,000,000 
of  city  bonds. 

While  the  present  drifting  policy  in  a  crisis  daily  becoming  more  distress- 
ingly acute  is  plainly  due  to  the  unwise  division  of  authority  and  responsi- 
bility already  referred  to,  the  cause  of  the  difficulty  lies  deeper.  The 
present  problem  has  a  backgroimd  of  crooked  financing,  which  now  subjects 
it  to  popular  distrust  and  prejudice  easily  aroused  by  the  wiles  of  the  dema- 
gogue.^tThe  time  has  come  to  protect  it  from  the  sinister  designs  of  selfish 


f  nanclers'and  politicians.  It  will  not  be  difficult  to  eliminate  the  baneful 
influence' of  tho  former.  The  market  value  of  outstanding  securities  is 
undoubt«*dly  much  below  the  intrinsic  value  of  the  propertii«  rejfrBoeuted . 

The  water  has  already  been  squeezed  out  of  th«<  s<«nriti<Ti  and  the  coni- 
pani<«  are  not  earning  fixed  charges.  The  time  is  therefore  propitious  to 
dcial  with  the  subjtx-t  in  the  public  interest  and  with  eiart  Justice  to  all. 
It  would  be  little  short  of  a  public  calamity  if  the  opport^jnlty  thus  pra- 
sente«l  were  allowtxl  to  pass.  Of  course,  any  roiisideralion  of  the  subject 
nuist  Ktart  from  the  promise  that  the  public  shall  not  be  called  ui>on  to  pay 
earnings  upon  or  to  amortize  water«-d  securitlt*.  The  ultimate  solution  of 
the  problem  must  be  maximum  ser\1ce  with  minimum  cost  for  th"  iH'nefii 
of  th<'  users  of  the  public  transportation  facilities,  the  maj«>rtty  of  whom  have 
no  other  means  of  transportation. 

The  jiubllc  Is  now  in  a  position  to  escape  from  the  aoasor|uonc)<t<  of  pa.st 
mlsdiMyis  or  mistakes.  If,  instead  of  uiill/.lng  them  for  sinister  purposes  U) 
breod  disorder  In  the  public  mind,  advantage  Is  taken  of  the  i.n»>»inl  oppor- 
tunity to  lay  the  solid  foundations  for  a  forward  looking  const ructlve  policy . 
In  the  p;ist  (Capital  has  been  attracted  too  much  by  the  chance  of  speculative 
profits.  Necessarily  (hose  profits  are  made  at  the  expense  of  the  investor 
and  the  traveling  public.  Poor  and  costly  service  and  loss  to  the  innoc^-nl 
holder  of  sivurltii's  are  the  Inevitable  result.  C^ertalnty  of  a  fair  return  must 
be  the  attraction  to  capital  In  the  future,  and  that.  I  am  sure,  tho  public 
will  rejidlly  accord  for  adequate  service.  The  public  1«  now  in  a  stat4-  of 
mind  to  take  nothing  for  grantixl.  Its  past  experience  has  \>en'n  such  that 
it  now  will  rightly  insist  upon  being  satisfied  that  the  a/ctual  facts  justify 
any  measures  adopted.  Some  agency,  having  i>ubllc  confidence,  impartially 
to  ascertain  the  facts  and  courageously  to  apply  tho  remedy  appears  to  be 
imperatively  demanded  to  extricate  the  problem  from  Its  present  difficulties. 

Viewing  the  matter  solely  in  the  public  interest,  I  think  it  plain  that  the 
foundat  Ions  should  now  be  laid  for  a  completely  unified  system  of  transporta- 
tion in  the  City  of  New  York,  and  I  believe  any  open-minded  person  who 
studies  the  subject  at  all  will  be  forced  to  that  conclusion.  The  single  fare 
plan  appears  to  be  to  be  important  to  the  future  development  of  the  city, 
and  the  relief  of  congestion  with  Its  manifold  problems,  housing  and  the  like. 
Extensions  should  precede  rather  than  lag  behind  demand.  That  means 
that  profitable  parts  of  the  system  nuist  maintain  the  unprofitable.  In 
order  to  give  the  public  efficient  and  cheap  service,  every  iiossible  economy 
in  operation  and  management  must  be  effected,  and  every  unnecessary 
duplication  of  service  eliminated.  Necessarily,  the  subways  will  form  the 
backbone  of  the  system.  The  elevated,  surface  lines  and  buses  will  eventu- 
ally be  merely  auxiliary.  If,  however,  tho  most  efficient  service  is  to  be 
rendered  at  the  lowest  cost,  competition  must  be  eliminated,  and  the  par- 
ticular service  best  suited  to  each  particular  situation  must  be  adopted. 

The  foregoing  and  other  considerations  all  point  to  one  completely  unified 
system,  and  if  that  prt^nuse  be  granted  it  necessarily  leads  to  the  conclusion 
that  ultimately  such  a  system  must  be  municipally  owned.  That  was 
settled  when  the  city  decided  upon  municipally  owned  subways.  A  unified 
system  of  operation  will  be  difficult  with  both  public  and  private  ownership 
of  ways  and  structures.  Of  course,  the  ultimate  result  cannot  be  ac(«m- 
pli.shod  in  a  day.  The  time,  however,  is  ripe  to  lay  the  foundations,  and  to 
lay  them  properly  we  must  commandeer  the  sei^ices  of  men  of  proved 
ability,  breadth  of  view,  vision  and  public  spirit,  in  whom  must  be  vested  all 
the  authority  that  can  constitutionally  be  given,  and  such  men  must  be 
selected  utterly  regardless  of  politics. 

__The  subway  contracts  three  and  four,  lay  at  the  threshold  of  any  solution 
of  the  problem.  They  need  revision  in  the  public  interest.  They  must  be 
revised  if  the  problem  is  to  be  solved.  Ithave  not  studied  them  sufficiently 
to_assert  with  dogmatic  assurance  precisely  how  they  should  be  revised  and 
aiTonly  referred  to  the  matter  sufficiently  to  indicate  the  problem  with  which 
we^ave  to  deal. ^  A  very  brief  examination  wiU  suggest  certain  major 
points_for  revision  .fc'  Experience;  hasj  demonstrated  that  the  pro'visions  fo 
preferential  payments  are  unfair  to  the  city.  The  city  is  now  pro'viding  the 
interest  and  sinking  fund  for  roughly  $200,000,000  of  subway  boiids  out 
of  tho  tax  levj',  yet  it^^budget  requirementsare  so  greajt^thatjt  has  to  curtail 
thepolice^force  aiid  this  yeaJTthe  Board  ofJEstimate  and  "Apportionment 
even  cut  out  of'lthe'budget  $27"000'000^com;eded  to  be  necessary  for. the 
schools. 

The  city  is  so  near  the  debt  limit  that  it  cannot  undertake  needed  public 
improvements,  even  the  erection  of  necessary  school  buildings,  yet,  if  the 
subway  bond.s  were  maintained  "out  of  "operation,  as  they  should  b£,  the 
city's  borrowing"  power  "would  "at  once  be  increased  $200,000,000.  The 
people  who  ride  in  the  subways  do  not  realize  that  in  addition  to  their 
fares  they  are  paying  to  maintain  $200,000,000  of  subway  bonds,  and  it  does 
not  matter _whether^t hey  are  taxpayers  or  rent  payers.  Of  course,  that 
observation" does  not~apply"to"the  hundreds  of  thousands  living  outside 
the  city  who  daily  use  its  transit  facilities.  H*  *t 

In  my  opinion,  the  term  of  the  leases  is  too  long.  That  would  not! be. so 
vital  if  the  provision  for  recaptm-e  would  not  penalize  the  city  in  case  it 
should  exercise  its  option  before  the  expiration  of  the  term. _  That  also 
would  appear  toTneed  revision  in  the  interest  of  the  city.  ^ . 

Wholly  apart  from  the  consideration  that  the  wise  solution  of  the  prob- 
lemlwill,  in  my  judgment,  pave  tho  way'rfor  a  single,  municipally  owned 
system,  the  problem  is  in  itself  single  and  must  bo  dealt  with  as  a  whole. 
No  particular  lines  can  be  treated  by  themselves,  and  experience  has  al- 
ready demonstrated  the  unwisdom  of  separating  the  regulatory  powers  of 
the  Public  Serice  Commissioner  from  the  powers  under  the  Rapid  Transit 
Act  now  vested  in  the  Transit  Construction  Commissioner.  Increased 
expense  and  division  and  uncertainty  of  authority  have  resulted.  B* 

To  my  mind  the  conclusion  is  irresistible  that  the  authority  and  responsi- 
bility to  deal  with  this  problem  must  be  completely  centred  in  some  single 
agency.  Manifestly  that  cannot  be  the  Board  of  Estimate  and  Apportion- 
ment. It  is  common  knowledge  that  that  body  Is  unable  now  properly 
to  function  and  dispose  of  the  matters  coming  before  it.  That  observation 
implies  no  personal  reflection.  Its  inability  to  deal  with  such  a  problem 
as  this  results  from  the  very  nature  of  the  organiz.Ttion  of  that  body  and  the 
ma.ss  of  matters  with  which  it  deals.  A  Public  .Service  Commissioner,  with 
as  the  power  under  the  Rapid  Transit  Act,  and  all  the  power  nocessary^to 
deal  with  the  problem,  reserving  to  the  city  the  power  to  give  the  constitu- 
tional consent  to  routes  and  of  course,  to  pledge  the  rjedit  of  the  city, 
appears  to  me  to  bo  the  manifest  solution. 

The  foregoing  views  appear  to  me  to  besotind.  But  in  stating  them,  after 
much  reflection,  I  merely  desire  to  invite  your  consideration  of  them  and 
to  focus  public  attentlon_upon  ihem.  The  vital  thing  to  do  at  the  moment 
is  to  create  tho  agencylto'dearwith  tho  problem  with  ample  and  undivided 
authority  and  responsibility.  The  necessity  of  doing  that  does  not  appear 
to  me  to  bo  open  to~deba'te.  That  agency,  when  creatod,  must  work  out_a 
plan  for  the  ascertained  facts,  uninfluenced  by  any  prejudgments  or  pre- 
dilections whatsoever, and  I  have  said  nothing  with  the  intention  of  influence 
ing  the  ultimate  decision  with  the  signle  reservation  that. that  decision  must 
be  in  the  public  interest. 

There  is  a  good  deal  of  loose  talk  about  home  rule  In  connection  with  this 
subject.  The  problem  is  not  a  local  problem.  It  Is  a  State  problem. 
Statewide  in  importance,  and  can  only  be  solved  by  the  exercise  of  the  police 
power  which  resides  in  the  StatoJLegislatiu-e.     It.mattexs^not.  whet  her,  the 
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city  owiis  tho  subways  in  its  govoriimontal  or  i)rc)i)rietary  capacity.  In 
oHher  capacity  it  Is  mcTcly  dtscharKing  a  jnibllc  function  over  which  the 
State  in  tlxo  oxercis<;  of  its  police  power  has  control. 

Thoro  are  two  Rroat  problems  of  transportation  In  and  about  the  Olty  of 
New  York.  One  is  tho  problem  of  transportation  of  passengers  with  wliich 
we  are  now  dealing.  Tho  other  Is  the  problem  of  the  transportation  of 
freight  Involved  in  the  port  development  i)robl<'m  on  which  I  hope  to  ad- 
dross  the  Legislature  in  the  near  future.  iJolh  are  of  general  State  concern 
and  neither  can  bo  properly  solved  without  the  exercise  of  State  power. 
I  believe  in  the  greatest  exercise  of  home  rule  compatible  with  good  govern- 
ment, but  the  public  interest  must  always  be  Icept  paramount,  and  when 
State  power  can  bo  effectively  exercised  only  by  the  State  it  ought  not  to 
be  delegated  to  municipalities. 

The  regulation  of  public  utilities  is,  from  the  nature  of  the  case,  a  State 
function  and  the  power  of  regulation  must  be  undivided  to  be  effective. 
The  State  has  already  gone  too  far  in  dealing  with  the  particular  problem 
at  hand  to  draw  back  now.  Tlio  responsibility  has  already  been  assumed. 
The  deplorable  condition  of  transportation  In  the  City  of  New  York  which 
I  have  inadequately  dcsdibcd  and  the  dark  prospects  ahead  if  no  relief  is 
found  preclude  tho  thought  that  either  the  Legislature  or  the  Governor 
should  evade  or  seek  to  shift  their  responsibility. 

Were  it  not  for  tho  unique  character  of  the  transit  problem  in  New  York, 
I  should  recommend  that  all  public  utiilities  of  tiie  State  be  placed  under  the 
jurisdiction  of  a  single  State  Commission,  which  should  have  full  power 
regardless  of  any  local  autliority,  except  in  so  far  as  the  Constitution  has 
vested  power  in  the  localities.  Apart  from  the  fact  that  the  police  power 
of  the  State  is  involved,  quasi  judicial  powers  should  be  vested  in  an  im- 
partial tribunal.  A  tribunal  responsible  to  local  authority  cannot  be  ox 
pected  to  bo  impartial,  and  experience  has  shown  that  such  tribunals  are 
subject  to  local  feelings  and  prejudices.  The  vesting  of  such  powers  in 
them  is  like  submitting  a  controversy  to  one  of  the  parties  to  it. 

I  do  not  recommend  that  all  pul)lic  utilities  be  placed  under  the  jurisdic- 
tion of  one  State  commission,  except  that  a  commission  be  created  for  the 
First  District  with  complete  jurisdiction  over  the  single  subject  of  transit 
in  that  district.  I  make  that  exception  not  only  because  the  ijroblem  is 
unique  and  complicated,  but  liecause  I  entertain  the  hope  that  public 
spirited  men,  who  might  not  be  willing  to  undertake  the  regulation  of  pub- 
lic utilities  generally,  may  be  foiuid  to  imdertakc  a  particular  service.  It 
is  no  exaggeration  to  say  that  that  service  will  require  the  highest  order  of 
intelhgence,  fairness  and  public  spirit,  to  which  any  citizen  may  be  called, 
and  that  it  affords  an  opportunity  for  distinguished  public  service  the  like 
of  which  Is  rarely  presented. 

I  recommend  that  a  commission  of  three  be  created  with  complete  juris- 
diction over  the  subject  of  transit  in  the  First  District,  that  the  powers 
imder  the  Public  Service  Commissions  law  and  the  Rapid  Ti-ansit  Act  be 
transferred  to  it,  with  such  amendment  as  further  study  may  suggest,  and 
that  the  former  independence  of  municipal  control  be  restored  regardless 
of  the  provisions  of  local  consents  or  prior  contracts. 

I  further  recommend  that  jurisdiction  over  all  other  public  utilities  in  the 
State  be  confen-ed  on  the  present  Commission  for  the  Second  District. 
Five  Commissioners  for  that  work  may  be  necessary 

I  also  recommend  that  the  Public  Service  Commissions  law  be  amended 
so  as  to  make  the  rules  ujiifotm  as  to  all  public  utilities  including  the  power 
to  suspend  rates  pending  a  hearing  and  determination  In  view  of  the  time 
required  for  some  rate  determinations,  there  should  doubtless  be  power  to 
prescribe  temporary  rates  pending  such  determination,  with  such  safe- 
guards as  may  be  prescribed  by  the  Commission,  and  complete  power  should 
expressly  be  vested  in  the  Commission,  regardless  of  local  consents  or  con- 
tracts. 

I  invite  your  particular  attention  to  the  subject  of  gas  rates.  Acts  of  the 
L^slature  prescribing  particular  rates  have  been  found  to  be  confiscatory 
by  the  Federal  Courts.  The  result  is  that  the  companies  a  ffected  are  left 
free  to  impose  any  rate,  subject  only  to  the  requirement  of  reasonableness. 
That  condition  requires  immediate  remedy.  Either  the  Legislature  must 
prescribe  new  rates  or  confer  jurisdiction  over  the  subject  on  the  Commis- 
sion, regardless  of  any  statutory  rate.  If  we  are  to  have  a  Public  Service 
Commission  at  all,  it  should  have  complete  jiu'isdiction  over  that  subject. 
Likewise,  it  should  have  jurisdiction  to  regulate  the  service  and  prescribe 
the  standards  of  quality  and  the  like. 

It  is  impossible  to  exaggerate  the  importance  and  the  value  to  the  people, 
if  well  done,  of  the  work  of  the  Public  Service  Commission.  That  body 
should  be  elevated  to  the  dignity  and  the  standing  of  a  court  and  should  be 
removed  from  political  influence.  If  a  commission  of  five  is  retained,  I 
recommend  that  the  terms  be  so  arranged  as  to  expire  at  intervals  of  three 
years,  the  ultimate  term  of  the  Commissioners  to  be  appointed  upon  the 
expiration  of  the  terms  of  the  present  Incumbents  to  be  fifteen  years. 

The  determinations  of  the  Commission  when  once  made  should  be  obej'ed. 
There  may  be  some  reason  for  it.  but  1  see  no  necessity  of  an  appeal  from  the 
Commission  to  itself,  which  must  involve  some  unnecessary  expense  to  par- 
ties and  to  the  State,  but,  more  important  than  that,  effective  regulation 
requires  that  the  orders  of  the  Commission  be  obeyed  until  they  are  set  aside. 

I  also  invite  youi  consideration  of  the  question  whether  the  Commission 
does  not  undertake  too  much  work  of  an  administrative  character.  The 
great  functions  of  the  Commission  are  quasi  judicial  or  legislative.  As  I 
have  said  to  you  in  an  earlier  message,  the  commingUng  of  administrative 
with  legislative  or  judicial  functions  impairs  the  efficiency  with  which  both 
are  discharged  and  may  also  lead  to  abuses.  A  body  suited  to  discharge 
important  quasi  judicial  or  legislative  functions  is  apt  to  be  imsuited  to 
administration ,  ajid  attention  to  one  duty  is  apt  to  detract  from  performance 
■of  the  others. 

I  think  that  has  been  demonstrated  by  the  constant  growth  in  the  ex- 
penses of  the  two  Conunissions.  An  examination  of  the  organization  under 
the  Public  Service  Commission  for  the  Second  District  discloses  the  typical 
development  of  the  bureaucratic  system  incident  to  such  commingling  of 
powers.  There  appear  to  be  eight  divisions,  each  with  a  division  chief,  and 
apparently  they  constitute  so  many  separate  departments,  each  naturally 
magnifying  its  own  importance  and  with  little  or  no  correlation  of  effort  and 
service  between  them.  It  is  iuveitable  that  they  are  overmanned,  and  I 
thihk  .t  will  be  little  short  of  miraculous  if  a  close  investigation  does  not 
disclose  that  in  every  one  of  the  divisions  there  are  employees  who ,  at  some 
periods,  have  little  or  nothing  to  do.  I  am  not  prepared  to  say  that  the 
work  of  any  of  the  divisions  should  be  curtailed  or  dispensed  with.  I 
recommend  the  study  of  that  subject .  I  am  prepared  to  recommend ,  how- 
ever, that  if  continued,  that  work  be  placed  under  one  administrator  who 
will  see  that  it  is  properly  correlated  and  efficiently  done.  The  Commis- 
sioners will  have  all  they  can  attend  co.  if  they  properly  discharge  ttieir 
important  quasi  judicial  or  legislative  functions.  They  should  not  be 
burdened  with  the  administration  of  such  a  department  as  now  exists  under 
them.  Of  course,  the  appropriation  committees  will  look  carefully  into 
this  subject.  Instead  of  increasing  the  appropriations  for  the  Department 
over  $180,000,  as  is  requested,  I  have  no  doubt  that  It  will  be  found  possible 
to  effect  decreases  by  more  efficient  organization.  How  that  should  be 
done,  I  submit  to  your  consideration. 

NATHAN  L.  MILLER. 


James  .J.  Walker,  Dcniofratic  leader  in  tho  Senate  in  at- 
tjickiufj  th(!  m(!s.s{igc  doclared  it  to  be  a  forerunner  of  an 
oipht-eent  fare.  The  "Tribune"  of  the  25th  quot<d  him  as 
sayiiiK  in  the  Senate: 

Very  little  in  the  message  smacks  of  the  new.  The  statements  in  It  are 
familiar  to  lu  who  ride  daily  In  the  subways.  They  are  the  alibis  of  the 
Interborough  for  an  eight-cent  fare.  The  writer  of  this  message  Is  cither 
the  fKlltor  of  The  Subway  Sun  or  the  editor  of  The  Subway  Sun  helped  to 
write  this  message. 

From  the  New  York  "Times"  of  the  2oth  we  take  the 
following?  rcfjardinf;  Mr.  Walker'.s  remarks: 

The  Governor  In  his  message  speaks  about  the  transit  situation  in  New 
York  having  a  background  of  crooked  finance.  That  Is  true,  as  we  all  know. 
Next  he  speaks  about  this  situation  lending  itself  to  the  wlhes  of  the  dema- 
gogue. Who  are  the  demagogues?  Why,  there  are  four  millions  of  them, 
and  you  can  generally  see  them,  with  their  hands  above  their  heads,  hang- 
ing on  to  a  strap.  The  straphanger  Is  the  demagogue.  He  made  a  mistake 
a  little  while  ago,  but  is  not  likely  to  make  tho  same  m>9take  again  when 
another  election  comes  around. 

This  proposal  is  the  Carson-Martin  bill  of  sorry  memory,  rewritten.  In 
order  to  spread  a  little  sugar  coating  on  the  vinegar  that  he  hands  to  the 
people  in  New  York  City,  he  holds  out  the  prospect  of  municipal  owner- 
ship sometime  in  a  distant  future.  If  municipal  ownership  eventuaUy, 
why  not  now?  New  York  City  has  declared  its  willingness  to  take  over 
the  subways  and  run  them  for  a  five-cent  fare  if  the  companies  cannot. 
But  the  Governor  docs  not  mean  that.  His  talk  about  municipal  owner- 
ship is  merely  bait. 

I  notice  that  the  Governor  says  in  his  message  that  the  State  has  gone 
too  far  in  dealing  with  this  particular  problem  to  draw  back  now.  It  is 
not  New  York  State  that  has  gone  too  far.  It  is  the  Governor  who  has 
gone  too  far  to  back  out.  The  Governor  would  not  be  sitting  on  the 
second  floor  in  this  capitol  to-day  if  he  had  not  committed  himself  to  an 
eight-cent  fare.     That  was  the  price  of  his  nomination. 

This  message  is  not  tenable  and  it  is  not  fair  to  the  people  of  New  York 
City.  Why  is  the  city  Administration  and  the  much  investigated  and 
maligned  Mayor  eliminated  from  any  participation  in  the  solution  of  New 
York  C!ity's  transit  problem?  Why?  Because  they  have  taken  a  stand 
in  favor  of  a  5-cent  fare  and  against  an  increase.  This  message  is  the  fore- 
runner of  an  8-cent  fare. 

Senator  Lusk,  Majority  leader,  in  answering  the  minority 
leader,  said,  according  to  the  "Times": 

This  situation  could  ha\  e  been  handled  by  the  Governor  to  his  own  politi- 
cal advantage.  He  could  have  done  what  the  demagogues  are  already 
doing,  express  hypocritical  sjTnpathy  for  the  poor  strap-hangers,  let  it  go 
at  that  9nd  do  nothing  constructive.  But  he  is  too  grave,  too  fearless,  too 
clean  and  upright  a  man  and  too  contemptuous  of  the  sort  of  criticism  that 
has  been  voiced  for  political  purposes  on  the  floor  of  the  Senate  on  behalf 
of  the  minority,  to  be  swerved  from  his  purpose. 

This  problem  has  been  approached  from  the  viewpoint  of  the  financier. 
It  has  been  approached  from  the  viewpoint  of  the  demagogue.  The 
Governor  approaches  it  courageously  from  the  viewpoint  of  a  man  who  wants 
to  accomplish  something  of  practical  benefit  to  the  people. 

The  Tribune  reports  Assemblj^man  Simon  Adler,  majority 
leader,  as  saying: 

The  Governor's  message  points  out  the  way  for  a  solution  of  the  trans- 
portation problems  in  New  York  City.  The  Governor's  recommendation 
that  all  control  over  transit  matters  be  vested  in  one  commission  is  the  only 
thing  that  can  bring  order  out  of  the  present  chaos. 

That  the  fare  question  is  onlj'  incidental,  and  that  "the 
real  question  is  one  of  public  ser\ice,  and  the  solution  of  the 
traction  problem  transcends  any  issue  of  fare"  is  the  state- 
ment attributed  to  Gov.  Miller  on  Jan.  25  in  amplifyng  Ms 
message  to  the  Legislature.  The  Governor  was  quoted  to 
the  aboAe  effect  by  a  staff  correspondent  of  the  New  York 
"Evening  Post"  in  advices  from  Albany  which  further  report 
the  Governor  to  the  following  effect: 

Characterizing  as  a  "state  of  mind  verging  on  insanity,"  the  views  of 
some  legislators  that  they  will  only  vote  for  the  plan  if  it  provides  a  fare 
not  to  exceed  five  cents  and  retains  municipal  control,  the  Governor  pre- 
dicted that  his  solution  of  the  difficulty  would  eventuate  in  a  local  carfeire 
of  less  than  five  cents.  .    . 

"There  are  some  legislators  who  say  they  will  vote  for  your  plan  if  it 
provides  that  no  fare  higher  than  five  cents  be  allowed,"  Governor  Miller 
was  informed.     He  replied: 

"That  reflects  a  state  of  mind  bordering  on  insanity.  In  my  judgment 
it  is  not  a  fare  question.  The  fare  question  is  only  incidental;  the  real 
question  is  one  of  public  service  and  the  solution  of  the  traction  problem 
transcends  the  fare  question.  If  tho  people  would  view  the  problem  in  this 
light  they  would  soon  find  they  would  soon  be  paying  less  than  five  cents." 

"Do  you  think  that  eventually  they  will  be  riding  for  less  than  five  cents 
in  New  Y^ork  City?"  the  Governor  was  asked. 

"I  am  not  prophesjang  as  to  that,"  was  his  reply. 

The  Governor's  attention  was  called  to  the  claim  that  his  recommenda- 
tions usurped  powers  from  the  city. 

Power  Rests  with  State. 

"That  is  due  to  the  confusion  of  minds  of  those  who  are  in  the  habit  of 
viewing  this  from  but  one  angle,"  he  said.  "The  cities  never  had  power 
over  public  utilities  except  that  delegated  by  the  State.  Until  1907,  when 
the  Public  Service  Commissions  Law  was  enacted  there  was  no  regultaion 
of  public  utilities  by  the  State  except  the  constitutional  provision  which 
gave  the  municipalities  the  right  to  consent  to  the  laying  of  tracks  and 
having  that  power  they  had  the  power  of  refusal  and  necessarily  the  power 
to  impose  conditions." 

"Of  coiurse  prior  to  1907  there  was  the  old  Railroad  Commissions  Law 
which  did  not  seek  to  regulate  in  the  same  sense  as  the  Public  Service  Com- 
missions Law  of  1907,  but  as  a  matter  of  fact  the  State  never  delegated  to 
the  cities  complete  power  over  public  utilities.  My  recommendations 
return  the  question  to  that  which  existed  at  the  time  the  city  made  its 
initial  payment  of  $55,000,000  towards  the  subways." 

Ownership  and  Operation. 

Your  recommendations  are  being  Interpreted  to  mean  that  while  you 
btlieve  in  municipal  ownership  as  the  ultimate  solution  you  do  not  believe 
in  mimicipal  operation.     Is  that  right?" 

"That  is  precisely  what  I  mean.  Municipal  operation  would  be  fatal. 
Municipal  ownership  and  municipal  operation  are  two  different  things. 
Municipal  operation  would  be  absolutely  fatal  to  good  service  or  proper 
economies  of  service.     We  have  got  to  have  roads  operat-ed  solely  as*a 
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business  Ls  conducted.     If  we  are  guing  to  have  efficient  service  we  have 
got  to  have  private  operation  under  very  strict  regulation. 

"It  would  be  difficult  to  evolve  a  unified  system  if  it  were  half  owned 
by  private  interests  and  half  owned  by  the  public.  The  city  has  already 
adopted  a  plan  of  inuiilcipal  ownership  and  i)rivate  operation.  It  ah-eady 
owns  the  backbone  ui  what  would  be  the  unified  system." 

Durinj^  a  visit  .  Albany  on  Jan.  25  of  Miiyor  llylan  and 
members  of  <'ii>  New  York  Board  of  Estimate  to  urge  the 
Governor  to  .^lI!)port  a  bill  authorizing  the  Board  to  purchase 
and  upentU'  a  nuinicipal  bus  line,  the  Governor  hail  some- 
thing to  say  regarding  the  transit  situation  in  New  York. 
From  the  Kew  York  "Times"  of  Jan.  26  we  take  the  follow- 
ing regarding   the   eommeut    whieh    the   meeting  ])ro\ok('d. 

Much  of  what  the  Governor  said  undoubtedly  was  provoked  by  earlier 
utterances  by  Borough  I're.sident  Curran  of  Manhattan.  He  strongly 
backed  the  demand  of  Mayor  Ilylan  for  the  right  to  run  buses,  and  que.s- 
tioned  the  justice  of  an  expression  embodied  in  the  Governor's  ine.s.sage  in 
which  he  characterized  as  "loose  talk"  much  that  had  been  said  ui)on  the 
subject  of  hoim-  rule  in  its  relation  to  the  traction  problem  in  New  York 
City.  Boroufih  President  Curran  voiced  the  opinion  that  home  rule  had 
been  "underdone"  rather  than  "overdone"  in  New  York  City. 

The  Governor  bi>gau  by  saying  that  the  very  visit  of  the  city  officials  and 
their  request  were  so  much  evidence  that  the  traction  .situation  in  New  York 
City  had  drifted  l>eyond  their  control  to  a  point  where  it  was  necessary  to 
apply  a  potent  corr^ective.  He  said  the  city  was  not  sutTtTing  on  account  of 
a  subway  problem  but  as  the  result  ol'  a  problem  in  which  all  the  methods  of 
transportation  entered  as  elements  that  must  be  correlated  by  some  single 
body,  equipped  with  ample  powers  of  regulation. 

The  Borough  President  of  Manhattan  has  challenged  my  expression  of 
"loose  talking"  on  this  subject  of  power  of  regulation  of  public  utilities, 
the  Governor  went  on.  Witli  all  respect,  and  I  recognize  the  right  of 
everyone  to  differ  with  me,  I  think  that  there  is  not  only  loose  talking, 
but  ioo.se  thinking  about  it.  and  th;il  the  talk  of  invading  or  taking  power 
from  the  dty.  which  Is  suggested  is  the  result  of  loase  thhiking.  both 
historically  and  legally. 

Of  course  I  have  just  dealt  with  this  subject  in  a  message  to  the  Legis- 
lature. I  have  suggested  that  it  be  dealt  with  as  a  single  problem  and  what 
I  have  recommended  to  the  Legislature  is  not  that  the  State  shall  as.sume 
some  power  that  it  now  is  not  exercLsing  but  that  a  tribunal  shall  have  the 
complete  power  to  deal  with  the  problem,  and  my  view  is  that  the  pre.sent 
difficultie.s  are  due,  in  part  at  least,  to  the  fact  that  rsponsibility  is  now 
divided  among  at  least  three  agencies  where  I  think  there  should  be  but  one. 

Now.  the  truth  is  that  it  will  be  impo.ssible  to  find  anywhere  either  in 
any  constitutional  provisi(<n  or  in  any  statute,  a  delegation  to  any  mimici- 
pality  in  the  State  of  nower  over  public  utilities.  The  truth  is  that  that 
power  arises,  and  has  created  this  confusion  of  thinking  leading  to  what  I 
call  loose  talking,  irom  an  entirely  different  power.  The  constitutional 
provision  In  the  Constitution  of  1875,  which  required  the  consent  of  mu- 
nicipalities to  the  laying  of  tracks  in  streets,  the  "local  con.sents,"  as  they 
are  called,  was  not  a  delegation  of  any  power  of  regulation  over  public 
utilities.  It  imposed  a  condition  precedent  to  the  construction  that  there 
should  be  local  consent  and  under  that  the  localities  imposed  conditions 
because  they  had  a  right  to  refuse  the  consent. 

Now,  from  that  fact  there  has  grown  up  what  I  call  this  loose  talking — 
that  in  some  way  it  is  proposed  to  take  power  away  from  the  municipalities. 

1  say  they  have  never  had  the  pow  cr  because  there  is  no  delegation  of 
power  that  can  be  found,  either  in  the  statute  or  in  the  Constitution,  of  regu- 
lation of  public  utilities.  These  special  franchises  were  granted  at  a  time 
when  the  State  was  not  exercising  its  police  power  over  public  utilities.  It 
first  began  to  exercise  it,  in  a  fashion,  with  the  old  Railroad  Commission, 
but  it  never  undertook  to  exercise  it  in  complete  fashion  until  the  Public 
Service  Commission-,  law  of  1907  was  passed.  For  the  first  time  in  this 
State,  in  1907.  was  there  any  complete  exercise  or  attempt  to  exercise  the 
power  of  regulation  of  public  utilities.  Now  that  power  resides  in  the 
State  Legislature.  It  has  never  resided  anj^here  else.  It  is  no  more  an 
invasion  of  the  power  of  municipalities  than  what  the  State  may  do  with 
respect  to  education. 

The  fact  is  that  what  I  have  proposed  in  my  mes.sage  is  not  that  any 
power  .should  be  taken  away  from  the  cities  that  was  ever  granted  to  cities, 
but  that  the  State  should  now  completely  exercise  and  enforce  the  regulatory 
power  over  public  utilities  which  it  has  never  surrendered. 

"What  I  am  recommending  is  that  instead  of  dealing  with  this  problem 
piecemeal,  instead  of  having  two  or  three  agencies,  one  with  the  power  to 
check  the  other,  that  some  impartial  tribunal  shall  be  created  completelj' 
to  investigate  the  whole  subject  to  determine  what  is  the  plan  to  put  the 
transportation  problem  in  the  City  of  New  Y'ork  on  a  proper  basis;  to  deal 
with  it  without  ulterior  motives,  either  political  cr  otherwise,  and  to  deal 
with  it  in  sur  h  fashion  that  it  will  not  be  necessary  for  the  city  to  come  here 
and  ask  for  weapons  of  defense:  to  deal  with  it  in  such  fasion  that  everybody 
shall  be  satisfied  that  it  is  dealt  with  on  the  level  in  the  interests  of  the 
people. 

I  think  it  is  unfortimate  that  it  gets  into  such  a  state  that  either  one  side 
or  the  other  feels  it  must  have  a  weapon  of  defense,  and  I  think  the  time 
has  come  to  deal  with  the  proposition  on  the  level,  with  no  ulterior  motives 
whatever,  and  to  deal  with  it  not  with  the  notion  thai  somebody  has  got  to 
be  defended,  but  that  the  public  interest  has  got  to  be  defended.  I  think 
that  can  be  accomplished  by  a  single  tribunal.  I  do  not  think  it  can  be  ac- 
complished by  the  continuation  of  divided  authority.  If  it  is  to  be  accom- 
plished by  one  tribunal,  it  is  perfectly  clear  to  me  it  must  be  that  tribunal 
which  can  exercise  that  power,  the  police  power  of  the  State,  which  resides 
In  the  Legislature. 

Entertaining  that  view,  I  shall  have  to  consider  very  carefully  the  ques- 
tion before  I  should  recommend  that  the  Legislature  deal  with  the  bus 
problem  alone,  because  I  think  it  must  be  dealt  with  after  a  complete  study 
thas  been  made  of  the  whole  problem,  and  I  believe  the  buses  should  be  made 
to  serve  their  purpose,  whatever  It  may  be  decided  to  be;  the  surface  lines 
theirs  to  the  extent  they  may  be  utilized;  the  subways  the  same  and  the 
«levated  the  same.  So  I  may  as  well  frankly  say  that,  unless  I  change  my 
present  view,  I  shall  not  recommend  to  the  Legislature  to  deal  with  this 
problem  piecemeal." 

In  local  political  ciix-les  the  (Jovernor'.s  traction  program 
has  already  been  vigorously  denounced.  City  Comptroller 
Craig  in  expressing  his  opposition  said,  according  to  the 
"Times"; 

Governor  Miller's  proposed  solution  of  the  fare  question  is  a  step  backward 
of  fifty  years.  More  than  half  a  century  ago  the  City  of  New  York  was 
ravaged  by  the  Legislature  in  the  grant  of  perpetual  franchises  to  Charles 
W.  Durant  and  others  over  Governor  Morgan's  veto,  and  to  Jacob  Sharp. 
Peter  B .  Sweeney  and  others,  to  occupy  the  principal  streets  of  the  City  of 


New  ^ork.  For  the  Legislature  now  to  attempt  such  retrogressive  action 
would  he  to  turn  back  and  repeat  the  last  two  generations  of  crooked 
finance,  exploitation  of  innocent  investors,  intolerable  and  indei-oiit  service 
and  prostitution  of  home  rule  and  municipal  ownership  and  operation. 

(iovernor  Miller's  suggtvtion  that  the  foundation  should  now  be  laid  for 
municipal  oi)eration  some  time  in  the  remote  future  means  that  for  another 
half  century  the  people  of  New  York  City  will  be  fair  game  for  stock  job- 
bery and  inani])ulation.  It  is  as  though,  he  said,  thin  gold  mine  should 
be  nuinicipally  owned  but  privately  niliKXl. 

The  remedy  for  existing  conditions  is  not  to  perpetuate  the  control  of 
Belmont,  Berwlnd  and  Brady  with  an  increased  fare,  but  to  terminate  each 
and  every  contract  that  the  rapid  transit  companies  now  hold  to  operate 
lines  that  are  the  i)roi)erty  of  the  City  of  New  York.  Upon  the  termination 
of  such  Contracts  every  Innocent  investor  whose  money  has  gone  Into  the 
projierty  and  enured  to  the  benefit  of  the  City  of  New  York  may  receive  full 
recomjjense  therefor.  Out  of  the  revenues  that  may  therisifter  be  derived 
by  the  city  from  its  nmniclpally  owne<l  and  operated  ljn(«  all  the  extensions 
that  may  be  rixjuirixl  can  be  provlde<l. 

It  nuist  not  be  overlooked  that  a  10-cenl  fare  would  take  from  the  people 
of  Now  ^  orkClty  a  tribute  of  approximately  $125,000,000  per  year  In  excess 
of  the  fares  now  paid.  Within  four  years  this  would  provide  more  than 
enough  money  to  |)ay  off  all  of  the  city's  obligatioiui  issued  for  rapid  transit 
purjjoses  and  every  dollar  of  private  capital  invested  in  such  lines. 

The  p(>op|e  of  the  City  of  New  York  will  never  tolerate  the  administration 
and  control  of  an  investment  of  ai)proximutely  $100,000,000  of  their  own 
money  in  the  subways  by  any  public  body  or  commission  that  is  not  directly 
responsible  to  the  ptxjjjle  of  the  City  of  New  York. 

Any  legislative  attempt  to  strip  the  City  of  New  York  of  its  rights  under 
the  pr(sent  rai)id  transit  contracts  is  sure  to  meet  with  disapi>ointment . 
The  courts  may  be  relied  ui>on  to  protix;t  the  city  in  Its  contract  rights  with 
the  Int<Tl)orough  and  the  B.  11.  T..  upon  the  faith  of  which  $400,000,000 
of  public  moneys  have  been  supplii'd  for  their  benefit. 

F.  H.  LaGuardia,  Republican  President  of  the  Board  of 
-Udci'itian,  ga\e  voice  to  his  views  in  an  address  at  the 
Textile  School  on  Jan.  25,  when  he  said  (we  quote  from  the 
"Times") 

If  the  Republican  Party  stands  back  of  Governor  Miller  the  result  will 
be,  you  will  find,  that  the  Governor  will  hand  the  Mayoralty  to  Mayor 
Hylan  on  a  silver  platter  in  the  coming  election.     Let's  not  dodge  that. 

We  all  (the  members  of  the  Board  of  Estimate)  received  quite  a  shock 
when  we  read  Governor  Miller's  remarks  on  the  transit  situation.  It's 
the  most  daring  suggestion  as  a  solution  for  the  transit  situation  of  New  Y'ork 
that  was  ever  set  forth. 

I  told  the  Governor  that  I  was  stunned,  that  I  had  not  yet  caught  my 
breath.  1  told  him  that  I  do  not  think  he  realizes  what  it  means.  It 
means  this: 

First,  it  means  the  taking  away  from  the  City  of  New  Y'ork  the  power 
to  pass  upon  the  fare  qu&stion  entirely.  Secondly,  it  takes  away  from  the 
city  all  jurisdiction  and  control  or  say  in  any  traction  matter  except  to  put 
out  money  for  new  subways. 

The  Governor  said  that  the  "water"  had  already  been  squeezed  out  of 
the  various  companies.  That  statement  is  startling,  coming  from  a  man 
as  careful  as  Governor  Miller.  I  state  positively  that  none  of  the  water  has 
been  squeezed  out. 

The  plan  is  to  unite  all  the  companies  and  let  the  new  Public  Service 
Commission  fix  the  fare.  It  means  that  in  a  few  years  these  companies, 
then  united  as  one,  will  be  exactly  in  the  same  plight  and  then  the  Governor 
suggests  that  the  city  can  take  these  companies  over  and  they  can  be  all 
municipally  owned. 

No  matter  what  increased  fares  you  give  these  surface  car  companies, 
they  simply  can't  operate.     They  are  gone  now. 

The  city  does  not  want  to  take  over  this  junk.  I  suggested  in  my  annual 
message  that  ail  the  companies  should  be  put  under  one  operating  company 
and  must  first  strike  off  their  books  all  obsolete  equipment  and  rotten 
financing,  and  then  they  can  operate  because  then  they  are  not  artificial 
carrying  charges. 

When  the  Governor  says  there  is  a  lot  of  "loose  talk"  about  home  rule, 
that  remark  is  flippant  and  entirely  unbecoming.  He  is  liable  to  get  a 
rather  rude  awakening  and  find  that  the  people  of  New  "York  are  determined 
not  to  lose  control  of  their  own  affairs. 


RAILROAD    LABOR    BOARD    RULES    THAT    CARRIER 

MUST  ACT  FIRST  IN   WAGE  MATTERS  BEFORE 

APPEAL  TO  IT. 

In  the  application  of  the  Atlanta  Birmingham  &  Atlantic 
RR.  for  authority  t>  reduce  wages,  the  United  States  Rail- 
way Labor  Wage  Board  on  Jan.  27  ruled  that  the  road  and 
the  employees  must  seek  direct  settlement  and  that  the  Board 
cannot  act  unless  the  two  parties  fail  to  reach  an  agreement. 
A  special  dispat<'h  from  Chicago  under  datt*  of  .Tan.  27  to 
the  New  York  "Times"  commcius  as  follov.s  on  this  ruling: 

The  United  States  Railway  Labor  Wage  Board,  in  deciding  to-day  the 
application  of  the  Atlanta  Birmingham  &  .\tlantic  Railroad  for  authority 
to  reduce  the  wages  of  its  employees,  made  a  ruling  which  railroad  execu- 
tives say  may  expedite  the  wage  readjustment  on  all  the  railroads  of  the 
country. 

The  Labor  Board  held  In  substance  that  the  Atlanta  Birmingham  & 
Atlantic  had  no  status  before  the  Board  under  the  Transportation  Act, 
inasmuch  as  the  Act  provided  for  appeal  to  the  Board  only  after  the  em- 
ployees and  management  have  failed  to  reach  an  agreement.  It  was 
pointed  out  that  instead  of  posting  a  notice  of  wage  reduction  the  road 
should  have  notified  its  employees  that  a  readjustment  was  desired  and 
should  then  have  attempted  to  reach  an  agreement  with  its  employees  on 
a  new  scale,  appealing  to  the  Board  only  after  the  attempt  had  failed. 

At  the  same  time  the  Board  indicated  its  willingness  to  expedite  considera- 
tion of  the  railroad's  troubles  by  fixing  Feb.  10  as  the  date  of  hearing  the 
ca.se  on  its  general  merits,  the  presumption  being  that  the  road  will  have 
complied  by  that  time  with  the  requirements  of  the  Transportation  Act. 
No  agreement  will  be  reached  with  the  employees  for  a  reduction,  according 
to  general  opinion. 

In  the  meantime  executives  of  the  railroads  centring  in  Chicago  were  in 
conference  preparatory  to  a  conference  tomorrow  with  the  Labor  Com- 
mittee of  the  American  Association  of  Railway  Executives. 

The  ruling  of  the  Labor  Board  was  interpreted  as  meaning  that  the  roads 
had  a  free  hand  In  carrying  on  negotiations  with  their  employees  for  a  wage 
readjustment,  and  that  if  agreements  could  be  made  no  appeal  to  the  Board 
would  be  n^cessftry, 


430 


THE   CHRONICLE 


[Vol.  112. 


WHY  RAILWAY  EXPENSES  ARE  SO  ENORMOUS. 

Commenting  on  the  ImariiiRs  which  aro  going  on  before 
tlio  Raih-oiul  Labor  Board  in  (^liicago  regarding  a  continuance 
of  tlio  national  ;igre(>ni«>n1s  niado  by  Ihe  Railroad  Adminis- 
tration and  certain  railroad  brotherhoods,  the  "Railway 
Ag(!"  in  an  (-dilorial  in  its  eiuTent  issue,  calls  attention  1o 
two  fads  just  disclosed  by  recent  statistics  of  the  Interstate 
Commereo  Commission.  There  are:  First,  that  in  the  first 
eleven  months  of  1920  llie  riiilways  spent  !$S13,r>00,000  more 
for  the  maintenance  of  their  locomotives  and  cars  than  in 
the  same  months  of  1917,  which  is  an  increase  of  130%; 
secondly,  that  oth<T  statistics  just  made  public  by  th(i  Inter- 
state Commerce  Commission  show  that  wliile  in  1917  the 
railways  had  264. .WG  employees  in  their  shops,  they  had  in 
ManOi  1920  37<S.23<S  of  tliese  classes  of  employees,  an  in- 
crease since  1917  of  113, 052,  or  43%.  "What  bearing  have 
these  figures  upon  the  subject  of  national  agreements?"  asks 
the  "Railway  Age,"  and  it  answers  the  question  as  follows: 

In  tho  first  place,  witnesses  for  the  railways  before  the  Labor  Board 
have  shown  that  under  the  operation  of  the  rules  of  the  national  shop  crafts 
agreement  they  are  l>eing  compelled  to  pay  employees  in  the  shops  many 
millions  of  dollars  annually  for  work  which  is  not  done.  This  partly 
accounts  for  the  enormous  increase  In  the  cost  of  maintaining  locomotives 
and  cars.  In  the  second  place,  witnesses  for  the  railways  in  every  section 
of  the  country  have  been  showing  for  a  week  how  the  abolition  of  piecework 
in  the  shops,  aud  the  substitution  of  the  hourly  basis  of  pay  which  the 
national  agi'eements  should  continue,  has  resulted  in  reductions  in  the 
amount  of  work  done  per  employee  of  from   10  to  50%. 

Some  of  the  facts  regarding  the  reduction  in  the  efficiency  of  labor 
which  followed  the  abolition  of  piecework  which  have  been  given  in  the 
testimony  before  the  Railroad  Labor  Board  arc  positively  startling.  It 
has  been  testified,  on  the  basis  of  careful  statistical  studies,  that  in  the 
shops  of  the  Chesapeake  &  Ohio  the  output  per  man  declined  from  11  to 
•40% .  In  the  main  shops  of  the  Union  Pacific  it  declined  from  21  to  29% . 
In  the  .shops  of  the  New  York  Central,  between  1917  and  1920,  the  number 
of  hours  of  work  for  which  the  railway  paid  increased  53%,  while  the  total 
output  of  the  men  who  did  the  work  increased  only  14%.  The  time 
required  to  perform  certain  operations  in  the  locomotive  erecting  shop  and 
foundry  of  the  Baltimore  &  Ohio  at  Newark,  Ohio,  and  in  its  shops  at 
Baltimore,  Md.,  increased  from  6.7  to  200%.  In  the  shops  of  the  Penn- 
sylvania the  abolition  of  piecework  reduced  the  average  output  per  man 
per  hour  almost  27%.  In  the  car  repair  shops  of  the  Chicago  &  North 
Western  the  decline  iu  efficiency  was  36%. 

The  necessary  effect  of  the  establishment  of  the  eight-hour  day  and 
decline  in  the  efficiency  of  labor  was  to  cause  a  large  increase  in  the  number 
of  men  w^ho  had  to  be  employed  to  do  the  same  amount  of  work.  The 
percentage  of  increase  in  all  the  employees  of  the  railways  between  1917 
and  1920  was  16% ,  while  the  percentage  of  increase  in  the  number  of  shop 
employees  of  the  classes  just  mentioned  was  43%. 

Here,  then,  are  the  facts  briefly  summarized:  The  employees  in  the  shops 
in  1917  were  working  on  a  ten-hour  basis,  while  in  1920  they  were  working 
on  an  eight-hour  basis.  For  working  on  an  eight-hour  basis  they  are  now 
receiving  72%  higher  average  monthlj'-  wages  than  they  received  in  1917  on 
:i  ten-hour  basis.  The  abolition  of  piecework  has  resulted  in  a  heavy 
reduction  in  the  average  work  done  per  man,  not  only  per  day,  but  per 
hoiu";  and  because  of  this  and  the  eight-hour  day,  the  railways  are  being 
obliged,  or  were  when  business  was  heavy,  to  employ  43%  more  men  in 
their  shops  than  in  1917.  Nor  is  this  all.  In  spite  of  the  gi'eat  increase 
in  the  number  of  meu  employed  in  the  shops,  the  railways  were  unable  in 
1920  to  do  in  their  own  shops  all  the  repair  work  on  locomotives  and  cars 
required,  and  had  to  send  a  substantial  part  of  then'  equipment  requiring 
heavy  repairs  to  outside  plants,  which  further  greatly  Increased  the  expense 
of  maintenance  of  equipment. 

The  public  caused  the  railways  to  be  returned  to  private  operation 
because  it  believed  that  under  private  management  they  would  bo  moie 
economically  operated  than  under  Government  management,  but  the  rail- 
ways cannot  be  more  economically  opei-ated  xmder  private  than  under 
Government  management  unless  they  are  given  the  opportimity  to  adopt 
the  methods  which  are  absolutely  essential  to  increasing  economy  and  effi- 
ciency. The  national  agi'eemcnts,  by  forcing  the  railways  to  pay  out  many 
millions  of  dollars  for  work  which  is  not  done,  by  preventing  them  from 
establishing  piecework  in  their  shops,  and  by  interposing  other  formidable 
obstacles  in  the  way  of  increasing  efficiency,  are  among  the  things  which 
thus  far  have  rendered  it  impossible  for  the  managements  to  effect  the  large 
economies  which  they  ought  to  effect,  not  only  in  their  own  interest,  but  in 
the  interest  of  the  public  which  pays  the  passenger  and  freight  rates. 

The  railroads  in  this  matter  are  really  fighting  the  battle  of  the  public, 
because  unless  operating  expenses  can  be  reduced,  it  will  bo  impossible  for 
freight  and  passenger  rates  to  be  reduced,  and  they  may  have  to  be  in- 
creased. In  this  fight,  therefore,  the  railways  ought  to  have  the  backing 
of  an  aroused  and  effective  public  sentiment. 


UNITED   STATES  CHAMBER  OF  COMMERCE   URGES 
LEGISLATION    TO    ENABLE    ROADS    TO    SECURE 

FUNDS  UNDER  GUARANTY  PROVISION. 
Appropriate  legislation  making  it  possible  for  the  raih-oads 
to  collect  immediately  a  portion  of  the  .$400,000,000  due 
them  under  the  guaranty  provisions  of  tJie  Transportation 
Act  is  urged  in  a  resolution  adopted  by  the  Board  of  Direc- 
tors of  the  Chamber  of  Commerce  of  the  United  States  and 
made  piibhe  on  Jan.  14.  As  stated  in  our  issue  of  .Tan.  lo. 
page  218,  a  decision  of  the  District  of  Columbia  Supreme 
Court,  handed  down  on  Jan.  3,  upholds  the  ruling  of  the 
Treasury  Department  that  the  guaranty  provisions  of  the 
law  do  not  permit  the  Secretary  of  the  Treasmy  to  make 
partial  payments  to  the  roads  in  advance  of  a  final  audit 
by  the  Interstate  Commerce  Commission  sho\ving  the 
entire  amount  due.  Previously  the  directors  of  the  National 
Chamber  had  adopted  a  resolution  expressing  the  hope  that 
the  Government  might  find  a  way  for  making  partial  pay- 
ments at  once,  as  some  of  the  earners  are  urgently  in  need 


of  the  money  due  them.  In  fcho  meantime  miuidamus 
proceedings  were  instituted  in  the  Supreme  CJourt  of  th«> 
District  of  Columbia  to  (compel  tho  Soorotary  of  tho  Treasury 
to  pay  to  the  Grand  Trunk  Western  Ry.  Co.  $.000,000  upon 
the  certificate  of  the  Interstate  Ck)mmoroo  C.'omrais.sion 
that  this  amount  was  due  under  the  guaranty  provisions  of 
the  law.  The  .'54(X),000.000  due  the  railroads  is  part  of  the 
operating  deficit  for  all  roads  which  ae<jru(>d  during  the 
guaranty  period  from  March  1  to  Sept.  1  1920,  the  first 
six  months  after  the  roads  were  returned  to  private  opera<- 
tion.  It  is  pointed  out  l>y  the  Chamber  that  the  total 
amount  of  operating  deficit  for  all  roads  during  that  period 
was  about  .$634,0fX),00().  Of  this  amount  approximately 
S234,000,0G0  Avas  i)aid  to  th(-  carriers  during  the  guaranty 
period.  The  law  specif icallj'  providexi  for  advanoes  during 
the  first  six  months  after  their  return  to  privatfj  operation, 
but  made  no  such  provision  at  the  end  of  the  period,  aecorrj- 
ing  to  the  ruhng  of  the  Treasury-.  The  resolution  adopted 
by  the  National  Chamber  is  as  follows: 

That,  If  it  is  found  to  be  necessary  to  amend  the  proTluionfi  of  .Section  209 
of  the  Transportation  Act,  1920,  in  order  to  authorize  partial  payments 
on  accoimt  of  the  guaranty  therein  made  to  the  railroads  of  the  United  States 
pending  the  final  ascertainment  to  the  full  amount  of  such  guaranty  due 
the  several  carriers,  the  United  States  Chamber  of  Oommeroo  earnestly 
approves  an  appropriate  amendment  of  said  Act  by  the  Coogrebs  at  its 
coming  December  session  with  as  little  delay  as  possible.  


APPEAL  OF  PHILADELPHIA  BOURSE  IN  BEHALF  OF 
BILL     FOR     PAYMENTS     TO     RAILROADS     UNDER 
GUARANTY  PROVISIONS  OF  TRANSPORTATION  ACT 

Supplementing  its  previous  action  in  appealing  directly  to 
the  President  and  Secretary  of  the  Treasury  Houston  for 
measures  whereby  partial  pasmients  would  be  made  to  the 
railroads  of  funds  due  them  under  the  guaranty  provisions  of 
the  Transportation  Act,  the  Philadelphia  Bourse,  has  urged 
on  the  House  Interstate  and  Foreign  Commerce  Committee 
favorable  consideration  of  the  so-oalled  Winslow  Bill  which 
would  authorize  such  payments  immediately  uix)n  enact- 
ment. The  Bourse  recommendation  was  embodied  in  a 
communication  to  Representative  John  J.  Esch,  Chairman 
of  the  Interstate  and  Foreign  Commerce  Committee  and  one 
of  the  authors  of  the  Transportation  Act,  and  follows  the 
appearance  of  prominent  raih-oad  officials  before  that  com- 
mittee in  behalf  of  the  Winslow  measure.  The  bill  is  the 
result  of  the  attitude  assumed  by  the  Comptroller  of  the 
Treasury  in  withholding  these  pratial  paj-ments  until  there 
has  been  final  accounting  by  the  carriers  of  the  entire  amounts 
due  them  throughout  the  Federal  guaranty  period.  The 
railroads  are  in  a  sorry  plight  as  a  result  of  the  action  of  the 
Comptroller  in  refusing  to  make  these  payments  on  account 
and  in  appealing  to  the  Committer  on  Interstate  and  Foreign 
Commerce,  the  Bourse  reiterates  its  statement  to  the  Presi- 
dent and  Secretary  of  the  Treasury  that  "all  of  the  Govern- 
ment's financial  transactions  with  the  roads  should  he 
expedited  to  the  end  that  no  delay  on  the  Government's 
part  may  retard  provision  of  i-aikoad  equipment  ade<iuate 
for  the  transportation  services  that  are  so  urgently  needed." 

The  Bourse  contends  that  the  stand  taken  by  tho  Comp- 
troller in  this  matter  is  contrary  to  the  activities  and  recom- 
mendations of  the  Interstate  Commerce  Commission.  This 
latter  body  interpreted  the  Transportation  Act  to  moan  that 
it  was  its  duty  to  ascertain  at  the  earliest  possible  date  definite 
amounts  that  are  due  to  the  railroads  under  the  guaranty- 
provisions  of  the  act  and  to  certify  these  amounts  to  the 
Secretary  of  the  Treasui-y  for  immediate  payments  to  the 
railroads.  This  the  Commission  has  done,  but  on  the  adivce 
of  the  Comptroller,  the  Secretary-  of  the  Treasury  has  refused 
to  make  partial  payments  on  account  of  amounts  due  as 
recommended  by  the  Commission  and  has  asked  that  each 
road  be  required  to  make  a  final  accounting  before  payments 
are  made,  and  that  the  Commission  present  a  single  certifi- 
cate for  each  road  that  "woU  serve  as  a  basis  for  a  single  warrant 
making  final  settlement  of  the  amoimt  due  to  that  road 
under  the  guaranty  provisions  of  the  act.  We  most  earnest- 
h'  urge  that  favorable  consideration  be  given  to  the  bill 
in  question  and  trust  that  it  may  be  promptly  enacted 
into  law  so  that  what  we  belie\"e  to  be  the  spirit  of  the  Trans- 
portation Act,  Section  209,  may  be  carried  into  effect," 
declared  the  Bourse  appeal  to  the  House  Committee. 


T.  DE  WITT  CUYLER  ON  RAILWAY  LABOR  SITU- 
ATION AND  OUTSIDE  REPAIRS  TO  CARS. 
T.  De  Witt  Cuyler,  Chairman  of  the  As.'sociation  of  Rail- 
way Executives,  in  a  statement  made  pubhc  Jan.  24  r^farding 
the  inquiry  which  the  Interstate  Commerce  Commission 
is  making  into  the  reasons  why  the  raih-oads  sent  cars  and 
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locomotiTee  to  outside  shops  for  repairs  (au  iuquiry  which 
he  obsorvos  the  railroad?  welcome  and  will  assist  in  e\erj" 
way  thoy  can),  sUitcs  that  the  railroads  are  prei)ared  to  show: 

1.  That  on  the  return  of  the  railroads  on  March  1  1920  thi-re  was  au 
abuonual  number  of  locomotives  and  cars  in  bad  order  re(iuiriiig  repair  and 
au  abnormal  number  of  locomotlven  then  in  operation  which  would  never- 
theless require  "lihoppms"  at  an  early  date. 

2.  That  it  was  impossible  to  take  care  of  all  of  these  repairs,  immediate 
and  probjjectlve.  witliln  any  reasonable  length  of  time  in  railway  companies' 
shops. 

3.  That  at  the  time  most  of  thib  equipment  was  sent  to  outside  shops  for 
repairs  there  was  one  of  the  worst  traffic  congestions  in  tlie  history  of  the 
country,  and  that  the  railway  companies  were  properly  under  the  pressure 
of  the  Inter-State  Commerce  Oommission,  the  Car  Service  Division  of  the 
American  Railway  Association,  and  of  their  6>hippers,  to  use  any  and  everj- 
available  means  to  restore  thle  equipment  to  service  at  the  earliest  possible 
date. 

4.  That  generaily  when  equipment  was  sent  outside  it  was  to  the  com- 
pany which  had  originally  constructed  it,  for  tlie  obvious  reason  tliat  the 
original  manufacturer  had  the  patterns,  extra  parts  and  machinery  which 
would  enable  him  to  effect  these  repairs  more  promptly  than  could  be  done 
elsewhere;  that  if  for  any  reason  the  original  manufacturer  could  not  accept 
.such  cars,  then  the  nearest  available  shop  having  adequate  plant  and  avail- 
able capacity  was  chosen:  and  that  these  were  the  considerations  which 
controlled  the  choice  of  outside  shops,  and  not  any  alleged  dual  interest 
between  equipment  and  railroad  companies. 

Non-Comparable  Figures  Compared. 

5.  ITiat  with  regard  to  cost,  the  comparativo  figures  gi\en  are  ontiivly 
misleading,  as  so-called  cost  figure*?  In  railway  shops  cover  substantially 
only  cost  of  material  and  labor,  most  of  the  expense — overhead,  supervision 
and  maintenance — being  carried  in  other  railway  accoimts,  and  being  further 
misleading  because  cost  in  outside  shops  necessarily  includes  a  reasonable 
profit. 

6.  Furthermore,  that  the  compurisons  of  cost  given  are  erroneous  and 
misleading  because  in  many  cases  the  equipment  .sent  outside  required  the 
heaviest  kind  of  repairs,  sometime  samounting  to  substantial  rebuilding, 
frequently  including  additional  improvements,  and  in  general  not  being 
comparable  to  the  normal  classified  repairs  in  a  railway  company's  sliop. 

7.  That,  as  additional  proof  that  the  companies  had  no  ulterior  purpose 
in  sending  this  equipment  to  outside  shops  for  repair,  the  companies  were 
merely  carrying  on  the  practice  of  following  the  precedent  established  b.\-  the 
Uoited  States  Railroad  Administration  during  similar  but  lesser  emergencies 

Employees'  ResponsiblHv  for   Situation. 

S.  That  certain  organizations  of  railroad  employees,  through  the  yhop- 
craft  Agreement  signed  by  them  with  the  United  States  Railroad  Adminis- 
tration are  themselves  in  part  responsible  for  the  inability  of  the  railway 
managements  to  expand  the  capacity  of  railwaj^s  .shops.  Reference  will  be 
made  particularly  to  Rule  153  of  the  National  Agreement  with  the  Shop- 
crafts  by  which  the  railroads  are  precluded  from  employing  upon  the  repair 
of  cars  any  men  who  have  either  not  sei^'ed  an  apprenticeship  or  have  not 
had  four  years'  previous  emplo>'meut  in  car  repair  work.  Under  this 
provision  the  railway  companies  at  the  time  of  their  greatest  need  were 
prevent-ed  from  adding  to  their  forces  competent  and  available  painters, 
carpenters,  machinists,  blaclcsmith-s  nad  others  necessary  to  increase  the 
capacity  of  their  car  repair  plants. 

9.  That  the  equipment  sent  to  outside  shops  constituted  only  a  small 
part  of  the  equipment  in  need  of  repairs. 

10  -  That  nevertheless  the  value  of  the  equipment  imperatively  demanding 
repair  and  beyond  the  capacity  of  railway  companies'  shops  in  the  spring  of 
1920  represented  an  Investment  of  many  millions  of  dollars,  and  that  the 
contention  that  this  equipment  should  have  been  held  out  of  service  for 
months  or  even  a  year  until  it  could  be  repaired  in  railway  shops,  is  a  propo- 
sition in  violation  of  all  respect  for  the  public's  right  to  service  and  of  good 
business  and  sound  management. 

The  truth  is  that  the  effect  of  the  rules  and  workiug  conditions  still  con- 
trolling the  repair  of  equipment  in  railway  shops  has  been  disastrous  to 
efficiency  and  output,  and  is  in  itself  one  of  the  causes  of  the  abnormal 
number  of  cars  and  locomotives  out  of  repair. 

In  so  far  as  the  organizations  of  railway  repair  employees  have  helped  to 
produce  a  situation  in  which  all  of  the  railway  repau'  work  could  not  be 
taken  care  of  in  railway  plants,  or  where  outside  plants  can  now  do  the  work 
wor«  ecwnomically  and  speedily  tiian  railway  shops,  they  have  only  them- 
selves to  blame. 

The  Public's  Outi  Stake  in  the  Case. 

The  real  point  of  public  concern  at  the  present  time  is  not  the  measures 
taken  by  the  railway  companies  for  the  repair  of  cars  and  locomotives  in 
1920.  but  is  the  question  now  before  the  United  Slates  Railroad  Labor 
Board  at  Chicago,  as  to  rules  and  working  conditions  in  railway  companies' 
shops. 

This  involves  millions  upon  millioas  of  dollars,  which,  in  the  last  analysis, 
are  a  charge  to  be  paid  by  the  public  for  its  railroad  service.  These  costs, 
often  for  work  not  oven  performed,  result  from  unjust  and  burdensome 
regulations,  which,  in  the  interest  of  theSpublic,  the  railroads  are  seeking  to 
have  changed. 

]Mr.  Cuyler,  in  stating  that  the  railroads,  "in  the  unex- 
ampled traffic  congestion  of  1920,  took  steps  which  it  would 
have  been  almost  criminal  neglect  not  to  have  taken  for 
the  country's  business  was  suffering  great  losses,  also  says: 

That  the  public  may  have  a  basis  of  facts  upon  which  to  judge  the  emer. 
gency  methods  taken  by  the  railroads,  I  quote  briefly  a  few  excerpts  from 
reports  on  the  situation  tolling  the  steps  which  railroad  managements  took 
and  the  reasons  therefor .     These  quotations  follow : 

1.  Mr.  H.  E.  Byram,  President,  Chicago  Milwaukee  &  St.  Paul  Railway 
Company; 

"Work  done  on  twenty  locomotives  at  Baldwin  Works  was  not  ordinary 
repair  work ,  but  complete  rebuilding  of  locomotives  and  converting  them 
from  compound  to  simple  type.  This  involved  almost  as  much  work  as 
building  a  new  locomotive.  The  converting  of  these  engines  from  one  type 
to  another  involved  a  class  of  work  which  could  not  be  done  as  economically 
in  our  own  shops  as  at  shops  of  Baldwin  Works,  where  these  locomotives 
originally  were  built  and  where  the  necessary  facilities  were  available  for 
rebuilding  them  in  most  economical  manner.  These  locomotives  were 
obsolete  type,  several  of  which  had,not  been  used  for  several  years,  and  when 
turned  out  of  shops  were  practically  uew  engines  and  cost  less  than  one-half 
the  price  of  new  locomotives." 

2.  Mr.  Hale  Holden.  President,  Chicago  Burlington  &  Quincy  Railroad 
Company; 

' '  The  only  arrangements  of  this  character  made  by  this  company  were  with 
Baldwin  Locomotive  for  seven  and  with  Davenport  Locomotive  Works 
for  seventeen.  It  was  after  careful  survey  of  our  power.  Situation  indi- 
cated that  during  previous  two  yearsithe  condition  of  engines  was  below 


normal  and  so  many  required  overhaulini;  we  «ould  be  unable  with  our  on  u 
faeilitit-s,  and  cousidcrins  limitations  as  to  employing  muchiiiistj>  provide 
by  bchedulfS)  with  labor  organizations  made  during  Federal  control,  to  have 
sufficient  power  to  satisfactorily  handle  the  heavy  traffic  through  winter 
montlis." 

3.  Mr.  W.  H.  Pinley,  i>resident,  Chicago  i  North  Mostern  Railway 
Company; 

"At  the  beginuing  of  Federal  control  we  had  IT^l  engines  out  of  service 
for  repair.  .\t  the  end  «if  Federal  control  there  were  386  engines  out  of 
service,  and  the  number  of  engines  that  were  good  for  but  sixty  to  eighty 
daj  s'  more  service  was  as  much  greater  at  the  end  of  Foderal  control  than  at 
the  beginning  as  the  number  actually  out  of  service. 

"Have  had  repairs  made  by  American  Luromotive  Company,  The  first 
locomotives  so  repaired  were  sent  to  outsiders  during  Federal  control  by 
Railroad  Administration.  The  companyth as  continued  sending  locomo- 
tives at  same  co.st." 

4.  Mr.  Henry  Walters,  Chairman,  .Atlantic  Coast  Line  Railroad  Co.: 
"This  action  on  the  part  of  the  Atlantic  Coast  Line  Railroad  <;o.  was  ren- 
dered necessary  by  the  condition  of  under-maintenance  in  which  its  locomo- 
tives were  returned  by  the  Director-General.  To  illiLstrute:  On  Dec.  31 
1917  the  .\tlantic  Coast  Lino  Railroad  Co.  had  In  service  297  locomotives 
which  had  made  less  than  40,000  miles.  When  the  road  was  returned 
there  were  only  246  which  had  made  less  than  40,000  miles. 

"On  Dec.  31  1917  the  Atlantic  Coast  Line  had  only  93  locomotives  that 
h.ad  made  over  100,000  miles,  and  on  Feb.  28  1920  there  were  118  which 
had  made  over  100,000  miles,  a  difference  of  25,  and  this  in  spite  of  the  fact 
that  during  the  penod  of  Federal  control  there  had  been  added  85  new  loco- 
motives, all  of  which  were  of  the  heaviest  class  used  by  the  Atlantic  Coast 
Line  Railroad  Co. 

"This  created  a  condition  wnich  made  it  impassible  for  u>  to  keep  up. 
at  our  shops  with  the  requirement  of  repairs  to  meet  the  power  demand 
and  we  were  forced  very  regretfully  to  place  30  of  our  locomotives  needing 
the  heaviest  repairs  with  the  Baldwin  Locomotive  Works  upon  the  best 
terms  that  we  could  inake  with  them.  Superheaters  were  to  be  placed  upon 
all  30  of  these  engines,  together  with  some  other  improvements." 


THE  rRJ-Jl^/nENT8  XOTE  ON  ARMENIAN  MEDIATION. 
On  Jan.  22  President  Wilson,  in  re.spon.'^e  to  a  suggestion 
from  the  British  Government,  transmitted  through  the 
League  of  Nations,  relative  to  Armenian  mediation,  to  the 
effect  that  the  President  instruct  the  American  High  Com- 
missioner at  Constantinople  (Mr.  Morgenthau)  to  consult 
with  the  Allied  High  Commissioner  in  regard  to  the  matter, 
transmitted  through  Acting  Secretary  of  State  Davis  a  note 
to  the  Tieague  of  Nations.  In  this  mes.sage  he  requests  a 
pledge  that  the  Allies  will  not  invade  Russia  and  a  guaran- 
tee of  border  peace  in  relation  to  the  Bolsheviki.  This,  the 
President  believes,  will  be  a  test  of  the  desire  of  the  Bol- 
sheviki for  peace.    The  note  of  our  State  Department  reads : 

'"Vour  telegram  of  Dec.  26  1920,  transmitting  a  message  received  by  the 
Council  from  the  British  Government  concerning  Armenia,  stating  that 
Armenia  is  reported  to  be  under  tlie  control  of  Soviet  Russia,  and  suggesting 
tliat  the  President  instruct  the  American  High  Commissioner  at  Constanti- 
nople to  take  up  the  matter  with  the  Allied  High  Commissioners,  has  been 
received  and  read  witli  interest  by  the  President,  who  instructs  me  to  reply 
as   follows :  ' 

"The  President  does  not  deem  it  practicable  to  instruct  the  American 
High  Commissioner  at  Constantinople  to  act  for  him  in  this  matter.  As 
was  stated  in  my  telegram  of  Dec.  10  1920,  he  lias  chosen  tlie  Hon.  Henrj' 
Morgenthau,  who  has  been  prepared  to  act  for  him  in  sucli  steps  as  may  be 
taken.  Before  instructing  him  to  proceed,  however,  the  President  has  been 
awaiting  the  definite  assurances  and  information  from  all  the  principal 
Powers  interested,  as  requested  in  liis  cable  of  November  30  1920,  defining 
the  conditions  under  which  he  would   endeavor  to  mediate. 

"Tlie  message  from  the  Britisli  Prime  Minister  transmitted  by  you  on 
Dec.  26  would  seem  to  indicate  the  impracticability  or  futility  of  the 
President  addressing  himself,  at  least  in  tlie  first  instance,  to  the  Ar- 
menians and  Kemalists.  The  President  is  inclined  to  share  this  view  and 
to  feel  that  no  solution  can  be  had  without  first  getting  at  the  source  of 
the  trouble. 

"Pending  receipt  of  information  and  assurances  requested  by  the  Presi- 
dent in  his  telegram  of  Nov.  30  1920,  it  is  deemed  wise  to  state  the  prob- 
lem as  the  President  views  it,  its  causes  and  possible  remedies.  It  would 
appear  that  the  immediate  cause  of  trouble  in  Armenia  and  Turkey  has 
been  tlie  Treaty  of  Sevres.  Admittedly,  this  was  a  difficult  question  with 
xvliich  to  contend,  but  the  treaty  was  drafted  by  the  Allied  Powers  and  the 
trouble  lias  arisen  over  the  failure  of  certain  factions  to  accept  this  treaty 
and  of  the  Allies  to  enforce  it.  This  is  a  question  over  which  the  President 
has  no  control  and  measures  which  he  might  take  or  recommend  in  this 
direction  would  be  dependent  upon  the  hearty  co-operation  and  support  of 
the  -Mlied   Powers. 

"The  British  Prime  Minister  calls  attention  to  the  report  that  Armenia 
is  under  the  control  of  Moscow,  from  which  it  appears  that  another  com- 
plication has  developed.  The  dependence  of  Armenia  on  Soviet  Russia  is 
another  situation  over  which  the  President  has  uo  control  and  he  sees  no 
action  he  could  take  to  free  Armenia  without  the  moral  and  diplomatic 
support  of  the  principal  Powers  which  holds  promise  of  bringing  peace  and 
accord   to  the  contending  parties. 

"There  is  bitter  distrust  and  fear  of  war  albng  all  the  Russian  borders. 
It  seems  futile  to  attempt  to  bring  peace  to  the  Caucasus,  if  the  result  is 
merely  to  free  the  torces  there  engaged  for  new  campaigns  on  other  sectors 
of  this  long  front.  The  distressful  situation  of  Armenia  is  but  one  detail 
of  tliis  vast  Hussian  problem,  and  the  President  mostly  earnestly  urges  his 
conviction  that  it  is  only  by  a  general  and  comprehensive  treatment  of 
tlie  whole  problem,  only  hy  full  and  generous  co-operation  of  the  principal 
Powers,  that  a  hopeful  approach  to  the  pacification  and  independence  of 
Armenia  can  l)e  found. 

"The  attitude  of  the  President  toward  those  now  in  power  in  Russia  has 
been  frequently  and  clearing  expressed.  He  regards  the  Bolsheviki  as  a 
violent  and  tyrannical  minority,  by  no  means  representing  the  real  desires 
and  purposes  of  the  Russian  people.  But  he  had  ne\er  believed  that  the 
problems  raised  by  this  coup  d'etat  could  be  sohed  by  militarj-  action  from 
outside.  He  now  hopes  that  the  recent  tragical  events  on  the  Polish  front 
and  in  the  Crimea  have  convinced  all  the  world  that  armed  invasion  is  not 
the  way  to  bring  peace  to  the  people  of  Russia. 

"The  rapidly  shifting  events  of  recent  months  have  only  strengtliened  his 
conviction  that  the  Russian  revolution,  beneficent  in  its  main  purposes, 
must  be  developed  to  a  satisfactory  conclusion  by  the  Russians  themselves. 
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Help  may  from  time  to  time  be  (fiven  from  outside  and  voluntarily  recivid. 
but  attempts  at  military  coercion  can  but  end   in  disaster. 

"There  are  elements  in  the  present  situation  which  (five  added  hope  to 
projects  of  pacification.  All  the  world  is  weary  of  war,  and  the  conviction 
grows  amonK  the  peoples  of  all  countries  that  the  military  method  offers 
very  little  promise  of  solving  the  grave  problems  of  reconstruction  which 
face  us.  There  is  at  present  no  overt  civil  war  in  Kussia.  It  is  now  a  prob- 
lem of  the  relations  between  central  Russia  arid  the  surroundinp  smaller 
national  groups. 

"The  unrest  and  instability  along  the  border  are  caused  by  bitter  and 
mutual  distrust.  The  struggling  new  nationalities,  which  were  formerli- 
part  of  the  Russian  Empire,  are  afraid  to  disarm  and  return  to  the  work  of 
peace  because  they  distrust  the  Bolsheviki  and  fear  new  aggressions.  The 
.Soviets  contend  that  they  are  afrai<l  to  demobilize  because  they  fear  new 
atfjicks. 

"The  gret  impediment  to  peaceful  reconstruction  in  those  troubled  border 
territories,  the  imminent  danger  of  new  hostilities  is  caused  by  the  utter 
confusion  between  offense  and  defense.  Unless  this  distinction  can  be 
clearly  defined  there  is  not  only  small  hope  of  peace,  but  no  hope  of  a 
clear  perception  of  who   is  responsible  for  new  wars. 

"It  is,  therefore,  the  thought  of  the  President  that  the  present  moment 
offers  a  peculiarly  pressing  challenge  to  an  attempt  at  general  pacification 
on  the  Russian  borders  along  these  lines.  Such  an  attempt  .seems  to  the 
President  the  logical  outgrowth — in  fact,  the  only  logical  development — 
of  the  re(iuest  to  mediate  in  the  Armenian  conflict,  and  he  feels  bound  in 
conscience  once  more  to  call  this  matter  to  the  attention  of  the  Associated 
Nations. 

"It  is  obvious  to  all  that  these  small,  struggling  border  States  will  not 
attack  great  Russia  unless  encouraged  by  promise  of  support  from  the 
stronger  Powers.  The  President,  therefore,  believes  that  the  sine  qua  non 
of  an  attempt  at  pacification  must  be  a  public  and  solemn  engagement 
among  the  great  Powers  not  to  take  advantage  of  Russia's  stricken  condi- 
tion and  not  to  violate  the  territorial  integrity  of  Russia  ;  nor  to  undertake 
themselves  any  further  invasions  of  Russia,  nor  to  tolerate  such  invasions 
by  others. 

"Such  a  public  agi-eement  would,  in  effect,  say  to  those  now  in  power  in 
Russia ;  "You  are  not  menaced  from  outside.  The  great  Powers  have 
voluntiirily  guaranteed  you  from  attack.  You  can  have  peace  if  you 
want  it.' 

"The  responsibility  for  any  new  war  which  might  break  out  on  the 
Russian  border  would  then  be  clearly  placed. 

"If  the  principal  Powers  represented  on  the  Council  of  the  League  find 
themselves  in  accord  with  the  President  in  this  matter,  and  will  assure 
him  of  their  moral  and  diplomatic  .support,  he  will  instruct  his  personal 
representative,  Mr.  Morgenthau,  to  proceed  at  once  on  his  mission." 

The  fact  that  the  President  had  been  requested  to  act  as 
Armenian  mediator  was  mentioned  iu  our  issue  of  Dec.  4. 
page  2187,  and  Mr.  Morgenthau's  appointment  in  that  of 
Dec.  18,  page  2390.  The  New  York  "Tribune"  of  Jan.  24, 
commenting  on  the  note,  mentions  that  it  coincides  with  the 
deportation  of  L.  C.  A.  K.  Martens,  Soviet  "Ambassador" 
to  the  United  States,  and  a  reported  agreement  among  Rus- 
sian anti-Bolshevlk  representatives  now  convened  in  Paris, 
and  it  is  prophesied  may  result  in  internal  measures  to 
hasten  the  downfall  of  Bolshevik  rule  in  Russia.  Special 
London  cables  to  the  New  York  "Times,"  dated  Jan.  24,  an- 
nounce a  critical  attitude  toward  the  note  on  the  part  of 
the  London  press,  particularly  in  respect  to  the  request  that 
the  Allies  maintain  Russian  territorial  integrity,  "presum- 
ably by  force."  A  copyrighted  Paris  cablegram  to  the 
"Times"  on  the  same  day  advises  that  although  the  note 
has  been  coldly  received  in  the  French  capital,  it  is  noted 
that  Russia  has  suddenly  been  included  in  matters  to  be 
considered  by  the  Allied  conference. 


THE  SHOOTING  OF  LIEUTENANT  LANGDON. 

On  Jan.  S,  Lieutenant  Warren  H.  Langdon,  an  engineer 
officer  of  the  United  States  Navy,  was  shot  and  killed  by 
a  Japanese  sentry  at  Vladivostok,  reports  stating  that  the 
lieutenant  was  in  full  uniform  when  shot,  also  that  his/ 
clothing  and  wound  indicated  that  he  was  shot  in  the  back. 
The  Stat(>  Department's  account  of  the  shooting  follows: 

"According  to  the  Department's  advices,  the  Board  of  Investigation  and 
Court  of  Inquiry  convened  by  the  Japanese  Government  seem  to  establish 
that  the  sentry  who  fired  on  and  killed  Lieut.  Langdon  had  left  his  post] 
and  molested  an  officer  in  uniform  who  was  proceeding  in  an  orderly  man- 
ner along  the  street. 

"About  4  a.m.,  on  the  morning  of  .Jan.  8.  according  to  Lieut.  Langdon's 
(lun  account,  he  was  descending  the  steep  icy  sidewalk  on  the  west  side  of 
Peter  the  Great  Street,  using  an  electric  pocket  flashlamp  continuously  in 
order  to  find  his  way.  When  Lieut.  Langdon  arrived  opposite  the  head- 
quarters of  the  Japanese  Eleventh  Division  the  Japanese  sentry  on  post 
before  the  headquarters  came  running  across  the  street  and  called  out, 
'American '?'  Lieut.  Langdon  answered  in  the  affirmative  and  proceeded 
on   his   way. 

"The  sentry,  according  to  Lieut.  Langdon,  without  further  challenge,  dis- 
charged his  rifle  at  a  distance  of  about  six  feet  from  Lieut.  Langdon  with 
the  rifle  held  at  the  position  'charge  bayonet.'  The  .surgeon's  examination 
disclosed  that  the  ball  had  ranged  upward,  emerging  above  the  heart.  This 
was  confirmed  also  by  a  large  rent  in  the  front  of  Lieut.  Langdon's  over- 
coat just  above  the  heart. 

"After  the  sentry  had  fired  Lieut.  Langdon  whipped  out  his  revolver, 
turned  and  discharged  two  shots  at  the  sentry  and  then  made  the  best  of  his 
way  to  his  ship,  the  Albany.  Lieut.  Langdon  further  stated  that  when  he 
was  first  challenged  by  the  sentry  he  halted  just  long  enough  to  reply  in 
the  affirmative  to  the  question  'American?' 

"Lieut.  Langdon  was  fully  conscious  at  the  time  he  made  his  official 
statement.  He  was  a  total  abstainer  and  was  not  under  the  influence  of 
alcohol  at  any  time. 

"At  the  first  session  of  the  Japanese  Board  of  Investigation  and  Court  of 
Inquiry  the  Japanese  sentry  told  a  story  which  subsequently  he  modified  in 


most  important  particulars.  His  final  story  was  that  the  Hcntry  left  hi.s 
post,  ran  across  the  street,  three  times  called  out  'Halt!'  and  that  Lieut. 
Langdon  'lid  not  halt.  The  sentry  said  that  he  then  took  p<>-;ition  three 
paces  in  front  of  Lieut.  Langdon  with  hii  rifle  held  at  the  position  'charge 
bayonet.' 

"Lieut.  Langdon  then  stopped,  according  to  the  sentry's  story,  and  shifted 
his  electric  pocket  flashlamp  to  his  left  hand,  groping  with  his  right  hand 
into  the  pocket  of  his  overcoat.  The  sentry  asserted  that  he  himself  then 
took  the  position  'for  action'  and  queried  Lieut.  Langdon  with  the  words 
■Russian  or  American?'  The  sentry  admitted  he  was  excited.  He  protested 
he  did  not  intend  to  shoot  Lieut.  Langdon,  but  that  his  purpo  e  was  to  seize 
Lieut.  Langdon's  electric  flashlamp  and  compel  him  to  accompany  him  to 
the  guard  in  order  that  he  might  a.certain  who  the  Lieutenant  was.  He 
declared  that  he  then  discharged  his  rifle  accidentally.  He  added  that 
after  he  had  discharged  his  rifle  by  accident  and  wounded  Lieut.  Langdon 
in  the  breast,  Lieut.  Langdon  fired  two  or  three  revolver  shots  at  htm. 

"All  the  high  Japanese  army  and  navy  officers  have  officially  visited  the 
Albany  to  express  their  regret  and  sorrow  at  the  occurrence  and  have  of- 
fered the  commander  of  the  Albany  every  assistance.  The  Japanese  Minis- 
ter of  War  has  also  telegraphed  his  condolence. 

".Memorial  services  for  Lieut.  Langdon  are  to  be  held '  to-morrow,  Tues- 
day, Jan.  18,  at  the  Young  .Men's  Christian  Association  building  in  Vladi- 
vostok." 

Below  is  the  version  of  the  affair  as  receivetl  at  the  Japa- 
nese Embassy  at  Washington : 

"The  Japanese  sentry  .stationed  in  front  of  the  Japane-*  staff  headquar- 
ters at  4  n'JO  o'clock  in  the  morning  saw  a  man  approaching  who  waj  using 
a  flashlight,  casting  its  rays  upon  the  front  of  the  staff  building.  He 
stopped  the  man  and  demanded  to  know  if  he  was  'Russian  or  American- 
sky.'  Not  vmderstanding  the  reply  made  by  Langdon  the  f^ntry  sought  to 
pull  back  the  hood,  which  was  drawn  over  his  face,  to  inspect  him.  The 
officer  resisted  and  drew  a  revolver,  whereupon  the  sentry  stepped  back  a 
couple  of  paces  and  presented  his  bayonet.  The  officer  turned  to  proceed 
on  his  way.  The  sentry  called  to  him  in  .Japanese  to  stop,  and  when  the 
order  was  disregarded  he  fired.  Langdon  turned  upon  the  sentry  and  fired 
twice  at  him  with  his  revolver  and  then  collapsed." 

The  matter  has  assumed  international  importance,  and 
much  official  concern  has  been  manifested  on  both  sides. 
In  the  case  of  the  United  States  this  took  the  form  of  a  note 
of  protest  from  the  American  to  the  Japanese  Government, 
the  text  of  which  has  not  been  made  public.  A  iiaval  court 
of  inquiry  in  charge  of  Admiral  Cleaves  started  for  Vladi- 
vostok, but  a  Washington  dispatch,  under  date  of  the  13th 
inst.,  to  the  New  York  "Herald,"  stated  that  formal  expres- 
sions of  regret  by  the  Japanese  Government  and  the  fact 
that  the  commanding  Japanese  officer  at  Vladivostok.  Gen. 
Oi,  had  Issued  orders  that  hereafter  sentries  must  not  chal- 
lenge Americans,  had  cleared  up  the  situation  in  a  measure. 
A  Tokio  dispatch  to  the  "Tribune,"  dated  Jan.  18,  reported 
that  advices  had  been  received  there  to  the  effect  that  the 
sentry  who  shoe  Lieutenant  Langdon  was  to  be  court- 
martialed.  Later  advices  state  that,  according  to  an  offi- 
cial report  received  by  the  Navy  Department  on  Jan.  26, 
the  American  Naval  Court  of  Inquiry  found  that  Lieutenant 
Langdon  was  blameless.  A  note  from  the  Japanese  Gov- 
ernment was  received  on  the  same  day,  it  is  said,  promising 
a  "thorough  investigation"  of  the  shooting,  after  which  the 
Japanese  Government  would  formally  reply  to  the  American 
note  of  protest. 


OTTO  H.  KAHN'S  VIEWS  ON  TAXATION— NOMINAL 
TAX  ON  GROSS  SALES. 

Otto  H.  Kahn,  of  Kuhii,  Loeb  &  Co.  of  this  city,  speaking 
before  the  National  Republican  Club  in  this  city  on  Jan.  22 

^6a.  the  subject  of  taxation,  declared  that  "ill-conceived 
taxation,  excessively  concentrated  on  business  and  individual 
accumulation,  and  causing,  among  other  things,  mal-func- 
tioning  of  the  investment  market  and  a  great  scurrying  of 
capital  into  tax-exempt  securities,  has  tinquestionably  been 
a  strong  influence  in  helping  to  bring  about  the  ills  that 
beset  us,  and  in  broadening  their  harm  and  intensifying 
their  malignity."  Mr.  Kahn  in  this  address  spoke  anew 
on  his  proposal  for  a  sales  tax  which  has  on  several  occasions 
been  urged  in  his  suggestions  respecting  tax  re\'ision .  Nearly 
a  year  ago  (March  20  1920,  page  1152)  we  noted  his  recom- 
mendations in  the  matter,  and  toward  the  close  of  the  year 
(Dee.  20),  in  a  statement  addressed  bj^  him  to  the  National 
Industrial  Conference  Board,  in  making  a  suggestion  which 
he  said  "may  conceivably  indicate  a  middle  ground  on  which 
the  advocates  and  adversaries  of  a  sales  tax  might  find  it 
possible  to  meet,"  he  proposed  "a  gross  sales  or  turn-over 
tax,  limited  to  commodities,  but  only  at  a  rate  which  would 
be  an  almost  nominal  one,  say  one-quarter  or  possibly  one- 
third  of  1%."  In  his  statement  of  Dec.  20  Mr.  KaJin 
referred  to  the  fact  that  \A'hen  Congress  was  engaged  in  fram- 
ing the  first  war  revenue  bill,  in  1917,  he  first  suggested 
consideration  of  a  small  tax  on  sales — that  he  had  repeated 
that  suggestion  more  than  once  since  then,  and  that  he 
made  it  still.  He  said,  however,  that  none  of  the  proposals 
brought  forward  had  been  such  as  he  would  feel  justified  in 
endorsing  or  favoring.     In  offering  his  ideas  at  that   time 
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Mr.  Kabu  observed  tliut  "ill-judKt"«l  ta.xatiou  has  done  its 
work  in  lielping  to  kill,  for  the  tiiue  beiny;,  tlu*  goose  that 
laid  tho  golden  eggs,  as  the  framers  of  that  measure  were 
warned  it  would."  "Souu)  of  its  adherents,"  lie  added, 
"are  seeking  the  cause  for  tho  lamented  demisi-  of  tlie  afore- 
said goose  in  financial  deflation."     He  continued: 

It  is  not  financial  deflation  which  has  hit  the  farmer  and  the  cotton 
grower  and  has  caused  the  value  of  their  products  to  shrink  below  the  cost 
of  production  It  is  not  financial  deflation  which  has  brought  about  tl»e 
economic  turmoil  that  confronts  us  to-day.'  As  a  matter  of  fact,  there  has 
been  no  financial  deflation  thus  far. 

Several  causes  are  responsible  for  our  present  discomfiture,  but  among 
^tfaem   "advanced"  taxation   is  in  the  front  rank. 

It  is  high  time  that  practical  considerations  and  matter-of-fact  experi- 
ence t>e  injected  into  the  solution  of  our  fiscal  problem.  It  is  also  time 
that  some  of  our  American  inventiveness  and  ingenuity  be  brought  to  bear 
on  this  subject. 

In  our  present  system,  we  have  merely  adapted  to  our  own  use  some  of 
the  fiscal  measures  prevailing  in  Europe  and  generally  have  made  them 
worse  in  the  process  of  adaptation.  Some  of  our  more  extreme  counsellors 
are  flirting  even  with  the  more  desperate  expedients,  to  which  certain  of 
the  nations  of  Europe  in  their  grievously  impoverished  condition  have  been 
forced  to  resort. 

We  should  seek  to  create  an  American  tax  system  adapted  to  America's 
situation.  Our  neighbor,  Canada,  has  managed  to  a  considerable  extent 
to  create  a  distinctively  Canadian  tax  system. 

/  Let  me  take  occasion  in  this  connection  to  say  that  the  assertion — held 
/almost  axiomatic  by  many  writers  on  taxation — that  the  income  Uix  is 
/  not   "shiftable"   is  only   partially  correct. 

/       An   income  tax   of  reasonable  proportions   rests  where  it   is   laid.      It   is 

j    not  passed  on.     When  it  becomes  excessive  and  oppressive,  it  brings  about 

a    deviation   from    normal   conditions  and   causes   a    readjustment   which    in 

effect  means  a  shifting  of  the  tax  to  a  material  extent,  not  to  mention  the 

total  avoidance  of  the  tax  through  the   instrumentality   of   tax-exempt  se- 

V  curities. 

In  his  proposal  as  to  the  sales  tax,  Mr.  Kahn  in  his  De- 
cember statement  said: 

As  to  the  Sales  Tax:  I  admit  that  I  have  wobbled  and  wavered  on  this 
subject.  Indeed,  it  has  taken  me  a  long  time  to  bring  myself  into  a  state 
of  assured  equilibrium  concerning  it. 

I  make  tliat  confession  unblushingly.  When  a  man  is  called  upon  to 
advise  upon  a  mesisure,  the  enactment  of  which  would  involve  pecuniary 
advantage  to  him,  as  the  substitution  of  the  sales  tax  for  other  taxes  neces- 
sarily would  to  those  situated  as  I  am,  he  must  "lean  over  backwards." 
Before  committing  himself  to  its  endorsement,  he  must  feel  sure  in  his  own 
mind  and  conscience,  beyond  any  possible  question,  that  the  measure  pro- 
posed is  the  best  for  dealing  with  the  condition  or  problem  to  which  it  is 
to  be  applied,  and  that  no  element  of  personal  interest  enters  into  the 
position  which  he  takes. 

At  the  time  that  Congress  was  engaged  in  framing  the  first  war  revenue 
bill,  i.  e.,  in  the  spring  of  1917,  I  first  suggested  consideration  of  a  small 
tax  on  sales.  I  have  repeated  that  suggestion  more  than  once  since  then. 
I  make  it  still.  Between  the  arguments  of  those  opposed  and  those  favor- 
ing that  kind  of  a  tax,  I  would  urge  thorough  and  unbiased  study  of  the 
question. 

I  am  bound  to  say,  though,  that  none  of  the  proposals  for  a  sales  tax, 
thus  far  brought  forward,  is  such  as  I  should  feel  justified  to  endorse  or 
favor. 

The  following  suggestion  has  occurred  to  me,  which  map  conceivably 
indicate  a  middle  ground  on  which  the  advocates  and  the  adversaries  of  a 
sales  tax  might  find  it  possible  to  meet: 

My  suggestion  is  whether  it  would  not  be  worth  while  to  try  the  experi- 
ment of  a  carefully  designed,  gross  sales  or  turn-over  tax,  limited  to  com- 
modities, but  only  at  a  rate  which  would  be  an  almost  nominal  one,  tay, 
one-quarter  or  possibly  one-third  of  one  per  cent.  That  would  mean,  as- 
suming even  that  the  tax  passes  in  all  instances  from  the  original  pro- 
ducer, manufacturer,  jobber  and  retailer  to  the  ultimate  consumer,  an 
almost   imperceptible  addition   to  ultimate  costs. 

[It  may  be  appropriate  to  exempt  from  that  tax,  the  sales  of  their  prod- 
ucts (including  livestock)  by  farmers,  even  though  it  may  safely  be  as- 
sumed that  in  actual  operation,  the  tax  in  their  case  would  definitely  fall 
on  the  buyers  and  not  the  seller.] 

Such  an  experiment  would  enable  us  to  test  out  the  merits  or  demerits 
of  a  gross  sales  or  turnover  tax,  without  giving  any  just  ground  for  popu- 
lar complaint  and  without  bringing  about  to  any  substantial  degree  those 
undesirable  results  which  the  critics  of  that  Kind  of  a  tax  foresee.  A 
year's  test  on  the  experimental  miniature  scale  here  suggested,  would  dem- 
onstrate in  actual  practice  the  workings  of  such  a  tax  and  would  enable 
public  opinion  to  judge  definitely  whether  it  should  be  retained,  enlarged 
or  discarded.  Meanwhile,  even  when  applied  on  that  modest  scale,  the 
tax  ought  to  produce  very  considerable  revenue. 

As  near  as  I  am  able  to  estimate  (or  rather  guess,  because  naturally  I 
must  assume  a  certain  volume  of  trade  and  a  certain  level  of  prices),  1 
should  judge  that  at  the  rate  of  one-third  of  one  per  cent,  a  gross  sales  tax 
on  commodities  ought  to  bring  in  somewhere  between  550  million  and  650 
million  dollars  for,  say,  the  twelve  months  period  beginning  July  1  1921. 
(If  initial  sales  of  farm  crops  and  livestocks  are  exempted,  the  yield  would 
be  reduced  by,  roughly  .ipeaking,  probably  10  per  cent.) 

That  is  not  enough,  of  course,  to  make  up  for  the  yield  from  the  excess 
profits  tax  and  from  other  taxes  that  ought  to  be  revised  or  abolished,  but 
it  is  a  very  large  sum  and  would  go  a  long  way  to  help  in  meeting  the  defi- 
ciency to  be  made  good. 

I  realize,  of  course,  that  my  suggestion,  in  a  way,  begs  the  principle  by 
minimizing  its  application.  But  that  is  the  very  thing  I  am  aiming  at. 
In  the  matter  of  raising  four  billion  dollars  annually  by  taxation,  we  are 
dealing  with  a  problem  that  is  largely  new.  I  believe  we  should  do  well 
to  keep  our  minds  elastic  on  this  subject,  for  a  while,  and  by  cautious  steps, 
prudently,  circum.spectly  attempt  some  experimenting,  with  a  view  to  as- 
certaining what  works  out  best. 

Thus,  in  gradually  establishing  the  principles  by  which  we  mean  to  be 
guided  in  our  policy  and  methods  of  taxation,  we  should  be  building  not 
on  the  sand  of  theories  and  opinions,  but  upon  the  solid  ground  of  actual 
experience. 

There  is  one  further  recommendation  which  I  venture  to  make,  generally 
relating  to  the  subject ;  namely,  that  tlie  business  community  go  slow  in 
sponsoring  any  methods  of  taxation  which  may  be  calculated  to  create  the 
impression  upon  the  great  body  of  public  opinion  that  in  their  contribution 
to  the  thought  on  tax-revision,  the  representatives  of  business  are  mainly 
concerned  with  conserving  their  own  interests,  and  aiming  to  curtail  their 


due  share  of  the  fiscal  burden  which  the  country  must  bear  a*  •  Itgtej  of 
th«  war. 

1  am  not  moralizing,  I  am  speaking  as  a  practical  man  from  the  point  of 
view  of  what  I  belie\e  tu  be  the  intelligent  self-intere»t  of  busineaa.  When 
our  spokesmen  come  forward  and  claim  tu  be  heard  and  heeded  concerniDC 
4  national  problem,  as  is  their  right,  we  must  be  sure  tliat  wliat  we  prupuee 
is  not  only  economically  sound  and  practically  wise,  but  that  it  is  iu  ac- 
cord wiih  pres,entday  conceptions  of   social  decency  and   falmew. 

In  ills  treatuieut  of  llie  subject  befon-  the  National  Hepub- 

iean  Club  a  week  ago  Mr.  Kalin  said  in  part: 

In  offering  my  concrete  BUggestions  for  tax  rovislou,  I  shall  a&sume  that 
tho  aggrt^alu  rtxiuirud  U>  bo  raised  by  taxation  for  the  next  fiscal  year  will 
l>i!  in  ihc  neighborhood  of  four  billion  dollars.  I  beliovo  with  i'roft**<jr 
Kdwin  Selii^iuau  that  it  Is  not  ueceK-sary  to  ctiuslder  ourselves  rigidly  obligat- 
ed to  set  aside  some  $300,000,000  each  year  as  a  sinking  fund  to  amortize 
the  war  debt.  I  can  see  no  reason  why  tlmt  debt  sliould  bo  retired  with 
undue  rapidity.  I  think  we  should  be  purfucily  justified  in  treating  the 
sinking  fund  provision  elasticially,  that  is  tu  say,  when  times  arc  good  and 
revenues  abundant,  aliment  that  fund  liberally  and.  on  the  othiT  li»nd.  in 
lean  ye.ars  such  as  tho  prt\sunt  one  is  likely  to  l)0,  suspend  its  oijcratlons  in 
whole  or  in  part.  That  is  tho  system  which,  as  I'roftissor  Sellginan  [>oiniK 
out.  was  followed  in  dealing  with  the  debt  resulting  from  tho  ("ivial  War, 
and  it  worked  very  satisfactorily,  and  resulted  iu  the  ultimate  repayment  of 
the  debt  at  least  as  quickly  as  if  the  requirement  of  using  each  year  an 
unvar>'inK  amount  for  sinking  fund  purposes,  had  been  adherod  to. 

The  Floating  Debt. 

On  the  other  hand,  I  believe  that  our  floating  debt  should  not  bo  funded 
into  bonds,  but  should  be  paid  out  of  taxation.  But  in  this  case,  too,  I  se<- 
no  occasion  for  the  rigid  ap)>lication  of  a  doctrinaire  principle.  If  we  cannot 
pay  it  all  off  within  two  or  three  years,  without  Imposing  an  undue  burden 
of  taxation,  let  it  bo  done  more  gradually,  say,  within  four  or  five  years. 
The  unpaid  balance  can  be  extended  from  time  to  tiuic.  Dut  the  floating 
debt  should  not  be  funded,  if  only  for  the  mere  practical  reason  th.U  we 
already  have  a  larger  volume  of  Government  bonds  outstanding  than  the 
people  have  shown  themselves  ready  or  capable  to  absorb.  To  pump  an 
additional  issue  of  CJovernraent  bonds  into  an  already  oversuppliid  and 
reluctant  market,  would  have  a  disturbing  and  widely  unfavorable  effi  ct  not 
only  on  the  value  of  our  existing  war  loans,  but  on  the  whole  investment 
situation,  expecially  as  in  order  to  be  placeable  at  all  in  the  early  future, 
such  additional  Issue  would  have  to  carry  an  undesirably  high  rate  of 
interest. 

If  our  Governmental  finances  are  conducted  with  due  regard  henceforth 
to  economy  and  conservatism  and  the  Govenimeut's  credit  is  carefully 
guarded,  and  if  our  taxation  system  is  revised  on  sensible  lines,  the  mitural 
tendency  of  the  prices  for  Liberty  bonds  ought  to  be  distinctly  u,)v>ard  in  the 
coming  year. 

The  Sates  Tax. 

As  to  the  sales  tax,  I  am,  as  you  know,  in  favor  of  trying  the  experiment 
of  a  turnover  tax  on  commodities  at  the  rate  of  one-third  of  1%.  That 
happens  to  be  the  rate  at  which  a  turnover  tax  was  first  attempted  in  the 
Philippines,  and  It  worked  so  well  and  met  with  such  ready  acceptance  and 
such  complete  ab.sence  of  evasion,  thataftera  while,  with  universal  approval, 
it  was  raised  to  1% ,  and  for  the  past  dozen  years  or  no  has  been  a  permanent 
feature  of  the  fiscal  policy  of  those  islands. 

Many  men  whose  judgment  I  respect  are  almost  passionately  in  favor 
of  a  turnover  ta-i  and  see  in  it  the  solution  of  the  taxation  problem.  Others 
who.se  opinion  I  value  equally  highly  arf;  violently  opposed  to  It.  On  the 
whole,  I  am  inclined  to  think  that  more  can  be  said  for  it  than  against  it, 
although  I  do  not  as.sociate  myself  with,  but  on  the  contrary,  distinctly 
dissent  from  the  extravagant  arguments  and  excessive  claims  put  forward 
by  some  of  its  advocates. 

I  believe  there  is  only  one  way  to  find  out  who  is  right  in  the  conflict  of 
opinion  which  has  raged  about  that  particular  tax,  and  that  is  to  lest  it  in 
actual  practice  at  a  rate  so  low  that,  if  contrary  to  e.tpcrience  elsewhere, 
it  should  be  found  not  to  work  to  the  satisfaction  of  public  opinion,  no 
appreciable  barm  would  have  been  done  and  no  perceptible  burden  imposed 
on  the  people. 

I  favor  a  turnover  tax  on  commodities  (i.  e.,  on  every  sale  all  the  way 
through  the  various  stages  from  producer  to  ultimate  consumer)  as  against 
a  tax  on  retail  sales  only,  first  because  it  seems  to  me  fairer,  being  of  uni- 
versal application;  second,  because  it  would  be  exceedingly  difficult,  if 
not  actually  impracticable,  to  astablb-.h  a  clear  and  workable  definition  and 
regulation  as  to  what  constitutes  a  retail  sale  (and  the  burdeu  or  interpreting 
and  enforcing  that  definition  as  against  his  customers,  and  of  c-ollecting  the 
tax  would  be  thrown  upon  the  retailer)  and  thirdly,  becaiLse  I  Uoubt  whether 
a  retail  sales  tax  even  at  a  rate  four  or  five  times  as  high  as  the  one-third 
per  cent  which  I  suggest  for  a  turnover  tax ,  would  be  adequately  productive. 

It  may  well  be  asked  why  a  turnover  tax  or  sales  tax  should  be  limited 
to  commodities  only  and  should  not  include  financial  dealings.  The 
an.swer  is  that  if  the  turnover  effected  by  the  intricate  and  vast  machinery 
of  finace  were  to  be  subjected  to  any  general  tax — unleas  mitigated  by 
exceptions  so  broad  as  to  make  it  practi<ally  ineffective — the  re,'?ulting  di^ 
turbance  would  be  of  incalculably  far-reaching  effect.  A  large  part  of 
the  items  which  make  up  the  enormous  total  of  our  financial  turnover, 
are  not  transactions  at  all  in  the  accepted  sense  of  the  term,  but  merely  clear- 
ances, invohing  of  themselves  no  element  of  profit,  customary  conveniences 
which,  in  the  course  of  time,  have  become  necessities. 

We  hear  much  about  the  principle  of  laying  taxes  according  to  ability  to 
pay.  No  right-minded  man  will  quan-el  with  that  theory,  but  it  miLst  be 
applied  iu  the  light  of  actual  facts.     And  the  essential  facts  are: 

(1)  In  contradistinction  to  much  loose  talk  a.-^-icrting  that  nvo-t birds  of 
the  nation's  wealth  is  owned  by  a  small  minority  of  rich  men,  investigation 
has  demonstrated  that  of  the  total  income  of  the  nation  about  HS%  k<h  s  to 
those  with  incomes  of  $5,000  or  less,  and  barely  12%  to  tbo:e  with  income-s 
of  .55,000  or  more. 

(2)  While  the  consuming  power  of  the  nation  U  attributable  fairly  pro- 
portionately to  the  whole  100%  of  national  income,  the  povor  which  drives 
the  wheels  of  business  and  enterpri.se  is  furnislu<l  to  a  greatly  ptxjponderai  ing 
extent  by  means  of  tho  12%  above  ri'ferred  to. 

It  follows  that  while  social  justic*-  ;uid  practical  consideration-  requir*- 
that  a  commeasuratcly  l::i;;c  portion  of  the  revinue:^  needed  by  the  'Jovern- 
ment  must  be  derived,  directly  or  indirectly,  from  the  wtdl-to-do,  there  is 
a  limit  beyond  which  It  is  not  po.ssiblo  to  tap  that  sourfw.  Our  prt>seut 
system  of  taxation  has  exceeded  thai  limit,  with  re.  u Its  highly  de, riinentJiI 
to  all  elements  of  tho  community. 

No  doubt  the  prevailing  apportionment  of  monetary  reward  i'  not  frtx- 
from  defects  (though  less  so  in  this  countr>-  thai\  an>-where  clsel .  Hut  there 
has  been  a  steady  and  pronounced  tendency  and  movement.  esi)ecially 
within  this  generation,  toward  mending  such  deft^cts  at)d  n-jnodoling  in- 
equitable conditions.  Evolution  and  irresistible  powers  which  n'.ake  for 
progress,  enlightenment  and  justice  may  be  depended  upon  to  continue 
and  advance  that  proce-ss.  There  can  he  no  turning  back.  But  improvi- 
dent measures  of  economic  violence  will  not  hasten  that  prooeevs;  on  the 
contrary,  they  will  impede  it. 
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ITEMS   ABOUT   BANKS,    TRUST    COMPANIES,    ETC. 

No  bank  or  trust  comjmuy  stooks  were  sold  at  the  Stock 
Exi'h:in^«»  or  at  auetioii  tliis  week. 


'I'uo  N(!w  York  Stock  Exchange  memberships  were  n-- 
ported  posted  for  transfer  this  week,  the  consideration  in 
each  ease  being  given  as  .^90,000. 


G.  M.  P.  Murphy  has  resigned  as  President  of  the  Foreign 
Commeroe  Corporation  of  28  Wall  St.,  and  has  been  suc- 
ceeded by  E.  R.  Stettinius  of  .1.  P.  ISTorgan  &  Compan\-. 
Mr.  Murphy  intends  to  organize  a  corporation  of  his  own 
somewhat  similar  to  that  operated  by  him  several  years 
prior  to  his  becoming  Vice-President  of  the  Guaranty  Trust 
Company.  The  appointment  of  Mr.  Stettinius  will  not, 
it  is  said,  effect  any  change  in  the  policy  of  the  Foreign 
Commerce  Corporation,  it  being  the  intention  of  the  man- 
agement to  continue  the  development  of  its  foreign  acti\'ities 
and  also  its  connections  in  this  coimtrj\  Mr.  Murphy 
will  continue  as  a  director  of  the  Foreign  Commerce  Cor- 
poration. 


At  the  second  annual  uieetiug  of  the  stockholders  of  the 
Park  Union  Foreign  Banking  Corporation,  held  recently. 
M.  H.  Ewer  was  elected  a  director  to  succeed  R.  P.  Perkins, 
and  the  remaining  members  of  the  old  board  were  re-elected. 
Charles  A.  Holder  was  re-elected  President  and  C'hairmau 
of  the  board  of  directors. 


The  statement  of  the  French-American  Banking  Corpora- 
tion as  of  Dec.  31  1920,  published  on  another  page,  shows 
capital  and  surplus  of  $2,500,000;  undivided  profits,  $266,- 
378  49,  and  total  resources  of  $17,534,560  51.  The  officers 
are  James  S.  Alexander,  Chairman  of  the  board  of  directors! 
Paid  Duran,  President;  John  E.  Rovensky,  Vice-President; 
F.  Abbot  Goodhue,  Vice-President;  Roger  P.  Kavanagh, 
Vice-President;  Thomas  E.  Green,  Secretary;  Arthur  TeiT>", 
Treasurer. 


The  Phihppine  Legislature  passed  a  bill  on  Jan.  20  au- 
thorizing the  Philippine  National  Bank,  the  State  Bank  of 
the  Philippines  Islands,  to  increase  its  capital  from  $10,- 
000,000  (20,000,000  pesos)  to  $25,000,000  (50,000,000  pesos). 
The  new  capital  wiU  be  fuUy  subscribed  by  June  30. 
Control  of  the  bank  is  held  by  the  Philippine  Government 
which  must  always  own  at  least  51%  of  the  capital. 

The  Chemical  National  Bank  of  this  city  announces  that 
Francis  Halpin,  Vice-President  of  the  bank  wiU  retire  from 
active  connection  with  it  on  July  1  1921.  Mr.  Halpin 
served  the  bank  for  52  years  having  started  as  messenger. 
Mr.  Halpin  wiU  continue  to  have  a  desk  at  the  bank 

At  a  meeting  of  the  board  of  directors  of  the  Bank  of  the 
Manhattan  Company  of  this  city  on  Jan.  27,  C.  W.  Capes 
was  appointed  an  Assistant  Cashier. 


J.  N.  Babeock,  Vice-President  of  the  Equitable  Trust  Co. 
of  New  York,  has  been  re-elected  President  of  the  New  Y^ork 
City  Association  of  Trust  Companies  and  Banks  in  their 
Fiduciary  Capacities.  • 


The  second  annual  report  of  the  Discount  Corporation  of 
New  York,  issued  under  date  of  Jan.  3  shows  net  profits 
for  the  j^ear  1920  of  $590,971  after  making  full  provrision  for 
State  and  Federal  income  taxes.  Four  dividends  v/ere  paid 
at  the  rate  of  1%  aggregating  $200,000— leaving  $390,971 
to  be  added  to  the  iindivided  profits  carried  over  from  1919, 
viz  .$234,234.  The  undiA-ided  profits  account  now  stands 
at  $625,294.  During  the  year  just  closed  the  Corporation 
pm'chased  acceptances  aggregating  $891,132,054  and  sold 
$889,811,597  making  a  total  volume  of  business  of  $1,- 
780,943,651  as  compared  \\-ith  $854,986,121  for  the  year  1919. 
In  the  report  to  the  shareholders,  Jolm  McHugh,  President 
of  the  Corporation  says:  The  Directors  believe  that  the 
shareholders  will  be  fully  satisfied  with  this  result  of  the 
year's  business,  especially  in  \iew  of  the  fact  that  eonsidei'- 
able  expense  was  incmred  in  the  work  of  introducing  accept- 
ances to  banks  and  other  pm'chasers  as  a  means  of  employing 
a  reasonable  part  of  their  available  funds.  The  superior 
advantages  of  this  form  of  investment  are  now  much  more 
widely  known  and  appreciated  than  heretofore.  As  an 
indication  of  this  it  may  be  well  to  point  out  that  the  Federal 


Reserve  banks  held  acceptance-  purchased  in  the  open 
market  at  the  beginning  of  1920  amounting  to  ?5 74 .631, (XX), 
while  on  the  30th  of  December  1920,  the  figure  had  dccUnad 
to  $255,702.fXX)  notwithstanding  that  as  great  a  volume  of 
acceptances  was  in  existence  on  the  latter  dale.  We  feel 
justified  in  claiming  a  substantial  part  of  the  credit  for  the 
very  desirable  broadening  of  the  market  to  which  these 
figures  give  evidence. 

The  beginning  of  the  third  year  of  the  Corporation's 
business  shows  a  considerable  slowing  uj)  of  foreign  trade, 
both  import  and  export.  For  a  time  at  least,  therefore, 
tlie  \olume  of  acceptances  outstanding  will  tend  to  decrease. 

At  u  meeting  of  the  board  of  directors  of  the  Liberty  Na- 
tional Bank  of  this  city  on  Jan.  27,  Frederick  J.  Home  and 
Jam(>s  Dodd,  Vice-Presidents  of  the  New  York  Trust  Co., 
were  elected  Vice-Presidents  of  the  Liberty  National  Bank. 
Boyd  G.  Curts,  Secretary  of  the  Trust  Company,  was  ap- 
pointed a  Trust  Officer  of  the  bank,  and  Edward  B.  Lewis 
and  WiUiam  J.  Birdsall,  Assistant  Treasurers  of  the  Trust 
Company,  were  appointed  Assistant  Cashiers  of  the  bank. 

At  a  meeting  of  the  Executive  Committee  of  the  Board  of 
Directors  of  the  Guaranty  Trust  Company  of  New  York 
on  Jan.  24,  the  present  managing  committee,  which  direct-s 
administrative  work  of  the  company's  operations,  as  an  aid 
to  the  President,  Charles  H.  Sabin,w  as  reappointed  for  the 
ensuing  year.  This  Committee  comprisas  Vice-Presidents 
Albert  Breton,  W.  Palen  Conway,  Eugene  W.  Stetson, 
Harold  Stanlej^  and  Francis  H.  Sisson.  Through  the 
process  of  rotation,  Mr.  Stetson  was  elected  Chairman  of 
the  Committee  to  succeed  Mr.  Breton  who  held  that  office 
last  year. 

George  T.  Wilson  was  on  Jan.  27  elected  a  Vice-President 
of  the  Harriman  National  Bank  of  this  citj',  taking  office 
Feb.  1.  Mr.  Wilson  has  been  connected  with  the  Equitable 
Life  Assurance  Society  for  forty-five  years,  entering  its 
employ  as  an  office  boy  at  .$3  per  week  in  1875,  and  pro- 
gressing through  various  offices  to  Vice-President.  He  was 
one  of  the  best  known  men  in  the  insurance  field  during  the 
period  of  his  actiAaty.  The  new  Vice-President  is  a  member 
of  many  clubs  and  societies,  including  the  Pilgrims,  the  well- 
known  and  successful  Anglo- American  Society,  of  which  he 
was  one  of  the  organizers  in  London  and  New  York,  and  for 
sixteen  years  was  Chairman  of  the  Executive  Committee  of 
the  New-  York  Pilgrims. 

The  officers  of  the  American  Trust  Company  and  the 
New  Y'ork  Title  and  Mortgage  Company  gave  a  dinner  this 
week  at  the  Brooklyn  Club  to  fehcitate  several  officers  of  the 
affiUated  companies  upon  recent  promotions.  Gerhard 
Kuehne  of  the  New  York  office  has  been  promoted  from 
Secretary  to  Vice-President  of  the  American  Trust  Company 
and  Orie  R.  KeUy  has  been  elected  Secretary.  Herbert 
F.  Breitwieser  and  Ernest  J.  Habighorst  of  the  Brooklyn 
office  have  been  made  Vice-Presidents.  Cyril  H.  Burdett, 
Vice-President  of  the  American  Trust  Company  was  toast 
master,  and  speeches  were  made  hy  President  H.  A.  Kahler, 
and  the  newly  appointed  officials. 


The  Bigelow  State  Bank  on  Jan.  27  formally  opened  its 
offices  at  25  Pine  Street  as  an  institution  offering  banking 
facilities  to  indiAaduals  who  wish  to  deposit  small  amounts. 
'The  bank  for  the  individual"  is  the  motto  of  the  new 
institution.  According  to  the  bank's  announcement,  3% 
interest  will  be  allowed  on  average  daily  balances  of  $500 
or  more.  Accounts  between  $500  and  $200  will  receive 
no  interest,  but  will  be  carried  by  the  bank  free  of  charge, 
while  balances  falUng  below  $200  will  be  subject  to  a  nominal 
monthly  service  charge.  In  addition  to  ordinary  checking 
accounts,  the  bank  ■ndU  issue  certificates  of  deposit  and  will 
paj'  4%  on  "thrift  accounts."  The  Bigelow  State  Bank  is 
an  outgrowth  of  Bigelow  &  Co.  Private  Bankers,  and  that 
fh*m  in  turn  was  a  development  of  the  old  banking  house  of 
Bigelow  &  Co.  Its  officers  and  directors  include:  R.  L. 
Bigelow,  President,  member  of  the  firm  of  Bigelow  &  Co., 
bankers,  trustee  of  the  West  Side  Savings  Bank,  New  York 
City;  George  B.  Caldwell,  Vice-President,  formerly  Vice- 
President  of  the  Continental  &  Commercial  Trust  &  SaAings 
Bank,  Chicago;  Paul  E.  MoUer,  director  of  the  Greenwich 
Bank,  New  Y^ork  City;  C.  O.  Bigelow,  President  of  the  West 
Side  Sa\angs  Bank,  New  Y'ork  City;  Knowlton  Durham, 
member  of  the  firm  of  Blake,  Durham  &  De  Milhau,  attor- 
neys, New  York  Citj-. 
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The  Banquc  Industriello  de  Chiue  has  dcclan>d  an  interim 

dividend  of  20  francs   (8%)  payable  on  Feb.   1,  eonipured 

with  an  interim  distribution  of  14  francs  a  year  ago.     The 

net  profits  for  1920  are  reported  as  over  40  million  franes, 

which  is  more  than  50%  "t  the  paid  up  capital  of  tlie  Hank. 

New  branches  have  been  opened  in  Bordeau.x  and  Duukerquo 

(France) , 

» 

The  following  promotions  took  plaee-at  the  annual  meeting 
on  Jan.  11  of  the  National  Bank  of  Commerce  of  Rochester; 
Bertram  L.  Search,  formerly  Cashier,  and  George  E.  Wetzel, 
heretofore  an  Assistant  Cashier,  were  made  Vice-Presidents 
and  George  (\  Lennox,  heretofore  an  Assistant  Cashier,  was 
elected  Cashier  to  succeed  Mr.  Search. 


A  new  financial  institution,  namely  the  Boston  National 
Bank  of  Boston,  Mass.  has  been  organized  and  will  begin 
business  Feb.  1.  The  new  bank  will  be  situated  at  Hanover 
St.  at  the  juction  of  Blaekstono,  Salem,  Endicott  and  North 
Centre  Sts.  It  will  have  a  capital  of  $200,000  in  shares  of 
$100  sold  at  $125  to  create  a  paid  in  surplus  of  .faO.OOO. 
The  bank  will  cater  especially  to  those  of  foreign  birth  or 
descent.  The  officers  of  the  new  bank  will  be:  Chairman  of 
the  Board,  Gabriel  Stabile;  President,  Graydon  Stetson; 
Vice-Presidents,  Alton  E.  Briggs,  Kevie  Carmen  andCharles 
Ulin;    Cashier,  John  Cameron. 


ier  in  lieu  of  Mr.  Siefert.  Mr.  Siefert,  the  new  Cashier,  has 
Ix'cn  with  the  bank  for  seventeen  years.  During  the  last 
year  the  deposits  of  the  institution  increased  approximately 
SI, .000,000. 


The  Lawndale  National  Bank  of  Chituigo  now  has  a  capital 
of  $250, (KX),  having  issued  ii>2(XJ,()00  of  new  stock,  thus  raihing 
it  from  $.'">0,0(K).  The  new  stock  voted  by  the  stockholders 
on  Nov.  IG  was  disposed  of  to  the  existing  shareholders  at 
par — $lt)0.  When  the  new  capital  became  effective  on 
Jan.  3,  the  bank  reported  a  surplus  of  $50,000  and  undivided 
profits  of  $:}2,799.  Its  deposits  on  that  date  were  $5,007,2(>i 
and  its  resources  $0,609,960. 


At  the  organization  meeting  of  the  Board  of  Directors  of 
the  Repubhc  Trust  Company  of  Philadelphia,  on  .Jan.  20, 
John  E.  McCully  former  Vice-President  was  elected  President 
to  succeed  George  C.  Allen,  retired;  Thomas  G.  Hawkes, 
Trust  Officer  was  elected  Vice-President  and  Trust  Officer. 
At  the  Stockholders  Meeting  held  on  the  same  date,  E. 
Hawley  Van  Wyck,  Treasurer  of  P.  W.  Brooks  &  Company, 
Inc.,  115  Broadwajs  New  York  City,  N.  Y.,  dealers  in 
investment  securities,  was  elected  a  Director  to  fill  a  vacancy. 


At  a  meeting  of  the  directors  of  the  Corn  Exchange 
National  Bank  of  Philadelphia,  on  Jan.  18,  the  following 
officials  were  promoted:  Newton  W.  Corson,  formerly 
Cashier  was  made  a  Vice-President;  Allen  M.  Matthews 
formerly  Assistant  Cashier  was  made  Vice-President  and 
Cashier;  Albert  N.  Hogg  formerly  Assistant  Cashier  was 
made  a  Vice-President  and  Paul  E.  Ludes  was  made  an  As- 
sistant Cashier. 


At  the  annual  meeting  of  the  directors  of  the  Capital  Na- 
tional Bank  of  St.  Paul  on  Jan.  11,  George  M.  Bra<;k,  hereto- 
fore Cashier  of  the  bank,  was  promoted  to  Vice-President 
and  A.  J.  Newgren  was  api)ointed  Cashier  to  succeed  Mr. 
Brack.  At  the  meeting  of  the  stockholders  George  W. 
Robinson,  President  of  the  Tri-State  Telephone  &  Telegraph 
Co.,  was  elected  a  director. 


At  the  annual  meeting  on  Jan.  11  of  the  Merchants'  Na- 
tional Bank  of  St.  Paul,  H.  B.  Turnquist  and  lioland  Hinsch 
were  elected  Assistant  Cashiers.  H.  Van  Vleck,  for  many 
years  Assistant  Cashier  of  the  institution,  retired.  The 
stockholders  at  their  meeting  elected  A.  C.  Dent  a  director. 


At  the  annual  meeting  of  the  directors  of  the  First  National 
Bank  of  St.  Paul,  Robert  E.  Cushman,  Isaac  E.  Hansen  and 
Martin  II.  Brown  were  added  to  the  official  staff  as  Vice- 
Presidents.  Theodore  W.  Griggs,  Vice-P*resident  of  Griggs, 
Cooper  &  Co.,  was  added  to  the  board  of  directors. 


At  a  meeting  of  the  directors  of  the  Quaker  City  National 
Bank  of  Philadelphia  on  Jan.  14  1921,  William  P.  Datz  was 
elected  Second  Vice-President  of  the  institution.  Action 
toward  electing  a  successor  to  William  H.  Clark,  President 
of  the  Bank,  who  as  we  stated  in  our  issue  of  Jan.  15  died  on 
Jan.  8  was  deferred. 


An  addition  of  $100,000  to  the  capital  of  the  Citizens' 
National  Bank  of  Appleton,  Wis.,  is  announced,  making  the 
capital  now  $250,000.  The  additional  stock,  while  au- 
thorized by  the  stockholders  on  June  28  1920,  did  not  become 
operative  until  Jan.  3  1921.  It  was  sold  at  $175  per  share 
of  $100. 


The  First  National  Bank  of  Racine,  Wis.,  in  its  statement 
of  Dec.  29  issued  in  response  to  the  call  of  the  Comptroller  of 
the  Currency,  reported  deposits  of  $7,289,249,  and  total 
resources  of  $8,314,411.  The  bank  has  a  capital  and  surplus 
of  $300,000  each,  and  undivided  profits  of  $181,116.  The 
officers  of  the  bank  are  David  G.  Janes,  President;  G.  N. 
Fratt  and  Walter  C.  Palmer,  Vice-Presidents;  O.  P.  Graham, 
Cashier;  B.  R.  Jones  and  J.  H.  Martin,  Assistant  Cashiers. 


C.  W.  Minker  and  C.  H.  Cohron  were  elected  new  directors 
of  the  Franklin  National  Bank  of  Washington  at  the  annual 
meeting  of  the  stockholders  on  Jan.  11.  The  old  directors 
were  re-elected  as  follows:  William  H.  H.  AUen,  John  B. 
Cochran,  R.  E.  Duvall,  W.  H.  Gardner,  S.  McComas 
Hawken,  E.  F.  Hall,  Thomas  P.  Hickman,  Milton  Ilopfen- 
maier,  Charles  P.  Light,  P.  J.  Nee,  P.  J.  O'Hanlon  and  R.  A. 
Todd. 


The  South  Side  Trust  Company  of  Pittsburgh  announces 
the  following  changes  in  its  official  staff:  George  Kirch, 
formerly  Secretary  and  Treasurer,  has  become  Vice-Presi- 
dent and  Treasurer;  Edmund  W.  Arthur  has  also  been  made 
Vice-President;  Avery  J.  Bradford,  formerly  Assistant 
Secretary,  is  now  Secretary;  Arthur  B.  Kline,  formerly 
Assistant  Secretary,  is  now  Assistant  Trust  Officer,  and 
Merle  L.  Stevens  is  Auditor.  Benjamin  Page  is  President 
of  the  institution. 


At  the  annual  meeting  of  the  stockholders  of  the  Diamond 
National  Bank  of  Pittsburgh,  S.  C.  Martin,  President  of 
the  Kjttanniug  Brick  &  Fire  Clay  Company,  was  elected 
a  director  to  take  the  place  of  the  late  John  W.  Robinson. 


At  the  re-organization  meeting  of  the  Keystone  National 
Bank  of  Pittsburgh  held  Jan.  13,  A.  S.  Bej'mer,  heretofore 
a  Vice-President  of  the  bank  and  connected  with  the  institu- 
tion for  the  past  thirty-seven  years,  was  elected  President. 
He  succeeds  W.  H.  Nimick  who  was  made  Chairman  of  the 
Board,  a  newly  created  position.  Other  promotions  were 
the  appointment  of  George  Siefert,  Jr.,  formerly  an  Assistant 
Cashier,  as  Cashier,  and  of  W^.  P.  Watson  as  Assistant  Cash- 


Effective  Jan.  8  the  Commercial  National  Bank  of  Niles 
City,  Montana,  increased  its  capital  from  $100,000  to  $250,- 
000.  The  issuance  of  the  new  stock  was  authorized  by  the 
shareholders  on  Oct.  30.     The  market  value  of  the  stock  is 

$182. 


Paul  O.  Daudt,  Manager  of  the  Transit  Department  of 
The  National  Bank  of  Commerce  in  St.  Louis,  has  been  made 
an  Assistant  Cashier.  E.  G.  Kehde  was  elected  to  the 
official  position  of  Auditor.  These  promotions  reflect  not 
only  the  high  regard  in  which  Messrs.  Daudt  and  Kehde  are 
held  by  the  management  of  the  bank,  but  Ukewise,  the 
importance  which  the  Transit  and  Auditing  Departments 
play  in  the  affairs  of  the  modern  financial  institution.  There 
were  no  other  changes  in  the  list  of  officers  and  directors  of 
The  National  Bank  of  Commerce. 


The  Louisville  National  Banking  Company  of  Louisville, 
Ky.,  has  changed  its  name  to  the  Louisville  National  Bank 
and  has  increased  its  capital  from  $250,000  to  $500,000. 
The  enlarged  capital  became  effective  Jan.  11.  The  pro- 
posal to  issue  new  stock  was  ratified  by  the  stockholders 
on  Nov.  23  1920.  The  price  at  which  the  additional  stock 
was  disposed  of  was  $130  per  $100  share.  At  the  annual 
meeting  of  the  directors  of  the  institution  Richard  Bean, 
formerly  Active  Vice-President,  was  elected  President  to 
succeed  Major  John  H.  Leathers.  Major  Leathers  will 
remain  with  the  institution  as  an  officer  for  36  j'ears  and  its 
President  since  1909.  Mr.  Bean  was  formerly  Secretary  of 
the  Ballard  &  Ballard  Co.  of  Louisville  and  is  connected 
with  many  civic  organizations.  He  had  been  Active  Vice- 
President  of  the  LouisviUe  National  for  two  years.  Another 
promotion  was  the  advancement  of  Ben  J.  Metcalfe  from  an 
Assistant  Cashier  to  the  Cashiership. 
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Tho  Union  Tniat  Bank  of  Bristol,  Tciin.,  whioli  wo  notffl 
in  tlieso  oolumns  July  21  1920  wii.s  boinp;  orpanizcid,  opcnod 
foi"  businops  on  Jan.  15.  Wo  aro  advised  that  thoro  aro 
nioro  than  1,000  siooklioldo^^s  in  this  bank,  distributed  over 
about  twenty  fivo  counties  in  Western  North  Carolina, 
Eastern  Tennessee  and  Southwest  Virginia  and  that  close  to 
200  of  the  stockholders  aro  offic^ers  and  directors  of  other 
hank<:.  Our  informant  also  states  that  tliis  Trust  Bank 
is  practically  without  competition  between  Knoxville  and 
Roanoke,  and  will  repros(>at  a  very  rich  section  of  three 
states.  It  is  stated  that  in  all  these  counties  large  develop- 
ments, city,  county  and  industrial  enterprises,  necessitate 
largo  first  class  bond  issues  of  various  kinds,  and  one  of  tho 
most  important  purposes  of  this  bank  will  be  to  handle  bond 
issu<'s  throughout  this  sec-tion.  The  Bank  is  already  or- 
ganizing its  bond  department,  having  employed  M.  T. 
Rapass,  Manager,  and  it  is  announced,  that  it  will  bo  in 
position  to  obtain  first  information  of  bond  issues  of  various 
kinds  in  its  section. 

Tho  First  National  Bank  of  Henderson,  N.  C,  has 
increased  its  capital  from  $100,000  to  $200,000.  The  now 
capital  was  made  effective  Jan.  1.  It  was  voted  by  the 
stockholders  in  July  1920,  the  additional  shares  (par  $100) 
having  been  placed  at  $150  per  share;  $50  going  to  surplus. 

The  Peoples  National  Bank  of  Orangeburg,  S.  C,  and  the 
Bank  of  Orangeburg,  have  cousoUdated  under  the  name  of 
the  Orangeburg  National  Bank  with  a  capital  stock  of 
$200,000,  suiplus  of  $150,000.  and  about  $40,000  undivided 
profits. 


The  National  City  Bank  of  Rome,  Ga.,  has  increased  its 
capital,  effective  Jan.  II,  from  $100,000  to  $200,000.  The 
new  stock  was  placed  at  $200  per  $100  share. 


The  Fidelity  Trust  Company  of  Houston,  Texas,  an- 
nounces the  opening  of  a  Bond  Department  for  the  purpose 
of  transacting  a  general  investment  business  in  local, 
national  and  foreign  securities 

Alexandre  Celier  and  Maurice  Lewandowski  have  been 
elected  members  of  the  board  of  directors  pf  the  Comptoir 
National  d'Eseompte  de  Paris.  Mr.  Celier  was  formerly 
State  Counsel  and  Manager  at  the  French  Ministry  of 
Finances,  and  is  well  known  in  New  York  financial  circles  in 
connection  with  the  French  loans  placed  in  the  United  States. 
Mr.  Lewandowski,  the  other  new  director,  retains  his  office 
as  one  of  the  Managers  of  the  bank,  and  is  also  well  known  in 
New  York  banking  circles. 


John  Blair  MacAfee,  Chairman  of  MacAfee  &  Co.,  bank- 
ers, of  London,  and  a  widely  known  financier  in  England 
and  this  country,  died  in  London  on  Jan.  11  following  an 
operation  on  Jan.  3.  Mr.  MacAfee,  who  was  fifty-nine 
years  of  age,  was  born  in  St.  John,  N.  B.  (Canada).  He 
graduated  from  the  University  of  Pennsylvania  in  1882,  and 
shortly  afterwards  began  the  practice  of  law  in  Philadelphia. 
In  1890  he  gave  up  his  profession  and  the  following  year 
became  consulting  engineer  for  Chandler  Bros.  &  Co.  of 
New  York,  Philad'T-Dhia  and  London,  continuing  in  charge 
of  the  foreign  busl  ^  of  the  company  until  1911.  In  addi- 
tion to  being  Chaimr.n  of  MacAfee  &  Co.,  Ltd.,  Mr.  Mac- 
Afee was  Chairman  oi  the  American  Chamber  of  Commerce, 
and  prominently  connected  with  numerous  traction  and 
engineering  corporations  in  the  United  States. 


The  directors  of  Lloyds  Bank,  Ltd.,  of  London,  announce 
that,  after  payment  of  salaries,  pensions,  staff  special  bonuses 
and  allowances,  other  charges  and  expenses,  and  the  annual 
contribution  to  the  provident  and  insurance  fund,  and 
making  fuU  provision  for  rebate,  income  tax,  corporation 
profits  tax,  bad  debts  and  contingencies,  the  available  profit 
for  the  past  year  is  £3,237,742.  To  this  has  to  be  added 
£505,420  brought  forward  from  the  previous  year,  making  a 
total  of  £3,743,162.  Out  of  this  total,  an  interim  dividend 
of  Is.  8d.  per  share,  being  at  the  rate  of  16  2-3%  per  annum, 
and  amounting,  less  income  tax,  to  £824,593;  was  paid  for 
the  half-year  ended  June  30  last;  £250,000  has  been  written 
off  the  bank  premises  account;  £1,250,000  has  been  placed 
to  the  special  contingency  account  for  writing  down  the 
bank's  investments;  and  £50,000  has  been  allocated  to  the 
staff  widows  and  Orphans  fund.  After  making  these  appro- 
priations, there  is  a  balance  of  £1,368,369  remaining,  and  the 


diroctors  have  decided  to  recommend  to  the  shareholders 
at  tho  ensuing  general  meeting  that  a  di\  idoiul  at  tho  same 
rate,  amounting,  less  income  tax.  to  £824  705,  bo  paid  for 
the  past  half-y(!ar,  leaving  £543,804  to  be  cairied  forward 
to  the  proft  and  loss  account  of  tho  current  year.  The 
available  profit  for  tho  previous  year  was  £2,876.302.  to 
Avhich  was  added  £472,755  brought  forward,  making  a  U)ta,l 
of  £3,349,057.  Out  of  this,  £1,293,6:37  wa.s  paid  in  dividenfip 
and  bonus,  £200,000  was  written  off  the  bank  promises 
account,  £50,000  aliocatod  to  tho  widows  and  orphans  fund, 
£1,150,000  j)Iacod  to  tho  special  contingency  account  for 
writing  down  investments,  £1."jO,000  adflod  to  the  roservo 
fund  and  £505,420  carried  forward. 


THE  ENGLISH  COLD  AXD  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  lindor  dat^  of 
Jan.  13  1921: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  iHeue  is  £126,198,Si45. 
an  increase  of  £14,195  as  compared  with  last  week.  A  fair  amount  of  gold 
was  on  offer  and  was  taken  for  New  York.  It  Is  reported  from  New  York 
that  gold  amounting  to  84,200.000  had  been  received  there  from  London, 
in  addition  to  some  from  India. 

Renter  states  that,  following  upon  a  request  by  the  National  Bank  of 
Kumania.  the  Kcichsbank  in  Berlin  has  declared  itself  in  accordance  with 
the  terms  of  an  agreement  to  hold  at  the  disposal  of  the  former  a  deposit 
in  gold  standing  to  its  credit.  This  deposit  is  stated  to  comprise  162,110.000 
German  marks  (£8,100,000),  952,000  Austrian  crowns  (£87.000>  and  2,766,- 
000  French  francs  (£110,600).  the  whole  in  gold. 

The  Transvaal  gold  output  for  December  1920  amoimted  to  632,215 
fine  ounces,  as  compared  with  633,737  fine  ounces  for  November  1920  and 
650,191  fine  ounces  for  December  1919. 

The  acuteness  of  currency  problems  nowadays  Is  Indicated  by  a  recent 
Brazilian  ordinance  which  prohibits  the  export  not  only  of  the  precioas 
metals,  gold  and  silver,  but  also  of  nickel,  bronze,  copper  and  other  "mone- 
tary" metals,  either  in  bars  or  minted. 

In  our  annual  bullion  letter  the  amounts  of  gold  held  respectively  by  the 
U.  S.  Treasury  and  the  U.  S.  Federal  Reserve  s}-st«m  are  given  separately. 
Owing  to  the  complicated  method  by  which  the  figures  are  built  up,  the 
actual  amoimt  of  gold  represented  by  the  two  is  impracticable  of  ascer- 
tainment. A  very  large  proportion  of  the  Federal  Reserve  holding  is  un- 
doubtedly included  in  the  U.S.  Treasury  figures. 

The  following  are  the  United  Kingdom  imports  and  exports  of  gold: 


-Imports- 


Month  ended   Year  ended 
Dec.  31  '20.  Dec.  31  '20. 


-Exports- 


Month  ended   Year  endea 
Dec.  31  '20.  Dec.  31  '20. 


Russia £1,249,565 

Sweden 

Netherlands 

Prance 

Switzerland 

Spain  and  Canaries 2,083 

West  Africa 95,134 

Java  and  other  Dutch 
Possessions  in  the  In- 
dian Seas 

United  States  of  America      

Argentina,  Uruguay  and 

Paraguay 

Other    South    American 

countries 

Egypt 

Rhodesia 249,112 

Cape  Colony 

Transvaal 2,416,147 

British  India 72,000 

Straits  Settlements 6,870 

New  Zealand 1,353 

Other  countries 10.083 


£1,965.095 

894.275 

201,049 

6,710,799 

193,933 
1,026,207 


£962 
745 


285 


10,954       5. .524.940 


74.900 
2.348.637 

36.314,286 

270,500 

69,670 

351,521 

246,457 


£107,252 

4,635 

474.888 

7.50.260 

356.115 

68.322 


384.000 
52.833.423 

4.237.038 

1.498.748 
745.586 

3,610,661 


1,989 
265 
370 


23,629.272 

3,727.679 

265 

137.029 

Total £4.102,347  £50,678,283     £5,529,556  £92,565,137 

A  large  proportion  of  the  above  excess  of  exports  over  imports  during 
1920  consisted  of  gold — hitherto  held  here  on  account  of  the  U.S.  Federal 
Reserve  system — which  was  transferred  to  the  United  States  of  America. 

The  following  appeared  in  the  "Evening  Standard"  of  the  6th  inst. 
"The  King  marked  the  Feast  of  the  Epiphany  to-day  in  his  accustomed 
manner  by  sending  two  of  the  officials  of  his  Court  to  a  special  service  at 
the  Chapel  Royal,  St.  James's  Palace,  to  present  on  his  behalf  before  the 
High  Altar  gifts  of  gold,  frankincense  and  myrrh.  .  .  .  The  gold  con- 
sisted of  actual  sovereigns  newly  minted,  but  in  ■jnew  of  the  scarcity  of  the 
precious  metal,  these  coins  were  replaced  by  paper  money  at  the  conclusion 
of  the  ceremony,  and  the  sovereigns  were  returned  to  the  Bank  of  England." 
The  concluding  sentence  is  remarkable  in  so  far  as  it  indicates  that  the 
offering  of  gold  was  not  a  gift,  but  a  loan.  One  would  rather  have  expected 
that  the  offering  would  have  been  made  in  the  form  of  an  Ingot,  and  that 
the  premium  on  gold,  if  any,  would  have  been  available  to  the  recipient. 

SILVER. 

The  tendency  of  the  market  during  this  week  has  been  hea-»-j-,  owing  to 
a  disposition  on  the  part  of  bull  operators  to  lighten  their  holdings,  to  a 
movement  of  the  U.S.  exchange  in  favor  of  this  country,  and  to  somewhat 
freer  sales  from  the  Continent.  The  Indian  Bazaars  have  made  some  pur- 
chases. China  has  operated  both  waj's  and  some  bear  operators  have 
closed  and  taken  their  profit. 

In  the  twenty-ninth  annual  report  of  the  Ontario  Department  of  Mines, 
reference  is. made  to  the  operations  of  the  Coniagas  Mines,  Limited,  in  the 
course  of  which  a  mechanical  excavator  reclaims  sands  carrying  only 
3  to  3  J4  ounces  of  silver  per  ton.  The  sand  is  re-ground  in  tube  mills  and 
treated  by  the  flotation  process.  An  extraction  of  65  99%  is  effected. 
The  material  thus  treated  during  a  year  amounted  to  20,683  tons,  from 
which  an  average  of  189  ounces  of  silver  per  ton  was  recovered.  The 
account  shows  to  what  a  degree  of  exactitude  previously  waste  material  Is 
now  treated.  The  cost  of  mining  and  milling  amoimted  to  35  cents  pe 
oimce  and,  of  smelting,  refining  and  marketing,  7. 45  cents  per  ounce,  to 
gether  42. 45  cents,  leaving  an  appreciable  profit  at  a  much  lower  price  than 
the  quotation  for  silver  now  current  in  the  United  States  of  America. 

We  are  informed  that  on  Aug.  19  last  the  quality  of  the  Siamese  silver 
coinage  was  restored  from  500  to  650  parts  in  the  1,000  fine,  and  that 
coins  of  the  lower  quality  are  in  course  of  being  withdrawn. 
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INDIAN  OUKRKNOV   KETt'HNS. 
(In  lacs  of  rupees  )  Dec  TJ      J »rc  31      Jan7. 

Notes  in  circulation 16106         16140         16145 

Silver  coin  uiid  bullion  In  India- -608.";  610»  6114 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  In  India 2379  2389  2389 

Oold  coin  and  bullion  out  of  India --  

Securities  (Indian  Government).. 6807  6807  6807 

Securities  (British  Government) •.. 835  835  835 

No  rupoes  wore  coined  diu-ing  tho  week  ending  7tli  lust. 
Tlie  stock  In  Shanghai  on  the  8th  iiLst    consisted  of  about  38.600,000 
ounces  In  syi-oo.  29.000.000  dollars  and  880  bars,  us  compared  with  aboiit 
37,700.000  ounces  In  sycce .  29.000.000  dollai-s  and  360  bars  on  the  31st  ult 
The  Shanghai  exchange  is  quoted  at  3s.  1  Id.  the  tael. 

—liar  Silier.  per  Oz    Sid  —  Bar  Gold. 

ijuotatiOTts —  Cash  2  Mas  Per  O:   Fine. 

Jan     7 - 4IHd  41Jid  113s   3d 

8 40%d  405^d 

10 40>'8d  40d  112s   6d 

11 39}^d  Z9HA  108s    lOd 

12 40d.  39?»d  108s.  lid. 

13  . ..39"»d  395id  110s    6d. 

Average -..40  312d  40  18d  110s   9  6d. 

The  silver  QnotatlonB  to-day  for  cash  aud  forward  delivery  are  respec- 
tively 2Hd.  and  2%d.  below  those  fixed  a  week  ago. 


Wo  liavo  also  roeeivod  this  week  the  circular  written  under 
date  of  Jan.  6  1921: 

GOLD. 
The  Dank  o  England  gold  reserve  again  t  t.s  note  issue  s  practically 
unchanged — X126.4S4.650  as  compared  with  X126.484.400  last  week.  A 
fair  amount  of  gold  was  on  offer  this  week  and  was  all  taken  for  New  York. 
The  High  Commissioner  for  Canada  states  that  the  gold  production  in 
northern  Ontario  during  1920  is  estimated  at  $11,500,000,  being  a  new  rec- 
ord. The  value  of  the  gold  and  silver  production  of  northern  Ontario  since 
1909  to  date  is  estimated  at  $312,000,000.  The  gold  industry  in  Ontario 
is  now  on  a  substantia  and  assured  footing.  The  district  comprising 
Kirkland  Lake  Is  a  promising  field  characterized  by  tho  richness  of  its  ore 
luid  second  in  importance  to  Porcupine,  though  its  present  yield  of  a  million 
dollars  is  smal  compared  with  the  ten-million-dollar  output  of  the  latter 
camp.  The  Kirkland  Lake  area,  however,  is  part  of  a  large  mineralized 
region  that  eirt«nd8  roughly  from  Matachewan  in  the  southwest  to  Larder 
Lake  and  right  on  into  Quel)€C  Province  to  the  east.  The  older  gold- 
bearing  rocks  are  covered  by  deposits  o  newer  fonnation — hence  the  possi. 
bllitiei  of  future  exploitation  are  considerable. 

SILVER. 
The  marke  has  been  rather  sluggish  tliroughout  the  week.  Continental 
and  other  sales  have  been  on  a  smaller  scale  than  of  late,  and  have  not  suf- 
ficed to  offset  the  baying  orders  emanating  from  China  and  India,  though 
these  were  but  moderate.  Hence  the  trend  of  prices  has  been  upward. 
It  Is  remarkable  that  silver  continues  to  be  shipped  to  China,  notwithstand- 
ing the  large  amounts  in  stock  and  on  the  way.  If  some  day  or  other  China 
should  have  a  fit  of  indigestion  it  could  obtain  relief  in  only  one  way.  The 
demonetization  of  silver  in  the  Continent  proceeds  apace.  Information 
has  been  received  from  Berne  that  the  Swiss  Federal  Council  has  decided 
to  carrj-  out  between  now  and  the  end  of  April  the  withdrawal  from  circu- 
lation in  Switzerland  of  all  5-franc  pieces  of  other  States,  members  of  the 
Latin  Union .  The  Council  has  also  decided  to  withdraw  within  the  same 
period  all  the  smaller  Belgian  silver  coins  in  tho  same  manner  as  was  done 
last  year  in  the  case  of  Italian  and  French  currency.  The  rupee  coinage  of 
the  Indian  financial  year  1919-20  amoimted  to  37,05  lacs,  involving  nearly 
138  million  ounces  of  standard  silver.  Silver  pm-chased  amounted  to  113 
million  standard  ounces  as  noted  below: 

Silver  obtained  from  America  under  the  Pittman  Act 60,800,000  ozs. 

Purcases  in  American  market 43,200,000    || 

Piu-chases  in  London 600,000    ^^ 

Purchases  in  Australia 5,900,000 

Purchases  of  Bawdwin  mines 2,500,000 

113.000,000    " 
INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees—                                     Dec.  15.  Dec.  22.  Dec.  31- 

Notes  in  circulation --16062  16106  16140 

Silver  coin  and  bullion  in  India 6041  6085  6109 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2379  2379  2389 

Gold  coin  and  bullion  out  of  India --^^ 

Securities  (Indian  Government) 6807  6807  6S07 

Securities  (British  Government) 835  835  835 

No  rur>ees  were  coined  during  the  week  ending  31st  ult. 

The  stock  in  Shanghai  on  the  31st  ult.  consisted  of  about  37,700.000 
ounces  in  sycee,  $29,000,000.  and  360  bars  as  compared  with  about  36,840,- 
000  ounces  in  sycee.  528.000,000,  and  270  bars  of  silver  on  the  24th  ult. 
The  Shanghai  exchange  Is  qaoted  at  4s.  l^d.  the  tael. 

— Bar  Silrer  per  oz.  std. —      Bar  God 

Quotations —  Cash.  Two  Months,    per  oz.  Fine. 

Dec.  31 40Kd.  41J4d.  116s.  Id. 

Jan.     3 41?4d.  41Kd.  115s. lid. 

Jan.     4- .--41Md.  41J^d.  IlSs.lOd. 

Jan.     5 42Hd.  42^d.  114s. lOd. 

Jan.     6 - 42Hd.  42Hd.  112s.  2d. 

Average. 41.875a.  42d.  114s.ll.6d. 

The  silver  quotations  co-day  for  cash  and  forward  delivery  are  respectlvey 
Jid.  and  J^d.  above  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKET— PER  CABLE. 

The  daily  closing  quotations  for  securites,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London. 

Week  ending  Jan.  2S.            Su.  .\fon.  Tues.  Wed.  Thurs.  Frl. 

Silver,  per  oz d.  39?i  40  395i  40  'M%  37% 

Gold,  per  line  ounce 109s  lOSs.Gd.  107s. 4d.  1078. 9d.  1003.3d.  105s.  7d. 

Consols.  2 ^i  per  ceats 48M  48,^  48H  485^  49  49 

British  5  per  cents 85H  8SH  85H  84J<  8454  84"-;; 

British  4 !<:•  per  cents 78  77i<;  77Ji  77K  n-^i  77K' 

French  Rentes  (In  Paris). fr.  59.5  59.30  59.40  59.10  58.6  58.25 

French  War  Loan  (in  Paris)  fr.  85.20  85.20  85.2a  85.20  85.20  85.20 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  In  N.  Y..  per  oz.  (eta.): 

Domestic 99Mi         99?;         ^^Vi        99H         99J<i         99H 

Foreign 66H         66«*         6CJi         66H         66H         64Mi 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTill{A('lTE  COAL  SH  IPMKNTS.— The  shipments 
of  antluacilc  coal  for  the  inontli  of  December  1920,  as  re- 
porltni  to  the  Anthnu-ite  Buri'au  of  Infonualiou  at  I'hila- 
dclphia,  Pa.,  a^rtrn'tjated  (J,4;i(i,;S20  tons  and  constitute  the 
larf^est  luovenicnt  for  the  mouth  of  De<M'mbt»r  in  recent  years. 
Compared  with  the  fif.jiires  for  tlio  same  month  last  year 
DocemlHr's  total  .shows  a  gain  of  297, SOO  tons.  The  ship- 
ments for  the  coal  year  (beginning  Ai)ril  1)  to  date  foot  uj) 
.')]. 922.321  Ions  as  against  .'33,110.381  tons  for  the  eorres- 
ixinding  i)eriod  last  year. 

Below  we  give  the  shipments  by  originating  carriers  for 
tlie  month  Of  December  1920  and  1919,  and  for  tho  ret^pective 
coal  years  since  April  1 : 

-Lte.cemtir'  -      -  -9  Mos.Cnal  )'r  Dec.  31 . 

Road                                                                    1920.  1919.  1920.  1919 

Plilliidelphlu  &  HeiWiUig toiui.  1.324,004  1.442..')71  10.5h9,70h  10.74I.O.'S2 

r,.lilt,'li  Vallpv 1.161.305  l.O.W.OU?  0.436.415  9.089.287 

<  (Ultra)  Uailroftd  of  New  Jersey 497.735  506.840  4.147.956  4.798,731 

Dcliiwan-  I.itckuwHnna  &  Westei-u 940.515  907.119  7.288.806  S. 109.167 

Ucluw arc  .1   Hudson 896,47.'>  074.172  7.730.409  <i.()fih.559 

IVimsylvuulu 457.242  414,155  4,028.952  3,747.370 

Krle.    -     675.979  679.827  4.703.362  5.801.163 

.N'cw  York  Ontario  &  Western -     164. .W?  171,465  1,. 545.250  l..')3.'.82S 

I.ehiKh  &  New  Englimd 318,508  284,084  2,451,403  2,619.2IS 

Toiul 6.436.320  6.138.460  51.922.321   .'33,110.38r 

Commercial  nudlH  I  sccUancousJletBr.* 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
(""urrency,  Treasury  Department: 

CHARTERS  ISSUED. 
Original  Organizations:  Capital 

Commercial  National  Bank  in  Checotah.  Okla $50,000 

President,  Ben  M.  Doughert.v;    Cashier.  J.  Owen  Price. 
APPLICATIONS  FOR  CHARTER. 
Original  Organizations: 

Commercial  National  Bank  In  Checotah,  Okla $50,000 

Correspondent,  J.  O.  Price,  Checotah,  Okla. 

The  Hambiu-g  National  Bank.  Hamburg.  Iowa 75,000 

Succeeds  The  Merchants  Exchange  Bank  of  Hamburg,  Iowa. 
Correspondent,  R.  A.  Clayton,  Hamburg,  Iowa. 

The  First  National  Bank  of  Rouses  Point,  N.  Y 50.000 

Correspondent,  John  H.  Crook,  Champlain,  N.  Y..  or  James 
B.  Stearnes,  Rouses  Point,  N.  Y. 

Total $175,000 

CAPITAL  STOCK  INCREASED. 

Amt.  Cap.  when 

Increase.  Increased. 

The  American  National  Bank  of  Little  Falls,  Minn..  $50,000  $100,000 

The  First  National  Bank  of  Mcintosh.  Minn 5.000  30.000 

The  First  National  Bank  of  Weleetka.   Okla 15.000  40.000 

The  First  National  Bank  of  Wostwood.  N.  J .50.000  100,000 

The  Third  National  Bank  of  Springfield.  Mass 500.000  1.000.000 

The  First  National  Bank  of  Attleboro.  Mass 100.000  400.000 

The  Shuford  National  Bank  of  Newton,  N.  C 40.000  100.000 

The  First  National  Bank  of  Edgewood,  Texas 25.000  50.000 

The  First  National  Bank  of  Boswell.  Okla 25,000  75.000 

The  Old  National  Bank  of  Centralia,  111 20.000  100.000 

The  First  National  Bank  of  Virginia,  Minn 50.000  100.000 

Total - .$880,000 

CHANGE  OF  TITLE. 

The  Peoples  National  Bank  of  Roxbiury  at  Boston,  Mass.,  to  "The 
Peoples  National  Bank  of  Boston." 

VOLUNTARY  LIQUIDATIONS. 

The  City  National  Bank  of  Eastland,  Texas SIOO.OOO 

To  take  effect  Jan.  25  1921 .     iVssets  purchased  by  The  Security 
State  Bank  and  Trust  C'ompany  of  Eastland,  Texas. 

The  Machias  National  Bank,  Machias,  Maine $50,000 

To  take  effect  Jan.  151921.     Liq.  Agt.,  S.  F.  Woodman,  Machias. 
Maine.     Assets  purchased  by  the  Merrill  Trust  Company  of 
Bangor,  Maine  (which  has  established  a  branch  at  Machias). 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  20  at  Canadian  cities,  in  comparison  with  the 
same  w(>ek  in  1920  show  a  decrease  in  the  aggregate  of 
9.6%. 


Ciearinga  at- 


Weck  ending  January  20. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Otlav.'a 

CalK.iry 

(.Quebec 

Hamilton 

Victoria 

i:dnionton 

Halifax 

St  John 

London 

Reclna 

Siiskatoon 

Moo.se  Jaw 

I.cthbrldgft 

Kort  William... 

Brandon 

Brantford 

New  W'cstailnster 
Medicine  Hat... 
Peterhorough. . 

Sherhrooke 

Kitchener 

Wlnd/ior 

Price  Albert 

Moncton 


Total   Can.nda. 


1921. 


S 

I09..'")09,216 

94  .',09.040 

53.000,200 

14.139.868 

8.875,202 

7,:J98,.'523 

6,392.024 

C. 3.59, 827 

2,765,805 

5,136,860 

3,736,287 

2.7.50.9<)0 

3.181 .2:<.^) 

3.790.185 

1   .962.931 

1.4.57.804 

674.35:5 

946 .0C( 

733.528 

1,187,056 

539.836 

497.307 

8.52.807 

981,399 

8.56,446 

2,776,438 

368,477 

1,025,722 


1920. 


143,092,.532 

99,518,841 

45,366,911 

14,933,843 

8,759.129 

.8.640,-378 

0.2.34,.599 

6,782,1.50 

2,498.602 

4,972,005 

4..303.834 

3.4.54,4,53 

3.380.266 

3,474.042 

1 ,876,694 

1,. 552.355 

734.719 

1.049,892 

690.426 

1.369,324 

529.787 

527.421 

769.9.55 

1.184.290 

1.346.716 

2,744.393 

.501 .230 

Not  Included 


335.367. 7S2  .    370.904.053 


Inc.    or 
Dec. 


% 
—23.8 

—5.0 
+  1G.8 

—5.3 

+  1.3 

—  14.4 
+  2.6 
—6.2 

+  10.7 
+  3.3 

—  13.2 
—20.4 

—6.1 

+  9.3 

+  4.6 

—6.1 

—8.2 

—9.8 

+  6.2 

—13.3 

+  1.9 

—9.1 

+  10.8 

—17.1 

—36.4 

+  1.2 

—26.5 

In  total 


-9.6 


1919. 


92.371.914 

68.614.191 

38.067.609 

10.OS7.103 

6.617.782 

5,401,248 

5,252,014 

5.123,784 

1.606.212 

3,485.723 

4,691.505 

2.656.06S 

2.397.160 

2.912.294 

1,721,723 

1.498. .547 

902.209 

925.543 

521.244 

920.934 

438.350 

380.024 

625, (KW 

656.!X)3 

681  .IVI2 

1,092.00 

343.478 


260.652.211 


1918. 


2I2.52S.490 


Auction  Sales. — Among  other  securities,  the  following. 
not  usually  dealt  ii}  at  the  Stock  EirhanQewore  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 
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Shares.     ,s7nf...v.  I'rtce. 

420  McCilviicy  <fc  Uokcby  Constr. 

75';,   of  ciiDltiil  rcpiild      .?301ot 
1  noroilKh   Honi(«,   S!  0   ropuM 

$J.40  1(>t 

jOO  IHicna  VlHta  Co         .  $20  li>t. 

KM)  Coiisol.  l.('lilk'hSlnU(Co.,Lt(I.S.'>  lot 

AO  finilm'ii  l'unmoe<;o _?3  lot 

12.')  So(l:il  Hulls  Assn      _,      So  lot 

200  ClIiKli  V'al.  (;.  A  I.,  com.,  S7 

per  sliaro  repaid      $120  lot 

100  Clinch  Vail.  c;.  A  I.,  pref.,  $7 

per  Hharc  repaid    .    $75  lot 

50  firiihani  I,aiid  *  litipt.  Co-      S5  lot 
500S')ulli  {'arolliia  Uy.  $10  lot 

50  Max  MeadoWH  Land  Impt $5  lot 

()5  ChatcaUKay  Ore  &  Iron,   Isl 

prof S8  pcrsh. 

50  Jersey  City  Wat  or  Hupply ,  S9:) 

per  share  repaid      .    s:5I  lot 

97}^  Kmplre    Slate   Phosphato^,    .85  lot 
200  Library  Square  Realty.  $5  pa. 

S2 .30  per  ah . 

I.IO  Rumson  Country  Club S5.50  lot 

10  Paramount  .Securities  Corp. 815  lot 


.S'/rtrrv.      Slacks.  Price. 

27..5<i25  <  Ireeley-Hudson  Securities 

<  'orp  .    $5fi0  lot 

■10  KarmerH  Kund.  Inc   .  .    $40  perah. 

10  N.  V.  (  onKoll'laled  RR $20 

20  Todos  Santos  Sllv.  M  ..$10  ea.  t     lot 

10  Kedcral  C^ompany.  81  each     -$25  lot 

1 12  Davis  Coal  A  Coke    .      $.50  pe-  sh. 

(100  Realt.v   TriiHt.    pref     .SlOii  pir  Hh. 

.100  Steel  A  Radiation  Co..  com, 

$2  per  gh . 
2,0.>D  Halycon  Real  I'::8tatc  Co.,  no 

par $1,000  lot 

linridn . 

85.000  .lewlsh  ARrlcul.  A  (Coloniza- 
tion iHt  4h,  1924,  Dec.  1!»17  cou- 
pon on .  - . $30  lot 

825,000  CioorKla  &  Florida  Ry.  Is 

.5s $1 ,000  lot 

SI  2.000  New-foundland  Pulp  A  Lum- 
ber 1st  7s.  1032 - .  S4.55  lot 

.81(1 .000  Nnncy  Ilanlis  MIn.  A  .Mill  . 

l8l  10s,  all  coupons  at  lachfd- SI. 000  lot 
SI 0,000  Second  Ave.  RR.  1st  Cons. 

5s.  V.HH.  cortlf.  of  deposit.      -.$.50.1ot 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Sliare.1.     Slocks.  Spersh. 

8  rlKhts  Lowell  Klec.  LlRlit '.)>A-9'A 

y  Il.artford  Fire  Insurance. 550 


.Viares.     Siocki-.  S  per  xh. 

2  National  Shawmut  Bank 239  H 

5  Merchants  National  Bank 251^; 

200  rlchts  l-'arr  Alpaca 5 

10  Ma.ss.  Cotton  Mills 137-137W 

.100Ma.S3.    Klec.    ('os..    pref..    ctf. 

dep.  ctirryinK  all  new  secur.  4M 
25  Mass.  Litrhting  Cos..  prof.68}i;-69M 
2B  Mass.  Lighting  Cof..  com 6'A 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


50  Margay  Oil. 

10  rieht.s  Whitlock  Coll  Pipe. 

5  Walter  liaker  A  (.'o..  Ltd. 


5  Draper  Corporation 
200  Fidelity  Trust. 
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Shaies.     Rtocks.  $  Per  sh 

207  Old   Colony   Woolen   Mills, 

pref.,  $10  each 43^ 

245  Old   Colony   Woolen   Mills, 

common,  SIO  each lM-lJ-2 

100  Automat.    Time    Stamp, 

pref..  $10  each 2 

50  Springfield  Ice,  pref... 38 ■4-40 K 

46  Springfield  Ice,  common...      5c. 

8,800  American  Brick,  oom.,  $5  ea.   10c. 

25,813  N.  E.  Minerals,  com 35c.-45c. 

3,800  Hartford  Brick,  pref.,  $25  ea.QOc. 
44,000  Hartford  Brick,  com 5c 


S  per  sh. 


Shares.     Slocks. 

25,000  Robertson    Paper,    com., 

SIO  each I'A 

2  Boston   Insurance 470 

5  Flsk  Rubber,  1st  pref 745^ 

2  W.  L.  Douglas  Shoe,  pref..  S3'A 

3  Bausch  Mach.  Tool,  com..  99 
5  West  Coke  A  Coll .  Inc .,  pref .     1 

15  rights  Lowell  Elec.  Light..     9% 
Bonds.  Per  Cent. 

SI  ,000  West  End  St.  Ry.  4s,  1932.  69 
3,500  Century  Steel  7%  notes, 

1925 _ .  .30-32  K. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  S  per  sh 

4  Franklin  Trust 165H 

10  Peoples  Trust 45H 

5  American  Academy  of  Music... 422 
50  Continental-Equitable  T.  A  T., 

S50  each 105M 

25  Columbia  Avenue  Tiust 200 >4 

1  Bank  ot  North  A  merica 304 

2  Glrard  National  B.ink 400 

20  Philadelphia  National  Bank 323 

5  West  End  Bank  Ti-ust 150 

25  Commercial  Trust 270^-272 

12  Peoples  Nat.  Fire  Ins.,  $25  each  195^ 

25  F.  G.  Vogt  A  Sons,  Inc 50 

20  John  Wyeth  Bros.  A  Co.,  pref..  80 


Bonds.                                          Per  Cent. 
$5,000  We.st.   N.   Y.  A  Pa.  Trac- 
tion 1st  A  ref.  5s,  1957 8 

5,000   Caddo   Cent.   Oil  A   Refg. 

cons.  6s,  1930 59 

4.000  Newark  Pass.  Ry.  cons.  5s, 

1930 72H 

1.000  Waterloo  C.  F.  A  Nor.  Ry. 

1st  5s    1940  29  •'f 

800  Philadelpii'iayCit.yr3"H"s^^3i  86 ' 
2,000  state  Line  A  Sullivan  RR. 

Ist  4'/«s,  1929 80;4 

500  Berwyn  Water   ist  6s,  est. 

1935 85 

2,000   Trenton   Water   Power   1st 

5s,  1935;  Sept.  1920  coupons  on. $50  lot 


DIVIDENDS — Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tabies. 
First  we  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 

Railroads  (Steam). 

Chic.  St.  Paul  Minn.  A  Omaha,  com 

Preferred 

Delaware  A  Hudson  Co.  (quar.) 

Illinois  Central  (quar.) 

Norfolk  A  Western,  common  (quar.)... 
Pennsylvania  (quar.) 

Street  and  Electric  Railways. 

Union  St.  Ry.,  New  Bedford  (quar.) 

United  Power  A  Transportation 

Banks. 

Bowery  (quar.) • 

E.xtra  .- 

Trust  Companies. 

Continont.;il .- 

Twenty-Third  Ward 

Lincoln  (quar .) 

Miscellaneous. 
Alaska  Packers  Association  (quar.) 

Extra  (Insurance  fund  int.  income  dlv) 
American  Brass  (quar.) 

Extra 

American  Linen  (quar.) 

Amparo  Mining  (qu.ir.) 

Barnard  Manufacturing    (quar.) 

Bates  Manuf .'icturing 

Bethlehem  Steel  Corp.,  com.   quar.)... 

Common  Class  B  (quar.) 

Eight  per  cent  cum.  conv.  pref.  (quar.) 

Seven  per  cent  non  cum.  pref.  (quar.). 
Bond  A  Mortgage  Guarantee  (quar.)... 

Brompton  Pulp  A  Paper  (quar.) 

Charlton  Mills  (quar.) 

Chic.  Wilm.  A  Franklin  Coal  (quar.)... 
Ciinchfleld  Coal  Corp.,  com.  (quar.) 

Prcferrei    (quar.) 

Colorado  Fuel  A  Iron,  com.  (quar.) 

Preferred    (quar.) 

Consolidated  Cigar  Corp..  pref.  (quar.). 
Consolidated  Grs  (New  York)  (quar.).. 

Continental  Guaranty  Corp.  (quar.) 

Corr  Manufacturing  (quar .) 

Detroit  B.'iss  &  Malleable  Works  (m'thly) 

Diamond  Ice  A  Coal,  pref.  (quar.) 

Diamond  Match  (quar) 

Dominion  Bridge  (quar.) 

Dow  Chemical,  common  (quar.) 

Common  (extra)  — ., 

Preferred    (quar.) 

Eastern  Potash  Corp.,  preferred  (quar.). 

Preferred  (quar.) 

Eastern  Steel,  1st  A  2d  pref.  (quar.) 

Edwards  Manufacturing 

Eisemann  Magneto,  preferred  (auar.).. 
Electrical  Securities  Corp.,  pref.  (quar.). 
Emerson  Shoe,  preferred  (guar.) 


Per 

When 

Books  Closed. 

Cer.t. 

Payable . 

Days  Inclusice. 

2H 

Feb.  21 

Holders  of  rec.  Feb.     la 

3K 

Feb.  21 

Holders  of  rec.  Feb.     la 

*2K 

Mar.  21 

♦Holders  of  rec.  Feb.  26 

*15€ 

Mar.    I 

*Holders  ot  rec.  Feb.     4 

nji 

Mar.  19 

♦Holders  of  rec.  Feb.  28 

*75c. 

Feb.  28 

♦Holders  of  rec.  Feb.     1 

2 

Feb.     1 

Holders  ot  rec.  Jan.  20a 

*S1.60 
3 

Jan.   31 
Feb.     1 

Jan.   27      1o      Jan.   31 

7 

Feb.     1 

Jan.   27      to      Jan.   31 

S'A 

Feb.     1 

Holders  of  rec.  Jan.   2Sa 

5 

Feb.     1 

Jan.    28       to      .Ian.    31 

Hi 

Feb.     1 

Holders  of  rec.  Jan.   2Ga 

2 

Feb.  10 

Holders  of  rec.  Jan.   31 

2 

Feb.   10 

Holders  ot  rec.  Jan.   31 

I'A 

Feb.   1.5 

Holders  ot  rec.  Jan.   31ra 

IH 

Feb.  15 

Holders  of  rec.  Jan.   31a 

2 

Feb.     1 

Holders  ot  rec.  Jan.   25a 

3 

Feb.  10 

Feb.      1      to      Feb.    10 

5 

Feb.     1 

Holders  of  rec.  Jan.  27a 

5 

Feb.     1 

Holders  of  rec.  Jan.    25a 

IM 

Apr.     1 

Holders  of  rec.  Mar.  15 

IM 

Apr.     1 

Holders  ot  rec.  Mar.  15 

2 

Apr.     1 

Holders  ot  rec.  Mar.  15 

I'A 

Apr.     1 

Holders  of  rec.  Mar.  15 

4 

Feb.  15 

Holders  ot  rec.  Feb.     8a 

S1.75 

Feb.   IS 

Holders  ot  rec.  Jan.   31 

2 

Feb.     1 

Jan.    11      to      Jan.   16 

SI  .50 

Feb.     1 

Holders  of  rec.  Jan.   24o 

'.( 

Feb.   15 

Holders  of  rec.  Feb.  10a 

IH 

Feb.     1 

Holders  of  rec.  Jan.   26a 

*H 

Feb.  20 

♦Holders  ot  rec.  Feb.     5 

*2 

Feb.  20 

♦Holders  ot  rec.  Feb.     5 

IH 

Mar.     1 

Holders  of  rec.  Feb.   14 

*ni 

Mar.  15 

♦Holders  of  rec.  Feb.     9 

2 

Feb.     I 

.Ian.    28       to      .Ian.    31 

2 

Feb.     1 

Jan.   21      to      Jan.   31 

}i 

Feb.     1 

Jan.   25      to      Jan.   31 

IH 

Feb.     1 

Holders  ot  rec.  Jan.   26 

*2 

Mar.  15 

♦Holders  of  roc.  Feb.  28 

2 

Feb.  15 

Holders  ot  rec.  Jan.   31a 

IH 

Feb.  15 

Holders  of  rec.  Feb.     5a 

IH 

Feb.   15 

Holders  of  rec.  Feb.     5a 

IH 

Fob.   15 

Holders  of  rec.  Feb.     5 

IH 

Feb.  24 

Holders  ot  rec.  Jan.   31 

IK 

May  24 

Holders  of  rec.  Apr.  30 

1% 

Mar.  15 

Holders  of  rec.  Mar.    1 

3 

Feb.     1 

Holders  ot  rec.  Jan.   25o 

IH 

Feb.     1 

Jan.    14      to      Feb.      1 

IK 

Feb.     1 

Holders  ot  rec.  Jan.   22a 

1% 

Feb.     1 

Jan.    27      to      Feb.     1 

Name  of  Compani/. 


MI«c«llaneouf  (Conclud'.d) 
Esnioii  I  MlllH.  corjiiiion  (quar.j 

Preferred    ((jtiai.j       . 

Famous  I'InycrHCanudiuu Corp., pf.  (qu.) 

Franklin  (H.  H.)  .Mfg..  pref.  (quar.) 

(;air  (Robert)  Co..  pref.  (quar.) 

General  Asphalt,  preferred  (quar.) 

General  Tire  A  Rubber,  common  (quar.) 

Granite  Mills  (quar.)..    

fJreelock  Co.,  common  (quar.) 

(irif.iii  Toliaeeo.  preferrcid  (quar.) 

Hamilton  Hank  Note  Kneraving  &  Ptg.. 

Harrjiony  Mills,  priftrrcl  rquar.) 

Han.  .Hchaffncr  A  .Vlur.\  (quar.) 

Imperial  Oil  (monthly). 

Inland  Steel  Co.  (quar.) 

Iron  Products  Corp.,  preferred  (quar.).. 

Key.s!(.ne  Wateheasr  (quar.)      

Laurel  Lake  Mills  (quar.) 

Lehigh  Coal  A  Navigation  (quar.) 

Liggett  A  Myers  Tob..  com.  A  A  H  (qu.) 
Llin;i  Locom.  Works.  Inc.,  |)ref.  (quar.) 

Lyman  Mills 

Madison  Sate  Deposit 

Extra ^3 

Manati  .Sugar,  common  (quar.) 

Manomet  Mills  (quar.) 

Massachusetts  Cotton  Mills  (quar.) 

Mechanics  Mills  ((iuar.). 

Merchants  Manufacturing  (quar.) 

Merchants  Refrigerating,  common  (qu.). 

Common  (extra) 

Preferred  (quar.) _ 

Michigan  Drop  Forge,  common  (m'thly) 
Michigan  Stamping,  common  (m'thly).. 

Narragansett  Mills  (quar.) 

Nashawena  Mills  (quar.) 

National  Carbon,  iireferred  (quar.) 

Nat.  Refining,  com.  (in  com.  stock) 

N.  Y.  Shipbuilding  (quar.) 

Nonqul't  Spinning  iquar.) 

Owens  Bottle,  common  (quar.) 

P  eterred    (quar.) 

Pacific  Mills  (quar.). 

Pennsylvania  Coal  A  Coke   Corp.  (qu.). 

Pepperell  Mtg 

Pressed  Steel  Car  com  (quar.) 

Preferred    (quar .) 

Piu'e  Oil.  com.  (quar.) 

Com.  (payable  in  com.  stock) 

Rockhill  Coal  A  Iron.  pref.  (quar.) 

St.  Joseph  Lead  (quar.) 

Seaconnet  Mills  (quar.) 

Sierra  Paoillc  Elec.  Co.,  pref.  (quar.). 

.Skelly  Oil  (quar.) 

Spalding  (A.  G.)  A  Bro.,  1st  pref.  (quar.) 
Standard  Milling,  common  (quar.) 

Preteried  (quar.) 

Standard  Match  (quar.) _ 

Standard  Oil  (Calif.)  (quar.) 

Extra 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  (Ohio)  (quar.) 

Thompson-Starrett  Co.,  pret 

Tobacco  Products  Corp.,  com.  (qu.) 

Transatlantic  Coal  (monthly) 

Trenton  Potteries  non  cum  pt.  (qu.) 

Union  Cotton  Manufacturing  (quar.) 

United  Cigar  Stores  of  Amer.  com  (m'ly) 
U.  S.  Cast  Iron  Pipe  A  Fdy.,  pret.  (qu.). 
U.  S.  Steel  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Van  Raatle  Co..  1st  pref.  (quar.) 

Second  preferred  (quai.) 

Vulcan  Detinnlng,  pret.  A  pref.  A  (quar.) 

Wampanoag  Mills  Corporation 

Wayjigamack  Pulp  A  Paper  (qu.) 

West  IndiaSugarFinanceCcrp., com.  (qu.) 

Preferred    (quar.) 

Weetamoe  Mills  Corp.  (quar.) 

White  (J.  G.)  Co..  pref.  (quar.) 

White  (J.  G.)  Engineering,  com.  (quar.). 

Preferred  (quar.) 

White  (J.  G.)  Managem't  pref  (qu.) 

Wlckwire  Spencer  Steel,  com  A  (qu.) 


Ptr 
Cent. 


lU 
2 

lU 
IK 
1  H 
2 
*2 
2 

lU 
Ic. 

1?4 

SI 

•1 

•25c. 

•2 

I'A 

VA 

2 
*3 

l^4 

6 
3 
1 

2Vj 

2 'A 

4 
•2 

3 

1-4 

2 

I'A 
25c. 

*3 

2 

2 

/4 

*$1 

2 

•75c. 
*IH 

3 
SI 

4 

2 

I'A 
•50c. 
V2 

2 

2oC. 

IH 

20c. 

m 

2 

»2  ' 
*2'A 
*l 

3 

3 

*IM 
•4 

"gili 
1 

2 
3 

IH 
IM 
I A 
I A 
*IA 
•SI. 75 

3 

m 
m 

2 
2 

I'A 
I'A 
I'A 
I'A 
SI 


When 
Pat/ahlt . 


Feb. 

Ftb. 

Feb. 

F-eb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

K(li. 

Feb. 

Ffb. 

Feb. 

Fnb. 

Mar. 

Feb. 

••"CD. 

Fob. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

'•Vb. 

Feb. 

l-'eb . 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Apr. 

Apr. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Feb. 


Hnokf  Closed. 
Dai/$  Inclusitt. 


Jan. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Mar. 

Mar. 


Feb. 

Mar. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Feb. 


Holilcfii  of  rec. 

Holr|<.n-  of  rec. 

Holders  of  rec. 

Jan.   21      to 

Jan.   22      to 

Holder  ot  rec. 

Holders  of  rec. 

Holders  of  rex. 

Holders  of  rec. 

Hoi  'ers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

'Hol'ltrs  of  rec. 

'Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 

Hol'ierH  of  rec. 

Holders  ot  rec. 

Hokirrn  of  r(C. 

•Holders  of  ret. 

Holders  of  rec. 

Jan.   25      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Hoi  'ers  of  rec. 

Holders  of  rec. 

•Hol'r-rs  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  ot  rec. 

Holders  of  rec. 

•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

•Holders  of  rec. 

Holders  of  rec. 

•Holders  of  rec. 

•Holders  ot  rec. 

Holcjers  of  rec . 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

•Holders  of  rec. 

•Holders  ot  rec. 

Holders  ot  rec. 

Mar.  10      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  of  reo. 

•Holders  of  reo. 

•Holders  of  rec. 

•Holders  ot  rec. 

Holders  of  rec. 

Holders  of  rec. 

•Holders  ot  rec. 

♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.    1      to 

Jan.   30      to 

•Holders  of  reo, 

•Holders  of  rec, 

•Holders  ot  rec. 

Jan.   18     to 

Holders  of  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 

Holders  ot  rec. 

Holders  of  rec. 


Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jau. 

Feb. 

Jan 

F<.:>. 

Jan. 

Feb. 

Feb. 

Jan 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

.Tan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Jau. 

Mar. 

Mar. 

Jan. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Mar. 

Jan. 

Dec. 

Jan. 

Jan. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 


25 
20 
31 
31 
14a 
20o 
24 
18 
20 
I 
28a 
19 

:h 

10 

1 

27'i 
18 
31a 
15 
1,5a 
2 

10a 
10a 
15a 
25 
2.5o 
24 
25a 
22 
22 
22 
laa 
15o 


2la 

la 

9 
25 
16 
10 
24 

5a 
21o 
16 

S 
15 
15 
19 
21 
18o 
25a 
31 
15 
I8c 
18a 
28 
15 
15 
28a 
28o 
28 
19 
31 
31 
20o 
26a 
10a 

1 

2 

1 
Ic 
15 
14 
31 
15 
31a 
31a 
26a 
15 
15 
15 
15 
21 


Below  we  give  the  di-\adends  announced  in  previous  weeks 
and  not  yet  paid.  This  Ust  does  not  include  dividends 
announced  this  week. 


Name  cf  Company. 


Railroads  (Steam). 

Alabssaa  Great  Soutbem.  preferred 

Atch.  Topeka  &  Santa.  Fe.  com.  (quar.). 

Preferred ._ 

Baltimore  A  Ohio,  preferred 

Bellefonte   Central 

Canada  Southern 

Central  RR.  of  N.  J.  (Ciuar.) 

Great  Northern  fquar.) 

Huntingdon  A  Bd.  Top  Mt.  RR.  Coal  pf . 

Louisville  A  Nashville 

Mahoning  Coal  RR.,  common 

Michigan  Central 

Nashville  Chattanooga  A  St  Louis 

New  Orleans  Texas  A  Mexico  (quar.) 

Norfolk  A  Western,  preferred  (quar.) 

Northern  Pacific  (quar.) 

Pere  Marquette  Ry.,  prior  pref.  (qu.).. 

Pittsburgh  A  Lake  Erie 

Pittsburgh  A  West  Va.,  pref.  (quar.) 

Reading  Company,  common  (quar.) 

Reading  Co.,  1st  pref.  (quar.) 


Street   and   Electric   Railwas's. 

Commonwe.ilth  Fow..  Ry.  A  L..  pf.  (qu.) 

Duquesne  Light,  preferred  (quar.) 

Milwaukee  El.  Ry.  A  L..  pref.  (quar.).. 
Montreal  L.,  H.  A  Pow.  Cons.  (quar.).. 
Philadelphia  Company,  common  (quar.) 
Railway  A  Light  Seeuritie.';.  com.  A  pref. 

West  Penn  Power,  pref.  (quar.) 

West  Penn  Tr.  A  W.  P..  pref.  (quar.)... 
York  Railways,  preferred 


Banks. 
American  Exchange  National  (quar.).. 

Corn  Exchange  (quar.) 

Grace  (W.  R.)  A  Co.'s 

Pacific  (quar .) 

Extra 


Trust  Companies. 

Farmers'  Loan  A  Trust  (quar.). 
I  Kings  Countv  Trust  (ouar.K      . 


Per 
Cent. 


When 
Payabli 


3H  Feb. 

IH  Mar. 

2J.J  I  Feb. 

2  iMar. 
oOc.lFeb. 

Wi  |Feb. 

2  iFeb. 

\*yi  I  Feb. 

75  I Feb. 

3H  iFeb. 

$5  IFeb. 

2  [Jan. 

3H  Feb. 

l\^  IMar. 


1 

\'A 

IH 
$2.50 

IH    IFeb. 
$1        Feb. 

1        Mar 


Feb. 
Feb. 
Feb. 
Feb. 


Books  Closed. 
Days  Inclvsitc. 


Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder? 
Feb.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
i  Holders 


ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 


Jan. 

Jan. 
Dec 
Jan. 
Jan. 
Jan. 
Jan. 

J.10 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb 

Jan 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Feb. 


20 

28a 
31a 
15a 
25 

3» 
27a 

3a 

6 

ISO 
ISO 

3» 
22a 
18a 
31a 

So 
15a 
21a 

la 
180 
180 


*yiyi 

1« 

I'A 

I'i 

75c 

•3 

I'A 

IH 

62  He 


3'A 
5 

•4 
2 
2 


I  Feb. 
jFeb. 
iJan. 
jFeb. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Feb. 
Feb. 


];*Holders  ot  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  ■ 

Holuers  > 
Holders  i 
Holders  i 
♦Holder.'  I 
Holder.'; 
Holders  ( 
Hold.rs  1 


Jan.  19 

Jan.  1 

Jan.  20a 

Jan.  31 

Jan.  13a 

Jan.  15 

Jan.  21 

Jan.  17 

Jan.  210 


Jan.   20a 
Jan.  31a 


1    Holders  o?  rec 

1  Holders  of  rec 

2  •Holders  of  rec.  Jan.  26 
1  Jan.  25  to  Jan.  31 
1    Jan.  25     to      Jan.  31 

I 


Holders  of  rec.  Jan.  21o 
Jan.    23     to   Jan.    31. 
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Name  of  Company. 

Miscellaneous.    (ComKnwd- 

AUls-Chalincrs  Mfg..  com    ((juar.) 

AniulBamatod  Hiii;ar,  Ist  prof,  (qiuir.).. 

Amer.  Bank  Note.  com.  (quar.) 

Amer.  Beet  Sugar,  com.  (quar.) 

.•\mer.  IJrakc  Stioo  i:  l-'Uy  com  (quar.) 

I'rcfcrrwl 

American  Clear,  common  (quar.) 

Amerlcau    Coal 

.\mer.  District  Telii;  of  N.  J.  (quar.) 

Amerlcuu  Gua  &  k:iucirlu,  pret.  (quar.).. 

Vmcrlcan  Cluo.  pref 

Am.  La  France  Fire  Bng.  Iqo.,  com.  (qu.) 
Amer.  I.lKtit  Jc  Tracilon,  com.  (quar.).. 

Common  (pa>-able  In  oommoo  stock). . 

Preferreil    (qunr.) 

Amor.  Katllator.  com  (quar.) 

Preferred    (nuur  ) 

Amer.  RoUIng  MIU,  oom.  (In  oom.  stook) 
American  Shipbuilding,  oom.  (qtiar.) 

Common  (extra) 

Pneferred    (quar.) 

\mer.  .Soda  F'ouiitaln  (quar.) 

Amer.  Sumatra  Tobacco,  com.  (quar.).. 

Preferred - - 

.Amer.  Vitrified  Products,  pref.  (quar.).. 
.Amer.  Water  Works  &  Eleo.,  pref.  (qu.) 
Amoakeag  Mfg.,  common  (quar.) 

Preferred 

.Vrkwrlgbt  Cotton  Mlllu  Corp.  (quar.).. 
Art  Metal  C^onstructlon  (quar.) 

Extra _ 

AasoclAted  Dry  Goods,  com.  (quar.) 

First  preferred  (quar.) 

Second  preferred  (quar.) 

AtlantlcGulf  &  W   I.  88.  Llne3.com 

.\Uantlo  HeflQing.  prof,  (quar.) 

.Atlas  Powder,  pref.  (quar.) 

Austin,  Nicdote  4  Co.,  pref.  (quar.) 

Barabart  Bros.  <t  Splndler — 

First  and  second  preferred  (qu.ir.) 

BMiMdall  Corp..claa8  A  4  B  (quar.) 

BeMJOu  Oil 

Blgelow- 1  lartf  ord  Carpet  Corp . ,  com .  (qu) 

Preferred    (quar.) 

Borden  ("o.,  common 

Bourne  Mllla  (qoar.) 

Brill  (J.  G.)  Co.,  pref.  (quar.) 

Brown  Shoe,  pref.  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Bums  Broa.  com  (quar.) 

Preferred    (quar.) 

Butler  Brothers  (quar.) 

Canada  Cement,  preferred  (quar.) 

Canadian  Converters  (quar.) 

Canadian  E-xploslves.  Ltd.,  com.  (quar.) 

Oartler,  Incorporated,  pref.  (quar.) 

Cedar  Rapids  Mfg.  A  Power  (quar.) 

■Cities  Service — 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock). 

Preferred  B  (monthly) 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock).. 

Cities  Service.  Bankers  sha.  (mthly.) 

City  Investlns,  common 

Cluett,  Peabody  4  Co.,  com.  (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Columbia  Graph   Factories,  pref  (quar  ) 

Commonwealth  Edison  (ouar.) 

(Consolidation  Coal  (quar) 

Coeden  4c  Co.,  com.  (no  par  stk.)  (quar.) 

Common  (S5  par  value  stock)  (quar.). 

Crucible  Steel,  oom.  (quar.) 

Crystal  Chemical 

Cuba  Company,  preferred 

Cupey  Sugar,  common  (quair.) 

Preferred  

Dallas  Power  &  Light,  preferred  (quar.) . 

Davol  Mills  (quar.) 

I>odge  Steel  PuUey,  pref.  (quar.) 

Dominion  Coal.  pref.  (guar.) 

Dominion  Steel  (3orp.,  Ltd.,  pref.  (qu.). 

du  I'ont  Chemical  com  <t  pref 

du  Pont  (E.I.)  de  Nem.  Powd.,com.(qu) 

Preferred    (quar.).. 

Duquesne  Light,  pref.  (quar.) 

Durham  Hosiery,  pref    (quar  ) 

Edls(m  Elee.  Dl.  of  Boston  (quar.) 

Edison  Elec.  Ilium,  of  Brockton  (quar.) 
Elsenlohr  (Otto)  &  Bros.,  com.  (quar.). 

Electric  Bond  &  Share,  pref.  (quar.) 

Elgin  National  Watch  (quar.) 

Elk  Basin  Cons.  Potroleum  (quar.) 

Eureka  Pipe  Lino  (quar  )... 

Exchancc  Buffet  Corporation  (quar.).. 

Fairbanks  Co.,  1st  pref.  (quar.) 

Fajardo  Su?ar  (quar.) 

Tall  River  Gas  Works  (quar.) 

Famous  Players-Li.xky  Corp.,  pf    (qu.) 
Federal  Sugar  Ret.,  common  (quar.) 

Preferred   (quAr.) 

Fisher  Body  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Flsk  Rubber.  1st  pref.  (quar.) 

Fort  Worth  Power  &  Light  pref.  (quar.) 

General  Cigar,  Inc.,  common  (quar.) 

(3enoral  Motors  Corp.,  common  (quar.) 

Preferred    (quar .) 

Six  per  cent  debenture  stock  (quar.).. 

Seven  per  cent  debenture  stock  (qu.). 

General  Optical,  preferred  (quar.) 

Gillette  Safety  Razor  (quar.) 

(Goodrich  (B.  F.)  Co.,  com.  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Prefcrroil    (quar.) 

Gossard  (H.  W.)  Co.,  preferred  (quar.). 

Great  Lakes  Drmlge  &  Dock  (quar.) 

Oreit  State  Petroleum  .)f  Texas 

Griffith  (D.  W.),  Inc..  Class  A  (No.  1).. 

Harris  Bros.  A  Co.,  pref.  (quar.) 

Hodgeman  Rubber,  pref.  (quar.) 

Holly  Sugar,  pref.  (quar.) 

Hood  Rubber,  preferred  (quar.) 

Houston  Oil,  preferred 

Hupp  Motor  Car  Corp..  com.  (quar.) 

Idaho  I'ower.  preferred  (quar) 

Illinois  Northern  Utilities,  pref.  (quar.). 

Indiana  Pipe  Line 

IngersoU-Ri\nd  Co  .  common  (quar.) 

Intemat.  Mercantile  Marine,  pref 

International  Nickel,  pref.  (quar.) 

Invader  Oil  &  Refinlnc;  (monthly) 

Extra 

Ipswich  Mills,  preferred  (qu.ir.) 

Eamlnlstlqula  Power,  Ltd.  (quar.) 

Kaufmann  Dcpt.  Stores,  com.  (quar.).. 
Kayser  (Julius)  «fe  Co., 

First  and  second  pr«ferred  (quar.) 

Kellogg  Switchboard  &.  Supply  (quar.). 

Extra  (payable  In  stock) 


Per 

H'/ien 

Books  Closed. 

Cent. 

fayabte                Daya  Inclutlrt. 

1 

Feb.   16 

Holders  of  rec.  Jan.   24a 

2 

Feb.     1 

Holders  of  ret'.  Jan.    17a 

SI 

Feb.  IS 

Holders  of  reo.  Feb.     lu 

2 

Jan.   31 

Holders  of  reo.  Jan.     8a 

tl 

M:ir.  ail    Holders  ol  roc.  Mar.  ISu 

IH 

Mar.  31      Holders  of  ree.  .Mar.  ISu 

•2 

Feb.     ll*lIoldera  of  reo.  Jan.     S 

tl 

Feb.      I1   Jan.    13      to       Feb.      I 

1 

Jan.   29j   Holders  of  roc.  Jan.    15 

IH 

Fob.     li   IloUlurs  of  rec.  Jan.    15 

4 

Fob.      1 

Holders  of  roc.  Jan      15a 

an 

Feb.  15 

Holders  of  reo.  Feb.     la 

1 

Feb.     1 

Jan.    15      to      Jan.   27 

/I 

Feb,     1 

Jan.    15      to      Jan.    27 

IH 

Feb.     1 

Jan.    15      to      Jan.   27 

SI 

Mar.  31 

lloldor.s  of  roe.  .Mar.  15u 

Hi 

l-'ob.   15    Holders  of  rec.  Feb.      lii 

s 

Feb.     1    Holders  of  reo.  Deo.  81 

IH 

Feb.     1    Holders  of  reo.  Jan.   15a 

•iVi 

Feb.     1    Holders  of  reo.  Jan.    16a 

IH 

Feb.     1 

Holders  of  rec.  Jan.   15a 

Uj 

Feb.    15 

Holders  of  rec    Jan     3lu 

2V), 

Feb.     1 

Holders  of  rec.  Jan.    14a 

3W 

Mar.    1 

Holders  of  reo.  Feb.   ISa 

*\'i 

Feb.      1 

•Holders  of  rec.  Jan.   20 

X'i 

Keb.   15 

Holders  of  roc.  Fob.      1 

Sl.SO 

Feb.     2 

Holders  of  rec.  Jan.     7'i 

12.25 

Feb.     2 

Holders  of  reo.  Jan.     7a 

1 

Fob.      1 

Holders  of  rec.  Jan.    18a 

15c. 

Ian.  31 

Holders  of  roc.  Jan.    14 

10c. 

Mar.    2 

Holders  of  rec.  Jan.    14 

1 

Feb.     1 

Holders  of  roc.  Jan.    15a 

1« 

Mar.    1 

Holders  of  roc.  Feb.   lln 

15i 

Mar.    1 

Holders  of  roc.  Fob.    11a 

6 

Feb.     1     Holders  of  reo.  Deo.  30a 

IH 

Feb.     1    Holders  of  reo.  Jan.    15a 

IM 

Feb.     1    Jan.   21      to      Jan.   31 

IM 

Feb.     1    Holders  of  reo.  Jan.    I60 

IM 

Feb.     1 

Holders  of  rec.  Jan.   26a 

82^0. 

Jan.  31 

Holders  of  reo.  Deo.  81a 

•5 

Jan.  31 

•Holders  of  rec.  Jan.    25 

•> 

Feb .     2 

Holders  of  rec.  .Ian.    l!)a 

I'l^ 

Feb.     2 

Holders  of  rec.  Jan.    19a 

4 

Feb.  15 

Holders  of  rec.  Feb.     I 

,•} 

Feb.     1 

Holders  of  rec.  Jan.    19« 

I'i 

Feb.     1 

J.an.   23      to      Jan.   31 

IJi 

Feb.     1 

Holders  of  rec.  Jan.  20a 

S2 

Mar.  15 

Holders  of  rec.  Feb.  21 

2H; 

Feb.  IS 

Holders  of  rec.  Feb.     la 

\H 

Feb.     1 

Holders  of  rec.  Jan.   2Ia 

62  He 

Feb.     1 

Jan.     22      to    Jan.    31 

IH 

Feb.   ir> 

Holders  of  rec.  Jan.   31 

l?f 

Fob    15 

Holders  of  rec    Jan     31 

2 

Jan.   30 

Holders  of  reo.  Dec.  31a 

\H 

Jan.  31 

Jan.   10     to      Jan.  31 

ii 

Feb.  15'   Holders  of  rec.  Jan.   31 

H 

Mar.    1 

Holders  of  rec.  Feb.  15 

ny* 

Mar.    1 

Ilelders  of  ree.  Feb.  15 

'A 

Mar.    I 

Holders  of  ree.  Fob.   15 

H 

Feb.     1 

Holders  of  rec.  Jan.   15 

flH 

Feb.     1 

Holders  of  rec.  Jan.   15 

34c 

Feb.     1 

Holders  of  rec.  Jan.   15 

4 

Feb.     4 

Holders  of  rec.  Jan.   31'/ 

IH 

Feb.     1 

Holders  of  reo.  Jan.   21a 

I'i 

Feb.   15 

Holders  of  rec.  Jan.    31 

2 

Feb       1 

Holders  of  rec    Jaa     20a 

2 

Feb.     1 

Holders  of  rec.  Jan.    15a 

I'/. 

Ian     31 

Holders  of  rec    Jan     17a 

62H0. 

Feb.     1 

Holders  of  rec.  Deo.  31a 

Uao. 

Feb.     1 

Holders  of  reo.  Deo.  31a 

2 

Jan.  31 

Holders  of  reo.  Jan.   15o 

4 

Feb.  15 

Holders  of  rec.  Feb.      1 

3M 

Feb.     1 

Holders  of  rec.  Jan.   15a 

2 

Feb.     1 

Holders  of  rec.  Jan.    15a 

3J4 

Feb.     1 

Holders  of  rec.  Jan.   15a 

1« 

Feb.     1 

♦Holders  of  rec.  Jan.   22 

*2 

Apr.     1 

•Holders  of  rec.  Mar.  25 

IH 

Feb.     1 

Jan.  22      to      Jan.  31 

IM 

Feb.     1 

Holders  of  reo.  Jan.   12 

IH 

Feb.     1 

Jan.   16     to      Feb.     1 

•20c 

Feb      5 

♦Holders  of  rec   Jan     25 

IH 

Feb.     1 

Holders  of  rec.  Jan.  20o 

IH 

Feb.     1 

Holders  of  reo.  Jan.   20i 

IH 

Feb.     1 

Holders  of  reo.  Jan.     la 

1% 

Feb       1 

Holders  of  roc    Jan     21)i 

3 

Feb.     1 

Holders  of  rec.  Jan.    15 

2M 

li-ob.     1 

Holders  of  rec.  Jan.    1.5a 

1^ 

Feb.  15 

Holders  of  rec.  Feb.     la 

IH 

Feb.     1 

Holders  of  rec.  Jan.   19a 

2 

Feb.     1 

Holders  of  rec.  J■^n.   24a 

12  He 

Feb.     ) 

Holders  of  ree.  J.vn.   20a 

3 

Feb.     1 

Holders  of  rec.  Jan.    17 

2 

Tan.   31 

Holders  of  rec.  Jan.    15a 

2 

Feb.     1 

Holders  of  rec.  Jan.   20a 

•2H 

Feb.     1 

•Holders  of  rec.  Jan.   22 

3 

Feb.     ] 

Holders  of  rec.  Jan.    15 

2 

Feb.     1 

Holders  of  ree.  Jan.    Ma 

IH 

Feb.     1 

Holders  of  reo.  Jan.   22a 

1« 

Feb.     1 

Holders  of  rec.  Jan.   22a 

$2.50 

Feb.     1 

Holders  of  roc.  Jan.   20a 

1'4 

Feb.     ) 

Holders  of  rec.  Jan.   20o 

•l?i 

Feb.     1 

•Holders  of  rec.  Jan.   21 

I'A 

Feb.     1 

Holders  of  rec.  Jan.   21 

I'A 

Feb.     1 

Holders  of  rec.  Jan.   24a 

25c 

Feb.     1 

Holders  of  rec.  Jan.    10a 

IH 

Feb.     1 

Holders  of  rec.  Jan.    10a 

IH 

Feb.     1 

Holders  of  rec.  Jan.    10a 

\M 

Peb,     1 

Holders  of  rec.  Jan.    lOa 

Sl.SO 

Feb.     1 

Jan.    19      to      Feb.     2 

$3 

Mar.    2 

Holders  of  rec.  Jan.   31 

St. .'SO 

Feb.   15 

Holders  of  rec.  Fob.     4a 

I'i' 

Apr.      1 

Holders  of  rec    Mar.  22 

l^'.r 

Inly      J 

Holders  of  rec.  June  21 

V'i 

Fob.     1 

Holders  of  rec.  Jan.   25 

*2 

veb.   15 

*HoMor.s  of  roc.  lob.     9 

3 

Ian.  31 

Holders  of  reo.  Dec.  31 

•SI 

Mar.    4 

Holdoi-s  of  rec.  Fob.  2') 

I '4. 

Fob.     1 

Holders  of  re?.  Jan.  lOi 

2 

Feb.     1 

Holders  of  reo.  Jan.   ISa 

1% 

Feb.     1 

Holders  of  reo.  Jan.    15 

IH 

Feb.     1 

Jan.    21      to       Feb.      1 

3 

Feb.     1 

Jan.   22      to      Jan.   31 

250. 

Feb.     1 

Holders  of  reo.  Jan.   loo 

15i 

Feb.     1 

Hollers  of  rec.  .Ian.    20 

IH 

Feb.      1 

Jan.      4     to      Feb.     1 

%2 

Feb.  15 

Holders  of  reo.  Jan.    24 

2H 

Ian.   31 

Holders  of  rec    Jan.     i4a 

3 

Feb.     1 

Holders  of  reo.  Jan.   14'j 

IH 

Feb.     1 

Holders  of  rec.  Jan.    1.5a 

I 

Feb.  •  I 

Holders  of  rec.  Jan.    15a 

1 

Feb.      1 

Holders  of  rec.  Jan.    15a 

1'4 

Feb.     1 

Holders  of  rec.  Jan.   20 

2 

Feb.  15 

Holders  of  reo.  Jan.  31 

SI 

Fob.     1 

Holders  of  roc.  Jan.    20 

IH 

Feb.     1 

Holders  of  reo.  Jan.  25a 

2 

Feb.     9 

Holders  of  rec.  Feb.     3 

•10 

Jan.   31 

Holders  of  rec.  Jan.   25 

Name  of  Company. 


MUcellaneous  (Cuneiitded) 
Kelly-.Sprlngfleld  Tire.  oom.  (qeiar.) 

Common  (iiavaliitt  to  com.  slock) 

Prelorro'l    ((|uar)..    

KoLsoj    Whi-ol,  preferred  (<iuar.) 

Krtws  (S   H  )  *  c;o..  common  (quar.) 

Ijincttslor  Mills,  eommou 

Proferrod    (quar). 

Lee  Rubber  4  Tiro  C'orporatlon  (quar.). 
Lima  UM'omoilve  Worke,  pref.  (quar.).. 
Lll  BroUiers  ('or|>orullon 

lOxtru     

Loew's  Incorporated  (quar.)..... ... 

Loft,  Inc.  ((luar.) 

ixjosivWiloa  HlHouH    '^J  prof,  (quar.) 

Lowell  in.M'irIc  Light  ,'(|uar.) 

Ludlow  .Mfg.  AsWH-lutes  (quar.) 

H|)eclal 

Mariln-I'arry  Corporation  (quar.) 

Massachusetts  Oas  Oos.,  com.  (quar.).. 
May  Uupurtiuonl  Slufes,  com.  (quar.).. 

Preferred    (quar.) .. 

MclJwaln  (W.  II.)  Co.,  Isl  pref.  (qu.).. 

Hoeond  preferred  ((|u.ir.) 

Morrltl  Oil  (qiiar  ) 

Miami  Copper  ((juar.) . 

MIdvale  Steel  <t  Ordnuuoe  (quar.) 

.Midwest  Refining  (quar.) 

Extra 

Montreal  Light,  Heat  4  Power  (quar.).. 
Morris  (I'hilli))  A  Co.,  Ltd.,  Inc.  (qu.).. 

Morris  Plan  Co..  New  York  (quar.) 

Mullins  Body  Corp.,  common  (quar.) 

Preferred    (quar.) 

Nash  Motors,  common 

Preferred    (quar.).. 

National  Biscuit,  com.  (quar.) 

Preferred    (quar.).    .   

National  Lead   pref.  (quar.) 

National  Stwd  Rolling,  pref.  (quar.) 

National  Tea.  preferred  (quar.) 

Now  Jersey  Zinc  (quar.) 

New  River  Co.,  preferred 

Vew  York  Dock,  common 

Ontario  Steel  Products,  oom.  (quar.) 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) . 

Preferred    (quar.) 

Paoiric  Coast  Co.,  1st  prof,  (quar.) 

Second  preferred  (quar.) 

Pacific  Gas  &  Elec.  1st  pf.&orlg.pf.(qu.) 
Pacific  Power  &  Light,  preferred  (quar.) 
Penmans,  Ltd.,  common  (quar.).. 

Preferred    (quar.) 

Pai'a'^on  Refining,  common  (quar.) 

Preferred    (quar.) 

Penn   Traffic 

Extra 

Phllllps..lones  Corp.  pref.  (quar.) 

Pick  (Albert)  &  Co.,  common  (quar.) 

Plant  (Thoni.13  G.)  Co.,  pref.  (quar.)... 
Portland  (Ore.)  Gas&Coke  Co..pf.(qu.). 
Prairie  Oil  *  Gas  (quar.).. 

Extra 

Prairie  Pipe  Line  (quar.) 

Price  Bros,  (bonus) 

Procter  &.  Gamble,  common  (quar.) 

Producers  &  Refiners,  common  (quar.). 

Preferred    (quar.) 

Public  Serv.  Corp.  of  No.  111.,  com.  (qu.) 

Preferred  (quar.) 

Public  Service  Invest.,  pref.  (quar.) 

Pullman  (Jompany  'quar.) 

Pyrone  Mfg.,  common  (quar.) 

Quaker  Oats,  prof,  (quar.) 

Rand  Mines,  Ltd 

Kupublic  Iron  &  Steel,  common  (quar.). 

RevlIIon,  Inc. .preferred  (quar.) 

Rlti-Carlton  Hotel,  preferred 

Royal  Dutch  Co 

Russell  Motor  Car,  com.  &  pref.  (quar.). 
St.  Lawrence  Flour  Mills,  oom.  (qu.).. 

Common   (bonus) 

Preferred    (quar .) 

Salt  Creek  Producers'  Assoc.  (No.  1) 

Extra 

Sapulpa  Refining  (quar.) 

Sears,  Roobuck  &  Co.,  com.  (quar.) 

Shaw  (W.  W.)  Corp.  (quar.) 

.Shove  Mills  (quar.) 

Rinc'alr  Cons.  Oil,  preferred  (quar.) 

SI033  Sheffield  Steel  &  Iron,  com.  (quar.) 

Stafford  Mllla  (quar.) 

Standard  Motor  Construction  (quar.).. 
Steel  Co  of  Canada,  common  (quar.) 

Preferred    fquar.) 

Bteel  Products  Co.,  pref.  (quar.) 

stern  Brothers,  preferred  (quar.) 

Preforred  (account  accum.  dividends). 
Stewart  Mfg.,  common  (quar.) 

Preferred    (quar.) 

Stewart- Warner  .Speedometer  (quar.) 

S'lbmarlno  lio.it  f^orp 

Superior  Steel  Corp.,  oom.  (quar.) 

First  and  second  pref.  (quar.) 

Swift  International 

Taylor  Wharton  Iron&  Steol,  pref.  (qu.) 

Texas  Company  stock   dividend 

Toxa^  Power  <fe  Ll?ht,  preferred  (quar.). 

TImken-Detrolt  Axle,  pref.  (quar.) 

Union  Tank  Car,  pref.  (quar.) 

United  Drug,  Ist  pref.  (quar.) 

Second  preferred  (quar.) 

United  Gis  Impt.,  pref.  )quar.) 

United  Paper  Board,  pref.  (quar.) 

Preferred    (quar.) 

United  Verde  Extension  Mining  (quar.). 
O.  3    Oil  Clorporatioo,  com.  (quar.) 

Pref  orred     (quar.) 

U.S.  Rubber,  common  (quar.) 

First  preferred  (quar.) 

Ventura  Consolidated  OH  Fields  (quar.). 

Va.-Carollna  Chemical,  com.  (quar.) 

Wampanoag  Mills  (quar.) 

Warwick  Mills  (quar.) 

Washington  Oil 

Westlnnhouse  Air  Brake  (quar.) 

Vestlnghouse  Eleo.  tc  Mfg.,  com.  (qu.). 
Wiekwlro-Spencer  Steel.  1st  pref.  (quar.) 

Will  St  Bvunier  Candle,  com.  (quar.) 

Wilson*  Co.,  oom.  (In  common  stock) . . 
Woolworth    F.  W).  0,0m    (quar.) 


Per 
cm. 


SI 

/3 
2 

IH 
1 

2H 
2^ 
50c. 
IH 
50c 
25c 

60c. 

25c. 
IH 
2H 

SI. 50 

$1 
50c. 
IH 
2 

IH 
IK 

•76c 
25c. 
60c 
6O0 

SI 

SI 
2 
10c. 

SI 

2 

SIO 

IH 

IH 

IH 

IH 

2 

IH 

2 

*IH 
3H 

a 
2 

IM 
IM 
IH 

1J4 

1 

IH 

IH 

2 

1« 

•iH 
diH 
S3 
SI 

IH 
40c. 

IH 

IH 

3 

3 

3 

2 
•5 

VZHc 
17  He 
•IH 
•\H 

IH 

2 

2H 

IH 

•85 

IH 

2 

3H 
SI. 65 

IH 

IH 

1 

IH 

3 

1 
12Hc 

20 
SI 

IH 
*2 

IH 

3 

25c. 

IH 

IH 

1« 

IH 
hWi 
SI 

2 
SI 

50c 

IH 

2 
S1.20 

iH 
elO 

\H 

IH 
*IH 
87  Ho 

IH 
87  Ho 

IH 

m 

50c. 

2!^ 

2H 

2 

2 

50c 

1 
•3 

3 
S2 
S1.75 

SI 

2 

50 

IHf 
3 


Wlien 
PayabU 


Feb. 

Feb. 

Feb. 

Feb. 

Feb 

.Mar 

Feb 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Fob . 

Fob. 

.Mar. 

Mur. 

Mar. 

Feb. 

Mar. 

Apr. 

Feh . 

Feb. 

Feb. 

Fob. 

Feb 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

May 

F^eb. 

May 

Aug. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Keb. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Mar. 

Mar. 

Feb. 

Mar. 

Mar. 

Apr. 

luly 

Feb. 

I 'eb . 

F»b 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Fob. 

Jan. 

Jan. 

Jan. 

Feb. 

Keb. 

Mar. 

Mar. 


Huoks  Cloie4. 
Uayi  InctusUe. 


Jan 

Jan. 

Feb. 

Jan. 

Jan. 

Keb. 


Jan. 

leb 

Feb 

Jan. 

Mar, 

Jan. 

Jan. 

Veh 

Feb. 

Feb. 


14u 
14a 
\a 
21u 
2oa 
18 
24 
15 
ISa 
20 
20 
IM 


Jan 
Jan. 


Holders  of  rec 

Uuldf/a  of  ree 

Holdeiu  of  ree 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec.  Jan. 

Holders  of  ree.  Feb. 

Holders  of  rec 

Jan.    2k       to 

Jan.    2S       ti) 

Holders  of  rec. 

Hulders  of  rec 

Holders  of  rec 

Holders  of  r()C 

Iloldors  of  Ti-c 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec.  Jan. 

Holders  of  rec.  Feb. 

Holders  of  reo.  Mar.  16u 

Holders  of  roc.  Jan.    15 
•Holders  of  roc.  Jan 

Hollers  of  rec.  Jan 

Holders  of  rec.  Feu. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Jan.    26       to      Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Holders  of  rec 

Jan,    21       to 

Holders  of  rec 

Holders  of  rec 
♦Hohlers  of  rec 

Holders  of  rec 

Holders  of  reo 

Holders  of  reo.  Apr  30  '31 

Holders  of  reo.  Jan  31  '31 

Holder8otrec.Apr.30'31 

Holdersof  rec.  July  30'21 

Holders  of  rec.  Jan.    22a 

Holders  of  reo.  Jan. 

Holders  of  reo.  Jan. 

Holders  of  reo.  Jan. 

Holdws  of  reo.  Feb. 

Holders  of  reo.  Jan. 

Jan.    16      to      Jan. 

Jan.    16      to      Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  ol  rec.  Jan. 

Jan.   25      to      Jan. 

Holders  of  roc.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Dec. 

Holders  of  rec.  Dec. 

Holders  of  roc.  Dec. 

Holders  of  rec.  Jan. 
•Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 
•Holders  of  rec.  Jan. 
•Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 

Jan.   22      to      Jan. 

Holders  of  rec.  Feb. 
•Holders  of  ree.  Dec. 

Holders  of  rec.  Jan. 

Holders  of  rec.  Jan. 


20a 
1.5a 

1 

1 
l&a 
16 
16a 


15 
31a 
la 
16a 
15a 
15u 
31 
14 
31 
17a 
17a 
15a 
15a 
Mar.  31a 
Feb.   14a 
Feb.  18a 
Jan.   81 
Jan.   20a 
Jan.   81a 
Jan.   20 
Feb.     M 
.  Jan  31  f  1 


22a 
31a 
22 

6a 
21a 
31 
31 
IS 
15 
20a 
31 
17 
22 
31a 
31a 
31a 
15 
25 
10 
10 
17 
17 
18a 
31 
31 

la 
31a 
16a 
20 


Holders  of  rec.  Jan.   31a 
Holders  of  rec.  Jan.   IS 
Holders  of  rec.  Jan.   20 
Holders  of  rec.  Jan.   20 
Holders  of  rec.  Jan.   20 
Holders  of  reo.  Jan.    16a 
Holders  of  reo.  Jan.   ISa 
Jan.   22      to      Feb.     1 
Hoi  lers  of  rec.  Jan.    31a 
Holders  of  rec.  Feb.     1 

d  lolders  of  rec.  Jan.    22a 

•Hollers  of  rec.  Feb.   15 
Holders  of  rec.  Jan.  31a 
Holders  of  rec.  Jan.  17a 
Holders  of  reo.  Jan.      3 
Holders  of  rec.  Jan.    10 
Holders  of  rec.  Jan.    10 
Holders  of  reo.  Feb.  I60 
Holders  of  rec.  Feb.   15a 
Holders  of  rec.  Feb.   15a 
Holders  of  rec.  Jan.  31a 
Holders  of  reo.  Jan.   25a 
Holders  of  rec.  Jan.   31a 
Holders  of  rec.  Jan.    22a 
Holders  of  reo.  Jan.   16a 
Holders  of  reo.  Feb.     la 
Holders  of  rec.  Jan.   18a 
Jan.   26      to      Jan.   31 
Holders  of  rec.  Dec.  lOo 
Holders  of  rec.  Jan.   21 
Jan,   21      to      Mar.    1 

•Holders  of  rec.  Feb.     5 
Holders  of  rec.  Jan.   16a 
Holders  of  reo.  Feb.  16a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Apr.     li 
H  )l<ler8  of  rec.  July      H 
Holders  of  reo.  Jan.     6a 
Holders  of  reo.  Jan.    20 
Hoi  lers  of  rec.  Jan.    20 
Holders  of  rec.  Jan.    15a 
Holders  of  rec.  Jan.    15a 
Holders  of  rec.  Jan.    15 
Holders  of  reo.  Jan.   16a 

'Holders  of  rec.  Jan.  17 
Holders  of  roo.  Jan.  17(i 
Jan.  11  to  Jan.  30 
Holders  of  reo.  Deo.  3ia 
Holders  of  rec.  Deo.  81a 
H  ilders  of  rec.  Jan.  2la 
H  ilders  of  rec.  Fob.  la 
Holders  of  reo.  Jan.  27a 
Holders  of  rec.  Feb.   IQa 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stook 
win  not  be  quotod  ex-dlvldond  on  this  cate  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Correction 
e  Payable  In  stock .  /  Payable  In  common  stock .  9  Payable  In  scrip .  ft  On  account 
of  accumulated  dividends.     I  Payable  In  Liberty  or  Victory  Loan  bonds. 

r  Payable  In  preferred  stock. 

/  Payable  to  holders  of  record  Dec.  31 . 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  jiago  450. 


Week  ending 
Jon.  28  1921. 


.Satunlay  . 
Moiiilay . . 
Tues'liiy . . 
WoiliiPStlay 
Thurmiay. 
Friday 

Total. . . 


Stocks. 


a/iarcs. 

342.200 
492.513 
498,300 
465,725 
.  493.916 
510.286 


2.802.939 


Par  Value. 


$28,668,000 
39.953.X00 
39.499, .500 
38..S09..500 
41.. 555. 700 
43.419.500 


RatlTuad, 

<t-c.. 

Hands. 


Stall,  Mun 

A  Foreign 

Bonds. 


52.350,000 
4.411 .000 
3.972.000 
3.628.000 
3.258.000 
3.231.500 


$732,000 
1.047.500 
1.059.000 
1.229..50O 
1.252.000 
065,600 


«231. 966.0001   $20.8".0..500    S6. 285.500 


$36,270,500 


Sales  at 

New  York  .Stock 

Krehiinoe. 


Sioch.-s  — No.  shares... 

Par  value 

Bank  aharos.  par 

Ponds. 

Govenimont    bonds 

.State,  iniin.  Ac.  bonds 
RR.  and  inlsc.  bonds.. 

Total  bonds 


Weekendinq  J«n.2S. 


1921. 


2.802.939 
$231,966,000 


$35  270.500 

6,255.500 

20. .8.50, 500 


$62,406,500 


1920. 


3. .545,1 10 
$318. 786. .500 


$63,490,100 
5.803.000 
8..531.500 


$7"  .824.600 


Jan.   1  to  Jan.   28. 


1921. 


15.418.176 
$1.272.966.2.50 


$167,172,600 
20.689.500 
9 1.227, 500 

$279,089,600 


1920. 


19 

$1,748. 


.530.406 
702,700 


$361,124,000 


DAILY    TRANSACTIONS    AT   THE    BOSTON,    PHILADELPHIA 
BALTIMORE  EXCHANGES. 


AND 


Week  endino 
Jan.  28  1921 

Baston. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares.     Bona  Sales. 

Shares. 

1.097 
1,689 
1,236 

735 
3, ,521 

930 

9,208 

Bond  Sales 

SatMTday 

Monday 

9,072 
11.263 
14,904 
11.172 
15,013 
14.133 

821,000 
46,450 
28,350 
23,900 
53,300 
23,000 

2,437        $41,200 
2,342          93,300 
4,249           50,500 
2,608        151,300 
3,555          98,750 
2,666            8,000 

$15,000 
16  000 

Tuesday 

20,400 
22,000 
18,100 
44,000 

Wednesday 

Tliureday 

Friday 

Total 

75,557 

$196,000 

17,857      $443,050 

$135,500 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
(Stated  in  thousands  of  dollars — that  is,  three  ciphers  [000]  omitted.) 


CLEARING 

NON-MEMBERS 


I     Net 
Capital:  Profits. 


Week  ending 
Jan.  22  1921. 


Members  of 
Fed'l  Res.   Bank. 

Battery  Park  Nat. 

Mutual  Banfe 

W.R.  Grace*  Co. 
Yorkvllle  Bank 


Total 

State  Banks 

Not  Members  of  the. 
Federal  Reserve  Banl' 
Bank  of  Wash  Htf 
Colonial  Bank 


Total 

Trust  Companies 

Not  Af  embers  nf  th(_ 
Federal  Reserve  Rank 
Hamilton  Tr.  Bkln 
Mechanics  Tr,  Bay 

Total 


3,800 
us  weel 


Grand  aggregate.. 
Comparison  previo 

Gr"d  aggr,  Jan.  15  3.800 
Gr'd  aggr,  Jan.  8  3,800 
Gr'd  aggr,  Dec.  31      4.800 


Jat.bks.Dec.29 

ltatebks.Nov.l5 
^r.  cos.  Nov.  15 


$ 

1,500 
200 
500 
200 

2,400 


100 
600 

700 


500 
200 


700 


Loans, 
Dis- 
counts 
Invest- 
ments, 
&c. 


$ 
1,096 

738 
1,162 

863 

4,461 


Cash 

in 
Vault. 


Reserve      Net 
with     Demand 


Legal 
Deposi- 
tories . 


11,404, 

11,522! 

3,922 

15,265 


42,113 


450      3,385 
1,568    15,731 

2,019    19,116 


1,012 
516 


1,528 


8,008 


8,008 

8,012 

10,119 


239 

291 

29' 

524 


$ 

1,58, 

1,734 

431 

1,348 


De- 
posits. 


Average  Average  Average  Average  Average  Avergae 


Net 
Time 

De- 
posits. 


Nat'l 
Bank 
Circu- 
lation. 


1,083 


5,098 


454         209 
2,102      1,313 


2,5.56|     1..522 


8,935 

8,859 


705 
459 


17,794      1,164 


79,023 
4-409 


375 
112 


487 


4,803i 
—2621 


7,107 
—756 


76,614  5,065!  7,863  a64,350 
78,450  5,442]  7,989  a64.383 
94.8.55      5.9311     9.196!  a78.566 


9,528 

12,048 

2,403 

8,103 


32,082 


3,389 
16,875 


20,264 


$ 

22 

188 

4.58 

7.919 


$ 


8,587 


53 


53 


7,506         680 
3,747      5,631 


11,253!     6,311 


14,951 
+  107 


a63,5P9 

—751 


14,844 
14.048 
14,769 


189 


189 


189 
—5 

194 

1G5 
584 


a  U.  S.  deposits  deducted,  §1,141,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  8826.000. 

Excess  reserve,  $761,720  decrease. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  22  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  Jan.  22  1921. 

Jan.  15 
1921. 

Jon.   8 
1921. 

Tvoo  ciphers  (00)  omitted. 

Members  of 
F.R. System 

Trust 
Companies 

Total. 

Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  investm'ts 
Exchanges  for  Clear  .House 
Due  from  banks 

33.225.0 
90.894.0 

685.G43.0 
24,152.0 
97.685,0 

125.235.0 

490.488.0 
10.417.0 

626.140.0 

"5l'.25'l"6 
13,441.0 
64.692.0 
49.751.0 
14.941.0 

4..500.0 

12.997.0 

33.S4S.0 

427.0 

19.0 

270.0 

18.385.0 

339.0 

18.994.0 

"2.3V6.O 

"853".6 
3.189.0 
2.747.0 

442.0 

37.725.0 

103.891.0 

719.491.0 

24.579.0 

97,704.0 

125, . 505  0 

508,873.0 

10.7.56.0 

645.134.0 

14,905.0 

2.336.0 

51.251.0 

14.294.0 

67.881.0 

52.498.0 

15.383.0 

.S37.725.0 

103.832.0 

720,876.0 

24,988.0 

98.605.0 

127.486.0 

513,007.0 

9.426.0 

650.519,0 

15.298.0 

2.316,0 

51.368,0 

14.494.0 

68.178.0 

52.947.0 

15.231.0 

S37. 725.0 
103.778.0 
716.953.0 
30.137.0 
107,802.0 
131.441.0 
524.814,0 
9.297  0 

Bank  deposits 

Individual  deposits 

Tlmn  depoRit-s 

Total  deposits.. 

665  552  0 

U.  S.  deposits  (not  Incl.).. 
Res've  with  legal  deposit's. 
Reserve  with  F.  R.  Bank.. 
Cash  In  vault*..   ... 

6.735,0 

3,051.0 

.53.007,0 

14  976  0 

Total  reserve  and  cash  held 
Reserve  required 

71.0.34,0 
53  056  0 

Excess  rec.  &  cash  in  vault 

17.978'.0 

*  Cash  in  vaults  not  counted  as  reservefor  Federal  Re.serve  members. 


Boston  Clearing  House  Banks. — Wo  give  below  a  sum- 
mary showing  the  tolal.s  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTO.V  CLEARING  HOUSE  MEMBERS. 


Jan.  22 
1921. 

Changu  from 
prevUmt  wttk. 

Jan.  15 
1921. 

Jan.  8 
1021. 

Circulation 

Loans,  dUc'ts  A  Investments. 
Individual  depo.slta,  Incl.  U.  S 

Due  to  banks 

Time  deposits 

S 

2,479,000 

601,488,000 

417.230,000 

101,085,000 

26,407,000 

22. 34.', 000 

10. 70';  .000 

57.925.000 

51,064,000 

5,903.000 

S                           ( 

I  no           28,000      2,461.000 
Inc.   12.716.000  588,772.000 
Inc.      1,468.000  4 15,762, WjO 
Deo.    C,.548,(K>0  107,633,000 
Inc.         839,000    25,.508,000 
Inc     11,686,000     10,6,59,000 
DfW.        74,5,000     17.451,000 
Doc.        971,000,   58.896.0f}0 
Dec.        845,000    51.909.000 

I»rf         .534.000'      6.437.000 

« 

2.451.000 

.592.060.000 

415.346,000 

114,920,000 

24,077,00<J 

7,452,000 

19.649,000 

64,145,000 

51.931.000 

6,.561,000 

United  .State.s  Deposits 

i;xclianKft»  for  (;lcarlng  House 

I  )ue  from  other  i>anks 

Cash  In  bank  <t  F  11  Bank 

K(!8orve  excess  In   bank  and 
rerleral  Reserve  Bank.  .      . 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condilion  of  the  New  York  City  (clearing  House 
members  for  the  week  ending  .Jan.  22.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 
The  return  of  the  Equitable  Trust  Co.  has  been  included  in 
his  statement  since  Sept.  25. 

NEW   YORK   WEEKLY  CLEARING  HOUSE  RETURNS. 
(Stated  in  thousands  of  dollars — that  1«,  three  ciphers  (000    omtued.) 


Net 
\CapUal.  Profits 


CLEARING 

HOUSE 
MEMBERS. 
(.000  omitted.)  jNafl,  DCf.  2C 
Week  ending  State.  Nov.  15 
Jan.  22  1921.  Tr. Cos, Nov. 15 


Members  of 
Fed.  Res.  Bank 

Bk  of  N  Y.NBA 
Manhattan  Co. 
Mech  A  Metals. 
Bank  nf  America 
National  City.. 
Chemical  Nat'l. 
Atlantic  Nat'l.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
NatBkof  Comm 
P.iclfic  Bank... 
Chath  &  Phenl- 
Hanover   Nat'l. 

Metropolitan 

Corn  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat. 

Second  Nat'l 

First  National.. 
Irving  National. 
N  Y  CountyNat 
Continental  Bk. 
Chase  National. 
Fifth  Avenue.. 
Commerc'l  Exch 
Commonwealth. 
Garfield  Nat'l.. 
Fifth  National. 
Seaboard  Nat'l. 
Liberty  Nat'l.. 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Tr  Cc 
Bankers  Tr  Co 
U  SMtgeA  Tr- 
Guaranty  Tr  Cr, 
Fldel-Int  Tr  Co. 
Columbia  Tr  Cc 
Peoples  Trustee 
New  York  Tr  Cd 
Lincoln  Tr  Co.. 
Metropolitan  Ti 
Nassau  N.Bklyn 
Farm  Loan  *  Ti 
Columbia  Bank 
Equitable  Tr  Co 

Avge,  Jan. 22. 


Totals,  actual  CO 
Totals,  actual  CO 
Totals,  actual  co 

State  Banks. 
Greenwich  Bank 
Bowery  Bank.. 
State  Bank 

Avge,  Jan.  22.. 

Totals,  actual  CO 
Totals,  actual  co 
Totals,  actual  co 

Trust  Compan 
Title  Guar  &  Tr 
Lawyers  R  A  Tr 

Avge,  Jan  22.. 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

Gr'd  aggr.  avge 
Comparison,  pro 

Gr'd  aggr..  act'l 
Comparison  pre 


TUrtition'ran.  22  4.983.187 
nrtitionjJan.  15  1.963,575 
nditlon'Jan.     8  5,051,413 


Gr'd  aggr.,  act'l 
Gr'd  aggr.,  act'l 
Gr'd  aggr.,  act'l 
Gr'd  .aggr.,  act'l 


$ 

2,000 
5.000 

lO.OOOl 
5.500 

40,000 

4.. 500 

1 .000! 

.300' 

5.000! 

25.0001 
1 .000! 
7.000 
3,000 
2.000' 
6.000' 
1  ..500! 
7.500 
1.000 
1.000' 

10,000' 

12..500 
1.000 
1.000 

15.000' 

5001 

200' 

400' 

1.000' 

1.000' 

1  .OOOl 

5.000' 

1..500 

1.000! 

1.500! 

20,000' 
2,000' 

25,000' 
1.500; 
5.000 
I..500I 
3,000! 
2.000] 
2.000 
1. 000 
5  000 
2.000 

I2.OOOI 


Loans, 

Discount,] 

Inve-U- 

ments, 

Ac. 


Cash 

in 
Vault. 


Reserve 
with 
Legal 
Deposi- 
tories. 


J 


$ 

7,179 
16,672 
16,568 

0,118 
66,166 
15,460 

1,163 

165; 

7,416 

33,. 51 9 
1,71C 
8,424 

20,464' 
3,379' 
9,471' 
8,883i 

23,368' 

800 

4,698' 

37,770 

10,695 
366 
798 

24,  9C 
2,319 
l,05i 
804 
1.622! 
816' 
4, 7911 
8.0541 
1..564' 
1.612 
2.741 

I9.6I2: 
5.143 

36.114 
1..593 
8.010: 
1.9.58! 

11.7191 
1.121 
3.435! 
1.423' 

11.0.5P. 
1.61,<; 

17.8881 


Average 
$ 

44.204 

127..532 

198.446 

.59. ,367 

.566.143 

131.450 

17.207 

4,519 

124,343 

378,865 

22,465 

120,518 

125,341 

36,009 

159,338 

40,964 

193,714 

11,891 

24,079 

313,769 

187„342 

13,678 

7,405 

346,415 

20,568 

8,647 

8,731 

17,093 

13,303 

49,325 

90,970 

18,512 

19  184] 

36,330l 

269,178! 

60.4.11 

515.736! 

18.244' 

79,0061 

34.4.50 

88.0881 

23.784 

30,400 

16,719 

117,865 

23,206! 

171,570! 


Aterage 
S 

722 

2,743 

8,708 

2,178 

9,069| 

l,407l 

428 

11 

1,6.50 

2,72 

1,346 

4,93 

2,369 

2.202 

6.10c 

769 

1.311 

371 

921 

1.0.39 

6,875 

896 

116 

5,932 

874 

510 

568 

558 

311 

1,100 

504 

746 

412 

762 

995 

761 

2,501 

472 

1,228 

1,182 

539 

517 

642 

468 

1,£62 

771 

1,797 


262.900'472,279  4,986,404|  84,761 


81.372 
88.773 
97.74S 


Not  Me\mbersof  Federal   \Rescrve 

1.000      1.919  18,671      2.8.55 

2.50         848  5.853         699 

2.500'     2.615  73.478;     3,405 


3,750'     5,383       98,0021     6,989 


ndition  Jan.  22 
nditlon  |Jan.  15 
ndition  Jan.     8 


98,220'  6,941 
98,221 1  7,26r> 
97,811      7,157 


^rl, 


6.000 
4.000 


N'nt  Mem  bers  of  Fe\ceral  Re 


12.459 
6.333 


46.318; 
25.236. 


1.199 
915 


10,000|   18.793       71,5.54      2,114 


ndition  Jan.  22 
ndition  Ian.  1.'^ 
ndition  Jan      8 


72.6.57  2,152 
70,76P'  2,144 
70,973,     2,230 


276,650  496,455  5,155,960:  93,864 
vious  week —15,663,-11,012 


cond'n   Jan.  22  5,1,54,064!  90,465 
vious  week +21.499—7.712 


cond'n  Jan.  ir  5.132.5651  98.177 

cond'n  .Tan.     8  5.220.1971107,135 

cond'n  Dec.  31-5,274,45l!ll0.943 

cond'n  Dec.  24  5.260.050  111.797 


Average 
S 

4,120 

14,039 

19,380 
7,106 

54,2.52 

14,427 

2,117 

642 

11,62<; 

34,776 
3,437 

14.469 

15,612 
6.292 

20.912 
3,842 

18,917 
1,741 
2,937 

21.744 

24,954 

1,831 

720 

34,935 
3,110 
1,399 
1,199 
2  ,,533 
1,838 
6,471 
8,587 
1,745 
2,738 
3.8/8 

29.089 
6,968 

44,453 
2,478 
9,902 
3.. 3.52 
8.7.56 
3,387 
3.671 
1.407 

13.5.53 
3.17 

18.414 


514.038 

511.73 

529.098 


Bank. 
2.189 
347 
2.299 


4.835 


4.814 

5.15 

4.768 


4.sr 


5.224 
4.622 
4.782 


■526.618 
23.022 


524.0 
2.560 


.521  516 
.538 

534.116 
,551.270 


Net 
Demand 
DeposUt. 


NaCl 
Time     BatA 
De-      Ctrea- 
pofitt.  UMtm. 


Average 
$ 

30.726 

104,203 

147,966 

53,418 

*509,267 

107,442 

15,53el 

4,436 

88,891 

2.58,328 

24,586 

104,06' 

113.406 

40,053 

151,132 

29,336] 

145,605 

11,433 

20,377! 

166,259' 

18>,240l 

13,470 

5.670 

260.660 

21.191 

8.748 

9.240l 

16.5381 

13.767 

47.9361 

64.482 

13.00C 

20.3SS} 

28..570 

*222.877 

47.104 

*437.860 

17.939 

74,6701 

32.9201 

65.782i 

23.509! 

24.6621 

13.698 

*118.995 

23.799 

*1 59.448 


Average 
% 

2,357 

12,151 

2.951 

1.187 

44,7.59 

1 ,657 

525! 

721 

3,84-1 

4,0821 

2211 

14,353' 

I 

13,388' 

25' 

1,847' 

1,029 

90 

4,066' 

1,800 

880' 

1001 

11,4191 


AVtft. 
i 
762 

1,066 

1,466 
360 
234 
287 

4,790 


4,443 
100 


51 

5.284 

50 

614 

7,131 

2.42a 

194 

I'ore 


516.966  c3.832,936  219,630  34,316 


31' 

590' 

893' 

2.252' 

287, 

•323 1 

4.942' 

10.589' 

10.022 

31.267 

648 

3.863' 

1.192' 

1.62S 

507 

1,130 

447' 

14,729l 

172' 

11,308' 


386 
248 
68 
2,581 
403 
388 


03.521.848211.1.54  34,407 
C3.9I4  766'230  88S'34..525 
3.962  191  223  516  34,707 


J 


19,539  50'  . 

5,784 '  . 

31,513'  42,613|  . 

1 '- 

56,836]  42,663 

57,49oi  42,632! 
58,144  42,705 
5T.882    42.63C 


Bo  nk 


29,412 
16.200 


984 
196 


45.612      1,180! 


48.122  1,201 
4-J.535  1.175 
45.17e!     1.103 


f3.935.384l263,473J34,; 
—109,992^11,294]—; 


316 
336 


76  63 


!.927.46Cl2,54,987l34,407 
—89,985  -19.784]  —118 


S4  017  445 
640  24. 064.749 
4.015.520 
4.004. 


4  771  34  525 

267.24P  34,707 

259,942  34,763 

067^242. 80934.894 


♦Includes  deposits  in  foreign  branches  not  included  in  total  footing  as  followe: 
National  City  Bank.  ?  106, 5.50. 000;  Bankers  Trust  Co..  $9,160,000:  Gu.aranty'Trust 
Co..  S112,994.000;  Farmers'  Loan  A  Trust  Co..  S19. 825.000:  Equitable  Trust  Co., 
S20.566.000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  snob 
deposits  were:  National  City  Bank.  S53.811. 000:  Bankers  Trust  Co.,  $534,000: 
Gu.aranty  Trust  Co,.  $13,877,000:  Farmers'  Loan  A  Tnist  Co..  S2. 196. 000:  Eaulti- 
ble  Trust  Co..  S2. 536. 000.  c  Deposits  in  foreign  branches  not  Included,  e  V .  S. 
deposits  deducted.  S124.013.000.  f  U.  S.  deposits  deducted.  $103,618,000.  Bills 
payable,  rediscounts,  acceptances  and  other  liabilities,  $1,147,237,000. 
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fiTVl-EMENlTJ  Ol-  REBICUV  E   POSl  IIUX   Ui"  CLllAIUNG    UOUat;   HANKS 
"^■^  AND  TRUST  COMPANIES. 


Averagei. 

Cash 

Restrte 

in   \'uiilt. 

lUserce 

in 

DepositarieD 

Tntnl 
Rfstrve. 

u 

Reserre 
Heiiuirtd. 

Surplus 
Reserve. 

M ombtfrs  FeJcnJ 
Ufsprve  banks-    . . 

■^lato  busiks*. 

Trust  companlts 

$ 

d.98'9'.66o 
2.114.000 

t 
516.960.000 
4,835.000 
4.817.000 

% 
510,900.000 
11.S24  000 
0.931,000 

$ 

504.870..5SO 

10.230.480 

6.841.800 

S 

12.095.420 

I,. 593. 520 

89.200 

Toial  Jan.   22.  .  - 

ToUil  Jan.    16 

Total  Jan.      8 

'■-.■rill  n<-<-.   31    .  .. 

9. 103.000 
9.273.000 
9.253.000 
9.388.000 

520.618,000 
519,640,000 
558.181.000 
.5.30,497  (100 

535.721.000 
558.913,000 
507.4  31.000 

545,8S5,()OI> 

521.942.860 
530, 509, 950 
544,434,09(1 
520.798.570 

13.778,140 
22  343  050 
22,999,310 
19,086.430 

Actual   Figures. 

Cash 

Rfserve 

tn   Vault. 

Rtstrve 

in 

Depositaries 

Total 
Ri serve. 

b 

Reserre 
ReiiUlred. 

Surplus 
Reserre. 

Members  Federal 

Ki'SiTve  bankB 

StAte  h:mks* 

Trust  c-omi)anluii 

S 

6.94V.660 
2.152.000 

$ 
51 4. 038. 000 
4.814.000 
3.224.000 

% 
514.038.000 
11.755.000 
7.370.000 

533.109.000 
530.920.000 
548.027.000 
.■■43.341.000 

S 

503.174.800 

10.348.290 

7.218.300 

S 
10.803.140 
1.4O0.S00 
1.57.700 

Toul  Jan    22.-    . 

Total  Jan.    15 

Toul  Jan.      8 

Totnl  npi-.   31 

9,093.000 
9.404.000 
9.387.000 
9.225.000 

.524.070.000 
52 1.5 10.0011 
538.0-40. 0011 
534.110,000 

520.741.300 
532.992. 3'10 
538.895.470 
.532.297.120 

12.427.040 
2.072.390 
9.131.530 

11.043.SS0 

♦  Noi  members  of  Federal  Re.scrvo  Dank. 

■  This  Is  the  reserve  rc<julre(1  on  net  demand  deposits  In  the  case  of  State  hanks 
and  trust  cocip.inles.  but  In  the  ease  of  members  of  the  Federal  Reserve  banks 
lnelude.s  also  amount  of  reserve  required  on  net  time  deposits,  whieh  w.vs  .as  follows; 
.luu    22.  S6.5S8.900:  .Tan.  15.  S6.928.0.80:  Jan.  8,  SO. 001. 170;  Dec.  31,  .SO.375.390. 

b  This  Is  the  reserve  rctnilred  on  net  demand  deposits  In  the  case  of  State  banks 
and  tnwt  companies,  but  la  the  ease  of  members  of  the  Federal  Reserve  Hank 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Jan    22    $0  334.020:  Jan    15.  $0,920,040:  Jan.  8.  so. 705.480;  Dei'.  31.  S0.494.4C0. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figfures  showing  the  condition  of  State  banks  and  trust  com- 
panie.s.in  New  York  City  not  in  the  Clearing  House,  as  follows: 

HUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN   GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

IFigures  Furnished  b\i  State  Bankino  Department.) 

Differences  from 
k  Jan.  22.         previous  week. 

Loans  and  InveetmentB i559fi.245.800    Dec.  S2. 184  000 

Gold  --  7.901.600     Inc.         272.000 

Currenoy  and  bank  notes 17.922,000     Dec,    1..375.100 

Deposits  with  Federal  Reserve  Bank  of  New  York..       51.157.500     Dec,    1.350.100 

Total  depo.slts 038.147.300     Dec,    3.914.700 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N.  Y.  Cltv.  exchanges  and  U.  S.  deposits     5S5.810.000     Dec.    7.4.56.400 

Reserve  on  deposits .-      110.256.900     Dec.    8.736.200 

Pereontaee  of  reserve.  20.7%. 

RESERVE. 

Stale  Bartks Trust  Companies 

G«8h  In  vaults ?20, 122.200     16.36%  S.50.8.58.900     13.04'"„ 

Deposits  In  banks  <t  trust  companies     8.893,800     05.57'"c  24.382,000    00. .54% 

Total S35.010.000     21.93%  .575,240,900     20.18% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Jan.  22  were  ?51.157.500.        ^_^ 

k  The  Equitable  Trust  Co.  Is  no  longer  Included  In  these  totals.  It  having  become 
a  member  of  the  Clearing  House  and  being  now  Included  In  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  26. 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
tru.st  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


C30MUINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 


Wttk  ended— 

Laant  and 
Intettmentt. 

Demand 
DepaaUs. 

»Talat  C4th 
in  Vault. 

Reunt  in 

Deposttaritt. 

Nov.  20 

Nov.  27 

lipc.     4 

% 

6.871.620.800 
5.828.6^4.300 
6.813.900.300 
5.787.304.000 
6.837.829. 1(K) 
5.hs3.0;)3.800 
8,860.670.000 
6.860.012.800 
5.770.053.400 
5.752.205.800 

t 
4.622.925.700 

4.612,7  10. (.(^J 
4,fi01.9U'7.!'l  1 
4.5(>0,5'<:(  -iMi 
4.049,M..',.',i)<' 
4.574.9ij3,(  do 
4,565.652.900 
4,703,111.800 
4. «3S  .(542.400 
4.521.194,000 

132,040.:iOO 

i;!4  r,',;,l  .;) 

■ 

1                  .          JUl) 

U.1.1.4  ,.,^.J0 
131.802.100 
ll't  0^7.000 

> 

630.32«.O0« 

02:1.2:11, 100 

Doe.    11 

Dee      18 

Dee.    24 

Deo.  81 

Jan.      8 

Jan.     15 

Jan.    22--    ... 

O-s-1     .i  >  0-.-. 
C.JO  M'i  400 
624,19,5.200 

1,                     '1 

f..  ,   -,  ,.  ..W.I 

national  bank  uotaa  and  Federtf 


•  This  Item  Includes  gold,  silver,  legal  tenders 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— T\w  f(illowing  shows  the  coudilion  of  the  Ft-derai  Kc-serve 
Bank  of  Now  York  at  the  close  of  business  Jan.  21  1921,  in 
comi)arison  witli  the  previous  week  and  the  corresponding 
date  last  year: 


Resources — 

Gold  and  gold  certificates 

Gold  Bottlement  fund — F.  R.  Bt>ard 

Gold  with  foreign  agencies — 


Jan.  21  1921.  Jan.   14   1921  Jan.  2i  1920. 

S  «                       » 

108.096,848  130,019,091       137,1«3,»«« 

20,077,091  17.678,317         fcl.52«,»«» 

1,211.100  1.211.100        43.»57,0#» 


Total  gold  held  bv  bsink 129.985,039 

Gold  with  Federal  Reserve  Agent 223,489,531 

Gold  redemption  fund 41,000,490 

..  .194,475,060 

..  151,622,055 

..  .546.098.016 


Total  gold  re.scrv<i8 

Legal  tender  notes,  silver.  Ac 

Total  rostTves 

Bills  dl.scounted: 
Secured  by  Government  war  obUg'n«: 

For  members 409.162.687 

Less  rediscounts  for  other  Fed.  Res.  Bks.     

409.162,687 
All  other: 

For  members 409.590,919 


4(39.590.919 
65,360,506 


Bills  bought  In  open  market 

Total  bills  on  hand 944.120.113 

U.  S.  Government  bonda 1.256,800 

U,  S.  Victory  notes 

U.  S.  certificates  of  Indeb(e<lnes8 62.118,381 


1.54.908,608 

238,063,481 

39,000,000 

431,971,939 
130,127,970 

682.099,909 

303,622.220 

393.622.220 

413.051.»78 

413,051,978 
87,173.705 

893.747.W5 
1,286,800 


241.688.000 

283,218.000 

25,«0U.0<)0 

549,V0b.U0O 
4b.llU.000 

596. 016. OM 


626, 47.4. UOO 
43.700,000 

482,773,0»0 

278.596,000 


278.596,000 
202,707.000 


Total  earning  assets 1,007.495.294 

Bank  premises 4,231,505 

5%  redemption  fund  against  F.  R.  Bank 

notes 2.722,760 

Uncollected  Items  and  other  deductions 

from  gro.ss  deposits 151, ,581,478 

All  other  resources 2,120,850 


74.756,000 

969.760.705 
4,092,534 

2,779,510 

151,622.667 
1.8P4.187 


964.07(1. OO* 
1.457.000 

.sn.ooo 

68.71.S.0O0 


1,034,298,M* 
3.094.0M 

2,7.5 1. 000 


Total  resources 1,714.249.904   1.712.249,514  1.867.310.000 


LiabilUif'.'!— 

Capital  paid  In 20,345.250 

Surplus .50.414.4.50 

Government  deposits 12.:i42,629 

Due  to  members — reserve  accoimt 681. .541. 688 

Deferred  availability  Items.. 80.685.005 

Other  deposits.  Incl.  foreign  govt,  credits  12.160.311 


Total  gross  deposits 792.729.695 

F.  R.  notes  In  actual  circulation 793,026.170 

F.  R.  Bank  not&s  In  circulation — net  11a- 

bllltv 30.965.200 

All  other  liabilities 8.769.132 


26.338.550 
50.414.4  56 
417.0.52 
677.402,441 
92.946.791 
12.803.532 

7S3. 569.817 
800.121.480 

38.180.200 
7.625.011 


22.397,000 
45,082.000 
47.571.000 
7I8.115.0O0 
168.008,000 
42,84.^.000 


976,537.000 
761.64.'«.000 

50.959.000 
10,692.000 


Total  liabilities 1.714.249,904   1.712.249.514   1.867. 310.000 


Ratio   of   total   reserves  to  deposit  and 

F.  R.  note  liabilities  combined •  3S.1%- 

Ratlo  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  deducting  35%  against 
deposit  liabilities 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against  F.R. 
notes  in  circulation 35.7% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents S. 100,030 


40.6% 


41.5% 
1.079.450 


.39  5% 
43.9% 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  22. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.  The  comment  of  the  Federal  Reserve  Board  this  time  consists  entirely  of  a  review  of  the  operations  of  the 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Further  reduction  by  44.2  millions  in  FefJeral  Reserve  note  circulation, 
accompanied  by  a  gain  of  10. .3  millions  in  gold  and  of  12.7  millions  in  total 
cash  reserves,  as  against  an  increase  of  33  millions  in  deposit  liabilities.  Is 
indicated  by  the  Federal  Reserve  Board's  consolidated  weelily  bank  state- 
ment  issued  as  at  close  of  business  on  Jan.  21  1921.   ~ 

!*•  During  the  week  the  Government"aIlotted  over  310  millions  of  Treasury 
loan  certificates.  The  effect  of  this  operation  is  seen  in  an  increase  of  33.5 
millions  in  the  Reserve  Bank  holdings  of  discounted  paper,  largely  paper 
secured  by  U.  S.  obligations.  On  the  other  hand,  holdings  of  purchased 
bfllfi  show  the  unusually  large  decrease  of  35.5  millions,  while  those  of 
Trea-siu-y  certificjites.  following  the  redemption  of  the  special  certificates 
held  by  four  Reserve  Banks,  show  a  f;i.lling  off  of  about  25  millions.  Total 
earning  assets,  in  consequence  of  the  changes  just  noted,  show  a  decrease  of 
27  millions  and  on  Jan.  21  stood  at  2.941.5  millions. 

"  Of  the  total  holdings  of  1,056.1  millions  of  paper  secured  by  U.  S.  Govern- 
ment obligations.  615.7  millions  or  58.3%.  were  secured  bv  Liberty  and 
other  U.  S.  bonds;  282  millions  or  26.7%  by  Victory  notes,  and  158.3 
millions  or  15.% .  by  Treasiu-y  certificates,  as  against  598.7.  287.8  and  138.1 
millions  reported  the  week  before.  Discounted  bills  held  by  the  Boston. 
Philadelphia  and  Cleveland  Banks  are  shown  inclusive  of  61.6  millions  of 
billB  discounted  for  five  Reserve  Banks  in  the  South  and  Middle  West, 


compared  with  77.7  millions  shown  the  week  before.  wbDe  the  total  of 
purcha.sed  bills  held  by  the  Boston  and  San  Francisco  Banks  is  inclusive 
of  11.7  millions  of  bank  acceptances  purcha.sed  from  the  New  York  Reserve 
Bank. 

Government  deposits  are  shown  23 .6  millions  larger  and  reserve  deposits 
— 8.9  millions  larger  than  on  the  previous  Friday,  while  other  deposits, 
composed  largely  of  cashiers'  checks  and  non-member  banks'  clearing 
accounts,  show  a  reduction  for  the  week  of  2.3  millions.  The  "float 
carried  by  the  Reserve  banks  and  treated  as  a  deduction  from  immediately 
available  deposits  is  shown  2.8  millions  less  than  the  week  before.  -^  a 
consequence,  calculated  net  deposits  show  an  increase  f  r  the  week  of 
about  33  millions. 

Federal  Reserve  note  circulation  shows  a  further  reduction  for  the  week 
of  44.2  millions,  as  compared  with  a  reduction  of  110. 5  millions  for  the 
previous  week  and  a  reduction  of  5.7  millions  for  the  corresponding  week  of 
last  year.  Since  Dec.  23  of  the  past  year  there  has  bo<in  a  decrease  In 
Federal  Reserve  note  circulation  of  289.6  millions.  comp:ired  with  213.4 
millions  during  the  corresponding  weeks  in  1919-1920.  The  last  week  also 
saw  a  decrease  of  5  8  millions  in  Federal  Reserve  Bank  note  circulation 

As  a  result  mainly  of  increases  in  capitalization  of  member  banks  in  the 
Chicago  and  St.  Louis  districts  the  paid-in  capital  of  the  Reserv.e  banks 
shows  an  increase  of  $147 ,000  for  the  week  under  review. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Jan.  21  1921. 


RESOURCES. 

.Gold  an:l   gold  cerilllcates 

Gold  settlement  fuml.  F.  R.  Board 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

<~old  with  Federal  Ileserve  agents.. 
Gold  redemption  fund 

Total  gold  reserve  . .    .    


■Inn.  21  1921 


S 

220.239.000 

421.325.000 

3,300.000 


644,864,000 

1.286.304.000 

164.601.000 


Jan.  14  1921 


247,305.000 

39:1.173.000 

3.300.000 


043.8.38,000 

1,265, .558 .000 

170.058.000 


Jun.   7    1921 


2.50.131,000 

40r.fi44.000 

3.300,000 


6o!5 ,079,000 

1,204,702,000 

150,441,000 


Dec.  30  1920. 


203,952.000 

350.244.000 

3.300.000 


623.490.000 

1,270.214.000 

159.023.000 


2.095,769.000  2.085.454.000*2.080.282.000  2.0.59.333.000 


Dec.  23  1920, 


273.749.000 

363.723.000 

3,300.000 


640,772,000 

1,2.53.492.000 

101.538.000 


2.055.802.000 


Die.  17  1920.  Pec.  10  1920 


•200.494.000 

3.53.80  0.1  KH 
07.745.000 


•622.105.000 

1.209.725.000 

151.5.?5.000 


•2042  308  000 


194.869.000 
410,917.000 
67,745.000 


673.531.000 

1 .210.503  .oro 

151.177.000 


2  (I.i5  1~}  niM\ 


Dec.  3  1920. 


201.131.000 

38S.743.0O0 

67.864.000 


657.738,000 

1,104.204.000 

170.733.000 


2.022.675.0«0 


Jan.  23  1920. 


S 
220. 347. OM 
441.499.000 
117.322.0M 


779. 168. 000 

1. 126.261.000 

121.221.0M 


2.«J6.b50,eO« 
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Legal  tender  notes,  silver,  tec. 


Totiil  reBervea 

mils  (Ilsnountrrl. 

.Secured  by  Ciovt.  obligations 

All  other 

BIllB  bought  in  open  market 


2,301.251,000 


Total  bllla  on  hand 

U.  S.  Government  bonds _ 

U.  8.  Victory   notes 

tJ.  S.  oertlflcntcs  of  Indebtedncea. 


Total  earning  assets 

Bank  premises 

0Doollected  Items  and  other  deductions 

from  gross  dopoaltsA _. 

5%  re<lerap.  fund  agst.  P.  R.  bank  notes 
AU  other  resources 


Total  resources 


LIABILITIES. 

Capital  paid  lu 

Surplus 

Oovernment  deposits 

Due  to  members,  reserve  account 

l>eferr(Hl  .availability  Items.  _ 

Other  deposits.  Incl.  for'n  gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation.. 

F.  R.  bank  notes  In  circulation — net  Uab. 
AU  other  llabUltlea 

Total  liabilities 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  not  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


Distribution  by  MatuHHes — 
1-16  days  bills  bought  In  open  market 

1-15  days  bill  discounted 

1-16  days  U.  3.  certif .  of  indebtedness 
16-30  days  bills  bought  In  open  market 

16-30  days  bills  discounted 

16-30  days  IT.  S.  certif.  of  indebtedness 
31-60  days  bills  bought  In  open  market 

91-60  days  bills  discounted 

31-60  days  U.  S.  certif.  of  Indebtedness 
61-90  days  bills  bought  in  open  market 

61-90  days  bills  discounted 

61-90  days  U.S.  certif.  of  Indebtedness 

Over  90  days  bills  discounted 

Over  90  days  certif.  of  indebtedness 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Fed.  Res.  Notes  (.Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

-Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent " 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  pangr  dpltvered  to  F.  R.  Agent 
•Revised  figures. 


205.482.000 


1,050.117.000 
42r,,fll2,()()0 
107.950,000 


2,288.538.000 

1.024.007,000 

1,424, 933, 0(K) 

203,412,000 


2  .CIO  .979, 000 

25,899,000 

19,000 

204,031,000 


2,052,952.000 

25.8H8.000 

19.000 

289,686.000 


2,941. .528.000 
18.215.000 

007.141.000 

12.680.000 

6.184,000 

5,946,999,000 


99,962,000 
202.030.000 

32,603.000 

1,765.225.000 

472,016.000 

25.204,000 


2,908.544,000 
17,955.000 

706.7B5.000 

12.799.000 

6.112.000 


2.295.648,000 

3.115.310.000 

207.305.000 

20.678.000 


5,946.999,000 
44.2':i, 

48.5% 

55.6% 


% 

58.9.54 

1.443.330 

4,802 

47,008 

251, .587 

2,500 

53.030 

434.432 

12,296 

8,958 

297.735 

8.138 

55,945 

236,895 


3,563.197 

447,887 


3,115,310 


4.297.880 
734,683 


3.563,197 


206,386 

2,276,893 

109.247 

910.671 


3.563.197 


2,598.204 


203,084,000 


6,000.713,000 


99.815,000 

202.036.000 

8.970.000 

1,750.325,000 

509,4,52.000 

27.404.000 


Jan.  7   1021    Dec.  30  1920 


196,666,000 


2.276.848.000 

1.104.530.000 

1.502.813.000 

234.759.000 


2,249,163,000 

1,141.036.000 

l.57H.098.0rX) 

2fi5.702.0(W 


2,842,108.000 

26,102.000 

IC.OOO 

261.785.000 


3,130.014.000 
17.359,000 

744,111.000 

12.389.000 

4.998.00C 


6,185,719,000 


99.808.000 
2O2.036.00C 

25.592.000 

1.795..343,000 

532,550,000 

25,158,000 


2.302.211,000 

3.159.491.000 

213.177,000 

23,983,000 


2,378,649,000 

3.270.023.00C 

21.3.552.000 

21.651.000 


6.000.713.000 
43.8% 
48.1% 

54.8% 


6.185.719.000 
42.4% 
46.4% 

62.1% 


S 

68.742 

,409.471 

30.305 

46,649 

232.971 

1.500 

72.236 

458,930 

8,839 

15.785 

288,159 

8.920 

60.003 

240.121 


000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
,000 
000 
,000 
,000 
,000 


599,708,000 
440,217,000 


3,159,491,000 


4,324,642,000 
724,934.000 


3.599,708,000 


266.485.000 

2.334.150,000 

112,396.000 

886,677,000 


3,599,708.000 


2. 506. .566 .000 


Dec.  23  1920. 


189.830,000 


2,236,764,000 

1.177.203.000 

I..5.54.42S.000 

241.I67.(KJ0 


2.974,836.000 

26.859.000 

69.000 

261.263.000 


3.263,027,000 
18,460,000 

717.227.000 

12.752.000 

8.898,000 


6,269,617,000 


99,770.000 
164.745.000 

27.6.39.000 

1.748.979.000 

522.638.000 

22.161.000 


2.321,417.000 

3.344.086.000 

210.900.000 

121.939.000 


6.269,617,000 
44.9% 
46.4% 

60.6% 


79,109.000 

,532,488,000 

6,219.000 

54.075.000 

238.822.000 

4.000.000 

76.509.000 

449.929,000 

7.013.0O0 

25.O66.0OC 

320.198.000 

30.177.000 

65.912.000 

214,376,000 


3.678,024,000 
408,001.000 


3,270,023,000 


4,364.698.000 
686.674.0C0 


3.678.02^.000 


266.926.000 

2, 4 13, 262  .COO 

106.477.000 

891,359,000 


3.678,024.000 


2.773,4.50.000 


s 

87,030 

1,632.885 

10,924 

64,745 

280,406 

3,446 

76,805 

430,676 

4,499 

27,122 

311,619 

9,492 

63.548 

232,902 


180.982.000 


2.972.8.58.000 

26,859.000 

09.000 

281.253.fKXJ 


3,281,039.000 
18,168.000 

761.005.000 

12.652.000 

8.417.000 


6,318.035,000 


99.458,000 

164.745.000 

26.049.000 

1.721.391.000 

539.261,000 

23,652.000 


Dec.  17  1920 


180,100.000 


•2222468,000 

1.16».»74.0(fl 

1.4.  7.775.000 

234.009.000 


2,831,.'' 58.000 

26.859.000 

69.00f) 

365.5.55.000 


3.223.841.000 
17.9.52.000 

•902.042.000 

12. .5.30 ,000 

8,430,000 


6.387,263,000 


99,275,000 
164,745,000 

.53.173.000 

1.738.826,000 

014,100,000 

38.471.000 


2.310.353.000 

3,404.931,000 

218,832,000 

119,716,000 


6,318,035,000 
45.4% 
45.1% 

49.8% 


,000 
,000 
.000 
.000' 
.000 
.000 
.000 
000 
000 
.000 
,000 
.000 
,000 
.000 


3,738.880,000 
394.194.000 


3.344,086,000 


8,360,200,000 
3.982,941,000 


4,377,259,000 
638,379.000 


3.738.880.000 


264.926.000 

2.462.666.000 

118.596.000 

892,692,000 


3.738.880.000 


2,893.005.000 


S 

80.304.000 
,608,042,000 

.30.910.000 

63.995.000 

320.421.000 

3.120.000 

75.119.000 
405.606.000 

41.950.000 

21.749,000 

328.397.000 

8.953.000 

69,225.000 
196.320.000 


3.755.246.000 
350.315.000 


3.404.931,000 


8.295.941,000 
3,950,790,000 


4.345.151,000 
589.905,000 


3,755.246.000 


266.426.000 

2,501.754.000 

109.350.000 

877.710.000 


Dec.  10  1920 


177.136.000 


2.212.407.000 

1.169.244.000 

1.547.505,000 

244,690.000 


2,961. .529.WK) 

26.857.000 

69,000 

328,294,000 


3,316.749,000 
17,658.000 

666.605.000 

11,387.000 

8.332.000 


6,233.038.000 


99.174.000 
164.746.000 

28, .394 ,000 

1.758.967.000 

616,934,000 

24,511.000 


3.755.246.000 


2.892,008,000 


2,444,636,000 

;;, 344, 332 ,000 

217,434.000 

116,841,000 


2.328.806.000 

3.311.842.000 

214.523,000 

113,948.000 


6.387,263.000 

46.4% 

•45.6% 

50.6% 


S 

70.370 

1.540,172 

117.908 

61.770 

291.146 

3,133 

85,226 

401,966 

4„50O 

17,243 

278,583 

8,886 

60.882 

231.128 


.000 
.000 
.000 
.000 
.000 
.000 
,000 
000 
.000 
.000 
.000 
,000 
,000 
.000 


3.682.755.000 
338,423.000 


3,344.332,000 


8.220,880.000 
3,927.571,000 


4,293,309,000 
610.554.000 


3.682.755,000 


266.426.000 

2.413.030.000 

118.075.000 

885,224.000 


3.682.755.000 


2.746.666.000 


Dec.  3  1920. 


Jan.  23  1920. 


176,620,000 


2,198,196.000 

1  160.685.WX) 

1.616,1IR.(XX) 

243.055.000 


3.019.866.000 

28.867.000 

69.000 

287.010,000 


3.333,762,000 
17,456,000 

734.623,000 

12,197,000 

7,716,060 


6,303.879.000 


99.140.000 
164.745.000 

60.688.000 

1.763.8'22.000 

651.529.000 

25.742.000 


61.246,000 

2.087,896,000 

I,.186..^4«.00« 
7<.7,l  10,000 
575,789,000 


2,729,247.000 

27,0.16,000 

64.000 

276,765,000 

3,03.1,112.000 
10,493,000 

1,022.633,000 

12,1.10,000 

5,483.000 


6,i71,747,« 


87,589,000 
120.120,000 

90,448.000 

1,859,149,000 

795,782,000 

95,097,000 


2,401.781,000 

3.312,0.39  .OiX) 

214.939,000 

111,236,000 


6,233,038.000 
44.1% 
44,6% 

49.2% 


82,072.000 

.644.746.000 

60.382.000 

60,706,000 

264,308,000 
10,216,000 
86.765.000 

483.727.000 
14.398.000 
16.147.000 

268.111.000 
11.499.000 
55.947.000 

231,799.000 


3.677.562.000 
366.720.000 


3.311,842,000 


8,160.540,000 
3,876,734,000 


4,283.806.000 
606.244.000 


3.677,562.000 


267,426.000 

2.466.999.000 

116,821.000 

826,316,000 


3.677,562.000 


2.898,604,000 


2.840.476,000 

2,844.227.000 

254.84.1.000 

24.492,000 


6,303,879,000 
43.1% 
44.1% 

48.8% 


6,171,747,000 

43.5% 
44.8% 

51.0% 


78 

1.694 

41 

67 

262 

8 

89 

498 

7 

16 

269 

4 

61 

224 


S 

942.000 
523.000 
417.000 
390.000 
847.000 
859,  00 
841.000 
665.000 
166.000 
.882.000 
,328.000 
,999.000 
,438,000 
,669.000 


3.664.949.000 
362.910.000 


3.312.039.000 


8,107,880.000 
3.845.942.000 


4.261.938.000 
596.989.000 


3.664,949.000 


122.411,000 

,328,917,000 

11,293,000 

116. 004, MO 

217.142.000 

5.136.000 

229,157,000 

298,901,000 

10,868.000 

108,217.000 

288.04.1.000 

6,100,000 

20,455,0«O 

243,368,M0 


.1,146,156.000 
301,929,000 

2,844.227,000 


6,172,260,000 
2,645.496.000 


3,526.764.000 
380.608.000 


3.146,156,000 


267,726.000      246,148,000 
2,470,746,000  2,019.895,000 


123.884,000 
802,594.000 


3,664.949,000 


2,929,842,000 


91,979,000 
788,134.000 


3,146,156.000 


2,667.810.000 
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Two  ctp/iers  (00)  omitted. 
Federal  Reserve  Bank  of — 


RESOURCES. 

Gold  and  gold  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  Ac 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment obligations  (a) 

All  other 

Bills  bought  In  open  market  (b) .. 

Total  bills  on  hand 

V.  8.  Government  bonds 

U.  8.  Government  Victory  notes 
O.  8.  certificates  of  Indebtedness 

Total  earning  assets 

Bank   premises 

Onoollected  Items  and  other  de- 
flnctlona  from  gross  deposits.. 

S%     redemption     fund     against 

Federal  Reserve  bank  notes. . 

other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In.. 

Surplus  

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

0th .  deposits.  Incl.  for .  Govt.  cred. 

Total  gross  deposits 

P.  R.  notes  In  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

Net  liability... 

All  other  liabilities 


Boston. 


11,629,0 

45,412,0 

241,0 


57,282,0 

151,793,0 

19,923,0 


228,998,0 
13,889,0 


Total  Ilabfll ties. 


242,887,0 

70,474,0 
63,714,0 
17.746,0 


151.934,0 

5.50,0 

5,0 

2 1.. 505.0 


173,994,0 
2,949,0 

41,344.0 

1.072.0 
427.0 


462,673,0 

7,739,0 

15,711,0 

736,0 

116,766,0 

33,649,0 

557.0 


151,708.0 
266,770.0 

19.301.0 
1.384.0 


New  York. 


S 
108.697.0 
20.077,0 
1.211.0 


129.985,0 

223.490.0 

41,000.0 


394,475.0 
151.623.0 


546,098,0 

409,163,0 

469,591.0 

65.367.0 


944,121,0 
1,257.0 


02.118.0 


1.007,496.0 
4,231.0 

151,582.0 

2,723.0 
2,121,0 


1,714.251.0 

20..346,0 
50,414.0 
12.343.0 
681,542.0 
86.685.0 
12.160.0 


792.730.0 
793.026.0 

36.965.0 
8,770.0 


PMla. 


Cleveland. 


5.435.0 

56.906.0 

264.0 


62.605.0 

141,181.0 

10.757.0 


214.543,0 
705,0 


215,248,0 

108,721,0 

33,173.0 

8,689,0 


150,583,0 
1,434,0 


30.878.0 


182,895.0 
500,0 

02,397,0 

1,300,0 
124.0 


462,464,0 

8.494.0 

17,010,0 

1,527,0 

105.719,0 

42,206,0 

1,127.0 


150.579.0 
263.141,0 

21,901.0 
1.339.0 


462.673.0  1.714.251.0 


10,261.0 

109,220,0 

270,0 


119,751,0 

175,827,0 

13,224,0 


308,802,0 
2,707,0 


311,569,0 

67,000,0 
93,669,0 
20,143,0 


181,408,0 

834,0 

10,0 

23,799,0 


206,051.0 
1,542,0 

60,643,0 

1,239,0 
113,0 


581,157,0 

10.667.0 

20,305.0 

2,330.0 

152,650.0 

48.9S9.0 

545,0 


204,514,0 
322,181,0 

21,936,0 
1,554,0 


462.464,0 


Richmond 


S 
5,250,0 
27,628,0 
102,0 


33,040,0 
44,379,0 
13,399,0 


90,818,0 
1,218,0 


92,036,0 

46,967,0 

63,620,0 

4,859,0 


115,446,0 
1,233,0 


12,262,0 


128,941.0 
1,397,0 

58,667,0 

601,0 
319,0 


281,971,0 

5,272,0 
10,561,0 

2,557,0 

58,824.0 

40,694,0 

403,0 


102,478,0 
151,774,0 

11,023,0 
863,0 


581.157.0  281.971.0 


Atlanta. 


S 

8.683,0 

3.485.0 

119.0 


12.287.0 

59.474.0 

8.841.0 


80.602.0 
3,858,0 


84,460.0 

.58,301,0 

69,320,0 

3,304,0 


130.925,0 

114,0 

3,0 

16,605,0 


147,707,0 
541.0 

33.217,0 

596.0 
472.0 


206,993.0 

4.028,0 

8,343,0 

961,0 

47,7.59,0 

20,246,0 

273.0 


69,239,0 
169.209,0 

15.024.0 
1.150.0 


266.993,0 


Chicago . 


S 
28.049.0 
03.821,0 

393,0 


92,263.0 

211.300.0 

26.247,0 


329.810.0 
15.640.0 


345,450.0 

138,.530.0 

271.972.0 

13.470.0 


423,972.0 
4.490.0 


39.668.0 


468,130.0 
2.534.0 

77.842.0 

1,963.0 
711,0 


890.0,30,0 

14.028.0 

28.980,0 

2,901,0 

245,704,0 

49,604.0 

2.071,0 


300.340.0 
512,612,0 

36.141.0 
4.529.0 


896.630.0 


St.  Louis.  Minneap.  Kan.CUy 


$ 

4.925,0 

21,120,0 

155,0 


26,206,0 

52,370,0 

6,984.0 


85.560,0 
6.255,0 


91,815,0 

40,600,0 

03,720,0 

948,0 


105,268.0 
1,153.0 


15.992.0 


122.413.0 
542.0 

34.442.0 

623.0 
389,0 


250,224,0 

4.414,0 

8,346,0 

1,855.0 

66,038,0 

32,717,0 

613,0 


101,223,0 
126,468,0 

8,696,0 
1,077.0 

250,224,0 


S 
:, 985,0 

;, 105,0 

89,0 


17,179,0 

26,145,0 

2,887,0 


46,211,0 
518,0 


46,729,0 

18.585,0 

62.065.0 

276.0 


80,926,0 
116,0 


8.480.0 


89.522.0 
590.0 

16.338.0 

396.0 
112.0 


1.53,eS7,0 

3.457,0 

6,980,0 

1.2S9.0 

43,971,0 

14.072.0 

392.0 


.59.724.0 
75.020.0 

7,478.0 
1,028.0 


1.53.687.0 


S 

3,668,0 

24,552,0 

158,0 


28,378,0 

30,058,0 

4,608,0 


72,044.0 
2.380,0 


74,424,0 

37,572,0 

73.622,0 

1,888,0 


113,082,0 

8,867.0 

1.0 

12.821.0 


134.771.0 
1.282.0 

47,035.0 

916.0 
280.0 


2.58.708,0 

4.452.0 

9.159,0 

2,055,0 

78,944.0 

42,859,0 

388,0 


124,246.0 
105,388.0 

13,495.0 
1,968,0 


2.58.708.0 


Dallas. 


S 

6.643,0 

3.878.0 

80,0 


10,607,0 

21,752,0 

6.900,0 


39,259.0 
5.10S.0 


44,427.0 

15,964,0 

54,065.0 

122,0 


70,151,0 
3.979,0 


S. 300.0 


82,430.0 
1,718,0 

41,925,0 

586,0 
634,0 


171,720,0 

4,103,0 

6,033,0 

1.718,0 

48,525.0 

28.416.0 

364.0 


79.023.0 
74.417.0 

6.921.0 
1.223,0 


171.720,0 


San  Fran. 


% 
IS.014,0 
37.115.0 

152.0 


55.281,0 

139.535,0 

9.831,0 


204.647.0 
1.461,0 


200,108,0 

43,634,0 

108.391,0 

31,138.0 


183,163.0 
1,872,0 


12.143,0 


197.178.0 
389 .0 

41,699.0 

665.0 
482.0 


446.521.0 

6.962.0 
14.194,0 

2,271,0 

118,783.0 

32,479.0 

6,311,0 


159,844.0 
255,304.0 

8,424,0 
1,793,0 


TotaX. 


S 
220,239,0 
421,325,0 
3,300,0 


644,864,0 

1,286,304,0 

164,601,0 


2.095.769.0 
205,482,0 


2,301.251,0 

1.056,117,0 

1,420.012,0 

167,950,0 


2,650,979,0 

25,899,0 

19,0 

264.631,0 


2.941.528,0 
18,215,0 

667,141,0 

12,680,0 
6,184.0 


5.946.999.0 

99.962,0 
202,036,0 

32,603.0 

1.765,225.0 

472,616,0 

25.204.0 


2.295.648,0 
3.115.310.0 

207.365.0 
26,678.0 


446.521.0 


946.999.0 
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Ticu  ciphers  (00)  oinltled. 

Iloston. 

New  York. 

Fhlla. 

C'leeelaiui. 

UlchmoruJ 

Altarua. 

Chicago. 

SI.  LouU. 

.Vinneap. 

Kart.CUy. 

DatUu. 

SanFran . 

Totai. 

LIABILITES      (Concluded)— 

Ratio  of  total  rtMerveii  tu  net  de- 
posit and  K.  K.  uoto  llblllti(» 
combinod .  por  sunt 

MeTnoranda—CoulUiKeiM  llabllliy 

Dlsoounled  papur  r(Hlliiuouiit«U 

with  othor  !■'.  n.  banks 

Bnkera'  ui;c<-i)taMce3  sold  lo  other 
F.  U.  banks  without  ondorsein't 

ContlnRent  llab.  on  bills  pureh. 
for  lorelfin  corresimndents 

(a)  Ineludes  bills  dl8eounte<l  for 
other  K.  R.  banks,  viz , 

(b)  Includes  bunkers'  aeceptancea 
Without  thelrt»ndop!ienient. 

S 

04.4 
as  (^ndors 

l,ir>8,0 

9.844.0 

bouL'ht  fr 

fl. 049.0 

i 

3S.1 
er  on: 

11.747.0 
S.  100,0 

om  other  !•'. 

S 

01.3 

1.280,0 

5, 99 1.0 
U. banks 

* 

)ir>.9 

1.312,0 
45,71)4.0 

t 
47  1 
5.000.0 

784.0 

S 

4  1  :' 

22.0li(»,0 
.'.70,0 

t 
47  0 

1.904,0 

s 

47.5 
752.0 

S 
39  5 
5.792.0 

432.0 

t 

408 
5,553.0 

768,0 

< 
.^9.8 
23,194,0 

41C.0 

55  2 

736.0 

fi.fWH.O 

t 

4S.6 

11,747.0 
18.226.0 
(il.5MI.0 
11  747,0 

ST.\TEMEVr  OK  FEUER.\L  RESERVE  AGENTS'  ACCOUNTS  AT  CLO.SE  OF  BUSINESS  JAN.  21   1921. 


Federal  Reserve  Agent  ai- 


Kesources —  (/n  Thousands  of  Dollars) 

Federal  Re.serve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  swurlty  for  Kedoral  RoBorve  notes  outstanding: 

Gold  and  gold  certlfleates - 

Gold  redemiHIon  fund 

(iold  sottlement  fund — Fwleral  Reserve  Board 

Eligible  paper/Amount  reijulrod 

\  Excess  amount  held 


Total 

Llabmtles — 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency.-. 

Collateral  received  from       ( Gold 

Federal  Reserve  Bank; Eligible  paper 


Total . 


Fe<leral  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


Boston 


$ 

130.580 
280,200 


5,600 

ir>,193 

130.00(1 

128,407 

23,527 


714,507 


410,780 
151.793 
151.934 


714.507 


280.200 
13,430 


260.770 


Xew  York 


S 

1()K.(MK) 
1.025.201 

209,008 

12.882 

1 .000 

801,711 

113,597 


2,331,999 


1.193,201 
223,490 
915,308 


2.331,999 

1,025,201 
232,175 


793.020 


PhUa. 


S 

27,840 
70,429 


14.792 

120,.'i89 

135,248 

8,083 


588,781 


.■504 ,209 
141,181 
143,331 


588.781 


276,429 
13,288 


203.141 


Clett. 


$ 

.50,440 
345, .524 


22,775 

18,052 

135.000 

109,0! 

11,388 


752,870 


.195.904 
175,827 
181.085 


752.870 

345,.524 
23,343 


322,181 


RUhmd 

S 

27,05s 
l."iS,7I4 


348,197 


l.Sa,372 

44,379 

1 15,440 


340.197 

158,714 
0,940 

151.774 


.■illanta 


S 

77.S,'iO 
I73„503 

3.500 
2.474 

53.500 

114.029 

15,849 


440.705 


251,3.-.3 

59.474 

129,878 


440,705 


173, .-.OS 
4.294 


109,209 


Chicago 


% 

141.480 
584 ,055 


10.155 

201,145 

372,755 

51.094 


1.360.684 


72.';, .535 
211.3(K» 
423,849 


1  ,.360.684 

584 .055 
71.443 


512.612 


St.  L. 


t 

27,180 
140.224 

5.900 

2.979 

43.431 

93,8.54 

1 1 .399 


331,027 


173,404 

52,370 
105.2,53 


331,027 


120.468 


Minn. 


S 

1 1 ,000 
70,350 

13,052 
1,893 
1 1 .200 
.50,211 
23,012 


187.984 


88,016 
20.145 
73.823 


187,984 

70, .3.50 
1 ,330 


75.020 


K.  (HIV 


% 

5,510 
112,725 


3,698 
35,300 
73,007 
39,173 


270,133 


118.235 

39,058 

112,840 


270.133 


112.725 
7.337 


105.388 


Dallas 


187,331 


95 

21.7.52 
69,987 


187,331 


79.287 
4,870 


74.417 


.San  Fr 


t 

50,180 
304,979 


19,123 
120,412 
165,444 

10,026 

670,164 


92  3.55 


.159 

139,535 
175,470 


670,164 

304,979 
49,675 

?55,304 


Total 


8    ^ 

734,6*3 

3,503,197 

206.36^j 
109,247 
910,671 
2,276,893 
321,311 


8,182,388 


4,2&7,8S0 
1.280,304 
2,598,204 


8,182,388 


3,563,197 
447,887 


3,116,310 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reaerve 
Board  giving  the  principal  items  of  the  resources  and  liabiUties  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  pubUshed  in  the  "Chronicle"  Dec.  24  1917,  page  2523. 

STATE.nENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTMERIREPORTINQ  BANKS  AS  AT  CLOSE  OF  BUSINESS    JANUARY  14  1921. 

banks  total  accommodation  at  the  local  Reserve  Bank  shows  a  decrease 
for  the  week  of  788  to  719  millions,  or  from  14  3  to  13. 2%  of  the  total  loans 
and  investments  of  these  banks. 

Since  Oct  15  when  the  peak  figure  of  17,284  millions  was  reached, 
total  loans  and  investments  of  reporting  banl^  declined  by  844  millions, 
or  by  nearly  5%  During  the  same  period  their  borrowings  from  tlie 
Federal  Reserve  Banks  declined  from  2.249  to  1.895  millions,  or  by  nearlF 
16%.  Government  deposits  show  a  decrease  for  the  week  of  40  uiillioDa. 
other  demand  deposits  (net)  a  reduction  of  19  millions,  while  time  deposits 
went  up  25  millions.  At  the  New  York  City  banks  there  were  reductione 
of  18  millions  in  Government  deposits  and  of  47  millions  in  other  demand 
deposits,  as  asainst  an  increase  of  4  millions  in  time  deposits.  * 

lieserve  balances  of  the  reporting  banks  declined  about  40  millions,  the 
Now  York  banks  reporting  a  reduction  of  this  item  by  about  17  milltozifi. 
Cash  in  vault,  in  keeping  with  the  continued  return  flow  of  currency  to  the 
Federal  Reserve  banks,  shows  a  decrease  of  about  20  millions  for  all  repprt- 
ing  banks  and  of  about  9  millions  for  the  member  banks  in  New  York  City. 


Aggregate  reductions  of  167  millions  in  loans  and  discounts,  accompanied 
by  a  decrease  of  155  millions  in  total  accommodation  at  the  Federal  Reserve 
Banks,  are  Indicated  in  the  Federal  Reserve  Board's  consolidated  weekly 
statement  of  condition  on  Jan.  14  of  829  member  banks  in  leading  cities 

Holdings  of  Government  securities  show  further  declines:  U,  S.  bonds, 
including  Liberty  bonds — by  9  millions.  Victory  notes — by  4  millions,  and 
Treasury  certificates — -by  6  millions,  while  holdings  of  other  securities  show 
an  increase  for  the  week  of  23  millions,  notwithstanding  a  reduction  under 
this  head  of  12  millions  reported  by  the  member  banks  in  New  York  City 
All  classes  of  loans  show  substantial  reductions  for  the  week:  loans  secured 
by  Government  obligations — by  34  millions;  loans  supported  by  corporate 
securities — by  40  millions,  and  other  loans  and  discounts — by  92  millions 
For  the  New  York  City  members  corresponding  reductions  of  22,  35  and  13 
millions  are  shown. 

Accommodation  of  the  reporting  banks  at  the  Reserve  banks  shows  a 
decline  for  the  week  from  2.050  to  1.895  millions,  or  from  12. 3  to  11. 5% 
of  the  bank's  aggregate  loans  and  investments.     For  the  New  York  City 


I.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  January  14  192L     Three  ciphers  (000)  omitted. 


Federal  Reserve  District 


Boston.  |A^eMi  York 


Philadel. 


Cleveland.]  Rtchm'd. 


Atlanta. 


Chicago. 


St.  Louis. Minneap. 


Kan.  City   Dallas 


SanFran 


Total. 


Number  of  reporting  banks 

Loans  and  discounts.  Including  bills  re 
discounted  with  F.  R.  bank: 

Loans  sec.  by  U.  S.  Govt,  obligations.. 

Loans  secured  by  stocks  and  bonds.. 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.  8.  bonds  owned  (excl.of  bds.borrowed) 

U.  S.  Victory  notes 

U.  8.  certlflcatee  of  Indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  dlse'ts  &  Investments,  incl. 

bills  re  lIscounte<l  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Nat  demand  deposits 

Time   deposits 

Government  deposits 

Bills  pajable  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations... 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

.Secured  by  U.  8.  Govt,  obligations 

All  other 


49 


114 


S         I         $ 
47,587}    392,089 
193,463  1,290,060 
681,1403.236,226 


59 

S 

76.074 
191,365 
409,841 


89 

$ 

67,083 
339.183 
708,339 


922,1904,918,980 


33.184 

6,005 

13,092 

128.039 


1,103.710 

79,993 

24,.595 

783,508 

172,871 

0,451 

19,525 


19,558 
70,493 


300,070 

90,547 

128,271 

731,469 


677,280 
44,905 
11,189 
11,810 

157,517 


1,114,005 

97,054 

20,199 

11.835 

287,637 


6,169,337 
621,0021 
125,025 

4,895,677i 

477,141 

39,.588 

255,136 


902,701 
63.907 
18,405 

001,750 

37,003 

6,227 

46,255 


110,337 
403,843' 


33.845 
30,332 


,531,930 

99,454 

36,380 

908,435 

403,1. '54 

11,394 

25,699 
36 

1 1 ,032 
62,879 


84 

S 
29,441 
113,049 
340,585 


46 

26,501 

60.970 

355,265 


114 


87.456 

448,153 

1,416,262 


483,075 

95,238 

7,081 

5,313 

47,145 


442,736 

40,307 

4,362 

2,654 

36,402 


1,951.871 

78.395 

33,986 

26,043 

298,168 


37 

$ 

26,911 
123,590 
362,3661 

512,8671 

29.224 

2,3.52' 

1 ,974 

65,221( 


35 

$ 

16,0.56 

37,847 

247,776 

300,079 

10,116 

1,360 

505 

19,646 


602.4.52 

35,001 

17,491 

332,965 

113,009 

1 .800 

24.1.50 


3,835 
40.577 


526,4612,388,463 

29.736   187,271 

13.402;   60,814 

243.481|1,340.089 

146,684     662,190 

735i         6,118 


29,841 
85 


66,573 


611,638| 

43,014 

9,903 

332,697i 

147,760l 

l,508j 

16,515; 


8,540        19.117 
53.234'     217.976 


i.261; 


338,306 

19.132 

8,637 

187,780 

70,007 

87+ 

0,408 
1,208 

1,283 


50,684'       38,690 


82 

S 

25,058 

77,747 

424,891 

527,096 

34,591 

4,999 

5,936 

55,504 


628,726 

43,981 

14,819 

400,281 

110.708 

629 

16,326 


5,559 
57,177 


52 

S 

9,638 

38,655 
236,006 

284,299 

36.360 

2,927 

1,961 

10,563 


69 

S 

31,919 
152,943 
815,114 

999,976 
99,739 
15,629 
12.116 

172.798 


829 

$ 
834,813 
3,067,631 
9,233.810 


336,100 
22,748 
11,505 

213,907 

59,712 

396 

10,686 
10 

1.934 
20.757 


13,136,254 

889,783 

201  ,'236 

222,100 

2,010.709 


,300,258  16.440,082 

71,751    1,317,050 

28,141       369,117 

618.276110,918,913 

533,091    2,933,310 

2,729         78,465 


22,489 
75 

0,200 
74.306 


539,603 
1,414 

226,601 
1.126,948 


2.     Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three    ciphers    (000)    omitted. 


Number  of  reporting  banks 72 

Loans  and  discounts,  Incl.  bills  redls- 

counlcd  with  F.  R.  B.ank: 

Loans  sec.  by  U.  S.  Govt,  oblig'ns     365,225 

Loans  secured  by  stocks  &  bonds. !l, 131,969 

All  other  loans  and  discounts 2,920,770 


New  York  CUy. 


Jan.  14.     Jan.  7 


Total  loans  and  discounts j4 

U.   8.    bonds   owned 

U.  S.  Victory  note."! . 

TJ.  S.  certificates  of  Indebtedness 

Other  bonds,  stocks  &  securities 

Total  loans  &  disc'ts,  &  invest's,'— 

Incl.  bills  redlsc'ted  with  F.R.Bk.'s 
ReserN-e  balance  with  F.  R.  Bank... 

Cash  In  vault 

Net  denjaud  deposits 14 

Time  deposits j 

Government  deposits ] 

Bills  payable  with  F.  R.  Bank: 

Sec.  by  U.  8.  Go\t.  obligations... 

All  other I 

Bills  redlscounted  with  F.  R.  Bank:; 

Sec.  by  U.  S.  Govt,  obligations..] 

All  other 

Ratio  of  bills  payable  &  rediscounts, 

with  V.  R.  Bk.  to  total  loans  and 


417,964 
258,107 
81,113 
117,381 
559.283, 


72 


387,264 
1,166,744 
2,933,846 


CUy  of  Chicago.     All  F.  R.  Bank  Cities.\F.  R.  Branch  Cities.  AUOther Report  .Bks. 


Jan.  14.     Jan.  7.   I  Jan.  14.       Jan.  7.    '  Jan.  14.     Jan.  7.     Jan.  14.     Jan.  7 


51 


60,845 
326,190 
884,148 


4,487,854  1 

260,163, 

84,128 

119,370 

571,704' 


,271,183 

15,881 

12.894 

8.255 

133,399 


433.848 
571,5.59 
102,705 
406,118 
312,794 
38,469 

228,075 


Investmenta.  per  cent. 


I 


108,326 
382,280 


13.2 


5,523,225 
588,376 
111,669 

4.452,021 

309.322 

56,400 

257,970 


121,148 
408.433 


14.3 


441,612 
134,722 
35,991 
935,7:i9 
308,543 
3,140 

13,825 


12,296 
148,473 


12.1 


51 


285 


05,626'  617,823 
331.448  2,149,250 
886,779  6,072,849 


,283,853 

17,723, 

12,930 

7,981 

127,927' 


8.839 
432 
115 
155 

1.112 


285 


212 


050.775  125,037 
2,191.731|  494,051 
6,119,630  1,667,128 


,922    8, 
,094 
.228 
,19l| 
467i   1, 


962,136,2, 

436,393' 

119,410' 

157,402i 

110,999 


286,216 

222,935 

50,164 

37,986 

552,869 


,450.420 
129,804 
39,578! 
924, .596 
308,109, 
4,787; 

13,5.59 
1,100 

12,288 
157.357 


12.7' 


10,654 

952 

206 

7.651 

1.340 

60 


,1 


,902  10, 

,490 
,657! 
,009;  7, 
,821;  1, 

,684 


341,678 


184,6561 
831 ,699 


12.7 


780,34013 
990,3331 
223,278i 
fl70,:}51  1, 
340,7671 
90,79l| 

384,618 
1,100 

204,601 
886,729 


13.71 


,150,170 
200,530 

70,202 
,722,058 
934,691 

11,601 

125,740 
170 

30,880 
147,713 


9.7 


211 


332 


123,990   91,953 

489,164  424,330 

1,703,331  1,493,833 


,316,485  2 

225,373 

51,200 

39,589 

637,939 


,010,110 

214.764 

35,844 

28,923 

345,373: 


Jan.\i-2l.Jan.  7  '21  Jan. 16'20 


332 


94,392 

420,9,58 

1,503,288 


Total. 


829 


834,813 
3,067,631 
9,233,810 


2,024,63813,130.254 


,170,592  2 
207,188 
74,064 
.706,410  1 
922,483 
17,618, 

136,694 
506' 


,635,010,2 
164,018' 
92.19.S 
,545.246  1 
657,898 
6.370 

72,185 
1,244 


210,602 
34.961 
30,664 

338,890' 


809.783 

201.230 

222.100 

J.010.709 


645.64616.440,082  16.602. .577 


159,122 
91.209 


1,317,050 
309.11 


828 


869,157 
3.107,853 
9,326,249 


13,303,250 

878,368 

206..567 

227.565 

1,987,828 


1,350,043 

3S8,611 


555  4S3  10.91S. 91.^10. 938 .244 

639.542,  2,933.310)  2.908.792 

10,203    78,456}   118,612 

73.282   639.603 
685     1,414 


32,428   10,965   12,44ll   226,601 
169.151   147,636  158,733  1.126,948 


10.3 


8.8' 


9.3 


U  6 


693.694 
2,190 

249.470 
1.204,613 


12  3 


803 


1.274.507 

3,370,053 

(a) 


(>) 

892,074 
220,3tfl 
815,861 

(») 


16,718.366 

1.473,974 

377,307 

11.726.214 

2,4«(>,279 

423,121 

795, MS 
5,601 

299.821 
650,286 


105 


a  Comparable  figures  not  available. 
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Wall   Street,   Fridaij   Night,   Jan.   28   1920. 

Railroad  and  Miscellaneous  Stocks.— Tho  stock  mar- 
ket soenis  to  have  boon  littlo  al'foctod  by  matters  which  have 
absorbed  a  good  deal  of  attention  in  Wall  Street  throuKliout 
the  week.  Wo  refor  to  the  10  point  advance  in  Sterling 
exchange,  making  a  total  recovery  of  about  .36  points  since 
the  beginning  of  the  year — to  tho  eagerness  with  whif^h 
new  bond  offerings  have  been  largely  oversubscribed,  in- 
cluding tho  Belgian  $30,000,000  loan.  City  of  Philadelphia 
S5,000,000  issue  and  today  tho  Pennsylvania  Railroad's 
$60,000,000  offering — and  to  the  persistently  firm  rates  for 
call  loans.  There  is  another  matter  which,  perhaps,  has 
had  an  influence,  at  long  range  to  be  sure,  and  that  is  the 
council  of  Allied  Premiers  at  Paris.  The  amount  and 
terms  of  (German  reparation  which  this  council  will  consider 
must  necessarily  have  an  important  effect  upon  international 
trade  and  finance  for  a  long  time  to  come  and  this,  as  is  weP 
known,  is  a  matter  of  world  wide  importance. 

From  whatever  cause  the  stock  market  has  been  ex- 
oeptionally  dull  and  narrow.  The  transactions  have  aver- 
aged but  a  trifle  more  than  450,000  shares  per  day  and 
many  months  have  passed  since  the  fluctuation  of  prices  has 
been  so  restricted.  Moreover,  the  business  of  the  week  has 
been  practically  all  in  the  hands  of  professional  traders, 
therefore  the  higher  or  lower  quotations  recorded  on  this 
and  following  pages  have  little  or  no  significance. 

The  market  continued  dull  today  but  was  firm  in  spots, 
some  of  the  trans-continental  shares  being  notably  strong. 
Sterling  exchange  however,  lost  about  4  points  of  the  ad- 
vance scored  eaj"lier  in  the  week  as  noted  above. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Week  ending  Jecn.  28. 

Sales             Range  for  Week.           1 

Range  /or  Dear  1920. 

Week. 

Lowest. 

Highest. 

Lowest . 

Highest. 

Par. 

Share': 

$  per  share. 

S  per  share.  ; 

9  per  share. 

?  per  share. 

Air  Beduotton  liM.no  por 

200 

37       Jan  28 

37  hi 

Jan  28 

32 

Dec 

34        Dec 

.\merican  Bank  Note.  50 

200 

4^H  .Tan  26 

48  y2 

Jan  26 

39 

l•■e^ 

iHH    Apr 

Preferred 50 

100 

44       Jan  26 

44 

Jan  26 

40 

Aug 

45"^     Jan 

Am  Brake  S  &  F,  pr«  100 

200 

90       Jail  24 

'JO}', 

Jan  24 

81J^ 

Dec 

90       July 

American  Chide.. wo  par 

300 
300 

28>g  Jan  28 
69 H  Jan  25 

29 

70!^ 

Jan  27 
Jan  26 

American  Radiator ,._  25 

64  ^i 

Dec 

73       Nov 

Amer  Teleg  &  Cable.  100 

113 

53       Jan  25 

53 

Jan  25 

46 '4 

Jime 

52       Nov 

ABaoclated   Oil 100 

400 

95H   Jan  26 

97^ 

Jan  28 

84 

Dec 

125         Jan 

Atlantic  Rortn,  praf. .  100 

1.150 

109,H  Jan  22 

noH 

Jan  28 

1025-4 

Dec 

114        Feb 

.\tlas  Tack  Corp.  .no  par 

100 

18,'i  Jan  25 

18'A 

Jan  25 

13?s 

Dec 

22!^    Nov 

.\ustm,  Nichols. .-no  par 

1,300 

10       .Tan  28 

12M 

Jan  22 

8 

Dec 

24      May 

Preferred 10(1 

100 

70       Jan  22 

70 

Jan  22,    57  >g 

Dec 

82      June 

.\uto  Sales 50 

500 

4;,   Jan  28!     4'^ 

Jan  251      2}o 

Dec 

\9H     .Tan 

Prfferrcd 50 

500 

13       Jan  27'   15 

Jan  28l      9V, 

Dec 

305's     Jan 

Bamet  Leather no  par 

lOOi 

29       Jan  27|  29 

Jan  27ji  21!^ 

Dec 

93         Jan 

Preferred 100 

300 

74       Jan  20    74 

.Tan  22' 

60 

Dec 

93        Jan 

Bamsdall  Clasa  B 25 

1,000 

27       Jan  28    29 

Jan  22[ 

30 

Dec 

43!^  Mav 

Brown  Shoe,  Ido 100 

800 

38       Jan  27    41 

Jan  28' 

35 

Dec 

118J<  Mav 

Case  Threaa  M.  pref.  100 

400 

83'-   Jun  2P    84  K 

Jan  26. 

72 

Dec 

101         Jan 

Chicago  &  Alton 100 

300 

7} 4  Jan  22      73, 

Jan  26 

6 

Feb 

17         Oct 

Cluett,  Peabody&Oo.lOO 

1.200 

51i..i    Jan  2fil  57 

Jan  22 

r40;. 

Dec 

106         Jan 

Preferred lOO 

1,125 

83       Jan  251  80 

Jan  25 

zSO 

Dec 

104        Jan 

Computlng-Talt-Reo.  100 

300 

30  ?s  Jan  22|  38 

Jan  26 1  34 

Dec 

56        Jan 

Continental  Insunrace.25 

100 

65  H   .Tan  26    65 'i 

Jan  26 :1  635  s 

Dec 

82         J.an 

Elk  Horn  Coal.  pref. ..Ml 

100 

40       Jan  24    40 

Jan  24 

TZ2H 

Dec 

45      "Mar 

Emerson-Bran  Mng'm. 100 

100 

9       Jan  26      9 

Jan  26 

SV, 

Dec 

29         .Ian 

Preferred 100 

300 

36       Jan  24:   38  Ti! 

Jan  25 

40 

Dfc 

91         Jan 

Fisher  Body,  pref...  100 

100 

100      Jan  27 100 

Jan  27 

97 

Dec 

108  H    Mar 

Gilliland  OH SCO 

200 

900 

86  n   Jan  28,  87 

.50       Jan  261  50 

Jan  i.8 

Homestake  Mining..  100 

Jan  22 

45 

Oct 

71         Jan 

Hydraulic  Steel. .  ."o  par 

400 

19       Jan  24|   19 

Jan  24 

19 

Dor 

33'/;    Scot 

Kayaer  (JnUos)  &  Oo  100 

100 

75Vi  Jan  28l  75}^  Jan  28 

70 

Nov 

118         Jan 

Kelsey  Wheel.   Inc.. IOC 

100 

40 '»   Jan  24'  40'^ 

Jan  24 

35'., 

Dec 

95          Apr 

Malllnson  (H  R)..r!0  par 

300 

10       Jan  22]   17K 

Jan  26 

S 

Dec 

45        Mar 

Preferred IOC 

300 

57  ,'2   Jan  24i  58 

Jan  25 

45 

Dec 

mH     Apr 

Manatl  Sugar,  pref..  100 

100 

93       Jan  241  93 

Jan  24 

86 

Oct 

10'2       "Jan 

Mariin-Rock  v  t  c-no  par 

200 

10       .Tan  26i   liH 

Jan  22 

12 

Dec 

63        Feb 

Martin  Parry rio  par 

400 

17       .Tan  25    19  H 

Jan  22 

11 

Dec 

30 'X     Jan 

Mathieson  An;aH .50 

300    20       .Tan  25|  20 

J£,n  24 

1   14 

Dec 

33       .T"'v 

Maxwell  Motor 100 

2,2001     r,H  Jan  26i     6 

Jan  24 

1     2 

Dec 

3S         Apr 

Ctf    dop  stpd  .ifjs'td- 

400i      1  '-:  .Jan  261      2}!, 

Jan  24 

<     2 

Nov 

3'-^    Nov 

First  prelerrdti 100 

.3001     7h  Jan  22;     8 

Jan  27 

i     3k' 

Dec 

63  ■/<     Jan 

Ctfs  d€p  Etpd  ass'td . 

3001     7  54'  Jan  271     8 

Jan  28 

3 

Dec 

8       Nov 

2d  pref  ctfa  stpd  ass'tri 

100      3Ji   Jan  22i     SH 

.Tan  22 

%' 

Dec 

3        Dec 

Michipran  Central ...  1 00 

20    92       Dec  22i  92 

nee  22 

74 

Julv 

94  K    Dec 

Mirtrilp  .States  Oil  rlcrhta 

42  200         « ?  Jan  22         H 

.Tan  28 
J8JI  28 

,  - 

MStP&SSMrs'dttrelOO 

210 

58 5i  Jan  28    58  M 

1  50 

Feb 

60        Jan 

Mullins  Body no  pfr 

200 

25       Jan  22    25.'^ 

Jan  26  j    19 V, 

Dec 

51          Jan 

National  BIscnft 1 00 

700 

107       .T.an  241108 

Jan  26 1    96 

Dec 

125         Jan 

Preftrred 100 

200 

115       .Ian  24 

120 

Jan  26jil03!2 

July 

116         .Ian 

Ohio  Body  A  Blow  V4>  par 

lOO!     9'.i   .Tan  24 

OH 

.Tan  24i!     9 

Dec!  ?r)H  June 

Pacific  Man  S3 5 

600 

16       Jan  27 

17':i 

Jan  25'    1258 

Dec 

38  K     Jan 

Pacific  OH  when  fsaiiert . . 

2,900 

35  j^  Jan  22 

375^ 

Jan  28'  35 

Dee 

41  ''■i    Dec 

Parish  &  Bingham  no  par 

100 

14?i    .Tan  24 

UV, 

Jan  24 

j   12 

Dec 

47  ^     .Tan 

Phillips  Jones  pref  . .  lOf 

100 

73       Jnn  25 

73 

Jan  2.=; 

65 

Dec 

92'^    Mar 

3ears,  RoebncI:  pref.  1  Of 

200 

101 'i   .Tan  2.'^ 

102 

Jan  27 

i  98 '-i 

Dec 

119 '^;    Mar 

Seneca  Copper ropa^ 

3.200 

17K  .Tan  2? 

ISV, 

.Ian  28 

!  14!4 

Oct 

2314    Nov 

Shattuck    Arizona ID 

300 

6       Jan  26 

di-H 

.Tan  24 

4 

Dec 

12  74     -Tan 

Southern  Pacific  rtgTjta. 

36,.i00 

20  ?«   .Tan  24 

■■i'i'A 

Jan  2g 

20 

Dec 

265-f    Dec 

So  Porto  Rico  Sugrar.ion 

400 

98       Jan  27 

99 

Jan  26 

70 

Dec 

310          Anr 

Stem  Broeprflf 100 

2on 

88  v^  .Tan  22 

88 '4 

Jan  22 

90 

oc 

971/;  j„Ti(. 

Submarine  Boat.'v  f^- 

1.100 

.87.,   .Tan  2,=^ 

«)4 

.Tan  24 

,    sk 

Dec 

14          Oct 

TemtorC&FPd  A  r.opnr 

800 

21       .Tun  ?i 

22 

Jan  27 

:  19 « 

Dec 

47         Apr 

Texas  Co  wtitrrints 

700 

5,900 

42      .Tan  24 
16       .Tan  2? 

42H 

Jan  28 
Jan  25 

1 

Third  Avenue  Ry.   .100 

!     9K 

Aur 

9.'>.  %     Oct 

TTnlted  Drug.    _10f 

Sf)^ 

103       Jan  27 

104 

Jan  26 

!  91 

Dec 

148         Jan 

Fir,st  praferrwl .50 

200 

45!;   .Ta-i  24 

45 '» 

Jan  26 

'  41  ^s: 

Dec 

53         Jan 

White  Oil  Corp..  .no  pa^ 

5.100 

14'-:   .T.in  2.=; 

15K 

.Tan  2P 

13  =  s 

Dec 

25  '-$     Oct 

WU.son  *  Co  nmf .    _.I0nl       lOfV  '!■''•.   .Tan  2.";'  S7'-< 

Jar,    2."^'    79 1<; 

Dpfi  08'^     .Tan 

"For  transactions  on  New  York,  Boston,  Philadelphia,  and 
Boston  exchanges,  see  page  446. 

*¥  State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  report-ed  at,  the  Board  this  week. 
W  Notwithstanding  ver\^  hea\'>'  dealings  in  a  few  issues  the 
market  for  railway  and  industrial  bonds,  as  a  whole,  has 
been    relatively    dnU    and   weak.     Among    the    exceptional 


features  tho  local  tractions  have  been  conspicuous,  The\ 
reversed  the  movement  nr)ted  last  week  and  f)n  a  very  large 
volume  of  busine.ss  have  declined  from  2  to  nearly  4  points. 
N,  W,  Bell  Tel,  7s  have;  also  been  notably  active  and  are 
lower.  Of  th<!  u.sual  list  of  2'>  well-known  issues  two  or  three 
are  unchanged,  only  one  is  fractionally  higher  than  last  week 
and  eight  or  ten  have  dropped  a  point  or  more. 

United  States  Bonds. — .Sales  of  Goverrunfnt  bonds  at 
tho  Board  are  limited  to  the  various  Liberty  Loan  issues. 

To-day's  prices  are  given  below.     For  trppl-hj  and  yearly  rangt 
see  fourth  page  following. 


Daily  Record  of  Ubertv  Loan  Price* 


First  Liberty  lyoan 

3!^%  bon(f8  or  1932-47.. -■ 
(First  3H8) 

Total  sales  In  SI. 000  units 
Converted    4%    bondh    '>f 
1932-47  (First  4s) 

Total  sales  In  $1,000  unlta 
Converted  i'/i%  bonds  of 
1932-47  (First  4Jf  s) 

Total  sales  In  $1,000  imlts 
Second    Converted    4J4  % 

bonds  of    1932-47  (First 

Second  4Ji8) 
Total  sales  in  SI, 000  units 
Second  Liberty  Loan 
4%  bonds  of  1927-42 

(Second  43) 
Total  sales  In  $1,000  units 
Converted  4  K  %  bonds  off 


High 

Low 

Close 


High 

Low 

Close 

"mgt) 

Low 

Close 


High 

Low 

C^ose 

High 

Low 

Close 


1927-42  (Second  4>i  3) 


Total  sales  In  $1 .000  units 
Third  Liberty  Loan 
4>i  %  bonds  of  1928 

(Third  4^8) 
Total  sales  In  SI  ,000  units 
Fourth  Liberty  Loan 
i\i%  bonds  of  1933-38 

(Fourth  4Vi8) 

Total  sales  In  $1,000  units 

victory  Liberty  Loan  f 

i*/i%  notes  of  1922-23       \ 

(Victory  4  ?i  3)  ( 

Total  sales  In  $1,000  units. 

3>f  %  notes  of  1922-23        f 

(Victory  3  «/i  8)  j 

Total  sales  In  XX.dOO  units.. 


High 

Low 

Closr 


High 

Low 

Close 


nigh 

Low 

Close 

High 

Low 

Close 


High 

Low 

Close 


Jan.  22 

Jan.  24  Jan.  25 

Jan.  2tijan.  27\jan.  28 

92.26 

92.10 

92.10 

154 

8¥.26 

87.86 

88.00 

106 

sV.oo 

87.80 
88.00 
3 
88.00 
87.80 
S7  .94 

522 
91.10 
90.90 
91.00 

307 
88.30 
88.16 
88.26 

664 
97.26 
97.18 
97.26 

453 
97.20 
97.16 
97.20 

105 

92.24 

92.04 

92  06 

440 

s's'.io 

87.82 

87.92 

136 

s's'.oo 

87.70 
87.90 
17 
88.02 
87.90 
87.96 

715 
91.06 
90.90 
90.96 

800 
88.40 
88.22 
88.32 

954 
97.30 
97.14 
97.26 
1.851 
97  30 
97.22 
97.24 
1.118 

92.20 

02.00 

92.00 

471 

ss'.-is 

88,00 

88.04 

125 

8V.64 
87.80 
87.80 
5 
88.10 
87.86 
87 .96 
1.0.35 
91.06 
90.86 
90.86 
1.126 
88.60 
88.30 
88.36 
1.739 
97.36 
97.20 
97.30 
1,541 
97.32 
97.26 
97  00 
1.219 

r>2.in 

92.02 

92.06 

254 

ss'.io 

87.94 

83.02 

168 

sV.gi 

87.60 
87.60 
17 
87.98 
87.74 
87.80 
745 
P0.90 
90.. 52 
90. .54 
2.190 
88.38 
88.121 
88.14 
1.369 
97.44 
97,26 
97.30 
1,280 
97.34 
97.26 
9?  .26 
1.238 

92.14 
02.00 
92.02 
897 
.87.90 
87.62 
87.02 

5 
87.88 
87.62 
.87.62 
42 
98.00 
98.00 
98.00 

6 
87.66 
87.30 
87.30 
25 
87.74 
87.30 
87..30 
1,092 
90.60 
90.14 
90.30 
758 
88.10 
87.66 
87.76 
1.317 
97.36 
97.28 
97.34 
1,552 
97.34 
97.28 
97.32 
818 

92.02 
01.90 
91 .96 

57.^ 
87.40 
87  40 
87.4«J 
I 
87 ,90 
87,36 
87,40 

222 

87'.  io 
87.10 
87.10 
1 
87.38 
86,92 
87,00 
1,049 
90.2.S 
90,02 
90  06 

478 
87  ,70 
87,32 
87, 22 
1,441 
97.40 
97.26 
97,34 
1,342 
97,36 
97.34 
97.36 

293 

Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

18   1st  S'^a ...91.70  to  91.821  105  3d   4ks 89.80  to  90.80 

11   1st  4Ms 87.20  to  88.16|  176  4tb  4X8 87.18  to  88.32 

2  2d   4s 87.50  I    63  Victory  4 ;'>f8 97.00  to  97.32 

5  2d   4'..is 87,.88 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  again  shown  exceptional  activity  and  strength,  -with  the 
quotation  at  one  time  up  to  the  highest  level  since  July  last. 
Continental  currency  moved  in  sjinpathy  but  later  on  de- 
veloped irregularity. 

To-day's  (Friday's)  actual  rates  for  sterling  excbanee  were  3  80H@3  83 
for  sixty  days,  3  85^ @3  87%  for  checks  and  3  85% (a 3  88 ^  for  cable.?. 
Commercial  on  banks,  sight  3  84 ©3  86^,  sixty  days  3.79H  (S:'3  82J^8. 
ninety  days  3  76H@379J^,  and  documente  for  payment  (sixty  days'! 
3  S0(ai3  9,2%.  Cotton  for  payment  3  84@'3  86^  and  grain  for  payment 
3  84@3  865^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  6.75® 
6.92  for  long  and  6.81  @6. 98  for  short.  Germany  bankers'  marks  are  not 
yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
33.43@33.53  for  long  and  33.79@33.89  for  short. 

Exchange  at  Paris  on  London,  55.90  fr.:  week's  range.  53.60  fr.  high. 
and  55.90  fr.  low. 

The  range  for  foreign  exchange  for  the  Aveek  follows: 

Sterlinq  Actual —  Sixty  Days.  Checks.  OaUm. 

High  for  the  week 3.84H  3  89  3  89f4 

Low  for  the  week 3  71%  3  76M  3  76>S 

Paris  Barikers'  Frs.  (in  cents  per  franc)  — 

High  for  the  week 7  36  7  44  7  • 

Low  for  the  week 6  75  6  83  6  94 

German:!  Bankers'  Marks —  '  ^ 

High  for  the  week ,  181  1  81 

Low  for  the  week ,: 164Vi  1  Oa^ 

Amstcrclnm  Guilders — 

High  for  the  week 33  7-16  33  95  34  06 

Low  for  the  week 3-2  60  33  12  33  14 

Domestic  Exchange. — rhicaeo.  par.  St.  Louis.  15(g!25c.  par  SI, 000 
di.scounl .  Tio.ston.  par.  San  Francisco,  par.  Montreal,  $117  50  per 
SI. 000  premium.     Cincinnati,  par. 

Outside  Market, — Irregularity  was  the  chief  eharao- 
teristie  of  the  "curb"  market  this  week  with  trading  in  small 
volume.  Dealings  in  industrial  stocks  especially  were 
smaller  than  usual.  Intercontinental  Rubber  was  in  good 
demand  and  advanced  from  1034  to  12  V2,  the  close  today 
being  at  12 M-  ^lotor  stocks  were  quiet.  Durant  Motors 
after  a  fraction  decline  to  1.5^2  sold  up  to  16 K  and  ends  the 
week  at  10 H-  Wm.  Farrell  &  Son.  lost  a  point  to  19. 
Hercules  Paper  dropped  from  13  to  .5  and  Todd  Shipyards 
Corp.  from  68  to  64.  Movements  in  oil  shares  were  irregular. 
Simms  Petroleum  was  an  active  feature  and  improved  over 
lii  points  to  8^i.  with  a  final  reaction  to  S}4-  Carib 
Svndicate  was  also  freelv  traded  in  up  from  9%  to  10 ^i  and 
at  10 K  finally.  Fenslaud'Oil  fell  from  15  to  13  H-  Mara- 
caibo  Oil  after  early  weakness  from  16  to  15  •^'s  sold  up  to  19 
and  ends  the  week  at  18  H-  Mexican  Eagle  Oil  advanced 
from  24  to  26.  Ryan  Consol.  was  off  from  13 -v^  to  11  -with 
transactions  today  at  12.  In  mining  shares  several  issues 
have  been  heavily  traded  in.  Eureka  Croesus  advancing 
from  68c.  to  1  3-16.  Boston  &  Montana  was  also  active  and 
rose  from  .53c.  to  75c.  and  sold  finally  at  72c.  Magna 
Copper  advanced  from  20c.  to  22c,  A  feature  in  bonds  was 
the  initial  trading  in  the  Pennsylvania  6^4s  down  from  100^4 
to  100. 

A  complete  record  of  '"curb"  market  transactions  for  the 
week  ^^^ll  be  found  on  page  460, 
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800  Alaska  lunoau  Gold  MIn'g.   10 

21.100  Vllle'l  Oc-n  A  Dve ti  pnr 

1.500       r>->     prof.. 100 

4.900  Allls-Chalraers  Mfg 100 

405      Do     nref.. 100 

7,20')  Amcr  A','rlcalturfll  Chetn..lOO 

2,300      Do     pref 100 

2.100  American  Beet  Sug-ir 100 

Do    oref 103 

2,50  )  .Amer  nnsrh  Maineto..W->  par 
45,30)  American  Can.. 100 

800  Do     oref 100 

6.000  Amerlciin  Car  4  Foundry..  100 

200      Do     pref 100 

!  ,900  American  Cotton  Oil 100 

Do     nrof 100 

I4,70o|Amer  Drugfls's  .^ynd  oate.  10 

300  American  Kxpreas 100 

801  American  Hide  4  Leather.  100 
6,600      Do     prof 100 

200  American  Ice 100 

200      Do     pref 100 

25.700  Amer  In'.ernstlonal  Corp. .100 

500  Am  La  France  F  E 10( 

5,800  American  Llaseed lOOi 

1,700      Do     pref lOi); 

3.500  American    Looomotlve 100 

100      Do     pref 100 

6,100  American   Safetv  R>i«)r  .     21 


15 '4 
21 


Loieeii 

t  PIT  thare 
7rt    F»t>  1 1 
72     May20 
4I4    Do -21 
182       D8-27 
275»    F.)bl3; 
40  >«  Janft28 
9<4    Aug3l! 
5'«  Soph* 
10918   D.1C22 

47  F«bl3l 
4  Feb  17' 
8I4    D.H-29 

058     DB021 

D  K-23 
_.  D!-2I 
36»4  D-C21 
80  Dnc22 
98  JUQ<>28 
21'j  Dec2l 
64  Feb  1 3 
54  Fob  1 1 
58  Juofl26 
89  Nov29 
31  Is  Di!fl8 
60  Dw-29' 
20       Fobll 

48  July  6 
35  Align 
83i«  Juno29 

186       Feb 10 

I»  N.)v22l 

ij  N  .v23 

3     MaylO 

658   Dec  9 

91,    Feb  13 

18'4   Dec21 

12      Dec21 

8534  June  1 2 

2478   Dec27 

7     Jan  24 

18's   Dec22 

807g    Fob  13 

3      Aug  4 

8I2  Decll 

135$  May  5 

40    MaylO 

S'a   Feb  13 

18      Febll 

39»4  May24 

94      Aug  9 

38I4  July  2 

8i8   Dec2l 

63      Feb 13 

8OI4  June23 

2'i   Dcc22 

33^   Decl4 

lUj    DM21 

3318  Dec22 

312  Dec20 

31     JunelS 

64'4   Feb  13 

23»4   FebI3 

50      Aorl3 

41I4  May  4 

161s   Decl3 

18      Feb  6 

8414  JunelO 

66»4  Junol2 

3778  Mav24 

14       Dec22 

Dof30 

Decie 

2lij   Febll 

8878   Aug  10 

64»4   Febll 

3278  Mar  9 

3314  Mar  9 

1514   Febl3 

2312    Janl4 

11      Febll 

20ig  May24 

558  Dec24 

8'4  Dec22 

S8l8   Feb  13 

Febl  4 

Feb  1 3 

Deo21 


Biakiii 

$  PI'  iHari 
905g  N..V 


Hi 

r2'4 

104it 

40>t 

54 

17 

13'4 

134 

70  , 
15 


50 
37 


18 
60 

14       

27i4June23 

110      Fobl3 

61l4May21 

7ig   Auel2 

14  Aue  0 
7     May2() 

17  Dec22 
I2I2  Dec20 

SSg  Feb  1 3 
II  Jol.v30 
20I2  Feb  13 
5412   Feb  5 

8 '4   Det;22 

15  ,May20 
25     MaylP 


22 
U 

40 
24 

5g 

■'1 

43I4 

847g 
28i2 
67I4 
61 
79 
32 14 
75 
45's 
2134 
72 '4 
111 
IO5I4 
ISig 
59'2 

83a 
95 

5 
36 
37 
53 
30 's 

SI4 
42 
80 
74 
96'j 


Doc24 
Dec  2 
Dec22 
Dec22 
Doc22 
Dec21 
Dec29 
Dcc22 
Dec22 
Dec27 
D-is  6 
Di^-30 
Dec21 
Oot28 
Dic22 
D8C2I 
De''18 
D9.^22 
J<ily  7 
Da''2I 
Dec27 
D.!.-22' 
Fab  61 
Dec2i: 
Dec22 

AUglO| 
Feb  13' 
DS'^Jl 
De-29 
Doo2l| 
Aug  3 
D.;e2l' 
Junn   ll 

n-.  21 


Jta  3 
8r;ii27 
Oct  -5 
Got  1 5 
Got  1 5 
Maris 
Maris 
Un  3 
N>v  !> 
Sep  127 


fMH  an  ARM 

tamii*  f'-T  Prstumi 

Yea'  191U 


Lomtit 


86>4 

21 

»0»4 

95 

11 

18 

31»8 

es'j 

8»4 

8.578 
84'4 
65 
73 14 
70 


17'4  8L>ut27 
Wi  Oct  4 
3338  Oct  4 
4II1  N<)V   5 

ns     Oct  5 

9II|  M»r|0 
120  J'in  6 
41  M.-ir  8 
84«i  Oct  5 
71^8  Oct  4 
72I1  Oct  4 
95  Mar30 
62  8ent28 
69  Ootl9 
36li  Oct21 
.54  Oot  8 
48  Doc  14 
108  Oct  2 
200i|  SeptlS 
0  Jan  3 
16'g  F«b24 
8  Oct  2 
1214  Oct  2 
2138  8ept20 
30i»  Oot  2 
22»4  8ept20 
9138  Nov  6 
4178  M.irI9 
171t  Oot  4 
36«4  Oct  2 
97 14  Oct  4 
6 '8  Oot22 
1758  Nov  4 
27'4  Oct  4 
62it  Oct  4 
24»4  Oct  4 
40  Oct  8 
56'!  Nov  3 
112ij  Jan  5 
Oot22 
Oct  6 
Oct  4 
Nov  6 
Feb21 
Febl9 
Feb28 
Oct  4 
Oot  4 
Oct29 
Nov  5 
Oct  19 
Octl5 
Oct  15 
3714  8ept23 
2758  Oot  4 
IO6I2  Nov2ft 
957g  Nov  5 
44  Oot  7 
32  Febl9 
88  Feb27 
67ii  Oot  4 
3914  Got  2 
84>4  SeDt26 
103  Nov  3 
81  Octl8 
es's  Ootie 
337g  Oot  4 
48I4  Oot  2 
40  Sept27 
49»4  Oct22 
117,  Oot  4 
205g  Oct  4 
llSig  Nov  4 
3314  Oct  5 
88ij    Oct  6 

47  Mar22 
43       Oot22 

I29'j  Nov  4 
89'4  Jan  3 
Oct23 
0.-t25 
Got  4 
Oct  5 
-_  „  Oct  8 
155s  3opt30 
2712  OotlS 
40  8ept27 
78  Nov  9 
16  Got  4 
28       Oct  6 

48  Oct  2 


1  p*f 

%%lf> 

Stt'i 

Da- 

787, 

•De- 

6 

Mar 

87l» 

Usr 

2S«4 

D). 

38lt 

rvjt- 

10 

Df.- 

6 

!>«(- 

12418 

I  ).,'• 

611, 

Dty? 

3 

D.JC 

3l« 

I>ec 

7I4 

Jan 

21 

Dec 

34'g 

1)<)'. 

487, 

De"? 

85 

Nov 

118 

Dm 

22  Ig 

-Ian 

88 

De-! 

153g 
3258 
13 
3458 

23  5g 


4234 
48S, 
72 
88<4 

2»8 

3 
62<8 
92 1» 
537, 

92 

95 

96'! 
103 '1 

93 
12S»4 

61>4 
101 
147»g 
116'i 

54-I4 

86 

151, 
175 

3(H8 

122 

53', 

68 
120i» 

I4'a 

95 

995, 

IO9I4 
107 

17', 


Apr  1 

M3r29 

Janl2 

Jan  5 

Mar24| 

MarSll 

8aptl7 

Nov  9, 

Jan  3 1 

Jan  3 1 

.raQ28! 

Jan  181 

Apria 

Jan  5 

Jan  2 

Jan  3, 

Jan  3| 

Apr  9; 

Feb  4 

Jan  3 

Ma'2-1 

Jaril4* 

.Mar31j 

Jau  3 

Jan  3 

Maria 

Jan  2 

Jan  3 

Jan22 

Apr  7; 

Jan27 

Apr  8 

Mar  9 


65I4   .Aug 
67       Don 


88 
32 
63 
19 
48 
45 


Deo 

Feb 
Sept 
Dec 
Deo 
Feb 


9 I'l   Dec 

1721,  Mar 

31,    Apr 

8lg    Fob 

2»8   Dec 

6*8   Apr 

1238  Deo 

181,  Dec 

13»4   Deo 

75  ig   Dec 

3I<4    Jan 

7     Bept 

30      Dec 

857,   Dec 

3»g  Mar 

10      Dec 


13 
40 

7 
13 


Nov 
Dec 
Feb 
Deo 


40i(  Deo 
1047,  Aug 
376,  Dec 
19ig  Jan 
70  Dec 
90  Deo 
4=8  Feb 
Sis  Jan 
22ig  Nov 
371s  Deo 
414  Dec 
28»4  Aor 
8684  Dec 
23>4  Sept 
601,  Dec 
40  Nov 
2518  Deo 
181,  Nov 
95  Dec 
77  Deo 
397,  Dec 
121,    Jan 


68 
39 
24 
75 


Mar 
Apr 
Dec 
Dec 


737,  Dec 

33  Dec 

33«4  Dec 

I0'4  Jan 

20  Dec 
107,  Deo 
23  Dec 

65,  Dec 

12  Deo 

917,  Nov 

2OI4  Dec 

527,  Deo 

271,  Jan 

29«4  Dec 

1191s  Aug 

63  Deo 

7'4  Jan 

15  Jan 
714  Dec 

2Ti  Deo 

14  Dec 

'i^.  Apr 

16  Dec 

17  Feb 
62ig  F.it 

7»4  Mar 

IT  Jan 

25  I>ec 

2158  Ap: 

2 1  Jan 
581,  Jan 
68  Jan 

lij  Dec 

1<4  Jan 


Blikiu 

I    p*'  *M  -' 

1(H  May 
89       Ja< 

15  ]  Juir 
107  M«T 
S5>t  Majr 
S'Ji,  Ma> 
33>s  Jalf 

23  4  July 
170  ,  July 

63',  May 
13i|July 
171,  July 
12  J'Jiy 
307,  May 
52  »4  July 
78  July 
lOS  May 
133  Jae 
3214  July 

81  JUD« 

73  July 

82  Jaa 

107  July 
547,  J  una 

74  July 
3114  May 
68i|  July 
611,  May 

116    May 

217    May 

15i|  July 

24  July 
6>a  July 

117,  July 
2014  May 
33  July 
2314  July 

1005,  May 
62»4  July 
127,  July 
401,  July 

104     May 

9ig  Jung 

3114  Jung 

25i4May 

57     May 

14    July 

26     May 

60«gJuna 
122"4May 
88  Jaa 
241,  July 
98I4  May 
1097,  May 
165,  July 
25ig  July 
387g  July 
58>4  JUD« 
14  Mai 
50  Sow 
83>4  Jun* 
33I4  July 
70  Apt 
53ij  July 
407g  July 
24 14  July 
li2ijMay 
997gMay 
481,  May 
331,  De» 
70  De» 
6318  Dei 
44HJuni 
84>,  Jun* 
gssgJunt 
38i|  Fee 
391,  May 
27«4  July 

37  May 
23»sJuni 
377,  Jun* 
12  /July 
2314  July 

115  Jun* 
33  May 
72i«  May 
70-.3  Julf 

60  JuD« 
W8ljMaT 

74*4  Mai 
157,  Jalj 
34»4  Jair 
13«8  July 

38  Maj 
25i«  July 
147,  July 
301-  Jul7 
26  July 
8II1  Jaa 
1 8I4  "Sep' 
28i4  8epi 
417,  May 

84    May 

61  July 
76    Jm* 

113  July 
414  Jaa 
3»4  July 


3) 

Jan 

817, 

Jan 

87 

Sept 

i92 

Dec 

62 

Jan 

8»«4 

Jan 

Si'a 

May 

427, 

Feb 

r9S 

Dec 

8t'g 

Feb 

113 

Jan 

39\i 

Jan 

8S 

Jan 

IOI4 

Nov 

761. 

Bept 

13'g 

Jan 

71'4 

Jan 

371, 

Aug 

54»4 

Jan 

62»8 

Feb 

44'g  Mar 

85     Mar 

5S      Jan 
100      Jaa 


615s  0« 
97     8epl 

113?4Mar 

103     Mar 

IOH4  OC 
95    May 

1437,  Not 
885,  8epl 

10758  Jun* 

148«8  No? 

119  July 
8711  July 
93  Apt 
14I4  Mar 

103  May 
43ig  July 

I42>8  Oot 
781s  Jun* 
76I4  Jun* 

I3314    Oct 

"89"  No» 

S8>8    API 

1171,    0« 

IO9I4  July 


•  Bid  and  asfeed 


no  aales  on  ^hL<<  day.     tEx-rlghts.     }  Less  than  100  sharas.     a  Ex-dlv.  and  rights,     i  Ex-dlvldend.     v  Full  paid. 


45;^ 


New  York  Slock  Record— Continued— Page  2 

for  record  of  salci  durlnft  the  week  of  atocki  u>uall>  Inactlre,  ace  precedlaH  pane. 


HWH  AND  LOW   SALU  PRICE— PER   SHARE.   NOT  PER  CENT. 


SaturOai/,       Mondcni,        Tuudav,      Wedntadav.    Thuridav,        Friday, 

Jan.  22  Jan.  24  Jan.  2'i  Jan.  2ti  Ja't.  27  Jai.  2i 


$  per  share 

11  III, 

•65  70 

37%  .ty-K 

Hlh  82 

aoig  .lO'i 

'oiss  02 14 

7fi34  7S1.1 

•S7  100 

9934  9!)"8 

U6->s  1181, 

lis'  11418 

65'4  67 


m^  36i>g 

8U  8'4 

3778  381 

•24  2'i 

»S7l2  o8l' 

•50  53 

6734  (iOl- 

•42  44 

a?'!!  89 


334       334 
5012     52 
5334     557s 


IO3I2  103I' 

*4l2       51. 


89i2 

5'4 
•16 

1234 

I6I2 

03 

34 
♦75 

eio 

•6 

40ls 

•9278 

3OI4 

68 

"iiss 
*22l4 

23 
«27 

60 

ll's 

57I2 

52 
•73 


S9U 
5I4 

19 

13 

171s 

63 

35I2 

70 
634 
7 

4034 

95 

3OI4 
,70 

Yf34 

22I2 

231s 

30 

6O34 

1134 

57I2 

52 

76 


1934  1934 

"334  'V78 

6934  7012 

•102  104 

30I4  3012 

91  93I2 

•87  93 

23  23I4 

66I2  66i'> 

29  3034 

•III2  I2I4 

'eoig  'eoii 

heu  5712 


•82  87I2 

I4I8  1438 

1738  1738 

4.%  4I2 

6II2  6334 


$  per  ! 

liu 
•65 

37 !« 

81 

30'4 

87I4 

92-ls 
1()47« 

79 
♦87 

99^8 

11738 

•89 
11378 
68I2 


ihare 

1134 

70 

3812 

81 

307g 

87I4 

931 
105 

7!) 
100 

997« 
1181 

91 
1I41.> 

671 


36l2  3612 

9  9 

2934  2934 

38  3834 


25 
58 
50 

681s 


251 
58 
50 

8 

7II4 


4214     4234 
88I4     901s 


4  4 

'5414     5"5'34 


*4io 
•90  ' 

51 

*68l2 

5 

1634 

13 

I6I2 

6234 

3538 

7512 
6I4 

'4614 

•9278 

3114 

69 

68 

1134 

2238 

231s 

'6O34 
IV' 

*57 

•51 

*74 
79 12 

•19 

•6184 

•9512 


98 
51 
91 
5I4 
17 
13 
17 
6234 
3')1 
75I2 

61; 

4"l3s 

95 

313s 

7OI4 

68 

12U 

2234 

23I2 

62  " 
12ls 
59 
53 
76 
79I2 
20 
74i'> 
100 


124 
69 
14 
69 


125 

691s 
1434 
69 


40        4012 


*20       23 


30 
55I2 


30 
55 


74  76 

I2I2  1258 
6%       6^8 

35  35 

121s  1218 

•50  52 

9312  94I'» 


15 

54I4 
•34 
*73 
•62 

15 

57I2 


151 1 

54  lo 

36 

76 

64 

15 

5934 


23I4     24'>8 
37        37 
4I8        438 


18  I8I4 
4538  47 
92  92 
20 
111" 
53 
41 


197s 
III4 
5278 
41 


I38I4  138I4 
•100      104 
1634      T678 


7034 

711,. 

104 

104 

303s 

307s 

9312 

957s 

•84 

93 

2334 

241s 

6512 

67 

291 4 

301? 

1158 

12 

•17 

181? 

60' 1 

6134 

94 

94 

58 

59 

81 

8134 

*8l2 

9 

*2'il2 

281? 

8738 

873s 

I4I4 

14S8 

17-3s 

177s 

4's 

43s 

6134 

6534 

105 

110 

•58 

62 

84 

84 

I26I4 

12634 

S  per  s'lare 
1138      11 3s 


6514 
373g 
80 
3018 


651 
38 
81 
3018 


93 
■102 

78 
•87 

IW's 
117Ts  119 

91        91 
II4I2  115 

06lg     687g 


93 12 
10 

78Ti 

90 

9f»-H 


9 

•29 
37-I8 
2*7, 
5834 

•48 
•7l» 
68" 

•42 12 
8834 

102 


9 
33 

38 
2478 
5834 
53 
8 
6!)34 
4-t 
90^4 
102'4 


334       4 
52        5338 
65I4     5858 


•103      107 
410      4l. 


90 
5 
I7I2 
13 

157s 

623| 

35% 

70 
6 

*6 

391s 

92l-> 

31 

69 
•65 

lUs 

2214 

23I4 

29 

61 

llSg 

59 
*51 
*74 

7834 

19 12 

"9534 

37s 

70^4 

1035s 
2934 
94I'> 


90 

5I8 

ni" 

13 
lO's 

6234 
3612 
76 

6I4 

9 
4034 
9278 
311s 
691 9 
69 
121s 
22I4 
23I2 
29 
62 
1178 
59 
53 
76 
79 
I9I2 

¥534 

4 

71I4 

103^8 

3OI2 

9758 


29  2918 

1158  115s 

17  17 

6O34  (il 


I4I4 

09 

82 

4OI2 


1458 

69 
82 
411'> 


225s    22% 


•20  23 

*14  16 

30  30 

5512  55I2 

17  1718 


74 
13 

Olo 

34W 
•111" 
50 
94 


76 
1318 
6U 
35 
13 
5178 
»434 


1412  1514 

.54  54I2 

•34  35 

•74  7534 

*62  6312 

15  1518 

58l4  6II4 


24        25I4 
35        35 
4I8       4I2 


20  20 

47  4812 

92  93 

197,  2018 

1134  I2I4 

5258  537s 

42  42I4 

20  201" 

■138  145 

10378  103's 

1634  I'i's 


5734 

8I2 

27I4 

•8212 

I4I4 

17-38 

414 

62 
10'>l2 
*60 
*83l4 
12434 


81" 

27I4 

90 

14l2 

1! 
4I4 

66I4 
10'>l2 

621 

84 
126 


S  per  share 

•II        III2 

•65        67 

373s     38 

80%    80% 

3OI4     30% 


$  per  share 


927s 
■10; 

79 
•88 

9934 
119 

9II2 


94 

110 

81 

90 

997s 
1201 
911 


116%  117'S 
66I2    68 


•8I2  9 

29I2  29I2 

37%  3SI4 

24  25 

5878  5878 

'•7r2  "s" 

681"  7012 

•4234  45I" 

891"  OHs 

•102  no 


334     334 

53        5334 
55%     53I4 


10) 
*90 


103 

45s 
98 


90 

5 
I7I4 
13 
I6I2 
62% 
351" 
75 

5I2 

"391'" 

*91l" 

30^4 

69% 

'11% 
22I4 
23% 

*28 
611" 
1134 

•57 

•52 

*74 
79% 
20 

•6 134 

*95l2 

37, 

70% 

■102 
30 
9234 

*88 
23% 
66 
29% 
11% 
181" 
601" 


90 

5's 
17U 
13 
1634 
62% 
36I4 
75 

5% 

40% 
95 
32% 
7OI4 

'12% 
221" 
233) 
20 
62 
11% 
59I2 
.54 
76 
701" 
20% 
64I2 

100 

4 

72 

104 
301) 
97I" 
95 
24% 
66 
30 
11% 
1812 
61 


14%     14% 


4034    40% 
83        83 
♦22        25 


2234     23 
•14        16 


55I2  57 

17  17 

73I4  75% 

1234  13% 

.34%  '34% 

•11  13 

•.50  51 12 

9434  9434 


14% 

.5-tl" 

35 
•74 
*62 

15 

58 


I4I1 

.54 12 

35 

76 

64I2 

I.5I4 

60 


23%  24 

35  35 

414      4% 

41,        438 


I912     20% 
4612     47% 
93       94 
1934    20 
11%     11% 
53        .54 
44       +t 
19%     20 
■138      145 
'102      105 
I6I4     16% 


.571,, 

58% 

801? 

HI% 

■*s 

in 

2734 

2734 

*82i" 

90 

14% 

14% 

IS 

18 

4I4 

4% 

67 

7134 

100 

1121? 

50% 

60 

*83i4 

84 

125 

125% 

II 

•60 
37I2 
8OI4 
30% 


11% 

66 

37% 

81 

3OI2 


9334     !)4i2 

107'4   IO7I4 

70%     8OI4 

90        90 

99%     99I4 

11934  120% 

•Oil"     95 

H6'4  117% 

06%     07I4 

98        96I4 


9 
28% 
3812 

•24 

♦5812 

•47 
•7I" 
68I4 
42I2 
8734 


9 
29 

3S34 
2612 
60 
52 
8 
70% 
42 12 
91 


4  4 

53        53 
54%     58 


103      10> 

5%       534' 


S  per  shire 


II 
•60 
38 
80% 
30% 


11% 

68 

39% 

81 

30% 


93  9334 

107%  107% 

7934  81 
•88        02 

9'»34  0934 

110%  121% 

93  93 

117  IISI4 

67  68 


•8%  9 

263^  2634 

3834  30% 

26  26% 

50%  .50% 

•47  52 


•7% 
601" 


8 
71% 


43%    43% 
90's     91% 
■102      103 


•90 
51 
90 


98 
53 
90% 


•4%       5% 


13 

16% 
63 
35% 
75 
534 
•6 
39% 
93 
30% 
09 


13 
17 

63% 
3634 
75 

5% 

8 
40% 
93I4 
32 
69% 


1134  12 

221"  2234 

23%  231" 

■*28  29 

611"  72 

1158  1134 

*hV  5"5" 

•76  77 

781"  70 

20%  2014 

6234  63 

"33,  'Ws 

70%  71% 

•102  104 

20%  30 

92I4  96 

•87%  92 

231]  24 

65  65I4 

29  31 

1134  11% 

18%  10 


61 


6134 


57        57% 


14%     14% 
6834    60% 


40%    41 
"22%     -25 


•21        23 
1434     15 


.57  57% 

*16  171" 

75  7634 

13  13 
6%       65s 

34%  35 

■'ll  13 

50%  50% 

9434  9434 


141"  1434 

.54I4  .541" 

•34  351" 

•74  751.> 

*62  64 

15%  I.5I" 

.-.OI4  6I34 

74  74 


2334 

35 
4% 
4% 


23% 

35 
■ih 
4'4 


22 

47 

*91 


23 

47% 

94 


193)  20 
11%  12 
53        531; 


20       20 
145      145 
•10?      105 
1612     1634 


*S  8% 

28  28 

■*82i2  90 

I4I4  14% 

'"4%  "4% 

67  69% 

•  .591""  6Y" 

83%  831) 
1253.  127 


4 

55 

57 

*91 

105 

5% 


4 

55% 

58 

94 

103 

5% 

•90        98 

90%    90% 

5%       5% 


13% 
1634 
03% 
36% 
*74 
534 


1334 
17 

63% 

37 

73% 

6 


40% 

92% 

30% 

6954 

66% 

12% 

221" 

23% 

29 

6134 

11% 

•58% 

*.54 

•76 

'26% 

63% 

•95% 

334 

7134 
103 

30 

95 
•87 

23% 

6434 

30 

1134 
•18 

6134 


42 

92% 

31 

70% 

63% 

12% 

2234 

231" 

29 

6234 

113. 

.50 1 5 

55 

77 

20% 
63% 

100 
37^ 
723^ 

103 
30'^ 
96l2 
9112 
23% 
65 
30% 
11% 
19% 
63l4 


5634     577s 


Sites 
for 
the 

Wi:ek. 


Shi'es 
4.000 

100 
8.800 
1,903 
3,200 

100 
4,4.50 

400 
3,600 

100 
7,700 
10.20 

300 

5,700 

11,600 

200 

400 
l.OT) 

500 

14,200 

1,000 

400 

100 


STOCKS 

NEW   YOaK  8TOCK 

EXCHANQE 


I'Kli   .-ill AUK 

Rinje  for  'jetr  1920. 

On  bvls  of  lon-share  lolt 


Loieest 


39.200 
300 

75,600 
200 


1,500 

1,400 

57,900 

'"  (165 
1,600 


300 

700 

2,000 

1,200 

2,300 

6,500 

1,600 

12,400 

700 

5,800 


12,700 

900 

7,000 

8.600 

200 

9,000 

3.100 

4,800 

100 

7,000 

23,000 

200 

100 


1,100 

4,400 

400 

100 

3,700 

10,800 

300 

4,800 

73,100 


14%  14% 

68%  60 

81  81 

40%  40% 

83  83 

•22%  30 

•11%  12% 


•22 
14 


23 
14 


57 
17 
75 


57 
17 
-534 


12%     13 
6I4       6I4 


341" 

*12 


35 
13 


*.50%     51% 
93%     9334 


l.t%  14% 

■55  .551" 

•34  35I0 

•73%  75 

•62  64 

60%     61' 

"23% 

"4% 
5 

131" 

23 

47 
•9? 

1934 

11% 


523, 


24I4 

"4% 
5% 
I5I" 
251" 
.17I4 
94 
1934 
11.34 
53'" 


1034     19% 
•138      150 
♦102      104 

16%     1634 


•8 
281" 

•82 

14% 

18 
41.1 

671) 
108% 

5?% 
•82% 
I27I;' 


8% 

20% 

90 

1434 

If 
4I" 

69% 
109 

■50% 

84 
128 


141" 
68 

"46% 
•82 

24 
•11% 

2234 
•13 

32 

58% 
*16 

76 

12% 
6% 

3434 
•12 
*.50 

95% 


14% 
68% 

40% 
84 
24 
12% 
2234 
15 
32% 
59 
18 
76% 
12% 
6I4 
35% 
121" 
52 
95% 


143) 
54% 

•34 

•74 

•62 
15 
6O34 
731" 
24I4 

•35 
4% 
6 
15% 
24% 
47% 
94 
19% 
11% 
.531" 
46 


1434 

55I" 

36 

73 

61 

15% 

621" 

73I" 

25% 

38 
4% 
634 

1.5"'8 

25 

48% 

94 

20% 

12% 

54 

46 


14  3      146 
103      103 

1634      16% 


700 

1 ,500 
12,400 

1,900 
500 

4,900 
100 

8,200 
700 
100 
900 
100 

5, .500 

1,000 

4.. 500 
238,000 

1,200 
700 
600 

5,. 500 

600 

58,000 

1,000 
300 

5,800 
200 
700 


1,200 

.500 

600 

3.300 

400 

4,300 

4,100 

1  ,.500 

5.200 

100 

600 

3,100 


3,300 

3.000 

100 


4.000 

27.500 

200 

14.400 

400 

15.S00 

3,700 

1.''00 

2,600 

8.000 

1,000 

9,700 

8.200 

4,200 

.500 

1.000 

400 

225 

9.700 


lodui.  k  MUcoll.  (Coa.)    Par 
Am  8blp  db  Cimm  Corp.  Vo  pa 
Am  3melt  33our  pror  Hor  A. 100 
Amor.SmeItlaK&  Roriolag.lOO 

Do     pref 100 

Am  .Stoel  Fdry  tem  ctfs.SS  1-3 

Prof  temo  ctfs 100 

American  Sugar  Refining..  100 

Do     pret 100 

Amnr  Sumatra  Tobacco. ..100 

Do     prof 100 

Amer  Telephone  <fe  Teloj..l00 
Amar  Tobacco 100 

Do    prer  (new).. loO 

Do    common  Claas  B..100 
Am.ir  Woolen  of  Miss 109 

Do     oref.. 100 

Am-jr  Writing  Paper  pref. .100 
Amir  Zinc  Lead  &  Smelt..  25 

Do     prer 25 

Anaconda  Copper  Mining.  50 
A35oclated  Dry  Goods 100 

Do     Ist  preferred .100 

Do     2d    prefarrod 100 

Atlantic  Fruit No  par 

Atl  Gulf  &  W  I  S3  Lino 100 

Do     pref.. 100 

Baldwin  Locomotive  Wks.lOO 

Do     pref.. 100 

Barrett  Co  Chem  Cona  ctfs... 

Do     pref  ctff  dep 

Bethlehem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do    Class  B  common. -100 

Do    pref 100 

Do     cum  conv  8%  pref.lOO 

Booth  Fisheries No  pir 

Brooklyn  Edison,  Ino 100 

Brooklyn  Union  Gas 100 

Burns  Bros 100 

Butte  Copper  &  Zinc  v  t  c..5 

Butterlck loo 

Butte  <fe  Superior  Mining..  10 
Caddo  Central  Oil  &  Ref-.lOO 

California  Packing No  par 

California    Petroleum 100 

Do     pref 100 

Callahan  Zlno-Lead 10 

Case  (J  I)  Plow  Wka..No  par 
Central  Leather loo 

Do     pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car No  par 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chino  Copper 5 

Coca  Cola No  par 

Colorado  Fuel  <fe  Iron 100 

Columbia  Gas  &  Electric. 100 
Columbia  Graphophone  No  par 

Do     pref 100 

Consolidated  Cigar No  par 

Do    oref 100 

Consolidated  Gis  (N  Y)...100 
Consolidated  Textile. ..Vo  par 
Continental  Can,  Inc 100 

Do     pref 100 

Continental  Candy  Corp  No  par 
Corn   Products   Refining..  100 

Do    pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America. .100 

Do     pref -.100 

Cuba  Cane  Sugar No  par 

Do     pref.. 100 

Cuban-American  Sugar 10 

Dome  Mines,  L'd 10 

Elk  Horn  Coal  Corp 50 

Endlcott-Johnson 50 

Do     pref 100 

Famous  Players  Lasky  No  par 

Do     preferred  ''8%) 100 

Federal  M'ning  &  Smelting  100 

Do     pref.. 100 

Fisher  Body  C)rp No  par 

FIsk  Rubber- 25 

Freeport  Texa^>  Co No  pa' 

Gaston  W  <fe  W.  Inc No  par 

Ganeral  Asphalt. -_-100 

Do     pref 100 

General  Cigar,  Ino 100 

Debenture    pref 100 

General  Electric 100 

General  Mitors  Corp  pref.lOO 

Do     temporary  ctfs  No  pa 

Do     Deb  stock  (6%). ..100 

Do     Dih  stonk  (7%) --.100 
Goodrich  Co  (B  F) tOO 

Do     pre' 100 

Graaby  Cons  MSA  P 100 

Gray  &  Divls.  Inc 25 

Greene  Canane:i  Copper 100 

Guantanamo  Sugar No   var 

Gulf  State'  Steel  tr  ctrs-.lOO 

Raskel  &  Birker  Car No  par 

FTendee    Manufacturing 100 

Houston  on  of  Tetas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining 5 

Inspiration  Cons  Cooper..  20 
Intornat  Agrlcul  Corp 100 

Do     pref 100 

Inter  Harvester  (new) 100 

Do     pret  (new) 100 

Int  Mercantile  Marine 100 

Do     pre' 100 

Internat  Motor  Truck. A7o  par 

Do     1st    pref 100 

Do     2d  pref 100 

Internatloml  Nickel  (The).  25 
International  Paper 100 

Do     stamped  pref 100 

Invincible  on  Corp 50 

Iron  Products  Corp Vo  par 

Island  Oil  &  Transp  v  t  c.  10 
Jewel  Tea.  Inc 100 

Do     pref 100 

.Tones  Bros  Tea.  Inc 100 

Kglly-Sprlngfleld    Tire 25 

Temporary  8%  preferred  100 

^■!nne-;ott  Copoer No  par 

Keystone  Tire  &  Rubber..   10 

Liekawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  &  Tire No  par 

Liggett*  Myers  Tobacco..  100 

Do     pref 100 

Loew's  Incorporate No  var 


S  per  share 

7%  Dec30 
61  Dec28 
29'4  D3(:28 
64%  Dec28 
26  Nov20 
79%  De.^. 
82%  Dec20 
97%  Dec22 
Dec21 
DecIS 


65 
79 
92%  May22 

101%   D9C22 
85%  Mav20 

100%  D'.c22 
55%  D3C28 
88%  D3e2l 
28I2  Dec28 
534  Dec2l 
25%  Dec  9 
30  Dec21 
18  Decl? 
497g  Decl5 
38  Dec20 
0%  D'c23 
71%  Dec3I 
42  Dec30 
78  De-:22 
92       De-23 

10134   Dbc29 

99%   Dec27 

2      Deo29 

47  Dec21 
48%  Dac21 
90  Aug  3 
99 14    D3C22 

214  Decl5 
82      Dac30 

48  S-pt24 
76       neo20 

334  Dec22 
10      Dec20 

8  De'21 
9%  D6C22 

55 14  Dec21 
15%  Nov20 

63  Nov20 
4  Dec28 
5%   Dec22 

30%  Dec21 
80%  Dec22 
24%  Dec29 
59%  Dec28 
60  Nov27 
714  Nov30 
16%  D»"21 
18  De'^21 
22      Dec21 

50  Mayl9 

9  De-31 
52%  Dec31 
51%  Dec22 
70  Dec30 
71-34  De.'21 
16  D3c27 
62  Dec28 
9734  June22 

338  Dec22 
Dec21 
Dec20 
24%  Dec21 
70  Der-29 
81%  Dec2l 
16%   Dec25 

64  Decl7 
21%   Dec20 

914  MaFl9 
13%  Dee21 
Dec24 
Dec28 
D3c20 
D»n21 
_  Decl7 
21%  Dec21 
78  Dec22 
10  Dec22 
12%  Dec21 
1%  DeclO 
321"  Decl4 
71%   DaeU 

51  Dec22 
7334   Dec31 

116%    Dec21 

64%  Novl8 

1234    De'-20 

58%   Dec28 

69      Dec22 

Deo21 

Dec22 

Dec21 

8%    DeoSO 

16      Dec22 

11%    Dec28 

25      Dec22 

51%    D;';22 

12%    De"28 

55%   Dec21 

9I4   Dec22 

5%    AugU 

28       Dec20 

0''s    Dee23 

40%    Dec21 

88      Novl9 

100      NovI9 

10%   Dec22 

44      N0VI8 

28''    Dec  9 

68      NovIS 

5478  Dec30 

11%    Dec21 

38%   De'521 

69%    Dec28 

Dec22 

Oec28 

Dec  8 

DeelO 

775  Sept20 

13       D'i'-SO 

25%    Dec22 

75       D?c28 

14%    Des22 

534    Deol3 

Dec21 

Aug  7 


61 
97 


47 
84 
40 
66 
6 


Hlgh'M 


27 
70 
16 


19 

27% 
4 
3 


43 

35 


15%    D8C22 

127%  Nov2>) 

95      Dae  18 

14%   Deo22 


%  per  share 

30%    Jan  5 

83      Mar30 

72       Jan  3 

100%    Jan  13 

50      Ma'22 

93%    Jan  19 

112%    AprI4 

11834    Jan26 

10634  Mir22 

105       Ar)rl2 

10034  Maris 

283       Jan  J 

97'4    Jan  7 

210     June29 

165%    Jan  2 

105%    Jan29 

61%    Jan  3 

21%    Jan  9 

50%    Jan  9 

66%    Apr  6 

67%    Jan  3 

7158    Janl7 

75'4    Jan  7 

20%   Augl2 

176%    Jan  6 

75       Jan  7 

148%    Apr  9 

102%    Jan  5 

130       Oct29 

105%  Nov  5 

32%    Apr  9 

96%  May  6 

102%    Jan  3 

102%    Feb24 

114       Jan  5 

15       Jan  9 

9634    Apr  1 

65       Oot23 

129      Apr  7 

11%    Jan  9 

28       Jan  6 

29%    Janl2 

28%    Jan  6 

85%    Jan28 

46       Jan  3 

75%    Jan  6 

20%    -Ian  5 

1934  JunelS 

104»^    Jan  5 

108%    Jan  5 

6138    Jan  3 

I6434  Mar29 

111%    Apr  8 

21%    Jan  3 

4158    Jan  3 

4034    Jan  2 

44%    Jan  3 

67       Jan  9 

65%    Jan  5 

92-'4    Jaol4 

80      Aug27 

8978   Aug25 

9378  Mar22 

48%    Apr26 

98       Apr  9 

102'4    Jan22 

HI"    Aprl6 

105%    Aprl4 

107       Jan  9 

43%    Apr29 

278%   Apr  7 

100       Jan  7 

59%    Aprl4 

8578    Jan21 


n605 

13 

28 

147 

104 

95 


Aprl7 

Jan  3 

Jan  2 

Jan  6 

Jan  3 

Jan  5 

91*8   AprlS 

16%  Mar30 

4434  Mavl4 

13478  Mar20 

48      Jan  3 

38%    Jan  5 

19%    Jan  5 

43      DRC15 

79%   Deo30 

75%    Jan  3 

9434    Jan  5 

172       Jan  2 

80'-i    Jan  3 

42      M  ir26 

85%    Jan  6 

94       Apr?0 

85%    Jan  5 

102»4    Jan  3 

55%    Jan  3 

4934    Jan  5 

38%   Jan  3 

20%   Augl7 

847s    Jnn  8 

78%  July  8 

46%    Aprl9 

116%  8ept20 

23%    Apr  9 

9'4    Apr  6 

6178    Apr  8 

27       Aprl4 

88%    Aprl5 

142%   Aprl3 

1 1 5      Jan24 

51»4    Jan  3 

111%    Jan  6 

170      Apr  7 

84      Jan  19 

71       Apr  9 

26'4    Jan  7 

91'4  Maris 

7978    Jan  3 

47%  Julyl5 

51%    JaQ27 

7%  July  9 

21%    Jan  9 

45%    Jan  10 

30       Jm  5 

152%    Jan  5 

105       Jan21 

33%   Apr  7 

48%    Jan  5 

9134    Jan  5 

57%    Oot25 

38%    Jan  6 

207      JanlO 

1007,    Jan31 

36      Aprl2 


PER  aUARg 

Range  lor  PreiUnu 

Year  1919 


Lowest 


per  share 
2'i  Dec 
793g  Dec 
61%  Dec 
91  Dec 
33%  May 
91      Doc 


Higheit 


111% 
113% 

73 

90% 

95 
191% 

93% 


Jan 
Jan 
Aug 
Dec 
Dec 
Feb 
Dec 


iS  per 
47% 
94% 
89*4 
1099| 
47 
96% 
1483« 
110 
120% 
100 
108% 
314% 
106 


45%  Jan 
9438  Feb 
2758  Jan 
11  Jan 
40  Jan 
64-%  Nov 
17%  Jan 
81  Mar 
58%   Feb 


92 

61 

61% 
100 
103 
110 

26 

55% 

553* 

90 
10158 

11 

85% 

41 
115 
5% 

16 

16% 

19% 

48% 

20% 

64% 
6% 


Feb 
Jan 
Jan 
Dec 
Jan 
Feb 
Sept 
Jao 
Jan 
Dee 
Jan 
Dec 
Dec 
Dec 
Dec 
Feb 
Jan 
Feb 
Dec 
Jan 
Jan 
Jan 
Apr 


share 
Oot 

Juo* 
July 

JulF 

July 

Auk 

Oct 

May 

June 

May 

May 

Oct 

Jao 


160% 
110»4 

69 

29 

05 

7778 

65% 

82 

80% 


Deo 
June 

Oot 
July 
July 
July 

Dee 
Aug 
May 


50% 
104% 
31 
90 
08 
16'^ 
32% 
37% 
34»4 
39% 
5034 
91% 
54 
z78 

7834 
30% 
65% 

100% 
10»4 
48 

102 


Feb 
Jan 
Jan 
Nov 
Apr 
Dec 
Feb 
Nov 
Feb 
Feb 
Oct 
Dec 
Aug 
Aug 
Dec 
Dec 
Feb 
Oct 
Sept 
Jan 
Jan 


52% 
91 
20% 
69% 
nl50 
1058 
23% 
80 
101% 
83 


Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Dec 
June 
Aug 
Dec 


9  "'Dec 
25  Dec 
38%  Jao 
39%  Nov 
31%  Dec 
15      Dec 


192^8 
76% 

156% 

111% 

145 

119 
45 

107»4 
12 

108 

116 
25 

102 
92 

186 
17 
39»4 
37% 
51% 
87% 
57% 
8658 

23 


Oot 
May 

Oct 
June 
July 
May 

Oct 
July 

Oct 
July 
Sept 
July 
lAag 
May 

Apr 

Act 
July 
July 
May 

Dm 

Oct 
Sept 

Oct 


116%  July 

114     July 

67%  July 

141%  Nov 

113%  Not 

29%  July 

5078  July 

43%  Nov 

56      July 

69       Oct 

75%    Oot 

95%    Oct 

75     June 

88»8  July 

106%  July 

37%  Not 

103'4  June 

110     June 

15«8    Oct 

99       Oct 

109%  July 


261 

105 

65 

8778 

n410 

16% 

43 

150 

107% 

123 


Oct 
July 
Dec 
Dec 
Oct 
May 
July 
Dec 
Dec 
July 


47      Jan 

90      Dec 

144%   Feb 

82       Jan 


82%   Feb 


56%  Jan 

102  Aug 

47%  Dec 

46%  Dee 

32%  Dec 


49%   Feb 
40      Feb 


23%  July 
48%  July 
173  Oct 
55  Oot 
fl4%  July 
38«4  JuJy 


95%  July 
101  Aug 
176       Oct 

95    June 


91«4   Apr 


93%  Oct 
109%  Apr 
80  Jan 
53»-  Not 
47%  July 


89's    Oct 
71«8  July 


42% 

Feb 

78%  July 

10% 

Jan 

37»4  July 

48 

Jan 

91     July 

110% 

Jan 

14988  July 

111 

Dec 

120    June 

21% 

Jan 

67'4  July 

9234 

Feb 

128%  May 

20% 

Dei; 

337g  June 

30% 

Jan 

82     Not 

62 

Jan 

80     July 

34 

Dec 

85     Not 

Ti" 

"dm 

48     Mar 

38% 

Dec 

91     Mar 

2434 

Dec 

44     July 

68 

Jan 

164     Not 

101% 

Dec 

110%    Oct 

2758  Nov 

43     July 

38% 

Dec 

126%  July 

62% 

Jan 

107'4  Not 

33 

Dee 

83      Jan 

21 

Jan 

40      Oct 

195 

Dec 

250%  Aug 

107 

Jan 

115     Jnly 

*  Bid  and  .asked  prices:  no  sales  on  this  day.     §  Less  than  100  .shares,     t  Ex-rlghts.     a  E-c-div.  and  rights,     n  Par  value  S109.     0  Old  stoct.    x  Es-dividend. 
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HIOH   A.VD  LOW   SALE  PHICB.'i—l'SH   .i»  \liB,    V  tr  fHlt  CISVr. 


Saturday 
Jan.  22 


J  per  share 
•11       llis» 
•35"3    38 
•961 1  115 
•138      141 
•100      112 


80'4 
74 


80'i 
74 


15518  16734 


*88 
18>4 
1234 
31 

•63lj 

«93 


95 

18''4 
1318 
31'4 

58 
<J8 


MoTKlay 
Jifi.  24 


Tuesday 
Jan.  2J 


S  per  share 

S  per  ihare 

•11'4 

11^4 

ll^g     11^ 

3o7s 

3S 

3754    381:: 

•Oti'l 

115 

•<J<tl4    115 

•138 

141 

140      140 

•102 

IIJ 

•lOi      112 

fiS 

b8 

68        (iS 

•57 

58 

•67        58 

•77 

Rl 

80        85 

•72 

7."> 

•73        77 

•'^■v 

•9314 

152^4 

lOalj 

150>:  154>2 

23I2    23iii 


•31 

75 
4l8 

ti0l2 
•90 
•72 
102"8 

II 
•79 

2134 
•43 
•51 

34 
•lOSg 
3»i 


75 
4  Is 
6  Us 
95 
73 
10218 
lUg 
85 
2134 
4534 
6S 
34 
111 
334 


27ij    2784 
•118      125 


47I3  471s 

"731":  '7434 

6734  OS'i 

15  1558 

35  35 

33  33 

28'2  29 

24l8  253s 

...a-. 

11  lUs 


IS's 

127, 

31 
♦."j3l2 
♦'.I.J 

I7I2 
•24% 


18'4 

Vi'i 

31^8 

59 

9S 

17lj 

27 


I  Wedn»"lav 

I     Ju'i.  2U 

S  per  share 

IIU       11»8 


32        32 
•72        77 
4I8       41s 

00^1      (i(><4 

•90  95 

•72  7.1 

104  104 

HI4  ll's 

....  f.. 

2158     2158 

44'4  44'4 


35 
lO's 
3^ 

•41, 

27^8 
'118 

I4I4 

521; 

17 

47I4 
•39 

73I2 

67 

1538 

35I2 

'28' 
24'is 
•76 


35 
101 

334 

r,u 

27h 
125 
I4I4 
521 
171 
4714 
4-1 
75:3 

16^8 
35I2 

26 
81 


1814 
1234 

30'8 
•,i3 
•93I4 

1714 


18'4 

13 

3114 

5U 
98I4 
I7I2 
25% 


3OI4 

74I1 
4I1 

61 
•91 
•73 
■103 

III4 


3OI4 
74 14 
4I4 
CI 
95 
75 
lO's 
III4 


•21 
•4-t 
•.■>3 
•34 


22  Is 
4534 
55 
35 


38'4 
115 
11 1^* 
112 

70 

68 

R5 

73 


38I4 
•Oiili 
141 
102 
•63 
•57 
•70 

73 
•94 
15414  IJ714 


1858 

123i 

31 
•53I-. 
•'.•3 

17 
•24I2 


19 

I2h 

Sl'j 

59 

9S1| 

17 

27 


•IOI2  17 

3I2  ^    358 

2758  2'73i 

1247s  125 

lUi  It's 

•50  53 

"47^  '4712 


!0'4     1 1 
76li     76I4 


14 

84 


14 
89 


IO6I4  107 
48       4334 
3434    3514 


1312  I312 

33  3334 

34  34 
6312  64^8 

_...5... 

21  21 

6418  6512 

12%  1238 

•438  41'> 

•16  19 

478  4^8 

92I4  93 

43  43 

23I4  2358 

52  52 

•72I2  88 

•157  161 

109  109 

•79 12  8O34 

33  331 

36I3  38% 

5234  55I4 


60 
•86 


623s 
89 


1334     14% 
OO's     90 
102      104 


106 

4S!2 

35 

86 
•10-1 

13 

33% 

3312 

65 
•9334 

2112 

64l2 

12 
4U 
•16' 
47s 

91% 

4178 

23 

52 

•7214 

•150 

10834 

•791-. 

34I2 

39 

55 12 


121s     13 


*8l2      9 

4278  43% 

33I2  3434 

IOI2  1034 

54I2  551 

*86i2  92 

934  1034 

4038  41 


2234     2234 
32        32% 
103      1041 
5438     55I4 


•6  7 

24%    25 
67I2    67% 


4834 
67% 

'34" 

43% 
8II4 
11138 
5558 
9U 
3658 

36I4 

•99 

'"7r» 

68% 
8738 
9534 
44% 
39 
•18 
758 


49U 
69 

¥4' 

4378 

82 
Ill's 

56 
91 

3738 

37 
101 

"Vl; 

69 

8738 

9534 

4478 

39 

19 

8 


1071 

48% 

353s 

.S7% 
107 

135s 

34 

33l'> 

68 

95 

213. 

6534 

12 
4l-> 

19" 
5 

931 

42ii 

2J. 

53 

88 
163 
IO9I4 

801; 

37 

40% 

58% 


73  7434 

07  6778 

15%  16% 

35  351 

"273,  28 

25%  2538 


•3'J 
•74 

•4 
•61 
•91 
•73 
'103 

11% 

81 

22 

44 
•53 

3434 

•105s 

35g 
5 
27l« 
12.'",  " 
1438 
•51 
•15 
47 


34 

77 
4% 

62 

95 

75 
lOtJ 

lUl 

81 

22% 

44 

55 

34>4 

13 
334 
5 

275s 
125 

14% 

53 

18 

47 


Thursday         friday 

Jtn.  27      I      Ja-i.  H2 


$  per  short. 


Ill 
•38 13 
•9(iii 
'140 
102 
♦63 
•57I4 

S.V, 

71 

•Ou       - . . 
154%  160 


1158 

4U 
115 
143 
112 

70 

SS 

Sil 

72% 


1834  19 
1258  13 
31 

•53% 
•!t3U     98 

1658     17 

235* 


31% 
59 


l-lh 


'30 

•74 

4% 

62 

•91 

72% 
'102 
•11 


34% 
77 

4% 
63 
95 
73 
lOfi 
111 


74I4 

67% 

I5I4 

35% 

3338 

28 

25% 


7.'">3i 

685s 

15"s 

37 

331" 

28% 

25% 


IOI4 
70 
6II4 
8638 
14 

92 1'' 
103  ■ 


IOI4 
76% 
62% 
8038 
14 
94 
103% 


107  108% 
477s  4834 
34%     35 

*85       87 
•104      107 
127s     I3I4 


I2I4     1234 


8%  878 
4278  43l'> 
33%    3538 

'55%    '56 
•87       92 
10        10% 


22        22I4 
32        32 
lW3g  106 
5434     5578 


•6  7 

24%     2533 
67%    6838 


48%    48% 

67»4     70 

103%  103% 

34        34 


8134 
111 

5534 
9l-> 

37" 
•36 
•99 

93% 
734 

64 

85% 


823s 
nil 
5634 
9% 
3« 
37% 
100 
94% 
734 

eou 

85% 


45 
39 


45 
39 


110 
•108 
48% 


111 
4'8'3i 


734  8 

S4»4  3B% 

43  43 

10934  110 

»10fi  .-. 

48%  4934I     49 

77I2  78 

64  04    '    ... 


34 

65 

"22" 

03% 

12% 

438 

•17 

434 

91% 

41% 

2278 

•50% 

'»74 
•157 

108% 

•7934 
35% 
37 
56% 
9478 


34 

663g 

¥41 
645s 
1258 

438 
19 

473 
93 

4178 
2338 
53 
88 

103 

109 
803) 
35% 
3834 
5719 
9478 


1078 

70 

017s 
•83% 
•13 

93 
103 


11 

70 
62^8 

14 

9378 
103 


878        878 

42%  43 

33  3438 

♦10%  11 

55  55% 

*87  92 

10  10% 

•40%  4134 


22 


221. 


♦31%  .34 

10434  10534 

55%  50 

13  1334 

42%  42% 

•6  7 

6634  6734 


4934    4984 
6734     69% 
103      103 


Sl'i 

IIOS4 

55 

•8% 
36% 

•30 

•99 
95 

7% 
60% 
85% 


825s 
1107s 
563, 
10% 
38% 
37% 
100 
95 

75s 

63 
851 


45  45 

30  30 

•16  19 

778  8 

36  30 

4378  437, 

no  110 


•108 


40 


109% 

48% 

3458 
•85 
•104 

13% 

3478 

34 

051" 
*94 

23 

02% 

12 

•4 
*17 
458 

92 

42 

23 

53% 
•70 
•157 
109 

8O34 

35 

375s 

5658 
*91 

12% 


•43 
•53 
34% 
•11 
3% 


22I4 
45 
55 
3;% 
13 
3">s 


J71"     271 
•120%  1251 
14%     Ml) 
•51       53 

.  .8  - 

47    47 
1 


$  per  s.'tare. 

lUl     IKs 

39 14 
•901, 
141 


40 
115 
14  1 


101%  112 


63 
•571-> 
•SO 
•71 
•95 
157% 


68 
58 

,so 

74 


10134 


183, 

13 

311* 

•.53% 

•95 

10% 

24% 


19% 
I3I-. 
3134 

57 
9SI; 
lO'is 
247al 


•30 

•74 

4 

62% 
•91 
•72 
'102 
11% 


341; 
77 
4 
023. 
95 
75 
10<> 
11% 


2278 
44% 
•53 

35% 

•1034 

35s 

5% 

'i2irs 

I411 

51 
•15% 
♦47 


Salts 

/or 

Ihi 
Wrtk. 


800 
1.300 


23 

44% 

.'>5 

351 

11 
33i 
5% 

125" 
I4I1 
521- 
17 
48 


500 

I'OO 

I  ,()0U 

1.100 

'  ioo 

301) 
1.700 

ion 

1 .400 
300 


74%  70 

08%  09 

15  15% 

3034  .391 4 

3314  3334 

273s  28 

2434  2534 


1034 
*70 

01 
•86% 
*13 

9278     93 
lOi      103 


11 

70% 

01 

S8 
It 


10978 
48% 
35 
80 

107 
I3I4 
3478 
34% 
OOI- 
95 
23!-> 
0434 
12 

458 
19 

478 
93% 
423.1 
2334 
531- 
80 

103 

109% 
8O34 
353s 
38 
58% 
95 
12% 


834 
43 
3334 
1034 
5534 

978 
•41 

74 

22% 
•3Il-> 
10.51) 

5534 

13 

42% 

•6 

2458 

67 


87s 
437s 

3538 

103.1 
50  ic 
90 
10% 
4134 
74 
22% 
34 
100 
5738 
13 
43 
7 
25 
6778 


•4734    50 
O8I4     69% 
103%  103% 


82 
1107s 

5.558 

*8l4 

37l-> 

37 
•99 
•92 
7% 

03 

8.5% 
•95 

4478 

39 
•15 
778 

37 

43 
110% 


8258 
111 

50% 
934 

38% 

37I'> 
100 

95 
7% 

63U 

85% 

97 

45 

39 

19 
8% 

37 

43 
110% 


497g     50 
80       80 

05        05 


109% 
47% 
.34% 
85% 

105% 
13% 
313j 
323- 
05% 

•94 
2234 
65% 
12 
41, 

18 

458 
89% 
425f. 
23% 
53 

•76 

100 

10858 

•80% 
345, 
373.1 
5538 

*91 
12.2 


110 
48-4 
.34  7» 
87 

105% 

J  338 

347, 

3234 

07 

95 

237, 

6778 

12 
458 

1: 
478 

92 

4334 

233 

53 

86 
160 
109 

81 

3458 

38% 

5734; 

95 

12% 


75% 
6»% 
1438 
38". 
33% 
273s 
251.1 


703, 
70% 
1518 
39I4 
331' 
281' 
2.55s 


11 
•7534 
01 
801,1 
137s 
9234 


11 

7034 

62 

801.1 

137,1 

94 


tlTOGKS 

NEW   YOaK  8TOCK 

EXCSANQ^ 


PSK  SHAltS 

Ujttt/e  /or  year  1920 
Oa  basil  0/  101)  share  toU 


LoaeU 


Highest 


110% 

47%. 

3178 
♦85 
•10-1% 

13% 

35 
•32 

065j 
•94 

22^ 

00% 

"iu 
17% 
458 
90l» 
43 
23% 
•5234 
'*70 
*1,57 


1101' 
47% 
30 
80% 

107 
137s 
35 
3t 
0738 
95 
23% 
0778 

"41 
17% 

45a 

ail- 

4.51'> 

2438 

.531 
86 
lOlU 
10878  109% 
81        81% 


Shtres    la<\ui.  fit  Mlscell.  (Con.)   tar 

2.000   Loft  luiMri.jrated Su  par 

1.500   LoOM-Wllca  lUsouJltrctM.lOO 

Do     2d   iiref erred 100 

800  Lorlllardd') 100 

Do     pref 100 

200  M:iPk&y   (.'umtiaDlea 100 

no     uret 100 

Mttutttl  Him'ar 100 

May  De[i:tnmeDt  8torea..l00 

Do     pref 100 

101.800   Moxlcau  Petroleum 100 

Do    pri'f     100 

,400   Mla:ul  C.>pp.r... 6 

41 .000  Mlddl.^  .Stall  .■»  OH  Oorp 10 

6.400    Mldv»l<.<Sieul  A  OrJlUUIR«..50 

Moniana  I'ower 100 

Do    l"ef 100 

3.000   Mont  WilACo  ni8  Corp. Vo  par 

1 ,200   National  Acme 60 

Nat  Anil  &  Chem  Con-J  olf'f.. 

Do     proferred    c'f-*  dtp 

National  <;ioak  A.  Suit 100 

Do     prel ..100 

Nat  Coiidi.lt  4  Cable. Wo  par 

Nat  Euani't;  <k  Stamp'K 100 

Do    pret 100 

National  Lead 100 

Do     pret... 100 

Nevada  C,)n8o)  (Copper 5 

New  York  Air  Brake 100 

New  York  Dock ...100 

Do   preferred 100 

North  AmurlcHD  Co 100 

Novii  8(!otla  StettI  4  Coal. .100 

Ntinnally  Co  (The) Nopar 

Oklahoma  Prod  A  Ref  ol  Am 

Ontario  ."liver  MInInK 100 

3.1001  OrphPum  Circuit.  luc 1 

3)<)|  Otis  Eleiaior Nopar 

Otl8   St«p| Nopar 

Owens  Bottle 26 

Pacific  Development 

Pacific  Gas  4  Kleclrlu irX) 

Pacific  Teleph  4  Teleg 100 

Pan-Am  Pet  4  Trans 60 

Do     Class  B    50 

41 .7001  Penn-8eal)oard  Sfl  v  t  c  JVo  par 
9.800  People's  O  L  4  C  (Chlo)..100 

900  Phlladelplila  Co  (Plttsb) 50 

Phillips  Petroleum No  par 

Fierce-Arrow  M  Oar Nopar 

Do     pref 100 

,500  Pierce  OH  Corporation 25 

700       Do     pref 100 

10..5.50  PlttehurKh  Coal  of  P« 100 

200        Do     pref 100 

900  Pond  Creek  Coal 10 

8.100  Pressed  Steel  Car 100 

1,500       Do    pref ion 

PubllcServCorpoI  NJ..-100 

.000    Pullman    Com;. any 100 

4,0{)()  Punta  AlfkTe  susar GO 

10.900   Pure  on  (The.   *     25 

000  Railway  .Stee!  Spring 100 

mo        Do     pref .lOf 

0,00')   Ray  Consolidated  Copper  .10 
1  .-lOn  Remlncton'Typewrlter  v  t  clOO 

son  nepIoKle  Steel Novai 

>4.200  Republic  Iron  4  Steel 100 

100       Do    pref 100 

8.700  Republic  Motor  Truck. //o  pa- 
37.000   Royal  Dutch  Co  (N  Y  shares)  - 

1,100  .st.Ioseph  Lead ...in 

700   San  Cecilia  Suaar  v  t  C-No  pa' 

200   Savage  Arms  Curp ..100 

2.000   9a.TOn  Motor  Car  Corp.JVo  par 

17,500  Sears.  Roebuck  4  Co 100 

0,;t00  Shell  Transp  *  TradlnB-..£2 
59,000  Slnclr.lr  Cons  Oil  Cnrp.A^o  par 
800  Sloss-Sheffleld  Steel  4  Iron  100 
Do   preferred 100 


t  ptr  share 
9\  Nov20 

26  Dec28 
Duc20 
De<-2 1 
1)KC30 
Un.2l 
Doc24 
I>.^22 
De.l4 
C)ct2U 
\\lti  9 
Marl3 
D».-22 
AUK  5 
Def21 
I)f.  22 


S  ptr  short 


000 

ion 

i,.500 

3on 


1 .301) 

100 

200 
900 


3S.100 
3,400 


7,500 
12,200 


3438 
•38 

,50% 

*88% 

12% 


35 

40 

.57% 

95 

1234 


834  878' 

43%  433j 

34  3058 

•loii  1034 

55%  5.57s 

*88  91 

10  10 

40  4038 
!? 

22%  22% 

♦31U  ,34 

105  106 

50  56 

it'  ii ' 

•6  7 

2438  26 

66%  67% 


•48 
08% 
•102% 
351.. 
43 
8134 

in 

501) 

*8% 

37 

3OI4 

99% 

92 
7% 
•62 

85% 

95 

45 

39I4 
•10 
778 

37 
♦42 

•no 

•108 
•49 1» 

•79" 
043, 


49% 

691^ 
1031/. 

35% 

4334 

83 
112 

5634 

10% 

38 

3fl7s 

9958 

92 
7% 

06 

80 

95% 

45 

.39% 

20 
8% 

37 

44 
111 

50"" 

8! 

04.3, 


87s 
43I9 
35 

•10% 

553.1 

*8SN 

§10 

•40 
74 
22 1  o 

'3178 

100 
.5OI0 
13% 
447, 
*0 
257s 
07?) 


9 

44I4 
36% 

n 

,50  to 

91 

105s 

42 

74 
^23% 
♦34 
107% 

57% 

1378 

461 
7 

20% 

70% 


•48        50 

095s     703] 
1023,  103 
<> 

.Mi?.- 

8234     833s 

jiio's  no3s 

503.     575g 
93.,       934 
3734     38 
37        37 
•99      100 

7%  7I4 

62%  63% 

86I4  8634 

9434  95% 

45  45 

3834  39% 

17  17 
I. 


8 
37 

42 

111 

•108 

.50%     51% 
•79         81 


37 

43 

111=8 


1(' 

3.180 

300 

5,100 

3.700 

143,800 

200 

3,400 


2,100 

30.700 

71.000 

300 

C.,200 


100 
U'0% 

97 

66 

6« 

03% 

06 

95% 
148 

88 

14% 

ID 

2838 

47% 

93 

12*8 

25% 
46 

83% 

26 1 1 

693s 
2 

4S 

88 
63% 
10>) 

8 
66 
10% 
35%. 
48 
26 

9 

27g   Dec22 

3%  Novig 
23  N0VI7 
107  May20 
1-'  Dec22 
X4278  Dec22 
1034  l)eC29 
41%  May. '0 
37  Jan  13 
69%   Doc22 


28 

70 

115% 
1 83»4 


Jau  3 
Jan  a 
Ji>nl» 
Jnu  2 


110%  Jan  H 
«9>4  .Ian  7 
04%  M>ir22 
161%  Aprl4 
137%  Aprl') 
107       Jaol2 


Dc-2l 

r>(>.-2i 

D..-.'21 
Dci''29 
Dcc23 
Dc<-31 
Der30 

Dwao 

Nov  19 

Nov  II 
Dec29 
UftJS 

N..rl8 
nec28 
Dec23 
Dec  21 

Mav20 
Dic22 
nc.'2 


Jan  3 
Jao  0 
Jan  fl 
Jan  6 
Jan  fl 
Jan 
Jan 


222 

108 
28 
71*4 
52«4 
09% 

100>4 
40  Mar25 
40  Marl9 
59  Oct  .'6 
00^4  Nov  1 
80       Jan  3 

102%    Jaol3 
13       Apr   7 


891- 
102% 


Jan  2 
Jan  7 


93%  Aprl2 

110  Jao  3 

17%  Jan  5 

117%  Jan  6 


48% 
61 


417| 

65 
78 


64% 

Dec22 

6% 

lJ.i-22 

27 

Aue  9 

30% 

Dec22 

2634 

Decil 

15 

J).h21 

59 

Dec  8 

9 

De'-21 

72 

Dec22 

51% 

Feb  13 

83 

Der30 

12 

DedO 

72 

Dec22 

90% 

nec22 

52 

Dec30 

95% 

DC020 

40 

Dec2l 

»2978 

Drc23 

73 

Dec22 

92%  May  3 

10 

Nov  18 

24% 

DPC28 

30 

Dec24 

55% 

Uec21 

84 

Dec28 

16% 

Dec  9 

49% 

Decl3 

10 

D8r20 

2% 

t)pc22 

9 

npr22 

2% 

Dec22 

85% 

T)?c21 

33% 

ner21 

20 

Dec21 

43 

Dec22 

75 

Dpr23 

StandardOIIof  N  J 25  cll42%  Dec22 


8,000 
700 
200 

4,900 
500 

5, .500 

1 1 ,000 

700 

1,000 


5,000 
9,100 


.500 
23,700 

.500 

400 

000 

77,.500 

3,000 

18,400 

300 
7,S00 
1 ,300 

300 

400 
3,100 
2,800 
1 ,000 

500 
2,300 
2,300 

100 
9.900 
1.800 

800 
2,100 

¥,100 
300 


Do    pref  non  voting 1(X) 

Steel  4  Tube  of  Am  pref..  .100 
Stewart  Warn  8p  Corp.A^o  par 

StromberK-Carburet No  par 

Studebaker  Corp  (The).. .100 

Do    pref 100 

Supprli;r  oil n<,  pn 

Superior  Steel  Corp'n 100 

Tenn  Copp  4  C  tr  ctr9..Vo  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  4  Oil 10 

Times  Srj  Auto  Supply. iVo  par 
Tobacco  Products  Corp 100 

Do    pref 100 

Transcontinental  Oil  .No  par 
Transue  4  Williams  SI. No  par 
Union  Bag  4  Paper  Corp..  100 

Union  Oil Nopar 

United  Alloy  Steel No  par 

United  Fruit... 100 

United  Retail  Stores... A7o  par 

V  a  Cast  I  Pipe  4  Fdy 100 

Do    pref ...100 

U  a  Express 100 

U  9  Food  Products  Corp. .100 

U  S  Industrial  Alcohol 100 

Do     pref 100 

V  a  Realty  4  ImprovementlOO 
United  States  Rubber 100 

Do     Istpref 100 

U  S  Smelting  Ref  4  M .50 

Do    pref 60 

United  States  Steel  Corp..  100 

Do    pref 100 

Utah   Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp Nopar 

Virclnla-Carollna  Chem.. .100 

Do     pref 100 

Vlrelnla  Iron  C  4  C 100 

V  VIvaudou Nopar 

Wells  Fan?o  Express lOO 

Western  Union  Teleeraph .  100 

Westlnithouso  Air  Brake 50 

Westlnshouse  Elec  4  Mfg.. .50 

White  Motor 60 

Wlckwlre  Spencer  St^'el 5 

Wlllys-Overland  (The) 26 

Do    prpf  (new) 100 

WllBon*Cn,ino,v  t  0 No  par 

Woolworth  fF  W) ...100 

Do     pref... 100 

Worthln-'ton  P  4  M  v  t  0..IOO 

Do     pref  A 100 

Do     nrpf  R inn 


lOOisJuuel? 
77  ner30 
24%  Dec22 
22%    Dec21 


243 


3734 
76 
11% 
41 

6% 
40 
22 

678 
40 
80 

55s 
347, 
6134 
19% 
27% 
176 
451 


534 
15 
56% 
90 


95% 
29% 
39% 
76 14 
104% 
44% 

7 
28% 
2434 
8834 
70 

534 


30% 
19 

5% 
20 
34"s 

Ino 


Dec21 
Dec  9 
Dec  10 
Feb20 
Dec28 
Dec-'l 
Dec  2  2 
Dec23 
Dec22 
Dec22 
Dec23 
Dec21 
Dec22 
Dpr31 
Dep21 
Febll 
Dec22 
10%  Nov  18 
38  DecSl 
Dec23 
Dpc22 
Deoll 
AUR  6 
3578  Nov20 
53  Doc23 
Dec28 
DedO 
Deo30 
De'21 
Dec23 
Dec22 
AUE25 
Dec2! 
Dec22 
Der22 
rebl3 
Decl8 
4834  Nov20 
80%  July  13 
89%  Novig 
40  Dec22 
Doi'23 
Nov  19 
Dec  7 
^ec  7 
Dec21 
June  3 
I02  npc29 
35*8  Dec21 
73  Dec21 
53%    Dpp21 


Juu  3 

Jan  3 

81»4    Oot26 

77%    Jan  fi 

22»8   Aprl7 

6»4  Mar  8. 

95s    ^pr  6] 

28*4  8ept20r 

li7       AprU 

Jan  fi 

Jan  2 

Jan  2 

61%    Jan  5 

46     June22 

1163s   Aprl4 

11134    Aprl4 

36%    Apr  H 

4^       0.-f25 

42%   JanlO 

44%  July  2 

8?78    Jan  3 

10818    Jan  8 

23%    Jan  8 

08      Jan  7 

72%  86012? 

91%    Jan24 

2758    Jai  5 

113«i«    Aprl2 

104%  Feb  2 

68       Jan28 

124      Marl9 

120       Aprl  9 

M278  July  7 

106%    Aorl2 

107      Nov  3 

22»4    Jan  6 

94       Jan  3 

93%  July  7 

124»4    Ian  3 

100»4    Janl3 

55».f    .Tan  2 

123»sMayl0 

177g    Aprl 2 

2.5%  Junel? 

83*8    Apr  6 

2158    Janl3 

Aprl4 

90%    Jan28 

48*4    Jan  5 

82%    Jan26 

94%    Aprl  9 

C21212  Mar25 

113»s  Mar26 

91%  Juno24 

51%  Mar26 

118%    Apr  8 

123»s   Apr  8 

lOUj    Jan31 

20«8  BeptlS 

60      Apr  8 

13%  Mar31 

'•57«i    Jan  2 

.53«s  July  7 

34%  Julyie 

95%    Jan  3 

106       .Tan  7 

38I4    Jan  6 

««%   Jan  3 

Aprl4 

Jan  6 

Jan  6 


127 
38 
53 


22478    Oct23 
90%    Jan  3 


25% 
68% 


Jan  3 

Apr  7 

3778   Apr  0 

78»ii    Jan  fi 

116»s    Jan  8 

103»4    Jan  6 

69»4    Apr 

143»4    Jan  5 

116%    Jan  13 

76        Tsn  3 

47»8  M,ar27 

109      Jan  6 


115»j 

80»4 

14 

97 

80% 
112% 


Jan  2  8 
Jan  3 
OPt23 
AprlO 
Aprl4 
Jan  7 


l?n%  fleptl7 
21  June  7 
76  Mar31 
9238    Oot33 

119  Jan  8 
fi.5%  Jan  3 
OPU  M<r20 
32%  9ept20 
32       Jan   3 


PgH  SB  A  MM 

Manet  lor  H  iriomt 

Year  lUlU 


L»w*lt 


atehi$i 


S  ptr  ikart 
26%    Dor 

40%    Feb 

94       Feb! 

147>«    Apr, 

107       Jan  I 

63       Dw 

x63     June 

180       Aue| 

00       Jan, 

lUl       Jao, 

162>4    Jaui 

99       Dec 

21      Nov 

32       Oct  I 

40%    Feb' 

(54      Nov  I 

lOJ      Nov 


(  per 

755, 

81 
120 
246 
115 

79% 

66 
137 
13l<4 

no 

264 
1I8>4 

.)2»4 
71«4 

92«« 

83 

108% 


ihmr. 

Det 
Jul; 
Juot 
Julr 
Jai> 
May 
Jul! 

De< 

0«i 
May 

Get 
Hepi 
Julf 
No? 
Jul7 

Julf 
Fe» 


39% 

4  5 

87 

70 
103 
8% 

46% 

83 

64 
102 

13% 

01% 

10% 

44% 

47 

40 


.Ian 
Sepi 
Nov 
Jan 
Dec 
Dk 
Feb 
Jan 
Jan 
Rept 
Nov 
Feb 

Feb 
Mar! 
Jao 
Jan 


Sl|  Mar 


128 
34% 
40 
70»4 
S81s 
22 
67 
92»4 
27% 
32 
>0 


Nov 
Dec 
Mar 
Dec 
Dec 
Jan 
Jan 
Dec 
Apr! 
Dec  I 
Jan 


43% 

76 
101% 

92 
108% 

24  »« 

88H 
104 

94N 
112 

2178 
14.5»4 

70»4 

78 

67 

97 


July 
No» 

Get 
July 
May 
Jul; 
Jus* 
May 

Ocl 
July 
July 

Ooi 
Jaly 
July 
July 

JUM 


11%  Not 


38»4 
101% 

16 

03 

45 

86% 

1238 
*69 
ICO 

60 
110 

61 


Jan 
Jao 
Jan 
Dec 
Feb 
Mar 
Feb 
Feb 
Mar 
Deo 
Nov 
Apr 


e?tj   Feb 

KM      Feb 

19     Mar 

m    Aus 

i]«       Dec 

711.  Jan 
100       Jan 

441.  Sept 
,  84  "   Aus 

72%  Dec 

63%  Jan 
6%  Mar 
iSgij  Feb 
74  Dec 
41%  Dec 
46%  Feb 
88     Mar 


149 

39% 

74 

80 

78% 

41 
140% 
1047,1 

58 

67 

43 


No* 
No* 
DM 
09t 

July 
Dm 
Cot 
De* 
July 
May 


99       0« 
111      o« 

2858  May 
105%  0« 
7458  Jul> 
08  May 
311«  Oct 
109        Oo» 

106     July 

91  >4    JM 

132%  July 
9(?%  De« 


107% 
112 

27% 
10.5% 

B3»4 
145 
106% 

74% 
121 

17 


No* 

JlID* 

July 
Oct 
Dec 

No* 
Jul? 
No* 

July 
July 


941s  Oe« 
29  AqD 
230%  !>«• 
81»4  De» 
64%  NCT 
89  No* 
97%  Jnl7 


e««4  Jan  109%  0«l 
46»4  Jea  151  0«l 
02      Jan    104%  No* 


83      Ja^ 
9»t  Doc 


547t  JUDI 

17%  May 


«184      Jan  »345      Oef 


725g 

971. 

34»< 

37% 

76 

34'? 

37>8 
157 

80% 

14 

42% 

16i4 

16 
»07% 

96% 

17% 

73 
109 

43% 

46 

8RI/. 
111% 

66% 
8*4 

64% 

61 
110 

84 


Jan 
Dec 
Dec 
Jan; 
Jan  I 
Dec! 
Jan 
Feb 
Aue 
Jan 
Jan 
Feb 
Apr 
Dec 
Jan 
Jan 
Jan 
Jan 
Jan 
Jao 
Feb 
Dec 
Feb 
Dec 
Dec 
Feb 
Jnc 
Mar 


93 

82% 
145 
116% 

95 

93»4 


61%  Nov 
82  Sept 
04%  Jan 
40%  Jan 
45      Jan 


116     JuD» 

I'jO    Jnn; 

825,  Nc» 

747,    Oc» 

100     July 

45%    on 

58«?  Ju!> 

215      Oei 

1)9%   Ooe 

38<4  Adb 

74»4  July 

32»4  May 

91  Ig    Oo» 

167    May 
111    May 

507|  Jui:» 

139%  No» 

119%  Jul» 

781*  No< 

50      Ma? 

115%  July 

1171(1  JulT 

971s  July 

21<g  Jiiot 

62       Dc> 

92%  July 

1167»    Oei 

T88      D«c 


Jan  6 
.i^n  6 
AprUi 
Jan  6| 
Jan27 
Janl3< 


23%  Jao 

87«4  .Ian 

855g  Jan 

120  Feb 

n3«4  Dec 

60  Feb 

88  Jan 

H*  Inn 


79     May 
92%  Mat 

120     July 

697|  JUBIi 
86       On 


40%  Jon' 
98I4  May 

1047t  Ju!> 
136>s  Mu 
117%  July 
117  0<ji 
08'j  O"- 
Of        0» 


•  Bid  and  asked  prices;  no  sales  on'thls  day.     §  L,ess  than  100  shares.     J  Ex-rlehts.     n  Kx-dlv.  and  rights,    i  Ex-dlv,     c  Reduced   to  basis  of  $  S  par.     n  Par  tlOo. 
I7ame  changed  ftom  Ohio  Cities  Gas  to  present  title  July  1  1920,  range  Incl.  prices  from  July  1  only;  range  for  Ohio  Cities  Gas  Jan.  1  to  July  31,  37:  May  20,  50H;3aa.  3o. 
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New  York  Stock  Exchange— BOND  Record,  Friday,  Weekly  and  Yearly 

1  IBO.t  </>•  Hcchaiffe  method  0/  QUMng  buruli  a  <>  chaitgta  and  pru$4  ar*  now — "and  tnteretf — ezctpt  for  itcomt  and  dtfauUti  bonii. 


Jan 


BUNDS 

W.T.  BTOCK   EXCHANOK       a 
Wuvk  CDdlDK  .Ian    '28  >S  ^^ 


Prut 
Fridav 
J 'in.  28 


Kangt  or 
Latt  Salt 


|3 


Hanoi 
Year 
1020 


U.  t.   CSovarnntant. 

pirHl  Liberty  Loau 

3M<%  of  1(132  19*7 J     D 

Conv  4%  ot  1932  1«47 J     D 

Conv  4H'/o  ol  1032  1U47 J     D 

2(1  conv  4H%  of  1932  1947...  J     I> 
Second  I  Ibery  Loau — 

4%  ol  1!»27  1942... M    N 

OODV  4Vi%  of  1927  1042 M    N 

Third  Liberty  Loan — 

4>i%ofl92« M    S 

Fourth  Liberty  Loau — 

4M%  of  1933  1938 A     O 

Victory  Liberty  Loan — 

4X%  Not«8  0f  1922  1023 J 

3Ji%  Notes  of  1922  1»23 J 

28  0OD80I  registered <11930]Q 

23  ooDBol  coupon (J1930,Q 

4i  registered 1925  Q 

4s  coupon 1925'Q 

Pan  Canal  10-30-yr2e IH93(l  Q 

Pan  Canal  10-30-yT  26  rei(..1938  Q 

Panama  Canal  3b  g IPflliQ 

Beglaiored 1961  |Q 

Philippine  Islands  4i 1914-"34iQ 

Foreign  Qovarnmanl. 

Argentine  Internal  68  oi  1909 — M 
Belgium  26-yr  ezt  B  (7Hsg.l945  J 

6-year  6%  notes Jan  1925'.. 

20-yeiir.sf  83.. --  1941  F 

Berne  (City  of)  s  I  8s 1946  M 

Bordeaux  (City  of)  J6-yr  69-1934  M 
Chinese  (IIukUHDg  Ry)  Snot  19111 J 

Chrletianla  (City)  s  f  8b 1946  A 

CoPeuhaKcn  26-yr  a  t  fiM8--l»44|J 
Ouba — External  debt  68  of  1904.  M 

Exter  dt  of  6s  1914  ser  A  1919  F 

External  loan  4Hs 1M49'F 

Dennuirk  cxterhal  8  f  83 1945  A 

DomlnlcanRepConsAdrngf  6s  68  F 

Dominion  of  Canada  g  69 192l'A 

da  do  ...1926  A 

flo  do  ...1931  A 

2-yr  6He  gold  notes  Aug  192liF 

10-year  6Ha 1929|F 

French  Republic  25-yrext  8b  1945  M 
Italy  (Kingdom  of), Ser  A  6H8'25  F 
JaDaneae  Qovt — £  loan  4iaa.l926  F 

Second  aeries  4Hs 1925JJ 

do     do     •'Qerman  stamp". 

Sterling  loan  4s 1931  J 

Lyons  (City  of)  15-yr69 1934lM 

Marseilles  (City  of)  16-yr  63  1934  M 
Mexico — Exter  loan  £  6s  of  1899  Q 

Gold  debt  48  of  1904 1964  J 

Norway  external  s  I  8s 1940  A 

Paris  (City  of)  5-year  68 1921  A 

Swltierland  (Govt  ol)  s  f  Sa  1940  J 


Bid 


Aik  Lotf        a<at>\  No. 


91.96  Sale  91  90 
87.40  3alo  87  10 
87  40  Salo  87  3(1 
9800 98  00 


87.10  Sale 
87.00  Sale 


87.10 
87  30 


90.00  Sale    90.02 
87. 22  Salo    87  22 


02.26  2780 
87  80,  « 
8828  799 
98  001        '■' 

88.0t'  C)8 
88.02  5168 

1  ' 

91.00  5608 

i 
88.60  7484 


Low     /fi'j'i 

80  in  igo.40 

83.00  93. 4  >t 
84.00  94.0N 
86.00  101.10 

81  40  92  90 
81.10  92  80 

85.60  95.00 

82.00  93.00 


97.:i4  Sale 
97.36  Sale 


97.14 
97.16 


99 
102 
'02 


A 
N 

N 

D  t  42 
97 


8II2    90 


70  .Sale 
9634  Sale 
9II4  Sale 
lOO's  Sale 
9534  Sale 


l(K)iz  Nov'20l--- 

9912  lOO's  June'20 

IO312  105     July'20 

IO312  IO212  J:ui  ■21I 

I   9SU  Mar'lOl 

99     July'18  -.- 

!   TO'i  Apr  '20 

1   87»    Mar'20 

100     Feb  '15 


97.44  8019  94  70  99.40 
97  30  47911  o».64  99.40 


M 


Tokyo  city  5s  loan  ol  1912 
D  K  ol  Gt  Brit  A  Ireland— 

6-year  5H%  notes 1921 

20-year  gold  bond  63^6..  1937 

10-year  conv  6>68 1929 

3-year  conv  5H8 i)1922iF 

Burloh   (City  of)  8  188 1946  A 


flkese  are  pricet  oa  (»«  6o»l«  0/ 

State  and  City  Securities. 

N  Y  city— 4  M  8  Corp  stock -I960 

4Ji8  Corporate  stock 1964 

4Mb  Corporate  stock 1966 

4Hs  Corporate  stock  July  1967 

4  H  s  Corporate  stock 1965 

4i^8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stcok 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  rog..l966 

New   ihis. 1957 

4H%  Corporate  stock 1957 

3!^%  Corporate  stock...  1954 

N  Y  State— 49 1961 

Canal  Imrpovement  48 1961 

Canal  Improvement  4s...  1962 
Canal  Improvement  4b. ..I960 
Canal  luiprovement  4,4s. 1964 
Canal  Improvement  4}is.l965 
Highway  Improv  t  4HB..1963 
Highway  Improv  t  4MB--1965 

Virginia  funded  debt  2-3e..l991 
6e  deferred  Erown  Bros  ctfs 


te(o£ 


Sale 

Sale 
7412  Sale 
79     Sale 

7778' 

66  Sale 
9934  Sale 
77  78 
9912  Sale 
90  Sale 
8878  .Sale 
987«  3alo 
9234  Sale 
98'8  Sale 
8II2  82 
8118  Sale 
8118  Sale 


M 
M 

A 

y 

M 

M 

M    N 

m  N 

M  N 
M    N 


Railroad, 

Ann  Arbor  1st  g  48 )tl990 

Atchison  Topeka  &  Santa  F 

Qsn  g  49- 1C95 

Registered 1995 

Adjustment  gold  48 itl995 

Stamped tl996 

Conv  gold  48 1965 

Conv  48  Issue  of  1910 1960 

East  Okla  Dlv  1st  g  4b. ..1928 
Rooky  Mtn  Dlv  lat  40...  1965 
Trans  Con  Short  L  Ist  48.1958 
Cal-Ariz  lat4rer4H8"A  1982 
8  Fe  Prea  4  Ph  1st  g  68.. .1942 

Atl  Coast  L  lat  gold  4s Z:1952 

10-year  secured  78 1630 

Gen  unified  4H8 1964 

Ala  Mid  lat  gu  gold  68.. -1928 
Brans  &  W  1st  gu  gold  43.1938 
Charles  &  Sav  lat  aold  78.1936 

L  *  N  coll  gold  4a ol952 

Sav  F  &  W  )st  gold  6r 1834 

l8tgoId5s.. ..1934 

Bait  ft  Ohio  prior  3M8 1925 

Beglstered *1925 

1st  60-year  gold  4a S:1948 

Registered. »1948 

lO-yr  conv  4Hs 1933 

Refund  &  gen  5s  SerlcB  A.  1995 

Temporary  10-yr68 1929 

Pitts  June  1st  gold  6a 1922 

P  June  &  M  Dlv  iet  g  3Hel925 
P  L  E  4  W  Va  Sys  ref  48. .1941 
Bouthw  Dlv  1st  gold  3HS-1925 
Cent  Ohio  1st  c  g  4H8.-1930 
CI  Lor  &  W  con  Ist  g  68..  1933 
Ohio  River  RR  1st  g  68...  1936 

QeneraIgold68 1937 

Pitts  Clev  &  Tol  Ist  s  68. .1922 
Tol  A  Cln  dlv  1st  rel  4b  A-1959 

Buffalo  R  A  P  gen  g  68 1937 

ConBoI4Hs 1957 

Ml  A  West  Ist  g  48  gu 1998 

Clear  A  Mah  lat  gu  g  6b..  1943 
Booh  A  Pitts  lat  gold  6b. .1921 
Consol  lat  g  68 1922 


Q    J 


A 

0 

A 

0 

Nov 

Nov 

J 

D 

J 

D 

M 

S 

J 

J 

J 

J 

!W 

B 

M 

S 

M 

S 

m 

N 

J 

D 

M 

N 

J 

J 

J 

J 

M 

N 

A 

0 

A 

0 

J 

J 

Q 

J 

A 

0 

Q 

J 

:  6212  Sale 
85 

84  Sale 
:  42     Sale 

31  Sale 
IOOI4  Sale 

9612  dale 
10234  Sale 

4918 

99  Sale 
85%  Sale 
89  Sale 
9512  Sale 
97     Sale 


86      __ 
8714  .. 

83 

93  '9412 
9234 

9234  9414 

84I4  8412 

84I4 

8414  87 

84I4  . 

9234  95 

93  Sale 
7734 

92 

*9834  99 


69 

9638 

91 

99'8 
9512 
8312 
42 
96  >« 
74I2 
78 
81 
64 
98I4 
77 
99 
90 
88% 
98 '8 
9II2 
9812 
8II2 
79 
78^8 
76 
5934 
83I2 
8312 
40 14 
2934 
9934 
96I4 
102 
50 

99 

8534 
88 14 
95-'8 
9634 


70 

97I4 
92 

100% 
96 
8312 
42% 
98 
7534 
7912 
Dec'2o; 
65 

9978 

78 
99% 
9II2 
90 1 . 
99I2 
9278 
99I2 
82 
8II4 
8II2 
Jau'20 
62l2 
8312 
84 
42I4 
31 
IOOI4 
9634 

10284 

50 

9918 
86% 


100      lOlU 
lOOlj  101 
105      10«U 
104      lOO'i 


7912 
8678 


8914 
8712 


*101 


95% 
98 


101 


6018 
72      .. 


5.        52 
78I4  Sale 


Canada  Sou  cons  gu  A  68 1962 'A 


70  " 

Safe' 

V2 

Sale 

68I4  Sale 

8212 

85 

8418  Sale 

00 's 

7414 

79 

88 

V9 

801? 

10318 

1031,. 

78 

Sale 

9112 

V9 

811? 

110 

7134 

T?. 

10218 

93 '8 

90 

84 

Sale 

68I4  Sale 

88  88 

88I4  Jan  '21 
87%  Dec  '20 

92  Jan'21 
9II4  Dec'20 
94  94 
83^4  Jan  '21 
8418  Jan'21 
8414  8414 
82 '2  Oct' 20 
9312  Jan  '21 

93  93 
71=4    A  UK '20 

Dec'20 
8epf20 
June'20 
July'20l-- 
Nov"20  --- 
Mar'2U'  — 
May  •20!--- 
July'20|  — 


5 

415 
21I 

968 

08 

2 

10 
42] 
33 
89' 

""51 
2571 

35' 
110 

19 

28 
110 

58 
466 

19 
296' 
346, 

'4641 

I' 

114 

16. 

128 

402 

191' 

3 

I 

158 

149 

47  71 

787i 

50 


68  7.'^ 
9378  101 
8434    98 


92 14 

75I2 

38 

92 

70% 

76 

7034 

6OI2 


9914 

92% 

50 

99 

8O34 

92% 

86 

76 


72 

95I4 

85 

80 

937g 

83 


87»4 

9918 

96 

9212 

99 

9712 


993.1  102% 


79 

69 

67l2 

70 

52I2 

75 

75 

2934 

20 


951J 

82 

82 

77 

71 

92'4 

9312 

50 

3914 


88I2    9534 
IOOI2  IO4I2 
42        61 

92%99V6 
8II4    90% 


10 


90 

8") 

91 

93 
101 

99 
102 

95      juiy  iui 

71U  Oct  '20l 

75 '2   Dec'20 


83 

89I4 

9334 


9534 
9578 
99 


8178 
84 
84 
90 


95I4 
95I4 
93 
100% 
8978  IOOI2 
88     10018 
80       90% 
79»2    91 
8OI4    90 
8212    89 
8912  IOOI2 
89i2  100% 
7134    81 


5OI2        5OI2 


7778 

77 14 

70 

72 

68I4 

83 

8418 

65 

7512 

82 


79 

.ran'21 
72I2 
7212 
71 
83 
84I4 

Jan'21 
75% 

Jan'21 


8712  Nov'20 


79 
103 

78 

01 

79 
1297s 

7134 
10078 

91 

8318 

81 

68 


90 

89 

91 

93 
101 

99 
100 

95 

7II4 

60 


90 

89 

91 

97 
108 

99 
IO7I2 

95 

7II4 

7612 


6934  Sale 
7OI2  Sale 
9078  Sale 

'78I2  '.'.'.'. 
05  Sale 
7812  Sale 

65     

90     

88  ..  . 
84      _.    . 


5512  Sale 
9112 

8134     91 

7218 

80     

9914 

9834 

88I2  Sale 


801s 
IO312 

78 
Jan'21 

79 
Aug'15 

72I2 
Nov"20 
Oct  "20 

84 
Apr  '20 

6912 


259 

14, 

29 

30 

2' 

3 


40 

28 

3 


60 14  Feb  '20 


69 
6912 
90% 
112 
8II2 
65I4 
78 
85 


70 
71 
9234 
Jan' 12 
Jan'21 
66 
79 
Mar'20 
91I4  Jan  '21 
81  Dec'20 
88  Aug' 19 
99%  Mar' 18 
55  55I2 

92  Dec"20 
81  Jan  '21 
73U  Jan'20 
Apr'20 
Dec'20'. 
Dec'20 
88I2 


16 


81 

"1841 

177 

59 

122 


4734    58 


69 

6778 

62 

62 

60 

77I4 

82 

644 

67 

68I2 

82 

6978 

9512 

68 

90U 

78 


8234 
79 
7312 
7412 
70ig 
91 
89 14 
71 
771- 
82 
8712 
80 
IO3I2 
7812 
92% 
79% 


6OI4     73 
98U  101% 


91 

78 

81 

67l8 

60 

57% 

5714 

811a 


91 

86 

81 

74% 

60 

75)2 

7612 

9212 


85 
99% 
98 -i^ 

88 


71 


17 


60 

51»4 

6778 

85 

91 

81 


81 

69I4 

79 

85 

9II4 

90% 


44»4 
88% 
7OI4 
73I4 
85 


68% 
92'4 
8312 
73I4 
85 


BONUS 
Y.  HTOUK  EXCUANQB 
Week  eading  Jan.  28 


99%  100% 
9778  IOC 
771*     91 


n 


Canadian  North  .leb  h  f  7.i..ieiO  ^ 

(Jar  Clinch  A  Ohio  lit  SOyr  OS  6'-  ' 

Oontralof  Oa  1st  gold  68 pl'.lii  V 

Oonso    gold  5» 19-I.'.  M 

10-yr  einp  Bcsour  68  Juno.lW2i 
Ohutt  Dlv  pur  money  g  ii  lO.'il 
Mac  A  Snr  Dlv  lat  g  6j..101(. 

MldOa  A  Atl  niv58 1947 

Mobile  Dlv  lalg  Sa 1910 

Ont  RR  A  n  of  On  coll  g  58. 1.137 

Ontof  N  J  gen  gold  69 l!i,S7 

ReglHtered ftl987 

Am  Dock  A  Imp  gu  63 11121 

N  Y  A  Long  Br  gen  K  4H..1941 

Ohesa  A  O  fund  A  Impt  68. .192^ 

Ist  consol  gold  6s 1939 

Registered 1939 

General  gold  4Hs 1992 

Registered 1992 

20-year  convertible  4^8. .1930 
30-yoar  conv  secured  68..  1940 

Big  Sacdy  1st  48 1944 

Coal  River  Ry  1st  gu  48..  1945 

Craig  V.illey  Ist  g  53 1940 

Potts  Creek  Br  lat  48 1940 

R  A  A  Dlv  Ist  con  g  is.  ..1989 

2d  consol  gold  48 1989 

Greenbrier  Ry  Istgu  g  48.1940 
Warm  Springs  V  lat  g  5a. .  194 1 

Ohic  A  Alton  RR  ref  g  38.. .1949 
Railuav  Ist  lien  3Hg 1950 

OhIc  B  A  Q— Denver  Dlv  4s.  1922 

Illinois  Dlv  3^8 1949 

Illinois  Dlv  43 1940 

Joint  bonds  Isee  Great  North 
Nebra.3ka  Extension  48. ..1927 

Registered 1927 

General  4s. 1958 

OhIc  A  E  III  ret  A  Imp  4b  g..l965 
U  S  Mtg  A  Tr  Co  cl8  of  dep 

Ist  consol  gold  68 1930 

General  conaol  1st  5s  .    ..1937 
U  S  Mtg  A  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  dep 
Purch  money  Ist  ooal  53..  1942 
Chic  A  Ind  O  Ry  1st  5S-..1936 
Chicago  Great  West  1st  48. .1959 

Chic  Ind  A  Loulsv — Ref  6s.  1947 

Refunding  gold  53 1947 

Refunding  4a  Serlea  C 1947 

Ind  A  Loulsv  1st  gu  48 1950 

OhIc  Ind  A  Sou  50-yr  48.  .     1956 

OWoLSAEast     lat  4Hs.. 1969 
Ch  M  &  St  P  gen  g  4saer  A.el989 

Registered €1989 

Gen'l  gold  3Ma  Ser  B el989 

General  4Hs  Series  C...el989 

Gen  Arel  Ser  A  4H8 a2014 

Qen  ref  conv  Ser  B  6s a2014 

Convertible  4Ha ..1932I-' 

Permanent  4s 1925JJ 

25-year  debenture  48 1934jJ 

Chio  A  L  Sup  Dlv  g  6a 1921'J 

Chic  A  Mo  RIv  Dlv  59 1926  J 

O  M  A  Puget  Sd  Ist  gu  48 .1949 1 J 
Fargo  A  Sou  asaum  g  08..1924IJ 


J 

D 

J 

J 

J 

M 

N 

J 

y 

J 

M 

J 

M 

N 

M 

N 

M 

S 

M 

s 

F 

A 

A 

0 

J 

D 

J 

D 

J 

J 

J 

J 

J 

J 

J 

J 

M 

N 

M 

3 

A 

0 

J 

i 

F 

A 

J 

J 

J 

J 

PHea 
mdav 
Jan.  28 


Bid 

100    H 

7.1 

95 

83 

8512 

(>4l2 

S3 

70 

8:j 

83 
99 


A  a 

Slll; 
H.ili- 
Sale 

SI 

70 

71i2 


89 

85% 
Si!e 


98%    99 
81      

84      

9134  Sale 


7612  Sale 


77  Salo 
8212  Sale 
68%     84 

65      

73      

6II4 

72      

O514 


Wteki 
Bante  or 
hati  Ball 


Lore 
100% 

75 

95 

80 12 

89 

06 

90 


No. 

220 

6 

7 

24 

3 


99I2 

1001? 

837, 

9134 


7II2 

42        4534 


M!lw  A  Nor  Ist  ext  4Hs.. 1934 

Cons  extended  4>ia 1934 

Wla  AMInn  Dlv  g  53 1921 

OhIc  A  N'west  E.':  49...18S6-'26|F 
Registered 1886-1920  F 


J 
S 
J 
J 
J 
J 
J 
D 
J 
J 
J 
J 
O 
A 
D 
D 
J 
J 
J 
J 
J 
D 
D 
J 

51 
N 
F 
N 
N 
N 
O 
O 

o 
o 

oi 

N 
N 
Dl 

II 

J! 
Ii 

si 

i\ 
J 

o 

A     O' 

M  Ni 

A     O 


36i2 

Sale 

72 14 

Sale 

82I4 

Sale 

8912 

9014 

801' 

Sale 

33 

35 

32I2 

Sale 

95 

_ 

80 

83 

80 

83 

55 



72 



"":-:j 

53 

Sale 

98 

.«_• 

80 

.... 

671? 

71 

68 

70% 

73 

761? 

.«-. 

70 

Sale 

'oo" 

6II2 

79 

Salii 

631? 

Sale 

701.1 

.Sale 

7012 

Sale 

76 

Sale 

61 

62 

98I4 

_-  -. 

9112 

66 

68 

Hloh 
101Z4 

76 

»5lt 

89 

90 
Df)c'20 
May'18 
97%  Junt-'17 
82  De<^  '20 
8:]  i» 

99  100 

97l»    Jan'21 

JjM'21, 

Jari'18, 

S4  8 

92li'        7 

78%  June'ZU, 

70%         77 14       26 

86       Mi:'17 

76I4         78    I    1<» 
82  84       224 

03>4  July'20 

65  65    I        2 

73     Jan  '2ll 

69     June'19 > 

72%        727«:      11 

72      Nov'20 1 

88ii  Sept'ie' ! 

113     Feb  '16 

46  46 

3612         .39 

98     Feb  '30|- 

7214        74 

8O34        82U 


Loui  Blgh 
00 14  100% 
09  •»    78'« 


86 
76i» 
83 
06 


06ta 
88 
94 
06 


70>t    86 

79       84 
UO     100% 
87%     90% 
00%    98% 


1' 

18 

"s 

21 


8912        89% 
90  s  Oct    19 


80% 

33 

32% 

94 

82 

80% 

60 

78 

97^4 

32 

52 


10 
'87, 


79 
84 

78% 
G9«4 

70 
67% 


8«% 

96 
82% 

79 

'77% 
89% 
0334 


711*  ^^^^ 


61% 

68% 


76 
72 


41 

29I4 

96 

64 

73 


49% 
40 
98 
73 

84 


83»4    92 


3 
1 
1 


82 
Jan-21  .. 
34    ' 
Jan  '21  - 
82    i 
80% 
60    I 

Jan'21 ' 

Feb'13 

Mar'17 

53%      »4 

93%  Dec  '20 ! 

70     Dec  '20 ' 

08      Mar'20, \ 

63     May'19 

71%    Jan'21 ' 

73%  Dec'20 

69%         71%      91 

92  •»  Feb  '16 

56%   D6C'20 


79 

63% 

70% 

70% 

75% 

62 

98 


79% 
647* 
71% 
72 
77 
63 
Jan    21  - 


4 

68 

73 

162 

52 

7 


67 

20% 

19% 

87% 

68 

60 

60 

04% 


82% 

41 

41 

93% 

84 

85% 

62 

86% 


48 
91 

79 
68 


68»4 
07 

soil 

68 


62%    73 
73%    82 

69'4    72 


84 


General  goId3H? 1987 

Registered ;)1987 

General  4s 1987 

Stamped  48 1987 

General  53  stamped 1987 

Sinking  fund  6a 1879-1929 

Registered 1879-1929 

Sinking  fund  68 1879-1929 

Registered 1879-1929;  A 

Debenture  58 . 1921,* 

Registered 1921  * 

Staking  fund  deb  5s 1933  W 

Registered 1933  M 

10-year  secured  7a  e 1930  J 

Des  Plalnes  \'al  Ist  gu  4H8  "47  "* 

Frem  Elk  A  Mo  V  1st  63. .1933  A 

ManO  BAN  W  1st  3Hs- 1941  J 

Milw  A  3  L  Ist  gu  3H8-..1941  J 

MIILS  A  We9tlatg6s...l921  "• 

Ext  A  Imp  a  f  gold  58. ..1929  F 

Ashland  Dlv  1st  g  69...  1925  "• 

Mich  Dlv  lat  gold  69. ..1924  J 

MIISparAN  W  Istgu  18.1947  M 

St  L  Peo  A  N  W  1st  gu  53 194S  J 

OhIc  R  I  A  P— /?!/  gen  4a 1 988  J 

Registered 198S I J 

Refunding  gold  48 1934'A 

R  I  Ark  A  Louis  l3t4H9.-1934|f*l 

BurlCR  AN  la^  e  .58 1934  A 

CRIF  AN  W  Istgu    -..1921 

Ch  Okla  A  O  cons  58 1952 

Keok  A  Des  Moines  Ist  5s  1923 
StPaul  AKC3hLlst4Hs'41  F 

Chic  StP  MAO  cons  63 1930  J 

Cons  Os  reduced  to  3)43_.1930  J 

Debenture  53 1930  ■* 

North  Wlaconsin  Ist  6a...  1930  J 
Superior  Short  L  1st  5s  g.f  1930  M 
Chic  T  H  A  So  East  1st  5a. .1900  J 
Chic  A  West  Ind  gen  g  6s..el932  Q 

Consol  50-year  4s. 1952  J 

Cln  H  A  D  2d  gold  4H3 1937  J 

C  Find  A  Ft  W  l3t  gu  43  1;  1923  M 
Day  A  Mich  l3t  cona  4Mibi  1931  i 
Clev  Cln  Ch  A  St  L  gen  43..  1993  J 

20-year  deb  4^s ..1931  J 

General  53  Series  B 1993  J 

Ref  A  Impt  63  Series  A...  1929 

Cairo  Dlv  1st  gold  43 1939 

Cln  W  A  M  Dlv  lat  g  49.. 1991 
St  L  Dlv  Ist  coll  tr  g  4a. ..1990 

Spr  A  Col  Dlv  lat  g  4s 1940 

W  W  Va!  Dlv  1st  g  4s 1940 

O  1  St  L  A  C  iBt  g  4a *1936 

Registered *1936 

Cln  S  A  CI  cons  lat  g  68--.192S 
C  C  O  A  I  gen  cons  g  6a. .1934 

Ind  B  A  W  1st  pref  43 1940 

OInd  A  W  lat  pref53...<J193S 
Peoria  A  East  Ist  cona  48.1940 

Income  43 1990   Apr 

Cleve  Short  L  Istgu  4^8.. -1961  A    O 

Colorado  A  Sou  ist  g  4s 1929  F     A 

Refund  A  Ext  4Ha 1935  M   N 

Ft  W  A  Den  C  lat  g  68.. .1921  J  D, 
Conn  A  Pas  Rlva  lat  g  49. -.1943  A  Oi 
Cuba  RR  lot  BO-year  68  g.. 19.52  '       • 


83% 
81% 
98% 
87     Sale 

83% 

67       68% 

67% 

75  76% 
--  77% 
93  93% 
99%  - 
98%  - 
92%  - 


99I4 

98 

90 


991 

99% 

91 


103%  Sale 

*72     

102% 


9314  Feb  '20 1 

68%        68% I       8 
102      BBpt'i9 

»0      Nov'20l : 

84%  Jau  '2ll  — 


99% 

90      

97% 

99     

78     Sale 

90     

72  Sale 
72 
68ii  Sale 
68  Sale 
81     


8134 

75 

601  ■>    67 

102      105 

84  --- 
83  86 
99%  --- 


84 

118 

95 

65% 

100%  101%  101 


97% 

88% 

81 

67 

68 

76 

7734 

95 

99% 

97  J.in'21 

89'^  Dec  '20, 

94%    Fe!j'20| 

99%  J-in  '21  --- 

98  Mar'19  --- 
91%         91%       11 
90%  N.iv'20  — 

103%       104    I      77 

101%    Oct'l6| 

101       Jan'2l' 101%  101% 


53% 

8778 

62% 

60 

61 

70 

63 

94% 

03% 

63 


81% 

80 

66 

76 

76 

83 

67'4 

97»4 

03% 

70 


78 

76% 

»4 

81% 
81 

59% 


80 

77'4 

08 

02 

81 

70% 


63       80 
70       79% 

90     103 

"sV's  '»»  ' 

94U    94% 
98       99 


83%  91% 
90%  90'S 
90%  104 


62      Nov'20;  — 


99%  Jan  '21' 1 

99%    Apr'29, ' 

ecpfi9 — I 

Dec'20 1 

78  3 

Jan'21 

73%l     81 

Nov'20 

69    I   220 

69  67 

Jan'21 

Feb' 19 

Nov'20 

7278 

67%' 

102    ■ 


100 

98% 

78 

87 

72 

71 

68 

67% 

85% 

97% 

82 

72 

66% 
102 


81%  Jan  '21 


6434    6534 


J 

J 

J 

J 

M 

N 

M 

S 

J 

J 

0 

F 

Q 

F 

i 

J 

3 

J 

A 

0 

Q 

J 

A 

0 

59     Sale 
80 


71  Sale 
7934  Sale 

87% 

90  Sale 
74  78 
06  67 
66%  72 
04      

74 

74% 


58% 

90 

88 

81 

71 

79 

88 

89% 

V4 

66 

71 


53 


84    I 
Nov  16— 
May'lS]-- 
Jan  '21'-- 
Jan  '21'  — 

61%, 

May'iy 

Mar'17i 1 

Jan'20 1 

71    I      12 

80%'     17, 
Oct  '20 

90%'     44 
Nov"20, 

66    I        2 
Jan  '21 


62       62 


95% 


99'4 
09% 


96%  lOO's 


70 

79 

65 

71 

60% 

58% 

86% 


77% 

88 

76lj 

71 

71 

69 

90% 


81 
65 
68 
98 

79'4 
78 


82 
75% 
60 
104 
79 
87% 


83%  --- 

98-'4 1 

63% 1 

00      

59       60 
21        23 

8138 

83  Sale 
74  Sale 
92%    99''S 


74%  Jan  '19 
84  NoT'16 
80  Nov'20 
82%  Sept'lO 


88 
98 
74 


Nov'20 

Deo'20 

Nov'20 


65       69% 
98     103 
62%    64 


81 

60 

69 

79 

86«4 

68 

56% 

60»4 


81 
72 
80 
88 
00 
76 
70 
73 


60 
22 
81 
83 
74 
93 


61% 

23 
D6C'20  - 

84    I 

75t2 
Deo'20!. 


12 

18 


9 
IS 


80       82 

'88'  '  "88' 
98       98 
74       74 


47 

16 

73 

74 

86% 

01% 


67 

36 

89 

851f 

79 

98 


64%  Sale      63 


6412      28     63        73 


*No  price  Friday:  latest  bid  and  asked.   aDue  Jan.  [doue  April,   toue  May.   ffDue  June.   ftDue  July.  itDue  Aug.   oDue  Oct.     pDue  Nov,    »DueDee.  K)pt!OD«ri«. 
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IIONDS 

N.   Y.  SruCK  KXCHANGl:; 
Week  ending  .I:iij.  28 


flUt. 
Friday 
Jan.  -iH 


ft'inyi  VI 
l.>sl  Sit' 


Del  Luck  i   WobHTO —  I 

Murria  6i  K6bK\  lot  Ku  SHa^liUu  j 

N'  y  Li.ck  &  \V  Ijt  tis lu21  J 

CoDBtnictlon   5g .1',I2S  F 


reriii  i  lini»r<'V  4a...  I'JJAiM 
W  uneii  Idt  rtf  ^-u  «  oh*-  -2000  K 

Uelawaro  <k  Itudeou — 

Isl  lieu  equip  n  4^8 1922  j 

iBt  &  rol  4s Itf43;ivi 

30- J  ear  conv  58 lyilj  A 

10-yc-ar  stTurt'd  Ts liKlO  j 

Alb  i  s'Ubu  couv  Sv-ib lUlti  A 

Kiinni  i  Sx'alOiia  lat  7s..H»21'(VI 

Den  &.  K  Or — iBt  cons  a  4M.ly;)('>|  j 

Couool  KoM  ma )',i:tii  J 

Impim'i'Uicnt  eold  58 182()|j 

lat  A:  rnlundluK  53 19a5|i.' 


lota 

»9 


.4»t 
70l« 


3^ 

1^ 


95 
91 


Lu:r  mull 

70     Jan    21'. 
9S       Uoo  20  . 
ttjij  .Nri>2U 
91       N.>V20 

102>8    FeU'Og 


.Vu 


96U 

SO     Bile 

81>:    85 

102  ^%  1031a 

71'~ 

99^4  104 
04      13^1  P 

68  1)978 

69  70 
45^  Sale 


Trijst  Co  ccrtKsot  depjslt..  1.  ..      48    «ale 


aio  tJr  Juuc  1st  KU  58- 
Rlo  Or  tiuu  1st  KOld  4s. 


...lUS'J'j 
...1941)  J 


Guurauti-od 1940 

RlO  Or  VVuat  Ist  gold  48..  1939 

Muo  A  coll  trust  4«  A..HH9 
De(  &  Mack— Ist  lion  t,  4d..l995 

Gold  4s 1J3j 

Del  Rlv  Tuu  Ter  Tun  4  Ha.  1961 
Olll  Ml*sabe  <t  Nor  ^en  68. .1941 
DuJ  A  liuii  Kau«e  lst6» 1937 

UoKlbtered   .    1937 

Dul  Sou  Shore  &  Ml  U  o.-*...l»3r 
j^iijiu  Jollel  Jr  East  Isti,'  5a..  19 II 


Erie  1st  CODS'  1  gold  78. . 


..1920 


'.! 


N  Y  &  Krie  Ist  em.  g  4a...  194 7  m 

3rd  ext  Kold  4H8 .1923  M 

4tll  ext  gold  58 1920  A 

5th  est  gold  4s 192S  J 

V  V  L  Ki  W  latg  fd 78.. 1920  M 
Erie  ist  cons  g  4s  prior...  199ii  i 

Registered .1990  j 

Ist  consol  gen  lien  g  4s  1998  j 

Registered 1990  j 

Pcno  coll  trust  gold  4s. .1951  f 
SO-ycar  "onv  4s  Sor  .\..19.'>3  a 

do     SerlesB 1953  A 

Gen  conv  4s  Series  D..1953  a 
Chlo  A  Erie  Ist  gold  5s...  1982  ivi 
Cleve  4  Malio:j  Vail  8  63.1938  j 
Erie  4  Jersey  Ist  s  f  68...  1955  j 
Genesee  River  let  s  t  6a..  1957  j 
Long  Dock  consol  g  63. ..1935  a 
Coal  &  RR  Ist  cur  gu  C3..1922  M 
Dock  A  Impt  1st  ext  58. .1943  J 
.V  Y  &  Green  L  gu  g  5s.  ..1946  M 
N  YSusq  A  W  1st  ref  5a. .1937  j 

2d  gold  4Ms 1937  F 

General  gold  5b 1940  F 

Terminal  1st  gold  5s..,1943livi 

Mid  ol  N  J  Ist  ext  5s 1940  a 

Wllk  A  East  1st  gu  g  5s_.1942  J 
£v  &  Ind  l8t  cons  gu  g  6s..l926  j 
Evansv  A  T  H  Isr.  cons  68.-1921i.l 

Ist  general  gold  53 1942;a 

.Mt  Vernon  Ist  gold  6a. ..1923  A 
Sull  Co  Brancb  1st  K  5a. .1930  A 
Florida  E  Coast  1st  4'-i8.-.1969| J 
Fort  St  U  D  Co  1st  s  4^8. .1941  J 
ft  Worth  A  Rio  Gr  Istg  4s-1928|J 
Galv  Hous  A  Hend  Ist  5s.  ..1933  A 
Grand  Trunk  ol  Can  deb  73  1940  A 
Great  Nor  C  B  A  Q  coll  4s..l921|  I 

Registered... ftl921iQ 

1st  A  ref  4  (-is  Series  A 1961]j 

Registered 1961  j 

St  Paul  M  A  Man  4e 193?  J 

Ist  consol  g  68 1933:J 

Registered 19331  j 

Re<lu<ed  to  gold  4^9.1933  J 

ReKlsterert 19331  j 

M  Mui  fxt  Ist  gold  4s...  1937  J 

Re-'lalered 19371 J 

Pacific  ext  -mar  Ja  £-,_194o'j 
EMlnn  NorDlv  1st  g  48..  1948  A 

Minn  Union  Ist  g  6s 1922!  J 

Mont  C  1st  gu  g  68 1937IJ 

Registered 1937ij 

let  guar  gold  os 1937  ,i 

Will  A  S  F  Ist  gold  5s..l938|  J 
Green  nay  A  W  deb  ctfs  "A"...i  F 


85 

90 



53 

Sale 

401; 

Sale 

7234  Sale 
39  Sale 
38  39 
42  Sulo 
80>j  Sale 

73U 

8312  80 
80     


Debenture  ctfs  "B" 

Oulf  A  S  I  1st  ref  it  t  g  5a.. 61952  J 
Hocklna  Val  Ist  ons  g  4^^3.1990  j 

Registered 1999  J 

Coi  A  H  V  1st  ext  g48 19'IS  A 

Col  AToI  Istevt  48 1955  F 

Houston  Belt  A  Ter.-a  IM  6s.  1937;  J 
Illinois  Central  1st  gold  ls..l9":l' j 

Registered .l')5l|j 

1st  sold  3Hs 1951  J 

Registered. I95I  J 

Exteaded  1st  gold  3H«-.-195I.A 

Rt^glBtered- 1951A 

l-it  gold  3-i  sterling .1951 1 IVI 

Collateral  trust  cold  4s...l952:(W 

Registered. 1 952,  A 

1st  refunding  4s .1955Kf 

Ptircbtised  lines  3U8 1952ij 

L  N  O  A  Texas  gold  4s.  ..19531 M 

Registered ...1953  M 

15-ycar  secured  oi^s 19341  j 

Cairo  Bridge  gold  4a 195o'.T 

Litchfield  Dlv  let  gold  33.195l|  J 
r^oulsv  Dlv  A  Terra  g  3^8  1953,.! 

Middle  Dlv  reg  5s 1921  F 

Omaha  Dlv  1st  gold  38...  1951  If 
St  r.ouls  Dlv  A  Term  g  3s. 1951  J 

Gold  3Ms lKl\.1 

Sorlngf  Dh-  Ist  g  3^8 1951  J 

Western  Lines  Ist  g  48...  1951  F 

Registered 1 951 1 F 

Bellev  A  Car  1st  fis 1923  J 

Carb  *  Shaw  1st  gold  4S..1932  IV» 
Chic  St  LA  NO  gold  ,5a.  .1951  J 

Registered 1951J 

Colli   3'4s -..1951  J 

Joint  1st  ref  58  .Scries  A. 1903  .7 
Meraph  Dlv  Istg  4s. ..1951  J 

Registered 1 05r  .1 

St  Louis  Sou  1st  gu  g  49..1931;M 

Ind  III  A  Iowa  1st  g  43 1950JJ 

Int  A  Great  Nor  Istg  ext  79. 1922!  M 
James  Frank  A  Ck\ir  Ist  43.1959!  J 
Kansas  City  Sou  1st  gold  33.19501  A 

Registered .1950:  A 

Ref  A  Impt  53.. Apr  1950i.T 

Kansas  City  Term  Ist  43-..I9fiO  J 
Lake  Erie  A  West  lot  g  59..  1037  J 

2d  gold  5.S 1941  J 

North  Ohio  Ipt  guar  g  5<>..1PI5  A 

Leh  Val  N  Y  1st  gu  g  4H8..1910  J 

Registered .1940  J 


D 
J 

J 

J 
O 
D 
1) 
X 

J 
O 

o 

5,3-     -- 

.\i    esig 

sii 

°l 

i^ 

J 

J 

J: 
A 
O 

o 

N. 

i 

o 

N 
J 
N 
J 
A 
A 
N 
O 
D 
J 
J 
O 

o! 

D, 

J 

J 

s' 

J 

J' 

J: 

]\ 

J 

} 
J, 

D 
Dl 

<?' 

ii 
J 

Dl 


73 

7«»4 


6212  60 
51>4  Sale 
77's 

9ZU 

87»»  Salo 


77       80 
86^ 


90 

80 

83 
10212 

71^ 
100 

6384 

69 

69 

4514 

45 


Deo'20 
81 
84 
10314 
71''» 

Doc  20 
65»4 
70 
6978 

4514 

48 


29'8 

0484 

5134 

82 

03 


16 

56 

24 

2 

119 

20 

27 

67 

0, 


year 
1920 

Luw  Htu't 
63  7iit 
93  lOUt 
92I3  97»« 
90        94 


70i8  July  20 
Olti  A|>rll 
Dec'20 
04 '4 
53I4 
Dec'lu 
NuV20 
77»4  Jan  21 
Ii3i8  Dcc'.'O 
87'^(l  87'8 

IU6I2  Mar  OS 
76'8   Dec'20 

92  Oci20 
99  Dei;'20 
80  Jau'20 
91I2  Sc|if20 

93  Juiie'20 
91'4  N0VI5 
9812  Aug'19 
53  66I4 
58if  Ocf20 
4OI2  4412 
73     Juuelti 


94>4 

«7 

?3 

'.y.i\ 

65 
100 
58''4 
02 '8 
03 
38 
3S 
7018 


90 '8 

80lt 

871t 
1051, 

721, 
IOOI4 

08 

72 '8 

741. 

56 

54 

75 


60 
55 

"51"  " 
7II1 
60 
53 


76 
77 
60 

'52' 
81 


8912 
7OI2 

"50" 
7618 


Sale 


80 


61 



101"8 
97  s 

Salo 

Sale 

8OI2 

Si 

7212 
3684 

3812 
42 
80 
100^8 
8II2 
8212 


7234 

39  Ie 

39 12 

4412 

8II4 

Jan'17 

8412 

Dee'20 

108'2  Sept' 19 

103       Jan'18 

70  76 

85       JairiS 

00     Jan  '21 

IOOI4    DccMO 

Dec'20 

•Ian '21 

Nov' 19 

Jin'21 

Jan'17 

94 
Sapf20 
Nov'U 
June' 12 


83Vi     84 
IO211  lOSig 

9912 

90       90% 
*80      

82     


7212 

75     

99       9912 
103     


Feb 

} 
J 
O 

Ai 
J. 
J 
J 
J 
J 
O 
O 


91      

91      

60  65 
7I4  Sale 
69''4  Sale 
7412    75 

"oY"  III! 

63      

80 


51 

811' 

72 

53 

2312 

8912 

67 
108 

95 

7OI4 
S92 

6512 

70 
lOlU 

97'« 

9034 

8134 

96 

8314 
102 

99 
9OI4 
12()l2  MaVlii 

82  82 
80      Sept' 19 

83  Mar'2( 
76^4  Dec'2() 
97  Fel^'20 
9OI2    Jan'21 

X3«i4  May'd' 


76I4 

Aug' 10 

Deo'20 

D.'.-'19 

10218 

98 

Jm  '21 

8212 

June' 16 

8314 

Jan-21 

Sepi'20 

90^8 


15  29^8 
68  6812 
47^8     56 


03  0.4 

69  811 

92'8  9312 

8S^  91 


1 

767« 

79 



84 

92 



9312 

99I8 



80 

80 



9II2 

92 

\ 

93 

96 

I 

55 

47' 

60 

581? 

681? 

U5 

1 

38 

50 

7 

67I2 

79'4 

45 

3018 

47 

13 

30 

461? 

58 

34 

5334 

12 

66I2 

85 

"■   1 

"7"8>8 
79 

90 
86 

1 

1 

91 

91 

40 

62 

'.'.'.J 

36 
74 

55 
78 



48 

60 

6 
1 

SII4 
67 

02 
67 

5 

'rill 

'so" 

-...| 

5158 

65I2 

7212 


71 


73     Sale 

'ilH  Sale 

68I2 

71     S.ais 

71 

90     Sulo 

73I4 

5812 

641s     68 
57  14  ... 

5912 

59I8    62 
69       72^4 


90 
90 

65 

7I8 
6934 
75 


69 

84 

83 '8 

92 

71 

84 

70^4 


125 
605 


34 


31 


J,in2I 
.!an21 
Jatr21,-. 
7->8' 

6934I 

75 

73I2  JUI1(!'18'.. 

7312  Oc!'18,.. 
Nov"20i-. 
Jair2ll-. 
Dec'20  .. 
Sent' 17  .. 
Jin'21  .. 
Nov'lS].. 
Dec'20  .. 


9912  101  ix 
9212  96'8 
89  9014 
70       8512 


SO'"    8«i2 
96i->  105% 
99       99 
83 14    92 


76'8     8314 


73 


80      Julv'OO 
7234         74 
95^8  3ei/rl2 


17 


77'2 
6934 
72     I      39 

Dec  20 

92  19 

7314I      10 


Dt--2i) 


rii2 


90'8  — 


7378  ■  -  - . 
851'  Sale 
73       74 


» 

73 



J 

75 

__ 

N 

90 

92 

n 

74 

- .  -  - 

0 

45I4 

Salo 

0 

J 

74I2 

Sale 

.1 

72I4 

72-14 

J 

80 

J 

65 

69 

0 

50 

^ 

J 

8312 

86 

J 

79 



7634 

6934 

71 

08 

90 

73I4 

58 

67I2         O7I2'        5 

102     June  loj I 

58'2   Dec'20 ! 

5812  S'pt'^o! 

69  Dec'2(> 
8f)'^8  >rov'l«! 
7112  Jati'21 
92  Nov'U) 
II7I2  Mav'lO 
73       Mar' in 

.T-in-2l! 

0-i.'2i)l 

.Tillv'18 

S51'.  4 
73     I        7 

Nov' 1 7 

Aii';'l9 

Jan".nl 

Jan'21j 

7512  2 
53I2,      97 

Oct'09 

74 -14  53 
7312  17 
80    I        2 


87 

8S 

f.512 

85 

73 

65 

77I2 

76 14 

90 

75I2 

55I4 

78 

74 

72I4 

80 

65 

65 

84I4 

78 


Jan'21 

Au=:'19 

S414' 

Sent' 19 


82 
76') 
97 
08'4 

'¥>' 
91 V 
5i 
7 
08I2 
59^4 


83 

82 

99 

IOOI2 

"94* ' 
9Ii8 
73 
13 
OS 
77'< 


69 
78 
79'8 


09 
83 

83 '» 


O3I2    72 


6214    73 


62        7Vh 


S5 

781. 

021-. 

69 

5'>i« 

74 

03 

68'? 

83 

93IJ 

08 

80 

51 

60 

6034 

69 

52 

62 

53 

58'2 

flll2 

69 

84 
88 

7<)is 
6912 


93 
88 


84»4 
6912 


OS's  7458 

873.1  93 

74  78 

4978  59 


6314     78 
0278     7658 
72        84 


..I  67 


72 


1     79       87I4 


tiONDS 
y     SnjCK    EXCHANGE 
'A'oek   midiug  Jau  38 


III 


frUt 

frldav 
Jon.  28 


IVtU'j 
Range  or 
Lout  Sale 


^y>,\      Kant/t 
Yew 

vna 


Lehigh  Vul  (fa)  cons  g  *a.  .i003  M 
Guueral  cuua  4s>i8 2003  M 

l.tih  V  Torin  Ity  Isigu  g  58.  .1941  a 
Ruilstered    .    1941!a 

lAiti  Val  RK  10  yr  cull  6d..»1928|.. 

Leh  Vul  (':)iU  Co  l8t  gu  g  58.1933,  J 

ileglalered 1933|  J 

Isl  lilt  reduced  lo  4b 1933  J 

Leh  A  N  V  I8tguurg48 1946,  M 

RcglMtercil 1945  M 

Long  Isid  lat  coiisgold  5a../il931  Q 

lat  CDinol  gold  48 /il931  CJ 

General  gold  4a. 1 938'  J 

Farrv  gold  4ViB 1922  M 

(Jold   4a 1932iJ 

Unified  gold  4» 1949. M 

Debenture  gold  58 1 9341 J 

20  year  p  in  deb  5s 1937iM 

Guar  refumlliig  gold  4«...1049lM 

lleglstered 1949|m 

A 


\Uld 


N  Y  B  A  .M  B  1st  con  g  58. 19351 


N  Y  A  R  II  lat  gold  5a...I9'27  M 
Nor  .Sli  »  |Ht  con  g  gu  5». 01932  Q 

Louisiana  A  Ark  l8t  g  5s 1927  M 

Louisville  A  Nitahv  gen  ea..l930  J 

Gold   5s 1937  IW 

Unified  gold  48 1940  J 

llegM'-red 1940  J 

Collateral  trust  gold  68...  1931  M 

l()-ye:ir  secured  7b 1930  M 

L  ClQ  A  /.fix  gold  4H8...1931  M 

N  O  A  M  1st  gold  08 19.30  J 

2d  gold  8s 1930  J 

Paducah  A  Mem  Dlv  48..  1946  F 
St  Louis  Dlv  1st  gold  88..1921  M 

2d  gold  33 1980  IW 

Atl  Knoxv  A  Cln  Dlv  48.. 1955  M 
Atl  Knox  A  .N'or  Ist  g  .58..  1946  J 
Hendcr  Bdge  1st  8f  g  69..1931  M 
Kentucky  Central  gold  4a.  1987  J 
Let  A  East  Ist  5()-yr  58  gu  1065  A 
L  A  N  A  M  A  M  1st  g  4  J^s  1945  M 
L  A  N-3outh  M  Joint  48      1952  J 

Registered /iI952  Q 

N  tla  A  S  1st  gu  g  .Is 1937  F 

N  A  C  Hdge  gen  gu  4  !^8. .  1945  J 

Pensac  A  Atl  lat  gu  g  08..1921  F 

SAN  Ala  cons  gu  g  58...  1936  F 

Gen  cons  gu  50-yr  5s...l963  A 

la  A  .lef  Bdge  Co  gu  g  4s...I'>t5  M 

Manila  RR— Sou  lines  48...  1936  M 

Mcx  Internat  Ist  cona  g  43.-1977  M 

8tarar<ed  guaranteed 1977  M 

Midland  Terra — Isi  a  f  g  63.1925  J 

Minn  St  l.ouls  Ist  7e 1927  I 

Pacific  Ext  l9t  g  68 1921  A 

Ist  consol   gold  5s- 1934  M 

Ist  A  refunding  gold  4s. ..1949  M 
Ref  A  ext  .^O-yr  5s  Ser  A. .  1962  Q 
Des  M  A  Ft  D  1st  gu  4s.  .1935  J 
Iowa  Central  Ist  gold  5s..  1938  J 

Refiinllnff  gold  4s 1951  M 

M  St  P  A  S  S  M  con  g  43  Int  pu  '38  J 

lstcon353 1938 

Ist  Chic  Term  a  f  4s 1941  M 

M  S  S  M  A  A  1st  B  48  Int  gu  '26  J 
MIsslsslpDl  Central  1st  53...  1949  J 
Mo  Kan  A  Tex— lat  gold  43. 1090  J 

2d  gold  48 ..(71990  1' 

TYiist  Co  ctfa  of  deposit.. 

1st  ext  gold  5s 1944  M 

l8t  A  refunding  4a 2004  M 

Trust  Co  certfs  of  deposit 

Gen  sinking  fund  4  Hs 1936  1      J 

Trust  Co  certfs  of  deposit 

St  Loula  Div  1st  ref  g  4S..2001   A     O 
5%  secured  notes  "ext"     1916 
Dall  A  Waco  1st  gu  g  5s. .1040  M 
Kan  City  A  Pac  ls(  c  4s..  1900  F 

Mo  K  A  E  Ist  gu  g  5s 1942  A 

M  K  A  f)kla  ist  guar  5s. .1942  IVI 
M  K  A  T  of  T  1st  gu  g  5s. 1042  M 
Sher  Sh  A  So  Isf  cu  g  59. .1042  J 
Texas  A  Okia  1st  gu  g  5S-.  1943  M 
Missouri  Pacific  (reorg  C'l)  — 
1st  A  refunding  5s  Ser  A..  1965  F 
iHt  A  refunding  5s  Ser  Bo.  1923  F 
1st  A  refunding  5s  Ser  C. .  1926|  F 
Geri"ral  49 107JIIVI 
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o 
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J 
J 

s 
s 
J 
J 

D 

o\ 
si 
d! 

N 

sl 

ol 
s 
J 
s 
I) 

N 
J 
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N| 

n| 

H> 

J 
J 
A 
S 
R 
N 
D 
S 
J 
O 

s 
J 

J 

A 
J 

A 
A 
O 

<J 
N. 
S 

Si 

PI 

J 

"si 

N 
J 
J 

D. 


69 14 

•69ij 

93i( 

"98 
93>i 


7li» 


Sale 


77 


8714 
89"ii 


89 
7312 
74      ... 
9014  ... 


76 

78it 

02 '» 
Ui 

98 

9312 
105 


ntgh 

Janll 

81    I 

xov'ao 

MhfU 

9914 

93if 


No  J 


Luu  nuik 
fiO        7»>t 
09         83 
89iz     96 


2 


Oot'l.l| 


7i>2       711a 


00 

07 
01 
0612 


04 
68it 


75 



70 
04 14 

85 

92 
81 

'83" 

90       91 12 
103>4  Sale 

87      

9934  .  .  - 
92  ... 
71        77 

99'8 

6234  54 
72l2     73 

83I2 

' 98 

69'8 

85       90 
8II2  . 
7034    7I84 


Missouri  Pac  40-year  4s 1045  M 

3d  7s  extended  at  4% 1938  IW 

Cent  Br  U  P  1st  g  4s 1048  M 

Pac  R  of  Mo  1st  ext  g  4s     1938  J 

2d  extended  gold  5h..  .    1038  F 

St  L  Ir  M  A  S  gen  con  g  .5s  1031  J 

Gen  con  stamp  gu  g  5s.    1931  A 

Unified  A  ref  gold  49...  1920  A 

Registered 1929  J 

HIv  A  C,  Dlv  1st  g  4s...  1033  J 
Verdi  V  I  A  W  Ist  g  53.. .1926  M 

Mol)  A  Ohio  now  gold  Os 1927  (VI 

1st  ext  gold  69... ..?/1927  T 

General  gold   4s 1938  Q 

Montgomery  Dlv  Istg  69. 10)7  M 

St  Louis  Dlv  5s 1927  F 

St  LA  Cairo  guar  g  48..  1031  J 

Nasliv  Ch  itt  A  St  L  l.st  58..192S  J 

Jasper  Branch  Ist  g  6s   ..1923  A 

Nat  Ry.s  of  Me  <  pr  lien  4  )^3. 19.57  J 

Guar.inteed  gcneral-48 1977  J 

Nat  of  Mex  prior  lien  4H9..1926  .T 

I9t  consol  4s 1951   A 

NO  A  N'Elstref  Alnip4t<;sA  '52  ,. 
New  Orleans  Term  Ist  49...  1953  J 
N  O  Tex  A  Mexico  1st  63. .  .1925  J 

Non-cutn  Income  58  A 1935  A 

N  V  Cent  RR  conv  deb  09  1935  M 

10-year  coll  tr  7s.. 1930  M 

Consol  4s  Scries  A 109.S  P 

Ref  A  Irao  44s  "A" 2013  A 

New  York  Cent  A  Hud  River — 

Mort::;ige  3^8 1907  J 

ReTlstered 1097  J 

DfMenturc  gold  4s 1934  IW 

Registered. 1934  IVI 

30  year  deb  49 1042  J 

Lake  Shore  coll  g  3  tis      .    1098  F 

R'^trlstered 1998  F 

MIchCent  coll  gold  3^9-- 190S  F 

Rei'lsfered ..1908  F 

Ba'tle  Cr  A  Stiir  Ist  gu  38. 1989  J 
Beech  Creek  Ist  gu  g  49..  1036  J 

Registered 1930  J 

2d  guar  gold  53 1930,  J 

Registered IO3O1J 


Beech  Cr  Ext  Ist  g  3HS.6I951 

Cart  A  Ad  Ist  tu  g  4s 1981 

Goiiv  A  Oswe  Ist  gu  e  58.  .1942 


Ka  A  A  O  R  Ist  gu  R  5s    .  1938  f 


91 

79 
75 
Ui'4 
9914 

a«>2 

72lt 

03>2 

6818 

96 

87 

86 


90 

80 

99 

94 

8212 

66I4 


95 

84 
100 

85 
70 


Jan'21 

.Mtty'20 

Ja«'21 

Dec'20  .... 

Oct'Ofl' 

etiji        1 

Deo'20; 

Jan'2i: 

»»»8|  « 

Jau'lll 

Nov'20 

Dec'19' 

90i8  Juae'19 
oa^a       S»^ 

9912  Nav'20 

91  Jan'21 
82^4  SS'i 
8l'j  Sept'19 

92  Jan'21 
103<i4       104  It 

Jai)'2l 
Jan'21 
I-tb'20 
Dec'20 

9«'4 

53*8 
78 
Nov'19 
Aug"20 
72 
87  >« 
Jan21 
Jan21 
Feb'05 
Jan'21 
9778  May' 16 
97  Dec'20 
9II2  94I4 
82^2  82(2 
66'g         67 


88 

99 
100 

71I4 

993 

52I2 

73 

95I2 
104 

72 

8718 

8OI4 

09i4 

95 

90 


93 

9012 


70 
40 


41 

6912 
42 
81 
•94 
80        85 
88I2  ... 


72 
41 
45 
42 
70^8 
Side 
82 


59 
39 
39 


Sale 
40 
40 


50 

55 

56 

3818 

48 



50 

.    . . 

2012 

42 

47 

59 



48 

63 

6712 

46 

60 

3212 

35 



50 

7918 

8214 

90 
86 
55 


9'Vi 
87 
Sale 


72     

'7"8'i4  -.-- 

7812 

88I2  Sale 


7212  Sale 

"Ogij  Snie 

90 

IOOI4 

87      

60       63^8 

68I4 

76       79 
74S4  Sale 
9412  Sale 
99     

*2'6"i2  '/.'-. 
25       3412 

241s 

•69  72 
65»4  Sale 
94  Sale 
583i  59 
91  Sale 
102  Sale 
72I2  Sale 
78     Sale 

67  69 
67  70 
79S4  Sale 


75     

62^8  Sale 

'023'i  '68  ' 

62      

45      

80''s 

8834 

70      


561s 
70 
73 
70 


77 

75 

99 

95 

91 

71 

417g 

4612 

41 

71 

42 

81 

90 

85 

89  Is 

95 

59 

41 

39 

30 

54 

54 

31 

33 

2612 

40 

6II2 

51 

42 

61 

6J78 

30 

3; 

7912 

91 

8634 

54 14 

.^8 

7218 

68 

78I4 

7912 

88 
102 

72I2 

80'8 

6918 

87 

9Si2 

90 

64 

71 

78 

7434 

9412 

99 

23 

17 

3412 

35 

68 

65 

94 

5912 

9OI2 
1112 

72 

78 


37 


2T 


92 
»1>4 


103 
9Vt 


78       78 


84»«  92 

77  79 

6411  7?lt 

91  M>t 


flll4  7S7( 

(J6  74 

691b  08^ 

60  74 


87 


62I2     7S 
91 14    9*4 
871t  100 
72       Mif 


84 

99 
85 


91 

106 

90 


978  103 
100      100 
76»8    75^ 
96(8  lOolz 
45 12     *4 

eoij    70 


I 


Mar"  10 
Nov' 10 
July'20 
Mar'20  .. 
8ept'20 
Jan'21 

43 
Jan'21 

41 

71 

43 

84le 
Jan'21 
Dec'20 

891s 
Dec' 16 

6OI2 

41 
Jan'21 

30 

54 

54 
J:.n'21 
ian'21  ... 
Dec-20!... 
Jan'2li... 

Jan'2l 

Dec'20|--. 
Dcc'20 


Oct'20 
Jan'21 
Oct'20 


142 
10 

i 

5 
1 


10118  104 
6318     76 
79<4    881* 
72       83 
68       6038 


88       91 


97  98 

93I2  90 

76lj  8618 

61  70 


86 

95 

91 

65&8 

3478 

42 

40 

68I4 

35I2 

7OI2 

88 

8212 

85 


09 
96 

97 '8 

76I4 

49 18 

6b 

60ig 

75 

4834 

8212 

91 

85 

921i 


5218 

2318 

27I2 

17 

3OI4 

25 

23I4 

24 

23 

28 

46 

51 

33»2 

4814 

20 


6358 

46t2 

46l2 

36U 

6OI2 

6OI2 

4812 

60 

2612 

63 

60 

55 

60 

72I2 

0238 


7%\ 

92i-> 

87 

56 
Oci'18 

7218 
Tune' 19 

78U 
Au?'20 

90 
July- 14 

73I4 
Oct'  1 7 

7II4 
Sept'20 
Jan'2I 
r>ec'20 
l',c'20 
Dec'20 
Jan'21 

74^ 

9412J 
Jan'2l 
.Jan'21 
Deo'20 
Dec'20 

30 
Dec'20 

OO^'s, 

94 

60 

02l« 
IO312 

721" 

81 


29I2  40 

6  1  74I8  88I2 

24  ,   84  9158 

17     7412  893g 

234     49'8  60 


3 

6918 

72 

10 

1 

"36 

1 

70 

76l2 

80 

7934 

87 

9612 

.-I'l 

66 

76 

63'8  7214, 
80  87'ii 
91      102 14 

86I4      9&!>8 


69 

6712 

79I2 


13 

I 
13 
351 
97 
16 
34 
I 


69 
Jan'21 

8OI2 
66I2  June'20 
76  76 

6212         63l2 
5;''2  May'20 
0312         6312'        2 
62  62    I        3 

49       Feb'20|... 
81       Dec'20,-.. 


63 


7,i 


9534  Nov"  16 
104     May'lO 


51 '8 

71 

75 

68 

84 

"17I4 

13 
i  25 

15 

08 

56^8 

OO'i 

4II3 

86 
100 

63 
I  69I4 

'  0114 

:  571. 

69 

66I4 

65 

55 

521j 

54 

58 

49 

81 


6412 
8018 
8OI2 
77-» 
97*4 

'30'" 

26 

4018 

24 

80 

67 

96 

64 

93'4 
lOSU 

72*4 

825g 

701. 

671s 

S2l2 

76I4 

76^8 

66 

00 

06 

5K 

49I2 

8212 


73     June'20 


78       73 


*  No  price  Friday:  lateet  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.     g  Due  June,     h  Due  July,     n  Due  Sept.    q  Due  Oct.     s  Option  sale. 


456 


New  York  BOND  Record— Continued— Page  3 


BONDS 

T.8TOOK  EXOHANOB 
Weok  eudluK  Juu.  2t> 


N  Y  Cent  ^k  H  R  RR  ('.'o»)— 

I«ke  Shore  Bold  SHa 1US7 

Bei'Iatrrr.l 1W7 

Dtbi.'iitiiru  eiold  49 1'.I28 

2&-ycur  gold  4a )93l 

HeglBtered 1031 

Mob  A  Mat  1st  gu  g  48. ..1091 

Msbon  C'l  RR  1st  Ss 1!».'J1 

MIchlKan  Central  68 1031 

Regis  torcd 1031 

4g - 1940 

Registered 1940 

J  LAS  1st  gold  3H8... 1951 

l8tK0ld3VJ8 1962 

20-ypar  debenture  4a 1029 

N  Y  Chic  4  St  L  1st  B  48.  .1937 

Registered 193 

Debenture  4s ...1931 

N  J  Juno  RR  guar  lat  Is-.ioan 

N  Y  *  Harlem  gSWs 2000 

N  Y  4  Northern  isf  g  5.1.1923 
N  Y  4  Pii  tat  cona  gii  n  4a- 1903 
Pine  Creek  reg  guar  B9...1932 
R  W  4  O  oon  let  ext  6B.-Alfi22 
Rntland  Ist  con  g  4)^8. ..1041 
Og4L  Cham  !at  gu  4s  H- 1948 
Rut-Canada  1st  gu  g  4'i.l940 
at  Lawr  4  Adlr  1st  g  fia-.-lOOfi 

ad  gold  68 199fi 

trt<oa  *  BIk  RIv  gu  g  4s..  1922 
Pitts  4  L  Krle  2d  g  69  ..ol02S 
Pitts  McK  4  Y  Ist  gu  68.. 1932 

2d  guaranteed  68 193-1 

West  Shore  let  4s  guar. ..2361 

Beglstsred 2361 

NYC  Lines  eq  tr  68..  1920-22 


2^ 


J 
J 

M 

M 

M 
M 
J 

M 

y 
J 
J 

M 

m 

A 
A 

A 

M 

F 

m 

A 
A 

J 

A 
J 
J 
J 
J 
A 
J 
A 
J 
J 
J 
J 
M 
J 
F 

IN 
M 

J 
M 
J 
J 

F 
J 


Equip  tru3t4Hs.. 1920-192.' 
N  T  Connect  lat  gu  4  ^a  A. .195:? 
N  T  N  H  4  Hartford— 

Won-conv  deben  48 1947 

Won-conv  deben  3Hifl 1947 

Ifon-oonv  deben  3H8 lOS') 

If  on-con  V  deben  4n IPS' 

Won-conv  deben  4a 1956 

Ooav  debenture  bHa 195f 

Ooav  debenture  fl« 1948 

Oans  Ry  non-oonv  4s 193( 

Non-conv  deben  4p 1954 

Non-conv  deben  4b 1955 

Non-conv  deben  48 1956lJ 

Harlem  R-Pt  Ches  Ist  4s-1954  M 
8  4  N  Y  Air  Line  let  4g..l955  F 
Cent  New  Eng  1st  gu  4fl..l9Rl  I J 
Housatonlc  Ry  cons  g  5a. .  1937 

Waugatuck  RR  1st  48 1954 

SYProv  4  Boaton  43.. .1942 
W YW'ches&B  lat  Ser  1 4  H  a  '46 
Boston  Terminal  1st  4s. ..1939 

Wevr  England  cons  58 1945 

ConsoHs .1945 

Providence  Secur  deb  48..  1957 
Frov  A  Springfield  Ist  58.1922 

Providence  Term  Ist  4b 1956 

W  4  Con  East  Ist  4Hb.. .1943 

Y04  Wref  lBtK48 pl992 

Registered  56,000  onIy.-£i]992 

General  4s 1955 

Norfolk  Sou  1st  4  ref  A  63..  1961 
Norfolk  A  Sou  1st  gold  58. .1941 

Norf  4  West  gen  gold  6s 1931 

Improvement  4  ext  g  68_.1934 

NewRlver  1st  gold  63 1932 

N  4  W  Ry  1st  cons  g  48..  1996 

Registered 1996 

Dlv'l  Ist  Hen  4  gen  g  48-1944 

10-25-year  conv  48 1932 

10-20-year  conv  4s 1932 

10-25-year  conv  4H3.- -1938 

10-year  conv  6s 1929 

Pocah  C  4  C  Joint  48..  .1941 

O  C  4  T  1st  guar  gold  58.-1922 

SoloV4NE  Ist  gug  4s..  1989 

Northern  Pacific  prlof  Uan  rail 

way  4  land  ^ant  g48 1997 

Registered 1997 

General  lien  gold  3b a2047 

Registered a204 

Ref  4  imp  4  He'ser  A 2047 


D 
U 

S 
N 

N 
S 
J 

f) 

M 
J 
J 
S 
N 
O 
O 

o 

N 
A 
N 
O 
O 
D 
O 
J 
J 
J 
J 

o; 
J 

o 
J 
J 
J 
J 

^i 

a 
s 
o 

J 

N, 
J 
J 
A 
J 
J 
J 
N 
A 
J 
M  N 
M    N 


at  Paui-Diiiuth  Div  e  4a  . 
St  P  4  N  P  gen  gold  68..- 

Roglstered  certificates- . 
St  Paul  A  Duluth  Ist  58.. 

Ist  conaol  gold  48 

Wash  Cent  1st  gold  48 

Nor  Pao  Term  Co  Ist  g  63.. 
Oregon- Wash  1st  4  ref  48... 

Paotllo  Coast  Co  1st  g  Ss 

Paducab  4  Ills  Ist  s  f  4H8.- 
Pennsylvanla  RR  Ist  g  4s.. 

Oonsol  gold  4s 

Oonsol  gold  4s 

Oonsol   4H8 ... 

Genera!  4Hs 

Qeneral  58 

10-year  secured  7s 

15-year  6  Ha  when  issued. 

Alleg  Val  gen  guar  g  4? 

D  R  RR  A  B'ge  lat  gu  48  g 
Pennsylv  Co  gu  1st  g  4H3-. 

Registered 

Guar  3 Hs  coll  trust  reg  A. 
Quar  3H8  col!  trust  Ser  B- 

Gnar  3H8  trust  ctfs  C 

Guar  3?^  8  trust  ctfaD 

Guar  15-25-year  gold  43.. 
40-year  guar  4s  ctfs  Ser  E. 

Oln  Leb  A  Nor  qu  4s  g 

Ol  ft  Mar  Ist  gu  g  4  Hs. . . 
OI  4  P  gen  gu  4H8  Ser  A. 

Series  B 

Int  reduced  to  3Hs.. 

Berlea  C  3Hb 

Series  D  3H8 

Erie  A  Pitts  gu  B  3Hs  B.. 

Series  C 

Gr  R  A  I  ex  1st  gu  g  4Ha. 

Ohio  Connect  1st  gu  49 

Pitts  Y  A  Ash  lat  cons  63. 
To!  W  V  AOgn4Ha  A.. 

Series  B  4^9 

Berlea  O  43 

P  O  O  4  St  L  gu  4H«  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4s  guar 

Series  E  3Ma  gt'.ar  gold. 

Herles  F  guar  48  gold 

Series  G  48  guar.. 

Series  I  cons  guar  iHa. 

OeT)i»rfll  Sp  F'eHeo  A  . 


996 
923 
923 
931 
968 
948 
933 
961 
946 
955 
923 
943 
948 
960 
965 
968 
930 


942 
936 
921 
921 
937 
941 
942 
944 
931 
952 
942 
935 
942 
942 
942 
948 
950 
940 
940 
941 
943 
927 
931 
933 
942 
940 
942 
942 
945 
949 
953 
957 
963 


970  J 


Ptic* 

yrUSav 

J'ln.  2S 


Bid 

O9I2 

'85': 
81 

711.1 

70 
Sale 
.Sale 

87 
85 

... . 

75 
70  Ig 

-"-- 

75 

80i,s 

78 
81 

70l2 

74 

Wuk't 

Rang*  or 
Latl  Sal* 


70  -. 
Ol's    951; 

71      

98      -  -  - 
97I2 


60 

55 

70      

70      ... 
93I2 


971j! 

■■  V 

85 

—  ■■  — « 

72W 

73 

73 

Sale 

05      

77I2    80 

43  50 

40      

4278     45 

44  4812 
4434    48i2 
43       46 
68'2  Sale 


Cow         Hifffi 

U07g  7 1 

art     auk'20 

85  86 

«2'.i  85 

Mlj  Nov'lO 
69  Dec'20 
93U  May'20 
9OI2  Aug"  17 
OSI2  Nov- 18 
.S2  Nov'19 
74I1  8opf20 
06 1»  Mar"2n 
60  U  Jan'21 
70 
81 
Nc)Vl7 
7375 
Fob'lH 
Dec'20 
Nov  20 

60 
May'lS 


79 
80 
85 
731.1 
8OI2 
0912 
04 
09 
113 


97I2         97l2 
71 '2  Nov'20 


nn 

0014 
iia 

103 
93 

S2 


Doc'20 
Nov'20 
Nov' 16 
Nov' 16 
Jan'21 
Got  '20 


P 


Ringt 
Year 
1920 


No    Lou     IUgn 

10  I  no      7i''g 

38  I  74       8711 
W,;  74i«    8412 


---,    6g      7512 
--■»  93>«    9314 


mil 

— 



69 

77 

.... 

66  >s 

661.1 



6318 

721.1 

1 

72 

811' 

S 

67"4 

SlU 

13018  Jan'09 
9514  Jun(i'2n 
73  7312 

7U2         73 
99'2    Fob'19 
67I2  June'20 
7812        7834 


67       72I2 
.-    .    65 
52        54 


4112  Sale 


42 


68'8 

ii'  "6438 


50 
53 


5378 

Sale 
80 

10134  I02I2 
10218 

lonu 

78i'>  Sale 


7534  Sale 

76      

85% 


40 

46 

44 

48 

47 

42l2 

68 

fiO 

91l2 

60 

49 

69 

64I2 
.53 
IO8I2 

87 

83 

4II2 


J»n'2l 
Sepf20 
Jan  21 
49 
4812 
43 
72 
Oct' 17 
Jan'l2 
July'18 
Oct' 19 
Jan'21 
Nov'20 

53 
May'lS 
July'14 
Aug'13 
43 


103's  Sale 
78     


7618 

77^8  Sale 

7678 

56     Sale 


8II4 

82 

9812  '9934 

98  .. 
91       93I2 

66I2 

63       65 

106     

73     Sale 

70l2 

76I3  dale 

93''8 

8312    84 
8OI2    8212 
91      Sale 
80     Sale 
897g  Sale 

104  Sale 
9978  Sale 
80     

82 

99  Safe 
9812 


6312    7378 
6312 

67      

8118 

71      

69     

80      

8934    93 
88I2 

68      

67      

6712  _.    . 

68      

68      

8OI4 

65      


82     _. 
80     .. 


85I4    87 

85I4 

85      

79     

7438 

79      

79  82 

80      

84 ''8  Sale 


70 

45 

9978 

8838 

741s 

63I2 

6912 

57 

53 

77 
10334 
122 
102 

78 

74 

7534 

76 

76 

9034 

10334 

79 
9812 
72 12 

77 
75 
56 
55 
81 
83 
9OI2 


96 

97 

76 1« 

3712 
IO8I2 

72 

68 

7612 

93 

84 

85I4 

9OI4 

79 

88 
IO314 

9934 

7812 

83 

9878 


Sopt'17 
Nov'20 
Dec'13 
Feb' 14 
Dec' 19 

6478 
Nov'2U 
Oct  '20 

531s 

Dec'20 

10334 

Nov  16 

Oct  '20 

797s 
Oct  '20 

7738 

Jan'21 

76 

Dec  '19 

10458 

80 

Jan'20 

Deo'20 

7812 
Dec  "20 

5612 
Nov'lO 

81 
Oct  '20 
Jan'21 


64       75 


64       0912 
OZ'-s    94 
71        7II2 


12 
21 


16 


8 

6 

16 


108 


[ 

"'  \ 
'""3 

230 

36 

141 


95  98 

71I2  7112 

52  60 

53  60 14 


92I2     93I2 
82        82 


95I4  9514 

6434  76 

94  73 

"941^  9 71 2 

65'4  79 

40  52I2 

45I8  46 

401j  4812 

39I2  56 

39I2  56 

39  50 

5578  8718 


6278    89 
6412    8412 
44       60 


31       51 


32       46 


51  6434 
59'2  63 
57  60 
4514  62 
71'8  82 
100     104% 

iooii  103 
67I4     ^fl 
74       74 
70       7812 
70       7712 
76       76 

94I2  io'5'4 
7212    81 
9812    9812 
69       77 

69       80 '8 
07 14     77 
49I4    5958 


June'20 
Feb' 19 
Oct' 19 
Dec' 16 
Jan'21 

74 
Dec'20 
701. 
Dec'20 

84 
Jan'21 
91 
82 
92 

IO5I2 

100 

Dec'20 

Feb'20 

99 

9734  Oct  '20 
6918  Mar'20 
67  Deo'20 
73'>8  Jan'20 
Nov'19 

8378 
Nov'20 
Fet)'20 
Dec'20 


77 

8378 

77 

80 

84I2 


96U  May'lS 


104 
96I4 
9018 
88I4 
75 


Dec' 15 

Feb' 12 

Dec'12 

Feb'17 

Apr'20 
79I4  May'19 
76l2  Apr'20 
80  Sept'20 
93  Mar'lO 
86I2  Oct  '20 
82  Dec  '20 
8818  Sept'17 
85I4  85^8 
85  Jan'21 
8412  Deo'20 
80  Oct  '20 
72U  May'20 
8214  Apr'20 
80       Jan'21 

7fii8  June'20 

8412         85I2'     76 


.-I 

2     69'       82 
8278    83 
971s  IO2I2 
98      100 '8 


30 


43 

981 
133 
417i 
315 


16' 


11 


10318 
62 
65 
75 
89 
8078 

75I2 

83 

73 

82 

101 


108 
76i2 
75 
7Sls 
93I2 
833<) 
86I2 
92I2 
8473 
9312 

105 


72 14 

83 

9534 

9538 

6918 

66 

7358 


82 

83 

98'^i> 

9734 

6918 

7II2 

7358 


67  86 

66  81 

80  80 

8212  8418 


68       75 


7612     8078 

80       80 


86I2    86I2 
82       82 


7418  90 

79I8  90 

80  " 
78 


8218 
80 


72I4  84 

82I4  82I4 

7338  82I4 

76  8838 

7412  86 


BOSDS 

Y.  STOCK   EXOHANOE 
Weed  eodlrig  Juu.  28 


J 
J 
J 
J 
J 
J 
jr 

J 
J 

M 
J 

F 
F 
J 
A 

m 

J 
n 
nfl 

TA 
3 
A 

J 

J 

A 

J 

M 

J 

J 

J 

A 

J 

J 

A 

M 

J 

J 

J 

J 

J 

J 

J 

A 

J 

M 

IVI 

A 

J 

J 

J 

J 

A 

M 

M 

IVI 

IVI 

M 

J 

A 

F 

J 

A 

F 

J 

A 

J 


Peoaaylvai.la  Uo  (Couci.) — 

oat  L  A  P  l.<t  coniig  6e  1037  A 
rtillii  Bait  A  W  \-<  g  4«..19t:(  M 
HoduB  Day  4  60U  l:;f  g  69.  Ifrj4  J 
Suobury  A  Lewla  lat  g  4a.  1036  J 
n  N  J  RR  4  Cin  (?en  41-.191I  W 
Peoria  A  Pokin  Uo  Ist  6a  g..  1021  Q 

2d  f?c)|rl  4Ka :i<921  M 

Pere  Marquette  lat  Ser  A  68.1956  J 

Ist  Series  H  4i I'ljfl  J 

rh!IIpplL.(;Ry  lHt30-yr  gMa  1037  J 

puts  ah  4  L  R  iHtuflB 1040  A 

Ist  conHol  K'lld  rm 19^3  J 

Reading  Co  gco  gold  4fl 1907  i 

Registered 1997  J 

Jersey  Centra!  coll  r  49...1!>.';I   A 
Atlantic  City  guar  4b  g...l06l  J 
St  Joa  A  Grand  I.sl  lat  g  4«..1947  J 
St  Louis  A  San  Fran  (reorg  Co)— 

Prior  lion  Snr  A  4<i .1950  ^ 

Prior  lion  fer  B  r>n Ivtun  J 

Prior  Men  Her  C  63..I.III102S  J 

Cum  adjust  Ser  A  6e A1955  A 

Income  Series  A  6s A1960   Oct 

8t  Louis  A  San  Fran  gen  68-1931  J      J 

General  gold  6s 1931 

St  L  A  9  F  HR  con.i  p  48  1900 
Snuthw  DIv  iBt  fj  59. ..1047 
K  C  Ft  S  A  M  conB  g  fis  1928 
K  C  Ft  9  A  .M  Ry  ref  g  49.1030 
K  C  A  M  R  A  B  IPt  gu  58-  1020 
St  LS  W  Ist  g  43  bond  ctfS-.lOSO 
2d  g  4s  Income  bond  ctfs.pIOSO 

ConBol  gold  4a ..1032 

iBt  terminal  A  unifying  Bg.  1952 
Oray'B  Pt  Tcr  lat  r>i  g  53.19'<7 

f'  A  A  A  Pass  lat  gu  e  48 1943 

Seaboard  Air  Line  g  4a 1950 

Gold  49  stimpod 1950 

Adjustment  58 . ol940 

Rofundlne  4s 1.1050 

lat  A  cons  Series  A 1945  M 

AtlA  BInn  30-yr  Ist  g  4.a'.cl03:!  M 
Oaro  Cent  lat  con  g  4s...  1949 
FlaCent  APen  Ist  ext  6s.  1923 
l9t  land  ijrsnt  ext  g  6s. .1030 

Conaol  gold  58 194,3 

GaA  .MaRy  lat  con  5a..ol045 
Ga  Car  A  No  1st  gu  g  59..  1929 
Seaboard  A  Roan  lat  58. .1926 
Southern  Pacific  Co — 

Gold  4s  (Cent  Pac  coll)..tl949 

Registered *1949 

20-year  conv  49 ffl920 

20-year  conv  5s 1934 

Cent  Pac  Ist  ref  gu  g  48..  1940 

Reglatered.. 1940 

Mort  guar  gold  3M9-.*1029 

Through  St  L  lat  gu  43.1954 

G  H  A  9  A  M  A  P  Ist  53.1931 

2d  exten  5s  guar 1931 

Gila  V  G  A  N  1st  gu  g  58.  .  1924 
Hous  E  4  W  T  lat  g  5a. ..1933 

lat  guar  5a  red 1933 

H  A  T  C  lat  g  53  Int  gu...l937 

Gen  gold  43  Int  guar 1021 

Waco  4  N  W  dlv  1st  g  68  '30 

A  A  N  W  Ist  gu  g  59 1941 

Louisiana  West  lat  68 1921 

No  of  Cal  guar  g  59 193S 

Ore  4  Cal  1st  guar  g  58. .  .  1927 
So  Pac  of  Cal — Gu  g  59-. .1937 
So  Pac  Coast  Ist  gu  48  g..l937 
Tex  4  N  O  con  gold  5s. ..1043 

3oPacRR  Ist  ref  4s 1955 

San  Fran  Term!  1st  4s 1050 

Southern — 1st  cons  g  68 1994 

Re?l3tered 1994 

Develop  4  sen  49  Ser  A. ..1956 
Mob  A  Ohio  coll  tr  g  43...193S 
Msm  Dlv  Ist  g  4)^9-58. ..1990 

at  Louis  dlv  Ist  g  4s 1951 

Ala  Gt  Sou  lat  cons  A  53-.  1943 
At!  A  Char!  A  L  lat  A  4^91944 

Ist  30-year  53  Ser  B 1944 

Atl  A  Danv  1st  g  43 194S 

2d  4s 194S 

Atl  4  Yftd  1st  K  guar  4a..  1949 

E  T  Va  A  Ga  Dlv  g  53 1030 

Cons  lat  gold  53 1950 

E  Tenn  reorg  lien  g  58 1938 

Ga  Midland  Ist  33. 1940 

Ga  Pac  Ry  lat  g  Oa 1922 

Knoxv  A  Ohio  lat  g  6S--.1925 
Mob  A  BIr  prior  lien  g  58-1945 

Mortgage  gold  4s 1045 

Rich  A  Dan  deb  5g  stmDd-1927 

Rich  A  Meek  lat  g  .5s 1048 

Virginia  Mid  Ser  D  4-6S..1021 

Series  E  53 1926 

Series  F  5a 1026 

General  53 1036 

Va  A  So'w'n  1st  gu  5s_.200? 
1st  cons  50-year  5d-.105^ 

WO  AW  lat  oy  gu48 1924 

Spokane  Internat  1st  z  5a 1955 

Term  Aasn  of  St  L  1st  g  41^3  1939 

lat  cons  gold  53 1894-1944 

Gen  refund  af  g  4a ..1953 

St  L  M  Bridge  Ter  gu  g  Sa.  1930 

Texas  A  Pao  lat  gold  5s 2000 

2nd  gold  Income  5a ff2000 

La  Dlv  B  L  1st  g  58 1931 

W  MIn  W  A  N  W  lat  gu  5sl930  F     * 
To!  A  Ohio  Cent  lat  gu  53. .1035  J      ■• 

Woatem  Dlv  1st  g  58 1935  A    O 

General  gold  59 1935  J     D 

Kan  A  M  Ist  gu  g  48 1900*     O 

2d  20-year  53 1927  J      J 

To!  P  A  W  1st  gold  43 1017  J       J 

To!  StL  A  W  prilen  g  3H9-1025  J      J 

50-year  gold  43- 1950*     O 

Coll  trust  4s  g  Ser  A 1917  F     A 

Trust  CO  ctfs  of  deposit 

Tor  Ham  A  Buff  Ist  g  4s-.*194fi  J     O 
Ulster  ADel  IstconsgSa... 1928  J    D 

Ist  refunding  g  49 1952  A    O 

Union  Pacific  lat  2  4s 1947  J      J 

Registered 1947  J      J 

20-year  conv  43 1927  J      J 

1st  A  refUTidlng  4g (72008  M    S 

10-year  perm  secured  08..in2S  J  J 
Ore  RR  4  Nay  con  g  4s..  1946  J  D 
Ore  9bort  Line  1st  g  6s. .-^22  F     A 

Ist  conaol  g  5a 10  10  J      J 

Guar  refund  4s.. 1929  J     D 

Utah  4  Nor  gold  6b 1926  J      J 

1st  extended  43 1933  J      J 

Vandalla  cona  g  4a  Ser  A-..1955  F    A 
Conanio  49  Serlc"  R  1957  M    N 


rne4 

WrMmi 
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81 
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J 
J 
J 
J 
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N 

8 
S 
8 
N 
J 
O 
A 
J 
O 
A 
J 
O 
D 
Mar 
J      J 


»tl2 

6818 
37 14 
8 134 
80 

8r>s 


S.-iln 
69 
40 

Hale' 


83 14    86  H 


03       60 

613,  Sale 
741,  Sale 
88^4  "fale 
6518  ■'ale 
4812  ■^al" 

973s 

88       91 


7718  --- 

0618 

(553^  Sale 

'6'7  "  Sale 
51        5S'8 
63        64 
06     Sale 

"6218  "62"78 
68     Sale 
5578  Sale 
39     Sale 
41     Sale 
61        6II2 
65I4    71 
60      -. 
88       99 

8518 

81      

75        85 
83I4    95 


7118  Sale 


7834 

9012 
7334 


Sale 
Sale 
Sale 


7714 

71 

88I4 


7834 

72 
90 
97 


WuVl 
Kingt  or 
Imu  Sal* 

tow         nitfi 

06'TiOct  '><\ 

78     Mb/'20 

102     Jan  '93 


80Ii 

91 '4 

80<ii 

8312 

68 

30 

81  »4 

07 14 

8OI2 

77 

87 


Dec  '20 

Oct   "liO 

8epf2n 

84)2 

70 

39 

Jan21 

Doc  '17 

8 134 

Dec  20 

J.tn'21 


64      Deo'20 


61 
7412 
88  <4 
05 
48 
971,5 
88 
67 
77 
96 
65 
823, 
67 
58 
63 
6.'-.l2 
081' 
62 
68 
5V8 
38 
41 
51 
65 
64 
00 
101 
8OI4 
80 
S9 
92 


6212 

75I2 

80»« 

60 

491, 

Jan'21 

8834 

Oct  '20 

Jan'21 
96 
67 
8234 
68 

Jan  21 
64i2 
66I4 

Janl3 
63i» 
68 
57 
30 
4U4 
53  Tx 
65 
May'20 
Nov'20 
Deo  'IS 

Jan'21 

Jan  2 1 
Oct  '21 
Nov'25 


V. 


lirinfi  e 

YaiiT 

1020 


No. '\U)m     UiQk 

O6I4    99 

78       82>i 


J 


18 

4 
1 


43 


272 


801*  801} 

ei'4  91'4 

8018  80i« 

76^  87lt 

68  7II2 

357,  43 

0318  ea'a 

"71"  "88  " 

76l2  84 

72  96 


S5       64 


..    97 


85 
95 
00 
90 
9OI4 


71'? 
70 12 
78 
9OI2 
73 
8712 
77 
73I4 
100 
90 
95 
84 
82I4 
87 

'   94I2 

94 

— ,   84 
9Ji8    953s 
88I2 


Sale 


81 
7734 


Sale 


8934 

9'i 

80"'8 

8> 

77 


7112 

74I2 

74I2 

86 

iBaie 

86 
841' 

6OI4 

Sale 

60 

CO 

61 

59 

86 

86 

6  112 

7UI4 

691?, 

84-8 

86 

82 14 

8OI2 

85 

78 

8) 

yi^s 

9218 

69 

70 

70 

47 

62 

811? 

57 

6712 

6712 

8912 



89 
891- 

86 

87"l4 

8118 

49 



53 

98^ 

9Sl2 

90 

95 

- 

96l2 

89I4 

..-. 

56 

6i'4 

98I4 



90 



88 

98 

811? 

-  -  -_ 

6118 

68 

8012 

8778 
60 
98 14 

8858 

90 
89 
80 
66 
94I4  8OI4 
70 


85 

8558 

67 

8OI4 

8018 

33 

65 14 


70I4 

65 

69 


28      




85 



8518 

72 

701? 

108 

81 

80 '8 

807s 

63 

35 

71 

65I4 

-  -    .  _ 

106 '2 

90 

88 



70 

76'''s 

65I2 

71 

6912 

89 

84 

---- 

36 

8OI2 

8II2 

45 
I5I8 


65 
70 


54 

15 

85 
81 


8234 

"8312 

7812 
IOOI2 

78 

9834 

9OI4 
sSOi' 

9OI4 

65 

74 

74 


Sale 
8OI4 
Sale 
Sale 
Sale 

Sale' 


517s 
15 
15 
63 
75 
52 
8218 
78 
83 
78l2 
lOOU 

77I4 

9812 


9034    0 .' 


Sale 
01 


79I2 

90 

89 

72l8 

..     7212 


72I4 
Oct  '-PO 
7018 
9012 
74I2 

Sept  16 

7758 

Jan'21 

Oct    18 

Tan'21 

Nov' 18 

Jan'21 

Aug"20 

Dec'20 

Dee  '20 

Mar' 19 

Jan'21 

Sepf20 

Jan  21 

9II2 

Apr'20 

Aug  '20 

Jnly'19 

78I4 

76 

80 

Oct  '20 

6138 

Jan'21 

Jan'21 

6912 

Jan  21 

Dec'20 

Jan'21 

70 

Mar'lO 

Jan'21 

Jan'21 

89l2 

Dec'20, 

Nov'20! 

Jan'21 

J3n'21 

May'20| 

Aug '191 

Nov'20| 

Feb  '20 

Jan'2l| 

Dec  '20i 

J3n'2l! 

J3n'21 

Dec  20 

66 
June'20 
Oct  '20 
85 
85i8 
72 
July'20 

81 
Dec'20 
Dec'20 
Nov'04 

88 
Dec'20 
Jan'21 
6912 
Dec'20 
Feb  '19 
Oot  '20 

53 

Dec  '20 

Nov'20 

Dec  '20 

Jan'21 

Sept'20 

84U 

J3n'21 

8414 

8OI2 

IOII4 

Jan'21 

98'4 

Jan'21 

8II2 

90 

Febl8 

Jan'21 

Jan'21 


52  6458 

M  !  6218  7712 

31     81  9II4 
238'  56'i    70 

319,  397«  60 

I  82      102 

22  I  85  02U 

■  -       67  97 


37 

52 


4  I  92»4  100 
40     5678    70 

2  8Iis  867g 
17     00  7134 

SQIf  60  Ig 

48S»  70 

49  87U 

48    "64li  "64"lg 

3  55  eoig 

3     4938  61 

79     30  45 

14     307,  49 

150  

5  62  67 
64  69 
90  98 


7478  86 

•— „  8412    8412 

-—  81  89 

—  1^  92  92 

20'|  6II2  73 

7012  7OI2 

312  1  7212  815g 

1  j  9214  117 

153  6518  78 


9, 


71 


167 
15 

84 


6OI4  67 

8OI2  92I4 

79 13  91 

8118  90 

461?  53 

96  100 

_     96  97'8 

-     8OI2  9012 

"87'78  "91" 
60       60 


...J 


81 

126 
78 
78 


75 
1, 


72I2  8212 

60 14  7412 

Vs"  87 

'8112  85I4 

82 14  82 14 

84^8  9334 

93  9738 

83"  '  '87" 

953s  9538 

91l8  9318 

85I4  9378 

96  96 

8058  83 

'68  '  '?'9'4 

6278  73*8 

77  00 

8412  8412 

54  65 
50  6212 
71'8  90 
6tl2  7OI4 
76S4  86 
74U  811s 
8158  8978 

55  69 


88^8 

90 

84I4 

79 

55 

8014 

70 

79 

80 

625g 

81 

7538 

35 
65U 


95 

90 

90 

85 

70 

SOU 

70 

83 

8712 

74I4 

85 

85 

85 

70 


83I4  93I4 

70  8OI2 

65  83 

62l2  73 

80  85 


74 

4278 

15 

15 

63 

7712 

52 

741s 

77 

78 

66 

95 

66I4 

963j 

82 

7412 

84I4 


66 

15 

IS 

63 

85lj 

62 

85'4 

79 

887g 

81 
103 

81 
101 

93 

85 

9218 


•  No  price  Friday;  latest  bid  and  asked,    a  Due  Jan.    6  Due  Feb.    g  Due  June,    ft  Due  July,    t  Due  Aug.    0  Due  Oct.    P  Due  Nov.   j  Due  Dec.  s  Option  sale. 


New  York  BOND  Record— Concluded— Page  4 


457 


BOND* 

T.  ffrooK  t;xoaANQE 

Waak  eu  lloj  J^u    2S 


5l». 


VeraCruli  P  Ut  eu  4V»9..1934  J      J 

ViTKlumu  im  69  gsrtea  a iwu.  M   N 

Wabaab  lat  gold  6« 1U3^' 

3(1  gold  &• 193'.i 

Uut>eiiture  aeiiaa  B 191 

lit  Ilea  tiijulp  a  td  g  5a 19'^  i 

lit  lien  60-vr  u  t«rm  48 195> 

D«t  &  Ob  Kxi  lat  g  ii 194. 

Dfls  Molo«8  l)lv  1st  g  48. .193' 

Om  Ulv  lat  g  8^8 194  i 

Toi  4  Cb  DIv  g  43 191 

Waab  TermI  lat  gu  3Ha 194.' 

Igt  40-yr  guar  4ii 194; 

Weal  Maryland  lat  g  4« 196^ 

Weat  N  Y  4  Pa  latg  6o 1937 

O«agold  48 194.1 

luoome  &) I>194:i 

WuBiern  Pao  lat  aer  A  fia..l94t 

VVb««lliig  <ft  L  K  1st  g  6a I92t 

Wbeel  DIv  1st  gold  5a 192^ 

ttxten  A  Impt  gold  fia 193( 

Belundliig  4  ''i  a  aeries  A. .  19it> 

RR  lat  oonaol  49 ...194i< 

Wlnatoa-Salem  S  B  lat  48. .19)1(1 

Wta  Cent  Myr  let  geo  4b.  . .  194'' 

Sup  A  Dul  div  A  term  1st  48  '3K 


moay 

Jan.  2S 


Kaagt  ur 
Latt  Salt 


Nov 


M    N 


•traet  Railway. 

Brooklyn  Rapid  Tran  g  Ss..l94.'<  A 

lat  retund  oonv  gold  4fl 200V  J 

3-yr  7%  secured  Dotee..lkl92l  J 

Oertincatea  o{  deposit .. 

OertUlcutes  ul  deyodlt  etmp'd  .. 

Bk  City  let  oons  as.  .1915-1941  J 

BkQCo  A8oonKug68..194l  M 

BklynQCo&S  letfis 1941  J 

Bklyn  Un  El  let  g  4-6b...19.')0  F 
Stamped  guar  4-66 195fl  P 

Kings  County  E  l8t  g  48. .1949  F 
Stamped  guar  48 1949  F 

Naaaau  Eleo  guar  gold  4a.  1951  J 

Oblcago  Rye  lat  6s ...1927  F 

onn  Ry  AL  1st  Are(g4Ha  1951  J 

Stamped  guar  4H8 1961  J 

Det  nQlt«d  1st  ooos  g  4He..l93V  J 
FtBmltb  LI  <k  Tr  lat  g  6»...193«  *l 
Hud  *  Manbat  6a  aer  A 1957  F 

Adjust  Income  68.. 1957  .. 

N  V  A  Jersey  let  5s 1932  F 

iBtartKJTo-Metrop  coll  4Hs.ie6«  A 

Oertineatea  of  Deposit 

Bterboro  Rap  Tran  let  68..196fl  J 
Manbat  Ry  (ino  oona  g  4a.  1990  A 

Stamped  tai -exempt 1990  A 

Manila  Elec  Ry  <k  Lt  a  f  6fl. .  1953  M 
Metropolitan  Btreat  Ry — 

Bway  A  7tb  Av  lat  c  g  5s.  1943  J 

Oct  A9tb  Av  latgu  g  5a. .1993  M 

Lex  Av4PFl8tgug68..1993  M 
Met  W  a  El  (Chic)  let  g  48.  193s  F 
MDw  Elec  Ry  4  Lt  oons  g  63  192fl  F 

K«fundlng  4  9it«n  4^s..l931  J 
UontreaJ  Tram  lat  4  ref  60. 1941  J 
New  Orl  Ry  4Ltgen4Hs..l936  J 
NT  MunlelpRy  Ist  sf  68  A.19fl8  J 
NT  Rya  Igt  R  E  4  ref  4e...l942  J 

CJortlflcates  of  deposit .. 

tO-year  adj  Inc  68 a  1942  A    O 

Certificates  of  deposit 

NTButeRys  1st  oon8  4H8. 19fi2  M 

PofUand  Ry  1st  4  ref  68 1930  M 

PorUd  Ry  Lt*  F  let  ref  68. 1942  F 

Portland  Oen  Elec  lat  6e.l935  J 
8«  JoeRy  LH  4P  Istg  58. .1937  M 
Bt  Paul  City  Cab  cona  g  6e..l937  i 
.Bird  Ave  1st  ref  4a i960  J 

Ad)  Income  Se al960  A 

Third  Ave  Ry  let  g  ee 1937  J 

m-Clty  Hy  4  Li  181  a  f  68. .1923  A 
Ondergr  of  London  *Ha 1933  J 

Income  6a 1948  .. 

Onlted  Rya  Inv  6a  Pitta  las..  1928  HI 
Onlted  RvaSt  L  Istg  4a 1934'j 

St  Louis  Transit  gu  6a..  1924  A 
Onlted  RRs  San  Fr  a  f  48.. .1927  A 

Union  Tr(N  Y)  ctfa  dep '.. 

Bqult  Tr  (N  Y)  Inter  ctfa 

Vn  Ry  Pow  let  4  ref  68. ..1934  J 

•aa  and  Dtctric  Light 

Bkty  Edlaon  Uio  gen  68  A.  1949 
Bklyn  Un  Qaa  Ist  cons  g  68.1946 
OlDcIn  Oaa  4  Blee  l8t4ref  68  1966 

OoInmblaQ  4  E  1st  6a 1927 

Stamped 1927 

Oolumbua  Oaa  lat  gold  68..  1932 

\)n80l  Oa-      yr  cony  7s. ..1925 

OonaOaf>        '  Pof  Bnlte  yr68'21 

Jetrolt  Caiy  Oaa  gold  58 1923 

Detroit  Edison  let  coll  tr  6b.  1933 

1st  4  ref  68  ser  A. *1940 

let  4  ref  «s  eerlee  B A 1940 

Bg  O  L  N  Y  1st  cona  k  5a. . .  1932 

Havana  Elec  eonsol  g  Ss 1952 

Hudson  Co  Oas  Ist  g  68 1949 

Kan  <D1ty  (Mo)  Oaa  1st  g  5b.  1922 

Kings  Co  El  L4  Pg68 1937 

Purchase  money  6s 1997 

Convertible  deb  68 1925 

Ed  El  III  Bkn  l8tcong4s.l939 
Lso  Oaa  L  of  8t  L  Ref  4  eit  5s  '34 

Milwaukee  Oaa  L  Ist  4b 1927 

Newark  CX)n  Oas  g  68 1948 

IIYOELH4Pg  5s 1948 

Purchase  money  g  4s 1949 

Ed  Elec  111  1st  cons  g  68..  1995 
WY4Q  EI  L4P  let  con  g  5b.  1930 
Pacific  O  4  E  Co — Cal  Q  4  E — 
Corp  unifying  4  ref  5b...  1937 
Pacific  O  4  E  gen  4  ref  68..  1942 
Pac  Pow  4  Lt  1st  4  ref  20- yr 
Ss  International  Series.. .1930 

Pat  4  Passaic  O  A  El  58 1949 

Peop  Oas  4  C  Ist  cons  g  68.1943  A 

Refunding  gold  6s. 1947  M 

Cb  O-L  4  Coke  Ist  gu  g  5s  1937  J 

ConOCoof  Ch  Ist  sug  58  1936  J 

IndNatOa8  4Oll30-yr6al936  M    N 

MuFu?!  Gas  Istgu  g53..1947  M    N 

PbUadelpbla  Co  oonv  g  58..1922  M    N 

Stand  ua8  4  £1  conv  8f  A8..1926  J     D 

Syracuse  Lighting  let  g  6B-.1951  J     D 

■rracuae  Light  4  Power  68. .  1954  J      J 

rrenton  Q  4  EI  Ist  g  68..1049IM     a 

Onion  Elec  Lt  4  P  Istg  58..  H>32iM    S 

Refunding  4  extension  6a   1933, M   N 

Onlted  Fuel  Qaa  Ist  8  f  6a..  1936  J      J 

Otab  Power  4  Lt  let  68 1944IF    A 

Dtica  Fler  T   A  P  1»t  ff  Re        ">«"   • 


J  J 

m  N 

A  O 

J  J 

J  J 

J  J 

Q  F 

M  N 

J  J 

J  J 

M  8 

M  8 

m  8 

F  A 

M  N 

A  O 

A  O 

A  O 

M  8 

J  J 

A  O 

IVI  N 

J  D 

J  D 

F  A 

J  J 

F  A 

M  N 

J  J 

F  A 

M  8 
O 

s 
J 
J 


AULom 

2Mi    21 


K  t  '4  ^ale 

84 

SS  'i  Sillo 

S.-,<4 

79        8U 

791- 

00 

97      

97it 

oi       tii 

60 

.•^,■>■8 

70 

80 

51  ■»    W 

56 

67 

741; 

t)9        71 

66  1 

79        8U'8 

»2 

53I4  Sale 

63  >4 

S9's  dale 

88^2 

(i4  •..    0.) 

60'« 

^0      

36 

84     Sile, 

81 

85      

82 

82      

81 

9011 

«jj     S  kle 

5.> 

,>Si2    591; 

58 

6»       71 

66 

l>8       09 

71 

70       72^8 

70 

2S    Sole 

28 

M       32 

30 

44 12  Sale 

44U 

43^4    45 

45I4 

411^  dale 

41 

65      

64 

90 

80 

24 

63     dtile 

63 

63       65 

65 

63       59 

52 

63     

53'4 

18        23?B 

18 

61i2Sule 

60 

6«i? 

57       80  U 

60 

60     Sale 

60 

55      

68 

64    Sale 

63  >8 

28     Sale 

27 1 J 

7478 

77 '8 

18     Sale 

18 

I412  Sale 

I412 

50  4  Sale 

50>8 

57 14  Sale 

5«l4 

57 '4  Sale 

56>»8 

....    69'g 

76 

40     

40 

1512     20 

19 

12      

27 

54 

9OI4 

92 

72I2        .. 

71 

70'4  Sale 

70 

....   ao 

61 

67 

1812     26 

2112 

153i    23 12 

20 

4^4  Sale 

4»s 

5         6i2 

iH 

52        55 

53 

67     

68 

6618 

58 

91^4 

95 

----- 

e6'a 

4412    47 

451E 

28    Sale 

28 

79        8II2 

80 

90'8    91 

90l8 

6012 

73 

45      . 

60 

6Ji8    70 

70 

6OI2 

60 

6«l2 

60 

26        32% 

32 

31^  Sale 

3II2 

32     Sale 

311? 

06       66 

65 

80     Sale 

7914 

74 

7*»* 

83I4 

86 

86     Sale 

85 

85       86 

85 

84 

87 

lOOig  Sale 

99 

79 

.  .  -  _. 

951? 

873*    89 

87if 

8I34 

H\U 

80"4 

88I2 

94 

68's    72 

7OI4 

91 

92I2 

82      

8II2 

9618  100 

94 

95 

92 

73      

73 

7314     76 

72 

81      

8034 

IWit 

8 134  Sale 

8 134 

67i2 

66  ( 

8GI2 

85^« 

78l» 

82l2    8^ 

83i2 

77I4  Sale 

77 

7334    79 

76 

105 

84"       88^8 

84 

66      etJU 

6638 

63i2     .    . 

70 

lOO 

89 

75 

92     Sale 

9II2 

86 

86 

72      

70»4 

68I4 

6712 

79      

9838 

75      

86 

82 

84       93 

89 

80        8034 

79^8 

77      .. 

9"; 

^1 

•Sj 

*»l3 

80 
AuK    18 
July'19 

J.H  .il 

Mar'2U 

AugT^ 

J.i;r21 

:  Oct    l;" 

J.i'r21 

Aug' I') 

56<4 

89  !i 

Jan  21 

Got  '17 

Hi 

J.iu^Jl 

Ooi'2(i 

Mar' 17 

5'j<4 

58ii 
Ja'r21 
71 
70 


281 
Jiin'21 
4t)i 
47 
4218 
Doc'2u 
May'U 
Doc  20 
6412 
65 
Dec '20 
Nov'2i 
Uoo'20 
62 
I  June'2 
Dec'20 
G2i2 

Jan  '2ii 
6414 
29 

Nov'20 
21 
1718 
65 '4 
58 
571 

Got    19 

Jun21 

19 
Dec'20 
Deo  'It 
Apr  •21 
Nov'20 
70U 
July'l^ 
July'19 
22 
211 
6 
5 
Jan21 
Oof2i 
Jan'21 
Feb    i, 
July'17 
Dec'20 
47 
32 
Jan  2 
901 
May'l! 
8epf20 
70 
50 
June' 17 
33 
33 


No. 


31 
14 


Bingt 
1920 


Low 

2i) 
72^8 
70 
72 


Higlt 

2S 
86  8 
91 
84 


6'.)l2     691t 
88^     88  a 


&0«    65>2 

'66'  "72 

'47  '  "5914 
31        9S 
.54       6:tii 


17 


72 
43 


35 


13 

--75' 
400 

420; 

339 

1034 

33 

28 


7 

3 

26 

16 


9 
146 


16 

5 


76'8  88 

86  92>t 

84  84 

"iVs  'eo'ii 

60  61 

61  69 

61)7(1  74 

61  74»4 


21 

2II4 

35 

34'2 
3II2 
64 


38 
33 
60 
49 
45 
66 


24 

65 

66 

60 

SOU 

18 

62^ 

60 

60lt 

58<4 

68 

6318 

13 

73 

11 

10 

41'*8 
49lt 

4934 


24 

6668 

68 

60 

66 

28 

7OI2 

6612 

6012 

70 

68 

e<i! 

25»4 

78 

2434 

2312 

63 

60 

eoit 


36 
16 
27 


87 
40 
43 


92 
68 
64 


04>2 

77 
76 


16  32 

I6I4  31 

3         8 

3        7I2 

4434  5912 

60  68 


05ig  80 

3711  58»4 

I9I4  37 

74I1  84 

85  03 


60       50 
6334    75i« 
4718     60 


3Jl2 

Jan'21 


80 

Jan  21 

Nov'20, 

86I2 

Jan  21 

June'i9| 

101 

Apr    00 

I  Apr  "20 

87'>8 

82 

Jan-2l' 

Feb  'IS 

70I4 

aeoi'  In 

Dec'19 

8ept'20 

94 
Dec'20' 
Jan  21 1 

73 

Jan21 

Apr  '171 

8212 

67 's| 

Dec20 

May'20| 

84I4' 
7734 

Dec'20 

July'17 

J.in'2ll 

67 
Nov'20 
Apr  '17| 
Mar'17 
May'I9 

9212 
N0V20 
Nov'20 
:  Aug  '20 
I  Oct  "17 
Nov'20 
July'19 
Ocf20 

8OI2 


J     211t  33IJ 

tfi     21  35'8 

^°     2018  36 

6218  70 


66I4  8212 

70  79 

70  8« 

80  89 

80  87it 

74  "9'6'i4  102" ' 

79        79 

95I2    951 2 

>^2i4    95 

7'-i78    90 

87       01 

'm'is  *86"i2 


20 


'59 


23 


803g 

85 

897g 

73 

68 

75I4 


8410 

90 

92 

77 

8212 

8712 


7434 
5812 
84 
7812 

7910 
72I2 


85 

71'4 

89 
81 

eou 

83 


75I2    7738 


84 
57 
70 


89 

7OI2 

SO 


85       92 
8OI2    91 

70^4      7034 

6712    70 
*74  '  "86  ' 

"■79'"  'ii^'s 

70'4     Sli.< 

»  .■)     95 


BONDS 

W.Y.  STOCK   KXCHANOB 

Wook  au  llug    Jau.  2s 

Qa*  *  KUclrle  Lt—iCumcl.) 

OlloaOaa4  Klec  ref  68 1U67 

Waatcbeeter  Ltd  gold  61 1060 

MUcellaneeui 

Adams  Ki  ooll  tr  g  in 194'> 

Alaika  (Julil  .M  dnb  6a  .\ 192S 

Ounv  dob  do  serlud  U Itfiiti 

Armour  4  Co  Ul  real  eat  A'zi  '3t< 
Atlitatlo  Frail  0  jnv  deb  7a  A  193) 
Hi>.>ib  Klabrtrlwa  dab  a  I  Oa.  ..  192" 
Braden  Oop  \1  cill  tr  a  t  6i..l'«:ll 
ilinh  TenulaAt  lat  4a ...1952 

Cunaul  6a 1955 

Building  54  guar  tax  ex. .196  > 
Chic  C  A  Cunn  Kya  a  I  68. .  .1927 
Ghlo  Ou  Stii'u  laigu  4 Ha  A.  1963 

lot  fJer  C  6vig  (otfs) 1963 

Chile  Copper  10-yrconv  78   1923 

Coll  tr  A  oonv  6«  aer  A  . .  .1932 
OoinputUu-THb  Keo  a  f  tie..  194 1 
GraiibyCona.MSA  Pooo6aA  192s 

Stamped 192 

Great  Falls  Pow  lata  f  6«...I910 

Int  Morean  Marine  a  f  8a 1941 

Montana  Power  lat  6s  A. ..1943 

MorrlB  4  Co  lata  f  4^8 1939 

Mtge  Bonds  (V  V)  4a  eer  2.  I90n 

10-20-year  6a  »<irle8  3 1932 

N  Y  Dock  50-yr  1st  g  48 198 1 

Niagara  Falls  Power  let  63..  1932 

Rof  A  gen  68 01932 

Nlag  Ix)ok  A  O  Pow  let  6a..l9.S-l 
Nor  SiateH  Power  2.5-yr  6«  A  194 1 
Ontario  Power  N  F  lat  6s..  1943 

Ontario  TransmlNSIon  6a 194.'i 

Pub  Serv  Corp  N  J  gen  6s..  1959 
Tennessee  Cop  Ist  conv  68..  1926 
Wilson  A  Co  lat  25-yr8l6a.l941 

10-year  oonv  a  f  6b 192s 

Manufacturing    tt    Induitrlal 

Am  Agrlo  Chem  lat  c  6a 192S 

(3onv  debeo  .5s.. 1924 

Am  Cot  Oil  debenture  6a.  ..1931 
Am  Sm  A  R  lat  30-yr  5a  ser  A  '47 
Am  Tobacco  40-year  g  6a...  1944 

Gold   4s 1951 

Am  Writ  Paper  a  f  7-88 losi* 

Baldw  Loco  Works  let  6a..  1940 

Cent  Foundry  lat  a  1  8a 1931 

Cent  Leather  20-year  gS8..192fi 

Consol  Tobacco  g  4a 1951 

C3orn  Prod  Refgafgea 1931 

1st  25-year  a  f  5a 1934 

Cuba  Cane  Sugar  oonv  7s..  1930 
Distill  !=ier  (3or  coav  1st  g  6s.  1927 
E  I  du  Pint  Powder  4Ka...l93B 
General  Paking  let  26-yr  8a.  1936 
Gen  EIe<tr1e  deb  g  3^8 1942 

Debei  ture  68.. . 1962 

20-ye  r  deb  6a Feb  1940 

Inger.-ioll-Rand  lat  5s 1935 

Int  Airre  Corp  Ist  20-7r  8a. .1932 
Int  P4i  er  oonv  a  f  g  68 1936 

1  at  4  ref  a  f  oonv  ser  A ...  1947 
Llegntt  4  Myers  Tobac  78..  1944 

«■ 1961 

Lorl  wtl  Co  (P)  78 1944 

88 1961 

Nat  Euam  A  Stampg  let  58  1929 
Ni,t  Starch  20-year  deb  6b. .1930 

National  Tube  1st  6e 1942 

N  Y  Air  Brake  lat  oonv  68..1938 

Rtindard  Milling  Ist  6a 1930 

Union  Bag  A  Paper  lat  68..  1930 

Stamped 1930 

Colon  Oil  Co  of  Cal  Ist  68. .1931 
0  S  Realty  A  I  conv  deb  g  6'<  I'>24 
O  9  R  ubber  5-year  see  78 ...  1 922 

1st  A  ref  6s  series  A 1947 

10-year  7H8 1930 

V  S  Smelt  Ref  4  M  conv  68.1926 
Va-Caro  Chem  let  16-yr  6S.1923 

Conv  deb  6» fl924 

West  Electric  let  6*  Dec..  .1922 

Westlngh  E  4  M  7s IflSI 

Wlokwlre  Spen  Stl  Ist  7i'...1935 

Coal,  Iron  A  Stool 

Beth  Steel  let  ext  3  f  5a 1926 

Ist  4  ref  58  guar  A ..1942 

30-7r  p  m  4  Imp  a  f  68. ..1936 

Buff  4  fiusq  Iron  a  f  68 1932 

Debenture  68 dl926 

Cahaba      M  Co  let  gu  6b. .1922 

Colo  F  4  I  Co  gen  a  f  68 1943 

Col  Indue  Ist  4  coll  68  gu..l934 
Cons  Coal  of  Md  let  4  ref  68  1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4HiB 1940 

Indiana  Steel  Ist  63 1952 

Jeff  A  Clear  O  4  I  2d  6s 1926 

Lackawanna  Steel  lai  g  6s..  1923 

Ist  coos  58  series  A.. 1950 

Lehigh  C  4  Nav  s  f  4H  A. .1954 
Mldvale Steel  4  O conv  sf  6a  1936 
Pleasant  Val  Coal  Ist  s  f  68.1928 
Pooah  Con  Collier  Ist  a  f  68.1957 
Repub  I  A  S  IO-30-yr  6s  a  f.l940 
St  L  Rock  Mt  4  P  5a  stmpd.1955 
Tenn  Coal  I  A  RR  gen  6s..  1951 
U  S  Steel  Corp — fooup...<fl963 

sf  10-60-year  6slreg (fl963 

Utah  Fuel  l.stsf  Ss 1931 

Victor  Fuel  l8t  a  f  58 1953 

Va  Iron  Coal  A  Coke  1st  g  68  1949 


Telegraph  &  Tolophon 

Am  Telep  A  Tel  coH  tr  48... 

Convertible  48 

20-year  conv  4Ka 

30-year  temp  coll  tr68 

7-year  convertible  8b 

Bell  TelePh  of  Pa  a  f  78  A.. 

Cent  Dlst  Tel  Ist  30-year  6a 

Commercial  Cable  lat  g  4s.. 
Reitlst  ered 

CumbT  AT  Ist  4 gen  68... 

Keystone  Telephone  1st  63.. 

Mich  State  Teleph  let  6a.. 

N  Y  Telep  lst4genaf  4H8 
30-year  dehen  s  f  6s  Feb 

\'oriliwe«'n  Bell  T  l.st  7s  A. 

Pacific  Tel  4  Tel  lat  6s 

South  nell  Tel  4  T  lat  s  f  68. 

West  Union  coll  tr  cur  ,5a... 
Fund  4  real  eet  g  4^8... 


FrU  It 

Jan    Jb 
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LiU  Sit 


i 


V 


y«jr 

lOiO 


BU 
J  

O   69 


a 
a 
s 

D 

D 
O 

4 
O 

J 

o 
0 
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1929 
1936 
1933 
1946 
1925 
1945 
1943 
2397 
2397 
1937 
1935 
1924 
1939 
1949 
l')4l 


M  N 


M  N 

A  O 

M  H 

A  O 

J  O 


A  O 

F  A 
M  N 


1*1  N 

M  N 


m   N 

J  J 


m   N 

m   N 


J  J 

M  N 

J  J 

J  D 

IN  8 


M  N 

J  D 

A  O 

M  8 

J  J 

M  S 

J  J 


M  N 

M  N 

M  N 

J  J 

M  8 


I937IJ 
1941  J 


Mui  Un  Tel  gu  ext  6.? 

•h-""*' T»l  '11  4V<g  ^._ 


v.- 


1938 
1950 
1941 


4  k  L»m 

04       8/ 
79       88 


B   ■■ 
Njv  19  —  - 
Oct' 19  ... 


II 


aitti 


6811  00 

17  >«     IJ 
11         18  8 
81     Bt  e 

67        70    j 

"sj"  "  '.\ 
70  72  I 
70I4  71^4 
7212     74Ji« 

"Siiiiii-  I 

103      101  1 

90       Sir 

7312  Sile 
81     Sale 

70  ao 
8434  .  . 
81  4  Sile 
87i2S.ile 
7612    7712 


62       65 

87i8    8812 

"8334  85 
78  Sale 
7bij  82'4 
67  70 
60>4  82 
85  87  ■« 
8912  Sale 
87  ■.  Sale 


94     Bale 
loo's  ioo;4 

73        76 
78     Sale 


68I4 
171. 
16 
8i«4 
67 
00 
H'H 
6'» 
701' 
74 '8 
68 
8114 
lOl's 
9II2 
72 
81 
Oi 
W6 
82 
81 
8'll2 
76 
83 
04 
64 
87 
01 
83 
777, 
75I4 
66 
6OI4 
94 '« 
89 14 
8578 


&8<4 

17ij 

19    , 

83 

70       I 

Feu  18 

J  til  21 

Dee  M 

71 'a 

75ir 

Ml  '!» 

827, 

IOOI4 

96 

731t 

81 

May'20 

Apr  20 

J.  .21 

82 

87»8 

Ji-i  21 

Apr  14 

June  10 

65 

Jau'21 

Jiir21 

Jin'21 

7812 

Jin  21 

Dec20 

6OI4 

De<"ZO 

9'«4 

8712 


5<  66 

1  11 

-*  10 

62  73 

16  60 


86 
81 't 
30% 
84  >8 

86lt 


---  ,   79»4  03 

-    -'   «■  70'. 

14     «6  82 

20     87^  82'a 

^6   "70  ii  'i}»4 
8   l((.j      IU8 


7 

88 

108 

158 

82 

86 

It 

70 

88 



91) 

96it 

04 

»6 

82 

8» 

M) 

76 

9»l4 

27 

7<i3j 

88 

7012 

83  >2 

41 


77" 

7412 

Salt) 

v3if 

.-  -  . 

7018 

84 '8 

92 

diiie 

78  4 

891? 

..  .  . 

9OI4 

96 

84I2 

Sale 

»s  — » 

77 

77 

83 

90 

w  -  - 

673s 

.•-  . 

89 

dale 

101 

8  Ale 

"■74" 

Sale 

80 

"" 

108 

Salt 

83 

Bale 

1  8 

_^ 

8U2 

Sale 

90 

1-4 

81 

05Jr 

8818 

93 12 

02  If; 

04 

saH 

883t4 

8912 

9' 

"87'l? 

... 

831? 

Sale 

9712 

9812 

78 

Saii^ 

9938  Sale 

031? 

04 

93 

S.I.. 

93I4 

_--. 

9434 

9538 

98^  Bale 

88I2 



8834 

8512  Sale 
80     Sue 

"fe"  "'.'- 


94 
09 
75 
77 
117 
691 J 
74U 
e3>4 
70 
92 
7312 
8978 
9D 
8412 
77 
83 
90 

89 
101 

96 

74 
•Oij 

80 
101 

83 
106  >2 

81 

Oils 

88 

Oil* 

02 

85 

seig 

86  >8 

881: 

83 

98 

77I4 

99 

93IJ 

93 

93 

94  Is 

98I4 

06 


O8I4 

100'4 

75 

78I4 
Jan  21 
Uer  20 

75 
J  in  21 
Dec'20 

93    I 

Dee' 18 

Sept  20 

Jan  21 

85 '4 

77 
Dec  20 
Jan  21 
Jan'21 

90 

10  U4 
N0VM8 

75^ 
Js  '20 

80    I 
108 

85  I 
Jan'21 

8314 
D»<'  .'0 
Dec'20 

91I4 

02    I 

85  I 
Nov'20 
Nov'?n 
Jan'21 

8378 

100    , 

79    I 

10ff«g 

04     I 

0312 

9514 

0434 

09»4 

Deo  20 


6     58tj  68 

86lt  03 

01  93 

81  88 

70  86 

75 12  86>« 

63  7618 

63>8  0)«4 

■  ■90  06 

60     80 14  98I4 

95     7i  9814 


116     HT-t  100 
2^0     88       »0«4 

22  723«    89lx 
127     70        8II2 

117      119 

..   ,     73        74»g 

23  Ti       82'» 
n03«    97 
68       81'« 

*     85       9714 


807i  IOOI4 
8  I2  lOOU 


204     76 
1      74 
83 
88 
60 
8     81 


100 
83 
96I4 
01 
70It 
07 
72     953s  lOO-* 


76<4 

7812 

68 

70 

73 

74 18 

85 

8178 

Sale 

!>9l2 

OOlj 

95'  " 

Sale 

7612 

Sale 

773s 

Sale 

70 

80 

7334 



861- 

86'8 

6H 

71 

881. 

Sale 

941? 

Sale 

9414 

Sale 

80 

.. 

Si's     8312 


7734  Sale 
liG  .  -  . . 
83I2  84 
811.  Sale 
yjij  Sale 
102     Sale 

8.534 

60     


881; 
85 
7934 
9312 
85i8 
101 
78 
63I4 
74 
98 
817» 
91 

"9412 
7Gl2 
83  t 
773s 
80 
7S 
86^ 
71 

88I2 
94 
94I4 
80 
52 
81 


89 

8R)t 

821a 
Ju'y'i 
Nov'20 
Dec'M 
Jan '2 1 
Jan21 
Jan  21 
Feb 

S2ie 

01 

Vsii 

77i» 
Aug  20 

78 

Jan'21 

Nov'2ii 

86'8 

Jan'2l 

88': 

95I2 

947s 

Oot'2i  I 

Jan'2l 

Jan'21 


78 12    83 


86     

78  Sale 
91  u  Sale 
9iii-.  Sale 
83  '  84 
82  8  lit 
S3  84 
801.  Sale 
96 


77=8 
6618 
831. 
Sll. 
95 

1017s 
85 
641. 
681. 
78I4 
98 
85 
77 12 
01 
96I4 
83 
82 
34 


78ie 

66  >8 

84 

8. 'I. 

96'i'i 

102 14 

Deo'JO 

Aag'20 

Jan' 18 

J.in'2ll 

Aprl6 

Jan'21 

70    I 

92 

975* 

S3    I 

83     ! 

Jan  '21 


8     71i2 
99ij 
5     81 
30     9934 
28     78 
-        101 
25     78 
01 
8S 
83 
88  If 
82I4 
85 
8fl 
«7 
56     74 
40     95% 
121     70 
159     95 
13     87 
8     89 
5     8912 
8     9218 
541,  <i3 
.— „  96 


8414 
Ollg 

8ai{ 
111 

SJit 

no 

88 
97«» 

»e<« 

9312 

9<»i 

93I2 

90 

87 

88 

8444 
103  >4 

05 

98»4 
105 

95I2 
101 

07 14 

06 

96 


4'  85«4 
25     76 
25     74 


9738 

89 

86'8 


8518    8Si8 


78 

63 
70 


10.  7214 
'     83  It 


48 


34     8912 
2     711. 
83is 
71 


95% 

74 

76 

'Si" 
9312 

"9414 
99 12 

831s 
8512 


78 
10  80i« 
67 
80 
881. 
88 
80 


1 

497 
5 


87 

3 

11 

108 

168 

92 


8212 
98 
72^8 
93 

00'4 

09 14 
80 


SO's  81 

101';  9ept'l7 
94     Vi.-  18    , 


87 

175 

916 

27 

18 

"l6 


80        87 


7178  8018 

62  V  60 

77  Is  !-'5 

7ii>t  9334 

92  99'e 

9  34  i02Tg 

8II4  96 

«0  64>« 


70       86 14 


82 
72 
83 


96 

811} 

9634 


767>  88I4 

78I4  8«l| 

7012  self 

70  8II1 


*No  prloe  Friday;  latest  bid  and  asked,  a  Due  Jan.  6  Due  April,  e  Due  May.  0  Due  June.  A  Due  July.  kDueAus.  0  Due  Oct.  p  Due  Nov.  (  Due  Doc.    s  Option  sale. 
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ttONUb 
S«»  n«mt  page 


SHAKK  HRICBS—SOT  l-K/i  CKiVTUM  PRICKS 


Jan.  22 


Uoniau 
Jan.  24 


Jan.  25 


Wednesdmi 
Jan.  20 


128  120      •12«      120     '■    128 

0312  M    I     63iz     1^112      04 

♦HI  '81  

2.'t<2  2312'      22is     23l2       23 

•20  '  •  JO       .       *jr, 


•130      135 


"130 
•71 


135 


•42        4212 

20rs     2»78 

•74 


•71 
•18 
•75 

41 

50 

♦2l8 
•2l2 
•0 
100 
80 

'•.25 

•12 

•18 
3^8 
5"i8 
•.75 
•.50 
13% 
*3J4 
22'4 

•16 

•701'. 

162 

•16 
*7l2 
35 
21 
9"2 

•25 
4"g 
I2I4 
IIU 

*90h 
■8212 

62 
•121 

20 

99 '2 

•9 

2758 


7S 
74 
20 

41 
5S 

S 

2 '8 

10 

IOOI4 

80 

80 

1 
13 
19 

3^8 

55g 

.8t 

.70 
I3I2 

41 
2234 
17 
75 
162 
I6I2 

8 
35 
21 
10 
29I2 

41t 
121 
111 
911 
83 
6212 

20' 

mu 
10 

273g 


14        14 
•I7I2     18 


*6l2 

104' 

57 
•21 

37 

24'4 
•1712 

18 

15I2 

16 
•20 
•25 
*20 

I7I2 


•13i      135     |«130 


IJ8  127  12.<2 

04    '  0312  831- 

-    .  80  80 

24  23I2  23'2 

■  iO    I  •26  

.   'ISO  

.     .  '.lO  


•13» 
•70 


1 ♦3'4    ---. 

tS5    ,•130      135     'no      135 
•70       '72        75 


I 


42        43     I    •40        43        ^40        42 
*2»>4     20)4       20^8     20^       2012     2OI2 


•70  76     I 

"..    -  74I2 

•1914  21     I 

•75  83 

4113  42 

5«l2  51 


76 


75 
21 


•71 
•19 
•75  -J 

•4II4     41-14 
51         51     I 


76 

•71  74 

•19  2118 

75  75 

4II2  41^4 

51  51 


•2l8 
23i 
•9I4 
99-«4 
80 

*.25 
•12 
*18'» 
378 

512 

2«.75 
•.60 

*13ls 
•334 
2212 

•16 

•70i2 

162 

•16 

7»4 

3412 

2II2 

914 

•26 
*4is 
12-18 
llu 

9034 

82l2 
62 
►121 
•I9I4 
99 
•9 
2734 


:t 

^■■l 

10 
lOOU 

80 

80 
I 

13 

19 
3^8 
534 
.84 
.70 

13I2 
41, 

22I2 

17 

75 
162 


2 

2I2 
9I2 
995g 
KO 
•76 
♦25 
♦12 
185« 
•37s 
51" 
.75 
.60 
•131, 
♦334 
221. 
•16 
•7OI2 
162 


2is 

212 

9I-' 
100    I 
80 
79     I 

1      flj^.25 
13     I    ^12 
19    I    •IS 

4  *Vi 

534'        5I2 

.75""'   .75 


♦212 

•ni« 
99 '4 

80 

♦77 


16l2  *16 

734  •7  • 

34I2  34I2 

22    I  *21 

10  912 

2910  *25 

41s  *4ii 


1212 
III2 
9II4 
8234 
62  I 
122      ■ 


12I' 
U\ 
90ii 
821- 
6OI0 
121 


.65 
131; 

4I2 
221- 
17  " 
75 
164 
17 

7I2 
34I2 
22 
10 
30 

4U 

12i» 
1114 


a  .60 

1318 

»3li 
221 9 

•17 

•7OI2 

163 

•16 

•7 

34I2 

22 

9 

•25 
•414 
I2I2 
111.- 


9OI4I    ^9012 
823/      82I4 


20    I  *19 

9OI9  99 

10  "1  '9 

27»4  ♦27*4 


62 
122 

99I2 

10 

28 


601" 
122 

20 

9812 

•') 
*27l2 


21s 
2 '8 

10 
100 

f{0 

79 
1 

13 

20 

A 

.75 

.60 
I3I2 

41-) 
223. 
I7I2 
75 
103 
17 

8 
35 
22- 

Ol8 
30 

41, 

12'>» 
1M4 
9II2 
82S4 
62 
122 
20 
99 
TO 
28 


I3I4     I3I1'      14 
'I7I2     18    .    *17l2 


105 
57 
22 
371. 
2434 
18 
181. 
I512 
16 
2612 

2^    , 
30    I 

17l2 


fi's 

•36 

1041s 

•56 

•21 
37"4 
24I2 
17^8 
181. 

•I5I2 
16 

•20 

•25 

•20 

•1712 


6Ts 

f(Mu' 
57  I 
22 

38    I 
245j 
1734 
1811 
16 
10 
26I2 
27     , 
30 
18 


.6i„ 
•3534 
1031^ 

57 
*21 

377s 

241. 

175, 

181. 
•I512 

16 
•20 
•20 
•20 

I7I8 


1(H14 
57 
22 
38I4 
25 
177, 
19 
16 
16 
26 12 
27 
30 
18 


♦I314 
*17l2 


14 
18 


*6l2 
•351. 
10314 
•.56 
•21 

371- 
*24l2 

I7I2 

19 
•1.51; 

16 

20 
*25 
♦25 
*1654 


iau4 
57 
22 

381s 

2478 

171. 

I9I4 

16 

16 

20 

27 

30 

18 


P  *.7S 

.»S 

•.65 

.85 

f.75 

*.52 

541? 

•50 

54 

•50 

L  •■30 

.35 

•29 

.25 

*.25 

21 

21 

•2« 

21 

•20 

*2h 

3 

•234 

31s 

•234 

8I4 

8i;> 

8>. 

81. 

•8 

•8»4 

9 

•834 

9 

♦834 

•.03 

.0-1 

•.03 

•4 

•03 

243 

245 

249 

249 

•245 

14 

141, 

14 

1S<8 

14 

•9 

•9 

•9 

33 14 

3S»« 

33I2 

34 

33lj 

3?4 

3»4 

*33« 

4 

•334 

7 

7 

7 

r 

7 

9I4 

9')t 

9fe 

9»4 

9l« 

*2l4 

2»4 

•2I4 

2T, 

*2l4 

*3l4 

8'(! 

314 

3'4 

•3 

•2 

2if 

•2 

21jr 

8 

•.47 

.75 

IE*. 47 

.75 

•.47 

♦49 

50 

49I4 

49I4 

•49 

•76 

77 

T63« 

7634 

*76 

2OS4 

21'4 

2078 

21V 

•20 

•3 

33, 

3 

3 

3 

•I'l 

1<S 

MI4 

U' 

•l'« 

•3 

31* 

•3 

3l8 

•3 

•158 

2 

•IH 

•> 

1'4 

1>4 

1'4 

•1<4 

Ih 

•1'4 

•2»4 

3 

•2S4 

3'4 

2'4 

•4I2 

4»4 

•4lj 

434 

458 

•234 

3 

*234 

3 

•2»4 

45 

4634 

46I4 

461. 

46l2 

16 

16 

16»8 

16-ls 

16 

*.85 

. 

•.85 

.    -. 

•.85 

•40 

41 

•40 

41 

41 

•83 

86 

•83 

86 

♦8412 

81, 

SI4 

8 

8I4 

8 

113, 

113, 

1134 

12 

1134 

*.35 

..50 

•35 

..50 

*.35 

*134 

2 

•1J4 

0 

•134 

20 

20 

•19 

20 

I9I3 

27 

30 

♦27 

29 

•26 

40 

40 

39 

40 

*39i2 

33 

34 

•33 

31 

•33 

•I8I4 

19 

I8I2 

181. 

♦18 

I's 

Us 

I 

1 

•1 

1 

1 

*l>e 

11. 

•lis 

•10 

.15 

10 

10 

♦10 

•31. 

4 

•31. 

4 

•31. 

lYis 

'   U. 

1»8 

It. 

I's 

si 

2*8 

21;. 

23s 

.56 

..■tS 

*.55 

..56 

•.55 

2I2 

234 

•2I2 

234 

*2l2 

*4l2 

5 

4I2 

41. 

♦41. 

•158 

1»4 

158 

134 

158 

♦11. 

2 

♦11, 

2 

♦11. 

•.60 

.90 

•.60 

.90 

.60 

•1110 

12 

•1114 

12 

•11 

•.35 

.50 

•.35 

.50 

♦.35 

.95,|!^.75       .95 
51 

.35 
21 
234 
8I2 
9 

.04 
245 
15 


54 

.35 
21 

S's 

81. 

9 

.04 
250 
I5I4 


3334 

4I4 

7 

9I2 

234 

312 

212 

.75 
50 
77 
21l2 

3 

nj 

ai4 

1'4 

2 

2»4 

434 

3 
4612 
16 

4Y" 
86 

Sis 
1184 

.50 

2 
20 
30 
40 
35 
I8I2 

1'2 

II2 

.15  f 

4 

lis 

2I4 

.60 

234 

•'"'  I 
l»4l 
2  i 
.60 
12 
.50 


61 

.35 
21 

234 

81. 

♦83( 

•03 
245 
I4I4 
♦9 
33I2 
•3»4 

7 
•9 
•2I4 
•3 

2  • 
♦.47 
491. 
7612 
♦20 
•2»4 
•II4 

3 
•158 

•lU 

*2l2 

414 

•2»4 
4612 
1534 
•.85 
42 
84l2 
8 

nh 

♦35 
•M, 
19U 

♦27 

•39 

♦32 

•I8I4 
138 

♦lis 

♦08 

4 

138 
2I2 

"2l"2 

♦41. 

158 
♦11. 

.60 
IU4 
♦.35 


33I2 

4 

7 

9l2 

278 

3I2 
2% 

.75 
50 
7612 
2II2 

3I4 

II2 

3 

2 

II2 

3 

458 

3 
46l2 
16 

42  ' 

8412 
8I4 

117s 
.50 
2 

20 

30 

40 

34 

1834 
1-18 
1'2 
.15 
4 

Ms 
3 

2 12 
5 

134 
2 

.60 

11'4 

.50 


Thurada'/ 
Jan.  27 


I2S      128    I 

03        0312 

•80       81     I 

23:2     231. 

List  SiU 

130      130 

Last  Sale 


3  tut 

i      /or 

Prtiiay      I      fit      I 
Jai.  28     I  Week.  ' 


BOiro.W  STOCK 
KXCHANUB 


List 
List 
L  mt 
Last 
List 

•40 

•2OI4 
List 
76 

•71 
List 

•75 
4134 

•50 


Sfl'. 

Xitc 

S  III- 

.Si/.; 

.S  lie 

42 

2118 

sue 

76 

74 

Site 

83 

4134 

51 


2  2 

211       234 
91.       91. 
99I4  100  " 
8OI2     80's 
L  rs7  .S  lip 
Last  Sale 
Last  Sale 
•18        20 
*37s       4 


6212     63    I 

•80       81    I 

23I2    2312 

29        Jan'2l 

.10     Dec"  20 
.99       .99 
3I4      .Ian'21 
120    Nov'20 
6)       Jan' 2 1 
10314  Oct.' 19 
70       Jan'2l' 
•40       42 
2II2     2II2 
74       Jan'21 
74        74 
721.     72I2' 
20       Jan'21 
•75        83 
4134     4134 
50        50 


auarei 

31 ; 

213 
13 

2  10 

I 

5) 
"   3» 


51? 

.75 

.60 
I3I2 

4 
22I2 


558 
.75 
.60 

I3I2 
4 

22I2 


234       234 
9I2       9I2 
I      99Is  100 
82        82 
80      Jan'21 
.15      Jan'21 
12       Jan'21 
•18       20 
378        378 
5 

.75 
.60 
I3I8 


5I4 

.75 

.60 

I3I2 


List  Site 

Last  Sale 

I62I2  IR3I2 

List  Stle 

*6i2       7I2 

.34 12     34I2 

•21        22     I 

•3         10    I 

List  Sile 

121s     121. 


III2 
•90 

82 

6OI4 
1211. 

191. 

98 

10 
*27l2 


III4 
911. 
8234 
601. 
1211. 
19i2 
99 
10 
2734 
List  sue 
LTSt  snc 
•133.1  14 
List  Silr 
List  Sale 
678  67s 
List  Silc 
103      lot 


I6I2    Jan'21 

70       Jan'21 
163      163 

I6I2    Jan'?l 
*6l2       7I2 
341 2     3414 
21         21 
•9         10 

2812  Jan'21 
41.  41. 
12li  1234 
1134 
•90 
8234 
6II2 


1134 
911.1 
8234 

61I2 


5712 

21     I 

38I4I 

247s 

1734 

193g 

16 

161. 

■ 20 

Last  Sale 

List  SHe 

♦I7I2     18    I 


•56 
21 
371.- 
2412 
173, 

1918 

16 
♦16 


98        98 

♦2712  2734 
160  Jan'21 
82       Jan'21 

♦1334     14 
18       Oec'20 
2OI2  Sept'20 

27"'"Dec'20 
10234  1031. 
♦55        57I2 


3734 

241. 

I7I2 

19 

151. 

16 


38I4 
247« 
171, 
191.1 
151. 
16 

♦ 20 

25       Jan'21 

25       Jan'21 

I7I2     18 


Last  Sile  .60     Dec'20 


Last  Sile  .48      .Tan'21 


42 
29.- 


23 
40 


23) 

9!) 

47 
2)7 
130 
1,710 
33; 


1.50 

122 

1,451 

6.50 

2 ,4<>2 
270 
70 
16 


83 


100 

33) 

40 

372 


13) 

78 

238 

4-. 
371 
24') 

20 
110 
30? 

51 
200 


51 


10 


890 
30 

52 

1,.560 

167 

1,787 

8.. 507 

4.'; 

19.'^ 
20 


7,'^ 


50        50 

53        53 

130 

.35       .35,       .35       .35 

1,000 

20        20        *20        21 

''■O 

23,        234         '234        278 

2-)0 

8I2       834'        81.       85s 

59.5 

J,ist  Sil"  87s      Jan'21 

Last  Sile  .03      Jan'21 

245      245    1*245      249 

44 

14        141.       14         I4I2 

8,615 

♦9       

10        10 

15 

33I2     34 

331.     3,37s 

408 

•334       4 

334       37, 

80 

67,       67g 

7          7 

825 

•9          9I2 

9I4       9I4 

270 

List  Sale 

2i2      Jan'21 

•3          312 

•234      312 

35 

2        21/rs 

178          17s 

830 

Last  Sale 

.65     Dec'20 

40I2    4912 

49I2     .50is 

461 

♦75I2     77 

♦75I2    77I2 

17 

20       20 

21        21 

183 

3          3 

♦3          3I4 

130 

Last  Sile 

II4      Jan'21 

•3         31. 

•3         3I2 

100 

15s       158 

♦158        2 

52 

•II4       2 

•II4         158 

100 

•2I2       3 

♦2I2      234 

25 

♦41.      434 

434      4 '4 

74 

Last  Sile 

3         Jan'21 

46       46 

4512    46 

334 

1.5^8     16 

•151.     I6I4 

245 

Last  Sale 

.95     Jan'21 

♦40       

♦40      

104 

♦83        84 

♦83        84 

10 

Sis       SU 

8I4       8I4 

920 

115s     1114 

1134     12 

1,160 

.50       ..50 

♦35         .50 

50 

Last  Sile 

178      Jan'21 

191.     191. 

191.     ifti. 

134 

♦27        29 

28       29 

20 

•39I2     40 

39        391. 

90 

31         31 

33        33 

60 

•I8I2     1834 

19         19 

40 

♦1           13? 

1"4     1% 

255 

•lis        U. 

♦Us     11-! 

10 

♦08       .10 

♦06       .10 

100 

•31.       4 

334     334 

115 

1'4         1'4 

138         13s 

2, .306 

258        27s 

2l8       27s 

6,424 

♦.50       ..55 

.55       .55 

250 

2I2       2I2 

21.       2I2 

1,410 

♦41.       5 

♦4I2       5 

25 

178        2l8 

178     2% 

11,140 

Last  Sale  2         Jan'21 

♦70       .75        .75      .75 

•216 

♦III4    

•1134     ----1 

10 

K  illroudt 

Bostoo  *  Ai^iany 100 

Boston   Klevaied 100 

Do     pref 100 

Bojlou  <k  .Miilaa 100 

Do     pref 100 

BoBloa  A  Frovldeoco 100 

Bosloo  Siibiirbaa  E\eo..uo  par 

Do    prof no  par 

Boat  >k   vViirc  Klec  pru.aa  par 
Ohio  June  Ry  4  D  H  Y 100 

Do     orcl 100 

aeor;;la  K7  <t  IClacRtampil.IOO 

Do    preJ 100 

Maine  Ceoiral 100 

N  Y  N  H  &  Hartford 100 

Nortberu  New  UampRblre.lOO 
Norwich  A  Worcester  pref.  100 

Old  Colony 100 

Ruiliiad    pref 100 

Vermont  *  'Vfasaaobusects.lOO 
West  Knd  Street.. 60 


Hangt  /or  year  1920 
Litwetl.       I      Bfgkeil 


60 

10 
25 
50 


Do     pref 

MUcetlaaeoui 

Am  Oil  Kos'lneerlni? 

Amer  Pneumatic  Servloe.. 

Do    pref 

Amer  Telop  A  Teleg 100 

AmoskeaK  Mfg no  par 

Do     pref no  par 

Ani?lo-Am  CommlCorp.iio  var 

Art  Metal  ConBtruo  Inc 10 

Atlas  Tack  Corporation. ao  par 

Beacon  Chocolate 10 

Blgbeart  Prod  *  Refg 10 

Boston  .Met  Pet  Trusteesno  par 
Century  Steel  of  Amer  Inc.   10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  ManufacturlnK. ..  6 
Eastern  98  Lines  Inc 26 

Do    pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Oorton-Pew  Fisheries 50 

Oreeafleld  Tap  A  Die 26 

Internal  Cement  Corp. so  par 
Internal   Products no  par 

Do     pref_ 100 

Island  Oil  A  Trans  Corp..  10 
Llbby,  McNeill  A  LIbbj..   10 

aLoew's   Theatres 10 

McElwaIn  (W  H)  Ist  pref.lOO 
Massachusetts  Gas  Cos 100 

Do    pref .100 

Mereeothaler  Linotype...  100 
Mexican  Investment  Inc..  10 
New  r.NKland  Telephone..  100 

Ohio  Body  ft  Blower no  pa' 

Orpheum  Circuit  Inc 1 

Pacific  Mills  _   

Plant  (Thos  O)  pref 100 

Reece  Button  Hole 10 

Root  A  V  Dervoort  CI  A  no  par 

8hawmutSS 25 

SlmmsMagneto 6 

Stewart  Mfg  Corp no  par 

Swift  ^-  i~io 100 

Torrlngton 25 

Union  Twist  Drill 5 

UnlH»d  Shoe  Mach  Corp 26 

Do    pref 25 

Ventura  Consol  Oil  Fields.     6 

Waldorf  System  Inc 10 

Walthara   Watch. 100 

Walworth  Manufaoturlog.  20 
Warren  Bros. .  50 

Do     1st  pref 50 

Do     2d  pref 60 

Wlckwlre  Spencer  Steel     .    6 

Mining 
Adventure   Consolidated..  26 

Ahmeek 26 

Algomab  Mining 26 

AUoue* 26 

Arcadian  Consolidated 26 

Arizona  Commercial 6 

Bingham  Mines.. 10 

Butte  Ualaklava  Copper..   10 

Calumet  ft  Hecia .   25 

Carson  Hill  Gold 1 

Centennial 26 

Copper  Range  Co 26 

Daly-West 20 

Davls-Daly  Copper.. 10 

East  Butte  Copper  MIn...   10 

Franklin 26 

Hancock  Consolidated 26 

Helvetia 26 

Indiana  Mining 26 

Island  Creek  Coal 1 

Do    pref 1 

lale  Roy  ale  Copper 26 

Kerr  Lake 6 

Keweenaw   Copper 26 

Lake  Copper  <3o 26 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

Ma?s  Consol 26 

Mayflower-Old  Colony 26 

Michigan 26 

Mohawk .   26 

New  Cornelia  Copper.. _  ,.  6 
New  Idria  Quicksilver. 1..  6 
New  River  Company 100 

Do    pref 100 

Nlplsslng  Mines 6 

North  Butte 15 

North    Lake 25 

ojibway   .Mining 28 

Old  Dominion  Co 26 

Osceola 26 

Quincy 25 

St  Mary's  Mineral  Land..  26 

Senecji  Copper  Corp ■«  par 

Shannon 10 

South  Lake 25 

South  UtahM  AS 6 

Superior 25 

Superior  A  Boston  Copper.  10 

T-lnity  Copp^' Co-PT 5 

Tuolumne  Copper fi 

Utah-ApeT  Mining 5 

Utah   Consolidated. 1 

Utah  Metal  A  Tunnel 1 

Victoria 28 

Winona 25 

Wolverine 26 

Wyandotte 26 


llW  Feb  17] 
00    May  25 

74't  Doc  28 
I312  Dec  21 
25      Doc  30 

124      Jan  28' 

lOo   Dec  21; 

75o   Dec  30 

3     .•>!.. V  18 

1.30  Ian  30 
6618  Dec  28 


Itantt  tor  Prettirti 
Year  1019. 


134     N'.v    3 
68      Oct  26 

8'J1|  Nov    tf{ 

40     8«ptl4| 

0(;t2l| 

Mar  16 

Oct20l 

Mar    -I 

Mar    6 1 

Jan    8' 

Jan    3 


49 
143 

250 
7 

11 
132 

80 


Lowell. 


Ht«kttl 


6 

80 
71) 
70 


08  Jan  12 

32  Dec  23 
1514  Dec  18 

76  D'm21 

77  July  21 
60  Dec.  30 
16  Jan  20 
70  June  15 

38  Dec  21 
48  July    7 

3o  Dec  14 

1  Feb  24 
Feb  10 
Apr  30 
Nov  26 
Nov  12 

Ic  Dec  30 
10     Nov  24 

14  Dec  30 
S's  Dec  27 
6     Dec    8 

80c  Nov  10 
49o    Dec  29 

12  Nov  18 
Sis  Dec  27 

21  Dec  22 
I6I2  Dec  27 
62  Aug  10 
140  May  15 
151j  Dec  22 

8  Dec  27 
3214  Dec  14 
16      Apr  14 

fl's  Dee  21 

24  Dec  31 
4      Deo  22 

101*  Nov  16 
9I1  Apr  30 
891.  Dec  29 
08>4  Feb  6 
67  June  8 
118    Nov  19 

15  Dec  30 
82^May    8 

9  DP'  30 
2334  Deo  28 

I46I4  Dec 30 
86      Dec    3 

13  Nov  17 
177s  Dec  29 
lOljSept   7 

6  Nov  19 
27  Dec  22 
971tNov  13 
60  Deo  29 
21  Nov  15 
32I2  Dec  21 
227«8ept23 
1214  Feb  11 
15  Dec  17 
I4I2  Dec  22 

14  Dec  30 
lOij  Dec  23 
27      Dec  13 

25  Dec  23 

15  Dec  29 

40o  Aug  10 
4OI4  Dec 29 
20.;   Dec  21 

15  Dec  23 

2  Aug  6 
5I4  Dec  2 
6i2Marl8 
20    Oct   2 

200      Dec  1 1 

IOI4N0V23 

6I2  Dec  21 

26  Dec  21 
Sij  Dec  21 
47g  Deo  22 
714  Dec  30 

6O0  Augll 
2  Dec  29 
1     Aug  17 

25e  Nov  11 

39  Feb  13 
76    Nov  1 1 

16  Dec  29 
2i8  Dec  31 
lis  Dec  31 
II2  Dec 27 
II4  Dec  17 

90  c  Dec  21 

I'l  Dec  20 

81 4  Dec  23 

134  Dec  15 

401 2  Dec  30 

I2I4N0V2O 

35c   Dec  27 

21    Mar  12 

79     Feb  16 

7  Dec  10 

8  Dec  30 
I4  Oct  H 

1      Dec  17 

15      Dec  22 

201 2  Dec  29 

341Z  Dec  21 

25I4  Dec  21 

12i|May24 

50c    Dec  28 

lOo  Mario 

3c    Dec  23 

21:  Dec  30 

1      Dec  21 


72    Mar  30 

76  Sept  27 
37i4Sapt24 
86  Jan  0 
89  July  7 
86  Apr  1 
2714  Oct  8 
>j9»4  .Vov  8 
48<4  Jan  3 
66I1  Jan   0 

7i4Marl8 

312.V..V    4 

I312N0V    5| 

l00»4Septl6] 

167      Apr20l 

83      JaulSl 

19      Jan    6' 

38     Apr  201 

36I4  Apr  17i 

10      Apr  23 

127»  Apr  14 

3>s  Jan    Si 

7     Jan   6 

14»4  8eptl7i 

6i2Mar23 

36<2   Tan    3 

28-igMay   7, 

88      Apr    8 

184     Nov    4, 

36l|  Jan    2 

26    June   3 

60    May  25 

2914  Oct   9 

45      Jan    2 

SOJj  Feb   7 

8i8  Apr    8 

317,  /^pr    8 

12>23optl5 

1011,  Jan  10 

86     Nov    1 

63»4Nov    8 

138li  Jan 21 

53      Jan  26 

101     Nov    4 

36»s  Jan    3 

34i8Mar30 

17618  Jan  19 

99      Jan  12 

16      Jan    2 

65      Jan    3 

3U2  Jan    7 

251.  Apr    6 

4984  Apr    8 

13i      Jan    2 

Mario 

Apr  13 

Jan    2 

Feb  11 

Mario 

23U  Apr    7 

441:  Jan  26 

26     Feb   3 

39i2Junel8 

33    Jan   21 

35     Jan   9 

32    Bept20 

1>4  Feb  27 

77  Jaa   3 
I2  Jan  6 

42     Jan   7 

4i|  Apr   7 

1644  Jan   6 

107,  Apr 27 

40c   Jan   2 

409     Jan   3 

4018  Jan  10 

16ii  Jan    6 

48>8  Jan 

47a  Mar 

I414  Jan 

16     Jan 

6i4  Apr 

6i8Mar31 

4     Jan   6 

*4  Jan  14 

80    Sept  22 

82    June21 

38     Jan   3 

6    Mar  24 

2U  Jan   6 

47»  Apr   7 

3  la  Jan   3 

3     Jan  21 

658  Jan  8 

I1<4  Jan   2 

7i|  Jan  2 

72     Mar  27 

24      Jan   6 

7it  Jan    8 

48     Oct  16 

95    Sept  27 

12it  Jan    3 

21ij  Apr 20 

80c    Jan  27 

258  Jan  26 

3712  Jan    6 

58     Jan   3 

Jan   3 

Jan    5 

Nov  11! 

Jan   7, 

2tj  Apr  16' 

25c    Jan  10 

6      Jan    7 

eig  Jan  29 


76 
28 
49 
26 
10 


66 

68 

23 

2 


33o   Dec    2 1 

I'/T,  Aug  7 1 
21.  Dec  29 
42oNovl8| 
1     Dec   3 

2oc  Sept  9 
8     Dec  28 

16c    Oct  15 


1^  Jan  101 
4  Oct  21 
9«4  Feb20l 
3>s  Jan  6 
3ij  Jan  9 
2  Jan  7 
23  Jan  10 
liaMar22' 


iin 

Dec 

14fi      Ai;. 

8'2 

Deo 

SOI*    Ap> 

85 

Dec 

97       Jaa 

28 

Jan 

38ii  July 

40 

Oct 

60      Jaa 

130 

Sept 

188      Jaa 

10c 

Dee 

700   No* 

3'1 

Nov 

11       Jaa 

21. 

Nov 

30      Pet 

13-2 

Oct 

I3S       Jk* 

84 

Feb 

00    Jaoa 

99H  Mar 

110    Jaot 

70 

Mar 

78»i  Jal» 

607a 

Dec 

83      Jai 

2614 

Dec 

40*4  Jul? 

86 

Dec 

99lt   Aut 

94 

Oct 

115        Oc« 

/7I 

Deo 

106       Jaa 

15 

Dec 

23     M«y 

82 

Oct 

100      Jaa 

38i|  Sept 

60      Apt 

47 

Sept 

68    Jan* 

5 

D«- 

71*  No* 

65c 

Jan 

2      ^  Jf 

2It 

Apr 

OU  Au« 

96 

Dec 

108l|Ma7 

70 

F.h 

162      No» 

78l| 

Jan 

84i|   De« 

16 

D«c 

21I|  Nov 

171t 

Jan 

3«l|  D" 



7 

Deo 

laiiMo 

21| 

Deo 

47,  No. 

0 

Dbc 

161|  M  If 

"*U 

'Jan 

87,JUD. 

8118 

Of"- 

84      Nov 

8 

Jan 

24      D^ 

30 

Apr 

70      D" 

138 

Oct 

172       J" 

23ls 

Oct 

:^g^^  Nov 

28 

Apr 

38     Ma» 

'19  ' 

Mar 

'6"8lf  „>-":» 

75 

Jtl'T 

on     "•'" 

6»4 

Dec 

im  Vet 

28>8 

Nov 

35        0-> 

85s 

Feb 

11       JaD 

90 

Jan 

00      M" 

67I4 

Nov 

88       JM 

80 

Dec 

71      Jm 

180 

Feb 

149    Jun* 

471j 

Nov 

72     J-M 

81 

Sept 

0«      M«> 

148* 

"Feb 

199  "  Noi 

03 

Jan 

091,  Do- 

14 

Jan 

16     Ma» 

35 

JulT 

591,  ;;>'" 

30 

Dec 

35I4    Dw 

151s 

Dec 

27l«  N'0» 

32l» 

Jan 

5OI4  ,^' 

116 

Jan 

150    May 

6211 

Jan 

74l|  Nov 

*44 

Jan 

"go" 'Mm 

2618 

Oct 

81      Jai> 

7»4 

Jan 

205,  No. 

16 

MaT 

211|  Jull 

28 

Aug 

43       Of 

17 

Mar 

26     Ju'y 

15 

Feb 

83     Jn>» 

37 

Jan 

721,  May 

38 

Jan 

80     Ju'* 

.80 

Apr 

3,,JDI> 

62tt 

Mar 

01     July 

IO0 

Apr 

H,  July 

32l| 

Dec 

S3     J(»> 

10«4  Fob 

8     Nov 

20c     Jan 

360     Mar 

1314  May 

12  Mar 
30     Mar 

2  Mar 
4'i   Feb 

8  Feb 
l%May 
4    May 

2O0  Feb 
60e  Mar 
42  Apr 
78  Apr 
24  Jan 
31,  Oct 
090  Mar 

3  Jan 

2  Apr 
2i8  Apr 

4  Feb 

3  Jan 
21,  Feb 

401,  Feb 

14*4  Mar 

61,  May 

87,   Feb 

67>4  Mar 

m*    Jan 

9  Feb 
26<^  Apr 
76o  Mar 
301,  Mar 
46  Mar 
62  Mar 
40     Mar 

13  .Tan 
11,  Mar 

40c    Jan 
8c    Jan 

4  Mar 
1     Mar 


71c    D«» 

l»4May 

71,   Jan 

II4    Jan 

II4  Mar 

6O0    Jan 

16     Mar 

40c  Mar 


18"  "Jul, 
101  May 
OOc  May 
480  Ju'> 
3«»»  P'' 
20     Jul* 

82  Jnl» 
3*4  May 

141,  Oct 
31      AUi 

««4  July 
01,  July 
7i4May 

2    July 

6I»4  Jul» 
8ti,  Jul» 

41    July 
01,  May 

2^  July 
7,,  July 
61,  July 

4B,     Oct 

10  Ju'» 
lai^Jun^ 

10    July 

83  Jul? 
29I4  J'llT 
121,  July 
28  fi'' 
87  No' 
l?i,  May 
20»8  July 

l«4  Joi; 

4I4  July 
621,  Jul? 
73      Jut? 

83    July 

75    July 

261,  July 
4U  J"'/ 
3>t  Jun* 
6O0  Au» 
n\,  Jun» 
6%  No» 


2"*.  *»"> 
358  June 

12»4  Ji'- 
6     Jul 
4H  Jul' 
8     Jnlf 

81     July 

1%M- 


*  Bid  and  asked  prices.     6  Ei-stock  dividend,     d  Ex-dlvldend  and  rights,     e  Assessment  paid,     ft  Ex-rights,    i  Ex-dividend.     ti>  Half-paid. 
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Outside  Stock  Exchanges^ 

Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchantje  Jan.  22  to  Jan.  28,  both  inclusive: 


t'l  iiuiy 

Sales 

iMSl 

Sale. 
Price. 

Week's  Kar.ee 

of  Prices. 
Low       fHiih. 

for 
Week. 

*Hange  for  year  1920. 

Bonds — 

Low. 

Htoh. 

U  S  lilb  I/n  3^8    .1932  47 

92  00  92.14 

$2,000 

89  04  May 

100.00    Jan 

2dLlblX)an  4t     1927  42 

86. 04  80.64 

50 

82  04  May 

92.34    Jan 

l3t  1.1b  L'n  4K»-1932  47 

80.64  87.90 

5.300 

82  14  May 

93.80    Jau 

2d  Lib  Loan  4^8.1927  42 

80.74  88.12 

12.400 

81. 60  May 

92.98   Jan 

3d  Lib  Loan     K8--    1928 

90.04  91.14 

6.750 

85.74  Dec 

94.96   Jan 

4tli  Lib  L'n  4>f»-1933  38 

87.54  88.54 

31.200 

81. 74  May 

92.98   Jan 

Victory  4Hs 1922  23 

96.04  97.48 

25,400 

94.50  Dec 

99.30   Jan 

Am  Tel  &  Tel  coll  4s   .  1929 

7SH     78  Ji 

9,000 

72         Dec 

81        Mar 

Convenlblo  (is-    ...1925 

96).i     96)^ 

1,000 

93        July 

99  H     Jan 

AUG  4  W  ISS  LftU    .1959 

60 

39         60 

36,000 

58         Dec 

81          Jan 

Chlo  J  unc  &  U  .S  Y  5» .  1 940 

8Uii     82 

•1 ,000 

74        July 

84 '  ■■     Jan 

Kasl  Mass  ref  5»           .  194S 

35         35 

2,400 

20' 4     Dec 

20 '4     Dec 

Mass  Gas  4^8        1931 

7S 

77         78 

0.000 

72        Sept 

83 ^,     Jan 

Mass  Rlv  Power  5a 1951 

77  >i 

77  fi     78 

26,000 

69  H    Mar 

77        Nov 

N  K  Telephone  Ss 1932 

84 

84         84 

:  ,000 

77        Auk 

85         Mar 

Pond  Creek  Coal  OS ...  1 9 1 3 

94 

94         94 

2,000 

9i         Jan 

96' 4-     Dec 

Seneca  Copper  88 1925 

99 

99         99 

4.000 

94         Deo 

106        Nov 

Swift*  Co  Ist  58      .    .1944 

85 

84  4     85 

15,000 

78         Doc 

93  Js     Jan 

Western  Tel  &  Tel  58   .1932 

81 

81         81 

2,000 

70  ^ii    Dec 

84        Jan 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  E.xcIkuikh',  Jan.  22  to  Jan.  28,  both  in- 
clusive, compiled  from  official  sales  lists: 


ynday 

Sales 

Last 
Sale. 

Week's 

Range 

for 
Week. 

Range  for 

Year  1920. 

Stocks—                     Par. 

Price. 

Low. 

High. 

Sliares. 

Low. 

High. 

Atlantic  Petroleum 10 

3H 

ZH 

155 

2'i     Feb 

4,^     Apr 

("elestlnc  Oil 1 

.75 

.  1 

5    .85 

5,96'! 

.75    Dec 

3.40   Jan 

Cent  Teresa  SuKar,  pret.lO 

6ii 

6  4 

245 

5        Nov 

11         Jan 

Commercial  Credit 25 

40 

40 

50 

39        July 

46         Jan 

Preferred _ .  .25 

■    22 

22 

20 

20        Nov 

29       May 

Consol  Gas.  E  L  &  Pow.lOO 

87 

87 

884 

213 

82         Dec 

103  ?i     Jan 

Consolidation  Coal 100 

84>.4' 

85  ?4 

300 

744  June 

89       May 

Cosden  &.  Co iu>  par 

30 

30 

30 

100 

■2&yi    Dec 

454    Mar 

Preferred       .   .  5 

284 

■il4 
29 

60 
320 

338     Dec 
254     Dec 

45''8     Jan 

Davison  Chemical,, no  par 

28M 

44,4     Apr 

Elkhorn  Coal  Corp,  pref  .50 

40 

40 

40 

30 

32       Mar 

44        Mar 

Hous  OH  pref  trust  ctfs.  100 

80 

80 

5 

67  4   May 

93 «     Jan 

1  Benesch no  par 

23  4 

234 

5 

23        Nov 

23  4     Dec 

Indlahoma  Refining 5 

6% 

6H 

30 

GH    Nov 

10  4    Mar 

Keniucky  Cos  OH ...5 

2Vi 

IH 

3 

203 

1        Dec 

74     Apr 

MtV  Wood  Mills  pf  V  t  rlOO 

60 

61 

84 

57        Dec 

95         Jan 

Northern  Central 50 

66  K 

67 

267 

60       July 

70         Jan 

Pennsylv  Wat  &  Pow..l00 

82 

81 5< 

82 

78 

74         Feb 

84  H    Nov 

United  Ry  &  Electric. 50 

12 

12 '/8 

320 

9        Dec 

15         Jan 

Wash  Ball*  Annap 50 

13  H 

13H 

13  Ji 

100 

12         Dec 

20  4     Jan 

Preferred 50 

29 

294 

11 

28         Oct 

36         Jan 

Bonds — 

Alabama  Co  gen  63  smair33 

80 

80 

S400 

83  4    Nov 

89         Jan 

Bait  Elec  stamped  53,1947 

80 

80 

80 

1,000 

76         Dec 

86        Mar 

Consol  Gas  gen  4!^s,.1954 

75H 

76 

8,000 

72         Dec 

83         Feb 

Console,  EL&P4>-i;8.1935 

76  H 

75 

76  4 

10,000 

714     Dec 

81          Jan 

7  per  cent  notes 

97  M 

94  H 

97  4 
94  H 

3,000 
6,000 

92  M     Dec 
914    Dec 

100  4     Jan 

6  per  cent  notes  ,    

94H 

96         Jan 

Consol  Coalref  4 4s..  1934 

78^ 

784 

79  ?i 

7,000 

77        Nov 

825^8     Jan 

Refunding   5s 1950 

74  H 

74 

744 

4,000 

69       July 

79         Jan 

Cosden  &  Co  conv  s  f 

924 

92 

92)4 

15,000 

83       May 

97J.g    Nov 

Davison  Sulphur  63. .  .1927 

92 

92 

3,000 

90         Dec 

96        Mar 

Elkhorn  Coal  Corp  6s.  1925 

914 

91K 

2,000 

88         Dec 

£5Ji     Jan 

Fair  &  Clarks  Trac  53,1938 

78 

78 

2,000 

724     Dec 

80         Feb 

United  Ry  &  E  4s 1949 

65 

65 

654 

11,000 

55     'May 

69         Jan 

Income  4s 1949 

46!^ 

464 

3,000 

42       Mar 

49  4    Sept 

Funding  58 ,,1936 

644 

644 

2,000 

56        Mar 

66        Nov 

do      small,, 1936 

63  4 

634 

100 

56        Mar 

65Ji    Nov 

7HS  when  Issued 

6  per  cent  notes 

99>^ 

99  4 
93  ■'i 

994 

30,OOC 

93  Ji 

1,000 

85         Dec 

914     Oct 

Wash  B  &  A  5s 1941 

70 

70 

1,000 

68       Dec 

76  H     Jan 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Jan.  22  to  Jan.  28,  both  inclusive, 
compiled  from  official  sales  lists: 


stocks- 


Pa/- 


American  Radiator 100 

American  Hhipbuildlng.lOO 

Preferrc  1 100 

.Armour  &  Co.  pref 100 

Armour    Leather 15 

Preferred 100 

Beaver  Board (•) 

Preferred    (*) 

Booth  Jlshe.-les,  pref     100 
Cast  (J  I) (*) 

2d  prete.Tcd 100 

Chic  City  Sc  Con  Ry — 

Preferred    (*) 

Chic  Elev  Ry  pref 100 

Chicago  Pneum  Tool   .100 
Chicago  Rys  pait  ctf  ser  1 
Chicago  Title  &  Trust.    10 
CommoDWfr  ih  P:di*ou  100 

Continental    Motors 10 

Cudahy  Packing  com..  100 
Decker(Alf)&   Cohn,Inc(*) 

Diamond   Match 100 

Hart.  Schat&Mar.-c  com  100 

Hupp  Motor 10 

Inland  Steel 100 

Libby,  McNeill  &  LIbby  10 

Lindsay   Light 10 

Mid  West  Uli)  pref 100 

Mitche'l   Motor  Co (») 

Xat  Carbon  pi-ef  (new) .  100 

National  Lcither 10 

Orpheum  Circuit.  Inc 1 

Peoples  Gas  L  *  Coke  .  100 
Plggly  Wiggly  Stores  Inc(*) 
Pub  Serv  of  Nor  III  com  100 
Quaker  Oats  Co 100 

Preferred. 100 

Reo  Motor 10 

Republic   Truck (*) 

Sears  Roebuck  com 100 

Shaw  (WW)  com (*) 

Rights 

Standard  Gas  &  El  pref. 50 
Stewart  Warner  Sp  com  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C&F  "A"  _  ( 

Thompson  (J  R)  com 25 

Union  Carbide  &  Carbon  10 


Fruiay 
Lasi 
Sale. 
Price. 

70 
70 
61 

92 '-8 


414 
-j- 

54 
68    ' 


106  J 
7 
614 


M'cek's  Range 

of  Prices. 
Low.       High. 


70 
70 

01 
92^ 


704 
70 
63 
94 


12  Ji  13  4 

94  94 

414  414 

V14  714 

35  35 

7  74 

48  U  484 


105 


12iNi 


8K 

so" 

15 
75 
1474 
904 
22  M 


91 
65 


36 

344 
104 
28 
21 

314 

59  ii 


54 

4 

66 

12 

214 

104 '4 

r,i, 

61  4 

20 
103 

75 

13 

40 

12M 
6H 

30 
7 
105 
8'i4 

27  4 

35 

15 

73 
1474 

904 

214 

24 

88 

65 

19  4 

36 

33 
103 

27  4 

21 

30 

52 


Sales 

for 

Week. 

Shares . 


G 
5 
68 
12 
214 
106  4 
74 
62  4 
20 
105 
75 
13K 
46 

74 
30 
74 
105 

■27  y, 

39 

164 

75 
1474 

91 

22  Ji 

24 

93 

66 

20 

36 

364 
104H 

284 

23 

32 'X 

60  4 


Range  for  year  1920, 


Low. 


790 

100 

2,^0 

1,090 

393 

130 

25 

50 

75 

390 

30 

500 

350 

80 

125 

22 

804 

1 ,985 

235 

40 

200 

90 

430 

1,015 

3,450 

4,785 

155 

490 

86 

5,305 

300 

7,-)0 

625 

280 

20 

55 

860 

200 

4.740 

925 

3,175 

25 

18,645 

905 

1,405 

180 

1 ,050 

32.OO0 


High. 


64 

Dec 

85 

Mar 

70 

DfC 

120 

Jan 

60 

Dec 

804 

Jau 

79J.4 

Dec 

11034 

Dec 

12  « 

Dec 

174 

Mar 

80 

Dec 

95 'i, 

Dec 

32  4 

Dee 

58 

Mar 

68 

Dec 

90 

Mar 

20 

Dec 

74 

Jan 

5 

Dec 

244 

Sept 

40  J^ 

Dec 

98  H 

Feb 

7,% 

Dec 

11  W 

June 

34 

Dec 

114 

June 

60 

Dec 

1104 

Apr 

10 

Dec 

20 

Jan 

200 

May 

215 

Feb 

100 

Nov 

108 

Jan 

6  5-8 

Dec 

13)4 

Feb 

504 

Nov 

101 

Feb 

20  4 

Dec 

42 

Jan 

95  ?4 

Dec 

1254. 

M.ar 

62  4 

Dec 

90 

Jan 

9H 

Dec 

23  4 

Apr 

454 

Dec 

280 

Jan 

6  4 

Nov 

32 

.■\pr 

434 

Dec 

94 

Jan 

225-4 

Dec 

454 

Jan 

24 

Dec 

44 

Apr 

100 

Aug 

118 

Jan 

7H 

Dec 

15  4 

Jan 

23  1 ... 

Dec 

35 

Mar 

20  M, 

Dec 

45 

Oct 

10 

Dec 

43 

July 

62 

Dec 

793, 

Feb 

1465^ 

Dec 

310 

Mar 

81 

Dec 

984 

Jan 

164 

Dec 

28 

Mar 

28 

Sept 

52  4 

Jan 

85 

Dec 

243 

Apr 

51 

Dec 

90 

Apr 

15 

Nov 

18^^ 

Dec 

33 

Dec 

42  4 

Feb 

24  4 

Dec 

504 

Apr 

90  H 

Dec 

128 

Jan 

23 

Nov 

55 

Jan 

20 

Dec 

49 

Mar 

22  H 

Dec 

.52  Li 

Mar 

44  i< 

Dec 

74  4 

Jan 

Stock*  ICOncltkted)  Par. 


Unlti^d  Iron  Wka  v  t  C..50 

Wahl   <;o. (•) 

Waldorf  Kyalem  Inc 10 

Wiird  (.M)  A  Co  class  "A" 

Wluin  Issued    .  20 

Western  Knitting  Mills. (•) 

Western  Stone        100 

Wolff  .M  fg  c;o  com 

Wrlgley  jr  common         25 

Bonds 

Armour  &  Co  4 'ijb  1   39 

Chicago  City  Ry  58. 1927 
Chicago  RallwuyH  i.8..1927 

5s.  Series  "A" 1927 

('oninionw  Edison  5s.  1943 
Cudahy  Pack  Ist  M  g  58  '46 
I'eo  (;  1.  A  C  ref  g  5s.  1947 
South  Side  i;iev  4 '-is.  1924 
Swift*  Co  Istsf  g  58.1944 


Prilay 
Last 
Sale. 

Price. 


44 


164 
lOH 


70 


854 


Sales 

Week't 

Ran  be 

fo< 

of  Pr 

ictt. 

Week. 

Lou. 

Hteh. 

Share* 

12 

13 

120 

40 

44 

2,375 

18H 

18'i 

100 

65 

55 

50 

164 

17  4 

2.700 

104 

104 

600 

5 

5 

10(- 

20 

20  4 

240 

70 

70  4 

60 

HIV4 

82 

$11,000 

61H 

61 H 

2.000 

61 

63  4 

13,000 

39 

394 

3.000 

83  )i 

85  4 

30,000 

80 

80 

1 ,000 

67 

67 

1 ,000 

61 

61 

5,000 

84  4 

85 

17,000 

Ra'i(ie  fur   Year  1920 


but 

Hieh. 

9 

Dec 

42 

Apr 

36 

Nov 

56 

.May 

16  4 

Ueo 

25 

Apr 

"viM 

Dec 

40   " 

Mar 

8 

Dec 

24 

Nov 

4 

Jaui 

22 

July 

20 

Oct 

22 

Oct 

«9 

»6« 

814 

Apr 

744- 

July 

82  4 

Mrr 

57 

Deij 

7  -'  4 

Feb 

54 

Dee 

70 

Mar 

38 

Dec 

494 

Oct 

77 

Aug 

87 

Feb 

78 

Sept 

86  4 

Feb 

5S 

May 

70 

<Xt 

60 

Aug 

66  ". 

Nov 

78  4 

Ded     92  4' 

Jan 

No  par  value. 


Pittsburgh  Stock  Exchange. — 

Pittsburgh  Stock  Exchange  Jan.  22 
comi)ikHi  from  official  sales  lists: 


Record  of  transactions  at 
to  Jan.  28,  both  inclusive 


Stocks- 


Par 


Amer  Rolling  Mill  com.. 25 
Amer  Vltrliled  Prod  com  50 
Amer  Wind  Glass  Mach  100 

Preferred 100 

Amer  Wind  Glass  Co  pf  100 
Arkansas  Natural  Gas,  10 
Barnsdall  Coip  class  A., 25 

Cla.ss  B- 25 

Carbo  Hydrogen  Co  com. 5 

Prefeired. 5 

Carnegie  Lead  &  Zinc 5 

DolUir  Sav  &  Trust  Co.lOli 
Guffey  Gillespie  oil  (no  par) 
Harb  Walk  Ref  com,..  100 

Preferred 100 

Indep  Brewing  com 50 

Preferred 50 

Kay  County  Gas 1 

Lone  Star  Gas 25 

M  Irs'  Light  &  Heat 50 

Marland  Refining. 5 

Metropolitan  Nat  Bank  100 
Nat  Fireproofing  pref — 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

OkU'ihcma  Nat  Gas 25 

Pii  sb  Brewing  com    ...  .50 

Prelerred 50 

Plttsb  Jerome  Copper.  . .  1 
Pillsb  &  Ml  Shasta  Cop..l 

Plttsb  on  &  Gas 5 

Pitt.sb  Plate  Glass  com.  100 

San  Toy  Mining 1 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100 

West'house  Air  Brake 50 

Wosfh'se  El  &  Mfg  com. 50 
WC3tPennTr&  WPcom  100 

Preferred 100 

Bonds — 

Pit  sb  Brewing  6s 1949 

Wes  'h'seEl&Mfg78.1931 


Friday 
Last 
Sale. 

Price. 


11 


84 


"28"" 


254 


14 

52  ' 
3 


48 
..0 


11 
115 


95 
45 


69 


Sates 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High 

Shares 

41 

42 

210 

11 

11 

150 

107  4 

110 

410 

84 

84 

90 

100 

100 

30 

8« 

9 

2,533 

30 

31 

150 

28 

30 

152 

1 

I 

100 

3 

3 

90 

4H 

44 

50 

15 

215 

10 

254 

26  4 

2,040 

92 

92 

200 

99 

99 

50 

2 

2 

10 

44 

44 

180 

1)4 

14 

500 

25 

25 

175 

514 

53 

1,775 

3 

34 

2,694 

75 

75 

26 

134 

13  K 

315 

16 

17 

425 

47  H 

48  4 

300 

■29%  3  30 

350 

24 

3 

430 

7H 

74 

125 

3c 

3c 

16.000 

36c 

36c 

500 

11 

11 

50 

115 

115 

65 

5c 

5c 

500 

1164 

117 

220 

824 

824 

50 

95 

96 

399 

45 

45 

100 

10 

104 

300 

574 

60 

85 

69 

69 

$1,000 

994 

99  4 

3.000 

Range  since  Jan.  1. 


Low. 


404 
11 
107  4 

84 
100 

74 
30 
28 
H 
4 

44 
315 
25  4 
914 
99 

14 

34 

iV, 
24  H 
504 

3 
75 
12 
16 
404 
29  >4 

24 

5 

2c 
35c 
11 
1134 

5c 

1164 

814 

9''4 

42  M 

9 
574 


69 

9fi 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 

Jan 


Hith. 


42 

12 
115 
85 
100 
10  4 
35 
3 

1 

3 

4  54' 

215 

27 

92 

99 

2  4' 

6 

1% 
26 
53 

34 
75 
14 
19 

49  '-2 
30  H 

iVi 

8 '4 

4c 
36c 
12 
116 

6c 
117 
83  4 
974 
454 
10!-^ 
60 


69 

99  4 


Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Jan.  22  to  Jan.  28,  both 
inclusive,  compiled  from  official  sales  lists: 


stocks — 


Par. 


Alliance  Insurance 10 

American    Gas 100 

American  Rys  pref 100 

American  Stores no  par 

Cambria  Iron 50 

Elec  Storage  Battery..  100 

General  Asphalt , .  100 

Hunt  Sl  Broad  Top  pref  100 

Pref  ctfs  dep 

Insurance  Co  of  N  A 10 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh    Valley 50 

Northern    Central 50 

Pennsylvania 50 

Phila  Co  (Pitts)— 

Pref  (cumulative  6%). 50 

Phil  Insul  Wire no  par 

Phlla  Electric  of  Pa 25 

Preferred 

Phlla  Rapid  Transit 50 

Philadelphia  Traction, ,  ,50 

Reading 50 

Tono-Belmont  Dev 1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 

West  Jersey  &  Sea  Shore. 50 

Westmoreland  Coal 50 

York  Railways 50 

Preferred 50 

Bonds — 

U  S  Ist  Lib  L'n  448  '12  '47 
2dLlbL'n44s,.1927  48 
3d  Lib  Loan  448,,,  1928 
4lh  Lib  L'n  4  J^s,  1933-38 

Victory  4M8 1922-23 

Am  Gas  &  Bl  5s  small, 2007 

Bell  Telep  of  Pa  78 1945 

K'ec  Ji  I'uop  ti  ctis  4s.  1945 
Inter-State  Rys  coll  4s  1943 
LehiKh  Va"ey  co"  68. .  1928 

Genera'  consol  if 2003 

General  consol  4  48.2003 
Penn  RR  10-year  7s  1930 
I'hllailelphlii  Co  cons  &  coll 

trust  ."Js  stamped 1951 

Phlla  Electric  1st  5s..  1966 

do         a:a:M 1966 

Rca'ing  gen  4s 1997 

Si);inlsh-\mpr  Iron  68.1927 
i'nitiil  R's  p  trctf  4s..  '49 
IniUTl  Uys  Invest  .5s  1926 
\V..|s'.>ir-li  ( 'n  U'* 1<I30 


Friday 
Last 
Sale. 
Price. 

18'; 
304 

204 

47  4 

"ioi" 

69 


Week's  Range 

of  Prices . 
Low.      High. 


29 
"67" 


334 

51 H 
22  H 


17  H 
544 


1^{. 
30  4 
33 
49J< 


30 


544 
30 


99 


isy, 

31 

204 

46 

36H 

97 

66 

19 

19 

29 

84 
66 
524 
67 
41 K. 

33 

51 
22 
274 
17  H 
534 
82  4 

1%>1 
30 
31M 
494 
35 
75 

9 
30 


31 

204 
48 
37 
101 
70 
194 
194 
294 

9 
67 
52H 
67 
414 

33K 
514 
22  4 
27  K 
18 

54  4 
824 
11-16 
31 
33 
494 
36 
75 
9 
30 


88.10 
87.42 
90.50 
87.80 
97.20 

72 
102 

54  4 

30 

98 

714 

81 
105 


88.10 
88.06 
91. 04 
88.58 
97.36 

72 
1024 

55  4 

30 

98 

714 

81 
105 


77  77 

84  84  4 

85  85  4 
814'  814 
98  4  99 
33  4  33  4 
70  70 
<t4  <I4 


Sales 

for 

Week 

Shares. 


137 

73 

lOT 

1.325 
S' 

1,498 
417 
150 
66 
381 
526 
2S2 
341 
100 

4,500 

151 

398 

1.03C 

699 

564 

212 

65 

820 

257 

2,791 

235 

76 

22 

50 

20 


»2,500 

32,100 

34,000 

165,500 

63.050 

600 

70,600 

15,000 

1,000 

1,000 

4.000 

2.000 

1.000 

1.000 

28.400 

600 

22.000 

3.000 

i.oon 

5. coo 

■>  (VW> 


Range  for  Year  1920. 


Low. 


18K 

2$ 
14  4 
37M 
35 
78  4 
3i>4 

9 

64 
2T4 

T 
57 
40  V$ 
60 
33 

28 
504 
20!^ 
2« 
124 
49  V< 
65 
1  1-16 
23 
26 
49  H 
o4 
71 

84 
29 


Dec 

Dec 

Deo 

Fob 

June 

Deo 

Dec 

Deo 

/uly 

Aug 

Dec 

June 

May 

Sept 

May 

Deo 

July 
Sept 

Deo 
July 

Got 

Feb 
Sept 
July 

Deo 
Sept 

Dec 
June 

Jan 

Aug 


85.00  Aug 
S3.20May 
85.80  May 
82.30May 
94.70  May 
66  Dec 
9T  Oct 
49  4    Sept 


25 
924' 
59 
70 
lOOH 

70 
79 
81 
72 
95 
33 


o«t 
J  unn 
June 
June 

.\pi 

Sept 
.Sept 
Dec 
Apr 
Dec 
Dec 


64  4     Deo 
91  nor 


High. 


23 

564 

644 

56  J4 

40 
141 
130 

13 

10 

37H 

22 

80 

56 

69  4 

44 

364 

53  4 

254 

274 

28 

63 
103 
3  1  16 

37 

57 

50  4 

40 

75 

12 

32 


93.10 
91.91 
94  60 
92. SS 
99  34 
82 

1024 
65 
30  4 

1024 
724 
S2  '  . 

105 

81 
93 
934' 
88 
101  '; 
49 
76 


Jan 
Feb 
Jan 
Oct 
Jan 
Jan 
Jan 
Feb 
Dec 
Jan 
Mar 
Nov 
Nov 
Jan 
Oct 

Jan 
Oct 
Jan 

Nov 
Jan 
Jan 

Ncv 
Jan 
Jan 
Jan 
Oct 
Feb 
Jan 

Mar 
Juu 


Oct 
Jan 
Jan 
Jan 
Jan 
Jan 
Dec 
Jan 
May 
Jan 
Oct 
Ian 
Oct 

Jan 

Jan 
Jan 
Nov 
Jan 
Jan 
Jan 


9SS     M»r 


460 


THE   CHRONICLE 
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New  York  "Curb"  Market. ^ — Bolow  wo  privc  a  record  of 
tho  (riuisii/Ctions  in  tho  outsido  security  markot  from  Jan.  '22 
to  Jan.  28,  both  inclusive.  It  (!over.s  the  week  ending  FViday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transaotions  on  the  "Curb"  as  to  those  on  the  regrularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regfularly  hsted — that 
is,  securities  where  the  companies  responsible  for  them  have 
comphed  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  oan 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibiUty  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  endlnn  Jan.  28. 
Stocks—  Par 


Industrall  &  Misc«ll. 
Acme  Coal  r 1 

Aetna  Explos.r (no  pa-) 

Allied  Packers. r..  (no  par) 
Amer  Hawaiian  S8.r...l0 
Amer  Writ  Paper  com.  100 

Automatic  tuc'l  S.r 

Brit  Amer  Chemlcal.r- .10 
Brltr-Amer  Tob  ord £1 

Ordinary  bearer £1 

BucyruB  Co  com .  r 100 

Car  Llg  &  Power. r 2 

Cities  Serv  Bankers  shs  r(t) 

Cleveland  Auto  Co ( t) 

Columbian  Kiueiuld  Svnfi 

Conley  Tin  Foll.r (t) 

Durant  Motors. r.  (no  pa.) 
Empire  Tube  A  Steel . . .  (f) 
Farrell(Wm)&8on  com  r(t) 

Gardner  Motor (no  par) 

Garland  Steamsbip.r (t) 

Goodvear  T<vR  coia.rlCM 
Hall  Switch  &  SIR  com.  100 
Hane8(PH)Knlttlng  oom  10. 

Common  B 10 

Preferred 100 

Havana  Tobacco  com.r  100 

Prefe-re1 100 

Hercules  Paper,  r. .  (no  par) 
Heyden  Chem.r..(no  pa) 
Imp  Tob  of  O  B  &  I.r-.£1 
Intercontinental  Rubb.lOO 

Internat  Cultl  ppef K 

Internal  Trade  Mark.r.  (t) 

Kay  Co  Gas  ctte  dep 

Lehigh  Val  Coal  Sales. r. SO 
Lincoln  Mot  Co  cl  A.r..50 
Maxwell-Chalmers   A.r 

B   cert  If  leates .  r  _  _ 

Meteor  Motors,  r . .  (no  par) 
Nor  Am  Pulp  &  Pap«>r. .  (t^ 
Peerless  Trk  &  Motor. r. 50 

Perfection  T  &  R.r U 

Profit  Sh  C  &  R  B.r 1 

Preferred,  r- ] 

Pyrene    Mfg.r 10 

Radio  Corp  of  Ajmer.r..(t) 

Preferred  .r ..?• 

Reo  Motor  Car.r 10 

Renn' Uc  Ruti  r..(no  ns") 
Reynolds  (R  J)  Tob  B  r  25 
Rockawi"  Roll  Mills. r.(t) 

Root  &  Van  oom.r lOO 

Rov  f'e'S''-anceTotIetT>ro'  ' 
Standard  Motor  Const r  rlO 
Stan  woo  '  Rubb.r.  (no  par) 

Sweets  Co  of  Amer.r 10 

Swift  International. r 16 

Todd  Shipyards  Corp  r  (t) 
Triangle  Film  Corp  v  t  c.  15 
UnlonCarbldo&Carbon  r(t) 
Uniterl  Profit  Sharing.  .2'x'. 
Un  R"tall  a'ArpsCandy  r(t) 
TJ  S  Distributing  com. r. 50 
US  Light  &Hoat  com.r.  10 

Prpferrcl.r- 10 

U  S  Ship  Corp.r 

U  S  Steamship 10 

Willys  Corp  1st  pret.r.lOO 

Former  Standard  oil 
Subsidiaries 

Anglo-Amer  Oil.r £1 

Galena-Signal  OH  com  r  100 

Ohio  Oil  r 2^ 

Standard  Oil  (Calif)  .r.  100 

Standard  Oil  (Ind)  r 25 

Standard  Oil  of  N  Y.r.lOO 

Other  Oil  Stocks 
Allied  Oil.r. 1 

Arkansas  Nat  Gas  Com.  10 

Boone  Oll.r 5 

Boston-Wyoming   Oil.r.  .1 

British  Amer  Oil.r 

Carib  Syndicate.r 

Carlb   Trading.r _ 

Denny  Oil.r 

Elk  Basin  Petrol.r 6 

Eneineers  Petrol  Co.r 1 

Federal  Oil -..5 

Fenslnnd  Oil (no  par) 

I  GllUIand  Oil  pref.r...l00 

Glenrock  Oil.r 10 

Grenada  Oil  Corp  CI  A.r  10 
Guffey-Glllesple  Oll.r.. (t) 
Hurisin  Oll.r 1 


Friday 
Last 
Sale. 

Price. 


9K 


67K 
4 

14" 


2H 
29  H 


18 
16K 


17 


22 
3 


12^ 

7 


19 


IfiJ^ 
22^ 

5H 

IH 


2% 


WeeXs  Range 

of  Prices. 
Low .      Nigh . 


60 

S'4 


I9h 


300 

71 

355 


16c 


IJi 
1 


10^ 


1 

1 

2H 
13'A 


2H 

r>H 

245<i- 

7-16 


5 

32 

SK 
67  H 

4 
13 

12 '4 

2H 
29  H 
42 

2H 
16 
15K 
18K 
19 
I'l 

1 
22 

3 

15>i 
15 
97 

IH 

6 

5 

3 

SH 
10>f 

64 

65 
19 

57 

16 

21?i 
5 

22 

5-16 

H 

IK 

9H 

r% 

2H 

22 

36 

18 

5H 


2Ji 
28 
64 
7-16 

54!4^ 

IH 
8 
30 

IH 

H 

IH 

IH 
ISH 


1 

»K 
8H 

32 
bH 

68 

iH 

13H 

14 

16Ji 

2H 
29  H 
42 

4 
18 

16K 
19H 
20 
17 

1 
23 

3 
ISX 
15 
97 

\y* 

6H 
13 

3H 

8H 
12H 

7 
65 

iVi 
70 
19 

58  H 
16  H 
22  Hi 

23 

9?i 

2 

2H 
23 

\H 
36  H 

7 
18 

(i% 

8 
H 

2H 
2814 
68 
7-16 
60 

IH 

8H 
32 

IK 

1 

IH 

\% 

19 


Sales 

for 

Week. 

Shares. 


19 

47 
283 
300 

69  Jf     72!-; 
Ml       359 


20 

49 

284 

311 


14c 

9 

IVs 
15-16 
28 

f)H 
25 
Va 

T% 

9 

2 
13!^ 
85 

2 

5 
24% 
H 


16c 
9H 
\H 
1  1-16 

30^^ 

10-74 

25 

Wa. 

8K 

1  1-16 

2'<r 

14Ji 

85 
2« 
6M 

26 


2,600 

21 

3,500 

100 

300 

1,100 

800 

2,500 

9,900 

100 

1,000 

2,500 

100 

9,400 

800 

5,500 

700 

2,300 

175 

100 

180 

100 

100 

100 

100 

300 

200 

800 

400 

500 

26,500 

2,000 

700 

6,000 

45 

100 

1,000 

400 

3,0''0 

3,700 

400 

4,700 

3..300 

5,700 

200 

9.700 

6..300 

420 

1,625 

300 

300 

100 

1,800 

100 

4,1.50 

13,900 

300 

695 

1.700 

2.000 

4,.SO0 

2,000 

.300 

.500 

700 

63,000 

26,000 

200 


3.200 

30 

20 

230 

5.U0 

200 


1.54,000 

800 

21,200 

19.. 500 

600 

25.200 

15 

9,100 

4,700 

7.200 

7..500 

1,.500 

100 

2,600 

1,700 

3.400 

25  fiin 


Rente  Since  Jan.  I. 


Lena. 


High. 


y% 

Jan 

1 

Jan 

9}4 

Jan 

9H 

Jan 

5 

Jan 

10 

Jan 

32 

Jan 

32 

Jan 

5K 

Jan 

6« 

Jan 

67  K 

Jan 

68 

Jan 

3H 

Jan 

4'4 

Jan 

12H 

Jan 

13  H 

Jan 

I2H 

Jan 

14 

Jan 

16  M 

Jan 

16  M 

Jan 

2 

Jan 

2« 

Jan 

28!^ 

Jan 

30  H 

Jan 

42 

Jan 

50 

Jan 

2H 

Jan 

4K 

Jan 

IIH 

Jan 

17 

Jan 

13 

Jan 

16  H 

Jan 

16 

Jan 

19Ji 

Jan 

16 

Jan 

21 

Jan 

15^4 

Jan 

17 

Jan 

H 

Jan 

5^ 

Jan 

22 

Jan 

26  H 

Jau 

2H 

Jan 

3  1  Jan 

13Ji 

Jan 

15H 

Jan 

13H 

Jan 

15 

Jan 

96 

Jan 

97  ' 

Jan 

IM 

Jan 

2H 

Jan 

4 

Jan 

8 

Jan 

5 

Jan 

13 

Jan 

2H 

Jan 

3K' 

Jan 

SH 

Jan 

9H 

Jan 

7H\ 

Jan 

12H 

Jau 

6H 

Jan 

7H 

Jan 

64 

Jan 

65  ' 

Jan 

IJi 

Jan 

IH 

Jan 

58,'^ 

Jan 

70 

Jan 

18  P  Jan 

\9% 

Jan 

57  1 

Jan 

62 

Jan 

12  1 

Jan 

19 

Jan 

\9H 

Jan 

22  H 

Jan 

iH"" 

Jan 

5% 

Jan 

19 

Jan 

28 

Jan 

1 

Jan 

IH 

Jan 

H 

Jan 

K 

Jan 

IH 

Jan 

IH 

Jan 

9  1  Jan 

9H 

Jan 

1% 

Jan 

2 

Jan 

2  ■' 

Jan 

2H 

Jan 

18 

Jan 

23 

Jan 

1  » 

Jan 

IH 

Jan 

31 

Jan 

39 

Jan 

4«« 

Jan 

8 

Jan 

18 

Jan 

18 

Jan 

4  ' 

Jan 

6H 

Jan 

7H 

Jan 

9K 

Jan 

% 

Jan 

H 

Jan 

2 

Jan 

2% 

Jan 

27)^ 

Jan 

29 

Jan 

64 

Jan 

69 

Jan 

% 

Jan 

HTi  Jan 

51 

Jan 

60 

Jan 

IH 

Jan 

IH 

Jan 

TH 

Jan 

9 

Jan 

30 

Jan 

35 

Jan 

1 

Jan 

IH 

Jan 

'-^ 

Jan 

1 

Jan 

l!s 

Jan 

U4 

Jan 

1 

Jan 

IK 

Jan 

ISH 

Jan 

2hH 

Jan 

17H 

Jan 

21K 

Jan 

47 

Jan 

51 

Jan 

275 

SO.U 

288 

Jan 

303 

Jan 

323 

Jan 

69  5i 

Jan 

74 

Jan 

332 

Jan 

359 

Jan 

14c 

Jan 

20c 

Jan 

9 

Jan 

9H 

Jan 

1 

Jan 

2H 

Jan 

11-16 

Jan 

1  1-16 

Jan 

2S 

Jan 

32  K 

Jan 

61^8 

Jan 

1054 

Jan 

21 

Jan 

42 

Jan 

% 

Jan 

\H 

Jan 

7% 

Jan 

S% 

Jan 

1 

Jan 

\H 

Jan 

IVi 

Jan 

2H 

Jan 

12  H 

Jan 

15 

Jan 

80 

Jan 

87 

Jan 

2 

Jan 

2H 

Jan 

5 

Jan 

6% 

Jan 

24  5i 

Jan 

27 

Jan 

?< 

.1nr\ 

9-16 

Jan 

Other  oil 
Stock!   (Concluct'd) 


Par 


par) 


Inter  Petrol.r  . .  (nc 
Livingston  Petrol.r. 
Magna  oil  A  Ref..  . 
MnniCiilbf)  Oil  Explor  r  rt) 
Marlimd  OH  (Dfl).r  ..  (t) 
Merritt  Oil  Corp.r. .«..  .10 

Met  Pet  Syndicate.r 

.Mc\Ican  Kat'Ic  (;II  r. .  ..    5 

.Mexican  Panuco  Oil 10 

.Mexico  Oil  Corp 10 

Mid  (;oIuiiibla  Oll.r.      (t) 
Midwest  Refining. r. .      ,50 

.Midwest -Texas  Oll.r 1 

Mountain  Prod,  r 

.Voble  Oil  &  Gas 1 

.\orth  American  Oll.r..      fi 

Omar  Oil  A  Gas. . .!(. 

Pennock  Oil.    r .10 

Producers  A  Ref.r .10 

Ranger  Gulf.r...  6 

Rod  Rock  on  A  Gaa.r 

RIckard  Tex  Co.r 5 

R.van    Cons'd.r 

S.alt  Creek  Producer  new 
Sapulpa  Refining. r..         5 

S;ivov   Oil 5 

.Settled  Prod .  r 

Simnis  Petroleum  r(no  par) 

Skelly   Oll.r... 10 

Southern  Oil  &  Transp.r  10 

Stanton  Oll.r 5 

Texon  on  A  Land  r.         1 

US  Oil  Corp 

United  Tex  Petrol.r.  1 

Victoria  Oll.r..  ] 

White  Eaele  Oil  A  Ref.r  (t) 
Wilrox  on  A  Gas.r 
WoodburnOllCorp.r(nopar) 

MininfS  Stocks — 
Alaska  Brit  Col  Metals. .  .1 

America  Mines,  r. 1 

Arizona  Globe  Copper I 

Atlanta  Mines. r ..1 

Atlas  Gold  .r 

Belcher-Divide,  r ioc 

Belcher  Extension 10c 

Big  Ledpre  Copper  Co 5 

Booth. r 1 

Boston  &  Montana  Dev.  .5 

Caledonia  Mining J 

Candalarta  Silver. r 1 

Cash  Boy  Consol.r 1 

Consol  Copper  Mines 8 

Consfjl  Virginia  Silver. r.. 5 

Cortez  Silver. r_. 1 

Divide  Extension ) 

EI  Salvador  Silver  Mln. . .  1 

Emma  Sliver 

Eureka   Croeeus.r 1 

Eureka  Holly. r... 1 

Florence  Gold  field,  r 


r  riauu 
Lrjfl 
Siile 

Price 


16  H 
3H 
3  H 

18  h; 

12H 

26 

IH 
« 

'  y. 


2H 
2-^ 


5H 
13 

12' 


7 
2H 

S'A 


7 

H 
9 

6-16 


Forty-nine  Mining. r 

Gold  field  Consol'd.r 10 

Goldfield   Devel.r lOc 

Gold  Zone  Divide. r 1 

Great  Bend  .r .1 

Harmill  Divider lOc 

Hecla  Mining .25c 

Henrietta  Sllver.r ..1 

Iron   Bl08.som.r lOr 

Jim    Butler. r... 1 

Jumbo  Extension.  _ I 

Kewanus,  r. 1 

Knox  Divider 10c 

Lone  Star  Gas.r.. I 

MacNamara   Cresc.r 1 

MacNamara  Mining. r 1 

Magma  Copper 5 

Marsh  Mining.. r I 

McKlnlev-Darragh-Sav.  - 1 

Motherlode 1 

NIpissin?  Mines 5 

OphIr  Sliver  Mines 1 

Prince  Consol 2 

Ray  Verde  Copper 1 

Rex  Consolidated  Mln.   .] 

St  Ooix  Sliver _  1 

Silver  King  Divide. r 1 

Silver  Mountain  Mines. r  I 
Silver  Pick  Cons'd.r  .  .1 
South  Am  Gold  A  Plat  r  10 

Standard  SI  1  ver-Lead 1 

Success   Minlne 1 

Sutherland  Divider 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divider 1 

Tonopah  Extension 1 

Tonopah   Midw.ay.r 

Tonapah  Mlnln^.r I 

United  Eastern  Mining 1 

U  S  Continental  Mines. r.l 

United    Zlnc.r 5 

TTnit y  GoM  Mines 

Victory  Divider 10c 

West  End  Consol'd F- 

White  Caps  Exten 1  Oe 

White  Caps  Mining 100 

Wilbert  Mining. I 

Bonds — 

Allied  Pack  conv  debCs  r'39 
Aluminum  Mfrs  7s.  r_  .1925 
Amer  Agric  Chem  7  '^sl94l 
Amer  Light  A  Trac  7s  rl925 
Amer  Tel  A  Tel  6s .  r . .  1 922 

6s. .r.. ..1924 

Anaconda  Con  Mln  73  r  '2R 

6%  notes   Ser  A 1920 

Anglo-Amer  Oil  7Hs.r.'29 
ArniourACo  7%  notes  r  '30 
/Belgium  (KIngd  of  Ss  '41 
Bergen  (City  of)Norw  8s  '45 
Beth  Steel  7%  notes. r  1923 

Equipment  7S-r 1935 

Brazilian  L  A  Tr  6s. r 

Canadian  Nat  Rys  7s. 1933 
Cerro  de  Pnsco  Cop  8s.  1931 
Cons  Gas  of  N  Y  8s.  ..192! 
Cons  Textile  deb  7s-_.]923 
JDenmark (KIngd  of)8s  1945 
Diamond  Match  7  5^s_r  '35 
ZDuquesne  Light  6s. r.  1949 
Empire  Gas  A  Fuel  6s. r  '24 

6s. r 1926 

French  Govt  4s. r 

Galena-Signal  Oil  7s_r  1930 
Goodrich  (B  F)  Co  7st1<>'2'^ 
Grand  Trunk  Ry  6Hs.l936 
Heinz  (H  J)  Co  7s  r.  .1930 


9-16 
1 

7-16 

2c 
22 

3c 
iHc 
7-16 
I»5C 
72c 
15J'2C 
19c 
8c 

"in 

67c 

26Hc 

7-lfi 

3H 

1  S-S"? 

IK 


7c 

2c 
21c 

2c 
28c 

4K 

3 


UHc 

7c 

3c 

15Hc 

5c 

12c 

1.5c 

22 

10c 

"5Hc 


11-16 
5-16 


5c 


2c 


9Kc 

6K 

3-16 

2^0 

2c 

1  9-16 

m 

1  9-lfi 

12c 

17-lf 

2y 

9c 

IH 

1  1-3" 

8  Mr 
3 


.56  ^ 
96?^ 
97M 

97^ 
96 
94 
87 
100 '/« 
96  H 


0/  Pflri.1 . 
Low.       High 


I5H 
3)i 
2H 

I5H 

28 

12 
2\i 

24 
6 

IH 
5K 
1.37 

5-16 
9H 
U  16 
2'i 
2>-i 
B 
5 

12 
H 

11 
10 
i% 
7 

2H 
7 

7H 

2H 

6 

11-16 

7 

H 

H 

17 

4H 


ia'4 

3M 
10 
28 
13 

2^ 
2« 

5 

IH 

6 
140 
'4 

9H 
Vi 

3 

2M 

6V 

14 
1 

13 
10'^ 

iH 

7 

2H 

8K 

2H 

7 

H 
10 
H 

1 
17 

4U 

2 


Wevk 
Sharea 


9-16 

1 
7-16 

2e 
23 


7-16 
1 

IHc 
15 

2Hc4Hc 
3c      4Ho 
H     7-16 
4Hc       5c 
53c       75c 
16Hc 
19c 
9c 
2M 
5 
67c 
29c 
H 
4 


15c 

17c 
7c 
2H 
SH 

64c 

26c 
H 
3H 


68c' 1   3-16 


1 
23 

22c 

7c 

2c 
20c 

mc  2c 

14c      28c 


2 
31 
23c 

8c 
2Hc 
23c 


12,200 

000 
1.200 
9,700 

100 
2,^00 
1.000 

600 

200 
9,700 
1 ,900 

665 
33.1.50 

500 

31,600 

2,900 

3.200 

600 
3.700 

700 
6,800 

100 
2,100 

600 

400 

ion 
4.fion 

30.700 

7,400 

700 

25,100 

.55.200 

3  000 

5, .500 

6,200 

100 

7no 

2.400 


R<1  'gt  .'rlnce  Jrrn  .  1 . 


3K 
2H 

3-16 

16c 
6HC 

mc 

8c 

4c 
lie 
15c 
20 

7c 
28c 


4V^ 
3H 
3-1 
18c 
8c 
3c 
17c 
5c 
15c 
18c 
22 
10c 
30c 


'sHc  5MC 


96 'i- 

90  H 

101  K 

1 04' 5 

100 

97\4 


101  ?4' 

83 

94  H 


95 
91 

96^ 
97 


8 

5-16 
1 

Sc 
H 
Ic 
1 

8c 
5K 
3-16 
2c 
Ic 

m 

m 
IK 

lie 
1-K      . 

5-16  2  7 
8c  9c 
m  IV 
6H  7  y 
4c  5c 
1  1  1-16 
He  Ic 
8c  10c 
2c         3c 


Shi 
M. 
5-16 
1 
5c 

2Hc 

1% 

lOHc 

65-4 

3-16 
3c 

2  He 
IH 
\H 
\% 

14c 
H 
IP 


1! 


56  Hi 
9fm 
97 
89 
97 
95 '4 
93% 
86  J^ 

100  i-i 
96  K 

100 

93  ^^ 
98 
96   ' 

ssH 
10m 

104  W 
99  K 
97 
98  H 

101  '< 
90  K 
83 

94  Vj 
48 
95 
90 

95  Ji 


58 
97K 
97  y, 
9\H 
98 
97 
94  M 
89  K 

101 K 
9SH 

101 
94 
98'.< 
96  ?i 
91 

102 

106  H: 

100!-.- 
97H= 
9-3H 

W2H 
90"^ 
84  M 
94  K 
49 
97 
91^ 
96  Jf 
9<! 


38,700 

300 

11.200 

15.300 

67  000 

17.400 

19,700 

5.400 

13.300 

939,000 

12,600 

14,600 

28,600 

1,.500 

2.64.5 

23.200 

19.400 

32.000 

12,600 

481.200 

11.200 

18..50n 

2.500 

19.800 

19.700 

21.300 

13.050 

41 .400 

1.865 

6,800 

1..500 

20.900 

22,600 

10„500 

68.200 

33.000 

25,000 

12,000 

l.SOO 

17,100 

1..500 

1  ..580 

1,400 

5,3'>0 

600 

300 

9.000 

2,000 

8.000 

1.''00 

20  900 

2. ,500 

1.200 

6.760 

10..500 

4.240 

12.6?0 

2,720 

9.700 

1.94'= 

8.770 

21,400 

500 

1.100 

14.400 

1 1 .900 

8.200 

19.600 

10,700 

S 

195.000 
70  000 

205,000 
34,000 

183.000 
71.000 

248.000 
33.000 
28.000 

225.000 
85.000 
13.000 
25.000 

165.000 

700.000 
28.000 

^57.000 

245.000 
6,000 

170,000 
31,000 
25.000 
35.000 
35,000 
25.000 
83.000 
70,000 

22.^000 
on  nnn 


Lriie. 


lEV,' 
2H 
2K 

lOH 

28 

11 
2H 

23 
4 
Wa 

&y. 

137 

H 
8»i 

y. 

IH 
2H 

5",r 

4H 
12 

lOH 
9H 
*H 

7 
2 

OH 
7H 
2H 
5 
Il-lfl 
7 

•'^ 
17 
4S 
1 


Jan 

Jan 

Juii 

Jan 

Jan 

Jan 

Jan 

Jnii 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

jRti 

Jaa 

•Ju 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

J?n 

Jan 

Jan 

Jan 

Jan 

.fan 

Jan 


Hloh. 


M 

1 
5-16 

IC 
15 

2><c 

2c 
5-16 

3c 
37c 
14c 
12c 

3Kc 

\H 

3 
62c 
26c 
H 

2 
390 
1  7-16 
15 
22c 
1-16 

Ic 
20c 

He 
14c 

3H 
'4 
15  He 
16c 

4c 

Ic 

7VjC 

evjc 

lOc 
15c 
18 

7c 
25c 
5c 
7H 
H 
•4' 
1 

4c 
H 
Ic 
1 

3V5C 
4H 
3-16 
2c 
Ic 
\H 
1  3-32 
1  5-16 
lie 
IH 
2H 
6c 
1'-.; 
6U 
3UC 
15-16 
Mc 
4c 
2c 


Jan 

Jan 

Jan 

Jan 

Jan 

Jaa 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

.Tan 

Jan 

Jan 

Jan 

Jan 

Jap 

Jan 

Jan 

Jan 

Jan 

.Ta" 

Jan 

.Tan 

.Tan 

Jan 

Ja 

Jan 

Jan 

Jan 

.Tan 

.Tan 


\7'4 
3V; 
3}. 

19 

31 

13 
2H 

20  '.;, 
flS 
1% 

6 
146 

y, 

9H 
13-16 
3kf 
2H 
6H 
r,H 
14 
1 

H 
14M 

n\4 

BH 

8 

3 

SH 

9H 

2H 

8 

10 
7-16 

1 
17 

5 

2 


.Ian 
Jao 
Jan 
Jan 
Jao 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jao 
Jan 
Jan 
Jw 

Jaii 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
.Ian 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 


t 


I 

7-16 

2c 
23 

5c 

6c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


7-16  Jan 
Sc   Jan 


76c 
17c 
24c 

9c 

2H 

5 
67c 
31c 
H 

4 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


1  3-16  Jan 


2 
31 

H 
3-32 


Jan 
Jan 
Jan 
Jan 


2  He  Jan 
24  He  Jan 

IHc  Jan 
28c   Jan 


4W 

3H 
3-16 
18c 

8c 

3c 
17c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


5  He  Jan 

16c  Jan 

3-16  Jan 

92  Jan 

10c  Jan 

30c  Jan 

5  He  Jan 

8H  Jan 

13-16  Jan 

5-16  .Ian 


IH 
5c 
H 
3c 
1  H 
lie 
6H' 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


3-16  Jan 
3c  Jan 
2 He  Jan 
1^  Jan 


Jan 
Jan 
Jan 


53!.. 
96  H 
97 
85 
941.^ 
92^ 
91 
83 
99  % 
95  ■■'1 
100 

93 1-; 

9S 

94  ■i' 
87=4 

100  ki^ 
99  ■>4' 
9SH 
95 
97 -i 
99  H 
88 1 ; 
82 
92 
42 
93H 
83 

95  V 
04  u 


Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
.Tan 
Jan 


IK 
IH 
14c 
1  9-16  Jan 
2H  Jan 
9c 
IH 
7H' 
5c 

m 

Ic 

10c 

3c 


Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
Jan 


60 

Jan 

97i^ 

Jan 

97H 

Jan 

91  H' 

Jan 

98Ji 

Jan 

97 

Jan 

94'^ 

Jan 

89  3^ 

Jan 

10H< 

Jan 

98>^ 

Jan 

101 

.Tan 

98 

Jan 

98  H 

.Tan 

96  Ji 

Jan 

91 

Jan 

102 

Jan 

106  "X 

.Tan 

100  U 

J.in 

99K 

Jan 

100 

.Tan 

102  5i 

Jan 

91 

Jan 

85 

Jan 

9^14 

Jan 

49 

Jan 

97 

.Tan 

91^ 

Jan 

97J< 

•Tan 

09 

Tan 

Jan.  29  1921.] 
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frUtay 

Last 

Week't  Hangt 

SaUi 

Kante  Stnce  Jan. 

I. 

Sale. 

ofPricet. 

for 

Bond*  (ConeltuUd) — 

Price. 

bote. 

Htgh. 

Week. 

Low 

meh. 

Interboro  H  T  78.r, .  .1»21 

Oil 

69 

72^4 

1.55.000 

07 

Jau 

72*-» 

Jan 

Kennci-ott  Copper  7»  r  193C 

93  li 

94  1-. 

37 .000 

87  ••4 

Jan 

94  i, 

Jan 

Laclede  dut  LUht  7b. r 

aiH 

91 

94 

62.000 

84 'v 

Jan 

94 

Jan 

Morris  4  Co  7  V.ii  r  .  .  1»30 

98 

99  S 

20.000 

90 

Jun 

99*4 

Jan 

National  Leather  88.  r.  1925 

05 

95 

90  Vs 

20.000 

94 

Jan 

99 

Jan 

S  Y  N  U&  Hart.,  .f   1922 

07 

07 

08 

30.000 

05 

Jun 

70 

Jail 

JNorwuy.  Kli»!d  of.  Sa  r'40 

99  H 

100 'i 

115.000 

<K)  ^-j 

Jun 

100*4 

Ian 

Ohio  Cltlis  Gaa  78.r. .  1921 

99'-i 

99^4 

28.000 

97  "-4 

Jan 

99 ', 

.Ian 

7a.r 1922 

96  H 

90 

97*4 

30.000 

95 

Jan 

97  »4 

Jan 

Ta.r 1923 

95 

95 

90 

3 1 .000 

93 

Jan 

90 

Jun 

78.r .1924 

94 

94 

95 

30.000 

93 

Jan 

9.'. '4 

Jan 

78. r 1925 

931-4 

93' 

10.000 

93 

Jan 

9,''i'-. 

Jun 

Pan- A  III  Pet  A  Tr  78.    192P 

>fi\ 

93  »4 

1 .000 

91  '  . 

.Ian 

93  S 

Ian 

Pennnvlvanla  RH  fiiv*  w  ' ' 

100 

100 

lOOS 

20 '..OOP 

1(H) 

.Ian 

100  '", 

Jan 

Sears. Hoebuok  4  Co  7»  r'2) 

9R», 

98', 

99 '4 

71.000 

97-, 

Jan 

99 14 

Jan 

7"„  s<>rnote8.r.Ocll5'22 

9fiV. 

90  V 

97  S 

81.000 

94  »i 

Jan 

97\ 

Jun 

7%serni>te«.r.O«t  15'23 

9fi'4 

90' 4 

97', 

14  5,000 

95 '4 

Jan 

97  S 

Jan 

9.1 '  - 
90  H 

94', 
90S' 

95 '■ 
91lv 

10.000 
370.000 

93 

88  Ij 

Jan 
Jan 

90 
91'. 

Sinclair  Con  Oil  7>i,».r.'2' 

Jan 

Solvny  A-  Cie  8s. r        .1927 

100 

101-1-4 

S.^.OdP 

99  V, 

Jan 

102*4 

Jan 

Southw  Bell  Telep  7s     192.' 

95  Vj 

»5'-i 

90 

13.000 

92 

Jan 

(»0 

Jan 

Sfiinrt  Oil  (Calif)  7s  r.    '31 

1011- 

101  *, 

102 

281.000 

100 

JtU) 

102 

Jan 

StJinU  on  of  N  V  7a  r     -2r 

101  Ij 

101  V 

I02^s 

52  .OOP 

100', 

Jail 

102'. 

Jan 

T-',  serpold  deb  r      192P 

101  I' 

101 '4 

102 

39.000 

100 

.Ian 

102 

Jan 

Ti  ser  Bold  deb  r      1927 

101  4> 

lOIi-j 

1024 

47.000 

100', 

Jan 

102 '4 

Jan 

7%  ser  Kold  deb   r      192« 

101 '- 

101  >-4 

102^4 

49.000 

100''. 

Jan 

102', 

Jan 

7'';  ser  Kold  d.-b  r     192" 

101^ 

101 14 

103 

53  OOP 

100  If 

Jan 

103 

Jan 

7%  ser  cold  deb  r      1930 

103 

102^4 

1031- 

4ri.00P 

lOOS 

.Ian 

103'-, 

Jan 

7"^  ser  cold  deb  r      193' 

103  "-J 

103 

103  V 

58. OOP 

101  i- 

Jan 

103-% 

Jan 

ISte«-ITubeof  Am7R  r  195' 

95'; 

95  *► 

41  OOP 

9.''- 

Jan 

95'.; 

Jan 

Swedish  CK)vt  fis  J'ne  IS'S" 

81 

82  ^ 

10.000 

78  ^ 

Jan 

84 

Jan 

Swift  *  Co7s.r.    .    ..192.'^ 

9S 

9fiV 

98 

213.000 

95 

Jan 

98 

Jan 

•is  r    1921 

9fiH 

9(i'4 

9fi'> 

30  OOP 

95'.. 

Jiin 

90  », 

Jan 

S2 

82 

82*-. 

23  OOP 

79  U 

Jaij 

80 ' , 

Jan 

Texas  Co  7%  notofl  r.l92? 

99  ^l 

99  li 

99  ?4 

115.000 

98 '4 

Jan 

99^4 

Jan 

Union  Tank  Car  cq  78. 193P 

1011- 

ion. 

102 

04.000 

100 

Jan 

102 

Jan 

Va  CiiroChem  7iis  r-193? 

95  H 

95  »4 

90 

1.50.000 

95  »( 

Jan 

90 

Jan 

Western  Kloo  eunv  7s  r.'2.' 

98  H 

99  'k 

99  H 

51.000 

97  ^, 

Jan 

100 '2 

Jan 

German    Government    & 

Municipal  Bonds 

(Oollars   vrr   1.000  Marks) 

A/-nrJI-.t. 

Berlin  4s  r                     .      . 

15  H 

14'.. 

14 

IS'^' 

16*i 

17 

10^ 
14 

18  K 
17,^:^ 
17'- 

125.000 
10.000 
100  OOP 
100  000 
'■^00  OOP 

I2H 
13'-^' 
15  Hi 
15  If 
13'...- 

Jan 

Jap 
Jar 
Jan 
Jar 

IfiH 
14 
18  J4' 
17H 
171^, 

Jan 

Frankfort  4g  r..   

nambursi  48  r 

Jan 

4i,.s  r 

Jan 

lOVf 
10 
3 

10 

100  OOP 
10  OOP 

I5!4 
ir. 
2H 

Jar 
Jari 

-TjlT) 

10 
3 

Vlepn<\  Jo  r  .    .             .      . 

3         "P  P(>P 

.T.'.ii 

New  York  City  Realty  and  Surety  Companies, 


All  prtct  dolUr»  pcfabu*. 


•Odd  lots,  t  No  par  value.  -(Listed  as  a  prospeet .  /  LIsied  on  the  Stoi-k 
Kxehanire  this  week,  where  additional  trnnpaellons  will  be  fonnd.  0  New  stoi-k. 
rUDll8'e<l.  IT  When  Issned.-  7  Kx  dividend,  y  Kx  rlchta.  2  Ex-stock  dividend, 
t  Dollars  per  1.000  lire.  flat,     t  Correct  inn. 


CURRENT     NOTICES 


— In  dlscufi^inK  bu.'siness  and  investment  conditions  for  tho  past  year  and 
the  outlook.  LaA^ronce  Chamborlain.  President  of  the  investment  hoiLse  of 
Lawrence  Chamberlain   &   Co..   talces   an   optimistic  position.     He  says: 

"The  vast  population  and  resources  of  the  country,  the  soundness  of  the 
'inancial  stnicture  which  has  enabled  us  to  pass  through  a  drastic  readjust- 
ment without  panic,  justify  fundamental  optimism.  Tho  country  is  not 
sufferinK  from  over-expansion  of  building.  On  the  contrary,  in  the  field 
of  public  utilities,  railroads  and  domestic  housinR  there  is  a  .shortage  which 
should  he  the  basis  for  stimulated  trade  activity." 

Mr.  Chamberlain  looks  forward  to  increased  production  sucii  as  foDowsd 
the  Civil  War.  and  increased  competition,  with  a  downward  trend  to  prices 
made  pos.sible  by  a  lower  cost  of  living  and  increased  efficiency  of  labor. 
As  a  result,  fixed  incomes  should,  he  thinks,  have  an  increased  purchasing 
power  and  the  price  of  securities  carrjing  a  fixed  return  should  be  enhanced. 
Contrary  to  widespread  opinion.  Mr.  Chamberlain  is  of  the  view  that  there 
will  be  less  financing  in  1921  than  in  the  past  few  years;  that  conditions  in 
the  pubUc  utility  and  railroad  fields  are  not  yet  ripe  for  more  extensive 
programs  of  improvement  or  financing  than  in  1920.  With  smaller  stocks 
and  lower  prices  the  banks  should  be  in  a  better  position  to  take  care  of  in- 
dustrial requirements.  There  should,  therefore,  be  less  pressure  on  the 
investment  market  for  financing  of  inventories.  With  business  depr(>s.sion 
there  will  be  little  enthusiasm  for  new  ventures.  For  these  reasons  Mr. 
Chamberlain  looks  forward  to  a  smaller  volume  of  financing  and  to  lower 
Interest  rates,  both  for  commercial  loans  and  for  investments.  He  looks 
forward  to  a  further  recovery  in  bond  prices  as  the  investment  markets 
anticipate  improvement  in  business. 


New  York  City  Banks  and  Trust  Companies 

All  price*  dollar*  per  share. 


Sank*— AT  T 

bid 

Atk 

Baok* 

Biii 

A  Ik 

;  Trust  Co'* 

Bid 

Atk 

Amerloa* 

190 

200     Industrial*... 

180 

190    !      New  York 

4Dier   Ezeb.. 

24-T 

255     Irving  Nat  of 

American... 

Atlantic 

215 

.   _ . 

1     NY 

200 

205 

Bankers  Trust 

335 

340 

Batterj'  Park 

165 

176 

Liberty 

350 

375 

Central  Union 

325 

Bowery* 

460 

.. 

.Manhattan  * 

200 

205     Col'inibla... 

285 

295 

Broadway  Cer 

150 

leo 

Mech  4  Met 

300 

310    IConiraerclal. 

145 



Bronx  Boro» 

106 

126 

Mutual* 

490 

Empire 

3011 

Bronx  Nat-.. 

146 

165 

Nat  Ainerloaii 

1.50 

160 

Equitable  Tr 

280 

288 

Bryant  Park* 

H6 

156 

Nat  City  ... 

307 

312 

Farm  L  &  Tr 

335 

350 

Butch  *  Dro\ 

30 

35 

New  Neth*.. 

160 

170 

Udellty  Inier 

200 

210 

Oent  Mercan. 

195 

205 

New    York  Co 

135 

Fulton 

270 

Cbaae 

320 

330 

New   \ork 

400 

475 

Guaranty  Tr 

.?15 

325 

Chat  d  PkoD 

255 

205 

Pacific  • 

f270 



.Hudson 

155 

165 

CtaelecaExob' 

125 

145 

Park 

350 

368 

Law  Tit  A  Tr 

115 

125 

Cliemlcal 

520 

530 

Public 

288 

298 

Lincoln  Trust 

166 

105 

Coal  i.  Iroo. 

225 

240 

Republic* 



Mercantile  1  r 

280 

290 

Colonial*... 

350 

.... 

Seaboard 

590 

615 

Metropolitan. 

265 

280 

Columbia*.. 

I. 50 

170 

Becind 

460 

Mutual(We«l- 

Oommeruf 

215 

220 

Stat(,* 

200 

210 

Chester)  . . 

106 

126 

Comni'l  Ex*. 

---- 

i'l'r»deeuiei;'s* 

200 

---- 

N  Y  Life  Ins. 

OommoD- 

23d  «ard*... 

220 

4    Trust.. 

520 

640 

weAltU* 

210 

226 

Unlnn  Exch.. 

165 

170" 

N  Y  Truet. . 

600 

--  _  . 

Oontlnental.. 

125 

135    lrulte.l8t&tt-i!* 

166 

166 

Title  Gu  4  Tr 

310 

320 

Corn  Exch*.. 

280 

290     Wash  H'ts*.. 

360 

426 

U  8  Mtc  &  Tr 

385 

400 

Coemop'tan*. 

KO 

110     Yorkvllle*-.. 

376 

426    'Culted  Statet- 

810 

830 

Cuba  (Bk  of). 

150 

i 

Bast  River... 

170 

]       BtooUv* 

BTookli/n 

Flltb  Avenue* 

900 

920   1  Coney  Island* 

140 

166    .Brooklyn  Tr. 

460 

480 

FUth 

1.^0 

100   U1r« 

206 

216    IHamllton 

200 

270 

First 

890 

910     CJreenpolut... 

100 

180    ijKlngs  Count} 

630 

060 

Qarfleld 

2Z0 

230     HoiLestead*.. 

80 

100     Manulactuierf 

195 

203 

aothaiD 

185 

196     Mechanics"*.. 

87 

95     People's 

270 

290 

Oreenwich  *.. 

200 

LMotitauk* 

86 

95 

Hanover 

780 

800    iNasoau 

226 

Harrlman 

350 

SCO     North  Side*.. 

195 

iOB 

imp  A  Trad.. 

500 

515     Peoples 

iRldgevood 

150 
200 

160  _|i 

Alllaooe  R'lt7 
Amer  Hureiy. 
Bond  4  M  G. 
(^Ity  luveetlas 
Prelerred  . 


Bid 

Atk 

6U 

Alt 

TO 

80 

Lawyer*  Mt|e 

115 

in 

63 

68 

Ml«e    B<.nd.. 

76 

M> 

205 

212 

.Nat    Hurety.. 

18H 

196 

60 

70 

iN    Y    TlUe   4 

86 

06 

Murt«a<e.. 

no 

IW) 

B«att7 

:  (Brrx>klyiv). 
D  BC:aau&ily. 
UBllUeduMi 
Wmi  4  Broui 
Title  AMOl 


A^nej 
.klynj.l 
Hj&ily.{ 


M 

IM) 

76 

160 


Atk 

103 
100 

86 

lao 


Quotations  for  Sundry  Securities 

All  bond  price*  are  "and  lDterc*t"  eicept  «b*r«  Barked  **f.' 


Standard  Oil  St<M.'k*    frif  (AO'  • 

/>ar|  lltil      Atk 
Anglo  Amerloan  OU  new.   £1 
AUantle  Refining 100 


Preferred 


.100 


*  BanJu  marked  with  (*)  are  Slate  bank*,    f  Sale  at  aueUon  or  at  Btook  Ezebange 
(his  week.    (  New  nook,    i  Bi-dlvldena.    y  Bx-rlgbu. 


Borne  Bcrymser  Co 100 

Buckeye  I»lpe  Line  Co. . .  50 
Cheeebrougb  M  f B  new 10« 

Preferred  new 100 

Contlueutjil  Oil 100 

Crescent  np<-  Line  Co...  60 
Cumberland  Pipe  Line...  100 

Eureka  Pipe  Line  t;o 100 

Galena  Signal  Oil  com...  100 

Preferred  old 100 

Preferred  now 100 

nilnolB  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petrol, (no  Par) 
National  Transit  Co...  12. 56 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 

Ohio  Oil  Co 25 

Penn  Mex  Fuel  Co 26 

Prairie  Oil  4  Gad 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Llsee.  100 
Standard  Oil  (California) .  100 
Standard  Oil  (Indiana)..  25 
Standard  Oil  (Kansas).. .  100 
Standard  Oil  (Kentucky)  100 
Standard  Oil  (Nebraska) .  100 
Standard  Oil  of  New  Jer.   26 

Preferred -100 

Standard  OU  ol  New  Y'k. lOti 
Standard  Oil  (Ohio) 100 

Preferred 100 

Swan  4  Finch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  on 100 

WashluKtouOU 10 

Other  on  Stitck* 
Imperial  on 25 

Magnolia   Petroleum 100 

Mexican  Fade  OU.... 5 

NewHtoc-k-      . 

Mlrtwept  Refining 60 

Tobacco  Stocka— P«r   Sh 

Pat 

(imerlCHD  Cigar  coramon.  IOC 

Prc'erred IOC 

Amer  Machine  A  Fdry..lOO 

American  Tobacco  aorlp 

Hrltlflh  Amer  Tobac  otd.-JCl 
lirit  An.er  Tobac,  bearer. £1 
Ciiuley  Foil  (new)... no  par 
Helmc  (Geo  W)  Co.  com  .  100 

Preferred 100 

Imperial  lob  of  O  B  A  Ire 
Johns..n  Tin  Foil  4  Met   100 
MacAndrHWB  4  Fcrbee.  .  100 

Preferred 100 

Porto  Rlcan-Amer  Tob..lOO 

Scrip 

Reynolds  (R  J)  Tobacco.   26 

B  common  stock 26 

Preferred 100 

Tobacco  Prod  Corp  scrip 
Weyman-Bruton  <3o,  oomlOO 

Preferred 100 

Young  (J  8)  Co 100 

Preferred. 100 

Rubber  Stock*  {Cleie 
Firestone  Tire  4  Rub.com.  10 

8%  preferred 100 

7%  preferred 100 

Oen'ITlreA  Rub.  00m...  100 

Preferred 100 

C.doii- eiir  rirc4  R.  com.  ion 

Preferred 100 

Miller  Rubber 100 

Preferred 

Mohawk  Rubber 100 

Portage  Rubber .  00m 100 

Preferred KK) 

Swlnehart  Tire  4  R.oom.  100 

preferred 100 

Short  Term  Securltle*—  Pe 
AD.  Cot  OU  66  1924.. M4S2 
Amer  1  el*  Tel  6s  1924.  FA  A 

6%  notes  1922 A40 

Am  Tob7%  noteel021M4N 

7%  notes  1922 M4N 

7%  notes  1923 M4N 

AnacondaCop  MIn  6h'29.  J4.I 

7b  1929  Series  B J4J 

AnRlo  AmerOll7H9'25A<VO 
Arm'r4Co78julyl6'30J&J15, 
Beth  8t  78  July  16 '22  JA  J 16 

7%  notes  July  16  "23  J*  J 15, 
Canadian  PacOe  1U24  M.VS2 
Federal  Bug  Htft  t^H  1924  MAN: 
G'>i«lrlch  (H  F)  Co7s"25  aAO 
Hockine  Valley  Os  1924M&S 
Interboro  R  T  78  1921  MASj 
KCTeru.  Ry  4Ha  1921.  J4J 

6s  Nov  16  1923.. MAN  16 
l.acle.!eGa«79Jan  1929  F4A 
l.i-lugh  PowScc6al9'.'7.F4A 
LlgRett4MyorsTob68'21  J4D 
Penn  Co4Hb  1921...J4ni5 
Pub  Ser  Corp  N  J  7b  '22. MAS 
Hevn  (R  J)  Tob  6b  ■22.F4A 
8li>Hi<  ebeff  8  4  I  6b  •29.F4A 
Southern  Ry  6s  1922.  ..MAS 
Swilt  4  Co  6b  1921..    FAAI6 

7%  notee  Oct  16  '26  A4016 
Texas  Co  7b  1923..  ...MAS 
U  P  Rubber  7  Hs  1930. .  FA  A 
Ctab8ecCk)rp66"22  M4S15 
We*i  Vleo  eonf  Tn  10?.^    A.*r 


•19«4    20 
900     •975 
1091ill01; 
390     410 


•85 
175 
107 
112 

•29 
135 

95 

45 

93 

94 
172 
•M 
•16 
•27 
160 

91 
280 
•35 
470 
190 
375 
110 
240 

70 
302 
•70': 
585 
42-1 
390 
■1.55  100 
108'4  109 
362  350 


87 
IttO 
110 

no 

32 
135 
I  99 

47 

97 
I  99 
170 

87 

101; 

29 
166 

97 
285 

38 
480 

38.5 
114 
245 
74 
307 
.  71 
595 
435 
410 


390 
rl08 
45 
110 
100 
325 
•30 


405 
110 

.-,5 
115 
'04 
330 

36 


•90     100 
155     165 
*24       261.1 
•23  la    2512 
138     139 


arc 
Bi't 

90 

82 
180 
103 

13'M 


Atk 

95 

84 
195 
1115 

14-% 


•14  141.1 
•15  18 
148  155 
90  \  95 
iHiz  9 
90     105 


10--) 

80 

90 

83 

•80 

•35 

102 

93 

160 

90 

98 

87 


no 

I  83 
90 
90 

'  87 
38 

104 
97 

100 
95 

108 
90 


land  prlcn) 

•85      88 

81    I  85 

77     

260 

8-.       90 
2034    ^l''» 
47 


88 
88 
135 
20 
42 


48 
I  95 

91 
200 

\:^ 

40 
70 


60 

Ctni 

90       92 

9534    9()». 

97    I  97l2 
IOOI4  101 
11014  101 

100   10034 

87    ,  8812 

93I2    9-1 

IOOI2IOII1 

9612    97I4 


99 

9734 

9534 

9II2 

90*4 

93 

09 

98 

97 

91 

69 

99 

99 

8712 

9834 

87    I 

901gl 

99    I 

9634I 

99 14 

99«4 100 

87    I  88 

99    '  991 


9934 

98l2 

90I2 

931- 

911-. 

94 12 

71 

99I2 

9812 

93 

70 

991-> 

9912 

8912 

99I4 

91 

90 -V 

991 

971 

991 


Public  UtlMtMa 
^mer  Craa  4  Eleo  com 60 

Prelerred 60 

Mner  Lt  A  Trao  com 100 

Prelerred ..100 

A  mer  Power  4  Lt  com 100 

Preferred IOC 

Amer  Public UtUltlea com  100 

Preferred 100 

Carolina  PowALlghlcom  100 
Cities  Service  Co  com. ..100 

Preferrf  d lOo 

.oii.rado  Power  com 100 

Preferred lOO 

Com'wth  Pow  Ry  4  Lt..  100 

Preferred K't 

Elec  Bond  4  Share  pref . .  100 
Federal  Light  4  Traction  100 

Preferred ..100 

Great  West  Pow  68  1946. J4J 
MlBBlBBlppl  Rlv  Pow  com- 100 

Preferred 100 

First  Mtge  68  1951... J4J 
Northern  Ohio  Elec  C3orp.(t) 

Preferred 100 

North'n  States  Pow  (jom.lOO 

Preferred 100 

North  Texas  Elec  Co  com  100 

Prelerred 100 

Pacific  Ga8  4  Elec  Ist  pref  100 
Puget  Bd  Pow  4  Light...  100 

Preferred 100 

Republic  Ry  4  Light IOC 

Prelerred —  lOt- 

South  Calif  Edison  com.. IOC 

Preferred  _ 100 

Standard  (Jas  4  El  (Pe!) .   60 

Preferre<! 60 

Tenneseee  Ry  L  4  P  com.  100 

Preferred 100 

rnllod  Lt4Ry8eoB) 100 

l9t   preferred IOC 

Wcatern  Power  Corp 100 

Prelerred   100 

Industrial 
and  MIscellaoeou* — Pt 

American    Hrass 100 

American  Chicle  cxim.no  par 

Preferred 100 

American  Hard  ware 100 

Anier  Typefounders  com.  100 

Preferred ICO 

BIlBH  'EVn  C*i,  new. -No  p.T 

Preferred 60 

IJorden  Company  oodi — lOOi 

Preferred 100 

CelluKild   Company 100 

du  Pont  (E  I)  de  Nemours      | 

4  Co.  00m 100 

Debenture  stock lOOi 

Havana  Tobacco  Co lUO 

Preferred 100 

Ist  g  6b  June  1  1922. .J4DI 
lulercontlnen  Itubbcom.lOO 
International  Salt 100| 

iBtgold  5e  1951 .^AO, 

Inte.-ntitl.'Dal  Silver  pref.  100 
l.ehUh  N  rUley  Coal  Sales.   50 

Pbetpe  Dodge  Corp 100 

Royal  Uaklug  Pow  com.  .100 

Prelerred 100, 

Singer  Manufarturins 100 

•31,    pp.-  X**.^    t    •    '  ^* 


RR.  EqulpOMiDt*  -PmCt  [bOtU. 

Baltimore  4  Ohio  4  H* 1  7  35 

Huff  R«ob  4  Pltuburgb  4Ha  6-76, 

Equipment  4e I  6  76i 

K<|Ulpment  6« |  6.62 

Canadian  Pacific  4Ha  4  fl«.. I  7  16 

Carol  Cllnchfleld  4  Ohio  6a.. 1  8  00 

CeuWalof  OoorulB4K8 '  7  37 

Cheaapeake  4  Ohio  a^t..J  0  70 

Equipment  6a J  7.00 

Chicago 4  Alton  4 MB.  Oe  ...  8  25 

Chicago  4  Eastern  III  6  m..  8  25i 

CbloInd4  Ixiuliv  4Ha 725 

Cblo  8t  Louis  4  N  O  6a 7  0') 

Chicago  4  N  W  4V<e 7  00' 

Chicago  B  1  4  Pac4He.  68..  7.50 

Colorado  4  Suuttiem  6s 8  00 

Erte4^.6B..    7  60 

Hocking  \  alley  4Hs,  6s  •-■  ^  26 

IlltnolBCinlral  58 6  90 

ICqulpuient  4H8 6  90 

K(|ulpmtnl   7b 6  02 

Kanawha  4  Michigan  4H8..  '•  00 

Louisville  4  NashvUle  6a 6  90 

Michigan  Central  6a.  ae 6  75i 

Minn  St  P4  88  M  4.He 7-25 

IXnilpment  6b  4  78 7.00 

Missouri  Kansaa 4  Texas  6s.  7.7 

Missouri  Pacific  68 8.00 

Mobile  4  Ohio  4 H.  6a 7.10 

New  York  Cent  4H8.  68  ...  7.00 

Equipment  7b 7.00 

N  Y  Ontario  4  West  4 ^s...  7-50 

Norfolk  4  Western  4Hs 7.00 

Northern  Pacific  7b 7.00 

Pacific  Fruit  Express  7s 6.7.", 

Pennsylvania  RR  4  «8 6  90 

Equipment  4s 6  90 

Plltsb  4  Lake  ErIeOK 6-75 

Re»dlngCo4H8 7  00 

St  Louis  Iron  Mt  4  Sou  6b.  8.00 

3t  Louie  A  San  Francisco  6s.  8.00 

Seaboard  Air  Line  6a 8  00 

Equipment  4M8... 8  00 

Southern  Pacific  (Do  4Hb  ...  6.95 

Equipment  7s 6-05 

Southern  Railway  4Hb 7.1  L' 

Equipment  6s 7-12 

Toledo  4  Ohio  Central  «»...  7.12 

Union  Pacific  7e 6.6 

Virginian  Ry  es .|  7.2; 


*97 
*37 

84 

75 

44 

64 
6 

20 

26 
260 

65 
9I4 
»73 

14 

35 

81 
6 

41 

74 

13 

69 

77I4    80 


6.60 
6.25 
6.25 
6  26 

6  S6 

7  01) 
«  62 

6  30 
«  40 

7  00 
7  26 
7.50 
6.37 
6.26 
6.76 
700 
6  75 
6.70 
6.25 
6. -25 
016 
6.50 
6.26 
6.26 
6.62 
6.60 
7.00 
7.00 
6.60 
6.30 
6.26 
7.00 
6-26 

6  25 
6-20 
6.25 
6.25 
030 
6.26 
7.00 
700 

7  00 
700 
6.26 
6. 16 
6  62 
«  62 
660 
6.15 
6.60 


09 
38>i 
86 
77 
49 
68 
16 
25 
30 
200 
66 
lOU 
78 
16 
37 
831t 
8 
45 
78 
14>4 


6 
26 
41 
79 
70 
67 
80 
22 
63 

6 

171 

89 

93 

*12 

•84 

1 

4U 
22' 
561: 
21 
62 


r  that 
184 

271; 

60 
1.30 

40 

80 
*27 
•50 

92 

90 
128 

188 
78 
1>J 
6 

/45 
IIS4 
66  !• 

/67 

*85 

•671 

16"; 

107 
82 
89 


10 

30 

46 

Sli' 

73 

70 

82 

26 

60 
8 

20 

91 

97 

15 

36 
111 
51* 

25 

58'? 

22l< 

6412 


« 
188 

285g 

65 

135 

42 

>-3 

30 

90 

94 

92 
136 

195 
80 

2l| 

8 
55 
I2I4 
76 
■0 
90 
70 

lii" 

86 
91 

23j 


*  Per  share      b  Baal*. 
/FlatprlM.   fi  Nominal. 


d  Porc&ajsr  also  payi  accrued  divtuciju. 
s  Bx-«indeD4.    I  Bx-fUhU. 


•  .\sw  stoat. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  varif)nH  STKAM  roads  from  which  regular  weekly  or  monthly  returnn 
oan  bo  obtained.  The  first  two  eolninns  f)f  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolurans  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


iMtesl  dross  Earnings 


Jan.  1  lo  Latest  Date. 


Week  or 
Month. 


Alabama  &  VIcksb. 

Ann   Arbor 

Atch  Toprfta  <fe  S  Fe 

Gulf  Colo  &  S  Pe. 

Panhandle  S  Fo.. 
Atlanta  iilrm  &  Atl. 
Atlanta  &  West  I't. 

Atlantic  City 

Atlantic  (Joast  I>inC- 
Baltinioro  &  ()hi()__ 

B&  O  Ch  Terra-. 
Bangor  &  Aroostook 
Hcllcfnnlp  C^oniral.  _ 
Bolt  Ry  of  ChicaKO. 
Bessemer  &  L.  Eric. 
BInKham  &  Garfield 
BirniinKham  South. 

Boston  &  Maine 

Bklyn  E  D  Term. .. 
Buff  Koch  &  I'ittsb. 

Buffalo  &  Susq 

Cyaiiadian  Nat  Rys. 

<'anadian  Pacific 

Oan  Pac  Lines  In  Me 
Caro  Clinch  St.  Ohio. 
Central  MM  of  N  J  . 
Cent  New  England. 

Central  Vermont 

Cliarleston  &  W  Car 
Chos  >fe  Ohio  Lines.. 

Chicago  &  Alton 

Chic  luiri  &  Qniiicv. 
Chicago  &  East  111.. 
Chirago  Orciil  Wesi 
Chic  Ind  &  Lonisv_ . 
phicago  Junction., 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Ohic  Peoria  &  St  L. 
Chic  R  I  &  Pacific. 

Chic  R  I  &Gulf-. 
Chic  St  !•  M  &  Orn 
Chic  Terre  H  &  S  E 
OInc  Ind  &  Western 
Colo  &  Southern 

Ft  W&  Den  City. 

Trln  &  Brazos  Val 

Wichita  Valley... 

Colo  &  Wyoming 

Columbus  &  Greenv 

Copper  Range 

Cuba  Railroad 

Camaguey&Nuev 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Cr.-uide 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  iront. 
Det  &  Tol  siiore  L. . 
Dul  &  Iron  Range, . 
Dul  MIssabe  &  Nor_ 
Dul  Sou  Shore  &  Atl 
Dul'ith  Winn  .<:  Pac 
East  St  Louis  Conn. 
East'nSteamsh  Lines 
F.lgin  Joliet  &  East. 
El  Paso  &  Sou  West 
Erip  Kailroad 

Chicago  &  Erie.. 

N  J  &  N  Y  RR.. 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Geortri.-i  &  Florida., 
Grand  Trunk  Syst. . 

Atl  &  St  Lawrence 

Oh  Det  Oan  GT  Jet 

Det  G  H  &  Mllw. 

Grand  Trie   V\  est 
Great  North  System 
Green  Hav  &  West, 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois  Central 

Illinois  Terminal 

Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark  &  PtSmith 
Kansas  City  Term. . 
Kan  Okla  &  Gulf. , . 
Lake  Stip  &  Ishpem, 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley.. 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  8  M 
Mississippi  Central 


Current 
Year. 


November 

Isl.  wk  Jan 

November 

November 

November 

November 

November 

November 

December 

December 

November 

November 

November 

Novemoer 

November 

November 

December 

November 

November 

3d  wk  Jan 

December 

3d  wk  Jan 

3d  wk  Jan 

November 

Novemoer 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

December 

Nf)vember 

November 

.VovcinUer 

November 

Novemher 

November 

November 

3d  wk  Jan 

November 

November 

November 

November 

Moveiiiber 

November 

October 

October 

December 

December 

Vovet.ibor 

November 

November 

N'()veail)er 

November 

November 

November 

2d  wk  Jan 

N'me  i:l)er 

November 

November 

November 

December 

\oveinbnr 

November 

November 

November 

November 

November 

November 

November 

November 

3d  wk  Jan 

November 

November 

November 

.Voveinbef 

Voveiubi;!' 

^fovemhpr 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

2d  wk  Jan 

3d  wk  Jan 

November 

November 


Prerious  \    Current 
Year.     1  Year. 


$ 

330.005 

11 7.  !)•-'■.' 

20310  170 

2,931,188 

917,120 

485.309 

248,202 

270.0r)2 

7.938,3(>1 

2107482,'5 

288.019 

693.788 

12.«lii 

,50.5.. 560 

1,868.86.5 

33,306 

72.649 

7,736.28.5 

118.772 

357.749 

304.497 

1.996.701 

3.196.000 

187.502 

774.432 

5.190.022 

853,904 

():-!9.710 

300.613 

8. . 5(10, s:;  I 

2,966,588 

I7f')7()SOO 

2,909,410 

2.1fi2.1<>l 

1.464.4.5(1 

362.460 

13199  828 

14915511 

289,950 

11 161 100 

582.814 

2.0'i:-!,:<|T 

696,197 

.393.686 

630.355 

1.307,591 

273.206 

224,045 

118,195 

164.084 

95.301 

993,842 

101,800 

4,761.775 

8.461.2.54 

OSO.SOo 

301.718 

208,709 

'IS  1. 031 

294.237 

829,546 

.541.136 

87,017 

251  ..5X11 

154,102 

240.419 

2.699.490 

1.269.896 

1 1 284194 

1 .230.344 

124,272 

1.074.277 

115.846 

231.523 

249.358 

555,147 

1  't.5.'<n'< 

1.907.473 

397,191 

238,955 

582,390 

1.292.:-;.->i 

123156.50 

n7.:-;n'i 

454.047 

281,446 

i.849.7:r. 

13330129 
116.886 

2.1.53.6.8.1 
172.784 
185.862 

1.761,022 
251,888 
139,815 
320,197 
126.717 
1,38,275 
340,644 
494,051 

7. .582. 129 

1.876.112 
436,233 
411,568 

11480954 
283,017 

2.219.990 

524,655 

11,860 

409,336 

4.946.331 
90.681 


243.222 

101.051 

17564  713 

2.4.58.186 

764.2.59 

373,989 

278,037 

292.772 

6.400.2.34 

15745813 

205.982 

562.042 

.'<.07H 

322.111 

782.877 

148,154 

44. .557 

6,467,373 

85,025 

.341,123 

145.254 

1.. 599. 643 

2.837.000 

195.282 

529.613 

3.9.53.430 

561.219 

511,083 

290.285 

5.3.54.030 

1,769,532 

1 279()377 

1.680,566 

1.913.H.>9 

1.003.316 

335.098 

12.586  422 

12130  562 

121.361 

9,64«,.589 

493,822 

2.6^7.757 

135,169 

297,931 

613.069 

1,020.521 

161.053 

1.57.069 

13,614 

192, .500 

83.047 

1.069.773 

1.58.815 

2,876,042 

6. .307. 146 

2.8.;9.991 

261,474 

157,932 

322.773 

210.0?(4 

435,417 

1,035,879 

78.474 

164.123 

89,109 

262.406 

1,186,784 

1.051,049 

7,627,120 

884,406 

100,727 

R64..562 

97,213 

150,248 

128,115 

690,620 

so  ,\v\ 

1.567.103 
272,280 
181,561 
362,744 

i.l7.'-,,nso 

9.4IS.9ii5 
l'^3.079 
271,343 
225.738 
79i).447 

8.463.829 
75,177 

1,451.544 
224.767 
184,057 

1.282.703 
179,029 
112,123 
114.404 
76,375 
90,107 
217,524 
394,742 

5,705.822 

1.623,961 
226.079 
308,509 

8.825, 43.5 
215,000 

1,494,711 

334,258 

13,805 

375.842 

3,847,139 
90.524 


$ 
3,199.821 

196893  476 

24.8.58,806 

8,541,371 

5,301,858 

2,772,046 

4.423.416 

73.633.762 

231944442 

2, 102. .531 

6,143.9.39 

112.7.37 

4,245.167 

14.529.043 

1,367,072 

660.336 

79,4.59,013 

1,088,432 

949,2.50 

3.114.960 

5.979.727 

9.775.000 

2,499.840 

6.899.336 

47.027.614 

6,879,088 

6. 5,53. 212 

3,170.125 

81.. 544. 944 

27.641.790 

169330075 

27.803,307 

21, 802,40s 

14,614,603 

3,204.703 

167771947 

151868017 

2,563,278 

12408138.1 

6,065.273 

29,2Ui,2S'i 

5,543.7.33 

4,092,863 

1.804.861 

11,8.50.511 

1,963.3.54 

1.644.058 

9.56,084 

1.682,747 

909,919 

10.2,50,925 

2.427.893 

44.648.193 

81.907.747 

36. 1  7X.  133 

2,672.799 

1,932,057 

4.71I.>1.',9 

2.osr>,s:<- 

10.S94,.591 

19.3.54.7.57 

179,092 

2.28t.,59S 

1,3,56,671 

4,479,323 

22,978,939 

14,490„5,57 

9S.94S,7 

11,721,299 

1,226,608 

12.033.616 

1,308,505 

1,832.496 

l,7,i3,468 

6,090,220 

1  .:-!'>(i.S< 

5.9.54.605 

2,882.771 

1,773,994 

4, 586,. 540 

15,ii.50.5,"..5 

114364740 

1.1<17,39X 

3,733.508 

2,806, .571 

15. .551. 777 

132036725 

1,004,319 

17.910.874 

1„550,8,55 

1,744,491 

17,951,945 

2,014,546 

1,467.007 

2.488.209 

1.64*1.785 

1.280.110 

2,801,066 

4,291.063 

67,785.608 

18,747,861 

3,900,469 

3,918,131 

115117552 

2.881.219 

19.440.605 

4,586,211 

19,701 

1,168.416 

44,304.223 

994,828 


PreHotm 
Year. 


% 

2,530,799 

162.387.311 

19,684,498 

5,885. .540 

4,530,6.59 

2,534,502 

4.199.449 

63..5.58.4.52 

182620016 

1,864,224 

4,766,2.57 

93,331 

3,4.33.976 

12.009,127 

1.159,120 

,567.350 

66.142.694 

9.39.184 

1.023.370 

2.1.57,831 

5.106.071 

9. .339. 000 

2,385,215 

5,698,410 

40.926. .536 

6,178,555 

5,33.S,4-.,'l 

2.798.015 

65.799.:',38 

22,890,225 

1  !r.'S21S'i 

22,623,057 

20.268.695 

11.277.925 

3.391.416 

150370.394 

128495802 

1.574.776 

101427537 

4,536,434 

25.319. 8S8 

3.735.700 

2,861,232 

1.696.871 

10,109,666 

1,266,668 

1,068,021 

890,338 

1,651.182 

928.907 

9,458.420 

2.231.104 

.34.687,023 

71.S24.047 

29.s.50.fiJl 

2,658.205 

1,538,284 

3,4/1..9() 

'',25".  35c, 

7.8,33.188 

19,734.662 

148,665 

1,75^75H 

1,099,045 

4,281,769 

17,315,078 

12,761,391 

S3, 677, 123 

9,504,852 

1.037,940 

9.124.702 

1,139,587 

1,490,639 

854,882 

5,868,356 

907,978 

4,818,717 

2.810,408 

1,942,739 

4,039,790 

12,666,633 

9S.4-H.?fl1 

1,130.519 

2,569,343 

2,247,071 

10,797,807 

98.134,460 

863,338 

13,193„565 

1,362.481 

1,156,066 

13,643,2,52 

1.413.977 

1,268,580 

1.346,878 

997.160 

1.020,292 

2,474.427 

3.613.943 

.59.085.6.59 

15.704,547 

1,9.38,182 

3,220,196 

97.8(i9,3'^7 

2,660,884 

15,941.865 

3,603.480 

23,473 

1.104.672 

39.009,994 

934.035 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Dale. 


ROADS. 


Week  or 
Month. 


vriasourl  Kan  k  Tex 
Mo  K&T  RyofTex 
Mo  &  North  Arkan. 
Missoin-i  Pacific   ,    . 

.VIonongahela 

.Vtonongabela  Conn. 

Montour  ,  _  . 

V^shv  Chatt  &  St  L 

Nevada   Northern.. 

Ncvada-<;al-(JreKon 

Newbtirgh  &  Sou  Sh 

New  Orl  Great  Nor. 

N  O  Texas*  Mex.. 

Beaura  S  L&  W.. 

St  L  Brownsv  &  M 

New  York  (/'entral,. 

Ind  Harbor  Belt. 

Lake  Erie  Ik  Westi 

Michigati   Cen'ral 

ClevCC&StL.. 

Cincinnati  North. 

PittH  &  Lake  i'jrio 

Tol  &  Ohio  Cent. I 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  Y  N  II  &  Hartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk    Southern.. 

Norfolk  &  Western. 

Northern   Pacific,    . 

Minn  &  Internat. 

Northwestern  Pac. 

Oahu  Ry  &  Land  Co 

Pacific  Coast 

Penns.vlv  RR  &  Co. 
Bait  Cbes&.\tl.. 
Cine  Leb  &  Nor,. 
Grand  Rap  &  In.i 
Lond  Ishind  .  , 
Maryd  Del  &  Va. 
N  Y  Phiiri  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pitts  C  C  &  St  L, 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomen 

Phila  Beth  &  N  E.. 

Phila  &  Reading 

Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Ouincv  Om  .t  K  C .  , 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis  .San  Fran.. 

Ft  W  &  Rio  Gran 

St  L-S  F  of  Texas 

St  Louis  Southwest. 

St  L  S  W  of  Texas 

Total  system 

St  Louis  Transfer.. 
San  Ant  &  AranPass 
San  .\nt  Uv;-.lde  &  G 
Seaboard  Air  Line.. 

South    Buffalo 

Southern    Pacific 

Atlantic  S  S  Lines 
Arizona    Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  West'n. 
Morg  La  &  Texas 
Texas  &  New  Orl 
Southern  Par  .Syst. 
Southern  Railway . 
Ala  Great  South 
CinN  O  .t  Tex  P 
Georgia  Sou  &  Pla 
Mobile  &  Ohio.,, 
New  Orl  &  Nor  E 

Nortbei*ti   Ma 

South  Ry  in  Miss, 
Spokane  Internat'l. 
Sook  PorM  ct  Sent  tie 
Staten  Island  R  T,  . 
Tenu  Ala  &  Georgia 
Tennessee  Central.. 
Term  RRAssnofStL 
St  L  Mer  Bdge  T. 

Texas  &  Pacific , 

Toledo  St  L&  W__. 
Ul=!tor  &  Delaware. . 

Union  Pacific 

Total    system    ,    . 

Oregon  Short  Line 

Ore-WashRR&N 

Union  RR  fPenn),, 

Utah : 

Vlcks  Shreve  &  Pac. 
Virginian  Railroad. 
Wabish  Railr.-iad ,  _ 
Western  Maryland, 

Western  Pacific 

Western  Rv  of  Ala_. 
Wheel  &  Lake  Erie 
Wichita  Falls  &  N  W 
Yazoo  &  Miss  Vallev 


November 

November 

November 

De<!eml><:r 

November 

November 

December 

November 

November 

2d   wk  Jan 

December 

November 

November 

November 

November 

November 

November 

November 

.Vovcmoer 

November 

November 

November 

November 

November 

November 

November 

November 

November 

Novem  jer 


Current 
Year. 


Pretioua 
Year. 


Current 
Year. 


Previous 
Year. 


%  * 

3. .534. 378  2.9.32.146 
3.1.55.403,2.4.32.996 

201. .595!  131.245 
1 069  16H7  8,6,56.302 

519.6.53   3.59.431 


201.0331 


245.807 
41.101 


163.331 

2.061.1  14|l,9,50,s:.'4 

81.219      157.842 

3.809! 

234.420 

244.722 


403.9.55 

265.127 

695. .594 
35103  674  2.5612  731 

965.2871     .5.50.014 
1. 083. 822      Klx.OSii 


279 
176.151 
1S4.37S 
182.120 
123.462 
493.124 


8.062.170  6.061.072 

299.269     227,737 

4.39)  .2.59  1.979.770 

1., 501. 684!     .592.701 

620.6131    275,226 

2,715.78011,681.848 

1!  555229  9.527.218 

1.195.602     781.7.53 

419. .529     .3.33,719 

635.076      523.511 

December,]  8.451.199  6. .570.897 

November   1 10352569  9.4  10.24') 

118.091        88. .363 


November 

November 

Novemljer 

November 

November 

November 

November 

Novetnbnr 

November 

November 

Noveinber 

November 

November 

Novemberl 

November 

December 

November 

December 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

November 

3d  v.k  Jan 

November 

November 

Novemhsr 

November 

November 


616.864 
157,8i;0 
414,20^ 

581 0881 fi 
152.723 
11 -',031 

1,0 16, .585 

2,103.707 
115.128 
732,917 
176.895 

1 .0.50  58> 

1.386.173 
198.183 

3.101.663 

118.582 

80.273 

9.781.149 
191.220 
1.50.883 
282.279 
1.36.615 
12  "..700 
812.751 
.547,198 
309.190 

8.518.733 
195.840 
192.011 

1,982. .586 
8.36.409 
.506. 365 
117.720 
625.836 
98  478 

4.277.094 
171.641 


November  i  18345423 


November 

November 

November 

November 

November 

November 

November 

November 

November 

3d   wk   Jan 

November 

November 

November 

3d  wk  Jan 

November 

Novemb?r 

October 

November 

November 

November 

2d   wk  .Tan 

November 

November 

November 

3d  wk  Jan 

December 

November 

November 

.\'oveniher 

November 

November 

Decembo" 

November 

November 

November 

November 

2d  wk   Jnn 

November 

November 

November 

September 

November 


1.062.1  "4 

425.617 

2.730.731 

1,256.130 

282.421 

510.179 

949.097 

965,461 

26654sn-, 

3.213.722 

1.061.607 

1.905. .561 

462,783 

348,827 

676. .387 

132. ,541 

100  707 

132.733 

803.61 

227.443 

1.683 

2.53,3.57 

468.439 

436,358 

786.958 

1.006.064 

127.209 

124808.54 

195471.52 

4,174.174 

2,892.123 

1.049.055 

205.761 

.387,584 

1.904.669 

5. 720. ,548 

402,291 

1,413,771 

226.764 

1.886.442 

230  73 


623.175 

SS,786 

171,826 

35737009 

126.277 

126,913 
74  4.378 

1.747.113 
105.546 
754.9  ;5 
140,161 
7«9  39.') 

7.180.718 
101.. 5.55 

3.072.670 

101 .810 

76.492 

5,725.497 

37.004 

68,711 

165. .501 

217,046 

i05.6sn 

889,473 

448,926 

248.131 

6,997,915 

166,292 

141,124 

1.386.479 

683,371 

.531.798 

99.376 

419.040 

91.7':>0 

3,5.39.893 

51.i4(; 

157''!9.S7 

63n.141 

288.14-1 

2.083.433 

1.075.362 

221.718 

370.315 

751.934 

687,279 

219.58735 

3.461. .532 

1.069.82S 

1.635.009 

.366,149 

320.764 

,585.717 

118.763 

i24.380 

61 8. ■19 

174.139 

3.156 

190.581 

342,895 

299,556 

808.930 

844.063 

92.811 

9.641,474 

157209.59 

3.480.564 

2,.595.920 

593 .796 

137.247 

295.246 

1.000.66 

4. 312. .598 

t.:  4  5.. 576 

1,220,182 

227.403 

800.1.54 

252,745 


36.485.960 

27.043.884 

1.910.140 

118132  429 

3.980.051 

2.804.650 

1.677.3.52 

22.479.7  10 

1,511,696 

8,936 

1.920,237 

2.478.004 

2.805.3.36 

2.083.897 

6.9.S2.649 

.3373  19022 

8.4-15,945 

10  496,079 

80,421.149 

81  ,.502.9,56 

3,343.719 

32,022,095 

1 2.093. 1"6 

4.951.729 

25.695.030 

114662960 

11.784,917 

4.161,165 

7.179.433 

86.559.174 

I0J0020.59 

1.178.467 

7.339.075 

1.960,696 


31.260.718 

23,083.750 
1.439.268 

93. .577. 081 
3.348,977 
1.761.332 
1,199,497 

l.S.:i35.5.53 
1.422,155 
10. .5.59 
1.. 328. 299 
2,098,825 
1.. 843.018 
1,226,463 
4,999.338 

28.38.59373 
5,997,295 
8.915.210 

71.738.232 

66.622.179 
.   2,653,227 

25. .574. 280 

8.462.234 

3.9.57.192 

,21.349.919 

196.602.392 

10,067..523 
3. .564.605 
5.877,075 

76.925,599 

,92. '156. 7.5:^ 

971.424 

6,086,414 

1,400.699 


2.206.9«(^  2.320  573 


514254690 
1.541.470 
1.186  0.58 
8.927.-592 

23.908  on 
1,230,977 
7.4i'^l.S".-, 
1,853,934 

i:;. 936, 205 

O8.497.fi02 
1 .496.745 

40.772,368 
1,145.292 
1.295.245 

84.6.50.977 
1.634.817 
1.435.648 
2.292.544 
1.677,898 
1  241.r.r< 

10,013,835 
5,4.32,020 
3.1. 58. 784 

85.430.268 
1.799.392 
1.635.940 

19.477.563 
8.427.227 
1.490.844 
1.262.913 
5,478.692 
1  S79  sn:', 

44,705.785 
1.1.52.19'. 

1,S4";  58.56 
6.365.941 
3,795.271 

23.982,824 

10.876.3.59 
2.735.916 
4.888.746 
9.424.807 
9,070,188 

2.=;726 12.50 
9.650.910 

10.4.53.792 

19,116.831 
4.867.651 
1.049.965 
7.066.687 
1.382.664 
1  -i  1  =;  r)62 
1.413,317 
8.397.695 
2,212.021 
3.162 
2,702.8.38 
4.363.426 
3,958.562 
2.345.902 

11.356.935 
1.376.382 

120714149 

1926.54  lO'i 

41,371,322 

30. .568.636 

10.977.141 
1.818.355 
4,092.129 

16.459.957 

54.276,9,53 
802,971 

14,814,002 
2,5.52,035 

16.378.357 
1.977.831 

2''^  Oil  r-.'^.n 


44788.5998 
1.486,508 
1.073  691 
7.. 578. 496 

22,649,915 
1,251.819 
7,539,567 
1.512.967 

11,166,879 

85,100,764 
1,119,754 

35,443,137 

1,014,831 

839.122 

66.767.-564 
1.031,742 
1.041.922 
1.310.668 
2,314.468 
l.021,H74 

11.319.197 
4,423,785 
2.699.266 

71.361.399 
1,487.845 
1.406.477 

12,263,213 
6,140,556 
1.. 522. .539 
1.024,556 
4,068,285 
1,001.^16H 

.37,495.978 
882,267 

155044817 
9,159,86" 
3,366,098 

19,624,293 
8,660,112 
2.165,322- 
3,766,801 
7,085,702 
7,334.275 

217431782 

10.457,819 
9. 559 .490 

14.930.164 

3.933.832 

985 .295 

5. 897. .546 

1.070.5.58 

i..vis.r,8i 

1,072.680 

fi.  742. 562 

2,071.810 

6.. 525 

2.289,776 

3,589.972 

2.853.612 

2.468.954 

8.267.S7S 

1.125.572 

102216188 

P'.3516422 

35.099.592 

26.200,642 

7.710.276 

1,140.677 

3,028.926 

10,992,836 

44.224.914 

t4.55.779 

12,366,278 

2,322.753 

11,^43.196 

1.593.145 

02  i^T^.O'"^  ^_ 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Current         Preuious    1   Increase  or 

Current     1     Precious        Increase  or   \ 

*  Weekly  Summaries. 

Year. 

Year. 

Decrease. 

% 

*Monthly  Summa 

ries.         1       Year. 

Year.       \     Decrease,     j    % 

$ 

$ 

$ 

Mileage. 

C'trr.Yr. 

Prer.Yr.'           S 

$ 

«            1 

2d     week  Nov    (19  roads) 

18,754.798 

14.264.410 

+4.490.3S8 

31.49 

February  . 

..231,304 

231, or.  421.180,876 

348.749.787 

+72,431,089 

20,77 

3d     week  Nov    (20  roads) 

18.862.044 
24.998.832 

14.919.321 
19,207.734 

+3  942  7''3 

9K  A'A    1 

March 

213,434 

212.770  408.582,467 
220.918  387.680.982 

347.090.277 
.372.828.115 

+61.492.190 

17  7a 

4th  week  Nov   (19  roads) 

+5.791.098  30.15  ! 

April 

Nlay 

..221.725 

■^12.852.867    3.45 

l-t   week   Dec    (16  roads) 

15.876.023 

12.573.390     +3.302.633 

26.27 

-.213,206 

211.040  387,330.487 

348,701.414 

+38.629  073  11  08 

2d    week  Dec    (20  roads) 

18,272.112 

14.455.009 

+3,817.103 

26.40 

June 

..21 3. .525 

208. .598  430.931.483 

369.225.761 

--61.705.722  16.99 

3d    week  Dec    ( 1 6  roads) 

1  5. .590,202 

13.1.53.672 

+  2.436. .5:-!0 

18  52 

July 

..220.459 

218.918  467'351  .54'«'40'.  376.485 

--65925 .059  16.43 

4th  week  Dec    (14  roads) 

17.4.35.318    14.360.096 

+  3.075,222;21.41  , 

August 

..199.957 

199.418  441.423.1.58:367.865.628 

+  73  .557  =1.30  19.98 

1st  week  Jan     (10  roads) 

8,078,1451     7,270,486 

+  807,659,11.11 

September 

..226.955 

224.922  594.192.321  480.408..546 

+  11378377523  68 

2d    week  Jan     (13  roads) 

3d    week  Jan     (14  roads) 

12,706,3881   12,.324.,508 

+  381,8S0l    3.09 

October  . . 

..231.439 

229.935  633.8.52.5681.503.281 .630 

+130570938  25.94 

13,353,486    12,4.56,804        +896,682    7.19  1 

November 

.-235.213 

233.8,39.592.277.620  4.38.038.048 

+  1.542.39.572  35.21 

*  We  no  longer  include  Mexican  roads  in  any  of  our  totals,     t  Comparison  with  1917  figures,  not  1919. 


Jan,  'Z\)  iyzi.\ 


itiih    L^iiiiUiMi^ijrj 


tuo 


Latest  Gross  Earnings  by  Weeks. — In  the  tal)lt-  which 
follows  wc  sum  up  scparuU^lj'  the  canniiK^  for  the  third  w<'('k 
of  January.  This  tabli)  covers  14  roads  and  shows  T.lD'o 
increase  in  the  a^jf^re^jate  over  the  same  week  last  year. 


Third  Week  of  January. 


Buffalo  Kochester  A:  Pittsburgh 

<  'anadian  National  Kys 

Canadian   I'acific 

Colorado  &  Southern 

( i  rand  Trunk  of  ( 'anada. 

CiraiKl  Trunk  of  Canada 

(irand  Trunk  \Vi!sterii 

Detroit  (irand  Haven  &Mil- 

(5anada  Atlantic   _ .  . i 

Minneapolis  &  St.  Louis 
Iowa  Central  .  - 

St.  Louis  Southwestern 

Southern    Kailway 

.Mobile  &  Ohio 

Texiis  i  I'acific . 

Total  (14  roads) 

Net  increase  (7.19%)  _. 


1920. 


$ 

3.57.749 
1.996.701 
3.196.000 

630,3.55 
1.907.473 

1.907.473 


409.336 

.506 .365 

3.213,722 

348,827 

786,9.58 


1919. 


$ 

311.123 
1„599,643 
2.837.000 

613.069 
1.567.103 

1.. 567. 103 


375,842 

531,798 

3,461. .532 

320.764 

S08.930 


13.353.486  12.456.804  1.191.897 
896. 682 f 


Increase. 


1(1.626 
397.058 
3.59.000 

17.286 
340.370 

340,370 


33,494 


28,063 


Dccriuse. 


25.433 
247.810 


21.972 


295,215 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  }i:r()ss  and  net  earniutifs  witli  charges  and 


surj)lus    of    STKAM 
reported  this  week: 


railroad     and     industrial     companies 


Atlantic  Coast  Line  Dec 


dross  from 
Raihcay. 

« 

7.938.361 

6.400.234 


A'(7  from 
Kail  11  ay. 


Jan  1  to  Dec  31  '20  73.633.762 
•19  63.5.')8.4,52 
Baltimore  &  Ohio     Dec 
Uy  Co 

Jan  1  to  Dec  31 


•20  21.074.825 
•19  15.745.813 
•20  231944442 
•19  182(J20016 


712. .507 
775.674 


.V.7  aflcr 
Taxes. 

S 
1,919,214 
1,377„577 
4.0,52.0,59 
7.. 528, 992 
22,999 
77,893 


.\el  after 

Equio.Reats. 

S 

1,9,57,106 

1,515,497 

3.908,648 

7,1  14.330 

436.880 

140.514 


Birmingham  South  Dec  ^20 
•19 
Jan  1  to  Dec  31  20 
•19 
•20 
•10 


Dec 


Buffalo  Rochester 
&  Pittsburgh 

Jan  1  to  Dec  31 


Buffalo  &  Susq 


72.649  18,677  16.627  9,370 

44, ,5,57       def3,061       def9.625     dcfl2.4.55 
660,336  65.484  43.358     def22.871 

,567.350  97,770  69,944  23,228 

2.095.715         318.841         2(>6.813         422.182 
1,005.819  def3()3.400  dcf303,405  deflS3.663 
•20  21,733.723         622,101         2(H,380     1.983.774 
•19  13,955, 591  dfl, 073. 135df  1,3.53, 707  dl'l,01S. 976 


Dec  '20 
■19 
Jan  1  to  Dec  31   20 

•19 
■20 


Chicago  Milwaukee  Dec 
&  St  Paid 

Jan  1  to  Doc  31 


304,497 

145,254 

3,114.960 

2.157.831 

13.199,828 


1,462,122 


•19  12, .5,86.422  def4.58.027 


Copper  Range  Co. -Nov 


•20 
'19 
■20 
■19 


167771947 

1,50370394 

95.301 

*83,047 

909,919 

*928,907 

4,761,775 

2,876,042 

■20  44,648,193 

•19  34,687,023 

Dec  '20    8,461,254 

•19    6,307.146 

Jan  1  to  Dec  31  '20  81,907,747 

•19  71,824,047 

El  Paso  &  Dec '20     1,269,896 

Southwestern  '19     1,051,049 

Jan  1  to  Dec  31  ^20  14,490.557 

•19  12,761.391 

Kansas  City  Dec '20    2,035,517 

Southern  Sys  ^19    1  ,,549.781 

12    mos    ^20  22.355.226 

'19  16,607,010 


Jan  1  to  Nov  30  '20 

•19 

Delaware  &  Hud       Dec  '20 

•19 

Jan  1  to  Dec  31 

Del  Lack  &  West 


Montour  Railway 


Dec  '20 
•19 
Jan  1  to  Dec  31 


Newburgh  &  Dec 

So  Shore 

Jan  1  to  Dec  31 


Norfolk  &  'Western 


163.331 
42.101 
1,677,3.52 
1.199,497 
234.420 
176.151 
1,920,237 
1,328,299 
8,451,199 
6,. 570, 897 


•20 
•19 
'20 
'19 
•20 
■19 
Dec  '20 

'19     

Jan  1  to  Dec  31  '20  86, ,559, 174 

'19  76  925  599 

Pere  Marquette  Dec '20    3^101  !663 

•19    3.072.670 

Jan  1  to  Dec  31  '20  40.722.368 

'19  35.443,137 

80.273 

76.492 

295.245 

8.39.122 

1.006,064 

844,063 


,335,430 

11,808,689 

22,451 

*751 

32,713 

*dcf  15,750 

988,355 

175.901 

3. 480. 078 

3.107.309 

2.049,393 

1,207,722 

8,951,316 

15,758,796 

729,601 

228,272 

3,978,829 

2,874,948 

503,564 

410.084 

4,443,561 

3,277.923 

defl0,723 

def28.270 

def35.805 


15.304 

def84.736 

202.645 

457.741 

990.475 

ilcf897.799 

def50,297 

5.501.692 

15,627 

*def6,099 

def43,001 

*def87,617 

906.855 

def23.002 

2. ,509,439 

2,191.538 

2,194,984 

1,207,523 

4,613,297 

12,287,411 

,576,146 

129.949 

2.747.722 

3.149.989 

422,194 

342,290 

3,485,6.56 

2.431,484 

defl  1,442 

def35.107 

def63.779 


63,441 

def59,370 

270,748 

def413,304 


15,235 

*def7,7,50 

dof,53,844 

*def93,240 

932,215 

22,3.55 

2,318,383 

2,078,147 

2,146,531 

1,248,382 

4,588,307 

11,947,363 

588,559 

117,438 

2,797,994 

2,995,609 


def240,320  def271,127 


44,008 
67,271 
72,817 
46.971 


Dec 


Phila  Bethlehem  & 
New  England 

Jan  1  to  Dec  31 


1, 


'20 
'19 
'20 
'19 
Toledo  St  Louis  &  Dec  '20 
Western  '19 

Jan  1  to  Dec  31  '20  1 1 .356.935 

'19    8.267.878 

Union  RR  Co  Dec  "20     1.049.065 

'19        593.796 

Jan  1  to  Dec  31  '20  10,977.141 

•19    7.710.276 

*  Corrected  figiu-es. 


4.055 

defl, 4.58 

def8.260 

10,927 


29.373 

defl  62. 3. 52 

433,897 

def39,422 


17,688 

46,949 

def52,015 

def50,102 

1,011,631 

259,263 

def  1381 ,287 

9,781.256 

268.713 

318,576 

4,010,-563 

8,046,078 

def 4. 724 

def329 

def  32, 104 

def  1,807 

204.244 

146.095 

1.639.631 

1,007,801 

1,781 

def  17 1,831 

293, .305 

defl30,882 


31.470 

1.507 

382.673 

151.426 

17.982 

30.0.58 

def212  290 

defl35.888 

1,317,571 

.367.120 

2.8.39.7.59 

10.368.405 

203.928 

83.324 

1,746,877 

6,680,3.58 

def7,"58 

def  5 .507 

def 7 1,792 

defl9,186 

174.252 

103,033 

1,112,643 

745,4.58 

56.259 

defl,55,.524 

1.137.045 

417.186 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 

Latest  Gross  Earn 

ings. 

Jan.  1  to  Latest  Date. 

Month . 

Current 
Year. 

Precious 
Year. 

Current 
Year. 

Previous 
Year. 

Adirondack  El  PowCo 

Alabama  Power  Co.. 

B;mgor  Rv  i*c  Elec  C^, 

*B.ircelonaTrac.L&P 

Baton  Rouge  Elec  Co 

Beaver  Valley  Tr  Co. 

BinghamtonLt   H  &  I' 

Blackstone  Vail  G  &  E 

/Brazilian  True.  L  4:  P 

Bklyn  Rap  Tran  Sya 

oBkUnCityRR... 

aBklyn  Heights  RR 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric.  _. 

South  BrookljTi 

New  York  Consol. . 

Bklyn  Ou  Co  &  Sub 

Cape  Breton  El.  Ltd 

Cent  Miss  Vail  Elec., 

Chattanooga  Hv  >t  Li 

November 
November 
November 
November 
December 
November 
November 
December 
November/ 

August 

August 

August 

August 

August 

August 

August 

August 

December 

December 

November 

$ 

447.179 

397.416 

120.190 

3163.105 

47,6.50 

61,755 

80.28.5 

290.909 

12199000 

850,473 
6.239 

231.239 
.30.839 

519.677 

108.413 
1.574,675 

156.589 
68.748 
44,915 

IIH  4H7 

$ 

366,994 

289,411 

102.292 

2406.091 

.37.141 

50,878 

.50.42:-t 

262.280 

9796,000 

1740.628 

193,997 

19,948 

457.910 

91.770 

1347.095 

120,296 

54,327 

41,923 

[   103.400 

% 

3",796',i35 

1.133.842 

24.507,401 

471.187 

652,414 

3,266,907 
122306000 

(6,911,612 

\       52,802 

1,698,104 

110,467 

4,229,097 

657 .42'' 

13,832,880 

1 ,23'/  ,376 

6,52.007 

490.984 

1.212.070 

$ 

2",653",2i2 

981 .900 

18.499.063 

371.269 

547,293 

2,647,059 
103335000 

16,173,566 

1,386,397 

82,606 

3,623.972 

.581.012 

9.878.724 

990.551 

583,023 

424,475 

925.746 

Name  of  Road 
or  Company. 


Latest  Orosa  Earnings. 


Month . 


Cities  Ser\'ice  Co 

CltlzeiLs  Traction  Co. 
Cleve  I'ainusv  &.  Kast 
Colnrado  Power  ('<>-. 
(•Columbia  (ia.s  &  Klec 
<  'olunil)Us  Elec  (^o  . 
C  oiii  will  P.  Ry  A  L( 
Connwticut  Power  . 
(  'oiisjiii  i'lr.i  I  .Mirh  I 
<  umbCo  (Me)  P  *  L 
Dayton  Pow  &  Light. 

'/  Dt'iroit     lidi.son 

Duluth-Superlor  True 
Dii'iiK^HiiK  hi  ( 'osubiiti 

light  &  power  cos.. 
Kast  St  Louis  »V  Hub 
East  Sh  G  &  E  Subsld 
KasttTii  Texas  Klec 
lOdison  KlcclUof  llroc 
Elec  LtA  i'rof  Ab&R 

El  Paso  Klec  Co    

I'.iliiil  'blc  Coke  Co  _ 
Pall  River  <ia.s  Works 
Keileral  Light  &  Trac 
Pori  Worth  I'ow  *  Ll 
(ialveston-llous  El  Co 
tieiieral  (ias  ..V  Kl  Co- 
e  Great  West  Pow  Sy^^ 
Havana  Kl  Ky.  L  iV  P 
Haverhill  <i;is  &  Lt 
Honolulu  R  T  &  Land 
Houghton  Co  Kl  Lt.. 
Houghton  Co  Trac. 
Ilniiiiiigioii  Dev&Gas 

</ Illinois  Traction 

InlHriiiiro  Kaj)  Tran — 

Tot  al  system 

Keokuk  Elec  Co 

Kevstone  Telep  Co.. 
Key  West  Klec  Co.- 
Lake  Shore  Elec  Ry.. 
Mwell  Klec  Lt  (,'orp. 
Meiro'"'!  n  I'.dlson  ('o 
eMilw  El  Ry  &  Lt  Co 
Miss  River  Power  Co- 
Nashville  Ry  &  Light 
Nebr 'ska  Power  C^o. . 
Nevada-Calif  El  Corp 
New  England  I'ower. 
New  .lersev  Pow  ..t  l>t 
Vewp  NcVH  Ky.G.tK. 
New  York  Dock  (^o. . 
N  Y  &  Long  Island-. 
N  Y  &  Queens  County 
6  N  Y  Railw.ays 

ft  Eighth  Avenue. - 

/)  Ninth  Avenue 

Nor  Caro  Pub  Serv  Co 
Northern  Ohio  Elec. 

Nor  Texas  Elec  (,'o 

NorthwOhioKy&PCo, 
Pacific  Gas  &  ISIec  Co 
Pac  fie  I'mver  *:  l.iaar 
Paducah  Electric  Co. 
PennCentLt&P&Sub| 
Pennsylv  Util  System' 
Philaileli)hi,a    Co    and 

Subsid  Nat  Gas  Cos 
P  uliidcloliia  Oil  Co.. 

Phiia  &  Western 

Phila  Rap  Transit  Co 
Portland  Gas  &  Coke. 
P  irlr>  Rico  Railwavs. 
Port  (Ore)  Ry.L&PCo 
Puget  Sd  Tr.  Lt  &  P. 
Rp.a.fliM<;Tr:inSit  LtSys 
Republic  Ry  &  Lt  Co. 
Ruilaiid  Lt  &  Power. 
St  L  Rocky  Mt  &  Pac 
Sandusky  Gas  &  Elec 
Schpnectadv  Ry  Co.. 
17th  St  Incl  Plane  Co 
Sierra  Pacific  Electric 
s,)utliern  (.;al  Edi.son. 
Tampa  Electric  Co. . 
Tennessee  Hy.  L  &  P. 

Tennc.ssee  Power 

Third  Avenue  System. 
Twin  City  Rap  Tran. 
Utali  Power  &  Light. 
I'fahPecCorp&Subs  . 
Virginia  Ry  &  Power. 
West  Pow  Co  of  Can. 

Winnipeg  Elec  Ry 

Youngst  .S:  Ohio  River 


December 
Novemt>er 
November 
Noveiiibar 
I)ecember 
December 
November 
Decern  l>er 
Dcci'.nbcr 
Niiveinber 
November 
November 
November 

November 

November 

November 

December 

IJecember 

Decembei- 

December 

luiie 

December 

November 

November 

De<-embor 

November 

Noveiiil).  ' 

November 

December 

November 

IJecember 

December 

November 

November 

Decembei- 

December 

December 

December 

October 

December 

November 

November 

December 

November 

November 

November 

November 

November 

November 

November 

August 

August 

August 

August 

August 

November 

November 

December 

November 

November 

November 

December 

November 

November 

November 

November 

December 

December 

November 

November 

November 

December 

November 

November 

November 

October 

November 

November 

November 

December 

August 

December 

November 

November 

December 

November 

November 

November 

December 

October 

Novea)ber 

November 


Current     Previous 
Year.         Year. 


% 

1826,493 
90.7:10 
01.464 

104.429 
14.58.145 

122.085 
2767.988 

134.371 
1301,311) 

261  .046 

360.309 
2176.H.59 

154.760 

1418.001 

4H)..547 

46.779 

145.204 

109.6.54 

30.125 

196.319 

123  916 

8-1.047' 

424. .531 

281,.5:i(; 

342,134 

107<).(i93 

766.128 

1037,3,52 

39,704 

70,245 

68,0,58 

31,345 

102.579 

1914.274 

4980,072 

31,803 
169,631 

26,00S 
255,911 
107,-377 
264.018 
1667. !<I4 
249,131 
319,044 
276.711 
205.0,52 
499.0,50 

45.716 
230  1  51 
518,971 

55.238 
113.568 
807,303, 
93,993 
37,733 

89,7:-i0 
852,221 
343,770 

41.2,54 

3048.941 

2.5'i.]16 

48,791 
215,006 
254,073 


S 

1757,()22 
78.747 
55,068 
98.425 

1313.119 
105,264 

24-16,261 

ii7,9;j8 

1I55.H2'.( 
2;'.S.79  1 
297.593 

161.5,<il5 
163-031 


1347 

178 

67 

3889 

247 

122 

8.56 

939 

235 

743 

51 

490 

85 

165 

4 

68 

1,528 

144 

.5C;5 

221 

1108 

1182 

1)90 

M'<. 

1045 

47 

183 

57, 


409 
95:-i 
959 
911 
IW 
221 
586 
901 
402 
762 
2ti9 
671 
505 
481 
0-19 
579 
lOS 
934 
034 
419 
225 
517 
992 
.500 
536 
462 
099 
898 


1033 

269 

41 

126 

112 

29 

155 

107 

69 

348 

160 

277 

843 

581 

879 

39 

63 

48 

29 

10 

1623 

4668 

30 
165 

20 
221 
102 
212 
14|-< 
206 
287 
240 
181 
395 

34 
20  5 
478 

53 
108 


Jan.  1  to  Latest  Date. 


Current 

Year. 


24.698.039 

'  '735,344 

14. '614".  .362 
1.. 547. 353 

28,.«)3.030 
1.473.151 

14.157,  1.5.'! 
2. 827. 91  >■ 
3.334.827 

19.6li(),621 
1.753.745 


,018. .588 
.925., 5.50 

,619.242 
,302,700 
356,978 
,931.629 
4. 57,  S',  13 
909,699 
,1.50,931 


1,390.3.50 

1,096.981 
294.396 

1.. 574. 676 
460.(>77 
760,712 

3.. 500.. 571 


,650 

,827 

.814 

,821 

.6.58 

.172 

.460 

,0' 

.398 

,55Vt 

.130 

.168 

.927 

.781 

741 

571 

693 

385 
,001 

6w; 
,452' 18 

26854 .247, .579  47.4.54.472 


3.808.9.53 


874.325 
366,708 
450,642 
764.237 
.572,156 
320,421 


Prerious 
Yeat. 


19,977,551 

'  'e'aa'.ooo 

12,"l22'„596 
1,309,281 

23,3;5.H82 
1,260.022 

11.439.09! 
2. .505 ,941 
2.600.048 

14,716,417 
1.761.802 

10.718.404 
2.884,602 


3,095,151 


4,873.160 
8.476.209 
386.632 
687.462 
4.53.162 
297.151 


823.429  15.718.920 


097 
935 
648 
749 
.907 
.769 
,277 
.384 
.241 
.168 
.203 
.994 
314 

1-70 

.328 
781 
335 


3.56 
1 .758 

260 
2.806 
1.235 


17,1-52 
2,735 


842 
231 
003 
699 

878 


371 


1106.834 


SO 
847 
329 

26 

2291 

205 

40 
168 
162 

1055 
160 

58 

3141 

190 

94 
739 
890 
228, 
577, 

45 
392, 

62 

142 

3 

70 
972, 
125 
.503 
192 
994, 
1005 
519 
H'il 
862 

42, 
461 


493 
496 

7.58 
931 
9,50 
176 
374 
381 
129! 


183  8.375.458 

3.951.650  3.387.854 

I  

31. '2'42.765  23.466.448 


2.848, 
5.4.38 

2.5V.'l" 
5.836 
348 
780 
5.483 
650 
242 

062 

3.56  10.161 

.540 

599 

,106 

sin 

,098 

.413 

991 

,390 

,481 

,865 

.534 

146 

sss: 

,971 

,474 

33S 

313 

303 

888 

46l> 

793 

3,50 

342 

971 

656 

710 

8'' 5 

996 

154 

,577 

fin 

,549 
301 

450 


317,237 
1,6,56.450 

227,260 
2,162,512 

995,953 

13,3'5'0'.92.5 
2.321.954 


2.361.211 
3.720.026 

2'.5ro".793 

5,211.053 

377.998 

730.778 

9.449,497 


483,570 


13,395.985  10,895.158 

l.M'.^.i)^.M    1.185,727 

801,162        732,301 

38,807,354  35,358.471 

1  .'273.4fii     f.'0'3b",.365 

8,6,50,6.58'  7,841,700 

10,000.430         


4.275.522 


1. 


727.780 

41.319 

779.2441 

9. 147. ,564 

l,473,630l 

5,S,5S  .5931 

2,251.9491 

12,445.452 

11.732.212 


4.7(>,S.916 
576.016 


3.408.342 

1.5'05'.699 

37.60K 

681.891 

6.8.56.625 

1 ,269.248 

5.065,497 

1 .980.3.53 

11.407.976 

10.236,620 


3.839.757 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co-  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
I)  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
.separately,  c  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  d  Includes 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  /Earnings 
given  in  milreis.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
Railway,  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  <fe  Light  Co.  i  Includes 
both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 
k  Given  in  pesetas- 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  talkie  gives  the  returns  of  ELECTRIC 
railway  and  other  public  ulility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

-Gross  Earnings— : — Net  Earning 


Companies. 

South^n  Canada  Pow  Co  Dec 
Oct  1  to  Dec  31  ^20 


Asheville  Power  & 
Light  Co 


Nov 


20 

•19 

12  mos  ^20 

•19 

Nov  ^20 

•19 

12  mos  ^20 

19 

Carolina  Power  &      Nov  ^20 

Light  Co  '19 

12  mos  '20 

•19 


Atlantic  City 
Electric  Co 


Current 

Year. 

$ 

67,063 
193.758 

Gross 
Earnings. 

.? 

68.591 

57.765 

786.290 

641,851 

102,351 

81,268 

1.1,59,499 

927.811 

153,346 

128.210 

1,574,203 

1.229,739 


Previous 

Year. 

* 

57,185 
164.969 

Net  after 

Taxes. 

% 

23,698 

23,944 

293,433 

272,109 

7,247 

32,238 

248, .565 

318-343 

46,690 

38.342 

610,261 

.557.138 


Current 

Year. 

-S 

;M,298 
9.3,345 

Fixed 

Charges. 

S 

5,189 

5.177 

62.196 

62,163 

13,788 

1 1 ,322 

116,405 

137,442 

17,776 

15,893 

207,227 

192.045 


Precious 

Year. 

$ 

26,259 
75,205 

Balance. 

Surplus . 

i 

18.509 

18,767 

231.237 

210.006 

def6.041 

20.916 

102.160 

180.901 

28.914 

22.449 

403.034 

365.093 


464 
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Gross           Net  after  Fixed  Hnlance. 

Eantinns.        Tares.        Charges.  Surplus. 

s             s  $  s 

Columbia  0«(9  &         Dec '20    1.458.144        9.38.02«  419. .W4  .''.18,494 

Electric  Oo                       '19     1.313.118        980.101  .399.921  ,"580.180 

12  mos '20  14.614,362     9,9n..518     .5.074.976  4.836..'>42 

•19  12.122..596     8.013.71.')     4.756,31.5  3.257.400 

Consumers  Power      Dec '20    1.301.316      b,5.56.4.39  240.263  316.176 

Co                                           '19     1.1,5.5.829       b.5.30.363  205,802  324. .561 

12  mos  '20  14.1,57,4,53  b,5, 115.209     2.906.3.52  2,208,8,57 

*  19  11.4.39.094  b5, 06 1,698     2. .528.481  2. .533.217 

Federal  LiKht  &         Nov '20        424. .531         117.474  .56.144  61.332 

Traction  Ck)                      '19        348. .5.59         126.048  .56.306  69.742 

11  mos  '20    4.1.50.931      1.239. ,581  613.220  626.361 

"19    3. .500, .571      1,106,829  623.616  483.213 

ndlana  General        Nov   20        175.019          46.363  18..593  27.770 

Service  Co                       '19        143.342           48.033  16.071  31.962 

12  mos '20    1.761, .580        468.110  206. .503  261.607 

•19    1.445.497        492.103  198.1.55  .301,948 

torborouKh  Rapid    Doc  ^20    4.980.072     1., 579.480     1 .880,883  def 301 ,403 

Transit  Co                       '19    4,668,268     1,637.748     1.6.59.919  dcf22,171 

6  moK  '20  26.969,396     7,940.082  10.622.842df2.6S2.760 

■19  24.200,227     7.999.419     9. 919.785df  1.920.366 

New  England  Oo       Nov '20        499.050         171.207  41.766  129.441 

Power  Co                          "19        .395.994         1.58.715  40.336  118.379 

12  mos '20    5.937. .538     1,585,809  491.867  1,093,942 

•19    4.096.768     1.4.57.175  486.177  970.998 

New  York  Dock  Co  Dec  ^20        518.971       6199.472  90.884  108, .588 

•19        478.328      6165.642  87.349  78,293 

12  mos '20    5,836.931    62.145,4,56     1,121.008  1.024,448 

■19    5,211.053  61.946.375     1.064. .5.59  881.816 

Ohio  Power  Oo          Nov  ^20        596.748        226.927  92.895  134.032 

■19        383.861         196.2.37  88.7.59  107.478 

12  mos*   20    5, .522, 989     2,198.589     1.108.235  1.090.3.54 

19    4. .500.686     1.802,866  866,127  9.36.739 

Rockford  Elec  Co      Nov '20        127.026          38.6.58  8.998  29.660 

..  StiMm                  "19          97.816          35,607  9.517  26.090 

12  mos  '20    1.167,1,53        342,247  114,.585  227.662 

•19        999.489        348.572  110.508  2.38,064 

Scranton  Elec  Co      Nov  ^20        324.940         103.044  .33..347  69.697 

•19        289.623         104,287  .34,966  69,321 

12  mos  '20    3,340.166     1.044,203  403, .548  640,6.55 

•19    2,724.555        965,434  414,795  550,639 

Third  Ave  Ry  Sys      Dec '20    1,108,225         133,618  222,437  def88,819 

•19        994,996         147„591  226.016  def78,425 

6  mos  ■  20    6,748,789        961,177     1 ,335,104  dof373,927 

■19    6,0.55.444     1,068.418     1.330„537  def262.119 

Virginian  Ry  &           Dec  ^20    1,045,536       6322,255  187,629  134,626 

Power  Oo                          ^19        862,549      6360,582  201,475  159,107 

6  mos  ^20    5,779,545  61,574,633     1,1.54,384  420,249 

•19    4,792,051   61.9.57.884     1.125.621  832,263 

Wheeling  Elec  0«      Nov  ^20       118,166          15.275  7.874  7.401 

•19          82.603           17.125  8.197  8.928 

12  mos  '20    1,136.649         193.721  94.399  99.322 

'19        886.024         267.095  97.045  170.050 

Yadkin  River             Nov  '20          92.755          44.578  14.867  29.711 

PoworOo                          '19          61  ..523          32.334  14.880  17.454 

12  mos  '20        897.465        403.145  176.924  226.221 

'19       667,537        400,126  206,123  194.003 

b  Before  deduction  of  taxes. 

Gross -.Xcl  aSler  TuTt.s — Surp.  after  Charges — 

X920.             1919.             1920.             1919.  1920.  1919 

S                S                -S                s  .«  s 
Baton  Rouge  Elec.  Co ^^ 

December..         47,650           37,141           12.282           15.104  7.9.50  11.402 

12m03 471.187         371,269         157,678         139.696  110,120  98.302 

Blackstone  Valley  Gas  &  Elec. — 

December..       290.919         262,280            76,239           81,653  48.726  50  541 

12  mos 3.266.907     2,647.059        907.156         721.234  .599.829  424.295 

Cape  Breton  EJec.  Co.,  Ltd. 

December..         6S.748           54,327           17,680           13,902  12.029  8.513 

12mo3 6.52.007         583,023           99,105         127,990  31,426  63,623 

Cent.  Miss.  Valley  Elec.  Co. — 

December..         41,015           41,923           11,394             8.722  7.498  0.129 

12  mos 490,984        424,475         122,817           84,901  88,636  55,136 

Columbus  Elec.  Co  — 

December..       122.085        105.264          42.386          29.603  9.023  defl.002 

12  mos 1.547.353     1.309.281         582,363        612.055  200.138  245,815 

Connecticut  Power  Co. — • 

December..       134,371        117,938  .        60,1.54          53.821  40.051  32.100 

12  mos 1,473.151      1.260,022        583,750        504.152  346,030  274,287 

Eastern  Texas  Elec.  Co. — 

December..      145.204        126.821          .53.334          45.929  33,892  .32.550 

12  mos 1,619.242     1,390.350        609,566        536,673  423,166  384,661 

Edison  EI.  Ilium.  Co.  of  Brockton.— 

Decembec.-      109.654        112.658          21.083          39.309  27.256  33,887 

12  mos 1,302,700     1,096,981         399,431         376,968  360,955  297,870 

El  Paso  Elec.  Co. — 

December..       196,319        155,460          61,812          54,606  51,323  46,503 

12mo8 1,931,629     1,574,676        604,4,59         452,413  4f0,977  361,046 

Elec.  Lt.  Power  of  Ablni?ton  &  Rocklajid. — 

December..         30.125           29,172             5,801             5,532  4,941  4,960 

12  mos 356,978         294,396           61,321           53,256  52,941  45.986 

Fall  River  Gas  Works — 

December..         84.647           69.398           13.200           16.922  13.048  16,610 

12  mos 909,699        760.712         159,843         165,784  158.551  162.577 

Galveston  Houston  Elec.  Co. — 

December..      342,134        277,168          97,564          71.823  62.545  36,669 

12  mos 3,808,953     3,095,151      1,126,505        819,016  704.449  404,294 

Haverhill  Gas  &  Lt.  Co.— 

December..         39,704         ,39,571             4,025             6,918  3,329  6.218 

12  mos 4.50.642        386.632           58,559           51,570  50,034  42,640 

Houghton  County  Elec  Lt.  Co. — 

December..         68,058           48,385           15,508           15,600  9, .547  11,252 

12  mos 572.156        453.162         130.788         139,071  75.348  93,317 

Houghton  County  TrjkOtlon — 

December.-        31,345          29,001            3.620            4.570  det3.025  defl.494 

12  mos 320.421         297,151           62,160           69,037  defl4,037  def3,774 

Keokuk  Elec.  Co. — 

December..         31.803           30,097             6,504             4,385  2.924  1.979 

12  mos 356.842        317,237           83,383           53,381  52,466  25,513 

Key  tS^est  Elec.  Co. — 

December..         26.008           20.648           11.215             8,612  9.475  6703 

12  mos 260.003         227.260           96,126           79,510  72,646  54,623 

Lowell  Elec.  Lt.  Corp. — 

December..       107.377         102.907           29.813           35,347  27,695  33,305 

12  mos 1.235,878        995,953        290,664        287,608  259.305  263.243 

Miss.  River  Power  Co. — 

December..       219.131         206.384         172.587         160.651  70.148  58.887 

12  mos 2.735.371     2.321,954     2,096,748     1.799.325  *981.080  568.590 

Northern  Texas  Elec.  Co. — 

December..       343,770        329.540         108.905         136,244  83.467  111.380 

12  mos 3.951.650     3.387.854     1.415.512     1.352.936  1,115,743  1.053.504 

Paducah  Elec.  Co. — 

December..        48,791          40.098          15.781           12,003  8,993  6.078 

12mos 483.570          136.328          61.238 

Puget  Sound  Trac.  Lt.  &  Power — 

December..      939.901        890.474        449.279        389.153  289.883  240,921 

12  mos 10,000,430          4,306,547          2,418,445  

Sierra  Paclttc  Elec.  Co. — 

December.-        68,579          70,342          25,760          33,273  19,607  27,356 

12  mos 779,244        081.891        339.717         302.139  267,269  230,910 


-  ■       -  Oroti 

1920.  101«. 

s  s 

Tampa  Elec.  Co. — 

December..       144.9.34         125,6.56 
12mog 1.473,630     1,269,248 


-Su  after  tjai*i- 


1020. 
S 

62.705 
558.095 


19l«. 

« 

60.292 
507.574 


-I'inrp    nltej  L'hargn — 


1920 

$ 

58.2flH 
&06.1»ti 


1919 

S 

56.677 
4S2,67« 


•  Includes  St.  Louis  contract  adjustment  made  In  May.  1920. 

FINANCIAL  REPORTS. 

Annual,  &c.,  Reports.— The  following  is  an  index  to  all 
annual  and  olhor  financial  reports  of  steam  roads,  street 
railways  and  other  companies  published  since  De<t.  2.5  1920. 

This  index  ,  which  i.*^  ffiven  monthly,  does  nol  include 
reports  in  to-day'.^  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 
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Algoma  Central  &  Hudson  Bay  Ry 
— Algoma  Central  Term..  Ltd.   . 

Chicago  City  &  Connect.  Rys.  Coll 
Trust 253, 

Chicago  &  North  Western  Railway 

Chlca!?o  Peoria  4  St.  LouIh  RR.. 

Dill:»s  Railway  'Dallas.  Tex.).. 

San  lYanclsco  &  Sacramento  Ry . . 

Young itown  4  Ohio  RlverRR.. 


157 

371 
2.56 
•2515 
257 
163 
373 
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Cumberland    County     (Me.)     Pwr. 

&  Lt.Co. •2518 

Kansas  City  Power  4  Light  Co '25  6 

Kansas  City  Railways *2515 

Lphl','h  Valley  Transit  Co 372 

Middle  West  Utilities  Co 62 

Philadelphia  Rapid  Transit 373 

Winnipeg  Electric  Railway.. 373 

InduHlrials —  Page . 

Air  Reduction  Co.,  Inc ..♦2522 

Allied  Chemical  4  Dye  Corp •2522 

Allls  Chalmers  Mlg.  Company 374 

American  Ice  Company. 254 

American  Multigraph  Co"npany.  ..  260 
.\merican  Smelting  4  Rellnlng  Co..  254 
American  Telephone  4  Telegraph  Co  260 
American  Water  Works  4  Elec.  Co..  369 

American  Woolen  Company 158 

Anaconda  Copper  Mining  Co 64 

Armour  4  Coinpiny. 367 

Armstrong  Cork  Company. 65 

Atlantic  Petroleum  Company 260 

Autosales     Corporation *2523 

Bamsdall   Corp. '2523.    57.    65.    69,    260 

Bibb   Manufacturing  Company 260 

British     American     Tobbaco     Co., 

Ltd ^2524.      159.      254 

Bush  Terminal  Company 260 

Butler  Brothers.  Chicago . .    375 

California-Petroleum    Corporation..  261 

CalUhrin    Zinc-Lead   Co •2524.    375 

Central  Agulrre  Sugar  Co 268.253 

Coast  Valleys  Gas  &  Electric  Co. ..•2524 
Consol.  Gas  Elec.  Lt.  4  Pwr.  Co  of 

Baltimore ^2525 

Columbia  Gas  4  Electric  Co 376 

Continental  Motors  Corporation 376 

Crane  Company 58 

Creimery  Package  Mfg.  Co. ..368.  *376 
Cuban  American  Sugar  C-o...  .•2516  2531 

Cudahy  Paokln'i  Company 159 

Davis  Daly  Copper  Company *2525 

Detroit  Edison  Company .*  2525.  261 

Dominion  Bridge  Co..  Ltd 371 

Durham  Hosiery  Mills 261 


I  Famous    Players    Canadian    Corp.. 

Ltd "2525 

Fanrell  (William)  Son.  Ine •2.525 

Federal  Telegraph  '  Oinpany 376 

l-lrc  stone  Tire  *  Rubber  Co •2516 

FishiT  Body  Ojrporaiion 165 

tYanlUin  (H.  H.)  Mfg.  Company...  362 

General  Aaphall  Company. ^2525 

Gllilland    Oil    Company 166.262 

Globe  Grain  4  Milling  Co 59 

Goldwyn  Pictures  Corp 262 

Goodyear  Tire  4  Rubber  Co 66,  158 

Granby  Conaol.   Mining.   Smelt.  4 

Pwr.  Co 67 

Gulfey    GlIleBpie    Oil    Co 58.71 

Haytian-Amerlcan    Corporation 368 

International  Cement  Corp ^2526 

Laurentlde  Company.  Ltd. 60 

Lawyers  Mortgage  Company 263 

Lehigh  4  Wilkes  Barre  Coal  Co 368 

Llbbey  Owens  Sheet  Gla.S8  Co ^2527 

Lucey   Manufa'-nuing  Company.. ^2527 

MalUnson  (H.  R.)  4  Co..  Inc 167 

M   natl   Sugar  Company 269 

Manhattan  Shirt  Company. 263 

Martin    Parry  Corp 367,   378 

Michigan  Sugar  Company 159 

Mexican    Ea-?le    Oil    Co 167.255 

Middle  States  ©II  Corp 67 

Midwest  Refining  Company 369 

Nash  Motor  Company. 367 

Nashua  Manufacturing  Co 370 

National  Blsoilt  Company 253 

Northern  Securities  Company 258 

Pacific  Development  Corp ^2528 

Pacific    Gas    4    Electric    Company 

(San     Francisco) •2516,      •2528 

Riordan  Company.   Ltd ^2528 

Root  4  Van  Dervoort  Eng.  Co ^2517 

Shaffer  Oil  4  Refining  Company 168 

Southwestern  Power  4  LiTht  Co.  ..  266 
gteel  4  Tube  Co.  of  America.  •2529    2'>6 

Superior  Oil  (Corporation... •2529 

S«irt  4  Company 1 59 

Tonopih-Belmont  Development  Co.  169 

United  Alloy  Steel  Company 380 

■ni-«d     Fr.Ut    Coraoany .253,267 

U.S.  Cast  Iron  Pipe  4  Foundrj-  Co..  169 
U.  S.  Realty  4  Improvement  Co...  267 
U.  S.  Smelt..  Refining  4  Mining  Co. ..58 

VIvaudou     (V.)     Inc 57,70 

Vulcan  Detlnning  Company 169 

Wamsutta    Mills *2529 

Wayagamack  Pulp  4  Paper  Co 60 

West  India  Sugar  Finance  Corp 59 

Western  Union  Tele-.Taph  Oo 380 


Eastern  SS.  Lines.  Inc _         66   Westfield  fM-iSS.)  Mfg.  Company. •2532 

Edlsnn  (Thomas  A.)  Inc 60   White   "aTle  Oil  4  Refining  Co 59 

Empire  District  Electric  Co 282  i  Yukon  Gold  Co... •2517 

Fajardo   .Sugar   Co.    ot    Porto   Rico  *  Found  in  V.  111. 

*2516.    •25301 

Long  Island  Railroad. 

{Financial  Status — Statement  for  Year  ending  Dec.  .31  1920.) 
The  Court  order  sjranted  yesterday  vacating  the  injunc- 
tion against  the  raising  of  passenger  rates  is  mentioned  on  a 
subsequent   page. 

The  "Information  Bulletin"  issued  periodically  by  the 
management  as  of  .Jan.  20  1921  said  in  substance: 

How  the  Employee  Fared. — It  was  a  prosperous  year  for  the  employees- 
The  U.  S.  RR.  Labor  Board  handed  down  a  decision  in  July,  retroactive  to 
May  1  1920,  which  added  over  .?3. 000. 000  per  annum  to  the  payrolls. 

The  increa.se  in  wages  since  pre-war  days,  as  far  as  railroad  employes  are 
concerned,  has  kept  well  in  bace  with  the  mcrease  in  cost  of  living.  In  1917 
our  total  payrolls  am junted  to  $7,220,794:  in  1920  to  $16.867.426 — an 
increase  of  133%  over  1917. 

How  the  Public  Fared. — .\n  estimate  of  the  number  of  buildings  erected — 
outside  of  the  old  City  limits  of  Brooldyn  and  Long  Island  City — shows 
that  9.227  dwellings  and  miscellaneous  buildings  were  constructed  during 
the  vear.  as  compared  with  8.860  in  1919;  1.615  in  1918;  4.892  in  1917 
and  8.890  in  1916. 

Communities  naturally  thrive  as  population  grows.  The  Long  Island 
KR.  carried  approximately  73.000.000  people  in  1920.  an  increase  of  about 
9.000.000  over    1919. 

Hoic  the  73,000.000  Passengers  Who  Used  the  RR.  are  Clas.Hfied. 

1.  Commuters 33.563.000  who  paid  fares  at 

aver,  rate  of  0.74c.  p.  mile. 

2.  Local  Electric  (Atlantic  Ave.) 10.893.000  who  paid  fares  at 

aver.  rat«  of  1.12c.  p.  mile. 

3.  One-wav.  round-trip  and  all  others  not  in- 

cluded in  1  &  2 28.873.000  who  paid  fares  at 

aver,  rate  of  2.34c.  p.  mile. 

The  average  rate  per  mile  paid  by  each  passenger  was  1 .5  cents,  while  the 
actual  cost  to  handle  each  pa.sscnger  was  1 .8  cents  per  mile. 

The  number  of  passengers  carried  one  mile  was  about  1.100.000.000.  .\ 
loss  of  three  mills  per  mile  on  this  number  means  $3,300,000.  \Vliat  the 
railroad  tost  the  users  of  the  road  naturally  gained. 

Travelers  on  Long  Inland  profited  to  the  same  extent  that  the  raili;oad 
lost  in  the  matK-r  of  increased  passenger  rates  which  were  not  put  into 
effect  on  Long  Island  RR..  the  same  as  on  other  roads  in  the  L'nited  States. 
This,  reduced  to  dollars  and  cents,  amounted  to  fully  Sl.(X)0.000. 

The  freight  carried  to  and  from  Long  Island  points  increased  191.953 
tons  over  1919.  Freight  rates  were  advanced  along  with  other  carriers 
about  Sept.  1  so  that  consumers  on  Long  Island  are  bearing  their  proper 
portion  of  such  necessary  advance.  ' 

How  the  Comparvj  Fared. — Both  the  freight  tonnage  and  volume  of  passen- 
ger traffic  increased  very  satisfactorily,  as  has  been  shown.  The  financial 
results,  however,  were  highly  disappointing.  The  table  given  below  shows 
that  in  1920  there  was  a  net  loss  from  operation  of  $33,000  while  fixed 
charges  aggregate  about  $3,800,000  and  a  return  of  6%  on  the  capital 
investment  would  have  amounted  to  a  futnher  $2,040,000. 

The  U.  S.  (Jovernment.  by  the  Transportation  .\ct  of  1920.  assiuned  the 
losses  from  operations  up  to  Sept.  1  1920.  so  that  the  actual  results  to  the 
Corporation  fo'*  the  year  1920  will  be  a  deficit  in  meeting  all  obligations,  of 
about  $750,000.  but  the  above  figures  show  what  the  actual  results  would 
have  been,  but  for  the  Government  guarantee,  and  reflect  the  earning 
power  of  the  property  under  present  circumstances. 

Passenger  Traffic  has  Increased  115%  in  10  Years. — In  ten  years'  time 
the  passenger  travel  of  the  Long  Island  RR.  System  has  more  than  doubled. 
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NU.MBKR  OF  PASSENOEHS  CAKRIED  FROM   VM\    TO   19J0. 

(00.000  omitted). 

1911.   1912.   1913.   1914.   191.5.   191rt.   1917.   1918.   1919.   1920. 

33.8   37.3   40.«   41,6   42.6   4."..S   .W.?   .5.5.0   64.0   73.0 

The  heaviest  passtingfr  ser\'ice  ever  performeil  b\'  the  LoiiK  Island  in  any 
slnglo  month.  wa.s  la.st  July,  when  8,511,276  people  were  carri**d,  making  "a 
dally  average  of  274, .557  riders. 

As  shown  above  the  pa,ssenKer  traffic  in  1920  exceeded  the  record  of  1919 
hy  nearly  9.000,000  traveU-i-s.  or  14';  . 
MOVEMENT    OF    PASSE.\(iERS    HY    MO.\THS    l.\     1<»20,    .M.MHER 

CARRIED.     (00.000  omitted). 
Jan.      Feh.     Mar.    April.  May.    June.    Juli/.    Aug.  .Sept.  Oct.    \or.    Dec. 
4,1  3,9        5,1        5,0        5,9        6,7        8, .5       8.4      7,8      5.8      5.3         5,8 

Why  Campanu  does  not  make  <i  Profit — Improvement  Program. —  Iletween 
15  and  20  years  ajjo  the  owners  of  the  roail  entered  upon  a  program  of 
reconstruction  and  expansion  of  facilities.  Kroni  that  time  to  the  present, 
more  than  $.50,000,000  has  lun-n  spent  for  eleclriflcation.  steel  p:isst  nsfcr 
equipment  .  elimination  of  (trade  erossiiiKS.  change  of  line  to  ntluce  (trades 
and  curvatures,  adilttioual  running  tracks,  nex%'  stations,  now  shops, 
freischl   cars.   frelKht   yards.   &c. 

The  Hay  Rld^e  Improvement  cost  over  $10,000,000,  and  the  Investment 
had  to  be  carried  aloti!;  until  1918  before  the  new  line  was  put  in  operation, 
and  a  return  could  be  realiztxl. 

The  operating  deficits  irrew  li«ss  in  l'.)14  anrl  191.5,  and  in  U'lli  and  1917. 
the  two  years  prior  to  Federal  Control,  the  road  nuule  a  small  profit .  With 
the  return  of  the  railroa<ls  to  private  operation  on  Mar.  1  1920.  after  Hi 
months  of  control  by  the  U.  S.  CJovernment.  the  I.oin?  Island  KR.  was  no 
worse  off  than  many  others.  All  the  railroads  in  the  country,  literally 
.spoakiuK,  were  shot  to  i)ieces. 

Then  came  the  new  wage  award,  which  increase<l  the  payrolls  of  the 
Long  Island  over  $3,000,000  a  .\ear.  The  Transportation  Act  of  1920  is 
intended  to  stand  back  of  the  railroads  and  to  prevent  their  insolvency. 
The  Inter-State  ('ommerce  Commission  is  re<iuir(>d  under  that  law  to  fix 
rate-s  that  will  pay  these  wages  and  other  lncre<'usi>d  costs,  and  to  earn  a 
return  on  the  value  of  property  usetl  in  transportation. 

The  railroads  generally  hail  freight  rates  increas<'d  40'o  and  passenger 
rates  increastnl  20';,.  The  lx)ug  Island  increa.s<»d  freight  rates  40' c,  but 
has  not  been  permitted  to  Increase  pas.senger  rates  at  all,  and  70'^!  of  the 
total  business  of  the  Long  Island  is  pa.ssenger.  This  is  the  answer  in  a  nut- 
shell. We  cannot  sell  pa-ssenger  transportation  for  1 '••,(  cents  a  mile  that 
costs  1  8-10  cents  a  mife  to  produce. 

Outlook.— Thii  outlook  for  1921  is  ftill  of  difficulty.  The  injunction 
procoedin(ts,  restraining  the  company  from  putting  into  effect  the  advance 
In  pa-ssenger  rates  ordered  by  the  Inter-State  Commerce  Oonunissiou. 
may  take  several  month.s  for  final  decision .      (But  see  news  item  below — Kd .) 

Therefore,  rigid  economy  will  be  necessary  in  all  deijartments.  The 
policy  of  the  Management  is  to  scrape  and  save  in  every  possible  way. 
without  reducing  train  service  or  seriously  discommoding  patrons. 

PRELIMINARY  INCOME  REPORT  FOR  CAL.    YEAR   1.9£0 

1917.  1918.  1919.  1920. 

Gross  earnings -$17,286,178  $22,241.1.56  $24,381,973  $25,913,000 

Operating  expenses 11.960,534     16.739,070     20.586,849     25,116,000 


Netrailway  revenue. .  $5,325,643     $5,502,085     $3,795,124         $797,000 
Taxes  &  mlscellaneouB  charges $1,630,000 

Deficit  in  operating  income 

Other  income .. 


$8.33,000 

-- 800,000 

Net  loss  from  operation _   .  $33  000 

Fixed    charges $3 .800 ,000 

— V.  Ill,  p.  2,520. 

Bethlehem  Steel  Corporation. 

(Preliminary   Re.port  for  Fiscal    Year  Ending  Dec.   31    1920.) 
Following  at  the  regular  quarterly  meeting  of  the  direelors 
on  Jan.  27,  President  E.G.  Grace,  gave  out  substantially 
the  following  statement: 

Fiscal  RmuUs.— The  net  income  of  $14,458,835  for  the  year  represents  a 
profit  of  5.27%  on  the  volume  of  business  done  and,  after  payment  of 
$3,450,000  for  Preferred  dividends,  leaves  18.35%  on  the  $6(J,000,000  of 
Common  stock. 

The  allowance  of  $13,941,000  for  depreciation  and  depletion  exceeded 
last  years  allowajice  by  $1,375,000.  This  increa.se  was  caased  by  the 
increased  value  of  plants  in  operation  throughout  the  year,  and  in  addition 
all  inventories  were  adjusted  in  value  to  either  the  cost  of  production  or 
piirchase  price,  using  the  lowest  figure  in  each  case. 
*o9i''%^' — '^^^^'^  °°  *^^°^  ^^''-  31  1920  aggregated  $145,287,000;  in  1919. 

New  business  booked  during  the  year  amounted  to  $168,296,000. 

New  Dry  Dock. — The  new  20,000-ton  drydock  at  the  Fore  River  plant  is 
completed  and  we  purpKvse  to  set  aside  sufficient  capacity  at  this  plant  to 
meet  the  New  England  ship-repair  needs.  With  this  installation  completed, 
the  Corporation  has  three  large  ship-repair  plants  all  with  drydock  facili- 
ties, located  respectively  at  the  ports  of  Boston.  Baltimore  and  San  Fran- 
cisco. 

Additions — No  New  Financing  in  Sight. — There  was  spent  during  the  year 
$32. 900. (XX)  for  extensions  and  additions  to  property. 

The  expenditures  for  new  construction  during  1921,  eliminating  the  $20  - 
000.000  to  be  spent  on  the  five  20,000-ton  ore  ships  to  transport  Chilean 
y;on  ore,  and  which  has  already  been  provided  for  by  the  sale  of  Marine 
Equipment  Trust  Certificates,  should  be  relatively  small  as  compared  with 
the  last  tew  years:  all  the  more  important  prasent  construction  pro(rrams 
having  been  completed. 

No  new  financing  is  required  nor  is  there  any  in  mind  at  this  time. 

Outlook. — The  steel  plants  of  the  corporation  producing  commercial  ton- 
nage are  operating  at  about  25%  capacity,  while  a  considerably  better  rate 
of  operation  exists  in  departmenus  where  more  highly  finished  commodities 
are  produced,  and  in  the  shipyards.  The  three  large  shipyards  of  the  Cor- 
poration have  sufficient  work  on  hand  to  insure  reasonably  full  operations 
throughout  the  year. 

I  believe  the  low  point  in  the  iron  and  steel  industry  has  been  reached 
and  that  from  now  on  production  will  increa.se.  depending  upon  the  rapidity 
with  which  all  interests  recofjnize  the  necessity  of  a  return  to  more  nearly 
normal  conditions.  Liquidation  in  many  cases  has  not  been  completed, 
but  is  surely  taking  place.  All  interests — manufacturers,  merchants,  em- 
ployers and  employees — should  do  their  part;  there  can  be  no  valid  excuse 
for  exceptions.  When  this  has  been  done,  we  can  expect  business  to  revive 
and  go  forward  on  a  good  sound  basis. 

Dividends. — The  directors  declared  the  regular  dividends  on  both  classes 
of  Preferred  stocks  for  the  entire  year  1921.  payable  in  four  quarterly  in- 
stallments, on  April  1,  July  I  and  Oct.  1  1921  and  Jan.  2  1922.  on  stock  of 
rerford,  respectively.  Mar.  15.  June  15.  Sept.  15  and  Dec.  15  1921. 

They  also  declared  the  regular  quarterly  dividend  of  1  '4  %  on  both  cla.sses 
orCommon  stock,  payable  on  April  1  1921  on  stock  of  record  Mar.  15  1921. 
INCOME     .ACCOUNT     FOR      CALENDAR      YE.-iR.S— PRELIMINARY 
FIGURE.S  FOR   1920. 
1920.  1919.  1918.  1917. 

ft  e  »  » 

GrosssaIesandearaingS-274.431.236  281.641,907  448.410.809  298.9i29..531 
Less — Mf^.  cost  and  op. 

exps.,     incl.     admin., 

selling  &  general  exp. 

and  taxes.. ..-238.468.864  246.494.158  394,993.090  247.926,7.58 


Net  manufac.  profit- 
Other  income 


36.962,372     35,147,748     53,417.719     51,002.773 
1.. 389, 182       2,293,469       3.771,050       2.976.587 


Total  net  earnings 37,351,554     37,441.218     57.188.769     53,979.360 

I^int   and  discount-.     8.951,203       9.518.205       9,748.012       8.746.982 
Deduct  deprec.&depte.   13.941.516     12,566,152     31,510.366     17,911.640 

Net  income  -  ...  14.458,835  15.356,860  15.930.391  27.320.738 
Dlvs.  (inserted  by  Ed.; — 

U-  ?^  J?"^-  *  Ci*wvW2, 400,000  (8)2,400.000  (8)2,397,800  594,480 

Pref.  7%  Non-cum.. (7)1.043, 420  (7)1,043.560  (7)1,(M3, 560  1,043,560 
Common  Class  A (5)743,100(7)  4166,535(10)1486,200(10)1486,200 

Common  Cla.ss  B (5)2,260,000(7)  4166.535(10)4458,600  10)4468,600 


Balance  .surplus. . 
-V.  111.  p.  5524. 


8,022,315       3.580,230       6,644,230     19,737.898 


United  States  Steel  Corporation. 

{Results  for  the  Quarter  and  Twelve  Months  Ending  Dec.  31.) 
The  n. suits  of  the  operations  for  the  quarU-r  ended  Dec.  .31 
1920  siiown  below  were  given  out  on  Tuestlay  following  the 
reguhir  meeting  of  the  directors.  .\n  authoritative  state- 
ment (hited  .Jan.  2')  siys: 

our  biLsiness  is  running  ulxjut  the  same  as  it  has  been  going  duiiug  llu; 
last  60  days.  Those  who  have  ixx-n  expecting  a  sudden  and  s&lijifucUiry 
revival  of  busine.ss  will  prolxibly  Ix*  disappointt*! ,  but  others  who  have 
taken  into  account  all  the  conditions  ihiOughout  th<;  world  which  have  a 
Ix'ariiig  upon  busine.ss  conditions  and  prosix'i-ls  should  l)e  well  satisfied 
with   the  developments   whiili  have   Ix'eii   shown. 

It  simiiis  (he  two  important  factors  to  In-  coiLslderi-d  in  trying  to  progno6- 
tlcale  the  future  relate  to  the  high  costs  of  production  and  the  high  costs 
of  living.  There  have  Ixjeii  sonie  reiidjustineiius  in  r«spt-(  i,  uj  one  factor 
which  ar(>  appreeial)le  and  t<'iid  in  the  right  dinctioii. 

.\s  to  the  wage  rat<'s.  generally  s()oal<iiig.  emi)loyees  have  been  fair  and 
reasonable.  Of  course  the  rativs  paid  to  those  who  have  suddenly  Uxtome 
ex|)erts,  including  men  working  at  the  carpentry  trade  at  the  raUi  of  $1  to 
$1  511  an  hour,  are  not  Included,  or  other  similar  Inides.  iiifliu-nc»Hl  by  si>ecial 
conditions  not  ne(vs.sary  to  mention,  having  nothing  Ui  do  willi  the  law  of 
supiily  and  demand:  nor  to  the  retailers  who  ar<;  paying  not  more  than  .50'i 
of  former  prlc(\s  and  .vet  insisting  upon  as  high  or  even  higher  priies  for 
what  they  si'll.  The  inexorable  law  of  sujipl.v  and  demand  will  bring  all 
different  lini\s  of  ai'llvity  to  a  realix.ation  of  what  must  Ih-  done  Ix'fore  a 
normal  volume  of  business  on  a  fair  and  reasonable  ba.si,>  can  \k  exi>ecled. 

With  the  elimination  of  extravagance  and  waste  in  all  public  and  private 
departments,  the  disjiositlon  to  economize  and  save  and  a  rea.sonat>le  effort 
to  cooperate  we  sluill,  as  the  days  go  hy.  se<^  a  continued,  if  slow  .  Improve  - 
nienl  In  liusiiu'ss  <-onditi<)ns  in  th<!  comi>aratively  near  future.  There 
will  still  U'  seen  pessimists,  self  apiwinled  agitators  and  othiTS  who  are 
of  no  particular  lienefit  to  the  general  community. 

INCOME  .iCCOUNT  FOR  THREE  MONTH.S  ENDING  DECEMBER  31. 

1920.  1919.  1918.  1917. 

Unfilled  orders  Dec.31.tons8. 148, 122       8,265,360       7,379.152       9,381.718 

Net  earnings  (see  note)  x$43,877,862  $35,791,302  $36.3.54.165  $.59,384,694 
Deduct — 

Sink,  fund  on  Imnds  of 
subsidiary  cos.,  depre- 
ciation and  res.  funds.   10,016.636     10.729,256       S. 947, 273       9,843,041 

Int.  on  U.  S.  St«el  Corp. 

bonds -     4.986,675       5.090.100       5.187.162       5.280.137 

Prem.  on  tX)nds  redeem-         200.611  2.54,879  153,816  189,966 

Sink.fds.U.S.  Steel  Corp.     2.158,410       2.021,771        1,969.699       1,845,740 


Total  deductions $17,362,332  $18,096,006  $16,257.9.50  $17.1,58.884 

Balance $26, 515, .530  $17,695,296  $20,096,215  $42,225,810 

Add — Net  bal.  of  sundry- 
charges  and  iHiceipts, 
incl.  adjast.  in  accls., 
inventories,   &c 624,618  18,5,69-1  642,767        1,600.808 


Total $27,140,148  $17,880,990  $20,738,982  $43,826,618 

Prof,  di vs.  (1^4%) 6,304,920       6,304,920  6,304,920       6,304,920 

Common  dividends 6,3.53,782       6,3.53,782  11,4:J6,807     21.602.857 

Percent.- (1'4%)           (lk'%)  i2M%)           (4H'%) 


Balance  for  quarter.. $14.481, 446  $5,222,288  $2,997,255  $15,918,841 
X  Note. — -Net  earnings  after  deducting  all  expenses  incident  to  operations, 
comprising  those  for  ordinary  repairs  and  maintenance  of  plants,  allow- 
ances for  estimated  proportion  of  extraordinary  cost,  resulting  from  war 
requirements  and  conditions,  of  facilities  installed  and  of  inventorie/^  of 
materials  on  Itand,  also  estimated  taxes  (^incl.  Federal  Lnoome  and  war  excess 
profits  taxes),  and  interest  on  lx)nds  of  the  sul>sidiary  companies. 

NET  EARNINGS  FOR  CALENDAR   YEARS. 

1920.  1919.  1918.  1917. 

January $13..503,209  $12,240,167  $13,176,237  $24,437,625 

February 12,880,910     11.883,027     17.313,883     22.870.321 

March 15,704,900       9.390,190     26,471,304     29.448,072 


Total  (first  quarter). -.$42, 089,019  .$33,513,384  $.56,961,424  $76,756,019 

April $12,190,446  $11,027,393  $20,644,982  $27,833,907 

May 15,205,518     10,932,559     21,494,204     30.019,885 

June 15.759,741     12, .371, 349     20,418,205     30,508.708 


Total  (.second  quart«r)$43, 1.55,705  $.34,331,301  $62,5.57.391  588,362,480 

July $16,436,802  $13, .567, 100  $15,261,107  $23,600,-585 

August 15,440,416     14,444,881     14,087.613     24,439,545 

September 16.174.322     12,165,251      13,612,869     22.748.857 


Total  (third  (quar)..  .$48.051, .540  $40,177,232  $42.%1,589  $70,788,987 

October $16,775,443  $11.109,.586  $13,6.59,932  $21,8,35,991 

November 15.002,919     11,768,914     11,859,351     19,902,862 

December 12,099,500     12,912,802     11,350,993     17,645,842 


Total  (fourth  quarter) $43, 877, 862  $35,791,302  $36,870,276  $59,384,696 
Total  for  year $177,174,126$143,813,219$199,350,680$295,292.181 

Interest  charges  of  subsidiary  companies  deducted  before  arri-\ing  at 
net  earninf^  above  are  as  follows: 


January 

February . . 

March 

April 

May 

June 

July 

August 

September . 

October 

November - 
December. . 


INCOME    ACCT.    FOR 


1920. 
$707,938 
707,065 
707,998 
706,005 
704,048 
702,793 
699,918 
697,968 
695.875 
695.093 
688.467 
693.857 
CAL.    YEARS 
1920. 
$ 


1919. 
$738.. 506 

738,449 

738,988 

732.882 

731.578 

724.580 

719.894 

715.230 

715,3.58 

713,472 

709,780 

722,365 
{PRELIM 
1919. 
S 


Net  earnings 177,174,126  143.589.063 

Deduct — 
For  deprec.  &  res.  funds 

&  sub.  cos'  sink.  fund.  38,281 .406' 
S' ink.  fund  on  U.  S.  Steel  I 

Corporation  bonds 8,438,762] 

Interest 20,105,560 

Prem.  on  bds.  redeemed        836,911 
For  expends,  made  &  to 
be  made  for  add'l  prop. . 

new  plants  &  construc'n      

.Add — Net  bal.  of  charges, 
incl.   adjustments Cr.624.618 


1918. 

$726,892 
724,867 
724,848 
739,069 
762,202 
762,85C' 
7.55,784 
748.047 
746.289 
745,898 
744.730 
748.959 

FIGS. 

1918. 

$ 

199,3.50.680 


1917. 
$745,853 
745,522 
74«,977 
744,648 
742,835 
742.738 
739,795 
739,119 
739,397 
729.847 
727..566 
725.842 

FOR    1920). 

1917. 

$ 

295.292.181 


45,515.926  40.718,824  .50.5.53.271 


20.509,321 
933,451 


20.891.116 
837.816 


21.2.56,303 
863,848 


Cr. 194. 219 
66,794,479 
76,794.583 
25.219.677 
25,415,125 
(5%) 


.5,5.000.000 

Cr. 629.4.54  Cr. 1 ,600.808 


61.818.3a3   126.072.616 
137. .532. .377   169. 219. .565 


25.219.6: 

71,162,3,50 

(14%) 


25.219,677 
91,494.450 
(18%) 


41,150  3,50     .52. .505.438 
See  monthly  comparison 


Total  deductioiLs 67,037,823 

Balance 1 10. 136. 104 

Dividends— Pref.   (7%).   25,219,677 

Common. 25,415, 1 25 

Per  cent (5%)  

Balance  for  year .59, .501, 302     26.1.59.781 

Unfilled  orders  Dec.  31  1920,  8,148,122  tons, 
since  1910  in  V.  112.  p.  229.— V.   112,  p.  267. 

Sears,  Roebuck  &  Co. 

(Report  for  Fiscal  Year  ending  Die.  31  1920). 
The  report  makes  this  brief  statement: 

This  being  the  first  consolidated  annual  statement,  rutention  is  called  to  a 
change  in  the  method  of  itemiziiig.  In  previous  annual  statements,  only 
the  net  worth  of  the  .Seattle  and  Dallas  hou-ses  and  of  the  various  factories 
owned  by  the  company  appeared  under  certain  captions.  In  the  within 
statement  their  entire  as,sets  and  liabilities  Unduding  the  Philadelphia 
hoase.  opened  October.  1920)  ar«  allocated  under  their  appropriat*"  clas.si- 
fications. 
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A  stock  dividend  of  40%  ($30,000,000)  was  paid  July  ir>  1920.  IncrnaslnB 
the  outstandinB  conimon  stock  .$10.'). 000. 000.  Two  quartorly  dlvidcnd.s 
of  2%  each  wore  paid  on  the  $7.'). 000. 000  common. 

Stores  and  Factories  Embraced  in  the  Consolidated  Balance  Sheet  and  Income 

Account  of  1020. 

(a)    Stores. — (^hicaKo.    I'hiladolphia.    Hallas.    Scatlle. 

(ft)  Factories  Entirely  Onmrd. — -David  Bradley  Mft?.  Works.  Bradley.  111., 
farm  impU^nienUs;  Illinois  LumlH>r  Yards.  Cairo.  111..  lumlK-r.  portabK; 
housts:  K-Z-Est  Way  Stove  Works.  Kankaki;e,  III..  Kasoline  and  oil  slovc«; 
KinK  S(>winK  Macliiiio  Co..  Buffalo,  N.  Y..  .sewiiiK  machines  and  cnsim 
separators;  Norwoo<l  Hash  <&  Door  ("o..  Cincinnati.  ()..  mill  work;  .Superior 
Cabinet  (!o.,  Mu-skoKon.  Mich.,  phonoRraph  and  sewinK  machine?  cal)inets; 
Conley  Camera  Co.,  Kochostor,  Minn.,  cameras  and  phonoffraphs;  Adlcr 
MfK.  <^o..  IjOuLs\1lle.  Ky..  pianos  and  orxans;  Sejirs-Uo<!lniok  Hhoo  Fac- 
tories, SprijiKvalo  and  Freeport.  Me.,  shoes;  Bent  IMano  Music  &  I'hf)no- 
Kraph  ('o..  (JhicaRo.  Ill,,  pianos  and  plionoKraphs;  Illinois  Wail  I'.ipi'r  Mills. 
Chicago.  111.,  paper,  wall  pai)er  and  shades;  Illitiois  Taint  Worics.  Chicago. 
ni.,  paintss;  Fulton  Saw  Works,  (;hicaKo,  111.,  saws  and  small  tools;  tent  and 
trunk  factory,  Chicago,  III.,  tents  and  trunks;  wood  and  fibre  tx>x  factory, 
Chicago,   111.,  packing  l>oxe»s. 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1920.               1919.  1918.               1917. 

$                     $  ,S                     $ 

Gross  sales 2.')4.. 595.059  257.930.025  198, .523, 079  178,2(f)8,223 

Returns,  allowances,  dis- 
counts. &c 20.738.187     23,947,441  16,8.57,250     12,460,615 

Net  sales 233,8.56,872  233,982„584   181,665.820   165,807.608 

Otherincome 11, 516, .546  2.59.753  230,2.57  298,8.53 


Total  income 245,.373,418  2.34.242,.337 

Purcha.scs.  all  expenses-229.4.36,224  206,062,168 
Repah^  and  renewals.  - .     1.221,077  723,588 

Depreciation    ro.sorvo- -  -     1.172.879  679,081 

Other  reserves 1 ,209,232       1 ,825,0,56 

Profit-sharing,  &c..  fund         587,332       1.191,942       1 
Res.  for  Federal  income 

and  exce.ss  profits  tax.      4.870.377       9 

Common  dividends  ._(8%)7. 198, 028  (8)5,999, .524  (8)5 
Preferred  dividend  (7%)         559.188  559,188 


181 
1.57 


,896,426 
,186,079 
468,784 
678,671 
300,000 
,077.883 


166,106.461 
145,019.492 
610.698 
792,292 
681,168 
905,484 


480.946  3.977.398 
999.246(7J4O5.549009 
.5.59,188  5,59.188 


Balance,  surplus 3,989.4.58      12. .331.413       6.145.630       8.011.731 

Previous  surplus 33. .574,919  x21.243,506     14,470, .504       6.458,773 

Less  stock  divi (40%)30.000,000        


Profit  &  Io,ss  sur 7„564.374     33,574,919     20,616.1.34     14,470.504 

X  This  figxire  includes  a  .surplus  adjustment  of  .1627,371. 

CONSOLIDATED  BAL.  SHEET.  DEC.  31  1920.   [Compare  V.  110,  p.  58.] 
[See   foregoing   statement    as   to   change   in    method   of   accounting,] 


Assets — ^ 
Rl  est.,bldg.,mach.,&c..$27,820,192 
Good  will,  patents,  &c_.   30,000,000 

Cap.  stk. of  other  cos 3,920.447 

X  Inventories 105.071 .243 

Accounts  receivable 47.797.135 

Marketable  securities 1.487.140 

Liberty  bonds 7.400,080 

Cash 3.263.3.53 

Insurance. int.,  &c..paid 
in  advance  &  other  de- 
ferred charges 3,908.606 


Liabilities — 

Preferred  stock $8, 000, 000 

Common  .stock 105.000.000 

7%  Ser.gold  notes .50,000.000 

Accounts  payable 10.623.905 

Notes  payable 44. .560. 165 

Accrued  taxes,  incl.  res. 

for  Federal  taxes 627.040 

Pref.   divl.   pay.   Jan.   1 

1921    (1%%)139,797 

Accrued  int.  7%  gold  notes      729,166 

Reserves 3.423.749 

Surplus 7.564.374 


Total $230,668.1971      Total $230,668,197 

X  Cost  or  market.  whicheTer  is  lower. — -V.  112.  p.  265. 

Consolidated  Gas  Company  of  New  York. 

{Preliminary  Report  for  Fiscal  Year  Ending  Dec.  31  1920) 
At  the  annual  meeting  on  Jan.  25  Pre.s.  George  B.  Cortel- 
you  said  in  substance: 

Loss  on  Gas  Business. — The  lo.ss  from  the  company's  gas  business  dur- 
ing the  past  year  amounted  to  at  least  $4,343,286.  As  an  offset  to  this, 
there  accrued  during  the  period  from  July  1  to  Dec.  31  thesum  of  $2,796,728, 
representing  the  amount  collected  under  the  order  of  the  U.  S.  District 
Court,  in  excess  of  the  statutory  rate  of  80  cents  per  1 ,000  cu.  ft. .  which  was 
not  included  in  the  earnings  for  that  period. 

From  July  1  to  Aug.  5  the  company  charged  its  private  consumers  $1  per 
1,000  cu.  ft.  under  temporary  injunction.  Since  Aug.  5  it  has  charged  $1  20 
under  the  final  decree  of  the  Court.  Had  we  been  able  to  collect  the  rate 
of  $1  20  during  the  entire  year  1920,  the  amount  collected  in  excess  of  the 
statutory  rate  of  80  cents  would  have  been  $8,301,245. 

The  deficiency  in  the  company's  earnings  during  the  four  years  from 
1917  to  1920  inclusive,  below  the  cost  of  gas  including  a  return  of  8%  upon 
its  investment  in  its  gas  properties,  has  aggregated  no  less  than  $21 ,741 ,624. 

The  deficiency  in  the  earnings  of  the  affiliated  gas  companies  during  the 
same  period  has  been  on  the  same  Ijasis,  not  less  than  $15,000,000. 

The  company  and  its  subsidiaries  are  confronted  not  only  with  a  continu- 
ance of  high  operating  costs,  but  also  a  substantially  increased  investment 
per  unit  of  productive  or  distributive  capacity,  on  which  future  rates  must 
be  such  as  to  yield  a  fair  return. 

Output. — The  ratio  of  increase  in  gas  output  with  which  we  started 
early  in  1920  did  not  continue  throughout  the  year. 

The  last  two  months  of  the  year  proved  unusuallj-  mild,  resulting  in  an 
increase  substantially  less  than  was  anticipated. 

Other  gas  companies  in  and  near  N.  Y.  City  have  been  paying  for  gas-oil 
contract  prices  ranging  from  12  to  14  cents  a  gallon. 

The  gas  sales  of  the  Consolidated  Gas  Co.  increased  during  1920,  as  com- 
pared with  the  previous  year,  2,176,671.300  cu.  ft.,  or  11.72%.  In  1919 
there  had  been  an  increase  in  gas  sales  of  3.04%    as  compared   with    1918. 

The  combined  gas  sales  of  the  Consolidated  Gas  Co.  and  its  allied  com- 
panies amounted  to  4.201,900.000  cu.  ft.  more  in  1920  than  in  1919.  a 
gain  of  12.48%.  as  compared  with  a  gain  of  2.08%  in  1919  over  1918. 

(The  sales  of  electric  current  in  1920  aggregated,  we  learn.  1.009,476,725 
k.  w.  h..  being  an  increase  of  16.065%  over  1919. — ^Ed.] 

Gas  Meters. — ^The  total  number  of  gas  meters  supplied  by  the  several 
companies  in  use  Dec.  31  1920  was  997.251.  and  of  electric  meters  462.061. 

Taxes. — The  taxes  charged  against  the  earnings  of  the  allied  companies 
amounted  to  $7,620,497,  as  compared  with  $7,747,265  for  1919.  Aside 
from  the  Federal  income  tax  and  the  capital  stock  tax.  the  taxes  assessed 
against  the  properties  and  operations  of  the  companies  increased  $315,747 
in  1920  over  1949.  The  decrease  in  the  Federal  income  tax,  due  to  decreased 
earnings  of  both  the  gas  and  electric  busine.ss,  was  $293,565  36,  and  the 
decrease  in  the  capital  stock  tax  was  $148,949  '75. 

Cost  of  Additions. — There  was  expended  during  the  year  for  additions  to 
and  extensions  of  the  producing  and  distributing  plants  of  the  various  gas 
and  electric  companies  the  sum  of  $27,033,138. 

Maintenance. — At  a  cost  of  $8,535,565  for  repairs  and  $1,865,975  for 
renewals,  all  of  these  gas  and  electric  properties  have  been  maintained  in 
excellent  repair. 

New  Gas  Plant. — The  new  water-gas  plant  at  Astoria,  having  a  daily 
capacity  of  30,000,000  cu.  ft.,  known  as  "Plant  D"  is  practically  completed, 
six  1214  foot  generators  out  of  the  twelve  which  will  constitute  the  equip- 
ment of  this  station,  having  been  put  in  service.  The  plant  represents  an 
expenditure  of  about  $6 .000 .000 .  not  including  all  of  the  auxiliary  structures. 

New  Electric  Plant. — -The  growth  in  the  demand  for  electric  service  has 
likewise  necessitated  the  erection .  which  is  now  in  progfe,>s,  of  a  new  generat- 
ing station  in  the  Bronx,  at  the  foot  of  East  132nd  and  134th  Streets  on  the 
East  River,  by  The  United  Electric  Light  and  Power  Company,  which 
will  be  known  as  the  HeU  Gate  Station.  It  is  estimated  that  its  ultimate 
cost  will  approximate  $24,000,000. 

It  also  became  necessary  in  1920  to  increase  substantially  the  transmission . 
distribution  and  sub-station  facilities  of  The  New  York  Edison  Co.  This 
involved  capital  expenditures  during  the  year  1920  by  that  Company  of 
Approximately  $11,763,000. 

Capital  Outlay  in  1920  and  1921. — The  aggregate  capital  expenditures  of 
the  Consolidated  and  its  affiliated  gas  and  electric  companies  for  the  year 
1920.  were  $29,817,036  of  which  S21.190.801  was  for  electric  property 
and  $8,626,235  for  gas  property. 

It  is  estimated  that  m  1921.  ''  wiU  be  necessary  to  expend,  for  additions 
to  and  extensions  of  the  gas  av\\  electric  plants  and  distributing  systems,  a 
sum  substantially  in  excess  of  la.^t  year. 


These  capital  expenditures  which  reprcnent  from  \'A  llme«  to  twice  the 
outlay  that  would  have  l»e«'ii  rii(iiilr<j<l.  prior  to  the  war.  for  such  additlonH 
and  extension.<  are  rendered  imperatively  necessary  by  reason  of  the  fran- 
chise obligalloaH  of  the  gas  and  electric  companies  to  meet  the  demand. 

('ost  of  New  Capital. — -Kurthiirmore  the  cost  of  money  (that  Is  to  Kay. 
the  rate  of  return  upon  which  capital  has  been  ol)talnable>bas  increased 
from  33  1-3  to  50%. 

Increased  ('ost  of  Materials  and  iMbor . —  For  electric  current,  the  price 
of  steam  coal,  delivered  has  IncreAswl  during  the  period  of  the  war  from 
$3.00  to  $H,10  per  ton.  and  th<!  rale  of  hourly  wagijs  ai>pr(>ximat<;ly  100%. 

In  the  manufjicture  ami  distribution  of  gas  the  price  of  anthracite  before 
the  war.  was  ap|>roximalely  $4.67  per  ton.  the  present  price  l.<  $12. 07  per 
ton.  while  the  price  of  bituminous  Igas]  coal  which  prior  to  the  war  was 
$3.30  averaged  in  the  fall  of  1920  SI  1  82.  and  r(!ached  S1 1. 

The  gas-oil  contract  for  I  hi;  year  1915  was  at  the  rate  of  3  cents  a  gallon 
and   for  1921  12,'t  cents  a  gallon. 

Iliylier  Rates — -Cnurl  Decree. — The  n(M;esslty  for  an  increase  In  the  rates 
charged  to  the  public  for  gas  and  electric  current,  especially  in  the  gas  rate, 
has  been  obvious  for  a  long  period  of  time. 

The  proceedings  begun  by  the  company  in  Jan.  1910.  to  obtain  relief  from 
the  80-cent  gas  rale  culminated  in  a  favorable  report  from  the  Special 
Master  appointc^d  by  the  U.S.  District  Court  for  ttur  Southern  District 
of  New  York  and  the  entry  on  Aug.  1 1  1920  of  a  final  d(XTO<i  in  that  C^ourt. 
sustaining  all  es.sential  contentions  of  the  company  and  putting  in  effect 
a  rate  of  $1 .20  per  1 .000  (!ubic  feet. 

The  rale  of  $1.20  was  adetiuate  to  cover  actual  operating  costs  as  of 
early  1020  and  i)ay  an  8%  return  upon  the  company's  actual  investment  in 
property  tisivl  in  its  gas  business. 

With  the  increases  in  rates  of  pay  and  in  the  cost  of  coal  and  other  material 
during  1U20.  and  the  increa.*ed  cost  of  gas-oil  for  1921 .  the  $1 .20  rate  barely 
covers  present  operating  costs  and  yields  virtually  nothing  as  return  upon 
investment.     It  is  therefore  unremunerative  and  confiscatory. 

The  rate  suits  instituted  by  subsidiary  gas  companies  have  been  advancMl 
with  all  practicable  diligence  during  the  year.  On  Nov.  19  1920  the  Federal 
('ourt  entered  a  dec.-ee  confirnaing.  with  minor  modifications,  the  Report  of 
the  Special  Master  in  the  New  Yorkdi  Queens  Gas  Co.  case,  and  restraining 
the  public  authorities  from  enforcing  the  statutory  maximum  of  SI. 00 
against  that  company.  (Jn  Nov.  19  the  company  i)Ut  in  effect  a  rate  of 
$1.25  per  thousand  cubic  feet  plus  a  service  charge  fo  75  cents  a  month, 
which,  as  of  that  date,  was  sufficient  to  defray  operating  costs  and  yield 
slightly  less  than  7%  upon  the  company's  invastment.  "With  the  increased 
cost  of  gas-oil  for  1921.  the  present  rate  including  the  .service  charge  in  the 
Flushing  territory  barely  covers  actual  operating  cost.s. 

Other  subsidiarv  companies  in  the  Manhattan.  Bronx  and  Long  Island 
City  territories,  put  in  effect  a  $1 .00  rate  on  July  1  1920.  under  preliminarj- 
injunctions  gra,nted  by  the  Federal  C;ourt.  Modifying  orders  increa.sed  this 
rate  to  $1.10  on  Dec.  1  1020.  As  intended  by  the  Court,  this  rate  at  that 
time  yielded  approximately  10  cents  per  1,000  cu.  ft.  over  and  above  actual 
operating  (^o.sts.  but  it  now  falls  more  than  10  cents  short  of  meeting  present 
actual  operating  expenses. 

Action  to  advance  the  rates  now  being  charged  by  the  various  gais  com- 
panies to  a  figure  adecjuate  in  view  of  present  costs  of  oil.  coal  and  labor, 
will  be  taken  at  an  early  date. 

Thermal  Unit  Standard. — The  inquiries  of  the  public  authorities  within 
the  year  have  established  in  our  opinion,  that  the  continued  requirement 
of  the  22  candle-power  standard  produces  gas  of  no  greater  utility  to  the 
consumer  than  that  of  approximately  550  British  thermal  units,  but  makes 
the  necessary  price  of  gas  to  the  consumer,  under  the  1921  price  for  gas-oil 
approximatjly  12.18  cents  per  thousand  cubic  feet  more  than  would  be 
necessary    under   such   thermal    unit   standard. 

Surcharpe  for  Electricity  Based  on  Varying  Coal  Prices. — The  adjustment 
charge  applicable  diu-ing  1918  and  1919  to  several  classes  of  service  was 
put  into  effect  on  Dec.  1  1920  as  to  general  consumers  and  amounted 
for  that  month  to  nine-tenths  of  a  cent  per  kilowatt  hour.  This  will  dis- 
appear if  and  when  the  price  of  coal  falls  to  the  basic  price  upon  which  the 
7  cents  kilowatt  hour,  maximum  rate  was  predicated. 

Dividend  Policy. — -We  have  pursued  thus  far  the  policy  of  maintaining 
the  usual  rate  of  dividends,  despite  the  prevalence  of  high  prices  for  ma- 
terials and  labor,  inadequate  rates  for  its  service,  and  consequent  inade- 
quate earnings.  These  dividends  represent  in  part,  an  appropriation  of 
approximately  $10,000,000  from  undistributed  surplus  earmngs  which,  as 
the  result  of  the  conversatism  that  has  governed  the  company's  policy 
in  this  regard,  accrued  over  a  period  of  years  during  which  the  rates  for  the 
service  yielded  actually  less  than  a  fair  return  upon  the  investment  in  the 
gas  and  electric  properties. 

Our  capital  .stock  is  essentially  an  investment  security.  Of  the  9.560 
shareholders  69%  own  less  than  51  shares  each.  It  has  been  deemed 
advisable,  therefore,  pending  the  granting  of  relief  sought  in  the  Court  from 
inadequate  rates,  that  the  usual  rate  of  dividends  should  be  maintained. 

Purchase. — The  Consolidated  Company  has  acquired  and  holds  4,563 
shares  of  the  capital  stock  of  The  Bronx  Gas  &  Electric  Co.,  pursuant 
to  an  order  of  the  P.  S.  Commission  made  Dec.  31  1920.  authorizmg  us  to 
acquire  not  less  than  757o  of  the  4,865  shares  of  $100  each  outstandmg  at  a 
price  not  exceeding  $75  per  share.  This  was  not  a  competing  company, 
but  supplied  gas  and  electricity  in  what  is  known  as  the  old  Town  of  West- 
chester, which  is  adjacent  to  the  territory  supplied  with  gas  by  the  Central 
and  Northern  Union  Gas  Companies,  and  with  electricity  by  The  New  Y'ork 
Edison  Co.  and  the  Westchester  Lighting  Co.     (V.  112.  p.  66.  165.) 

Gas  Oil. — The  outlook  for  the  future  as  to  gas-oil  cannot  be  said  to  be 
reassuring,  from  the  viewpoint  of  22  candle-power  gas.  Contracts  have 
been  made  for  our  1921  supply,  but  at  a  price  that  opens  up  the  serious  ques- 
tion a.;;  to  whether  its  use  can  be  continued.  We  have  made  experiments  as 
to  the  possible  use  of  lower  grades  of  oil  in  gas  manufacture  but  vrith  no 
conclusive  results. 

A  contract  has  been  made  with  the  Standard  Oil  Co.  of  N  J  for  all  our 
gas  oil  requirements  at  the  price  of  1234  cents  per  gallon  plus  harbor  trans- 
portation which  is  less  than  one-eighth  of  a  cent  per  gallon  as  to  most  of  the 
plants.  This  increase  of  approximately  5H  cents  per  gallon  will  add  to  the 
co.st  per  1,000  cu.  ft.  of  mixed  coal  and  water-gas  sold  by  the  Consolidated 
GaS  Co.  approximately  2l}4  cents,  and  to  the  cost  of  straight  water-gas 
sold  by  our  affiliated  companies  approximately  23  H  cents 

The  contract  covers  the  period  ending  June  30  1921  with  the  privilege  of 
renewal  for  the  balance  of  the  year,  and  the  quantity  stipulated  may  be 
reduced  in  accordance  as  may  be  required  to  produce  gas  which  will  con- 
form to  any  modification  of  the  present  22  candle-power  standard. 

The  offering  of  .S25,000,000,  one  year  8%  gold  notes  in 
Dec.  1920  was  described  in  Chronicle  V.  Ill,  p.  2328. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


1920.  1919. 

Sales  of  gas  (1.000  cu. ft.)   37,876.872     31.262,995 
Sales  el.cur.d, 000  k.w.h.)    1,009,476  865,388 

Operating  income.. _def.  $4,343,286  df.1,853,759 
Otherincome 7,877,020       7.449.635 


1918. 

32.988.377 

756,649 

$94,400 

7,141.372 


1917. 

30,778.671 

749,828 

$2,538,279 

6.695.957 


Total  income.. 

Interest 

Dividends   (7%)- 


$3,533,734 
2,225.057 
7.000.000 


$5,595,876 
1.483,436 
7,021,796 


.S7 .235.772  $9,234,236 
1.533,372  1,493,159 
6,994.793       6,987,155 


Balance  .sur. or  def.def.  $5,691,322  df.2,909.356  df.l,292,393sur.$753,922 
BALANCE  SHEET  DECEMBER  31. 

1920. 

Liabilities —  S 
Capital  stk.  100,000,000 
Conv.deben.  25.000.000 
Accts.  pay.  8,652,663 
Demand  nts  6,450,000 
1  jT. Sec. gold 

notes 25,000,000 

Stk  prem_.  13,918,878 
Reserves...  12,821,613 
Profit  &  loss 

surplus. -.  10,251.717     15.884,152 
b  Gas    Sales 

surplus 


1920. 
Assets —  $ 

Plant,  &c..  54,828,631 
Securities  a  140.954.480 
Mat'ls&sup.     1,720.946 

Cash 2,375.969 

Acc'tsreceiv.  4,743.573 
Bds.&mtgs.        268,000 


1919. 

.$ 

54. .550.283 

115.283.896 

1,284,047 

2,142,967 

2,428,817 

443,000 


1919. 

S 

100,000,000 

24.278,772 

9.200,100 


13,918,879 
12,851,107 


2,796,728 


Total 204,891,599  176.133.010       Total 204.891.599  176,133.010 

a  Includes  $2,502,000  par  value  Liberty  bonds. 

b  Amount  of  gas  sales  resulting  from  the  increased  rate  of  gas,  not  in- 
cluded in  the  earmngs  pending  final  action  In  the  U.  S.  Supreme  Court. — 
V.  112.  p.  376. 
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United  Paperboard  Co. 

(Semi-Annual  Report  for  Six  Months  Ending  Nov.  29  1920.) 
RESVLTS  FOR  SIX  MONTHS  ENDING  NOV.  27  1920  AND  NOV.  29  1919. 


l'J20 

I'Jl",)        1 

I'Jl'O 

lUl'J 

Cross  o;inilm;s 

Sl.no.TM 

KifiO.rr;-'    Iiitc-csl    eharKi'.s 

?:<,7r,4 

$5,704 

Taxes  ari'l  liisur 

ss.^as 

4.1,151'    Pri'f.  dlvldeuds 

(l'.)i3.6l(l 

(3)47.315 

Admlii.  pr.pcniies 

51,747 

50,089   fomnion  divs- 

CJ)  183.038 

N'.'    i-arnliigs       Sl.006,749      »171.51ll      x  Hal  .   surplus    y$795,0S0      5118,403 
X  No  deduction  has  been  mado  for  plant  depredation  and  Income  taxes. 
y  Net  profit  before  •deducting  unmatured  dividends  declared  as  follows, 
viz.:4H*;  on  the  Pref.  .stock,  $61,476:  2';.  on  the  Common  .stock ,  $18^.640. 


BALANCE  SHEET  NOV.  27. 


1920 
Assets  -—  S 

Plant!;.     e(iulpm't, 

treus.  sec,  &c  .  12.3r.5.30f> 
Suni'ry  st'eurtiles.      4'<r),807 

Casli 57;j.653 

Casli   (Ins.  f<l.   for 

ronlucenH'nl) .  .  . . . . 

Hills  4  acc't.s  rec  1 .044.557 
Md.s<v  &  8uppliea.:il.5I4.695 
I)ef(Tre<l  charges  i;9,279 

Suspendwl   asseUs.       100,535 


1919. 
!> 

13, .122,213 

444,5.'>7 

87.865 

197.0'iV 

520,495 

1.01G.4Sf> 

104,04(-> 

4,270 


/  ia'iilUies- 
<>e."e  le  I  sioc.'. 
Common  flock 
Accounts  pa>;itiU' 
Unmatured      divi- 
dends  declared 
Contracts   for   liu- 
provemeiits  and 
reiflacements. . . 
Ile.serve  for  tt<'crued 

interest,  &c 

Surplius-    . 


1920 
* 
1.. 100, 000     2 
12.000.000    12 
389.547 

248.111. 


191 '.I 

S 
100,000 
000.000 
100, .5(H 

23.()58 


397.681 

287.397 
bl.291.182     1 


173,255 

143,55.': 
,205.96.S 


Total 16,113.922   15,897,000!      Total lli.lI3.!!22   15.897.000 

a  Inventory  valued  at  market  prices  as  of  Nov.  27   1920.  which  is  less 

than  cost,     b  Surplus,  after  doductinK  $918,600  Common  .stock  dividend, 

see  V.  111.  p.  2050.— V.  111.  p.  2529. 

Continental  Motors  Corporation..  Detroit. 

(Report  for  fi.-icol   Year  ending  Oct.  31    1920.) 
President  R.  W.  .Judson,  Jan.  19  1921,  WTotc  in  substance: 

Results. — Viewed  from  the  standpoint  of  volume  of  business  done,  the 
profits  made  and  our  position  in  the  trade  the  year  was  very  .satisfactory. 

The  Corporation  is  also  in  a  relatively  fortunate  position  witli  regard  to 
commitments  for  forward  deliveries  and  your  attention  is  called  to  the  foot- 
note on  the  balance  sheet  on  this  subject. 

hi'cnlories . — The  inventories,  shown  at  cost  or  market  value,  whichever 
is  lower,  are  considerably  larger  than  at  the  close  of  last  year,  due  not  only 
to  increasotl  costs  but  also  to  the  fact  that  a  large  .stock  of  service  parts  of 
the  old  models  of  motors,  which  lune  been  replaced  by  new  models,  were 
built  up  while  those  old  models  were  still  in  j)roduction. 

The  productive  inventorj'.  will  however,  be  reduced  very  rapidly  as  pro- 
duction increases,  and  the  depreciation  in  values]  will  be  relatively  small, 
averaKing  probably  less  than  5%  of  cost. 

Addilions. — A  sn\all  addition  was  added  during  the  year  to  the  Detroit 
plant  and  the  growing  demand  for  our  truck  motors  made  it  imperative  to 
substantially  increase  our  plant  capacity  at  Muskegon,  including  the 
erection  of  a  large  power  plant. 

Stock. — The  outstanding  Prof,  stock  [original  $3,500,000)  has  been 
reduced    to  $2,151,700  through  the  -sinking  fund. 

Uflffes. — The  payrolls,  covering  approximately  7.000  employees,  during 
the  year  aggregated  .510.288.000. 

Stockholders . — The  total  number  of  stockholders  has  increa.sed  to  6.109. 

Sales  <S  Orders. — The  total  sales  were  15'-^  %  in  excess  of  the  sales  for  the 
previous  fiscal  vear.  The  value  of  firm  sales  orders  on  ou4  books  Oct.  31 
1920.  was  $53.584.220 — 64%  greater  than  on  Oct.  31  1919. 

Parts  Stations — Parts  "Sates. — 22  Continental  parts  .stations  have  been 
established  in  the  principal  cities  throughout  the  country  and  8  more  are  in 
process  of  organization.  These  stations  are  being  extended  to  foreign  coun- 
tries, and  their  Importance,  with  over  1 ,000,000  Continental  motors  in  serv- 
ice, will  be  readily  recognized. 

Chairman  Dies. — On  Nov.  23  1920  we  -suffered  the  death  of  the  Chairman 
of  the  board,  Mr.  Benjamm  t"".  Tobiu. 

Outlook. — The  company  is  in  a  strong  position  to  meet  whatever  problems 
may  confront  it. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  OCT.  31. 

1919-20.  1918-19.  1917-18. 

Net  profits  after  mfg.,  maint.,  &c..|  ( 

exp..  incl.  deprec.  &  ord.  taxes ^$3.567..504l   $5,125,725     $1,939,785 

Federal  tax  reserve J  1 ,700.000    Not  shown 

Preferred  dividends  (7%) about         164.500     (7)206.6.35     (7)238,282 

Common  dividend  (6%) about        874.0.53    (61^)944.993(8)1,162,784 


Balance,   surplus $2, .528.951     $2,274,097         $538,719 

Total  profit  and  loss  surplus  Oct.  31--  $6,345,309     .$3,827,608     $1,555,610 

Note. — -In  November  1919  the  dividend  on  the  common  stock  was  in- 
creased from  1}^%  to  2%  quarterly.  The  earnings  for  year  ended  Oct.  31 
1920  as  above  are  charged  with  three  dividends  at  the  latter  rate.  The 
fourth  quarterly  dividend  due  in  November  1920  was  deferred  till  Dec.  15 
and  then  paid  on  the  $14,607,250  outstanding  common  stock  at  the  reduced 
rate  of  1% .  This  payment  called  for  $146,072  in  addition  to  the  $874,053 
(or  6%)  distributed  or  common  stock  during  the  late  fiscal  year  and  makes 
a  total  distribution  on  said  stock  for  the  year  1919-20  of  7%  . 


BALANCE  SHEET.  OCT.  31. 


1920. 

1919. 

Asset.f — 

$ 

$ 

Propertvacct- 

.3.333.818 

8,427,811 

Investments   . 

89.469 

26.687 

Cash 

542,055 

571.789 

.\cct.  &  notes 

receivable- . 

1,062,323 

1,723.992 

U.S. Govt. cert 

1,300,000 

Inventories  __ 

1.164,998 

6,067,591 

Prep'dint..tax 

&c 

115,655 

58,258 

Discount  on 

gold    notes- 

.       149,183 

Liberty  bonds 

532,369 

Miscellaneous 

23.701 

1920. 

Liabilities — 

Pref.  stock---   2.151.700 

Common  stock  7.295.369 

Notes    pavable  2.590,073 

Res.for     Contigenl74.332      

Accts.  payable  1,535,545     2,156,314 

Accrued  pay- 
rolls, &c-.-       197,223 

Divi  .declared-      

7%  Serial  gold 

notes  &  obli.5,037,9.50 

Fed.  taxes  res-   1,130,000 

Surpliis 6,345,309 


1919. 

2,757,500 
7,227,370 


772,433 
290,785 


1,700,000 
3,827,698 


Total 26,457,.501   18.732,100       Total 26,457,501   18,732,100 

a  Property  account  includes:  Land,  $1,124,900;  buildings,  .$3,964,237: 
machinery,  $6,292,069:  equipment.  .$4,608,900:  total,  $15,990,107.  Less 
— Reserves  for  depreciation  and  accruing  renewals,  $2,656,289;  balance, 
$13,333,818. 

The  foregoing  property  values  are  exclusive  of  special  tools,  dies,  jigs, 
patterns,  &c.,  currently  used  of  a  present  value  in  excess  of  $2,000,000. 

X  Authorized  common  stock  is  1 ,500.000  shares  of  SIO  each:  issued  under 
the  laws  of  Virginia  1,460,725  shares  ($14,607,250)  for  net  assets  (exclusive 
of  special  tools,  dies,  jigs  and  fixtures,  patterns,  designs,  drawings,  patents 
and  goodwill),  valued  at  .57,295,369. 

Note. — "The  excess  of  cost  over  market  values  of  the  materials  purchased 
for  forward  delivery,  including  adjustments  subsequently  made  approxi- 
mates $250,000.  No  eventual  lo.ss  is  anticipated  in  this  respect  .since  the 
piU'chase  commitments  are  covered  by  firm  sales  orders." — V.  112,  p.  376. 

The  Fleischmann  Co.,  New  York  City. 

(Official  Statement  dated  Dec.  3  1920). 

In  connection  with  the  bankers'  offering  on  Dec.  11 
(p.  2329)  of  $4,000,000  8%  lO-yoar  Gold  Notes  due  Dee.  1 
1930,  Pres.  Julius  Fleischmann,  Dec.  3  1920,  wrote  in  subst.: 

History. — The  company  had  its  beginning  in  1868  as  a  co-partnership. 
Gaff,  Fleischmann  &  Co.  and  later  styled  Fleischmann  &  Co.  composed  of 
Charles  Flei-schmann,  Maximilian  Fleischmann.  and  James  W .  Gaff, 
which  firm  introduced  into  the  Cnited  States  from  Europe  the  luanufacture 
of  compressed  yeast  for  commercial  purposes.  The  firm  was  continuously 
engaged  in  the  businass  of  the  manufacture  and  distribution  of  compressed 
yeast  and  other  products  until  1905,  when  the  present  corporation  was 
formed  and  the  assets  and  business  of  the  co-partnership  taken  over.     The 


Authorized.  Oulstartdiim. 
.$3,0«)0.000     $3,000.()0(» 

-  3,000.000        3,0(XJ.(J00 

-  4,000.000        4.000.000 


<-oriM>rution  has  .since  been  conirollnd  itiid  coutinuuukly  (X>uduc(«d  by  mem- 
bers of  the  Charles  Fleischmann  family. 

(.'apitalizntion  after  this  Financing — 
Common  stock  (all  owned  by  Kleischmann  family) . 

Preferred  sioirk.  ti' ;    cumulative.  .    .  .    

8' ;   10-year  notes,  due  Dec.  1  1930  (this  Lssue)    .    _ 

liiisiness. — Producls  manufacturiyl  and  distributud  by  company  are 
conii)re.sse<l  yeast,  mall  extr.'ict  (and  as  by-products  of  yeAsli.  vinegar. 
Industrial  alcuhol.  denatured  alcotiol  and  dried  graiiLS  for  lallle  fee<liu({ 
l>urp<i.ses.  ComprcsscKl  yeast  is  the  principal  product  isitold  and  diairibui- 
ed  to  about  :t5.000  ci)niMiercial  bakerins.  hotel.s  and  pulihc  iiuiiiiutions.  and 
about  IT.'), (too  grocers,  tliniugh  whom  the  yeatii  i!>  rv-wiM  for  domestic  une. 

The  distribution  of  compressed  yeiusi  by  company  i»  <-.(in<luc(«d  iluT>ugh 
the  nu'diuni  of  c)\er  900  established  ageiu-ies  or  diiiirlliuiing  branches 
located  llirouglioui  the  I'nited  States.  Canada,  Cuba.  .Mexico  and  Porto 
Kico.  This  branch  of  the  busine-ss  has  shown  a  lart^e  and  steady  increase 
\wtliiii  the  last   10  years. 

'riic  company  ni:<iniaii}s  extensive  experimental  and  ntsejirch  laboratories 
foi-  developing  new  and  improved  proce<»ie*>  for  the  manufacture  of  its 
various  products  and  for  developing  new  uses  for  its  conipruKaed  yeast  and 
other  products.  Within  the  last  3  years,  through  rB*-arch  and  experi- 
mental work,  new  and  valuable  pnwesses  of  yeast  manufacture  have  l>een 
developiHl  and  new  uses  for  yeast  have  l)een  iliscuveri;!;  :!i<l  by  means  of 
extensive  advertising  and  methods  of  sales  promotion  yeast  a-s  a  health  food 
and  as  a  nie^licjnal  agent  in  certain  common  disorders  haa  \>i»m  brought  home 
to  the  public,  resulting  in  enormous  increa.ses  in  the  sale  of  this  product. 

On  account  of  the  Fisleral  war-time  prohibition  eiKiclments  in  1917  and 
later  the  Constitutional  amendment  jirohibiting  the  sal<>  of  alcoholit!  liquore 
for  beverage  purposes,  the  company  was  force'l  to  li<iui(l:ite  its  large  stocks 
of  alcoliolie  licpiors.  close  ui)  its  beverage  disltibuting  branches  and  re-equip 
its  factory  properties  fur  the  manufacture  .solely  of  compressed  yeast  and  its 
oiher  products,  all  of  which  was  done  from  1917  to  1919,  inclusive,  during 
which  years,  in  spile  of  the  radical  changes  which  had  to  be  made,  the  busi- 
ness of  the  manufacture  and  distribution  of  (!ompres.sed  yeast  wa.s  carried 
on  without  iiuerruption.  and  this  was  done  without  any  substantial  increase 
in  the  price  of  yeast  to  the  trade. 

E.'XRNINGS  FOR  CALENDAR  YEARS. 

.Sole-         xNFtvroflts 

1916 t25,7(S2,0.'J7  $2,075,293 

1917 27,.V20.fO«>     2,7fl5,989 

U'18 32, 191, .(78     :^,393.331 

1919 I(>.:j43.(;70      I.55K.-49 

191» 31.951,786     2.421,357 

l!t20(6mo.s) 16,343,670     1,558,249 

X  Applicable  to  interest  on  notes  and  Federal  taxes. 

Net  profits  for  the  above  10>i  years  average  over  $2,100,000  a  year,  or 
over  6  '  i  times  the  annual  interest  charge  on  these  $4,000,000  notes  and  more 
than  \  times  their  annual  interest  and  sinking  fund  charges  combined. 

Reinveslmenl  of  Earnings. — The  poli<;y  of  the  manaRoment  for  the  past 
15  years  has  been  to  turn  back  into  the  company  by  far  the  larger  portion 
of  the  annual  earnings  for  extensions,  improvements,  dtc,  particularly  in 
respect  to  the  building  and  equipment  of  factories  at  advantageous  points 
and  the  establishment  of  distributive  agencies  or  headquarters. 

An  average  of  over  $1 .000.000  per  year  from  the  earnings  for  the  past  15 
years  has  been  expendixl  in  extensions  and  improvements  of  factory  yiroper- 
ties,  and  over  •'>."). 000, 000  has  been  expendei.!  from  current  and  accumulated 
earnings  within  the  last  3  years  in  building,  re-building  and  acquiring 
manufacturing  units  in  order  to  meet  the  conditions  Iwought  about  by 
prohibition  and  the  increased  demand  for  compre-ssed  yeast  and  its  other 
products,  all  of  which  expenditures  have  required  cash  outlays. 

Financial  Condition,  including  .'subsidiaries.  .June  :iO  1920  (but  giving  effect  to 
this  financing)    (  total  each  side,  $S5..5<  5.223)  • 


.Srile.t 

%\el  profits 

1910 

.$15,729,978 

S1.152.:i:il 

1911 

.    1(),  1.56,471 

1.17e.240 

1(U2 

.    17.771,070 

1,580,487 

1913  -    .. 

18  522  971 

1  831  242 

1914 

I'J. 139.317 

1.822,730 

1915 

-    19,225.811 

1.820.4.55 

LiabillUfs—                  a  $ 
Current  M.ibilltiei  (4.260.878) 

Notes  &  accounts  payable..  .'!.IJ41.764 

.Accrued  trxes.  payroll.  &c.  _  lilfl.lis 

8'^,  lO-ycarnotes 4,000,000 

1st  MtKc.  €,%   bonds   (Splel- 

ma,nn  Bros .  Co) 105.000 

xReserves  -  - 7.207,56 1 

Contingent  liab.(see  contra)-.  200.500 

Preferred   stock -  3,000,000 

Common  stock 3 .000,000 

Surplus 13.801 ,284 


Assets —  S  S 

Current  assets         (15,718,948) 

Cash 5, 713, .550 

U.  S.  Treasury  c  rtifi.?ate=.  _         4:1,567 

Note?  &  accounts  receivable  4 ,36.'' ,030 

Inventories £,59  ,80i 

Ins.  fend  cash,  notes  &  accts. 

receivable  &  •ect'ities 1,445,041 

Inve.-tmont  securities 1,05   ,763 

Land.  bldKS.,  mach.  &  equlp-. 16,879, 716 
Prepaid  taxes,  hHuriinte,  &c  278. ?55 
Conf  indent  a.^sel.  (see  contra) .      200. .500 

X  Consisting  of  uncollectible  accounts.  $.597,405:  depreciation.  $4,620.- 
22();  insurance.  $1,445,041:  excess  coal  cost,  $372,561:  Federal  taxes 
(1920),  $272,334. 

The  above  statement  shows  net  assets  including  sul>sidiaries  (excl.  of  any 
valuation  for  patents,  trade-marks  or  good-will,  and  after  deducting  all 
liabilities  including  these  notes)  amounting  to  more  than  $19,800,000,  or 
i)ractically  5  times  these  $4,000,000  notes:  and  current  a.ssets  alone  amount- 
ing to  over  $15,700,000,  or  over  1.9  times  the  amount  of  all  current  liabilities 
and  these  notes. 

Note  Safeguards. — The  indenture  will  provide  (a)  that  so  long  as  notes 
are  outstanding  neither  company  nor  subsidiaries  shall  mortgage  its  prop- 
erties or  create  any  additional  funded  or  other  debt  maturing  more  than  12 
months  after  date,  (except  purchase  money  mortgages).  (6)  That  at  all 
times  net  assets  shall  be  maintained  equal  to  not  less  than  2.50%  of  the 
notes  outstanding  and  current  assets  equal  to  not  le-ss  than  125%  of  all 
liabilities  including  these  notes. 

.Sinking  Fund. — The  note  indenture  will  provide  for  the  retirement  of 
S200.000  of  notes  on  or  before  Dec.  1  of  each  year,  by  purchase  or  (and) 
by  call,  in  the  latter  event  at  the  then  redemption  price. 

Plants  A  Properties. — The  company  and  subsidiaries  own  12  plants  in  the 
United  States  End  Canada,  located  as  follows:  2  in  I'eekskill,  N.  Y.;  1  at 
Bcrthierville,  Que.;  2  in  Baltimore:  1  in  Langdon,  D.C.;  4  in  Chicago; 
1  in  Sumner,  Wash.:    1  in  San  Francisco. 

The  comt)any  owns  the  total  capital  stock  and  operates  (a)  The  Fleisch- 
mann Malting  Co.  engaged  in  the  malting  of  grain  and  having  6  malting  and 
elevator  plants,  in  Chicago:  MinneapoUs:  Ked  Wing,  Minn.:  Davenport. 
Iowa:  Louisville,  Ky.,  and  Buffalo.  N.  V.  Plants  have  a  malting  capacity 
of  5.000,000  bus.  of  malt  p.  a.,  a  large  portion  of  the  outi)Ut  of  which  is 
taken  by  Fleischmann  Co. 

(ft)  Fleischmann  Co.  further  owns  the  controlling  interest  in  American 
Diamalt  Co.  engaged  in  the  manufacture  of  malt  extract  and  other  malt 
I)r()ducts,  having  an  extensive  factory  in  Cincinnati,  and  being  the  largest 
j)roducer  of  malt  extract  in  the  U.S.  IVoduct  is  sold  largely  to  bakers  for 
use  as^-n  ingredient  in  commercial  bread.  The  mall  supplied  to  this  com- 
pany is  m-'idc  by  Fleischmann  Malting  Co.  (c)  The  Fleischmann  Trans- 
portation Co.  is  a  subsidiary:  operates  175  vinegar  tank  cars  and  conducts  a 
general  trucking  business  in  the  larger  cities  of  the  country  and  supervises 
the  transportation  of  raw  material  and  factory  supplies  to  the  varioas  fac- 
tories operated  b>  the  Fleischmann  Co.  and  the  distribution  of  manufac- 
tured products  from  the  Fleischmarm  factories  to  the  point  of  destination. 
In  addition  to  the  above  properties  and  companies,  the  company  owns 
upwards  of  300  parcels  of  real  e.state.  with  the  buildings  and  equipment 
c(mnected  therewith,  which  properties  are  used  as  distributing  agencies  for 
ye:isl .  All  the  manufacturing  properties  of  the  company  or  .subsidiaries  and 
all  of  the  agency  properties  are  owned  in  fee  simple  and  free  anil  clear  from 
any  or  all  encumbrances,  with  the  exception  of  one  factory  in  Chicago,  on 
which  a  mortgage  of  $105,000  remains  unpaid. 

The  company  maintains  extensive  storage  facilities  for  various  raw  materi- 
als which  enter  into  the  manufacture  of  its  products  and  for  fuel,  &c.,  and 
carries  on  hand  at  its  various  factories  at  all  times  at  le;ist  four  months' 
supply  of  raw  material,  present  between  $4,000,000  and  $5,000,000. 

Good-Will.  Patents  it  Trade  Marks. — Many  millions  of  dollars  have  been 
spent  by  the  company  and  its  predecessors  in  giving  nation-wide  publicity 
to  Flei.schmann's  Yeast  and  other  products,  and  in  establishing  and 
creating  a  good-will  and  upbuilding  a  selling  and  distributive  s>stem.  .\11 
such  expenditures  have  been  charged  as  an  expense  of  the  business  and  no 
good-will  account  has  ever  been  establi.shed  on  the  books  of  the  company, 
and  the  good-will  and  trade-name  or  trade-mark  and  brands  of  the  products 
have  never  been  valued  on  the  books  of  the  company  for  any  purpose. 

Directors:  Julius  Flei.schmann.  Max  C.  Flei.schman n .  Henry  J.  Kalten- 
bach,  Paul  W.  Fleischmann,  Alfred  Knight,  Thomas  L.  Smith,  Dr.  -\lois 
Zeckendorf,  Julius  F.  Behrend,  Hugo  .\.  Oswald. 

Officers;  JuliiLs  Fleischmann,  I'ros.:  Max  C.  Fleischmann,  1st  V.Pres.: 
Henrv  J.  Kaltenbach.  l'.iul  W.  Fleischmann.  Alfretl  Knight.  Thomas 
L.  Smith,  Dr.  Alois  Zeckendorf,  Joseph  Wilshire,  Robert  L.  C/Orby.  and 
Henry  R.  Newcomb.  Vice-Presidents:  Julius  F.  Behrend.  Treas.;  Hugo  A. 
Oswald.  Sec:  Charles  Kayser  and  A.  B.  McNamara.  Asst.  Secretaries. 
Compare  V.  111.  p.  2329. 
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Transue  &  Williams  Steel  Forgings  Corporation 

INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 

1918. 
S6, 208. 301 


245.253 


1920. 

Gross  sales _ $7,559,871 

Loss  returns,  allowances 

and  fri'lKht, 

Labor.    inat'Crial    and 

factory  expcnspfi 6.330.044 

Soiling, olTic«&adm.oxps.         192,779 

Not  profit  from  oper. 
Otlier  income — not 


1910. 
.'»6,934,7; 


1917. 
«6, 749.771 


$791,795 
53.939 


215.702 

.'■).B58,440 
143.8.39 

$916,796 
63,191 


161, .3.50 

5.244,280 
163,8.56 

$728,865 
60.737 


156,177 

5,287,000 
125,2.39 

$1,181,3.55 
58,731 


Not  boforo  Fp^  .  taxes. 
Prov.  for  est.  Kod.  taxo.s 
and  contingonclos. 


$845,734         .S97P,987        $789,601     $1,240,086 


175,000        a2.50,O0O 


275,000 


360,000 


Dividends ($5)500,000   (S5).500.000   ($.5).500,000($4}ii)4,5a)00 

Ngtproflt... $170,7.34         8221.987  $14,602        $430,086 

a  In  1920  profit  and  loss  surplus  was  credited  with  $15,464  as  "excess 
provision  made  for  Fodoral  taxes." 

BALANCE  SHEET  DEC.  31. 


1920. 
.■5 


1(119. 


Asfcls — 
Property  &  plant  lU 

less  tlif  u  Irrlppcnt]. 

appr..  after  depr     1 

(;ash .  .        

Notes  &  acr'ts  roe 
.Mdse.  Inventory 

Other  !i.ss(t.>< . 

Prepaid  expms-s 

Securities  owned-,  .y  1.470. 10«  1,853,004 


xl 


,12I.12:J 
82,139 

488,466 

.258.429 
21.872 

148,762 


991,160 
260,799 
481.245 
tlL.'ilS 
;M  .283 
114.873 


1920. 

1919. 

UaMUlIci—                       S 

S 

Capital    <ieKlared    In 

aceordiince    willv 

Laws  of  X .  Y .  z . . .     .->50,000 

.">.50,00() 

A ecouiits  payable 473,232 

.568,791 

Accrued  taxes 15,402 

12,025 

nivlMend  payable...     125,000 

Hcs.  for  l''ed.  taxes  & 

contlnsjencles 175,000 

250,000 

Capital  surplus 2,222.544 

2.222,,544 

Profit  and  loss 1,029.719 

843,520 

4,590,897  4.446,880 


TotJl) 4..'>90.K97  4.446.880        Total 

X  At  cost  or  market  value,  whichever  is  lower. 

y  U.  8.  securities,  municipal  bonds  and  listed  stocks  at  face  value  with 
accrued  interest. 

z  Capital  declared  in  accordance  with  the  Stock  Corporation  Laws  of  the 
State  of  New  York,  represented  by  an  authorized  is-sue  of  110,000  shares; 
reserved  for  sale  to  employees,  10,000  shares;  outstanding  in  hands  of  public. 
100,000  shares. 

Contingent  liabilities  at  Dec.  31  1920.  .S338,000,  on  discounted  cus- 
tomers' notes. 

Note. — The  depreciated  property  account  on  Dec.  31  1920,  based  on  ap- 
praisals of  $1,117,808  at  sound  value  Sept.  30  1919,  with  subsequent  addi- 
tions, aggregated  $1 ,121,123.  This  is  after  allowing  for  additions  in  1920 
of  $252,812  and  depreciation  of  $122,848.  The  total  '•additions"  since 
Nov.  1  1916aggregate$693,812;  the  total  depreciations,  .5436,706. — V.  Ill, 
p.  1668. 

Hart,  Schaffner  &  Marx,  Chicago. 
(lOtk  Annual  Report — For  Year  ended  Nov.  30  1920.) 
President  Harry  Hart,  New  York,  Jau.  24,  wrote  in  subst.: 

Results. — Our  volume  of  sales  in  the  first  six  months  was  about  equal  to 
the  entire  sales  of  1919  but  net  profits  were  less  due  to:  (1)  The 
close  selling  which  conditions  necessitated.  (2)  Depreciation  and  reserve 
charges  made  to  reflect  a  proper  showing  of  the  company's  statas.  Our 
merchandise  holdings  are  less  than  half  those  of  a  year  ago. 

Finances. — Bills  receivable  have  increased  largely  but  the  accounts  are 
those  of  leading  retailers  who  are  gradually  liquidating  their  own  holdings 
and  making  payments.  At  this  writing  the  amount  outstanding  has  been 
reduced  since  Nov.  30  1920  by  approximately  $5,000,000. 

Liberty  bonds  were  sold  during  the  year  and  the  loss  charged  against 
cturent  profits.  Eqtiipment  was  increased  by  .$203,087  early  in  the  year 
to  meet  the  hea\'y  demands  for  merchandise. 

All  loans  direct  from  banks  were  taken  up  in  November,  nearly  all  before 
maturity.  At  this  date,  .Ian.  24  1921 .  the  total  borrowed  money  is  $267,500 
and  cash  on  hand  covers  all  our  liabilities,  including  taxes  for  1921. 

Good  Will  and  Surplus.— The  item  of  good-will  has  been  reduced  from 
$15,000,000  to  $10,000,000  and  the  accumulated  surplus  of  the  business  has 
been  reduced  by  the  same  amount,  leaving  ample  surplus  for  all  recog- 
nizable needs. 


INCOME  ACCOUNT  FOR   YEARS  ENDING  NOV.  30. 


1919-20. 
Net  after  depreciation  and 

Federal  taxes $2,013,055 

Deducf-^Interest  paid  Oess 

received) 

Preferred  divs.  (7%) 231,980 

Common  divs.   (4%) 600,000 

Redemption  Pref.  stock..    

Premiimi  on  stock  purch .        

Reduction  of  ^ood-will •3,314,000 

Reserve  applicable  to  in- 
ventory values,  &c 


1918-19. 


1917-18. 


1916-17. 


.$2,132,928  $1,567,371  $1,637,697 


Cr.67.291 

232.689 

600,000 

17„500 

120 


300,000 


86,356 
234.617 
600,000 

64,600 
2.511 


300,000 


33,935 
240,843 
600,000 
173,400 

25,109 


Balance def. $2, 132,925 sr$l ,049,910  sur$279,287  sur$o64,411 

a  Amount  of  good  will  written  off,  $5,000,000;  less  preferred  stock  re- 
demption fund  of  $1,686,000  applied  thereto. 


Assets — 

Good-will       trade 

names.  &c 10.000,000 

Mach.,  fum.  &  fixt    a605.952 

Inventories  b 2,691,956 

Lib. Loan  Ixis.  Oean 

pay.by  empl'eeB)        

Accounts  and  bills 

receivable  (net).  11.101 ,351 

Cash 2.781,523 

Prepaid  ins.  prem.       175,065 

Payments  by  em- 
ployees for  pur- 
chase of  com  .stk.        74.572 


BALANCE  SHEET  NOVEMBER  30. 

1920.      191(1. 

S        $ 


u 


.000,000 

486,517 

i.049.;{62 

700.943 

i. 260. 210 
.256.935 
138,861 


Liabilities— 
Preferred  stock ,    . 

Common  stock 

Bills  payable . 

Accts..  <fec.,  pay'le 
Accrued  taxes,  sal 

aries.  &c 

Pref.div.  Dec.  31. 
Res'veforconting. 
Pref.  stock  redem 

tion   fund 

Profit  and  loss 


1920. 


d3.314,000 
15,000.000 
c3,242,500 

.       575.628 

2. .538 .052 

57.995 

750.000 


1919. 

S 

3,314,000 

15,000,000 


1,952  ,'244 


2.990.200 

2,:i09,463 

57,995 

450.000 

1,686,000 
4.085,169 


Total 27.430.419  29.892.828        Total 27,430,419  29.892.828 

a  After  deducting  $433,706  depreciation  reserve,  b  Denotes  inventories 
of  materials  and  finished  and  partly  finished  merchandise  at  or  below  cost, 
less  reserves,  c  Bills  payable:  bankers'  loans;  reduced  to  $267,500,  by 
Jan.  24  1921 .  d  Preferred  stock,  7%  cum. ,  originally  authorized  and  issued, 
$5,000,000,  less  $1,686,000  redeemed  and  canceled;  balance  as  above,  $3,- 
314,000.— V.  Ill,  p.  6W. 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 

following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  fuU  details 
concerning  which  are  commonly  pubhshed  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Per  Diem  Rat€  Continued. — "Times"  Jan.  22,  p.  17  (see  V.  112,  p.  160). 

Inlra-State  Rate  Test  Case. — (a)  The  test  case  appealed  by  State  of  Wis- 
consin from  injtinction  granted  C.  B.  &  Q.  RR.  reached  U.  S.  Supreme 
Court  Jan.  22.  "Times  Jan.  23.  Sec.  2,  p.  1.  (b)  I.-S.  C.  Commission 
on  Jan.  25  to  27  ordered  the  raising  of  local  passenger,  &c.,  rates  in  Ohio. 
Montana,  Iowa,  Illinois.  &c.,  to  the  inter-State  basis,  on  or  before  Mar,  1. 
Idem  Jan.  27,  p.  22;  Jan.  28.  p.  6. 


ic)  12  r(.;i<ls  ,ipi>llc!<i  to  I  .  >.  I Ji^t .  <  ouri  ..i  l)i  ■.  Mnii.i-.s.  U..  on  Jan  27 
for  iiijunroon  to  pn-vcnl  lliat  .Stale  from  inlcrferinK  with  the  higher  pa-sw-n- 
ger  rates.  id)  In  lllinr)iK  on  Jan.  27  Hlaie  .\tt<.rii<'y-<i<  neral  l)i-g;in  suit  to 
sot  aside  said  higher  pa.KsenKor  rates.  '  Kin.  Am.  '  Jan.  28.  .e;  Thi-  Mi<Jii- 
gan  1*.  V .  Comnil.s.slon  on  .Ian.  26.  upon  ap|)lleatlon  bv  \:i  roads,  was  per- 
manently enjoined  by  the  Federal  CJourt  at  Detroit  from  rtriucing  the  Intra- 
state i)a.sKeng<T  rates  from  3  to  2'A<'--  per  mile,  (f)  Injunction  against  Ixjng 
Island   KI{.  vacated- — kcc  that  company  below. 

RH.  Kilnnrhmini-  In  view  of  d<<  lining  trairic.  the  freight  movement 
it  is  as.s<Tt<'d,  aggreg.-il  Ing  less  than  two-thirds  of  what  it  was  three  montlis 
'^K<>.  "io  roads  are  generally  retrenching  somewhat  drastically.  Union 
I  acific.  Lehigh  Valley.  Krie.  H.  &  <)..  and  numerous  other  companies  have 
.Tdoptcd  a  ,5-<lay  week  for  shop  or  other  employee.-;,  while  some  thousands 
of  men  each  have  been  tenipor.nrily  laid  off  by  the  I'cnnsyhania.  H.  k  O.. 
('.  n.  &  Q.,  Ht.  Paul.  North  Western.  Illinois  <entral.  &c.  Uost .  'N.  B.  ' 
Jan.  26.  p.  6. 

Hfiilmad  Mail  Pay.-  V.  C).  Dept .  needs  $35,840,000  to  cover  deficiency 
for  year  1920-21.  due  to  higher  cost  of  mall  transportation  under  order  of 
Dor.  23  1019.      -Ky.  Ago"  Jan.  21.  p.  2.54. 

Clin  .  Freiyhl  Ezchangv  •/on.  22  In  31  . —  Fixed  by  Can.  Ry.  Com.  at  X^'A"/,  ; 
surcharge  8%  . 

Higher  RR.  Fares  Cited  as  Ezplaitiing  Jlearier  Travel  .South  by  Motors. — 
"Times'  Jan.  23.  Her.  7,  p.  10. 

Prices  Prmtid  on  Tickets. — Plan  adopted  by  I'enn.  RR.  Times"  Jan.  24, 
p.  24. 

Inter-Slate  Commerce  Commis.firm. —  Preaent  make-up.  &c  Bost.  "N.  B." 
Jan.  22. 

fiiisiesl  Passnt(ier  TermiTinIs .--Hoxnh  Station.  Boston,  leads.      Idem. 

.\eir  lorfc  Trnrlion  Siliialimi. — (iovernors  nie.«.sage  favoring  complete 
municipal  ownership  but  private  operation  with  adequate  fare.  "Times" 
Jan.  25  and  '26.  p.  1  &  2. 

Moce  for  Loner  Wages. — The  railroads  have  been  exported  shortly  to 
apply  to  the  V .  S.  Ry.  Labor  Wage  Board  for  a  reduction  in  wages.  'Times' 
Jan.  26.  p.  3:  Idem  Jan.  27.  p.  20.  On  Jan.  27,  however,  that  Board  held 
in  case  of  Atlanta  Birm.  &  Atlantic  RH.  that  the  road  and  employees  must 
first  exhaust  private  negotiations.     "Times  '  Jan.  28.  p.   I. 

U.  S.  Guatanly  Payments. — Brief  for  partial  payments.  "Ry.  Age" 
Jan.  21.  p.  249,  233;   "Ky.  Keview"  Jan.  22.  p.  147:     Bost.  N.  B."  Jan.  27. 

Clayton  Late. — Competitive  bidding,  &c.  Idem  p.  231  and  2.50.  Many 
changes  in  directors  jiropo.sed  to  overcome  interlocking.  "Times"  Jan.  23, 
p.  11. 

Train  Handling  with  Electric  Locomotives  (W.  S.  H.  Hamilton  of  Gen. 
Elec.  Co.)     Idem,  p.  227  to  231. 

Cars  on  Home  Roads. — On  Dec.  15,  38.7%,  increase,  3.2%  (or  74,000carB) 
over  Dec.  1;  March  1.  only  21.9%. 

Progress  tvilh  Federal  Valuation  of  RR. — "Ry.  Review"  Jan.  22,  p.  130. 

Outside  Repairing  Defended. — "Ry.  Re\-iew'  Jan.  22.  p.  146;  "Wall  St. 
Journal"  Jan.  24.  p.  11.  'Times"  Jan.  26.  p.  18;  Jan.  28,  p.  20;  "Bost. 
N.  B.."  Jan.  24,  p.  2  and  9;    "Wall  Ht.  Jour."  Jan.  27,  p.  8. 

Divisions  Case. — (a)  Treatment  of  New  England  roads  considered 
"generous."     "Wall  St.  Journal"  Jan.  24.  p.  8;  "Bost.  N.  B."  Jan.  26,  p.  10. 

(b)  Offers  of  some  $15,000,000  toward  annual  deficit  of  $27..S0O.O(J0  re- 
jected. Talk  of  pool  to  give  aid.  "Times"  Jan.  26.  p.  19.  and  Jan.  27. 
p.  20.  (c)  Statement  by  President  Alfred  of  Pere  Marquette  RR.,  "Wall 
St.   Jour."   Jan.   27,   p.   2. 

Cars  Loaded. — Week  ending  .Ian.  1,  598,905  in  1919-20;  745,446  in  1918-19; 
612,741  in  1917-18. 

Mexican  Roads.  Proposed  Return  to  Owner. — Commission  appointed. 
"Ry.  Rev."  Jan.  22,  p.  150;    "Times"  Jan.  23.  p.  13. 

One-VIan  Safety  Cars. — Progress.     "El.  Ry.  Journ."  p.  177  to  179. 

blatters  Covered  in  "Chronicle"  of  Jan.  22. — (a)  Pennsylvania  Lines  reduce 
expenses,  p.  335-      (b)   RRs.  and  unions  warned  by  Labor  Board,  p.  335. 

(c)  National  Board  Labor  agreement,  protest,  p.  3.36.  How  they  rob  the 
public  and  cau.se  waste.  "Ry.  Age  "  Jan.  21.  p.  223.  243. 

Albany  Southern  RR.  Co. — Time  Extended. — 

The  company  gives  notice  to  the  depositors  of  the  1st  Mtge.  5%  sinking 
fund  30-yr.  bonds  deposited  with  the  Bankers  Trust.Co.  that  the  time  within 
which  the  plan  (V.  110,  p.  2290)  may  be  declared  operative  has  been 
extended  to  June  1  1921,  inclusive.  This  extension  applies  also  to  the 
privilege  of  depositing  bonds  under  the  plan. 

It  is  also  announced  that  1st  Ref.  bonds  to  be  issued  under  the  amended 
plan  will  bear  interest  from  Mar.  1  1921.  PajTnent  of  the  coui>on  due  on 
that  date  on  the  bonds  on  deiKisit  with  the  Bankers  Trust  Co.  will  be  made 
by  the  company  to  registered  holders  of  certificates  of  deposit  upon  pre- 
sentation of  the  same. — V.  Ill,  p.  1750. 

Baltimore  &  Ohio  RR.— $9,000,000  Promissory  Note,  &c. 
— The  I.-S.  C.  Commission  has  authorized  the  company: 

(1)  To  issue  $3,000,000  Ref.  &  Gen.  Mtge.  Series  "B"  5%  bonds,  for  the 
purpose  of  retiring  by  exchange  an  equal  amount  of  Ref.  &  Gen.  Mtge. 
Series  "A"  5%  bonds;  and  (2)  to  pledge  $3,000,000  Ref.  &  Gen.  Mtge. 
bonds.  Series  "A,"  and  $10,000,000  Ref.  &  Gen.  Mtge.  bonds.  Series  ""B." 
as  secuirity  for  its  $9,000,000  promissory  note  to  be  issued  to  the  Director- 
General  of  Railroads. 

Under  the  terms  of  a  contract,  dated  Sept.  16  1920.  between  the  Director 
General  of  Railroads  and  the  company,  to  fund  a  general  balance  of  $9,- 
000,000,  due  to  the  U.  S.  gro"wing  out  of  the  operation  of  the  properties 
during  Federal  control,  the  company  has  issued  the  above  $9,000,000  note, 
dated  March  1  1920,  payable  to  the  Director-General  of  Railroads  ten  years 
after  date  with  interest  at  6%  p.  a.  payable  semi-annually. 

As  collateral  security  to  note.  Director-General  has  agreed  to  accept. 

Refunding  &  General  Mortgage  Series  "B"  67o  bonds $10,000,000 

Refimding  &  General  Mortgage  Series  "A"  5%  bonds 3,000,000 

Sandy  Valley  &  Elkhorn  Ry.  Ref.  &  Gen.  Mtge.  5%  bonds 2.200.000 

Shuts  Down  Repair  Shops. — 

The  company  on  Jan.  23  announced  that,  effective  Jan.  27,  the  Mount 
Clare  shops,  both  locomotive  and  car  departments,  will  shut  down  until 
further  notice.  It  is  estimated  that  between  7 ,000  and  8.000  shop  employees 
are  now  laid  off. — V.  112,  p.  160. 

Bangor  Railway  &  Electric  Co. — Resignation. — 

E.  C.  Ryder  has  resigned  as  President,  and  will  devote  his  time  to  the 
practice  of  law. — V.  HI,  p.  1471. 

Barcelona  Traction,  Light  &  Power  Co. — Pref.  Stock. — 

The  stockholders  on  Jan.  19  ratified  a  new  by-law  removing  the  comptil- 
sory  feature  which  had  been  provided  for  the  redemption  of  a  certain  amotmt 
of  Preferred  stock  each  year.  The  change  was  made  coupled  with  the  pro- 
vision that  the  company  may  redeem  Preferred  shares  at  110  at  any  time. 
Another  change  involved  provides  that  Preference  shareholders  shall  share 
pro  rata  "with  Common  shareholders  in  any  surplus  for  distribution,  thtis 
making  the  Preference  shares  participating. 

E.  A.  McNutt  succeeds  T.  B.  ftlacauley  as  a  director. — V.  Ill,  p.  2422. 

Buffalo  &  Lake  Erie  Traction  Co. —  Valuation — Earns. — 

The  Pennsylvania  P.  S.  Commi.ssion  on  Oct.  12  1920.  in  allowing  the 
company  to  increase  its  fares  ("V'.  Ill,  p.  1660).  fixed  the  valuation  of  the 
"Erie  Division"  at  S4. 100. 000  for  rate-making  purjxjses. 

"The  engineering  conference  found  a  reproduction  cost  new  of  company's 
used  and  useful  property  "within  its  Erie  zone  district,  "without  depreciation, 
as  of  Dec.  31  1918  on  four  separate  and  distinct  bases,  viz.: 

(1)  On  lOyrs.'aver.  prices,  extending  from  1906  to  1915,  incl $2,817,608 

(2)  At  prices  when  property  was  constructed 3,158,480 

(3)  At  prices  from  1906  to  1915,  incl.,  plus  1916,  1917  and  1918 

construction  at  actual  cost  thereof 3,294,855 

(4)  At  1918  prices 4,864,569 

Total  Revenues,   Operating  Expenses  and  Net   Income  Applicable  to  Fair 

Return  (Erie  Division). 
1915.  1916.  1917.  "        1918.  1919.  1920. 

Total  rev.. $559,402  $783,510  .$865,022  $1,171,604  $1,146,621*81,276.652 
^.02%    -i-40.1%    -i-10.4%       -(-35.4%       —2.1%       +11.3% 
Oper.   exp.$390,004  $470,237  $588,781       $923,491      $985,463  $1,076,712 

+  5.2%    +20.6%    +25.2% 
Net  inc.  ap- 
plic.  to  a 

fau- ret'n  $169,398  $313,274  $276,240 
—10.2%  +84.9%  —11.8% 
*  1920  figures  estimated,  being  based  upon  operations  from  Jan.  1  to 
June  30  incl.,  1920.  The  percentages  shown  above  indicate  the  increases 
( +)  and  the  decreases  ( — )  for  each  year,  as  compared  with  the  preceding 
year.  Total  revenue  as  shown  above  includes  revenue  from  transportation, 
other  operating  revenue  and  non-operating  income. — V.  Ill,  p.  1660. 


+  56.8% 


$248,113 

—10.2% 


+6.7 


+  9.3% 


$161,158      $199,940 

-35.5%       +24.1% 


•Ian.  21«   IKl'l.J 


MIK   ClIllOXICLE 
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Bellefonte  Central  B.R.^Dirtd('tt(l.s  Resumed. — 

The  (lir»M-tons  h;ive  dt-<lar(«l  an  uiiimal  dlvlcleml  of  1 '[   (SO  cents  pei-  share) 
payable  Keh.   15  to  luilders  of  rocoid  Juii.  25.      In   Feb.   1917  the  ri'gular 


of  rocoid  Jan.  25.      In   Feb.   1917  the 
paid  together  with  an  extra  dlstribulioii  of  1' 
lb(w 


annual  dividend  of  1*;'; 
none  since. —V.  109,  p. 

Bennettsville  &  Cheraw  RR.—  Settlement. — 

See  •I'nilod  .States  ItK.  AdmlniNtratlon"  below. — V.  tt2.  p.   IIC. 

Central  of  Georgia  Ry. — lioitds—dovernmeut  Loan. — 

The  I.-H.  <'.  ('ommLssioii  \va<  granted  authority  to  procure  authentication 
and  delivery  to  company  of  S99K  000  Uef.  &  Gen.  .Mt^'e.  tj',  boiuls,  ami  to 
pledge  or  repliKlKO  fioni  time  to  time,  part  or  all  of  .said  bonds  as  seiurity  in 
•whole  or  in  part,  for  advaiici.s,  or  for  noti's. 

Of  the  foregoing  ?99.S,000  bonds.  $300,000  are  authorized  to  bo  deposited 
as  security  for  a  (io\eriinient  loan  of  S2U7.900. — V.  112,  p.  371, 

Chicago  Milwaukee  &  St.  Paul  Ry. — Resitjuntion. — 

Samuel  McHotx-rts  has  l)t>en  elected  a  director  to  succi-od  John  D.  Ryan, 
•who  recently  resigned  in  compliance  with  Section  10  of  the  Claj-ton  Act.-- 
V.  112,  p.  1()1. 

Cleveland  Railway. — Im prone m cut  Plans. — 

1're.sideiit  John  J.  Stanley  in  a  letter  laid  before  the  Cleveland  (Mtv 
Council  has  asked  that  the  company  lie  permitted  to  sell  S3, 000. 000  stock 
at  not  less  than  SO,  and  requests  that  the  Taylor  .service-at-cost  franchise 
bt<  amended  .so  as  to  permit  of  tlie  issuance  of  the  stock.  The  proceeds  of 
the  .stock  uould  In-  used  for  netxled  imiirovemeiits.  See  text  of  I're.s.  .Stan- 
ley's letU'r  in  the  •'Electric  Hy.  Journal'  Jan.  22,  p.  193.  —V.  112,  p.  101  . 

Des  Moines  Terminal  Co.— Settlement. — 

.See  "rnited  Stales  KK.  Administration"  below. — V.  111.  p.  2323. 

Detroit  United  Ry.  —Consolidatio/i  Plan. — 

The  petition  of  the  contpany  to  the  City  Klectric  Commission,  asking 
that  an  ordinance  propo.sing  consolidation  of  private  and  public  owned  r;iil- 
■way  systems  in  Detroit  should  be  submitted  to  the  electors,  has  been  ap- 
proved by  the  Commission.     See  V.  112.  p.  372. 

Fitchburg  &  Leominster  St.  Ry. — To  Extend  Bondn. — 

The  company  has  pelilioned  the  Ma.ss.  Department  of  I'ublic  Utilities 
tor  permission  to  extend  for  .'>  yeai-s.  from  Feb.  1  1921,  the  maturity  of  Its 
$300,000  Consol.  Mtge.  4Ss  and  3100.000  1st  Mtge  as  of  Loominisler. 
Shirley  &  Aver  Street  Ry.  with  the  interest  rates  increased  to  7%. — V.  Ill, 
p.  2423. 

Fort  Wayne  Van  Wert  &  Lima  Trac.  Co. — Receiver. — 

Hem-y  C.  I'aul,  President  of  Old  National  Bank.  Fort  Wayne,  Ind.,  has 
been  named  roceivtT  by  Judge  A.  B.  Anderson  in  the  U.  S.  District  Court. 
The  appointment  was  made  on  the  petition  of  the  Fidelity  Trust  Co.  of 
Pliiladelphia,  which  brought  the  receivership  proceedings  agaln.st  the  com- 
pany and  also  against  the  Ohio  El(x-tric  Co..  which  i.s  operating  the  traction 
company  under  a  lease.  The  petitioner  alleges  that  the  company  has  de- 
faulted the  Interast  due  Jan.  and  July  1  1920  and  Jan.  1  1921  on  the  out- 
standing $1,470,000  1st  mtge.  5s.  due  July  1  1930.— V.  110,  p.  1642. 

Fort  Worth  Belt  Line.— Settlement. — 

See  "United  States  RR.  AdminLstration"   bclow.^V.   107,  p.  802. 

Galesburg  &  Kewanee  Electric  Ry. — Fare  Increase. — 

The  lUinoi  P  U.  Commission  has  authoriz-d  the  company  to  charge  a 
10-cent  cash  fare  on  its  Kewanee  city  lines,  and  to  sell  three  tickets  for  25 
cents.  The  fare  has  been  8  cents  with5  tickets  for  35  cents. — V.  110.  p. 2657. 

Galesburg  Railway,  Lighting  &  Power  Co. — Fare. — 

The  llliiiois  P  U.  Commission  ha.s  authorized  the  company  to  continue 
the  10-cen    cash  fare  and  to  sell  3  ticke     for  25  cents. — V    111,  p    588. 

Grand  Rapids  &  Indiana  Ry. — New  Officers. — 

William  Miller  Wardrop  has  been  elected  Vice-President  and  A.  L. 
Parmellee  Secretary  and  Auditor. — V.  112,  p.  61. 

Illinois  Traction  Co. — Rates  of  Subsidiaries  Increased. — 
The   Illinois  P.   U.   Commission  has  granted  the  subsidiary  companies 
increases  in  rates  for  gas.  electricity  and  rail'way  service  as  follows: 

(a)  The  Decatur  Ry.  &  Light  Co.  is  permitted  a  6-cent  street  cash  car 
fare  with  a  rate  of  9  tickets  for  50  cents.  The  company,  besides,  is  per- 
mitted to  charge  $1  40  a  1,000  cu.  ft.  for  the  first  5.000  cu.  ft.  of  gas  con- 
stmied  and  SI  35  for  all  over  5.000.  Electric  lighting  rates  for  the  company 
»ro  10  cents  for  the  first  150  k.  w.  h..  with  graduation  down   to  5  cents. 

(b)  Cairo  Electric  &  Traction  Co.  is  to  collect,  for  electric  lighting,  10 
cents  for  the  first  15  k.  w.  h.,  8Vi  cents  for  the  next  85  k.  w.  h..  and  7  cents 
for  all  over  100  k.  w.  h.     The  minimum  bill  allowed  will  be  75  cents. 

(f)  Danville  St.  Ry.  &  Light  Co.  is  permitted  to  charge  $1  50  per  1.000 
net  for  the  first  5.000  cu.  ft.  of  gas  a  month  and  $1  45  per  1,000  for  all 
over  5.000  cu.  ft.  Electric  light  rates  in  Danville  now  are  to  be  8  cents 
net  for  the  first  100  k.  w.  h.  with  all  over  100  k.  w.  h.  graduated  down  to 
5  cents.  Electric  lighting  in  Tildon  will  be  8  cents  a  kilowatt,  graduated 
do'wn  to  5  cents,  and  in  other  towns  served  13  cents  for  the  first  15  k.  w.  h. 
graduated  to  11  cents,  with  bu.sine.ss  lighting  from  12  to  6  cents. 

(d)  Galesburg  Ry.,  Light  &  Power  Co.  is  allowed  to  charge  in  Galesburg 
$1  60  for  the  first  1.000  cu.  ft.  of  gas,  with  cost  for  increased  consimiption 
graduated  down  to  $1  40.  Electric  lighting  rates  in  Galesburg  and  East 
Galesburg  will  be  10  cents  for  the  first  k.  w.  h.  and  all  over  graduated  down 
to  6  cents.  In  Abington.  St.  Augastine.  Prairie  City  and  Knoxville  electric 
Ughting  rates  will  be  13  cents  for  the  first  k.  w.  h.,  with  all  over  20  k.  w.  h. 
at  the  rate  of  11  cents. 

(e)  Northern  Illinois  Light  &  Traction  Co.  is  granted  a  rate  for  Ottawa 
of  11  cents  net  for  the  first  30  k.  w.  h.,  with  graduation  for  increased  con- 
sumption down  to  5  cents. 

(/)  Urbana  &  Champaign  Ry..  Gas  &  Electric  Co.  can  charge  a  gas  rate 
In  the  two  cities  of  $1  50  a  1,000  cu.  ft.  for  the  first  5,000  cu.  ft.,  with  all 
over  that  consumption  costing  $1  45  a  1,000.  Electric  rates  in  both  cities 
■will  be  10  cents  for  the  flr.st  50  k.  w.  h..  graduated  down  to  5  cents. 

(g)  Bloomington  &  Normal  Ry.  &  Light  Co.  may  charge  10  cents  a 
k.  w.  h.  for  the  first  150  k.  w.  h.  used  in  Bloomington  and  Normal  and  13 
centos  in  other  towns  served. 

(h)  Madison  County  Light  &  Power  Co.  is  allowed  11  cents  for  the  fir.st 
40  k.  w.  h.,  with  scale  graduated  down  to  6H  cents  and  a  discount  of  10% 
in  the  towns  served. — -V.  111.  p.  2041. 

Indiana    Columbus    &    Eastern    Co. — Receivership. — 

See  Ohio  Electric  Ry.  below.— V.  87.  p.  37. 

Interborough  Rapid  Transit  Co, — Earnings,  &c. — 
President  Frank  Hedley  says: 

"The  six  months  ended  De"c.  3ri920,  shows  a  total  deficit  of  $2,682,760. 
There  was  a  deficit  of  $2,864,749  on  Manhattan  division  and  a  surplus 
over  fixed  charges  of  $181,989  on  Subway  di-vision.  The  latter,  however, 
does  not  include  interest  on  all  the  money  put  into  the  construction  and 
equipment  of  the  subway  as  it  docs  on  the  Manhattan  division. 

"The  city's  contribution  toward  construction  of  the  new  subway  lines 
amounts  at  pre.sent  to  about  SKO.000.000.  Interest  and  sinlung  fund  on 
this  sum  would  amount  to  approximately  $2,200,000.  Deducting  this 
amount  from  subway  earnings,  which  must  be  done  in  order  to  place  the 
subway  on  parity  with  the  Manhattan,  would  leave  a  deficit  of  S2. 018. 000 
on  the  Subway  division  and  a  deficit  of  $2,864,749  on  the  Manhattan 
division.  In  other  words  the  subway  failed  to  earn  interest  and  sinking 
fund  on  the  acttial  monej'  put  into  construction  and  equipment  and  rep- 
re.sented  by  bonds  by  over  S2. 018. 000  during  six  months  endiKl  Dec.  '31 
19-20. " 

See  also  "Earnings  Dept."  on  a  preceding  puge. 

The  company  has  installed  4  new  turnstile  devices  at  the  East  51st  St. 
station  of  the  Lexington  Ave.  subway.  If  they  prove  satisfactory  they 
•will  be  placed  in  use  throughout  the  entire  system,  thus  saving  the  wages  of 
ticket  choppers,  amounting  to  SI  .500,000  a  year. — V.  112,  p.  61 . 

International  &  Great  Northern  Ry. — New  Chairman. - 

At  a  meeting  of  the  noteholders'  protective  committee  held  Jan.  21, 
Frederick  Strauss,  Vice-Chairman.  was  elected  Chairman  to  .succeed  the 
late  Alexander  J.  Hemphill,  and  Winslow  S.  Pierce  was  elected  a  member  of 
the  committee. — V.  Ill,  p.  2041. 

Interstate  Public  Service  Co. — Acquisition. — 

See  Louisville  &  Southern  Indiana  Traction  Co.  and  the  Louisville  & 
Northern  Ry.  &  Lighting  Co.  below.— V.  110,  p.  1289. 


Kansas  City  Clay  County  &  St.  Joseph  Ry.  —Stork.-- 

'I'hi-  coiupuny  has  filed  witli  Ilie  Missouri  I'  S.  ( 'oiiimission  a  reqiiKst  for 
authority   to  Issuo  Sti.OOO.OOO  7*:,    I'reCi-ii-i-*!  <-uniu       '  .'•>■•  '"  '  000 

of  ('oiunion  stock.      In  Oct.  the  eonipany  ohtained  am  iii- 

mts.sion  to  reissue  Its  capital  .stock  of  .<(l6. 000. 000    of  .         '    «  ^aK 

to  be  I'ri'ferred  and  $7,000,000  Coiiiniou.  It  houghl  to  aiucuid  its  diiicluh 
of  Incorporation  later,  but  the  Secretary  of  State  would  not  permit  It  to  do 
so  because  all  the  holders  of  I'leferred  stock  had  not  given  their  consent. 
The  company  propost*  to  dis,solvo  as  a  Maine  corporation. — V.  111.  p.  1566. 

Kansas  Oklahoma  &  Gulf  Ry.  -Reort/anized  Compani/. — 
Neir  Scrurilie.s  In  lU  l.<sit,(l,  Tlii.s  <'omi)an.\'  was  orjfunized 
as  ilic  "new  (•(jni|)aii>  "  jintvided  tor  in  tlm  plan  of  adjust- 
ment of  the  Missouri  Oklahoma  tt  Clulf  Kit.  System,  dated 
Dee.  31  191S  (V.  108.  ]).  Umd).  The  plan  was  approv.'d  by 
the  Direetor-Oeneral  of  Railroads  during  the  period  of  Fed- 
eral control.  In  aeeordanee  with  the  plan  the  company  has 
aequired  the  propertifs  that  were  siihjeet  to  the  receivership, 
and  has  been  authorized  hy  thi-  l.-S.  (".  C'ominission  to 
is.sii<>  bonds,  eapital  stoek  and  equi|)inent  trust  notes  as 
below,  for  the  purpose  of  further  execution  of  the  plan. 

A  mortgage  and  deed  of  trust,  dated  iMar.  1  1920,  under 
I  lie  terms  of  wliieh  the  proposed  issues  of  bonds  will  be  se- 
cured, has  heen  made  by  the  comjiany  to  the  St.  Louis 
Union  Trust  Co.,  covering  all  of  the  aj)i)!icant's  i)roperty, 
subject  anil  inferior,  however,  to  the  Government  lien  mort- 
gage dated  .March  1  li)20,  under  which  $1,411,687  Govern- 
ment lien  notes  ha\e  been  issued. 

Obligations  Authorized  to  Be  Issued  by  Reorganized  Company. 

(1)  $2,74  1,750  Mtye.  Bonds. — Tin;  company  Ls  authorized  to  Is-sue.  as  of 
March  1  1920.  not  exceeding  $2,744,750  .Series  A  <i%  bonds  secured  by  a 
mortgage  dated  March  1  1920.  due  .Ian.  1  1937.  to  bear  int.  from  Jan.  1 
1919,  payable  J.  &  J.  ISoiids  are  subject  to  and  inferior  to  the  above 
Govorntnent  lion  mortgage  dated  March  1  1920,  made  by  the  company 
to  Krank  Hagerman  and  the  Commerce  Trust  Co. 

To  be  u.sed  solely  for  taking  up.  acquiring  or  otherwise  .satisfying  or 
liquidating  the  following:  («)  Receivers'  certificates  amounting  to  $1,720.- 
000;  (6)  interest  on  said  re<-eivers  certificates  to  Dec.  31  1918,  aggregating 
$190,478;  (f)  interest  on  unsatisfied  equipment  obligations,  aggregating 
$147,273;  and  (d)  other  liabilities  of  the  receivers,  coiu-t  costs,  allowanceti, 
expenses  of  reorganization  and  claims  .so  far  as  approved  by  the  (Jourt 

(2)  $82,000  Income  Bonds. — The  company  Ls  authorized  to  issue  as  of 
March  1  1920  $82,000  f>9,  Seri&s  IJ  Income  bonds,  to  be  secured  by  the 
aforesaid  mortgage,  to  bear  int.  from  Jan.  1  1919  (cumulative),  payable 
Jan.  1  of  each  year  if  earned,  the  first  coupon  to  be  payable  as  of  Jan.  1 
1920  and  to  represent  int.  for  the  preceding  12  month-s;  the  principal  to  be 
payable  Jan.  1  1949.  The  bonds  are  to  be  subject  and  inferior  to  the  Gov- 
ernment Hen  mortgage  dated  March  1  1920.  and  Series  A  bonds. 

To  be  used  solely  for  purpose  of  taking  up,  acquiring  or  othenvlse  satisfy- 
ing or  liquidating  claims. 

(3)  $6,120,500  Income  Bonds. — The  company  is  authorized  to  issue,  as 
of  March  1  1920,  not  exceeding  $6,120,500  6%  Series  C  bonds,  due  Jan.  1 
1949.  equal  to  507,  of  the  principal  amount  of  bonds  of  the  Mls,souri  Okla- 
homa &  Gulf  Ry.  and  Missouri  (Oklahoma  *c  Gulf  RR.  that  have  been  or 
may  hereafter  be  deposited  by  the  respective  holders  thereof  in  accordance 
with  the  plan  (V.  108.  p.  1936).  said  Series  C  bonds  to  be  secured  by  the 
aforesaid  mortgage  and  to  bear  int.  from  Jan.  1  1919.  such  int.  to  be  paya- 
ble on  Jan.  1  In  each  year  {cumulatively)  only  if  earned,  the  first  coupon  to 
bo  payable  Jan.  1  1920  and  to  represent  int.  for  the  preceding  12  months. 
Bonds  are  subject  and  inferior  to  the  Government  Uen  mortgage  dated 
March  1  1920  and  Series  A  and  Series  B  bonds. 

(4)  $9,120,500  Preferred  Stock. — Being  equal  to  50%  of  the  principal 
of  bonds,  together  with  unpaid  interest  accrued  thereon  to  Dec.  31  1918.  of 
the  Mis.souri  Oklahoma  &  Gulf  Ry.  and  the  Missouri  Oklahoma  &  Gtilf 
RR.  that  have  been  or  may  hereafter  be  deposited  under  the  plan. 

(5)  $729,640  Common  Stock. — The  company  Ls  authorized  to  issue  its 
Common  stock  not  exceeding  $729,640.  and  also  not  exceeding  8%  of  the 
par  value  of  I'referred  stock  actually  issued  in  accordance  ■with  the  above 
in  .settlement  of  claims  if  any  ranking  between  the  present  1st  <k  2d  mtges., 
or  if  not  so  required,  the  Common  .stock  shall  be  dLstributed  pro  rata  among 
the  holders  of  such  of  the  $867,000  2d  Mtge.  bonds  as  may  be  deposited. 

(6)  Stocks  Hare  Equal  Voting  Power. — The  Preferred  and  Common  stock 
.shall  have  equal  voting  power. 

(7)  $51,378  Equipments. — Company  is  authorized  to  issue,  as  of  Aug.  1 
1919,  10  equipment  trust  6%  notes  of  $5, 137  85  each,  to  be  secured  by  a 
certain  agreement  of  sale  and  indenture  of  lea.se  between  Barney  &  Smith 
Car  Co..  the  Winters  National  Bank  and  the  company. 

(8)  $385,161  Equipment  Trusts. — The  company  is  authorized  to  issue,  as 
of  Aug.  1  1919.  9  equipment  6%  trust  notes  of  $38,516  19  each,  to  be  se- 
cured by  a  certain  agreement  of  sale  and  Indenture  of  lease  between  Ameri- 
can Car  &  Foundry  Co.,  Columbia  Trust  Co.  and  the  company. 

Statement  of  Indebtedness. — The  following  statement  of  the  indebtedness 
of  the  Mis.sourl  Oklahoma  &  Gulf  System  and  of  the  new  company,  includ- 
ing the  outstanding  $1,411,687  Government  lien  notes  and  eqtllpment  trust 
notes  mentioned  above,  shows  the  reduction  in  the  total  liabilities  upon  the 
applicant's  property  under  the  plan: 

Mo.  Okla.  <ft  Gulf  Syst.        Xew  Co. 

Capital  stock $14.751 .400  00       $9,850,140  00 

Bonds 13,108,00000         8,947,2.50  11 

Government  lien  notes 1,411.687  30 

Equipment  trust  notes. _.        673,868  83 

Other  liabilities 6,569,784  17  


$20,882,946  24 
Net  reduction 13 ,546 ,237  93 


$34,429,184  17     $34,429,184  17 
Fired  Charges. — Under  the  plan  fixed  int.  charges  aggregate  $289,818  97. 
as  follows: 

Series  A  bonds $164,685  00 

Equipment  notes 40,432  13 

Government  lien  notes 84.701  84 — $289,818  97 

In  addition,  there  will  be  $372,150  additional  interest  charges  to  be  paid 
only  if  and  when  there  are  sufficient  surplus  earnings  from  operation,  but 
to  be  cumulative: 

Series  B  bonds ..  .  $4,920  00 

Series  C  bonds 367.230  00 

Compare  reorganization  plan  under  Mis.suori  Oklahoma  &  Gulf  RR.  in 
V.  108,  p.  1936. 

Long  Island  RR. — Injunction  Vacated. — 

The  Appellate  Division  of  the  Supreme  Court  on  Jan.  28  vacated  an  in- 
junction which  restrained  the  company  from  putting  into  effect  the  Increased 
pa.s.senger  rate  granted  by  the  l.-S.  C.  Commi.ssion.  Justice  Benedict 
granted  a  temporary  Injunction,  in  which  he  held  that  the  Transportation 
Act  of  1920.  in  so  far  as  this  company  was  concerned,  was  uncon.stitutional. 
The  Api)ellate  Division  reversed  Justice  Benedict's  decision  and  held  that 
the  constitutionality  of  the  Transportation  Act  could  not  be  attacked  in 
the  State  Court.  This  decision  means  an  increase  of  20%  in  passenger 
rates  on  the  road . 

See  also  preliminary  report  on  a  preceding  page.— V.  111.  p.  2520. 

Louisville  &  Northern  Ry.  &  Lighting  Co. — Sale. — 

The  stockholders  will  vote  Jan .  29  on  ratifying  the  sale  of  the  properties 
to  the  Interstate  I'ublic  Service  Co. — V.  Ill,  p.  2228. 

Louisville  &  Southern  Indiana  Trac.  Co. — Sale. — 

The  stockholders  of  this  company,  which  operates  the  interurban  line 
between  New  Albany  and  Louisville,  Ky.,  and  the  street  railway  lines  of 
New  Albany  and  Jeffei-sonville,  will  vote  Jan.  29  on  ratif>-lng  the  sale  of 
the  property  to  the  Interstate  I'ublic  Service  Co.  Both  companies  are 
owned  and  controlled  by  the  Middle  West  Utilities  Co.,  so  that  the  trans- 
fer of  the  property  from  one  company  to  the  other  •will  not  result  in  any 
change  in  the  management.  It  is  stated  that  the  purpose  of  the  sfile  Is  to 
simplify  the  business  of  the  three  concerns. — V.  lOS,  p.  1398. 
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Manchester  Traction,  Light  &  Power  Co.     Rfjunding. 

Tho  ntockhoI<l(T8  will  vote  Pob.  3  on  tho  r(»commcn<lallon  of  the,  dlr<K> 
tors  thut  $911. (K)0  5%  (^oniiol.  MIrh.  bonds  maUirInK  April  1  next  bo  re- 
fundtxl  by  IssuInK  an  o<|ual  aniovint  of  inortRaKo  bon<lH  cntitlinK  th<;  holacrs 
thereof  to  l"/,,  InKTPBt.  Hiiico  th<!  rulo  of  lnt<T<-.st  cxcct'ds  tho  rate  provided 
for  in  the  company's  oxiKtinK  First  KefundiiiK  niorlKaRe  Indenture  to  the 
Amcriian  TruHt  Co.,  the  storkholdcrs  will  vote  on  aiithorizinK  that  such 
8ui)pleniental  Indenture  be  enttTeti  into  as  will  ptTmit  the  inclusion  in  such 
refunding  bonds  of  an  aKreemunt  for  additional  intertist,  subject  to  all  rights 
of  the  holders  of  bonds  and  coupons  hiTetofor*^  or  hereafter  issued  in  ac- 
cordance with  the  terms  of  the  original  ind(;nture.     .See  V.  11 1 ,  p.  2228. 

Midland  Valley  RR — ScUlcmcnl. — 

.See  ■•Unit«Hl  States  UK.  AdminLstration"  below. — V.  111.  p.  896. 

Minneapolis  &  St.  Louis  RR. — Notes  Authorized. — 

The  I.-S.  <;.  <"o/nints.sion  has  authorized  the  company  to  issue  $2.30.000 
6%  promLs-sory  notes  in  connection  with  piu-chase  of  five  pjuvsenger  locomo- 
tives. Under  an  agrocmont  to  bo  dated  Dec.  .31  1920.  with  American 
Ivocomotive  (^c.  the  company  will  procure  five  superheater  l'ac"ific  typo 
pa-ssejiger  locomotives  costing  $,'111  ./."iO.  of  which  .$81,750  will  be  paid  in 
ca.sh.  The  balance  will  be  payable  $2.'J.000  semi-amiually  from  July  1  1921 
to  Jan.   1    1926.  Inclusive.— V.   HI.  p.  2.521. 

Minneapolis  St.  Paul  &  S.  S.  Marie  Ry. — Treasurer. — 

H.  M.  I'alst  has  been  (Jectod  Treasurer,  .succeeding  C  F.  Clement. 
—V.    110.   I).   22K7. 

Mississippi  Central  RR. — Wage  Reduction. — 

The  company  ha,s  annoimced  wage  reductions  effective  Feb.  1.  ranging 
am  10  to  30%.  and  applying  to  the  coraipany's  entire  force,  including 
fleers  and  general  managers.- — V.  112,  p.  162. 

Missouri,  Oklahoma  &  Gulf  Ry. — Obituary. — 

President  W.  Kenefick  of  Kansas  City,  Mo.,  died  Jan.  2.5. — V.  111.  p.  2423 

Montreal  Tramways  Co. — Final  Dividend. — 

A  final  dividend  ot  214%  for  the  year  1920  has  been  declared,  payable 
Feb.  1  to  holders  of  record  Jan.  20.  The  company,  it  is  stated,  is  .still 
In  arrears  for  one  dividend. — V.  Ill,  p.  1365.  896. 

New  Orleans  Ry.  &  Light  Co. — Valuation  Undetermined. 

The  "Electric  Railway  Journal"  Jan.  22  .says:  "The  matter  of  the  valua- 
tion of  the  railway  property  of  the  company  is  one  of  the  things  not  dis- 
cussed. The  company  in  one  of  its  revised  estimates  placed  the  valuation 
at  $55,000,000.  On  the  other  band,  the  special  Masters  in  (Chancery  an- 
nounced that  they  thought  the  property  was  worth  $41,500,000.  The  con- 
census of  opinion  is  that  the  valuation  of  the  railway,  gas  and  electric  prop- 
erty, when  the  matter  is  finally  determined,  •will  bo  around  .$47,000,000, 
against  the  company's  $55,000,000  and  the  Masters  in  Chancery  .$41,500.- 
000.— V.  Ill,  p.  1752. 

New  York  Central  RR. — New  Director. — 

A.  T.  Hardin,  Vice-President  in  charge  of  operations,  has  been  elected  a 
director  to  succeed  the  late  William  K.  Vanderbilt. — V.  112.  p.  258,  162. 

Northern  Ohio  Traction  &  Light  Co. — Fare. — 

The  City  (-ouncil  of  Akron,  O.,  has  pas-sed  an  ordinance  allo'wing  the 
company  to  continue  to  charge  a  straight  5-cent  fare  for  a  period  of  three 
months,  pending  action  on  the  proposed  service-at-cost  franchise.  The 
company  was  to  have  returned  to  the  practice  of  selling  6  tickets  for  25  cents 
on  Jan    1.— V.  111.  p.  2041. 

Northern  Pacific  Railway. — New  Directors. — 

Frank  L.  Polk,  formerly  A.ssistant  .Sec'y  of  State,  E.  M.  Willis  and  A.  H. 
Gillard  have  been  elected  directors  succeeding  J.  P.  Morgan,  Lewis  Cass 
Ledyard,  and  Payne  Whitney  who  resigned  in  compliance  with  Section  10 
of  the  <^layton  Act.  prohibiting  interlocking  of  directorates. — V.  112.  p.  161 . 

Ohio  Electric  Ry. — Receivership. — 

B.J.  Jones  of  Columbus,  former  Gen.  Mgr.  was  appointed  receiver  by 
Federal  Judge  Killits  on  Jan.  25. 

At  the  same  time  Henry  C.  Paul!  of  Fort  Wayne,  Ind.,  was  appointed 
Receiver  for  the  Fort  Wayne  division,  and  J.  Harvey  McClure  of  Lima  was 
made  Receiver  for  the  Indiana.  Columbus  &  Eastern  road.  These  latter 
receivers,  however,  will  work  under  the  direction  of  Mr.  Jones. 

Paul  C.  Martin,  Gen.  Counsel  says:  "Inability  to  obtain  increased 
passenger  rates,  added  expenses  due  to  war  prices  and  the  development 
of  the  automobile  are  the  chief  causes  for  the  company  being  in  such  a 
condition." 

See  Fort  Wayne  Van  Wert  &  Lima  Trac.  Co.  above. — V.  112.  p.  373. 

Owensboro  (Ky.)  City  RR. — Fare  Increase  Denied. — 
The  City  Commission  of  Owensboro.  Ky..  has  denied  the  company's 
application  for  an  increase  in  fare  from  7  cents  to  10  cents.  The  company 
has  announced  that  it  will  discontinue  service  to  Hickman  Park,  one  of  the 
principal  parks  of  the  city,  and  that  it  ■will  introduce  other  economies.  The 
fare  was  raised  from  5  cents  to  7  cents  about  a  year  ago. — V.  107.  p.  2290. 

Pennsylvania  B.'R.—Sale  of  .S60,000.000  15-Fear  6^% 
Collateral  Trust  Bonds. — Kuhn.  Loeb  &  Co.,  announced 
yesterday  that  the  $60,000,000  IS-year  63^%  Gold  Bonds 
due  Feb.  1  1936,  offered  b.y  them  and  their  associates  at  9934^ 
and  int.,  to  yield  about  6.58%,  have  been  oversubscribed. 
(See  advertising  pages.) 

Bankers  Making  Offirinti. — A.^sociated  wilh  Kuhn.  Loeb  &  Co.  are: 
National  City  C^^o..  Guaranty  Co.  (New  York),  Dillon.  Read  &  Co.,  Harris, 
Forbes  &  Co.,  Kidder.  Peabody  &  Co.,  Lee,  Higginson  &  Co.,  Blair  &  Co., 
Inc.,  New  York,  Cassatt  &  Co..  Philadelpiha,  1  nion  Trust  Co.,  Pittsburgh 
and  Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago. 

Intei-est  payable  F.  &  A.  Denom.  $1,000  and  $500  (c*&r*).  Int.  pay- 
able without  deduction  for  any  tax  or  taxes  (other  than  a  Federal  income 
tax  on  the  holder  thereof  levied  by  the  U.S.  Government)  which  the  com- 
pany or  the  trustee  may  be  required  to  pay  or  to  retain  therefrom  under 
any  present  or  future  law  of  the  United  States  or  of  Pennsylvania. 

Security. — To  be  secured  bv  $60,000,000  Pennsylvania  RR.  Gen.  Mtge. 
6%  gold  bonds.  Series  "C."  due  April  1  1970,  and  .$6,000,000  Phila.  Balto. 
&  Wash.  RR.  Gen.  Mtge.  6%  gold  bonds.  Series  "A,"  due  April  1  1960. 

Approval. — Ihe  issuance  of  these  bonds  is  subject  to  the  approval  of  such 
Governmental  bodies  es  may  be  necessary. 

Purpose. — Proceeds  from  the  issue  are  to  be  utilized  almost  entirely  in 
caring  for  maturities  of  the  Pennsylvania  Co.  during  the  current  year. 
(The  Pennsylvania  Co.  has  approximately  $50,809,580  obligations  becoming 
due  this  year  as  follows:  (a)  $15.4.33,000  1st  4  3^5  due  July  1;  (&)  $10,463,358 
French  franc  loan  of  1906  due  June  15;  and  (c)  .$24,913,322  ■i'A%  Gold 
Loan  certificates  due  June  15]. 

Listed. — The  New  York  Stock  Exchange  has  admitted  the  bonds  to  the 
list,  when  issued. 

Lease  of  16  Roads — To  Increase  Indebtedness,  tfec. — Stock- 
holders  ■will   vote   March   8    on  the  following: 

(a)  Ratification  of  long-term  leases  of  16  railroad  properties  (see  V.  Ill, 
p.  162)  now  constituting  portions  of  the  Pennsylvania  System  and  controlled 
through  ownership  of  all  or  practically  ail  of  their  capital  stock. 

(6)  Authorization  ofan  increase  in  the  co.'s  indebtedness  of  $100,000,000. 

(c)  Changes  in  the  dates  of  the  annual  meeting  from  the  second  Tuesday 
of  March  to  the  .second  Tuesday  in  April . 

An  official  announcement  says; 

The  leases  for  which  ratification  is  asked  have  been  negotiatedin  con- 
formity with  the  company's  policy  of  consolidating  the  Pennsylvania 
System  and  simplifying  its  corporate  organization,  for  the  sake  of  operat- 
ing and  accounting  economies. 

The  request  for  authority  to  increase  the  indebtedness  should  be  carefully 
distinguished  from  an  actual  issue  of  obligations.  It  is  required  in  order 
that  the  company  may  be  in  position  not  only  to  do  its  o^vn  necessary  finan- 
cing, but  also  to  enable  it,  if  required,  to  assist  its  subsidiaries  in  meeting 
their  very  large  maturities  during  the  current  year;  to  settle  accounts  with 
the  Government,  which  spent  large  sums  upon  the  property  during  Federal 
control;  and  to  acquire  such  additional  equipment  and  facilities  as  may  be 
essential.  The  authority  requested  is  desired  in  order  that  the  board  may 
be  adequately  empowered  to  act  as  circumstances  make  necessary. 


The  changi'H  In  the  dates  of  the  annual  meeting  and  election  are  requiMcd 
In  order  that  more  time  may  be  available  to  close  the  arrounUi  of  the  142 
corjxiratlons  {•onslltulinK  the  Pennsylvania  System,  so  that  overtime 
clerical  work,  now  ne<,-es«ary ,  mav  be  avoided.  It  is  hoped  in  »his  way  to 
save  In  overtime  approximately  the  cost  of  printing  and  InauInK  the  report. 
Data  from  Letter  of  President  Samuel  Rea  to  the  Stockholders. 

Authority  to  increase  the  indebtednees  of  the  company  to  the  extent  of 
$100,000,000  is,  in  the  judgment  of  your  management.  noc«»isary,  for  while 
a  balance  of  $64,000,000  of  former  authorization  remains  unissued  your 
management  must  be  In  a  position  to  assist  Its  subsidiaries  In  their  financing, 
esp(!cially  as  a  largo  part  of  this  year's  maturing  obligations  an-  thoM;  of  the 
Pennsylvania  Company.  In  order,  therefore,  that  your  company  may  be 
able,  in  its  own  bf^half.  and  to  assist  Its  subsidiaries,  should  assistance  be 
found  n<«;ej>sary,  to  provide  for  maturing  obligations:  the  settlement  of 
accounts  with  the  U  .  .S.  Government  for  expenditures  upon  the  property  and 
for  equlnment  during  Federal  control;  and  for  such  additional  equipment 
and  facilities  as  may  be  essential  to  further  promotr;  the  development  and 
economical  management  of  the  property;  you  will  be  asked  to  authorize  the 
above  increase  to  be  made  In  such  amount,  and  at  such  times  as  your 
directors  may  deem  nec«»isary,  through  the  issue  of  bonds  or  olbfr  evidences 
of  indebtedness,  in  such  form  as  may  be  found  best  for  th(r  intr-rfstsof  the  co. 

The  purpose  of  the  leases  abov<^  referred  to.  which  have  been  approvid  by 
your  directors,  and  by  the  comj)anies  name^,  is  to  effr-ct  greater  economy 
In  operation  and  accounting.  They  are  for  a  period  of  999  years  and  cover 
lines  of  railroad  now  embraced  in,  and  coastitutingpart  of,  the  Pennsylvania 
System,  while  the  capital  tsock  of  all  the  companies  nam<-d  (excepting  small 
minority  holdings  in  the  Pitts.  Cin.  Chicago  &  St.  Louis  RR.  and  the 
CJrand  Kapids  &  Indiana  Ry.)  is  owned  by  the  Pennsylyania  RR  or  Its 
subsidiaries.— V.  112,  p.  373.  2.58.  162. 

Peoria  (111.)  Ry. — Fare  Increase. — 

The  company  on  Jan.  12  ralscKl  its  fare  from  7  cents  to  8  cents  by  order 
of  the  Illinois  P.  U.  C'ommission.  Two  tickets  are  being  sold  for  15  cents. 
Children  between  the  ages  of  5  and  12  years  are  carried  for  4  cents. — V.  110, 
p.  26.58. 

Pere  Marquette  RR. — No  Dispute  with  Unions. — Pres. 
Frank  H.  Aldred,  says: 

This  company  has  handled  the  entire  amount  of  repairs  to  its  motive 
power  in  its  own  local  shops,  and  up  to  the  beginning  of  the  present  depres- 
sion the  force  employed  in  its  local  shops  was  the  largest  in  its  history. 
Diu-ing  the  last  several  years  a  very  large  proportion  of  the  road's  freight 
cars  were  away  from  home  lines  for  long  stretches  at  a  time.  In  the  latter 
part  of  1920  these  cars  commenced  coming  home  in  large  numbers,  and, 
as  they  had  not  been  well  maintained  during  the  period  of  Federal  control, 
this  company  was  confronted  with  a  very  unusual  volume  of  car  repairs. 

This  company,  accordingly,  made  a  contract  with  the  Inter-National 
Car  Co.  for  repairs  to  500  cars,  which  is  a  comparatively  small  number.  In 
order  that  our  equipment  might  be  kept  in  condition  to  perform  the  maci- 
mum  service,  but  the  prices  paid  in  this  contract  are  not  greater  than  the 
costs  of  similar  work  in  our  own  shops.  The  present  reduction  of  forces 
in  the  locomotive  and  car  shops  of  this  company  is  due  entirely  to  the  exist- 
ing financial  depression,  and  we  hope  it  is  only  temporary. — V.  112.  p.  63. 

Potato  Creek  RR.— -To  Abandon  13}4  Miles.— 
The  I.-S.  C.  Commission  has  authorized  the  company  to  construct  an 
extension  of  2.99  miles  and  to  abandon  13.49  miles  of  the  present  16.48 
miles  of  road  in  Potter  and  McKean  counties.  Pa.  The  road  was  construc- 
ted in  1909  from  Keating  Summit.  Potter  County,  to  Keystone.  McKean 
County,  about  16.48  miles.  With  the  abandonment  of  13.49  miles  and  the 
construction  of  2.99  miles  of  road  the  total  length  will  be  5.21  miles.  The 
existing  line  was  built  primarily  to  serve  lumbering  operations. 

Republic  Ry.  &  Light  Co.~City  Pays  Deficit. — 
The  Youngstown  City  Council  has  voted  to  pay  the  Yoimgstown  Munici- 
pal Railway  Co.,  a  .subsidiary,  $109,506  for  deficit  incurred  in  operation  in 
1920  under  a  "service-at-cost"  franchise.     The  amount  is  to  be  paid  in 
monthly  installments. — V.  Ill,  p.  1950. 


I 


Rio  Grande  Southern  RR. — Settlement.- 

See  "United  States  RR.  Administration"  below. — V. 


105,  p.  2366. 


Rockford  City  Traction  Co. — Fares — Wagc.^. — 

The  Illinois  P.  U.  Commission  has  authorized  the  company  to  raise  its 
cash  fare  to  8  cents.  The  fare  has  been  6  cents,  with  5  tickets  for  30  cents. 
The  company  announced  a  wage  cut  of  10%  for  its  trainmen,  effective  Jan. 
15.     The  new  wages  are  from  46  to  50  cents  an  hour. — V.  107.  p.  1385. 

Rockford  &  Interurban  Ry. — Reduces  Wages. — 

Effective  Jan  .15,  the  company  cut  the  wages  of  its  employees  10% .  The 
new  wages  will  be  from  50  to  53  cents  an  hour. — V.  111.  p.  2141. 

Southern  Ry. — Loan  Approved. — The  I.-S.  C.  Commis- 
sion has  approved  Government  loan  of  .$3,825,000  to  aid  the 
carrier  in  providing  new  equipment. 

The  loan  will  be  secured  by  $5,900,000  Devel.  &  Gen.  Mtge.  4%  bonds 
Series  A.     See  V.  112.  p.  163. 

Tennessee    RR. — Receivership — Branch    Line.    d'c. — 

A  Knoxville,  Tenn.,  despatch  states  that  this  road  has  been  placed  in  the 
hands  of  a  receiver. 

The  I.-S.  C.  Commission  has  authorized  the  company  to  consti-uct  a 
branch  line  of  road  from  a  point  on  the  main  line  at  the  mouth  of  Beech  Fork 
of  New  River,  Campbell  County,  Tenn.,  in  a  southea-sterly  direction  along 
Beech  Fork  and  Rocky  Fork  in  Anderson  County,  a  distance  of  six  miles. 

The  company  was  organized  in  1918.  in  Tennessee,  follo'wing  a  receiver- 
ship of  the  Tennessee  Railway  (V.  107.  p.  502) .  The  main  line  as  now  oper- 
ated extends  from  Oneida  to  Fork  Mountain,  about  45  miles,  with  several 
short  branch  lines  in  Scott.  Campbell  and  Anderson  Counties.  The  main 
line  and  branches  are  chiefly  used  to  handle  timber  and  coal. 

The  proposed  branch  is  to  be  byilt  by  the  Beech  Fork  Timber  Co..  which 
owns  most  of  the  timber  lands  to  be  reached  by  the  line.  A  written  agree- 
ment between  the  company  and  the  timber  company  provides  that  the  latter 
will  obtain  the  necessary  rights  of  way,  maldng  location  sm-veys  and  con- 
struct the  line  according  to  agreed  specifications,  turning  it  over  to  the 
railroad  as  a  complete  line  ready  ready  for  operation.  The  co.st  of  the  line 
is  estimated  at  .$204,477. 

Income  account  for  the  year  ending  Dec.  31  1919  shows  a  gross  income 
of  $13,448;  deductions  for  hire  of  equipment  and  interest  on  fimded  debt 
amount  to  $20,249.  leaving  a  net  deficit  of  $6,801 .  Compare  reorganization 
plan  in  V.  107,  p.  502. 

Third  Avenue  Ry. — Injunction. — 

Federal  Judge  Hough  signed  an  order  on  Jan .  25  restraining  the  city  and 
State  officials  from  seeking  to  prevent  the  59th  St.  Crosstown  line  (a  part 
of  the  Third  Ave.  Ry.  system)  from  discontinuing  the  exchange  of  trans- 
fers ■with  the  Sixth,  Seventh,  First,  Second  and  Lexington  Avenue  lines. 
The  Court  stated  that  to  compel  the  company  to  continue  the  transfer  sys- 
tem would  violate  the  law.  because  it  would  be  confiscatory,  and  stated  that 
the  company  received  only  2  cents  from  each  transfer  passenger,  and  that 
it  cost  3.96  cents  per  passenger,  to  say  nothing  of  more  than  half  a  cent  ad- 
ditional needed  to  meet  interest  on  borrowed  money. — V.  Ill,  p.  2521. 

Twin  City  Rapid  Transit  Co. — Fare — Earnings. — 

The  company,  which  operates  the  electric  railway  lines  in  Stillwater; 
Minn.,  has  raised  its  fare  on  its  Stillwater  lines  from  5  cents  to  6  cents. 

Calendar  Years—  1920.         ■      1919.  1918.  1917. 

Operating   revenue $12,986,406  $11,442,444     S9.695.980  $10,181,867 

Operating  expenses 9.794.834       8,445.0.59       7.003.974       6,723.520 

Taxes  1.161. .506       1.126.338  936.451  916.196 


Operating  income^ 
Other  income 


$2.0.30.066 
84.332 


Gross  income $2,114,398 

Total  deductions 1 ,115.298 

Preferred  dividends  (7%)        210,000 
Common  dividends (3 %  )600.000 


$1,871,047 
51.034 

$1,922,081 

1,133.729 

210,000 


SI,'; 


55.555 
15.215 


$2,542,151 
25,846 


SI  .770.770  $2,567,997 

1.079,468   1,029,947 

210.000    210.000 

(2)440.000(6)1,320,000 


F.alance.  surphis_ 
-V.   112,  p.  2.58. 


$389,100        $578,352 


.$41,302 


$8,050 


J 
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United  States  Railroad  Administration.— AVnn/  Scttle- 
>nent  of  Claims  with  Sei^en  D'her  Companies.  -The  Dircctor- 
Uenerai  of  Itailrojuls  announces  that  final  scl  Icnicnts  hav»> 
been     reacthod     witli     7     additional     carriers     as     follows 

Rio  (Jrando  Southcn-n,  $105,000;  Midland  Valley.  $550,000;  Ik'nrH-tUsvillo 
&  Oheraw,  $29,599;  Clyde  .SS.  C!o.,  $162,224:  (Chesapeake  BS.  Co..  $62,303; 
Des  Moines  TBrmtnal  Vo..  $16,500;  Kort  Worth  Belt  Line.  $75,000.  See 
also  V.  112,  p    163. 

United  Power  &  Transportation  Co. — Dividend. — 

A  .semi-annuHl  dividend  of  $1  60  per  .share  ha-s  been  declared,  payable 
Jan  31 ,  providing  funds  for  the  payment  of  the  Feb.  1  couijon  of  InttTslate 
Railways  4s.— V.  ill,  p.  75. 

United  Traction  Co.   (Albany). — Fares — Wagci. — 

The  New  York  1'.  S.  Comjni.ssion  has  rcfusetl  the  company's  application 
for  an  increa,se  In  fare  from  7c.  to  lOo.  It  has  allowed  th(!  company  to  charRe 
8<;.  in  Albany.  continiuHl  the  7c.  fare  in  Troy  and  ordered  a  reduction  in 
Ren.<selaer .  across  the  river  from  Albany.  The  Commission  de(;lan><l  it  liad 
no  disposition  to  Kranl  lii^  fare  increa,ses  to  traction  lintvs,  stating  that  the 
"future  trend  of  Wiiges  and  expen.ses  will  be  downwartl." 

The  refu.sal  to  Krant  any  increase  for  Troy  and  Rensselaer  is  ba.se<l  on 
franchise  aKroements  those  citii's  have  with  the  trolley  company  limitinK 
the  fare  to  5c.  Troy  had  a^rrt^od  to  increase  to  7e..  but  the  ('ommon  Council 
refused  to  atrroo  to  anv  further  boost.  Rensselaer  aj^retnl  to  a  7c.  fare  for  a 
period  explrinR  this  month.  The  (Commission  now  orders  a  reduction  to 
5c.  within  the  city  limits  and  to  6c.  between  Rensselaer  and  Albany.  ThJ 
Increaso  to  Sc.  in  .\lbany  is  contlnKont  on  the  seHins  of  4  tickets  for  30c, 

Notices  of  a  reduction  in  wa^es  from  60c.  to4.'>c.  an  hour,  effwliv<' Jan.  29. 
were  .served  on  striH'l  car  employees  of  the  company  on  Jan.  24.—  V.  Ill,  p. 
589. 

Valdosta   Moultrie   &    Western   RR. — Sale. — 

J.  W.  Talbert.  special  ma.ster.  will  offer  the  road  for  sale  on  Feb.  22  at 
Valdosta  at  the  upset  price  of  $165,000. — V.  Ill,  p,  2521. 

Westchester  (N.  Y.)  Street  RR. — Fare  Inrreane.  &c. — 

The  New  York  1».  S.  Commission  has  authorized  the  company  to  charge 
an  8-cent  fare  in  each  zone  except  in  Zone  1 .  The  Commission  has  ordered 
the  company  to  rtwume  operation  at  once  on  it.<  branch  line  running  to 
Larchmont,"just  abandoned.  Operation,  the  (Commission  notified  the  com- 
pany, must  be  continued  until  legal  abandonment  is  (granted . — ^V.  112,  p. 373. 

Wisconsin-Minnesota  Light  &  Power  Co. — Notes  Sold. 
—Paine,  Webber  ct  Co.  have  sold  at  99  and  int.  $1,000,000 
One-Year  8%  gold  notes.     A  circular  shows: 

Dated  Feb.  1  1921.  due  Feb.  1  1922.  Int.  payable  F.  &  A.  in  New  York 
and  ChicaRO.  Denom.  $rMO  and  $1 .000  (c*).  Red.  all  or  part  on  30  days' 
notic«  at  lOOH  and  int.  Continental  &  Commercial  Trust  &  Savings 
Bank.  Chicago,  trustee.     No  new  mortgage  while  notes  are  outstanding. 

Company. — Doe-s  a  general  public  utility  business  without  competition, 
serving  48  communities  located  in  Western  Wisconsin  and  Eastern  Minne- 
sota, including  the  cities  of  La  Crosse,  Kau  (Claire,  Chippewa  Falls,  Red 
Wing  and  Winona.  Has  a  total  generating  capacity  of  over  70,000  h.  p., 
of  which  more  than  00,000  h.  p.  is  h^dro-electric.  Furnishe-s  a  Large  amount 
of  electric  power  under  a  30-year  contract  with  the  Northern  States  Power 
(Co.  for  distribution  in  St.  Paul  and  Minneapolis.  Tensioa  transmission 
lines  aggregate  414  miles  in  length. 

Purpose.— To  retire  .oeOO.OOO  notes  due  Feb.  1  and  for  additional  work- 
ing capital. 
Capitalization —  Authorized.  Oulstanding 

(Cumulative  7%  Preferred  stock $5,000,000     S5,000.000 

Common  stock 5,000,000       2,500,000 

First  &  Ref.  bonds  (incl.  those  reserved  to  retire  un- 
derlying issues) 20,000.000       9 , .'526 ,000 

Mortgage  bonds  of  acquired  properties Closed        1 .305, ,500 

8%  One- Year  Notes  (thisissue) l,000.u00       1,000,000 

Earnings,  Based  upon  Above  Capitalization  as  of  Oct.  1  1920. 

1920.  1919.  1918. 

Gross  earnings $2,451,171     ,'$2.0.'->0,665     ,$1,814, .598 

Net  after  taxes,  maintenance,  &c S977,071         .$932,073        .$821, .5C3 

Bond  Interest 541,895 

One-Year  Note  interest. 80,000 

Surplus $355,176 

—V.  110,  p.  369. 

Wisconsin  &  Northern   RR. — Bonds  Authorized. — 

The  I.-S.  C.  Conunission  has  authorized  the  company  to  Lssue  $49,400 
1st  Mtge,  6%  gold  bonds,  and  to  sell  the  bonds  at  not  less  than  90%.  The.se 
bonds  are  part  of  the  $1,600,000  5-year  6%  1st  Mtge.  dated  Jan.  16  1919. 
paid  to  Wisconsin  Trust  Co.,  Milwaukee,  trustee,  of  which  $1,550,600  are 
now  outstanding.  The  proceeds  of  this  issue  are  to  be  used  for  the  purpose 
of  securing  funds  with  which  to  defray  certain  expenses  incidental  to  con- 
struction.—V.  Ill,  p.  1662.     

INDUSTRIAL   AND   MISCELLANEOUS 

General  Industrial  and  Public  Utility  News. — The 
folloA\an,g  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Evens  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

steel  and  Iron. — The  "Iron  Age"  of  Jan.  27  says  in  brief: 

"After  four  weeks  of  restricted  operation,  amounting  in  some  cases  to 
almost  complete  shutdowns,  various  independent  steel  companies  are 
starting  up  on  orders  that  will  keep  their  plants  going  on  a  .50%  scale  for 
two  weeks  or  more.  Thus  the  (Chicago  district  shows  the  independent  com- 
panies running  at  30  to  40%  of  steel  works  and  50  to  60%)  of  blast  furnace 
capacity,  while  the  Steel  Corporation's  finishing  mills  were  at  SO  to  85%. 
Pittsburgh  and  Ohio  districts  show  a  slightly  lower  average  of  plant  opera- 
tion. At  Johnstown,  Pa.,  the  Cambria  plant  will  start  next  week  on  a  50% 
basis,  after  being  practically  shut  down  since  late  December.  Two  weeks' 
orders  are  ahead.  While  the  lowering  of  wages  is  much  discussed,  the  steel 
companies  are  slow  to  act,  the  reductions  thus  far  made  affecting  a  relatively 
smali  minority  of  mill  workers. 

Other  producers  of  light  rails  have  gone  below  the  Steel  Corporation's 
price  of  2.75c.  A  2.50c.  Pittsburgh  price  was  recently  made  on  tank  plates. 
or  $3  per  ton  below  the  established  price.  A  sharp  cut  on  bolts,  nuts  and 
rivets  has  been  made  by  Central  Western  producers,  the  new  basis  being 
12H%  below  that  maintained  by  Eastern  makers. 

The  dulness  of  the  pig  iron  market  has  been  somewhat  relieved  by  sales 
of  moderate  size.  Prices  as  low  as  $27  50.  Birmingham,  have  been  done  on 
a  sale  of  2,000  tons,  but  the  u.sual  quotation  in  the  South  is  now  $30. 
Cleveland  and  Pittsburgh  sales  of  foundry  iron  have  been  made  at  con- 
cessions of  $1  to  $1  50  per  ton. 

Pittsburgh  basing  case  still  in  doubt.     "Iron  Age"  Jan.  27,  p    257. 

(I)  W/io/csa/e  prices,  p.  325.  (m)  Retail  food  prices,  p.  326.  (r\)  Cost  of 
living  since  1914  in  8  cities  and  32  cities,  p.  326.  327.  (o)  Cotton  mill  tvagcs 
changes.  1907  to  1920,  p.  327.  (p)  Employment  and  wages  in  selected  in- 
dustries in  Dec.  1920  and  1919,  p.  328. 

(q)  Coal  regulation,  reasons  and  Association's  reply,  p.  328,  329.  (r)  Coal 
Shortage  explained,  p.  329.      (»)   Bitumitious  coal  prices  and  fair  profits,  p. 

330.  (t)  Lumber  trade  inquiry,  p.  331.      (u)   U.  S.  Census  final  figures,  p. 

331.  (v)  St.  Lawrence  water  powtr  project,  p.  332.  (w)  Pan  Ain.  Labor  Fed- 
eration, p.  333.  (x)  Open  shop  "conspiracy."  p.  334.  (y)  Labor  Federation, 
dissolution  by  French  Courts,  p.  325.      (z.)  Packer  legislation  sought,  p.  336. 

faa)  Sales  tax,  reasons  for  and  against,  p.  338.  (bb)  N.  Y.  income  tax, 
still  applies  to  non-residents;  filing  time  ends  April  15,  p.  339. 

Unemployment. — U.  S.  Employment  Service,  after  survey  for  period 
Dec.  15  to  Jan.  15  in  35  States,  estimates  the  number  of  vmeniployed  in 
the  U.  S.  at  3.473,466.      Full  statement.  "N.  Y.  Times.  "  Jan.  26,  p.  15. 

Bureau  of  Labor  comparing  Dec.  1920  with  Dec.  1919,  finds  (1)  a  de- 
crease in  number  of  employees  as  follows;  Woolen  industry.  52.4%,  liosieiT 
and  underwear,  51%;  men's  clothing,  38%  ;  boots  and  shoes,  31.3%;  cotton 


finishing,  261';;  ;  silk  23.3%  ;  and  automc.biles  31  08«r,  .      (2)  lncr«a«ej>   .jir 
building  and  repairing.   13.8%;  steel,  3.4%;  and  paper.  0  9<v; 

.'Oil I) ping  Hoard  Inresligution. — Charles  M.  Schwab  exonerated .  "Time." 
Jan    27,  p.  2. 

Wuyes. — 'I'he  12,00(J  milk  employees  iu  (ireater  N.  Y.  district  were  on 
Jan.  22  denied  by  arbitration  board  the  right  to  an  Increase  of  $10  a  week. 

Among  the  many  wage  reductions  we  note  (Da  15%  cut  bv  Am  Loco- 
motive Co.  at  Schenoc-tady.  Ac;  (2J  10  to  15%  by  (iunerai  Electric  Co.. 
effective  Feb.  1;  (3)  20%  by  Consol.  Textile  Corp. 

Dept.  of  Labor  Jan.  21  reported  that  the  then  pundinc  22H%  wage  cut 
in  the  textile  industry  would  leave  an  hourly  wage  2  5  litneei  a(>  high  as  in 
1913  and  1.4  times  as  high  as  in  1918. 

I'rices  -  ("ommcxllty  prices  at  wholesale  have  re<enlly  Khown  the  follow- 
ing notable  reductions:  (a)  Wheat,  .No.  1  red,  on  Jan.  28  reached  $1  87, 
agst.  $2  60  Jan.  7  1920,  the  high  for  that  year;  (b)  oats  Jaji.  2H,  54e., 
agst.  $1  ,50  May  7  1920;  (c)  sugar  Jan.  26,  7;-jC.  agat  J3c.  July  12  1920; 
(d)  tin  Jan  25  32  .5()<-.  agst.  65.2.5c  Jan.  II  l920:  (e)  pig  iron  at  Phila. 
Jan.  27  $30  75  agst.  $.53  51  Aug.  31  1920. 

Peoples'  Reconstruction  League.-  .\  "  non-i)artlsan  union  of  farmers  and 
labor  organizations"  has  been  formed  to  bring  about  "tconomic  Justice." 
(iovernment  ownership  of  RRs.,  Slc.  Chairman,  Herbert  F.  Baker. 
I'res.  Farmers'  Nat.  Council.  The  ex»H;utlve  committee  includes  Warren 
.S.  Stone,  head  of  Locomotive  Engineers.     "Times"  Jan.  28.  p.  5. 

Matters  Coreied  in  "Chronicle"  ol  Jan.  22. — (a)  Klvicantile.  Ac.  failures 
in  1920,  p.  305.  (b)  f.  .S.  Harvests  in  1920.  (c)  Customs  conversion  rates 
Canada  and  Australia,  p.  311,  312.  (d)  Wool  Financing  in  Argentina,  p. 
312.  (e)  Cold  and  silcer  exports  in  1920,  p.  315.  (f)  British  ezpotts.u.  315. 
(g)  Foreign  Trade  Financing  Corp.  organization,  p.  318.  (h)  War  Finance 
(Vp.  functioning,  p.  319.  (i)  6Vor(;i«  Cof((m  7'rus(  Cwp,  p.  320.  (j)  West- 
ern Accrptance  Corp..  p.  320.      (k)  drain  Exchange .  report  on,  p.  325. 

Oil,  iVc. — Together  with  further  reductions  throughout  the  country 
in  the  price  of  crude  oil,  the  Standanl  Oil  Co.  of  Indiana  has  reduced 
its  prices  for  gasoline  at  .service  stations  from  29  to  27  cts.,  and  on  tank 
wagons  from  27  to  25  cts.,  and  the  price  for  kerosene  from  18H  to  ISJ^i  cts. 
"Times"  Jan.  25.  p.  1. 

Carl  11.  Pforzheimer  &  Co.,  25  Broad  St..  N.  Y.,  fpocialists  in  oil  stocks, 
reiiort  as  of  Jan.  27  as  follows: 

"Pennsylvania  crude  oil  since  Jan.  1  1921  has  been  reduced  60  cts.  a  bbl., 
from  $t)  10  to  $5  ,50  a  bbl.  Mid-Continent  crude  has  been  reduced  from 
$3  .50  to  $3  00  and  other  gra<les  accordingly.  The  following  table  shows  the 
pr&sont  prices  of  the  principal  grades  of  crude  oil  compared  with  previous 
(I  not  at  Ions." 

Table  Showing  the  Price  of  the  Principal  Grades  of  Crude  Oil. 
Jan.  27      Jan.  1 
1921.  1921. 

Ponnsvlvania $5  50         $6  10 

Corning 3  50  4  25 

Cabell 3  96  4  46 

Somerset,  light 4  00  4.50 

Ragland -.2  00  2  60 

North  Lima 3  48  3  73 

Illinois 3  52  3  77 

Mid-(  Continent 3  00  3  50 

Healdton 2  25  2  75 

C.ulf  Coast 1  75  *2  .50 

Canada 3  88  4  13 

*  High  price  of  $3  reduced  50c.  in  the  latter  part  of  1920. 

Pipe  Line  Traffic — For  December  and  Full  Years  (Barrels) . 

— Runs  from  WtUs—  -Olhir  Rtuipls Regular  i  Other  Deiiv's 

Pipe  Line—          1920.           1919.           1920.             1919.             1920.  1919. 

Buckeye 469,959      422,252     2,202.766     2,165,163     2,448,82.5  3,002.441 

Total  for  year  5,483,161   5,253,920  29.447 ,3fi6  28,075,657  27,147.449  32,569,537 

Crescent 155,955          172,473  169,722 

Total  Tor  year        320,140     1,743.281      1.846,635  1,733,890 

Cumberland 309,004      290,796                 IfO             2,262         274,961  333,665 

Totalfor  year  3,740,636  5,260.676             2,689           52,824     3,383,860  5,516,172 

Eureka 567,851       527,715     1,080,702     1,296,449     1,707,385  1,682,019 

Total  lor  year  6,090,022  6,251.578   12,671,501    16,305,866   18,870,026  22,359,913 

Indiana 22,477         24,390     2,960,728     2,952,841     2,995,267  2,885.938 

Total  for  year      284,326      287,765  32,402,827  35,305,355  32,754,813  35,474,731 

National  Transit     191,298       160,295     1,354,461      1,649,480     1,573,357  1,763,447 

Total  for  year  2,379,174  2,314,124   16,024.322  20,928,490  18,439,480  21,170,808 


Jan.  1 

Jan.  1 

Jan.  1 

Jan.  1 

1920. 

1919. 

1918. 

1917. 

$5  00 

$4  00 

$3  75 

$2  95 

3  50 

2  8.5 

2  80 

2  30 

3  42 

2  77 

2  70 

2  10 

3  25 

2  60 

2  55 

2  06 

1  75 

2  32 

1  20 

96 

2  98 

2  38 

2  08 

1  63 

3  02 

2  42 

2  12 

1  67 

2  75 

2  25 

200 

1  69 

2  00 

1  45 

1  20 

80 

1  50 

1  80 

1  00 

98 

3  38 

2  78 

2  58 

2  08 

New  York  Transit  14,585 

Total  for  year  163,174 

Northern 

Total  for  year       

Southern 

Tot  tilto'.jrBar        

Southwpst  fenn 


884,537   1,271,490 

10,951.175  17,481,106 

1,084,871   1,650,626 

13,682.527  23.621,181 

1,148,609     1.282.090 

13,379,917  14,893,244 

1,187,.533      1.277,410 

Total  for  year  1,234.477   1.243,923   12,939,916  12,861,194  14,192.112   13,809,655 

Gross  Stocks  of  Oil  (Barrels)  on  Dec.  31  1920. 


109,774 


12,366 
169,064 


96,471 


918,579  1,625.578 
11,209.110   15,974,564 

1,141,339  1,876,472 
13,742,970  24,047.165 

1,007.166  1,329,058 
13,288,100   14,897,501 

1,325.546      1,255.248 


1920.  1919. 

Buckpyc  Pipe  I.inC- -2.229,760  2,042,1S7 
Cresront  Pipe  Lino-.  87,896  88,771 
Cumherlaml  Pipe  L  327.072  214,610 
Eureka  Pipe  Line. . -1,176,^)46  1,444.3.53 
Intilana  Pipe  Line. --     06S,0S0       7S4.161 


N'ational  Tnin.sit 

New  York  Transit.. 
Northern  Pipe  Line, 
i^outhtrn  Pipe  Line  . 
Southwest  Penn  PI.. 


1920. 

706,Sfc9 

792,585 

464,0,S6 

602.907 

4.34.260 


1919. 

761.971 

860,003 

523.165 

531,568 

576.300 


IMexican  oil  shipments  for  December  1920  are  reported  as  17,608,703 
bbls.,  an  increase  of  1.457. 308  over  November  1920,  while  for  the  entire 
cal.  vcar  1920  they  .are  said  to  aggregate  about  153  million  bbls..  against 
79.  .")3.  16  and  '26  millions,  respectively,  in  1919.  1918.  1917  and  1916.  and 
6  millions  in  1912.  In  Dec.  1920  Mexican  Petroleum  leads  with  3,222,848 
bbls.  increase  over  November,   791.874. 

As  to  Mexican  Oil  controversy,  nroposed  taxation,  &c.,  see  "Times" 
Jan.  17.  p.  19.  21:  Jan.  28,  p.  '24.— Ed.) 

Copper.  Lead.  Zinc.  Sitrer.  Tin.  A-c. — (a)  Production,  &c.,  in  1920  and 
monthly  average  prices.  "Eng.  &  Min.  Joum."  Jan.  22,  p,  137  to  143. 
(b)  (Copper  experts  recover.     "Wall  St.  Joiu-n."  Jan.  24,  p.  9. 

Muscle  .Shoals  Nitrate  Bill. — "Elec.  World  "  Jan.  22,  p.  221. 

Acme  Tea  Co. — Preferred  Stock  Retired.— 

It  is  reported  that  the  outstanding  First  Pref.  stock  has  been  reduced  by 
the  sinking  fund  to  about  SI  .,500.000,  as  compared  with  $2,169,000  outetand- 
ing  Dec.  31  1919.— V.  110,  p.  2072. 

Alaska  Packers  Association. — Special  Dividend. — 

The  directors  have  declared  the  usual  quarterly  dividend  of  $2  per  .share 
and  a  dividend  of  $2  from  insurance  fund  intrest,  both  payable  Feb.  10  to 
holders  of  record  Jan.  31.  In  Feb.  1920  a  special  dividend  of  $20  per  share 
was  distributed  from  the  Liberty  Loan  bond  holdings  of  the  insurance  fund, 
in  addition  to  a  dividend  of  S2  per  share  from  interest  income  and  the  usual 
quarterly  dividend  of  $2  per  share. — V.  110,  p.  466. 

Balance  Sheet  Dec.  31. — 

Liabilities — 


Alliance  Realty  Co.- 


.^g.\eis— 

1920. 

N.  Y.C.  real  estate 

$503,577 

other  N.   Y.   City 

real  estate  inv. . 

2.285.606 

lioiiils  and  nuges. 

299.700 

Markct;U)lc  stocks 

and  bonds  other 

than  real  estate. 

69,417 

Hills  &  acc'ts  rec. . 

52,812 

Cash 

97,103 

Accrued  Int.*  (11  vs 

23  ..544 

Advance  taxes 

I'urn    A  fixtures. . 

1 

1919. 
$495,572 

2,204,172 

303,2,50 


98,417 
OO.05S 
77.f.39 
27.44  - 
3,011 
1 


1920  1919. 

Capita!  stock S2. 000.000  $2,000,000 

Accrued      interest 


payable 

8,219 

21.077 

Sundry      accounts 

payable 

4.. 54  7 

2,625 

Loans  payable 

170.000 

195,000 

Uos've  for  dividend 

30.000 

30 .060 

Reserve  for  contin- 

gencies   

349,997 

349,997 

Reserve  for  taxes 

2,822 

Surplus 

766.175 

755,861 

Total $3,331,760  33,354.560        Total 53.331,760  $3,354, .'60 

Net  operating  income  for  the  year  ending  Dec.  31   1920  was  $176,114; 
corporate  exp.  and  taxes, $45,800;  net  income,  $130,314.^ — V.  Ill,  p.  1754. 

Allied  Packers  Inc. — Annual  Report. — 

Income  Account  for  year  ending  Oct.  30  1920. 
Gross  sales,  $5,281 ,333;   other  income.  $439,103;  gross  income.. $5, 720, 436 
Selling  and  general  expen.ses 5,298.222 

Profit   from   operations $422,214 

Interest  on  bonds  and  other  interest —    1,709,196 


Loss  after  charges. 
— V.  112.  p.  259. 
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American  Agricultural  Chemical  Co.  —Offcrinq  of 
SiO.OOn.OfMJ  7'-2''o  Bnrifis.-  Kon,lv(js.  Ar.—-\A'i\'U\fiKins(m 
&  Co.,  Nfw  York  and  Boston,  this  wccU  offcrcfl  {uui  sold,  at 
97V;^.  yifldine  about  7H'/r.  ?:j(),(K)(). ()()()  7 }X/7o  First  Kef. 
Mtfr<>.  Sink.  Fund  (rold  Bonds  (Scrit^s  A).    (Sec  adv.  i)!itrr>s). 

nau<l  Feb  1  1921.  Duo  Feb.  1  1941.  Int.  payable  F.  &  A.  willKnil 
doductinii  for  normal  FcfliTiil  Ipcoiiki  tax  up  to  2'/,.  OKI  (dlDtiy  TruBl 
Co..  Itoston.  TruNtco.  Inf.  and  sinking  fund  payable  at  offlrcs  of  I,ce. 
H^(n{i^l^on  .t  Co.  UcnoniK.  $1,000  and  S.'iOO  «;♦  &  r*)  $1,000  and  multiples. 
Callablo  all  or  part  at  IC)  prior  t<i  Fob.  I  1926,  durlnt?  next .')  years  at  103  >i ; 
next  .''i  years  at   102'  .;  next   1  vears  at   101;  lavi  yrar  at  lOO'i- 

iSiiikiiio  Fund. — .'{%  annually  of  total  FIr.st  Hef.  Mt«c.  I!ond.s  issued, 
flr.sl  payniont  Fob.  1  192:5  to  be  ii.Kcd  for  piircliaso  or  call  and  rci  Ircnicrt  of 
bondsisuffirienl  to  retlri-  before  maturity  more  than  r,0';'„  o(  the  amount 
of  llie  present  issue.  In  addition,  a  sinkiinc  fund  of  $37.5,000  per  year  i.s 
operating  to  rehire  the  First  WortgaKe  !>%  Boi/d.s. 

Srcurilu. — Socuri'd  by  a  mortKafto  on  all  real  e,state,  plants  and  equipment. 
now  owned  or  hereafter  aefiulrcd.  suljjecl  only  to  the  $f).9.')9.000  First 
(closed)  MortKaRc  5s  to  retire  whirh.  First  Kef  Mt^e.  bonds  are  reserved. 
Data  l-'rom  Letter  of  Chairman  Robt.  S.  Bradley.  New  York,  Jan.  22.. 

Purpose. — Prooeed.s  will  be  used  (a)  to  retire  by  call  or  purchase,  the 
outstandlnK  $5,03.'>,900  ("onv.  Gold  Deb.  bonds  due  Feb.  1  1924  and  (6)  to 
provide  atUiitional  capital  rwiuired  for  the  increasinfr  luisiness. 

Capitalizati.m  Oulslondiny  Upon  Completion  of  This  Financing. 
IstMlKe.  5%  bonds  due  1928.  conv.  into  Pref .  .stk  (closed  mtRe).. $6,9.59,000 
7^2%  Ist  ref.  mtKe.  sinking  fund  gold  bonds,  due  Feb.  1  1941 

(this  ls.sue) 30.000,000 

Preferred  stock  6%  cumulative. ..28,46.5,200 

Conuuon   stock 31 ,979.400 

/t.s;!C(.v.— Based  upon  the  balance  .sheet  of  .tune  30  1920  (V'.  111.  p.  984) 
but  Including  the  proceeds  of  these  $30,000,000  bonds,  net  a.s.sets  (exclusive 
of  any  valuation  of  brands,  patents,  trade  marks  and  good-will),  after 
deducting  all  indebtedness  except  funded  debt,  are  valued  at  8113.2.54,547, 
or  more  than  3  times  the  total  funded  debt  of  S36,959,000.  including  this 
issue.  Of  tills  valuation,  the  value  of  the  mortgaged  property  aloi  e 
(plants,  equipment,  investments  in  phosphate  properties,  etc.)  exceeds 
853.000.00tlor  144%  of  the  entire  funded  dtbt.  In  addition  the  net  current 
assets  (w<irknig  capital)  after  this  financing  are  more  than  $55,000,000  as 
compared  with  about  $39,000,000  on  June  30  1920. 

Karnings  Years  ended  June  30, 
June30—yrs.        1915-16.     1916-17.         1917-18.       1918-19. 
xNet   iTofits.  ..$7,444,766  .f7,. 591, 212  $11,910,236  89,923,494 
Deprec&Dople.       987,107     1.186,144        1,413,090     2,294,210 
yNet   profits...   6,457,659     6,405,068     10,497,146     7,629,284 


1919-20. 
.$9,473,084 
2,308,351 
7,164,733 


X  Before  depreciation,  Federal  taxes  and  interest  charges,    y  Applicable 
to  interest  charges. 

Net  profits  applicable  to  interest  charges  for  the  fi.scal  year  cnde<l  June  30 
1920  were  2.75  times  the  present  interest  charges  of  .$2,597,9.50  on  the  total 
$36,959,000  funded  debt,  including  this  i.ssue.  Average  annual  net  profits 
for  the  last  5  years  were  $7,630,778  (after  deducting  an  average  of  $1,637, - 
780  for  depreciation  and  depletion)  or  nearl.v  3  times  these  charges. 
Current  Assets  and  Liabilities  at  the  Close  of  Fiscal  Year  Ended  June  30  1920. 


Current  LiaMlities  ($21,860,820)  — 
Accounts  pay  accrued  int. 


int.,  taxes,  etc 


..-$3,980,820 
..17,880.000 
proceeds   of 


Current    Assets    ($61,324,034)  — 

Cash  and  ca.sh  assets $3,400,099 

Bills  and  accts  receivable. 39.917,960 

Merchandise  and  supplies.  18,005,975'  Notes  payable 

Tht>  net  current  assets    are    $  9,463.214,  and    adding    the 
these  boednds,  will  exce  $,55,000,000. 

Profits  and  Dividends  Sincf  Organization  in   1899  to  June  30   1920. 

Net  profits  applipable  to  dividends $63,119,236 

Dividends  on  preferred  stock 27,4,58,383 

Dividends  on  common  stock 9,598,967 

Deductions  (good-will,  dismantlement  of  plants,  etc.)  written  off    7,956,580 

Undivided  surplus,  June  30  1920... $18,105,306 

Diridend  Record.- — Has  paid  regular  dividends,  at  the  rate  of  6%  p.  a.  on 
Preferred  stock  since  organization  in  April  1899.  Cash  dividends  have  been 
paid  quarterly  on  the  Common  stock  beginning  in  Jan.  1912,  continuously 
to  and  incl.  Oct.  1920,  at  the  following  rates  p.  a.:  4%  from  Jan.  1912  to 
July  1916;  5%  to  July  1917;  6%  to  July  1918;  and  8%  to  Oct.  1920,  an 
average  of  5  1-3%  per  year  for  the  9  years.  In  Jan.  1921 ,  the  2%  quarterly 
Common  dlv.  was  paid  in  Common  stock  at  par. 

Underlying  Bonds. — -The  mortgage  will  provide  that  the  First  Mortgage 
5%  bondi  shall  not  be  extended,  so  that  upon  their  payment  at  or  before 
maturity  in  1928,  the  First  Ref.  Mtge.  will  become  a  First  Mtge.  on  all  the 
properties.     None  of  the  subsidiary  companies  have  any  funded  debt. 

Further  Issues. — Future  series  may  bear  such  rate  of  interest,  mature  at 
such  times,  be  callable  at  such  prices,  have  such  convertible  or  tax  provi- 
sions and  be  payable  in  such  currencies  and  at  such  places  as  the  directors 
may  determine. 
Total  Authorized  Issue — Restrictions  Limiting   Issue  of  First  Ref.   Bonds. 

(a)  The  total  Mortgage  Debt  shall  never  exceed  75%  of  the  value  of  the 
mortgage  property,  based  upon  the  book  valuation  June  30  1920,  plus  the 
cost  or  fair  value  (whichever  may  be  the  less)  of  property  subsequently 
acquired  subject  to  the  mortgage. 

(6)  The  total  combined  Net  Assets  of  the  company  and  its  subsidiaries, 
after  deducting  all  liabilities  except  funded  debt,  shall  equal  at  least  250% 
of  the  entire  funded  debt,  including  bonds  proposed  to  be  issued. 

(c)  If  the  total  combined  Current  Assets  fall  below  160%  of  total  ctirrent 
liabilities,  the  company  shall  declare  no  further  dividends  upon  its  Common 
stock  until  said  ratio  is  restored;  if  below  140%  it  will  default  imder  mtge. 

(d)  No  further  First  Refunding  oonds  shall  be  issued  unless  the  average 
annual  net  earnings  for  the  last  three  fiscal  years,  applicable  to  interest 
charges,  shall  be  twice  the  annual  interest  charges  on  the  Funded  Debt 
outstanding  including  the  bonds  proposed  to  be  issued. 

Company. — ^Organized  in  Conn.  April  10  1899.  Business  is  manufactuer 
and  sale  of  chemical  fertilizers,  bone-black,  grease,  glue,  gelatine  and  allied 
products.     Owns  and  operates  50  plants  well  distributed  to  serve  the  greater 

gart  of  the  agricultural  districts  In  the  United  States,  the  most  important 
eing  in  Belfast  and  Searsport,  Me.;  Weymouth,  Mass.;  Carteret,  Bayway 
and  Newark,  N.  J.,;  Philadelphia,  Pa.;  Baltimore,  Md.;  Norfolk  and 
Alexandria,  Va.;  Wilmington,  N.  C;  Charleston,  Columbia  and  Spartans- 
burg,  S.  C;  Atlanta  and  Savannah,  Ga.;  Jacksonville  and  Pensacola,  Fla. 
Montgomery,  Ala.;  Buffalo.  N.  Y.;  Cleveland  and  Cincinnati,  O.:  East 
St.  Louis,  111.:  Detroit,  Mich.;  Los  Angeles,  Cat.;  and  Havana,  Cuba. 
Has  just  completed  a  large  modern  plant  at  East  St.  Louis  and  has  another 
new  plant  under  construction  at  Henderson,  N.  C. 

Also  owns  in  Florida  over  120,000  acres  of  land  on  which  have  been  located 
deposits  of  phosphate  rock  which  should  be  sufficient  to  meet  the  company's 
requirements  of  raw  material  for  more  than  100  years.  Also  owns  the 
entire  capital  stock  of  the  Charlotte  Harbor  &  Northern  Ry.  which  operates 
about  100  miles  of  railroad  connecting  the  phosphate  mines  with  its  deep 
water  terminals  at  Boca  Grande. 

Sales, &c. — Sales  for  year  ended  June  30  1920,  were  the  largest  in  history. 
Sales  for  the  current  fiscal  year  to  Nov.  30  (the  close  of  the  Fall  trade) 
were  about  10%  less  than  during  the  same  period  of  last  year.  Losses 
from  bad  debts  since  organization  to  June  30  1920,  have  been  less  than 
y2  of  1%.— V.  112,  p.  259. 

American  Brake  Shoe  &  Foundry  Co. — New  Officers. 

William  F.  Cutler,  President  of  the  Southern  Wheel  Co.,  St.  Lotiis,  Mo., 
and  William  B.  Given,  Jr.,  Assistant  Vice-President  of  the  American 
Brake  Shoe  &  Foundry  Co.,  have  both  been  elected  Vice-Presidents. — 
V.  Ill,  p.  1185. 

Americ3.n  Brass  Co. — Extra   Dividends — Earnings. — 

An  extra  dividend  of  1 J-2  %  has  been  declared  on  the  stock  together  with 
the  regular  quarterly  dividend  of  1H%  both  payable  Feb.  15  to  holders 
of  record  Jan.  31.  A  like  amount  has  been  paid  extra  each  quarter  since 
Feb.  1919. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  profits $3,3.54, .564  $2,8.56,140  ,$3,992,219  .$7,109,177 

Dividends 1,800.000     1,800,000     3,000.000     6,675,000 

Ratepercent (12%)  (12%)  (20%)       (44H%) 


Holal  auth.i  6%  Cuniul.  I'ref.  stork,  par  $100  with  authority  to  add  2.072 
shariw  of  ''onimon  slock,  on  offlrial  notice  of  Ifwuamv  In  exchange  for  out 
standing  Coiiimon  slock  of  the  par  value  of  $100  jx-r  Bhan-. 

.\'rl  Karnings  and  Feilrral  Taxes  Calendar  Years  1915  lo  1919. 

1915.  1916.  1917.  1918.  1919. 

.Net  earnlngu $406,982      $567,445      $.591. 49H  $1.263. ,590  SI, .599.745 

Fed<r:ilfaxe«i.    ..  6,163  10.166  69,6fHi         399.642         .368.887 

Earnings  Calendar  Years  1919  and  10  Months  i-nded  Oct.  31   1920. 

1919.  20(10  mos) 

X  (;ross  profits  from  sales $6,027,653     $4,479,743 

Other   Income 88,278  96,079 

Tf>tal  Income _ 

S^4lin^c,  &c.,  expenses 

I)ei)reciation.    

Dividends  paid 


$6,115,931  $4..575.821 

4,394.033  3,702,444 

122.153  121,469 

498,136  686,172 


.--  $1,101,609 
...     1.794.134 


$165,736 
2.895.744 


Balance,  surplus $1,554,564  $1,056,140      $992,219      $434,177 

—V.  Ill,  p.  1663. 

American  Chicle  Co. — Listing — Earnings. — 

The  New  Y'ork  Stock  Exchange  has  authorized  the  listing  of  149.336 
shares  of  Common  stock,  no  par  value  (auth.  162,500  shares)  and  $3,000,000 


Net  income   

PrevloiLs  surplus 

Profit  &  loss  siu-plus $2,895,744     $3.061 .480 

X  After  deducting  cost  of  material  labor  and  manufacturing  expen.se. — 
V.  112.  p.  64. 

American  Druggists'  Syndicate. —D?Wrfc«f/  Omilted. — 

Tile  semi  annual  di\  idend  oJ  4';  .  usuallj  i)aid  Feb,  28.  on  the  outstanding 
capital  stock.  j>ar  5>10.  will  Iv  omitted  on  that  dat«'.  In  Feb.  and  Aug.  last 
semi-annual  duidcnds  of  4'',  each  were  paid. 

Condensed  Statement  by  Pres.  C.  H.  Goddard,  L.   I.  City,  Jan.  1921. 

Our  surplus  earnings  were  over  dividend  require  nients  for  the  year  some 
months  ago.  but  how  much  .such  earnings  have  been  affectr-d  during  the 
last  70  days  by  slack  bu."iness,  and  to  what  extent  they  will  be  reduced  by 
depreciation  in  inventory  will  not  be  known  until  the  Inventory  is  taken. 
The  loss  on  an  esliniat(<l  $3,000,000  inventory  is  .sure  to  be  considerable 
in  1  he  Dreseut  falling  market. 

While  the  A.  D.  8.  has  a  line  of  credit  with  the  bankers  aggregating 
$1,500,000,  it  has  to-day  no  out-standing  notes,  bords  or  overdrafts,  and 
has  more  cash  on  hand  (not  counting  nearly  $1 ,000.000  in  accounts  receiva- 
ble) than  all  our  indebtedness  amounts  to.  Our  debts  (including  those  of 
all  subsidiaries)  are  limited  lo  current  accounts  payable.  The  issiied  cap- 
ital stock  now  aniounts  to  680.000  shares,  par  $10  each. — V.  Ill,  p.  893. 

American  Gas  &  Electric  Co. — Sub.  Co.  Bonds. — 

See  Ohio  Power  Co.  below. — V.  Ill,  p.  2425. 

American  International  Corp. — Hog  Island's  Work 
Finished. — The  Boston  "Xews  Bureau"  Jan.  24  says: 

The  army  tran.sport  Aisne.  last  of  the  huge  fleet  of  Government  ships 
built  by  the  corporation,  left  her  dock  at  the  Hog  Island  shipyard  on  Jan.  22 
on  her  trial  run  and  will  he  officially  delivered  to  the  Emergency  Fleet 
Corp.  on  Jan.  29. 

The  Hog  Island  shipyard  during  its  less  than  three  years  of  activity — 
the  first  keel  having  been  laid  Feb.  12  1918 — ha.s  tiUTied  out  122  merchant 
vessels  of  a  total  of  956.750  deadweight  tons. — V.  Ill,  p.  2043. 

American  Locomotive  Co. —  Wage  Readjustment. — 

It  is  stated  that  the  wage  reduction  of  15%  announced  at  the  Schenectady 
plant  about  Jan.  20  will  be  extended  to  other  plants  of  the  company.  It  is 
stated  that  business  now  on  hand  assures  operations  only  until  about  the 
end  of  April— V.  112.  p.  260. 

American  Pipe  &  Construction  Co. — Sub.  Co.  Capital. — 

The  Common  stock  of  the  .\merican  Pipe  A  Construction  Securities  Co.. 
a  subsidiary  has  been  reduced  from  $2,000,000  to  $1 .000.000  by  a  reduction 
in  the  par  value  of  the  .stock  from  $10()  to  $50.  The  reduction  in  the 
Common  .stock  of  the  Securities  Co.  is  in  the  way  of  an  in.side  adjustment 
and  for  the  purpose  of  effecting  a  saving  in  taxes.  AH  of  the  Common 
stock  is  owned  by  the  American  Pipe  Sc  Construction  Co.  The  reduction 
does  not  affect  the  $1 ,000.000  8%  Cumul.  Preferred  stock  of  the  Sectirities 
Co.  on  which  the  Pipe  Co.  guarantees  payment. — See  V.  112.  p.  260. 

American  Smelting  &  Refining  Co. — Call  for  Proxies — 
Directors  Support  Guggenheim  Management. — With  the  call 
for  proxies  to  be  used  at  the  annual  meeting  on  April  6  the 
shareholders  have  received  from  President  Simon  Guggen- 
heim a  statement  to  the  effect  that  he  and  his  wife  own  over 
.$2,800,000  stock  in  the  company  and  $300,000  of  bonds. 

The  official  circular,  which  is  dated  Jan.  .30.  also  contains 
a  statement,  signed  by  21  members  of  the  board  of  directors, 
denying  emphatically  the  truth  of  the  Eiler  charges  and  con- 
firming the  statement  in  regard  to  same  put  out  bv  Presi- 
dent Guggenheim,  on  Dec.  30  (V.  112,  p.  254): 

Condensed    Excerpts    from    Directors'    Statement   of   Jan.   30   1920. 

End  of  Marketing  Agency  Due  to  Conflict  of  Interests. — At  the  start  of  the 
agency,  the  mining  companies  (Utah,  Ray,  Chino,  Nevada  Consolidated, 
and  much  later  Braden,  Kennecott,  Cerro  de  Pasco,  and  Chile)  were  all  new 
and  small  mines,  and  the  amount  of  copper  belonging  to  this  company 
constituted  a  large  percentage  of  the  total  copper  in  the  agency.  These 
mining  companies  have  since  become  among  thel  argest  producers  in  the 
world,  and  by  the  time  the  war  broke  out,  the  proportion  of  the  copper  in 
the  agency  owned  by  this  company  (notwithstacdirg  it  had  also  Increased) 
was  only  about  one-fifth  of  the  total  amount  available  for  sale. 

The  mining  companies,  having  only  the  cost  of  production,  wished  to 
withhold  from  sale  on  a  dull  market,  and  to  sell  largely  when  the  price  met 
their  opinion  of  the  future.  The  smelting  company  sought,  not  to  make  a 
profit  in  the  buying  and  selling  of  copper,  but  to  make  its  profit  out  of 
smelting  and  refining,  and  was  anxious  to  sell  its  copper  at  the  price  it  paid 
for  it  in  the  ore.  This  condition  resulted  in  a  duality  of  interests,  which 
finally  made  necessary  the  termination  of  the  agency. 

Some  of  the  most  important  members  having  withdrawn,  the  decision  to 
terminate  the  agency,  as  to  the  remaining  members,  was  reached  by  our 
entire  board  (excluding  the  Guggenheims)  after  most  careful  investigation. 
The  members  of  the  Guggenheim  family  studiously  avoided  influencmg  the 
opinion  of  the  remaining  directors,  and  absented  themselves  from  the 
meeting  that  no  charge  of  conflict  of  interest   could  possible  be  made. 

Conclusion — Position  of  Company. — Even  Mr.  Eilers  does  not  question 
the  fundamental  soundness  of  the  company's  position,  the  assured  perman- 
ency of  "its  business,  its  industrial  and  commercial  stability,  its  enviable 
credit,  and  its  asured  earning  power  under  normal  conditions. 

This  company,  like  virtually  every  other  company  the  country  over,  is 
going  tlu'ough  a  period  of  great  industrial  and  commercial  depression,  in- 
volving lower  earnings,  large  cash  absorption,  and  reduced  operations.  It 
would  be  absurd  to  hold  the  management  responsible  for  this  condition  of 
affairs.  There  is  nothing  in  the  present  situation  differing  in  principle  from 
similar  periods  of  depre.ssion  and  financial  stringency,  notably  those  of  1907 
and  at  the  outbreak  of  the  war  in  1914. 

In  each  of  these  cases  the  metal  industry  was  among  the  first  to  revive. 
There  is  every  reason  to  believe  that  a  similarly  early  revival  will  follow 
from  the  present  depres.sion:  such  is  the  confident  belief  of  the  managemtnt. 

Importance  of  Conlijiuiiig  Guggenheim  Management. — The  management 
has  been  faithful  to  the  interests  of  the  shareholders;  it  has  served  no  other 
Interests:  its  record  has  been  free  .from  aTiy  taint  of  dishonest  or  selfish 
exploitation;  it  has  earned  the  confidence  of  stockholders,  not  only  because 
of  its  clean  record,  but  by  reason  of  re.sults  accomplished. 

The  undersigned,  for  themselves  and  for  their  fellow  directors,  desire  to 
record  their  belief  and  conviction  that  the  part  taken  by  the  Messrs. 
Guggenheim  in  the  management  of  the  company  and  its  affairs,  has  been  the 
greatest  single  factor  contributing  to  the  company's  groT^'th  and  prosperity, 
and  that  it  would  be  most  unfortunate  if  the  company  .should  now  be  de- 
prived of  the  benefit  of  the  extraordinary  commercial  and  financial  vision 
and  ability  they  possess.  . 

[Signed  by  G.  P.  Bartholomew.  F.  H.  Brownell.  L.  G.  Eakins,  Charles 
Earl,  John  C.Emison,  W.  M.  Drury,  H.  .\.  Guess,  Frank  W.  HiUs,  WiUiam 
Loeb  Jr  W.  S.  McCornick,  W.  E.  Merriss,  Willard  S.  Morse,  Edgar  L. 
Newhouse,  C.  A.  H.  de  SauUes,  F.  R.  Raiff,  E.  R.  Reets,  John  N.  Steele, 
Evander  B.  Schley,  Roger  W.  Straus,  C.  W.  Whitley  and  H,  W.  Y'ork.l 

Compare  V.  112,  p.  254. 
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American  Steel  Foundries. — Earnings. — 

CJi-oss  sales  in  1920  uero  alx)ul  StiO.OOO.OOO.  Net  earnings  applicable  to 
dividends,  afl<!r  lil)erdl  writing  down  of  inventories,  depieeialion.  Ac, 
interest  and  I'ederal  taxes,  are  esliuiatod  at  S'>.()(Kl.(lO((  .or  the  year,  or 
alxjut  $7  !>0  a  share  on  the  012.000  shares  of  Coninion  stock,  atier  allowint? 
for  I're.terred  dividends.  All  of  the  nine  plants  of  the  Griflin  Wheel  Co 
and  seven  of  the  nine  i)lanls  ol  he  American  Steel  Foundries  are  now  in 
opiTation.  Operations  are  not  at  capacity,  however,  lu  many  intitancee. 
('^'Iron  Ako,"    Jan.  20   1021.)— V.  Ill,  p.  2.">2:i,  2231. 

American  Window  Glass  Co. — Bonds  Called. — 

The  company  has  culled  for  payment  Feb,  1,  at  par  and  interest.  $280,000 
First  MtKo.  &  Coll.  Trust  lO-Vear  Sinking  Fund  gold  bonds  of  1912. — 
V,    111.   p.    1748. 

American  Woolen  Co. — Price  Rerisions.-- 

The  coni|)aiiy  at  it<s  New  York  sale  of  stock  ffoods  has  readjusted  (luota- 
tlons  further  downward  on  both  men's  and  women's  wear  Roods.  '1  his  Is 
lx)lieve<i  to  bo  the  final  step  in  the  nrocoss  of  stabilizin!?  the  marliet  prior 
to  opening  its  heavywoiKht  lines  in  tne  next  month  or  two.  Many  of  these 
quotiitions  are  actually  below  i)rnsent-day  cost  and  preclude  further  revision. 
American  Woolen  is  KUiiraiiteeinfj:  the  trade  aKainst  lower  prices  and  it  Is 
b<!lieved  that  the  openings,  when  they  como,  will  represent  a  higher  range 
of  values. 

Prosidont  W.  M.  Wood,  concorninH:  the  sales,  says: 
"The  sale  of  goods  now  being  conducted  by  the  company  is  p\irely  and 
simply  a  stock  goods  proposition.  It  has  no  direct  connection  with  the  new 
.soa-son's  goods,  which  are  t-o  be  oi)encd  later.  In  principle  it  is  no  different 
from  our  usual  .-^t^asoiial  stock  sales — save  possibly  the  feature  of  price 
guaranty  on  repeat  styles.  The  .sale  comprises  both  heavy  and  lightweight 
goods  for  men's  and  women's  wear. 

"(ienerally  speaking  the  response  has  boon  up  to  expectations.  We 
feel  that  the  present  level  will  stabilize  the  market  and  while  the  fall  season 
necessarily  will  bo  short,  wo  anticipato  a  good  volume  of  businftss." — 
V.  112,  p.  260. 

American    Wringer    Co.,    Providence. — Receirci-ship. — 

Presiding  Justice  Tanner  in  the  .Superior  Court  at  Providence,  upon 
petition  of  Sullivan  Ballon,  Secretary  of  the  company,  appointed  the  Indus- 
trial Trust  C/'o.,  Providence,  temporary  receiver.  Depression  due  to  the 
war  is  said  to  be  the  chief  reason  for  the  company's  difficulties.  The  plant 
employs  about  900  hands.  The  wxinger  department  has  been  closed  since 
November  last,  but  the  mechanical  rubber  roll  department  is  In  operation 
and  employs  about  200  persons. — V,  110,  p.  2569. 

American  Zinc,  Lead  &  Smelting  Co. — Financial  Posi- 
tion Good — Reason  for  Deferring  Preferred  Dividend. — Presi- 
dent William  A.  Ogjj,  in  a  letter  to  stockholders,  says  in  sub.: 

Although  during  the  first  half  of  1920  conditions  for  your  company  were 
satisfactory,  the  Irsi  liiilf  of  the  yof.r,  and  particularly  the  last  quarter, 
presented  a  verj-  different  state  of  affairs  for  your  company  and  the  zinc 
mdustry  in  ger.ernl,  alorg  vith  most  other  industries. 

Declines  in  the  j  rices  of  son  c  of  our  rroducis  have  been  unprecedented, 
and  dra.stic  reductions  in  the  value  of  inventories  have  been  necessary.  In 
consequence,  after  giving  effect  to  these  reductions,  which  bring  our  inven- 
tories to  a  basis  of  cost  cr  rerlacement  value  (whichever  is  lower),  our 
operations  for  1920  show  a  loss  before  depreciation  and  depletion  of  $1,30.373. 

The  company's  fiiirrcial  i  <  sition  is  pood.  It  has  no  bank  loans  or  float- 
ing debt  other  than  normal  ci.rrent  accounts  payable,  and  accruals  for  taxes 
and  interest,  and  ijs  net  current  assets  at  Dec.  31  19'20  (cash,  raw  materials, 
finished  stocks  and  supplies,  less  liabilities),  amounted  to  $2,923,878,  of 
which  cash  was  $354,944. 

In  the  light  of  the  dei  ressed  conditions  and  the  indefinite  period  of  their 
continuance,  directors  decided  unanimously  that  the  best  interests  of  the 
stockholders  would  be  met  by  postponing  declaration  of  the  dividend  on  the 
pref.  stock,  due  in  ordinary  course  on  Feb.  1.  The  pref.  divs,  are  cumula- 
tive, and  payment  of  them  will  be  resumed  as  soon  as  conditions  warrant. 
See  V.  112,  p.  374. 

Ames-Holden-McCready,  Ltd. — Bond  Issue. — 

It  is  reported  that  new  financing  in  the  form  of  a  bond  issue  is  being 
arranged  for  the  company  to  provide  working  capital. — V.  Ill,  p,  2044. 

Anaconda  Copper  Mining  Co. — Supreme  Court  Annuls 
Acquisition  of  Alice  Gold  &  Silver  Mining  Co. — 

The  U.  S.  Supreme  Court  on  Jan.  24  handed  down  a  decision  annulling 
the  sale  of  the  Alice  Gold  &  Silver  Mining  Co,  to  the  Anaconda  Company. 
The  sale  which  was  upheld  by  the  lower  courts,  was  made  by  transferring 
30,000  shares  of  Anaconda  stock,  valued  at  $1,500,000  to  the  stockholders 
«f  the  other  company.  The  suit  was  brought  by  a  group  of  minority 
stockholders  who  allege  the  sale  was  void  because  a  majority  of  the  Alice 
stockholders  did  not  approve  it, 

John  D.  Ryan,  Chairman  of  the  Anaconda  Company,  declared  that  the 
Supreme  Court  decisiou  was  of  little  importance  since  the  Anaconda  com- 
pany owned  95%  of  the  stock  of  the  Alice  Gold  and  Silver  Mining  Co. — 
V.  112.  p.  164. 

Arlington  Mills,  Lawrence,  Mass. — Annual  Sales. — 

1^  Calendar  Years—  1920.  1919.  1918.  1917. 

Sales  of  mfg.  prod.,  raw 

material,  by-prod.  &c.$30,466,430  $27,368,000  $48,476,355  $31,251,636 
Profit  and  loss,  .surplus.     5,136,917       9,399,472       6,485.772       5,696,650 

Note. — In  1918  the  company  operated  a  number  of  outside  mills  for 
Government  accoimt,  thereby  increasing  sales  abnormally. — V.  110,  p.  2659. 

Atlantic   Refining   Co.— Would   Borroir  $15,000,000.— 

The  stockholders  will  vote  Ai^ril  11  on  a  resolution: 

That  this  company  borrow  for  its  corporate  purposes  $15,000,000.  for 
a  period  not  exceeding  10  years,  with  interest  at  a  rate  not  exceeding  7% 
p.  a.,  payable  semi-annually;  that  such  indebtedness  may  be  evidenced 
by  coupon  gold  notes  or  debentures  issued  independently  or  under  and  in 
pursuance  of  a  Trust  Agreement  between  the  company  and  a  trustee.  In 
such  form  and  containing  such  terms  and  conditions  in  conformity  with  the 
foregoing  as  the  directors  may  determine. 

It  is  understood  that  a  public  offering  of  an  issue  of  $15,000,000  10-year 
&yi%  Debentures  will  be  made  next  week  by  Brown  Bros.  &  Co.,  White, 
Weld  &  Co.,  Graham,  Parsons  &  Co.,  Frazier  &  Co.  and  the  Equitable 
Trust  Co. — V.  112,  p.   164. 

Autosales  Corporation. — Annual  Report. — 

1920.  1919. 

Earnings  after  deducting  cost  of  goods  sold $1,547,236     $1,739,206 

Operating,  administrative  and  general  expenses 1,413,115       1,386,455 

Net  profit  from  operations $134,121         $352,751 

Income  from  miscellaneotis  accounts 74,141  28,227 

Gross   income $208,262  $380,978 

Profit  and  loss  charges 62.654  22,021 

Reserve  for  Federal  income  taxes  and  other  contin- 
gencies (net) 10,000  50,000 

Net  profit  for  period $135,608  $308,957 

Less  dividends:  on  pref.  stock — 

Paid  in  cash  (1H%) $39,795  (6)159,180 

do  do  Preferred  stock (4H%)119.385  

Balance def$23,572  sur$149,777 

—V.  Ill,  p.  2523. 

Barnard  Manufacturing  Co. — 150%  Stock  Dividend. — 

The  stockholders  voted  on  Jan .  27  to  increase  the  capital  stock  from  $500,- 
000  to  $1,200,000,  and  approved  the  issuance  of  the  new  stock  as  a  stock 
dividend  of  150%  to  stockholders  of  record  Jan.  27, — V.  112,  p.  374. 

Barnsdall  Corp.^ — Si/h.  Co.  Incorp. — Exchange. — 
The  Barnsdall-Fosler  Oil  Co.  has  been  incorp.  in  Delaware  as  a  sul>>idiary 
with  a  nominal  capital  of  SIOO.OOO.  It  will  operate  in  the  Montana  and 
Wyoming  fields,  where  approximately  11,000  acres  of  oil  lands  have  l)een 
secm-ed.  Edwin  B.  Reeser,  Pres.;  H.  V.  Foster,  Vice-Pres.,  and  R.  A. 
Broomfield,  Sec.  &  Treas. 


It  Ls  stattHl  that  over  90%  of  the  approximately  ,125. (MK)  .sliares  of  the  Hl«- 
heart  Producing  Si  Refining  <  'o.  has  l>e<-n  exchanged  for  ( "la-ss  U  stoi-k  of  lbt> 
Barnsdall  Corporation.  Under  tlie  merger  tenn»>.  lllg  heart  st<><-kh<>lder« 
were  allowed  to  exchjinge  their  slock  for  Barnt>dall  sliares  on  the  btibis  of 
five  for  one.     See  V.  112,  p    374,  260,  164. 

Bates  Manufacturing  Co. — Smaller  Dividend. — 

A  Kcnii-annual  di\idend  of  5',  has  been  dwiared  on  the  outstanding 
(^apital  sio<-k,  pa.vable  Feb.  1  to  hoUteis  t  f  record  Jan.  2.'>.  In  Aug.  last,  a 
semi-annual  dividend  of  6'';  was  paid  together  with  an  extra  dividend  of 
10':  and  a  ,''.0';  stock  dividend.  In  Aug.  1919  and  Feli,  1920,  regular  of 
(>'■;    each  and  extras  of  :>'",    each  were  paid. —  V.  Ill,  p.  391. 

Beacon  Oil  Co.,  Boston. — Dividend  No.  2. — 

Tins  coinijany,  of  which  1.",  or  $1 .470, ()()()  of  the  $3, .500, 000  sloiJi  is 
owned  by  the  Massachusetts  (ias  Co.,  has  deelare<l  a  dividend  of  3'/,  liay- 
able  Jan.  ,'il  (o  holders  of  record  Jan.  25.  On  Dec.  31  1920,  an  iidtial 
dividend  of  5%  was  paid. 

{RecciiUs  of  Crude  Oil — First  Six  Months  of  Operation). 

Month  (.r—  .lulu  '20.    Aug.  '20.  Sept.  '20.  Oct.  '20.    Sot.  '20.    Dec.  '20 

Receipts  (bbls.).   325.255     4.5.3,722     441,406     498,513     419,271     512,i:i3 

Beech  Nut  Packing  Co. — Trustee  Resigns. — 

The  l.ilH'rty  National  liank  of  N.  Y.  has  tendered  it«  resignation  as 
trustee  under  the  mortgage  dated  May  1  1920,  such  resignation  to  take 
etfect  on   Feb.    15. — V.    110,  p.   1975. 

Brier  Hill  Steel  Co.,  Youngstown,  O. — Sales,  Earnings. 

tiross  .sales  in  1920  were  .$14,222,219.  total  st«el  production  495,670  tons, 
and  sliii)meiUs  474,431  tons.  After  all  charges  and  allowances,  including 
dividend  reciuiroments,  then;  was  a  reserve  of  $1,175,000  for  Koderal  taxes 
and  $49K,S7t)  for  writing  down  inventories. 

Earnings  in  1920  available  for  surplus  amounted  to  .«3, 269,188,  bring- 
ing the  total  surplus  to  $21,205,972.  The  company  paid  $13,071,072  in 
wages  during  1920,  Net  current  assets  Doc.  31  1920  were  .$9,000,981 
and  proi)erty  investment  after  deduction  of  depro<!iation  $30,440,907. 

Net  earnings  for  the  vear,  after  miLking  provisions  for  all  known  liabilities 
and  income  lax,  were  S5,i;«),018,      l"lron  Age"  Jan,  27.' — V,  111,  p.  2.524  . 

Bronx  Gas  &  Electric  Co. — Sale  of  Control. — 

See  Consolidated  Gas  Co.  under  "Reports"  above. — V.  112,  p.  164.  65. 

Canterbury  Co.,  New  York. — Capital  Increase. — 

The  company  has  filed  notice  at  Wilmington,  Del.,  increasing  its  capital 
from  .S4,r.00,000  to  $7,000,000. 

Cedars  Rapids  Mfg.  &  Power  Co. — Bonds  Offered. — 
Chase  &  Co.,  Boston,  and  Spencer  Trask  &  Co.,  New  York, 
are  offering  at  79  and  int.,  to  yield  6.60%,  $500,000  First 
(closed)  Mtge.  5%  Sinking  Fund  gold  bonds  of  1913.  Due 
Jan.  1  1953.    Auth.  and  out.,  $15,000,000.    A  circular  shows: 

Operation  and  Control. — This  company  and  Montreal  Light,  Heat  &  Power 
Co.  are  controlled  by  Montreal  Light,  Heat  &  Power  Consolidated  through 
stock  ownership  and  the  properties  of  both  companies  are  operated  under 
98-year  leases  i,from  Aug.  1  1916)  by  that  company.  Under  these  leases, 
the  Consolidated  assumes  all  fixed  charges,  operating  expenses,  mainten- 
ance, etc,  of  both  companies. 

See  earnings  of  Montreal  Light,  Heat  &  Power  Consolidated  below, — 
V.  106.  p,  2454,  823. 

Charlton  Mills,  Fall  River. — Postpones  Action. — 

The  stockholders  voted  at  their  annual  meeting  to  postpone  action  on 
the  100%  stock  dividend  recommended  by  directors  until  some  time  within 
the  next  three  months,  when  a  special  meeting  will  be  called. — V.  112,  p. 375. 

Chesapeake  Steamship  Co. — Settlement. — 

See  U.  S,  RR.  Admin,  "  under  "Raih-oads  "  above. — V.  109,  p.  374. 

Cities  Service  Co.,  N.  Y. — Earnings,  &c. — F*resident 
Henry  L.  Doherty  in  statement  for  Dec.   1920  says  in  brief: 

Fiscal  Results. — Cities  Service  Co.  closed  1920  with  gross  earnings  of 
$24,698,039  for  the  year,  an  increase  of  $4,720,489  over  1919.  After  pro- 
viding for  all  taxes,  interest.  Pref.  dividends  and  other  charges,  the  balance 
available  for  reserves,  dividends  on  the  Common  stock  and  surplus  was 
$17,370,464,  an  increase  of  $4,234,873  over  the  preceding  year.  Earn- 
ings for  December  1920  showed  a  good  increase  over  December  1919;  while 
utility  earnings  showed  decided  increases,  there  was  some  falling  off  in 
the  Oil  Division  compared  with  the  preceding  month,  because  of  the  cur- 
tailment of  pipe  line  runs  in  the  Mid-Continent  fields. 

Oil. — The  outlook  for  the  oil  industry  in  1921  is  most  satisfactory. 
Stocks  of  oil  in  storage  are  less  by  more  than  50,000,000  bbls.  than  they 
were  in  January  1916,  and  this  notwithstanding  the  great  expansion  that 
has  taken  place  in  production  of  crude  oil  in  the  last  five  years.  The 
registration  of  motor  vehicles  in  the  United  States  indicates  that  at  the  close 
of  1920  there  were  9,295,252  motor  vehicles  registered  in  this  country, 
compared  with  7,604,016  on  Dec.  31  1919,  an  increase  of  1,691,236,  or 
22.2% .  Combined  tank  wagon  sales  of  gasoline  for  December  1920  showed 
an  increase  of  33  1-3%  over  1919.     Export  demand  has  held  up  well. 

Oil  operations  of  Empire  Gas  &  Fuel  Co.  progressed  satisfactorily  dur- 
ing December,  notwithstanding  the  winter  weather.  Two  wells  were  com- 
pleted in  the  Eldorado  field  in  Kansas  and  drilling  commenced  on  two  wells 
in  the  Rosalia  field.  In  Oklahoma  seven  wells  were  drilled  in  the  Osage 
district,  all  good  producers,  and  on  Lot  181 ,  recently  purchased  at  the  Osage 
sale,  a  fifth  well  has  been  completed  with  a  good  initial  production.  Prop- 
erty acquired  at  the  Osage  sale  has  come  up  to  all  expectations.  Opera- 
tions have  been  active  in  Stephens  County,  Texas,  and  on  the  Bamgrover 
lease  in  the  Gulf  Coast  field.  Production  in  both  these  districts  has  held 
up  well. 

Public  Utilities  Division. — In  the  face  of  the  retardation  of  Industry  in 
many  sections,  combined  gross  and  net  earnings  of  public  utility  subsidi- 
aries were  greater  for  December  than  for  December  1919  or  for  November 
1920,  the  latter  having  been  the  best  previous  month  for  utilities  in  the  his- 
tory of  the  company.  Further  increases  in  rates  were  granted  during  De- 
cember to  Knoxville  Gas  Co.,  Montgomery  Light  «fe  Water  Power  Co., 
Webb  City  &  CarterviUe  Gas  Co.  and  Carthage  Gas  Co. 

1920 ypar— 1919.     1020 — Decemhj>r — 1919. 

Grossearnings $24,698,039  $19,977,550     $1,826,493     $1,757,622 

Expenses 700,473  703,835  60,603  61,589 

Net  earnings.. .$23,997,566  $19,273,715     $1,765,890     $1,696,033 

Interest  on  debentures..     1,941,628       1,922,861  174,321  168,769 

Div.  on  Preferred  stock.     4,685,475       4,215,264  400,804  372,589 


Net  to  Common  stock 

and  reserves $17,370,463  $13,135,590     $1,190,764  $1,154,675 

Outstanding  Capitalization  of  Cities  Service  Co. —    Jan.  1921.  ^an.  10 '20. 

Series  A  5%  Convertible  Debentures $30,898  $36,806 

Series  B  7 %  Convertible  Debentures 6,547,540  8,776,820 

Series  C  7%  Convertible  Debenttu-cs 17,005.780  17,417„500 

Series  D  7%  Convertible  Debentures 3,031,800  1,216,070 

Preferred  stock 76,719,371  73,363,129 

Preference  B  stock 3,278,410  2,003,890 

Common  stock 43,440,587  36,680,270 

Company's  total  surplus  and  reserves  Dec.  31  1920  aggregate  $52,950,942. 
— V.  112,  p.  375. 

City  of  Paris  Dry  Goods  Co.,  San  FTancisco.—Stocf: 
Offering. — Stephens  &  Co.,  San  Francisco,  are  offering  at  SlOO 
per  share,  $400,000  Common  stock.     A  circular  shows: 

Purpose. — To  supply  additional  capital  for  the  business. 

Dividends. — For  the  past  ten  years  dividends  have  been  paid  at  the 
average  rale  of  9%.  For  the  year  1921  directors  have  declared  a  dividend 
of  It)' ;  on  the  new  capitalization. 

Comimnii. — Business  was  started  by  the  Verdier  family  in  San  Francisco 
in  IS.'iO.  Business  to-dav  comt>rises  ,54  distinct  departments,  selling  thou- 
sands of  different  lines  of  merchandise,  and  its  volume  of  business  in  1920 
was  in  excess  of  $5,000,000. 

Capitalization   as   of  Feb.    1    1921,    Including   This   Offering. 

Common  st ock  (par  S 100) 81 .000 ,000 

7%  Cumulative  Preferred  stock  (par  $100) 490,000 
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The  (lomTnon  utock  WiiK  recently  meriMsel  fri):ii  5100.000  to  S'iOO.OOO. 
of  which  8200.000  w.m  l.s.siiotl  U>  old  .s'oeVhoMcrM  as  «  .'iO'^  si.onk  <liv!'lon'l. 
The  remaining  S100.000.  loss  amouni  H.ilisrrltiei  b.v  olil  sKx^khoUlers  under 
Jhi'lr  rlRhtH.  is  now  offered  for  public  sub's. Tli>tlo!i.     Coinpure  V,   111,   p. 

•25'ji:  V.  10?).  p.  rj7(; 

Clyde  Steamship  Co. — Seltlemcnl. — 

Hoo  "U.  H.  lUt.  Admin."  under  "Itallroads"  above. — V.  Ill,  p.  406. 

Colorado  Fuel  &  Iron  Co. — Xew  Director. — 

Ooorgo  ficrRcr  has  beon  eJocte<l  a  dir<x'tor  suceotHlln,?  Joseph  ChllborK. — 
V.  112.  p.  37.5. 

Consolidated  Arizona  Smelting  Co.     A  nothcr  Commitlcr. 

\u  indcpHndonI  kIocKIioIiU  rs'  iroi<eii\e  count  iltee  has  been  forn'ed, 
<x)nKi!>linK  of  William  ),.  IMnrlin,  I  res.  Marliii  D.veinK  &  l''i.i?shinK  Co.. 
IJrIdKclon,  N.  .).:  \Vm.  I".  Michel,  of  Cin.eron.  Michel  &  Co..  and  David  I'. 
Hchlolt  of  N.  Y.  City.  reprcKwiliri;  a  largf  <i  mount  of  slock  of  the  company. 
Thomas  Mooro  Simonton.  Sec.  S  VVesl  40lh  Ht..  N.  Y.  City.  Hee  V.  112. 
p.  10.5.  06. 

Consolidated  Gas  Co.  of  N.  Y.  -BuLhliug  Plauy. — Report. 

The  United  Klcctrlc  LiRht  &  Tower  Co..  .'i  subsidiary,  has  filed  plans  for 
a  $2,000,000  serxico  station  which  it  will  build  at,  the  sotithcjist  corner  of 
134th  St.  and  Ivociist  Ave.  the  Jtronx.  The  buildinK  will  be;  H  stories  high. 
Soc  annual  report  on  a  precedinK  page. — V.    112.  p.    16.5.  .'176. 

Consumers  Gas  Co.  of  Toronto. — Stork  Offered. — 

The  United  Financial  Corp..  Ltd..  Montreal,  and  Osier  &  Hammond. 
Toronto,  recently  offered  at  302  .50  per  .share  (par  .§.50)  a  block  of  this 
company's  Cornmon  stock.  (Capital  outstanding  after  this  financini.; 
amounts  to  SB. 000. 000.  the  tot.il  authorized  amount.  The  company  has 
no  bonds,  debentures  or  preferred  stock. 

Company. —  Incorp.  in  Ontario  March  2.'J  1848  and  has  since  continuously 
manufactured  and  distributed  gas  for  lighting  and  heating  purposes  in 
Toronto.  Has  more  than  600  miles  of  street  mains,  of.'}  in.  to  48  in.  diam- 
eter, servinK  about  110.000  buildings  in  Toronto  and  126.000  customers. 
Average  daily  output  for  1920  over  14.000.000  cu.  ft. 

Table  Showing  Progress  of  Company,  by  Decades.  During  the  Past  Fifty  Year 
Gas  Oiilpiit,       No.  of     Populatirm  Miles  Dividend 

1.000  of  Meiers    of  District       of  Ne.l  Require- 

Year.  Cu.  Ft.  in  Use.      Supplied.    Main.    Earnings.*      mrnls. 

1870 45.548  1 .40;{         .56,000         4:5  .S.53.629       .S.'<2.000 

1880 149..383  :}.906         75.110         98  119.568         62.826 

1890 507. .5.55  13.242       160.141        192  208.822       149.888 

1900 838.215         26.982       225,000       251  286.170       170.000 

1910 2.621.247         65.349       400.000       424  758.473       373.165 

1920 5.127.827       122.703       575.000       601        1.240.275       536,070 

*  Applicable  to  dividends,  interest  and  renewal  fund. 

Franchise. — Has  by  legislative  sanc-tion  a  franchise  without  time  limit  in 
Toronto  and  in  the  townships  of  York.  Etobicoke.  Vaughan,  Markham 
and  Scarboro. 

Dividend  Record. — Has  paid  divs.  continuously  since  inception,  viz.: 
1848  to  1857.  10%  p.  a.;  1858  to  1873.  8%:  1874  to  date,  10%  p.  a. 

The  dividend  payable  is  fixed  by  statute  at  10%  per  annum.  If  in  any 
year  net  earnings  fall  below  the  amount  required  for  dividend  disburse- 
ments, the  accumulated  reserve  fund  may  be  drawn  upon  to  make  up  the 
deficiency.  Company  may  then  increase  the  price  of  gas  sufficiently  to 
yield  revenues  adequ.ate  to  replace  the  reserve  fund  and  pay  the  regular 
10%  dividejid.  As  of  Sept.  30  1920.  the  amount  at  the  credit  of  reserve 
in  support  of  dividends  was  $3,346,982. — V.  112,  p.  261. 

Crucible  Steel  Co. — Leo.se — New  Offices. — 

The  company  ha-s  closed  contracts  with  the  National  City  Co.  for  the 

lease  of  two  entire  floors  in  the  old  Manhattan  Hotel.  42d  St.  and  Madison 

Ave.    The  present  offices  of  the  company  are  at  2  Uector  St . 

The  executive  offices  in  Pittsbvugh  will  be  moved  to  New  York  in  April 

or  May.     The  change,  it  is  stated,  will  be  in  the  nature  of  a  consolidation 

of  the  staff  of  the  organization. — V.  111.  p.  2427. 

Cudahy  Packing  Co. — Wichita  Stock  Yards  Sale. — 
Justice  Stafford  in  the  District  of  C'olunibia  Supreme  Coiu't  has  approved 
the  plans  submitted  by  the  company  for  the  dispoFal  of  its  interests  In  the 
Wichita  Union  Stock  Yards.  Under  the  plan  the  Cudahy  interests  are  to 
dispose  of  2,500  shares  of  stock  within  three  month.s  and  4,100  shares  within 
a  year.  This  is  the  first  plan  submitted  >)y  any  of  the  packers,  in  connection 
with  the  agreement  reached  with  the  CovetToiient  to  digest  themselves  of 
stock  yard  interests,  to  be  approved. 

The  Department  of  Justice  consented  to  the  decree  approving  the  plan. 
See  V.  Ill,  p.  2142;  V.  112,  p.  1.50.  165.  376. 

Cunard  SS.  Co.,  ILtd.—Selh  £4,000.000  Debentures.— 
The  Mersey  Investment  Trust.  Ltd.,  Londoi,  recently  purchased  and 
offered  through  other  Liverpool  and  London  banks  at  90  £4,000,000  7% 
Mtge.  Debenture  Stock.  Of  the  total  £4.000,000,  £1  .,574,156  is  being 
reserved  for  offer  to  holders  of  (a)  the  £1.000.000  5}^%  Mtge  Deb.  stock 
of  the  Cunard  Co.  (6)  The  £213,000  4.'^%  1st  Mtge.  Debs,  of  Thos.  & 
Jno.  Brocklebank,  Ltd.  in  exchange  for  their  pre-ent  Iioldings;  and  (c)  the 
holders  of  the  balance  of  the  Cunard  Co.'s  4  li  %  Deb.  stock  repaid  Doc.  31 
1920.  Capital  outstanding:  5%  cum.  pref.  .stock.  £1,500.000;  6%  cim. 
2d  pref.  stock,  £1.000.000.  Ordinary  stock,  £4,450.180;  the  Government 
share,  £20.  See  full  details  in  the  London  "Financial  News"  Jan.  8,  1021. 
—V.  112,  p.  66. 

Davis  (Cotton)  Mills,  Fall  Rivor. — Smaller  Dividend. — 
A  quarterly  dividend   of  1  ' v  %   h^<s  been  decl-red  on   the  outsfanding 

.52.500  (^"^O  Capital  stock,  OTVible  March  23  to  holders  of  record  .Nlar.  1^. 

In  Dec.  )   St,  a  quarterly  of  2%  was  paid. — V.  Ill,  p.  1855,  1756.  1664. 

Det'^oit  Edison  Co. — Listinq — Revnrl. — 

The  N<>w  York  Stock  Exchange  has  authorized  the  listing  of  .$2,600,000 
additional. Capital  stock,  par  $100,  on  official  notice  of  issuance  ou  con- 
version at  par  for  an  equal  amount  of  its  10-year  7%  Conv.  Gold  Debenture 
bonds  (Series  of  1929),  due  Feb.  1  1929,  making  the  total  amount  applied 
for  $32,377,400. 

Calendar  Year&—  1920.  1919.  1918.  1917. 

Gross  revenue $21,990,352  $16,498,301   $13. 801, ,527  $12,270,926 

*Netrevnue 4. .533. 694       4,278,318       3.747.990       3,664,-110 

Surplus  after  chArges.._  $2,070,936     $2,5.56,735     $2,394,223     ,$2,635,848 
Dividends 2,201.627       2,058,531       2,0.55,625       1,966,905 

Balance def. $130,691  sur. $498, 204  svu-..'533S,598sur..S668,943 

♦After  expenses  and  depreciation. — -V.  112,  p.  261. 

Dominion  Steel  Products  Co.,  Ltd. — Dominion  Charter. 

Incorporated  under  Dominion  of  Canada  charter  Dec.  27  1920  with  an 
authorized  capital  of  $1,500,000  Pref.  and  $1,500,000  Common  stock,  par 
$100,  to  take  over  the  present  Dominion  Steel  Products  C^o.  of  Ontario. 
The  Old  Ontario  company  has  an  authorized  capital  of  $1,500,000  capital 
stock  of  which  $862,500  outstanding. — V.  106,  p.  300. 

Duquesne   Light   Co. — Listing — Earnings. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  .$31,718,500 
6%  1st  Mtge.  &  Coll.  Trust  30- Year  Bonds,  Series  A,  dated  July  1  1919, 
due  Jtily  1  1949,  of  which  $31,718,500  outstanding  in  the  hands  of  the 
public.     Total  auth.,  $100,000,000.     See  V.  100,  p.  176;  V.  Ill,    p  298. 

Income  account  lor  the  9  months  ended  Sept.  30  1920  shows:  Gross 
earnings  of  $10,812,136;  net  earnings,  after  taxes,  .$3,144,192;  gross  income, 
$3  694  •'^31.  net  income  after  int..  rents,  amortization,  etc.,  .$2,518,563. 
and  profit  and  loss  surplus,  .$2,258.129. — V.  112.  p.  66. 

Durham  Hosiery  Mills. — Listinq — Ear7iings,  &c. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $497,150 
additional  Common  stock  Class  B,  par  .$50,  on  official,  notice  of  is.suance  and 
of  payment  in  full,  malcing  the  total  amount  of  Class  B  stock  applied  for 
$3,750,000  (total  authorized  is.sue). 

Since  Dec.  3  1919  company  has  acquired  interests  in  small  hosiery  mills 
of  Durham  as  follows: 

Name  of  Corporation —  Anihorizcd  Capital.  .      Issued.      Ou-ned. 

John  O'Dauiel  Hosiery  Mill,  Inc-$100,0(K)  7%  cum.  pref.     $86,600  None 

do  do  do  100,000  Com.raon  100.000  $51,000 

Tar  Heel  Hosiery  Mills,  Inc 1.50.000  ':%  cum.  pref.     100.000  None 

do  do  do  125.000  Common  100,200  .$51,000 

Corporation  h.^s  also  acquired  $12 .030  si  cck  at  nar  of  t  he  ( )verseas  Corp . , 
and  105  shares  (par  $100)  stock  of  Diu-ham  Notion  Co.  at  $125  per  share. 


On  Sept.  22  1020orKani/.<.d  In  New  York  the  Durham  Hoshry  Mills.  Inc. 
authorized  capital  .?125.000.  for  the  purpose  of  H(4llng  Un  product,  and  per- 
haps otlH^r  hosiery  i)rodurtH.  and  haH  convc'yed  to  It.  In  con«ld<Tatlon  oM.he 
eiillri-  authorized  sit.ck  of  Koods  held  lu  N<  w  York  and  Its  New  York  (Mty 
real  estate. 

.North  Stale  Kniftln/t  .Mills.  Inc..  a  subsidiary.  In  Nov.  1020  authorized 
and  l.ssued  .$250,000  7%,  I'ref.  Cum.  stock  at  par.  The  Durham  Hosiery 
Mills  own.s  S191..500of  the  $2.50,000 C!ommon  stock. 

(Combined  incunie  acc,,iiii(  I'.ir  the  >.)  months  ended  Se.p.t  :{0  1020  shows: 
Net  sales  .,f  .?  13.201 .75 1:  ifros.s  profit.  $1.752.3''.7:  net  profllaftwexpcnjieK. 
d«!preclatl..n.  etc.,  $.S3S,.366.  Surplus  Sept.  .'{0  1920,  $2.6.56.912.  Com- 
pare V.  112.  p.  66.  '261. 

Eastman  Kodak  Co.,  Rcchosto'-.   -To  Sit'ii  Slmre.s.  - 

It  is  St  at  (id  that  officials  of  the  comiiany  have  under  consideration  a 
plan  to  split  the  common  shares  Into  smaller  units.  T.'ie  plan  would  call 
for  parcelinK  the  shares  on  cither  a  10  for  1  r,r  5  for  1  basis.  The  current 
(luotallou  is  .'JtiOO  bid  and  S625  a^kel. 

A  press  report  from  Itodiester  s-tat<is.  however,  that  there  Is  no  foundation 
for  the  report  that  company  .h  contemplating  Ki)littinK  up  it«  Common 
sharas.— V.   111.  p.   1665. 

Edwardc  Manufacturing  Co.,  Boston. — Smaller  Dim. — 

.•\  serri-aiinii:!  divlc'er<l  <  f  3' ;  b:  s  been  decl:  re^^l  on  the  outslandintf  Cap- 
itfl  stock,  yt'.y:  blc  Feb.  1  to  holders  of  record  J;.n.  •/!>.  In  August,  last,  a 
seini-annual  dividend  of  4%  Wfs  paid  together  with  :in  extra  of  4%. — V. 
1 1 1 .  p.  .'!02. 

Essex  Foundry  Co.— 30%  Ca.^h  Dividend. ~ 

This  company,  all  ot  whose  outstanding  Pret.  and  Common  stocks  are 
owned  by  the  Iron  Products  Corp..  has  declared  a  30%  c^sh  dividend  on 
the  outs'andin.g  $1,004,000  Cornmon  stock,  par  $100.  jjavable  ¥ch.  15. 
Preferred  stock  outstanding.  S201.50'),  par  .$100. 

Eureka  Pipe  Line  Co. — .Veiy  Director. — 

W.  E.  M.icklin  has  been  elected  a  director  succeeding  A.  D.  McVev.  ■ 
V.  112.  p.  66. 

Fifth  Avenue  Coach  Co.,  Ne'w  Yor'k.. —Earnings. — 

Yrs.  Hinting  .Ju7ie:iO—                1920.  1919.             1918.             1917. 

Number  of  revenue  bu.ses 271  279                239tFi(fures 

Hevonue  bus  miles 8.793. 195  8.087.127                       (Not  Avail. 

Number  of  passengers  carried 

at  10  cents 42..552.709  36.488,447  26.113..576  22.080.764 

Total  rev.  from  operation..  .$4.3.53.050  .$3,742,697  S2.6.54.4.57  $2,243,816 

Total  operating  expen.ses 3.126.493  2,.'547..5941   2,255,310     1,621..30S 

Taxfts 409.726  486.790/ 

Income  from  operations...     $817,732      $908,313      $399,147      $622,508 

Non-operating  income .50.448  41.408  .50.444  19.735 

Income  deductions 85,0.52         105.763         106.773  59.708 

Net  income  for  year !S783.128      .$843.9.59      $.342,818      .$.582..535 

Surplus  adjust.,  net  deduct..     al44.322         228.051         151.023  13.806 

Netinc.  in  Corp.  surplus...     .$6.38,806      $515,898      $191,794      8568.729 
a  Includes  balance  on  unamortized  cost  of  equipment  retired  during  year, 
obsolete  bus  parts  scrapped,  loss  on  s.ale  of  securities,  depreciation  of  vehicle 
equipment  and  buildings,  etc.,  and  other  debi',^,  and  credits,  .such  as  adjust- 
ment of  Federal  taxes,  bad  debts  collected,  etc. — V.  111.  p.  497. 

Ford  Motor  Co. — Seeks    Loan — Resignations — Prices,   &c. 

Press  reports  This  week  stated  that  the  company  lias  l^een  negotiating  with 
bankers  in  different  parts  of  the  countr.v  for  a  large  loan .  Alihough  nothing 
defini'.e  could  be  learned  it  was  stated  that  the  size  of  the  loan  ranged  from 
$.'.0.0"0.000  to  «.75.0no  000.  It  was  also  reported  that  the  loan  may  fake 
the  form  of  a  15-year  7',i%  note  or  bond  is.sue. 

One  of  the  factors  which  has  teen  largely  ir..strumcn'al  in  necessitating 
new  f'nancing  h  is  s.'id.  is  the  large  taxes  that  the  company  will  have  to 
pay  this  year  for  the  account  of  1920  business.  It  is  understood  that  these 
taxes  amount  to  around  $43,000,000.  The  company  is  also  said  to  have 
lieen  hit  by  the  dei>ression  with  rather  large  !n^•entories.  there  being  over 
13'~*.000  cars  completed  but  as  yet  unmarketed. 

AVarren  C.  Anderson,  Detroit,  for  the  past  two  years  director  of  the  five 
Euronean  branches  of  the  Ford  Motor  Co..  has  resigned.  Dean  S.  S. 
Marquis,  head  of  !he  welfare  and  sociolorical  work,  has  pIso  resigned. 

The  price  of  the  Kordson  tractor  has  been  reduced  from  $780  to  $62.5 
effective  immediately.  Reduction  in  price  of  materials  and  opeiration  of  the 
plants  at  maximum  production  made  the  reduction  x)ossible. 

The  Company's  Highland  Park  plant  re-opened  on  Jan.  28  many  heads 
of  departments,  steam  fitters,  foremen  and  millwrights  being  called  back 
to  work.  It  is  said,  the  big  plant  will  be  operating  at  about  25%  capa- 
citv  by  Jan.  31.  The  working  schedule  is  said  to  be  three  days  a  week 
for  the  present. — V.  112,  p.  262. 

General  Electric  Co. — Cvt  in  Force  Necessary. — 
With  a  payroll  reported  to  be  the  hic;hest  in  its  history,  and  with  bookings 
of  new  business  at  a  rate  of  about  $200  000.000  at  this  time,  while  early  in 
1020  they  were  at  the  rate  of  about  .$350,000,000.  it  is  not  siu-prislng  to 
learn  that  the  General  Electric  Co.  finds  it  expedient  to  make  rrdiictions 
of  about  10%  in  the  working  force  in  the  factory  departments  of  its  various' 
apparatus  and  supply  plants.  At  the  sjime  time  there  is  a  sufficiently  large 
volume  of  back  orders  to  keep  the  plants  working  for  several  months. 
("Electrical  World"  .Tan.  22.) 

The  companv  on  Jan.  27  announced  a  cut  in  wages  at  its  Schenectady. 
N.  Y.,  plant,  effective  Feb.  1.  All  day  workers  are  reduced  10%.  while 
the  piece  workers  are  reduced  15% .  The  cut  affects  about  20,000  employ- 
ees.—V.  112,  p.  377. 

General  Optical  Co..  Inc. — Dividend  No.  2. — 

.\  rocrular  quart erlv  dividend  of  3%  on  the  outstanding  Cimiulative  Par- 
ticipal-ng  l^-eference  stock,  par  $50.  for  the  three  months  ending  Jan.  31. 
has  lieen  declared,  payable  Feb.  1  to  holders  ot  record  Jan.  18.  Initial 
dividend  of  like  amount  was  paid  Nov.  1  last. — V.  111.  p.  1665. 

Gillil&rd  Oil  Co. — Listing. — 

The  Now  York  Stock  Exchange  has  authorized  the  listing  of  S3. 529. 700 
8%  Cum.  Conv.  Pref.  stock,  par  $100.     See  V.  112.  p.  262. 

Glidden   Co.,    Cleveland,    O. — New   Vire-President. — 

R.  V.'.  l.cvenhagpn.  formerly  Secretary  of  the  Shenvin-Williams  Co., 
Cleveland.  O..  has  been  elected  Vice-Prseident  in  charge  of  auxiliaries. — 
V.  110,  p.  .364. 

Granby  Consol.  J^Iining,  Smelting  <fe  Pow  Co.,  Ltd. 

The  New  York  Stock  Exchange  has  authorized  the  li.sting  of  $2,500,000 
5- Year  8%  Conv.  Deb.  bonds,  due  May  1  1925.   Seeoffering  V.  110.  p.  6646. 

A  suminarv  of  results  for  the  year  ended  June  30  1920  are  reported  as 
follows:  Total  ore  mined.  742.345  tons:  total  copper  produced.  23.127.849 
lbs.;  total  silver  produced  (including  silver  in  purchased  ore).  938.292  oz.  ; 
total  gold  produced.  14,616  oz. 

For  the  six  months  ended  June  30  1920  the  company  reports  a  profit  o 
$37,445  after  taxesof  $348,563;  total  surplusof $1,319, 244.— V.  112,  p.  377. 

Granada  Oil  Corp. — Operations. — 

The  act  >ve  drilling  operations  on  the  Magdalena  property,  which  had  been 
delaved  tltree  months,  due  to  the  congested  conditions  in  the  Colombian 
freight  yards  and  the  rainy  season,  were  renewed  Dec.  2.';  1920.  with  favor- 
able progress  reported.     The  operations  are  in  charge  of  Frank  Odell.  who 
drilled  in  the  wells  for  the  Tropjcal  Oil  Corp. — V.  110.  p.  171. 

Grand  Rapids  (Mich.")  Brass  Co. — Notes  Offered. — 
St  rJey  &  Bi;st4I.  Cleveland  are  of>V-ing  at  par  and  int. 
yielding    8%    $2,50.000    8%    Serial    Coupon    Gold    Notes. 

Dated  .7,in.  1  1921 .     Du?  $12. .500  eac'i  J.  &  J.  from  July  1  1921  to  Jan.  1 . 
1931.     Denom.  SI. 000.  $500.   Int.  payable  I.  &  .1.  at  office  of  Union  Trus 
Co.,  Clevclard.  Trustee.     Red.  all  or  part  on  any  int.  date  at  102  and  int 
Cornpauy  agrees  to  pay  the  normal  Federal  income  tax  to  the  amount  of  4%  . 

Data   From   Pres.   L.    H.   Thullen.   Grand   Rapids,   Dec.   24  1920. 

Curavt.ni.  —Owns  and  op.M-atos  a  modern  plant  in  Grand  Rapids,  Mich., 
-.vU-^re  it  produc  ;s  kitciiea  cabinet,  refcrigrator  and  office  desk  hardware. 
Business  started  in  1882  and  iucorp.  in  1888. 
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Earnings. — AveraKP  not  oarmngs  for  thi^  past  3  years  (191?()  earn.  i«l.) 
are  155.000  or  almotit  :i  tinuji  thi)  maxiiiuiiii  Iritcri'si  rf<iiilrcnnuib  of  this 
note  issue. 

Purpose. — Proceeds  will  be  iisod  to  reduce  lurreiit  liablliiitis  and  for 
additional  workiiie  capital. 

.Stock  OiitstandliiK.— I'ref..  S182.950;  Com..  $553,780:  Surplus.  $63,887 

Granite  Mills,  Providence. — Diridend  Decreased. — 

A  quart criv  dividoTUl  el  :.':  Ii:  n  ln'cn  doc-!:.red  on  tin  oiilstanding  CapitHl 
stock,  pavalilo  K(b.  1  lo  hoUicrs  of  riiord  Jan.  •.>4.  In  Nov.  li>st.  3%  was 
paid;   in  August  last.  10%:    In  Mi.y  last.  8%.— V.  111.  p.  498. 

Great  Atlantic  <fe  Pacific  Tea  Co. — Sales. — 

■I'ho  sales  for  llu'  iirs:  hd  i!'<.iiiI.s  oidliiK  Dee.  M  1920.  were  $205.931 .875 
uKainst  S158.*.K).").l(i'.>  I'er  I'.lli).  .  ii  iiHioust'  of  S-l(i.966.70n  or  over  29';;  • — 
•Official.-— V.  111.  1..  175(). 

Great  Laker.  Dredge  &  Dock  Co.-  Busiuvss,  A-c. — 

President  II.  O.  Wild  says  in  substanee:  "The  cash  position  of  the  com- 
pany, the  stronK«>t  in  its  hist<>ry.  its  net  cash  as.sets  a|)]>roxiiiiatint;  $3.- 
400.000.  assLU-ing  oi)portunilyol  furthering  tlic  develoi)nient  of  llie  business 
along  conservative  lines.  The  volume  of  contracts  on  the  booK.s  is  above 
the  average  at  this  period. 

"The  outlook  is  regarded  as  excellent,  notwithstanding  general  condi- 
tions. 

"Earnings  for  the  year  1920  greatly  exoecxl  those  of  any  previous  year." — 
V.  110.  p.  1191. 

Griffin  Vi'heel  Co.,  Chicago. — Operalion.s. — 

See  .\merican  .Stt\'l  I'oundriec  above. — V.   110,  p.  2391. 

Gulf  States  Steel  Co. — Earnings. — 

Net  income  for  the  year  ending  Dec.  31  1920,  after  denreciaticin  an<l 
taxes  and  after  marking  down  inventory  to  cost  or  market,  and  after 
loeses  on  Liberty  bonds  sold,  amounted  lo  $751,220,  as  comi)arcd  with 
$279,421  in  1919. 

It  is  announced  that  hereafter  reports  of  earnings  will  be  made  Quarterly 
Instead  of  monthly. — V.  111.  p.  2429. 

Hocking  Valley  Products  Co. — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  l'M7. 

Gross  income     S1.453.(U0        $48r..909         $774.(il9        .t.KH9.7(>9 

Expenses,  taxes  &  Int..     1.222,438  427.409  (>70.319  7.39.247 

Net   earnings $231,172  S.TO.SOO        $104,300        Sl.'->0..522 

Hescrve.  sink.  fund.  &c.         116.883  30.040  55.94G  74. .528 

Net  operating  income        S114.2H9  $29.4f.n  $48,354  $75,994 

—V.  111.  p.  1856. 

Hurlburt  Motors,   Inc. — Rcceirership. — 

Federal  .ludgo  Hand  has  appointed  Einar  C^hrystie  receiver  in  a  suit 
brought  by  S.  S.  I'arsons.  a  creditor  for  upward  of  $9,000.  on  an  assigned 
claim.  The  company  maintains  a  service  station  for  repairing  motors, 
on  the  Harlem  Hiver. 

A  Jury  in  Judge  Learned  FTand's  part  of  the  Federal  Court.  New  York, 
decided  on  Nov.  27  that  this  company  was  not  insolvent,  although  two 
bankruptcy  petitions  had  been  filed  against  it.  One  of  the  original  petitions 
res!\ilt«d  in  the  appointment  by  Federal  Judge  A.  N.  Hand  of  Joseph  C. 
Benson.  .Vs.sLslant  Treasurer  of  the  company,  as  temporary  receiver.  This 
appointment  was  vacated  and  Percival  Wilds  was  made  receiver. 

Testimony  disclosed  that  the  company  bad  been  making  money  while 
in  control  of  the  receiver,  that  a  net  profit  had  been  earned,  and  that  the 
action  to  put  the  company  into  tianltruptcy  followed  the  purchase  l>y  the 
HarrLsburg  Mfg.  A:  Hoiler  Co.  of  the  assets  of  the  old  Ilurlljurt  Mot  or  Truck 
Co.  (V.  108.  p-  787)  from  Landon  P.  Marvin   as  receiver. — V.  108.  p.  787 

Inland  Steel  Co.,  Chicago. — Dir.  Decrca.^cd — Enminfis. 

A  quarterly  dividend  of  1%  has  been  declared  on  the  out  tanding  S25.- 
175.1^5  capital  stock,  par  .S25.  payable  IStar.  1  to  holders  of  record  Feb.  10. 
In  Juno.  Sept.  and  Doc.  1920  quarterly  dividends  of  '.i'.'c  each  were  paid  on 
the  new  $25  par  .stock,  as  compared  with  dividends  of  2%  each,  paid  quar- 
terly from  Juno  1917  to  March  1920.  inel..  on  the  old  $100  stock,  and  5% 
paid  In  March  1917. 

CaJendar  Years—  1920.  1919.  1918.  1917. 

Net   income x.S6.066.,560     $6,830,146  $14,473,512  S21.240.783 

Depreciation.  &c 1      1.959,499     (1.424.052       1.953.713       1.769.166 

Bondinterest f  I     340.981  3.53.250  436. .549 

Pederaltax _  7.000.000       8. .500. 000 

Dividends 2.763.905       2.001.560       2.001.060       1.999.820 

Balance,  surplus 81.343.156     $3,063,553     $3,165,489     $8. .535.248 

X  After  reserve  for  Federal  a-'d  other  t:i.';es  in  1920. — V  .  112.  p.  378. 

International  Agricultural  Corp. — -New  Director. — 

E.  R.  Stottinius  has  been  elected  a  director  succeeding  Thomas  W.  La^ 
mont. — V.  111.  p.  175G. 

International  Petroleum  Co.,  Ltd.,  Canada. — OiUpnt.- 

12  Months  ending  Dee.  31 —  1920.  1919.    Increase 

Production  of  crude  oil  (tons).  Peru  fields 266,923     248,554     18,369 

—V.  111.  p.  2234. 

International  Shoe  H3el  Corp. — Capital  Increa.se. — 

The  company  has  filed  notice  at  Wilmington.  Del.,  of  an  increase  in  its 
capital  from  SI  .000.000  lo  .$5,000,000. 

Iron  Cap  Coppsr  Co. — Earnings. — 

Month  of —  Ore  rrcripts.  Expenses.         Balance. 

October   1920 $97, .545  $80,086  siu-.$I7..509 

November  1920 67.798  .<i2.402     def.14.604 

—V.  111.  p.  78. 

Iron  Products  Corp. — ^o  Rcceire  Cash  Bonus. — 
.See  Essex  Foundry  Co.  alwve. — V.  111.  p.  1188. 

Jewel  Belting  Co.,  Hartford.  Conn.— To  Ivcr.  Cap'/nl. 

The  company  has  petitioned  the  Connecticut  General  Assembly  for  per- 
mission to  increase  its  capital  from  $1.. 500, 000  to  $2,000,000. — V.  111.  p. 
1476. 

Ks^nsas  City  Stock  Yards  Co. — Xcw  President. — 

George  R.  CoUett.  formerly  of  Morris  &  Co..  Chicago,  has  been  elected 
President  succeeding  Eugene  V.  K.  Tliayer. — V.  100.  p.  .504. 

Kansas  &  Gulf  Cq.,  Chicago. — Earnings. — 

Net  surjjlus  for  the  yc;'r  enciirg  Dec.  '.'A  lOiiO.  ^fler  ;:llowirp  for  depre- 
ciation, taxes  and  divitlencs.  amounted  to  $2.142.299. — V.  111.  p.  901 . 

Kelly-Springfield  Tire   Co. — Listing. — 

The  Now  Vorii  Stoc!:  K.xe:iange  has  aulliorized  the  listing  of  $1.2.50.000 
additional  Con.nion  .stock  on  offici.-.l  notice  of  issuance  as  ;i  3%  stock  divi- 
dend, uavable  Feb.  1  to  holders  of  record  Jan.  14.  making  the  total  amount 
applied  for  $9.532.650.— V.  112.  p.  167. 

Kentucky  Iron  &  Steel  Co.,  Louisville. — Bankruptcy. — 

The  company  lias  filed  a  voluntary  petition  in  l)ankruptcy  in  the  U.  S. 
District  (^ourt  at  Louisville.  A.s.sets  are  given  at  $388,614  and  liabilldcs 
at  S2S1,549.  The  company  was  organized  in  May  1920  and  ceased  opera- 
tions in  Dec.     It  manufacured  bar  iron. 

Kentucky  Wajfon  Mfg.  Co.,  Louisville. — Acquisition. — 

The  company  has  acquired  the  complete  wagon  line  of  the  Studebakor 
Corporation.  South  Bend.  Ind.  The  Studebaker  v.agons  will  be  produced 
in  tiie  KentitcVry  plant,  an  increase  in  production  being  contemplated  to 
about  60.000  wagons  of  the  farm  tjTie  annually.  In  addition  to  wagons, 
the  Kentucky  company  maniif-'.cturcs  automobiles  and  trui;l;s.  inantire 
spreaders,  lime  sowers,  and  oi)erates  a  foundry  and  drop-forging  plant 
which  contracts  for  outside  work.  According  to  I'resident  Board,  the 
company  po.ssesses  ample  capital  to  take  care  of  the  traiLsaction.  the  com- 
pany having  a  surplus  of  $1 .000.000  in  addition  to  its  capital  of  $1  ..500.000. 
("Manufactiu-ers  Re -ord") .— V.  92.  p.   1429. 

La  Salle   Steel    Co.,    Chicago,   111. — Bonds   Offered. — 
llyney.  Emerson  &  Co.  and  Tilden  &  Tilden,  Chicago,  are 
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r  8%  Siiiidiig  Fund  ^old  l)onds. 

D'ted  D«c.  I  1<1!().  Due  De<'.  1  19.iO.  Int.  payable  J.  &  D.  at  Fort 
Dearborn  Trust  &  Savings  Uank.  Chicago,  trustee.  Red.  on  ajiy  lul.  dale, 
uiioii  .»(,  (i.,>s  iiDiice.  at  100  and  int ..  plus  a  premium  of  t^9l  for  each  full 
year  or  fraclion  thereof  remaining  between  liate  of  i     '  i.m  and  dale  of 

maturity.      Free  from  normal  Ke<ier^il  income  tax  n^  ■g2'/'o.    I'enna. 

HIale  lax  of  4  mills  refunded.      Denoin.  $1  .()(K)  aiM         -  ;. 

.Sinking  Fund. — .Semi-annual  sinking  fund.  boginniuK  wlllj  tJct.  15  1922, 
will  jirovide  for  the  retirement  of  this  entire  issue  at  or  before  maturity. 
Sinking  fund  must  be  used  ui)  to  retire  bonds  pureh;uie<l  in  the  open  market . 
at  not  to  exceed  the  call  price,  or  (6)  to  retire  bonds  ;ts  m;iy  be  called  by  lot. 
Duta  from  Letter  of  Vice-President  C.   D.   Kelly.  Chicago,   Dec.  10. 

Company. — lucorp.  in  1912  in  Illinois,  with  a  paid-in  <;apltal  of  $20,000. 
Operations  were  initlallv  confined  lo  jobbing  and  merchandising  of  steel. 
A  i)lant  for  the  production  of  e()l<l-<lrawn  steel  was  siiliKe<i>iently  placed  in 
operation  and  the  steady  growth  of  business  to  prosoJit  pro|)i>rtloiis  brought 
about  a  necessity  for  largely  liierea.sed  manufacturiug  riciliiiej*.  resulting 
in  the  purchase  early  in  1920  of  a  tract  of  about  30  acres  at  llamuioud,  Ind. 
New  pl.anl .  now  rapidly  nearing  completion,  will  have  a  <atp;iclty  of  over 
200  tons  of  finished  product  per  day. 

Capilalizalion —  Authorized.    Oulsland'g- 

Preferred  stock - $25,000  $1,000 

Common  stock -.  100,000  10f).000 

8';    First   Mortgage  bonds  (this  issue) --         500,000  ,500,000 

Surplus 1,1 .59.989 

A.ssels. — Balance  sheet  as  of  Sept.  30  1920.  after  giving  effect  to  this 
financing,  shows  net  current  a.s.sets  of  $782,478.  or  over  .$1,564  for  each 
$1,000  bond.  Ne'  tangible  assets  aggregate  $1,703,830.  or  in  excess  of 
$3,407  for  eacli  $1,000  bond  of  this  issue. 

Earnings. —  Net  eirnings.  before  Federal  taxes,  for  4  years  and  9  months 
ending  Se|)t.  30  1920  averaged  over  $381 ,00f)  p.  a.,  or  in  ox(H«s  of  OViJ  times 
interest  requirements  on  this  i.ssue.  Tijese  average  net  eirnings  have  been 
equal  to  over  75''c  of  entire  bond  issue,  and  since  Incorporation  average 
not  earnings,  before  Federal  taxes,  have  been  equal  to  about  84%  p.  a.  on 
the  average  amount  of  ca[)ital  invested. 

Capital. — ^Since  beginning  of  operitlons.  in  1912.  the  outstanding  capital 
stock  his  been  iTicre:ised  lo  $100,000  Common  and  $1,000  Prof,  stock,  and 
a  surplus  of  $1 .1.59.9S9  has  been  accumulated.  Practicallv  all  of  this  com- 
bined capital  and  surplus  consists  of  earnings  after  payment  of  substantial 
dividends  and  he.ivy  appropriations  for  Federal  taxes. 

Purpose. — Proceeds  will  be  applied  to  the  cost  of  construction  of  a  new 
plant  at  Hanunond,   Ind. 

Lee  Rubber  &,  Tire  Corp. — Dividend — Earnings. — 
The  directors  have  declared  the  asual  quarterly  dividend  of  50c.   per 
share,  payable  March  1  to  holders  of  record  Feb.  15. 

The  company,  it  is  said,  will  show  operating  profits  of  al)out  $4  per  share 
for  the  year  1920,  and  a  balance  after  taxes  and  charges  of  approximately 
$3  per  share  on  its  capitalization.  Sales  have  held  up  quite  well  despite  the 
reaction  in  the  tire  industry,  and  for  the  final  quarter  of  1920  wore  ahead  of 
the  .same  iieriod  of  1919. — V.   111.  p.  2048. 

Lehigh  Coal  &  Navigation  Co. — Strike  Ends  — 

The  strike  of  the  miners.  whi<ii  Ixigan  Jan.  3  came  to  an  end  on  Jan.  20 
when  the  men  voluntarily  retiu"ied  to  work.  All  but  two  of  the  company's 
collieries  and  washeries  resumed,  and  these  would  hjive  dotie  so  except  for 
repairs  that  were  being  made  in  those  mines.  The  strike  was  calliHl  lx;cau.se 
the  company  would  not  accede  to  the  demand  that  It  dis(^rge  certain 
workers. — -V.  112.  p.  167. 

Lincoln  Motor  Co.,  Detroit. — Dividend  Deferred. — 

Vice-I  ri  sideni  \\'.  f.  Lel.nu!  on  Jan.  26  announced  that  payment  of  the 
([Uarterlv  (iividend  on  the  Class   ■.\"  stock  due  thfs  month  will  be  deferred. 

Vice-President  Leland  is  ouoled:  "Prospects  loolc  .satisfactory  but  we 
will  still  ;i'lhere  to  o\ir  policy  of  <•  inserving  resources  and  playing  safe,  'i'he 
Class  A  dividerds  are  cumi'laiive.  so  >he  stockholder  is  in  no  sense  a  loser 
by  the  policy."     See  al.so  V.  111.  p.  1666. 


Lindsay  Light  Co.,  Chicago. — Earnings. 


1919 

86.361 

7.. 500 

166.071 


Cal.  Years — ■  1929. 
Pref.   divs_(7)$28.000 
Com.divs_    (4)24.000 
Balance  --sur.43.653 


1919. 


(7  7-12):-!0.333 

(11  2.3)70.000 

def.l87..543 


Cal.  Years —  1<I20. 
Net  earnings     $1'.»2.712 

Taxes 20,000 

Deprec  --.  77.0S9 

— V.   111.  p.  1666. 

Lit  Bros.  Corp.,  Phila. — To  Increa.se  Auth.  Capital  from 
$2,500,000  to  ?t:8,500,000— 40%  Stock  Div.  and2li%  Extra.— 

An  otficial  statement  says:  The  stockholders  will  vote  March  17  Co)  on 
increasing  the  authorized  capital  stock  from  $2,500,000  (all  outstanding)  to 
$3. .500.000,  par  $10;  and  (b)  on  i ecoiimiendlng  the  pajiuent  of  a  40% 
stock  dividend. 

An  extra  dividend  oi'2]4  %  (25  cents)  has  been  declared  on  the  outstanding 
capital  stock  together  with  the  regular  semi-annual  dividend  of  5%.  both 
payable  Feb.  21  to  holders  of  record  Jan.  27.  An  extra  dividend  of  2  ^C>  *"; 
has  been  paid  semi-annually  trom  Fel).  1917  to  Atig.  1920.  inclusive. 
— V    .111.  p.  798. 

Los  Angeles  Gas  &  Elec.  Corp. — Stock  for  Customers,  d-c. 

Desirous  of  securing  greater  co-operation  between  itself  and  its  consum- 
ers, the  compan.v  is  offerii;g  its  customers  the  privilege  of  subscribing  to 
$1,000,000  6%  cumulative  Preferred  stock  at  85  per  share.  Payment 
may  be  made  (a)  in  fidl  at  time  of  subscription,  or  (6)  in  installments  of 
$5  per  share  cash  at  time  of  purchase,  and  $5  per  share  on  tlie  first  of  each 
month  thereafter  until  the  entire  amount  is  paid,  or  (c)  in  installments  of 
$17  per  .share  cash  at  time  of  purchase  and  $1 7  per  share  per  quarter,  com- 
mencing on  Jan.  1.  April  1.  July  1  or  Oct.  1.  following  the  expiration  of  one 
full  month  after  tlie  date  of  payment  of  the  first  installment. 

The  proceeds  of  this  sale  will  be  used  only  for  betterments  and  additions. 

The  surplus  for  payment  of  dividends  for  the  year  ending  Dec.  31  1920 
was  $1,045,923.— V.  112,  p.  263. 

Lyman  Cotton  Mills,  Fall  River. — Dividends. — 

-V  .senii-an:iti.il  di^  idcnd  <.f 'i'  \\;<ti  been  declrred  on  the  outs-anding  Cap- 
it;,  1  stoc'.- .  payable  Feb.  1  to  hc:l''ers  cf  rc-ori  Jan.  24.  In  1120.  two  semi- 
annual divif'enc;s  cf  3%  each  and  two  c.c'.ra  dividends  of  5%  each  were 
paid.--  V.  111.  p.  394. 

(A.    C.)   McOlurg   &   Co.,    Chicago.— .S/or)!-   Dividend.— 
This  companv  has  increa-sed  its  outstanding  capital  stock  from  $.500,000 

to  $1,500,000.  par  $100.  by  retiring  $100.01)0  of  tho  original  $600,000  capital 

stock.     The  additional  $1 .000.000  Capital  stock  was  distributed  in  the  form 

of  a  200%  stock  dividend. 

The  company,  offices  at  330  East  Ohio  St.,  Chicago,  has  no  bonds  or  notes 

outstanding  and  owns  all  of  the  stock  of  the  South  Bend  Stat  lonary  Mfg.  Co. 

(W.  H.)  McElwain  Co. — Strike  Not  Affecting  Operation. — 
It  is  stated  that   the  strike  declared   by  members  of  the  United  Shoe 
Workers  of  America,  against  the  company  last  week,  as  a  result  of  the  com- 
pany's action  in  putting  into  effect  a  wage  reduction  averaging  22';  .  has 
not  affected  tho  operation  of  the  company's  plants  in  the  least. 

All  i)lants.  it  is  stated,  are  running  to  the  extent  warranted  by  orders  in 
hand,  although  much  1h»1ow  capacity. — V.  112.  p.  378. 

McNab   &    Harlin    Rrfg.    Co.,   Paterson,   N.   J.— Stock 

New  York,  azv  offoring  500 
stook   to   viold  about 


9.70%. 


Offered.— PAdkv  Bros.   &  Co.. 
share.s  of  10%  Cumiil.   Pref. 
The  ])ankei-s  state. 

Capital. — Company  now  has  outstanding  $210,000  10%  Cumul.  Pref. 
stock  (par  $100)  tmd  $900,000  Common  stock. 

Assets. — On  Seiit .  1  1920  a  jiproximate  figures  showed  that  after  providing 
for  the  $152,900  of  unsecured  gold  notes,  there  were  net  tangible  quick  assets 
of  over  $3.50  for  e«ch  share  of  Preferred  stocli. 

Earnings. — Profits  for  the  first  8  months  of  1920  were  reported  as  $1,50.- 
000.  which  wotild  indicate  earnings  for  the  yeir  equal  to  over  10  times  the 
I'ref.  dividend  requiremcTits.  For  the  4  years  neding  Dec.  31  1919.  net 
earnings  after  taxes  averaged  about  S149.000  p.  a.,  or  7  times  the  Pref. 
dividend  requirements. 

Company. — Is  an  old  established  compnny.  producing  a  staple  line  of 
V  alves  and  fitt  ings  suitable  for  steam,  gas  :'.nd  water  requirements.  Products 
have  a  high  reputation  .-aid  ;'re  used  exlen.sively  by  the  railroads,  ship- 
building companies  and  large  oil  companies,  such  as  the  Standard  Oil  Co. 
and  Tidewater  Oil  Co..  as  well  as  in  general  building  construction. 
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Manhattan  Mortgage  Co. — (Jnpilnl  Inrrai.sc — 

'I'liD  stocUlioldcrs  on  .I;in.  IH  approvoij  an  Inrroasc  in  the  Capital  stock 
from  Sl.OOO.OOO  to  .$:j, ()()(). ()()().  par  $100.— V.  .S:j,  p.  1039. 

Maracaibo  Oil  Exploration  Corp. — Development. — 

Many  dcnclopnuMits  liav(!  marked  (he  fii-st  year  or  this  <«mpany's  exist- 
ence (icoloKical  work  haw  Ix'Cii  <;<)inplelcd,  base  and  lli'ld  <-ampN  cslab- 
lished  and  iMial  and  land  Iransporlalioti  lines  nut  into  operation.  Drilling; 
started  at  two  points  se\cral  months  URo,  and  Is  now  well  under  way.  The 
orlf^inal  land  holdinKs,  amountInK  to  alH)Ut  fi.'iO.OOO  acres  in  the  Maracaibo 
Basin,  has  lieen  increased  in  that  district  to  over  1,000,000  acres.  See 
V.  109,  p.  2170,  1S97. 

Maritime  Telegraph  &  Telephone  Co.  -Bondit  Sold. — 

It  is  announced  that  the  issue  of  §500,000  7%  Kof.  M.  Bold  bonds  which 
wore  offered  last  week  at  '37 li  and  int.  have  all  beou  disposed  of.  .See 
offeriuK  in  V.   112.  p.  378. 

Massachusetts  Gas  Co.,  Boston. — Sub.  Co.  Divs. — 

See  Ueacon  Oil  Co.,  above.  — V.  Ill,  p.  1955. 

Menasha  (Wis.)  Paper  Co. — Sale  of  Plant. — 

The  Western  Newspaper  Union,  with  hoadf|iiarters  in  Omaha,  recently 
completed  a  deal  for  takiuK  over  the  holdings  of  the  company,  and  also  the 
water  power  and  dam  owned  by  the  Menasha  Woodenware  Co.  The 
Mona.sha  Paper  Co.s  property  included  the  paper  and  sulphite  mills  at 
Ladysmith  and  pulp  mills  at  Port  Arthur  and  Thornapple.  below  Ladysmlth, 
Wis.,  on  the  Ffamoeau  River,  together  with  the  water  powers  and  dams 
at  those  points.  Hereafter  the  property  acquired  will  be  known  as  the 
Great  Western  Paper  Co.  The  purchase  price  is  said  to  be  in  the  neighbor- 
hood of  .»3,000,000.— V.  93.  p.  112. 

Middle  State  Oil  Corp. — Listings — Earninqs. — 

The  New  York  Stock  Kxchaiigo  has  authorized  the  listing  of  $2,500,000 
additional  capital  stock,  par  $10,  on  official  notice  of  issuance  and  payment 
in  full,  making  the  total  jimount  api>lied  for  !512,500.000.  The  stock  ap- 
plied for  has  been  offered  for  subscription  at  .$11  per  share  to  stockholders 
of  record  .Ian.  18  (V.  112.  p.  2()4). 

X  Consolidaled  Income  Account  Middle  Stales  Oil  Corp.  and  Sub.  Cos. 

Cal.  Year    Mar.  1  "19  to 
1920.  Dec.  31  '19. 

Gross   income .'S8.752,.'H75       .$1,531,513 

Dividends   received 999,710  10.100 


Total  gross  income .$9,752 .085  .?1  ,.541 .613 

Deductions 1,788.355  4.50.344 

Reserves,  including  Federal  taxes 300,000  yll,871 

Dividends  paid  (cash) 2,576,030  149.720 


Not    profits .$5,087,700  $929,678 

X  For  1920  consolidation  embraces  income  Number  Seventy-seven  Oil  Co., 
Number  One  Oil  Co.,  Ranger  Oil  Co.,  Dominion  Oil  Co.  and  Texas  Chief 
Oil  Co.,  and  includes  subsidiary  companies  proportionate  interasts  in  earn- 
ings and  expenses  of  Peters  Oil  Co.  y  Includes  Federal  and  State  taxes 
for  1918  and  lease  rentals.  For  1919  it  was  estimated  Federal  taxes  should 
not  exceed  $35,000.— V.  112,  p.  369,  264. 

Progress  of  Company. — President  P.  D.  Saklatvala  Jan. 
24  says  in  substance: 

In  the  comp.any's  4  years'  existence  daily  earnings  have  been  multiplied 
234  tunes,  assets  86  times,  while  the  outstanding  stock  has  been  multiplied 
only  17  times,  with  nearly  M,  of  the  increased  stock  having  been  given  in 
free  allotments  to  stockholders.  Cash  dividends,  which  began  in  Oct. 
1917,  at  'A  of  1%  monthly,  later  increased  to  1%  monthly,  and  then  again 
to  1  1-3%  monthly,  have  never  been  delayed. 

Company  has  no  bonds,  notes,  bills  or  accounts  payable,  simply  operat- 
ing accounts  current.  The  number  of  stockholders  has  increased  from  11 
to  over  8.500.— V.  112,  p.  379.  264. 

Miller  Rubber  Co.,  Akron,   O. — Sales. — 

1920  1919  Increase 

12  months  ended  Dec.  31 -$32,891,670  $27,116,588     .$5,775,082 

—V.  112,  p.  167. 

Montreal  Light,  Heat  &  Power  Consolidated. — Earns. 

Years   ended 9  Mos.  to 

Dec.  31  '20.  Apr.  30  '19.  Apr.  30  '18.  Apr.  30  '17. 

Gross  revenue $12,748,410  $10,939,272  $10,390,684  $  6,783.840 

Expenses  and  taxes 6,810,287       5,3.57,493       4.767,869       2,866,316 

Deprec.&renew'lres'ves     1.055,167  943,927       1,039,069  675,000 

Fixedcharges 1,078.450       1,032,670  995,022  756,514 


Net  earnings.. 

Dividends 

Pension  fund 


$3,804,506     $3,605,182     $3,588,724     $2,486,010 

..a(5)3.220,739  (4)2,562,291  (4)2,556,025(3)1,903,395 
20,000  20,000  20,000  10,000 


Balance,  surplus .$563,767     $1,022,891     $1,012,699        $572,615 

a  Includes  $537,296  for  dividends  accrued  but  not  declared. 
*  Due  to  the  change  in  the  fiscal  year,  .surplus  revenue  resulting  from  oper- 
ations from  April  30  1919  to  Dec.  31  1919,  after  full  provision  for  expenses, 
depreciation,  fixed  charges  and  dividends  for  the  eight  months'  period,  has 
been  transferred  to  the  surplus  account. — V.  Ill,  p.  2144. 

Mortgage-Bond  Co.  of  New  York. — Balance  Sheet. — 

Balance  Sheet  for  December  31. 


Assets—  1920.  1919. 

Mortgages.- $7,423,250  $7,465,975 

Bonds      3.S7,405        182,658 

Real  estate 2u  1,828        217,080 

Interest  receivable      156,459        146,823 
Cash --.        84,172        165,290 


LiabilUies—  1920.  1919. 

Capita  1 $2 ,000 ,000  $2 ,0C0 ,000 


Surplus. 
Undivided  profits. 
Mortgage  bonds.. 
Interest  payable.. 
Reserve  for  taxes . 


500,000 

322,594 

5,258,800 

98,221 

23,500 


500,000 

278,343 

5,274,100 

96,383 

29,000 


Total $8,203,115  $8,177,826 


Total $8,203,115  $8,177,826 

—V.  111.  p.  195. 

Narragansett  Mills  Corp.,  Fall  River. — Smaller  Divi. — 

A  quarterly  dividend  of  3%  has  been  declared  on  the  outstanding  Capital 
stock,  payable  Feb.  1  to  holders  of  record  .Ian.  25.  In  Nov.  last,  a  quarterly 
dividend  of  5%  was  paid.  In  Feb.,  May  and  Aug.,  last,  dividends  of  10% 
each  were  paid. — V.  111.  p.  2527. 

Nashawena  Mills,.  New  Bedford,  Mass. — No  Extra    Div. 

A  quarterly  dividend  of  $2  per  share  has  been  declared  on  the  capital 
stock,  payable  Feb.  1  to  holders  of  record  Jan.  25.  In  Aug.  and  Nov.  last, 
extra  dividends  of  $2  per  share  each  were  paid  in  addition  to  the  regular 
quarterly  dividends. — V.  Ill,  p.  1757. 

New  England  Telephone  Co. — To  Increase  Capital. — 

The  stockholders  will  vote  F'eb.  16  on  increasing  the  authorized  capital 
stock  from  $75,000,000  to  $100,000,000.  No  immediate  sale  of  the  addi- 
tional stock,  it  is  stated,  is  contemplated  at  this  time  the  proposed  increase 
being  simply  a  provision  to  enable  the  company  later  to  take  advantage  of 
improved  financial  conditions.  Close  to  $67,000,000  stock  is  now  out- 
standing, of  which  the  American  Tel.  &  Tel.  owns  over  $38.500,000. — 
V.  Ill,  p.  1284. 

New  Jersey  Zinc  Co. — Wage  Reductions. — 

The  company  made  a  10%  cut  in  wages  and  eliminated  an  8%  bonus 
system  Jan.  15.  The  plant,  however,  will  operate  at  full  capacity.  "Eng. 
News  Record"  Jan.  27  1921.— V.  112,  p.  67. 

North  &  Judd  Mfg.    Co.,    New  Britain. — Dividend. — 

The  dividend  rate  for  the  quarters  ending  March  31 ,  June  30  and  Pept.  30 
1920  was  4%  regular  and  1%  extra  on  the  capitalization  of  $2,000,000. 
The  dividend  rate  declared  to  stockholders  of  record  Dec.  24  and  paid  them 
Dec.  31  1920  was  S'y,  regulpr  and  1  %  extra  on  the  new  outstanding  Capital 
stock  of  $2,500,000,  so  Ihnt  in  effect  there  was  no  reduction  of  the  dividend, 
but  only  of  the  rate.^V.  Ill,  p.  2144. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd. — Output  (in  Tons). — 

12  Mos.  to  Dec.  31.             Coal.  Pig  Iron.  Blooms&B' lets.  Merch. Mills 

1920 633,845  73,829             101.192             58,232 

1919 -- 650,964  35,676               48,515             35.172 

—V.  111.  p.  1956. 


0-Cedar  Mills  Co.,  Chicago.-  -iV« we  Chnnqcd. — 

t'ompany  has  changed  Its  name  to  Tcxton  Cotton  Mills.— V.  112,  p.  265. 

Ohio  Gas  &  Electric  Co.  -liond  Offrring    - 

K<-<lmond  X  Co..  .New  York,  offer  a  limited  amount  of  1st  Mtge.  6% 
t.old  Monds,  duo  1940  at  88  and  int.  yielding  7% .  Honds  are  Be<rur<5d  by  a 
jirst  mortgage  on  the  entire  property  and  are  followed  by  6%  Debenture 
bonds  and  by  Preferred  stock  paying  7%  and  Common  stock  paying  8%. 
Net  Earnings  Available  for  Interest  in  the  Pa.tt  4  Years  are  liep'irtcd  as  Follows. 

XI920.  1919.  1918.  1917. 

(.ros.s   earnings $669,313     ».'->11.431      $423,5,52     .$.343,410 

I  otal  net  earnings 241,870        169,391        142,240        1,34.677 

Int.  on  first  mtgo.  6%  bonda 49,043         47,118         44,2.36         .35.288 

Italance $192,827     $122,273       $98,004       $99,389 

X  Preliminary  figures  for  1920. — V.  106,  p.  .505. 

Ohio  Power  Co.— Bond  Offering.—DiWon,  Rf-ad  &  Co. 
(forinorly  Wm.  A.  Road  &  Co.),  Lee,  ilif,'fjinson  &  Co., 
Now  York,  and  Continental  &  Commereial  Trust  &  Savings 
Bank,  Chicago,  are  offcrinjf  at  9.')14  and  int.,  to  yield  about 
7.40%,  .llO.OOO.fKX)  First  &  Ref.  Mtge.  7%  Sinking  Fund 
gold   bond.s,   series  "A".      (See  adv.   pages.) 

Dated  Jan.  3  1921,  due  Jan.  1  1951.  Denom.  $1,000.  $.500  and  8100. 
c*  <fc  r*,  $1,000.  Int.  payable  J.  &  J.  in  N.  Y.  City.  Red.  all  or  part  on 
any  mt.  dale  on  60  days'  notice  at  10714  and  int.  to  and  incl.  Jan.  1  1926: 
at  106  and  int.  to  and  incl.  Jan.  1  19.',1:  at  1('4H  and  int.  to  and  incl.  Jan.  1 
1936;  at  103  and  int.  to  and  incl.  Jan.  1  1941;  at  101  H  and  int.  to  and  Incl. 
Jan.  1  1049,  and  at  100 j^  and  int.  thereafter.  Company  agrees  to  pay  the 
U .  .S.  normal  income  tax  up  to  2% .  Penn.  4-mill  tax  refunded. 
Data  from  Letter  of  R.  E.  Breed,  President  of  Atrer.  Oas  &  Elec  Co. 

Company. — Owns  and  operates  a  large  electric  light  and  power  generating 
and  distributing  system  in  important  manufacturing  sections  of  Ohio, 
with  over  1.028  miles  of  tr.Tnsmission  and  distributing  lines  and  serving 
the  cities  of  Canton,  Newark,  Steubenville  .'ind  the  Ohio  Hlver  district- 
near  Wheeling,  W.  Va..  and  in  all  in  over  45  cities  and  towns  in  the  State. 
Main  power  station  is  at  Windsor,  on  the  Ohio  River  near  Wheeling.  VV.  Va. . 
one  of  the  largest  generating  steam  turbine  plynis  in  the  U.  S.  (The  com- 
pany was  formerly  known  as  the  Central  Power  Co.  and  present  name 
adopted  Nov.  20  1919.  C^ompany  is  a  consolidation  of  the  electric  light 
and  power  companies  in  Ohio  controlled  by  the  American  Gas  &  Electric  Co.l 

Earnings. — In  the  last  two  years  to  Dec.  31  gross  eainings  and  net  income 
after  taxes  and  depreciation  have  been  as  follows: 

1920.  1919.      I  19:0.  1919. 

Gross   earns-. $7,695,842  $5,490, 765|Net   income.  .$2,477,466  $1,920,694 

Annual  interest  charges  accruing,  on  completion  of  the  i)rcsent  financing, 
will  be  SI  ,155.150:  net  income  having  averaged  twice  this  charge  last  year. 

Hccwily. — Bonds  will  be  a  niortgnge  lien  on  the  entire  property,  conserva- 
tively appraised  at  over  .$25,000,000.  They  are  .secured  by  first  Uen  on  a 
sub.stantial  part  of  this  property  and  on  the  balance  subject  in  part  to  only 
$2,617,500  (closed)  prior  liens  outstanding.  Additional  1st  &  Ref.  bonds 
are  issuable  only  for  refunding  and  at  par  for  75%  of  the  cost  of  additions 
and  betterments. 

Oiitslanding  Bond.'!.— .\pproximately  $14. 632. ,500  First  &  Refunding 
Mortg.ige  bonds  will  be  out.standing  on  completion  of  this  financing,  also- 
$2,617,500  underlying  mortgage  bonds. 

Sinking  Fund. — Mortgage  provides  for  an  annual  sinking  fund,  begin- 
ning Jan.  1  1924,  of  1H%  of  the  Series  "A"  bonrts  outstanaiiig  eich  year, 
up  to  and  including  Jan.  1  1936,  and  thereafter  2%  p.  a.,  to  be  used  to  pur- 
chase bonds  in  the  market  if  obtainable  at  or  under  par. — V.  Ill,  p.  18.58. 

Pacific  Mills,  Lawrence,  Mass. — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net   sales $66,078,797  $44,702,213  $57,044,065  $36,941,445 

Net  profits 5,231,584       5.682,921       6,731,623       4.475,509- 

— V.  Ill,  p.  1757. 

Pacific   Oil   Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing,  on  or  after 
Feb.  1,  of  3,500.000  shares  of  capita!  .stock,  no  par  value,  on  official  notice 
of  issuance  and  payment  in  full.  Company  was  orgonized  in  Delaware 
Dec.  3  1920  to  engage  in  all  branches  of  the  oil  business.  The  company 
acquires  the  California  oil  properties  owned  by  the  Southern  Pacific  Land 
Co..  a  sub.sidiary  of  the  Southern  Pacific  Co.,  and  its  stockholdings  in  the 
Associated  Oil  Co.  from  its  road,  as  per  plan  in  V.  Ill,  p.  2230. — V.  112.  p.  67. 

Penn  Seaboard  Steel  Co.- — Offer  to  Acquire  Rockaway 
Rolling  Mills  Stock  Delayed  Temporarily. — 

Frazier  &  Co.,  Phila.,  in  a  notice  to  stockholders  of  Rockaway  Rolling 
Mills  Corp . ,  advLsing  of  a  Temporary  delay  in  the  plans  to  exchange  their 
stock  for  Penn  Seaboard  stock,  says;  "We  have  been  advised  by  the  Penn 
Seaboard  Steel  Corp.  that  arrangements  have  been  made  with  majority 
Interests  in  the  Rockaway  Rolling  MUls  Corp.  to  delay  delivery  of  Rock- 
away stock  until  the  additional  Penn  Sealjoard  v.  t.  c.  have  been  listed,  in 
order  that  a  listed  security  may  be  exchanged  for  Rockaway;  and  we  there- 
fore advise  you  to  do  nothing  until  we  notify  you  that  the  company  is  pre- 
pared to  deliver  listed  v.  t.  c.  in  exchange  for  Rockaway  stock." 

Data  from  Letter  of  Frazier  &  Co.,  Philadelphia,  Jan.  20. 

Terms  of  Exchange. — Penn  Seaboard  Steel  Corp.  has  authorized  us  to 
make  to  stockholders  of  Rockaway  Rolling  Mills  Corp.  a  proposition  to 
exchange  their  holdings  of  Rockaway  RolUnc  Mills  for  Penn  Seaboard  stock, 
on  the  basis  of  two  shares  of  Rockaway  Mills  stock  for  one  share  of  Penn 
Seaboard  stock,  provided  an  agreement  is  entered  into  at  the  time  of 
exchange  whereby  the  holders  agree  that  they  will  not  sell  or  otherwise 
dispose  of  the  Penn  Seaboard  stock  so  acquired  for  a  period  of  90  days. 

Upon  acceptance  by  the  New  Y'ork  Stock  Exchange  of  application  to  li<?t 
additional  shares,  holders  may  deposit  their  shares  in  the  voting  trust  at  a 
cost  of  4c.  a  share 

Comparison  of  Financial  Statements. — According  to  the  certified  balance 
sheet  furnished  by  Rockaway  Rollins  Mills,  the  book  value  of  its  capital 
stock  amounts  to  $8  70  a  share,  whereas  the  book  value  reported  by  ttkB 
Penn  Seaboard  Corp.  for  its  stock  amoimts  to  $39  75  a  share. 

Outstanding   Obligations. — Rockaway   Rolling   MiUs   has    no   obligations 
prior  to  the  stock  other  than  a  small  purchase  money  mortgage  on  houses 
recently  purchased  for  the  use  of  employees,  whereas  Penn  Seaboard  Corp 
has    outstanding    $2,000,000    notes. 

Control. — Penn  Seaboard  has  already  acquired  a  majority  of  the  otlt- 
standlng  shares  of  Rockaway  Rolling  Mills. — V.  112,  p.  379. 

Pennsylvania  Canal  Co. — Claims,  &c. — 

There  being  now  in  the  Registrar  of  the  U.  S.  District  Court  of  the  East- 
ern District  of  Pennsylvania  the  simi  of  $31,476.  being  the  balance  of  the 
fund  for  distribution  to  the  holders  of  the  bonds  of  the  company  o  the  Issue 
of  July  1870,  David  Wallersteiii ,  Master  appointed  by  the  Court  to  asc«:- 
tain  and  report  to  the  Court  what  disposition  should  be  made  of  the  said 
fund,  the  names  of  the  parties  entiteld  thereto,  &c..  requests  aU  parties  in- 
terested to  appear  and  make  proof  of  their  respective  claims  upon  the  ftmd 
mentioned  on  Jan.  31  at  Land  Title  Bldg.,  Phila. — V.  97.  p.  302. 

Pennsylvania  Water  &  Power  Co. — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  inc.  (all  sources).-  $1,867,870     $1,823,066     $1,700,900     $1,610,818 
Exp.,  maint.,  taxes,  &c.         523,910  523.810  445.064  394.550 

Net  earnings $1,343,960     $1,299,256     $1,255,836     Sl.216,268 

Interest  on  bonds 528,550  ,532,850  518,340  518,550 

Dividends     (6H%)552,17o     (6).509,700(5»^)467,225     (5)424,750 

Balance,  surplus $263,235        $256,706        $270,271         $272,968 

—V.  Ill,  p.  902. 

Pepperell  Mfg.  Co.,  Boston. — No  Extra  Dividend. — 

A  semi-annual  dividend  of  4''c  has  been  declared  on  the  stock,  payable 
Feb.  1  to  holders  of  record  Jan.  21 .  In  Aug.  1920.  an  extra  dividend  of  6% 
was  paid  in  addition  to  the  regular  semi-annual  4%. — V.  111.  p.  499. 

Porto  Rico  Telephone  Co. — Larger  Dividend. — 

The  "Financial  Post"  of  Toronto,  Jan.  21,  says  in  substance:  "Share- 
holders were  gratified  this  week  to  receive  a  dividend  of  2  %  on  the  Common 
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stock  for  till!  last  quarler  inKtc^ad  of  tho  customary  1 '",  .  This  also  happeiied 
on  the  last  quarter  of  1919.  The  increase  of  1%  Is  addltioual  from  the 
eamingsof  1920.'— V.  lll.i).  1089. 

Pressed  Steel  Car  Co. — Plan  lo  Hit  in-  I'rcf.  Stock. — The 
stockholders  will  vote  Feb.  16  (ui  the  lollowinfj: 

(1)  On  IncreasinKthot^oinmon  stock  by  $37. 500. 000;  (2)  on  redeemliiR  the 
12.^,000  shares  of  the  Pref.  stoek  by  the  payinunt  therefor  in  sharc\s  of  the 
Oonuuon  stock,  par  for  par  (il  tho  I'refeired  .shareholdirs  coiu>eiit  thereto). 
Data  from  Letter  of  President  F.  N.  Moffstot,  N.  Y.,  Jan.  26  1921. 

Your  directors,  believing  lliat  tho  interests  of  all  stockholders  would  be 
better  .served  if  all  of  the  outstanding  stock  were  f 'oinnion  stock  of  the  same 
clas.s.  n^cornmend  an  increase  la  the  Common  stock  from  $12. .500. 000  to 
$50,000,000. 

or  tliis  increase  $12,.'j00.00()  would  hu  set  a.slde  for  the  purpo.se  of  Issuing 
one  share  of  such  (!omnion  stork  in  exchange  for  each  share  of  Treferred 
now  outstanding;  and  S.">. 000. ()()()  for  the  i)urpo.se  of  enabling  the  directors 
to  declare  a  20',:{  stock  dividend  upon  the  Conniion  slock,  which  stock  divi- 
dend participation  would  Ix'  enjovwl  by  tho.se  Preferred  stockholders  who 
had  seen  fit  to  coii\ert  their  I'referrecl  stock  into  Conmion. 

If  all  of  the  I'ref'  rri»d  stockholders  saw  fit  to  convert  their  shares  into 
Common  stoc'k  in  time  to  |)arllcipate  in  this  dividend.  th<^  total  outstanding 
capital,  alter  the  dividend  woi!ld  be  .$;{f),000.000.  and  there  still  would 
remain  in  the  treasury  S20.000.000  for  sucli  other  corporate  purposes  as 
may  be  found  desirable  in  the  future. 

Since  the  PretcrriKi  stock  is  non-eunuilathc.  your  directors  believe  that  it 
will  bo  to  the  advantage  of  the  I'ref,  shareholder  to  make'  the  excliange  and 
thereby  .secure  an  unrestricted  share  in  all  of  the  properties  and  accumu- 
lated profits,  which  have  been  very  much  increased  during  recent  years. 
Directors  also  believe  that  the  (Common  stockholder  is  justified  in  extending 
this  privilege  to  the  I'referrwJ  stockholders,  so  as  to  eliminate  the  non- 
cumulative  animal  I'ref.  div.  to  which  the  I'ref.  stock  is  now  entitled. — 
V.  112.  p.  168. 

Pullman  Company. — Wdfjcg. — The  "Railway  Atje"  says: 

Conflicting  reports  resulting  from  an  account  of  a  so-called  voluntary 
wage  cut  of  20%  by  employees  of  the  company  at  Chicago  have  simmered 
down  to  two  or  tlu-ee  authoritative  outstanding  facts.  In  the  first  place, 
the  suggestion  of  a  wage  cut  was  made  by  J.  U.  Weaver,  V.-I'res.  in  charge 
of  construction  of  the  company,  who  ad\  isi^d  the  eniploye(\s  at  the  I'ullmaii 
car  works,  which  is  an  open  shoj)  employing  9,000  men,  that  a  decTease  in 
their  pay  was  ne«*ssary.  The  matter  of  reductions  in  jjay  at  the  Pullman 
repair  shop,  which  is  unioniztxl,  has  not  yet  been  brought  up.  At  present 
the  company  is  ristoring  its  men  at  the  Pullman  repair  shop  to  tho  basis 
of  a  9-hoiir  day,  as  against  tho  S-hour  day  imder  which  they  have  been  work- 
ing. Tho  9-hour  day  will  apply  5  days  a  week,  with  a  5-hour  day  on 
Saturday.— V.  112,  p.  67. 

Pure  Oil  Co. — Regular  Cash  and  Stock  Dividends. — 
A  dividend  of  2%  in  cash  (50c.  per  share)  and  2%  in  Common  stock  has 
been  declared  on  the  Common  shares  (par  $25)  both  payable  March  1  to 
holders  of  record  Feb.  15.  Like  amounts  were  paid  (In  cash  and  stock) 
on  .Sept.  1  and  Dec.  1  la.st.  In  1916  and  1918  stock  dividends  of  5%  each 
were  paid. — V.  Ill,  p.  2332. 

Pusey  &  Jones  Co.,  Wilmington,  Del. — Seeks  Damages. 

The  company  has  instituted  proceedings  against  Government  to  recover 
$14,328,839  to  cover  losses  by  commandeering  of  its  ships  and  plants  during 
war. 

According  to  Chairman  Benson  of  the  Shipping  Board  work  at  the  com- 
pau>-'s  shipyard  at  Gloucester,  N.  J.,  which  has  been  closed  for  four  months 
will  not  be  resumed  until  there  is  a  decision  in  the  Federal  Court  of  the  Dis- 
trict of  C'olumbia  in  the  suits  instituted  by  the  company  against  the  Ship- 
ping Board.— V.  111.  p.  1190. 

Radio  Corp.   of  America. — Opens  Radio  to  France. — 

The  company  on  Jan.  18  opened  its  wireless  circuit  to  France  to  commer- 
cial business  after  several  days  of  private  tests  in  which  direct  exchanges 
between  the  two  countries  were  effected.  The  service  is  accomplished 
through  the  huge  transmitting  station  at  Tuckerton,  N.  J.,  where  a  200- 
kllowatt  alternator  of  the  high-frequency  type — a  comparatively  new  inven- 
tion developed  by  the  General  Electric  Co. — is  used.  The  receiving  station 
on  the  Ajnerican  side  is  at  Belmar,  N.  J.,  and  on  the  French  side  it  is  located 
at  Ville  Jtxif,  near  Paris,  with  the  transmitter  at  Lyons,  France. 

The  Radio  Corporation  now  offers  radio  communication  between  the 
Gaited  States  and  France,  England,  Germany,  Norway,  Denmark,  Sweden. 
Finland  and  Poland,  as  well  as  between  San  Francisco  and  Honolulu  and 
Japan.  Radio  circuits  to  South  American  countries  and  other  lands  are 
being  prepared,  the  company  annoimced. — V.  Ill,  p.  1089. 

Raritan  Refining  Co. — Bonds  Offered. — 

The  present  bondholders  have  been  given  the  right  to  subscribe  at  par  to 
$100,000  additional  7%  Partlc.  10-year  gold  bonds  of  1919,  due  Aug.  15 
1929.     The  proceeds  are  to  be  used  in  extending  plant  operations. 

The  company  recently  declared  a  divi.  of  14%  on  its  $1,000,000  capital 
stock  (all  owned  by  Eastern  Potash  Corp.)  after  setting  aside  $20,000  for 
sinking  fund  purposes  and  S40.000  for  distribution  to  bondholders  under 
their  participating  rights,  in  addition  to  the  regular  33^%  semi-annua 
int«rest  coupon,  which  is  payable  Feb.  15. 

Helling  &  Reutter,  who  placed  $550,000  of  these  bonds  in  Sept.  1919  are 
offering  the  un.sold  portion  of  the  above  $100,000  at  100  and  int. — Compare 
V.  109,  p.  1372.  1993. 

Rockaway  (N.  J.)  Rolling  Mills  Corp. — Exchange  Stock 
by  Perm  Seaboard  Steel  Corp.   Delayed   Temporarily. — 
"See  Penn  Seaboard  Steel  Corp.  above. — V.   110,  p.  1532. 

Sagamore  Mfg.  Co.,  Fall  River. — New  Director. — 

Francis  A.  I< ester  of  Witston,  Mas.s..  has  been  elected  a  director. — V. 
109,  p.  483. 

Savage  Arms  Corp.,  Utica,  N.  Y. — Resumes  Operations. — 

After  being  idle  for  a  month ,  the  company's  plant  in  Utica ,  N .  Y . ,  restimed 
operations  Jan,  10.  No  reduction  is  made  in  wages  but  the  basis  of  pay  is 
now  nine  hours  instead  of  eight.— V.  Ill,  p.  1758. 

Scovill  Mfg.  Co.,  Waterbury,  Conn. — To  Incr.  Capital. 

The  company  has  petitiontjd  tho  Conn.  General  Assembly  for  permission 
bo  increase  its  capital  from  $5,000,000  to  $25,000,000. — V.  110,  p.  1296. 

Semet  Solvay  Co. — Dividends  Discontinued. — 
President  H.  H.  S.  Handy  says  in  substance:  "No  more  dividends  will  be 
received  by  the  shareholder.^  a<  tho  terms  of  the  merger  of  the  Semet  Solvay 
Oo.  with  the  others  into  tho  Allied  Chemical  &  Dye  Corp.  pro^^des  for  stock 
allowances  for  di^^dends  earned  up  to  Dec.  31  last." — V.  111.  p.  1478. 

Seneca  Copper  Co. — Production. — 

It  is  reported  that  the  company  in  Dec.  1920  obtained  98,489  pounds  of 
refined  copper  from  24,025  tons  of  rock. — V.  Ill,  p.  2049. 

Shell-Mex,  Ltd. — Chartered  in  England. — 

Incorporated  in  England  with  a  capital  of  £6,000,000,  of  which  £3,000,000 
are  "A"  and  £3,000.000  "B."  Company  was  organized  to  carry  on  tho 
busiiie.'=s  of  producers,  refiners,  stortt;,  traitsporters,  suppliers,  sellers  and 
distributers  of  potroleum  and  the  products  thereof,  &c.  A  majority  of  the 
directors  shall  be  natural-born  British  subjects.  ("Journal  of  Com."  Jan.  22.) 

Southern  California  Edison  Co. — Dir.  Rate  Increased. 

The  directors  have  placed  the  C<mimon  stocl:  on  an  S*;^  dividend  b.Tsis. 
Quarterly  dividends  of  1M%  have  been  paid  on  the  Ctmimon  stock  from 
Nov.  1016  to  Nov.  1V(20  inclusive. 

Vicc-1'resident  A.  N.  Kemp  stated  that  the  increase  in  the  di\  idend  rate 
on  the  Common  stock  was  warranted  by  the  earnings  showing  in  1920 
and  the  improved  operating  cof.ditions  for  1921,  through  more  normal 
rainfall  and  the  bringing  in  during  the  year  of  92.000  additional  horse- 
power hydro-electric  capacity. —  V.  112.  V-  379,  266. 

Southern  New  England  Telephone  Co. — Stock  Offered. 

H.  C.  Warren  &  Co.,  Inc.,  Chas.  W.  Saanton  Co.,  New  Haven,  Conn., 
Richtor  &  Co.,  Hartford  and  Hincks  Bros.  &  Co.,  Bridgeport  are  offering 
at  104  $1,000,000  Capital  stock  (oar  $100)  bringing  the  total  capital  stock 
up  to  $15,000. OnO.     Has  .SI  ,000.000  1st  mtge.  r-,%  bonds  of  1948  outstanding 

Dividends. — Dividend  rate  has  been  as  follows:  From  Jan.  1883.  to  Oct. 
1888.  averaged  6%  p.  a.;  July  15  1891  to  Jan.  15  1912  at  rate  of  6%  p.  a. 
increased  to  7%  p.»,  withdiv.of  Aprill5  1912:andto8%  p.a.  Oct.  161920. 


C»;/i/«j /!(/.— -Holds  license  for  use  of  all  tejt-iihonc  instrument*  and  appara- 
tus owntMj  or  eonlrolled  by  .\niericaji  T«li-|.!  '  iitjf- 
licut.  e.\(cpt  in  tin-  town  of  (irct-nwicli,  ai..:  icfc; 

liridgiporl,  Danbiu-y.   Hartford,  New  iJn:_ !....„. ion. 

Mi-rldeu,  Derby,  Waterbury,  Norwich,  New  LouUou,  Nurwaik,  hiauiford 
and  all  towns  in  Coimeclicut. 

( Jross  earnings  have  been  us  follows 


1913 _.$3..'i94..''.,V.( 

1914 _.   3,782.981 

1915 4,019,433 


1919 

1920 

•  One   month 


S6.489,4.S0 

•7,615,000 

estimated. 

,114.945. 

Telephone 


1916 $4.5.'>6„'i89 

1917 4,993,101 

1918 5,349..343 

The  company  has  a  surplus  and  reberve  amounting  to  $8 
Control. — ()nu-thlrd  of  the  stock  is  own<-d   by    American 
&  Tele^'raph  Va.—\.  HI,  p.  2236. 

South  West  Pennsylvania  Pipe  Lines  Co. — Director.— 

John   Dorr,  of  Pittsburg,  has  been  ehictod  a  director  succeeding  T.  M. 
Magee       \     112,  p.  68, 

Earnings,  &c. — 
Increaie. 


Southwestern  Power  &  Light  Co.- 


HiaiiUs  for  \2Mos.EmlNov.:\0—       1920.  1919 

Gross  earnings  of  all  sub.sldiarlt«-$9.241 ,363  $6,272,194 


.N'et  earnings  of  all  subsidiaries 
Italance  of  subisidiariiw'  earnings 
after    all    expenses,    applicable 

toH.  1'.  &  L.  Co 

Expenses  of  S.  V  &  L.  Oo 

Interest  charges 

Dividends  on  Preferred  stock 


3.362,260     2,258,977 


$2,969,169 
1,1{J3,283 


47% 
49 


2.121.942 

59.172 

440,231 

263.027 


1,062.304 

34.577 

311,494 

188,277 


,0.'i9.(i38 

24.595 

128,737 

64,750 


100 
71 
41 
34 


I 


Italance ..$1,369,512      $.527,9.56      $841, .556   159% 

The  sub.sidiary  companies  which  in  1912  served  only  13,120  consumers  in 
nine  communities  having  a  combined  population  of  98.600,  now  serves  in 
122  comnumlties  having  a  total  population  in  excess  of  700.000  cu.stomtTs 
to  a  total  of  approximately  11.5,000.  The  principal  subsidiary  companies 
controlled  are  Texas  Power  &  Lt.  C'o.,  Fort  Uorlh  Power  4;  Lt.  Co.. 
Wichita  Falls  Electric  (;o..  El  Paso  CJas  Co.,  and  the  Galveston  Gas  Co. 
— C^ompare  note  offering  in  V.  1 12,  p.  266,  380. 

Sparks  Withington  Co. — Enjoined. — 

See  Stewart-Warner  Speedometer  Co.  below. — V.  110,  p.  1978. 

Standard  Coupler  Co.,  New  York. — New  President. — 

Edmund  11.  Walker  has  Ijeen  elected  President,  effective  Feb.  1,  on  the 
retirement  of  Goorge  A.  Post. — V.  106,  p.  605. 

Standard   Oil  Co.  of  California.— £,V<ra  Dividend. — 

.\i\  exi  ra  di\  ideiid  of  SI  has  been  declared  along  with  the  regular  quarterly 
dividend  of  .$2  .50.  both  payable  March  15  to  holders  of  record  Feb.  15.  A 
like  amount  was  i)aid  extra  in  the  four  quarterij  of  1920  and  in  Dec.  1919. 
-    V.    112.   |).  (iS. 

Standard  Oil  Co.  of  Kansas.- — Usual  Extra  Dividend. — 

An  extra  dividend  of  3%,  together  with  the  regular  quarterly  payment  of 
3';  .  has  been  declared  on  the  outstanding  S2. 000. 000  Capital  stock,  par 
8100,  i)ayable  March  15  to  holders  of  record  Feb.  28.  An  extra  dividend 
of  3'/,  has  been  p;iid.  along  with  the  regular  quarterly  dividend  since  Feb. 
1918.— V.   111.  p.   19.57. 

Standard  Parts  Co. — Receivership  to  be  Continued. — 
The  reorganization  Committee  F.  H.  Goff,  Chairman,  in  a 
report  to  the  creditors,  states  in  substance: 

On  Oct.  26  your  committee  announced  that  the  committees  representing 
the  Preferred  and  Common  stockholders  had  agreed  upon  a  reorganization 
through  the  sale  of  new  issues  of  Preferred  stock  in  the  amount  of  approx- 
imately $6,000,000,  arrangements  to  be  made  with  certain  bai>ks  for  lines 
of  credit  of  $4,000,000.  It  was  believed  that  the  stockholders  would  be 
able  to  take  the  new  Preferred  stock  and  that  the  plan  could  be  completed. 

Owing  to  the  financial  depression  many  of  the  stockholders  were  unable 
to  take  the  pro  rata  share  of  new  stock  and  the  reorganization  committee 
has  been  unable  to  secure  sufficient  subscriptions  or  to  complete  the  plans 
for  tho  reorganization  which  are  neces,sary  to  lift  the  receivership. 

For  the  above  reasons  we  believe  the  company  should  continue  under  the 
receivership  under  closer  cooperation  with  your  committee. 

If  times  become  more  propitious  and  a  new  plan  is  submitted  by  the 
reorganization  committee,  this  committee  wil  advise  you  concerning  it. — 
Compare  V.  111.  p,  1758,  1957.  2432.  2529. 

Stanley  Rule  &   Level  Co.,  New  Britain,  Conn. — 

p.  B.  Stanley  and  J.  W.  Wilbur,  Jr.,  elected^directors. — V.  110,    p.   1296. 

Stewart-Warner  Speedometer  Co. — Patents  Infringed. — 

The  U.  S.  Court  of  Appeals  has  rendered  a  decision  finding  that  the 
manufacture  of  the  Sparton  vacuum  tanks  by  Sparks  W^ithington  Co.  is  an 
infringement  of  the  Stewart-Warner  patents  and  has  enjoined  the  Sparks 
Withington  Co.  from  the  further  manufactm-e  of  Sparton  vacuum  tanks. 
—V.  Ill,  p.  2146. 

Studebaker  Corp. — Sells  Wagon  Business. — 
See  Kentucky  Wagon  Mfg.  Co.  above. — V.  112,  p.  380. 

Texton  Cotton  Mills,  Chicago. — New  Name. — 

See  O-Cedar  Mills  Co.  above. 

(John  R.) Thompson  Co.,  Chicago. — Div.  Incr. — Sales. — 

The  Conmion  stock  has  been  placed  on  an  8%  basis,  compared  with  6% 
paid  in  1918,  1919  and  1920  and  4%  in  1916  and  1917. 

Gross  sales  for  the  fiscal  year  ending  Dec.  31  1920  were  $14,362,400, 
compared  with  $11,151 .881  in  1919;  net  income  is  reported  at  $563,087,  as 
against  .S933.544. — V.  110,  p.  1420. 

Tobacco  Products  Corp. — Dividend  Payable  in  Scnp. — 

The  regular  quarterly  di\idend  of  1  K  %  has  been  declared  on  the  Common 

stock,  payable  in  2-year  8%  script  on  Feb.  15  to  holders  of  record  Jan.  31. 

In  Aug.  and  Nov.  last  dividends  ot  1 1-^%  each  were  paid  in  scrip,  while  in 

Feb.  and  May  last  1H%  each  was  paid  in  cash. — V.  HI,  p.  20.50. 

(J.  Spencer)  Turner  Co. — Debentures  Called. — 
Seventy-eight  6%  20-year  debentures  have  been  drawn  for  redemption 

at  par  and  int.  on  Feb.  1  at  the  company's  office  at  56  Worth  St.,  N.  Y. 

City.— V.  110,  p.  1858. 

Unbreakable  Mirror  Co.,  Hackettstown,  N.  J. — 

Division  Chief  Clark  of  tho  Internal  Revenue  Collector's  office  on  Jan.  12 
conducted  a  sale  of  the  equipment  of  this  company's  plant  to  satisfy  a 
debt  incurred  by  failure  of  the  company  to  pay  its  excess  profits  tax  of 
1917.  The  company  manufactured  metal  trench  mirrors  during  the  war. 
Joseph  Tanncnbatim.   President. 

United  Engineering  &  Foundry  Co. — Extra  Dividend. — 

A  dividend  of  2' ;  ar.d  an  extra  dividend  of  4%  .  was  paid  on  the  Common 
stock,  Jciii.  26  to  holders  of  record  Jan.  20.  The  dividends  are  iiayable  as 
follows:  one-ihird  in  U.  S.  Liberty  bonds,  at  par  and  two-thirds  in  cash. — 
V.  111.  p.  700. 


United  ?ruit  Co. — Income  Account. — 


Cat.  Year 
19-20. 

Total  net  income .$44,615,274 

Less:    Interest  charges..  25.187 

Estimated   taxes 15, .581,780 

Dividends  declared 6,518,990 

Per  cent (13%) 


15  A/os. 


St  pi.  .30— 
1917. 


to    — Years  end. 

Dec.^\    19.         1918. 

$.38,386,308  $24,8;i0.006  $17,.592,391 

206,685           839.509  867,567 

18,016,106       9,896,4.50  3.686,869 

6, 289, .562       4.025,320  3.903,392 

(12}i%)               (8%)  (8%) 


Balance,  surplus x$22,489.317  $13,873,958  $10,068,727  $9,134,564 

.\cciun.    profit    brought                                                  .,..»„  „„„  „.   ,„_  „_» 

forward-- 49,109,723     35.040,15-1     25.198.060  21,567.370 

Tropical    loss   reserve..     4,380,971        

Total  profit $75,980,011  $48,914,109  $35,266,787  $30,701,933 

Less  direct  chgs.  to  p.  &1.      -^QSO-OOO       5.503.873 

Pltisdireclcred.top.&l.  50.000.000  19a,614       4,773,.)b7        

Bal.  at  crod.  of  p.  &  1. $25,980,011  $49,109,723  $35,040,15-1  $25,198,060 
Compare  V.  112.  p.  253.  267. 
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U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — liantings — Div. 

KarniiiKs  fur  t.lii'  yr.ir  <-nirc<l  I)i-<-.  :il  lOL'O  :irc  (ifriclJiUv  reporled  at  $851  .- 
WA.  roinpiircxi  wllli  inlofiit,  of  Sr.O.'j.TO.i  1"  H)l<).- Coinpan-  V.  112.  p.  169. 
Tho  (lircciors  havo  (lcolarc<l  a  dividend  of  5%  on  the  I'rcf.  Kto<'k  for  the 
current  year,  payalih)  In  four  <iuarterly  Installments  of  \U%  each.  The 
first  Installment  Is  payable  March  IT)  to  holders  of  record  March  1. — V. 
112,  p.  l(i!t. 

U.  S.  Light  &  Heat  Co. — President  Kesignf!. — 
J.  Allan  Smith  l)a«  reslKne<l  as  President  and  director  of  the  U.  S.  Lif^ht 
&  Heat  Co.  and  th*"  New  Process  Gear  Corporation,  and  as  Vice-President 
of  Willys  Corp. — N  .  112,  p.  68. 

Utah    Power    &     Light    Co. — Bonda    Offered. — Harris, 

Forbes  &,  Co.  and  ("ofriii  &  liurr  arts  offering  at  97  and  int.. 

yielding  about  7.30%  .1500,000  1st  Lion  &  Gen.  Mtge.  Gold 

Bonds,  Series  of  "7s  Due  1941."     A  circular  shows: 

Dated  Jan.  1  1921 ,  duo  .Ian.  1  1941.  Int.  payable  J.  &  J.  without  deduc- 
tion for  any  normal  Fodoral  Income  tax  to  an  amount  not  oxcecduiB  2%  p.  a- 
Callable  on  the  first  day  of  any  month,  on  four  weeks'  notice,  in  blocks  o' 
not  less  tiian  .S2;')0,000,  at  107 3-4  and  int.  to  and  iiicl.  Jan.  1  1921:  at  lO.i  and 
int.  to  and  incl.  Jan.  ]  1931;  and  at  a  promium  of  H  %  .le.ss  each  year  there- 
after to  maturity.     Denom.  .SI. 000  (c*).     Guaranty  Trust    Co.,    trustee 

Earnings  (including  Western  Colorado  Power  Co.)  Year  ended  Nov.  30  1920- 

Gross  earnings .?6,604. 13.") 

Net.  after  maintenance,  rentals  and  taxes $3,0.5.5.197 

.\nnual  interest  on  funded  debt  with  public,  including  this  Ls.sue.   1.265. -170 

Balance $1,789,727 

Company. — Owns  all  the  securities  (1st  mtge.  bonds  and  capital  stock) 
of  Western  (Colorado  Power  (.o.,  and  all  the  capital  stock  (except  directors' 
shares)  of  Utah  Light  &  Traction  Co.  The  electric  light  and  power  and  gas 
proportias  of  the  latter  (operated  under  a  99-year  lease) .  together  with 
Western  Colorado  Power  Co.  plants,  have  a  total  in.stalled  capacity  of  150.- 
6S7  k.  w.,  of  which  133.237  fc.  w.  is  hydro-electric.  To  take  care  of  new 
bu.siness.  the  construction  of  an  additional  16.500  k.  w.  capacity  has  been 
partially  completed.  Transmission  and  distribution  systems  owned  and 
leased  total  about  3,700  miles  in  length. 

Capitalization  after  This  Financing —  Authorized.   Outstanding . 

Common  stock $35 ,000.000  .$30 ,000,000 

Preferred  7%  cumulative  .stock 1   25,000,000/     8.4.50,000 

Second  Preferred  7%  cumulative  stock |  \   x4,937,000 

Fir,st  Mortgage  5%  Bonds,  due  1944 100.000,000  y23,691,000 

1st  Lien  &  Gen.  M.  Bonds,  Series  of  "7s  due  1925"!      /         656,000 

Series  of  "7s  due  1941"  (this  issue) J  \         500,000 

X  A  total  of  $7,837,000  2d  Prcf.  stock  has  been  issued,  of  which  $2,900,000 
has  ceased  to  be  subordinated  to,  and  has  become.  Pref.  stock. 

y  $1,156,000  additional  are  pledged  under  the  $1,156,000  1st  Lien  & 
Gen.  Mtge.  b»nds.  including  the  issue  of  $500,000  Series  of  "7s  due  1941." 

The  company  guarante&s  principal  and  interest  on  $12,151,000  Utah 
Light  &  Traction  Co.  5%  Bonds,  due  1944. 

This  Issue. — The  mortgage  provides  that  additional  bonds  may  be  issued 
upon  the  pledge  with  the  trustee  of  an  equal  amount  of  1st  Mtge.  .^s,  pro 
vided  annual  net  earnings  are  equal  to  1  i4  times  the  annual  interest  charges 
on  all  1st  Mtge.  bonds  in  the  hands  of  public  and  all  First  Lien  &  Gen.  Mtge. 
bonds  out.,  incl.  those  proposed.     See  V.  110.  p.  1850.V.  HI,  p.  1662. 

Virginia  Iron,  Coal  &  Coke  Co. — Earnings. — 

Quarter  end. —  £)ec.31'20.  Sept.30'20.  June30'20.  Afar.31'20.  Fear  1920 
Gross  earnings- _$1, 129.977  $1,357,474  $948,640  $727,531  $4,163,622 
Int.,  taxes,  &c..       295.869        283,773         158.387         162.667        900,596 


$790,253      $564,964  $3,263,026 


Net  earnings-.     ,$834,108  $1,073,701 
—V.  Ill,  p.  1573.17>5»,  2237. 

Vulcan  Detinning  Co. — Scrip  Dividend. — 
The  regular  quarterly  dividend  of  1  H  %  each  on  the  Preferred  and  Pref. 

"A"  stocks  have  been  declared,  payable  Feb.  21  to  holders  of  record  Feb. 

14,  in  1-year  6%  scrip,    dated  Jan.  20  1921  and  maturing  Jan.  20  1922. 

Compare  V.  112.  ]».  169,  68. 

Waldorf  System,  Inc.,  Boston. — Earnings,  &r. — 

President,  P.  K.  Woodward  ir.  ?n  rdv,  s^ys  'ii  part:  'Waldorf  System, 
Inc.,  Is  now  one  cf  the  largest  ch;iiiis  of  lunch  rooirsin  the  country- sperading 
over  seven  Slates.  There  pre  now  89  resiaurrnts  in  28  different  cities; 
every  day  about  SSO.OGO  is  taken  in  in  cash  sales.  Although  less  than  two 
cents  is  made  on  the  average  meal  of  30  cents,  the  vast  volume  of  36.000.000 
meals  a  yen;-  enabled  the  company  to  pay  sub.stanCial  dividends  to  owners 
of  Waldorf  coniirion  ."rtock  l;<st  year. 

"The  net  earnings  for  1919  were  at  the  rate  of  $385,407  a  year.  Al- 
though the  incref'sed  costs  of  provisions  reduced  the  company's  profits  per 
meal,  the  new  restaurants  required  and  the  Lirge  increase  in  businc.ss  with 
careful  management,  enabled  the  comp?nv  to  show  net  earnings  at  the  rate 
of  $626,703  for  1920.  In  1919  dividends  on  the  common  slock  were  at  the 
rate  of  lO*?;,  per  year,  orsh  dividends.  In  the  yenr  just  closed.  1920.  there 
were  a  cnsh  dividend  of  lO'/c  and  two  stock  dividends  of  5%  each. — V.  112. 
p.  380. 

Warwick  Mills. — Smaller  Dividend. — 

A  dividend  of  3%  has  been  declared  on  the  outstanding  Capital  stock. 
payable  Feb.  1  to  holders  of  record  Jan.  17.  In  August  last,  a  semi-annual 
dividend  of  5%  was  paid  together  with  an  extra  dividend  of  2J^%.  while 
in  Feb.  1920.  5%  extra  was  paid.— V.  Ill,  p.  503. 

Washington  (D.  C.)  Gas  Light  Co. — Notes  Offered. — 
Crane,  Parris  &  Co.,  W^j-shington,  D.  C,  are  offering,  at 

100  and  int.,  by  advertisement  on  another  page,  the  unsold 
balance  of  $1,200,000  5- Year  7M%  Gold  Notes. 

Dated  Jan.  1  1921,  due  Jan  11926  Denom  $1,000.  $500  and  $100  (c*). 
Red  .  all  or  part,  •n  any  int  date  after  Jan  1  1923.  upon  fou  weeks  notice, 
a  tl03  and  int  :  after  Jan    1  1924  at  102  and  int..  and  after  Jan.  1  1925  at 

101  and  int.  Int.  payable  J.  &  J.  without  deduction  fo  norma  Federal 
Income  tax  up  ta  2% .  American  Security  &  Trust  Co.,  Washington,  D.  C., 
trustee.  Authorized,  $2,000,000.  Balance  is-suable  for  additions,  &c., 
subject  to  approval  of  P.  U.  Commission.  So  long  as  any  notes  of  this 
issue  are  outstanding,  company  will  not  further  mortgage  the  properties. 
Data  from  Letter  of  Pres.  H.  S.  Reeside,  Washington,  D.  C.,  Jan.  22. 

Company. — Incorp.  by  Congress  in  1848.  Manufactures  all  the  gas  used 
for  heat  and  light  in  the  District  of  Columbia  and  several  of  the  communities 
in  adjoining  counties  of  Maryland  and  Virginia.  Population  estimated, 
450.000.  Company  distributes  most  of  the  gas  directly  to  consunaers  in 
the  city  of  Washington  and  serves  the  outlying  communities  through  its 
subsidiaries  which  act  solely  as  distributing  agencies.  During  the  calendar 
year  1920  the  system  distributed  5.040,851 ,000  cu.  ft  of  gas  through  about 
86,816  customers'  meters.  Company  operates  under  a  perpetual  charter 
which  can  only  be  changed  by  Act  of  Congres  . 

Company  owns  and  operates  two  plants  for  the  manufacture  of  water  gas, 
combined  output  capacity  20,000,000  cu.  ft.  of  gas  per  day.  Its  seven 
holders  have  an  aggregate  storage  capacity  of  6,900,000  cu.  ft.  of  gas. 
O^wns  about  556  miles  of  gas  jnains.  Owns  all  of  the  stock  and  about 
25%  of  bonds  of  Georgeto'wn  Gas  Light  Co  (the  latter  in  turn  owns  all  the 
stock  of  Georgetown  Gas  Light  Co.  of  Montgomery  County,  Md.);  all  the 
stock  and  bonds  ef  the  Rosslyn  Gas  Co.  of  Virginia,  and  all  the  stock  of 
Washington  Gas  Light  Co.  of  Montgomery  County,  Md. 

Valuation  .—The  lowest  valuation  of  the  physical  properties  of  the 
company  (that  determined  as  of  Dec.  31  1914)  by  the  P.  U.  Commission  of 
the  District  of  Columbia  as  the  fair  value  of  the  property  in  the  District 
of  Colimibia,  plus  the  net  cost  of  additions  from  that  date  to  Dec.  31  1920) 
amounts  to  $10,476,942. 

Purpose. — Proceed  will  be  used  to  reimburse  the  treasiiry  for  expendi- 
tures heretofore  incurred  for  extensions  and  additions. 

Comparalwe  Statement  of  Earnings  of  Company  Only. 

Calendar  Years —               Gross  Revs.        Gross  Inc.       Int.Chges.  Net  Inc. 

1917 $2,820,256         $682,808         $242,068  $435,792 

1918 3,801.159           534.747           281.187  251.190 

1919 4.073,315           649.435           320.394  326.663 

1920  (estimated) 5,147,588           600,324           338,162  260,155 


The  corresponding  incomr;  for  the  year  ending  Doc.  31  1920  (partly 
estimated)  wa.s  n<«irly  twice  tlie  annual  inUTOst  chiirg<«  on  the  outstanding 
First  Mtge.  bonds  and  this  lssu<!  of  notes. 

Dividends. — Has  paid  divs.  on  Its  $2,600,000  capital  stock  every  year 
since  1884. 

(The  company  has  al.'-o  outstanding  an  ls.suc  of  .*5. 199.651  Gen.  Mtge.  58 
du(!  Nov.  1  1960.  The  only  funded  debt  or  sUxk  of  any  sul)sidiary  out- 
standing In  hands  of  public  coiLslsts  of  $.500. ,500  Ist  .M.  ;>  of  Gwjrgetown 
Gas  Light  <;o.  due  19til.  secured  on  that  co.'s  projxirty .)— V.  112.  p.  271. 

Watson  Products  Corp.,  Canastota,  N.  Y. — Rcrriicr . 

Milton  DeLano.  Pros  of  the  State  Bank  of  Canastota.  N.  Y..  ha.s  been 
named  receiver  The  move  It  Is  stated,  is  part  of  a  pian  to  reorganize  the 
company  as  the  Watson  Truck  Corp. 

Wayland  Oil  &  Gas  Co. — Liquidation. ~ 

TIk'  stockholders  on  Jan.  15  received  a  liquldJiting  dividend  of  \l  cent/t 
per  share  on  the  outstanding  cipltal  s(,ock.  In  M  irch  1920  a  distribution 
of  $5  20  per  share  w-  s  m;ule.  making  a  total  of  .$5  .'iJ  Pt;r  shire  thus  f^r  paid. 

Because  of  their  Inability  t^)  have  the  taxable  inc:>:no  anprove'l.  the  trai- 
tees  are  unable  to  say  Just  when  a  final  di.slributiori  will  be  made.  C'ora- 
pare  V.  111.  p.  1861. 

Western  Electric  Co. — Emphyres  Take  Bonds. — 

The  Company  announces  that  6.170  employes  have  subscribed  to  over 
$2,600,000  of  the  new  ,5-year  7%  convertible  gold  bontLs  Issued  in  March 
1920.     See  V.  110.  p.  1328.  2.334. 

Westinghouse  Traction  Braka  Co.,  N.  J. — Capital. — 

The  company  on  Jan  IH  filed  notice  at  Trent^)n  fif  an  increase  in  capita 
stock  from  $100,000  to  $2,000,000  Charkw  .\  Kowan.  Pres  ,  and  H  C. 
Tener,  Sec. 

White  Eagle  Oil  &  Refining  Cc. — Output.— 

.losephthal  &  Co..  120  Broadway.  N.  Y.  City.  Jan.  26  reports:  "The 
Jeffers  lea,se  near  Florence.  Kan.,  is  now  producing  more  than  2.()00  bbls. 
per  day.  When  the  two  wells  which  are  now  drilling  are  completed,  the 
company  should  produce  3.500  bbls.  per  day." — V.  112,  p    59 

Whiting  Corp.,  Harvey^   111. — New  Name — Cap.  Inc. — 

The  Whiting  Foimdry  Equipment  Co.  has  changed  its  name  to  Whiting 
Corporation,  and  the  authorized  capital  stock  is  mcreascd  from  5700,000 
to  $3,000,000.  There  is  no  change  in  management,  and  the  corporation 
will  continue  to  manufacture  cranes,  foundry  equipment  and  railway 
specialties  as  before. 

Wickwire  Spencer  Steel  Corp. — To  Inc.  Pref.    Slock. — 

The  stockholders  were  to  vote  Jan.  28  on  incre^ising  pref.  stock  from 
■^;7, 500, 000  to  SIO.OOO.OOO.  The  new  stock,  it  is  s-.id.  will  be  issued  from 
time  lo  time  ss  expansion  requires.  It  is  expecte.l  that  8.500,000  will  be 
issued  in  the  near  future  to  provide  working  capital. — V.  Ill ,  p.  1759,  2334. 

Wilkes-Barre  Colliery  Co. — Tenders. — 

The  Girard  Trust  Co..  trustee,  Phila..  Pa.,  will  until  Feb.  10,  receive 
bids  for  the  sale  to  it  of  First  Mtge.  6%  sinking  fund  gold  bonds  of  1912, 
at  not  exceeding  101  and  int.  to  an  amount  sufficient  to  ejchaust  $25,477. — 
V.  107,  p.  808. 

fC.  R.)  Wilson  Body  Co.,  Detroit.— .300%  Stork  Div.— 

We  are  officially  informed  that  the  company  on  Dec.  29  1920  paid  a 
300%  stock  dividend  to  holders  of  record  of  Dec.  29.  thus  increasing  the 
outstanding  Com.  stock  from  $569, 570  to  $2,278,280,  par$10. — V. 112,  p. 169. 

Yale  &  Towne  Mfg.  Co. — To  Increase  Capital. — 
The  company   has   petitioned   the   Connecticut   General   Assembly   for 
permission  to  increase  its  capital  stock  from  $5,000,000  to  $25,000,000. — 
V.  Ill, p.  2237.         

CURRENT     NOTICES 


— Charles  Lee  Scovil,  who  has  been  associated  with  Spencer  Trask  &  Co., 
investment  bankers,  for  many  years  as  advertising  and  sales  manager,  has 
resigned  to  become  First  Vice-President  of  Medley  Svovil  &  Co.  H.  Lam- 
son  Scovill.  son  of  Henry  William  Scovill.  and  grandson  of  James  Mitchell 
Lamson  Scovill.  who  founded  the  Scovill  Manufacturing  Co.  of  Waterbury . 
Conn.,  in  1802 — one  of  the  largest  independent  brass  manufacturing  con- 
cerns in  the  United  States — has  become  Treasurer.  Gale  McNomee.  former 
News  Editor  of  the  "Daily  News  Record"  and  "Women's  Wear,"  and  for 
many  years  associated  with  other  important  metropolitan  newspapers,  has 
been  made  Vice-President.  Medley  Scovil.  founder  of  the  btisiness.  con- 
tinues as  President. 

— The  firm  of  H.  L.  Allen  &  Co.  will  open  offices  at  40  Wall  St..  New 
York,  to  deal  in  Government,  municipal,  corporation  and  railroad  bonds. 
The  partners  are  H.  L.  Allen,  Charles  C.  Thomas  and  G.  C.  Stevenson,  all 
formerly  associated  with  the  bond  department  of  Hornblower  &  Weeks. 
For  several  years  Mr,  Allen  has  been  in  charge  of  the  bond  department  of 
the  Hornblower  &  Weeks  organization.  Mr.  Thomas  has  been  in  charge 
of  the  New  York  City  dealers  sales  department,  and  Mr.  Stevenson,  sales 
manager  of  the  New  York  office.  All  of  the  partners  have  been  in  the 
bond  business  for  a  number  of  years,  Mr.  Allen's  e.xperience  of -about  18 
years  having  embraced  every  phase  of  the  investment  banking  profession. 

— Frederick  H.  Hatch  &  Co.,  74  Broadway,  says:  "Lower  prices  for  com- 
modities and  mantifactured  products,  decreased  volume  of  business  and 
curtailed  inventories,  withdrawal  of  the  Government  from  the  money  mar- 
ket on  the  large  scale  necessitated  by  war  conditions,  release  of  "frozen 
credits,"  accumulations  of  unemployed  capital — these  foreshadow  a  marked 
decline  in  interest  rates  and  a  much  lower  basis  of  investment  yields. 
High  long-term  investment  bonds  and  guaranteed  stocks  afford  the  best 
and  safest  means  of  securing  the  full  benefit  of  the  present  investment  op- 
portunity— unparalleled  in  half  a  century." 

— Antonides  &  Company  of  Denver,  Colo.,  announce  the  removal  of 
their  offices  on  Jan.  24,  to  more  spacious  and  convenient  quarters,  suite  202 
Now  United  States  National  Bank  Building.  Announcement  is  also  made 
of  the  association  with  the  firm  of  Gray  B.  Gray.  &s  Manager  of  its  Munici- 
pal and  Corporation  Bond  Department.  Mr.  Gray  was  recently  connected 
with  Sidlo,  Simons.  Fels  &  Co..  and  formerly  with  Jas.  N.  Wright  &  Co. 
in  their  Municipal  Bond  Departments. 

— Charles  Scudder  has  been  admitted  to  partnership  in  the  firm  of 
Whitaker  &  Company,  dealers  in  investment  securities  in  St.  Louis;  the 
members  of  the  firm  are  Edwards  Whitaker.  E.  J.  Costigan.  C.  L.  Kraft, 
E.G.  Stockton  and  Chas.  Scudder. 

— Zimmermann  &  Forshay  annoimce  the  opening  of  additional  office 
space  recently  acquired  at  170  Broadway,  thereby  providing  much  needed 
space  and  tacilities  for  their  foreign  exchange  and  foreign  bond  department . 

— Burns.  Brinker  &  Co.,  of  Omaha.  Neb.,  dealers  in  bonds  and  stocks. 
have  opened  a  branch  office  in  Lincoln,  Neb.,  at  506  Little  Building. 
Cedric  Potter  is  their  resident  manager. 

— The  Columbia  Trust  Co.  has  been  api)ointed  by  the  Garment  Center 
Realty  Co.  trustee  imder  mortgage  securing  $3,500,000  9%  sinking  ftmd 
gold   bonds. 

. — The  "  Investors  Review"  issiied  by  Bourveau  &  Evans,  members  Phila- 
delphia Stock  Exchange,  contains  a  special  article  on  Reading. 

— -The  New  York  Trust  Co.  has  been  appointed  transfer  agent  of  the  stock 
or  the  Di  Giorgio  Fruit  Corporation. 

— H.  B.  Calhoun,  formerly  of  W.  A.  Harriman  &  Co..  is  now  with 
Bonbright  &  Company,  Inc.,  New  York. 


Jan.  29  1921.] 
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COMMERCIAL  EPITOME 

\cic  York,  Friday  Nniht,  Jan.  28  11»21. 

lUisincss  is  a  little  better  in  different  parts  of  the  coun- 
try. Iron  and  .steel,  to  he  sure,  still  las;  nevertiieless  there 
is  a  sli,t:htly  better  tone,  taUe  it  for  all  and  ;ill  in  .K^merican 
trade,  a  little  rnor(>  eoiifidenee.  Y(>t  there  is  no  {^ainsayiii'.: 
the  fact  that  the  note  of  caution  is  also  there.  l$uyers  at 
wliole.sale  are  pnrehasinjr  with  a  little  more  freedom,  hut 
on<>  thinj;  is  undeniahie^  they  are' huyini;  in  small  lots. 
They  ai'e  not  disposed  to  antiiiliale  future  wants  for  any 
j:reat  time  ahead,  for  they  see  that  the  tendency  of  prices 
in  many  lines  of  business  is  downward.  Cotton  jroods  have 
declined  and  in  this  department  there  is  less  business  than 
ree(>ntly.  An  attempt  to  put  up  prices  was  met  l>y  a  prompt 
withdrawal  of  buyers.  Ami  raw  cotton  has  latterly  weak- 
ened .somewhat,  with  (>xports  lifrht  and  stocl<s  in  this  coun- 
try very  lartre.  Lancashire's  trade  is  not  in  a  very  proniis- 
iiiK  condition  either,  aithousih  some  slifrht  improvement  has 
been  reporttMl  there.  If  the  imi)r<)veinent  continues,  it  will 
react  favorably  upon  tlie  American  market.  Ketail  business 
has  increased  somewhat.  But  it  is  almost  snj)ertluous  to 
.sa.v  that  it  would  incre»s(>  mor(>  rapidi.v  if  I'etailers  should 
r(H'osrnize  the  situation  and  cut  prices  sharply,  with  no 
gesture  of  make-believe.  Wholesale  trade  in  the  Kast  and 
West  has  increased  more  than  it  has  at  the  South,  which 
feels  th(>  .irreat  decline  in  cotton  and  the  restricted  export 
outlet.  There  is  no  doubt  that  the  South  has  been  hanl  hit 
by  the  bi.u  decline  in  cotton,  su^ar  and  rice.  It  is  even 
sjiid  that  in  a  jrood  man.v  cases  notes  have  had  to  be  ex- 
tended, in  Louisiana,  for  instance.  Urain  has  declined  and 
latterly  tlour  has  shown  a  downward  tendency.  Failures 
are  fewer  than  they  were  last  week,  but  they  are  still  vei-y 
numerous.  For  instance,  the  total  for  the  week  is  421) 
.-ii-'ainst  4.">*.)  last  week,  104  for  this  week  last  year,  140  in 
1!)1<),  292  in  1918,  and  .312  in  1917.  so  that  the  agcgrejiate  is 
the  larjrest  for  some  years  past.  Iron  and  steel  are  even 
less  active  than  they  were  recently.  The  output  of  bitu- 
minous coal  has  decreased  with  a  reduced  demand  trace- 
able partly  to  the  unusually  mild  winter,  not  to  speak  of  the 
.slower  pace  of  many  manufactur(>s.  Unemployment  is  wide- 
spread and  far  frreater  than  it  was  a  year  ago.  while  the 
cost  of  food,  clothing  and  housing  is  still   very  high. 

Wages  continue  to  be  reduced  in  different  industries,  and 
this  with  the  lower  prices  of  raw  n)aterials  as  compared 
with  a  year  ago  indicates  that  costs  of  manufacture  are 
nearer  normal  than  the.v  were  then,  although  labor  has  been 
by  no  means  liquidated  even  yet,  and  it  is  not  at  all  clear 
that  prices  of  raw  materials  have  yet  touched  bottom.  Still 
the  commercial  world  is  moving  back  towards  the  accuf^- 
tomwl  level  of  co.sts  and  this,  in  making  for  ultimate  i)ros- 
perity  on  a  sound  basis  is  .lust  so  much  to  the  good.  Lumber 
is  in  somewhat  better  demand  at  the  r(>ceii(  ilecline  in 
j)rices.  Already  talk  is  heard  of  the  likelihood  of  greater 
l)uilding  actlvit.v  this  spring.  ISTachine  tools  arc^  in  b<>tt(>r 
demand  at  a  luind-er  of  well-known  centres.  Th  e  automo- 
bile industry  is  dull.  Crude  i)etroleum  is  lower;  also  naval 
stores.  On  the  other  hand,  there  is  greater  activity  in  the 
textile  and  shoe  industries  in  New  England.  And  in  the 
Carolinas  and  Georgia  many  cotton  nulls  have  resumed 
work,  some  at  00%  and  others  at  as  high  as  100'/'  of  ca- 
pacity. And  there  is  a  hopeful  feeling  in  the  cotton  manu- 
facturing business  of  the  South. 

The  leather  trade  shows  more  life,  with  hides  lower. 
Live  animals  are  lower,  with  a  big  supply.  The  lowest 
prices  on  wheat  this  season  have  just  been  reached.  Raw 
and  manufactured  silk  are  in  .somewhat  better  demand  at 
firmer  prices.  Meantime  one  gratifying  feature  of  the  situa- 
tion is  that  Western  farmers  show  a  much  greater  inclina- 
tion than  recently  to  .sell  their  grain  and  livestock.  That  is 
taking  the  bird  in  the  hand,  rather  than  waiting  for  two  in 
the  bush,  or.  in  other  words,  waiting  for  better  prices,  which 
may  not  come.  Probably  it  would  be  wiser  if  the  Southern 
cotton  farmei-  would  take  a  leaf  out  of  the  Western  grain 
farmers'  book.  Both  have  lost  heavily  by  waiting  for 
higher  prices  in.stead  of  marketing  their  crojjs  when  quota- 
tions were  far  higher  than  they  are  now.  Finally  one  fea- 
ture which  has  had  a  more  or  less  heartening  effect  in  the 
commercial  world  is  the  i-ecent  advance  in  stocks  and  for- 
eign exchan.ge  the  latter  ju-esaging,  it  is  hoix'd,  a  revival  of 
export  ti-ade  before  long.  It  is  also  taken  as  indicating  a 
l>etter  condition  of  business  in  England,  an  idea  which  is 
somewhat  encouraged  by  the  rising  ratio  of  reserve  to  lia- 
bility of  the  Bank  of  England.  What  is  needed  through- 
out the  world  is  increased  pro<luction,  lower  costs  and 
cheai)er  prices,  and  they  are  all  bound  to  come  in  time. 
Some  j)rogress  has  alread.v  been  made. 

Benningt<m,  Yt.,  rei)orts  every  textile  mill  there  in  opera- 
tion for  the  first  time  in  a  month.  Many  of  (ieorgia's  cot- 
ton mills  have  resumed  oiierations  on  full  or  i)art  time,  and 
it  is  believed  that  by  Feb.  1  all  mills  there  will  be  running 
at  100%.  Charlotte,  N.  C,  reports  that  in  two  weeks  fifty 
cotton  mills  have  resumed  work  and  that  .spinners  look  for 
a  big  increase  in  business  v.-ithin  00  days.     A  Chicago  de- 


partment store  is  advertising  Fruit  of  the  Ih>omi  muslin  at 
14':;c.  per  yard,  limiting  each  customer  to  20  yards.  The 
Winsted,  Conn.,  hosiery  mills  and  the  New  P'nglauil  Knitting 
Co.  nulls  there,  after  being  closed  for  'M  days,  will  resume 
work  mxt  week  at  a  wage  cut  of  lfi%.  At  Schenectady, 
X.  Y.,  the  (Jeueral  IClectiic  Co.  will  reduct'  wag<'s  on  Feb.  1 
10  to  I'/'f  ami  dr(i|)  the  weekly  bonus.  At  Racine,  Wis.,  the 
J.  I.  Case  I'low  Woiks  will  reopen  on  Feb.  1  on  a  three-day 
schedule.  The  Cram]'  Shipbuilding  Works  at  I'hiladelphla, 
I'a.,  are  to  make  a  tentative  cut  of  10%  in  wages.  At 
Rochester.  X.  Y.,  29,000  workers  are  out  of  employment,  but 
(i~t'/i  of  the  clothing  oiieratives  have  returned  to  work.  The 
Sultou  .Mills,  of  .\orth  Andover,  .Mass.,  announcctl  a  wage 
r»'duriioii  of  ]','/,  to  take  effect  .Ian.  .'51.  At  Stonington, 
Conn..  \\('a\<'rs  of  the  Ameiican  N'elvet  Co.  refns«>  to  accept 
a  redui'tion  in  wag«'s  of  2;")  to  W.i  and  have  gone  on  strike. 
At  Lowell.  Mass.,  the  Treniont  &  Suffolk  Mills  have  closed 
down  indefiintely  for  lack  of  business.  From  I'rovidence, 
R.  I.,  comes  word  that  the  .Vmerican  Wringer  ('o.,  the  larg- 
est concern  of  its  kind  in  the  world,  has  be(>n  jtlaced  in  the 
hands  of  a  temporary  receiver.  I'nion  textile  workers  and 
manufacturers  have  .joined  in  an  ajipeal  to  the  House  Ways 
and  Means  Conuuittee  for  tariff  jirotection  against  foreign 
textile  .goods.  About  9,0t)0  woolen  workers  in  I'assaic,  N.  J., 
have  been  notified  of  a  general  reduction  in  wages.  Tlie 
American  Writing  I'aper  Co..  at  Ilolyoke.  Mass.,  will  reduce 
its  office  force  Feb.  1  by  about  100.  The  ('anadian  Cotton 
.Mills,  Ltd.,  ^Montreal,  have  announced  a  wage  reduction  of 
12i/>%,  effective  next  Monday.  It  will  affect  approximately 
3,n00  oi)eratives.  Various  i)oints  in  Vermont,  Massjichu- 
setts  and  Connecticut  rejjort  that  textile  mills  are  resuming 
operations,  although  generally  at  a  lower  wage  scale.  The 
United  Traction  Co.  of  Albany  has  cut  wages  from  00  to  45 
ce>nts  an  hour,  (effective  to-morrow. 

The  Dei)artment  of  Labor  says  that  (!veu  if  the  maximum 
wage  cut  of  22',1>%  so  far  reported  by  cotton  mills  were 
ai)plied  generally  in  the  industry  to  1920  scales,  it  would 
leave  an  hourly  wage  two  and  a  half  times  as  high  as  pre- 
vailed in  1913  and  1914  and  one  and  a  quarter  times  as  high 
as  in  1918. 

The  number  of  unemployed  in  the  United  States  in- 
creased 8,473.400  fi-om  Jan.  1  1920  to  Jan.  1  1921,  according 
to  the  Labor  Departments'  employment  service.  The  num- 
ber of  workers  in  industries  declined  30.9%  in  a  year, 
Michigan  showing  the  largest  decline  among  the  States, 
with  82%.  Automobile  and  accessory  workers  declined 
60%,  and  building  trade  workers  .')8%.  Employment  in 
Xew  York  State  declined  28%.  On  the  24th  instant  at  Bal- 
timore 2,000  men  competed  eagerly  for  jobs  pajing  30  cents 
an  hour  which  the  city  offered.  Some  180.000  are  idle  in 
the  Pittsburgh  district,  including  Western  Pennsylvania 
and  parts  of  Ohio  and  West  Virginia.  The  iron,  steel  and 
coal  industries  are  the  hardest  hit,  but  all  are  suffering. 
Some  employers  express  hope  of  an  industrial  revival  after 
Ai)ril  1.     The  building  trades  are  the  most  hopeful. 

At  the  fur  auction  here  on  Jan  22  the  drop  in  squirrel 
was  25%.  Raccoon  fell  40%.  It  came  second  in  the  in- 
terest of  buyers.  Compared  with  the  average  prices  paid 
at  the  April  sale  of  the  Xew  York  Fur  Auction  Sales  Cor- 
poration here,  last  Saturday's  other  offerings  showed  these 
percentage  declines:  Black  bear,  25;  brown  bear,  35;  Po- 
lar bear.  35;  German  and  Russian  fitch,  60;  mole,  60; 
nutria,  55,  and  ernune,  50. 

Creditors  of  ^l.  B.  Horowitz,  jobber  of  silks,  velvets,  rib- 
bons and  millinery  good.s,  33  West  33rd  Street,  have,  it  is 
said,  agreed  to  an  exten.sion  of  payment.  Assets  are  placed 
at  $425,905  and  liabilities  at  $328,271.  Plans  for  a  read- 
justment of  the  business  of  Guiterman  Bros.,  Inc.,  manu- 
facturers and  jobbers  of  men's  furnishings,  St.  Paul,  Minn., 
are  reported  under  consideration  and  conferences  are  be- 
ing held  between  officials  of  the  corporation  and  the  local 
and  Xew  York  banks  interested,  with  a  view  of  dec-iding 
on  a  plan  of  reorganization.  Assets  are  estimated  at  about 
$2,700,000   and   liabilities   $2,300,000. 

London  cabled  that  Allahabad,  India,  reportetl  fresh  riot- 
ing had  broken  out  in  the  Fyzabad  district  and  troops  were 
proceeding  there  from  Lucknow.  The  rioters  are  estimated 
to  number  10,000.  The  trouble  is  said  to  have  been  caused 
by  the  needless  killing  of  two  "sacred  pigeons"  by  European 
boys.  A  religious  strike  was  proposed.  It  was  a  religious 
matter.  The  Stock  Exchan.sre  at  Boml)ay  and  also  the  cot- 
ton and  bullion  markets  uere  c1os(h1  for  a  day  and  then  re- 
opened. 

The  biggest  snowfall  of  the  winter,  embracing  many 
points  in  the  Rocky  Mountain  region.  isolate<l  Denver  and 
other  cities  from  telegraph  and  telephone  communication 
for  a  time  on  Jan.  24.  The  storm  covercnl  Wyoming,  Colo- 
rado. Northern  -New  Mexico,  Kansas,  Central  Xebraska  and 
the  Dakotas. 

LARD  quiet;  prime  western  13.8.5^  1 3. 95c.:  refined  to 
Continent  15H('.;  South  American  Kk'.;  Brazil  in  kegs  17c. 
Futures  advanced  mainly  owing  to  reports  that  the  British 
Government  will  discontinue  its  control  of  piiiue  steam  lard 
on  Feb.  7,  and  of  refined  on  Feb.  21.  This  ruling  it  is 
stated  will  apply  to  shipments  from  the  American  markets 
on  the  dates  named.  Nothing  has  yet  been  said  about  a 
decontrol  of  bacon.  Hogs  have  advanced.  At  one  time 
prices  declined  owing  to  selling  by  packers  and  gjain  interests 
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;uh1   tlic  lacik   of  <fxport,  di'iiiaiKi.     Toduy   7)ri(r('s  advanr-od 
:dif;:litly  and  tlu-y  Jiro  a  trifle  liij^hcr  for  tho  wook. 

I>AII,Y    (JLOSINO    PRIOKS  OK    I.AKI)    FUTURES  IN    CHICAfJO. 

Sal.  Moil.     Turs.        Wed.        Thurs.        Fri. 

.Tanuarydelivory...cts.l3.10  KMT,       12.9r>       13.02  12.97       13.00 

May  delivery ...13.77  13.80       13.62        13.70  13.60        13.67 

PORK  quiet;  me.ss  S30C«;S31;  family  S40(m.'$42;  short 
floar  .l;3:iC«'$3(>.  January  closed  at  $22.72  and  May  at 
$2.3  10,  showinfj  a  decline  for  the  we(>k  of  2.')  to  75  cents. 
the  latter  on  January.  Beef  quiet;  mess  SlG^n-flS;  packet 
$19@$21;  family  $27(i^S2<);  extra  India  mess  $4.'')C">S4S; 
No.  1  canned  roast  beef  $3  IT);  No.  2  $8.  Cut  meats  dull 
but- hipher;  pickled  hams,  10  to  20  lbs.,  20J^@217^c.; 
pickled  bellies,  10  to  12  lbs.,  16 @  17c.  Butter,  creamerv 
(>xtras,  rj0K@r)lc.  Cheese,  flats,  20@29c.  Eggs,  fresh 
gathered  extras.  66c. 

COFFEE  on  the  spot  hitrher;  No.  7  Rio  7©73^c.;  No.  4 
Santos  ^%@,\Q]4c,.  fair  to  good  Cueuta  11  («  11 3^e.  Futures 
advanced  with  Rio  Exchange  higher;  also  the  tone  of  Bra- 
zilian markets  brightened,  the  trade  bought  here  to  some 
extent  in  undoing  hedges  and  shorts  covered.  Besides  a 
better  spot  demand  was  reported.  The  financial  outlook  in 
Brazil  is  supposed  to  be  improving.  Consumers  too  in  this 
Gountn,-  and  elsewhere  have  held  aloof  so  long  that  stocks 
must  have  dwindled.  Today  prices  declined  slightly,  but 
they  show  a  rise  for  the  week  of  2.5  points. 

8pot(unoffi(nancts7-7iilMay cts.7.02@7.04|aept cti-7.80(a7.82 

March 6.61  ©663  IJuIy 7.41  @7.42  I  December... 8. 15@8. 17 

SUGAR  lower;  centrifugal  96-degrees  test  Cuban  and 
Porto  Rican  4.89o.;  refined,  granulated,  7.50o.  Futures 
have  declined  and  Cuban  raw  on  the  spot  has  been  down  to 
3J^c.  cost  and  freight.  It  is,  of  course,  a  new  low  level  on 
the  great  break.  Too  much  sugar  and  too  little  demand  is 
the  great  trouble.  There  is  also  price  cutting  in  the  refined 
market  at  the  West  in  a  sharp  competition  for  business. 
The  financial  situation  in  Cuba,  of  course,  also  counts.  The 
receipts  of  new  crop  Cuba  at  Cuban  ports  increased  greatly 
last  week,  reaching  63,032  tons,  against  3.'S.972  tons  in  the 
previous  week  and  141,218  tons  a  year  ago.  Exports  fell 
.'5,000  tons  to  10,654  tons,  and  stocks  at  Cuban  ports  in- 
creased to  110,820  tons  against  58,442  tons  last  year. 
Stocks  at  Atlantic  American  ports  are  63,605  tons  against 
53.227  a  week  previous  and  only  32,339  a  year  ago.  To- 
day futures  advanced  a  few  points,  but  they  are  lower  than 
a  week  ago  by  43  to  46  points,  on  March  and  May. 

Spot  (unofficial)  ct8.4.36  IMarch..  ct8.4.04@4.05 1  July cts.4.35®4.36 

IMay 4.20@4.2ll 

OILS. — Linseed  quiet  and  lower;  carloads  could  be  had 
at  75c.,  but  there  was  no  demand  for  such  quantities. 
There  were  inquiries  reported  for  futures,  but  actual  business 
of  this  kind  is  believed,  to  have  been  small.  Cocoanut, 
Ceylon  bbls.  12i^@13c.;  Cochin  bbls.  13@13i^.  Olive 
.$2  50.  Cod,  domestic  60@62c.;  Newfoundland  65@68c. 
Sova  bean,  edible  spot  \\(g:i\\'^2C.  Cottonseed  oil  sales 
to-day  11,500  bbls.,  March  closing  at  8.57  to  8.58c.,  May 
at  8.99  to  9  and  July  at  9.29  to  9.30c.;  spot  8.30  to  9c. 
Spirits  of  turpentine  72c.  Common  to  good  strained  rosin 
$8  75. 

PETROLEUM  steady;  refined  in  bbls.  24.50@25.50c.; 
bulk  13.50@14.50e.;  cases  26.50@27.50c.  GasoUne  lower; 
steel  bbls.  31c.  to  consumers,  to  garages  29c.;  consumers, 
wood  bbls.,  36e.  Kerosene  also  declined.  A  reduction  of 
.50  cents  to  $3  in  the  price  of  Mid-Continent  crude  oil  affects, 
it  is  declared,  more  than  630,000  bbls.  daily  output,  or  over 
50%  of  the  entire  production  of  the  United  States  at  its 
present  rate  of  1,230.000  bbls.  a  day.  Mid-Continent  crude 
now  sells  50  cents  below  the  high  quotation  of  1920.  which 
was  $3  50  a  bbl.,  and  25  cents  above  the  price  prevailing  on 
Jan.  1  1920,  $2  75  a  bbl.  The  present  daily  rate  of  produc- 
tion in  the  Mid-Continent  field,  is  said  to  be  divided  as  fol- 
lows: Oklahoma,  265.000  bbls.;  Kansas,  86,000;  North 
Texas,  72,000;  Central  Texas,  135,000.  and  North  Louisiana, 
81,000.  Very  much  all  of  this  is  said  to  be  high-grade  oil. 
Chicago  wired:  "Oil  interests  believe  prices  are  scraping 
bottom.  No  Mid-Continent  refiner  concedes  any  current 
profit.  Gasoline  jobbers  report  sales  well  above  a  year  ago 
and  30%  for  some  of  the  large  companies.  Fuel  and  gas 
oil  continue  very  dull,  with  supphes  accumulating  as  indus- 
trial lines  resuming  work  are  not  hea^^"  users." 

Pennsylvania $5  50|Indlana S3  38 

~       ■  Princeton 3  5"^ 

[Uinois. _.  3  52 

Plymouth 3  23 

Kansas     &     Okla- 
homa.  3  00 

Oorslcana,  light 

Corsicana,  heavy. 

Electra 3  00 

RUBBER  dull  and  lower.  Large  holders  are  out  of  the 
market.  Transactions  are  confined  to  small  quantities. 
Smoked  ribbed  sheets  were  quoted  at  18 Mc.  on  the  spot; 
19c.  for  March,  20Mc.  for  Jan.-June  and  21J^c.  for  April- 
June.  First  latex  pale  crepe  was  193^c.  Para  quiet  and 
lower  at  18c.  Central  quiet  and  unchanged  at  13  @  14c.  for 
Corinto. 

OCEAN  FREIGHTS  have  been  lower  on  coal  and  inclined 
to  sag  on  grain  and  fruit.  Charters  have  been  very  dull. 
With  approximately  250  ship.-;  of  2,000,000  deadweight  tons 
now  idle,  the  Shipping  Board  is  rapidly  approaching  its 
estimated  withdrawal  of  400  ships  of  2,250,000  tons,  which 
will  be  acomplished,  it  is  supposed,  before  the  depression 
is  over.  Some  look  for  a  turn  for  the  better  before  summer. 
Because  of  port  congestion  at  Vera  Cruz,  and  Tempico, 


American  shippers  doing  business    with  Mexico  are  being 
ad  viscid    to  make   their  shipments  by  rail   through   border     1 
ports  of  (;ntry.  ' 


Charters  Included  Kri.in  from  a  Ciulf  jjort  to  W.st  Italy  f-IO.OOO  'luart 


Corning 3  50 

OabeU 3  96 

Somerset.   32  deg. 

and    above 4  00 

Ragland 2  00 

Wooster 3  80 

Lima 3  48 


Strawn S3  00 

Thrall 3  25 

riealdton 1  75 

Moran 3  00 

Henrietta 3  00 

Caddo,  La.,  light-  3  50 

2  »0 1  Caddo,  crude 2  00 

5  50  De   Soto 3  40 


a 
to 
Maize 
San 
f»^.Ui:;  "iii:;'^  -■■■••'",  ■:""r'^;v'  •■,""  "i"'-'""  i-m-  i>  Kiuar.v.  i'ii|)|>fa  oai.s  from 
Hdhia  HIanca  to  United  KiiiKdoni  f)r  Continent  AT,h.  .Ian  2.")-Feb  10  eoal 
from  (Charleston .  S.  C.  or  .lacksonville  to  \ve.st  Vf.ixsX.  of  .South  America 
$.)  25  .Jannary-hebruary:  one  round  trip  in  W(«t  India  trade  1  lS7-ton 
.steamer  ?2  prompt.  33.000  <iuarters  Krain  from  Atlantic  range.  Inrluding 
l<)rtlaiKl  to  HamburK,  Rotterdam  or  Antwerp.  20e.  i)er  hundrcxl  pounds 
Canadian  currency  prompt;  ties,  from  Brunswick  to  I'hiladelphia,  32c. 

TOBACCO  has  been  in  the  mj'.in  rather  quiet  though  the 
demand  is  said  to  have  increased  somewhat.  And  most 
factories  are  now  in  operation.  Tlie  rest  it  is  belie^■ed  soon 
will  be.  Their  trade  is  better  at  lower  prices.  Kentuekj' 
loose  leaf  to))acco  niarket.-i  have  recently  reopened  and 
receipts  were  large.  There  has  been  a  fair  demand  there, 
hut  low  grades  are  not  wanted.  As  to  the  P(;nnslyvania 
cigar  tobacco,  growers  and  buyers  have  been  in  disagreement 
about  prices.  Louis\ille,  Ky.,  ^vired  "Night  riders  appeared 
for  the  first  time  in  several  years  in  the  Blue  Grass  region  of 
Kentucky.  Last  Saturday  night  and  Sunday  morning  a 
band  of  about  t\venty-fi%'e  mounted,  armed  and  masked 
men  made  a  twenty  mile  circle  in  Bath  and  Fleming  Counties, 
warning  farmers  and  growers  not  to  sell,  haul  or  raise  any 
more  tobacco  under  threats  of  personal  \-iolence  and  de- 
struction of  crops,  barns  and  homes."  Lexington,  Ky., 
wired  Jan.  25th:  "Gov.  jMon-ow  said  that  he  would  ask  the 
United  States  Government  for  troops  if  necessarj',  to  put 
down  any  outbreak  by  night  riders.  Insurance  companies 
are  notifying  their  agents  to  cancel  all  outstanding  policies 
on  tobacco  and  tobacco  barns  owing  to  unsettled  conditions 
in  the  tobacco  market .  and  the  large  number  of  severe  losses 
on  tobacco  in  barns  which  it  was  hoped  would  abate  but 
Avhieh  have  steadily  increased.  This  a\4U  be  a  hard  blow 
if  tbacco  barns  are  burned.  In  western  Kentuckj-  forty-five 
were  burned  last  autumn  during  the  trouble  in  the  "black 
patch"  district.  Lexington  is  the  tobacco  capital  of  the 
State,  eighteen  large  warehouses  being  located  there.  If 
there  is  any  general  trouble  thej"  will  be  placed  under  hea^-j' 
guard. 

COPPER  dull  and  lower;  electrolytic  12M'@13c.  Large 
interests  are  holding  out  for  13c.  while  the  weaker  holders 
show  an  inchnation  to  shade  prices.  And  London  at  one 
time  Avas  weaker.  Tin  declined  early  in  sympathy  with 
London.  Spot  tin  was  quoted  at  34^@3534c.  Later  in 
the  week,  however,  prices  advanced  on  the  firmness  of  for- 
eign markets.  Lead  in  small  demand  but  steady  at  4^@5c. 
for  spot.     Zinc  dull  and  lower  at  5.25@5.30c.  spot  St.  Louis. 

PIG  IRON  has  been  dull  as  ever;  $30  at  furnace  for  the 
best  grade  is  now  quite  generally  quoted.  Blast  fuma-ce 
output  is  reported  to  be  decreasing.  In  the  Youngstown 
district  8  or  10  out  of  15  furnaces  are  reported  idle. 

STEEL  has  remained  verj^  dull.  The  automobile  trade  is 
said  to  be  unpromising.  Active  bujnng  by  that  industry 
seems  remote.  Some  are  even  predicting  that  production 
of  autos  may  not  for  some  time  to  come  exceed  40%  of  ca- 
pacity. Of  course  this  is  only  surmise.  But  the  demand  is 
so  slack  for  steel  that  when  an  order  appears  of  a  desirable 
kind  it  is  said  that  some  independent  mills  are  apt  to  cut  the 
price  to  get  it.  Some  independent  steel  mills,  it  is  said,  are 
running  on  a  50%  scale  for  a  fortnight  or  more.  The  output 
in  the  Pittsburgh  and  Ohio  districts  on  the  other  hand  has 
decreased  shghtly.  The  Steel  Corporation's  output  of  sheets, 
tin  plates  and  wire  is  said  to  have  been  somewhat  reduced. 
In  the  first  half  of  1921  it  is  feared  sales  of  steel  to  implement 
works,  shipyards,  fabricators,  automobile  concerns,  and 
raih-oads  are  Ukely  to  be  onh'  moderate.  Wire  sells  less 
readily  with  grain  prices  down.  It  is  predicted  that  British 
prices  will  be  reduced  to  meet  Belgian  and  German  com- 
petition. Japan  and  South  America  are  reported  to  be  feel- 
ing out  the  American  market. 

WOOL  has  been  less  active  but  generaUj'  steady,  with 
pulled  higher.  The  demand  is  mostly  for  fine  and  fine  me- 
dium of  good  staple.  Woolen  mills  at  Passaic,  N.  J.,  are 
cutting  wages  7J-4%  and  also  stopping  the  bonus  of  S3  per 
week.  The  sale  at  Invercargill.  New  Zealand,  on  Jan.  22 
was  very  firm  on  the  basis  of  rates  ruling  in  Christchm'ch  and 
Napier.  Eleven  thoiisand  bales  were  offered  at  Timaru  on 
Jan.  26.  The  LiAcrpool  East  India  wool  auctions  ended  firm 
last  week  on  the  basis  of  the  drop  early  in  the  week  of  5  to 
10%  on  good  Jurias  and  Vicaneres  and  a  rise  of  about  6% 
on  gray  Kandahar.  At  Jhe  closing  day  in  the  London  Colon- 
ial series  75%  of  the  offerings  were  sold  on  the  basis  of  the 
new  limits.  Discretion,  it  is  stated,  has  been  given  brokers 
on  the  selling  of  the  wools  -nnthdra-mi  from  the  series  closed 
on  the  basis  of  the  free  wool  limits. 

Chicago  wired  that  pulled  wool  was  more  active  and  prices 
up  5  to  10%  for  better  grades  in  which  the  bulk  of  business 
is  being  done.  Fine  and  half  blood  territory  wools  are 
selling  there,  it  is  said,  on  .a  basis  of  80  to  90  cents.  An 
extremely  choice  lot  of  80,000  lbs.  went  it  appears  at  34 
cents  in  grease  and  50,000  lbs.  of  one-fourth  blood  territorj- 
wool  on  45  cents  clean  basis.     One  firm  claims  that  the 
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iniprovcincut  is  worldwiciti  with  an  upward  trciui  (»ver.v- 
whero.  About  10,00(),0()0  lbs.  were  bought  in  ono  week  in 
South  America  for  United  Stales  account.  Somo  think 
this  is  an  over-estimate.  It  is  felt  that  the  F^mcrgcncy 
Tariff  bill  will  not  pass  under  the  Wilson  Administration. 

('al)lc.s  from  New  Zealand  stated  that  at  Tiiiiaru  on 
Wednesday  12,r>00  bah's  were  offered  and  9,200  sold.  Tlu' 
demand  was  fair  except  for  inferior  merino,  .shal)l)y  and 
wasted  eomebac'k  and  half-bred  greasy,  which  were  not 
wanted.  Other  sorts  brought  prices  equa'  to  those  at  Inver- 
oargill  on  Jan.  22.  The  auctions  of  free  (\)lonia!  wools  held 
in  London  from  time  to  tim(>  since  Jan.  11  clo.sed  on  Jan.  27, 
after  total  off«'rings  of  .')7,0CXJ  bales.  A  good  demand  from 
homt»  and  the  Continent  prevailed.  America  luniglit  a  fair 
quantity.  Onlj- a  small  percentage  was  withdrawn.  During 
the  past  fi'W  days  the  early  loss  of  5  to  lO^o  ^^'Ji'^  entirely  re- 
covered, closing  on  a  level  with  the  December  auctions. 
Victoria  furnished  the  best  wools  on  th(>  27th  inst.,  greasy 
merino  combing  ranging  from  27 '2d.  to  ',ir>}-k\-^  and  lambs 
20d.  to  40d.  Boston  wired:  London  cables  report  an  ad- 
vance there  compared  with  a  week  ago,  of  itbout  T^i'/t-  A 
Boston  dispat<'h  sa\  s  that  canceled  orders  for  wool  are  being 
reinstated. 


COTTON. 

Friday  Night,  Jan.  28  1921. 

THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  tho  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  tho  total  receipts  ha\e  reached 
141,858  bales,  against  125,041  bales*last  week  an  d  124, 468 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1920  3,950,735  bales,  Jigainst  4,644,985  bales  for  the 
same  period  of  1919-20.  showing  a  decrease  since  Aug.  1 
1920  of  694,250  bales. 


• 

Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

7.647 

12,548 

19,922 

7.763 

7.258 

10,609 
1.091 

'4t)7 

3.775 

188 

1.404 

1 

218 

147 

1,732 

37 

"""8 
2,383 

65.747 

1.091 

10.188 

467 

Houston 

10.188 

Port  Arthur.  Ac. 

New  Orleans 

Mobile. 

3.509 
313 

6,546 
91 

5.256 
52 

9.640 
731 

5.082 
571 

33.808 
1.946 

Pensacola 

Jacksonville 



Savannah  

Brunswick .. 

1,141 

1,236 

5,199 

919 

904 

10.803 

1 

1 .7,32 

1,1,50 

8,150 

37 

4.169 

144 

2,383 

42 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 
New  York 

264 

160 

1.678 

267 
174 
969 

'3I466 
136 

665 

205 

2.435 

""'769 

187 
136 
561 

131 
328 
775 

Boston 

Baltimore 

Philadelphia    ... 

42 

Totals  this  week. 

14.712    25,367 

34.503 

19.937 

25.279 

22.060  141.858 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1920  and  stocks  to-night,  compared  with  the 
last  year: 


Receipts  to 
January  28. 


Galveston 

Tera    City 

Houston 

Port  Arthur,  Ac- 
New  Orleans 

Mobile 

Pensacola 

Jackson\ille 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News.  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 


Totals. 


1920-21. 


This 
Week. 


65.747 
1.091 

10.188 
467 

33.808 
1.946 


10,803 

1 

1 .732 

1.1.50 

8,150 

37 

4.169 

144 

2,383 

42 


Since  Auo 
1  1920. 


1919-20. 


This 
Week. 


1.903.315 
16.232 

265,763 
41.385 

904. olS 
62.014 

'  r.isij 

407.524' 

8,875 

47,:i09 

.55,284 

167,7711 

1,222 

18,745 

18,475 

26,661 

4.511 


61,463 

8,115 

12,516 

189 

48,011 

5,688 

1,993 

624 

28,396 

3,500 

7,126 

2,933 

7,204 

104 

593 

1,167 

1,719 

1.002 


Since  Aug 
1  1919 


1,516,194 

237,032 

57,852 

19,969 

796,217 

216,:H5 

15,795 

11,132 

956,148 

123,300 

204.682 

114.699 

254.273 

3.297 

13,940 

14,620 

74,290 

15,200 


141,8,58  3.9.50.735  192,343  4.644,985  1.490.175  1.426,289 


Stock. 


1921. 


383.815 
3.501 


449,823 
22,854 

"iliwi 

152,597 
2,. 500 

245..301 
38.611 
71.977 


93,598 

16,435 

4.. 524 

3.278 


1920. 


291,380 
78,715 


442,943 
27,604 

""5I777 
261,807 
18,000 
62.587 
56.854 
95,677 

5"9l724 
5,976 
5,443 

13,802 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1921. 

1920.     1     1919. 

1918. 

1917. 

1916. 

Galveston 

TexasCity,  &c 
New  Orleans. 

Mobile 

Savannah 

Brunswick... 

Charleston 

Wllmint^ton.. 

Norfolk 

N'port  N.,  &c 
All  others 

65.747 

11,746 

33,808 

1,946 

10,803 

1 

1,732 

1,1.50 

8.150 

37 

6.738 

61,463 

20,820 

48,011 

5,685 

28,396 

3,500 

7,126 

2,9.33 

7,204 

104 

7,098 

44,660  28,183 
4,306          7,203 

34.461  57,935 
2.552               60 

20,975        12,327 

4,000 

3,945          1,679 

2,304          1,773 

6.459J         3,680 

264 

2.213          4,807 

57,730 
1,748 

11,850 
1.828 
5,900 
5,000 
1,436 
3,56 
4,862 

""51820 

51,505 
20,427 
25.616 

4.626 
25.007 

3,000 

2,160 
7,59 

1,346 

862 

20,604 

Total  this  wk. 

141.858 

192.343 

121,875i     122.011 

96,530;     167,472 

Since  Aug.  1.. 

3,950,735 

4,644,98513,345,450  4,086,578 

5.212..363  4,842,438 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  94,804  bales,  of  which  28,782  were  to  Great  Britain, 
10,685  to  France  and  55,337  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Ezporti 
from — 

Hca midJiig  Jan.  28  1921. 
Jiiportut  to — 

FT(/rn  A 

ug.  1  1920  to  Jan.  28  1921. 
Hrported  l»— 

Oreat 
Britain. 

France. 

Other. 

Total. 

Oreat 
Bruain. 

France.      Otiitr. 

Tolai. 

Oalveslon .  - 
Huutitun 

4,911 

10.385 

22.881 
10,188 

38.177 
10,188 

641,692 

127.259 

8,980 

650 

l~«4'.ii2 

16,797 

701 

99,579 

7,428 

7.499 

361427 

7,004 

2,747 

349 

2.697 

225. .'■>89 

44.111 

2.70tt 

55.803 
6,760 

35,206 

'  "7I466 

119 

1.24<i 

700.877 
94.393 

22.247 

682 

l.ISO 

294.601 

3.793 

110 

110.817 

'4,660 

46.600 

15.775 

34.973 

5.301 

2.989 

659 

33.532 

29.600 

16.104 

1.000 

1.4«8,15K 
265,76:1 

Tiixiui  flty. 

18,262 

J'ort   Arthur 

460 

Stiii  Aiitoulo   .. 

i;i  I'aao 

I'ortNowalez 

New  Orleans    13.689 
MoIjIIo., 

""366 

"'7".866 

"ai'.m 

22.247 

582 

1,150 

544,516 

26,340 

Jiu;ktjOiivllle 

811 

Savannah  .  _ 
KrutiHwIch 

10.162 

7.171 

17.323 

245.602 
7.42« 

<'harI(>Hli)u  . 

11.499 

WllniliiKion. 
Norfolk    .,. 

"""260 
432 

""260 
462 

46,000 
51,202 

New  York . . 
HoHlon 

30 

49,443 
8,167 

naltlinore    . 

169 
100 

0,341 

169 
100 

6,341 

4,49:{ 

Philadelphia 

659 

I.os  Anceles. 

San  Kran 

SeatUo 

Taeomu 

PortI'd.Ore 

2,697 
33,532 
29.600 
16.104 

1.000 

Total 

28,782 

10.685 

65,337 

94,804 

1,051.921 

378,999  1.425.585 

2,856.606 

Tot.'19-'20  . 
Tot  '18-'1<» 

116.571 
04012 

1rI285 

48.230  164,801 
8.5  .-iTOlfifi  407 

2.006.262 
I  W>  4«I 

356  300 

377  I?4 

1.381.007 
S93  800 

3.742,569 
2  .533.475 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

Jan.  28  at — 

Oreat 
Britain. 

France. 

Ger-        Other 
many.     Cnnt't. 

Coast- 
urise. 

Total. 

hearing 
Stock. 

Galveston 

Now   Orleaas    _ 

Savannah 

(■Charleston 

Mobile  - 

Norfolk 

New    York* 

Other   ports*_. 

28.725       4. .534 

13.627          923 

5.000      7,000 

2,820        nil 

1 

400        ;}66 
4,000      

9.331 
1 1 .002 

400 
5.000 

.56.651 

29.5.58 

4,500 

alOlOOO 

300 

7.000 
413 
500 

1.000 

106.241 

.5.5. .523 

17.000 

1.000 

12.820 

f,466 
9.000 

277.574 

394.300 

135,597 

244,301 

10,034 

71 ,977 

92,198 

61,210 

Total  1921    - 
Total  1920 
TotRl  1019.  _ 

,54., 572 

1,56.918 

46.451 

12,7.57 
39,990 
43 .9H0 

25.733  101.009 

20.2121  86.0,50 

1   22.880 

8.913  '>02.984 

16,332  319. .504 

5.:^77  117.988 

1.287.191 
1.106.78.''> 
1.244.088 

'■Estimated,     a  Japan  and  China. 

Speculation   in   cotton    for   future   delivery   has   been   of 
moderate  size  at   irre;;ular  prices.     But  on  the  whole  op- 
tions have  risen   within  24   hours.     The  January  delivery 
went  out  at  16.25c.,  or  ISH  points  over   March,  and  about 
140  over  .July.     The  operation   was  considered   a    success. 
Yet  some  88,000  bales  were  tendenxl  on  notices  up  to  the 
2.5th  instant,  when  the  .January  delivery  expired  at  noon. 
TMiat  is  to  be  done  with  this  (^tton  remains  to  b<>  seen. 
There  is  an  idea  that  quite  a  little  of  it  will  be  rotendered 
on  March.    That  remains  to  be  seen;  it  is  merely  a  matter 
of  conjecture.     Of  late  the  tone  at  times>has  been  firmer, 
owing  to  some  advance  in  Liverpool  and  reports  of  a  some- 
what better  trade  in  yarns  at  Manchester.     Also  there  Is 
said  to  have  been  a  somewhat  better  demand  for  spot  cot- 
ton at  the  South,  especially  for  the  lower  grades.     If  tho 
South  can  get  rid  of  any  considerable  quantity  of  its  low 
grades  it  will  certainly  be  a  big  boon  to  that  section.    Mean- 
while mill  operations  seem  to  be  increasing.     Within  two 
weeks  50  mills,  it  is  announce<l,  have  resumed  work  in  dif- 
ferent parts  of  the  South.    And  mills  have  been  buying  here 
to  some  extent.     At  the  same  time  Southern  hedge  sellin.c' 
has  not  been  large.      And  some  attribute  not  a  little  signifi- 
cance to  the  fact  that  persistent  mill  buying  coincides  with 
a  noticeable  lack  of  Southera  he<lge  selling.     Besides,  too. 
there  has  been  at  times  a  noticeable  .scarcity  of  contracts 
here.     And  the  time  is  not  far  off  when  it  is  said  that  cor- 
porations organized  under  tlu'  Edge  Act  will  begin  to  func- 
tion with  a  view  of  increasing  the  export  trade  in  cotton 
and  other  commodities.    One  of  them  has  a  capital  of  $100.- 
000.000,  which  means  a  potential  cre<lit  of  ten  times  that 
amount.     Other  companies  have  been  established  in  differ- 
ent parts  of  the  South  and  though  smaller  they  are  imiKir- 
tant.    At  the  same  time  sterling  exchange  has  been  steadily 
rising,  and  reached  a  i»oint  the  highest  seen  since  July  of 
last  year.     To  some  this  seemed  evidence  of  a  gradual  im- 
provement in  the  business  of  (Jreat  Britain.    One  disturbing 
thing  was  the  breaking  out  of  riots  in  the  Bombay  district 
in  the  early  part  of  the  week,  because,  curiously  enough,  of 
a  rejiort  that  EuroiJcan  boys  had  wantonly  kilUMl  two  sacreil 
pigeons.     It  started  a  reli.gious  riot,  and  moreover  the  Stock 
Exchange  there  and   also  the  cotton  and   bullion   markets 
had  to  be  closed.     The  next  day,  however,   they   were   re- 
opened, as  the  religious  agitation  had  subsided.     It  will  be 
recalled  that  grease  on  the  cartridges  which  native  .soldiers 
were  supix)sed  to  bite  at  that  time  was  one  of  the  things 
that  started  the  Sepoy  Rebellion  in  1857,  so  that  religious 
fanaticism  about  an  apparently  trivial  matter  could  have  a 
.serious  effect.     Hai)pily   tJO  years   seems  to  have  chauge<l 
things,   even   in   India,   to   some  extent.      Meanwhile,    New 
England  re[)orts  increasing  activity  in  the  output  of  both 
textiles  and  shoes,    rroviilence.  It.  I.,  advices  say  that  there 
has  beeji  a  very  noticeable  awakening  of  trade  in  cotton 
and  woolen  go<Kls  and  some  mills,  owing  to  a  big  demand, 
are  running  on  full  time.     Fall  I  liver's  ssiles  of  print  cloths 
last  week,  though  only  abour  half  wLuit  they  were  in  the 
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I)i<'vi()iis  wock,  \vor(>  still  2.^>().()(K)  pieces,  and  liint  is  eei-- 
taiiily  not  n  total  to  lie  (lesjtised.  The  iriniiintr  report  aj)- 
poarcd  on  tho  2-lth  instant,  and.  Ili(>u^,'li  the  total  was  laru^e. 
it  was  about  what  had  hoen  oxi>ectod,  and  had  very  little 
effect.  A  factor  apart  from  this  has  heen  the  steady  huyinf: 
of  .Tidy.  And  some  tratle  interests  which  have  sold  March 
have  been  huylnjr  May.  I.iverixtol.  at  one  tinio.  boujjht  con- 
siderable March  and  .May.  France  has  heen  a  buyer  of  .Tuly 
and  ()C'tob(>r.  and  .Tapanc'se  int(>rests  have  a[)iiarently 
bouffht.  And  not  only  has  foreii;n  exchan^'e  advanced,  but 
stocks  have  also  aris(>n.  a  fact  which  of  its(>lf  caused  more 
or  loss  eoverinj;.  Fiirfheimore,  the  exi)ected  doFn-ession  fol- 
lowing: (he  ''losinn  of  the  .Tanuary  deal  did  not  occur.  On 
the  contrary  the  market  on  (he  whole  acted  now  and  then 
in  a  way  to  su?:ic(>st  that  i)ossit>ly  Marcli  may  irive  a  far 
better  account  of  itself  than  some  have  been  disj)osed  to 
believe,  especially  if  it  looks  as  thouj^h  the  South  will  carry 


out  its  threat  to  cut  the  acreatre  soniethinj:;  like 
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Unfavorable  weather  for  plowin?  would  also  have  a  bad 
effect.  ]\Iorcover  the  wintiM*  at  the  Soutli  has  been  so  mild 
that  it  is  supposed  to  have  favored  the  variou.s  [tests  which 
are  apt  to  attack  the  cotton  plant.  This  may  jtossibly  I)e- 
conie  more  ai)parcnt  Ia((>r  on.  (houLdi  to  he  sure  the  winter 
is  not  yet  over. 

On  the  other  hand,  there  looms  in  the  I'su-kirround  the  po- 
tential carry-o^'er  into  next  sea.son  of  8.000,000  to  9.000.000 
bales.  The  crop  this  year  could  be  cut  in  half  and  with 
such  a  carry-over  there  would  still  be  a  irood  supply.  And 
the  question  is,  will  the  South  really  cut  the  acreage  sharp- 
ly? Or  will  the  avera-jre  farmer,  as  so  often  in  the  past,  "lot 
the  other  follow  do  it?"  This  question  cannot  be  inuuodi- 
ately  answered.  The  first  sign  of  what  the  South  really 
intends  to  do  may  appear  in  Southern  Texas  very  soon. 
That  section  leads  the  way  in  the  matter  of  crop  prepara- 
tions and  planting:.  It  may  possibly  furnish  the  cue  to  the 
rest  of  the  South.  And  meanwhile  exports  are  small  despite 
rising  exchan.ge.  The  truth  is  that  this  country  is  over- 
stocked with  co(ton  and  TOuroi)e  is  certainly  not  overstocked 
with  mone.v  or  credits.  On  the  contrary  Europe  remains 
poor,  and  the  matter  <;f  ci-edits  is  a  thorny  one  at  best.  Spot 
cotton  at  tlio  Soiith.  as  a  rule,  is  not  active.  There  have 
been  curious  reports  in  circulation  to  the  effect  that  in  some 
sections  middling  has  been  selling  at  times  on  the  basis  of 
12  cents.  Many  will  be  incredulous,  but  such  reports  have 
been  in  circulation.  And  the  ginning  cannot  be  wholly  ig- 
nored by  any  means.  The  current  estimates  on  the  crop  are 
some  13,000,000  to  13,200,000  bales.  The  gue.sses  in  many 
cases  on  the  world's  consunijttion  this  year  are  3.000.000 
bales  or  more  below  this.  Meanwhile,  too,  the  stock  in 
licensed  warehouses  here  is  steadily  rising.  On  the  27th 
instant  it  was  up  to  87,040  bales,  or  nearly  G.5.000  bales  more 
than  on  January  1.  and  four  times  as  large  as  that  of  a  year 
ago.  Moreover,  it  exceeds  that  of  two  years  ago  by  about 
C,500  bales.  It  is  oxjiected  to  go  on  increasing.  And  print 
cloths  have  been  quiet  and  depressed.  It  seems  that  as  soon 
as  mills  and  dealers  began  to  raise  prices  the  demand  fell 
off.  The  recent  big  declines  in  furs  was  considered  signifi- 
cant of  popular  feeling  about  prices.  Retailers  are  sup- 
posed to  hold  large  stocks  of  winter  clothing,  and  in  the 
main  the  winter  has  been  mild.  Nobody  claims  that  the  re- 
tail trade  is  bri.sk;  on  the  contrary  it  looks  as  though  the 
•consumers'  strike  is  still  on.  Sham  "reductions"  in  prices 
have  to  all  appearance  fooled  very  few.  As  regards  the 
cotton  trading  some  large  Wall  Street  interests  have  sold 
heavily,  and  at  times  Liverpool  has  sold  more  or  less.  Some 
prominent  interests  here  are  skeptical  as  to  the  possibility 
of  a  stable  advance  from  this  level.  To-day  prices  declined 
for  a  time  and  then  rallied,  and  clo.scd  very  steady.  The 
ending  is  at  soine  decline  for  the  week  on  March,  but  at  a 
rise  on  later  months.  Middling  upland  on  the  spot  cIoschI 
at  14.75c.,  a  decline  for  the  week  of  100  points. 

The  following  averages  of  tlie  differences  between  grades, 
as  figured  from  the  Jan.  27  quotations  of  the  ten  markets, 
designated  by  the  Secrtitary  of  Agriculture,  are  the  differences 
from  middling  established  fcr  dohveries  in  the  New  York 
market  on  Feb.  3. 


Middlins  tair i.ir.   oil  I 

Strict  K'MkI  iniilclliiic 2.90  on 

Good    middMn!; 2.L'8  on  I 

Strict  mlildllns;,.. 1.20  on  : 

Strict  low  imiidling ^-2.10  off  [ 

t.ow  middling 4.23  off  I 

•Strict  qood  ordln.iry 5. 83  off! 

•Good    ordinary ..7.'.';)  .iff 

Strict  good  mid.  "yellow"  tin2"'r(1.30  oif  i 
Good  middling  "yellow"  tinuel-.1.03  off! 
Strict  middlins  "yellow"  tinge  l__2.05  off  1 


*.Middiiri'-'  "yello'.v"  tinged 3.43  of 

*SM-ict  low  raid,  "yellow"  tin:ed-.5.3n  off 
*I.(>w  middling  "yellow"  tinned. .7  28  off 
(iood  middilag  "yullow"  stained. 3. 00  of 

♦Sirirt   mid.  "yellow"  stained 4.10  off 

♦Middling  "yellow"  stained .")..50  off 

•Good  middling  "blue"  stained__3.8S  off 
•Strict  !iiiddling  "blue"  !=rained._.T.O'J  off 

•Middling  "blue"  stained 6.25  off 

•These  tea  grades  are  not  deliverable 
upon  future  contracts. 


The  official  quotation  for  middhng  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  22  to  Jan.  28 —  Sat.     Mon.    Tues.     Wed.  Thurs.     Fri 

Middling   uplands.. -.16.15     16.85     16.20     15.65     15.00     14.75 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at   New  York  on 

Jan.  28  for  each  of  the  past  32  years  have  been  as  follows: 

1921  .c 14.75 

1920 39.50 

1919 27.95 

1918 31.60 

1917 17.40 

1916 11.85 

1915 8.50 

1914 12.90 


1913.C 13.15 

1912 9.65 

1911. .15.90 

1910 14.75 

1909 10.00 

1908 11.65 

1907 11.00 

1906 11.70 


1905.C 7.00 

1904 16.25 

1903 8.95 

1902 8.:u 

1901 12.00 

1900 8.00 

1899 6.38 

1898 5.94 


1897-c.. 

...  7.31 

1896 

.-.  8.25 

1895 

...  5.62 

1894 

.--  8.06 

1893.    . 

.   .  9.50 

1892 

...  7.50 

1891 

..-  9.31 

1890..-- 

...11  00 

FUTURES. — Th(!  highest,  lowest  and  closing  prioea  at 
New  York  for  the  past  week  have  been  as  follows: 


Janvary — 

RanKe 

flosinc 

Fehrtinry — 

HanKO 

Clo.slng  . . . 

AfnTch — 

Unnge 

Closing  .  _ . 

April— 

Ranee 

ClOBlns 

May  — 

Range 

Closing  - . . 

Jv  e — 

Range 

f 'losing 

July— 

Ranee 

Clo.slng 

A  vouxt — 

Ranee 

Closing  ... 

Srpiem)>er — 

Ranee 

Closing 

Ocloher — 

Range 

C'loslng 

XnrembcT — 

Range 

Closing 

D/'remher — 

Range 

C'nslnP 


Salurdtw 
Jan.  22. 


15.90-  30 
1.5.9.';    — 

14.17-.4<? 
14.17    — 

14.2.5-.. 53 
14.45    — 

14.50-63 
14.50   — 

14.42-75 
14.50-51 


14.60   — 

14.64-  n4 
14.70-.71 


14.70   — 


H  80   - 

14.7.5-05 
14.81    — 


14.80   — 

14  0.5-00 
14  75     - 


Monday 
Jan. 24. 


10  0.5-61 
16.60-61 


14.70    — 

I4.45-.fl2 
1 4. 88- .90 


14  95   — 

14.57-06 
14.98-00 


15.05    — 

14.7.5-27 
15. 20-. 23 

15  26    — 
15.20   — 

14.8.5-90 
15.25   — 

t4.82-.38 
15.38    — 


15.35    — 

14  00-32 

15  33    — 


Tuesdny, 
Jan.  25. 


15.60-45 


14.15   — 

14.27-.68 
14.33-34 


1442    — 

14.46-85 
14. 49-. 50 


14. .55    — 

14  70-05 
14.71-. 73 


14.75    — 

15.21    — 
14.80   — 

14.86- .22 
14.87    — 


14.87    — 


14.9.5-21 
14  87    — 


Wed' day 
Jan.  26. 


13  74-00 
13.97    — 

14.13-.72 
14.32-33 


14.40   — 

14.30- .91 

14.55-. 57 


14.65   — 

14  .56-14 
I4.77-.80 


14.82   — 


14.95    — 

14.82-37 
15.00   — 


15.00   — - 

15.24    — 
15  03    — 


Thumd'y, 
Jan. 27. 


14.40   — 

14. 4.5-76 
14.72-74 


14  80   — 

14.65-97 
14.95-97 


15.06   — 

14.90-.29 
15.26-.28 

1S.20   — 
16.33   — 


15.40   — 

)5.12-..50 
l5.4S-.rXi 


FtUlav. 
Jan .  28 . 


14.37  — 
14.37 

14.2ft- .61 

14.48-.&0 


14.67 

14.60-96 
l-l.86-.87 


16.00   — 

1    .90-30 
15.20   — 


16.30   — 


16.42   — 

15,20-53 
15.52-.63 


16.48   —  16.63   — 

15  3^4-  37,15.30-55 
15  53    — Il6.67    — 


Wttk. 


15.60/61 
13.74  .48 
14.13-.92 
14.50  .63 
14.30-.M 


I4.66-.30 
16.2»-.2e 
14.86-21 
14.8^-53 

14.95  .56 


/  16c. 

THE  VTRTBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegranh,  is  as  follows.  Foreign  stocks,  as 
well  as  tho  afloat,  are  this  week's  returns,  and  consequently 
all  for(>ign  figures  are  brf>ught  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
TFridav),  we  add  the  item  of  exports  from  the  United  States, 
includiiie-  in  it  the  exports  of  Friday  only. 

Janunni2^ —                                         1921.      '  1920.  1919.  1918. 

Stock  at  I  ivrrpool bales.  1,030. 000  942.000  405.000  456.000 

Stoclf  at  London 5.000  10,000  16.000  21.000 

Stock  at  Manchester 94,000  64,000  65,000  51,000 


Total  Great  Britain 1,129.000  1,116,000      487.000      528,000 

Stock  at  Ghent 27.000 

stock  at  Bremen 1.59.000 

S„ock  at  Ha\Te 200.000 

Stock  at  Rotterdam,  &c 25.000 

Stock  at  Barcelona 102  000 

Stock  at  Genoa 66,000 

Stock  at  Trieste 


222.000 

95"000 
140,000 


97,000  120,000 

1.000  3.ooe 

.50,000  70.000 

34.000  28.000 


Total  Continental  Stock.s 579.000      457.000       182.000      221.000 


Total  European  stocks 1 .708 .000 

India  cotton  afloat  for  Europe 69.000 

American  cotton  afloat  fr.i  Enrope    323.310 
EgAT>t. Brazil. &c.. afloat  for  Eur'e.       60.000 

Stock  in  Alexandria.  Eg%T)t 219.000 

Stock  in  Bombav.  India 978.000 

Stock  in  U.  S.  ports 1,490.175 

Stock  in  XT.  S.  interior  towns 1,753.9'0 

U.  S.  exports  to-day 22.491 


1,573.000 

68.000 

783,064 

101.000 

228.000 

684.000 

1,426.289 

1,273.098 

23.371 


669,000 

25.000 

395,463 

.54. "00 

386.000 

♦600.000 

1,362.076 

1,484.636 

57,086 


749.000 

30.000 

185.000 

110.000 

355.000 

*540.000 

1.393. .327 

1.318.330 


Toval  vi-sible  supply 6.623.886  6.1.59.822  5,033  261  4,680.657 

Of  the  above,  totals  of  American  and  other  de  criptions  are  as  follows: 
American — 

647,000      720,000      2.56.000      280.000 

83.000       U.S. 000        .36.000         21.000 

,502.000      383.000     *1,53.000     *191.0C0 

323.310   783.064   395.463   185.000 

TT.  S.  poi-t  stocks : 1.190.175   1,426,289   1.362.076   1,393.327 

U.  S.  interior -stocks 1,753.910  1.273.C98  1.484,636  1,318,330 

U.  S.  e.xports  to'day 22.491         23.371         .57.086        


Tiverpool  .stock bales- 

Manchester  stock 

Continental  stock 

American  afloat  for  Europe 


Total  American 4,821.886  4.721.822  3,744,261  3.388,6.57 


East  Indian.  Brazil,  &c.- 

Liverpool  stock 383 ,000 

London  stock 5 .000 

Manchester  stock 11.000 

(Continental  stock 77.000 

India  afloat  for  Europe 69.000 

Eeri'pt.  Brazil.  &c.   afloat 60,000 

Stock  in  Alevandria.  Egypt 219  000 

Stock  in  Bombay.  India 978.000 


222.000 

10.000 

51.000 

74.000 

68.000 

101.000 

228.000 

684.000 


150.000 
16.000 
29.000 

*29.000 
25.000 
.54.000 

386.000 
*600.000 


176.000 
21.000 
30.000 

*30.0fK) 
30.000 

110.000 

355.000 
*540.00« 


T>tal  East  India.  &c 1,802.000  1.480.000  1.289.000  1.292. 00© 

Total  American 4.821.886  4.721,822  3.744.261  3,388.657 


9.04d. 

28.31d. 

16..59d. 

23.15d. 

14.75c. 

39.. 50c. 

26.95c. 

31.20c. 

22.00d. 

78.00d. 

.30.79d. 

.30.82d. 

16.00d. 

47.50d. 

35.00d. 

37.00C1. 

8.90d. 

24.60d. 

17.42d. 

21.S.5d. 

9.40d. 

24.85d. 

17.67d. 

22.10d. 

Total  visible  supply 6.623,886  6.1.59^822  5.0.33.261  4.680657 

Middling  uplands,  Liverpool 

Middling  uplands.  New  York 

Eg>'pt.  '^nnd  sake],  Liverpool 

Peruvian,  rough  good.  Liverpool- 

BroHCh.  line.  Liverpool 

Tinnevel  y,  good    Liverpool 

*  Estimated. 

Continental  imnor's  foe  past  week  have  been  94,000  bales. 

The  above  figures  for  1921  show  an  increase  over  last  week 
of  .33, .528  bales,  a  gain  of  46-1,064  bales  over  1920.  an  excess 
of  1,.590,625  bales  over  1919  and  a  gain  of  1.943,229  bales 
over  1918. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  column's  which 
show  at  a  glance  how^  the  market  for  spot  and  futures  closed 
on  same  davs 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contr't. 

Total . 

Saturday-- - 

Monday 

Tuesday 

Quiet  50  pts  dec 

Quiet  70  pts  adv 

Quiet  65  pts  dec 

Quiet  55  pts  dec 

Quiet  65  pts  dec 

Quiet  25  ptsgdec 

Barelv  steady 

Very  steady 

Steady 

4.200 
4.900 
2.500 
7,700 

4.200 
4,900 

2,500 

Thursdav 

Steady 

7,700 

Friday 

Very  steady    -  - 

Total 

19,300 

19   .300 

Jan.  29  1921.] 


THE   CHRONICLE 


483 


AT  THE  INTERIOR  TOWNS  the  movemont— that  is, 
iJi©  roopipts  for  the  week  siuoe  Aug.  1,  the  shipments  for 
the  week  and  the  stooks  to-night,  and  the  same  items  for  the 
oorresi)onding  i)eriod  of  the  previous  year — ^is  set  out  in 
detail  below: 


Movement  to  Jan.  28  1921. 

Movement  to  Jan.  30  1920. 

Towns. 

KuelpU. 

Ship- 
ttie  .Is. 
\reek 

Stocks 
Jan. 
28 

Kecelpls. 

Shlp- 
merut. 
Week. 

Slocks 
Jan 
30 

Week. 

Season . 

Week. 

Season . 

Ala..  Eufaula.. 

300 

S.079 

200 

5.642 

49 

5,200 

220 

2.832 

MoniKomery 

128 

45,815 

144 

32,719 

808 

63,728 

1.038 

16.685 

Sclniii 

2-.1 

29.n7.S 

1 52 

17.S26 

ISK 

35.612 

254 

3.584 

Ark.,    llcleuii-. 

2,44.-. 

35.821 

1..54I 

18.147 

396 

28,218 

808 

7. .588 

LIttk'  Hock . . 

3.7.SO 

135.r,.-,3 

4. ,570 

62.735 

3. OSS 

I5S.703 

6.000 

51.521 

Pine  HluH... 

5.877 

96. 1  SO 

5.113 

77.531 

6.000 

33,330 

28.000 

Oa.,  Albany. -- 

24 

10.266 

1       6.,501 

20 

9.163 

108 

2.364 

Athens 

2,72< 

103.943 

2,S40 

.59,366 

6.635 

125.480 

5.920 

43.310 

Atlanta 

2,7.V> 

02,05S 

3,027 

3I,72S 

5.854 

192,041 

6,007 

33.902 

Aiuusta 

5, 701 

205,173 
3?. 400 

5.776 

161,377 

7. .589 

420.774 

10.,S07 

182.446 

Columbus .  - . 

1,024 

2S5 

31.20>f 

146 

33.724 

2.2.50    20,065 

Maooii 

Sfi3 

30.915 

060 

18,. 593 

5.519 

202.777 

S,S05    45,001 

Rorac 

392 

22.01!) 

251 

8,021 

1.000 

47,096 

1.889 

13.000 

La.,  Slirovoporl 

1.273 

70. .531 

152 

G3,38S 

004 

66,S11 

3,047 

53.7.^0 

Mlsp.C'ol'imbns 

7.477 

3. 128 

200 

16,017 

409 

4,K00 

Clarkgdalr  .. 

1,973 

02.323 

5.6S8 

83. .527 

2.077 

100,678 

3.702 

44,766 

Greenwood . . 

1,354 

510 

,S3.972 

3.267 

5-^.666 

1  ..500 

98.638 

4.300 

20.200 

Morlllan 

20,451 

2,S6 

13  515 

700 

31.S40 

1.241 

0.500 

Natchez 

1S,73S 

8.731 

100 

24.748 

668 

10.000 

VIcksbnnj . . . 

120 

1 1 .260 

240 

14.326 

327 

16.241 

535 

10.360 

Yazoo  Cliy.. 

911 

26.124 

1 ,600 

19,935 

1.85 

32,174 

.568    10  355 

Mo..  St.  Louis 

31.060 

366,643 

29, .565 

'>3  2S6 

15.743 

40S,llfi 

16,328 

7,339 

N.C.C.r'iisboro 

437 

10.51  S 

3S5 

7.472 

500 

32. .573 

700 

7.800 

RaleUh 

3  033 

31 S 

46 

9.140 

25 

389 

Okla  .  Altus... 

2,240 

45,251 

1.7.57 

17.012 



ChlckRsia. . . 

2.412 

,36.5,55 

2.206 

10.993 

14,035 

4.397 

IIuKo 

17.700 

6. .534 

1 .320 

23.706 

753      3,767 

Oklahoma... 

3,900 

1.S45 

46.7.5S 

3.00S 

0.184 

3.000 

26.451 

3.247 

S.C.Groanville 

37.165 

1.473 

16.522 

3.702 

102.480 

4,961 

38,241 

Greenwood  . . 

401 

15,309 

4S1 

12.724 

202 

14.836 

427 

8.165 

Tenn  Mf^nphls 

26.700 

525,3.56 

20.607 

383.670 

.38.025 

730.245 

30.134 

290,184 

Nashvilk;  ... 

016 

1 .33  > 

1.313 

005 

Tex.,  Abilene.. 

1 .471! 

96.660 

2.023 

2. 70S 

2.706 

43,7.53 

1.723 

4,183 

Brenh:»ra 

r^i 

0.S07 

43 

4.200 

50 

5,870 

5C 

2,201 

Clarksvllle  .. 

2.50 

22.750 

3.50 

12.100 

1.061 

36,. 50(1 

1.03C 

8,131 

Dallas 

3.5r> 

32.73S 

603 

17,06<1 

1.440 

55.825 

2,427 

16.010 

Honev  Grove 

20  000 

200 

0.100 

1.524 

27,847 

941 

4.4S3 

"Houston 

60.741 

1,032.7S7 

03.811 

37 1 .006 

40.001 

1,411,510 

,57,201 

212,397 

""Paris.- 

4,291 

74. .555 

4.185 

20  3S4 

1.476 

103,42? 

757 

14  210 

San  Antonio. 

3S9 

35.307 

147 

S.OO? 

S0( 

38,845 

862 

3  000 

Fort  Worth* 

3.750 

82.0S< 

4.037 

26.265 

1.200 

34,400 

2.20tl 

20.000 

Total.  41  towns 

17?  o«<) 

4  <■.-,!  7M 

177  07^ 

1.7.5'!  910 

ir,r.  ^M 

4  n7s  <j7n 

1R5  64=; 

1 273068 

*  Last  year's  flsniros  are  for  rinriiinatl. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  weok  4.0S5  ])alos  but  are  to-night  480,812 
bales  less  than  at  the  sanv  lime  last  y(>ar.  The  receipts  at 
all  towns  have  been  0,737  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — W(i  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  sinee  Aug.  1.  as  made 
up  from  tolegi'aphie  reports  Friday  night.  The  results  for 
the  week  and  pinee  Aug.  1  in  the  last  two  year.^  are  as  follows: 

1919-20 

Since 

Aufj.  1. 

0502.086 

304,172 

12,. 586 

.56.045 

n8.3:n 

223.990 


January  28 — 

Shippei —  Week. 

Via  St.  Louis 29. .565 

Via  Mounds,  &c 6. 284 

Via  Rocic  Island 1.947 

Via  Louisville S'.^n 

Via  Virginia  points 5,987 

Via  other  routes.  &c 9.480 


1920-21 

Since 
Aug.  1. 


3.56.175 

129.497 

12,964 

36.602 

67.061 

1.5H.131 


016.238 
9.349 
132 
3.328 
S.214 
8.228 


Total  KToss  overland 54.089  760.4.30  45,489  1,217.200 

Deduct  shipmenl.1 — 

Overland  to  N.  v..  Boston,  &c.-.  6. 73,S  6S.392  4,481       118.0.50 

Between  interior  towns 1.515  T^.383  2,214         49.616 

Inland.  &c.,  from  South 13.707  132.428  6,875       1.50.350 


Total  to  be  deducted 21.960      214.203 


13.570      318.016 


Leaving  total  net  overland  * .32.129      .546.227 


31.919      899.184 


*  Including  movement   by  rail   to   Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  32,129  b-des,  against  31,919  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  p^ggregated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  3o2,9o7  liales. 

—1920-21 1919-20 — 

In  Sight  nnd  Spinner\'                                      Since  Since 

Takings.                             Wee!;.         Atia-I.  Week.         Auq.\. 

Receipts  at  ports  to  Jan.  28 1  U.85S 

Net  overland  to  Jan.  28 3>.129 

Southern  consumption  to  Jan.  28.0  46,000 


Total  marketed 

Intetnor  stock    in  excess. 


219.987 
-1,085 


3,950.735 

.546,227 

1  .586.000 

6.0R'^96? 
893.969 


192.343  4,644.985 
31.919  899.184 
73.000     1.813.000 


Came  into  sight  during  week 215.902 

Total  in  sight  Jan.  28 


6.976.931 


297.262 
*19.394 

277.868 


7.3.57.109 
471.051 


7.828.220 


Nor.  spinners' takings  to  Jan.  28-.  33.540       .960,165       53,068     1.719.611 


*  Decrease  during  week. 

available. 


a  These  figures  are  consumption:  takings  not 


Movement  into  .«igbt  in  previous  years: 


Week —  Bales.   I      .Since  Aug.  1 —  Bales. 

1919— Jan.   31 229.2191 1918-19— .Lan.  31 7.097.788 

1918 — Feb.     1 ---210.40311917-18- Feb.    1 8.262,-387 

917— Feb.     2 178,430 j  1916-17— Feb.    2 9.488.908 

WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 

us  by  1,elegr.i.ph  this  evening  from  the  South  indicate  that 

the  rainfall  has  been  light  as  a  rule  during  the  week. 

Rain.    Rainfall. 

Abilene,  Texas 1  day       0.02  in. 

Brownsville 2  davs     0.28  in. 

Dallas 1  day       0.12  in. 

Corpus  Chri.sti 1  day       0.20  in. 

Palestine drv 

San  Antonio 4  days     1.33  in. 

Del  Itio..- -2  days     0.05  in. 

Galveston 1  day       0.16  in. 

New  Orleans,  La dry 

Slu'eveport 0.39  in. 

Selma.  Ala 2  daj-s     0.20  in. 

Mobile, Ala dry- 
Savannah,  Ga 2  days     0.20  in. 

Charlotte,  N.  C 0.88  in. 

Charleston.  S.C 2  davs     0.32  In. 


Thermometer 

high  72     low  28     mean  50 

high  84 

low  40 

mean  62 

high  66 

low  48 

mean  47 

high  72 

low  42 

mean  57 

high  70 

low  28 

mean  49 

high  70 

low  34 
low  38 

moan  52 

high  66 

low  42 

moan  54 
mean  .57 

high  72 

low  30 

mean  51 

high  70 

low  29 

mean  50 

high  74 

low  36 

mean  55 

high  72 

low  30 

mean  51 

high  71 

low  21 

mean  46 

hi?h  73 

low  31 

mean  52 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
Al ARRETS. — Below  are  the  closing  qu'/tations  ®f  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  dav  of  the  week: 


Week  endinu 
January  28. 

Closing  Quotations  for  Middling  Cotton  on 

— 

Saturday 

Monday. 

Tuesday. 

Wed' day 

Thursd'y, 

Friaay. 

(ialvoBton_    

14.00 

14.00 

14.00 

1  1.00 

14.00 

14.00 

Ni'w   Orloans 

14.. 50 

14. 50 

14.25 

14  25 

14,25 

14.25 

.MDhilo- 

14.00 

14.00 

14.00 

14.00 

14.00 

1 4  .00 

Savannah 

15.. 50 

15. 50 

15.00 

15.00 

15.00 

15.00 

Norfolk _ 

14.25 

14.3H 

14.00 

14.00 

14  00 

14.00 

Haltimore          _  _ 

15. 50 

15. 50 

15. 511 

15  .50 

15  00 

l'hil:i(U>lpliia 

16.40 

17.10 

16.45 

15.00 

15.25 

15.00 

.Augusta 

14.25 

14.25 

14.00 

14.00 

14.00 

14.00 

MiMuphls 

14.. 50 

14. .50 

14. .50 

14. .50 

14. .50 

14. .50 

nnll.'ia 

12.80 
13.25 

13.15 
13.60 

12.65 
13.10 

12. 55 
13.10 

13.20 
|13..50 

13.05 

Houston.  - 

13.50 

Lit  lie    Kmk 

14.50 

14.. 50 

14.50 

14.50 

14.50 

14. 50 

I''ort    Worth        . 

13.25 

12.70 

12.70 

'13.15 

13  00 

NEW  ORLEANS  CONTRACi'  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans  cot" 
ton  markets  for  the  past  week  have  been  as  follows: 


.i.cmary .  _  . 
Kchriiary . . 

March 

May 

July 

October 

December.. 
Time — • 

Spot 

Oi>i  ions 


Saturdny.]  Monday. 
Jan.    -Zl.^Jan.    24 


13.70   — 

13.77-. 83 
13.S.5-.98 
14.12  — 
14.28  — 
14.20    — 

Quiet 

Steady 


14.2.5-.31 


14.:«- 

14.40- 
14.68- 
14.74 
14.74 


Tuesdnii.'  Wrd'dau, 
Jan.    Za.^Jan.    26. 


Steady 
Stead  •' 


13.72    — 

13.82-. 85 
13. 9''-. 95 
14.1.5-.18 
14.20  — 
14.25   — 

Steady 

Steady 


13.82  — 
13.9'2-.96 
14.0S-.12 
14.30  — 
14.42  — 
14.37   — 

Steady 
Stea<ly 


Thursd'y. 
Jan.    27. 


Friday. 
Jan.    28. 


14.13  —  14.07 
14.20-.23  14.20- 
14.45.47  14.40- 
14.7'2-. 73114.70- 
14.95  —  14.90-. 92 
14.93  —  14.88  — 


23 
.44 
.75 


Steady 
S'eidy 


Steady 
Steady 


CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  Census  Bureau 
completed  and  issued  on  Jan.  24  its  report  on  the  amount  of 
cotton  ginned  up  to  Jan.  IG  the  present  season,  and  we  give 
it  below,  comparison  being  made  ■with  the  returns  for  the 
like  period  of  the  three  preceding  years: 

Alabama 

Arizona 

Arkansas 

California 

Florida 

Georgia 

Louisiana 

Mississippi 

Missouri 

North  Carolina 

Oklahoma 

South  Carolina 

Tennessee 

Tex;is 

Virginia 

All  others 


1921. 

1920. 

1919. 

1918. 

646.697 

692.514 

763.410 

488.284 

87.. 574 

50.233 

35,713 

16.413 

1.016.3.52 

7,52.435 

869,634 

868.109 

.55,023 

44.599 

55.440 

41.670 

82.. 536 

17,110 

28,956 

47.167 

1,. 387. 5.59 

1,648.968 

1.994,038 

1.781.738 

376.6.53 

294..512 

.540.373 

607,934 

841.240 

844..5H7 

1.070.669 

818,016 

61,2.33 

53.488 

53,049 

46,146 

801.746 

811.3.53 

810.486 

.561.356 

1.0.50.830 

8.53.847 

5.52.933 

909.142 

1,506.7.52 

1,419.524 

1,440.9.56 

1,162,121 

277,792 

2.56,2.58 

290.663 

203.324 

3.862.254 

2. .562.0.52 

2,516.322 

2.998.681 

14.549 

21.413 

21.180 

16.664 

11.675 

4.197 

4.770 

3.968 

United  States 12.016.465     10..307.120     11.048.652     10.570.733 

The  amount  ginned  between  Jan.  1  and  Jan.  16  compares  as  follows: 

1921 417.23511910 274.789 

1920 298, 200 11918 135.881 

Statistics  of  round  bales  and  Sea  Island  cotton  included  in  the  report: 

1921.  1920.  1919.  1918. 

Round  bales 204.624  11?.X42  149.887  186.014 

Sea   Island 1,664  6.828  40.822  88.840 

E  gyp  to- American  included  in  the  report  amounted  to  73,481  bales. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  t^otton  raanufa(!tu»'es  for  November  and  for  the 
eleven  mon+hs  ended  Nov.  30  1920,  and  for  purposes  of  com- 
parison like  figures  for  the  corresponding  periods  of  the 
previous  year  are  also  presented: 


Manufactures 

of 

Cotton  Ei ported. 


Month  ending  Nor.  30.      II  Monihs  end.  Nor.  30. 


r 


1920. 


Piece  soods. .yards  58.588,492 

Piccp  soods value  518.883,524 

Wearing  apparel — 

Knit  i-'oods value  3,810.105 

All  other value  2,177.408 

W.iste  cotton value  799.684 

Yarn value  1.941. .503 

.\11  other value  3.839,349 


1919. 


1920. 


74.006.0:J8;   774,4.52 
515,904 ,681 1$225,497 


3.617.372 
1.660.257 
1.404.301 
1.050.430 
3.706.491 


51,189 
24.086 
11.688, 
18.411 
46.714 


033 

647 

,021 
S36 
130 
,807 
,988 


1919. 


622 

$137 

33 
15 
11 
13 
36 


025.9.56 
415.070 

334.702 
.610.680 
,024.351 
405.552 
,347.758 


Totfil  manufactures   of.vnlue  ^31,451.723  S27 


2.532  $378,488,480  $247,138,113 


EXPORTS  OF  COTTON  GOODS  FROM  GREAT 
BRITAIN. — Below  we  eivt^  the  exports  of  cotton  yarn, 
goods,  &c.,  from  (jreat  Britain  for  the  month  of  December 
and  since  Aug.  1  1920  and  1919,  as  compiled  by  us  from  the 
British  Board  of  Trade  returns.  I;  will  be  no  iced  that  we 
have  reduced  the  movement  all  to  pounds. 


OOO'.t 
omitted. 


Yarn  &  Thread . 


Cloth. 


1920.   I   1919. 


1920. 


1919. 


1920. 


lb.i. 
August  -    14.517 
Sppt  .__j   13.084 
October  '  12,227' 

39,823 


lbs. 

17..568I 
14,1411 
16.139' 


yards. 
366. .541 
382.139 
304.912 


yard.1. 
331.182; 
277.7<;3' 
303  .'246 


1919. 


Total  of  Ml. 
1919. 


1920 


lbs.  lbs. 

68.5131  61.903 

71,428|  51.024 

^6.002'  73. ."^04' 


lbs. 
S3 .030 

84.512' 
69.210 


lbs. 
79.471 
66.065 
S9.643 


Ist  quar 

Nov  ... 
Dec 


47.8481.053.5921.002.221      196.933     187.331 


|~187 


236.761     235,179 


12.955    15.530 
9.136    16.748 


342.023 
24S.046 


376.621 
392.863 


64.007 
46.364 


70.396 
73.342 


Sundry  articles. 


Total  exports  of  cotton   manufactures 410.264     441.288 


77.052, 
55. .500 


85.926 
00.180 


40.951        30.003 


The  foregoing  shows  that  there  was  e.\i>oried  from  the 
United  Kingdom  during  the  five  months  410.264,000  pounds 
of  manufactured  cotton,  against  441.288,000  pounds  last 
year,  a  decrease  of  31,024,000  pounds. 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  (^TTON. 


Cotton  TakinKS. 
Week  and  Season. 


Visible  supply  Jan.  21 

Visible  supply  Auk.  1 

Amcricfui  in  slfchl  to  Jan.  28 

Boml)a.v  rocoipts  to  Jan.  27 

Othor  Indian  siiipm't.s  to  Jan.  27 
Alexandria  receiptn  to  Jan.  26.. 
Other  supply  to  Jan.  26* 


Total  supply 

Deduct — 
Visible  supply  Jan.  28 


Total  takings  to  Jan.  28.0. 

Of  which  American 

Of  which  other 


1920-21. 


Week. 


0.590,3.5K 
2"ir)",<')62 

br,().m)() 
wo. 000 

b9.000 
61.5.000 


0,883,200 
6,623.886 


259.374 

209.374 

.50.000 


Season. 


1919-20. 


Week.        Season. 


4.956.2.57 
C, 970. 931 
801 .000 
140.000 
403.000 
1.50,000 


6.067.047 

27V.808 
86,000 

9,000 
23,000 

6,000 


792,018 
828,220 
186,000 
196,000 
6.50.000 
114,000 


13.487.188  6,468.915114.766.238 

I 
6.623.886  6.159,8221   6,159,822 


0,863.3021    309.093 
5,140.302      ""     "^ 
1. 723.0001 


8.606,416 

254,0931   6,. 306 .4 16 

55,0001   2,300,000 


•  Embraces  receipts  in  Europe  IVom  Brazil.  Smyrna.  We-st  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  thn  total  estimated  consumption  by 
Southern  mills,  1,586,000  Ijales  in  1920-21  and  1,813,000  bales  in  1919-20 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  5,277,302  bales  in  1920-21  and  6,793,416  bales  in 
1919-20,  of  which  3.554,302  bales  and  4.493,416  bales  .\mericau. 

b  Estimated. 

BOMBAY  COTTON  MOVEMENT.— Tho  roocipi.s  of 
India  cotton  at  Bombay  for  tho  we«k  ending;  Jan.  6  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Jan.  6. 
Receipts  at — 

1920-21. 

1919-29. 

I91S-19. 

Week. 
71  000 

Hi  rice 
AUQ.   1. 

67G  000 

Week. 
127.000 

Since 
Avfi.  1 . 

898.000 

Week. 
7S.00O 

Since. 
.Aui.  1. 

Borabiiy . .  ^    . . 

7.S2.000 

For  the  Week. 

Hince  August  1 . 

Exports 
from — 

Great     Conti-  \Japa'i-& 

Ureal 

Cortl- 

Japai    <£- 

Britain. 

nent. 

Chliui. 

Totiil. 

liritaln. 

nen.l. 

China. 

Total. 

Bombay — 

1920-21.. 

14.000 

14.000 

11,000 

288.000 

166.000 

467.000 

1919-20-. 

12.000 

12,000 

24.000 

33,000 

209,000 

585.000 

827.000 

1918-19. _ 

8,666 

17,000 

2,5,000 

9,000 

01,000 

no.ooo 

180.000 

Other  India: 

1920-21.. 

1.000 

1.000 

8.000 

8S,000 

26,000 

122.000 

1919-20.. 

2,000 

1,000 

.5.000 

8.000 

10, 000 

.58,000 

90,000 

164.000 

1918-19.- 

1,000 

1.000 

2,000 

1,000 

1,000 

2,000 

Total  all— 

1920-21-- 

15,000 

15  000 

19,000 

370,000 

1<»2.000 

587,000 

1919-20- 

2.000 

13,000 

17.000 

32,000 

49.000 

207,000 

675.000 

991.000 

1918-19   - 

9  000 

IS  000 

'^7.000 

10.000 

r.  1.000 

117  000 

188  000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Jan.  5  and  for  the  corre.sponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 

1920-21. 

1919-20. 

1918-19. 

Receipts  (canlars) — 

Week  . .   . 

93.940 
2.232.967 

235.3ia 
4,302.26T 

76,950 

Since  Aug.  1 

3,284,421 

Exports  (bales)- 


To  Liverpool 

To  Manchester,    &c 

To  Continent  and  India. 
To  America 


Total  exports 14.661  158.115 


Since 
Week.' Aug.  1. 


4.500  48,953 

5,750  42.280 

3.511  52,454 

900  14,428 


Week. 


Since 
Aug.  1.' 


11,018  175,672 
9,000  96,333 
7,302  67,166 
4,338  133.026 


31.658  472,197 


Week. 


Since 
Aug.  1. 


110,440 
67,021 
45.901 
11.792 


235,164 


MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
dull  but  steady  for  both  yarns  and  cloths.  The  demand  for 
cloth  is  improving.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1920-21. 

1919-20. 

S^  (As.  Shtri- 

Cot'n 

1   8U  )6s.  Shirt-   1 

coe* 

32s  cop 

tnos. 

'  ommnn 

Mid. 

32s  Cop 

HII7S.  Common 

Mil. 

Twtsl 

to 

Finest. 

TJpV^ 

TtPist 

t"  Finest . 

Upft 

Dec. 

d. 

d. 

9.  d. 

s.  d. 

d. 

d. 

d. 

8.  d.            B.  d. 

d. 

3 

25 

@ 

30 

22  6 

C»l.'4  rt 

1046 

49  H 

m 

57 

31  0     ®3fl  0 

25.4 

10 

24 

W 

29 

.'1   0 

@Z3  6 

11  42 

50  S 

C4 

69 

34  0     fet38  0 

25.98 

17 

24 

(.4 

29 

21  0 

@23  0 
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SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached   94,804    bales.     The    shipments  in  detail  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales- 

NEW  YORK — To  Manchester — Jan.  21 — Bovic,  30 .30 

To  Hamburg — Jan.  26 — Mongolia,  72 _  72 

To  Barcelona — Jan.  27 — Oabo  Villano,  360 360 

OALVESTON — To  Uverpool — Jan.  25 — Cranford,  4,911 4,911 

To  Havre— Jan    22 — Dorrlngton  Court.  10,385 10,385 

To  Bremen — -Jan    21 — Bia,  4,295 Jan.  26 — -Carmarthenshire, 

7,980:  Outtyhunk.  2,456 14.731 

To  Rotterdam— Jan.  26— Carmarthenshire,  1,150;  Cuttyhunk, 

50 1,200 

To  Genoa — Jan.  25 — Tonstad,  1,945 1,945 

To  Leghorn — Jan.  25 — Tonstad,  5,005 5,005 

HOUSTON^To  Bremen — Jan.  26— Oklahoma  City,  10,188 10,188 

NEW  ORLEANS— To  Liverpool — Jan.  27 — New  Brooklyn,  6,911.-  6,911 

To  Manchester — Jan.  22^Manchester  Civilian.  6.778 6.778 

To  Dunkirk — Jan.  24 — Delaware,  300 300 

To  Bremen — Jan.    21 — Sacandagua,     1,847. ..Jan.    26 — West- 
ern Chief ,  603 2,450 

To  Rotterdam — Jan.    24 — Maasdijk,     1,3 17- ..Jan.    26 — Cliff- 
wood,  385 1.702 

To  Copenhagen — Jan .  24— Delaware  .200 200 

To  Christiania — Jan  24 — Delaware.  400 400 

To  Barcelona — Jan.  25 — P.  Claris.  500 500 

To  Mexico — Jan.  21 — Lake  Gorin.  800 800 

To  Japan — Jan.  27 — Mexico  Maru,  1 .753 ,   1 ,753 


Total  Italu. 

SAVANNAH-To  Liverpool— Jan    22— Argalla.  10,102 10,152 

To  Bremen — Jan.  27 — Mar  Cantabrlco,  5,271 5,271 

To  Hamburg  —Jan    27 — Mar  Cantabrlco,  400 400 

To  Antwerp  -Jan    2.5 -All)lstan.  1 .500 1.500 

NORFOLK   -To  Rotterdam — Jan    7 — Eastern  Dawn.  260 250 

BALTI.MOUE— To  Hamburg— Jan.  20 — Ohaj-lot,  109 109 

PHILADELPHIA— To  Rotterdam— Jan    17— Bonnie  Brook,  100..       100 
S  W  FRANCISCO — To  .lapan— Jan    24 — Korea  Moru.  6.341 0.341 

ToUI 

The  particulars  of  thr-  for<*poing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Great  Oer-   -OtherEueopr-  Mex- 


-94.804 
wf 'ek , 


Britain.  France. 

Now  York .30       

Galveston 4.911   10..385 

Houston .    _.       

Now  Orleaas.. 13.689        .300 

Savannah 10,1.52       

Norfolk 

Baltimore 

Philadelphia 

San  Francisco.     . 


many.  North. 

72 
14,731 
10,188 

2,450 

5.671 


South.  Japan. 

360       ... 

1.200     6.950       ... 


ico. 


169 


2.302 

1,500 

260 


100 


.500     1.753 


6.341 


800 


:ToU. 

462 

38.177 

10.188 

21.794 

17.:i23 

260 

160 

100 

6.341 


Total 28.782  10.685  33.281     5.362     7.810     8.094         800 

COTTON  FREIGHTS.— (Current  rates  for  cotton 
New  York,  as  furni.-^hed  by  Lambert  &  Burrows,  Inc 
as  follows,  quotations  being  in  cents  per  pound: 


94.804 

from 
. ,  are 


LlveriHH)!,   80c. 
Manchester.  80c. 
Aii(\V(;r,>,  ,50c. 
C;hunt,  via  Antwerp. 
Havre,  .50c. 
Hottcrdam,  .50c. 
<;"noa,  75c. 
Christiania.  S7c. 
Stockholui,  87c. 


.50c. 


TrlcM-c.  I.2.V. 
Klu^rn-. 

Lisbon.   l.OOc. 
Oporto,  l.OOc. 
Hurrclona,  direct,  8.5c, 
Jai)an,  1.2.5o. 
Shanghai,  1.2.5c. 
BoMibay,  1.7.5c.  askeJ. 
Vladivo.stolc,    1.25c. 


Cioihenbure,  S7c. 

Uramen.  .50c 

Hatnburz,  -iOc. 

Piraeus. 

Salon  lea. 

Ulea, 

Reval. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  thefol- 
lowing  statement  of  the  week's  .sales,  stocks,  &c.,  at  that  port 


Sales  of  the  week. 
Sales.  American  . 

Actual  export 

Forwarded . 


Jan. 

13,000 

11,000 

2,000 

47.900 


Jan.  14. 

32.000 

21.000 

4.000 

46.000 


Jan.  21. 

18.000 

14.000 

8.000 

45.000 


Jan.  28. 

18,600 

14,000 

9,000 

46,000 


1,068,000  1,030.000 
682,000      647,000 


87,000 

72.000 

136.000 

90.700 


18,000 
14.000 


Total  stock 1.0.34,000  1,037.000 

Of  which  American 643,000      634,000 

Total   imports 58.000        63,000 

Of  which  American 40,000        61,000 

Amount  anoat 184,000       161,000 

_Of  which  American 146,000         11.709 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows:  


Spot. 


Market.  [ 
12:15  \ 
P.  M.     ! 

Mid.rprds 

Sales 


FMures. 
Market 
opened 

Market, 
4 
P.  M. 


Saturday. 


Monda.y. 


Tuesday. 


HOLI. 
DAY 


Dull. 


8. .88 

3,000 

Qulot. 

24(ft33  pt.s 

decline. 


Dull 

8.99 

2.000 

Quiet. 
o(<*14pts. 
advance. 


Wednesday .'  Thursday. 


Quie*. 

8.92 
4,000 


I  Mor'! 

j  dein::,nd. 

I  0.08 

!  4.000 


Quiet,      '      Quiet, 

5@i0pt8.  1 10(3)  16  pt-s 

decline,    i    decline. 


Steady,  Quiet,  Steady,    'Very  st'dy, 

7@15  pts.    1G(S'24  pts.  20'3;29  pt3.il7@22  pts 
decline.     I     decline.     '    arivance.    '     decline. 


Friday.*- 


Dull  and 
IireeuLar 

9.04 

2.000    ] 

Si  HUl.v 
9@14  pts 
advr.nce 

24 ft- 30  pts. 
''ecllno.' 


Prices  of  futures 

at  Liverpool  for  each  day 

are  given  below: 

Jan.   22 
to 

Sat. 

Men.      1     Tues. 

1 

Wed. 

Thurs. 

Frl. 

12>4 

12  H 

12K 

4       12M 
p.  m.p.  m. 

4 

12M 

4 

12,'i     4     1  12k|     4   i 

Jan.  28. 

p.  m. 

p.  m. 

D.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m.p.  ra.ip.  m.ip.  tn. 

d. 

(1 

d. 

</. 

d. 

d. 

d. 

d. 

d.       d.        d.       d. 

January  

9.13 

9.:js 

9.24 

9.04 

9.17 

9.33 

9,33  9.. 54 

9  39    9.1s 

February 

9.07 

9..33 

9.24 

9.0^ 

9.13 

9.31 

9.32  9.53 

9.3Si  9,57 

March 

9.18 

9.4.3 

9.38 

9.17 

9.28 

9.4(> 

9.47  9.64. 

9. .52    9.31 

.\prll        

HOLI- 
DAY. 

9.24 
9.33 
9.37 

9.4» 

9.47 
9.58 
9.62 

9.45 
9.. 56 
9.62 

9.24 
9.36 
9.39 
9,. 52 

9.34 

9.44 

9.47 
9. .58 

9.51 
9.61 
9.64 
9.7R 

9.52  9.69   9.57i  9.38 

May  -. 

9.63  9.79 
9.67  9.83 
9.7S  9.93 

9.661  9.50 

9.71   9.56 

July 

9.70!  9.72 

9.81    9,e6 

.August -. 

9. .54 

9.751  9.77 

9.57 

9.61 

9.79 

9.82  9.97 

9.84<  9.70 

September 

9.52 

9.76:  9.80 

9.60 

9.65 

9.S1 

9.S5  9.98 

9.861  9.73 

October 

9. .52 

9.76,  9.80 

9.60 

9.65 

9.81 

9.85  9.98)  9.86,  9.73 

November 

9.49 

9.73   9.77 

9.57 

9.02 

9.78 

9.82  9.95|  9  83.  9.70 

December 

0.47 

q  71     0  7=; 

q.s.'i'  9  KO 

q  7^1  0  -q  0  O")'  q  80i  9  9P 

BREADSTUFFS 

Friday  NigM,  Jan.  28  1921. 
Flour  was  steadier  in  the  fore  part  of  the  week  with  a  nmeh 
lietter  demand  reported  at  Minneapolis  and  lising  jji-ices  for 
wheat.  Minneapolis  millers  think  that  stocks  of  flour  in  the 
principal  markets  are  small.  Certainly  trade  has  been  dnll 
for  a  long  time  and  stocks  must  have  decreased.  In  any  case, 
millers  believe  that  the  general  statistical  situation  is  im- 
proving. In  a  single  day  cash  wheat  at  Minneapolis  ad- 
vanced 5%  cents.  Also  there  has  been  some  export  inquiry 
for  flour,  though  actual  sales  have  been  only  moderate. 
Greece  has  bought  to  at  least  a  moderate  extent.  The  gi-eat 
trouble  with  foreign  trade,  however,  is  that  would-be  buyers 
cannot  furnish  the  requisite  credits.  Recently  British  buy- 
ers took  some  .50.000  l)bls.  per  week  of  spring  patents  and 
Canadian  straights,  but  it  has  latterly  been  announced  that 
the  British  Commission  will  suspend  buying  of  wheat  until 
^lareh  1.  The  question  i<  whether  it  "Rill  do  the  same  as  re- 
gards flour.  Some  think  it  will  not.  Europe  is  beUeved  to 
want  more  or  less  high-gr;ide  flour.  It  is  said,  too,  that  the 
INIanchurian  flour,  with  which  Europe  -is  believed  to  be 
lit^avily  stocked,  is  not  giving  geneniJ  satisfaction.  But  later 
in  the  Week,  when  wheat  declined,  the  demand  for  flour  fell 
off.  Cash  wheat  dropped  4  cents  at  Minneapolis  and  4  to 
8  cents  at  Kansas  City  on  the  20th  inst.  And  the  reports, 
too,  from  Minneapolis  and  other  parts  of  the  country.  Y>-ere 
less  faA'orable  as  regards  business  in  flour.  Reports  that 
Argentina  is  about  to  ship  large  quantities  of  wheat  to  Eu- 
rope certainly  did  not  help  matters.  And  latterly  flour  has 
been  dull,  weak  and  more  or  less  unsettled.     The  Continent. 
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howovor,  lia.s  withiu  a  few  days,  it  is  said,  takcu  50,000  i)l)ls. 
for  prompt  shipment.  Canacliau  fhjiir  is  selling  at  alxiiit  tlie 
same  l)rice  as  Aiiieripaii,  owing  to  a  rise  in  Canadian  I'xcliaiige. 

Wlieat  advanoed  on  some  export  buying  and  co\ering. 
Mainly  it  was  on  covering.  Offerings,  too,  were  light. 
That  counted  notieeably.  And  the  visible  supi)ly  in  the 
United  States  docreas(>d  last  week  2,27(),()tM>  bushels,  making 
bad  worse.  For  the  total  is  now  down  to  ;i5, 878,000  bushels, 
against  03,178,000  a  year  ago.  Tlu>  West  has  reporl(>d  a 
bettor  demjind  from  mills.  They  were  for  a  tinu-  at  K'ust 
having  a  better  flour  business.  And  the  eash  situation  lias 
frequently  boon  a  strong  feature.  That  fact  stood  out  very 
plainly.  Premiums  were  tsasily  maintained,  although  re- 
ceipts were  largo,  country  offerings  were  small.  At  Omaha 
millers  took  50,000  bushels  on  the  2oth  inst.,  the  first  pur- 
chases for  months  past.  Nothing  has  been  settled  as  to 
Argentina's  surtax,  and  the  matter  may  not  be  decided  for 
six  weeks.  This  has  a  tendency  to  di\('rt  export  demand  to 
this  country.  France  asked  prices  earl\'  in  the  week  on 
900,000  bushels.  On  the  25th  inst.  e.xport  sales  were  re- 
ported of  1,000,000  bushels.  And  Wasliington,  D.  ('.,  gave 
wheat  prices  a  fillip  waih  the  announcement  that  imjjorting 
countriesneed  200,(K>0,000  bushels  of  wheat  andryein  excess 
of  th(>  surplus  available  in  exporting  countries.  On  th(>  other 
hand,  howev(>r,  it  was  asserted  that  financial  conditions  in 
Europe  would  be  the  dett>rmining  factor,  and  that  Argentina 
was  offering  wheat  at  8  cents  under  quotations  from  the 
United  States.  And  over  a  large  part  of  India  2  inches  of 
rain  have  fallen,  greatly  benefiting  the  growing  crops,  though 
further  sowing  just  now  is  out  of  the  question.  English 
cables  on  the  25th  inst.  said  that  the  British  Commission 
has  supplies  of  wheat  on  hand  for  120  days,  and  will  be  out 
of  the  market  until  March  1st.  A  London  cable  said,  it  is 
reported,  that  shippers  have  obtained  Manchurian  licenses 
to  export  considerable  quantities  of  wheat  from  Januaiy  to 
March. 

The  weather  throughout  the  greater  part  of  Europe  con- 
tinues mild  and  crops  look  well.  Forward  gi-owth  of 
cereals  however,  is  causing  some  anxiety.  Rains  have 
fallen  in  the  Punjab  and  United  Provinces  of  India  and 
the  condition  of  wheat  is  unofficially  fixed  at  70%  in  that 
country.  The  rains  should  prove  very  beneficial  to  grain 
already  so^vn,  but  further  sowing  of  grain  is  impossible 
owing  to  the  lateness  of  the  season.  In  Australia  a  shipping 
firm  has  received  an  estimate  of  the  surplus  of  wheat  for 
Europe  of  about  100,000,000  bushels,  which  would  indicate 
a  grand  total  of  wheat  in  that  country  of  approximately 
112,000,000  bushels.  Heavy  rains  have  fallen  there  and 
conditions  are  generally  favorable.  Germany,  it  is  said, 
will  be  obliged  to  import  3,000,000  tons  of  grain  to  meet 
home  needs  in  1921.  Today  prices  advanced  Ic.  to  IMc 
March  ends  half  a  cent  higher  for  the  week  and  May  ^e. 
lower.  Prices  are  down  5  to  7  cents  from  the  "high"  of  the 
week,  that  is  from  the  closing  of  last  Monday. 

DAILY   CLOSING   PRICES   OK   WHEAT   IN    NEW    YORK. 

Sat.     Mon.     Tius.   Wed.   Thurs.     Fri. 
No.2Red cts.Nom.   igSH   192       Norn.  Norn.    197>^ 

DAILY  CLOSING  PRICES   OF  WHEAT  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.     Thrirs.     Fri. 

March  delivery cts.167       171        167       163}^    164M    165?^ 

May  delivery 157?i   161K   157       163>i   154M   153Ji 

Indian  com  advanced  early  in  the  week  owing  partly  to 
the  rise  in  wheat.  And.  although  the  receipts  at  Chicago 
on  the  24th  inst.  were  the  largest  of  the  season,  the  price 
advanced  about  one  cent  under  the  influence  of  the  strength 
of  wheat  and  also  because  of  an  expectation  of  an  early  sharp 
decrease  in  receipts,  at  Chicago  at  h-ast.  It  is  true  that  the 
visible  supply  in  this  country-  increased  last  week  no  less 
than  1,870,000  bushels  in  contrast  with  an  increase  in  the 
same  week  last  year  of  41,000  bushels,  and  that  the  total 
is  now  9,788,000  bushels  against  3,496,000  bushels  a  vear 
ago.  Last  week  the  total  receipts  were  10,420,000  bushels, 
or  about  double  those  in  the  same  week  last  year.  Ex- 
porters, too,  have  bought  but  moderately;  they  took  ten 
loads  early  in  the  week.  Yet  the  tone  for  day.s  was  firm. 
Why?  Largely  because  of  wheat's  advance.'  Also,  how- 
ever, com  had  become  oversold.  The  bears  had  too  much 
company  and  became  nervous.  In  other  words,  a  stronger 
technical  position  of  itself  operated  plainly  to  offset  statis- 
tical drawbacks,  and  the  rather  unsatisfactory  state  of  trade. 
To-day  prices  declined  on  May,  but  was  steady  on  July, 
ending  with  May  a  fraction  lower  for  the  week  and  July 
a  trifle  higher. 

DAILY   CLOSING  PRICES  OF  CORN  IN   NEW   YORK. 
„     „      ,,  Sat.     Mon.    Tues.    Wed.     Thurs.     Fri. 

No.  2yeUo\r cts.  85H     86H     85M     84li     84         85'^ 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN  CHICAGO 
,,      J  ,.  Sat.     Mon.  Tues.    Wed.     Tliurs.    Fri. 

Maydeliyery cts.  QS'A     69Ji     68}^     67M     67         66% 

July  deUvery 69M     70H     69^     68%     68%     68% 

Oats  advanced  in  company  with  other  grain  despite  a  large 
movement  of  the  crop  and  an  increase  in  the  \isible  supply- 
in  the  United  States  of  577,000  bushels  as  against  a  decrease 
in  the  same  week  last  year  of  827,000  bushels.  This  brought 
the  total  up  to  32,877.000  bushels,  against  only  11,661,000 
bushels  a  year  ago.  Moreover  the  new^  crop  of  Argentina 
oats  is  officially  estimated  at  60,500,000  bushels  against 
58,000,000  bushels  last  year  from  which  26,500,000  bushels 
were  exported.  As  the  consumption  in  the  United  Staates  is 
but  moderate,  it  is  estimated  that  a  considerable  surplus  of 
old  oats  will  have  to  be  added  to  the  present  crop.  The 
cash  trade  as  will  be  inferred,  has  not  been  at  all  active. 


At  times  too  hedge  selling  had  its  effect.  Buyers  do  not 
forget  that  su])pUes  are  steadily  increasing  and  that  both 
export  and  domestic  trade  is  smaH  at  best.  In  laet  little  or 
11(1  e\|)()rt  business  has  been  reported.  'J'odaj'  prices  declined 
slightly  but  the  close  showed  little  ciiange.  The  ending 
lioucver  is  'J4  to  IJ^c  lower  for  the  week. 

DAILY  C5LOalNCi  PRICES  OP  OATS  I.V  NEW  YORK. 

Sal.         Mon.  Tues.  Wed.  Thurs.         Frt. 

No.  1  whit «  cts.      56  Sew.'ieH    56(a) 56  ).i    55 (a 55^5    SSf^OSSH    55 (a, 55 H 

No.2wlutL-   --       55         55^55>a   5.'>fe55}i,   54(4543.^   54f454H   54@54H 

DAILY  CLOSING  PRICES  OP  OATS  PUTUItES  IN  CHICAGO. 

Sat.     Mon     Tues.     H'cJ.    Thurs.     Fri. 

Maydollvery cts.  44^     44^     43%     42«     42>i      42H 

July   delivery-- --   44%     44«     43%     42H     42%     43 

live  advanced  earl  in  the  week  with  other  grain,  though 
cash  business  has  not  been  largo.  Some  moderate  sales 
for  expc^rt  were  reported.  But  in  general  rye  has  rather 
reflected  the  strength  elsewhere  than  assert^nl  itself  indi- 
vidually. Still  the  cash  situation  has  been  strong  owing 
to  the  favorable  statistical  position  from  the  holder's  stand- 
point. The  United  States  visible  supply  decreased,  for 
instance,  last  week  460,000  bushels  against  an  increase  in 
the  same  week  last  year  of  ()08,0(KJ.  The  total  is  now  only 
2.410.000  Ijushels  against  18,782,000  bushels  a  year  ago. 
Naturally  tliis  is  something  which  cannot  be  wholly  ignored. 
On  the  25th  inst.  exporters  took  40, (XK)  bushels  and  Duluth 
wired  on  the  same  dat(!  that  there  was  an  urgent  inquiry 
for  rye.  To-day  prices  decUned,  and  they  end  3  to  6  cents 
lower  than  a  week  ago.     July  showing  the  most  wc^akness. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAQO. 

Sal.     Mon.    Tues.     Wed.   Thurs.     Fri. 

MaydeUvery- cts-147%    149%    146i)i    143%    143%    142% 

July  deUvery --.130       131%    129%    125       123        122% 

The  following  are  closing  quotations: 

GRAIN. 
Wheat —  Oat^ 

No.  2  r«d »1  97%  No.  1 55@55% 

No.  1  spring Nominal 

Corn — 

No.  2  yellow »0  85Ji 

Rye — 

No.  2 1  75 


No.  2  white 54( 

No.  3  white 53L 

Barley — 

Feeding 80( 

Malting 91( 


64% 
53% 

I  86 
Il02 


FLOUR. 


$9  50 

8  75 

9  50 
7  75 
9  75 

2  15 
2  15 

Barley  goods — Portage  l>arley: 

No.  1 $7  25 

Nos.  2, 3  and  4  pearl     7  50 
Nos.  2-0  and  3-0...     7  15® 
Nos.  4-0  and  5-0...     7  50 

Oats  goods — Carload 

spot  delivery 6  00® 


7  25 


6  20 


Spring  patents $9  00® 

Winter  straights,  soft  8  40® 

Hard  winter  straights  9  00® 

Clear 6  75® 

Rye  flour 9  00® 

Corn  goods,  100  lbs.: 

Yellow  meal 1  95® 

Cornflour 2  00® 

The  statement  of  the  movement  of  breads  tuffs  to  marke 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at —     Flour 


(liioago 

Minneapolis- 

Duluth 

Milwaukee.. 

Toledo 

Detroit 

St    Louis 

Peoria .    

Kansas  City- 
Omaha  

Indianapolis- 

Total  wk.  1921 
Samewk.  1920 
i^amewk.  1919 

.Since  Aug.  1— 

1920-21 

1919-20 

191S-19 


bt>ls.l96lbs. 
144,000 


26.000 


63,000 
48,000 


281,000 
403,000 
310,000 


16,739,000 

12,024,000 

8,8,'i2.000 


Wlieat. 


font . 


bush.  eOlbs. 

321,000 

2,411,000 

472,000 

79,000 

.54,000 

28.000 

994,000 

14.000 

2,729,000 

538.000 

52,000 


7,692.000 
5,781.000 
5.357,000 


210,017,000 

288,7.59,000 
3:i9.9f>2  ooo' 


Imsh.  56  lbs 
5,621,000 
540,000 


709.000 

115,000 

29,000 

1.0.56.000 
609,000 
.520,000 

1 ,089.000 
336,000 


10,624,000 
5,109,000 
6,861,000 


90,284,000 
93,898,000 
r'0.85S.000 


0<U1. 

bv.ih.  32  ?»."(. 
1,178,000 
536.000 
f  05, 000 
212,000 
68,000 
79,000 
1,026,000 
225,000 
157,000 
230,000 
222,000 


t>ush.48lbs 
293,000 
575,000 
260,000 
205,000 


40.036,000 
4.368,000 
6,309,000 


111,353,000 
121,714,000 
182.712.000 


Barley. 


14,000 
80,000 


1 .367,000 

602,000 

2. .323. 000 


15,989,000 
19,423,000 


Rye. 


bitsn.56lbs. 
107,000 
170,000 
410.000 
210,000 


1.000 
7,000 


805,000 

843,000 

1,434,000 


9,005,000 
19.595,000 


4?. 879  000'25.426.000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  22  1921  follow: 


Receipts  at — 

1 
Flour .     [ 

Wheat. 

Corn. 

(Ms. 

Barley. 

Rye. 

Barrels .    ' 

Bushels. 

Bus'->els. 

Bmhels. 

Bushels . 

Bushels . 

New    York 

104.000 

572,000 

192.000 

116,000 

104.000 

346,000 

Portlanri,  Me. 

897,000 

... 



180,000 

Philalelphia  . 

45,000 

79,000 

333,000 

45,000 

43,000 

HaUiniore 

19,000; 

314.000 

625.000 

38,000 

5,666 

380,000 

New  Orleans  « 

20,000 

1.410,000 

_ 

.    

Galveston 

-1 

l„52O,00O 

Montreal       . . 

129,000 

177,000 

52,000 

21.660 

.St.  John 

10,000 

178,000 



175,000 

56,666 

Bo.stoij 

13,000 

4.666 

19,000 

Total  wk.  1921 

340,000i 

5,147,000 

1,154.000 

270,000 

305.000 

999.000 

Since  Jan  121 

1,394,000 

19,908,000 

2.660.000 

1 ,399,000 

641.000 

2.810.000 

Week  1920.  -  - 

474,000 

1.635.000 

373,000 

636,000 

234.000 

849,000 

SinoeJan.l"20 

l,6.39.000l 

9.832.000 

1.572.000 

2.79  >. 000 

1 .2OS.000 

2. .598.000 

a  Receipts  do  not  include  grain  pas-siug    through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  22  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn . 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York 

Portland.   .Me 

I  io.stori      -    

Bushels. 

212,145 

897,000 

80,000 

510,000 

483,000 

1,046,000 

1,130.000 

178,000 

Bus ''els.  ^Barrels. 
84.923    55,024 

Iim!i   '5,666 

186,000      5,000 
154,000      17,000 

y.'.'.y.\  10,666 

Bushels. 
122,094 

2,000 

riushels 
362,478 
180,000 
216,000 

337,666 
7,000 

.50,666 

Bushels 

215,666 
125,666 

Bushels 
1,500 

Phila'.eiphia 

Baltlt'iore 

New  Orleans 

Oalw.itoa 

Si.  John,  N.  B 

Tot.tl  week 

Week  1920 

4,536,145 

2.415.680 

424,923 

205. ,591 

92,024 
243.845 

129,094 

lO^.l'JO 

1152478 
•.'38.000 

390,000 

325.535 

1.500 

The  destination  of  these  exports  for  the  week  and  since 
Juh'  1  1920  is  as  below: 
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Kjpjrinfor  Week 
mid  Slhce 
July  1  lu-~ 


UiiUp.I    KliiBiIom 

Continent 

So.  A:  C;cnt.  Aincr. 

West  Indira 

Urlt.No.Ani.f;ol8. 
Other  countries 


flour. 


Total 92,024     8,243,316     4„536,145  225..3!)3,605 

Total  1919-20  243.845  12.728,354     2,415.680  1  I2..524,8'i9 


WhtM. 


Week     I 

Ja    .  22    I 
1921. 

Buihcix . 

940.793 

3.532.352 

18.000 

2,000, 


Since 
July  1 
1920. 

I  uxhcls . 

07,128,210 

151,569,330 

2..S09.704 

7.000 


37,000      3.819.355 


Corn. 


Week 

Jaa.  22 

1021. 

/it/ihrl.';. 
220,900 
175,023 

23.000 


Since 
July  1 
1020. 

/'uxi.  c.'.i 

2,416.411 

3,340.462 

.54.843 

744,2o6 

29,769 

13,.509 


424,923     6.599.2.50 
205.591     1,7I6,03'I 


Tho  world'.s  shiprtKsiit  of  wheat  and  corn  for  the  week, 
cmlinf?  Jan.  22  1921  :mu1  sint^t^  July  1  1920  and  1919  an^ 
shown  in  tho  following:: 


Wheat. 

Corn. 

Exports . 

1920-1921. 

1919-1920. 

1920-1921. 

1919-1920. 

Week 

Jan.  22. 

Si-cc 
July  1 . 

SI  (c 
Jul!/  1  . 

IlfCt 

Ja..  22. 

Since 

Jul'/  1 . 

Sl-tce 
July  I. 

North  .\mcr. 

KuBsIa 

Danube 

ArBenllna.. 

Australia 

India. 

Olh.  countr's 

Kushds . 
6,557,000 

'78,066 

2,032.000 

176,000 

nusi  els. 

268,439.000 

38.633.666 

18.000  000 

3,760,000 

230,000 

lius'  els. 
199,910,000 

99,"2'8.5',660 
61,111,100 

l.OlV.OOO 

362  2'>5  000 

Bv.^hcls. 
1,253,000 

1 ,9'60,666 

Flus'  r!s. 
8,407,000 

635,001, 
78.119,000 

S6V.660 

Buslie's. 
1.097,000 

71,V73",666 

1,756.660 

To'al 

8  ''IT  oon 

301  06S  non 

3  213  000 

88.025.000 

74.6'0.000 

Tho  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  22  1921  was  as  follows: 

GRAIN  STOCKR. 


United  States — 
New  York 

W/ie 
hvxh 
.   4,562.000 
1 .000 

-  1.503.000 

-  2,510.000 

;   3,3V3'666 

.   3,877.000 
.   5.,535,000 
.       304  000 
.       801,000 

61.000 
.       881.000 

62.000 

.    1.475,000 

_   6.951  000 

34"^  .000 

.   2.314.000 

0  non 

l'>2  000 
.    1   100  000 

11.             Co 

husi 

SO  000 

1 .000 

301.000 

.532 .000 

.585.066 

.53.000 

233.000 

151.660 

27.000 

4  225.000 

404.000 

r.79 ,000 
134  000 
SI  1.000 
333  000 
550  000 
OSO.OOO 

0. 788 .000 

7.909  ono 

3.496,000 
love:  Oj>.ts. 
0  ;-u-ih-I.s  1- 
a!.    246,0Cr 

193,000 

193.000 

169  000 

24  000 

9.788000 
193,000 

O.O'!!  000 
8,078  000 
3.. 520  000 

D   .                    Oil 

bush 

1.0.58.000 

15.000 

312,000 

493  0f)0 

4,000 

309.000 

2,253,060 

72.5,000 

1.52.000 

11.559,000 

90 '.  000 

2,70'>  000 

8.274.000 
858.000 

1,380.000 
313.000 
383,onn 

1.140000 

32,,877.000 
3'^.3n0.000 
11.061.000 
23  000  bush 
1  1920:  l)arlr 
b-.sh-'s.   a 

6.57.000 
5,715,000 
2,3,84.000 

IS.              Rl/t 

bu-<h. 

205.000 

1 .000 

260,000 

.S34.000 

IO6.066 

490,000 

27.600 
57.000 
11.000 

52.000 

i-8.nnn 
37,000 

13.000 

97.000 

1.000 

1  ono 
40  noo 

'.     I'.n'lt'i. 

bus  >i . 

298,000 

Boston 

Phll.idelphla 

liaitiniore 

"  7.000 
78,000 

Newi)ort  News  - 

New  Orleans 

G.alvoston 

Buffalo 

A  float. - 
Toledo     . 

317,000 

2'89',o6o 

2,066 

Detroit _ 

f'hicajro     -     

111.006 

Milwaukee 

Diiluth 

Mlnnea.poll3 

St.  I,OIll3 

Kaii.sas  City 

Peoria 

Indianapolis 

Ouiaha 

J. 

1021 __ . 
19''1._. 

lov^o.-- 

rrsiii  n( 

loco,  ,^ 

:    Pulut! 

.  Arthur 

1021. ._ 

I'l'M    .- 
102T.._ 

1921... 
1921... 
1920..^ 

101,000 

67.000 

1,180,000 

13.000 

30",  060 

Total  .Tati.  :'^-'> 

To*,;'.l  .Tan.  15 

Total  .Ian.  2-i 

.\'tile. — Bon!c 

Huff.ilo;  total.  4" 

BufValo,   229,00(1 

in  1920. 

Canadian — 

MoiVireal 

Kt.  William  <^-  Pt 
Otlier  Canadian 

3  ■.,879.000 
38  154  000 
63,17.>  000 
)l  incUi'el  a' 
;;ii'i3'  451.00 
1.    1.000;   to; 

.       2.52,000 
.10.147  000 
.   3,307.000 

.19,706,000 
.20  !■'-.  000 
.11  029  000 

.35.878,000 
.19,706,000 

2.410.000 
2,4.56.000 
18,782,000 
els  New  Yor 
V.  New  Yo 
L'ain.st  38.0 

2,000 

2  nno 
i.nnn 

6  010 

2,410.000 
2.000 

2,805  000 

2,';:^o  noo 
3,003  noo 

k,401  000 
-k,  16.000: 
10   bi:sh'>'R 

46,000 

1,357  oon 

428.000 

Total  J.an.  22 
Tola!  .fan.  15 
Total  .Tan.  24 

Summar.v  - 

.^Tpe")(^'^^  _ 
Gaiiadiaii . 

8.756  000 
.c;,4'^o.n00 
5,937,000 

32,877,000 
8.756.000 

1,831  000 

1  .7-?6  (-00 
1  7;9  000 

2.805.000 
1  831,000 

Total  .Tan.  22 
Tot.al  .Jan.  15 
ToUil  .Tan.  24 

..55.5«4  000 
.58.279  000 
.74.207.000 

41  r.33,000 
40,7,89  000 
17. .598  000 

2.41  ■>  ono 
2,457  nno 

18.788,000 

4  636  000 
4  566  000 
4.842  000 

THE  DRY  GOODS  TRADE. 

New  York,  Friday  Night,  Jan.  28  1D21. 
There  has  been  less  animation  In  dry  goods  markets  gen- 
erally this  week,  hut  this  created  little  if  any  surprise,  as 
it  was  expected  by  experienced  traders  that  some- 
thing like  a  lull  was  bound  to  occnr  after  the  active  dealings 
earlier  in  the  month.  Therefore  little  disiiosition  is  shown 
to  complain  about  the  comparative  dulness,  as  it  is  generally 
believed  that  in  the  nia.iorit.v  of  cases  it  is  only  temporar.v. 
It  is  argued  that  there  are  still  many  holes  to  be  filled,  as 
many  buyers  failed  to  fully  cover  their  nearby  require- 
ments, partly  from  disinclination  and  partly  from  inability. 
Hence  it  is  thouglit  that  tlie  chances  of  doing  business  are 
.still  good,  especially  in  those  lines  which  were  inclined  to 
lag  during  the  recent  spurt  of  activity  and  which  are  still 
available  at  prices  relatively  lower  than  those  ruling  on 
the  goods  which  recently  moved  in  large  volume.  Although 
prices  in  some  cases  are  fractionally  lower,  there  are  no 
signs  of  general  weakness.  In  some  cases  the  slackening 
of  demand,  coupled  with  lower  raw  material,  notably  cot- 
ton, has  made  certain  holders  somewhat  timid,  and  their 
greater  anxiety  to  sell  accounts  for  the  recessions  from  re- 
cent top  levels.  This  applies  almost  wholly  to  second  hands 
and  speculative  operators  who  simply  bought  in  hopes  of 
quick  resale.  On  the  other  hand,  little  or  no  apprehension 
is  noticeable  among  first  hands,  especially  those  producers 
who  had  booked  enough  orders  to  keep  their  mills  busy 
for  several  months  to  come.  Among  such  interests  it  is 
argued  that  as  long  as  their  output  is  well  sold  ahead  noth- 
ing is  to  be  gained  by  cutting  iirlces  now  in  order  to  secure 
additional  business  for  the  more  distant  future.  They  feel 
that  inasmuch  as  a  large  proportion  of  the  merchandise  re- 
cently sold  went  into  legitimate  distributing  channels  it  is 
not  reasonable  to  expect  that  there  will  be  enough  selling 


jire.sHure  fi-oni  sjieculative  holders  to  cause  further  price 
reductions  of  iinijortance  iM-fon;  noteworthy  demand  again 
makes  itself  felt.  Irregulaiity  has  pievaile<l  in  the  mar- 
ket for  commercial  credits.  \  laige  percentage  of  the  busi- 
ness was  done  at  7%%,  although  at  one  time  as  low  as  ?'/{.% 
was  secured  on  the  dioiccst  paper,  wliereas  <K-casioually  de- 
mand for  funds  was  .so  brisk  as  to  force  the  rate  to  8%. 

DO.MKSTK;  COTTO.V  (iOOns.  -Trade  n-iwrts  reflect 
considcralile  irregulaiity  and  unseflb'iiient.  All  branches 
report  less  activity,  l)Ut  generally  sjieaking  conditions  Jn 
the  finisbed  goods  deimrlments  have  lu-en  more  satisfac- 
tory than  those  prevailing  on  gray  goods.  In  view  of  the 
large  business  earlier  in  tlie  month,  the  slackening  of  de- 
mand for  finislied  gootis  lias  created  little  astonishment 
jind  has  liad  no  jierceptibie  «'ffect  on  first  hiind  sellers  or 
mills  who  have  enough  orders  on  hand  to  absorb  their  out- 
jiut  for  weeks  if  not  months.  Moreover,  there  is  still  a  wide 
range  of  inquiry  for  small  lots,  and  it  is  still  quite  apparent 
that  many  jobbers  have  meagre  stocks  of  stai)le  standard 
merchandise,  wash  and  white  gooils.  'i'lieir  efforts  to  re- 
plenish these  and  to  restore  many  lines  temporarily  dropped 
disclosed  further  evidence  of  the  scarcity  of  many  lines  for 
immediate  delivery.  As  a  rule  second  hands  show  no  anxiety 
to  sell  and  little  is  heard  of  distress  offerings.  Fair  busi- 
ness has  ?)een  offered  in  ginghams,  mostly  in  small  lots  for 
immediate  and  nearby  delivery,  which  has  been  handled 
mainly  l)y  second-hands,  usually  at  a  premium  because  of 
the  scarcity  of  many  staples.  Many  mills  being  sold  up  to 
.\pril  have  been  obliged  to  decline  orders  for  prompt  de- 
livery. The  majority  do  not  appear  anxious  for  future 
business,  only  a  few  offers  being  made  for  .\prll-May  de- 
livery, and  those  at  slight  advances.  Other  colored  cottons 
have  sold  steadily;  tickings,  hickories,  chambrays  and  cot- 
tonades.  Individual  orders  for  fine  goods  have  been  small, 
liut  demand  has  been  broader  than  for  many  months.  Print 
clolhs  have  been  quiet  and  easier,  buyers  showing  less  iutei'- 
est  because  of  recent  large  purchases  and  the  weakness  in 
cotton  prices.  This  change,  however,  has  not  brought  out 
any  offerings  of  moment  from  mills  that  would  indicate 
any  weakening.  Generally  they  have  held  firmly  to  pre-, 
vious  full  prices,  and  hence  the  bulk  of  the  small  business 
has  gone  to  second  hands,  who  have  offered  concessions  of 
Vi  to  V>  cent.  Latest  prices  are:  For  .jS'^-inch,  GlxGOs, 
9V4c. ;  for  68x72s,  9%c. ;  for  72x7Gs,  10%c.;  for  4-yard,  80 
squares,  ll%c. ;  for  SSMj-inch.  60x48s,  TMtC.  Jobbers  bought 
brown  slieetings  moderately  early  in  the  week,  while  bag 
manufacturers  took  heavier  goods  in  a  .small  way  at  %  to  V4 
cent  below  recent  top  figures.  Later,  even  less  buying  in- 
terest was  visible,  and  it  was  claimed  that  some  mills  were 
more  willing  to  consider  bids  that  they  would  have  ignored 
a  week  or  so  ago.  There  was  a  better  and  broader  caU, 
especially  early  in  the  week,  for  combed  yarn  goods,  twills 
aud  pongees.  More  business  was  done  then  in  some  special- 
ties, and  fancy  shirtings  were  sold  as  far  ahead  as  July. 
Second  hands  offered  some  voiles  at  11  cents,  or  a  half-cent 
below  the  recent  top  price,  and  a  full  cent  under  some 
mill  quotations. 

WOOLEN  GOODS. — There  have  been  no  changes  of  mo- 
ment in  the  market  for  woolen  goods,  largely  because  both 
buyers  and  sellers  are  inclined  to  await  more  settled  condi- 
tions in  labor  circles.  Althou.irh  some  large  clothiers  were 
.>^aid  to  have  placed  fairly  good  orders  at  new  low  prices,  it  is 
the  .general  report  that  the  zesjjonse  of  buyers  to  the  new 
prices  was  l)y  no  means  as  good  as  it  had  been  in  the  case 
of  cotton  goods.  In  some  quarters  it  was  stated  that  the 
prices  named  on  some  serges  seemed  especially  attractive 
and  the  business  offered  was  more  than  mills  cared  to  ac- 
cept. Dress  goods  have  still  been  in  better  demand  than, 
men's  wear  goods,  but  in  both  branches  sales  were- almost 
entirely  for  spot  or  nearl)y  delivery,  buyers  continuing  de- 
cidedly conservative   re,:-aruing  future   operations. 

FOKEIGN  DRY  GOODS.— Matters  have  been  virtually 
deadlocked  in  the  burlap  market.  On  the  one  hand,  buyers 
liave  been  generally  indifferent  and  making  lower  bids,  if 
any,  being  impressed  by  the  present  large  stocks  and  the 
liberal  quantities  afloat.  On  the  other  hand,  holders  have 
been  stronger  in  their  views,  p'artly  because  of  the  talk  of 
higher  tariff,  and  partly  because  of  the  advance  in  the 
rupee  and  the  great  strength  in  sterling  exchange.  Hence 
it  is  asserted  that  while  there  may  be  some  decline  in  Cal- 
cutta f.a.s.  quotations,  the  landed  prices  here  will  he  higher. 
Light  weights  on  spot  advanced  from  4.35  cents  to  4.50  cents, 
and  heavy  weights  from  5.20  cents  to  5.40  cents.  Calcutta 
(luotatiou's  on  light  weights  were  4.(15  cents  for  .Jan.-March 
and  4.75  cents  for  Feb.-April.  For  the  same  shipments 
heavies  were  offered  at  5.(55  cents  and  5.80  cents,  respec- 
tively. Business  in  linens  has  shown  little  improvement,  as 
the  new  prices  received  from. Belfast,  averaging  about  30% 
below  the  October  list,  did  not  prove  especially  attractive  to- 
buyers.  There  has  been  some  business  in  table  damask,  and 
,'-:ome  sampling  in  costume  linen.-;,  but  visiting  buyers  have 
been  operating  mainly  on  goods  offered  from  stock  at  bar- 
gain jirices.  The  fact  that  linens  are  still  available  here 
at  distress  prices  is  expected  to  influence  Belfast  to  make 
their  greatest  reductions  at  once.  When  representatives  of 
numerous  foreign  concerns  arrive  here  next  month  it  is  be- 
lieved they  will  find  a  large  number  of  orders  waiting. 
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NEWS   ITEMS. 

New  Bern,  N.  C. — Notice,  of  Sicit  to  Be  Brought  for  Defaul^ 
on  Old  Railrodd  Bonds. — Messrs.  Caldwell  &  l{ii\  iiiond, 
counscllors-at-law  of  this  city,  advisi*  us  tliat  they  arc  ahout 
to  bef^in  a  suit  against  the  eity  of  New  J^erii  on  $.")(), 000  t!e- 
I  "faulted  railroad  bonds  issued  in  ISOo.  The  following'  is  the 
announeeni(>nt  refjardiii^  tlie  matter  sent  to  us  by  Daniel 
V.   Raymond: 

A  suit  in  cciiiity  tiBulnst  tlie  City  cif  Now  Horn.  Ntirlh  Caroliii.-i.  Is  uliout 
I  to  be  t)ro\'.ght  in  tlip  Kt'(UT:>l  ('oiirl  by  llu-  holder  o(  some  of  the  t!efiiulle<l 
'  bonds  of  the  eity  which  vere  issued  uiuler  diite  of  .Ian.  l.'  1K9.S.  There  h".s 
I  been  iirevioiis  liiisniioii  o\er  bonds  of  this  issue  whieh  hi'S  resulted  in  f.ivor 
I  of  the  city,  but  the  iittormivs  who  have  eharge  of  tlie  t)reseiM  lili(;:iiion. 
I  includinp  a  New  York  firm  which  makes  a  si)eeiiilty  of  municipal  bond 
I  exaniiniilions.  and  .1.  I.athrop  Morehead.  K.st)..  of  llurliam.  North  Caro- 
lina, beliexe  that  they  can  show  that  the  statement  of  facts  agreed  iip'm 
in  the  last  trial  w;ls  in  error. 

The  location  of  a  few  of  the  iK^nds  of  this  isstie  is  urknown.  Arranpo- 
inents  will  he  made  whereby  holders  of  these  bonds  c;<ii  join  in  the  lit. Ratio!) 
if  they  so  desire  e.pon  payment  of  a  proportionate  part  of  the  expenses. 

New  York  State. — Amendment  to  Sdi'ings  Bank  Inrcs!- 
mevt  Law  Proposed. — A  bill  proi)osing  an  amendment  to 
subdivision  (5  of  section  239  of  the  Bankinjj  Law  was  intro- 
duced in  the  Senate  on  .Jan.  19.  This  bill  proposes  that 
after  July  1  1921  not  less  than  50%  of  the  amount  of  deposits 
received  during:  oaoh  quarterly  interval  shall  be  invested 
in  bonds  and  mortpatces  on  unencumbered  real  i)i()perty 
situated  in  this  State.  We  i)rint  .sc^ction  6  below  showinj? 
the  new  matter  proposed  in  italics: 

6.  Bonds  and  niortKi'Res  on  uncnciiniberod  real  property  situateJ  in 
this  St'ite,  to  the  extent  of  OO^;-  of  the  appraised  value  thereof.  Not 
more  than  65'','  of  the  whole  amount  of  deijosits  and  guaranty  fiuul  s!i:UI 
be  so  loaned  or  iiwested;  cntl  al'li  r  llir  fiifU  (^r.ij  of  Ji'ly  1021  nnl  lesx  than  ',G% 
if  the  atnoi.nt  of  riipvsit.i  iioind  Oxirivv  (0<h  qvarl(r!ii  inltrral  aftir  .tiiiii 
date  shall  be  so  loaned  or  inreslei!.  If  the  loan  is  on  unimpro\e.l  and  unpro- 
ductive real  property,  the  amount  loaned  thereon  sh-rill  not  be  more  than 
40%  of  the  ai)praisixl  value.  No  investment  in  any  bonds  and  moriKape-; 
.shall  be  made  liy  i>ny  sa\ii,ps  bar.k  except  tipon  the  report  of  a  cim'ii;t!e(- 
of  its  trustees  cliar?:e<i  with  the  duly  of  in\  estiRating  the  same,  who  shill 
certify  to  the  value  of  the  premi.ses  mortgagfnl  or  to  be  mortgaged,  according 
to  their  judgn  enl .  lind  such  report  shall  be  filed  and  preserved  among  the 
reiords  of  the  corponitlon.  V"or  the  ptirpose-s  of  this  subdivision  rail  prop- 
erly on  which  there  is  .i  building  in  proce.ss  of  construction,  which  whtvi 
completed  will  co-istituie  a  i  ermanent-  improvement,  shall  bo  considere  1 
iiiipro\ed   and    r;ro(iucli\e  r<^al    property. 

Section  2.  This  Act  .shrdl  take  effect  immediately. 

Ohio. — Proponed  Bomc^i  Resolution  Considered  Valid. — 
Attorney  General  John  B.  Price  on  Jan.  26  gave  an  opinion 
holding  that  the  proposed  joint  resolution  providing  for  an 
amendment  to  the  Ohio  Constitution  so  as  to  i)ermit  tht? 
granting  of  a  State  bonus  to  former  Ohio  service  men.  is 
constitutional.  The  Cleveland  "Plain  Dealer"  under  dale 
of  Jan.  26  said  ■n-ith  reference  to  the  matter: 

The  resolution  was  introduced  in  both  House  and  Senate.  In  the  latter 
b«dy,  it  wa.s  unanimously  recommended  by  tlic  Committee  on  Military 
Affairs  and  then  was  sent  to  the  taxation  committee,  this  body  referenng 
it  to  the  Attorney  General  for  an  opinion. 

In  the  House,  it  wa-s  also  unanimoiLsIy  recommonod  by  the  Committee  on 
Militar.v  Aff.urs  subject  to  the  opinion  of  the  Attorney  General  as  to  its 
constitutionality. 

The  ruling,  favorable  to  the  bonus  plan,  opens  the  way  for  immediate 
action  on  the  rasolution  in  either  House  or  Senate. 

The  measure  has  the  backing  of  the  American  Legion.  It  provides  for 
submission  to  the  electorate  at  the  genci'al  election  next  fall  of  a  proposed 
constitutional  amendment  creating  and  administering  a  fund  from  which 
former  soldiers,  sailors  and  marines  from  Ohio  shall  be  paid  a  bonus  of  .f  10  a 
month,  with  a  maximum  payment  to  any  one  person  of  $250. 

The  resolution  also  provides  that  those  fo.-mer  service  men  who  do  not 
wi.sh  to  take  the  cash  boniLs  may  alljt  it  to  a  hospital  fund  for  the  aid  of 
di.sabled  soldiers. 

If  adopted  by  the  general  a,s.senibly  and  approved  by  the  Ohio  voters  next 
fall,  it  would  become  a  part  of  the  constitution  and  the  machinery  to  raise 
and  administer  the  fund  would  be  created.  Legion  officers  estiiiiate  that 
the  maximum  cost  to  the  Stale  will  be  $25,000,000. 

The  point  raised  by  the  Senate  Committee  in  refening  the  bill  to  the 
Attorney  General  was  that  "all  legislative  powers  relating  to  issuing  of  the 
bonds,  method  and  manner  and  time  of  payment  and  all  other  matters  have 
been  delegated  to  tl<e  sinking  fund  commissioners. 

The  ruling  made  by  the  Attorney  General  is  that  the  resolution  amending 
the  constitution  "so  as  to  i)ro\»ide  for  payment  of  adjiLstod  compensation 
to  veterans  of  the  World  War  would,  if  submitted  to  and  adopted  by  the 
people,  be  a  valid  proposition." 

Certain  verbal  changes  should  be  made  in  the  language  of  the  proposal 
dealing  with  tax  levies,  and  in  the  ballot  form  directed  by  the  resolution, 
the  opinion  concludes. 

The  opinion  from  the  Attorney  General  quotes  the  provisions  of  the 
resolution  that  pernnt  the  State  C  ommissioners  of  the  sinking  fund  to  issue 
and  .sell  bonds  from  time  to  lime,  not  to  exceed  the  total  sum  of  $25,000,000, 
"the  proceotis  of  which  are  to  be  paid  into  the  Stale  treasury  to  the  order  of 
the  Commissioners  and  known  as  the  'World  War  eoinponsalion  fund.'  " 
The  bonds  are  to  be  paid  by  means  of  a  tax  levy  not  to  exceed  one-half  mill 
annually,  "in  such  amount  as  the  C^ommissioners  of  the  fund  shall  require, 
which  levy  is  to  be  in  addition  to  all  other  taxes  now  or  hereafter  provided 
by  law." 

The  Attorney  General  called  attention  to  possible  conflict  between  the 
bonus  amendment  and  provisions  of  the  constitution  that  declare  that 
"the  legislative  power  of  the  Stale  shall  be  vested  in  a  general  assembly;  " 
that  "the  State  may  contract  debts  to  supply  casual  deficits  or  failures  in 
revenue,  or  to  meet  expenses  not  olherw  ise  provided  for;"  that  "in  adidtiou 
the  State  may  contract  debts  to  repel  invasion,  suppress  insurrection, 
defend  the  State  in  war"  and  that  "except  the  debts  above  specified  no 
debt  shall  hereafter  be  created  by  or  on  betialf  of. the  State." 

"The  real  or  imaginary  conflict  between  the  propo.sed  (bonus)  resolution 
and  all  or  any  of  tlie  provisions  of  the  State  constitution  which  have  been 
quoted  "  the  ruling  .said,  "cannot  affect  the  validity  of  the  former. 

"In  the  first  place  a  constitutional  amendment  must  nec&ssary  conflict 
with  something  in  the  former  constitution.  If  there  were  no  such  conflict, 
no  amendment  would  be  nece.ssary.  To  the  extent  that  the  new  provisions 
conflict  with  the  old,  just  to  that  extent  there  has  been  an  'amendment' 
to  the  constitution." 

Ohio, — Bill  to  Suspend  Tax  Limitation. — Under  a  bill  intro- 
duced in  the  Ohio  Legislature  on  Jan.  17,  ta.xing  districts 
maj^  vote  to  suspend  all  hmitalions  of  the  "Smith"  one  per 
cent,  law  for  three  years.  The  Ohio  "State  Journal" 
describes  the  bill  as  follows: 

It  was  drawn  by  C.  D.  Laylin,  special  counsel  in  the  attorney  general's 
office,  at  the  behest  of  the  Ohio  tax  conference  of  farm,  real  estate,  com- 
mercial and  civic  bodies,  and  is  known  as  a  temporary  relief  "  measure,  to 
serve  until  a  permanent  solution  to  the  tax  problem  can  be  found. 

The  bill  provides  that  taxing  authorities,  namely,  co'aiicils,  county 
commissioners,  boards  of  eduction  and  township  trustees,  mav  by  two- 
thirds  vote  submit  to  the  people  the  question  of  lifting  all  Smith  law  "limita- 
tions. If  approved  by  a  majority,  the  taxing  authority  may  levy  for 
any  purposes  in  any  amounts. 


It  would  not  afford  relief,  of  course,  in  1921.  for  which  ifmiiiii  ii  of  more 
deficiency  bonds  probably  will  be  auihori/ed. 


BOND  CALLS  AND  REDEMPTIONS. 

Bloomfield,  Stoddard  County,  Mo.  -Bund  (.'all. — 
Strcfl  hoiids,  dated  Aug.  1  .907,  .\u.s.  l.i,  14  and  15for$oO(J 
each  and  bearing  5%  interest,  have  been  called  and  wUl  be 
pad  Feb.  1  192.. 

Fulton,  Callaway  County,  Mo. — Bond  Call. — Sewer 
bonds  at  4H%  <lated  Feb.  4  190-1,  .\os.  47  to  .00  inch,  and 
$500  each  have  Ix^en  called  and  will  1:.e  paid  Feb.  4  1921. 

Helena,  Lewis  &  Clark  County,  Mont. — Bond  Call. — 

Nolict!  is  given  lo  the  holdi-r  or  holders  of  thi-  following  enumerated 
Special  Improvement  District  Warrants,  that  on  l-'ob.  1  1921 .  said  warranto, 
with  accruc<l  Inlcresl,   will  be  paid  upon  pri«entatloii   to   Martin   Doty. 
(Mty  Treasurer,  of  the  city  of  Helena,  Mont.,  and  that  interest  on  the  sauju 
will  cease  and  tcmilnateon  the  first  day  of  February,  A.  D.  1921.  ^ 
Special  Sewer  Improvement  District  No.  4  <'.  Warrant  No.  494,    _jjj,j 
Special  Street  Improvement  District  No.  59.  Warrant  No.   1H4, 
Special  StriHH  Improvement  District  No.  65,  Warrant  No.  ;J08, 
Special  Street  Improvement  District  No.  (ifi,  WarranlB  No.  314  and  .344. 
Special  Street  Improvement  District  No.  "0,  WarranlK  No.  284,  285,  286 

and  2H7. 
Special  Street  Improvement  District  No.  73.     Warrants  No.  589  and  590. 
SptK'ial  Street  lmi)rovement  District  No.  74.  Warrant  No.  456, 
Sliocial  Street  Improvement  Dist.  No.  76.  Warrants  No.  660.  .561  and  562, 
Special  Street  Improvement  District  No.  77,  Warrant  No.  528,  j 

S|)ccial  Street  liiiiirovement   District  No.  7K.  Warrant  No.  6.5(j. 
Special  Si .  Improvement  Dist.  No.  80.  Warrants  No. 850 .851 .852.8.53  &  886, 
Special  St.  Improvement  Dist.  .No.  82.  Warrants  No.  628.  629.  630  &,  631, 
Special  St.  Imi)rovement  Dist.  No.  81.  Warrants  No.  746.747,7.54,755  &  766 
Special  St.  Improvement  Disi.  No.  95.  Warrants  .V».  970  and  971. 
Special  Street  Improvement  District  No.  99.  Warrant  No.  1032, 
•Special  St.  Improvement  Dist.  No.  101.  Warrants  No.  1044  and  1045, 
Special  St.  Improvement  Dist.  No.  102,  Warrants  No.  1151  and  1162. 
Special  .Street  Improvement  Dist.  No.  104.  Warrant  No.  119, 
Special  St.  Improvement  Dist.  No.  105.  Warrants  No.  II 10  and  1158. 
Special  Street  Improvement  District  No.  lOG,  Warrant  No.  1092. 
Special  Street  Improvement  District  No.  107,  Warrant  No.  1157. 
Special  St.  Improvement  Dist.  No.  108.  Warrants  No.  1132  and  1133, 
Special  St.  Imp.  Dist.  No.  109.  Warrants  No.  1162.  1163.  1164.  and  1165, 
Special  St.  Imp.  Dist.  No.  112.  Warrants  No.  1191,  1192.  1193.  1194&  1195, 
Special  St.  Imp.  Dist.  No.  18,  Warrants  No.  1220.  1221,  1222.  1223.  1224. 

1225  .and  I22G. 
Special  St.   Improvement  Dist.  No.   122,  Warrants  No.   1234  and   1235, 
Special  St.  Improvement  Di.strict  No.  123.  Warrants  No.  1243  and  1244. 
Special  St.  Improvement  Dist.  No.  125,  Warrants  No.  1  to  48,  both  Incl. 

Preriously  Called  Warrants. 
Special  St.  Improvement  Dist.  No.  53.  Warrant  No.  262. 

Interest  on  the  above  warrant  ceased  and  terminated  on  April  1  1920. 

Tipton,  Moniteau  County,  Mo. — Borid  Call. — On  Feb.  1 
5%  electric  light  bonds,  dated  Feb.  11  1911,  Nos.  1  to  27, 
inclusive,  and  o3  for  .S-OOO  eat^h,  ha\'e  lieen  called  and  will  be 
paid. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

his  woek  have  been  as  follows: 

ACADIA  PARISH  ROAD  DISTRICTS,  La.— BO.VO  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  Feb.  8  (not  Keb.  7,  as  stated  in 
V.  112.  p.  281)  by  .T.  G.  Modlenka.  I'resident  of  the  Police  Jm-y  (P.  O. 
Crowley)  for  the  following  5%  bonds: 

.5350.000  Sixth  Ward  Siib-Ro.ad  Di.strict  No.  2  bonds.     Certified  check  for 
SS.750  re(|uired. 
180.000  Hoad  District  No.  2  bonds.     Ceitifit^d  check  for  $4,500  required. 
Date  Jan.  1  1921.     Int.  J.  &  J.     Due  eyarly  from  1921  to  1950.  inclusive. 

ALCOA,  Blount  County,  Tenn.— BO.Y/)  SALE.—The  $125,000  6% 
20-year  sewer  bonds,  dated  Jan.  1  1921.  offered  op  Dec.  28  (V.  Ill,  p. 
2113)  have  been  .sold,  it  i;:  slated. 

No  report  has  yet  b^en  received  as  to  the  disposition  of  the  $25,000 
funding  bonds  offered  for  sale  on  the  same  day. 

ALLENTOWN,   Lehiijh  County,   Pa.— BOND  OFFKR/JVG.— Malcolm 

W.  Gross.  Mayor,  will  receive  bids  until  0  a.  m.  Feb.  7  for  $20,000  4Hi% 
coupon  tax-free  sewer  bonds.  Date  Oct.  1  1919.  Int.  A.  &  O.  Due  part 
on  Oct.  1  in  1924.  1929.  1934.  1939.  1944  and  1949.  Cert,  check  for  5% 
of  amount  of  bid.  payable  to  the  "City  of  AUentown,"  required.  Plir- 
chaser  to  pay  accrued  interest  from  Oct.  1  1920. 

ANDERSON,  Madison  County,   Ind. — BOND  SALE. — It  is  reported 

tha^.  on  .Ian.  24  .S2G.00()  (3%  light-plant  i)onds  were  sold  to  the  Meyer- Kiser 
Bank,  of  Indianapolis,  for  .S27,ai0,  equal  to  104. 

ARCANUM,  Darke  County,  Ohio.— BOA'D  OFFERING.— t,.  L.  Miller. 

Village  Clerk,  will  receive  bids  until  12  m.  Feb.  7  for  $5,500  6%  coupon 
fire-truck  bonds.  Denom.  .'S.500.  Date  Nov.  3  1920.  Int.  M.  &  S.  Due 
S500  yearly  on  Mar.  1  from  1922  to  1932  incl.  Cert,  check  for  10%  of 
amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  ten  days  from  date  of  award.  Pur- 
ch;i.scr  to  pay  accrued  interest. 

ASHEVILLE,  Buncombe  County,  No.  Caro.— BOND  OFFERING.— 

Unt  1  12  m.  Feb.  15  (i.  C.  Hunter,  City  Seci-etary  and  Treasurer,  will  receive 
sealed  bids  for  .SlfiO.OOO  street  bonds,  at  not  exceedins  (>%  interest,  offered 
without  success  on  March  8  (V.  Ill,  p,  1773.)  Dmom.  $1,000.  Dat€ 
Jan.  1  1921.  Principal  and  semi-annual  interest  (J.  ..*i  J.)  payable  in  New 
York  in  gold.  Duo  yearly  on  Jan.  1  as  follows:  $10,000  1922  lo  1928,  incl.. 
and  .$15,000  1929  to  1934,  incl.  Certified  check  or  cash  on  an  incorporated 
bank  or  tru.st  company  for  S3. 200.  p.ayable  to  the  Commissioner  of  Accounts 
and  Finance,  required.  These  bonds  are  to  be  prepared  under  the  super- 
vision of  the  U.S.  Mortgage  &  Trust  Co..  New  York,  which  will  certify  <is 
to  the  genuineness  of  the  signatures  of  the  city  officials  and  the  seal  im- 
pressed thereon  The  legality  of  the  bonds  will  be  examined  by  Caldwell  & 
Masslich,  of  New  York,  and  the  purcha.ser  will  be  furnished,  without 
charge,  the  opinion  of  said  attorneys.  Bids  are  desired  on  blank  forms 
which  will  be  furnished  by  the  city  or  .said  trust  company.  Bonds  will  be 
delivered  on  Feb.  25  1921  or  as  soon  thereafter  as  the  bonds  can  be  pre- 
pared, at  the  office  of  the  U.S.  Mortgage  &  Trust  Co..  Now  York,  and  must 
then  be  paid  for  on  delivery.     Purchaser  to  pay  accrued  interest. 

BEDFORD  (P.  O.  Mt.  Kisco),  Westchester  County,  N.  Y. — BOND 

SALE. — The  .$11,900  6%  registered  road-impt.  bonds  offered  on  Jan.  20 
(V.  112.  p.  282)  were  awarded  to  Geo.  B.  Gibbons  ..^  Co.  of  New  York 
at  100.08  and  interest,  a  basis  of  about  5.98%.  Date  Jan.  15  1921.  Due 
SI  .900  Feb.  1  1924  and  82.000  yearly  on  Feb.  1  from  1925  to  1929  incl. 
The  Mt.  Kisco  National  Bank  submitted  a  bid  of  par. 

BELHAVEN,    Beaufort    County,    No.    Caro.— BIDS   DECLINED  — 

On  Jan.  20  all  bids  received  for  the  $60,000  water-works  and  StjO.OOO  sewer 
0';  coupon  bonds  (V.  111.  p.  2541)  were  turned  down.  Bonds  are  still 
open  for  sale  for  thirty  days. 

BENTLEYVILLE  SCHOOL  DISTRICT  (P.  O.  BentleyviUe),  Wash- 
ington County,  Pa.— BOND  OFFERING.—W.  J.  Wilson.  Seiietary  of 
Board  of  Directors,  will  receive  proposals  until  Feb.  10  for  $85,000  5,'-j% 
.school  bonds.  Denom.  $1,000.  Date  Oct.  1  1920.  Prin.  and  semi-ann. 
int.  (.\.  &  O.)  payable  at  the  Farmers'  &  Miners'  National  Bank  of  Bent- 
Icvvillc.  Due  $4,000  yearly  on  Oct.  1  from  1921  to  1941  incl..  and  $1,000 
Oct.    I    1942.     Cert     check   for   $1,000   required. 

BIG  STONE  GAP  SCHOOL  DISTRICT  (P.  O.  Big  Stone  Gap), 
Wise  County.  \a.—DESCItn'TION  OF  BO.\DS.—Thp  $35,000  6%  high- 
school  bonds  which  were  recently  sold  to  Powell.  Garard  &  Co.  of  Chicafro 
(V.  112.  p.  391)  are  in  denom.  of  $1,000  and  are  dated  Jan.  1  1921.  Int. 
J.  &  J.     Due  in  30  years. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— A'O  B7DS.— No  bids  were 
received  on  Jan.  20  for  the  two  i.ssues  of  4  H  %  road-impt.  bonds,  aggregat- 
ing S30.300,  offered  on  that  date  (V.  112,  p.  282) 
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BRADFORD,   Miomi   County,   Ohio.      HOXD   SALK.—Tho  followliiK 
A'  fotir   issues  of  (>';;    Ixnuls   which    wore  offorod   without  succcsm  on  July    1 


(V.  111.  P-  21-1;  havii  Ixxin  sold  U>  the  NlnkluK  Fund  Tru><l<'<w  at  par 

Npccial  assj'.ssniciil  Miami  Avo.  walcr  conrKuaioiiK  Ixjiids.      I}U(! 

on  Miirc-h   1  in   1021  and  1022 


$r.no 


l.SOO   (vlUaKc's   r>'>rlion)    Ki-llcr  St.    iniiM-ovcnicnt   bonds.      Duo  each  six 

nu)nlh.s  a«  follows:  $r,M)  Sept.  1  lO-ll  to  Sept.  1   H)'12,  $100  March  1 

1013  U)  Man-h   I    1914. 
7., WO  Main  St.  iiuprovcinpnt  Ixjnds.     Duo  $750  yearly  on  March  1  from 

lil21   lo   nr.iO.  liichislvo. 
.'),000  Main  Ht.  improv(>in(!nt  bond.s.     Duo  $1,000  each  six  months  from 

March  1   1930  to  March  I   lO-ll.  inclu-sivc. 

BRADFORD  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Brad- 
ford), Darko  County,  Ohio.  li(h\/>  OFriCUI NG. —  I'rojjosals  wiii  l)c 
reccivcil  until  \2  in.  Fel).  7  l)y  1<\  I'.  Mdriff,  Clerk  of  Hoard  of  Kducalion, 
for  S.W.OOO  ()',<  coapim  sohi)oi-bld«.  addition  construction  bonds.  Dcnorn. 
$500.  Dato  Jan.  1  I<.»21.  Int.  M.  &  H.  Duo  SI. 000  yearly  on  Hept.  1 
from  1022  to  19H0  incl..  and  $1,000  each  six  nionth.s  from  Mar.  1  1940  to 
Sept.  1  195.">,  inc!.  Cert,  chock  on  a  solvent  bank  for  h%  of  amount  of 
bonds  bid  for.  payable  to  A.  H.  I'atty,  District  Treasurer,  niquirod.  Lionds 
to  bo  delivered  a.ud  paid  for  within  10  days  of  date  of  award. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Man.— NOTE  SALE .—-Thi'. 
|;r>0.()ll()  ()%  IkLX  ii'ee  tuloerculosis  hospital  notes  offered  on  Jan.  2.5  (V.  112, 
D  391)  were  awarded  lo  Kslal)rook  &  ("o.,  ot  Boston,  at  100.10,  a  basis  of 
about  .'■).0.'j'/r.      Date  Jan.   1.5  1921.      Duo  July  1.5  1922. 

TEMl'OR/XRY  LOAN. — The  temporary  loan  of  $1.50,000,  dated  Jan.  2.5. 
and  maturiuK  Nov.  1  1921  (V.  112,  p.  391)  was  awarded  on  Jan.  2.5  to 
S  N.  Bond  &  (V).,  of  Boston,  on  a  ,5.84%  discount  ba,sis.  plas  a  premium 
of  $3.2.5. 

BROOKINGS  SCHOOL  DISTRICT  (P.  O.  Brookings),  Brookings 
County,  So.  Dak. — BOND  ELECTION. — On  Feb.  1  the  question  ot  Issuing 
$70,000  high-school-building  bond.s  will  be  submitted  to  the  voters,  it  is 
stated. 

BRYAN,  Williams  County,  Ohio.— BOA^JO  SALE.— The  $4.5,000  6% 
cefundliiK  bonds,  which  were  offered  on  Nov.  22  (V.  Ill,  p.  1967)  ^fiere 
awarded  to  the  National  Bank  of  Bryan  for  $45,002  50.  equal  to  100.005, 
a  basis  of  about  5.99%.  Date  Nov.  1  1920.  Due  $15,000  in  1925,  1926 
and  1927. 

BUCYRUS  CITY  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford 
County,  Ohio.— BOiVD  OFFERING.— C.  H.  Miller,  Clerk  of  Board  of 
Education,  will  receive  bids  until  12  m.  Feb.  4  for  the  following  6%  .school 
building  bonds: 

$70,000  bonds.     Due  on  April  1  as  follows:  .$^1,000  1926,  1927,  1931.  1932, 

1933  and  1934:  $5,000  1935;  $6,000  1936  and  19.37;  .$5,000  1938 

and  $6,000  1939  to   1942,  inclusive. 

45.000  bonds.     Due  on  April  1  as  follows:  .$6,000  1922  and  1923;  $5,000 

1924.  1926  and  1927;  $4,000  1928  and  1929.  and  $5,000  1930  &  1931 . 

Denom.  $500.  Date  April  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Bucyrus  City  Bank  of  Bucyrus.  Cert,  check  on  some  solvent 
bank  in  Crawford  County  for  $200,  payable  to  the  above  Clerk,  required 
with  each  issue.  Bonds  to  be  delivered  and  paid  for  at  the  office  of  the 
Board  of  Education  within  10  days  from  date  of  award.  Purchaser  to  pay 
accrued  interest  and  furnish  at  his  own  expense  the  necessary  printed  bonds 

BUTTE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Butte),  Silver  Bow 
County,  Mont. — BOND  ELECTION.— At  an  election  to  be  held  on  April  2 
the  voters  vrill  deckle  whether  they  are  in  tavor  ot  issuing  $525,000  school 
bonds. 

These  bonds  were  defeated  at  the  election  held  on  Nov.  13  1920 — V.  Ill , 
p.  2155. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Red  Lodge), 
Mont. — BOND  OFFERING. — Sealed  bids  will  be  received  until  7:30  Feb.  19 
by  O.  K.  Northrop,  District  Clerk,  for  $65,000  6%  school  bldg.  bonds. 
cfcnom.  $1,000.  Date  March  1  1921.  Prln.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  office  of  the  County  Treasurec  or  at  the  American  Exchange 
National  Bank,  N.  Y.  Due  in  20  years  optional  in  10  years.  Cert,  check 
for  $6,500  payable  to  the  District,  required. 

CARROLLTON,  Carroll  County,  Ohio.— BOND  SALE. — The  First 
National  Bank  of  CarroUton  has  been  awarded  the  $10,000  6%  water 
works  bonds  offered  on  Jan.  19.^ — V.  112,  p.  79 — at  100.76  and  interest, 
a  basis  of  about  5.82%-  Date  Nov.  15  1920.  Due  $500  each  sue  months 
irom  Mar.  1  1921  to  Sept.  1  1930,  incl. 

CASS  SCHOOL  TOWNSHIP  (P.  O.  Newberry),  Greene  County, 
End. —  WARRANT  OFFERING. — Oliver  Brewer,  Township  Trustee,  will 
receive  bids  until  10  a.  m.  Feb.  10  for  $1,600  warrants,  to  bear  interest  at 
a  rate  not  to  exceed  6%.  Denom.  $500  and  $600.  Payable  July  1  1921 
at  the  Citizens'  Bank  of  Newberry. 

CHEROKEE  COUNTY  (P.  O.  Gaffney),  So.  Caro.— BOiVD  SALE.— 
By  submitting  a  bid  of  par  and  interest,  C.  M.  Smith  acquired  the  $100,000 
6%  funding  bonds  on  Jan.  17  (V.  112,  p.  179).  Date  April  1  1920.  Due 
$10,000  yearly  on  April  1  from  1921  to  1930  incl. 

CHICAGO,  Cook  County,  111.— BOiVD  ELECT/O.V.— The  City  Counci' 
on  Jan.  19,  by  a  Tote  of  46  to  11,  decided  that  at  an  election  to  be  held 
Feb.  22  a  proposition  to  issue  $8,000,000  deficit,  judgment  and  funding 
bonds  be  submitted  to  the  voters  for  their  approval. 


BONDS  OFFERED  BY  BANKERS. — On  a  preceding  page  of  this  issue 
the  National  City  Co.  is  offering  to  investors  the  tinsold  portion  of  the 
$11,455,000  4%  tax-free  gold  bonds  purchased  by  them  last  week  (V.  112, 
p.  392) .  The  bonds  are  offered  at  figures  to  yield  from  5.10%  to  5.625% . 
as  follows: 

Amount.       Due.      Price.       Yield.  Amount.       Due.       Price.      Yield. 

$449,500       1922       98.57         5fHi9;  $755,000       1931       91.16       5.15% 

695,000       1923       97.09         5?^%  755,000       1932       90.49       5.15% 

795.000       1924       95.69        5>i%  735,000       1933       89.85       5.15% 

714.500       1925       94.78       5.50":;  747,500       19.34       89.69       5.10% 

788,500       1926       93.62       5.50%  638.000       1935       89.13       5.10% 

787,000       1927       93.47       5.30%  .580,000       1936       88.61       5.10% 

768.000       1928       02.55       5.30"/;  380,000       1937       88.11       5.10% 

822.000       1929       91.68       5.30%  190,000       1938       87.63       5.10% 

805.000       1930       91.86       5.15%  50.000       1939       87.18       5.10% 

CHICAGO  SOUTH  PAR'C  DISTRICT  (P.  O.  Chicago),  Cook  County 

HI. — BOND  OFFERING. — J  .  ''.  Neil,  Secretary  of  Board  of  Commissioners, 
wUl  receive  bids  until  12  m.  1  eb.  1  lor  the  following  4%  bonds: 
$398,000  pubUc  park  acquisition  and  impt.   bonds.     Due  $21,000  yearly 
on  July  1  from  1922  to  1939,  incl.,  and  $20,000  July  1  1940. 
342,000  South  Park  Ave.  Impt.  bonds.     Due  $18,000  yearly   on  July    1 

trom  1922  to  1940,  incl. 
260.000  Roosevelt  Road  bonds.     Due  $13,000  yearly  on  July  1  from  1921 
to  1940,  incl. 
Cert,    check  for   $25,000  payable   to   the   South   Park   Commissioners, 
required. 

COLD  WATER,  Branch  County,  Mich.— BOiVDS  VOTED.— It  is 
reported  that  at  an  election  held  Jan.  11  a  proposition  to  issue  $50,000  water 
works  and  electric  light  plant  bonds  carried  by  a  vote  of  almost  1,200 
"ayes"  to  38  "nayes." 

COLESVILLE  UNION  FREE  SCHOOL  DISTRICT  NO.  4  (P.  O. 
Harpersville),  Broome  County,  N.  Y.—BOND  OFFERING.— George 
F.  Demeree,  Clerk  of  Board  of  School  Trustees,  will  receive  bids  until 
2  p.  m.  Feb.  7  for  $10,000  school  bonds,  to  bear  interest  at  a  rate  not  to 
exceed  6%.  Denom.  $500.  Date  Mar.  1  1921.  Interest  annually.  Due 
$500  yearly  on  Nov.  1  irom  1921  to  1940,  incl.  Cert,  check  lor  10%  of 
amount  of  bonds  bid  for,  required. 

COLLINS  SETTLEMENT  SCHOOL  DISTRICT  (P.  O.  Weston), 
Lewis  County,  W.  \a.—BOND  OFFERING.— G.  W.  Blair,  Secretary 
Board  of  Education,  will  sell  at  public  auction  in  the  Citizens'  Bank,  of 
Weston,  at  2  p.  m.  oh  Feb.  11,  $50,000  6%  school  bonds.  Denom.  $500. 
Date  July  1  1920.  Principal  and  annual  interest  payable  at  the  Chase 
National  Bank,  New  York,  or  at  the  Citizens'  Bank  of  Weston.  Due  on 
July  1  in  each  of  the  years  1925,  1930,  1935  and  1940. 

COLUMBIA  CITY,  Whitley  County,  Ind.— BOARDS  NOT  SOLD.— 
An  issue  of  $75,000  6%  electric  light  plant  bonds  offered  on  Jan.  24,  was 
not  sold,  as  all  bids  were  rejected.  The  bonds  are  now  scheduled  to  be  sold 
on  Feb  14.  Danom.  $5,000.  Date  Jan.  1  1921.  Int.  semi-ann.  Due 
Jan.  1  1927. 


COLUMBUS,  Muscogee  County,  Ga. — BOND  OFFERING. — Bldn  will 
l)e  rccclM-d  by  the  (:|i;ilrnian  of  the  FInanc*  Committee,  for  the  .$1.00.000 
Ktreit  and  .Sl.50.000  school  r,'/,  .10  year  »X)rid>*-  -V.  111.  p.  ir>«-  until  Feb.  0. 

COMSTOCK  SCHOOL  DISTRICT  (P.  O.  Com.tock),  Kalamazoo 
County,  Mich.  — BO.V/;.S  VOTED. — NewHnajxjrs  rejwrl  that  at  a  KjKx-.lal 
i-lection  the  votCTs  almost  uiianimoUKly  voted  in  favor  of  a  prop<jsltlon  to 
l.H,sii<>  $2.5.000  hlKh-school-huil<llnK  bonds. 

CRAWFORD    COUNTY    (P.    O.    Denison),    Iowa.— BO.VD    SALE— 
A.    B     lyoach  &  Co    of  N     V     were  the  succe«sful  hidden*  on  Jan    25 for 
the  $125,000  5>i;%  20-y(ar  funding  bonds  dated  Fob    15  1921  — V.  112    p 
.392— at  100  01 .  a  basis  of  about  5  49% 


CROOK    COUNTY    (P.    O.    Prinevillc;,    Ore.— PRICE 

price  paid  lor  the  $100,000  funding  and  $100,000  road  6%  bond«  on  Jan.  15 
by  Kalph  Hchneeloch  Co.,  and  Carstens  &  Earles,  Jointly — V.  112,  p.  392 — 


was  90.81. 


PAID— The 

»  J 
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DADE  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO  1, 
Fla. — BOND  .SALE. — On  Jan.  20  N  .  S.  Mill  &  Co.  were  awarded  the  $7.5.000 
H'AVo  bonds  (V.  1 12.  p.  2K2)  at  101.32  and  interest,  a  basis  of  atxjut  6.34%. 
Date  Jan.  1  1921.  Due  yearly  on  Jan.  1  as  follows:  $4,000  1025  lo  1928 
incl.,  $5,000  1929  to  1032  incl..  $6,000  1933  to  1036  incl.,  and  $.5,000  1937 
to  1030  incl.     Other  bidders: 

Bank  of  Bay  Biscayne $74,3101  First  Trust  &  Savs.  Bank... $73, 385 

Heasongood  &  .Mayer 74.2.50|Geo.  B.  Sawyers  &  Co. 73.200 

DECATUR    COUNTY    (P.    O.    Greensburg),    Ind.— BOND   SALE.— 

■f.  V.  Wild  &  Co.  of  Indianapolis  have  purchas<^:d  the  S19.800  4H%  Fred 
Scott  et  al.  Kugit  Twp.  road  l«)nds  which  were  offerrrd  bust  April — V.  110. 
p.  1772— for  $19,931.18,  equal  to  100.067.  a  ba.sis  of  alwut  4.:<6%.  Due 
$990  each  six  months  from  May  15  1021  to  Nov.  15  1940,  incl. 

DE  KALB  COUNTY  (P.  O.  Decatur),  Gm.—BOND  OFFERING  — 
L.  T    Y.  Nash,  <;ominissioner  of  Koads  and  Revenues,  will  receive  pro- 

eosals  for  $250,000  5',;   road  bonds  until  12  m    Feb.  8      Denom    $1,000 
»ate  .Jan    1  1920      Int   J    &  J       Due  yearly  on  Jan.  1  as  follows:   $20,000 
1938.  $30,000  1939,  and  $40,000  1940  to  1944,  incl      Certified  check  for 
$2„500  required 

DELPHOS,  Allen  County,  Ohio.— BOATD  OFFERING.— W.  H.  Shaffer. 
City  Auditor,  will  receive  proposals  until  12  m.  Jan.  31  for  $7. ,500  5'A% 
deficiency  funding  bonds.  Denom.  Sl,.500.  Date  April  1  1920.  Int. 
annually.  Due$l,.500yearly  on  April  1  from  1924  to  1928,  incl.  Purchaser 
to  pay  accrued  interest. 

DERRY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Derry),  Westmore- 
land County,  Pa. — BOND  SALE. — On  Jan.  22  the  I^irst  National  Bank  of 
Blairsville,  offering  $87,133  (102.509)  and  interest,  a  basis  of  about  5.21%,, 
was  awarded  the  $85,000  53^%  llV4-year  (aver.)  tax-free  coupon  bonds 
offered  on  that  date  (V.  112,  p.  79).  Date  Jan.  1  1921.  Due  yearly  on 
Jan.  1  as  follows:  $1,000  1922.  $2,000  1923,  $3,000  1924.  $4,000  1925  to 
1930  incl..  and  $5,000  1931  to  1941  incl.     Other  bidders  were: 

Frazier  &  Co..  Phila $87,000  OOlLyon,  Singer  &  Co..  Pitts. -.$86,821 

Mullen,  Briggs&  Co.,  Phil.  86.872  50|Grover  &  MacGregor,  Pitts.   86,275 

DONORA  BOROUGH  SCHOOL  DISTRICT  (P.  O.  Donora),  Wash- 
ington County,  Pa. — BOND  SALE. — The  $170,000  4^%  tax-free  school 
bonds  which  failed  to  sell  when  offered  on  April  30  last — V.  110.  p.  1996 — 
have  been  taken  by  the  Teachers  Retirement  Fund  at  par.  Date  June  1 
1920.  Due  on  June  1  as  follows:  .$5,000  in  19.30  &  1931:  $10,000  in  19.37 
1941,  1942,  1943  &  1944;  $20,000  in  1945,  1946  &  1947;  and  $25,000  In 
1948  &  1949. 

DOUGLAS  COUNTY  (P.  O.  Alexandria),  Minn.— BOA'D  SALE  — 
The  Minneapolis  Trust  Co.  was  awarded  on  their  bid  of  101.  a  ba.sis  of 
about  5  62%,  on  Nov.  8  $15,000  5ii%  10-year  road  bonds.  Denom. 
$1,000.     Date  Nov.  1  1920.     Int.  M.  &  N.     Due  Nov.  1  1930. 

DUPLIN  COUNTY  (P.  O.  Kenansville),  No.  Caro.— BOND  OFFER- 
ING.-^Jas.  J.  Bowden.  Clerk  Board  of  County  Commissioners,  will  receive 
bids  for  the  purchase  of  $100,000  6%  road  and  bridge  bonds  until  12  m. 
Feb.  14.  Denom.  $1,000.  Date  Mar.  1  1921.  Prin  and  semi-ann.  int. 
payable  at  the  Chase  National  Bank,  N.  Y.  Due$10,000  vearly  on  March  1 
from  1942  to  1951  incl.  Cert,  check  for  $2,000.  payable  to  the  County 
Treasurer,  required. 

EADS,  Kiowa  County,  Colo. — CORRECTION. — The  amount  of  water 
bonds  purchased  on  Mar.  10  by  the  First  Nat.  Bank  of  Pueblo  was  $50,000 
(not  $55,000  as  stated  in  V.  110,  p.  1216).  The  bonds  are  described  as 
follows:  Interest  rate  6%.  Denom.  $1,000.  Date  Jan.  1  1920.  Int. 
J.  &  J.     Due  Jan.  1  1935. 

EAST  PALESTINE,  Columbiana  County,  Ohio. — BOND  SALE. 
— On  Oct  28  the  $14,000  6%  coupon  fire-en^e  bonds  described  in  V.  Ill, 
p.  1586,  were  awarded  to  the  Provident  Sav^ngs  Bank  &  Trust  Co.  of  Cin- 
cinnati for  $14,163  80,  equal  to  101. 17.  a  basis  of  about  5. 90%.  Dat« 
Sept.  1  1920.     Due  $500  yearly  on  Sept.  1  from  1925  to  1952  incl. 

EDWARDS  COUNTY  (P.  O.  Rocksprings),  Tex.— BOA'D  OFFERING. 
— A.  P.  Allison,  County  Judge,  will  sell  at  4  p.  m.  Feb.  14  $300,000  5M% 
special  road  impt.  bonds.     Date  June  10  1919. 

ELDRIDGE  SCHOOL  DISTRICT  NO.  12,  Stutsman  County,  No. 
Dak.^ — BOND  SALE — During  December  the  State  of  North  Dakota  pur- 
chased the  $25,000  4%  bldg.  bonds  at  par.  Date  May  1  1920.  Due 
May  1  1940.  Bonds  are  not  optional,  but  can  be  paid  on  any  interest* 
bearing  dale  after  2  years  from  date  of  bonds. 

ELIZABETH,  Union  County,  N.  J.— BOND  SALE. — On  Jan.  25  the 
issue  of  5H%  coupon  (with  privilege  of  registration)  school  bonds  offered 
on  that  date — V.  112,  p.  283 — was  awarded  to  the  National  State  Bank  of 
Elizabeth,  which  offered  to  pay  $1,198,500  for  $1,173,000  bonds,  equal  to 
102.174,  a  basis  of  about  5.29%.  Date  Dec.  1  1920.  Due  j'early  on  Dec.  1 
as  follows:  $38,000.  1922  to  1932,  incl.;  $39,000.  1933;  $57,000.  1934  to 
1945,  incl.;  and  $32,000,  1946.  The  following  is  a  complete  list  of  the  bids 
submitted: 

Name —  Amt.BidFor.        Price  Bid. 

Peoples  National  Bank $1,186,000  00     $1,198,796  94 

National  State  Bank. 1.173.000  00       1,198,500  00 

White  Weld  &  Co 

Kissel  Kinicutt  &  Co , 

Blodgelt  &  Co ;    1,183,000  00       1.198.733  90 

Eldredge  &  Co 1 

Stacev  &  Braun J 

Geo.  B.  Gibbons  &  Co 1,187.000  00       1,198.750  00 

Harris  Forbes  &  Bankers  Trust  Co 1.193,000  00       1,198,010  00 

Union  County  Trust  Co 1,174.000  00       1.198,263  00 

J.  S.  Rippel  &  Co. 1.175,000  00       1.198,880  00 

ELKO,  Elko  County,  Nev.— BONDS  VOTED.— By  a  vote  of  115  to  90; 
the  citizens  of  Elko  ratified  the  proposition  to  issue  bonds  to  the  amount  of 
$180,000,  of  which  $150,000  is  to  be  used  for  piu-chase  of  the  Elko  Water 
system  from  W.  T.  Smith.  The  remaining  $30,000  is  to  be  used  in  develop- 
ing more  water  for  the  city. 

FRANKLIN  COUNTY  SCHOOL  DISTRICT  NO.  38  (P.  O.  West 
City) ,  III. — BOND  SALE. — ^John  Nuveen  &  Co.  of  Chicago,  have  pm-chased 
$5,000  7%  school  bonds.  Dated  Dec.  1  1920.  Due  serially  on  July  1  from 
1921  to  1927.  incl. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BO A'DS  SOLD —There 
were  no  bids  for  the  $27,500  Fletcher  Stoner  et  al.  Henry  Twp.  road  bonds 
offered  on  Jan.  18  (V.  112,  p.  283),  but  the  Akron  Exchange  Bank  of  Akron 
later  agreed  to  piu-chase  them.  Date  Oct.  15  1920.  Due  $1,375  each  six 
months  from  May  15  1922  to  Nov.  15  1931  incl. 

GALION,  Crawford  County,  Ohio. — BOND  OFFERING. — It  is  re- 
ported that'  Jacob  Keene,  City  .\uditor,  will  receive  proposals  imtil  12  m. 
Feb.  5  for  $80,000  5%  water  works  purchase  bonds.  Denom.  $1,000. 
Date  Dec.  1  1920.     Due  Mar.  1  1929. 

GALLATIN  COUNTY  (P.  O.  Bozeman),  Mont.— BOA'D  SALE.— 
W.  L.  Slayton  &  Co.  of  Toledo  are  reported  to  have  purcha,sed  the  $125,000 
6%  road  bonds  which  were  offered  without  success  on  Dec.  2 — Y.  Ill, 
p.  2348. 

GARFIELD  COUNTY  SCHOOL  DISTRICT  NO.  45,  Mont.— BOA'D 

SALE. — -The  $2,000  6%  school-bldg.  bonds  offered  on  Dec.  27  were  awarded 
on  Dec.  28  to  the  State  of  Montana  at  par.  Denom.  $200.  Due  in  20 
years,  optional  on  any  interest-paying  date.     Int.  semi-ann. 

This  item  was  inadvertently  reported  in  V.  Ill,  p.  2545  imder  the 
caption  of  "Rosebud  County  School  District  No.  45." 
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GARY  SCHOOL   DISTRICT   (P.    O.    Gary)  ,   Lake   County,    Ind.— 

BONDS  NOT  SOLD  —No  sale  has  been  made  of  the  $lf)5,00()  C,";.  school 
bonds  which  wore  ol'i'iTed  on  Jan  20  (V  112,  p  283)  Deiionj.  $500 
Date  Fob    1  1921       lut    K    &  A       Due  Feb    1  192{) 

GEYSERVILLE  UNION  HIGH  SCHOOL  DISTRICT,  Sonoma 
County,  Calif. — BOXD  SALE  — The  Petuluina  National  Hank  anil  tho 
Bank  of  Tomales  Jointly  purchased  the  $10,000  6%  l-20-.vear  bonds  which 
were  referred  to  in  V  1 12.  p.  180.  at  100  57-  Denom  $500  Date  Jan  1 
1921       Interest  annually 

GIBSON  COUNTY  (P.  O.  Trenton),  Tenn.— BOA'O  OFFERING.— 
Until  1  p.  ni.  Jan.  31  K.  If.  Taylor,  County  Judge,  will  receive  sealed  bids 
for  the  8150,000  6%  funding  bonds,  recently  voted — V.  112,  p.  39.3. 
Denom.  SI, 000.  Date  Jan.  1  1921.  Prin.  and  semi-ann.  int.  i)ayahlo  in 
Tretiton  or  New  York  City,  at  option  of  holders.  Dun  $10,000  yearly 
on  July  1  from  1922  to  1936,  Incl.  Cert,  check  for  $3,000.  i)ayal)lo  to  the 
Countv  Trustee,  required.  Bonded  debt  none.  As.sosso(l  value.  $35.- 
000.000.      Population.  44,000. 

GLACIER  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Blackfoot), 

Mont.— HON D  OFFERINO.— On  Feb.  S  $25,000  6%  school  bldj;.  bonds 
will  be  offered  for  sale.  Denom.  $1,000.  Bids  less  than  par  will  not  be 
considered.     J.  V.  C^arberry,  Clerk. 

GLADSTONE,  Clackamas  County,  Ore.— BOA'^D  OFFERING.— 
Proposals  will  Ix?  received  until  8  p.  ni.  Fob.  1  for  $11,240.01  Impt.  txjnds  by 
Paul  C.  Fischer.  City  Recorder.  Denom.  $500.  1  for  $240.01.  Cort.  check 
for  h'"c.  rcQuired. 

GLOUCESTER,  Essex  County,  Mass.— TKA/POR/IKY  LOAN. — On 
Jan.  26.  It  is  stated,  a  temporary  loan  of  S200.000.  dated  Jan.  28  and  ma- 
turinx  Nov.  16  1021,  was  awarded  to  the  Capo  Ann  National  Bank  on  a 
5.69%  discount  basis,  plu.s  n  premium  of  S2  00. 

GONZALES  COUNTY  (P.  O.  Gonzales),  Tex.— BO.VD  OFFERING  — 
Bids  will  be  received  until  2pm  Feb  14  by  J  C  UomI  erK,  CJounty  JudRc, 
for  the  following  5H  %  bonds  which  were  offered  without  success  on  March  1 
— V.  110,  p    1217 — 

$104,000  Road  District  No  5  bonds,  authorized  by  a  vote  of  171  to  42  at 
an  election  hold  July  19  1919  Date  Jan  1  1920  Duo  $3,000 
for  16  years  and  $1,000  for  14  years  Total  debt  of  thi.s  district, 
this  Issue  only  Valuation  of  property  of  district.  1020.  $765,350; 
actual  value  of  property  of  district  (est  )  $2,300,000;  tax  rate 
(total,  all  purposes).  $2  59  on  SlOO  assososd  valuation;  population 
(estimated).  4.000 
100.000  Koad  District  No  8  bonds,  authorized  by  a  vote  of  143  to  48  at 
an  election  held  May  31  1919  Date  Jan  1  1920  Due  $3,000 
for  20  years  and  $4,000  for  10  years.  Total  debt  of  this  district 
this  Issue  only:  Valuation  of  property  of  district  1920.  $1 .167.330; 
actual   valuation   of  property   of  district    (est  )    $3,350,000;   tax 

52  04         ... 

tion  (estimated)  4.000. 
Denom    $1,000      Int   semi-ann    (J.  &  J  ),  payable  at  Gonzales  or  at  the 
Seaboard  National  Bank,   N.    Y.,   at  option  of  holder.     Cert,   check  for 
2%,  payable  to  the  above  County  Judge  required. 

GRAHAM,  Alamance  County,  No.  Caro.-BOND  OFFERING.— 
Sealed  bids  will  be  received  by  P.  A.  Holt,  Town  Clerk,  until  7  p.  m.  Feb.  7 
for  the  following  6%  bonds: 

$100,000  .sanitary  sewer  bonds.     Due  yearly  as  follows:    $2,000  1922  to 
19:^1.  incl..  and  S4.000  1932  to  1951.  incl. 
50.000  school  bonds.     Due  yearly  as  follows:  $1,000  1922  to  1931  incl., 

and  $2,000  1932  to  1951 .  incl. 
Prin.  and  semi-ann.  int.  payable  at  the  Hanover  National  Bank,  N.  Y. 
Cert,  check  for  2%  payable  to  the  City  Treasurer. 

GRAND  RAPIDS.  Kent  County,  Mich.— BOiVD  OFFERING.— Pro- 
posals will  be  received  until  2pm  Feb.  14  by  J  C.  Shinkman,  City  Clerk, 
ror  tho  following  two  Issues  of  6%  tax-free  special  assessment  bonds,  which 
were  offered  but  not  sold  on  Jan    10  (V    112.  p   283): 

$250,000  streot-impt.  bonds.     Due  $50,000  yearly  on  Aug.  1  from  1921  to 
1925  incl 

50.000  sewei^construction  bonds.     Due  $10,000  yearly  on  Aug.  1  from 
1921  to  1925  incl 

Denom  $1,000  Date  Aug  1  1920.  Prin  and  semi-ann.  int  (F.  &  A.) 
payable  at  the  City  Treasurer's  office.  Cert,  check  for  3%  of  amount  of 
bonds  bid  for.  payable  to  the  City  Treasurer,  required.  Purchaser  to 
pay  accrued  interest. 

GREENVILLE,  Pitt  County,  No.  Caro.-BOND  SALE.— The  $65,000 
water  and  light  and  $35,000  funding  6%  bonds  offered  on  Jan.  10 — V.  111. 
p.  2444 — have  been  sold  to  Tucker,  Roblson  &  Co.  of  Toledo  at  par  and 
interest.  Denom.  $1,000.  Date  Dec.  1  1920.  Int.  J.  &  D.  Due 
yearly  from  1923  to  1959  inclusive. 


rate  (for  all  purposes).  $2  04  on  $100  assessed  valuation;  popula- 


GREENVILLE  SCHOOL  DISTRICT  (P.  O.  Greenville),  Greenville 
County,  So.  Caro. — BOND  SALE. — On  Jan  25  R  M  Grant  &  Co  of 
N.  Y.  were  awarded  the  $250,000  5%  19^-year  school  bonds  dated  July  1 
1920— V.  112.  p.  393. 

GREENWICH,  Huron  County,  Ohio.— BOJVD  SALE. — The  following 
two  issues  of  6%  bonds  offered  on  Dec.  31 — V.  Ill,  p.  2444 — have  been 
sold  to  the  First  National  Bank  of  Greenwich  at  par: 

$5,440  electric  light  Impt.  bonds.     Due  $500  yearly  on  Dec.  1  from  1921  to 
•     19.30,  incl.,  and  $440  Dec.  1  1931. 
l.COO  water  works  bonds.     Due  $500  on  Dec.  1  in  1932  and  1933. 

HAMILTON    COUNTY    (P.    O.     Cincinnati),     Ohio.— BOA'DS    RE- 
OFFERED. — The    four    issues    of    514%    Cincinnati-Dayton    Intercounty 
Highway  No.  19  bonds,  for  which  no  bids  were  received  when  offered  on 
Jan.  14 — V.  112,  p.  393 — are  Ijeing  re-offered  on  Feb.  11.     Albert  Rein- 
hardt,  Clerk  of  Board  of  County  Commissioners,   will  receive  bids  until 
12  m.  on  that  date  for  the  bonds,  which  are  as  follows: 
$9,000  Sec.  "S"  assessment  bonds. 
76. .500  Sec.  "S"  county's  portion  bonds. 
17.000  Sec.  "T"  a.ssessment  bonds. 
135.000  Sec.  "T"  county's  portion  bonds. 

Denom.  S500.  Date  Dec.  1  1920.  Principal  and  semi-annual  intere.st 
(J.  &  D.)  payable  at  the  County  Treasurer's  office.  Due  Dec.  1  1930. 
Certified  check  for  5%  of  amount  of  bonds  bid  for,  payable  to  Louis  J. 
Huwe,  County  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BO ATD  OFFERINO. 
— Grover  Van  Duyn.  County  Treasurer,  will  receive  bids  until  10  a.  m. 
Feb.  3  for  $19,040  5%  Ed.  C.  Pauley  Center  Twp.  road-impt  bonds. 
Denom  $952.  Date  Dec  15  1920.  Int.  M.  &  N.  Due  $952  each  six 
months  from  May  15  1922  to  Nov.  15  1931  incl. 

HANGING  ROCK  SCHOOL  DISTRICT  (P.  O.  Hanging  Rock), 
Lawrence  County,  Ohio. — BOND  SALE. — ^The  issue  of  $2,000  6%  cou- 
pon school  bonds  which  was  offered  on  Aug  31  last — V.  Ill,  p  912 — has 
since  been  sold  at  private  sale  at  par.    Date  Sept.  1  1920.    Due  Sept.  1  1921 . 

HAPPY  VALLEY  IRRIGATION  DISTRICT  (P.  O.  Olinda),  Shasta 
County,  Calif. — BONDS  VOTED — On  Jan  15  by  a  vote  of  73  to  2  the 
$150,000  6%  irrigation  construction  bonds  (V.  112,  p.  80)  carried.  Due 
yearly  from  1925  to  1942  incl. 

HARRIS  COUNTY  DRAINAGE  DISTRICT  NO.  10,  Tex.— BOA"D 
ELECTION. — The  question  of  issuing  $.50,000  bonds  will  be  submitted  to 
the  voters  on  Feb.  5.  Albert  Townsend  is  Clerk  of  the  County  and  Ex- 
officio  Clerk  of  the  Commissioners'  Court. 

HAYWOOD  COUNTY  (P.  O.  Waynesville),  No.  Caro.— BOND  SALE. 
— On  Jan.  17  C.  N.  Malone  &  Co.,  were  the  successful  bidders  for  $60,000 
6%  road  and  bridge  bonds  at  par  and  interest. 

HEBER,  Wasatch  County,  Utah.— BOATD  ELECTION  CONSIDERED. 
— A  water  works  system  bond  issue  of  $15,000  is  being  considered. 


HILLSBORO,  Hill  County,  Tex. 

icfa  for  the  $15,000  5%  20-40  year  (opt.)  market 

p.  2249,  until  7.30  p.  m.  Feb.  8. 

Cert,  check  for  $200  payable  to  the 


.        -BOND  OFFERING.— F.K.McKee. 
City  Attorney,  will  receive  bids  foi 
square  bonds,  recently  voted — V.   Ill, 
Date  Jan.  1  1921.     Int.  semi-annually. 
Mayor,  required. 

HOWARD  COUNTY   (P.   O.    Kokomo),   Ind.— BOND  OFFERING  — 
Orville  O    Butcher.  County  Auditor,  will  receive  proposals  until  10  a.  m 
Feb.  7  for  S90.661  80  6%  J    B.  Conkle,  drain-construction  bonds.      Denom 
170  for  $500  and  10  for  $566  18- 

HUDSON,  Fremont  County,  Wyo. — NO  SALE. — Newspapers  state 
that  no  sale  was  made  of  the  $25,000  6%  1.5-30  year  (opt.)  coupon  water 
works  bonds  offered  Jan.  12. — V.  112,  p.  80. 


INDIANAPOLIS,   MaHon   County.   Ind. — BOND    OFFERING.— Pro- 

pos.'ils  for  the  pun-hase  of  $300,000  ()%,  coupon  sanitary  distlrct  bonds  will 
bo  i-e<-eive<l  until  12  in.  Feb.  11  by  Uoiieri  II.  Hryson.  <."itv  Controller. 
DeiKini.  $1,000.  Dat«  Feb.  14  1921.  Due  Fe"..  11  1926.  Principal  and 
semi-annual  interest  (J.  &  J.)  pav:thle  at  the  Treajiury  of  Marion  County, 
or  at  one  of  the  authorized  depositories  of  the  City  of  Iniianapolls. 

Thivio  bonds  are  not  an  obligation  of  the  Citv  of  In'tianHixills  as  a  whole, 
but  are  a  le«al  indehlodness  of  the  "Saii'iarv  Dis'rict  of  Indianapolis"  and 
a  s|)<«'ial  tax  for  the  payment  of  iirlnclpnl  and  inieresi  on  those  bonds  shall 
bo  levied  on  all  property  of  the  district. 

JACKSON  COUNTY  (P.  O.  Jacksonville^,  Ore.— OOVO  OFFERING. 

—  Until  2  p.  ni.  March  3  <"hauncey  Floroy.  '"oumiv  'M'o'k.  will  receive 
T>ro|)(>sals  for  the  pun-ha.se  of  all  or  any  'lart  of  S2.50.0OO  5%  coui>on  road 
bonds  Denoms.  ?.50  or  multiples  thereof  tin  to  $1,000.  Interest  seml- 
aniuial.  Due  $100  000  in  10  years.  $100,000  In  15  years  and  $50,000  In 
20  yi'ars,      Certlfii-d  check  for  5"E.  required. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— BOND  .SALE  —The 
Fletcher-.^inerlcan  Co.  of  Indianapol's  has  purchased  at  jmr  the  $18,200 
4';';  Josetih  K.  Thomas.  Newton  Twp.  i-oad  Impt.  lionds.  which  were 
offered  on  April  21  last — V.  1 10,  p.  1663.  Due  $010  each  six  months  from 
May  15  1021  to  Nov.  15  1930,  incl. 

HON  I)  OFFERING.      John  T.   IMt'irs.  Co-tity  Treasurer,  will  receive  bids 
until  1  p.  in.  Feb.  7  for  the  following  two  isRU<»  of  road  bonds: 
$6,900    5%     .John  O'Connor.  Walker  Two.,  bonds.      De-ioin.  «'<45.     Date 
Dec.  15  1920       Due  S'M5  i»ach  six  montlis  from  May  15  1022 
to  Nov.  15  1931.  inclusive. 
3,500  4H%  W.  C.   Hose.   Barkley  Twp  .  binds.      Denom.  $80  and  $180. 
Date  July  15  1020.      Due  $80  Mav  15  1021  and  $180  each  six 
months  from  Nov.  15  1921  to  Nov.  15  1930.  inclusive. 
Int.  M.  &  N. 

The  same  official  will  rtwoive  proposals  until  1  p.  m.  Feb.  17  for  the 
followitig   r>%    road    bonds: 

$20,100  Alfred  Diigfd"  by.  Kankakee  Twn..  bonds.     Denom.  SI .020.     Due 

$1,020  each  six  months  from  May  15  1022  to  Nov.  15  1931,  Incl. 

25,200  Claude     Spencer,     Milroy    Twp..     bonds.      Denom.     $120.      Due 

$1,260  each  six  months  from  May  15  1021  to  Nov.  15  1930.  Incl. 
24,400  Thomas  .\bbrlng.    Keener  Two.,  binds.     Denom.   $1,220.     Due 
$1,220  each  six  months  from  May  15  1922  to  Nov.  15  1931.  incl. 
Date  Dec.    15   1020.      Int.  M.  &   N. 

JEFFERSON  COUNTY  (P.  O.  Madras),  Ore.— B^DS  REJECTED- 
BONDS  RE-OFFKRED  — .A.11  bids  submitted  on  Jan  15  for  the  $.50,000  6% 
road  bonds  (V  1  12.  p  80)  were  rejected  The  said  b  >nds  will  be  re-offered 
March  2.  until  which  time  proposals  will  be  entertained  bv  S  D  Perclval, 
County  Clerk  Denom  Sl.OOO  Date  Jan  1  1921  Prin  and  semi- 
ann  int  (J.  &  J  )  payable  at  the  FLscal  Agency  of  the  State  of  Oregon  In 
N.  Y    City.     Due  Jan.  1  1941.     Cert,  check  for  5%  required 

KENMORE,  Erie  County,  N.  Y.—BOND  SALE— Tho  following  two 
issues  of  6%  assessment  bonds,  aggregating  $1 1 ,823  40,  offered  on  Jan.  10— 
V.  112.  p.  181 — have  been  awarded  to  O'Brlan.  Potter  &  Co.,  of  Buffalo, 
at  100  04,  in  basis  of  about  5  98%: 

$7,735  25  paving  bonds.     Due  $1,547  05  yearly  on  Jan.    1  from  1922  to 
1926,  incl. 
4.088  15  sewer  bonds.     Due  $817  63  yearly  on  Jan.  1  from  1922  to  1926, 
incl. 
Date  Jan.  1  1921. 

KENMORE,  Stark  County,  Ohio.— BOATD  OFFERING  —Proposals  for 
$3,600  6%  sewage-disposal  works  enlargement  bonds  will  be  received  until 
12  m  Feb  15  by  B  O  Sours,  Village  Clerk.  Denoms  3  for  $1,000  and  1 
for  $600  Date  Jan  15  1921.  Int  semi-ann  Due  Jan  15  1925  Cert, 
check  for  5%  of  amount  bid.  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 
Purchaser  to  pay  accrued  interest. 

KNOX    COUNTY    (P.    O.    Vincennes),    Ind.— BOA^D    OFFERING.— 
James  M.  Adams.  County  Treasurer,  will  receive  proposals  until  2  p.  m. 
Feb.  5  for  the  following  two  Issues  of  road  impt.  Ijonds: 
$100,000  5%    Ray    G.    Stibbins    et    al.    bonds.     Denom.    $1,000.     Date 
Sept.  7  1920.     Due  $5,000  each  six  months  from  May  15  1921 
to  Nov.   15  1930.  incl. 
48.000  4!^%    W.    H.    Dickman   et  al.    Widner   Twp.    bonds.     Denom. 
$1,200.     Date  July  6  1020.     Due  $2,400  each  six  months  from 
May  15  1921  to  Nov.  15  1030.  incl. 
Int.  M.  &  N.  Cert,  check  on  an  Indiana  bank,  for  3%  of  amount  of  bonds 
bid  for.  payable  to  the  Board  of  County  Comm'rs..  required. 

Until  the  same  time,  proposals  will  be  received  by  John  S.  Nicholson. 
Cotmty  Auditor,  for  the  following  bonds: 

$29,933  70  5%  C.  B.  Ke.ssinger  et  al.  Harrison,  Palmyra  and  Steen  Twps. 
drainage  bonds.  Denom.  $1,000  &  $933  70.  Date  July  8 
1920.  Int.  M.  &  N.  Due  $3,000  yearly  on  Dec.  1  from  1921 
to  1929.  incl.:  and  $2.9.33  70.  Dec.  1  1030. 
56,000  00  6%  Mason  J.  Niblack  et  al.  Levee  Repair  bonds.  Denom. 
$1,000.  Date  Jan.  22  1921.  Int.J.&D.  Due  SI  1.000  yearlyi 
on  Dec.  1  from  1921  to  1024.  incl.;  and  $12,000  Dec.  1  1926. 
4,664  10  5%  Riley  McAlister  et  al.  drainage  bonds.  Denom.  $500  & 
$164  10.  Date  Aug.  7  1920.  Int.  M.  &  N.  Due  $1,000 
yearly  on  Dec.  1  from  1921  to  1924,  incl.;  and  $664  10.  Dec.  1 
1925. 

KNOXVILLE,  Tenn.— BOA'D  OFFERING — Bids  will  be  received  unti 

10  a.  m.  Feb.  1  by  John  L.  Greer.  City  Recorder,  for  the  following  bonds: 

$100,000  00  6%  street-lmpt.    twnds.   city's  share.     Denom.   $1,000.     Int. 

semi-ann.     Due  $20,000  yearly  en  Jan.   1  from  1922  to 

1026  incl. 

*4,378  56  5%  Improvement   District   No.    179   bonds.     Denoms.    4    for 

$1,000  and  1  for  S378  56.     Int.  J.  &  J.     Due  Jan.  1  1926. 

*1,632  70  5%  Improvement    District   No.    164    bonds.     Denoms.    1    for 

$1,000  and  1  for  $632  70.     Int.  J.  &  J.     Due  Jan.  1  1926. 

*22,913  70  5%  Improvement   District  No.    181   bonds.     Denoms.   22  for 

$1,000  and  1  for  $013  70.     Int.  J.  &  J.     Due  Jan.  1  1926. 

*3,424  55  5%  Improvement    District   No.    180   bonds.     Denoms.    3     for 

$1 .000  and  1  for  $424  55.      Int.  J.  &  J.     Due  Jan.  1  1926. 

*22.685  37  5%  Improvement  District  No.   172  lionds.     Denoms.    22  for 

$1,000  and  1  for  $685  37.     Int.   J.  &  J.     Due  Jan.  1  1926. 

*  Property-owners'    share.     All    bonds    are    dated    Jan.     1    1921.     The 

city's  share  bonds  will  be  payable  at  the  Hanover  National  Bank.    N.  Y.. 

and  the  property  owners'  share  at  Cincinnati.  Ohio,  New    York  City,  or 

at  the  f'ity  Treasurer's  office  at  option  of  purchaser.     The  said  bonds  shall 

be  printed,  lithographed  or  engraved  under  the  direction  of   the  Recorder 

and  at  the  expense  of  the  purchaser  thereof.     Cert,  check  on  some   bank  in 

Knoxville  for  5%  required.     The  bonds  will  be  sold  subject  to  approval  as 

to  legality  by  Schaffer  &  Williams  of  Cincinnati,  whose  opproving   opinion 

will  De  furnished  to  the  successful  bidder  without  charge. 

LAUREL,  Prince  Georges  County,  Md. — BOND  OFFERING. — Pro- 
posals for  $5,000  5%  coupon  30-year  electric  light  bonds  will  be  received 
until  12  m.  Feb.  14  by  Harry  F.  Frost.  City  Treasurer.     Denom.  $500. 

LAUREL,  Jones  County,  Miss. — BOA'D  OFFERING. — Bids  for  the 
purchase  of  $100,000  6%  school  bonds  will  lie  received  by  G.  L.  Lightsey. 
City  Clerk,  until  2  p.  m.  Feb.  21.  Date  Feb.  1  1921.  Due  Feb.  1  1936. 
Certified  check  for  $1,000  required. 

LAURENS  COUNTY  (P.  O.  Dublin),  Ga.— BOA'D  SALE.— The 
$300,000  5%  28H  year  road  bonds,  dated  June  1  1910.  offered  without 
success  on  Dec.  15-— V.  Ill  p.  2543 — have  been  sold,  it  is  stated,  to  the 
First  National  Bank  of  Dublin  at  90  00  a  basis  of  about  5  72% . 

LYNDHURST  VILLAGE  SCHOOL  DISTRICT  (P.  O.  South  Euclid), 
Cuyahoga  County,  Ohio.— BOA'D  SALE— On  Dec.  23  the  $07,000  6% 
coupon  school-building  bonds  which  had  previously  been  offered  on  Oct.  30 
(V.  Ill,  p.  1679).  were  awarded  to  Franz  C.  Warner,  of  Cleveland,  at  par. 
Date  June  1  1920.  Due  $2,000  Jime  1  1921  and  $5,000  yearly  on  June  1 
from  1022  to  1940.  inclusive. 

MADISON  COUNTY  (P.  O.  London),  Ohio.— BOA'D  OFFERING.- 
Bids  will  lie  received  until  12  m.  Feb.  10  by  Will  U.  Da^is.  County  Auditor, 
for  the  follo%ving  6%  ditch  Impt.  bonds: 

$15,000  Headlev  Ditch  No.   1  bonds.     Due  $1,500  each  six  months  from 
March  1  1921  to  Sept.  1925.  incl. 
24.000  Bragg  Joint   Ditch    bonds.       Due    $3,000   each   six   months   from 
March  1  1922  to  Sept.  1  1925.  incl. 
3,800  Van  Wagener  Ditch  fxinds.     Due  $800  Mar.  1  1921  and  $1,000  on 

Mar.  1  in  1922.  1023  &  1024. 
8.200  Kent  Ditch  bonds.     Due  $1,200  Mar.   1   1921.  and  $1,000  each 
six  months  from  Sept.  1  1921  to  Sept.  1  1924.  incl. 
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OT.SOO  I'lirrctt  DltrJj  Iwnda.     Duo  $1,500  Mar.   1   1922.  and  $1,000  oach 
six  inonlhs  from  Sopl.  1   1922  to  Mar.  1   1925,  Inc-l. 
4,000  Cook   mull  hoiidM.      Dui!  .$1,000  yt-arly  on  Mar.    1   from   1922  to 

192.'>.  incl. 
12.000  Catlxarl  DlKii  Ix)ndK.     Due  SL.IOO  each  six  months  from  Mar.  1 

1   1922  to  Sept.  1   192.'i,  incl. 
8,000  Nlclu'l.son  .loint  Ditch  bonds.     Duo  $1,000  oach  six  monlh.s  from 

Mar.  1   1922  to  S(!i>t.   1   I92.'5.  Incl. 
Dononis..  $1,000.  !5K00,  $200  &  .S.WO.      Date   Kcl).  21   1921.      I'rin.  and. 
semi  aim.  int.  (M .  S'.  H.)  jjayablo  at  tlic  County  Treasurers  office.       ('ert 
rhc<'k  for  lO";  of  amount  of  iHjnds  bid  for,  payable  lo  the  County  Treasurer, 
rc(|uln(l.      Purchaser  to   |)ay  accrued   interest. 

MANILA  (City  ofj,  Philippine  Ulands.— A'O  BIDS  tlKCEIVED.— 
"Financial  America"  reports  that  the  Hurcau  of  Insular  Affairs  did  not 
receive  a  proi«)sal  on  .Ian.  2.'>  for  the  $2.7.')0.000  10-30  year  optional  .53^% 
tix-froo  rcKlstered  (fold  lK>nds  (V.  112.  p.  394). 

MAPLETON  SCHOOL  DISTRICT  (P.  O.  Maplcton),  Monona 
County,  Iowa. — liONli  SALK.-Xn  i;isue  of  $12,000  school  bonds  has 
been  taken  by  (ieo.  M.  Uechtel  &  Co.  of  Davenport.      Due  Feb.   1    1920. 

MARTIN  COUNTY  (P.  O.  Fairmont),  Minn.— DESCRIPTION  OF 
ItONDS — The  $121,000  li"',  1 1  %-year  (aver)  ditch  bonds  awarded  on 
Dec  17  to  the  Minnesota  Loan  &  Trust  (^o  .  Minneapolis  Trust  C'o  and 
Wells-Dickey  Co  ,  jointly,  at  100.50.  a  basis  of  about  5  94%  (V.  112.  p. 
182),  are  in  denoni   of  $1,000  and  are  dated  Dec.  1  1920.     Int.  J   &  D. 

MARTINSVILLE,  Henry  County,  \a.—IiOi\DS  VOTED.— The: 
citizens  of  Martinsvillo  on  .Ian.  18  voted  decisively  in  favor  of  the  propositi 
.$2.'>0.000  bond  issue  for  street  impts.  and  schools.  Only  four  votes  were 
against  the  i)r<)posal,  while  462  went  on  record  for  it. 

MASON  CITY,  Cerro  Gordo  County,  Iowa. — BOND  SALE. — 
AccoriiinK  to  iK'wspaper  reports  an  issue  of  $175,000  5i4Vo  water  bonds 
has  been  disposed  of. 

MASSACHUSETTS  (State  of).— NOTE  OFFERING.— Htate  Treasurer 
.Tames  .Tackson  will  receive  proposals  until  12  m.  Fob.  2  for  the  purchase  of 
$7,000,000  military  service  loan  notes,  which  are  being  issued  to  refund 
the  $7,000,000  soldier  boniLs  notes  maturing  Feb.  19.  The  new  notes  will 
be  sold  on  either  of  the  foilowiuK  matiu-ities:  $3,000,000  Nov.  15  1921  and 
.$4,000,000  Feb.  15  1922;  or  .$3,000,000  Nov.  15  1921.  $3,000,000  Nov.  15 
1922  and  $1,000,000  Nov.   15  1923. 

MEDFORD  IRRIGATION  DISTRICT  (P.  O.  Medford),  Jefferson 
County,  Ore.— BOND  SALE.— It  is  stated  that  the  $1,250,000  6%  irriga- 
tion bond.5 — V.  112.  p.  181 — were  awarded  to  P.  Welch  of  Medford  at 
99.00  on  .Tan.  18. 

MERCER    COUNTY,   (P.  O.    Celina),    Ohio.-BOND    OFFERING.— 

Proposals  will  be  received  until  10  a.  m.  Feb.  14  by  E.  G.  Ungerer.  County 
Auditor,  for  $500,000  6%  coupon  court  house  bonds.  Denom.  $1,000. 
Date  Apr.  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
County  Treasurer's  office.  Due  yearly  on  Apr  1  as  follows:  $6,000,  1922; 
$7,000.  1923;  $8,000,  1924;  $9,000,  1925;  $10,000,  1926;  $11,000,  1927; 
$12,000,  1928;  $13,000.  1929;  $14,000.  1930;  $15,000.  1931;  $16,000, 
1932;  $17,000,1933;  $18,000.1934:  $19,000.1935;  .$20,000,1936:  $21,000 
1937:  .$22,000,  1938;  $23,000,  1939;  $24,000,  1940;  .$25,000.  1941:  $26,- 
000,  1942;  $27,000,  1943;  $28,000.  1944;  .$29,000.  1945:  $30,000,  1946: 
$31,000.  1947;  and  $19,000.  1948.  Cert,  check  on  a  solvent  bank  in  Ohio: 
for  5%  of  amount  of  bonds  bid  for.  payable  to  the  County  Treasurer, 
required.     Purchaser  to  pay  accrued  Interest. 

MIAMI  BEACH,  Dade  County,  Fla.-— A^O  BIDS  RECEIVED.— -^o 
bids  were  received  on  Jan.  19  for  the  $50,000  water  and  $25,000  fire  dept. 
6%  bonds — V.  112,  p.  182.  These  bonds  will  be  sold  at  a  private  sale  if  a 
bid  of  97  and  accrued  interest  or  better  is  received. 

MIAMI    COUNTY    (P.    O.    Peru),    Ind.— BOATD    SALE.— The    First 

National  Bank  of  Peru  has  been  awarded  at  par  the  following  two  issues  of 

5%  road  bonds  for  which  no  bids  were  submitted  on  Dec.  10 — V.  112,  p.  81: 

.$44,100  Geo.  W.  Thomas  et  al.  Washington  Twp.  bonds.     Date  June  15 

1920.     Due   $1,102.50   each   six   months   from   May    15    1921    to 

Nov.  15  1940.  incl. 

15,600  Julius  Pritz  et  al  Union  Twp.  bonds.     Date  Sept.  15  1920.     Due 

$780  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 

MICHIGAN  (State  of).— BOND  OFFERING .—Additionul  information 
is  at  hand  relative  to  the  offering  on  Feb.  1  of  the  $1,000,000  6%  30-year 
coupon  road  bonds — V.  112.  p.  394.  Proposals  for  these  bonds  will  be 
received  until  2  p.  m.  Feb.  1  by  Frank  E.  Gorman.  State  Treasurer.  Date 
Feb.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  State  Treasxirer's 
office.  Due  Feb.  1  1941.  Certified  check  for  1%  of  amount  of  bid,  pay- 
able to  the  State  Treasurer,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise 
merits  on  a  previous  page  of  this  issue. 

MIDDLEPORT,  Meigs  County,  Ohio. — BOND  SALE. — An  issue  of 
$43,000  6%  refunding  bonds  was  recently  sold  to  Breed,  Elliott  &  Harrison 
at  par.  Denom.  $1,000.  Date  Oct.  1  1920.  Interest  semi-annial.  Due 
$2,000  on  Oct.  1  in  each  of  the  years  from  1921  to  1940.  inclusive,  excepting 

1926,  1932  and  1938,  when  $3,000  will  be  payable. 

MILFORD,  New  Haven  County,  Conn. — BOND  SALE. — R.  M. 
Grant  &  Co. ,  of  Boston,  were  awarded  the  $110,000  4K  %  road-con.struction 
bonds  offered  on  Jan.  26  (V.  112,  p.  394)  at  95.27.  a  basis  of  about  5.64%. 
Denom.  $1,000.  Dote  April  1  1920.  Int.  A.  &  O.  Due  $10,000  yearly 
on  April  1  from  1921  to  1931,  inclusive. 

MINEOLA,  Nassau  County,  N.  Y.—BOND  OFFERING.— Albert  F. 
Buhler,  Clerk  of  Board  of  Trustees,  will  receive  bids  until  8  p.  m.  Feb.  2 
for  the  following  bonds:  $16,500  5-19  year  serial  drainage  and  $4,500  1-5  year 
serial  fire  dept.  bonds.  Denoms.  $1,100  and  $900.  Cert,  check  for  5% 
required. 

MINNESOTA  (State  of).— CERTIFICATE  OFFERING.— Sealed  bids 
will  be  received  until  11  a.  m.  Feb.  3  by  R.  P.  Chase,  Secretary  of  the 
Soldiers'  Bonus  Board  (P.  O.  St.  Paul)  for  $4,538,000  5%,  tax-free  coupon 
soldiei-s'  bonus  certificates  of  indebtedness .  They  will  be  subject  to  regis- 
tration both  as  to  principal  and  interest — Denom.  $1,000.  Date  Feb.  1 
1920.  Int.  F.  &  A.  Prin.  and  interest  payable  at  the  office  of  the  State 
Treasm-er  or  at  the  States  fiscal  agent  in  New  York  City  or  St.  Paul  at 
option  of  holder.  Prin.  and  interest  upon  registered  certificates  payable  in 
New  York  or  Chicago  exchange.  Due  as  follows:  $12,000  Feb.  1  1924, 
$363,000  Aug.  1  1924.  $36,000  Feb.  1  1925,  .$693,000  Aug.  1  1925,  $470,000 
Feb.  1  1926.  $670,000  Aug.  1  1926,  .$465,000  Feb.  1  1927,  .$705,000  Aug.  1 

1927,  .$465,000  Feb.  1  19?8,  $.529,000  Aug.  1  1928,  and  $130,000  Feb.  1 
1929.  Cert,  check  or  bank  di'aft  upon  a  solvent  bank  or  trust  company  for 
$25,000  payable  to  Henry  Rines;  State  Treasurer,  required.  Payments  for 
the  bonds  may  be  made  in  weekly  installments  of  $1,500,000  first  payment 
to  be  made  as  soon  as  possible  after  sale.  Certificates  are  ready  for  im- 
mediate deUvery.  $3,794,000  are  now  on  deposit  in  New  York  and  are  to 
be  delivered  there.  Remainder  of  this  offering  is  now  in  the  State  Treas- 
urer's office.  Delivery  of  these  will  be  made  either  at  St.  Paul  or  in  New 
York  at  option  of  purchaser.     Purchaser  to  pay  accrued  interest. 

MITCHELL,  Davison  County,  So.  Da\i.— BOND  OFFERING.— 
Fiu-ther  details  are  at  hand  relative  to  the  offering  on  Feb.  7  of  the  $75,000 
water  works  and  $50,000  sewer  bonds— V.  112,  p.  395.  Bids  for  these 
bonds  will  be  entertained  until  7.30  p.  m.  on  that  day  by  JYank  McGovern, 
City  Auditor.  Interest  rate  not  to  exceed  5%.  Date  July  1  1920.  Due 
in  20  years  optional  anytime  after  10  years.     Cert,  check  for  2% .  reqtiired. 

MONROE    SCHOOL    DISTRICT,    Sonoma   County,    Calif.— BOA^D 

SALE. — The  $12,000  6%  1-20  year  school  bldg.  bond  issue,  which  was 
mentioned  in  V.  112.  p.  182 — has  been  sold  to  the  Petaluma  National 
Bank  and  Bank  of  Tomales,  jointly,  at  100.55.  Denom.  $600.  Date 
Jan.  1  1921.     Int.  annually. 

MONTGOMERY  COUNTY  (P.  O.  Troy),  No.  Caro.— BOJVD  SALE.— 
An  issue  of  $160,000  6%  tax-free  court  house  and  jail  bonds  has  been  sold 
to  the  Union  Savings  &  Trust  Co.  of  Warren,  Ohio.  Date  Nov.  1  1920. 
Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  New  York  City,  N.  Y 
Due  $8,000  yearly  on  Nov.  1  from  1931  to  1950.  incl. 

Financial   Statement. 

Actual  value  taxable  property $25,000,000 

Assessed     valuation . 16,351.541 

Total  indebtedness _         260.000 

Population  1910  census 15,530 

Present  estimate - 16,000 


,.??,*^'^'^*^0'^^'*Y  COUNTY   (P.  O.   Dayton),  Ohio.-  BOA'D  OFFER- 
/AO.—Ii.\.  Kilmer.  Clerk  Hoard  of  Co.  CommTH..  will  receive  bids  until 
10  a.  m.  Jan.  31  for  the  following  two  l.ssucs  of  6%  coupon  Covington  I'Ike 
linpt.  bonds: 
$51,000  Sec.  "E"  bonds.     Due  $6,000  Feb.  1   1922.  and  15.000  yearly  on 

Feb.  1  from  1923  to  1931.  Incl.  ''        ' 

80.000  Sec.  "F  ■  bonrls.     Due  .«5.000  Feb.  1   1922.  and  $9,000  yearly  on 

Feb.  1  from  1023  to  1931.  incl. 
Denom.  $1,000.      Date  Feb.   1    1921.      I'rin.  and  semi-ann.  Int.  (F.  &  A.) 
I)ayable  at  the  County  Treasurer  s  offic-e,  where  dc^llvery  to  purcha.ser  Is 
to  bo  ma<lo  as  soon  as  prepared.     Ort .  check  for  $1,000,  payable  to  tb« 
C^ounty  Treasurer,  re<iuired.      I'urilia.ser  to  pay  a<.-crued  Interest. 

MT.  CLEMENS,  Macomb  County,  Mich. — BOND  OFFERING. — 
A.  .\.  Devantler.  City  CI<Tk.  will  nxieive  bids  until  7.30  p.  m.  Feb.  3  for 
.$40,000  6';;  water  works  (extension  bonds.  Due  .^2.000  yearly  from  1922 
to  1926,  incl.:  and  .$3,000  1927  to  1936,  incl.     Cert.  che<k  for  $100,  required. 

MT.  VERNON,  Westchcntcr  County,  N.  Y.—BOND  OFFERING  — 
.Iam<!s  Berg.  City  Comptroller,  will  receive  bids  until  H  p.  m.  Jan.  31  for 
$23,000  .'y'A%  registered  a.s.s<»sment  bonds.  Denom.  $1 .000.  Date  Feb.  1 
1921.  Prin.  and  semi-ann.  Int.  (F.  &  A.)  payable  at  the  C;ity  Treasurer's 
office.     Due  Feb.  1   1926.     Cert,  chock  for  .$.500,  required. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO  86  (P  O" 
Rothiemay),  Mont. — BOND  .SALE. — The  $3,600  6%  school  bonds,  which 
were  offered  on  Aug.  14 — V.  111.  p.  412 — have  beien  r.jld  to  the  State  of 
Montana. 

NAMPA  AND  MERIDIAN  IRRIGATION  DISTRICT  (P.  O.  Nampa) 
Canyon  County,  Ida. — BONDS  NOT  .SOLD. — There  was  no  sale  made  on 
Jan.  18  of  the  .$29,6,50  6%  refunding  bonds.— V.  111.  p.  2157— 

These  bonds  can  be  purcha.sed  at  a  private  sale. 

NEWARK,     Essex     County,     N.     J.— BONDS    AVTUORI  ZED. —On 

Jan.    13   the  City   (Commissioners  pas.sed  an  ordinance  providing  for  the 
issuance    of    $2,000,000    5K%     water    bonds.     Denom.     $1,000.     Date 
Mar.  1   1921.     Int.  M.  &  S.     Due  yearly  on  Mar.  1  as  follows:  $40  000 
1923  to  1931.  Incl.:  $44,000,  1932  to  1941.  incl.;  and  $60,000  1942  to  1961  , 
incl. 

NEW  BERN,  Craven  County,  No.  Caro. — BOND  OFFERING. — F.  T. 

Patter.son,  City  CMerk,  will  receive  proposals  for  $150,000  school  bldg.  and 
equipment  purchase  bonds  until  8  p.  m.  Feb.  1.  Said  bonds  to  be  dated 
Jan.  1  1921,  and  to  be  payable  forty  years  thereafter,  with  interest  payable 
semi-annually  at  the  rate  of  6%  per  annum,  and  of  such  denomination  and 
payable  at  such  place  as  may  be  agreed  upon  by  and  between  the  Board 
of  Alderman  of  said  city  and  the  purcha.ser  of  said  bonds.  Cert,  check  or 
cash  on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of 
bonds  bid  for  payable  to  the  city  of  New  Bern,  required.  Bidder  are  in- 
vited to  name  a  lower  rate  of  interest  which  said  bonds  are  to  bear. 

NEW  JERSEY  (State  of).— BOND  OFFERING.— Sta.te  Comptroller 
N.  A.  K.  Bugbec  will  receive  bids  until  11  a.  m.  Feb.  15  for  the  purchase 
of  $12,000,000  20-year  soldier  bonus  and  85,000,000  30-year  bridge  and 
tunnel  bonds,  all  bearing  5%,  free  of  taxation,  in  coupon  or  registered 
form,  as  purchasers  may  desire,  and  subject  to  call  15  years  from  date,  as 
the  Sinlang  Funds  may  permit.  Denom.  $1,000.  $5,000,  $10,00(  and 
$50,000.  Interest  on  bonus  bonds  payable  M.  &  S.;  on  bridge  and  tunnel 
bonds.  J.  &  J. 

NEWPORT,  Newport  County,  R.  I. — BOA'D  SALE. — On  Jan.  27  the 
First  National  Bank  of  Boston  was  awarded  at  98.205,  a  basis  of  about 
5.37%,  the  following  two  issues  of  5%  coupon  bonds  offered  on  that  date 
(V.  112,  p.  39,5): 

$35,000  Bath  Road  improvement  bonds.     Due  $3,000  yearly  on  Feb.   1 
from  1922  to   1932.  inclusive,  and  $2,000  Feb.   1    1933. 
27,000  Washington  Street  Boulevard  improvement    bonds.     Due  $3,000 
yearly  on  Feb.   1  from  1922  to  1930,  inclusive. 

NEWSOM  LAKE  DRAINAGE  DISTRICT,  Quitman  and  Talla- 
hatchie Counties,  Miss. — BOND  SALE.— The  WiUiam  R.  Compton 
Co.,  of  St.  Louis  has  piu-chased  $200,000  6%  bonds.  Denom.  $1,000. 
Date  Sept.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
Hanover  National  Bank,  N.  Y.  Due  yearly  March  1  as  follows:  $4,000 
1921  to  1925,  incl.,  $6,000,  1926  and  1927:  $8,000,  1928  and  1929;  $10,000. 
1930  and  1931:  $12,000,  1932  and  1933;  $14,000,  1934  to  1936,  incl; 
$16,000,  1937  to  1939,  incl.,  and  $18,000,  1940. 

NILES,  Trumbull  County,  Ohio.— BOATD  OFFERING. — Homer 
Thomas,  City  Auditor,  will  receive  proposals  untU  2  p.  m.  Feb.  14  for  the 
following  two  issues  of  6%  bonds: 

$4,000  city's  portion  sanitary  sewer  bonds.     Due  Oct.  1  1929. 
3,500  sidewalk  bonds.     Due  April  1  1928. 

Denom.  $500.  Date  Oct.  1  1920.  Cert,  check  for  2%  of  amount  of 
bonds  bid  for.  required. 

NILES  SCHOOL  DISTRICT  (P.  O.  Niles),  Trumbull  County,  Ohio. 

— BOND  OFFERING. — Proposals  will  be  received  until  12  m.  Feb.  7  for 
$36,000  6%  coupon  school  bonds  by  the  Clerk  of  the  Board  of  Education. 
Denom.  $1,000.  Date  April  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Treasurer's  office.  Due  $3,000  yearly  on  April  1  from  1934 
to  1945,  incl. 

NOGALES,  Santa  Cruz  County,  Ariz. — BOA^D  OFFERING. — F.  E. 
Cole,  City  Clerk,  informs  us  that  he  will  receive  bids  until  7:30  p.  m.  Feb.  7 
for  the  following  514  7c  bonds: 

$245,000  water- works  improvement  and  extension  bonds.     These  bonds  are 
the  unsold  portion  of  the  $325,000  water-works  impt.  and  exten- 
sion bond  issue,  of  which  $80,000  were  sold  as  stated  in  V.  112,  p. 
395.     Due  yearly  on  Feb.  15  as  follows:    $5,000,  1935:  $13,000 
1936  to  1940.  incl.;  $15,000,  1941  to  1945,  incl.;  and  $20,000.  1946 
to  1950,  incl. 
30,000  city  hall  and  fire  department  bonds  offered  without  success  on 
Mar.  1 — V.   110.  p.  1339.     Due  $1,000  yearly  on  Feb.  15  from 
1921  to  1950,  incl. 
Denom.   $1,000.     Date  Feb.   15   1920.     Principal  semi-annual  interest 
(F.  &  A.)  payable  at  the  Continental  &  Commercial  National  Bank.  Chi- 
cago .     Certified  check  for  a  sum  not  less  than  5  %  of  the  amount  of  such  bid . 
payable  to  the  City  of  Nogales.  required.     The  successful  bidder  will  be 
furnished  without  charge,  with  the  opinion  of  AVood  &  Oakley  of  Chicago, 
approving  the  validity  of  these  bonds.     The  bonds  are  ready  for  immediate 
delivery,  and  all  bids  for  the  purchase  thereof  must  be  without  condition 
as  to  the  legality  of  the  bonds. 

NORFOLK,  Norfolk  County,  Va.—NOTE  S^LE.— Hannahs,  Ballin  & 
Lee  and  Estabrook  &  Co.,  jointly,  have  purchased  $500,000  6%  tax- 
anticipation  notes.  Denom.  $1,000  or  multiples  thereof,  as  desired.  Date 
Feb.  1  1921 .  Principal  and  interest  payable  at  maturity  in  New  York  City, 
N.  Y.      Due  Dec.  10  1921. 

NORTH  BEND,  Coos  County,  Ore.— BOA^D  SALE.— On  Nov.  13 
Carstens  &  Earles.  Inc..  of  Portland  acquired  $15,500  6%  bonds.  Denom' 
$500.  Date  April  13  1920.  Int.  A.  &  O.  Due  April  13  1930  optional 
after  1  year. 

NORTH  HEMPSTEAD  (Town)  UNION  FREE  SCHOOL  DISTRICT 
NO.  7  (P.  O.  Great  Neck),  Nassau  County,  N.  Y.—BOND  SALE.— 
On  Jan.  20  the  $420,000  5}4%  coupon  (with  privilege  of  reglstrat.on) 
school  bonds  offered  on  that  date — V.  112.  p.  285 — were  awarded  to  Red- 
mond &  Co.  and  Harr.s.  Forbes  &  Co.  of  New  York  at  105.09  and  Jiterest. 
a  bas.s  oi  about  5.10%.  Date  Feb.  1  1921.  Due  yearly  on  Feb.  1  as 
follows:  $20,000  1932  to  1951,  Jicl..  and  $10,000  1952  and  1953.  Other 
bidders,  all  of  New  York,  were: 
NationalCity  Co.  and  Remick,  Sherwood  &  Memlield 102.58 

Hodges  &  Co 103.157  Farson,     Son     &     Co.     and 

Geo.  B.  Gibbons  &  Co 103.07         Bache  &  Co 101.379 

NORWICH,  Chenango  County,  N.  Y.—BOND  SALE. — The  National 
Bank  of  Norwich  was  awarded  at  par  and  interest  the  following  tive  issues 
of  5%  bonds,  aggregating  $33,746  07,  which  were  ottered  on  Jan.  21 — 
V.  112,  p.  285: 

$7,679  19  paving  bonds.     Denom.  $500  and  $679  19.    Due  one  bond  yearly. 
2,226  31  paving  bonds.     Denom.  S500  and  $226  31.     Due  $500  yearly  on 

Jan.  1  from  1926  to  1929,  incl.,  and  S226  31  Jan.  1  1930. 
9,933  40  paving  bonds.     Denom.  $500  and  $433  40.     Due  $500  yearly  on 
Jan.  1  from  1926  to  1944,  incl.,  and  $433  40  Jan.  1  1945. 
13,500  00  pa^^ng  bonds.     Denom.  $500  and  $1,000.     Due  yearly  on  Jan.  1 
as  follows:   $500  1926  to  1938,  incl.,  and  $1,000  1939  to  1945,  incl. 
407  16  sewer  bonds.     Due  Jan.  1  1922. 

Geo.  B.  Gibbons  &  Co.  of  New  York  submitted  a  bid,  but  the  city  o'iicials 
rejected  it  because  it  was  conditional. 
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OLD  FORGE,  Herkimer  County,  N.  Y.—  ftOXD  SAU:.  On  Jan.  2r> 
the  S^.j.OOO  ()%  water  boiul.s  offircU  on  that  date  (\' .  112.  p.  .i'.'.'ii  wcro 
awarded  to  Shwwood  &  Merril'iihl  of  New  ^  OrK  at  100.07,  a  hasi.s  of  al'<iut 
5.99%.  Hate  Jan.  1  1921.  l>ue  SI. 100  yi^rly  on  Jan.  1  from  lit22  to 
1951  inel. 

Gm.  U.  fWbbon-s  &  Co.  submitted  a  bid  of  100.02. 

OREGON  f State  of ).— /50A7.)  0/-7''A'ft/.V6'.— (i.  (i.  Hrown,  Clerk  of  the 
Slate  Uiiid  l)0;ird  (I*.  ().  Salem),  will  receive  bids  until  10  30  a.  m.  I'Vb.  1,1 
for  S.IOO.OOO  -t';  20  vear  Oregon  Fann  Credit  bonds.  l)enom.s.  to  suit 
piurhaser,  of  *2.'>.  $100,  ^.iOO  and  $1,000.  Date  Mareh  1  1921.  I'rin. 
and  semi-ann.  int.  |>ayal)le  at  the  olliee  ol  the  State  Treasurer.  C\-rtified 
checlv  for  !i' '.  .   i>ayal)le  to  the  .State  Land   Hoard,  required. 

OTERO  COUNTY  SCHOOL  DISTRICT  NO.  11   (P.  O.  La    Junta*. 

Co\o.—  liOXn.S  \ori:i>—  Ii().\l)  .S.l^/;.~t)n  Jan.  20  Iho  $200,000  ti"; 
school  Imnds  wei'e  vote<l.  The.se  I>oikIs  have  alreatly  Ijeen  reported  as  l)einK 
sold  to  the  Haiilu-rs  Trust  Co.  of  Denver,  sulgecl  to  l)eii.K  sanctioned  at  the 
said  election.     The  notice  of  the  pre-election  sale  appeared  in  V.  112,  p.  Kl. 

OTTAWA,  Franklin  County,  Kans.  HOXI)  .S.U./;.-  The  .«ll.(i!)0 
!}<",  water  dam  lH)nds.  which  were  mentioned  in  \'.  112.  p.  1K2.  haM>  lieeii 
sold  to  the  (iuarantv  Trust  Co.  of  Kaiis;ts  Cily.  Date  Nov.  1  1919. 
Due  yearly  on  Nov.  1  as  foUows:   $1,000  1931  to  1911  Uicl.  and  $000  191,"). 

OVERTON  COUNTY  (P.  O.  Livingston),  Tenn.- W;.V»  SAI.i:  — 
Caldwell  &  Co.  of  NiLshville,  offering  par  and  accruetl  interest .  were  awarded 
on  Jan.  22  the  $.50,000  0%  13-20->ear  tax-free  road  bonds  (V.  112,  p.  HI). 
Donom.  $1,000.      Date  Jan.  1   1921 .      Int.  annually  . 

OXFORD  GRADED  SCHOOL  DISTRICT  (P.  O.  Oxford),  Granville 
County,  No.  Caro.  liOXDS  VOTED.  1!.\  a  larjje  majority  the  voters  of 
tliis  district  authorized  the  is.suance  of  .$7.5,000  high  .school  bldR.  and  oquipt. 
bonds  on  Jan.  IS — V.  112,  p.  SI. 

PATOKA  SCHOOL  TOWNSHIP  yP.  O.  Princetoni,  Gibson  County. 

Ind.  l<()Xn  SAl.I:'.  The  I'c  o)  Ics  Anuilcan  National  Hank  of  I'rincelon 
was  awardtd  at  jar  the  $10,000  6^  .school  l)ld«.  bonds  offered  on  Jan.  25  - 
V.  112.  p.  :'.).').  Date  Jan.  1  1921.  Due  .'J-1 .000  each  six  mouths  from 
July  1   1922  to  Jan.  1   1927.  incl. 

PAULARINO  SCHOOL  DISTRICT,  Orange  County,  Calif.— BOA'/J 

SALK — The  $17,000  •>'.  2  l.S  ye^ir  serial  school  bond-s,  dated  Keb.  1  1921. 
oflcred  on  Jan.  I — V .  1 12,  p.  SI  -were  sold  on  Jan.  18  to  the  First  National 
Hank  of  Santa  .'\na  at  par  and  interest. 

PERQUIMANS  COUNTY  (P.  O.  Hertford),  No.  Caro.—BOXI) 
OFFEHlXCi. — -C.  W.  Morgan.  Chairman  Hoard  of  County  Commissioners, 
will  receive  sealed  proposaLs  until  2;30  p.  m.  l-'eb.  17  for  the  .S300.000  6% 
coupon  fwith  privifeKe  of  registration)  road  and  bridge  bond.s— \'.  Ill,  p. 
UOS.  Denoni.  $1,000.  Date  Jan.  1  1921.  Prin.  and  semi-ann.  int. 
payable  at  the  office  of  a  bank  or  trust  ccinpany  in  New  York  City,  N.  V. 
Due  yearly  on  Feb.  1  from  1924  to  H.).")!.  incl.  Certified  check  on  an  in- 
corporated bank  or  trust  comjiany  tor  2*';  of  the  amount  bid.  payable  to 
\V.  F.  Kdwartl,  County  Clerk,  re<iuired.  Purchaser  to  nay  accrued  int. 
The  successful  bidders  will  \xi  required  to  turnish  legal  and  approving 
opinion  on  the  proceedings  and  issuance  of  bonds.  The  cost  of  preparing 
and  iwinling  bonds  and  cost  ot  certilying  to  the  genuineness  of  the  signa- 
tures of  the  officials,  and  the  seal  impressed  thereon,  will  be  jiaid  by  the 
purchasers,  and  i.s  in('luded  in  the  amount  bid. 

PERRY,    Taylor    County,    Fla.— BOA'D    OFFERING  —nids    will    be 
received  until  Feb.  2.'?  by  the  (^ilv  Clerk  for  the  following  bonds: 
$2.'). 000  .■)<>  30-vear  street-impl.  bonds  of  1917. 
20.000  .5''r  30-vear  water  and  sewer  bonds  of  1917 


2.5.000  6';  serial  street-impt 

.$1,000  yearly. 
25,000  6%  serial   water   and   sewer 

Due  SI. 000  yearly. 
1.5.000  G%  serial  drainage  bonds  of  1920. 
A  like  amount  of  bonds  was  reported  sold  in  V 


bonds  of   1920.      Date  July   1    1920. 
bonds  of   1920.     Date  July    1 


Due 

1920. 


111.  p.  2446. 


PHILADELPHIA,  Pa.— BOND  SALE.— Tho  $5,000,000  5%  30-year 
tax-free  coupon  and  registered  (interchangeable)  bonds — V.  112.  d.  28.5 — 
were  awarded  to  a  syndicate  composed  of  Elkins,  Morris  &  Co..  Diddle  & 
Henry,  Edward  iJ.  Smith  &  Co.,  the  Commercial  Trust  Co.,  and  the 
Franklin  Securities  Corp.,  for  $5,145,995.  e;iual  to  102.9199,  a  basis  of 
about  4.81%.  This  syndicate  is  now  advertising  the  bonds  at  a  price  to 
yield  the  investor  AH%,  as  announced  in  an  advertisement  appearing  on  a 
preceding  page  of  this  is-sue.  Date  Jan.  1  1921.  Due  Jan.  1  1951.  Among 
thirty-six  bids  received,  there  wore  three,  besides  that  of  the  successful 
group,  for  "all  or  none."  as  follows:  Brown,  Bros.  &  Co..  Drexel  &  Co.,  and 
the  Guaranty  Trust  Co.,  102.11,  subject  to  approval  of  counsel:  Dillon, 
Read  &  Co..  and  Kuhn,  Loeb  &  Co.,  100.6477:  Harris,  Forbes  &;  Co., 
National  City  Co.,  Montgomery  &  Co.,  Graham,  Parson  &  Co.,  102.32. 

PHOENIX,  Maricopa  County,  Ariz.— BOA'D  SALE  INDEFINITELY 
DEFERHED. — At  the  offering  Jan.  19  of  the  .$450,000  water-works,  $140,000 
sewer  and  $65,000  fiie-dept.  6%  bonds — V.  1 12,  p.  182 — no  award  was  made 
because  of  the  objection  of  City  Attorney  Sloan,  who  advised  against  any 
bid  containing  the  clause  "evidencing  legality  to  satisfaction  of  our  at- 
torneys"; he  contended  it  should  be  "subject  to  legality  of  bonds."  Sale 
was  indefinitely  deferred.  Bidders  were:  E.  H.  Rollins  &  Sons  of  Denver, 
Wm.  R.  Compton  Co.  of  St.  Louis  and  National  City  Co.,  jointly,  101.025, 
delivered  at  New  York  or  Chicago,  as  directed.  Bankers  Trust  Co.  of 
Denver,  Continental  &  Commercial  Trust  &  Savings  Bank  of  Chicago  and 
Harris  Trust  &  Savings  Bank  of  Chicago,  jointly,  par  plus  $972  ,50.  Chas. 
E.  McArthiu'  of  Phoenix,  for  the  account  of  Keane-Higbie  &  Co.  of  Detroit 
and  Hallgarten  &  Co.  of  New  York,  par  less  a  commission  of  $11,462  50, 
subject  to  legality  beirg  approved  by  Wood  &  Oakley  of  Chicago. 

PIERCE  COUNTY  (P.  O.  Blackshear),  Ga.— BOA"i>  OFFERING.— 
Bids  will  be  received  by  the  Board  of  County  Commissioners  until  10  a.  m. 
Feb.  8  for  the  following  5 9;   bonds: 

$48,000  school   bonds.     Due  yearly  on  Jan.    1   as  follows:     $2,000   1922, 
$4,000  1923  and  1924,  $6,000  1925  and  1920,  $8,000  1927  and  1928 
and  $10,000  1929. 
30,000  road  bonds.     Due  yearly  on  Jan.  1  as  follows:   $1 ,000  1930  to  1939, 

incl.,  and  .$2,000  1940  to  1949,  incl. 
80,000  road  l)onds.      Due  vearly  on  Jan.  1  as  follows:   $3,000  1930  to  1939, 
incl.,  and  $5,000  1940  to  1949,  incl. 
Denom.  $1,000.     Date  Jan.  1  1921.     I'riu.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  National  Park  Bank,  N.  Y.     A  deposit  of  2%  required. 
Purchaser  of  bonds  to  pay  for  opinion  of  his  attorney  as  to  validity  oi  the 
bonds  and  also  .or  printing  bonds.     Separate  bids  desired  as  to  each  the 
school  bonds  and  the  .$30,000  and  $80,000  road  bonds,  but  bidders  may  also, 
i.  they  desire,  submit  one  bid  .or  the  school  bonds  and  the  $30,000  road 
lK)nds.  and  one  bid  .or  the  school  bonds  and  the  $80,000  road  bonds.    P.  R. 
Sweat  is  (Uiairman  o.  the  Board  Oi  (^ounty  Commissioners. 

PIKE  COUNTY  fP.  O.  Petersburg),  Ind.— BO A'/>  OFFERING.— 
Propo.sals  will  be  received  until  1  p.  m.  Feb.  14  by  AV.  F.  Ttislcy,  County 
Auditor,  for  $447,856X0  6''i  1).  C.  Houchin  et  al.  drainage  bonds.  De- 
nomination 300  for  $1,000.  290  for  $500  and  10  for  S285  68.  Date  Nov.  9 
1920.  Int.  M.  &  N.  Due  $44,785  68  yearly  on  Nov.  15  from  1921  to 
1930  incl. 

PLATTSBURGH,  Clinton  County,  N.  Y.— BOAV>.S  OFFERED  BY 
BANKERS. — A  block  of  $122,000  hhVc  coupon  or  registered  water  and 
special  appropriation  bonds  is  being  offered  to  investors  at  prices  to  yield 
from  4.90':;  to  5.50%  by  the  Equital)le  Tru.st  Co.  of  New  York.  Denom. 
$.500  and  $1,000.  Date  Dec.  31  1920.  Prin.  and  semi-ann.  int.  (J.  &  D.) 
payable  at  the  City  Chamberlain's  office;  interest  on  registered  bonds  to  be 
remitted  in  New  York  exchange.  Due  yearly  on  Dec.  31  as  follows: 
$9,000  1921  to  1930  incl.,  and  $8,000  1931  to  1934  incl. 

POLK  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT  NO.  3, 
Fla. — BOND  SALE. — Wm.  W.  I'^lourney  was  the  successful  bidder  on 
Jan.  20  for  the  $200,000  6%  5-24-year  bonds— V.  112,  p.  28,5— at  95  and 
interest.      Denom.  $1,000.      Date  Jan.  1  1921.     Int.  J.  &  J. 

POTTSVILLE,  Schuylkill  County,  Pa.— BOA^D  OFFERING.— 
Proposals  for  $4,200  5)4%  fire  dept.  bonds  will  be  received  until  Feb.  8  by 
Lamar  L.  Pritchard.  Superintendent  of  Accounts  &  Finance.  Denom. 
$100.     Date  Jan.  1  1921.     Due  Jan.  1  1931;  optional  Jan.  1  1926. 

POWDER  RIVER  COUNTY  (P.  O.  Broadus),  Mont.— BOARDS  NOT 
SOLD. — On  Sept.  7  no  sale  was  made  of  the  $50,000  6%  highway  bonds. 
— V    111,  p.  914. 


POWDER   RIVER  COUNTY  SCHOOL   DISTRICT   NO.   9S   (P.   O. 

Pinto).  Mont. — BOND  OFFERING. — J.  E.  Dell.  Clerk  Hoard  of  School 
Trustees,  will  receixe  bids  until  today  (Jan.  29)  for  $2,0UU  *i%  coupon 
bonds.     Cert,  check  for  lO'.L,  required. 

PUEBLO  COUNTY  SCHOOL  DISTRICT  NO.  29  (P.  O.  Boone), 
Colo.  BOND  ELECTION — S.ALE. — Subject  lo  an  election  yet  to  bo 
callid.  tin-  Hankers  Trust  Co.  of  Denver,  has  piuchasod  $3.5.000  6';  15-30 
year  (dpi.)  school  bonds. 

Fifiancial   Statement. 

.Vssessed  valuation .- $1,141,117 

Total  hoiid.Hl  debt   (Including  this  Issue) 40.000 

Population  («t.,  1,000. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BONDS  NOT  .'iOLD  — 
The  $S,2()0  5'^  Chas.  Ix-slin  et  al.  Klch  drove  Twp.  road  iMnds  offered  on 
Jan.  21-  -V.  112,  p.  183     have  not  been  sold. 

RED  SPRINGS,  Robeson  County,  No.  Caro.— />(/.ViJ   OFFERING. — 

I'ntil  2  i>.  Ml.  ]  tl».  II.  .\.  P.  Spill,  Town  Clerk,  will  receive  bids  for  the 
$.50.00(1  ()',  Kold  watiT  and  electric  light  bonds  which  were  offend  without 
success  on  Oct.  2S  (V.  111.  p.  1874).  Denom.  .il  .(<()(•-  Date  Oct.  1 
1920.  Prin.  and  semi  ann.  (A.  &  <).)  pavable  in  New  ^ork.  Due  yearly 
on  Oct.  I  as  follows:  $1,000  1923  to  1942  incl.  and  $2.0(j0  1943  to  1957 
incl.  Cert,  check  or  ca.sh  for  $1,000  re<iuire<l.  Bonds  certified  bv  the 
r.  S.  Mtgc.  &  Tru-st  Co..  N.  Y.  Legality  approved  by  Chester  B.  Mass- 
lich  of  N.  ^'.  and  J.  L.  Morehead  of  Durham.  Bonds  will  In-  delivered  in 
New   York  on   Feb.    l(i   1921. 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— BO,V/>  Orf£«- 
/A'G.- -Sealed  proposals  will  be  r(»ceivt«l  until  3  p.  m.  Feb.  4  by  L.  V . 
Larson,  County  Auditor,  for  $40,000  County  ditch  bonds,  at  not  exceeding 
6%  Interest.     Int.  .semi-annual.     Certified  chock  for  $1,000  required. 

REIDSVILLE,  Rockingham  County,  No.  Caro.— BOND  OFFERING. 

— Sealed  bids  will  be  re<eived  until  12  m.  Feb.  2  for  $100,000  6%  gold  cou- 
I)on  (with  privilege  of  registration)  water  bonds  by  J.  F.  .Smith.  City 
Treasuri'r.  Denom.  $1 ,000.  Date  Feb.  1  1921  .  Prin.  and  semi-ann.  int. 
(A.  &  O.)  i)ayablo  in  New  York.  Due  vearly  on  .April  1  as  follows:  $2,000 
1923  to  1942,  incl.,  $3,000  1943  to  19.54  incl.,  and  .$4,000  19.55  to  I960,  incl. 
(~"ert.  check  or  cash  on  an  incorporated  bank  or  trust  company  for  2%  of 
the  amount  of  bonds  bid  for  payable  to  the  City  of  Koidsville,  or  the  above 
official,  re(iuired.  The  approving  poinion  of  Chester  B.  Mxsslich,  N  Y. 
will  bo  furnished  to  the  purchaser  without  charge,  preparation  and  certifica- 
tion of  bonds  by  U.  S.  Mtge.  &  Triust  Co..  N.  Y.  The  bonds  will  be 
delivered  at  any  place  East  of  the  Mis.sissippi  River  at  purchaser's  choice  on 
Feb.  11  1921 ,  and  must  then  be  paid  for. 

Financial   Statement. 

Assessed    valuation,    1920 $10,780,000 

Estimated  actual  valuation.. 10,780,000 

Indebtedness. 

Propos(!d   water   bonds $100,000 

Water  bonds  outstanding 75,000 

Street  bonds  outstanding 1.57.000 

Other  bonds  outstanding 193.000 


Total  bonded  debt,  existing  and  proposed 

Total  floating  debt 

Deductions. 

Sinking  funds,  except  for  water  bonds $39,006.06 

.Special  a.ssessments  actually  levied  and  applicable 

to  some  of  above  .street  bonds 59,719.48 

Water  debt 175,000 .00 


$.525,000.00 
None 


Total      deduction $273 ,725.54 

Net  debt 251,274.46 

Population,  census  of  1920,  5,333. 

Indebtedness  of  Koidsville  School  District g $35,000.00 

Indebtedness  of  Township " None 

There  is  no  other  municipality  or  political  subdivision  whose  limits  are 

practically  coterminous  with  those  of  the  City  of  Reidsville. 

RENVILLE  COUNTY   (P.   O.  Olivia),  Minn.— BOA^D  OFFERING.— 

A.  O.  .Schmidt,  County  Auditor,  will  receive  sealed  proposals  for  the  pur- 
chase of  $50,000  6',;.  refunding  bond.s  until  9  a.  m.  Feb.  15.  Date  F^eb.  1 
1921.  Int.  F.  &  A.  Due  Feb.  1  1931.  Ortified  check  for  10':;  of  the 
amount  of  bonds  bid  for,  payable  to  the  County  Treasurer,  required. 

ROCHESTER,  N.  Y.— PfilCB.— The  bid  at  which  White,  Weld  &  Co.. 
the  F^irst  National  Bank,  Kis,sell,  Kinnicott  &  Co.  and  Brown  Eros.  &  Co. 
were  awarded  the  seven  i.ssues  of  5"^  bonds,  aggregating  $4.225.000 — -V. 
112,  p.  395— was  $4,344,892  83,  equal  to  102.8377.  a  basis  of  about  4.77%. 
The  sp^en  issues  are  described  as  follows: 
$100,000  eouipment  bonds.     Due  $20,000  yearly  on  Feb.  1  from  1922  to 

1926,  inclusive. 
2,000,000  school-con.struction  bonds.     Due  $66,000  yearly  on  Feb.  1  from 
1922  to  19.50.  incl.,  and  $86,000  Feb.  1  1951. 

300,000  municipal-building-construction  bonds.     Due  $15,000  yearly  on 
Feb.   1  from  1922  to  1941,  inclusive. 

100,000  sewage-dispo.sal  bonds.     Due  $5,000  yearly  on  Feb.  1  from  1922 
to  1941,  inclusive. 

650, OCO  garbage-disposal-construction  bonds.     Due  Feb.   1   1951. 

375,000  water- works-unprovement  bonds.     Due  Feb.  1  1951. 

700,000  local-improvement  bonds.     Due  Feb.  1  1941. 

Other  bidders  for  tho  entire  lot  were: 

Name — •  Bid. 

Estabrook  &  Co..  Remick,  Hodges  &  Co.,  Guaranty  Trust 

Co.,  Bankers  Trust  Co.,  New  York  City,  jointly $4,303,387  50 

National  Bank  of  Commerce,  Rochester 4,295,980  00 

Han-is,  Forbes  &  Co.,  National  City  Co.,  E.  H.  Rollins  &  Co., 

Redmond  &  Co..  Eldi-edge  &  Co.,  F^astman,  Dillon  &  Co.. 

New  York,  jointly 4,285,797  75 

Dillon,  Read  &  Co.,  New  Y'ork 4.269,750  00 

Chase  Securities  Corporation,  Potter  Brothers  &  Co.,  Salomon 

Bros.  &  Hutzler,  Barr  &  Schmeltzer,  jointly 4,261,715  25 

A.  B.  Leach  &  c:'o.,  Ilornblower  &  Weeks,  Schoellekopf  &  Co., 

Security  Trast  Co.,  Union  Trust  Co.,  jointly 4,236,449  75 

Bidders  for  smaller  portions  were: 
Bonbright  &  Co..  New  York  City — 

Oarl)age  di.spo.sal  construction $668. ,544  00 

AVater-works  improvement 387.500  00 


Rochester— $250,000  garbage-dis- 


1,056,044  00 


Rochester   Savings   Bank 

po.sal  construction 253,900  00 

Gran  by  &  Son.  Naples,  N.  Y.— $5,000  equipment 5.006  00 

NOTE  OFFERING. — Proposals  are  being  received  until  2:30  p.  m.  Feb.  1 
by  J.  C.  Wilson.  City  Comptrollei .  for  $20,000  Ply-mouth  and  Brooks  Ave. 
.sewer  notes,  maturing  four  montlis  from  l-'eb.  ■}.  at  the  Central  Union  Trust 
Co.  of  New  York,  where  delivery  to  purchaser  is  to  be  made  on  Feb.  4. 
Bidders  must  state  rate  of  interest,  designate  denominations  desired,  and 
to  whom  (not  bearer)  notes  shall  be  made  iiayable. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio. — BOND  SALE —Tho 
$13,000  6<;  park  bonds,  offered  unsuccessfully  on  Dec.  20 — V  111,  p  2545 
— have  been  sold  to  the  Realty  Underwriting  Co.  of  Cleveland  at  par. 
Date  Nov  1  1920  Duo  $1,000  each  six  months  from  April  1  1922  to 
April  1  1928,  incl. 

ROCKY  RIVER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Rocky 
River),  Cuyahoga  County,  Ohio. — NO  BIDS. — There  were  no  bids 
for  the  $19,000  6',L  funding  bonds  wliich  were  to  have  been  sold  on  Jan.  21 — 
V.  112.  p.  183. 

ROSELLE,  Union  County,  N.  J. — BOND  S.XLE. — The  $35,000  6% 
5  5-6-vear  (average)  street -improvement  bond..;  offered  on  Jan.  21  (V.  1 12. 
p.  285)  were  awarded  to  the  First  National  Bank  of  Roselle  for  $35,200. 
equal  to  100. .571.  a  basis  of  about  5.88^;  .     Denom.  $100.     Int.  J.  &  J. 

ROSELLE  PARK  SCHOOL  DISTRICT  (P.  O.  Roselle  Park),  Union 
County,  N.  J. — BOND  .HALE. — On  Jan.  25  the  issue  of  $127,000  6'^o 
coupon  (with  privilege  of  registration)  school  bonds  offered  on  that  date 
(V.  112,  p.  28.5)  was  awarded  to  B.  J.  Van  Ingen  &  Co.  of  New  York  for 
$129, (ilt;  20  (102.06)  and  interest,  a  basis  of  about  5.83'i  .  Date  Feb.  1 
1921.  Due  yearly  on  F'eb.  1  as  follows:  $3,000  1923  to  1951  incl..  and 
$4,000  19.52  to  1961  incl.     The  following  were  tho  bids  received: 

B.  J.  Van  Ingen  &  Co.,  New  York $129,616  20 

R.  M.  Grant  &  Co.,  New  York 128,7.50  00 

Rosello  Park  Trust  Co.,  Roselle  Park. 128,485  90 

Geo.  B.  Gibbon  &Co..  New  York 128.3S4  30 

Outwater&  WeUs,  Jersey  City 128.244  60 
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RUNNELS  COUNTY  (P.  O.  Ballinrer),  Ttx.—ROND  ELECTION  — 
An  isKuo  of  Sino.OOO  roiimiissioiiDr's  Precinct  No.  2  bondH  will  bo  voted 
on  Fob    20.  It  is  Hliilod 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bond),  Ind.— -iVO  fl7/).S.— No 
bids  wiMo  submit t«d  for  the  $79,000  .'}%  road-lmpt.    bonds  offered  on  Jan. 

25  (V.   112.  p.  :«)(!). 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  40 
(P.  O.  ChUholm),  Minn. — liOXl)  SALE. — Tho  Wcills  1  )i<  k(>y  Co.  of  Si 
Paul  and  tlio  Miiiin'.sota  Loan  &  Trust  Co.  of  Minnojipoiis  have  purchastd 
and  am  now  offcrinK  to  inv«>st«rs.  to  yield  from  6..'")0';^  to  0.10%,  according 
to  matin-. ty.  SI.IO.OOO  7%  tax  free  srhool-l)ldK.  I'onds.  Denoni.  $1,000. 
I'nn.  and  interest  payal)lo  at  the  Northwestern  National  Bank,  Minneapo- 
lis.    Duo  yoiirly  on  Jan.  ir>  from  1923  to  1931  incl. 

ST.  MARTIN  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  St.  Martin 
vllle),  La.—IU)N1)  OFF EU I N(l.—  V nt\\  Mar.  8  bids  for  an  issue  of  S300.00 
road  bonds  will  i)f  received  by  It.  J.Vienvenu,  President  of  the  Polieo  Jury 

ST.  TAMMANY  PARISH  (P.  O.  Covineton),  La.— BOND  ELECTION. 
— An  issue  of  S2.')0.000  ('hef  road  bonds  will  be  put  before  the  voters  at  an 
election  to  be  held  on  Feb.  1.5,  it  is  slated. 

SALEM  SCHOOL  TOWNSHIP  (P.  O.  Daleville),  Delaware  County, 

Ind. — flO.VD  OFFERING. — Owen  K.  Ilolvio.  Township  Trustee,  will  ro- 
ceivo  bids  until  1  p.  m.  Feb.  3  for  $60,000  0%  school  bonds.     Int.  semi-ann. 

SALINEVILLE,  Columbiana  County,  Ohio. — BOND  SALE.— Tho 
Citizens  liankint,'  Co.  of  Ralinevillo  has  purchased  at  par  tho  $10,000  6% 
wator-works-impt.  bonds  which  were  offered  on  .July  0 — V.  110.  p.  2697. 
Date  ,TuIy  1.5  19?0.  Du(<  S500  on  Jan.  15  and  July  15  in  each  of  the  years 
from  1922  to  19.'^1,  inclusive. 

SANTA  CLARA  SCHOOL  DISTRICT,  Santa  Clara  County,  Calif.— 

BOND  SALE. — On  Jan.  17  Cyrus  Pierce  &  Co..  Blyth,  Witter  &  Co.. 
jointly,  were  awarded,  it  is  reported,  tho  $110,000  6%  bonds  (V.  Ill,  p. 
2545)  at  103.77. 

SANTA  CLARA  HIGH  SCHOOL  DISTRICT,  Santa  Clara  County, 
Calif. — BOND  SALE. — The  $125,000  6%  .school  bond  i.ssue.  offered  on 
Jan.  17  (V.  111.  p.  2545)  has  been  sold,  it  is  stated,  to  Cyrus  Pierce  &  Co. 
and  Blyth.  Witter  &  Co.,  jointly,  at  104.47. 

SAVANNAH,  Chatham  County,  Ga.— BONDS  DEFEATED.— 
On  Jan.  18  the  $1., 500. 000  4M%  school  bonds — V.  111.  p.  2251 — lacked 
318  votes  of  required  number  to  authorize  the  issue.  Another  election  Is 
contemplated  soon. 

SEWARD,  Seward  County,  Neb. — BOND  SALE. — Reports  say  that  the 
City  Council  announced  at  its  meeting  on  Jan.  19  that  it  haid  disposed  of 
$14,000  in  water  bonds  through  the  Peters  Trust  Co.  of  Omaha. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— iVOTE  OFFERING.— 
Walter  W.  Leslie.  County  Auditor,  will  receive  proposals  until  10  a.  m. 
Feb.  5  for  the  purchase  of  $5,000  6%  promissory  notes,  dated  Feb.  5  1921 
and  maturing  June  5  1921  at  the  County  Treasurer's  office.     Denom.  $1 ,000 

SLAYTON,  Murray  County,  Minn.— DESCR/PT/OiV  OF  BONDS.— 
The  $98,300  6%  paving  bonds,  awarded  as  stated  in  V.  112,  p.  183 — 
answer  to  the  following  description.  Denom.  $1,000.  Date  Oct.  1  1920. 
Int.  A.  &  O.     Due  yearly  from  1922  to  1940  incl. 

SOUTH  DAKOTA  (State  of).— BONDS  OFFERED  BY  BANKERS.— 
The  Continental  and  Commercial  Trust  &  Savings  Bank  of  Chicago,  and 
Harris.  Forbes  &  Co..  Halsey.  Stuart  &  Co..  and  the  National  City  Co., 
all  of  New  York,  are  offering  .$7,000,000  5)^%  and  6%  tax-free  coupon 
(with  privilege  of  registration)  bonds  as  follows: 
$500,000  6%    Highway   bonds.     Due  Jan.    15    1929   at    101.89   and  int. 

yielding  about  5.70%. 
500,000  6%    Highway   bonds.     Due   Jan.    15    1930  at   102.07   and   int. 

yielding  about  5.70%. 
1,000,000  6%    Highway   bonds.     Due  Jan.    15    1931   at    102.25   and  int. 

yielding  about  5.70%. 
2,500,000  6%   Rural  Credit  bonds.     Due  Jan.  15  1936  at  104.00  and  int. 

yielding  about  5.60%. 
2,500.000  5H%  Rural  credit  bonds.     Due  Jan.  15  1941  at  101.21  and  mt. 

yielding  about  5.40%. 
Denom.  $1,000.  Date  Jan.  15  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago, 
or  at  the  First  National  Bank.  N.  Y.  The.se  bonds  are  legal  investment  for 
savings  banks  in  New  York.  New  Jersey,  Connecticut,  Rhode  Island,  New 
Hampshire  and  Vermont  and  eligible  as  security  for  postal  savings  deposits. 

SPARTANBURG,  Spartanburg  County,  So.  Caro.— BIDS  RE- 
JECTED.— It  is  reported  that  all  the  bids  received  recently  for  the  thre. 
issues  of  5%  bonds,  aggregating  $200,000  (V.  Ill,  p.  2545)  were  rejected. 

SPARTANBURG  SCHOOL  DISTRICT  (P.  O.  Spartanburg),  Spar- 
tanburg County,  So.  Caro. — NO  BIDS  RECEIVED. — At  the  recent 
offering  of  the  $300,000  school  bonds — V.  Ill,  p.  2545 — no  bids  were  re- 
ceived . 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— BOiVD  OFFERING.— 
Frank  M.  Harter.  County  Treasurer,  will  receive  proposals  until  2  p.  m. 
Feb.  15  for  $39,600  5%  .loshua  Weatherholt  et  al  Ohio  Twp.  gravel  road 
impt.  bonds.  Denom.  78  for  $500  and  1  for  $600.  Date  Feb.  15  1921. 
Int.  M.  &  N.  Due  $2,000  each  six  months  from  May  15  1922  to  May  15 
1931.  Incl.,  and  $1,600  Nov.  15  1931.     Purchaser  to  pay  accrued  interest 

SPRINGWELLS,  Wayne  County,  Mich.— BOND  OFFERING.— 
Bernard  P.  Esper.  Village  Clerk,  will  receive  bids  imtil  7  p.  m.  Feb.  1 
for  $400,000  6%  coupon  (with  privilege  of  registration)  water  bonds. 
Date  Feb.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  Wayne  County 
&  Home  Savings  Bank  of  Detroit.  Due  Feb.  1  1941.  Cert,  check  for 
$4,000  required. 

STAPLETON,  Logan  County,  Neb.— BOiVD  OFFERING.— Henry  E. 
Weiss,  Village  Clerk,  will  entertain  bids  at  any  time  for  the  purchase  of 
$10,000  6%  5-20-year  (opt.)  electric-light-system  bonds. 

STORM  LAKE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Storm 
Lake),  Buena  Vista  County,  Iowa. — BOND  SALE. — ^This  district  sold 
.$80,000  5%  school-building  bonds  on  July  21  to  Geo.  M.  Bechtel  &  Co.,  of 
Davenport.  Denom.  $1,000.  Date  Aug.  2  1920.  Int.  F.  &  A.  Due 
Aug.  1  1926. 

TARBORO,  Edgecombe  County,  No.  Caro. — BIDS  REJECTED.— 
The  proposals  received  on  Jan.  25  for  the  $200,000  public  impt.  and  $20,000 
refunding  6%  bonds — V.  112,  p.  286 — were  rejected.  They  wiU  be  sold 
at  a  private  sale. 

TENNESSEE  (State  of).— BIDS  TURNED  DOWN  .—The  bids,  which 
were  submitted  for  the  $1,000,000  5%  memorial  auditorium  and  capitol 
annex  building  bonds  on  Jan.  10  (V.  Ill,  p.  2447),  were  turned  down. 

TETON  COUNTY  SCHOOL  DISTRICT  NO.  21  (P.  O.  Fairfield), 
Mont. — BOND  OFFERING.— Aa  issue  of  $4,000  6%  school  bonds  will  bo 
offered  on  Feb.  19. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette),  Ind.— BOND  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  Feb.  5  by  Alfred  M.  Sucese. 
County  Treasurer,  for  $7,500  4H%  coupon  Benjamin  F.  Walton  et  al 
Wabash  Twp  road  impt.  bonds.  Denom.  $375.  Date  Dec.  6  1920.  Int. 
M.  &  N.  Due  $375  each  six  months  from  May  15  1922  to  Nov.  15  1931, 
incl, 

TUPPER  LAKE,  Franklin  County,  N.  Y.— B7DS  REJECTED.- 
All  bids  received  for  the  $100,000  registered  bonds  offered  on  Jan,  18  at  a 
rate  not  to  exceed  6% — V.  112,  p.  286 — were  rejected. 

TUSCALOOSA  COUNTY  (P.  O.  Tuscaloosa),  Ala.— BOJVD  SALE. — 
An  issue  of  $25,000  6%  bridge  refunding  bonds  has  been  sold,  it  is  reported. 

ULM  IRRIGATION  DISTRICT  (P.  O.  Ulm),  Cascade  County, 
Mont. — NO  BIDS  RECEIVED. — No  bids  were  received  on  Jan.  8  for  the 
$800,000  6%  bonds— V.  111.  p.  2447. 

This  district  will  endeavor  to  sell  the  bonds  at  a  private  sale. 

UNION  CITY,  Randolph  County,  Ind. — NO  BIDS  RECEIVED  — 
There  were  no  bids  received  for  the  $40,000  6%  coupon  school  bldg.  bonds 
offered  on  Jan.  24— V.  112.  p.  286. 

VAN  BUREN  TOWNSHIP  (P.  O.Knightsville),  Clay  County,  Ind.— 

BONDS  NOT  SOLD.- — -No  sale  has  yet  been  made  of  the  two  Issues  of  6% 
coupon  school  bonds,  aggregating  $110,000  offered  on  Sept.  3 — V.  Ill, 
p.  817. 


VAUGHN  SCHOOL  DISTRICT  (P.  O.  Vaughn).  Guadalupe 
County,  N.  Mex.-  nONDS  NOT  SOLD. — There  was  no  dale  made  of  the 
$75,000  s(:ho<;l  l)ondH  on  Jan.  20. 

VIVIAN,  Caddo  Parish,  I.B.— DATE  NOT  YET  DETERMINED.— 
The  dal,<!  for  t  h<;  reorfiring  of  tho  $34,000  5%  street  Impt.  bonds,  which 
w<;re  offered  without  success  on  Jan.  4 — V.  1 12.  p.  280 — has  not  as  yet  been 
determine<l. 

WADSWORTH  SCHOOL  DISTRICT  IP.  O.  Wad.worth),  Medina 
County,  Ohio.— /(OAV^  SALE. — The  $2.50.000  07o  Hchool  bonds  offered 
on  Jan.  20  — V.  112.  p.  ^.^'.W> — wore  awarded  to  the  Tillolson  *c  Wolcott  C;o. 
of  Toledo  for  $251 .988.  e(iual  to  100.7952.  a  ba-sis  of  ai)out  5.9:5%.  Denom. 
$1,000.  Date  Jan.  26  1921.  Prin.  and  semi-ann.  int.  (M.  &  .»<.)  payable 
at  the  district's  cleposllory .  Due  ea<;h  six  months  .-is  follows:  $1 .000  Mar.  1 
1922  to  Sept.  1  1923,  Incl.:  $2,000  Mar,  1  1924  to  rtopt.  1  1928,  Ind.;  .$4,000 
Mai.  1  1929  to  Mar.  1  19:52.  incl.;  $5,000  Sept.  1  19.12  toMar.  1  19:56.  Incl.;  • 
.$6,000  .Sept.  1  19:56  to  Mar.  1  19:57;  $7,000  Sept.  1  1937  to  Sept.  1  1940, 
Incl.;  88,000  Mar.  1  and  Sept.  1  1941;  $10,000  to  Mar.  I  1942  to  Mar.  1 
1945.  Incl.,  and  $11,000  .Sept.  1  1945. 

WALKILL  STUMP  AND  LAND  CLEARING  DISTRICT,  Clay 
County,  F\a.—liOND  SALE— A  $100,000  6%  K  >l(\  tax-free  bond  Issue 
has  been  awardwl  to  the  American  Clearing  Co.  of  Hamilton,  Ohio.  Denom. 
$,500.     Date  April  1  1920.     Int.  A.  &  O. 

WARSAW  SCHOOL  DISTRICT  (P.  O.  Warsaw),  Kosciusko  County, 

Ind.— BONDS  AV TU ORl /.ED .—.^amr-n  M.  fiiffd.  Supt.  of  School  Hoard, 
advises  us  that  an  issue  of  $50,000  sthticl  bonds  has  been  authorized  and 
will  probably  be  offered  in  April. 

WASHINGTON  COUNTY  (P.  O.  Salem),  \nd.— BONDS  NOTTuTTT 

— None  of  the  several  issues  of  4'A%  and  ,5%  road  bonds,  aggregating 
$187,300,  which  were  offered  on  Jan.  22 — V.  112.  p    286 — were  sold. 

WASHINGTON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Black. 
ford),  Lawrence  County,  Ohio. — BOND  OFFERING. — Oscar  Kearns. 
Clerk  of  Board  of  Education,  will  receive  bids  until  12  m.  Feb.  15  for  $45,000 
6%  school  bldg.  bonds.  Denoms.  25  for  $1,000  and  25  for  $800.  Date 
Mar.  15  1920.  Int.  semi-ann.  Due  $1,800  yearly  on  Sept.  15  from  1022 
to  1946,  incl.  Cert,  check  for  $500,  payable  to  tho  Board  of  Education, 
required.  Bonds  to  be  delivered  and  paid  for  within  twenty  days  from 
date  of  award.     Purchaser  to  pay  accrued  interest. 

WASHINGTON  TOWNSHIP  C0N30LID\TED  SCHOOL  DIS- 
TRICT (P.  O.  Dala),  Hardin  County,  Ohio. — BOND  SALE. — The 
$75,000  5H  %  school-building-additlon  bonds,  which  were  offered  unsuccess- 
fully on  Dec.  28  (V.  112.  p.  183)  have  been  sold  to  the  8tat«  Industrial 
Commission  of  Ohio  at  par.  Date  Aug.  1  1920.  Due  $5,000  yearly  on 
Oct.  1  from  1921  to  1935,  inclusive. 

WATERBURY,  Ccnn.— BOAD  SALE— The  $.500,000  5%  coupon 
(with  privilege  of  registration)  water  brrdscfferfd  on  .'an.  26 — V.  112,  p. 
286 — were  awarded  to  E.  H.  Rollir.s  &  Fens  ard  Eldridge  &  Co.  at  100.73. 
a  ba.sis  of  about  4.95%.  Date  Jan.  1  1921.  Due  $10,000  yearly  on  Jan.  1 
from  1922  to  1971.  inclusive. 

WAYNE  COUNTY  (P.  O.  Detroit),  Mich.— BOA^D  SALE —The  $400.- 
000  5%  coupon  tax-free  County  Hospital  bonds  were  not  sold  on  Jan.  .5 
as  planned — V.  112,  p.  82 — but  have  since  been  .sold  to  the  Sinking  Fund 
Commission  of  Detroit  at  par  and  interest.  Date  Dec.  15  1920.  Due 
Dec.  15  1935. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  76  (P.  O.  Frederick), 
Colo. — BOND  ELECTION — SALE. — Subject  to  an  election  yet  to  he 
called  the  Bankers  Trust  Co.  of  Denver,  has  purchjised  an  issue  of  refunding 
and  building  school  6%  15-30  year  (opt.)  bonds  which  will  range  from 
$20,000  to  $25,000. 

Financial  Statement. 

Assessed  valuation... $1,136,000 

Bonded  debt  (excluding  this  issue) 31,500 

Population,  est.,   1.500. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  106  (P.  O.  Buckingham), 
Colo. — DESCRIPTION  OF  BONDS. — Further  details  are  at  hand  relative 
to  the  sale  of  the  $8,000  6%  funding  bonds,  awarded  as  reported  in  V.  112, 
p.  286.  Denom.  $1,000.  Date  Jan.  1  1921.  Int.  J.  &  3.  Due  Jan.  1 
1951  optional  Jan.  1  1931. 

WELLESLEY,    Norfolk    County,    Maaa.— TEMPORARY   LOAN.— A 

temporary  loan  of  $25,000.  dated  Jan.  24  and  maturing  Nov.  24  1921,  has 
been  awarded,  according  to  reports,  to  F.  S,  Moseley  &  Co.  of  Boston  at 
5.74%  discount  basis. 

WEST  PARK  SCHOOL  DISTRICT  (P.  O.  West  Park),  Cuyahoga 
County,  Ohio. — BOND  OFFERING. — Proposals  for  $1 .000.000  6%  coupon 
school  bonds  will  be  received  until  8  p.  m.  Feb.  7  by  W.  J.  Featherstone, 
Clerk  of  Board  of  Education.  Denom.  $1,000.  Date  Feb.  1  1921.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Lorain  Street  Savings  &  Trust 
Co.  of  Cleveland.  Due  $10,000  Mar.  1  1925.  and  $15,000  each  six  months 
from  Sept.  1  1925  to  Mar.  1  1958.  incl.  Cert,  check  for  2%  of  amount  of 
bonds  bid  for,  payable  to  the  Treasurer  of  the  Board  of  Education,  required. 

WHITLEY  COUNTY  (P  O.  Columbia  City),  Ind.— BOA'D  SALE.— 
On  Jan.  22  the  $46,725  5%  William  E.  Crabill.  Smith  Twp..  road  bonds 
offered  on  that  date  (V.  112.  p.  286) .  were  awarded  to  the  Farmers'  Loan  & 
Trust  Co.,  of  Columbia  City,  at  par  and  interest.  Date  Jan.  22  1921. 
Due  $4,672  50  each  six  months  from  May  15  1922  to  Nov.  15  1931 ,  inclusive. 

WILDER,  Canyon  County,  Ida.— BOiVD  OFFERING.— On  Feb.  7  the 
$15,000  water  works  bonds  recently  voted  V.  112,  p.  183 — will  be  offered 

for  sale. 

WILLOWS  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Willows), 
Glenn  County,  Calif. — BONDS  VOTED. — On  Jan.  15  $160,000  grammar- 
school  bonds   were  authorized  by  a  vote  of  332  to  69. 

WILMINGTON,  New  Hanover  County,  No.  Caro.— BOA'D  OFFER- 
ING.— Thos.  D.  Meares.  City  Clerk  and  Treasurer,  will  receive  proposals 
for  $1.50,000  impt.  bonds  until  12  m.  Feb.  3.  Date  Jan.  1  1921.  Prin. 
and  semi-ann.  int.  payable  at  the  Hanover  National  Bank.  N.  Y.  Due 
yearly  on  Jan.  1  as  follows:  $3,000.  1922  to  1939.  incl..  and  $6,000,  1940 
to  1955,  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company  for 
2%  payable  to  the  above  official,  required.  The  opinion  of  Jno.  C.  Thom- 
son, of  N.  Y.  as  to  validity  of  the  bonds  will  be  furnished  to  the  purchaser. 

WILSON,  Wilson  County,  No,  Caro.— BOjVD  S.ALE— On  Jan.  24 
the  following  6%  tax-free  coupon  (with  privilege  of  registration)  bonds — 
V.  112,  p.  286 — were  sold  to  the  Wm.  R.  Compton  Co.,  and  Halsey, 
Stuart  &  Co. 

$466,000  street  impt.  bonds.     Due  yearly  on  Nov.   1  as  follows:  $35,000 
1922  to  1931,  incl.;  $18,000  1932  and  1933,  and  $20,000  1934  to 
1937,  incl. 
64,000  water  and  sewer  bonds.     Due  $2,000  yearly  on  Nov.  1  from  1921 

to  1952,  incl. 
Date  Nov.  1  1920. 

WILSON,  Allegheny  County,  Pa.— BOA'D  OFFERING.— D.  J.  Patter- 
son, Borough  Clerk,  will  receive  proposals  until  8  p.  m.  Feb.  24  for  $75,000 
5%  coupon  tax-free  street  impt.  bonds.  Denom.  $1,000.  Date  Oct.  1 
1920.  Int.  semi-ann.  Due  $5,000  yearly  on  Oct.  1  from  1925  to  1939, 
incl.     Cert,  check  for  $1 .000.  required.     Purchaser  to  pay  accrued  interest. 

WINN  PARISH  ROAD  DISTRICT  NO.  11  (P.  O.  Winnfield),  La.— 

BOND  SALE.— On  Jan.  24  the  $1,000,000  5%  road  bonds  (V.  112,  p.  82) 
were  sold  to  Caldwell  &  Co.,  of  Nash^^lle.  at  par. 

WINONA,  Mo-It-'— lery  County,  Miss. — BOND  SALE. — Reports  say 
that  $45,000  6%  bonuo  have  been  sold  at  par.  less  printing  of  bonds  and 
attorney's  fee. 

These  bonds  are  part  of  $6(),000  6%  light  and  water-plant  purchase 
bonds,  which  were  offered  on  Jan.  4  (V.  112,  p.  284),  but  then  failed  to 
receive  a  satisfactory  bid, 

YONKERS,  Westchester  County,  N.  Y.—BOND  SALE —On  Jan.  25 
a  syndicate  of  New  York  brokers,  comprising  Estabrook  &  Co..  the  Guar- 
anty Co..  the  Bankers  Trust  Co.,  Remick.  Hodges  &  Co..  and  Hannahs. 
Baliin  &  Lee,  bidding  102.605.  a  basis  of  about  5.16%,  was  awarded  the 
following  516%  coupon   (with  privilege  of  registration)  bonds: 
$80,000  water  bonds.     Due  $2,000  yearly  on  Jan.  1  from  1922  to  1961  incl. 
460.000  school  bonds.     Duo  $23,000  j'early  on  Jan.  1  from  1922  to  1941 
inclusive. 
60,000  city  hall  bonds.  Due  $3,000  >Tly.  on  Jan.  1  from  1922  to  1941  incl. 
1.070,000  local  improvement  bonds.     Due  $53,500  yearly  on  Jan.    1  from 
1922  to  1941  inclusive. 
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115-1  000  clock  bonds.    Dm-  S7.70()  jrly.  on  Jan.  1  fi  oni  1922  to  lUll  incl. 
149  000  Kriitltvc'io^slng  eliiiiinatiun  bonds.      Due  $7,460  yearly  ou  Jan.   1 
from   1922  to   1941.  inclusive. 
14.000  public  buildiiiK  bonds.     Cue  $1,000  yearly  on  Jan.  1  from  1922 
lo  193.'),  inclusive. 
300  000  assessment  bonds.     Due  $50,000  yoai-ly  on  Jan.  1  from  1922  to 
1927.  inclusive. 
25.000  public  works  depaxtmeut  e(|ulpment  bonds.     Due  Sf'.OOQ  yeaj-ly 

on  Jan.   1  from  1922  to  1921).  inclusive. 
The  syndicate  is  now  offering  these  bonds  to  lnvt«tors  at  prices  yleldlnK 
from  5>1j%  to  4.90%,  according  to  maturities. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— liOND  OFFErUSO.— 
A  II.  Williams.  C'itv  Auditor,  will  receive  bids  until  12  m.  Keb.  14  for 
$450  000  fi'/c  coupon"  (with  privilege  of  registration)  Belmont  Ave.  bridge 
bonds.  Denom.  81.000.  Date  Jan.  1  1921.  Prin.  and  seml-ann.  int. 
payable  at  the  office  of  the  Sinking  Kund  Trustees.  Due  yearly  on  Oct.  1 
as  follows:  $20,000.  1922  to  1936,  incl.;  and  S30,000.  1937  to  1941.  incl. 
Cert,  check  on  a  solvent  bank,  for  2'';  of  amount  of  bonds  bid  for.  payable 
to  the  City  Auditor,  requirtyl.    Bonds  to  be  delivered  and  paid  for  by  Mai-.2  . 

ZANESVILLE,  Muskingum  County,  Ohio.— nOA^D  OFFIiRIXG. — 
S.  M.  Smith.  City  Auditor,  will  receive  bids  until  12  ni.  Feb.  18  for  the 
following  6S";   bonds: 

$122,000  sewer  bonds.     Duo  yearly  on  Jan.  1  as  follows:    .S5,000  1923  to 
192(i,  incl.;  $10,000  1927  to  1935,  incl..  and  S12.000  1936. 

30.000  park  bonds.      Due  SS.OOO  yearly  on  Jan.  1  from  192t)  to  1931 .  incl. 

Denom.  SI. 000.  Date  Jan.  1  1921  .  Iiit .  .seml-ann.  Certified  check  for 
3%  of  amount  of  bonds  bid  for.  payable  to  th(^  City  Treasurer,  retiuired. 


CANADA,     its    Provinces    and     Municipalities. 

BARTON  TOWNSHIP,  Ont.~DEHE\Tl  RE  SALE.—U  Ls  report«id 
that  $6,190  20  year.  $1 1 .537  10  year  and  $6,000  5-ye4»r  6%  delientures  have 
been  sold  to  \V.  L.  MclCiunon  &  Co.  of  Toronto  at  97.305. 

BRAMPTON,  Ont.—DEIiENrVRE  SALE. — The  Canadian  Debenture 
Corp.  of  Toronto,  has  uurcha-sed  at  100.18  the  $3,608.88  (>%  20-yoar. 
$1,55633  6^^;  30-year,  $31, 034. .56  6K''"i  10-year  and  $24,879.16  6,'^% 
20-year  debentures  offered  on  Jan.  24 — V.  112,  p.  397. 

BROCKVILLE,  Ont.—DEHENTVRB  OFFERING.— U  is  reported  that 
the  Town  Treasurer  will  receive  proposals  until  Feb.  4  for  the  $143,964  6% 
10-year  installment  debentures  recently  authorized. — V.  112,  p.  83. 

FENELON  FALLS,  Ont.—DEBEXTVRES  DEFEATED.— A  by-law 
to  Lssue  $20,000  fire-department  debentures  was  defeated  by  the  rate- 
payers on  Jan.  4.  according  to  reports. 

GLADSTONE,  tAan.—DEBEXTVRE  OFFER  I  NO.— Proposals  will  Iki 
received  until  Feb.  1  by  S.  Schooley,  Town  Secretary-Treasurer,  for  $11,000 
6%  coupon  20-year  debentures.  Denom.  $100.  Date  Jan.  1  1921. 
Interest  J.  &  J. 

KENORA,  Ont.— DEBENTURES  RE-OFFERED.— PtoposslIs  for  the 
follow  ing  deljentures.  which  were  previoiLsly  offered  on  Dec.  29  and  Jan.  12 
— V.  112.  p.  184 — will  now  be  received  tmlil  12  m.  Feb.  15  by  F.  J.  Hooper. 
Town   Clerk-Treasurer: 

$10,000  00    7%     15-year    installment    Electric    Utility    debentures.     Int. 
annually  on  Aug.  1.     Due  yearly  to  Aug.  1  1935. 
20-ycar    waterworks    debentures.     Int.    J.    &    D.     Due 
June  30  1940. 

13.564  87  6M%  33-year    debt-consolidation    debentures.     Int.    J.    &    D. 
Due  Doc.  31  1953. 
7%     10-year  electric  debentures.  Int.F.&A.  Due  Aug.  1  1930. 
7%    20-year  in-stallment  public  impt.  debentures.     Int.  ann. 
on  Aug.  1.      Due  yearly  to  Aug.  1  1940. 
7,755  38    7%    20-year  installment  local  impt.  debentures.     Int.  ami.  on 

Aug.  1.     Due  yearly  to  Aug.  1  1940. 
Prln.  and  interest  payable  at  the  Imperial  Bank  of  Canada,  Kenora. 


20,000  00 


6.000  00 
25.000  00 


LETHBRIDGE  NORTHERN   IRRIGATION   DISTRICT,  Alta.      SO 

HIUS.-  .\o  bids  were  riH-elvt-<l  for  (lie  $5,400  000  7';  gold  coupon  (with 
privilege  of  n'glstratiou)  30-year  serial  debeuturns  offered  on  Jan.  7 — V.  Ill, 
p.  244H. 

ONTARIO  (Province  of).  DEBENTURE  SALE.— It  Is  reported 
that  on  Jan.  25  a  block  of  $10,000,000  6''(  20-yr.  debentures  was  awarded 
to  a  syndi<'ate  composed  of  Aemilus  Jarvis  Si.  (_,"o.,  A.  E.  Ames  ii  Co., 
Wood,  (iundy  &  Co.,  Harris,  Forties  &  Co..  the  National  City  Co..  the 
United  Financial  t^orp..  and  the  Dominion  Se<-uritie.'»  C(jrp..  at  96. 787.  a 
basis  of  al)ijul  6.2H'.;  .  I'rln.  and  interest  payaljle  in  Canadian  funds  at  the 
I'rovlncial  Treasurer's  office  or  at  the  Bank  of  Montreal. 

ORILLIA.  Ont.— DEBENTURES  VOTED.— On  Jan.  1.  according  to 
reports,  the  ratepayers  voted  favorably  on  the  (juestion  of  Issuing  $60,00 U 
hospital   debentures. 

OTTAWA.  Ont.— DEBENTURES  DEFEATED— On  Jan.  3,  it  is 
stated,  the  voters  defeated  the  by-laws  to  issue  $60,000  miiaicipal  quarry 
and  $200,000  central  firo-statlon  debentures. 

PORTAGE  LA  PRAIRIE,  Man.— DEBENTURE  OFFERING.— W.  R. 

Crieve,  Town  Secretary-Treasurer,  will  receive  bids  until  5  p.  m.  Feb.  11 
for  $34,000  electric-light  and  $20,000  water-works  (i%  coupon  debentures. 
Denom.  $500.  Date  Jan.  2  1920.  Interobl  payable  semi-annually  (J.ScJ.) 
at  Montreal.  Toronto  and  Portage  La  Prairie.      Due  Jan.  2  1920. 

RECINA    PUBLIC    SCHOOL    DISTRICT    (P.    O.    Regina),    Sask.— 

DEBENTURE  OFFERING.  J.  H.  Cunningham.  Secretary  of  School 
Board,  will  receive  bids  until  12  m.  Feb.  1  for  $250,000  6H%  30-year  de- 
bentures. Tenders  are  requested  on  debentures  with  principal  and  seml- 
ann.  int.  payable  in  either  Canada  alone  or  both  Canada  and  New  York. 
Maturity  will  bo  on  either  the  sinking  fund  or  the  annuity  plan,  according 
to  the  best  bid  received .     Debentures  to  be  delivered  and  paid  for  in  Regina. 

SARNIA,  Ont.— DEBENTURES  VOTED.— It  Is  reported  that  at  the 
Jan.  1  elections  the  ratepayers  pas.sod  a  by-law  to  issue  $10,200  sewer 
construction  debentures. 

DEBENTURES  DEFEATED. — At  the  same  election,  it  is  stated,  a  by- 
law to  issue  $,59,000  water-works  debentures  was  defeated. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  SaaU..— DEBENTURE 
SALES. — The  following,  according  to  the  "Financial  Post."  is  a  list  of 
debentures  aggregating  $71,300  reported  sold  by  the  local  Government 
Board  from  Dec.  25  to  Jan.  8:  Laird,  $15,000  12-year  8%.  Local  invests 
ments.  Rosthern.  Sugar  Hill,  $4,500  10-year  8%  Sturgeon  Lake  Lumber 
Co.,  Prince  Albert;  Silberfleld.  $800  5-year  H'y'o  Mutual  Life  Assurance 
Co.,  Winnipeg.  Man;  Columbia,  $3,000  10-voar8%,  Waterman- Wat«rbiiry 
Co.,  Regina;  Milner,  $2,000  10-year  S%.  R.  S.  Henry,  Kosthern;  Robert, 
$3,000  1.5-year  8%.  Regina  Public  School  Sinking  Fund;  Gauthier.  $4,000 
15-year  8%.  Walter  Martin.  Regina;  Downey  Lake.  $3,500  10- year  8%, 
Watei-man-Waterbury  Co..  Regina;  South  Loverna.  $2,000  10-year  8%, 
Dr.  Hunter,  Hoosier;  Moose  Jaw,  $18, .500  10-year  8%.  local  Investors 
Moose  Jaw;  Invermay,  $12,500  20-year  8%,  J.  A.  Thompson,  Winnipeg; 
Bright.  $2,500  10-year  8%.  Regina  Public  School  Sinking  Fund. 

DEBENTURES  AUTHORIZED. — The  same  paper  reports  the  following 
authorizations  granted  by  the  I>ocal  Government  Board  from  Dec.  25  to 
Jan.  8:  Irvington,  $500;  Dodsland,  $2,150;  Macworth,  $1,100;  Barton, 
$1,400;   Prince.   $5,800, 

SAULT  STE.  MARIE,  Ont.— DEBENTURE  S^LE.— Newspapers  re- 
port that  Wood,  Gundy  &  Co.  of  Toronto  have  purchased  $20,000  5H% 
30-year,  $16,000  6%  10-year  and  $159,000  6%  30-year  general  impt. 
debentures  on  a  65^%  basis. 

WEST  MONTREAL,  Que.— DEBENTURES  VOTED. — It  is  reported 
that  the  ratepayers  have  voted  favorably  on  a  by-law  to  issue  $282,000 
5H%  light,  fire-dept.,  roads,  streets,  sidewalk,  sewer  and  water-main 
debenturas. 


NEW  LOANS 


NEW  LOAN 

City  of  Philadelphia 

5  Per  Cent  Bonds 

Due  January  1,  1951 

Price:  104  &  interest 

To  Net  about  4.75% 


Biddle  &  Henry 

104   South    Fifth    Street 
PHILADELPHIA 


I'ricale  Wire  to  New  York 
Call  Canal  8437 


MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  issues  of 
Olty  Cotinty,  School  District  and  Road  District 
Bonds  of  Texas.  Dealers'  inquiries  and  offerings 
solicited. 

Circulars   on   request. 

HAROLD  G.  WISE 

HOUSTON    COMPANY  TEXAS 

Established  1915 


United  States  and  Canadian 
Municipal  Bonds. 

Ground  Floor  Singer  Building 
89  Liberty   Street,  New   York 
Telephone  Cortlandt  3183 


NEW  LOANS 

$1,000,000 
STATE  OF  MICHIGAN 

Highway  Improvement  Bonds. 

The  undersigned  will  receive  sealed  bids  at 
his  office  in  the  City  of  Lansing,  Michigan,  until 
the  1ST  DAY  OF  FEBRUARY,  A.  D.  1921,  up 
to  2  o'clock  P.  M.  of  said  day.  for  the  sale  of 
one  million  dollars  ($1,000,000.00)  of  State  of 
Michigan  Highway  Improvement  coupon  bonds 
in  denominations  of  $1,000.00  each,  to  be  issued 
by  the  State  Highway  Improvement  Loan  Board 
of  the  State  of  Michigan,  pursuant  to  the  provi- 
sions of  Act  No.  25  of  the  Public  Acts  of  the  State 
of  Michigan,  extra  session  1919.  Said  bonds  wiU 
be  dated  February  1.  1921,  and  will  mature  on 
the  first  day  of  February,  1941,  and  will  bear 
interest  at  the  rate  of  five  per  centum  per  annum, 
payable  semi-annually.  Both  principal  and  in- 
terest are  payable  at  maturity  at  office  of  the 
State  Treasurer,   Lansing,   Michigan. 

A  certified  check  in  a  sum  equal  to  one  per  cent 
of  the  amount  of  the  bid.  payable  to  the  order 
of  the  State  Treasurer  of  the  State  of  Michigan, 
must  be  submitted  with  each  bid. 

The  right  is  reserved  to  reject  any  or  all  bids. 
PRANK  E.   GORMAN, 

State  Treasurer. 


FINANCIAL 

New  Jersey 
Securities 

OUTWATER  &  WELLS 

15  Exchange  Place      Tel.   20  Montgomery 
Jersey  City,   N.   J. 


New  Jersey  Municipal  Bonds 

Descriptive   List  on   Request 


J.S.  RIPPEL&  COMPANY 

18  CLINTON  STREET  NEWARK,  N.J. 


BOYLE,  BROCKWAY  &  GRAHAM,  INC. 


MATTERS    FINANCIAL 


Union     Arcade 


Pittsburgh,     Pa. 


STOCKS  AND  BONDS 

bought  and   sold   for  cash,   or   carried  on 

conservative  terms. 

Inactive  and  unlisted  securities. 

Inquiries  inwted. 

FINCH  &.  TARBELL 

Members  New   Yorli  Stock  Exchange 
120  BROADWAY,  NEW  YORK 


Acts  as 

iiecidcor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar  and 
Transfer  Agent 


Interest  alloved 
on   deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS,  $10,000,000 

Member  of  Federal  Reserve  System 
E.    B.    Morris,   President 


1<  INANCIAly  CIIKONICLK 


Clcissified  Department 


TRADERS  WANTED 


BOND  TRADER  wanted  by  oxci-plion.-illy  hlKh- 
class  Now  York  Invostirnsn.,  lions;?.  Man  for 
tills  oponin?  ma'-t  have  orKanlzlni?  ability  and 
be  ablo  to  dftvplop  biislni-ss.  To  the  right 
man  we  offer  a  substantial  salary  and  an  In- 
tereM  in  the  business.  Corrc^spondence  will  bo 
kept  confidential.  Address  Box  K-5,  care  of 
Financial  (Chronicle,  90  I'iue  Street.  New  York 
City. 

TRADER  WANTED— Bond  trader  in  listed  and 
unlisted  securities  wanted  by  New  York  Stock 
KxchanRe  firm.  State  experience  and  salary 
expected.  Address  Box  E  10.  care  of  Financial 
Chronicle,  90  Pine  Street.  New  York  City 

BOND  TRADER  WANTED  by  old  established 
Stock  Exchange  House.  Must  be  able  to 
initiate  business.  When  writing  state  qualifi- 
cations. Address  Box  E  9,  care  of  Financial 
Chronicle.  90  Pine  Street.  New  York  City. 


INVESTMENT  MEN  WANTED 

BOND  MAN  wanted,  by  old  established  Stock 
Exchange  House,  having  a  clientele  in  and 
about  New  York  City.  Only  experienced  man 
would  appeal  to  us.  Replies  confidential. 
Address  Box  E-4,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 

SALESMAN  WANTED  by  New  York  Stock 
Exchange  House.  Must  be  experienced  and 
successful.  We  handle  only  securities  of 
established  value  and  are  interested  in  high 
class  applicants  only.  Write  giving  full  par- 
ticulars. Box  E  7,  care  of  Financial  Chronicle. 
90  Pine  Street,  New  York  City. 


HELP  WANTED 


WANTED — Yoimg  lad,  16  to  18  years  of  age, 
as  beginner  In  newspaper  office  to  do  clerical 
and  statistical  work.  Address  in  own  hand- 
writing, CI,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City 


Brilliant 
Opportunity 

for  eligible  man  with  seat  on 
New  York  Stock  Exchange  or 
means  to  purchase  seat,  to 
become  a  partner  or  associate 
himself  with  established  boiid 
house  in  New  York  City. 

Replies  will  be  treated  confi- 
dential. If  desired,  commimi- 
cation  can  be  made  through 
personal  attorney .  Address 
J.  C.  A.,  Post  Office  Box 
372,  City  Hall  Station,  New 
York  City. 


WANTFD 


WISH  TO  FORM  (JONNECTION  with  Bond 
House  either  as  partner  or  otherwi.sc.  Will 
purchase  Interest  if  satisfactory.  Addrfss 
D-10.  care  of  Financial  f^hronldo.  90  Pine 
Street,  New  York  City. 

BANK  EQUIPMENT  FOR  SALE. 


Bronze  and  walnut  nill.  walnut  dexks.  screen 
for  Tellers'  caees.  all  in  very  fine  condition. 
National  Exchange  Bank.  Lockport.  New  York. 


POSITIONS  WANTED 


BOND  SALESMAN,  experienced  and  successful 
Is   open    for    engagement.      Desires   connection 
with   high-grade   Inve.stment   Hou.se.     Address 
C-12,    care    of    Financial    Chronicle,    90    Pine 
Street,  New  York  City. 


UNLISTED    SECURITIES  TRADER   is   open 
for   engagement    with    Stock    Exchange   firm 
Can    initiate    business        Excellent    references 
furnished       Address  Box  E  14.  care  of  Financial 
Chronicle.  90  Pine  Street,  New  York  City. 

BANK  OFFICER  SEEKS  ENGAGEMENT 

BANK  OFFICER— New  York  City  and  country 
experience,  desires  a  change.  Country  bank 
preferred.  Now  employed.  Post  Office  Box 
284- Y,  Jamaica,  Long  Island. 


EXECUTIVE  SEEKS  POSITION 

ASSISTANT  TO  EXECUTIVE —Technically 
educated,  34,  with  12  years'  varied  manufac- 
turing and  business  experience,  from  shopman 
to  director;  production,  sales,  administration 
and  conduction  of  corporate  affairs.  Knowl- 
edge of  accounting,  taxes  and  contracts.  Fol- 
lows economic  conditions  and  statistics.  Can 
meet  and  tactfully  deal  with  business  execu- 
tives. Position  sought  is  one  as  Assistant  to  a 
general  officer  or  one  requiring  a  wide  range  of 
work  and  responsibility.  Location  to  be  in,  or 
near.  New  York  City.  Address  Box  E-1,  care 
of  Financial  Chronicle,  90  Pine  Street,  New 
York  City. 


CUSTOMERS'  MEN  WANTED 


CUSTOMERS'  MAN — Large  Consolidated  House 
has  an  opening  for  customers'  man  controlling 
active  accounts  Exceptional  opportunity  for 
the  right  man.  Address  Box  E  8,  care  of 
Financial  Chronicle,  90  Pine  Street,  New  York 
City. 


POStTIONS  WANTED 


BOND  MOUSE  CONNK(TTION8  DRSIRED.- 
Ccntlcman.  refined  and  o<lucate<l,  wisheH  to 
obtain  partnership  in  New  York  Investment 
Mouse  which  would  carr>'  with  it  opportunity 
to  !o;irn  the  bond  tuislncss.  Will  put  up  very 
hutwlantial  amount  of  ca.sb.  Address  with 
assurance  that  confidence  will  be  obs(!rve<l. 
Box  D-10.  care  of  Financial  Chronicle,  90  Pine 
Street.  .N'ew   York  (;ity. 

UNLISTED  TRADER,  associated  with  howw 
handling  unlisted  and  inactive  stocks  and 
bonds,  detslres  position  where  ability  will  be 
appreciated.  Thoroughly  familiar  with  both 
New  York  and  Bost/on  markets.  Address 
D-16.  care  of  Financial  Chronicle.  90  i'ine 
Street.  New  York  City. 

ASSISTANT  STATISTICIAN  — Young  man 
thoroughly  familiar  with  railroad.  Industrial 
and  public  utility  securities  desires  position  aa 
assistant  statistician  *ith  Investment  house. 
Write  C-11,  care  of  Financial  Chronicle. 
90   Pine   Street,   New   York  City. 

BOND  TRADER,  experienced,  excellently  rec" 
ommended,  desires  position  with  investment 
house  where  ability  will  be  appreciated. 
Write  in  confidence  to  Box  E-1 5.  care  of 
Financial  Chronicle.  90  Pine  Street,  New  York 
City. 


EXPERIENCED  BOND  TRADER  desires 
position  with  Investment  House.  Excellent 
recommendations.  Available  Immediately.  Ad- 
dress Box  E-1 6.  care  of  Financial  Chronicle.  90 
Pine  Street.  New  York  City. 

BOND  ANALYST. — Yoimg  man  with  extenaiTe 
statistical  experience  In  large  bond  bouM. 
gathering  and  compiling  financial  data  and 
information:  thorough  knowledge  of  stocka  and 
bonds  from  top  to  bottom;  able  correspondent: 
desires  position  with  financial  Institution. 
Unqualified  references.  Address  Box  B  5.  car* 
of  Financial  Chronicle,  90  Pine  Street.  New 
York  City. 


BOND  MAN  who  has  sold  and  can  sell  secvu-ities 
of  established  value  wishes  engagement  with 
New  Y'ork  Investment  House.  Available  im- 
mediately. Address  Box  E-1 7,  care  of  Finan- 
cial Chronicle,  90  Pine  Street,  New  Y'ork  City. 


STATISTICIANS  WANTED 


JUNIOR  STATISTICIAN  WANTED  by  prom- 
inent Stock  Exchange  house  for  its  lociil  office. 
Correspondence  will  be  held  confidential. 
When  ^vriting  state  education,  experience  and 
salar.v  desired.  Box  E-6,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


BUSINESS  OPPORTUNITIES 

WE  HAVE  an  up  to  date  plant  which  costs 
.?300.000  for  tanning  hides,  side,  kip  cals,  drT,- 
or  green  salted.  Our  organization  is  made  up 
of  thorough  leather  men.  We  also  have  a  good 
selling  organization  in  Boston  to  sell  the 
finished  merchandise.  We  are  seeking  some 
hide  concern  or  bankers  who  are  ready  to  tan 
skins  on  contract.  Prices  for  tanning  are  20% 
lower  than  last  year.  Address  Box  E  3.  care  of 
Financial  Chronicle.  90  Pine  Street.  New  York 
City. 


USE  IT 


Whether  you  are  in  need  of  a  Salesman  with  a 
clientele  or  a  Trader  that  can  initiate  business  or  a 
Statistician  capable  of  organizing  a  Statistical  Depart- 
ment, an  ad  inserted  in  this  Department  will  bring 
applicants  from  among  the  best  to  be  had. 

Rates  :  Positions  Wanted  and  Office  and  Bank 
Equipment  For  Sale,  10  cents  per  word,  figure  or  initial, 
with  a  minimum  charge  of  $3.00;  Investment  Men, 
Traders  and  Statisticians  Wanted,  etc.,  15  cents  per 
word,  figure  or  initial,  with  a  minimum  charge  of  $6.00 

Keep  this  Department  in  mind  for  use  when  the 
occasion   arises. 


EXPERIENCED  EXECUTIVE  possessing  un- 
usual ability  for  organizing  and  management, 
desires  to  make  a  new  business  connection. 
Address  Box  E-2,  careof  Financial  Chronicle. 
90  Pine  Street.  New  Y'ork  City. 


STATISTICIAN — Experienced  and  efficient 
would  like  to  make  connection  with  an  Invwt- 
ment  banking  house  Capable  of  organlilnn 
entire  department  if  necessary.  Excellent 
recommendations.  Address  Box  A-17.  care  of 
Financial  Chronicle.  90  Pine  Street,  New 
Y'ork  City. 


BOND  MAN,  thoroughly  experienced  in  short- 
term  note,  and  unlisted  bonds,  and  having  a 
knowledge  of  out-of-town  markets,  is  open  for 
new  connection  with  Stock  Exchange  House. 
Excellent  references.  Address  0-7,  care  of 
Financial  Chronicle,  90  Pine  Street,  New  Y'ork 
City. 


RAILROAD  BOND  TRADER  with  severa 
years  experience  Is  seeking  position.  Now 
associated  with  prominent  Stock  Exchanne 
House.  Address  Box  B-4,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


GENTLEMAN,  18  years  banking  experience  in 
responsible  position  abroad,  well  versed  In 
foreign  exchange  and  foreign  business  and 
speaking  several  languages,  desires  to  make 
connections  with  first-class  financial  firm  ei* 
institution.  Address  E-1 2.  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 

RAILROAD  BOND  TRADER,  now  with 
prominent  Stock  Exchange  firm,  wishes  to 
secure  position  with  New  York  Investmenl 
bouse  where  a  thorough  knowledge  of  securitle* 
and  ability  to  Initiate  business  will  be  appre- 
ciated. Address  Box  D-15,  care  of  PInancU' 
Chronicle,  90  Pine  Street,  New  York  City. 


STATISTICIAN  AND  BOND  EXPERT  with 
varied  experience  desires  to  become  associated 
With  New  York  investment  bouse.  Competent 
to  start  or  assume  entire  charge  of  statistical 
department.  Address  Box  D-11,  care  of  Flnan- 
•Ul  Ohronicle.  90  Pine  Street.  New  Yoric  Oltr. 
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CLEARINGS  FOR  JANUARY  FOR  FOUR  YEARS,  AND  FOR  WEEK  ENDING  JANUARY  29 


Ckartit#»  at — 


New  York 

PblhulelpWa-.- 

PlllSbUTKh 

Balllmoro 

Buffalo 

WashliiKUm 

Albany 

Rochester 

Scran  ton 

SjTacuse ■ 

Reading 

Wllralnffton 

WUkea  Barre  .. 

WheelloK 

HarrlsbuTK 

Trenton 

Lancaster 

York 

Erie 

Cheater 

Bingham  ton 

Greensburg 

Beaver  County, 

Altoona 

Frederick 

Franklin 

NorrlstowB 

Montclalr 

Oranges 

Hagerstovm 

Bethlehem 

Huntluirton 

Lebanon  

Camden 

Niagara  Falls.. 


P»- 


Toui  Middle 

Chicago _. 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

IndlanapoUs 

Columbus 

Toledo 

Peoria 

Grand   Rapids 

Dayton 

Evans  vllle 

Sprin?fleld,  III 

Youn^stown 

Fort  Wayne 

Lexlntrton 

Akron 

Rockford 

South   Bend 

Canton 

Quincy 

Sprlntrfleld .  Ohl* 

Bloomington 

Mansfield 

Decatur 

Jack.son 

Jacksonville,  in 

Danville 

\Jma 

Lansing 

O  wensboro 

Ann   Arbor 

Gary 

Flint 

Lorain 

Adrian 

New  Albany 

Paducah 

namilton _ 

Aurora 


Total  Middle  Western. 


San  Francisco. . 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. 

Spokane  

Tacoma 

Oakland 

Sacramento 

San  Dle?o 

Stockton 

Fresno 

Pasadena 

San  Jose 

Boise 

Yakima 

Ogden 

Reno 

Lone  Beach 

Bakersfield 

Riverside 

Eugene 

Berkeley 

Santa  Barbara. 

Modesto 

Santa  Rosa 

Belllngham 


Januaiy. 


1921. 


,573.038.325 

,8.'J2.G'JC.',10.5 

719,787,G2S 

363.741.807 

172.!l(>4.344 

72.844,504 

20.740, 45S 

46,517,897 

22,473,455 

10,4.52.825 

10.962.490 

12. 407.4^1 

10.850.317 

21.632.837 

19,140,024 

15.4S4.SS7 

11.544.024 

5,087,437 

9,949,190 

5,103,8,35 

4,278,100 

6„569,538 

3,320,95^ 

4,425.237 

2,747,859 

1,931,970 

2.904.418 

2.092,148 

4,027,834 

2,884,011 

13,731.004 

8,500.000 


20,449,250 


Total    Pacific. 


1^20. 


23,209,720,100 

2.175.741.0Sh 

698.488.039 

414,217,937 

189, .505. 975 

75, .506.223 

25.070.7.54 

53.055,431 

23,451,314 

23.762.483 

14,118.195 

17.825.627 

13.164,100 

23.292,9.57 

16,862,  I9i! 

15,367,840 

12,925,639 

6,7.37.819 

10.646.971 

8.019. .523 

5,389,900 

5,665,46 

4.090.960 

4.037.190 

2.806.120 

2.701,141 

4,0.58.003 

2,201.393 

4,109.933 

2,894.940 

Xot  Included  Ip 

8.000.000 


♦14.231. OOS 


22,051.211  912 

2,413.821,712 

265,0.36.992 

531.098.811 

375.000.000 

127,307,460 

66,243.000 

61.274.700 

.57,203,181 

19. 143, .506 

23.460.712 

18.248.205 

18,100,203 

10.888,344 

22,2.59.813 

8. 246.. 520 

7,309.032 

31.074.000 

r8. 700  000 

7.463,166 

17.124.611 

7.070.857 

7.512,049 

6.171,298 

6.073.887 

4.969,105 

6.677.020 

1.4.30.967 

3.074,728 

4.290.298 

7.099.000 

2.-542.297 

2.685,817 

6.. 349.9 10 

6.180.304 

1.661.840 

1. 028. 900 

570.202 

7.884.064 

3.371 ,9.57 

3.5.50,429 


27,065,436.478 


2,856 

308 

581 

467 

1.37 

81 

64 

66 

24 

31 

23 

25 

11 

25 

8 

21 

51 

10 

7 

20 

9 

8 

7 

7 

0 

8 

2 

3 

5 

8 

6 

2 

4 

12 

2 

1 


731.829 
049,209 
961,420 
.221.870 
.508.902 
,803.000 
.903.100 
,822.794 
833.345 
330.731 
227.793 
.065,568 
734. .338 
260,104 
679.104 
.251.831 
.116.000 
.603.407 
338,156 
771,308 
,285.000 
894.894 
785,766 
.100.916 
822.897 
036,702 
,668,057 
179,188 
375,702 
315.260 
857,973 
343.245 
.295,483 
319,804 
,104,219 
,703,2.59 
702.268 
.883. .578 
.574,076 
,403,8.59 


Inc.  or 
Dec. 


/o 

—  20.0 

—  14.S 
+  3.0 

—  12.2 
— S.7 
—3.5 

—  17.3 
—12  4 

—4.2 

—  18.1 
—22.4 
—30.4 

—  17.5 
—7.1 

+  13.5 
+  0.^ 

—  10.7 

—  15.0 
—6.5 

—36.4 
—20.0 
+  16.C 

—  18.8 
+  9.6 
—2.1 

—28..'- 
—27.0 
— 4.P 
—2.0 
—0.3 
total 
+  6.2 


+  43.7 


4.179.138,557   4.940.046,475 


600,000,000 

365,40S.000 

123,787,000 

112.493.099 

71 .360.201 

45.143.096 

14.854..349 

43.317,799 

24,315.493 

12.940.987 

21.797.800 

15.722.751 

14.881,711 

8. 174. .539 

2.127.168 

5.1.57.445 

12.662  985 

3.170.915 

15.747.078 

5,2.50.709 

2,3.33.000 

1,235.498 

17,591  834 

3.644.157 

3,364.405 

1,678.914 


1  545,.552  117 


721.470,045 

310.283  000 

175.299.774 

144.839.110 

84.811,833 

59.479.874 

20.787.395 

45,129,035 

27,828,327 

12,660,605 

27,054,500 

23. .541, 7.33 

9,772.012 

10,130,449 

10,063.705 

7.309,511 

11,073,201 

3,850,352 

13,.5.58..594 

5,517..396 

3.1.35,828 

I, .343 .375 

14,585,384 

Not  included  in 

Not  Included  In 

Not  Included  In 


— 18.6 

—  15.5 

—  14.0 
—8.7 

— 19.7 

—7.5 
—19.1 

—5.6 
—14,5 
—22.9 
—25.1 
—21.4 
—27.8 

—7.2 
—11.9 

—5.0 
—65.6 
—39.2 
—17.9 

+  1.7 
—17.5 
—23.9 
—15.5 
—20.7 

—  14.5 
—27.2 
—16.9 
—46.4 

—3.3 
—20.2 

—  14.6 
—62.9 
+  14.6 
+  47.8 
—49.8 
—21.1 
—41.7 

—  18.8 
—20.2 

+  31.0 
+  4.3 


—15.4 

—  14.6 
+  15.6 
—27  4 
—22.3 

—  15.8 
—24.1 
—28.5 

—4,0 

—  12.0 
+  2.3 

—  19.4 
—.33.2 
+  .52.3 

—  19.3 
— 78.8 
— .30  0 
+  14.4 

—  17.0 
+  17.6 

—4.7 
—25.6 
—8,0 
+  20.6 
total . 
total, 
total. 


1919. 


17.860.642,83-; 

1.832.170,234 

592.517.8.S9 

309.891.008 

108.540.474 

08.110.050 

23,131,547 

37,823,407 

1K,35S.257 

IS.933,S()4 

10, 4. '1,7 12 

15, .502 ,207 

10,590.521 

18,692.757 

13,318,20.", 

11.087,357 

9.059.905 

5,127,795 

9,248,272 

0,849,103 

3,877,000 

4.057,104 

2, 044, .343 

3. 003. .390 

2.038,48S 

2,309,833 

2,849,908 

2,027,491 

3,300,98." 

2,317,487 


21.070,364.150 


2,344 

277 

439 

321 

137 

67 

48 

49 

25 

23 

19 

18 

9 

20 

5 

15 

25 

80 

5 

11 

6 

6 

7 

4 

5 

5 

3 

2 

3 

4 

7 

1 

3 

5 

1 


1918- 


S 

14.719,067,530 

1,522.827.616 

319.679,349 

183,311.122 

90,405,034 

53,170.285 

22,285,952 

31,480,.5O0 

16.KS4,087 

19,124.183 

10,739.450 

1 3, 1 07, -151 

8,777.,503 

16.005,3.50 

10.414,698 

11.220.019 

10..539.4oO 

5.001.037 

<S, 151, 140 

5,8.58.170 

4,147,.5(10 

4.082.105 

2, ,891.093 

2,8.55,516 

2,250,242 

1,970,102 

2,700,.5O7 

2..374.153 

4.287,048 

2.423.066 


17,109.431,104 


.990,52 
,855,362 
.549,464 
111.255 
169,290 
409,000 
095.800 
259,076 
559,163 
666.130 
219,979 
.353.574 
102.909 
9.52.733 
749, .563 
938.183 
184.000 
081.8.56 
.164.244 
.905.966 
.390,531 
358,420 
435,373 
809,209 
120,789 
413.271 
,085. ,506 
742.727 
929,421 
246,364 
,849,149 
.000,082 
,730,465 
.936.113 
.111.540 
307. .330 
744„505 
.513, .509 
.407,687 
,982,583 


3.959.813.974 

573.448..587 

1.57.382,0.30 

163.984.992 

118.600.942 

60.444.393 

.36.4.30.317 

21.637.607 

.35.633.180 

18.886.811 

9.617.875 

8.147,574 

13,035.297 

5.000.004 

4,851,948 

6,978,881 

4.232,170 

10,909,138 

2,-575,798 

5,425,551 

3.152.174 

1.809,747 

801.331 


ll- 


1.749.597.704  — 11.7   1.269,125,253 


2.024 

189 

340 

225 

112 

59 

41 

40 

19 

21 

16 

14 

7 

15 

5 

0 

23 

6 

4 

16 

5 

5 

4 

4 

3 

4 

1 

2 

3 

3 

3 

1 

3 

5 

1 


.542.219 
713.002 
100.301 
011,7-57 
109,431 
558,000 
948,900 
561,078 
709,248 
000,0.50 
174,803 
402,673 
887,861 
439,203 
232.242 
200.791 
253.000 
924,155 
.534.034 
.339.025 
124,905 
937,081 
190,800 
237,205 
750,528 
020.007 
900,800 
417,138 
895,370 
531  ,900 
.577.336 
693.040 
351,307 
576,803 
.016.299 
.373.050 
.586.789 
.049,870 
.010.129 
.483,284 


3,2-54,972,806 

4-33,852,611 

132-187,000 

120.031.502 

80.417,178 

63.297,179 

.33.972  201 

16,869.200 

25.837.057 

15.935.111 

10.061.7.33 

9.020  075 

10.0407.06 

4.674.285 

5.084,779 

6,837,927 

2.9.52.270 

6.7.55.766 

2.609.082 

4.255.134 

3.690.615 


989.006.841 


Week  ending  Janwiry  29. 


1921. 


S 

1,790.173 

401  ..890 

158,. 503 

75.337 

36,090 

15,792 

4,000 

8,389 

4,324 

3,048 

3,174 

2,524 

2.210 

4. ,568 


.770 
024 
.425 
.811 
.244 
117 
000 
703 
700 
831 
812 
730 
617 
.007 


3.029.625 
2.035.659 
1,134.310 
1.812.9.-)-1 
1.815,832 
789.000 
1.500.000 


953.758 


436.002 


3.086.017 
2.013.626 


1920. 


,675,633,8.5.'; 

435,6.56.82f- 

147.140,042 

82,953.570 

39,244,025 

14,090,344 

4.008,743 

10, 1 -',9,3.50 

4,458,88. 

3,507,-530 

2,543,912 

3,-539,320 

2.0,M.85J- 

5.845,359 


2.815,759 
2.529.20" 
1.269.7.50 
2.136,43-1 
1.3.35.734 
1.0,84.000 
1,400,000 


798,15 


410,083 


Not  included 
1,646,162 


4,525.550  823 

517,767,038 

58,004.370 

108.733  614 

81,081,320 

27,115.125 

13.074,000 

13,473,200 

11,418,368 

3  ,,8.50. 451 

4.423.274 

3.387.241 

3,617.978 

2.0.36,721 

4,397,481 

1.012.291 

1.800.000 

6.005.000 

1.7.30.991 

1,. 500. 000 

3,910,349 

1,070,573 

1,575.910 

1,287,054 

1,242,018 

1,013,377 


283,033 
601,122 
760,630 
1,415.958 
447,970 
494,.307 


169.112 


877.365.962 

117,300,000 

78,822,000 

25,850.093 

24,987,298 

12,906.410 

8.819.134 

2.742.311 

9.141,332 

4,959,523 

2,201.418 

4.349,200 

3,324.028 

3,053,737 

1.524.281 


902.994 


ooo.oon 

3.115.607 


663.491 


304.659.97: 


5.447,-535,771 

.571,850.945 
65.845.428 
1 15.009.90.' 
100.000.000 
20.381. ,894 
16.941,000 
13,065,200 
12,839.619 
5,045,123! 
6,228,990 
4,301.885 
4,749,800 
2.223,987 
4,597,724 
1,649,017 
4,100,000 
11,142,000 
1,894,159 
1,346,357 
4,119,914 
1 ,635,901 
1,-555.-551 
1,759,201 
1 .740.-507 
1,317,639 


Inc.  or 
Dec. 


% 

—  iS.i' 
—7.7 
+  7.7 
—9.2 
—80 

+  12.1 

—14.3 

—7.4 

—3.0 

—  13-1 
+  24.8 
—28.7 

—  17.C 
—21.8 


+  7.0 

—  19.5 

— lo.-": 

—  15.2 
+  35.9 
—27.2 

+  7.1 


+  19.4 


+  6.3 


in  total 
+  22.3 


1919. 


3,097,873 

377.399 

130.133 

78.655 

20.583 

14.791 

3,827 

7,263 

3,941 

3.600 

1 .933 

3,472 

2.229 

5.119 


594 

,815 
410 
387 
895 

,327 
221 
192 
773 

.000 
832 
307 

,80'.' 
88 


2.286, .52^: 
1.920,099 
1.028.169 
1,S63,58S 
1,107.913 
807.800 
1,164.64 


782.557 


335,881 


467,419 

627,130 

1,0-55,151 

1,988,163 

1,290.043 

400,000 


200.000 


988.029,776 

149,7-56,578 

71.341.000 

36.127.070 

27,088.235 

17.000.000 

13.640.577 

4.004.529 

9.182.129 

5.083.618 

2.599.910 

5.404,000 

4,728.195 

2,009,079 

1,048.351 


1.336.792 


630.000 
2,800.673 


Not  included 


354.537.330 


—16  9 

-9.5 

—  11.8 
—7.7 

—18  9 
+  2.8 

—22.8 
+  3.1 

—  11.1 
—23.7 
—29.0 
—22.3 
—23.8 

—8.4 

— 4.3 

—2.2 

—56.1 

— 46.1 

—8.7 

+  11.4 

—4.7 

—34.5 

-^1.3 

—26.8 

—28.6 

—23.1 


4,362, 122..536 


—39.4 
—4.1 
—28.0 
—28.8 
—65.3 
+  23.6 


-15.5 


—11-2 

—21-7 
+  10.5 
—28.4 

—7.8 
—24.1 
—35.4 
—31.5 

—0.4 

—2.4 
—  13.0 
—19.5 
—29.7 
+  47.5 

—7.5 


-32.5 


+  7.i 


In  totar 


-14  I 


498.024 

04.271 

93.229 

62. .341 

.30.078 

11,7.30 

10,270 

10,209 

'  5,354 

4,540 

3.522 

3.754 

1.941 

3.522 

1.116 

3.000 

5.792 

1,620 

1.278 

1.861 

1 .350 

1.239 

1,390 

964 

951 


1918. 


.149.289.161 

3 14, .567 .091 

61 .643,105' 

40.829,811 

2t».5S8,57J 

ll.fi42.19^» 

4,r,75,13.'} 

6,185,04-9 

3/>43.8U» 

3, 097 ,20^1 

2.178.133 

2.730.817 

1.797,r,0i 

3.829,921 


2.063.851 

2. 000.990 

951,004 

1.609,498 

1.131.ft0i; 

94S.40(/ 

VTiO.OOO 


700,000 


47o,e4e» 


,614 
.519 
.040 
784 
553 
.000 
.300 
.092 
,200i 
,058 
0081 
.9031 
.941 
397 
.747 
000 
OOOi 
000 
960, 
.300, 
OOOi 
744^ 
9.50i 
9.55 
354 


548,499 
728,. 594 
844.689 
731.188 
1,813.555 
273,262 


46.068 


3.637.543,1.57 

422,583.600 
44,473.948 
70.023.996 
44.230,824 
23-289.578 
12.051.000 
8.170.-500 

8.248  02:-:: 

4.47O.00O 

4.208,117 

3.102.494 

3,275,150 

1,523,298 

2.830.88? 

1.123,973 

1.400-000 

4.949,000 

1,459,120 

866.881 

3.557.020 

I.IOO.OOO 

i. 208.529 

970.3.-?t5 

824,884 

763 ,6  U 


352.249 
509.233 
665.000 
650.000 
750.924 

375, ooa 


67,000 


828,960.950 

123.821.061 

34.449.000 

33.003.094 

27.399,497 

14,000.000 

7,312.850 

4.486.820 

8.0.57. .S51 

3.523,055 

1.717.888 

1.607.903 

2.329.227 

1,125.621 

878.659 


674.12^,1 7& 


753.882 


420.000 
1.186,777 


Be.947, 

27.191, 

24,«30, 

18,7.58, 

10.683, 

6.312, 

3.473 

5.677, 

2,987, 

1.848, 

1.614, 

1.743, 

1.013, 

1.100, 


6fi9 
000- 
212 
4.58 
^29^ 
67-» 
32?i 
7341 

nep 

368 
433 
162' 
66» 
OOO 


602.401 

'V25.666 
860.264 


26«.069.185'     202.KR8.968 


Clearings  coatlnued  on  page  535.       Clearings  by  Telegraph  on  page  543.      •  Incomplete. 
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THE  FINANCIAL  (SITUATION. 

The  renewed  firmness  of  the  money  market  the 
prcsoit  week  serves  ns  a  reminder  that  the  credit 
situation,  thoiij^h  much  better  than  a  slioit  time  ago, 
has  not  yet  by  any  means  been  restored  to  the  nor- 
mal. In  more  recent  weeks  there  has  been  consid- 
eral)le  progress  in  the  right  direction.  For  in- 
stance, borrowing  by  the  member  banks  at  tlie  Re- 
serve Banks,  as  niea^sured  by  the  volume  of  bills  held 
by  the  latter,  has  been  heavily  reduced.  On  P^riday 
of  last  week  the  twelve  Reserve  Banks  had  an  ag- 
gregate of  only  .^2,621,533,000  bills  in  their  port- 
folios, while  four  weeks  before,  on  Dec.  30,  the 
amount  was  no  less  than  -|2,974,836,000,  there  hav- 
ing thus  been  a  decrease  of  over  1353,000,000.  The 
outstanding  amount  of  the  Federal  Reserve  notes  in 
circulation  has  been  reduced  in  an  equally  note- 
worthy manner.  There  are  now  only  |3,090,748,000 
of  these  notes,  as  against  $3,404,931,000  on  Dec.  23. 
But  it  is  yet  too  early  to  know  whether  the  contrac- 
tion is  to  continue — whether  even  it  is  to  be  main- 
tained. The  Reserve  Banking  System  cannot  be 
deemed  a  success,  or  considered  as  working  prop- 
erly until  the  greater  part  Of  both  the  bills  held  and 
the  Reserve  notes  outstanding  have  been  retired. 
On  this  point  only  future  returns  can  give  the  true 
answer. 

There  are  many  things  to. indicate  that  the  de- 
mands on  the  money  and  the  investment  markets  in 
the  immediate  future  are  going  to  be  exceptionally 
heavy.  New  loan  flotations  in  recent  weeks,  as 
every  one  in  the  financial  market  has  had  occasion 
to  notice,  have  been  very  numerous.  They  have 
also  been  of  unusual  magnitude-  The  Pennsylvania 
RR.  new  bond  issue,  it  will  be  recalled,  was  for  no 
less  than  |60,000,000.  The  railroads,  too,  it  may  be 
expected,  will  be  in  the  market  for  funds  for  a  long 
while  to  come.  Up  to  the  present  time  applications 
from  that  source  have  been  held  in  check  by  the 
failure  of  current  returns  of  earnings  to  come  up  to 
expectations.  Railroad  credit  must  remain  more  or 
less  unstable  until  more  satisfactory  net  results  can 
be  obtained  from  the  operation  of  the  roads.  This 
can  only  be  accomplished  through  greater  labor  ef- 
ficiency and  a  lowering  of  wages  from  their  present 
unduly  high  level.  Railway  executives  are  on  the 
right  path  in  seeking  to  bring  about  both.  This 
may  take  some  time,  but  meanwhile  the  demand  for 
funds  from  that  source  will  merely  remain  in 
abeyance. 

The  industrial  "companies  likewise  are  certain  to 
be  applicants  for  large  sums.  A  falling  demand  for 
their  products  means  the  carrying  of  large  stocks 
of  goods  and  big  inventories.  An  idea  of  what  that 
involves  is  gained  from  the  recent  report  of  Sears, 
Roebuck  &  Company.  This  company  in  October 
floated  $50,000,000  7%  serial  gold  notes,  and  yet  its 
annual  report  shows  that  on  December  31,  after  the 
issue  of  these  notes,  the  company  was  still  indebted 
on  notes  payable  to  an  aggregate  of  $44,560,165,  be- 
sides owing  $10,623,905  on  accounts  payable.  The 
explanation  is  found  in  the  circumstance  that  on 
the  date  mentioned  it  was  carrying  inventories  ag- 
gregating no  less  than  $105,071,243,  besides  holding 
$47,797,135  of  accounts  receivable. 

Many  foreign  loans  are  also  being  placed  here. 
Not  a  week  elapses  but  brings  two  or  three  of  these, 
some  for  quite  large  amounts.  Such  loans  must,  of 
course,  be  encouraged,    for   our    export    trade    to 


sli'icken  lOiiiope  cannot  be  caiTJed  on  excej)!  with 
some  form  of  long-term  credit.  Then  also  munici- 
])alities  are  in  the  market  as  large  borrowers.  Mu- 
nicipal bonds  are  in  eager  demand,  too,  tiieir  tax 
exemption  quality  making  them  highly  desirable. 
State  soldier  bonus  payments  have  created  a  ne- 
cessity for  putting  out  many  large  issues.  But  en- 
tirely apart  from  this,  new  civic  bond  issues 
are  appearing  in  great  profusion.  Here,  though, 
the  movement  is  in  danger  of  being  overdone,  and  a 
halt  should  be  called.  In  no  other  direction,  how- 
ever, does  it  seem  possible  to  curtail  prospective  de- 
mands upon  the  money  and  the  investment  markets. 


The  compilation   of  bank   clearings  for  January 
1921,  as  presented  in  this  issue  of  the  "Chronicle," 
clearly  and  fully  reflects  the  changed  mercantile  and 
industrial  situation  in  the  United  States,  of  which 
the  exhibits  for  several  preceding  months  had  fur- 
nished only  partial  evidence.     In  other  words,  the 
lessened  activity  in  trade  and  concurrent  decline  in 
prices  of  commodities  have  at  last  made  a  most 
decided  impression    upon   the   totals   of   bank   ex- 
changes.   The  aggregate  of  clearings  for  January  is 
in  fact  not  only  decidedly  under  the  record  total 
for  the  month  established  a  year  ago,  but  falls  below 
that  of  every  month  since  May  1919.    Moreover,  of 
the  188  cities  contributing  returns,  only  28  show 
gains  over  1920.    The  gains,  too,  are  unimportant, 
as  a  rule,  and  quite  generally,  if  not  in  every  case, 
due  to  the  including  within  the  year  of  Federal  Re- 
serve banks  or  their  branches,  or  to  the  adoption  of 
new  methods  of  compiling  the  figures  which  have 
served  to  swell  the  totals.    In  the  former  category 
may  be  named  Minneapolis,  St.  Paul,  Kansas  City 
(Kansas),  Louisville  and  Oklahoma  City,  while  at 
Camden,  New  Jersey,  the  gain  is  due  to  the  fact  that 
the  1920  figures  cover  an  incomplete  month.     On 
the  other  hand,  the  declines  are  in  many  cases  no- 
tably heavy.     This  is  true  of  Kansas  City,  Omaha, 
New  Orleans,  Richmond,  Atlanta,  Memphis,  Dallas, 
Savannah,  Norfolk,  Akron,  Flint,  Sioux  Cits',  Sioux 
Falls,  Macon,  Fall  River  and  New  Bedford,  most 
of  which  cities  had  either  in  the  month  of  1920  es- 
tablished new  high  records  or  closely  approached 
thereto.      A  partial  explanation  at  least  for  the 
almost  universal  and  quite  conspicuous  falling  off 
at  Southern  points  is  to  be  found  in  the  decidedly 
lower  price  for  cotton  the  current  year  and  the  less 
free  movement  of  the  staple  to  market.    The  aggre- 
gate for  New  York  is  less  than  for  January  a  year 
ago  by  a  quite  wide  margin  and  the  same  is  to  be 
said  of  such  other  leading  centres  as  Chicago,  Bos- 
ton, Philadelphia  and  St.  Louis-    The  total  for  the 
190  cities  included  in  our  compilation  (some  10  cities 
having  been  added  this  month)  at  $33,537,326,998 
is  smaller  by  over  8  billion  dollars,  or  19.5%,  than 
that  for  1920,  but  exhibits  an  increase  of  3.4%  over 
1919  and  an  improvement  of  26.3%  over  1918.     At 
New  York  the  loss  from  January  of  1920  is  20%, 
but  contrasted  with  the  two  preceding  years  there 
are  gains  of  4%  and  26.2%  respectively.     Outside 
of  this  city  the  month's  aggregate  at  $14,964,288,673 
is  18.9%,  under  that  of  last  year,  but  2.7 %o  above 
1919  and  26.5%o  in  excess  of  1918. 

Transactions  in  stocks  on  the  New  York  Stock 
Exchange  during  January  were  considerably  smaller 
than  for  December  and  also  less  than  those  for  the 
corresponding  period  of  1920.  Operations  in  the 
early  days  of  the  month  were  upon  an  advancing 
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scale  of  values,  but  later  there  was  somewhat  of  a 
recession.     The  dealinjjs  reached  1G,144,87G  shares, 
against  19,880,166  in  1920  and  11,858,465  shares  in 
1919.     Railroad  and   industrial   bonds  were   much 
more  in  denuind  than  a  year  ago,  but  less  activity 
was  noticeable  in  transactions  in  foreifi;u  Govern- 
ment securities.    United  States  bonds  (the  various 
Liberty  Loan  issues),  moreover,    were    much    less 
freely  dealt  in,  the  sales  reachinu:  only  179  million 
dollars  par  value,  aj^ainst  nearly  iiOO  millions  a  year 
earlier.     Altojjether,   therefore,    operations    in   all 
classes  of  bonds  aggregated  but  300  million  dollars 
par  value,  which  contrasts  with  o71  millions  in  1920 
and  267%  millions  in  1919.    Hoston  transactions  to- 
taled 482,427  shares,  against  566,149  shares  in  J 920 
and  !? ]  ,:{58,000  bonds  against  $1,992,400.    Chicago's 
sales  were  419,128  shares  of  stock  in  1921,  against 
617,180  shares  in  1920  and  .S297,000  bonds,  against 
!i!302,000. 


A  nu)derat«  decrease  from  a  year  ago,  shared  in 
by  all  but  5  of  the  27  cities  furnishing  comparative 
figures,  is  indicated  by  the  compilation  of  clearings 
for  the  Dominion  of  Canada.  The  most  noteworthy 
losses  are  to  be  found  at  Montreal,  Halifax,  Ottawa, 
St-  John  and  Kitchener,  but  appreciable  gains  ap- 
pear at  Winnipeg  and  Windsor.  The  total  for  all 
of  the  cities  for  the  month  this  year  reaches  |1,483,- 
077,585,  or  9.5%  less  than  for  the  preceding  year, 
but  runs  23.8%  heavier  than  for  1919  and  45.2% 
above  1918.  Speculation  was  less  active  on  the  Mon- 
treal Stock  Exchange  in  January  than  for  quite  an 
extended  period  past;  in  fact,  operations  were  the 
smallest  of  any  month  since  August  1919.  The  deal- 
ings were  216,849  shares,  against  520,576  shares  in 
January  1920. 


The  single  big  and  outstanding  event  in  Europe 
was,  of  course,  the  agreement  reached  by  the  Allied 
experts  and  Premiers  on  the  German  reparations 
terms.  The  former  occurred  in  Paris  a  week  ago  last 
evening,  and  the  latter  at  the  same  place  the  next 
forenoon.  The  Paris  advices  received  here  as  last 
Saturday's  issue  of  the  "Chronicle"  went  to  press, 
telling  what  had  taken  place  Friday  afternoon  and 
early  evening,  indicated  that  a  break  had  occurred 
between  the  French  and  British  Premiers.  Accord- 
ing to  the  more  detailed  dispatches  Saturday  morn- 
ing they  did  come  near  the  breaking  point.  The 
critical  moment  appears  to  have  been  reached  Thurs- 
day noon,  when,  the  New  York  "Times"  correspond- 
ent declared.  Premier  Lloyd  George  said  that  "he 
would  attend  no  more  Supreme  Council  meetings 
until  the  experts  had  brought  forward  a  definite 
proposal."  The  dispatches  stated  that  early  Friday 
evening  the  French  representatives  accepted  Lloyd 
George's  revision  of  their  latest  plan,  which,  it  was 
asserted,  he  sent  to  them  with  the  ultimatum  that 
"they  could  talce  it  or  leave  it"  It  was  observed  that 
"they  took  it."  As  already  indicated,  the  Allied 
Premiers  met  a  week  ago  this  morning  and  formally 
ratified  the  terms. 

As  summarized  by  the  Paris  correspondent  of  the 
New  York  "Times"  they  are  as  follows:  First— 
In  forty-two  years  Germany  shall  pay  to  the  Allies 
the  sum  of  226,000,000,000  marks  in  gold,  or  its 
equivalent,  on  this  scale — 2,000,000,000  marks  an- 
nually in  1921  and  1922,  3,000,000,000  marks  annu- 
ally in  1923,  1924  and  1925,  4,000,000,000  marks  an- 
nually in  1926,  1927  and  1928,  5,000,000,000  marks 


annually  in  1929,  1930  and  1931,  and  6,000,000,000 
marks  annually  from  1932  to  1962.  Second — Ger- 
many shall  pay  to  the  Allies  for  forty-two  years  an 
annual  tax  of  12%  upon  the  total  of  lier  exports. 
Third — Germany  shall  revise  her  interior  fiscal  sys- 
tem, balancing  her  budget  and  curtailing  the  issue 
of  paper  money,  increase  her  taxes  generally,  raise 
the  imposts  upon  alcohol  and  tobacco,  and  increase 
railroad  fares  and  postal  rates.  Fourth — In  case 
Germany  does  not  fulfill  these  conditions  the  Allies 
have  the  right  to  seize  the  German  customs,  impose 
direct  taxes  in  the  Rhineland  and  otherwise  exercise 
financial  control  upon  Germany.  In  addition  mili- 
tary penalties  will  be  [u-ovided." 

It  was  also  noted  in  th<!  Paris  advices  that,  at 
their  session  a  week  ago  this  morning,  the  Allied 
Premiers  decided  that  "the  conversations  at  Brus- 
sels between  the  Allied  and  German  experts  would 
be  resumed  February  27,  the  discussion  to  proceed 
on  the  basis  of  to-day's  [last  Saturday's]  agree- 
ment." It  was  added  that  "following  that,  the  <  Jer- 
man  Ministers  will  be  invited  to  come  to  London  to 
meet  the  Allied  Ministers  on  February  28."  Offi- 
cial announcement  was  made  in  Paris  Thursday  that 
the  conference  had  been  postponed  indefinitely.  In 
nearly  all  the  Paris  cablegrams  special  emphasis 
was  laid  on  the  fact  that  the  plan  "requires  the  con- 
sent of  the  Germans  before  it  is  valid."  The  New 
York  "Times"  representative  at  Paris  suggested 
that  "this  is  because  the  Treaty  of  Versailles  pro- 
vides that  Germany  shall  pay  her  indemnity  in  thir- 
ty years,  whereas  the  latest  scheme  lays  down  the 
basis  of  forty-two  years."  Regarding  the  probabil- 
ity of  Germany  giving  her  consent,  he  said :  "Be- 
cause Germany's  consent  is  required  to-day's  plan 
represented  a  note  which  is  not  worth  its  face  value. 
Who  expects  Germany  to  agree  passively  and  plac- 
idly ?  The  Allies  went  to  Spa  to  exact  that  Germany 
deliver  2,000,000  tons  of  coal  monthly,  and  the  nego- 
tiations ended  by  the  Allies  handing  over  the  cur- 
rent price  for  this  coal  in  the  form  of  a  loan.  Natur- 
ally when  the  Germans  are  asked  to  agree  to  pay 
12%  on  exports,  which  evidently  represents  a  heavj^ 
tax,  they  will  want  good  reasons  why  they  should 
pay  for  forty-two  years  instead  of  thirty."  Contin- 
uing his  analysis  of  the  plan  the  correspondent  ob- 
served that  "in  regard  to  the  new  plan  it  is  worth 
while  to  note  that  it  means  that  all  German  goods 
purchased  by  the  United  States  or  any  other  coun- 
try will  cost  12%  more,  since  naturally  this  tax 
will  be  added  to  the  selling  price.  It  was  pointed 
out  by  the  English  experts,  when  the  French  sug- 
gested a  higher  tax,  that  it  might  produce  difficul- 
ties with  America.  This  tax,  the  Allied  experts  ar- 
gued, would  also  mean  a  protective  tariff  for  Allied 
industries.  But  that  appears  to  be  arguing  in  a 
circle,  for  if  the  tax  cuts  down  German  exports  it 
will  in  the  same  measure  cut  down  the  indemnity 
receipts."  In  an  interview  in  Paris  last  Saturday 
evening  with  the  French  newspaper  representatives. 
Premier  Lloyd  George  was  quoted  as  having  said 
that  "he  expected  no  difficulty  in  collecting  the  ex- 
port tax,"  provided  for  in  the  agreement  under  dis- 
cussion. The  London  correspondent  of  the  New 
York  "Times"  said  that  "the  decision  of  the  Supreme 
Council  on  the  reparations  question  is  welcomed 
here,  if  only  because  it  puts  an  end  to  the  long  pe- 
riod of  indecision  which  threatened  more  than  once 
to  result  in  an  impasse." 
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At  a  session  of  the  Allied  Supreme  Council  in 
Paris  late  Saturday  afternoon  Austria's  plight  was 
taken  up.  According  to  one  dispatch,  "the  pro- 
posal of  the  French  for  an  advance  of  $2.50,000,000 
to  Austria  was  abandoned  on  the  initiative  of  Lloyd 
George,  who  said  the  Governments  were  burdened 
enough  now,  and  that  a  better  way  to  help  Austria 
would  be  to  make  her  advances  by  private  bankers 
and  industrials  more  attractive."  The  British  Pre- 
mier then  offered  a  proposal  that  was  adopted, 
namely  that  "the  Allies  surrender  certain  financial 
claims  against  Austria  under  the  Treaty  of  St.  Ger- 
main— for  instance,  the  cost  of  the  armies  of  occu- 
pation and  part  of  the  reparations  claims."  The 
Premiers  also  voted  to  "establish  an  Allied  Com- 
mission to  act  as  an  advisory  commission  to  the 
Austrian  Government  in  bettering  its  financial  situ- 
ation and  to  call  in  the  near  future  at  a  place  near 
Trieste,  a  conference  of  the  nations  made  out  of  the 
old  Austro-Hungarian  monarchy,  for  the  purpose  of 
improving  the  economic,  political  and  financial  re- 
lations of  those  States."  It  was  also  made  known 
that  "a  commission  will  be  appointed  to  inquire  into 
the  conduct  of  the  Austrian  administration,  with  a 
view  to  suggesting  economies  and  improving  the 
various  services."  Commenting  upon  these  plans 
for  Austria  the  Vienna  correspondent  of  the  New 
York  "Evening  Post"  made  the  following  state- 
ments :  "The  failure  of  the  Paris  conference  to  meet 
Austria's  appeals  for  help  has  resulted  in  a  great 
boom  in  the  movement  for  union  with  Germany, 
which  already  is  favored  by  the  vast  majority  of  the 
Austrian  population  and  political  parties.  The 
Paris  proposal  to  abandon  direct  credits  and  form 
an  international  syndicate  with  a  capital  of  200,- 
000,000  francs  to  finance  the  economic  and  indus- 
trial regeneration  of  the  country  is  not  regarded 
seriously,  particularly  as  the  capital  apparently  is 
supposed  to  come  largely  from  neighboring  States, 
which  are  built  upon  fragments  of  the  old  Hapsburg 
■empire,  and  which  hitherto  have  pursued  a  consis- 
tent policy  of  cutting  off  all  the  ties  of  transporta- 
tion and  commerce  which  formerly  bound  them  to 
Vienna  and  developing  their  own  self-ordained  ex- 
istences." 


In  a  Paris  cablegram  Monday  morning  special  at- 
tention was  called  to  a  provision  of  the  reparations 
plan  relative  to  foreign  loans  that  Germany  might 
wish  to  obtain.  The  provision  appears  in  Article  4 
and  reads  as  follows:  "Germany  will  proceed  di- 
rectly or  indirectly  to  no  operation  of  credit  outside 
lier  territory  without  approval  of  the  Commission 
■on  Reparations.  This  provision  applies  to  the  Gov- 
ernment of  the  German  Empire,  to  the  Governments 
of  the  German  States,  to  provincial  authorities  or 
German  municipalities,  as  well  as  to  corporations  or 
-enterprises  controlled  by  said  Governments  and  au- 
thorities." It  was  pointed  out  also  by  the  same  cor- 
respondent that  "despite  statements  published  in  the 
French  press  the  text  of  the  note  to  the  Germans 
shows  that  the  official  draft  of  the  reparations  plan 
makes  no  mention  of  military  penalties." 

Last  Sunday  the  German  Ambassador  to  Paris 
forwarded  the  reparations  plan  to  Berlin,  together 
with  the  ideas  of  the  Allied  Premiers  regarding  dis- 
armament. The  Berlin  representative  of  the  New 
York  "Times,"  in  commenting  upon  the  German 
opinion  of  the  Paris  agreement,  declared  that  "the 
effect  of  the  news  from  the  Paris  Conference  mani- 


fests itself  here  in  a  dangerous  spirit  of  pessimism      I 
and  despair,  fed  by  the  newspapers  of  all  political      ' 
shades,  which  seek  to  convince  the  people  that  a  lot 
of  maniacs  who  call  themselves  statesmen  have  de-     | 
cided  on  Germany's  perdition,  even  at  the  risk  of 
their  own  nation  sharing  more  or  less  her  death 
agony."    It  was  stated  also  that  the  German  press 
urged  resistance  to  the  plan.    The  plan  and  accom- 
panying Allied  notes  were  discussed  at  two  sessions 
of  the  German  Cabinet  in  Berlin  on  Monday.    There 
was  said  to  have  been  great  excitement,  particularly 
on  the  part  of  the  most  radical  members.    Feeling 
apparently  ran  extremely  high.     The  Cabinet  and 
aU  political  parties  were  said  to  have  been  "stunned" 
by  the  note-     According  to  Berlin  advices,  at  the 
first  session  of  the  Cabinet  on  Monday  flat  rejection 
of  the  indemnity  terms  was  urged.    It  was  recorded 
that  a  "calmer  view"  was  taken  later.    At  the  second 
session  it  was  said  that  a  decision  was  reached  "to 
try  to  convince  the  Allies  that  their  demands  are 
impossible."    At  a  meeting  of  the  Reichstag  Tues- 
day evening  Foreign  Minister  Simons  announced 
that  "the  Cabinet  had  empowered  him  to  answer  the 
Entente  that  its  Paris  program  could  not  be  con- 
sidered, but  that  Germany  would  send  delegates  to 
London  bearing  new  German  proposals,  assuming, 
of  course,  that  the  Entente  note  was  not  an  ulti- 
matum, as  he  was  led  to  believe,  inasmuch  as  the 
punishment  threatened  referred  only  to  disarma- 
ment and  not  to  the  reparations  note."    The  Minis- 
ter made  a  speech  in  which  he  said  in  part :    "In  all, 
we  shall  have  to  pay  in  forty-two  years  a  total  of 
226,000,000,000  gold  marks,  or  over  3,000,000,000,- 
000  paper.     The  Allies'  second  demand  is  that  for 
forty-two  years  Germany  pay  12%  ad  valorem  on 
German  exports.     Obviously  it  has  been  estimated 
that  in  this  way  one  or  two  trillions  can  be  obtained 
from  Germany.    That  could  not  have  been  done  in 
the  most  flourishing  of  pre-war  times.     The  whole 
settlement  is  obscure.    What  about  the  securities  we 
already  have  handed  to  the  Allies?     Apart  from 
these  obscurities  the  new  program  undoubtedly  con- 
tains a  contradiction  of  the  Peace  Treaty.     It  is 
impossible  for  German  economic  life  to  continue  in 
an  unending  state  of  uncertainty.    We  can  only  as- 
sume that  the  sum  now  placed  before  us  is  more  or 
less  arbitrary.     The  fixed  sum  of  226,000,000,000 
gold  marks,  if  calculated  in  paper,  is  more  than  the 
whole  fortune  of  the  German  people.     It  would  be 
against  common  sense  to  burden  the  German  people 
with  such  financial  obligations  at  a  moment  when 
we  believe  we  have  shown  our  opponents  in  what  a 
bad  condition  our  finances  are.    But  then  comes  the 
demand  for  226,000,000,000  of  marks  in  installments 
of  forty-two  years  and  the  complete  economic  en- 
slavement of  the  German  people,  and  particularly 
of  the  workers.    The  12%  ad  valorem  tax  is  uncon- 
sionably  heavy  and  injurious    both    at    home    and 
abroad.     With  a  rise  in  the  exchange  rate  of  the 
mark  these  conditions  must  result  in  the  throttling 
of  the  German  export  industry." 

In  his  account  of  Tuesday's  session  of  the  Reich- 
stag the  Berlin  correspondent  of  the  New  York  "Her- 
ald" declared  that  "for  the  first  time  since  the  war 
the  German  Parliament  is  united  and  speaks  with 
one  voice.  Even  the  Communists  and  the  Socialists, 
while  eager  to  have  the  disarmament  clauses  of  the 
Paris  terms  carried  out,  concur  with  the  bourgeois 
parties  that  the  reparations  conditions  cannot  be 
carried  out."    Regarding  the  political  situation  in 
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Germany  caused  by  the  receipt  of  the  reparations 
and  disarmament  terms,  he  said :  "Opinion  here 
varies  regarding  the  seriousness  of  the  Cabinet 
crisis-  Dr.  Simons,  after  deciding  yesterday  to  re- 
sign the  portfolio  of  foreign  affairs  as  a  protest 
against  what  is  considered  here  an  inexplicable  and 
bewildering  shift  of  policy  by  tlie  Entente  Allies, 
has  been  induced  to  remain  in  office.  Both  the  Con- 
servatives and  the  Majority  Socialists  decline  to  en- 
ter into  a  new  Ministrv,  which  makes  a  new  coali- 
tion  with  a  strong  majority  in  the  Reichstag  out  of 
the  question."  The  corres])ondent  in  the  German 
capital  of  the  New  York  "Evening  Post"  said  in  a 
cablegram  Wednesday  evening  that  he  was  in  a  posi- 
tion to  state  "what  are  the  German  ideas  as  to  suit- 
able reparations  payments.  One  billion  gold  marks, 
according  to  the  official  view  here,  represents  tlio 
maximum  annual  payment  which  Germany  can  and 
should  be  required  to  make,  the  payments  presum- 
ably continuing  for  the  thirty  years  mentioned  in 
the  reparations  clauses  of  the  Versailles 
Treaty." 

London  and  Paris  cablegrams  have  contained  re- 
ports that  already  ways  are  being  considered  of 
France  raising  money  by  discounting  German  se- 
curities. The  Paris  correspondent  of  the  New  York 
"Herald"  said  that  "conversations  have  already  be- 
gun between  the  French  and  British  Governments  to 
ascertain  if  the  British  would  be  willing,  as  a  part 
of  the  reparations  plan,  to  indorse  the  German  se- 
curities for  France's  benefit,  in  order  that  she  might 
discount  them  in  the  financial  markets,  preferably 
in  the  United  States.  It  is  understood  that  while 
there  was  some  informal  talk  on  this  subject  just 
before  the  conference  of  the  Allied  Premiers  in 
Paris,  which  adjourned  last  Saturday,  the  French 
were  left  very  much  in  doubt  regarding  what  the 
British  answer  would  be,  and  that  since  last  Satur- 
day they  have  been  informed  from  London  that  the 
British  Government  would  not  settle  anything  at 
this  juncture  until  Germany  had  definitely  accepted 
the  reparations  scheme.  This  question,  however,  is 
commanding  chief  attention  here  now.  Friends  and 
foes  of  the  arrangement  alike  admit  that  the  whole 
question  for  France  turns  on  whether  she  can  dis- 
count the  German  debt,  and  her  abilitj^  to  do  so 
without  British  aid  is  seriously  doubted." 

The  Paris  and  London  cablegrams  Thursday 
morning  contained  suggestions  that  the  Allies  might 
make  modifications  of  the  reparations  terms  ulti- 
mately. The  Paris  representative  of  the  New  York 
"Times"  said  that  "the  declaration  of  the  German 
Government  that  it  would  not  accept  the  reparations 
plan  of  the  Allies,  the  abandonment  of  the  Brussels 
experts'  conference  and  reports  from  New  York  say- 
ing American  opinion  does  not  approve  the  12%  tax 
on  German  exports,  caused  considerable  dismay  in 
Paris  to-day"  [Wednesday].  He  added  that  "while 
of  course  the  Allies  have  coercive  powers  under  the 
treaty,  the  reparations  plan  of  Jan.  29  is  not  feasible 
unless  the  Germans  co-operate.  The  least  the  Ger- 
man attitude  can  mean  is  that  the  Allies  will  face 
the  probable  necessity  of  making  concessions  to  ob- 
tain their  assent,  and  concessions  mean  but  one 
thing,  and  that  is  the  reduction  of  the  amount  to  be 
paid."  The  New  York  "Tribune"  correspondent  in 
London  cabled  that  "although  the  leaders  of  the  Al- 
lied Governments  have  not  the  slightest  intention 
now  of  altering  their  Paris  decisions,  it  is  possible 
that  some  changes  may  be  worked  out  at  the  meet- 


ing the  last  of  this  month,  after  the  German  pro- 
posals have  been  considered." 


Practically  all  the  Washington  advices  have  indi- 
cated that  the  reparations  terms  were  regarded  there 
as  too  severe  to  be  practical.  The  proposed  export 
tax  of  12%  appeared  to  meet  with  greater  opposition 
than  the  amount  of  the  indemnity. 


Tn  view  of  tlie  fact  that  the  present  French  Cabi- 
net was  formed  only  recently  tliere  has  been  special 
interest  in  the  attitude  that  would  be  manifested 
toward  it  by  the  French  Parliament,  particularly 
the  Chamber  of  Deputies.  Premier  Briand,  on 
Thursday  formally  presented  the  reparations  plan 
to  botli  the  Senate  and  that  body.  The  cabled  ac- 
counts that  appeared  in  yesterday  morning's  papers 
differed  considerably  regarding  the  reception  given 
the  document  by  the  Chamber.  Tlie  Associated 
Press  correspondent  said:  "The  French  Parliament, 
Chamber  and  Senate,  gave  its  seal  of  approval  to- 
day to  the  Government's  declaration  on  the  decisions 
taken  by  the  Supreme  Council  at  Paris  respecting 
reparations,  disarmament  and  other  questions.  It 
received  Premier  Briand's  declaration  with  all  out- 
ward and  visible  signs  that  promise  a  large  majority 
in  the  vote  of  confidence  which  the  Briand  Cabinet 
will  seek  to-morrow.  In  making  his  declaration,  M. 
Briand  informed  the  Deputies  that  the  French  Gov- 
ernment 'has  in  no  wise  renounced  the  purpose  of 
collecting  the  entire  debt  due  from  Germany,  if  she 
recovers  her  economic  prosperity.'  Germany  would 
have  to  pay  to  the  limit  of  her  economic  capacity,  he 
asserted."  The  New  York  "Times"  correspondent 
gave  a  different  impression  when  he  said  that  "Pre- 
mier Briand  reported  to  the  Chamber  of  Deputies 
this  afternoon  on  the  results  of  the  reparations  ne- 
gotiations last  week.  In  place  of  the  cheers  which 
two  weeks  ago  greeted  the  new  Premier's  statement 
of  what  he  intended  to  do,  his  account  of  what  he 
had  done  was  received  in  silence  and  at  its  conclu- 
sion the  applause  was  weak.  Later  M.  Briand  read 
his  statement  to  the  Senate."  He  added,  however, 
that  "the  Government  to-night  appears  certain  of  a 
big  vote  of  confidence,  as  the  byword  of  the  Deputies 
is  'sit  still  and  await  the  declaration  of  the  new 
American  Government.'  " 

Regarding  the  attitude  of  Germany  toward  the 
reparations  agreement,  the  Associated  Press  corre- 
spondent cabled  yesterday  morning  that  Dr.  Ernest 
Scholz,  Minister  of  Economics,  had  made  the  follow- 
ing assertions:  "Germany  does  not,  of  course,  with- 
draw from  further  negotiations,  but  she  must  de- 
cline to  accept  the  present  Paris  proposals  as  consti- 
tuting a  basis,  or  even  a  starting  point,  for  renewed 
deliberations.  Germany  will  not  affix  her  signature 
to  a  pact  that  could  not  be  fulfilled.  The  Versailles 
Treaty  prescribed  an  entirely  different  procedure 
for  arriving  at  the  amount  of  indemnitv'  Germany 
was  to  pay  than  tliat  adopted  by  the  Supreme  Coun- 
cil at  Paris." 


According  to  a  delayed  cablegram  from  Athens, 
under  date  of  Jan.  30,  "the  Council  of  Ministers  has 
appointed  a  delegation  to  attend  the  coming  confer- 
ence in  London,  at  which  the  Turkish  and  Greek  sit- 
uation and  the  Treaty  of  Sevres  will  be  discussed. 
Premier  Rhallis,  who  will  head  the  delegation,  will 
be  accompanied  by  M.  Kalogeropoules,  Minister  of 
Finance.    He  will  leave  Athens  Feb-  7,  stop  over  in 
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Paris  for  two  or  three  days,  and  purposes  to  arrive 
in  London  several  days  before  tlie  conference  is  to 
befj;in,  in  order  to  confer  witli  ])ersons  high  in  Eng- 
lish political  circles."  In  a  Washington  dispatch  at 
the  same  time  it  was  claimed  that  the  State  Depart- 
ment had  intimated  that  "there  will  be  no  immedi- 
ate recognition  of  King  Constantino  of  Greece  on  the 
part  of  the  American  (lovernment."  Constantine  is 
said  to  have  issued  a  statement  in  Athens  on  Tues- 
day that  "direct  negotiations  for  the  settlement  of 
Near  Eastern  problems  between  the  Greeli  and  the 
Turkish  Nationalists  are  impossible."  He  was  said 
to  have  indicated,  however,  that  "he  was  not 
averse  to  conversations  between  Greek  representa- 
tives and  delegates  chosen  by  the  Sultan's  Govern- 
ment, if  such  procedure  was  dictated  by  the  inter- 
ests of  Greece." 


A  London  news  agency  received  a  dispatch  on 
Monday  stating  that  "the  Russian  Soviet  Govern- 
ment is  expected  to  ratify  the  Krassin  agreement 
without  change."  The  dispatch  also  stated  that  "it 
approves  M.  Krassin's  wish  and  appoints  him  repre- 
sentative at  London."  The  Associated  Press  an- 
nounced in  a  dispatch  from  Paris  on  Tuesday  that 
"formal  application  is  about  to  be  made  to  the  Gov- 
ernments of  Great  Britain,  France  and  the  United 
States  to  recognize  the  Russian  Constituent  Assem- 
bly as  the  present  de  jure  or  rightful  existing  Gov- 
ernment of  Russia-  The  Russian  Constituent  As- 
sembly has  just  been  created  at  a  meeting  here 
[Paris]  of  all  the  Russian  elements  opposed  to  Bol- 
shevism, to  the  end  of  sinking  all  differences  of 
opinion  and  presenting  a  united  front  against  Bol- 
shevism." 


as  contrasted  with  £197,321,000  the  week  preceding. 
Of  this  sum,  revenue  yielded  £27,851,000,  against 
£40,55.3,000;  savings  certificates  £900,000,  against 
£1,250,000,  and  sundries  £100,000,  against  £102,000. 
Nothing  was  received  from  foreign  credits  this  week, 
against  £1,311,000  the  week  before.  Treasury  bonds 
were  sold  to  the  amount  of  £505,000,  in  comparison 
to  £408,000  in  the  week  of  Jan.  22.  New  issues  of 
Treasury  bills  were  much  smaller,  totaling  only 
£64,591,000,  against  £136,447,000  last  week.  As 
this  was  well  below  the  amount  repaid,  there  was  a 
contraction  for  the  first  time  in  a  number  of  weeks  io 
the  volume  of  Treasury  bills  outstanding.  The  total 
is  now  £1,145,049,000,  which  compares  with  £1,161,- 
894,000  a  week  ago.  Temporary  advances,  however, 
are  higher,  being  £241,822,000,  against  £233,122,000 
the  week  previous.  Total  floating  debt  has  ac- 
cordingly been  brought  down  to  £1,386,871,000. 
A  week  ago  it  stood  at  £1,395,016,000. 


In  an  address  in  Birmingham  Thursday  night, 
Austen  Chamberlain,  Chancellor  of  the  British  Ex- 
chequer, announced  that  "the  excess  profits  tax  will 
be  discontinued  this  year."  He  declared,  however, 
that  "there  was  no  chance  of  a  general  reduction  of 
taxation."  Regarding  the  financial  position  of  the 
country,  he  said :  "The  war  left  us  a  debtor  nation, 
but  we  have  made  some  progress  since.  We  have 
transformed  a  deficit  in  our  national  expenses  into  a 
balance  on  the  right  side.  Instead  of  increasing  our 
indebtedness  we  have  begun  to  repay  and  we  have 
begun  to  redeem  those  obligations  incurred  toward 
foreign  Powers,  which  w^ere  the  most  difficult  of  all 
obligations  that  the  war  had  left." 


Washington  advices  state  that  a  rumor  is  in  cir- 
culation there  that  Sir  Auckland  Geddes,  British 
Ambassador,  will  not  return  to  his  post,  and  that  if 
he  does  he  will  not  remain  long.  According  to  one  dis- 
patch, "recent  activities  of  the  British  Government 
in  its  relations  with  the  United  States  have  been  out 
of  harmony  with  advice  given  by  the  Ambassador 
to  the  British  Foreign  Office,  it  is  believed." 


British  Treasury  returns  for  the  week  ended  Jan.  29 
indicated  that  outgoes  had  exceeded  income,  bringing 
about  a  loss  in  the  Exchequer  balance  of  £288,000, 
to  £3,573,000,  as  against  £3,861,000  last  week.  The 
week's  expenses  totaled  £16,722,000,  in  comparison 
with  £23,220,000  in  the  previous  statement,  with  the 
total  outflow,  including  Treasury  bills,  advances.  Ex- 
chequer bonds  and  other  items  repaid,  £116,485,000 
(against  £196,963,000  for  the  week  ending  Jan.  22). 
Receipts  from  all  sources  amounted  to  £116,197,000, 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin, 
Vienna  and  Switzerland;  53/^%  in  Belgium,  6%  in 
Paris,  Rome  and  Madrid,  7%  in  London,  Sweden  and 
Norway,  and  43^%  in  Holland.  In  London  the 
private  bank  rate  continues  at  6J^@6^%  for  sixty 
and  ninety  day  bills.  Call  money  in  London  remains 
as  heretofore  at  53^%.  No  reports  have  been  re- 
ceived so  far  as  we  have  been  able  to  ascertain,  by 
cable  of  open  market  discounts  at  other  leading 
centres. 


A  small  increase  in  gold  holdings  was  shown  by -this 
week's  Bank  of  England  statement,  aggregating 
£8,790,  but  total  reserve  registered  a  decline  of  £1,- 
106,000,  the  result  of  an  increase  in  note  circulation 
of  £1,115,000.  Furthermore,  the  proportion  of 
reserve  to  liabilities  was  reduced  to  11.54%,  as  against 
14.18%  last  week.  This  is  coincident  with  another 
increase  in  deposits  and  reflects  in  some  degree 
renewed  strain  upon  the  Bank's  resources.  In  the 
corresponding  week  of  1920  the  reserve  ratio  stood  at 
223/^%  and  in  1914  53^%.  Public  deposits  were 
expanded  £2,523,000  and  other  deposits  £17,324,000. 
In  Government  securities  there  was  also  a  heavy 
increase,  viz.  £17,410,000,  while  loans  (other  se- 
curities) were  augmented  £3,590,000.  Threadneedle 
Street's  gold  stocks  stand  at  £128,292,398,  which 
compares  with  £103,108,139  a  year  ago  and  £81,443,- 
667  in  1919.  Reserves  total  £17,143,000,  against 
£32,235,094  in  1920  and  £29,906,972  a  year  earlier. 
Circulation  has  reached  a  total  of  £129,598,000,  in 
contrast  with  £89,323,045  last  yeav  and  £69,986,695 
in  1919,  while  loans  aggregate  £78,696,000,  as  against 
£82,451,421  and  £83,469,813  one  and  two  years  ago, 
respectively.  There  has  been  no  change  in  the 
Bank's  minimum  discount  rate,  which  remains  at  7% 
as  heretofore.  Clearings  through  the  London  banks 
for  the  week  were  £830,973,000,  against  £678,830,- 
000  a  week  ago  and  £858,160,000  last  year.  We 
append  a  tabular  statement  of  comparisons  of  the 
different  items  of  the  Bank  of  England  returns: 

BANK  OF  ENGLAXD'S  COMPARATIVE  STATEMENT. 


1021. 

1920. 

1019. 

1018. 

1917. 

J-cb.  2. 

FcD.  4. 

Fei.  6. 

Feb.  6. 

Feb.  7. 

£ 

£ 

£ 

£ 

£ 

Circulation 129,598.000 

89,323.045 

69.980.695 

46,131.315 

39.535,325 

Public  deposits 18.G04.000 

18,689.896 

30.721,201 

41.043.292 

42,202.099 

Other  deposits 129,852.000 

124.560.686 

115,481,209 

125.504.321 

226,409.910 

Govt,  securities 70,620.000 

40..548.714 

50,838.744 

56.889.951 

212.396.597 

omer  securities 78,690,000 

82,451,421 

83.469.813 

96.893,646 

3S..>79,538 

Reserve  notes  &  coin  17.14,3.000 

32,235,094 

29.906.972 

30,928,186 

35,839,089 

Coin  and  bullion-. .128, 292, 398 

103,108,139 

81,443,607 

58.609.501 

56,954,414 

I'roportion  of  reserve 

to  liabilities 11.54"^^ 

223^% 

20.50% 

18.56'-r 

13.33% 

Bank  rate       .               7'^ 

6% 

5% 

6% 

5H% 
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The  Bank  of  France  in  its  weekly  statement 
reports  a  further  gain  of  184,025  francs  in  its  goki 
item  this  week.  The  Bank's  gold  holdings  now 
aggregate  5,501,941,175  francs,  comparing  with 
5,580,594,953  francs  at  this  time  last  year  and  with 
5,508,221,126  francs  the  year  before;  of  these 
amounts  1,948, 307, 05o  francs  were  held  abroad  in 
1921,  1,978,278,410  francs  in  1920  and  2,037,108,484 
francs  in  1919.  During  the  week  increases  were 
registered  in  all  the  other  items,  viz.:  silver,  179,000 
francs;  bills  discounted,  249,043,000  francs;  ad- 
vances, 5,709,000  francs;  Treasury  deposits,  11,- 
317,000  francs;  and  general  deposits,  230,052,000 
francs.  Note  circulation  was  expanded  to  the  extent 
of  292,382,000  francs,  bringing  the  total  outstanding 
up  to  38,205,487,370  francs.  This  contrasts  with 
38,041,889,730  francs  in  1920  and  with  32,366,992,800 
francs  in  1919.  On  July  30  1914  just  prior  to  the 
outbreak  of  war,  the  amount  was  onlj-  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1920  and  1919  are  as  follows: 

BANK    OF    IRANCE'S    COMPARATIVE    STATEMENT. 

CItanges Statue  as  of 

for  Wtek.       Feb.  3  1921.       Feb.  6  1P20.        Feb.  6  1919. 
Gold  HoUi'tos  —  Frai.ct.  Francs.  Fro'cs.  Francs. 

In  France Inc.  184.025     3.553.574.119     3,602,316.537     3.471.112.041 

Abroad No  Cliange  1.948,367.056     1,978.278,416     2,037,108,484 


Total Inc. 

Silver Inc. 

Bills  discounted Inc. 

Advances Inc. 

Note  circulation. -Inc. 
Treasurj-  deposits. Inc. 
General  deposits..  Inc. 


184,025  5,501,941,175 

179.000  268.646,495 

249,043,000  3.317.704,2'JJ- 

5,709.000  2.213.086,000 


5,.580,594,953 

254,139,883 

2,119.3.58,159 

1,529,741,710 


5,508,221,126 

315,487,843 

l.202.mr,.747 

1.231,236,(126 


292.382.000  38,205.487,370  38.041,889,730  32,366.992.800 

11.317.000     50.928.000    41,452,237    53.792.292 

230.0.52,000  3,443.273,894  3.160,836,408  2, .584, 711, .593 


The  Imperial  Bank  of  Germany  m  its  statement, 
issued  as  of  Jan.  22,  shows. that  total  coin  and  bullion 
increased  366,000  marks,  but  that  gold  was  reduced 
1,000  marks.  Bills  discounted  sustained  a  huge  re- 
duction, 5,294,970,000  marks,  which  contrasts  sharp- 
ly with  the  even  more  drastic  increase  of  the  pre- 
ceding week.  Deposits  fell  4,110,584,000  marks, 
while  advances  were  reduced  8,313,000  marks. 
There  were  also  a  decHne  in  securities  of  75,986,000 
marks  and  in  liabilities  of  112,259,000  marks.  Circu- 
lation was  again  brought  down,  this  time  528,252,000 
marks.  Treasury  certificates  expanded  623,640,000 
marks.  In  notes  in  circulation  a  gain  of  258,000 
marks  was  shown,  and  in  investments  3,916,000 
marks.  The  Bank's  gold  stocks  aggregate  1,091, 
637,000  marks,  which  compares  with  1,089,820,000 
marks  last  year  and  2,255,400,000  marks  in  1919. 
Note  circulation  now  stands  at  65,958,442,000  marks. 
In  the  corresponding  week  of  1920  the  total  was 
35,984,620,000  marks  and  the  year  before  that 
23,393,220,000  marks. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members  reflected  heavy  Government  with- 
drawals and  was  otherwise  about  in  line  with  expec- 
tations. Among  the  more  favorable  features  was 
a  further  reduction  in  the  loan  item  of  $62,840,000, 
while  net  demand  deposits  fell  $80,118,000.  This 
brought  the  total  of  demand  deposits  down  to  $3,- 
847,342,000,  or  the  lowest  in  neariy  a  year,  and  is 
exclusive  of  $70,310,000  of  Government  deposits. 
Last  week  Government  deposits  stood  at  $103,618,- 
000,  thus  showing  a  contraction  lOr  the  week  of 
$33,308,000.  Net  time  deposits  wera  also  reduced, 
irom  $254,987,000  to  $242,558,000.  Among  the 
other  changes  was  a  decline  of  $13,611,000  in  reserves 
of  member  banks  with  the  Federal  Reserve  Bank,  to 
$500,427,000.     Cash  in  own  vaults  o^^  members  of  the 


Federal  Ueseive  Bank  fell  $927,000,  to  $80,445,000 
(not  counted  as  reserves),  while  reserves  in  own  vaults 
of  State  banks  and  trust  companies  were  cut  $75,000 
to  $9,018,000.  Reserves  of  State  institutions  and 
trust  companies  in  other  depositories  were  reduced 
$690,000,  to  $9,342,000.  In  aggregate-  reserves  there 
was  a  reduction  of  $14,382,000,  bringing  the  total  to 
$518,787,000.  Surplus  was  also  cut,  tiiough  not  so 
severely,  owing  to  the  contraction  in  deposits,  and 
the  lo.ss  totaled  $3,552,490,  which  carried  excess 
reserves  down  to  $8,875,150,  in  comjiarison  with 
$12,427,640  a  week  earlier.  The  above  figures  for 
surplus  are  on  the  basis  of  13%  reserves  above  legal 
requirements,  but  not  including  cash  in  vault  to  the 
amount  of  $80,445,000  held  by  these  banks  on  Satur- 
day last.  In  the  Federal  Reserve  Bank  statement  a 
small  increase  in  the  bank's  reserve  ratio  was  shown, 
from  38.1  to  38.3%,  but  gold  holdings  decreased 
$2,840,000.  Bills  held  under  discount,  notwith- 
standing a  reduction  in  the  acceptance  holdings  of 
n^^arly  37  million  dollars,  decreased  less  than  7 
millions. 


The  firmness  of  the  local  money  market  this  week, 
particularly  for  call  loans,  came  as  somewhat  of  a 
surprise  to  many  observers  in  the  financial  district. 
A  little  flurry  over  the  end  of  the  month  would  have 
been  taken  as  not  being  out  of  the  ordinaiy.  The 
continued  high  rates  throughout  the  week  led  those 
who  had  been  expecting  fairly  low  rates  to  prevail 
for  some  time  to  cast  about  for  the  causes  of  the 
change.  Even  in  banking  circles  opinion  was  some- 
what divided  as  to  whether  the  market  would  con- 
tinue for  some  little  time  to  display  the  tendency  so 
clearly  discernible  this  week.  One  of  the  principal 
reasons  given  for  the  scarcity  of  loanable  funds  and 
the  higher  rates  for  call  money,  was  the  with- 
drawal by  interior  institutions  of  a  considerable  part 
of  their  funds  two  months  or  more  earlier  than  they 
are  accustomed  to  do.  Under  ordinary  conditions 
the  movement  toward  the  West  and  the  South  is  not 
expected  to  set  in  until  near  the  opening  of  the  plant- 
ing season  in  those  sections.  At  that  time  it  is 
well  known  that  the  requirements  of  the  farmers  for 
funds  with  which  to  buy  seed  and  fertilizer  become 
large  in  the  aggregate.  A  contributing  cause  to  the 
tightness  of  the  money  market  this  week  probablj^ 
has  been  the  further  large  offerings  of  domestic  and 
foreign  bonds.  These  offerings  have  continued  at 
about  the  same  scale  as  during  the  last  two  or  three 
weeks.  The  requirements  for  purely  Stock  Exchange 
purposes  have  not  been  large.  It  was  reported, 
however,  that  at  the  beginning  of  the  month  loans 
were  called  quite  generally.  This  necessitated  brok- 
ers making  new  arrangements,  but  did  not  change  the 
volume  of  available  funds.  Something  more  than 
$20,000,000  of  Government  money  ha.^  been  with- 
drawn from  the  local  banks  this  week.  The  amount 
was  scarcely  large  enough  in  itself  to  have  an  im- 
portant influence.  On  the  other  hand  it  is  true  that 
it  is  the  sum  total  of  all  the  requirements  and  changes 
that  has  to  be  taken  into  account  in  finally  determin- 
ing the  amount  of  money  available  for  loaning  and 
this  also  goes  a  long  way  toward  fixing  the  rates. 
There  are  important  interests  in  the  financial  dis- 
trict who  do  not  look  for  tight  money  for  any  length 
of  time. 


With  regard  to  money  rates  in  detail,  call  loans  this 
weekstiffened  and  the  range  was  7@9%,  as  compared 
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with  a  single  ruto  of  7%  last  week.  On  Monrlay  and 
Tuesday  the  high  was  8%,  with  7%  the  low  and  rul- 
ing figure.  Wednes(hiy  there  was  a  further  advance 
to  8%  for  renewals,  with  9%  the  high.  The  same 
rates  prevailed  on  Thursday,  that  is,  9%  maximum, 
8%  minimum  and  8%  the|^renewal]. basis.  Only  one 
rate  was  quoted  on  Friday,  8%,  which  was  the  high 
and  low  for  the  day  as  well  as  the  basis  at  which  re- 
newals were  negotiated.  The  figures  here  given  ap- 
ply to  mixed  collateral  and  all-industrial  collateral 
without  differentiation.  The  firmness  was  attributed 
to  the  recent  unusually  extensive  new  financing, 
heavy  Government  withdrawals  from  the  banks,  also 
the  drawing  in  of  loans  by  interior  institutions.  For 
fixed  maturities  there  is  very  little  doing.  Only  a 
few  small  trades  were  reported  and  here  also  quota- 
tions were  firmer  at  7%  for  sixty  and  ninety  days  and 
four  months'  money,  with  five  and  six  months  at 
6M%>  3,s  against  &}/2%  for  all  periods  last  week. 
Funds  were  scarcer  than  ever,  and  quotations  largely 
nominal  in  character.  All-industrial  money,  when- 
ever dealt  in,  remains  at  about  M  of  1%  above  the 
figures  just  given. 

Commercial  paper  rates  have  been  marked  up  to 
7^@8%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
with  the  bulk  of  the  business  done  at  the  outside  fig- 
ure. This  contrasts  with  a  range  of  73^@8%  the 
previous  week.  Names  less  well  known  now  require 
8%,  against  73^@8%  a  week  earlier.  Trading  was 
quiet  and  the  volume  of  transactions  showed  a 
falling  off.  Out-of-town  banks  were  the  principal 
buyers. 

Banks'  and  bankers'  acceptances  reflected  the 
stiffening  in  money  by  a  sharp  falling  off  in  the  volume 
of  business  transacted.  In  keeping  with  this  quota- 
tions were  advanced  on  both  eligible  and  ineligible 
bills  from  3^  to  1%.  Brokers  characterized  the  mar- 
ket as  dull  and  affording  a  striking  contrast  with  the 
activity  witnessed  in  earlier  weeks.  Practically  no 
large  transactions  were  recorded.  Demand  loans 
against  bankers'  acceptances  continue  to  be  quoted 
by  the  American 'Acceptance  Council  at  6%.  The 
Acceptance  Council  reports  the  rates  for  eligible  bills 
of  member  banks  at  6)^@6  for  ninety  days,  6@5J^ 
for  60  days,  and  Q@,5%  for  thirty  days,  while  the 
rates  for  eligible  bills  of  non-member  banks  are  given 
as  63^@6^  for  ninety  days,  6^@63^  for  sixty  days 
and  63^@6  for  thirty  days.  Detailed  quotations  for 
acceptances  in  the  open  market  are  as  follows: 


Ninety 
Days. 

Eligible  bills  of  member  banks 6H@6 

Eligible  bills  of  non-member  banks 6h@6K 

Ineligible  bills 7M@7}i 


-Spot  Delivery Delivery 

Sixty            Thirtij  leithln 

Days.           Days.  30  Days. 

6@5K     5Vs@5'A  6  bid 

6H@6M     6M@6  6M  bid 

7H@7}i     7K@7  7  bid 


Following  the  action  taken  last  week  by  the  Fed- 
eral Reserve  banks  of  St.  Louis  and  San  Francisco 
in  advancing  to  6%  the  rediscount  rates  on  paper 
secured  by  Treasury  Certificates  of  Indebtedness 
bearing  interest  rates  under  6%,  the  Federal  Reserve 
banks  of  Richmond  and  Chicago  have  since  taken 
similar  action;  in  all  these  cases  the  rate  for  advances 
against  Treasury  Certificates  had  ranged  from  53^ 
to  6%.  The  New  York  Federal  Reserve  Bank  an- 
nounced yesterday  that  it  had  increased  from  5J^ 
to  6%  the  rate  on  paper  secured  by  Treasury  Certifi- 
cates, and  a  statement  which  it  issued  with  regard 
to  the  discontinuance  of  the  preferential  rate  for  this 
class  of  paper  is  given  to-day  in  another  part  of  our 
paper.     It  was  also  announced  yesterday  that  the 


directors  of  the  FedcTal  Reserve  Bank  of  Philadelphia 
had  increas(!d  the  minimum  discount  rate  on  Certifi- 
cates of  Indebtedness  from  5  to  5^%.  On  certifi- 
cates bearing  interest  higher  than  53^%  the  discount 
rate  is  the  same  as  the  interest  rate  carried  by  the 
certificates.  The  rates  of  the  other  Federal  Reserve 
banks  are  unchanged.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DlSCOXmr    RATEfl    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFKP;CT  FEBRUARY  4   1921. 


Discounted    bills 

maturing] 

within 

90  days    (.Inclwling 

member 

banks'   1^-dav  col- 

Bankers' 

Agricul- 

lateral 

notes)  secured  by — 

accep- 

Trade 

tural  and 

Federal  Rtisprrp 

tances 
dueled 

lire -stock 
paper 

Bank  of— 

Treasury 

Liberty 

Other- 

lances 

certifi- 

bonds 

nise 

for 

maturing 

maturing 

cates  of 

and 

secured 

member 

within 

01  to  IfeO 

indebt- 

Victory 

and 

banks 

90  days 

days 

edness 

notes 

unsecured 

Boston 

5H 

6 
t6 
t6 

6 

7 

7 

7 

New  York . 

6 

7 

6 

5'A 
6 

7 

7 

Philadelphia 

F, 

Cleveland 

5M 
f) 

R 

5Ji 
6 

6 

Richmond _ . 

6 

6 

6 

Atlanta 

t6 

5H 

7 

6 

7 

7 

Chicago . 

6 

6 

7 

e 

7 

7 

St.  Louis . 

6 

5H 

6 

5H 

6 

6 

Minneapolis 

5M 

6 

7 

6 

6H 

7 

Kan.sa.s  City 

t6 

6 

0 

5H 

6 

6 

Dallas 

t6 

5H 

n 

■5H 
6 

6 

6 

S.an   Francisco 

;-6 

6 

6 

6 

6 

t  Discount  rate  corresponds  with  interest  rate  borne  by  certlflcatea  pledged  aa 
collateral  with  minimum  of  5%  in  the  case  of  Atlanta,  Kansas  City  and  Dallas 
and  51^%  in    the    case  of    Cleveland,  and  Philadelphia. 

.Xoie. — Rates  shown  for  St.  Louis,  Kansas  City  and  Dallas  are  normal  rates, 
applying  to  discounts  not  in  excess  of  basic  lines  fi.\od  for  each  member  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  In  excess  of  the  basic  line  are 
subject  to  a  H  %  progressive  increase  for  each  23%  by  which  the  amount  of  accom- 
modation extended  excee<ls  the  ba.sie  line. 


Sterling  exchange  reacted  unfavorably  to  formal 
announcement  of  the  terjns  of  the  reparations  settle- 
ment (on  Saturday  last)  and  a  decline  of  about  10 
cents  from  the  recent  high  point  took  place  early  in 
the  week  following  reports  that  Germany  would  in 
all  probability  refuse  to  pay  the  proposed  indemnity. 
While,  generally  speaking,  the  reparations  plan  is 
along  the  lines  previously  forecast,  in  some  respects 
it  comes  as  a  good  deal  of  a  surprise  and  is  a  genuine 
disappointment  to  those  who  had  been  anticipating 
more  moderate  terms.  The  contemplated  export 
tax  is  regarded  as  particularly  objectionable  in  both 
financial  and  business  circles,  and  the  immediate 
effect  of  the  Allied  demands  as  presented  was  a 
distinct  slump  in  quotations  on  the  London  market. 
This  as  usual  exercised  a  depressing  influence  here 
and  was  the  signal  for  the  inauguration  of  a  heavy 
selling  movement,  presumably  on  the  ground  that 
there  was  likely  to  be  further  delay  in  bringing  about 
actual  settlement  of  the  troublesome  question  of 
German  indemnity  payments  and  at  all  events 
another  more  or  less  protracted  period  of  uncertainty. 
The  result  was  a  decline  to  3  7934  for  demand  bills. 
Later  in  the  week  several  large  international  bankers 
re-entered  the  market  as  buyers  of  sterling  bills  and 
prices  rallied  to  3  8534,  leading  to  rumors  that  some 
sort  of  compromise  agreement  had  been  reached. 
No  confirmation  of  this  could  be  obtained,  and  so  far 
as  can  be  learned  the  reparations  dispute  remains 
unsettled.  After  a  temporary  spurt  of  activity  and 
firmness,  the  market  sagged  again  and  rates  ran  off 
slightly. 

Banking  opinion  as  to  the  probable  course  of  sterl- 
ing in  the  immediate  future  is  somewhat  mixed. 
Some  characterize  the  present  international  embroglio 
as  discouraging  in  the  extreme,  but  others  point  to 
the  fact  that  another  conference  on  reparations 
between  Allied  and  German  representatives  has 
already  been  scheduled  to  take  place  toward  the  end 
of  the  month  and  predict  with  some  show  of  confi- 
dence that  modifications  of  the  more  drastic  pro- 
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visions  will  undoubtedly  be  made  which  will  go  far 
toward  clarifying  the  atmosphere  and  permit  once 
more  a  resumption  of  normal  business  relationships. 
It  is  quite  generally  conceded  that,  all  things  consid- 
ered, sterling  values  have  held  up  remarkably  well; 
a  factor  which  would  seem  further  proof  of  tiie  under- 
lying soundness  of  the  improvement  lately  noted  in 
the  foreign  exchange  situation.  One  phase  of  the 
recent  strength  in  sterling  and  other  exchanges  which 
has  perhaps  partly  been  overlooked  is  not  only  the 
falling  off  in  United  States  exports  and  consequent 
diminution  of  commercial  offerings,  but  the  fact 
that  owing  to  the  improved  monetary  conditions  here 
and  abroad,  there  has  been  less  disposition  to  insist 
on  dollar  payments  in  New  York  against  documents 
and  much  larger  proportion  of  the  business  passing 
is  being  transacted  on  a  part  time  basis  as  formerly. 
News  that  the  War  Finance  Corporation  had  arranged 
$10,000,000  advances  for  the  promotion  of  trade, 
made  a  good  impression,  but  failed  to  affect  price 
levels  one  way  or  the  other. 

Referring  to  the  day-to-day  rates,  sterling  ex- 
change on  Saturday  last  displayed  a  sagging  tendency 
and  demand  declined  to  3  85%@3  86^,  cable  trans- 
fers to  3  86H@3  87M  and  sixty  days  to  3  81  @ 
3  81^.  On  Monday  the  market  turned  weak, 
following  announcement  of  the  Allied  reparation 
terms  and  intimations  that  Germany  intended  to 
refuse  the  proposed  payments,  and  there  was  a  sharp 
lowering  to  3  83i4@3  85%  for  demand,  3  84@ 
3  863^  for  cable  transfers  and  3  783/2@^3  81  for  sixty 
days.  Further  substantial  recessions  took  place  on 
Tuesday,  which  carried  demand  bills  down  to 
3  79M@3  833^,  cable  transfers  to  3  80@3  843^  and 
sixty  days  to  3  74H@3  78^^;  heavy  selling  together 
with  lower  cable  quotations  from  London  were 
chiefly  responsible  for  the  decline.  Wednesday's 
trading  showed  evidences  of  recovery,  and  under  a 
resumption  of  good  buying  prices  moved  up  about 
33^%,  with  the  range  3  823^@3  85%  for  demand, 
3  83H@3  86  for  cable  transfers  and  3  78@3  803^^ 
for  sixty  days.  Irregularity  marked  transactions  on 
Thursday  and  prices  lost  ground  slightly,  with 
demand  fractionally  down  to  3  833^@3  84%,  cable 
transfers  to  3  8434@3  853/^,  and  sixty  days  to 
3  793^@3  80.  On  Friday  the  market  ruled  dull  and 
shghtly  lower,  with  the  range  3  82>^@3  84 1^  for 
demand,  3  83 ^@3  85  for  cable  transfers  and  3  783^ 
@3  793^  for  sixty  days.  Closing  quotations  were 
I  3  78%  for  sixty  days,  3  83  for  demand  and  3  83% 
'  for  cable  transfers.  Commercial  sight  bills  finished 
at  3  81%,  sixty  days  at  3  77%,  ninety  days  at  3  68%, 
I  documents  for  payment  (sixty  days)  at  3  77%  and 
seven-day  grain  bills  at  3  81%.  Cotton  and  grain 
for  payment  closed  at  3  81%.  The  week's  gold 
arrivals  included  $4,379,850  on  the  Cunard  Liner 
Aquitania  from  London,  $1,400,000  on  the  Grotting- 
holm  from  Sweden,  and  $1,250,000  from  Paris,  for 
Lazard  Freres.  A  small  shipment  of  the  precious 
metal  arrived  this  week  from  Turkey,  the  first  from 
that  quarter  since  before  the  war.  It  came  by  the 
S.  S.  Angeles  and  amounted  to  50,000  Turkish 
pounds,  which  is  about  $219,500,  consigned  to  the 
Guaranty  Trust  Co.  The  shipment  was  made  in  a 
key-opening  safe  made  in  Birmingham,  England,  and 
was  entirely  in  gold  coins  of  Turkey.  Additional 
shipments  from  London  to  the  amount  of  $2,100,000 
on  the  Finland  and  $750,000  on  the  Adriatic  are  due 
to  arrive  in  a  few  days. 


Movements  in  Continental  exchange  also  reflected 
the  disappointment  felt  over  the  German  indemnity 
terms  and  yharp  losses  were  registered  which  in  some 
instances  carried  prices  down  from  12  to  more  than  30 
jjoints.  French  francs  lost  33  points,  to  6.82  early 
in  tlie  week.  German  marks,  under  hea\'y  selling 
pressure,  broke  to  1.43,  a  decline  of  27  points,  while 
lire  also  lost  grounjd,  touching  3.573^,  or  12  points  off. 
Austrian  kronen  ran  off  in  sympathy,  losing  53^2 
points,  to  00.20.  Belgian  francs  figured  prominently 
in  the  weakness,  and  a  drop  of  31  points,  to  7.17 
was  recorded  in  this  currency.  Later  in  the  week 
with  the  improvement  in  sterling  some  of  the  losses 
were  regained  and  under  the  stimulus  of  a  fairly 
active  buying  movement  prices  rallied  to  a  con- 
siderable extent.  The  improvement,  however^ 
proved  short-lived.  London  sent  lower  cable  quota- 
tions while  speculative  selling  also  served  to  depress 
quotations.  Considerable  irregularity  was  shown 
with  fluctuations  rapid  and  frequently  widespread. 
Light  offerings  and  covering  of  shorts  figured  from 
time  to  time  in  the  week's  operations.  Trading  in 
the  early  part  of  the  week  was  dull  and  inactive. 
Subsequently  improvement  in  the  demand  was 
noted  and  for  a  while  transactions  attained  fairly 
large  proportions.  Before  the  close,  however,  dul- 
ncss  again  set  in  and  the  close  was  irregular  with  a 
tendency  to  still  lower  levels. 

The  official  London  check  rate  on  Paris  finished 
at  54.40  as  against  53.90  a  week  ago.  In  New 
York  sight  bills  on  the  French  centre  closed  at  6.97, 
against  6.86;  cable  transfers  6.98,  against  6.87r 
commercial  sight  6.95,  against  6.85,  and  commercial 
sixty  days  6.89,  against  6.79  last  week.  Closing 
quotations  for  Antwerp  Irancs  were  7.34  for  checks 
and  7.35  for  cable  transfers.  Last  week  the  close 
was  7.25  and  7.26.  Reichsmarks  finished  the  week 
at  1.58  for  checks  and  1.59  for  cable  transfers,  which 
compares  with  1.70  and  1.71  the  previous  week.  Aus- 
trian kronen  closed  at  00.263^2 for  checks  and  00.2734 
for  cable  remittances,  as  against  00.313/^  and  00.323^^ 
a  week  ago.  Exchange  on  Czecho-Slovakia  turned 
weak  and  ran  off  to  1.22,  but  subsequently  ralUed 
and  finished  at  1.27,  against  1.40;  on  Bucharest  at 
1.3834,  against  1.51;  on  Poland  at  13,  against  14, 
and  on  Finland  at  3.65,  against  3.45  last  week. 
For  lire  the  final  range  was  3.61  for  bankers'  sight 
bills  and  3.62  for  cable  transfers.  This  compares 
with  3.62  and  3.63  the  week  previous.  Greek  ex- 
change, after  ruling  early  in  the  week  at  around  7.40^ 
broke  to  7.05  for  checks,  and  closed  at  7.10,  with 
cable  transfers  7.15,  against  7.55  and  7.60  a  week  ago. 


In  the  neutral  exchanges  there  has  been  less  doing 
than  of  late  and  price  movements  for  the  most  part 
followed  the  course  of  sterling  and  the  other  Continen- 
tal exchanges.  Guilders  and  Swiss  francs  were, 
fairly  well  maintained,  but  Copenhagen  currency 
sustained  a  decline  at  one  time  of  about  40  points, 
receding  to  18.90.  Stockholm  and  Christiania  re- 
mittances ruled  at  or  near  the  closing  figures  of  last 
week.  Spanish  pesetas,  on  the  other  hand,  con- 
tinued firm  and  finished  at  a  net  advance. 

Bankers'  sight  bills  on  Amsterdam  finished  at  33%, 
against  33.85;  cable  transfers  at  34,  against  33.95; 
commercial  sight  at  33  15-16,  against  33.79,  and 
commercial  sixty  days  at  33  7-10,  agamst  33.43  on 
Friday  of  last  week.  Swiss  francs  closed  at  16.03 
for  bankers'  sight  bills  and  16.04  for  cable  transfers. 
A  week  earUer  the  close  was  15.94  and  15.96.     Copen- 
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hagcn  checks  finished  at  19.10  and  cable  remittances 
19.20,  ajrainst  19.38  and  19.48.  Checks  on  Sweden 
closed  at  21.85  and  cable  transfers  at  21.95,  in  com- 
parison with  19.95  and  20.05,  while  checks  on  Nor- 
way finished  at  18.30  and  cable  transfers  18.40, 
against  18.55  and  18.05  the  w(!ek  before.  The  final 
figure  for  Spanish  pesetas  was  14.02  for  checks  and 
14.04  for  cable  transfers,  as  contrasted  with  13.59 
and  13.61  a  week  ago. 

With  regard  to  South  American  quotations  there 
has  been  a  set-back  and  the  check  rate  on  Argentina 
receded  to  34.75,  with  the  close  34.97  and  cable 
remittances  35.14,  against  35.873^  and  36.00  last 
week.  Brazil,  however,  was  somewhat  firmer,  fin- 
ishing at  14.64  for  checks  and  14.71  for  cable  trans- 
fers, as  compared  with  lA.'Sl}/^  and  14.50  the  week 
preceding.  ChiUan  exchange,  despite  rumors  of  the 
possible  placing  of  a  loan  in  this  market,  ruled  weak 
and  closed  at  13.50,  against  14.01  last  week.  Peru 
was  Tractionally  better  at  4.09,  against  4.06. 

Far  Eastern  exchange,  so  far  as  China  is  concerned, 
depreciated  sharply  and  there  was  a  recession  to  483^ 
for  Hong  Kong  currency,  with  Shanghai  at  64. 
Later  on  prices  rallied  and  the  close  was  at  493/2@ 
493^  for  Hong  Kong  and  68@683^  for  Shanghai; 
Yokohama  finished  at  483/2@49  (unchanged) ;  Manila 
at  46@46H  (unchanged);  Singapore,  45(^453^ 
against  44@44i^;  Bombay  at  283/^@29  (unchanged), 
and  Calcutta  at  28^(^,293^  (unchanged). 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |5,880,G13  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  3.  Their 
receipts  from  the  interior  have  aggregated  |7,293,- 
863,  while  the  shipments  have  reached  |1,413,250,  as 
per  the  following  table : 

CURRENCY    RECEIPTS   AND    SHIPMENTS    BY    NEW    YORK    HANKING 

INSTITUTIONS. 


Week  ending  February  3. 

Into 
Banks . 

OM  of 
Banks. 

Gain,  or  Loss 
to  Ba  ..k.v. 

Ranks'  intfirior  movomRnh 

S7,293,863 

81,413,250 

Gain    $5,880,613 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Eeserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  f oUows : 

DAILY  CREDIT  BALANCES  OF  NEV.'  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturdav, 
Jan.  29. 


Monday, 
Jan.  31. 


Tuesday, 
Feb.  1. 


Wednfsday 
Feb.  2. 


Thvrsday, 
Feb.  3. 


Friday, 
Feb.  4. 


Aggregate 
for  Week. 


c  s  s  s  s  s  ? 

42,848.370  67,987,819  43,778,395  62,774.052  51,889,653  55,431,298  Cr.  324.709,587 

The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank, 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England  _  _ 
Franco  a  _  _ 
Germany  . 
Aus-Hun.. 

Spain 

Italv 

Neth'Pl'ds 
Nat.  Belg- 
Switz'land 
Swelon  ._. 
Denmark  . 
Norway  __ 


Februarys  1921. 


Gold. 


Silver. 


£ 

128,292,39; 

142.142,96.51 
.54,577,70ffl 
10,944.000* 
98.452.000 
32.768,000 
.53.012.000 
10,661,000 
21,718,000 
15.670.000 
12,643.000 
8,115.000 


10,720, 

337, 

2.369, 

23,202 
2,999, 
1,845, 
1,120 
4,160, 


Total. 


128 
00*152 
600i  54 
000  13 
000121 
,0001  35 
000    54 


.000 
,000 


145,000. 


£ 

,292,398 
,862,965 
,915.300 
,313,000 
.6.54,000 
,767,000 
,857,000 
,781,000 
,878.000 
,670,000 
,788,000 
,115,000 


February  5  1920. 


Gold. 


Silver. 


103,108,139 
144.092,661 
54,.507,I50 
10,944.000 
97,931.000 
32,19S,O00i 
,52.6.54.000 
10,657,000 
20, 678,000 
15,601.000 
12.605,000 
8,i;57.000j 


10,160 

1,015 

2,369 
25.258 

3,004 
686 

l,098,000i   11 

3,201 


1,000 
.,800 
,000 

;,ooo 

:,000 

i,000 


Total. 


103 
154 
55 
13 
123 
35 
53 


,000 


184,000 


£ 
,108,139 
,252,661 
522,950 
313,000 
,189,000 
202,000 
,340,000 
,755,000 
,939,000 
.601,000 
,7,89,000 
,137,000 


Total  week  5SS,99G.063   46,897,600|'i35,893,663 .563,112,9.501  47.035,800  610.148,750 

rev    wo--''-i';s9  oQn  7«'>    i.''  4.00  <inniT?<^  "loo  (^'•■■■^  ""-W  <)'>.=i.fi22'  46.S71   l00'fi06.79R.722 

a  Gold  holdinssio(Jtlie»!Bank  of  France  this  year  are  exclusive  of  £77,934,682 
eJd  abroad 


THE  TRUiUTl-J  TO  CAI-JSAR—THE  CERMAK 
RE  PARA  TIONH  HETTLEMENT. 

It  is  a  long,  long  way  from  a  "peace  without  vic- 
tory" to  a  peace  without  vengeance!  The  tribute 
to  Caesar  is  not  the  tribute  to  God.  The  Allied  Su- 
preme Council  has  fixed  the  total  of  the  money  rep- 
aration to  be  paid  by  Germany  at  226  billion  marks 
in  gold,  payment  to  be  made  in  annual  installments 
extending  over  a  period  of  42  years,  and  has  decided 
that  in  addition  (Jermany  must  turn  over  the  pro- 
ceeds of  a  tax  of  12%  on  her  exports.  The  consen- 
sus of  the  best  opinion  of  the  world  (in  which  we 
do  not  include  the  Germans  themselves,  who  nat- 
urally would  whine  whatever  the  amount,  nor  those 
of  our  own  people  who  have  been  and  are  pro-Ger- 
man in  their  sympathies  and  leanings)  is  that  this 
tribute  is  far  in  excess  of  the  abilitj'  of  the  German 
nation  to  pay,  and,  what  is  even  more  important, 
far  in  excess  of  the  demands  of  enlightened  self- 
interest  on  the  part  of  the  Allies  in  the  present  criti- 
cal stage  of  the  world's  history.  In  that  view  the 
decision  is  obviously  a  grave  error. 

Is  it  not  time,  therefore,  for  the  voice  of  the 
United  States  to  speak  out,  from  the  very  aloofness, 
isolation  and  disinterestedness  we  hold,  from  the 
high  place  of  the  service  we  rendered?  We  have 
not  signed  the  Treaty,  we  have  not  joined  the  League 
of  Nations.  What  we  have  done,  is  done.  What 
we  have  given,  is  given ;  and  without  recall,  without 
the  wish  or  the  will  to  profit  But  we  did  not  enter 
the  world  war  to  kiU  or  to  enslave  a  people ;  our  pur- 
pose was  to  scotch  forever  an  "autocracy"  in  addi- 


tion to  defending  our  own  rights. 


W^e  have  the  right 


to  speak  and  speak  now;  the  right  to  express  an 
opinion;  that  a  "decent  respect  for  the  opinions  of 
mankind"  may  come  to  those  in  power. 

For  ourselves  we  do  not  know  what  Germany  is 
"able  to  pay"— 226,000,000,000  gold  marks  in  annui- 
ties over  a  period  of  forty-two  years  may  be  the 
amount  or  it  may  not.  We  are  informed  by  our  own 
experts  that  it  is  more  than  she  can  pay.  Does  it 
necessarily  follow  in  the  light  of  harmony  and 
peace  that  she  ought  to  pay  all  she  is  "able  to  pay," 
able  to  pay  through  virtual  enslavement,  say,  for 
nearly  half  a  century?  But  we  do  know  this — that 
the  added  12%  tax  ad  valorem  on  exports  for  a  like 
period  is  inhumane,  irrational  and  indefensible  on 
any  ground.  If  it  is  put  out  as  a  trading  proposi- 
tion— ask  more  and  take  less — it  is  mere  schoolboy 
trifling  over  a  question  so  grave  that  it  now  holds 
the  whole  world  in  its  grip. 

France,  France  the  Magnificent,  can  not  longer 
afford  to  maintain  this  position  of  inveterate  ex- 
tremist. France  possesses  the  admiration  of  man- 
kind. From  one  viewpoint  she  possesses  the  grati- 
tude of  mankind.  Her  bravery  is  past  naming,  her 
injuries  can  never  be  compensated,  her  vitality  is 
tremendous,  and  from  the  dark  shadow  whatever 
comes  she  will  emerge  great  and  glorious.  She  can 
afford  to  be  generous,  even  though  this  be  bitter 
through  the  greatness  of  the  provocation.  The  time 
has  come  to  begin  to  forget.  The  time  has  come  to 
give  good  for  evil.  More — the  time  has  come  to  look 
forward,  not  backward — to  a  time  when  two  peo- 
ples who  do  not  war  with  each  other  must  live  to- 
gether, side  by  side,  either  in  concord  or  covert  hate. 

Given  equal  strength  and  opportunity,  no  people 
on  earth  can  live  and  prosper  when  compelled  to  pay 
12%  ad  valorem  on  all  foreign  exports.    Much  less 
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can  Geririauy — the  Empire  gone,  Alsace  and  Lor- 
raine retnrned,  Austria-Hungary  severed  and  strick- 
en, the  colonies  under  mandates  of  indefinite  dura- 
tion if  not  utterly  and  irrcnocably  lost,  nearly  all 
present  carrying  power  delivered  over,  a  treasury 
empty  and  a  currency  debased.  If  Credit  is  the 
"Iifebloo<l"  of  trade  (Jermany  has  none  now— is  to 
have  none  save  by  alien  consent.  If  all  nations  are 
now  scHikiug  a  ''foreign  trade,"  (Jermany  is  to  be  put 
12%  behind  in  the  race — though  foreign  trade  is  her 
only  salvation.  The  impossible  is  not  always  pre- 
posterous, but  in  this  case  it  is.  Yet  bound  up  in 
this  reparations  question  is  the  poise,  peace  and 
prosperity  of  a  waiting  world- 

In  the  days  of  Rome,  when  the  victorious  Legions 
returned  there  was  enacted  a  triumphant  spectacle, 
captives  being  dragged  through  streets  in  clanking 
chains  and  the  spoils  of  conquest  heaped  high  for 
the  gaze  of  the  multitude.  Then — (lovernors  were 
sent  out  to  the  new  provinces,  annexed  by  war,  and 
the  levy  of  annual  tribute  began.  But  the  laws  of 
greed  are  against  the  laws  of  God.  It  could  not  be. 
The  seeds  of  the  Decline  were  sown — the  Empire  fell. 
In  the  twentieth  century — a  world-war  for  democ- 
racy— the  most  exhaustive  in  history,  the  most  en- 
gulfing of  time — can  profit  the  world  little,  Avhen 
followed  by  the  tribute  of  the  Caesars.  Trade  hesi- 
tates, industry  languishes,  men  are  idle,  exchange  is 
broken,  credit  is  disordered,  everywhere,  waiting  on 
this  "settlement."  Let  it  be  made  at  once,  definite 
and  forever,  not  in  the  spirit  of  vengeful  reprisal — 
but,  condoning  nothing,  in  the  admonition  of  that 
sublime  courage  and  sacrifice  which  suffered  and 
WON! 


A  CORPORATE  BOND  OF  UNION— THE 

$100,000,000  FOREIGN  FINANCING 

CORPORATION. 

Recurring  to  the  formation  of  a  hundred-million- 
dollar  foreign  trade  financing  corporation,  may  we 
not  find  in  it  an  enduring  bond  of  union  between 
capital  and  labor?  Many  men  say,  "labor  needs 
capital  and  capital  needs  labor."  But  the  thought 
is  a  vague  one.  There  is  in  it  recognition  of  a  mu- 
tual interest  without  much  specific  insight  into  how 
this  need  is  to  become  fulfilled.  Let  us  ask  how 
labor  would  go  about  the  formation  of  such  a  cor- 
poration were  there  no  such  thing  in  existence  as 
capital?  In  what  way  could  labor  create  capital 
stock  if  there  was  not  already  capital — and  capital 
being  a  broad  term  to  denominate  created  things 
and  raw  materials?  Labor  preserved  alone  consti- 
tutes capital  upon  which  may  rest  dependence  of 
and  for  labor  to  be.  Labor  could  not  suddenly 
bring  into  being  a  cultivated  farm  or  a  going  fac- 
tory simply  by  pledging  its  future  and  circulating 
these  printed  shares.  And  so  it  is  that  when  we  de- 
stroy by  waste,  or  by  abandonment,  or  by  breaking 
up,  the  saved  capital,  the  saved  labor  of  a  country, 
we  reduce  the  people  to  barbarism. 

Now  it  is  theoretically  true  that  w^e  may  separate 
capital  from  private  ownership  without  destroying 
it.  But  it  is  actually  true  that  when  we  invest  this 
ownership  in  the  socialistic  state  or  the  commune, 
we  release  it  from  interested  and  responsible  con- 
trol into  hazardous  political  and  popular  control  in 
which  the  directive  power  of  operation  is  so  remote 
and  diffuse  that  it  immediately  becomes  the  prey  of 
waste,  exploitation,  misuse,  and  careless  operation, 
so  that  it  in  fact  is  soon  destroyed  by  the  lax  care 


bestowed  upon  it,  and  the  greedy  self-interest  of  the 
current  labor  that  lives  out  of  it  and  upon  it.  The 
jirinial  need  which  labor  has  upon  created  capital 
depends  upon  a  private  owuershi{)  tiiat  is  interested 
not  only  in  preserving  it  and  making  it  fruitful  but 
of  paying  to  it  through  reinvestment  and  i-estoration 
a  i)r<)fit  which  assumes  the  relation  of  a  sort  <»f  lease- 
hold rental  foi*  its  use.  It  is  therefore  contrary  to 
the  nature  of  things  to  say  that  labor  must  be  paid 
before  profits.  If  it  really  needs  capital,  and  has  it 
not,  and  cannot  concretely  create  it  out  of  its  fu- 
ture activity,  it  must  come  to  capital  as  a  willing 
suppliant  for  the  opportunity  to  work,  to  use,  and 
not  to  exploit  or  destroy. 

Now  this  hundred  millions  of  capital  takes  tem- 
porarily the  form  of  cash,  is  so  paid  in  immediately 
to  be  paid  out  in  the  conduct  of  its  proposed  busi- 
ness, and  being  supplanted  by  instruments  of  credit 
that  are  to  be  multiplied  ten-fold  in  debentures 
which  may  be  owned  by  any  and  everyone.  Labor 
cannot  convert  itself  into  cash  until  it  is  perlormed. 
If  future  labor  could  pledge  itself  it  could  not  take 
the  place  of  the  commodities  in  which  the  finance 
corporation  will  deal  and  on  the  credit  representa- 
tives of  which  it  will  base  its  own  debentures.  In  the 
equation  of  mutual  interest,  therefore,  labor  current 
must  guaranty  to  capital  not  only  the  right  to  ex- 
ist, but  to  function  and  preserve  its  vitality.  If  it 
does  this  it  must  assume  secondary  place. 

But  this  is  just  what  labor  refuses  to  do  in  this 
period  of  its  history.  It  comes  into  the  world  naked 
and  dependent  within  itself  and  demands  the  first 
voice  in  so-called  mutual  operation.  It  must  ask  of 
this  capital  pre-created  by  generations  of  toil,  thrift 
and  saving  for  opportunity.  It  must  barter  itself 
for  its  own  life,  or  proceed  to  work  in  some  grotesque 
way  without  the  tools  of  trade,  the  objects  of  inven- 
tive thought,  the  instruments  and  institutions  of 
civilized  society.  Therefore  it  is  a  commodity,  a 
priceless  one,  and  one  on  which  capital  must  lean — 
unless  it  is  to  become  valueless  and  mere  junk 
through  inaction.  But  stored-np  labor  is  something 
in  being,  while  the  current  labor  is  something  in 
process  of  being,  and  therefore  capital  takes  prece- 
dence in  power  over  labor  because  it  already  has  life, 
and  in  a  way  can  live  within  and  upon  itself. 

It  proceeds  under  its  own  power  to  emit  credit  to 
the  formation  of  vast  corporations  that  can  employ 
labor.  Current  labor  cannot  so  organize  to  employ 
capital  for  it  has  nothing  to  stand  on.  It  may  re- 
fuse to  the  existent  capital  its  labor,  and  send  both 
into  ruin,  and  to  a  degree  it  does  this  in  every  strike. 
Or,  as  we  have  seen,  it  may  without  having  title, 
without  power  to  effectually  pledge  a  future  activ- 
ity, without  a  basis  of  right  (current  labor,  labor  of 
to-day,  did  not  create  the  stored-up  labor  of  other 
generations  and  therefore  has  no  right  of  owner- 
ship) can  seize  upon  capital,  and  by  its  utter  lack 
of  responsibility  soon  destroy  it  as  the  Commune  has 
done  in  Russia,  but  it  cannot  come  into  this  circle 
of  mutual  need  and  command  the  primal  right  in 
direction  and  operation.  Every,  man  owns  his  own 
labor  by  divine  right,  to  dispose  of  as  he  will;  but 
he  does  not  own  the  labor,  in  person,  or  by  class- 
communal  assumption,  or  collective  union,  the  labor 
stored  up  of  generations  that  have  preceded  him 
and  which  of  right  and  justice  has  been  bequeathed 
by  ties  of  blood  to  those  who  now  have  it.  It  may 
be  unfortunate  that  every  man  is  not  born  with  an 
equal  share  of  this  stored-up  labor,  but  if  he  has 
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noue  of  it  he  has  uo  right  to  suddenly  by  oigauiKiu 
aiid  piopagauda  seize  upon  it  and  convert  it  into  his 
own  possession. 

What  ho  can  do,  and  wiiat  he  ought  to  do,  is  to 
come  into  tlie  presence  of  capital,  consolidated  into 
the  artificial  form  of  the  corporation,  and  acknowl- 
edge that  his  need,  in  the  mutual  equation,  is  greater 
than  that  of  the  more  fortunate  ones  who  own.  He 
<^an  of  right  sell  his  labor  to  the  highest  bidder.  But 
he  cannot  assume  the  role  of  persecuted  one,  of  one 
despoiled,  and  of  one  exploited  unjustly  for  the  sins 
and  failures  of  his  immediate  ancestors  who  be- 
queathed him  nothing  but  a  sound  body  and  a  sane 
mind.  Happilj',  the  corporation  is  a  link  that  binds. 
Happily  by  shareholding  he  can  become  capitalist  as 
well  as  toiler.  Happily,  in  this  particular  form  of 
corporation,  which  differs  from  the  ordinary  bank, 
he  can  by  buying  debentures  increase  his  personal 
power  and  pay  his  own  wages. 


U.  S.  STEEL  EMPLOYEES  AS  INVESTORS  IN 
STOCK  OF  CORPORATION. 

Since  1901  the  influence  of  the  United  States  Steel 
Corporation  upon  other  companies  has  been  very 
marked,  and  in  many  ways  its  influence  for  good 
lias  been  so  manifest  that  its  methods  have  met  with 
no  objection  even  from  the  most  skeptical  of  critics. 
One  of  its  plans  which  has  grown  in  popularity  and 
potency  is  the  policy  of  encouraging  employees  to 
subscribe  for  shares  of  stock  of  the  Corporation, 
This  was  adopted  in  1903,  two  years  after  the  for- 
mation of  the  organization,  and  because  the  value  of 
the  common  shares  as  an  investment  had  not  at  that 
time  been  well  established  the  offering  was  at  first 
confined  to  shares  of  the  preferred  stock.  But  by 
1909  the  common  stock  had  grown  so  in  public  favor 
and  commanded  such  a  price  in  the  open  market  that 
the  management  offered  the  common  as  well  as  the 
preferred  shares  to  the  employees,  and  since  1916 
it  has  been  thought  advisable  to  confine  such  offer- 
ings to  the  common  issue  alone. 

Starting  in  1909  with  an  offer  of  the  common 
stock  at  $50  per  share  the  employees  subscribed  for 
15,318  shares,  making  a  total  investment  at  that  time 
of  1765,900.  With  the  exception  of  the  years  1910 
and  1915  yearly  offerings  have  been  made,  the  price 
per  share  increasing  to  $107  in  1917,  in  which  year 
67,410  shares  were  taken  at  a  total  cost  of  |7,212,- 
870,  the  largest  in  number  and  of  course  the  greatest 
in  amount  up  to  that  time.  Three  .years  later,  in 
1920,  the  subscriptions  were  nearly  100,000  shares 
greater,  being  167,407  shares  at  the  price  of  $106, 
amounting  to  the  surprising  sum  of  $17,745,142.  For 
1921  the  privilege  has  now  been  extended  of  sub- 
scribing for  the  common  stock  at  |81  per  share.  Of 
course,  nothing  can  yet  be  definitely  known  as  to  the 
aggregate  of  the  subscriptions  for  1921,  but  as  the 
offering  is  limited  to  60,000  shares,  it  is  certain  to 
be  all  subscribed  for. 

Leaving  out  of  the  calculation  the  subscriptions 
for  1921,  the  result  of  the  ten  previous  offerings  of 
the  common  stock  has  been  a  total  subscription  of 
685,231  shares,  at  an  aggregate  cost  of  $57,401,249. 
During  the  twelve  years  that  the  preferred  stock  was 
offered,  the  employees  took  351,115  shares  at  a  total 
cost  of  $34,090,593,  making  the  aggregate  investment 
of  the  employees  of  the  Corporation  in  the  two  is- 
sues $91,491,842.  While  the  preferred  stock  has 
fluctuated  in  a  moderate  degree  from  year  to  year 
the  issue  has  very  generally  been  regarded  as  being 


in  the  investment  class.  But  the  comiBon  stock  has 
been  highly  speculative,  often  being  the  moHt  active 
of  the  industrial  issues  at  the  New  York  Stock  Ex- 
change, the  market  value  fluctuating  witli  the  gen- 
eral market  njovenient  and  changing  according  to 
the  earnings  of  the  issuing  corjjoratioM  and  the 
declaration  of  extra  dividends. 

In  three  years  of  the  period  of  five  jears,  when 
offerings  were  made  simultaneously  of  both  common 
and  preferred,  it  occurred  that  subscriptiomj  for  the 
common  outnumbered  in  shares  the  amount  of  sub- 
scriptions to  the  preferred.  Apparently,  therefore, 
the  employees  were  influenced  in  their  subficriptions 
to  the  common  stock,  not  only  by  it«  value  to  them 
as  an  investment,  but  also  as  a  speculation,  the  pros- 
pect of  extra  dividends  giving  promise  not  only  of 
a  greater  income,  but  of  adding  also  to  the  market 
value. 

As  a  special  inducement  to  employees  to  retain  the 
stock  they  subscribe  for,  the  Corporation  offers 
tliem  a  cash  bonus  of  $5  a  year  per  share,  for  five 
years  from  the  date  of  their  subscription;  this  sum 
is  credited  on  their  subscription  accounts  so  long  as 
the  subscription  is  not  fully  paid.  And  that  the  bulk 
of  the  employees  are  holding  on  to  their  investment 
with  great  persistency  is  evident  from  the  fact  that 
according  to  information  derived  by  us  from  offi- 
cial sources  there  are  at  present  no  less  than  61,000 
emj)loyees  who  have  subscribed  for  shares  since 
1916  under  the  offerings  made  by  the  Corporation 
and  who  still  retain  their  holdings — this  being  en- 
tirely independent  of  the  subscriptions  prior  to  1916 
by  employees  who  are  persisting  in  their  investment. 

Except  for  the  year  1914,  when  41^4%  was  paid, 
and  the  year  1915,  when  the  dividend  was  omitted, 
not  less  than  5%  per  annum  has  been  paid  upon 
the  common  stock  since  it  was  first  offered  to  the 
employees,  and  in  two  years  of  great  prosperity, 
1916  and  1917,  on  account  of  the  war,  the  extra  dis- 
bursements brought  the  total  of  yearly  dividends  to 
16%  or  more,  while  the  market  value  soared  in  1917 
to  136%. 

Common  stock  bought  by  the  employees  at  $50 
per  share  in  1909  did  not  go  below  the  cost  price 
until  June,  1913,  when  it  sold  at  49%,  and  in  1915, 
when  the  dividend  was  omitted  it  sold  down  to  38, 
but  the  high  market  value  in  every  year  after  1909 
was  well  above  $50  per  share,  the  top  yearly  price 
rajiging  from  91  in  1910  to  67^4  in  1914,  and  being 
around  89  late  in  1915,  the  year  the  dividend  was 
omitted. 

Thus  the  high  market  value  at  some  time  in  each 
year  and  the  extra  disbursements  in  years  of  great 
prosperity  may  be  assumed  to  have  played  its  part 
in  increasing  the  subscriptions  of  the  employees 
from  15,318  shares  in  1909,  at  a  cost  of  $765,900,  to 
167,407  shares  in  1920,  at  a  cost  of  $17,745,142.  In- 
vestors generally  have  been  wondering  just  how  the 
employees  of  the  U.  S.  Steel  Corporation  have  fared 
with  their  purchases  of  Steel  common  since  1909. 
The  above  facts  disclose  that  they  have  fared  well  if 
thej^  have  stood  by  their  commitments  and  retained 
their  shares  which  they  acquired  under  exceptional 
opportunities  not  enjoyed  by  the  ordinary  purchaser, 
and  it  is  this  record  which  has  encouraged  the  man- 
agers of  other  corporations  to  make  offers  to  their 
own  employees  based  upon  the  plan  adopted  by  the 
U.  S.  Steel  Corporation. 

Away  back  in  1903,  when  the  movement  to  enlist 
the  interest  of  the  employees  was  in  its  infancy, 
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and  when  the  preferred  stock  then  offered  for  snb- 
Ncription  had  suffered  severe  decline,  it  was  (h'enied 
best  to  give  some  assurance  of  protection  aj,'ainst 
possible  loss  to  8ub«cribing  employees.  Accordingly 
the  Finance  Committee  of  the  Corporation,  on  Sept. 
30,  1903,  issued  to  subscribers  a  letter  as  follows : 

"The  Finance  Committee  sees  no  reason  to  (•lian;;e  its 
opinion  as  to  the  intrinsic  value  of  the  preferred  stocli  sub- 
scribed for  pursuant  to  the  sjiid  circular,  but  of  course  it 
recognizes  tliat  the  dwline  in  tlie  market  or  selling  price 
naturally  may  occasion  anxiety  in  the  minds  of  the  sub- 
scril)ers  under  the  circular.  Accordingly,  it  deems  it  i)roper 
now  to  dispel  apprehension  of  loss  by  the  following  addi- 
tional offer  or  guaranty  : 

"The  CoriX)ration  will  at  any  time  during  January  or 
Februai-y,  1908,  pay  to  every  subscribing  officer  and  em- 
ployee, who  shall  hiive  retained  his  stock  for  the  full  iteriod 
of  five  jears,  and  otherwise  complied  with  the  terms  of  the 
circular,  .'i*2.50  per  share  for  the  stock,  less  the  rebates  and 
benefits  he  shall  have  been  entitled  to  under  the  circular 
(not  including  benefits  received  on  account  of  difference 
l)etween  interest  and  dividends,  which  he  will  in  any  event 
retain)  provided  he  wishes  to  sell  the  .stock  for  that  price 
at  that  time." 

But  no  assurances  have  ever  been  given  1o  em 
ployees  that  the  market  value  of  the  common  stock 
would  not  fall  below  the  price  at  which  the  shares 
were  offered,  and,  like  every  other  buyer,  the  em- 
ployees have  taken  what  is  often  spoken  of  as  a 
"business  man's  risk,"  though  this  risk  was  reduced, 
as  already  stated,  by  the  payment  of  a  cash  bonus 
of  $5  per  annum  for  five  years  from  the  date  of  sub- 
scription on  each  share  of  stock  (making  altogether 
$25  per  share)  to  employees  who  remained  in  the 
employ  of  the  company  and  retained  their  shares. 

We  add  tables  to  show  the  records  of  the  yearly 
purchases  by  the  emploj^ees: 

SUBSCRIPTIONSIOP  EMl'LOYEES   OF  IGNITED   STATES  STEEL 

CORPORATION  TO  PREFERRED  SHARES. 

No.  Shares  Offering  Number  cf 

Year.                                Subscribed.  Price.  Cost.  .'^iihscribns. 

1914 --      42.926  $105  ?1. 507,230  x46,498 

1913 34.551  109  3.706.059  x36.119 

1912 30.619  110  3.368.090  x36,946 

1911 19.229  114  2.192.106  x26.363 

1910 W24.672  124  3.049.428  24.672 

1909 wlS.OOO  110  1.9S0.000  xl9.192 

1908 30.621  S7J^  2.679.237  24,884 

1907 27.032  102  2.757.264  14.169 

1906 23.989  100  2,398.900  12.256 

1905 17.973  S7'A  '         1.562,637  8,429 

1904 32.519  55  1.788.545  10.248 

1903 48.983  82)4  4.041,097  27,379 

Total  pref.,  12  years.    351.115  $34,090,593 

w  This  is  the  amount  allotted;  the  issue  was  oversubscribed. 

X  Includes  the  total  number  of  subscriptions  received  whether  for  (Com- 
mon or  Preferred  or  both. 

Note. — The  report  for  the  year  1909  stales  that  on  Dec.  31  1909  there 
were  21.458  employees  who  had  purchased  Preferred  or  Common  stock 
under  the  offers  made  by  the  corporation  and  who.  on  that  date,  either  held 
the  certificates  of  stock  or  were  making  monthlj  payments  on  account  of 
the  purchase  price  thereof. 

The  report  for  the  year  1914  states  that  on  Dec.  31  1914  there  were  40,719 
employees  who  had  subscribed  during  the  preceding  five  years  and  who 
then  either  held  the  stock  certificates  in  their  own  names  or  were  paying 
for  subscriptions  in  installments. 

SUBSCRIPTIONS   OF   EMPLOYEES  OF  UNITED   STATES  STEEL 
CORPORATION  TO  COMMON   SHARES. 

No.  Shares       Offering  Number  of 

Year.                            Subscribed.         Price.                 Cost.  Subscribers. 

1920 167.407             $106             $17,745,142  66.477 

1919 156.080                 92               10.413.860  60.741 

1918 95,437                 92                 8.780,204  43,258 

1917 67,410               107                 7,212,870  39,072 

1916 49.742                 85                 4.028.070  24,940 

1915 None  offered,  conditions  so  unsettled 

1914 4(,680                 57                 2,717,760  7Z 

1913 25,793                 66                  1,702,338  /z 

1912 30,735                 65                 1.996,775  zz 

1911  .-- 29,119                 70                 2,038,330  zz 

1910 None  offered 

1909 15.318                 50                     765.900  zz 

Total  Common...    685.231  $57,401,249 

Preferred 351.115  34,090,593 

Total  both  clas.ses.  1 ,036 ,346  $91 ,491 ,842 

zz  Not  stated  separately ;  for  the  common  andlPreferred  together  there 
were  subscribers  as  stated  under  Preferred  stock  table  above. 

Note. — There  are  now  about  61,000  of  the  company's  employees  who  own 
stock  in  the  corporation  purchased  by  them  since  1916  under  the  company's 
stock  allotment  plan. 


THE  C ALDER  COAL  REGULATION  AND  THE 
MEAT  PACKING  CONTROL  BILLS. 

One  of  the  morning  dailies  puldished  on  Monday 
a  paragraph  from  its  Washington  representative 
which,  as  ])rinted,  bore  the  head  "coal-regulation  bill 
in  race  with  Harding."  The  headline  was  presum- 
ably written  here,  but  the  correspondent  had  justi- 
fied it  by  what  he  reported,  for  he  began  by  saying 
that  "Federal  regulation  of  the  coal  industry  must 
be  api)roved  at  this  session  of  ('ongress  or  the  oppor- 
tunity i)i'eseiited  will  be  lost  for  years  to  come," 
according  to  the  view  of  Senators  who  are  "working 
strenuously,  almost  feverishly,"  to  get  the  Calder 
bill  on  the  calendar,  doing  this  because  "alarmed 
over  the  more  or  less  authentic  reports  that  have 
reached  here  that  President-elect  Harding  looks  with 
disfavor  on  this  measure."  The  reporter  added  that 
the  meat-packing  control  bill  has  passed  the  Senate 
after  agitation  lasting  ten  years;  that  the  two  bills 
represent  about  the  same  division  of  view  in  both 
Houses,  and  that  the  opponents  of  all  (Jovernmental 
regulation  are  opposing  its  extension  to  these  indus- 
tries. 

The  "Chronicle"  reaffirms  without  seeing  need  of 
repeating  in  detail  the  insurmountable  objections 
against  both  these  bills,  objections  which  lie  against 
some  of  their  details  as  Avell  as  against  the  control 
and  unnatural  intervention  which  they  propose. 
Other  considerations,  however,  bear  upon  this  mat- 
ter, and  should  be  urged  once  more. 

The  place  originally  allotted  to  the  President  in 
the  Government  of  the  country  was  unmistakably 
defined  in  the  Constitution.  He  is  the  Executive, 
and  his  function  as  such  is  to  execute.  The  familiar 
word  "agent"  means,  etymologically,  a  doer,  and  it 
has  come  to  be  understood  as  meaning  one  who  does, 
with  more  or  less  discretion  granted,  what  his  prin- 
cipal and  superior  sets  and  requires  him  to  do. 
Equally,  the  Executive  of  the  United  States  is  to 
"do" — to  carry  out  the  policies  which  the  great  and 
the  sole  originator,  to-Avit,  the  people  through  their 
agent,  Congress,  shall  have  determined.  The  Ex- 
ecutive is  under  a  mandate  to  give  to  Congress,  from 
time  to  time,  "information  concerning  the  state  of 
the  Union,"  this  being  a  world-wide  generality'  and 
meaning  Avhatever,  in  this  or  any  other  land,  may 
interest  or  concern  the  United  States.  It  is  to  be 
presumed  (especially  in  remembering  the  means  of 
communication  in  1787)  that  the  framers  supposed 
the  Executive  might  always  have  information  not 
possessed  or  readily  obtainable  by  members  of  Con- 
gress; so  they  required  information  from  him,  and 
bade  him  also  "recommend"  measures  Avhich  seemed 
to  him  expedient.  He  can  insist  that  any  measure 
which  he  disapproves  shall  have  a  two-thirds'  vote; 
further,  he  is  without  power,  and  must  "execute" 
the  laws,  though  he  may  deeply  disapprove  them. 

Therefore,  when  it  becomes  well  understood,  as 
has  doubtless  been  the  fact  many  times  in  the  coun- 
try's history,  that  the  President  is  firmly  opposed 
to  some  measure,  or  even  that  he  will  send  it  back  if 
it  comes  to  him,  there  is  no  wrong  done  to  propri- 
ety; on  the  other  hand,  his  suspected  or  known  feel- 
ing in  advance  does  not  operate,  on  any  ground  other 
than  that  of  party  expediency,  to  require  a  halt  in 
Congress  in  respect  to  the  disapproved  measure.  It 
is  for  Congress  to  follow  its  own  convictions  of  right 
and  expediency,  and  leave  the  President  to  follow 
his. 
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And  yet,  wliilc  this  i»  a  sound  statement  of  tlie 
respective;  positions  of  tlie  dircctinji;  and  tin.'  execu- 
tive departments  under  our  scheme,  tliere  is  some- 
thing different  and  peculiar  in  the  present  situa- 
tion. These  two  bills  are  not  mere  normal  or  rou- 
tine bills  for  moving  on  old  and  established  lines; 
they  are  abnormal,  and  attempt  to  set  up  a  distinct 
policy  outside  of  regular  (jovernmcnt-  That  policy, 
we  must  admit,  is  not  without  precedents;  but  those 
precedents  are  unhappy  parts  of  an  emergency  pe- 
riod when  the  first  necessity  was  to  extinguish  the 
conflagration  and  take  up  all  else  afterwards.  The 
attempt  now  is  to  commit  the  country  to  a  continu- 
ance and  even  an  enlargement  of  tliat  emergency 
plea  and  to  monstrous  action  which  was  then,  right- 
ly or  not,  deemed  not  open  to  either  argument  or 
hesitation.  In  a  not  very  remote  sense,  this  resem- 
bles entering  upon  a  new  outbreak  of  war  while  the 
world  is  crying  for  peace. 

While  the  President  might  be  called,  under  the 
constitutional  allotment  of  powers,  "the  arm"  of 
Congress,  he  has  become  something  more;  the  "Ad- 
ministration" stands,  before  the  popular  view,  as 
a  sort  of  distinct  entity  and  as  the  object  of  criticism 
when  things  do  not  please;  the  President  is  held 
responsible,  in  considerable  measure,  for  the  doings 
of  Congress  as  well,  and  this  has  become  more  the 
habit  in  the  abnormal  concentration  of  the  last  eight 
years.  Therefore  Mr.  Harding  has  a  right  to  be 
heard  before  any  specific  policy  is  sprung  upon  him 
and  the  country.  Moreover,  he  was  overwhelmingly 
elected  upon  the  policy  of  returning  Government  to 
normal  governmental  duties — a  policy  as  distinct  as 
that  of  the  tariff  or  of  slavery  extension  in  some 
campaigns  now  long  past.  That  some  in  Congress 
do  not  perceive  this  is  possible,  but  it  is  more  likely 
that  they  choose  to  persist  notwithstanding  they 
see. 

As  already  said,  it  is  morally  wrong  and  posi- 
tively unfair  to  try  to  deprive  the  new  President  of 
his  right  of  hearing,  and  the  attempt  is  made  because 
his  position  is  clearly  known.  It  is  now  reported 
that  Senator  Calder  will  try  to  jam  the  coal  bill 
through  under  "cloture,"  lest  it  fail  in  the  final  rush. 

Suppose,  for  argument,  that  the  merits  of  these 
twin  schemes  are  open  to  debate,  they  can  afford  to 
wait  a  little.  If  the  good  in  them  is  more  than  the 
bad,  or  if  the  people  want  them,  wisely  or  unwisely, 
there  is  no  emergency  which  cannot  endure  a  month 
or  t-wo  more.  Those  who  are  pushing  the  bills,  or 
either  of  them,  condemn  themselves  by  their  furious 
haste,  which  proves  intrinsic  badness  as  in  case  of 
"riders" ;  the  "rider"  cannot  stand  by  itself,  and  the 
bad  measui'e  is  always  the  one  most  in  a  hurry. 
There  is  something  petty,  ignoble,  and  almost  cow- 
ardly in  attempts  to  keep  the  new  Administration 
from  being  heard  and  the  new  Congress  from  pass- 
ing on  a  course  for  which  both  will  be  held  respon- 
sible. 

It  would  be  well  for  the  substantial  business  men 
of  the  country  to  interpose  and  demand  a  halt. 


VALIDITY  OF  N.  Y.  SOLDIER  BONUS  BONDS 

SHOULD  BE  PASSED  ON  IN  ADVANCE 

OF  SALE. 

Introduction  in  the  New  York  Legislature  of  a 
bill  to  create  the  "distributing"  commission  pro- 
vided for  in  the  soldiers'  bonus  law  was  of  course 
inevitable,  and  such  a  bill  was  presented,  on  Jan. 
17,  by  a  woman  Assembly  member  of  this  city;  the 


"sex"  of  this  measure  has  no  significance  except  as 
l)()ssibly  j-ecalling  the  sentimental  feeling  for  the 
soldier  which  helped  swell  the  affirmative  vote  in 
November.  Busy  with  other  weighty  and  perplexing 
matters,  Gov.  Miller  has  not  yet  referred  to  the 
bonus;  one  Albany  press  correspondent,  however, 
li;)s  roi)orted  that  "tin;  State  is  almost  ready"  to  pro- 
ceed with  the  bond  issue,  but  might  be  halte<l  because 
a  prominent  attorney  of  Jamestown  has  filed  with 
the  Attorney-General  a  protest  against  the  legality 
of  the  issue.  That  officer  has  since  replied  that 
while  the  objector  may  be  right,  he  feels  bound  to 
give  the  measure  the  benefit  of  the  doubt  and  that 
he  will  not  attack  it  himself,  but  will  feel  under 
obligation  to  defend  it  if  attacked  in  the  courts.  This 
is  a  correct  official  position,  yet  there  is  no  sub- 
stance whatever  in  his  added  remark  that  the  ordi- 
nary presumption  of  constitutionality  gains  double 
strength  because  the  bill  was  heavily  ratified  at  the 
polls. 

The  article  of  the  constitution  relating  to  the  in- 
curring of  debt  begins  by  providing  that  "the  credit 
of  the  State  shall  not  in  any  manner  be  given  or 
loaned  to  or  in  aid  of  any  individual,  association  or 
corporation."  To  raise  funds  for  giving  to  individ- 
uals by  the  sale  of  the  State's  bonds  is  to  give  or  loan 
the  State  credit  in  aid  of  individuals,  or  there  is  no 
meaning  in  language;  no  pettifogging  or  hair-split- 
ting can  make  this  otherwise.  The  bonus  bill  says 
that  something  shall  be  done  which  the  constitution 
says  shall  not  be ;  to  deny  this  or  to  try  to  go  around 
it  is  mere  stultification.  The  constitution  must  be 
either  respected  or  disregarded. 

The  Albany  correspondent  added  that  "represen- 
tatives of  the  Comptroller's  office  have  conferred 
with  bankers  and  received  assurance  that  the  finan- 
cial interests  stand  ready  to  take  the  bonds ;  the  fact 
that  the  issue  was  approved  by  the  people  in  a  refer- 
endum is  sufficient  guaranty  that  the  bond  issue 
will  be  sustained,  the  bankers  have  stated."  This 
means  that  if  the  bonds  are  offered  and  are  taken  by 
the  public  and  then  the  question  of  their  validity  is 
subsequently  raised  the  high  courts  of  the  State  will 
silently  feel  that  obligations  once  in  the  hands  of 
innocent  holders  must  be  protected  for  public  rea- 
sons, and  therefore  will  find  some  excuse  for  holding 
them  not  under  the  ban  of  the  constitution.  This 
is  all  mere  opinion,  and  ascribed  to  persons  not 
named.  It  would  be  premature  to  conjecture  what 
the  Court  of  Appeals  would  do,  in  the  emergency 
situation  suggested;  but  it  would  be  clearly  better 
for  the  comfort  of  that  tribunal,  and  better  for  the 
comfort  and  welfare  of  every  citizen,  to  have  this 
question  of  validity  passed  upon  in  advance  of  any 
bond  issue  and  not  afterwards.  In  respect  to  valid- 
ity investors  require  that  securities  shall  be,  as  was 
required  of  Caesar's  wife,  "above  suspicion."  Nor 
can  this  issue  be  put  out  on  its  chances  in  market, 
unchristened  and  unwarranted,  for  the  Comptroller 
must  get  par  for  the  bonds;  for  his  own  peace,  he 
may  well  move  slowly. 

The  intrinsic  merits  of  the  bonus  were  somewhat 
discussed  and  considered  in  October  and  are  aliunde 
to  their  constitutional  v^idity.  Yet  borrowing  to 
give  away  is  more  generous  than  thrifty  or  safe. 
Some  weeks  ago  we  were  told  that  Gov.  Miller  was 
"deluged  with  indorsements"  of  his  economy  and  re- 
trenchment program  and  was  particularly  pleased 
thereby.  Those  indorsements  are  still  coming,  and 
such  head-lines  as    "legislature    to   rush   bills   for 
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ecoiiomjr"  appeared  directly  after  his  first  message 
and  before  the  placeholders  had  begun  to  realize  the 
menace.  But  what  sense  is  there  in  even  mentiouing 
econouiy  and  retrenchment,  unless  borrowing  to 
give  uwaj  is  estopped  before  it  begins?  Leave  un- 
uttered  nil  the  pleasant  talk  of  retrenchment  and  of 
tax  reduction,  unless  there  is  enough  practical  firm- 
ness to  take  a  stand  and  hold  it. 

The  step  reported  from  Jamestown  is  well  and 
timely,  and  should  be  sustained  by  others  as  well  as 
by  protests  in  more  concrete  form  if  necessary.  And 
is  it  not  in  order  for  financial  and  business  men  to 
be  heard  from,  in  terms  which  will  need  no  inter- 
preting? 


ALFRED  T.  WHITE. 

Terhaps  Alfred  T.  White  of  Brooklyn,  who  was 
accidentally  drowned  on  last  Saturday  afternoon 
while  skating,  would  not  be  included  among  mer- 
chant princes  or  captains  of  industry,  in  the  sense  in 
which  those  words  are  applied  to  Andrew  Carnegie, 
or  A.  T.  Stewart,  or  Marshall  Field,  or  F.  W.  Wool- 
worth.  In  magnitude  of  business  dealings  he  was 
not  notable  by  comparison,  and  it  is  not  likely  that 
he  was  known  far  and  wide.  Probable  he  was  in  the 
millionaire  class,  though  not  eminent  by  that  scale 
of  judging;  yet  he  was  a  merchant  on  at  least  an  im- 
portant scale ;  he  was  a  "prince"  in  the  sense  which 
suggests  nobility  of  mind  and  conduct  as  a  part  of 
nobility,  and  he  was  a  captain  of  industry  in  wisely 
helping  industrial  workers. 

In  the  latter  was  Mr.  White's  most  distinctive 
claim  for  honorable  memory.  Perhaps  because  he 
was  trained  as  engineer,  he  saw  with  especial  clear- 
ness that  the  best  help  is  not  in  giving  outright,  but 
in  helping  people  to  help  themselves.  Nearly  fifty 
years  ago,  he  began  studying  the  housing  problem, 
and  about  1876  he  built  what  is  believed  to  have  been 
the  first  successful  tenement  in  the  country.  The 
Kiverside  buildings  at  State  and  Furman  Streets  in 
Brooklyn  are  a  visible  monument  to  him,  and  his 
effort  was  successful  by  proving — what  he  had  con- 
vinced himself  was  quite  attainable — that  housing 
at  once  ample,  comfortable,  safe,  sanitary  and  even 
pleasant  could  be  erected  and  maintained,  and  with- 
out extortionate  rents  could  be  made  to  pay  a  rea- 
sonable rate  on  the  investment.  This  was  practical 
philanthropy,  of  the  kind  which  believes  (and 
proves)  that  really  good  business  transactions  bene- 
fit all  concerned.  The  older  inhabitants  remember 
the  evolution  of  the  murderous  New  York  tene- 
ment, beginning  with  buildings  in  rear  yards,  pro- 
ceeding to  the  "dumb-bell"  type,  and  culminating  in 
such  horrors  as  clustered  around  the  "Five  Points" 
and  the  dark  .stables  where  unhappy  cows  were  made 
to  yield  deadly  milk  from  distillery  swills.  If  there 
is  an  abode  of  evil  spirits  they  must  have  gloated 
over  the  greed  that  built  and  kept  and  the  public 
neglect  that  permitted  those  nests  of  fever  and  tu- 
berculosis and  wasted  young  children's  lives  in  al- 
most uncounted  numbers.  The  worst  of  that  era  is 
past;  the  "Five  Points"  and  the  "Bend"  are  gone; 
progress  has  been  made,  in  public  opinion  at  least, 
although  the  twin  curses  of  rising  mortality  and 
lowering  morality  are  threatening  our  cities  now 
(and  nowhere  more  so  than  here  in  the  metropolis) 
from  the  congestion  and  the  packing  now  proceed- 
ing, whereby  Nature's  demand  for  good  air  and  light 
is  denied.  Nature  persists,  and  when  denied  she 
exacts  her  revenges. 


Mr.  White  built  nnjre  than  out'  inipiovcd  tene- 
ment; he  was  on  the  Tenement  Commission  several 
years,  and  in  every  way  he  impressed  the  duty  of 
l)ersonal  service-  We  speak  of  hiin  as  "of  Brooklyn," 
for  he  was  a  resident  of  the  old  "Heights"  section 
and  that  borough  knew  him  best.  He  organized  and 
long  headed  its  chief  charitable  association  on  a 
basis  of  helpful  help,  and  he  was  member  and  direc- 
tor of  a  number  of  welfare  enterprises.  Every  good 
work  appealed  to  hiui,  and  he  i-csponded  liberally 
witii  mouey  and  with  his  own  counsel.  There  was  no 
good  cause  anywhere  which  did  not  find  him  an  ear- 
nest friend  and  a  liberal  contributor.  Losing  him  is 
a  public  loss ;  but  much  of  the  good  he  did  will  stand 
iudefiuitely,  and  his  example  is  added  to  that  of  the 
long  line  of  men  who  have  regarded  wealth  and  in- 
fluence as  in  trust  for  mankind- 


OUR  FOREIGN  TRADE  IN  1920. 

Contrai-y  to  expectations  entertained  from  time  to 
time  during  the  early  part  of  the  year,  the  foreign 
trade  of  the  United  States  for  1920  on  ooth  export 
and  import  sides  of  the  account,  established  new  high 
annual  records,  and  in  the  latter  case  by  a  phe- 
nomenally large  amount.  In  counting  upon  a  con- 
traction rather  than  a  further  expansion  in  the 
totals,  it  was  believed  that  there  would  be  not  only 
a  decrease  in  the  quantitative  movement  of  com- 
modities, through  slackened  demand,  but  a  more  or 
less  noticeable  deflation  in  prices.  The  former  sup- 
position was  verified,  at  least  in  the  outflow,  but 
conclusions  as  to  deflation  proved  sadly  astray.  In 
fact,  instead  of  falling,  the  general  trend  of  prices 
continued  upward  during  the  first  half  of  the  year, 
carrying  the  level  of  value  well  above  the  already 
very  high  plane  of  1919,  the  advances  being  little  less 
than  remarkable  in  a  number  of  instances — cotton, 
coal,  cotton  manufactures,  hops,  spirits  turpentine, 
sugar  and  timber,  among  the  exports,  and  cotton 
and  manufactures,  hides  and  skins,  silk,  sugar  and 
wood  and  its  products  in  the  import  schedules. 

As  regards  the  exports,  analysis  of  the  data  at 
hand  proves  conclusively  that  the  quantitative  out- 
flow in  1920  was  less  than  in  1919,  and  that  upon  the 
same  price  bases  the  latest  totals  of  value  would 
show  a  decrease  of  several  hundred  million  dollars. 
On  the  other  hand,  like  analysis  of  the  import  fig- 
ures, while  it  does  not  account  in  full  for  the  in- 
crease in  1920,  does  very  materially  reduce  the  gain 
over  1919.  Thus  is  clearly  demonstrated  the  im- 
portance of  price  as  a  factor  in  our  foreign  trade. 
At  the  opening  of  the  year — in  January — the  value 
of  the  merchandise  exported  was  noticeably  ahead 
of  that  for  the  corresponding  period  of  1919,  or  any 
earlier  year,  and  the  same  was  true  of  February  and 
March,  the  total  in  the  latter  month  standing  second 
to,  although  much  below,  the  enormous  aggregate  jf 
the  preceding  June.  In  April  there  was  a  consider- 
able drop  from  that  of  March,  and  furthermore,  the 
outward  movement,  as  represented  by  value,  was 
moderately  under  the  period  in  1919,  an  outcome 
explainable  by  the  difficulties  attendant  upon  the 
handling  of  goods  in  this  port  due  to  the  various 
strikes.  May  showed  a  very  large  gain  in  the  value 
of  the  outflow,  but  June  a  marked  drop,  and  conse- 
quently a  very  poor  comparison  with  the  extraordi- 
nary record  aggregate  of  928  million  dollars  in  1919. 
Later  monthly  totals  were  with  two  exceptions  la 
excess  of  the  previous  year  and  the  sum  of  the  ex- 
ports for  the  twelve  months  of  1920,  at  approxi- 
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matcly  8,22!)  million  dollars,  is  ;!()!)  millions  gicatci 
than  for  1!)J!). 

Tlu'  special  feature  of  the  year,  howevei-,  was  the 
tremendous  gain  in  the  imports.  Every  month 
down  to  and  inclu<lin^  August  furnished  a  total 
very  much  above  the  high  reconls  of  the  previous 
year — the  gains  very  often  exceeding  200  million 
dollars  a  month — and  the  year's  aggregate  at  5,27U 
million  dollars,  ran  ahead  by  1,375  millions.  Here, 
then,  there  is  a  total  of  foreign  trade  (exports  and 
imports  combined),  as  represented  by  value,  of  over 
1314  billion  dollars,  or  over  1%  billions  more  than  in 
1919,  nearly  4  1/3  billions  greater  than  in  1918,  and 
914  billions  in  excess  of  the  heaviest  pre-war  aggre- 
gate—that of  1913. 

Passing  to  consideration  of  the  influence  )f 
prices  as  a  factor  in  the  swelling  of  export  values, 
we  find  that  from  the  level  of  December  1919  there 
was  a  more  or  less  important  advance  in  almost  all 
commodities  embraced  in  our  outward  trade  in  1920, 
with  the  peak  reached  at  varying  times  between 
March  and  September.  Then  came  a  quite  general 
decline  in  prices,  but  leaving  the  average"  for  the 
year  in  most  cases  higher  than  in  1919.  Significant 
illustrations  are  to  be  found  in  cotton,  tobacco, 
boots  and  shoes,  spirits  turpentine,  illuminating  oil, 
and  some  classes  of  wood  products  which,  though 
shipped  less  freely,  covered  greater  value  than  in  the 
preceding  year,  due  to  the  appreciably  higher  prices. 
As  a  matter  of  fact,  it  would  appear  that  much  of  the 
augmentation  in  the  value  of  exports  in  1920,  as  com- 
pared with  1919,  is  accounted  for  by  the  advanced 
prices  for  these  few  articles.  Specifically  the  aver- 
age export  price  of  cotton  in  the  late  year  was  35.7c. 
per  lb.  against  33.8c.  in  1919;  wheat,  per  bu.,  |2.73 
against  .|2.41.  And  for  the  eleven  months  the  prices 
of  other  articles  were,  per  lb. :  Leaf  tobacco,  53c. 
against  33.3c. ;  rice,  10.2c.  against  9c. ;  cotton  yarn, 
84.8c.  against  69.6c. ;  prunes,  ]  5.6c.  against  14.5c. ; 
raisins,  17.4c.  agaiust  11.4c. ;  hops,  70.7c.  against 
41.1c. ;  sole  leather,  53.8c.  against  44.3c. ;  calf  uppers, 
77.2c.  against  63.3c. :  kid  uppers,  65.5c.  agaiust 
54,7c. ;  newsprint  paper,  6.5c.  against  4.5c. ;  sugar, 
10.2c.  against  7.8c. ;  barley,  |1.53  against  |1.43 ;  rye, 
12.14  against  |1.88 ;  cement,  per  bbl.,  |3.28  against 
13.05 ;  coal,  anthracite,  per  ton,  -f  9.35  against  $8.21 ; 
bituminous.  .f8.88  against  $4.66;  cotton  cloth,  per 
yard,  29c.  against  22.2c. ;  men's  boots  and  shoes,  per 
pair,  |5.10  against  $4.22;  women's,  $4.03  against 
$3.07;  illuminating  oil,  15.3c.  per  gallon  against 
12.1c. ;  fuel  oil,  6.5c.  against  5.3c. ;  lubricating  oil, 
.38.1c.  against  31c. ;  gasoline,  26.3c.  against  23.7c. ; 
pine  wood,  $58.33  per  M  feet  against  $40.24;  fir, 
$39.50  against  $31.84,  and  spirits  turpentine,  $1.61 
per  gallon  against  94.7c.  These  are  the  resiilts  it 
should  be  noted  notwithstanding  the  general  decline 
in  prices  towards  the  close  of  1920.  As  against  this 
formidable  list  of  articles  showing  higher  average 
export  prices,  as  officially  reported  by  the  Depart- 
ment of  Commerce,  and  which  could  be  considerably 
extended,  were  it  deemed  essential  to  do  so,  the  only 
important  commodities  exhibiting  lower  average  are 
embraced  in  the  provisions  schedules  and  some  )f 
the  items  of  iron  and  steel  manufactures. 

The  items  specifically  mentioned  above  made  up 
in  1920  approximately  33%  of  the  exports  from  the 
United  States  and  should,  therefore,  furnish  a  fair 
basis  from  which  to  judge  the  general  outcome.  Con- 
sequently, in  order  to  obtain  some  idea  of  the  extent 
to  which  higher  prices  were  effective  in  enhancing 


ihe  aggregate  vahn-  ol   the  outflow  in  t\\*;  lafo  yeai-. 
we  have  applied  to  their  (i\iantitative  totals  for  the 
eleven  months  ended  Nov.  30  (J)ecember  figures  will 
not  be  available  for  some  weeks  yet)  the  1919  aver- 
ages and  reach  a  combined  value  of  $2,14S,673.:'.27. 
instead  of  the  $2,724,821,712  officially  reported.    In 
other  words,  fully  576  million  dollars,  or  26.8%,  of 
the  aggregate  value  of  this  33%  of  the  total  exports 
for  the  eleven  months  was  due  to  appreciation  in 
prices.     It  is  thus  clearly  shown  that  the  combined 
quantitative  shipments  of  these  articles  was  moder- 
ately less,  instead  of  greater  than  in  1919,  as  com- 
parison is  with  a  value  of  .S2, 167,803,363  in  that  year. 
Going  .still  further,  and  assuming  that  25%  can  be 
adopted  as  a  fairly  true  measure  of  the  inflation  in 
piices  in  1920  over  1919  in  the  entire  merchandise 
outflow  in  the  twelve  months,  it  would  appear  that 
the  latest  year's  total  would  be  reduced  from  $8,228,- 
400,499  to  about  $6,.582,000,000.     Contrasting  this 
with   $7,920,425,990,    the   actually   reported   export 
value  for  1919,  we  have  for  1920  a  decline  of  1,338 
millions,  instead  of  a  gain  of  308  millions.     More- 
over, the  same  basis  of  comparison  would  reduce 
very  materially  the  gain  in  1920  over  years  prior  to 
1919  and  particularly  the  periods  antedating  the 
European  war.    Much  of  the  expansion  in  prices  in 
recent  years  is  to  be  ascribed,  of  course,  to  the  greatly 
increased  cost  of  production,  whether  in  the  field   )r 
factory,  but  it  is  just  as  evident  that  margins  of 
profit  have  noticeably  widened. 

It  .should  also  be  noted  that  with  the  urgent  need 
of  large  supplies  of  various  commodities  very  meas- 
urably relieved  in  1919,  there  was  a  noticeable  de- 
crease in  the  aggregate  outflow  of  goods  to  Europe 
in  the  late  year.  Our  exports  to  the  United  King- 
dom, in  fact,  fell  from  a  value  of  2,279  million  dol- 
lars in  1919  to  about  1,810  millions  in  1920;  the 
French  aggregate  dropped  from  893  millions  to  690 
millions;  the  Italian  from  442  millions  to  365  mil- 
lions, the  Belgian  from  378  millions  to  275  millions, 
and  there  were  smaller  but  mentionable  declines  in 
totals  relating  to  Sweden,  Norway,  Denmark  and 
Switzerland.  On  the  other  hand,  and  partly  off- 
setting the  contraction  noted  above,  shipments  to 
Germany  and  the  countries  formerly  a  part  of  Aus- 
tria-Hungary (Austria,  Poland,  etc.),  as  well  as 
Spain  and  Turkey,  exhibit  more  or  less  important 
increases.  Collectively,  however,  and  as  intimated 
above,  the  result  for  Europe  as  a  whole  is  a  decline 
of  700  million  dollars,  or  13.3%.  a  percentage  that 
would  be  increased  noticeably  were  allowance  to  be 
made  for  the  higher  prices  secured  for  most  of  the 
articles  shipped. 

To  other  destinations  expansion  was  quite  the 
rule,  and  especially  to  Canada  and  Cuba,  the  aggre- 
gate of  exports  to  the  former  having  risen  from  734 
millions  to  970  millions,  and  the  latter  from  278 
millions  to  520  millions.  The  other  West  Indies  to- 
tal, moreover,  rose  from  55  millions  to  125  millions ; 
British  East  Indies,  from  81  millions  to  100  mil- 
lions; .lapan,  from  366  millions  to  375  millions; 
China,  from  105  millions  to  145  millions,  and  Asia, 
as  a  whole,  from  703  millions  to  760  millions. 

To  Oceania,  too,  the  outflow  increased  appre- 
ciably, the  aggregate  for  the  British  possessions  ris- 
ing from  124  millions  to  165  millions,  and  for  the 
Philippines  from  70  millions  to  101  millions.  Much 
the  same  is  true  of  South  America,  the  aggregate  ex- 
ports to  which  reached  610  millions  against  442  mil- 
lions in  1919,  with  Argentina  and  Brazil  exhibiting 
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tlie  greatest  ineasuie  of  gain,  aii«l  IJcilivia  and  Cliile 
the  only  co\intries  that  failed  to  iiicrea8e  their  tak 
ings  from  iis.  l-inally.  important  gains  are  also  to 
be  noted  in  the  movement  to  Mexico  an<l  Central 
America.  In  all  the  augmentation  in  the  merchan 
dise  exports  from  the  riiited  States  in  I'.IJO  ovei- 
1919  was  liOS  million  dollars.  It  is  gratifying  to  note 
that  to  the  countries  to  which  we  now  look  for  steady 
extensi(m  of  our  outward  trade  (South  and  Central 
America,  the  West  Indies,  Asia  and  Oceania)  the 
gain  is  no  less  than  ().")()  million  dollars,  an  increase 
sufficiently  large  to  leave  a  good  margin  after  al- 
lowing for  difference  in  prices.  This  is  the  really 
encouraging  feature  of  our  foreign  export  Trade  of 
1!)L'(). 

As  regards  the  details  of  the  commotlities  sent 
out,  breadstuffs  exports  covered  an  ai)precial)ly 
greater  value  in  1920  than  in  1919 — 159  million  dol- 
lars— (piantitative  decreases  in  flour,  barley  and 
oats  having  been  much  moi-e  than  offset  by  increased 
exports  of  wheat  at  decidedly  higher  prices.  Cott<Mi 
exports  were  much  less  in  (piantity,  but  the  higher 
prices  obtained  during  most  of  the  year  Avere  effec- 
tive in  very  appreciable  swelling  vahie.  Specifically, 
the  (),ir)9,132  bales  sent  out  in  1920  represented  a 
value  of  no  less  than  .Sl,i:>0,40S.910.  whereas  the 
(;,.")7,187  bales  shipped  in  1919  brought  .*I^1,137,371,- 
252.  Therefore,  although  (piantity  decreased  G'/c, 
value  of  no  less  than  11,130,408,910,  whereas  the 
.shipments  were  heavier  than  in  1919,  and  with  prices 
higher,  the  increase  in  values  was  in  greater  ratio. 
Xotable  expansion  in  the  value  of  shipments  is  ob- 
servable in  cattle,  automobiles  and  tires,  coal,  cop- 
per, chemicals,  cotton  manufactures,  fertilizers,  furs, 
hops,  tobacco  and  manufactures,  wood  and  manu- 
factures, paraffin  and  distilled  spirits. 

A  notable  feature  of  the  year  was  a  contraction 
of  010  million  dollars  in  the  total  exptn-t  value  of 
meat  and  dairy  products  and  this  was  aci-ibable  in 
greatest  measure  to  the  decided  decrease  in  the 
quantitative  outflow,  although  lower  prices  were 
someAvhat  of  a  factor.  It  is  perhaps  well  to  explain 
that  this  decided  falling  off  in  the  shipments  of  pro- 
visions furnishes  quite  conclusive  evidence  of  les- 
sened needs  of  Europe  for  these  commodities  and 
consequent  quite  important  progress  toward  a  nor- 
mal situation  there.  Some  other  articles  also  show 
declines  of  mentionable  proportions,  and  among 
them,  cocoa,  fish,  fruits,  leather  and  manufactures, 
lead,  oil  cake,  paper  vegetables  and  vegetable  oils. 

Considering  the  year's  exports  by  groups  of  com- 
modities, we  find  that  the  expansion  of  outstanding 
proportions  was  in  crude  materials  for  use  in  manu- 
facturing and  in  manufactures  ready  for  consump- 
tion. In  the  first  group  the  most  conspicuous 
growth  was,  as  in  1919  and  1918,  in  cotton  and  to- 
bacco and  in  the  second  in  cotton  manufactures  and 
iron,  steel  and  rubber  products.  Foodstuffs  in  crude 
condition  and  food  animals  also  made  a  satisfactory 
gain,  due  mainly  to  the  augmented  outflow  of  wheat 
and  rve.  On  the  other  hand,  a  decided  decrease  in 
foodstuffs,  wholly  or  partly  manufactured,  reflects 
the  great  change  in  conditions  abroad.  That  the 
value  of  the  exports  of  manufactures  for  further  use 
in  manufacturing  was  only  a  little  greater  than  in 
1919,  and  well  below  1918  or  1917,  is  evidence  tend- 
ing in  the  same  direction.  In  some  sections,  in  fact, 
and  in  Belgium  in  particular,  so  much  progress  has 
been  made  in  getting  back  to  normal  that  demand, 
as  in  pre-war  times,  is  mainly  for  crude  materials. 


The  mer(  handise  imports,  as  we  have  already 
stated,  set  a  new  high  rcnord  in  1920  by  a  phenom- 
enally large  amount,  an  outcome  dn«'  largely  to  the 
<lecided  increase  in  the  influx  of  merchandise  from 
h^irope,  and  particularly  fr<nn  the  Cnited  Kingdom, 
France,  Holland,  Belgium  and  (lermany.  The  im- 
ports from  (.'uba  also  were  jirodigious- -nearly  dou- 
ble those  «)f  1919 — with  sugar  the  i)rincipal  item 
ctuitributing  to  the  result.  Our  takings  of  com- 
modities from  Canada,  likewise,  sh(»wed  an  impoi- 
tant  gain,  in  which  wheat  was  the  leading  factor. 
Inci-eases  in  the  value  of  imports  from  Brazil  and 
Cobunbia  follow  the  greater  siiipments  of  coffee 
hitlierwai-d  and  a  like  outcouje  as  regards  Mexico, 
Argentina,  Chile  and  l^eru  fimls  explanation  in  the 
freer  slii])ments  of  cop))er  and  wool  Xo  this  country. 
One  item,  raw  silk,  is  largely  accoiinlalde  for  the 
gain  in  the  value  of  our  in»ports  from  dapan  and 
China,  although  other  commodities  of  oriental  ori- 
gin, sucli  as  hat  materials  and  silk  manufactures, 
were  no  mean  conti'ibnters.  The  large  increase  in 
the  Egyptian  total  merely  indicates  that  its  cotton 
shipments  to  us  increase<l  and  our  enlarged  receipts 
from  the  British  East  Indies  and  the  Straits  Settle- 
ments reflect  heavier  forwarding  of  India  rubber 
and  tin  res])ectively.  With  fibres  more  in  demand 
here,  the  Pliilip])ine  Islands  have  benefited  notice- 
ably. Decreased  forwardings  of  coffee,  hides  and 
wool  account  for  a  drop  in  the  Venezuelan  and 
Uruguayan  totals,  as  do  the  smaller  shipments  of 
wool  explain  the  contraction  in  The  Imports  from 
British  Africa. 

The  various  main  groups  into  which  the  imports 
are  segregated  all  furnish  increases  for  1920,  but 
most  noticeably  so  in  foodstuffs  wholly  or  partly 
manufactured  and  in  manufactures  either  ready  for 
consumption  or  for  further  use  in  uianufacture. 
Passing  any  extended  analysis  of  the  articles  iu; 
volved,  we  note  as  among  those  showing  the  greatest 
relative  augmentation,  coffee,  cotton  and  manufac- 
tures, rubber,  paper,  silk  and  manufactures,  sugar, 
tobacco,  seeds,  fur  and  fur  skins,  gums,  nitrate  of 
soda,  fertilizers,  fibers  and  manufactures,  fruits  and 
nuts,  mineral  oils,  tin,  wood  and  manufactures  and 
Avool  manufactures.  Losses  of  importance,  on  the 
other  hand,  are  confined  to  a  very  few  articles,  such 
as  cattle,  diamonds,  etc.,  and  wool.  The  total  of 
merchandise  imports  for  the  year  1920  Avere  |5,279,- 
398,211,  exceeding  by  the  large  amount  of  1,375  mil- 
lion dollars  the  already  very  high  mark  set  in  1919, 
and  contrasting  with  .^3,031,212,710  in  1918  and  $2,- 
952,407,955  in  1917. 

With  both  the  exports  and  imports  exceeding  any 
similar  totals  in  our  history  the  aggregate  foreign 
trade  of  the  United  States  for  the  year  reached  the 
simply  marvelous  amount  of  13,508  million  dollars. 
This  compares  Avith  11,825  million  dollars  in  1919 
and  9,180  millions  in  1918.  Before  the  outbreak  of 
the  Avar  in  Europe  an  annual  gain  of  100  or  200  mil- 
lion dollars  in  our  aggregate  international  trade 
Avas  considered  a  healthy  development,  more  par- 
ticularly if,  as  Avas  usually  the  case,  the  export  totals 
continued  to  expand.  But,  comparing  1919  and  1918. 
an  increase  of  over  2  billion  dollars  is  shown,  and 
this  is  followed  by  a  further  increase  of  1,083  bil- 
lions in  1920  over  1919. 

The  excess  of  exports  of  merchandise  (.values)  over 
imports  in  1920  Avhile  extremely  heavy  was  less  than 
in  1919,  owing  to  the  much  greater  gain  in  imports 
during  the  year.     The  favorable  balance,  however. 
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was  12, 949, .31 0,587,  comparing  with  $4,010,061,058 
a  year  earlier,  $3,117,874,835  in  1918,  $324,348,049 
in  1914,  a  little  under  650  millions  in  1900,  and  35 
millions  in  1890. 

To  shovf  tlie  changes  from  year  to  year  in  a  number 
of  the  leading  staples  of  export  and  the  relation  those 
principal  items  bear  to  the  full  outward  movement  of 
merchandise,  we  append  a  compilation  covering  the 
last  six  years: 

EXrOUTS  OF  LEADING  PnODUCTS  FOR  BIX  CALENDAR  YEARS. 


Exports. 


1920. 


Cotton  ...  llSfi-iosoir, 
BreeKlBtuffsl  107'.I0S5S38 
Prov..  &c  i'i44. 074.050 
Cot'B'd  olll  34.874. 7!)0 
Petrol. ,&c.  549.348,840 


Total.. 

AU      other 

articles.. 

TotJil... 


3343792434 
4884967314 


S22S76'I748 


1910. 


1137371252 
120.301.977 


1918. 


674,122,790 
801,497,71fi 


1100043133  941,218,524 

40,800.208  23, 184.329 

343,073,432.344,265,500 


3602880002 
431754.5928 


2784288859 
33647986S6 


792042,5990  6149087545 


1917. 


575,303,782 
031.988,510 
437.449,572 
17,303,256 
2,52,977.476 


.545,228,684 
471.918,100 


1915022596 
4318490001 


0233512,597 


1916. 


1915. 


315,508,172  279,660,232 


19,390.435 
201,721,291 


417,013,008 
.527,882.389 


25,233.350 
142,972,322 


15538266821 1 39276 1301 
3928814413  2161909546 


.54826411011  3.5.54670847 


The  year  1920  furnished  a  sharp  contrast  with  the 
twelve-month  period  preceding  it  in  the  movement  of 
gold.  Exports  exceeded  imports  during  the  first  few 
months,  but  beginning  with  May  the  current  was 
reversed,  and  thereafter,  with  the  exception  of  July 
and  August,  there  was  a  steady  gain,  and  as  a  rule,  of 
large  amount,  month  by  month,  with  the  inflow  from 
Great  Britain  and  France  in  repayment  of  the  Anglo- 
French  loan  the  feature.  The  result  for  the  full  year 
was  an  import  balance  of  $106,612,298,  against  an 
export  balance  of  $291,610,499  in  1919,  and  a  net 
inward  flow  of  $20,972,930  in  1918.  In  detail,  the 
imports  of  gold  for  the  twelve  months  were  $428, 703,- 
506,  of  which  the  greater  part,  or  275  million  dollars, 
was  from  Great  Britain  direct  and  34  millions  from 
Canada  for  the  account  of  the  mother  country. 
Arrivals  from  France  were  48^  millions  and  from  the 
remainder  of  Continental  Europe  7  millions.  The 
Far  East  sent  us  38H  millions,  of  which  30  millions 
was  from  Hong  Kong,  3  millions  from  the  Dutch 
East  Indies  and  5J^  millions  from  Oceania,  &c. 
From  Mexico  there  came  4^^  millions,  the  West 
Indies  IJ^  millions,  Central  America  4  millions,  and 
South  America  14^^  millions.  In  1919  the  inward 
movement  was  only  $76,534,046,  in  1918  a  little  over 
62  millions,  but  in  1917  no  less  than  $552,454,374. 
The  gross  shipments  of  gold  for  the  jeax  were  only 
$322,091,208,  against  $368,144,545  a  year  earlier. 
The  efflux  was  made  up  of  101 J^  millions  to  Japan, 
283^  millions  to  China,  143^  millions  to  the  East 
Indies,  6^  millions  to  the  Straits  Settlements,  313^ 
millions  to  Hong  Kong,  18  millions  to  Mexico,  108  1-3 
iDillions  to  South  America,  of  which  90  millions  to 
Aigentina  and  13  millions  to  Uruguay,  53/2  millions  to 
Canada  and  83^  millions  to  all  other  countries.  Ex- 
planation for  the  outflow  to  Japan,  China,  India, 
South  America,  &c.,  is  quickly  found  in  the  state  of 
the  trade  balance  with  those  countries.  To  illumi- 
nate this  point  we  subjoin  without  further  remarks 
the  following  compilation: 


Mer- 
chandise. 


Imports  from — 


1920. 


1919. 


Exports  to — 


1920. 


1919. 


Import  Balances- 


1920. 


1919. 


Japan  414  654.623'409.853.213  377,961.896  366,364,403    36,692,7271  43,488,810 

China  II.-  192,705,9821154,684,974145, 736, 732  105,539,583    46,969,250|  49,145,391 
Br.E.lDdl's 

All    Asia 
Argentina 

AllS.  A. 


400.000,000  322.147,773  121.000.000  81,514.358  279,000.000 240,633.415 
1283800  6991041444129,771.954,431701,164,787  511,846.268  340,279,342 
207  776.868199,158,401:213,725,984,155.899.390  *5,949,076  43,259,011 
761  053,871687,525,388:623,910.163,441.747,728137,143,7081245,777,660 


*  Excess  of  exports. 

Contrariwise,  the  trade  results  for  Europe,  as  pre- 
sented below^,  though  showing  (with  the  exception  of 
Germany)  smaller  balances  in  our  favor  than  was  the 
case  in  1919,  furnish  all  needed  explanation  for  the 
weakness  of  the  exchange  rates  on  all  the  leading 
countries. 


Mer- 


Imporlt  /rom — 


Ezporla  tc 


chandlse.  ;       1920 


513,846, 
105.6,54 

06,226. 

76.357 

47,443. 

88,836 


1919. 


1920 


1010. 


Unlt.KlnR. 

France  

Holland  .. 

Italy 

BelKlum  .. 
<;crruany  . 

All  Europe 


R04'309.180, 
703,123,819, 
9761  76. .500. 

59.060, 
7,700, 

10,608, 


670 

166 
280 


26.5' 
22.5 
.503 
005 
100 
141 


1826020,94712278557  ( 
670,193.2.57893,3.59.! 
240,451, .5972.55.098. 
371.707.274442.670. 
282.479,776377,883.; 
311,437,377  92,761, 


Export  DcUance»— 


1920 


143*1 


1919. 


524.13111831 
996  5I0,.538.] 
740  151, 224. i 
842  296.4f)9.( 
.308235.030.1 
314222. OOl.i 

1227842  1457.50,.528.3S9'44666.55  197  5187600 .36:43238813 0.5214437137 974 


H969.308  250 
..554  769. .540.771 
.0211179. .592. 237 
1.095  3H3. 616.777 
1.620  370.183,208 
1,097]  82,153,173 


The  imports  of  silver  in  1920,  although  somewhat 
under  those  for  1919,  exceeded  anj'  earlier  year  in 
our  history,  much  the  greater  part  of  the  supply,  as 
in  all  recent  years,  coming  from  Mexico — in  fact 
some  53  millions  out  of  an  aggregate  from  all  countries 
of  $88,060,041.  The  outflow  was  considerably  less 
than  in  1919,  with  much  over  half  of  the  total  going  to 
China  and  Hong  Kong.  To  India,  the  chief  absorber 
of  the  white  metal  in  1919,  the  efflux  was  merely 
nominal  in  the  late  year.  The  net  exports  for  the 
twelve  months  w^ere  825,556,183,  against  $149,611,- 
033  in  1919.  Bringing  together  the  various  balances, 
we  have  the  appended  summary  for  a  series  of  years: 

YEARLY  TRADE  BALANCE. 


Excess  of — 


1920. 


1919. 


S  I  8 

M(l.sc.  exp.  2949361537  4016061058 
Sliver  cxp.    25,550.183'l49,611,033 


Total.  _ . 
Gold  imp. 

Net  export 


2974017720  4165672091 
106,612,298  *29165I202 


2868305422^  4457323293 


1918. 


1917. 


%  S 

3II7874S35  3281044642 
181,470.765;  30,790.399 


3299345600  331183.5041 
20.972,930180,570.490 


3278372670  3131264.551 


1916. 


.3091005766 
38.331,748 


3I293375I4 
.530.197 


2.5991402071 


1915. 


1776074152 
19,114,930 


1795189082 
3071420,. 528 ,6?  2 


1374660410 


*  Net  exports. 


With  all  the  items  included,  the  net  export  balance 
for  1920,  it  will  be  observed,  reached  $2,868,305,422, 
against  the  record  total  of  $4,457,323,293  in  1919 
and  $3,278,372,670  in  1918. 


CONTINUED     OFFERING     OF    BRITISH     TREASURY 

BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
January  31. 


RATE  ON   FRENCH    TREASURY   BILLS   CONTINUED 

AT  6y2%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6i^%.      The  bills  offered 
are  dated  February  4. 


OFFERING  BY  NATIONAL  CITY  CO.  OF  $15,000,000 
DANISH  MUNICIPAL  LOAN. 
An  offering  was  made  on  Jan.  31  by  the  National  City 
Company  of  New  York  of  $15,000,000  Danish  Consolidated 
Municipal  Loan,  25-year,  8%,  sinking  fund  external  gold 
bonds.  The  bonds,  which  were  offered  at  98  and  interest, 
to  yield  about  8.29%  to  maturity,  met  with  a  ready  response, 
the  subscription  books  being  closed  on  the  day  of  the  of- 
fering. Prior  to  this  week's  offering,  cablegrams  from  Co- 
penhagen on  Jan.  22  to  the  daily  papers  had  reported  the 
acceptance  by  Danish  provindial  municipalities  of  a  loan 
by  the  National  City  Company  amounting  to  $15,000,000. 
The  issue  offered  by  the  company  is  to  be  in  two  series,  viz. : 

Series  "A"  $7,000,000,  principal  amount,  wiU  be  the  joint  and  severa 
obligations  of  twenty-seven  Danish  municipalities  embracing  nearly  all  the 
chief  mimicipalities  in  Denmark  outside  of  Copenhagen  and  the  adjoining 
municipality,  Frederiksberg. 

Series  "B"  $8,000,000  principal  amount,  -will  be  the  joint  and  several 
obligations  of  Copenhagen  (the  capital  of  Denmark)  and  the  adjoining 
municipality  of  Frederiksberg. 

The  bonds,  it  is  stated,  are  unconditionally  guaranteed 
by  the  Kingdom  of  Denmark  as  to  principal,  interest  and 
sinking  fund  by  endorsement  on  each  bond.  The  bonds  are 
dated  Feb.  1  1921  and  will  be  due  Feb.  1  1946.  Interest  is 
payable  Feb.  1  and  Aug.  1.  The  bonds  are  in  coupon  form, 
in  denominations  of  $1,000  and  $500,  and  are  registerable  as 
to  principal  only.  Principal,  premium  and  interest  is  pay- 
able in  New  York  City,  in  United  States  gold  coin  of  the 
present  standard  of  weight  and  fineness,  at  the  National 
City  Bank  of  New  York,  without  deduction  for  any  Danish 
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taxes,  present  or  future,  and  are  payable  as  well  In  time  of 
war  as  in  time  of  peace,  irresi)eitive  of  the  nationality  of 
the  holder.  The  circular  of  the  National  City  Company 
announcing  the  offering  also  said  : 

As  a  sinking  fund  for  tho  retlrument  of  the  bonds,  tho  contract  for  iho 
loan  provides  for  tho  paynieui  of  $100,000  annually  duriim  tho  first  five 
years,  and  $6r)0,000  annually  during  tho  reniaininj,'  twenty  years,  except 
that  the  last  sinklnt;  fund  payment  shall  be  sufficient  to  retire  at  maturity 
all  of  tho  bonds  then  outstandinK  at  \07hi%-  .Sinking  fund  payments 
shall  be  applied  by  Tho  National  City  Bank  of  New  York,  as  Fiscal  Agent 
of  the  loan,  to  tho  purchase  of  bonds  In  the  open  market,  if  ol>tainablo  at 
not  exceeding  107^%,  but  if  on  Nov.  15  1925.  or  on  May  15  or  Nov.  15  in 
any  subsequent  year,  any  sinking  fund  moneys  remain  not  so  applied,  the 
same  shall  be  applied,  so  far  ;i8  practicable,  on  the  next  succeeding  interest 
date,  to  th,e  redemption  of  bonds  by  lot  at  107H  %  on  sixty  days'  pul)lislied 
notice.  On  Feb.  1  1931 .  and  on  any  interest  date  thereafter,  tho  bonds  may 
be  called  for  retlemption.  in  whole  or  in  part,  at  the  option  of  the  municipal- 
ities, at  the  said  redemption  price  and  on  like  notice.  No  bonds  can  Ije 
called  prior  to  Feb.  1  1926. 

The  population  of  the  above  twenty-nine  municipalities  comprises  about 
80%  of  the  aggregate  urban  population  of  Denmark  and  about  ono-t  ilrd 
of  the  total  population  of  the  Kingdom.  Tho  City  of  Copenhagen  has  a 
population  of  about  509.000.  and  with  its  extensive  Free  Port,  Is  one  of  the 
most  Important  trade  centres  of  northern  Continental  Europe. 

It  also  gives  the  following  information  regarding  Den- 
mark : 

Credit. 

The  Danish  Government,  the  guarantor  of  these  bonds.  Is  one  of  the  oldest 
and  one  of  the  most  democratic  in  Europe.  Its  credit  ranks  very  high  even 
In  comparison  with  the  largest  and  most  important  nations  of  tho  world. 
During  the  twenty  years  preceding  the  war  Denmark  borrowed  abroad  at 
from  3%  to  4%.  Five  issues  listed  on  the  Paris  Bourse  sold  from  1904  to 
1913  at  annual  average  prices  to  yield  3.59%.  and  two  issues  listed  in  Lon- 
don sold  at  annual  average  prices  from  1906  to  1913  to  yield  3.65%.  The 
average  jneid  of  three  Government  issues  listed  in  Copenhagen  was  6.28%, 
Dec.  30  1920.  As  far  as  records  show,  Denmark  has  never  defaulted  on  a 
Government  loan. 

Wealth  and  Debt. 

The  wealth  of  Denmark,  Including  both  public  and  private  property,  was 
officially  estimated  at  $2,680,000,000  in  1913,  or  more  than  nine  times  the 
present  national  debt.  The  restoration  of  the  larger  part  of  the  Province  of 
Schleswig,  a  rich  farming  and  dairying  district,  and  the  advance  in  values 
during  the  last  six  years,  nave  greatly  increased  both  the  wealth  and  the 
taxable  resources  of  the  country.  The  total  debt  Dec.  31  1920  was  $285,- 
827.000,  a  per  capita  debt  of  $90.  based  on  the  present  population  of  3.200, - 
000.  one  of  the  lowest  per  capita  debts  of  European  nations.  As  an  offset, 
the  Government  owns  property  valued  at  $309,139,000.  The  debt  has  been 
Incurred  largely  for  the  construction  of  revenue-producing  properties,  such 
as  railways,  telegraphs  and  telephones,  and  harbors.  Of  the  total  railway 
mileage  In  the  country,  the  Government  owns  over  48%. 

Revenues  and  Eriicnditures. 
In  normal  times  ordinary  revenuo>s'ofithe  Government,  derived  principally 
from*^ taxes,  customs  receipts  and  State-owned  properties,  regularly  exceeded 
ordinary  expenditures.  During  certain  years  since  the  outbreak  of  the  war, 
deficits  occurred  in  the  ordinary  budget  because  of  the  decrease  in  customs 
receipts  and  the  increase  in  governmental  expenditures  necessitated  by 
rising  prices.  However,  a  surplus  was  reported  in  1918,  and  the  surplus 
for  the  fiscal  year  ended  March  31  1920  was  $16,438,000.  The  total  debt 
service,  including  Interest  and  amortization,  was  11.26%  of  total  Govern- 
ment revenues  for  the  fiscal  year  ended  March  31  1914,  averaged  12.92% 
for  the  seven-year  period  ended  March  31  1920  and  was  only  7.93%  for  the 
year  ended  March  31  1920,  an  unusually  low  ratio  of  debt  service  to  revenues 

It  was  announced  on  Feb.  2  that  the  National  City  Rank 
of  New  Yorlv  had  been  appointed  fiscal  agent  for  the  $15,- 
000,000  Danish  loan.  Delivery  of  the  bonds  in  temporary 
form  is  expected  about  Feb.  14. 


MANAGERS'  RECEIPTS  ISSUED  IN  EXCHANGE  FOR 
TEMPORARY  ZURICH  BONDS. 
It  was  announced  on  Jan.  31  that  managers'  receipts  for 
the  City  of  Zurich  8%  25-year  external  bonds  are  being 
exchanged  for  temporary  bonds  of  this  issue  at  the  office 
of  Hallgarten  &  Co.,  5  Nassau  St.,  New  York  City. 


SIGNING  OF  CUBAN  FINANCIAL  MEASURES- 
DECREE  TERMINATING  MORATORIUM. 

The  signing  on  Jan.  28  by  President  Menocal  of  the  new 
Cuban  finance  measure  providing  for  a  sliding  scale  of 
liquidation  of  banking  and  commercial  obligations  covered 
by  the  moratorium  was  announced  in  press  cablegrams 
from  Havana  received  under  that  date.  Regarding  the  new 
legislation,  a  copyright  cablegram  to  the  New  York  "Times" 
from  Havana  Jan.  31  said : 

The  moratorum  which  became  effective  last  October  by  Presidential 
decree  ended  to-night,  and  to-morrow  Cuba  enters  upon  the  legislative 
program  for  solving  the  financial  difficulties  with  a  sliding  scale  of  payment . 

Late  to-day  President  Menocal.  after  Issuing  an  explanatory  statement 
about  the  new  legislation,  summoned  to  the  palace  the  leading  bankers,  the 
directors  of  the  newspapers  and  the  foreign  correspondents.  This  followed 
a  prolonged  conference  with  Major  General  Crowder,  attended  also  by 
Dr.  Desverine,  Secretary  of  State,  and  Senator  Torrionte,  author  of  the 
legislation  effective  to-morrow.  Later  the  President  conferred  with  Dr. 
Zayas  and  General  Crowder  received  tho  American  Minister. 

The  new  moratorium  law,  effective  to-morrow  morning,  provides  for 
gradual  payments  of  obligations  starting  with  15%.  Mercantile  establish- 
ments have  105  days,  if  they  request  it,  to  liquidate  obligations,  and  banking 
institutions  135  days,  if  they  also  ask  for  it.  However,  any  concern  avail- 
ing itself  of  the  privileges  of  this  law  and  then  failint;  to  meet  a  single  one 
of  the  payments  upon  the  specified  dates  will  fall  forfeit  to  the  application 
of  the  law.     Suits  would  follow. 

The  second  law,  effective  to-day,  and  regarded  by  Americans  as  of  the 
greatest  importance,  provides  the  machinery  for  the  liquidation  of  such 
banks  or  commercial  houses  as  may  become  obliged  to  suspend  payment  and 


also  for  their  reorganization  in  every  way.     This  law  has  been  founded  upon 
the  fundauii'iitals  of  the  law  governing  Federal  receiverships  in  the  Unlt«d 

States 

Presldem   Menocal's  statement  to  the  Culiiin  people  follows: 

"It  Is  Important  to  the  truth  of  event*  and  to  the  dignity  and  respect- 
ability of  the  National  Congress  and  of  the  Government  to  make  known.  In 
Just  homage  to  tho  strict  pnjpriety  and  undcnlud  eordibllty  of  Major-General 
Enoch  H.  Crowder,  special  envoy  of  the  Pro.-ident  of  the  United  States, 
that  the  statements  circulated  with  notorious  partiality  by  the  enemies  of 
public  repose  and  by  those  who  have  thoughilesbly  repeated  them  ara 
without  any  foundation. 

"The  law.s  passed  by  the  Congress,  with  tho  greatest  zeal  and  purest 
patriotism  and  now  sanctioned  by  me,  to  solve  the  fmancial  crisis  and  to 
as.surt'  the  efficient  enforcement  of  the  electoriil  code,  have  lieen  the  rexult 
of  tho  Initiative  and  free  deliberation  of  the  collective  bodies  profoundly 
Imprws-ied  by  the  exigencies  of  a  situation  each  day  becoming  more  difficult 
In  both  aspecus,  with  the  noble  and  properly  given  advice  of  General 
Crowder,  not  alone  In  his  character  of  reprascntativo  and  from  the  point 
of  view  of  the  interests  oi  his  Government,  but  as  an  old  and  proved  friend 
of  Cuba  and  co-author  of  said  code  and  of  various  of  onr  most  important 
political  laws. 

"It  Is  my  duty  to  do  plain  Justice  to  tho  delicacy,  tact  and  high  respect 
for  our  sovereignty  and  institutions  of  which  he  is  continually  giving  proof, 
and  to  tho  worth  of  bis  frank  and  circumspect  collaboration  In  the  legislative 
labors  of  which  it  has  Ix'en  coiLsidered  opportune  to  take  advantage. 

"(Signed)     M.  O.   MENOCAL. 

"Presidential  Palace,  Jan.  31   1921.  .*: 

"Jan.  31  1921." 

From  "Financial  America"  of  Feb.  3  we  take  the  follow- 
ing: 

The  new  plan  which  now  goes  Into  effect,  as  amended  and  accepted  by 
the  Cuban  Senate  and  House  provides  for  tho  gradual  liquidation  of  obliga- 
tions incurred  since  Oct.  10,  tho  beginning  of  tho  moratorium,  or  falling 
due  during  the  105  days  of  the  new  law,  on  the  ba.sis  of  15%  In 
15  days,  25%  in  40  days,  25%  in  60  days,  and  35%  In  105  days, 
or  before  May  15.  All  liabilities  for  sugar  cane,  molasses  and  the  contracts 
of  farmers  who  supply  tho  mill.s  with  sugar  cane  are  not  subject  to  this 
regulation  and  must  be  fulfilled  according  to  tho  original  contract. 

Bank  depcsits  since  the  moratorium  have,  of  course,  not  been  subject  to 
the  moratorium  provisions,  but  those  made  before  Oct.  10  are  to  be  payable 
on  the  basis  of  15%  in  15  days.  15%  in  45  days,  20%  In  75  days,  25%  In 
105  days  and  25%  in  135  days,  or  by  June  14.  All  banks  intending  to  take 
advantage  of  this  provision  must  notify  the  Government,  and  their  trans- 
actions are  to  be  placed  under  the  supervision  of  a  commissioner  appointed 
by  Congress.  Debtors  of  bants  must  pay  part  of  their  obligations  in  cash 
but  they  may  use  certified  checks  of  banks  with  whom  they  have  deposits 
for  liquidating  part  of  their  obligations. 

Claims  on  mortgages,  hypothecations  and  simple  deeds  cannot  be  pressed 
before  Juno  10  provided  it  can  be  proven  that  inability  to  pay  is  due  to  the 
circumstances  of  the  moratorium.  This  does  not  apply  to  accrued  interest, 
which  must  be  paid  in  full. 

An  extension  has  been  granted  the  Banco  Nacional  of  CO  days,  at  tho  end 
of  which  time  Government  depo'^its  are  payable.  The  Banco  Nacional  of 
Cuba  is  the  legal  depositary  of  all  Government  funds,  and  has  so  far  taken 
advantage  of  the  moratorium  provisions. 


DEPOSITS  MADE  SINCE  OCTOBER  10  EXEMPT  FROM 
CUBAN  MORATORIUM. 
Consul-General  Hurst,  in  a  cablegram  from  Harana,  re- 
ceived at  Washington  Jan.  26,  stated  that  bank  deposits 
which  have  been  made  since  Oct.  10  1920  are  generally  con- 
sidered by  the  Cuban  public  to  be  exempt  from  the  mora- 
torium, and  that  prospective  depositors  have  been  assured 

of  that  fact  by  the  banks.     He  added : 

However,  a  Presidential  decree  might  be  passed  to  subject  such  deposits 
to  a  moratorium  or  bank  directors  might  pass  a  resolution  to  hold  the 
depositors.  No  judicial  decision  has  been  handed  down  on  this  question, 
although  bankers  feel  that  tho  Supreme  Court  would  hold  that  the  decree 
of  Oct.  10  applied  only  to  obligations  already  existing  on  that  date. 


CZECHOSLOVAKIA    MEETING    COTTON   EXPORT 

CREDIT  AT  MATURITY. 
Albert  Breton,  Vice-President  of  the  Guaranty  Trust  Com- 
pany of  New  York,  on  Feb.  1  issued  the  following  statement : 

Inasmuch  as  unwarranted  rumors  were  recently  published  in  European 
papers  and  cabled  here  to  the  effect  that  the  cotton  spinners  of  Czecho- 
slovakia were  expected  to  default  on  tho  Jan.  31  maturity  of  the  cotton 
export  credit  arranged  by  a  syndicate  of  American  banks,  it  is  only  fair  to 
state  that  this  maturity,  amounting  to  $2,000,000,  was  met  promptly 
on  its  due  date. 


GERMAN  BANKER  COMING  TO  UNITED  STATES. 

Special  radio  advices  to  the  "Journal  of  Commerce"  from 
Franltfurt-Am-Main  on  Feb.  1  state  that  "Paul  von  Schwa- 
bach,  well  known  banker  and  a  partner  in  the  banking 
house  of  S.  Bleichroder,  of  Berlin,  has  started  for  New 
York.  His  trip  is  made  in  connection  with  Imsinees  pur- 
poses."   


MONEY  BANNED  IN  PETROGRAD  AND  LABOR 
BECOMES  CURRENCY. 
The  New  York  "Herald"  of  Jan.  23  publLshed  the  follow- 
ing copyright  cablegram  from  Paris  Jan.  19: 

Travelers  arriving  in  Paris  who  left  Petrograd  a  week  ago  declare  that 
the  foimer  Uassian  capital  is  flow  without  money;  gold  and  silver  as  well 
as  bank  notes  having  been  officially  discarded  since  the  new  year  began. 
Instead  of  money  hours  of  work  actua.Iy  performed  is  taken  ais  the  basis 
for  all  economic  negotiations  among  the  population.  Every  one  carries 
around  a  small  notebook,  wherein  especially  appointed  commissioners  stamp 
the  amount  of  work  done. 

If  the  worker  wants  a  meal  in  a  restaurant  or  a  pair  of  boots  he  merely 
visits  one  of  the  Government  stores  and  has  so  many  hours  checked  off 
his  list.     As  a  result  every  one  must  work  or  stop  eating,  while  foreigners 
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are  forced  to  make  .si)ccial  aiT:tiiK(!iiii'nl.s  with  the  Hovlols,  as  lonn  prison 
tercDK  face  any  iiKTrliant  who  tries  to  lay  up  material  riches. 


CAMPAKiX  FOR  SALE  OF  STOCK  OF  FOREIGN  TRADE 
FI XA  XCI  ay;  CORPORA  TION . 
The  f()uutr\  -wide  campaign  for  the  sale  of  the  $100,000,- 
(XH)  f-apital  stock  of  the  F'orcifrn  Trade  Financing  Corpora- 
tion was  brou<::ht  under  way  on  Jan.  '.M.  Tho  new  corpora- 
tion, charter  of  which  was  api)io\'cd  b\-  the  P"'ederal  Reserve 
Board  on  Jan.  28.  and  the  Presidency  of  which  has  been 
tendered  to  W.  P.  G.  ITardinp,  Governor  of  the  Federal 
Reser\'e  Board,  is  the  finst  big  step  backed  hy  the  business 
men,  bankers  and  producers  of  the  country  to  extend  long- 
term  credits  to  foreign  buyers  of  American  goods,  with  a 
view  to  terminating  tlie  threatened  paralysis  of  our  interna- 
tional trade.  The  funds  available  for  the  extension  of  such 
credits  will  be  derived  from  tlie  sale  of  debentures  to  the  in- 
vesting public.  Tlie  corporation  will  be  permitted  under  the 
law  to  issue  such  debentures  to  the  amount  of  $1 ,000,000,000. 
Th«^  Federal  Reserve  Board  made  known  the  approval  of  the 
articles  of  association  of  the  new  corporation  in  the  follow- 
ing statement  issued  on  Jan.  28: 

On  Friday.  .Fanuary  28  1!»21  (lie  Federal  Keserve  Board  approved  tlie 
articles  of  association  and  organization  certificate  of  the  Foreign  Trade 
Financing  Corporation,  a  corporation  organized  under  the  provisions  of 
flection  2.'>  (a)  of  the  Federal  Ueseri'e  Act,  commonly  known  as  the  "Edge 
Act."  The  capital  of  this  corporation  is  $100,000,000  and  its  home  office 
is  in  New  York  City,  New  York.  It  is  incorporated  for  the  purpose  of 
engaging  in  tlie  business  of  international  or  foreign  banking  or  other 
international  or  foreign  financial  operations.  Pending  the  issue  of  a 
final  permit  to  commence  business  the  corporation  has  authority  to  exercise 
only  those  powers  which  are  incidental  and  preliminary  to  its  organization. 

As  we  have  on  se^'eral  occasions  noted  in  these  columns, 
the  corporation  is  being  formed  in  accordance  with  the  reso- 
lution adopted  at  a  conference  held  at  Chicago  on  Dec.  10 
and  1 1  and  attended  by  some  500  representatives  of  the  bank- 
ing, commercial,  agricultural  and  producing  interests  of  every 
section  of  the  country.  John  McHugh,  Vice-President  of 
the  Mechanics'  &  Metals  National  Bank  of  this  citj%  is 
Chairman  of  the  Committee  on  Organization  of  the  corpora- 
tion; the  full  membership  of  the  Committee  on  Organization 
was  printed  in  our  issue  of  Jan.  22,  page  318.  The  pros- 
pectus giving  the  definite  plans  of  the  Committee  on  Organ- 
ization has  been  sent  to  the  30,000  banks  in  the  country,  and 
has  been  distributed  this  week  to  thousands  of  manufactur- 
ers and  producers.  It  outlines  in  detail  the  organization 
purposes  and  the  methods  of  operation  of  the  new  corpora- 
tion. In  issuing  the  call  for  stock  the  Committee  on  Or- 
ganization said: 

■'The  men,  who  for  two  years  have  devoted  their  time  and  energies  to 
the  study  and  development  of  this  plan,  the  associations  and  individuals 
that  united  with  them  at  the  Chicago  Conference,  and  the  Committee  on 
Organization,  which  has  been  charged  by  that  Conference  with  the  launch- 
ing of  the  plan,  have  devoted  their  best  effort  to  the  task  for  no  other 
reason  than  that  they  are  profoundly  convinced  Oiat  they  are  rendering  a 
national  service.  They  feel  that  the  creation  of  an  organization  as  here 
proposed  will  furnish  a  machinerj'  of  vast  importance  for  the  protection 
and  further  development  of  American  commerce  and  trade,  and  for  safe- 
s;iiarding  the  position  of  the  United  States  as  a  world  power  in  commerce 
and  finance." 

Subscriptions  for  the  stock  of  the  corporation  will  be  re- 
ceived ao  tho  rate  of  $105  a  share.  There  will  be  no  promo- 
t',-:,  \T  underwTiting  commissions,  nor  ^\^il  any 

commission  oe  *or  the  sale  of  stock.     A  payment  of 

$25  on  each  share  of  stock  subscribed  for  will  be  called  in 
accordance  with  the  provisions  of  the  Edge  Act  when  the 
corporation  is  ready  to  commence  business.  In  regard  to 
the  functions  of  the  corporation,  the  prospectus  states.: 

"An  Edge  Act  corporation  may,  under  the  law,  extend  long  and  short- 
term  credits,  invest  in  securities,  purchase  bills  of  exchange,  engage  in 
foreign  banking,  and  in  every  lawful  way  aid  in  financing  foreign  trade. 
It  may  likewise,  with  the  approval  of  the  Federal  Reserve  Board,  issue  and 
sell  to  the  investing  public  its  own  notes  and  debentures  to  an  aggregate 
amount  of  ten  times  its  paid-up  capital  and  surplus.  It  maj'  not  engage 
in  the  general  business  of  buying  or  selling  goods  or  commodities  in  the 
United  States,  nor  engage  in  domestic  banking,  except  such  as  in  the 
judgment  of  the  Federal  Keserve  Board  may  be  incidental  to  its  interna- 
tional or  foreign  business. 

"The  Edge  Act  corporation  will  furnish  a  much-needed  machinery  for 
financing  our  long-term  foreign  trade.  In  investing  its  own  funds,  the 
corporation  will  be  free  to  purchase  acceptances  and  short-term  paper,  do- 
mestic or  foreign.  But  it  will  be  the  policy  of  the  management  of  the 
corporation  not  to  enter  the  field  as  traders  in  foreign  exchange  in  compe- 
tition witli  the  foreign  departments  of  our  commercial  banks,  nor  in  any 
way  to  supplant  them.  On  the  contrary,  the  aim  will  be  to  supplement  and 
aid  them   in   financing  foreign  trade. 

"The  activities  of  the  corporation  are  not  to  be  confined  to  loans  or  in- 
ve.stments  in  any  single  country  or  continent,  but  may  be  universal  in  so 
f.ir  as  the  board  of  directors  shall  feel  assured  of  the  stability  and  integrity 
oi  purpose  of  the  Governments  of  the  countries  wherein  the  accommoda- 
tions are  granted.  The  corporation  will  seek  to  keep  its  loans  and  invest- 
ments highly  diversified,  among  meny  countries,  and  in  a  large  variety  of 
enterprises." 

The  board  of  directors  of  the  corporation  will  consist  of 
not  less  than  thirty-six  nor  more  than  sixtj'  members  and 
will  be  representative  of  all  sections  of  the  country,  a?  repre- 


sented by  the  Iwelw  Fe«ienil  iiesorve  di.strict«.  The  vari- 
ous interesln  of  the  countr;>-  as  represented  by  agriculture, 
oomnicrcc,  inanufaci  tiring  and  banking  will  have  places  on 
the  board. 

In  regard  tfj  the  debenl  tire-issuing  |<ower  of  the  corpora- 
tion, which  will  be  its  chief  means  of  .securing  funds  t<»  ad- 
vance trade,  the  prospectus  states: 

"It  i«  planned  to  di.'^Iribute  the  debenturcK  of  the  corporation  amone 
investors  of  all  classe-  throughout  the  United  Stateti  and  el.sewhere,  if 
deemed  desirable.  Tho  iasucs  will  be  designed  to  promote  thrift  and  to 
appeal  to  small  as  well  as  large  iinestors,  so  as  to  enable  all  our  people 
to  share  in  the  benefit  of  a  nation-wide  institution  for  furthering  our  foreign 
trade. 

"The  selling  anrl  distributitig  ability  of  the  banks  and  institution)!  which 
l)ecome  stockholders  of  the  corporation  will  be  utilized,  on  a  basis  of  ade- 
([uate  remuneration,  in  the  sale  of  the  debentures.  In  like  manner  agricul- 
tural, industrial  and  commercial  interests  which  invest  in  the  stock  of 
the  corporation  may  be  availed  of  to  promote  the  sale  of  its  debentures. 

"Wliile  the  object  of  the  organization  of  the  corporation  is  to  satisfy  a 
pressing  need  in  our  commercial  and  financial  e^niipment  and  to  sen-e  the 
interests  of  the  country  as  a  whole,  it  will  be  a  private  institution,  whose 
first  duty  must  be  to  presene  the  safety  of  the  investment  of  its  stock- 
liolders  and  return  a  fair  profit  on  that  investment.  Its  ultimate  and 
larger  success  will  be  measured  by  the  character  of  the  service  which  it 
renders  in  maintaining  and  further  building  up  our  foreign  trade. 

" Debenture- is.suing  corporations,  or  investment  trusts,  have  operated  suc- 
cessfully abroad,  and  have  yielded  satisfactory  returns  to  their  stock- 
holders. 

"The  operations  of  the  corporation  will  be  safeguarded  by 

"First,  the  provisions  of  the  Edge  Act,  which  form  an  amendment  to 
the  Federal  Keserve  Act  and  provide  for  supervision  by  the  Federal  Board  as 
provided  by  the  Act ; 

"Second,  its  ability,  owing  to  its  large  capital  and  resources,  to  maintain 
an  efficient  and  thorough  organization  for  investigation  of  the  foreign 
securities  which  it  purchases  or  upon  which  it  makes  loans  ; 

"Third,  its  nationaly  distributed  ownership  and  thoroughly  representa- 
tive control  which  will  assure  a  policy  in  accord  with  the  intere.st(-  of  the 
nation  as  a  whole,  and  not  subject  to  undue  influence  by  any  one  section 
or  interest  of  the  country." 

For  the  purpose  of  obtaining  information  on  the  foreign 
securities  which  the  corporation  proposes  to  buy  or  aecept 
as  collateral,  and  for  the  general  transaction  of  its  business, 
the  corporation  will  probably,  according  to  the  prospectus. 
estabUsh  agencies  in  foreign  countries.  The  corporation  is 
expected  to  estabhsh  branches  in  different  parts  of  the  United 
States.  In  regard  to  the  need  which  has  led  to  the  formation 
of  this  corporation,  the  committee  states: 

"The  proposal  to  organize  the  corporation  arises  out  of  the  existing 
needs  of  agiiculture,  industry,  commerce  and  trade  for  greater  facilities  for 
financing  the  purchase  of  our  goods  b\-  foreign  customers.  Many  foreign 
buyers,  even  the  strongest,  suffering  from  the  effects  of  an  exhausting  war, 
are  unable  to  pay  for  adequate  quantities  of  our  goods  on  other  than  long- 
time credit.  They,  accordingly,  find  it  impossible  to  buy  American  goods 
in  the  volume  they  need,  and  as  a  result,  the  surplus  output  of  our  farms, 
mills,  factories  and  mines,  is  backing  up  in  our  home  markets,  placing  a 
tremendous  burden  upon  our  financial  and  commercial  structure.  This  seri- 
ously hampers  our  domestic  as  well  a~  our  foreign  business. 

"The  fundamental  causes  of  the  difficulties  which  we  are  experiencing 
at  this  time  are  not  to  be  found  in  America,  but  mainly  in  Europe.  The 
world  is  not  suffering  from  over-production,  but  from  under-consumption 
on  the  part  of  many  nations,  which,  at  present,  are  unable  to  arrange  suf- 
ficient long-time  foreign  credits  to  meet  their  requirements.  It  is  this 
condition  that  is  creating  the  present  deadlock.  And  this  deadlock  cannot 
be  effectively  broken  unless  credit  in  these  foreign  lands  is  restored  and 
unless  we  create  the  machinery  by  which  we  may  acquire,  or  make  ad- 
vances against,  foreign  assets  and  obligations  which  our  banks  and  inves- 
tors are  not  organized  to  absorb  directly.  Our  domestic  and  foreign  trade 
will  continue  to  suffer  unless  we  create  an  instrument  which,  by  facilitating 
foreign  trade  recovery,  will  assist  our  debtor  countries  in  their  effort  to 
settle   tlieir   balances  with   u-." 


RETURN  OF  AMERICAN  DOLLAR  SECURITIES  BY 
BRITISH  TREASURY. 

Additional  lists  of  American  dollar  securities  wliich  are 
to  l)e  returned  by  the  British  Treasury  have  been  issued. 
The  following  list  of  securities  to  be  returnetl  in  Ai)ril  was 
publislied  in  the  Loudon  Stock  Exchange  "Weekly  Offi<'ial 
Intelli;:ei:<'e"  of  Jan.  10: 


'.  an 


i  U  '   I  'l"! 


the  Treaswv  (S(heme  B). 


The  National  Debt  Comj3iiss.oi:tis  gave  notice  in  the  "London  Gazette'^ 
of  Dec.  31  1920  that  the  Treasury  have  decided  to  exercise  the  option,  unde^ 
Clause  3  of  Scheme  B,  of  returning  the  under-mentioned  securities  on  th 
dates  mentioned,  from  which  dates  the  additional  allowance  will  cease: 

AprU  10  1921, 
Reading  2nd  Pref,  4%  Non-Cumulative. 
Shawinigan  Water  &  Power  Common, 


AprU  1  1921, 
Am.  Beet.  Sugar  Co.  6^  Xon  Cum  Pref, 
Amer,  Car&  Found'y  7'^c  Non-Cum  Pref. 
American  Can  7";^  Cumul,  Preference, 
American  Tobarco  Co,  6'~r  Cumul.  Pref, 
Central  Leather  Co.  7^  Cumul,  Pref, 
Eastman  Kodak  Co,  6 "J    Cumul.   Pref, 
Illinois  Traction  Co.  6''i  Cumul,  Pref. 
IVIackay  Companies  Common, 
Mackay  Comp.inies  4'~c  Cumul,  Pref. 
Manhattan  Ry.  Co.  7"^  Guar,  cap,  stock, 
Montana  Power  Co,   7'}    Cumul,   Pref, 
IMontgomery  War  Co,  Inc,  7' ;  Cum,  Pref 
Pierce  Oil  Corp,  S'^   Cum,  Conv,  Pref, 
Southern  Ry,  Mobile  &  Ohio  i'^c   Stock 

Trust   Certificates, 
Twin  City  Rapid  Transit  Co,  Common, 
Twin  City  Rapid  Transit  Co.  7Tc  Cumul. 

Preference. 
Union  Pacific  RR,  i'^c  Non-Cum,  Pref. 

April  5  1921. 
Joliet  &  Chicago  RR.  7'7   Ciuar.  Stock, 
United  Shoe  Machinerj-  Corp.  Common, 
United  Shoe  Mach,  Corp.  6""t  Cum.  Pref, 
April  6  1921. 


April  15  1921. 
Amer  Agrlc,  Chem,  Co,  6%  Cum  Pref. 
Bell  Telephone  Co,  of  Canada  Common. 
General  Electric  Co,  Common. 
International  Harvester  Co.  Common. 
Minn.,  St,  P. <t  S.S.Marie  Ry,  Common, 
Minn,,    St,  Paul  &  S.  S.  Marie   Ry.    7% 

Non-Cumulative  Pref, 
National  Biscuit  Co,  Common. 
United  Fruit  Co.  Common. 
United     States    Smelting,     Refining    & 

Minins,  Co,  Common 
United    States   Smelting.    Refining   and 

Mining  Co,  T^c  Cumul,  Pref, 
Vir,   Car.  Chem,  Co,  STr    Cumul  Pref. 
Western  Union  Telegraph  Co,  Cap.  Stock, 

April  20  1921 
Cuban  Telephone  Co,  eTc  Cumul.  Pref, 
Clevc,.  Cinn,,  Chic.  &  St.  L.  Ry  STc  Pref. 

April  30  1921. 
Ingersoll  Rand  Co.  Common. 
Ingersoll  Rand  Co.  Preference. 

I     T-        C 


Pittsburgh.  Fort  Wayne  <t  Chicago  Pref.  i  U,  S.  Rubber  Co.  1st  S%  Preference 
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The  Trcasniry  Keglster  In  each  (ra^  will  close  one  calendar  mouth  before 
the  dat«  specified,  and  no  further  transfers  can  then  be  accepted 


The  National  Debt  Commissioners  gave  notice  In  the  "London  Gazette" 
of  Dec.  31  1920  that  the  Treasury  have  decided  to  exercise  the  option,  under 
Clause  3  of  8ci>eme  B ,  of  returning  the  undei^mentioned  bond!j  on  the  dat«a 
mentioned,  from  which  dat«s  the  additional  allowance  wlU  ceaae: 


April    1     iyL>l 
Am    Sii'flt    4  Rot    1st  58.  1947,  S»t.  ".\" 
Arseutliie  4':',,  IhjiuIw,  1898,  Law  SeS.I 
Argentine  4%  bonda,  1899,  Law  3378 
Atch.  Top    *  S    Fe.  Oeu.  M    4s,  lyys 
Baltimore  &  Ohio  RU.  Isl  43,  1948 
Beech  (■re<k  KH.  lest  Mtse.  48.  193(1 
B    R.  T    Tr    Co.  3-.vr    7'~;    notes,   1921. 

Certificates  of  Deposit 
Can.  So.  Ry.  Cons.  Guar.  5s,  1902, 8it. A. 
Cent,  of  (ia,  Ry.,  Macou  4  Nor.   Ulv. 

l8t  Mtne.  58,  1940 
Chatt    Romi-  <^-  So.  RR.  1st  M.  5a,  1947 
C    B.  &  Q    RR  ,  III    niv.  1st  3H8,  1949 
Chic   City  *  Conn.  Rj-s.  Coll.  Trust  5% 

SlnklaK  Fund,  1927. 
C.  R.  I.  A  P.  Ry.  Rt<f.  Mtge    4s,  1934 
Cuba  Co.  O"";   Dehontures,  19.')."> 
Cuban  Telephone  C-o.  Ist  Con  v.  ,'>8,  1921 
Des  Moines  *  Fort  IJodRe  Iwt  48,  1935 
E.  Penn.  Rys.  5";   Irt  M..  1930,  ctf.  dep. 
Eric    RR     .-iO-Yc-ar    Con  v.    4';     Coupon 

Bonds,  1953.  Sorles  "A"  and  "B." 
Fort  St.  Union  I)ci)ot  Co.  I.st4'    8,  1941 
C.ulf  Terminal  Co.  Mobile  1st  4s.  1957 
Havana  (City  of)  1st  fis.  1939 
Til.  Cent.  RR.  l.-rt  Cold  4s,  19.^>1.  .StorlInK 
III.  Cent.  RR.  f;oll.  Trust  4.s.  19,V2 
III.  Cent   RR..  Loulsv.  l>iv.  &  Term.  1st 

3'iH.  lO.S;! 
Illinois  North.  Util.  Ist  A  Ref.  5s.  1"57 
InterlKvrouKh-Mptropolltan  Co.  ct.llatera) 

Trust  4H8,  1956,  oertlfa.  of  deposit. 
I.M.M   «'^l8tM   A  ("olLTr.  S.  F.1941 
K.  C.  Ft    Soott         'em.  Ry.  Ref.48.  193C 
■v.  C.  &  Mem    ..v.  &  IMu.  1st.  5s.  in?9 
I..  F:.*  Western  n P.  5('  Mtse.  as,  1941 
Lon^lslan''  RR.5%  1st  Cons.  Mtpie.  1931 
Lone  IfI.  RR.  (No.  Shore)  1st  Cons, 'is, '32 
Macon  Dublin  *  Savannah  RR.  Ist  Mtge. 

5"^^  Gold  lionds.  1947 
Manhattan  Ry.  Consol.  Mtce.  4s,  1990. 
Mich.  Cent.  RR.  Cw>ld  Deb    4s.   1929 
Minnesota  A  Ont.  Pow.  Co.  Isl  Serial  Os 


MlsH  HIv  Pow.  Co  1st  M.S.  F.  5a,  1951 
Montreal  L  ,  H.  A  P.  Co.,  Li-i-ulne  DIv.. 

SlnkluK  Fund  5«,  193? 
Mtge.   Bond  Co.  of    '    .    N  .   10-00  yr.  4a 

(Series  2),  190' 
Mtue.  Bond  Co.  o    N.  Y.  M  a«  (Series  3), 

1932. 
New  Amst'm  Gas  '  "ons.  M  56  •48. 

New  Kng.  Tel.  A  1     .  lc'>.1932. 

New  Orl.  Term.  Co.  'st  A-  is.  1953  .^••,  _•  . 
N.  V.  A  Wtwtch.  Lt  Co.Oen.M  48,  2(.04. 
N.  Y.  Con.  A  Hud.  Riv  .  RR.4H8  Boston 

*    Albany    ICqulp     Tr.    Certificates. 
N.  Y,  ChlcaKO  A  St.  L.  RR.  Lst  M  4s '37. 
N.Y.N. HA  H.  Conv.  Deb.  314s.  1956. 
N.  Y.  A  Putiuiin  RR.  Ist  Cofls.  4s.  1993. 
NY.  SiuiQ.A  West. HR. Ist  M  Rer.^s,  '37 
Norfolk  A  We.st.  Ry.  1st  Cons    ■"..•^.  199(1 
No.  West.  Telw    Co.  1st  M.  41.8.  1934. 
,  Pa  Co  l,''>-25-yr.K.ctfs.4s,Coll.Tr        1931, 
Philadelphia  A  ReadluR  HR.  M   .Is  19:^3 
Phil.  A  Read.  RR.  Imperial  M  4s.  1947 
Pltts.Clii Chlc.A      St. I.      cons  4'    SAAB 

1940-42. 
PS  Corp.of  N.J.Gen.Sk  FdM    '.-,    19.59 
Rio  Grande  Western   RR.    1st   I'ona.  M 

4s,    1949,  Sub-serlos  A 
St.L.A  SI".  6s  Cum.  AdJ.M.  '55.R?r.  A 


St.L.  4  S  r  4s.  Prior  Lien.  19 
St.!..  «  .-•.  i  .  53,  Prior  Lien.  19 
Louis   Bridge   Co.    1st    M 


••'•ahoiird  Air  Line   Hy 
Sou.  Pac.  Co.  S.F.  Ten 
Sou   Ry.4s   Dev.,4c..A 
Term  .R  R .  A.ssn  of  St . ' 
Third  Ave.Rv.-'is  Adj. 
I'lilted  Utilities  6s  1st 
Wab.ash  RR . ,  Des  M  (1 1 1  ■ 
Western  Mar>'land  RR 
West.    Uii.    Toleg.Co.Col 
W.  Va.  A  Pittsburg  RR. 
Wisconsin  t^ent.  4s  1st  4  ' 
April  15  1921 
Va.  Caro.  Chein.  Co.  s.f.C   1 
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The  National  Debt  Commissioners  gave  notice  in  the  LondC'  '  Ga7:.->tto" 
of  Dec.  31  1920  that  the  Treasury  have  decided  to  exercise  the  option,  under 
<"lau.se  3  of  Scheme  B,  of  retuniinp  a  part  of  the  Dominion  of  Canada  4% 
Rosristere<l  Stock,  IfMO-fiO.  ns  on  April  1  1921,  from  which  date  the  addi- 
tional allowance  will  cease. 

The  stock  to  be  returned  is  that  represented  by  Treasury  Certificates 
bearing  numbers  87,228  and  under,  and  notice  will  be  sent  to  "ach  individual 
concerned. 


17  Cvoutained  the  following  U^t 


Tlio  .^anie  paper  on  Jan. 
to  he  rpturned  in  Ma.v : 

Loan  o'  Seeitr-t  es  10  iht>  T'ensvr. 
The  National  Debt  Office  announces  that  the  Treasury  is  makiisg  iir- 
Taiigement«  .subject  to  unforeseen  cirairnstances,,  for  the  return  of  the  fol- 
lowing securiti<>5  to  holders  in  May.  1921.  The  three  months'  Do+ice  re- 
<]uired  by  the  Deposit  Scheme  Artil  be  issued  at  the  proper  time,  and  it  will 
then.  In  view  of  the  arrangements  for  packing,  shipment,  and  reception 
here,  no  longer  be  pos.sible  to  accept  IiLstructions  for  release  of  these  securi- 
ties in  New  York. 


BONDS. 


s-*AHrs. 

It  lo  also  expected  that  the  following  .shiiren  will  be  rvturued  to  holders 
on  the  dateo  mentioned  in  May,  viz.: 


Mav  1. 
A    T.  A  S.  Fe  Ry.  Ad].  M.  43,  199."). 
Atl.  4  N.  W.  Ry.  Guar.  1st  Ss.  1937. 
Atl.  Coast  L..  L.  4  N.  4s  Coll.  Tr..  19.52. 
B    4  O.  RR..  Pttts.  L.  E.  4  W.  Va.  Svs- 

tem  Ref.  4s.  1941. 
Bell  Telep.  of  Canada  5 '7  debs..  1925. 
Beth.  Steel  Corp.  lst  Ext.  M.  s.  f.  5s.  '26. 
Bklyn.  Queen's  Co.  A  Sub.  RR.  1st  Cons. 

M.  58.  1941.     GtSe.  of  deposit. 
Calif.  Gas  4  El.  Corp.  Unified  4  Ref.  M . 

58.   1937. 
Can.  Pac.  Ry.  (Algoma  Branch)  lst  5s. 

1937. 
Oedar  Rapid*  Mfg.  Pow.Co.  1st  s.f.  5s.'53 
Cent,  of  Ga.  Ry.  Consol.  5s.  1945. 
Central  RR.  4   BJcg.   Co.  of  Ga.   Coll. 

Trust  .5e.    1937 
C.  4  O.  Ry.  1st  Consol.  58.  1939 
C.  &  N.  W.  Ry.  S%  Sink.  Fd.  Deb=.,  '33. 
C.  4  N.  W.  Ry.  Gen  .M.3K<n.  l>./87. 
C.  4  N.  W.  Ry.  Get,.  4s.  198-' 
Chile  Cooper  -^o.  Coil.  Tr.  Conv.  7s,  '23. 
''i"c.  ijd.  St.  L.  4  Ch.  Ry.  Gen.  1st  4s. 

1936. 
Ool.4Sou.Ry.Ref.4Ext.4H8.  1935. 
Cuba  RR.  Co.  5e,  1960. 
Del.  A  Hud.  Co.  1st  4  Ref.  4b.  1943. 
Detroit  Term.  4  Tunnel  RR.  l8t4!^s.'61 
Dom.  of  Canada  3%  Bearer  Stock  Ctfs.. 

193B. 
Dominion  Coal  Co.  1st  S.  F.  5s.  1940. 
Dominion  Iron  A  Steel  Co.,  Ltd..  1st  58. 

1929. 
Duluth  Street  Ry.  lst  58.  1930. 
East  Tenn.  Va.  4  Ga.  Ry.  Cons.  Mtge. 

.58.  "1956. 
Oalv.  Elec.  Co.  1st  5b.  1940. 
Oalv.  Har.  4  San  Ant.  Ry.  Mexican  and 
••Paclflo  Extension  1st  5s.  1931. 
Gila  Valley  Globe  4  Nor.  RR.  1st  ,5s,  '24. 
■1.  Cent.  RR.  Coll.  Tr.  4%  Gold  Bonds. 

1953. 
III.  Cent.  RR.  Ref.  43.  1955. 
Indiana  Natural  Gas  4  OH  Co.  Ref.  M. 

5b    1936 
Indiana  Steel  Co.  lst  .58.  1952. 
Intemat.  A  Gt.  Nor.  RR.  1st  78.  1922. 
L.  S.  4  M.  S.  Rv.  4%  Debs..  1931. 
LehUh  Valley  RR.  Gen.  Cons.  4s.  2003. 
Ouebec  (Town  of  Longue  Polnte)   4!^s, 

1950. 
L.  4  N.  RR.  1st  A  Coll.  Tr.  5s,  1931 
IX)U.  4  Nash.  RR..  Atlanta  Knoxv.  A 

CIn.  TMv.  M.  4a.   1955. 
Michigan  United  Rys.  1st  Ref.  M.5s.  '30. 
Minn.  A  St.  L.  RR.  1st  Cons.  M.  5s,  '34. 
Montrejjl  (City  of)  48,  1925. 
Montreal  Light,  Heat  4  Power  Co.   1st 

M.  4  Collateral  Trust  4Ms.  1932. 
N.  Y.  Central  RR.   6%   New  Convert- 
ible Debentures,  1935. 
NY.  Central  4  Hudson  River  RR.  4<^o 

30-Year  Debentures,  1934. 
^'   V   Chlc.4  8t..L.  RR.  4<^  Deb.«  .1931 


New  York  (City  of)  Corp.  stock  2'js.  '29. 

New  York  (City  of)  Corp.  stock  S'jS.  '28. 

New  York  (City  of)  Corp.  stock  3 '  ^s.  '.54. 

New  York  (City  of)  Corp.  stock  4s,  1958. 

New  York  (City  of)  Corn,  stock  4s,  1959. 

New  York  (Cltj-  of)  Corp.  stock  4  '-2S.  ',57. 

New  Y'ork  (City  of)  Corp.  stock  4s,  19,57 

N.  Y.  N.  II.  4  Hartford  RR.  4'"r  Non- 
Convertlblf   Debentures.  1956. 

N.  Y.  State  Rys.  4}4  7o  lst  Consol. 
Mtge..  1962,  Series  "A." 

N.  Y.  Susq.  4  Western  RR.  Terminal 
Mtge.  5s,  1943. 

N.  Y.  Telephone  Co.  1st  A  Gen.  Sinking 
Fund  4"^s.  1939. 

N.  Y.  Telephone  Co.  1st  A  Gen.  Sinking 
Fund  4Hs.  1939  (sterling). 

Norfolk  4  Western  Rj-.  General  (now 
First  Mtge.)  6s.  1931. 

Northern  Pacific  RR  Gen.  Lien  4  Land 
Grp.n*.  Vit'if    ".^,    201)'. 

r'enna.  Htt.  4%  Cons,  m  .  -o'.'  bonds.  '43. 

Penna.  RR.  4%  Consol.  Mtge..  1948. 

Penna.  RR.  4%  Cons.  M..  '48  (sterling). 

Peoria  4  Pekln  Union  Rv.  First  6s,  1921 . 

Phlla.  Bait.  4  Wash.  RR.  1st  Consol. 
Mtge.  4s,  1943. 

Philadelphia  Co.  5%  Conv.  gold  debs. .'22 

Plttsb.  CIn.  Chicago  4  St.  Louis  Rv. 
Consol.  Mtge.   4Ks,    1942,  Series  "C.' 

Portland  Ry.  5%  1st  4  Refunding  Mtge. 
Sinking  Fund,  1930. 

Protestant  Board  of  School  Commission- 
ers of  the  City  of  Montreal  Deben- 
tures 4s.  1939. 

P>rovldence  Securities  Co.  4"?^  Guar.  De- 
bentures. 1957. 

Public  Service  Corp,  of  N.  J.  fi-^  Per- 
petual Interest  Bearing  Certificates. 

Province  of  Quebec  (Town  of  Notre 
Dame  de  Graces)  4Hs,  1949. 

Quebec  Central  Ry.  Co.  3d  M.  .')s.  1903. 

Scioto  Valley  4  New  England  RR.  lst 
Mortgage  4s.  1989. 

St.  Louis  S.  W.  RR.  1st  M.  ctfs.  4s.  1989. 

.Salt  Lake  City  Union  Depot  4  RR.  5<'c 
First.  Mortg.age,  1938. 

So.  Caro.  A  Ga.  RR.  Lst  Ext.  5Hs.  1929. 

Tennessee  Power  Co.   Lst  M.  .5s,   1962. 

Toledo  Terminal  RR    1st  M.  4^s,  1957. 

Toronto  (Clt>-  of)  General  Consolidated 
m",  De'ienturcs,  1948. 

U.  S.  Steel  Corp.  5";  Sinking  Fund  Col- 
lateral Tnist  2d  Mtge..  1903. 

Vandalla  RR.  Cons.  M.  4s.  '.57.  .ser.  "B." 

Virginia  Midland  Ry.  Gen.  M.  .58.  1930. 

Virginian  Ry.  Co.  1st  M.  ,5s.  '62.  ser.  "A" 

Wabash  RR.  1st  Mtge.  ,5b,  1939. 

Western  Union  Telegraph  Co.  Fund  4 
Real   Estate  4'4i>.   19,50. 

Wlieellng  Electric  Co.   1st  M.   58.   1941. 

Wlnnlneg  Electric  Ry.  5<v.  First  Refund- 
ing Mtge.  gold  bonds.  1935. 

Wisconsin  Central  Rv..  Superior  4  Dul 
DIv  .  and  Term    lst  M.  4«.  1936. 


Stnu  1,5 
Moiitreal  IJglii ,  Heat  A  Puwer  <  omuion. 
.Montreal  Light.  Heal  4  Power  (  oiimjl 
Paclfle  Gas  4  Klec   Co    1st  Mtge  0*';   Pref 
PulUimn  Co   CoMiiiioii 

Mai/  19. 
Norfolk  4  WeBtem  Ky.  Adjust.  Pref. 

May  27. 
Anacouda  Copper  Mining  Co.  Commou. 

M'i'y  30 
Pressed  Steel  Cur  <  o    ITet. 

Afau  31 
National  BIdcuIi  Co.  7Ti  Comu.  Pref. 
Quaker  Oats  Co    «<;.   Cumul.  Pref 

Onv  last  reference  to  the  retiini  of  American  dollar  securi- 
ties appeared  In  the  "Clironicle"  of  Dec.  18,  i)age  2372. 


Mai/  1. 
Burns  Bros.  7'';   Preference. 
Central  RR.  of  New  Jemey  Common 
(illes  S<'rvlre  Co    Common 
Dominion  Coal  Co.  Preferrtsl. 
DomluluM  Steel  Corp  .  Ltd  .  Preferred. 
New  York  Central  RR.  Common. 
I'aeliie  Coaxt  Co    5',    lst  Non-Cum  Prof. 
Phllartelphltt  Co.   6^;    Cum.   Pref. 
•Steel  Co.  of  Can.  7%  Cum.  Pref 

May  12. 
KeadloR  Co.  Common. 


COMPARATIVE    FIGURES   OF  CONDITIOX    OF 
CANADIAN   BANKS. 
In  the  following  we  compare  the  condition  of  the  Canadian 

banks,  under  the  last  two  monthly  statements,  with  the 
return  for  .June  30  1914: 

ASSETS. 
Dec    31  1920.  Xov.  ."iO  1920    June  30  1914. 

Gold  and  subsidiary  coin —                     $  S                          S 

In   Canada 62,581.989  63,983.436         28.948.841 

EUewhere 20.105,564  22.737.583         17,160.111 

Total. 82.687.553  86.721.010         46.108.952 

Dominion  notes 177.489.280  190.640.878        92,114,482 

Depos.  with  Minister  of  Finance 

for  security  of  note  circulation         6,301,983  6,293,933           6,667.568 

Deposit  ofcentral  gold  reserves.     113.352.533  114,902,5,33           3,0,50.000 

Due  from  banks.. 316,570,037  298,710.123       123,608.936 

Loans  and  discounts 1.554,8,59,608  <)03, 709,761       925,681.966 

Bonds,  securities.  &c 358.1.56.935  1,973,006       102,344.120 

Call  and  short  loans  in  Canada  114.703,246  471,340  67.401,484 
Call  and  short  loans  elsewhere 

than  in  Canada 211.442,6,52  21           ■.194       137,120,167 

Other  assets 121.415,504  124..       110        71.209.738 


TQtal .3,056,979.431  3.116.S!t'     :^7   1.. 575.307.413 

LIABILITIES. 

S                         ?  S 

Capital   authorized... 197,075.000  197,07,5    lOO  192,866,666 

Capital    subscribed 128,742,093  128,719,600  115,434.666 

Capital    paid    up 128.066.769  127,913.611  114.811,775 

Resei:ve  fund 133,048.505  132,7^2,190  113.368,1898 

Circulation 228,758.578      234.339.923  99,138,029 

(iovemment  deposits. 137,988.860       154  r2(;.806  44.453,738 

I>eraaQd  deposits 1,014,267.751    1.038., ''.:•!.:  018  495,067.832 

'l'ime(ieposits 1,293.007.488  1 ,29?.f)0<!.00R  663.0.50,230 

Due  to  banks 46,689,045         52 '/O'J.787  32  426,404 

Bills   payable 10.414,778           y  7H6  509  20.096.365 

Other    iabiUties 47.181.962         .53.50S.668  12.056.085 

.  tal,   not   including  capital 

or  reser\'e  fund 2,778,308,682  2,8^5  8.720  1.330 

\ote. — Owing  to  the  omission  of  the  cents  in  t  official  repo 

footings  in  the  above  do  not  exactly  agree  with  the  al  give    . 


APPOINTMENTS  TO  WAR  FINANCE  JORPORATiON. 
Piesident  Wilson  on  Jan.  31  sent  to  ■  .e  Senate  the  nom- 
inations of  Walter  W.  Warwick  of  O  ,  and  E.A.Hayes,  as 
directors  of  the  War  Finance  Corporation  to  fill  vacancies. 
Mr.  Warwick  is  Comptroller  of  the  Treasury-  and  Mr.  Hayes 
was  a  former  Republican  member  of  the  House  of  Repre- 
sentatives. 


APPROVAL  OF  LOAN  OF  $10,000,000  BY  WAR  FINANCE 
CORPORATION—APPLICATIONS  ALREADY  MADE. 
The  Managing  Director  of  the  War  Finance  Corporation 
announced  the  approval  on  Feb.  2  by  the  Directors  of  the 
War  Finance  Corporation  of  a  preliminary  appUcation  of  a 
gi'oup  of  American  banks  for  an  advance  of  not  exceeding 
$10,000,000  fora  period  of  one  year,  for  the  purpose  of  financ- 
ing the  exportation  of  condensed  milk  and  other  mill'  r^rod- 
ucts  to  England  and  to  other  Euroi)eaQ  point.s.  Tne  raw 
materials  are  produced  principally  in  the  Eastern  and  middle 
Westrrn  States.  It  is  reported  that  announcement  of  a 
bond  !^  r  will  soon  be  mad»'  by  the  corporation.  With 
regaru  inquiries  and  applications  thus  far  made  to  the 
Corporation  since  the  passage  by  Congress  of  the  resolution 
for  the  revival  of  the  Corporation,  a  press  statement  issued 
by  the  Corporation  on  Feb.  1  says: 

Since  the  pas.<;age  of  the  joint  resolution  of  Congress  re\iving  the  War 
Finance  Corporation  the  Corporation  has  received  inquiries  and  applica- 
tions in  connection  with  proposed  exportations  of  domestic  products  as 
follovs: 

To  England:  Cotton,  limiber.  condensed  milk  and  tobacco. 

To  France:  Cotton,  provisions,  locomotives.  lunil)er.  and  general  mer- 
chandise. 

To  Germany:  Cotton,  cotton  waste,  logi?.  flour,  grain,  and  food-xtutfe. 

To  Bulgaria:  Automobiles. 

To  Roumania:  Foodstuffs,  manufactured  products,  cotton  and  farm 
tractors. 

To  Italy:  Foodstuffs  and  wheat. 

To  Czechoslovakia:  AVheat,  cotton,  flour  and  grain,  acid  phosphate,  and 
farm  tractors. 

To  .lueo-Sla'iia:  .\cid  phosphate,  flour,  cotton  and  Tarm  tractors. 
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To  Poland:  Acid  phosphate.  Hour,  cotton,  farm  tractors,  oats  and  cotton 

manufactured  goods. 

To  AKPntInc:  General  merchandise  and  paper. 

To  Chile:  (leneral  nicrchandl.se. 

To  Australia:  Ocncral  merchandise. 

To  China:  Tobacco  and  locomotlve.s. 

To  HelKlum:  Cotton. 

To  Finland:  CJotton. 

To  Brazil:  Flour  and  automobile  tnick.s. 

To  Cuba:  Grain,  railroad  equipment,  underwear  and  electric  appartus. 

To  Mexico:  Planting  seed. 

To  Porto  Kico:  General  merchandise. 

To  Europe:  OH. 

To  South  America:  General  merchandise.  » 

To  the  Mediterranean  countries:  Foodstuffs. 

The  Managing  Director  states  that  while  many  of  the  inquiries  thus  far 
received  indicat«  a  lack  of  knowledge  as  to  the  restrictions  of  the  Act  under 
which  advances  may  bo  amde,  necessary  information  is  being  promptly 
conveyed  to  all  Inquirers.  As  the  Corporation  cannot  make  advance? 
except  in  transactions  Involving  the  actual  exportation  of  domestic  products 
to  foreign  countries,  obviously  some  time  will  bo  required  for  American 
exporters  to  complete  their  negotiations  for  the  sale  of  such  products  before  a 
definite  application  can  be  made  to  the  Corporation  for  aid  in  financing  same. 


SEN  ATORGLASSON  IN  ADVISABILITY  OF  FUNCTION- 
ING OF  WAR  FINANCE  CORPORATION. 
Senator  Carter  Glass,  formerly  Secretary  of  the  Treasury, 
in  defense  of  his  action  in  opposing  the  bill  for  the  revival  of 
the  War  Finance  Corporation,  contends  in  a  letter  to  a 
Virginia  farmer  that  "it  is  a  market  that  the  tobacco  growers 
and  exporters  need,  and  not  credits  with  which  to  move  the 
crops."  "As  far  as  credits  are  concerned,"  says  Senator 
Glass,  "there  has  been  a  lot  of  designing  and  wicked  misrep- 
resentation, calculated  to  foment  discontnent.  The  Federal 
Reserve  banks  located  in  the  agricultural  regions  of  the 
United  States  have,  nearly  all  of  them,  extended  their  lines 
more  than  50%,  some  of  them  more  than  100%,  as  com- 
pared with  the  same  period  in  1919."  Senator  Glass  further- 
more points  out  that  "there  is  not  a  single  penny  in  the 
treasury  of  the  War  Finance  Corporation,"  and  that  "if  it 
makes  any  loans  it  must  sell  bonds  in  the  open  market,  thus 
absorbing  credits  that  farmers  might  otherwise  directly 
obtain."  The  letter  of  Senator  Glass,  addressed  to  B.  F. 
Moomaw,  connected  with  the  Virginia  Farm  Bureau  Fed- 
eration, was  pubUshed  in  part  as  follows  in  the  Baltimore 

"Sun"  of  Jan.  30: 

If  you  or  any  one  of  the  many  farmers  and  horticulturists  in  Virginia 
who  are  dissatisfied  with  my  attitude  with  respect  to  the  bill  reviving  the 
War  Finance  Corporation  and  implying  a  sharp  rebuke  of  the  Federal  Ke- 
serve  Board  will  be  kind  enough  to  indicate  to  me  just  how  and  In  what 
respect  any  farmer  or  horticulturist  in  the  United  States,  unless  directly 
engaged  in  the  export  business,  will  get  one  dollar  from  the  War  Finance 
Corporation,  I  shall  be  greatly  obliged.  In  this  connection  I  am  sending 
you  a  copy  of  the  provision  of  the  statute  defining  and  determining  loans  by 
the  War  Finance  Corporation. 

I  assume  you  know  there  is  not  a  single  penny  in  the  treasury  of  the  War 
Finance  Corporation.  If  it  makes  any  loans  it  must  sell  bonds  in  the  open 
market,  thus  absorbing  credits  that  farmers  might  otherwise  directly  obtain; 
else  the  United  States  Treasury  would  have  to  borrow  the  money  in  the  open 
market  for  the  Corporation,  likewise  absorbing  funds  that  farmers  might 
directly  obtain.  The  funds  of  the  Corporation  are  not  to  be  loaned  to 
farmers  for  the  purpose  of  holding  crops  for  a  higher  market  or  making  new 
crops,  but  only  to  tradesmen  to  sell  and  ship  at  prevailing  prices;  in  other 
words,  the  avowed  purpose  of  the  Act  is  to  stimulate  an  export  trade  which 
for  the  year  just  ended  was  the  greatest  of  all  history,  exceeding  by  $391,- 
000,000  that  of  the  preceding  year. 

How  many  farmers  or  hortictilturists  in  Virginia  are  engaged  in  the 
business  of  directly  exporting  their  own  products?  .  And  how  many  of  these 
are  willing  to  pay  the  War  Finance  Corporation  at  least  1%,  and  maybe 
more,  above  the  conmiercial  rate  of  interest,  after  furnishing  good  endorse- 
ments and  adequate  security?  It  is  my  considered  judgment  that  there 
are  few  farmers  in  Virginia  engaged  in  export  trade,  if  fortified  with  "good 
endoreemente  and  adequate  security,"  who  could  not  borrow  money  from 
their  own  banks  at  less  than  the  excessive  rate  which  the  War  Penance 
Corporation  is  compelled  by  law  to  charge. 

The  War  Finance  Corporation  aimounced  about  ten  days  ago  that  it 
was  "open  for  business."  As  I  have  indicated,  the  Corporation  will  have 
no  funds  which  it  may  loan  to  a  farmer  or  a  horticulturist  unless  that  farmer 
or  horticulturist  is  engaged  in  the  export  business.  But  the  fact  is  that 
not  a  single  export  house  in  the  United  States  dealing  in  farm  products 
has  made  application  for  or  inquiry  about  a  loan.  The  only  application 
made,  as  I  am  informed,  is  by  a  lumber  concern,  and  this  concern  was  not 
wiUlng  to  imderwrite  its  own  proposed  export  transaction,  nor  would  it 
furnish  "ample  security  by  endorsement  or  guaranty."  It  wanted  to  use 
public  funds  and  have  the  War  Finance  Corporation  assume  all  the  risk 
of  collecting  the  debt  from  a  customer  in  bankrupt  Europe. 

What  some  farmers  need  is  a  market  for  their  products  and  nor  merely 
credit  at  a  high  rate  of  interest.  What  good  will  credit  on  this  side  the 
Atlantic  do  a  Virginia  tobacco  exporter — remember,  the  mere  grower  of 
crops  is  not  permitted  to  borrow  at  all  under  this  law — when  the  ware- 
houses of  foreign  tobacco  monopolies  on  the  other  side  of  the  ocean  are 
crowded  with  tobacco  and  their  agents  are  not  buying  except  in  small 
quantities  and  at  very  low  prices?  It  is  a  market  that  the  tobacco  growers 
and  exporters  need,  and  not  credits  with  which  to  move  the  crops.  My 
neighbors  and  I  have  several  hundred  barrels  of  apples  in  storage.  We  have 
credit  at  the  banks;  but  no  market  for  our  apples. 

As  far  as  credits  are  concerned,  there  has  been  a  lot  of  designing  and 
wicked  misrepresentation,  calculated  to  foment  discontent.  The  Federal 
Eeserve  banks  located  in  the  agricultural  regions  of  the  United  States  have, 
nearly  all  of  them,  extended  their  lines  more  than  50% ,  some  of  them  more 
than  100% ,  as  compared  with  the  same  period  of  1919. 

In  the  face  of  these  indisputable  facts  and  figures,  politicians  who  teU  the 
farmers  that  the  fall  in  the  prices  of  farm  products  is  due  to  inadequate 
credits  for  commercial  purposes  lack  either  understanding  or  truthfulness; 
and  I  am  sure  you  would  not  have  me  join  one  class  or  the  other  by  voting 
for  improvised  quack  remedies  or  by  practising  deception. 


STAMPS    ON 


RULINGS    RELATIVE     TO     REVENUE 

TIME   DRAFTS. 

The  Federal  Reserve  Bank  of  New  York  on  Jan.  18  issued 

the  following  circular   (No.  338)   regarding  the  rulings  of 

the  Commission  of   Internal   Revenue  relative  to  the  use 

of  revenue  stamps  on  time  drafts: 

To  All  Banks,  Trust  Companies  and  Acceptance  Dealers  in  th»  Second  Federal 
Reserve  District: 

In  view  of  the  misunderstanding  which  appears  to  exist  with  regard  to 
the  rulings  of  the  CommlsHloner  of  Internal  Revenue  at  Washington  con- 
cerning the  necessity  for  affixing  revenue  stamps  to  bankers'  acceptances 
drawn  in  the  many  kinds  of  transactions  Involving  the  exportation  of  goods 
from  this  cotmtry,  we  quote  below  for  your  Inform.atlon  pertinent  provisions 
of  the  Revenue  Act  of  1918,  and  also  certain  articles  of  Internal  Revenae 
Regulations  55,  which  bear  particularly  on  the  subject  in  question. 

The  Revenue  Act  of  1918,  Title  XI,  provides  In  Schedule  A-6  for  a  tax 
as  follows: 

Drafts  or  checks  (payable  otherwise  than  at  sight  or  on  demand)  upon 
their  acceptance  or  delivery  within  the  United  States,  whichever  is  prior, 
♦  •  *  and  for  each  renewal  of  the  same,  for  a  sixm  not  exceeding  SlOO, 
2  cents,  and  for  each  additional  SlOO,  or  fractional  part  thereof,  2  cents." 

The  following  are  pertinent  articles  of  the  Regrulatlons  55: 

Article  .3.3.  Drafts  and  checks  payable  otherwise  than  at  sight  or  on  de- 
mand.— Drafts  and  checks  payable  otherwise  than  at  sight  or  on  demand 
become  subject  to  stamp  tax  if  delivered  or  accepted  within  the  United 
States. 

Atticle  41.  Time  draft  covering  exports  to  foreign  country. — A  time  draft 
directly  covering  exports  to  a  foreign  wjuntry  and  which  constitutes  an  In- 
herent, necessary  and  bona  fide  part  of  the  actual  process  of  exportation 
Is  exempt  from  stamp  tax.  This  exemption  does  not  depend  on  whether 
or  not  the  time  which  the  draft  has  to  run  will  expire  before  or  after  the 
ocean  shipment.  Time  drafts  drawn  against  the  proceeds  of  the  foregoing 
draft  are  subject  to  stamp  tax. 

Article  42.  Time  draft  to  secure  purchase  money. — A  time  draft  drawn  on 
a  domestic  bank  for  the  purpose  of  securing  money  to  purchase  goods  to 
be  exported  is  subject  to  tax  rejgardless  of  the  fact  that  a  contract  for  the 
sale  of  the  goods  existed  at  the  time  the  draft  Is  drawn. 

Article  43  (As  superseded  and  amended  by  T.  D.  3100,  approved  Dec.  11 
1920) .  Time  drafts  on  domestic  banks  covering  exports. — A  time  draft  directly 
covering  a  sale  for  export  to  a  foreign  buyer  and  drawn  on  a  domestic  bank 
CLS  the  authorized  acceptor  of  the  foreign  buyer  is  exempt  from  stamp  tax.  A 
time  draft  drawn  by  or  on  an  exporter  or  on  his  bank  in  payment  for  export 
shipments  made  by  the  manufacturer  on  the  exporter  s  order  is  subject 
to  stamp  tax. 

Article  45.  Time  drafts  covering  shipments  to  Canal  Zone. — Stamp  tax 
attaches  to  time  drafts  covering  articles  shipped  from  the  United  .States, 
Hawaii  and  Alaska  to  Canal  Zone,  If  the  drafts  are  delivered  within  the 
United  States,  Hawaii  or  Alaska. 

Article  46.  Time  drafts  covering  shipments  to  Virgin  Islands,  Philippines 
and  Porto  Rico. — Stamp  tax  does  not  attach  to  time  drafts  covering  ship- 
ments to  the  Virgin  Islands.  Philippines  and  Porto  Rico,  because  of  express 
legislation^ exempting  shipments  to  these  dependencies.         -    -  '•■  ■        W 

For  your  information  we  quote  below  further  rulings  in  this  connection 
which  we  have  received  from  the  Commissioner  of  Internal  Revenue.  With 
particular  reference  to  Article  41,  quoted  above,  the  Commissioner  has 
similarly  ruled  under  date  of  Sept.  9  1920  that 

"a  time  draft  drawn  against  the  proceeds  of  a  sight  draft  directly  covering 
exports  to  a  foreign  covmtry  is  subject  to  stamp  tax.  The  exemption  ex- 
tended by  Article  41  of  Regulations  55  applies  only  to  time  drafts  directly 
covering  exports  to  a  foreign  country  and  which  constitute  an  inherent, 
necessary  and  bona  fide  part  of  the  actual  process  of  exportation.  This 
exemption  does  not  apply  to  time  drafts  drawn  against  the  proceeds  of 
other  drafts  which  are  exempted." 

t^ We  ■^submitted^tiie ." foflowingE quest iongtogthe  Commissioner : 

"An  American  exporter  makes  a  shipment  of  goods  to  a  buyer  in  a  foreign 
country.  Upon  obtaining  the  ocean  bills  of  lading  covering  the  goods, 
the  American  exporter  lodges  them  with  a  bank  in  this  country  with  instruc- 
tions that  they  be  forwarded  to  its  agent  abroad  to  be  delivered,  against 
payment  or  otherwise,  to  the  American  exporter's  nominee.  The  exporter 
does  not  draw  a  draft  on  the  foreign  buyer.  He  does,  however,  obtain  a 
credit  from  and  draws  his  draft  upon  the  bank  in  this  country,  with  which 
he  has  lodged  his  bills  of  lading,  for  the  purpose  of  financing  himself  during 
the  period  intervening  between  the  time  the  shipment  is  made  and  such 
time  as  he  receives  payment  from  abroad  for  the  goods  sold.  This  is  the 
only  draft  which  is  drawn  in  connection  with  the  transaction. 

"May  a  draft  drawn  under  these  circumstances  and  for  the  above  men- 
tioned purpose  be  properly  considered  as  'directly  covering  exports  to  a 
foreign  country  and  which  constitutes  an  inherent,  necessary,  bona  fide 
part  of  the  actual  process  of  exportation,'  and  consequently  exempt  from 
stamp  tax?" 

to  which  the  Commissioner  replied  under  date  of  Sept.  8  1920: 

"Such  a  draft  is  merely  a  domestic  means  of  utilizing  domestic  credit 
allowed  on  account  of  the  collections  to  be  made  by  the  bank,  when  foreign 
bills  of  lading  are  delivered  to  it,  for  payment  by  the  foreign  buyer.  As  a 
draft  under  these  circumstances  cannot  be  considered  as  strictly  covering 
exports  to  a  foreign  country  and  does  not  constitute  an  inherent,  necessary, 
bona  fide  part  of  the  actual  process  of  expoii^tlon,  this  office  holds  that  the 
draft  is  subject  to  the  stamp  tax." 

The  Commission  further  ruled  imder  date  of  Oct.  12  1920  as  follows: 

"The  typical  draft  which  is  exempt  from  tax  as  a  part  of  the  process  of 
exportation  is  the  one  attached  to  the  bill  of  lading  and  drawn  upon  the 
foreign  buyer,  which  may  be  discounted  and  negotiated  in  this  country. 
The  exemption  from  tax  has  been  held  to  extend  to  equivalent  drafts  drawn 
upon  funds  or  agencies  established  in  this  coimtry  by  foreign  Governments 
or  buyers  to  facilitate  exchange. 

"This  exemption  does  not  extend  to  drafts  which  represent  processes  of 
domestic  financing  or  to  drafts  which  represent  the  preliminary  or  subsequent 
adjustments  or  use  of  accounts  or  funds  involved  in  exportation,  and  does 
not  apply  to  drafts  given  by  the  domestic  buyer  to  the  domestic  seller  or 
drawn  on  the  former  as  a  means  of  payment  for  goods  purchased  to  be 
exported." 

We  will ,  of  course ,  be  guided  by  the  above  men  tioned  rulings  in  conaection 
with  all  acceptances  which  we  may  rediscount  or  purchase. 

Very  truly  yours, 

BENJ.  STRONG,  Governor. 


REPORT  OF  FEDERAL  RESERVE  BANK  OF  NEW  YORK 

FOR  1920. 
Figures  of  the  year's  operations  of  the  Federal  Reserve 
Bank  of  New  York,  made  pubUc  on  Monday  of  this  week, 
show  gross  earnings  for  the  twelve  months  ending  Dec.  31 
1920  of  S60,525,322,  or  approximately  230%  on  the  capital 
of  $26,372,650.  The  late  year's  figures  compare  with  gross 
earnings  of  $35,278,006  for  the  year  ending  Dec.  31  1919 
and  $25,314,736  for  the  year  1918.  The  net  earnings  in 
1920  amounted  to  $53,526,067,  or  over  200%  on  the  capital 
of  $26,372,650.  The  net  earnings  of  the  previous  year  were 
$29,723,589.  The  balance  carried  by  the  Bank  to  the 
credit  offprofit  andlloss, rafter  di'^ndend  payments ,|deduc- 
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tions  on  depreciation  reserve  account,  &c.,  was  $51,651,034, 
of  which  $39,318,511  was  paid  to  the  United  States  Govern- 
ment as  a  franchise  tax  and  $12,332,523  was  transferred  to 
surplus  account.  The  following  is  the  comparative  profit 
and  loss  account  for  the  past  two  years  in  detail. 

COMPARATIVE  PROFIT  AND  LOSS  ACCOUNT. 

Earnings—                         Year  ended  Dec.  31  1920.  YeoT  ended  Dec.  31  1910. 

ULscount  oaraod  ou  bills 

dlseountcKl J49.839,182  62  $29,935,910  97 

DIscoiiiii  earned  on  ac- 
ceptances      8.323.050  27  3.334.604  82 

Interest  earned  on  U.  S. 

seciirltlos 1,975.64890  1,888.49728 

Al  lothei  earnings 387.439  82  118,992  67 

Gross  cjjrnlnss S60,.')25,321  77  $35,278,006  04 

Kjpenses — 
OporathiK    expenses   Including   cost   of 
I'cderikl   Reserve  notes  and  Federal 
ne-serve  bonk  notes 6.999,255  04  5,.';64,830  50 

Net  earnings $53,526,060  73  $29,713,175  54 

Kxcess  of  sundry  credits  to  profit  and 

loss  over  debits 31,419  14  10,413  16 

Total $53,557,485  87  $29,723,588  70 

Dedua— 

Reserve   for    tax    on    Federal    Reserve 
bank  not  eircumtlon..     • .S109,514  40 

Depreciation  reserve  ac- 
count        S2.'!1.4r)4  29  325,74135 

General  reserve  account.  50,000  00  368.68170 

Appraised  value  of  old 
buildings,  <tc..  charged 
off 147,89094         429.35523         900,03172      1,763,069  17 

$53,128,130  64  $27,959,619  .W 

Deduct  dividends  paid 1,477.096  58  1.291,047  84 

nalance  to  credit  of  profit  and  loss..  ^$51,651,034  06  $26,668,571  69 

Applied  as  follows; 

Transferred  to  surplus  account 12,332.523  41  23,964,678  06 

Paid  to  U.  S.  Government  .is  fran- 
chise tax -   39,318.510  65  2.703,893  03 

S51.651.034  00  $26,668. .'■)71  69 

•  The  tax  on  Federrl  Reserve  bank  note  circulation  for  1920,  amounting  to  $207, 
401  48,  has  been  Included  in  expenses. 

The  report  of  the  bank,  presented  to  the  stockholders 
under  date  of  Jan.  28,  also  submits  a  comparative  state- 
ment of  resources  and  liabilities  for  the  years  ending  Dec.  31 
1920  and  Dec.  31  1919,  which,  however,  we  omit  as  similar 
comparisons  are  contained  in  the  returns  issued  from  week 
to  week  which  we  always  give  in  full. 


NEW  YORK  FEDERAL  RESERVE  BANK  GETS  NOTICE 
OF  ADMISSION  OF  NEW  MEMBER  TO  NORTHERN 

N.  J.  CLEARING  HOUSE. 
In  a  circular  addressed  to  the  banking  institutions  in  the 
focal  Federal  Reserve  District,  the  Federal  Reserve  Bank  of 
New  York  states  that  it  has  been  notified  by  the  Northern 
New  Jersey  Clearing  House  As.sociation  that  the  Savings 
Investment  &  Trust  Company  of  East  Orange,  N.  J.  has 
been  admitted  to  membership  in  the  Association.  The 
announcement  of  the  New  York  Federal  Reserve  Bank  issued 
by  Governor  Strong  adds: 

Checks  drawn  on  that  company,  includinK  checks  on  its  South  Orange 
Branch,  will  be  received  by  us  on  and  after  Monday,  Jan.  31  1921  for 
immediate  credit^;  in  the  same  manner  as  checks  drawn  on  certain  other  New 
Jersey  banking  institutions  listed  in  our  time  schedule  supplement  effective 
since  May  19  1920,  to  which  some  additional  names  were  added  with  the 
issuance  of  our  circulars  Nos.  286  and  331.  It  will  not  be  necessary  to  sor- 
checks  drawn  on  the  South  Orange  Branch  of  the  Savings  Investment  and 
Trust  Company  as  they  may  be  included  with  the  checlcs  drawn  on  its  main 
office. 

Such  checks  will  of  course  be  received  and  handled  imder  the  terms  and 
conditions,  as  modified,  of  our  general  circular  entitled  "Collection  of 
Checks"  dated  March  1  1920. 

t  If  received  by  the  Buffalo  Branch  credit  is  given  one  day  after  such 
receipt.  ^^^^^^^^^^^^^^^^^^^^ 

STATE  INSTITUTIONS  ADMITTED    TO   FEDERAL 

RESERVE  SYSTEM. 
The  Federal  Reserve  Board  at  Washington  announces  the 
following  list  of  institutions  which  were  admitted   to  the 
Federal  Reserve  System  in  the  week  ending  Jan.  28  1921: 

Total 

District  No.  5 —  Capital.  Surplus.     Resources. 

Bank  ofWashington,  Washington,  No.  Caro-. $150, 000  $37,500  $1,365,457 

District  No.  6 — 
The  Citizens  Bank  &  Tr.  Co. ,  Bainbridge,  Ga.   100,000     20,000        693,672 

The  Bartow  Bank,  Bartow,  Georgia 25,000       5,000        270,163 

The  Bank  of  Portal,  Portal,  Georgia 25,000    145,199 

Citizens  Bank,  Hohenwald,  Tennessee 35,000     153.578 

District  No.  7 — 
Lake  View  State  Bank,  Lake  View,  Iowa 25.000     25.000        396,290 

District  No.  10 — 
The  Bank  of  Van  TasseU,  Van  Tassell,  Wyo. .     25,000       7,000        107,580 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 


The 
The 
The 
The 
The 
The 
The 
The 
The 


First  National  Bank  of  Greenfield,  Greenfield,  Maxe. 
Hath  National  Hank,  Bath,  N.  Y. 
First  National  Hank  of  Chester,  Chetiter,  I'eima. 
First  National  Hank  of  Gettysburg,  Gettysburg,  I'eana. 
National  Bank  of  Alamance,  Graham,  No.  Caro. 
Farmers  &  Merchants  National  Bank,  Winchester,  Va. 
First  National  Hank  of  Marengo,  Marengo,  111. 
First  National  Bank  of  Ruthven,  Rutliven,  Iowa 
First  National  Bank  of  Cuba,  ("ubu,  N.  V. 


FEDERAL  RESERVE  BANK  ON  DISCONTINUANCE  OF 
PREFERENTIAL   RATE  IN   CASE  OF  LOANS  ON 

TREASURY  CERTIFICATES. 
As  indicated  in  the  front  part  of  our  paper  to-day,  in  the 
introduction  to  the  table  of  discount  rates  of  the  Federal 
Reserve  banks,  the  rediscount  rates  on  bills  secured  by  Treas- 
ury Certificate's  of  Indebtedness  bearing  interest  under 
6%  has  been  advanced  to  G%  bj'  the  Federal  Reserve  Banks 
of  Richmond,  Chicago,  St.  Ix)uis  and  San  Francisco.  The 
rates  heretofore  in  force  by  these  banks  for  paper  backed 
by  Treasury  certificates  had  ranged  from  5H  to  6%.  The 
Federal  Reserve  Bank  of  New  York  yesterday  (Feb.  4) 
increased  from  5H%  lo  6%  its  rate  for  advances  against 
Treasury  certificates  and  in  a  statement  which  it  issued 
in  the  matter  said: 

The  abandonment  of  the  preferential  in  the  rate  for  advances  against 
Treasury  certificates  over  that  which  prevails  for  advances  against  Lll^erty 
bonds  and  Victory  notes,  is  a  reflection  of  the  excellent  and  increasing  de- 
mand for  these  certificates  during  the  past  eight  months,  culminating  in  the 
heavy  over-subscription  for  the  Jan.  15  issue.  At  present  all  outstanding  cer- 
tificates are  selling  at  a  premium  except  the  small  portion  of  the  March  1 
maturities  which  bear  the  rate  of  4?i  %  . 

Preferential  rates  for  advances  by  the  Federal  Reserve  banks  secured  by 
the  various  classes  of  Government  securities  were  originally  established  to 
facilitate  their  purchase  and  distribution .  But  the  broad  open  market  which 
has  developed  for  certificates  of  indebtedness,  and  their  ready  absorption 
by  investors,  make  a  special  discount  rate  on  loans  secm-ed  by  certificates, 
as  distinguished  from  other  Government  seciu"ities,  no  longer  necessary. 
There  has  been  an  almost  complete  distribution  of  the  certificates,  which 
were  formerly  so  largely  irsed  as  collateral  for  loans  at  the  Federal  Reserve 
banks.  At  the  end  of  January  there  were  $2,351,000,000  certificates  out- 
standing, and  of  these  only  63-2  7c ,  or  $157,000,000,  were  held  by  the  twelve 
Federal  Reserve  banks  as  security  for  loans.  The  rest  were  presumably 
held  by  Investors  or  non-borrowing  banks.' 


DISCONTINUANCE  OF  PHILADELPHIA 
SUB-TREASURY. 
The  closing  of  the  Sub-Treasury  at  Philadelphia  on  Feb.  3 
is  announced.  It  had  been  in  existence  since  1S40.  Two 
hundred  and  forty-eight  tons  of  gold  and  silver  coin,  it  is 
stated,  have  already  been  delivered  to  the  United  States 
Mint  and  $18,299,621  in  paper  currency  and  about  $100,000 
in  bonds  and  other  securities  transferred  to  the  Federal 
Reserve  Bank.  The  "Federal  Reserve  Bulletin"  for  January 
made  public  on  Jan.  27,  in  referring  to  the  Sub-Treasuries 
which  had  already  been  discontinued,    said: 

In  each  of  the  Sub-Treasury  cities  there  is  either  a  Federal  Reserve  bank 
or  a  Federal  Resei^re  branch  bank,  and  to  these  many  functions  of  the 
respective  Sub-Treasuries  have  been  transferred.  The  following  Sub- 
Treasuries  have  thus  far  been  discontinued,  on  the  dates  named:  Boston, 
Oct.  25  1920;  Chicago,  Nov.  3  1920;  New  York,  Dec.  6  1920:  San  Francisco. 
Dec.  20  1920;  New  Orleans,  Jan.  5  1921;  St.  Louis,  Jan.  8  1921. 

Branches  of  Federal  Reserve  banks  in  Minneapolis,  Minn..  Kansas  City. 
Mo.,  Buffalo,  N.  Y.,  Detroit,  Mich.,  Philadelphia.  Pa.,  Memphis.  Tenn., 
Louisville,  Ky.,  and  Little  Rock,  Ark.,  have  also  been  authorized  to 
perform  Sub-Treasury  functions  in  part,  including  particularly  exchanges 
of  currency  or  coin.  The  Sub-Treasury  at  Baltimore  will  be  discontinued 
on  or  about  Jan.  15,  and  those  at  Cincinnati  and  Philadelphia  shortly 
thereafter. 


SPECIAL    SESSION    OF    SENATE    MARCH    4. 

On  Feb.  3  President  Wilson,  acting  on  the  request  of 
President-elect  Harding,  issued  a  proclamation  calling  a 
special  session  of  the  Senate  to  convene  March  4  for  the 
purpose,  it  is  said,  of  confirming  the  Cabinet  appointments 
of  President-elect  Harding  as  well  as  any  other  necessary 
business.     The  President  in  his  proclamation  said: 

"Whereas  public  interests  require  that  the  Senate  of  the  United  Slates  be 
convened  at  12  o'clock  on  the  fourth  day  of  March  next  to  receive  such 
communications,  as  may  be  made  by  the  executive;. 

"Now  therefore,  I.  Woodrow  WiLson,  President  of  the  United  States  of 
America,  do  hereby  proclaim  and  declare  that  an  extraordinary  occasion 
requires  the  Senate  of  the  United  Sattes  to  convene  at  the  Capitol,  Id  the 
District  of  Columbia,  on  the  fourth  day  of  March  next  at  12  o'clock  noon, 
of  which  all  persons  who  shall  at  that  time  be  entitled  to  act  as  members  of 
that  body  are  hereby  required  to  take  notice.  ' 


FUTURE  I 


R.  C.  LEFFINGWELL  ON  FHOHLE.MS  OF 
GOVERNMENT  FINANCE. 
Of  more  than  ordinarj'  import  and  interest  were  the 
remarks  addressed  by  R.  C.  Leffingwell,  former  Assistant 
Treasurer  of  the  United  States  to  the  Bond  Club  of  New 
York  on  Jan.  28  under  the  caption,  "Some  Problems  of 
Future  Government  Finance."  The  most  important  prob- 
lem of  Government  finance,  barring  none,  said  Mr.  Leffing- 
well, is  the  international  financial  problem.  This  problem, 
so  far  as  this  country  is  concerned,  he  observed,  involves 
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closoly  rdaU'd  maltors:  (1)  Tho  war  debts  of  th(!  Govern- 
ments of  Europe  to  our  Clovernmont;  and  (2)  the  tariff. 
The  immediate  domestic  finaneial  j)rol)l(tm  ho  finds  to  be  the 
total  gro.ss  debt  of  the  (iovernraent,  vvliicb,  on  Dee.  31  1920, 
was  nearly  .S24, 000, GOO, 000,  and  of  whieii  nearly  one-third 
matures  on  or  before  May  20  1923,  or  two  years  hence.  In 
critieisinp  the  i)ro|)osed  refunding  plan — consolidating  the 
whole  public  debt  into  one  issue  bearing  one  rat(!  of  interest 
and  having  one  maturity — Mr.  Leffingwcll  declared  that,  so 
far  from  being  an  advantage,  as  its  advocates  claim,  it  would 
be  a  great  disadvantage.  "If,"  ho  said,  "the  Government 
should  fund  the  whole  debt  with  one  issue  of  one  maturity,  it 
would  dei)rive  itself  of  the  advantage  of  appealing  to  the 
man  who  has  funds  to  invest  for  thirty  days,  and  the  man 
who  has  funds  to  invest  for  thirty  years,  and  to  those  who 
have  funds  which  they  wish  to  invest  for  any  intermediate 
period."  He  asserted  that  "not  only  is  the  consolidation 
of  the  public  debt  into  one  issue,  undesirable  from  the  point 
of  view  of  attracting  the  money  of  the  investor,  but  it  would 
be  a  calamity  from  the  point  of  view  of  the  Treasury's  finan- 
cial operations."  "The  maturity  of  $24,000,000,000  of 
bonds  at  one  time  is  unthinkable,"  he  said,  and  he  added: 
"The  consolidation  of  even  the  interest  on  such  an  amount 
so  as  to  make  it  payable  twice  a  year  would  involve  financial 
operations  of  unnecessary  magnitude  and  difficulty."  Mr. 
Leffingwell  also  had  something  to  say  in  criticism  of  the  plan 
suggested  for  the  stabilizing  of  the  dollar  at  home  in  order 
to  prevent  price  fluctuations.  As  to  the  experiences  resulting 
from  stabilizing  measures,  he  said,  "the  Treasury  itself  fell 
for  the  proposal  to  stabilize  Liberty  Bonds  by  means  of  a 
bond  purchase  fund,  and  with  what  success  you  know. 
Government  agencies  have  tried  to  stabilize  prices  and  wages 
and  rates  of  transportation  on  land  and  sea  and  failed  lament- 
ably. ...  A  bond  perfectly  stable  in  market  price 
would  be  nothing  but  interest-bearing  currency.  Secretary 
Chase  gave  us  our  fill  of  interest-bearing  currency  during  the 
Civil  War.  If  such  a  bond  does  not  come  down  in  price, 
commodity  prices  will  go  up,  so  that  its  true  value,  as  dis- 
tinguished from  its  nominal  value,  will  be  correspondingly 
impaired."  According  to  Mr.  Leffingwell,  the  trouble  with 
the  world  to-day,  the  trouble  in  the  United  States,  the 
trouble  with  the VTreasury ,  is  waste,  war  waste  and  wa.-:te 
after  fighting  stopped.  Mr.  Leffingwell  stated  he  was  not 
one  of  those  who  criticise  the  extent  and  character  of  the 
expenditures  made  bj-  this  countrv  during  the  war.  Every 
cent,  he  acknowledged,  was  well  spent,  because  it  was  spent 
in  the  effort  to  win  the  war.  He  referred,  however,  to  the 
fact  that  after  the  war  was  won  we  did  not  stop  the  waste. 
We  continued,  he  said,  to  make  arms  and  munitions,  prob- 
ably from  fear  of  unemployment.  Our  Government  con- 
tinued to  build  ships  at  war  costs  of  labor  and  materials 
under  the  pitiful  delusion  that  that  was  the  way  to  build  up 
a  merchant  marine.  The  Treasury,  he  further  said,  has 
received  nothing  or  next  to  nothing  from  the  proceeds  of 
sale  or  operation  of  ships  and  shipyards,  in  which  billions 
were  invested,  the  whole  proceeds  being  turned  back  into  ne^n- 
construction.     He  added: 

Under  the  impression  that  an  increase  in  railroad  rates  would  increase  the 
cost  of  living,  our  Govermnent  operated  the  railroads  of  the  country  at 
a  loss  until  last  September.  For  a  period  of  years  the  Government  has 
been  lending  money  to  the  railroads  at  less  than  the  market  rate.  That  loss 
and  these  loans  are  reflected  in  our  Government  enormous  floating  debt, 
and  in  fact  contributed  directly  and  indirectly  to  increase  the  cost  of  living. 
Every  consideration  of  business  prudence  demanded  the  prompt  establish- 
ment and  maintenance  at  all  times  of  rates  which  would  enable  the  railroads 
to  operate  not  only  without  loss  but  with  suca  a  margin  of  profit  as  would 
make  it  possible  for  them  to  obtain  new  capital  or  to  refund  old  debt  by 
selling  securities  to  the  public.  Instead  of  that  we  furnisned  transportation 
at  less  than  cost  and  the  American  people  are  paying  the  bill. 

We  quote  in  full  herewith  the  address  of  Mr.  Leffingwell: 


International  Financial  Problems. 

1  have  been  asked  to  talk  about  some  future  problems  of  government 
finance.  The  most  important  problem  of  government  finance,  bar  none, 
is  the  international  financial  problem .  The  international  financial  problem , 
so  far  as  action  on  the  part  of  this  country  is  concerned,  involves  two  closely 
related  matters,  (1)  the  war  debts  of  the  governments  of  Europe  to  our 
Government  and,  (2)  the  tariff.  The  first  is  a  question  of  foreign  affairs 
which,  as  a  recent  officer  of  our  Government,  I  do  not  feel  free  to  discuss 
at  this  place  and  this  time,  though  I  have  very  definite  views  about  it.  The 
second  involves,  unhappily,  a  controversial  political  question  at  home  and 
I  do  not  wish  to  make  a  political  speech  before  such  a  company  as  this. 
Nevertheless,  I  beg  you  to  give  your  thoughtful  consideration  to  these  two 
closely  related  questions.  It  is  impossible  to  over-estimate  the  gravity  of 
the  problem  presented  to  this  country  by  the  fact  that  the  international 
balance  of  trade  and  finance  were  distorted  by  the  war.  Europe  cannot  be 
rehabilitated  until  that  problem  is  solved.  Our  own  prosperity,  our  <»wu 
ability  to  pay  interest,  dividends  and  overhead  charges  on  the  plant  and 
equipment  buUt  up  to  meet  export  demands,  depends  upon  reJtiabUit;  un» 
Europe,  our  customer,  so  that  she  may  continue  to  buy  the  goods  which 
Borely  needs  firom  us,  and  may  have  means  to  pay  for  them. 


II. 
The  Immediatit  Domestic  Financial  Problem. 
The  domestic  financial  problem  In  thlH:  The  total  grosH  debt  of  the  Oovem- 
mont  on  Dec.  .'^1    1920,  was  nearly  $21,000,000,000.     Of  thl«  nearly  one- 
third  matures  on  or  Ixifore  .May  20.  192.'1,  or  two  years  from  next  May. 
This  short  dated  debt  on  Doc.  31  1920.  wa.s  a8  followH: 

Treasury  r^ertiricites. $2 .592.000.000 

War  .Savings  Securities  (net  cash  receipts  plus  accrued  dis- 
count)   about 840.000.000 

Victory    Notes 4.225,000.000 

ToUl $7,6.57,000.000 

The  Treasury,  with  the  aid  of  the  Federal  Reserve  bank.s,  has  had  re- 
markable success,  In  "rolling"  Trca.sury  Certificates  to  carry  the  floating 
debt.  Of  the  total  Certificates  now  outstanding  aix)Ut  a  quarter  of  a  billion 
dollars  are  Certificates  issued  under  the  Pittman  Act  and  not  offered  to  the 
public  but  held  by  the  Federal  Reserve  banks  to  secure  Fedearl  Reserve 
bank  notes.  They  should  and  probably  must  be  retired  and  refunded  by 
public  issues  as  silver  is  repurchased  under  the  Pittman  Act.  Of  the 
remainder  of  the  Trea.sury  Certificates  practically  all  are  loan  and  tax 
certificates.  These  are  well  distributed  among  investors,  including  banks 
which  are  not  borrowers,  only  $1.31,000,000,  or  less  than  6%  being  held  by 
the  Federal  Reserve  banks.  .\s  the  Victory  Notes  approach  maturity  they 
will  come  Into  direct  competition  in  the  market  with  Treasury  Certificates 
of  indebtedness,  and  therfore  during  the  last  year  of  the  life  of  the  Victory 
Notes,  the  Treasury  must  anticipate  far  greater  difficulty  to  keeping  Treas- 
ury Certificates  afloat. 

The  bulk  of  the  War  Savings  Certificates  mature  on  Jan .  1  1923 .  Current 
redemptions  largely  exceed  current  sales  and  there  is  no  rea.son  to  .suppose 
that  iu  peace  times  any  considerable  portion  of  the  maturing  War  Savings. 
Certificates  can  bo  refunded  by  the  issue  of  other  War  Savings  Certificates 
They  will,  therefore,  to  the  extent  that  they  are  not  paid  out  of  taxes  have 
to  be  refunded  by  the  issue  of  additional  Treasury  C^ertlflcates. 

The  bulk  of  the  Victory  Loan  will  have  to  be  refunded.  Everybody  knows 
that  all  the  Liberty  Loans  including,  of  course,  the  Victory  Loan,  were  sold 
by  the  aid  of  two  Instruments,  (1)  the  Liberty  Loan  Organization  and  (2) 
an  artificial  money  market.  I  do  not  think  anyone  who  had  anything  to 
do  with  the  Liberty  Loan  Organization  believes  that  it  wili  be  possible  to 
re-create  it  in  peace  times  for  the  purpose  of  the  necessary  refunding  opera- 
tions. Without  the  Liberty  Loan  Organization  the  Government's  refund- 
ing operations  must  appeal  mostly  to  the  few  hundred  thousand  people  who 
are  normally  investors  in  bonds  (and  whose  capacity  for  investment  is 
unhappily  greatly  restricted  by  the  high  rates  of  surtax)  instead  of  the  20 
million  who  joined  the  bondholdlng  class  from  motives  of  patriotism  rather 
than  prudence. 

I  do  not  think  any  one  in  his  senses  would  wish  to  recreate  in  peace  times 
an  artificial  money  market.  It  would  be  impossible  in  peace  times  to  re- 
create the  instruments  which  the  Government  of  the  LTnlted  States  em- 
ployed during  the  war  to  prevent  infl.ition  from  running  riot  iu  lieu  of  the 
normal  peace  time  expedient  of  dear  money.  In  war  time  we  fixed  prices 
and  to  some  extent  wages.  We  had  a  Capital  Issues  Committee  which 
restrained  the  activities  of  other  borrowers.  The  sub-committee  on  money 
rates  of  the  New  York  Liberty  Loan  Committee  not  only  maintained  an 
artificial  rate  for  money  but  rationed  credit  to  the  stock  market  and  pre- 
vented undue  expansion  of  the  Stock  Exchange  loan  account.  The  export 
of  gold  was  embargoed,  the  export  of  capital  and  export  and  import  of 
commodities  were  controlled.  Mr.  Hoover  restricted  our  eating;  Mr. 
Garfield  restricted  our  motoring.  Mr.  Baruch  told  the  business  man  what 
to  purchase  and  where,  whom  to  sell  it  to  and  what  to  sell  it  for.  Mr. 
McAdoo  told  him  whether  he  could  have  railroad  transportation  or  not  and 
what  to  pay  for  it.  Mr.  Hurley  did  the  same  for  shipping.  Above  all. 
and  perhaps  more  important  than  all,  the  Liberty  Loan  Organization  and 
War  Savings  Organization  appealed  to  the  American  people  to  save  their 
money  and  invest  it  iu  government  securities.  It  is  true  the  people  were 
asked  to  borrow  and  buy,  to  buy  till  it  hurt;  but  they  were  asked  also  to 
save  and  pay.  A  good  many  of  us  felt,  in  those  days  when  the  Germans 
were  advancing  on  Paris,  that  every  penny  spent  for  personal  gratification 
was  picked  out  of  Uncle  Sam's  pocket.  If  you  are  willing  to  contemplate 
the  possibility  of  the  recreation  of  these  restraints  then  you  may  possibly 
contemplate  also  the  recreation  of  an  artificial  money  market.  An  arti- 
ficially easy  money  market  without  such  restraints  would  mean  going  ahead 
with  the  throttle  wide  open  to  complete  catastrophe. 

The  Treasury  is  confronted  by  a  ceitainloss  of  revenue  from  taxes  in  con- 
sequence of  the  present  business  depression.  It  is  impossible  to  estimate 
the  extent  of  this  loss  with  any  degree  of  accuracy.  The  shrinkage  of 
incomes  and  profits  as  deflation  materializes  will  be  permanent  and  some 
very  considerable  loss  of  revenue  from  taxes  on  income  and  profits  will  also 
be  permanent.  In  the  first  instance,  in  the  actual  period  of  depression, 
there  will  be  a  larger  reduction  in  the  loss  of  revenue  because  capital  loss 
will  be  deducted  from  income  under  our  system  and  companies  which 
normally  show  some  profit  maj^  show  an  actual  loss  on  account  of  depre- 
ciation of  inventory,  etc.,  during  the  readjustment  period. 

Furthermore,  the  producitivity  of  the  income  tax  is  being  rapidly  im- 
paired on  the  one  hand  by  the  unwillingness  of  Congress  to  tax  adequately 
the  smaller  incomes  and  on  the  other,  by  shifting  of  the  investments  of  rich 
men  subject  to  the  higher  rates  of  surtax  into  tax  exempt  securities  which  are 
being  manufactured  in  great  quantity  by  states  and  municipalities.  The 
Secretary  of  the  Treasury,  in  his  annual  report  for  1920,  at  page  36  says: 

"For  the  year  1916  net  income  amounting  to  5992,972,985  was  included 
in  the  returns  of  taxpayers  having  net  income  over  S300.000  a  year.  This 
aggregate  feU  to  .?731,372,153  for  the  year  1917  and  to  S392, 247.329  for 
the  year  1918.  There  is  little  reason  to  believe  that  the  actual  income  of 
the  richer  taxpayers  of  the  country  had  fallen  in  that  interval.  It  is  the 
taxable  income  which  has  been  reduced  and  almost  certainly  through  in- 
vestment by  the  richer  taxpayers  in  tax-exempt  properties." 

111. 

The  Funded  or  Long  Dated  Debt. 

The  Treasury  is  thus  confronted  with  nearly  eight  biUion  dollars  of 
maturities  in  a  little  more  than  two  years  and  a  certain  loss  of  revenue  from 
existing  taxes.  It  is  idle  to  pretend  that  these  facts  do  not  constitute  a 
problem  of  the  utmost  gravity  and  requiring  for  their  solution  the  best 
thought  and  promptest  action  of  our  statesmen.  Unhappily  two  years  of 
political  controversy  culminating  in  a  presidential  campaign  have  diverted 
attention  from  these  exigent  probleAis  and  the  thought  of  politicians,  and. 
I  am  sorry  to  say,  also  of  bankers  and  financiers,  is  being  given,  not  to  pro- 
viding for  the  Government's  early  maturities  and  replacing  non-productive 
taxes,  but  to  devising  means  of  reducing  taxes  and  valorizing  the  funded 
debt  of  later  maturity. 

Of  the  total  gross  debt  of  the  Government,  over  sixteen  bUhon  dollars  is  in 
the  form  of  Liberty  Bonds  of  various  maturities  from  1928  to  1947.  They 
are  now  well  distributed  among  investors,  only  $615,000,000,  or  about 
3.8%  being  held  by  the  FederaljReser^'e  banks  notwithstanding  the  preferen- 
tial rates  still  being  maintained  by  some  of  them  for  loans  on  such  security. 
How  far  the  present  holders  were  original  subscribers  it  is  impossible  to 
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determine,  but  it  is  safe  to  say  that,  broadly  speakiiiB.  the  pooivr  aud  more 
Igiioraut  holders  have  sold  their  bonds  long  siucti  and  are  beyond  the  reaeJi 
of  any  practicable  scheme  of  public  charily.  The  bonds  were  issued  at 
rates  faiiiy  high  by  comparLsou  with  the  (iovermneut's  pre-war  borrowings 
and  which  will  look  high  again  long  before  the  earliest  of  the  bonds  mature 
unless  we  engage  in  another  war  or  embark  on  a  policy  of  outright  iiiflatii)n. 
There  has  been  an  ab.solutely  normal  and  unprotected  niaikct  lor  these 
bonds  slnc^  April  1920.  when  the  Treasury  discontinued  purchases  for  the 
Bond  I'urcha.se  Fund.  Compare  the  low  prices  established  in  May  and 
again  in  Dectmiber  1920,  with  the  pivsent  market  <|Uotations.  establislied 
on  the  mere  expectation  of  easier  money  conditions,  and  yo\i  w  ill  have  .some 
notion  of  the  extent  and  rapidity  of  the  n-covery  which  will  occur  in  the 
market  prices  of  Liberty  Bonds  w  hen  the  deflation  now  in  progress  has  been 
effected  and  the  buying  power  of  the  dollar  has  b<'on  measurably  n'storod. 
Bond  prinvs  will  inevitably  rise  when  commodity  pi  icos  have  fallen .  During 
the  peritKl  when  deflation  is  in  progress  the  tendency  of  bond  pricvs  to  rise  is 
retarded,  however,  by  the  pressure  on  the  market  of  holdings  of  business 
men  and  companies.  They  are  unable  to  liquidate  inventory  and  other 
supposedly  current  assets,  because  of  the  depression  and  the  reduced  buying 
power  of  the  people,  and  are.  therefore,  ob.iged  to  realize  on  their  reserves 
of  capital  of  which,  of  course,  Oovernmeiit  bonds  are  the  most  liquid.  On 
account  of  the  waste  of  capital  during  and  since  the  war  there  will  be 
stupendous  demand  in  this  country  for  investment  at  home  and  abr<Kid  and 
I  expect  to  see  very  high  Kites  paid  by  foreign  States,  municipalities  and 
companies  for  the  capital  of  those  who  ai-e  speculatively  inclined.  Oh  the 
other  hand.  fJio  disintegration  of  Kuroi)e  is  making  it  steadily  more  difficult 
for  her  to  convert  her  appetite  for  our  products  into  an  effective  demand. 
Curtailment  of  Ktirope's  effective  buying  power  may  reflect  in  a  more  or 
less  protracted  period  of  depression  here  during  which  demands  of  American 
companies  for  capital  would  be  relatively  small.  The  fact  that  .\mor)ca  is 
the  only  country  in  the  world  which  maintains  an  absolutely  free  gold 
market,  that  our  institutions  are  more  st.able  than  those  of  any  other 
country,  that  we  still  have  vast  unexploited  resources  and  are  underpopu- 
lated so  that  our  labor  problem  is  more  sympathetic  than  it  is  real,  will  lead 
the  more  conservative  of  American  Investors  to  prefer  investment  at  home. 
There  will  con.sequently  be  a  tendency  towards  a  greater  differentiation 
between  the  rate  of  interest  on  foreign  investments  and  that  on  domestic 
investments,  particularly  United  States  Government  bonds.  If  and  when 
the  American  investors  present  apprehensions  of  ftirlht!r  recUltss  expendi- 
tures by  their  Government,  and  of  uiLsound  financial  and  banking  policies, 
is  removed.  I  look  for  a  pretty  steady  and  rapid  appreciation  in  the  market 
price  of  Liberty  Bonds. 

It  is.  however,  proposed  to  refund  the  Government's  war  debt.  The 
principal  object  is  to  put  Liberty  Bonds  immediately  to  par.  Of  course,  you 
know  that  can  not  be  done.  An  increase  in  the  interest  rate  on  the  longer 
Liberties  would  tend  to  raise  the  market  price  of  them,  but  that  tendency 
would  not  become  an  actuality  unless  and  except  as  a  preponderance  of 
buyers*  over  sellers  was  developed.  As  the  market  price  rose,  at  each 
fractional  increase  in  price,  additional  selling  would  be  encountered,  from 
those  who  bought  their  bonds  lower  down  and  who  wished  to  realize  their 
profits,  or  who  for  other  reasons  had  refrained  from  selling  at  the  present 
depreciated  prices.  The  increase  in  interest  rate  would  not  add  any  real 
wealth  to  the  savinr;  I'lmd  of  the  Nation.  The  increased  interest  rale  might 
attract  to  the  market  for  Liberties  money  now  on  deposit  in  bank,  and  to 
that  ext«nt  the  economic  effect  would  be  wholly  good.  Tt  may  be  ques- 
tioned, however,  whether  any  very  considerable  sums  are  now  deposited 
in  banks  to  the  credit  of  investors  awaiting  capital  investment,  for  the 
Government's  Treasurj'  Certificates  have  long  afforded  the  investor  who 
BtiU  hesitates  to  make  a  permanent  investment,  an  opportunity  to  emiJloy 
his  fimds  temporarily  and  without  risk  at  rates  of  interest  running  from 
from  .5}£.  to  6%  with  valuable  exemptions  from  taxation  added.  The  buy- 
ing power  for  the  rise  in  Liberties  in  consequence  of  an  increase  in  the 
interest  rate  would,  therefore,  have  to  be  supplied  in  large  measiu'e  by 
sales  of  other  securities,  of  bonds  and  shares  of  railroads,  public  utilities  and 
industrials.  This  selling  would  tend  to  depreciate  the  market  prices  of 
miscellaneous  securities,  increase  the  interest  level  and.  in  turn,  depress 
Libei^ies  in  sjinpathy.  Thus  wo  should  travel  around  the  circle  and  find 
ourselves  back  al>out  where  we  staitt'd. 

Should  we  have  gained  anything  in  the  ))rocess?  I  think  not.  Liberties 
would  be  selling  a  little  higher  in  the  market  but  on  approximately  the  same 
interest  basis  as  tney  are  selling  to-day.  Miscellaneous  securities  would 
be  selling  somewhat  lower  in  market  value  and  on  a  somewhat  higher 
interest  basis  than  to-day.  The  cost  of  capital  and  the  general  interest 
level  would  be  raised  throughout  the  country,  although  it  is  high  enough 
now  in  all  conscience. 

The  really  needy  and  ignorant  bondholders  who.  if  any.  are  entitled 
to  the  Government's  charity  would,  as  we  have  seen,  be  excluded  from  the 
benefits  of  this  bondholders'  bonus.  The  beucficiarits  would  be.  first, 
those  speculators  and  capitalists,  large  and  small,  who  had  the  sagacity 
and  prudence  to  buy  Liberties  at  depreciated  market  prices  from  those 
subscribers  whose  poverty  or  folly«dro\e  them  to  sell,  and.  second,  these 
original  suljscribers  whose  foresight  and  means  enabled  them  to  hold  their 
bonds.  The  original  subscribers  who  .still  own  their  bonds  do  not  need ,  and 
— I  am  sure  1  speak  for  the  great  bulk  of  them — do  not  want ,  the  Govern- 
ment's charity.  'We  Ixnight  our  bonds  to  help  win  the  war.  We  would  not 
have  driven  a  hard  bargain  with  our  Government  in  its  neetl  if  we  could. 
We  scorn  to  feed  now  at  the  public  trough.  'We  knew  we  were  making  an 
investment  the  market  value  of  which  was  unascertainable  on  account  of 
abnormal  ecxmcmic  and  financial  conditions.  We  knew  that  the  future 
market  value  of  Liberties  would  be  subject  to  the  vicissitudes  of  war  and 
readjustment.  It  is  true  that  we  did  not  foresee  the  extent  of  the  financial 
burden  which  would  be  thrown  on  the  Governnient  hy  the  war  nor  the 
extent  of  the  demoralization  of  financial  and  economic  conditions  which 
would  follow  the  war.  Nevertheless,  we  are  on  the  whole  better  off  for  our 
investment  in  Government  Donds  than  if  we  had  not  made  it.  .Mmost 
any  other  inv(«tment  we  might  have  made  with  the  same  funds  would 
show  us  to-day  greater  depreciation  in  market  value,  if  not  actual  lo.ss  of 
principal.  AVe  are  comfortal)le  in  the  receipt  of  an  income  which,  judged 
by  normal  standards,  is  ample,  and  we  are  content  to  set  off,  against  the 
loss  of  an  opportunity  for  speculative  profit  growing  out  of  the  war,  the 
certain  safety  of  our  principal. 

Some  of  those  who  advocate  a  refunding  plan  propose  to  isstic  a  bond  With 
an  adjustable  rate  of  interest  modeicd  no  doubt  after  the  Briti.'^h  Govern- 
ment's five-fifteen  year  Treasury  bonds.  These  bear  interest  at  a  minimum 
rate  of  ,5%  per  annum,  but  the  rate  is  increased  to  6%  if  the  averagt  rate  on 
Treasury  bills  exceeds  5)4%  and  to  7%  if  the  average  rate  on  Treasury 
bills  exceeds  6>2%-  As  Treasury  bills  have  been  on  offer  throughout  the 
year  since  April  14  1920,  at  6'-^%,  these  bonds  bear  current  interest  at 
the  rate  of  7%.  The  bonds  mature  on  May  1  193.5,  but  the  holders  have 
a  put  and  the  Treasury  has  a  call  for  the  redemption  of  the  bonds  at  par 
and  interest  on  and  after  May  1  192.'>.  The  Chancellor  of  the  Exchequer, 
n  announcing  the  issue  of  these  bonds  to  the  Hou.se  of  Commons,  said: 

"The  House  will  see  that  the  arrangement  in  regard  to  interest  is  designed 
to  protect  the  holder  of  the  bond  against  capital  depreciation  when  rates 
or  short  money  are  high,  while  at  the  same  tlmethes  axpayeris  protected 


against  tht!  burden  of  paying  a  higher  rate  of  interest  than  ^i%  over  a  long 
period.  This  arrangement  will  also,  It  is  hopud,  prevent  the  new  issue  from 
causing  fiu'ther  capital  dejireciuliou  upon  existing  Government  issues.  " 

Notwithstanding  the  very  high  rate  of  current  JnMrest,  the  issue  Is  meet- 
ing with  very  liniiti"d  success.* 

You  will  observe  that  the  Hrltl-h  Treasury  showetl  greiit  Ingenuity  in 
devising  a  bond,  primarily  intended  to  bo  sold  by  continuous  talo  over  the 
counter  as  bonds  were  sold  by  the  British  Government  so  Kucxst.ssfully 
during  the  war.  The  condition  of  succerss  in  such  au  undertaking  is  to 
devise  a  boiul  which  will  have  a  stabilized  market  price.  The  object  was  to 
find  a  bond  which  would  sell  at  or  about  par  during  the  prtisent  iMJrlod  of 
high  Interest  rates  and  yet  would  not  be  Inordinately  costly  to  the  Govern- 
ment during  the  long  future  when  of  course,  interest  rate.s  will  come  down. 
Mudi  may  be  said  for  tho  adoption  of  this  ingenious  device  by  the  British 
(iovc-rnment  to  meet  the  exlgencliw  of  Its  own  peculiarly  difficult  problem. 
.\t  the  end  of  the  war  (ireat  Britain's  floating  debt  approximat«-d  ten  billion 
dollars  and  all  efforts  to  fund  it  hail  been  alxirtive.  The  adoption  of  a  dear 
money  policy  by  the  British  Treasury  and  tho  Bank  of  Kngland  in  the  au- 
liiiim  of  1919  removed  the  la>»t  hope  of  a  successful  funding  operation  on  a 
large  scale.  In  this  situation  the  British  Ti-oiisury  Ls  to  b<,>  complimented  on 
its  ingenuity  in  devising  an  expedient  which  could  under  those  condiiioas 
do  no  considerable  harm  and,  it  was  hoped,  might  do  some  good. 

Our  own  Tn-asiiry ,  however,  is  in  no  such  straits,  Tho  adoption  of  a  dear 
money  policy  here  was  deferred  until  the  floating  debt  had  been  reduced 
to  manageable  amounts  and  maturities.  There  can  be  no  poKsiblo  excuse 
for  the  adoption  here  of  such  a  bond.  It  can  find  its  only  justification  in 
uece.ssity . 

Tho  stabilized  bond  is  un.sound  in  economics  and  it  will  not  work  In 
practice;.  Investors  now  may  be  divided  into  tw  o  classes.  First,  those  who 
wi.sli  to  put  their  money  out  for  tho  time  being  at  liigh  rates,  with  a  view 
to  reinvesting  it,  when  they  have  made  up  their  minds  that  the  propitioas 
moment  has  come,  for  as  long  a  period  of  time  and  at  as  high  a  rale  of  interest 
as  they  can  get.  Second,  tho.so  who  now  are  nsady  to  put  their  money  out 
for  a  long  period  of  time;  they,  of  course,  wish  to  jnit  it  out  at  the  highest 
possible  rate  and  for  the  longest  po.ssible  time.  The  devic<:!  of  a  bond  which 
is  neither  a  bond  nor  a  note  appeals  to  neither.  By  trying  to  sit  on  both 
stools  wo  fall  between  them.  Now  wt}  ai'e  getting  the  money  of  the  first 
class  by  the  i.ssuo  of  Treasury  Certificates,  and  the  money  of  the  second 
class  Ls  going  into  Liberty  Bonds  in  the  expectation  of  a  great  enhancement 
in  value.  A  long  time  bond,  which  is  intended  to  proUjct  the  investor, 
against  loss  but  gives  him  no  guaranty  against  it,  and  which  on  the  other 
hand,  is  carefully  devised  to  make  sure  that  he  shall  not  make  a  profit, 
would  make  a  vei-y  limited  appeal  in  these  days  of  great  opportunity  for  the 
man  who  has  funds  to  invest.  Any  such  issue  would  be  a  failure  and  a 
silly  one. 

And  it  ought  to  fail.  During  the  war  the  most  ovenvorked  word  was  the 
word  "coordinate."  The  man  who  wanted  to  "coordinate"  was  oft^eu 
trying  to  camouflage  his  unwillingness  to  co-operate.  Toward  the  end  of  the 
war  tho  Allies  stopped  coordinating  their  activities  and  began  to  cooperate 
under  Foch,  their  supreme  commander.  That  was  the  end  of  the  Germans. 
.\fter  we  had  stopped  trying  to  coordinate  we  began  to  "stabilize." 
That  horrid  word  took  tho  place  of  coordinate  and  became  a  fetish.  There 
were  tho.se  in  Europe  who  in  the  summer  of  1918  talked  about  the  economic 
stabilization  of  the  war.  A.ssumiug  that  the  war  would  continue  indefinitely 
they  proposed  that  fighting  men  should  be  withdrawn  from  the  armies  of 
England,  France  and  Italy,  as  the  American  army  grew,  in  order  that  the 
industrial  life  of  those  allied  countries  should  be  stabilized.  Fortunately 
the  wisdom  and  courage  of  allied  statesmen  were  proof  against  the  seduction 
of  stabilization  and  the  war  was  won  in  .short  order. 

There  were  those  who  wanted  to  stabilize  the  dollar  in  foreign  exchange 
during  the  war.  They  besieged  the  Trcsisury  with  demands  that  the 
dollar  bo  maintained  at  par  in  neutral  countries,  where  it  was  at  a  dLscoiint. 
After  the  war  was  won  and  the  dollar  went  to  a  premium  everywhere,  some 
of  them  were  equally  vociferous  in  demanding  that  \hese  and  other  foreign 
currencies  be  stabilized  at  par  in  terms  of  the  dollar,  notwithstanding  their 
depreciation  at  home.  There  are  thoso  who  advocate  a  plan  for  stabilizing 
the  dollar  at  home  in  order  to  prevent  price  fluctuations.  The  Treasury 
it.self  fell  for  the  proposal  to  stabilize  Liberty  Bonds  by  means  of  a  bond 
purchase  fund,  and  with  what  success  you  know.  Government  agencies 
have  tritKl  to  stabilize  prices  and  wages  and  rates  of  transportation  on  land 
and  .sea  and  failed  lamentably.  The  fact  is  that  fluctuations  in  these 
things  result  from  the  operation  of  economic  laws.  They  are  symptomatic 
of  disorder  or  of  the  return  to  order,  as  the  case  may  be.  The  man  who 
wants  to  stabilize  wants  to  conceal  from  us  the  effects  of  the  operation  of 
those  laws.     He  camiot  do  so  forever.     He  may  for  a  time. 

Rising  prices  and  falling  bond  values  are  symptoms  of  disorder.  If  the 
patient  has  a  fever,  we  cannot  cure  it  by  plugging  the  thermometer  so  the 
mercury  v>  ill  not  rise.  We  may  keep  ourselves  and  him  in  ignorance  of  his 
true  condition  until  it  is  too  late.  A  bond  perfectly  stable  in  market  price 
would  be  nothing  but  interest-bearing  currency.  Secretary  Chase  gave  us 
our  fill  of  iiueresi-beariug  currency  during  the  Civil  War.  If  such  a  bond 
does  not  come  down  in  price,  commodity  prices  will  go  up.  so  that  its  true 
value,  as  distinguLshed  from  its  nominal  value,  will  be  correspondingly 
Impaired.  Liberty  Bonds  were  not  meant  to  be  tre;ited  as  spending  money. 
When  the  people  treated  them  as  spending  money  they  went  down  and  the 
very  depreciation  of  the  bonds  acted  as  a  check  on  the  desire  to  spend 
them.  Liberty  Bonds  will  go  up  again  when  the  people's  .savings  exceed 
the  waste  of  war  and  after  the  war.  Appreciation  in  value  will  be  the 
reward  of  public  and  private  thrift  as  depreciation  was  the  punishment  of 
public  and  private  waste.  A  stabilized  bond  is  not  only  impracticable 
but  thoroughly  vicious  and  harmful  in  economic  effect.  It  is  an  attempt 
to  deprive  thrift  and  foresight  of  their  reward  and  save  folly  and  waste 
from  their  punisiiment.  You  caimot  make  a  silk  purse  out  of  a  sow  's  ear, 
nor  make  a  spendthrift  people  rich  without  changing  their  ways. 

It  is  urged  by  those  who  advocate  the  refunding  plan  that  we  should 
refund  not  only  the  long-time  bonds  but  the  Treasury  Certificates,  War 
.Savings  Certificates  and  Victory  Notes.  The  chances  are.  however,  a 
thousand  to  one  that  if  any  .such  offer  be  made,  it  will  prove  unattractive 
to  the  holders  of  the  Government's  short  paper,  who  enjoy  the  present 
high  rates  of  interest  and  are  free  to  make  some  other  profitable  long-time 
investment  whenever  they  choose.  The  plan,  therefore,  involves  the 
strange  anomaly  of  a  government,  confronted  by  the  nece.ssity  of  financing 
early  maturities,  increasing  tho  interest  rate  on  its  longer  maturities  without 
any  rea.sonable  expectation  of  relieving  iUself  of  the  shorter  maturities. 

Those  who  advocate  the  refunding  plan  seem  to  think  that  there  is  some 
advantage  to  be  gained  by  consolidating  the  whole  public  debt  into  one 
is.sue  bearing  one  rate  of  interest  and  having  one  maturity.  Of  course, 
so  far  from  being  an  advantage,  it  would  be  a  great  disadvantage.  One 
difficulty  with  the  public  debt  Ls  that  there  is  so  much  of  it  and  the  loans 
were  _ssued  in  such  rapid  succession  that  the  investor  could  not  have 
adequate  diversification  of  his  investments.  Investors  have  been  taught 
to  seek  diversification.  At  present  the  various  i&<ues  offer  the  greates' 
possible  diversification  of  matuirity,  tax  exemption,  etc.     This  Is  about  all 
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the  (liversiflcatlon  of  public  issues  that  Is  possible.  If  the  Oovomnient 
should  fund  the  whole  debt  Into  one  Issue  of  one  maturity,  It  would  deprive 
Itself  of  the  advantage  of  appealing  to  the  man  who  has  funds  to  invest 
for  thirty  days  and  the  man  who  has  funds  to  Invest  for  thirty  years  and 
to  those  who  have  funds  which  they  wish  to  Invest  for  any  intermedlata 
period . 

Of  course,  that  Is  not  actually  what  would  happen,  because  the  Govern- 
ment has  no  means  of  c^Ullng  the  various  Issues  of  Treasury  Certificates, 
notes  and  bonds  for  retlcniptlon  at  present,  and  the  effect  of  offering  a  new 
refunding  Issue  would  not  bo  to  rotlre  all  Becurllies  of  outstanding  issues. 
The  effect  would  l)e  simply  to  add  one  more  to  the  total  number  of  outstand- 
ing public  debt  issues. 

Not  only  Is  the  consolidation  of  the  public  debt  into  one  Issue  undesirable 
from  the  point  of  view  of  attracting  the  money  of  the  Investor,  t)ut  it  would 
be  a  calamity  from  the  point  of  view  of  the  Treasury's  financial  operations. 
The  maturity  of  .?24. 000, 000, 000  of  bonds  at  one  time  is  unthlnliable.  The 
consolidation  of  oven  tlio  interest  on  such  an  amount  so  as  to  make  it  pay- 
able twice  a  3'car  would  involve  financial  operations  of  unnecessary  magni- 
tude and  difficulty.  It  was  the  study  of  the  Treasury  throughout  the  war, 
•  not  only  to  divide  tlie  maturities  of  the  public  debt  so  as  to  reduce  the 
amount  of  the  refunding  operation  to  bo  performed  at  any  one  time  to  a 
minimum,  but  also  to  reserve  the  right  of  redemption  before  maturity  and 
to  letter  the  lx)nds  so  that  any  pne  maturity  could  be  subdivided  and  the 
refunding  of  it  handl<'d  in  modest  amounts  at  reasonable  intervals.  A 
consolidated  public  de))t  of  any  great  magnitude  is  without  possible  e.^icuse, 
except  In  the  ca.st  of  annuities  such  as  French  rentes  and  IJritlSh  consols, 
which  have  no  maturity  at  all  and  are  a  perpetual  charge  subject  to  re- 
demption »t  the  pleasure  of  the  Government  only. 

IV. 

Cause  and  Cure. 

The  trouble  with  the  world  to-day,  the  trouble  in  the  United  States, 
the  trouMe  with  the  Treasury,  is  waste,  war  waste  and  waste  after  fighting 
stopped. 

Do  not  misunderstand  me.  I  am  not  one  of  those  who  criticise  the  extent 
and  character  of  the  expenditures  made  by  this  Government  during  the  war. 
Every  cent  spent  was  well  spent,  because  it  was  spent  in  the  effort  to  win  the 
war  and  win  it  speedily.  Every  moment's  delay  meant  a  loss  of  lives, 
meant  the  possibility  of  defeat.  America's  supreme  duty  from  April  6 
1917,  to  Not.  11  1918,  was  to  malce  our  effort  as  great  and  as  prompt  as 
was  humanly  possible.  Caution  in  expenditure,  cheese-paring,  might  have 
reduced  the  bills  in  the  first  instance,  but  against  every  penny  saved  in 
that  way  we  should  have  had  the  lives  of  good  Americans,  good  Britishers 
and  good  Frenchmen  to  account  for.  There  was  no  time  to  haggle  and  no 
time  to  cotmt  the  cost.  The  war  had  to  be  won  and  had  to  be  won  quickly. 
It  was.  The  men  who  spent  money  like  water  and  produced  that  result 
are  entitled  to  our  undying  gratitude.  They  saved  hundreds  of  thousands 
or  millions  of  lives  and  billions  of  dollars.  The  most  costly  thing  imagin- 
able would  have  been  delay.  To  be  penny  wise  was  to  be  pound  foolish. 
But  war  is  economic  waste.  We  consumed  more  than  we  produced,  and 
we  set  millions  of  men  about  the  business  of  destruction. 

After  the  war  was  won  we  did  not  stop  the  waste.  Fighting  went  on  in 
Europe  sporadically.  Men  remained  imder  arms  and  out  of  productive 
employment.  At  home  we  were  quicker  to  restore  the  fighting  men  to  peace 
and  peace  pursuits.  But  we  continued  to  make  arms  and  munitions,  prob- 
ably from  fear  of  tmemployment.  We  did  not  promptly  dispose  of  our  sur- 
plus war  supplies,  probably  from  fear  of  bringing  on  depression  through 
reduced  prices. 
,  Our  Government  continued  to  build  ships  at  war  costs  of  labor  and  materi- 
als under  the  pitiful  delusion  that  that  was  the  way  to  build  up  a  merchant 
marine.  The  Treasury  has  received  notliing,  or  next  to  nothing,  from  the 
proceeds  of  sale  or  operation  of  ships  and  shipyards,  in  which  billions  were 
invested,  the  whole  proceeds  being  turned  back  into  new  construction,  &c. 
Under  the  impression  that  an  increase  in  railroad  rates  would  increase 
the  cost  of  living,  our  Government  operated  the  railroads  of  the  country  at 
a  loss  until  last  September.  For  a  period  of  years  the  Government  has 
been  lending  money  to  the  railroads  at  less  than  the  market  rate.  That 
loss  and  these  loans  are  reflected  in  our  Government's  enormous  floating 
debt  and  in  fact  contributed  directly  and  indirectly  to  increase  the  cost  of 
living. 

Every  consideration  of  business  prudence  demanded  the  prompt  establish- 
ment and  maintenance  at  all  times  of  rates  which  would  enable  the  rail- 
roads to  operate  not  only  without  loss  but  with  such  a  margin  of  profit  as 
would  make  it  possible  for  them  to  obtain  new  capital  or  to  refund  old  debt 
by  selling  securities  to  the  public.  Instead  of  that  we  furnished  transporta- 
tion at  leas  than  cost  and  the  American  people  are  paying  the  bill. 

Since  armistice  day  our  Government  has  been  pursuing  a  militaristic 
IKjlicy,  inrolving  the  maintenance  of  a  great  army  and  the  building  and 
maintenance  of  a  navy  second  to  none.  The  War  Department  and  the 
Navy  Department  alone  spent  about  as  much  in  the  last  six  months  as 
before  the  war  it  cost  to  run  our  Government  for  a  year. 

The  actual  cash  outgo  from  the  Treasury  was  twenty  billion  dollars  in 
two  years  after  armistice  day — as  great  as  in  19  months  of  active  warfare. 
The  Government  of  the  United  States  expended  during  the  last  six  months 
of  the  calendar  year  1920,  more  than  two  billions  and  a  half  or  at  the  rate  of 
five  billions  a  year. 

The  militaristic  policy  of  our  Government  with  respect  to  the  Army  and 
Navy,  and  its  policy  with  respect  to  railroads  and  ships,  which  if  persisted 
In  can  lead  only  in  the  end  to  socialization  of  these  means  of  transportation, 
are  responsible  more  than  anything  else  for  the  post-armistice  inflation  of 
the  public  debt,  and  of  currency  and  credit,  and  for  our  inability  to  respond 
to  the  needs  of  Europe  growing  out  of  the  war.  When  we  consider  that 
the  total  public  debt  is  but  $24,000,000,000  and  that  more  than  $20,000,- 
000,000  has  been  paid  out  siince  armistice  day,  it  becomes  clear  that  other 
policies  would  have  made  it  possible  to  retire  the  whole  floating  debt  and  a 
good  part  of  the  Victory  Loan  before  this  out  of  current  taxes  and  salvage. 
The  outstanding  lesson  of  the  war  was  that  ultimate  victory  would  re^t 
with  the  country  having  the  greatest  resources  in  men  and  things.  Far  a 
country  like  the  United  States,  protected  by  the  deep  sea  from  every  for- 
midable foe,  the  only  kind  of  a  preparedness  which  is  worth  anything  is 
economic  preparedness.  The  great  incentive  to  war  is  military  prepared- 
ness. Germany  was  finally  forced  to  war  by  the  necessity  of  realizing  some- 
thing on  her  investment  in  soldiers  and  shells  and  battleships.  The  econ- 
omic burden  of  her  military  and  naval  expenditures  became  too  great  to  be 
endured  longer  unless  it  could  be  made  productive,  so  she  set  out  for  a  short 
war  In  confident  expectation  of  a  speedy  dividend  in  colonies  and  indem- 
nlties.  But  France  was  able  to  draw  on  the  resources  of  England  first 
and  later  of  the  United  States.  The  short  war  became  a  long  war,  and 
Germany's  economic  exhaustion  brought  about  her  collapse  while  her  armies 
r:':uaiae<l  intact. 

We  ought  not  to  wait  for  an  agreement  on  disarmament.  We  ought  to 
f  s'"-  an  example.  By  our  strength,  by  our  wealth,  by  our  relative  immunity 
I  f:-.K'!i  attack,  we  are  in  a  position  to  do  it.  We  should  not  only  set  an 
f    example  by  disarming  ourselves,  but  we  should  insist  on  seeing  that  example 


followed,  by  refusing  credits  to  those  countries  which  persist  In  undermining 
their  financial  strength  by  wasteful  expenditures  on  arms  and  armies. 
Wo  arc  In  a  position  to  lead  the  people  of  the  world  out  of  the  bondage  of 
militarism.  If  we  take  the  step,  cut  military  and  naval  expenditures  to 
the  bone,  and  abjure  subsidies  and  doles,  neither  the  floating  debt  nor  the 
funded  debt  will  bother  us  again.  If  we  do  not,  make  no  mistake,  the  future 
of  America,  of  that  western  civilization  of  which  we  are  a  part,  is  In  gravest 
peril.  


ALLIES'  INDEMNITY  DEMANDS  ON  GERMANY. 

The  payment  by  Germany  of  an  indemnity  totaling 
220,000,000,000  gold  marks,  in  annuities  covering  a  period 
of  42  years,  is  called  for  in  an  agreement  on  reparations  and 
disarmament  reached  by  a  committee  of  experts  of  the 
Allied  Supreme  Council  at  Paris  on  .Jan.  28  and  approved  on 
•Ian.  29  by  the  Supremo  Council  of  the  Allies.  The  repara- 
tions conference  was  opened  at  Paris  on  .Jan.  24  and  was 
attended  by  representatives  of  Great  Britain,  Italy,  Bel- 
gium and  France,  and  was  regarded  as  one  of  the  most 
important  of  the  sessions  of  the  Allies  since  the  Paris  confer- 
ence from  which  developed  the  Treaty  of  Versailles.  The 
conference  just  ended  was  begun  in  the  cloak  room  of  the 
Foreign  Office;  the  cabled  accounts  to  the  daily  papers  said- 

The  horseshoe  shaped  table  was  set  exactly  as  for  the  former  meeting, 
only  that  instead  of  Georges  Clemenceau  In  the  chair  of  the  presiding 
officers,  Aristide  Briand,  the  French  Premier,  occupied  the  place,  with 
Premier  Lloyd  George  of  Great  Britain  at  his  right,  the  place  formerly 
held  by  President  Wilson. 

The  deliberations,  which  at  the  outset  dealt  solely  with  the  question  of 
German  disarmament  but  'ater  were  to  include  the  high'y  important  Issus 
of  German  reparations,  the  sum  and  the  manner  of  their  payments,  were 
conducted  in  the  strictest  secrecy,  the  officials  o'  the  French  Foreign 
Office  receiving  instructions  to  have  nothing  whatever  to  say  to  the  news- 
paper men. 

The  varying  views  which  developed  at  the  conference  as 
to  the  amount  of  the  war  indemnity  which  should  be  exacted 
from  Germany  made  necessary  the  reference  of  the  matter 
to  a  committee  of  experts  of  the  Council  in  order  that  some 
unanimous  conclusion  might  be  reached.  In  referring  to  the 
differing  views,   the  Assoeated  Press  in  Paris  cablegrams 

Jan.  26  said: 

The  members  of  the  Allied  Supreme  Council  spent  most  of  the  day  in 
private  conversations  discussing  reparations.  The  two  meetings  of  the 
council  were  devoted  to  hearing  the  statement  of  the  French  Minister  of 
Finance,  M.  Doumer,  on  reparations  and  in  considering  the  status  of  former 
Russian  States. 

Reparations  will  again  come  before  the  council  to-morrow,  along  with 
the  military  experts'  report  on  disarmament.  The  French  attitude,  as 
outlined  in  M.  Doumer 's  exposition  on  the  subiect  before  the  council,  is 
that  the  Allies  should  stand  upon  the  Tieaty  of  Versailles  so  far  as  repara- 
tions are  concerned. 

It  was  decided  this  afternoon  that  Letvla  and  Esthonia  shall  be  recognl',ed 
as  sovereign  States.  Action  regarding  Lithuania  and  Georgia  was  deferred 
pending  further  information.  It  is  expected  that  Georgia's  representative 
wUl  be  heard  during  the  present  conference  of  the  coimcil,  but  the  decision 
with  regard  to  Lithuania  may  be  delayed  untU  the  result  of  the  League  of 
Nations  plebiscite  in  the  Vilna  region  is  known. 

Premier  Lloyd  George  and  President  Millerand  had  occasion  at  lunch  to 
discuss  at  some  length  the  report  on  reparations  made  by  M.  Doumer. 
Immediately  after  adioumment  of  the  afternoon  session  Lloyd  George  and 
M.  Jaspar  and  Colonel  Theunys,  respectively  Foreign  Minister  and  Finance 
Minister  of  Belgium,  went  into  conference  in  Lloyd  George's  apartment, 
presumably  regarding  the  same  subiect. 

M.  Doumer  in  liis  report  held  that  Germany  could  easily  pay  12,000,- 
000,000  gold  marks  on  her  exports.  Premier  Lloyd  George  remarked  that 
M.  Doumer's  statement  contained  indications  of  very  different  estimates 
than  those  given  so  far.  '^e  recalled  that  the  Brussels  Financial  Conference 
only  recommended  that  the  Supreme  Coimcil  claim  3,000,000.000  gold 
marks  in  money  and  goods  from  Germany  for  a  period  of  five  years. 

Accordingly  M.  Doumer  was  asked  for  further  elucidation,  and  he  will 
furnish  supplementary  documenfs.  Mr.  Lloyd  George,  it  is  understood, 
although  showing  the  greatest  sympathy  for  the  sacrifices  and  needs  of 
France,  maintained  that  the  problem  had  to  be  considered  as  a  whole.  It 
was  a  question  not  merely  of  setting  France  on  her  feet,  but  re  establishing 
the  economic  system  of  the  whole  of  Europe. 

The  British  delegation  will  for  the  moment  stand  by  the  figures  of  the 
Boulogne  agreement,  whereby  Germany  is  to  pay  an  average  of  over  six 
billion  gold  marks  per  annum,  a  viewpoint  which  is  fuUy  supported  by  the 
Belgian  delegation.  The  French  delegation,  however,  appears  averse  to 
accepting  the  figures  unless  certain  supplementary  concessions  are  accorded, 
including  priority  for  France  in  special  cases  ond  remission  of  the  inter- 
Allied  debts. 

There  the  matter  stands,  but  it  is  felt  in  conference  circles  that  there  is 
ground  for  hoping  taat  private  conversations  and  open  debates  in  the  next 
few  days  will  lead  to  bringing  about  an  agreement  among  aU  the  AUiee  on 
this  capital  problem. 

In  addition  to  fixing  time  limits  in  the  disarmament  clauses.  Marshal 
Foch's  report  demands  as  indispensable  the  adoption  of  penalties  for  non- 
compliance, notably  the  occupation  of  further  German  territory,  such  as  the 
Ruhr,  and  the  extension  of  the  period  of  occupation  of  the  Rhineland. 

The  committee  of  experts  to  which  the  question  of  repara- 
tions was  referred  on  Jan.  27  was  composed  of  MM.  Lou- 
cheur  and  Doumer  for  France,  Baron  d'Abemon  and  Sir 
Laming  Worthington-Evaps  for  Great  Britain,  Colonel 
Thennys  for  Belgium,  Signor  Giannini  for  Italy,  and  Kengo 
Mori  for  Japan. 

On  Jan.  28,  in  reporting  continued  differences  at  the 
conference  on  the  question  of  reparations,  the  Associated 
Press  accounts  from  Paris  said: 

The  divergence  of  views  of  the  members  of  the  Allied  Supreme  Council 
r^ardlng  German  reparations  caused  an  interruption  of  the  conference  to- 
day, and  in  some  quarters  it  is  regarded  as  in  danger  of  breaking  up. 

The  Council  reached  the  most  critical  stage  of  its  deliberations  this  after- 
noon.    The  crisis  came  over  the  question  of  fixing  the  total  amount  of 
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reparations  due  from  OcTmany  aucl  ibo  meihoUs  of  payiueiit.     The  uesslon 
which  was  to  have  bet{uu  at  4:30  o'clock  tbts  afturiioou  was  abaiiUoiied. 

The  special  (^ommittoo  on  Ueparatious  is  contiuulng  its  efforts  to  recon- 
cile the  different  viewpoints,  while  M.  Brland  and  Mr.  Lloyd  (Jeorgo  will 
try  to  find  a  solution  in  private  conversations. 

The  optimistic  feeling  of  this  forenoon,  when  the  members  of  tiio  specla 
reparations  committee  appointed  yesterday  expressed  pleasure  wth  their, 
progress,  was  soon  dlssi|)ated  uhon  the  Uritlsn  Prime  Minister  found  the 
projects  under  discussion  by  the  committee  were  entirely  uusiitisfactory  to 
him.  He  sent  at  once  for  M.  liriand.  I'resident  of  the  French  Council, 
and  conferred  with  him  for  an  hour  and  a  half.  The  iielgian  representatives 
were  to  meet  Lloyd  George  later  rogardhig  their  proposals. 

Progress  toward  reaching  a  solution  of  the  prot'lem  of  German  reparations 
was  reported  by  the  expert  committee  on  the  subjtvt,  appoinlt>d  ytsterday 
by  the  .Supreme  Council,  when  the  committee  adjourned  this  noon  after  a 
two-hour  discussion. 

The  basis  of  the  discussion  was  the  Belgian  proposal,  presented  by 
M.  Jaspar,  Belgian  Foreign  Minister,  that  (ierniany  bo  compelled  to  make 
annual  reparation  payments  of  6.000.000,000  gold  marks  as  a  maximum, 
and  .'J, 000. 000. 000  marks  as  a  minimum.  As  outlined  by  M.  Jaspar  in  a 
statement  last  night  his  plan  would  not  fix  the  number  of  animal  payments, 
but  would  leave  this  to  be  determiued  at  some  later  time. 

A  cabletfram  (copyri^lit)  bearing  the  same  date  (Jaii.  28) 
to  the  New  York  "Times"  from  Paris,  gave  the  following 
Information  relative  to  the  difficulties  in  the  way  of  reaching 

an  agreement: 

Mr.  Lloyd  George  was  smoking  his  long,  mild  after  dinner  cigar  and  toying 
with  a  liquer  glass  he  did  not  empty.  It  was  at  the  end  of  a  strenuous  day 
in  which  he  had  driven  home  at  the  Allied  Confeience  liis  theme  that  the 
time  had  come  "to  write  the  balance  sheet  of  Europe."  The  doughty 
Welshman  was  weary,  and  what  man  would  not  be  who  bore  upon  his 
shoulders  not  only  the  troubles  of  the  British  Empire  but  a  goodly  share  of 
those  of  all  Europe'/ 

As  one  of  his  guests  at  dinner.  I  was  ILstening  to  him  soliloquize  on  the 
after  war  trials  of  the  world,  as  ho  is  wont  to  do  at  times. 

"What  is  the  hardest  problem  of  the  reparations  situation?"  I  asked. 

"It  Is  this,"  the  Premier  replied.  "All  the  allied  nations  are  agreed 
that  Germany  must  pay  her  indemnity  by  exports.  All  the  allied  nations 
are  agreed  they  do  not  want  German  exports. 

Prance  thinks  England  should  take  German  exports  and  enable  Ger- 
many to  pay  the  reparations  with  what  we  would  owe.  We  think  France 
stands  much  more  in  need  of  German  exports  than  we  do.  And  your  own 
Mr.  "Warding  said  he  was  determined  on  one  thing — that  Europe  should  not 
pay  her  debts  to  America  by  sending  goods. 

"Every  nation  wants  to  protect  its  own  industries.  Every  nation  wants 
to  collect  it«  debts.  Germany  has  not  gold  enough  to  pay  the  Allies. 
The  Allies  have  not  gold  enough  to  pay  America.  And  everybody  Vfants  to 
be  paid  in  gold. 

"To  find  the  answer  to  this  situation  is  not  only  the  hardest  reparation 
problem,  it  is  the  hardest  problem  of  the  whole  world  today." 

And  it  may  be  added  that  of  1.500.000,000  marks'  worth  of  goods  Ger- 
many offered  France  in  1920,  Franco  accepted  20,000,000  marks'  worth. 

The  plan  finally  agreed  to  by  the  committee  of  experts  on 
Jan.  28,  and  approved  on  Jan.  29  by  the  Allied  Supreme 
Council,  was  summarized  as  follows  in  copyrighted  advices 
to  the  New  York  "Times"  from  Paris,  Jan.  29: 

First — In  forty-two  years  Germany  shall  pay  to  the  Allies  the  sum  of 
226.000.000.000  marks  in  gold,  or  its  equivalent,  on  this  scale — 2,000,000,- 
000  marks  annuaUy  in  1121  and  1922,  3,000,000,000  marks  annually  in  1923. 
1924  and  1925,  4,000,000,000  marks  annually  in  1926,  1927  and  1928, 
5,000,000,000  marks  annually  in  1929.  1930  and  1931,  and. 6.000,000,000 
muks  annually  from  1932  to  1962. 

.Second — Germany  shall  pay  to  the  Allies  for  forty-fwo  years  an  annual 
tax  of  12%  upon  the  total  of  her  exports. 

Third — Germany  shall  revise  her  interior  fiscal  system,  balancing  her 
budget  and  curtailing  the  issue  of  paper  money,  increase  her  taxes  generally, 
raise  the  imposts  upon  alcohol  and  tobacco,  and  increase  railroad  fares  and 
postal  rates. 

Fourth — In  case  Germany  doe^  not  fuif iil  these  conditions  the  AUles  have 
the  right  to  seite  the  German. customs.  Impose  direct  taxes  in  the  Rhineland 
and  otherwise  exercise  financial  control  upon  Germany.  In  addition  mili- 
tary penalties  will  be  provided. 

The  Associated  Press  cablegrams  of  Jan.  29,  in  referring 
to  the  export  duty  of  12%  which  will  go  to  the  Allies,  stated: 

On  the  basis  of  last  year's  exports,  this  would  give  the  Allies  1 ,250,000,000 
gold  marks,  or  12%  of  whatever  money  in  which  the  exports  are  paid  for. 
Thus,  it  is  estimated  the  first  payment  made  by  Germany  wiU  be  3,250,- 
000,000  gold  marks,  the  export  tax  being  paid  entirely  in  cash. 

It  is  pointed  out  that,  besides  being  a  sure  method  of  collection  of  the 
reparations,  it  will  act  as  a  protective  tariff  in  countries  that  are  neighbors 
of  Germany,  which  are  likely  to  be  flooded  with  goods  made  in  Germany 
at  a  very  low  cost  of  production,  because  of  the  relatively  low  value  of  the 
mark ,  and  which  consequently  can  be  offered  in  foreign  markets  at  low  prices 
in  foreign  money. 

The  proposal  to  apply  penalties  to  the  reparations  and  other  agreements 
was  presented  by  Premier  Lloyd  George. 

According  to  the  terms  of  the  arrangement  the  annuities  and  export 
taxes  are  payable  semi-annually.  Discount  for  advance  payments  will  be 
8%  for  the  first  two  years.  6%  the  third  and  fourth  years  and  5%  there- 
after. Germany  is  forbidden  to  establish  foreign  credits  without  the  ap- 
proval of  the  Reparations  Commission. 

The  Council  agreed  to  adopt  the  Reparations  Conuulssion's  proposal  that 
Germany  should  deliver  2,200.000  tons  of  coal  monthly,  beginning  in  Fel>- 
ruary,  and  any  balance  remaining  under  the  Spa  agreement,  terminating 
Jan.  31.  There  will  be  no  further  premiums  of  five  marks  gold  a  ton,  but 
two  marks  gold  will  be  allowed  for  a  special  quality  of  coal. 

The  Supreme  Council's  decisions  were  commimicated  to  Germany  to-night. 

In  the  attempt  to  aid  Austria  it  was  agreed  that  the  Allies  should  forego 
reparations,  the  cost  of  the  army  of  occupation  and  certain  other  Austrian 
debts  to  the  Allies  in  order  to  enable  Austria  the  more  easily  to  obtain  out- 
side aid.  It  also  was  decided  to  convene  in  the  neighborhood  of  Trieste  a 
conference  of  Austria  and  adjoining  countries  for  the  puiTJOse  of  endeavoring 
to  Improve  economic,  commercial,  financial  and  political  relations  among 
the  Central  European  States. 

Approval  was  given  to  M.  Loucheur's  proposal  for  a  200,000,000  franc 
corporation  to  assist  Austrian  industries,  in  which  the  different  Governments 
may  participate.  A  commission  will  be  appointed  to  inquire  into  the  con- 
duct of  the  Austrian  Administration  with  a  view  to  suggesting  economies 
and  improving  the  various  services. 

The  British  Prime  Minister  expressed  lively  satisfaction  over  the  fact  that 
the  Allies  had  maintained  their  solid  front.  In  taking  leave  of  his  col- 
leagues he  said: 


"We  shall  be  glad  to  try  to  give  you  in  Ixiudou  as  cordial  a  reci-plion  aa  we 
receivtxl  here,  and  we  hope  that  you  will  be  able  to  confront  the  l^ondon  fog 
all  the  more  courageously  since  the  fog  of  tae  conference  has  been  dissi- 
pated." 

The  Council  adopted  the  following  resolution: 

"The  .Allies,  convinced  tlxat  close  union  is  as  neceisiary  in  the  present 
peace  as  it  was  in  the  war.  are  resolved  to  allow  uutliiug  to  Impair  It.  They 
consider  union  aa  the  sureat  guarantee  of  the  peace  of  ihe  world,  the  eitecu- 
tlou  of  the  treatiea  and  fidelity  to  international  engaguiments  and  ptmalttet 
agreed  to." 

One  of  the  provisions  in  the  agreement  reached  will  pre- 
vent any  borrowing  by  Germany  from  the  United  States 
witliout  the  sanction  of  the  Reparations  Commission,  this 
provision  stipulating  that  "Germany  shall  not  directly 
embark  on  any  credit  operation  outside  her  own  terril^)ry 
without  the  approval  of  the  Reparations  Commission."  The 
details  of  the  Allies'  note  to  Germany  in  the  matter  are  fur- 
uiahed  as  follows  in  the  Associated  Press  advit^es  from  Paris 
Jan.  30: 

The  document  signed  by  the  Supremo  Council  of  the  Alli»-8  Ian  night  by 
which  the  reparations  and  disarmament  decisions  of  the  Allies  will  be  con- 
veyed to  Germany  was  delivered  to-day  to  Charles  Bergmann,  German 
Under  .Secretary  of  State  for  the  Treasury  and  he.ad  of  the  German  delt>- 
gation  in  Paris,  with  a  letter  of  transmittal  marked  "confidential." 

'I'ho  letter  with  two  notes  on  reijaratious  and  disarmament  totals  2, .500 
words. 

The  letter  of  transmittal,  which  is  dated  Jan.  29.  reads: 

"Sir — The  Alli(xl  conference  which  met  in  Paris  from  the  24th  to  the  29th 
of  January  1921  has  taken  the  following  decisions: 

"1.  As  regards  the  disarmament  of  Germany  the  Allied  Government 
have  approved  the  conclusions  formulated  in  the  note  attached  hereto. 

"2.  As  regards  the  question  of  reparations  the  Allied  Governments  have 
unanimously  approved  the  proposals  formulated  in  that  document,  also 
attached  hereto. 

"The  Allied  Governments  have  on  former  occasions  and  again  to-day. 
In  consenting  to  fresh  delays  in  the  matter  of  disarmament,  had  due  regard 
to  the  difficulties  that  surround  the  German  Government  in  the  execution 
of  the  obligations  which  have  resulted  from  the  Treaty  of  Versiiilles.  They 
have  formed  the  hope  that  the  German  Government  will  not  place  the 
Allies,  who  confirm  their  previous  decisions,  under  the  necessity  of  envisag- 
ing the  grave  situation  which  will  be  created  if  Germany  persists  in  failing 
to  meet  her  obligations. 

"Qualified  delegates  of  the  German  Government  will  be  invited  to  a  meet- 
ing in  London  at  the  end  of  February  with  delegates  of  the  Allied  Govern- 
ments." 

The  reparations  note  bears  the  title  "An  agreement  between  the  Allied 
Powers  for  the  settlement  of  certain  questions  relating  to  execution  of  the 
Treaty  of  Versailles." 

The  note  reads: 

"Article  1 — For  the  purpose  of  satisfying  the  obligations  Imposed  upon 
her  by  Articles  231  and  232  of  the  Treaty  of  Versailles,  Germany  shall,  u-re- 
spective  of  the  restitution  she  is  to  make  under  Article  238  and  of  any  other 
obligation  under  the  Treaty,  pay — 

"I — Fixed  annuities  payable  half-yearly  in  equal  parts  as  follows: 
(a)  Two  annuities  of  2,000,000,000  gold  marks  from  May  1  1921  to  May  1 
1923;  (b)  three  annuities  of  3,000,000,000  gold  marks  from  May  1  1923  to 
May  1  1926;  (c)  three  annuities  of  4,000,000,000  gold  marks  from  May  1 
1926  to  May  1  1929;  (d)  three  annuities  of  5,000,000.000  gold  marks  from 
May  1  1929  to  May  1  1932-  (e)  thirty-one  annuities  of  6,000,000,000  gold 
marks  from  May  1  1932  to  May  1  1963. 

"2 — Forty-one  annuities  running  from  May  1  1921,  equal  In  amount  to 
12%  ad  valorem  of  German  exports,  payable  in  gold  two  months  after  the 
close  of  each  half  year. 

"In  Older  to  insure  complete  fulfillment  of  paragraph  2  above.  Germany 
will  give  to  the  Reparations  CommLssion  every  facility  for  verifying  the 
amount  of  the  German  exports  and^for  the  establishment  of  the  super- 
vision necessary  for  this  purpose. 

"Article  2 — The  German  Gover-ment  'wiU  transmit  forthwith  to  the 
Reparations  Commission  notes  to  bearer  payable  at  the  dates  specified  in 
Article  1,  paragraph  1,  of  the  present  arrangement.  The  amount  of  these 
notes  shall  be  equivalent  to  each  of  the  half-yearly  sums  payable  under 
said  paragraph. 

"Instructions  shall  be  given  to  the  Reparations  Conmiission  with  a  liew 
to  facilitating  realization  by  the  Powers  which  so  demand  the  share  to  be 
attributed  to  them  in  accordance  with  the  agreements  in  force  between  them. 

"Article  3 — Germany  shall  be  at  liberty  at  any  time  to  make  payments 
in  advance  on  account  of  the  fixed  portion  of  the  sum  owing. 

"Advance  payments  shaU  be  applied  in  the  reduction  of  the  fixed  annuitlea 
provided  for  in  the  first  paragraph  of  Att.icle  I .  For  this  purpose  annuities 
shall  be  discounted  at  the  rate  of  8%  until  May  1  1923.  6%  from  May  1  1923 
to  May  1  1925,  5%  from  May  1  1925. 

"Article  4 — Germany  shall  not  directly  embark  on  any  credit  operation 
outside  her  own  territory  without  the  approval  of  the  Reparations  Com- 
mission. This  provision  applies  to  the  Government  of  the  German  Empire, 
to  the  Governments  of  the  German  States,  to  the  German  provincial  and 
municipal  authorities  and  to  any  companies  or  undertakings  under  control 
of  said  Governments  or  authorities. 

"Article  5 — In  pursuance  of  Article  2 18  of  the  Treaty  of  Versailles  all  the 
assets  and  revenues  of  the  Empire  and  of  the  German  States  shall  be  appli- 
cable to  insure  complete  execution  by  Germany  of  the  provislona  of  the 
present  arrangement. 

"The  proceeds  of  the  German  maritime  and  land  customs.  Including  In 
particular  the  proceeds  of  all  import  and  export  duties  and  of  any  tax 
subsidiary  thereto,  shall  constitute  special  security  for  the  execution  of  the 
present  agreement. 

"No  modification  which  might  diminish  the  proceeds  of  the  customs  shall 
be  made  in  the  Gorman  customs  laws  or  regulations  without  approval  of 
the  Reparations  Commission.  All  German  customs  receipts  shall  be 
encashed  on  behalf  of  the  German  Government  by  a  Receiver-General  of 
German  customs  appointed  by  the  German  Government  with  the  approval 
of  the  Reparations  Commission. 

In  case  Germany  shall  make  default  In  any  payment  provided  for  In  the 
present  arrangement: 

"(1)  All  or  part  of  the  proceeds  of  the  German  customs  m  the  hands  of  the 
Receiver  General  of  German  customs  may  be  atuched  by  the  Reparation 
Commission  and  applied  In  meeting  the  obligations  in  respect  of  which 
Germany  has  defaulted.  In  such  case  the  the  Reparation  Commission 
may.  If  it  thinks  necessary.  Itself  undertake  the  administration  and  receipt 
of  the  customs  duties.  

"(2)  The  Reparation  Commission  also  may  formally  Invite  the  German 
Government  to  proceed  to  such  Increases  of  duties  or  to  take  such  stepa  fer 
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the  purpose  of  Incroaslnii;  its  roMiiirccs  as  lUo  commLssion  may  think  necos- 
bary." 

I'uris  <'a1»l(')j;r;iins  of  .Jan.  ."{()  said  that  formal  pi-oposals 
of  llic  reparations  plan  would  ho  presented  to  the  (Jernian 
experts  at  Brussels,  Feb.  27,  and  that  the  German  ministers 
would  l)e  invited  lo  discuss  the  proposals  at  a  meeting  to  he 
held  in  Loudon  on  Feb.  '2S.  It  was  stated  in  cablegrams 
from  Paris  on  Jan.  .31  that  the  Allies  have  formulated  a 
definite  and  elaborate  i)rop:rani  as  a  basis  for  tlu;  discussion 
of  the  conference  of  experts  which  is  to  be  resumed  at 
Brussels  the  current  month.     The  cablegram  also  says: 

Satisfaction  of  the  Roneral  public  of  Franco  over  the  plan  for  the  collection 
of  German  reparations  decided  upon  by  the  Allies  arises  in  great  part  from 
the  expectation  that  tlie  first  effective  payments  by  Germany  will  make 
available  for  ncKotiations  or  for  use  as  security  the  French  share  of  the 
60.000,000,000  gold  marks  in  bonds  already  delivered  by  the  Germans  to  the 
Rei)arations  Commission. 

The  British  agreement  not  to  utilize  Great  Britain's  claim  upon  Germany 
as  a  basis  for  loans  during  the  next  five  years  leaves  the  financial  market 
open  to  France  for  that  period.  She  intends  to  make  use  not  only  of  her 
share  of  the  bonds,  but  also  her  part  of  the  12%  tax  on  Germany's  expor- 
tation.s  to  raise  money  to  cotitinue  the  work  of  reconstruction  in  Northern 
Franco. 

We  also  quote  the  following  Associated  Press  advices 
from   London,  Feb.  2: 

The  conference  called  by  the  Supremo  Council  for  London  Feb.  28.  to 
which  the  Germans  willl  be  invited,  will  not  be  to  pronoimce  an  irrevocable 
sentence  regarding  reparations,  from  which  the  Germans  will  not  be  able  to 
appeal,  it  was  authoritatively  stated  here  to-day.  The  conference,  rather, 
will  be  designed  to  produce  a  declaration  of  the  principles  of  Germany's 
indebtedness. 

It  is  even  probable,  it  is  stated,  that  the  12%  tax  on  Germany's  exports. 
provided  for  in  the  Paris  terms,  may  be  altered,  although  the  principle  of 
the  right  to  impose  such  a  tax  will  be  retained.  The  export  tax  measure, 
it  is  asserted  here,  was  strictly  a  French  proposal,  advanced  for  the  purpose 
of  guaranteeing  the  fullest  protection  from  future  German  aggression. 

Invitations  to  Germany  to  attend  the  conference  will  be  despatched  in  a 
few  days,  and  the  British  officials  do  not  even  consider  the  possibility  of 
Germany  refusing  to  attend.  They  declare  it  will  be  only  worse  for  Ger- 
many if  she  declines. 

.  The  Supreme  Council  fully  C'xpected  German  protests  on  the  reparations 
announcement,  but,  as  a  matter  of  fact,  the  protests  are  not  so  great  as 
anticipated,  in  view  of  the  objections  taken  by  Germany  at  the  time  of  the 
Peace  Conference. 

The  intention  of  Germany  to  reject  the  proposals  is  re- 
ferred to  in  another  article  in  to-day's  issue  of  our  paper. 


GERMANY'S  REJECTION  OF  ALLIES'  INDEMNITY- 
TERMS. 
Germany's  answer  to  the  reparation  demands  of  the  Allies 
wias  given  on  Feb.  1  by  Dr.  Walter  Simons,  German  Minister 
of  Foreign  Affairs,  who  in  a  statement  before  the  Reichstag 
declared  that  Germany  "cannot  accept  as  a  basis  for  further 
negotiations  the  arrangements  suggested  by  the  Allies," 
and  that  she  would  "now  seek  to  draw  up  new  proposals 
to  pre.sent  to  the  Allied  Governments."  Dr.  Simons  de- 
clared that  "it  would  be  against  common  sense  to  burden 
the  German  people  with  such  financial  obligations  at  a 
moment  when  we  believe  we  have  shown  our  opponents 
in  what  a  bad  condition  our  finances  are."  The  Associated 
Press  accounts  from  Berlin  Feb.  1  in  reporting  his  pro- 
nouncements said  in  part:  ^ 

The  early  part  of  Dr.  Simons's  declaration  w^^kiefly  a  criticism  of  the 
Kntente  proposition.  This  probably  was  heard  qffihe  members  sitting  on 
the  level  with  the  speaker,  but  his  wordS  did  not  reach  clearly  to  the  galleries 
until  he  had  come  to  the  concluding  portion  of  his  address,  in  which  he  an- 
nounced that  the  German  Government  refused  to  negotiate  on  the  basis  of 
the  Entente  demands,  but  would  formulate  counter  proposals. 

In  a  brief  allusion  to  disarmament  the  Minister  promised  that  the  German 
Government  would  loyally  carry  out  its  obligations  and  would  put  itself 
Into  communication  with  the  various  States  of  the  empire  on  this  subject. 

The  Foreign  Minister  expressed  surprise  at  the  abrupt  abandonment  of 
the  Seydoux  scheme  of  the  Brussels  financial  conference,  which  was  ap- 
proved, he  said,  by  both  France  and  Great  Britain. 

On  the  question  of  reparations.  Dr.  Simons  said: 

In  aU,  we  shall  heve  to  pay  in  forty-two  years  a  total  of  226,000.000,000 
gold  marks  or  3.000,000,000,000  paper.  The  Allies'  second  demand  Is  that 
for  forty-two  years  Germany  pay  12%  ad  valorem  on  German  exports. 
(Here  there  were  murmurs  throughout  the  house). 

Obviously  it  has  been  estimated  that  in  this  way  one  or  two  trillions  can 
be  obtained  from  Germany.  [Laughter. [  That  could  not  have  been  done 
in  the  most  flourishing  of  pre-war  times.  The  whole  settlement  is  obscure. 
What  about  the  securities  we  already  have  handed  the  Allies?  Apart  from 
these  obscurities  the  new  program  undoubtedly  contains  a  contradiction  of 
the  Peace  Treaty. 

It  is  impossible  for  German  economic  life  to  continue  in  an  imending 
state  of  uncertainty.  We  can  only  assume  that  the  sum  now  placed  before 
us  is  more  or  less  arbitrary.  The  fixed  sum  of  226,000.000.000  gold  marks 
if  calculated  in  paper  is  more  than  the  whole  fortune  of  the  German  people. 

It  would  be  against  common  sense  to  burden  the  German  people  with  such 
financial  obligations  at  a  moment  when  we  believe  we  have  shown  our 
opponents  in  what  a  bad  condition  our  finances  are.  But  then  comes  the 
demand  for  226,000,000,000  of  marks  in  installments  of  forty-two  years 
and  the  complete  economic  enslavement  of  the  German  people,  and  par- 
ticularly of  the  workers. 

The  12%  ad  valorem  tax  is  unconscionably  heavy  and  injurious  both 
at  home  and  abroad.  With  a  rise  in  the  exchange  rate  of  the  mark  these 
conditions  must  result  in  the  throttling  of  the  German  export  industry. 
[Cries  of  "very  true."l 

Regarding  penalties— they  have  not  been  communicated  to  us.  We 
cannot  be  threatened  with  punishment  if  we  do  not  accept  a  proposal. 
Otherwise  it  is  no  longer  a  proposal ,  but  an  order.  I  therefore  could  assume 
that  the  penalties  will  apply  only  to  disarmament. 


The  Kntente  will  permit  me  to  way  that  I  regard  their  threat  to  r<!fuBe  our 
entry  Into  the  Li^-jgue  of  .Nations  a,s  i)remature.  as  we  have  not  yot  asked  for 
adriiis.sioii.      (Hhouts  of  "Hear,  Hear.") 

f)n  th<-  contrary,  as  far  as  the  League  is  concerned,  the  Inducement  to 
enter  It  is  nf)t  at  pr<«ent  so  great  as  to  counttTact  the  terrors  of  non-entry. 

Weha\e  Ix-en  informe<l  that  Cierman  plenlpolentiarhs  would  be  Invited  to 
meet  Alli(<d  deloKates  in  London  at  the  end  of  February.  I  would  point  out 
that  the  invitation  has  not  yet  l>e(;)i  received,  but  that  the  fJcrman  <iovorn- 
menl  nmst  now  say.  and  I  have  the  authority  to  say  It.  that  the  arrangement 
as  set  forth  in  the  Entente's  second  note  Is  not  regarded  by  us  as  a  possible 
ground  for  further  negoti.itions.     ILoud  cnecrs.) 

It  will  naturally  be  our  duly  to  do  our  utmost,  despite  formidable  dlffl- 
cullles.  to  draw  up  clear  eounter-proimsals.  It  should  not  be  assumed  that, 
e\en  If  these  demands  have  been  Impostxl  upon  (;crraany.  so  much  can  be 
gotten  out  of  her  as  is  expected.  An  appeal  must  be  nuule  lo  (Jerman  free 
will.  The  German  will  not  labor  as  a  slave  In  the  same  manner  he  doep 
when  he  is  a  free  man. 

For  us  a  valuable  concession  lies  in  the  fact  that  the  arrangement  has  de- 
parted in  so  many  ways  from  the  Peace  Treaty,  and  we  shall  take  advantage 
of  this. 

Humming  up.  I  reiterate  that  we  cannot  accei)t  as  a  basis  for  further  nego- 
tiations the  arrangements  suggested  by  the  Allii«.  We  shall  now  seek  to 
dr.iw  up  new  proposals  to  pres(mt  to  the  .\llicd  (Jovernments. 

The  de<;laration  of  Dr.  Simons  apparently  was  less  emphatic  than  had 
been  expected  by  many  of  the  listeners,  who  were  looking  more  for  a  defiant 
position  than  a  suggestion  which  might  pave  the-  way  for  an  exchange  of 
notes  between  now  and  Feb.  28,  the  date  of  the  London  conference. 

From  a  special  copyright  cablegram  from  Berlin  to  the 
New  York  "Times"  Feb.  1  we  take  the  following: 

I  have  good  reason  to  believe  that  the  following  represents  the  German 
Government's  proposed  policy  in  regard  to  the  Allies'  Paris  reparations.  As 
will  be  seen,  it  is  at  any  rate  of  an  ingenious  character. 

At  the  outset,  they  are  going  to  as.sume  that  the  Seydoux  protect  is  not 
withdrawn,  and  on  this  assumption,  or  pretended  assumption,  will  in  the 
next  few  days  send  an  important  member  of  the  Cabinet  to  Paris  osten.sibly 
to  resume  the  negotiations  begun  on  their  behalf  by  Bergmann,  the  same 
state.sman  subsequently  to  accompany  the  French  plenipotentiaries  to 
Bru.ssels  for  the  postponed  conference  of  experts. 

In  effect,  therefore,  the  intention  of  the  German  Government  now  Is  to 
ignore  Saturday's  event.  At  the  same  time  an  artful  alternative  is  arranged. 
If  in  the  meantime  the  French  Government  officially  notifies  Berlin  that  the 
Seydoux  proiect  is  withdrawn  in  favor  of  Saturday's  decision,  of  the  Su- 
preme Council,  the  German  Government  wUl  reply  in  effect: 

"The  decision  was  merely  an  inter-.Mlied  one  and  does  not  interest  or 
concern  us.  We  reserve  our  attitude  and  proposals  quite  irrespective  of 
that  decision  until  we  meet  the  .\llies  on  an  equal  footing  at  the  London  con- 
ference." 

To  which  I  may  add  an  expression  used  to  me  by  a  well-informed  person 
to-day: 

"The  Government  does  not  intend  to  take  the  demand  lying  down,  but 
in  any  event  wants  to  continue  negotiations." 

The  conservative  newspapers  are  backing  up  the  refusal  propaganda  by 
raising  the  whole  question  of  the  origin  of  the  war  and  are  conducting  a 
regular  campaign  trying  to  prove  that  Germany  was  innocent.  This  new 
move  is  endorsed  by  Streeseman ,  leader  of  the  so-called  People's  Party,  who 
after  describing  the  reparations  demands  as  unexampled  since  the  peace  of 
Carthage,  said: 

"Germany  must  u.se  every  means  at  its  disposal  in  a  great  offensive  against 
the  world  deception  that  it  was  responsible  for  the  war.  In  regard  to  its 
origin,  the  last  German  Kaiser  will  stand  in  as  good  a  light  before  the 
iudgmeut  ihronc  of  God  as  Wll.son  or  Lloyd  George." 

The  scheme  proposed  by  M.  Seydoux.  attache  of  the  French  Ministry 
of  Finance,  at  the  Brussels  Conference  on  Ian.  10,  is  based  on  the  issue  of 
certificates  for  material  received  to  be  paid  to  German  banks,  thus  throw- 
ing the  respon.sibility  on  the  Berlin  Government  to  see  the  deal  through. 

For  example.  French  firms  would  order  goods  from  German  manufac- 
turers, but  instead  of  paying  directly  compensation  would  be  made  in  the 
form  of  certificates  issued  by  the  French  Reparations  Services  and  paid 
into  German  banks  authorized  by  the  Berlin  Government  to  receive  such 
payment. 

In  reporting  the  situation  in  Germanj'  growing  out  of  the 
demands  of  the  Allies  as  tense,  the  Associated  Press  cable- 
grams from  Berlin  Feb.  1  added:  "Dr.  Simons  last  evening 
wrote  his  letter  of  resignation,  but  was  -pacified  by  Presi- 
dent Ebert.  Preceding  this  a  Cabinet  crisis  was  narrowly 
averted."  The  support  accorded  the  Government  by  the 
Reichstag  in  the  former's  stand  respecting  the  indemnity 
terms  was  indicated  in  the  following  Berlin  cablegram  to 
the  daily  papers  under  date  of  Feb.  2: 

The  Reichstag  parties  through  their  leaders  to-day  seconded  the  Govern- 
ment's attitude  ou  the  Paris  agreement.  The  debate,  which  lasted  three 
hours,  was  dispassionate,  barring  interruptions  during  the  Communist 
leader's  speech,  the  sole  dissenting  note  in  the  parUamentary  chorus  of 
approval. 

Dr.  Paul  Levy,  for  the  ultra-radicals,  told  the  Reichstag  that  the  present 
situation  was  mirth-provoking,  inasmuch  as  it  recalled  the  outbreaks  of 
official  and  bourgeois  anger  after  the  armistice  terms,  the  Versailles  Treaty 
and  the  Spa  agreements  were  published.  He  added  that  despite  excessive 
protestations,  the  Government  invariably  subsequently  discovered  that 
there  was  no  choice  but  to  sign. 

President  Loebe,  at  the  conclusion  of  the  debate,  commended  the  parties 
and  their  speakers  on  the  unanimity  of  their  sentiments.  He  hoped  the 
Entente  would  listen  to  the  warning  voices  and  spare  the  German  people  and 
itself  the  inevitable  consequences  unless  the  reparation  terms  were  rad- 
ically rev'ised. 

Dr.  Schiffer,  former  Minister  of  Justice,  and  Herr  Mueller,  former  Chan- 
cellor, both  approved  the  declaration  by  Dr.  Simons  and  trusted  that  the 
counter-proposals  would  lead  to  an  agreement  with  the  Entente. 

Herr  MueUer  declared  that  the  workers  of  all  countries  were  endangered 
by  the  reparations  proposals,  which  would  convert  the  present  economic 
crisis  into  an  European  catastrophe.  He  appealed  to  the  workers  to  bring 
about  negotiations  for  a  practical  solution.  He  admitted  that  the  dis- 
armament obligations  could  no  longer  be  avoided  if  the  German  people  were 
to  be  spared  fresh  and  grievous  visitations. 

Dr.  Hergt,  for  the  National  Party,  said  he  would  have  liked  a  more 
decisive  tone  in  Dr.  Simons's  obsen^ations  on  disarmament. 

"East  Prussia,"  he  went  on,  "expects  of  the  Fatherland  that  she  will  not 
be  abandoned  in  the  face  of  the  Bolshevist  danger.  No  German  ought  to 
assist  the  Entente  In  imposing  unprecedentedly  hard  disarmament  con- 
ditions." 
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Expressing  approval  of  the  Porelgu  Minister's  views  on  reparations.  Or. 
Hergt  concluded: 

"May  the  German  people  In  the  hour  of  decision  find  itself  equal  to  the 
occasion." 

Oeortf  Ledebour.  Independent  Socialist,  denounced  Or.  Hergt  for  having, 
as  he  put  It.  learned  nothing  from  the  war  and  forgotton  how  his  jiarty  had 
ginned.  He  said  the  attitude  of  the  Independent  .SocialisUs  was  that ,  how- 
ever juiitifiably  angry  they  might  feel  at  the  Entente  demands,  they  muil 
not  risk  the  possilnlity  of  warding  off  Ijy  negotiations  the  dangers  threatening 
Germany.  Herr  Ledebour  said  he  regretted  that  Or.  .Simous's  spitich  might 
create  the  Impression  that  the  Government  would  refuse  to  nt^otiate  exc<-iit 
on  the  basi.s  of  Its  own  counter-proposals,  and  urged  the  (;overnnieiit  nol  to 
refuse  if  the  Kntente  subniitt(<d  new   (iroposals.  ^ 

The  speaker  said  the  regardetl  the  disarmament  demands  justified,  but 
iJiat  he  ol)jected  to  the  indu-strial  clauses  of  the  treaty  on  the  ground  that 
they  would  hamper  Germany's  ec-onoiuic  development.  He  derided  the 
coiLserxatives'  "eloquent  prottwts"  in  \  iew  of  the  fact  that  had  they  won  the 
war  they  intended  to  exact  even  ,i  larger  tribute. 

I'rior  to  the  cont-lusion.s  of  the  eoiiiVrciict'  in  Paris  of  thi 
Alli«>d  Supreme  (Council,  prcs.s  advices  from  Berlin  Jan.  12(> 
had  tlie  following  to  s!i\  regiirtling  Germany's  proposals 
relative  to  the  indemnity: 

Official  announcement  was  made  lo-day  after  a  conference  between 
Dr.  Walter  Simons,  Minister  of  Foreign  Affairs,  and  Dr.  Wirth,  Minister 
of  Finance,  with  Chancellor  Kehrenbach,  held  yesterday,  that  Germany  had 
agreed  to  the  plan  of  five  yearly  installments  for  the  payment  of  reparations 
as  the  basis  of  further  negotiations  with  the  Allies. 

Germany,  however,  desires  that  the  negotiations  fixing  the  amount  of  the 
lastallments  .shall  be  temporarily  postponed  for  discussion  of  the  methods  of 
assessing  the  reparations  and  appraising  Germany's  capacity  to  pay. 

The  official  communication  on  the  subject  says  that  Germany  Is  aware 
of  the  difficulties  of  fi.xing  the  total  indemnity  by  May  1.  as  stipulated  in 
the  I'eace  Treaty,  and  is  therefore  willing  to  waive  insistence  and  to  accept 
the  flve-lnst-allment  plan,  but  that  she  expects  dlscu.ssion  of  the  total  amount 
of  the  indemnity  to  take  place  during  and  not  after  the  five  years.  TtUs 
view,  says  the  communication,  has  been  admitted  to  be  justified  by  the 
French  Ambassador  in  conference  with  Dr.  Simons. 

The  communication  concludes  by  saying  that  unless  Allied  concessions,  as 
specified  by  the  German  delegation  to  the  Brussels  conference,  are  granted, 
the  German  Government  will  be  unable  to  assume  responsibility  for  accep- 
tance of  the  five-year  plan,  wtdch  means  a  great  concession  on  its  part. 

(The  German  requests  tor  concessions  were:  (1)  To  obtain  3.000,000,000 
gold  marks  abroad  for  food  purposes  in  addition  to  the  allowance  made  at 
Spa;  (2)  no  further  German  shipping  to  be  surrendered  and  some  of  that 
already  given  up  to  be  returned;  (3)  the  liquidation  of  German  property 
abroad  to  cease  and  the  remaining  property,  as  well  as  the  returns  from 
that  already  sold,  to  be  made  available  to  Germany  in  some  way;  (4)  Ger- 
many to  be  authorized  to  make  favorable  commercial  treaties.) 

Ou  the  same  date  a  London  cablegram  stated: 

The  German  Government,  says  a  dLspat^h  to  the  London  "Times"  from 
Berlin,  refuses  to  consider  that  the  conference  of  the  Supreme  Council  in 
Paris  has  any  relation  to  the  negotiations  in  progress  with  regard  to  repara- 
tions. The  conference  concerning  reparations,  it  holds,  cannot  take  the 
place  of  the  pending  discussion  by  experts  or  of  the  conference  of  the  Gov- 
ernments at  Geneva  which  was  promised  at  the  meeting.  Before  all.  there 
must  be  a  discussion  by  industrial  experts  regarding  deliveries. 

This,  says  the  dispatch,  is  given  as  the  official  attitude. 

As  to  Germany's  views  regarding  the  indemnity  pay- 
ments which  it  is  prepared  to  meet,  a  copyright  cablegram 
to  the  New  York  "Evening  Post"  and  Philadelphia  "PubUc 
Ledger"  from  Berlin  on  Feb.  2  said: 

Vour  correspondent  is  now  in  a  position  to  state  what  are  the  German 
ideas  as  to  suitable  reparations  payments.  One  billion  gold  marks,  accord- 
ing to  the  official  view  here,  represents  the  maximum  annual  payment  which 
Germany  can  and  should  be  required  to  make,  the  payments  presumably 
continuing  for  the  thirty  years  mentioned  in  the  reparations  clauses  of  the 
Versailles  Treaty. 

This  is  the  clo.sest  Germany  has  come  to  a  tresfty  proposal  since  an  offer 
of  100,000,000,000  marks  without  interest  was  submitted  to  the  Peace  C(Mi- 
ference.  This  30,000,000,000  offer,  according  to  the  present  Ifaformation, 
was  tentatively  broached  at  Spa,  but  the  reception  of  the  suggestion  did 
not  encourage  the  German  delegates  to  follow  up  the  proposals. 

The  gap  between  it  and  the  226.000,000,000  marks  proposed  from  Paris 
or  the  even  larger  sums  on  which  French  hearts  are  set  is  so  immense  that 
the  Germans  now  hesitate  to  put  it  forward  again,  even  in  the  sketchiest 
form,  yet  they  realize  that  the  world  for  months  has  been  looking  for  th*n 
to  suggest  a  basis  of  negotiations  and  that  their  position  would  be  vastly 
improved  if  they  proposed  something  positive  and  gave  some  indication  as 
to  what  they  consider  within  their  ability  to  pay. 

In  conversation  with  a  personage  of  high  position  familiar  with  the  inside 
workings  of  the  official  financial  world,  the  correspondent  put  the  flat 
question  as  to  what  if  any  counter  offer  Germany  was  prepared  to  make  in 
place  of  the  Paris  arrangement.  When  it  was  pointed  out  to  the  official 
that  total  payments  of  30,000.000,000  marks,  allowing  for  interest,  repre- 
sented a  present  worth  of  perhaps  halt  that  amount  and  that  the  Germans 
could  scarcely  expect  their  former  enemies  to  let  them  off  with  a  bare 
15.000,000,000  marks,  he  replied: 

"But  you  forget  the  24.000,000,000  gold  marks  we  have  already  contrib- 
uted in  ships,  coal,  &c.  Add  this  in  and  compare  the  total  of.  say,  40,- 
000.000,000,  with  the  5.000,000,000  which  France  contributed  in  1871. 
It  seems  to  me  this  is  quite  enough." 

The  German  press  was  a  unit  in  uttering  its  protest 
against  the  indemnity  proposals;  the  comment  in  one  in- 
stance is  annexed  here'with: 

The  "Vossische  Zeitung"  sees  in  the  proposals  a  victory  for  Mr.Lloyd 
George  over  M.  Seydoux,  who  has  represented  France  in  reparations  dis- 
cussions. It  says  "the  proposal  of  forty-two  yearly  installments,  with  a 
total  of  226.000.000.000  gold  marks,  is  just  as  insane  as  M.  Doumer's  sug- 
gestion for  Installments  of  12.000.000,000  gold  marks.  They  cannot  be 
paid.  They  constitute,  however,  an  effective  means  for  placing  Germany's 
financial  and  economic  life  for  forty-two  years  in  England's  hands. 

This,  disaster,  perhaps,  is  still  avoidable,  but  only  if  Germany  suc- 
ceeds, with  France's  help,  in  returning  to  the  path  marked  out  by  M.  Sey- 
doux's  program. 

The  "Berliner  Tageblatt"  described  the  conference  as 
more  like  "a  madhouse  than  an  assembly  of  reasonable 
men." 

As  a  further  indication  of  the  reception  in  Germany  of 
the  Allies'  demands,  we  quote  the  following  press  cable- 
gram from  Berlin  Feb.  2: 


'The  reparation  demands  are,  above  all.  a  blow  at  the  German  working 
man,"  Dr.  Kduard  David,  Majority  Hoc-ialijjl  leader  and  former  member  of 
the  Ministry,  declared  in  talking  with  the  AssfX-iatnd  Press  to-day.  "The 
agrarian  classes  might  be  able  t<i  survive  such  economic  lini>ositinns.  as 
they  are  able  to  feed  theniselves.  The  wealthj  also  would  probably  not 
suffer  under  such  a  burden,  but  the  German  lalxjring  peopl--  would  have 
c-u  shoulder  the  burden  of  such  terms. 

"No  German  Govermuent  is  possibly  conceivable  which  would  dare  to 
ai^ume  such  rt«i)<>nslbillty  toward  (ierman  posterity  as  acceptance  would 
produce  internal  chaos  and  lure  liolshev  ism  to  the  eastern  frontier  of  (ier- 
muny . 

"We  are  quite  willing  to  have  an  Entente  coalition  Government  comprised 
of  English,  French,  lielgian.  Italian  and  Japanese  take  over  the  (iovuni- 
ment  of  (iermany  and  demonstrate  the  feasililllty  of  the  t<Tms  now  imposed 
upon  us" 


HEHSAHU    M.    HARUCII    AND   OTHER    WASIIISCTON 
\  lEWH  OS  INDEMNITY  DEMANDS. 

While  the  daily  papers  have  in  Washington  advices  indi- 
cated in  a  general  way  the  views  entertained  in  the  Capitol 
regarding  the  indemnity  which  Germans  has  been  asked  to 
pa.v,  there  has  been  no  statement  in  the  matter  from  any 
particular  source  except  from  Bernard  M.  Barudi,  who  was 
one  of  President  Wilson's  economic  advist^rsat  the  Paris 
Peace  Conference  and  a  member  of  the  Reparations  ('om- 
mission;  Mr.  Baruch  states  that  "whether  this  is  a  wise 
settlement  or  not  will  depend  upon  the  spirit  in  which  it  is 
entered  into  by  all  the  parties  to  the  contract  and  whether 
Germany  can  make  the  paj^ments."  His  statement,  issued 
Jan.  30,  says: 

The  226.000,000,000  of  gold  marks— roughly  $55,000,000,000 — is  equal 
to  a  present  or  cash  paj-ment  of  about  $21,000,000,000,  which,  with  interest 
at  5% ,  would  amount  to  about  $55,000,000,000  in  forty-two  years.  This, 
plus  the  amount  of  money  already  paid  under  the  treaty,  amounting  to 
something  over  $3,500,000,000,  plus  the  12%  export  tax.  wUl  lie  the  amount 
of  Germany's  payment  under  the  treaty. 

Whether  this  is  a  wLse  settlement  or  not  will  depend  upon  the  spirit  in 
which  it  is  entered  into  by  all  the  parties  to  the  contract  and  whether 
Germany  can  make  the  pajTnents.  If  this  will  end  the  war,  and  each  and 
every  one  will  earnestly  strive  to  make  it  so,  more  than  the  money  settle- 
ment will  be  gained. 

America,  by  failing  to  ratify  the  treaty,  removed  it  self  from  a  participa- 
tion in  this  decision,  although  necessarily  it  must  be  of  vital  effect  to  Amer- 
ican business. 

The  gross  sum  of  226.000,000.000  gold  marks,  if  accepted  by  Germany, 
will  be  very  close  to  the  maximum  amount  judged  by  .some  of  the  Ameri- 
can delegation  that  she  could  pay,  but  higher  than  .some  of  the  opinions  ar- 
rived at  among  the  American  delegates  who  participated  in  the  discussions  of 
reparational  matters.  But  this  was  based  upon  conditions  as  they  then  ex- 
isted, and  with  the  hope  that  Germany  might  be  allowed  to  retain  a  reason- 
able amount  of  shipping  and  with  the  thought  that  possibly  Silesia  would  be 
retained  as  German,  and  took  into  consideration  the  $3,500,000,000  already 
paid.     There  was  no  consideration  of  an  additional  export  tax. 

In  addition,  the  tax  of  12%  affords  a  tariff  protection  in  all  countries 
on  goods  exported  to  them  from  Germany.  This  is  a  tax  on  the  American 
consumer  of  goods  for  that  portion  bought  here,  but  it  goes  into  the  treas- 
ury of  the  Allies,  after  Germany  collects  it,  and  not  into  the  Treasury  of  the 
United  States,  as  would  a  similar  tax  Imposed  by  our  own  tariff.  This  tax 
would  have  the  effect  of  increasing  prices  and  lessening  exports.  The  wis- 
dom of  thLs  action  may  be  open  to  criticism  because  of  the  tendency  it 
would  have  to  lessen  the  volume  of  German  business  and  to  make  the 
amount  somewhat  indeterminate. 

If  Germany  accepts  this  arrangement  in  good  faith ,  and  not  because  she 
has  to,  and  if  it  meets  the  approval  of  busine.ss  men  and  financiers,  there  in 
sure  to  be  an  improvement  in  worldwide  economic  conditions.  There  has 
already  been  a  rise  in  exchange  in  anticipation  that  the  settlement  would  be 
reasonable.  There  would  be  a  further  rise,  with  a  tendency  over  a  period  of 
time  to  slowly  approach  normal.  It  would  increase  the  credit  facihties  of  all 
nations  Involved,  improve  their  buying  capacity  and  their  ability  to  ex- 
change commodities  with  one  another.  It  would  tend  to  increase  the  wealth 
of  the  world,  and,  therefore .  increase  the  ability  to  lessen  the  percentage  of 
taxation  because  of  the  increased  taxable  volume. 

If  Germany  accepts  voluntarily  and  proceeds  in  good  faith  and  If  she  can 
carry  out  the  obligation,  there  should  be  a  gradual  stabilization  of  economic 
conditions  in  all  Central  Europe,  which  will  spread  after  a  time  even  t<> 
Russia,  which  will  mean  a  slow  but  sure  widening  of  the  markets,  and  after 
a  while  an  improvement  in  the  position  of  the  unemployed.  It  will  make  it 
the  easier  to  form  some  adequate  idea  as  to  a  system  of  taxation  and  give 
a  better  judgment  as  to  any  tariffs  that  the  party  now  in  power  may  have 
in  mind.  It  will  also  give  a  better  understanding  to  the  Allied  nation's  of 
their  ability  to  meet  their  indebtedness  to  us.  If  acceptable  to  Germany 
It  is  a  great  step  forward — the  greatest  perhaps  with  the  exception  of  the 
adoption  by  us  of  the  Treaty  of  Versailles — toward  a  return  to  normal 
•onditions. 

As  to  the  other  views  expressed  in  Washington,  the  New 
York  "Times"  in  a  Washington  dispatch  .Tan.  30  said  in  part: 

It  is  not  the  conviction  of  officials  who  have  given  close  study  to  the 
financial  and  economic  consequences  of  the  Paris  peace  conference  that  th<- 
allied  powers  have  yet  reached  a  financial  settlement  such  as  Germany  and 
the  rest  of  the  world  can  regard  zis  possible  of  being  accepted  as  a  permanent 
plan. 

The  latest  reparations  plan  of  the  allied  Premiers  calls  for  payment  by 
Germany  of  226.000.000,000  gold  marks,  on  an  annuity  basis,  spread  over  a 
period  of  forty-two  years,  plus  an  annual  tax  of  12%  on  German  exports  for 
a  Bhnilar  period.  Payment  of  an  indemnity  of  226,000,000.000  gold  marks 
represents  Bometlilng  of  a  reduction  from  the  simi  of  400.000.000.000  gold 
marks  originally  urged  at  Paris.  It  is  also  a  reduction  from  the  sum  of 
269,000,000,000  gold  marks  fixed  in  the  Boulogne  conference,  on  the  basis 
of  payment  of  100.000,000,000  gold  marks  principal  plus  169.000,000.000 
gold  marks  interest. 

The  sum  of  226.000.000,000  gold  marks  reprewnta  the  equivalent  of 
about  $56,000,000,000  in  American  gold. 

Exclusive  of  the  proposed  plan  for  a  tax  on  German  exports,  it  is  seriously 
doubted  by  the  best  informed  authorities  In  Washington  that  Germany  vrill 
be  able  to  pay  such  a  sum.  One  expert  asserted  to-day  that  t;ermany 
might  possibly  have  been  able  to  pay  that  amount  if  certain  things  had 
been  achieved  a  year  or  a  year  and  a  half  ago.  If  this  amoimt  had  been 
fixed  at  the  time  of  the  peace  conference,  and  Gennany  had  retained  her 
merchant  shipa  with  which  to  trade  with  the  rest  of  the  world,  and  had  also 
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received  several  years'  leeway  before  beginning  to  make  real  payments  on 
the  reparations  account,  she  nil^ht  have  been  able  to  pay,  experts  believe, 
an  Indemnity  of  $20,000,000,000,  on  which  the  rate  of  Interest  at  5% 
would  have  represented  Interest  payment*  of  a  billion  dollars  a  year,  or 
$30,000,000,000  lntcr(«t  lu  thirty  years,  and  $50,000,000,000  In  payment 
of  both  Interest  and  principal  In  that  period. 

American  official  expert  opinion,  however,  has  been  that  If  this  had  been 
done,  Germany  would  not  have  been  able  to  pay  more  than  a  maximum  of 
$16,000,000,000  principal  plus  interest.  It  is  even  doubted  In  quarters 
where  the  status  of  Germany's  ability  to  pay  has  been  carefully  canvassed 
that  Germany  can  bo  surely  counted  upon  to  pay  more  than  a  principal  of 
$10,000,000,000  which,  at  6%  Interest  for  thirty  years,  would  represent 
payment  of  $2,5,000,000,000  principal  and  Interest  within  thirty  years. 

It  wii.s  puinfrd  Din  l)y  one  l<"<'.(ii^r;il  export  to-day  that  the  greatest  diffi- 
culty In  the  sltuatlim  will  bo  that  of  finding  a  marliet  for  Germany's  bonds 
until  the  investors  of  the  world  are  confident  that  the  .settlement  has  boon 
made  on  a  fair,  lasting  basis.  Whatever  the  final  sum  agreed  upon  be- 
tween Germany  and  the  Allies,  there  must  bo  a  flotation  of  bonds  based  on 
the  German  reparations  settlement,  and  effort,  of  course,  will  bo  made  to 
dispose  of  them  through  the  world,  and  especially  among  American  in- 
vestors. 

It  IS  felt  in  authoritative  circles  here  that  it  w.ll  be  excoed.ngly  difficult 
to  sell  the.se  bonds  so  long  as  the  mvestors  of  tho  world  feel  that  the  repara- 
tions sum  fiNcd  is  mere  than  Germany  can  absolutely  pay. 

The  Amcriraii  official  view  has  been  that  the  sum  should  bo  so  fixed  that. 
while  meeting  the  just  claims  of  tho  allied  powers  under  the  treaty,  it  would 
8tUl  leave  Gemiiiny  the  incentive  to  go  ahead  with  plans  for  rehabilitation 
and  for  meetuig  her  obligations  of  the  treaty. 

The  best  opinion  hero  is  that  »f  the  sum  were  definitely  fixed  around  $10.- 
000.000.000  in  prmcipal,  plus  mterest  at  5%  for  a  period  of  about  30  years, 
such  a  settlement  would  not  only  more  correctly  represent  Germany's 
ability  to  meet  the  repai-ations  terms  of  the  treaty,  but  it  would  provide  a 
sound  basis  for  the  issuance  of  bonds,  based  on  the  settlement,  which  the 
rest  of  the  world  would  be  willing  to  buy. 

High  authorities  here  emphasize  the  fact  that  the  situation  is  greatly 
changed  for  Germany  as  a  result  of  the  war;  that  her  mercantile  marine  had 
been  taken  away  by  the  Allies;  that  her  foreign  investments,  &c..  have  been 
cut  out,  and  that  Germany  is  also  suffering  the  results  of  a  disastrous  war. 
These  experts  point  out  that  stripping  Germany  of  her  mercantile  marine 
and  her  foreign  investments  has  cut  out  an  Income  of  from  5500,000.000  to 
$800,000,000,  and  that  the  allied  Premiers  now  seem  to  expect  that  Germany 
In  this  crippled  situation,  is  able  to  pay  more  on  accoimt  of  reparations  than 
she  could  have  paid  in  her  palmiest  years  before  the  war,  when  she  had  her 
fleet  and  her  foreign  investments. 

Another  point  made  here  to-day  is  that  England,  France  and  Italy, 
which  owe  the  United  States  Government  about  .?1 0.000 ,000. 000  for  war 
loans  and  credits,  seem  to  think  that  Germany  is  able  to  pay  more  than 
twice  that  sum.  plus  interest,  on  indemnity  account.  The  question  was 
asked  in  one  informed  quarter  how  tho  Allies  expect  Germany,  a  defeated 
nation,  to  pay  $20,000,000,000,  plus  interest,  when  the  three  leading  vic- 
torious nations,  England,  France  and  Italy,  have  found  it  difficult  to  pay 
$10,000,000,000  to  the  United  States  or  even  the  Inte  iSt. 
Export  Tax  Condemned. 

The  second  feature  of  the  reparations  settlement  plan  under  which 
Germany  would  be  asked  to  pay  to  the  Allies  for  forty-two  years  an  annual 
tax  of  12%  upon  her  total  exports  is  regarded  in  very  well  informed  quarters 
here  as  being  perhaps  the  worst  feature  of  the  whole  settlement.  It  is  re- 
garded as  ridiculous  because  the  plan  of  settlement  after  first  demanding 
that  Germany  pay  the  equivalent  of  $56,000,000,000  in  forty-two  years, 
or  what  is  here  believed  to  be  twice  the  sum  Germany  can  reasonably  be 
regarded  as  able  to  pay,  the  Premiers  then  call  upon  Germany  to  set  up  a 
tax  of  12%  upon  German  exports  that  certainly  could  not  be  paid  if  the 
$56,000,000,000  indemnity  sum  is  beyond  German  abihty  to  meet. 

Such  a  tax,  it  was  suggested  by  an  expert,  would  not  only  make  the  cost 
of  German  exports  more  costly  to  the  rest  of  the  world  and  to  that  extent 
cripple  Germany's  ability  to  enter  into  wide  national  markets,  but  it  would 
also  render  it  incumbent  upon  the  German  Government  to  collect  this  tax 
from  the  exporters  or  manufacturers  and  make  the  necessary  guarantees 
to  the  Allies  for  its  collection. 

Another  condition  proposed  in  the  allied  plan  of  settlement  is  that  Ger- 
many shall  revise  her  interior  fiscal  system  and  balance  or  "match"  her 
budget.  In  an  informed  quarter  to-night  it  was  pointed  out  that  France 
Js  not  now  matching  her  budget,  that  England  was  just  about  doing  it  and 
the  United  States  was  coming  nearer  doing  it  than  any  other  power.  It  was 
suggested  that  the  12%  export  tax.  if  put  into  effect,  must  add  to  the  cost 
of  the  operation  of  the  German  Government,  which  would  probably  have  to 
issue  notes  in  an  effort  to  meet  payments  which  experts  here  think  impossible 
to  pay. 

The  vital  need  of  the  situation ,  in  the  opinion  of  American  Government 
officials,  is  that  as  soon  as  possible  the  Allies  sanely  determine  in  exact 
figures  the  sum  that  Germany  can  reasonably  be  regarded  as  able  to  pay, 
as  a  maximum.  It  is  felt  that  the  sum  so  fixed  should  be  one  which  the 
investors  of  the  world  can  be  convinced  Germany  is  able  to  pay,  because 
unless  such  investors,  especially  those  in  the  United  States,  are  so  satisfied 
they  will  not  buy  bonds.  The  next  consideration,  it  is  insisted,  involves 
the  question  as  to  how  much  the  Allies  can  afford  to  require  Germany  to  pay 
out  of  money  that  would  be  obtained  through  competition  of  German  goods 
in  world  markets. 


VIEWS  OF  A.  BARTON  HEPBURN  ON  ALLIES'  REPARA- 
TION TERMS. 

A.  Barton  Hepburn,  Chairman  of  the  Ad^-isory  Board  of 
the  Chase  National  Bank  of  this  city  in  expressing  his  views 
respecting  the  indemnity  terms  fixed  by  the  Allies  said: 

Germany  could  probably  pay  the  gross  amoimt  required  by  the  Allies 
but  she  could  not  and  ought  not  to  pay  the  12  J^  %  tax  on  her  foreign  exports 
for  42  years.  That  is  building  what  in  effect  is  a  tariff  wall  arotmd  her  for 
a  period  of  what  is  more  than  a  generation,  placing  her  at  a  1214%  dis- 
advantage in  her  contentions  for  the  trade  of  the  world  as  compared  with 
other  nations.  This  is  unfair  and  unjust.  The  Allies  seem  disposed  to  keep 
Germany  down;  to  prevent  her  realizing  the  prosperity  which  she  might 
reasonably  hope  to  realize  in  competition  with  other  nations.  That,  of 
course,  would  keep  Allied  troops  in  possession  of  her  territory  during  these 
42  years. 

Germany  ought  to  be  given  a  fair  chance  in  order  that  she  may  pay  the 
much  needed  indemnity  to  the  AUies.  She  ought  to  be  able  to  see  the  light 
and  to  look  forward  hopefully  to  the  working  out  of  her  difficidties  and  to 
freeing  her  soil  from  the  presence  of  the  Allied  troops.  If  France  and  other 
aUied  nations  seek  to  make  a  loan  in  this  country  predicated  upon  the  Ger- 
man indemnity,  that  indemnity  must  be  fair  and  reasonable.  It  must  be 
such  an  indemnity  as  they  can  hope  to  secure  from  Germany  or  else  no  one 
in  the  United  States  would  consider  it  as  a  basis  for  a  loan.  The  action 
of  the  Allies  is  very  shortsighted  from  the  standpoint  of  their  own  interests. 


ELBERT   H.   GARY   ON   REPARATION    DEMANDS  ON 

GERMANY. 
Elbert  H.  Gary,  Chairman  of  the  Board  of  the  United 
States  Steol  Corporation,  in  stating  on  Jan.  31  that  while  the 
amount  levied  against  the  Gorman  Government,  by  way  of 
reparation  for  damage  during  tho  war,  represents  a  very 
large  sum,  added: 

I  am  of  tho  opinion  that  It  ought  to  bo  paid  and  that  It  will  be  paid  without 
causing  distress  or  insurmountalilc  difficidties.  The  Germaas  are  thrifty 
and  progressive  and  are  pos.sessed  of  extraordinary  commercial,  financial 
and  industrial  ability.  Germany  ha.s  a  great  future,  although  she  will  be 
obliged  to  carry  a  very  heavy  load,  which  at  first  may  appear  to  be  un- 
bearable. 

This  solution  will  be  of  great  benefit  to  the  world's  commercial  situation. 


WHO  WILL  PAY  THE  GERMAN  INDEMNITY  IN  THE 

LONG  RUN. 
[Arthur  Brisbane  In  the  New  York  "American"  Feb.  2.1 

The  German  indemnity  is  fixed.  Some  changes  may  come 
when  Lloyd  George,  ruler  of  all  Europe  outside  of  Russia, 
discusses  the  matter  with  Germany's  representatives.  But 
subject  to  change  of  details,  Germany  is  to  pay  the  Allies, 
France  chiefly,  fifty  thousand  million  dollars  during  the  next 
forty- two  years. 

Who  will  pay  that  indemnity?  Will  Germany  pay  it,  or 
will  France  pay  it? 

Fifty  years  ago  France  and  Germany  settled  the  war  of 
1870.  Then  Germany  did  what  France  does  now.  She 
took  what  she  wanted,  Alsace  and  Lorraine,  that  had  former- 
ly been  German  territory,  and  one  thousand  million  dollars. 

Bismarck  thought,  and  France  thought,  that  France  was 
to  pay  the  bill.  But  France  and  Germany  know  now  that  it 
was  only  a  question  of  waiting  a  few  years. 

Germany  is  to  give  back  the  one  bilUon  that  Bismarck 
took  multiplied  by  fifty-five,  and  Germany  is  returning 
Alsace  and  Lorraine  and  a  great  strip  of  German  territory, 
including  most  valuable  mines.  Bismarck  thought  he  was 
taking  something  from  France.  He  was  really  piling  up  a 
debt  to  be  repaid  with  five  thousand  per  cent  interest  a  little 
later. 

In  the  great  Place  de  la  Concorde  stands  a  statue  repre- 
senting Strassburg,  the  fine  cathedral  city  that  Germany 
took  from  France  fifty  years  ago. 

After  1870  that  statue  was  kept  draped  heavily  in  black. 
Every  Frenchman  that  fought  in  this  war  had  seen  or  all  his 
life  had  heard  of  that  statue  with  its  heavy  black  drapery. 
Every  statesman  as  he  rose  to  power  knew  that  the  one  idea 
of  the  French  people  was  revenge. 

The  time  came  and  revenge  came.  Now  Germany  gives 
back  Alsace  and  Lorraine.  The  Strassburg  statue  in  the 
Place  de  la  Concorde  .  draped  in  gay  colors.  And  the 
French,  if  they  choose,  can  hang  around  the  neck  of  that 
statue  a  necklace  of  fifty-five  beads,  each  representing  a 
billion  dollars — fifty-five  times  the  amount  that  Bismarck 
took  from  France. 

But  who  will  pay  the  indemnity  of  §55,000,000,000  in 
the  long  run?  Germany  has  given  back  the  land,  and 
money  taken  by  Bismarck,  and  all  her  colonies,  her  ships, 
the  right  to  have  an  army,  her  locomotives,  her  cows,  her 
mines  and  fifty-five  thousand  millions,  in  payment  of  the 
one  billion  taken. 

There  the  score  stands  now.  How  will  it  stand  fiftj-  years 
from  now,  after  the  sixty-five  million  Germans  that  raise 
big  families  shall  have  gone  on  breeding  and  brooding  on 
revenge,  developing  a  population  three  or  four  times  as 
great  as  that  of  France?  WiU  France  then  perhaps  pay 
with  her  life  when  England  is  no  longer  strong  enough  to 
protect  her,  for  the  fifty-five  billions? 

And  what  wiU  happen  if  Germany,  unable  to  pay  this 
amount,  or  unwilling  to  enter  into  industrial  and  financial 
slavery  for  forty- two  years,  decides  to  throw  herself  into  the 
arms  of  Russian  Bolshevism? 

What  should  happen  to  all  western  Europe,  France,  Italy 
and  England  if  the  Russian  population,  Russian  resources 
and  German  efficiency,  manufacturing  and  fighting  power 
should  combine  to  make  Bolshevism  the  ruling  force  in 
Europe  and  to  enable  Germany  to  push  on  toward  the 
Atlantic  once  and  for  aU? 

You  may  say  that  Germany  has  no  army  and  navy.  But 
it  isn't  guns  or  ships  alone  that  count.  What  counts  is  the 
feeling  of  a  people  and  the  power  of  individuals  to  direct. 

France  didn't  have  much  of  an  army  when  the  saUow-faced 
boy  Napoleon  was  sent  down  to  deal  with  the  armies  of  Italy 
and  Austria.     That  didn't  keep  him  from  ruUng;  Europe. 
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Revenge  planted  in  the  heart  of  an  individual  or  nation 
is  dangerous.  It  injures  the  person  that  harbors  revenge 
undoubtedly,  it  injures  more  the  enemy  at  whom  the  hatred 
is  aimed. 

The  world  now  looks  on,  speculating:  "Will  Germany  be 
able  to  pay  the  fifty-five  billions  after  ha\  iug  had  her  gold, 
her  best  lands  and  mines  taken  from  herT' 

That  is  not  the  important  question.  "Who  will  roally 
pay  the  indemnity  in  the  long  run?"     That  is  the  question. 

There  are  one  hundred  and  eighty  million  powerful  men 
in  Russia — men  waiting  for  direction. 

More  things  are  happening  in  Europe  than  the  mere  passing 
of  resolutions  condemning  Germany  to  pay  a  fine  never 
before  dreamed  of.j 

This  country  is  interested  in  getting  ready,  and  keeping 
ready  for  whatever  may  happen. 

What  happened  in  Europe  before  was  not  our  fault. 
What  will  happen  jigain  will  not  be  our  fault.  But  it  will 
be  our  fault  if  this  nation  does  not  keep  ready  to  take  care 
of  anything  that  may  come. 

Once  we  said,  "Your  fight  is  our  fight." 

The  Kaiser  had  made  anything  else  impossible.  Once  we 
opened  the  vaults  of  the  Treasury  and  poured  out  billions, 
only  to  be  told  a  litflo  later  that  we  wore  selfish  dollar 
hunters  because  we  hadn't  given  every  dollar  we  had. 

Ne.xt  time  we  shall  say,  "You  insist  on  cutting  each  other's 
throat.  Go  ahead,  they  are  your  throats."  And  it  is  your 
business,  not  ours.  Stay  over  there,  fight  over  there,  murder 
each  other  over  there,  take  billions  and  lands  from  each 
other  if  you  don't  know  better.  But  don't  come  here 
bothering  us;    once  was  enough. 


VALUE    OF    PROPERTY    ALREADY    DELIVERED     TO 

ALLIES  BY  GERMANY  REPORTED  AS 

250,000,000,000  MARKS. 

Figures  purporting  to  show^  that  Germany  has  during  the 

past  two  years  surrendered  to  the  Allies  property  to  the 

value  of  250,000,000,000  gold  mai'ks,  have  been  given  out  in 

official  circles  in  Germany,  the  New  York  "Times"  in  a 

copyright  cablegram  from  Berlin  Feb.  2,    being  authority 

for  this,  in  the  following: 

Privy  Councillor  Dr.  Hickmann,  President  of  the  Federal  Reparations 
Commission,  figures  out  that  Germany  has  already  made  reparations  to 
the  Entente  amounting  to  at  least  250,000.000.000  gold  marks  (approxi- 
mately $62,500,000,000).  Dr.  Hickmann,  who  is  regarded  as  a  high 
authority  on  financial  law  and  financial  matters  generally,  supports  this 
statement  with  the  following  detailed  items: 

The  harsh  conditions  of  the  armistice  compelled  Germany  to  leave  in  the 
enemy's  country  huge  quantities  of  war  material,  foodstuffs,  goods,  ma- 
chines of  all  kinds,  railway  material  and  hundreds  of  thousands  of  horses 
and  cattle,  most  of  which  propertj'.  according  to  prevailing  international 
law,  could  not  be  considered  spoils  belonging  to  the  victor.  Besides,  the 
enemy  compelled  the  return  of  any  goods  which  the  German  authorities 
sold  to  private  persons  before  or  during  the  speedy  evacuation.  The  enemy 
also  confiscated  all  raw  materials  and  products  of  factories  working  for  the 
German  army.  The  value  of  all  these  goods  has  been  carefully  estimated 
at  over  15,000.000,000  gold  marks. 

Germany  delivered  to  the  enemy  5,000  enemy  gims,  2,500  machine  guns, 
3.000  mine  throwers.  1,700  flying  machines,  4,000  motor  lorries.  5.000  loco- 
motives, 150,000  freight  cars,  many  airships,  nearly  the  whole  navy,  nearly 
the  whole  mercantile  marine  and  the  Grand  Fleet  floating  docks,  dredges, 
tugboats,  the  German  cables  and  the  Russian  gold  obtained  by  the  Brest- 
Litovsk  Peace  Treaty,  the  value  of  which  items  must  bo  figiu-ed,  he  said, 

140.000,000,000  gold  marks. 

Terriloru  Given  Up. 

Without  compensation  of  any  kind  for  expenses  of  investment  Germany 
was  compelled  to  give  up  all  her  colonies,  Alsacez-Lorraine,  the  Sarre  district, 
Eupen,  Mahnedy,  Posen  and  West  Prussia,  besides  enormous  quantities 
of  railway  and  building  material  stored  in  those  countries,  especially  in 
Posen,  West  Prussia  and  Alsace-Lorraine,  for  which  neither  Poland  nor 
France  paid  one  penny,  while  Germany  deducted  500.000.000  francs  from 
the  French  war  indemnity  in  1870.  Moreover,  since  1870  the  value  of  the 
much  extended  railway  system  in  Alsace-Lorraine  has  increased  enormously. 

France  extorted  from  Germany  the  sole  right  of  exploiting  the  water 
power  of  the  Rhino  River  and  the  prepared  plans  for  same,  with  the  build- 
ings and  tunnels  on  the  right  shore  of  the  Rhine.  The  enterprise,  which 
will  cost  France  very  little,  will  furnish  her  hundreds  of  thousands  of  horse- 
power, and  is  of  more  value  even  than  the  Sarre  district  mines.    . 

For  two  years  Germany  has  been  paying  a  small  army  of  Entente  agents 
who  search  the  country  from  end  to  end  for  goods,  machines,  vehicles  and 
material  of  all  kinds  which  during  the  war  were  convoyed  from  the  enemy's 
territory  to  Germany.  The  great  value  of  these  "restored"  goods  remains 
imcharged  against  the  restitution  account,  although  they  naturally  mini- 
mize the  damage  done. 

In  addition  to  all  this,  Belgium  and  France  demand  a  total  of  two  billions 
for  machinery.  &c. ,  as  yet  not  given  up,  which  sum  is  not  taken  into  account 
in  Paris.  Dr.  Hiclmiann  figures  the  value  of  all  these  items  at  the  great 
sum  mentioned  above,  leaving  out  of  consideration  the  cost  of  occupaLioii. 

Last  month  (.Jan.  22)  the  Associated  Press  in  Paris 
advices  gave  the  following  details  regarding  deliveries  made 
by  Germauy;.under|the  Treaty: 

A  detailed  list  of  the  various  deliveries  made  by  Germany  to  the  Allies 
In  execution  of  the  Treaty  of  Versailles  during  the  first  year  it  was  in  force 
has  just  been  issued  by  the  Reparations  Commission.  The  deliveries  were 
made  on  the  reparations  account  up  to  Dec.  31 .  The  chief  item  is  coal, 
amounting  In  all  to  17,818,840  tons.  Next  in  hnportance  on  the  list  are 
dyestuffs,  of  which  10,787.827  kilos  were  delivered. 


Other  deliverieB  were:  Steamers,  salUng  veBseU  and  flKhlug  boau,  2.054.> 
729  tuns:  Inland  uavlKatlou  materials.  38  730  louii:  livestock,  360,176  bead: 
seed,  t), 802. 5^8  kilos:  ammouioiu  sulphate.  19.000  tons:  pharmaceutical 
products.  57.823  kilos;  rolling  stock.  4.671;  trucks,  129,555:  motor  lorries. 
5.000;  fixed  railway  materials.  140.000  tons:  agricultural  machinery,  131,505. 

In  addition  to  the  dillveriiis  placed  to  h<'r  credit.  Article  238  «f  the  treaty 
provides  that  Geruiaiiy  shall  effect  reslitullon  of  objects  of  every  nature 
and  securltlt*  and  cash  taken  away,  seized  or  setjuebtrated. 

The  rixrords  for  the  year  show  the  folluwliig  delh  erles  under  this  article: 
To  Franco,  agricultural  luaciilnery,  13.546  machlui-s.  Industrial  machinery. 
134.161  tons;  locomotives.  13;  trucks.  6.031. 

To  Belgium:  Agricultural  machinery,  14  macblnea;  Industrial  machinery, 
87,046  tons;  locomotives,  391;  trucks,  12.K97. 

There  has  also  be<'n  restoration  in  other  things.  Including  certain  se- 
curities and  a  quantity  of  furniture  and  objects  of  art,  but  no  figures  are 
given. 

The  list  cont'ilns  various  cables  wnich  have  been  delivered  and  which 
have  not  yet  been  allocated  by  the  expert  conference  at  Washington,  to 
which  the  work  was  Intrusted.  In  all  there  are  seventeen  cables  In  varloiia 
parts  of  the  world. 

The  commis.slon  points  out  that  while  valuations  have  been  reached  on 
mo.st  of  these,  certain  questions  of  i)rlnciple  remain  undetermined.  It  is 
also  explained  that  the  figures  recently  publibhod  of  German  payments 
against  the  20.000.000.000  gold  marks  under  Article  235  of  the  treaty  are 
mucli  greater  than  the  real  figures. 

The  allocation  by  the  reparations  commission  of  Germany's  deliveries 
shows  that  France  received  the  largest  share,  with  Belgium  second  and 
Italy  third.  The  United  States  appears  on  the  ILst  with  two  it4?ms — dye- 
stuffs,  of  which  she  received  1,300.143  kilos,  and  loriieis.  numbering  1.314. 

Great  Britain  received  1,477,839  gross  tons  of  shipping  and  3.113.802 
kilos  of  dy&stuffs  and  1,243  lorries.  England  did  not  share  In  any  of  tb« 
other  deliverias. 

Franco  received  14, 210,.582  tons  of  coal;  Italy,  1.618,534  tons;  Belgium. 
1.401,626,  and  Luxemburg,  588,098  tons. 

Franco  received  3,172,632  kilos  of  dyestuffs;  Italy,  1.760,810;  Belgliun, 
1,190,375;     Japan,    250,062. 

The  only  other  allocations  to  Japan  were  5,855  kilos  of  pharmaceutical 
products  and  28.678  gross  tons  of  .shipping. 

France  received  166.924  gross  tons  of  ships;  Italy,  124,901;  Belgium, 
15,831  tons.  France  and  Belgium  .shared  all  live  stock  deliveries,  the  for- 
mer receiving   207.943  head  and   the  latter   152.233. 

With  the  exception  of  200  kilos  to  Italy.  France  and  Belgium  also  received 
all  the  seed,  France  getting  6.501.310  kilos  and  Belgium  301,078  kilos. 
France  also  obtained  109,932  agricultural  machines  and  tools  and  Belgium 
21 .573.  constituting  the  total  delivered.  France  received  2,653  locomotives 
and  Belgium  1.918.  The  19,000  tons  of  ammonium  sulphate  went  to  France. 


PREMIER  LLOYD  GEORGE  OF  ENGLAND  ON  GER- 
MANY'S ACCEPTANCE  OF  INDEMNITY  TERMS. 
The  views  which  David  Lloyd  George,  British  Prime 
Minister,  has  expressed  regarding  the  acceptance  of  the  in- 
demnity which  Germany  has  been  called  upon  to  pay,  were 
contained  in  an  Associated  Press  cablegram  from  Paris 
Jan.  29,  which  we  print  herewith: 

The  British  Prime  Minister  received  the  French  ne^'rapape^men  this 
evening.  They  asked  him  about  the  interallied  debts.  Mr.  Lloyd  George 
assured  them  that  Great  Britain  would  show  the  utmost  good-will  in  the 
settlement ,  as  evidenced  by  the  engagement  made  at  the  Hythe  conference 
not  to  capitalize  its  share  of  the  German  indemnities  for  five  years,  in  order 
not  to  compete  with  loans  France  might  make  based  on  her  share. 

"But  it  is  impossible  to  consider  a  special  agreement  between  two  coun- 
tries with  regard  to  the  question,"  he  continued.  "There  must  be  a  general 
arrangement.  We  owe  to  America;  France  owes  us;  other  nations  owe 
France.  No  solution  Is  possible  while  America  remains  outside  the  dis- 
cussion. 

"Meanwhile  let  us  act  as  If  debts  did  not  exist.  If  the  creditor  does  not 
worry  me,  I  do  not  worry  the  debtor." 

When  the  interview  began  Mr.  Lloyd  George  smilingly  expressed  his 
beUef  that  the  Germans  would  not  like  the  terms  greatly,  but  he  expected 
no  difficulty  in  collecting  the  export  tax.  Control  would  be  made  by  a 
German  official,  he  said,  but  the  Reparations  Commission  would  have  to 
accept  the  nominee  and  would  have  power  to  demand  his  supersession. 
German  exports  could  be  checked  by  returns  from  the  importing  countries. 

Such  control,  said  the  Prime  Minister,  must  not  be  confotinded  with 
seizure  of  the  customs,  which  might  be  resorted  to  as  a  penalty.  "The 
word  'seizure'  has  been  avoided,  as  has  generally  anything  wiiich  might 
wound  the  Germans'  feelings,"  he  added. 

Mr.  Lloyd  George  concluded: 

"The  Reparations  Commission  will  continue  to  fimction  because  France 
wishes  that  Germany's  total  debt  to  the  Allies  shall  be  calculated  in  accord- 
ance with  the  Treaty.  Furthermore,  the  possibility  of  Gennany's  refusing 
oiu"  arrangement  must  i)e  foreseen,  in  which  case  there  is  nothing  for  us  to 
do  but  to  apply  the  Treaty  literally." 


REPORT  TO  BRUSSELS  CONFERENCE  QUESTIONS 
GERMANY'S  BUDGET  FIGURES. 
A  report  made  to  the  Allies  at  the  recent  financial  con- 
ference in  Brussels,  in  which  it  is  said  that  items  not  justified 
or  greatly  multiplied  over  previous  appropriations,  appear  in 
its  1920  budget,  was  made  public  at  Paris  on  Feb.  2,  accord- 
ing to  Associated  Press  advices,  which  we  give  herewith: 

Germany  is  told  exactly  how  to  eliminate  the  76.090,000,000  marks 
deficit  in  her  1920  budget  in  the  report  to  the  Allies  of  the  conference  of 
fmancial  experts  held  in  Brussels,  made  public  here  to-day. 

Certain  German  expeases  are  declared  to  have  been  multiplied  seventy- 
five  tim&s  over  tho.se  of  l'.)19.  and  certain  German  taxes  are  shown  to  be 
far  below   those  the  Allied  populations  are  paying.     The  report  says: 

"Many  figures  in  the  ordinary  budget  scom  to  have  been  established  by 
an  administraiion  and  Parliament  equally  desirous  of  showing  the  world 
the  precarioas  financial  ii.iidition  of  Germany  and  her  difficult  situation." 

If  the  various  recommendations  made  are  followed,  the  budget  should  be 
speedily  balanced,  says  the  report.  Thus,  with  a  cont  i]\uation  of  Germany's 
economic  recovery,  the  experts  declare  that  Germany  "in  a  relatively  short 
period  can  meet  her  treaty  obligations  tlu-ough  taxation,  without  con- 
tinuing to  increase  her  floating  debt  or  inflate  her  currency." 

The  report  says  the  1919  and  1920  budget-s  of  Germany  carried  a  number 
of  credits  which  were  only  partially  disbursed,  sucli  a,s  10.500.000.000 
marks  for  the  Allied  armies  of  occupation  expenses ,  of  which  only  4 .500,000.- 


5^0 


THE   CHRONICLE 


[Vol.  112. 


000  marks  was  spont.  The  bldgpt  for  1920  carried  '12,000.000.000  niark.s 
for  execution  of  the  peace  treaty,  while  only  17.000,000.000  marks  had 
bt>en  paid  out  up  to  Doc.  1  last. 

lU-ms  not  Justified  or  Kreatly  niultlplicd  over  previous  appropriations  arc 
said  to  apiMNir  In  the  1020  budKol.  The  Ministry  of  the  Int«rior  appro- 
priation was  rai.sed  from  19,000,000  marks  to  I  .l.J.'} ,000,000  marks,  an  In- 
creas<'  of  7.1)00%.  The  l''orci(?n  Affairs  allouano!  was  Increa.scd  from 
24,000,000  marks  to  2!),'j,000.000  marks.  The  i)<)stal  and  telegraph  em- 
ployees' expen.ses  multiplied  .seven  times  over  tho.se  of  1919.  Thirty-two 
billion  marks  were  listed  for  economic  subsidies,  said  to  larnely  unnccessar>', 
and  all  or  the  Kreator  part  of  thesi;  and  similar  expenses,  the  report  de- 
clares, should  disappear  from  future  budgets.  The  deficit  of  19,000,000,000 
marks  in  railways  and  other  governmental  oiM-rations  should  Im;  eliminated 
through  disappearance  of  the  Items  charged  and  increasing  of  rates,  which, 
the  report  a.sserts,  have  been  inadequately  niLsed.  The  German  answer 
to  a  questionnaire  Is  cited,  showing  there  are  ;j00,000  more  government 
employees  than  before  the  war. 

CJerman  direct  taxes  arc  deemed  adequate,  but  the  indirect  taxes.  Includ- 
ing those  on  alcohol,  tobacco,  sugar  and  other  articles,  are  declared  to  be 
greatly  Inufficient,  the  report  saying  the  Allied  taxes  on  the  same  commod- 
ities are  vastly  heavier,  based  on  the  purchasing  power  of  money  per  capita. 
The  tax  on  such  commodities  is  se^'enty  times  heavier  in  England  and  eleven 
times  heavier  in  France  than  in  (iermany. 

Coal  is  calculated  to  cost  the  French  population  four  and  one-half  times 
what  the  Germans  pay,  according  to  the  purchasing  power  of  the  mark. 
Increased  customs  have  been  urged  as  the  low  value  of  the  mark  and  the 
failure  of  salaries  in  Germany  to  increase  proportionately  are  said  to  give 
the  Germans  an  advantage  that  might  result  m  protective  tariffs,  so  that  it 
would  be  to  the  interest  of  Germany  to  anticipate  such  action.  This 
recommendation  was  made  Jan.  11,  and  therefore  prior  to  the  Allied 
Supreme  Council's  plan  for  a  12%  tax  on  German  exports. 

The  report  expresses  the  willingness  of  the  Allies  to  aid  Germany  to  im- 
prove conditions  and  says  they  are  anxious  to  avoid  exercising  their  treaty 
rights  under  Paragraph  12,  Annex  2,  Part  8,  to  take  "all  the  revenues  of 
Germany,  including  revenues  destined  to  be  aprlied  for  internal  loans." 


LONDON  COMMENT  ON  REPARATIONS  DEMANDS. 
The  comment  occasionetl  iii  liOndon  by  the  reparations 
terms  imposed  on  Germany  has  been  both  in  the  nature  of 
approval  and  disapproval.  The  most  striking  criticism  has 
come  from  the  Manchester  "Guardian."  which  is  reported 
to  have  described  the  terms  as  "folly"  and  to  have  declared 
that  "we  may  be  thankful  the  terms  can  never  be  executed." 
Prof.  John  Maynard  Keynes,  author  of  "The  Economic  As- 
pects of  the  Peace."  is  reported  as  writing  in  the  Manches- 
ter "Guardian"  (according  to  copyright  advices  to  the  Xew 
York  "Times")   as  follows: 

i,  "The  Paris  proposals  cannot  be  meant  seriously,  any  more  than  the 
original  treaty  was.  They  are  simply  another  move  in  a  game  by  which  the 
players,  at  any  rate,  are  no  longer  taken  in.  Lloyd  George  feels  he  is  making 
progress.  Perhaps  he  is,  when  he  succeeds  in  persuading  Briand  that  2 
plus  2  does  not  make  12,  but  only  8.  Briand  hopes  that  by  being  eloquent 
he  may,  after  all,  be  able  in  the  French  Chamber  to  make  a  good  enough 
song  about  8  to  defeat  any  argument  from  Poincare  as  to  how  much  better 
it  wovUd  be  for  France  if  2  plus  2  made  12.  I  doubt  if  there  has  ever  been 
anything  in  history  quite  like  it." 

This  conclusion  he  justifies  thus: 

"The  indeterminate  item  is  a  very  formidable  one.  With  total  exports 
worth  £700,000,000  against  imports  of  £500,000,000,  leaving  a  surplus 
of  exports  worth  £200.000,000,  she  could  just  pay  a  fixed  sum  of  £116,- 
000.000.  plus  the  export  proportion  of  £800,000,000,  making  up  £200,000,- 
000  rn  all.  That  is  to  say,  trade  on  this  scale  is  nearly  required  e^en  to 
meet  the  minimum  payment  of  £100,000,000  prescribed  for  the  first  two 
years,  plus  the  export  proportion. 

"It  is  difficult  to  imagine  figures  which  would  permit  the  proposed  nor- 
mal payment  of  £300,000,000,  plus  the  export  proportion,  but  it  is  safe  to 
say  that  on  total  exports  capable  of  yielding  a  surplus  of  £300,000,000  the 
12%  proportion  would  certainly  exceed  £100,000,000.  The  proposals  of 
the  Paris  conference  for  the  normal  period  amount,  therefore,  to  a  demand 
for  more  than  £400,000,000  per  annimi,  which  is  double  the  highest  figure 
that  (to  my  knowledge)  any  competent  person  here  or  in  the  United  States 
has  ever  attempted  to  justify." 

The  Westminster  "Gazette"  is  quoted  as  saying: 

We  have  no  sentimental  weakness  for  the  Germans.  If  eleven  thousand 
millions  could  be  recovered  from  them  we  should  still  think  it  incommensur- 
ate to  the  death,  misery  and  destruction  wrought  by  the  crime  of  1914, 
but  if  material  penalties  are  to  be  enforced  it  must  be  according  to  the 
laws  of  the  material  world. 

"If  we  are  to  understand  the  position  we  must  understand  what  our  de- 
mands mean  in  terms  of  German  money.  The  first  payment  required  is 
£100,000,000.  It  sounds  moderate,  but  the  mark  of  currency  is  about  220 
to  the  pound  sterling,  therefore  in  German  money  the  amount  is  22,000,000,- 
000  marks.  Now,  last  May  the  total  ordinary  revenue  of  Germany  was 
estimated  at  something  less  than  28,000.000,000  marks. 

"No  doubt  the  Allies  have  every  right  to  demand  that  the  German  people 
shall  be  more  heavily  taxed  than  their  own  peoples  before  they  begin  to 
plead  payment  is  impossible,  but  when  the  first  demand,  and  the  lightest, 
bears  this  relation  to  total  revenue  we  may  form  some  idea  of  what  the  prob- 
lem is  in  the  present  state  of  the  exciianges  and  what  are  the  possibilities  of 
recovering  the  enormous  sums  which  the  Allies  allot  to  the  future. 

In  taking  an  opposite  view,  the  London  "Daily  Tele- 
graph," it  is  learned  from  advices  to  the  New  York  "Times." 
declai-es  the  total  indemnity  is  fixed  at  a  sum  which  is  well 
within  the  capacity  of  Germany  to  find.    It  says : 

In  banking  and  commercial  circles  it  is  held  that  Germany  can  provide 
annuities  for  the  first  five  yess  without  seriously  retarding  the  industrial 
revival  which  is  making  such  rapid  progress.  She  must,  of  course,  alter 
her  fiscal  methods,  cease  from  inflating  her  paper  currency  and  derive  a 
more  substantial  revenue  from  direct  and  indirect  taxation.  This  will 
call  for  no  excessive  sacrifices  from  the  great  majority  of  the  population. 

Evidently  there  is  money  to  spend  or  to  bum  in  Berlin,  which  city  is 
rapidly  returning  to  the  extravagant  pursuit  of  expensive  amusement  cur- 
rent in  the  later  Hohenzollern  era.  We  have  no  objection.  Let  the  Ger- 
mans dance  and  drink  and  give  sumptuous  feasts  and  deck  themselves  with 
dliamonds  and  glittering  orders  and  gorgeous  Prussian  uniforms  if  they  please. 
Itldoee  not  seem  very  democratic  or  republican,  but  that  is  their  affair. 
Only  if  they  can  afford  all  this  indulgence  they  can  also  afford  to  pay  out 


an  annuity  which  will  amount  to  no  more  than  from  30  shillings  to  £2  per 
head  of  the  p<.>pulation  for  the  next  two  years.  A  wealthy  country  which 
has  Huffercd  liiw  from  war  than  any  other  need  not  complain  of  such  a  burden. 

We  are  not  greatly  disturbexl  by  hints  of  chaos  and  diiM>rganlzalion  In 
Germauy  which  will  follow  insistence  uiK)n  the  Alli(«'  ternut.  Th<Te  Is  a 
familiar  ring  about  th(*e  menaces.  We  do  not  want  fiermany  to  go  Bol- 
shevist or  U)  dtrllver  herself  over  to  mllitarlHt  nacllonarlos,  but  if  she  take* 
cither  of  thcise  disastrous  cours«s  she  will  htrself  be  the  chief  sufferer. 

Some  German  newspapers  assure  their  readers  that  (Jermany  will  Himply 
ignor  the  Paris  agreement.  "If  England  and  France  want  their  booty  they 
must  come  and  fetch  It  "  That  may  have  to  be  done.  We  have  defined 
what  Germany  owes  us.  It  now  remains  to  make  It  clear  not  only  In 
Ciermany  but  to  the  world  at  lar^'c  that  the  debt  will  Infallibly  be  collected 


CONTROVERSY     BETWEEN     RAILROADS     AND     EM- 
PLOYEES OVER   NATIONAL   AGREEMENTS  AND 

WAGE  REDUCTIONS. 
An  appeal  for  the  immediate  abrogation  of  the  National 
agreements  between  the  railroads  and  their  omployees  was 
made  on  Jan.  31  before  the  U.  8.  Railroad  I^bor  Board  in 
Chicago,  by  W.  W.  Atterbur>-,  Vice-President  of  the  Penn- 
sylvania Lines.     In  declaring  that  the  National  agreements 
"forced  on  the  railroads  as  a  war  measure  cause  gross  waste 
and    inefficiency,"     Mr.     Atterbury    estiraat<^d    that     the 
elimination  of  this  waste  would  reduce  railway  operating 
expenses    at    least    .$300,000, 000    a    year.     Mr.    Atterbury 
stated  that  "we  believe  that  as  the  wages  of  railroad  em- 
ployees were  the  last  to  go  up,  they  should  be  the  last  to 
come  down,  but  we  do  insist  that  for  ample  wage  an  honest 
day's  work  shall  be  given."     Mr.  Atterbury  also  told  the 
Board  that  it  rested  entirely  with    it  "to  determine  within 
the  next  few  days  whether  this  whole  situation  shall  drift 
into  chaos  and  orderly  procedure  become  impossible  except 
at  the  price  of  railroad  bankruptcy,  financial  shock  and  still 
wider  unemployment."     Mr.   Atterburj's  declarations  led 
to  a  request  by  representatives  of  seven  labor  unions  that 
President  Wilson  take  immediate  steps  to  have  the  Inter- 
State    Commerce   Commission  examine   into   the  evidence 
as    to    the    alleged    imminent   bankruptcy   of    the    roads, 
and  in   the  event  that  the  situation  was  considered  acute, 
to     have     the     matter     referred     to     Congress    for    such 
legislation    as    may    be   deemed    necessary.     Among   other 
things   the   unions   charged   in   their   petition  to  President 
Wilson  that  the  "transportation  system  is  absolutely  con- 
trolled by  the  New  York  banking  groups  centring   around 
the  house  of  Morgan."     T.  De  Witt  Cuyler,  Chairman  of 
the   Association  of   Railway   Executives  addressed   a   tele- 
gram to  President  Wilson  on  Feb.   1  declaring  that  "the 
charge  that  the  railroads  of  the  countrj-  are  controlled  by  a 
single  banking  group  in  New  York  is  untrue  and  ia  known 
to  be  untrue  by  every  one  familiar  with  railroad  affairs." 
He  further  asserted  that  the  propaganda  of  the  unions  was 
"intended  to  discredit  private  management  of  railroads  in 
the  interest  of  the  Plumb  plan,  and  lo  defeat  efforts  to  abolish 
rules  and  working  conditions  which  were  adopted  as  war 
measures."     A  further  telegraphic  communication  was  sent 
to  President  Wilson  by  the  union  leaders  on  the  2nd  inst. 
denying  the  allegations  of  the  Association  of  Rail^^ay  Exe- 
cutives and  declaring  that  the  union  leaders  would  show 
"that  there  is  no  economic  justification  for  wage  reductions 
and  that  the  reduction  in  the  general  cost  of  living  is  not 
dependent  upon  a  reduction  of  our  wages  and  those  of  other 
wage  workers."     On  the  3rd  inst.  the  controversy  over  the 
abrogation  of  National  agreements  was  held  in  abeyance 
■«-ith  the  adjournment  until  Monday  next  of  the  hearing 
before  the  Labor  Board.     It  was  stated  on  the  3rd  inst.  that 
President  Wilson  had  referred  to  John  Barton  Payne,  Direc- 
tor of  the  Railroad  Administration  the  request  for  the  in- 
vestigation asked  for  by  the  railroad  unions,  as  weU  as  the 
statements  of  the  railroad  executives  regarding  wage  reduc- 
tions.    It  is  also  reported  that  the  President  is  disinclined 
to  interfere  in  the  controversy,  holding  to  the  view  that  the 
Railroad  Labor  Board  is  a  regularly  constituted  body  with 
all  the  powers  of  a  court.     A  walk-out    of  370,000  members 
of  the  United  Brotherhood  of  maintenance  of  Way  employees 
was  predicted  at  Detroit  on  Feb.  3  by  S.  J.  Pegg,  Inter- 
national Grand  Secretary  and  Treasurer  of  that  organiza- 
tion in  the  event  of  the  abrogation  of  the  National  agree- 
ments.    Mr.  Atterbury,  when  urging,  before  the  Railroad 
Labor  Board  on  Jan.  31,. that  the  national  agreements  be 
abrogated  was  met  with  a  suggestion  from  Judge  E.  M. 
Barton,  Chairman  of  the  U.  S.  Railroad  Labor  Board, and 
Henry  T.  Hunt,  public  representative  of  the  Board,  that  the 
railroads   and   their  employees   confer.     Mr.   Atterbury  is 
quoted  as  saying  in  answer: 

So  far  as  the  railroads  are  concerned,  we  feel  that  we  cannot  get  together. 
The  views  of  the  two  sides  are  so  radically  opposed  that  no  good  could 
possibly  come  from  such  a  conference. 
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Tlu'  turlhcr  stat('niciit>-  u  liicli  (]i'\('l(>])»;d  at  tlu*  Loariu^f 
OH  the  31st  instant  are  detailed  as  follows  in  a  Chicago  dis- 
patch to  the  New  York  "Tiines:" 

"Do  you  mean,  then,  that  the  board  should  udjouru  it«  present  hearing 
and  fake  up  your  proposals  imini'diately?"  asked  .Iud)?e  Barton. 

"The  situation  is  so  ur«t>ut  that  1  think  that  would  be  the  only  proper 
course,"  answered  Mr.  Atterljury. 

Mr.  Hunt  remarked  that  11.  M.  Jewell  of  the  Kailroad  Employees' 
Department  of  the  American  Federation  of  Labor  ha<l  told  him  recently 
that  the  brotherhoods  "would  be  Blad  to  go  into  conference  with  railroad 
representatives,"  Mr.  Hunt  addtxl:  "lie  said  they  had  no  intention  of 
demanding  a  continuation  of  the  national  aKreenieni  in  toto." 

"The  inuuediate  solution  suggtisted  by  Mr.  Atterbury  would  in  any  event 
rtxjiiire  several  hearinKS,"  said  JudRe  Barton.  "There  is  a  very  difficult 
situation  before  the  whole  country.  Kepresentatives  of  the  railroatls  and 
of  the  employees  ought  to  unite,  not  work  in  a  spirit  of  antagonism  I'er- 
soually  1  feel  that  the  roads  and  the  men  ought  to  see  if  sometliiDK  can  be 
done  first. 

"The  board  has  had  representations  from  various  industries  that  the 
present  high  ratts  are  destroying  their  l>u.siiu'Ms.  Fruit  and  vegetable  ship- 
pers have  made  especially  strong  proti^ts.  (louoral  Atterbury,  by  a  few- 
days'  conference,  cannot  tlje  railroad  men  get  together  with  the  employes?" 

"The  situation  is  so  critical  that  even  a  few  days'  delay  ma.v  result  in 
flooding  your  board  with  petitions  for  reductions  of  wages,"  rejoincxl  Mr. 
AtK'rbury .  "The  board  li<>s  before  it  a  mass  of  iuformati<in  on  this  subject. 
The  board  can  act  if  it  will  act." 

"The  board  considers  that  there  must  be  some  basis  on  which  railroad 
operation  can  proceed."  rejoined  Judge  Barton.  "Sui)i>ose  the  board  should 
wipe  out  the  present  rules?     Where  would  the  railroads  be?" 

"Just  where  they  should  be  left .'  retorted  Atterbury.  "The  conditions  of 
Dec.  'M  1917.  would  apply." 

Mr.  Jewell  asked  and  received  from  the  board  permission  to  present  the 
employes'  side  of  the  proi>ositions  submitted  by  Mr.  Atterbury.  lie  was 
assured  that  the  board  would  not  act  ou  the  railroads'  proposals  imtil  the 
employees  had  been  hard  in  rebuttal. 

In  his  statement  to  the  Board  Mr.  Atterbury  said  that  the  solvency  of  th<! 
railroads  must  be  assured  by  a  reduction  in  operating  expenses.  Failure  to 
act  promptly,  he  urged,  might  force  some  linos  into  bankruptcy. 

"The  labor  board  can  prevent  this  catastrophe,"  Mr.  Atterbury  said,  "by 
declaring  that  the  national  agreements,  rules  and  working  conditions  coming 
over  from  the  war  period  are  terminated  at  once;  that  the  question  of  reason- 
able and  economical  rules  and  working  conditions  shall  be  remanded  to 
negotiations  between  each  carrier  and  its  own  employees;  and  that  as  the 
basis  for  sucn  negotiations,  the  agreements,  rules  and  working  conditions  in 
effect  on  each  railroad  as  of  Dec.  .'51  1917,  shall  be  reestablished." 

Touching  upon  the  question  of  wage  reductions  in  connection  with  the 
requested  action.  Mr.  Atterbury  said: 

"If  the  board  will  do  this,  the  Labor  Committee  of  the  Association  of  Rail- 
way Executives  will  urge  upon  every  railroad  company  a  party  to  Decision 
No.  2  that  no  propo.sals  for  the  reduction  of  basic  wages  shall  be  made  within 
the  next  succeeding  ninety  days.  This  will  afford  an  opportunity  to 
gauge  the  economies  which  can  be  accomplished  through  more  efficient  rules 
and  working  conditions.  It  will  also  afford  additional  time  in  which  to 
re<ilize  the  benefits  of  a  further  decline  iti  the  cost  of  living. 

"The  national  agreements,  rules  and  working  conditions  forced  on  the 
railroads  as  war  measures  cause  gross  waste  and  inefficiency.  I  estimate 
that  elimiiiiition  of  this  waste  would  reduce  railway  operating  expenses  at 
least  $.3CO,000.000  per  annum.  Ii  would  be  far  better  to  save  this  sum  by 
restoring  conditions  of  efficient  and  economical  operation  than  to  reduce 
wages. 

"We  believe  that  as  the  wages  of  railroad  employees  were  the  last  to  go  up, 
they  should  be  the  last  to  come  down,  but  we  do  insist  that  for  an  amiJle 
wage  an  honest  day's  work  shall  be  given. 

"The  public  has  a  right  to  iasist  that  this  must  be  obtained.  The  public 
has  also  the  right  to  expect  that  the  railway  executives,  with  the  co-operation 
of  the  regulatory  Iwdies  and  the  employees,  will  as  rapidly  as  possible  reduce 
the  cost  of  railway  operation  so  as  to  eventually  insure  a  reduction  in  rates. 
Ultimately  a  readjustment  of  basic  wages  will  be  required.  Meantime  it  is 
to  the  interest  of  all  concerned,  including  labor,  that  the  rules  and  working 
conditions  shall  be  made  conducive  to  the  highest  efficifency  in  output  per 
man. 

"The  railroad  committee  presenting  evidence  for  the  abrogation  of  the 
national  agreements  have  far  from  exhausted  their  evidence  on  this  subject. 
But  it  will  be  dangerous  to  continue  the  consideration  of  these  agreements 
rule  by  rule.  If  the  Board  follows  its  present  procedure  months  will  elapse 
before  it  can  render  its  decision. 
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their  merits  in  time  to  avoid  numerous  receiverships  and  the  possibility  of  a 
national  panic.  Losses  of  railway  net  operating  income  are  ineparable. 
You  cannot  make  retroactive  tomorrow  the  savings  that  shotild  have  been 
made  to-day. 

"Your  Board  cannot  possibly  write  the  rules  and  working  conditions  of 
every  railroad  in  this  country  and  adjust  them  equitably  to  varj'ing  geo- 
graphical, operating  and  .social  conditions. 

"It  rests  entirely  with  your  Board  to  determine  within  the  next  few  days 
whether  this  whole  situation  .shall  drift  into  chaos  and  orderly  procedure 
become  impossible  except  at  the  price  of  railroad  bankruptcy,  financial 
shock  and  still  wider  unemployment.  The  course  which  we  are  recom- 
mending is  not  only  imperative,  but  equitable." 

Perpetuation  of  the  extraordinary  provisioiLs  of  the  war  period  as  the 
normal  rules  and  working  conditions  would  be  a  distinct  violation  of  the 
promi.ses  of  President  Wilson  to  investors  in  railway  securities,  when  the 
carriers  were  taken  over  by  the  Federal  Railroad  Administration .  in  Decem- 
ber 1917,  Mr.  Atterbury  declared.  Investors  were  guaranteed,  he  said, 
that  their  rights  and  interests  would  be  as  scrupulously  guarded  by  the 
Government  as  they  had  been  by  the  directors  of  the  rail  systems,  and  that 
Federal  control  would  be  carried  on  with  as  little  disturbance  as  possible  of 
the  persoimel  of  the  roads. 

Conditional  upon  the  abrogation  of  the  national  agreements  the  roads  ask 
in  addition  that  the  ba.slc  rates  for  unskilled  labor,  I'Lted  at  39  to  48H  cents 
per  hour  in  the  award  of  July  1920,  be  immediately  rescinded.  The  plea 
is  made  that  inasmuch  as  rates  for  unskilled  labor  in  other  industries  have 
been  greatly  reduced  since  the  award  became  effective,  the  higher  scale  on 
the  railroads  works  to  the  disadvantage  of  other  employers,  and  "bears  with 
grave  injustice  upon  the  great  body  of  our  farmers." 
!  In  reply  to  Mr.  Atterbury,  J.  G.  Ltihrsen,  President  of  the  American 
Dispatchers'  Association,  said: 

'  "1  want  to  enter  formal  protest  because  the  carriers  have  already  pre- 
sented arguments,  which  without  proper  rebuttal  by  the  employees  cannot 
help  but  leave  an  impression  upon  this  board  detrimental  to  the  case  of  the 


umployees.  The  statenient  luaiie  by  the  c.irriers  that  unl«>a  luiiuediale 
action  is  taken  in  line  with  their  rt^uest  the  railroads  will  be  forced  into 
national  bankruptcy  is  deceptive  and  fictitious.  ' 

Mr.  Luarsen  de<'litred  that  close  analysis  of  ojxwatiag  records  diiiclused 
operating  inefficiency  which,  if  rectified,  would  produce  a  saving  ^ruatly 
exceeiliiig  the  $.'100,000,000  waste  alleged  by  Mr.  .\tterbury  as  the  result 
of  the  national  agreements. 

Mr.  I.uhrsen  further  asserte<l  that  If  the  board  was  flooded  with  indi- 
vidual rt'<iuests  for  wage  rwluctions  by  the  railroads,  "such  action  will  be 
conceni^l  propaganda  lending  to  iuteifere  with  the  orderly  pro<r«^ure  ot 
tills  board  in  coiisidi'ratlon  of  the  matter  now  properly  before  it,  and  the 
ludh  idual  r.iilriiads  will  be  afting  under  instructions  to  bring  into  existence 
a  chaotic  condition." 

Protest  agaiiLsl  Mr.  Lulirsen's  siaieiuent  « us  made  by  K.  T.  Whiter, 
Chairman  of  the  Kailroad  Committoe.  now  before  the  board,  on  the  ground 
that  th<^  train  dispatchers  whom  he  represented  had  no  national  agreeinetil 
and  were  th<!rcfore  not  entitled  to  si>eak  on  that  subject,  hut  the  t'halr 
decided  that  it   could  not   rule  on  the  matter. 

Incidfiitally,  it  may  he  noted  that  Jiidtre  Hart  on  ruled,  in 
response  to  Mr.  Alterhury's  petition,  that  the  Board  would 
have  to  consider  in  executive  ,session  tlu-  proposal  for  immedi- 
ate altrof^ation  of  tlu'  national  af^reemcnls,  the  j)rocedure  of 
the  lu>arings  he  contiiiucd  meanwhile.  The  teletfram  sent  to 
Presidtint  Wilson  by  the  railroad  union  leaders  on  Jan.  31. 
following   Mr.   Atterhurv 's  representations,   reads: 

"Chicago,  Jan.  31. 
"To  the  I'resiileni.  ilie  White  House,    Wasftingloii .  D.  C. 

"Dear  Mr.  President  ■ — We  have  been  shocked  beyond  exi)ression  and 
feel  it  our  duty  to  bring  to  your  attention  an  occurrence  wnich  transpired 
this  morning  before  the  United  .States  Labor  Board.  The  regular  procedure 
of  the  Board,  which  involved  judicial  and  orderly  consideration  of  rules 
and  working  conditions,  was  interrupti'd  by  a  statement  from  Mr.  Atter- 
bury, Vice-President  of  the  Pennsylvania  road,  who  representt^  a  sub- 
committee of  the   National  ("ommittee  of   Railway   Executives. 

"He  declared  to  the  Board  that  a  national  emergency  in  transportation 
system  existed  and  unless  the  wages  of  certain  cla-sses  of  railway  employees 
were  reduced  and  existing  rules  as  to  working  conditioiLs  wore  abrogat«d 
immediately  and  without  eualiling  employees  to  present  their  case,  that  the 
railroads  of  the  country  were  threatened  with  a  financial  collapse. 

"Mr.  Atterbury  not  only  violated  all  decency  by  his  ultimaturm.  but  he 
disregarded  the  transportation  laws  and  flouted  existing  agencies,  such  as  the 
Interstate  Commerce  (Commission,  which  have  been  expressly  created  by  the 
Congress  to  deal  with  the  financial  requirements  and  proper  operation  of  the 
railroads,  and  even  (^longri'ss  itself. 

"The  Railroad  Board,  as  is  well  known,  has  uo  jurisdiction  over  railroad 
finances  and  is  not  in  a  position  to  pass  upon  such  matters.  Its  jurisdiction 
is  restricted  to  the  fixing  of  adequate  wages  and  reasonable  working  condi- 
tions to  railway  employees.  We  realize  this  fact  and  would  not  address  you 
on  the  subject  nor  would  we  question  the  impropriety  of  Mr.  Atterbury's 
conduct  were  we  not  apprehensive  as  to  the  vital  import  of  certain  statements 
made  by  him. 

"Mr.  Atterbury  occupies  a  pre-eminent  place  in  the  transportation  indus- 
try and  is  in  close  touch  with  the  financiers  and  bankers  who  are  responsible 
for  the  financial  solvency  of  the  railroads.  We  had  not  considered  the 
financial  straits  of  the  railroads  so  acute  as  he  states,  but  when  Mr.  Atter- 
bury declares  that  a  financial  collapse  of  the  entire  industry  is  impending  we 
believe  that  his  statement  should  be  given  due  weight,  and  if  he  does  not 
propose  to  bring  it  to  the  attention  of  the  proper  authorities  and  agencies 
under  existing  law,  that  we  should  place  it  before  you  for  such  action  as  you 
may  deem  proper. 

"The  breakdown  of  the  roads  would  not  only  be  a  catastrophe  to  the  em- 
ployees whom  we  represent,  but  it  would  be  a  disaster  of  incalculable  effect 
upon  our  people  in  general,  and  would  add  acutely  to  the  existing  business 
and  industrial  distress  of  the  countrj-.  No  stone  should  be  left  unturned  to 
prevent  it. 

"We,  therefore,  wish  respectfully  to  request  that  you  immediately  take 
steps  to  have  the  Committee  of  Railway  Executives,  whom  Mr.  Atterbury 
represents,  to  present  their  evidence  as  to  general  railroad  bankruptcy  to  the 
Interstate  Commerce  Commission,  and,  after  you  have  had  an  opix)rtunity 
to  examine  this  evidence  as  to  their  inability  to  operate  the  railroads,  as 
stated  bj'  Mr.  Atterburj-,  that,  if  you  consider  the  situation  acute,  you  refer 
the  matter  to  the  Congress  for  such  legislation  as  may  be  necessary. 

"We  make  this  recommendation  because  we  consider  it  our  duty.  As  a 
matter  of  fact,  we  believe  that  Mr.  Atterbury's  further  statement  as  to  what 
should  be  done  is  in.sincere  and  unwarranted.  We  are  convinced  he  acted 
arbitrarily  in  this  way  in  order  to  deceive  the  public  as  to  the  real  cause  of 
the  financial  plight  of  the  railways  and  in  the  attempt  to  turn  public  opinion 
against  railways  employees. 

"Our  earnings  are  now  inadequate.  We  ar«  suffering  from  unemploy- 
ment. We  shall  not  consent  to  a  reduction  in  our  wage  rates  or  to  a  change 
in  our  working  rules  until  all  the  facts  are  placed  before  the  Railroad  Labor 
Board  and  juc}(lciou.sly  analyzed  and  weighed.  We  intend  to  obey  the  law 
and  to  work  out  our  rights  under  the  law  in  the  manner  prescribed  bj-  the 
law. 

"Mr.  Atterbury's  obvious  policy  is  to  take  advantage  of  a  temporary 
business  depression  to  reduce  rates  of  pay  and  working  agreements,  estab- 
lished by  the  Railroad  Administration  during  the  war  and  sanctioned  and 
guaranteed  by  the  Transportation  Act,  returning  the  railroads  to  private 
control.  He  also  desires  to  disrupt  the  unions  of  employees  by  taking 
advantage  of  the  existing  depression. 

"Similar  policies  have  already  been  adopted  in  other  industries.  Rates  of 
pay  have  been  reduced  without  justification  because  of  the  business  depres- 
sion. Attempts  have  been  made  to  destroy  labor  organizations  under  an 
alleged  open-shop  movement. 

"Mr.  Atterbury  is  the  representative  of  the  same  sinister  activities  among 
railroad  executives.  His  object  is  not  so  much  Immediate  financial  rtlief 
to  the  railroads  as  it  is  the  breakdown  of  union  labor  organizations  so  that 
railway  profits  may  be  enhanced  when  pro.sperity  returns.  The  shipi>#  Is 
to  be  charged  excessive  freight  rates  and  the  railway  workers  are  to  be 
exploited. 

"In  view  of  the  fact  that  we  have  a  twofold  interest  in  the  successful 
functioning  of  the  transportation  system,  first  as  citizeits  of  the  country 
which  it  serves,  second  as  workers  whose  liveUbood  depends  upon  its  proper 
operation,  we  have  prepared  and  at  various  times  brought  to  the  attention 
of  the  Governmental  agencies  results  of  investigations  tending  to  show  the 
underlying  intent  of  the  lamentable  failure  to  live  up  to  their  promises. 
"These  investigations  have  disclosed  the  following  facts: 
"1.  That  the  transportation  system  is  absolutely  controlled  by  the  New 
York  banking  group  centring  around  the  house  of  Morgan. 

"2.  That  this  group  has  been  and  is  treating  economical  service  to  the 
public  and  the  welfare  of  their  employees  as  a  consideration  secondary  to  the 
selfish  purpose  of  squeezing  shippers  and  farmers  and  of  destroying  the 
legitimate  organization  of  their  employees. 
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"3.  That  this  purpose  waa  fh«t  demonstrated  In  th<:lr  (lelllxr.ilo  and 
oonthiuod  attempts  to  discredit  the  Federal  Adnilnlstratlon  of  the  railroadH. 
which  formed  such  a  creditable  page  in  the  history  of  your  Administration. 

"4.  That  InvesllKatlons,  made  by  Governmental  agencies,  will  show  that 
railroads  have  encouraged  incfriclency  and  Inflated  costs. 

"6.  That  the  railroads  have  deliberately  attempted  to  prevent  their 
employias  from  showing  records  of  off  Iclency  under  the  national  agreement 
and  have  in  many  cases  undermined  morale. 

"6.  That  despite  all  their  public  claim.s  as  to  the  restoration  of  efficiency 
under  private  management  the  railroads  have  found  it  to  their  Interest 
temporarily  to  operate  Inefficiently  and  economically. 

"7.  That  they  are  now  attempting  to  discredit  organized  labor  by  publicly 
charging  this  lack  of  economy  to  the  logithnate  organizations  of  their 
employees. 

"8.  That  In  pursuit  of  this  policy  they  have  revived  the  only  financial 
practices  which  prevailed  before  the  development  of  the  remedial  legislation 
of  your  first  Administration.     Wc  refer  to  the  Clayton  Act  of  1914. 

"9.  That  in  violation  of  the  spirit  of  this  legislation  they  have  contracted 
with  concerns  controlled  by  them  for  the  repair  of  hundreds  of  locomotives 
and  tens  of  thousands  of  freight  cars  at  excessive  prices,  and  that  they  have 
used  this  practice  as  a  means  of  depriving  tens  of  thousands  of  their  faithful 
employees  of  their  legitimate  opportunity  tc  perform  useful  work  and  to  earn 
a  subsistence  for  their  family. 

"10.  That  in  the  above  outlined  practices  they  have  conspired  to  inflate 
the  cost  of  railroad  operation  to  destroy  the  morale  of  railway  employees,  to 
disrupt  legitimate  organization  of  their  employees  and  e.specially  to  charge  all 
the  consequent  disorganization  and  lack  of  economy  to  governmental 
policies,  inaugurated  under  your  Administiation,  thereby  aiming  to  secure 
opportunity  for  further  exploitation  of  the  control,  implicit  in  the  trans- 
portation situation,  by  discrediting  the  Government. 

(Signed) 

"J.  F.  Anderson,  Vice-President,  International  Association  of  Machinists, 

"J.  A.  Franklin,  International  President,  International  Brotherhood  of 
BoUermaers,  Iron  Shipbuilders  and  Helpers  of  America. 

"James  P.  Noonan,  International  President,  International  Brotherhood  of 
Electricl  Workers, 

"Martin  F.  Ryan,  General  President,  Brotherhood  Railway  Carmen  of 
America, 

"J.  W.  Kline,  International  President,  International  Brotherhood  of 
Blacksmiths,  Drop  Forgers  and  Helpers  of  America. 

"J.  J.  Hynes,  International  President,  American  Amalgamated  Sheet 
Metal  Workers'  International  Alliance. 

"B.  M.  Jewell,  President,  Railway  Employees,  Department  American 
Federation  of  Labor. 

B.  M.  Jewell,  President  of  the  Railway  Employees' 
Department  of  the  American  Federation  of  Labor  in  a  state- 
ment issued  on  Feb.   1  answering  Mr.  Atterbury,  said: 

A  solumn  responsibility  rests  upon  Mr.  Atterbury  as  the  result  of  his 
statement  to  the  Labor  Board  yesterday.  He  told  the  board  that  the 
transportation  industry  was  facing  the  possibility  of  an  early  financial 
breakdown.  In  explicit  terms  he  pointed  out  that  our  present  temporary 
business  and  industrial  depression  was  threatened  with  the  further  danger 
of  a  panic  which  would  result  from  the  collapse  of  a  railroad  credit.  He 
said  that  the  railroads  were  now  bankrupt  and  that  they  would  no  longer  be 
operated  by  their  present  executives  unless  relief  was  forthcoming. 

"I  do  not  agree  with  Mr.  Atterbury's  view  as  to  the  near  approach  of  the 
railroad  breakdown,  and  especially  as  to  the  causes  of  financial  weakness 
which  he  set  forth.  But  I  do  not  claim  to  be  the  expert  on  railroad  finances 
which  Mr.  Atterbury  is.  Moreover,  he  is  in  close  and  constant  touch  with 
the  banking  groups  who  are  or  should  be  responsible  for  railroad  finances. 

"My  criticism  of  Mr.  Atterbury's  action,  however,  and  I  believe  it  is  a 
criticism  to  wiiich  the  public  wiU  immediately  subscribe,  is  that  if  the  trans- 
portation industry  is  in  the  deplorable  condition  stated  by  Mr.  Atterbiu*y  no 
time  should  have  been  wasted  in  applying  t  othe  Labor  Board,  which  is 
powerless  to  act,  but  a  plea  should  at  once  have  been  made  to  those  public 
agencies  which  could  prevent  the  catastrophe  which  Mr.  Atterbury  predicts. 

"Why  isn't  application  made  to  the  Interstate  Commerce  Commission? 
Why  don't  the  bankers  and  bond  houses  appear  before  the  committeees  of 
the  House  and  Senate?  Why  are  not  the  railroad  Presidents  who  are  now 
compelled  by  the  bankers  to  appear  before  the  coiintry  as  beggars  seeking 
public  charity  put  to  work  on  this  problem  so  that  it  may  be  adequately 
treated  by  the  proper  puljlic  agencies? 

"Ir  Mr.  Atterbury  and  the  bankers  know  that  a  financial  breakdown  is 
threatened  in  the  transportation  industry  they  should  not  shirk  the  re- 
sponsibility of  trying  to  ijrevent  it  because  they  are  consumed  with  an  ob- 
session which  is  absurd,  costly  to  the  public  and  doomed  to  failure — to 
crush  labor  organizations.  The  railway  employees  will  not  pardon  it  if  they 
are  thus  deprived  of  the  means  of  livelihood ,  but  what  is  of  equal  importance, 
the  public  will  not  fail  to  condemn  Mr.  Atterbury  and  the  bankers,  for  if 
their  statements  are  true  they  are  jeopardizing  the  stability  of  our  security 
values  and  our  basic  business  conditions,  exposing  our  people  to  the  loss 
of  their  savings,  and  playing  with  the  trust  funds  of  widows  and  fatherless 
children. 

"As  a  matter  of  fact,  my  own  opinion  is,  and  I  have  many  concrete  facts 
to  demonstrate  this,  that  if  a  general  and  searching  review  of  the  entire 
transportation  question  is  ordered  by  the  President  or  the  Congress  it  will 
reveal  inefficiency  and  deliberate  wastefulness  by  the  present  railroad 
management  and  control  which  would  account  for  funds  far  in  excess  of  those 
which  Mr.  Atterbury  hoped  to  save  by  his  misguided  raid  on  the  Railroad 
Labor  Board.  In  other  words,  the  net  result  of  such  an  investigation 
would  undoubtedly  lead  to  better  service  to  the  public  and  lower  costs  to 
the  shipper  and  the  farmer.  The  public  should  require  Mr.  Atterbury  to 
face  the  results  of  his  own  folly." 

The  telegram  of  T.  De  Witt  Cuyler,  which,  as  indicated 
above,  was  sent  to  President  Wilson  on  Feb.  1,  besides 
declaring  that  the  charges  made  against  the  raihoads  bj- 
the  union  representatives  were  '"deliberate  and  gross  mis- 
representations and  propaganda  intended  to  discredit  pri- 
vate management  of  the  railroads  in  the  interests  of  the 
Plumb  plan  and  to  defeat  efforts  being  made  in  good  faith 
to  abolish  rules  and  working  conditions  which  were  war 
measures,  the  continuance  of  which  is  causing  inefficiency 
and  waste  in  railway  operation  that  is  costing  hundreds 
of  miUions  of  dollars,"  also  said: 

The  charge  that  the  railroads  of  the  country  are  controlled  by  a  single 
banking  group  in  New  York  is  imtrue  and  is  known  to  be  untrue  by  every 
one  familiar  with  railroad  affairs. 

The  charge  that  since  the  resiunption  of  private  operation  inefficiency 
and  lack  of  economy  hare  been  deliberately  encouraged  is  conclusively 


disproved  by  the  remrd  since  March  I  to  the  end  of  1920.    In  its  annual 
report  Dec    9  1920  the  Inter-Htato  Commerce  Commission  Bald: 

"During  this  period  the  railroads  Increased  the  average  movement  per 
freight  car  per  day  G  ;{  miles,  from  22  .3  to  28  6  miles  They  Increased  the 
load  per  car  1 .7  tons,  from  28  3  to  ,'iO  tons.  They  reduced  the  accumulation 
of  loaded  but  unmoved  cars  from  103,237  on  March  1  to  practically  zero 
on  Dec.  31." 

The  truth  Is,  as  every  shipper  and  traveler  knows,  that  the  railways 
were  never  more  efficiently  operated  than  In  the  last  ten  months  of  1920. 
Never  before  was  so  much  service  rendered  with  each  car,  each  locomotive, 
each  mile  of  track,  each  ton  of  coal. 

The  charge  that  the  railroads  stnt  cars  and  locomotives  to  outt>lde  shops 
for  repairs  because  of  any  dual  financial  Interest  is  entirely  untrue. 

The  major  field  of  imperative  economy  now  Is  In  the  labor  cost  of  railroad 
operations.  In  1917  this  was  $1,700,000,000.  During  the  greater  part  of 
1920  it  ran  at  the  rate  of  about  .$3,700,000,000.  The  fact  is  that  the  labor 
cost  of  railway  operation  grew  during  the  war  to  a  point  where  It  absorbed 
the  entire  increase  in  railway  operating  revenues,  and  is  at  this  moment. 
de.spite  the  increase  in  rates  granted  Aug.  26  1920.  leaving  many  railroad* 
in  the  face  of  declining  traffic  practically  stripped  of  earning  power. 

When  General  Atterbury  went  before  the  Lai>or  Board  and  asked  for 
Immediate  abrogation  of  those  agreements,  rules  and  working  conditions 
he  was  proceeding  In  strict  conformity  with  the  Transportation  Act.  The 
fact  that  this  hearing  tends  to  be  protracted  at  a  time  when  the  necessity 
for  economy  grows  with  every  hour  produced  a  situation  requiring,  in  our 
judgment,  dra.stic  and  immediate  action.  The  action  requested  by  General 
Atterbury,  of  the  Pennsylvania  Lines  (abrogation  of  the  national  agree- 
ment), is  the  only  action  which,  with  Government  sanction,  can  free  the 
hands  of  the  railway  executives  and  enable  them  by  orderly  procedurs 
with  their  men  to  develop  appropriate  rules  and  working  conditions. 

The  suggestion  that  we  should  hold  a  conference  with  leaders  of  the  labor 
organizations  offers  no  solution.  Each  railroad  company  is  prepared  to 
negotiate  with  its  employees  on  proper  rules  and  working  conditions  adap- 
ted to  different  conditions  in  various  parts  of  the  country.  It  Is  utterly 
impossible  for  the  Labor  Board  to  make  uniform  rules  and  working  condi- 
tions for  all  the  roads  without  causing  a  buzz  like  the  present,  when  by  a 
mere  change  in  title  four  employees  of  the  Pere  Marquette  Ry.  had  to  be 
paid  over  $9,300  in  back  pay,  without  any  change  in  character  or  volume 
of  work.  It  would  be  equally  impo.ssible  for  any  joint  conference  between 
all  railroads  and  ail  organizations  of  employees  to  draft  a  uniform  set  of 
rules  not  subject  to  the  same  abuses. 

The  only  rules  that  stand  the  tests  of  practical  operation,  and  do  not  in- 
volve endless  controversy,  are  rules  negotiated  between  each  management 
and  its  own  men,  and  which  have  behind  them  a  common  understanding, 
and  the  opportunity  of  procuring  this  is  requested  by  the  railroads  in  the 
Interest  of  that  efficiency  and  economical  operation  required  by  the  Trans- 
portation Act.  It  is  not  only  for  the  purpose  of  enabling  the  railroads  to 
achieve  the  earning  power  contemplated  tmder  that  Act,  but  also  in  the 
interests  of  an  ultimate  reduction  in  transportation  rates  to  the  public. 

Last,  but  not  least,  it  is  in  the  interests  of  the  men  who  work  upon  these 
railroads.  As  General  Atterbury  stated,  we  recognize  that  as  the  wages  of 
railroad  employees  were  the  last  to  go  up,  they  should  be  the  last  to  come 
down,  and  if,  by  restoring  the  conditions  necessary  to  efficient  and  econom- 
ical operation,  the  railroads  can  postpone  for  a  reasonable  period  the  reduc- 
tion of  basic  wages  which  will  ultimately  be  required,  they  will  be  only  too 
glad  to  do  so  in  the  interests  of  the  great  body  of  their  employees. 

The  pressing  financial  necessities  of  the  railroads  are  such  that  if  denied 
the  opportunity  of  initial  economy  through  proper  rules  and  working  condi- 
tions, their  only  other  recourse  must  be  in  a  reduction  of  basic  wages. 

The  railway  executives  feel  that  in  moving  in  this  matter  they  are  repre- 
senting not  only  their  own  interests  but  the  interests  of  the  farmer,  the  con- 
sumer, labor,  manufacturers,  other  industries  and  the  railway  employees 
themselves .  They  have  every  confidence  that  at  a  time  when  the  industries 
and  workers  of  the  country  are  making  their  respective  contributions  to  a 
decline  in  the  cost  of  living  and  a  return  to  normal  conditions,  the  great 
body  of  railroad  employees  will  certainly  not  refuse  to  make  their  similar 
contribution. 

On  the  1st  inst.,  seven  independent  employees'  organiza- 
tions, despite  the  opposition  of  the  railroad  brotherhoods, 
affiliated  with  the  American  Federation  of  Labor,  were 
admitted  as  parties  to  the  hearing  before  the  Railroad  Labor 
Board.  The  organizations  admitted  to  the  hearing,  in 
addition  to  the  recognized  brotherhoods,  are:  Railroad 
Yardmasters  of  America,  Order  of  RaUway  Station  Agents, 
Brotherhood  of  Railway  Employees,  International  Order  of 
Locomotive  Firemen  and  Railwaymen's  International  Indus- 
trial Association.  The  action  of  the  Board  in  deciding  to 
admit  to  the  hearings  on  these  independent  employees' 
organizations  was  characterized  by  Samuel  Gompers,  presi- 
dent of  the  American  Federation  of  Labor,  as  the  beginning 
of  the  disintegration  of  the  board's  influence  and  usefulness. 
The  second  telegram  addressed  to  President  Wilsonon  the 
2nd  inst.  by  Mr.  JeweU,  and  signed  by  the  heads  of  six 
brotherhoods,  said  in  part: 

We  have  read  in  the  press  a  copy  of  a  telegram  which  the  railway  execu- 
tives are  reported  to  have  addressed  to  you  in  reply  to  our  recent  message. 
The  charge  is  made  in  this  telegram  that  our  original  object  in  calling  to 
your  attention  the  astounding  action  of  Mr.  Atterbury  last  Monday, 
before  the  Railroad  Lat)or  Board  was  conceived  as  'Plumb  plan  league 
propaganda.'  The  statement  is  false  and  is  put  forward  to  deceive  the  public. 

"The  claim  is  made  that  the  railrway  worker,  who  is  already  the  chief 
sufferer  from  the  depression  in  the  transportation  industry  and  whom  Mr. 
Atterbury  considers  least  able  to  defend  himself,  is  to  have  his  distresses 
further  exploited  in  order  that  railroad  reserves  may  be  conserved  and  rail- 
way finances  maintained  unimpaired.  Such  an  attitude  is  not  only  repug- 
nant to  tne  most  elementary  considerations  of  himaan  welfare,  but  is  directly 
at  variance  with  the  actual  decisions  of  aU  courts  and  arbitration  tribunals. 
Without  an  exception  they  have  all  held,  as  you  know,  that  the  financial 
condition  of  a  corporation  should  not  have  any  bearing  upon  the  determina- 
tion of  reasonable  wages  or  working  conditions. 

In  addition  to  thus  violating  all  precedents  and  striking  at  the  very 
existence  of  the  Labor  Board  itself.  Mr.  Atterbury's  action,  we  believe, 
has  a  deeper  significance.  We  are  convinced  that  he  wished  to  take  advan- 
tage of  the  temporary  unemployment  and  the  unfortunate  economic  con- 
dition of  the  railroad  workers,  which  the  railroads  have  intensified,  to  crush 
our  labor  organizations  and  to  deprive  us  of  our  fimdamental  right  and  guar- 
anties, all  of  which  are  reasonable.  •  ■ 

The  further  telegram  further  stated  that  the  workers 
would  show: 
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"That  there  is  no  economic  Justification  for  wag«  reduction  or  thu  abroga- 
tion of  fundamental  rights  embodied  In  working  rules. 

That  statements  that  the  interest  of  farmers  and  shippers  are  dependent 
upon  a  reduction  in  waKHs  are  unsound  and  that  a  reduction  in  the  general 
cost  of  living  is  not  dependent  upon  a  rwluctlon  in  railway  wagi«. 

That  the  railroads  are  controlKxl  by  an  inner  group  of  New  York  banking 
houses  and  that  tiie  so-callinl  open  shop  movement,  or  the  attempt  to  destroy 
our  union,  seems  to  be  directly  connecHvl  with  the  railroads  of  which  the 
banking  house  of  Morgan  &  Co.  are  the  fiscal  agents. 

The  telegram  also  stated: 

If  the  public  expcct.s  us  to  maintain  the  spirit  and  the  letter  of  the  law 
and  to  rely  upon  the  Judicial  settlement  of  differences  In  an  orderly  way. 
we  must  be  protecti^  from  the  lU-advlsed  and  misguided  efforts  of  Mr. 
Atterbury  and  hts  as.sociates,  who  are  violating  the  procedure  cstablLshed 
by  law,  and  because  of  an  absurd  and  Impo.sslble  obsasslon  for  destroying 
raihvay  labor  organizations  are  resorting  to  methods  which  are  IndefeiLslble 
and  opposed  to  the  public  welfare. 

E.  F.  Grable,  President  of  the  United  Brotherhood  of 
Maintenance  of  Way  Employees  and  Railway  Shop  Labor- 
ers, representinfj  about  4(X),000  workers,  likewise  addressed 
a  telegram  to  President  Wilson  on  the  2d  inst.,  protesting 
against  the  efforts  of  the  carriers  to  "coerce"  the  Board. 
"We  appeal  to  you  as  President  of  the  whole  people,"  said 
Mr.  Grable's  message,  "to  use  j'our  good  offices  to  the  end 
that  the  rights  of  the  railroad  employees  of  this  country 
shall  not  be  arbitrarily  and  unjustly  dealt  with." 

Mr.  Atterbury,  in  a  statement  issued  on  the  2d  inst., 
said  in  part: 

The  total  number  of  employees  of  the  railways  increased  under  Govern- 
ment control  by  201,000. 

It  Is  a  fact  of  the  highest  significance  in  its  bearing  upon  the  matter  of 
agreements,  rules  and  working  conditions,  whose  nullification  we  have  asked 
the  Railroad  Labor  Hoard  to  approve,  that  of  this  Increa.se  232.563  occurred 
in  shop  employees,  clerks  and  maintenance  of  way  employees  with  whom 
the  Railroad  Administration  made  the  three  national  agreements. 

The  Transportation  Act  requires  efficient  and  economical  operation  of 
Uie  railways.  Efficient  and  economical  operation  cannot,  however,  be 
secured  without  a  removal  of  the  great  restrictions  and  obstacles  in  the  way 
of  efficient  management  which  are  set  up  by  rules  and  working  conditions 
which  were  adopted  as  war  measures. 

The  railways  desire  to  treat  their  employees  with  entire  fairness.  All 
charges  to  the  contrary  are  baseless.  They  cannot,  however,  assume  the 
responsibility  for  consenting  any  longer  to  a  continuance  of  conditions  which 
make  efficient  and  economical  operation  impossible. 

A  statement  by  Mr.  Atterburj'  on  Feb.  3  enlarging  upon 
his  earlier  one  of  the  week,  was  read  into  the  records  of  the 
Railroad  Board  on  Feb.  3,  this  statement  saying: 

"When  I  went  before  the  United  States  Railroad  Labor  Board  on  Monday 
morning,  Jan.  31,  there  was  an  emergency  requiring  prompt  and  energetic 
action  by  the  board.  I  said:  'Many  railroads  are  not  now  earning,  and  with 
present  operating  costs  and  traffic  have  no  prospect  of  earning,  even  their 
bare  operating  expenses,  leaving  them  without  any  net  return  and  unable 
to  meet  their  fixed  charges.' 

"Since  I  made  the  above  statement  I  have  been  advised  by  Thomas  De 
Witt  CuylOT,  Chairman  of  the  Association  of  Railway  Executives,  of  the 
restilt  of  a  canvass  of  the  operating  results  of  most  of  the  railways  of  the 
country  for  the  month  of  January.  It  is  understood,  of  course,  that  it  is 
impossible  to  close  the  actual  accounts  so  soon  after  the  end  of  the  month, 
and  that  the  results  of  the  latter  part,  therefore,  have  to  be  estimated. 

"This  canvass  shows  that  thirty-six  railroads  estimate  that  they  have 
failed  to  earn  even  their  operating  expenses  for  the  month  of  January. 
Among  the  roads  are  the  Atlanta.  Birmingham  &  Atlantic  Railway,  Buffalo 
&  Susquehanna  Railroad,  Central  of  Georgia  Railway,  Detroit,  Toledo  & 
Ironton  Railroad,  Erie  Railroad,  Great  Northern  Railway,  Gulf  &  Ship 
Island  Railroad,  Hocking  Valley  Railway,  Long  Island  Railroad,  Minno 
-apolis,  St.  Paul  &  Sanlt  Ste.  Marie  Railway,  Maine  Central  Railroad,  New 
York,  New  Ha-icu  &  Hartford  Railroad,  Northern  Pacific  Railway,  Phila- 
delphia &  Reading  Railway. 

"While  earning  their  operating  expenses,  twenty-eight  additional  roads 
estimate  that  they  did  not  earn  their  taxes  and  fixed  charges  during  the 
month  of  January.  Among  them  are:  The  Arizona  Eastern  Railroad, 
Atlantic  Coast  Line,  Baltimore  and  Ohio  Railroad,  Boston  and  Maine 
Railroad,  Chicago,  Indianapolis  and  Louis\'ille  Railway,  Chicago,  Milwau- 
kee and  St.  Paul  Railway,  Chicago,  Rock  Island  and  Pacific  Railway, 
Lehigh  Valley  Railroad.  Minneapolis  and  St.  Louis  Railroad,  Missouri 
Pacific  Railroad,  Norfolk  Soutiiern  Railroad,  Pennsyhania  Railroad, 
Pere  Marquette  Railway,  Westren  Maryland  Railway  and  the  Wheeling  & 
Lake  Erie  Railway. 

"Under  present  traffic  and  operating  conditions  these  were  the  results 
despite  the  fact  that  the  sixty-four  companies  referred  to — of  which  only  a 
partial  list  is  given  above — have  in  the  aggregate  decreased  their  labor  cost 
operation  by  laying  off  approximately  200.000  employees  since  Sept.  1  1920. 

These  companies  have  a  total  main  line  mileage  of  more  than  100,000 
miles  and  constitute  approximately  40%  of  the  railroad  mileage  of  the 
country . 

In  addition,  there  are  other  companies  of  well  established  earning  power 
under  normal  conditions  which  expect  their  earnings  for  January  to  exceed 
their  fixed  charges  by  only  a  narrow  margin.  The  railroads  cannot  believe 
that  the  United  States  Railroad  Labor  Board,  which  by  its  wage  decision 
of  July  20  1920  has  kept  these  national  agreements,  rules,  and  working 
conditions  in  existence  since  Sept.  1 ,  can  or  will  deny  to  the  railroads  and  to 
the  public  the  relief  requested. 

Included  in  the  above  figures  of  lay-offs  and  mileage  are  a  number  of 
companies  which  I  have  not  specifically  mentioned,  which  in  previous  years 
have  also  had  difficulty  n  approximating  a  fair  earning  power.  In  a  de- 
veloping country  like  the  United  States  there  always  have  been  a  number 
of  such  railways.  Their  economic  and  traffic  conditions  have  not  justified 
the  payment  of  trunk  line  wages  or  the  observance  of  trunk  lino  conditions 
of  work,  even  when  these  have  been  far  more  reasonable  and  less  costly 
than  at  present.  Nevertheless  the  augmentation  of  their  difficulties  only 
goes  to  illustrate  that  it  is  economically  unsound  and  can  only  be  fraught 
with  disaster  to  attempt  to  compel  all  of  the  railroads  of  the  country,  re- 
gardless of  their  differing  conditions,  to  meet  precisely  the  same  wages  and 
the  same  working  conditions 

Our  application  to  terminate  immediately  the  war-time  working  arrange- 
ments which  do  apply  alike,  regardless  of  these  differing  conditions.  Is  simply 
the  attempt  to  secure  Government  sanction  for  the  necessary  process  where- 
by these  railroads  can  agrain  fit  their  expenses  and  operating  rules  to  the 
conditions  of  the  territories  whose  public  servants  they  are. 


All  the  suggestions  for  laying  this  matur  before  Congress  or  kome  other 
public  body,  with  the  Impllcatiun  that  the  condition  is  not  really  serioiu, 
wlll,.l  am  bUie,  ml.slead  no  one.  Congress  has  pa.ssed  the  Trau.sporLatioD 
Act.  The  Inter-State  Commerce  Commission,  pursuant  to  that  Act.  baa 
fixed  rat«s.  Nevertheless  the  railroad.s  cannot  achieve  their  earning  power 
under  continuing  abnormal  and  inflated  oiH-r<itlng  expenses,  of  which  the 
labor  cost  U  the  principal  Item.  Hence,  in  accordance  with  the  letter  and 
spirit  of  the  Transportation  Act,  the  railroads  an-  before  the  one  body  which 
ought  to  grant  them  reliel — namely,  the  United  States  Railroad  Labor 
Board. 

For,  as  I  said  on  Monday,  at  a  time  when  wages  and  prlcea  are  falling  in 
the  field  of  agriculture  and  in  the  other  industries  of  the  c^juntry .  the  public 
has  a  right  to  demand  that  the  solvency  of  the  railroads  shall  \m!  ai>sured  by 
economy  in  ojx'ratlon,  and  not  by  any  further  general  increase  In  rates. 

The  fight  which  the  railroads  are  now  making  is  not  only  their  own  fight, 
but  the  fight  of  the  farmer,  the  consumer  and  of  the  working  man  and 
employer  In  every  industry  of  the  country. 

According  to  the  New  York  "Commereial"  of  the  4th 
inst.,  E.  F.  Grable,  head  of  the  maintenance  of  way  and  shop 
laborers,  went  before  the  board  on  the  3d  to  answer  the 
petition  filed  by  the  railroads,  asking  abrogation  of  the  na^ 
tional  agreements  and  reduction  of  wages  of  unskilled 
workers.     The  "Comrnercial"  says: 

Grable  charged  that  the  railroads  were  attempting  to  "trample  under 
foot  and  disregard  the  rights  of  laborers  who  have  submitted  their  interest* 
to  the  board  " 

Grable  cited  figures  to  substantiate  his  assertion  that  the  men  were  not 
overpaid  Ho  said  286,300  maintenance  of  way  employees  received  an 
annual  wage  in  1919  of  $933  60,  while  65,000  others  received  only  S698  88 

The  Association  of  Railway  Executives  in  a  statement 
issued  on  Jan.  31  had  the  following  to  say  regarding  the 
national  agreements  in  controversy: 

Five  "national  agreements"  and  eleven  other  sets  of  "rules  and  working 
conditions"  are  now  in  debate  before  the  Railroad  Labor  Board  In  Chicago. 
The  first  of  these  agreements  was  not  made  until  Oct.  20  1919,  and  the  last 
only  six  days  before  the  roads  were  returned  to  the  operating  companies. 
If  allowed  to  remain  In  force,  they  would  perpetrate  working  conditions  and 
rules  obstructive  to  the  needs  of  the  country's  indastry  in  normal  times 

Just  as  emergency  measures,  almost  regardless  of  expense,  were  made  by 
nearly  all  Government  agencies  during  the  war,  so  were  these  agreements 
made  by  the  Railroad  Administration.  But  their  continued  esixtence 
perpetuates  the  expense,  when  the  war  emergency  has  disappeared. 

The  rules  make  wages  and  working  conditions  identical  throughout  th« 
United  States,  regardless  of  innumerable  differences  in  local  conditions,  and 
their  operation  puts  upon  the  railroads  hundreds  of  millions  of  dollars  of 
operating  expense,  much  of  it  for  labor  never  performed.  They  decide  not 
what  is  substantial  Justice  under  actual  conditions  on  the  road  affected  but 
whether  the  cause  of  difference  is  in  accordance  with  or  opposed  to  a  rigid 
national  rule  affecting  all  localities  alike. 

The  proposition  of  the  roads  that  the  Labor  Board  permit  an  immediate 
return  to  the  conditions  obtaining  on  Dec.  31  1917,  does  not  abrogate  tbs 
Adamson  Act,  and  preserves  to  labor  all  the  peacetime  advantages  gained 
through  years  of  study,  conference  negotiations  with  labor  unions  and 
arbitrations. 

The  abolition  of  the  national  agreements  would  simply  remand  qnestiona 
of  issue  for  settlement  between  the  parties  locally.  Such  local  settlement 
would  take  as  a  starting  point  the  agreements  and  working  conditions  which 
had  been  established  by  the  companies  with  their  own  employees  up  to  th» 
time  the  Government     took  possession  of  the  railroads. 


■ANNUAL  CONVENTION  OF  ASSOCIATION  OF 
RESERVE  CITY  BANKERS. 
The  Association  of  Reserve  City  Bankers  -wall  hold  its 
annual  convention  at  the  Lafayette  Hotel,  Buffalo,  on 
Thursday  and  Friday,  June  2  and  3.  F.  W.  Ellsworth,  of 
the  Hibernia  Bank  &  Trust  Co.,  of  New  Orleans,  is  Presi- 
dent of  the  Association. 


ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

The  pubUc  sales  of  bank  stocks  this  week  aggregate  ^70 
shares  and  were  all  made  at  auction.  No  trust  company 
stocks  were  sold.  Twenty  shares  of  Hanover  National  Bank 
stock  were  sold  at  795,  an  advance  of  145  points  over  the 
price  paid  at  the  last  previous  public  sale,  whieh]|was  made  in 
December  1917.  A  sale  of  26  shares  of  Atlantic  National 
Bank  stock — the  first  sale  since  February  1917,  when  the 
price  paid  was  181 H — was  made  at  220,  an  advance  of  SSSJ/^ 
per  share.  Extensive  tables  reporting  bid  and  asked  quo- 
tations, deposits,  surplus,  &c.,  of  banks  and  trust  companies 
in  all  important  cities  in  the  United  States  are  published 
monthly  in  the  "Bank  and  Quotation"  Section,  the  February 
issue  of  which  accompanies  to-day's  "Chronicle."  Bid  and 
asked  quotations  for  all  New  York  City  bank  and  trust  com- 
pany stocks  are  also  published  weekly  in  another  depart- 
ment of  this  paper,  and  vaU  be  found  to-day  on  page  553. 

Shares.  BANKS — New  York.         Low.  High.  Cose.  Lasl  previous  sale. 

72  America,  Bank  of 198        198  198  Nov.  1920—  201  s] 

152  Amer.  Exchange  Nat.  Bank.   250       250  250  July    1916—  219 

26  Atlantic  National  Bank 220       220  220  Feb.   1917—  181H 

20  Hanover  National  Bank 795       795  795  Dec.  1917—  650  J| 


At  a  meeting  of  the  directors  of  the  New  York  Life  Insur- 
ance &  Trust  Company  of  this  city  on  Feb.  2,  Ernest  H. 
Cook  was  elected  Vice-President  of  the  institution.  Mr. 
Cook  was  associated  with  the  old  Plaza  Bank  of  this  city 
for  twenty  years  serving  for  ten  years  as  Assistant  Cashier. 
With  the  merger  of  the  bank  in  1911  with  the  Union  Trust 
Company  also  of  this  city  he  continued  as  Asst.  Secretary. 
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When  the  Union  Trust  Company  consolidated  with  the 
Central  Trust  in  lOlrS  and  hccanic  ki)o\vn  as  thct  Central 
Union  Trust  Conipuny  lie  was  made  Asst.  Treasurer  and 
Asst.  Manager  of  the  Pla7-a  braneh;  ho  resigned  that  position 
in  December  1920. 

.\.  Harton  Hej)l)uni,  Chairman  of  the  Advisory  Board  of 
the  Chase  National  Hank  of  this  eity,  left  on  the  1st  inst. 
for  a  trip  to  Japan,  aeeoniijanied  by  his  daughter.  They 
will  go  by  way  of  San  Franeisco  and  Honolulu,  remaining  in 
•lapan  for  a  inonth. 

A  statement  by  Mortimer  N.  Buckner,  President  of  the 
New  York  Trust  Co.,  announeing  the  approval  of  the  plans 
for  th(i  merger  of  tliat  company  and  the  Liberty  National 
Bank,  was  issued  as  follows  on  Feb.  1: 

The  Board  ol"  Tnistocs  of  the  New  York  Trust.  Co.  and  the  Hoard  of 
Diroctx>rs  of  the.  Liberty  National  Rank  of  New  York  t>o-day  unanimously 
approved  and  I'ln-oiiiinended  to  their  respective  stockholders  definite  plans 
for  the  merKins  of  these  two  institutions.  The  combined  organization  will 
be  known  as  the  New  York  Trust  Co..  which  will  have  capital  of  SIO.000.000 
and  surplus  and  undivided  profits  of  approximately  .516,000.000. 

The  Liberty  National  Bank  has  a  capital  stock  of  $,5,000,000  par  value. 
The  capital  stock  of  the  New  York  Trust  Co.  will  be  increasexJ  from  its 
present  amount,  ,$3,000,000  par  value  to  $10,000,000  par  value.  The  trust 
company  stockholders  will  receive  a  stock  dividend  of  $2,000,000.  The 
holders  of  receipts  representing  jointly  the  $,5,000,000  capita]  stock  of  the 
Liberty  National  Bank  and  the  common  shares  of  the  Liberty  Secvirities 
Corporation  will  receive  $5,000,000  par  value  of  the  increased  stock  of  the 
trust  company. 

The  proposal  t-o  merge  these  two  institutions  was  announced  in  December. 

To  arrange  the  terms  of  the  merger,  committees  representing,  respectively, 
the  two  institutions  were  appointed.  The  New  York  Trust  Co.  committee 
consisted  of  Darwin  P.  Kingsley,  F.  N.  Hoffstot  and  Dean  Sage.  The 
Liberty  National  Bank  committee  consisted  of  Grayson  M-P.  Murphy, 
William  H.  Porter  and  Thomas  Cochran. 

After  the  adjustment  of  the  assets  of  the  two  institutions  as  jjrovided  in 
the  plan,  including  the  payment  of  an  extra  cash  dividend  of  approximately 
8%  to  the  stockholders  of  the  New  York  Trust  Co..  the  combined  balance 
sheet  of  the  in.stitutions  as  of  Dec.  31  1920  is  as  follows: 

Resources. 

Cash  in  office  and  banks .$26,112,343  43 

Loans  and  discounts 150,786,336  69 

United  States  bonds 4,285,690  37 

Other  bonds,  securities.  &c 23.132,058  41 

Exchanges  for  Clearing  House  and  cash  items 28,574,652  13 

Real  estate 313,940  99 

Accrued  interest  and  commissions 1,926,479  78 

Loans  of  credit  by  acceptance 6,807,995  44 

Commercial  credits  issued  confirmed 1,168,204  35 

$243,107,701  59 
f-iatilities. 

Capital  stock $8 ,000 ,000  00 

Surplus  fund 15,000,000  00 

Undivided   profits 3,281.295  66 

Deposits 176,169,586  24 

Reserved  for  taxes 682,568  68 

Due  Federal  Reserve  Bank  of  New  York 28,595.115  11 

Circulation 2 ,614 ,250  00 

Interest  and  discount  payable 816,870  06 

Acceptances 6 ,799 ,81 1  49 

Commercial  credits  per  contra 1,168.204  35 

$343,107,701  59 

The  asset  value  of  the  common  stock  of  the  Liberty  Securities  Corpora- 
tion has  been  included  as  part  of  the  assets  vested  in  the  merged  institution, 
and  t  je  amalgamation  plan  includes  provision  for  the  organization  of  a  new 
securities  company,  the  entire  common  stock  of  which  will  be  owned  by 
the  New  York  Trust  Co. 

The  new  Securities  company  will  issue  $1,000,000  8%  cumulative  pre- 
fen-ed  stock,  having  the  same  rights  and  preferences  as  the  preferred  stock 
of  the  pre.sent  Liberty  Securities  Corporation  in  exchange  for  the  present 
outstanding  preferred  shares  thereof  amounting  to  $1,000,000  par  value. 

The  Board  of  Trustees  of  the  new  institution  will  comprise  thirty  mem- 
bOTs  who  will  be  selected  from  the  present  boards  of  the  Trust  companj'  and 
the  bank,  fifteen  from  each  institution.  The  executive  officers  of  the  nev.- 
institution  will  be  Mortimer  N.  Buckner.  Chairman  of  the  Board;  Harvey 
D.  Gibson,  President.  The  new  company  will  also  have  an  advisory  com- 
mittee of  which  Otto  T.  Bannard  will  be  Chairman,  and  an  executive  com- 
mittee, of  which  Thomas  Cochran,  of  J.  P.  Morgan  &  Co.,  will  be  Chairman. 

When  the  quarters  at  100  Broadway  which  had  been  designed  for  the 
Liberty  National  Bank,  are  completed,  they  will  become  the  main  office  of 
the  combined  institution.  Until  then  the  new  institution  will  retain  the 
dual  offices  now  occupied  by  the  New  York  Trust  Co.  at  26  Broad  St.  and 
the  Liberty  National  Bank  at  130  Broadway. 

The  New  York  Trust  Co.  was  formed  in  1889  under  the  name  of  the  New 
York  Security  &  Trust  Co.  In  1904  it  combined  with  the  Continental 
Trust  Co.  and  a  year  later  the  name  of  the  consolidated  institution  was 
changed  to  the  New  York  Trust  Co.  Otto  T.  Bannard,  who  had  been 
President  of  the  Continental  Trust  Co.,  became  President,  and  later  Chair- 
man of  the  Board  of  the  New  York  Trust  Co.  He  was  succeeded  as  Presi- 
dent by  Mortimer  N.  Buckner.  Since  1904  the  company  has  occupied 
offices  at  26  Broad  St. 

The  Liberty  National  Bank  was  established  in  1891.  In  1919  it  absorbed 
the  Scandinavian  Trust  Co.  Among  its  presidents  have  been  E.  C.  Con- 
verse, who  has  been  actively  identified  with  the  institution  ever  since  it 
was  established.  Others  who  have  been  at  the  head  of  the  institution  are 
Seward  Prosser,  now  President  of  the  Bankers  Trust  Co.;  Henry  P.  Davison 
and  Thomas  Cochran ,  now  members  of  the  firm  of  J .  P.  Morgan  &  Co. ,  and 
Harvey  D.  Gibson,  who  has  occupied  the  office  of  President  since  1916. 

The  plans  have  ah-eady  been  referred  to  in  the  "Chronicle" 
of  Dec.  25,  Jan.  22  and  Jan.  29. 

The  Liberty  National  Bank,  of  this  city,  published  on 
Jan.  31  the  February  number  of  "Present-Day  Scandinavia, 


dealing  with  financial  and  cconf»mic  conditions  in  Sweden. 
This  numlier  contains  artichis  on  .Swedish  Views  on  the  Money 
Market,  Wage  Reductions  in  Sweden,  Proposed  Import  Re- 
strictions and  Quotations  on  Swedish  Securitiep. 


At  a  recent  meeting  of  the  directors  of  the  Seaboard  Nji- 
tional  Bank  of  this  city,  it  was  i)roposed  to  increase  the  capi- 
tal stock  from  Sl,OfK),000  U)  .?:} ,000,000.  A  meeting  of  the 
stof^kholders  has  been  called  for  March  .3  to  vote  on  the  pro- 
I)osed  increase.  The  stockholders  will  be  given  the  pro  rata 
right  to  subscribe  for  the  new  .S2,0(X),0(KJ  stock  at  par. 
With  this  increase  the  bank  will  have  a  capital,  suri)lus  and 
undivided  profits  amounting  to  over  -SS, 200, 000. 

Last  week  the  Chemical  National  Bank  of  this  city, 
thi^ough  its  p''irst  Vice-President,  Edwin  S.  Schenck.  signed 
contracts  for  the  purchaser  from  the  Metropolitan  Bank  of 
the  13-story  building  on  the  southwest  corner  of  Broadway 
and  Chambers  St.,  at  present  oecurned  by  the  Shoe  and 
Leather  branch  of  the  latter  institution.  As  the  Chemical 
NationalBank's  own  handsome  building  adjoins  the  ac- 
quired propert^y  on  the  west  and  south— in  fact  practically 
surrounds  it — this  purchase  wall  give  an  additional  frontage 
of  -50.2  feet  on  Broadway  and  of  192.8  feet  on  Chambers  St. 
Since  the  amalgamation  of  the  Citizens'  National  Bank  in 
May  of  last  year  with  the  Chemical  National  Bank,  the 
latter  has  been  cramped  for  room,  and  this  is  one  of  the 
reasons  for  the  purchase  of  the  additional  property.  As  yet 
no  plans  have  been  made  for  its  improvement.  The  Metro- 
politan Bank  has  leased  for  a  long  term  of  j^ears  the  building 
at  320  Broadw^ay ,  formerly  the  home  of  the  Citizens  National 
Bank,  prior  to  its  merger  with  the  Chemical  National  Bant, 
and  the  Shoe  and  Leather  Branch  of  the  MetropoHtan  Bank 
will  occupy  these  quarters  upon  its  removal  from  Chambers 
St. 


The  Equitable  Trust  Company  of  New  York  has  an- 
nounced the  opening  of  an  office  in  Chicago.  The  office 
\YiIl  be  located  in  the  National  Life  Buildin.g,  29  South  La- 
Salle  Street.  D.  L.  DeGolyer  has  been  appointed  manager 
of  th's  office.  Mr.  DeGolyer  has  been  associated  with  Chi- 
cago banking  organizations  since  1908.  He  resi.gns  from 
John  Burnhaiu  &  Company  to  accept  his  present  position. 
W.  E.  Hart  has  been  appointed  assistant  manager.  Mr.  Hart 
lias  been  for  a  number  of  years  the  Middle  Westei'n  new 
business  representative  of  the  Trust  Company.  The  com- 
pany has  installed  a  private  mre  to  its  main  office  in  New 
York.  This  office  has  been  established  in  accordance  with 
the  company's  policy  of  co-operating  with  the  local  banks 
and  investment  dealers  of  the  Middle  West.  ' 

At  the  last  meeting  of  the  Board  of  Directors  of  the  Mer- 
cantile Bank  of  the  Americas,  Albert  Strauss  was  elected  a 
member  to  succeed  Frederick  Strauss,  resigned,  and  Phanor 
J.  Eder.  Secretary,  was  elected  a  Vice-President. 

"Trusts — Kow  Tliey  Function."  is  the  title  of  a  new  l/ot>k- 
Ict  .just  issued  by  the  Columbia  Trust  Company  of  this  city 
for   free   distribution. 


Announcement  was  made  on  Jan.  31  that  Redmond  &  Co., 
of  New  York  and  Pittsburgh,  and  Frazier  &  Co.,  of  Phila- 
delphia, Baltimore  and  Washington,  had  combined,  and 
that  the  business  of  both  firms  w-ould  be  continued  by  the 
follomng  under  the  name  of  Redmond  &  Co.:  Frankhn  Q. 
Brown;  Benjamin  West  Frazier  (member  Philadelphia  Stock 
Exchange);  Howard  F.  Hansell,  Jr.;  A.  Perry  Osborn; 
J.  F.  B.  Mitchell;  and  Warren  S.  Jar-\is,  member  New  York 
and  Pittsburgh  Stock  Exchanges. 

Redmond  &  Co.  was  originally  formed  some  thirtj-  years 
ago  as  Redmond,  Kerr  &  Co.,  and  in  1904  became  Redmond 
&  Co.  The  firm  of  Frazier  &  Co.  was  organized  in  191-5. 
W.  R.  Cross  has  retired  from  the  firm  of  Redmond  &  Co. 


The  Mechanics  &  Metals  National  Bank  of  New  York  has 
prepared  an  80-page  book,  which  will  be  sent  out  upon  re- 
quest, on  how  to  compute  the  excess  profits  tax.  The  book 
considers  40  special  cases,  which  have  come  up,  or  might 
come  up  under  the  law.  and  shows  the  means  of  meeting 
each  of  them. 
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Morri.s  Plan  statistics  just  eonipiled  from  reports  to  the 
FtKlustrial  Finance  Corporation,  the  parent  company  of 
10()  Morris  Plan  banks  and  coTnpanies  oppratins  the  Morri, 
Plan  of  industrial  loans  and  investments  throughout  the 
United  States,  show  that  the  needs  of  32S,9S7  boiTOwers 
were  ni<>t  in  the  year  1020  by  loans  aprsresatinR  !?00 , 1 6S ,.3.S4 . 
This  fifjure  should  be  compared  with  the  loans  mad(>  by  the 
Morris  Plan  during  the  first  year  of  its  existence  (lOlO)e 
which  amounted  in  the  apgrregrate  to  .MS.OOO.  Since  that 
year  the  Morris  Plan  has  made  1,210.9S7  loans  amounting 
to  $212,1()S.3S4.  The  gross  earnings  of  the  Morris  Plan 
banks  increased  60%  in  1920  over  the  previous  year.  In 
addition  to  this  record  of  growth  in  volume  of  loan,  a 
corresponding  increase  in  the  number  of  i^atrons  practising 
thrift  on  the  Morris  Plan  has  been  accomplished.  More 
than  SIT), 000, 000  is  now  held  for  patrons  who  have  saved 
this  sum  in  small  amounts.  The  Morris  Plan  Co.  of  New 
York  alone  is  obtaining  new  savers  at  the  rate  of  more  than 
.5,000  a  month.  During  the  month  of  December  alone 
residents  of  New  York  saved  more  than  .?.500,000  in  this 
way,  while  in  January  the  amount  increased  to  .STOO.OOO 
These  savings  are  in  small  amounts  from  fl  up.  The 
Morris  Plan  Co.  of  New  York,  founded  Jan.  1  1915,  has  lent 
.f27.8Sl  ,617  to  168,000  persons,  and  during  the  past  years 
made  loans  aggregating  more  than  .$9,000,000.  Tt  has  in 
its  files  credit  investigations  coAering  over  700,000  names. 
And  there  are  99  other  Morris  Plan  banks  and  companies 
in  the  United  States. 

"The  rnrh  Market's  New  TTonie"  is  the  title  of  an  attia'- 
tive  booklet  just  issutvl  by  the  New  Business  Department  of 
the  American  Trust  Company.  This  pamphlet  descrihes 
the  history  and  functions  of  one  of  New  York's  most  inter- 
esting institutions  and  contains  pictures  of  the  new  huibl- 
ins  which  is  to  lionse  the  Curb  Market  in  Trinity  Place. 

At  the  annual  meefins  on  Jan.  11  the  Farmers"  Trust  Com- 
pany, of  ;\rount  Holly.  Xow  Jersey,  all  of  the  former  jnem- 
hers  of  the  hoard  were  elected  excepting  John  V.  Rishon 
and  Henry  ^f.  Rlack.     The  former  declined  re-election. 

The  Buffalo  Trust  Co.  of  Buffalo,  N.  Y..  has  been  author- 
ized by  the  State  Banking  Department  to  increase  its  capital 
from  $.500,000  to  .SI. 000,000.  Plans  to  enlarge  the  capital 
were  approved  by  the  stockholders  of  the  company  on 
Jan.  14.  The  new  stock  is  to  be  disposed  of  at  $275  per 
share  (par  $100)  to  existing  stockholders  and  $300  to  new 
stockholders.  The  increased  capital  is  to  become  effective 
Feb.  15. 

At  the  recent  ajinual  meeting  of  the  stockholders  of  the 
Equitable  Trust  Co.  of  Boston  C.  F.  Adams  was  elected  a 
Vice-President  to  succeed  .Joseph  M.  Herman,  deceased. 

The  Peoples'  National  Rank  of  Roxbury.  at  Roston.  Mass.. 
has  chanjred  its  name  to  the  Peoples'  National  Rank  of  Ro.^j- 
ton :  the  new  name  was  adopted  Jan.  24  1921. 

The  First  National  Bank  of  Attleboro,  Mass.,  has  issued 
$i00,000  of  new  stock,  increasing  its  capital  from  $300,000 
to  $400,000.  The  new  capital  was  made  effective  Jan.  26. 
It  was  authorized  on  July  14  of  last  year,  the  additional 
stock  being  sold  at  $1.50  per  share,  par  $100. 

Interests  connected  with  the  Merchants  National  Bank  of 
Worcester,  Mass.,  purchased  a  controlling  interest  in  the 
Park  Trust  Co.  of  Worcester  on  .Tan.  18.  The  Park  Trust 
has  a  capital  of  .$300,000  and  a  surplus  of  $130,000.  It  is 
the  present  intention  to  operate  the  Park  Trust  Co.  as  a 
separate  institution.  Ralph  H.  Mann,  President,  and 
J.  Le'wis  Ellsworth,  Vice-President  and  Treasurer,  have 
resigned,  and  also  from  the  board  of  directors.  Frank  A. 
Drury,  President  of  the  ^Merchants  National  Bank,  has 
become  head  of  the  Park  Trust  Co.  H.  M.  Abbott Jias  been 
elected  Treasurer  of  the  Park  Trust  Co.  The  new  directors 
are  Frank  A.  Drury  and  H.  L.  Riddle  of  Boston;  Aldus  C. 
Higgins,  George  E.  Duffy,  George  N.  .leppson  and  E.  H. 
Vaughan,  all  of  Worcester,  and  Harding  Allen  of  Barre. 
Mass. 

The  United  States  Trust  Company  of  Portland.  Maine, 
will  increase  its  capital  from  $100,000  to  $150,000.    Plans  to 


enhuce   the   ca|>ital    were  apiuoveil    hy    the    st<nkh<>Ider>    at 
their  annual  meeting  on  Jan.  18.    It  is  proposed  to  issue  the 
new  siocU  at  .'i;i.50  per  $1(M)  sliare     .SiOl  ^'oing  to  capital  ac- 
c(tuiu    and  $.50  to  sur|»lus.     The  inereased   laiHtal    will    ).<■ 
come  operative  March  1  1!*21. 

» 

Aiiiiiony  (;.  Felix.  Cashier  of  the  Peoples'  Rank  <if  Phila- 
ilelphia.  has  been  niade  Vice-President,  retaining  his  office 
iif  Cashier. 

-   -  •- 

H.  ('.  Potter.  Jr..  Treasurer  of  the  l'nite<l  Security  Life 
Insurance  &  Trust  Company  of  Pennsylvania,  died  tui  Jan. 
1(<  of  pneumonia  after  an  illness  of  a  week.  Mr,  Pdtter  was 
fdrty-two  years  old.  lie  was  a  graduate  of  Princeton  T'ni- 
versity.  and  besides  being  Treasurer  of  the  Unitetl  Security 
Life  Insurance  &  Trust  Company  was  President  of  the  Tre- 
dyffrin  Country  Club  and  also  member  Menore  Cricket  Club 
and  Princeton  Club. 

The  capital  of  (he  First  National  Rank  of  AVilkinsburu'. 
Pa.,  has  been  increased  from  $100,000  to  $150,000.  The  new 
stock  was  authorized  by  the  stockholders  on  Deo.  14.  and 
the  increased  capital  became  operative  on  Jan.  18.  The  ad- 
ditional stock  was  disposed  of  at  $200  jK-r  $100  share. 


W.  Harry  Ewalt,  heretofore  Payijig  Teller  of  the  Mer- 
chants' National  Bank  of  Baltimore,  was  recently  elect^^d 
Assistant  Cashier  of  the  Baltimore  Commercial  Bank  and 
assumed  his  new  duties  on  Jan.  17  as  Manager  of  the  Park 
Avenue  branch  of  that  institution.  Mr.  Ewalt  was  with  the 
Merchants'  National  Bank  for  thirty  years,  having  started 
as  a  runner.  The  bank  recently  adopted  the  shorter  title 
of  Merchants'  National  Bank  in  lieu  of  its  former  longer 
designation — the  Merchants-Mechanics  First  National  Bank. 
The  proposal  to  change  the  name  was  noted  in  our  issue  of 
Oct.  9  last. 


-Siniouucement  was  made  at  the  recent  annual  meeting  of 
the  Citizens  Trust  &  Savings  Rank  of  Columbus.  Ohio,  that 
all  details  had  been  completed  looking  to  the  taking  over 
of  the  Produce  Exchange  Rank  of  that  city  by  the  institu- 
tion. The  two  branches  of  the  Produce  Exchange  Rank  are 
being  operated  as  branches  of  the  enlarged  bank.  The  Citi- 
zens Trust  &  Savings  Rank  has  a  capital  of  .$700.0^)0 ;  on 
Dec.  ni  1020  it  reported  suri)lus  and  profits  of  .$173.211 :  de- 
posits of  .$7,545,082  and  resources  of  $8.526..509. 


.\t  the  annual  meetim:  of  the  stockholders  of  the  Ohio 
Savings  &  Trust  Company  of  Akron.  Ohio,  held  Jan.  15  1921. 
W.  O'Neil  was  elected  President,  succeeding  F.  A.  Seiberling, 
resigned.  All  other  officers  were  re-elected  as  follows : 
A.  F.  Ayers,  Vice-President  and  Secretary ;  Jo.seph  Dangel 
and  C.  W.  McLaughlin,  Vice-Presidents:  C.  J.  Arnold,  Treas- 
ni-er  and  Asst.  Secretary ;  W.  P.  Welker,  Trust  Officer  and 
Asst.  Secretary;  R.  S.  Powley  and  J.  D.  Clear.  Assistant 
Treasurers,  and  Hugo  Schimek.  Manager  Foreign  Depart- 
ment. 


The  Directors  of  Noel  State  Bank  of  Chicago  have  recom- 
mended that  the  stockholders  authorize  the  increase  of  the 
cajiital  of  that  bank  to  $1,000,000.  as  of  April  2  1921,  to  \*e 
issued  to  the  present  stockholders  at  i)ar. 


The  Hamilton  State  Bank  opened  for  business  last  Satur- 
day at  .3845  Broadway,  Chicago.  The  bank  has  $200,000 
capital  and  $30,000  surplus,  and  more  than  three  hundred 
stockholders.  The  directors  are  Edward  H.  Bagley, 
member  of  the  Chicago  Board  of  Trade;  C.  J.  Guderyahn, 
retired  merchant;  Byron  V.  Kaualey  and  Frederick  W.  Coop- 
er of  the  investment  firm  of  Cooper,  Kanaley  &  Co.;  Emil 
W.  Carlson,  retired  manufacturer;  Donald  R.  Wegg,  cap- 
italist; Roy  P.  Roberts,  Vice-President  and  Cashier,  formerly 
Cashier  of  the  Halsted  Street  State  Bank  and  Charles  E. 
Kanaley,  President. 

» 

Wilham  O.  Conrad,  Cashier  of  the  Home  Bank  and  Trust 
Company,  Chicago,  has  been  chosen  as  the  President,  of  the 
new  Keystone  Trust  &  Savings  Bank  which  is  erecting/a 
building  at  2715-17  West  North  Avenue,  Chicago.  The 
building  is  to  be  completed  in  April.  Among  the  other 
principal  owners  are  Albert  H.  Severinghaus,  Vice-President 
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of  the  Board  of  Education;   Henry  W.   Roos,   RoV)ert  L. 

Flurlbiirt  and  Charles  A.  Koepke. 

•      . 

t 

The  directors  of  the  Noel  State  Bank,  Chicago,  have  voted 
to  reeommond  to  the  stockholders  the  doubling  of  the  capital 
stock  of  the  bank.  A  special  meeting  of  the  shareholders 
has  been  called  for  Fob.  28  to  act  on  the  proposition.  The 
present  capital  of  the  bank  is  S.TOO.OOO  and  the  additional 
$500,000  is  to  be  sold  to  stockholders  at  par.  The  old  stock 
is  quoled  at  190  bid  and  there  have  been  transfers  at  200. 
Surplus  and  undi^^ded  profils  amount  to  $171,500.  The 
bank  has  deposits  of  about  $0,000,000.  The  increase  for 
the  last  year  was  $1,. 375, 000  and  the  presnet  gains  are  at 
about  that  rate.  The  Noel  Bank  is  building  for  itself  at 
Milwaukee  and  North  Avenues,  a  new  home,  which  it 
expects  to  bo  the  finest  banking  house  outside  the  loop. 
It  will  cost  about  $500,000  and  has  been  under  construction 
for  about  a  year  and  will  be  ready  for  occupancy  within  a 
few  months.  Joseph  R.  Noel,  President  of  the  Bank,  is 
President  of  the  Chicago  Association  of  Commerce. 

» 
Oliver  B.  Cottle  has  been  elected  Cashier  of  the  Stony 
Island  Trust  and  Savings  Bank,  Chicago,  to  succeed  A. 
Lincoln  Long,  resigned.  The  other  new  officers  are:  Presi- 
dent, 6.  M,  Benedict;  Vice-Presidents,  M.  D.  Harding  and 
E.  L.  Bloom;  Assistant  Cashier,  Carl  Newgreen. 

» 
The  close  of  a  campaign  for  new  savings  accounts  which 
netted  3.500  new  customers  in  six  weeks  was  celebrated  by 
the  employees  of  the  Sheridan  Trust  &  Savings  Bank  of 
Chicago  at  a  banquet  and  dance  at  the  Edgewater  Beach 
Hotel,  tendered  them  by  the  officers  of  the  bank  last  Mon- 
day night.  A  silver  loving  cup  was  awarded  the  captain  of 
the  winning  team  by  W.  J.  Klingenberg,  President  of  the 
Bank,  and  substantial  prizes  were  presented  to  holders  of 
individual  records.  The  details  of  the  contest  were  arranged 
by  R.  P.  McCambridge,  Assistant  Cashier,  Percy  W.  Badde- 
ley.  Manager  of  the  Savings  Department,  and  an  advisory 
committee  consisting  of  the- senior  officers,  W.  J.  Klingen- 
berg. President,  and  Vice-Presidents  Read  and  Crowder. 
The  banking  force  was  divided  into  five  teams,  captained  by 
junior  officers,  and  points  were  awarded  on  the  basis  of 
new  accounts  opened.  Some  of  the  individual  records  were 
surprising.  Fred  J.  Stratmann  was  credited  with  437  new 
accounts,  and  Albert  Tilton,  Jr.,  with  267.  The  Sheridan 
Trust  &  Savings  Bank,  in  its  beautiful  and  unique  banking 
structure  at  Lawrence  and  Broadway,  in  the  heart  of  the 
Wilson  Ave.  District,  has  enjoyed  marked  prosperity  and 
its  resources  to-day  are  in  excess  of  seven  and  a  half  million 
dollars. 


At  the  annual  meeting  of  the  directors  of  the  Central 
Trust  Co.  of  Illinois  of  Chicago  on  Jan.  25  1921  Charles  G. 
Dawes  was  elected  Chairman  of  the  board;  Joseph  E.  Otis 
was  elected  President  and  Geo.  F.  Rettig  and  Melvin  C. 
Smeek  were  elected  Assistant  Cashiers.  All  other  officers 
were  re-elected. 


At  the  annual  meeting  of  the  stockholders  and  directors 
of  the  Merchants  &  Manufacturers  Bank  of  Milwaukee  on 
Jan.  22  the  following  officers  were  re-elected:  L.  M.  Alex- 
ander, Chairman  of  the  board;  W.  F.  Myers,  President; 
H.  P.  Andrae,  Vice-President;  B.  V.  Dela  Hunt,  Cashier; 
Frank  Brand  and  James  K.  Edsall,  Assistant  Cashiers. 


The  forty-sixth  annual  report  of  the  Banque  d'Hochelaga 
(Montreal),  covering  the  twelve  months  ended  Nov.  30 
1920,  was  presented  to  the  stockholders  at  their  annual  meet- 
iilg  on  Jan.  15.  The  report  shows  net  profits  after  the  usual 
deductions,  of  $649,740.  When  to  this  amount  the  sum  of 
$76,065  is  added,  representing  the  balance  to  credit  of  profit 
and  loss  brought  forward  from  the  preceding  twelve  months, 
$725,804  is  obtained  as  available  for  distribution.  From  this 
sum,  the  report  shows,  the  following  appropriations  were 
made:  $400,000  to  cover  four  quarterly  dividends;  $20,000 
contributed  to  officers'  pension  fund;  $50,000  reserved  for 
Dominion  Government  tax;  $60,000  written  off  bank  prem- 
ises; $12,000  donated  to  charitable  and  patriotic  funds,  and 
$100,000  placed  to  credit  of  reserve  fund,  leaving  a  balance 
at  credit  of  profit  and  loss  of  $83,804,  to  be  carried  forward 
to  next  year.  Total  assets  of  the  bank  are  shown  as  $75,- 
693,921,  or  more  than  double  what  they  were  in  1915,  of 
which  amount  $29,315,275  are  liquid  assets,  exclusive  of 
$2,403,228  in  short-term  loans  to  municipalities  and  school 


corporations;  total  deposits  now  stand  at  $56,276,331,  or  an 
increase  of  $5,801,0.34  over  thoso  of  last  year.  In  the  course 
of  the  year  the  bank  opened  eleven  new  branches  in  the 
Dominion  and  converted  a  number  of  sub-agencies  into  regu- 
lar branches.  J.  A.  Vaillancourt  is  President  and  Beaudry 
Leman  the  General  Manager. 


That  the  Bank  of  Nova  Scotia  (head  office  Halifax)  en- 
joyed a  very  prosperous  year  is  evidenced  by  its  annual  re- 
port, which  we  print  elsewhere  in  our  columns  to-day,  and 
which  is  the  89th  annual  report  put  out  by  the  institution. 
Net  profits,  after  providing  for  estimated  losses  by  bad  debts 
are  given  in  the  statement  as  $2,327,422,  or  an  increase  of 
$401,944  over  those  of  the  preceding  year.  After  adding  the 
balance  from  the  previous  year  of  $704,173,  the  sum  of 
$3,031,595  was  available  for  distribution.  Appropriations, 
the  report  shows,  from  this  amount  were  as  follows:  To 
cover  dividends  for  the  year  at  16%,  $1,552,000;  to  pay  war 
tax  on  circulation,  $97,000;  contribution  to  officers'  pension 
fund,  $100,000;  written  off  bank  premises,  $300,000,  leaving 
a  balance  to  profit  and  loss  account  to  be  carried  forward  to 
1921  of  $982,595.  Total  assets  of  the  bank  are  given  as 
$239,704,383,  as  compared  with  $238,278,722  a  year  ago; 
total  deposits  stand  at  $184,745,845,  made  up  of  non-inter- 
est-bearing deposits  of  $39,264,930  and  deposits  bearing  inter- 
est, including  accrued  interest,  of  $145,480,914,  and  com- 
mercial loans  are  given  at  $87,045,772. 


At  the  annual  meetings  of  the  First  Wisconsin  institutions 
of  Milwaukee,  which  include  the  First  Wisconsin  National 
Bank,  the  First  Wisconsin  Trust  Companj'  and  the  First 
Wisconsin  Company,  investment  securities,  officers  and 
directors  were  reelected.  Charles  M.  Morris  and  Douglas 
McKey  were  added  to  the  Trust  Company  directors  and 
E.  R.  Ormsby  was  appointed  an  Assistant-Cashier  of  the 
Bank.     Oliver  C.  Fuller  is  President  of  all  three  institutions. 


The  National  Bank  of  Commerce  in  St.  Louis  announces 
that  it  has  assumed  du-ect  management  and  control  of  its 
safe  deposit  vaults  and  boxes,  which  have  heretofore  been 
under  lease  to  the  Mortgage  Trust  Co.  These  vaults  are 
located  in  the  bank's  building,  called  the  Federal  Reserve 
Building,  at  the  corner  of  Broadway  and  Pine.  The  main 
vault,  it  is  claimed,  is  the  largest  single  vault  in  the  United 
States.  The  vault  contains  8,700  steel  boxes.  It  is  planned 
eventually  to  increase  this  number  to  30,000.  The  vault 
measures  63  by  28  feet  inside  and  the  ceiling  and  walls  are 
lined  with  3-inch  drill-proof  chrome  steel  plates.  It  rests 
on  a  concrete  foundation  10  feet  deep  and  is  surrounded  by 
walls  and  a  top  of  24  inches  of  steel  re-enforced  concrete. 
The  outside  doors  of  this  vault  are  15  inches  thick  and  each 
weighs  20  tons. 


G.  A.  Miller,  formerly  a  Vice-President  of  the  Southern 
Illinois  National  Bank  of  East  St.  Louis,  at  the  recent  an- 
nual meeting  of  the  institution  was  elected  President  to  take 
the  place  of  Conrad  Reeb,  who  was  made  General  Chairman 
of  the  Joint  Board  of  Directors  of  the  Bank  and  its  affili- 
ated insttiution,  the  Southern  Illinois  Trust  Co.  Paul  S. 
Abt,  heretofore  Secretary  and  Treasurer  of  the  trust  com- 
pany, was  elected  President  of  that  institution.  Other  pro- 
motions were  H.  H.  Jost,  formerly  Cashier  of  the  bank,  to 
Vice-President,  and  J.  A.  Harszy,  heretofore  Assistant  Cash- 
ier, to  take  the  place  of  Mr.  Jost  as  Cashier. 


The  Citizens  National  Bank  of  Bowling  Green,  Ky., 
has  increased  its  capital  from  $120,000  to  $250,000  each  share 
of  stock  in  this  bank  carries  with  it  one  share  of  stock  in  the 
Bowling  Green  Trust  Co.  par  value  $40.  The  Bowling 
Green  Trust  Co.  increased  its  capital  from  $60,000  to  $100,- 
000.  The  new  stock  was  issued  at  par — $100  per  share 
Citizens  National  Bank  stock  and  $40  per  share  in  the 
Bowling  Green  Trust  Co. — to  the  stockholders  of  the  two 
institutions  and  $240  to  others  for  the  combined  stock. 
The  increase  in  capital  became  effective  Jan.  15. 


The  South  Texas  Commercial  National  Bank  of  Houston, 
Tex.,  announces  with  regret  the  resignation  of  J.  A.  Pon- 
drom  to  assume  his  duties  as  President  of  the  City  National 
Bank  of  Dallas,  with  which  institution  he  formerly  served  as 
Assistant  Cashier.  The  Houston  bank  in  announcing  the 
withdrawal  of  Mr.  Pondrom  says  "he  has  their  sincere  good 
wishes  for  continued  success  in  his  new  work."     S.  M.  Mo- 
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Ashan,  for  six  years  a  Vice- President  of  the  South  Texas 
Commercial  National,  has  boon  elected  First-Vice- President, 
succeeding  Mr.  Pondrom.  E.  P.  Stallings,  formerly  Chief 
Clerk,  is  appointed  an  additional  Assistant  Cashier  of  the 
South  Texas  Commercial  National. 

Judge  S.  A.  Lindsey,  until  recently  Secretary  of  the  Fed- 
eral Land  Bank  of  Houston,  and  one  of  the  founders  of  that 
institution,  has  been  elected  President  of  the  National  Bank 
of  Commerce  of  the  same  city  and  has  already  assumed  his 
new  duties.  Ho  succeeds  Roy  M.  Farrar,  who  resigned  in 
order  that  he  might  de^■oto  more  time  to  the  Farrar  Lumber 
Co.  of  Houston,  of  which  he  is  head.  Judge  Lindsey  is  well 
known  in  Houston  banking  circles.  A  short  time  ago  he 
took  a  trip  abroad,  where  ho  carefully  studied  the  details  of 
foreign  banking  and  finances. 


J.  A.  Pondrom,  heretofore  First  Vice-President  of  the 
South  Texas  Commercial  National  Bank  of  Houston,  was 
elected  President  of  the  City  National  Bank  of  Dallas  at  its 
recent  annual  meeting  to  succeed  R.  H.  Stewart  who  retires 
from  the  Presidency  but  will  continue  to  take  an  active  part 
in  the  affairs  of  the  institution.  The  new  President  is  not 
new  to  the  City  National  Bank,  as  from  1905  to  1907  he 
was  an  Assistant  Cashier  of  the  institution.  Mr.  Pondrom 
is  well  known  in  Texas  banking  circles  as  well  as  those  of  the 
country  at  large  having  from  May  1914  to  May  1915  been 
I*resident  of  the  Texas  State  Bankers  Association  and  for  the 
past  three  years  a  member  of  the  Executive  Council  of  the 
American  Bankers  Association.  Mr.  Stewart  is  one  of  the 
most  popular  bankers  in  Dallas  and  much  of  the  success  of 
the  City  National  Bank  is  due  to  his  efforts. 

At  the  annual  meeting  of  the  People's  State  Bank  of  Hous- 
ton, Louie  Cohn,  active  Vice-President  and  Cashier  of  the 
institution,  was  elected  President  to  succeed  Robert  L. 
Young,  resigned.  Mr.  Cohn  was  the  organizer  of  the  Peo- 
ple's State  Bank  of  Houston  in  1919  and  is  well  known  in 
Texas  banking  circles.  From  1911  to  1919  he  was  a  State 
bank  examiner,  and  prior  to  that  was  connected  with  vari- 
ous banking  institutions,  such  as  the  First  National  Bank  of 
Hallettsville,  the  Yoakum  National  Bank  of  Yoakum,  and 
the  Laredo  National  Bank  of  Laredo.  Mr.  Young  wiU  de- 
vote his  time  to  the  development  of  the  Monarch  Oil  &  Re- 
fining Co.,  of  which  he  is  President  and  General  Manager. 
The  personnel  of  the  People's  State  Bank  is  now  as  fol- 
lows: Louie  Cohn,  President;  Samuel  Levy,  Active  Vice- 
President;  Ike  L.  Freed,  Vice-President;  J.  A.  Herring, 
Vice-President;  I.  H.  Blume,  Cashier;  E.  E.  Draeger,  As- 
sistant Cashier. 


At  the  annual  meeting  of  the  Citizens'  Trust  &  Savings 
Bank  of  Los  Angeles,  the  only  change  in  the  personnel  of  th^ 
bank  was  the  promotion  of  J.  E.  Faucett  from  Assistane 
Cashier  to  Vice-President. 


At  a  meeting  of  the  directors  of  the  Portuguese-American 
Bank  of  San  Francisco  on  Jan.  8,  the  proposal  to  increase 
the  capital  from  $500,000  to  $1,000,000  was  approved.  A 
portion  of  the  new  stock  ($25,000)  will  be  sold  at  present 
at  par  to  the  present  shareholders,  and  the  balance  will  be 
held  in  the  treasury  to  be  sold  as  the  expansion  of  the  bank 
business  may  warrant.  The  capital  now  to  be  issued  will 
become  effective  March  30.  On  Dec.  31  last  the  bank  re- 
ported a  surplus  of  $50,000,  deposits  of  $3,745,620,  and  total 
resources  of  $4,359,912. 


At  the  annual  meeting  of  the  stockholders  of  the  Bank  of 
Italy,  San  Francisco,  on  Jan.  19,  President  A.  P.  Giannini 
called  attention  to  the  large  increase  of  more  than  $13,000,- 
000  in  the  deposits  of  the  institution  and  of  approximately 
$20,000,000  in  its  total  resources  during  the  year  1920,  which 
he  characterized  as  the  "most  profitable  in  the  history  of  the 
Bank  of  Italy."  During  the  twelve  months  the  bank  added 
$625,000  to  its  surplus  and  $788,240  to  undivided  profits, 
making  total  1920  additions  to  these  funds  of  more  than 
$1,400,000.  Total  capital,  surplus  and  undivided  profits 
at  the  end  of  the  year  was  $12,913,240.  The  paid-in  capital 
of  the  bank  was  increased  from  $7,000,*000  to  $9,000,000 
during  the  period,  and  the  remaining  $1,000,000  of  authorized 
capital,  consisting  of  10,000  shares  of  new  stock,  it  is  ex- 
pected will  be  paid  in  by  July  2  1921 ,  the  issuance  of  the  same 


having  been  authorized  in  September  last.  Commenting  on 
tne  growth  in  d(i>osits  and  resources.  President  Giannini 
said:  "A  comparison  of  the  toUil  deposits  during  this  period 
shows  $127,258,625  92  on  Doc.  30  1919  and  $140,993,545  37 
Deo.  30  1920,  while  an  increase  in  resources  was  from 
$137,900,700  30  as  of  Dee.  30  1919  to  $157,464,685  08  at  the 
end  of  1920."  Those  figures  show  a  normal,  healthy  growth 
and  do  not  represent  increas(<  from  consolidation  or  purchase 
of  other  institutions.  During  the  last  six  months  the  divi- 
dend rate  was  increased  from  10%  to  12%  per  annum,  the 
dividends  paid  during  the  year  calling  for  $890,000.  In  ad- 
dition, a  special  dividend  of  $9(X),000  was  vot<'<l  in  July  for 
the  account  of  stockholders  of  the  Bank  or  Italy  to  the  Stock- 
holders' Auxiliary  Corporation.  The  directors  made  no 
changes  in  tlie  personnel  of  the  bank. 

At  the  annual  meeting  of  the  Stockholders'  Auxiliary  Cor- 
poration it  was  stated  by  the  President,  who  is  also  Mr.  A.  P. 
Giannini,  that  during  the  year  1920  increases  in  the  capital, 
surplus  and  undivided  profits  of  the  corporation  made  the 
aggregate  of  these  amounts  more  than  $2,000,000.  The 
officials  of  the  corporation  were  re-elected. 


The  directors  of  the  National  Bank  of  Commerce  of 
Seattle  made  the  following  changes  in  the  personnel  of  the 
lnstitution_at^the  annual  meeting^  Robertas.  Walker  who 
heretofore  held  the  dual  position  of  Vice-President  and 
Cashier,  was  relieved  of  the  Cashiership  by  the  promotion  of 
iTW.  'Bedle  from  Assistant  Cashier  to  Cashier;  E.  W.  Brown- 
ell  was  made  Assistant  Vice-President  and  J.  L.  Piatt  was 
advanced  to  Assistant  Cashier. 


In  our  bank  items  of  Jan.  22 — page  341 — we  referred 
to  the  election  of  John  Clausen  as  a  director  and  Vice- 
President  of  the  Mexico  City  Banking  Corporation,  S.  A.  of 
Mexico  City.  From  a  statement  furnished  us  of  Mr. 
Clausen's  business  career  we  take  the  following: 

Born  in  1876,  he  received  his  early  education  in  Copenhagen,  Denmark, 
and  at  the  age  of  16  came  to  America.  He  became  a  citizen  of  the  United 
States,  the  requisite  papers  being  executed  by  the  Southern  District  of 
New  York,  May  6  1898,  and  subsequently  ser^'ed  in  the  United  States 
Army  during  the  Spanish-American  VFar,  1898  to  1899,  being  mustered  in 
as  a  private,  with  gradual  promotion  to  the  rank  of  First  Sergeant,  Com- 
pany L,  Twelfth  Regiment  of  New  York  Volunteers.  After  rendering  ser- 
vice from  May  2  1898  to  July  21  1898,  as  an  enlisted  man,  he  was  dis- 
charged to  accept  a  commission  in  the  United  States  Army  as  Second 
Lieutenant  of  Company  F,  Twelfth  Regiment  New  York  Infantry  Volun- 
teers, the  conmiission  being  signed  by  the  Governor  of  the  State  of  New 
York  and  Adjutant-General  at  Albany,  N.  Y.,  with  rank  from  July  21  1898. 
He  was  enrolled  in  the  United  States  Army  by  virtue  of  the  President's 
call,  on  July  29  1898,  for  service  in  this  country  and  Cuba  until  the  regiment 
was  mustered  out  on  April  20  1899.  After  his  discharge  from  the  army  he 
traveled  in  Europe,  returning  to  the  United  States  in  December  1899,  when 
he  accepted  a  position  with  the  North  American  Trust  Co.  of  New  York  in 
their  branch  at  Matanzas,  Cuba.  This  instituMon  was  later  absorbed  by 
the  Banco  Nacional  de  Cuba,  and  he  remained  with  them  until  April  1905. 

In  June  1906  he  accepted  a  position  as  x\ssistant  Manager  of  the  Inter- 
national Banking  Corporation  at  their  branch  in  Mexico  City,  remaining 
with  that  institution  until  May  1  1907,  when  he  resigned  to  accept  a  position 
as  Manager  of  the  Mexico  City  Banking  Co.,  S.  A.,  Mexico  City  (now  the 
Mexico  City  Banking  Corporation,  S.  A.),  leaving  them  on  Jan.  1  1910, 
and  on  June  30  1920  he  took  over  the  management  of  the  Foreign  Depart- 
ment of  the  Crocker  National  Bank  of  San  Francisco.  On  March  13  1917 
he  was  elected  a  Vice-President  by  the  board  of  directors  of  the  Crocker 
National  Bank,  continuing  with  that  Institution  until  Dec.  10  1918,  when 
he  was  invited  to  join  the  Chemical  National  Bank  of  New  York  as  Vice- 
President  in  charge  of  their  international  affairs,  which  position  he  occupied 
until  he  joined  the  staff  of  the  Union  National  Bank  of  Seattle,  in  which  in- 
stitution he  has  served  since  January  1920  as  a  director  and  Vice-President, 
and  now  leaves  to  assume  like  duties  in  his  new  affiliation  with  the  Mexico 
City   Banking   Corporation,    S.A.,   Mexico   City. 

As  an  outcome  of  the  First  Pan-American  Financial  Conference  held  in 
Washington,  D.  C,  in  1915,  Mr.  Clausen  received  au  appointment  from  the 
Secretary  of  the  Treasury  of  the  United  States  to  membership  on  the 
Committee  having  in  charge  the  arrangements  for  return  visits  of  bankers 
and  merchants  of  the  United  States  to  Central  and  South  America ,  which 
had  for  its  purpose  the  strengthening  and  improving  of  financial,  com- 
mercial and  political  relationships  with  those  countries.  He  later  served  as 
a  member  of  the  committee  visiting  the  Central  American  republics,  Febru- 
ary to  April  1916. 

Appointment  to  the  Chairmanship  of  the  Permanent  Group  Committee 
especially  assigned  to  Guatemala — succeeding  David  R.  Francis,  former 
Ambassador  of  the  United  States  to  Russia — for  the  purpose  of  fostering 
closer  financial  and  commercial  ties  with  that  republic,  was  also  conferred 
upon  him  by  the  Secretary  of  the  Treasury  of  the  United  States.  He  pre- 
sided over  the  group  meetings  of  that  committee  at  the  Second  Pan- Ameri- 
can Financial  Conference  held  in  Washington,  D.  C,  Jan.  19  to  24  1920. 
and  this  appointment  has  since  been  re-confirmed  by  D.  F.  Houston, 
present  Secretary  of  the  Treasury. 

As  a  member  of  the  Committee  of  Fifteen  appointed  by  the  Commissioner 
of  Education — Department  of  the  Interior — to  study  the  question  *'of 
Educational  Preparation  for  Foreign  Sers'ice  in  secondary  schools,  coUegea 
and  universities  of  the  United  States  and  other  nations,  he  has  been  afforded 
an  opportunity  to  co-operate  in  the  activities  for  which  the  Comiulttee  was 
formed.  On  Oct.  4  1918,  an  appointment  was  conferred  upon  him  by  the 
Department  of  the  Interior  to  serve  as  special  collaborator  in  the  Bureau 
of  Education,  Washington,  D.  C,  to  assist  in  the  survey  of  business  needs 
and  school  opportunities  for  training  for  foreign  service.  "■"■  ■» 

To  lend  effective  co-operation  in  the  movement  for  "greater  prosperity 
through  greater  foreign  trade."  he  has  contributed  numerous  articles  for 
publication  In  financial  and  commercial  magazines. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

Wp   reprint    tho   followinp^   from    (ho   weekly   eireular    of 

Samuel  Montagu  &  Co.  of   IjoikIoh,  written  under  date  of 

.Jan.  20  1921: 

GOLD. 

The  Bank  of  Em^land  gold  reserve  aitalnst  Its  note  Issue  Is  £126.500.01  o, 
aa  Increase  of  £1 ,170  a.s  compared  with  la.st  week. 

A  fair  quantity  of  gold  came  into  tho  market  and  —as  taken  for  tho 
United  States  of  America. 

It  i.s  reported  from  New  York  that  consignments  of  gold  to  the  vahif  of 
S2. 500. 000  and  $800,000  have  been  received  In  that  city  from  Paris  and 
Ijondon  respectively. 

The  movements  of  the  previous  metals  to  and  from  India  were  of  spi"  > 
importance dupliit;  the  Great  War.  They  arc  still  more  significant  n'  liiat 
currencv  Mir-iagnout  the  world  has  been  inflated  to  such  an  extremely  large 
.art'LiE,  and  all  embargo  upon  Indian  bullion  movements  has  ceased.  The 
i>ast  atttude  of  India  toward  gold  and  silver  has  been,  with  little  exception, 
one-sided.  Returns  gentsrally  have  shown  a  net  gain  of  Imports.  We 
append  official  figures: 

( I •!  thousands  £  sterling)       Xet  Imports 
QulnquerniaJ nuerage —    Treasure    Gold. 


1864-65— 18R8-69 15..'J18  .5,724 

1869-70—1873-74 6,28.'>  2,928 

1874-75—1878-79 6,175  .504 

1879-80— 188.3-84 8,500  3,394 

1884-85—1888-89 8,845  2,298 

ISSIWO— 1893-94 9,5.56  1,562 

1894-9.5—1898-99 5,257  1,510 

I«99-'00— 1903-04 9,574  4,122 

Ir>,  the  Year-- 

1904-05 -.-15,313  6.467 

1905-06 10.787  .307 

1906-07 25,907  0.900 


1907-08. 
1908-09 . 


.24.5.57  11..578 

.10.950  2,904 

1909-10 20,749  14,453 

1910-11 ..21,740  15,986 

1911-12 28,731  25,173 

1912-13 34,133  22,607 

1913-14 24,239  15,550 

1914-15... 11,014  5,099 

1915-16.  2,480  X— 740 

1916-17. . 21,357  8,824 

1917-18 29,480  16.787 

1918-19 41,573  x— 3,707 

X  Net  .exports. 


The  total  net  imports  of  treasure  during  these  55  years  reached  the 
formidablo  total  of  £671,560,000. 

.\gainst  only  two  years — 191.5-16  and  1918-19 — is  there  reported  a  net 
export,  and  that  of  gold  only,  not  of  gold  and  silver  combined.  Even 
this  amount  in  one  case  is  under,  in  the  other  not  much  more  than,  India's 
own  production.  In  both  instances  the  movement  was  owing  to  absolutely 
abnormal  conditions  created  b.v  the  Great  War. 

The  recent  exports  of  gold  and  si'ver  from  India — which,  like  some  vast 
lake,  has  been  perennially  suppli  d  b.v  tributary  streams  of  gold  and  silver — 
should  not,  in  our  opinion,  be  consicli  ed  an  indication  that  the  timeworn 
practice  of  assimilation  of  the  precinus  inetals  is  to  be  abandoned.  Rather 
should  the  sporadic  reverse  movcnu-nt  lie  likened  to  the  natural  overflow 
which  ensues  when  the  surface  of  a  1.     r  temporarily  overleaps  its  banks. 

The  amount  of  silver  taken  by  Indi  uring  the  latter  years  of  the  war  and 
immediately  after  was,  owing  to  n.  turnl  and  special  circumstances  of 
remarkable  size.  When  in  Sept.  !'>'  9,  tie  acquisition  of  gold  was  again 
allowed ,  the  suppressed  appetif  of  *;  p  people  led  to  an  astonishing  demand 
for  this  metal  also.  Hence,  i  a-  "ol  been  surprising  that  last  year,  India 
having  to  face  an  unsatlsf  i  •''■  y  monsoon,  consignments  of  both  metal 
should  have  been  sent  o  i.  the  country.  The  high  prices  obtained  for 
Indian  commodities,  r?  and  manufactured,  during  the  war  have  been  very 
beneficial  to  India,  aiid  it  is  quite  probable  that  the  Indian  reservoir  will 
before  long  resume  the  function,  indicated  by  the  official  statistics  to  which 
we  have  drawn  attention,  namely,  of  receiving  and  absorbing  substantial 
yearly  accretions  of  previous  metal. 

SILVER. 

Assisted  by  a  firmer  American  exchange  the  price  showed  a  heavy  ten- 
dency until  today,  when  a  considerable  demand  concentrated  upon  this 
market.  Indian  has  figured  as  buyer  and  seller.  So  also  has  China,  the 
latter  upon  a  considerable  scale  owing  to  the  large  position  taken  up  by 
Chinese  speculators.  The  Continent  has  sold  in  moderation:  American 
sales  on  the  other  hand  have  been  good.  It  will  be  interesting  to  find 
whether  there  is  sufficient  absorption  of  the  metal  to  maintain  prices. 
Speculative  purchases  for  forward  delivery  are  usually  set  off  to  some 
extent  by  actual  silver  due  to  arrive  and  therefore  resales  of  speculative 
holdings  may  at  a  later  date  weigh  upon  the  market. 

The  undertaking  of  the  Mexican  Government  to  remit  the  duty  on  silver 
should  the  price  in  New  York  fall  below  60  cents,  suggests  that,  when  the 
value  is  under  that  figure,  there  is  some  considerable  ri-^'k  that  the  Mexican 
output  will  be  affected.  This  view  is  confirmed  by  private  advices  from 
that  country. 

We  have  been  informed  from  India  that  the  high  prices?  o/  silver  during 
the  last  few  years  have  caused  the  Indian  people  to  part  wiih  their  hoarded 
silver  to  such  an  extent  that  India  "is  quite  de.'-litutc"  of  this  metal.  We 
t-hlnk  that  this  statement  must  chiefly  apply  ti-  '.  je  larger  description  of 
holdings,  for  it  is  difficult  to  understand  whp,t  material  for  hoarding  more 
suitable  ttian  silver  could  be  substituted  by  the  mass  of  the  Indian  people 
at  a  time  when  gold  was  difficult  to  obtain. 

United  Kingdom  imports  and  exports  of  silver  are  appended: 

Imports Exports.- 

H-nnth  ended  Year  ended  Month  end.  Year  ended 


Netherlands        _. 

Beifdum .....    . 

F-  ^hce 

Vs  est  Africa 

China  (Ind.  Hongkong).. 

tr.  S.  of  America 

South  America 

Cape  Colony 

Natal 

British  India 

Australia 

Canada 

Other   countries 


Dec.  31  '20  Dec.  31  '20  Dec.  31  '20  Dec.  31    '20 


£258,130 

15,158 

784,233 

265 

10 

8,590 

5,811 


93,214 
88,024 


£866,236 

709,414 

3,875,699 

114,015 

10 

1,252,757 

202,871 

6,186 

""39",  403 

150,742 

705,397 

2,000,304 


2,001 

681,200 

25,000 

'"5"5"850 

44,200 

310,750 

205 

'72",866 


£3,890 

6,250 

137,727 

1,066,067 

5,081,095 

232,726 

130 

306,000 

203,400 

3,834,864 

3,812 

■"6"l'7",305 


Total £1,253.435  £9,92:^,034  £1.192,016   £11,493,266 

The  stock  in  Shanghai  on  the  15th  inst.  consisted  o'  about  39,570,000 
ounces  in  sycee,  28. .500, 000  dollars,  and  2,550  b^rs  o'''='i'ver,  n=  "omnared 
with  about  38.600,000  ounces  in  syctw,  29,000,000  dollars,  and  880  bars  of 
silver  on  the  8th  ins'; . 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securiites,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.  Sal.        Mon.       Tues.        Wed.  Thurs.        Fri. 

iVeek  Ending —  Jan.  2^.  Jan.  Z\.     Fcb.l.     Feb.  2.      Feb.  3.     Feb.i. 

.Silver,  per  oz d.  SeJi         35'»  34'..  36M  37%  36lf 

Gold,  per  fine  ounce 105s. 7d.  106s. Id.  107s. 2d.  107s.2d.  106s.9d.  106s.9d. 

■Consols,  2  W  per  cents 49  49  48  48Ji  48  48 

British.  6  per  cents 84',         84'K  84K  84%  84M  85 

British,  4 H  per  cent.s 77H         77«  77>i5  7754  77«  77H 

French  Rentes  (in  Paris).. fr.  58.90        .58.97  58.72  58.60  58.55  58.80 

French  War  Loandn  Parlg)fr.  85.20        85.20  83.95  83.95  83.95  83.95 

P*  The  price  of  silver  in  New  York  on  the  same  days  has  been; 

Silver  in  N.  Y.,  peroz.  (cts.): 

Domestic 99':  99',  99'i  99i^  99K  99'. 

Foreign 62  ^  59-;         57?i  61H         63H         60 


oner-  ;i  mf)ntli.     Tho  figure.s  are  received  bj'  tele^aph  from 
other  leading  cities. 


Cleartnga — Returns  by  Telegraph. 
Week  ending  Feltruary  6. 


Now  Vork 

chlcaKo   

Philadelphia 

Boston 

•KannaH  City 

St.  Louis 

San  I'raiicbico. 

I'lt'dljiirtfh . . 

Uetroli  . 

r...'"'imre 

.s'ow  Orleans 


Clearings  by  Telegraph — Sales  of  Stocks,  Bonds,  &c. 

— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
tiicount  of  the  length  of  the  other  tables  is  crowdedfout 


i;lev(;n  cities,  5  days. 
Otlior  cities,  5  days. .    . 


Total  all  cities,  5  dayB 

.Ml  cities,  1  day 


1921. 

»3,H93.685.933 

■153.00.5.66(1 

381.9.37.386 

258.885.418 

■  '.608.272 

'  193 

1 12..500.000 

125.026.675 

75,164.241 

70, .5*59,742 

40.215,486 


85,651,822,006 
950,407,218 


86,602,229,224 
1,1.57,274,817 


Total  all  cities  for  week »7,7.59..504.0'' '       SB. 148,476,493      —16.2 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  E.xf-hange  is  appended.  The  results 
for  the  month  of  .January  1921  and  1920  are  given  below: 


January  1921. 


Jartuary  1920. 


Descrip- 
tion. 

Par  Value 

Actual         A  tier . 

Par  Value            Actual        Ater 

or  QuatUtty. 

Value.         Price. 

or  Quantity.    ■         Value.         Price. 

Stock /8h.s  . 
IVal  . 

10.144.876 

1 9. 880.1661                              : 

iiSl. 327. 513. 7.50  S1.0.54, 127. 645    79,4'Sl ,7ft  1 .060.200181 .61 1 .927.486^  90.5 

RR.  bonds. 

97. 626. .500 

79.389.947]  81.3 

52.930.000|         46.425.928    87.7 

v.  S.  Govt 

1 

,                               1 

bonds . . . 

179,714.600 

1.54.796,4231  86.1 

292.435.6001 

273,528,461 

« 

.State.    &c.. 

bonds 

22,282,500 

19,109.7341 

85.8 

25.759.000 

2'..  ■!:.:..•• 

■    .  ■  /  1 

Bank  stocks 

... 

Total  ... 

S1.627. 137. 3.50l?l  .308.423.749 

80.4'$2.1.52.184.P00l^l.9.56.351.984 

00.9 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  .Julv  1  in 
1920-21  and  1919-20  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE  >rEW  YORK  STOCK  EXCHANGE 


M'lh: 


1920. 


1919. 


Number 

of 
Shares. 


.July. 
Aug  . 
Sept. 

3dqr 

Oct.. 
Xov  . 
Dec  - 


12,541,922 
13,728,598 
15,296,356 


41,566.876 


13,667.289 
22,069,391 
24,138,878 


4th  qrisg  ,875,558 


Jan.. !l6. 144,876 


Value.1. 


Par. 


Actual. 


Number 

of 
Shares. 


Valjies . 


Par. 


Actual. 


1,103,006,150  904,242.687 
1,172, 7.53 .800i  940.461,408 
1 ,321 ,942 ,900  1 ,023 ,468,729 


3,.597,702.850i2,868.172,824 


1,183,064,100 
1,882.017,500 
2.009,355,950 


5,074.437,550 

—  1921 

1,327.513.750 


930,497,816 
1,279.998.426 


!         s         i         $ 

34,502.242  3.017,064,5502,810,474,811 
24,432,6472.165.107,475  2,056,927,637 
24.141,830  2,210.207,875  2.114.448.927 


83,076.71917,392.379.900  6,981.851.375 


37.354 ,859i3.369,280,88O3,249, 147 .918 
30.169.478  2,762, 131, 150;2, 120.487.629 


1.600.404,919  24.852.583  2. 189.470,86o|2.000,002.014 


3.810.901,161 


92,376,920 


1.054. 127.645ll9,880. 166 


8..320.882,8307,369 ,637,561 

1920 i 

1.781,060.2001.611.927.486 


The  following  compilation  covers  the  clearings  bv  months 
since  .Tuly  1  in  1920-21  and  1919-20: 


MONTHLY  CLEARINGS. 


Month . 


July  - . 
Aug  ._ 
Sept.. 

3dqr.- 

Oct... 
Nov  . . 
Dec  .. 

4th  qr. 


Clearings.  Total  All. 


Clearings  Outside  New  York. 


1920. 


37,484,647,153 
34,360,792,789 
35,991,044,059 


107836  484,001 


38,767,734,004 
36,004,619,968 
37,723,295,277 


112495,648,248 

1921— 

Jan...  33,537,326,998 


1919. 


37,513,314.549 
34,708,905,706 
35,607,338,896 


107829  519.1-51 


41,829,995,356 
39,350,218,392 
42,384,095,765 


123564.309.513 
1920 


41.665.648.028 


% 


—0.01 
—1.6 
+  1.1 


1920. 


1919. 


0  0 


—7.3 
—8.5 
—11.0 


$  $      I 

17,652,345,947  15,638,684,709  -r  12.9 

16,473,486.684  15.181,764,909  +8.5 


17,384,861,550  15,997,472,639 


51.510  694.181  46.817,922,257 


-8.7 


-10.0 


18.106,647,415  18,116.242,557  —0.50 


16.570,503,540  16,764,465,897 
16,742,361,201  18,404,228,865 


—1.1 
-9.0 


—8.9  51.419.512.156  53.284,937 .319|  —3.5 
•1921 1920- 


—I9.5I  14.964. 2'i8.673  18.4-5.927.'J22 — 18.9 


The  course  of  bank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  January-  in  ea«h  of  the  last  eight  years  is 
shown  in  the  subjoined  statement: 


BANK  CLEARINGS  AT  LEADING   CITIES   IN  JANU.\RY. 


f  000 .000.'  1921. 

omiucd.)  S 

New  York 18,573 

Chicago 2,414 

Boston 1,339 

Philadelphia 1 ,853 

St.  Louis 593 

Pittsburgh 720 

San  Francisco 606 

Baltimore 364 

Cincinnati 265 

Kansas  City 724 

Cleveland 531 

Minneapolis 296 

New  Orleans 216 

Detroit. 375 

LouLsiille 109 

Omaha 173 

Providence 50 

Milwaukee 127 

Los  Angeles 365 


Buffalo. 

St.  Paul 

Denver 

Indianapolis  — 

Richmond 

Memphis 

Seattle 

Salt  L.ike  City. 
Hertford 


173 

150 
91 
66 

204 
74 

124 
71 
44 


1920. 

S 

23,210 

2,857 

1.809 

2,176 

778 

698 

721 

414 

308 

1,123 

582 

208 

353 

490 

80 

305 

71 

138 

316 

190 

87 

160 

82 

331 

162 

175 

85 

46 


1919. 

S 

17,861 

2,345 

1,478 

1,832 

717 

593 

573 

370 

278 

846 

440 

184 

278 

321 

117 

249 

51 
137 
157 
109 

74 
123 

67 
234 

93 
164 

66 

35 


1918. 

S 

14,719 

2,025 

1,159 

1,523 

648 

320 

434 

183 

190 

847 

340 

141 

246 

226 

90 

200 

53 

112 

132 

90 

63 

84 

60 

165 

62 

121 

63 

35 


1917. 

S 

15.127 

2,084 

1,031 

1,398 

590 

334 

376 

188 

182 

584 

286 

127 

152 

233 

106 

142 

51 

103 

134 

87 

58 

63 

61 

102 

54 

77 

64 

39 


1916. 

1915. 

S 

S 

2,827 

7,288 

1,528 

1,312 

869 

645 

1,015 

662 

429 

355 

260 

205 

241 

216 

151 

151 

191 

113 

350 

326 

172 

108 

121 

127 

106 

90 

153 

98 

83 

56 

93 

79 

45 

34 

78 

74 

98 

87 

72 

53 

74 

49 

47 

39 

44 

36 

68 

38 

40 

36 

51 

47 

39 

38 

33 

25 

191* 

$_^ 

9.372 

1,436 

777 

762 

397 

23* 

218 

170 

137 

252 

123 

108 

112 

121 

74 

7« 

40 

74 

108 

54 

46 

37 

37 

39 

45 

62 

30 

26 


Total             -      -    .    -.30.690  37.975  29,792  24.331  23,883  18,758  12,377  14,960 
Other  cities 2.847     3.691     2. 628     2.200     1.737     1.365     1.106     1,233 


Tot.ilall 

Oat.-ade  New  York  .. 


33.537  41.666  32.420  26.531   25.620  20.123  13.483   16.193 
..14.964   18.456   14,559  11,812   10,493     7.796     6.195     6.821 
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BANK  CLEARINGS— CONTINUED  FROM  PAGE  495. 


Clearints  at — 


January. 


ItiMtOIl        

Proviileuce 

Hanford 

N'ew   IIuvtMi  

.SpriujjflDld 

Port  luiiil 

VVorcosu^r 

Kail  River 

New  Ucdford . 

Holyoke 

Lowell- 

Buui;ur     

Waterbury 

Stamford 

Total  New  KosUkod 

Kiuuuu  City . 

MluQeapolls 

OmtUia  . 

St.  Paul-. 

Denver 

St .  Jixsepb 

Den   Moines 

WlcUilA 

DuUltU 

Sioux   City 

Lincoln 

Topeka    

Cedar  Rapids 

Waterloo 

Helena 

Sioux  Falls 

Colorado  Sprints 

Pueblo 

KarKo 

Joplin         

Abwdcen 

Fremont 

Billing  - 

Hasting 

Grand  Forks 

Lawrence 

Iowa  C'ity 

Oshkosh 

Kansas  City,  Kan 

Lewljitown 

Great  Falls 

RocliesU'r 

>Onot 

SprinKflehl,  Mo 

MaBon   City 

Total  Other  West 

St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

Fort    Worth 

Savannah  

NiisJ)v111e ._ 

Norfolk 

Rirmlnc!ham 

Augusta 

.lackson  vllle 

Macon    - 

Charleston 

Oklahoma 

Little  Rock 

KnoxvlUe 

Mobile 

Chattanooga 

Austin 

Columbia 

Wilmington,  N.  C 

Beau  mont 

Columbus,  Ga 

Vicksburg 

Jaclwon 

Tulsa 

Muskogee 

El  Paso ... 

Dallas 

Newport  Newe 

Montgomery 

Tampa 

Texarkana 

Raleigh 

Shreveport 

Waco 

Port   Arthur 

Wichita  Falls 

Lawton I 

M  cA  lester 

Total   Southern 

Total  an 

Outside  New  York 

Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary     , 

Quebec     __ 

Hamilton 

Victoria  _    

Kdmonton 

Halifax  _ 

St.   .lohn 

London 

Reglna-    '_ 

Saskatoon ^ 

■Toose  Jaw 

ctl'bridTC 

Ft-   W'Ulam 

IVa.vi;  n 

Bran  (.  rd 

New  Weetmins'  

Medicine  Ha 

Peterborough 

Sherbrooke - 

Kitchener 

Windsor 

Prince  Albert 

^toncton 


1921. 


S 

l,339,l»57 

50,136 

44,131 

26,107 

20,932 

13.242 

17.660 

6.651 

6,155 

4,743 

5,251 

3,8,".6 

S,013 

9.600 


711 
100 

28H 
367 
,80^ 
,548 
,940 
,729 
108 
277 
584 
,02 
,800 
,000 


1.555.840,383 


724 

295 

173 

I'M 

90 

55 

40 

47 

29 

27 

15 

12 

9 

6 

10 
4 
4 
110 
.5 
6 


21 
2 

6 
I 
1 


1920 


1,809,484,715 

70,707.100 

46,0.86,459 

30.423,3.')0 

24.332.093 

13,619.619 

22,004,092 

13.072.142 

10,554  049 

4.31(7!l41 

5.771.240 

3. 932. ,56 

9,379.300 

2.328.211 


2,066.005.176  —24.7 


Inc.  or 
Dec. 


.389.243 
,723,881 
039,391 
.148,121 
866,439 
.141,383 
.101.302 
.5,59,177 
751.392 
,119,751 
831.551 
740,306 
732.051 
215.765 
530.519 
119.778 
230.250 
380.862 
000,000 
.369,000 
.042,089 
.279,814 
.126.910 
.200.000 
.273.000 
.401 .662 
.190.136 
.861.927 
,846.047 
.813.460 
.438.815 
.689.809 
.132.914 
800.120 
596.217 


1.760.683.082 


593 

216 

108 

HO 

38 

203 

204 

74 

59 

23 

181 

34 

76 

9 

.50 

19 

15 

109 

39 

13 

8 

25 

6 

9 

2 

5 

O 

1 

3 

44 

19 

25 

125 

•! 

6 

10 

2 

4 

20 

12 

1 

15 

1 

2 


075.403 
420,402 
.504.315 
264 .40; 
.289.243 
975.401 
,822,875 
319,867 
.000.000 
408.389 
760.273 
.945.376 
.291.525 
.468.012 
.442.380 
,500.000 
000.000 
.656,604 
373.445 
198,285 
960,468 
,808.871 
.0.58.807 
.509.841 
708.967 
911,867 
241.418 
740.000 
442.054 
892.186 
273,219 
283,465 
.940.530 
000,000 
867  000 
130.000 
647.493 
71').922 
.300.173 
,384.13 
,615.978 
000.000 
.340.700 
,331.536 


1.123 

207, 

305, 

87, 

159, 

92, 

55 

69 

29 

53 

24 

18 

11 

S, 

9 

18 


302.272 
825.7.50 
377.690 
467.335 
920.114 
929,3,'>6 
173.086 
.545. 58L' 
835.161 
578.000 
551.910 
212.166 
929.569 
222.916 
516.963 
013.077 
391.61-1 
042.762 
.544.884 
620.840 
,360.278 
.680.798 
116.510 
545.459 
.204.000 
.065.296 
.716.223 
.192.429 
.483.751 
.968.045 
.055.900 
.080.58S 
.687,116 
,841„524 
.116.878 


1919 


2,444.900.947 


33.537.326.998 


Total  CajTMia- 


14,964.288.673 


494.702.024 

414.365.319 

234.762.892 

.58.553.665 

35.298.519 

.33,866.122 

25.915.954 

26.290.242 

10.687.103 

22.179.390 

17.289.952 

12,929,720 

15,082,624 

17.621.105 

8,455,62 

6.777.067 

3.023.9 

4.267.983 

3.025.132 

6.032.193 

2,4.32.749 

2.082.823 

3.888,379 

4.805,860 

4.0.59  120 

12.68.5.093 

1.996,053 

4.178.237 


2,.3,59, 193,440 

778,437.951 

352,695.949 

79,770.762 

1,34,783,830 

35,327,600 

330,775.086 

363,868.492 

162,138,245' 

97,724.682 

.57..541,S27 

118.053.552 

.-.7,555,773 

88.176,781 

28,074,121 

54,529.1.52 

.38,4.50,291 

25,498,838 

58,752,399 

58,829,448 

16,1.52,173 

11,634,182 

36,9.38,61 

8,871.135 

20,.390.164 

5.118.616 

7.930,121 

4,311. .340 

2,694,617 

3,812.985 

51.437.013 

21,076.719 

32,207,012 

194,700,494 

5,445,.576 

12.030.718 

11.417.128 

3.849,083 

9.221.022 

25.518.821 

IS.496.00'^ 

1.749.75 
25.146.17 
1,568,501 
3.416,000 


—35.5 
+  42.3 
—43.3 

+  71.7 
—43.2 
—40.7 
—27.3 
—31.6 
—0.03 
—49.4 
—35.5 
—30.0 
-18.4 
—24.4 
—20.9 
— 13.9 
—21.5 
+  8.4 
—20.3 
—37.7 

—  17.9 
—38.1 

—  19.3 
—37.9 
-26.8 
—32.2 

—  19.4 

—  10.4 
+  387.2 

+  43.0 
—20.0 

—  18.8 
—32.9 
—28.0 
—36.9 


—25.9 

—23.8 
—38.6 
+  36.0 
—18.2 

+  8.4 
—38.3 
—43.7 
—54.1 
—39.6 
—59.2 
—30.7 
—39.3 
—13.5 
—66.3 

—7.5 
—49.3 
—41.2 
+  86.6 
—33.1 
—18.3 
—23.0 
—30.1 
—31.9 
—53.4 
-^7.1 
—25.5 
—24.8 
—35.4 

—9.7 
—12.7 

—8.6 
—21.5 
—35.3 
—44.9 
—42.8 
—11.3 
—31.2 
—48.9 
—20.4 
—33.0 

— '" . 
—  j4. 
— 31JS 


1.477.585,294 
50,548,000 
35.201.806 
24.101.440 

17.305.292 
11.818,532 
10,911.388 
8.208tl61 
9.097,979 
3.5.'.0.342 
4.822,075 
2.888.28 
8,769.900 
2,293,175 

1,673.161,671 

845,629,958 

184,334,679 

249,313,677 

73,951 .705 

122.668.402 

90,525.2,58 

42.351.783 

37,142.267 

51,054.036 

46,514,515 

18,044.097 

13,021,058 

9,695.508 

0,793. .595 

10,727, .503 

13,256.391 

3,407.673 

3.206.979 

12.314.796 

7,702.000 

5.6,39,896 

3,287.310 

5,181,922 

2.384.295 

6.497,000 

1.743.943 

2.045.762 

2.461.942 

4.367.121 

2,949.236 


1918. 


1,651.690 


1.879.866.657 

717.051.627 

278,319.190 

117.332.473 

75.095,229 

27,252.666 

234,237.113 

269.276,033 

92,881.747 

65.025,074 

29,839,08' 

72,754..366 

47,389,789 

54,752,282 

14,512.263 

36.100.258 

8,.552,224 

16,.584,220 

41.325.293 

23.916.908 

11.427.825 

7.865.890 

25.996.918 

21,231,642 

9,574.813 

4,497,980 

6,443.060 

3,618,692 

2.288.932 

2.945,192 

38,795,860 

12,781.628 

22.629.859 

119.925.880 

5.305.283 

7,595,005 

8,592,29 

3,757,276 

4,894,077 

13.370.181 

11.408.496 

1,4'>4,009 

8,228,46: 


3,4.56.179.3451  —29.3 


41,665,648.028    —19.5 


1.483.077.5.85 


18.455,927.9j?'   —18.9 


614,027.196 

447.974.237 

206.903.731 

64.698.847 

40,971,148 

.37.6.38.401 

27,449.109 

29.168.390 

11.609,302 

24.488.025 

21.488,8.59 

14,937,167 

15,978,011 

18,129,119 

8.773.31 

7.060.899 

3.338.654 

3, 982. ,588 

3.129,439 

5.087,152 

2.,551,285 

2. 241. .896 

3,862.216 

4.985.900 

5.092.879 

10,819.497 

2.090.030 

Not  included  in 


2.577,457,733 


32,429.789,444 


I,639.iri7.298 


I 

—19.4 

—7.5 

+  13.4 

—9.5 

—13.8 

—10.0 

—5.6 

—9.9 

—7.9 

—9.4 

—  19.5 

—  13.4 

—56 

—2.8 

—3.6 

—4.0 

—9.4 

+  7.2 

—3.3 

+  6.1 

—4.7 

—7.0 

+  0.7 

—3.6 

—20.3 

+  17.2 

—4.5 

total 

—9.5 

14, .569. 140.610 


428,538.998 

313,656.977 

180.092.160 

45.7.50,031 

30.007.639 

24,782,144 

20.940.74 

22.321.457 

9.004.892 

15.962.846 

20.0.54,921 

11.832.902 

12.354.748 

14.289.483 

7,680,.804 

7,078,228 

3,209.119 

3. 104. .565 

2..547.057 

4.2.34..546 

2.140.165 

1.714.013 

3..360.823 

3.601  ..347 

2.964..343 

5, .367.278 

1.476.136 


1.198.068.385 


1.1.58,899,360 

52.886,600 

35,402,206 

20.235.243 

16,939.823 

10,765.193 

15.983.880 

8.493,719 

7,437,985 

:i,  295. 587 

5.207.140 

3.298.193 

8,789.000 

2,110.889 


1.349.744.824 

846.772.063 

141.466,804 

199.966.642 

62.. 583. 1 69 

84,296,9.59 

77,438,5.59 

.35.987,144 

.34.533.863 

20.226,139 

35,417,3.54 

18,337.198 

15.411. .599 

8.,504,060 

8.977.279 

8.0.59.911 

S. 515.698 

3.830,926 

3,136.378 

8.104.682 

7,026.028 

4,685,902 

3.492,663 

4,810.510 

2.265.1;j5 

5.204.000 

1.. 505, 770 

1.439. Si  9 

2,199.532 

2,422,826 

2,145.906 


1,659.964.618 

647,804.972 

245.938.751 

89.788.402 

76.728.607 

27,949.634 

164,6.50,000 

215,140,4.37 

62.3.54,992 

71.336,212 

33,497,067 

59,056,.526 

.33,912,135 

20,610.997 

]6„S95,932 

20,880.533 

11.851,572 

16,776.171 

42.008.264 

20.889.505 

11.620.182 

6.632.778 

20. 280. .540 

25.136..587 

8,795.516 

3.961,220 

5.803.764 

3,618,679 

2,5.33,299 

3,105.964 

33.496.727 

13.119,546 

17.196.483 

97,213,510 

2.879.376 

7.428.824 

0,460.845 

3.441,874 

3,916,.598 

12,804,331 

ir.oni  !5< 


2,184,493,106 


26.547.613,299 


11.828..545.769 


343.925 

2.59.470 

176. .5.39 

38.174 

25  ..528 

30.515 

16.732 

21,228 

-.618 

•     235 

1/;     n 

9.'.    •' 

10,50 

13.946 

7.302 

5.1S2 

3.001 

3.4'>9 

2.675 

3.623 

1.704 

2.155 

3.106 

3.091 

2.318 


IVeet  ending  JoHUarf  20. 


1921. 


264,339,580 
9,358,000 
8,520.658 
5,638,133 
4,177,796 
2,300,000 
3,319,201 
1,575,647 
1 .240,890 

!S£0.0(M) 
1.008,927 

724,824 


2,062.225 
303.053,602 


151,378 

61,242 

36.490 

29.672 

18.865 

11,811 

7.437 

10„578 

6,148 

5.744 

3.038 

2.607 

1,925 

1,187 

1,235 


429 

.728 
.989 
.921 

469 
.645 

376 
.273 

213 

69 

0S2 

759 
,705 
,718 

320 


1920 

* 
342,921 
12,710 
8.348 
5,. 585 
4.728 
2.496 
3.930 
2.754 
2,594 

825 
1,240 

823 


584 
800 
150 
,736 
200 
87 
,570 
,510 
.019 
.000 
018 
,492 


728,416 

778,113 

2,000.000 

l.b5"7",7ii 
385.031 
7.50.616 
428.721 


355.493.930 

118,128,171 

46.018,706 

23.810.421 

23.251.039 

7.888,768 

45.144.799 

43.758.435 

16,038.558 

14,000.000 

4.858.270 

17.000.000 

8,2.32.836 

17,133,411 

1,691,435 

11,545,584 

4.000.000 

2.500.000 

23.193,188 

8,679,359 

2,437.864 

1.673,772 

6,406,583 

1,325,201 


Not  Included 

388.965.022 

233.612,358 

36.213.751 

57,373,833 

16,621,643 

21,324,915 

19,688,125 

10,299,98 

13,604,104 

5.947,341 

10.085.468 

4. 9.54. .585 

2.987.2.58 

2. .539.871 

1.450.984 

1,821.737 


Inc.  or 
Dec. 


% 
—22.9 
—26.4 
-t-2.1 
+  1.0 
-11.6 
—7.9 

—  15.5 
—42.8 
—52.2 

+  3  0 

—  18.6 

—  12.0 


In  total 


1.1.52,781 

836.884 

2.5(X).OO0 

l".3'86'.953 
714.272 

1.099,076 
698,653 


324,354 

781,596 

9,439,761 

3,684,497 


25,742,624 


3.745.09M 


447.514.579 


157.551 

69.010 

15.605 

28.451 

6,555 

74.236 

71.719 

31.519 

21.436 

10.669 

23.027 

1 1 .302 

18.867 

5,515 

12,094 

8,000 

4,500 

11,858 

11.630 

3,1,8 

2,223 

8.172 

1.621, 


,181 
510 
193 
187 
400 
835 
7.54 
219 
437 
960 
788 
432 
101 
918 
127 
000 

ooo; 
104;+ 

4/0 

592 
486 
037 
438 


—22.1 

—34.8 
+  69.1 
—36.4 

+  78.5 

—  11. 
-40.0 

—27.8 
-22.7 
-r3.4 
—46.2 
—.38.5 
-12 
-24.2 

—  18.1 
—32  2 


1919. 


298,505,461 
9,706,800 
7,812.638 
5,037.196 
3.089,744 
2,311,071 
3,047,474 
1,732,143 
1,949,843 
639.474 
1,000,000 
613,180 


-36.8 
—6.9 
-20.0 

-'2'3.7 
-46.1 
-31.8 
-30  1 


335,344,504 

179,949,833 

35,.538,415 

.53,284,373 

14,987,366 

20.078.285 

19.299,713 

8,487.2.54 

8.611,041 

10.6.38.627 

9.761.729 

3.733,459 

2.162.397 

1 .805.481 

1 .470.477 

2,223,.5.30 


400.000 

634 .043 

2,498.131 

1,258.864 
686.862 

1.022.600 
422.207 


454.688 

.557,671 

11.710.437 

4.033.735 


35.491.303 


5.07i  416 


\   —26.2 


558 
999 
246 
,171 
,300 
.776 
.685 
508 
345 
468 
960 
,410 
756 
16 
,290 
800 
039 
562  I 
515  {'. 
85V 
61." 
5<n 
791 
228 
894 


492.434.331 


6  858.558.680 


1.021.723.784 


3.068.384,910 


101,621,678 

86,151  „527 

49,574,959 

12,632,032 

5,698,487 

6,154.719 

3.838. .564 

5.1.52.976 

2,903,242 

2,786.763 

7.096.249 

2,188.718 

4. 342. .362 

3.775,678 

620.011 

■568, .363 

1,. 525,391 

1,152.077 

I  ..355.607 

8,80,236 

588.505 

454.404 

824. ,595 

1 .0.58.663 

9 15. .567 

2.373.916 

321. .595 

1.194.225 


306.560.904 


666, 


.418 


8.293.040.605 


3.617.406.7,50 


129.845.123 

106.405.344 

41.891.351 

15.032.632 

7.81S..575 

6.1.54.720 

3.664.093 

5.901.890 

3.073,710 

3,142.221 

7..361.910 

2.341.956 

4.573.374 

3. 1.56. .393 

.535.22 

628.798 

1.551.877 

1.120.980 

377.605 

823.695 

572.088 

404.1.39 

732.055 

904.944 

1 .0,80.579 

2.532.530 

367.73; 

Not  Lacluded 


1. 


353.001.552 


—20.6 

—25.0 
-33.3 
-.52.5 
—18.3 
^20.3 
—39.3 
—39.0 
—49.1 
—34.7 
—.54  ..51 
— 2<  .2 
—27. 
—9.. 
—59  ... 
—4  ..51 
— 50.()| 

A'    ^ 

;oo.6 

-25  4 
-23.3 
-24.7 
-21.6 
-18.3 


-28.7 
-40.2 
-19.4 
—9.4 


■27.5 


378.946,687 

147,277,047 

63.148,660 

27,4.5i.644 

l'  ''i3.525' 

,.;<0,500 

.!93,393 

..858.613 

.965.327 

.  .873..5.52 

J. 861. 446 

13,661,132 

8.315.556 

13.1.53,640 

3.056.123 

8.5S7,':-s5l 

',200,000 

3,000  000 

9,663. .-.72 

4,629.44, 

2.190  033 

1,484,219 

6,249,016 

4,200,000 


455,205 

626.1 
7.946.670 
2.618.381 


20.000.000 


2.266.007 


-26  1 


-17.3 


—  15.2 


-21. 

—  19.0 
+  18.1 

—  16.0 
—27.1 

—0.0 
+  4. 

—  12. 
—5... 

—11.3 
—3.6 
—6.5 
—5.1 
-19.6 
+  17.0 
—9 
—  1 
J.2  2 

— r?) 

-i-6.9 

+  2.9 

-^12.4 

-12  3 

+  17.0 

—  15.3 
—6  3 

—  12.0 
In  total 


-132 


r. 133. 160 


6.688.577.032 


2.990.703.438 


SI. 953.866 

68.096.816 

33.7,59.119 

9. 288. .592 

6.370.573 

4. 290. .544 

4.026.111 

4.572.673 

2.474.659 

2.167..531 

4.810.659 

1.673.645 

2.867.827 

2.707.SI9 

446.901 

581.773 

1.380.916 

762.617 

1 .307.298 

•  5.58.436 

409.975 

298.9.33 

631 .4.59 

624.671 

.561.764 

1.242.498 

316.010 


238.183,685 


1918. 


233,245.253 
9,322.000 
7,340,392 
3.916,151 
3,779,407 
2.100.000 
3.098.420 
l,5y8.<X>4 
1.222.606 
676.772 
1,076,989 
654,199 


268,030,193 

182.869,011 

20,055,065 

42.526,209 

12. .309 ,283 

20,873,777 

17. .593, 775 

7.064,721 

7,447,937 

3,.5.59,321 

6. Ml. 268 

3,968,421 

3.471.580 

1,700.307 

1,904,096 

1,528.473 

450,666 

638,350 

1,321,816 

"  "8'20,764 
759,828 
814,950 
524,998 


345,371,2'- 

l'!9.175.'"07 
53.798  380 
18.495,17r. 
14.732.023 

4,900,000 
34,400,105 
42,010,453 
12,841,306 
10,090,003 

5,463,549 
12.456,07.- 

6,.5;4'j.l7.i 

3,663,6».. 

2.903,976 

2.100,000 

2,938,575 
9,231,178 
4,000,000 
2,397,977 
1,200.437 
4,295,647 
.■> -000.000 


383,28 
619,404 
6.385,596 
2,373,571 

15.V9'7'429 


2.900  000 


415.037,667 


5.343.248,667 


2.393.9.59.50'; 


75.023.124 

.56.223,257 

35.632,897 

7,823,971 

5.185,180 

3,310,17i9 

3.225,85ti 

4,186,938 

1.927,169 

1.049,293 

6,029,227 

1,, 581,391 

2.879,390 

2.498,980 

442,068 

492,673 

1.402,257 

672,490 

883,599 

.595,423 

303,023 

418,123 

546,325 

024.963 

446,770 


214.004.506 
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IMPORTS  AND  EXPORTS  FOR  DECEMBER. 

The  Bureau  of  Statistics  at  Washington  has  issued  the 
statomont  of  the  country's  foreign  trade  for  December  and 
from  it  and  previous  statements  wo  have  pn^pared  the  fol- 
lowing: 

Totals  for  merchandise,  gold  and  silver  for  December: 


iferchandtse. 

aoid. 

Stiver. 

OOOs 

Kzcess 

1  Excess 

Excess 

omit- 

Ez- 

Im- 

Of 

Ez- 

Im-    1      of     1     Ex- 

Im- 

of 

ted. 

porla . 

voils. 

Exports. 

vorts. 

■ports.    Exports 

ports. 

ports. 

Exports 

$ 

$ 

S 

$       \      i       '      i 

% 

% 

% 

1920  . 

720,49S 

266.106 

454.387    17,058!  56,295/39,237 

6.080 

4,625 

1 .455 

1919  - 

681,410     350.710;    :U)0.70fi 

46,2.57    12.914    33.343 

30,596 

9,685 

20,910 

1918  . 

565.886     210.8871    354.999 

1.580!      1.766        /186 

48,306 

4,330 

43.976 

1917  . 

600.135 

227.91)      372,221' 

4. .538    17.066 /12..5281   10.125 

6,155 

3.970 

1916  . 

523.234 

204.834     31S.400 

27.974  1.58.621/1.30647,     9.008 

3,553 

5.455 

1915  . 

359.306 

171,832 

187,474 

11.889 

45.412 /.33.523 

6,831 

2,603 

4.228 

/  Excess  or  Imports. 

Totals  for  the  twelve  months  ended  December  31: 


OOOs 
omit- 
ted. 


1920 
1919 
1918 
1917 
1916 
1915 


Merchandise. 


Ex- 
ports. 


Im- 
ports. 


I    Excess 

of 
Exports. 


8,228,400  6,279,39l!2.949.009 
7,920,426  3.904.365  4.016.061 
6,149.088  3.031.213  3,117.875 
6.233.513  2.952.4683.281.045 
5.482.641  2,391 ,635  3.091 ,006 
3 ,554 ,670  1 .778 ,  596  1 .776 ,074 


Gold. 


Stiver. 


Ex- 
ports. 


Excess 
Int-    I      of  Ex- 

ports.  Exports   porta. 


322,091  428',703'/106612  113,616 
368,185    76. .534 291, 651  239,021 

41,069  62.0431/20.973  252,846 
371,884  552,4.54/180570  84,131 
155,793  685,990/530197    70,596 

31,428  451,955/420629    53,599 


/m- 

POTtS. 


% 

88,060 
89,410 
71,376 
53,341 
32,263 
34.484 


Excess 

of 
Exports 


$     - 

25.558 
149.611 
181.470 
30.790 
38.332 
19,116 


/Excess  of  Imports. 
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FOREIGN    TRADE    OF    NEW    YORK— MONTHLY 
STATEMENT. 


Month. 


January  -. 
February  - 

March 

April 

May 

June 

July 

August 

September 
October  __ 
November 
December. 


Merchandise  Movement  at  New  York. 


Imports. 


1920. 


S 

280,997, 
260.144 
292.275, 
270.147, 
224.033, 
315.350 
323.427, 
265,399 
184.623 
179,929 
172.054 
126.251, 


659 
,811 
.856 
137 
443 
,911 
245 
.334 


1919. 


85 

no 

130 
145 
178 
152 
179 
163 


Exports. 


1920. 


257 
301 


242.01 
90!)!214 
642  231 
896  221 


S 
880.208 
,759.849 
844.310  396 
065.157  302 
233.477  343 
314.929  254 
.457.378200 
182.1.S8160 
.529.881174 
,7.')6,732  2fi7 
.808.185  289 
.159.962  345 


1919. 


264 
311 
312 


S 
.151.089 
,626,954 
,929,064 
495.893331 
.323.3921280 
.306.437429 
.319.661  239 
.316,2941264 
,781,0,30  267 
.317,672|ri24 
529.113237 
.414.165|204 


S 
.544.534 
376.177 
.904.175 
.394.915 
.404.527 
160.599 
532.410 
,759.378 
.365.9661 
,627.0151 
666,749' 
779,114 


Customs  Receipts 
at  New  York. 


1920. 


21,284.852 
19,323,968 
22,429,000 
19,999,693 
17,981.669 
21,434,058 
21,468,214 
18,392,047 
16.140,524 
16.845.472 
15.335.704 
12,190,679 


1919. 


8,026.387 
9.856,349 
10,600,101 
12,881,216 
12,318.060 
13.964,223 
15,281,139 
15,444,278 
16,740,934 
16.702,1.58 
21.023.969 
19.576.716 


Total.  -  .1 2894636367  2064992262  32935107641 3468515559  222.825.870  172.505,530 

Movement  of  gold  and  silver  for  the  12  months: 


Gold  Movement  at  New  York. 

Silver — New  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1920. 

1919. 

1920. 

1919. 

1920. 

1920. 

S 

$ 

S 

S 

S 

$ 

January  .. 

183.085 

649.35': 

17.790.299 

2,517,289 

2.327.316 

709.700 

February  . 

1.458.285 

529.787 

24,814.399 

2.346.310 

3,132.386 

232.476 

March 

1.708.182 

668.246 

35.247.500 

2,311,250 

1.770.599 

460.250 

April 

55.156.705 

699.827 

34.820.300 

1.187,332 

3.315.928 

1.903.704 

May 

1.682.127 

506.758 

2.649.762 

1,422,830 

1,106.666 

1.009.870 

June 

5.963.355 

414.262;      1,436.853 

58.876,463 

1.715.881 

165.821 

July 

10,945.005 

393,587 

246.300 

23,609,186 

1.236.840 

1,937.525 

August  ... 

12.454.509 

1,310,313 

4.212.285 

3,921,003 

1.062.356 

709,579 

September 

34.228,5.56 

287.011 

274,003 

5,279.491 

2.133.024 

323,010 

October  ._  114.561.6,'")3 

2,683.735 

130,000 

3.080.163 

1,359.391 

■    316.556 

November    54.248,571 

1.230.283 

53.000 

12,110.147 

1.511,726 

7.532 

December. 
Total... 

53,324.215 

791.436 

350,043 

23.246,193 

950.187 

557.847 

345.914.248 

10.164,603 

122,024,744 

139.907,647 

21,622,300 

8.327.870 

Auction  Sales. — Among  other  securities,  the  following 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.  Stocks.  $  per  sh. 

26  Atlantic  Nat .  Bank 220 

10  Central  Bank  of  Westchester 

County,  White  Plains,  N.  Y.140 
30  Manhattan    Transit,     S20 

each SIO  lot 

10  Detroit  Tol.  &  Ironton  Ry.l 

1st    preferred \  $13 

4  Detroit  Tol.  &  Ironton  Ry. 

2d  preferred J     lot 

12  Nat.  Bank  of  North  America. 

20%  paid  in  liquidation $10  lot 

24  Fidelity  Phenlx  Ins 490 

10  Suburban  Land  &  Invest 36 

10  Knox  Hat.  Inc..  2d  pref 14 

50  Hale  &  Kilburn  Corp.  pref.. 
133  Van  Brunt  St.  &  Erie  Basin 

RR  -_ .- 

15  Port  Morris  Land  &  Imp 


14 

65 


Shares.  Stocks.  S  per  sh. 

84  K.  &  W.  Holding  Corp $50  lot 

500  The  Hawthorne  Co.  pref S5  lot 

212  The  Hawthorne  Co.  common  $2  lot 
455  The  Baltimore  Process  Co.. $80  lot 
300  City  Investing  Co.  common     55 
152  Amer.  Exchange  Nat.  Bank. 250 
40  Girard  Trust  Co.,  Phlla.,  Pa. 725 

72  Bank  of  America 198 

20  Hanover  Nat.  Bank ..795 

Bond.t.  Per  Cent. 

$8,000  Peoria   Water  Works  prior 
lien  5s.  1948 65K 

$5,000  Peoria   Water  Works  cons. 
4s,  1948 42 

$3,000  Toledo  Peoria  &  West.  Ry. 
1st  4s.  ctf.  of  deposit 31 

$1,500  Hale  &  Kilburn  Corp.  6% 
Notes,  1922  to  1931 44 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Slocks.  Sper.^li. 

4  Hamilton  Mfg.,  ex-div 137 i-s 

13  Naumkeag  Steam  Cotton. 200-198H 
lOO  Mass.  Elec.  Cos.,  pref.,  ctf.  dep. 

with  all  securities 4H 

10  Mass.  Cotton  VIUls 142 

10  Nashawena  Mills 121M-121H 


Shares.     Slocks.  $  per  sh. 

10  Quincy  Mkt.  C.  S.  &  W.,  com. 145 
10  Gillette  Safety  Razor.  ex-dlv..l38 

5  Lawrence  Gas  Light. 90H 

Bonds.                                           Per  Cent. 
$6,000  Mason  C.  &  Ft.  Dodge  RR. 
1st  4s,    1955 33  flat 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shnrrs.  .Slocks.  S  per  'h. 

0  IJnipor  ( Corporation 139  J^ 

0  Amcrlcim  .Mfg..  common 144>i 

2  W.  L.  DourIiu)  Khoc,  pref 82 

lOTurnnrH"  Falls  Power 79 H 


Shares.  .SlocJc-i,  $  ptr  sh. 

I  Merrlmiick  fhcmlcal,  JSOoach..  80 

6  BoHton  Wharf.. 76 

12  Hifickn<!y*  Poor  Hplce 104H 

10  rlKhtM  Ixjwpll  Kit"-.  Light 10 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.  Stocks.  $  per  th 

3  filrard   N.it.   Hank 400 

4  rlght.f  to  subscribe  to  Pratt  Fntxl  21 
10  Am.  Talking  Picture  &  Talking 

Machine.  $10  each $15  lot 

10  Petroleum   Corp.   of  Amer.,   $5 

•     e,ich .$15  lot 

10  Southern   Pines  Country  Club. 

Inc.,  $10  each $40  lot 

10  Collins  wireless  Telephone,   $1 

each $8  lot 

10  Liberty  Bell  Co.,  $10  each $10  lot 

10  Pre-ITeated  Air,  $1  each $2  lot 

10  Rltz-C;arIton  Hotel,  pref $38  lot 

10  Northwestern  Metals,  $10  each. $2  lot 
10  New  Eng.  Electro-Chem .  Metals  $5  lot 
2  Scarborough  Beach  Tnist-Narra^ 

gansett  Pier,  $2.50  each $215  lot 

10  Esmeralda  Parral  Mg.,  $1  each. $4  lot 

10  Centennial  Mines $11  lot 

10  Union  Mines,  com..  $10  each $2  lot 

10  Union  Mines,  pref..  $10  each... $2  lot 
1-30  Interest  La  Presa  MlnesCMex.)  $6  lot 

17  Phlla,  National  Bank .324H-325 

20  Northern  Nat.  Bank 177 


Shares.     Slocks.  tperth. 

5  Pljll.TlcIphla  Trust ...690 

10  United  Hecurliy  L.  I.  A  T 131 

25  .Manayunk  Trust.  $25  ca«h 81 

6  H ,  K .  Mulford .  $50  each 60 

8  Phlladelphl.-i  Brurpc.  com ..     e> 

80  Retriington  Ph'inograph  $10  each     9H 
5  John  B.  Stetson,  common 311)i 

Bimd^.  Percent. 

$1,000  So.  Caro.  Lt.  Pow.  &   Ry. 

1st  5s.  1937 41 

$3,000  Jefferson  RR.  Istextd.  SHs, 

1929   92X 


$1,000  E.smeralda  Parral   Mg.   68, 

1919    flOIOt 

$400,000  The  f)hle,  Elee.  Ry.  M] 

A  gen. ;«.  ctfs.  of  dep I 

$25,000  Columbus     Interurban  | 

Terminal    Ist    Ss" [$2."^ .009 

42  shares  Ft.  Wayne  Van  W.  A      lot 

Lima  Traction.. I 

2.600  shares  Th"   Ind.  Col.  A! 

East.Trac.  prof ) 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 

Conversions  of  State  banks  and  tnist  companies:  Capitnl. 

The  First  National  Bank  of  Elsinore.  Calif $25,000 

Conversion  of  the  Consolidated  Bank  of  Elsinore. 

President.  L.  T.  Florton;  Cashier.  .John  P.  Millar. 
The  National  Bank  of  Huntington  Park.  Calif 70.000 

(Conversion  of  the  Bank  of  Huntington  Park. 

President.  C.  A.  Larson:  Cashier,  C.  W.  Weltw. 
The  Central  National  Bank  of  Pasadena.  Calif 100.000 

Conversion  of  the  Central  Bank.  Pasadena. 

President.  Wm.  H.  Magee;  Cashier.  L.  M.  Jonee. 
Oriijinal  organizations: 

The  First  National  Bank  of  Clermont.  Fla 25.000 

President.  H.  W.  Fenker;  Cashier.  H.  L.  House. 
The  City  National  Bank  of  Centralia.  HI 100.000 

President.  John  C.  Agey:  Cashier.  Alva  J.  Johnson. 
The  First  National  Bank  of  Manhas.set.  N.  Y 50.000 

President.  Francis  D.  Jackson;  Cashier.  S.  M.  Powell. 
The  Maybrook  National  Bank.  Maybrook,  N.  Y_- 25.000 

President.  J.  F.  Shields;  Cashier.  Charles  A.  Crist. 
The  Security  National  Bank  of  Electra.  Texas 50.000 

President.  John  Brownlee;  Cashier.  Chas.  R.  Miller. 
The  National  Bank  of  Iron  Mountain.  Mich 100.000 

President,  C.  Meilleur;  Cashier,  Chas.  Parent.  

Total -$545,000 

APPLICATIONS  FOR  CHARTER. 

Conversions  of  State  banks  and  trust  companies: 

The  Commerce  National  Bank  of  Charlottesville.  Va $100,000 

Conversion  of  the  Commerce  Bank  &  Trust  Co.  of  Char- 
lottesville. 
Correspondent.  McLane  Tilton.  Charlottesville,  Va. 
Original  organizations; 

The  Citizens  National  Bank  of  Boswell.  Okla 25.000 

Correspondent.  R.  L.  Lowdermilk.  Boswell.  Okla. 

The  Essex  County  National  Bank  of  Willsboro,  N.  Y 25,000 

Correspondent.  Wallace  H.  HoweU  Jr.,  Willsboro.  N.  Y. 

The  Littleton  National  Bank.   Littleton.   Colo 25.000 

Correspondent.  Walter  N.  Ickes.  Littleton,  Colo. 

Succeeds  the  Littleton  State  Bank.  

Total S175.000 

CHANGE  OF  TITLE. 

The  City  National  Bank  of  HoUis,  Okla..  to  First  National  Bank  in 
HolUs. 

CAPITAL  STOCK  REDUCED. 

Amotcnt       Capital 
Reduced,  xthen  Red. 
The  First  National  Bank  of  Covington,  Ky $100,000     $500,000 

CAPITAL  STOCK  INCRE.ASED. 

Amount  of  Cap.  when 

Increase.  Increased. 

The  First  National  Bank  of  Birmingham,  Mich S.50,000  $100,000 

The  Citizens  National  Bank  of  New  Lexington,  Ohio..     25.000  75.000 

The  Ridgewood  National  Bank.  Ridgewood.  N.  Y 100.000  300.000 

The  First  National  Bank  of  Paso  Robles.  Calif 75.000  100,000 

The  Merchants  National  Bank  of  Plattsburgh,  N.  Y-.     .50.000  150.000 

The  National  Bank  of  Sullivan.  Ind . 50.000  150.000 

TheOarrett  National  Bank  of  Oakland,  Md... 25.000  75.000 

Bridgeport  National  Bank.  Bridgeport.  Ohio 100.000  200.000 

The  First  National  Bank  of  Monterey.  Calif 50.000  100.000 

The  Peoples  National  Bank  of  Checotah.  Okla 25.000  50,000 

TheFirst  National  Bank  of  Winfield,  Tex 15,000  75.000 

The  Traders  National  Bank  of  Rochester.  N.  Y 250.000  750.000 

The  Citizens  National  Bank  of  Caldwell.  N.  J 25.000  50.000 

The  Citizens  National  Bank  of  Orange.  Va 25.000  100.000 

Total $865,000 

CONSOLIDATIONS. 
The  First-Bridgeport  National  Bank.  Bridgeport.  Conn.,  capital  $1,000,- 
000,  and  the  Connecticut  National  Bank  of  Bridgeport,  Coim.,  capital, 
$664,200.  consolidated  under  the  provisions  of  the  -Act  of  Nov.  7  1918 
under  charter  of  the  First-Bridgeport  National  Bank  and  under  corporate 
title  of  "The  First  National  Bank  of  Bridgeport."  with  capital  stock  of 
$2,000,000. 

VOLUNTARY  LIQUIDATIONS. 

The  Bucksport  National  Bank,  BucKsport,  Me.,  capital  $50,000;  to  take 
effect  Jan.  15  1921.  Liquidating  agent.  Parker  S.  Kennedy.  Bucksport, 
Me.     Assets  purchased  by  the  Merrill  Trust  Co.  of  Bangor.  Me. 


DIVIDENDS — Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  di\'idends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  di\'idends  previously  announeed,  but  which 
have  not  yet  been  paid. 

The  dividends  announeed  this  week  are: 
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Name  of  Uempanv. 

Railroads  (Steam). 
Buffalo  IU>«bedt«r  <t  Pllts.,  com.  A-  pref 
Cleveland  &  Pittsb.,  res. guar.  (Quar.). 
Special  gUii  ran  teed  (yunr.) 

Street  and  Electric  Railways. 

JJelrolt  UulUid  liy .  (guir.) 

Fairmonl  I'ark  &  Uaddlni;ton  Puss.  Hy 

Philadelphia  Co.,  prefeired 

Tampa  Kle«iric  Co.  (ijuar.) 

Mlscelluneous. 

American  Full,  |)reft'irL-il  ((|uar.). 

Amor.  SmulMu^  ^  lieriului:.  cum.  (tjuar.) 

^n'Preforred    («iuar.) 

American  Tobacco,  com.  (In  dlv.  certlf.) 

Common  1»  (In  dividend  cenlflcatos) . 

Border  City  Mfg.  (quar.) 

Bosi  on  Duck 

Boston  Manufacturlnii,  prof,  (quar.) 

British  Colum.  Fish.  A  Pack,  (quar.) 

Brun.swk'k-ll;ilk«-Collunder,  com.  A  (qu.) 

Butler  Mill  ((luar.)... 

By-products  Coke  (quar.) 

Canada  Ceinoni,  J-td.,  pref.  (quar.) 

Casein  Co.  (quar.) ._. 

Cities  SerTlce,  Bankc-s' .-■liaiv.s  (monthly) 

Conneiiliul  Mills  Co..  firsi  preferred 

Consuinei's  Co.,  preferred 

Continental  Papei  Bag,  oom.  (quar.) 

.•^Preferred    (quar.) 

Dcore  Co. .  preferrud  (quar.) 

Firestone  Tire  &  Rubber.  7%   pref.  (qu.) 

Franklin  Co 

Gllllliind  Oil.  preferred  (quar.) 

Great  Atlantic  A.  Pac.  Tea,  pref.  (quar.) 

iireat  Northern  P:iper 

Hamilton   M;uiurii!turlng  (quar.) 

Harblson-VTalk.  Refract.,  common  (qu.) 

M  SiPreferred    (qu;ir.) 

Hartmon  Corponition  (quar.) 

Hoosjic  Cottoii  Mills,  prof,  (quar.) 

IUuminatln'4  4  Power  Scour.,  pref.  (qu.) 

Intorn:it.  Ilarrester,  pref.  (quar.) 

Jefferson  &  Clearfield  Coiil  Jfclron,  pref.. 

Laoston  Monotyi)e  .Machine  (quar.) 

■Lee  Tire  &  Rubber  (quar.) 

I^lgsett  <t  M.vera  Tobacco,  com.  (quar.). 

Common  B  (quar.) 

Motor  Wheel  Corp.,  prof,  (quar.) 

Plttsbumh  Steel,  pref.  (quar.) 

Porto  Rloo-.\mer.  Tob.   (quar.) 

Qulssett  Mill,  common  (quar.) 

Rarltan  Refining  Corp 

Rlordon  Pulp*  Paper,  com.  (quar.) 

'  "Preferred    (quar.) 

Sharp  Manufacturing,  common  (quar.) . 

Shaw  Stocking  Go.  (quar.) 

Smith  (A.  O.)  Corp.,  preferred  (quar.) .. 
Southern  California  Edison,  com.  (qu.). 

Southern  Pip^  Line  (quar.) 

Standard  Oil  of  N.  Y.  (quar.) 

Standard  Sanitary  Mfg.,  common  (qu.). 

Common  (extra) 

'•Preferred  (quar.) 

Studebaker  Corp..  com.  &  pref.  (quar.). 
Suncook  Mills,  com.  (quar.) 

Preferred    (quar.) 

Union  Oil  of  \Tichita,  Kan.,  pref.  (qu.).. 
Weber&  Heilbronner,  pref.  (quar.) I 


I'eT 
Cent. 


3 
•1 


2 
•$1.60 
•»1.25 
•2H 


Feb.  15 
•Mar.  1 
-Mar.    1 


Mar.  1 
Feb.  5 
.Mar.  1 
Feb.   15 


Buoks  CloseJ. 
Days  Inclutiie. 


Holders  of  rec.  Feb.  10 
•Holders  of  rec.  Feb.  10 
•lloldei-a  of  rec.  Feb.   10 


Holders  of  rec.  Feb. 
•Holders  of  rec.  Jan. 
•Holders  of  rec.  Fob. 
•liolders  of  ree.  Feb. 


SI  .50 

.Mar 

1 

•1 

Mar 

16 

•IH 

.Mar 

1 

13 

Mar 

1 

<3 

Mar 

1 

•3 

l''eb. 

15 

5 

I'eb. 

1 

IH 

Feb. 

15 

IK 

Feb. 

21 

IJi 

Fob. 

1.". 

2 

i''ob. 

15 

•m 

Feb. 

21 

IM 

Peb. 

Ifi 

•1 

Feb. 

15 

"36  He 

Mar 

1 

l)i 

l'\;b. 

1 

•3H 

Fob. 

20 

IH 

Feb. 

15 

IH 

Fob. 

15 

•IH 

Mar 

1 

IH 

Feb. 

15 

•6 

I^eb. 

1 

2 

Feb. 

15 

nn 

Mar 

1 

•IH 

l''eb. 

I 

4 

Feb. 

15 

•IK 

Mar. 

1 

•IH 

.Apr. 

li) 

•1^ 

.Mar. 

•  1 

2 

Feb. 

15 

l?i 

Feb. 

15 

15i 

Mar. 

2 

•2 'A 

Feb. 

15 

IK 

Feb. 

28 

50c. 

Mar. 

1 

3 

Mar. 

I 

3 

Mar. 

1 

2 

Feb. 

15 

IH 

Mar. 

1 

a 

Mar. 

3 

S2 

Feb. 

15 

14 

2K 

Feb. 

15 

\M 

Mar. 

31 

4 

Feb. 

21 

IK 

Feb. 

15 

15i 

Feb. 

15 

2 

Feb. 

15 

•3 

Mar 

1 

4 

Mar. 

15 

IJi 

Feb. 

10 

2 

Feb. 

10 

IH 

Feb. 

10 

•IJi 

Mar. 

1 

2 

Feb. 

15 

1>4 

Feb. 

15 

2 

Feb. 

1 

1'4 

Mar. 

1 

Holders 

•Feb.  10 

•Feb.  12 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Feb.    6 

Holders 

•Holders 

Holders 

•Holders 

•Hohlers 

Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holders 

Hol(i(!rs 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

"Holders 

Holders 

Holders 

Jan.    25 

Holders 


of  rec. 

to 

to 
of  rec. 
of  ree. 
of  ree. 
of  ree. 
of  rec. 
of  ree. 

to 
of  rec 
of  roc. 
of  rec. 
of  rec. 
of  roe. 
of  rc<!. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  roe. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  ree. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 


Fob. 

Feb. 

Feb. 

Fob. 

Fob. 

Fob. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Juu. 

Jan. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Fob. 

Jan . 

Jan. 

Feb. 

Jan. 

Jan. 

Feb. 

Apr. 

Feb. 

Fob. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

J.an. 

Feb. 

J.an. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 


12 

21 

10 

5 


14 
27 
20 
10 
10 

2 
2l(i 

5 
10 
15 
15 
24 

7 
15 
2(i 
10 

8 

8 
15 

1(( 
2S 
31« 
16 
27 
31  I 
19 

!l 
10 

i> 
31 
10 
10 
18 
15 
15 
15 
31« 
15 
15 

5 

1 

9 
22 

1 
26n 

1 
31 
14 
25 

4 

4 

4 
10 

2 

2 
31 
23a 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Ntmte  of  Companv. 


Railroads  (Steam). 

AUbama  Great  Sontbem,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.). 

Baltimore  &  Ohio,  preferred 

Bellefonte    Central 

Chic.  St.  Paul  Minn.  &  Omaha,  com 

Preferred 

Delaware  &  HudBoo  Ck).  (quar.) 

Huntingdon  4  Bd.  Top  Mt.  RR.  Goal  pf . 

Ullnols  Central  (quar.) 

Louisville  &  Nashville. .- 

New  Orleans  Tex.is  &  Me.xlco  (quar.) 

?^orfoIk  &  Western,  common  (quar.) 

Preferred    (quar.) 

Pennsylvania  (quar.) 

Pittsburgh  &  West  Va..  pref.  (guar.)... 

Reading  Company,  comtiion  (quar.) 

Reading  Co.,  Ist  pref.  (quar.) 


Street  and  Electric  Railways. 

Montreal  L.,  H.  &  Pow.  Cons.  (quar.). 
West  Penn  Tr.  ic  W.  P.,  pref.  (quar.).. 

Miscellaneous. 
Alaska  Packers  Association  (quar.) 

Extra  (Insurance  fund  Int.  income  dlv) 

AUl8-Ch;Uniors  Mfg.,  com.  (quar.) 

Amer.  Bank  Note.  oom.  (Quar.) 

Anier.  Brake  Shoe  &  Fdy  com  (quar.) 

Preferred 

American  Brass  (quar.) 

Extra 

Am.  La  France  Fire  Eng.  Inc.,  com.  (qu.) 
Amer.  Radiator,  corn  (guar.) 

Preferred    (quar.) 

Amer,  Soda  Fountain  (quar.) 

American  Sumatra  Tobacco,  preferred.. 
Amer.  Water  Works  &  Eleo.,  pref.  (qu.) 

Amparo  Mlnlnp  (quar.) 

Art  Metal  Construction  (extra) 

Associated  Drj'  Goods,  first  pref.  (quar.) 

Second  prpferred  ((juar.) 

Bethlehem  Steel  Corp.,  com.    quar.) 

Common  CI:i3S  B  (quar.) 

Eight  per  cent  cum.  conv.  pref.  (quar.) 

Seven  per  cent  non  cum.  pref.  (quar.). 

Bond  &  Mortgage  Guarantee  (quar.) 

Borden  Co..  common 

Brompton  Pulp  &  Paper  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Bums  Bros,  com  (quar.) 

Canada  Cement,  preferred  (quar.) 

Canadian  Converters  (quar.) 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Cities  Service — 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock) . 

Preferred  R  (monthly) I 


2 
1 
SI 

SI 
I'A 
IH 
I'A 
2H 

$1 
I '4 

m 

3>A 
1% 
3 

10c. 
IH 
)?i 
l^i 
IM 
2 

4 

4 

SI. 75 
S2 

2K 

IH 

% 

H 
flH 


Per 

When 

Cent. 

Payable. 

3H 

Feb. 

18 

IH 

Mar 

1 

2 

Mar 

I 

oOo. 

Feb. 

15 

2^ 

(•'eb. 

21 

3K 

Feb. 

21 

2^i 

Mar 

21 

75 

Feb. 

15 

sum 

Mar 

1 

3K 

Feb. 

10 

IK 

Mar 

1 

1»4 

Mar. 

19 

1 

Feb. 

19 

75c. 

I'el). 

2S 

IK 

Feb. 

28 

$1 

Feb. 

10 

1 

Mar 

10 

l« 

Feb. 

15 

IH 

Feb. 

15 

Feb. 

Feb. 

Feb. 

Feb. 

.Mar. 

.Mar. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Mar. 

HVb. 

Feb. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Fob. 

Feb 

Feb. 


Books  Closed. 
Days  Inclusive. 


Holders 

Holders 
Holders 
Holders 
Holders 
Hol<lors 
Holders 
Feb.  2 
Holders 
Holders 
Holders 
Holders 
Holders 
Hol'lers 
Holders 
Holders 
Holders 


of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Jan 

Feb. 

Feb. 

Jan. 

Feb. 


2C 

28a 

15ci 

25 

la 

la 

26* 

6 

ia 
IHa 
18a 
28a 
31a 
1« 
la 
18a 
18a 


Holders  of  rec.  Jan.   31 
Holders  of  rec.  Jan.   17 


Mar.  1 
Mar.  1 
Mar.    1 


Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holdere 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

'•'pb.      1 

Holders 

Holders 

HolderR 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 


of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  reo 
of  rec. 
of  rec 
of  rec. 


Jan.   31 
,Ian.   31 
Jan.    24n 
Feb.     la 
Mar.  l.Su 
Mar.  )Sa 
Jan.   31a 
.Tan.   31« 
Feb.     la 
Mar.  15a 
Feb .      la 
Jan.    31 « 
Feb.   15a 
Feb.      1 
Feb.    10 
Jan.    14 
Feb.  11a 
Feb.   lla 
Mar.  15r/ 
Mar.  15a 
Mar.  15a 
Mar.  15i 
Feb.     8a 
Feb.     1 
Jan.   31 
Feb.  21 
Feb.      In 
Jan.    31 
Jan     31 
Jan.  3la 


Name  of  Company. 


MUoallaaaaw*  (Ccncludti) 

Cllnchfteld  Coai  Corp . ,  cum .  (q  uar . ) . 

Colora<lo  Fuel  4  Iron,  oom.  (quar.) 

Preferred    (quar  ) 

Columbia  Gas  4  Eleetrlo  (quar.) 

Consoll  lafed  Cigar  Corp.,  prof.  (guar.). 
Con»oll<luted  Gas  (New  Yoik)  (quur  ).. 

Crystal  ( "hemlcal  Co 

IJavol  Mills  (guar.) 

Diamond  Match  (quar.) 

Domlulun  Bridge  (quar.) 

IJow  Chendcul,  ooiiiuun  (quar.) 

Common  (extra) 

Preferred    ((|uar.) 

du  Pont  Chemical  oom  A  pref 

Basteru  Potash  ("orp  .  preferred  (guar.). 

Preferred   (quiir.) 

Eastern  Steel,  ist  A  2d  pret.  (quar.) 

KlDonlohr  (Otto)  4  Bros.,  oom.  (quar.).. 

General  Asphalt,  preferred  (quar.) 

Gillette  .Safely  Raior  (quar.) 

Ooodrleli  (H.  F.)  Co..  com.  (quar.) 

(jooilrleli  (li.  F.)  (;o.,  pref.  (quar.) 

Preferred    (quar.) 

Great  [.akes  Uredge  4  Dock  (quar.)..- 
Griffith  (1>.  W),  Inc..  Class  A  (No    I),. 
Hamilton  Bank  Note  Engraving  4  Pig. . 
Hart,  Sehaffner  rl-   Mar.v  (quar.) 

l!iil)e:-l:il  Oil   (iponthly) 

Udlana  Pipe  Line ....... 

Inland  Steel  Co.  (quar.")"" .""""" 
Iron  Products  Corp.,  preferred  (quar.).. 

Kamlnlslkiula  Power,  Ltd.  (quar.) 

KelloL,',-  .Swltclibnard  A  Supi>ly  (guar.).. 
Kelly-Sprlngfleld  Tire,  preferred  (guar.) 

Ijiueasior  Mills,  common 

Lee  Rubber  4  Tire  Corporation  (guar.). 

Lehlsli  Coal  4  Navlttatlon  (quur.) 

Liggett  &  Myers  Tob.,  com.  A  &  U  (qu.) 
Lit  Brothers  Cor[)oratlon 

Extra 


Holders  of  rec.  Feb.  15 
Holders  of  rec.  Feb.  15 
HoMfTs  nf  ree.  Feb     15 


Loft,  Inc.  (guar.)..,.. ........ 

Lmflow  Mfg.  Associates  (quir'.)"'''  '. 

Special ^ 

Madison  Safe  Deposit 

Extra __l'_ 

Manatl  Sugar,  common  (guar.) 

Marilii-Parr.v  Cor|ioratlt)ii  (quar.) 

Massachusetts  Cotton  Mills  (quar.) 

May  Department  Stores,  com.  (quar.).. 

Preferred    (quar.) . 

Merrllt  OH  (quar.) 

Miami  Copper  (quar.) 

Montreal  Light.  Heat  4  Power  (guar.).. 
National  Biscuit,  com.  (guar.) 

Preferred    (guar.).   . 

National  Load    pref.  (gviar.) 

Nat.  Refining,  com.  (In  com.  stock) 

New  Jersey  Zinc  (quar.) 

^ew  York  Dock,  eommon 

N.  Y.  Shipbuilding  (guar.) 

Ontario  Steel  Products,  com.  (guar.) 

Common  (guar.) 

Preferred    (guar.) 

Preferred    (guar.) I. 

Preferred    (guar.) 

Owens  Bottle,  common  (guar.) ". 

Preferred    (quar.) 

Pacific  Gas  4  Elec.  Ist  pf.  4  orlg.pf.(qu.) 
Pacific  Power  4  Light,  preferred  (quar.) 

Penmaos,  Ltd.,  common  (guar.) . 

Pennsylvania  Coal  4  Coke  Corp.  (qu.). 
Pressed  Steel  Car  com  (guar.) 

Preferred    (guar.) 

Proctor  4  Gamble,  common  (guar.) 

Producers  4  Iletlners,  common  (quar.).. 

Preferred    (quar.) 

Pullman  Company  (quar.) _ 

Pin-e  Oil,  com.  (quar.) 

Com .  (payable  In  com .  stock) 

Quaker  Oats,  pref.  (quar.) 

Ritii-Carltfjn  Hotel,  preferred. 

Rockhlll  Coal  4  Iron,  pref.  (quar.) 

Roynl  nuteh  Co _ __'_'_ 

St.  Joseph  Lead  (quar.) 

Sears,  Roebuck  4  Co.,  com.  (guar.) 

Shaw  (W.  W.)  Corp.  (quar.) 

Sinc'alr  Cons.  Oil,  preferred  (quar.) 

SkellyOll  (quar.) 

SIoss  Sheffield  Steel  4  Iron,  com.  (quar.) 
Spalding  (A.  G.)  4  Bro.,  Ist  pref.  (quar.) 
Standard  Milling,  common  (quar.) 

Preferred  (quar.) "" 

Standard  Match — See  note  (s) . 
Standard  Oil  (Calif.)   (quar.)... 

Extra 

Standard  Oil  (Kansas)  (guar.). 

Extra 

Standard  Oil  (Ohio)  (guar.) I... 

dteel  Products  Co.,  pref.  (guar.) 

Stern  Brothers,  preferred  (<iuar.) 

ITeterred  (account  accum.  dividends). 

Stewart  Mfg.,  common  (guar.) 

Stewart-Warner  Speedometer  (guar.).  J. 
Submarine  Boat  C^orp 

First  and  second  pref.  (guar.) 

Swift  International 

Te.Tas  Company  stock    dividend 

Thompson-Starrett  Co.,  pref 

Tlmken-Dotrolt  Axle,  pref.  (guar.) 

Tobacco  Products  Corp.,  com.  (qu.) 

Union  Tank  Car,  pref.  (quar.) 

United  Cigar  Stores  of  Amer.  com  (m'ly) 
United  Drug,  second  preferred  (quar.).. 

United  Gas  Impt.,  pref.  )quar.) 

United  Paper  Board,  pref.  (quar.) 

ITeferred    (quar.) 

U.  S.  Cast  Iron  Pipe  4  Fdy.,  pref.  (qu.). 
U.  S.  Steel  Corp.,  com.  (guar.) 

Preferred    (guar.) 

Van  Raatle  Co.,  1st  pref.  (guar.) II 

Second  preferred  (guar.) III 

Vulcan  Detlnnlng.  pref.  4  pref.  A  (guar.) 

Wayacamack  Pulp  4  Paper  (gu.)_ 

West  I  ndlaSugarFlnanceCorp .  ,com .  (gu .) 

Preferred    (guar.) 

While  (J.  G.)  Co.,  pref.  (guar.) 

White  (J.  G.)  Engineering,  com.  (guar.). 

Preferred  (guar.) _ 

White  (J.  G.)  Managem't  pref  (qu.)  .1. 

Will  A  Baumer  Candle,  com.  (qu:ir.) 

Wilson  4  Co . .  com .  (In  common  stock) . . 
Woolworth    F.  W.),  com,  (quar.) 


HtT 

Cent. 


2 

IH 
IH 
IH 
4 
•2 
2 
3 

IH 
IH 
IH 

'20c 
IH 
IH 
IH 
IH 
IH 

S3 

SI.  50 

IH 

IH 
•2 
$1 

lo, 
•SI 
•1 
S2 
■25c. 

2 

2 

2 

2 

2K 

50c. 

2 
•3 

50c. 

2.5c 
250. 
SI. 50 
$1 

3 

1 

2H 

.■iOc. 

4 

2 

IH 

2oc 

.50c. 

2 

IH 

IH 

IH 

/4 

2 
2K 
■$1 

•i 

2 

IH 

IH 

IM 

75c. 

IH 

IK 

IH 

2 
SI 

2 

IH 
•5 

12He 
17HC 

2 

50c. 
/2 

IH 

3H 

2 
SI. 05 

25c. 

2(7 
SI 
•2 

20c. 

IH 


When 
PayaUi 


Feb. 

Feb. 

Feb. 

Feb. 

.Mar. 

.Mar. 

Feb. 

Apr. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb 

Feb. 

May 

Mar. 

Feb. 

-Mar. 

Mar. 

leb. 

Apr. 

JiUy 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

1-el). 

Mar. 

Feb. 

Feb. 

Mar. 

.Mar. 

M.'tr. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Mar. 

Apr. 

Feb. 

Feb. 

Feb. 

Apr. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Ma7 

Fob. 

May 

Aiii;. 

Apr. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Mar. 

Mar. 

Feb. 

Mar. 

Feb. 

Feb. 

Kei). 

Feb. 
Feb. 


booU  Closed. 
Uayi  JneUutu . 


IH 

Mar. 

2 

Feb. 

IH 

Feb. 

*2H 

Mar. 

♦I 

Mar. 

3 

Mar. 

3 

Mar. 

•IH 

Mar. 

IH 

Mar. 

IH 

Mar. 

/H»4 

Mar. 

SI 

Feb. 

SI 

Feb. 

50e. 

Feb. 

2 

Feb. 

SI.20 

Feb. 

«I0 

Mar. 

♦4 

Apr. 

IH 

Mar. 

fflH 

Feb. 

*1H 

Mar. 

IH 

Feb. 

IK 

Mar. 

87Hc 

Mar. 

IH 

Apr. 

IH 

July 

IH 

Mar. 

IH 

Mar. 

IH 

Feb. 

IH 

Mar. 

SI  .75 

Mar. 

OlH 

.Ian. 

IH 

Mar. 

IH 

Mar. 

2 

Mar. 

ai'i 

Mar. 

IH 

Mar. 

IH 

Mar. 

IH 

Mar. 

50e 

Feb. 

IH/ 

Mar. 

2 

Mar. 

15 

15 

1 

10 
1 
I 

15 

15 

15 

15 

28 

15 

15 

10 

16 

1 

16 

10 

16 

16 

1 

1 

1 

15 

21 

16 

10 

9 

I 

15 

7 

7 

1 

d2 
d2 
28 
I 
I 
1.1 
21 
15 
15 
2.S 
10 
10 

] 

28 
28 

15 

15 

15 

15 

1 

I 

1 

1 

15 

1.-- 

7 

15 

18 

31 

1 

I 

15 

2 

24 

1 

15 

15 

IS 

15 

30 

26 

1 

1 

20 

1 

1 

1 

1 

1 

1 


Holders  of  rec.  Feb.  10a 
Holders  of  rec.  Feb.  5a 
Ilolilttrs  of  rec.  Feb.  6a 
liolders  of  ree  Jan.  31 
Holders  of  rfx.  Feb.  14a 
Holdere  of  rec.  Feb.  9a 
Holders  of  rec.  Feb.      1 

•Holders  of  rec.  Mar.  26 
HolltTB  of  ree  I'eb  28a 
Holders  of  rec.  Jan.  31a 
llol.ii-rs  of  rec.  Feb.  Sa 
Holders  of  rec.  Feb.  ia 
JloMers  of  rec.  Feb.     6m 

•lli.liiers  of  rec  .Ian  23 
Holders  of  rec.  Jan.  31 
Holders  of  rec.  Apr.  30 
Holders  of  rec.  Mar.  1 
Holders  of  rec.  Feb.  la 
Holders  of  lee.  Feb.   I4a 

Holders  of  rec.  Jan.   31 
Hol'ejs  of  rec.  leb.     4a 
Holders  of  roc    Mar.  22 
Holders  of  rec.  June  21 


•Holders  of  rec.  Feb 
HoMerg  of  rec.  Feb. 
Holders  of  rec.  Feb. 

•Holders  of  rec.  Feb. 

•Holders  of  rec.  Jan. 
Holders  of  reo.  Jan. 

•Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
lloMers  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Hoi  lers  of  rtc.  Jan. 

•Holders  of  rec.  Feb. 
Jan.   28      to      Feb. 
Jan.    28       to       Feb. 
Holders  of  rec.  Mar.  ISa 
Holdcr.s  ol  rec.  Feb.     1 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Hoi  'e-s  of  rec    Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Mar.  31o 
Holders  of  rec.  Feb.   14a 
Holders  of  rec.  Feb 
Holders  of  rec.  Feb 
Holders  of  rec.  Jan 
Holders  of  rec     Feb 

•Holders  of  rec.  Feb 
Holders  of  rec.  Jan  31  '21 
Holders  of  rec.  Apr  .30  '21 
Holders  of  rec.  Jan  31  "21 
Holder«ofrec.Apr.30'21 
FI<>lderRotrec.July30"21 
Holders  of  rec.  Ma: .  18a 
Holders  of  rec.  Mar.  18a 
Holders  of  rec.  Jan.   31a 
Holders  of  reo.  Jan.   22 
Holders  of  rec.  Feb.     6a 
Holders  of  rec.  Feb.     5a 
Holders  of  rec.  Feb.   16* 
Holders  of  rec.  Feb.     8» 

•Holders  of  rec.  Jan.  25 
Hc)ld(!rs  of  rec  Jnn.  10 
Hi'lders  of  rec.  Jan.  10 
Holders  of  rec.  .Ian.  31 
Holders  of  rec.  Feb.  15^ 
Holders  of  rec.  Feb.  15* 
Holders  of  rec.  Feb.     la 


0 
2S 

1 
19 
31 
24 
10 

la 
31 

3 

1« 
18 
15 
31a 
15 
20 
20 


1 

10a 
10a 
15a 
15a 
25a 
15a 
ISO 
3Ia 

lo 
31 


18a 
la 

31a 
5a 
9 


Holders 
■  I  Iders 
Mar.  10 
Holders 
Holders 

■H'>).i,TS 

Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

of  rec. 

to 
of  ree. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


•Holders 
•Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

floUlerK 

•Holders 

.la.i  21 
Holders 
•Holders 
Holders 
Holilers 
Holders 
Holders 
H'  Idem 
Holders 
Mar.  1 
Jan.  30 
Holdors 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
H. .liters 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  ree. 
of  rec. 

to 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 

to 

to 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
•f  ree 


Feb.  19 
Jjin     31a 
Mar.  21 
Jan.   31a 
Feb.     1 
Feb.  15 
Jan.  31a 
Jan.   31a 
Feb.   15 
Feb.   18a 
Feb.  I8a 

Feb.  15 
Feb.   15 
Feb.  28a 
Feb.  28a 
Jan.   28 
Feb.  16a 
Feb.   15a 
Feb.   15a 
Jan.  31a 
Jan  .   3Ia 
J.in.   22a 
Feb.    la 
Jan.   18a 
Uee.   lilo 
Mar.  19 
Mar.     1 
Jan.   31a 
Feb.     6 
Feb.   10a 
Feb.  ISa 
Feb.  28a 
Apr.     li 
July 
Mar. 
Mar. 
Feb. 
Feb.  If 
Feb.   15 
Feb.  14a 
Feb.   15 
Jan.  31a 
Jan.   31a 
Feb.   15 
Feb.   15 
Feb.   15 
Feb.  15 
Feb.      la 
Jan.   27a 
Feb.  10 1 


li 
1 
2 
1 


•  From  imofflclal  sources,  t  The  Now  York  Stook  Exchange  has  ruled  that  stock 
will  not  be  quoted  ox-dlvldend  on  this  cate  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend,  ft  Less  British  Income  tax.  d  Correction 
e  Payable  In  stock.  /  Payable  In  common  stock,  o  Payable  In  scrip,  h  On  account 
of  a<^cumulated  dividends.     1  Payable  In  Liberty  or  Victory  Loan  bonds. 

i  Payable  In  8%  dividend  certificates. 

r  Payable  in  preferred  stock.         (  Payable  to  holders  of  record  Dec.  31. 

s  Standard  Match  dividend  reported  In  this  column  last  week  was  an  error. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Hronsiht   forward  from   paiic  .">4J. 


Wrnk  ending 
Feb.  4  1921. 


Saturday 

Monday 

Tuesday 

Wodnosilay 

Thursday 

Kriday 

roUil 


Slnrk^ . 


Sharet.       Har  Valui. 


2,m)fl.230 


$17.7»).(I(M) 

:jo.sn7. .")()() 
:u,3:!<.i,oo() 

41.7t2..''.()0 

tr),r)i4,ooo 

4.5.8r)3,500 
$21!).0!I6.'.00 


/C'lUruad. 

•tf.. 

Hands . 

$2,:»1S.000 
1, OS  1.000 

:i. OB  1.000 

2,S<»(i.00() 

:$,i',t(!.ooo 

2,798,000 
S18,3.y),000 


Stuti.  .>/«r> 

<fc  Foreign 

licnda. 


$410,000 

1,18:1,000 

8!)9,.V)0 

1,372,000 

000,000 

785,r,00 


$5,040,000 


Brinds , 

$1,012,000 
8, ".30. 0(H) 
S.!t(»0,0fK) 
0.211,000 
8,603,000 
0,804,10'! 

$46,246,100 


Sales  at 

New  York  Slock 

Exchange . 

Stocks — No.  shares 

Par  valuo 

Bonk  shared,  par 

Bonds. 

Oovemmont  bouils 

State,  mun.,&c.,bond.s 
RR.  and  misc.  bonds.. 

Total  bonds. .   


Week  indino  Feb.  I 
1921.        {        1920. 


2,696,230         6,498,.590 
$219,096,500  $579,891,000 


W0,246,100    $83,564,000 

5.040.000        7,609,000 

18,350,000       12,601..500 


$70,238,100  $103,834,500 


Jan.  1  to  Feb.  4 
1921. 


18,114,406 
S1,4!I2,002.750 


$213,418,700 

26,329,.500 

109,577. .500 


.?!49 .325,700 


1920. 


26,029,0.56 
S2.328,.593,700 


$367,854,600 
33,024,000 
64,070,500 


$404,959,100 


DAILY    TRANSACTIONS    AT    THE    BOaTON,    PHILADELPHIA 
BALTl.MORE  EXCHANGES. 


AND 


Wuk  ending 
Feb.  4  1921 


Saturday  .. 

Monday 

Tuesday 

Wednesday 
Thursday .  - 
Friday 


Baiton . 


PhUadelvMa. 


Slmres.   \B07id,'^les.\   Shares.    BondSales. 


8,094 
17,935 
12,340 
8,626 
8,714 
9,634 


$31,300 
40,100 
38,800 
50,750 
37,100 
10,000 


4,.542 
6,422 
4,959| 
5,401 
3,625 
1,856 


$26,000 
139,6.50 
135,700 
96,100 
105,500 
3,000 


Total. 


65,343      .$208,050        26,805      $505,950 


HaUimore. 
Shares .    Bond  Sale.s . 


696 
1,.528 
493 
568 
352 
484 


$10,000 
18,800 
10,300 
31,500 
27.000 
11.000 


4,12li  $108,600 


New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 
IStated  in  thousands  of  dollars — that  is.  three  ciphers  [000]  omitted.) 


Net 

Loans, 

CLEARING 

Capital. 

Profits. 

Dis- 

Reserve 

.Vet 

Net 

Nafl 

NON-MEMBERS 

counts, 
Invest- 

Cash 
in 

with 
Legal 

Demand 
De- 

Time 
De- 

Bank 
Circu- 

Nat.bk3.Dec.29 

Week  eadlng 

Statebks.Nov.l5 

ments, 

Vault. 

Deposi- 

posits. 

posits. 

lation  . 

Jan.  2>)  1921. 

Tr.cos. 

Nov.  15 

&c. 

tories. 

Members  of 

Average 

Average 

Average 

Average 

Average 

Avergae 

Fed'l  Res.   Bank. 

$ 

S 

$ 

$ 

$ 

$■ 

$ 

$ 

Battery  Park  Nat. 

1,500 

1,696;  14,819 

276 

1,507 

9,581 

22,         190 

Mutual  Bank 

200 

738;  11,326 

329 

1,668 

11,860 

202 



W.  R.  Grace  &  Co. 

500 

1,162 

4,007 

31 

466 

2,503 

440 



YorkviUe  Bank... 

200 

863 

15,314 

513 

1,339 

8,096 

7,956 



Total 

2,400 

4,461 

45,466 

1,149 

4,980 

32,040 

8,620 

190 

State  Banks 

Not  Members  of  the 

Federal  Reseroe  Bank 

Bank  of  Wash  Hts 

100 

450 

3,311 

470 

202 

3,354 

53 



Colonial  Bank 

600 

1,568 

15,832 

2,105 

1,308 

16,941 





Total 

700 

2.019 

19,143 

2,575 

1,510 

20,295 

53 

Trust  Companies 

Mot  Members  of  th" 

FederalRe^e.rveBank 

Hamilton  Tr,  Bkln 

500 

1.012 

8,776 

714 

374 

7,484 

692 



Mechanics  Tr,  Bay 

200 
700 

516 

9.1.30 

474 

118 

3,918 

5,642 



Total 

1,528 

17,906 

1,188 

492 

11,402 

6,334 

Grand  aggregate.. 

3,800 

8.008 

82.515 

4,912 

6.982 

a63.737 

15,007 

190 

Comparison  previo 

US  week 

+  3,492 

+  109 

—125 

+  138 

+  56 

+  1 

Gr'd  aggr.  Jan.   22 

3,800 

8,008 

79,023 

4.803 

7,107 

a63,599 

14,951 

189 

Gr'd  aggr,  .Jan.  15 

3,800 

8.0121  76,614 

5.065 

7,Sf33 

a64,350 

14,844 

194 

Gr'd  asjgr.  Jan.     S 

4.800 

10.119 

78.4.50 

5.442 

7.!.  89 

afi4,383 

14,648 

105 

a  U.  S.  deposits  deducted,  $683,000. 

Bills  payable,  reiiscounts,  acceptances  and  other  liabilities.  $538,000. 

Excess  reserve,  $105,460  decrease. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  29  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  diso'ts  <k  Investm'ts 
Exchanges  for  Clear  .House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  Incl.).. 
Res've  with  legal  deposit's. 
Reserve  with  F.  R.  Bank.. 

Cash  In  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  rec.  &  cash  in  vault 


Week  ending  Jin.  29  1921. 


Members  of       Truit 
F.R.System  Companies 


33,225,0 
90,894,0 

682,721,0 
21,440,0 
90,449,0 

124,079,0 

477,764,0 
10,912,0 

612,755,0 


50,.585,0 
12,813,0 
63,398,0 
49,322,0 
14.076.0 


4,500,0 

12,997.0 

33,828,0 

229,0 

16,0 

276.0 

18,085,0 

346,0 

18,707,0 


2,274,0 

"8'27",0 
3,101,0 
2,734,0 

367.0 


Total. 


37,725,01 

103,891,01 

716,549,0 

21.669,0 

90,465,0 

124,355,0 

495,849,0 

11,258,0 

631,462.0 

10,259,01 

2,274.0! 

50,.585,0 

13,640.01 

66,499,0  i 

52,056,0; 

14,443,0 


Jm.  22 
1921. 


37,725.0 

103,891.0 

719.491.0 

24.579.0 

97.704.0 

125,505.0 

508,873.0 

10.756.0 

645,134.0 

14,905.0 

2,336.0 

51.251.0 

14.294.0 

67,881.0 

.52,408.0 

15.383  0 


Jan.    15 
1921. 


$37,725,0 

103,832,0 

720,876,0 

24,988.0 

98,605.0 

127,486.0 

513,607.0 

9,426,0 

650,519.0 

15,298.0 

2,316.0 

51,368.0 

14,494.0 

68,178,0 

52,947,0 

15.231.0 


Boston  Clearing  House  Banks.  —We  give  below  a  sum- 
mary sliowinij  the  l<jtals  for  all  th«i  items  in  the  Bostoa 
Clearing  IIou.se  weekly  statoriH-nt  for  a  .series  of  weeks: 

BOSTON  CLEARING   HOUSE  MEMHERS. 


Clrculutloti 

l^oauH,  disR'ls  dc  InvcHtmeuta 
ImlWIilual  deposita,  incl.  V.  S 

O'lc  to  banks 

Ti;n(;  deposits 

Unite  1  .States  Deposits 

K.vchn'iges  for  Clearing  House 

Due  from  oilier  banks 

Cash  in  batik  &  F  H  Bank 

Reserve  excf«s  In  bank  anil 
Foilcral  Rei'-n-c  Kank    ... 


Jan.  29 
1921. 


$ 

2..>IS,(KH» 
587.(i;»3,(K)0 
407,414,000 
95.54I,1K)0 
2li,84'i,OO0 
16,:i)7,0f>0 
13,794,000 
51,<i98.0(K) 
50,084, WO 


Change*  from 
preotout  iceek. 


t  \ 

fi9.fX)0 

13,795,000 

9,Hir,.(XH)\ 

5,. 541.000! 

439.r>OOj 

li,02S,00(l| 

2,912,000 

0,227,000 

1  .OfW.OOO 


Inc. 
Dec 
Dec 
D<.-f 
Inc. 
Dec 
D<x; 
Dec 
Dec 


5, 512. IX)')  Dec. 


Jan.  22 
1921. 


2,479.000 

001,488,000 

4 17, '2.30, 000 

101,085,000 

20.4/)7.0(K) 

22.345.000 

16,706,000 

57,925,000 

51,004,000 


Jan.  15 
1921. 


2,451,000 

588,772,000 

4l5,702.0fK) 

107,033.0(»0 

25,.50S,0<K) 

10.6.59,000 

17,451,000 

.58,896,000 

51 .909.000 


U^'I.OOO       5.903.000       6,437,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.— Th<;  following  detailed  sUtUimcnt 
shows  the  condition  of  the  Now  York  (Mty  Clearing  House 
members  for  the  week  ending  .Jan.  29.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 
The  return  of  the  Equitable  Trust  Co.  has  been  included  in 
this  statement  since  Sept.  25. 

SBW    YORK    WEEKLY   CLliARl.NG    HOUSE  RETUR.NS. 

(.Stated  in  thonmnd^  of  dollar.^ — thai  is,  three  ciphers  (000    omiUeet.) 


CLEARING 

HOUSE 
MEMBERS. 
(,000  omitted.) 
S\eck  ending 
Jan.  29  1921. 


Capital. 


Net 
Prof  Us. 


iNat'I,  Dec.  29 
SUte,  Nov.  IS 
Tr. Cos, Nov. 15 


$ 

2,000 
5,000 

10,000 
5,. 500 

40,0001 

4,500 

1,000 

.300 

5,000 

25,000 
1,000' 
7,000 
3,000' 
2,000 
6,000 

1,500: 

7,500! 

1,000 

1,000 

10.000 

12,.500 

1.000 

1  .OOOi 

15.0001 

.500' 

200: 

400 ' 
1,000 
1,000 
1,000 
5,000 

i,.5on 

1,000 
1,500 

20.000 
2.000 

25.000 
1,.500 
5,000 
1,.dOO 
3.000 
2,000 
2.000 
1.000, 
5,000 
2,000 

12.000 


Loans ,   , 
Discount,}    Cash 
Incut- 
merus. 
Jcc. 


in 
VauU. 


Reserve! 
wUh    ' 
Legal 
Deposi- 
tories. 


$ 

7,179 

16,672 

16,.568 
6,118 

66,116 

15,460 

1,163 

165 

7,416 

33,519 
1,710' 
8,424 

20,464 
3,3791 
9,47r 
8,8831 

23,368i 

800 

4,6981 

37,7701 

10,6951 
366, 
798 1 

24,9901 
2,319: 
1,0.54, 
804' 
1,6221 
8161 
4,791 
8,054: 
1,5641 
1,612! 
2.741 

19,6121 
5,143 

36.114 
1,.593| 
8,010 
l,95Si 

11,7191 
1,121 
3.435' 
l,423i 

11.056 
1,618 

17,888 


Average 


Members  of 
Fed.  Res.  Bank 

Bk  of  N  Y.NBA 
Manhattan  Co 
Mech  &  Metals. 
Bank  of  America 
National  Clty.- 
Chemloal  Nat'l. 
Atlantic  Nat'l.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
NatBkof  Comm 

Pacific  Bank 

Chath  &  Phenl. 
Hanover  Nat'l 

Metropolitan 

Corn  Exchange 
Imp  A  Trad  Nat 
National  Park.. 
East  River  Nat. 
Second  Nat'l... 
First  National.. 
Irving  National 
N  Y  CountyNit 
Continental  Bk 
Chase  National 
Fifth   Avenue. 
Commerc'l  Exch 
Commonwealth 
Garfield  Nat'l.. 
Fifth  National. 
Seaboard  Nat'l 
Liberty   Nafl. 
Coal  &  Iron  Nat 
Union  Exch  Na: 
BrookljTi  Tr  Co 
Rankers  Tr  Co. 
U  S  Mtge  &  Tr 
Guaranty  Tr  Co 
Fidel-Int  Tr  Co. 
Columbia  Tr  Co 
PeoplesTrustCo 
New  York  Tr  Co 
Lincoln  Tr  Co.. 
Metropolitan  Tr 
Nassau  N.Bklyn 
Farm  Loan  A  Tr 
Columbia  Bank 
Equitable  Tr  Co 

Avge,  Jan.  29. 

Totals,  actual  CO mlitlon  Jan.  29  4,920. 
Totals,  actual  co  ndition  .Jan.  22  4,983 
Totals,  actual  condition  Jan.  1.5  4,963 


$ 

42,8.59 

126,628 

196,409 

58,657 

.565,277 

130,092 

16,823( 

4,710' 

123,7981 

381,934 

21,4951 

123,6621 

121,197 

33,5101 

1.54,7551 

41,8,30i 

192,155 

11,2.36 

24,723 

308.749 

184,504 

13,493 

7,.340l 

342,9261 

19,686' 

8,786 

8,971 

16,082l 

12.941( 

47,581; 

91,0801 

18,242: 

18,73.5: 

.36,181: 

271,8051 

59.398| 

510,261 1 

17,921' 

79,4271 

.34,154 

87,68.51 

23.526 

29,7871 

16,389 

120,1641 

23,253 

170,111 


Average 


I 


Net 
Demand 
Deposits. 


S 

719 

2,858 

8,688 

1,871 

9,033 

1,475 

438 

121 

1,387 

2,661 

1,327 

4,833 

1,012 

2,187 

6,361i 

798 

1,232 

351 

964, 

896 1 

6,853i 

7501 

120| 

5.711' 

864 

536 

5861 

5ie 

327, 

•1,074 

513 

696j 

402 

724 

1 .0451 

724, 

2,539, 

4661 

1,181 

1,181 

579! 

524 

6421 

490' 

1,593 

8031 

1,80S: 


A verage 

4,184l 

13,448 

19,299 

6,740 

52,213 

13,989 

2,006i 

6211 

11,6381 

33,3041 

3,316i 

15, HP 

15,403 

5,787 

20,140 

3,819 

18,487 

1,780| 

3,0061 

21,957' 

24,6911 

1 ,844, 

859, 

34,404 

2,836! 

1,370; 

1,375| 

2.0561 

l,813i 

6,006! 

8,59li 

1,6601 

2.58.3' 

3,866i 

28,8951 

6,429 

42,482 

2,402 

9,631 

3,434 

8,296| 

3,450 

3,37c 

1,344 

13.926 

3,112 

18,232 


262.900  472.279:4,950,928    82,459  505,21f  c3.760,052J209,504i34.289 


Average 
i 

30.174 

100,709 

146.374 

51.467 

•502,667 

105,440 

14,899 

4, .339 

86.273 

247,277 

23,716 

107,867 

110,423 

36,573 

148,443 

29,105 

141,568 

10,711 

21,027 

167,929 

186,624 

13,155 

5,694 

252,571 

20,133 

8,874 

9,33$ 

15,413 

13,493 

44,561 

65,264 

12,577 

19,52? 

28,453 

•219,937 

48,204 

•435,777 

17,743 

74.173 

33,047 

63,664 

23,642 

23,886 

13,305 

•121.094 

23,489' 

•161,137 


Time 

De- 

potita. 


Natl 
Bank 
Circu- 
Uuion. 


Average 
S 

2,092 

12,234 

2,981 

1,179 

.36,447 

1,689 

538 

72 

3,930 

4,082 

219 

14.459 


4 

13,477 

25 

1,820 

1,040! 

90l 

4,066 

2,125' 

888! 

1001 

11,31 


Avge. 
% 
7*4 

],66o 

1,405 
350 
229 
287 

4,769 


4,496 
100 


.51 

,5.30! 

49 

609 

7.131 

2,412 

193 

1,072 


State  Banks, 

Greenwich  Bank 

Bowary  Bank 

State  Bank 

Avge,  Jan.  29 .. 

Totals,  actual  CO 
Totals,  actual  CO 
Totalf,  actual  co 

Trust  Compan 

Title  Guar  &  Tr 
Lawyers  R  4  Tr 

Avge,  Jan  29. 

Totals,  ao'uaico 
Totals,  actual  co 
Totals,  actual  co 

Gr'd  a?gr,  avge 
Comparison,  pro 

Gr'd  aggr.,  act'l 
Comparison  pre 


Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 
Gr'd  aggr. 


,  act'l 
,  act'l 
,  act'l 
,  act'l 


575i  80,445  .500.427.c3, 742,883 
1871  81.372  514.038,03,821,845 
575'  88.773  511. 737c3,914,766 


Not  Me.mbersor 

1.000      1,919:  19 

2.50         848  5 

2,500      2.615  73 


2781 
789 
215 


2.671      1,640 

703,         .345 

3,508!     2,197 


31 

563 

893 

2,252; 

287 

323' 

4,708! 

10,943! 

8,517! 

30,5791 

655l 

3,805l 

1,211, 

1,623 

491 

1,1551 

435l 

14,861' 

205- 

ll,030i 


383 

243 

68 

2,555 

397 

3sr, 


50 


198,663 
211.154, 
630.888 


.34,260 
.34,407 
34.525 


50 


19,487 
5,753 
31,361    42,541 


3,750      5.383       98.282!     6,882      4,182 


56,601 


ndltion  Jan.  29  98,158 

ndition  Jan.  22,  98,220 

ndltion  Jan.  15  98.221 

' 

y         X  ot  Members  ir 

6.000    12,459  45,888 

4,000      6,333  26.555 


6.905, 
6,941 
7,260i 


l,222i 
913' 


4.33.5' 
4.814! 
5.1571 


3,214l 
1,801, 


56,944 
57,490 
58,144 


29,366 
18,100 


10,000    18,793       72,443i     2,135,     5,015; 


47,456 


ndltion  .Ian  29 
ndition  Jan.  22 
ndition  Jan.  15 


72,491 
72.657 
70,76Pl 


2,113 
2,152' 
2,144 


5,007 
5,224 
4,622: 


47,515 
48,122 
44,535 


42,591 


42,5531 
42,632 
42,708 


1,0041 

287 


1,291: 


1 ,342! 
I.201I 
1,175' 


276,650  496,4.55  5,121,6531  91,476|514,413'f3,S64,109!253.38P  34,289 
vlousweek : —34,307— 2,3881-12,205    — 71,275i-10.087     —27 


cond'n   Jan.  29  5,091,224   89,4631509,769 
vious  week —62,840]— 1,0021-14,30" 


g3,847,342l242,558134,260 
80.11Si-12,429l— 147 


cond'n  Jan.  22  5,1.54.064'  90,4651524.076  g3,927,46ffl254.987!34.407 

cond'n  Jan.  15  5.132,56,5(  98,177  521. 5Ug4,017,445^74,771i34,535 

cond'n  Jan.     8  5.220,197!107.135538,6401g4,064.749  267.249  34,707 

cond'n  Dec.  31  5.274.451  110.943  534. IIP  g4,015. 5201259. 942  34.753 


•  Cash  In  vaults  not  counted  as  reservefor  Federal  Reserve  members. 


*  Includes  deposits  in  foreign  branches  not  included  in  total  footing  as'follows; 
National  City  Bank.  $110,975,000.  Bankers  Trust  Co..  $10. 739. 000;  Guaranty  Trust 
Co.,  $117,223,000:  Farmers'  Loan  &  Trust  Co.,  820,765,000:  Equitable  Trust  Co., 
S22.603,(K)0.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  N.ilionnI  Citv  Bank.  $54,530,000:  Bankers'  Tnist  Co.,  $830,000: 
Guaranty  Trust  Co.,  SIO. 757,000:  Farmers'  Loan  &  Trust  Co.,  $2,379,000;  Equita- 
ble Trust  Co.,  $3,012,000.  c  Deposits  In  foreign  branches  not  included,  e  U.  S. 
deposits  deducted.  $90.3.55.000.  f  U.  S.  deimsits  deducted,  $70,310,000.  Bills 
payable,  rediscounts,  acceptances  and  other  liabilities,  $1,179,875,000. 
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HTATEMENT8  OF  RE8ERVK   POSITION   OF  CLEAniNO    UOUSE   HANKS 
•^*  ANT)  TRUST  COMPANIES. 


Averaftes. 

Cash 

Keserte 

<n   VauU. 

Rtsertt 
in 

DepusUarUs 

Tolat 
Reatrit. 

a 

Ktserre 

RtquUed. 

Reserve . 

Members  Federal 

Reserve  banks 

SlaUt  banks* 

Trust  cornpiintee 

0.882,000 
2,135,000 

S 
505,216.000 
4.182.(HX> 
5.015.000 

i 

505.210.000 

11.004,000 

7.150,000 

% 

495,091,880 

10,188,180 

7,118,400 

* 

10.124.120 

875,820 

31 ,000 

TotulJan.    29 

TouU  Jan.  22 

Total  J.Hn.    16 

Totiil  Jan.      8 

9,017.000 
0.103.000 
9.273.000 
9.253.000 

514.413.000 
52(1.018.000 
54<l.()40.0(tO 
.■i.W.  IS  1.000 

523,430.000 
535,721,000 
558,013.000 
507.434.000 

512,308.4(10 
521.942.800 
53(1. 560. 950 
54  1.434  ,(iilO 

11,031,540 
13,778.140 
22  343  050 
22.000.310 

Actual  Figures. 


Membera  Federal 
R««ervo  banks. . 

State  b:uiks' . 

Trust  eompanles. . 

Total  Jan.    29. 
Toul  Jan.  22-- 
Total  Jan.  .  15-. 
Total  Jan.      8 


Cash 

Reserre 

<n   Vault. 


6.905.000 
2.113.000 


9.018.000 
9.093.000 
9.404,000 
9.387.000 


Rtserre 
tn 

Depositaries 


500.427.000 
4,335.000 
5.007.000 


500. 760 .000 
524.076.000 
.521.516.000 
53S.640.000 


Total 
Reserte. 


.">0O.427.0(Kt 

11.240.000 

7,120.000 


518,787,0<K» 
.^33.169.000 
530.020.000 
548.027.000 


b 

Reserre 
Reiiuired. 


402.534 .680 

10.249.920 

7.127.250 


.509.911.850 
.520.741.360 
532.902.300 
.538.805.470 


Surplus 
Reserve. 


7.892.320 
090.080 
— 7.250 


8.S75.150 

12.427.640 

—2,072,300 

9.131.530 


•  Not  members  ot  Federal  Reserve  Bank. 

a  This  Is  tbe  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  ca.se  ol  members  of  the  Federal  Reserve  banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Jan.  29.  *6.2S5.12();  Jan.  22.  S6.,">S8.90():  Jan.  15.  «6.028,680:  .lun.  8.  S6.(i01.1.0. 

b  This  Is  the  reserve  required  on  net  demand  deiK)sits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Jan    29    S5  959  S90:  J:;n    22,  S6. 334.620:  Jan.  15.  .W,026,640:  .Ian.  8.  S6.70.>.480 


conuLNti 


RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER   NEW    YORK, 


WetkeuaeA— 


Nov.  27. 
Dec.  4. 
Dec.  11. 
Dec.  18. 
Dec.  24. 
Deo.  31. 
Jan.  8- 
Jan.  15. 
Jan.  22. 
Jiui.     20 


Loafu  and 
'nteitmenu. 


i  84.300 

6,81b,..  '300 
5.787.304  .(MM) 
5.837,820,  KM) 
5.883.633. MOO 
5.8flO,670.0(M) 
5.800.012.800 
5.770,053.400 
5,752,205,800 
5.708.133,700 


Detnantt 
DepoHU. 


4.612.716.800 
4.601.927.100 
4,. 566. 503.  MM) 
4,649,8(12,500 
4.574.903.600 
4,505,652.900 
4.703.111.^00 
4.63S,642,4(M) 
4,521.194,000 
4,447.4()ii.:iOO 


•Total  Caih 
til  VauU. 


134,093.100 
134,''74  4()0 
1  ■.  1 
1 

1.,.., ..I 

135.620.300 
133,(>45,yM) 
131, 802. KM) 
119.6S7,<,(M) 
117.026.200 


Retene  ta 


623.231.100 
621.490,10f 

hly,34(,.2O0 
(■,44,313,(>00 
rt20, 146,400 
624.195,200 
(i53  345.900 
641,707.000 
«11.0.'il,30O 
.V(3,132.:«Mi 


•  This 
Reserve 


Item  Includes  gold 
notes. 


silver,  legal  lendere,  naUonal  bank  notea  and  Federal 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  C;OMPANIES   IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Figures  Furnished  by  State  liariklno  De partmertt .) 

Differences  from 
k  Jan.  29.        previous  week. 

Loans  and  Investment* - .S.586.4.S0.700     Dec.  §9.705,100 

Gold  7.621.300     Dec.        280.300 

Currency  and  bank  notes 17,928.900     Inc.  6.900 

Deposits  with  Federal  Reserve  Bank  of  New  York..      48.896,000     Dec.    2,261,500 

Total  deposits 622,066,400     Dec.  10,081.900 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    583.297,300     Dec.    2.512.700 

Reeerve  on  deposits - --     104.269.500     Dec.    5.987.400 

Percentage  of  reserve.  20.0%. 

RESERVE. 

State    Banks — Trtist  Companies — 

Caahln  vaults  S24.905.600     15.76'-^  .549.4.50.600     13.69'r 

Deposits  In  banks  A  trust  companlea     7,971,000       5.04*^^  21.8.52,300       6.04''; 

Total - 532.966,000     20,80'-o  .$71,302,900     19.73'"o 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Jan.  29  were  .?4S,896.000. 

k  The  Equitable  Trust  Co.  Is  no  longer  included  In  these  totals.  It  having  become 
a  member  of  the  Clearing  House  and  being  now  Included  In  the  statement  ol  the 
Clearing  House  member  banks.    The  change  began  with  the  return  for  Sept.  25. 


Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  li<;sorve 
Bank  of  New  York  at  the  close  of  business  Jan.  28  1920,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year:  ,_  ^,. 

Jan.  28  1921     Jan.  21  1921.   Jan.  30  192». 
Jtcsonrcf.s^-~  S  •  * 

Cold  and  Kold  cerllflcales 96.353.402       108.696,848       >5*.»«».««'* 

Gold  Bottlement  fund— F.  R.  Board....  45,024,898  20,077,091  77,954,000 
Gold  with  foreign  agencies 1,211.100  1,211,100        4I,95t.,00« 


Total  gold  held  by  bank 

Gold  with  I'ederal  Reserve  Agent. 
Gold  retlumpilon  fund 


Total  gold  reserves 

Legal  tender  notes,  silver,  Ac 


Total  reserves 

Bills  discounted: 
Secured  by  Government  war  obllg'ne: 
For  members - 


142,. 589, 400 

208,045.031 

41.000.490 

.391.635,821 
153,303,345 

544.939.166 
414,012,677 


129,985 /)39 

223,489,531 

41,000,490 

394,476,060 
151,622,965 


255,918,000 

281,778,000 

25,088,000 

562.784,000 
46,171,000 


546,098,015       608,955,000 


409,162,687       595.495,eO« 


414,012,677   409,162,687   595,495,060 


All  Other: 

For  members 494,912,760 

Less  rediscounts  for  other  Fed.  Res.  Bks.     


494.012.760 
Bills  bought  In  open  market 28 .436 ,399 

Total  bUlson  hand 937,361,837 

U.  S.  Government  bonds 1,256.800 

U.  .S.  victory  notes 

U.  S.  certificates  of  Indebtedness 59,421,596 


469.590.919 

469,590,919 
65,366,506 

944.120.113 
1,256.800 


62,118,381 


216,6.^2,000 

50.000,000 

166.632,000 

191,215,000 

953,342,000 

1.457,000 

50.000 

69,241,000 


Total  earning  assets 998.040.233  1,007,495,294  1,024,090,000 


Bank  premises... 4,237,250 

5%  redemption  fund  against  F.  R.  Bank 

notes - --- 2.707,960 

Uncollected  Items  and  other  deductions 

from  gross  deposits 134,244,776 

All  other  resources 2,141,521 


4.231,505 

2,722,760 

151, .581, 478 
2,120,850 


3,094.000 

2,729,000 

211,926,000 
1,102,000 


Total  resources 1,686.310,908  1,714,249,904  1,851,896,000 


Liabilities — 

Capital  paid  In 26.345,250 

Surplus 56.414.456 

Government  deposits 19,931,862 

Due  to  members — reserve  account 662,083.047 

Deferred  availability  Items 75,630.965 

Other  deposits,  Incl.  foreign  govt,  credits  12,029.451 


Total  gross  deposits. 769 .675,326 

F.  R.  notes  In  actual  circulation 787,745,715 

F.  R.  Bank  notes  In  circulation — net  lia- 
bility   36.630.200 

All  other  liabilities. 9,499,961 


26.345,250 
56.414.456 
12,342,629 
681,541,688 
86,685,065 
12,160.311 

792,729,695 
793.026,170 

36,965.200 
8,769,132 


22,399,000 
45,082.000 
31,510,000 
729,545,000 
150,124,000 
42,394,000 

953,573,000 
769,170,006 

50,853.000 
10,819,000 


Total  liabilities 1.686,310,908  1.714.249.904  1,851,896,000 


Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  deducting  35%  against 
deposit  liabilities 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against  F.R. 
notes  In  circulation 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


38.3% 

38.1% 

40.3% 

45.4'- 

36.2% 

35.7% 

100.074 

8,100.030 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  28^ 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabihties  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.  The  comment  of  the  Federal  Reserve  Board  this  time  consists  entirely  of  a  review  of  the  operations  of  the 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Aggregate  reductions  of  29.5  mlllion.s  in  bill  holdings,  accompanied  by  a 
decrease  of  29.8  millions  in  Federal  Reserve  note  and  Federal  Reserve 
Bank  note  circulation,  are  Indicated  in  the  Federal  Reserve  Board's  weekly 
bank  statement  Issued  as  at  close  of  business  on  Jan.  28  1921 .  Gold  reserves 
show  an  Increase  for  the  week  of  10.4  millions  and  total  cash  reserves — an 
Increase  of  18.7  millions,  while  net  deposits  increased  by  14.7  millions.  As 
a  consequence  of  these  changes,  the  banks'  reserve  ratio  rose  from  48.5 
to  49%. 

All  classes  of  earning  assets  show  reductions  for  the  week;  paper  secured 
by  Government  obligations — by  7.4  millions,  other  discounts — by  19.2 
millions.  acceptance.s — by  2.9  millions,  and  Treasury  certificates — by  3.2 
millions.  Total  earning  assets  accordingly  were  32.7  millions  smaller  than 
the  week  before. 

Of  the  total  holdsings  of  1,048.8  millions  of  paper  secured  by  U,  S. 
Government  obligations,  607.1  millions,  or  57.9%,  were  secured  by  Liberty 
and  other  U.  S.  bonds-  284  millions,  or  27.1%,  by  Victory  notes,  and  157.7 
millions,  or  15%.  by  Treasury  certificates,  compared  with  615.7.  282  and 
158.3  millions  reported  the  week  before.  Discounted  bills  held  by  the 
Boston,  Philadelphia  and  Cleveland  banks  are  Inclusive  of  41  millions  of 
paper  discounted  for  the  Atlanta,  Dallas  and  Minneapolis  Reserve  banks. 
Since  the  preceding  Friday  the  Richmond  and  Kansas  City  banks  redeemed 
all  paper  rediscounted  by  them  with  other  Reserve  banks,  with  the  conse- 


quence that  the  total  Inter-reserve-bank  discounts  have  gone  down  to  slight- 
ly over  41  millions,  as  compared  with  a  high  of  247.1  millions  on  Oct.  29 
and  with  115.3  millions  at  the  close  of  the  past  year.  Acceptance  holdings 
of  the  Boston,  Cleveland,  and  San  Francl.sco  banks  are  given  Inclusive  of 
51.8  millions  of  bank  acceptances  acquired  from  the  New  York  Bank, 
compared  with  11.7  millions  of  such  paper  held  by  the  Boston  and  San 
Francisco  banks  on  the  previous  Friday. 

Government  deposits  are  shown  19.5  millions  larger  than  the  week  before. 
while  reserve  deposits  show  a  reduction  of  33.4  millions,  and  other  deposits — 
a  reduction  of  1.1  millions.  The  "float  "  carried  by  the  Reserve  banks 
and  treated  as  a  deduction  from  immediately  available  deposits  is  shown 
29.7  millions  less  than  the  week  before.  As  a  consequence,  calculated  net 
depo.sits  show  an  increa.se  for  the  week  of  14.7  millions.  Federal  Reserve 
note  circulation  shows  a  further  reduction  for  the  week  of  24.6  millions,  as 
against  an  increase  of  6.7  millions  during  the  corresponding  week  In  1920. 
Since  Dee.  23  of  the  past  year  the  decrease  in  Federal  Reserve  not«  circula- 
tion totaled  314.2  millions,  in  addition  to  a  decrease  during  the  five  weeks 
of  16.7  millions  in  Federal  Reserve  Hank  note  circulation. 

In  consequence  of  increa.ses  In  capitalization  of  member  banks  largely 
in  the  ("ileveland,  Minneapolis.  Dallas  and  San  Francisco  districts,  the 
Reserve  banks'  paid-in  capital  shows  an  Increase  of  $185,000  for  the  week, 
the  total  for  the  first  time  being  In  excess  of  100  million  dollars. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  of  Business  Jan.  28  1921. 


RESOURCES. 

Gold  and  sold  certificates.. 

Gold  settlement  fund.  F.  R.  Board 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

'  old  with  Federal  Reserve  agents.. 
Gold  redemption  fimd 

Total  gold   respr\'e . 


Jan.  28  1921.  Jan.  21  1921.  Jan.   14  1921.  Jan.   7  1921. 


$ 
199.869.000 
461.523.000 
3.300.000 


664.692.000 

1,288,450.000 

152.995.000 


2.101  l.?7  000 


$ 
220.239.000 
421.325.000 
3.300.000 


644.864.000 

1,286,304,000 

164,601.000 


2  00=;  769.000 


247.365.000 

39.1.173.000 

3,300.000 


643.838.000 

1.265,558.000 

176,058,000 


2  OR.i  4^4  non 


250.13.':  .000 

40c  .644 .000 

3.300,000 


659,079,000 

1,264,762,000 

156.441,000 


2.080 /•«■>  000 


Dec.   30  1920.  Dec.   23  1920.  Du.   17  1920.  Utc.   10  1920.  Jan.  30  19?0 


203.952.000 

356,244.000 

3,300.000 


623,496.000 

1,276,214,000 

169,623,000 


2  0,59  33-?  000 


273,749.000 

363.723,000 

3.300.000 


640,772.000 

1,253,492.000 

161,538.000 


2.055.802.000 


•:'00.494.000 

35.i.S66.000 

67,746,000 


•022,105.000 

1.269.725.000 

151. .535.000 


•  on40  ?n<!  OOO 


194.S6!j.00O 
410.017.000 
67,745,000 


673,531.000 

1.210.563.000 

151.177,000 


?.0"<5  •'71  rxv 


225,I.S6.000 
4.»9..S24.000 
114. .^21. 000 


779.001.000 

1.119.426.000 

114.229.000 


2.012.6*6.000 
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Legal  tender  nutoa,  BUvor,  •Sec 

Total  roicrvos 

BUls  (lUicouaMd. 

Secured  by  Oovt.  obllgattoDS 

AlloHier 

Bills  boUKht  In  open  market 

Totnl  bUl9  on  hand.. 

U.  S.  Govcnimeot  bonds 

U.  8.  Victory   notes 

O.  S.  ocrtlflaitoB  of  Indebtedness 

Total  earulns  assets 

Bank  prpnilaes 

Unoollocted  Items  and  other  deductions 

from  gross  (toposKs. 

S%  re<lemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 

Total  resources 


LIABILITIBH. 

Capital  paid  In 

SurpluH 

Goverament  dcpo.slts. 

Due  to  members,  reserve  account 

Deferred  avallublMty  Items 

Other  depoMta.  lad.  for'n  eov't  credits. 


Jan.  28  1921. 


213.837.000 


2.319.974.000 

1.048.708,000 

1.407.707.000 

105.058,000 


2,621.5.'J3,000 

25.849.000 

19.000 

261.452.000 


Total  gross  deposits 

P.  R.  notes  lu  actual  circulation 

F.  R.  bank  notes  In  circulation — net  llab. 
AU  other  llabHltles 


Total  liabilities 

Ratio  of  sold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


Distribution  by  MmuTUies — 
1-15  days  bills  bought  In  open  market. 

1-15  days  bill  discounted 

1-15  days  U.  3.  certlf .  of  Indebtedness. 
10-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certlf.  of  indebtedness. 
31-60  days  bills  bought  In  open  market. 

91-60  daj's  bills  discounted 

31-60  days  U.  S.  certlf.  of  indebtedness. 
61-90  days  bills  bought  in  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  S.  certlf.  of  indebtedness. 

O  ver  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Fed,  Res.  Notes  (Agents  AccourOs) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  bania 

How  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

Eligible  paper  diSivered  to  F.  R.  Agent. 


2.908.853,000 
18,228,000 

595.000,000 

12.74»i.000 

6,830.000 


5.861.727.000 


100,147,000 
202,030.000 

.52,138.000 

1,731.823.000 

430,302,000 

24,0.54.000 


2.2.38,317,000 

3.090.748,000 

202,169.000 

28,310,000 


5,861,727.000 
44.5% 
49.0% 

56.5% 


Jan.  21  1921 


205.482,000 


2.301.251.000 

1.056,117,000 

1.420,912,000 

107.9.50,000 

2.650,979,000 

25,899,000 

19,000 

264.031.000 


2.941.628,000 
18.215,000 

667.141,000 

12,680,000 

6,1,84,000 


5.946.999,000 


99.902.000 
202.030.000 

32.003.000 

1.765,225,000 

472,610.000 

25.204,000 


2,295.048,000 

3,115,310.000 

207.365.000 

20.078.000 


00 

1.453 

4 

41 

235 

1 

48 

419 

10 

9 

293 

8 

54 

236 


$ 

,424,000 
,331,000 
,468.000 
,455.000 
,415.000 
,999,000 

117,000 
,912,000 
,682,000 
,0'5 1.000 
,538,000 
,020,000 
,279.000 
.283,000 


3,511.301.000 
420.553,000 


3,090,748,000 


4,255,835.000 
744,534,000 


3,511,301.000 


227,387,000 

2,222,851,000 

114,182,000 

946,881,000 


3,511,301,000 


2. .547,440.000 


5,946,999,000 
44.2% 
48.6% 

55.6% 


58,954 

1,443,330 

4,802 

47.008 

251, .587 

2. ,500 

53.030 

434.432 

12.290 

8.9.58 

297.735 

8.138 

.55,945 

236,895 


Jan.  14  1921. 


203.084.000 


2.288,638.000 

1.024.007.000 

1.424,933,000 

203,412.000 


2,0,52.952,000 

25.888,000 

19.000 

289,085,000 


2,968.544,000 
17,955,000 

706,705.000 

12,799.000 

6,112,000 


6,000,713,000 


99,815,000 

202 ,03';, 000 

8,970.000 

1,750,32.5.000 

.509,452,000 

27.464,000 


Jan.  7   1921. 


196.666,000 


2.270.848.000 

I.104..530.000 

1.602.813.0<K) 

234,759,000 


2.842.108.000 

26.102.0(K) 

19.0(H) 

201,785.000 


3.1.30,014,000 
17.359.000 

744.111,000 

12,389 .0f)0 

4,998,000 


0,185,719,000 


99,808,000 

202,0.".0,OfK) 

25„592,(X)0 

1,795,343.000 

532.556.000 

25.158.000 


2,302,211,000 

:i,15y,491,000 

213,177,000 

23,983,000 


6,000,713,000 

43.8% 
48.1% 

54.8% 


3,563,197 

447,887 


3,115,310 


4,297,880 
734,683 


3,563,197 


266,386 

2,276,893 

109,247 

910,671 


3,563,197 


2.598.204 


68 

1,409 

30 

46 

232 

1 

72 

458 

8 

15 

288 

8 

60 

240 


742.000 
471.000 
,305,000 
,649,000 
971,000 
500.000 
236.000 
936.000 
,839,000 
,785,000 
,159,000 
920,000 
003,000 
121,000 


599,708.000 
440,217,000 


3,159,491,000 


4,324,642,000 
724,934,000 


3,599,708,000 


266,485,000 

2.334,1.50.000 

112,396.000 

886,677,000 


3,599.708.000 


2.5Rn..506.000 


2.378.049,000 

3,270,023,000 

213,552.000 

21.651.000 


6,185.719,000 
42.4% 
46.4% 

52.1% 


Dee.  30  1920 


180,830,000 


2,249. 163,00f) 

1.141,030,000 

1.678, 098. WJCJ 

256,702.0<yj 


2.974.830.000 

26.869.000 

69.000 

261.263.000 


3.263,027.000 
18.460.000 

717.227.000 

12.752.000 

8.898.000 


6.209.517.000 


99.770.000 
164,745.000 

27,039,000 
.748,979.000 
522.038,000 

22.101,000 


2.321,417,000 

3,344.080,000 

210,960,000 

121,939,000 


6,269,617,000 
44.9% 
45.4% 

60.5% 


79 

1,532 

6 

.54 

238 

4 

76 

449 

•      7 

25 

320 

30 

65 

214 


109,000 
,488,000 
,219,000 
.075,000 
,822.000 
,000,000 
,509,000 
929,000 
013,000 
060.000 
,198.000 
,177,000 
,912,000 
376,000 


3,678,024,000 
408,001,000 


3,270,023,000 


4,364,698,000 
686,674,000 


3,678,024.000 


266.926,000 

2,413.262,000 

106,477,000 

891,359.000 


3,678,024,000 


2,773,4,50,000 


87 

1.632 

10 

64 

280 

3 

76 

430 

4 

27 

311 

9 

63 

232 


S 

030.000 
885,000 
,924,000 
,745.000 
.406,000 
446,000 
805,000 
.676,000 
,499,000 
,122,000 
,619,000 
492,000 
548,000 
902.000 


Dec.  S3  JS20 


1 80.962  ,f)00 


2.236.764.000 

1.177,203.000 

1.654, 428, WW 

241,167,000 


2,972.858,0(X) 

28,869  .OOfJ 

09, WX) 

281.253,0(K) 


3,281,0.39,000 
18,168,000 

761,005,000 

12,052.(KXJ 

8.417.000 


6.318.035.000 


99.458,000 
104, 74.5 .0(K) 

26,049,0*)0 
.721.391,rK)0 
639,20l,(X)0 

23.652,fX)0 


2.310,353.000 

3,404,931,000 

218,832,(X)0 

ll9,716,fX)0 


6.318.036.000 
45.4% 
46.1% 

49.8% 


3,738,880,000 
394,194.000 


3.344,686,000 


8,360,200,000 
3,982,941,000 


4,377,259,000 
638,379,000 


3,738,880,000 


264,926.000 

2,462,660,000 

118,596,000 

892,692,000 


3.738,880,000 


2.893.005.000 


80 

1.608 

30 

63 

320 

3 

75 

405 

41 

21 

328 

8 

69 

196 


S 

,304,000 
042,000 
910,000 
995,000 
421.000 
120.000 
.119.000 
,606.000 
.950,000 
.749,000 
,397,000 
,953,000 
,225,000 
.320.000 


3.755,246.000 
350,315,000 


3,404,931,000 


8,295,941,000 
3,950,790,000 


4,345.151,000 
689,905,000 


3,755,246,000 


266,426,000 

2,501,754,000 

109,356,000 

877,710,000 


3,755,246,000 


2,892,008,000 


Dec.  17  1920 


180.100.000 


•2222468.000 

1.1.58,974.01.0 

1.4.  7,776,(X)0 

2.34.609.000 


2.831.?68.fXX) 

26.8.59.000 

09.0(X) 

305.555 .0(X) 


Dee.  10  1920 


177.136.000 


2.212.407.000 

1.160.244.000 

1.547.6U6.fXX) 

244. 690. (XW 


2.961,529,fXl« 

26,857.(XX) 

69,000 

328.294.000 


3. 223. 841. (XX)  3.316.749.0(X) 
17,952.000        17.668.000 


•902.042.000 

12.5.30,(X)0 

8. 4.30, 000 


666.505.000 

1 1 .3'>7 .000 

8.332.0IX) 


0 .387 ,203 .000: 6  -233 .038 .000 


99,275,000 
164.745.0(X) 

53, 173, (XX) 

1.738 .820  .(XX) 

014.100.(XH) 

38.471.0(X) 


2.444.0.30,000 

C. 344, 332 ,000 

21 7,434  ,OfX) 

116.841,000 


6.387.203.000 

46,4% 

•45.6% 

50.5% 


70 

1.540 

117 

01 

291 

3 

85 

401 

4 

17 

278 

8 

60 

231 


$ 

370.000 
172.000 
908,000 
,770, OCX) 
.140,000 
133,000 
.220,000 
.966.000 
,500,000 
.243,000 
,583,000 
,886,000 
882,000 
128,000 


3.682,755.000 
338.423,000 


3,344.332.000 


8,220,880,000 
3,927,571,000 


4,293,309,000 
610,554,000 


3,682.755,000 


266.426,000 

2.413.030.000 

118,075,000 

885.224.000 


3.682,755,000 


2,746,666,000 


99,174,000 
164.745.0(X) 

28,3!)4,0(X) 

1.758. 967, (XX) 

616,934,0(X) 

24.51  l.OfX) 


Jan.  30  19M. 


61.277,0M 


2.«73,933.0M 

1.457. 892.00* 
716.465.001 
561,313. OO* 


2. 7.75. 670.000 

27, 0.^6,000 

64.000 

276.421.000 


3,039, 191, 000 
10.559.000 

9.M.  J  28,000 

12.260.000 

5.311.000 


6.074,412,0M 


87.892.000 

120.I20.00U 

72,974.000 

.850.712,000 

720.520.i)0i 

95,418.0(0 


2.328, 8()6,0(X) 

3,31 1. 842. WX) 

214.523.000 

113.948.000 


6.233.038.000 
44.1% 
44.6% 

49.2% 


82 

1.644 

60 

60 

264 
10 
86 

483 
14 
15 

268 
11 
55 

231 


S 

.072.000 
746.000 
382.000 
706.000 
.308.000 
216.000 
765.000 
.727.000 
398.000 
.147.000 
111.000 
499,000 
,947,000 
799.000 


3.677.562,000 
365,720.000 


3.311.842,000 


8,160,640,000 
3,876,734.000 


4,283.806.000 
606,244,000 


3,677,562.000 


267,426,000 

2,466,999,000 

116,821.000 

826,316,000 


3.677,562.000 


2,898,604,000 


2,739.624,0)0 

2,850,944.0,)0 

250,5.^0.030 

25. 302,00(1 


6,t74.412,«00 
43.2% 
44.5% 

50.5% 


115 

1,385 

13 

127 

206 

4 

249 

309 

28 

69 

255 

46 

18 

184 


s 

.267.000 

.117.000 
06)1.  (TOO 

.669,000 
267,000 
586,000 
208.000 
576,000 
524.000 
169.000 
09.1.000 
152.000 
304.000 

,098.000 


3.130,783.000 
279.839,000 


2.850,944, 0»» 


6.187,120.0** 
2.689.869,000 


3.497.251,000 
366,468.000 


3.130.783,000 


240,148,000 

2.011,357,000 

93,167,000 

786.111.000 


3,130,783,000 


2.647,947,000 


•Revised  figures. 
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TtDO  cipHera  (00)  omttte<I. 
Federal  Reserve  Bank  of — 

Boston. 

New  York. 

Phlla. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.CUv. 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Qoia  and  gold  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  foreign  agencies 

S 
10.714,0 
39,627,0 

241,0 

96,353,0 

45,025,0 

1,211,0 

S 
4,706,0 
47, .523.0 
264.0 

$ 
8,145,0 
106,918,0 
270,0 

S 
5,033,0 
26,713,0 
102,0 

S 
7.363.0 
6.751,0 

119,0 

S 
27,150.0 
88,644.0 

393.0 

S 
4.514.0 
25,232,0 
155,0 

S 

8,766,0 

8,579,0 

89,0 

S 
3.2.59.0 
22,301,0 
158,0 

S 

6.114.0 

6,759,0 

86,0 

s 

17.702,0 

37,451,0 

152,0 

S 
199.869,0 
461.523.0 
3.300.0 

Total  gold  held  by  banks. 

Odd  with  Federal  Reserve  agents 
Gold  redemption  fund 

50,582,0 

161.009.0 

20.034.0 

142,589.0 

208.046,0 

41.000.0 

52,493,0 

150, .502,0 

8,696,0 

115,333.0 

182, .504,0 

11,097,0 

31,958,0 

48,791.0 

7,830,0 

14.233,0 

60,877,0 

6,699,0 

116.187,0 

211.192,0 

24,418,0 

29,901,0 

53,617,0 

5.307,0 

17,434,0 

25,441,0 

3,330,0 

25,718,0 

37,834,0 

4,3.54.0 

12,959,0 

19,703.0 

8,620,0 

55,305.0 

128,934.0 

11,710.0 

604.692,0 

1,288,450,0 

152,995,0 

Total  gold  reserves 

231,625,0 
12.738,0 

391.635,0 
153,304,0 

2U,69i,0 
1,125,0 

308,934,0 
2,593,0 

88,579,0 
0,882,0 

81,809,0 
4,171,0 

351,797,0 
15,790,0 

S8,S25,0 
6,226,0 

46.205.0 
975.0 

67.806.0 
2,643.0 

41,282,0 
5,-567,0 

195,940,0 
1,823,0 

2,106,137,0 

Legal  tender  notes,  sliver,  4o 

213,837,0 

Total  reserves 

244,363,0 

56,135,0 
68,803,0 
21.881,0 

544,939,0 

414.012.0 

494.913.0 

28,436.0 

212,816,0 

109,074.0 

39.660.0 

9,SS3.0 

311,527,0 

70,319,0 
72,672,0 
43,382,0 

95,461,0 

50,2.82,0 

61,891.0 

4,955,0 

85,980,0 

58,011,0 

67,816,0 

3,241,0 

367,587,0 

138,589.0 

251.077.0 

11,083,0 

95,051.0 

40,315,0 

58.674.0 

1.014,0 

47,180,0 

20,684,0 

59,454,0 

51,0 

70.449,0 

35,830.0 

72,863.0 

1.357,0 

46.849,0 

13,.531.0 

55.413.0 

97.0 

197.772,0 

41,386,0 

104,465.0 

39.698.0 

2,319.974,0 

Bills  discounted:  Secured  by  Gov- 
ernment obligations  (a) 

All  other 

1,048,768,0 
1,407,707,0 

BUIa  bought  In  open  market  (b) .  . 

165,058,0 

Total  bills  on  hand 

146,819,0 

550.0 

5,0 

21,440.0 

937.361,0 
1,257,0 

.59',  42  2' 6 

159.223.0 
1,434,0 

3d,485',0 

186,353,0 

834,0 

10,0 

23,799,0 

117,128,0 
1,233,0 

12.262,6 

129,068,0 

114.0 

3,0 

16.665.0 

400,749,0 
4,490,0 

39",704',6 

100.003,0 
1,153,0 

15',964",6 

80,189,0 
116,0 

8',4Sa6 

110,050,0 

8,867,0 

1,0 

12,820,0 

69.041.0 
3.979,0 

8,3bb".6 

185,549.0 
1.822,0 

12',"lVl"6 

2.621,533,0 

O.  S.  Government  bonds 

O.  S.  Government  Victory  notes 
U.  8.  certificates  of  Indebtedness 

25,849,0 

19.0 

261.452.0 

Total  earning  assets 

Bank   premises 

108.814.0 
2,956.0 

36.974,0 

1,072,0 
408,0 

998,040,0 
4,237,0 

1.34,242,0 

2,708,0 
2,144,0 

191,142,0 
500,0 

55,890,0 

1,300,0 
141,0 

210,996,0 
1,542,0 

53,350,0 

1,239,0 
127,0 

130,623,0 
1,397,0 

50,276,0 

601,0 
680.0 

145.850.0 
541.0 

29,054.0 

564.0 
217,0 

444.943.0 
2,534,0 

70,605,0 

2,089,0 
842,0 

117.120,0 
542.0 

31,057.0 

523.0 
442.0 

88,785.0 
590,0 

15,969,0 

483,0 
120,0 

131,738,0 
1,282.0 

43,434.0 

916,0 
277,0 

81,320.0 
1,718.0 

35,703,0 

586,0 
986,0 

199.482,0 
389,0 

38.542.0 

665.0 
386.0 

2,908.853,0 
18,228,0 

595,096.0 

12,746,0 
6,830,0 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

S%     redemption     fund     against 

Federal  Reserve  bank  notes.. 

other  resources..   

Total  resources 

LIABILITIES. 
Capital  paid  In 

454,647,0 

7,743.0 

15.711.0 

1.842,0 

111.380.0 

32.028.0 

506.0 

1,086.310.0 

20,345,0 
56,414.0 
19,9,32,0 
662,0S3,0 
75  031.0 
12,029.0 

461,789,0 

8,494,0 

17.010,0 

3,964,0 

106,844,0 

39,540.0 

670.0 

578,781,0 

10,7.57,0 

20. .305.0 

3,731,0 

1.50.717,0 

47,105,0 

522,0 

279.038,0 

5,278,0 
10,561.0 

4, .504.0 

58.330.0 

37.409.0 

265,0 

262,206,0 

4.036,0 

8,343,0 

1,050.0 

46,058,0 

19,902.0 

293.0 

888,600,0 

14,032,0 

28,980,0 

4,998,0 

247,518,0 

45,6.34.0 

1,605,0 

244.735.0 

4,417,0 

8,346,0 

2,626,0 

64,871,0 

28,892,0 

664,0 

153,127,0 

3,479,0 

0,980,0 

2.213,0 

44,092,0 

13.748,0 

474.0 

248,090,0 

4,456,0 

9,159.0 

2,069,0 

74,367.0 

39,298,0 

351,0 

167.162,0 

4.127,0 

0,033.0 

1.743.0 

.50.178.0 

24.415.0 

266,0 

437.236,0 

6,983,0 
14,194,0 

3,406.0 

115.376.0 

26.700.0 

6.349.0 

5,861.727.0 
100,147,0 

Surplus                      

202,030,0 

Government  deposits  ..     

52.138,0 

Due  to  members,  reserve  account 

Deferred  availability  Items 

0th. deposits,  Incl.  for.  Govt.  cred. 

1.731,823,0 

430.302.0 

24.054.0 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
V.  R.  bank  notes  In  circulation — 

Net  liability... 

AU  other  liabilities 

145,810,0 
265,277,0 

18,760,0 
1,340,0 

709,675,0 
787,746,0 

36,630,0 
9.500,0 

151.018.0 
262,522.0 

21,257,0 
1,488,0 

202,075,0 
322,562,0 

21,353,0 
1,729,0 

100,508,0 
151,371,0 

10,388,0 
932,0 

67.303,0 
166.570.0 

14,697,0 
1,257,0 

299.755,0 
506.053,0 

35,103,0 
4,677,0 

97,053,0 
125,448,0 

8,325.0 
1,146,0 

60.527.0 
73.717.0 

7,3.59,0 
1,065,0 

116,094,0 
103,288,0 

13,136,0 
1,963.0 

76,602,0 
72,363,0 

6,765.0 
1,272,0 

151.891.0 
253.831.0 

8.396.0 
1.941.0 

2.238.317,0 
3.090.748.0 

202.169,0 
28,310,0 

Total  liabilities 

454,647.0 

1,686,310,0 

461,789,0 

578,781,0 

279,038,0 

262,206,0 

888,600,0 

244,735,0 

153,127,0 

248.096.0 

167,162,0 

437.236.0 

5.861.727.0 
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Two  ciphers  (00)  omiued. 

SoiUtn . 

New  York. 

PliUa. 

Cleretand. 

Richmond 

AtiatUa. 

Chicago. 

St.  Louis. 

\tinnftip 

Kan.CUy. 

Oaltas. 

Sanfran  . 

Total. 

LIADILITES      (Coneluded)— 
Rutlo  of  touil  ifservea  to  not  ik-- 

poalt  and  h\  R.  note    UdHIUlij 

combine  1.  per  (sent — 

Afen»wu«(/a— (.'outlnuant  liability 

DlscouaKKl  i):ipyr  ro  lUcountod 

with  oilier  K.  R.  banks 

Bnliers'  ucio;>tJinces  sold  lo  other 

F.  R.  banks  without  eudorsoin'i 
CoDtlasent  llab.  on   bills  purch. 

for  forelsn  ooTesi>on'lenta 

(a)  Include.s  bills  discounted  for 

other  K.  R.  bunks.  vl2_ 

(6)  IncliKlcs  '"inkers'  acceptano63 

Without  their  endornement 

05. 3 
as  rndoi-s 

l.lGS.O 

4,27.'i.O 

boni-'ht  fr 

10.872.0 

S 

3S.3 
er  on: 

51.828,0 
8.100.0 

om  other  1' 

$ 

1.2S0.0 

4.8.J6.0 
.  R. bank 

S 

(iti.I 

1.312.0 

31.017.0 
s; 
2.'>.o'n,o 

47.4 
7S4.0 

•i 

42.0 
I7.1S8,0 

570,0 

% 
.■iOO 

1 ,904 .0 

S 

49. t> 

752.0 

39.9 
2.075.0 

432,0 

S 

40  0 

788.0 

$ 

41  4 
21.485,0 

416,0 

S 

53.0 

730,0 
18,0«3  0 

S 

49.0 

41.048,0 
51.828.0 
18.228,0 
41.048,0 
6I.8-28.0 

ST\rEMENr  OR  '-R  >KR.\L  RESERVE   AGENTS'   ACCOUNTS   AT  CI.OSK  OF  BUSINESS  JAN.    2tt    1^21 


Federal  Reserve  Aijeru  at — 


ttesourcAi —  (/•»  Thousaiuls  of  Dollars) 

Federal  Reserve  notes  on  hand.  - 

Federal  Reserve  notes  outstanllnJT 

Collater.il  swurltv  foi-  Keiierjil  Roicrvu  notea  outstanding: 

Gold  and  sold  eei-tlfUMtes - - 

Gold  re<leinptl'i;>  fund 

liold  sottlenieiit  fund — Kedor;il  Reserve  Board 

Eligible  paper  ( .Amount  nxjuired 

IBxces.'j  amount  held 


Totid - 

fJabUUtes — 
Net  amount  of  Federal  Resorvo  notes  received  from 

Comptroller  of  the  Currency 

Collateral  rei'e!ve<l  from       fOokl 

Fedenil  Reserve  Bank\EllfflbIe  paper 


Tutal. 


Federal  Reserve  not«s  outstftndlnp 

Federal  Rc".vrvo  notes  held  by  biiiiks. 


Federal  Reserve  notes  In  actual  elrcuLatlon 


Haslon 


$ 

I'Jii.O.SO 
27S,yU) 


5.600 

20. JO^ 

IS'/.OOd 

ii7,<)o; 
28,91; 

712.S24 


404  .Wfi 
lOl.OOfl 
146,819 

712.824 


.Vcw  York    PhVa. 


2, 309,. 555 


2,309..V>r-, 


■'4'- 


S 

2.'). Oil) 
273„'i:jO 


14.113 

i3ii.:ts'i 

123. 04S 
0,060 

578,20'i 


•2ns.. 500 
I.'")0..'i0-.> 
129,114 

578,200 


C'leve.    Rlchm'd 


S 
().4-10 
341,201 

23,775 

IS.72'1 

140.000 

15S.097 

20,070 

7.59,812 


301,041 
IS2,.'")04 
l.S5,0G7 

759,812 


341, Ml 
18,030 


S 

25,0.50 
158.120 


347.232 


m3,7S.'> 

4S,70I 

114.0.50 

347  232 


l^^I   '<7I 


.itlanin 


437,087 


437,08: 


100  <;70 


ChUauo 


i 

147.180 
508,24 


13.047 
10S,145 
357,0.55 

43,594 

1,327.208 


715,427 

211.10 

400.649 


1,327,20H 


508.24- 
02.194 


500  05"? 


St.  L 


$ 

25,680 
145.571 

5,960 

2,820 
44,831 
91,0.54 

7,829 

:124,651 


145, .571 
20,123 

r'5  .i4« 


.Mlrtn 


$ 
1 1 ,85.5 
75,457 

13,05? 

2.180 
10.200 
50.010 
27,721 

190,490 


171, -251 
,53.017 
99,783 

S7.3r2 
2.5,441 
77.737 

324.051 

190.490 

-3.-r 


a:.  Cliy 


% 

5,510 
111,500 


2.474 
35.300 
73.00 
36.118 


204 .62S 


117.010 

.37.834 

109.784 

204,028 


1 1 1  .,500 
8,212 


in'^,'>Re 


Dallai 


$ 

10,825 
76,717 

5.892 

4,5 

9,234 
57,014 
11.721 


181.980 


93,. 54.' 
19.703 
08,7 


181.980 


79  tM 


Sari  fr 


S 

54,180 
298,378 


17,212 

111,7 

109,4 

6,456 


657,39': 


352, .5.58 
128.031 
175,900 

657,392 


''53  «3I 


Tolai 


( 

744,. 534 
3.511.301 

227,387 
114,182 
940,881 
2,222.851 
324..589 


8  091.726 


4,255,835 
1.288,4.50 
2,547.440 


8,091,725 


3,511.301 
420,553 


3  000,748 


Member  Baaks  of  the  Federal  Reserve  System. — l'\)ll()\vin'j:  is  tliH  woHkly  statement  issii«fl  by  1*16  Pedfral  Re-^erve 
Board  giving  the  priaoipal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  eiven  in  the  statement  of  Deo.  14  1917,  published  in  the  "Chronicle"  Dec.  24  1917.  page  2.523. 

BTATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEWS  OF  REPORTINO   MEHBER   BANKSIN   FEDERAL    RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS    JANUARY  21  1921 

Loans  .supported  by  corporate  securities  show  an  lncrea.se  of  about  15 
millions,  largely  in  New  York  City,  while  other  (chiefly  commercial)  loans 
and  discounts  show  a  further  iiquidation  for  the  week  of  59  millions,  of  which 


Allotment  on  Jau.  15  of  over  310' millions  of  Treasury  certificates  and 
further  liquidation  of  commercial  loans  are  mainly  responsible  for  the 
principal  changes  In  the  condition  on  Jan.  21  of  the  829  reporting  member 
banks  a.->  shown  in  the  Federal  Reserve  Board's  consolidated  statement 
Purchases  of  the  ucwly  issued  certificates  by  ultimate  investors  were  un- 
usually large,  and  there  were  also  the  customary  withdrawals  of  balances 
by  country  correspondents  to  pay  for  alloted  certificates.  .Vs  a  result, 
reductions  of  165  millions  in  net  demand  deposits  and  of  15  millions  in 
time  deposits  are  shown,  offset  in  part,  however,  by  132  millions  in  the  total 
of  Government  balances  carried.  Reports  of  member  banks  in  New  York 
City  show  a  similar  development  for  the  weet ,  viz.,  reductions  of  99  millions 
In  demand  deposits,  and  of  21  millions  in  time  deposits,  as  against  an 
Increase  of  67  millions  in  Government  deposits. 

The  banks  report  also  an  Increase  of  about  55  millions  in  their  holdings  of 
Trcasurj-  certificates,  as  against  moderate  additions  to  United  States  bond 
and  Victory  note  holdings,  while  their  loans  secured  by  United  States 
Government  obligations  Indicate  a  reduction  of  6  millions  for  the  week. 
At  the  New  York  Olty  banks  an  increase  of  20  millions  in  certificate  holdings 
Is  accompanied  by  a  nonainal  Increase  In  VictoiT  notes,  a  3  million  decrease 
m  United  States  bonds  and  an  1 1  million  reduction  in  loans  on  Government 
securities.  Investments  in  corporate  securities  show  a  decrea.se  of  about 
10  millions  for  all  reporting  banks  and  an  increase  of  3  millions  for  the  New 
York  City  banks. 


the  New  York  banks  show  10  millions.  Since  Jan.  7.  when  the  item  was 
shown  for  the  first  time,  "Other  loans  and  discounts"  of  all  reporting  banks 
h.avo  fiUcn  off  152  millions  and  those  of  the  New  York  City  banks 
about  23  millions.  Total  loans  and  investments  of  all  reporting  Institu- 
tions show  practically  no  change  as  compared  with  Jan.  14,  while  the  New 
York  banks  show  an  Increase  under  this  head  of  nearly  15  millions. 
"  Total  accommodation  of  the  reporting  banks  at  the  Federal  Reserve 
banks  increased  during  the  week  from  1,895  to  1,934  millions,  or  from  11.5 
to  11.8%  of  the  banks'  aggregate  loans  and  investments.  For  the  New 
York  City  banks  increases  in  accommodation  at  the  local  Reserve  Bank 
from  719  to  794  millions  and  In  the  ratio  of  accommodation  from  13.2  to 
14.6%  are  shown. 

In  keeping  with  the  considerable  increase  in  the  borrowings  from  the  Fed- 
eral Reserve  banks,  reserve  balances  of  the  reporting  banks  show  a  growth 
for  the  week  of  17  millions  (10  millions  in  New  York  City).  Cash  in  vault, 
reflecting  the  continuing  return  flow  of  Federal  Reserve  currency,  shows  a 
further  decline  of  24  millions  for  all  reporting  banks  and  of  8  millions  for  the 
member  banks  in  New  York  City. 


I.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  January  21   1921.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District 


Number  of  reporting  banks 

Loans  and  discounts.  Including  bills  re 

discounted  with  P.  R.  bank: 

Loans  sec.  by  U.  S.  Go.t.  obligations.  _ 

Loans  secured  by  .stocks  .ind  bonds.  . 

.\I1  other  loans  and  discounts 


Total  loans  and  discounts 

U.S.  bonds 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness.. 
Other  bonis,  slocks  and  aeeuritles. 


Tofal  loans,  diso'ts  <t  Investments,  IncI 

billsreliscountel  with  F.  R.  Banl; 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time   deposits 

Government  dei>oslts 

Bills  payable  with  F.  R.  Bank: 

.Secured  by  U.  S.  Govt,  obligations.. 

All  other 

Bills  rediseounted  with  F.  R.  B;ink: 

.•^wirpi  bv  U.  S.  Govt,  obligations 

All  other 


Boston.   New  York.  PhUadel.  Cleveland.]  Rlchm'd 


49 


114 


S       S 
45„S03  381,46.' 
189,878  1,311,082 
672,2843,224,234 


908,905  4,016,781 
32.4.34  207,032 


0,000 

19,860 

128,948 


91,618 
148,072 
733,015 


,090,213  0,180,518 
81,085i  020,000 
23.241  107,809 
777.23.5,4,803,478 


171,884 
20.053 

31,14; 


450,044 
108,840 

276,924 


59 

$ 
74.811 
196.059 
405,287 


676,157 
44,947 
11,288 
18,477 

155,2.57 


906,121 
60,335 
18.209 

659,871 
38.200 
19,028 

44,238 


16,907,     105,300 
54.50r     4'iO  400' 


34.799 

24  573 


89 


00,405 
343,030 
717,770 


1,127,211 

97,790 

20.443 

17,949 

280,282 


1,543,081 

103,370 

30,002 

906,050 

420,103 

15,170 

27.089 
36 

11,057 
01,178 


84 

S 

28,390 
111,270 
337,385 


477,045 

65,595 

7,07 

7,090 

40,05! 


604,064 

34,196 

17,400 

330,654 

114,100 

3,180 

26,699 


2,642 
30,103 


Atlanta. 
44 

26,338 

60,000 

355,285 


441,023 

40,288 

4,292 

2,481 

36,032 


525,310 

29,280 

12,1'20 

237,029 

144,727 

2,057 

28,7431 
10.5 


Chicago. 


St.  Louis 


115 


94,997 

440,071 

1.403,072 


1,939,340 

80,075 

.33.081 

33,901 

298,740 


2, .380, 12 

182,930 

.58,845 

1,299,983 

000,011 

19.060 

71,309 


8,-968   20,286 
52  005'  208  3-21 


37 

S 
20,943 
122,080 
357,927 


Minneap 

35 

S 
14.782 
30,002 
244,280 


506,950 

27,000 

2,908 

4,'295 

65,468 


007,. 593 

43,718 

10,138 

3  29,579 

141,261 

5,760 

19,311 


5,802 
50  00 1 


Kan.  CUi/ 


82 

S 

25,053 

79,190 

414,080 


298,070 

10.237 

1,331 

3,017 

19,557 


518,332 

35,270 

4,022 

0.240 

54,640 


,338,212 

10,397 

8,205 

185,825 

70.053 

4,005 

0,307 
1,224 

1,288 
37.141 


019,413 
40,040 
14,020 

400,.341 

90.393 

4,093 

17,651 


4,930 
51.000 


Dallas. 


SanFrai.l     Totai. 


52 

S 

9,843 

38,250 

233,162 


281,25 

36,774 

2,94; 

2,049 

10,804 


69 

S 

32.534 
152,190 
809,267 


829 

S 
828,364 
3,082.720 
9,174.648 


993,997,13,085,732 
96,681j  871,104 
17,025  204.433 
13,564   277,091 

171,020;  2,001,014 


3.33,824 
22,020 
1 1 .008 

209,46 

58,74.S) 
1,572 

11,361 
10 

1,029 
23,186 


1,292,287  10,4.39,374 

78,340  1,333,926 

27,030   345,293 

614,668  10,754,180 

532.003  2.918.182 

5,0831       210.319 


17,720 


578,494 
1,375 


6,965|       221,173 
71,014   1,132,669 


2.     Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


T%ree    ciphers    (000)    omitted. 


New  York  Ciiv . 


'  Jan.  21.    Jan.  14. 


Number  of  reporting  banks i  72 

Loans  and  discounts,  Incl.  bills  redls- 

counted  with  F.  R.  B.ank:  ,        S 

Loans  sec.  by  U.  S.  Govt,  obllg'ns  354,463 
Loans  secured  by  stocks  <fe  bonds. :1, 140, 545 
All  other  loans  and  discounts 2,910,890 


72 

$ 

305,22, 
1,131,969 
2,920.770 


Total  loans  and  discounts 

D.  8.   bonds.. 

U.  S.  Victory  notes 

U.  S.  certificates  of  lndebte<lness 

Other  bonds,  stocks  &  .securities 

Total  loans  &  dlse'ta,  &  Invest's, 

Incl.  bills  redlsc'ted  with  F.R.Bk. 
Reserve  balance  with  F.  R.  Bank... 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Rank: 

Sec,  by  U.  S.  Govt,  obligations... 

All  other 

Bills  redlscounted  with  F.  R.  iJank- 

Sec.  by  U.  S.  Govt,  obligations.. 

All  other.. 

Ratio  of  bills  payable  &  redlscoimts 

with  F.  R.  Bk.  to  total  loans  and 

Inve^j'nr^nts.  to*-  po»^t- 


,411,898 

2.54,914 

82,088 

137,513 

502,324 


4,417,904 

2,58,107 

81,113 

117,;J81 

559,283 


,448,73 
581,935 
95,070 

,.307,429 
202,195 
105,139 

252,127 


103,244 
438,62/ 


14.0 


5,433,848 
.571, .5.59 
102,705 

4,400,118 

312,794 

38,469 

228.075 


108..326 
382.280 


13.2 


City  of  Chicago .     \All  F.  R.  Bank  Cities  \F.  R.  Branch  Cities  '.ill  Other  Report  .Bks. 


Jan.  21      Jan.  li.  ,  Jan.  21.      Jan.  li.     Jan.2\.    Jan.  M.    Jan.  21.    Jan.H. 


S 

67,080 
318,081 
879.064 


,264.225 
17.700 
13,091 
10,774 

133,643 


,439,499 
131,701 
34,310 
911,070 
307,739 
7,393 

15,143 


12,512 
145,340 


1?  0 


51 

S 
60,845 
326,190 

884,148 


28^ 


271,183 

15,881 

12,894 

8,255 

133,399 


441,612  10,073,14' 
134,722   977,108 
195,01.' 
7,504,003 
1,345,351 
171,205 


35,991 

935,730 

308,543 

3,146 


13,825 


12,290 
148,473 


r?  1 


378,983 


180,152 
859,599 


13.3 


285 


211 

S 
124,950 
492,089 
1,050.905 


8.839,922  2,207,944 
432,094  222,023 
115,228  49.651 
1.55, 191i   49,872 

1,112,4671  542,909 


10,0.54,002  3,132,459 

952.496|  202,003 

200,0571   08,308 

7,051,00911,701,80 

1.340,821   920,453 

00,584   26,949 


341,678 


184,656 
,  831,599 

12  7 


130,949 
115 

31,022 
137,012 


9  6 


212' 


332 


S    I    S 

125,037   91,3.56 

494,05ll  430.30 

1,007,128  1,478,200 


2,280,2161,990,803 

222,9.35  217,929 

50.104   30,021 

37,980   31,219 

552,869  342,734 


3,1.50,170,2,027,700 

200,530   154,155 

70.202*   81,310 

1,722,0.58  1,547,6.50 

934,591'  640,37,'' 

11,501    12,105 


125,740 
170: 

30,8<;0i 
147,713 


68,.562 
1 ,260 

9,390 
130,058 


Jan. 21  '21 


33: 

S 
91,953 
424,330 
1,493,833 


Total. 


829 

S 

828,364 
3,082,720 
9.174,648 


,010,116  13,085,73 

214,754   871,104 

35,844   204,433 

28,923   277,091 

345,373i  2.001.014 


2,0.35,01010,439.374 

104,018'  1,333,920 

92,198'   345,293 

1,545,240  10,7.54,180 
657,8981  2,918,182 


72,18.5 
1,244 

10,965 
147,630 


078,494 
1,375 

221,173 
1,132,669 


Jan.  14 '21 


829 

% 

834,813 
3,007,031 
9,233,810 


13,1.30,254 

809,783 

201 ,230 

222,100 

2,010,709 


10,440,082 

1.317.0.50 

309.117 

10.918,913 

2,933,310 

78.455 

539,603 
1,414 

226,.501 
1.126.948 


8  8' 


11.81 


H.V 


Jan.  23 '20 


804 


1,267,850 

3,352,829 

(a) 


(a) 
882,180 
222,167 
771,487 

(a) 


10,074,404 

1.424.790 

372,811 

11,539,933 

2,477,547 

343,710 

845.0;  2 
4.32S 

294.460 
680.189 


10  • 


(a)  Comparable  ngures  not  available. 


542 


THE   CHRONICLE 


[Vol.  112. 


WhuxIicxs^  (Gaifjettje* 


Wall  Sircrf.  Friday  Night,  Feb.  4  1921. 
Railroad  and  Miscellaneous  Stocks. — The  fact  that 
businoss  in  Wall  Street  has  been  greatly  restricted  and  tho 
security  markets  oorrcKpoiidinf^ly  dopressed  throup^hout  tho 
week  may  bo  attributod  cliicfly  to  two  well-known  causes. 
First,  the  money  market,  whore  the  early  rates  of  7  to  8% 
have  boon  followed  by  a"  8  to  0%  rale,  the  latter  the  hij^h- 
est  since  about  tho  middle  of  November;  and  second,  the 
possible  effect  of  the  reparation  terms  and  program  as  sot 
forth  by  tho  Supromo  Council  at  Paris.  To  these  influences 
should  be  adde<l  some  vorj'  interesting  and  significant  re- 
marks by  a  prominent  railway  official  relating  to  present  con- 
ditions and  problems  of  tho  railroads  of  the  country. 

As  the  limited  volume  of  business  has  been  almost  wholly 
in  the  hands  of  professional  traders,  the  rather  mild  fluctua- 
tion of  prices  is  without  importance.  Notwithstanding 
some  recovery  from  the  lowest  quotations  of  the  week,  espe- 
cially to-day,  the  entire  list  of  25  best-known  active  issues? 
closes  lower  than  last  week — the  decline  averaging  about  2 
points. 

Among  tho  exceptional  features  is  Houston  Oil,  down 
73^  points,  Atlantic  Gulf  6^,  Baldwin  Locomotive  and 
Cruc.  Steel  3  to  33^.  No  exceptions  among  the  railway 
shares  on  the  list  referred  to. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending   Feb. 


Sales 
for 
Week 


Air  Reduction no  par 

Am  Brake  S  &  F^.no  par 
American  CliiclO--HO  par 

Amer  Radiator 25 

Am  Teles  &  Cable. .  _ lOO 

Associated   Oil IOC 

Atlantic  Refg  pref--.10C 
Austin,  N  &  Co.. 710  par 

Preferred 100 

Auto  Sales  Corp .50 

Preferred 5C 

Bamet  Leather no  par 

Bamsdall  Class  B 2.5 

Batopllas  Mining 20 

Brown  Shoe,  Inc IOC 

Buffalo  Roch  &  Pitts. loa 

Bums  Bros,  pref 100 

Certain  Teed  Prodno  par 
Cluett.  Peabody  &  Co  100 

Preferred 100 

Comput-Tab-Rec 100 

Continental  Insur 25 

Eastman   Kodak 100 

Emerson-Brant  pref _  100 
Fairbanks  Co  (The).. 25 
Gen  Am  Tanli  Car  no  par 
General  Cigar  pref . .  .  lOO 

GUliland  Oil  pref 100 

Hartman  Corp lOO 

HomesLake  Mining..  100 
Hydraulic   Steel.. no  pa; 

Int  Nickel  pref 100 

Kayser  (Julius)  &  ColOfl 
Liggett  &  Myer  B...100 
Malllnson  (n.K.).ru)  pat 
Marlin-Rock  v.t.c.no  par 

Martin  Parry no  par 

Maxwell  Motor lOO 

1st   Preferred lOO 

ctf  dep.  stpd  ass'nt 

2nd  Preferred lOfl 

ctfs,  dep.  stpd  asa'nt 
Middle  states  Oil  rights 
M  St.  P  &  S  S  M  leased 

line 100 

Mulllns  Body no  par 

National  Biscuit lOC 

Ohio  Body  &  Blow  no  par 

Otis  Steel .  pref 100 

Pacific  Mail  SS 5 

Pacific  Oil  when  issued.. 
Parish  &  Bingham  no  par 

Peoria  &  Eastern 100 

Pettlbone-MuIUken. .  100 

1st  preferred 100 

Phillips  Jones  pref...  100 
Sears,  Roebuck  pref.  100 

Seneca  Copper no  par 

Shattuck   Arizona 10 

Southern  Pacific  rights.. 
So  Porto  Rico  Sugar.  100 
Standard  Mill  pref..  100 
Submarine  Boat. .wo  par 

Texas  Co  waT.ints 

Tex  Pac  Land  Trust.  100 
Third  Avenue  Ry...l00 
Tol  St  L  &  West  tr  rects. 

Uhlted  Drue 100 

United  Dyewood 100 

Weber  <^-  Heilb'nr.^o  par 
Wllite  Oil  Corp vopar 

Wilson  f.-  r-o  n-of inn 


Par^  Shares 


500 
100 
400 
100 
130 

2,700 
300 

1,600 
600 
100 
200 
200 
.TOO 
30C 
100 
55 
100 


400 
700 


400    65 
55"' 
200 
100 
200 


Range  for  Week. 


Lowest. 


.S  per  share 
35  K  Feb  4 
47  Feb 
27!.i  Feb 
70  H  Feb 
54  Feb 
07!^  Feb 
100  Feb 
10  K  Jan 
70   Feb 

Jan 

Feb 

Feb 

Jan 

Feb 

J.in 

Feb 

Feb 


4 
13 
30 
25 

1 

40 

70 

105 


100  39K  Feb 
300  51 


83 
37 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Fob 


R.50 
36 
39 
4!) 
300  OIJ^  Feb 
30Q  85  Ji  Feb 
10(^  72  Feb 
50  Feb 
18  Feb 
80^  Feb 
73  Feb 
148  Jan 
16  Feb 
9Jf  Feb 
16  Feb 
5  Feb 
8H  Jan  20 
8  Feb  1 
4H  Jan  20 
5  Jan 
'j  Jan 


600 
40C 

lor 

IOC 

50 

300 

600 

400 

2,900 

300 

100 

300 

200 

50,500 


200 
3.50 
100 
400 
400 
500 

5,600 
100 
100 
100 
25 
100 
300 

3,300 

500 

78,325 

200 

50 

2,000 

200 

7.5 

1,800 

50 

600 

100 

200 

3.300 

inn 


Highest. 


S  per  share 

36  I  <  Jan  29 

47   Feb 

28   Feb 

70i.i  Feb 

54  Feb 
102  >8  Jan 
109  H  J;in 

12  Feb 
70   Feb 

tH  Jan 

13  H  Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 


30 

25  M 

1 
40 
71 

105  .  .  . 
39K  Feb 
52H  Jan 
85  Feb 
37Ji  Fe') 
65       Feb 

675  Feb 
36 '4  Jan 
39      Feb 


50 
92 
88 
72 
50 


.59  K  Feb 
25      Feb 


106 
8> 
73 
15 


Feb 
Feb 
Feb 
Feb 


33)4  Feb 
14M  Feb 
10  U  Jan 
34  Ji  Feb 
100  Jan 
76      Jan 

100  Feb 
18      Feb 

5  V  Feb 
18  K  Feb 
95  Feb 
75  ".<  .Tan 

8V^  Feb 
41  ?i  Feb 
!10  Feb 
16      Feb 

9>4  Feb 

101  Feb 
50  Jan 
10  Feb 
14  H  Feb 


Feb 

Feb 

Feb 

Feb 

Jan 

18  ^  Feb 

HO'4  Feb 

80      Feb 

148      Jan 

175^8'  .Tan   29 

10  M  Feb 

16  H  Feb 

SVs  Feb 

8H  Jan 

8      Feb 

5      Jan 

5      Jan 

H  Jan 


4 
2 
29 
1 
29 
29 
31 


31 


31 


59M  Feb 
26  H  Jan 

106  Feb 
9}4  Feb 
80  Feb 
17  Jan  - 
3&H  Jan  31 
14%  Feb 
10  ^  Jan 
34  K  Feb 

100      Jan 
76      Jan 

102  Feb 
195^  Jan 

6      Feb 
22  J^  Jan 

103  Jan 
75  H  Jan 

9  a  Jan 

41 H  Feb 

210      Feb 

18H  Feb 

9  H  Feb 

103      Jan 

50      Jan 

10  H  Feb 

15?^  Feb 

SO         T"oh 


Range  for  Year  1930. 


Lowest . 


S  per 
32 
40 


share 
Dec 
Dec 


64  « 
46M 
84 
102  M 
8 
57  H 

2IV2 
30 

35 
50 

98 

35 
xiOH 
ISO 

34 

63H 
495 

40 

42 

44  h; 

84 


D  ec 
June 
Dec 
Dec 
Dec 
Dec 
Doc 
Doc 
Dec 
Dec 
Aug 
Dec 
Jan 
Feb 
Dec 
Deo 
Dec 
Dec 
Dec 
Dec 
Dec 
Dee 
Dec 
Dec 


69 
45 
19 
75 
70 
125 

8 
12 
11 

2 

3H 

3 


Dec 
Oct 
Dec 
Dec 
No\' 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


Highest. 


$  per  share. 
34  Dec 
60        July 


73 

52 
125 
114 

24 

82 

19K 

30»-i 

93 

43 'A 

1% 

118M 

65 
108  !.2 

62 
106 
104 

55 

82 
535 

91 

83  H 

77;'2 

100 


Nov 

Nov 
Jan 
Feb 

May 

June 
Jan 
Jan 
Jan 

May 
Jan 

May 
Dec 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 

Aug 
Jan 
Jan 

July 
Jan 


50 

195^ 

06 

9 
70 
125/1 
35 
12 

9 
34H 


Feb 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
June 
Oct 


65 
98  H 
14'4 

4 
20 
70 
77  H 

8M 


Dec 
Dec 
Oct 
Dec 
Dec 
Dec 
Nov 
Dec 


210 
9H 
8 
91 

t4S 
7K 
13  5^ 
79 1<; 


Dec 
Aug 
Dee 
Dec 
Dec 
Doc 
Dec 

Dnp 


108 

71 

33,4 

.S8 
118 
1 .55 '4 

45 

63 

30  K 

38 

63'^ 
8 

303^ 
3 


Jan 
Jan 
Sept 
Feb 
Jan 
Apr 
Mar 
Feb 
Jan 
.'^pr 
Jan 
Nov 
Jan 
Dec 


00 

51 

125 

29  H 

82 

38% 

41% 

47  H 

18  « 

44 


Jan 

Jan 

Jan 

June 

Nov 

Jan 

Dec 

Jan 

Scot 

Mar 


92'-.^  Mar 

119K  Mar 

23  ^  Nov 

12'/g  Jan 


2634 
310 
85 
14 


Dec 
.\pr 
Apr 
Oct 


420 
22  ?i 

19 'H 
148 
57M 
11 

25  W 
9SU 


Apr 
Oct 
Sept 
Jan 
Mar 
Nov 
Oct 
Jnn 


For  transactions  on  New  York,  Boston,  Philadelphia,  and 
Boston  exchanges,  see  pagej538. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  was  relatively 
active  during  the  early  part  of  the  week  owng  to  unusual 
interest  in  a  few  issues.  Among  the  latter  are  N.  W.  Bell 
Tel.  7s,  Penn.  6s,  when  issued,  Westinghouse  and  some  of 
the  local  tractions.     The  latter  have  been  strong  on  the  hope 


of  legislative  action  in  their  favor  and  are  2  to  3  poinis 
higher.  The  market  as  a  whole,  however,  has  been  on  the 
downward  trfmd.  Steel  'ni  are  one  of  the  3  or  4  i.ss-ues  whi«h 
close  a  small  minor  fraction  higher  than  a  week  ago. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limited  to  .?1,000  4s  coup,  at  103^  and  the 
various  Liberty  Loan  issues. 


DaUv  Rtenrtl  0/  lAbertp  Loan  Prtee$ 


Flrnt  Liberty  Loan 

3H%  bonds  of  1932-47... 
(First  3 Vis) 

Total  sales  In  *1,0()0  UQltB 
ConviTterl    4%     bonds    '•t 
1932-47  (Flret  4s) 

Total  sa'es  Id  ?1,000  unlta^ 

Converted  4Vi%   bonds  off 

1932-47  (First  4'4a)  j 

Total  aalee  In  81,000  units. 

Second    Con  vert  e<l    4ti%f 

bonds  of    1932-47  (Flrst^ 

Spcond  4^8)  I 

Total  sales  In  $1,000  uulta. 

Second  Llbert.v  Loan 

■■     4%  bonds  of  1927-42 

(.Second  4  s) 

Total  sales  In  SI, 000  units 

Converted  4K%   bonds  off 

1927-42  (Second  4^8)     { 

I 

Total  sales  In  $1,000  units. 

Third  Liberty  Loan  f 

4>i%  bonds  of  1928  \ 

(Third  4H3)  [ 

Total  sales  In  $1,000  uolts. 

Fourth  Liberty  Loan  f 

iT4%  bonds  of  193.3-38     i 

(Fourth  4Jis)  [ 

Total  .*tleM  In  ?l,000  units. 

victory  Liberty  Loan  f 

4M%  notes  of  1922-23       i 

(Victory  4Ms)  ( 

Total  sales  In  .?!  ,000  units. 

35i%  notes  of  1922-23        f 

(Victory  3  3fs)  \ 


niei 

Ujw 
Close 


HlKh 

Low 

Close 


RiKli 

Clow 


HiKh 
Low 

C\f)ac 

"nii?h 

Low 

CI  OS' 


Hijrh 

Low 

Close 

'n]gh 

T/)w 

Close 


Hlffh 

Low 

Close 


High 

lyOW 

Close 


Jan.  29  Jan.  31  Fet).  1    Feb.  2  \  Feb.  3 


Ftb.  4 


Tntal  iftlms  In  si.OOO  units. 


High 

Low 

Close 


92.03 

91.92 

92.00 

191 

87.70 

87.70 

87.70 

2i 

87.. 50' 

87.30 

87.30 

92, 


86. .50 
86. .50 
86.50 
1 
86.90 
86. .50: 
86.76; 

626 
90. 00 
89.90 
89.92 

548 
87.20 
86.90 
87..50 
1,652 
97.40 
97.32 
97.34 

639 
97.36 
97.34 
97. .36 

175 


92.00 

91.90 

91.90 

257, 


87  .50 
87.20 
87.20 
221 
97.26 
07.29, 
97.261 

1! 
86.50 
86.30 
86.30 

8 
86.74 
86.30 
86.36 
1.353 
89.90 
89.20 
89.20 
1,703 
80.98 
86. .50 
88.80 
2,303 
97.40 
97.26 
97.26 
1,536 
97.38 
97. .34 
97.36 
1.156 


91 .90, 

91.88 

91.90 

422 


87.20 
86.70 
86.70 
190, 
97.50 
97.501 
97.50. 

2 
86.10 
85.70. 
85.70 

6 
86.40 
85.54 
85.70 
2.031 
89.20 
89.00 
89.08' 
1,430 
86..56 
86.00 
86.00 
2,824 
97.30 
97.18 
97.20 
1,517 
97.28 
97.18 
97.18 
375 


92.00 
9I.70I 

91. so; 

700 

88. .50' 

86.50 

86.50 

1 

87.40 
86.40, 
88.70 

57| 


85.54 
85.44' 
85.54' 
2 
86.50 
85. .50 
86.24 
2.085 
89.54 
89.02 
89.54' 

977 
86.80 
86.00 
86.68 
2,505 
97,28 
97.14 
97.20 
2,485, 
97.24' 
97.16 
97.18 

206 


91.90 

91.8a 

91.84 

619 


87.40 
88.90 
87.00 

49 
98.00 
ftS.OO 
08.00 

13 
8«..50 
86.30 
86 .50] 

28 
88.68 
86.34 
86.34' 
1.562 
90.00 
89.56 
89.841 
492 
87.10' 
86.64' 
88.64' 
2.602 
97.30 
97.10 
97.14 
2,599 
97.22 
97.16 
97.16 
793 


93.00 

91.74 

91. M 

374 


ST  .90 
86.76 

87  .ao 

3* 


86.30 
86J)0 
86.30 

7 
86.54 
85.80 
86.50 
1.618 
89.96 
89.36 
89.90 

891 
87.02 
86.36 
87.00 
1,998 
97.22 
97.08 
97.14 

581 
97.14 
97.08 
97.14 
1,012 


Note. — The   above   table   includes   only  sales   of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

6  1st  3Hs _        ...91.60  I    46  4th4}i3.. 86.60  to  87.00 

7  1st  4Ks 86.20  to  87.50 

7  2d    4iis 86.34 

25  3d   4,Ha 88.90  to  89.74 


186  Victory  43is 97.00  to  97.20 

50  Victory  3Ji3 07  1') 


Foreign  Exchange. — Sterling  exchange  displayed  a  re- 
actionary trend  and  as  a  result  of  persistent  selling  declined 
more  than  10  cents  during  the  week.  The  Continental 
exchanges  fluctuated  irregularly,  with  francs,  lire  and  marks 
showing  marked  weakness  at  times. 

To-day's  (Friday'.s)  actual  rates  for  sterling  exchange  were  3  78H© 
3  79 'A  for  sixty  days,  3  82  li  (3.3  84  H  for  checks  and  3  83  Vs  (g'3  85  for  cables. 
Commercial  on  banks,  sight  3  81M(a3  83!^,  sixty  days  3  77}i(^3  78 *i. 
ninety  days  3  C8!4  (ffl3  69i^,  and  documents  for  payment  (sixty  days) 
3  77 34 'a' 3  79!^.  Cotton  for  payment  3  81M@3  83^  and  grain  for  pay- 
ment 3  SIMOS  83^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  -were  6.95®6.87 
for  long  and  7.01  ("6.93  for  short.  Germs^n  ))ankers'  marks  are  not  yet 
quoted  for  long  and  short  bills.  Am.sterdam  bankers'  guilders  were  33  7-16 
©33.33  for  long  and  33  ].5-ltifS)33.79  for  short. 

Exchange  at  Paris  on  London  54.40;  week's  range,  54.40  high  and  55.40 
low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.   Checks.  Cables. 

High  for  the  week 3  8134  3  86^         3  87>i 

Low  for  the  week 3  74H  3  79>i         3  80 

Paris  Bankers'  Francs  {in  Cents  per  Franc) — 

High  for  the  week 7.24  7.32  7.34 

Low  for  the  v/eek 6.74  6.82  6. S3 

Germany  Bankers'   Marks — 

High  for  the  week 1.77  1.78 

Low  for  the  week 1.43  1.44 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 33  9-16        34  34.10 

Low  for  the  week 33M  3354  33J^ 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  15@25c.  per  SI ,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  S127  50  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — "Curb"  trading  this  week  was  very 
quiet.  Price  movements  were  uncertain  though  there  was 
a  tendency  at  times  for  values  to  seek  lower  levels.  Trans- 
actions in  oil  shares  were  unusually  small.  Standard  Oil 
(Indiana)  dropped  from  71  to  66%  and  ends  the  week  at 
67.  Standard  Oil  of  N.  Y.  sold  dowTi  from  356  to  339  and 
recovered  finallv  to  341.  Carib  Syndicate  weakened  from 
10^  to  9%  and  finished  to-day  at  9M-  Intemat.  Petrol, 
after  an  early  advance  from  16%  to  163^  eased  off  to  15 ?4 
and  closed  to-day  at  lo]/^.  Maracaibo  Oil  advanced  from 
18 M  to  IQVs,  reacted  to  18 M  and  ends  the  week  at  18%. 
Ryan  Consol.  rose  from  12  to  12%,  then  fell  to  103^.  Simms 
Petroleum  lost  a  point  to  7^  and  closed  to-day  at  7%. 
Most  industrial  issues  were  quiet.  Automatic  Fuel  S.  broke 
from  67%  to  64.  Durant  Motors  improved  from  16H  to 
18%.  Hercules  Paper  advanced  from  7  to  9  and  eased  off 
to  S14.  Intercontinental  Rubber  di'opped  from  12%  to 
10^  and  recovered  to  12^,  the  final  figure  to-day  being 
12 H-  Meteor  Motors 'decUned  from  223^  to  21  and  recov- 
ered to  23  H.  the  close  to-day  being  at  23%.  Attention  was 
directed  to  the  mining  department  by  reason  of  the  sharp 
break  in  Eureka  Croesus  from  1  5-32  to  78c.,  the  close  to- 
day being  at  92c.  Bonds  were  sUghtly  lower.  Trading 
was  begun  in  the  new  Tide  Water  Oil  6Hs,  with  transactions 
from  98%  up  to  98  J^  and  back  to  98%. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  wUl  be  found  on  page  552. 
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BIOH  AND  LOW  SALE  PlilCBS—HBR  SflAHB.  .WOT  PBH  CB.VT. 


Saturdav 
Jan.  29. 

$  per  ttta't 

82»4  83% 

•79  7912 

♦5'4  e 

84'4  85 

34I4  35 

•5OI2  51>4 

VZh  127» 

8I4  8I4 

U7»4  118U 

•59I4  60U 


6>4 
•0 
•8«4 


6»4 

8 

8'( 


lO's  I9I3 

28'g  28^8 

441,  44»s 

()8>»  68i» 

•105I..  U9 

27  27I4 

•7358  74»4 

♦62»4  631; 


101      IOU4 


1'4 
31s 

•4 

•6 

131. 

1978 
•14 

78 
•28'8 

•9 
•23 
•90'. 
45s 

1254 
•20 
•45'4 
•121. 
•24 
•53 
lOlIj 


218 

4S4 

5 

7 
135g 
201s 
141. 
79  ij 
29 1 4 
101. 
26 
92 

434 
13 
20'4 

4r>54 
131. 

30 

5354 

lOll. 


Monitav 
Jan.  31. 


t  per  t>tare 

82'4     SSJg 

791. 

•5'.8 
♦84 

34I2 

51 


T'4eidai/ 
Feb.  I 

%  per  flare 


13 

•8 
117 
59 
8'8 

a 

•8'4 

18n8 
28 
43'4 
68 
•105'. 

7412 

fl2'4 


791. 

6 
85 
35 
51 
13 
8 '4 
11778 

8'8 

8'. 

8^8 

19 

28lg 

44'4 

63'. 

118    , 

27l8 

741s 

03 


82 

791. 

•5'^ 

85" 

33^8 

SO^s 

1234 

•8 


S.'i 
791. 

8 
85 
341. 
50' 
13 

8' 


ll.'i'Ss  1101 
58 '8    5878 


32        32I4 


44        45 
•101      102 


111. 
•71 
•91 
2'4 

41. 

18»4 

4014 

478 
7134 
72% 

•46 

•56 

•55 
213s 


1134 

73 

94 

278 

434 

191. 
401. 
558 
76 
7234 
48 
68 
61 
21^8 


101      101 
8638      8778 
4II2    4134 
1778      1778 


3OI4 
•72 

83'4 

51 

5314 

22 
•30 

2638 

38 

•61. 
•U 

98I4 

22>4 

.W 

2OI2 
•38 
11934 

67 


3OI4 
77 
841. 
51 
53^8 
2218 
32 
28'. 
391. 
7 
12 

2318 
59 
215, 
3934 
120 
67 


1'4 
3l2 
•4 

•n 

13'4 

20 

•14 
77 
29I4 
9 
•24 
90'2 
4^8 
13»8 
I9'4 

•451. 

121. 
•24 
•5>1. 
1011. 


2I4 
4»4 

5 

8 
131. 
201 1 
141: 
78'4 
29I4 

9 
30 
90  8 

478 

13'.' 

20    I 

121.' 

30  " 

53 14 

1011. 


6 
•6 

8I3 
1734 
27% 
425s 
671. 
illO'j  no's 
2')i4  2f)'j 
73I2  7438 
62        621. 


7 

8 

8' 
ISS 
2778 
43">8 
OS 


81 
31 
50 


6 

31'4 

50 


101      101 
215     215 
13i       2 
33,       4 
4  438 

8  6 

I3I4     13'4 
1978      1978 

f... 

75%     77 
2878     2378 


26 
89^8 

458 
131. 
191. 


26 
9l)'4 
458 

131 

197, 


1138 
•71 
•90 
2 '4 
47, 
1834 
40 

5'| 

72 '2 

711. 

*45l. 

•56  " 

•55 

20'4 


12 

73 

94 

3 

478 
I9I4 
41 

538 
741. 
7212 
48 
68 
61 
21'4 


100      100 
85's     87 
41I2     4134 
I7I2     18 


291.    291. 
•73        77 
8338     84I4 


8I4       8I4 
2OI2    21 


1058  1078 

I8I4  181. 

26  28 

•68  70 


3 

::::  ?: 

.331. 
18I4 

•51 
♦35 


•7, 


♦  11, 


93 
35% 


331. 
I8I4 
53 
36 

1 

1'4 
5118 
931 
35% 


55 '8 

•75 

•45 

•74 
5534 
32 14 


55% 

80 

49 

80 

5534 

323^ 


124%  124% 
•112       .. 


7%       7% 

•1271.  1361. 

91,       9% 

44I4     451. 

44       44  ' 


4634     471. 
•9%       97, 
81        62 
91        93 
83        S3 
M05      108 


54 

21'4 

31 

26 
•37 

634 
•11 

97% 
2234 
5S1. 
21 
•3334 
II9I2 
66% 


54 

22 
31 
28% 
39 

634 
12 

98% 
231 1 
581. 
2234 
3934 
120 
66% 


WedtUiJau  I    Tltursitiiu 
Feb.'.  Feb.i. 


%  per  futre  i 

si's     82%| 


79I4 
51. 
•S4 

33 

50 

12% 
8 


79% 
51. 
85 
34 
50% 

r>i. 

S'4 


$  per  ifuire 
8II4     81% 


115%  118 
58'4     58'4 


>4 
•4 

•8 
ISI4 
2034 
42 
671. 
109 
28 
72I4 
62'4 


8 

8 

8'4 
I8I4 
27'. 
4!' 
871 
109 
28% 
73 
62'4 


791, 
51. 
•84 

33 
•49 


79I4 
51 
841. 
33% 
501 


•43 

•80 
301. 


48 

821. 

3II4 


211.    2178 

8         8 
2018    2034 


IOI4     101. 
171.      1834 


20 
•68 
9% 

161. 
•34 


26 
71 
9% 
I6I2 
39 


•3OI4  34I4 

181.  I8I2 

51  51I2 

36i2  37 
♦%       1 
•1%       II4 

50  50% 

92%  92% 

34%  35I2 


55% 
•75 
4.5% 
♦74 
.551. 
311. 
861. 
123 
'112 
23 
♦03 

71s 
'1271. 
9 
43 


58 
85 
4.5% 
80 
50'4 
32% 
881 
123% 

Ysu 

85 

7% 

132% 

9I4 

441. 


46%     471. 

•9%       9% 


80i4 
♦90 

831. 
■195 


62% 
93    I 
83I.| 
108 


46 '4  46% 

•121.  131 

•25  .30 

.52  .521 

100  100 

50  50% 

"72I2  72U 

•891.  94 

2%  3 

'l8U  19 

39  39% 

5  5I4 

701.  7214 

71%  72 

♦45  48 

♦56  88 

•55  61 

20%  20% 

17'.  171. 

99%  913i 

84'.  88 

l40l.  4934 

171.  18 

♦.52  59 

•33  45 

29I4  29I4 

Z7lh  72 

82%  83% 

50  50% 

53I2  54 

215,  2134 

♦30  32 

24  25% 

381.  3r,34 

♦61.  7 

♦10%  12 

96%  97'2 

22%  22% 

58%  58% 

20%  21 

♦3834  3934 

119  11934 
♦ee'ie  67% 

95g  9^8 

211.  2II2 

77,  8% 

20%  2034 


♦210 
I'l 
3% 

•31. 
6 

13 

191. 

14 

75'4 

•28% 

9I4 

28 

88'2 
41, 

1>% 

19% 

♦45IJ 


220 

2 

4 

4'4 

6 

13% 
lO'i 
14 

771. 
29'4 

9I4 
26 
89 

434 
13'. 
191. 
4534 


12%  131. 

8%  8% 

115  1181. 

58  581- 

•41.  •  8 

•5  8 

8  8': 

18%  18% 

2834  27 

4134  42% 

67  071. 

108  lOS 

2,5%  28% 

♦72  73I4 

♦611.  63 


•42 
60 


46 
60 


50        50 


10034 
•210 
2 
3% 


101 

220 

2'' 
4'! 


25  2> 

5134  .52 's 

9978  997, 

50%  50% 


10 

17 
♦25 
♦68 
9% 


10% 
1734 
27 
70 
91 


32        32 


32% 

IS'. 
♦50% 

3534 
1 
1% 

48% 

92% 

3434 

80 
♦55 

77 

44 
♦74 

541. 

30% 
♦88 
122 
113 


3334 

18% 

.52 

381. 
1  ■ 
1% 

50 

93 

35'. 

80  " 

50 

77% 

48 

80 

.54% 

31% 

87 
122 
113 


8%     ' 
12734  12734 
9  93, 

42%     43% 


^'n  <!7« 


45%  4834 

r9%  95, 

00  0034 

♦89  92 

821.  Sil.; 

10".  lO'.l.l 

■<'.  SI. 


•70 

♦89'2 
234 
♦4I4 
18% 
3934 
45, 
69% 
71 

♦44 

♦56 

♦55 
20% 
10% 
99 
8  5 
401. 
17% 

♦.52% 

♦.35 
28% 

♦70 
82% 
49% 

"2118 
♦28 

23% 
♦30 

♦8% 
♦10% 

9534 

22 

58 

20% 
♦3834 
118% 
•651. 

10 

21% 
734 

20 
t 

"16" 


721 
94 

2% 

S 
18% 
3934 

5 
70% 
71% 
47 
88 
81 
20% 
17% 
9934 
88% 
40% 
17% 
58 
38 
29 
75 
83'4 
49% 

211. 
32  ' 
24I4 
38 

7 
12 
90% 
22% 
58 
21% 
3934 
119 
67 
10 
21% 

7% 
20% 
1412 
10 


25        25 
♦62        68 
9%       9% 


31 

18 

50 

341. 
1 
1% 

48% 

92 

34 
♦77 

54% 

78 

42 
♦74 

5t% 

29% 

S6% 
121% 


31 
18 
51 
36 

1 

1% 
49% 
921 
34% 
82 
55% 
77 
43 
80 
54% 
30' 1 
80% 
121% 


8%       0% 
•1271.  132'4 
334       9 
401.    43 
♦43  "     44 
♦57% 
45 

9% 
53 


.593| 

46'2 

9% 

591. 


13 

19% 

♦1334 
78 

♦28% 
•9 

♦25 
88% 
4% 
13 
18% 
451. 

♦121. 

•25  " 
5134 
9934 
51 
11 

♦70 

♦89% 

2% 

4% 

18% 

39% 

5 
89% 
70I4 

♦44 

♦56 

♦55 
19% 
10% 
98 
8434 
39% 
17% 

♦.52 

♦35 
2334 

♦70 
80% 
49% 
53I4 
20% 

♦28 
24% 

♦30 
01. 

♦10  ' 
95% 
2134 

"21% 

♦3334 

118% 

66% 

10% 

21% 

758 

19% 

t 

""97, 
1734 

25 

68 

9% 

15 

♦31 

30% 
♦10% 
50 
351. 
% 
1% 
47's 
9234 
33% 
79 
54% 
76 
41% 


Friday 
Feb.  4. 


%  per  ihare 
81        811. 


78% 
5% 
•84 

32% 

49% 

13 
9 


Sitei 

lor 

the 
Week. 


dTOCKfl 

NEW    YORK  HTOOK 

KXOHANQIS 


79 

51. 
85 
33i2 
49% 
13% 

9 


11434  115% 
57%     58% 


•  41. 

6'8 

SU 

17I4 

26 
41 
67% 


7 

8% 

81 

1734 
281. 
41% 
6734 


2'>58  257g 
72%  72% 
61%     62 


60%     60% 


Siuirel                 Railroad*.  Par 

0.700  Atoh  Toyeka  A  9anM  Fe..lO') 
1.01)1)       Do     prel 100 

400  Atluntti  Briu  A  AMitQtto..lOO 

.501)  AtlnDtla  Coast  Mn«  RB      .  100 

15.800  Baltimore  *  Ohio 100 

1.3(M)      Do     l«rof 100 

5.400  Brooklyn  ri»|)ld  Traonlt...lOa 
1,01)0,     Cerilfli-attw  of  depontt.. 

12 .700  Canadian  I'iiclflo 100 

3.100  CbeMpeake  *  Ohio 100 

489  Obic  &  I'laMt  llllii'ils  trust  r«>cu 
1.200!      Do     pref  trim  rpot 

900  Cblcauo  (Jr.-»t  Wee  tern...  W) 

2,400|     Do     prof 100 

7,200  Chicago  Mllw  A  8t  Paul. ..100 

10,400      Do     pref 100 

2.900  Chlcaeo  &  ."VorttiwogterD-.lOO 

250       Do     pref 100 

8,900  Chin  Rocit  Igl  <«■  Pao 100 


1 ,800 
1,400 


300 


7%   preferred 1(X) 

6%   preferred 100 

Chic  St  1'  M  *  Orniha 100 

Do     pref 100 

Cl«v  Cln  Chic  *  9t  Louis..  100 

Do    pref .100 


000  Colorado  A  Southern 100 


•100     102 


13I4 

191. 

14' 

77 

29 

10% 

26 

88% 

5% 
1434 
19% 
45% 
13% 
30 
52% 
9934 
53 
11 
72 
94 

278 

4% 
18% 
3934 

5% 
70 
71 
47 
68 
61 
20% 
16% 
99 
87% 
40% 
17ij 
57 
37 
2334 
75 
3234 
49% 
53% 
211. 
32 
24I4 
38 

0'. 
12  " 
90% 
22    , 

23% 
3934' 
119  I 
60% 
10%, 
21% 

7% 
20% 
15 
10 
173, 
25 
68 

9% 
16 
35 

30% 
18% 
50 
3534 

1 

1% 
48% 
9234 
34% 
79 
54% 
78 
41% 


o 
3% 

•2% 

•4 

13 

I9I3 

13% 

75I4 

28% 

♦9 
♦24 
♦88% 
5 

141. 

18% 

45% 
•121. 
♦25  " 

51% 

9934 

54 

11 
♦70 
♦89% 
2% 
4% 

18 

38% 
5 

70 

70% 
♦45 
♦50 
*.55 

18% 

17 

98 

83% 

39% 

1634 


4I4 
4% 
7 

13% 

191. 

14 

78% 

28% 

10% 

27 

89 
5% 

1434 

18% 

40 

131. 

30 

5134 

9934 

5434 

11 

72 

93 
234 
41, 

13% 
38% 
5% 
70 
71 
471. 
08  " 
62 
191. 
17 
98% 
85% 
40% 
17% 


20(1 


PSIt  SHAKB 

Honje  for  veir  ri20. 

On  bam  of  \OM-tkari  toll 


LotetMl 


28% 

283, 

♦70 

73 

80 

82% 

49 

.531. 

52% 

53 

2058 

205, 

291. 

30 

2334 

233, 

♦38 

38 

01. 

0% 

♦10% 

12 

95 

963, 

2II2 

21% 

57 

.57% 

22 

24% 

♦3834 

3934 

118 

llKl. 

66% 

60% 

734 

19% 


1938 


Do    Ist  pref.. 100 

4001      Do     2d  prof 100 

700  Delaware  li  Hudson 100 

10(1  Delaware  Lack  A  Western.  50 

10.401)  Denver  &  Rio  Grande 100 

48,400'     Do    pref 100 

200  Duliith  S  9  *  Atlantic 100 

.500|      Do     pref ...100 

4,300  Brie 100 

3.1001      Do     ISt  pref .100 

3001     Do     2d  pref 100 

12,200  Great  Northern  pref 100 

000      Iron   Ore   properties.. Vo  par 
400  Oulf  Mob  A  Nor  tr  otf8..-100 

300       Do     Pref... 100 

2,300  Illinois C.!ntTal 100 

8,200  Interboro  Cons  Corp. .No  par 

4,900      Do     pref ..100 

3,200  Ksnaas  City  Southern 100 

000      Do     pref..   100 

100  Lake  Erie  4  Western 100 

300       Do     pref ...100 

2,800  Lehigh  Valley 60 

9(;o  Louisville  4  NaFhvlUe loo 

l.oon  Manhattan  Ry  tuar 100 

900  MInneap  A  St  J.  (riffp 100 

100  Minn  St  P  *  S  S  .Marie 100 

I     Do     p.:-of 100 

5,000lMl88ourl  Kansas  *  Texas.  100 

800      Do     pref ...100 

4,100  Missouri  Paclfle  rise  ctfs.lOO 
4, .500       Do     preJ  tru't  C(f3 100 

7.000  Nat  Rys  of  M«x  .'d  pref. .100 
0,700  New  on  Tex  A  M.-\  r  t  0..IOO 
7.900  New  York  Central 100 

NY  Chicago  4  St  Louis.. .100 

I     First  preferred 100 

Second  preferred 100 

11,. 500, N  Y  N  H  A  Hartford 100 

2, 20o!n  Y  Ontario*  Western     .100 

3.150  Norfolk  4  Wes'ern 100 

114,700  Northern  Pad'lo 100 

12,200  Pennsylvania 50 

2,700  Pere  Marquette  v  t  0 .100 

Do     prlnr  pref  v  t  0 100 

Do    pref  V  t  0 100 

1  .Ooo'Plttsburgh  4  West  Va..     100 

40f)i     Do     pref... ...100 

43,500  Reading 50 

3.700!     Do     Ist  pref 50 

3.100      Do    2d  pref EOj 

4.1  00, St  Loul8-S;iu  Fran  tr  Ctfs..l00 
300      Preferred  A  trust  etfs 100 1 

4,50(1  St  Louis  Southwestern lOOj 

Oor)      Do     pref 100 

700  Seaboard  Air  Line 100 

.      Do    pref 100 

20,000  Southern  f'aclfic  Co .lOol 

10,500  Southern  Railway 1(K), 

1,250'     Do     pref 100 

O7,4O0;Texas  4  Pat^lflc 100| 

. Twin  City  Rapid  Transit. .100 

7,100  Union  Pacific 100, 

5001     Do     pref 100 

800  United  Rallvvays  Invest. ..lOOl 

l,400i     Do    prel 100 

2,700  Wabash 100 


.53%  54% 
29  29% 
853,  8,5:1, 
12034  12134 
'1121.  ... 
21%     22 


813<     82 
100      lOS 

S'v!  91- 


8%  8% 

1261.  1261. 

9  9 

40%  42 

43  43 

♦57I4  .59 

43  45% 

".57%     58% 
88        88 
81%     813, 

100%  1001, 
S  3% 


934 
♦17 
♦241. 
67 
9% 
16 
♦31 

30% 
♦10% 
♦48 

35 
♦% 
1% 

47 

93 

33% 

79 

.54I4 

76 

41% 


9% 
18 
20 
67% 

9% 
16 
34 

30I4 
19 
52 
35% 

1 

1% 
48 
93% 
3434 
79 
.54% 
76 
42 


6,800 


52-34     53% 

28%     29% 

853,     8.534 

I2OI4  121% 

■113       

21%     2134 


884       07, 

•125      132% 

9%       934 

40%     43% 


42'4  44% 

8I4  9 

50%  ,571. 

89  89 

8II4  811. 

100  100 

77,  S's 


9,'?00 
1 ,000 
1 ,300 

500 
1,100 
1,000 

200 

800 

400 

000 

2 ,500 

1,000 

2 ,700 

20,207 

1.100 

5,300 

300 

1,500 

700 

4.500 


2.000 

32,400 

400 

5,000 
100 
901) 


5,700 

250 

4.000 

15.700 

300 


2 1 ,000 
I  ..500 

10,300 

000, 

1.800 


Do    prel  A 100 

Do    prefB 100 

Western  Maryland  (n«u>)..100 

Do    2d  pref 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  4  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin  Central 100 

Industrial  &  .Miscellaneous 

Adams   Express 100 

Advance  Rumely 100 

Do     pref 100 

A)ax  Rubber  Ino 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn'K-  10 
Allied  Cbera  &  Dye no  par 

Do     pref 100 

AlUs-Chalmers  Mfg 100 

Do    pref 100 

Amer  Agricultural  Chem..l00 

Do    pref _.100 

Atncrlcan  Beet  Sugar 100 

Do    pref 100 

Amer  Bosch  Magneto.. iVo  par 
American  Can 100 

Do    pref 100 

American  Car  A  Foundry..  100 

Do    pref ...100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggists  Synd  cate.  10 

American  Express 100 

American  Tilde  4  Leather.  100 

Do    pref 100 

American  Ice ..100 

Do     pref 100 

Amer  International  CorD..100l 

.Am  La  France  F  E 10' 

American  Linseed 100, 

Do    pref 100; 

American   Locomotive lOOi 


4001     Do    pref ...100 

4.20')' American   Safety  Ra»or 28 


S  per  iltire 

7(1    F^i)  1 1 

72     .May20 

414    f>.T21 

IS.'       Dw27 

275g    Fill  13 

40%  June2a 

9%?Aiie31 

6']  Septl4 

109%    Doc22 

47  FHbl3 
4  Feb  17 
3%  D«c29 
8%    Dec21 

15%  Di!|.22i 
21  D«'2l| 
36 »4  DccZl 
80  D  •(•22 
98  June28 
21%  Dec21 
64  Feb  13' 
54  Feblll 
58  Junp26| 
89  Nov29' 
31%  D'MlS 
no  De<'29i 
20       Feblll 

48  July  6 
35  Au2ll 
83%  Juiie29! 

195       Fob  10, 

ij  Nov22 

%  Nov23 

3     MaylOi 

5%    Dc-c  9 

9%    Febl3 

16%    Dec21 

12       Dec21 

6534Jiincl2 

24%    Dw27 

7     Jan   24 

18%    Dec22 

80%    Feb 13 

3      Aug  4 

8%   Decll 

131%  May  5 

40     M:iyl9 

8%   Feb  13 

19      Feb 11 

3934  May24 

94      Aug  9 

38%  July  2 

8%   Dec21 

63       Feb 13 

80%  Juno23 

2%   Dec22 

3^-    Dec  14 

11%   nec21 

3S%  Di>c22 

3%   Dec20 

31     JunelS 

P4U   Febl3 

23»4   Febl3 

50       Aprl3 

41%  M.17  4 

15%    Uecia 

16  Feb  8 
84%  Juoeie 
6034  Junel2 
37%  Mav24 
14       DP022 

Dcc30 

Dec  16 

21%    Kebll 

0678  AuglO 

8484    Febll 

32%  Mar  9 

3314  Mar  9 

15%    Febl3 

23%    Jan 14 

11       Febll 

20'8  Mfty24 

5%   Dec24 

8'4  Dec22 

88'a    Fobl3 

18      Febl4 

.50      Feb  13 

14       Dec21 

27%  JuneL'3! 

no      Feb  13 

61%  M.-iy24 

7%   Augl2 

14  Aug  9 
7     May20 

17  Dec22 
12'2   Dec20 

868  Feb  13 
11  July30 
20%  Fobl3 
54%   Feb  5 

8%   Dec22 

15  May20 
25     Mayl9 


50 
37 


22 
14 
40 

24 


Dec24 
Dec  2 
Dec22 
_       Dec22 
58  Dec22 


4314 

84% 

261. 

67% 

51 

79 


Dec21 

Dec29 

Dec22 

Dec22 

Dec27 

Dec  6 

Deo30 

3234   Dec21 

75       Oct2S 

45%    Di'C22 

213,   Dec21 

7234   Dec  18 

HI      Dec22| 

10534  July  7 

15%   Dec21 

59%   Dec27 

6%   Di"c22| 

Feb  81 

Dec21 

Dcc22' 

AuglOj 

Febl3 

301,    Drti-2ll 

8'i    Dec291 

Dec21 

Aug  31 

Dec21 

90'.  June   i' 

6%    Dec21 


05 
5 
33 
37 
53 


42 

SO 
74 


Hightl 

I  pe'  t^are  ( 
90%  N.)V  6 
«•»  Jafi  a 
12  ,  Sr'Pta?! 

104%  Oot  S' 
49«ii  Octl5 
54  OotlS! 
17  Maris: 
13%  MarlSi 

134  Ian  3 
70%  N  >v  51 
IS  Hept27l 
17'4  8«pt27 
14%  Oct  4 
3338  Oot  4 
44%  Nov  S 
95  Oct  6 
91%  Mario 

120  Jan  8 
41  Mar  8 
84»4  Oot  Sl 
715,  Oct  4; 
72%  Oot  * 
95  Mar30' 
92  8ept28| 
99  Octl9 
38%  Oct2l 
54  Oct  8 
49       D'xM' 

tan     Oct  21 

250%  Sept  15 
9  Jan  3 I 
1638  Feb24 
8  Oct  2 
12«4  Oct  2 
213,  8ept20 
30%  Oct  2 
22»4  8ept20 
91%  Nov  6 
4178  Marl9 
17%  Oct  i 
35»4  Oct  2 
97%  Oct  4 
9%  Oct22 
17!%  Nov  4 
27%  Oet  4 
521.  Oct  4 
24»4  Oct  4 
40  Oct  9 
60%  Nov  3 
112%  Jan  5 
Oct22 
Oct  6 
Oct  4 
Nov  8 
Feb21 
FeblO 
313,  Feb28 
55%  Oct  4 
Oct  4 
Oot29 
Nov  5 
Oct  19 
Octl5 
Oct  15 
37%  Sept23 
27%  Oct  4 
105%  Nov29 
957^  Nov  5 
44  Oct  7 
32  Feb 19 
68  Feb27 
571.  Oct  4 
39%  Oct  2 
84»4  Sept25 
103  Nov  3 
91  Octie 
65%  OctlC 
3378  Oct  4 
48%  Oot  2 
40  Sep (37 
4934  Oct22 
11%  Oct  4 
205«  Oct  4 
118%  Nov  4 
33%  Oct  6, 
98%  Oct  6 
47  Mar22 
43  Oct22 
129%  Nov  4I 
69%  Jan  3 1 
15%  Oct23! 
Oet25 
Oot  4 
Oot  6 
Oot  8 


Ptie  SHAKB 

Maugt  for  Prrtitmi 

Year  ItflU 


L«we$l 

I  per  ttarc 

80%  D-M, 

707,  Doe 

0  Marl 

87%  Dm 

28%  Deo 

38%  Deo 

10  Doc 

5  Dbc 

120%  Dec 

61%  Deo 

3  Deo 

8%  Dec 

7%     J..tD 

21  Deo 
34%  Dec 
48%  Dec 
85  Nov 
118  Dec 
22%  Jan 
68  Deo 
66%  .\ug 
57      Deo 


65>4 

21 

9OS4 

95 

11 

IS 


8>4 
65% 
84% 
65 
73% 
70 


3253 

13 

34-''8 

235;; 

1658  Sept30 

27U    OotlS 

40     Sept27 

78      Nov  9 

16       Oct  4 

28       Oct  6 

48       Oct  2 

423,  Apr  1 
465g  Mar29, 
72  Janl2 
88>4  Jan  6 
2»8  Mar24 
3  Mar31 
6238  8eptl7 
92%  Nov  9 
537i  Jan  3 
Jan  3 
Jan28 
J.-inie 
Aprie 
Jan  5 
Jan  2 
Jan  3 
Jan  3 


92 

95 

90% 
10334 

93 
128'4 

61>4 
101 
147% 
116% 

6434 

88 

15% 
175 

30% 
122 


Apr  9 


Feb 

Jan  3 
Mar2e 

Jant4 
M,<4r31 

Jan  3 

Jbd  3 


63%  Marl9| 


88 
120% 

14% 

95 

99% 
109% 
107 


Jan  3 
Jan  3 
Jan22 
Apr  7; 
Jan27 
Apr  8! 
Mar  9 


88 
32 
03 
19 
48 
46 


Deo 
Fob 
Sept 
Deo 
Doo 
Feb 


91%   Deo 

172%  Mar 

3%   Apr 

O's  Fob 

258  Deo 

6»8   Apr 

1288   Dec 

18%   Den 

13»4   Deo 

75%   Dec 

31 '4   Jan 

7     Sept 

30      Doc 

8578   Deo 

3%  Mar 

10      Dec 


13 

40 

7 

13 


Nov 
Dec 

Feb 
Deo 
40%  Dec 

1047»  Aug 
3768  Dec 
19%  Jan 
70  Dec 
90  Dec 
458  Feb 
8I2  Jan 
22%  Nov 
37%  Dec 
4%  Dec 
28»4  Apr 
66»4  Deo 
23»4  Sapt 
00%  Dec 
40  Nov 
25%  Dec 
18%  Nov 
95  Dec 
77  Dec 
39%  Dec 
12%  .Tan 
56  Mar 
39  Apr 
24  Dec 
75  Dec 
737g  Dec 
33      Dec 

•33»4  Dec 
10»4    Jan 

20  Dec 
1078  Dec 
23      Dec 

858  Deo 
12  Deo 
917s  Nov 
20%  Dec 
6278  Dec 
27%  Jan 
29»4  Dec 
119%  Aug 
63  Dec 
7%    Jsn 

15  Jan 
714  Dec 

20%  Deo 

14      Dec 

95«   Apr 

16  Dec 

17  Feb 
62%   Feb 

7»4  Mar 
17  Jan 
26     Dee 

295s  Apr 

21  Jan 
66%  Jan 
66  Jan 

1%  Dec 
1**   Jan 


30  Jan 
81%    Jan 

87  Sept 
i92      Deo 

62  Jan 
84»«  Jan 
84%  May 
427s  Feb 

i98  Dec 
S4%  Feb 

113  Jan 
3958   Jan 

88  Jan 
10%  Nov 
76%  Sept 
13%  Jan 
71%  Jan 
37%  Aug 
64%  Jan 
62>s  Feb 


Hltket- 

I   per  itB  • 
104    Mar 

89        Js) 

16%  Jul> 

107     Ma> 

65%  Ma> 
69%  Ma> 
33%  Jilit 
28%  Jul? 
170%  J  air 
68%  Mai 
13%  Jul? 
17%  Jul? 
12  Jul? 
30%  Ma? 
62«4  Jul? 
76      Jul? 

106  Ma? 
133       Jaa 

32%  Ji-'!" 
84     Junt 

73  Jul? 

82  Jaa 

107  Jul? 
64 7t  Juct 

74  Jul? 
3l»4  Ma? 
68%  Jul? 
61%  Ma? 

116  Ma? 
217     Ma? 

16%  Jul? 

24  Jt.!? 
niii  Jul? 

11%  Jul? 

20% -Mh? 

33      Jul? 

23%  Jul? 
l(K)%Ma7 

62»4  Jul? 

127«  Jul? 

40%  Jul? 

104     Mi? 

9%  Junt 

31%  Juu« 

25%  Ma? 

57     Ma? 

14      Jul? 

28     May 

90^  Juut 
122»4  May 

88       Jai 

24%  Jul; 

98%  Ma? 
1097|  Ma? 

10»K  Jul? 

25%  Jul? 

3373  Ju-!» 

68*4  June 

14     Ma.' 

60     SkV 

83  »4  Juns 
33%  Jul? 
70  Apt 
63%  Jul? 
4078  Jul? 
24%  Jul? 

112%  Ma? 
9978  Ma? 
48%  Mb? 
33%  D«f 
70  Der 
.53%   De« 

44I4  JUDI 
84%  JUD» 
935s  JUDf 

38%  Feb 
39%  Ma? 
27»4  Jul;, 

37  Mai 
23%  Jutt 
3778  JUD> 
12  Jul? 
23'4  Jul? 

!!5  Jnct 
33  Ma> 
72%  Ma? 
70%  Jui? 
00      JUD> 

138%  Ma? 
74%  Mat 
15%  Jul? 
34»4  Jul> 
1,3«8  JulT 

38  Ma? 
25%  Jul? 
14%  Jul? 
30%  Jul? 
26  Jul? 
61%  JsB 
18%  Sepi 
2834  Sep  I 
41%  Ma? 

64    Ma: 

64     Jul? 

76     Juni 

113     Jul? 

4%   Jac 

3*4  Jul? 


6158 

97 
113t4 
103 
101>4 

96 
143% 

0858 
10758 
143% 
119 

67% 

93 

14% 
103 

43% 
142»8 

78% 

7S% 
132% 


05> 
Sep> 
Ma? 
Mai 

o«» 

Ma; 

No» 
Sept 
Jua« 
No» 
Jul? 
Jul? 

Apr 
Mar 
Ma? 
July 

OM 
Jun* 
Jofi* 

Oo> 


1778  JunelO 


44%  Mar 

89     No» 

85     Mar 

98«(    AP- 

58      Jan 

117%    Oct 

100      Jan 

109*4  Jul? 

•  Bid  and  aslted  prices;  no  sales  on  this  day.     t  Ex-rights.     |  Less  than  100  shares,    a  Ex-dlv.  and  rights,    z  Ex-dlvldend.    »  Full  paid. 
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for  rc'ci»r<1  of  ttilen  durln  t   the  week  t»r  vtockn  uiuallj   Invictlve.  ^ec  preceding  P<*ft4> 


HIHH    AND   LOiV    SAbU  PltldK—fKli   .■iUAKH     V  )r  I'KH   I'K^T. 


Bamrdau.       Monday,        Tuuaav,       Vf  tinudav .    TnurtOay,        Frutau, 
Jan.  29.         Ja.i.31.  Feb.  I.  Feb.  2.  Feo.'i.  /■'eO.  4. 


%  per  share 

81        HI 
30i8    SO'i 

•88        91 
99";    997fl 
II9I2  U9"2 

•lie"  iiih 

67        677s 


•868  9 

•26Ti  29 

39I8  3<»'i8 

2618  26  ig 


591; 

52 

8 


•59 

•47 

•7'2 

69^8     70 
•42I2    45 

8978     90-f4 


$  per  share 


11 

•aiij 

30>« 

'93" 
>107 

80's 
♦8« 

99's 
U8I2  11978 

94        94 
ll(i>2  117 

67        67I4 
•9&I2    97 


11'4 

r,5 

4378 

82 

301.1 

93Ti 
110 
811.1 
90 
99'.i 


S  per  share 


11 

(S(il4 
41. -■8 
82 14 
3«i8 
88 
911.1 
IO7I1 
79I2 


11 

fUJ7« 

431,1 
821i 
3018 
88 
93 

1071,1 
80^8 


99^4     9978 
II8I2  11812 
•91        9'1 
II5I2  11«''8 

OGI.1     67'>8 
•95I2     97 


9  9 

28        28 
3S'.i     40 


'24 
•59 
•47 
»7l2 


27 

tiO 

62 

8 


68%    7 1  Is 
*42i2     45 
883.1     9018 


4  4is 

S5U    551 
67"8    5784 


105      105 

5I2       5^ 
•91        98 


9OI2 


•90 
5 

18  18' 

I3I2  1312 

17's  1718 

6234  63 

365s  3718 

•7412  76 

•512  6 


40%  4II4 

93  93 

3058  3054 

7054  72I2 

67l2  60-54 

121s  I2I2 

•22^4  227(1 

2318  23I4 


61l2  63 

III2  1134 

59I2  59I2 

•52  55 

•75  77 

79  791 


64 

•9513 
334 

7214 
10334 

30 

9484 
•87 

227g 

65 

30 

1 1^8 
•18 

6219 

95 

57I4 


66 
100 
37s 

723s 
103i< 

30') 

9534 

91 

23 

65 

30 

I2I4 

19 

6278 

95 

57I4 


•8         9 

*27  30 

*S5  90 

I4I2  14S8 

18  18 
4I4       438 

671.1  0838 


128     I28I4 


414       4I4 
54        54 
5634    58I4 


105      105 

538        5% 
•91        99 


9OI2  9118 

5  51.! 

I8I4  181 

I3I2  1418 

16  161 

*62'2  63l-> 

36l9  37I-> 

76  77I2 

5i2      0 


4078  41 

*90  9214 

29  30^fi 

72  741 

67I2  68 

I2I4  121 

22%  2278 

231s  23I4 


60'4  6II2 

III2  1134 

60  60 

53  53 

•75  77 


2OI0 
65I2 
95I2 
3% 
72 
*!02l9 
30 
93 

*87 
22% 

*64l.> 
29I9 
I2I2 
I8I4 
62 


20% 
6512 

100 
378 
723, 

105 
30 
95% 
91 
2378 
66 
3034 
1234 
I8I4 
«3% 


14% 
68I2 
80 
4012 


15 

68I2 

80 

4034 


23I2    23l2 


5712  58I4 

*80l8  81 

*8  10 

•27  30 

•85  90 

14%  151 J 

""4l'4    "iu 
68        71% 

IO9I4  IO9I4 
61        61 
84        84 

I28I4  1281? 


*8l2  9 
28  28 
38%     40 


*7l2  8 

6834  707, 

43I2  431' 

S8'8  891; 

102  105 


S  per  ahnre 
lO^i     IO'h 

♦65I4     67 
40'4     42 
82        82i2 
30        3018 


8918 
IO7I4 

79I4 
•85 

9954 


9110 
107'i 
79% 
90 
997« 


%  pc.i  sluire 

10-8       lO'g 

•6 1  (i? 

4II4  42I2 

S2I4  8JI2 

30  30 


116%  118 
90Ti     9II4 

II412  1151s 
65        6OI2 


4  Is  41., 
52I2  54I4 
55'4     5578 


105      105 

5%       5% 
♦91       99 


187% 
5 
I8I4 
13 
I5I4 
6212 
35I2 

•75 
5I4 
*6 
3934 

*90's 
291g 
7078 

*66 
1218 
22U 
23 
2934 
60ls 
11% 


88I4 

5 
19% 
I3I4 
I5I2 
621') 
3678 
77 

5I2 

8 
40 
92 
30 
72I2 
69'4 
12% 
231 
2318 
2954 
60% 
1134 


7Sl2    7812 
20       20 


3I4 

7OI2 
10378 

29I'. 

9218 
•87 

221g 

65I4 

30 

I2I2 
•18 

62 

95 

56I2 

80 
8 

27I2 
•85 

14% 

17% 
4 

67 
107 

60 

84 
I27I8 


3% 
71I2 
1037s 
295, 
937« 
91 
23 
6519 
30 
12% 
20 
62l9 
95 
57 
8O54 

8 
271-. 
90 
IS'g 
I7I2 

4I4 
6934 
110 

6014 

84 
12834 


•34 

8% 

"38^8 


37 

8% 

385 
25I4     251 1 
591g     5918 
•49        52 

'67%  6'ni 
43ls  431'^ 
87        88I2 

102      102 


4  41r 

53        53IR 
55I8     56I4 


105      105 

51 2       55 
•91        98 


•87        89 
5  5 

I9I4     197s 


14% 
6II2 
34 
75I4 

5 
•6 
39 

*90ls 
283g 
6934 

*66 
12% 
22% 
21% 
201s 
59I2 
III4 


155" 

62 

35I1 

75'' 

53f 

8 
30-5 
911" 
291 
71 
70 
125 
227. 
23 
291, 
605- 
115, 


•53  54 

*79  SO 

78  78' 

20  20 

63I4  63' 


3%  31- 

695^  70' 

1027g  103 

2919  29' 

9II4  92' 

89  89 

213s  22' 

6434  64- 

28  28' 

12%  12^ 

I8I9  18' 

61  62 

95  9."; 

56  56' 


•22 

*14l9 

3434 

59 

17 

75 

13 

"3475 
•12 
*50 
96 
110 


34% 

*73l2 

*62 
153g 
61% 


23 

16 

36I4 

59% 

17 

76 

131; 

35 
131; 
52 
96 
110 


34% 

75 

64 

1534 

6II2 


2434 
•35 
4I4 
7 

153( 

24's 

47 
•92 

1934 

12 
*53l2 

46I4 


25 

37 
4% 
9I4 

20 

24I2 

4734 

94 

20 

I3I4 

55 

46I4 


•140 
•10319 
163,, 


150 
106 
1fi-5, 


1434 
6819 
80 
41 
82I4 
•23 


15 

6834 

80 

41 

823, 

24l2 


23 

•13 

34 

5878 

17 

76 

I3I4 
6I4 

3478 
•12 

51% 

95 


23 
15 

35I2 
59 
17 
77 
131 
6I4 
35I4 
I2I2 
51% 
96I4 


1419  15 

5334  543g 

•34  35 

75  75 

•62  64 

15%  157g 

60  62% 


24 
•35 
4% 
7I4 

20 

23 12 

47 
•92 

1978 

I3I4 

53% 

43 


25 
38 

4% 

9 
23 
23I9 
48% 
94 
20% 
1478 
54 
46 


*I40      150 
105      105 
TSi^     163, 


1434 
68% 

"46% 
*S2 
*2234 
*lll2 


15 
687g 

4034 
84 
24 
I2I2 


1334     1334 


58 

*16l4 

74% 

13% 

"34% 
•12 
•5019 
94% 


58 
17 
751 4 
I3I2 

35% 
13 
52 
95 


*6 
•27 
§90 

I4I4 

17 
4 


27' 
90 
I4I9 
17 

4's 


90 
107 

7819 
•88 

99% 
117% 
•91 
1 1434 

65 

9578 
•34 

8I2 
»2V2 

3Si8 
•25 

59I2 
•40 

•778 

6II2 

41 

86% 
•J8 


9II4 
107 

79% 

90 

9954 
1I8'2 

95 
115% 

65% 

957g 

38 
9 

29 

3S% 

2)l2 

5912 

52 
9 

67% 

4Ji9 

88-8 
102 


•35j  4 
.5212  53 
55        561; 


S  per  share 
lO'g     101: 
•66 

4054 
•82 
29% 


70 
ii 
83 

2978 


9OI4     921s 


•88 

9'»% 
117 

9II2 
•IIII9 

64% 
•95 

34 
8% 

2754 

381s 

25 
•59 

5219 


79 

91 

9978 
II7I4 

9II2 
115 

66I4 

9612 

34 
8I2 

2754 

385, 

25 

60 

52I2 


6II4 

42 

857g 


64% 

42 
875 


354       35 
*52l2    5312 
54%     S") 


104      104%     104%  104' 

5  5'i         47s       5 

•91        98        *91        98 


*85i2     89 
4%       5 
1954     1934 


14 
61 
33 

75 
5 

•6 

3OI4 

90 

27% 

60 
•65 

121s 

22% 

2OI9 

29 

60 

11 
*60l9 
*.53 
*79 

78 

20 
•6134 

*95l2 

219 

6854 

103 
29I4 
89'8 

•80 
21% 
64% 
2734 
I2I9 

•18 

eois 


14% 
61 
3412 
75 

514 

8 
401, 
90 
2SI4 
70 
70 
12% 
22% 
2II9 
20% 
60 
III2 

55  " 

80 

78 

20 

63'2 

98 

3I4 
70 
103 
295, 
9II4 
91 
2II9 
64% 
29 
1234 
18% 
6OI9 


64%     67% 


60       60 
127'    127" 


1434 
52I9 
3319 
•73 
62 
I5I4 
58% 


15 

54% 

34 

75 

62 

1534 

6OI2 


23I9 

35 
4% 
7% 

17 

20 

46I4 
•88 

19% 

13% 

53I4 


25% 

35 
4% 
7I2 

17 

21 

46% 

90 

20 

1434 

53% 


•140 
105 
165^ 


145 
105 
163, 


I4I9 
68I2 
7934 

4012 

8234 
23 

*lll9 

♦21 
*13l2 
34 

57 
*16l4 

72% 

13 
6I2 

34I9 
•12 
*50 

94% 
110 

14 

51 '4 
•3314 
•72 
•60 

I.5I4 

57I4 

74% 

24% 

36 
4% 
7 


14% 
68 19 
7934 
41 
823, 
23 
I2I2 
23 
1434 
34 
57 
18 
731 
13 

61 
3434 
121 
52 
95 
110 
!41 
52I2 
35I2 
75 
64 
1514 
58% 
74% 
25% 
36 

4I4 

7'8 


2119  22 

45I9  46 

•88  92 

19%  197? 

13%  14% 

52%  53 


55%  56 

78  79 
•6  9 

•27  27I9 

85I4  85il 

14%  14% 

16%  16% 

3%       4 

64%  66I2 


•87 
5 
I9I2 


89 

5 

20 


I3I4  131 

1354  14' 

605,  61 

321 9  331 

•74%  76 

5%  5I4 

39"  40' 

•88  90' 

27%  28 

68  70 

•65  70 

1154  12 

22I4 

20 

2:27%  27' 

59%  fiO 

105,  11 

•60%  .. 

*.53  55 

•79  80 


22' 
21 


5934     5954 
84        84 
127      12714 
§71        71 
I4I2     14% 
68%    68% 


4058    4934 
»82i2     84 
223,,     22-5. 


•11% 
*21 


121: 
23 


•1314     14% 


•56  58 

•16  19 

7OI4  7238 

127s  13 

6I4  6I4 

34I4  34I9 

•11  121 

4934  5034 


14  14% 
4934  5934 
34%     34% 


15  15i2 

563.1  58% 

73  73 

24  2434 

35  35 

4'8  4I4 

7  7% 


19%     2OI4 
•138      1.50 
•104      108 

163,     1fi7, 


2II9  2II9 

45I4  4534 

•88  92 

19%  1934 

13  13% 

52I9  53I4 


IOI9 

62 
*95l2 
2% 

68I4 
103 

28% 

871, 
•891, 

21% 

64% 

28 

I2I4 

"eb" 

95 
55% 
•78 
*6 

27%    27% 
85        85 
14        145s 
15%     161 
3%        378 
63I4     65I4 


10" 
62' 

100 

3 

60' 

103 
20' 
92' 
91 
217 
651 
28' 
12^ 

'61 
95 
56 
80 
9 


Sale) 

lor 

(he 
Week. 


Shares 

4,10.) 

20) 

2>,'100 

1 .500 

3.500 

10) 

9, .500 

301) 

5.600 


7,100 

4.10) 

2,701 

2.800 

1 1 .50:) 

100 

400 

2,400 

40:) 

13,200 

300 

200 

100 


74,300 
800 

79.100 
100 


1,700 

1.800 

31,900 


1,100 
1,900 


1,100 
1,200 
3, .300 
1 ,600 

8.  son 

1.300 

10.800 

800 

16.506 

10.700 

r.on 

14,700 

28, ''00 

1,700 
21,800 

3,400 

12,700 

800 

8.000 
20,.30n 

son 

100 


1,000 

2,000 
1,100 


12534  127 

'14%    'l'4% 
67%     67% 


a;38%    39% 
22%    22% 


*21        23 
•13%     14% 


57  57 

•16  18 

68%  71 

13  13 

'.34%  '3'4V2 

*10  12 

•49  .50% 

9434  95 


13.54     I4I4 
50        51 


20  20 

"138  150 

'104  107 

16  167, 


74 

60% 

15 

5534 

74 

23% 

34% 

4 

6I4 
19 
20% 
45% 
•88 
18% 
12% 
52% 


74% 
601 9 
15% 
57% 
74% 
241, 
34% 
4I4 
7's 
10% 
2OI9 
46 
92 
19% 
14 
52% 


1934     1934 
•140      1.50 
•104      107 

16%     16% 


40.400 

1 1 ,600 

70-^ 

2,801 

58,90n 

ion 

4,800 

l,00f 

4,300 

3, OOP 

40f 

6,100 

50P 

2,00fi| 

500 1 

100 

200 

350 

11,000 

1,200 

4.300 

203,000 

800 

800 

100 

3,300 

10 

45,000 

1,300 

400 

6,100 

200 

400 


.500 

100 
1,000 
1 ,600 

300 
6,000 
5,400 

600 
3,600 


000 
1.400 

200 
4,700 
8,500 

800 

300 

200 

4,000 

20,200 

200 
22.200 

400 
15,600 
6,800 
1,600 
1.400 
5,. 500 


13,200 

34,800 

1,600 

300 

700 


900 
6.800 


3rOCK.S 

NEW    YUIIK  STOCK 

EXCHANGE 


Indus   tc  Mlncoll.  (Con.)    Pa 
Ad)  .Ship  &  C'lmm  Corp.'V'y  pi 
,\(n  .Hiiiolt  Socur  prof  nor  .\    lOfi 
*mt,T  Smoillug  4  IlcriolaK.  lOn 

Do     prof lOii 

Am  3t,i!0l  Fflry  torn  ctf8.33  I't 

Prof  tamo  clfs lOi 

Amorlcun  .Sugar  RoJInlnu..  loi. 

Do     pnjf li(fi 

A'lipr  3iimat-a  Tobacco ion 

D.     prof 10' 

Amer  Tolnphone  &  Telos..lO'. 

Amcr  Tobacco 10'' 

1)0     prel   (new) lOi 

Do    comtnon  Class  B..10 

Amer  Woolen  '>t  .'Vlass 10'' 

Do     iiref lOi 

Amer  Writing  Paper  pref..I0i. 
Amer  Zloc  Lriad  4  .Smelt..  2.' 

Do     pref 2 

Anscondii  Copper  MIqIdk.   6<i 

Associated  Dry  Goods 10' 

Do     1st  prererre<l 10'. 

Do     2d    preferred 10' 

Atlantic  Fruit ,Vo  p'l 

All  Gulf*  W  133  Line lOi. 

Do     pref 10 

Baldwin  lx)comoilvo  Wks.lOi. 

Do     pref lOi 

Barrett  Co  Cbem  Ccna  c'fs.. 

Do     pref  ctfr  dep 

B"thlehera  Motors No  pn 

Bethlehem  Steel  Corp loi 

Do     Cla.ss  B  common..  101' 

Do     pref loi. 

Do     cum  conv  8%  pref.lOi' 

Booih  Fisheries A'o  p-i 

Brooklyn  Edison,  (nc lOi' 

Brooklyn  Union  Gas 100 

Burns  Bros ion 

Butte  Copper  &  Zinc  v't  c...' 

But  terlck ]0(, 

Riitte  <t  Superior  Mlnlni!..   in 
Caddo  Central  Oil  <fe  Ref..lOn 

California  Packing No  pn 

California    Petroleum 10*' 

Do     pref lOf. 

Calliihan  Zinc-Lead lu 

Case  (.J  I)  Plow  Wk8..iVo  par 

Central  Leather 100, 

Do     pref 100 

Cerro  de  Pasco  CoR...i'Vo  pa 

Chandler  Motor  Car No  pn 

Chicago  Pneumatic  Tool..  100 

Chile  Copper 2 

Chino  Copper "  s 

Coca  Cola No  pii 

Colorado  Fuel  *  Iron 10' 

Columbia  Gas  &  Electric. lon 
Columbia  Graphophone  No  pn 

Do     pref 100 

CoDsoJIdatiid  Cigar A'o  pa 

Do     pref 100 

Consolidated  Gas  fN  Y)...10O 
Consolidated    Te.ttiIe..7^o  pn 

Continental  Can,  Inc 100 

Do     pref 100 

Continental  Candy  Corp  No  par 
''^oni   Products  Refining..  100 

Do     pref ..100 

Cosden  A  Co No  pn 

Crucible  ?teel  of  America. .100 

Do     pref 100 

Cuba  Cane  Sugar No  pn 

Do     pref lofl 

Cuban- American   Sugar 10 

Dome  Mines,  Ltd 10 

Elk  Horn  Coal  Cors 50 

Endlcott-Johnson 50 

Do     pref 100 

Famous  Players  I,.".sky  No  pn' 

Do     preferred  (8%) 100 

Federal  Mining  &  Smelting  lon 

Do     pref 100 

Fisher  Body  Corp No  pn 

FIsk  Rubber 25 

Freepnrt  Texis  Co A'o  pa' 

G,"»ston  W  &  W,  Inc No  par 

General   Asohalt 100 

Do     prof  _ 100 

Gener.il  Cla-ir,  Tnc loo 

Debenture  pref 100 

General  Electric 100 

General  Motors  Corp  pref.  100 
Do  temporary  ctfs  A'o  pm 
Do  Deb  stock  (6%). ..100 
Do     Deb  stock  (7%). ..100 

Goodrich  Co  (B  F) 100 

Do     pref 100 

Granby  Cons  M  S  &  P 100 

Gray  &  Davis,  Inc 25 

Greene  Cananea  Copper 100 

Guantanamo  Sugar A^o  par 

Gulf  States  Steel  tr  ctrs..l00 

Haskel  ft  Barker  Car A'o  par 

Hendee   M.anufacturing 100 

Houston  OH  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indlahoma  Refining ^ 

Insplratiou  Cons  Copper..   20 

Internat  Agrlcul  Corp 100 

Do     pref 100 

Inter  Harvester  (n«w) 100 

Do     pref  (r^cvfs 100 

Int  Mercantile  Marine 100 

Do     pref 100 

Internat  Motor  Truck. Afo  par 

Do     1st   pref- 100 

Do     2d  pref 100 

International  Nickel  (The) .   25 

International  Paper 100 

Do    stamped  pref 100 

Invincible  on  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c.  10 

Jewel  Tea,  Inc 100 

Do     pref 100 

Jones  Bros  Tea.  Inc 100 

Kelly-Springfield    Tire 25 

Temporary  8%  preferred  100 

Kennecott  Copper No  par 

Keystone  Tire  A;  Rubber..  10 

Lackawanna  Steel 100 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  A  Tire No  par 

Liggett  &  Myers  Tobacco  . .  100 

Do    pref .100 

Loew's  Tncornorated A'o  par 


I'hJn  nil  1  (K 

Han'je  for  yea'  IViii. 

On  basil  of  lOiU'iJ''  M' 


Coioesr 


S  per  iha  > 

7  8  Dec,30 
61  D0.-28 
29 '4  De  2H 
64%  De  28 
■<!'i  Nov2 
79%  De'-2. 
82  s  Dec20 
97%  De<-22 
65  Dec2 1 
79  Del3 
'Ji'i  M  IV.'.' 
Ol'a  Dec22 
8511  Miv'^n 
1  Kl's  D''c22 
56%  De.28 
88%  De.-2I 
28%  De<..'8 
554  DOC21 
25%  Di-c  •) 
30  De-2I 
18  Deil7 
4'J7g  De'15 
38  Dec20 
6 '8  Dcc23 
Dec3I 
Dic30 
De  22 
De  23 


01 

97 

24% 

70 

81% 


711 
42 
78 

92       _ 

1013*   Dec29 

99%    Dec27 

2  Dec29 

47  Dec21 
4878  Dec21 
90  Aug  3 
99 14    Dec22 

234  Dec  1 5 
82      DccSO 

48  Sp 
76       Dc^O 

334  Dec22 
10       Dec20 

8      De  21 

9%  Dec22 
55I4  Dec21 
1.5%  Nov2'i 
63     Noy20 

4       Dcf28 

5%  De'-22 
30%  Drc21 
8OI4  Dep22 
24 14  De.29 
5938  Dec28 
60      Nov27 

7I4  N0V.3O 
1R-5s  Dpc21 
18  Dpf.21 
33  De<21 
M     MayT' 

»  Dp'31 
52%  De<-31 
51%  Dpf22 
70  De(30 
7134  De'21 
16  Dec27 
52  Dpp28 
9734  Jiine22 

3%   Dpr22 

■'  Dec21 
De'-20 
Dep2l 
De<29 

Dec21 

16%  DecZS 
54  Dec  17 
21%    D.>'20 

9I4  MavlO 
13%  Dpc21 
47  Dec24 
84  D.p28 
Def20 
Dpr21 
Dec  1 7 
Dei  21 
De<-22 
Dec22 
12%   Dec21 

1%  DeelO 
32%  Decl4 
71%  DecM 
51  Dec22 
7334  Dec31 
116%  Dec21 
64%  NovlS 
1234  Dec2n 
58%   Dec28 

69  Dep22 

27  Dec21 

70  Dec22 
15      Dec21 

8%  Dec30 
15  Der22 
III4  Deo28 
25  Dec22 
51%  Dec22 
12%  Dec28 
65%  Dec21 
9I4  Dec22 
.5%    Aug  II 

28  Dec20 
95s   Dec23 

40%   Dec21 

88     Novl9 

100     Novl9 

10%   Dec22 

44  NovlS 
28i»  Dec  9 
68  NovlS 
647g  Dec30 
11%  Dec21 
38%  Dec21 
69%  Dec28 
19  Dec22 
27%    Dec28 

4      Dee  8 

3  DeclO 
778  Sept20 

13  Dec30 
25%  Dec22 
75  Dec2S 
14%  Der22 
534  Dec  13 

45  Dec21 
35  Aug  7 
ISSg   Dec22 

I27I4  Nov26 
95  Dec  18 
14%   Dp'-22 


Hiihfti 


%    ■•   r  fia't 

30%    Jan 

»,  M.i.-3 

7i  Jtii 

l';0  4  J  >n  I 

,50  M  i-i 

93%  J»f)l 

H2'-<i  Ao  I 

1 1  8'4  J  n2 

t06'i  Mi'2 

105  Aprl. 

10)54  Ml   IK 

283  Jan 

97»4  Jan   7 

iVt  Jurip2' 

Ifl'ill  Jtti    ^ 

10')%  J,in2!' 

61%  Jan  ■'. 

21%  Jan  '.I 

59%  Jan  'j 

6»'>i2  Apr  >■ 

671,  Jai   3 

71%  Ja-il" 

75'4  Jan  7 
Au.'l.: 
Jan  .^ 
Jan 


2014 
■  76% 

75 

148%  Apr  n 

102%  Jin  5 

130  Oc'20 

10514  Nov  .'. 

32I9  Apr  9 

9638  May  P 
102%    Jan  3 


Fpb21 
Jan  o 
Jan  ', 
9634  Apr  I 
65  OP123 
Apr  7 
11%  Jan  '.' 
26  Jan  (■ 
Janl2 
Jan  n 


1021 

114 

15 


129 


2OI4 
28% 


85%    Jan28 

46       Jan  3 

7519    Jan  6 

20%    -Jan  5 

1034  JunpIS 

1043,.    Jan  £ 

IO8I9    Jan  5 

61.5s    .Ian  3 

104.54  Mar20 

1117,    Apr  8 


21 14 

41% 

40.54 

44 14 

67 

65% 

9234 

SO 


Ranjf.  I'l 
Yra 

LO'fsi 


1 1  Alt'. 
Free  lout 
1019 

Highest 


%  pel  share  %  ptr   short 


26  D 

79'»  D: 

61%  U' 

01  D. 

33 14  Ml 

91  D' 

11  tU  Jd 

113%  Ja 

73  Ai 
90% 
95 

191%  Feb 

03%  D' 


D 
D; 


45I4  J^n 
94%  Feb 
27%  Ja 
11  Jan 
4n  Jan 
54%  Nw 
I7I4  J'lD 
ei  Mtr 
08%    Fen 

'92' '  "Feb 

64       Jan 

647g    Jan 

100      De 

103       Jan 

110      Feb 

26     Sep 

55%    Jan 

553g    Jan 

90      Dec 

101%    Jan 

11      De' 

85%   Dei 

41       Dep 

115      De 

5%   Feb 

)6      Jan 

16%   Feb 

19%   Dec 

4  8%    Jan 

2038    Jan 

64%    Jan 

573   Apr 


Jan  3 
Jan  3 
Jan  2 
Jan  3 
Jan  9 
Jan  5 
Janl4 
Aug27 
897g   Aug2.''; 
937g  Mar22 
46%    Apr26 
Apr  0 
Jan22 


98 
102'4 


40 

66 

5 

21% 

78 

10 


14%  Aprl6 

IO.5I4  Apr  14 

107  Jan  9 

43%  Apr29 

278%  Apr  7 

100  Jan  7 

505b  April 


■5% 

n605 

13 

28 

147 

104 

95 


JaD21 
Aprl7 
Jan  3 
Jan  2 
Jan  6 
Jan  3 
Jan  5 
91%  Aprl5 
16%  Mar30 
44-54  May  14 

13478  Mar20 
48  Jao  3 
36%  Jan  5 
19%  Jan  6 
43  Decl5 
70%  Dec30 
75%  Jan  3 
94»4    Jan  5 

172  Jan  2 
803/  Jan  3 
42  M.Hr2fi 
85%  Jan  6 
94  Apr20 
85%    Jan  5 

10234  Jan  3 
55%  Jan  3 
4934  Jan  5 
38%  Jan  3 
2OI9  Aug]  7 
8478  Jan  8 
78I4  July  8 
40%    AprlO 

116%  Sept20 
23%  Apr  9 
934  Apr  6 
6178  Apr  8 
27  Aprl4 
88%   Aprl  5 

14  2%   Aprl3 

115  Jan24 
5IS4    Jan  3 

11178    Jan  5 

170  Apr  7 
84  Janl9 
71  Apr  9 
2634  Jan  7 
91-54  Maris 
7978  Jan  3 
47I4  Julyl5 
51%  Jan27 
7%  July  9 
21.'4  Jan  9 
45%  Jan 10 
30      Jan  5 

152%    Jan  5 

105       Jan21 


331 
481 


Apr  7 

Jan  5 

91'4  Jan  5 

57I2  Oct25 

3878  Jan  6 

207  Jan 10 

10978  Jan31 

36  Aorl2 


56%   Feb 

104%  Jan 
31  Jan 
90  Nov 
68  Apr 
16^  Dec 
32%  Feb 
37%  Nov 
34»4  Feb 
39%  Feb 
5034  Oc 
91%  Dec 
54      Aue 

778  Aucr 
78'4  De<. 
30%  Dec 
6.5%   Feb 

100%  Oc' 
10'4  Sep' 
46      Jan 

102       Jan 


52%  Fel' 
91  Jan 
2038  Jan 
6919  Ma 


10%  Jan 
2338  Dec 
80  Junp 
101%  Aue 
83      Dec 


9     ""Dp. 
25      Dec 

38%  Jan 
39%  Nov 
3178  Dec 
15     Deo 


47%    Ooi 

94%  JUQ* 

8934  Jul7 

109%  Julj 

47      July 

96U    Au( 

148%    Oct 

119     May 

120%  June 

100     May 

108%  May 

311%    Oct 

106      Jao 


199%   D«e 

1 10<4  JUD« 

69  Oct 
29  July 
65  July 
7r7g  July 
65%  De* 
82  Aui 
80%  May 

192%    Oct 
76%  May 

156%  Oct 
II  Kg  June 
145  July 
119     May 

45  Oct 
107»4  July 

12       Oct 


108 
116 

25 
102 

92 
166 

17 


July 

Sept 

July 

Auk 

May 

Apr 

Act 


39'4  July 
37%  July 
54I4  May 
87%  Dea 
57%  Oct 
86%  Sept 
23       Oct 


11612  July 

114      July 

67%  July 

141%  Nov 

113%  Nov 

2914  July 

50%  July 

43%  Nov 

66     July 

69       Oct 

75%    Oct 

95%    Oct 

75  " June 

86*8  July 

106%  July 

37%  Nov 

10334  June 

no     June 

1638    Oct 

99       Oct 

109%  July 


261       Oct 

105     July 

55      Deo 

8778    Dec 


1150  '    Jan  n410       Oct 


16%  May 

43      July 

150      Dec 

107%   Deo 

123     July 


47       Jan 

90      Dec 

144%   Feb 

82      Jan 


82%   Feb 


56%  Jan 
102  Aug 
47%  Dec 
463s  Dec 
32%   Dec 


49%   Feb 
40      Feb 


42%  Feb 

10%  Jan 

48  Jan 

110%  .Tan 

111  Dec 

21%  Jan 

92S4  Feb 


20%  Dec 
30%  Jan 
62      Jan 


34      De< 


15      Dec 

387g  Dec 

24'4  Dec 

68      Jan 

101%  Dec 

27%  Nov 

38%  Dec 

6212    Jan 

33      Dec 

21       Jan 

195      Dec 

107      Jan 


23%  July 
48%  July 
173  Oct 
55  Oct 
64*8  July 
38«4  July 


957g  July 
101  Aug 
176      Oct 

05    June 


04  •<    Ap- 


93%  Oct 
109%  Apr 
80  JaD 
53»'  Nov 
471s  July 


89%    Oct 
71%  July 


7878  July 

37»4  July 

91     July 

149%  July 

120    June 

67»4  July 

128%  May 


33^8  June 
82  Nov 
80     July 


65     Nov 


48     Mar 

91     Mar 

44     July 

164     Nov 

110%    Oct 

43     July 

126%  July 

107»4  Nov 

S3      Jan 

40      Oct 

250%  Aug 

115     JDly 


•  Bid  and  asked  prices;  no  sales  on  thU  day.     }  Less  than  100  shares,     t  Ex-rights,     a  E-c-dlv.  and  rights,     n  P.w  v.ilue  SIOO.     0  Old  stock,     x  Ex-dlvldend. 
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For  record  of  tale*  durlag  the  week  o.  itoclca  uiuatly  laacclve.  see  third   paite  followlag. 
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HiaH   AS'O   IM(] 

'   SALE  PftlCBS- 

-PSt    SV l« 

:i.  \'  )r  I'HH  avr 

i"ll«i 
for 
Iht 

Saturitav 

Mornt'3^         Tue^dait     | 

WeitnesJaij 

Thu'sd-iu 

Frliau 

Jan.  29. 

Jci'i. 

n.    1 

Fe'j. 

'■ 

ye'j.  2 

Fc-i.  3. 

Fi'J.  4 

Week. 

S  per  share 

S  per  slfire  \ 

$  per  slutre  \ 

$  per  share 

%  per  share 

$  per  share 

Shares 

11*1      1134 

IH4 

1134 

1178 

U'g 

1134    11»4 

111.     III2 

\\H     113g 

1.200 

•391.    42 

41J!, 

42 

•38 

50 

•38       41 

39        391s 

•38        41. 

500 

•96U  115 

•90 1| 

115 

♦90 14 

15 

•96I4  115 

•9OI4  115 

•9014  115 

•13812  142 

•1381. 

142 

•13812 

142 

•i:«Si.  142 

130       1301, 

♦130      140 

■1,56 

•1041.  112 

•1011. 

112 

•1011. 

114 

•1041.  114 

107      107 

•103      114 

125 

•63        68 

•03 

08 

•04 

OS 

•63        68 

•63        68 

0014     6OI4 

lOU 

•571.    58 

.571, 

58 

•57I2 

58 

571.     57I2 

•57        58 

•57        671. 

100 

80 

SO 

80 

80 

797g     797g 

_ 

_,._          

300 

73I1     72U 

72 14 

73I4 

7II4 

72 



71        72'4 

70>8    72 

2,100 

•94 

•94 

._ 



.  _  .  _ 



157»4  15954 

15718 

10034 

150lg 

15878 

I54I2  156*4 

15358  15638 

153ig  I55I2 

111,100 

•88       89 

...  - 





_ ,  -  _     

^S^»    \Sh 

191s 

19i,s 

1ISI4 

1814 

181.    18S4 

18ig     18ig 

181.     18U 

1 ,300 

I3'4     131. 

13=8 

14 

135g 

14 

1338       1334 

1318     I3I4 

13        I3I4 

43.900 

3II2    311? 

31 

:ui2 

31  ig 

311k 

30  V     3  lis 

3012     'M\ 

301.    301. 

6,009 

•53I2    57 

•531. 

5S 

•53I2 

57 

•53I"     50»4 

531.    5312 

53        53 

301J 

•93        9812 

•95 

•M'.f 

•95 

981. 

•95        981. 

♦95       981. 

•95        9Sl2 

16lg     16H 

16's 

lO't 

1534 

IGI4 

147g     15I4 

I4I4     151. 

147g     16 

7.-400 

241.    25 

24^4 

.ii-t 

23^ 

2434 

231.     231. 

23I4     24 

231.     23I2 

4,000 

"3134     31 'g 

•36" 

'32  ' 

•3I)U 

"3V" 

•36"      32  ' 

•36'      -Ai 

•36'     '32" 

"'"466 

•74        77 

74 

74 

74 

74 

•72        76 

*T1        70 

♦70        77 

200 

4l8        4l8 

4'8 

4l8 

4           4 

4           4I8 



80!) 

•611.    03 

62 

021. 

60 14 

on. 

00      r>o 

•59        62 

60        60 

1 ,400 

•91        95 

•91 

95 

•91 

95 

♦9 1      95 

94        94 

•93        95 

100 

•72        75 

72 

72 

•70 

72 

•70       72 

•09        72 

♦09        091. 

209 

•102      105 

•102 

10; 

'  IO2I2 

100 

•103      100 

■■IO2I2  10". 

•IO2I2  100 

.    .  . . 

11>4     III2 

11'4 

113h 

11 -ig 

III2 

llig     llig 

lO'g     11 

lO-'g     IK'S 

4,10') 

SO 

80 

♦79        83 

79        79I4 

7834     78S4 

000 

23"s     2438 

24 

24U 

2W-8 

25I4 

24I4     2478 

241.     25 

♦20        23 

2,900 

441.    4434 

•43 

45 

»U 

45 

•44        4534 

•44        4534 

•44        4534 

200 

5518     5518 

•53 

57 

55 

55 

•52        55 



200 

•34        35S4 

•34 

30 

•34 

35'4 

35        35 

•34        35 

•34        35 

100 

•11        13 

•11 

13 

11 

11 

•101.     13 

1078      1078 

300 

358        3»4 

3H 

334 

3*8 

3'4 

35g       334 

31.       3*8 

3I2       35s 

6.000 

•5          C 

5>2 

51. 

•514 

534 

5          5 

•434        51. 

(iOO 

27I2    271. 

27I1 

27I4 

27 

27 

27        27 

2634     2034 



800 

•120%  125 

M201S 

125 



.. 

•I2OI4  125 

»120i4  125 

•12014   I2OI2 

141.     141. 

14 

141.1 

14 

14 

14         14 

_.__          .--- 

__,_ 

800 

•51        521. 

5II3 

51'8 

•51 

53 

51         51 

♦50        53 

51        51 

400 

• 18 

* 

18 

. 

10         10 

I5I2     151. 

1478      I5I4 

700 

47        473s 

471. 

47-'4 

4734 

4734 

4738     4738 

47 12     471. 

407g    47 

1.400 

•39 

44 

,    ,  _ 

. .  -     >    -  _ 

. 

75lg     7534 

75 

7OI4 

74 14 

75 

73I2    74I4 

72i8     74I4 

7134     73I2 

27,000 

69       69 

68-14 

691. 

68I2 

681" 

«7l4     67I4 

601.     671. 

60       6OI4 

2,901) 

141.     14'8 

12^ 

I4I4 

13 

131. 

121.     13's 

I2I2     I3I4 

1238      121. 

19.900 

3818    38ix 

3734 

38 

301. 

371. 

3OI4     37 

30        3OI2 

30        301s 

3,390 

33 

33I4 

32 '4 

33 

32ii     33 

32ig     32I4 

32        32 14 

2,000 

2818    2Slg 

28 

28I4 

27 

2778 

20^8    27I4 

2OI2    27ig 

27        27 14 

4. 800 

253g    2658 

•JO 

26I4 

251. 

25 

2518     26 

24        251.1 

24        243s 

12,000 

•76 

80 

7934     7934 

100 

10'4     11 '4 

1078 

107s 

11 

11 

1034     1 07s 

lOSg     11 

101.     IOI2 

2,700 

761.    763^ 

76 

73-18 

•76 

77 

76        70 

7612     701. 

7534     7534 

800 

61        61 

60 

00 

59 

5978 

59        59 

58       59 

57I2     5878 

2,800 

86I2    861. 

•86 

sa 

8OI4 

86I4 





801.     801. 

400 

13        13 

13 

13-.. 

•12'. 

14 

-I2I2     14 

I3I2     131. 

*12l.     14 

400 

94        95 

94 

95 

9334 

94 

92I2     93 

9234     92-34 

9OI4     921. 

3,400 

lOO'g  lOO's 



98 

98 

97        971. 

97       97 



000 



..    . 



55 

5038 

57        58 

58I4     00 



1,100 

iiosg  iiuj 

107's  lOSi. 

107^2 

lori. 

1051.  1071. 

105      1003s 

2,400 

47%  4734 1    47 14 

4S58 

40 

47I4 

45        4534 

44I2     4.5% 

44I4     45 

0,000 

35I8     S*)          35 

35I4 

34'!4 

351s 

34I2     3478 

341.     3412 

34lj     343s 

10,300 

•85l2    871.'   »85 

871. 

851. 

851-.^ 

8478      8478 

84I4     84I4 

*84        80 

400 

IO412  1041.  'lot 

107 

•104 

107 

•104      107 

*104      107 

*104      107 

300 

1378      13-8 

I3!2 

iSl., 

131. 

1378 

13^8     1378 

I3S8     1334 

131,      135s 

5.500 

•34I2    36 

•34 

30 

34 

3  41 2 

33I8     331s 

33        33 

32-34     32^4 

800 

•32        34 

•321. 

34 

32 14 

321. 

•32        34 

♦32        34 

32        32 

300 

6678     67 

603s 

07'ls 

6518 

001. 

64-34     O5I2 

64        6478 

635g    65'4 

20,400 

•94       95 

•94 

95 

•94I4 

95 

93I8     94I4 

•9414     95 

94I2    941. 

1.900 

221?    22I2 

211. 

22 '.| 

21 

21-'s 

203i     2II2 

21         21 

2034     20-34 

2,000 

66I4      6C54 

JC5!.i 

GO 

0334 

0434 

62I4     631. 

59        CII2 

59I4     61 

33, .500 

12I4     I2I4 



_ 

11»4 

1134 

1134     1134 

I2I4     I2I2 

000 

•4I4       4I2 

.41, 

5 

4 

4I4 

378       37g 

334       4 

•334       5 

500 

17I4     171., 

•17 

18 

•17 

19 

•17         19 

•17        19 

•17        19 

100 

458        478 

4't 

47r 

458 

47s 

4">s       4-34 

434        47s 

453       47s 

4,000 

901.    9134 

lS8>4 

89 

801. 

.8^1 

S334    8OI4 

84I4     8718 

80         SS'i;; 

30.500 

43S4    433.) 

43I4 

431^ 

411. 

42 

401.     4118 

381.    40 

401.     41 14 

3,400 

24lg    24I2 

24 

241^ 

2312 

24 

23       23I2 

226g     23I4 

221.    23I8 

47,900 

•53        55 

•5OI4 

54 

♦50 

53 

51        51 

50        50 

.50        50 

500 

•76        8'i 

•70 

80 

•70 

SO 

•70        80 

•70        88 

♦70        88 

159      159 

•IS'; 

101 

•157 

io-> 

I52I2  1-50 

I52I4  1-5258 

I52I4  I-52I4 

1,000 

108''4  10334 

108'!4 

10834 

10834  1087s 

IOSI2  1087g 

lOS-lg  1085s 

lOSig  1087s 

2,045 

•8II2    821.    ♦SIU 

sn? 

•8134 

821? 

81          8134 

♦81        82I2 

•S134     821. 

700 

3334     3412    7321. 

33 

3II3 

31-'s 

31         31 

3II4     3II2 

31        31 

2.900 

«38 

41 

3712 

371. 

30-3g     303, 

355g     30 

35I2     Sfil. 

2,200 

661.    59 

501s 

59-18 

567s 
•8812 

5773 
95 

5Cli     57lg 
*88i4     95 

50        507g 
•881.     95 

55I8     56-34 

114,200 

121^ 

12»4 

12ig 

I2I4 

12lg     1218 

117g     1218 

111.      117g 

4,200 

431s 

431s 

._ 

43        43 

200 

834       9 

81. 

834 

81. 

81-1 

83.S       8V 

8I4       81. 

S-lg       81. 

2.900 

43I2     44 

43'm 

44 

4314 

431. 

427s     43I4 

421s     43-38 

42        4-^1. 

25.000 

3434     3538 

341. 

35-'l4 

331- 

341. 

32--(s     3334 

32        33I4 

31        32U 

30,500 



IOI2 

101? 

1034 

1I7r 

111.      1112 

1078     1078 

*10        111. 

1,000 

55^4     50 

zF.Si. 

54I4 

5S 

53^8 

523s     ,53 

53        53 

5II2     421i 

2,S00 

•88I4     91 

•881. 

91 

8712 

871. 

•8512     91 

•SOlg     91 

•80       91 

100 

10        IOI4 

10 

101. 

9-'4 

IOI4 

91.     10 

9          9I4 

9          91s 

1 1 ,700 

•401«     4IS4 

•40^4 

4134 

41is 

42 

40I4     4! 
73        74I8 

4OI4     4012 

*40l2      41-34 

1 ,500 
300 

23-18 

23^8 

23 

231. 

22-38     2234 

22        2218 

2134     22 

4,200 

•3178     34 

3178 

32 

3r.3 

31^s 

•3112     H3 

*31-5s     33 

32I3     327, 

1,000 

IO7I2  109 

107 

108 

lOT; 

107 

100      10712 

1053,  107 

105      100 

0.800 

561?    5634 

55^4 

5034 

55 

5534 

5334     55 

53I2     54I2 

52-1.1     5378 

10.300 

1378      IS's 

131. 

1334 

__ 

13        I3I2 



5?0 

45        451. 

451. 

4534 

451) 

45^)8 

--    . 

._ 

1,100 

•6          7 

•0 

7 

»o 

7 

♦0          7 

•0           7 

•5          7 

26        26 

25I2 

2018 

24S 

251? 

23'i8     24I2 

22^8     231. 

22I2    23-18 

9.'!!00 

691.    70'j 

69 

69'!4 

08 

0878 

671.    O8I4 

07        08-38 

07        67I4 

0,900 

•95 

98 

♦95 

98 

♦951,     9<l 

*95        99 

•48 

50 

48 

4SI4 

47        471s 

47        47 

♦47        4't 

1 .300 

•69I4     70 

68% 

70'--. 

or-. 

0834 

O7I4     0S3s 

071-1     fiS  - 

O7I4     O't 

20.200 

IO3I2  1031. 

10-? 

103>4 

*102 

103 

1027s  1027, 

10'!-'s  102-is 

*102-3s  103 

000 

_.--          ---_ 

34 

35I4 





34l2     3434 

33'4     34 

3334     34IJ 

1.200 

__.          



_       _ 

_ 





433,     433, 

200 

8278     83'4 

8238 

83 

81^8 

82^8 

811?     82I4 

81-'%     821, 

811,     82 

6),  109 

1101.  110'. 

110^8    111 

•UO-'s 

nil? 

nil.  nil. 

11014    11078 

no    noi2 

i,8or 

56»4     571. 

S-iis 

5734 

.50 

571. 

55)4     507g 

55I4      501, 

55I4     501, 

14,200 

934       9\ 

•934 

lOM 

•9 

lOM 

•9      1014 

•9         IOI4 

•9      101. 

20') 

371.    3734 

37^8 

■An 

307, 

371. 

3'l-3s     37 

3.534   3012 

3558   301. 

0,000 

36%     37 

371, 

37-3s 

3734 

38 

30!ia     37% 

•301.     37 

3012   301, 

1.900 

•100      101 

•99 

100 

•99 

101 

*100      101 
*88       92 

100      100 

•85        95 

9934   991.1 

200 

7          718 

7 

7'8 

7I4 

73, 

7          738 

078        7-3s 

0%        07, 

12,200 

•62        65 

•02 

00 

•62 

65 

631.     r.31. 

02        021s 

Olig     oils 

00) 

86I2     8034 

85^8 

85->4 

_  _    _ 



857g     8.578 

8512     851. 

86        80 

1,00) 

... 

. 

•94        90 

94I2     941. 

10'! 

45        45 

441. 

45 

4412 

447r 

4478     45I4 

441s     45 

44        443, 

4.000 

3834     39 

39 

39I4 

3<> 

39 

3812    3812 

3734     381. 

3758     37-I4 

3,200 

*15        18 

•15 

18 

17 

17 

•101.     17 

• 17 

lor 

778        .SI4 

8' I 

81" 

8'4 

S'l* 

8          8I4 

7-38       8l8 

7           71. 

28.700 

37        3812 

38 

38 

30 

37-34 

351.     30 

3378     30 

321.     33'. 

.3.40': 

•42        45 

•4'2 

45 

42I4 

42ii 

42        42 

*41         43 

•4I-I4     44 

200 

HOI"  1101- 

111 

IUI4 

IIII2 

1121. 

II2I4  1131. 

lllSg  11238 

111     nil. 

3,700 

108      

•108 

in     111 

•110       

•no     

ion 

51        51 

50 

5'l78 

49-3g 

501? 

'      481g     401. 

477,      48I4 

471.     48 

4, .500 

•79        81 

*7c»l.. 

81 

•70 

81 

1    ^78        SOI2 

•78        80 

79        SO 

201 

•641.     O'l 

«=; 

Rt 

•641. 

00 

'    ^031.     05 

'    •6312     O4I2 

•n-?!.    041. 

10^ 

STOCKS 
NBW    YORK   HTOCK 


HKK  SHAItK 

Uanae  /or  gtur  1920 

Om  bam  of  lUO-**a/e  IsM 


Lowest 


.100 
.100 
pa 
.  10ft 
.100 


ladua.  &  MI»c«II.  (Coo.)    Par 

Loft  Incorporaied No  par 

Loo«e-WllM  Ulscult  cr  otfa.lOO 

Do     2(1    pr«furr»d 100 

Lorlllurd  (P) 100 

Do     pref 100 

Mackay   CompaniM 100 

Do     prot 100 

MaaatI  fluisor IOO 

May  Department  8lorea..l00 

Do     pref 100 

Mexican  Petroleum 100 

Do    pref     100 

.VflamI  Copper.. 5 

Middle  States  Oil  Corp 10 

Mldviilfl  Htpel  4  Ordnance. -50 

Montana  Power 100 

Do    Pref 100 

Mont  VVdAOo  Ilia  Corp. No  par 

National  Ac-tne 60 

Nat  Anil  A  Ctiem  Cons  otts. 

Do    preferred    otfs  dep 

National  Cloak  A  Suit 

Do     pref 

Nat  Conduit  *  CJaDle.ATo 
Nat  ICnam'g  *  Btamp'g. 

Do    pref 

National  Lead 100 

Do     pref 100 

Nevada  Consol  Capper 5 

New  York  Air  Brake 100 

New  York  Dock ...100 

Do    profnrred 100 

North  .American  Co 100 

Nova  Scotia  Steel  A  Coal..  100 

Nunnally  Co  fTho) No  par 

Oklahoma  Prod  A  Rof  of  Am .  6 

Ontario  Silver  MInlnR 100 

OrphPiim  Ciroiilt.  Iiic I 

Otis  Klevator No  par 

Otis    Steel- No  par 

Owens  Bottle 25 

Pacific  Development. 

Pacific  Gfis  *  Rlectrlc 100 

Pacific  Teleph  A  Teleg 100 

Pan-Am  Pet  ATrana 50 

Do    Class  B -.50 

Penn  Seaboard  St'l  v  to  No  par 
People's  O  L  A  O  (Chic)..  100 

Philadelphia  Co  (PIttsb) 50 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do     pref.._ 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal..     10 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  NJ...100 

Pullman  Company 100 

Punta  .Alesre  SUKar 50 

Pure  on  (The).* 25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  I'opper  .  10 
Remington  Typewriter  v  t  clOO 

Reploule  Sfeel--     No  par 

Republic  Iron  A  Stee! 100 

Do     praf 100 

Republic  Motor  Truc5i-,Vo  par 
Royal  r>uteh  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  o.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.iVo  7"ir 

Sears.  Roebuck  A  Co 100 

Shell  Transp  A  Trading... £2 
Sinclair  Cons  Oil  Corp.^o  par 
Sloss-SheffleW  Steel  A  Iron  100 

Do    profoi-red lOOi 

Standard  Oil  of  N  J 25 

Do    pref  non  voting 100 

Steel  A  Tube  of  Am  pref 100 

8tew!irt  Warn  Sp  Corp.»Vo  par 

Stromberc-Carburet No  pa' 

Studebakcr  Corp  (The). ..100 

Do    pref 100 

Superior  Oil n<  P'l 

Superior  Steel  Corp'n 100 

Tenn  Copp  A  C  tr  ctfa.JVa  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  A  Oil IC 

Times  Sq  Auto  Supply. Wo  par 
Tobacco  Products  Corp 100 

Do    pref 100 

Transcontinental  Oil  .No  par 
Transue  A  Williams  St.iVo  par 
Union  Bag  A  Paper  Corp.. 100 

Union  OH No  par 

United  .Alloy  Steel No  par 

United  FTult 100 

United  Retail  Stores No  par 

U  S  Cast  I  Pipe  A  Fdy 100 

Do     pref 100 

"U  8  Express 100 

U  3  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do    pref  -. 100 

U  3  Realty  A  ImprovementlOO 
United  States  Rubber 100 

Do    Istoref 100 

U  8  Smelting  Ref  A  M 50 

Do     (iref 50 

United  States  Steel  Corp..  100 

Do    pref 100 

Utah  Copper 10 

Utah  Becurltles  vto 100 

Vanadium  Corp Nopar 

Virginia-Carolina  Chem...l00 

Do    pref 100 

Virginia  Iron  C  AC 100 

V  VIvaiidou No  pa' 

Wells  Fargo  Express lOO 

Western  Union  Telegraph.  100 

Wearlnghouss  Air  Brake 50 

Weatlnghouse  Elec  A  Mfg.. 50 

White  Motor 60 

WIckwIre  Spencer  Steel 6 

Willys  Overland  (The) 25 

Do    pref 'fwni) .  - -100 

W!lsonAno,Inc,v  t  o No  par 

Woolworth  (F  W) ...100 

Do    pref.. 1(X) 

Worthlngton  P  A  M  t  t  c.lOO 

Do     pref  A - 100 

Do     nrcf  B ...    .100 


t  per 
9ig 

25 
100 
120IJ 

97 

66 

S6 

eii» 

6S 
95  Ij 
148 

88 

14<8 

10 
2838 
471* 
93 
1258 
2512 
45 
8314 
251, 
693g 
■> 

45 

88 
63»2 
KH) 

8 
66 
IOI4 
351. 
48 
26 

9 

278 

312 
23 
107 
12 
14278 
10 '4 
4114 
37 
691, 
6412 

61, 
27 
3018 
2634 
15 
59 

0 
72 
6II2 
83 
12 
72 
9OI4 
52 
95I2 
40 
12978 
73 
92ls 
10 
2418 
30 
55I4 
84 
I6I1 
491. 

r  10 
212 
9 

21s 
851, 
33's 
20 
43 
75 
C'142l2 
lOO's 
77 
241. 
2218 
37 14 
76 
ni2 
41 

6I4 
40 
22 

678 
40 
80 

558 
347g 
6I-I4 
I9I2 
27I8 
l7fl 
45I'. 
IOI2 
38 

534 
15 
5612 
90 
3578 
53 
9512 
29'2 
39'2 
761, 
IO4I8 
44I8 

7 
281. 
2434 

8834 

76 

534 
4634 
80ig 
8914 
40 
3OI2 
19 

5's 
26 
3478 

loo 

l02 
3.55g 
73 
53it 


Bil/h($t 


share 

Nnv2 
Deo28 
Dec  20 

I>BC21 

D6C30 

Dm.  21 

Dec24 
l);.22 

Durl4i 
Oct  29 1 
Aug  9l 
Maris 
ne-22 
Aug  5i 
Dec2li 
Dim  22: 
Dec21 
D.'.-21 
Di'fJli 
Di'CJ9 
Dcc23 
D<w3 1 1 
Dcc.tO 
I)--'-20! 
N.ivIO 

Nr.vlll 

Dec29 

Di'i-28 
N-.rI8 
Dec28! 
Dpc23! 
Dec21 
May20 
Dec22 
no<-22 
Dec22 
N'ovl9 
Novl7 
May20 
Dec22 
Dec22 
ncc29 
May20 
Jan  13 
Dec22 
Deo22 
r)pc22 
Aug  9 
Dec22 
Dec21 
T>p,-2\ 
Dec  8 
Dec21 
Dec22 
Feb  13 
Dpc30 
Dee  10 
Dec!2 
D6C22 
Dec30 
Dec20 
DeC'l 
Dec23 
Der22 
May  3 
N0VI8 
r)er-28 
Dec24 
Dec21 
Dee28 
Dec  9 
neel3 
nec20 
ne''22 
DP.-22 
Deo22 
nee21 
Dec21 
Dec21 
Dec22 
n-M23 
Dec22 
Juuel7 
Dee30 
Dec22 
nec21 
Dee21 
Dec  9 
DeclO 
Feb20 
Dec28 
Deo21 
D<'e22 
Dee23 
Dec22 
DBe22 
Dee23 
nee:'l 
Dee22 
De(-31 
nee21 
Feb  11 
Dec22 
NovlS 
DecSl 
Dec23 
Dec22 
Deo  II 
Aug  0 
N')v20 
Dec23 
Dec28 
DeclO 
Dec  30 
Dep21 
Dec23 
Dec22 
Aug25 
Dec21 
I>ec22 
D''c-22 
Feb  13 
Deo  1 8 
Nnv20 
Jillyl3 
NovI9 
Dec22 
Doc23 
NovlOj 
Doc  7! 
Dec  71 
Dec21i 
Juno  3j 
Dec29 
Dec2l 
Deo21 
Dec21 


%  per  share 
28      Jao  ; 


70 

llfiij 
1 83<4 
UOig 

6914 


Jan 
Jan  19 
Jao  2 
Jan  8 
Jan 


6414  Mar22 
ISlli    AprM 


I3711 
107 
222 
105 

26 

7U4 

62<4 

69i| 
100«4 

40 

40 

69 


Aprl9 
Jaul2 
Jon  3 
Jan  6 
Jan  Q 
Jan  e 
Jan  0 
Jan  7 
Jao  6 
MartJfi 
Mario 
Oct  26 


10212 

13 

8912 
102'4 

93  U 
110 

17lj 
II 714 

4812 

61 

flli4 

7714 

22S8 


9634  Nov    I 

80       Jan  3 

Jan  13 

Apr    7 

Jan   l 

Jan  7 

Aprl2 

Jan  3 

Jan  5 

Jan  6 

Jan  3 

Jan  3 

Oct25 

Jan  6 

Aprl7 

6»4  Mar  8 

9»3    Apr  8 

2834  Sept20 

157      Aprl4 


417| 

65 

78 

6II4 

46 


116«g 
111»4 

36I4 

45 


Jan  6 
Jao  2 
Jan  2 
Jan  5 
June22 


Aprl4 

AprM 

Apr  8 

Oct25 

42>8   JanIO 

44ij  July  2 

8278   Jan  3 

losij   Jan  8 

2314    Jan  8 

98      Jan  7 

72i«  8ept23 

91 14    Jan24 

2758    Jan  5 

113»4   .Aprl2 

10412   Feb  2 

68      Jan28 

124     Marl9 

120       Aprl9 

it427g  July  7 

lOfllj    Aprl2 

107      Nov  3 

22»4   Jan  6 

04      Jan  3 

9312  July  7 

124»4    Jan  3 

106»4   JanI3 

55*4    Jan  2 

I23»s  MaylO 

17^8   -*.prl2 

25I4  JunelS 

8358   Apr  6 

Jan  13 

Aprl4 

,  ,   Jan28 

48>4   Jan  5 

8214   Jan26 

Aprl9 

Mar25 

n3«i  Mar25 

OUj  June24 

6112  Mar2e 

II8I4    .A^pr  8 

120»s   Apr  8 

1011.    Jan31 

20«8  Septia 

60      Apr  8 

13i«  Mar31 

c57»4    Jan  2 

53«8  July  7 

34I4  Julyl6 

9.5I2    Jan  3 

Jan  7 

Jan  6 

Jan  3 

Aprl4 

Jan  6 

Jan  6 

Oct23 

Jan  3 

Jan  3 

Apr  7 

Apr  6 

Jan  5 

Jan  8 

Jan  6 

Apr  8 

Jan  5 

JanlS 

Jan  3 


2168 
243 

90U 


941 
C212I 


PSR  SB  ARM 

Mauiie  for  P  ttiomt 
Year  leie 


106 
33»4 
83i2 

127 
38 
53 

22478 
90l2 
25I2 
6514 
377g 
78»8 

llOlg 

103»4 
69»4 

143^ 

11612 
76 


475g  Ma-27 
109      Jan  P 


115«4 

80>4 
14 
97 
8OI4 

11218 


Jan2S 
Jan  3 
Oct23 
Aprie 
Aprl4 
Ian  7 


I2OI2  8eptl7 
21  June  7 
76  Mar31 
9238    Oct23 

119  Jao  8 
651«  Jan  3 
6912  Mar29 
3214  Sept20 
32      Jan  3 


03 

82  ig 
145 
II6I4 

95 

93<4 

76 


Jan  5 
Jan  5 
Aprl4 
Jan  6 
Jan27 
JanlS 
Jan  « 


LomesI 


t  (xr  share 

361a  Dec 

40i«    Feb 

94      Feb 

UTt    Apr 

107      Jan 

63  Dec 
zfl3  June 
130      Aug 

flO  Jan 
104  Jao 
Ifl2i4  Jan 
99  Dee 
21  Nov 
32  Oct 
4OI4   Feb 

64  Nov 
100     Nov 


291. 
45 
87 
70 
103 

8'i 
46'8 
93 

r,i 
102 
1314 

91 14 

mil 
4414 
47 

40 


Jan 
Bept 
Nov 
Jan 
Dec 
Dec 
Feb 
Jan 
Jan 
Sept 
Nov 
Feb 
Feb 
Mar 
Jao 
Jao 


aiehtei 

t  per  shtrt 

76H   Uei 

81      Jul7 

120     JOBi 

246      July 

116      Jal7 

79'i  Ma? 

06     July 

137      De« 

131>4    Oov 

110     Mai 

264        Oo» 

1 1 8>4  Bep) 

32«4  -Illly 

7I»4  No' 

62<4  Julr 

83      JulT 

lOOU   Fe» 


gii  Mar 


128 
3412 
46 
70«4 
88I2 
22 
07 
92*4 
27l2 
82 
80 


Nov 
Dec 
Mar 
Dec 
Dec 
Jan 
Jan 
Dec 
Apr 
Dec 
Jan 


43I| 

76 
lOHi 

92 
IO8I4 

24^4 

88ig 
104 

94l« 
112 

217g 
14534 

70»4 

76 

67 

97 


Jul> 
Not 

Oo> 
Jul? 
May 
July 
Just 
Ma; 

Or\ 
Jul? 
July 

Got 
July 
JoW 
Jul; 
Jaoi 


III4  No' 


88>4   Jan 

IOII2   Jan 

10       Jan 

93      Dec 

46      Feb 

8512  Mar 

12«8   Feb 

tm      Feb 

100      Mar 

00      Dec 

no      Nov 

81       Apr 


8312 
104 

19 

C8 

40 

711* 
100 

44I2 

84 

I2I2 


Feb 
Feb 
Mar 
Aug 
Dec 
Jan 
Jan 
Sept 
Aug 
Dec 


esig  Jan 
6I4  Mar 
I88I2  Feb 
74  Dec 
4118  Dec 
4«ii  Feb 
nn     Mar 


149 

39I4 

74 

80 

76I4 

41 
I4OI4 
1047, 

58 

67 

43 


Nov 

No* 

Oei 

Del 

July 

De. 

0«i 

De> 

July 

May 

Api 


99 
111 

285s 
IO5I2 

74»8 

98 

31li 
109 
lOfl 

91l4 
1321J 

98I4 


0«' 

08- 

MaT 
Ooi 

July 

May 
Cos 
Dm 

July 
Ja* 

Juir 
Dd 


i67V2  No* 

112    •Ian' 
27i«  July 

10512     O!!' 

.5314  Dej 
146  No» 
lOOig  July 

741j  Not 
121      JulJ' 

17    Joiy 


94111  Oc' 
29  An) 
23OI4  D« 
81  »4  Det 
64I4  Not 
89  Nc 
97!i  JniT 


8f!»4    Jan    lOOlj    0<« 
«.5ij    Jan    151       Oei 


93 

Jan 

104l»  No» 

"sf 

Jai 

647g  Jun' 

9»4 

Dec 

17U  Ma* 

•184 

Jan 

■346      Oe> 

"72'58 

Jan 

11b"  Jan« 

9712 

Dec 

l?0     I'iD-- 

84»4 

Dec 

6258  Nov 

R714 

Jan 

747,    Ofil 

76 

Jan 

100    July 

S45g 

Dec 

4, SIR     OCI 

?17»8 

Jan 

68«s  July 

157 

Feb 

215       Oct 

SOlg 

.Aug 

I1914    Oe» 

14 

Jan 

38»4  Any 

42l2 

Jan 

74»,  July 

16»4 

Feb 

32i4  May 

6'^ 

Apr 

Bllg    OM 

r97ig 

Dec 

167    May 

9314 

Jan 

111    Mm 

1714 

Jan 

5078  Juni 

73 

Jan 

139I«  No' 

109 

Jan 

1191s  July 

4314 

Jan 

78I4  No* 

45 

Jao 

50     Ma» 

«Sl4 

Feb 

iisif  July 

IIII4 

Dee 

11712  July 

65lg 

Feb 

07i2  July 

8J4 

Dee 

2i«g  Juni 

64i2 

Dec 

62      Oet 

51 

Feb 

9212  July 

110 

Jan 

li57i   Oe< 

04 

•Mar 

r88      De» 

"81li 

Nov 

79    May 

82 

aept 

92ij  May 

94lt 

Jan 

120     July 

401« 

Jan 

697|  Joni 

46 

Jan 

86       Gin 

38I4 

Jan 

4014  JUDi 

87»4 

Jan 

O8I4  May 

6658 

Jan 

1047i  July 

120 

Feb 

139»8  May 

ll2^ 

Dec 

1171s  July 

60 

Feb 

117      Oei 

88 

Jao 

98i»   Ort 

80 

Jan 

81       0«> 

*  Bid  and  asked  prices:  no  sales  ononis  day.     {  Less  than  100  shares.     J  Ex-rlghts.    a  Ex-dlv.  and  rights,    i  Ex-dlv.     e  Reduced   to  basis  of  S  S  par.     n  Par  JIOO. 
Name  changed  from  OhloOltles  Oas  to  present  title  July  1  1920,  range  Incl.  prices  from  July  1  only;  range  lor  Ohio  Cities  Gas  Jan.  1  to  July  31.  37;  May  20.  50 '^5:  Jan.  30. 


5^^        New  York  Stock  Exchange— BOND  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909  lf>t  Btchangi  metlMd  of  QUoUno  bands  teas  changed  arid  prlcM  art  now — "and  tnltrul" — ezuvt  for  income  and  dtfauUtd  honai 


BONDS 

,  T.  8TOUK  iiXUUANQE 
Week  eudlDK  l''ub.   4 


II 


M    S 
A    O 


U.  S.  Go««rnBMnt. 

FlrHt  Liberty  Loiiu 

3>i7o  o'  191^  1W*7 

Oouv  4%  of  1932  1947 

C!onv  4>i%  of  1932  1947 

2d  CODV  4H%  of  1932  1947... 
Be  :oad  LIbcry  Loan — 

■1%  of  1927  1942 

t:onv  4)i%  of  1927  1942 

Third  Liberty  Loan — 

4)i7o  of  1928. 

Fourth  Liberty  Loan — 

4H%  of  1933  1938 

Victory  Liberty  Loaa — 

i'4.%  Notes  of  l'J22  1923 

3>»%  NoteH  of  1922  1923 

23  0OD9OI  registered (11930 

2s  oonsol  ooupOD <H930 

41  registered 1925 

43  eoupon 1925 

Pan  Oanal  10-30-Fr  28 41936 

Fan  Oanal  10-30-yr  2)  reg..l938 
Panama  Canal  3a  g 1931 

Registered 1931 

Foreign  Oovernmant. 

Argeatlne  Internal  69  of  1909 

Belgium  25-yrext  a  J  7X8  g.  1946 

6-rear6%  notes Jan  1925 

20-year ,s  r  8^ 1941 

Berne  (Otty  of)  b  I  83 1945 

Bordeaux  (City  of)  15-7r  6s.  1934 
Chinese  (HukuangRy)  69  of  1911 

Chrlatlanla  (City)  8  f  89 1945 

Copenhagen  25-yr  a  t  6H8..1944 

Cuba— External  debt  66  of  1904. 

tCiter  dt  of  OS  1914  sat  A  1919 

Kxternal  loan  4Vi8 l'J49 

Denmark  extornal  s  f  8^ 1945 

Danish  Consol  Municipal  8 s  1945 
Uomlnlcanft9pConsAdmsf5s  58  F 

Dominion  of  Canada  e  68 1921  A 

do  do  ...1926  A 

''o  do  ...1931  A 

2-yr  6Hs  gold  notes  Aug  1921  F 

lO-year  5!^9 1929  F 

Prenijh  Republic  25-yr  Bit  83  1945  M 
Italy  (Kingdom  of).3or  A  8Kn'25  F 
Japanese  Govt — £  loan  4ijd.l925  F 

.  Second  series  4H9 1925  J 

d-)     do     "Qerm^a  stamD" 

Sterlhi?lo3a43 1931  J 

Lyons  (City  of)  15-yr  83 1934  M 

Marseilles  (City  oJ)  15-yr  68  1934 'M 
Mexloo— Exter  loan  2  fla  0/  1893|y 

Qold  debt  4?  of  1901 I9.54'j 

Norway  external  s  f  85 1940  \ 

Paris  (City  of)  5-year  6s 192IIA 

SsrttBerland  (Govt  of)  a  I  8a  1940  J 
Tokyo  City  53  loaa  of  1912..     .  M 
U  K  of  Gt  Brit  A  Ireland— 

5-»ear5J4%  QOtiB   ., 1921  M 

20-year  gold  bond  6 Ha..  1937 IF 

lO-year  conv  5Wa 1929iF 

3-year  oonv  5H3 pl9?,2'F 

Burloh  (City  of)  Hf  8a 1945  A 


BU 


Price 

Fridau 
Feb.  4 


Week! 

Kange  or 
L-i$l  Sale 


Aik.Lom 


Biob 


91.90  Sale  191.08 
88  00  87.50  86.00 
87.20  dale  18O  40 
9900 197.20 


^1 

No. 


80.30  Sale 
80.50  Sale 

89.90  Sale 

87  00  Sale 


89  00      90.08 
88.00      87.20 


97.14  Sale 
97,14  Sale 


991.1  100 
103it  104 
IO3I4  Sale 


90 

89 


«tat«  and  City  SacurltUs. 

N  Y  City — 4!^ a  Corp  stooii.1960  W 

41^8  Corporate  stooS 19641IW 

4)ia  Corporate  atoek 1986  A 

4Ml9  Corporate  atook  July  1967  .. 

4H8  Corporate  atock 1965IJ 

4H9  Corporate  atoot 1963  M 

4%  Corporate  atock 1959  M 

4%  Corporate  atook 1968  M 

4%  Corporate  atook 1957  M 

4%  Corporate  atook  reg..l956  M 

New   4^8 1957  M 

4H%  Corporate  8took...l957  M 
8H%  Corporate  8took...l954  M 

N  Y  State— 48 1961  M 

Canal  Imrpovement  49. ..1961 1 J 
Canal  Improvement  is. ..1982' J 
Canal  Improvement  4s...  1960  J 
Canal  Improvement  4X8.1964  J 
Canal  Improvement  4H9.1965  J 
Highway  Improv  t  4^8. .1963  M 
Highway  Improv  t  4  Via. .1966  M 

Virginia  funded  debt  2-3S..1991  i 
Sa  deferred  Brovn  Bros  etfs 


Railroad. 

Ann  Arbor  1st  g  48 »I990  Q  J 

Atohlson  Topeka  &  Saatn  Fe — 

G»n  g  48 1996  A  O 

Registered 1995  A  O 

Aajustment  gold  49 tl996  Nov 

Stamped 1H995   Nov 

Cinvgold4s 1955  J  D 

Conv  4s  Issue  of  1910 1900  J  D 

East  Okla  Dlv  lat  3  49...192S  IW  8 

Rocky  Mtn  DIv  lat  4a. ..1965  J  J 

T-anaCon  Short  L  let  45  195S  J  J 

Cil-Ariz  1st  4  ref  4Ha"A   1982  M  8 

SFePres  APh  I8tga9...1942  M  S 

Atl  Coast  L  1st  gold  4s tl952  M  8 

10-year  secured  79 1930  IW  N 

Gin  unified  4^9 1964  J  D 

Ala  Mid  1st  gu  gold  51-..192S  M  N 

Bruns  AW  1st  gu  gold  48.1938  J  J 

Caarlea  A  Sav  lat  gold  7s.  1936  J  J 

L  4  N  ooll  gold  4s 01952  M  N 

Sav  F  A  W  lat  gold  83 1934  A  O 

l8tgold.59 1934  A  O 

Bait  4  Ohio  prior  3X9 1926  J  J 

Registered tl925  Q  J 

lat  50-year  gold  49 J!:1948  A  O 

Reglatered tl94S  Q  J 

10-yr  oonv  4Vi8 1933  -.  .. 

Refund  A  !;en  o9  89r!93  A.1995  J  D 

Temporary  10-yr 69 1929  J  J 

Pitts  June  l8t  gold  6i 1922  J  J 

PJuncAM  DIv  i8tg3H'?1925  M  N 

PLEA  WVaSya  ref  4a. .1941  M  H 

Southw  DIv  1st  gold  3H1.1925  J  J 

Cent  Ohio  1st  0  g  4^9. .1930  M  S 

CI  Lor  A  W  con  Istg  69. .1933  A  O 

Ohio  River  RR  lat  8  68. ..1936  J  D 

General  gold  59 1937  A  O 

Pitts  Clev  A  Tol  lat  g  6s. .1922  .V  O 

Tol  AClndIv  latref  49A.1959  J  J 

Buffalo  R  A  P  gen  g  8s 1937  M  S 

OonsoI4^s 1957  1W  N 

All  A  West  1st  g  49  gu 1998  A  O 

Clear  A  Mah  Ist  gu  g89..1943  J  J 

Sooh  A  Pitts  1st  gold  89. .1921  F  A 

C3onaol  lat  g  6a 1922  J  D 

Canada  Sou  cona  eu  A  58 1962  A  O 


7012 

97 

91 
100 

9512 

80 
\  41-34 

971.1 

74 12 

78  8 

"64'" 
99 
98 

7514 
99% 
89i8 
8712 
98'8 
9012 
98's 
82 's 

:  81 
:  81 

78 
78 

t  44I8 
3212 
99 '4 
961s 

IO214 
52 


7M2 
Sale 
Sale 
Sale 
Sale 

Sale 
Sale 
Sale 
Saio 

78 

6  5  Is 
Sale 
Sale 
Sale 
Sale 

8JI2 
Sale 

99  ig 
Sale 
Sale 
Sale 
Sale 
Sale 

Sale 

81'8 
8278 
Sale 
S.iie 
Sale 
Sale 
Sale 
5312 


92.00  2459 
87 .70 1  3 
87. .50     039 

93.00     10 


85  70 
85  50 


88.!i6 
88.90 


97  08 

97  08 

IOOI2 

IOOI2 

105 

IO3I4 

98  >4 

99 

79U 

871 


97.40 
97.38 
Nov'20 
June'2U 
July'20 
10314 
M.ir'lu 
July'l8 
Apr  '20 
Mar'20 


52 
9276 

I 
6040 

138<5 

9358 
3673 


99  5<.  Sale 
86I4  iale 
88  '8  Sale 
95  '8  dale 
96^8  Sale 


88 


9112 

9212 

9U2 

81 

8312 

8tl2 

8312 

90 

92 14 


»92     _. 
*92' 


'101 


87 

87I4 

8714 

93    I 

93 

94 14 

8412 

85 

83 

'92'll 
Sale 
7734 


69 
9612 
9012 
100 
9512 

8r''8 

4118 

95 

72I2 

78'8 
81 
64 14 
98 
98 
75I8 
99 
88I2 
86I2 
99 
9012 
98i2 
81^8 
80^4 
78'8 
76 
6I.I4 
8212 
84 
4U2 
30 14 
99 '8 
96 
10134 
5112 

99 
86  ig 
88  >8 
95U 
9612 


7018 

97 

92 
lOOig 

96i2 

81' 

42I4 

98 

74I2 

78  8 
Dec'20 

64I4 
100 

98I4 

77  >8 

99 '8 

90 

8734 

99I2 

93 

9912 

83 

8U2 

8LI2 
Jan'20 

6212 

84 
Jan'21 

4434 

3212 
10014 

9612 
103 

53 


lom-ie 
Yeiir 
1920 

Lom     flta't 

89  10  100.40 
83.00  93.48 
SI.'lOOl.O'l 
86.00  191.10 

81.40  92.90 
81.10  02.86 

85  00  95.00 

82  00  93.00 

94.70  99.40 
94.64  99.40 
100  lOlU 
lOOIj  101 
105  106U 
104      108U 


12 
143 

47 
002' 

371 
1 

46! 

3,-.] 

23 
4j 

"z 

4621 

288 

166! 

48' 

28 

211 

61 

135 

478 

35 

260 

23i! 

'197 
5 

I 

'26J 

77 

105 

232 


79I2     89I4 
86'8     871? 


68 

93  "8 
84 14 


75 

101 

J -3 


92  >4 

7512 

38 

92 

70''8 

75 

7634 

6012 


99 14 

92^8 

50 

99 

8034 

92>8 

85 

76 


72 

951* 

85 

80 

9378 

83 

991.1 

79 

m 

6712 

76 

5212 

75 

75 

2934 

26 

"88I2 


128  10)12 
10     42 


99I4 
87I4 
89     I    - 
95">8     1 
97 


432 
198 


"101 


*62i8 
72 


92 


51       52 

7734  Sale 


71 14 

71 

68I2 

81 

83 '8 

66-34 

75 

79 

88 

78 
10234 

77 

9II2 

7612 
110 

7134 
10112 

93^8 

8212 


7II4 
Sale 
Sale 

82 

84ig 

70 

77 

81 

Salt 

Sale 

78 

"79" 

Safe" 

'93" 
Sale 


6712  Sale 


68 '8  dale 
08  Sale 
8934  Sale 


94 


7818 

6434  Sale 
7712  Sale 

76      

90      

87 
84 

92      

5412  Sile 
9II2    95 

81      

72I2 

81      

99^8 

9334 

85       88 


887g 
8714 
88 
92I2 

91'4 

94 

83 '4 

84I4 

84 14 

8212 

93I2 

92 14 

7134 

90 

89 

91 

93 

101 
99 

102 
95 
71'4 
7512 


52 

7734 

7714 

70  >8 

70i2 

68I2 

81 

8418 

65 

75I2 

81 

8712 

77 
10234 

78 

91 

79 
129^8 

71 '8 
1007$ 

91 

8212 

81 

67I2 

60 14 

68-18 

68 

8934 
112 

8II2 

6434 

77I2 

85 

90 

88 

88 

99^8 

5478 

92 

81 

73I4 

85 

99'^8 

9934 

88I2 


198 
151 

27, 


8734 

87I4J 

88 

9318' 

Dec'2o: 

Jan  '211 

Jan  '21i 

84 14' 

Jan'21 

Oct  20 

Jaa21 

93    I 

Aug-20 

Deo'20 

Bept'20 

June'20l 

July'20 

N.jv'20 

Mar'20 

May'20 

July'20 

Got  '20 

Dec'20 


52 

78l2 
Jan  "21 

71I4 

7218 

70 

81 
Jan'21 
Jan'21 
Jan'21 

8418 
Nov'20 

79 
IO314 

78 
Jan'21 

79 
Aug' 15 

72 
Nov'20 
Oct  '20 

8312 
Apr  '20 

68I4 
Feb  '20 

69 '8 

70 

91 
Jan'12 
Jan'21 

68 

7812 
Mar'20 

90 

88 
Aug' 19 
Mar'18 

5512 
D60'20 
Jan  '21 
Jan'20 
\nr'20 
Deo  20 

9934 
Jan'21 


37 


87-34 
99  s 
96 
92I2 
99 
97I2 
10258 
951j 
82 
82 
77 
71 
92'4 
93I2 
50 
39U 

"9.33I 

IO412 

61 


9238  99 '/C, 
8II4  90'>8 
83  9534 
89I4  9578 
9334    99 


8178 

84 

84 

90 

8978 

88 
80 
79  ig 
SOU 
82I2 
8912 
8912 
7134 
90 
89 
91 
93 
--'101 


ll' 


234 

'"5 

26 
3 
6 


100 

21 

3 


33 

"30 
107, 

ios 

70 

47, 


I 

"55 
43 

"2 
4 


51 


99 
100 

95 

7II4 

60 


9514 

9514 

93 
100-38 
lOOlj 
lOOig 

9038 

91 

90 

89 
IOOI2 
100 '8 

81 

90 

89 

91 

97 
108 

99 
IO712 

95 

7II4 

76  Ij 


4734    58 


69 

6778 

62 

62 

60 

77I4 

82 

641a 

67 

88lj 

82 

6978 

9612 

68 

90U 

78 


8234 
79 
731J 
741J 
70ij 
91 
89 14 
71 
77ij 
82 
871j 
80 
10312 
7812 
92^8 
79is 


60i4    73 
98I4  lOllg 
91        91 


78 
81 


86 
81 


67«j  74ig 

60  80 

6718  75lg 

57I4  76lj 

81lj  9212 


60  81 

51»4  6914 

67V8  79 

85  85 


91 
81 


9114 
9018 


44»4  68-^ 
8818  92»4 
7OI4  83's 
73l«  7314 
85  85 
99^8  lOOig 
9778  IOC 
77I4     91 


BONDS 

.  T.  STOCK  EXCnANGB 
Week  ending  K.^b.  4 


1 


I 

Canadian  North  deb  «  f  7.1.  .1940  J  •» 

Car  Oilnub  AOalo  ImdO-yrdis  iii  ■*  ^ 

Oontrulof  Oi>  lat  gold  61 (ilOlsF  A 

Con.so    gold  03 rJ4.>|M  N 

10-yr  lemp  soour  Os  Jun«.I92'.)  -.  - 

Obatt  Olv  pur  money  g  4j  1951  <*  D 

Mac  4  Nor  DIv  1.9t  g  69..U)»6  J  J 

Mid  Ga  4  Atl  DIv  69 1947  J  J 

Mo1)1Ib  DIv  Irtt  g  68 1946  J  -1 

OontRllAHof  Gacollg58.r»37  "•  ^ 

C3ont  of  M  J  gen  gold  69 19S7  J  J 

Reglatered /11987  Q  J 

Am  Dock  A  Imp  gu  5-1. ..1921  J  J 

N  Y  A  Long  Br  gen  g  43. .1911  M  * 

Cheaa  A  O  fund  4  Impt  63..1929  J  J 

lat  consol  gold  53 1939"*  N 

Registered .1939  "•  N 

General  gold  4V<9.. 1992  W  S 

Registered 1992  W  8 

20-yoar  convertible  4t<i.. 1930  F  A 

30-year  conv  secured  63..  1946  A  O 

Big  Sandy  lat  48.. 1944  i  D 

Coal  River  Ry  lat  gu  4.1..  1945  J  D 

Craig  Valley  lat  g  5s 1940  J  J 

Potta  Creek  Br  lat  4s 1946  J  i 

R4  A  DIv  Ist  con  g  13. ..1989  J  J 

2d  conaol  gold  4a 1989  J  J 

Greenbrier  Ry  lat  gu  g  4a.  1940  M  N 

Warm  Sprln-^s  V  1st  g  6a. .1941  **  8 

Onlc4  Alton  IlRref  g  33...1949  A  O 

R'lUufij  lit  lien  3Hi 195>  J  J 

OhlcB  A  Q— Denver  Div  ij.lOi.'F  A 

Illinois  DIv  3Hs 1949  J  t 

Illlnol8Dlv4a 1949  J  J 

Joint  bonds     iec  Great  North 

Nebraska  Extension  49 1927  *•  ^ 

Registered 1927  M  N 

General  4s .      195S  "•  8 

Ohic  A  E  III  ref  4  Imp  43.!. 11955'-'  ■• 
O  9  Mtg  A  Tr  C-j  cts  of  dep... 

1st  consol  gold  63 1930  A  <* 

General  consol  Ist  .5a 1937  ^  " 

U  3  Mtg  A  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ct'a  of  depT.I.. 
Purch  money  lat  coal  6s..  1942  F 
Chic  A  IndC  Ry  lat  5s ...1936  -* 
Chicago  Great  West  1st  I3  .1959  M 


Ohio  lad  A  Loulsv— Ref  63   1947  J 

Refunding  gold  53 1917 

Refunding  4s  Series  C 1947 

Ind  A  Loulsv  1st  gu  48...  1956 
Chic  Ind  A  Sou  50-yr  4s  .  1056 
Ohio  L  8  4  East  lat  4Hs.. 1909 
OhM  4  St  P  g»u  g  43  sar  A.elOSolJ 

Hesilst^r^d .eigSO'Q 

Gen'IgoId  S^sSer  B el989'J 

General  4Hs  Series  C...«19S9iJ 

Gen  Aref  S-r  A  4Via o2014  A 

Gen  ref  conv  Ser  B  .'ia a2014  1"' 

Convertible  4)^3 1932  ■• 

Permanent  49 1925'-' 

2>-year  debenture  48...   I]934:J 

Chic  A  L  Sup  DIv  g  6s !92llJ 

Chic  A  Mo  RIvD!v53 1926;-' 

O  M  A  Puget  Sd  Ist  gu  49.1949  J 
Fargo  A  Sou  assiim  g  69..  1924  J 
Mllw  4  Nor  Ist  ext  4H9-.1934  ' 

Cons  extended  4H3 1934  •• 

Wis  4  Minn  DIv  g  69.    .      192l|J 
Ohlc  A  N'west  Ex  4a-..1880-'26lF 

Registered 1880-1926  F 

General  gold  3 Hs .1987  M 

Registered pl987  Q 

General  49 1987  M 

Stamped  4a Il987  ^ 

General  5s  stamped 1987  M 

Sinking  fund  63 1879-1929  A 

Registered 1879-1929  [A 

Sinking  fund  5a 1879-1929;  A 

Reglatered 1879-1929iA 

Debenture  58 . 1921'* 

Registered 1921'* 

Sinking  fund  deb  63 1933  W 

Registered 1933  M 

10-year  secured  Tag 1930  J 

Des  Plalnes  Val  1st  gu  45^8  '47  M 
Frem  Elk  A  Mo  V  lat  8s. .1933  A 
ManG  B  AN  W  Iat3^a.l941  J 
MUw  A  S  L  lat  gu  3Ha...l941  J 
MIIL3  A  Weatl8tg88...1921  W 

Ext  A  Imp  a  f  gold  63. . .  1929  F 

Ashland  DIv  1st  g  69...  1925  W 

Mich  DIv  1st  gold  63...1924'J 
Mil  Spar  A  N  W  Ist  gu  4s.  19471"' 
St  L  Peo  4  N  W  1st  gu  6s  1948  J 
OWo  R  I  A  P— «y  gen  43 1988:  J 

Registered. 19,SS|J 

Refunding  gold  4s 1934  A 


R  I  Ark  A  Louis  l3t4H3-.1934 

Burl  CRANlsw'is 1934 

CR  IF  ANWlstgU  i<'..1921 

Oh  Okla  A  G  cons  -58 1952 

Keok  A  Des  Moines  Ist  6s  1923 
StPauI  A  KCSh  L  lst4!^3'41 

Ohlc  St  P  M  4  O  cons  89 1930 

Cons  83  reduced  to  3H3..1930 

Debenture  53 1930 

North  Wisconsin  1st  8s.  _.  1930 
Superior  Short  L  I8t69g.el930 

Chle  T  H  A  So  East  Ist  53. .1960 

Chic  A  West  Ind  gen  g  8s. ..31932 
Consol  60-year  4s 1952 

Ola  H  4  D  2d  gold  4H3 1937 

C  Find  A  Ft  W  1st  gu  49  g  1923 
Day  A  Mich  1st  cons  4K3  1931 

Clev  Cln  Ch  A  3c  L  gen  43. .1993 

20-ye.ar  dob  4H3 1931 

General  5s  Series  B 1993 

Ret  A  Impt  6a  Sjrlea  A. ..1929 

Cairo  DIv  1st  gold  48 1939 

Cln  W  A  M  DIv  Ist  g  43. .1991 
St  L  DIv  1st  coll  tr  g  49. -.1990 

8pr  A  Col  DIv  1st  g  48 1940 

W  W  Val  DIv  Ist  g  43 1940 

CIStLAClatg  48 tl936 

ReiTlstered *1936 

Cln  3  4  CI  cons  lat  g  69. ..1928 
C  C  C  A  I  gen  cona  g  6g..l934 

Ind  Q  A  W  Ist  pref  43 1940 

O  Ind  4  W  1st  pref  6s..  .(J1938 

Peoria  A  East  lat  cons  48.1940 

Income  4s 1990 

Cleve  Short  L  lat  gu  4H8.-.1961 

Colorado  A  Sou  lat  g  43 1929 

Refund  A  Ext  4Ha 1935 

Ft  W  A  Den  C  lat  g  68. ..1921 

Conn  4  Pas  RIvs  lat  g  48...  1943 


Pric* 
Fridav 
Feb.  4 

Bia       Alt 

103^8  3  lie 


74 
95 

86 

•85l2 

65 

8318 
82  •» 
83 

S2l2 
97 '« 

"99" 
81 

a3 

9212 


Wr.eke 
Rar^jc  or 
Lot:  Bile 


75 

'8112 
90 
7II2 


99 
9812 
Sale 

'8312 
93 


75     Silo 


7618  Sale 
8I34  Sale 


69 14 

6512 

73 1> 

6II4 

72i8 

68 

65 

72 

42I2 

37 


84 


96  <8 


45I2 
Sale 


Lotc 
100  3« 

74I4 

947g 

80 

89 

60 

90 


99 

lOOlf 
8214 
92 


I] 


I      /tnnte 

I      Year 

1920 


7U2 
821 2 


73 

82  ■% 

90 


High 

101 
75 
95 
87 
90 
Doc'20 
May' 18 
97tt  June'17 
82      Dc:  '20 
82i->         S3    I 
99  99lg' 

g7>2    Jan-21. 
99*1 
Jan'18 
8214 
9212 
7>(3g  June'2u 
75  76I2' 

86  Mar'ir 
7512  77 
8II4  82^4 
6334  July'20, 
65  Jan'21 
73  Jan  '21j 
69  June'19{ 
72''8  J.-vn21 
72  Nov'20 
881}  Sept' 16 
113  Feb  '16, 
45 
3812 
Feb  '20 
Jan'21 


'V*.  Lore     High 
1.55     «9';  100i« 

11  6918  7au 

8     85        955» 
32     7612     88 


1 


83 

ea 


94 
60 


24 


190 
103 


89 14 

87      

811s  Sale 

3312 

32 

93        95 
80 12    85 

8OI2 

6212 

70      


J 
J 

M 
M 
J 
Q 
Q 
J 
J 
A 
Q 
A 
Apr 
A     O 


51     Sale 
96     


45 
36I4 
98 
72 14 
8M4 

8912 

90 '8 

8OI4 

33 

33I2 

95 

82 

80 

60 

8018 

9734 

32 

50 

9812 

81 

08 

63 

7118 

7312 
6934 


3 

22 


82I4       1^ 


6712    71 

68 

79 

7312 

6934  Sale 

".59"">8    6II2' 

7712  Sale 

63     Sale 

6934  Sale 

69     Sale 

76     Sale 

63     Sale 

98I4 

91I2 

6734  Sale 

95       9712  102 


.Tan'21  . 

Oct' 19  . 
81  ig 

Jan'21  . 
3312 
95'8 

Jiin'21  . 
8OI2 

JaiT21  . 
8018 

Feb' 13  . 

Mar' 17 
5212 
98  I 
8II2 

Mar  20  - 
May'19 

J.in'21  - 

Dec'20 
7II2 


70i2    86 
79        84 
90      lOOlx 
87I4     99 !« 
0ei8     9814 


79  86it 

84  96 

78i8  82it 

69'4  79 


MI4  77I» 
70  89U 
6738    63'4 


7112    7111 

"eui    75" 

68i»    72 


41 

2914 

96 

64 

73 


49''» 

40 

98 

73 

84 


83'4    92 


92 '»  Feb  '16 


60 

7714 

63 

6934 

69 

75I2 

60 

98 

93I4 

6634 


83I4 

8II4    84 
9812  101 
87       88 
85       8912 
66%  Site 

66I2 

73        7534 

75I2 

93I2    95    I 
99I2 

98>g 

92ig 

92    I 

*99'u    99 12 

98      

90     Sale  I 


80 


60 

7834 

64    I 

71 

7OI4 

76S4 

63    I 

Jan  '21 

Feb'20 

6734 

Sepfig 

Nov'20 


84I4  Jan   '21  — 


98I4 

88I2 

85 

6638 

68 

75 

7734 

93 14 

9912 

97 


9914 
98 
89 
9012 
103U  10334  IO314 

73      IOII2 

IOII4 IOII2 

68     62 


98I4 
Jan'21 
85    I 
66l2 
Jan  "21 
76    I 
Jan'21 
93 14 
Jan'21 
Jan'21 
89ij  Dec  '20 
94I2    Feb'20, 
9914' 
Mar' 19 
90    I 
Nov"20 
10334 
Octl6 
IO2I4 
NoV2o, 


9 

67 

82i> 

2OI4 

41 

II 

I9I4 

41 

5 

87^8 

9339 

' 

68 

84 

2 

60 

85I4 



60 

62 

0 

64i» 

8612 

.... 

.... 

^ 

-•-• 

51 

48 

5834 

3 

91 

97 

4 

79 

SOij 

-— -I 

68 

68 

•«.-, 

V          -     - 

-  — -- 

....{ 

62<8 

73 

"■41 

78ij 

6934 

82 
72 

1 

'siu 

61 '« 

7 

677, 

80 

61 

5218 

66 

42 

60 

76 

V2 

61 

76 

23 

70 

83 

36 

.53 

67-34 

' 

94I7 

9734 

93I4 

9314 

9 

68 

70 

•  ..  . 

_•.. 

.... 

78 

80 

.... 

76I4 

7734 

5 

«4 

98 

81 14 

92 

2 

81 

81 

32 

50l« 

70li 

-_.. 

1 

63 

80 

70 

79J« 

2 

S47« 

98 

....! 

99 

Via 

.•..1 

^ 

.>•.« 

89's 

99 

....1 

94ij 

94lt 

1 

1 

98 

99 

5 

"ra'ii 

9II4 

-•..' 

9012 

90>t 

2/, 

991} 

104 

9  lovl  10114 

-1    62       62 


9914  ... 
93       98 

97I4 100 

99      ■ 

78-8 


77 
90 


71 's 

711? 

72 

67io 

Saie 

67 

Sale 

81% 

92 

82 

75 

6312 

6634 

101 

811- 

84 

100 


98  ij 

78^8 

87 

701- 

71 

6712 

6678 

86I2 

97I4 

82 

72 

66I2 


lOl's  102 


85 


Ciiba  RR  lot  60-year  Rh  g..1952iJ 


72      

68  70 
79  Sale 
78  80 
8912  Sale 
74  78 
66  Sale 
701'  Sale 

65  ' 

6412    74 
75I4 

"3334  II-. 

98'4 

64        7314 
64 

6018  Sale 
21        2234 

831s 

81        8II4 

73  Sale  | 
9938 


9912  Jan  '21 
9978    Apr'20 

Sept'io! 

Dec"JO 

7878 

Jan-21 

7134 

Nov'20 

68'^8, 
68 
Jan'21 
Feb'19| 
Nov'20! 
Jan'21 
66I2 
10218 
8118  J.an  '21 
84  Jan'21 
118  NoVlOl 
95  May' 18- 
6512  Jan  '21' 
Jan  '21 
60 14' 
May'17| 
Mar'l7| 
Jan'20 
71 
80 
Oct  '20 
9018' 
Nov">0 
66 
7OI2 
74'8  Jan  '!■», 
84  NoVlOi 
80  N0V2OI 
82'4  3ppr'19i 
88  Nov'20 
Dec'20 
Nov'20 


I 


2 
'82 


214 
42 


10 
5 


81  82 
65       7514 

68     e« 

98  104 
79»4  79 
78       87lf 


60 
90 
88 
81 
71 
79 
88 
89 
74 
66 
7012 


98 
74 


1 
3 

'39 

"7 


59 
21 
81 
81 
73 
92 


61 

24 
Dec'20 

82 

74 
Dec'20 


12 
19 


4 
23 


98I4    99** 
9858    99'« 


9612 

70 

79 

66 

71 

6OI4 

5818 

8&I4 


100^8 
773g 
88 
76i» 
71 
71 
69 
90^ 


08       69li 
98     103 
62'j    M 


81 
00 
69 
79 


81 
72 

80 

88 


85»4  00 

68  76 

6658  70 

OOS4  73 


69       82 


88  88 
98  98 
74       74 


47  67 

16  38 

73  89 

74  861t 
66I4  79 
9112  98 


66     Sale      65*2 


66 


3  I  63        73 


•No  prtee  Friday;  latest  bid  and  asked.  oDue  Jan.  dDue  April.  JDue  May.  pDue  Jane.  ftDue  July.  *Dae  Aug.  oDne  Oct.    pDue  Nov.    ^Due  Deo.  lOptlon  sala. 
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N.  Y 


BONOS  I   J  I 

STOCK   KXOHANGE  |  ij  Si 


Week  endlni:  Fob   4 


Price 
Friday 
Feb   4 


Week) 
Range  or 
Last  Sale 


Is 


Del  Lack  &  Western — 

MorrlaA  Kssex  Ulgu  3>^s2000  J      O 

N  Y  LacU  A  W  I9t  as 1921J      J 

Construcilou  58 IsJ^^lJF     A 

Terra  &  Iiiiprov  4s 1023]IVI    N 

Warren  Ist  rel  sju  s  3 )^a. .2000  K     A 
Delaware  &.  Hudson — 

let  lien  equip  g  4>i8 1922  J      J 

I8t  A  ref  4,1 1943  M    N 

30-year  oouv  53 1935  a    O 

10-year  secured  7a 1930  J     I) 

Alb  i  Susq  conv  3^ia 1946  A     O 

Renss  A  Saratoga  1st  78.. 1921  M    N 
Den  &  R  Or — Ist  cous  B  48.1936  J      J 

Consol  Bold  4,H8 1936  J      J 

Improvemeut  cold  58 1928  J     D 

ist  *  refunding  5a 1955  F     A 

Trust  Co  certlfa  of  dep  lalt.. 

Rio  Gr  JuDC  lat  gu  58 1939 

Rio  Or  Sou  1st  gold  48 1940 

Ouaranteod 1940 

Rio  Gr  West  lat  gold  4s..  1939 

Mtge  4  coll  truat  4s  A ..  1949 

Det  &  Mack— lat  lien  K  4s..  1995 

Gold  48 199  J 

Det  RIv  Tun  Ter  Tun  4  Vis.  1961 
Dul  MIssabe  4  Ncr  gon  Ss. .  194 1 

Dul  &  Iron  Range  Ist  68 1937 

Registered 1937 

Dul  Sou  Sbore  4  Atl  g  58...  1937 
EJgIn  Jollet  &  E:ist  Ist  g  58..  1911 

rio  1st  coD8<  1  gold  78 19201 M 

N  Y  A  Erie  Ist  ext  g  4«. . .  1947  M 

3rd  est  gold  4Hs 1923  M 

4tb  ext  Bold  58 1920  A 

6tb  ext  Kold  48 I92«  J 

N  YL  K  A  W  Istg  fd78..1920  M 
Erie  1st  cons  g  4a  prlor...IU9r>  J 

Registered 1 9'.tr>  J 

l8t  cousol  gen  Hen  g  43.1996  J 

Registered 1996  J 

Penn  coll  trust  gold  49..19oiIf 
60-year  -onv  48  Ser  A ..1953  A 

do    SerlesB 1953  A 

Gen  conv  48  Series  D..1953  A 
Chlr  A  Erie  Ist  gold  5e...l9S2  IVI 
Cleve  A  Mahon  Vail  a  5s. 193s  i 
Erie  A  Jersey  Ist  a  f  68...195i  .1 
Genesee  River  1st  8  t  Os..l957  r 
Long  Dock  consol  g  68. ..1935  A 
Coal  A  RR  lat  cur  gu  68..  1922  M 
Dock  A  Impt  Ist  ext  is.. 1 943  J 
N  Y  A  Green  L  gu  g  58... 1 946  iVI 
N  YSusg  A  W  lat  ref  58..  1937  J 

2d  gold  4H8.. 1937  F 

General  gold  Ss 1940  F 

Terminal  1st  gold  5a. . .1943  M 

Mid  of  .\  J  1st  ext  5s 1940  A 

WllK  A  East  1st  gu  g  5s..  1942  J 

Ev  A  Ind  1st  conagu  g68_.192B  J 

livansv  A  T  H  1st  cons  63     1921  J 

1st  general  gold  58  .   ...1942  A 

Mt  Vernon  lat  gold  63...  1923  A 

Bull  Co  Branch  ist  g  58..  1930  A 

Florida  E  Coast  let  4HS...1959  J 

Fort  St  U  D  Co  lat  g  4!^8     1941  J 

Ft  Worth  A  Rio  Gr  1st  g  4s.l92S  J 

Qalv  Houa  A  Hend  Ist  59  ..1933  A 

Grand  Trunk  of  Can  deb  7s  1940  A 

Great  Nor  C  B  A  Q  coll  48.  .1921  j 

Reslstered /il921  Q 

lat  Aref  4y8SerieBA...   1961  J 

Registered 1961  J 

BtPauI  M  A  Man  4b 193?  ,1 

iBt  consol  g  68 1933  J 

Registered. .1933  J 

Reduced  to  gold  4J^8.1933  .1 

Registered 1933  J 

Mont  ext  1st  gold  4a...  1937  J 

Registered 1937  J 

Pacific  ext  guar  4s  £...1940  J 
E Minn  Nor Div  Istg 48     1948  A 


69 


Atk'Lo'c 
70'8     70 


D 
J 
J 
J 

O 
1> 

n 

N 

.1 
o 
o 

J 

N 

s 

N 

S 

o 

I> 

s 
J 
J 
J 
J 

A 
() 
O 
O 
N 
J 
J 
J 
O 
N 
J 
N 
J 
A 
A 
N 
O 
D 
J 
J 
O 

o 
o 

D 
J 
J 

o 
o 
J 
J 
J 
J 
J 
J 
J 
J 
J 

D 

D 
J 

O 
J 
J 
J 
J 

D 

Feh 
.1 
J 
J 
A 


Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6b 1937 

Registered 1937 

Ist  guar  gold  5s 1937 

Will  A  S  F  1st  gold  5H..193S  J 
(keen  Bay  A  W  deb  ctfs  "A"... 

Debenture  ctfs  "B". 

QulJASI  Istref  A  tg  5sll6i952  .1  1 

Hooklna  Val  1st  cons  g  4)^8.1999  J  J 

Rpfflstered. 199P  j  j 

Ool  A  H  V  late.ngia.I  "l94S  A  O 

OolAToI  lstext4s-.          1955  F  A 

Houston  Belt  A  Term  1st  58  1937   I  J 

Dllnola  Central  lat  gold  48     1951  J  J 

Registered 1951  j  j 

IstgoldSHB 1951  S  3 

Reglatered 1951  J  .T 

Extended  lat  gold  3 Ha...  1951  A  O 

Registered 1951  A  O 

Ist  gold  33  sterling I   1951  IVI  S 

Oollat«ral  trust  gold  4a. ..1952  IW  8 

Registered 1952  A  O 

iBt  refunding  48 "  1955  M  N 

Purchased  lines  SHs...     1952  J  J 

LN  O  ATexasgold  48..   1953  M  N 

Registered 1953  M  N 

15-year  secured  5  Ha 1934  J  J 

Cairo  Bridge  gold  48...   .1950  j  O 

Litchfield  DIv  I9t  gold  33.1951  J  J 

Loulsv  DIv  A  Term  g  3  Hs  1953  .1  J 

Middle  DIv  re?  5s 1921  F  A 

Omaha  DIv  1st  gold  33. ..1951  F  A 

8t  Louis  DIv  A  Term  g  38. 1951  .1  J 

Gold  3^8 1951  ,T  J 

Sprlngf  DIv  IstgSHs 1951  J  J 

Western  Lines  Ist  g  48. ..1951  F  A 

Registered 1951  F  A 

Bellev  A  Car  1st  Oa 1923  J  D 

Garb  A  Shaw  lat  gold  48.  .1932  IVI  S 

Chic  St  L  A  N  O  gold  5a. .1951  J  T> 

Reglatered 1951  J  T> 

Gold  3HS 1951  1  n 

Joint  1st  ref  58  Series  A. 1963  J  D 

Memph  DIv  iBt  g  4a...l951  J  D 

Registered ...1951  J  D 

St  Louis  Sou  lat  gu  g  48. .1931  M  » 

Indlll  AIot7a  latg43 1950  J  J 

Int  A  Great  Nor  Istg  evt  78.1922  ^T  N 

Jamea  Frank  A  Clear  Ist  4,s.l959  J  T> 

Kansas  City  Sou  1st  gold  38.1950  A  O 

Registered 1950  A  O 

Ref  A  Impt  58 Apr  19.50  J  J 

Kansas  City  Term  lat  48. ..I960!  J  J 

t.ake  Erie  A  West  1st  e  5s..  1937  J  J 

2d  gold  5s 1941  J  J 

North  Ohio  Ist  guar  g  59. .1045  A  O 

I^h  Val  N  Y  1st  gu  g4Ma..l940  J  J 

T^AplcitPrP/l                                           1?140    '  f 


95     ... 
92*   ... 


96U 

80 

8II2 
1031t 

71 

9934 

04 

68 

O8I4 

42^8 

42>2 
•73 


Sale 

82 

104 

104 
Sale 

6938 

09 
Sale 
dale 


10  40 

631s  O3I2 

50  521: 

65  78 


76 

9238 

8712 

7734 
Sale 

86I2 
'(•8I2 
'90" 

80 

"53" 

Sale' 

41U 

Sale 

72I2    75 

38  Sale 

39  Sale 
42     Sale 
79       805s 
74 
82 
80 
95U 


84i2 


76     8;»le 

70       77 

53 

36 

50 

70 

70 

52 


60 
"52" 


85  ... 
7058  .  .  . 
53  ... 
53  ... 
7618  76I4 
64      .. 

KUs 

60      ... 

lOlSg  Sale 

97%  Sale 


80       81 12 


«ltf1| 

Jan  '21 

93      Daa20 

92>a  Mar'20i 

91      Nov'20 

102  >«    Feb'08 


So 


8334    84 
IO214  .. 

98      

8912    90 


8II2    93"2 
"8'6  " 


70 
76 

99       9912 
IO2I4  104 

*9'l"i8  '95  " 
91      ..    . 
69>4    70 
73g      778 

6978 

74I2  Sale 

"6V5s  III' 

63l2 

75       80 
82       8912 


-2I2 

'70%  1 1 " 


71       72 


76     Sail- 
68'4    7OI2 
71     Site 

71 

90       9038 
73I4  .. 
6SI2  .    . 
64       68 


5812 
69i8 
69 

"61  ' 

7II2 



70 
9038 



*7378 
81U 

72 

7314  . . 

75       78I4 
8934    9OI4 
75       76 
5434  Sale 

74     Safe 
72I2  Balo 

80     &m 

6518    69 

50     

82       86 
♦70 


96 

Deo'20 

7912 

SOU 

8m 

8U2 

L03i)> 

103 12 

71^« 

Jan'2l 

100 

Dec'20 

63  ■« 

84I2 

68 

(18 '8 

69 

69 

42^8 

45I2 

42U 

4212 

70'8 

July'2u 

6II4 

Apr- 11 

29 '« 

Dec'20 

63 1-, 

64 

50"« 

5134 

82 

Dec'lo 

03 

Nov"2i) 

7734 

Jan  '21 

93  ij 

Dec'20 

87 '« 

j,iir2i 

105 's 

.MarM8 

76 'h 

Dec'20 

92 

Oct'20 

99 

Dec'20 

80 

Jau'2() 

9ll2 

Sepf20 

93 

June'20 

9434 

Nov'15 

9S>2 

AuK'iy 

53 

54 

5Sl2 

Oct'20 

41 

4334 

73 

Junelu 

7212 

7212 

37I2 

39I2 

3812 

39  I4 

42 

43t2 

791s 

80  s 

106 ''8 

Jan' 17 

8412 

Jarr21 

821^ 

Deo'20 

IO8I2 

Sept' 19 

103 

J:i''18 

76 

TJ 

85 

Ju.i'lS 

60 

Jan  '21 

IOOI4 

Dec'Ofi 

51 

Dec'20 

8U, 

Jan'21 

72 

Nov' 19 

53 

Jan'21 

23'2 

Jan' 17 

8912 

Jan'21 

67 

Sept'20 

108 

Nov' 11 

95 

June' 12 

76I4 

76I4 

92 

Aug'lO 

6512 

Dec'20 

76 

Dec' 19 

101 

102 

97I4 

9768 

90»4  Jan  '21 

82 

82 

96 

June' 16 

83I4 

Jan'21 

102 

Jan-21 

99 

Sept'20 

89^8 

90 

120i2Mayi6 

82 

Jan'21 

80 

Sept' 19 

83 

Mar'20 

7634 

Dec'20 

97 

Feh'20 

103 

103 

136I4  Mavce 

94I4 

9414 

90 

Jan-21 

70 

70 

7I8 

778 

6934 

Jan'21 

74I2 

7512 

73i.< 

June' 18 

7312 

Oct' 18 

69 

Nov'20 

84 

Jan'21 

83io 

Dec  '20 

92 

8epfl7 

71 

Jan'21 

84 

Nov' 15 

70«4 

Dec'20 

Ranut 
Year 
1920 

Lotc  Hljit 
Hi  72  ij 
U3  lOOii, 
92  ij  97''4 
90        94 


101 
17 
11 
73 


18 
28 


9434 
67 
73 
9978 
65 
100 
5834 
6278 
63 
38 
35 
70ig 


96  7g 

81(12 

87iz 
I05'4 

72'2 
IOOI4 

68 

72'h 

741: 

56 

54 

75 


3 

7t>, 


2 
39 


15  29'» 
58  68I2 
47'«    56 


63  63 

69  80 

9278  93I2 

851s  91 

'■/e's  "79" 

84  92 

93I2  9  Ha 

80  80 

9IU  92 

93  9fi 


47        60 
5S1»    5S1: 
38       50 


67I2  793.1 

3018  47 

34     30  4l!i2 

24      34  533, 

8     661'.  85 


1 

— 

7878 
79 

90 
86 

1 

91 

01 

— 

40 

02 

-IIj 

3fi 
74 

55 

78 

— 

48 

60 

, 

81'4 

67 

92 
67 

1 

2 

1 

73I2 

80 

1 

mil 

515s 

65' 2 

83     991«  I01'8 
548     92I2    9678 
89       96I4 
70       8512 

-I 


17 


801'    88': 
ORU  10538 
99       99 
83I4    92 


78'8    831) 


S>  83 
7R'4  8? 
97  99 
9>iU  IO8I2 


80 
71 
95% 
74I2 
6934 
7OI2 
6s 
8978 
7314 
68 
68 
102 
5812 
5  8' 8 
69 
805, 

7112 
92 
II7'2 
73 
87 
88 
65I2 
8t 
73 
65 
77I2 
76  >4 
8034 

75I2 

541s 

78 

74 

7VI4 

80 

65 

65 

84I4 

78 


July'09 
73 

8epfl2 

76' 2 

Jan'2I 

71'4 

Dec"20 

897r 

Jan'21 

De  '20 

68 

June' 16 

Dec'20 

Sepf20 

Dec'20 

Nov'16 

Jani21 

Nov' 10 

May'lO 

Mar' 19 

Jan'21 

Ocf20 

July'18 

86 
Jan'21 
Nov' 17 
Aug'lfl 
Jan'21 
90's 
Jan'21 

66 

Oct '09 

751H 

7234 

80 

Jan'21 

Aua'IQ 

Jan'21 

Sent'lQ 


19 

I 

"32I 
"30I 
"17 


24 


22 
12 


46 

40 

1 


85  94 

91'r  911>, 

55  73 

7  13 

5Sl2  68 

SI'H  77'- 


69  69 
78  83 
79I8    83'v 


6312    72 


62«4    73 


62  74  7v 

"fl"5"  '78'i" 

6212  69 

5958  74 

03  68'-; 

83  93'j 

68  80 

54  60 

6O34  69 


52  62 

53  58'2 
6II2    69 


84 
88 


93 
88 


701r    8434 
69';    69'2 


683.  745, 

8734  93 

74  78 

4978  59 


63'i  78 

6278  76158 

72  84 

67  72 


79       87'4 


BONOS 

N.  Y.  STOCK   EXCHANGE 

W«oK   ouiliug  I-'ub.  4. 


Leblgb  Val  (Pa)  ouiu  <  48.. 2003  M 
Qoueral  cons  i'-ia ..2ihH  M 

Leii  V  Term  Ity  Isi  KU  li  5s. .  lu<l  A 
lloi{l«iereJ 1941  A 

Leb  Val  KU  lo  yr  coll  6a..f»192»  .. 

Leb  Vul  Coal  Co  lat  gU  K  58   1933  J 

ReglBlw td 1933  J 

l3l  liii  reduoeil  to  4a 1933  J 

Left  A  N  V  Ist  guar  g  4d l'J4i  M 

Ruijlslered 1945  M 

Long  laid  lai  cous  gold  &8..A1931  Q 

1st  cou-mjI  Kold  48 A193I  g 

(JoutTuI  giiM  4s 1'.I3>)  J 

F.'rry  uold  4^8 1922  M 

Gold   4s 1932  J 

Unified  gold  4* 1949  M 

Djuuut.ife  i;old  5s 193^  J 

20-year  p  tn  deb  58 1937  1VI 

Guiir  refunding  gold  48 194ii  M 

R««lBlered 194',)  M 

N  Y  U  A  M  U  l8t  oon  g  58. 1935  A 
N  Y  A  H  U  Ist  gold  5s...  1927  M 
Nor  Sh  11  l3t  con  g  gu  68.ol932  Q 

Louisiana  A  Ark  1st  g  5a 1927  M 

L)iiis\'llle  A  Nasbv  gen  6b. .1930  J 

Gold    5«... 1937  ni 

Dn' fled  gold  48 1940  J 

R"Klsterel l!)4o  j 

Collateral  trust  i;old  58...  1931  M 

10-yoar  scoured  78 1930  M 

L  CIn  A  Le'.  gold  4Hi8..-193l  M 

NOAM  1st  i;old  68 I!P3ii  J 

2d  gold  6s 1 931)  J 

Paducab  .'n  Mem  DIv  4s.  1940  F 
8t  Loula  DIv  lat  gold  63. .  1921  M 

2d  gold  3a 1 980  IVI 

Atl  KiKiiv  A  CIn  Dh'  4s  .19.-)5  IVI 
Atl  Knox  A  .Vor  Ist  g  69..  1940  J 
Hender  lldgo  Ist  s  f  g  6s. .  1931  M 
Kentucky  Central  gold  49, 19S7  I 
Lex  A  East,  1st  50  yr  5s  gu  1965  A 
LA  NAM  A.M  lstK4!iia  1015  M 
L  A  N  South  M  Joint  4s..  1952  J 

Reiilstered ./a952  Q 

N  l-'la  A  S  lat  gu  g  5s 1937  F 

N  A  C  Hdae  Kcn  gu  li-va.  .1945  J 

Pcnsac  A  Atl  1st  gu  g  63. .  1 92 1   F 

S  A  y  Ala  cous  gu  g  58...  1936  F 

Gen  cons  gu  50-yr  53...  1963  A 

LaA  Jef  Bdge  Co  gu  g  48...  1945  IVI 

Manila  RR— Sou  lines  43...  1936  IVI 

Mex  IntTuftt  Isr,  cons  g  4s.  .1977  M 
StarapDd  guaranteed 1977  M 

Midland  Terra— ]9'  a  f  g  53.1925  J 

Minn  St  L)iiis  Ist  7s 1927  J 

Paciric  Ext  1st  g  6s 1. 1921  A 

lat  conaol  gold  63 1934  M 

lat  A  refunding  gold  49...  1940  IVI 
Ref  A  oxt  50-yr  5s  Ser  A. .  1962  Q 
Des  M  A  Ft  D  lat  gu  4S-.1935  J 
Iowa  Central  1st  gold  5a..  1938  J 
Re'Mn'llng  gold  4s 1951  ivi 

M  St  P  &  S  S  M  con  g  48  hit  gu  "38  J 

1st  cons  5s 1938 

Ist  Chic  Term  8  f  4s..  .1941  M 
M  S  3  M  A  A  1st  g  4s  Int  gu  '26  J 

Mississippi  Central  1st  5a       1949  J 

Mo  Kan  A  Tex— 1st  gold  4s.  1990  I 

2d  gold  49 (71990  F 

Trust  Co  ctfa  of  deposit 

lat  ext  gold  59 1944  M 

l9t  A  refunding  43 ..2004  M 

Trii9t  Co  certfg  of  deposit 

Gen  9ln'<ln!!  fund  4Hs 1936  J 

Triisl  Co  iertf9  of  deposit 
S  tLoiilH  DIv  Ist  ref  g  49. .2001  A     O 
5%  secured  nore9  "ext"     1916 
Dall  A  Waco  1st  gu  g  5s. 1 1940  M    N 
Kan  City  A  Cac  lat  e  49. .1990  F     A 

Mo  K  A  E  Ist  gu  g  53 1942  A     O 

M  K  A  Okla  lat  «uar  5s. .1942  W  N 
M  K  ATof  T  iFt  gug58.1942  M  S 
SherSh  A  So  1st  cu  g  5s..  1942  J  D 
Texas  A  Okla  l9t  gu  g  59. .1943  M    S 

Missouri  Pa^KIc  'reor?  Co) — 

Ist  A  refunding  5s  Ser  A..  1965  F  A 
lat  A  refundlne  5r  Ser  Bo  1923  F  A 
Ist  A  refunding  58  Ser  C-.  1926  F  A 
General  48 ]97J  M     R 

MIs.sourl  Pac  10  year  4s.IIIl945  M    N 
3d  7s  extended  at  4%..     1938  M     3 

Cent  Br  U  P  1st  g  48 1948  M    N 

PacRof  Mo  latext  e48..1938  J     D 

2d  extended  gold  Ss 1938  F     A 

St  L  Ir  M  A  S  gen  con  g  5s  1931  J  J 
Gen  con  atHmp  gu  g  63..193I  A  O 
Unified  A  ref  gold  48...  1929  A     O 

Reglatered .    1929  J      J 

RIv  AG  DIv  Ist  g  49...  1933  J       J 
Verdi  V  I  A  W  Ist  g  58. ..1926  M   N 

Mob  A  Ohio  new  gold  68...   1927  IVI    S 

latext  gold  09... .^1927  t     d 

General  gold  4s... 1938  Q     J 

Montgomery  DIv  Istg  59. 1947  M    S 

St  l.oulB  DIv  59.. 1927  F     A 

St  r.  A  Cairo  guar  g  4a..  1931  J     D 

Nashv  Cb'itt  A  St  L  lst58,.1928  J      J 
Jasper  Brmoh  lat  g  6a...  1923  A    O 

Nat  Rya  of  Mex  pr  Hen  4^8.1957  J      J 
Guarmteed  general  48 1977  J       J 

Nat  of  Mex  prior  Hen  4H9.. 1926  J      J 
l9t  consol  49 1951  A     O 

NO  A  N'Elatref  Almp4H8A '52 

New  Orleana  Term  Ist  4s...  1953  J      J 

N  O  Tex  A  Mexico  Ist  6a...  1925  J     D 
Non-eura  Income  59  A 1935  A     O 

N  Y  Cent  RR  conv  deb  68.1935  M    N 

10-year  coll  tr  78 1930  M    S 

Consol  49  Series  A 1998  F     A 

Ref  A  Imp  4  Hs  "A" 2013  A     O 

New  York  Cent  A  ITud  River — 

Mortea-^e  3'-i8 1997  J      J 

Registered 1997  J      J 

Debenture  gold  48 1934  >I    N 

Registered 1934  IVI    N 

30-ypar  deb  4s 1942  J      J 

Lake  Shore  coll  g  3  Hs 1908  F     A 

Rpllstered 199'<  F     A 

Mich  Cent  coll  gold  3'-js.. 1908  F     A 

Re'ri'Jtpred... 1998  f     A 

Battle  Cr  A  Stur  1st  eu  38. 1989  J  O 
Beech  Creek  1st  gu  g  48..  1936  J       J 

Registered... 1936  J      J 

2rt  guar  gold  5r 1936'j       J 

Re-jlstered 193«lj      J| 

Beech  Cr  Ext  lat  g  3Ha.61951  A     O 

Cart  A  Ad  Ist  eu  g  49 1981  J      D 

Coiiv  A  Oswe  l9t  gu  g  5<i.  19421  J  D' 
Ka  A  A  O  R  Ist  gti  g  59.. 1038  J       J 


3| 


Pricf 
'-trta'j 
r»f>.   4 


73it 

74 

9034 

80 

66I4 

62 

62 

68 


91 

"75 
91 

'76' 
till  II' 
6212 
683, 


79 
8OI4 
75 
6412 


85 
07 


92 

81lt 


Sale 


90 
104 

87  3g 
100 

9.-18 

72 
100 
5278 
7II4 
88*8 


9II2 

Salr 


IOOI4 

77 
8»li- 

531; 
Sale 


TO 
85 
82lg 
7118 


90 
'7I»4 


89 

80 

99 

94 

8II2 

60 

35 


95 
84 
9934 

H.- 

87 
67 


7II2    Jau'21 


93 
95 
90 
71 
4012 

'40" 
7OI4 
40 
8OI2 

*80'  " 
89 


99 


Sale 

46 

Sale 

Sale 

Sale 

Sale 

94 

86 


5838 
3612 
3618 

'54' 
53 
35 


36I4 
59I4 


Sale 

38 

3812 

35 
Sale 

5478 

44 

44 

2612 

47 


91 

79 
76 

UII4 
U9I4 

oeif 

721. 

62 

6838 

96 

87 

86 

90 18 

6358 

99 12 

91 

8078 

8112 
00 

104 

88 
101 
100 

71I4 
100 

6234 

7034 

9512 

104 
72 
87 
SO'4 
707s 
95 
90 
977, 
99 
94I4 
82U 
65»4 


Jau'21 
Mtty'20 
.Iuir21 
Dec '20 
Oct'06 
Jan  21 
Dec'20 
62<2 

6838 

Jan' 11 
Nov'20 
Dec' 19 
June' 19 
Jan'21 
Nov'20 
Jan'21 

8214 
Sep('ly 

90 

104  ig 

Jan-21 

lOl'g 

Feb'2U 

Dec'20 

100 

53^ 

72 
N0VI9 
Aug'20 
Jan'21 

87 
Jan21 

70  ■« 

reb'05 

Jan'21 

May' 16 

99 
Jan'21 
Jan'21 

67 


48 
66 
45 


80 
9OI2 

'55  " 


6834 

70 

62 

32 

60 

Sale 
91 


77 

76 

99 

95 

91 

71 

40 

4478 

40 

7OI4 

40 

8OI2 

90 

85 

89lg 

95 

58I4 

37I4 

36 

30 

54 

54 

31 

33 

20 12 

40 

5112 

51 

42 

69 

627g 

80 

37 

79lg 
90 


7212 

60 

79 

"88  ' 

•72 

72 


867g    85l8 
Sale  I   6412 

58 

I   7218 

i   68 

I   78I4 

8OI4    7912 
Sale      88 

7338  102 


Sale 


69 
82 
9938 
87 
62 

•68I4 
76 
78 
94I4 
99 
2312 
25 
25 

'7'll4 

6534 

95 

60 

9034 
10178 

7OI2 

79 


Sale 
90 


82 


71 

8078 
69 
87 
99 
9358    90 
Sale      58 
71 
78 
7475 
9534    94 12 


991 
Sale 


99 
2312 
17 
34I3'   34I2 


24 12 

Safe' 
Sale 
Sale 
Sale 
Sale 
7II2 
Sale 


6734  Sale 
6734    6778 
79S4  Sale 


75     Sale 
6318  Sale 
6II2    63 
62     Sale 

62      

4612  -  . 
785*    8834 


73      ... 


56 
7fi 
70 
80 


83 
70 
6534 
94 
59I4 
9OI4 
10178 
72 
78"8 

6712 
6712 
7914 
66l2 
74 
6278 
52>' 
64 
62 
49 
81 
9534 
101 


Mar'lO 
Nov'lO 
July'20 
.Mar'20 
Sept '20 
7212 
4OI2 
45 
41 
707s 
40l'> 
81 
Jan'21 
Dei-'20 
Jan'21 
Dec' 16 
59I4 
37I4 
39 
30 
55 
Jan-21 
Jan-21| 
Jan-2l! 
Doc  20 
Jan'21 
Jan'21 
Dec'20 
Dec'20 

69 
Oct'20 
Jan'21 
Oct'20 

80 
90 

86 

56 

Oct' 18 

Jan'21 

June'19 

Jan  "21 

AuB'20 

90 
July'i4 

72 
Oct'17 

70 
Sept'2n 
99I4 
Deo'20 

62 
Dec'20 
Jan-21 

7478 

9412 

Jan'21 

2412 
Dec'20 
Dec'20 

33 

70 

6718 

95 

62 

91 
IO3I2 

72 

79 

687s 

Jrtn'21 

80'2 

June' 20 

761.1 

641: 

May20 

64 

62 

Feb'2C 

Dec'20 

Nov'16 

May"  16 


3! 


13 


13 


121 
2 
5 

^1 
13 


H  ini/e 
Year 
1920 

Low     Htak 
60        73l| 
09        83 
89  >t     95 


92      103 
91>4    98>« 


73       73 


84^  92 

77  79 

ft4lt  72li 

91  92lt 


SlU  737| 

65  74 

69>g  68H 

60  74 


87       89 


62lt    76 
91 14    09i| 
8712  100 
72       84it 

'84"'    »l" 
99      106 
86       90 
997g  103 

100     100 
768g    76-'8 
9658  lOOlf 
45I2    64 
6OI2    76 


10118  104 
63  "s    76 
79»4    88lt 
72       82 
68       69>8 

"88  '  "9f ' 


97  98 

93I2  96 

76l2  85'8 

61  70 


85 

95 

91 

6558 

347s 

42 

40 

68I4 

351'. 

7OI2 

88 

8212 

85 


99 

96 

97ig 

78I4 

4918 

66 

6018 
76 

4334 

82lt 

91 

85 

921t 


62lg 

2318 

2712 

17 

3OI4 

26 

23>4 

24 

23 

28 

46 

51 

3312 

48<4 

20 


6358 

4612 

461} 

3514 

6OI2 

6OI2 

4812 

60 

26lt 

63 

60 

66 

60 

72»i 

6238 


29»2  *0 

22  7418  8312 

1  ,  84  91l>« 

7,  7412  893g 

224  497g  00 


74 


6918    72 


70       79»4 
7612    87 
80      9iU 


66       70 


63«8    7214 

80  87 
91     IO2I4 

86I4  96»s 

6178  «*»» 

71  8818 

76  8OI1 

68  77 

84  97*4 


22 

I7I4 

30 



13 

26 

25 

40 1< 

3 

15 

24 

1 

08 

80 

12 

6678 

07 

23 

9n«i 

96 

104 

41'! 

04 

228 

86 

93>4 

92 

100 

IO3I4 

4 

63 

72»« 

4 

69I4 

82«« 

17,    6II4  7012 

II   671.  6712 

39     69  82lt 

I    66I4  7OI4 

9  i  06  7071 

37,1  66  0« 

...I    821t  00 

1     64  66 

5  I  68  68 

49  49I2 

81  8212 


73     June'20 


73       73 


*NoprlceFrlday:l»te8tfeUI  and  asked  tblj  week,     a  Due  Jan.    d  Due  Feb.    #  Due  June.     A  Due  July,    n  Due  Sept.    «  Due  Oct.     s  Option  sale. 


548 


New  York  BOND  Record— Contipued— Page  3 


BONDS 

Y.SrOUK    KXCHANQK 
Week  endlDii  i'rb    4 


52 


n  Y  cent  A  H  R  KU  (C'oa)  — 

L4keHbi)regol(13H8 1997  J 

BsKlsujrod lfl07  J 

Dobeuture  gold  4a Itfl^n  M 

26-yoiU-  gold  ia 1931  m 

ReglHtered 1931  «• 

Mob  A  Mai  lat  gu  R  4e...l99l  M 

MaboD  CI  RR  l8t  6a 1934  J 

UloblKnn  Central  Ce 1931  M 

Begiatertd I93i  Q 

*e 1940  J 

Reglatered 1910  J 

JLAa  Ist  gold  3J<8... 1961  M 

lBtgold3S^8 105^  W 

20-year  debeoture  48...  192C  A 
If  Y  Ohio  4  3t  List  g  4a..  1937  A 

Boglsterod 1937  A 

DeD«aturo  4b 1931  1*1 

IV  J  Judo  RRguar  I8t49..193i    F 

If  Y  4  Harlom  g  3^8 2000  M 

NY*  Northern  1st  g  6a.  1923  A 
N  Y  *  Pu  l8t  cons  gu  s  48-1993  A 
Wne  Creek  reg  guar  68...  1932  J 
R  W  A  O  ODD  l8t  est  68.  .61922  A 
Rntland  Ist  con  g  4Hs...l9'll  J 
Og*LChara  lBtRii43g.l91>-  J 
Rut-Canada  letgu  g43. 194^  J 
StLawr*  Adlr  l3tg58...19Ut  J 

ad  gold  9m 19<)t  A 

Dtioa  *  Blk  RIv  gu  g  is..  192^  J 
Pitts  4  L  Erie  2d  i;  oa  .«192'-  A 
Pitta  McK  *  Y  l3t  eu  6J..193V  J 

2d  guaranteed  63 193''  J 

Woat  Sbore  Ist  4a  guar. ..2361  J 

Registered 23fii  J 

If  Y  O  Lines  eq  tr  6^..1<)^0-2i  M 
Equip  trust  4Ha.. 1920-192."  J 
N  Y  Connect  l8tgu4H8  A. .195?  F 
If  Y  N  H  *  Hartford— 

Hon-oonv  deben  43 1947  M 

Ifon-conv  deben  3Hn 194'  M 

Hon-oonv  deben  3H8 195-'  A 

Ron-oonv  deben  48 195.  J 

Hon-oonv  deben  49 196'  M 

Oonv  debenture  3^<8 193f  J 

Oonv  debenture  6a 194^  J 

Oona  Rf  non-conv  48 193(i  F 

Non-conv  deben  43 1954  J 

Non-conv  deben  4b 195.'  J 

Non-conv  deben  43 195'  J 

aarlem  R-Pt  CUes  Ist  43.195-  M 
B  4  N  Y  Air  Llae  lat  43. .195.'  P 
Oent  New  Eng  1st  gu  4a..  190'  J 
Housatonlc  Ry  cons  g63_. 193'  M 

Hsugatuok  RR  Ist  4b 195'  M 

H  Y  Prov  4  Boaton  43...194i'  A 
HYW'ches4B  lat Ser I iHa'if  J 
Boaton  Terminal  l8t  4s. ..1939  A 

Hew  England  cons  69 1945  J 

Con3o!43 1945  J 

Providence  Secur  deb  4H..1967  M 
Prov  4  SpringfleW  lat  68.1922  J 
Providence  Term  I8t  4a.  ..1956  M 
W  *  Con  East  lat  il/xa...  1943  J 
N  Y  N  O  4  W  rer  Ist  g  43..ffl992  M 
Registered  $5,000  onIy..[)1992  M 

General  45 .1955  J 

Norfolk  Sou  Ist  Are:  A  6s. .1981  F 
Norfolk  A  Sou  let  gold  53  .1941  M 

Norf  A  West  gen  gold  83 1931  M 

Improvement  4  ext  g  8-1  .1931  F 

NewRlver  1st  gold  Ss 1932  A 

N  A  W  Ry  lat  cons  g  43..199R  A 

aeglstered 199fl  A 

Dlv'l  lat  Hon  4  gen  g  49,1941  J 

10-25-year  oonv  48 1932  J 

10-20-year  con v  48 1932  M 

10-25-year  oonv  4H9-.-iy3«  M 

10-year  coqv  6s 1929  M 

PocahC4C]olnt4s....l94l  J 
OCAT  lsti,'uargo!a6?.-1922  J 
8oloV4NE  lstgug49..19S9M 
Northern  Pacirio  prlof  I!3d  rall- 

wnv  4  land  crant  K  i-i \\i'il\Q 

Reglatered 1937, Q 

Qsneral  Hen  gold  3a n2047iQ 

Registered. a2047  Q 

Ref  A  Imp  4  Hi  aer  -4 20«7  J 

St  Paul-Duluth  Div  g  48. .1991  J 

St  P  4  N  P  gen  gold  89.  -  .  1923  F 

Registered  certificates. .1923  Q 

St  Paul  4  Duluth  lat  58. .1931,0 

l9t  conao!  gold  48 19RSJ 


Wash  Cent  lat  gold  43 194S 

Hor  Pac  Term  Co  Ist  g  6a..  1933 

Oregon- Wash  l8t4ref  4s 196! 

Pao'fic  Coast  Co  lat  g  68.. .1948 
Paduoah  4  Ilia  lat  sf  4^a..l95 


Pennsylvania  RR  lat  g  4a..l923|lW 

OonBol  gold  4a 1943  M 

Oonaol  gold  4a 194S  M 

Oonaol  4H9 1900  P 

General  41^8 19fi5  J 

General  53 196S  J 

10-year  secured  7* 1930  A 

15-year  secured  6\i 1936  F 

Aileg  Val  gen  guar  k  48-..  lati  M 

D  R  RR  A  B'ge  1st  gu  48  g  1936, F 

Pennsylv  Co  gu  lat  g  4H3.-19211J 

Reglatered 1921  J 

Gnar  3  Ha  coll  trust  reg  A. 1937  M 
Guar  3  H  a  coll  trust  Sep  B .  1941 ,  F 
Guar  3Hs  trust  otf3  C... 1942  J 
Goar  3Ha  trust  ctfs  D.. .1.944  J 
Guar  16-25-year  gold  49 ..1931  A 
«0-year  guar  43  ctfs  Ser  E.  1952  M 
OIn  Leb  4  Nor  gu  49  g. . .  1942  M 
01  A  Mar  Ist  gu  g  4H9...193.'5,IW 
OlAPgengui^sSer  A.1942  J 

Bwlea  B 1942  A 

Int  reduced  to  SH8..1942'A 

Series  C  3^8 194S;M 

Series  D  SHa 1950  F 

Erie  4  Pitts  gu  g  3Hs  B..1940  J 

Series  C... 1940  J 

Gr  R  4  I  ex  Ist  gu  g  4Hs.l941J 
Ohio  Connect  lat  gu  48...1943IM 
Pitts  Y  A  Aah  lat  cons  58.1927  M 
Tol  W  V  A  O  gu  4H8  A. .1931  ;J 

Series  B  4H8 1933  J 

Series  C  4s 1942  M 

P  O  O  4  St  L  ga  4Hb  a. -1940  A 

Series  B  guar 1942  A 

Series  C  guar 1942  M 

Series  D  43  guar.. 194,')  M 

Series  E  3Hs  guar  gold.  1949  F 
Series  F  guar  4s  goia...l9.')3  J 

Series  O  4a  guar 1957  M 

Series  T  cona  guar  4J<».19fl3  P 
General  B»  Series  A 197"  J 
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fru 

.        1 

Friiav      1 

r,h 

■' 

a       A«»|j 

OS 

8!) 

m 

r>97s 

nil" 

Halo 

H-.i 

Hule 

72U 

S.ll" 

85'>8 



7Sig 



70 

... 

7834 

78 

79I8 

Sile 

731  p. 

Sale 

70 

70 

94  iR 

0518 

"I's 

98Ik 

973.1 



«l|i-> 

5.5 

60 

51) 

55 

70 

70 



'.t-> 

82 



98 



7412 

.•^ale 

70U 

73i,s 

!t  13i 

77I2 

7Si2 

40 

48 

43 

47 

44I2 

47 

45 

47 

40 

42 

67 14 

Sale 

(FMt'l 

ItariQi  or 


6SI2  SHle 

65 

52     Sale 

70     

90      

62 

4212  Sale 


8812 
65 
Hill 
83 
S41s 
69 
9314 
99I2 
9Sl8 
82 
74I4 
6818 
71 
79 
79  Is 
85 
7312 
89'2 
6912 
94 
09 
113 
97I2 

71'2 

80 

50 
lOl 
103 

93 

82 
13018 

95 14 

73 

72 

9912 

6712 

78 '4 

40 

48 
44 
48 
47 
42 
67 1.1 
60 
9112 
6U 
49 
6512 
6tl2 
52 
106 12 
87 
S3 
4012 


60 
45 
40 


SO 

"45" 


6318 

63'l2  "64" 


4S       53^8 
53 Is  S.ile 
70       80 
103     Sile 

10218 

lOO-'-s  103 
7714  Sale 

7612 

75      

75     

S6is 


IO312  sue 

78^4    88 

77"  IOII4 
7714  Sale 


55%  Sale 


80% 

83 

99I2 

98 

91 

67 

63 
105 

72 

67 

76la 

93 14 

82 

84 

89 14 

80 

89 
lOS^s 

99I4 

80 

8OI4 

99I4 

9812 


102 
'93I2 
"65 ' 

Sale' 

71 
79 

'si' 

Sale 
Rale 
Sjle 
Sale 
Sale 
Sale 

slfe' 


Hla'- 

OSI2 

Auk'20 

88 1 2 

8II4 

Nov!'. 

Dec '20 

May'2u 

Aug'17 

Nov  IS 

N)v"l(' 

Sepc'20 

Mar'2U 

71 

.i,iir2i 

79 's 
N0VI7 
7312 
Feb' 16 
Dec'20 
N  IV  20 
.Iur21 
May  15 
Jin'21 
Nov"! 
Doc'20 

50 
Nov'K 
Nov'U 
J.i.n'21 
Oct   "2' 
JaoM 
June'2' 
74I2 
72 
Feb'  1 
Jun«'2i 
Jan'21 

.Tan'21 
Sept  20 
Jan'21 
Jan'21 
47 
42 
OS 
Oof  17 
Jan' 12 
July'l*^ 
Ocfin 
68I2 
Nov'iu 
5212 
May  1 
July'l- 
Aug'i' 
4212 


|3 


No 


70 

45 

9'J''s 

88's 

74I2 

6312 

59I2 

67 

525s 

77 
103 
122 
102 

76I4 

74 

7534 

76 

76 

9G'4 
IO312 

79 

9812 

721a 


48 
62 


5 

4 

33 


fl'ingt 
Yf.iir 
1920 

Lov    Htoft 
86        71.'S 
85        89 
74       8711 
74ig    8II2 


60  i    7512 
03 14    9314 


09  77 

MiR  66 '8 

63Tg  72 14 

72  81 12 

67'4  8II4 

64"  "75" 


64  8912 

92'^8  91 

71  7112 

'95"  "  "98  ' 
7II2     7112 

62  60 

.53  60 14 


92I2 

32 


9312 
82 


1 
'36 


Seot'17 

Nov'20 

Dee'13 

l^eb'14 

Dfif'19 

G3l2 

Nov'2(i 

Oct  '21: 

53'8 

D"('-'2n 

10318 

Nov'ltj 

Got  '20 

78 

Dot  'M 

77 

Jan  21 

J:in21 

Dec  '19 

104 

Jan'21 

Jnn'20 

Deo'20 


19 


"i& 


9514  9514 

64'4  78 

64  73 

'94I2  97I2 

6554  79 

40  6212 

45I8  *fi 

4012  4812 

3912  66 

39I2  58 

39  50 

6578  8718 


62^8    69 
6412    6»l2 
44       60 


31       51 


32       46 


51  6«'4 
59'2  fi3 
57  60 
4.5lg  62 
„  7118  82 
o  100      101% 

;t  ioo'l2  103 
So     67I4     80 
74       74 
70        7MI2 
70        77I2 
76       76 

22  "941,  io5'4 
72I2    81 
9812    CSlj 
69       77 


7634         78         85 
75     Dec'20 

56I4I      87 
Nov'19i 

8112 
Oct  '2u 

98 's 


55 

55 
81 
83 

98''8 


19 


96     Juno'2Li 


6312    733s 
63I2  ... 

67  88 

81      

71      

68     

80       85 

8884 

88      

68      

67I4 

67I4 

fiSis 

681s 

8014  ... 
67  ... 
85      ... 

82  ... 
80      ... 

69  ... 
85I4  87 
85I4  ... 

85      

79     

7478 

79      

79      

80      

82        8412 


97 

7618 

3712 
10812 

7134 

68 

7612 

93% 

84 

84 

89I4 

79I2 

89 
IO3I4 

99I8 

7812 

83 

9878 


77 

83^8 

77 

80 

84<2 


46 


J 

5 

Si, 

80 
79 

182 


Feb' 19 
Oct' 19 
Der^'lfi 
Jaa'21 

73 
Dec'20 
Jan'21 
93 's 
Jan'21 
85 
91 
80 -s 
90 
104 
IOOI4  2911 

Deo'2U, ' 

Fcb'2) 

9914      67 
9734  Oot  '20  — 
6918  Mar'20 
67      Deo20 
73''8    Jan'20 
Nov' 19 

Jan'21 

Nov'20i 1 

Feb'20| ! 

Dec'20 
9814  May'18 


69       8018 
671 1    77 
49' I    59% 

'oo'  '    82 
8278    83 
97i«  IO2I2 
96      100  ig 


104 
98  U 
9018 
88I4 
75 


Dec' 15 

Febl2 

Dee' 12 

Feb' 17 

Apr'20 
79I4  May'19 
76i2  Apr'20 
80     8ept'20 

93     Mar' 10 

86l2O0t  '20' 

82     Dec'20 

8Si8  8eot'17j 

85I4    Jan'21 

85I4        85I4' 

8412   D8C'20, 

80  Oot  "20  ... 
72I4  May20  ... 
82I4  Apr'20... 
80  Jan'2ll-.- 
7618  June'20  ..-.I 
84  84I4      10 


10318 

108 

62 

781? 

65 

75 

75 

7S1r 

89 

9312 

807s 

83% 

75IR 

88I2 

83 

92'? 

73 

84 -'s 

82 

9312 

101 

105 

72I4 

82 

83 

83 

95«4 

98% 

953r 

9734 

691s 

69iR 

68 

71'2 

73% 

73% 

67 
68 
80 
8212 


86 
81 
80 
8412 


68       75 

7612  "sO's 
80       80 


86I2  86I2 

82  82 

'iih  '90'" 

79%  90 

80  82  iR 

78  80 

72 14  84 

82 14  82  U 

73%  82I4 

78  88% 

7';'»  81 


BONOS 

N.  Y.  STOCK    KXOHANOE 
Week   ending  I'cb.  4 

Feoaiylvaola  Co  {Concl.) — 

O  8t  L  4  P  Ist  ooni)  g  6s. .1932 
Phlla  Halt  4  W  lat  g  48. .1943 
8odU8  B  ly  4  Bou  1st  g  6b.  1924 
Sunbury  \  LdwIh  lat  g  4a.  1938 
U  N  J  RR  4  Oau  g(!0  4a. .1944 

Peoria  4  Pokin  On  lat  8b  g..  1921 
2d  gold  4^3 61921 

Pero  Marquette  Ist  Her  A  5M- 1!)58 
Int  Series  B  la 1958 

Philippine  Ry  lat  SO-yra  f  48  1937 

Pitts  Sh  4  L  E  l»tg58 1940 

lat  consol  gold  69 1943 

Reading  Co  gen  gold  49 i;)97 

Roglsterw! 1997 

Jersey  Centra!  coll  g  4a...  1951 
Atlantic  C!ty  guar  4e  g...l95l 

St  Joa  A  Grand  lal  Ist  g  49..  1947 

at  Louis  A  Han  Fran  (reorg  Co)  — 

Prior  Hon  Ser  A  4s 1950 

Prior  lien  Sor  U  59 1950 

Prior  lien  Ser  C  6s 192'' 

Cum  adjust  Ser  A  Oa ^1955 

Income  Serloa  A  63 «1980 

St  Loula  A  9aa  Fran  gen  63. 1931 

General  gold  .53 1931 

8t  L  A  8  F  RR  cons  g  49..199'^ 
Southw  Dlv  lat  g  69...  1947 
K  O  Ft  3  4  M  cona  g  8a.  1928 
K  C  Ft  3  4  'VI  Uy  rof  g  49 .  !93'1 
KOA  M  R4B  l9tgii  53.1920 

St  L  9  W  lit  g  43  bond  ctfa. .  1989 
2d  g  43  Income  bond  ctfa.pl'jSO 

Oonaol  gold  la... 1932 

lat  terminal  4  unifying  .58. 19.52 
Grays  Pt  Ter  1st  gu  g  6a.  1947 

S  A  A  A  Pass  Istgu  g  48 r.)43 

Seaboard  Air  Line  g  4a 1950 

Gold  49  atamued 1950 

Adjuatment  59 ol949 

RefundInK  4a 1959 

Ist  4  cons  6^  Scries  A 1945 

AtlA  Blrm  30-yr  Ist  g  49. '■193 
Caro  Cent  1st  con  g  43.. .194 
PlaCent  4  Pen  latcxt  89. 1923 
Ist  land  grant  cit  g  5a..  1930 
Conaol  gold  53 1943 


2^ 

5^: 


Pr<e« 
Friday 
fell   4 


0| 

N 

J 
J 

S 
J? 

N 
J 
J 
J 
O 
J 
J 
J 
O 
J 
J 

i 
J 
J 

<} 
Oot 
J      J 


Btd 


Aik 


Ga  4  Ala  Rv  lat  on  59..rtl945  J 
Ga  Car  4  No  lat  gu  g  53. .1921  J 
Seaboard  A  Roan  1st  53..  192"  J 
Southern  Pacific  Co — 

Gold  4a  (Cent  Pao  coll)..tl949  J 

Registered .41949  J 

20-year  conv  43 Bl92'^  M 

20-year  oonv  59 193>  J 

Cant  P-ic  1st  ref  gu  g  4j..194P  F 

Registered 1949  P 

Mort  guar  gold  3K3..tl92fi  J 

Through  St  L  1st  gu  4a .  1954  A 
GHASAN4&Pl3t  59_1931  M 

2d  esreu  5i  guar 1931  J 

Gila  VG  AN  lat  gug  5a..  1924  « 
Houa  E  A  W  T  Ist  g  58-..-1933  M 

1st  guar  53  rod 1933  1" 

H  4  T  O  lat  8  (53  Int  gu...l937  J 

Oon  gold  49  Int  guar. ..1921  A 
Waco  &  N  W  dlv  Ist  g  68  '30  M 

-A  A  N  W  Istgu  g5a 1941  J 

Louisiana  'West  Ist  63 1921  ■! 

No  of  OaI  ■.^J.i.r  s  59 1938  A 

Ore  A  Cal  1st  guar  g  53. ..1927  J 
So  Pac  of  Cai— Gu  g  5.?. ..1937  M 
So  PacCoasi  Istgu  49  g..  1937  J 
Tet  A  N  O  con  gold  53.. .  1943  J 

So  Pac  RR  Ist  ref  43 1955  J 

Sia  Fran  Term;  1st  43 1950  A 

Southern — lat  cona  g  oa 1:)94  J 

Registered 19S4  J 

Develop  .t  .ion  4i  Ser  A. ..1956  A 
Mob  A  Ohio  :;o!I  tr  g  'ls...l')38  M 
Mem  Dlv  1=15  s  4H'J-59...1996  ■> 

St  Loul3  dlv  1st  g  49 1951  J 

Ala  Gt  Sou  I3toon9  A53-.1943  J 
Atl  A  Char!  A  L  18'  A  4  W=.I944  J 

lat  3a-vear  53  Ser  B 1944  J 

Atl  4  Danv  lat  g  43 1948  J 

2d  43 194^  J 

Atl  4  Yad  l8f  g  guar  4?. .1949  ^ 
E  T  Va  4  Ga  Dlv  g  5? 1930  J 

Cona  Ist  gold  53 1958  M 

E  Tenn  reor?  Hen  g  63 193S  M 

Ga  MldLsHd  l3t  33 ..1948  A 

Ga  Pac  Ry  lat  g  63 1922  J 

Kno^rv  4  Ohio  Ist  ?  fis.  ..1925  J 
Mob  A  Blr  prior  Ilea  g  53. 1945  J 

Mortgage  gold  48 1945  J 

Rich  4  Dan  •1eb53  8tmpa-1927  A 

Rich  A  Meek  1st  g  58 1948  M 

Virginia  Mid  Ser  D  4r-53.  .  192 1  M 

Series  E  5a 1928  M 

Series F.Ss 1926  M 

General  53 1936  M 

Va  4  So'w'n  lat  gu  53-.2033j  J 
1st  0OQ9  50-7ear  63. .1958  A 

WO4  W  Istoy  gu43 1924  F 

Spokane  Internal  lat  g  68 1955  J 

Term  Assn  of  St  L  lat  g  4^3  19391 A 


1st  cons  gold  59 1834-19-14  F 

Gen  refund  s  f  g  43 1953  J 

St  L  M  Bridge  ror  ;?u  g  53. 1930  A 

Texas  4  Pao  Ist  gold  53 2000  J 

2nd  gold  Income  53. i;2000|  Mar 

La  Dlv  BL  1st  g  5a 1931  J 

W  MIn  W  A  N  W  lat  gu  63l930;F 

Tol  4  Ohio  Cent  lat  gu  5g..l935|J 


Western  Dlv  lat  g  68 1935  A 

General  gold  5s 1935  i 

Kan4M  Istgu  g49 1990  A 

2d  20-year  59 1927  J 

Tol  P  A  W  1st  gold  43 1917  J 

TolStL  A  W  prllen  g  3  Ha.  1925  J 

eO-year  gold  43. 1950  A 

Coll  trust  4s  g  Ser  A 1917  F 

Trust  CO  ctfa  of  depoalt 

Tor  Ham  A  Buff  lat  g  43--tl948 
Ulster  4  Del  1st  cons  g  63... 1928 

1st  refunding  g  48 1952 

Union  Pacific  lat  g  4s. 1947 

Registered 1947 

20-year  oonv  49 1927 

Ist  A  refunding  49 ?2008 

10-year  perm  secured  6a. .1928 
Ore  RR  A  Nav  oon  g  49..  1948 
Ore  Short  Line  lat  g  6s. ..1922 

lat  consol  g  58 1948 

Guar  refund  49 .1929 

Utah  A  Nor  gold  68 1926 

l8t  extended  4a 1933 

Vandalla  oona  g  48  Ser  A. ..1955  F 
Consols  48  Seriea  B 1957  M 


95lg 

SO      

88      

75      

8OI2 


83  Sale 
67I2  Hale 
40       41I4 

82      

81>4 


Mangt  or 
tatX  Aa^ 


15 


Lorn  Stfi'i'  No. 

98%  Oct  '20' 

78     May'20 
102     Jaa  '93 


liangf 
Yt'tr 
1920 

LoxB     II  igh 
9814    90 
78       82l| 


81       85i( 


8OI2  Doc  '20 
9Mj  Oot  '20;.. 
HOIr  8«Ot'20  .. 
84 
OS 
42 

Jan'21 

D-ic  '17 

82    I     31     71 
Dec  20 :  75I2 


8) 
6712 
40 
8K4 

9714 : 

8114 

77 

87 


14 

5 

15 


80<R 

ei>4 

80i« 
76% 
58 
367j 


SOif 

gi>4 

80  >« 

87if 

7II2 

43 

U3i| 


Jan'2l I  72 


88 
84 
06 


63       65 

6II2  Sale 
73%  dale 
87I2  ■'i.ile 
84'4  ^le 
48     dale 

9712 

88%    90 

65     

77% 

96  100 
6534  dale 
78      

66  66  8 
52I2    59 
63I2  Sjle 
65     Sale 

60      

62%    63    I 
67%     &i    I 
53 '8    54I2 
3,512  dole 
40  "  Sale 
4912  Sjle 
59  s    6712 

6OI4 

9OI4  104 
86       83 

81      

78       8II2 
84I4    86-4 


64       Dec'20 55        64 


85 



70'4 

Sale 

70 

78 

Sail:: 

90% 

99 

72 '8 

aaio 

'76'% 

"■77'il 

71 

72    1 

8OI4 

89 14 

01 
73 
87l2 
6412 
47I2 
97% 
88 
67 
77 
96 
65 
R2'4 
67% 
58 
63 
6412 
9812 
62 12 
6814 
5  5 
35 
40 
49 
65 
64 
90 
101 
8112 
80 
89 
92 

70^4 
7OI2 
78 
90  ■$ 

7212 


.351 

47 

25 

2<I3 

387 


61'i 

7414 

88»4 

65% 

49% 

Jan  21 

Jan'2l 

Oct  '20 

Jan'2l 
Jan'21 

66I4 
Jan'21 

68 
Jan'21 

64    I 

66    I 
Jan' 13 

63% 

68I2 

65 

39l'> 

40»4 

52 

Jan'21 

May'2M 

Nov'20 

Deo  '15 

81% 

Jan  21 

Oot  -21 

N0V25 


52 

62% 

81 

56'4 

397« 

82 

85 

«7 


64% 
77% 
91% 
70 
60 
102 
02% 
67 


35 

'43 

'26 
33 

"24 

2 

1 

64 

28 

205 


92*4  100 

6878    70 

81% 

00 

39% 

t8> 

49 


88'| 

71»4 

60% 

70 

67% 


64% 
66 

49% 
30 

31 7» 


64% 

68% 

61 

45 

49 


71% 
Oct'20 

78»4 
91    I 

73%' 


13 

229 

3 

127 


87%  8ept'16  -- 


97 

90     

81% 

83% 

86      

96% 

85      


85 



95% 

9'Jl2 

90% 

S.ue 

89 

89% 

90 



83I'. 

86 

76% 

77i(, 

Sale 

71 

71-8 

86% 

Sale 

59% 

Salt 

531? 

60% 

83 

Sale 

6( 

70 

82% 

86 

80% 

81 

89 

91 

69 

69% 

47 

0^ 

77%       12 

71   I      a, 

Oct    18 

Jan'21 

Nov'18 

Jan'21 

Aug'20 

Dec'20 

Dec  "20 

Mar' 19 

.!an'21' 

96%  Sept'20'- 

90%        90% 

89 '4         90 

96       Apr'20 

80%  Aug  '20 

8i      Julv'l'-^ 

7634         777g 

71%         72% 

"~  ^         88% 


76 

71 

00 

90 

95 

84 

82% 

87 

94% 

94 

84 


2 
36 


122 

7 
71 


84%  Oot  '20!-- 


62 
64 
90 

"■74'% 
84% 
81 
92 


67 
69 
98 

"se" 

S4% 

89 

92 


61% 
70% 
72% 
92>4  117 
66%    78 


73 

70% 

81% 


72% 
6014 


8212 

74% 


86        «7 


81%  85% 

82%  82% 

84%  a3»4 

93  97% 


59% 

59 

83 

69 

82% 

73 

8934 

70 


61 

59«4 

83 

69 
J:in'21 
D9C'20 

91 
Jan'21 


63% 

89     dale 


81%  Mar'16l 


88     

49  57 
98%  99 
93% 

75     

58  66 
88% 

56     ei% 

98% 

89  >8 

90     

88       98 

81% 

61       68 

85       9414 

65 

85 

85 

67 

81 

78% 


72 


48 

71 

65 

90 

75 

65 

66% 

80% 

26     

.    78 

4534  Sal 

15% 

15 

85 
81 


80% 

50 

72 

92% 

97 

75 

71 

89 


67% 

89% 

89% 

87% 

53 

987s 

96% 


65 
75 

44 
83 


Sale 

83 

83     Sale 

76%  ;78 

100%  Sale 

7734 

9834 

90% 

78% 

91 

67 

74 

73% 


67% 
89% 
89% 
87% 
Nov'20 
98% 
Jan'21 
80%  May'20 
8.6  .Aug'lii 
877g  Nov'20 
60  Feb.'2" 
98'4  J:in'21 
8^  Dec  '20 
90  Jan'21 
89  Jan'21 
80  Dec  20 
66  Jan'21 
80%  June  2L 
70  Oot  '20 
85  Jan'21 
85%  Jan'21 
J;ia'21 
July'.^0 

SI 
Deo'20 
Deo'20 
Nov'04 
Jan'21 
D60'20 
J:in'21 
Jan'21 
Dec'20 
Feb  '13 
81%  Oct  '20 
4534  51% 
15  15 

15      Nov'20 
Dec  '20 
Jan'21 
Sept'20' 

s; 


71% 
81 
80% 
35 
65% 
106% 
88 
70 
65% 
69% 
84 
36 


74' 
26; 

20! 


83 

9538 

91% 

85% 

96 

80% 

"68  ' 
627g 
77 
I  84% 


7138 
61% 
76»4 
74% 
81% 
66 

'fto'i 

89% 

79% 

81% 

48% 

96 

96 

80% 

"87'% 
60 


87 

9538 

93% 

937» 

96 

83 

"79«i 
73% 
90 
84% 
65 
62% 
90 
70'4 
86 
81% 
89% 
69 

'67  " 
92% 
91 
90 
53 

100 
97I8 
90% 

"g'l" 

60 


::- 


88% 

90 

84% 

79 

55 

80% 

70 

79 

80 

62% 

81 

7539 

35 

65% 


99 
95% 

79% 
95 


63 
75 
52 
82 
78 
83 
77 
100 
7734 
98% 
90% 
78 
90% 
89 
72% 
72% 


83% 

70 

65 

62% 

80 


95 

90 

90 

86 

70 

80% 

70 

83 

87% 

74I4 

85 

85 

86 

70 

93% 

80% 
82 
73 
85 


23 
4 


Jan'2l| 
8334 
79% 
100  s' 
7734' 
98% 
9034 

81    ( 

90% 
Feb'18  — 
J:in'21  — 
Jan'21  -. 


72 

14 

16 
41 

O 

1 

2 

148 

1 


81% 
66 
16 
15 
63 
85% 
62 
85% 
79 
887« 
81 
103 
81 


74 

42% 

15 

15 

63 

77% 

62 

74% 

77 

78 

66 

95 

66% 

963j  101 

82       93 

74%    88 

84%    92% 


•  No  price  Friday:  latest  bid  and  ashed,    a  Due  Jan.    6  Due  Feb.    »  Due  June,    ft  Due  July.    *  Due  Aug.    0  Due  Oct.    p  Due  Nov.    {Due     Dec.     3  Option  saJa 
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?f.  T.  STOCK  EXCHANQE 

Weak  e:iUiuB  Feb.  4 


PTtca 
Fridau 
h\b.  4 


Wetk'» 
Rang*  or 
I.iut  Salt 


Vara  Cruz  &  P  1st  gu  4>ia..l934  J 

Vlr*;liiiau  lal  611  serlev  A 1U')2  M 

Wubasb  l8t  fold  Se 1939  M 

2(1  gold  5s 1939  F 

Uebeiitur.^  eerlcD  B l'J31i  J 

l3t  llenciiulu  » '<•  S  6a 11>21  M 

Ist  Uon50-yrK  toroj  4a. ..1954  J 

Drt  ACh  t'st  iKf  k5b 19411 J 

O'.s  Moines  lUv  iBt  B  4s..  1939  J 

Om  niv  1st  g3HB iy4llA 

lolACbDlv  s4s 1941|IW 

Wi'.sh  Toruil  Ifit  L'u  ;iHs 194,')  F 

iBi  40-yr  Kiiar  is 194r,|F 

Wpst  Murylabrt  lat  u  48 195;:: A 

West  N  Y  .t  Pa  Iti  K  5s 1»37  J 

'..en  gold  4b 1943  A 

Iiicorae  58 ..I<1943 

Weglcru  Puc  let  ger  A  5H..194n  ... 

Wbcellug  ALE  lst>:5s 192t5U 

Wheel  l)lv  IslRoUlSd 192S'J 

Elteu  4  Itupt  solil  69 I1'3U  F 

UetUDdlug  4 Vis  Horles  A..i',>(!()|M 


£M 


Aik  Lou 


Mnnoi 
Year 
1920 


N 

A 

J 
S 
J 
J 
J 
(> 
'.i 
A 
A 
CI 
J 
O 
Nov 

M   a 
o 

J 

A 

S 

s 
J 
J 

N 


A     O 


KU  iBt  consol  48 1940 

Wla3ton-SaIem  H  U  iM  4!<..lyiH) 
WIb  Cfut  50-y  let  een  48.    .  11>4U 

Sup  A  Uul  dlv  dE  t«rm  la:  4s  '36 

Street   Railway. 

8ro<ikIya  lliiuld  Tran  s  6s..l94o 

liJl  refund  conv  go!d  43 2002 

3-yr  7%  secured  notes.. 1:1921 

OfrtllloateB  of  depo.^lt 

Certlflcatea  of  deposit  otrap'd 
BkClty  Ist cons 68..  1916-1941 
Bk  Q  Co  &  a  con  gu  K  So..  194 1 

BklynQCoAS  Istfis 1941 

Bhlyn  Un  El  lat  «  4-5s. . .  1950 

Stamped  guar  4-69 l»5t; 

Slnga  County  E  lat  g  4<<. . I<.)4(> 

Stamped  guar  48 1949 

Ifaaaau  Eleo  ru^it  gold  4s.  1951 

OAicago  Rya  1st  58... 1927 

.lonn  Ry  *  L  1st  4  ref  g  4  Hs  1951 

Stamped  guar  4  Vis 1951 

Det  Halted  lat  cona  g  4Hs'.. 1932 
FtSmltb  Lt4Tr  Ist  g  53...193C 

Hud  4  Manhat  51  ser  A 1957 

Adjust  lacome  o3 19:7 

-V  Y  4  Jersey  latSu 1932 

iDterboro-Metrop  coll  4Vi8.195ii 

Certlflcatea  of  Deposit 

'n;erboro  Rap  Tran  1st  5s..  1000 
Idaubiit  Ry  (NY)  cons  g  4.^.1990 

Stamped  tax-exempt 1990 

Maulla  RlecRy  4  Ltsf  63..1953 
Metropolitan  Str<}et  Ry — 

Bway  4  7th  Av  1st  c  g  53.1943 

Col  4  9tb  Av  Ist  (fu  a  53.-1993 

Lei  Av  4  P  F  lat  gu  K  03. .1993 

Met  \V  8  El  (Chio)  1st  g  43.1938 

MIIw  Elec  Ry  4  Lt  oons  g  5s  1926 

Refunding  4  eiton  44s. .1931 

Montreal  Tram  lat  &  ref  58.1941 

New  on  Ry  4Ltg6n4Hs-.1935 

N  YMunlclDRy  Istsf  59  A.1966 

N  YRys  l8tRE4ref48...1942 

Oertlflcates  of  deposit 

80-year  adj  ina  53 al942 

Certificates  of  dcpoelt 

N  Y  State  Rys  Ist  cons  iHa.  1962 

PoTtland  Ry  I8t4ref5s 1930 

Portid  Ry  Lt4  P  Ist  ref  58.1942 

Portland  Oon  Elec  1st  5s.  1935 

at  Jos  Ry  L  H  4  P  let  r  5=..  1937 

8t  Paul  City  Ca'j  cons  g  58..  1937 

fblrd  Avelstref  48 1900 

Ad]  Income  68 al900 

raird  Ave  Ry  lat  g  .'is irt37 

rn-Clty  Ry  4  Lt  Ist  s  f  58..  1923 

CTadergr  of  LondOD  4H8 1933 

Income  Os. 1948 

Onited  Rya  Inv  5b  Pitta Iss..  1920 

Onlted  Rys  St  L  Ist  g  4m 1934 

St  Loul8  Transit  gu  5s 1924 

amted  RRs  San  Fr  a  f  48...  1927 
Onion  Tr  (N  Y)  ctf3  dep..         | 

EQult  Tr  (N  V)  Inter  etfs 

Va  Ry  Pow  Ist  4  ref  5n...1934!j 

Qai  and  Ei*ctrlc  Light 
Bbly  Edison  Inc  gen  6s  A. 1949  J 
Bklyn  Un  Oas  1st  sonn  k  5s.  1945  M 
Otncin  Gas  4  Elec  IstAref  59  1950  A 

OolumblaQ&E  li?t5s 1927  i 

Stamped 1927  J 

Columbus  Gaa  Ist  gold  58..I932  J 
Consol  Ga^  yr  conv  78...1925  Q 
Oons  Oas         P  of  Bait  5  yr  69"21  M 

iJetrolt  City  Gas  gold  69 1923  J 

Detroit  Edison  1st  coll  tr  5s.  1933  J 

iBt  4  ref  5s  ser  A tl940  M 

1st  <fc  ref  6.^  aeries  B '(1940  M 

Duquosne  Lt  In  &  coll  6sl9)9-  J 
d;a  U  L  N  Y  lat  couagSS...  1932  IH 

Havana  Elec  consol  g  6s 1952  F 

'  aadson  Co  Gaa  Jat  g  5s 1949  ivi 

Kan  City  (Mo)  Gas  lat  g  6s.  1922  A 

StogS  Co  El  L  A  P  g  Ga 1937  A 

Purchaao  money  fia 1997  A 

Convertible  deb  6a.. 1925  M 

Ed  El  III  B&n  l3t  oon  s  43.1939  J 
Lao  Oas  L  of  tJt  L  Ref  A  est  r,s  "Si  A 

b/IUwaukee  Gaa  L  Ist  49 1027  w 

(Newark  Coa  Gas  g  5.s_ lOl.S  J 

H  YG  E  LH  4Pg68 194 ^^  J 

Purchase  money  g  4b 19K)  F 

Ed  Klec  III  Ist  cone  g  .'*..i00o  J 
li  1  Aij  EI  LAP  1st  con  R  59.193(1  F 
If-iCiflc  G  4  E  Co—Cal  G  A  E— 

Corp  unlf/Iag  4  ref  5s...  1037  M 
P-iClflc  G  4  E  gen  A  ret  .'^a.  .1042  J 
PfcO  Pow  A  Lt  Ist  4  ref  20-yi 
63  International  iSeries...  1930  P 

Pat  A  Passaic  O  4  El  o9 194!i  M 

Peop  Gas  ft  C  Isc  cons  g  69. 1943  A 

BefundlUB  gold  6s 1947  M 

Cb  G-L  A  Coke  lot  su  t-  5s  1937  J 
Coa  G  Co  of  Ch  l3t  Ru  g  5a  1930  J 
Ind  Nat  Gas  A  Oil  30-yr  68  1930  M 
Mu  Fuel  Gas  Ist  ga  g  59..  1947  M 
ETlUadelphla  Co  "onv  g  6s. .1922  M 
Stand  GaB  A  El  conv  s  f  63. .1920  J 
Byracise  LIshtiag  Ist  r  53. .1951  J 
•yracuse  Light  &  Power  59..  1954  J 
Traaton  G  A  El  Ist  g  63..  1949  M 
O.'Jion  Elec  Lt  A  P  Ist  «  53..  1932  M 
Rofiindlni;  4  e'tenRlon  6a- 1933  M 
Onlted  Fuel  G&s  1st  s  f  63..  1938  J 

Utah  Power  A  Lt  lat  5e 1944  F 

rtlca  Elec  I.  *  P  Ist  e  fis.  -.1980' J 


2' 

23  ; 

Hih 

84U 

89 

Sale 

78 

79 

97 

1)2 

Sale 

KU 

^  _ 

55 

68 

53 

Sale 

55 

67 

ti9 

.... 

79 -.i 

Sale 

5334 

_  .    _ 

85 

857» 

63 

66 

20 

-  .  -  - 

83 

Salt 

85 



_        -  — 

OS 

75 

48 

aih 

54 

60 

69 

—   V    — 

68 

691 1 

6a 

72:-8 

28 

29'» 

30 

Sale 

45 

Sale 

4334 

45 

41 

Sale  1 



73 ;» 

.... 

..-- 



90 

641s 

s^ui' 

64 

65 12 

52 

59 

51 

«—       * 

IS 

25 

02 

Sale 

57': 

Sale 

60 

03 

00 

63 

Sale 

28"8SaIe  1 

7512 

-  -  -  - 

20 

Sal.- 

16i2  3ale  1 

53 '2 

Sa!o 

57 

Sal3 

57 

Sale 

... 

75 

4312 

4434 

I512 

20 

20 



90U 

95 

72i« 

.    . 

75 

50 

20 

23 

16 

2312 

4 

434 

4 

Sale 

49 '8  Sale  1 

67 '1 



50  ig 

7612 



65 

43  Ip, 

50 

31- 

Sale 

7S 

79 

9012 

95 

45 

6Jli 

6912 

501:! 

„ 

69"i2 

30 

35 

30>a 

31 

30 '4  Sale 
85       67 


So.  Low     Hioh 

20        2S 
Tihi     >'6.s 
79        91 
Ti       84 


691s    091! 
8834    88  k 

eo"-*  "5512 

68'    72 

47"  'Hh 

81       91 
64       63>2 


22 


44 


90 
176 


7678     HS 
80       921: 
84       84 


15  32 

I5I4  31 

3  8 

3  7I2 

4434  59I2 

69  68 


~  ~~*  1 

651s 

80 

19 

371? 

56'.i 

94 

19'i 

37 

1 

74li. 

84 

86 

93 



50 

50 

4 

63 14 

751/ 

V 

471)1 

60 

7812 

7912 

74^4 

77 

83 14 

85 14 

80  >4 

87 

85'j 

87 



84 

9y'-8 

Sale 

:'::::"'i 

8912 

Sale 

82 



8934  Sale 

70 



87 

8II2 



96 14 

87 

95 

74I2 

811s 

V3iK 

76 

BUg 



80 

83 

68 

Sale 

80  Ik 



8314 

Sale 

77 

Sule 

7334 

79 

84 

'8,S"s 

6838 

6912 

70  1 

04 



'g'o'i" 

"9234 

8212 

85 

Tf. 

68I4 

79 

75 

80 

84 

"93"" 

8OI2 

Sale 

77 



80 
74 
86 
85 
85 
87 
99^8 
79 

95I2. 
8912 
82 
88I2 
8912 
94 
70 
91 
92I2 
8II2 
94 
92 
73 
72 14 
80"? 
10112  . 
8I34 
67 
85''8 
7812 

83 

77 

76 
105 

84 

66"| 

70 
100 

89 

75 

91^8 

85 

70»4 

6710. 

9838  ( 

86 

82 

SO 

80 
95 


65 

1 

621s 

.J.J 
70 

Jan'21 

! 

66I4 

821-. 

74 

7 

70 

79 

Nov'JO 

— 

79 

86 

86 

5 

SO 

80 

86 

5 

80 

871? 

June' 19 

.-_- 

lOO's 

58 

O6I4 

102 

Apr  '20 

70 

79 

Apr  "20 



95I0 

951? 

8912 

1 

i-2\ 

95 

Jan'21 

707^ 

90 

Jan-21 

.... 

87 

91 

9012 

100 

Feb    1 8 

70 

3 

6418 

85ii> 

Sspiig 

..-.{ 

Dec'19 

1 

Se|)f20 

] 

S0% 

841? 

Jin'21 



85 

90 

Dee-'O 

1 

8978 

92 

Jan-21 

—  ! 

73 

77 

7212 

2 

68 

821" 

8')^s 

1 

7514 

87  >» 

Apr  "17 

1 

83 

4 

7434 

85 

68 

6 

58U 

71«4 

Deo2U 

, 

84 

89 

May'20 

7812 

81 

83-8 

0 

79I2 

9OI4 

78 

11 

721 2 

83 

Doc'20 

1 

7T,U 

773s 

Juiyi7 

1 

,i.wr2i 

1 

84 

89 

Jan-21 

57 

70if> 

Nov'20 

1 

70 

.SO 

Apr  '17 

Mar"  17 

1 

May' 19 

' 

92 

2 

85 

92 

N()v'20 

801 2 

91 

Nov'20 

-  ___' 

70'i 

7034 

Aug  '20 

--._' 

67I2 

70 

Oct  '17 

Nov'20 

74 

80 

July' 19 

-- .. 

Oot'20 

.    ' 

79 

947« 

80^4 

41 

70 -^ 

■s  1 1.. 

M'ir'20 

95 

95 

BO.NDS 

It.  Y.  STOCK   E.XCHANQE    1  ^ 


Week  ending    ivb.  4 


■^a- 


Gai  &  Electric  Lt— (C^iirM      I 

ntica  Oas  A  Elec  n-t  5:.' 1957  J       J 

Wertclunter  Ltd  gold  6i< 1950  J      O 


IMIscellanaaut  | 

AdamM  E\  coll  ir  «  4a 1948  M 

Alaska  Gold  M  dob  Of  A 1925  W 

Conv  deb  6s  series  H 1920  M 

Armour  A  Co  Ist  real  c:<t  41-9  '30  J 
Alluotlf  I-rult  conv  deb  78  A  1034:j 
Booth  H-isherli-B  deh  a  f  ils. ..  1920  A 
Hraden  Cop  M  coll  tr  Bffl9..103l  F 
Bush  Termlniil  lat  4b 1052  A 

Consol  5a 1956  J 

Ilulldlnn  5.i  guar  tax  cx-.l'lO)  A 
Chic  C  &  Conn  Rya  s  f  58... 1 027  A 
ChlcUn  Sta'n  lat  gu  4  48  A.  19631 J 

lat  Ser  C  8^^  (otfH) 1903  J 

Chile  Copper  lO-yi  couv  78.1023  M 

Coll  tr  A  conv  Oh  KOr  .\.-.  1032  A 
Compullii^-Tub-Rec  s  f  08..1941IJ 
Granby  Cons  MSA  P  con6BA  1028|WI 

Stamped 102K,  M 

Great  Falls  Po,»  lata  f  5»...10!0  M 
Int  Mercan  Marine  a  '  c;s. . ,  101  Ij  A 

Montana  Power  1st  53  A 1043  J 

Morris  A  Co  1st  8  f  4^8 1939|j 

Mtge  Bonds  (N  Y)  49   oor  2.1900  A 

10-20-year  69  aorl^s  3 1032 

N  Y  Dock  50-yr  Ist  g  49 1951 

Niagara  Falls  Power  Ist  63. 1032 

Ref  A  gen  Os ....al032 

Nlag  Lock  A  O  Pow  lat  69.-1951 
Nor  States  Power  25-yr  5s  A  104 1 
Ontario  Power  N  F  lat  5s.  . 1043]  F 

Ontario  Transmission  5s 1045  M 

Pub  3orv  Corp  N  J  gen  63..  1959  A 
Tennessee  Cop  Ist  conv  fl9..1025 
Wllaon  A  Co  Ist  26-yr  sf  fla-1041 

10-year  conv  sf  fia 1928 


Manufacturing    &    Industrial 

Am  Agrlo  Chem  lat  c  58 1028 

Conv  deben  53 1021 

Am  Cot  on  debenture  5a. ..1031 
Am  9m  A  R  1st  30-yr  5s  Bar  A  '47 
Am  Tobacco  40-yoar  g  68...  1044 

Gold  48 1051 

Am  Writ  Paper  s  f  7-fls 1030 

Baldw  Loco  Worka  Ist  6s. .1040 

Cent  Foundry  lat  a  f  68 1931 

Cent  Leather  20-year  g  68. .1925 

Consol  Tobacco  g  4a 1951 

Corn  Prod  Refs  s  f  g  5s 1931 

Ist  25-year  a  f  5a 1934 

Cuba  Cane  Sugar  conv  7S-.1030 
Distill  Sec  Cor  conv  Ist  g  58. 1927 
E  I  du  Pont  Powder  45^8. ,.1936 
General  Bakia;;  ist  25-yr  68.1930 
Gen  Electric  dob  g  3)^9 1942 

Debenture  59 1952 

20-year  deb  6s Feb  1940 

Ingersoll-Rand  lat  59 1035 

Int  ARrlcCorp  1st  20-yr  6S.-1032 
Int  Paper  conv  8  f  g  5s 1935 

Ist  A  ref  9  f  conv  ser  A...  1947 
Liggett  A  Myers  Tobac  73..  1044 

69.  _ 1051 

Lorlllard  Co  (P)  7s 1944 

6a 1051 

Nat  p;nam  A  Stamps  1st  53.1029 
Nat  Starch  20-year  deb  58..  1030 

National  Tube  Ist  58 .1042 

N  Y  Air  Brake  Ist  conv  6s. .1938 

atandird  Milling  lat  5s 1030 

Sto:-I  &  TuboR-n.s  f  7ssor  C.lO'il 
anion  Bag  A  Paper  lat  69..  1030; 

Stamped 1030 

Union  on  Co  of  Cal  let  59. .1031 
U  S  Realty  A  I  conv  deb  g  69  pi24 
(.7  3  Rubber  5-ycar  sec  79 1 022 

1st  &  ref  5s  series  A 1047 

10-yoar  7'/ii8 1030 

U  3  Smelt  Ref  A  M  conv  68.192«i 
Va-Caro  Chem  let  15-yr  68.1023 

Conv  deb  6s el924 

West  K'ectrlc  lat  6s  Dec 1022 

Wastln!<h  E  A  M  7a 1931 

Wlokwire  Spen  Si|  1st  7s  ..1935 


Coal,  Iron  &  Steel 

Beth  Bteel  1st  ext  a  I  53 1920 

let  Ar<!f  5s  guar  A V.>Ai 

20-yr  p  m  A  Imp  s  f  Sa 193i) 

Buff  A  .'9usq  Iron  a  f  58 1032 

Debenture  6s -jl920 

Cahaba       M  Co  lat  gu  68..  1022 

Colo  F  A  I  Co  gen  a  f  58 1943 

Col  Indus  1st  A  coll  59  gu..l934 
Cons  Goal  of  Md  Ist  4  ref  63  1950 

Elk  Horn  Coal  conv  63 1925 

Illinois  3teel  deb  4Ha 1010 

Indian;!  Steel  let  58 1052 

Jeff  A  Clear  C  A  I  2d  6a 1920 

Lackawanna  Steel  lat  g  68. .1923 

lat  cona  69  series  A 1050 

Lehigh  C  A  Nav  s  f  4>i  A..  1954 
MIdvaleSieel  A  O  couv  sf  53  1930 
Ploasant  Val  Coal  lat  s  f  5s.  1928 
Pooah  Con  Collier  l8t  a  f  68.1957 
Repub  I  4  S  IO-30-yr  63  a  f.l9IO 
St  L  Rock  Mt  4  P  68  stmpd.lO.ifi 
Teun  Coal  I  4  RR  gen  69..  195 1 
U  S  Steel  Corp — /coup...Jiy63 

8f  10-00-year  63 1  rog (11903 

Otah  Fuel  Ist  9  f  53 1931 

Victor  Fu:I  lat  s  f  5s.. 1953 

Va  iron  C'al  A  Coke  iHt  h  5^  1940JM 

Telegraph  &  Telephone 
Am  Telep  A  Tel  coll  tr  4fl...l920  J 

Convfrtlble  48 103;;  IW 

20-yc:r  conv  4^8 l'J33  M 

30-year  temp  coll  tr5s 1940  J 

7-vear  convertible  fts 19251 F 

BeU  Teleph  of  Pa  a  f  7g  A -.1945  A 
Cent  DIst  Tel  1st  30-year  5a.  1943 
Commercial  Cable  1st  g  43.. 2307 

ReglHtered 2307 

CumbT  AT  Ist  A  gen  59...  1037 


A  O 

F  \ 

M  N 

A  O 

A  O 

F  A 

.1  J 

IW  N 

F  A 

A  O 

F  A 

IVI  N 

IH  N 

J  J 

A  O 


IVI    N 
J       J 


IW    N 
IW    N 

M    N 


J 
J 
J 
J 
J 
D 
J 
A 
A 
D 
O 
J 
IW    N 


PrUt 
Feb.  4 


Wukt 

Manoi  or 
Lot:  Salt 


V 


Bid 

Aj», 

_ 

96 

69 

79 

60l«  Sale 

IH'S 

Sain 

15 

18  g 

80 

Sale 

67 

Sale 

J 

J 

IW 

N 

J 

J 

J 

D 

IW 

H 

J 

D 

F 

A 

F 

A 

J 

D 

J 

D 

A 

0 

in 

N 

J 

D 

A 

0 

IW 

8 

J 

J 

M 

S 

J 

J 

J 

J 

A 

0 

J 

J 

J 

J 

Keystone  Telephone  l3t5s..l035J 
Mich  State  Telcph  lat  53. ..19241 
N  Y  Telep  I9t  A  gen  H  f  4Vi9, 1030 
30-year  dehen  s  f  Os.Feb  1049 
Xorthwesfu  Bell  T  1st  7s  A.  1041 

Pacific  Tel  A  Tel  l8t  5s 1937 

South  Bell  Tel  AT  Istsf  59.1941 

WeMi  Union  coll  tr  cur  5a. ..1938 

Fund  A  real  est  g  4  4a. ..1050 

Mut  Un  Tel  gu  ext  58 1941 

Northwest  TpI  gu -i  4 s  e    .I'l'O 


M  N 
M  N 
M  N 
J       J 

S 


81  847* 

70  72 

7012  717» 

72 13  74 12 

'»iH  Sale 

103  2  *»le 

9tu  Sale 

73  '  H  ile 

80l2    82I2 


.... 

70 

88 

82 

.  .  - 

8II2 

Sale 

Hiil» 

s.tie 

761g 

77 

65" 

Sale 

87I4 

Sale 

91 

.  -  _  - 

83 

.... 

7834  Sale  | 

7618 

82 14 

07 

70 

61 

Sale 

85 

90 

89 14  Sale  1 

86 

Sale 

94      10034 
73        75 
7778  Sale 


77 

70       74 

94I2 

70U 

91     Sale 


89i2 

9OI4  95 
8378  Sale 
72       77 

8212 

9012  --    - 
6SI2    75 
88        8912 

IOOI4  101 

"74"     74I4 


100 

82 14 
106 
8178 
90 
88 
8818 
92 
85 
95I4 
8038 


83I2 
Sale 
Sale 
108 
Sale 

04 

92 

91l4 

Sale 

67 
Sale. 

90 


..  -  92 
8414  Sale 
99I8  9812 
78  Salt 
99I2  Sale 
87  94 
9314  0434 
9314  94 
95  Sale 
9812  Siile 
88I2 


89      

831-  Sale 
78'    80 


76       84 


7812 
70 


78 
68 

73      

60 

81     Sale 

h9        91 

"94'34  Sj.le 
75%  9al6 

76  Sale 
7U  80 
7334  83 
86I2  Sale 

71 

88  -s 

9434  dai= 


8212  '^<^<= 

78'4  Sale 
67*4  Sale 
82  83 
813s  Sale 
9512  !5ale 
102 34  Sale 
8534  96 14 
60      


"Tg'i':  'so' 


88  93 
771..  Sale 
90 "  9012 
9OI0  Bale 
83  83^8 
817s  82 
SOI2  Sale 
80  Sale 
99 


Low 

87 
88 


OOU 
1034 
16 

80 
07 
90 
8412 
68 
701; 
72I2 
58 
8ll2 
103 
94I2 
72''8 
82 
92 
95 
82 
8O34 
80 
76 
83 
94 
65 
87 14 
91 
83I4 
78I4 
7514 
65 
60 
8734 
89 
8J 


9OI2 
10034 

75 

77 
117 

69 1 2 

74I2 

91 

70 

91 

73I2 

897g 

9OI2 

83  8 

77 

83 

90 

66 -s 

88 
10014 

96 

74 

99I2 

80 
106 

82 14 
104 

8178 

91>8 

88 

9II4 

92 

87 

95I4 

89'8 

86 '» 

861 2 

8312 

9734 

771s 

99 

92I2 

93 

93 

9434 

981s 

96 


89 
83 
7912 
93 '2 
85  :s 
101 
78 
63ii 
7312 
98 
SO^s 
9II4 

"94I4 
75 
83 12 
76 
80 
78 
85 
71 
88I2 
94 '1 
94I4 
><U 
52 
8212 

77I4 

67-% 

83 

81 

95 
102 

86 

O4I2 

68:2 

80 

98 

86I2 

77 

90 

96I4 

83 

82 

85 

7934 
IOII2 

64 


High 
Nov' 19 
Oct' 19 


No. 


eoig 

•        18'» 
Jan  21 

811: 

69    I 
Feb'lSl 

85 
Dee  20 

71    I 

Mar' 18 

817g 

10134 

96 

7334 

82     I 

May"20 

Apr  20 

Jan-21 

8II2 

88 

Jan'21 

Apr'14 

June' 16 

O6I4 

8714 

Jan'21 

8-114 

7834 

Jan21 

Dec'20 

02    I 

00    I 

89'>8 

863g 


1 

4^ 

'04 
17 


55 


Kangt 

Year 

1»20 


LoiB    High 


66 
11 
10 
73 
60 


05 

841(1 
85>2 


7934  tt3 

66  79'| 

66  82 

673g  827| 


22  70 1 J  SSH 
1^  UKI   106 


i!7.  88 
165  62 
79 
00 
94 
82 
76 


120 
2U 


108 
86 
88 
9612 
95 
8» 
9514 
703,    86 

70'2    83>l 


1 

23 


9312 
10034 

75    I 

78    ' 

Jnu'21 

Dec' 20 

Jan'21 

91     ' 

Dec'20' 

9214 

Dec'  18 

Sept20 

9OI2 

8134 

Jan'21 

Dec  20 

Jan'21 

Jan'21 

89    I 

10134 

Nov'18 

Jan'21 

Jan'20 

Jan21 

107    I 

8334 

104    I 

83    I 

Dec '20 

Dec'20 

9II2 

92l-> 

87    I 

95I2' 

Nov'20, 

Nov'20l 

Jan'ai' 

8478 
9734 
7818 
9934 
92I2 
93    I 

Jan'21 
9.I4 
99 

Dec'20 


Jan'21 

8512 

80    I 

July'19 

Nov'20:. 

Dec  14.. 

Jan'21 1  • 

Jan'21  . 
73 1 2 

Feb' 19  • 

82  I 
91I4' 

95" 

77381 
Aug'20, 

773s 
Jan  21  • 
Nov'20| 

8612 
Jan'21  . 
Jan'21i. 

951s 
J.in'21l. 
O06'20  . 
Jan'21  . 

8212I 

7884' 
6734 1 

83  I 

sr: 

96 

IO8I2 
Dec '20 
Aug'20 
Jan' 18 

80 
Apr' 16 
86I2 
78l2 
91 
97 
S3i2 
Jan'2l 
8OI2 
8OI2 
Sept' 17 
N-      'Ifi 


581:  68 

86I2  03 

91  93 

81  88 

70  86 

..<    7.512  8618 

--'    63  751(1 

^«     63  3«  6934 

3  '   90  99 

28     8OI4  '■>»'* 

18     7«  96  >4 


?     87^8  "00 
6     88       99'4 
10     7..,,    89i! 
119,  70       81i» 
..  — ;ill7     119 
73       74'» 
73        827« 
OO's    97 
68        8178 
86       97I4 


67 


58 


,  897»  IOOI4 
11  H'lU  IOOI4 
"     76  '  100 


83 

9514 

91 

70lj 

97 


52     95.1s  1005R 


19 


11 

10 

1 

63 


7II2 
9912 
81 
9934 
70 
100 
75 
91 
88 
83 
86I2 
82U 

'85' 
86 
87 
58     74 

'      95 '« 

,11  \  70 
153    95 

2  87 

1,  89 

.---I  89l2 

27  ;  921s 

301 '  .,3 

i96 


23 

2 

I 

15 

18 

'26' 

"ill 

::■-! 

'206 


61 

S 

6 

57 

84 

100 


84I4 
9918 
86I1 

111 
891, 

110 
88 
971J 
961* 
9312 
90I2 
93i! 

'90' 

87 

88 

8434 
IO3I4 

96 

9834 
105 

951? 
101 

97  U 

96 

96 


8534  973» 

70  89 

74  8678 

851s  85ig 

76  95'« 

63  74 

70  ^6 


7214  84 

8312  93'J 

'8912  94I4 

71  !•  991; 

83U  8312 

71"  85i2 

78"  "82'l2 

8018  96 

67  72''8 

80  93 

881-  99»4 

88  99I4 

80  80 


80 


87 


717s  80>8 

623s  69 

771s  S5 

72;'8  9334 

92  997g 
9'>34  1027g 

81U  9« 

60  6414 


70       88I4 


1 

82 

96 

135 

72 

Slij 

7 

82 

96A« 

44-'; 

6 

767s 

88I4 

78'4 

86lt 

4 

701? 

861, 

24 

70 

8II2 

*No  price  Friday;  lateet  bid  and  asked.  aDueJan.  ADueAprll.  «DueMay.  9  Due  June.  ADueJuly.  ItDueAttg.  oDueOct.  pDueNov.  «  Due  Dec.   lOpUonaaie. 


550 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
S»a  nait  pa|* 


1 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturdav 
Jan.  2Q. 


128 
621 2 
•80 
23<2 
•27 
•130 
.25 
.75 

•130" 

•72 


128 
(13 
81 
21 
30 

"  '.25 
.75 


135 
75 


40'2 

22 
•70 
•73I2 
•70 
•19 
•75 
•41 

5012 

2 

2^8 

•9I1 


4OI2 

22 

87 

76 

721 

2118 

4'^ 
501) 

2 

2^8 
91  •> 


9934  100 
8312  84 
79 
1 
13 
20 
4 


•.25 
•I2I4 
•18 

•37g 
5 

•.75 

.60 

•I3I4 

*4 

22I4 
*16l2 

*70i2 


MoniUiv 
Jan.  31. 


128 

63 

80 

24 

•27 

'130 


128 
68 
8OI2 
24 
30 


.76       .75 


'130 
•72 


135 
75 


•41 
21 


43 

21 


.85 
.75 

1334 
4U 

22I2 

17 

75 


•16312  164 


16 
*7 
3434 
201? 
*9l8 
•25 
*4l8 

•1214 

1112 

•9012 

8212 

6II4 
•121 
*19 

98 

•9 
*27l2 
16212 


16 

7I2 
3434 
2OI2 
10 

2812 

438 

121'' 

ll's 

9112 

8234 

6114 

122 

20 

99 

10 

28 
16212 


►1334 
17 


*6l2 
*34 
103 
*56l4 
•20 

.3712 

24 

1758 

19 
•1512 
•16 
* 

•25' 
•20 
I7I2 


76 
75 
22 

in 

5012 

13* 
3 
10 
9934  100 
84       85 
70 
1 
13 
20 
3I2 
5I4 
.85 
.75 
13'% 
412 
22»4 
17 
75 
164 


«72 

•19 

*75 
4II2 
5012 

134 

234 
•914 


•.25 
♦12 
•18 

•3 


.•65 
.51 
•I3I4 
•4 

•22 

17 
*70l2 
163 

18 

»7 

.15 

21 

*9l8 
*25 

*4l4 

I2I2 

1134 

91 

82l2 

01 

*v.n 

98 

*9 
*27l4 
164 


TuKSday 
Feb.  1. 


I28I2 
64 14 
80 
2458 

•27 

'130 


I28I2 
65 
80 
2434 
30 


Wednenday 
Feb.  2. 


•334 
1.30 
•72 


135 

75 


•42 
2OI2 


43 

2034 


•71 
•19 

•75 
•4114 
5OI2 

134 
2'4 
938 


76 
75 
22 

4T34 
5012 

134 
3 

938 


9034  100 
8434     85 

80 

1 
13 
19 
3I2 
5I3 


16 

8 

35 

21 

10 

2812 
4I2 

I2I4 

1134 

91 

8234 

62 
123 

20 

99 

10 

27; 
164 


*  1.384 
17 


14 
17 


7 
35 
1031 
57 
21 
38 
24l2 
1734 
I9I4 
16    ' 
I6I2 
25 
27 
30 
I7I2 


*6l2  7 

*33  35 

10234  I03I2 

*.56l4  57 


•.75 
•51 
*.30 
•20 
278 
8I2 
*834 
*.03 
•245 
14 
*10 

3378 
•SI- 
67s 
9'4 
238 
*3 
*2 
•.47 
51 
*75l2 
•20 
*3 
•114 
•3 
2 

•lU 

*2lo 

453 

•234 

4419 
•I512 

*.85 
•40 

84 
8l8 

1134 
*.35 
*134 
1912 

•27 
40 

*32l2 

•18 

•llg 

•lis 

•.06 

334 

II2 

234 
•.50 

2I2 
•4I2 

2  Mi 
•II2 
•.60 
13 

.35 


.95 
54 
.40 

21 
31s 
834 
9 

.04 
247 
I4I4 


3378 
4 

678 

914 

2% 
31 
21 
..50 

51 

77I2 

21 
3I4 
II2 
3I2 
2 

1% 
234 
458 
3 

46 

I6I4 


84 
8I4 

12 
.50 
2 

I9I2 

29 

40 

35 

I8I2 
138 
II2 
.10 
334 
II2 
23, 
.60 
21 
5 

2I4 
2 
.75 

13 
50 


*20"'8 

37I2 
*24l8 

I7I2 

19 
*15l3 
*16 
f 

•2.5" 

*20 

*1634 

*.55 
*50 
*.30 
*20 
3 

8I2 
•334 

*.03 
245 
1334 
10 
33 
*378 
634 
9I4 
2I4 
*3 
*178 
*.47 
*5l 
*75!2 
20 
*3 
*ll4 
*3 
*2 
•lU 
*2l2 
4I2 
3 
4534 
•1558 
*.85 
4OI4 
*83 

8l8 

1134 
*.35 

*134 
1912 
*29 
*39 
*33 
*181g 
Us 
'•Us 
*.06 
4 

13» 

2%, 

*.55 

*2l2 

4I2 

2l8 

*ll2 

•.65 

I2I2 

35 


•.25 
♦12 
*I8 

•3 

5 

*.75 

.60 

133s 

•414 

22 

16 
*70I'> 
162 
*16 

*7 

34I2 
*20l2 
9I8 
*25 

*4 

I2I2 

III2 
*90l2 

82 

6II2 
120 
*19 

9812 

*9 

27 
164 

85 
*133i 
*17 


12812  I28I2 
64I4     64 12 


Th  urndny  Friday 

Feb.  3.  Feb.  4. 


•80 

2412 

26 
130 


82 

24I2 

26 


130 
•72 


135 

75 


43 
2OI4 


43 
201; 


•72 
•71 
•19 
•75 

4II2 
•50 

*ll2 


76 
75 
2134 

411 2 
5OI2 

2 
3 

9I4 


9958  100 


.60 
I3I2 

4I2 
22 
16 
75 
164 
17 

8 
3tl2 
21 

9I8 
28 

4I4 
I2I2 

ni2 
9119 

82^4 

6II2 
121 

20 

99 

10 

27 
165 

85 

14 

18 


21 

38'4 

24^8 

1734 

19U 

Ifi 

I6I2 

28 

27 

30 

1710 

.95 
54 

.40 
21 

3I8 

81' 

9 

.01 
245 
1438 
10 
33% 

4 

67, 

9I2 

258 

3I2 

2 

.75 
5II2 
77 
20 

338 

112 
3I2 

2I4 

ISg 

3 

4% 

3 
4612 
I6I4 


4OI4 

86 
8I4 

121s 
.50 
2 

I9I2 

29 

40 

36 

1914 
138 
II2I 
.10, 

II2' 
2341 
.59 
234I 
41,1 

2%] 
2  I 
.80 

13  I 
.50 


7 
*32 
102 

56 

21 

38 

2434 

1738 

19 
*1.5l2 

16 
* 

"2.5' 

*20 

•1634 

*.75 

53 

*.25 
*20 

*3 
8I2 
838 

■*  03 
*246 

14 

*978 

3312 

678 
9'4 

*2'4 
*3 

2 
*.47 
51 
*75'2 
*20 
*3 
*ll4 

3 
*2l4 
*ll4 

*2l9 

4li 
*234 
45 
*15l2 
*.85 
*43 
83 
8I4 
12 
*.45 
*134 
*19'2 
27 
39 
33 
•18 
•llg 
•Us 
*.06 
'*334 
II2 
2I2 
*.55 
2I3 
413 
2l8 

•  11- 

*.65 
•I2I2 

*  35 


85 

♦7612 
♦.25 
1218 
18 
♦3 
5 
♦.75 
♦60 

♦I3I1 
•414 
2II4 

♦16 

♦7OI2 

163 

♦16 
♦7 

*34'4 

2OI2 

9 

*23l2 
*4l8 
I2I4 
III2 
91 
82 
6O34 


127      127 
6414     64I4 

•8OI2 

2334    2412 

•25        29 
Last  Sale 


126 

631 » 
•8OI2 

23I4 
•25 


126 
61 

"23'4 
29 


130     Jan'21 


Last  Site 
lM.',t  Site 

72        72 
La.it  S-Ue 
Last  Silc 

4312    43I2 

20        20I2 
Last  Sale 
• 76 

71        72 
List  Sile 
Last  Stle 

41I2     4134 
•50       51 


3I4     .ran  '21 
120    Nov'20 

73        73 
10334  Oct' 19 
70       Jan'21 


Saui 

for 

the 
Week. 


Shari* 

214 

2.'>S 

13 

226 

9 


74 


1'2 
•258 
9 


2 
3 
9^8 


85 

79 
1 

I2I2 

18 
3i2 
5I4 
.85 
.75 

I3I2 
41, 

22 
I7I2 
75 
164 
I7I2 

7I2 
35 
2OI2 

9I4 
28l2 

43s 
121' 
1112 
91 
8234 
611 


11934  120 


♦19 

9878 

♦9 

27 
165 


20 
99 
10 
27 
165 


►1334 
"17 


9978  100 
85        85 
Last  Sile 
List  Stle 
♦I2I4     14 
18        18 
Last  S'lle 
5         5 
.75       .75 
♦.50       .60 
1338     I3I2 
Lrst  Sale 
21I2    21I2 
♦16       I6I2 
List  Stle 
I63I2  I63I2 
♦16        17 
List  Sale 
35        35 
21        21 
♦9         10 
Last  Sile 
4I4       438 
12        I2I4 


III2 
91 

82 
♦6II2 
♦120 


1134 
91 

82t4 
62 
124 


1834      1<)18 

Jan'21 

74 

72 

Jan'2I 

Jan'21 

41I2 

51 


74 
72 


20 

75 


41 
♦50 


234 
9I4 


234 

9I8 

9934  100 

85        86 

80       Jan'21 

15     Jan'21 

♦1214     14 

I8I2     I8I2 

378      Jan'21 


..55       .70 

1338      1338 

4  Jan'21 
21        2II2 

♦16  I6I2 
70       Jan'21 

16218  164 


Last  S'lU 
98       99I2 

List  Sale 
♦27  27I4 
163      163 


7 

34 

103 

561 

21 

38'4 

2434 

1734 

191s 

16 

I6I2 

28 

25 

30 

I7I2 

.95 
53 

.35 

21 
3'4 
85, 
83a 
.04 
249 

141- 

10 

34I4 
378 
67, 
9I2 
234 
3I2 
2 
.75 

51 

77 

21 
338 

112 

3 

2I2 

134 

3 

458 

3 
46 
I6I4 


83 

8I4 

I2I4 
..50 
2 

201 

27 

39 

33 

I8I2 
138 
II2 
.10 
4 

II2 
234 
..59 
21 
41' 

2% 
2 
.85 

13 
.50 


6I2       7 
♦32        34 

10114  w^^^ 


-.56 
♦2OI2 
3734 
24I2 
I7I2 
19 
I.5I2 

*16 

♦20' 

27I2 

♦1634 

♦.55 
*51 
*.30 
♦20 
♦234 

8 

♦834 

.04 

248 

♦14 

978 

3334 

♦3I2 

7 

91- 
*2l4 
♦3 
♦134 
♦.47 
51 
75 
♦20 
♦3 
*ll4 
3 
♦2I4 
♦II4 
*21'> 
4I4 
♦234 
46 
16 

•■io" 

8II2 

8 
1134 
♦.35 
134 
1934 
27 

♦39 

♦3? 

♦1814 
♦II4 
♦II4 
♦.08 
♦334 

138 
2I2 

.55 

*2l2 
*4l2 

2 
♦II2 
•.60 
13 
•.35 


57 

2114 

3812 

247s 

175s 

IIU 

151". 

163g 

28 

9A 

27I2 

I7I2 

.95 
54 

.50 
21 

3I4 

8 

9 

.04 
249 
I4I2 

978 
3334 

4 

7 

9I2 

258 

3I2 

2 

.75 
5II2I 
75 
21 

33g 

13g 

3 

2I2 
112 

3 

4I2 

3 
46l2 
16 


82 
8I4 

12 
.50 
134' 

1934 

27 

40 

36 

I8I2 
13gi 
II2' 

.10 

4 

138 
234 
..55 
234 
5 
2 
2 

.75 
13 
.50 


Last  SUe 
♦17        18 
Last  sue 
♦6I2       7 
Last  Sal 
IOII2  102 
.55        56 
*20l2    2II2 


3734 
2418 
173, 

1878 

♦151- 

1618 


3814 
2412 

171 
lOIg 
16 
I6I9 


17 
Jan'21 
35 
21 
9 
Jan'21 
418 
I2I4 
III2 
9II2 
82 
62 
124 


16 
734 

35 

21 
9 
2812 
4ig 

12 

1138 

91 

82 

6II2 
♦120 
igi'    Jan'21 

9Si2    9934 
10       Jan'21 

2634      2678 


14       Jan'21 

♦17        18 
2OI2  Sepf  20 
6I4       6I2 
27       Dec' 20 

101    10134 


♦2OI2 
377g 
2434 
I7I2 
1334 
I5I2 


211 

38 

2434 

1712 

19 

I5I2 


Last  Sjle  20 


♦20 

24 

*25 

30 

♦I6I2 

I7I2 

♦.50 

.75 

♦51 

54 

Last  Sale] 

21 

21 

234 

3 

♦8 

8I2 

8I4 

834 

♦.03 

.04 

24812  248I2I 

14 

14I4 

♦9 

10 

33I2 

3378 

♦334 

4 

678 

7 

♦9I4 

934 

♦2I2 

258 

♦20 

♦25 
17 


Jan'21 
24 
30 
17 


.60 
50 


.60 

51 


35     Jan"21 


♦20 
♦234 
♦8 
♦8l2 
*.03 


21 
31 1 
8I2 
9 
.04 


24812  2.50 


141 

10 

335s 
4 

634 
91s 
2I2 


♦134       2 
Last  Sale 

51        51 
♦75        77 

2OI2    2OI2 
Last  S  de  3 

•lU       ll2| 
3  3  * 

♦2I4  2I2'  • 
Last  Sile  II4 
Last  S  lie  234 
414       4I4I 

♦234       3     1      ' 


4612     46l2      46 

16        16  16 

Last  Sale,  .95 


♦14 

♦8I2 

33^8 

♦334 

634 

918 
212 

3I4       Jan'21 

♦134       2 

,65     Dec'20 

.50        501 

♦75        77 

1934     20 

Jan'21 

II4       111 

*3  31 

♦2I4       3 

Jan'21 

Jan'21 

4  4I4 

2I2        234 


*40       1 

81        8II2 

8I4       8I2 

1134     12 

Last  Sale 

♦II2      178 

♦1934    21 


40 
81 

8I4 
'115s 


46 

16 

Jan'21 

4018 

81 

8I4 
1134 


27 
♦38 
*33 


27 
40 
36 


,50      Jan'21 
♦20 


Last  Sile  19 


II4       II4 

Last  Sale 
*.08 

4 
♦II4 

2I2 

.50 

2I2 

5 

178 


27 
39 

♦33 

) 

♦1 


21 

27 

39 

34 
Jan'21 
-4     lU 
Jan'21 


,10        .05       .08 

4  I  4Is  4I4 
138  138  I'/s 
26g'  2I2  23.5 
..50  .^.53  .56 
2I2'        2I2       21 

5  I  4I7  4I2 
178'  158         134 

Last  Site  2         .Tan' 21 

Last  Sale  .75      Jan'21 

12        12        ♦111'     I2I2 

Latt  Sale  .48      Jan'21 


STOCKS 

BOSTOM  STOCK 
BXCHANQE 


Range  for  year  1920 


LOVMl. 


Bltkttt. 


40 
393 


19 


103 

876 


41 

69 


355 
335 
151 
2,401 
413 


100 
60 


1,341 
245 

1,10 
190 


564 
100 


19  > 
140 


Rallroadt 

Boston  4  Albany 100 

Boston    rcievated 100 

Do     Dref 100 

Boston  4  Maine 100 

Do    pref 100 

Boston  4  Providence 100 

Bofli/')n  Suburban  Eleo..«o  par 

Do     pref »in   par 

Bost  *  Wore  lOlec  pre.a«  par 
Ohio  June  Ry  4  U  8  Y 100 

Do     pref 100 

Oeorcla  Ry  4  Eleo  stampd.lOO 

Do    pref 100 

Maine  Central ..100 

N  Y  N  H  A  llartfora 100 

Northern  New  Hampshire.  100 
Norwich  A  Worcester  pref- 100 

Old  Colony 100 

Rutland    pref 100 

Vormout  4  Mafluachuootts.lOO 
West  End  Street 50 


119      Fob  17 
60    Miiy25l 

7412  Doc  28 
I312  Dof  211 
25      Doc  30 

JRI)  Vi8 

Doc  21 

Dec  30 

Nmv  18 

Ian  30 


l.i4 
100 
750 
3 

130 


50 

10 

25 

50 

100 


65i8  De<-28 


08  Jan  12 
32  Dec  23 
1534  Dec  18 


166 

52 

280 


125 

6.59 

353 

69 

194 

61 

42 


377 


268 
28 
10 


300 


471 


439 
49 

100 
1,321 

451 
3,. 590 
2,265 

120 

201 


20 
15 
30 

50 
115 


134  Nov  3 
68  Out  26 
89Ii  N')V  9 
40  Bept 14 
Oct2i 
Maris 
Oct  20 
Mar  K 
Mar  6 
Jan  8 
Jan   2 


49 
143 

260 
7 

11 
132 

80 


Do    pref 

Miscellaneoui 

Am  Oil  Eni?lne€rlns: 

Amer  Pneumatic  Service.. 

Do    pref 

Amer  Telep  *  Teles 

Amogkeag  Mfg no  par 

Do    pref no  par 

Anijlo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Ino 10 

Atlas  Tack  Corporation. »o  par 

Beacon  Chocolate 10 

BIgheart  Prod  4  Ref« 10 

Boston  Me.x  Pet  Truufcean^  par 
Century  .Steel  of  Amer  Inc.   10 

Connor  (.lohn  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 6 

Eastern  SS  Llnee  Ino 26 

Do    pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  4  Die 25 

Internal  Cement  Corp.no  par 

Internat  Products no  par 

Do     pref 100 

Island  Oil  4  Trans  Corp..  10 
LIbby,  McNeill  4  Llbby..   10 

Loew's  Theatres 10 

McElwaIn  (W  H)  1st  pref.lOO 

Massachuaetts  Gas  Cos 100 

Do    pref. - 100 

Mersenthaler   Linotype 100 

Mexican  Investment  Inc..  10 
New  England  Telephone.  .100 

Ohio  Body  4  Blower B()  par 

Orpheum  Circuit  Inc 1 

Pacific  Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root  4  V  Dervoort  CI  A  no  par 

ShawmutSS 25 

Slmms  Mafmeto 5 

Stewart  Mfg  Corp ao  par 

Swift  4  Co 100 

Torrlngton 25 

Union  Twist  Drill 6 

United  Shoe  Mach  Corp...  25 

Do    pref 25 

Ventura  Consol  Oil  Fields.     6 

Waldorf  System  Inc 10 

Waltham   Watch 100 

Walworth  Manufacturing-  20 

Warren  Bros 50 

Do     Ist    pref 50 

Do     2d  pref. 50 

Wlckwlre  Spencer  Steel 5 

MInlnii 

Adventure   Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

20   Allouei! 25 

975   Arcadian  Consolidated 26 

152   Arizona  Commercial 5, 

170   Bingham  Mines 10| 

300   Butte-Balaklava  Copper..   10 

49   Calumet  4  Hecia 25 

1,465   Careon  Hill  Gold 1 

30   Centennial 25 

281    Cop'ier  Range  Co 25 

10   Daly-West 20 

740   Davia-Daly  Copper 10 

370  East  Butte  Copper  MIn-..  10 

125   Franklin 25 

Hancock  ConsoUdatea 25 

100   HelveUft... - 25 

Tndliiua  Mining 35 

377  Island  Creek  Coal 1 

30       Do     pref 1 

100  Isle  Royale  Copper 25 

Kerr  Lake 5 

150  Keweenaw   Copper 25 

InO  Lake  Copper  Co 25 

30  La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

770  Mavflower-Old  Colony. 

10  Michigan 25 

141    Mohawk 25 

180  New  Cornelia  Copper..     .     5 

New  Idria  Quicksilver..  .     5 

150  New  River  Company 100 

165       Do    pref 100 

642   Nlplssiag  Mines 5 

976   North  Butte 15 

North    Lake 25 

100  OJibway   Mining 25 

100   Old  Dominion  Co 25 

170  Osceola 25 

95  Qulncy 25 

50  St  Mary's  Mineral  Land..  25 

Seneca  Copper  Corp.. .00  par 

250  Shannon 10 

South  Lake 25 

920   South UtahM  48 6 

.560  Superior.. 25 

1,815  Siiperlor  4  Boston  Copper.  10 

8.980   Trinity  Copper  Corpn 5 

900  Tuolumne  Copper 5 

1,145  Utah-Apex  Mining 5 

252  Utah  Consolidated 1 

9 ,990   Utah  Metal  4  Tunnel 1 

Victoria 28 

Winona 25 

155  Wolverine 25 

'  Wvanrtotte .  25 


76 
77 
60 
15 
70 
30 
48 


Dec  21 
July  21 

Dec  30 

Jan  20 
Juno  15 

Dec  21 
July    7 


5 

80 
70 
70 


72  Mar  30 
75  Sept  27 
37USept24 
86  Jan  6 
89  July 
86  Apr 
27 1«  Oot 
89»4  Nov 
46<4  Jan 
65it  Jan 


3o  Dec  14 

1      Feb  24 

Feb  10 

Apr  30 

Nov  26 

Nov  1 2 

Ic  DwSO' 

10     Nov  24 1 

14  Dec3o' 
3'g  D<sc  27 
6      Doc    8 

60c  Nov  10 
49o  Dec  29 
12  Nov  18 
338  Dec  27 
21  Dec  22 
I6I2  Deo  27 
82  Aug  10 
140  May  15 
15I2  Dec  22 

8  Dec  27 
323)  Deo  14 
16      Apr  14 

6i«  Dec  21 
24     Dec  31 

4  Deo  22 
lOisNoviS 

Olj  Apr  30 

891 2  Dec  29 

88»4  Feb    R 

57    June    8 

118     Nov  19 

15  Dec  30 
8258May    8 

9  Dcr30 
2334  Dec  28 

146 14  Dec  30 
85     Dec   3 

13  Nov  17 
1773  Dec  29 
19i2Sept   7 

6  Nov  19 
27  Dec  22 
97I2N0V  13 
50  Dec  -29 
21  Nov  15 
32I2  Dec  21 
2278  Sept  23 
12U  Feb  11 
15  Dec  17 
I412  Dec  22 

14  Dec  30 
I9I2  Dec  23 
27      Dec  13 

Dec  23 
Dec  29 


Banei  for  Prniomi 
Year  1919, 


Lomeu. 


Bitkui 


iia 

62 
86 
38 
40 
130 
10c 


Dec 

D<»c 

Dec 

Jan 

Oct 

Sopt 

Dei-, 

3I1  No» 

2ig  Nov 

132       Oct 

84       Fob 

99H  Mar 

70     Mar 

697| 

25I4 

8fl 


94 

i71 

16 

82 


Dec 
Dec 
Dec 
Oct 
I>ec 
Dec 
Oct 


25 
15 


7i4Marl6 

SijNov    4 

13i'Nov    5 

lf)0»4Sept  Ifl 

167      Anr20 

83      Junia 

19      Jan    6 

38     Apr  20 

35I4  Apr  17 

10      Apr  23 

127,  Apr  14 

SSg  Jan    3 

7      Jan    5 

14»4  8ept  17 

6l«  Mar  23 

36i2  Jan    3 

283sMay 

88      Apr 

164  Nov 
36ii  Jan 
26  June 
60  May  25 
29U  Oct  9 
45  Jan  2 
80'}  Feb  7 
8i8  Apr  S 
3178  Apr  8 
12i2Septl5 

lOHj  Jan  10 
86  Nov  1 
63«4Nov    8 

13812  Jan  21 
63      Jan  26 

101  Nov  4 
3638  Jan  3 
34ig  Mar  30 

17618  Jan  19 
99  Jan  12 
16  Jan  2 
55  Jan 
3II2  Jan 
2512  Apr 
49>4  Apr 

133  Jan 
Mar  10 
Apr  13 
Jan  2 
Feb  11 
Mar  19 
23I4  Apr  7 
44IJ  Jan  26 
26  Feb  3 
39i2June  18 
33  Jan  21 
35  Jan  9 
32    Sept 20 


38>i  Sept 
47     Sept 


6 
66c 

2ii 
95 
79 
78li 
10 
I7I1 


Dec 

Jan 
A»r 
Dec 
Feb 
Jan 
Dec 

JSD 


7 

2>i 

6 


Dec 
Dec 
Dec 


146  Apt 

SOU  Apt 

97  Jk> 

38ii  Jal7 

AC  Ja* 

168  Jaa 

70c  No^ 


11 
30 

136 
90 

110 


Jai 
Fet 
Ja» 

JUDI 

Jam 
78ij  Jul» 
83      Jaa 

40<4  July 

991]  A-Jf 

116       Om 

106       Jas 

23     May 


100 
60 
68 


Jaa 

Apt 
JOBt 


7I4  No» 
2  AOI 
9I4   AUl 

IO8I1  May 

162     Not 

84it  De« 

21  ij  Not 

26it  De« 


4i|   Jan 
31ig  Dec 


0 

39 

138 

23i| 

28 


Jan 
Apr 
Oct 
Oct 
Apr 


19  Mar 
76     July 

6»4  Dec 
28«s  Nov 

858  Feb 
90  Jan 
67U  Nov 
BO  Dec 
130  Feb 
47«i  Nov 
83     Sept 


76 
28 
49 
28 
19 


40o   Aug  10 

4OI4  Dec 29 

20c   Dec  21 

15      Dec  231 

2      Aug    5' 

514  Dec    2, 

eisMarlS! 

2c    Oct    2I 

200      Declli 

IOI4  Nov  23 

6I2  Dec2ll 

25      Dec  21 

3I2  Dec2ll 

478  Dec  22 

714  Dec  30 

50n  Aug  11 

2      Dec  29 

1     Aug  17 

250  Nov  11 

39     Feb  13 

75    Nov  11 

15      Dec  29 

21s  Dec  31 

lis  Dec  31 

1'2  Dec  27 

II4  Dec  17 

90  f    Dec  21 

13,  Dec  20 

3'4  Dec  23 

134  Dec  16 

40 '2  Dec  30 

I214N0V2O 

35o   Dec  27 

Mar  12 

Feb  16 

Dec  10 

Dee  30 

Oct  14 

Dec  17 

Dec  22 

20I2  Dec  29 

34''  Dec  21 

2534  Dec  21 

12i!May  24 

■50c    Dec  28 

10c  Mario 

3o    Dec  23 

234  Dec  30 

1      Dec  21 


146 

93 

14 

36 

30 

16' J 

32l« 
116 

52lj 


Feb 
Jan 
Jan 
July 
Dec 
Dec 
Jan 
Jan 
Jan 


131,  May 

47|  No> 
16i|  Mai 


67|  Juoi 
34  No» 
24  De* 
79  Dec 
172  J«" 
38»4  Not 
88    Mar 


681s 
90 

36 
11 
99 
80 
71 
149 
72 
9« 


Osi 
8epi 
Fe9 
001 
Ja» 
Mai 
Jaa 
Jai 

jQDt 

July 
Mm 


199  Not 
991»  De« 
18  May 
691,  Oct 
361^  De« 
27I4  Not 
69I4    Oc' 

150  May 
741,  Not 


21 

79 

7 

8 
I4 

1 
15 


33o    Dec    2 

1%  Aug  7 
212  Dec  29 
42oNovl8 
1      Dec    3 

25c  Sept  9 
8     Dec  28 

ISc    Oct  1  s 


134  Feb  27 

77      Jan    3 

I2  Jan   6 

42      Jan    7 

41,  Apr  7 
15'4  Jan  5 
1078  Aor27 
40c  Jan  2 
409  Jan  3 
4018  Jan  10 
16ij  Jan  5 
48*3  Jan 

47s  Mar 
14U  Jan 
18     Jan 

5I4  A&r 

fligMarail 

4  Jan   5 I 
»4  Jan  14 1 

60  Sept  22 i 
82  June2l| 
38     Jan   3 

5  M,a7  34 
214  Jon  51 
478  Apr  7\ 
Sig  Jan  3 
3  Jan  21 ; 
e5g  Jan   3{ 

IU4  Jan   3! 

7)j  .Tan   2i 

72    Mar  27 

24      Jac    6 

74  Jan    8 

48      Oct  16 

95    Sept27| 

12ij  Jan    3 

21lj  Apr  20 

8O0    Jan  27 

25s  Jan  23 

3712  Jan   5 

68     Jan    3 

Jan    3 

Jan    5 

Nov  11 

Jan   7 

2ii  Apr  15 

25c    Jan  10 

6  Jan  7 
8i8  Jan  29 


44 

Jan 

66    Mm 

?5l8 

Oct 

31       Jas 

7»4 

Jan 

20!>!l  >fOT 

18 

May 

211,  Jaij 

28 

Aug 

43       00. 

17 

Mar 

25    J'jy 

16 

Feb 

83     Jolr 

37 

Jan 

72ii  May 

33 

Jan 

89     July 

.50 

Apr 

21,  Jniy 

62ij  Mar 

91      July 

10c 

Apr 

1^1  Jul» 

32ta 

Deo 

62     July 

10»4  Feb 
6  Nov 
20c  Jan 
350  Mar 
12U  May 
12     Mar 


39 
2 
4 

8 


Marl 
Mar: 
Feb] 

Feb] 
IJgMayj 
4  May. 
Feb 
Mar 

Apr; 
Apr 

Jan  I 
Oct 
Mar. 
Jan  I 


20c 

50c 

42 

78 

24 

3i! 
99c 

3 

2 

21g 

4 

2 


Apr 
Apr 
Feb 
Jan 


85 

58 

23 

2 


1«4  Jan  10 
4  Oct  21 
9»4  Feb  20 
3h  Jan  6 
31,  Jan  8 
2  Jan  7 
23  Jan  10 
tljMa'22 


21s  Feb 

491s  Feb 

14»4  Mar 

81s  May 

87s   Feb 

67>4  Mar 

SI4    Jan 

9      Feb 

25c    Apr 

76c  Mar 

sots  Mar 

45     Mar 

52     Mar 

40     Mar 

13      Jan 

Hj  Mar 

49c    Jan 

8c    Jan 

4     Mar 

1     Mar 


71o    Dee 

1>4  May 

71s   Jan 

II4   Jan 

lU  Mar 

60c    Jan 

16     Mar 

40c   Mw' 


18  Jul-* 
ini  May 
9rto  May 
480  July 
36'.,  De« 

20  July 

62      Jul7 

3»4May 

141,    Oct 

21  Aug 

6I4  July 

oijj  July 

75^  May 

2     Jul? 

,':,f»4  July 

8t,-  Ju'J 

4i    July 

f'l.iMar 

2»s  July 

7«s  July 

61,  July 
4%   Ooi 

10    July 

13I4  June 

10    July 

83     July 

29U  July 

121s  July 

28      Ooi 

87     Not 

131s  May 

20*8  July 

U4  July 

414  July 

521s  Ju!y 

73    July 

83    July 

75    July 

261s  July 

414  July 

31s  Jun« 

60c  AUS 
llU Jun« 
5%  Not 


2%  Sept 
3S8  Jun« 

12««  July 
5  July 
4<4  July 
8    July 

81    July 

iiv.  Vf«* 


•  Bid  and  asked  prices.     6  Ex-fltocS  dividend,    d  Ex-divldend  and  rights.    «  Assessment  paid,     ft  Ex-rights,    i  Ex- dividend.     wHalX-pald. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Traiisaotious  in  bonds  at  Boston 
Stock  Exchange  Jan.  21)  to  Feb.  4,  both  inchisivo: 


h'nUay 

Sales 

Last 

Week's  Har.ge 

for 

Kanee  for  Year  1920. 

Sale. 

of  /'rices . 

Week. 

Bonds- 

Price. 

Low        JJlfffl 

IfOW. 

mgh. 

US  Lib  Loan  3 Ha.  1932-47 

91.64  91.96 

$1,850 

89.04  May 

100.00  Jan 

latLlb  Loan  4s..  1932-47 

87.04  87.04 

100 

82.04  May 

93  04   Jan 

2d  Lib  Loan  4s. .  11)27-42 

86.44  86.44 

50 

82.04  May 

92.34   Jan 

lat  Lib  L'n  4^8-1932-47 

85.96  87  04 

14.200 

82  14  May 

93.80   Jan 

2(1  LlbL'n4JiH--l'J27-42 

85. .56  86.72 

38,0,50 

8 1.60  May 

92.98   Jan 

3d  Lib  Loan  4>i3...  1928 

88.74  90.14 

21,650 

85.74  Dec 

94.96   Jan 

4th  Lib  L'n  4Ha.  1933-38 

86.10  87.22 

41,550 

81.74  May 

92.98   Jan 

Victory  4«8 1922-23 

97.04  97.38 

33,750 

94  .50  Doc 

99.30   Jan 

Am  Tol  &  Tel  coll  4.S   .  1929 

77  H     78  ^i 

7,400 

72         Doc 

81        Mar 

Collateral  trust  5s. .  194« 

81 H 

8H,     81  *» 

2,000 

73 ?i'   May 

82         Jan 

At!  G  &  \V  I  SS  L  5a    .  19.'V9 

59 'i     60 

10,000 

58         Doc 

81         Jan 

Chic  June  &  U  S  Y  5s.  1940 

82         82 

1,000 

74        July 

84  4     Jan 

K  C  Mom  &  H  Income.  1934 

67         67 

2,000 

63       Soi)l 

70        Nov 

KG  &  Mem  Ry&Udg  Ss  '29 

80 

80        80 

5,000 

80       Bcpl 

80       Sopt 

Mass  Gas  4  4s 1929 

79        79 

1 ,000 

80        July 

914    Mar 

MlssRIv  Power  5a 1951 

77 

77         78 

11,800 

69  »i    Mar 

77        Nov 

N  E  Telei>lione  5s 1932 

84  M 

84  4    84  ^i 

1 ,000 

77        Aug 

85        Mar 

Swltt*  Co  IslSs 1944 

85        85 

7,500 

78         Doc 

93 '/i     Jan 

Weatorn  Tel  .t  Tol  .5s     1932 

80 ',i     81 

7,000 

76 1<;     Dec 

84         Jan 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  J  an.  29  to  Feb.  4,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par 


e'l  lauy 

JyOSt 

Sale. 
Price. 


Amer  Rolling  Mill.  com. 25 
.'Vm  Vitrified  Prod,  com. 50 
Amer  Wind  Gloss  MacU  100 

Prererro<l 100 

Amer  Wind  Glass  Co,  pUOO 
Arkansas  Natural  Gas..  10 
Bamsdall  Corp  Class  A  .25 

Class  B 25 

Carbo  Hydrogen  Co,  com. 5 

Preforrod 5 

Carnegie  Lead  Zinc 5 

GuJtey-GlUos  Oil.. (no  par) 
Habu-shaw  El  CabloCno  p  J) 

Indep  Brewing,  pref 50 

Kay  County  Gas 1 

Lone  Star  Gas 25 

Mtra  Light  &  Heat 50 

Marland  Refining 5 

Nat  Flreprooting,  com.. 50 

Preferred 50 

Ohio  Fuel  OU ...1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  C-kS.  .25 
Pittsburgh  Coal,  com ..100 

Plttab  Jerome  Copper 1 

PIttsb  &  Mt  Shasta  Cop. .  1 

Pittsburgh  Oil  &  Gas 5 

Pittsb  Plate  Gla.ss,  com.  100 

Union  Natural  Gas 100 

U  8  Steel  Corp.  com...  100 

West' house  Air  Brake 50 

West'se  El  &  Mfg,  com.  .50 
West  Pa  Tr  &  W  P  com  100 

Preferred 100 

Bonds — 

Indep  Brewing  Os 1955 

Pittsb  Bre%vlng  6s 1949 


107 


8H 
27" 


23  H 
12 
3H 


25 

51 
2H 
6M 

14 

16 

"28"' 


32c 

115' 

117,4 

"945^ 
44  H 


IKtcA'i"  Jiaitge 

of  Prices. 
Low.      J  J  lull 


41 
n'A 
107 
84 
99 

S'4 
29  H 
26 
H 

3 

4'/i 

23  H 
12 

IH 

24  Vi 
51 

2M 
6K 
134 
16 
48 
28 
584 
3c 
30c 
11 

115 

117K 
83  K 
94  H 
44  >i 
114 
60  H 


41 
69 


41 

114 

107 

84 

100 

SH 
29  H 
27 

1 

3 

5 
25H 
12 

34 

IH 
255^ 
52 

3 

6K 
14 
164 
48  4 
29  H 
59  J4 

3c 
33c 
11 
116 
1174 
83)4 
954 
44  H 

12 
60M 


41 
69 


Sales 

for 

Week. 

Shares . 

20 

50 

135 

75 

30 

3,095 

55 

864 

125 

220 

250 

4,490 

45 

105 

1.400 

64 

520 

2,990 

445 

1,195 

80 

190 

815 

60 

1,000 

8,500 

30 

221 

20 

50 

327 

40 

86 

10 


•$1,000 
2,000l 


Range  since  Jan.  1 . 


Low. 


40  Ji 
11 

107 
84 
99 

1% 

29  H 

26 

H 

H 

44 
23  M 
12 

3H 

IH 
24,4 
50^8 

■2H 

6 
12 
16 

46  K 
28 
584 

2c 

30c 

11 

1134 

1164 

Sl'A 

'    9iH 

42  Ji 

9 
57  J^ 


41 
69 


Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Fob 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Feb 
Jan 


High. 


42 
12 
115 
85 
100 
104 
35 
35 

1 

3 

5 
27 
12 

6 

26 

53 
3^ 
7H 

14 

19 

494 

30  H 

61 
4c 

36c 

12 
116 
1174 

834 

974 

454 

12 

60  H 


41 
69 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 


Feb 
Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Jan.  29  to  Feb.  4,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par 


I 


American  Radiator IOC 

American  Shipbuilding.  100 

Preferred 100 

Armour  &  Co.  prel 100 

Armour  Leather 15 

Beaver  Board (*) 

Preferred 

Booth  Fisheries,  new (*) 

Briscoe,   common .{*) 

Case  (J  I) (*) 

2d  preferred- ..100 

Chicago  Pnoum  Tool..  100 
Chicago  Rys  Part  Clf  ser  2 
Chicago  Title  &  Trust.  100 
Commonwealth  Edison.  100 

Continental  Moto.-^s 10 

Cudahy  Pack  Co.  com.  100 

Diamond   Match 100 

Great  Lakes  D  ife  D 100 

Hartman  Corporation.  _  100 
Holland- American  Sug_.10 

Hupp  Motor 10 

niinois  Brick 100 

Inland  Steel 100 

Libby,  McNeill  &  Libby.  10 

Lindsay   Light 10 

Mid  West  Utilities,  prof  100 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

Peoples  G  L  &  Coke. -.100 

Pick  (Albert)  &  Co (•) 

Piggly  Wiggly  Stores  IncC) 
Pub  Serv  of  No  111  com  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Sears-Roebuck ,  com 100 

Scrip .100 

Shaw  (W  W),  com (*) 

Rights 

Standard  Gas  &  El,  pref. 50 
Stewart- Warner  Sp,  comlOO 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C&F  ".A".( 

Thompson  (J  R) ,  com 25 

Union  Carbide  &  Carbon  10 
United  Iron  Wks  v  t  c..50 

Wahl   Co .--(♦) 

Ward,  Montg,  &  Co,  w  1  20 
Western  Knltttog  Mills.  (•) 

Western  Stone 100 

Wrigley  Jr,  com 25 


t  nuuy 
Last 
Sale. 

Price. 


65 

92  K 


14 


46)^ 
68 


106  K 
634 
60 


77 
"l' 


68 


12 
6 


6i4 


76 

82  K 


21 H 
87 'A 
94 
58 


314 
101 K 

27  H 

"si" 

55  Ji 


16  H 

3 

70 


Suics 

Week's  Range 

for 

of  Priict . 
Low.      IJigh. 

Week. 
Shares. 

70        70 

100 

69  5i     69K 

50 

60        65 

102 

92         92H 

1,805 

Vi%     12  K 

487 

41         41 

25 

70H     704 

100 

5           5 

100 

UVi     15 

425 

7           7 

430 

46         47 

90 

68        68 

25 

2)i       2Ji 

25 

219      219 

10 

106  4  1004 

607 

654       7 

1,655 

60        614 

305 

104      104 

50 

77         77 

50 

72         724 

175 

7           8>i 

415 

13         13 

90 

68        69  Ji 

145 

44         44 

100 

11  Vs     12  3^8 

8,340 

6            7 

940 

30        30 

60 

f>y.     7 

605 

8H      854 

4,340 

27        27 

100 

36        36 

25 

234    23  M 

25 

14 Ji     15 

470 

76         76 

125 

82        8254 

210 

147 H  148 

43 

88  H     90 

80 

21         22  >4 

950 

84        91 

5,665 

94        95 

11,076 

58        61 

825 

194     20 

190 

36M     36K 

25 

304     34  H 

7,460 

1014  I03H 

1.585 

274     27  M 

1.060 

21         21 

100 

30        31 

493 

55         59  5i 

26,500 

12          124 

150 

43  Ji     47 

3,975 

144     164 

9,125 

lOH     11 

1,645 

3           3M 

375 

70        70 

I         220 

Range  for  Year  1920. 


Low. 


High. 


64 

70 

60 

79  M 

12  H 

324 

68 

3 

IH 

5 

49'/^ 

60 

% 

200 

100 

6% 
504 
95  3i 
55 
68 

8 

9H 
64 
454 

64 

43.( 
22  K 

•i% 

T% 
234 
294 
20  H 
10 
62 
81 
146  J^ 
81 
16  K 
85 
1004 
51 
15 
33 
244 
90  K 
23 
20 
22  K 
44  H 

9 
36 
124 

8 

4 
69 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Sept 
May 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Doc 
Dec 
Dec 
Dec 
Dec 
Dec 
Doc 
Dec 
Nov 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Jan 
Dec 


85 
120 

804 

174 

58 

90 

13M 

75 

244 

98  ^^ 
1104 
54 
215 
108 

ISM 
101 
1254 

92 
105 

18  « 

234 

89 
280 

32 
94- 

454 

44 

lb% 

35 

45 

50  K 

43 

79}^ 

90 
310 

98  M 

28 
243 
1184 

90 

184 

42  4 

504 
128 

55 

49 

■52  4 

744 

42 

56 

40 

24 

22 

814 


Mar 
Jan 
Jan 
Dec 
Mar 
Mar 
Mar 
Jan 
Jan 
Sept 
Feb 
Apr 
Oct 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
May 
Apr 
Mar 
Jan 
Apr 
Jan 
Jan 
Apr 
Jan 
Mar 
Oct 
Jan 
July 
Feb 
Mar 
Mar 
Jan 
Mar 
.\pr 
Fob 
Apr 
Dec 
Fob 
Apr 
Jan 
Jan 
Mar 
Mar 
Jan 
Apr 
May 
Mar 
Nov 
July 
Apr 


Bonda- 


Armour  4  Co  4  Ha 1939 

Debenture  7m 1930 

Chicago  City  Ry  5s  ..1927 
Chicago  Railways  5«. .  1927 
Commonw  ICdlson  ,5s.  1943 
Cuduhv  Pack  1st  M  g  .58  "46 
I'eo  G  L  &  c;  ref  gold  5«  "27 
Pub  ISorv  Co  lat  ref  g  5s  '56 
Swift  A  Co  lat  a  f  g  .5s   1944 


Fridag 

/MSI 

Sale. 
Price 


02 


SaJtii 

Week's 

Range 

for 

of  Prices . 

WetJc 

IjOw 

High 

80H 

BOH 

».000 

»6H 

96H 

1,000 

63 

63  H 

6,000 

614 

62  4 

10.000 

85 

85 

1,000 

794 

80 

4,000 

69 

69 

1,000 

74  4 

76 

3,000 

85 

85 

10,000 

Rangt  for  yeur  1920. 
Low.  High. 


74  W  July 
94  K  Dec 
Dec 
Dec 
Au8 
Sept 
May 
July 
Dec 


57 
54 

77 
76 
58 
59 

78  ?i 


824 
97  H 

72  4 
70 

87 
86  4 
70 
76  4 
92  'i 


Mar 

Oct 
Feb 
Mar 
Feb 
Feb 
Oct 
Nov 
Jan 


*  No  par  value. 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  rhiladc'lphia  Stock  Exchange,  Jan.  29  to  Feb.  4,  both 
inclusive,  compiled  from  official  sales  lists: 


Frldug 

Sales 

lM3t 

ll'fCJt'S 

Kangt] 

for 

Range  for  Year  1920. 

Sale. 

of  Prices .     1 

Week. 

Stocks—                     Par. 

J'rice. 

Low. 

JJigh 

Shares . 

Imw, 

Hith. 

Alliance  Insurance .10 

18H 

18  H 

18  H 

93 

ISVi     nee 

23         Jan 

Aincilcaii    Gas 100 

30<A 

31 

33 

28        Doc 

56 '-i     Feb 

AiiicrlcaM  Rys  pref 100 

23 

25 

50 

14  4     Dec 

64  4     Jan 

.•\inorlcan   Stores,    (wo  par) 

504 

48 

514 

3,724 

37^     Fel) 

.56  4      Oct 

l.st  preferred . .  100 

90 

90 

90 

10 

86        Dec 

93         Feb 

Uuff  ,V-  Susq  Corp  v  t  c.  100 

80 

80 

r, 

60         Jan 

74         Oct 

Elec  Storage  Uaitery.    100 

101 

100  '  i 

100  4 

2,210 

78  4    Dec 

141         Jan 

General    Asphiilt 100 

64 

64 

68 

425 

3454    Dec 

130        Jan 

Hunt  A  I'.roa<i  Top  pref... 

20 

22  'A 

286 

9        Dec 

1 3        Feb 

Pref  ctfs  of  dep 

20 

284 

20 
29 

120 
290 

6'f    July 
27K    Aug 

10        Dec 

Inmininc:'  Co  of  N  A 10 

29 

37 !  S     Jan 

J  G  HrllK^o ion 

r,o>A 

53 

300 

34        Aug 

63         Oct 

Kpyslonc  Telephone  pref50 

29 

29 

;j 

29         Oct 

35        Feb 

Lake    Superior    Corp..  100 

84 

84 

9 

l.MO 

7        Dec 

22       Mar 

T.chltrh    Navigation 50 

67 

66 

68 

84 

57      June 

80        Nov 

I,clil«li  Valley 50 

52 

52 

164 

404  May 

56        Nov 

Nort  li('  n    ( ;<'ntral 50 

66 

66 

42 

60       Sept 

69  4     Jan 

Pennsyl  Salt  Mfg .50 

70 

70 

71 

19 

6354    Nov 

744     Jan 

Penii-<vlv;'.iila    50. 

40 

414 

3,674 

38       May 

44        Oct 

I'hll  (•')  (I")  pf  (cum  6%)50 

33 

33  4 

lOt 

28        Doc 

30  4     Jan 

Phila  Insiil  Wire,  .(■io  par) 

51  "h 

t,VA 

51  K 

59 

.50  4   July 

53 ''f     Oct 

I'hila  Klectrlcof  Pa 25 

22?^ 

2214 

22  4 

1.528 

•204   Sept 

25  H    Jan 

27  '-i 
ITA 

27  4 
17i^ 

27  4 
17 '4 

863 
701 

26        Dec 

12  4   July 

27  >.    Nov 

Phila  Rapid  Transit 50 

28         Jan 

Phil.idelphla  Traction. . .  ,50 

55 

55 

47 

49  M     Oct 

63         Jan 

Reading 50 

84 

84 

20 

65        Feb 

103       Nov 

Tono-Bclmont  Davel 1 

1  9-16 

IH 

2.100 

1  1-16    Sept 

3  1-16      Jan 

Tonopah  Minin? 1 

14 

14 

800 

1        Aug 

254    Feb 

Union  Traction .50 

30 

30 

31 

401 

23       July 

37        Jan 

fnltcd  Cos  of  N  J 1 00 

170 

170 

4 

163       July 

1,85        Jan 

United  Gas  Im'pt 50 

344 

331^ 

36  »4 

5.983 

20        Dec 

57        Jan 

Preforr.Hl 

49  K 

49  H 

494 

100 

ViVi   Sept 

50 '^4     Oct 

Westmoreland  Coal 50 

78 

80 

53 

71      June 

75         Jan 

Wm  Cramp  &  Sons 100 

50 

50 

10 

50        Dec 

1.50       Mar 

York  Railways  ni-eferredSO 

30 

30 

10 

29        Aug 

32         Jan 

US  1st  Lib  L  'n  4  J^s  1932-47 

86.90  86.90 

si.oon 

85.00  Aug 

93.10  Oct 

2d  Mb  L'n  4>4s..  1927-48 

85.60  86  9P 

39.. 500 

83. 20  May 

9191   Jan 

3d  Lib  Loan  4'4s. . .  19?8 

80.18  OO.Ofi 

42.300 

85. SO  May 

94  60  Jan 

4th  Lib  L'n  4>48. 1933-38 

86.00  87.10 

204.7.50 

82  30 May 

92.88  Jan 

Victory  i%a 1922-23 

97.14  97.40 

36.300 

94.70May 

99.34  Jan 

Bonds — 

Amer  Gas  &  Electric  5s2007 

71 

71  s^ 

2.000 

69       Sept 

824    Jan 

do         small 2007 

70 

70 

500 

66        Dec 

82        Jan 

Bell  Telep  of  Pa  7s 1945 

1014  102^4 

27..'')00 

97         Oct 

1024    Dec 

r^onsol  Trac  N  J  1st  .531932 

63,4 

63  4 

2.000 

60        Dec 

07        Mar 

EIpc  &  Peoples  tr  ctf  4sl045 

54 

.54  4 

2.000 

494   Sept 

65        Jan 

Tiitcr-statp  Rys  coll  48  1943 

30 

30 

2.000 

25         Oct 

304  May 

Keystone  Telep  1st  53.1fi35 

65 

66 

300 

58        Dec 

85        Jan 

LehiRh  Vail  gen  con  4s  2003 

71 

71 

71 

3.40C 

59       June 

724     Oct 

Gen   consol   4 4s... 2003 

SO 

80 

2.000 

70       Jime 

82  4     Jan 

Lehigh  Val  Coal  1st  5s  1033 

95 

95 

2.000 

85       July 

99        Jan 

Penn  RR  1.5-yr  6  4s..l936 
Phlla  Electric  1st  53.-1966 

90>A 
83 

100  4 

129  ,50C 

844 

MM 

17.000 

79       Sept 

93        Jan 

do         small 1966 

84  4 

85 

70C 

81        Dec 

934     Jan 

Reading  gen  4s 1997 

Sl'A 

Sl'A 

2.000 

72        Apr 

88        Nov 

Spanish  Amer  Iron  6s.  1927 

9S'A 

98  Ji 

2.000 

95        Dec 

1014     Jan 

United  Rys  g  tr  ctf  4g.  1949 

33 

33 

2,000 

33        Dec 

49        Jan 

Welsbach  Co  .5s  small.  1930 

93  =K 

mH 

200 

98         Jan 

98'4    Mar 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Jan.  29  to  Feb.  4,  both  in- 
clusive, compiled  from  official  sales  lists: 


Friddy 

Sales 

Last 
Sale. 

Weck'.^ 

Range 

for 
Week. 

flange  for 

Year  1920. 

stocks—                      Par. 

Price. 

Low. 

JJigh. 

Share'!. 

Lew. 

High. 

Celestino  Oil                   1 

75 

2% 

75 

2H 

200 
100 

75 

24 

Dec 
Dec 

3.40 

95^ 

Jan 

Cent  Teresa  Sugar 10 

Jan 

Preferred 10 

64 

64 

65 

5 

Nov 

11 

Jan 

Commercial  Credit 25 

39 

39 

40 

108 

39 

July 

46 

Jan 

Preferred  .   ..   ..   ...25 

22 

22 

22 

41 

20 

Nov 

29 

May 

Preferred  B 25 

204 

20  4 

20  4 

iO 

20 

June 

25 

Jan 

Consol  Gas  E  L  &  Pow.lOO 

854 

88 

318 

82 

Dec 

10354 

Jan 

Consolidation  Coal 100 

844 

844 

85  4 

126 

744 

June 

89 

May 

Davison  Chemical -(reo  par) 

254 

254 

28  4 

.562 

25  4 

Dec 

444 

-■^pr 

Houston  Oil  pf  tr  ctfs.lOO 

82  4 

8254 

318 

674 

May 

93  4 

Jan 

I .  Beneseh (.no  par) 

23  4 

234 

15 

23 

Nov 

23  V^ 

Dec 

Kentucky  Cos  Oil 5 

2 

2 

75 

1 

Dec 

74 

Apr 

Preforrod       .., 5 

24 
17 

254 
18 

500 

75 

24 
20 

Dec 
Dec 

4 
70 

Mar 

Mt  V-Woodb'ry  v  t  r.lOO 

17 

Jan 

Preferred  v  t  r 100 

61 

61 

62  5i 

85 

57 

Dec 

95 

Jan 

Northern    Central -..     -.50 

66 

66  4 

145 

60 

July 

70 

Jan 

Pennsyl  Wat  &  Power.  100 

82 

82 

40 

74 

Feb 

84  5i 

Nov 

United  Ry  &  Elec 50 

iiji 

114 

12  4 

230 

9 

Dec 

15 

Jan 

Wash  B&  Annap 50 

134 

1354 

90 

12 

Dec 

204 

Jan 

Preferred - 50 

284 

2854 

20 

28 

Oct 

36 

Jan 

Con  Gas  E  L  &  P  44s  1935 

76 

76 

5,000 

714 

Deo 

81 

Jan 

5  per  cent  notes 

96  M 
97 

96^ 

974 

6,000 
7,000 

92  4 
9254 

June 
Dec 

954 
1004 

Nov 

7  per  cent  notes 

974 

Jan 

Bonds — 

Consol  Coal  ref  44s. .1934 

79 

79 

1,000 

77 

Nov 

82  H 

Jan 

Refimdlns  5s 1950 

7354 

7354 

744 

3,000 

69 

July 

79 

Jan 

Convertible  6s 19  3 

964 

964 

5,000 

96 

Jan 

984 

Apr 

92 
86  4 

92 
86  4 

21,000 
2,000 

83 

82  4 

May 
May 

97  H 
914 

Nov 

Ga  Car  &  Nor  1st  5s..  1929 

Jon 

United  Ry  &  E  4s 1949 

644 

654 

8,000 

55 

May 

69 

Jon 

Income  4s 1949 

46 

46 

2,000 

42 

Mar 

494 

Sept 

Funding  5s 1936 

64 

64 

3,000 

56 

Mar 

66 

NOV 

7  K  '^  notes 

99  4 
95 

994 
95 

994 
95 

37,. 500 
1,000 

_ 

6T,  notes 

85 

Dec 

914 

Oct 

Va  Mid  5th  series  5S-.19'26 

914 

914 

1,000 

904 

Aug 

90  4 

Aug 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  29 
to  Feb.  4,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  rehabihty  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 
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On  the  New  York  Stock  Exchange,  for  instance,  only 
membors  of  the  Exchange  can  engage  in  business,  and  thoy 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  bo  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  bo  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances. 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  endUw  Feb.  4. 
Stocks—  I'or 


Friday 
Last 
Sale. 

Price 


Industrial  &  Mlsccll. 

Acmi'.   Coal.r 1 

Allied  Packers. r.. (no  oar) 
Amalgam  Loathor  com. .  (t) 

Amor  Candy. r (no  par) 

Amer  RefritfiTator.r 

Amer  Writ  Paper  com.  100 
Armour  l.eatlicir  cfim.r--15 

Automatic  Fuol  S.r 

Bejiver  Board  Cos.  com.Ct) 

Brill  (J.  G.)  Co..r 

Brit  Ame  Che'iical_r--10 
Brlt-Amer  Tob  ord £1 

Ordinary  Ijearer £1 

BucyrusCocom.r 100 

Car  LK  &  Powur.r J  > 

Cllic  Nipple  M(s  cl  A_r.lO 
Cities  Sorv  Banl^ers  shs  r(t) 
Colombian  Emerald  Synd  . 
Colombian  Syndicate. r(t) 
Commonwealth  F  C  S  DlOO 

Conley  Tin  Foil.r (t) 

Continental  Motors.r 

Durant  Motors  r_  (no  par) 
Empire  Tube  <t  Steel  _  -  -  (t) 
Farre)l(Wm)&8on  com  r(t) 

Federal  Tel  &  Tel 6 

Gillette  Safety  Razor. r.(t) 

Goldwyn   Picture. r (t) 

Goodvear  T&R  com.r-lOO 
Hall  Switcli  &  Sig  com.  100 
Hane3(P.H.)Knltcom_r.lO 

Common  B.r 10 

Preferred.r 100 

Havana  Tobacco  com.r  100 
Hercules  Paper. r..  (no  par) 
Hoyden  Chem.r..(no  par) 
Imp  Tob  of  G  B&  I.r.-£1 
Indian  Paclc  Co\-p-i(' opar) 
Intercontinental  Rubb.lOO 

Internal  Culti  prrf 10 

Internat  T-ade  Mark.r.  (t) 

Kay  County  '"as.r 1 

Lehigh  Val  Coal  Salea.r.SO 
Lima  Locomot  com.r.. 100 

Maxwoll  Chalmers  B.r 

Meteor  Motors.r..  (no  par) 

Nat  Leather. r 10 

Nor  Am  Pulp  &  Paper. .  (t) 
Peerless  Trli  &  Motor. r.  50 

Perfection  T  &  R.r 10 

Profit  Sh  C  &  R  S.r 1 

Prefe-red  .r 1 

Pyrene   Mfg.r 10 

Radio  Corp  of  Amer_r.-(t) 

Preferred.r 5 

Reo  Motor  Car.r 10 

Republic  Rub.r.„(no  par) 
Roy  do  Franco  ToiletProd  ■'< 
Stan  wood  Rubb.r-(no  par) 

Sweets  Co  of  Amer.r 10 

Swift  International. r 15 

Todd  Shipyards  Corp  r  (t) 

Turn-o-Siop  r 10 

UnlonCarbido&Ca-bon  r(t) 
United  Profit  Sharing. _25c 
Un  Retail  SiorpsCan'!y  r(t) 
V  S  Distributing  com.T.50 
U  S  Ltg  &  Heat  com.r- 10 

U  S  Ship  Corp.r 

U  S  Steamship 10 

Wayne  Coal n 

Willys  Corp  aivn.T.inopar) 

First  preferred.r 100 

Mining  Stocks — 
Alaska-Brit  Col  Metals. . .  1 

America  Mines. r 1 

Arizona  Globe  Copper...  1 

Atlanta  Mines. r 1 

Atlas  Gold  .r 

Belcher-Divide,  r lOc 

Belcher  Extension lOc 

Big  Ledge  Copper  Co 5 

Booth. r .) 

Boston  &  Montana  Dev.  .5 

Caledonia  Mining 1 

Candalaria  Silver. r 1 

Cash  Boy  Consol.r 1 

Consol  Virginia  Silver. r.. 5 

Cortez  Silver. r 1 

Divide  Extension 1 

El  Salvador  Silver  Mln. . .  1 

Emma  Silver 

Eureka  Croesus 1 

Eureka  Holly. r 1 

Florence  Goldtield.r 

Fortv-nlnoMining.r 1 

Gold  Deep  Mines.r 

Goldfield  Consol'd.r 10 

Goldfield   Dpvel.r 10c 

Goldfield  Florenoe.r 

Gold  Zone  Divide.r 1 

Great  Bend.r 1 

Harmill  Divider 10c 

Hecla  Mining 25c 

Henrietta  Silver. r ' 

Howe  Sound  Co I 

Iron  Blossom. r 10c 

Jim   Butler. r 1 


Vs 


5H 
13 
64 


3'-i 
13 
13« 


6H 
29  H 
3 

46 


18M 

19 

15 


2H 

15 
97 


8'i 


Week's  Ramje 

of  Prices. 
Lou\      Hif)h 


9 

12^ 

7 


23>i 


5M 
22 
111-16 


VA 


2 

2'A 


27  H 
05  m; 
lOU' 
50 

l-'-s 
8  51 

1 


9-16 


7-1  fi 
IJ^c 
23 

3  Ho 
4'4c 

5c 
71c 
14c 
19c 

4« 
70c 
29c 
7-16 

3M 


IH 


1 

7J^c 

2c 

45 

23c 

3c 

33c 

AM 

3 


7 

9 

2H 

IK 

5 

12  V 
64 
40 
53 

■i'A 
13 


1 

7J-i 

9 

35^ 

IM 

5« 

13 

67% 

40 

53 
4 


13  H  13% 

levis  17 


2^g 

29  V, 
2% 

45 
18 

7y» 


3H 
6--^ 

29  y, 
3!^ 
9Vi 

48 

19  1-2 

7% 


I6I4  18 « 

18^  19 

15  18 

51^   5^^ 

140  140 

6    6 

ilVi  ATA 

2'A      2« 

U14  15M 

14  k'  15 


97 
V4 
7 
3 

SH 
3 
10 

6% 


97 
IH 
9 

33^ 
9 

\2% 
7H 
64  H  65 

Wt      IK 


68 
70 
16 
21 

22 


72 
71 

10  M 

23)4 

SH 

oH 

23 


1  7-16  2M 
1 


1-K 
914 
IV 

22 

VA 

6 

2 

27  V 
64 

8 
55 

I'a 

8 
30 

Hi 

1 

I'i! 

2i'-3 

1 

20 


VA 
9'A 
2 

2M 
22 


2H 

27V 

65  M 

10}^ 

57  M 

IV 

8Vs 

30 

IV 

IM 

I'A 

2H 

IV: 

20 


1     1 

Vs         'A 
IJiSc  2c 
21    25 
2c  3 He 
4c  4'4c 
5-16  7-16 
4c    5c 
62c   72c 
17c 
20c 
8J4C 
4V 
74c 
32c 
9-16 
4 
1  5-lfi 


14c 
17c 

7c 

iH 
64c 
28c 


K 

19o 


3 

78c 
IH      I   15-16 

28  31 
7-16  H 
V2      IK 

7c  8  lie 
2c  2Kc 

29  46 
20c   26c 

IJic  3c 
25c   34-^ 
4    4V4 
2'A       4 
3    3^4 
3-16  H 
17i>   19c 


Sal  C.I 

ror 

Week. 

Shwes 


1,000 
1,200 
200 
400 
500 
2,400 
200 
900 

too 

100 

500 

300 

6,100 

200 

7,700 

700 

2,600 

7,200 

1,.500 

70 

2,500 

100 

0,000 

2.000 

3,700 

200 

100 

200 

14 

450 

200 

200 

200 

400 

1,800 

7,600 

2,700 

3.000 

11,000 

1,300 

200 

3,700 

200 

300 

2,400 

3,900 

200 

3,300 

400 

28.800 

3,100 

8,2.'-)0 

400 

7.000 

10,000 

100 

1,000 

200 

O.O.-SO 

22,500 

400 

1 ,35.'-- 

3,o.';o 

1,000 

7,300 

0.700 

200 

1.87.'^ 

30,700 

34,900 

2,200 

2,100 

110 


23,200 
100 
12,700 
33,400 
70,000 
23,000 
31, .500 

5.000 

10,200 

480.000 

24,400 

18.000 

34..'i00 

870 

43.000 

75.000 

64.000 

17.200 

.500.000 

14.400 

55.000 

3,200 
29,100 
30,400 
32.000 
102,400 
83,000 
15„500 
108,000 

7.32 

8,200 
500 

1.2.'iO 

19  ono 


Range  Since  Jan.  1. 


Low. 


% 

5 

9 

2Vz 

IK 

5 

12V 
64 
40 
50 

3}j 
12^ 

I2yi 

16  M 
2 

6  V 

28}=; 

2H 

45 

11 H 

6 
17 
10 
15 

4V; 
130 

4V 
41 

2% 
13  V 
13 'j 
90 

IJ-f 

5 

2y. 

8  A 

2% 
7A% 

64 

58)-^ 
08 
12 
19H 

8V 

4^i 
19 

1 
V 

1« 

9 

iy» 
2 

18 
1 

4 

% 
2 

27  H 
64 
8 
51 

ly^ 

7A 
30 

1 

IM 

1 

2V 
1 

18  V 


Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Feb 

I'eb 

.Ian 

Feb 

Jan 

Jan 

Jan 

Jan 

Fob 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jap 

Jan 

Jar' 

Jan 

JaT> 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

.ran 

Jan 

Jan 

Fe- 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


HIjbU. 


%  Jan 

1  Jan 

S-16  Jan 

Ic  Jan 

15  Jan 

2c  Jan 

2c  Jan 

5-10  Jan 

3c  Jan 

37c  Jan 

14c  Jan 

12c  Jan 

3V$c  Jan 

3  Jan 


Jan 
Jan 
Jan 

Jan 
Jan 


62c 
260 

2 

39c 

1  7-10  Jan 

15    Jan 

22c 

li 

1-16 

Ic 

29 

20c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


'■'jc   Jan 

14c   Jan 

3  A     J.an 

2  H     Jan 

2V  Jan 

15 He  Jan 

16e   .Ian 


1 
10 

9 

3V 
V4 
6'A 

13 

68 

40 

53 
4V4 

i3yj 

14 
17 

3V 

7V 

30', 

4V 

9% 
48 
19  K 

8 
18  V 
19M 
21 

5V 
140 

6 
54 

3 

15  !i; 
15 
97 

2!i 
13 

3'A 

9Vi 

iKl 
125^ 

7H 
65 

m 

72 
71 
19 

23  H 
10 

5ys 

28 

2li 
1 

IV 
9% 
2 

2y2 

23 

IH 

6V 
H 

2  A 
29 
69 
10k' 
60 

1% 

9 
35 

IV 

IV 

1]^ 

2% 
3 

25!-:; 


Jan 
Jan 
Fol) 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Fob 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
F(!b 
Jan 
Jan 
Jan 
Jan 
Jan 


1 

2c 
25 

5c 

6c 
7-16 

5c 
75c 
17c 
24c 

9c 

5 
74c 
32c 
9-16 

4 
1  5-16 

2 
31 

y» 

IH 
3-32 

2Hc 
46 
26c 

3c 
34c 

4}-i 

4 

3V 
H 
19c 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
.Ian 
Feb 
Feb 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Fob 
Feb 
Feb 
.Ian 
Feb 
Feb 
Feb 
Feb 


MInlna  (Concluded)  Par. 


Jumbo  Extension I 

Kewaniis  r I 

Knix  Divider lOc 

I/Ono  Stnr.r 1 

MacVamara   Cresc.r 1 

Mai:.\'aninra  .Mining. r I 

Magma  (/'opDcr 6 

Marsh  MlnlnK..r 1 

Mo'hcrlodc I 

Murray  Moa  M  Ltd 1 

.\l:)ls3ln«  Mines 5 

Opiilr  Sliver  Mines 1 

I'rlnce  Consol 2 

Ray  Verde  Copper 1 

Rex  (;ons')lldated  Mln...l 

St  CJroix  Silver 1 

Silver  Kin-,- Divider I 

SlIvtT  Mm  ■  (,!  Am';r...r.. 

Sliver  I'Ick  f^ons'd.r i 

Soulli  Am  Gold  &  Plat  r  10 

Standrird  Sllver-I.«ad 1 

Suci-css   Mining I 

Sulherl.and  Divider 1 

Tonopth  IJelmont  Dev 1 

Tonopah  Divide.r. 1 

Tononah  Extension. 1 

Ton.apah  MlnlnT.r 1 

tlnlted  ICastern  Mining 1 

U  S  Continental  Mines.r.  1 

Unity  Gold  Mines 5 

Victory  Divide.r lOc 

West  End  Consol'd .r, 

White  Caps  Exten 10c 

White  Caps  Mining 10c 

Wilbert  Mining... 1 

Former  .Standard  oil 
Subsidiaries 

Anglo-Amer  Oil.r £1 

Buckovo  Pipe  Liner .'iO 

Ohio  Oil.r 25 

South  Penn  Oil.r 100 

Standard  Oil  (Ind)  r 25 

Standard  Oil  of  N  Y.r.lOO 
Vacuum   Oil.r ..100 

Other  Oil  Stocks 

Allen  Oil.r 1 

Allied  Oil.r 1 

Arkansas  Nat  Gas  Com.  10 

Boone  Oil.r 5 

Boston- Wyoming   Oil.r..l 

British  Amer  Oil.r 

Carib  Syndicate. r 

Carib  Trading. r 

Cushing  Pet  Corp  com  r..5 

Denny  Oil.r 

Duquosnc  Oil.r 5 

Elk  Basin  Petrol. r 5 

Enirineers  Petrol  Co.r 1 

Federal  Oil. 5 

Fensland  Oil (no  par) 

Gililland  Oil,  com.r(no  par) 

Glenrock  Oil.r 10 

Grenada  Oil  Corp  Cl  A .  r  1 0 
Guffey-Gillespie  Oll.r-.(t) 

Hudson  Oil.r 1 

Inter  Petrol. r  ...(no  par) 

Livingston  Petrol. r 

Magna  Oil  &  Ref .1 

Maracaibo  Oil  Explor  r  (t) 
Msriand  Oil  (Del).r  ..  (t) 

Merritt  Oil  Corn.r 10 

IvTexican  Eagle  Oil.r 5 

Mexico  Oil  Corp 10 

Mid-Columbia  Oii.r...(t) 

Midwest  Refining. r 5 

Midwest-Texas  Oil.r 1 

Mountain  Prod. 

Noble  Oil  &  Gas 1 

North  American  Oil.r 5 

Omar  Oil  &  G<a,s IC 

Panhandle  Prod  &Ref . rlOO 

Pennock  Oil..r 10 

Prodn'^ers  &  Ref  .r 10 

Ranger  Gult.r 5 

Red  Rock  Oi!  &  Gas.r 

Ryan   Cons'd.r 

Salt  Creek  Producer  new.. 

Sapulpa  Rcfining.r 5 

Settled  Prod.r 

Simms  Petroleum  r(no  par) 

Skelly  Oil  r 10 

Stanton  Oil.r 5 

Texas-Ranger. r 5 

Tex-Kon  Oil  Corp.r 5 

Texon  Oil  &  Land.r 1 

United  Tex  Petrol,  r 1 

US  Oil  Corn 

Victoria  Oil.r 1 

WondburnOilCorp.r(nopar) 
■•Y"  Oil&  Gas 1 

Bonds — 

Allied  Pack  conv  debOs  r'3P 
Aluminum  Mfrs  7s. r.  .102.'') 
Amfr  Agric  Chem  7  "^81941 
Amer  Light  &  Trac  7s  rl025 
Amer  Tel  &  Tel  6s_r._1922 

6s. .r. 1921 

Amer  Tobacco  7s. r...  1923 
Anaconda  Con  Min  7s  r  '2'' 

6%  notes  Ser  A 102o 

Anglo-.\mcr  Oil  7V;s.r."29 
.\rraour&Co  7%  notes  r  '30 
Atlantic  Ref  6' o.s.r  .1031 
Beaver  Board  Cos  Ss.rl933 
Bergen  (City  of)Norw  8s  Ms 
Beth  Steel  7^".  notes. r  1922 

En"ipment  7s. r 1935 

Brazilian  L  <t  Tr  Os.r 

Canadian  Nat  Rys  7s.  1933 
Corro  de  Pasco  Cop  8s.  1931 
Cons  Gas  of  NY  8s_.. 1921 
Pons  Textile  dob  7s_  ..192^^ 
ZDentnarkfKingd  of)Ss  194.- 
Diamond  Match  7^s.r  "35 
Empire  Gas  &  Fuel  6s. r  '24 

6s.r 19?fi 

Fleish'n  Co  8%  notes  r  1930 

French  Govt  4s. r 

Galena-Signal  Oil  7s.  r  193n 
Gene-al  Asplialt  8s. r.  1930 
Goodrich  (B  F)  Co  7srl92.'; 
Gr.ind  Trunk  Ry  6HS.1936 
Heinz  (H  J)  Co  7s. r..  1030 
Interboro  R  T  7s. r...  1921 
Kennecott  Copper  78  r  1930' 

Laelede  Gas  Light  7s. r 

Morris  &  Co  7V<;s.r. ,  .1930 


PruUi\i 
Last 
Hale. 

Price 

n'Ac 

3J4c 

14c 

6c 

"ioc" 

23 
lOc 
5Jic 
51c 
SK 
'A 
5-10 
1 
6c 

"Sc' 

39 

H'Ac 

sy, 

3-16 
3c 
2c 

1% 

I'A 
1% 
IH 
2H 
10c 


4!.!;c 

1  1-lfi 

^c 

8}ic 

3c 


17  V» 

276" 

"67" 
341 


14c 


1% 
15-16 


9V 


7V 
1 


16 
2H 
6V 

23  V 

V 


IS 


12M 

22!-$ 
IV 


H 

SJ4 

11-16 

2}^ 


43. 


IVs. 
10  H 

9^ 

4V 
2H 

7'H 
7V 
7 


1 

TV 


54  >^ 
'97  H 


90!-« 
951-2 

'93!-^ 
HdK 

100!-^ 
96  V 


94!^ 
99  !4 
95  V 

161  V> 

"99  V 
161  Vi 


102 


94  Vi 

~9bH 

95  V 
97 
08!^ 
92 
90  V 
07  V 


Week's  Range 

of  Prices. 
Low.      Hioh 


On    7J^c 

2 'Jo    4c 

I2c       I7c 


4c 
10c 
Iflc 
22 


Oc 
13c 
I7c 

23  V 


8!^c  10c 
5)4c  5Hc 
48c      51c 


8 

% 

y* 
1 

5c 

'A 


m 

H 
5-16 
1 
6c 

'A 


2c    3^c 
36        39 
mc  9\^e 
by,       6H 
.3-16   3-16 
2c         3c 


le 

ly. 


2c 

IV 


l-A 

1% 

\y. 

i'A 

•iv> 

2>A 

S^C 

lOMc 

7 

7 

4c 

5c 

1 

IV 

!^c    Ic  1 

Sc 

9c 

2H( 

4c 

17V 

19% 

84 

85 

276 

276 

237 

237 

66  V 

7014 

339 

356 

320 

325 

Ui 

IV 

14c 

16c 

8y» 

8V 

VA 

IV 

y»  1 1-321 

28 

28 

9H 

lO?^ 

17 

20 

5-16     %\ 

K 

1 

2y, 

2^ 

7% 

8V 

1 

I  1-10 

IV 

2V 

12  V 

14 

17 

20 

2 

2V 

5V 

8 

23V 

25  K 

5-167-161 

15V 

16  W 

3V 

3V 

2V 

3V 

18!4 

19  V 

25 

27 

11 V 

12V 

21 

25 

IV 

IV 

5V 

6 

137 

138!-^ 

5-16    yA 

8-A 

9M 

H 

V 

2 

25^ 

2V 

2V 

67 

67 

5V 

6V 

4V 

5V 

12!i 

13!^ 

V 

1¥ 

10  1-2 

12  V 

9V 

10  J^ 

4V 

4V 

2 

2V 

7V 

8V 

7J4 

8V 

6 

7 

8 

10 

1 

11- 

1 

16    V 

K     5-lR 
10 
1 

IV 
u 


V 
IV 


.54 '4 
96V<j 
97 

89  J^ 
96  !i 
95!^ 

lOO'V 
93  V 
86 

lOOV 

90  V 
99 
99 

93  V 
99 
95',' 

89  W, 
101  V2 
103!i 

99  V 
97 
98 
lOf 
S3 

94  V 
102 

48 
94!  J 
101 V 
90M 

95  V,- 

96  V 
68 
92 

90  V 

97  V 


57  H 
90  V 
97  H 
90 IX 
97'-< 
90  V 

looM 
94 

87 
100  V 

97 
100 

99  V. 

95 

99  V 

90  V 

9oy> 

102 

10.5M 

100 
97V 
98V 

102 
84  V 

94  V 
102 

48 
95!  5 
101 16 
91V 

95  V 
97  V 
69  V 
93 
92 
OS 


Sales 

for 

Week. 

Shares 


22,000 

18. .300 

72.'Wlfl 

50.000 

2.1.500 

1 1 .000 

4. .300 

20.000 

3,100 

0.100 

1  ..SOO 

3.770 

3,400 

2."K) 

34.0«0 

1 .7.50 

24.000 

4„'-.0O 

23.100 

2.900 

1.200 

10.400 

20.000 

3.3.55 

66.0.50 

5.7.50 

1,790 

S.S.iO 

25.900 

100 

19..500 

9,400 

12, .500 

16,000 

23,500 


3,500 
20 
10 
10 

1.900 

210 

20 


1,200 

70,000 

100 

31,900 

48,800 

100 

17,300 

234 

2,000 

5.100 

100 

3,800 

14,.300 

11.000 

1.300 

15.000 

2.000 

2.100 

2.800 

9.30P 

7,800 

900 

1,700 

22,000 

1,900 

13,900 

500 

28.200 

900 

200 

41.200 

1.400 

41.600 

2,100 

3,200 

100 

60O 

5,200 

700 

7,000 

1.800 

2.200 

300 

2.600 

11.800 

7.300 

29.500 

16.000 

200 

66..300 

3.000 

400 

9,950 

500 

900 

S 

240.000 

15.000 

1, S3 .900 

20,000 

115,000 

61.000 

5,000 

1.50.000 

20.000 

85.000 

110  000 

175.000 

40.000 

12.000 

12.000 

90.000 

55.0OP 

44,000 

230.000 

220.000 

3.000 

80.000 

59.000 

45.000 

15.000 

1.000 

5.000 

3S.000 

2.000 

50.000 

121.000 

45.000 

61,000 

5.000 

22.000 

16.000 


Range  for  Year  1920. 


I 


Lou. 


4c  Jan 
Ic  Jan 
7!^c  Jan 
3!^c  .Inn 
lOc   Jan 


15c 
18 

7c 

.50 
480 

7V 

K 
1 

4c 
V 
Ic 
36 


.Ian 
Jan 
Jan 
.Ian 
Feb 
.laij 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


3Vc  Jan 
i'A     Jan 


3-16 


Jan 
Jan 
Jan 


J^ 
.Ian 
Jan 

Jan 
Jan 
Jan 
Jai 


Ic 

VA 
1  3-32 
1  5-10 

VA 

2V 

6c 

e,'A 

ZHc  Jan 

15-10  Jan 

!^c  .Ian 

4c   Jan 

2c   Jan 


17  V  Jan 

84  Fe!) 

275  Jan 

237  Fei 

66  V  Feb 

332  Jan 

293  Jan 


1 

14c 

8V 

1 

11-16 

28 

6V 

17 

H 

% 

2'A 

7V 

1 

IV 

12V 
17 

2 

5 
24  V 
5-16 
15V 

2J^ 

2V 
lOV 

25 
11 

21 
VA 
5V 
137 

8>A 

% 

IV 

2K 

57 

oH 

4V 
12 

V 

lOV 

9V 

4V 

2 

6V 
7V 
5 
8 
■V 
11-16 
Ji 

'  % 
1 

K 


53 '< 

96  V 
97 
85 

94  V 

92  V 
lOOV 

91 
83 
99  V 

95  V 
99 
99 

93  V 
99 
94!^ 
87V 

100!i 
99  V 
98!<J 
95 

97  V 
99  V 
82 
92 

100  V 
4? 

93  V 

101  V 
S3 
951^ 

94  V 
67 
87h' 
84  V 
90 


Jan 

Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
.Ian 
.Tan 
Feb 


.Tan 
Jan 
.T.an 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
.Ian 
Feb 
Feb 
Feb 
J.an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J.an 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Tan 


High. 


8c 

4c 
17c 

6 

160 
3-10 
23  V 
10c 

5Vc 
51c 

8V 

1.V10 

5-lR 

JV 

6c 
V 

3Vc 
39 
lie 

6V 
3-16 

3c 

2Vc 

IH 

IV 

IV 
1  9-16 

2V 
lOVc 

7V 

oc 

IV 

Ic 
10c 

4c 


Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jao 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


21!;  Jan 
85    Feb 


288 
2.59 
74 
359 
325 


1!4 

20c 
9V 
2V 
1  1-16 

32V 

lOV 

42 
H 
lA 
3V 
8V 
IV 
2V 

15 

24 
2!s 
8 

27 

9-16 

17  V 
3V 
3V 

19  V 

31 

13 

26  !j 
IV 
6 
145 
I ,; 

9V 
13-16 

3V 

2V 
67 

5V 
14 

IV 
14 '-i 

nv 

5V 

3 

8V 

9V 

8 
10 

1 
V 
7-16 
10 

1 

2 


60 

97!^ 

97V 

91V 

98}^ 

97 
lOOV 

94  V 

89  V 
101 V 

98A 
100 

99 1 ; 

98 

39  V 

96  V 

91 
102 
106  V 
100  V 

99V 
100 
102  V 

85 

95V 
102 

49 

97 
lOLV 

91V' 

97« 

98 

72V 

94  V 

94 

99  V 


Jan 
Jan 
Jan 
Jan 
Jao 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jao 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
.Tan 
Feb 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
.Tan 
■Tan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Tan 
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Bonils  (Coticluasd)- 


Nat  CJloak  &  Suit  8h. 

National  I^eather  Ka.i 

NYN  H&Hartf-r.. 

Ohio  Cities  G:i8  7s-r 

78.  r 

78. r 

7b. r.. 

78.r 

Ohio  I'ower  78. r 


.1930 
.19-2. 
.1922 

.I'JJI 
.l',>22 
.I92S 
.1924 
.192.') 
.195 


Pan-Am  Put  &  Tr  7s. .1920 

Russian  Govt  0  48- r      19111 

Sears. Roebuck  &  Co  78  r'2l 

7%  ser  noted. r. Oct  15'22 

7%  SIT  notes. r. Oct  15'23 

Scrip - 

Sinclair  Con  Oil  7t<8-r-"2r> 

Solvay  i  CleSs.r 1927 

Southw  Hell  Telt'ii  78. .  1925 

Stand  Oil  (Calif)  78.r..'3I 

Stand  Oil  of  N  V  78. r.  .■2.'> 

7%  ser  sold  deb.r. .  1920 

7%  Bcr  Hold  deb.r..  1927 

7%  Ker  k'old  deb.r. .  I92S 

7%  Ber  KoUl  deb.r. .  192'> 

7%  seruold  deb.r..  1930 

7''<  ser  cold  deb.r..  1931 

Swedish  Govt  fls  J'ne  1  ■'•"S'l 

Swift  A  Co  7s-r 192''> 

Switzerland  Govt  5  U.  1929 
Texas  Co  7%  notes  r.  1923 

Tide  Water  OU  63 

Union  Tank  Car  eq  7s.l93n 
Va-Caro  Chem  7  Hs. r.  1932 
Weertem  Elec  conv  78.r.'25 

German    Goverfinient 
Municipal  Bonds 
(Dollars   per    1,000  Marks) 

Berlin  48. r 

Bremen  4s-r.. 

44s. r 

Frankfort  43. r 

Hamburg  4H8.r 

Stutsrart  4s.r 


h'lUuiv 
LiiSl 
Salt. 

PrUe. 


Week's  Kanie 

of  Prices. 
Lntc.      Hitih. 


G7 

9.') -I, 
94  >a 


9Sh 
90 

90 '  ■■ 
100 

9r,'.s 
101 '< 
101  '-.■ 


101  'k 

102  H 
10!' 4 
103 '4' 

9ip, 

Rl»4 

99  % 
9.S''4- 
100"« 
95  ^- 
98  k. 


93 
9iH 
07 
99 
95 '4' 

94  H 
93 
93 'i 
9.114 
91 
10 

«s  h 

90 

95  Vs 
94 
90 '4 

100 

95 '  -J 
101  S 
101 '4 
1 01 
101 
101 'i 
101 1 1' 
102 
103 

SO'i 

9fi'4 

81H 

99 '<r 

9S''4' 

U)()H 

95  S 

98  H 


93 

90 
07 
99  Ji 
90 
90 
91 
94 
951 4 

94  '  ■, 
10 
99 
90 'i 
90 '4 
94 

91   '; 

100'. 

90  '4 

101 '4 

101 'i 

101*4 

101 'i 

101  ?4 

1021s 
103 

103 '•; 

sm 

90^j 
S3 
99  »< 
9.S"S 
101  H 

95  H 
99 


:>ale3 

JO' 

H'etK. 

i 


ISK. 
15 

14 
15 
154 


15  4 
15 

18 '< 
18'-;^ 
17K 
ISK. 


3.000 
50.000 
1,000 
15  000 
20.00(1 
23.000 
25.000 
17.000 
25.000 
10.000 
20.000 
00.000 
O'.l  .000 

100.000 
D.OOO 

300.000 
0,000 

332,000 

200.000 
01.000 
44.000 
3S.(100 
tS.OOO 
30,000 
33,000 
43.000 
29.000 

110.000 
10,000 

102.000 
75.000 
SO. 000 
92.000 
85.000 


.Markf 
215.000 
15.000 
25.000 
110.000 
80.000 
50.000 


Kani/e  for  vcir   1920. 


iMlf. 


92 

94 

65 

97'4 

95 

93 

93 

93 

<.5'4 

91'., 

13 

97H 

94  =  .- 

95', 

93 

.ssU' 
99-, 

92 
100 
100 1, 
100 
lOOH 
100 '4 
lOO.'i 
lOO's. 
101  ', 
-s'.. 
95 
79 '  :• 
9S'4' 
9S?4 
100 

95''; 

97?i 


12' 

13 

IK' 

14 

13' 

15'- 


Jai; 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
l-'el) 
Jan 
Jan 
Jan 
Jivn 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jai: 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.'an 
Jan 
Feb 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan 
Feb 
Jan 
Feb 


Huh. 


93 
95 
70 

Wi 

97  .'4 

90 

95  \' 

95  4 

95}4 

94!'j 

10 

99^4' 

97»-i 

97  Va 
90 
91 '-i 

102 '4 
90  Jt 

102 

IO2M 

102 

102')' 

102'-.. 

103 

103 'j 

103 '4 
84 
98 
8(i  4 
99',- 

98  ^f 
102 

90 
1004 


16% 
15 

IH'i 
18M 

174 
154 


Jiiu 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
I'eo 
Jan 
Fob 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Fob 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 
Feb 

Jan 
Jan 
Jan 
Feb 


New  York  City  Realty  and  Surety  Companies. 


*  Odd  lots,  t  No  par  value.  <  Listed  as  a  prospect.  J  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactlouo  will  be  found.  0  New  stock. 
rUnllstid.  w  When  Issued,  i  Ex-dlvldend.  y  Ex-rlght8.  zEx-stcck  dividend, 
t  Dollars  per  1.000  lire.  flat,     t  Correction. 


CURRENT     NOTICES 


— Stone.  Prosser  &  Doty  in  the  January  number  of  their  bouse  organ, 
known  as  "The  Little  Trader,"  say: 

"Signs  for  basiness  betterments  are  evidencing  themselves.  Deflation 
of  labor  is  proceeding  in  orderly  fashion.  Merchandise  is  thinning  on 
shelves.  Buyers  are  slowly  multiplying  Manufacturers  are  adjusting 
their  output  and  wheels  of  production  are  gradually  turning  to  meet  the 
healthy  Improvement  now  taking  place.  Money  is  easing  and  supplying 
conser\-ative  needs  on  a  fair  basis.  Transportation  is  aiding  adequately. 
Our  foreign  relations  are  being  solved  and  a  fair  method  for  tax-reductions 
Is  being  seriously  sought.  All  signs  point  to  satisfactory  social,  commercial, 
financial  and  political  alignment. 

"Underlying  all  these  signs  of  this  readjustment  are: 

"The  largest  crops  In  the  coimtry's  history,  supplemented  by  ample  raw 
metal  reserves. 

"The  real  values  in  the  securities  markets  must  reflect  these  signs  of 
progress.  Many  bargains  in  stocks  and  bonds  are  still  to  be  had  for  good 
income  and  certain  appreciation  in  value." 

— The  firm  of  Lage  Brothers  &  Co.  has  been  organized,  ^vlth  offices  at 
160  Broadway,  tiiis  city,  to  conduct  a  general  investment  and  commission 
business.  The  firm  will  be  repre-sented  on  the  New  York  Stock  Exchange 
by  Bert  V.  Smith,  the  other  partners  being  Frederick  Lage  and  Basil  S. 
Coiu^ney  of  New  York,  and  Renaud  Lage  and  Henrique  Lage  of  Rio  de 
Janeiro,  Brazil.  Renaud  Lage,  Henrique  Lage  and  Frederico  Lage  com- 
pose the  firm  of  Lage  Irmaos,  merchant  bankers  of  Rio  de  Janeiro,  Brazil. 
Henrique  Lage  is  the  president  of  the  National  Coastwise  Navigation  Co., 
operating  23  passenger  and  freight  steamers  along  the  coast  of  Brazil.  It  is 
understood  that  the  new  firm  of  Lage  Brothers  &  Co.,  in  addition  to  their 
regular  investment  and  commission  business,  intend  to  specialize  in  foreign 
securities. 


New  York  City  Banks  and  Trust  Companies, 

All  prlcea  dollars  per  share. 


Banks— AT  7 

Amarloa* 

Amer   Eieb.. 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro* 
Bronx  Nat-. 
Bryant  Park* 
Batch  A  DroT 
Oent  Meroan. 

Chase 

Chat  &  Pben. 
Chelsea  Exota* 

Chemical 

Coal  &  Iron.. 

Colonial* 

Columbia* 

Commerce 

Comm'l  Ex*. 
Common- 
wealth*  

Continental.. 
Com  Exch*.. 
Cosmop'tan*. 
Cuba  (Bkof). 
Eaat  River... 
Filth  Avenue* 

FUth 

First 

Qarfleld 

Gotham 

Greenwich  *. 

Hanover 

Oan'lman 

Imp  &  Trail. 


190 
248 
215 
170 
450 
ISO 
105 
146 
146 
30 
195 
315 
255 
125 
525 
225 
350 
150 
215 


215 
125 
290 
100 

lYo' 

SOD 
150 
890 
220 
190 
25<J 
790 
350 
500 


200 
255 

isb' 

leo 
12s 

166 
155 
35 
205 
325 
265 
145 

240 

m 

220 


135 
300 
110 
150 

920 
166 
910 
230 
200 

sYo" 

360 
516 


Banks 

Induatrliil*... 

IrvlEg  Nut  of 
NY 

Liberty 

Manhattan  • . 

Meoh  &  Met. 

iMutual* 

'Nat  American 

I  Nat  City 

I  Now  Neth*.. 
I  New  York  Co 
iNew  York 

Pacific  * 

IPark 

.Public 

I  Republic* 

I  Seaboard 

j  Second 

Stale* 

iTradesmen'B* 

23d  Ward*... 
ijUalon  Exch.. 

United  Btatee* 

Wash  H'tB*.. 

Yorkvllle*... 

f      Brooklyn 
,iConey  Island* 

[First 

Green  point... 

!  Homestead*.. 

Meohanloa'*. . 

Montauk* 

Nassau 

North  Side*.. 

People's 

Rldeewood 


HUi 
180 

200 
340 
195 
300 
490 
150 
315 
150 
135 
450 
<270 
355 
300 

590 
450 
200 
200 
220 
165 
155 
350 
400 


140 
205 
160 

80 
87 
86 
220 
196 
150 
200 


Ailt 
190 

207 
300 
205 
310 

160 
325 
170 
150 
465 

365" 
320 

615 

210 


170 
166 
426 


Trust  Co'« 

New  York 

American 

Bankers  Trust 
Central  Union 

Columbia 

[Commercial.. 

Empire 

lEqultable  Tr. 
^Farm  L  &  Tr. 
Fidelity  Inter. 

Fulton 

'Guaranty  Tr. 

[Hudson 

Law  Tit  &  Tr 
Lincoln  Trust 
Mercantile  Tr 
Metropolitan. 
Mutual  (Weair 

ohester)  .. 
N  Y  Life  Ins 

&  Trust.. 
N  \'  Trust-. . 
■ntle  Gu  &  Tr 
U  S  Mtg  &  Tr 
United  States 


'       Brooklvn 
165     Brooklyn  Tr. 
215    {Hamilton... 


180 

100 

95 

95 

206 
160 


Kings  County 
ManuIactureTB 
People's 


Bia  I  Alt 


335 
328 
295 
145 
300 
285 
335 
200 
270 
315 
155 
124 
155 
280 
265 

106 

520 
570 
310 
390 
810 


460 
340 
6;i0 
196 
270 


340 

338 
305 


290 
360 
210 

320 
165 
132 
1«5 
290 
280 

126 

540 
590 
320 
410 
830 


480 

660" ' 

203 

290 


All  prlcea  dollars  per  share. 


Bid 

A$t  n                               BU 

Alk 

Mtf 

AU 

Alliance  R'lty 

70 

m     Lawyers  Mt«9    115 

123 

Sealty    Aasoe 

.Aiuer  riurety. 

65 

70     Mtge   Bond..      76 

80 

(Brooklyn). 

06 

103 

Bond  *  MO- 

210 

220     Nat   Surety..    188 

195 

U  8  Casualty. 

160 

100 

<;ity  InveetlDS 

00 

70    [N    y   Title  *l 

CSTlUeGuar 

78 

86 

Preferred  .. 

85 

96    1    Mortgage..    110 

120 

West  A  BruBt 

TlUe  AMU 

160 

1«0 

QuotatiODs  for  Sundry  Securities 

All  bond  price*  are  "and  Interest"  eicept  where  markisd  "t. 


Standard  Oil  Stock*   Per  than 

Par  Bid  Atk 
Anglo  American  Oil  new.  £1  •17»4  1>^U 
Atlantic  Refining 100    9.10     1000 

iTelerrcd 100 

Borne  Borynisor  Co 100 

Buckeye  Pipe  l.lno  Co 60 

Chesebrongh  Mfg  uuw 100 

Preferred  new 100 

Contlneutiil  Oil 100 

CrCMCcnt  Pipe  Lino  Co...  60 
Cunil).<rliind  PIdo  Line.  ..100  •120 

Kurek:i  Pipe  Hue  Co lOOl     90 

Galena  Hlgnal  Oil  00m...  100 

Preferred  old 100 

Preferred  new 100 

Illinois  Pip.)  Line 100 

Indiana  Pipe  Line  Co 60 

Internatlon:il  Petrol. (no  Dar) 
National  Irauslt  Co...l2.6tt 
New  York  Transit  Co...  100 
Northern  Pipe  Line  Co..  100 


lOS 
390 
•.S3 
175 
100 
105 
•30 


45 

93 

94 

173 

•84 

•1.534 

•27 

160 

94 

Ohio  Oil  Co 26*270 

Penn  Mex  Fuel  Co 26    "33 

Prairie  Oil  A  Gas 100  405 

Prairie  Pipe  Line 100    190 

Solrtt  Refining 100    365 

Southern  Pipe  Line  Co. .100     98 

South  Penn  Oil 100    230 

Southwest  Pa  Pipe  Lines.  100  08 
Standard  Oil  (California) .  100  293 
Standard  Oil  (Indiana)..  25  '67 
Standard  ( )11  (Kansas) ...  100  550 
Standard  OU  (Kentucky)  100  400 
Standard  Oil  (Nebraska).  100  370 
Standard  Oil  o!  New  Jer.  26    1.50 

Preferred 100   108 

Standard  OU  of  New  Y'k.lOO   339 

Standard  OU  (Ohio) 100   380 

Preferred 100    108 

Swan  &  Finch 100     4; 

Union  Tank  Car  Co 100/108 

Preferred 100  j98 

Vacuum  OU 100   310 

Washington  OU 10   *30 


112 
410 
85 
195 
108 

no 

33 
1:10 

95 

48 

97 

9H 
177 

87 

I6I4 

29 
165 

97 
280 

30 
475 
195 
375 
[103 
|235 

72 
297 

0712 
580 
420 
390 
[1.55 
,109 
343 
400 

HO 
55 

113 

'01 

320 

35 


HK.  e^utftmeatm— Per  CI.'  Bam. 

HaltlnioreA  Oblij4)^8 7  35  8.62 

p.uff  lUicti  A  Pltidburgb  4Hs  6. 75  626 

Equipment  4e 6  75   6.25 

E'julpmeut  as 6  62  0  26 

Canadian  Puelflu  4H6  A  Oa..|  7  15   6  36 

CarolCllnchflelc;  A  Ohlofts..!  8  00   7  00 

CCDtriil  of  Georgia  4Vi8 ,  7  40   6  62 

Obes4ipeako  A  OhloOHa-.-l  6.(i5  6  30 

Equipment  63 1  690   0  35 

ClilragoA  .A.liun  4H8,  ea...l  b.25  7.00 

CblcaKo  A  lOastern  III  oHu..  8  25; 

Cblo  Ind  A  Loulsv  4^8 7.25 

ChIc  St  Louis  A  N  06« 7  00 

Chicago  A  N  W  4Hb 6  87t 

Chicago  R  I  A  Pac  4H8.  6s..  7  50'  8.75 

Colorado  &  Southern  68 8  00   7  00 

i:rle  4H,  6s 7  75!  6  76 

lIorklQg  Valley  4Hg.  60  ...  7  37(  6-70 

Illinois  Central  68 6  90  6.26 

Equipment  4^8. 6  90*  6.25 

ICqulpraeut  79. 0.62|  8  20 

Kanawha  A  Michigan  4ri«.-  <  00   «  50 
Louisville  A  Nashville  59... 
MlcUlnan  Central  58.  Os  ... 
Minn  8t  P  A  8S  M  4Hs... 

Equipment  58  A  78 '  7.00' 

Missouri  Kansas  A  Texas  63. 1  7  75 

Missouri  Pacific  5'3 1  8.00 


7.00 
7  25 
0..50 
0.35 
0.26 


*  Banks  marked  with  (*)  are  State  banks,    t  Bale  at  aueUon  or  at  Stock  Exchange 
this  week.    (Newrtook.    z  Eix-dlvldentl .    v  Bx-clghtB 


Other  on  Stocks 
Imperial  OU 25 

Magnolia   Petroleum 100 

Mexican  I'iiKle  OU 5 

New  .stock 

Midwest  ReflnUig 60 

Tobacco  Stocke — P4r  Sh 
Pa 
American  Cigar  common.  100 

Preferred lOn 

Amer  Machine  A  Fdry..l00 

American  Tobacco  scrip 

British  Amer  Tobac  ord..£l 
Brit  Amer  Tobac,  bearer. £1 
Conley  Foil  (new)_._no  par 
Helme  (Geo  W)  Co,  com  .  100 

Preferred 100 

Imperial  lob  of  G  B  &  Ire 
Johnson  Tin  Foil  A  Met.  100 
MacAndrewB  A  Forbes.. IOC 

Preferred 100 

Porto  Rlcan-Amer  Tob..l00 

Scrip 

Reynolds  (R  J)  Tobacco.  25 

H  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  scrip 

Weyman-Bruton  Co,  oomlOO 

Preferred 100 

YounR  (J  3)  Co 100 

Preferred lOO 

Rubber  Stocks  (Clert 
Firestone  Tire  &  Rub  .com.  10 

6%  preferred 100 

7%  preferred.- 100 

Gen'l  Tire  A  Rub.  oom...l00 

Preferred 100 

Ooodveiir  Tire  &  R.  com.  lOii 

Preferred 100 

Miller  Rubber 100 

Preferred 

Mohawk  Rubber 100 

Portage  Rubber,  com 100 

Preferred 100 

Swlnehart  Tire  *  R.oom.lOO 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  OU  6b  1924.-MAS2 
Amer  Tel  A  Tel  Os  1924. FAA 

6%  notes  1922 .*&0 

Am  Tob7%  notes  1921MAN 

7%  notes  1922 .MAN 

7%  notes  1923 MAN 

AnacondaCop  Mln  69'29.  JAJ 

7b  1929  Series  B J4J[ 

Anglo  Amer  on  7  Ha '25  A&O 
Arm'rACo73July  15'30  JAJ  15( 
Beth  St  78  July  15  ■22.JAJ16| 

7%  notes  July  15  "23  JAJie, 
Canadhjn  Pac  69  1924. M A S2 
Federal  Bug  Ktg  6s  1924  M&Nl 
Goodrich  (13  F)  Co7b*25  AAO, 
Hocking  Valley  68  1924MA8 
Interboro  R  T  78  1921  MAS 
K  C  Term  Ry  4Ha  1921.JAJ 

68  Nov  16  1923.. MAN  16 
Laclede  Gae  78  Jan  1929  FAA 
Lehigh  PowSecOs  1927. FAA 
Llggett&MyeraTobfl8"21  JAD 
Penn  Co  4^8  1021...JAD1C 
Pub  Ser  Corp  N  J  78  '22  .MAS 
Reyn  (R  J)  Tob  6s  '22. FAA 
Sloss  Shcff  B  A  I  6s  '29.FAA[ 
Southern  Ry  6s  1922 ...MAS: 
Bwllt  A  CoOa  1921... FAA  16 

7%  notes  Oot  16  '26  AAOI6 

Texas  Co  78  1923 MAS 

U  8  Rubber  7  H  a  1930. .  FA  A 
Utah  Bee  Corp  8s  "22  MAS  16 
West  Eleo  oonv  78  1026 .  AAO 


•95 
150 
•20 
•19 
136 
Lire. 
Bid 

92 

82 
180 
102 
•13 
•13i« 
•18 
148 

92 

100 

105 

83 

90 

83 

•83 

•35 

102 

90 

163 

92 

95 

89 


100 

160 

23 

22 

138 

Atk 

97 

86 

200 

104 

131; 

13's 

20 

155 

90 

9 

106 

110 

80 

90 

90 

88 

37 

IO3I2 

94 

160 

90 

110 

95 

litul  pricts) 

•85    I  90 

80    I  85 

7812--- 

150     250 

80    :  89 

2OI2    21 

45I2 

88 


88 

14C 

22 


46 
92 
I  91 
200 


-.    43 
..|  40 


92 
90 

963.1 


libo 


Mobile  A  Ohio  4H.  69 

New  York  Cent  4)48.  6b  .. 

Equipment  78 

N  Y  Ontario  A  West  4)^8.. 
Norfolk  A  Western  4^8... 

Northern  Pacific  78- I    7.00 

Pacific  Fruit  Express  78 6.70 


7.20 
7  00 
7. 00 
7  50 
7.00 


Pennsylvania  RR  4  He. 

Equipment  48 

Pltt^b  A  Lake  Erie  OVi 

Reading  Co4H8 

St  Louis  Iron  Mt  A  Sou  68. 
St  Louis  A  San  Francisco  6a 
Seaboard  Air  Line  6s 

EqvUpment  4^8 

Southern  Pacific  Co  4H«  --. 

Ecpilpment  7s 

Soutbern  Railway  4Hs 

Equipment  58 

Toledo  A  Ohio  Central  4a... 

Union  Pacific  78 

Virginian  Ry  68 


•   UerUl 

9OI2 

95    I 

90 
100 
100     lOO'U 

100    10084 

80    ■  87 

9314    94 

IOOI4  100^4 

96I4     91)34 


Public  Utllitle* 

Amer  Gas  A  Elec  com 60 

Preferred 60 

Amer  Lt  A  Trao  com 101- 

Prelerred lOf 

Amer  Power  A  Lt  com I0( 

Preferred  ..- 100 

Amer  Public  Utilities  com  100 

Preferred 100 

Carolina  Pow  A  Light  com  100 
Cities  Service  Co  com. ..100 

Preferred 100 

Colorado  Power  com IOC 

Preferred    100 

Com'Wlh  Pow  Ry  A  Lt.-lOO 

Preferred iOl 

Elec  Bond  A  Share  preI..100 
Federal  Light  A  Traction  lOf 

Preferred  .-- 100 

Great  West  Pow  5s  1948. JAJ 
Mississippi  Rtv  Pow  com.  100 

Preferred ItW 

Flrat  Mtge  59  1951-..JAJ 
Northern  Ohio  EIoo  Corp.(t) 

Preferred -  IOC 

North' n  States  Pow  com.lOL 

Preferred 100 

North  Texas  Elec  Co  com  100 

Prelerred IW 

PacincQasA  Eleo  Istprei  100 
Pu«et  3d  Pow  «  Light. ..100 

Preferred lOu 

RepubUc  Ry  *  Light lOr 

Preferred —  IOC 

South  Calif  Edison  >'om . .  100 

Preferred -100 

Standard  Gas  A  El  (Del) .  61; 

Preferre^l 50 

Tennessee  Ry  L  A  P  com.  100 

Preferred — IOC 

United  Lt  A  Rys  com 100 

1st  preferred- 100 

Western  Power  Corp 100 

Preferred    -.-100 


6  90   6.25 
6.75,  6.10 

7  25I  8  50 

6  50 
7.00 

7  00 
0  60 
6.30 
6  25 
7.00 
0.25 
630 

6  20 
e  25 
0  26 
030 
626 
700 
700 

7  00 
700 
6  30 
6. 20 
6  82 
0  62 
860 
0.16 
0.50 


6  87 
6  87 
6  75 
6  90 
8.00 
8.00 
800 
800 

6  87 
0.06 
7.26 

7  25 
7  12 
O.61J 
7.25 


99 

97I2 

94I2 

91 

9OI4 

92I2 

O712 

98 

9712 

69    I 

9812 

9854 

88 

98I4 

87 

9534 

9812 

9014 

99    j 

99    ! 

86I4 

9SI4 


991 

9812 

9512 

93 

91 

94 

09 

99 12 

99 

921'> 

70" 

99I4 

99I2 

89I4 

99 

92 

901" 

99I2 

99S4 
9954 
87I4 

9,S3, 


Industrial 
and  Mlsceliaaoou* — Per  lAar't 

American    Rra.sa--- 100    190     196 

American  Chicle  pref 100      61 

American  Hardware 100    135 

Amer  Typefounders  com- 100     40 

Preferred - 100     82 

BllBS  fEW)  Co,  new--No  Pjt   *24 

Preferred 60    •52 

Borden  Company  com — 100!  iSS 

Preferred - lOOj     89 

CeUulold   Companss. 100    130 

du  Pont  (E  I)  de  Nemours      I 

A  Co,  com- 100-  180 


106 
•37I4 
86 
77 
45 
64 

6 

17 

28 

251 

67 

9 
75 
14 
34 
81 

5 
40 
75 
12 
72 
77 

5 
25 
41 
79 
70 
681; 
79 
19 
61 

6 

19 

88 

97 

•12 

•35 

1 

4 
22 
67 
23 
63 


109 
38I4 
89 
79 
48 
67 
10 
26 

260 
69 
tl 
80 
16 
36 
83lt 

8 
45 

go 

1314 

75 

78 

15 

30 

45 

81 

73 

"si" 

22 
64 

712 
21 
90 
101 
14 
3612 

Us 

5 
26 
59 
25 
65 


Debenture  stock 100 

Havana  Tobacco  Co 100 

Preferre<l lOO 

Ist  g  5s  J une  1  1922. .JAD 
Intercontlncn  Rubb  com.  100 
International  Salt 1(X) 

Ist  gold  53  1951 AAOI 

Inte.-natlonal  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  60[ 

Phelpe  Dodge  Corp 100 

Royal  Baking  Pow  com..  190' 

Preferred lOOi 

Singer  Manufacturing. ..100| 
Singer  Mfg  Ltd- £1 


79 
1'4 


65 

r43 

85 
2S 
56 
90 
91 
135 

187 
SOij 

2»j 

8 
66 
II 
70 
70 
90 
75 


/*6    I 

101; 

6du 
.ff^7    I 
•84 
•72    I 
165     . 
110     120 

82lj    831- 

89    I  92 
Ul     2«* 


•2U 


•  Per  share. 
/FUt  .tie*-   "N 


B  Ex-dlTldend. 


v>  pays  acorubu  dividend. 
I  Bx-rlgbtt. 


«  New  steak  • 


554 


Ittmstntjenl  ^nA  ^lailr^axl  |utjellx2pettcje* 


RAILROAD  GROSS  EARNINGS 

Tho  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  whioh  regular  weekly  or  monthly  returtu 
can  be  obtained.  Tho  first  two  oolumns  of  figures  give  tho  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  tho  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railwaya 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vlcksb 

Ann   Arbor 

Atoh  Topeka  &  S  Fo 

Gulf  Colo  &  8  Fe. 

Panhandle  H  Fo..' 
Atlanta  Ulrm  &  All. 
Atlanta  &  West  Pt.l 

Atlantic  City 1 

Atlantic  Coast  Line. 
Baltimore  &  Ohio.. 

H  &  O  ChTonn.. 
Bangor  &  Aroostoolc 
Bellefonte  Central..! 
Belt  Ry  of  ChlciKo.i 
Bessemer  &  L  Erie. . 
Bingham  &  Garfield 
BirminKham  South. 

Boston  &  Maine ] 

Bklyn  E  D  Term...! 
Buff  Roch&  PIttsb. 

Buffalo  &Susq 

Canadian  N  it  Rys. 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Oaro  Clinch  &  Ohlo- 
Central  RR  of  N  J.. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches&  Ohio  Lines.. 

Chicago  &  Alton 

Chic  Burl  &  Quincy. 
Chicago  &  East  III.. 
Chicago  Great  West 
Ctiic  Ind  &  Louisv.. 
Chicago  Junction.. 
Chic  Milw  &  8t  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pac 

Chic  R  I  &  Gulf. 
Chic  St  P  M  &  Om. 
Chic  Terre  H  &  S  B 
Chic  Ind  &  Western 
Colo  &  Southern 

Ft  W  &  DenClty- 

Trln  &  Brazos  Val 

Wichita  Valley. -- 

Colo  &  Wyoming 

Columbus  &  Greenv 

Copper  Range 

Cuba  Railroad 

Camaguey  &  Nuev 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det&Tol  Shore  L_. 
Dul  &  Iron  Range.. 
Dul  Mlssabe  &  Nor_ 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn, 
East'n  Steamsh  Li  nes 
Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&  NY  RR... 
Florida  East  Coast- 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galv&ston  Wliarf. 

Georgia  Railroad 

Georgia  &  Florida.. 
Grand  Trunk  Syst.. 

Atl  &  St  Lawrence 

OhDetCanGTJct 

Det  G  H  &  Mllw. 

Grand  Trk  West. 
Great  North  System 
Green  Bay  &  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island- 
Hocking  Valley 

Illinois  Central 

Illinois  Terminal 

Intemat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark&Pt  Sm_. 
Kansas  City  Term. . 
KanOkla&  Gulf... 
Lake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
Minn  St  P  &  S  8  M 
Mississippi  Central . 


Current      Previoiis 
Year.  Year. 


November 

3d  wk  Jan 

December 

l>ecembor 

Docombor 

December 

November 

December 

December 

December 

Docoiuber 

December 

November 

December 

December 

November 

December 

December 

November 

4th  wk  Jan 

December 

3d   wk  Jan 

4th  wk  Jan 

December 

December 

Noveitibor 

November 

November 

December 

December 

December 

Decembr 

November 

December 

November 

December 

December 

December 

December 

December 

December 

December 

November 

December 

3d  wk  Jan 

December 

November 

December 

December 

December 

November 

November 

November 

December 

December 

Noveinlier 

December 

December 

December 

iSTovember 

December 

December 

3d   wk  Jan 

November 

December 

November 

December 

December 

December 

December 

December 

November 

November 

December 

December 

November 

November 

3d  wk  Jan 

November 

November 

November 

November 

December 

November 

December 

November 

November 

November 

December 

December 

November 

November 

December 

December 

December 

November 

November 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

November 

3d  wk  Jan 

4th  wk  Jan 

November 

December 


Jan.  1  to  Latest  Date. 


S 
330.005 

95.7<):5 

isrjf.ooit 

2,689.282 

814..'")02 

448.733 

248.202 

243.814 

7,938.361 

2107482.') 

2.54.2(53 

596.1.58 

12. 6  It) 

485.686 

1.261.516 

33.306 

72.649 

7. 2.56. .550 

118.772 

499.139 

304.497 

1.996.701 

4.4.33,000 

390,330 

734,992 

5,190.9.' 

853,904 

639  740 

301,610 

8,645.801 

2.733.143 

15271910 

2,909,410 

2,087.567 

1.464.45'i 

395.725 

13199  828 

13161607 

237.915 

11177108 

702.383 

2.665,317 

696.197 

388,283 

630,355 

1.293,164 

273.206 

181.881 

128.710 

198.812 

95,301 

1,087,457 

1.56,916 

4,761,775 

8,461.254 

4,080  80 

265.680 

146,543 

508,665 

294  23" 

157,725 

2.59,312 

90,068 

251.,58<i 

156,098 

240.419 

2.651,501 

1.269,896 

10118194 

1,116.512 

121,615 

1,074,277 

115.846 

213.008 

247,098 

555,147 

1  15.803 

1,907.473 

397.191 

238.955 

582,390 

1.292 

9.827.633 

117.309 

446,986 

281,446 

1.849.729 

13330129 

115.612 

2.087.976 

172.784 

185,862 

1,810,488 

237,267 

131,269 

320.197 

125.717 

168.911 

315.335 

516.992 

7.312,152 

2,150.264 

404.951 

3.57.702 

112.54141 

282,428 

1,925,933 

524.6,55 

9,898 

382,828 

4,946.331 

74,987 


% 
243.222 

102.232 

17517187 

2.409.842 

822.929 

430.413 

278,037 

2.52.714 

6.400.2.34 

15745813 

191.723 

521.012 

8.07t) 

346.346 

499.. 57  2 

148.154 

44.5.57 

6,441.185 

85.025 

487.319 

145,254 

1,599,643 

4.330.000 

369,738 

579.416 

3. 9.5  {.430 

561.219 

511.083 

323.620 

5.675.677 

2.382.108 

12729  301 

1.680.566 

1,8.59,491 

1,003.316 

321.062 

12586  422 

11094113 

161.302 

10151  118 

509.591 

2,412,131 

135,169 

343.338 

613,069 

1,052,636 

161,053 

1.59.479 

25.311 

213,801 

83,047 

1,022.351 

87.8.59 

2.876,042 

6,307,146 

2.8in,c)9l 

252,835 

149,0.58 

293,9.59 

210.934 

128.418 

260.051 

70.682 

164.123 

130.393 

262.406 

1.995.302 

1.051,049 

8,120,383 

896, .546 

103.747 

864,. 562 

97.213 

1.55.821 

133.933 

690.620 

89.443 

1,. 567, 103 

272.280 

181,561 

362,744 

1.175.089: 

8,089.469 

123.079 

254.161 

225,738 

796,447 

8.463.829 

75.101 

1,216.7.35 

224.767 

184.057 

1.468.744 

81,0.36 

119.712 

114.404 

76.375 

81.993 

213.099 

367.375 

5.443.231 

1.505.381 

282. .578 

321.837 

9.615.628 

253.21,8 

1.. 583,3 13 

334,258 

14,293 

398,078 

3.847.139 

77,374 


i 
3,199.821 

322. .502 
215411414 


27.518.089122.181.310 
9.3.55.874  6.708.470 
5.7.50. .591  4.961.072 
2.772,046  2. .534.502 
4.667.231  4.152.161 
73.633.762  63, .5.58. 452 
231944442  182020016 


Current 
Year. 


Previous 
Year. 


S 
2.530.799 

321.815 
17990449H 


2.3.56.795 

6,710.098 

112.737 

4,7.30.8.54 


2.058.917 
5.287,299 
93. '.31 
3.780.322 


15,790. .560  12. .508. 700 


1,367.072 
660.336 


1,159.120 
.567.3.50 


86.715..564  72.583.880 
1.088.432  939.184 
1.418.390  1.510,689 
3.114.960  2,157.831 
5,979,7271  5,103.071 

14.6.58.000' 14.1 19.000 


2.890.171 
7.634.328 
17.027.61  1 
6.879.088 
6., 5.53.2 12 
3,471.736 


2,7.54.9.53 
6.277.826 
40  926.5!') 
6.178.555 
5.338.421 
3.121,636 


90.190,745  71.475.016 
.30.371,933  25.272..334 
184610  986  151011438 
27.803.307,22,623,057 

23.889.976  22.128.189 


11. 6 11. 60S 

3.600.429 

167771947 

165029625 

2,801.193 

1.3.5258  195 

6.767.6.56 

31,911.606 

5,543.733 

4,481,147 

1,804,861 

13,143,676 

1,963,354 

1,825.913 

1,081,795 

1,881, .5,59 

909,919 

11, .338. 382 

2.581.839 

44,648,193 

81,907.747 

■{«.l7l.l3i 

2.938.479 

2,078;601 

5.220.601 

2. OS'). 83 

11.052,316 

19.614.069 

269.160 

2.2S4.5'.)S 

1,512.770 

4.479.323 

25.630.441 

14.490,557 

109066  950 

12.837,811 

1.348.224 

12.033.646 

1.308. .505 

2.015.504 

1.980..566 

6,090,220 

1.. 396. 86!) 

5,954,605 

2.882.771 

1,773.994 

4,586,540 

15.6.50  55 

124192373 

1.1(17.393 

4,180,491 

2,806,571 

15.551,777 

132036725 

1.119.931 

19.998,851 

1,5.50.855 

1,744,491 

19.762.433 

2.251.813 

1.. 598. 277 

2.488.209 

1.64-^.7^5 

1,449.021 

3,116.401 

4.898.0.55 

75.097.761 

20.898.126 

4.305.421 

4.275.834 

126371603 

3.163.618 

21,366.537 

4,586.211 

29,. 599 

1,551,211 

44,304,223 

1,069,815 


11,^77.925 

3.712.478 

150370394 

139589915 

1,736,078 

111578655 

5,016,028 

27,732,018 

3,735.700 

3.201.570 

1.696.871 

11,162,3')2 

1,266.668 

1,227, .501 

915,6.50 

1,861.983 

928,907 

10.480.771 

2,318.963 

34,687,023 

71.824,047 

29.850.621 

2,911,041 

1.687,341 

3,766,755 

2.255,35'i 

7,961,606 

19,991,713 

219.347 

1.75?, 75! 

1,229.439 

4.281.769 

19,310,380 

12,761,391 

9 1.797.. 507 

10.401.398 

1,141.688 

9,124.702 

1.1.39.587 

1.616.460 

988.814 

5.868,356 

907  978 

4.818,717 

2.810.408 

1.942,739 

4,039,790 

12  66)  'ViX 

106.533739 

1.130.519 

2,823„503 

2,247,071 

10,797.807 

98.134.460 

938.439 

14,410,300 

1,362,481 

1,156,066 

15,111,997 

1,495.013 

1.388.293 

1.346,878 

997.160 

1.105,285 

2,687,256 

3,981,318 

64,528,891 

17,209,932 

2,220,760 

3,512,031 

107514965 

2,914,103 

17„525,178 

3,603,480 

37,776 

1.. 502, 750 

39.009.994 

1.011.409 


ROADS. 


Missouri  Kan  &  Tex 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current 
Year. 


Prerious 
Year. 


December 


Mo  K  &  T  Ry  of  Tex  November 


Mo  &  North  Arkan. 

Mls.sourl  Pacific 

Monongahela 

MonoQgahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 
Nevada-Calif-Ore  .. 
Nevada  Northern.. 
Newburgh  &  Sou  Sh 
New  on  Great  Nor. 
N  O  Texas  &  Mox-- 
Beaum  8  L  &  W 


December 

December 

December 

November 

December 

December 

3d  wk  Jan 

December 

December 

December 

December 

December 


St  L  Brownsv  &  M  December 


Jan.  1  (o  Latest  Dale. 


Current    i   Precious 
Year.      1      Year. 


$    I    $        %  \  % 

3,4.39.476  3,011,374  39.925,436  34,272,092 

3.155.403  2,432.996  27.043.881  23.083.760 

205.070   118. 55H'  2.115.210:  1.. 587.826 


10694  687  8,6.56.302 

691,799   303,689 

201. 033 i  245.807 

163.3311       41  101 

2.001.819  1.808. .581 

232  5.279 

76.712      1.57. 281 


New  York  Central.-  November 

Ind  Harbor  Bolt.  November 

Lake  Erie  &  Wiwt  November 

Ml  ;hl;;an  Central  November 

ClRv  C  C  &  St  L..  November 

Cincinnati  North.  November 

Pitts  &  Lake  Erie  November 

Tol  &  Ohio  Cent.  November 

Kanawha  !i  Mich  November 

N  Y  Chic  &  St  Louis  December 

N  Y  N  H  .t  ll.i-tf       N)V.;m>.!r 

N  Y  Ont  &  Western  December 

N  Y  Susq  &  West..  December 

Norfolk   Southern .  .  Novein  )er 

Norfolk  &  Western.  December 

Northern  Pacific December 

Minn  &  Internat.  December 
Northwestern  Pac.  December 
OihJ  lly  &  Oinil  Co  Ni)»'em')er 

Pacific  Coast December 

Peniis^rlv  Hit  ■«.  Co.  N  )ve  nbrfr 
Bait  Ches  &  Atl..  December 
Ciiic  Lei)  &  Nor..  November 
Grind  Rio  &  In  1  November 

Long  Island December 

Mary  Del  &  Va..  December 
N  Y  Pull  v;  N  )rl'  N)>'en')or 
Tol  Peor  &  West.  December 
W  ler.se V  &  Seisi  V,). ember 
Pitts  C  C  ,<c  St  L.  November! 
Peoria  &  Pekln  Un.  Decembsr 

Pere  Marquette December 

Perklomen December 

Phila  Beth  &  N  E..  De-ember 

Phlla  &  Reading Decembsr 

Pittsb&  Shawmut..  December 
Pitts  Shaw  &  North  November 
Pittrib  &  West  Va..  November 

Port  Reading Decembsr 

Quincy  Om  &  K  C._  Decembar 
Rich  Fred  &  Potom.  Decembsr 

Rutland Decembar 

St  Jos  .fe  Grand  Isl'd  December 

St  Louis  .San  Fran..  November 

Ft  W  &  Rio  Gran  November 

St  L-3  P  of  Texas  November 

St  Louis  Southwest-  December 

St  L  8  W  of  Texas  November 

Total  system 3d   wk  Jan 

St  Louis  Transfer..  December 

San  Ant  &  Aran  Pass  December 

S  I'l  Ant  UvaMe  &  '  i  No-enoer 

Seaboard  Air  Line,.  December 

•>  )iii.h    li'iffilo    _.    .   Sovemoer 

Southern  Pacific  Co  December 

Atlantic  S  S  Lines  November 

Arizona    Eastern.  November 

G.ilv  Harris  &  S  A  November 

Hous  &  Tex  Cent.  November 

Hous  E  &  W  Tex.  November 

Louisiana  Western  December 

Morg  La  &  Texas  December 

Texas  &  New  Orl.  November 

Soiitberi  ParSvst..  Vov-eab^r 

Southern  Railway..  3d  wk  Jan 

Ala  Great  South.  December 

Gin  N  O  &  Tex  P.  December 

Georgia  Sou  &  Fla  December 

Mobile  &  Ohio 3d  wk  Jan 

New  on  &  Nor  E.  Decombar 

Northern  Ala December 

South  Rv  In  \iiss,  j-too-,' 
Spokane  Internat..  December 
Spok  Portl  &  Seattle  Decembsr 
Staten  Island  R  T_.  December 
Tenn  Ala  &  Georgia  3d  wk  Jan 
Tennessee  Central..  December 
TermRR  AssnofStL  December 
St  L  Mer  Bdge  T.  December 

Texas  &  Pacific 3d  wk   Jan 

Toledo  St  L  &  West.  December 
Ulster  &  Delaware..  December 

Union  Pacific December 

Total   svstem    .    .   N ovivnb.-r 

Oregon  Short  Line  December 

Ore-VVashRR&N  November 

Union  RR  (Penn)..  December 

Utah Decem!)3r 

Vicks  Shreve  &  Pac.  November 
Virt^inian    Railroad.  December 

Wabish  RR December 

Western  Maryland.  3d   wk  Jan 

Western  Pacific December 

Western  Ryof  .Via..  November 
Wheel  &  Lake  Erie.iDecember 
Wichita  Falls  &  NWiDecember 
Yazoo  &  Miss  Vallevi  November 


234.420; 
206.960 
407.379 
280.326 
607.093 
35103  6:4 
965.287 
1.0S3.822 
7.732.922 
8.062.170 
299.269 
4.391.2.59 
1.501.681 
626.613 
2, .530. 1.58 


176.151 
195.725 
220.671 
137.705 
511.293 
25642 .31 
6.50.014 

80<.os.; 

7.000  358 

6.061.072 
227,737 

1.979.770 
592.701 
275  226 

2,125.633 


115552J9  9  5-'.'   Ms 

1,140.017     841,992 

288,946      351.031 

635.0761     623.511 

8.451.199  6.570.897 

9.159.871  8.082.601 

125,511      102.421 

.528.865     596.015 


11S132429  93.577.081 


4.671.8.52 
2.804.650 
1.677.352 

24. 481. .590 
14.168 
1. 588. 638 
1.920.237 
2.681,965 
3.212.715 
2.361.223 
7. .589. 742 

337U9022 
H.445.945 

10.696.679 

SO.  121.1 19 


3.6.52.667 
1,781.332 
1.199.497 

20.014.134 
15.838 
1.579.440 
1.328.299 
2.294.549 
2.063.689 
1,364,168 
5.. 540. 631 

2838.59373 
6.997.296 
8.915.210 

71.738.232 


I57.80O 

446,558 

5810881) 

133.628 

wi.on 

1.0 16.. 585 

1.934.835 

108,018 

73  2.9i7 

160,073 

1.0.50.5S_> 

1.385.173 

182.298 

3.101.663 

121,321 

80,273 

9,670.579 

223. .565 

150.883 

282.279 

271.299 

125.874 

1.036.017 

534,122 

274.922 

8,518.733 

195.840 

192.011 

1.835,675 

836.409 

505.365 

1.32.561 

562.605 

98  47S 

4.557.859 

171  'Ht 

25005  215 

1.062  174 

425.617 

2.730.731 

1,256.130 

282.421 

492.079 

1.004.693 

965.461 

266.51805 

3.213.722 

1.015.012 

1,741.727 

463.1.59 

318.827 

661.428 

119,217 

190  ;<^ 

1.53,4.57 

757.149 

203.128 

2.212 

226.086 

395.00"" 

405.453 

786.958 

1.005.063 

103.713 

10379  154 

1951715? 

3.531,720 

2,892,123 

1,019.065 

191.161 

387.584 

1.720,093 

5,705.328 

400.129 

1,167.223 

226.. -61 

1,538,320 

189.414 


SS  7-t 
.330,219 

35737  tn 
116,823 
lii.9t  { 
711 378 

1.732.0)8 
101.368 
754.915 
132,800 
769. 3'J.) 

7.180.71S 
n3.993 


81. .502. 9.56  66.622.179 

3..343.719    2,653.227 

32.022.095  25.574.2,80 

12.093.1761  8.462.234 

1.951.729    3.9.57.192 

28,225.188  23.475.552 

I  I  t  >  ii'lrtOvt-). 602.392 

12.924.934  10.909.615 

4.450.111    3.915.640 

7.179  433     5.877.075 

86.559. 174176.925. 599 

111168286 100739353 

1,303.979    1,073.849 


7,857.910 
l,9)0.r)9,) 

1.675,099 

l.lS'i.OoS 

8  927.592 

25.843.749 

1.338.996 

7   \>  i  S'5 

2,014.007 

H.;)3i.205 

9-5  197  602 

1.679.014 


3.072.670  40.772.368 
107.0)6    1,269.616 

76.49  il  1.295.245 
6.104.' .59  94.321.557 

83.383;  1.8.58.382 


6.682.459 
1.490.699 

4478S5998 
1.603.332 
1.078.691 
7. .578. 496 

24.381,973 
1.356,187 
7.5>59..567 
1,645,768 

11.166. 879 

85  100.764 
1.243.748 

35,443,137 

1,121.8.37 

839.122 

72.871.823 
1.118.725 
1,041,922 
1.310,668 
2.377.412 
1.117,415 


68.711     1,435.648 

165.5011  2.292.544 

62.913    1.919.198 

95.7111   1,365,998 

9.56,819  11,019,883  12. 276.01: 

414.719!   5.966.142    4.838.534 

233.556    3.433.706'   2.932.822 

5.997.915  85,430.268  71,361,399 

166.2921    1,799.392    1.487.845 

141.124     1,635.940 

1.487.071  21.311.705 

683.3711  8.427.227 

"       ""     1.490.844 

1,395,505 

6,041.297 

l.379.S-)3 


531.798 

119.697 

448.305 

91  7?9 


1.406.477 

13.7.50.285 

6,140,656 

1,522,539 

1.144.2.53 

4,516.590 

1.001.666 

3.687. .554|49, 263.645  41.183.532 

51  II  .|  1.15  M)    882.267 

22225  490  282269  504'239657  273 

6W  111  6,365.941  9.1.59.867 

288.1441  3.795.271  3.366.098 

2.083.433  23.982.824  19.624.293 

1.075.362  10.876.3.59    8,660.112 

221.718    2.735.9161  2,165.322 

467.796    5,380.826    4,234.597 

980.104  10.429,501    8.065.807 

687.279    9,070.188    7,334.275 

219)8735  257264>.59  217431782 

3.461.532    9.650.910  10.4,57.819 

970.219  11. .588. 801  10.529.7.39- 

1.383, .521  20.858.559,16.313,686- 


440.668    5.330.810 

320.764     1,019.965 

549.256    7.728.115 

104.374,   1,501.881 

201   7\l\    \.r,l<  662 

175,409    1.566.775 

532.701    9.154.845 

162.861    2.415.149 

3.200  5.404 

199.761    2.928.925 

412.744    4.758.433 

363,521    4.364.016 

808,930    2.345.902 

844.083  11,356.935 

90.237    1.480,096 

8.603.328  13109  <  301 

157  JO  » VI  19265  109 

3,160,987  41,905.  U3 

2,595.920  30,568.636 

593.796  10.977.141 

169.187    2.009.519 

295.246    4.092.129 

1.082.469  18.180,051 

4,622,171  59.982.282 

215.576     1  203.401 

1.291.017  1.5.981,502 

227,403    2..552.035 

957,643  17,916.679 

202,370  2.609.813 


4.374.501 

985,293 

6.446.802 

1.183.932 

1 .4.5s, 681 

1.218,090 

7.275.263 

2.234,671 

9,726 

2,489,.538 

4.002.717 

3,217,134 

2.468,954 

8,267.877 

1.215.80Q. 

IIO8I95I4 

15351642o 

38.280.58n 

26,200,64o 

7.710.27fi 

1.309.86? 

3,028,922 

12075,30? 

48.847,085 

701.35? 

13.6.57.292 

2,322,75? 

12.600.83g 

2.308.74? 


2.205!9S6'2.320'573  26'.01i;  65022!636!22^ 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


^Weekly  Summaries. 


2d    week  Nov    (19  roads) 


3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d    week 


Nov 

Nov 

Dec 

Dec 

Dec 

Dec 

Jan 

Jan 

Jan 


(20  roads). 
(19  roads). 
(16  roads). 
(20  roads). 
(16  roads). 
(14  roads). 
(10  roads) . 
(13  roads)! 
(20  roads) . 


Current 
Year. 


Previous 
Year. 


18 
18 
24 
15 
18 
15 
17 
8 
12 
13 


$ 
.754.798 
,862.044 
.998,8321 
,876.023! 
272.112| 
590.2021 
435,318 
078,145' 
706,388 
957.148 


14.264.410 
14.919.321 
19,207,734 
12. .573. 390 
14,455,009 
13.1.53.672 
14.360.096 
7,270.486 
12. 324. .508 
12,898.166 


Increase  or 
Decrease. 


$ 
+4.490 
+3.942 
+5,791 
+3.302 
+  3.817 
+  2.436 
+3.075 
+  807 
+  381 
+  1.058 


388 
723 


% 


31.49 
26.43 
098  30.15 
63326. 27 
103  26.40 
.530118  .52 
22221.41 
659  11.11 
880  3.09 
982    8.21 


*Monthly  Summaries. 


Current 
Year. 


Mileage.        Curr.Yr. 
February  ...231.304 

March 213,434 

April 221.725 

May 213.206 

June .213.525 

July 220.459 

August 199.957 

September  ..226.955 

October 231 .4'<9 

November  -.235,213 


Prev.Yr.l 
231.01?  '421 
212.770  408 
220.918  387 
211.040  387 
208.598  430 
218.918  467 
199.418  441 
224.922  594 
229.935  633 
233.839  .592 


$ 
.180.876 
.582,467 
,680,982 
,330.487 
.931.483 
351.544 
.423.158 
,192.321 
,8.52.568 
.277.620 


Previous 
Year. 


Increase  or 
Decrease. 


348.749 
347.090 
372.828 
348.701 
369.225 
401.376 
367.865 
480.408 
.503.281 
438.038 


787 
277 
115 
414 
761 
486 
628 


s 

+72.431.089 
+61.492.190 
+  12.852.867 
+38.629.073 
+61.705.722 
+65.925.059 
..,+73.557  .530 
5461+113783775 
630; +130570938 
048  +154239572 


20.77 
17.73 
3.46 
11.08 
16.98 
16.43 
19.98 
23.88 
25.94 
35.2 1 


*  We  no  longer  include  Mexican  roads  In  any  of  our  totals,     t  Comparison  with  1917  figures,  not  1919. 
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Latest  Gross  Earnings  by  Weeks. — In  the  tat)lc  which 
follows  wc  sum  up  soparaU'ly  the  earnings  for  the  third  week 
of  January.  The  table  covers  20  roads  and  sJiows  8.21% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  week  of  January. 

1921. 

1920.        Increase. 

Decrease. 

Reported  previous  week 

Ami  Arbor 

%                   *                  % 

13.35:^.486  12.456.804      896,682 

95,793        102.332       

90,068          70.682,       19,386 

9,S98           14,293!       

5.232            5.279        

2.242            3.200       

400.429        245.576      154,853 

* 
"6',  539 

Duluth  South  Shore  &  Atlantic. 
Mineral   liiiiiKU 

Neviida-Callforala-Oregon 

Tennessee  Alabama  &  Georgia. . 
Western  Maryland 

"4.395 

47 

958 



Total  (20  roads) 

Net  increjise  (8.21%).. 

13,957.148  12.898.166  1.070,921 
1,0.58.982 

11.939 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  ami 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

Gross  from 
Kailuay. 
S 
571.368 
4S3.706 
5.528.579 
4.533.990 
•20  18.550.944 
•19  17.517.18 


Net  after      Net  after 
Taxes.     Equip. Rents. 


A'et  from 
Railttay. 
$ 
119.448 
84,147 
713.415 
809.650 
1,945,606 
6.007,294 
Jan  1  to  Dec  31  "20  215444414  37.474.824  26.704.007 

•19  179904498  49.402,254  41.557.139  40.035.269 

Dec  ^20    2.689,282         322,449         266, .■«6         198,486 

•19    2.499,842        673,056        506,021         422.255 

Jan  1  to  Dec  31  "20  27.518.089        551.060  def. 362,. 509 df  1.065.926 

•19  22.184.340     3.883,881     2,835.589     2.433.861 


Ann  Arbor  Dec  ^20 

•19 

Jan  1  to  Dec  31   20 

•19 

Atch  Top  &  S  Fe         Dec 


$ 

101.948 

67.421 

504.976 

615.9.50 

1.011.092 

4. 849, ,543 


$ 

88.922 

42.603 

234.739 

570,529 

1.017,162 

4.77l,3,'J6 

27,108,499 


Gulf  Colo  &SFo 


Panhandle  S  Fe       Dec  ' 


AtianUc  City 


•20 

•19 

Jan  1  to  Dec  31  ^20 

•19 

AOanta  Birm  &  Atl  Dec  ^20 

•19 

Jan  1  to  Dec  31  ^20 

•19 

Dec  '20 

•19 

Jan  1  to  Dec  31   20 

•19 

Atlantic  Coast  Line  Dec  ^20 

•19 

Jan  1  to  Dec  31  '20  73,6,33,762 

•20  63,558,452 

Baltimore  &  Ohio       Dec  ^20  21.074,825 

•19  15.745,813 

Jan  1  to  Doc  31  ^20  231944443 

•19  182620016 

B  &  O  Chicago       Doc  ^20 

Terminal  '19 

Jan  1  to  Dec  31  '20 


814,502  deflll.468     dcf31„503     def63,475 

822.929         193.649         159. .578         114.613 

9.355.874  def577.061   def748.977dn, 170.251 

6.708.470         361.742         125.843  def213.476 

448.733     def64.305  defl05.661     dcf93.903 

430.413     def42,979     derj8.671     def49.774 

5.750,591dfl.060.400dn.294.040dfl,296,060 

4.961,072  def 780,080  def973,779  def953.175 

243,814  defl32,059  defl47,809  defl72,670 

252,714     defl5,347     def37,459     def52,289 


4,667.231 
4.452.164 
7.938.361 
6.400.2.34 


254.263 
194.723 


505.838  325.669    27,859 

1,023,714  849,419    745,651 

2,152,634  1,919,214  1.597.106 

1.578.385  1.377.577  1.515,497 

7,329,044  4.052.059  3,908.6,50 

10.058.540  7.528.992  7.144.330 

712..507  22.999  def436,880 

775,674  77,893  defl40.514 

5.660. 396dfl. 162.437  df4.224.883 

12.750.890  7.857.725     5.082.426 

def32.677  def64,249             6.581 

def  50. 803  def  77. 345             3.632 


2.3.56.795  dof9.S8, 581  df  1,324,680  def417,870 


2.058.947  dei"610.631   def940.535 


217.902 

def  3. 162 

10.124 

822.738 

104.544 

127.754 

149,813 

1,631,070 

1,620.459 


•19 

Bangor  &  Aroostook  Dec  ^20        596,158  14.781     def32.870 

•19        521,042  8.994     def  13, 819 

Jan  1  to  Dec  31  ^20    6,740.098        757.660        428,860 

•19    5.287.299        293.926  34.314 

Bolt  Ry  of  Chicago   Dec  ^20       485,686  95,713  70,946 

•19        346,346  24.410  8.875 

Jan  1  to  Dec  31  ^20    4.730.854        243.017     def37,358 

•19    3,780,322         398,451         212,126 

Bessemer  &  L  Erie    Dec  ^20     1.261.516         126. 668dfl. 036.295  def802,877 

■19        499.572  def794.363  def838.533  def663.797 

Jan  1  to  Dec  31  ^20  15. 790. .560     3.589.475     2,256,454     4,787,988 

'19  12,508,700     1^056,579     1,845,748     1,9,33.559 

Boston  &  Maine         Dec  '20    7,256.5.50,       jfr  '.20.0         139,601     def94.965 

•19    6,441,18?  4.^  .846  def851.253dfl  ,102.135 

Jan  1  to  Dec  31  '20  86.715. 5'ji  <wr  ).276df5.338.490df9.8.36.167 

•19  72,583.880     .,.^,0.212     4.166.051     3.168.717 

Buff  Roch  &  Pitts     Dec  ^20    2.098.829        334.334        282.321         437.486 

■19    1.005,819  def.303,400  def303,405  def  183,663 

Jan  1  to  Dec  31  ^20  21,712.290     1.049.820        632.120     2,413.858 

■19  13.955. 591dfl, 073, 135dfl, 353, 707dfl, 048,976 

Buffalo  &Susq  Dec  ^20        304,479  29,679  15,304  63.441 

■19        145.253     def79.335     def84.736     def59.066 

Jan  1  to  Dec  31  ^20    3.114.960  deflOO.994  def202,645        270.748 

•19    2.157.830  def416.586  def457.740  def413.001 

Canadian  Pacific        Dec  ^20  20.604.167     2.222.072  

•19  17,025.583     1.682.176  

Jan  1  to  Dec  31  ^20  216641349   ' 


Dec 


'19 
•20 
19 


Can  Pac  Lines  in 
Maine 

Jan  1  to  Dec  30  ^20 

■19 

Oaro  CUnch  &  Ohio  Dec  '20 

■19 

Jan  1  to  Dec  31  ^20 

■19 

Charleston  &  West    Dec  '20 

Carolina  '19 

Jan  1  to  Dec  31  ^20 

'19 

Ches  &  Ohio  Lines     Dec  '20 

'19 


6929060 

390.330 

369,738 

2,890,171 


33,153,044 
32.933.C    " 


.036 

28.654  6.494     def21,868 

def  11, 870     def 30. 304  def  117.943 
def5,52.520  def718.780  def888,752 


2,754,953  def279,855  def426,588  def600,473 


150,549 

121,928 

1,899,704 

1,575,2,55 

14,288 

48,960 


2,52,517 

185.350 

2, 807, .330 

1.487.937 

def 9. 075 

21.006 


140,393 

86,751 

1,526,364 

1,348,497 

def  814 

37,277 

def247,924  def384.786  def557,097 

298,883         198.768  162,774 

1,469,937     1.2:J9,755  1.1.55,963 

def328.034  def674.545  def(;63,473 

9.645.906  11,3.57,968 

8,627,893  7.463,955 

68,484  def  1,719 

113,524  :i4,901 

919,0.56  def268.746 

977.162  dcf230.246 


734.992 

579.416 

7.634,328 

6,277,826 

301,610 

323,620 

3.471.736 

3.121.636 

8.645.801 

5.675.677 

Jan  1  to  Dec  31  '20  90.190.745  12,485,865 

'19  71.475,016  10,798,542 

Chicago  &  Alton        Dec  '20    2,733,143         141,713 

'19    2.3S2.108         175.9:J0 

Jan  1  to  Dec  31  '20  30.374.933     1 .707.285 

'19  25.272.334     1.718.623 

Chic  Burl  &  Qulncy  Dec  '20  15.271.910  def473,626dfl,476,154dfl.892,244 

'19  12.729,;i01     1.684.476        896,112        474.138 

Jan  1  to  Dec  31  '20  184610986  20,899,6:34  12,295,164     8,012,046 

'19  1540114:^8  33,518,475  27,712,341  25,156.532 

Chic  Great  West        Dec '20    2,087.567  .55. ,5.39     dofl4.329     def60.926 

'19     1.8.59,494     defl7,5.54     def77.073  defl82,.3(i2 

.  Jan  1  to  Dec  31  '20  23,889,976  dcf881,183dfl,735,088df2,652,370 

•19  22,128.189     2,823.026     2.139,587      1,093,679 

Chicago  Junction       Dec '20       395,725     deflO.032     defl4,242  30.008 

'19       321,062     def23,257     def34,028  1,976 

Jan  1  to  Dec  31  '20    3,600.429dfl..543.994dfl,583,851dfl,275,475 

"19    3.712,478  def511.732  def551,303     def82,179 

ChicMilw&StP      Dec '20  13,199,828     1,462.122        989.265        755.667 

'19  12.586.422  def458.027  def905.691df  1.320,657 

Jan  1  to  Dec  31  '20  167771947     7,335,430     def84,620df5,819,216 

'19  150370394  11,808.689     5.362.271     3,134.849 

Chic  &  North  West   Dec  '20  13.161.607        706.996  def222.277  def290,209 

'19  11.094.114  def447.365  def975.848df  1.217. 643 

Jan  1  to  Dec  31  '20  165029625  11,820.180     3.234.232        969,876 

'19  139589915  20.010,528  14,245,620   12,678,7,50 

237.915     def57.377     def64.548     def66'!7u4 

161.302  defll9.:i97  defl22.613  dcfll6.768 

2.801.193  def3.57.320  def440.701   def474.604 

1.736,078  def759,101  def837,198  def868,o05 


Chic  Peoria  &  St  L   Dec  '20 

•19 

Jan  1  to  Dec  31  "20 

19 


Gross  from 
Railway. 

Chic  U  I  &  Pacific     Dec '20  11.177,108 

•19  10,151.118 

Jan  1  to  Dec  31  ^20  13,52,5S495 


Net  from 
liiwi 


Net  after      Net  after 
Railway.         Taxes.     Egutp. Rents 

1,173,4:50         695,487         5.35,476 
180. 8S()  den51,347  def471.035 
9,4.5:i,ti97     4.028,571      1.590.488 


Chic  R  I  &  Gulf     Dec  ^20  702.383 

•19  .509„594 

Jan  1  to  Dec  31  "20  6.767.6.56 

•19  5,046.028 

Chic  St  P  M  &  Cm    Dec  '20    2.665.317 

19    2,412.131 

Jan  1  to  Due  31  '20  31 .91 1 .606 

'19  27.732,018 


19   111.578t)5.")  14.555.8S9  10.001.632     8,218.751 


172.962 

121.596 

1.138.210 

946.312 


1.59.296 
121.551 
960.777 
787.726 


146.733 
121.408 
948.141 
729.991 


Cine  Ind  &  West      Dec 
Jan  1  to  Doc  31 


20  388.283 

19  343.338 

20  4.481.147 
•19  3.204.570 

Colo  &  Southern        Dec  ^20     1,799.452 

'19     1.105.987 

Jan  1  to  Dec  31  '20  16. 232. .536 

'19  12.976.644 

Ft  W  &  Den  City   Dec '20    1.293.164  401.:<40 

•19     1,0.52,6:16  2:J7,.507 

Jan  1  to  Doc  31  ^20  13.143.676  1.862,747 

•19  ll,162,:i02  3,413,068 

181,884  41,740 

1.59.479  8,425 

1.825.913  397.055 

1.227..501  317. OHl 

128.710  14.807 

25.311  def4.920 

1,084.795  46.539 

915.650  164.679 

198.811  21,445 

213. SOI  50.268 


36(i,.5.58  2:J0.958  205.284 

205.049  92.8.37  49.135 

3.951.267  2.37ti,.59H  2.420.;J22 

4.415.6,".3  3,101.078  2,677,246 

5.426       dof8.244       def  5. 884 

defl8.'295     dof(J2.864     d<'f72.181 

def305,250  derm8,637  dof.532.863 

def385,083  def.525.353  def597.618 

698.060  483.690  493.974 

218,900  167. .5.54  193,009 

3,389,572  2.532.472  2.600.813 

2.315.378  1.743.158  1.638.725 


264.774  269.585 

202.851  24.i:i0 

1.480,053  1.102.73} 

3.154.020  2.844.586 


Wichita  Valley 


Colo  &  Wyoming 


Dec  '20 

'19 

Jan  1  to  Dec  31  '20 

'19 

Dec  '20 

•19 

Jan  1  to  Dec  31  "20 

•19 

Columbus  &  Green-  Doc  ^20 

ville  •I  9 

Jan  1  to  Dec  31  '20 

'19 

Cuba  Railway  Dec  '20 

'19 

July  1  to  Dec  31  '20 

'19 

Camaguey  &.  Dec  '20 

Nuev  '19 

July  1  to  Dec  31  '20 

'19 

Deny  &  Salt  Lake      Dec  '20 

'19 

Jan  1  to  Dec  31  '20 

'19 

Det  &  Mackinac         Dec  '20 

'19 

Jan  1  to  Dec  31  '20 

'19 

Detroit  Tol  &  Iront  Doc  '20 

'19 

Jan  1  to  Dec  31  '20 

'19 

Doc  '20 


34.7.58 

2.526 

330.237 

256.3.50 

8.807 

der22.895 

def  14. 460 

102.704 

10.445 

41,258 


20.116 

def  3 1.208 

145.:i08 

187.554 

1.168 

def  24 .478 

def46.267 

66.352 

defl9.791 

19.402 


1.881.5.59  dof349.739  def466.956  def754.466 

1.864.983         120.708           13.695  def74.542 

1.087.4,57  def238,976  def347.666  

"  "■ 233,961         130,847  

def688,656df  1.265,289   "      

1,190,182        783,619  

6,415  6.415  

16.162  16.162  

def38.636     def:i8.636  


1.022.351 

5.517.674 

6.163.957 

156.946 

87.8,59 

693,195 

675,281 

265,680 


260,402 
def  1,354 


def6.874 


260,402 

5,419 

2.52.835  defl48,966  defl79,053  defl88.416 

2,938,479  def351,486  def451,712  def527.616 

2.911,041  def797.564  def927.234  def951.416 

146.543     def96.0.37  defl05.446     def90.383 

149.0,56     def50.670     def5H,619     def.56,437 

2.078.601  defl35.136  def278.329  defl52,654 

1.687,341  7,716     def81,917     def90,291 

,508,665  defl75,070  defl81,4,58  def226.245 

293.9.59  def  11 1,621   def  120,662  def  131. 404 

5,220,60 Idfl  .096,.583dfl . 206, 749dfl  .,529.306 

3.766.7.55  deft90,796  dofr)00..516  def719.588 

157.725  def304.781dfl.3.50.052dfl ..366.002 
128.418  den67.310  defl75..549  defl44.899 
Jan  1  to  Dec  31  '20  11.052.316     4.740.688     3.129.448     3.246.565 
•19    7,961,606     3,388,451     2,983,815     3,051.715 
Dec '20       2,59,312  def507.248df3.373,161df3,353.890 
'19        260.051  def279,575  def368.678  def355.066 
Jan  1  to  Dec  31  '20  19.614.069     9.921.810     6.042,939     6,062,809 
"19  19,994,713  12.205.262  11.309.223  11,323.729 
15-). 098     defr>.555     defl5.420     def26.371 
130.393       def4.847       def7..391     def23.258 
1.512,770  def  199. 414  def229.264  def383.984 
1.229.439  defl31.787  def  162. 190  def328.254 
2,651,501         866,847        722,411         527,692 
1,995,302         766,351         716,477         604.628 
6.719.283     6.005.632     3.642.405 


Dul  &  Iron  Range 


'19 


Dul  Missabe  &  Nor 


East  St  Louis  Conn   Dec  '20 
'19 
Jan  1  to  Dec  31 


Elgin  Joliet  &  East 


20 

•19 
Dec  '20 
'19 
Jan  1  to  Dec  31  '20  25.630.441 
•19  19,310,380 
El  Paso  &  So  West    Dec '20    1,269,896 
'19    1,051,049 
Jan  1  to  Dec  31  '20  14,490,5.57 


Erie  Railroad 


Jan  1  to  Dec  31 


4,557,858  3,916,881  3.272.647 

729.601  .576,146  588,559 

228.272  129.949  117.439 

3,978.829  2.747.722  2.797.994 

■19  12.761.391   *3.874.948  3,149.989  2.995.609 

Dec '20  10.118.194        :i64.283  2.702  463  357 

19    8.120.383        369.431  45.682  244.7:^9 


Chicago  &  Erie 


:i64.283 

369.431 

20  1090669.50df7. 217. 998dfl0.5:n;6i2df9. 1.51  ;8i8 

19  91.797.507     3.981.671         565.309        703.913 

def  24. .565 

92.629 

1., 530. 391 

1.745,671 

121,615  1,759 

106.747  7,300 

1.348.224  81.348 

1.144,688  44,949 

213,008     defl2,528 

155.821  38.736  36.,320  33;572 

2.045.504  84.778  21.523  54.109 

1,646.460        259,233         200,458        242,222 

247,098  90.290  66,886  65,716 

133,9.33  36,492  18,469  24,930 

1,980.566        456,873         252,7,55        260,922 

988,814         116,901     def38,622     def32,167 

9,827,633     1,279,758        539,424         530.16?* 

T       ,  .    T.      o,    .,   -     8.089,469        280,181  def864,896  def843.603 

Jan  1  to  Dec  31   20  124.192.373  13.773.309     4.075.364     6.283.494 

19  106.533,739  19.805.720  12.696.522  12.459.618 

446.986  .59.470  45.887  34.426 

2.54.164    ,def31.197     def56.384     def29.817 


Dec '20    1.116.512 
'19        896.. 546 
Jan  1  to  Dec  31  '20  12.837.811 
'19  10.401.398 
N  J  &  N  Y  RR      Dec  '20 
'19 
Jan  1  to  Dec  31  '20 
'19 
Ft  Smith  &  West       Dec  '20 
•19 
Jan  1  to  Dec  31  '20 
'19 
Galveston  Wharf        Dec  '20 
'19 
Jan  1  to  Dec  31  '20 
'19 
Great  North  Syst      Dec  '20 
19 


6.851  defl24.644 

44,801d  efl55.703 

1.091 , 999  df  2, 383, 425 

1,324,777         189,069 

1,294       def8,361 

3,172     defl8,106 

50.321  def  206. 309 

dof381  defl90.455 

defl8.953     defl8,921 


Gulf  MobUe  &  Nor  Dec  20 
19 
Jan  1  to  Dec  31  20 
19 
Dec  20 
19 
20 
19 
20 
19 


4,180.494  def5S9.720  dof7.53.544  def846.183 


lUinoLs  Terminal 


Jan  1  to  Dec  31 
Internat  &  Grt  Nor  Dec 


2.823.506 

115.612 

75.101 

1.119.931 
938.439 

2,087.976 


199,65  defl30,271  defl08,676 


48.624 

62.607 

566.615 

556.767 

327.116 


47.507 

61.410 

553.038 

540,501 

296,918 


16,906 

56,385 

474,338 

529,636 

190,140 


_      „      ^     1,216,735  defl93.133  def209.201  def250.822 

Jan  1  to  Dec  31   20  19.998.851         541. ,366         171.168  def718. 532 

19  14.410.300  def779.287defl099,953defl4l3.144 


Kansas  City  Term 


Kansas  City  South    Dec  '20  1.810.488 

•19  1.468.745 

Jan  1  to  Dec  31  '20  19.762.433 

'19  15.111.997 

Texark  &  Ft  Sm    Dec  "20  237.267 

■19  81.036 

Jan  1  to  Dec  31  '20  2.251 .813 

'19  1.495.013 

Dec '20  131,269 

•19  119,712 

Jan  1  to  Dec  31  '20  1 .598,277 

"19  1,388.293 

Lake  Terminal  Ry     Dec '20       168.911 

'19  84.993 

Jan  1  to  Dec  31  '20 

•19 

Lehigh  &  Hud  Riv    Dec  '20 

*19 

Jan  1  to  Dec  31  '20 

:i9 


434.051 

434.6.56 

3.602.265 

2.996.042 

98.030 

def  24.. 572 

8.54.091 

311,881 

14,650 

19,944 


361,277 

373,083 

2,762,285 

2,192.955 

89.960 

def31,132 

732.938 

232.711 

3.558 

def  9. 948 


315.920 

326.827 

2.268.133 

1.917.378 

58.965 

def;i0.474 

498.173 

252.322 

164.355 

205.147 

2.122.110 

2.387.556 

6.688 

1.122 


def  13. 215  def326.408 

219.690     def8S.395 

24.135  15.814 

30.263  11.388 

1,449.021  defl09.580  dofl82.222  def288.228 

1.105.285     def40.145  deflll,913  defl48.716 

90.049  81.419  47.319 

119.964         107.940  89.560 

381.146        277.535     der38.306 

644.932        567.593        391,659 


315.335 

213.099 

3.116.401 

2,687,256 


556 


IITK    CTTRONTCT.E 
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Lehigh  &  New  Kuk   Koc 
Jan  1  to  Dec  31 

Lehigh  Valloy 


•20 
•1» 
-20 
•19 


Gross  from 
fin  i  I  vail. 
$ 
510.992 

4,HOK.or,r) 
:j.98i.;}is 


j\rt  from 
Uuilicaii. 
$ 
184,802 
80.170 
97.3.094 
1,02.'>.201 


S'rt  after      Net  after 
Taics.    liquip. Rents 


128.284 

09.;il0 

7.18. .'119 

92:J..O.'10 


$ 
l.'',5.099 

70.219 
98.'-).494 
911.97.1 


Doc  ^20    7.;n2.ir.2         112.191   def  100.191  .'•.2.990 

"19     .'■..44:5.2a  I  80.907  12. .'517  98.940 

Jan  1  to  Dec  31  '20  7.'">.097.70I  (lf3.r)97,244(ir0.077.080af.''),4.')0.8S0 
•19  64. ,'■.28. 890     .1.:J20..'i89     3.,'>01  „'i;J9     3.079.100 


I 


Los  Ang  &  Salt  L      Dec 
Jan  1  to  Dec  31 

Louisiana  &  Arknn    Doc 
Jan  1  to  Doc  31 

Louisiana  Ry  &  Dec 

Navigation 

Jan  1  to  Dec  31 

Louisville  &  Nashv    Doc 

Jan  1  to  Dec  31 
Louisv  Hon  &  St  L    Dec 

Jan  1  to  Dec  31 
Maine  Central  Dec 

Jan  1  to  Doc  31 
Minneap  &  St  Louis  Dec 

Jan  1  to  Dec  31 
Mississippi  Central    Dec 

Jan  1  to  Dec  31 
Mo  Kan  &  Texas       Dec 

Jan  1  to  Dec  31 
Mo  &  North  Arkan   Dec 

Jan  1  to  Dec  31 
Missouri  Pacific         Dec 

Jan  1  to  Dec  31 
Monongahela  Dec 

Jan  1  to  Dec  31 
Nashv  Chatt  &  8t  L  Dec 

Jan  1  to  Dec  31 
Nevada  Northern      Dec 

Jan  1  to  Dec  31 
New  Orl  Great  Nor  Doc 

Jan  1  to  Dec  31 
N  O  Texas  &  Mex      Dec 

Jan  1  to  Dec  31 
Beaum  S  L  &  W     Dec 

Jan  1  to  Dec  31 

St  Louis  Browns-  Dec 
Ville  &  Mexico 

Jan  1  to  Dec  31 

N  Y  Chicago  &  Dec 

St  Louis 

Jan  1  to  Dec  31 

N  Y  Ont  &  West        Dec 
Jan  1  to  Dec  31 

N  Y  Susquehanna      Dec 
&  "Western 

Jan  1  to  Dec  31 

Norfolk  &  "Western     Dec 

Jan  1  to  Dec  31 
Northern  Pacific       Dec  ' 

Jan  1  to  Dec  31  ' 
Minn  &  Internat     Dec  ^ 

Jan  1  to  Dec  31  ' 
Northwest'n  Pacific  Dec 

Jan  1  to  Dec  31 

Pacific  Coast  Co        Dec 

July  1  to  Dec  31 

Pennsylvania  RR — 
Bait  Ches  &  Atl     Dec 

Jan  1  to  Dec  31 
Long  Island  Dec 

Jan  1  to  Dec  31 
Mary'd  Del  &  Va  Dec 

Jan  1  to  Dec  31 

Toledo  Peoria  &     Dec 
Western 

Jan  1  to  Dec  31 

Peoria  &  Pekin  Dec 

Union 

Jan  1  to  Dec  31 


20    2,1.50,264 

19  1  .,'")0.').384 

20  20.898.120 
'19   17.209.9.'J2 


.'>1.').870 

399,024 

4..'j09..50,'> 

4, .524, 61 7 


421 ,42.5 

:540.8I9 

3.811.370 

3. 723.. 521 


371.. 5.50 

337.900 

3. .584. 808 

1. 370. ,502 


8.59 
.,579 
209 


20        404.951  95 

19  282.578  04 

20  4. 305. .521  1.007 

19  2.220.700  30 

20  3.57.702  def.54.193 

19  .321,837  71,400 

20  4.275,834  263. ,522 

19  3. .542. 034  249,8.57 
•20  11.2.54.141  873.230 
■19  9.045.628  2.117.627 
•20  120371693  4.975.882 
•19  107514965  14.970 

20  2S2.428  dpf.56 
•19  2.53.218  60 
•20  3,163.048  455 
•19  2.914.103  661 
•20  1.925.933  def239 
•19  I.5S3.313  73 
•20  21.306.537defl027 
•19  17,252.178  5 
•20  1,. 508, 0,57  1,53 
•19  1,101.724  def.348 
•20  17.004.329  def258 
•19  13,384,871  380 
'20  74.987  defSl 
•19  77,374  def.58 
•20  1,069,815  def.597 
•19  1,011,409  def207 
•20  3.439,476  041 
•19  3,011,374  396 
'20  39,925,4,30  5,3.33 
•19  34,272.092  5,081.929 
•20  205.070  12.017 
•19  148.5.58  def42.660 
•20  2,115,210  defl37 
•19  1.587,826  def511 
•20  10.694,687  1,732 
•19  8,6,56,301  728,8.52 
•20  118132429  7,445,004 
•19  93,577,081  10,219,457 
•20  094,799  367,-525 
'19  303,689  88,986 
•20  4,074,851  911,295 
•19  3,6,52,667  1,259.397 
•20  2,001,849  16,355 
•19  1,808„581  112,022 
•20  24,481,590  31 
•19  20,044,134  1,.560 
•29  76,742  17 
•19  1.57,284  31 
•20  1,588,638  506 
•19  1,579,440  483 
•20  206,960  def93 
•19  195,725  9 
•20  2,684,965  18 
•19  2,294,5.50  178 
•20  407,379  1.58 
•19  220,671  32 
•20  3,212,715  782 
■19  2,063,689  284. 
'20  280,326  71 
•19  137,705  11 
•20  2„364,223  .530 
•19  1,364.168  130 
'20  607,093  78 
'19  .541,293  119 
•20  7, .589.742  1,503 
•19  5,540,631  1,600 
'20  2, ,530, 1.58 
'19  2,125,633 
'20  28,225,188 
'19  23,475,552 
'20  1,140.017  97 
'19  841,992  def82 
'20  12,924,935  545 
'19  10.909,515  1,105 
'20  288,946  defl98, 
'19  351,034  def98, 
'20  4,450,111  def796, 
•19  3,915.640  134, 
'20  8,451.199  981 
'19  6, .570. 897  519 
•20  86,559.174  2.761 
•19  70.925.599  12,904 
'20  9,159,871  1,584 
'19  8,082,601  1,463, 
'20  111166286  13,071, 
'19  100739353  24,559 
'20        125,511  9,336 

19        102,424  25,207 

'20    1,303,979  20,839 

'19    1,073,849  29,110 

'20        528.865  def46.316 

•19        596,045  83,548 

•20    7,867,940  1,506,871 

■19    6,682,4,59  1,432,187 

•20        446,558  27,542 

•19        330,219  7,2,56 

•20    2,930,392  296,107 

•19    2,418,168  207,798 


,717  00 

,233  51 

,000  7S6 

,.588  defl22 


dcfgo 

07 

62 

79 

497 

1 .935 

1 .324 


603  47 

005  .53 

483  688 
208  dcri5I 
,803  defl36 
,037  35 

,791  dof219 
dff67 


827  11,954 
,.594     def70 
42 
383 
598 
.489  dcf342 
537        dcf8 
363def2165 
114  dcf919 
857  89 

.262  def399 
..504  def984 
350  dcf228 
.413  def5l 
9.59  d<^f58 
.483  der468 
.418  dof241 
.488  556 
.735  206 
.243     3.969 


,892 
.369 
.,597 
.,5.56 
,200 
301 
8,59 
953 
393 


3,921,747 
8,2,35 
def48.921 


423 
2.099 
3.321 
11.791 
defl05 
39 
231 
491 
.492  dcf343 
.650  <icf20 
.591df(;2340 
..521dofl231 
.386  89 

.260  dof428 
319  def919 
.773  def327 
..521  dcf41 
1 1 2  def54 
033  def332 
350  defl87 

.651  717 
.049  418 
2.50     5.872 


526  defl93 
733  def588 
883     1 ,670 


4.531 
9 
def52 


def25 

3,3,52 

6,488 

345 

77 

825 

1,202 

def58 

6 


,705  def2,56 
897  def665 
,738  1 ,3,54 
,944  def;321 
740df  1 .090 
016     4.402 


062  def570 
..506  866 
.636  7 

.341  16 

688        385 

883  269 
,986  defI06 
.446       defS 

033  defl26 


920 
143 
346 
528 
651 
,301 
,520 
439 
7.59 
,305 
.370 
,232 


198 

defl 

def33 

1,029 

14 

78 

19 

1,060 

10 

14 

367 

244 


,356  defl  02 
582     defl  2 


,213 
,325 
,599 
,289 
957 
,792 
,415 
,906 
,341 
,747 
837 
,449 
.390 


50 

123 

13 

616 

155 

70 

15 

498 

104 

59 

124 

1,352 

1 .493 

defl80 

239 

4.488 

4,526 

,075  47 

,810  dcfll5 
,548  136 
,470  775 
,193  def219 
,0,54  defl42 
,428df  1,082 
182  def281 
,6.56  1,011 
,079  259 
,702  df  1,381 
.313  9,781 
,692  779 
079  945, 
227  3, .545, 
639  17,053, 
2 


666 
293 
817 
.533 
,102 
634 
,268 
,933 
,807 
,911 
,890 
,071 
.291 
,402 
845 
,129 
269 
352 


defl4 

14 

86 

13 

345 

198 

56 

1 

338 

defl  6 

53 

91 

898 

1,212 

def243 

201 

4,219 

4,049 


20 
def49 
def27 
def70 

57 
1,169 
1,144 


,075  ,55 

,932  def9' 
.063  56 

.523  783 
542  def208 
740  defl 38 
6,57  dfl  ,035 
614  def280 
,031  1,317 
,263  367 
,287  2,839 
.255  10.363 
.304  1,144 
845  1,193, 
640  8,636, 
050  18.379, 
,061  def4 
,127  16 

,788  defl75 
,667  def43 
,326  def73 
5J7  45 

560  1 .040 
.874     1,150 


938 
037 
0S3 
,005 
,894 
595 
215 
,242 
,219 
,931 
221 
,845 
,.585 
0,52 
,,809 
,802 
,782 
,073 
.030 
.427 
.230 
,908 
.339 
012 
668 
921 
288 
,.562 
,381 
,1,32 
„527 
.147 
.088 
,256 
,0,59 
,178 
,844 
,036 
.480 
,473 
,339 
,023 
„542 
,050 
,671 
,015 
,255 
.043 
.282 
,287 
,7.59 
,101 
,373 
,979 
,092 
.164 
.136 
004 
080 
,006 
824 
.542 
.286 
■"93 
,812 
.707 
249 
682 
,498 
,3,33 
,408 
,809 
,775 
530 
929 
730 
540 
146 
518 
714 
571 
120 
7.59 
404 
9.52 
.561 
686 
302 
289 
553 
931 
693 
773 
050 
335 
271 


'20 
'19 

'20  1 
'19  1 
'20  1 
'19  1 
'20  25 
'19  24 
'20 
'19 

'20  1 
•19  1 
•20 


19 

"20    2 
•19    1 
'20 
'19 
'20    1 
•19    1 


133,628 
116,823 
,675,099 
,603,332 
,934,835 
,732,058 
,843,749 
,381,973 
108,018 
104,368 
,338,990 
,356,187 
160,073 
132,800 
,014,007 
,645,768 
182,298 
123,993 
,679,044 
,243,748 


4,431 

def7,344 

defll9,511 

defl3,176 


def9.939 

def5.461 

defl94.266 

def30,470 

defl59,274 

def57,692 

def323,641 

defl  53, 639 

9,209 

defl2,690 

def230,S25 

def431,205 


4,902 

defl  1,416 

defl51,641 

def55,428 

def525,294 

defl 56, 926 

def604,371 

2.726.532 

defl  1,248 

def7,396 

def211,630 

def52,145 

defl87,774 

def66.192 

def445.641 

def25o,639 

def7,940 

def7,096 

def352,481 

def530,705 


7,466 

def8,702 

defl.34,832 

def20,lll 

def339,502 

def213,608 

def998,855 

2,421.699 

defl  5, 727 

defl2,126 

def254,902 

def91.268 

defl  70. 269 

def52.329 

def262,113 

def221,585 

14,348 

557 

def217.359 

def338.598 


Grosi  from  h'etfriym 

Hailvay.  llciivai/. 

»  i 

Pore  Marqucttv  Dec   20    3,101,602         305,505 

'19    3,072,070  37S814 

Jan  1  to  Dec  31  '20  40,722,.'<0«  4.87  9.830 


Net  after       Net  after 
Taxes.    Equip. KentM. 

$  * 

208.713        203.927 
31S..570  83.323 

4.010.503     1.740.876 


•1»  35.443.137     8.719.311     8.046.078     0.080.357 


Porklomon 

J;in 


Doc  ^20 

•19 

I  to  Dec  31  '20 

'19 


124  ..324 

107.006 

1.209.010 

1,121,837 


Phila  &  Heading        Dec 
Jan  1  10  Dec  31 

Pittsburgh  &  Dec 

•Shawmut 

Jan  1  to  Dec  31 


'20  9.670. .579 
'19  0.104.2.59 
•20  94.:<21..5.57 
•19  72.871.823 


05.973 

00.9,55 

,5HH..541 

.5.59,420 

920  .,344 

.5.5'J.OM 

fl..5:;4.184 

8,203.019 


61  ..509 

59..5'J8 
.5.57.891 
538.945 


51.868 

50.087 

491 .392 

.523.419 


052.165  176.760 

407.1.50  204.277 

4.121.7.58  073.703 

0.002.723  3.083.280 


•20 
•19 
•20 
•19 


223. .505  97.025  91  ..335         121,617 

83, .383       dcr3,739       def3.840  11,769 

1.8.58.382         300.324         288.948         728.078 

1.115.125  defl86.50fi  dof  188.873  def  179.228 


Port  Reading 


Dec  '20 
■19 
Jan  1  to  Dec  31  '20 

•19 


271. -299 

02.913 

1.949.198 

2.377.412 


141.297  129.200          .52. .5.56 

def45.9H.5  def6i.214     dpf97.276 

.529.774  421. .580  dcf248.319 

805.6''.>  609.9.53         530.298 


Quincy  Omaha  &       Dec 
Kansas  City 

Jan  1  to  Dec  31 

Richmond  Fred  &     Dec 
Potomac 

Jan  1  to  Dec  31 

Rutland  Dec 

Jan  1  to  Dec  31 

St  Joseph  &  Dec 

Grand  Island 

Jan  1  to  Dec  31 

St  Louis  Southwest  Dec 
Jan  1  to  Dec  31 

St  Louis  Transfer  Dec 
Jan  1  to  Dec  31 

San  Antonio  &  Dec 

Aransas  Pass 

Jan  1  to  Dec  3 1 

Seaboard  Air  Line     Dec 

Jan  1  to  Dec  31  ' 
Southern  Pacific  Sys 
Louisiana  WesternDec 

Jan  1  to  Dec  31 

Morgan's  Lou-         Dec 
isiana  &  Texas 

Jan  1  to  Dec  31 

Southern  Pac  Co  Dec 
Jan  1  to  Dec  31 

Southern  Railway  Dec 
Jan  1  to  Dec  31 

Alabama  Great       Dec 
Southern 

Jan  1  to  Dec  31 

Cine  New  Orl  &     Dec 
Texas  Pacific 

Jan  1  to  Dec  31 

Georgia  .South-       Dec 
ern  &  Florida 

Jan  1  to  Dec  31 

■  Mobile  &  Ohio  Dec 
Jan  1  to  Dec  31 

New  Orleans  &  Dec 

Northeastern 

Jan  1  to  Dec  31 

Northern  Al,a-         Dec 
bama 

Jan  1  to  Dec  31 

Spokane  Interna-       Dec 
tional 

J.an  1  to  Dec  31 

Spokane  Portland     Dec 
&  Seattle 

Jan  1  to  Dec  31 

Staten  Island  Dec 

Rapid  Transit 

Jan  1  to  Dec  31 

Tennessee  Central  Dec 
Jan  1  to  Dec  31 

Term  RR  Assn  of      Dec 
St  Louis 

Jan  1  to  Dec  31 

St  Louis  Mcrch-     Dec 
ants  Bridge  Term 
Jan  1  to  Dec  31 

Texas  &  Pacific  Dec 

Jan  1  to  Dec  31 

Toledo  St  Louis  &     Dec 
Western 

Jan  1  to  Dec  31 

Union  Pacific  Dec 

Jan  1  to  Dec  31 

Oregon  Short  Dec 

Line 

Jan  1  to  Dec  31 


125,874 
95,741 
1.366,998 
1.117.415 
1,036.047 
9.56.819 
20  11.049.883 
19  12.276,017 


def 03, 136     der07 

def  14, 221     def 28 

def3.50,423  dcf.399 

defl  10,338  deflOl 

142,516  21 

300,288        253 

2,625„589     2.174 

5.100.261     4.816 


'20        534.122  45 

'19        414.749  13 

•20    5.966.142  def65 

•19    4. .838. .534  363 

•20        274 .922  def44 

•19        2.33.. 5.56  defy 

•20    3.433.706  def237 

•19    2.932.822  88 

•20    1.835.675  792 

•19    1.487,071  376 

•20  21.311,705  7,798 

•19  13,750,285  3,606 

•20        132. .561  46 

'19        119.697  37 

'20    1,395,505  372 

•19    1,144,253  304 

•20        562,605  def49 

•19        448.305  def89 

'20    6.041.297  32 

'19    4,516,590  def908 

'20    4,.5.57,8.59  971 

'19    3.687.5,54  .55, 

'20  49.263,645  762 

19  41,183.532  3.717. 
'20  492.079  43 
'19  467.796  226 
■20  5..380.826  1.207 
'19  4.234.597  1.551 
•20  1.004.693  defl  12 
'19  980.104  426 
•20  10.429.501  1.209 
•19  8.065.807  1.707 
'20  25.005.245  4.651 
•19  22.225.490  5.261 
•20  2.82269.504  40.155 
•19  239657272  51,272 
'20  12„579,4,30  868 
'19  12.858.780  2.320 
'20  151864389  22.998 
'19  129787811  16.042 
■20  1.045.012  241 
■19        970.249  285 

20  11.588.804  2.522 
■19  10.529.739  2.065 
■20  1.741.727  124 
•19  1.383.521  def  50 
■20  20.858.559  4.297 
•19  16.313.686  814 
•20  463,159  24 
'19  440,668  35 
•20  5. 330.810  defl8 
■19  4,374,501  252 
■20  1,589,052  defl 78 
■19  1,518.454  def  13 
■20  18.796. 152dfl.070 
■10  15.636.714  def400 
■20  661.438  2 
■19  ,549.256  26 
•20  7.728.115  1.130 
■19  6.446.802  521 
"20  119.217  30 
■19  104..374  11 
■20  1,. 501 ,881  270 
■19  1,183.932  126 
■20  1.53.4.57  03 
■19  175.409  79 
■20  1.566.775  .562 
'10  1.248.090  420 
■20  757.149  247 
■19  532.701  17 
■20  9.154.845  2.396 
■19  7,275,263  2.170 
■20  203,128  dcf26 
■19  162.861  defl5 
■20  2.415.149  def 237 
'19  2.234.671  272 
'20  226.086  def9 
'19  199.761  defl2 
'20  2.928.925  der35 
'19  2.489,538  def336 
"20  305.007  def  7 
•19  412,744  92 
■20  4,758,433  516 
■19  4,002,717  50 
"20  405.4.53  def 
'19  363.521  2o 
■20  4.364.016  def253 
■19  3,217,134  def326 
■20  4,255,221  S98 
•19  3,613,747  608 
'20  41,844,190  4.3S5 
'19  36,212.438  6.074 
'20  1.006.063  245 
'19  844,063  172 
'20  11,3,56,935  2,011 
'19  8,267.877  1,322 
■20  10,379.154  1.979 
■19  8.603.326  1.457 
"20  131093304  36.706 
■19  110S19514  36,882. 
■20  3.534.720  482 
■19  3.160.987  978 
•20  44.906.043  12,827 
•19  38,260,580  13,162 


5 

def319 

131 

def62 

def24 

.807  def397 
..389     def42 


.5S4 

100 

.785 
.3-.!7 
,609 
.521 


,293 
.767 
,388 
,528 
,452 
,812 
,681 
.455 
.072 
444 


636 

319 

6.896 

3.090 

47 

36 

369 

302 

def  61 

defl70 


.203  defl28. 
.964dfl.l56. 
496  843. 
,182  def  80. 
,872  def 932. 
715  2.091. 
.279  34. 

,803  132. 
.625  817. 
,292  1.356. 
.756  def210, 
.237  328. 
.295  541, 
746     1.274. 


.630 
.7.38. 


3.820 
3.12 


.714  25.2.50 
.100  39.308 


703 

1.906 

18.282 

11.926 

226 

248 

2.049 

1.799 

108 

.48  def 294 

.537     3.533 

155 

48 

13 

def214 

63 

def243 

def.58 

643df  1.779 

!30  def995 

67     def68 

defl  58 

605 


510 

146 
.940 
.999 

191 
.140 
.646 
.962 

6.56 


.590 
997 
.304 
.957 
.577 
.873 
.018 


434 

,721 
.523 
,984 
.476 
,304 
,517 
.467 
.500 
.281 
.010 
.264 
.836 
,173 
.824 
..537 
.836 
,151 
.436 
420 
196 


36 

31 

4 

220 

80 

55 

72 

493 

362 

216 

def57 

1.330 

1.428 

def30 

def32 

dof390 

93 

defl5 

def  19 

.003  defl03 

.928  def402 

.000     def63 

.043  44 

.627  27 

.482         136 

,904     def21 

,581  15 

.255  def 406 

285  def426 

649 

.529 

3.039 

4.844 

204 

146 

1.639 

1,007 

1,689 

1,315 


,099 
.642 
.150 
.865 
,244 
.098 
.076 
932 
.037 
.218 


,099  30.512 
835  33,881 
,923  306 
,600  826 
,312  9,464 
,215  11,095 


.389  def72.9.52 
.907  def35.112 
.20'!  def4.56.962 
.003  der208,676 
.6.58  def34.668 
,800  218.187 
,290  1,789. .349 
982  4,625,914 
247  34 .086 

17S  4.874 

.815  def91,727 
..508  210.003 
.7.37  dof  76. 184 
.117  def  15. 1.59 
.385  dof466.698 
430  def51.6.55 
920  616.849 
..523  461  ..579 
.465  7.0.56.4.57 
.930  3.077.808 
.926  41.526 

.988  24.868 

.449  286.834 
.415  234.897 
.794  def43.313 
.031  defl  .55.2.59 
.224  def.54.406 
1.56  dfl. 170.629 
7.33  714.191 
665  defl80.422 
263  df  2. 639. 545 
409  1.852.298 
.427  24.282 

.096  123.127 
.072  720.520 
.371  1.285.476 
.902  def274.693 
.809  312.106 
..584  208.373 
.207  1,112.124 
.082  3. 463.. 561 
.406  2.894.636 
.705  21.312.344 
.410  39.677.067 
.385  723.089 
.240  1.698.496 
.014  15..325.801 
.598  10,611.611 
.032  209.028 
180  192.2.54 
581  2,196.256 
.5.30  1,489,778 
.235  204.593 
.9.50  defl43.448 
.635  4.126.082 
.596  519.244 
.489  31.847 

.826  '23.297 

.081  def  230. 444 
.053  58.285 

.896  defl90.234 
,084  def48.0.58 
.134dfl.101.061 
.910dfl.051..543 
.658  def73.833 
.931  defl08.9.38 
4,53  614.067 
299  181.831 
.679  3.. 503 

.177       defS.914 
.694     def 79. 386 
10  61.402 

.026  45.641 

..529  67.276 

.194  406,990 
.394  314.515 
.927  195.408 
.266  def59.299 
.735  1.1.58,623 
,221  1,631,582 
.100  dcf48.830 
.646  42.290 

.544  def626.227 
.960  59,103 

,144  def42,386 
,198  def  44, 045 
,160  def429,691 
,498  def 539, 446 
873  08,939 

.279  181.077 
.178  1.544,950 
.361  1.639.115 
,434  defl5.44& 
.428  12.634 

.985  def358.837 
.345  def423.192 
.205  502.145 
..543  314.460 
.507  1.474.127 
.840  3,002.456 
.244  174.251 
.095  103.033 
.631  1,112.642 
.801  745.458 
.647  1.474.730 
.0.55  1.311,629 
,157  30,252,041 
,779  33.090,527 
050  341,0.57 
037  823,312 
.289  9,645,676 
532  10.840.884 
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Ulster  &  Delaware     Dec 

Jan  1  tu  Doe  31 
Utah  Dec 

Jan  1  to  Dec  31 
Virginian  RR  Dec 

Jan  1  to  Dec  31 
Wabash  RK  Dec 

Jan  1  to  Deo  31 
Western  Padfic  Dec 

Jan  1  to  Doc  31 
Wheel  &  Lake  Krio    Dec 

Jan  1  to  Doc  31 

Wichita  Falls  &  Dec 

Norlhwesiorn 

Jan  1  to  Dec  31 

•  Corrected  figures. 


•JO 
19 
'20 
19 
■20 
■19 
'20 
•19 
■20 
19 


Oriiss  from 
Railuau. 
S 
103,713 
90,237 
l,4S0.09ti 
1,21.5.S09 
191,161 
109,187 
2.009. ,519 
1,309,KC,'> 
1,720,093 
l,0S2.Jti9 
•20  lS,ltt0,0.'>l 
•19  12,07.'),305 
'20  .5,7().'),32S 
•19  1,022,171 
•20  59,982.282 
•19  48,817,08.') 
•20  1,107,223 
•19  1,291.017 
"20  lo.9Sl.r.02 
•19  13,057,290 
'20  1  ,.'.38,320 
19  9.')7,043 
•20  17.910.079 
'19  12.000.839 
'20  189,414 
•19  202.370 
■20  2.009.813 
■19    2.30S.744 


All  from 
liuilicay. 

% 

ilcf30.420 

(ii-f27.047 

cler200.189 

Uff88.515 

82.4.'')0 

94.508 

878.814 

589.329 

448.688 

173.220 

5,382,630 

2.900.304 

700,341 

324,091 

1,1(50,238 

4.455,348 

199,536 

500,578 

3,9.')0,ti99 

4,112,011 

104,182 

71.053 

2.019, !07 

1.731.301 

29.410 

tlef95.7()0 

42.870 

def  110.817 


Xel  aflrr       Xet  after 
'I'll  ley.       Equip. Rents. 

$  S 

dcf.50.519     def52,472 

dff32.448     der34,2ti3 

dfr329.713  di'f 377.4 19 

den43.193  dell53.299 


71.215 

80,810 

790.245 

498.090 

235,091 

103,220 

4.294,822 

2,400,808 

.509.309 

218.171 


.55.070 

73,112 

717,020 

440.141 

297. .301 

115.480 

4,944.24 

2.541.112 

378.4.55 

84.079 


dof397;463df3.759.770 
3.143.049         831.238 


120.430 

4.37.409 

3.178.008 

3,515,497 

21,707 

den3.382 


103,. 5,59 
490.010 
3.404.720 
3. .546.4.50 
dof88.379 
def 04. 101 


1,098.1,55  dfn87.312 

1,009.752         933,8,59 

19,494  dcf442 

def  100 .937  den35,824 
d.4'88.0()5  dpf390,3l3 

def235,180  def402.104 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Compaiiu- 


Adirondack  El  Pow  Co  Doccmbor 
Alabama  Power  Co.-  Deci'inbor 
Atlantic  Shore  Ry  ('o  Uwcraber 
Bangor  Ry  &  Elec  Co  November 
JkBarcelonaTrac.  L&  1'  November 
Baton  RouKe  Eloc  Co  December 
Beaver  Valley  Tr  Co.  November 
Blnghamton  ht.  H  &  P  December 
Blackstone  Vail  G  &  E  Do<-ember 
/■Brazilian  True.  L,  k  1  N'ove.mbcr/ 
Cape  Breton  El.  Ltd  December 
Cent  Miss  Vail  Elec.  December 
Chattanooga  Ry  &  Lt  November 

Cities  Service  Co December 

Citizens  Traction  Co.  November 
Cleve  Painesv  &  East  November 
Colorado  Power  Co..  November 
eColumbia  Gas  &  Elec  December 
Columbus  Elec  Co. .  December 
Com'w'th  P,  Ry  &  Lt  December 
Connecticut  Power..  Decemlier 
Consum  Pow  (Midi).  December 
Oumb  Co  (Me)  P  &  L  November 
Dayton  Pow  &  Light.  December 

d  Detroit   Edisou .November 

Duluth-Superior  Trac  November 
Duquesne  LtOosubslo 

light  &  power  cos..  November 
East  St  Louis  &  Sub. .  November 
E^st  Sh  G  &  E  Subsid  November 
Eastern  Texas  Elec..  December 
Edison  Elec  111  of  Broc  December 
Elec  Lt  &  Pr  of  Ab&R  December 

El  Paso  Elec  Co December 

Fall  River  Gas  Works  December 
Federal  Light  &  Trac,  November 
Fort  Worth  Pow  &  Ll  NovemlJer 
Galveston-Hous  El  Co  December 
General  Gas  &  E  Co_  December 
e  Great.  West  Pow  Sys  November 

Harrisburg  Ry  Co December 

Havana  El  Ry,  L  .&  P  November 
Haverhill  Gas  &  Lt..  December 
Honolulu  R  T  &  Land  December 
Houghton  Co  El  Lt-.  December 
Houghton  Co  Trac.  December 
Huntington  Dev&Gas  November 

d  Illinois  Traction November 

Interboro  Rap  Tran — 

Total  system December 

Keolruk  Elec  Co December 

Keystone  "Telep  Co..  December 

Key  West  Elec  Co December 

Lake  Shore  Elec  Ry..  October 
Mwell  Elec  Lt  Corp.  December 
Metropol'n  Edison  Co  December 
eMilw  El  Ry  &  Lt  Co  November 
Miss  River  Power  Co.  December 
Nashvilie  Ry  &  Lighi  November 
Nebraska  Power  Co.  _  November 
Nevada-Calif  El  Corp  November 
New  England  Power.  November 
New  Jersey  Pow  &  Lt  December 
Newp  NicH  Ry.G&E  November 
New  York  Dock  Co..  November 
No  Caro  Pub  Serv  Co  December 
Northern  Ohio  Elec.  December 

Nor  Texas  Elec  Co December 

Northw  OhioRy&PCo  December 
Pacific  Gas  &  Elec  Co  November 
Pacific  Pi>v  er  &  Light  Nfovember 
Paducah  Electric  Co.  December 
PennCentLt&P&Sub  November 
Pennsylv  Util  System  December 
Philadelphia   Co   and 

Subsid  Nat  Gas  Cos  November 
Philadelphia  Oil  Co..  No^■ember 

Phiia  &  Western December 

Phila  Rap  Transit  Co  December 
Portland  Gas  &  Coke.  November 
Porto  Rico  Railwavs.  November 
Port  (Ore)  Ry.L&PCo  November 
Puget  Sd  Tr,  Lt  &  P.  December 
ReadingTrans&Lt  Svs  December 
RepubhcRy  &  LtCo.  November 
Rutland  Lt  &  Power.  December 
St  L  Rocky  Ml  &  I'ac  October 
Sandusky  Gas  &  Elec  December 
Schenectady  Ry  Co..  November 
17th  St  Incl  Plane  Cr  November 
Sierra  Pacific  Electric  December 
Southern  t^al  Edison.  .\ukusI 
Tampa  Electric  Co..  December 
Tennessee  Ry,  L  &  P     November 

Tennes.see  Power November 

Third  Avenue  System.  December 
Twin  City  Rap  Tran.  November 
United  Gas  &  El  Corp  December 
Utah  PoAver  &  Light.  November 
UtahSecCorp&Subs  .  November 
Virginia  Ry  &  Power.  December 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


Current    Previous 
Year.        Year 


S 

446,699 

394 .373 

18.148 

120,190 

3163.105 

47.6,50 

61.755 

77.315 

290.909 

1219>M)()(I 

68,748 

44.915 

118.487 

1820  493 

90.730 

61.464 

104.42<J 

1458,145 

122.085 

2982,951 

134,371 

1301,310 

201  .040 

400,660 

217(i.8.5<i 

154,760 

1418.061 

410,547 

46,779 

145,204 

109.654 

30.125 

196,319 

84,647 

424, .531 

281  ..530 

342,134 

1081,393 

766,428 

161,048 

1037.352 

39.704 

76,380 

68.058 

31,345 

102. .579 

1914.274 


4980, 

31, 
169, 

20. 
255, 
107, 
2,58, 
1007, 
249, 
319 
270 
205 
499, 

48, 
230 
518 

95 
8.53 
343 

35 

3048 

250 

48 
215 
254 

1347 

178, 

67 

3889 

247 

856 

939 

204 

743 

52 

490 

80 

105 

4 

68 

1.528 

144 

.5()5 

221 

1108 

1182 

1105 

090 

843 

1045 


S 

401.597 

302.370 

15,748 

102.292 

2400.091 

37,141 

50,878 

51 ,007 

262,280 

9790.000 

54.327 

41,923 

103.400 

17.57  .(J22 

78.747 

55.068 

98.42.- 

1313.119 

105,264 

2589,017 

117.938 

11,55.829 

238.704 

.332,820 

1015,015 

163.031 

1033,650 

209,827 

41.814 

126.821 

112,658 

29,172 

155.460 

69.398 

348.559 

160.130 

277,168 

885,622 

581.781 

153,169 

879.741 

39, .571 

67,L57 

48,385 

29,001 

102,68(i 

1623.452 


072 
803 
631 
008 
911 
.377 
769 
814 
131 
044 
711 
052 
0.50 
,133 
,151 
,971 
,804 
,662 
,770 
,070 
,941 
.116 
,791 
,006 


4668 

30, 
165, 

20 
221, 
102 
215 
1413 
206 
287 
240 
181 
395 

32 
205 
478 

84 
922 
329 

27 

2291 

205 

40 
168 


Current 
Year. 


4.714,526 

4,190,495 

220,703 

1,133,842 

24. .507 .401 

471.187 

652.414 

762.336 

3,260,907 

122300000 

652,007 

490,984 

1.212.070 

24,698,039 


735,344 

14',6V4",362 
1,547.353 

31,285,981 
1.473.151 

14.157.4.53 
2.827.918 
3.734.487 

19.000.024 
1.753.745 

13.618. .588 
3,925,550 


1,619,242 
1,302,700 

356,978 
1,931,629 

909,699 
4,150.931 


3.808,953 

11,363,760 

5,874.325 

1,829,449 

lj,366,708 

450,642 

840,624 

572,156 

320,421 


18,823.429 


202    173 


409 
95.'-l 
9.59 
911 
180 
221 
.586 
901 
330 
762 
013 
071 
360 
481 
049 
579 
108 
934 
031 
419 
225 
517 
429 
,99:; 
.500 
,536 


268 
097 
935 
648 
749 
907 
746 
277 
384 
241 
108 
203 
,994 
756 
070 
,328 
,2,53 
,441 
,540 
,038 
,106 
,810 
,098 
,413 
133 


54 


1055,390 

100.481 

58,805 

3141,534 

190.140 

94,888 
739,971 
890.474 
249.682 
577.313 

46,987 
392,888 

65,449 

142,793 

3,3,50 

70.342 
972,974 
125,656 
.503.710 
192.82.5 
994.990 
1005.1.54 
1041.470 
519.577 
001,021 
862.549 


247.579 
356,842 
758.231 
260.003 
806.699 
235.878 
919,806 
152,255 
,735.371 


Previous 
Year. 


3,865,264 
2.955. .582 
181, ()83 
981,900 
18,499,003 
371,269 
547,293 

2,047",0.59 

1033.35000 

583.023 

424.475 

925. 71B 

19.977.551 


633.060 

12,"l"2"2",596 
1,309,281 

25,964,899 
1,260,022 

11,439,094 
2. .505, 941 
2,932,868 

14.740.417 
1.761.802 

10.718,404 

2.884,602 


1.390,350 
1,096.981 

294.396 
1,574,676 

760,712 
3,500.571 


3,095.151 

9.134,919 

4.873.100 

1,628,207 

8,470,209 

386,632 

7.54,620 

453,162 

297.151 


15.718.920 


47.454 

317, 

1.6.56, 

-227, 

2.162, 

995 

13"  .350" 
2,321 


848,493 
438,496 
484,222 
.534.7.5N 
836.931 
025.705 
014.845 
,951,650 
467,713 
242,705 


483.570 
2,2"96',i02 

13.395,985 

1.649.03f' 

801 .162 

38,807,354 


1,273,461 

8,650.6.58 

10,000,4,30 

3,040,725 


.589,641 

4. 275, .522 

745,743 

1,727,780 

41.319 

779,244 

9.147.,5tJ4 

1,473,630 

5.8,58.59;< 

2.251 .9-10 

12,445.452 

11.732.212 

12,144,107 


472 
237 
4.50 
260 
512 
953 

92.5 
954 


2,.361, 
3,720, 


21! 
026 


2.510 
5.211, 
8.56 
9,298, 
3,387 


79:-( 
053 
750 
,549 
854 


23.466,448 


10,895,158 

1,185,727 

732,301 

35,358,471 


1.030.305 
7.841,700 


3.406.342 

l",5"0"5'.099 

37,008 

681,891 

6.8.50.025 

1,269,248 

5.or,.'->,,i<.»7 

1,9S0,3,53 

11,407,976 

10.230.020 

10,276,247 


Same  of  Road 
or  Company. 


Wash  Bait  &  Aiinap    . 
VV&jt  Pow  Co  of  t!an. 
Wimiiiieg  EI(M.  Ky. 
Youngst  &  Ohio  River 


Latest  Gross  Earnings. 


Month. 


December 
October 
November 
November 


Current 
Year. 


t 
ISO.. 569 

47,462 
4K:<.il')'i 

.57.898 


Pretious 
Year. 


* 
135.870 
42.3IJ1 
401.4,50 


Jan.  1  Co  Latest  Date. 


Current 
Year. 


$ 

2.092.334 


4.7tiS.910 
576.016 


Prerioua 
Year. 


2,168.119 
3,839",757 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Tranelt 
,System.  the  ri-ceiver  of  the  Brooklyn  Ileiglits  RR.  Co.  havtiiK.  with  the 
approval  of  the  Court,  declined  to  conllmic  payment  of  the  rental;  therefore. 
since  (Jet.  18  1919,  the  Brooklyn  tMly  RR.  has  been  operated  by  its  owners, 
ft  The  Kighth  Avenue  and  Ninth  Avenue  RR.  comijaiiies  were  furmerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  t<irmluatttd  on 
July  1 1  1919.  respe<-tively ,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  fililwaukoe  Light,  lit>at  &.  Traction  <;o.  d  Includes 
all  sources,  e  Includes  constituent  or  subsidiary  comoanies.  /Earnings 
giv<Mi  in  mllrels.  (/Subsidiary  companies  only,  /i  Indudeji  Tennessee 
Railway.  Light  iS:  Power  Co..  the  Nashville  Railway  &  Light  Co..  the 
Teunes.see  Power  (^o.  and  the  Chattanooga  Railway  &  Light  Co.  t  Includes 
both  subway  and  elevated  lines.  )  Ot  Ablnglon  &  Rockland  (Mass.). 
k  (ilven  in  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— Tlic  following  table  ^ivcs  the  returns  of  EU'XJTKIC 
railway  and  other  publie  utility  pross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings — Net  Earnings 


Current 
Companies.  Year. 

Alabama  Power  Co Dec      394 ,373 

Jan  1  to  Dec  31 4.190.495 

Arkan.sas  Val  Ry  L  &  P.Nov        

Doc  1  •  19  to  Nov  30  ■20.   1.846,274 
Bing'n  Lt,  lit  &  P  Co..Dec        77,315 

Jan   1   to  Dec  31 762.336 

Ft  Smith  Lt  &  Trac  Co. Nov        

Dec  1    19  to  Nov  30  ^20.   1 .057.133 
General  Gas  &  Elec  Co.. Dec  1 ,081 ,393 

Jan   1   to  Doc  31 11.363,760 

Louisville  Gas  &  El  Co.. Nov        

Dec  1  ^19  to  Nov  30  '20.  4.384,866 
Metropolitan  Edison  Co. Dec      258,769 

Jan   1   to  Dec  31 2,919,806 

New  Jersey  Pow  &  Lt . .  .  Dec        48 , 1 33 

Jan  1   to  Dec  31 484,222 

Northern  States  Power . .  Nov        

Dec  1  '19  to  Nov  30  •20-11,471.141 
Northw  Ohio  Rv&P  Co. Dec        35.070 

Jan  1   to  £)ec  31 467,713 

Pennsylvania  Util  Syst..Dec      2.54.202 

Jan   1   to   Dec  31 2.296,102 

Reading  Tran  &  Lt  Sys.. Dec      264,336 

Jan  1  to  Dec  31 3,040,725 

Rutland  Ry,  Lt  &  P  Co. Dec        .52,013 

Jan  1   to  Dec  31 589.642 

Sandusky  Gas  &  Elec  Co  Dec 

Jan  1   to  Dec  31 

Santiago  Consol  Gas  &  ElNov        

Dec  1  •ig  to  Nov  30  '20-   2,600,943 
Sayre  Electric  Co Dec         19,044 

Jan   1   to  Dec  31 

Vermont  Hydro-El  Corp.  Dec 

Jan  1  to  Dec  31 

Western  States  Gas  &  El  Nov 

Dec  1  •ig  to  Nov  30^20. 


Prevtous 

Year. 
S 

302,370 
2.955.582 


Current 

Year. 
% 

181.433 
2.118.832 


Predoua 

Year. 
.$ 

151.727 
1.586.945 


1.557.260 
51,607 


603.194 

25,924 

182,237 


5,53,446 
18,397 


822,513 

885,623 

9.134.919 


301.071 

221,482 

2.392.511 


267,467 

204,102 

2.681,359 


3. .546.922 
215.746 


80,360 
745,742 


174,462 

43,775 

594,006 


32.756 

'.726".i47 
27.038 

173.133 

249,682 

46,987 

65,449 


2,267,123 
12,922 

50,799 


2,069,149 
76,614 

853,264 
13,721 

163.889 


1,796,036 
66.648 

6.007 


4,372.510 

1.056 

74.262 

60125 

542,581 

14,952 

272,515 

8,189 

140,998 

11,261 

75,713 

866>'9"6 

3,344 

31.713 

1,518 

206.981 


4,0"9"5".l04 
1,563 

47.1S4 

22.184 

9.950 

6.684 

lii'Mo 

2,813 

18.045 

2,207.139     1,870,999        824,681         774,977 


Adirondack  Power    Dec  '20 

&  Light  '19 

12  mos  ^20 

•19 

Atlantic  Shore  Ry     Dec  ^20 

Co  '19 

12  mos  ^20 

•19 

Commonwealth  Dec  '20 

Power.  Ry  &  Lt  '19 


Gross 

Earnings. 

S 

446,699 

401,597 

4,714,526 

3.865.264 

18,148 

15,748 

220,703 

181,683 

2,982,950 


Net  after 
Taxes. 

$ 

158,590 

136,654 

1.213,131 

1,387.129 

62,388 

6def4,932 

622,181 

611,422 

61,121,344 


2,589,016  61,093.413 


12  mos  '20  31,285,981610,662,592 


Fixed 

Charges. 

$ 

93.697 

52.148 

736,402 

573.906 

7.276 

7.201 

86,762 

86,225 

*743,176 

*689,0.59 

♦8.787,674 


'19  25.964,899610,628,368  *8,209,240 


Dayton  Power  &        Dec  '20 

Light  Co  '19 

12  mos  ^20 

'19 

Harrisburg  Ry  Co     Dec  '20 

'19 


12  mos 

Honolulu  Rapid         Dec 
Transit  &  Land  Co 

12  mos 

Milwaukee  Elec  Ry  Dec 
&  Light 


■20 
19 
'20 
•19 
■20 
■19 
■20 
19 


400,660 

332,820 

3,734,487 

2.932,868 

161,048 

153,169 

1,829,449 

1.628,207 

76,386 

67,157 

840,624 

754,620 


94.417 

127.124 

983,803 

1.093.498 

649,478 

660,725 

6713,900 

6638,960 

618.012 

626,358 

6281,314 

6325,251 


49,786 

95,089 

551,175 

660,288 

40,430 

.38,082 

486,406 

409,095 

13,945 

13,260 

168,361 

158.467 


Balance, 

Surplus. 

$ 

64,893 

84,506 

476.729 

813.223 

def4.888 

defl2,133 

def  64, 581 

def74,803 

378,168 

404,354 

1,874,918 

2,419.128 

44,631 

32.035 

432,628 

433,210 

9,048 

22,643 

227,500 

169,865 

4,067 

13.098 

112.952 

166.784 


North  Caro  Public    Dec  '20 

Service  Co  '19 

12  mos  '20 

•19 

Northern  Ohio  Elec  Dec  ^20 

Corp  •lO 


12  mos  ^20  18,867,7.53 
•19  14,888,446 
Dec 


3,026.923 
3.481.612 
24,673 
26,418 
285,014 
291,363 
6213,941 
6306.673 


95.804 
84,253 
1,025,705 
850,755 
8.53.661 
922,440 
12  mos  ^20  11,014.845  63,128,847 
•19    9,298,549  63,115.352 
United  Gas  &  Elec    Dec  ^20    1,165,429       6349,907 
Corp  '19     1,041,470      6373,467 

12  mos  '20  12,144,107  63,920.832 
'19  10,276,247  63,691,212 
Wash  Bait  &  Annap  Dec '20        186, .569     def97,423 
Electric  Co  '19        135,870     def66,627 

12  mos  ^20    2,092,334         580,905 
"19    2,168,119        614,601 
*  Fixed  charges  include  dividends  on  outstanding  preferred  stock  of  coD' 
stituent  companies  in  addition  to  taxes  and  interest. 
6  Before  deduction  of  taxes. 


2,038,557 
2,060,343 
13,883 
13,206 
161,272 
158,239 
201,749 
171,575 
2.295.429 
2,018.072 
164.995 
1,50.803 
1,910,589 
1,838,733 


988.366 

1.421.269 

10,790 

13,212 

124,342 

133,124 

12,192 

135,098 

833,418 

1,096,680 

184,912 

216,664 

2,010,243 

1,852,479 

31,109  defl28.5;i2 

20.076     def80,703 

299.899        287,006 

295.202         319,399 


FINANCIAL  REPORTS. 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railwaj'  and  niiseellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  ind<>x  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  inde.x  will  be  fount!  in  the  issue  of 
Jan.  29.     The  next  will  appear  in  that  of  Feb.  2G. 
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United  States  Rubber  Co.,  New  York. 

{Prdiviinarij  Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
Chairman  Samuel  P.  Colt,  Now  York,  Feb.  3  1921,  wrote 
in  substance: 

PrcliniiiKirii  Report.- — Owlnp:  to  iinii.stiul  conditions  that  have  pr(.vallf<l. 
It  is  dosirablo  In  advanco  of  tlui  annual  report  tw  adviw:  the  titocltnoldtTS  of 
tbo  general  rcsiiItK  of  thii  conii)any'8  oijoralious  during  tho  past  year  and 
of  its  position  at  tho  close  thoroof. 

Results. — Tlio  net  Hales  for  tlio  year  1920  were  3255, 744, 685,  being  an 
increase  of  S;i0.ir).'').22()  over   1910. 

Tho  net  Income  before  Inmre.st.  but  after  mai<iiiK  provision  for  deprecia- 
tion of  plants  and  adetjuate  reserves  for  Federal  .Canadian  and  Urltlsh 

taxes  on  incomoand  profits,  amounted  to $26,925,173 

Tho  net  Interest  chargcjs  amounted  to  S,"). 649.649,  and  the  Pre- 
ferred divi(I(>nds,  IncludlnK  dividend  payable  Jan.  31  1921. 
amounted  to  S."). 200. 000  the  divideids  on  minority  stock  of 
subsidiary  tos.  to  ?18,718.  and  dividends  on  Common  stock 
(8%),  including  dividend  payable  Jan.  31  1021,  amounted  to 
»6. -180. 000.     Deducting  llioso  charges  and  dividends,  leaves  a 

balance,  surplus,  for  th(!  year  of $9,576,806 

The  total  siuplus  Jan.  I  1020  «as  .$52,310,163,  from  which  there 
was  distributed  a  Common  stock  dividend  of  12J^%  Feb.  19 
1920.  $9,000,000;  balance,  $43,310. 103.  Adding  the  surplus 
for  the  year,  $9,.">(6,800,  and  adjustments  made  during  the 
year,  $400,258,  makes  the  total  accumulated  surplus  as  of 

Dec.  31  1920 853,347.227 

Inventories. — These  have  been  written  down  .511,020,605  out  of  re  ervcs 
created  in  previous  years;  it  was  not  ncces-sary  to  use  any  part  of  tho  in- 
come for  19z0  for  this  purpose.  A  substantial  part  of  tho  amount  written 
off  applies  to  cotton  fabrics,  of  which  there  are  many  varieties  made  ac- 
cording to  our  own  specifications  and  which,  therefore,  must  be  ordered 
well  iu  advanco.  The  company  has  some  outstanding  contracts  for  cotton 
fabrics  subject  to  future  delivery,  ail  of  which  will  bo  needed,  and  on  the 
basis  of  fairly  normal  operations  will  be  consumed  in  a  short  space  of  time. 
Arrangements  have  baen  made  to  take  quantities  when  and  as  needed. 

Obviously,  operations  for  the  year  1921  will  get  the  benefit  of  the  reduced 
prices  as  tho  result  of  writing  do%vn  inventories,  which  prices  are  considered 
fair  on  the  basis  of  prevailing  market. 

Crude  Rubber. — Tno  company  at  no  time  during  the  year  had  any  so- 
called  forward  contracts  for  crude  rubber,  and,  therefore,  was  in  a  position 
to  take  advantage  of  the  low  market  prices,  with  the  result  that  on  Dec.  31 
1920  the  company  had  on  hand  and  subject  to  delivery  about  seven  months' 
supply  of 'crude  rubber  at  an  average  cost  of  .2679c.  per  pound.  There- 
fore, it  was  not  necessary  to  writeoff  anything  on  account  of  crude  rubber. 

Other  Supplies. — As  to  all  other  materials  and  supplies,  the  company  had 
a  short  inventory  position  during  the  latter  part  of  the  year,  and  therefore 
was  abiB  to  take  advantage  of  the  decline  in  prices,  with  the  result  that  our 
Inventories  Dec.  31  fairly  represented  prevailing  market  prices  in  the  case 
of  many  commodities,  and  in  the  case  of  other  commodities  there  was  only 
slight  depreciation. 

Refierocs. — As  in  the  past,  your  directors  will  in  due  time  consider  appro- 
priating some  part  (not  exceeding  $6,000,000)  of  the  net  surplus  for  the 
year  1920  as  a  reserve  to  take  care  of  any  future  contingencies  in  connec- 
tion with  inventory  valuations,  contracts  or  other  matters. 

No  Additions  Required. — -The  larger  part  of  the  new  construction  which 
was  laid  out  prior  to  1920  has  been  completed  and  paid  for,  and  the  direc- 
tors feel  there  will  be  no  necessity  for  additional  expansion  of  fixed  proper- 
ties for  some  time  to  come. 

Current  Liabilities. —  With  the  fall  in  prices  of  materials  and  supplies, 
inventories  should  come  down  and  current  borrowing  be  proportionately 
reduced.  During  1920  we  took  advantage  of  all  discounts  for  prompt 
payment,  with  the  result  that  the  income  from  discounts  substantially  ex- 
ceeded the  Interest  paid  on  ciurent  borrowing. 

Outlook. — WTiile,  owing  to  general  business  conditions,  the  outlook  is  not 
what  it  was  a  year  ago,  there  are  nevertheless  signs  of  improvement  in 
trade,  and  with  the  large  and  diversified  product  of  rubber  goods  which  our 
company  manufactures,  the  Chairman  feels  encouraged  to  believe  that 
the  company's  earnings  the  coming  year  will  be  satisfactory. 

[The  offering  during  the  year  of  $20,000,000  10-year  7K  %  Secured  Gold 
Notes  due  Aug.  1  1930  was  fully  described  in  "Chronicle"  V.  Ill,  p.  396.1 

INCOME  ACC'T  FOR  CAL.  YEARS — Preliminary  Figures  for  1920. 
1920.  1919.  1918.  1917. 

Net   sales $255,744,685$225,589,465$215,398,425$176,159,694 

Net  income  before  int.. $26,925, 173  $21,396,099  $20,191,097  $18,459,434 
Net  interest  charges _5JB49,649    ^,665^862   _4419,055   _3, 118, 856 

Net  profits $21,275,524  $17,730,237  $16,072,^042  $15,340,578 

Preferred  dividends 5,218,718    _5^06U)43  _4t,96U992  _4,961,370 

Surp.  for  Com.  divs. -$16,056,806  $12,669,194  $11,110,050  $10,379,208 

Common  dividends 6,480,000 

Divs.  to  minority  stock- 
holders of  subsid.  cos.___-^^^-.  19,508  20,692 

Surplus 

Deductions 


$9,576,806  $12,669,194  $11,090,541  $10,358,516 
2.098,576       1,133,695       6,946,441 

$9,956,846     $3,412,075 


), 576,806  $10,570,618 
460,258  


$9,956,846 
31,891,207 


$3,412,075 
28,479,134 


Surplus 

AdjustmentBcredit 

Surplus $10,037 ,064  $10,570,618 

Previous  surplus 52,310,163     41,739,545 

Stk.div.Feb. '2012,'j%     9,000,000  

Balance $43,310,163  $41,739,545  $41,848,0,53  $31,891,209 

Total  sin-plus —$53,347,227  $52,310,163  $41,848,053  $31,891,209 

CONSOLIDATED  GENERAL  BALANCE  SHEET  DEC.  31. 
(1920  Data  Preliminary.) 
Assets—  1920. 

Cash $13,753,560 

Accounts  receivable 48,734,715 

Notes  and  loans  receivable  (incl.  notes  of  em- 
ployees given  for  purchase  of  capital  stock  and 

secured  by  such  stock xlO, 143, 7371 

Finished  goods 76,902.244V 

Material  and  supplies,  including  goods  in  process     45,970,987j 

Total  current  assets $195,505,243  $1,'58,395,155 

Securities  owned  and  held  in  insurance  fund $2,499,962  $2,331,779 

Securities  owned,  including  stock  of  U.  S.  R.  Co. 

held  by  subsidiary  company _., 9.379,358  5,522,317 

Government   bonds 3,479,902 

Plants,   properties  and  investments,   including 

rubber  plantations 176,328,595  148,610,520 

Prepaid  and  deferred  assets 5,539,822  1,194,530 

Total  assets ..$389,245,980  $319,534,203 

Liabilities,  Reserves  and  Capital — 
Accounts  payable,  including  acceptances  paya- 
ble for  importation  of  crude  rubber $13,629,5861 

Accrued   liabilities 3,391,040     $24,332,718 

Notes  and  loans  payable 49 ,405,000j 


1919. 
$20,037,646 
40,770,428 


9,953,382 
87,633.699 


Total  current  liabilities $66 

First  &  Refdg.  Mtge.  5%  Gold  Bonds,  due  1947. x$5S, 


5-year  7%  Secm-ed  Gold  Notes,  due  Dec.  1  1923.  6. 
10-yr.  7H%  Secured  Gold  Notes,  due  Aug.  1  '30  20 
Canadian  Oonsol.  Rubber  Co.,  Ltd.,  6%  bonds 

due  1946 

General  reserves,  incl.  provision  for  Federal  in 

come   taxes 

Insurance  and  accident  fund  reserves 

Reserve  for  depreciation  of  property  and  plant.  .  16 
Reserve  for  divs.  on  Pref.  and  Common  stocks 

payable  Jan.  31  1921 

Capital  stock — Preferred 65 

Capital  stock — Common 81 

Minority — Can.  Consol.  Rub.  Co.,  Ltd.,  stock- 
Fixed  surpluses — subsidiary  companies 6 

Surplus 53 


425.626 
426,800 
000.000 
000,000 


.524,332,718 

$59,207,000 

6,000,000 


2,600,000         2,600,000 


13.021,666 

2,601  508 

14,812,254 

2.639,018 

63,022,100 

72,000,000 

278,500 

6,709,275 
52,310,163 

Total $389,2.55,980  $319,534,201 

X  There  are  also  deposited  as  security  for  the  5-year  7%  Secured  Gold 

Notes.  6%  bonds  and  to  secure  10-year  7}4%  Secured  Gold  Notes  $25,- 

000.000  6%  bonds  of  this  issue, — V.  112,  p.  267. 


093,875 
799,485 
,646,492 

930,000 
,000.000 
000,000 
277,200 
709,275 
347,227 


United  Fruit  Company,  Boston. 

{2lsl  Annual  Report — Year  ended  Dec.  31   1920.) 
President  Andrew  W.  Preston,   Boston,  Jan.  2.'},   'WTote 
in  substance: 


total  increase  in  profit  ,-uid  Icjss  during  the  12  months  S20.H70,2SS. 

•'"',  'J',V,.£~"'^''"'  authori/<(l  capital  stock  was  iricre.i.-rd  within  the 
jear  to  51,,0.(00,00«.  The  dlneiors  voted  to  tran'^f.rr  ."JoO.OCJO.OOO  from 
-y>r?nn^  ?  Capital  iiecotint  and  to  issue  to  the  stocrkholders  share  for  share 
Mb.mo  Kh;ires^{in<ludinK  li.Ui,-,  shares  bought  in  durin;r  l'.i20),  to  represent 
the  incrc^aso  of  the  cai.ital  account .  This  brings  the  total  capital  stock  Is- 
sued and  outstanding  up  to  •$100,000,000. 

ihljciituris. — Through  the  fund  set  a.sido  in  1919  for  this  purpo<:e,  there 
were  redeemed  S71H,(W0  4  34'.;  debentures,  leaving  a  balance  of  «:i27,000 
ouistaiiding,  for  retirement  of  whi'.h  there  is  .sufficient  cash  In  the  fiind. 

I'rint  liu:nness.—i)n  account  of  severe  drought  and  wind-storms  at  some 
"I  'he  tropical  divisions,  there  has  been  a  scarcity  of  fruit. 

The  cacao  ((-hocolate  l)eanj  cultivations  are  in  very  .satisfactory  condition 
and  an  increa,sed  output  is  expected  during  1921 . 

huaar  Business. — The  output  of  the  company's  sugar  mills  in  f:uba  for 
the  crop  sca.son  of  1020  was  270.961  .275  lljs.  of  sugar  and  7.635.218  ballons 
ol  molaises,  as  coniijjued  with  2.J2,61.'),900  lbs,  of  sugar  and  6.40tj.021  giil- 
lons  of  inolassos  for  the  previous  season.  A  portion  of  this  sugar  was  dl.s- 
posed  or  locally  in  Cuija  and  a  few  cargoes  were  sold  in  Northern  markets. 

The  Revere  .Sugar  Refinery  produced  237,948,806  lbs.  of  refined  sugar 
,">D,>  .fxi^v"'^^  gallon-s  of  s>Tup  for  the  12  months,  as  compared  with  198,- 
9.80,396  lbs.  of  refined  sugar  and  1,023,212  gallons  of  syrup  for  the  pre- 
vious  lo  months'  period. 

The  entire  output  of  raw  sugar  ha-s  now  been  refined. 

Steamships. — The  company's  steamships  were  reconditioned  during  the 
year  for  the  transport  of  fruit  and  special  freight  and  pa-ssengers  as  before 
the  war. 

Of  the  eight  new  steamships  ordered  in  1919  for  the  U.  S.  trade,  three  of 
the  banana  carriers  arc  now  in  service  and  another  (electrically  driven)  is 
neanng  completion.  Early  delivery  is  expected  of  the  four  sliips  speclallv 
constructed  for  carrying  sugar  from  Cuba  to  the  refinery  in  Boston. 

Of  the  six  steamships  orclered  for  the  ICuropean  trade,  two  are  now  in  ser- 
vice and  the  remaining  foiu-  are  nearing  completion.  One  additional  steam- 
ship has  been  purchased  for  this  trade  and  contract  has  been  made  for  an- 
other now  under  ch.irter. 

In  order  to  insure  delivery  of  fuel  oil  for  the  tropical  railways,  sugar  mills 
and  other  plants  (as  well  as  for  the  oil-burning  steamships) ,  the  company 
purcha-sed  a  tanker  under  construction.  This  tanker  has  a  carrying  capacity 
of  63,000  bbls.  of  oil  and  is  now  in  service. 

INCOME  &  PROFIT  &  LOSS  ACC'TS.  FISCAL  YEAR  END.  DEC.  31. 

1920.  1919.  1918.  1917. 

12  jVf OS.  15  Af OS.  \Z     [>i.  12   tos. 

Net  income  from  opcr.. $43 ,661 ,238  $37,351,729  $24,046,050  $16,787,448 

Interest,  divs.,  &c 951,036       1.0.34,579  783,956  804,943 

Total  net  income 

Le.ss:  Interest  charges. . 


.S44,616,2;4  S3»,38b,:J08  $24,830,006  817,592,:J91 

„ 25,187  206,685  839,509  867,567 

Estimated   taxes 15,581,780     18,016,106       9,896,450       3,686.869 

Dividends  (see  note) 6,518,990       6,289, .562       4,025.320       3,903,392 

Rate  per  anntun (13%)         (12 H%) (8%) (8%) 

Balance  profit  for  yearS22,489,317  $13,873,955  $10,068,726  $9,134,563 
Accum.  profit  Jan.  1 49,109,723     35,040,154     25,198,060     2 1.567  ,.370 

Total .S71,.599.010  $48,914,109  $35,266,786  530.701,933 

Less:  Stock  divs. (100%)  a5) .000. 030  5.0)0.010       5.503.874 

Balance  profit $21,599,010  $48,914,109  $30,266,786  $25,198,059 

Credits  to  profit  and  loss  b4.3S0,970  195,613  4,773,368  

Profit  and  loss  balance$25, 980 ,010  $49,109,722  $35,040,154  $25,198,059 

a  Capital  stock  distribution,  100%,  paid  Jan.  15  1921. 

b  Balance  of  reserve  for  tropical  losses  credited  bank  to  profit  and  loss. 

The  following  quartei-ly  dividends  were  declared  and  charged  against 
income  of  1920,  viz.:  Dividend  paid  April  15,  July  15  and  Oct.  15  1920, 
each  3%,  or  $4 ,518.990;  and  Jan.  15  1921,  4%,  $2,000,000;  total.  $6,518,990 

BALANCE  SHEET  DEC.  31. 


Assets- 


1920. 
S 


1919. 


Liamutes- 


Trop.  lands  &eq't  78,197,713  70,233,807   Capital  stock... 


1920.  1919. 

S  S 

.yoO.000.000  50,316,500 


Domestic  &  Euro- 
pean property..  8,729,118     8,017,684 
Steamships      (ton- 
nage '209,800)-. 19,203,834  11,052,226 
SS.  under  coiistr'n  6,729,706     1,909,626 
U.S.&  Brit.  Govt. 

securities 13,742,184  19,808,022 

Other  investments  5,982,593  4,565,922 
Fund  to  pay  debs.      382,316     1,186,563 

Cash 20,392,302  19,510,523 

Notes  receivable..  213.044  187.455 
Acc'ts  receivable..  7,349,067  7,513,369 
Sugar  &mol.stocliv3, 105. 064  683,167 
Loans  to  planters.  842,438  378,348 
Other  del'd  items.  972,347  867,564 
Deterred  debits...  503,796  1,391,070 
Transit   items 1,338,344        379,061 


I 


Total 167,684,127  147684,401 


do  Stock  Oislrib. 250.000,000 

4H%  debs.  (1923)    xl95.500  514,000 

4J4%  debs.  (1925)    xl31.500  .531,000 

Drafts  payable...   1,998,932  1,064,457 

Acc'ts    payable...   5,514,749  4,181,177 

Dividend  payable.  2,000,000  1,257,913 
Costa  Rica  Ry. — 

Material  account      243,125  243,125 

Replace,  reserve      331,739  280,317 

Rentals  accrued      262,024  161,267 

Other  del'd  liabll.      246,375  816,657 

Deferred  credits..      815,380  660.083 

Surplus — 

SS.  constr.  res've  9,102,237  11,687,008 

Tax  reserve 20,862,555  15,534,447 

Res.  for  tropical 

losses 11,326,727 

Profit  and  loss. .25,980,011  49,100,723 


Total .167,684,126  147684,401 


v-A.t  market,    x  CMsli  rt' po.=itPd  to  Piy  these, 
y  After  deducting  .§316,500  acquired  during  year  and  held  in  treasury 
Dec.  31.     z  Issued  Jan.  15  1921  to  stockholders  of  record  Dec.  20  1920. 
Items  Included  in   Tropical  Lands  and  Equipment  Account. 


1920.  1919. 

$  S 

Lands xl4, 624,275  20,537,284 

Houses  and  bldgs.  9, '207, 183     6.555,239 

Cultivations 13,622,199  11,426,998 

Live  stock 2,178,924     1,802,947 

Tools  and  mach'y.   1,710,782     1.104,921 

Railways 17,232 .375  16 ,028 ,944 

Tramways 650.233        415.824 


1920.  191.5 

S  $9 

Telephones 347.669        346.3-29 

Wharves,  lighters, &c.  678,587        682,073 

Mdse.  (stores)..^   5,418,720  2,745,101 

Material  on  hand-   7,181,995  3,976.728 

Sugarmills 5.344,767  4,610,999 


Total  ... 


..78,197,713  70,233,807 


X  Lands  $14,624,275  include:  Lands  in  Colombia,  $587,447;  Costa  Rica, 
$1,118,796,  a-s  against  $6,71)8.313  in  1919;  Cuba,  S8,415,4SS;  Guatemala, 
.$307,058;  Vlonduras,  .51,886,372,  and  Jamaica,  Sl,156,-252.— V.  112.  p. 
477,267,2.53. 

Pennsylvania  Water  &  Po-wrer  Company. 

{llth  Annual  Report — Year  ended   Dec.   31    1920.) 
The  report  of  President  C.  E.  P.  Clarke  with  profit  and 
loss  account  and  bal.  sheet  will  be  found  on  a  subsequent  page . 

COMPARATIVE  INCOME  PROFIT  &  LOSS  STATEMENTS. 


1920. 
$1,867,869 
523,910 


Gross inc   (all sources).. 
Exp.,  maint.,  taxes,  &C- 

Net  earnings $1,343,^59 

Interest  on  bonds 8528,550 

Dividends x(6)4%)552,175 

Balance.  siuT)lus $263,234 

Total  adding  prev .  surplus  $266 ,551 

Deduct —  „„„ 

Contingent  fund ^95,000 

Depreciation  fund 1/0,000 

Sinking  fund 

Rod  Cross  &  United  WW      


1919. 
81,823,066 
523,810 


1918. 

$1,700,900 

445,064 


SI. 299,256     SI. 255.836 

S532,850        $518,340 

(6)509,700  (5>2)467,225 


$270,271 
$277,111 


S256,706 
8263,317 


1917 

$1,610,818 

394,550 

$1,216,268 

8518,550 

(5)424,750 

$272,968 
$282,340 


$150,000    $150,000    $150,000 


Surplus  Dec.  31. 
X  See  text. 


$1,551 


75,000 
35,000 

$3,317 


75,000 
45,500 

$6,611 


75,000 
50,500 

$6,840 
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BALANCE  SHEET  UEC.  31. 


19J0 
Assets —  $ 

Property  accouQt.l7,()«6,184 

Spcs.  of  other  cos  .  3,177.196 

Loosi^    plunl    auil 
oqulprnent 

mils  receivable  _. 

Accounts  recelv'le. 

Cash  - - 

Cash  to:-l)(l.r(>d(^mp 

Prepaid   charges.. 


91.82ti 

K.OOO 

4.S3,9sr. 

H.'i.27S 

5.69(5 


I'JUI. 
$ 

17.538,227 
3,175,934 

80,S90 

K.OOO 

337,955 

7S,9,>9 

7r),M)7 

2,229 


1020. 

Capluilsiock 8,495.000     S, 

181  mtse.  I>oui!8..al0.479.000  10, 


Klllii  piiya'jle 

Accouius  payat)le. 
ConlliiKeut  Imiil. . 
Ueprwlatlon  fund. 
Hc3.  for  sluk.fuiid. 

Slulim   fund 

Prolli  and  loss 


50.000 

3S.S.K37 

1.101,739 

(if.9,03S 

25.000 

400,000 

1 ,552 


1919. 
« 

495,000 
(157.000 
50.000 
It, 2, 7-4 
,112.000 
400.000 

4:i5,0()0 
3.317 


Total 21.507.1fi6  21.30'>091        Total 21.507.1fi«  Sl.aO.I.O^'l 

a  After  doductlng  $215,000  hold  In  treasury  and  $461 .000  bonds  redonmi-d 
by  trustees  or  canceled  for  sinking  fund  investment  — V.  112.  p.  47.00. 

Pierce   Arrow   Motor    Car    Co.,    Buffalo,    N.    Y. 
{4th   Annual   R( /lort — Year  Exdcd   December  31    1920.) 
Pros.  George  W.  Mixter,  Buffalo,  Fi'b.  1,  wrote  iu  sub.: 

Oenfrat. — liusiness  durinf;  the  first  lialf  of  the  year  was  active,  and 
operating  conditions  wire  difficult.  The  last  half  of  the  year  showed  a 
marked  rfHluclion  in  drniand  for  both  cais  and  trucks.  During  this  period 
a  substantial  rcarranKcinent  of  the  plant  was  accomplished.  Wlieru  needed 
machine  tool  eiiui()mcnt  was  modernizeii,  and  pnnvsses  revised.  This 
revision  is  now  praclii-ally  complete.      No  new  buildings  were  constructed. 

Incoync  i4crounf.  -Not  profits  amounted  to  .iil  .7t)i).91.").  after  setliiit,' 
aside  $.5(57.077  for  current  depreciation.  Al  the  same  time.  .$()9;i.0i4.  being 
about  8()%  of  the  value  of  tools  applicable  to  models  of  cars  and  trucks  no 
longer  in  active  pioduetiou,  has  been  charK'ed  afiainst  tlie  reserves  for 
deiireciation.  thus  leaviiit;  s;iid  reserve  Sll.'(),2:i7  less  than  in  1010. 

There  have  been  declared  and  paid  durini?  the  year  four  ciuartcrly  divi- 
dends of  S2  each  per  share  of  Preferred  stock. 

There  was  added  to  the  Surplus  .\ccount  S0(>9.01.5.  equal  to  $3.88  per 
share  of  Common  stock.  The  book  value  of  Iho  Common  stock  by  the 
balance  sheet  is  S39. 10  per  share. 

Capital  Account. — Charges  to  property  and  equipment  accounts  durniB 
the  year  amounted  to  ?1. 938. 01 7,  made  tip  of  the  cost  of  tools  for  new 
models  and  a  limited  amount  of  new  machinery.  As  stated  abovo  .'5603,014 
was  charged  to  reserve  for  depreciation  and  credited  to  capital  account, 
leaving  the  net  incrojise  SI  .241.603. 

Product. — During  the  vear  your  company  has  presented  to  the  public 
the  new  Piorce-Arrow  Car.  and  a  line  of  three  new  trucks  v/ith  dual  valve 
engines.  Our  trucks  consist  of  2-ton.  Sis-ton.  and  .O-ton  models.  The 
Pierce  Arrow  Car  offered  to  the  public  for  1921  follows  the  w(41-known 
Pierce-Arrow  engineering  principles,  combined  \vith  modernized  body  lines. 
This  product  has  met  with  a  total  of  orders  remarkable  considering  the 
times. 

PROFIT  AND  LOSH  ACCOUNT  FOR  YEAR  ENDING  DECEMBER  31. 

1920.  1919.  1918.  1917. 

Gross  sales Not  stated.  S41 .354.440  $32.5i).5,908 

Net  mfg.  profit,  afterdep. Si, 9S;. OSS     $3,101,122       4,2;3,172       4.791, 2r4 
Deduct — Kxcess  war  prof. 

and  inc.  taxes.- 250,000  600,000       1,200,000       1,161.802 


Balance 

Other  Income:  Div 

affiliated  cos 

Miscellaneous.  . 


$1. 

from) 


■37,688     $2,561,122     $3,073,172     $3,629,472 


.) 


216,886 


/  10.200 
\  15.944 


10,200 
5,401 


10,200 
1,658 


Total $1,954,574     $2,587,267     $3,088,773     $3.641.3.S0 

JOeduri— Interest  (net)...       184.659  96.197  323,032  42.582 

Preferred  div.  paid  (8%).      800.000  800.000  800.000  800,000 

Common  div.  paid... ($1  !4)312500(S5)1562,500($2K)625000 


Bal.,surp.  for  year $909,915     $1,378,570        $403,241     .$2,173,748 

X  The  depreciation  allowance  amounted  to  $567,677. 


Assets — 
Plant  site,  bldsn., 

mach..  &c 

Land  not  lor  bus'ns 
Patents.         trade- 

marlts.  &c 

Invest  In  affiliated 

selling   company 
Finished    vehicles, 

&c 

Work  In  process. - 
Raw  mat' I  &  supp. 
Notes  &  accts.  rec. 
Misc.  luv.  &  depos. 

Cash 

Deferred  charges. . 


BALANCE  SHEET,  DEC.  31. 
1920.  1919. 

S  S 


6.750.581 
150.336 


251,821 

4,756.403 
3.116.596 
8.597.663 
1.798.858 

146.914 
1,338,100 

448.822 


5.379,742 
144,065 


40,000 

4,996,294 
3.473,720 
5,075,407 
2.857,517 

161,598 
1,424.168 

212.690 


IdabUUies— 
8%  cum.  couveit. 

pref.  stock 10 

Com.  stock  (250.- 
000  shares  of  no 
par  value,  but  of 
the  declared  val. 
of  S5  per  share) .  1 
Capital  surplus 


1920. 

S 

,000.000   10,000,000 


1919. 

$ 


250,000 

,081,411 

Bank  loans 5.7.50.000 

1,201.53S 
131,600 


.Accounts  payable- 
Customers'  depos  . 
Accrued  excess  war 
prof.  &  Inc.  tax. 
Res.  for  contlngen. 
Siirphis 


250,000 

150,000 

1,541.547 


1,250.000 
4,081.412 
2.000,000 
2,123,1.59 
139,000 

600.000 


3,571,63'2 


.27,356,096  23,765,203 


Total -27,356,096  23,765,203       Total. 

-V.  111.  p.  1757. 


Inland  Steel  Company,  Chicago. 
{Report  for  Fiscal  Year  Ending  Dec.  31  1920.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


Calendar  Years- 
Net   income* 


1920. 
$6,066,560 


Depreciation,  &c 1.634.388 

Bond  interest... 325,110 

Federal  tax 

Dividends 2,763,905 


1919.  1918.  1917. 

$6,830,146  $14,473,512  $21,240,783 
1,424.0.52       1,953,713       1,769.166 
340,981  353,250  436, .549 

7.000.000       8.500,000 

2,001,560       2.001.060       1,999,820 


Balance,  surplus $1,343,156     $3,063,553     $3,165,489     $8,535,248 


*  The  net  Income  for  the  four  years  is  given  after  deducting  all  charges 
for  repair  and  maintenance.  In  1919  and  1920  Federal  and  other  taxes 
were  deducted,  and  in  1920  an  inventory  adjustment.  The  net  Income  in 
1920  includes  "miscellaneous  income." 


Assets- 
Property  ..42 

Lib.  bds.  &  other 

Investments 3.981.516 

Inventories 7,777.202 

Bills  receivable...       154.664 
Ace' ts  receivable.-  4.601.124 

Cash... 1.868.813 

Insur.  unexpired-.        27.767 
Deferred  charges.  _      425, 170 


BALANCE  SHEET  DEC.  31. 
1920.  1919. 

S  S 

,489,028  37,563,699 


1920.  1919. 

LlaMlUies —  $  $ 

Capital  stock 25,175.175  25,019.500 

Bonded  debt 5,291.000     5.621.000 

6.799,481   Accounts  payable.    1,2.58.549     1,543.400 

8,289,117    Pay-roll 386,490        545,385 

64,880  Taxe.?  accrued 455,362        344,701 

4,044.2751  Interest  accrued..         18.000  20.250 

2.464.686   Reserves -.10.032.026     8.910.991 

12.994   Surplus. 18,708,682   17,365,526 

131.621 1 


Total --.61,325,284  59,370,7531 

—V.    112,   p.   475. 


Total 61,325.284  59,370,753 


Morris  &  Company. 
{Report  for  Fiscal  Year  Ending  Oct.  31   1920.) 
An  official  statement  issued  to  the  newspapers  for  release 
Jan.  31  says: 

Morris  &  Co.,  packers,  in  their  financial  report  for  the  year  ending 
Oct.  30  1920,  confirm  what  is  already  known  regarding  the  poor  results 
of  the  packing  house  industries  for  the  past  year  in  that  their  surplus  has 
decreased  during  the  period  $2,955,709.  Their  volume  of  sales  is  quite  satis- 
factory compared  with  previous  years;  inventories  have  been  priced  at  mar- 
ket; cash  in  the  bank  is  over  $4,000,000  and  their  quick  liabilities,  incl  their 
acceptance  drafts  against  export  shipments,  are  about  $20,000,000.  As 
their  quick  assets  amoimt  to  over  $60,000,000,  the  ratio  is  about  3  to  1, 


which  under  present  day  condiiionN  in  very  satisfactory  Indeed  During 
the  year  they  transferred  .$37.0(K).000  from  surplus  to  cai)ital.  increaslns 
same  from  $3,000,000  to  *40.000.000       (See  news  item  on  sul>se<iuenl  page.] 

Statement  by  Chairman  Nelson  Morris  as  of  Jan.   1921. 

The  year  Just  ending  has  been  a  very  unprofitable  one  In  b<ith  the  live 
stock  and  packing  liusinesii  During  the  year,  iu  accordaiicre  with  our  usual 
cuslDiii  of  carrying  all  our  (iroduets  on  llio  market,  we  cut  oiu'  inventory 
values  nearly  in  lialf  and  this,  couiiled  with  the  demoraliz.allon  of  foreign 
exchange,  lias  made  it  iin])ossil)le  lor  us  to  show  a  prof  it  for  ihe  year 

The  iiicrea.se  in  packing  house  and  branch  luarkei  inveisimenis  repreMiits 
actual  exi)eiiditiir(«  made  during  the  year  li  was  also  ionsideri<d  advis.ii)l>- 
to  place  permanently  in  the  fixed  capital  of  tlie  bii.siiie.ss  a  large  part  of  the 
earnings  which  ha\i^  acirumulaled  during  the  many  ye:irs  ol  nur  M-ry  con- 
servative dividend  policy,  anti  S37.00(),000  was  therefore  uan&ferreu  from 
the  surjilus  to  the  capital  uccounl       .No  cash  dividends  have  been  paid 

Our  finances  are  in  their  usual  conservative  shape,  our  current  itssots 
being  over  2  75  times  our  current  liabilities  While  I  do  not  look  for  any 
diH-ided  boom  this  coming  year,  there  is  no  doubt  the  "cxiruor  has  been 
turned  "  and  that  our  business  should  Imorove  from  now  on 

Our  organization  is  very  complete,  and  I  know  that  we  will  have  the 
hearty  co-operatiou  of  all  of  our  employees  in  making  the  coming  year  a 
prosperous  one 

The  offering  In  August  1920  of  $15,000,000  7H%  10-year  sinking  fund 
gold  notes  is  described  in  V    HI,  p    901  ] 

INCOME  ACCT.  YEARS  END.  OCT.  31  "20  A  NOV.  1  "17  TO  '19,  INCL 
Years  Ending —  Oct.  30  '20.     Not    1  '19      Nov    1  '18      Nov    1  '17. 

Net  profits $4 ,270,508 

Interest  on  bonds 762,250 

Administrative  expenses     2,783,392 

Inl   on  borrowed  money, 

taxes,  insurance,  &c. .     3,680,065 

Dividends 


$6,845,472  310.6.5S.078  $11,160,077 


.575.750 
2.047,627 


4H7.500 
1,662.633 


3.518,453       4.290.686 
(10)300.000  (10)300.000 


496. .500 
1,494,406 

3,877.099 
(5)150.000 


Balance. def  $2,9.55.709sur  $403.6428r$3.917.8.58Sr$5.151 ,071 

/Ic/d  previous  surplus...  53,227,506     52.823.864     37, 293, .555     32,142,484 

Total  surplus $50,271,797  $53,227,506  $41,211,413  $37,293,565 

Revaluation  of  property 11,612,451        

Deductforstockdivs...x37,000.000        


Balance,  prof.  &  loss. $13,271. 797  $53,227,506  $52,823,864  $37,293,555 

X  900%  in  Common  stock.  $27,000,000,  and  333  1-3%  In  Pref.  stock. 
$10,000,000. 

B.ALAnCE  SHEET  YEARS  ENDED  OCT.  30  1920  AND  NOV.  1  1919. 


I '20. 


.Voo.  1  'i9. 


Oct.  30 

Assets —  $ 

PackinK  house,  real 

estate.  &c 33.474,287  30,240.619 

Branch      markets, 

real  estate,  &c..  4.840 

Car  equipment 6.768 

Cash.- 4.571 

Inventories,    mat'I 

.t  supplies,  &c.. 30. 624. 016  35,988,999 
Investments  (st'ks 

and  bonds) '1  673 

Acc'ts  receivaMe-.25,881 
Bills  receivable 8 


.526 
.5.54 
.927 


4.390.602 
5.786.384 
7,485.308 


.838 
.463 
.410 


8,679,953 

21,417.597 

12.113 


Total 116.843.021  1  4001.575 

-V.  112,  p.  167;  V.  Ill,  p.  2331. 


Oct.  30 '20.  A'or.  I  '19 
lAaHlUies—  S  $ 

Common  stock. ..30.000.000     3,000,000 

Preferred  stock...  lOOOD.O  JO  

10-year  gold  notes  15.001.000  

Bonds 17.9  iO.OOO   16 .750.000 

Bills  payable 12.264.254  26.971,619 

Acceptauces.  drafts 

against  exports.  6.500.000         

Acc'ts  payable  and 

reserve  for  taxes  1.924.323  2.608.893 
Bond  Int.  accrued.  464,100  260.750 
Res.  fordepr..  &c.  9. 468. .548  11.182.807 
Surplus 13,271.796  53.227.506 


Total  .. 


116,843.021  114001,575 


The  American  Brass  Company,  Waterbury,  Conn. 

{Report  for  Fiscal  Year  Ending  Dec.  31   1920.) 
INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


Calendar  Years —  1920. 

Net  earnings .$3,354,564 

Dividends  paid 1,800,000 

Rate  per  cent (12%) 


1919. 
$2,8.56,140 
1,800.000 
(12%) 


1918.  1917. 

$3,992,219  $7,109,177 
3,000.000       6.675.000 
(20  7o)         (44H%) 


Balance,  surplus $1,554,564     $1,056,140        $992,219        $434,177 


BALANCE  SHEET  DEC.  31. 


Assets- 
Real    estate,    ma- 
chinery, &c 19 

Cash.. 1 

Bills  receivable 

Acc'ts  receivable..  6 

Wood  lands 

Stks.  &  bds.  owned  1 
Govt.  bds.  owned.  3 

Patents 

Merchandise 16 


1920. 

$ 

,420.729 
,588.696 

908,285 
,008.009 

224,530 
,243,367 

388,828 

1,000 

,282,668 


1919. 

18,512,175 

3,469,509 

815,.593 

8,458,135 

252,144 

1.232,766 

4,583.361 

1,000 

12.250.638 


1919. 


1920. 
Liabilities —  $ 

Capital  stock 15,000,000 

Accounts  payable.      632,812 

Reserve  for  contin- 
gencies,taxes.&o.  9,374,524     9.374.524 

Surplus 24.056,776  22,502,213 


15,000,000 
2,698,587 


Total ...49.064.112  49,575,324       Total ...49,064.112  49.575,324 

The  property  account  was  increased  in  1920  by  $3,408,554  and  in  1919 
by  $2,812,816.  expenditures  for  permanent  improvements.  This  was 
offset,  in  part,  by  depreciation  allowances  of  $2,500,000  for  each  year. 
— V.  112,  p.  472. 

Middle  States  Oil  Corporation. 

{Report  for   Year  ending  Dec.  31   1920.) 
The  consolidated  income  account  and  balance  sheet  as  of 
Dec.  31  1920  will  be  found  among  advertisements  on  pre- 
ceding pages.     See  comparative  income  account   published 
in  last  week's  "Chronicle,"  page  476. 

Wells  Fargo  &  Company,  New  York. 

{Official  Statement  Dated  Jan.  20  1921— Status  Dec.  31  1920. 
Pres.  B.  D.  Caldwell,  Jan.  20,  wrote  in  substance; 

Value  Depends  on  American  Railwa>j  Express  Co. — From  the  accompanying 
statement  it  will  be  observed  that  the  value  of  the  company's  stock  depends 
in  a  largo  degree  upon  the  valuation  to  be  placed  uixjn  the  [$10,466.7001 
stock  of  the  .American  Railway  Express  Co. 

This  stock  represents  the  express  plant  and  equipment,  real  estate  used 
exclusively  for  express  purposes  and'  cash  for  working  capitiil  which  this 
company  contributed  to  the  American  Railway  Express  Co.  at  the  time  of 
its  organization  following  the  taking  over  of  the  operation  of  the  railroads 
by  tho  U.  S.  Government.  During  Government  control  and  up  to  Aug.  31 
1920.  the  operations  of  that  company  were  conducted  at  a  large  loss  which 
under  the  contract  \vith  the  Go\ernment  was  assumed  by  the  latter  [com,- 
pare  V.  110.  p.  2289;  V.  HI.  p.  1338.  1085.  754.  755.  604.  206]. 

Prior  to  Aug.  31  application  was  made  to  the  Iuter-St.ate  Commerce 
Commission  by  the  express  companies  lor  authority  to  continue  the  unit 
operation  of  the  express  business  by  tho  .'Vmerican  Railway  Express  Co..  and 
by  the  railroads  for  the  approval  of  a  proposed  standard  contract  with  that 
company  to  l)ecome  effective  Sept.  1  1020.  Kceently  the  Inter-State 
Commerce  Commission  has.  in  substance,  granted  Ixitli  applications,  and  a 
contract  has  been  made  between  the  railroads  and  the  American  Railway 
Express  Co.  for  a  period  ot  five  years,  with  the  prixilego  of  tenuination  by 
individual  railroads  at  the  end  of  a  period  of  2y2  years  and  for  extension 
beyond  the  term  of  five  years.  While  it  is  not  yet  possible  to  state  what  the 
results  ot  operation  under  this  contract  will  be  it  is  beUeved  that  during  Its 
continuance  a  reasonable  return  will  Ixi  earned  by  the  American  Railway 
Express  Co.  (See  also  "contract"  below  and  V.  HI,  p.  2532:  V.  112.  p.  64.] 

Your  company  and  the  other  old  express  companies  ha\e  aLso  been  re- 
lieved from  the  obligation  to  maintain  their  corporate  existence  previously 
entered  into  by  them  with  the  Director-General  of  Railroads. 

Adjustment  of  Accounts. — Since  tho  last  annual  report  to  the  stockhloders 
under  date  or  May  13  1920,  tho  adjustment  of  the  company's  outstanding 
accounts  from  operations  prior  to  Juno  30  1918  has  been  \-igorously  pressed. 
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3.000.000 

72.22:< 
ir>7,(><l7 

'11,63.')        

Value  not  estimated 


2,57,:ir.4 
163,182 


Some  ,nrp.  howovor.  of  a  nulurc  which  will  rff|iilrc  .-idditiniuil  thnc  to  disposo 
of.  such  as  a  <'oniparatlv(!ly  .small  aiiioiint  ol  outslarKlliiK  Mnaiici.il  paix-r 
which  is  i)rc.sciit<'d  for  pa.vinent.  nioiithly  In  dccrcasiiiK  anuiuiits.  a  limited 
numlHT  ol  loss  and  d.tmaxo  claim.s  and  a  coiisidcrahlo  niimlxT  ot  loss 
damaKc  and  personal  Injury  siiils.  These  are  .ill  included  in  the  item  ol 
$61,1,000  contintroni    llal)ilities. 

Liquidiiliiit).  Under  no  circumstances,  wc  liellevc,  would  It  Ix?  .wise  lor 
this  conipanv  to  resume  the  conduct  ot  the  exprcs.s  business  and  the  stock- 
holders will  lx',st  prollt  by  ev(!tnual  liquidation. 

COXDITWN  OF  COMPANY  AS  OF  DEC.  31   1920  AND  1919. 

Asspl.1—  Dec.  :n    20.  Dec.  31  "19. 

Bonds  at  market  value... $«.3,'>8,0S7  .S10.03,'>,332 

Stocks,  other  than  Ihost!  listed  lX!low,at  market  val.         70.5, .')96       4,171 .601 

Notos.  &c.,  market  value 967,671  87.''>.4.'>4 

IJeal  estate  and  other  property  at  estimated  value.         798.3.54  845.399 

•Stock  ol  WelLs  Kargo  Nevada  Hank  at  our  l)ook 

value 

Oa.sh .1.1. I.I.I. III. I... 

Unmalin-ed  interest,  rents  and  dividends  receivable 

Hills  and  accounts  receivable 

Stock  of  Am.  Ry.  Exp.  Co.,  par  value,  $10,466,700 

Liabilities — 

Capital  stock  outstandinK-. $23,967,400  $23,967,400 

IJills  and  accounts  payable ,50.264        

Contingent  liabilities 61.5.000        

*  Under  the  last  statement  issued  by  the  bank,  It  appears  that  the  value 
is  suljstantially  fn^cator. 

There  arc  al.so  a  nimibor  of  claims  in  favor  of  and  against  the  company 
pending,  some  of  which  are  in  litigation.  It  is  not  possible  at  the  present 
time  to  slate  with  accuracy  what  the  outcome  of  these  wall  he. 

Contract  of  1920  Between  Amer.  Ry.  Express  Co.  and  Rail  Carriers. 

[Salient  Data  Condensed  and  In.sertcd  by  Editor) 

The  Interstate  Commerce  Commission  on  Dec.  7  1920  gave  its  approval  to 
a  propo.sed  standard  contract  to  bo  entered  into  by  the  several  rail  carriers 
and  the  American  Railway  Express  Co.  The  last  named  company,  as 
succcs.sor  to  the  express  business  of  seven  .separate  companies  and  Wells 
Fargo  &  (^o.  at  that  time  operated  over  apprcviniately  92%  of  the  railroad 
mileage  of  the  country  andlconducted  more  than  90%  of  the  express  business 
of  the  United  States.  [The  Southern  Ry.  Co.  and  the  Mobile  &  Ohio  RR. 
have  since  organized  .under  laws  of  Alabama  their  own  express  company, 
under  title  of  Southeastern  Express  Co.  with  $1,000,000  auth.  cap.  stock 
and  office  in  Atlanta.  John  B.  Hockaday  formerly  Gen.  Mgr.,  of 
Southern  Express  Co.  is  President.] 

The  new  contract  which  is  to  continue  in  force  for  a  period  of  five  years, 
with  provisions  for  termination  at  the  end  of  a  period  ot  2i4  years  and  for 
extension  beyond  the  term  of  fiveyears,  had  in  Dec.  1920  received  the  assent 
of  a  large  majority  of  carriers.  The  consummation  of  the  contractwas 
made  contingent  upon  a  continued  consolidation  of  the  express  companies 
approved  by  the  Commission  on  Dec.  7  1920,  as  well  as  upon  its  authoriza- 
tion under  section  5.  paragraph  (1).  ot  the  Inter  State  Commerce  Act. 
of  the  grouping  or  pooling  arrangements  detailed  in  Article  V  of  the  pro- 
posed agreement. 

Railroads  Grouped  for  Express  Purposes. — The  contract  for  express  pur- 
poses divides  the  railway  and  other  lines  on  which  the  Express  Co.  may 
operate  into  three  groups  which  generally  speaking  will  include  such  of  tiie 
aforesaid  lines  as  are  included  in  the  following  districts  respectively  and  such 
other  lines  as  may  now  or  hereafter  be  assigned  by  tlie  Commission  to  any  of 
said  groups,  viz:  (o)  Eastern  Group  carriers  in  the  territory  east  of  Chicago 
and  Cairo  and  north  of  the  Ohio  and  Potomac  Rivers,  (b)  Southern  Group 
carriers  in  territory  cast  of  the  Mississippi  River  and  south  of  the  Ohio  and 
Potomac  Rivers,  (c)  Westcrri  Group  carriers  in  territory  west  of  Chicago, 
Cairo  and  the  Mississippi  River. 

Express  Revenue. — The  gross  express  revenue  it  is  provided  shall  be  de- 
termined for  each  group  monthly  by  ascertaining  and  combining  (a)  the 
total  express  transportation  revenue  arising  from  express  transportation 
over  the  lines  of  the  several  carriers.  (6)  rents  of  buildings,  etc.,  (c)  joint 
rents  of  real  property  and  equip,  (d)  miscellaneous  rents,  (e)  car  mileage  or 
per  diem  earned  upon  cars  owned  or  controlled  by  the  Express  Co.  (/) 
net  income  from  miscellaneous  physical  property. 

It  is  especially  stipulated  that  there  shall  not  be  included  with  the  fore- 
going any  revenue  accruing  to  the  Express  Company  from  operations  other 
than  transportation,  such  as  customs  brokerage  fees.  C.  O.  D.  charges, 
money  order  and  other  financial  revenue,  interest,  etc. 

From  the  total  of  items  (a)  to  (/) ,  inclusive  shall  be  deducted  the  following 
items  for  the  group:  (g)  All  operating  expenses  of  the  Express  Co.  as  defined 
by  the  Commission  including  the  stipulated  depreciation,  indemnities,  etc., 
(/i)  compensation  to  carriers  operated  by  the  Express  Co.,  but  not  parties 
to  this  form  of  contract,  (i)  uncollectible  revenue,  (j)  ejcpress  taxes. 
(k)  rent  for  property  and  equip,  used  jointly,  (.1)  rents  for  rolling  stock  not 
otherwise  provided  for  herein,  (m)  interest  and  discount  on  funds  borrowed 
for  additional  express  property  and  equipment  not  exceeding  8%  p.  a.  but 
this  borrowed  money  as  long  as  it  remains  unpaid  .shall  not  be  considered  as  a 
part  of  the  average  value  of  the  property  employed  in  the  express  business. 

Income  for  Division. — The  balance  remaining  after  this  deduction  shall  be 
designated  as  "Income  for  Division"  and  from  it  shall  first  be  set  aside 
(o)  for  the  Express  Co.  an  amount  equaling  2}^  %  thereof.  The  remainder 
designated  as  "  Net  Income  for  Division"  shall  be  distributed  (6)  among  the 
railroads  in  the  group  executing  this  form  of  contract  in  the  proportion  that 
the  gross  express  transportation  revenue  for  the  month  earned  on  the  line 
of  each  such  railroad  bears  to  the  gross  express  transportation  revenue 
earned  on  the  lines  of  all  such  railroads  in  that  group  for  that  month. 

Sec.  4.  As  a  further  consideration,  the  Express  Co.  agrees  that  for  each 
year  in  which  the  sum  of  the  amounts  set  aside  for  it  at  2}^%  ofthe"  Income 
for  Division"  in  the  several  groups  shall  exceed  6%  of  the  average  value  of 
the  entire  real  property  and  equipment  and  other  capital  of  the  Express 
Company  employed  in  the  express  business  such  excess  "profit"  shall  be 
divided  in  the  following  manner:  (a)  one-half  to  the  Express  Company, 
(6)  the  other  half  to  the  railroads,  parties  to  this  form  of  contract,  to  be 
apportioned  among  them. 

Moreover  the  one-half  portion  of  the  profit  thus  accruing  to  the  express 
company  .shall  be  accumulated  by  it  until  a  sum  equal  to  10%  of  the  value 
of  the  entire  real  property  and  equipment  and  other  capital  of  the  express 
company  then  employed  in  the  express  transportation  business  and  any 
increases  thereof,  with  specified  exceptions  shall  have  been  reached,  after 
which  any  such  profit  shall  be  divided  in  the  ratio  of  one-fovirth  to  the  ex- 
press company  and  three-fourths  to  the  other  carriers. 

Valuation  of  Express  Property. — It  is  agreed  that  the  value  of  the  entire  real 
property  and  oqviipment  and  other  capital  hereinabove  referred  to  was  on 
July  1  1918  $34,642,109  64.  as  fixed  by  the  Director-General  of  Railroads. 
To  such  sum  shall  be  added  subsequent  additions  and  betterments  and 
deducted    depreciation    and    retirements. — V.  Ill,  p.  2532. 

Commonwealth    Power,    Railway    &    Light    Company. 

{Report  for  Fiscal  Year  Ending  Dec.  31  1920.) 
President  George  E.  Hardy,  Feb.  1,  wrote  in  substance: 

Dividend. — The  directors  on  Jan.  17  1921  declared  the  u.sual  dividend  of 
114%  on  the  Pref.  .stock,  payable  Feb.  1  1921  in  scrip  dated  Feb.  1  1921. 
due  on  or  before  Feb.  1  1927,  with  interest  at  6%  p.  a.  to  stockholders  of 
record  Jan.  19  1921. 

Gross  Results. — The  gross  earnings  of  all  subsidiary  companies  for  1920  as 
compared  with  1919  show  increases  in  gross  earnings  as  follows:  Gas.  30.38% ; 
gas  residuals  and  miscellaneous,  27. 59*^0;  electric  (sales  to  .subsidiary  com- 
panies eliminated).  23.07%;  heating  and  water,  17.53%;  railway:  city  lines, 
15.59%;  interurban,  1.69%;  freight  and  miscellaneous,  14.11%.  Elec- 
tricity in  1920  afforded  42.05%  of  the  gross  earnings,  city  railways  20.27%. 
interurban  lines  10Ji%,  and  gas  14.11%.  Coal  sales,  a  new  item,  aggre- 
gated .S294,748. 

Decline  in  Prices. — The  readjustment  of  costs,  except  to  a  comparatively 
small  extent,  cannot  be  availed  of  until  the  expiration  of  outstanding  con- 
tracts. The  item  of  coal  is  one  of  the  largest,  and  most  of  these  contracts 
expire  in  April.  May  and  June,  after  which  time  we  confidently  expect  a 
very  material  saving  in  operating  costs. 

Coal. — Notwithstanding  these  contracts,  and  the  company's  ownership 
of  three  coal  mines  with  normal  output  sufficient  for  about  40%  of  its 
requirements,  the  company  was  obliged  during  a  portion  of  the  year  to 
purchase  "spot"  coal  for  its  gas  and  certain  electric  plants  at  prices  ranging 
from  $1  to  $7  per  ton  in  excess  of  contract  prices.  At  one  time  [railroad] 
conditions  became  so  acute  that  no  coal  could  be  secured  on  any  basis,  and 
it  was  necessary  for  a  few  days  to  suspend  operation  of  gas  plants  in  both 
Saginaw  and  Kalamazoo,  Mich, 


In  August  1920  the  additional  freight  rate  allowi-d  by  the  Inter-State  ( 'om- 
merce  <  ommlsHlon  to  th<!  stwim  railroads  became  ef'f.^-tive.  and  this  item 
aione  lncroas(«  the  operating  costs  of  the  company  over  $1 .000, OOOper  y<»r 

\\'aoe.i  —Karly  In  1920  It  w;is  nw;f«.sary  to  make  material  Increases  In  the 
wage  scales  but  as  conditions  which  requirc<l  this  action  at  that  time  are 
gniflually  disappearing,  we  confidently  exiiect  that  more  witlsfacUjry  aifreo- 
meiits  can  be  entered  Into  as  the  (existing  contracts  expire. 

Maintenance,  dc. — Kxpendlturc-s  for  mainfjnance  and  renfrwaLs  diirlnK 
the  year  amountwl  to  $4.32i  ,021 .  as  compared  with  $3.0.39  ,503  in  1919   an 

i'-lTcv"'^.,^'^  ":,K**iA'^^-   '"•   '»i^I«%-     Oth'T   "••irge   IntTcas:*,"   aggregating 
$.i.Hl,.i.H20.  or  41. .34%  over  1919.  are  shown  b«:low:  K»'t34<iu«B 

Incr(!a.sed  cost  of  coal 82  060  1  in       'in  700/ 

Increa.scfi  cost  of  oil l... '{' 4  955      180  18^ 

Increa-sixl  cost  of  labor. IIIIIII    1,468.755       27:81% 

^i"""."  ,/-»'''> 'noi—D^irinK  the  year,  to  offfct  the  increa.sed  costs  very 
niaterJal  increas<s  in  rales  were  secured,  of  which,  however,  only  approxi- 
mately SI  ,000,000  is  roflwted  In  the  timings,  :is  many  of  the  InCTeisrs  did 
not  become  effective  until  the  latter  part  of  the  year.  With  these  Increased 
rates  and  the  tendency  to  lower  operating  costs,  a  pronounced  Improvement 
in  carniiiBs  for  the  year  1921  should  he  shown. 

^'''ii^i'U^^ •  ^''<^- — '^^'^  '^'^'''  expenditures  for  capital  account  during  the 
year  1920  aggregated  approximately  $7,000,000,  chiefly  for  increasing  pro- 
duction and  transmission  faciliti(!s,  including  a  10.000  k.  w.  turbine  in  the 
15a tto  Creek  steam  plant,  steel  tower  high  tension  transmission  Hues  from 
Hatlh!  (.reek  through  Jackson  to  Owo.s.so,  Mich.,  and  a  10,000  k  w  fj^ 
quency  changer  at  Battle  (Jreek,  which  made  available  for  distribution  in  the 
southern  section  of  Michigan  electric  energy  from  the  western  section 
Likewise  there  was  installed  at  Peoria.  III.,  a  12.500  k.  w.  turbine,  and  at 
Springfield,  O..  an  8,000  k.  w.  turbin(!  with  additional  boilers 

1  he  company  also  acquired  a  gas  coal  mine  in  flarlan  County  Ky  which 
produces  a  high-grade  gas  coal  of  sufficient  amount  to  provide  approxi- 
mately 30%  of  the  requirements  of  the  subsidiary  gas  companies. 

Preferred  Slock. — A  stock  .selling  campaign  throughout  the  territorv  of  the 
Consumers  Power  Co.  in  Michigan  resulted  in  the  sale  of  about  $800  000 
Prof,  stock  to  about  2,000  individual  customers. 

Outlook. — Wo  feel  that  during  1921  a  policy  of  .strict  economy  should  be 
followed  that  the  floating  debt  may  be  reduced  a,s  rapidly  as  possible. 

ANNUAL  OPERATIONS,  METERS  IN  USE.   &C. 


1920.  1919. 

.845.282.500  3.372,341.600  3, 


Saleof  gas,eu.ft.3 
Av .  price  reed . 

perl, 000c. f.  $1.1479  .$1.0039  $0.9047 

Gas  meters  in  use 

Dec.  31 104,7.57  99.413  93.299 

Miles  gas  mains.  1.018  982  950 

Sales  elec.  k.w.h.    513.048,858      465,332,748      424.138.677 
Av.  price  reed. 

per  k.  w.  h.  $.0292  $.0267  $.0243 

Electric  meters  in 

use  Dec.  31.--  173,664  149.289  132,456 

Tons  coal  mined-  395.048  327,611       

Rev.  pass,  carr.: 
City  (transfers 

excluded).-     101.177.351         99.532,044        87,844,206 
Interior,  (trans- 
fers excl.)-- 
Note. — Electric 


1818.  1917. 

147.560.800  2.965,4,55.900 


.381 


IO..333.2O8         12.128,8.52 
sales  to  subsidiary  companies 


11,887,941 
are  eliminated. 


EARNINGS    OF    PRESENT    PROPERTIES,    EXCLUDING 
SALES  TO  SUBSIDIARY  RAILWAYS. 


Calendar  Years —  1920. 

Gas  and  miscellaneous--  $5,908,816 

Electric 13.1.55.066 

Railway:  City 6,340.993 

do     Interurban 3,362,544 

do     Freight  &  misc--     1.365.558 

Coal  sales 294,749 

Heating  and  water 858,255 


1919. 

.$4,557,029 

10,688,763 

5.485,635 

3, 306, .544 

1.196.705 


1918. 

$4,400,425 

8.753.543 

4..308,524 

2,934.069 

930,128 


$0.8447 

91.365 

950 

720.612 

$.0248 

126,467 


91.905,651 
12,152,248 

ELECTRIC 

1917. 

$3,691, .564 

7.. 594, 242 

4,243.042 

2.838,034 

820,924 


730,223 


591,371 


535,929 


$8,500,033     .$8,645,105 


Total  gross  receipts--. $31. 285,981   $25,964,899  $21,918,061  $19,723,736 
Operatmg  expenses 20,623.389     15.336,6,53     13,418,028     11,078,632 

Net  earnings $10,662,592  $10,628,246 

Fixed  chges..  taxes,  di vs. 

on  preferred  shares  of 

underlying  companies.  8.787,674  8.209,240 
Pref.  divs.  (C.P.  R.&L. 

stock)  (6%) 1,077,180       1,077.180 

Com.  divs.     (do)    4%--      


7.549,130 
1.077.180 


6.495.479 

1.077.010 
743,334 


Balance,  surplas $797,738     SI ,341, 826  def. $126,277        $329,281 


BALANCE 
1920. 

Assets — ■  s 

Sec.  &  prop.  owned49, 593, .556  49 
Cars  &  equipment.      294,860 
Coal  prop.  &  equip.  1,259.477 


Debt  discount. 
Cash 

Adv.  to  sub.  COS.. 
Acc'ts  rec.    (do).. 

Int.  rec.   (do) 

Divs.  rec.  (do) 


135.477 
468.952 
6,509,726 
215,344 
68,358 
109.776 


177.025 
492.697 
», 180. 113 
116,672 
61.066 
149,594 


SHEET  DECEMBER  31. 

1919.                                              1920.  1919. 

LiabilUies—                 S  S 

130,451   Pref.  capital  stock  17,953,000  17,953,000 

Com.  capital  stock  18.585,900  18,585,900 

Com.  stock  deliVle  2,414.100  2.414,100 

5-yr.  7%  conv.  bds.  7.608,400  7,828.250 

1->T.  7%  gold  notes  3.570,000  5.9.50.000 

SeripdueFeb.  1'24  1.001,661  1,047,750 

Scrip  due  Feb.  1  "25  1,107,202  1,101,643 

Scripdue  Feb.  1 '26  1,113,088  

Sec.  ser.  7%  notes-   1,722.500  1,884.500' 

Sec.  ser.  6%  notes-      650.000  620,000' 

Coal  bonds,  &C---      669.000  1 

Car   trusts 207.624  

Accrued  accounts.      218.267  297.259 

Surplus X?  ,834,784  1,625,215 

X  Of  amounts  standing  to  credit  of  surplus  account  of  subsidiary  com- 
panies there  are  accruing  to  the  Commonwealth  Power.  Railway  &  Light  Co. 
to  Dec.  31  1920  undistributed  earnings  amounting  to  the  sum  of  $86,683» 
— V.  112.  p.  372. 

American  Wholesale  Corporation,  Baltimore,  Md. 

{Annual  Report  for  Fiscal   Year  ending  Dec.  31   1920.) 


Total  (each  side)58.655, 526  59,307,618 


Calendar  Years—  1918.  1919. 

Gross  sales $25,577,846  $35,315,711 

Total  earnings 4.270.566 

Federaltaxes7%  p.  a.(estimated) 1,341,954 

Preferred  dividends (3H%)297,500 

Federal  taxes  for  year  1918 1,953.079 


1920. 

.$25,577,845 

694,773 

69.000 

575.235 


Balance,  surplus. 


$678,033 


BALANCE  SHEET  DEC.  31. 


A  suets — 
Rl. est., plants. &c. 

Inventories 

Notos  &  accts.rec 
U.  S.  obligations 

Investments 

Cash 

Cash  dep.tordlv. 

Sundry  loans 

Empl.sub.  stk__ 
Deferred  charges 


1920 

.52,881, 

4.817, 

.  8.151 

1.022 

2.S2, 

1,337 

143 

325 

124 

209 


312 
952 
,3,51 
,140 
,211 
.884 
.377 
.960 
.677 
,218 


1919 

S3,024, 

6,723, 

8,372, 

23, 

270 

1,181, 


428 
250 
110 
900 
473 
648 


227,441 


101.852 


Liabilities — 
Pref.7%  cum.stk. 
Com.  stl;(nopar) 
Xotes  payable. - 
Accts.  payable- - 
Deposit  accounts 

Accrued  inter 

Foreign  accept. _ 
Emp.prof.shar.fd 
Fed  .taxes '20(est) 
Pref.div.p.Jan.  1 

1921 (IJi 

Pur .  m .  m  ortgages 
.Surplus 


1920. 

S. 131.900 

4,218,213 

3,935,000 

328,011 

430,174 

31.417 

.    "ilisi 

69,000 

%)  143.376 

1,295, .500 

712,011 


S50,53S 


1919. 

8,500.000 

3.928,392 

2,300,000 

1,316,493 

510,111 

32.888 

16.736 

f,"3¥l.954 


1.300,500 
678.033 


Total 519,296,082  319,925.1081      Total $19,296,082  819,925,108 


a  The  authorized  preferred  stock  amounts  to  $9,000,000;  of  this  there  is 
$500,000  unissued.  S338.100  retired.  S30.000  in  the  treasury  and  $8,131,900 
outstanding,  b  The  authorized  common  stock  consists  of  150,000  shares, 
no  par  value,  including  54,296  unissued  shares  and  95,704  outstanding. — 
V.  112,  p.  164. 
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GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
followiug  tablo  smiiniarizos  rocent  railroad  aud  chu-tric  rail- 
way news  of  a  more  or  less  fj(>neral  charaetiT,  full  dotails 
ooneerning  which  ai'o  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  m  itter  becomes  public  or  shortly  thereafter. 

Jntra-Slale  Tlolvs. — (a)  Tho  IT.  S.  Supreiiio  Court  has  consented  to  hoar 
arKnmentx  Feb.  25  on  tho  appeal  in  tlie  test  case  of  the  Wisconsin  RR. 
Comni.  wliicli  contests  tho  riKlit  of  the  l.-S.  C.  Oonim.  to  raise  Inira-State 
rates  under  the  Kscli-Cuiumins  law.  (b)  Kitrht  of  Commission  to  increase 
fares  of  New  York  Westchester  &  Boston  affirmed  by  Court  of  Ai)peals. 
See  that  company  boloiv  and  "Tinu's"  Feb.  l>.  p.  :i.  (c)  Ohio  HKs.  on  Fob.  3 
hicrea.sed  their  passon^er  rates  from  3  to  3..'>  cts.  p.  ni..  as  permitted  by 
temporary  injuiiclion  Kranled  last  week  by  U.  S.  Dist.  Court. 

Aew  England  Roads'  Diiisionx  Case. — The  conferonco  of  KR.  officials 
seeking  to  settle  this  matter  closed  Feb.  1 .  the  companies  affected  avcreting 
to  submit  their  decision  by  letter.  "Times"  Feb.  2,  p.  IS.  Proposition  to 
form  pool  to  give  the  New  Kngland  lines  $15,000,000  yearly.  "'I'imes" 
Jan.  31.  p.  21:  "Ky.  Age"  Jan.  28.  p.  29G:  "Fin.  Am."  Feb.  1.  p.  1.  Of 
the  §25,000,000  demanded,  the  N.  Y.  N.  H.  &  U.  KR.  has  sought  about 
$15,000,000. 

Abolition  of  National  RR.  Wane  Agreements — Waoes. — V.-l»res.  Atterbury 
of  Penn.  RR.  urges  that  to  avoid  RR.  calamity  national  labor  agreements 
must  be  abandoned;  wage  reductions  may  then  wait  00  days.  See  "Current 
Events"  above  and  compare  "Times"  Jan.  29,  p.  1;  Feb.  1 ,  p.  1  &  2;  Feb.  2, 
p.  1 .  Union  chiefs  threaten  strike  if  said  agreements  are  discarded.  Idem 
Feb.  4,  p.  1. 

Further  Appeal  to  Labor  Board. — Since  Sept.  1  200.000  employees  have 
been  laid  off  by  04  roads,  yet  in  Jan  1921  30  roads  failed  to  earn  operating 
expenses  and  2S  more  fell  short  of  fixed  chagres.      "Sun"  Feb.  3.  p.  2. 

Pending  road's  appeal,  Atlanta  Birmingham  &  Atlantic  called  off  its 
wage  cut. 

Ferry  Lines,  etc..  Curtail. — No  West  Shore  RR.  boats  to  Weehawken 
from  10.10  a.  m.  to  3:40  p.  m.;  50%  of  port's  lighters  idle.  •Times" 
Feb.  2,  p.  20. 

Other  Retrenchment.  &c. — (a)  Mississippi  Central  RR.  Feb.  1  reduced  all 
wages  10  to  30%.  (b)  Soutli  Georgia  Ry.  Feb.  1  made  similar  cut.  "Ry. 
Review"  Jan.  29.  (c)  West  Va.  &  North.  RR.  suspended  operations  when 
men  quit  following  wage  cut.  "Times"  Fob.  2.  p.  1 .  Chesapeake  &  Wast- 
ern  also  decided  to  .stop  operating,  (d)  L.  &  N.  RR..  N.  V.  Ont.  &  W'est.. 
Southern  Pacific  R.  R.  &c.,  reduce  shop  forces,  (e)  Illinois  Central 
shop  employees  reject  proposal  for  5-day  week,  (f)  Erie  RR.  said  to  have 
reduced  section  hands  from  48'<;c.  an  hour  to  35  and  38  cts. 

A  reduction  of  from  S400.000.000  to  $500,000,000  in  the  cost  of  labor  RR 
In  the  U.  S.  may  be  neces.sary.     "Times"  Jan.  29,  p.  1. 

Is  RR.  Problem  Being  Solicd'! — Wage  Reduction  Necessary. — Paper  by 
Editor  "Ry.  Age'  Jan.  28,  p.  275. 

Valuation  for  1920  Rate  Adrance — Valuation.  How  Arrived  at. — Statement 
by  Chairman  Clark  of  l.-S.  C.  Comm..  "Ry.  Age"  Jan.  28.  p.  299.     Com- 

?are  previous  official  statement  in  "Ry.  &  Industrial  Section"  for  Nov. 
920.   p.   0.   and  "Chronicle"  V.    111.  p.   551.  and  statement  for  Class  I 
roads  in  "Ry.  Review"  Jan.  29.  p.  180. 

Valuation  Act  of  19V.i. — Amendment  proposed  "Ry.  Age"  Jan.  28.  p.  282. 

Questionnaires  as  Basis  for  Settlement  with  U.  S.  Gorf.— Outline  of  form 
presented.  "Ry.  Review"  Jan.  29,  p.   180. 

Railway  Mail  Pay. — Request  for  $35,000,000  deficiency  appropriation. 
"Ry.  Age"  Jan.  28,  p.  274. 

Electrical  Terminal  Subway  for  N.  Y.  Waterfront. — (a)  Joint  N.  Y.-N.  J. 
Harbor  Comm.  proposes  construction  at  an  estimated  cost  of  8200,000,000 
of  an  "automatic  electric"  freight  subway  loop  system  connecting  all  the 
railways  entering  N.  Y.  City  with  all  roads  reaching  the  waterfront  on  N.  Y. 
harbor,  in  N.  Y.,  N.J,  and  Long  I.sland,  and  also  to  run  direct  to  water- 
fronts and  piers.  Estimated  capacity  14.000.000  tons  annually  (agst. 
8.000,000  tons  at  present),  with  annual  saving  of  $14,000,000  in  total 
terminal  cost.  "Ry.  Age"  Jan.  28,  p.  269  to  274:  "Eng.  News  Record' 
Jan.  27,  p.  182.  (b)  Special  terminal  plan  of  City  Comm.  for  Jersey  City. 
"Eng.  News  Record"  Jan.  27,  p.  177. 

Mexican  Roads. —  (a)  Mexican  Govt,  reported  to  have  authorized  the 
directors  to  arrange  expert  examination  of  the  several  properties  and  nego- 
tiations with  the  creditors,  preparatory  to  return  of  roads  to  private  man- 
agement. "Ry.  Review"  Jan.  29.  p.  193.  (b)  President  Obregon  said  to 
have  offered  W^illiam  G.  McAdoo.  now  in  Mexico.  $50,000  a  year  to  take 
charge  of  the  State  RRs.  and  rehabilitate  them.  "Sun"  Feb.  1,  p.  2. 

Chilean  Slate  ftfls.— Articles  II  aud  III.  "Ry.  Age"  Jan.  21.  p.  2413; 
Jan.  28.  p.  283. 

Chinese  Roads. — (a)  Chinese  banks  agree  to  put  up  SO. 000, 000  (Mexican) 
to  enable  the  Govt,  to  acquire  rolling  stock  for  Peking-Hankow  and  other 
lines  (Commercial  Attache  Julian  Arnold,  Peking).  "Ry.  Review"  Jan.  29. 
p.   193. 

Bolivian  Ry.  Developments. — "Ry.  Review"  Jan.  29.  p.  193. 

Miscellaneous.— (a)  Idle  freight  cars  Jan.  23,  300.669.  agst.  253,000 
Jan.  16.  "Times"  Feb.  1.  p.  20.  (b)  Car  loadings  for  week  end.  Jan.  15. 
709.888.  agst.  840.524  in  1920.  (c)  So.  Ry.  Co.  denies  any  Intent  to 
Bue  U.  S.  (d)  Higher  Cuban  freight  rates  effective  Dec.  12  1920.  "Wall 
St.  Jour.'    Jan.  22,  p.  7. 

Switching  Case.— Chicago  coal  men  attack  report  made  to  Commission. 
"Coal  Trade  Jour."  Feb.  2.  p.  122. 

Canadian  RR.  Problems. — (a)  Statment  by  Sir  John  Willison.  "Montreal 
Gazette"  Feb.  1.  (b)  Speech  by  F.  B.  Carvell,  Chairman  of  Dom.  Ry. 
Commission.  Idem  Jan.  21.  (c)  Suit  to  revoke  charter  of  Ry.  Brother- 
hood.    Idem  Jan.  31. 

Matters  Covered  in  "Chronicle"  of  Jan.  29. — (a)  iV.  Y.  Tractions. — Gov. 
Miller's  message  and  comments  thereon,  p.  432  to  435;  compare  "Times" 
Jan.   29,   p.    1.  and  subsequent  issues,     (b)    RR.    Wages. — Board  ruling, 

g.  435.     (c)  RR.  Expenses. — Expenses,  why  so  enormous,  p.  436.     (d)  U.S. 
uaranty .—'Legislation  urged,  p.  436:  compare  "Times"  Jan.  31,  p.  23. 
(e)  Outside  Repairs. — (T.  De  Witt  Cuyler).  p.  436. 

Adrian  (Mich.)  Street  Ry. — Operation. — 

The  stockholders  have  divorced  the  control  of  the  property  from  the 
Toledo  &  Western  RR  .  which  recently  went  into  receivership.  Frank  R. 
Coates  was  elected  President;  Morton  Seeley.  V.-Pres  :  AC.  Van  Driesen, 
Treas..  and  Henry  Ledbetter.  Sec  The  system  is  the  terminal  for  the 
Toledo  &  Western  line  and  has  been  operated  by  the  Doherty  interests  for 
a  number  of  years  It  is  barely  paying  its  wav  and  is  for  sale.  Recently 
the  city  was  considering  buying  thelines.  ("El  Ry.  Journal. "3 — V.111.D.1600 

Alabama  &  Vicksburg  Ry. — To  Create  Mortgage. — 
The  stockholders  will  vote  March  4  on  authorizing  the  placing  of  a  bond 
mortgage  of  $4,000,000  on  the  property. — V.  Ill,  p.  1948. 

Ardmore  (Okla.)  Street  Ry. — Fare  Increase. — 
The  Oklahoma  Corporation  Commission  has  authorized  the  company  to 
raise  its  cash  fare  within  Ardmore  City  limits  to  10  cents. — V.  103.  p.  144. 

Atlanta  Birm.  &  Atlantic  RR. — Wage  Cnt  Canceled. — 
The  orders  calling  for  a  wage  reduction  scheduled  which  were  to  take 
effect  Feb.  1  and  affecting  all  employees,  have  been  canceled  by  the  company 
The  U.  S.  Railroad  Labor  Board  ordered  the  road  to  hold  up  the  scheduled 
wage  cut  and  get  together  with  its  employees.  It  is  stated  that  a  reduction 
in  wages  will  be  made  later  in  a  manner  satisfactory  to  all  concerned. — 
V.  112,  p.  371. 

Baltimore  &  Ohio  RR. — Bmids  Authorized. — 

The  I.-S.  C.  Conunission  has  authorized  tho  company  to  nominally  issue 
andhold  In  its  treasury  $2,744,000  of  its  Ref.  &  Gen.  Mtge.  bonds,  .series 
B."  The  Commission  has  also  granted  authority  to  the  following  subsidi- 
anes  to  issue  aud  deliver  their  bonds  to  tho  B.  &  O.  RR.  in  payment  for 
additions,  improvements  and  betterments,  viz.:  Schuvlkill  River "iCa^t  Side 
RR.,  $678. ,500;  Baltimore  &  Philadelphia  RR.,  $2,.';60;  Bait.  &  Ohio  1{R 
in  Pa..  .S83.500:  Wheeling  Pittsburgh  &  Bait.  RR..  $03,500;  Fairmont 
Morgantown  &  Pittsburgh  RR..  -SK.OOO:  Pittsburgh  &  W^ostern  RR..  $51,- 
000;  Pittsburgh  Junction  RR..  S.-)62.0n0:  Baltimore  &  Ohio  &  Chicago  RR., 
$51,000;  Baltimore  &  Ohio  Southwestern  RR.,  $360,000. — V.  112,  p.  468. 


Boston  &  Maine  'RK.—UrgeH  Suit  to  Recover  $100,000,- 
000. — A  iJoston  dispatch  of  Feb.  .3  says: 

The  Boston  &  Elaine  stockholders'  protective  a.s.sociation ,  through  Con- 
rad W.  Crooker,  counsel,  has  requested  the  directors  of  the  U.  &  M.  RR. 
to  briiis  suit  against  all  directors  of  N.  Y.  N.  H.  &  Hartford  RR..  the  Bos- 
ton RR.  Holding  Co.  and  Boston  &  Maine  RR.  whoserv«l  during  the  period 
from  I90t)  to  1914  for  los.se.s  suffered  by  the  11.  &  M..  umoiinting  to  what 
the  .stoiklidlders'   protective  as.sociation  estimates  at  $100,000,000. 

Mr.  Crooker  states  that  if  the  B.  &  M.  directors  do  not  in;>titute  suit  the 
stocklioldors"  protective  association  will  push  the  matter. — V.  112,  p. 
ItiO,  61. 

Brooklyn  City  RR. — Fare  Charge  Upheld.— 
The  Court  of  .Vpjiculs  at  Albany  on  Feb.  4  handed  down  a  decision  up- 
holding the  decision  of  the  Appellate  Division  of  the  Supreme  Court ,  which 
held  that  the  comjiaiiy  has  the  right  to  charge  two  fai-es  on  the  Flulbiu>h 
Ave.  line.      See  V.  112.  p.  371. 

Buffalo  Rochester  &  Pitts.  Ry.  —/>;>.  Increased.— 

Semi-annual  dh  iilinds  of  3'',  each  on  the  Common  and  Pref.  stocks  have 
been  declared,  both  payable  Feb.  15  to  holders  of  record  Feb.  10.  Semi- 
annual dividends  of  2'i  each  have  bwii  paid  on  tho  Common  stock  from 
Feb.  1919  to  Aug.  1920.  incl.— V.  112,  p.  161. 

Carolina  Power  &  Light  Co. — Fare  Increase  Denied. — 
The  North  Carolina  Corjxiration  Commission  has  denied  the  company 

permission  to  Increase  its  fare  from  7  cents  cash  with  4  tickets  for  2,5c    to 

8  cents  ca.sh  with  4  tickets  for  30c. — V.  Ill ,  p    192 

Central  of  Georgia  Ry. — Equipment  Trust  Certificates. — 
Kiiliii,  LtH'b  &  Co.,  it  is  announced,  have  placed  privately 
,S()r)(),0()0  (J3^%  Equip.  Trust  Certificates,  Series  "M": 

Although  the  offering  price  is  not  made  public  the  company  in  its  applica- 
tion to  the  l.-S.  C.  Commission  for  authority  to  Issue  the  certificates  stated 
that  the  bankers  had  agreed  to  take  them  at  96. 

Dated  Feb.  1  1921.  due  $00,000  Feb.  1  1926  and  $59,000  each  Feb.  1 
thereafter  to  1936.  Denom.  $1,000.  Int.  payable  F.  &  A.  Guaranteed 
p.  &  i.  by  Central  of  Georgia  Ry.     <"ommercial  Trast  Co.,  Phila.,  trastee. 

The  equipment  trusts  will  be  secured  on  7  locomotives.  13  passenger  cars 
and  4  express  cars,  estimated  to  cost  $1,088,835.  A  Government  loan  of 
$237,900  has  been  secured  to  pay  for  part  of  the  cost.— V.  112.  p.  409.  371. 

Chesapeake  &  Ohio  Ry. — Authorization. — 

The  l.-S.  C.  Commission  has  authorized  the  company  to  issue  from  time 
to  time  not  to  exceed  $50,225,000  Common  stock  for  the  purpose  of  effecting 
the  conversion  and  cancellation  of  its  $40,180,000  5%  C;onv.  30-year 
.secured  gold  bonds  now  outstanding  at  rates  specified  in  the  trust  indenture. 
See  description  in  V.  102,  p.  1162. — V.  112,  p.  161. 

Chesapeake  &  Western  Ry. — Would  End  Pass'r  Service. 

The  company  has  petitioned  tho  Virginia  Corporation  Commission  for 
permission  to  abandon  passenger  service  on  its  road.  It  is  pointed  out  that 
motor  travel  on  highly  improved  paralleling  lines  has  seriously  affected 
passenger  traffic — V.   108.  p.  2240. 

Chicago  &  Eastern  Illinois  RR. — Reorganization. — 

The  following  announcement  is  made  on  behalf  of  the  several  committees 
representing  security  holders  of  the  company:  "The  approval  by  the  l.-S. 
C.  Commission  of  the  capitalization  of  a  new  company  which  it  is  contem- 
plated will  succeed  the  present  Chicago  &  Eastern  Illinois  RR .  in  reorganiza- 
tion enables  the  representatives  of  the  several  classes  of  security  holders  to 
proceed  with  the  formation  of  a  plan  of  reorganization,  the  particulars  of 
which  have  already  been  agreed  upon." — V.  112.  p.  256. 

Chicago  &  North  Western  Ry. — FiZc.s  Government  Claim. 

Tho  company  has  filed  a  claim  for  $.59,000,000  against  the  Government. 
This  amount  includes  all  that  the  company  claims  during  the  entire  time  of 
Federal  control.  Of  the  amount  ,S4,000,000,  it  is  said,  is  due  for  deficiency 
in  operating  returns  in  the  six  months  of  guarantee. — V.  112.  p.  256. 

Chicago  Terre  Haoite  &  Southeastern  Ry. — Lease. — 

It  is  stated  that  the  lease  of  the  property  to  the  Chicago  Milwaukee  & 
St.  Paul  Ry.  for  999  years  has  been  approved  by  68%  of  the  stock  and  79% 
of  the  income  bondholders.     See  V.  111.  p.  2519. 

City  &  Suburban  Ry.  of  Wash. — Pays  Feb.  1  Interest. — 

Funds  to  meet  the  semi-annual  interest  due  Feb.  1  on  the  $1.7.50,000 
First  Mortgage  5%,  bonds,  has  been  deposited  with  the  Baltimore  Trust 
Co.,  trustee.  At  the  past  two  interest-paying  periods  on  these  bonds  the 
company  took  advantage  of  its  90-day  clause  in  the  mortgage  before  meet- 
ing payment. — V.  Ill,  p.  588. 

Cleveland  Railway. — Would  Permit  Sale  of  Stock. — 

An  ordinance  has  been  introduced  in  the  Cleveland  City  Council  amending 
the  Tavlor  service-at-cost  franchise  so  as  to  permit  the  sale  at  not  less  than 
80  of  liot  more  than  $3,000,000  Capital  stock.  See  text  of  ordinance  in 
"Electric  Railway  Journal"  Jan.  29. — V.  112,  p.  409. 

Cleveland  Cine.  Chicago  &  St.  Louis  Ry. — Guaranty. — 

The  l.-S.  C.  Commission  has  granted  authority  to  guarantee  $108,000 
10-year  6%  promissory  note  of  Louisville  &  Jefferson  ville  Bridge  &  RR..  as 
part  securityforaloanof$162, 000. from  the  United  States  to  the  latter  com- 
pany. This  Government  loan  i.«  also  secured  by  a  note  for  $54,000,  similarly 
guaranteed  by  Chesapeake  &  Ohio  Ry.  The  proceeds  of  the  loan  are  to  be 
used  for  additions  and  betterments  to  way  and  stnactures  of  the  Louisville 
&  Jeffersonville  Bridge  &  RR..  made  and  to  be  made  during  1920  and 
subsequently. — -V.  112.  p.  161. 

Columbus  Newark  &  Zanesville  El.  Ry. — Extension. — 

The  orotective  committee  for  Columbus  Buckeye  Lake  &  Newark  Trac- 
tion Co.  1st  Mtge.  5%  bonds  due  1921.  of  which  George  K.  Johnson  is 
Chairman  (V.  111.  p.  2040).  announces  that  the  time  for  deposit  of  bonds 
under  the  protective  agreement  of  Nov.  10  1920  has  been  extended  to 
April  1  1921.— V.  Ill,  p.  2139.  2040. 

Concord  Maynard  &  Hudson  St.  Ry. — Operation. — 

It  is  reported  that  the  towns  of  Concord.  Acton,  Hudson,  Maynard  and 
Stow  may  have  to  take  over  the  trolley  line,  as  company  is  imabletomeet 
its  expenses  The  five  towns  would  have  to  provide  for  the  maintenance 
of  the  road  at  an  annual  cost  of  about  $23,000. 

Detroit  United  Ry. — Netv  Directors.— 

C  R.  Nutt,  of  Cleveland,  and  Chas.  Laurondau.  of  Montreal,  have  been 
elected  directors,  succeeding  C.  M.  Swift  and  Alonzo  Potter. — V.  112,  p. 
469.  372. 

Eastern  Massachusetts  Street  Ry. — Earnings. — 

SixMos.to  Tu-eheMos .  to 

Nov.  30  1920.  May  31  1920. 

Total  income -.$6,803,801  $13,471,220 

Operating  expenses 6.008,721  12,380,439 

Taxes 103.394  323.333 

Gross    income $751,745  $761,447 

Interest  and  rentals 796.904  1,484.518 

Deficit - $45,158  $723,070 

Add — Ajiiount  required  to  meet  cost  of  service- .      499.489  1.164,747 

Total  deficit ---     $544,647  Sl.887,817 

—V.   112,  p.  257. 

East  St.  Louis  &  Suburban  Co. — Botid  Ext. — Earnings. 

To  provide  for  the  ($2,110,0001  7%  Convertible  bonds,  due  Jan.  1  1921. 
the  holders  thereof  were  offered  tho  right  to  exchange  their  bonds,  par  for 
par.  for  new  8%  convertible  bonds  dated  Jan.  1  1921  and  due  Jan.  1  1926. 
The  new  bonds  are  similar  in  all  respects  to  the  maturing  lx)nds  and  are 
callable,  all  or  part,  at  any  time  at  prict^  named  below.  .\  semi-annual 
sinking  fund  of  $.50,000.  beginning  Aug.  1  1921 .  will  be  u-sed  by  the  trustee 
to  purcha.se  bonds  at  not  exceeding  102  !i  in  1921.  102  in  1922.  101  \>  iH 
1923.   101  in  1924.   lOOk-  in  1925. 
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Data    from    Letter   of   President   C.   M.   CInrk   to   the    Bondholders. 

'Dk!  outlook  for  1021  is  favonibln  in  so  far  as  cxroiiKe  accounts  arc  con- 
reme<l.  Tlio  coiistanlly  niountlnK  (expenses  In  Iho  past  fow  years  have 
been  met  to  ii  consldcrahio  extenl  by  increases  in  rates  iiiifl  fans.  Tlic 
siTecl  railway  fare  In  Kast  Ht .  I.ouls  is  now  H  cents,  and  wliili;  In  many 
Eastern  coniniunillcfl  a  10-cont  faro  Is  rc(|iilr<Ki.  It  is  lioj)e<l  that  it  may 
not  bo  necessary  to  incrcnso  the  fnre  above  H  cents  in  Kastr  Ht.  Louis.  Sub- 
stantial Increases  have  been  obtained  upon  the  Intcrurban  llni»  in  passcnKor 
and  coal  frelKlit  ratca.  Uuslne.ss  in  all  departments  has  been  large,  but 
there  lias  been  some  falllne  off  due  to  Industrial  depression.  i>arti<!ularly 
In  freiKhl  eaminRs.  The  increases  in  earninRs  in  recent  months,  while 
substantial,  have  not  continued  lonp?  cnouRh  to  enable  the  company  to  do 
any  new  financinR,  nor  are  tlie  financial  marliets  as  yot  ready  to  jjureha.sc 
new  securities  of  public  utility  companies,  a  large  part  of  whose  earnings 
come  from  electric  railway  business. 
Combined  Stalement  of  Earnings  of  E.  St.  L.  Cos.  with  Inter-Co.  Hems  Elim'alrd 

Nov.  3Q  Years—  1919-20.  1918-19.  U)17-l«. 

Gro.ss  earnings   _^ U.2r>r>.m2     .$3,1S0,7H8     .S:i,170.»:58 

Operating  expenses  ajid  rentals 2.M'2.r>:i7       2,111,01.')       2.100.f)(i'^ 

Taxes.,.. 172.900  IS.J.'iOO  162. .500 

Depreciation  accruals 464,271  245,692  93,715 

Int.  on  bonds  St  floating  debt,  amort. 

of  dl.sct.  on  bonds  &  misc.  debits..         494.439  .501,105  493,«5'1 

Int.  &  amort,  of  disct.  on  conv.  bonds         158,848  1.56,291  128.162 

Surplus. S322.047  $18,380         SI  91  .546 

There  was  a  balance  to  credit  deprec.  res.  Nov.  30  1920  of  S798.08(). 
Tlie  earnings  of  the  Alton  street  railway,  Interurban  railway,  gas  and 
electric  properties  controlled  by  the  company  arc  not  Included  in  the  above 
table,  because,  following  default  in  interest  on  the  bonds  of  the  Alton 
Granite  &  St.  Louis  Traction  Co.  Aug.  1  1918.  receivers  were  appointed  in 
Aug.  1920  and  the  Alton  properties  are  being  operated  separately. — 
V.  112,  p.  372. 

Federal  Light  &  Traction  Co. — Fare  Increase. — 

The  New  Mexico  Corporation  Commission  recently  authorized  the  Las  Ve- 
gas Transit  Co.,  a  subsidiary,  to  Increase  its  fares  from  6  to  8  cents. — V.  110. 
p.  1088. 

Fort  Smith  &  Western  RR.— Sale  Ordered — New  Co. — 

Federal  Judge  F.  A.  Youmans  has  ordered  the  sale  of  this  road  to  the 
highest  bidder  on  M.arch  31  at  Fort  Smith,  Ark.  The  road  has  been  In  the 
hands  of  a  receiver  for  several  years.  Physical  valuation  is  placed  unoffi- 
cially at  $14,000,000. 

A  new  company,  the  Fort  Smith  &  Western  Ry.,  was  Incorporated  in  Dela- 
ware Jan.  10  1921  with  an  authorized  capital  of  $7,000,000.  Incorporators 
Alton  S.  Dustin,  Homer  H.  McKeehan  and  W.  E.  Stewart,  Cleveland.  The 
Corporation  Tru.st  Co.  is  the  company's  Delaware  representative. — V.  Ill, 
p.  2324. 

Hocking'  Valley  Ry. — Govem^nent  Loan. — 
The  I.-S.  C.  Commission  has  approved  a  Government  loan  of  $1,665,000 
to  enable  the  company  to  provide  new  additions  and  betterments  to  equip- 
ment, way  and  structures. — V.  Ill,  p.  2324. 

Illinois  Southern  Ry. — Sole  of  Road. — 

This  road,  running  from  Salem,  111.,  to  Bismarck.  Mo.,  about  140  miles 
has  been  sold  to  a  group  of  business  men  located  in  the  territory  covered 
by  the  road  at  a  price  said  to  be  under  $1,000,000  A  new  company  will 
be  formed  by  the  purchasers  and  the  road  will  be  rehabilitated  and  put  into 
operation.  The  road  has  ceased  operations  since  Dec  1919  Negotiations 
leading  up  to  the  sale  have  been  carried  on  by  Frank  O  Wetmore.  Pres  of 
the  First  National  Bank,  Chicago,  representing  the  road,  and  Clinton  H 
Crane,  Pres.  of  the  St    Joseph   Lead  Co 

The  road  was  sold  under  foreclosure  proceedings  in  Sept.  1920,  and 
bought  in  by  W    T    Abbott  on  behalf  of  the  bondholders 

A  majority  of  the  $1 ,936,000  1st  mtge  5%  bonds  are  held  by  the  Chicago 
Clearing  House  banks,  being  taken  over  at  the  time  of  the  Walsh  failure 
about  three  years  ago. 

When  the  road's  claim  against  the  Government  is  settled  it  is  expected 
to  pay  these  bondholders  approximately  20  cents  on  the  dollar.  The 
holders  of  the  income  5s.  totaling  $1,380,000,  and  the  .$4,000,000  of  common 
and  $1,000,000  6%  preferred  will  realize  nothing  from  the  sale,  at  is 
stated. — V.  112,  p.  61. 

Illinois  Traction  Co. — Fare  Increase,  &c. — 

The  Illinois  P.  U.  Commission  has  authorized:  (a)  Decatur  Railway  & 
Light  Co   to  increase  its  fare  from  5  to  6  cents  on  Its  Decatur  lines;  (6)  the 
Bloomlngton  &  Normal  Ry    &  Light  Co    to  issue  $72,000  5%  1st  &  Gen 
Mtge.   bonds,  $108,000  capital  stock  and  $93,000  bond-secured  notes. — 
V.   112,  p.  469. 

Indiana  Harbor  Belt  RR. — Authorization. — 

The  I.-S.  C.  Commission  has  ordered  that  the  time  within  which  the 
company  was  authorized  to  Issue  $2,200,000  7%  promissory  notes,  payable 
on  demand  (V.  Ill,  p.  1949),  be  extended  from  60  days  to  6  months  after 
Nov.  6  1920.     See  v:  111,  p.  1949,  2423. 

Interstate  Public  Service  Co. — Acquisitions. — 

The  following  companies  have  applied  to  the  Indiana  P,  S.  Commission 
for  permission  to  merge  with  the  Interstate  Public  Service  Co.;  (1)  Louis- 
ville &  Northern  Ry.  &  Lighting  Co..  which  operates  the  line  between 
Louisville  and  New  Albany;  (2)  Louisville  &  Southern  Indiana  Traction  Co. 
which  operates  the  electric  line  between  Louisville  and  New  Albany  by 
way  of  Jeffersonville;  (3)  United  Gas  cfe  Electric  Co.,  which  operates  the 
electric  light  and  gas  systems  of  New  Albany  and  Jeffersonville;  (4)  the 
New  Albany  Water  Works  and  (5)  Central  Indiana  Lighting  Co. 

In  the  merger  it  is  said  $10,056,000  of  Preferred  and  Common  stock  will 
be  canceled  and  will  be  replaced  by  $3,120,000  Preferred  and  Common 
stock.  In  addition  $765,431  debts  of  the  merged  companies  will  be  can- 
celed, it  was  said. 

President  Harry  Reid  states:  "We  are  wiping  out  $7,000,000  of  stock  and 
several  hundred  thousand  dollars  of  debts.  We  do  this  because  we  realize 
that  we  must  get  down  to  bed  rock." — V.  112,  p.  469. 

Kansas  City  Northwestern  RR. —  U.  P.  Seeks  Acquisition. 

See  Union  Pacific  RR.  below. — V.  110,  p.  1089. 

Little  Miami  RR. — Earnings — New  Director. — 

The  total  surplus  as  of  Dec.  30  1920,  amounted  to  $955,840,  as  against 

$948,229  In   1919. 

Robert  L.  Black  has  been  elected  a  director  succeeding  A.  L.  Frazier  of 

Xenia,  Ohio.— V.  106,  p.  1797. 

Long  Island  RR.^ — Equipment  Trusts  Sold. — Plympton, 
Gardiner  &  Co.,  Cassatt  &  Co.,  Paine,  Webber  &  Co., 
New  York  and  Strother,  Brogden  &  Co.,  Baltimore,  an- 
nounce.the  sale  at  prices  ranging  from  99.51  to  92.18  to 
yield  6^%  according  to  maturity  of  $1,656,000  6%  Equip- 
ment Trusts  Series  "C"  (See  adv.  pages). 

Dated  Aug.  1  1920.  Due  $138,000  each  year  from  Aug.  1  1921  up  to 
Aug.  1  1932.  Int.  payable  F.  &  A.  Issued  under  Phila.  plan.  Trustee, 
Fidelity  Trust  Co.,  Phila. 

Securiln. — Secured  on  100  standard  steel  passenger  cars  (delivered) 
costing  $2,070,960  of  which  .$414,960  paid  in  cash. 

Compavij. — The  company  has  outstanding  $34,110,250  of  .stock  of  which 
.$33,823,500  Is  owned  by  the  Pennsylvania  Railroad,  which  guarantees  over 
•$25,000,000  of  the  refimding  bonds.  Owns  322  miles  of  road  and  leases 
70  miles  of  road.  Company  also  controls  all  of  the  electric  railwa3's  on 
Long  Island,  excepting  those  of  the  B.  R.  T.  system. 

Injunction  Against  Increased  Fares  Vacated. — The  Appel- 
late Division  of  the  Supreme  Court  in  Brooklyn  on  Jan. 
28  vacated  the  injunction  granted  the  city  and  State  authori- 
ties by  Justice  Benedict  restraining  the  company  from 
increasing  fares  20%,  which  was  allowed  by  the  Inter- 
State  Commerce  Commission. 

The  injunction  was  granted  on  the  ground  that  the  company  operated 
an  intra-State  railroad  and  was  therefore  out  of  the  jurisdiction  of  the 
Federal  Commission. 


The  Incrca.sod  far<«  became  effective  at  12:01  a.  m.  January  29.  The 
new  rates  apply  to  all  passenger  fares  except  the  60-trlp  commutation,  the 
46-trlp  school  anfl  the  .50-trlp  family  tickets.  The  conipanv  has  announcc<l 
that  a  petition  wrjuld  probably  be  made  to  the  I*.  .S.  Coninil.ssion  to  bu.rc-.se 
these  ratfw.  The  Incresise  also  applies  to  all  ono-way  and  rounrl-trlp 
tickets  and  to  local  tnrrtt  on  the  electric  line  on  Atlantic  Ave..  Brooklyn. 

Alfred  A.  fiardner.  counsel  for  the  company,  in  his  argument  for  the 
annulment  of  the  injunction,  said  that  the  1.-8.  C.  C^ornmlsslon.  not  being 
open  to  direct  attack  by  State  courts,  could  not  bo  attacked  collaterally 
by  them,  and  that  the  determination  of  the  C^omnilKslon  th.it  thi-  intra-  *_ 
State  rales  were  dl.scrlminatory  because  they  were  lower  than  those  of  Inter- 
State  coiniianles  was  free  of  attacks  by  State  courts. 

I'ublif:  Service  ('omml.ssioner  Alfred  ."VI.  Barrett  announced  that  an  appeal 
to  the  C;ourt  of  Appeals  would  be  taken  Immediately. 

The  decision  of  the  Appellate  nivision  similarly  affects  the  Statcn  Island 
Rapid  Transit  Ry.  ('o..  where  the  new  rates  were  also  to  be  put  Into  effect 
at  once. — V.   112.  p.  409. 

Louisville  &  Jeffersonville  Bridge  &  RR. —  U.  S.  Loan. 

See  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry .  atxjve. — V.  1 U ,  p. 2324. 

Louisville  &  Northern  Ry.  &  Lighting  Co. — Merger. — 

See  Interstate  Public  Hervico  Co.  above. —  V.  112,  p.  469. 

Louisville    &    Southern   Indiana   Tr.    Co. — Merger. — 

See  Interstate  Public  Service  Co.  above. — V.  112,  p.  469. 

Manchester  Traction  Light  &  Power  Co. — Bonds 
Offered. — Tucker,  Antlionv  &  Co.  Now  York  an;  offering  at 
96K  and  interest  to  yield  about  7.30%  8914,000  7%  1st 
Rof  Mtge.  Sinking  Fund  Gold  Bonds.     A  circular  shows: 

Dated  Aug.  1  1017.  Due  Aug.  1  1952.  Int.  payable  F.  &  A.  American 
Tru.st  Co..  Boston,  trastee.  Callable  at  105  and  Int.  all  or  part  for  sinking 
fund.  Donom.  SI  .000  and  S50')  (c*  &  r)  $5,000.  Normal  Federal  Income 
tax  up  to  2%  assumed  by  comyiany. 

Company. — Owns  and  operates  hydro-electric  power  plants  and  tran-s- 
mission  systems  ,ind  does  the  c;ntire  commercial  electric  light  .ind  power 
busine.ss  In  Manchester  and  Nashua,  N.  H.,  and  in  17  surrounding  towns. 
Also  operates  .street  railway  In  Manchester  and  vicinity  and  supplies  gas  for 
lighting  and  heating  In  Nashua.     Population  about  140,000. 

Purpose. — To  refund  a  like  amount  of  Coasol  Mtge.  .5s  due  April  1  1921. 

Security. — After  April  1  1921  the  bonds  will  be  a  first  lien  on  the  property. 
Earnings  Calendar  Years  Unci  Subsidiaries) 

1920.  1919.  1917.  1915. 

Gross... S2,372„587  52,020,619  S1..573.381  $1.3.56,449 

Net 729,.532        680,397        627,703         594.968 

Int.  charges 295,176        283,514         188,266         139,545 

Note. — Over  85  %  of  present  net  earn .  are  from  electric  light ,  power  and  gas . 
Capitnlizalion    Outstanding    Upon    Completion    of   the    Present    Financing. 

Fir.nRef.  Mtge.5%  bonds $1,642, 000;  7 %  bond.s  $914,000 x$2 ..5.56 .000 

Collateral  trust  6%  notes  duo  Nov.  1  1922 ^ 1,750,000 

Goff's  Falls,  Litchfield  &  Hud.son  St.  Ry.  1st  5s  1926 200.000 

Manchester  &  Derry  St.  Ry.  1st  5s,  Dec.  1  1927 125.000 

Capital    .stock    ($100    par) 4,250,000 

X  Does  not  include  .82.059,000  5s  held  by  trustee  as  collateral  for  the 
Coll.  Trust  Notes  but  includes  $36,000  held  in  sinking  fund.V.  112,  p.  470 

Marcellus  (N.  Y.)  &  Otisco  Lake  RR. — Sale. — 

According  to  deeds  filed  at  the  office  of  the  County  Clerk  at  Syracuse, 
N.  Y.,  Fred  B.  Snyder,  who  bought  the  road  at  auction  some  time  ago, 
has  sold  it  to  financiers  and  bitsiness  men  living  in  and  near  Marcellus,  N.  Y., 
for  .$65,000.  About  $50,000  of  the  purchase  price  was  raised  by  business 
men  in  Marcellus,  .Skaneateles,  Otisco  and  other  places,  and  the  remainder 
was  subscribed  by  farmers  living  in  the  district  served  by  the  road.  A 
new  company,  the  Marcellus  &  Otisco  Co.,  Inc.,  has  been  formed. — 
V.  Ill,  p.  2520.  692. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Equip- 
ment Notes  Sold. — Dillon,  Read  &  Co.  this  week  sold  S2,.500,- 

000  614%  Equip.  Trust  Gold  notes.  Series  "J."  Price,  par 
and  int.  for  1926  to  1931  maturities,  and  increasing  34% 
for  each  maturity  thereafter  to  101  for  1935  maturity. 

Maturing  $250,000  annually  March  1  1926  to  1935  incl.  Int.  payable 
in  New  York  M.  &  S.  Denom.  $1,000  (c).  Central  Union  Trust  Co.  of 
N.  Y.,  trustee.  Co.  agrees  to  pay  Federal  normal  income  tax  up  to  2%. 

Security. — Secured  on  the  following  new  equipment:  500  lx)x  cars.  400 
stock  cars.  250  refrigerator  cars.  3  dining  cars.  Equipment  cost  33  1-3% 
in  excess  of  the  amount  of  notes  offered. — V.  112.  p.  470. 

National   Railways   of   Mexico. — Preparations   Reported 

Looking  to  Surrender  of  Government  Control.— 

The  Mexican  Government  is  reported  to  be  making  preliminary  arrange- 
ments for  a  report  on  the  physical  condition  of  the  properties  and  a  posslole 
settlement  of  some  kind  with  the  creditors  with  a  view  to  returning  the 
property  to  private  management.     See  "Railway  Review"  of  Jan.  29,  p.  193. 

Present  Railway  Condition  in  Mexico. — W.  M.  Whitenton, 
Assistant  Chief  Operating  Officer,  Missouri  Kansas  & 
Texas,  in  an  article  pubhshed  in  "Railway  Age"  of  Jan.  8, 
p.  113,  says  in  brief: 

Track. &c.— The  writer  recently  returned  from  a  two  weeks'  trip  covering 
approximately  3.000  miles  of  railroad  In  the  Republic  of  Mexico,  entering 
through  the  Laredo  gateway  and  returning  through  the  Eagle  Pass  gateway, 
visiting  the  cities  of  Monterey,  San  Luis  Potosi,  Mexfco,  Guadalajara, 
Aguascalientes,  Durango,  Torreon  and  Monclova.  I  was  in  the  Republic 
of  Mexico  in  the  Spring  of  1908  and  naturally,  I  was  Interested  in  the  changes 
since  that  time. 

My  greatest  surprise  was  in  finding  the  roadbed  of  the  lines  over  which 

1  traveled  in  such  a  good  physical  condition.  Most  of  the  line  from  Laredo 
to  Mexico  City  is  laid  with  85  lb.  rail,  in  good  condition,  with  good  joints, 
ample  ballast  and  ties.  Considerable  work  has  evidently  been  done  on 
this  track  during  the  past  five  or  six  months,  as  the  line,  surface  and  drainage 
is  excellent.  Our  train  jogged  along  at  a  speed  of  40  to  55  miles  per  hour 
with  comfort. 

Between  Mexico  City  and  Guadalajara,  Aguascalientes  and  Durango, 
and  Durango  and  Torreon,  there  is  a  mixture  of  75  and  85  lb.  rail,  all  in 
very  good  condition,  but  the  track  does  not  show  the  excellent  condition 
which  prevailed  so  noticeably  between  Laredo  and  Mexico  City,  although 
there  is  no  "real  bad  track."  Some  of  it  has  good  ballast,  while  there  are 
stretches  where  there  is  no  ballast.  The  line  between  Torreon  and  Mon- 
clova is  in  good  ordinary  condition — 75  lb.  rail  and  fairly  good  line  and 
surface — but  it  shows  evidence  of  insufficient  tie  renewals.  Between 
Monclova  and  Eagle  Pass  the  line  is  light  56  lb.  rail  wihch  Is  in  need  of  ties, 
and  the  banks  are  narrow.  This  is  the  poorest  piece  of  track  I  saw  on  the 
entire  trip. 

Bridges,  &c. — Bridges  in  the  Durango-Torreon  district  suffered  a  great 
deal  from  the  revolution.  All  the  wooden  structures  were  destroyed;  they 
have  been  rebuilt,  but  in  many  instances  only  temporarily.  A  good  many 
of  the  steel  structures  were  dynamited  or  otherwise  damaged.  Most  of 
these  have  been  replaced  and  repaired. 

The  track  conditions  on  an  average  compare  favorably  with  much  of 
the  track  in  the  United  States,  and  is  capable  of  sustaining  a  considerable 
traffic,  if  giv'en  a  reasonable  maintenance  allowance. 

Station  and  shop  buildings,  roundhotises.  etc.,  in  the  territories  where  the 
revolution  dominated,  show  considerable  damage;  in  many  instances  they 
were  entirely  destroyed.  It  will  require  a  considerable  expenditure  to 
replace  these  facilities.  There  has  been  no  real  progress  made  the  past  ten 
years  in  the  way  of  additional  tracks,  yards,  station  buildings,  etc. 

Rolling  Stock. — The  Aguascalientes  shop,  ten  yeirs  ago,  would  have  been 
considered  a  modern  shop,  capable  of  turning  out  25  locomotives  per  mouth 
In  classified  reparis-  the  car  shops  capable  of  taking  care  of  several  hundred 
cars  in  heavy  repairs.  .\t  the  present  time  they  are  working  approximately 
2,200  men  In  both  the  locomotive  and  car  departments,  averaging  about 
20  locomotives  per  month  and  repairing  several  hundred  cars. 

The  greatest  need  of  the  railways  of  Mexico  is  equipment  and  rolling 
stock.  The  lines  suffered  a  loss  of  about  10,000  freight  cars  and  about  400 
locomotives  during  the  revolutionary  period.  They  now  have  about  350 
locomotives  awaiting  shop,  and  have  a  shop  capacity  of  about  75  locomo- 
tives per  mouth  provided  they  could  get  material  with  which  to  carry  on  the 
work.     Labor  is  plentiful. 
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There  are  many  liundrtid  remnants  of  destroyiHl  freight  cars.  These 
have  all  been  gathered  and  assembled  at  eenain  conveiilent  points  and  will  be 
repaired  as  rapidly  as  funds  ean  bo  provided  for  this  class  of  work.  The 
passenger  eciulpment  Is  In  rather  deplorable  condition,  duo  to  la<-k  of 
repairs  during  the  past  ton  yoiirs,  and  a  large  amount  of  the  psasonger 
traffic  Is  being  handltxl  In  box  cars. 

Rales — Passenger  fares  In  Mexico  have  not  been  changed  for  more  than 
25  years;  however,  It  Is  the  opinion  that  the  rates  will  bo  Increased  about 
Jan.  1.  Freight  rates,  like  ours,  have  Increased  the  past  ten  years,  and 
they  are  on  a  fairly  remunerative  basis. 

Employees. — Labor  organizations  In  Mexico  are  well  organized.  Train 
service  employees  receive  good  retnunenitlon.  Station  and  yard  employees 
are  al.so  on  a  good  basis.  The  shop  crafts  and  tnwk  laborers,  however, 
have  not  been  so  well  taken  care  of,  but  are  on  a  fair  living  wage. 

The  present  rallro;ul  :ulmlnlst ration  Is  up-to-date  and  composed  of 
practical  men.  The  Dlrector-Ceneral  Is  a  man  of  about  ■>>  years'  experi- 
ence, trained  In  the  early  days  under  the  leadership  of  American  railroad 
men.  and  for  the  past  few  years  superintendent  and  Oeneral  Superintendent 
of  part  of  the  National  Lines.  The  employees  are  made  up  entirely  of 
Mexicans,  there  being  only  two  or  tlu'eo  Americans  In  railroad  sci^lce  on 
tlio  entire    National  Lines  system. 

Political  Siliialion. — -I  found  a  most  friendly  feeling  expressed  everywhere 
for  the  United  States  and  for  the  Americans.  Peace  and  quiet  prevaiU^d 
everywhere  during  the  entire  trip  and  the  only  evidence  of  revolution  to  be 
seen  were  the  scars  wlilch  have  been  left  behind.  1  am  of  the  opinion  that 
the  present  government  is  the  strongest  that  lias  boon  In  power  sln<-«  the 
abdication  of  the  old  ni,iz  regime  ai\d  with  proper  support  I  am  confident 
it  will  bo  friendly  to  the  United  States.  (The  gateway  into  the  United 
States  for  free  interchange  of  traffic  was  reopenetl  on  Jan .  1  af I er  an  Inl  erval 
of  several  years  — Ed  J  See  V.  112.  p.  62;  V.  111.  p.  2140.  189:  V.  110.  p. 
1409 

New    York    Railways. — Operating    Loss   of  $240,215   in 

Five  Months — Furc  Increase  Essential  to  Conliniied  Operations. 
— Receiver  Job  K.  ITodores  on  Wednesday  gave  out  a  verbal 
.slatenient  showiiijj  for  the  eompaiiy  for  llie  fi\'e  months 
ended  Dee.  31  an  operating  deficit  of  S2-10,215  dne  to 
monfhlv  deficits  as  follows:  Aufjust  $3.'),9S2,  September 
<519,042,  October  $24,203,  Noveinl)er  STG.o.W,  December 
^83.. '538. 

These  figures  Mr.  Hodges  says  prove  tliat  Iho  lines  still 
left  to  the  company  cannot  long  be  operated  without  an 
increased  income,  and  he  knew  no  v.-ay  of  acquiring  this 
without  an  increase  in  fare.  He  intimated  that  the  for- 
closure  decree  sought  by  the  4%  liondholders  would  ho  be- 
lieves be  granted  by  the  Federal  Court  witliin  a  few  weeks 
unless  there  is  marked  imnrovement  in  the  situation.  N.  Y. 
"Times"  Feb.  3  said  in  brief: 

A  statement  prepared  by  direction  of  Mr.  Hedges  shows  the  flnancia 
condition  of  the  company,  the  lines  it  owns,  the  lines  it  leases  and  the  lines 
that  haveh(H>n  separated  from  th^  system  becatise  of  default  in  rentals.  The 
statement  shows  ttio  deficit  for  the  five  month  period,  including  interest  on 
lionds,  aggi-esated  $.'571,406.  These  figures  do  not  however,  include 
a)  charges  for  the  use  of  lease<l  lines,  (b)  charges  on  some  imderlying 
mortgages  on  which  principal  or  Interest  was  in  def.oult,  nor  is  charges  for 
intor^'st  on  («lS,Or)l  .2001  the  First  Renl  K.state  &  Refunding  4%  Mortgage 
bomU  of  1912  and  the  (?30,609.4S7)  adjustment  mortgage  .■>%  bonds. 

"It  should,  therefore,  be  noted."  says  the  statement,  "that  the  figures 
include  only  those  charges  which  of  necessity  must  be  paid  to  the  end  that 
further  disintegration  of  the  service  ma.v  be  avoided,  viz.:  Broadway  Surface 
Lexington  Ave.  &  Pavonia  FeiTy.  Centra!  Crosstown,  Bleecker  St.  and 
Fulton  Ferry.  Broadway  &  Seventh  Ave.  and  ,34th  Street  Crosstown  RR. 
Companies  and  the  23rd  St.  Rv.  Company." 

Ijines  formerly  le^tsed  by  the  New  York  Railways  Co.  and  returned  to  their 
owners  or  discontinued,  eliminated  from  operation  by  the  company  77.3 
miles  of  single  track,  and  that  the  elimination  of  free  transfers ,  because  of  the 
separation  of  several  important  lines  from  the  system,  had  actually  increased 
the  faro  to  a  point  above  ,5  cents 

In  March  1910,  when  Mr.  Hedges  was  appointed  receiver  there  were  287 
free  transfer  point.s.  In  JanuaiT,r  1921,  there  were  76,  and  at  50  points  a 
transfer  of  2  cents  was  charged. — V.  Ill,  o.  2325. 

New  York  State  Rvs. — Refunded. — 

The  $750,000  Peonies'  RR.  5%  bonds  due  Jan.  1  1921  were  paid  off  at 
maturityatofficeofTreas. 466  Lexington  Ave.,  N.V.City.  In  connection 
with  this  payment  the  company  will  issue  $750,000  4H%  Cons.  Mtge. 
bonds,  dated  Nov.  1  1912  and  due  Nov.  1  1962. — V.  112.  p.  63. 

New   York    Westchester    &    Boston    RR. — Hold   P.S. 

Commission  Can  Increase  Fares. — 

The  Com-t  of  Appeals  on  Feb.  1  handed  down  a  decision  holding  that  the 
P.S.  Commission  had  the  right  to  increase  above  the  .5-cent  maximum  the 
rate  of  fare  prescribed  In  the  agreement  between  the  City  of  Ne'w  York  and 
the  company.     See  V.  110,  p.  .562:  V.  111.  p.  190. 

North  Alabama  Traction  Co. — Fare  Increase. — 

The  ."Vlabama  P.  S.  (Commission  has  authorized  the  company  to  charge  a 
permanent  8-cent  fare  in  Albany  and  Decatur  The  Commission  allowed 
the  company  a  temporary  Increase  from  7  to  8  cents  last  Nov. — V .  1 1 1  .p .  1950 

Northern  Pacific  Ry. — Branch  Line  Abandoned. — 
The  I.-S.   C.   Conmiission  has  authorized  the  company  to  abandon  a 
branch  line  between   Barndt  and  Bayne,  No.  Dak.,  being  1.87  miles  in 
length,  with  0.175  miles  of  spur  track  at  the  terminxLs. — V.  112,  p.  470,  372 

Ohio  Electric  Rv. — Fare. — 

The  Newark  (Ohio)  City  Council  has  passed  an  ordinance  authorizing  the 
company  to  increase  its  fare  from  5  to  6  cents  on  Its  Netrark  lines,  and  to 
continue  to  Jan.  1  1922 — V.  112.  p.  470.  373. 

Oklahoma  Railway. — Notes  Offered. — Mississippi  Valh^y 
Trust  Co.,  St.  Louis,  are  offering  at  98  and  int.  to  yield 
8.35%  $450,000  Bond-Secured  8%  Gold  Notes. 

Dated  Jan.  1  1921.     Due  Jan.   1    1928.     Int.  payable  J.  &  J.  at  office  of 

Mississippi  Valley  Trust  Co.,  St.  Louis,    trustee.     Denom.  $1,000,  $500 

and  SIOO.     Callable  or  part  at  103  and  int.  on  any  int,  date.     Convertible 

into  1st  &  Ref.  bonds  at  rate  of  80,  or,.$5.000  of  bonds  for  $4,000  of  notes. 

Earnings   Years  Ended  Dec.  31. 

Gross  Operating  Net       hit  on  1st 

Earninns      Expense.       Earnings  Mt.  Bonds 

1915 - .-  $793,261       $442,915     .$3.50,346     $197,250 

1917 1,125,985        669,220       4.56,765       200.000 

1919 1,746,200     1,119,0.59       627,141       200,000 

1920  Dec.  est 2,002,230     1.434.660       567.570       200,000 

Data  From  Letter  of  V-Pres.  J.  W.  Shartel.  December  31  1920. 

The  company  has  been  cr.Tnted  a  SO''.;  increase  in  both  city  and  interurban 
fares,  which  should  be  reflected  in  1921,  accompanied  by  a  very  .substantial 
reduction  in  expenses.  The  net  earnings  for  1921  sliould  show  earnings 
equivalent  to  o\cr  3  times  intei-est  charges  on  the  first  mortgage  debt  and 
these  notes,  which  are  secured  by  first  mortgage  bonds. 

Capitalization —  Authorized.  Outstanding. 

Preferred  stock S5 ,000 ,000  $  1 ,795 ,000 

Common  .stock 1 0 ,000 .  000     3 ,800 .000 

First&ref.  mtge.  5%  bonds... 12,000,000  a3, 6.53,000 

Underlying  (closed  mortgage)  boi  ds 2.500.000      x347,000 

Bond  secured  8 %  notes  (this  issue) 825.000       x4.50.000 

a  Not  including  $264,000  held  in  treasury  and  $680,000  deposited  as 
security  for  the  Bond  secured  notes. 

X  There  are  $2,500,000  underlying  bonds  Issued,  $2,1.53.000  of  which  are 
deposited  under  the  1st  &  ref.  mtge,  leaving  $347,000  outstanding.  A  like 
amount  of  1st  &  ref.  5s  are  reserved  to  retire  the  underlying  bonds  and 
until  the  entire  underlying  issue  has  been  obtained  the  bonds  acquired  will  be 
held  uncanceled,  as  security  for  the  1st  and  ref.  5s. 

y  [The  company  has  outstanding  $375,000  8%  coll.  trust  notes  due 
March  1  1921  which  we  und'-rstand  will  be  refunded  through  the  issuanceof 
the  balance  of  this  Issue. — Ed.l 


Security.— Si-c\iri'A  bv  («)  $680,000  Ist  &  Ref  Mtge.  ,^s,  (b)  by  $120,000 
fiuthrie  Railway  Ist  Nltge  5';  bonds,  daitid  Feb.  1  1905.  due  Jan.  1  1935. 
(f)  $500,000  (Juthrio-Kdmond  Electric  Ry.  Isl  .Mtge.  5%  bonds. 

Company. — Owns  and  operates  a  street  and  interurban  electric  railway, 
serving  Oklahoma  City  and  extending  to  Kl  Reno,  Moore,  Norman,  Kd- 
mond  and  Outhrle,  includiug  a  total  of  about    i:i9  miles  of  sij  .  '  .  li 

ef|Uivalent.      Of  this  total   rnilcagf  over    UiO   milcft  are  located   ■  ■  <■ 

right  of  way  the  remaining  mileage  being  opera  tixl  under  favorable  I  ->. 

Company  also  own.s  valuuLle  terminal  property  in  the  central  disiiici  of 
Oklahoma  City.     Poi)ulatlon  served  over  160,000.— V.  112.  p.  373. 

Oregon- Washington  RR.  &  Nav.Co. — Sterling  Bonds. — 

The  I.-S.  ('.  <'oninils->ion  has  authorized  the  company  to  Issue  1  *  '  }'<  f. 
Mtt-'C.  bonds,  puy.iblc  in  dollars  in  exchange,  for  not  exceeding  U 

of  siniilar  bonds  now  outstanding  which  may  be  surri-ndiK-d  by  i  •^s 

thereof.  The  £3, 7S2, 400  sterling  bonds  have  been  entered  upon  llic  lotoids 
of  the  company  in  terms  of  dollars  at  the  rate  of  $4  h5  \»t  t.  If  all  of  the 
outstanding  sterling  bonds  are  surrendered  the  issue  of  $1S.'.I12.000  dollar 
bonds  will  be  required,  and  the  payments  of  money  made  in  connection 
therewitli  will  amount  to  $5H7,36().  exclusive  of  money  paid  for  Interest. 
(See  al.so  Union  Pacific  Co.  below.)— V.  Ill,  p.  19.50. 

Paris-Orleans  RR.  (Compagnie  du  Chemin  de  Fer  de 

Paris  a  Orleans i,  France. — Bonds  Offeered. — A.  Iselin  & 
Co.,  Halsey,  Stuart  ct  Co.  and  Hempliill.  Noves  &  Co.,  are 
offering  Frs..50,000,000  0%  bonds  (Foreign' Series).  Re- 
^leemablo  at  par,  by  drawings,  not  Utter  than  19.5t).  The 
bonds  are  offered  at  92,  which  at  present  rate  of  exchange  is 
equi\'alent  to  .$(55  .50  per  fr.  1,000  bond. 

•  Donom.  Frs. 1,000.  Int.  (from  Dec.  1  1920)  payable  J.  &  D.  at  office 
of  A.  Iselin  &  C;o.,  N.  Y.,  without  deduction  for  any  French  taxes,  present 
or  future.  If  held  by  non-residents  of  France.  Tlie  payment  of  principal 
and  interest  is  secured  to  the  company  by  the  guaranty  of  the  French  Govt. 

These  bonds  are  rodcomabht  at  par  by  annual  drawings  in  amounts 
sufficient  to  retire  the  entire  ls.sue  by  1956,  the  company  reserving  the  right 
to  increase  the  amount  to  bo  redeemed  in  any  year.  Company  agrees  to 
exchange  these  bonds  at  its  office  in  Paris  without  expense,  for  an  equal 
principal  amount  of  the  cf>mpany's  6%  bonds  (French  Series)  listed  on  the 
Paris  Bourse,  but  subject  to  French  taxes. 

The  company  was  organizetl  in  1838.  The  system  covers  about  7,800 
kilometers,  or  about  4,848  miles,  and  serves  the  central  part  of  France  and 
X)rovides  a  direct  route  between  Paris  and  the  important  .seaports  of  Bor- 
deaux,   Nantes  and   St.    Nazaire. 

The  French  Government  guaranty  is  somewhat  similar  to  that  governing 
the  Midi  RR.,  which  see  in  V.  HI,  p.  1472.  except  that  the  agreement 
continues  In  effect  until  Dec.  31  1956. 

Peoria  &  Pekin  Union  Ry. — Government  Loan  Approved. 

The  I.-S.  C.  Commission  h;is  approved  a  loan  of  SI. 799. 000  for  the  pur- 
pose of  aiding  the  company  in  meeting  the  maturity.  Feb.  1  1921,  of  its 
bonded  debt  airgregatiTig  .?.?.'.)0 1 .000.  The  carrier  itself  is  required  to 
finance  $1,105,000  to  meet  the  loan. 

The  I.-S.  (-.  Commission  has  granted  authority  to  extend  the  time  of 
maturity  of  $1,459,000  1st  and  $1,499,000  Income  Mortgage  bonds  for 
5  years  from  Feb.  1  1921  to  Feb.  1  1926,  incl.,  and  (2)  to  increa.se  the  rate 
of  int.  on  the  First  Mtge.  bonds  from  6%  to  7%  and  on  its  Income  bonds 
from  4  Vi  %  to  7% ,  and  (3)  to  pledge  the  whole  or  any  part  of  the  bonds  with 
the  United  States  as  seciwity  for  the  payment  of  any  loan  or  loans  that 
may  be  made  to  it. 

A  largo  number  of  the  bonds  have  been  deposited  by  the  owners  thereof, 
for  indorsement  of  the  extension  of  maturity.  &c. — V.  112,  p.  163. 

Pittsburgh  &  Lake  Erie  RR.^ — Neio  Director. — 

Jamas  B.  Yohe  has  been  elected  a  director,  succeeding  R.  B.  Mellon. — 
V.  Ill,  p.  1473. 

Sacramento  Northern  RR. — New  Offer  by  West.  Pac. — 

See  Wastern  Pacific  RR.  Corp.  below. — V.  112,  p.  258. 

Staten  Island  Rapid  Transit  Ry. — Proposed  Electrifica- 
tion— Injunction  Against  Increased  Fare  Vacated. — 

The  "Electric  Railway  Journal"  Jan  29  has  an  abstract  of  a  report 
compiled  by  Randolph  H.  Nex.sen.  electrical  engineer  of  the  New  York 
State  Public  Service  Commission,  on  Staten  Island  transportation  conditions 
and  the  proposed  electrification  of  the  rapid  transit  system  in  the  island. 

See  Long  Island  RR.  .above.— V.  108,  p.  1391. 

Texas  Electric  Railway. — Earnings  for  Calendar  Years. — 

1920.  1019.  1918.  1917. 

Gro.ss  earnings $3.4.54,615     82.951,511     $2,381,475     $2,i:?8,268 

Operating  exp.&  taxes..     2.013,072       1.738,278       1.436,258       1.147.632 

Net  earns,  from  oper...  $1,1 41,. 543     $1,213,233         $945,217        .$990,636 

Balance,  surplus 356,915  446.455  218,820  261.476 

—v.   109.  p.   1893. 

Troy  (N.  Y.)  &  New  England  Ry. — Fare  Increase. — 

The  New  York  PS  Commission  on  .Ian  18  authorized  the  company  to 
raise  the  fare  in  each  of  the  three  zones  from  6  te  8  cents.  The  company 
operated  at  a  deficit  of  about  $4,600  in  1920,  bringing  the  total  deficit  up 
to  about  $32,000— -v.  85.  p.  100. 

Tulsa  (Okla.)  Street  Ry. — Fare  Increase. — 

The  Oklahoma  Corporation  Commission  recently  authorized  the  com- 
pany to  increase  its  fare  from  5  to  7  cents  cash,  with  four  tickets  for  25  cents. 

Union  Pacific  RR. — Conversion  of  Sterling  Bonds. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  1st  Lien  & 
Refunding  Mtge.  bonds  payable  in  dollars  in  exchange  for  not  exceeding 
£771,600  of  similar  bonds  now  outstanding  which  may  be  surrendered  by 
the  lioldcrs  thereof. 

The  £771,(i00  of  sterling  bonds  have  been  entered  upon  the  records  of 
the  conipanN'  in  terms  of  dollars  at  the  rate  of  $4  S5  per  £ — the  equivalent 
in  dollars  being  $3,742,260.  If  .-Ul  of  the  outstanding  sterling  bonds  are 
surrendered,  the  issue  of  $3,858,000  dollar  bonds  will  bo  required.  The 
difference.  $115,740,  will  bo  representative  of  the  cash  payments  made  by 
the   holders  of  surrendered   bonds.      (See  also   Ore-Wash.    RR.   &   Nav. 

The  Commission  also  holds  that  the  delivery  of  dolKar  bonds  in  exchange 
for  .sterling  Ijonds  involves  an  is.sue  of  securities  within  the  meaning  of 
section  20a  of  the  Inter-State  Commerce  Act.     See  V.  111.  p.  1950. 

Seeks  Terminal  at  Kansas  City. — 

It  was  reported  this  week  that  the  company  is  planning  to  buy  in  the 
Kansas  Citv  Northwestern  RR.  for  the  purpose  of  acquiring  terminal 
facilities  at  i-Caosas  City.    This  report,  however,  could  not  be  confirmed. 

The  Kansas  City  Northwastern  ceased  operating  Nov.  1  1919.  G.  M. 
Lee  is  receiver. — V.  112,  p.  63. 

United  Power  &  Transportation  Co.— Earnings. — 

Calendar  Years—  1920.  1919.  1918.  ISIJ-    , 

Income  from  .stock.  bds..&c-  $509,527  $564,019  S.^>23.962  $742,242 

General  expen-ses  .and  taxes. .  26,6H2  29,:j42  33.288  ^-l^.SSl 

Interest  payments 252.140  252.140  257.332  329.612 

Balance,  surplus $230,705      $282,536  $233,342  $366,798 

Previous  surplus 1,008.311     1.006,977  1.023,151  1  .:?!>,■>. 117 

Profit  &  loss  adjustin't(deblt)        889  5,141  -ifi-'-Ox 

Dividend-s 230.000        2S0.312  244.375  366.5t)2 

Total  profit*  loss  surplus. $1,009,016  $1,008,311  81,006.977  $1,023,151 
—v.  112,  p.  471. 

United  Traction  Co.,   (Albany,  N.  Y.)— Strike. — 

About  1,200  employees  of  the  <onn)any  operating  in  Albany.  Troy. 
C^ohoes.  Rensselaer.  Waterford,  W'atervlict  and  iireen  I^and  wont  on  strike 
on  Jan.  29  in  protest  against  a  cut  in  wages  from  60  cent.s  to  45  cents  an  hour. 

The  company  has  jiisl  been  granted  an  8-cent  faro  in  Albany,  and  had  the 
fare  decreased  from  7  to  6  cents  in  Troy  and  7  to  5  cents  m  Rens-selaer. 
The  men  had  been  promised  an  increase  in  wagoi  if  the  company  were 
granted  a  10-cent  fare.     Seo  V.  112,  p.  471.  .lii 
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United  Traction  System  (Rhode  Island). — Rcorganiza- 
'tion  J'ldii.  — Till)  Joint  licortjaiiizatioii  (.'oinniiltcu;,  consistirifj 
of  Mifhaol  F.  Dooley,  Stephen  O.  Metcalf  ami  Samuel  P. 
Colt,  lias  presented  a  plan  of  r<'orKaiiization  wliieh  has  been 
ai)j>T'o\'e{l  by  (he  coininiltei's  r(^i)resenlin(i  the  s(;veral  par- 
ticipating; issues.  This  ])laii  will  b(>  binding  on  IIk;  holders 
of  <lej)osited  soeurities  who  do  not  witiulraw  within  the  time 
limit.     Further  dei)osits  will  l)e  received  on  or  before  Mar.  20. 

A  syndieate  headisd  by  Messrs.  Colt  and  Motcalf  and 
Frederick  S.  Peck,  has  apjeed.  without  compen.sation,  to 
underwrite  at  par  the  .SI, 000, 000  Prior  Lien  7%  bonds. 

Introductory   Statement  by  Committee. 

Properties  — Tho  (;hartor  of  tho  LJnltotl  Kloctric  Uiillways  Co.,  Rrantod  by 
the  Khodo  Lsliind  .\ssombly  in  1019  and  amondod  In  1920,  authorizes  that 
company  to  acquire  tho  lltiosand  property  of  the  Union  RK.  Co.,  E'rovldence 
Cable  Tramway  C'o.,  Pawtuc^ket  Htreol  Ry.  Co.  and  Rhode  Island  .Suburban 
Ry.  (^o.  {fornierly  leased  to  the  Rhode  Island  Co.,  but  under  stock  control 
by  United  Traction  &  Electric  Co.,  and  hence  known  as  the  United  Traction 
System),  the  lines,  &c.,  owiiod  by  the  Rhode  Island  t'o..  and  those  formerly 
lea.sed  to  It  by  the  Sea  View  RR.  Co.  and  Provldenc*  &  Danlelson  Ry.  Co. 
The  consent  of  the  Attornoy-Oenoral  of  tho  State  of  Rhode  Island  Is  re- 
quired If  loss  than  the  whole  of  the  foregolnK  properties  are  acquired. 

It  Is  proposed  In  this  plan  to  acquire  at  the  time  of  reorganization  the  lines 
and  properties  Included  In  the  Union  Traction  System.  The  committee  Is 
also  authorized  In  Its  dl.scretlon  to  acquire  In  such  manner  as  the  said 
committee  may  doom  expedient  such  of  the  Rhode  Island  Company  Proper- 
ties as  .said  committee  may  determine.  The  property  of  tho  Sea  View  RU. 
Co.  is  no  longer  available  for  acquisition,  as  It  Is  now  being  demolished. 

Authorized  Capitalization,  Ac. — The  charter  limits  to  $22,000,000  the  par 
value  of  the  stocks,  bonds  or  other  evidences  of  Indebtedness  of  the  New 
Company  which  may  be  issued  in  payment  for  the  lines  and  properties 
hereinabove  mentioned,  and  limits  to  6%  the  dividends  which  may  be  paid 
upon  tho  capital  stock  of  the  Now  Company,  except  that  a  deficiency  in  any 
year  may  bo  made  good  In  a  sub.sequont  year  or  subseqvient  years. 

The  board  of  directors  is  to  consist  of  nine  members — five  elected  by  the 
stockholders,  one  appointed  by  the  tru.stee  under  any  General  and  Refunding 
Mtge.,  two  appointed  by  the  Governor  by  and  with  the.  advice  and  consent 
of  the  Senate,  and  one  appointed  by  tho  Mayor  of  Providence. 

Tax  Exemption,  A.c.  The  General  As.sembly  at  its  1920  .session  passed 
Acts  exempting  tlie  New  Company  from  all  taxes  except  taxes  Imposed  by 
cities  or  owns  upon  Its  land,  buildings  or  other  tangible  property,  freeing  It 
■from  certain  paving  and  street  improvement  obligations  imposed  upon 
street  railway  companies  by  the  Rhode  Island  laws,  and  making  all  town 
and  city  ordinances  affecting  It  subject  to  review  by  the  Public  Utilities 
Commission. 

The  City  of  Providence  has  also  recently  passed  an  ordinance  regulating 
jitneys  (so-called)  and  motor-bu.ses,  which  it  is  believed  will  prevent  in  large 
measure  the  unfair  competition  to  which  the  street  railways  have  heretofore 
been  subject. 

Advantages  of  Plan. — The  plan  possesses  the  following  advantages; 

1.  It  provides  at  least  $1,000,000  cash  for  rehabilitation. 

2.  It  reduces  the  fixed  charges  upon  the  United  Traction  Sy-stem  to 
$654,928.  The  amount  which  the  Rhode  Island  Co.  was  required  by  its 
leases  to  pay  upon  the  same  properties  as  fixed  charges  was  IJl.OoO.OOO. 

3.  It  reduces  the  aggregate  capitalization  to  an  amount  which,  although 
much  less  than  the  estimated  cost  of  reproduction  of  the  property,  should 
be  representatives  of  just  expectations  of  income  return  under  ordinary 
future  conditions. 

4.  It  obtains  the  benefit  of  the  yearly  exemption  from  taxation  and  limi- 
tation of  paving  and  other  obligations  hereinbefore  mentioned,  which  will 
result,  it  is  estimated,  in  an  annual  saving  of  over  $500,000. 

5.  It  substitutes  the  direct  ownership  of  the  entire  properties  for  the 
former  Involved  system  of  holding  companies  and  leases. 

6.  It  secures  the  control  of  the  P.  U.  Commission  over  the  issue  of  securi- 
ties, the  limitation  of  capitalization  and  dividends,  and  the  representation 
of  the  State  and  the  City  upon  its  board — all  of  which  it  is  believed,  will  be 
conducive  to  the  interests  of  the  security  holders  as  well  as  of  the  public. 

Securities  Which  May  Participate  in  Plan  if  Deposited  with  Depositaries  Names. 

(1)  Depositaiies;    National    Exchange    Bank    of   Providence; 
And  as  agent.  Bankers  Trust  Co..  New  York  Citv. 

Ciunberland  St.  Ry.  Co.  1st  M.  6%  bonds,  due  Oct.  1  1918 $43,000 

Pawtuxet  Valley  Elec.  St.  Ry.  Co.  1st  M.  5%  bonds,  due  July  1 

1933,  with  coupons  maturing  on  and  after  July  1  1919 247,000 

Rhode  Island  Suburban  Ry.  Co.  1st  M.  4%  bonds,  due  Jan.  1 

1950,  with  coupons  maturing  on  and  after  July  1  1919 4,708,000 

(2)  Depositaries:  R.  I.  Hospital  Trust  Co..  Providence, 

and  First  Nat.  Bank,  Boston;  agent,  Cen.  Union  Tr.  Co.,  N.  Y. 
"United  Traction  &  Elec.  Co.  1st  M.  5%  bonds,  due  March  1  1933, 

with  interest  warrants  maturing  on  and  after  March  1  1919 9,000,000 

(3)  Depasitary,  Industrial  Tru.st  Co.,  Providence,  R.  I. 

United  Traction  &  Electric  Co.  Capital  stock 8,000,000 

Reorganization   Plan. 

New  Securities  to  Be  Created  by  United  Electric  Railways  Co. 

(1)  Prior   Lien   Mtge.  25-Year   Gold  Bonds.     Industrial  Tr.  Co.,  trustee. 
Total  authorized  issue,  $5,000,000  (aU  equally  seciu-ed),  of  which  there 

are  to  be  presently  issued: 

(a)  Series  A,  7%  bdis.  dated  April  1 1921  (callable  all  or  part  at  105 

and  int.) .     To  be  sold  for  cash  to  rehabilitate  the  properties.  _$1 ,000,000 

(6)  Series  B  4%  bds. dated  Jan.  1  1921  (callable  all  or  part  at  101 
and  int.  Denom.  $1,000,  $500,  $200  and  $100).  To  be  ap- 
plied in  partial  exchange  for  existing  bonds 1,999,200 

The  remainder  of  the  $5,000,000  Prior  Lien  bonds  ($2,000,800,  bearing 

not  over  7%  intere.st)  may  be  issued  from  time  to  time,  with  the  approval 

of  the  P.  U.  Commission,  to  an  amount  not  exceeding  at  face  value  70%  of 
,the  cost  of  futui-e  extensions,  additions,  improvements  and  betterments. 

(2)  General  and  Refunding  Mortgage  SO-Year  Gold  Bonds. 

Total  authorized  issue,  $11,100,000,  all  equally  secured,  payable  in  not 
over  30  years  from  date  of  mortgage.     There  are  to  be  presently  issued: 
(.a)   Series  A  5%   bonds,  dated  Jan.   1   1921.     Denom.  $1,000, 

$500,  $200  and  $100 $8,100,000 

Issuable  in  partial  exchange  for  United  Trac.  &  Elec.  1st  M.  5s. 
Note. — Additional  Series  A,  not  exceeding  $500,000,  may  be 
issued  in  the  acquisition  of  such  of  the  Rhode  Island  Co.  Prop- 
erties as  the  committee  may  determine. 
(6)  Series  B  4%,  dated  Jan.  1  1921.     Denom.  $1,000,  $500,  $200 

and  $100 2,499,000 

To  be  applied  in  i)artial  exchange  for  divisional   bonds. 

(3)  Capital  Stock,  present  issue,  in  exchange  for  existing,  to  be.$7,999,800 
The  committee  shall  have  full  authority  in  its  discretion  to  settle  upon 

i4he  amount  of  capital  stock  to  be  issued  in  addition  to  the  foregoing. 
Terms  of  Eicltange  for  Eiisting  Sccvritiea. 

Amow\t      Prior  Lien   — Gen.  tt  Ref.  Mart. — 
Holders  of  %1, 000  of—  Otttslai'dino.  Ser.  B  4%  .  Ser.A5%.  Ser.B4%. 


Rhode  Island  Sub.  Ry.lS4, 708,000'  ?400 

1st  M.  4% /  181,883,200 


P.iwtuoket  Val.  El.  Ry.l  247,000 f 

1st  M.  5% )  I 

•Cumberland  St.   Ist  M.l  43,000/ 

6% I  1 

United    Traction   &    El.l  9,000,000  f 

l.st  M.  5% /  I 

Capital  stock 8,000,000 f 


400 
98.800 

400 
17,200 


S.500 

82.354,000 

500 

123,500 

500 

21,500 


S900 
8,100,000 


Capital 
Stock. 

.SI  00 

5470,800 

100 

24,700 

100 

4,300 

100 

900,000 

825 

6,600,000 


Total 51,999.200x88,100,000  S2,499,0O0yS7 ,999,800 

X  An  additional  amount  not  to  excpcrl  S.IOO.OOO  Gen.  *  RefunclinK  bonds  Series  A 

Isjreserved  for  Issue  to   provide  for  the  acquisition  of  such  of  the  Rhode  Island  Co. 

properties  as  the  committee  may  determine  to  acouire. 

y  Additional  capital  stock  may  be  issued  in  the  discretion  of  the  comm.ittee  for  t^c 

purposes  of  the  plan  to  amount  permitted  by  the  Rhode  Island  Public  Utllitycs 

Commission. — V.  112.  p.  25S. 

Virginia  Southern  RR. — Government  Loan. — 

The  I.  S.  C.  Commission  has  approved  a  loan  of  $38,000  to  aid  the 
carrier  in  meeting  its  maturing  indebtedness.     The  carrier  itself  is  require^ 
iuance  $37,000  to  meet  the  loan  of  the  Government, 


Western  Maryland  Ry. — Equivmenl  Notes  Authorized. — 

The  I.-H.  ('.  ( 'oinijiission  has  authorized  the  c^)mpany  to  Issue  $225,000 
f)'/,  marine  c()ulnrnent  gfjid  notes  to  Ix'  sold  at  par  for  purpose  of  obtaining 
funds  to  cover  the  construction  and  delivery  of  one  :j-track  2(>-car  capacity 
steel  car  float.      .Maryland  Trust  Co.,  trustee. — V.   112.  p.  259. 

Western  Pacific  RR.  Corp.— Increased  Offer  for  Sacra- 
mento Northern  HIi.   Secnrilie.i  — 

The  company  has  submitted  a  new  offer  for  the  securities  of  the  Sacro. 
Northern  RR.,  in  which  It  Incrtia-ses  Its  offer  for  tho  various  cla.s.sos  of  stock 
and  agreis  to  nrovldc  a  fund  of  .S40,000  to  pay  all  expciiKes  and  compen- 
sations If  the  deal  Is  comjilcted. 

Exchange  Offer. — Pour  Wc.-stiTn  Pacific  RR.  Corn,  bonds  to  be  exchanged 
for  5  bonds  of  the  Sacramento  Northern  and  $2/  50  per  share  to  bo  paid 
for  tho  Ist  I'ref.  stock;  $15  per  share  for  tho  2d  Prof.,  and  SO  per  share  for 
thet.'ommon  stock  of  the  Sacramento  NorthtTn  RR.  The  shar<!s  and  bonds 
are  to  be  deposited  with  cither  or  both  the  Union  Trust  Co.  and  the  First 
Federal  Trust  (-'o.,  S.  Fr.,  to  comply  with  the  requirements  of  the  offer. 

The  Western  Pacific's  original  offcT  was  on  a  basis  of  W/,  of  Western 
Pacific  bond.s  for  100%  of  Sacramento  Northern  bond.s:  $2«  .50  in  cash  for 
each  share  of  1st  I'ref.  stock;  ,$12  50  for  each  share  of  2d  Pref..  and  $5  for 
each  share  of  Common.  The  previous  offer  also  provided  that  the  sellers 
should  pay  a  commission  of  2H%  on  the  bonds  and  cash  Involved,  but  under 
the  now  proposal  th(!  bondholders  will  receive  the  same  amount  of  Westtrn 
Pacific  bonds  as  provided  in  the  first  offer,  but  will  be  relievcxl  of  the  obli- 
gation to  pay  a  conunisslon  of  2^%,  while  the  stockholders  will  receive 
approximately  $.56,618  more  than  under  the  first  oflor  and  will  be  relieved 
of  the  necessity  of  paying  a  commission  of  $16,732,  this  amount  being  on  a 
basis  of  all  the  stock  being  sold  to  tho  Western  Pacific. — V.  112,  p.  259. 


INDUSTRIAL  AND  MISCELLANEOUS. 
General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Evens  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Prices. — Wholesale  prices  again  receding  compared  with  the  extremes  of 
1920,  as  follows  (for  closing  prices,  &c.,  see  "Commercial  Epitome"  on  a 
subsequent   page): 

Lotresl.  High  1921.  Hioh  1920.  Low  1920. 

Wheat.  No.  2  red... SI. 78HFeb.  3  $2.12  Jan.  12  $2.60  Jan.  7  $1.79  Xov.27 
Corn,  No.  2  yellow..  .82  Jan.  31  .96^^Jan.  3  2.31JiMayl5  .94HNov.27 
Oats.  No.  2  white...  .52  Feb.  3  .OOKJan.  3  1..50  May  7  .60  Nov.22 
Sugar,  granulated---     .06HFeb.   3       .08     Jan.    3       .23     July  12       .08     Dec. 17 

Tin 30,7.5Fe'>.    3        .39!^ Jan.  10       .65KJan.ll        .32     Dec. 14 

Cotton,  mid.  uplands  13  fiOFeb.  3  .ISMJan.  10  .43>iJuly  12  .14KDec.22 
silver  bullion,  N.  Y.      .57;4Feb.    1        .68H.Jan.    6     1.37     Jan.  12        ..WMDeclO 

Prices  of  gasoline  and  crude  oil  have  been  cut.  Leading  department  .stores 
announce  reductions  of  from  10  to  50%.  The  Borden  Co.  reduced  retail 
milk  at  N.  Y.  1  cent  a  quart  Feb.  1. 

Steel  and  Iron. — The  "Iron  Age"  of  Feb.  3  says  in  brief:  "Pig  iron  output 
(2.408,845  tons)  was  about  300,000  tons  less  in  January  than  in  December, 
indicating  that  steel  production  also  declined,  though  perhaps  less  Not 
since  May  1915,  apart  from  the  strike  month  in  1919,  has  so  little  pig  iron 
boen  made  in  any  month  as  in  January.  Active  furnaces  numbered  183 
on  Feb.  1,  against  201  on  Jan.  1.  To-day  only  38  merchant  furnaces  are 
in  blast  in  the  entire  country. 

"The  Steel  Corporation  has  had  some  good  rail  rollings  in  the  Chicago 
district  and  its  pipe  mills  have  been  full  of  work,  though  in  general  new 
orders  in  January  have  not  held  up.  Independent  rail  mills  are  not  running 
as  well  as  was  expected  and  the  increase  of  operations  in  other  lines  is  spa-s- 
modic.  The  partial  automobile  revival  at  Detroit  has  not  been  greatly 
felt  at  the  mills. 

"The  LotiisviUe  &  Nashville  purchase  of  2.700  cars  requiring  16,500 
tons  of  steel  has  stood  out  in  relief.  The  Steel  Corporation  figures  for  the 
first  time  as  a  builder  of  cars,  taking  600  of  this  order  for  its  Mobile  plant. 

"The  Union  Pacific  has  bought  10,000  tons  additional  rails  and  3.000  tons 
of  fastenings,  and  a  new  order  from  the  Chicago  &  Eastern  Illinois  is  for 
2,500  tons  of  rails. 

"With  new  business  as  scarce  as  it  is,  price  cutting  is  siu-prisingly  small. 

"The  Steel  Corporation's  sheet  mills  posted  notice  of  a  10%  wage  reduc- 
tion Feb.  1,  whereas  union  sheet  miUs,  on  the  last  settlement,  got  19J^% 
reduction  Jan.  1 .  Apart  from  this  scale  adjustment,  the  Steel  Corporation 
has  made  no  wage  reduction. 

"In  eastern  Pennsylvania  sales  of  foundry  grades  have  been  made  at  $28, 
furnace,  or  $2  below  the  recent  lowest  quotation.  Southern  iron  has  been 
sold  as  low  as  $27  50,  Birmingham,  but  most  of  the  transactions  still  seem 
to  be  at  about  .$30. 

"High  wages  demanded  by  common  labor  have  an  unfavorable  influence 
on  the  cast  iron  pipe  market,  and  municipalities  continue  to  hold  up  orders. 

"Reports  of  foreign  pig  iron  and  steel  offered  in  this  country  are  quite 
indefinite.  Belgian  basis  pig  iron  at  $28  or  $29,  Atlantic  seaboard,  is  not 
attractive,  and  the  possibility  of  German  bars  at  2.10c.  on  this  side  has 
aroused  no  interest." 

A  number  of  the  independent  steel  plants  have  resumed  or  Increased 
operations;  Inland  Steel  is  said  to  be  operating  at  45%  of  capacity. 

Crucible  Steel  Co.  on  Feb.  1  reduced  wages  some  12  or  15%  at  its  Syra- 
cuse plant  still  working  half  time.  The  Midvale  Steel  &  Ordnance  Co. 
has  reduced  its  mechanics'  pay,  in  some  cases  by  $50  a  month.  Bethlehem 
Shipbuilding  Corp.  announce  a  10%  reduction  at  Fore  River  for  Feb.  14. 

New  Union  Organization,  Michael  F.  Tighe,  Chairman,  to  combat  any 
wage  reduction  by  U.   S.   Steel  Corp.     "Iron  Trade  Review,"  Jan.   20. 

Coal. — The  "Coal  Age"  of  Feb.  3  reports  that  with  buyers  on  a  low 
consumption  basis  and  a  practical  disappearance  of  spot  buying  for  expoil;, 
spot  prices  for  bituminus  coal  are  now  only  about  3  %  above  the  average 
Government  price  during  the  war  although  production  costs  have  increased 
over40%.  Pitts,  mine  rtm  isquoted  at  $2.50  against  $2.75  Dec  27  1920 
(Govt,  war  price  $235)  Bituminous  output  for  week  ended  Jan.  22. 
9,139,000  tons,  against  10,464,000  in  1920'  anthracite,  1,810,900,  against 
1,757,000  in  1920'  coke,  257,000  tons,  against  436,000. 

Lehigh  Coal  &  Navigation  Co.'s  strike  which  began  Jan.  3  ended  on  or 
about  Jan.  21. 

United  Mine  Workers  back  24  Mingo  Co.  men  accused  of  murder. 
"Times"  Jan.  24,  p.  2 

Oil. — The  oil  market  has  witnessed  further  reductions  in  the  prices  of 
crude  oils,  Pennsylvania  crude,  for  instance,  falling  to  $5  a  barrel,  as 
against  a  recent  high  of  $6  10,  and  recessions  of  from  1  to  4  cents  in  the 
price  of  gasoline. 

The  "Oil  Paint  and  Drug  Reporter"  of  .Tan.  31  says:  "Consimiption  of 
domestic  and  imported  petroleum  in  the  U.  S.  during  1920  reached  the 
unprecedented  total  of  531.186,000  bbls.,  yet  it  did  not  keep  pace  with  the 
increase  in  available  petroleum,  and  at  the  end  of  the  year  there  was  recorded 
a  net  increase  of  stocks  of  more  than  10.000.000  bbls..  of  which  pipeline 
and  tank  farm  stocks  of  domestic  petroleum  amounted  to  5,823.0()0  bbls. 
and  stocks  of  Mexican  petroleum  held  in  the  U.  S.  by  importers  amounted 
to  4,523.000  bbls.  Although  for  the  entire  country  there  was  this  total 
increase  of  stocks  for  the  year,  conditions  in  California  were  reversed,  there 
being  recorded  for  that  State  a  net  decrease  in  stocks  of  8,212.000  bbls. 
Preliminary  Reswne  for  Calendar  Year  1920  Compared  with  1919. 

Number  of  Barrels —  1920.  1919. 

Production 443.402,000  377,719,000 

Imports  from  Mexico 106,163,000     52,751.000 

Other  imports 12.000  71,000 

Total 549,577.000  430.541,000 

Consumption 531,186.000  418,777.000 

Exports 8,045.000       5.924,000 

Added  to  domestic  pipeline  and  tank  farm  stocks, .     5.823,000       6.140,000 
Added  to  Mex.  stocks  held  in  U.  S.  by  importers-.     4,523,000        

Total 549,577,000  430,541,000 

Stocks  of  Crude  Petroleum  Held  on  Dates  Named  by  Pipeline  and  Other  Market 

ing    Companies. 

Number  of  Barrels —  Oct.  31  '20.  -Vop.  30 '20.  Dec.  31  '20. 

Domestic,  all  fields 129,451.000  131,325.000  133.690.000 

California  (included  in  above  total)  21.265.000  21.272,000  20.930,000 
Mex.  petroleum  held  by  U.S.importers    5,554.000       6.599,000       7,443,000 


Fkb.  5  1921.] 


THE   CHRONICLE 


505 


United  Stales  Imports  and  Exports  of  Mineral  Crude  Oil  (in  liarrels). 
(Compiled  from  records  of  Bureau  of  Foreimi  aud  Uomesiic  Coinnierce.) 
A'or.l920.     Dec.  \ 020.     IVor  1920.      IVar  1919. 

Total   imports-. 13,7f>0.199     12.845.482  10(i,175,2s9     52.821. .W7 

Exports— Canada COO.Tns  4.^1,1)58       0.472,133       5.277.5()Q 

Other  countries 27.996  258.030       1.572.771  640,752 


6.34.794  089.088       8,044.907       5.924.320 

Exc.  imports  over  exports.13. 115.405     12.155.794     98.1.30,382     46.897.247 

Copptr  Financing  Plan. —  LeadiiiK  copper  companies  are  reportoil  to  bo 
arranging  throuRh  the  Copper  Kxport  A.ssociation  for  financint?  their  surplus 
copper  l<)  a  total  of  about  400,000.000  lbs. ,  possibly  by  means  of  the  sale  of 
denenture  l)on(ls.      ''rimes"  Keb.  2.  p.  19. 

labor. — (a)  5.000  Boston  Karnienl  workers  qui!  "'riine-s"  Feb.  1,  p.  3; 
(b)    liostoii   building  strike  expands  "Iron   Age"  Feb.  3,  "Times"  Jan.  31 . 

The  movement  to  ro<luce  the  hourly  wage  of  skille<l  workmen  from  $1 
to  90c.,  and  to  require  men  to  work  Saturdays.  Is  spreading  to  other  Miis.sa- 
chiisetts  cities. 

Building  Grafter  Gniltu. — R.  P.  Brindell,  President  Building  Trades 
Council,  was  found  guilty  of  extortion  by  jury  at  N.  Y.,  Feb.  3  "Times" 
Feb.  4,  p.  1 


Matters  Covered  in  "Chronicle"  of  Jan.  29  ^(a)  Packing  Control  Hill 

•   ■       ~  ^ -Als 

low  policy,  I)    414       (c)  foreign 
Trade  Finance  Corp    (John   Mcllugh),   p     421        (d)   Kenliicki/   Tobacco  — 


Pas.sed   bv   Senate,   p.   410.     (aa)   Lire  Stock  Hill — 'Mso   pa.ssed.   p    420 
i7— Ca  ■■ 


(b)  Canadian  Oil 


^an    Govt,  considers  now  policy,  i)    414       (c)  Foreign 


Market  reopened;  marketing  organization  proposed,  p  427-128  (e)  $3,- 
473,000  I'lientploi/ed  in  U  S — Totals  by  trades,  cities  and  .States,  p  429 
(f)  Shipping  Board  Investigation,  p.  430.  (e)  Tax  on  Sales — Views  of 
Otto  H  Kahn,  p  438  (h)  Anthracite  Coal  Shipments,  p.  443  (i)  Cana- 
dian Indii:itries  — Statistics  for  1918  as  to  manufacturing  industries,  thoir 
number,  distribution,  capitalization,  wages  and  value  of  products,  p   431 . 

Misplaced  References  to  "Chronicle"  of  Jan  22 — In  this  column  last  week 
Items  "1"  to  "z,"  &c  ,  referring  to  "C'hroniclo"  of  Jan.  25,  were  misplaced, 
appearing  ahead  of  references  "a"  to  "k."     See  p.  471. 

Acme  Steel  Goods  Co.,  Chicago. — Earnings,  &c. — 

Net  sales  for  the  year  ending  Dec.  31  1920  were  $5,520,838,  and  net  earn- 
iii;;s  S,>14.210.  The  balance  sheet  as  at  Jan.  1  1921  shows  a  total  surplus 
of  §2,613,401,  as  against  $2,(09,191.— V.  110,  p,  79. 

Adams  Express  Co. — Merger  Outlook — Railroad  Contract 
for  Fire  Years  with  Extension  Rights. — 

See  Wells-Fargo  &  Co.  under  "Financial  Reports"  above. — V.lll,p.2522. 

Allied  Chemical  &  Dye  Corp. — To  Increase  Stock  to 
Afford  Stockholders  Not  Yet  in  Plan  an  Opportunity  to  Do  So. 
— Will.  H.  Nichols,  Chairman,  in  a  notice  to  the  stockholders 
of  the  consolidated  companies  dated  Jan.  31,  says  in  subst.: 

Substantially  all  of  the  outstanding  stock.  Preferred  and  Common,  of 
each  of  the  consolidated  companies  is  now  held  by  the  Allied  Chemical  & 
Dye  Corp.,  the  same  having  been  acquired  in  exchange  for  its  own  Preferred 
and  Common  stock,  per  plan  (f  Sept.  9  1920  (V.  111.  p.  1379). 

In  certain  cases,  however,  stockholders  found  it  physically  impossible  to 
arrange  for  deposit  of  their  shares  in  time  to  come  in  under  the  plan.  It 
has,  therefore,  been  determined  to  afford  to  such  stockholders,  as  well  as 
to  others  who  failed  to  deposit  their  holdings  under  the  plan,  a  further  op- 
portunity, for  a  limited  period,  to  exchange  their  holdings  forthis  company's 
stock  on  the  basis  of  the  plan.  To  that  end  it  is  planned  to  increase  the 
authorized  stock.  Preferred  and  Common,  not  later  than  March  31  1921 
by  amounts  at  least  sufficient  for  issue  in  exchange  for  ail  stock,  I'referred 
and  Common,  of  the  consolidated  companies  still  remaining  in  the  hands 
of  the  public,  which  shall  bo  deposited  for  that  i)urpose  on  or  before  Feb.  28 
1921;  such  additional  deposits  to  be  made  in  the  same  manner  as  deposits 
under  the  plan. 

Accordingly  holders  of  Preferred  and  Common  .stocks  of  the  consolidated 
companies  who  failed  to  depcsit  their  holdings  vmder  the  plan  but  de.sire 
to  recei\o  Preferred  and  Common  stock  of  this  company  in  exchange  for 
their  holdings  on  the  basis  of  the  plan  should  deposit  their  stock  certificates 
(or  V.  t.  c.)  on  or  before  Feb.  28  1921  with  Guaranty  Trust  Co.,  N.  Y., 
depositary.  If  the  necessary  increase  of  authorized  stock  is  effected  before 
March  31  this  company  will  issue  to  the  depo.sitors  its  I'referred  :uid  Com- 
mon stock  on  the  basis  of  exchange  in  effect  under  the  plan.  [The 
stockholders  will  vote  March  7,  on  increasing  the  authorized  capital.] — V. 
112,  p.  374,  04. 

Alpha  Cement  Co. — Consolidation. — 

See  Alpha  Portyland  Cement  Co.  below. 

Alpha  Portland  Cement  Co. — Merger. — 

A  merger  of  this  company,  and  the  Cement  Securities  Co.  (V.  112,  p. 
375:  V.  Ill,  p.  1190),  it  is  stated,  has  been  completed.  The  consolidated 
company,  the  Alpha  Cement  Co.  it  is  said,  wiU  be  capitalized  at  $30,000,000. 
—V.  112.  p.  104. 

American  Agricultural  Chemical  Co. — Bonds. — 

The  stockholders  v.ill  vote  March  3  on  authorizing  the  creation  of  1st  & 
Ref.  Mtge.  Sinking  Fund  bonds  and  on  authorizing  a  call  for  the  redemp- 
tion on  Aug.  1  of  the  outstanding  .?6.959,000  5%  Convertible  Debentures. 
See  details  of  offering  of  $30,000,000  1st  &  Ref.  7  'As  in  last  weeks  "Chron- 
icle," p.  472. 

American  Can  Co.—Sells  $12,000,000  Short  Term  Notes. 

_  The  company  has  sold  to  the  First  National  Bank  $12,000,000  of  seven, 
eight,  nine  and  ten  months'  notes,  and  the  Bank  has  placed  the  total  issue 
on  a  discount  basis  of  8% .  The  notes  are  dated  Feb.  1 2  and  matiu-e  sei  ially 
$3,000,000  Sept.  12,  $3,000,000  Oct.  10,  $3,000,000  Nov.  10  and  ,$3,- 
000,000  Dec.  12. 

The  proceeds  of  the  sale  of  the  notes  are  to  be  used  for  the  purchase  of 
raw  materials.  The  amount  of  this  financing  is  practically  identical  with 
the  financing  of  1918,  1919  and  1920. — V.  112,  p.  164. 

American  Express  Co. — Merger  Outlook— Railroad  Con- 
tract for  Five  Years  with  Extension  Rights. — 

See  Wells  Fargo  &  Co .  under  ' '  Financial  Reports"  above . — V  .111,  p  .2522 . 
American  Hide  &  Leather  Co. — No  Din. — Earnings. — 

The  directors  on  Feb.  1  voted  to  omit  the  payment  of  the  regular  quar- 
terly dividend  of  1  Ji  %  ausually  paid  April  1  on  the  Pref.  stock.  Quarterly 
dividends  of  1 34  %  each  have  been  paid  .since  Jan.  1919;  an  extra  of  2%  was 
also  paid  in  October  1919. 

Results  for   Three  and  Six  Months  ending  Dec.  31. 

1920—3  Mos.— 1919.        1920—12  Mos.—lQ19. 
Net  earnings  (see  note)def$5,245,322        S550,242def$6.552,612  $1,907,909 

Bond  interest _   _  _  31  340 

Depreciation 70., 528  a"9"0,3l5  ISS'SJS        al97!720 

Balance def$5,315,850  sur$465,933dfS6, 708,425 sr$l, 078, 349 

Net  current  assets  Dec.  31  1920,  $5,530,611.  The  company's  fiscal 
year  has  been  changed  to  correspond  with  the  calendar  year. 

Note. — Results  from  operations  after  charging  repairs,  interest  on  loans 
reserves  for  taxes  and  adjustments  of  inventories  amoimting  in  the  half- 
year  to  approximately  $5,500,000. 

a  Includes  sinking  fund  account  and  depreciation. — V.  Ill,  p.  1754. 

American  Light  &  Traction  Co. — Annual  Reijort. — 

Calendar  Years—  1920.  1919.  1918.  1917 

Eam.onstks.ofsub.co's.  $2,403,505     .$3,355,055     $3,732,940     $4,345,215 
Miscellaneous  earnings.     1,096,712       1,006,490  593,420       1,047,399 


,.301  ,,545     $4,320,307     $5,392,()14 
218,082  311,505  369,233 


Gross  earnings $3 ,560,277 

Expenses 323,740 

Net  earnings .$3,236, .531     $4,142,863     $4,014,801     $5,023,381 

Interest  on  6%  notes...       $185,037        ........ 


Balance  for  year $3,051,493  $4,142,863     $4,014,801     $5,023,381 

Sur.&  reserve  prev.yr..   10,324,745  11,869,329     13,089,479     12, 051, .598 

Total  surplus.. $13,376,239  $16,012,192  $17,104,281   ,■$17,074,979 

Cash  divis.  on  pref.  stk  (0%)8.54, 172  8,54,172           8,54,172           8,54,172 

Cashdlyis.  oncom.stk.(0)l,042„542  2,416,037       2,190,390       1,986.907 

Stock  divis.  on  Com.stk.     1,843,188  2,416,637       2,190,390       1,986,907 

Surplus  bal.  Dec,  31 $9,036,335  $10,324,745  $11,869,329  $12,246,872 


The  balance  sheets  for  Dec.  31  1919-20  show  the  following  notWle  com- 
parisons: (a)  an  increase  in  hills  receivable  from  *4,326,0()0  to  89.4>>3,752: 
(6)  an  increiuse  in  outstanding  common  capital  stock  from  $25,047,1(10  to 
527,198,000  due  to  stock  dividends,  (r)  A  new  issue  of  five  year  6%  Gold 
nottw,  sold  hist  June  (See  V.  110,  p.  2388). — V,  111,  p.  1848. 

American  Rail'way  Express  Co.— Merger  Outlook — Rail- 
road Contract  for  Five   Years  unth  Exlentsion  Rights. — 

See  Wells  Fargo  &  Co.  imder  "Financial  Reports"  above. — V.  112,  p,  64 

American  Smelting  &  Refining  Co. — Declares  Dividends 

The  regular  quarterly  dividend  of  1  ' ,'  on  the  Common  and  \}i"/,  on  the 
Pref.  stocks,  have  been  declared.  The  Conunon  dividend  is  payable  Mar. 
15  to  holders  of  record  Feb.  18  and  the  Pref.,  Mar.  1  to  holders  of  rec-ord 
Feb.  11.  Early  in  January  last,  it  was  rejjorted  that  the  dividend  on  the 
Common  stock  would  probably  bo  omitted.  Si-e  V.  112,  p.  472,  260,  254, 
165. 

American  Tobacco  Co. — Dividend  Payable  in  Scrip. — 

.\  quarlerly  dividend  of  3',;  has  been  declared  on  both  classes  of  Common 
Slock.  |)a>al)le  in  K';  scrip  Alarcli  1  to  iiolders  of  record  Feb.  10.  Thia 
scrip  will  be  exchanged  for  stock  on  M.inli  1  192.3.  Scrip  dividends  of  3% 
each  were  paid  in  September  and  Doi;ember  last. 

[Previous  quarterly  dividends  since  1913  have  been  5%  each,  but  of  these 
se\  en  were  paid  in  scrop  as  follows:  (Jne  on  f-'ept .  1  1914  and  six  from  March  1 
1918  to  June  1919.  From  i-'cpt.  1919  to  June  1920  paid  5';;  each  quarter  in 
cash.— Ed.]— V.   Ill,  p.  2425. 

American  Writing  Paper  Co.— Reduces  Prices. — 

The  comiiany  on  Feb.  2  announced  a  reduction  in  prices  of  approximate! y 
15%,  effective  at  once.— V.  Ill,  p.  (i'M. 

Atlantic  Fruit  Co.,  N.  Y.— 8%  Convct.  Notes.— 

A  new  Issue  of  $(i,0(K).000  ,5-year  Convertible  8%  Notes  has  been  under- 
written without  any  commission  at  100  and  int.  Dated  Feb.  1  1921,  and 
payable  Feb.  1  1920,  Int.  payable  seml-ann.  Convertible  at  option  of 
holders  Into  Common  stock  at  the  rate  of  one  share  without  par  value  for 
each  $20  of  principal.  Denoins.  $1,000,  $500  and  $100.  Red.  all  or  part 
at  option  of  company  at  par  and  Int.  at  any  time  on  30  days'  notice. 
Issued  under  a  Trust  Agreement  with  The  National  City  Bank  of  N.  Y. 
as  trtisteo.  As  unsecured  obligations  they  will  rank  pari  passu  with  the 
present  debentures  and  other  present  or  future  unsecured  debt. 

Shareholders  of  record  Jan.  28  are  entitled  to  subscribe  at  par  and  int. 
for  $100  of  such  Notes  for  every  six  shares  of  the  f'ommon  stock  without  par 
value  held  by  them  respectively  at  the  office,  61  Broadway,  N.  Y.  City. 
boforo'12  o'clock  noon,  Feb.  19  1921.  Payment  in  full  In  New  York  funds 
must  accompany  the  subscription.  Holder  of  less  than  six  shares,  may  also 
subscribe  on  the  same  terms  for  a  $100  Note.  [It  is  reported  that  a  block 
of  these  notes  will  be  used  as  .security  for  $1,400,000  5-year  8%  notes  of 
West  India  Sugar  Finance  Corp.       Sec  below.] — V.  112,  p.  65. 

Atlantic  Refining  Co. — Dehentxires  Sold — Earnings. — 
The  hank(^rs  named  below  this  week  offered  and  sold  at  9934 
and  int.  yielding  over  6.50%,  $15,000,000  10-year  6}4% 
Gold  Debentures  (See  advertising  pages). 

Bankers  Making  Offering. — Brown  Brothers  &  Co.,  White,  Weld  &  Co.  • 
Graham,  Parsons  &  Co.,  Redmond  &  Co.  and  Equitable  Trust  Co.,  N.  Y« 

Dated  March  1  1921.  Due  March  1  1931.  Int.  payableM.&S.  Denom* 
$1,000,  $500  and  $100  (c*).  Red.  all  or  in  lots  of  $500,000  or  more  on  any 
int.  date  before  maturity  on  30  days'  notice  at  103 J^  and  int.  on  or  before 
Mar.  1  1922  and  thereafter  at  M  %  •e.ss  for  each  half  year  or  part  thereof 
but  not  at  less  than  1003^2  and  int.  Free  of  normal  Federal  income  tax  not 
to  exceed  2%,  and  the  Penn.  4  mills  tax.  Equitable  Trttst  Co.,  trustee. 
Data  from  Letter  of  President  J.  W.  Van  Dyke,  dated  Jan.  29  1921. 

Security. — Sole  funded  debt  consi.sts  of  this  issue  and  $61,000  of  mort- 
gages. Preliminary  balance  sheet  of  Dec.  31  1920  (sec  below)  after  allow- 
ance for  proceeds  of  this  i.ssue  shows  net  assets  in  exce.<s  of  $110,900,000. 
An  appraisal  made  in  1919  by  Ford,  Bacon  &  Davis  indicates  a  value 
$25,000,000  greater,  making  the  total  valuation  $135,900,000- 

Net  Earnings  before  and  after  Federal  Taxes  Calendar  Years. 

Year—  1910.  1917.  1918.  1919.  1920  (est.) 

Net    before 

Fed.taxes.. $9,828,000  $12,931,000  $19,610,000  $13,023,000  $15,328,000 
Net       after 

Fed.taxes.  9,628,000       9,000,000       7,410,000  tll,026,000     11,047,000 

t  Final  figures  after  adjustment  of  Federal  taxes. 

Net  earnings  before  taxes  in  the  5  years  ended  Dec.  31  1920  a\-eraged 
nearly  15  times  annual  int.  on  these  debentiu-es  and  the  $61,000  of  other 
funded  debt. 

Restrictions . — No  sub.sequent  prior  obligations  can  be  issued  nor  can  total 
funded  debt  exceed  50%  of  net  as.sets.  Company  reserves  the  right  to  is-sue 
obligations  secured  on  marine  or  other  transportation  plant  and  equipment 
(acquired  subsequent  to  the  date  of  this  issue)  for  all  or  part  of  the  piu-chase 
price  of  such  equipment  and  on  real  estate  in  Phila.  acquired  as  a  site  for  an 
office  building  owned  by  it. 

Sinking  Fund. — Commencing  Mar.  1  1922  $500,000  p.  a.  shall  be  jiaid 
into  a  sinking  fund  for  purchase  of  debentures  at  not  over  par  and  int. 
If  a  sufficient  amount  cannot  be  purchased  in  the  succeeding  4  months  to 
exhaust  the  fund  the  unexpended  balance  reverts  to  the  general  funds. 

Business. — Organized  In  1870  and  formerly  a  constituent  part  of  the 
Standard  Oil  Co.  Owns  modern  refineries  at  Philadelphia,  FrankUn,  and 
Pittsburgh,  Pa.,  and  Brunswick,  Ga.;  an  extensive  system  of  sales  stations, 
warehoiLscs,  storage  plants  throughout  Pennsylvania  and  Delaware;  gaso- 
lene and  motor  oil  stations  in  the  New  England  States;  75,000  tons  dead- 
weight of  tank  steamers,  marine  equipment,  &c.;  through  subsidiaries  is 
interested  in  crude  production  in  this  country  and  Mexico. 

Consolidated  Balance  Sheet  Dec.  31  [1919  inserted  by  Ed.] 


19:20.  1919. 

Assets —  .5  S 

Plant,  less  deprec. 43,005,918  43,!-57,95S 

Cish 1,847,818         816,634 

Cash  reserve  lund.  2,047,000     0,283,168 
Acc't.^  &  notes  rec-17,04.5,4.'")7  15,000,157 

Inventory 36, 4,80, .560  22,0.53,874 

Investments 3,;iI4„332     .'J, 41!), 780 

Other  a.s.sets_ 13,:i6I  ,378     3,410,253 

Deferred  a.ssets,..       590,470        553,071 


Liabilities- — 
Common   stock. 
Froterred  stock 


1920.  1919. 

$  S 

..   5.000,000  5,000,000 

-20,000,000  18,833,350 


Pan  Bost.Oil  l,st7s        

Acc'ts  &  bills  pay.  15,900,0,56 
Res.  for  Fed.  taxes  4,2.80,000 
Sundry  liabilities.  186,579 
Ins.,  &c.,  reserves  4,702,279 

Surplus 67,150,687 

Cap.   stk.   of  sub. 

COS.    not   owned 

by  A.  R.  Co 279,200 

.\pnrop.   sMrpUis__       229. ,532 


101,000 
4„598,081 
4,7,52,623. 

819,104 

4,471,304 

56,324.454 


297,200 
221,178 


Total  (each  side). 117,788,9,33  95,400.894 

Purpose. — Proceed.s  -vnW  be  chiefly  applied  to  the  reduction  of  the  accounts 
and  bills  payable.— V.  112,  p.  473,  164. 

Autocar  Co.  of  Ardmore,  Pa. — Board  Increased. — 

The  board  of  directors  was  increased  front  7  to  9  members  by  the  election 
of  J.  Howard  Reber  and  Roscoe  T.  Anthony. — V.  Ill,  p.  2420. 

Baldwin  Locomotive  Works. — Resignation. — 

Alba  li.  Johnson,  formerlv  President,  has  resigned  as  a  director,  effective 
Jan.  27. — V.   112,  I).  65. 

Barnsdall  Corporation. — Rights  to  Subscribe  to  Bonds. — 
Holders  of  class  "A"  and  class  "B"  Capital  stock  of  record  Jan.  31  are 
given  the  right  to  subscribe  on  or  before  Feb.  14  at  97  and  int.,  for  8% 
Sinking  Fund  Conv.  Gold  bonds.  Series"  A,"  due  1931,  to  theextent  of  $100 
bonds  for  each  7  shares  of  Class  A  and  (or)  Class  B  stock  held. — Compare 
V. 112, p. 374. 

Braden  Copper  Mines  Co. — Neiv  President — Tenders. — 
S.  R.  Guggenheim  has  been  elected  President,  succeeding  W.  C.  Potter, 

who  resigned  to  become  (Chairman  of  the  board  of  the  Cuarant.v  Trust  Co, 
The  Bankers  Trust  Co.  of  N.  Y.,  as  trustee,  will,  until  Feb.  17,  receive 

bids  for  the  sale  to  it  of  15-year  6';  sinking  fund  gold  lionds  of  1916  to  an 

amount  sufficient  to  absorb  $668,642  at  not  exceeding  105  and  interest 

— '',  111,  p.  2524. 

iJritish  American  Nickel  Corporation,  Ltd. — New  Co.- 

See  International  Nickel  Co.  below. — V.  106,  p.  2453. 

British  American  Oil  Co.,  Ltd. — Slock — Sinttts.d-c. — 

Carl  H.  Pforzheimor  &  Co.  of  New  York,  who  recently  offered  private'y 
a  limited  amount  of  this  company's  stock  in  a  circular  states  in  bria.': 
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CapitcU  (Nn  Prcf  Stock  or  litmiU) 
Capital  stork   'par  S25) 


Authorized.    Outstanding. 
810.000.000  8.0.500.000 


-   CM    'par 

I)iviilrnds.-  lias  nnld  (lividoiids  continuously  slnni  190!)  and  Is  now  pay- 
ing div  ;it  ratii  of  S'l  p.  a.  lliTotofon^  div.  havo  boon  paid  annually  In 
May  but  it  I.-,  undm-stoou  that  In  futuro  |)aynicnts  arc;  to  bo  in  May  and  Nov 

Cotiipany.'  liK-orp.  In  llio  Dominion  of  Canada.  Oporatos  a  refinery 
at  Toronto.  (Int.,  and  for  tJio  last  l.T  years  liius  ron<Iuctod  a.  inarketlnK 
bu.slncss  in  I'rovliico  of  Ontario  and  throUKhout  Kastorn  Canada.  (.'ojn- 
pany  has  hninchc.s  and  plants  at  'Moiitrcal.  Ottawa,  Hamilton,  London, 
Windsor.    Oshawa .    St.    Cathcrlnos.    Orillla,    IJ(^llevlllo   and    other    points. 

Heccntly  the  ••ompany  ac<iuir<>d  the  a.ssets  and  buslnes.s  of  the  Winnipeg 
on  <'o.,  Ltd..  havliiK  Its  rhiof  plant  at  M'liinlpe)?,  with  branches  at  Hrandon. 
Roglna,  Moose  .law,  Calgary,  Kdmonton,  Saskatoon,  Woyburn  and  other 
nolnts  and  over  100  dlstrlbutinK  stations  throughout  the  iYovinces  of 
Manitoba,  Haskatehmvan  and  Allwrta. 

In  connection  with  the  oil  discoveries  in  Western  Canada  In  ro<:ent  months 
the  company  has  taken  stoi)s  uliieh  should  enable  It  to  participate  in  future 
develoiHuents.  having  acf(ulred  selected  oil  leases  on  over  2.5.000  acres  In 
various  localities  where  drilling  is  now  in  progress.  The  company  has  made; 
no  expenditures  for  drilling,  l)ut  In  the  event  of  the  discovery  of  oil  In 
commercial  quantities  In  any  of  the  w(^lls  now  Ix^ing  drilling,  the  leases 
hold  by  the  comi)atiy  in  the  vicinity  should  be  of  great  value. 

Earnings.—  l\,  is  statcid  that  the  annual  report  for  1920  is  expected  to  show 
net  profits  before  depreciation  and  taxas.  in  exco:-s.s  of  51,000,000,  or  over 
18%  compari!d  with  the  i)rescnt  dividend  rate  of  8%  on  the  stock. 

Directors. — S.  U,  Parsons.  I'ros.;  A.  L.  Kll.sworth.  Toronto,  Sec.  & 
Trea-s.:  T.  H.  Payne,  Winnipeg.  "Met.  of  Western  Div.;  V.  L.  Suhr,  Oil 
City,  Pa.;  H.  McHweeney,  Atlantic  CJity,  .N  .1.;  Sir  Augustus  M.  Nanton, 
Winnii)eg;  Lieut.  Col.  Albert  K.  Goodorham.  Toronto. — V.  111.  p.  2524. 

Cabot  Manufacturing  Co.,  Boston. — Stock  Dividend. — 

The  stockholders  on  Dec.  24  increased  the  authorized  capital  stock  from 
$1 ,000,000  to  $:i  .000.000,  of  which  $1 .000.000  was  is.sucd  to  the  stockholders 
of  record  Dec.  24  1920  as  a  100%  stock  dividend.  The  balance  of  $1 ,000,- 
000  Is  to  be  available  for  disposal  in  the  future  as  a  whole  or  in  part,  from 
time  to  time,  at  not  less  than  par,  in  the  di.scretlon  of  the  directors. — 
V.  112,  p.  261,  164. 

California  &  Hawaiian  Sugar  Refining  Co. — Capital. — 

The  stockholders  will  vote  March  10  on  increasing  the  authorizi-d  capital 
stock  from  $7.,';00.000  to  $15,000,000,  par  SIOO.  Of  the  new  stock  $5,000.- 
000,  it  is  stated,  will  be  Preferred. — V.  112.  p.  261. 

California-Oregon  Power  Co.^ — Reorganization  Plan. — 
The  company  has  applied  to  the  California  Railroad  Commission  for  an 
order  approving  the  reorganization  plan  as  outlined  in  V.  Ill,  p.  75,  1664. 

Cement  Securities  Co. — Merger. — 

See  Alpha  Portland  Cement  Co.  above.- — -V.  112,  p.  375. 

Central  Indiana  Lighting  Co. — Merger. — 

See  Interstate  Public  Service  Co.  under  "Railroads". — V.  90,  p.  979. 

Century  Steel  Co.  of  America. — -Sub.  Co.  Plant. — 

The  plant  of  the  Ontario  Electric  Steel  Co.,  Fulton,  N.  Y.,  a  subsidiary, 
■will  be  disposed  of  at  a  public  sale.     ("Iron  Age"  Jan.  20.) — V.  112,  p,  375. 

Chesebrough  Manufacturing  Co.^ — Addilional  Prcf. — 

The  holders  of  the  Common  stock  (.SI  .500,000  now  outstanding)  will  be 
given  the  right  to  subscribe  and  pay  for  in  full  at  Equitable  Trast  Co., 
N.  Y.,  on  or  before  March  31  at  par  (.flOO  a  sharel  for  $500,000  of  Pref. 
stock  now  hold  in  the  treasury,  in  amounts  equal  to  33  1-3%  of  their 
respective  holdings,  as  of  record  Feb.  15.  In  Nov.  1919  the  stockholders 
created  .$1,000,000  7%  cumulative  non-voting  Pref.  stock  and  issued  .$500,- 
000  at  that  time.  The  balance  is  now  being  offered  and  it  is  understood  is 
being  underwritten  by  bankers  previously  identified  with  the  company. 
See.V.  109,  p.  1989:  V.  110,  p.  8/3. 

Cities  Service  Co.,  N.  Y. — 2Uh  Monthly  Distribution. — 

The  24th  monthly  distribution  on  Cities  Service  Co.  bankers'  shares, 

gayable  Mar.  1  to  bankers'  shares  of  record  Feb.  15,  will  be  36^8  cents  a 
ankers'  share.  On  Feb.  1  a  distribution  of  34  cents  a  bankers'  share  was 
made  to  18,642  shareholders  of  record,  an  increase  of  1,728  holders  of  record 
of  bankers'  shares  since  the  Jan.  1  distribution. — V.  112,  p.  473,  375. 

Citiizens  Water  Supply  Co.,  Newtown,  L.  I. — Bonds. — 

The  $1 ,000.000  4%  bonds  which  fell  due  Jan.  1  1921  have  been  extended 
to  Jan,  1  1926  at  7%.  The  bonds,  at  the  option  of  the  company,  are 
callable  at  any  interest  date  at  par  and  int.  Equitable  Trust  Co.,  N.  Y,, 
trustee. — V.  112,  p.   165. 

Crowell  &  Thurlow  Steamship  Co.— New  FinanciJig. — 
It  is  understood  that  the  company  is  planning  somefinancing  of  about 

$1,000,000  in  the  form  of  an  equipment  trust  mortgage  on  its  ships. — 

V.  112,  p.  376. 

Cumberland  Pipe  Line  Co.,  Inc. — Report  for  Cal.  Years. 

1920.  1919.  1918.  1917. 

Profits  for  the  year $389,028        $723,974        $564,054        $487,758 

Dividends (12%)179,999   (12)179,999   (12)179,999   (10)148,879 


Bal.,  surplus $209,029        $.543,975 

Balance  Sheet  Dec.  31 . 


$384,065        $338,879 


Assets—  1920.  1919, 

Plant S4.0S6,.')40  53,911,433 

Other  Investments      488,687         

A  CO' ts  receivable-.      120.778  79.652 

Cash 364.777        176,600 


LiabitUUs    -  1920.  1919. 

Capital  stock $1,500,000  SI, 500 .000 


Acc'ts  payable. 
Deprec'n  reserve.  _ 
Oil  purch.  and  .siile 

contingencies 

Profit  and  loss 


63.19G 
1,226,330 

667,336 
1.603,920 


50.145 
777,173 

316,489 
1,523,878 


Total 55,060,782  54,167,085        Total .S5, 060. 782  54.167.685 

President  Forrest  M.  Towl,  Oil  City,  Pa.,  Feb.  1 ,  states  that  the  dividend 
paid  in  1920  was  entirely  earned  diu-ing  that  year  and  prior  to  its  declara- 
tion.—V.  112, p.  66. 

Davison  Chemical  Co. — Defers  Dividend — Earnings. — 
The  directors  on  Jan.  28  voted  to  defer  dividend  action  on  the  200.000 
shares  of  Capital  stock  of  no  par  value,  because  of  unsettled  conditions 
which  confront  the  fertilizer  industry  to-day.  and  in  order  to  conserve 
cash  resources.  The  next  dividend  was  payable  Feb.  15.  Dividends  of 
$1  per  share  each  were  paid  in  August  and  November  last,  while  in  June  1916 
a  like  amount  was  paid. 

Gross  manufacturing  trading  profit  for  the  year  ending  Dec.  31  1920 
amounted  to  $2,402,058;  administration  expenses,  $241,875;  making 
gross  income  $2,160,182.  After  deducting  interest  charges  and  reserves 
for  depreciation,  balance  before  dividends  totaled  $1,536,563.  Deducting 
the  .$400,000  in  dividends  paid  during  1920,  the  final  balance  is  $1,136,563 
for  the  12  months.— V.  Ill,  p.  1855. 

Dentists'  Supply  Co. — Capital  Increased. — 
The  stockholders  have  voted  to  increase  the  capital  stock  from  $3,000,000 
to  $6,000,000. 

Dow  Chemical  Co. — Extra  Dividend  of  IH%- — • 
An  extra  dividend  of  n4  %  has  been  declared  on  the  Common  stock  in 
addition  to  the  regular  quarterly  dividend  of  1%%,  both  payable  Feb.  15 
to  holders  of  record  Feb.  5.     Extra  dividends  of  1J^%  have  been  paid 
quarterly  since  May  1919.— V.  Ill,  p.  1856. 

Eastern  Potash  Corp. — Preferred  Dividends. — 

A  dividend  of  SM%  has  been  declared  on  the  Preferred  stock,  payable 
in  quarterly  instalments  of  lJ<%each,  on  Feb.  24  and  May  24  to  holders 
of  record  Jan.  31  and  April  30,  respectively. — V.  108,  p.  882. 

Eastman  Kodak  Co. — Dissolution  Decree  Settled. — The 
company  on  Jan,  31  withdrew  the  appeal  it  had  filed  in  the 
U.  S.  Supreme  Court  from  conviction  before  the  U.  S.  Dis- 
trict Court  at  Buffalo  under  the  Sherman  Anti-Trust  Act. 
Chief  Justice  White  on  motion  of  counsel  for  the  company 
issued  a  mandate  ordering  the  company  to  abrogate  the  illegal 
monopoly  in  photographic  supplies  which  the  Government 
alleged  it  held. 


P'cdoral  Judge  John  ii.  Hazel  at  Buffalo,  in  consequence 
of  the  company  withdrawing  its  appeal  to  the  U.  S,  Supreme 
f 'oiirl,,  (  ntcn^cl  a  dcfTce  directing  the  dissolution  of  th.;  eom- 
I)any  by  the  sain  and  di.sjxj.sal  of  certain  of  it.s  factories, 
tog<'th(T  with  certain  lines  of  iiliolofrrjiphie  supi)lies. 

The  srrtt lenient  with  the  Government  results  In  no  substantial  disruption 
of  the  organization,  as  the  company  is  only  required  to  disjiose  of  approxi- 
mately .SI. 000, 000  of  Its  as.sets.  which  total  nearly  ?90.000.000. 

Substance    of    Decree    as    Outlined    by    V.-Prcs.    James    S.    Havens. 

"The  company  must  with  due  diligence  offer  for  sale  at  fair  and  reason- 
able i)rlces  Its  l'r<:mo  i)lant  In  South  Kcx-hc^ter.  N.  Y.,  Including  machinery 
and  e(iulpment,  also  the  full  llt)e  of  I'remo  cameras  manuf;ictured  thtTe. 

"The  decree  also  provides  that  in  the  same  manner  the  company  mast 
offer  for  sale  Its  (-'entury-Folmer  and  Schwing  plant  In  (Caledonia  Ave.. 
Kochc!ster,  with  the  <;eiitury  and  (iraphic  llncK  of  caiaera«  and  any  other 
lines  of  cameras  manufacturiwl  therein. 

"Also  In  the  same  way  there  must  be  offered  for  sale  the  company's 
Artura  brand  of  photographic  pai)<!r  and  Its  S«!ed,  Stanley  and  Standard 
brands  of  dry  plaKrs.  with  an  agrcemtint  to  disclose  to  the  purchasers  of  these 
brands  the  formulas  for  their  manufa/:ture.  The-se  factoritw  and  these 
brands  of  paper  and  plates  wore  all  acquired  by  the  Eastman  company 
from  other  manufacturers  of  photographic  apparatus,  materials  and  sup- 
plies within  the  United  States. 

"The  Premo  plant  employs  tr)-day  358  workers  and  the  Century  plant 
364  workers.  The  two  plants  employ  In  the  aggregate  722  out  of  the  1 1 ,700 
workers  in  the  Kodak  organization  in  Uochester. 

"None  of  the  other  plants  Ls  affected  by  the  decree.  The  Artura  pai)er 
is  used  by  profe.sslonal  photographers.  The  decree  provides  that  a  sale 
iruiy  be  made  to  any  responsible  purcha,ser  who  intends  to  prosecute  the 
businass  and  who  is  approvcxl  by  the  Attorney-General  of  the  United  States. 
If  private  sale  is  not  effected  by  the  company  within  two  years,  the  CJovern- 
mont  has  the  right  to  require  sale  of  these  properties  at  public  auction,  but 
ir  that  case  the  minimum  prices  for  the  properties  will  Ije  fixed  by  stipula- 
tion between  the  Attorney-General  of  the  United  States  and  the  company, 
and  in  the  case  of  failure  to  agree  the  price  then  will  be  fixed  by  the  Court. 

"The  Seed  brand  of  dry  plates  is  the  most  important  of  the  three  brands 
to  be  sold.  The  company's  X-ray  plates  are  not  involved  in  the  sale  be- 
cause they  were  developed  by  the  Eastman  company  independently  of 
purcha.se  of  the  Seed  formula.  ' 

[The  Government's  suit  against  the  company  was  filed  hi  the  U.  S.  Dis- 
trict Court  at  Buffalo  on  June  9  1913., — V.  112,  p.  475. 

Eureka  Pipe  Line  Co. — Report  for  Calendar  Years — 
Income  Account  for  Year  ending  Dec.  31. 

For  Cal.  Years—  1920.  1919.  1918.  1917. 

Profits  for  year $543,218        $362,334        $848,713     $1,111,883 

Dividends  pald.x (13)650,001    (17)849,999(22)1100,000(24)1200,003 


Balance ,  deficit 

$106,783 

$487,665        $251,287 

$88,120 

Balance  Sheet  Dec.  31. 

1920. 

1919. 

1920. 

1919. 

Assets —                      S 

S 

LiabiWUi- 

S 

S 

Pbut 10,681,8.53 

10,580.343 

Capltal  stock.. 

5,000,000 

5.000.000 

other  investments      942.663 

1,139,413 

Accovnts  payable. 

453,031 

37').671 

Acc'ts  receivable..      246.424 

207,979 

Bills  payable 

200,000 

Cash. .592,882 

348,584 

Depreciation . 

3,4'91.263 

2,884,544 

Oil  purchase  &  sale 

OH  purchase  &  sale 

contlmjenelcs-.         100,504 

contineencies- .. 

85,288 

Profit  and  loan.. . 
Total 

3,020,032 

3,726.815 

Total -.12,564,326 

12,276,318 

12,564,326 

12,276,318 

X  According  to  the  books  of  the  company, 
dends  was  from  earnings  prior  to  March   1 


$221,278  of  the  above  dlvl- 
1913.— V.    112,  p.  474. 


10  1921  and  Dec.  31  1919. 

Deb.  7%       Prcf.  6% 

7,779  3.064 

4.707  2,845 


Total 
49,035 
24.148 


Fairbanks  Company  of  N.  Y. — Business  in  1920.— 

Welearn  that  the  company  did  a  gross  business  in  1920  of  over  526,000,000 
as  against  $16,234,492  in  1919.— V.  Ill,  p.  1187. 

Fort  William  Paper  Co.,  "Ltd.— Bonds  Offered. — Peabody 
Hough teling  &  Co.,  Chicago,  it  is  announced,  are  offering 
at  par  and  int.  $1,000,000  1st  Mtge.  8%  serial  gold  bonds. 
—See  V.  Ill,  p.  993. 

General  Motors  Corporation. — Stockholders.— With  the 
quarterly  dividend  checks  payable  Feb.  1  1921,  the  com- 
pany reports  that  there  are  at  present  49,03.5  stockholders 
of  record,  the  maximum  number  to  date. 

(1)  Comparison  of  the  Total  Number  of  Stockholders  of  all  Classes  by  Quarters. 

First  Second  Third  Fourth 

Year  ended  Dec.  31—  Quarter  Quarter  Quarter       Quarter 

1917  -  1,927  2,525  2,669  2,920 

1918 ...  3,918  3,737  3,615  4,739 

i919  "  8,012  12.523  12,358  18,214 

1920l-I-III--IIIIIII-I--I---24,148  26.136  31,029  36,894 

'(2)  Stockholders  by  Classes  on  Jan. 
Holders  No. — •  Common.         Deb.  6% 

Jan.  10  1921 24,434  9,758 

Dec.  311919 6,553  10,043 

— V.  112,  p.  377. 

Globe  Soap  Co. — Wilson  &  Co.  Refuses  Control. — 
See  Wilson  &  Co.  Inc.,  below  and  compare  V.  Ill,  p.  2143,  1665. 

Goodyear  Tire  &  Rubber  Co. — Financing. — 

The  "Financial  America"  Feb.  1  says  in  .substance:  According  to  both 
New  York  and  Cleveland  banking  interests  closely  identified  with  the 
Goodvear  refinancing  plans  are  progressing  satisfactorily  and  official 
announcement  will  be  made  shortly  for  the  provision  of  at  least  $45,000,000 
in  new  money  for  the  companv.  Part  of  this  \n\\  be  used  immediately  to 
retire  the  company's  $28,800,000  indebtedness  to  Goldman.  Sachs  &  Co., 
until  a  temporary  financing  arrangement.  These  notes  mattire  Feb.  15. 
Under  a  new  arrangement  ^vith  other  banking  interests  Mr.  Seiberling 
and  other  officers  will,  it  is  said,  remain.  It  is  regarded  as  probable, 
however,  that  an  increase  of  the  board  from  7  to  11  representatives  of 
bankers  financing  the  company  will  be  placed  as  directors. — V.  112,  p. 
158,  166. 

International  Nickel  Co. — Status  of  Canadian  Nickel 
Industry.  Thomas  W.  Gibson,  Deputy  Minister,  Ontario 
Department  of  Mines,  Toronto,  -writing  for  the  "Eng.  & 
Min.  Journal"  of  Jan.  22,  said  in  substance: 

Output. — The  vear  1920  was  not  a  prosperotis  one  for  the  nickel  industry-. 
The  deposits  at  Sudbury,  Ontario,  which  supply  85%  of  the  world's  require- 
ments were  drawn  upon  to  maximum  capacity  during  the  war  period. 
The  ore  raised  in  1918,  the  peak  of  production,  was 1,643,040  tons 

The  nickel  contents  of  the  matte  product  were  estimated  at  45,886  tons: 
the  copper  contents  at  23,843  tons.  When  the  war  closed,  the  demand  fell 
off  sharply,  and  subsequentlv  almost  entirely  ceased.  Large  stocks  of 
matte  and  refined  nickel  had  been  acctimulated  by  the  AlUes,  and  the 
year  1919  by  no  means  saw  tliis  entirely  absorbed. 
In  1919.  operations  were  greatly  curtailed  and  the  quantitj'  of 

ore  raised  fell  to :. 614,9o5  tons 

In  1920,  the  prfv-war  scale  of  production  was  resumed  for  a  con-siderable 
period,  but  subsequently  fell  off. 
Ore  raised  for  the  first  nine  months  of  1920  amounted  to  92o,3(  8 

tons,  and  for  the  full  year  to  about 1,100,000  tons 

Of  this,  approximately  1,000,000  tons  was  smelted  into  matte,  represent- 
ing about  28,000  tons  of  nickel  and  14,500  tons  of  copper. 

Riml  Interests. — Two  companies,  the  Intern.-itional  JSickel  Co.  or  Can- 
ada, Ltd.,  and  the  Mond  Nickel  Co.,  Ltd.,  have  long  been  the  sole  occu- 
pants of  the  field.  .        ^,, 

During  1920  the  British  American  Nickel  Corporation,  Ltd.,  came  into  pro- 
duction. This  company  has  opened  up  the  old  Murray  mine,  which  was 
found  to  contain  large  reserves  of  ore:  has  put  up  smelting  works  at  the 
mine  (the  company  blew  in  its  new  nickel-copper  smelter  at  Nickelton 
on  Jan.  17  1921],  and  ereated  a  refinery  at  Deschenes,  Quebec,  where  a 
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sufficient  supply  of  electric  power  is  avallHbl<>.  (Compare  V.  10.1,  p. 
500,  1000:  V.  IOC.  p.  24.'>3).  This  jiuikcs  two  nickel-refiuiiiK  workK  in 
Canada. 

'I'lifif  Methods  of  Rffiiiin(i.--.\n  unasual  feature  in  the  met  !i  Hurry  of  nickel 
is  that  lliere  are  tlu'ee  molhods  of  refinintt.  Tlie  Uritish  Anieiieau  Cotn- 
■pany  u.ses  the  electrolytic  process  invented  by  Hyblnette.  'I'he  Inter- 
national Company  employs  the  Orford  salt-cake  proc<«s,  both  at  Port 
Colborne,  Out.,  and  Itayonne.  N.  J.  The  Moiid  works,  In  Wales,  are 
■operated  on  a  process  invented  by  Dr.  Mond. 

Raff  Metals  as  Hy-prnducls. — The  .Sudlmry  ores  carry  appreciable  quanti- 
ties of  t!old.  silver,  and  metals  of  the  platinum  uroup.  In  1010,  a  total  of 
1,770  on.  of  the  i>l.itimuu  Krouji  metals  was  recovered,  which  included  0!2 
oz.  of  platinum,  842  oz.  of  |)alladium,  227  o/..  of  rhodium  and  70  oz.  of 
>osmium,  iridium,  and  ruthenium.  These  were  obtained  from  the  Inter- 
national Nickel  ("o.'s  mattes. 

From  the  Mond  Nickel  Co.'s  mattes.  In  lOlC,  1017,  and  UU.S  the  recovt^ry 
of  platinum  aiuounKxl  to  3,372  oz.,  -1,710  oz.  and  -1 .0.IS  oz.  respectively. 

Olhfr  Deposits. — The  nickel  deposits  of  New  Caledonia,  idle  durint?  the 
■war, are  a^ain  being  worketl.  but  on  a  reduced  scale.  t)re  of  the  Sudbury 
t>T>e  is  .said  to  have  been  f(«ind  in  the  Province  of  Manitolia,  at  the  Bear 
and  Oi.seau  rivers,  points  ten  or  fifteen  miles  distant  but  no  developments 
have  yet  taken  place. 

"No  Where  to  Go." — Undoubtedly  the  stimulus  of  war  has  preatly  ex- 
panded the  capacity  of  existing  companii\s  for  producing  nickel.  The 
v;ompanles  for  the  raontont  feel,  in  the  lanKuage  of  the  lady  in  the  old  song, 
"all  dressed  up.  but  nowhere  to  i;o." — V.  112,  p.  Kit). 

International  Salt  Co.— Quarterly  Report. 

Quarters  <nding—  I'ec.  31    20.  Sept.  .30   20.  Jane  30  "20. 

a  Earnings def$134,042   cr.$94.'').lK3   cr.$.''>32.(i0.') 

Fixed  charges  &  sink,  fund- 90.338  98,370  98,376 

Net dof$233..380  sur«84C,807  sur$434,319 

a  Earnings  of  the  company  (inel.  subsid.  cos.l  after  doflucting  all  expenses 
except  Federal  taxes. — V.   112.  p.  07. 

Kimberly  Phonograph  Co.,   N.  Y.-—Receii'ersliii).— 

Frank  Dor.sey  and  John  K.  Shet>h>'  of  I'erlli  Amboy,  N.  J.  have  been 
appointed  receivers  for  this  conipanv  with  a  factory  at  Perth  Amboy.  bv 
Federal  Judge  Lj-nch.     Assets  are  set  at  $345,000  and  liabilities  at  .$1.50,000 

(S.   S.)   Kresge  Co. — Janvary  Sales. — 

Sales  in  Januar>-  totaliKi  $3,215,300' as  against  $3,051,586  In  1919,  an 
ncrease  of  $103,714  —V     112.  p.   107. 

Lanston  Monotype  Machine  Co.  -Sales — Net  Profits. — 

The  net  earnings  for  Jan     1921  amounted  to  about  .$150,000 
The  following  statistics  have  been  confirmed  for  the  "Chronicle": 
Results  for   Month   and    Ten   Months   Ending   December   31 

1920 — D^-crniftcr— 1919       1920 — 12  Mos  — 1919 

Sales S390.000        $320,000     $3,443,000     $2,518,000 

.Net  profits 150.000  137,000       1,379,000  906,000 

— V.  Ill,  p    1666 

(Walter  M.)  Lowney  Co.,  Mass. — No  Prcf.  Dividend. — 

The  directors  in  January  List ,  decided  not  to  declare  at  this  time  the 
regtilar  quarterly  dividend  of  IM'^  on  the  $1,000,000  <:!umul.  Pref.  stock, 
usually  paid  Feb.  1. — V.  109,  p.  5S2. 

Maxwell  Motor  Co. — Extension — Creditors'  Claims. — • 

The  reorganizjition  committee  announces  an  extension  of  the  time  to 
March  3,  during  which  depositing  stockholders  may  without  penalty,  make 
application  for  new  stock  In  excess  of  their  minimum  rights  of  purcha.se 
under  the  reorganiziition  plan,  and  make  the  Initial  payment  of  $10  In  respect 
of  each  share  of  now  class  A  stock  applied  for. 

The  committee  states  that  It  has  been  found  possible  to  grant  depositing 
stockholders  this  further  opportunity  to  avail  themselves  of  the  rights 
conferred  by  the  plan  In  view  of  the  fact  that  the  new  money  to  be  provided 
In  the  reorganization  and  the  consolidation  of  these  companies,  Is  not  yet 
.required. 

William  S.  Sayres.  Jr..  having  been  appointed  Special  Master  by  the 
U.S.  District  Court  at  Detroit  gives  notice  that  all  creditors  must  file 
their  claims  with  him  before  Feb.  15  otherwise  their  claim  will  be  debarred. 
This  is  a  result  of  a  suit  brought  by  Jenks  &  Muirs  Manufacturing  Co.  of 
Detroit,  a  creditor  to  the  amount  of  $6,064.  in  order  to  prevent  other 
creditors'  suits. — V.  112.  p.  263. 

Michigan  Sugar  Co.,  Detroit. — Smaller  Dividends. — 

A  quarterly  dividend  of  1 7c  has  been  declared  on  the  out.standlng  .$7,471  ,- 
100  Common  stock,  par  $100.  payable  Mar.  1  to  holders  of  record  Feb.  15. 
In  Dec.  last  a  quarterly  dividend  of  2>ii%  and  an  extra  of  H  of  1%  were 
paid.— V.  112,  p.  159. 

Middle  States  Oil  Corp. — Stock  Subscriptions. — 
President  Saklatvala  announces  that  of  the  recent  offering  of  250,000 
shares  of  stock,  pro  rata  at  $11  a  share,  the  stockholders  exercised  their 
rights  to  subscribe  to  more  than  248,000  shares,  leaving  less  than  1%  for 
the  underwriters,  no  stockholder  being  allowed  more  than  his  rights.  Full- 
paid  negotiable  receipts  can  be  exchanged  for  engraved  certificates  on  and 
after  Feb.  15  1921  at  the  corporation's  transfer  agent.  Coal  &  Iron  National 
Bank,  143  Liberty  St..  New  York  City. — V.  112,  p.  476,  379. 

Mid-Co.  Mexico  Co. — Status — Contract. — 

See  Mid.  Co.  Petroleum  Co.  below. 

Mid-Co.    Mexico    Petroleum  Co. — Guar.  Bond  Status. — 

See  Mid-Co.  Petroleum  Co.  below. 

Mid-Co.  Petroleum  Co. — Guaranteed  Bond  Offered. — 
The  bankers  named  below  are  offering  at  prices  ranging  from 
99 K  and  int.  to  96^  and  int.  to  vield  8^%  acocrding  to 
maturity  $2,750,000  1st  Mtge.  8%  Serial  Sinking  Fund 
Gold  Bonds.     A  circular  shows: 

Bankers  Making  Offering. — King,  Hoagland  &  Co..  Bolger,  Mosser  & 
WiUaman,  Chicago:  Chandler  &  Co.,  Inc.,  Chicago  and  New  York,  and 
Howe.  Snow,  Corrigan  &  Bertles,  Grand  Rapids,  Mich. 

Dated  Nov.  1  1920.  Maturing  serially  as  follows:  $220,000  Nov.  1  1921 
and  $110,000  quarterly  thereafter  beginning  Feb.  1  1922.  Int.  payable 
Q.-J.  at  Continental  &  Commercial  Trust  &  Savings  Bank.  Chicago, 
trustee.  Callable  all  or  part,  upon  30  days'  notice  at  101  and  int.,  on  any 
Int.  date.  Denom.  $1,000,  $.500  and  $100  (c*).  Co.  pays  normal  Federal 
income  tax  not  in  excess  ot2%. 

Stock  Purchase  Warrants. — These  bonds,  upon  issuance,  will  carry  war- 
rants entitling  the  holder  to  purcha.se.  on  or  before  Feb.  1  1922,  Common 
stock  of  the  Mid-Co. -Mexico  Petroleum  Co.  at  $25  per  share.  In  the  ratio 
of  5  shares  for  each  SI  ,000  bond. 

Company. — Incorp.  in  Okla.  in  May  1914.  Company  and  affiliated 
companies  constitute  a  complete  and  long  e.stablished  operating  unit  in  the 
petroleiim  industry  covering  all  essential  phases  from  the  production  of 
crude  oil  to  the  delivery  of  finished  products  to  the  ultimate  consumer. 

Security. — A  first  lien  upon  all  the  properti&s  now  owned  or  hereafter 
acquired  of  company  and  its  affiliated  companies,  the  Mid-Co.  Gasoline 
Co.  and  Mid-Co.  Oil  Sales  Co. 

Earnings. — Tho  combined  net  earnings  of  the  companies,  before  taxes 
and  depreciation,  have  averaged  for  tho  past  4  years  $2,300,000  p.  a., 
equivalent  to  over  10  times  greatest  annual  interest  requirements  and  over 
3  times  greatest  annual  interest  and  sinking  fund  requirements.  Earnings 
for  9  months  Feb.  1  1920  to  Oct.  31  1920,  were  .$2,065,000. 

Sinking  Fund. — Monthly  deposits  of  principal  and  interest,  beginning 
Sept.  1  1921,  are  required  to  be  made  with  tho  trustee  to  retire  this  entire 
issue  in  80  months. 

^Purpose. — To  retire  floating  debt  or  for  working  capital. 
'■< Properties. — Company  and  its  subsidiaries  own,  wholly  or  in  part,  oil 
leases  covering  14,774  acres  in  the  Mid-Continent  oil  field  of  Okla.,  Kan., 
and  Northern  Texas,  and  3,705  acres  in  Colo..  Texas  and  Louisiana.  Of 
these  properties,  there  are  2,348  acres  of  producing  or  absolutely  proven  oil 
lands  only  partly  drilled,  about  1 ,925  acres  believed  to  be  withiri  productive 
area,  and  3,320  acres  of  well  located,  but  unproven  acreage.  Owns  a 
settled  production  of  2,179  barrels  of  crude  oil  per  day  from  163  producing 
wells,  all  in  tho  Mid-Continent  field.  Company's  most  valuable  holdings 
are  located  in  Noble  and  Osage  Counties.  Okla. 

Companies  own  (a)  refinery  at  West  Tulsa.  Okla.,  capacity  6.000  bbls. 
CTiide  oil  per  day,  also  operate  under  favorable  lease  another  refinery  at 
Arkansas^City,  Ark.,icapacityi6,000  bbls  crude  oillper  day,  (6)  operate 


under  lease  1,374  tank  cars  of  8,000  and  10.000  gallon  capacity  each: 
(r)  own  and  operate  61  storage  tanks  and  14  mUes  of  S-ln.  pipe  line  from  the 
Hillings  Field  to  Itlaek  Hear,  Okla.,  id'  and  through  the  Alid-Co.  Transp. 
Cu.  (owned  by  alTiliatiHl  companies)  operate  Id)  a  system  of  pipe  lines  for 
the  exclusive  use  of  the  .Mid-(-o.  eompani<-s 

Valiuilions. — Hound  value  of  physical  properties  (American  Appraisal 
Co.  report  of  Due.  15  1920)  plus  quick  ass<!ts  (Balance  Slmet  Oct.  31  19:iO, 
after  giving  effort  to  privsi^nt  financing)  excetMls  S18.0(X).000  against  which 
tills  Issue  of  S2.7."iO,OOI)  bonds  constitutes  a  first  lien.  This  valuation 
excludes  over  S.'i.OOO.OOO  of  Inianglbli'S  allowed  by  the  Aiijiraisal  eoinuany . 

f.'iifirrt;i/<'t4'.— Guaranteed,  principal  and  InleruKt,  by  .\I Id-Co. -ileiico 
I'etroleum  Co.  and  by  M.  M.  Travis,  President,  as  an  individual. 

Mid. -Co.  Mexico  I'etroleum  Co. — A  holding  company  incorporated  In 
Delaware  to  own  all  of  the  Capital  stock  of  the  Mid-Co.  Petroleum  Co., 
and  affiliated  companies.  Al.so  owns  all  the  Capital  stock  of  the  Mld-Oo.- 
Mexico  Co.,  owning  laige  tracts  of  i)r<)spective  oil  lands  In  Mexico.  In 
connection  with  these  Alexican  projierlies  the  Mid-Co  -.Mexico  Co.  hha 
made  a  (contract  with  a  subsidiary  of  the  Tidewater  Oil  Co.  for  the  Joint 
develojiment  of  several  of  the  more  important  tracts  In  the  Amatlan  and 
Zaeainlxtle  fields  under  terms  which  are  believed  to  be  advantageous  to  the 
Mid-Co. -.Mexico  Co.  Under  this  contract  the  Tidewater  <-ompany  is  now 
drilling  and  has  under  construction,  railroad,  pipe  line  and  storage  facilitleK 
etc.,  this  work  representing  at  the  present  time  an  expenditure  by  the 
Tidewater  company  of  over  $2,000, 000. — V.  109,  p.  77. 

Midvale  Steel  &  Ordnance  Co. — Earnings. — 

Kesull.i   for   (Juurlir  and   1 L'  Months  eitdiyiy  Die.   31. 

lO-.'O-  3  Mas.-  1910.         1020-   12  Af«».— 1019 
Net  earns,  aft.  Fed.taxes  $4,778,127     $5,6.54,086  $21,024,650  $19,345,840 
Int.  on  sub.  cos.' iMmds.         225.007  233.1131     3.073. .531       3.141.509 

Int.  on  Mldvalo  bonds.-         ,537,031  .546,0601 

Depreciation 1.959,275       1.,592,:J09       6,479.821        5,816,309 

Dividends (2)2.000,000  (2)2.000,000  (8)8.000.000  (9)9.000.000 

Balance,  surplus $.56,824     $1,282,595     $4,371,298     $1,388,022 

—  V.   112.  p.   379. 

Mid'west  Refining  Co. — Stock  for  Employees. — 

The  stockhoklers  at  tho  annual  minning  Slarch  1  will  vote  on  a  proposal 

to  authorize  the  directors  to  adopt  a  plan  for  the  sale  of  not  to  exceed 

50,000  sharers  of  tho  capital  slock  to  its  employees  at  such  price  and  upon 

such  terms  as  the  directors  may  from  time  to  time  det^ermlne. — V.  112,  p. 369. 

Mil'waukee  Coke  &  Gas  Co. — Bonds  Offered. — Dillon, 
Rv'ad  &  Co.,  New  York,  are  offering  at  98  and  int.,  to  net 
7H%,  S2,000,000  1st  M.  Coll.  Sink.  Fund  7i^%  gold  bonds. 

Dated  Feb.  1  1921 .  due  Feb.  1  1933  Callable  all  or  part  by  lot  on  any 
Int.  date  at  103  and  Int.  Interest  payable  F.  &  A.  In  New  York  and  Cleve- 
land. Denom.  $1,000  (c*).  Union  Trust  Co.,  Cleveland,  tru.stoe.  Co. 
agrees  to  pay  the  U.  S.  normal  Income  tax  up  to  2%  and  to  refund  Penna. 
4-mlll  tax. 

Data  from  Letter  of  Vice-President  E.  Q.  Wilmer. 

Security. — Secured  by  pledge  of  a  like  amount  of  l.st  M.  6%  Serial  bonds 
due  annually  Feb.  1  1922  to  1933  Incl. 

Company  .—In  successful  operation  for  over  17  years.  Owns  and  operates 
a  by-product  coke  oven  plant  of  160  ovens  at  Milwaukee,  capacity  for  cok- 
ing 1 ,000.000  tons  of  coal  p.  a. ,  to  be  Increased  approximately  25%  through 
present  construction  program,  which  will  Increase  the  number  of  ovens  to 
190.  C^ontrols  through  ownership  of  a  75%  Interest  the  Elkhom  Plney 
Coal  Mining  Co.,  whoso  coal  reserves  are  estimated  to  aggregate  approxi- 
mately 250,000.000  tons  of  high-grade  bituminous  coal. 

Earnings. — Net  Income,  after  provision  for  Federal  taxes,  available  for 
interest  and  depreciation,  has  averaged  $940,3.54  p.  a.  for  past  10  years 
ended  Doc.  31  1920,  and  for  the  past  6  years  has  averaged  $1,180,812. 
For  tho  calendar  year  1920  net  Income  was  $920,530,  after  writing  down 
inventory  $770,105  to  market  values.  Annual  Interest  on  present  total 
funded  debt.  Including  the.'-e  bonds,  amounts  to  $222,000. 

Purpose. — To  reimburse  Co.  In  part  for  70%  of  additional  expenditures. 

Sinking  Fund. — An  annual  sinking  fund  will  redeem  .$167,000  of  these 
bonds  by  purchase  at  or  below  103  and  int.,  or  by  call. — V.  106.  p.  505. 

Montgomery  Ward  &  Co. — Report — To  Increase  Stock. — 

The  statement  for  the  calendar  year  1920  shows  net  sales  of  $101,745,270, 
compared  with  $99,3.36,0.53  for  1919.  Inventories  at  the  end  of  1920  were 
$30,282,671,  compared  with  .$28,136,166  In  1919.  Inventory  depreciation 
and  other  losses  together  with  losses  at  factories  resulted  In  a  total  loss  for 
the  year  of  $7.8.55,278.  which  was  charged  to  surplus.  The  Inventories 
made  in  Dec.  1920  was  on  the  basis  of  cost  or  replacement,  whichever  was 
lower.     This  re.sulted  in  depreciation  for  $5,174,434  below  cost. 

The  stockholders  will  vote  Fob.  21  on  increasing  Common  stock  from 
1,000.000  shares  (no  par  value)  to  1,285,000  shares  (no  par  value)  so  as  to 
permit  holders  of  the  95,000  shares  of  class  "B"  stock  now  outstanding  to 
exchange  their  shares  on  the  basis  of  one  share  of  class  "B"  stock  for  3 
shares  of  Common  stock.  The  class  "B"  stock  now  participate  with  the 
Common  In  dividends  and  assets  on  the  basis  of  $3  per  share  on  the  class 
"B"  stock  for  each  $1  per  share  on  the  Common  stock. 

Month  of  January —  1921.  1920.  Decrease. 

Sales $5,660,431     $8,636,147     $2,973,716 

— V.  112,  p.  370.  167. 

Morris  &  Co.,  Chicago. — Stock  Dividends — Report. — 
The  annual  report  published  under  "Financial  Reports"  on  a 
preceding  page,  shows  the  payments  (some  time  between 
Aug.  1  and  Dec.  31  1920]  of:  (1)  a  900%  dividend  in  common 
stock;  (2)  a  .333  1-3%  stock  dividend  in  Pi-eferred  stock,  thus 
increasing  the  capital  stock  from  .1:3,000,000,  all  of  one  class, 
to  .$40,000,000,  of  which  SIO.OOO.OOO  is  Preferred  and 
$30,000,000  Common. 

The  company,  it  is  stated,  is  a  close  corporation,  all  the 
stock  e.xcept  a  few  shares  held  by  officers  being  owned  by  the 
heirs  of  Nelson  Morris,  founder  of  the  business,  and  the 
estate  of  Edward  Morris.— V.  112,  p.  167;  V.  Ill,  p.  2331. 

Motor  Products  Corp. — Dividends  Resumed. — 
A  dividend  of  $1  25  per  share  was  paid  Feb.  1  to  holders  of  record  Jan.  20 
on  the  Class  "A"  stock.     An  initial  dividend  of  $1  per  share  was  paid  in 
April  1017,  which  amount  was  also  paid  in  July  and  Oct.  1917;  none  since. 
— V.  Ill,  p.  698. 

Muskogee  Gas  &  Electric  Co. — Lease.  &c. — 

See  Oklahoma  Gas  &  Electric  Co.  below. — V.  106,  p.  924. 

National  Oil  Co. — Listing. — 

The  Boston  Stock  Exchange  has  approved  the  li.stiiig  of  1.335  additional 
shares  (par  $10)  Common  stock,  tho  same  having  been  issued  as  full-paid 
to  employees  in  payment  for  .services,  all  in  accordance  with  a  vote  of  the 
directorson  Dec.  7  1920. — V.  Ill,  p.  394. 

National  Refining  Co.,  Cleveland. — Stock  Dividend. — 

A  4%  stock  dividend  has  been  declared  on  the  Common  stock  payable 
Feb.  15  to  holders  of  record  Feb.  1.— V.  111.  p.  185S. 

Ne'w  Albany  Water  Works. — Merqer. — 

See  Interstate  Public  Service  Co.  under  "Railroads"  above. 

Newburyport  (Mass.)  Gas  &  Electric  Co. — Offering. — 

The  company  invites  propo.sals  at  its  office,  70  Slate  St.,  Boston,  ad- 
dressed to  Fred  C.  Abercrombie,  Treas.,  for  the  purchase,  at  a  price  not  less 
than  par  and  interest,  of  $650,000  Series  A  1st  M.  7%  gold  bonds,  dated 
Feb.  1  1921,  due  Feb.  1  1936.  The  issue  was  authorized  by  the  Depart- 
ment of  Public  Utilities.^ — V.  107,  p.  1290. 

Ne'w  Castle  (Pa.)  Rubber  Co. — Bankruptcy. — 

Schedules  In  bankruptcy,  revealing  liabilities  of  $3,833,667  as  against 
assets  of  $745,021,  were  filed  in  U.  S.   District  Court  at  Pittsburgh  on 
Jan.  29  by  the  company.     A  creditors'  petition  In  bankrupto'  was  filed  in 
he  Federal  Court  on  Dec.  21.— V.  111.  p.  994.  300. 
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New  England  Oil  Corporation. — Tankers. — 

F.  DoukI.is  <'<)<liran«,  (chairman  cxccutivi!  rornniittoo,  states  that  th(! 
ShlppliiK  Hoard  has  allotti'd  to  tho  (•<)nii)any  tankcra  aKKri^RalinK  306,000 
barrels  capacity  as  follows;  Warwick.  r)aniicdalk(!  and  Danville,  .S7,000 
each:  City  of  l''rc(i)ort.  :ir>,()()(>:  Carbrillr,  .VI.OOO:  .Salcin  Connty.  'I.''). 000. 
aiidTrlniountaln.dS.OOO.  Of  these  Ktcaui.shlps,  City  of  Freeporl .  Carbrille. 
Salem  County  and  'lYImountaln  are  in  .service  and  the  other  three  will 
start  loadiiiK  on  Feb.  r,.  (i  and  7. — V.  ill.  p.  204S.  2.527. 

New  England  Telephone  &  Telegraph  Co. — Cap.  Incr. 

The  stockholders  will  vote  Feb.  Hi  on  IncreasitiK  thi!  capital  .stock  from 
»75,000.00()  to  $100,000,000.  jsar  $100.— V.   112,  p.  470. 


New  Jersey  Zinc  Co. — Enrninfjs. — 

Results  for  Three  Monllis  and  Twelve  Months  Ending  Dec.  .31. 


X   Income 

Int.  on  1st  MtRO.  bonds. 
Rftservcd  to  retire  bonds 

Profit-.sharinK 

Federal  t  ;ixes 

Reserve  for  inventory  ad- 
justments &  Fed'l  tax. 
Acer.  int.  on  stock  subsc. 


1920— .3  Mos- 
$881  ..5.57     $2 
40.000 


13.092 


-1919. 

,790,412 
40,000 
7.5,000 

368,000 


1920—12  Mos.- 
$9,223,134  .SIO 

160,000 

225.000 


900.000 

311.180 
13.002 


1 


-1919. 

643.091 
UiO.OOO 
300.000 
36,H.000 
23.5.000 


Dividends (2 %)840,000  (0)2.100,000(14)5600.000(20)7,000.000 


Balance ...def  .$11, 635sur. $207, 412Sr$l, 983,803  SrSl,. 580.095 


X  Income  (incl.  dividends  from  subsidiary  companies)  after  deductions 
for  expenses,  taxes,  maintenance.  rei)airs  and  renywals,  betterments,  de- 
preciation and  contingencies. 

\^20  Quarters  Ending —         Mar.Zl.      .JuneZO.       .Scpr  30.       Dec.  31. 

Net   income $2,028,127  $2,756,577  $1,711,874      $841.5.57 

— V.  112,  p.  476.  67. 

New  River  Co. — Coal  Oulpul,  &c. — 

Month  of         Jan. '21.      Dec. '20.        Nov. '20.  Oct. '20.        Sept. '20. 

Coal  output(tons)  150,000       170,000  170.000  188,000         168,000 

The  number  of  suspensions  on  contracts  in  January  last,  it  is  stated- 
amounted  to  25%.— V.  112,  p.  264. 

New  York  Air  Brake  Co.— To  Sell  Plant.— 

The  company  has  placed  its  plant  at  Watertown,  N.  Y.,  consisting  of 
4  one-story  buildings,  on  the  market.  The  company  recently  adopted 
a  5-day  week  schedule  at  its  local  shops.  ("Iron  Age") — V.  112,  p.   264. 

Northern  Virginia  Power  Co. — To  Is.sue  Bonds. — 

This  company,  a  subsidiary  of  Hagerstown  &  Frederick  Ry..  it  is  an- 
nounced, is  offering  $1,200,000  7%  First  Gen.  Mtge.  gold  bonds,  due  1930- 
Fidelity  Trust  Co.,  Baltimore,  trustee. 

The  proceeds  from  the  sale  of  $600,000  of  the  bonds  are  to  be  used  to 
retire  short-term  notes  for  more  than  $550,000,  all  of  which  was  expended 
on  improvements  at  the  company's  plant  at  Millville.  W.  Va.  The  other 
$600,000  is  to  be  used  in  purchasing  all  of  the  common  stock  and  part  of 
the  pref.  stock  of  the  Potomac  Power  Co.  of  Martinsburg.  W.  Va. — • 
V.  108,  p.  2027. 

Oklahoma  Gas  &  Electric  Co. — Bonds  and  Notes 
Offered. — Bonbright  &  Co.,  E.  H.  Rollins  &  Sons,  Spencer 
Trask  &  Co.,  Federal  Securities  Corp.,  and  H.  M.  Byllesby 
&  Co.  are  offering  at  95  and  int. ,  by  advertisement  on  another 
page,  $6,000,000    1st   &    Ref.    Mtge.    7^%    Gold   Bonds. 

Dated  Feb.  1  1921.  Due  Feb.  1  1941.  Red.  all  or  part  on  any  int.  date 
upon  30  days'  notice,  at  1073^  up  to  and  incl.  Feb.  1  1926;  thereafter  at  3^  % 
less  each  year  up  to  and  incl .  Feb .  1  1 940;  and  on  Aug .  1  1 940  at  1 00  and  int . 
Int.  payable  F.  &  A.  at  office  of  Central  Union  Trust  Co.,  N.  Y.,  Trustee, 
or  at  First  National  Bank,  Boston,  or  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago,  without  deduction  for  any  Federal  income  tax  not 
in  excess  of  2%.  Penn.  4  mills  tax  refunded.  Denom.  $100,  $500  and 
$1,000  (c*). 

Data  from  Letter  of  V.=Pres.  J.  J.  O'Brien,  Chicago,  Jan.  25. 

Company. — Organized  in  1902  in  Oklahoma.  System  comprises  modern 
and  efficient  electric  plants  and  distributes  electricity  and  natural  gas  for 
commercial  and  industrial  purposes  In  many  important  cities,  incl.  Okla- 
homa City,  Muskogee,  Sapulpa,  El  Reno.  Enid,  Drumright  and  other 
towns.     Population  estimated  at  225.000. 

Purpose  of  Issue. — Proceeds  from  the  sale  of  these  bonds  and  notes, 
and  Preferred  stock  will  provide  funds  for  the  retirement  of  certain  under- 
lying bonds  and  notes  and  payment  of  floating  debt  incurred  for  extensions 
and  additions  to  the  property.  [The  company  has  the  following  notes 
becoming  due  (approximately)  $332,500  3-yr.  7s  due  Sept.  1  1921;. $2, 500, 000 
l-yr.  7s  due  March  1  1921 .]. 

Security.- — Upon  completion  of  the  present  financing  these  bonds  will  be 
secured  by  a  first  lien  on  the  entire  property  of  the  system,  subject  only  to 
the  lien  of  a  closed  mortgage  on  the  property  of  the  Okla.  Gas  &  El.  Co., 
securing  $2,788,000  bonds  outstanding  in  the  hands  of  the  public  and  also 
$1,800.(100  of  bonds  which  will  be  pledged  as  additional  security. 

Capitalization  after  This  Firmncing —  Authorized.    Outstanding . 

First  Mortgage  5s,  due  Oct.  1  1929 Closed  x$2,788,000 

lst&  Ref.  Mtge.  7}^s,  series  "A,"  due  Feb.  1  1941-$30,000,000       6,000,000 

Bond-secured  8%  Conv.  notes  (this  issue) 7,500,000     y2, 500,000 

Common  stock 10,000,000       4,500,000 

Preferred  stock,  7%  cumulative 10,000.000       4.000.000 

X  $1,800,000  additional  will  be  pledged  (as  additional  security)  under  the 
1st  &  Ref.  Mtge.  7Ms.  y  $3,750,000  Gen.  Mtge.  gold  bonds  due  Feb.  1 
1931  will  be  issued  and  pledged  to  secure  these  notes. 

[The  stockholders  will  vote  Feb.  24  on  creating  (1)  $30,000,000  1st  &  ref 
mtge.  bonds,  (2)  $11,250,000  gen.  mtge.  bonds  to  be  pledged  as  security  for 
the  notes  (3)  $7,500,000  bonds  secured  gold  notes.  The  bonds  are  to  be 
secured  on  all  property  now  owned  and  hereafter  acquired  of  both  the 
Oklahoma  Company  and  the  MiLskogee  Gas  &  Electric  Co.  the  entire 
stock  of  which  is  owned.  The  stockholders  of  the  latter  company  will  also 
vote  on  Feb.  24  on  the  above  provisions  and  on  leasing  the  property  to  the 
Oklahoma  Gas  &  Electric  Co.] 

Earnings  12  Months  ended  Dec.  31   1920. 

Gross  earnings $5 .070,656 

Net,  after  oper.  exps.,  maint.  and  taxes,  but  not  depreciation .$1,276,1X4 

Annual  int.  charges  on  .$2,788,000  1st  M .  5s,  $139,400;  $6,000,000 

1st  &  Ref.  M.  7'As,  $450,000;  .$2,500,000  bond-secured  8% 

notes,  .$200,000 789,400 


Balance $486,714 

Restrictions. — Additional  bonds  may  only  be  issued  for  refimding  underly- 
ing bonds  and  for  75%  of  the  cost  of  permanent  extensions  and  improvements 
provided  net  earnings  have  been  at  least  twice  the  annual  bond  interest 
charges,  including  interest  on  the  bonds  to  be  issued. 

Maintenance  &  Renewals. — Company  covenants  to  set  aside  12K%  of 
the  electric  gross  earnings  and  15%  of  the  gas  revenue  for  maintenance  and 
repairs  or  for  renewals  and  replacements,  or  for  the  redemption  of  these 
bonds  or  underlying  bonds  at  not  exceeding  the  respective  cail  prices. 

Notes  Offered. — The  bankers  named  below  are  offering  at 
96^  and  int.,  to  yield  over  8H%,  $2,500,000  bond-secured 
8%  Conv.  Gold  Notes. 

Bankers  Making  Offering. — Federal  Securities  Corp..  Chicago;  H.  M. 
Byllesby  &  Co.,  Inc.,  Bonbright  &  Co.,  Inc.,  Spencer  Trask  &  Co.,  E.  H. 
Rollins  &   Sons,  Chicago,  New  York,  &c. 

Dated  Feb.  1  1921,  due  Feb.  1  1931.  Callable  al!  or  part  on  30  days' 
notice  on  any  Int.  date  up  to  and  incl.  Feb.  1  1926  at  105,  and  thereafter  at 
1%  less  during  each  year  up  to  and  Incl.  Feb.  1  1930,  and  on  Aug.  1  1930  at 
100  and  int.  Int.  payable  F.  &  A.  at  office  of  New  York  Trust  Co..  N.  Y.. 
trustee,  or  First  National  Bank,  Boston,  or  Continental  &  Commercial 
Trust  &  Savings  Bank,  Chicago,  without  deduction  for  any  Federal  income 
tax  not  in  excess  of  2%.  Penna.  4  mills  tax  refunded.  Denoms.  $1,000, 
$500  and  $100  (c*). 

Sinking  Fund. — Annual  sinking  fimd  of  $125,000,  payable  semi-annually, 
eommencing  Aug.  1  1921,  v/i)l  retire  notes  at  not  exceeding  redemption 
prices.     Sinking  fund  will  be  increased  by  5%  of  any  additional  notes  issued. 

Additional  Notes. — Authorized  $7,500,000.  The  remaining  $5,000,000 
notes  may  be  issued  only  when  Gen.  Mtge.  bonds  due  Feb.  1  1931  have  been 


I)li-<lKed  In  the  ratio  of  1.50%,  of  b<jnds  to  1007*  of  notes,  and  prr^lded  that 
itnnu.il  net  earnings  after  all  prUjr  annual  Int.  charges  are  3  llnies  the  annual 
Interest  charge  on  all  notes  outstanding.  Including  those  to  be  Issued. 

Convertible. — Convertible  at  any  time  after  Fob.  1  1922  Into  7%  C;umul. 
Prof.  (a.  &  d.)  stock  on  the  basis  of  UHyj  for  notes  and  100  for  the  ITef. 
sloc:k,  with  adjustment  of  Int.  and  <llvs.  I)\vn.  on  l»ref.  stock  payable 
y.-M.,  and  callable  at  125  and  dlv. — V.  110,  p.  1193.  1753. 

Oklahoma  Producing  &  Refining  Corp. — New  Preaident 

It.  v..  Mcllv;iin  has  l><(;n  elected  I'n  sidciu.  succtH-dlng  B.  G.  Dawes. — 
v.  110,  |).  1119. 

Oselda  Corp. — Slock  Offering. — 

Robln.son  &  Smith,  Now  York,  are  offering  at  $8  per  share  ,50,(X)0  shares 
cap.  stk.  (no  par  value).  Auth.  and  out  ,  KW.OfX)  shrs.  No  funded  debt. 
Data  from  Letter  of  President  William  Adclson    Dated  Dec.  31  1920. 

Company. — Incorporated  In  Delaware.  Mainifaclures  and  markets 
pictorial  soap  as  an  advertising  medium.  This  monogram,  picture  or  what- 
ever form  the  advertisement  or  design  may  be.  Is  guarantetil  not  to  wear  off. 
Customers  Include  railroads,  steanxshlp  lines,  hotels.  &c.  Company  owns 
and  controls  valuable  patents  and  machinery.     I'lant  at  Nixon.  N.  J. 

Forecast  of  Earnings. — Company  expects  net  earnings  of  at  least  $4  50 
per  share  In  1921. 

Purpose. — To  provide  additional  working  capital  made  necessary  by 
expansion  of  business. 

Directors. — William  Adel.son,  Pres.:  Allan  M.  Perkins,  James  T.  Rague 
(VIce-Pres.).  Harold  I>.  Robinson,  Robert  Sealy  fSec),  D.  E.  Corbett 
(Treas.),    Harry    H.    Winter. 

Parker  Mills,  Fall  River,  Mass. — Dividend  Omitted. — 

The  directors  in  January  la.vt  votetl  to  omit  the  payment  of  the  r«?ular 
quarterly  dividend  usually  paid  Feb.  1.  In  Nov.  last  a  quarterly  dividend 
of  1H%  was  paid.— V.  Ill,  p.  19.56. 

Penn  Seaboard  Steel  Co. — To  Issue  Stock. — 

The  stockholders  will  vole  Feb.  10  on  authorizing  the  is.suance  of  the 
78.689  shares  (no  par  value)  of  uni.ssued  stock.  This  it  is  believed  is  In 
connection  with  the  proposed  acquisition  of  the  Rockaway  Rolling  Mills. 
Compare  V.  112,  p.  476. 

(Albert)  Pick  &  Co.,  Chicago. — Sales. — 

Net  sales  for  Jan.  last  amounted  to  .$1,163,139,  an  increa.se  of  17.43% 
over  Jan.  1920.  The  total  sales  for  the  12  months  ending  Jan.  31  were 
$14,195,063,  an  increase  of  36.22%  over  1920. — V.  112,  p.  168. 

Pocasset  Mfg.  Co.,  Fall  River. — No  Dividend. — 

The  regular  quarterly  dividend  usually  paid  Feb.  1  was  omitted  on  that 
date.  In  Nov.  last  a  dividend  of  3%  was  paid,  compared  with  10%  in 
Aug.  last  and  6%  in  May  last. — V.  Ill,  p.  395. 

Porto  Rican-American  Tobacco  Co. — Scri-p  Dividend. — 

The  regular  quarterly  dividend  of  3%  has  been  declared  payable  March  3 
to  holders  of  record  Feb.  15.  in  3-year  8%  scrip.  A  like  amount  was  paid 
in  3-year  6%  scrip  in  March,  June,  Sept.  and  Dec.  last.  Dividends  were 
also  paid  in  stock  and  .scrip  from  March  1918  to  June  1919.  both  inclusive, 
but  none  until  March  1920,  owing  to  strike,  which  tied  up  the  plant  for 
several  months. — V.  Ill,  p.  18.59. 

Producers  &  Refiners  Corp. — November  Earnings. — 

Month  of  November —  1920.  1919.        Increase. 

Net  earnings,  before  deprecn  &  depletion. .$400,663     $191,085     $209,578 
—V.  112,  p.  168. 

Pure  Oil  Co. — Regular  Cash  and  Stock  Dividends. — 

The  company  announces  that  the  2%  cash  dividend  and  the  2%  stock 
dividend  on  the  Common  stock  will  both  be  paid  March  2  (instead  of  March 
1,  as  previou.sly  announced).     Compare  V.  112,  p.  477. 

Quebec  Steamship  Co. — Capital  Increase, &c. — 

The  shareholders  were  to  vote  Feb.  3  on  authorizing  the  directors  to  issue 
20.000  shares  of  capital  stock.  Application  will  be  made  to  the  Parliament 
of  Canada  for  authority  to  increase  the  authorized  capital  stock  to  $10,- 
000,000. 

Quincy  Market  Cold  Stor.  &  Warehouse  Co. — Capital. 

The  capitalization  on  Jan.  1  1921  is  as  follows:  .SoOO.OOO  mtge.  on  T 
Wharf  property,  $1,250,000  Pref.  stock,  5%,  $2,500,000  12%  Com.  stock. 

In  addition  to  the  above  $2,500,000  Common  stock,  the  company  has 
authorized  and  sold  $500,000  additional  stock,  all  of  which  will  be  paid  for 
in  full  by  Aug.  1  1921.  There  has  also  been  authorized  $500,000  additional 
5%  Pref.  stock  which  will  be  used  at  par  to  retire  a  mortgage  for  the  same 
amount  on  Battery  Wharf.  „_„,  .„, 

Earnings  for  year  ending  March  31  1920:  Gross.  $2,110,938:  net.  $(05,165; 
depreciation,  $.308,481:  divs.  &  interest,  $300, 162:  surplus,  .$880,932. 

Blake  Brothers  &  Co.,  New  York  and  Boston,  recommend  the  Common 
stock  for  investment. — V.   108,  p.  2439. 

Remington  Arms-Union  Metallic  Cartridge  Corp. — 

Vice-President  William  F.  Lawrence  died  :n  New  Rochelle.  N.  Y.  on 
Jan.  28.— V.  110,  p.  2297. 

Raritan  Refining  Co. — Dividend. — 

A  dividend  of  14%  has  been  declared  on  the  outstanding  $1,000,000 
capital  stock  (all  owned  by  the  Eastern  Potash  Corp.),  payable  Feb.  lo  to 
holders  of  record  Feb.  1.     See  V.  112,  p.  477. 

(William  A.)  Rogers,  Ltd. — Accumulations. — 

A  dividend  of  1 H  %  on  account  of  accumulations  was  paid  on  the  Preferred 
stock  Feb.  1  to  holders  of  record  Jan.  24,  thus  leaving  outstanding  arrears 
on  Preferred  at  7%.— V.  Ill,  p.  2332. 

St.  Joseph  Lead  Co. — No  Extra  Dividend. — 

The  usual  quarterly  dividend  of  214  7c  has  been  declared  on  the  outstand- 
ing $15  ,504.120  Common,  stock,  par  $10,  payable  Mar.  21  to  holders  ot 
record  Mar.  9.  Extra  dividends  of  2H  %  each  were  paid  in  the  four  quar- 
ters of  1920.  in  addition  to  the  regular  quarterly  dividends  of  2^4%  each; 
a  10%  stock  dividend  was  also  paid  in  Sept.  1920. — \  .  112.  p.  3/9. 

Scotten-Dillon  Co.,  Detroit,  Mich.— 50%  Stock  Div. — 
Auth.  Capital  Stock  Increased  from  $1,500,000  to  $3,000,000.— 

The  stockholders  voted  Jan.  25:  (o)  to  increase  the  authorized  capital 
stock  from  ,51.500,000  to  83.000.000;  and  (6)  to  authorize  the  directors  to 
distribute  a  stock  dividend  of  50%.  This  distribution  wiU  increase  the 
outstanding  capital  stock  from  SI .500.000  to  $2,250,000. 

In  1912  a  100%  dividend  was  paid  in  stock,  mcreasmg  capitalization 
from  SoOO.OOO  to  $1,000,000,  and  distributed  also  cash  dividends  aggregat- 
ing 50% .  A  second  stock  dividend  of  50%  and  cash  dividends  aggregatmg 
28%  were  distributed  in  1915,  increasing  Capital  stock  to  $1,500,000. — 
V.  112,  p.  67. 

Sears,  Roebuck  &  Co.,  Chicago. — Sales — Notes. — 

Month  of  January —  li'21.  1920.  Decrease. 

Sales  •'<"""'  J'_ $15,597,766  $29,490,976  $13,893,210 

Vice-President  Albert  H.  Loeb,  in  regard  to  the  notes  payable  item  of 
$44  560  165  shown  in  the  balance  sheet  of  Dec.  31  1920  (see  last  week  s 
Chronicle  "  p.  465),  savs:  'AVe  expect  to  reduce  Inventories  $30,000,000 
to  $40  000,000  during  the  next  six  months,  and  some  more  next  fall.  We 
will  have  no  trouble  in  taking  care  of  notes.  The  $48,000,000  receivable 
surprise  many  who  didn't  know  we  do  much  business  on  open  books  with 
countrv  customers.  It  includes,  however,  many  items,  amounts  due  from 
railroads  express  company  and  factories  against  advances  on  merchandise. 
&c.  AVe  did  heavy  business  in  pianos  and  phoncgi-ai^hs  and  losses  in 
these  lines  are  nil.'' — V.  112.  p.  465,  265. 

(WaJden  W.)  Shaw  Corp. — Ratify  Plan. — 

Tl^e  stockholders  on  Jan.  2.S  approved  the  plan  to  vote  all  the  shares  of  the 
Yellow  Cab  Mfir.  Co.  owned  in  favor  o!'  changing  and  increasing  the  capital 
of  the  Cab  Company  all  as  outlined  in  \  .  112,  p.  265. 

Sloan  Shipyards  Corp.,  Seattle. — DenicdReceivership. — 

Federal  Judge  Neterer  on  Jan.  14  denied  the  application  of  the  Federal 
Government  for  the  appointement  of  a  receiver  for  the  and  allied  companies. 
In  refusing  to  appoint  the  receiver,  the  court  held  that  the  Emergency  Fleet 
Corporation  is  already  in  possession  or  control  of  the  property  involved,  and 
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that  it  is  in  a  position  to  coascrve  the  propt-rty  in  its  own  l)t-half  and  possibly 
at  less  expense  than  the  court  could.  Tiie  defendants  in  the  ease  include 
the  Sloan  Shipyards  Corp.,  the  Anacortes  Shipbuilding  Co.,  the  Capital 
City  Iron  Works. 

Southern  California  Edison  Co. — Boiuia  Offered. — Har- 
ris, F(jrl)cs  tt  Co.,  E.  II.  Ivolliiis  A:  Son  and  National  City 
Co.  art'  olTcriiif^c  at  S7K'  and  int.,  \  ii'ldiiifi:  ovt-r  7.10''(, 
$5,000,000  (mil  &  Ktf.  M.  2.>-Yi'ar  0'  ^  (iold  bonds  of  1017, 
due  Fob.  1  1944.  (Full  particulars  in  V.  108,  p.  487.  799; 
V.  110,  p.  209,  2083.)     A  circular  shows: 

Coinpanii. — Oporau-s  In  10  counties  In  Southern  California  and  the  San 
Joaauln  \'allev,  with  an  areii  of  over  55.000  .sq.  ni.  and  a  populadoii  of 
over  1, 300. 000.  System  IniMudes  generatlnt;  plants  with  a  i>re.seiit  total 
installed  capacity  of  311,800  h.  p..  of  which  ITti.OOO  h.  p.  Is  hydro-elect rle. 
high-tension  tran.smlsslou  lines,  comprehouslve  distributing  systems  and 
over   125,000  meters. 

The  hydro-electric  capacity  has  recently  been  Incrojisod  by  the  lusUilla- 
tlon  of  21,500  additional  h.  p.  A  new  hydro-elect rlc  station  of  -12.900 
h.  p.  Is  expe<:tod  to  be  completed  this  spring,  and  a  still  further  additional 
30.000  h.  p.  Is  expected  to  bo  available  next  summer. 

Capitalization  Outstandiiw  after  This  Financing. 

First  Preferred  stock  (8%) ..$4,000,000 

Second  Preferred  stock  (5%) .12,029,<i(ll) 

Common  stock,  now  8% 1(),8.)S.  1,  2 

General  ami  Uefunding  Mtge.  6s  (including  this  issue) 25.8.8. (KM) 

Undorlvlng  bonds. _ 33,08:i.oi)() 

7%  Debenture  bonds 7.000,000 

liantinys  Year  ended  Dec.  31  1920  (December  Estirtiatcd) . 

Gross  earnings. $14,618,000 

Net.  after  oper.  exps.,  taxes,  Insurance  and  maintenance $8,249,000 

Annual  Int.  charge  on  outstanding  mtge.  bonds,  Ind.  this  Issue..  3,294,(i30 

Balance  available  for  Int.  on  debenture  bonds,  amortization, 
depreciation  and  dividends — $4,954,370 

Dividend  Rate  Increased  from  7%  la  8%  Per  Annum. — 
An  extra  dividend  of  1  ^  has  bivn  declared  on  the  Common  stock  in  addi- 
tion to  the  regular  quartoi-ly  dividend  of  1  '4  < ;  ,  both  payable  March  15  to 
holders  of  record  Keb.  15.     See  V.  112,  p.  477,  379. 

Southern  California  Telephone  Co. — Bonds  Offered. — 
Blytli,  Witter  &  Co.,  San  Francisco  are  offering  at  75 K  and 
int.  to  yield  7. 10 'To  $450,000  1st  &  ref .  mtge.  5%  sinking  fund 
30-year  gold  bonds  of  1917  due  May  1  1947.  Guaranteed, 
principal  and  interest,  by  Pacific  Telephone  &  Telegraph 
Co.  by  endorsement. 

Company. — Organized  May  1  1917  and  acquired  and  consolidated  the 
telephone  systems  of  Pacific  Telephone  &  Telegraph  Co.  and  Home  Tele- 

Shone  &  Telegraph  Co.  Operates  in  Los  Angeles,  South  Pasadena.  Hunt- 
igton  Park,  Vernon,  and  other  cominunitie.s  adjacent,  serving  a  population 
exceeding  700,000.  Company  is  controlled  by  the  Pacific  Telephone  & 
Telegraph  Co.,  in  turn  controlled  by  American  Telephone  &  Telegraph  Co. 
Provisions  of  Issue. — Authoized,  S12.000.000;  outstanding,  $6,293,000; 
in  sinking  fund,  $398,000;  reserved  for  Home  Tel  &Tel  Co.  i.ssue,  $2,091,000; 
resened  for  75%  of  capital  expenditures,  $3,218,000. — Compare  V.  108, 
p.  486.  387. 

Southern  Pipe  Line  Co. — A7inual  Report — SmallerDiv. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Profits  for  year $1,315,181     $1,685,995     $2,069,038     $2,534,565 

Dividends  paid (17  % )  1 ,699 ,999  (20)  1 999 ,999  (2 1 )  2 199 ,999  (24)  2399 ,999 

Bal.,  sur.  or  def def..S384,818def.$314,004def.S130,961  .sur.$134,566 

Note. — Of  the  above  dividends  $320,265  was  from  earnings  prior  to  Mar.  1 
1913. 

Balance  Sheet  Dec.  31. 
Assets—  1920.  1919.       !      Liabilities—  1920.  1919. 


Plant S5.948,0S8  S5,941.05S 

Other  Investments  7,274,122  7,290.200 
Acc'tS&  bills  rec-  311,289  493,779 
Cash .-       361,984        276.485 


Capital  stock S10,O00.00OS10,O00,000 

Deprec.  reserve.-.   1,818,571      1,046,875 
Acc't.s    payable...       181,041  73,957 

Profit  and  loss 1,895,871     2,280,689 


Total .S13,895,483S14.001.521        Total $13.895,483814,001,521 

A  divndend  of  $3  per  share  has  been  declared  on  the  capital  stock,  payable 
March  1  to  holders  of  record  Feb.  14.  Quarterly  dividends  of  $4  per  share 
has  been  paid  from  June  1920  to  Dec.  1920  incl.,  compared  with  quarterly 
dividends  of  $5  per  share  paid  from  Sept.  1918  to  March  1920,  incl. — 
V.  112.  p.  68. 

Southeastern  Express  Co. — Organized. — The  "Railway 

Review"  Jan.  22,  sajs: 

With  the  announcement  of  a  new  express  company  to  take  over  the  ex- 
press business  on  the  Southern  Railway  and  Mobile  &  Ohio  roads  on  March 
1,  its  backers  see  a  competitor  to  the  American  Railway  Express  which  they 
hope  will  ultimately  cover  most  of  the  South.  All  contracts  with  the 
American  Railway  Express  Co.  of  other  lines  will  expires  two  years  from  the 
coming  March  1 ,  and  it  is  believed  that  by  that  time  the  new  company  will 
take  over  practically  all  the  Southern  lines,  according  to  its  backers.  The 
stock  is  being  widely  distributed  among  shippers  in  the  territory  covered 
and  the  plan  is  to  increase  the  capital  later  and  distribute  it  in  the  same 
manner  among  shippers  on  other  Southern  lines  pending  the  expiration  of 
present  contracts  with  other  Southern  carriers.  The  Southern  declined  to 
sign  any  contract  with  the  American  Railway  Express  and  this  permits  it  to 
art  independently  at  this  time. 

The  Southeastern  Express  Col  has  been  recently  organized  in  Alabama  to 
conduct  an  express  business  in  the  Soiitlicaster  .States.  It  will  have  a 
capital  of  $1  ,()00,000,  controlled  by  Southern  business  men.  The  company 
will  have  headquarters  in  Atlanta,  Ga.,  and  will  be  managed  by  men  who 
have  spent  their  lives  in  the  express  service  of  the  South.  John  B.  Hock- 
aday,  formerly  Vice-President  &  Gen.  Mgr.  of  the  old  Southern  Express 
Co.,  will  become  President,  succeeding  Capt.  Charles  A.  Lyerly  of  Chat^ 
tanooga. 

The  decision  of  the  Southern  and  the  Mobile  &  Ohio  to  contract  with  the 
Southeastern  for  the  handling  of  express  over  their  lines  is  stated  by  officer 
of  tlie  Southern  to  be  based  on  the  firm  conviction  that  the  South  should 
have  an  express  company  of  its  own,  engaged  primarily  in  handling  business 
originating  or  terminating  in  the  South  and  operated  for  the  specific  purpose 
of  affording  the  shipping  interests  of  the  South  an  express  service  in  keeping 
with  their  needs  and  responsive  to  their  wishes. 

South  West  Pennsylvania  Pipe  Lines. — Report  Dec. 31- 

Calendar  Years—  1920.  1919.  1918.  1917. 

Profits  for  year S356,149        $250,312        $295,723         $338,535 

Dividends (87c)279.999   (12)419,999   (12)419,999   (12)419,999 

Bal.,  sur.  or  def sur..S76,150def.$169,687def.$124,276   def.$81,464 

Of  the  above  dividends,  $2,681,681  was  from  earnings  prior  to  March  1 
1913. 

Balance  Sheet  Dec.  31. 


Assets—  1920.  1919. 

Plant 54,0.34,230  53,987,302 

Other  investment.   1,236,891     1,236,891 

Accounts    receiva- 
ble        232,779        225,428 

Cash 84,278  34,597 


Liabilities —              1920.  1919. 

Capital  .stock S3, 500,000  S3, .500, 000 

Deprec'n  reserve..   1,177,042  1,006,719 

Acc'ts    payable...       124,203  152,949 
Oil    purchase   and 

salocontlne's...       750,074  90,026 

Profit  and  loss... 673,924 


Total 55,588,178  55,484,218        Total ..85,588,178  $5,484,218 

—V.  112,  p.  477. 

Spanish  River  Pulp  &  Paper  Co.,  Ltd. — New  Financing. 

The  shareholders  will  vote  Mar.  10  on  authorizing  the  creation  of  $20, 
000,000  General  Mortgage  bonds  to  be  issued  as  the  needs  of  the  company 
warrant.  An  i.ssue  of  .$3,000,000  is  being  made  at  once,  the  rate  being  8% 
and  the  issue  price  in  Canada  99  and  int. — V.  Ill,  p.  1479. 

Springfield  (Mass.)  Breweries  Co. — New  Directors. — 

RajTiiond  Flangan,  James  R.  Kicholson  of  Boston  and  Thomas  J.  Car- 
mody  of  Holyokc,  Mass..  have  been  elected  directors,  succeeding  Richard 
T.  Rahar  of  Northampton,  Mass.,  Christian  Kallenbach  and  Thomas 
Flanagan,  both  of  Springfield,  Mass. — V.  Ill,  p.  2145. 


Spring  Valley  Water  Co. — Municipal  Ownership. — 

The  .San  Kj'aiiclsco's  Hoard  of  Huper\'i.sors  hafi  decided  to  hold  a  special 
election  March  8  to  submit  to  the  electors  a  pro|>osal  to  purchas*;  the 
Spring  Valley  Water  Co.  and  to  authorize  a  bond  issue  of  838,000,000 
for  the  purpose     -V.  1 12,  j).  266. 

Standard  Match  Co.  of  N.  Y. — No  Ditndend  Declared. — 

The  reported  declaration  of  a  dividend  payable  Mar.  15  ib  pronounced 
enoniMjus  so  far  as  this  company  is  concerned,  no  dividends  liaviiig  betm 
declared  b.v  it  fur  some  lime. 

Standard  Oil  Co.  of  N.  J.^Culs  Bonus  and  Prices,  dke. 

The  c(Uiii)any  on  Feb.  2  anuouuctfd  a  reduction  of  one  cent  a  gallon  in  tba 
price  of  (.'a.-^oline. 

The  reduction  in  the  price  of  ga-soline  will  be  made  this  month,  when  the 
product  will  be  sold  from  lank  wagons  at  27  K'  centjs  a  gallon.  The  firbt  part 
of  last  month  a  cut  of  one  cent  a  gallon  was  made  from  the  prevailing  price  of 
29' J  cents  a  gallon.  In  addition,  a  decrease  was  made  I-eb.  2  in  the  price 
of  kerosene.  This  cut,  effective  immediately,  will  make  the  cott  of  kero- 
si'ne  17 'a  cents  a  gallon. 

.Simultani-ously  announcement  was  made  concerning  the  dlscoiitiimance 
of  10<,  or  one-half  of  the  cost-of-living  bonus  put  into  eff<x:t  some  tim<  ago  by 
the  company.  The  bonus  cut,  affecting  the  12,000  employes  at  the  Uay- 
oiine.  Bay  \V;iy  and  Kai-'le  plants,  will  ultimately  Ije  extended  to  affect  the 
8,00()  other  j-mployes  in  various  Slates. 

The  subscription  price  fixed  for  employees  by  the  trustees  for  the  stock 
purchase  plan  for  1921  is  $155  a  share.  The  plan  providt*  that  employees 
can  subscribe  for  stock  U|)  to  20'/;  of  their  salary,  and  for  every  dollar  so 
subscribed  the  <onii)any  will  i)ay  In  an  additional  50  c(?nts.  .Subscription 
price  for  tin;  stock  is  to  be  established  annually  by  3  trustees,  apiMjinUHl  by 
the  dii'ectors  and  the  j)Ian  provides  thai  it  is  not  to  be  more  tluin  lO'/I, 
above  or  below  the  average  market  jirice  of  the  stock  in  the  i»receding 
three  months. — V.  112,  p.  168. 

Standard  Sanitary  Manufacturing  Co. — I^xlra  Div. — 

An  extra  dividend  of  2'/,  has  been  declared  on  the  Common  slock  in  addi- 
tion to  the  regular  ouarlerly  dividends  of  IK''/!  .  both  payable  Feb.  10  to 
holders  of  record  Feb.  4.  In  Aug  and  Nov. 'last,  extras  of  1%  each  were 
paid,  together  with  the  regular  quarterly  dividend  of  1 J^  %  .  In  May  last  a 
quarterly  dividend  of  1  'A  %  was  paid;  in  the  prc?vious  four  quarters  pay- 
ments of  2';;  were  made;  in  Feb.  1920  an  extra  ef  2%  was  also  paid. — 
V.  112,  p.  266,  68. 

Stewart-Warner  Speedometer  Corp. — Earnings. — 

Cat.  years:  1920.  1919.  1918.  1917. 

Net  profits,  before  taxes $2,728,472  $2,331,915  $2,002,646  $2,200,774 

— V.  112.  p.  477. 

Tide  Water  Oil  Co.~Bonds  Sold.— J.  P.  Morgan  &  Co., 
First  National  Bank  and  National  Citv  Co.  have  sold  at 
98^  and  int.  $12,000,000  10-Year  03^%  gold  bonds.  (See 
advertising  pages.) 

Dated  Feb.  15  1921,  due  Feb.  15  1931.  Int.  payable  F.  &  A.  Denom. 
$1 ,000  and  $.500  (c*).  Red.  all  or  in  lots  of  $500,000  or  more  on  any  int. 
date  on  30  days'  notice  at  103 J-a  and  int.  on  or  before  Feb.  15  1922.  and 
thereafter  at  14%  less  for  each  half-year  or  part  thereof  elapsed ,  but  not 
less  than  100)^  and  int.  Free  of  normal  Federal  income  tax  not  to  exceed 
2%.     First  National  Bank,  N.  Y..  trustee. 

Security. — Bonds  are  the  sole  funded  debt  of  the  company.     The  trust 
agreement  provides  among  other  things  that  no  subsequent  funded  obliga- 
tions can  be  i.s,sued  which  will  have  priority  as  to  present  as.sets  over  those 
bonds,  nor  can  the  total  funded  debt  exceed  50%  of  net  assets. 
Earnings  for  Calendar  Years  (y  Dec.  1920  Estimated), 

1916.  1917.  1918.  1919.  yl920. 

Net  sales.. $28, 020, 805  .$31,436,998  $40,644,352  $46,8^8.784  $60,000,000 
X  Net  inc--$ll,022,708  $10,936,632     $9,551,647  $11,204,881  $14,500,000 

X  Income  available  for  bond  interest  and  Federal  taxes. 

Consolidated  net  income  of  company  and  subsidiaries  applicable  to  in- 
terest charges,  before  Federal  taxes  and  after  depreciation  and  depletion 
for  1920,  was  equivalent  to  more  than  18^2  times  annual  requirements  on 
these  bonds.  The  average  net  income  for  the  last  5  years  was  over  14}^ 
times  such  annual   interest  requirements. 

Dividends. — Dividends  have  been  continuously  paid  since  1889.  During 
the  past  15  years  from  8%  to  22%  and  dividends  are  now  being  paid  at 
the  rate  of  16%. 

Assets. — The  net  tangible  assets,  including  sub.sidiaries,  at  Dec.  31  1920 
amounted  to  over  $61 ,000 ,000 ,  after  deducting  reserves  of  about  $1 7 ,600,000 
for  depreciation  and  depletion. 

Company. — A  New  Jersey  corporation  constituting  a  complete  and  self 
contained  unit  in  the  petroleum  industry,  owning  its  own  production,  pipe 
lines,  refineries  and  distribution  facilities.  Main  plant  at  Bayonne,  N.  J., 
has  a  capacity  of  22,000  bbls.  per  day  and  covers  approximately  148  acres, 
and  is  equipped  with  docking  facilities  for  ocean-going  tankers.  Through 
its  subsidiaries,  the  Tide  Water  Pipe  Line  Co.,  Ltd.,  the  company  owns 
and  operates  an  extensive  pipe  line  system  ruiming  from  Storj',  111.,  to  Ba- 
yonne, N.  J. 

See  Mid-Co.  Petroleum  Co.  above. — V.  Ill,  p.  2333. 

United  Cigar  Stores  Co.  of  America. — Sales. — 

Month  of  January —  1921.  1920.  1919. 

Sales $5,962,224     $5,431,843     $3,970,246 

—V.  112,  p.  380,  267. 

United  Gas  &  Electric  Co.  (Ind.). — Merger. — 

See  Interstate  PubUc  Service  Co.  under  "Railroads"  above. — V.  106. 
p.  1692. 

United  Gas  &  Electric  Corporation. — Earnings. — 

Summary  Statement  of  Earnings  for  the  12  Months  ended  Dei.  31. 
Excluding  Subsidary  Companies  showing  a  Deficit. 

1920.  1919. 

Balance  of  subsidiary  operating  companies $2,050,045  $1 ,850,961 

Reserve  for  renewals  &  replacements 647,787  432,283 

Prox)or'n  of  earns,  applic.  to  stock  of  subsidiary 

Cos.  owned  by  public. 385,242  .363,100 

Balance *$1 .017,016     $1,055,578 

Income  from  bond  Investments,  &c.,  above 154.032  242,075 


Total $1,171,048  $1,297,653 

Interest  on  U.  Gas  &  Elec.  Corp.  bonds.. 558.000  55S.00(1 

Interest  on  U.  G.  &  El.  Corp.  certfs  of  mdebt 134,806  134,806 

Amortization  of  debt  discount 56,820  58,004 


Balance,  surplus $421,422        $546,843 

Note. — In  the  above  earnings  statement  no  account  Is  taken  of  profit 
from  sale  of  securities,  nor  of  the  capital  loss  Incurred  In  connection  with  the 
sale  of  International  Traction  Co.  securities,  foreshadowed  In  the  last 
annual  report.  The  above  statement  Is  also  exclusive  of  earnings  from  oil 
operations. 

*  Balance  after  deducting  deficits.  $912,068. 

For  sub.  so.  earnings,  see  "Earnings  Dept."  above. — V.  Ill,  p.   1860. 

Utah-Idaho  Sugar  Co. — New  General  Manager. — 
AVilliam  H.  Wattis.  of  Ogden,  Utah,  has  been  elected  Gen.  Mgr.,  suc- 
ceeding Charles  W.  Nibley. — V.  112,  p.  267. 

West  India  Sugar  Finance  Corp. — New  Financing. — 

The  company,  it  is  reported,  is  contemplating  the  issuance  of  $1,400,000 
5-year  8%  gold  notes  (auth.  $2,450,000),  to  be  secured  by  $4,900,000 
notes  of  the  Atlantic  Fruit  Co.  (see  above) ,  which,  it  is  reported,  it  recently 
acquired.  It  is  also  reported  that  the  company  proposes  to  issue  15,000 
shares  of  its  common  stock  at  $200  a  share  to  interests  identified  with  the 
company. — V.  112.  p.  59.  (iS. 

Wickwire  Spencer  Steel  Co. — Pref.  Stock  Inc. — 

The  stockholders  on  Jan.  28  approved  an  increase  in  the  Pref.  stock  from 
$7,500,000  to  $10,000,000.  The  company  has  $12,500,000  7Tc  bonds, 
80,000  shares  of  Cla.ss  A  4'^  Conmion  and  250,000  shares  of  Common  stock. 
1'  George  F.  Wright  formerly  Vice-Pres.  and  for  the  past  year  Sec.  of  the 
operating  committee,  has  tendered  his  resignation.    V.  1 12,  p.  478. 

For  Other  Investment  News,  see  page  671. 
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PENNSYLVANIA  WATER  &  POWER  COMPANY 


ELEVENTH  ANNUAL  REPOKT,   1920. 


STATEMIOXT  OF  CONDITION,  DECEMBER,  31,  1920. 

ASSETS 
Plant,  property  and  power  development .$17, 68.5, 183. 5 


Socurltlos  In  other  companies. 

Loose  plant  and    stores 

Prepaid  charKos 

Accounts   receivable 

Bills  receivable 

Cash  In  hand  and  with  agents. 


3. 177. 196.0 

91,820.02 

.''),696.34 

4.53.98.5.98 

8.000.00 

8.5,278.01 


UABILiriES 
Capital  stock 

First  mortKaKc  .5%  bonds. .'811,185,000.00 

Le.ss  held  In  tieasury $245,000.00 

I/ess  bonds  redeemed  by  trustees 
or   canceled     for   sinking   fund 

investment 461 ,000.00 

706,000.00 


$21,507 

$8,495, 


Accounts  payable 

Hills   payable 

SinkltiK  fund 

Reserve  for  sinking  fund. 

Depreciation  re.sorve 

Contingent  account 

Profit  and  loss  account 


10,479 

285, 

.50 

400 

25, 

609 

,101 

1 


1, 


166.59 
000.00 


,000.00 
837.54 
000.00 
,000.00 
000.00 
037.77 
,7.39., 55 
,551 .73 


$21,507,166.59 

Certified  correct, 

.JAS.  L.  ItlNTOUL, 

Treasurer. 
Audited 

Sharp,  Milne  &  Company, 

Chartered  Accountants. 
January   12,   1921. 

PROFIT  AND  LOSS  ACCOUNT. 

By  Income  from  all  .sources. $1,867,869.79 

To  operating  expenses $149, 637. ,56 

To  general  expense 81,406.92 

To  taxes 70,040.01 

To  special  tax  reserve 90,000.00 

To   maintenance ^...   132,825.78 

523,910.27 


By  balance  brought  down $1,-343, 959..52 

To  interest  on  first  mortgage  bonds 528,550.00 


Net  revenue 

Balance  from  1919. 


.$815,409.52 

3,317.21 

Total $818, 726. 73 

Distributed  as  follows; 

Dividend  1K%  for  quarter  ending  March  31 $127,425.00 

Dividend  1M%  for  quarter  ending  June  30 127,425.00 

Dividend  1M%  for  quarter  ending  Sept.  30 148,662. .50 

Dividend  1M%  for  quarter  ending  Dec.  31. 148,662. ,50 

To  depreciation  reserve 170,000.00 

To  contingent  account 95,000.00 

Profit  and  loss  account 1,551.73 


$818,726.73 


Certified  correct, 
JAS.  L. 


RINTOUL, 

Treasurer. 


Audited 

Sharp.  Milne  &  Company', 

Chartered  Accountants. 
January   12,   1921. 

Report  of  the  Board  of  Directors  of  the  Pennsylvania  Water  & 
Power    Company  for   the    Year    1920,    Submitted   to    the 
Stockholders  of  the  Company  at  the  Annual  Meeting  Held 
on  February  8  1921. 
Tlie   Board  of   Directors  of   tlie   Pennsylvania   Water   &. 
I'ower  Company  lune  pleasure  in  submitting  to  the  stock- 
holders a  statement  of  the  company  for  the  fiscal  year  eiid- 
intr  December  ;]1  1920. 

The  total  revenue  for  the  year  from  all  sources  amounts  to 51,867.869.79 

After  nialilng  provi.sior.  for  Interest  charges,  operation  and 

maintenance,  there  remains  a  surplus  of 818,726.73 

which  has  been  di.sposed  of  as  follows; 

Dividend  of  1M%  for  quarter  ending  March  31 $127,425.00 

Dividend  of  1K>%  for  quarter  ending  .Tune  30 127,425.00 

Dividend  of  1  li  %  for  quarter  ending  Sept.  30 148,662.50 

Dividend  of  1%  %  for  quarter  ending  Dec.  31 148,652.50 

Transferred  to  Depreciation    Reserve 170,000.00 

Reserve  for  Contingent  Account 95,000.00 

Balance  carried  to  Profit  and  Loss 1,551.73 

A  comparison  of  the  gross  income  for  1920  with  1919 
shows  a  gam  of  $44,803.42 ;  a  like  comparison  of  net  revenue 
shows  a  gain  of  $45,709.52. 

Your  company's  reserve  funds  (exclusive  of  sinking  fund) 
now  total  .'^l,795,777.o2.  It  has  been  found  advisal)le  to 
write-off  depreciation  on  certain  property  of  the  company, 
from  the  profits,  and  thereby  the  advantage  of  a  deduction 
allowed  by  the  Government  in  connection  with  assessment 
of  income  tax,  may  be  secured.  This  has  made  it  necessary 
to  revise  the  accounts,  charging  the  contingent  account  and 
setting  ui)  a  depreciation  reserve. 

U.rpeuscs  of  Operation. — It  may  be  noted  that  notwith- 
standing the  increase  in  the  general  cost  of  materials  and 
labor  for  1920  over  1919,  the  careful  attention  to  details  that 
has  been  given  in  the  managing  of  your  company  is  reflected 
in  a  comparison  of  its  running  expenses,  which  expenses  for 
1920   amounted   to   $303,870.20  and   for   1919   amounted   to 


.%37 1,01 8.08    (e.xfJiKliiig   in   cadi  ia.se  the  variable  item  of 
taxes.) 

Xcw  Power  Contract. — During  the  later  months  of  1920 
(he  contract  with  your  largest  customer  exi)ire<l  and  a  new 
on(>  was  made,  based  on  a  substantially  higher  charge  for 
power.  The  original  contract  was  entered  into  at  a  time 
when  coal  delivered  at  the  steam  plant  cost  .$2.70  i)er  long 
ton,  since  wliich  time  coal  has  increase<l  in  price  several  fold. 
The  new  rate  was  made  at  a  price  well  under  the  fost  of 
generating  steam  at  the  present  market  cost  of  coal  and  will 
be  of  very  substantial  licnefit,  not  alone  to  your  company, 
l)Ut  also  to  your  customer,  and  to  the  territory  which  this 
customer  supjilies   with  hydraulic  and   steam   energy. 

Opportunities  for  Extension. — Although  the  market  for 
hydroelectric  power  has  Ijeen  for  some  time  greatly  in  excess 
of  the  amount  of  energy  obtainable  from  your  development, 
yet  it  was  thought  wise  to  defer  major  additions  to  the 
c(]uipment  of  your  plant  until  such  time  as  advantage  could 
be  taken  of  gen(>ral  lower  construction  costs.  It  is  to  be  re- 
m(>mbered  that  foundations  are  in  place  for  two  additional 
units,  Nos.  9  and  10 — the  output  of  which  units  could  be 
readily  absorbed  by  your  customers  at  the  present  time,  but 
the  construction  of  which  units  it  is  felt  should  await  the 
arrival  of  lower  price  levels.  There  are  other  desirable 
construction  imi)rovements  which  have  been  studied  and 
planned  out  in  part,  during  the  past  few  years,  which  will 
also  serve  to  increa.se  the  output  from  your  plant  and  which 
remain  to  be  entered  upon  at  some  future  date. 

Development  of  Poicer  Market. — It  seems  proper  to  point 
out  the  new  and  improved  conditions  now  facing  your  com- 
pany. It  is  approximately  ten  years  since  your  company's 
plant  was  put  into  operation  and  commenced  delivery  of 
hydroelectric  i)ower.  This  interval  has  served  to  put  the 
company's  operations  on  a  substantial  basis  and  has  effec- 
tively convinced  your  customers  of  the  quality  of  hydro- 
electric service,  so  that  in  renewing  contracts  your  company 
is  no  longer  in  the  po.sition  of  having  to  make  concessions 
in  power  supply  conditions  and  rates  as  inducements  to  se- 
cure otherwise  hesitant  customers.  The  effect  of  this  factor 
alone  upon  your  company's  future  might  be  expected  to  be 
very  material,  even  without  the  consideration  of  the  effect 
of  enhanced  price  of  coal  upon  power  values.  But,  in  addi- 
tion, along  with  the  fuller  appreciation  of  the  benefits  of 
hydroelectric  service,  there  has  come  a  certain  competition 
among  your  customers  for  the  available  hydroelectric  sup- 
ply, since  the  demand  is  now  considerably  in  excess  of  such 
supply,  and  a  large  proportion  of  the  load  in  the  territory 
served  by  your  company  must  hereafter  be  generated  by 
your  customers  by  steam. 

In  view  of  its  materially  improved  status,  your  company 
desiring  to  share  its  approaching  prosperity  with  its  cus- 
tomers and  feeling  itself  responsible  in  part  for  the  indus- 
trial development  of  the  territories  into  which  it  has  intro- 
duced hydroelectric  power  has  determined  upon  preserving 
to  those  territories,  their  favorable  power  situation  in  com- 
petition with  other  neighboring  cities  not  enjoying  such 
hdroelectric  service,  and  your  company  feels  that  by  making 
such  favorable  power  rates,  as  it  is  now  in  position  to  grant, 
it  is  not  only  benefiting  the  public  utilities  which  it  sup- 
plies, and  their  customers  and  the  territory  thus  served,  but 
by  this  policy  it  expects  incidentally  also  to  stabilize  its 
own  income  and  establish  itself  firmly  as  a  necessity  to  the 
communities  it  serves,  to  a  degree,  perhaps,  unusual  in  such 
projects. 

Your  company  believes  that  its  economic  position  is  in 
addition  rendered  particularly  favorable  in  that  it  has  not 
been  expending  heavy  sums  for  construction  at  the  high 
costs  obtaining  during  the  war  period.  It  may  be  noted 
that  during  the  last  five  years,  i.e.,  from  1915  to  date,  the 
fixed  charges  have  increased  only  from  $514,278.14  to  $528,- 
5.50.00;  i.e.,  less  than  39c,  so  that  your  company  does  not 
have  new  construction  jnirchased  at  high  war  prices  and 
involving  high  interest  rates,  to  take  care  of  out  of  its 
earnings. 

It  is  especially  to  be  noted  that  notwithstanding  hydro 
energy  was  being  sold  hitherto  upon  the  basis  of  contracts 
made  at  coal  prices  of  former  years,  and  despite  the  increase 
in  cost  of  materials  and  labor  entering  into  the  running  ex- 
penses of  your  plant,  yet,  the  growth  of  your  company's 
gross  income  and  net  revenue  has  been  a  steady  one.  This 
is,  in  a  measure,  due  to  your  compauj^'s  policy  of  conserva- 
tive and  adequate  planning  of  its  extensions  to  plant, 
coupled  with  the  careful  and  continuous  study  by  a  highly 
trained  permanent  force,  of  the  engineering  and  financial 
details,  as  these  latter  apply  in  particular  to  hydroelectric 
operation,  looking  towards  increasingly  higher  efficiency 
of  mechanical  operation  of  the  plant  and  the  obtaining  of 
best  results  from  its  staff  of  employees. 
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The  electric  load  in  your  territory  beinj;  so  imicli  in  ex- 
cess of  the  available  capacity  of  the  hydroelectric  plant, 
and  the  ferro-alloy  market  l)eing  dull,  it  has  been  found 
desiral)le  during'  1!)L'()  to  dispose,  teinimrarily,  to  your  coni- 
jtany's  otlier  customers,  under  advantageous  conditions,  of 
the  fireater  jiortion  of  tiie  ener^ry  hitherto  used  in  your 
comi>aMy"s  furnace  i)lant.  'J'his  jilant,  thou;;h  ori^^inally 
built  to  furnish  a  market  for  such  hydro  ener;;y  (in  excess 
of  the  off-i)eak  loads  of  your  customers)  as  mi;;ht  be  avail- 
able durintr  jK'rimls  of  lar^ce  river  flow,  subsecpiently  i)roved 
of  important  us*'  in  manufacturinjx  a  ferro-alloy  needed  in 
lar^re  (piantilies  durinj;  the  war. 

MaiiilciKiiuc. — In  line  with  its  i>ast  practice  your  com- 
pany continues  to  enijiloy  generous  sums  in  maintenance, 
thereby  keeping  its  e(iuipment  up  to  the  high  standard  of 
condition  .set  in  previous  years  and  maintained  even  during 
the  difficult   war  period   conditions. 

J'ircr  Codl. — The  Su.siiuehanna  Ki\'ei',  flowing  as  it  does 
through  the  anthracite  coal  regions  of  I'ennsylvania.  carries 
down  stream  (plant ities  of  more  or  less  finely  di\idcd  coal, 
which  in  the  jiast  it  has  been  the  custom  to  dredge  with 
small  e(iuii>ments  at  various  jioints  along  the  river,  below 
the  coal  fields.  The  shortages  in  the  supply  of  bitunnnous 
coal  during  recent  years  have  promoted  the  development  of 
methods  of  using  tliis  anthracite  river  coal  under  lioilers 
for  steam  generation,  and  this  n(>w  demand,  cou]>leil  with 
an  increased  demand  for  anthra<ite  coal  for  domestic  inir- 
poses,  has. led  to  a  greater  activity  in  the  recovery  of  such 
coal  from  the  river  bed.  The  great  reservoir  foi-med  by  your 
comi>any's  dam  is  apparently  acting  as  an  efficient  settling 
basin  for  the  dei)ositing  of  this  water  borne  coal  and  its 
separation  from  the  lighter  silt  which  is  carried  off  further 
down  the  stream.  Though  jio  acurate  survey  is  as  yet 
possible,  it  would  ajipcar  that  there  are.  perhaps,  millions  of 
tons  of  such  coal  dejtosited  in  this  reservoir  and  .vonr  com- 
pany has  made  arrangements  with  a  dredging  concern  look- 
ing towards  the  conunercial  recovery  of  river  coal.  Your 
comi>any  feels  it  desirable  to  conduct  such  operations  slowly 
and  in  a  con.servative  fashion  until  such  time  as  the  rccov- 
cr.v  has  been  demonstrated  to  be  commercially  important, 
so  that  it  may  r>t  that  time  arrange  for  the  recovery  upon  a 
scale  coumiensurate  with  the  amounts  of  river  coal  brought 
down  and  deposited.  It  is  expected  that,  perhaps,  for  a 
few  years  this  recovery  will  hv  rather  in  the  experimental 
stage. 

I  wish  to  express  the  appreciation  of  the  management 
for  the  loyalty,  energy  and  efficiency  of  the  emplo.ve(>s  of 
the  company  and  its  officers  and  for  the  spirit  of  co-oi)era- 
tion  iu  the  company's  interests  which  have  resulted  so  fa- 
vorable to  the  stockholders. 

CIIAS.  E.  F.  CLARKE.  Proiidvnt. 

Willys  Corp. — Protective  Committee  for  1st  Preferred. — 
In  view  of  the  stoppage  of  the  payments  in  cash  of  the  dividend  on  the 
1st  Pref.  slocli  and  the  formation  of  a  creditors'  committee,  the  following 
committee  has  been  formed  to  protect  the  interest  of  the  1st  Pref.  stockhold- 
ers: Howard  Bayne,  C^hairman;  U.  N  Bethell.  Stedman  Butterick.  Thomas 
B  Gannett,  RoiJert  E.  Himter,  Leclanche  Moan,  Robert  L.  Montgomery, 
with  Joseph  P.  Cotton ,  120  Broadway,  counsel,  and  Willard  C.  Mason, 
60  Broadway.  N.  Y.  City,  Secretary. 

The  Columbia  Tru.st  Co.,  N.  Y.,  has  been  appointed  depositary  and 
First  National  Bank,  Boston,  Central  Trust  Co  of  Illinois,  Chicago,  and 
Glrard  Trust  Co  ,  Philadelphia,  sub-depositaries. — V.  Ill,  p.  2237. 

Wilson  &  Co. — Not  to  Take  Over  Globe  Soap. — 
The  failure  to  obtain  unanimous  consent  of  the  stockholders  of  the  Globe 
Soap  Co.  to  transfer  the  company  to  Wilson  &  Co.  has  resulted  in  the  with- 
drawal of  the  offer  of  the  latter  to  take  over  control  of  the  company.  V.  112, 
p.     271. 

CURRENT     NOTICES 


— In  addition  to  their  already  existing  private  wire  connections  in  Mon- 
treal and  Toronto,  Miller  &  Co. ,  members  New  York  Stock  Kxchange,  have 
established  communications  with  the  Municipal  Debenture  Corporation,  in 
Montreal  and  Quebec,  to  enable  them  to  offer  better  services  on  all  Canadian 
securities . 

— Paul  H.  Davis  &  Co.,  C:'hicago,  announce  the  withdrawal  of  Edward  J. 
White  from  the  partnership.  The  business  of  the  firm  will  be  continued 
by  the  remaining;  partners,  Messrs.  Paul  H.  Davis,  Arthur  W.  Wakely, 
I.  C.  Elston  Jr.,  .special,  and  George  W.  Hall,  special. 

■ — In  a  pamphlet  prepared  for  distribution,  the  investment  banking  house 
of  A.  Iselin  &  Co..  New  York  City,  are  calling  attention  to  a  list  of  high- 
grade  railroad  and  industrial  bonds  which  they  feel  at  the  present  pr  ces 
are  particularly  attractive  investments. 

— Due  to  the  large  margin  of  earnings  over  all  interest  requirements, 
Salomon  Bros.  &  Hutzler  are  recommending  Southern  Pacific  Co.  Con- 
vertible Gold  4s  to  yield  about  7.35%. 

— Edward  D .  Jones  has  severed  his  connection  with  the  Gundllng-Jones 
Company  of  Cleveland  and  has  become  associated  with  Blair  &  Co.  as 
Manager  of  their  St.  Louis  office. 

— Eldredge  &  Co.,  7  Wall  St.,  Now  York,  have  opened  an  office  in  the 
new  Bankers'  Building,  Boston,  under  the  management  of  Robert  W. 
Hawkins. 

— Rollins,  Kalbfleisch  &  Co..  members  of  New  York  Stock  Exchange, 
announce  the  removal  of  their  offices  from  66  Broadway  to  52  Broadway. 

— Walter  S.  Grubbs,  formerly  a  member  of  AVliile,  Grubbs  &  Co.,  of 
St.  Paul,  has  become  as,sociated  with  the  firm  of  Gorrell  &  Co.,  Chicago. 

— George  S  Jones,  formerly  of  Merrill,  Lynch  &  Co.,  has  become 
associated  with  Rutter  &  Co.,  and  will  specialize  in  Canadian  securities. 

— Stanley  Adams  is  now  associated  with  the  firm  of  John  Nuvcen  &  Co., 
municipal  bonds,  38  South  Dearborn  St.,  Chicago. 

— J.  K.  Rice  &  Co.,  30  Wall  St.,  N.  Y.  City,  have  issued  a  circular  re- 
garding E.  W.  Bliss  Co  's  past  and  future. 

— Watkins  &  Company  have  prepared  a  descriptive  circular  on  Arkansas 
Light  and  Power  Company. 

— Noah  MacDowell  Jr.  has  joined  the  Bond  Department  of  Hallgarten 
&  Co. 


Cxiium-cmal  IJimcs. 


COMMERCIAL  EPITOME. 

.\(ir   Yuri:,  J'riduu   Sifjltt,  I'cb.  4  1921. 

The  gist  of  the  bu.siness  news  is  that  ii  gradual  improve- 
ment in  tratle  is  s|»reading  over  the  country.  Huyers  are 
wary.  They  ale  still  evidently  afraid  of  being  caught  with 
liberal  stocks  on  a  falling  market.  Therefore,  they  are  buy- 
ing for  the  most  part  in  small  lots.  Their  evident  aim  is  to 
siijtply  present  wants  and  watch  the  .situation  sharply  for 
a  time  before  greatly  increasing  their  jturchases.  The 
clothing  trades  still  show  the  most  imiirovement.  .Jobbers 
and  ritailcrs  have  incrctiscd  their  buying  somewhat.  Hut 
uncm])loyment  and  low  ])rices  for  farm  ijrotlucts,  as  well  as 
high  i)rices  at  retail  undoui>tedly  liit  tlie  retail  business  of 
the  country  Inird.  The  buying  i»ower  of  the  farmer  is  re- 
stricted by  the  big  decline  in  grain,  cotton  and  other  coni- 
niodities.  In  agrii'ultural  sections  this  is  very  jilainly  seen. 
Ill  the  great  manufacturing  sections  unemiiloyment  or  lower 
w:i,ires  al.so  hit  retail  sales  with  telling  effect.  Many  mills 
and  factories  are  running  on  short  time,  which  is  tanta- 
mount to  a  reduction  in  wages,  while  in  many  cases  wages 
have  b(H>n  reduced  outright.  Some  millions  of  workers  are 
idle  tbrtjughout  the  country. 

The  bane  of  the  times  is  the  fact  that  the  e<iullibrium  in 
luisiness  has  not  been  restored.  Some  things  have  declined 
shar])ly;  others  have  not.  It  is  regrettable  that  inoduction 
does  not  increase:  short  time,  dulness  of  trade  and  current 
prices  tend  to  iirevent  that.  The  abnormal  difference  be- 
t.ween  wholesale  and  retail  jirices  has  a  numbing  effe<'t  on 
general  business  iu  this  country;  there  can  be  no  doubt  of 
that.  The  read.iustment  of  ju'ices  has  not  gone  far  enough 
to  start  up  tlie  wheels  of  industry  in  earnest.  Producers 
of  raw  materials  are  getting  low  prices  and  they  find  fin- 
ished goods  held  at  prices  beyond  their  reach.  This  reacts, 
of  cour.se.  ujion  the  mills  and  factories.  A  sharp  cutting 
down  of  retail  pric(>s,  as  has  been  said  for  the  hundredth 
time,  is  one  of  the  things  needed  to  rejuvenate  trade  in 
tlie  T'nited  States.  That  would  help  greatly  to  break  up 
the  deadlock.  For  the  consumers'  strike  is  still  on.  That 
fact  may  as  well  be  recognized.  The  strike  is  partly  invol- 
untary, however,  from  sheer  inability  on  the  part  of  the 
people  to  pay  the  high  jirices  demanded  by  retail  distribu- 
ters, who  are,  of  course,  the  onl.v  dealers  with  whom  the 
great  mass  of  the  pojiulation  come  in  contact. 

Meanwhile  mills  and  factories  undoubtedly  have  to  con- 
t(>nd  with  the  high  price  of  fuel,  increased  freight  charges, 
and  the  fact  that  though  wages  have  been  reduced  more  or 
less  they  are  still  far  higher  than  in  the  pre-war  period — 
that  is  to  say  more  than  100%  greater.  Taxes,  too,  are  still 
high ;  also  machinery  and  supplies  of  all  kinds.  In  some 
wa.y  it  is  evident  costs  of  production  must  be  reduced,  out- 
put increased,  prices  lowered,  and  the  cost  of  living  made 
bearable.  It  is  manifest,  too,  that  the  price  of  labor  and 
also  commodities,  especially  at  retail,  must  be  considerably 
reduced  in  order  to  set  the  ball  rolling  all  o^■er  the  country, 
both  in  the  industrial  sections  and  in  the  great  farming 
States. 

^Icanwhile  iron  prices  have  declined  somewhat  and  steel 
is  dull  and  apparently  more  or  less  depressed.  The  sales  of 
coal  and  lumber  have  been  small.  Trices  for  grain,  cotton 
and  livestock  are  for  the  most  part  lower.  An  especially 
regrettable  feature  is  the  continued  dulness  of  iron  and 
steel.  Also  a  decline  in  the  stock  market  coincident  with 
a  ris(>  in  call  money  to  S  and  W/c  certainly  has  not  tended 
to  hearten  the  commercial  community  of  this  country.  Col- 
lections are  perhaps  a  little  better,  but  that  is  all.  In  not 
a  few  sections  they  are  slow.  And  failures,  although  they 
are  again  smaller  than  in  the  previous  week,  are  the  largest 
for  some  years  pa.st,  namely  .S1.3,  against  420  last  wi>ek.  100 
this  week  last  year,  114  in  l'.)19,  233  in  1!»1S,  and  301  in  1917. 
In  Detroit  only  22%  it  seems  of  the  working  pojiulation  is 
employed.  The  rubber  trade  is  dull.  The  ,iewelry  business 
is  dull  at  the  chief  centres.  Tobacco  is  still  selling  at  low 
ju'ices  with  large  receipts  at  Western  markets.  Bituminous 
coal  has  declined  to  a  relatively  low  level,  with  the  mild 
weather  hurting  trade;  also  the  dulness  of  manufactures. 
Mild  weather  checks  the  sale  of  heavyweight  goods.  The 
winter  has  certainly  been  the  mildest  for  many  years  past. 
There  was  some  snow  early  in  the  week  here,  but  the  fall 
was  light  and  latterly  it  has  been  warmer.  The  winter  con- 
trasts strangely  with  the  exceptional  severity  of  the  last 
one.  The  leather  trade  is  somewhat  livelier,  with  larger 
sales  of  shoes.  But  hides  are  quiet.  Ueiwrts  about  the 
winter  wheat  crop  are  fairly  favorable,  but  one  trouble  is 
the  lack  of  snow  and  the  fact  that  tlniwing  and  freezing 
have  alternated  with  possibly  detrimental  results.  On  the 
Pacific  Coast,  however,  winter  crops  have  been  heljied  by 
Iiountiful  rains.  In  the  mountain  ranges  snows  have  as- 
sisted irrigation  interests  and  hydro-electric  power  plants. 
The  week's  food  price  average  is  put  at  the  lowest  for  over 
four  years  past.  The  country  faces  the  future  in  a  hopeful 
frame  of  mind,  but  is  not  taking  big  chances.  The  trading 
is  all  on  a  conservative  scale,  in  sharj)  contrast  with  the 
more  or  less  reckless  methods  of  a  few  years  ago. 

A  number  of  cotton  mills  in  New  Bedford  have  started 
up  machinery  after  having  been  idle  for  weeks.     Near  Co- 
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luinl)ii.s,  Ga.,  two  Inriic  colton  mills  1ihv(>  rcsnincd  full  fiinc 
after  two  niontlis  of  liiilf-tiiiic  work.  A  l)iu'  lunihcr  mill  at 
Pino  iniiff.  Ark.,  has  rcsiiiiKvl  work  after  liavin^'  iieeii 
clo.sed  down  for  a  lonjr  jjcriod.  bricklayers  of  Ilainiihal. 
Mo.,  have  voluntarily  aeeei)ted  a  wafje  cut  from  .fl.^.'i  to  .$1 
per  hour.  The  Blue  Rnekle  Mills  at  Uoekhill.  S.  C,  will  on 
Feb.  14  resnine  operations,  working  day  and  ni;,'ht  shifts, 
after  liavins  been  elo.sed  siiic(>  the  middle  of  Decemlier.  'i'lie 
Sinclair  Oil  &  Gas  Co.,  at  Tnlsa,  Okla..  has  cut  wa^es  ap- 
proximat<>ly  ir5%.  The  reniisylvania  Kailroad's  foundries 
in  two  dei>artments  at  Altoona.  Pa.,  have  returned  to  the 
piece-work  sy.stcm  at  the  request  of  the  eini)loyees.  About 
l.'5,000  men  resumed  work  at  the  Ford  Motor  Co.'s  Highland 
Park  i)lant  on  .Tanuary  .'?!.  The  Federal  ri(>serve  P>oard  .savs 
that  about  100,000  textile  mill  work(>rs  in  New  Kn.uMand  had 
their  wajxes  cut  2'J'/>%  on  the  averatre.  durinji  .January. 
The  Keed  &  Prince  Manufacturing  Co.  of  Worcester.  Mass.. 
manufacturers  of  screw  machine  productions,  has  cut  wages 
10  to  20%.  Sev(>ral  big  rubber  mills  at  Woon.socket,  II.  I., 
have  reduced  wages. 

Hat  manufacturers  in  Fngland  have  reduced  prices  an  ad- 
ditional 1.")  to  20%  and  announce  that  these  prices  will  hold 
until  the  end  of  next  October.  The  r(>pair  shops  of  tlie  New 
York,  Ontario  &  Western  KK.,  at  Middletown.  N.  Y.,  have 
been  closed.  In  Detroit,  Mich..  100,000  men  are  idle  and 
35,000  are  working  half-time.  The  net  gain  in  employment 
during  the  past  week,  however,  was  about  8,000.  The  Louis- 
ville &  Nashville  RR.  shops  at  Louisville,  Ky.,  has  reduced 
by  10%  the  number  of  men  employed  in  the  mechanical  de- 
partment. 

The  First  National  Rank  at  Streeter.  N.  D.,  has  closed 
its  doors.  This  is  said  to  be  temporary.  The  First  Na- 
tional Bank  of  Montezuma,  Ca.,  has  closed  its  doors  for 
liquidation  purposes.  An  audit  of  the  books  of  the  Jobbers' 
Overall  Co.,  Inc.,  Lynchburg,  Va.,  by  certified  public  ac- 
countants, retained  by  the  recently  appointed  committee  of 
bank  and  merchandise  creditors,  shows,  it  is  said,  a  deficit 
of  $2,389,424.  John  S.  Sheppard,  Jr.,  has  been  appointed  re- 
ceiver for  the  Chester  Cloths,  Inc.,  79  Fifth  Avenue,  New 
York  City,  which  operates  a  chain  of  retail  stores  in  five 
cities.  Liabilities  are  estimated  at  from  ,$350,000  to  $400,- 
000,  and  assets  reported  at  about  $150,000. 

Before  the  legislative  Committee  on  Labor  and  Industries 
in  Massachusetts,  charges  were  made  on  Feb.  2  that  or- 
ganized labor  is  trying  to  eff.ect  a  curtailment  of  produc- 
tion, especially  in  the  building  trades.  Robert  Brindell  has 
been  convicted  here  of  extortion  and  will  be  sentenced  on 
Tuesday  next. 

The  Cuban  moratorium  ended  on  Feb.  1  and  a  more  hope- 
ful tone  is  I'eported  in  some  financial  quarters  at  Havana. 
Bankers  and  merchants  claim  that  fully  90%  of  Cuban 
firms  are  solvent.  Sugar,  however,  has  continued  to  decline. 
The  Standard  Oil  Co.  is  to  stop  the  10%  wage  bonus.  Be- 
cause the  West  Virginia  &  Northern  Railroad  announced 
a  reduction  in  wages,  the  road  has  had  to  suspend  opera- 
tions; too  few  accepted  it. 

LARD  lower;  prime  Western,  13.45@13.55c.;  refined  to 
the  Continent,  ISJ^^c.  South  American,  153^c.;  Brazil, 
in  kegs,  163^c.  Futures  have  declined  on  lower  grain  and 
hogs,  together  with  considerable  liquidation.  Not  only 
longs,  but  packers  have  been  selling.  To  make  matters 
worse  about  the  only  buying  has  been  by  shorts.  And  the 
monthly  statement  of  stocks  in  Chicago  showed  an  increase 
in  lard  during  January  of  12,102,000  poimds.  The  total  is 
33,478,000  pounds  of  all  kinds.  It  is  about  10,000,000 
pounds  less  than  that  of  a  year  ago,  but  the  increase  during 
January  is  the  thing  on  which  attention  was  riveted.  It  is 
true  that  some  are  looking  for  larger  exports  of  both  lard  and 
meats.  It  remains  to  be  seen  whether  such  expectations  will 
be  realized.  Of  cut  meats  the  stock  in  Chicago  on  Feb.  1 
was  103.785,000  pounds,  an  increase  during  January  of 
15,711,000  pounds.  To-day  prices  declined  and  they  are 
lower  than  a  week  ago. 

DAILY   CLOSING    PRICES  OF    LARD    FUTURES    IN    CHICAGO. 
Sit.  Mon.     Tues.        Wed.       Thurs.       Fri. 

January  delivery cts.l2>!"  12.62         

May  delivery IS.r.O  13.25       13.10       13.22       13.20       13.05 

PORK  higher;  me: v.  TtSI  50@$32  50;  family,  $40@$42; 
short  clear,  $33@$36.  May  closed  at  S22  25c.,  a  decline 
for  the  week  of  85c.  Beef  quiet;  mess,  $16@$18;  packet, 
S19@$21;  family,  $27@-$29;  extra  India  mess,  $45@f48; 
No.  1  canned  roast  beef,  .$3  15;  No.  2,  $8.  Cut  meats 
dull;  pickled  hams,  10  to  20  lbs.,  20^@21e.;  pickled  belUes, 
10  to  12  lbs.,  16  to  19c.  Butter,  creamery  extras,  48 3^ @ 
49c.  Cheese,  flats,  15  to  29e.  Eggs,  fresh  gathered  ex- 
tras, 59c. 

COFFEE  on  the  spot  quiet  and  lower;  No.  7  Rio  65^@ 
ej^c;  No.  4  Santos  9^@10Mc.;  fair  to  good  Cueuta  11^ 
@123^c.  Futures  declined  with  Brazilian  prices  lower. 
And  leading  trade  interests  here  have  sold.  There  is  more 
or  less  buying  on  a  scale  down  however.  Receipts  at  Rio 
have  increased  but  at  Santos  and  two  other  points  have 
fallen  off.  There  has  been  some  decrease  in  the  receipts  at 
Santos.  Some  think  coffee  is  ripe  for  an  advance  if  the  news 
should  turn  really  bulhsh,  i.  e.  a  sharp  decrease  in  receipts 
or  the  floating  of  one  or  the  other  of  the  proposed  loans. 
One  estimate  of  the  1920-21  crop  of  Rio  and  Santos  is 
11,000,000  bags,  but  ont  a  few  here  think  it  will  be  11,500,000 
bags.  Receipts  are  still  large.  Today  prices  declined  and 
are  lower  than  last  week. 


Hl)ol(iinofflclal)cls.OV»i|May cts.6  83ft06  85 ISopt ct8.7  05rr/.7  67 

March 6  lOf'iC  42i  July 7  21f'«7  27  (Decemloer  ...8  00<f^8  01 

SUOAR  lower;  centrifugal,  9()-degr(!es  test,  Cuban  and 
I'orto  Rican,  4.51c.  Refined,  granulated,  lower  at  (5. 8.5c. 
Futures  decilined  witli  s\)(>i  raws.  Refined  prices  })roke 
badly.  Harvesting  in  Cuba  is  in  full  swing  and  the  market 
is  ])oor.  Receipts  at  ('ul)an  ports  ran  uj)  last  week  to 
102,1.52  tons,  or  witliin  14.500  tons  of  the  total  in  the  same 
week  last  year,  wlien  183  centrals  v/ero  grinding.  That  is 
some  30  more  than  are  now  at  work.  It  looks  as  though 
the  sugar  w(;re  Ix-ing  hurricsd  to  market.  Later  Detroit 
wired  that  b(fet  sugar  was  0.90c.  in  all  territory.  On  the 
3(1  iiist.  10.000  bags  of  Cuban  raws  sold  for  shipment  first 
half  of  February  at  3  3^c.,  cost  and  freight.  Old  and  new 
crop  Cuba  sold  on  the  3d  inst.  for  first  half  of  February 
shipment  at  3  3^e.,  cost  and  freight.  Barbadoes  centrifugal 
ex-store  at  334^c.  in  ])ond  and  San  Domingo  afloat  at  3V^c., 
c.i.f.  Some  100,000  to  125,000  tons  of  Cuban  raw  have 
lieen  sold  to  the  Royal  (.'ommis.sion  for  March-Ai)ril  ship- 
ment at  4c.,  f.o.b.  That  injected  a  little  more  firmness 
into  the  market.  To-day  jmces  advanced  and  they  are 
higher  for  the  week. 

Spot  (unofucial)  cts.3^  [March.,  cts. 4  12(3,4  HIJuly cts.4  54<a,4  55 

February 3  98®  4  04|May 4.34C<94  .35  |September...4.70(«94.73 

OILS. — Linseed  quiet  and  lower;  February-April  carloads 
70fe72e.;  less  than  carloads  75(a;77c.;  five  barrels  or  less 
78fe80c.  About  the  only  bright  feature  in  the  situation  is 
the  nearness  of  the  spring  painting  season.  Cocoanut, 
Ceylon,  barrels  12(?'  123^c.  Cochin  barrels  13c.  OUve  $2. 
Cod,  domestic,  60C«62e.  Newfoundland,  65@68c.  Soya 
bean,  edible  spot,  lie.  Cottonseed  oil  sales  to-day,  8,900 
barrels  March  closing  at  7.93  to  7.9.5c.,  May  at  8.45  to  8.48c., 
and  .July  at  8.75  to  8.77c.,  spot  7.50e.  Spirits  of  turpentine 
65@69c.     Common  to  good  strained  rosin  S8  50. 

PETROLEUM  lower;  refined  in  bbls.  23.50@24.50c.; 
bulk  12.50@13.50c.;  cases  25.50@26.50e.  Gasohne  steady 
at  31e.  for  steel  bbls.  to  garages.  Motor  gasoline,  U.  S. 
Navy  specifications  23c.;  Naptha,  63  to  66  deg.  27.50c.; 
66  to  68  deg.  28.50c. 

Pennsylvania $5  00 1  Indiana $3  13 


Corning 3  00 

Cabell 3  71 

Somerset,   32  deg. 

and   above 3  74 

Ragland 1  75 

Wooster 3  55 

Lima 3  48 


Princeton 3  27 

Illinois 3  27 

Plymouth 2  73 

Kansas     &     Okla- 
homa  2  50 

Corsiqana,  light 3  00 


Strawn $2  50 

Thrall 2  50 

Healdton 1  26 

Moran 2  50 

Henrietta 2  50 

Caddo.  La  .  light.  3  25 
Caddo,  crude 1  25 


Corsicana,  heavy.    lOOlDe   Soto 3  00 

lElectra.- 2  501 

RUBBER  dull  and  lower.  Smoked  ribbed  sheets,  17Mc.; 
February,  17c.;  March,  173^c.;  April-June,  20  J^c.,  and  July- 
December,  24e.  In  the  opinion  of  Samuel  P.  Colt,  Chairman 
of  the  United  States  Rubber  Co.,  there  are  signs  of  improve- 
ment in  trade,  although  the  outlook  now  presenting  itself  is 
not  what  it  was  a  year  ago.  Para  quiet  and  unchanged  at 
18c.  for  up-river  fine.     Centrals  dull  at  13@14c.  for  Corinto. 

OCEAN  FREIGHTS  have  remained  dull  and  depressed. 
Many  it  seems  are  saving  large  sums  by  sending  goods  to 
Great  Britain  \aa  the  Continent.  The  freight  rate  ifrom 
New  York  to  the  United  Kingdom  are  fixed  by  the  Eastward 
Freight  Conference  at  New  York  at  SI  per  hunch-ed  pounds 
on  many  commodities.  From  New  York  to  French  channel 
ports  rates  for  the  same  commodities  vary  from  20  to  50 
cents  per  hundred  pounds.  The  rate  from  New  York  to 
Dutch  ports  is  30  cents.  Rate  cutting  in  the  Pacific  is 
reported.  Tokio  mail  advices  it  is  said  that  charterers  may 
withdraw  800,000  tons  of  shipping  from  Atlantic  and  Euro- 
pean waters  because  of  lac^  of  business. 

Charters  included  32.000  quarters  of  grain  from  a  Gulf  port  to  United 
Kingdom  8s  Feb  15;  165,000  cases  refined  petroleum  from  New  York  to 
China  27Hc.  prompt;  coal  from  Atlantic  range  to  Scandinavian  port  S6  50 
Februarj':  to  Rosario  S6  50;  coal  from  Charleston  or  Jacksonville  to  two 
ports  in  Chile  S5  75  February;  1 ,100  standards  of  timber  from  a  Gulf  port 
to  Bristol  Channel  240s.  April;  30,000  quarters  hea^-y  grain  from  Northern 
range  to  Greece  8s.  6d.  per  quarter  one  port  of  discharge,  8s.  9d.  two  ports, 
February.  32.000  quarters  grain  from  Atlantic  range  to  Greece  8s.  6d.; 
coal  from  Atlantic  range  to  West  Italy  $5  90  prompt;  nitrate  soda  from 
Chile  to  United  States  .S5  with  options.  Februarj';  linseed  from  Buenos 
Aires  to  New  York  $3  50  option  San  Lorenzo  S4  50  prompt. 

TOBACCO  has  recently  been  in  somewhat  better  demand. 
There  has  not  been  much  increase  in  actual  business;  far 
from  it.  And  it  does  not  look  to  most  people  as  though  the 
trade  would  increase  very  much  in  the  near  future.  Manu- 
facturers continue  to  play  a  waiting  game.  Some  holders 
profess  greater  confidence  in  the  immediate  outlook.  Others 
seem  rather  dubious.  As  a  matter  of  fact  there  is  room  for 
big  improvement  in  the  sales  of  tobacco.  Prices  are  caUed 
nominal;  certainly  not  conspicuously  steady,  stUl  less  firm. 
They  are  very  low  at  the  South.  Some  buj-ers  think  the 
tendency  is  obviously  dowoiward.  Later,  however,  it  is  felt 
things  mav  brighten.  The  Census  Bureau  report  shows 
1,446,914,469  pounds  of  leaf  tobacco  held  .Jan.  1  1921  by 
manufacturers  and  dealers,  against  1,318,131,291  in  1920. 
1,271,524,630  on  Oct.  1  1920  and  1,452,962,024  on  July  1 
1920.  The  quantity  of  un.  temmed  on  Jan.  1  was  1,255,- 
083,040  pounds  and' of  stemmed  191,831,429  pounds. 

COPPER  quiet  and  unchanged  at  12M@13c.  for  elec- 
trolytic. On  the  1st  inst.,  there  was  a  report  that  negotia- 
tions were  pending  with  regard  to  the  financing  through 
American  bankers  of  the  copper  surplus  for  export.  Whether 
anything  wiU  be  done  in  this  connection  remains  to  be  seen. 
And  there  was  a  rumor  that  400,000,000  lbs.  of  copper  are 
to  be  sold  to  Germany,  and  that  the  question  of  financing  it 
has  been  taken  up  by  a  syndicate  of  German  bankers.  But 
many  prominent  members  of  the  trade  refuse  to  give  credence 
to  the  rumor,  while  others  emphatically  deny  the  truthful- 
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ness  of  it.  There  was  a  cousiderablo  inen^ase  iu  bookintjs 
during  Jan.  as  fompared  with  December  by  wire  companies. 
And  Januarj'  sales  by  producers  increased  decide(ily  as  coni- 
pared  witli  the  previous  month.  But  taken  as  a  whole,  it 
is  believed  that  the  wire-drawing  plants  ol"  the  country  are 
not  workinfi:  at  more  than  hull'  of  tlii'ir  capacity.  The  de- 
partments making  lead-encased  cables  an-  said  to  be  t In- 
busiest,  Tin  declined  in  sympathy  witli  a  lower  London 
market.  Trade  is  quite.  Spot  is  quoted  at  33>2fe^-l<^- 
Lead  quiet;  spot  4.90(«5c.  Zinc  dull  and  lower  at  5(t.  for 
spot  St.  Louis. 

PIG  IKON  has  been  dull  and  to  all  appearaiir-es  more  ()r 
less  d(>i)re.^sed.  Birmingham  report.-*  business  at  $2S  with 
the  Pacific  Coast,  although  S-SO  is  the  nominal  quotation. 
The  iron  output  is  being  reduced  in  some  sections  sharply. 
The  number  of  furnaces  blown  out  during  the  past  tliree 
months  is  put  at  10().  The  .January  iron  output  is  stated 
at  2.421,293  tons  or  2S7,97o  tons  less  than  in  December. 
On  Feb.  1  the  number  of  activci  furnaces  was  stated  at  184, 
the  smallest  for  a  year  and  a  half. 

STEEL  has  been  dull  and  prices  suffer  more  or  less,  it  is 
intimated,  from  keen  competition.  E.xport  trade  is  very 
dull.  Producers  comi)lain  of  lack  of  trade  and  consumers 
are  hampered  in  the  same  way.  As  the  case  stands,  i)roduc- 
tion  evidently  outruns  con.sumptioii.  The  American  Steel  & 
Sheet  IMate  Co.  has  cut  wages  of  hot  mill  workers  10%. 
The  wage  question  is,  of  course,  a  ticklish  one.  In  the  Lake 
Superior  iron  ore  region  independent  operators  put  into 
effect  on  Feb.  1  the  general  wage  cut  previously  announced 
of  lo%.  Steel  prices  are  to  a  certain  extent  nominal  in  a 
quiet  waiting  market,  and  with  foreign  business  smaller 
tnan  ever. 

WOOL  has  been  in  less  demand  in  this  country  but  still 
fairly  active.  And  prices  have  been  reported  firm  on  the 
more  desirable  gi-ades.  Other  grades  may  be  irregular  for  a 
time.  All  is  not  plain  sailing  in  the  American  wool  Inisiness 
as  3'et.  Americans  continue  to  buy  wool  on  a  big  scale  in  th(» 
Melbourne  wool  market.  Lathrop  &  Bennett  of  Boston  are 
particularly  mentioned  as  large  buyers.  Bradford,  England, 
cabled  that  America  is  buying  i)ractically  all  wools  offered  of 
50s.  quaUty  and  above,  and  these  purchases  are  the  chief 
oouree  of  business. 

At  the  Wellington,  New  Zealand,  wool  sale  on  Jan.  31 
15,500  bales  were  offered  and  7,700  sold.  Superior  was  in 
good  demand  from  America;  other  descriptions  sold  less 
readily.  Superior  half-bred  ruled  from  12  to  14d.,  cross- 
breds"46s.  to  48s.  were  Slid,  to  11  Md.;  44-46s,  6d.  to  8d.; 
36-40s,  4d.  to  5 Hd.  At  Sydney  on  Jan.  31  3,900  bales  were 
offered  and  2,900  sold.  Merinos  were  in  good  demand  from 
America  and  Japan.  Continent  bought  fairly.  Yorkshire 
bought  Httle.  Superfine  merinos  unchanged;  medium  10% 
higher.  Inferiors  dull.  Good  pieces  sometimes  10  to  15% 
higher.  Crossbreds  neglected.  Boston  -wired:  At  Sydney 
where  the  selection  was  not  especially  good,  prices,  except 
the  best  warp  wooh,  advanced  10%.  Best  superstrong  at 
wound  $1  10  clean  landed  basis.  Good  64@70s.  combing 
-wools  were  quotable  at  96d..  taking  exchange  at  $3  84, ^ac- 
cording to  one  ad-vdce.  while  another  advice  quotes  70s. 
super  fleeces,  half  warp  wooh  at  95e.  clean  landed  basis; 
64s  average  spinners  fleeces  warp  and  wet  wools  fairly  long 
but  slightly  faulty  at  O-Oc.  and  64c.  good  pieces  and  bellies 
suitable  for  average  top-making  purposes  at  53c.,  the  latter 
quotations  being  on  the  basis  of  $3  86  for  exchange.  Prices 
at  the  Cape  are  firm.  A  brisk  demand  is  reported  from 
Montevideo  and  Buenos  Aires  at  firm  prices.  Good  comb- 
ing Lincolns  obtainable  at  about  123^c.,  4s  at  16 ^c.  and 
3s  at  19  to  20c.  according  to  grade,  cost-and-freight.  Aver- 
age shrinkage  60s,  58s  and  56s  obtainaole  from  Monte-video, 
respectively,  at  31,  28  and  26  cents.  London  cabled  Feb.  1: 
Bradford  says  American  buying  advanced  merino  tops; 
4s.  6d.  paid  this  week  for  64s.  Every  mill  in  the  West  Rid- 
ing of  Yorkshire  is  running  on  short  time  except  a  few  on 
Russian  khaki  against  sterling  payment  made  in  Stockholn. 

Washington  wired:  "A  cable  from  the  American  Agri- 
cultural Trade  Commissioner  at  London  says  the  British 
Government  has  accepted  the  scheme  for  the  disposition  of 
Australian  wool.  This  decision  closes  what  is  probably 
the  largest  wool  transaction  ever  known.  The  growers 
assume  responsibility  for  marketing  the  entire  surplus  of 
Australia  -wool  carried  over  from  previous  seasons,  and 
now  held  by  the  British  Government,  amounting  to  1,800,- 
000  bales  of  350  lbs.  each.  The  arrangement  will  put  an 
end  to  the  situation  which  has  arisen  by  reason  of  the  com- 
petition between  the  growers  in  Australia  and  the  British 
Government.  Australians  ^vill  largely  get  control  of  the 
wool  business  by  acceptance  of  the  proposal,  and  much  of 
the  London  business  will  be  transferred  to  Australia.  " 

A  Boston  despatch  says  that  buyers  who  have  inspected 
the  wools  to  be  offered  there  by  the  Government  on  the 
3rd  instant,  regret  and  resent  the  order  of  tlu>  Secretary  of 
War  canceling  the  sale.  They  think  the  action  of  the  War 
Department  was  dictated  by  the  wool  growers.  Others 
think  that  the  Government  intends  to  exprt  the  wool  to 
foreign  markets.  On  the  2nd  instant,  at  Melbourne  5, .500 
bales  were  offered  and  90%  sold,  largely  to  eager  American 
buyers  at  prices  slightly  below^  those  of  December.  At 
Perth,  West  Australia,  3,300  bales  were  sold  with  a  good 
demand  and  prices  unchanged  to  5%  higher  for  greasy 
superior  merino  and  5  to  10%  higher  on  greasy  good  and 
medium  merino. 


Bradford,  England,  on  Feb.  3  reported  that  some  wi>»>l 
combers  are  putting  their  machinery  on  full  time  and  that 
a  few  have  even  commenced  running  nights,  owing  to 
American  pressure  for  quick  shipments.  Sixty-fours  tops 
are  quoted  at  4s.  8d.,  56s  at  3s.  2d.  and  40s  ])repared  at 
17 'jd.      It   is  reported   that  a  wool  firm  is  in  difficulties. 

COTTON 

Friday  Night,  Feb.  4  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  Soutii  to-nigiit,  is  given  below.  For  the 
week  (tnding  this  evening  the  total  receipts  have  reached 
149,437  bales,  against  141,858  bales  last  week  and  124,041 
bales  the  previous  week,  making  the  total  receii)ts  since 
Aug.  1  1920  4.100,172  bales,  against  4,824,870  })ales  for  the 
same  period  of  1919-20  showing  a  decrea.so  since  Aug.  1  1920 
of  724,698  bales. 


Sat. 

Mon. 

rues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galvaston 

Te.\as   (nty 

11,463 

12.041 

22.502 

4,087 

8.968 

9.439 

758 

13.960 

3.367 

4.458 

212 

68. .500 
7.58 

Houston 

13.960 

Port  Arthur,  &c. 

New  Orleans 

Mobile. 

'  6".273 
534 

"lb".665 
1.463 

■l"74i 
414 

'9.16:1 

77 

'2".  777 
17 

3.367 

35.017 

2,717 

i'ensat'ola 

.)ack.sonville 

2.000 
1.125 

2.000 

Savannah  

Brunswick 

1.112 

2,161 

1.439 

1.233 

1.072 

too 

945 

173 

734 

48 

8.142 
100 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

514 

53 

1,288 

128 

149 

1,119 

365 

14 

993 

497 

15 

233 

109 
189 
882 

2.. 558 

593 

5.249 

48 

New  York 

1.974 

1,501 
117 

160 
160 

3.635 

Boslon 

57 

66 

937 

32 

400 

Baltimore  ..    .. 

1 .364 

2.301 

Philadelphia    ... 

60 

92 

Totals  this  week. 

23,2.50 

29.955 

29,868 

15.831 

14.232 

36.301 

149.437 

The  following  shows  week's  total  receipts,  total  since  Aug.  1 
1920  and  stocks  to-night,  compared  with  thelast  year: 


Receipts  to 
February  4. 


Galveston 

Texas  City 

Houston 

Port  Arthur.  &c.- 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c_ 

New  York 

Boston 

Baltimore 

Philadelphia 


1920-21. 


Tliis     Since  Aug 
Week.  I    1  1920. 


1919-20. 


Stock. 


This 
Week. 


Since  Aug, 
1   1  1919.   I 


1921. 


1920. 


68,500  1 

758 
13,960 

3,367 
35.0171 

2.717 


971.815 
16.990 

281.173 
39.471 

9;i9,535 
64.731 


2.000 
8.142: 

100 
2,558, 

593' 

5.249 

48 

3,635 

400 

2,30ll 

92 


3,131 
419,628 

8,985; 

49,726! 

.55,877 

173.020' 

1.270| 
22.380 
18.875 
28.962 

4.603, 


71,969  1 
9,843 

"248 

39,0061 

5,049 

"692 
30,003 
4,000 
3.056 
1,040 
8,006 
302, 

6:i8l 

3,440! 

875 1 
1,118 


,.588.163 

246,875 

57,852 

21.723 

835,223 

221,3.58 

15.795 

11.824 

985.281 

127.300 

207.7:^8 

H5.7:i9 

262,279 

3,599 

14,578 

18,060 

75,165 

16,318 


328,941 
4,043 


425,518 
22,6841 

"l".362i 

143.537 

2.194 

245.470 

39.204 

75.565' 

-I 


103.052, 

11.714' 

4.175 

4.835 


338.730 
86.128 


401.858 
20.467 

■5'.845 
254.373 
5.700 
61.180 
57. .594 
92.619 

5"9".7i6 
5.515 
4.800 
9.721 


Totals... 149,437  4.100.172  179.885  4.824.870  1.412.294  1,404,240 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at —  .     1921. 

1920. 

19  9. 

1918. 

1917. 

1916. 

Galveston 

Texas  City.&c 
New   Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  _. 

Norfolk 

N'port  N..  &c. 
All  others 

68,500 

18  085 

35.017 

2.717 

8.142 

100 

2.558 

593 

5.249 

48 

8.428 

71,969 

10,091 

39,006 

5,049 

30.603 

4.000 

3.0.56 

1.040 

8.006 

302 

6,763 

39,618 
5.. 550 

34,670 
2,110 

13.827 

"'2".28i 
1.243 
7.455 

"""817 

26.500 
3.226 

45.464 
3.270 

14.991 

1.500 

2.345 

392 

4.931 

264 

11.021 

48.234 

15.659 

16.359 

1.873 

3.021 

1.000 

348 

2C0 

6.463 

"5".  173 

57.302 
3.728 

26.824 
1.614 

21.778 

1.000 

1.795 

878 

14.933 
6.218 

11,028 

Total  this  wk. 

149.437 

179,885 

107,57li     113.914|       98,383 

147.098 

Since  Aug.  1.. 

4.100.172 

4.824.870 

3,453,021 

4.200.482 

5.310.746 

4,989,536 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  200,552  bales,  of  which  63,581  were  to  Great  Britain, 
13,397  to  France  and  123,514  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Exports 
from — 

Week  ending  Feb.  4  1921. 
Exported  to — 

From.  Aug.  1   1920  to  Feb.  4  1921. 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

Fraiiee. 

Other. 

Total. 

f  ;ul\-f-.stnn  -  - 

Houston 

Toxas  Citv_ 

26.377 
13,960 

6.752 

70.098 

103.227 
13.960 

568,069 

141,219 

8,980 

650 

2V2".724 

15.797 

2.700 

102.393 

7.828 
7.499 

35.427 

7.004 

2.747 

349 

"  2.697 

2,32,341 

44.111 

2,709 

'5'6".047 
6.650 

'ii.hbit 

'7.466 

119 

1,246 

770.975 

95.843 

6.573 

Vs'.ess 

586 

1.350 

325.803 

5. 768 

110 

118.169 

"  "4.666 

46.600 

15,775 

36.309 

5.301 

2,898 

659 

"3'3",532 

32,605 

24,710 

1,000 

1.. 57 1.385 

281.173 

18.262 

650 

San  Antonio 
Kl  Paso     - . 

25.658 
.586 

Pt .   NoKalez 
New  Orleans 
Mobile 

18.031 

"244 

V1.262 
1.975 

'  7.352 

"49.477 
1.975 
1.999 

16.567 
400 

1.3,10 

594.574 

28.215 

Jacksonville 

Savannah 

1 .999 

2,814 
400 

"  eUoi 

2.810 

262.169 

7.828 

11.499 

Wilmington. 

--- 

46.600 

Norfolk 

51.202 

Xew  York 

1.336 

1.336 

50.779 

8.167 

4.493 

Philadelphia 

659 

I.os   .\nKelc^ 

2.697 

San  Fran 

Seattle 

Tacoma 

"  3.605 
8.606 

8.CO6 

33.532 
32,605 
24.710 

Portl'd  Ore 

1.000 

Total 

63.581 

13.397 

123.574 

200.552 

1.116.083 

392.296 

1, 6.54. 224J3,062, 603 

Tot.    •19-'20 
Tot.    'IS-' 19 

94.243 
28.0.'>0 

36.905 
35.575 

42.495 
21.9S7 

173.643 

85.ni2 

2.097..394 
1 .200  51 1 

393.205 
412.699 

1,423.602 
913.877 

3.914.201 
2.619.0S7 

574 
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In  addition  to  above  exports,  our  tcflograins  to-nieht  also 
give  us  tho  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  tho  ports  named.  Wo  add  similar  figfures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

Feb.  4  at— 

Oreat 
Britain. 

France. 

aer- 

many. 

Other 
Conl't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Oalveston 

Now  Orleans.. 
Savannah 

10.702 
1.867 

2.147 
1.183 

6,000 
5,252 

10.236 
25.379 

1.000 

5.705 

500 

30,085 

.39,386 

500 

1.000 

13.9.56 

200 

1 .300 

8.000 

298.8.56 
386.132 
143.037 

Oharlston    

1.000 
"■•266 

244  470 

Mobile 

3.506 

010,450 

8.728 

Norfolk 

75  365 

Now   York*  .. 
Other   ports*.. 

400 
3.000 

300 

400 
5,000 

200 

101 .7.52 
.59.527 

Total  1921.. 
Total  1920.. 
Total  1919.. 

19.475 

139.740 

51  ..546 

3,630 
19.273 
33,2.37 

16.6.52    46,2651     8.405'   94,427 
14.861    96.682    16.910  287.466 
32..528       2.8.50  120.161 

1.317.867 
1.116.774 
1.2.58.707 

•  Estimated,     a  9.875  for  Japan  and  China. 

Speculation  in  cotton  for  future  delivery  has  heon 
fairly  active  of  late,  after  a  quiet  period,  and  prices 
have  broken  heavily,  partly  owing  to  big  stocks  at  the 
South  and  partly  because  of  the  decline  In  stocks  and 
commodities.  Some  stress,  moreover,  has  been  laid  on  the 
possil)ility  of  a  hitch  in  the  settlement  of  the  German  in- 
demnity. The  Bureau  of  Markets  says  that  the  available 
supply  of  all  kinds  of  cotton  throughout  the  world  for  1920- 
21  amounts  approximately  to  25,624,000  bales,  while  the 
world's  consumption  for  the  same  period  is  estimated  at 
13,166,250  bales,  or  25%  less  than  last  year's  figure  of  17,- 
555,000  bales.  These  figures  have  made  in  not  a  few  quar- 
ters a  profound  impression,  especially  as  trade  has  been 
dull  in  actual  cotton.  Moreover  stocks  have  not  only  been 
declining,  but  foreign  exchange  has  wavered  and  money  on 
call  has  risen  to  9%.  Manchester  reported  business  very 
dull.  Print  cloths  here  and  also  some  other  cotton  fabrics 
have  been  dull  and  more  or  less  depressed.  In  Liverpool 
cotton  has  been  steadily  declining.  Middling  cotton  in 
northern  Texas  has  latterly,  it  is  said,  been  sold  at  as  low 
as  ll%c.  Some  Dallas,  Texas,  reports  have  stated  that 
within  three  weeks  the  basis  has  risen  $10  a  bale.  Other 
reports  late  in  the  week  stated  that  the  basis  in  the  South- 
west was  weakening.  Reports  that  New  Orleans  was  doing 
a  good  spot  busines^were  contradicted.  The  sales  officially 
reported  daily  there  and  throughout  most  of  the  South  have 
been  small.  And  some  fear  that  the  Eastern  belt  before 
long  will  begin  to  sell  more  freely,  with  a  new  season  ap- 
proaching. Another  matter  that  has  escaped  general  atten- 
tion is  the  report  that  a  considerable  number  of  small  banks 
in  the  Eastern  belt,  notably  in  Georgia,  have  I'ecently  closed 
their  doors.  Such  at  least  is  declared  to  have  been  the 
case.  It  suggests  that  the  banks  have  been  hit  by  the  de- 
cline in  cotton,  as  numerous  banks  were  recently  in  North 
Dakota  by  the  decline  in  grain  and  latterly  in  some  cases 
in  Washington  State.  There  is  an  impression  that  east  of 
the  Mississippi  River  a  good  deal  of  cotton  has  been  held 
back  on  a  falling  market.  Latterly,  too,  the  decline  in 
wheat  has  affected  cotton  to  a  greater  or  less  extent;  also 
the  fall  in  sugar  and  coffee,  sugar  being  down  to  a  new 
"low."  A  decline  in  silver  in  the  fore  part  of  the  week  had 
more  or  less  effect;  it  certainly  did  not  help  matters  for 
Lancashire,  already  hard  hit  by  the  falling  off  in  its  Far 
Eastern  trade,  through  the  decreased  value  of  the  Oriental 
buying  medium. 

Latterly,  too,  American  retailers  have  seemed  to  be  well 
enough  supplied  with  cotton  goods  for  the  present.  Mean- 
while the  stock  of  cotton  at  New  York  is  steadily  rising. 
It  has  been  many  years  since  the  certificated  stock  here 
has  reached  the  present  total  of  78,651  bales.  The  total 
stock  in  New  York  at  one  time  was  103.396  bales  against 
50,818  at  the  same  time  last  year.  It  all  tends  to  make 
New  York  more  of  a  natural  or  commercial  cotton  market. 
And  that,  of  course,  is  just  so  much  to  the  good.  At  the 
same  time  it  lui>!  a  more  or  less  depressing  effect  on  prices, 
especially  as  it  i-  intimated  that  further  shipments  are  on 
the  way  to  New  York,  partly,  it  i.s  declared,  with  a  view  of 
delivering  on  contracts  from  March  onward.  It  is  said  that 
there  is  an  idea  of  tendering  some  of  this  cotton  as  far 
ahead  as  October.  Some  88,000  bales  were  delivered  here 
on  March  contracts,  and  it  does  not  appear  that  any  of  it 
has  thus  far  been  shipped  out  or  otherwise  disposed  of. 
The  notion  of  most  people  here  seems  to  be  that  a  good 
deal  of  this  cotton  may  be  retendered  on  March.  That  is 
pure  conjecture.  Time  alone  will  make  it  plain  how  near 
it  comes  to  the  mark.  Meanwhile,  however,  it  is  insisted 
that  cotton  can  be  brought  from  Texas  and  delivered  here 
on  March  at  a  profit.  Finally  there  has  been  a  great  deal 
of  selling  on  the  idea  that  the  carry-over  into  next  season 
will  be  anywhere  from  seven  to  nine  million  bales,  accord- 
ing to  various  calculations.  If  that  is  so,  there  vsdll  have  to 
be  a  drastic  cut,  indeed,  in  the  acreage  to  neutralize  it.  Liv- 
erpool, Wall  Street,  uptown  interests,  local  traders  and 
others  have  been  selling.  Latterly  the  South  has  sold  more 
freely  than  for  some  little  time  past.  In  some  cases  spot 
interests  have  been  reported  as  selling  March  and  buying 
May.  Some  of  them  have  been  selling,  it  appears,  in  Liver- 
pool in  undoing  straddles. 

On  the  other  hand,  the  short  interest  here  is  undoubtedly 
increasing.  Many  believe  it  to  have  become  very  large  on 
the  recent  decline  of  some  3  cents  per  pound.    Latterly,  too. 


silver  has  advanced  3Vid.  in  I>ondon.  And  IiiveriK>ol  at 
limes  has  reported  a  better  sjM)t  demand.  What  is  more. 
.Viiicricnn  trade  interests  have  latterly  heen  steady  buyers 
on  all  declines.  .Taiianes*'  interests  are  also  understfKxl  to 
have  bought.  This  has  attracted  the  attention  of  elos*^' 
watchers  of  the  trend  of  the  trading.  Since  Jan.  1.  100 
Southern  cotton  mills  have  resumed  work.  lioston  has  re- 
I»orted  that  textile  industries  in  New  England  have  recently 
sliowed  a  marked  iniijrovenient.  The  output  has  increased, 
and  also  it  is  declared  the  demand.  At  the  Australia  wool 
.sales  Americans  have  been  keen  bidders  and  jirices  have  at 
times  advanced  to  some  extent,  though  latterly  a  little  eas- 
ier. Where  they  have  not  advanced,  however,  the.v  have. 
as  a  rule,  been  firm.  Then  there  is  the  question  of  the 
reduction  in  the  acreage.  Feltruary  10  has  been  designate<l 
\>y  the  (iovernor  of  Cieorgia  as  the  date  on  which  he  re- 
(luests  farmers,  bankers  and  business  men  generally  in  that 
State  to  assemble  In  mass  meetings  and  to  consider  the 
(piestion  of  reducing  the  cotton  acreage.  The  recent  de- 
cline in  prices  of  $15  a  bale,  it  is  suggested,  maj-  apply  a 
goad  to  this  movement  that  will  tell.  To-<lay  i>rices  ad- 
vanced, with  Liverpool  higher,  and  the  technical  position 
stronger.  Shorts  covered  more  or  less  freel.\.  Liverpool 
bought  Jul.y.  Japanese  interests  were  buyers.  And  the 
American  trade,  including  mills,  bought  to  a  certain  extent. 
Less  was  said  about  the  German  indemnity.  The  matter 
is  expected  to  come  up  again  on  Feb.  28.  Prices  are  106  to 
108  points  lower  on  March  and  May  for  the  week.  Spot 
cotton  ended  to-day  at  13.85c.  for  middling,  a  decline  for 
the  week  of  90  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  daj-  for  the  past  week  has  been: 

Jan.  29  to  Feb.  4 —  Sat.     Mon.    Tues.    Wed.  Thurs.  Fri. 

Middling  uplands 14.75     14.30     14.15     14.15     13.60     13.80 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  -upland  at  New  York  on 
Feb.  4  for  each  of  the  past  32  years  have  been  as  follows: 


1921-C 13.85 

1920 37.55 

1919 27.45 

1918 31.50 

19'7 14.60 

1916 12.00 

1915-.- 
1914.-- 


1913. c 12.95 

1912 10.00 

1911 14.65 

1910 14.90 

1909 990 

1908 11.85 

8.70  1907 11.00 

12.7511906 .11.45 


1905-C... 

...  7.60 

1897 .c... 

.-  7.31 

1904 

.-16.25 

1896 

..  8.25 

1903 

..  9.00 

1895 

..  5.62 

1902 

..  8.25 

1894 

.-  7.94 

1901 

-  9.88 

1893 

..  9  38 

1900 

..  8.31 

1892 

..  7.44 

1899 

-.  6.31 

1891 

.-  9.25 

1898 

...  5.94 

1890 

-.10.94 

MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 


Futures 
Market 
Closed. 


SALES. 


Saturday Quiet,  unchanged-.  Barely  steady 

Monday Quiet,  45  pts.  dec.  Easy 

Tuesday Quiet,  15  pts.  dec--  Steady 

Wednesday.  Quiet,   unchanged..  Verj-  steady 


Thursday  .. 
Friday 


Total . 


Quiet.  55  pts.  dec  Barely  steady. 
Quiet,  25  pts.  adv..  Steady 


Spot.    CoTitr't.]  Total. 


51,700!   51,700 
2001         200 


61,900;   51,900 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


February — 

Range 

Closing 

March — 

Range 

Closing 

A  pril — 

Range 

Closing 

Mai/ — 

Range 

Closing 

June — 

Range 

Closing  ... 

July — 

Range 

Closing  . . . 

August — 

Range 

Closing  .  - . 

September — 

Range 

Closing  .  . . 

October — 

Range 

Closing  ... 

November — 

Range 

Closing  . . . 

December — 

Range 

Closing  . . . 

January — 

Range 

Closing 


Saturday, 
Jan.    29 


14.37   — 


14. 47- .67 
14 .52-. 53 


14.60   — 


14.78- 
14.82 


.05 


15.00   — 


35 


15.10- 
15.12 


15.20 


15.30  — 


15.38 
15.35 


15.35 


15.51- 
15.42 


-.65 


65 


Monday, 
Jan.    31. 


13.85 

14.00- 
14.00- 


14.03   — 


14.20- 
14.23- 


14.38   — 


14.50- 
14.55- 


14.63   — 


14.67   — 


14.75 
14.83 


-.35 


14.83 

14.94 
14.97 


-.50 


• 14.75 


Tuesday, 
Feb.  1. 


13.70  — 

13.53-.00 
13.85-.87 


13.91 


13.82- 
14.11- 


14.26 


14.17- 
14.42- 


14.53- 
14.45 


14.51 

14.47- 
14.67 


14.67   — 


Wed'day. 
Feb.  2. 


13.70   — 

13. 63- .98 
13.84- .85 


13.97 

13.97- 
14.17- 


14.67 
14.79 


-.87 


14.34   — 

14.30- .61 
14.50   — 


14.53   — 


14.65 

14.58- 
14.82 


.90 


14.82   — 

14.77- .05 
14.95 


15.15 
15.07 


Thursd'y 
Fed.  3. 


13.05  — 

13. 16- .60 
13. 18- .23 


13.30   — 


13.52- 
13.52- 


13.78 

13.93- 
13.95- 


13.98   — 


14.25 
14.16 


14.20- 
14.22- 


14.40 
14.37 


14.42- 
14.40 


80 


— '14..52 


Friday, 
Feb.  4. 


13.28  — 

13.10-57 
13.40-44 


JiVei- 


13.10-/67 


13.60   — 

13.50-95 
I3.S0-S1 

13.93-.07 
14.03   — 

13  90-.33 
14.20    — 

14.15   — 
14.23   — 

14.20   — 
14.38   — 

14.20-.62 
14. 52-. .54 


14.60   — 

14.50-.68 
14.68   — 

14.58-.S0 
14  .SO   — 


13. 50-/0.5 
13.93-07 
13.90-/35 
14.18-55 
14.20-.25 
14.20-/65 
14.40  — 
14.42-.' tV5 
14. .58-. 1-5 


1150.    /14c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  a.? 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
uding  in  it  the  exports  of  Friday  only. 
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Febniaru  ^—  1921.  1920  1019.  1918. 

Stock  at  IJverpool bales.  1.024. 000   1,007.00(1  496.000  4K2.000 

Stock  at  Ixjndoii 5.000         10,000  Iti.OOO  21.000 

Stock  at  Maucheeter 88.000      ISO  000         01.000  03.000 

1.257.000  573,000  566.000 


Total  Groat  Britain .1.117.000 

Stock  at  (Jhent 29.000 

Stock  at  Ureinen 152.000 

Stock  at  Havre. 1»7.0(MI 

Stock  at  Kotterdam.  &c 13.000 

Stock  at  UarceloDA. .  87.000 

Stock  at  Genoa. -  46,000 

Stock  at  Trieste 


231.000 

'90,000 
147,000 


117.000 

2.000 

,52.000 

38.000 


1 1 1 .000 

3.000 

69.000 

26,000 


Total  OontlnenUl  Stocks 524,000      468,000      209,000      209,000 


Total  Europoan  stocks 1,641,000 

India  cotton  afloat  for  Europe...  66.000 
-American  cotton  afloat  for  Europe  433.377 
Eg>'pt,iJrazil,&c.. afloat  for  Eur  e.       07,000 

Stock  in  Alexandria,  KKypt 218,000 

Stock  in  Bombay,  India 973.000 

Stock  in  U.  H.  ports 1.412,294 

Stock  in  U.  S.  interior  towns 1.738.118 

U.  S.  exports  to-day. 30.700 


1.725,000 

57,000 

699.339 

99.000 

224 .000 

750.000 

1,404,240 

1,264,216 

20.719 


782,000 

13.000 

377.305 

61.000 

3.S0,000 

»6.50,000 

1,378.868 

1 ,499. ,537 

18.228 


775.000 

29,000 

140,000 

93,000 

345.000 

♦540,000 

1,4,50,025 

1,278,499 

21.507 


859,000 

1.36,000 

398.000 

639.339 

1.404,240 

1.264.216 

20,719 


305 

34 

*179 

377 

1.378 

1.499 

18 


Total  visible  supply 6,579.489  6,243,514  5.162 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Uverpool  -slock bales.    648.000 

Manchester  stock 78,000 

Continental  stock _..    459.000 

American  afloat  for  Europe 433,377 

U.  8.  port  .stocks 1.412,294 

U.  S.  Interior  stocks 1.738,118 

V.  S.  exports  today 30,700 

Total  American 4,799,489 

BUist  Indian.  Brazil,  &c. — 

Liverpool  .stock 376,000 

London  slock 5,OO0 

Manehiwter  stock 10,000 

Oontiuenlal  stock 65,000 

India  aHoat  for  Europe 66,000 

Egypt,  Brazil.  *c..  afloat- 67,000 

Stock  in  Alexandria.  E(?ypt 218,000 

Stock  in  Bombay.  India 973.000 


,938  4,672,031 
are  as  follows; 


000 
000 
000 

.305 
868 
537 

,228 


309,000 
21.000 
•178.000 
140.000 
,450,025 
,278,499 
21,507 


4,781,514  3.791,938  3,401,031 


208,000 
10.000 
44.000 
70.000 
57.000 
99,000 
224,000 
750.000 


191.000 
16,000 
27.000 

*30,000 
13,000 
64,000 

380.000 
*650,000 


173.000 
21,000 
39,000 

*3 1.000 
29,000 
93,000 

345.000 
*540,000 


Total  East  India.  Ac 1,780,000  1,462,000  1,371.000  1.271,000 

Total  American.-.. 4.799,489  4.78..514  3,791,938  3,401,031 


Total  visible  supply 6.679,489 

Middling  uplands,  Liverpool  ' 


Middling  uplands.  New  York 

Egypt,  good  sakel.  Liverpool 

Peruvian,  rough  good.  Liverpool. 

Broach,  fine.  I^lverpool 

Tlnnevelly,  good.  Uverpool 


8.35d. 
13.85c. 
20.00d. 
le.OOd. 

8.50d. 

8.90d. 


.243,514 
27.72d. 
37.80c. 
83.,50d. 
47..50d. 
24.35d. 
24.60d. 


5.162,938  4.672,031 


17.05d. 
25.00c. 
30.79d. 
34.00d. 
17  I7d. 
17.42d. 


23.00d 

31.70c. 

.30.56d. 

38.00d. 

21.75d. 

22.00d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  61,000  bales. 

The  above  figures  for  1921  show  a  decrease  from  last  week. 
of  44,397  bales,  a  gain  of  335,97.'>  bales  over  1920,  an  excess 
of  1.41G,o.'->l  bales  over  1919  and  a  gain  of  1,907,458  bales 
over  1918. 

AT  THE  INTERIOR  TOWN'S  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night .  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Townx . 


M»->ement  to  Feb.  4  1921. 


Movement  to  Feb.  6   1920. 


ReceiTHS. 


Wee*. 


.\la..  Eufaula.. 
Montgomery  | 
Selma : 

.\rk.,  Helena.. 
Little  Rock. - 
Pine  Bluff... 

Ga.,  Albany. . .' 

.-Vthens ■ 

Atlanta 

.\ugusla 

Columbus..' 

Macon J 

Rome i 

La..  Shreveport; 

Ml8S..Columbusi 
Clarksdale  ._ 
Greenwood . 

Meridian 

Natchez 

^'icksburK 

Yazoo  City . .! 

Mo.,  St.  I.ouls 

X.C.Gr'usboro 
RalelRh 

Okla.,  AUu.i...! 

Chlckasha 

Hugo 

Oklahoma 

SO,  Greenville 
Greenwood.. 

Tenn., Memphis 
Nashville     .. 

Tex.,  .Abilene. . 

Brenham 

Clarksville  .. 

Dallas 

Honej-  Grove 

Houston 

Paris 

San  .A.ntonlo 
Fort  Worth*. 


Season. 


1« 

157 

149 

1.926 

3.075 

5.359 

2,102 

2,601 

3,936 

473 

4'>4 

462 

835 

4-3 

3.Q0S 

1,477 

275 

"282 

509 

31.884 

.524 

164 

3,081 

2,579 

1,08.5 

2,292 

542 

32.959 

2,49r> 
95 

'830 

56".24S 
3,401 
700 
4.23 


8,095 
45.972 
29,827 
37,747 

138.728 

101.539 
10,266 

106,045 
94,659 

269,109 
31,963 
31.309 
23,3S1 
71.366 
7,888 
95,328 
85,449 
20,726 
18,738 
11,542 
26,633 

398., 52  7 
11.042 
3,197 
48,332 
.39,134 
17.700 
47,843 
39,457 
15.851 

558.315 

916 

99.156 

9,9^)2 

22.7.'")0 

33,.'")6S 

20,900 

.993,03.-, 

77.956 

36.007 

86,322 


SMp- 
me  ntf . 
Week. 


275 

181 

2,570 

4.373 


Slocks 

Feb. 

i. 


5.658, 
32.6011 
17.794 

17.7971 
...     Oi.437| 
1,7821  81,111; 

I     6.5041 

I. .571    .5<.»,897| 

4,232    30,0971 

6,30711.59,0061 

246;  .'.1.435' 

r,r,o\  IS. 497 

/■>S7|  7,896i 
L«6|  04,0371 
263      3,338 


Receipt.'! . 


Week.     Season. 


4,604 

.3,568 

544 

345 
2,304 
29.320 
1,864 
131 
3,429 
2,703 

!..56l 

3,449 

224 

33,7.54 

3,120 
59 

.i.'U 

64.1,50 

3,499 

465 

3,960 


'4.s^n.:i-0  ISO..} 


81,928 

■56,. 575 

13.246 

8,734 

14,263 

18,140 

25,8.50 

6.132 

.351 

16,694 

10.869 

6.534" 

8.768 

15,365 

13,042 

382.875 

1,3321 

2,084 

4,335! 

12,100 

17..54S| 

9.190| 

364,094 

20.286 

4,1,38 

26. .540 


11 

679 

121 

498 

3,779 

6,000 

3,096 

6,991 

7,642 

2.50 

3,467 

500 

1.034 

117 

2,552 

500 

346 

34 

299 

94 

20,611 

600 

32 


281 
2,000 
3,792 

43",784 

"soo 

40 

242 

3,150 

882 

48,713 

2.100 

600 

1,900 


Ship- 
ments . 
Week. 


5,211 
64,407 
35,733; 
26,916 

162.482: 

,39.330i 

9,163; 

128. .576 

199,032 

437,416 
33,974 

206,244 
47.290 
67.845 
16,2.58 

112,230 
99,138 
32,186 
24,789 
16,540 
32,268 

518.727 

.33,173 

9.172 

Yi.b'sh] 

23.987 
28.451 

106,281 
14.836 

783,0291 
1.3131 
44„5.53 
5,910 
36,742 
.58,975 
28,729 

,460,523, 

105,523 
39.301 
36,300 


Stocks 

Feb. 

6. 


70 

99. 

324 

399 

3,699 

103 
4,300 
6,250 
10.563 
815 
7.200 
1,000 
1,8,88 
1,436 
3,757 
2,400 
2,575 

38.5 

509 

19,733 

900 

50 


7.'.SilS  167.537  r,.!46..-.S8  176.419  1?64216 


604 

3,958 
43.240 

"soo 

40 

545 

1,834 

474 

44.438 

1 ,934 

800 

2.400 


2.773 

16.369 

3,381 

7,687 

51.601 

34,000 

2.261 

42,106 

34.643 

173,525 

19,500 

42.171 

12.,500 

.52.905 

3,481 

43,.-)61 

27.300 

7.271 

10,0.34 

10,283 

9.940 

8.217 

7,500 

371 

4"..397 
3.444 
5.247 

38.075 
8.165 
290.728 
995 
4,183 
2,201 
7,828 

17,326 

4.891 

216,672 

14,384 
2,800 

19,500 


Toi:U.  41  towiisl70.6< 

*  Last  year's  figures  are  for  Cincinnati .  " 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  1.5,792  bales  and  are  to-night  473,902 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  3,144  bale?  greater  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  .since  Aug.  1 ,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1920-21 1919-20 

I'fbruaru  4 —  Sines  Sines 

.Shipped —                                                    Week.  Ann.  I.  Week.  Aug.  1. 

Via  St.  Louis 29.320  385.495  al9.733  a521.819 

Via  .Mounds.    &c 8.966  138,453  11,688  314.860 

Via  Bock  Island 2.796  15.760  862  13.448 

Via  lA>ulsvllle 1.264  37.856  4.984  61,029 

Via  Virginia  points 4.876  71.9.36  2,348  120,.569 

Via  other  routes,  &e 11,643  169.774  12,313  236.303 

Total  gross  overland 58.844  819,274  61.828  1,269.028 

I>i(li(Cl  .Sliipiiirnl.i — 

Overland  to  N.  v..  Boston,  Ac. .   6,428  74,820  6,071  124,121 

I  let  wtH-n  Interior  towns. 793  14,176  1,893  61,509 

Inland,  Ac,  from  South 10.218  142,646  8,920  169,270 

Total  tobe  duduclod 17,439      231,642         16.884      334.900 

Leaving  total  net  overland*... 41. 405      587.632         34.944      934.128 

*  Including  movement  by  rail  to  Canada,     a  Revli>ed. 

The  foregoing  shows  the  week's  net  overland  moxeiiient 
has  been  41,40.')  bales,  jigainst  34,944  bales  for  the  week  last 
\»'iir.  aiitl  (hat  for  the  season  to  date  the  aggregated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  346,496  bales. 

1920-21 1919-20 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                            Week.         Aug.  I.  Week.         Aug.  I. 

KewlptsatportstoPeb.  4 149,437     4.100.172  179.885     4,824,870 

Net  overland  to  Feb.  4 41.405        587,632  34,944        934,128 

Southcrnconsumptlon  to  Feb.  4.0  46,000     1,632,000  73.000     1.886.000 

Total  marketed 236.842     6.319.804     287.829     7.644.998 

Interior  stocks  In  excess. *15.792         878,177       •8.882        462.169 

Oame  Into  .sight  during  week... 221, 050  278,947 

Total  in  sight  Feb.  4 7,197.981       8,107,167 

Nor.  spinners' takings  to  Feb.  4..  66.328     1,026,493       53,687     1,773.298 

*  Decrease  during  week,  a  These  figures  are  consumption-  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.   I      .Since  Aug.  1 —  Bales. 

1919  Feb.  7 .217.112  1918-19  Feb.  7 7,314,910 

1918  ••   8 161.354  1917-18   "  8. 8,423.741 

I9"7  •*   9 171,47511916-17   "  9 9.660,383 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Closing  Quotations  for  Middling  Cotton  on 

Week  ending 

February  4. 

Saturday. 

Monday. 

Tuesday. 

Wed- day. 

Thursd'v. 

Friday. 

Galveston 

14.00 

13.50 

13.50 

13.50 

13.00 

13.00 

New  Orleans 

14.25 

14.00 

13.75 

13.60 

13,25 

13.25 

Mobile  - 

14.00 

13.75 

13.50 

13.95 
14.00 

13.00 

13.00 

Savannah 

15.00 

15.00 

15.00 

14.00 

14.00 

Norfolk 

14.00 

13.75 

13.50 

13.50 

13.00 

13.00 

Baltimore 

15.00 
14.55 

14.50 
14.40 

14.00 
14.40 

14.00 
13.85 

13.50 

Philadelphia 

15.00 

14.10 

Augusta 

14.00 

13.75 

13.50 

13.50 

13.00 

13.00 

Memphis 

14.50 

14..50 

14.50 

14.00 

14.00 

14.00 

Dallas 

13.05 
13. .50 

12.65 
13.00 

12.45 
13.00 

12.45 
13.00 

12.00 
12.40 

12.30 

Houston 

12.65 

Little   Kock   ... 

14.50 

14.50 

14.00 

13.75 

13.75 

13.75 

Port  Worth 

12.60 

12.45 

12.45 

11.85 

NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  asfoUows: 


February  

March 

May 

July 

October 

December 

Tone — 

Spot 

Options 


Saturday, 
Jan.  29. 


Monday, 
Jan. 31. 


14.05   —  13.57   —  13.30 
14. 17-. 19  13.69-. 72  13.42-.44 
14.37-.41  13.85-.90  13.65-.68 


Tuesday, 
Feb.  1. 


Wed'day.  Thursd'y. 
Feb.  2.   !  Feb.  3. 


Friday. 
Feb.  4. 


14.62-.65  14.09-. 13 
14.85-.91  14.26-.33 
14.95-.97  14.36   — 

Steady        Quiet 
Steady   1   Steady 


13. 89-. 93 
14.18  — 
14.28   — 

Quiet 

Steady 


13.43  —12.71  —13.05  — 
13. 55-. 59  12.83- .85  13. 15-. 17 
13.78-.81  13.06-. 10  13.36-.40 
14.04-.05  13.35-.38  13.61-. 66 
14.29  —  13.62-.69  13.91-.95 
14.39   —,13.72   —14.06   — 


Steady 
Steady 


Quiet 
Bar.  st'y 


Steadj- 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
the  temperature  has  been  seasonable  during  the  week  and 
rain  light  as  a  rule  where  there  has  been  precipitation. 
From  Mobile  we  are  advised  that  farm  work  is  progressing 
slowly,  fertilizer  sales  are  small  and  there  is  much  talk  of 
reducing  acreage  25  to  .50%. 

Rain.    Rainfall. 

0.16  in 
dry 

l.-TO  in. 
dry 
dry 

0.04  in. 


Abilene.  Texas 1  day 

Dallas 

Corpus  Christ! 1  day 

Palestine 

San  Antonio 

Del  Rio 1  day 

ii  al veston ]  day 

Shreveport 1  day 

Selma .    Ala. 3  days 

Mobile ..3  days 

Savannah.  Ga 2  days 

Charlotte.  N.  C 2  days 


high  62 
high  72 
high  66 
high  68 


mean  46 
mean  61 
mean  48 
mean  54 


0..52  in. 
0.06  in. 
0.20  in. 
0.46  in. 
0.39  in. 
0.22  in. 


Thermometer 

high  .54     low  28     mean  44 

low  30 

low  50 

low  30 

low  40 

low  40 
high  64  low  46 
high  71  low  30 
high  64  low  29 
high  74  low  35 
high  71  low  37 
high  54     low  28 


mean  55 
mean  51 
mean  46 
mean  52 
mean  54 
mean  41 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton  Takings. 
Week  and  Season. 


% Islble  supply  Jan .28. 

Visible  supply  Aug.    1 

American  In  sl(?ht  to  Feb.  4 

Bombay  receipts  to  Feb.  3 

Other  India  shlpm'ts  to  Feb.  3.. 
Alexandria  receipts  to  Feb.  2.. 
Other  supply  to  Feb.  2* 


Total  supply 

Deduct — 
Visible  supply  Feb.  4 


Total  takings  to  Feb.  4. 
Of  which  American  .  . 
Of  which  other 


a.. 


19.'(>-21. 


1919-20. 


Week. 


6,623,886 

22"f,6.50 

660,000 

64,000 

67,000 

620,000 


Season. 


Week. 


Season. 


4.956.257 
7,197.981 
921.000 
144,000 
410.000 
170,000 


.-6.159.822 


278.947 

139,000 

16.000 

19.000 

4,000 


4,792,018 

8,107,167 

1,325,000 

212,000 

669,000 

118,000 


6.935,936  13,799,238  6,616,769  15,223,185 
6,579,489    6,579.489  6.243.514    6.243,514 


356,447  7,219.749  375.255  8,979,671 
243.447  5.383.749  219.255  6,5->5.671 
113.000     1.836,000      1.54.000    2.454.000 


♦Embraces  receipts  In  Europe  from  Brazil.  Smyrna.  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  1,632,000  bales  In  1020-21  and  1,886,000  bales  In  1919-20 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners — 5.587,749  bales  In  1920-21  and  7,093,671  bales  lu 
1919-20,  of  which  3,751.749  bales  and  4,639.071  bales  American. 

6  Estimated. 
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Jan    13 

1020-21. 

1919-2V. 

1918-19. 

ficcftpts  at — 

Week. 
59  000 

Since 
Ave.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  I. 

Bomhav 

735.000 

95.000 

e»3.ooo 

91,000 

823.000 

ICiporlS 

from-- 

For  the  Week. 

Since  A  uffust  I . 

Oreal 

Conti- 

Japa-iA- 

Great 

Contl-     Japan    <{• 

Britaii. 

nent. 

China. 

Total. 

Britain. 

nent. 

China. 

Total. 

Bombay    - 

lOJO  21.. 

3.000 

0,000 

17.000 

2(1.000 

14.000 

294.000 

183.000 

491.000 

1919-20 

70.000 

70,000 

33,000 

209.000 

n.';.''.,ooo 

897.000 

191,S-H) 

1.66c 

34,000 

3. 0,000 

10,000 

01.000! 

LOO. 000 

321.000 

Oilier  Inillii: 

1920-21 

H.OOO 

3  000 

1 1 .000 

88  0001 

26,000 

125,000 

1919-20 

.{.000 

2.00C 

9.066 

14  000 

19,000 

1)0 .0001 

99.000 

17H,000 

191S-19 

1.000 

2,000 

2,000 

.'■.,000 

2,000 

2.000 

3,000 

7,000 

Total  all— 

1920-21 . 

fi.OOO 

0.000 

17,000 

29.000 

2,->.000 

382.000 

209.000 

7.^4.000 
IS.'^.OOO 

016.00'J 

1919-20 

,'j.oor 

2.000 

79,000 

84,000 

r,2.0f)ii 

2110.000 

1,07,5,000 

19I«-19 

•>  non 

•>  non 

r^n  fxifi 

40  000 

12,000 

03.0001 

22s. OCO 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  .shipments  for 
the  week  endinfj:  .Jan.  12  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
January  12. 

1920-21. 

1919-20. 

1918-19. 

Receipts  (.canlars) — 

This   week  ..     .   . 

11, 5,. 590 
2,348„557 

198,679 
4,500,940 

22.5,952 

Since  Aug.   1 

3,510,34.3 

Exports  (bales) — 


Since 
Week.' Aug.  1. 


To  Liverpool 

To  Manchester,   &c 

To  Continent  and  India. 
To  America 


5,. 500: 

75! 


49,059 
42.238 
.58,033 
14,503 


Week. 


121 

6.428 

4,048 

34,603 


Since 
Aug.  1, 


175,793 

102,761 

71,214 

167,629 


Since 
Week.' Aug.  1. 


16, 


724  127,164 
67,021 
45,901 
11,792 


Total  exports 5,575  163,833  45,200  517,397'  16,724  251,878 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Jan.  12  were 
115,590  cantars  and  the  foreign  shipments  5.575  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
easy  for  yarns  and  quiet  for  cloths.  We  give  prices  for  to- 
day below  and  leave  those  for  previous  weeks  of  this  and 
last  year  for  comparison: 


1920-21. 

1919-20. 

8M  U>s.  Shirt- 

Co'.'n 

8 a  lbs.  Shirt- 

Cof% 

3 

2s  cop 

inas.  <  cmmon 

Mid. 

32s  Cop 

JTitfS. 

Common 

Mia. 

Twist 

t"  Fintst. 

Vvls 

Tuist 

t" 

Finrst. 

Uri't 

Dec, 

d. 

d 

s    d.             B.  d. 

d. 

d. 

d. 

Si.  d. 

8.  d. 

d. 

10 

24 

® 

29 

21   0      @23  6 

11.42 

50  K 

& 

69 

34  0 

@38  0 

26.98 

17 

24 

(& 

29 

21   0     @23  0 

10.68 

52 

fc» 

61 J4 

35  0 

(3,39  0 

26.12 

24 

2-l'4 

w> 

2fi« 

20  0     @22  6 

9.54 

53 

& 

63 

36  6 

(940  0 

20.68 

31 

21H 

® 

26  J^ 

19  6      @21  6 

8  65 

54 

0> 

64 

38  0 

®41  6 

29.16 

Jan. 

7 

2m 

01 

26  H 

19  6     @21  6 

10.17 

56 

& 

64 

38  4 

@42  0 

28.79 

14 

22  »4 

© 

26  »4 

19  6      ("21   6 

10.85 

5R 

(«> 

66 

39  6 

6  42   6 

28.66 

21 

21 

fd, 

25 

19  0     @21   0 

9  35 

57fe( 

C} 

68 

39  6 

&A-1   6 

27  66 

28 

20  H 

&> 

25  ^ 

18  6      ©20  0 

9.04 

58 

«s 

05 

40  0 

f"43  0 

28.31 

4 

19K 

@ 

25 

18  0     (5'20  0 

8.35 

.58  K 

c« 

70 

40  fi 

6  43  6 

27.72 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 

Gothenburg,  S7c. 
Bremen,  40c. 
Hamburg,  50c. 
Piraeus. 
Salonlca . 


Liverpool.   80c. 
Manchester,   80c. 
Antwerp,  56c. 
Ghent,  via  Antwerp 
Havre,  50c. 
Rotterdam,  50c. 
Genoa,  75c. 
Chri.stiania,  87c. 
Stockholm.  S7c. 


50c, 


Tneste.  1.25c. 
Fiume. 

Lisbon.  1.00c. 
Oporto.  1.00c. 
Barcelona,  direct,  85c. 
Japan,  1.25c. 
Shanghai,  1.2.5c. 
Bomh.av,  1.75c.  askerl. 
Vla-Jivostok,    1.25c. 


Riga. 
Reval. 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  200,552  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK— To  Genoa— Feb.  2— Duca  degli  Abruzzi,  536 .536 

To  Piraeus — .Tan.  28 — Jomar,  800 800 

GALVESTON — To  Liverpool — Jan.  28 — Wayfarer,  24,955- --Feb. 

3 — Indianola.  1,422 26,377 

To  Havre— Feb.  1— Hegira,  6.645 6,645 

To  Dunldrk — Feb.  1 — Hegira,  107 107 

To  Bremen — Jan.    31 — Nils    Uuer,     6,256---Feb.    1 — Moimt 

Evans,  8,661 13,887 

To  Antwerp — Jan.    28 — Waxahachie,    1.349 Feb.    3 — Thur- 

land  Castle,  1,201 2,550 

To  Barcelona — Jan.  29 — Cushnet,  2,500;  Infanta  Isabel,  2.100 

_._Jan.  31 — Lackaw.anna  Bridge,  3,646 8,246 

To  Genoa — Jan.  28 — Monte  Grappa,  15,368;  Nobles,  11,755--  27,123 

To  Ghent — Feb.  3 — Thurland  Castle,  5,506 5.506 

To  Venice — ^Jan.  29 — Burma,  6.286 6,286 

To  Japan — Jan.  29 — Honoltilu  Maru,  4,200 Feb.  2 — Genoa 

Maru,   2,300 6,500 

HOUSTON — To  Liverpool — Feb.  3 — Median,  13,960 13,960 

NEW  ORLEANS — To  Liverpool — Jan.  28 — Custodian,  14,329-.- 

Feb.   1 — Lansdowne,  300 14,629 

To  Manchester — Jan .  3 1 — West  Wauna ,  3 ,402 3, 402 

To  Havre — Feb.  3 — Sevre,  244 244 

To  Bremen — Jan.  29 — Hudson,  2,999--_Jan.  31 — West  Brook, 

6,702---Feb.  3 — West  Zucker,  2,210 11,911 

To  Antwerp — Jan.     29 — Hudson,     798 Feb.     3 — Canadier. 

1.465  ---   - 2.263 


To  Hamburg— Feb.  3— Sevre.  320- 
To  Genoa — Feb.  2 — Monte  Grappa.  5,120- 
2,000 


.Feb.  3 — Tonstad, 


320 

,120 

To" Leghorn— Feb.  3'— Tonstad,  2,()66 2,000 

To  Japan— Feb.  3— Ensley  City,  7,588 7,.588 

MOBILE — To  Japan — Jan.  29 — Ensley  City,  1,975 1,9(5 

JACKSONVILLE — To  Liverpool — West  Hembrio.  1,999 1,999 

SAVANN.-^-H — To  Liverpool — Jan.  31— Ingold,  2,814 2,814 

To  Ha^Te — Jan.     31 — Hannlngton     Court,     3,151;     Lordship 

Manor,  3,250 6,401 

To  Barcelona — Jan.  29 — Grof  Khuen  Hedervary,  3,533 3,5.^3 

To  Venice — Jan .  29 — Grof  Khuen  Hedervary ,  800 800 

To  Genoa— Feb.  1— Sori,  2.669 2,669 

To  Trieste — Jan.  29 — Grof  Khuen  Hedervary,  350 350 


ItKlNSWICK— To  Liverpool   -Jan.  28 — Oranlan.  400 400 

HKATTLK-    To  Japan— Jan.  :i(; — KuHhIma  Maru,  3,005  3  OO.^ 

TAC:OMA— To  Japan — Jan.  20 — AJabair.a  Maru.  8,600. -.1.1  siOOB 


Total 


The  particulars  of  the  fongoing  shipments  for  the 
arranged  in  our  usual  fonn,  are  as  follows 


Criat  Ger- 

Brilain.   France.  many. 

New  York 

Galveston 26,:'<77       6,7.52     1;L887 

Houston 13,960 

N(  w  Orhans...l8,0.'Jl  244     12,231 

M(>i)ile 

,)acksonvilIe 1,999 

Savanii.-'h 2,814        6,40i         

Brunswick 400 

Seattle. 

Tacoma ..'.'. 


Other  Europe — 

South.     Japan. 

1 ,336         

41.655 


North 

s'ose 

2'.203 


9,120 


« ,352 


6,500 

7„588 
1,975 


3,005 
8,606 


200. .5.52 
week. 


Total. 

1 ,336 

103.227 

13,960 

49,477 

1,975 

1.999 

16.567 

400 

3.005 

8,606 


Total 63,581      13,397     26.118     10.319     59.463     27.674  200.552 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 

loAving  statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

,/an.  14. 
.Sales  of  the  week.  - 32,000 

.Sales,  American _ 21,000 

Actual  export 4,000 

Forwarded 46  ooo 

Total   st ock . . - -1 ,037 ,000 

Of  which  American 634,000 

Total    Imports 63,000 

Of  which  American..- 61,000 

Amount  afloat 161 ,000 

Of  which  American 117,000 

LIVERPOOL  STOCK  TAKING.— Brazilian, 
I'eruvian.  decrcise.  3.889  bales  cotton;  Afrlr-an.  decrease.  2.026  bales  cotton  East 
Indian,  decrease,  1,79,'J  bales  cotton:  total  d.-?c-eaie.  11,612  bales  cotton.  Amerlsan. 
Increase.  21.677  bale<  cotton;  Esyptlan.  Increase.  1.025  bales  cotton;  West  Indian. 
Increase,  2,975  bales  cotton;  total  Increase,  25,077  bales  cotton.  Net  Increase, 
14,065  bale.s  cotton. 

The  tone  of  the  Liven^ool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of' 
spot  cotton  have  been  as  follows: 


Jan.  21. 

Jan.  28. 

Feb.  4. 

18.000 

18,000 

20,000 

14,000 

14,000 

18,000 

8.000 

9,000 

9.000 

45,fK)0 

45,000 

38,000 

1.068,000 

1.030,000 

1,024,000 

682,000 

647,000 

648. OfX) 

87,000 

18,000 

23, OW) 

72,000 

14,000 

15.000 

136,000 

139,000 

90,600 

89,000 

,    decrease. 

3  ,,301    bales;  cotton: 

.'.P9/. 

Saturday . 

Mo-  day. 

Tuesday. 

Wed'  e-Hday . 

Thursday. 

Friday. 

Market,     f 
12:15      { 
P.  M.     I 

Dull. 

Dull. 

More 
demand . 

Quiet. 

Quiet. 

Mld.Upl'ds 

8.65 

8.48 

8.58 

8.31 

8.35 

Sales 

HOLIDAY 

3,000 

3,000 

5,000 

3,000 

4,000 

Ftaures. 
Market      / 
opened  1 

Quiet 
9(cJ12  pts. 
advance. 

Quiet 

13®20  pts. 

decline. 

Quiet  unch. 

to  3  pts. 

decline. 

Quiet 

4@8  pts. 
advance. 

Steady 

3®  10    pts 

decline. 

Market,     f 
4               { 
P.M.     I 

Quiet  2  pts. 

dee.    to    10 

pts.  adv. 

Quiet 

18@28  pts. 

decline. 

Quiet 
7fel0  pts. 
decline. 

Easy 

17(5*23  pts. 

decline. 

Quiet 
3®  10    pts 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Jan.  29 

to 
Feb.  4. 


February  _ 

March 

April 

May 

June 

July 

August 

September 
October  .. 
November 
December- 
January  __ 


Sat. 


12)^:  12  "x, 

p.  m.  p.  m. 


d.    I    d. 


HOLI- 
DAY. 


Men. 


12M      4 

p.  m.p.  m 


d. 

9.23 
9.42 
9.50! 
9.63 
9.68| 
9.79 
9.84 
9.89 
9.89 
9.86 
9.84 
9.82 


Tues. 


12M|     4 
p.  m.p.  m 


d 
9.15 
9.32 
9.39 
9.52 
9.59 
9.72 
9.771 
9.83' 
9.83, 
9.80 
9.78i 
9.78 


d. 

8.83' 
9.081 
9.16 
9.30; 
9.37 
9.5l| 
9.57, 
9.64 
9.64 
9.611 
9.58 
9.56 


Wed. 


12Ml     4 
p.  m.  p.  m 


d 
8.87 
9.08 
9.16 
9.30 
9.37| 
9.51 
9.57 
9.64' 
9.64 
9.62 
9.60 
9.581 


d. 

8.93 
9.16 
9.24 
9.38 
9.45 
9.59 
9.65 
9.72 
9.72 
9.70 
9.68 
9.661 


d. 

8.78 
9.01 
9.08 
9.21 
9.28 
9.41 
9.48 
9.56 
9.56 
9. .54 
9.52i 
9.50 


Thurs. 


12Ml     4 
p.  m.'p.  m 


d. 

8.66 
8.90 
8.98 
9.11 
9.18 
9.311 
9.38 
9.45 
9.46 
9.46 
9.44 
9.41 


Frl. 


d 
8.55 
8.79 
8.87 
9.00 
9.07 
9.20 
9.27| 
9.33 
9.36 
9.34 
9.33 
9.33 


12}i,     4 
3.  m.p.  m. 

d. 

8.45 

8.74 

8.81 

8.94 

9.00 

9.14 

9.21 

9.25- 

9.30 

9.30 

9.30 

9.30- 


8.70 
8.93 
9.00 
9.12 
9.18 
9.32' 
9.391 
9.46 
9.50 
9.50 
9. .50 
9.50 


BREADSTUFFS 

Friday  Night,  Feb.  4  1921. 

Flour  has  been  duU  and  more  or  less  depressed  owing  to 
the  continued  decline  in  wheat.  Besides,  Northwestern 
mills  have  been  reducing  prices.  Buyers  have  held  aloof. 
This  policy  has  not  been  unsuccessful  during  the  last  six 
months.  They  are  buying  in  only  small  lots  to  supply  their 
actual  needs  for  the  time  being.  Prices  under  the  circum- 
stances have  not  only  been  w^eak  but  irregular.  There  has 
been  a  good  deal  of  reselling.  And  not  a  little  business  has 
been  done  to  all  a])pearance  without  much  regard  to  the  cost 
of  wheat,  in  conjunction  with  the  recent  decline  in  mill  feed. 
Some  miUs,  it  is  pointed  out,  are  less  inclined  to  reduce  prices 
and  that  of  itself  tends  to  cause  more  or  less  irregularity  in 
quotations.  At  the  same  time  the  export  demand  is  small. 
Foreign  buyers  demur  at  pajdng  even  present  prices.  Re- 
cently Great  Britain  is  said  to  have  taken  5,000  bbls.  of  first 
Canadian  clears,  but  as  a  rule  Europe  has  held  aloof.  Minne- 
apolis reports  a  decline  of  15  to  35  cents  per  bbl.  In  carload 
lots,  family  patents  w^ere  quoted  at  $8  75  to  S9  10  per  bbl. 

Wheat  fell  17e.  in  two  days  at  Buenos  Aires  and  naturally 
Chicago  did  not  escape,  though  it  did  not  break  so  badly. 
In  fact,  on  the  2d  inst.  prices  there  rallied  some  4  to  5  cents. 
A  reported  bank  failure  in  Argentina  had  a  disturbing  effect;, 
also  one  in  Washington.  A  Seattle  dispatch  said:  "The 
Central  Bank  &  Trust  Co.  of  Yakima,  Wash.,  was  closed 
by  the  State  Bank  Examiner  on  Saturdav.  Deposits  had 
decreased  to  $420,000  from  $660,000.  Loans  to  farmers, 
who  were  unable  to  realize  on  their  grain,  are  giA'en  as  the 
cause."  This,  after  the  recent  numerous  failures  of  banks 
in  North  Dakota,  had  a  certain  effect.  And  the  export 
demand  has  been  disappointing.  At  times  there  has  been 
practically  none  at  all.  To  make  matters  w-orse,  there 
have  been  increased  shipments  from  Australia,  Argentina 
and  India.  This  was  supposed  to  indicate  that  the  European 
demand  has  been  diverted  from  the  United  States,  partlj-. 
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if  not  largelj',  to  lliosc  counlriis.  At  oii«^  time  European 
f^ablis  stated  that  Argeutiiie  wheat  wa.s  beinfj  offiTod  at 
$2  05  c.i.f.  Antwerp,  the  shipper  assuming  the  risk  of  the 
export  tax.  This  had  a  disturbing  hiok.  Yet,  super- 
ficially at  lea.st,  the  .statistical  j)ositiou  in  tliis  country  looked 
bullish.  The  visible  sup))ly  decreased  last  week  1  ,()(>t),(XKJ 
bushels,  leaving  the  total  onlv  o4,'JrJ,(JU0  bushels  against 
(iO,;^.'')(),000  bushels  a  year  ago.  Tlu>  trouble  was  that 
foreign  nmvs  and  the  lack  of  a  sj)irited  export  demand  took 
the  edge  off  American  statistics.  India,  Australia  ami 
Argentina  seemed  to  be  offering  wlieat  more  freely.  B«'l- 
gium  is  said  to  be  buying  in  Argentina,  wliieh  is  underselling 
America. 

Yet  from  the  "high"  on  Jan.  l.'i  i)ric(  s  by  Feb.  1  had  fallen 
roughly  80  to  32  cents.  And  some  think  that  discounts  a 
good  deal.  On  Feb.  1  too  it  was  reported  that  Italy  and 
Holland  had  bought  altogethr  some  000,000  bushels  at  the 
Gulf.  The  next  day  Chicago  advanced  4  to  i3c.  The 
Southwest(>rn  offerings  on  Feb.  2nd  were  smaller.  On  that 
day  too  Buenos  Aires  a(l\anced  Al^^'.  Big  cash  premiums 
moreover  were  quoted  at  the  West.  Stocks  are  decreasing 
in  this  country.  To  some  tlie  market  looked  oversold. 
Evidently  it  was.  The  buying  too  by  Italy  and  llolh'.nd 
made  shorts  uneasy.  The  ])robable  delay  over  the  Fordney 
Tariff  bill  and  possibly  o\-er  the  settlement  of  the  Ciermany 
indemnitj'  are  of  course  factors  which  militate  against  the 
miirket.  But  none  the  less  the  tendency  to  overdo  the  short 
side  to  go  no  further  is  expected  to  cause  sharp  advances  in 
this  country  from  time  to  time. 

Cable  advices  stated  thai  Argentine  export  eis  have  decided 
to  offer  wheat  to  Europe  frcH'  of  tax.  The  market  in  Argen- 
tina after  a  sharp  break  early  rallied  about  4  conts  a  bushel 
owing  to  this  decision  and  ])uying  l)y  export  interests. 
Arrivals  of  wheat  in  the  United  Kingdom  continue  very 
small,  but  the  Royal  Commission  reiterates  that  it  will  con- 
sider no  offers  of  wheat  until  March,  except  offers  of  !Man- 
ehurlan  and  Australian.  The  Commission,  it  is  apparent,  is 
determined  to  work  down  their  present  big  stocks.  The 
flour  trade  in  the  United  Kingdom  is  very  slack.  The  sodden 
condition  of  the  land  caused  by  the  mild  weather  has  created 
some  anxiety  in  England.  In  France  the  crops  are  looking 
well.  Spring  cultivation  has  started  and  increased  sowings 
are  expected.  In  Germany  the  weather  continues  mild  and 
crops  look  satisfactory.  In  Belgium  the  mild  weather  has 
favored  late  sowings  and,  there  has  been  some  increase  in 
wheat  acreage  there.  In  Austria  the  snow  covering  is 
satisfactory.  In  Rumania  additional  seedings  have  been 
permitted  owing  to  the  mild  weather.  In  Hungary  decon- 
trol of  grain  is  expected  next  season.  In  Spain  the  crop 
outlook  is  favorable. 

In  India  the  acreage  planted  to  wheat  has  been  reduced 
4.000,000  acres  as  compared  with  last  year.  In  Argentina, 
Belgium  is  re])orted  as  having  purchased  an  additional  cargo 
of  new  River  Plate  wiieat,  equal  to  79s.  per  quarter  of  4S0 
pounds,  the  supertax  not  being  mentioned,  so  that  this  will 
be  to  sellers  account.  This  price  equals  %\  893^  a  bushel. 
The  British  commission  on  wheat  supplies  is  said  to  have 
sold  to  Germany  a  full  cargo  of  Karrachi  wheat,  the  price 
being  fixed  at  75s.  per  480  pounds,  equal  to  $1  80  c.  i.  f.  a 
bushel.  The  posting  of  Argentine  grain  quotations  on  the 
Chicago  Board  of  Trade  has  been  stopped.  President  Griffin 
declares  that  these  purported  quotations  do  not  intelligently 
reflect  the  supply  and  demand  situation,  but,  on  tlie  con- 
trary, are  prices  made  through  the  medium  of  controlled 
markets.  To-day  prices  advanced,  but  they  are  sharply 
lower  for  the  week. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN   NEW    YORK. 

Sat.     Mon.     Tues.    Wed.   Thurs.     Fri. 
No.  2  red cts.Nom.  Nom.  Norn.  Nom.  Nom.     182M 

DAILY  CLOSING  PRICES  OF  WnEAT  FUTURES  IN  CHICAGO. 

SnI.     Mon.    Tues.    Wed.  Thurs.     Fri. 

March  deUvery cts.l62->i    1603^   155       1.56>4'  152       152i-^ 

May  delivery 1503^   148       M3H   146K  143       144 

Indian  Corn  dechued  with  other  cereals.  The  weakness 
in  wheat  was  one  causc>.  Large  receipts  were  another. 
Xote  the  fact  that  the  visible  supply  last  week  increased  no 
less  than  4,500.000  bushels  against  an  increase  in  the  same 
week  last  year  of  only  79,000  bushels.  This  raised  the  total 
to  14,297,000  against  only  3,575,000  bushels  a  year  ago. 
Hedging  sales  against  large  receipts  not  unnaturally  told 
on  the  price.  Not  that  it  broke  very  badly  at  any  one  time, 
still  less  that  it  followed  wheat  downwatd  at  the  pace  set 
by  that  cereal.  In  fact  at  times  prices  acted  rather  steady. 
Why?  Because  of  a  stronger  technical  oosition.  The  short 
interest  had  grown.  At  times  it  seemed  a  bit  unwieldy. 
Still  the  receipts  last  we.ek  were  double  those  in  the  same  week 
last  year,  i.  e.,  11,740,000  bu.shels  against  10,420,000  in  the 
previous  week  and  only  5,108,000  in  the  same  week  last  year. 
The  cash  demand  has  been  poor.  Nothing  has  been  said 
about  export  trade.  It  has  not  been  a  cheerful  market. 
Today  prices  advanced  slightly,  but  they  are  down  for  the 
week. 

DAILY   CLOSING    PRICES    OF  CORN    IN   NEW    YORK. 

S/il.     Moil.    Tues.    Wed.     Thurs.     Fri. 
No.  2yeIIow cts.   83K     81h'     82H     83         82K     82JJi 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.     Mon.   Tues.    Wed.     Thxirs.     Fri. 

Maydelivery cts.  esVs     6414     64%     65'A     64H     65 

.luly  delivery 67K     66"^     66M     67         66Mi     67 

Oats  declined  but  they  were  not  very  greatly  affected  by 
the  lower  prices  of  corn  and  other  grain.  A  new  "low"  how- 
ever was  reached.     Large  receipts  of  corn  had  some  effect 


on  oats.  At  times,  it  is  true,  the  price  rallied  noticeably. 
E\idently  there  is  a  fair-sized  short  interest.  The  price  is 
only  about  half  that  of  a  year  ago.  But  there  is  no  disguis- 
ing the  fact  that  supjilies  are  large  of  oats  and  corn,  that 
I'orn  lends  to  weaken  oats,  and  that  trade  is  poor.  There 
has  been  no  talk  of  «'xport  trade  and  the  domestic  cash  de- 
mand has  been  small.  Finally,  the  visible  supply  has  in- 
creased 7.")5,000  Inishels,  as  against  a  decrease  in  the  same 
week  last  year  of  111.000  bushels.  This  makes  the  total 
33,()32,(K)0  bushels,  against  4,.'»,5(),000  at  this  time  last  year. 
To-day  jirices  were  higher.     They  end  lower  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

.Sal.     Mun.    Tues.    Wed.     Thurs.     Fri. 

NO.  1  white cts.54(u,.'>4Mi     54  54  5<H      53         .53 

No.  2  white 53f"  53).i     53         53         52H     52         52 

DAILY  CLOSING   PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

.Sal.      Mon.    Tues.     Wed.    t'Jiurs.     Fri. 

Maydnlivoiy cts.    4n»      4\H      41  4\H     4\ '/»      4114 

July    dellvory 42'A      41H      41^      42H      42  42H 

Rye  declined  sharply  with  other  grain.  It  was  more  de- 
pressed than  corn  or  oats.  Export  demand  has  been  absent. 
Sympathy  with  a  break  in  wheat  has  .also  been  plain.  The 
visii)le  supply  is  small,  but  the  trouble  is  the  demand  is 
also  small.  The  •'\isil)le"  fell  off  last  week  327.000  bushels, 
leavine  it  (mly  2,08;', ,000  bushels,  against  19.194,000  bushels 
a  year  ago.  But  this  failed  to  galvanize  a  market  made 
ai)athetic  by  absence  of  trade.  To-day  prices  a<lvanced 
slightly,  but  are  dedidedly  lower  for  the  week. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

Sal.     Mon.    Tues.     Wed.  Thurs.     Fri. 

Maydelivery cts. 139;^    135       130H    132!^    130       130Ji 

.July   delivery.. 118Ji    114Ji   llUi    113Ji   1105<   112 

The  following  are  closing  quotations: 


Wheat — 

No    2  red $1  82Ji 

No.  1  spring Nominal 

Com — 

No.  2  yellow $0  82Ji 

Rye- 
No.  2 162J4 


GRAIN. 
I  Oats — 

I      No    1  whit« 53 

No.  2  white 52 

No   3  white 51 

Barley — 

Feeding 72f"t79 

Malting 8;Kq.94 

FLOUR. 


Spring  patents $865®  $0  15 

Winter  straights,  soft  8  35®  8  65 

Hard  winter  straights  8  65(5)  9  15 

Clear 6  50®  7  50 

Rye  flour 8  50®  9  75 

Corn  goods,  100  lbs.: 

Yellow  meal 195®  2  15 

Cornflour 195®  2  10 


Barlev  goods — Portage  barley: 

No    1 87  25 

Nos  2, 3 and 4 pearl     7  50 

Nos  2-0  and  .3-0.-.     7  15®     7  25 

Nos  4-0  and  5-0. ..     7  50 

Oats   goods — Carload 

spot  delivery 5  80®      6  !• 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


lieceipts  at — 

Flour. 

Wf.cat. 

Corn. 

Onts. 

Barlev. 

Hye. 

')bls.l9r,l'>x. 

hush.  e-Olhs. 

bush.  .'iO  lbs. 

bu.^h . -.Vi  lbs . 

busb  .4Slb!: . 

bush.a&lbs. 

ChIe?,so  _    .-_ 

190.000 

280.000 

6,047  000 

1.461,000 

303,000 

12s. 000 

Mirineupoli.s-. 

2.468,000 

410.000 

,520,000 

280.000 

72,000 

Dulijlh    

021.000 

.       1.5,000 

2.51 ,000 

90,000 

210,000 

Mllw.aul;cKJ 

26,666 

80.000 

700,000 

243  000 

230,000 

99,000 

Toledo     . 

47.000 

123,000 

7.5.000 

Detroit  - 

.5.';. 000 

.51,000 

74,000 

St.    Lotils 

'94,666 

l.O.iO.OOO 

1.206.000 

LOU^OOO 

12,666 

2,666 

Pooria 

49,000 

18,000 

445,000 

236,000 

15,000 

22.000 

KaiusasClty.. 

1,810,000 

.535,000 

142,000 



(>miha 

4.57.000 

,549.000 

212,000 

Indianapolis. . 

30,000 

.561,000 

25.5.000 

Total  wk.   '2] 

366.000 

6,722,000 

11,722,000 

4.487,000 

936,000 

533.000 

K-.ino  w'-:.   "20 

373.000 

4,243,000 

,5,121.000 

3.628  000 

5S7.00r 

764.000 

Same  wk.   '\'.) 

2(54,000 

4,487.000 

4  ,,523, 000 

,5,040,000 

1,S46,00C 

l,e06,000 

Si!iPeAii«.  I  — 

I<r.'0-21    .__ 

17.10.'i.OOO 

216.730.000 

102,006,000 

11,5.840,000 

1 6, 0>  5 ,000 

9. 53s  .000 

I'l  10-20 

12..3'»7.000 

•>o3,oo;,ooo 

90,019,000 

12.5,.342.000 

20,010.00€ 

20,359,000 

l<n«.ui 

'1 . 1 1  f,  (inn 

RA4  4^4'!. nno 

lot;  ao,  pon 

197  7-9  000 

.14  7 '5  000 

'T. •>:{•)  .000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  29  1921  follow:^'^  ^^^^  '-.^>•*J>P^>«>1P^ 


Receipts  at — 

Flour. 

Wlieat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels . 

Bu.ihels . 

Bushels . 

Bus'-els. 

Bushe's. 

Bushels. 

New    York 

203.000 

813,000 

470.000 

136.000 

44,000 

164,000 

Port  land.  Me 

67.000 

510.000 

140.000 

308,000 

PhlladclDhla  . 

44.000 

413.000 

428,000 

41, oor 

KS.OOO 

Unltimore 

13.000 

313.000 

925.000 

57,000 

12.060 

329,000 

Newport  Xewt 

1.000 

Nfw  Orleans  * 

80.000 

1.5'7b.666 

50,666 

52.660 

Galveston 

1,220.000 

Monlroal     . . . 

105.666 

89,000 

"5,66c 

99,666 

Si  .  .loliii- 

40,000 

190,000 

,56,000 

Boston 

20.000 

1,000 

2,000 

28,000 

1.066 

Total   w'i.   '21 

573.000 

5.119.000 

1,880,000 

609.000 

364.000 

.582,000 

Since  Jaa.r21 

1.967.000 

25,627,000 
1  472.000 

4„540,00f 
352  .oor 

2, COS, oor 

.548  OOP 

1,005,000 

3,392,000 

">ok  1920   _. 

441.000 

23S.O00 

660.000 

m-io"  ifvn  r  MO 

2  n^O  000 

1 1  :<04  ono 

1  9'>4  .000 

3  340  000 

1  446  000 

3.2.5S  000 

*  Kpci'll)t.s  do  not  i'"lui:i'  craln  pa'iMnRltlirouph  New  Orleans  for  forelsni  ports 
on  ttironjjli  l.i!|.<  of  la-li'-;.      "  >t* '       ifm>  ^  ■     w     ■'•^■*      ■«•     ^-  ■•*  <  .-    „ «/ 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  .Ian.  29  are  shown  in  the  annexed  statement: 


Erpyrts  from —     '    Wheal. 

Corn. 

Flour. 

Oats. 

Rue. 

Busi'e's 
200.218 

Barley . 
Bushels 

308.666 

Peas. 

Busheh. 

Xew  York 1 ,070,844 

Po-'lan'l,    Me                 510,000 

f^oston 

Bushels. 
209,127 

6b'2'666 
112,060 

Barrels. 

217.163 

67.000 

1.000 

1,000 

'  V,666 

20,000 
"40.666 

Bmhels. 
27. .305 
140.000 

Bushels 

P!illrtdelp!ili                          

Baltimore     .           V.S7,000 

Newport   News j      

New  OrIe,ins '    47"?  .000 

Galveston       .    .       -!  1,1 90 .000 
St    John    N    B               190  000 

"  1 .000 
'SB.OOO 

.56"7".666 

34.000 
69.000 

67,000 
47.660 

4"  200 
•>2?.070 

Touil   week '4. •>•>=>, 844 

\voi-i<  in>o      . ,     . '  1 .079. 802 

1.0'3  127 
81  000 

3^47.163 
160.119 

224  ,305 
S44.:".'9 

030,218 
538  000 

1 .629 

578 
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Tho  tlo.stinatiou  of  those 
July  1  1920  is  as  bolow: 


(exports  for  tho  week  and  since 


Eipons  for  Week 
and  Since 
July  1  to — 

Flour. 

Wheat. 

Com. 

Week 

Jan.  29 

1921. 

Sitxe 
July  1 
1920. 

Week 

Jan.  29 

1921. 

Since 
July   1 
1020. 

Week 

Jan.  29 

1921. 

Bushels. 

478.513 
10.500 
22,557 

'"280 

Since 
July  1 
1920. 

UnllOfl   KlnKdom. 

Continent 

So.  &  Cent.  Amor. 

West  Indies 

Bril.  No.  Am.  Cols 
Other  countries 

Barrels. 

125.773 
39.834 
91.244 
53,949 

3V,.363 

Barrels. 

2.2.32.849 

3.832, 2.'i2 

S.'i2.3!)0 

000.207 

2,000 

1,004, 7  l.'i 

Bushels. 

224.000 

3.797.841 

12.000 

2.000 

r9b',666 

Bushels. 

07.3.52.210 

155.307.1.80 

2,881.704 

9.000 

4',009',386 

Bushels . 

2,917.088 

3.818.975 

05..'i43 

700.813 

29.709 

13.789 

Total 

Total   .919-20 

■347.103 
100.1  HI 

8,.'",00.47!l 
12.888.473 

■t. 225.844 
I.97:»,«fl'.' 

229.019.449 
114  504.701 

1.013.127 
81.000 

7.012.377 
1.797.039 

The  world's  shi|)ment  of  wheat  and  corn  for  tho  week 
ending  Jan.  29  1921  and  since  .July  1  1920  and  1919  are 
shown  in  the  following: 


Wheat. 

Com. 

Ezporls. 

1920-1921. 

1919-1920. 

1920-1921. 

1919-1920. 

Week 
Jan.  29. 

Since 
July  1. 

Since 
July  1. 

Week 
Jan.  29. 

Since 
July  1. 

Since 
July  I. 

Xorth  Amer. 

Russla 

Danube 

.Argentina... 

.\u.stralla 

India -. 

Oth.  countr's 

Bushels. 
8.154.000 

9by.66o 

2,1.52.000 
864.000 

Bushels. 
276.593.000 

39"."5"4b'.666 

20.158,000 

4,624.000 

230.000 

Bushels. 
202.996.000 

105"."428".666 
64.471.000 

lV9Vf666 

Bushels. 
795.000 

2.8'20.66o 

200.666 

Bushels. 
9.202,000 

"  Vss'.ooo 

80.939.000 
l.b"64"666 

Bushels. 
1.182.000 

74.'70'6^666 

1,750.066 

Total 

12,077  000 

341   145  000 

374  800  000 

3  815  000 

91  840  000 

77.6.38.000 

Rue. 

bush . 

3.54.000 

2.000 

19.000 

794,000 


The  visible  supply  of  grain,  comprising  the 
granary  at  principal  points  of  accumulation  at 
seaboard  ports  Jan.  29  1921  was  as  follows: 

GRAIN  STOCKS. 

Wheat,  Corn.             Oals. 

United  States —                          bush.  bush.             bush. 

New  York 3,981,000  272,000     1,031,000 

Boston 1,000  1,000           14,000 

Philadelphia... 1.418,000  453,000         330.000 

Baltimore 2,007,000  884.000        515,000 

Newport.  News 4,000 

New  Orleans.--'. 3,040,000  1,022,000        244,000 

Galveston 3,730,000  45,000          

Buffalo 5,4.58.000  415.000     2,157.000 

Toledo 736.000  204.000         713.000 

Detroit 61.000  30.000         160.000 

Chicago 805.000 

Milwaukee 85.000 

Duluth 1.624.000  43.000 

Minneapolis 7.067.000  4S6.000 

St.  Louis 327.000  430.000 

Kansas  City 2. .537. 000  1.085.000 

Peoria 9.000  376.000 

Indianapolis 116.000  552.000 

Omaha 1,204,000  950,000 


stocks   in 
lake  and 


Barley 
bush . 

240,000 
1,000 
6,000 

103,000 


6,432,000  11,790.000 
617.000    831.000 


3.016.000 

8.397.000 
9.59,000 

1,416.000 
304,000 
422.000 

1,329,000 


83.000 
366,000 

2'8'.666 

42.000 

35.000 

47,000 

144.000 

37.000 

11.000 

70.000 

1.000 

2.000 

42.000 


225,000 


281,000 
2,000 

4r8".666 

128.000 

67.000 

1.219.000 

13,000 


Total  Jan.  29  1921 34.212,000  14.297.000  33.632.000     2,083.000     2, 

Total  Jan.  22  1921 35.878.000     9.788.000  32.877.000     2,410.000     2 

Total  .Jan.  31  1920 60.359  000     3,575,000  11,.5.50.000  19.194.000     3 

Total  Feb.     1  1919. -.130.613,000     5,549,000  30,.505.000  20.764.000     9 

.Vnte. — Bonded  grain  not  included  above:  Oats,  25,000  bushels  New  York, 

Buffalo,  2,000  Duluth:  total.   487.000.   against  314,000  bushels  In   1920: 

New  York  25,000,  Buffalo  129,000,  Duluth  1,000:  total,  155,000  bushel--, 

38,000  bushels  in  1920. 

Canadian — 

Montreal 2.50,000        215,000        689,000  2,000 

Ft.  William  &Pt.Arthur-16.027 .000  6.317,000  1 


19,000 

728,000 
805,000 
,217,000 
,456,000 
460,000 
barley , 
against 


48,000 
377,000 


Total  Jan.  29  1921. 

Total  Jan.  22  1021- 

Total  Jan.  31   1920. 

Total  Feb.    1  1919- 

Summary — 

American 

Canadian 

Total  Jan.  29  1921. 
Total  Jan.  22  1321. 
Total  Jan.  31  1920. 
Total  Feb.    1  1919- 


-19.373,000 
-10.700.000 
-10.704.000 
-41.239,000 


215,000  9,130.000 

193.000  8.750.000 

24.000  5.727.000 

150.000  4.952.000 


2.000  1.859.000 

2.000  1.831.000 

0.000  1,639,000 

3,000  501,000 


-.34,212,000  14,297,000  33,632,000     2,083.000     2.728,000 
.19.373.000         215.000     9.130.00  2.000     1.859.0  00 


-.53.585.000  14,512.000  42,762.000  2.085,000 
-.55„584,000  9,981,000  41,633,000  2,412.000 
-.71.123.000  3.599.000  17,277.000  19.200.000 
.171.8.52,000     5.099.000  35.4.57,000  20,767,000 


4. .587.000 
4.636.000 
4.8.56.000 
9.057.000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Fel).  4  1921. 
General  conditions  have  been  about  the  same  as  noted 
last  week.  Business  as  a  rule  has  been  quiet,  but  this  has 
caused  little  surprise  or  disappointment,  inasmuch  as  the 
majority  of  conservative  merchants  had  not  expected  the 
marked  activity  of  early  January  to  be  maintained  for  a 
long  period.  It  is  true  that  the  number  of  buyers  in  attend- 
ance is  still  unusually  large,  giving  further  evidence  of  the 
continued  need  of  goods  in  many  quarters.  Still,  the  ma- 
jority are  not  disposed  to  operate  unless  attractively  low 
prices  are  named,  and  whenever  a  scarcity  of  any  particu- 
lar line  becomes  evident  no  disposition  is  shown  to  advance 
bids  in  order  to  secure  supplies.  It  is  evident  that  jobbers 
have  been  doing  a  fair  business  and  that  their  sales  are  in- 
creasing. The  fact  that  many  of  the  recent  buyers  have 
returned  after  only  a  short  absence  would  seem  to  indicate 
that  goods  delivered  on  former  orders  have  already  been 
distributed  and  that  stocks  of  many  staple  standard  lines 
are  still  extremely  meager.  This  fact  is  also  demonstrated 
by  the  many  requests  for  express  or  fast  freight  shipments. 
It  is  clear  that  the  goods  are  wanted  for  immediate  distri- 
bution. It  is  also  clear  that  few  if  any  buyers  are  willing 
to  commit  themselves  for  deliveries  running  more  than  two 
or  three  months  ahead,  making  it  quite  evident  that  no 
general  confidence  exists  as  to  the  stability  of  present 
prices.  Of  course,  this  cautious  attitude  is  also  traceable 
to  financial  conditions  and  the  prospective  further  decrease 
in  the  country's  buying  power  because  of  growing  unem- 
ployment, reductions  in  wages,  and  the  lower  prices  secured 
for  crops  and  other  commodities.      Although    commercial 


iiioiiey  is  easier,  it  i.s  still  far  from  plentlfal,  and  banks  are 
still  insisting  on  many  restrictians  in  order  to  avoid  a  repe- 
tition of  the  unfavorable  siieculative  conditions  that  pre- 
vai]c<l  eariy  last  year.  The  bulk  of  pai)er  Is  still  being  dis- 
counted at  T%%,  although  7Vj%  ha.s  been  accepted  on  a 
few  choice  names  and  .short  maturities,  whereas  on  less  de- 
slrahle  names  8%  was  demande<l. 

DO.MKSTIC  COTTON  (JOODH.— Reports  on  business  In 
finished  cotton  goods  still  lack  uniformity,  but  the  market 
on  the  whole  is  distinctly  quieter.  Mills  and  first  hand 
sollors  have  as  a  rule  not  lost  confidence  because  of  this 
condition  and  generally  adhere  firmly  to  best  previous 
prices.  Among  other  sellers,  however,  competition  for  busi- 
ness has  become  more  active  and  more  willingness  was 
shown  to  work  on  a  smaller  margin  of  profit.  In  some  cases 
concessions  of  %  to  '/i  cent  from  recent  levels  were  of- 
fore<l,  but  the  new  prices  as  a  rule  did  not  prove  especially 
tempting  to  buyers,  the  majority  of  whom  are  evidently 
disposed  to  defer  further  jjurchascs  until  they  can  be  cer- 
tain that  the  recent  improvement  in  trade  is  more  than  a 
temporary  development.  Needless  to  say,  the  lack  of  confi- 
dence Is  traceable  largely  to  the  drop  of  raw  cotton  prices 
to  new  low  levels.  In  some  quarters  it  is  said  that  more 
interest  is  being  shown  in  medium  and  lower  price<l  printed 
and  woven  goods  for  early  spring.  Other  reports  state  that 
jobbers  are  inclined  to  defer  receiving  delivery  of  recent 
purchases  until  general  business  conditions,  and  especially 
the  financial  situation,  show  marked  improvement.  There 
have  been  some  claims  of  a  better  demand  from  cutters  for 
coloretl  cottons,  but  these  were  by  no  means  general  and 
came  mainly  from  out  of  town.  One  encouraging  feature 
was  the  indication  of  a  better  foreign  inquiry,  several  small 
orders  being  reported  from  Latin-America.  Gray  goods  have 
been  much  quieter,  with  great  irregularity  in  prices.  Quo- 
tations on  many  sheeting  and  print  cloth  numbers  show 
variations  of  %  to  %  cent.  Largely  because  of  the  decline 
in  cotton,  converters  and  other  buyers  have  been  limiting 
purchases  to  their  immediate  requirements.  At  the  outset 
64x60s  were  held  at  81-2  to  8%  cents,  but  later  spot  goods 
were  sold  at  SM  cents,  and  March-April  deliveries  at  8  cents. 
Buying  of  April  goods  at  the  latter  price  was  the  feature 
of  the  late  trading.  In  spite  of  the  inactivity  in  sheetings, 
first-hand  sellers  quoted  unchanged  prices  early  in  the 
week,  whereas  second-hands  were  offering  at  concessions. 
Subsequently  the  easier  tone  became  more  general.  Heavy 
goods,  from  duck  up  to  the  automobile  specialties,  were  par- 
ticularly dull  and  heavy.  While  fine  goods  were  also 
quieter,  a  steady  small  business  was  reported  in  specialties 
for  converting  and  dress  purposes.  A  moderate  business, 
mainly  small  orders,  was  done  in  shirtings.  The  small 
business  in  voiles  was  controlled  by  second-hands,  who 
were  accepting  J/2-cent  less  than  Eastern  mill  agents.  Some 
holders  named  prices  fully  l^^  cent  below  the  recent  top 
level.  Such  sellers  also  did  business  at  lower  prices  in  or- 
gandies, drills  and  combed  yams. 

WOOLEN  GOODS. — Reports  on  the  trade  in  woolens  are 
still  spotty.  To  a  lar.ge  degree  buying  has  been  limited  to 
the  covering  of  present  requirements  by  those  who  had 
deferred  buying  to  the  eleventh  hour.  Now  the  jobbers  and 
cutters  who  are  buying  are  extremely  anxious  about  getting 
deliveries  before  Easter.  It  is  evident  that  the  recent  dras- 
tic price  cuts  resulted  in  more  active  distribution  than  pre- 
viously supposed.  Some  mills  not  only  sold  all  the  stock  on 
hand,  but  booked  enough  orders  to  absorb  their  output  for 
a  month  or  two.  In  some  instances  complete  exhaustion  of 
stocks  is  reported,  while  orders  received  for  desirable  goods 
for  early  spring  are  far  in  excess  of  the  prospective  supply. 
Tricotines  and  fine  twills  furnished  the  feature  in  dress 
goods,  and  when  prices  were  especially  attractive  fair  ac- 
tivity developed  in  serges,  coatings,  especially  plaid  effects, 
and  velours.  Fall  business  in  dress  goods  develops  slowly. 
Although  the  lines  opened  were  said  to  be  of  good  value, 
buyers  were  generally  cautious.  A  few  lines  of  men's  over- 
coatings were  opened  for  the  new  season,  some  fancy  backs 
being  taken  up  in  a  fairly  active  way. 

FOREIGN  DRY  GOODS. — The  burlap  market  has  con- 
tinued quiet,  but  a  firmer  tone  has  developed  both  on  spot 
and  shipment  goods.  Early  in  the  week  light  weights  on 
the  spot  were  quoted  from  4..50c.  to  4.60c.,  but  later  some 
holders  asked  4.75c.  -\t  the  start  spot  heavyweights  might 
have  been  secured  at  5.35c.,  or  possibly  slightly  less  on  a 
firm  bid,  but  later  the  general  quotation  was  5.50c.  These 
spot  prices  remained  from  10  to  15  points  below  prices  for 
replacement  in  Calcutta,  This  basis  advancing  because  of 
the  strong  exchange  market.  Further  unsettlement  has 
been  caused  in  the  American  linen  market  by  advices  from 
the  other  side  regarding  prices  prevailing  in  Belfast  after 
the  abrogation  of  the  minimum  price  list  on  Jan.  15.  Sub- 
stantial reductions  in  prices  were  reported,  especially  on 
25s  tow  wefts,  and  as  a  natural  consequence  buyers  here 
became  even  more  cautious  than  they  had  been  previously. 
Retailers  and  jobbers  have  shown  some  interest  in  spot 
goods,  but  no  noteworthy  improvement  is  noted  in  forward 
business.  Representatives  of  foreign  shippers  have  been 
advised  as  to  prices  on  which  business  can  be  accepted,  but 
they  hesitate  to  name  these  to  domestic  buyers,  realizing 
that  the  latter  are  sure  to  ask  concessions  from  almost  any 
jirice  quoted. 
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HUDLISHEO   WKKKI.Y 

Terms  of  Subscription — Payable  in  Advance 

For  One  Year. $10  00 

For  Six  Months 6  00 

European  Subscription  (Including  postage) 13  50 

European  Subscription  hIx  months  (Including  postage) 7  75 

Oanadlan  Subscrlptiou   (Including  postage) 11  50 

NOTICE — Oa  account  of  the  Cluctuatloua  In  the  rates  of  eichanfie,  remit- 
tances for  European  itubscrlptlona  and  advertUements  muat  be  made  In 
New  York  funds. 

Subscription  includes  following  Supplements — 


Bank  and  Quotation  (monthly) 
Railway  Earninqs  (monthly) 
Statc  and  Oitt  (seml-annuaUy) 


I 


Railwat  &  Indobtrial    (seml-annuaUy) 
Electric   Railway    (semi-annually) 
Bankers'  Convention  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  and  Card  rates On  requeet 

Chicaoo  Opmcb — 19  South  La  Salle  Street.  Telephone  State  5594. 
London  0»ficb — Edwards  &  Smith,  1  Drapers'  Gardens.  E.  O. 

WILLIAM   B.    DANA   COMPANY,    Publishers, 
Front,  Pin*  and  Depeyater  Streata,  New  York. 

^tnU  and  ®itxj  ^zpitxtmtnt 

MUNICIPAL  BOND  SALES  IN  JANUARY. 
The  amount  of  long-term  municipal  bonds  disposed  of  in 
the  United  States  during  the  month  of  Jaimary  exceeded  any 
other  total  for  that  month.     The  aggregate  for  January,  ac- 
cording to    our    records,  was  $85,908,806,  compared    with 
$83,128,172  in  the  same  month  last  year.     The  largest  un- 
dertaking in  the  way  of  municipal  financing  in  January  was 
the  sale  by  the  City  of  Detroit,  Mich.,  of  $15,876,000  bonds, 
representing  nine  separate  issues,  consisting  (1)  of  $3,818,000 
53^4%  sewer  bonds;  (2)  $737,000  5?/2%  municipal  building 
site  bonds,  both  awarded  to  a  syndicate  composed    of    the 
Guaranty  Company,  the  Bankers  Trust  Co.  and  Hannahs, 
BaUin  &  Lee  of  New  York  and  the  First  National  Co.,  the 
DelToit  Trust  Co.  and  Keane,  Higbie  &  Co.  of  Detroit,  at 
par;  (3)  $970,000  53^2%  fire-extension  bonds;  (4)  .$225,000 
5M%  building-site  bonds  to  the  same  syndicate  at  100.252; 
and  (5)  $4,000,000  6%  sewer  bonds,  (6)  .$3,000,000  5M% 
lighting  bonds  (7)  $1,402,000  53^%  school  bonds,   (8)  $1,- 
374,000  5%  school  bonds,  and  (9)  ,$350,000  53^%  lighting 
bonds  awarded  to  Kuhn,  Loeb  &  Co.,  HaUgarten  &  Co.  and 
Kidder,. Peabody  &  Co.  at  101.515.     Other  important  issues 
disposed  of  in  .January  were:   Chicago,  HI.,  $11,455,000  4% 
bonds,  representing  nine  separate  issues,  for  muuicipal  im- 
provements, awarded  to  the  National  City  Co.  at  90.77,  a 
basis  of  about  5.37%;  South  Dakota,  $7,000,000  bonds,  con- 
sisting of  $2,000,000  6%  highway  bonds,  .$2,.500,000  6% 
rural  credit  bonds  and  .$2,500,000  5J^%  rural  credit  bonds, 
to  a  syndicate  composed  of  the  Continental  &  Commercial 
Trust  &  Savings  Bank  of  Chicago  and  Harris,  Forbes  &  Co., 
Halsey,  Stuart  &  Co.  and  the  National  Cioy  Co.,  all  of  New 
York;  Cleveland  School  District,  Ohio,  .$5,000,000  6%  school 
bonds,  awarded  to  a  syndicate  composed  of  the  Bankers 
Trust  Co.,  Guaranty  Company,  Kissel,  Kinnieutt  &  Co., 
William    R.    Compton   Co.,    Halsey,    Stuart   &   Co.,    Inc., 
Stacy  &  Braun,  Eldredge  &  Co.,  R.  L.  Day  &  Co.,  First 
Trust  &  Savings  Bank,  Detroit  Trust  Co.  and  the  Conti- 
nental &  Commercial  Trust  &  Savings  Bank,   at   102.68; 
Philadelphia,  Pa.,  .$5,000,000  532%  30-year  bonds  awarded 
to  a  syndicate  compo.sed  of  Elkins,  Morris  &  Co.,  Biddle  & 
Henry,  Edward  B.  Smith  &  Co.,  the  Commercial  Trust  Co. 
and  the  Franklin  Securities  Corp.,  at  102.9199,  a  basis  of 
about  4.81%;   Washington    (State  of),   .$5,000,000  general 
fund  bonds  to  a  syndicate  composed  of  the  Bankers  Trust 
Co.,  the  Guaranty  Company,  Halsey,  Stuart  &  Co.,  Esta- 
brook  &  Co.,  HaUgarten  &  Co.,  WiUiam  R.  Compton  Co., 
Stacy  &  Braun,  R.   L.  Day  &  Co.,  Cyrus  Pierce  &  Co., 
Carstens  &  Earles,  Inc.,  Ferris  &  Hardgrove,  Eldredge  & 
Co.,  and  John  E.  Price  &  Co.,  at  100.636;  Rochester,  N.  Y., 
$4,225,000  5%  improvement  bonds,  awarded  to  a  syndicate 
composed  of  Brown  Bros.  &  Co.,  the  First  National  Bank  of 
New  York,  White,  Weld  &  Co.,  and  Kissel,  Kinnieutt  & 
Co.;  Yonkers,  N.  Y.,  $2,312,000  53^%  improvement  bonds, 
sold  to  a  syndicate  comprising  Estabrook  &  Co.,  the  Guar- 
anty Company,  the  Bankers  Trust  Co.,  Remick,  Hodges  & 
Co.  and  Hannahs,  Ballin  &  Lee,  at  102.605,  a  basis  of  about 
5.16%;  Idaho.  $2,000,000  5%  highway  bonds,  awarded  to 
the  National  (Mty  Co.,  E.  H.  Rollins  &  Sons  and  Hannahs, 
Ballin  &  Lee,  aU  of  New  York,  at  95.679;  Medford  Irriga- 
tion District,  Ore.,  $1,250,000  6%  irrigation  bonds,  sold  to 
P.  W^elch  of  Medford  at  99.00;  Elizabeth,  N.  J.,  $1,173,000 
school  bonds  sold  to  the  National  State  Bank  of  Elizabeth 
at  102.174,  a  basis  of  about  5.29%;  and  Winn  Parish  Road 
District  No.  11,  La.,  $1,000,000  5%  road  bonds,  .sold    to 
Caldwell  &  Co.  of  Nashville  at  par. 


The  above  sales  relate  only  to  permaji»;nt  long-term  obliga- 
tions. As  far  as  temporary  securities  are  concerned,  there 
were  negotiated  during  the  month  of  January  loans  of  this 
character  amounting  to  .$66,251,059,  including  $54,466,059 
revenue  bonds  and  bills,  corporate  stock  notes  and  tax  notes 
of  New  York  City. 

Canadian  bonds  and  debentures  floated  last  month  aggre- 
gated $21,987,886,  including  $10,000,00(J  by  the  Province  of 
Ontario. 

Below  'V\e  furnish  a  comparison  of  all  the  various  forms  of 
obligations  sold  in  January  during  the  last  five  years: 

1921.  1920.               1919.              leiH.              1917. 

January —                             %  S                   t                  %                  t 

Permjinout  loans  (U.S.)    85,908,806  83,128,172  2.'5,090,625  24,060,118  40,073,081 

•TfiiiDorary  I'ns  (U.S.)  06,251,059  49,S30.000  43.(5Sfl,0O0  30,477,979  52.454,4:^ 

Cunadliiii  I'ns  (perm't).   21.987,886  15,019.357     6,872.367     6.3<J«,257     6.362,831 

Honds  ot  U.S.  poases'nM            None  None            None        300,000            None 


Total.. 


.174,147.751    147.977 .529  75,648.992  61,-206,351  98,880.134 

*  Includefl  temporary  securities  Issued  by  New  York  City:  <54.466,059  In  Jan. 
1921,  $45,190,000  111  Jan.  1920,  S32,730,000  In  Jan.  1919,  922,700,000  In  Jan.  1918 
iind  $41,7.')0,000  In  Jan.  1917. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  January  1921 
were  193  and  262,  respectively.  This  contrasts  with  3*21 
and  423  for  January  1920. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  of  long-term  bonds  for  January  for 
a  series  of  years: 

1911 i$78,510,275 

1910 16,319.478 

1909 29,318,403 

1908 10,942,968 

1907 10.160,146 

1906 8,307,582 

1905 8,436,2.'i3 

1914 a84.(>03,094i  1904 23,843.801 

1913 30,414,43911903 15,941,796 

1912 25.265.74911902 10,915.845 

■*  Including  .S2.'),000,000  bonds  of  New  York  State. 

a  Including  %r,\  .000.000  bonds  of  New  York  State. 

X  Including  .SOO.OOCOOO  Corporate  stock  of  New  York  City. 

Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 


1921.. $85,908,806 

1920 83.128,172 

1919 25,090,625 

1918 24,060,118 

1917.. 40,073,081 

1916. ..»50. 176.099 

1915 34. .503.088 


1901... $9,240,864 

1900 20,374,320 

1899 6.075,967 

1898 8.147,893 

1897 10.406.776 

1896 6,507,721 

1895 10,332,101 

1894 7,072,267 

1893 5,438,577 

1892 6,352.000 


NEWS   ITEMS. 

Maine. — Governor  Parkhurst  Dies. — After  an  illness  of 
about  two  weeks,  Frederic  H.  Parkhurst,  Governor  of 
Maine,  died  at  the  home  of  the  late  James  G.  Blaine,  now 
the  new  Executive  Mansion,  on  Jan.  31.  Percival  P. 
Baxter,  of  Portland,  who  has  been  President  of  the  Senate, 
will  succeed  to  the  Governorship  for  the  remainder  of  the 
two-year  term. 

New  York  State. — Amendment  to  Constitution  to  Extend 
Limitation  of  Local  Indebtedness  Proposed. — A  resolution 
proposing  an  amendment  to  Section  ten  of  Article  eight  of 
the  State  Constitution  was  introduced  in  the  Senate  on 
Jan.  24.  It  is  proposed  in  the  resolution,  that  the  limitation 
of  local  indebtedness  be  extended  for  the  purpose  of  providing 
a  building  for  meeting  places  for  the  various  organizations 
composed  of  veterans  of  wars  in  which  this  country  has 
participated.  We  print  this  resolution  below  .showing  the 
proposed  new  matter  in  italics  and  the  old,  to  be  omitted, 
in  brackets: 

Section  1.  Resolved  (If  the  Assembly  concur).  That  section  ten  of 
article  eight  of  the  constitution  be  amended  to  read  as  follows: 

Limitation  of  local  indebtedness.  Sec.  10.  No  county,  city,  town  or 
village  shall  hereafter  give  any  money  or  property,  or  loan  its  money  or 
credit  to  or  in  aid  of  any  individual,  a.ssociation  or  corporation,  [or  become 
directly  or  indirectly  the  owner  of  stock  in,  or  bonds  of,  any  association  or 
corporation  1  except  for  the  purpose  of  providing  a  building  for  meeting  places 
for  the  Grand  Army  of  the  Republic,  the  United  Spanish  War  Veterans,  the 
American  Legion,  and  other  organizations  composed  of  telerans  of  wars  in 
which  this  country  has  participated;  nor  shall  any  such  county,  city,  town  or 
village  become  directly  or  indirectly  tiie  owner  of  stock  in,  or  bonds  of,  any 
association  or  corporation ,  or  be  allowed  to  incur  any  indebtedness  except  for 
county,  city,  town  or  village  purposes.  This  section  shall  not  prevent 
such  county,  city,  town  or  village  from  maldng  such  provision  for  the  aid 
or  support  of  its  poor  as  may  be  authorized  by  law.  No  county  or  city  shaU 
be  allowed  to  become  indiibted  for  any  purpose  or  in  any  manner  to  an 
amount  which,  including  existing  indebtedness,  shall  exceed  ten  per  centum 
of  the  assessed  valuation  of  the  real  estate  of  such  county  or  city  subject  to 
taxation,  as  it  appeared  by  the  assessment  rolls  of  said  county  or  city  on  the 
last  assessment  for  state  or  county  taxes  prior  to  the  incurring  of  such 
indebtedness:  and  all  indebtedness  in  excess  of  such  limitation,  except  such 
as  now  maj'  exist,  shall  be  absolutely  void,  except  as  herein  otherwise  pro- 
vided. No  county  or  city  whose  present  indebtedness  exceeds  ten  per  cen- 
tum of  the  asscs-sed  valuation  of  its  real  estate  subject  to  taxation,  shall  be 
allowed  to  Deconie  indebted  in  any  further  amoimt  until  such  indebtedness 
shall  be  reduced  within  such  limit.  This  section  shall  not  be  construed  to 
prevent  the  issuing  of  certificates  of  indebtedness  or  revenue  bonds  issu  ed 
in  anticipation  of  the  cx)llection  of  taxes  for  amounts  actually  contained,  or 
to  be  contained  in  the  taxes  for  the  year  when  such  eertificat-es  or  revenue 
bonds  are  issued  and  payable  out  of  such  taxes:  nor  to  prevent  the  city  of 
New  York  from  issuing  bonds  to  be  redeeme<l  out  of  the  tax  levy  for  the  year 
next  succeeding  the  year  of  their  issue,  pro\ided  that  the  amount  of  sucli 
bonds  which  may  be  issued  in  any  one  year  in  o.tcees  of  the  limitations  herein 
contained  shall  not  exceed  one-tenth  of  one  per  centum  of  the  assessed 
valuation  of  the  real  estate  of  said  city  subject  to  taxation.  Nor  shall  this 
section  be  construed  to  prevent  the  issue  of  bonds  t<i  provide  for  the  supply 
of  water:  but  the  term  of  the  bonds  issued  to  provide  for  the  supplying  of 
water,  in  excess  of  the  limitation  of  indebtedness  fixed  heroin,  .shall  not 
exceed  twenty  years,  and  a  sinking  fund  shall  be  created  on  the  issuing  of  the 
said  bonds  for  their  redemption,  by  raising  annually  a  smn  which  will  pro- 
duce an  amount  equal  to  the  sum  of  the  principal  and  intercut  of  said  bonds 
at  their  maturily.  .\11  certificates  of  indebte<lness  or  revenue  bonds  issued 
in  anticipation  of  the  collection  of  taxes,  which  are  not  retired  within  five 
years  after  their  date  of  issue,  and  bonds  issued  to  pro\ide  for  the  supply 
of  water,  and  any  debt  hereafter  Incurred  bv  any  portion  or  part  of  a  city 
if  there  shall  be  anj'  such  debt,  shall  be  included  In  ascertaining  the  power  of 
the  city  to  become  otherwise  indebted,  except  that  debts  inctured  by  the 
city  of  New  York  after  the  first  day  of  Januarj',  nineteen  hundred  and  four, 
and  debts  inciured  by  any  city  of  the  second  class  after  the  first  day  of 
January,  nineteen  hundred  and  eight,  and  debts  incurred  by  any  city  of 
the  third  class  after  the  first  day  of  January,  nineteen  hundred  and  ten 
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to  provide  for  (lie  Rui)pl.v  of  water,  sliull  not  be  bo  inrliuhxl:  and  (except  fur- 
ther that,  any  (1(0)1  hca-afier  incurred  by  the  eity  of  Kvw  ^■o^k  for  a  public 
iniprovenienl  owned  or  to  b('  owned  by  the  city,  wliich  yields  to  the  city 
current  iicl  reveMll(^  afier  niakinK  any  ncu-essarv  allowance  for  repairs 
and  maintenance  for  which  the  city  is  liable.  In  excf>.s8  of  the  Interest  on  said 
debt  and  of  the  annual  instalments  necessary  for  its  amorlizalion  may  be 
excluded  in  nscerlalninK  th(-  power  of  said  cily  to  become  olherwise  in(l(!t)t(?d 
provided  that  a  slnitiiiK  fund  for  ils  anion izai ion  shall  have  been  c.staljlished 
and  maintained  and  that  the  indebtedness  shall  not  be  os  excluded  durinK 
any  period  of  time  wlien  the  revenue  aforesaid  shall  not  bo  sufficient  to 
equal  the  said  interest  and  amortization  instalm(!nts.  and  ex(^ept  further 
that  any  in(lel)tedness  heretofore  incurred  l)y  lln^  cil.v  of  N(^w  Yorlt  for  any 
rapid  transit  or  dock  investment  may  bo  .so  excluded  proportionately  to  the 
extent  to  which  the  current  net  rev(!nue  rec(^i\ed  t>y  said  city  therefrom 
sliall  ineet  the  interest  and  amortization  instalments  lii(>r(v)f.  jjrovided 
that  any  increase  In  the  debt  Incurrintr  power  of  the  city  of  New  \'ork 
whicli  shall  result  from  the  exclusion  of  debts  h(Telofore  incurr(!d  shall  be 
available  only  for  the  actiuisition  or  const ru(;t ion  of  pr()p(^rlies  to  be  used 
for  rapid  transit  or  dock  purposes.  The  leKislaturo  .shall  pr(!.scrlbe  the 
method  l).v  which  and  the  terms  and  conditions  under  which  the  amount  of 
any  d(^bt  to  be  so  excliuhvl  shall  be  det(>rmined.  and  no  such  delit  shall  1)(! 
excluded  except  in  accordance  with  the  determination  so  prescribed.  The 
leRislaturo  may  in  its  discretion  confer  appropriate  juris(licti()n  on  the 
appellate  division  of  the  supn-me  court  in  the  first  jvidicial  (lei>arl  nient 
for  the  purpose  of  doterinininc  the  amount  of  any  debt  to  be  so  excluded. 
No  indobt(MlnesK  of  a  cit.v  valid  at  the  time  of  its  incei)tion  shall  tlicicaricr 
become  invalid  by  reason  of  the  operation  of  an.v  of  the  provisions  of  this 
section.  Whenever  the  boundaries  of  any  city  are  the  same  as  those  of  a 
county,  or  when  any  city  .shall  include  within  its  boundaries  more  than  one 
C(mnty  the  power  of  any  counl.v  wholly  indudcjd  within  such  city  to  become 
indebted  shall  cease,  but  the  debt  of  the  count.v,  heretofore  existinR,  shall 
not.  for  the  puri'osos  of  this  section,  bo  reckoned  as  a  part  of  the  cit.v  debt. 
Tho  amount  hereafter  to  bo  raised  by  tax  for  county  or  city  purpo.ses.  in 
any  county  containinK  a  city  of  over  one  hundred  thousand  inhaibtants. 
or  any  such  city  of  this  state,  in  addition  to  providing  for  the  principal 
and  interest  of  existing  debt,  shall  not  in  the  aKKregate  exceed  in  any  one 
year  two  per  centum  of  the  a.sscssed  valuation  of  the  real  and  personal 
(»tato  of  such  county  or  cit.v,  to  be  ascertained  as  prescribed  in  this  section 
iu  respect  to  county  or  city  debt. 

Sec.  2.  Resolved  (if  the  As.sembly  concur).  That  the  foregoing  amend- 
ment be  referred  to  the  legislature  to  be  chosen  at  the  next  general  election 
of  senators  and  in  conformity  with  section  one  of  article  fourteen  of  the 
constitution  be  published  for  three  months  previous  to  the  time  of  such 
election. 

New  York  State. — Allorney-General  Rules  That  Certain 
Railroad  Bonds  Are  Legal  as  Savings  Bank  Investments. — We 
are  informed  by  the  State  Banking  Department  that  Charles 
D.  Newton,  Attorney-General  of  New  York,  has  ruled  that 
the  following  bonds  are  legal  for  the  investment  of  savings 
bank  funds: 

Lake  Shore  &.  Michigan  Southern  RR.  SJ^s,  1998. 

Michigan  Central  RR.  3Hs,  1998. 

New  York  Central  Debenture  4s,  19.34  and  1942. 

New  York  Central  Consolidated  Mortgage  4s,  1998 

Lake  Shore  &  Michigan  Southern  Debenture  4s,  1928  and  1931. 

The  requu-ement  of  the  Savings  Bank  Act  is  that  gi-oss 
earnings  for  five  years  must  amount  to  or  exceed  five  times 
the  interest  charges  on  the  funded  debt.  The  first  year 
under  that  requirement  would  be  1916,  and  the  gross  was 
sufficiently  large  to  meet  the  requirements  in  every  year 
except  the  years  of  Federal  control.  The  Attorney-General 
rules,  however,  that  the  years  of  Federal  control  are,  by 
amendment  to  the  Savings  Bank  Act  in  1919  and  1920,  spe- 
cifically exempted  from  the  requirement  referred  to. 

Bill  Proposing  the  Revision  of  New  York  City's  Charter  In- 
troduced in  Legislature. — A  bill  proposing  that  a  commission 
be  created  to  revise  the  Charter  of  New  York  City  was  in- 
troduced in  the  Legislature  on  Feb.  2.  A  special  dispatch 
to  the  New  York  "Herald"  from  its  Albany  bureau  dated 
Feb.  2  said: 

The  bill  creating  a  commission  on  reorganization  and  retrenchment  for 
New  York  City,  backed  by  the  Brookljai  Chamber  of  Conmierce,  was  in- 
troduced to-day  by  Senator  Burlingame  and  Assemblyman  Wells.  The 
commission  is  to  be  made  up  of  two  Senators,  foiu-  A.ssemiblymen  and  fifteen 
citizens  of  New  York.  The  expenses,  not  exceeding  $50,000,  are  to  be 
paid  by  the  city.  A  statement  given  out  in  connection  with  the  bill  says 
that  the  New  York  City  liudget  has  grow-n  in  ten  years  from  $174,000,000 
to  $345,000,000,  the  tax  rate  from  $1  75  to  $2  48,  and  the  bonded  indebted- 
ness from  .$840,000,000  to  $1,232,000,000. 

"The  charter  under  which  the  city  is  operating,"  says  the  statement,  "was 
adopted  twenty  years  ago.  Since  its  adoption  it  has  been  amended  in 
more  than  1 ,000  places ,  vmtil  now  it  has  become  a  patchwork  of  confusing 
and  cumbersome  details.  Departments  and  bureaus  are  not  properly 
co-ordinating,  functions  are  misplaced,  duplication  and  overlapping  exist, 
and  as  a  result  there  is  much  waste  of  effort  and  money  in  the  administra^ 
tion  of  the  city's  business. 

"The  people  of  the  city  generally  are  convinced  that  an  unprejudiced, 
non-partisan  commission  appointed  under  authority  of  law  and  empowered 
to  make  a  searching  and  constructive  stvidy  of  the  origin  of  departments 
and  offices  in  the  city  government  will  find  many  places  where  offices,  bu- 
reaus and  departments  can  either  be  co-ordinated  or  functions  redistributed 
and  where  economies  can  be  introduced  in  the  administration  of  the  city 
and  county  affairs." 

Pennsylvania. — Amendment  to  Constitution  to  Provide  a 
Bonus  for  Soldiers  Proposed. — Among  the  bills  introduced  in 
the  Pennsylvania  General  Assembly  is  one  which  proposes 
to  amend  section  four  of  Article  nine  of  the  State  Constitu- 
tion so  as  to  permit  the  General  Assembly  to  authorize  the 
issuance  of  bonds  in  such  amounts  as  may  be  necessary  for 
the  purpose  of  providing  a  bonus  for  persons  who  served  as  a 
part  of  the  military  and  navl  forces  of  the  United  States 
during  times  of  war.  We  print  Section  four  of  Article  nine 
below  showing  the  proposed  new  matter  in  italics: 

Section  4.  No  debt  shall  be  created  liy  or  on  behalf  of  the  State  except  to 
supply  casual  deficiencies  of  revenue  repel  invasion  suppress  insurrection 
defend  the  State  in  war  or  to  pay  existing  debt  and  the  debt  created  to 
supply  deficiencies  In  revenue  shall  never  exceed  in  the  aggregate  at  any 
one  time  one  million  dollars  Pro-vided  however  That  the  General  Assembly 
irrespective  of  any  debt  may  authorize  the  State  to  issue  bonds  to  the 
amount  of  fifty  millions  of  dollars  for  the  purpose  of  improving  and  re- 
building the  highways  of  the  Commonwealth  Provided  further  That  the 
General  Assembly  irrespective  of  any  debt  may  authorize  the  issue  of  bonds 
in  svch  amount  as  may  be  necessary  for  the  purpose  of  providing  a  bonus  for 
persons  who  served  as  a  part  of  the  rnililary  and  naval  forces  of  the  United 
States  durinq  times  of  war. 

San  Francisco,  Calif. — Propositions  to  Buy  Water 
System  and  Issue  Bonds  to  he  Voted  on  at  Special  Election. — 
The  Board  of  Supervisors  of  San  Francisco  have  set  March  8 
as  the  date  on  which  the  propositions,  to  buy  the  Spring 
Valley  Water  Co.  and  sanction  the  issuance  of  $38,000,000 
to  provide  the  funds  to  finance  this  project,  will  be  submitted 
to  the  voters.     (V.  112,  p.  389). 

Seattle,  Wash. — Skagit  River  Bonds  to  Be  Offered  to  Con- 
tractors.— Plans    for    continuing    the    development    of    the 


Skagit  ]{\\vr  project  by  the  City  of  Seattle  were  approved 
Jan.  21  by  the  City  Council.  The  Seattle  "Post- Intelli- 
gencer" has  th(,'  following  to  say  with  reference  to  the  matter: 

"After  five  members  of  tho  City  Council,  at  tho  roriuest  of  Mayor  Cald- 
well, had  gone  on  record  at  a  session  of  the  Council  Klnanc<!  Committee 
Jan.  21  as  ai)provlng  tho  plan  of  financing  the  .Skagit  work  ro(X)mmondcd 
by  the  Mayor,  the  Hoard  of  Public  Works  met  In  special  session,  api)roved 
plans  and  specifications  for  approximately  $1 .000,000  worth  of  hydro- 
electric machinery  for  tho  Skagit  i)lant.  and  de^;ld{r<l  to  Issue  a  call  for  bids 
on  this  oriulnment,  with  the  hope  of  being  able  to  lot  a  contract  for  Its 
purchase  Feb.   IS. 

Bidders  on  the  contract  to  ftirnlsh  this  equipment  will  be  required  to 
acc(!pt  payment  In  bonds  from  the  ?5..')00.0<)0  Issue  votftd  by  the  ('<mr\e\\ 
to  finance  the  first  stages  of  the  Skagit  develonmont.  They  will  also  b« 
asked  to  submit  offers  to  purchiise  an  additional  $1 .000.(X)0  of  the  same  Issue 
of  bonds,  the  money  derived  In  this  way  to  be  used  In  defraying  cost  of  labor 
and  other  expenses  connected  with  the  Skagit  work." 


BOND  CALLS  AND  REDEMPTIONS. 

Longmont,  Boulder  County,  Colo. — Bond  Call. — 
Longmont  Paving  Improvement  District  No.  2  bonds, 
numbered  4],  42,  43,  44,  4.">  and  46,  of  .|.300  each,  have 
been  called  for  payment  Feb.  12,  at  wliich  time  interest 
ceases.     C  M.  Brown,  is  Treasurer. 

Montrose,  Montrose  County,  Colo. — Bond  Call. — 
Holders  of  (^ity  of  Montro.se,  Colo.,  .5%  water  bonds, 
series  of  1910,  optional  March  1  1920,  are  hereby  notified 
that  the  following  bond  is  called  for  payment  at  the  banking 
house  of  Kountze  Bros.,  N.  Y.  Bond  called  is  numbered  as 
follows:  Bond  No.  1  for  $1 ,000.     Mabel  Curtis  is  City  Clerk. 

The  official  notice  of  this  bond  call  ivill  be  found  among  the  advertisements 
elsewhere  in  this  Department. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ALLIANCE,  Box  Butte  County,  Neh.— DESCRIPTION  OF  BONDS  — 
The  7%  paving  bond  issued  (est.  $200,000),  awarded  on  Jan  11  to  Ben- 
well,  Phillips,  Este  &  Co.  of  Denver — V.  112,  p.  391 — is  described  as 
follows:    Denom.  $1,000  or  $500.     Int.  J.  &  J.     Date  Jan.  1  1921. 

ANSONIA,  Darke  County,  Ohio. — BOND  OFFERING. — Thos.  W 
Winbigler.  Village  Clerk,  will  receive  bids  until  12  m.  Feb.  12  for  S5.,^0* 
6%  water  works  and  electric  light  plant  bonds.  Denom.  $1,000.  Date 
Sept.  15  1920.  Due  $1,000  yearly  on  Sept.  15  from  1936  to  1940,  Incl.. 
and  $550  Sept.  15  1941.     Cert,  check  for  $50,  required. 

ASHEVILLE,  Buncombe  County,  No.  Caro.— BOiVD  OFFERING.— 
Sealed  bids  will  be  received  until  12  m.  Feb.  15  by  G.  C.  Hunter,  City 
Secretary  and  Treasurer,  for  the  S32.000  gold  funding  bonds  at  not  exceed- 
ing 6%  interest,  offered  without  success  on  March  12 — V.  111.  p.  1773. 
Denom.  $1,000.  Date  Jan.  1  1921.  Prin.  and  semi-aim.  int.  (J.  &  J.) 
payable  in  New  York.  Due  .$4,000  yearly  on  Jan.  1  from  1924  to  1931. 
incl.  Cert,  check  in  cash  on  an  incorporated  bank  or  trust  company  for 
S640  payable  to  the  Commissioner  of  Public  accotints  and  Finance,  required. 
These  bonds  are  to  be  prepared  under  the  supervision  of  the  U.S.  Mortgage 
&  Trust  Co.,  New  York,  which  will  certify  as  to  the  genuineness  of  the  sig- 
natures of  the  city  officials  and  the  seal  impressed  thereon.  The  legality  of 
the  bonds  will  bo  examined  by  Caldwell  &  Mcisslich  of  New  York,  and  the 
purchaser  will  be  furnished,  without  charge,  the  opinion  of  said  attorneys. 
Bids  are  desired  on  blank  forms  which  will  be  furnished  by  the  city  or  said 
trust  company.  Bonds  will  be  delivered  on  Feb.  25  1921  or  as  soon  there- 
aft(!r  as  the  bonds  can  be  prepared,  at  the  office  of  the  U.  S.  Mortgage  & 
Trust  Co..  New  York,  and  must  then  be  paid  for  on  delivery.  Purchaser 
to  pay  accrued  interest . 

ASHTABULA    COUNTY    (P.    O.    Jefferson),    Ohio.— BONDS   NOT 

SOLD. — The  two  issues  of  6%  road  bonds,  aggregating  5362,000,  offered 
on  Jan.  24 — ^V.  112,  p.  282 — -were  not  sold,  as  the  bids  received  were  re- 
jected. 

AVOCA,  Murray  County,  Minn.— DESCRIPTION  OF  BONDS.— 
The  $10,000  6%  refunding  bonds  awarded,  as  stated  in  V.  112.  p.  178, 
are  described  as  follows:  Denom.  $1,000.  Date  April  1  1920.  Int. 
A.  &  O.     Due  $2,000  yearly  on  April  1  from  1936  to  1940. 

BEAUMONT,  Jefferson  County,  Tex.— CORRECT  AMOUNT  OF 
BONDS  VOTED. — At  the  election  held  on  Dec.  27  the  following  tax-free 
bond  issues,  aggregating  $1,975,000  (not  $2,250,000  as  reported  in  V.  112, 
p.  282)  were  voted. 

Improvement  and  extension  of  water  front  facilities $500,000 

Improvement  and  extension  of  municipal  water  works 

System  and  facilities 3.50.000 

Improvement  and  extension  of  streets 350,000 

Improvement  and  extension  of  sewers 200,000 

Imj)rovement  and  extension  of  fire  department 75,000 

Improvement  and  addition  to  school  buildings 500,060 

Bonds  will  mature  in  40  annual  installments  and  will  bear  6%  interest, 
payable  semi-annually. 

The  ordinance  authorizing  the  issuance  of  said  bonds  will  probably  be 
passed  this  week  and  as  soon  as  oonds  are  approved  by  the  Attorney  General, 
they  will  be  offered  for  sale.  Total  Bonded  Debt  (including  said  bonds) 
$4,579,400.  Sinking  funds  and  interest  Nov.  30  1920  $556,097.  Assessed 
value  1920  .$42,407,390.  Tax  rate  $2.  per  $100.  Population  1910,  20.640: 
1920,  40,222.     B.  C.  Le  Baron  is  City  Clerk. 

BELLE  PLAINE,  Summer  County,  Kan. — BOND  SALE. — Reports 
say  that  $30,000  6%  paving  bonds  have  been  awjirded  to  Vernon  H.  Branch 
of  Wichita. 

BENTON    COUNTY    ROAD    IMPROVEMENT    DISTRICT    NO.    6, 

Ark. — BOND  SALE. — Stern  Bros.  &  Co.  of  Kansas  City,  Mo.,  were  award- 
ed on  Dec.  14  $185,000  6%  road  impt.  bonds.  Denoms.  $1,000  and  8500. 
Date  Jan.  1  1921 .  Int.  M.  &  S.  Due  yearly  on  Sept.  1  from  1923  to  1941 
inclusive. 

BONNEVILLE  IRRIGATION  DISTRICT  (P.  O.  Bountiful),  Davis 
County,  Utah. — BOND  SALE — The  $600,000  6%  tax-free  coupon 
bonds,  which  were  offered  unsuccessfully  on  Sept.  28 — V.  111.  p.  1492 — have 
been  sold  to  the  Anglo  &  London  Paris  National  Bank  of  San  Francisco. 
Denom.  $1,000  Date  Dec.  1  1920  Int  J.  &  D.  Due  yearly  on  Dec.  1 
as  follows:  $150,000.  1931:  $66,000,  1932  and  $48,000,  1933  to  1940,  incl. 
Total  Bonded  Debt  $600,000.  Assessed  value  $1,655,315.  Actual  value 
$4,000,000. 

BOSTON,  Mass. — BOND  SALE. — Dm-ing  January  the  following  4H9c 
bonds,  all  dated  Jan.  1  1921,  were  sold  to  Sinking  and  Trust  Funds  at  par: 
Aint.'         Purpose.  Maturity. 

$9,000  Rapid  Transit Jan.  1966. 

425.000  Arlington  Station Jan.  1971. 

400.000  Highway  Construction $20,000  yrly  Jan.  1  1922-41. 

100.000  Marine  Park.  Headhouse\  &c 5.000  jTly  Jan.  1  1922-41. 

10.000  Old  Harbor  Impt 1.000  >Tly  Jan.  1  1922-31. 

15,000  Wood  Island  Park 1.000  >Tly  Jan.  1  1922-36. 

BROOKLINE,  Norfolk  County,  Mass.— TEMPORARY  LOAN.— 
Blake  Bros.  &  Co.  of  Boston  have  been  awarded  at  5.49%  discoimt.  plus 
$1  25,  a  temporary  loan  of  $200,000,  dated  Feb.  1  1921  and  maturing 
Nov.  17  1921.  •« 

BROOKLYN  HEIGHTS  (P.  O.  Brooklyn  Heights  R.  F.  D.  No.  2), 
Cuyahoga  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  re- 
ceived until  12  m.  Feb.  14  by  A.  F.  Goldenbogen.  Village  Clerk,  for  the 
following  6%  coupon  special  assessment  water-main  bonds: 
$9,600  Bradley  Road  bonds.  Int.  J.  &  J.  Due  $600  Jan.  15  1922  and 
$1,000  yearly  on  Jan.  15  from  1923  to  1931.  inclusive. 
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$8,083  Broadview  Koad  bunds.     Int.  A.  &  O.     Duo  $H:i  April  1  1923  and 
$1,000  yearly  on  Jan.   If.  from  1924  to  1931.  Inclusive. 
2,383  SfhaaJ   Road  lionds.     Int.  A.  &   ().     Duo  $383  April   1    1923  and 
$1,000  on  April   1   in   1927  and   1931. 
Denoni.   $1,000  and  odd  amounts.      Date,  day  of  sale.      Principal  and 
■eml-annual  interest,  payal)l(>  at  the  Home  Havings  &  TriLst  ("o.,  ot  Cleve- 
land,    ('ertlfied  eheck  for  10 '^  of  amount  ot  bonds  bid  tor,  payalile  to  the 
Village  Treasui-er,  required.     I'urchaser  to  pay  accrued  interest. 

BUFFALO,  N.  Y.—liO.M)  .S/tLK.— During  January  $1.').396.23  4% 
monthly  local  work  bonds  were  issued  to  the  Sinking  Fiuid.  Dale  Jan.  15 
1921.      Due  Jan.  l.'".  1922. 

CALHOUN  COUNTY  (P.  O.  Port  Lavaca),  Tex.  -A7>  lilDS  RE- 
CEIVKD  —liOSna  HKOFFHRKD  —On  Feb  2  an  issue  of  $100,000  5% 
30-year  road  bonds  was  not  sold,  no  bids  being  submitted 

They  will  be  reoffered  on  March  14. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Canton),  Stark  County 
Ohio.  -liOXD  OFFKia Xa .—  l'i\n>us:i\s  lor  the  purchase  of  S29S.000  0'. 
school  bonds  will  be  received  until  12  m.  Feb.  11  by  W.  t".  I.ane.  Clerk  of 
Board  of  Education.  Denoni.  SI  .000.  Date  Feb.  1,'i  1921.  I'rin.  and 
semi-aim.  int.  pavable  at  Kountze  Hros.  of  New  York.  Due  Feb.  I,'') 
1961.     Cert,  check  for  .$,'>, 000,  required. 

CASWELL  COUNTY  (P.  O.  Yanceyville),  No.  Caro.~/JO.Y/>  OFFER- 
ING— 11  S.  Turner.  (Mt>rk  Board  of  (\)untv  <^ommissioners  will  receive 
bid.s  until  1  I)  III  Feb  19  for  $20,000  (>';  road  impt  lionds  Donom. 
$1,000.  Date  Nov.  1  1920  I'rin.  and  semi-ann  int  (J.  &  J.)  payable 
at  the  office  of  the  County  Trea.surcr  Cert  check  or  casli  for  2%  of  the 
amount  of  bonds  bid  for  payable  to  Caswell  County,  required.  I'urchaser 
to  pay  accrued  interest. 

CHAVES  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Haeerman), 

N.  Mex. — BOXI)  OFFKRJ X(l  —Xikls  will  be  received  until  2:30  p.  m 
Feb  7  for  the  purcha.se  of  Sl.'i.OOO  0' ,  school  bldg  bonds.  Certified  check 
•f  $2,250,  required       Harry  Cowan,  clerk. 

CHICAGO  SOUTH  PARK  DISTRICT  (P.  O.  Chicago),  Cook 
County,  III.— BOA'/;  SALE — On  Feb  1  the  following  three  blocks  of  4% 
bonds  totalling  SI. 000. 000— V  112.  p  488— were  awarded  to  the  Contin- 
ental &  Commercial  Trust  &  Savings  Bank  of  Chicago,  at  89. 39,  a  basis  of 
about  ."j  33';  : 

$398,000  public  park  acquisition  and  impt.  bonds      Due  .?21,000  yearly 
on  July  1  from  1922  to  1939.  iiicl  ,  and  .§20.000  July  1  1940. 
342.000  South  Park  Ave.  Impt    bonds      Duo  $18,000  yearly  on  July  1 

from  1922  to  1940,  incl. 
260,000  Roo.sevelt  Koad  bonds.     Due  $13,000  yearly  on  July  1  from  1921 
to  1940,  incl 
The  public  is  now  being  offered  these  bonds  at  yields  of  from  510%  to 
j.50%. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — BOXD  SALE — The  $700,000  G^,  coupon  refunding 
bonds  offered  on  Feb  1  — \'  11:;.  p  282 — were  awarded  to  Harris.  F'orbes 
*C!o.,  the  National  City  Co  and  llayden.  Miller  &  Co  for  $701,827.  equal 
to  100  2C1.  a  basis  of  about  5  92%.  Date  Feb.  1  1921.  Due  $100,000 
yearly  on  Feb.  1  from  1922  to  1928,  incl. 

An  offering  of  these  bonds  is  now  being  made  to  the  public  at  prices  to 
yield  from  5,'j''(   to  bu  %  ■ 

CITRUS  UNION  HIGH  SCHOOL  DISTRICT,  Los  Angeles  County, 

Calif.— BOXD  OFFERING. — Until  11  a.m.  Feb.  14  L.  E.  Lamptou,  County 
Clerk  and  ox-officio  Clerk  Board  of  County  Supervisors  {!'.  O.  Los  An.geles) , 
will  receive  proposals  for  $300,000  5K%  school  bonds.  Denom.  $1,000. 
Date  Feb.  1  1921.  Prin.  and  semi-ann.  int.  pavable  at  the  office  of  the 
County  Treasurer.  Due  $10,000  yearly  on  Feb.  1  from  1922  to  1951  incl. 
Cert,  or  Cashier's  check  for  3%  of  the  said  bonds,  payable  to  the  Chairman 
Board  of  County  Commissioners,  retiuired.  Purchaser  to  pav  accrued 
Interest.     Bonded  debt,  $5,000.     Assessed  value  1920,  $6,122,890. 

CLAY  CENTER,  Clay  County,  Kan.— BOA'D  SALE. — An  $80,000 
light  and  water  bond  issue  has  been  disposed  of. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BOJVD  OFFfiRZNG .-Proposals 
will  be  received  until  10:30  a.  m.  Feb.  10  by  Thomas  W.  Swinehart,  County 
Treasurer,  for  the  following  three  issues  of  road  bonds: 

$21,400  4H%  John   H.  Strain  et  al.  county  line  bonds.     Denom.  $535. 

Due  .Sl,070  each  six  months  from  May  15  1922  to  Nov.  15  1931, incl. 

17.400  5%  W.  W.  Jones  et  al.  Posey  Twp.  bonds.     Denom.  $435.     Due 

$870  each  six  months  from  Mav  15  1922  to  Nov.   15  1931,  incl. 

36,000  5%  William  R.  Jones  et  al.  Van  Bureu  Twp.  bonds     Denom.  .$450. 

Due  $1 .800  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl 

Date  Jan.  20  1921.     Int.  M.  &  N. 

CLAY  COUNTY  (P.  O.  Spencer),  Iowa.— BOA^D  SALE —SchAnke  & 
Oo.  of  Mason  City  were  recently  awarded  an  issue  of  $150,000  6%  drainage 
bonds,  due  serially  from  1925  to  1932,  incl. 

COLFAX  COUNTY  SCHOOL  DISTRICT  NO.  26  (P.  O.  Maxwell), 

N.  Mex.— BO.VD  SALE.— The  $75,000  fi';,  20-30  year  (opt.)  school  bonds, 
Offered  on  Jan.  29 — V.  112.  p.  282 — have  been  sold  to  Sidio,  Simons,  Fels 
&  Co.  of  Denver  at  97-     Denom.  $500. 

COLUMBUS  COUNTY  (P.  O.  V^'hiteville).  No.  Caro.— BO.VD  SALE. 
— The  $200,000  G^,  .?0-year  road  and  bridge  bonds,  offered  on  Jan.  4 — 
v.  112,  p.  79 — have  been  sold  it  is  stated,  to  Sidney  Spitzer  &  Co.  of  Toledo, 
at  par.     Date  Dec.  1  1020. 

CONORAVILLE     SCHOOL     DISTRICT,     Gordon     County,     Ga.— 

BOND  OFFERING. — W.  L.  Swain,  Superintendent  of  the  County  School 
Board  (P.  O.  Calhoun),  will  sell  $18,000  5^%  school  bonds.  Denom. 
$1,000.     Due  yearly  on  Jan.  1  from  1922  to  1941,  incl. 

COTTONWOOD  COUNTY  (P.  O.  Windom),  Minn.— BOA'^D  SALE  — 
On  Jan    26  the  Northwestern  Trust  Co    of  St    Paul  was  the  successful 
bidder  for  the  $30,000  6%   15K'  year  (aver.)  funding  bonds,  dated  Jan   1 
1921 — V.   112,  p.  392 — at  103.75  and  interest,  a  basis  of  about  5. 64% 
Other  bidders: 

Mimiesota  Loan  &  TrastCo.$31,105l  Wells-Dickey  Co $30,985 

Kalman,  Matteson  &  Wood,  31,082 1 

COVINGTON,  Fountain  County,  Ind.— BOA^D  OFFERING  —Pro- 
posals for  $24,000  6%  water  and  power  plant  bonds  will  be  received  until 
Feb  14  by  Chas  A.  Baldwin.  City  Clerk  Denoms  10  for  $500,  10  for 
$1,000  and  6  for  $1 ,500  Prin  and  semi-ann.  int  payable  at  the  F^ountain 
Trust  Co  of  Covington.  Due  yearly  on  July  1  as  follows:  $500.  1922  to 
1931,  incl;  $1,000,  1932  to  1937,  incl.;  $1,500,  1938  to  1943;  and  $1,000, 
1944  to  1947,  incl. 

COVINGTON,  Miami  County,  Ohio. — BOND  SALE. — It  is  reported 
that  on  Jan.  28  a  block  of  S250.000  '>'A%  waterworks  bonds  was  sold  to 
Weil.  Koth  &  Co.  of  Cincinnati,  for  .$250,900,  equal  to  100.36. 

CUYAHOGA  FALLS  SCHOOL  DISTRICT  (P.  O.  Cuyahoga  Falls), 
Summit  County,  Ohio. — BOND  SALE. — The  Central  Savings  &  Trust 
Co.  of  Akron  has  purchased  the  $375,000  5H  %  school  bonds  which  were 
offered  on  Jan  12 — V  112.  p.  179  Due  each  six  months  as  follows: 
$1,000,  Oct  1  1922  to  Oct  1  1924,  incl  ;  $2,000,  Apr.  1  1925  to  Oct  1 
1926,  incl  :  $3,000,  Apr  1  1927  to  Oct.  1  1928,  incl  ;  $4,000,  Apr  1  1929 
to  Oct  1  1930,  incl  ;  $5,000  Apr.  1  1931  to  Oct.  1  1937,  incl.;  $6,000.  Apr. 
1  and  Oct.  1  1938;  $7,000,  Apr  1  1939  to  Apr.  1  1946,  incl.;  $8,000  Oct.  1 
1946  to  Oct.  1  19.54.  incl  ;   and  811,000  Apr.  1  1955. 

DALLAS  COUNTY  (P.  O.  Adel),  lov/a.— PRICES  PAID  —In  securing 
the  $52,000  5,4  *"„  10-year  bonds  on  Jan.  13  the  Second  Ward  Securities  Co. 
of  Milwaukee  paid  97.84,  a  basis  of  about  5.79%,  while  the  other  issue 
($32,000  6%  5-year),  also  offered  on  that  date,  went  to  the  White-Phillips 
Co.  of  Davenport  at  97.66,  a  basis  of  about  6.559,  ■ 

The  notice  of  the  award  of  the  above  issues  was  given  in  V.  112,  p.  392. 

DAVENPORT,  Lincoln  County,  Wash.— BOJVD  SALE.— The  $25,000 
water  bonds  recently  voted — V.  112,  p.  392 — have  been  sold  to  the  Western 
Union  Life  Insurance  Co. 

DELPHOS,  Allen  County,  Ohio.— A'O  BIDDERS. — There  were  no 
bidders  for  the  $7,500  5K  %  deficiency  funding  bonds  offered  on  Jan.  31 — 
V.  112.  p.  488. 

DEFIANCE,  Defiance  County,  Ohio. — BOATD  SALE. — A.  E.  Aub 
&  Co  of  Cincinnati,  bidding  $37,121,  equal  to  106  06,  a  basis  of  about 
5  53";,'. ,  were  awarded  the  $35,000  6%  coupon  water  works  impt  bonds 
offercdon  Jan.  31 — V.  112.  p  283.  Date  Jan.  15  1921.  Due  $5,(300  yearly 
•n  Sept.  1  from  1940  to  1946,  incl. 


The  following  ia  a  complete  list  of  the  bids  received: 

Xaiiu —  HI     *•    •'     I'remiutn.  \      Name —  Premium 

A.   K.  Aub&;Co..  Cliin 2,121  00  i  Seasongood  4  Mayer.  Clnn.     9S2  00 

K.  H.   Kollins  .V  Co..  Chic.l  552  25,  Fi.-ld    Kichanl-,  A  Co.    Ciun     .5ti0.00 

Will.  K.  <'omptoii  &  Co  Chi    51600    Poor  .i  Co.    Clnu 552.76 

Federal  Securities  Corp  Chic    40.t.,'>0  ,  Weil     itotb  &.  Co.     CJim.-.     775.00 

.N'.  S.  Hill  &  Co.    Ciiin 647.,50lDavis  &   Bertram  Co.    Cinn     .ISl.OO 

CoiitiiK'iital    A;    Coniiiiercial  (»     Detroit  Trust  (V..     Detroit .1  577. (X) 

Tr.  .V  .Savinirs  Itk  Chic,  _  1  526  .W  I -Merch  ;s  N.ii .  Ilk  Defiance  576.80 
Stacy  \  llraun  Toledo...  '.t:i4.(M»  i  Iviaiic  Wigbi.-  A;  Co.  Det.. 1482.00 
Sidney  Spitzer  &  Co.  Tol.  433.00  ,  Pruddiii  .4:  Co..  Toledo...  62500 
Pro\idciit     Savings     Bk     &  W.  L.  Slayton  i  Co..  Tol..    74200 

Trust  Co..  Cinn 794.58 

Bri'cd,    Kliott    &    Ilarrison, 

Cincinnati   ^._. _.    897.581 

DUNLAP,  Harrison  County,  Iowa.  BOND  OFFERING. — It  U  re- 
porlcii  |iial  iirojiosals  will  be  received  until  8  p.  in.  Feb.  7  by  I.  E.  Nor- 
(laker.  City  Clerk,  for  $39,000  6' ;  water  extension  bonds.  Donom.  $3.9(^. 
Date  March  I  1921.  Due  $3,900  yearly  from  1931  to  1940,  incl.  Cert. 
check  for  S.'.OO,  rciiulred  . 

EAGLE  POINT  IRRIGATION  DISTRICT  (P.  O.  Eagle' iPoint) 
Jackson  County,  Ore.— BONDS  A'07'  SOLD — The  $200,000  6';  Irrlga- 
lidii  bonds  offered  on  Jan.  Is  -V.  112.  p.  79 — were  not  sold  on  that  day, 
liccaii.se  a  satisfactory  bit!  was  lacking. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BONDS  NOT  SOLD- 

— The  two  is.-ues  of  6',  couiioii  special  a.ssosfciiient  stri^^t^impt.  bonds- 
amounting  to  $46,588  68,  offered  on  Jan.  22 — V.  112,  p.  180 — were  not 
sold.  Bids  of  par  plus  S25  and  iiar  plus  $54  were  recoive<l  from  Weil. 
Koth  .^  Co.  and  Seasonpood  &  Mayer,  respectively,  but  these  offers  were 
rejtx-led.  The  Dirwtor  of  Finance  is  now  offering  the  bonds  at  private  sale 
at  par  and  interest,  only  offers  f.ir  liotli  i.ssues  being  considered. 

EAST  SAN  DIEGO,  San  Diego  County,  Calif  .—BOA^D  OFFERING  — 

Scaled  bids  will  be  received  until  op  m  Feb  16  lor  an  i.ssue  of  $100,000  6% 
coujion  sewerage  system  bonds  Denoms  $1 ,000  aiid  $500  Date  Feb.  1 
1921.  Prin.  and  semi-anu.  int.  (F  &  A.)  payable  in  East  San  Diego, 
Diego  Duo  $2,500  yearly  on  F'eb.  1  from  1922  to  1961 ,  incl.  Cert,  check 
for  1 ';;  ,  required 

ELYRIA  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Elyria), 
Lorain  County,  Ohio. — BOXD  SALE — The  $10,000  «%  coupon  school- 
liiiildiiig  bonds  offi-red  on  J:in.  29  -V.  112,  p.  393 — were  awarded  to  the 
State  Industrial  Commission  of  Ohio.  Date  Jan.  1  1921.  Due  $500 
yearly  on  March  1  from  1922  to  1941.  incl. 

ESSEX  COUNTY  (P.  O.  Salem),  Mass.— B/DS— At  the  offering  on 
Jan.  10  of  the  $200,000  9-moiUlis'  tuberculosis  hospital  notes,  dated 
Jan.  15  1921.  and  $200,000  lO-moiiths  tax-anticipation  notes  dated  Jan.  10 
1921,  the  following  bids  were  received: 

Xamc  of  Bidder —  \i-Monlhs  Loan.  lO-Months  Loan. 

Warren  Nat.  Bank.  Peabody..6-25%  disc.  6.25%  disc. 

('ommonwealth  Tr.  t^o..  Bost.  .6.25';;i  disc.  

Haverhill  Nat.  Bk...f. $50, 000  6.00%  disc.  

1150,000  6.19%  disc.  

Estabrook&Co.,  Bo.ston 6.18%,  disc.  6.18%  disc. 

National  City  Bank,  Lynn 6.12%,  disc.  

(;loucestor  Safe  Dep.  &  Tr.  Co. 6. 00%,  disc,  plus  $5       6.00%  disc,  plus  $5 

Manufacturers'  Nat.  Bk..  Lynn  5.85%  disc.  

Naumkeag  Trust  C-o..  Salem 5.84%  disc.  5.97%  disc. 

(iraflon  &.  Co.,  Boston 5.74%<,  disc,  plus  $10     

Tremont  Trust  Co.,  Boston. ..5.69%  disc,  plus  $10     5.69%  di.sc.  plus  $10 

C'ape  Ann  Nat.  Bk.,  CJloucester.     6.24%  disc. 

(iloucester  National  Bank 5.87  disc. 

Action  was  delayed  by  the  Board  of  County  Commissioners  untilJan.  11. 
No  report  as  to  the  award  has  yet  been  received. 

TEMPORARY  LOAN. — The  Essex  Trast  Co.  of  Lynn  was  awarded  at 
5.69%  discount  a  temporary  loan  of  SIO.OOO  offered  on  Jan.  28.  Date 
Jan.  20  1921.     Due  July  20  1921. 

NOTE  SALE. — On  Feb.  1  the  Gloucester  Safe  Deposit  &  Trust  Co., 
offering  100  30,  a  basis  of  about  5  44%,  was  awarded  $20,000  5H%  in- 
daslrial  farm  loan  notes,  date  Jan.    2(5  1921  and  maturing  Jan.  20  1922. 

EUGENE,  Lane  County,  Ore.- BOA^D  .SALE  — Carstens  &  Earles, 
Inc  ,  recently  acquired  $12,500  impt.  bonds  from  this  city. 

EVERGLADES  DRAINAGE  DISTRICT  (P.  O.  Tallahassee),  Leon 
County,  FX&.—BOND  SALE —During  the  year  ending  Dec.  31  1920 
$1,500,000  6%  tax-free  bonds  were  sold  to  Spitzer,  Korick  &  Co.,  of  New 
York,  Chicago,  Topeka  and  Toledo.  Denom.  $1,000.  Date  July  1  1920. 
Principal  and  semi-annual  interest  (J.  &  J.)  payable  in  gold  at  the  office 
of  the  State  Treasiu-er  or  at  the  office  of  the  State  fiscal  agency  in  New  York 
City,  N.  Y.,  at  option  of  holder.  Due  yearly  on  July  1  from  1926  to  1940. 
inclusive;  callable  at  any  interest-paying  period  on  sixty  days'  notice  at 
102  and  interest.  Bonds  can  be  registered  with  the  State  Treasurer  both 
as  to  principal  and  interest  The  said  purchasers  are  now  offering  these 
bonds  to  investors  at  par  and  accrued  interest.  Bonded  debt  (includiag 
this  issue),  $4,500,000. 

FAIRMONT  GRADED  SCHOOL  DISTRICT  (P.  O.  Fairmont), 
Robeson  County,  No.  Caro. — BOA^D  OFFERING. — Sealed  bids  will  be 
received  until  12  m.  Feb.  22  for  the  purchase  of  not  less  than  $60,000  nor 
more  than  SI 00. 000  30-year  6%,  bonds  Certified  check  for  $500  required. 
Address  all  bids  to  F.  L.  Blue,  Chairman,  Fairmont,  Robeson  County, 
No    Caro. 

Bonded  debt,  excluding  this  issue,  Jan.  27  1921,  $30,000.  Asses-sed  value 
1920.  $2,818,001. 

FAIRVIEW,  Major  County,  Okla.— BOA^D  S.4LE.— Geo.  W.  &  J.  E. 
Piorsol.  of  Oklahoma  City,  have  pm-chased  the  following  6%    bonds: 
S50.000  v\'ater  bonds.      Due  on  Jan.  1  as  follows:  $5,000  1925.  $7,000  1930. 
$10,000  1935.  $13,000  1940.  and  .S15,000  1945. 
40,000  sewer  bonds.     Due  on  Jan.  1  as  follows:  $4,000  1925,  $6,000  1930. 
$8,000  1935,  $10,000  1940,  and  .S12,000  1945. 
Denom.  $1 ,000.     Date  Jan.  1  1920.     Principal  aod  semi-annual  interest 
payable  at  the  Oklahoma  fiscal  agency  in  New  York  City,  N.  Y. 

FALLON  CONSOLIDATED  SCHOOL  DISTRICT  "B"  (P.  O.  Fallon), 
Churchill  County,  Nev. — BOND  SALE  —An  issue  of  $418,000  6%  bonds, 
maturing  from  1921  to  1940,  incl.,  has  been  sold  to  the  Wm.  K.  Staats  Oo. 
and  Leroy  T.  Koyne  &  Co.,  both  of  Los  Angeles,  jointly. 

GALLIPOLIS,  Gallia  County,  Ohio.— BOA'D  OEFER/AG.— Proposals 
will  be  received  until  12  m.  Feb.  12  bv  W  P.  Kliiig,  City  Auditor,  for  $5,000 
6%  fire  dept.  apparatus  bonds.  Denom.  $500.  Date  Jan.  1  1921.  Int. 
serai-ann.  Due  yearly  on  Jan.  1  as  follows:  $500.  1922  to  1927.  incl.: 
and  $1,000  1928  and  1929.  Cert,  check  for  10%,  of  amount  of  bonds  bid 
for.  payable  to  the  City  Auditor,  required.  Bonds  to  be  delivered  and 
paid  fora^within  20  days  from  date  of  award.  Purchaser  to  pay  accrued 
interest. 

GENEVA,  Ashtabula  County,  Ohio.— BOATD  OFFEK/A^G— Proposals 
will  be  received  until  12  m  Feb.  15  by  W.  E  Morgan,  Village  Clerk,  for 
$30,000  6%  gas-plant  purchase  bonds  Denom  $2,000.  Date  Dec.  1 
1920  Principal  and  semi-annual  interest  (J.  &  D  )  payable  at  the  First 
National  Bank  of  Geneva  Due  $2,000  yearly  on  Dec  I  from  1921  to  1935. 
inclusive.  Certified  check  for  1  'c  of  amount  of  bonds  bid  for, payable  to 
the  Village  Treasurer,  required.  Bonds  to  be  delivered  and  paid  for 
within  ten  days  from  date  of  award.     Piu-chaser  to  pay  accrued  interest. 

GIBBON,  Buffalo  County,  Nebr. — BOAZ>  SALE. — The  Bankers 
Trust  Co.  of  Denver  has  xiurchased  S.'io.OOO  7%.  paving  district  and  $36,000 
6'';  inter-section  bonds.  Bonded  Debt  these  two  issues  and  $21,500 
water  bonds.     Poiiulation  883. 

GIBSON    COUNTY    (P.    O.    Trenton),    Tenn.— BOA'D   SALE.— The 

Wm.  R.  Compton  Co..  of  St.  Lotus  was  awarde<l  the  $150,000  6%  SVj 
year  (aver.)  funding  bonds — V.  112,  p.  489 — on  Ja;i.  31  at  99. 00,  a  basis 
of  about  6.16%  .  Date  Jan.  1  1921.  Due  $10,000  yearly  on  July  1  from 
1922  to  1936.  incl. 

GLACIER  COUNTY  (P.  O.  Cut  Bank),  Mont.— BO.VD  OFFERING  — 

Proposals  will  be  received  imlil  2  p  m  Feb  21  for  the  $100,000  6%  high- 
way bonds — V  111,  p  1493 — by  J  A  Heller,  County  Clerk  Denom 
$1,000  Date  July  1  1920.  Prin  and  semi-ann  int  payable  at  the  Lilierty 
National  Bank,  N  Y.  Due  $10,000  yearly  on  July  1  from  1931  to  1940. 
incl.,  said  bonds  being  redeemable  ;is  follows:  on  Jan  1  preceding  their 
respective  matiu-lty.  Cert,  check  on  some  reli.able  bank  for  $5,000  payable 
to  the  County  Treasurer,  required.  The  said  bonds  will  be  printed  by  the 
said  county  and  ready  for  delivery  at  the  time  of  sale  and  the  caid  county 
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will  deliver  to  tbo  purcha«or  tho  approvinK  oplnon  of  Chapman,  Cutlor  & 
Parkor,  Chicago.  OITIclal  circular  Htatcs  Ihat  no  previous  Ikhuos  of  bondH 
have  iKMjn  cont<«t«l  and  that  the  Intorost  and  principal  of  all  bondA  pre- 
viously iH8Ucd  have  Ixion  promptly  paid  at  maturity  and  that  there  is  no 
controversy  or  litigation  iHindlnK  or  threatening,  affectnlK  the  corporate 
oxistonco  or  the  boundarioH  of  Hald  county  or  the  title  ofits  present  officials 
to  their  offices  or  tho  validity  of  tlieso  I>onds. 

Financial   SUitement 
Actual  value  of  real  estate  and  personal  property  (approx.)..$12,768,686  00 
Taxable    value    (real    estate,    perKonal    and    other    taxable 

property),  equalized   1920 4,268,101  00 

Total  bonded  debt,  IncludlnK  this  issue 30.5,000  00 

SinlcinK  funds  reserved  for  payment  of  alM»ve  bonds 2„'161  '.id 

KloatinK  debt  (warrants)  not  hicludod  in  ;ibove 2I,4.'')2  87 

Population,  la-st  official  consas  1020.  4,200. 

GOSHEN,  Utah  County,  Utah.— ROA/>  OFFERING  —At,  2pm 
Feb  10.  S19,000  C%  water  bonds  will  be  auctioned  off  to  the  highest 
bidder.  Dated  Fob.  1  1921.  Due  $1,000  annually  from  1927  to  HW.'i, 
both  inclusive,  and  $2,000  annually  from  19.38  to  1940,  both  Inclusive. 
Interest  F.  &  A.,  with  principal  nayal)le  at  National  Bank  of  Commerce. 
New  York.  Locality  approved  by  .Shields  &  White,  attorneys,  Denver. 
Jno.  J.  Aspcr.son  is  Cleric 

GREENFIELD  SCHOOL  DISTRICT  (P.  O.  Greenfield),  Dade 
County,  Mo. — BOND  SALE — The  SIO.OOO  «%  tax-free  school  Imnds. 
voted  on  Dec  .5 — V.  Ill,  p.  2.54.'5 — have  be<'n  .sold  to  the  Wm .  R  Compton 
Co.  of  .St  Ix)uis.  Denom.  $500  Date  Feb.  I  1921 .  Prin.  and  semi-ann 
int.  (F.  &  A  )  payaiilo  at  (he  Ameri<uin  Tru.st  Co  ,  St  Louis  Due  serially 
on  Feb  I  as  follows:  $1,000  1922  to  1021  inci  .  ^i..500  1925  to  19:50  incl  , 
$2,000  19.31  to  19.34  incl  ,  $2. .WO  193.'')  to  1937  incl  ,  $3,000  1938  to  1940 
incl.,  and  .$,3,500  1941 

Financial  Statement. 

Estimated  actual  value  taxiible  property.. $2,500,000 

As.sessed  value  taxable  property.  1919 1.048.911 

Bonded  debt,  includlnB  this  issue 40,000 

Population,  estimated,  2,5(X). 

GREENFIELD  TOWNSHIP  (P.  O.  Brighton),  La  Grange  County, 
Ind. — BOND  OFFERING  —na,rvoy  C.  Plank.  Township  Trustee,  will  re- 
ceive bids  until  10  a.  m.  Feb.  15  for  the  followint;  5%  bonds: 
$42,000  Civil  Twp.    bonds.     Denoms.    30   for   $1,000   and   60   for   $200. 
Duo  $1,400  each  six  months  from  May  15  1922  to  Nov.  15  1936  incl. 
38,000  School  Twp.  bonds      Denoms.   1  for  $.500.  30  for  $1,000  and  30 
for  $250.     Due  $1,750  May  15  1922  and  $1,250  each  six  months 
from  Nov.  15  1922  to  Nov.  15  1936  incl. 
Date  Feb.  15  1921.     Int.  M.  &  N. 

GREENVILLE  SCHOOL  DISTRICT  (P.  O.  Greenville),  Greenville 
County,  So.  Caro.— PRICE  PAID — R  M.  Grant  &  Co.,  of  New  York, 
paid  88  66  and  interest,  a  basis  of  about  5  99% ,  on  Jan.  25,  for  the  $250,000 
5%  19H-year  school  bonds,  dated  .July  1  1919.  The  notice  of  the  award 
of  tho  al3ovo  bonds  was  already  given  in  V.  112,  p.  489.     Other  bidders: 

Kauffman-Smith-Emert  &  Co $221,511 

Provident  Savings  Bank  &  Trust  Co 215.375 

Sidney  Spitzor  &  Co.  and  Scasongood  &  Mayer 218.000 

GUYMON,  Texas  County,  Okla. — BOND  SALE. — Reports  say  that  a 
$128,000  6%  light  and  power  bond  i.ssue  has  been  disposed  of. 

HAWTHORNE  SCHOOL  DISTRICT  (P.  O.  Hawthorne),  Passaic 
County,  N.  J. — BOND  OFFERING.^K.  C.  Latta.  District  Clerk,  will 
receive  bids  until  S  p.  m.  Feb.  15  for  an  issue  of  6%  coupon  (with  privilege 
of  registration)  school  bonds  not  to  exceed  $30,000.  Denom.  $1,000.  Date 
Jan.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Citizens 
Trust  Co.  of  Paterson.  Due  $2,000  yearly  on  Jan.  1  from  1922  to  1936, 
incl.  Cert,  check  on  an  incorporated  bank  or  trust  company,  for  2%  of 
amount  of  bonds  bid  for,  payable  to  the  Custodian  of  School  Moneys,  re- 
quired. Legality  approved  by  Hawkins,  Delafiekl  &  Longfellow,  of  Now 
York. 

HEBER,  Wasatch  County,  Utah.— BOTV^D  ELECTION.— On  Feb. 
19the$15,O00  6%  water  extension  bonds^V.  112,  p.  489— will  be  voted 
upon.     J.  M.  McMullin,  City  Recorder. 

HENDERSON  COUNTY  (P.  O.  Hendersonville),  No.  Care— BOA'D 

OFFERING. — Until  12  m.  Feb.  7  II.  G.  Edney.  Register  of  Deeds,  will 
receive  proposals  for  $75,000  6%  road  and  bridge  bonds.  Denom.  .$500. 
Date  Jan.  1  1921.  Prin.  and  semi-ann.  int.  payal^le  at  the  Hanover 
National  Bajik,  N.  Y.  Due  $2.. 500  yearly  on  Jan.  1  from  1923  to  1952 
incl.  Cert,  check  on  an  incorporated  baiik  or  trust  company  for  $1,500 
payable  to  the  County  Treasurer,  required. 

HENDERSON  COUNTY   ROAD  DISTRICT  NO.   8,   Tex.— BONDS 

REGISTERED. — An  issue  of  $39,000  5^%  30-ycar  bonds  was  registered 
on  Jan.  26  with  the  State  Comptroller. 

HENDRICKS  SCHOOL  DISTRICT  (P.  O.  Hendricks),  Lincoln 
County,  Minn. — BONDS  VOTED. — The  voters  at  a  special  election  held 
in  this  district  Indorsed  a  bond  issue  of  $60,000,  for  a  new  school  building. 

HENRIETTA,  Clay  County,  Tex.— BONDS  REGISTERED —The 
State  Comptroller  on  Jan.  27  registered  $35,000  6%  lO-40-year  bonds. 

HUBBARD  SCHOOL  DISTRICT  (P.  O.  Hubbard),  Trumbull 
County,  Ohio. — BOND  OFFERING. — I'roposais  for  the  purchase  of 
$25,000  6%  liigh  school  equipment  bonds  will  be  received  until  12  m. 
Feb.  12  by  li.  M.  Stewart.  Clerk  of  Board  of  Education.  Denom.  $1,000. 
Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
Hubbard  Banking  Co.  of  Hubbard.  Duo  $1,000  yearly  on  Oct.  1  from 
1925  to  1949,  incl.  Cert,  check  for  $200,  payable  to  the  Treasurer  of  the 
Board  of  Education,  required. 

HUNTSVILLE,  Walker  County,  Tex.— BONDS  REGISTERED —On 
Jan.  24  $5,000  sewer  and  $7,500  street-paving  5%  10-40-year  bonds  were 
registered  with  the  State  Comptroller. 

HURON  COUNTY  (P.  O.  Norwalk),  Ohio.— BOA'D  SALE.— The 
.$36,000  6%  road  bonds  offered  on  Jan.  31— V.  112,  p.  393 — were  awarded 
to  the  Detroit  Trust  Co.  of  Detroit  at  par  and  accrued  interest.  Date 
Jan.  10  1921.  Dueyearly  on  Jan.  10  as  follows:  $5,000  1928.  1929  and  1930 
and  $4,000  1931. 

IDAHO  (State  of) — BOND  S.ALE.— The  National  City  Co..  E.  H. 
Rollins  &  Sons  and  Hannahs,  Ballin  and  Lee,  all  of  New  York,  purchased 
the  $2,000,000  5%  tax-free  coupon  (with  privilege  of  registration)  State 
highway  bonds  on  Jan.  31 — V.  112,  p.  39.3 — at  95.679  and  interest.  Date 
Jan.  1  1921.  Due  Jan.  1  1941.  callable  at  par  and  accrued  interest  on  and 
after  Jan.  I  1931 .  The  said  bonds,  which  are  a  legal  invastment  for  savings 
banks  in  New  York,  New  Jersey,  Connecticut,  Pennsylvania,  New  Hamp- 
shire, Vermont,  Rhode  Island  and  other  States,  are  now  being  offered  by  the 
purchasers  to  investors  at  97.50  and  accrued  interest,  yielding  over  5.20%. 

INDEPENDENCE^  Cuyahoga  County,  Ohio. — BOA^D  OFFERING. — 
Proposals  will  be  received  until  12  m.  Feb.  15  by  E.  F.  Keller,  Village  Clerk, 
at  his  office,  900  Marshall  Building.  Cleveland,  for  the  purchase  of  $35,000 
6%  coupon  electric-transmission  bonds.  Denom.  20  for  $500  and  25  for 
$1,000.  Date,  day  of  sale.  Principal  and  semi-annual  interast  (A.  &  O.) 
payable  at  the  Village  Treasurer's  office.  Due  yearly  on  Oct.  1  as  follows: 
$2,000  1925:  $3,000  1926  to  1928.  inclusive,  and  $4,000  1929  to  1934,  incl. 
Certified  check  on  some  bank  other  than  the  one  making  the  bid,  for  10% 
of  amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  at  the  Clark's  office  within  ten  days  from 
date  of  award.     I'urchaser  to  pay  accrued  interest 

IRVINGTON,  Essex  County,  N.  J.— BOND  OFFERING— Ptopotia.}!i 
will  be  received  nntil  8  p  m  Feb.  16  by  W.  H.  Jamauneau,  Town  Clerk, 
for  an  issue  of  5H%  coupon  (with  privilege  of  registration)  school  bonds, 
not  to  exceed  $285,000.  Denom.  $1,000.  Date  Feb  1  1921.  Int.P  &A. 
Due  yearly  on  Feb.  1  as  follows:  $10,000  1922  to  1944,  incl  ,  and  $11,000 
1945  to  1949,  incl.  Cert,  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  amount  of  bonds  bid  for,  payable  to  the  "Town  of  Irvington," 
required.  Legality  approved  by  Hawkins,  Delafield  &  Longfellow  of 
New  York. 

JACINTO  IRRIGATION  DISTRICT,  Calif  .—DESCRIPTION  OF 
BONDS. — Additional  data  is  at  hand  relative  to  the  sale  of  the  $238,000 
6%  tax-free  gold  couixjn  l>onds,  awarded  to  a  syndicate  consisting  of  the 
Anglo  and  London  Paris  National  Bank,  Blankenhorn-Hunter-Dulin  Co., 
Bradford,  Weeden  &  Co..  and  Carstens  &  Earles,  Inc. — V.  112,  p.  394. 
Denom.  $1,000.  Date  Dec.  1  1920.  Int.  semi-ann.  (J.  &  J.)  payable  at 
the  office  of  the  Treasurer  of  the  District.  Bayliss,  Glenn  County.  Calif. 
Due  yearly  on  Jan.  1  as  follows:  $5,000,  1923;  $6,000.  1924:  $7,000,  1925 
and  1926:    $8,000,  1927  and  1928;   .$9,000,  1929;    $10,000.  1930  and  1931; 


$11,000.  1932;  $12,000,  19,33;  $13,000.  19.34:  $14,000.  193.^>  and  19.36: 
$15,000.  19,37:  $16,000,  1938;  $17,000,  1939;  $lK.f)W.  19J0  and  $19,000. 
1941  and   1942. 

JAMESTOWN,    Chautauqua    County,    N.    Y.— BOA'D    SALE. — On 

Jan  27  the  $69,894  ,54  coupon  or  reRistorpd  refundlnK  ffrade-croBsliig 
elimination  bond.s  offered  on  lhat  date  (V  112.  p  394)  were  awarded  to 
.Schoellkopf.  Mutton  i  Co  ,  of  Buffalo,  at  100  2.57  for  5 '-is,  a  basis  of  about 
5  21%.  Date  Fel)  11921  Due  $4,894  56  Feb  I  1922  and  85.000  yearly 
on  Feb  1  from  1923  to  1935.  lnclusl\e  (;oo  B  (Jibbon'-  &  Co  offered 
100  07  for  5Kk. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.   1   fP.  O.   Loui»- 

ville).  Ca.-  BOND  OFf/vft/.Vr;.-  Sealed  Ijids  will  be  re<uiv<-d  until  12  m. 
Feb.  21  by  J.  W.  CUirk.  Treasurer  of  the  Board  of  Scbrxil  Trustees,  for 
$74.500  6';;  school  bonils.  Denom.  $500.  Dale  Jan.  I  1921.  Prin.  and 
ann.  Int.  (Jan.  1)  pay.-ible  In  gold  or  lawful  currencv  of  the  Unit(!<l  States, 
at  the  National  CItv  Bank.  N.  Y.  Due  yearly  as  follows:  S3. 000  1935  to 
1937.  Incl.,  $3. .500  1938  to  1940  Incl..  $4,000  1941.  $4. .500  1942  and  1943. 
.$5,000  1944  and  1945.  $5.."j00  1946.  $0,000  1947.  .$»,.. 500  194H  and  1949  and 
$7,500  1950.  Cert,  check  for  2';;  payable  to  the  above  official,  required. 
Bonds  will  be  printed  or  engraved  by  the  successful  bidder. 

JOHNSON    COUNTY    (P.    O.    Franklin),     Ind.— .VO    BIDDERS.— 

Thisre  wore  no  bidders  for  the  $4,363  4  '.-i  %  Asa  W.  Hawen  et  al.  Blue  River 
Twp.  road  bonds  offere<l  on  Jan.  2() — V.  112,  p.  394. 

JOPLIN  SCHOOL  DISTRICT  (P.  O.  Joplinj.  Ja>per  County,  Mo.— 

BOND  ELECTION — At  an  election  to  Ix;  held  on  Feb  7  a  $575.(X)0  bond 
issue,  for  two  new  schools  and  improvements  to  a  third,  will  be  voted  upon, 
it  is  stated 

KALAMA,  Cowlitz  County,  Wash.— BO.VD  OFFERING.— VAfAo 
Potter.  Town  Treasurer,  will  receive  bids  at  any  time  for  the  $20,000  67, 
water  bonds.     V.  112.  I).  2249. 

KENTON  COUNTY  <P.  O.  Hardin),  Ohio.— BOA'D  OFFERING  — 
Proposals  will  be  -eceived  by  the  ('ounty  .\uditor  until  12  m.  Feb.  18  for 
SIO.OOO  6%  bridge  bonds.  Denom.  $1,000.  Date  Jan.  3  1921.  Int. 
semi-ann.  Due  $1,000  yearly  on  Jan.  3  from  1022  to  1931.  incl.  Cert. 
check  for  $.500.  payable  to  the  County  Auditor,  required. 

KERRVILLE,      Kerr     County,      Tex.— BO.VDS     REGISTERED  —A 

$20,000  5%  5-40-year  water-works  bond  i,s.sue  was  registered  with  the  State 
Comptroller  on  Jan.  28. 

KINGMAN  COLONY  DRAINAGE  DISTRICT  (P.  O.  Vale,,  Malheur 
County,  Ore.— BOAD  OFFER/AO.-  Sealed  bl<Is  will  be  receivKl  until  2 
p.  m.  Feb.  23  by  Frank  I).  Hall.  Secretary  Board  of  Directors,  for  $7,000  6% 
drainage  bonds.  Denom.  .$,500.  Date  March  1  1921.  Int.  M.  &  S. 
Due  $500  in  1926  to  1939j  Incl.     Cert,  check  for  10%,  required. 

KIOWA  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Sheridan 
Lake^,  Colo.— BOA'D  ELECTION  .—  SALE. — Subject  to  an  election  to  be 
called  ab(jut  March  5.  Henville.  Phillips.  Este  &  Co.  of  Denver. have 
purchased  $30,000  6%  1,5-30  year  (opt.)  .school  bonds. 

KIRKWOOD  SCHOOL  DISTRICT  (P.  O.  Kirkwood),  St.  Louis 
County,  Mo. — BONDS  VOTED. — By  a  vote  of  I. .334  to  176  the  question  of 
issuing  S225.000  school  bldg.  bonds,  carried  at  a  recent  election. 

LEAVENWORTH,  Leavenworth  County,  Kans.— BOA'D  SALE.— 
Vernon  11.  Branch  of  "Wichita,  has  purchased  8100.0()0  6%  water  works 
bonds,  it  is  reported. 

LEESBURG  SCHOOL  DISTRICT,  Lee  County.  Ga.— BOA'D  OFFER- 
ING.— S.  J.  Powell,  ('ounty  Superintendent  of  Schools  (P.  O.  Leesburg) . 
will  receive  bids  for  $65.O0O  5%  school  bonds  until  Feb.  25.  Denom. 
$1 ,000.     Int.  J.  &  J.     Due  yearly  on  Jan.  1  from  1926  to  1950.  inclusive. 

LEVAN,  Juab  County,  Utah.— BOA'D  ELECTION.— On  Feb.  15 
$16,000  6'v  20-year  municipal  light  plant  bonds  are  to  be  voted  upon. 
J.  E.  Hansin,  Town  Clerk. 

LINCOLN,  Lancaster  County,  Nebr. — BOA'^D  ELBCTJOA'  — At  the 
April  election  $.500,000  bonds,  to  construct  municipal  gas  plant,  will  be 
voted  upon. 

LITTLE  ROCK,  Ark.— H'/IRRAA'T  OFFERING— Bids  will  be  received 
by  Ben  D.  Brickhouse,  Mayor,  for  .$325,000  funding  ivarrants  until  II  a.  m. 
March  4.  Date  March  25  1921 .  Due  March  25  1922.  The  bonds  will  not 
bear  interest,  but  carrying  charges  will  be  taken  care  of  bj'  prepaj-ment. 

MADISON  COUNTY  (P,  O.  Jackson),  Tenn.— BOA'D  ELECTION  — 
An  issue  of  .$3()0,000  road  bonds  is  to  be  voted  upon  in  the  near  future. 

MANILA  (City  of),  Philippine  Islands. —  WILL  PROBABLY  SEEK 
BIDS  AG.A.IN  FOR  M,\NILA  BOA'DS.— "Financial  America  "  ha.s  the  fol- 
lowing to  say  with  reference  to  further  efforts  to  be  made  to  place  the  loan 
recently  offered  on  behalf  of  this  City: 

"In  an  effort  to  float  the  $2.7,50.000  10-.30  year  (opt.)  5^2%  tax-free 
registered  gold  bond  issue,  for  the  City  of  Manila.  Major-General  Frank 
Mclntyre.  Chief  of  the  Bureau  of  Insular  Affairs,  on  Jan.  31  si'.id  he  had 
written  a  number  of  influential  bankers  looking  to  a  recon.sideration  of  the 
matter.  An  advertisement  for  bids  opened  Jan.  25  resulted  in  no  proposals 
being  made. 

A  misunderstanding  of  the  law,  which  fixed  at  $15,000,000  the  amount 
of  bonds  the  Government  of  the  Philippines  could  issue  is  said  to  have  re- 
sulted in  the  failure  of  the  issue.  An  opinion  by  the  Attorney-General  that 
the  inhibition  did  not  extend  to  the  municipalities  in  the  islands  has  put  the 
situation  in  a  different  light  and  offers  now  are  expected. 

General  Mclntyre  will  not  take  any  action,  however,  until  he  has  had 
replies  from  all  the  banks  interrogated." 

MAPLEWOOD,  St.  Louis  County,  Mo— BOATD  ELECTION.— An 
election  has  been  called  to  vote  $40,000  sewer:  $35,0(X)  fire  department  and 
$12,000  street  lamp  bonds      This  is  a  environ  of  St.  Louis. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOA'D  OFFERING.— 
Harley  E  Koons,  Clerk  of  Board  of  Education,  will  receive  bids  until  12  m. 
Feb  12  for  $16,100  6^  coupon  HaLsev  &  Shoots  road  impt.  bonds.  Denom. 
1  for  $100.  2  for  $.500  &  15  for  $1,000  Date  Feb.  1  1921.  Prtn .  and  semi- 
ann.  int  (M.  &  S  )  payable  at  the  Countv  Treasurer's  office.  Due  each 
six  months  as  follows:  $100.  Mar  1  1922:  .^500  Sept.  1  1922  &  Mar.  1  1923; 
and  $1,000  Sept  1  1924  to  Sept  1  1930  Cert  check  for  $200.  payable  to 
the  Board  of  County  Comm'rs  .  required.  Bonds  to  be  delivered  and 
paid  for  at  the  office  of  the  Board  of  Comm'rs.,  on  Feb.  12.  or  as  soon  there- 
after as  they  can  be  prepared.     Purchaser  to  pay  accrued  interest. 

MARYLAND    (State   of). — BOA'D   SALE.— On   Feb.    3   the   following 

three  issues  of  4  !^  %  tax-free  coupon  bonds  were  awarded  to  a  syndicate 
composed  of  the  Mercantile  Trust  Co..  the  Union  Trust  Co.,  Frank  Rosen- 
berg &  Co.,  Nelson,  Cook  &  Co..  Westheimer  &  Co.,  Townsend,  Scott  & 
Son,  Colston  &  Co.,  Hambleton  &  Co.,  and  Baker,  Watts  &  Co.  of  Balti- 
more, and  the  Wm.  R.  Compton  Co..  the  Guaranty  Co.,  and  Graham. 
Parsons  &  Co.  of  New  York,  and  Field,  Richards  &  Co.  of  Cincinnati, 
at  95.0869.  a  basis  of  about  5.13%: 
$1,500,000  Lateral  and  Post  Road  bonds.     Date  Feb.  15  1921.     Dueyearly 

on  Feb.  15  as  follows:    .?87,000,  1924:    $91,000,  1925:    S96.000 

1926;  $99,000,1927;  $104,000.1928:  $109,000.1929:  $114,000. 

1930;  $119,000.1931;  $125,000.19.32:  $130,000,1933;  $137,000 

1934;    $142,000.   1935.  and  S147.000.   1936. 
500.000  Construction  bonds.     Date  Feb.  15  1921.     Due  yearly  on  Feb. 

15  as  follows:    S'29.000.   1924:    830,000,   1925;    .$32,000,   1926: 

.$33,000.  1927;    $35,000.   1928:    $36,000, 

$40,000,  1931:    $42,000.  1932:    .$44,000, 

$47,000,   1935:    and  $49,000,   1936. 
500,000  Lateral   and    Post    Road    bonds.     Date 

yearly  on  Feb.  15  as  follows:    $74,000. 
$142,000.  1934;   and  $147,000.  1935. 
The  bonds  are  now  being  retailed  to  investors  at  prices  yielding  from 
4.90%   to  5.30%,  according  to  reports. 

MASON  CITY,  Cerro  Gardo  County,  Iowa.— BOA'D  DESCRIPTION 

— Further  details  are  at  hand  relative  to  the  sale  of  S175.0O0  514%  water 
impt.  bonds,  awarded  on  Dec.  29  to  the  Fii-st  National  Company  of  Mason 
Citv  at  96.05  and  interest,  a  basis  of  about  6.03% — V.  112.  p.  490.  Denom. 
$1,000.     Date  Dec.  1  1920.     Int.  J.  &  D.     Due  Dec.  1  1930. 

MASSACHUSETTS  (State  of).— A'OTE  S.\LE.— On  Feb.  2  the 
$7,000,000  tax-free  military  scr^-ice  loan  notes  (V.  112.  p.  490)  were  awarded 
to  Salomon  Bros.  &  Hutzler,  of  Boston,  who  offered  to  pay  100.03  for 
5^^%  notes,  maturing  as  scheduled  in  Plan  I,  i.  e.,  83.000,000  Nov.  15 
1921  and  $4,000,000  Feb.  15  1922.  At  this  price  the  basis  is  about  5.47%  - 
Date   Feb.    15    1921.     The   bids,   including   those   received   for   maturity 


1929; 
1933; 

Aug. 
1932; 


$38,000, 
$45,000. 

15    1920. 
$137,000, 


1930: 
1934, 

Due 
1933; 


Feb.  5  1921.] 
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Plttii  II..  which  was  that  the  notes  mature  Sa.OOO.OOO  Nov.  I ."i  19:^1 .  $.3,000, 
000  Nov.  15  1922,  and  $1,000,000  No\  .  15  I92,i.  were  its  follows 


Name. 
Salomon  lli-os.  &  Hutzler.. 


Old  Colony  Trust  Co .  . 
Beiuliard  SchoUe  &  Co, 

S.  N.  Bond  &Co 

Curtis  &  Sanger 

Edmunds  Bi-others 


I'lan  and  Int.  lUHc.  Rulf  Bid. 

Plan  No.  1— liitorest  5'a<;  -.    -.100.03% 

Plan  No.  2-   Interest  5  '{.  '1 100  V»  ',"c 

Plan    No.    1 — Interest   (j^"^:    par 

and  interest  plus  a  premium  of  $029 
Plan  No.  2— 

Int.  ->\  T.  on  $3,000,000 due  Nov.  15  1921 
Int.  5 '^i  ^c  on  $3,000,000  due  Nov.  15  1922 
Im  .  5'a  %  on  $1 ,000.000  due  Nov.  15  1923 
Par  anci  int    plus  a  i)ri)niiuni  of  $r.'9 
Plan  No.  1— $3,000,000;  interest 

5!hj  ''<> ;  par  and  premium  of $432 

54,000,000;  InteroBl  5J»  %;  par 

and  premium  of $5Tti 

Plan  Ni>.  2— 

$3,000,000;  interest  5,4  %;  par 

and  premium  of $432 

$3,000,01H).  interest  5^  %:  par 

and  premium  of $432 

$1,000,000;  interest  bH%:  par 

{     and  premium  of $141 

MejTill.  Oldham  &  Co [Plan  No.  1  — 


National  City  Co.  of  Boston. . 
The  First  National  Bank .  N  .  V 
Bankers  Trust  Co.  of  N.  Y... 


Estabrook  &  Co. 

K.  I..  Da.v&t^o 

Harris.  Korbcs  &  Co. 


Interest  5.75%;  par  &  accr.  int..  if  ;iu.v 
Plan  No.  2  - 

Inc $3,000,000,  int.  5.70%;  $3,000, - 

000.  Int,  S.^^c;*]. 000.000,  int. 

bVi% Par  and   accrud  int..   if  an.\ 

MEDFORD   IRRIGATION    DISTRICT   (P.   O.   Medford),   Jefferson 
County,  Ore. — DE.SCHll'TlOS  OF  liOXDS — Further  details  :iro  at  h:ind 
relative  to  the  sale  of  the  $1 .2.50,000  O'/c  ti-40  year  irrigation  bonds,  awarded 
on  Jan    18  to  P    Welch  at  99 — V    112.  p.  490      Denoms.  $1,000  and  $,500 
Date  Jan    1  1921.      Int    J    &  J. 

MERIDIAN,  Lauderdale  County,  Miss. — BONDS  NOT  .SOLO —No 
sale  was  made  on  Jan  17  of  the  $150,000  ice  plant  and  $20,000  hospital 
bonds,  at  not  e.\ceedlng  6%  intcre-sl  — V    112.  p   284. 

The  city  will  try  to  sell  those  bonds  at  a  private  sale. 

MICHIGAN  (State  of).— Din.s  RKJECTICD—TO  TRY  PRIVATE 
S^LK. —  .\11  bids  submitted  for  the  SI. 000,000  5%  30-year  coupon  road 
bonds  offered  on  Feb.  1 — V.  U2,  p.  490— >scre  rejected.  The  State  Treas- 
urer has  been  authorized  to  sell  the  issue  privately. 

MILTON  SCHOOL  DISTRICT  (P.  O.  Milton),  Northumberland 
County,  Pa. — BOND  SA/vB.— Unofficial  reports  state  that  $100,000  C)V< 
1-25  vear  serial  school  bonds  have  been  sold  to  Newburger,  llendonson  & 
Loeb"of  Philadelphia.     Date  Fob.  1  1921 

MINEOLA,  Nassau  County,  N.  Y. — BOND  SALE. — Geo.  B.  Gibbous 
&  Co.  of  New  York,  were  awarded  at  102,  a  basis  of  about  5.73%,  the 
following  two  issues  of  6%  bonds,  which  were  offered  on  Feb.  2 — V^  112, 
p.  490. 
.$4,500  fire   truck   bonds.     Denom     $900.     Duo   $900   yearly  on   Feb.    1 

from  1922  to  1926.  incl. 
16,500  drainage  bonds.     Denom.  $1,100.     Due  $1,100  yearly  on  Feb.   1 

from  1926  to  1940.  incl. 
Dat<?  Feb.  1  1921.     Int.  F.  &  A. 

MINNESOTA  (State  oO.-UlaHESr  PROI'OS.\L  HELD  FOR  CON- 
.•^IDEKATION. — A  syndicate  headed  by  the  National  City  Co.  submitted 
the  highest  bid  on  Feb.  3  for  the  $4..''i38.000  5V;  tax-free  coupon  soldiers' 
bonus  certificates  of  indebtedness.  The  proposal,  which  was  equal  to 
95.4119.  is  being  hold  for  consideration. 

MISSOULA  COUNTY  SCHOOL  DISTRICT  NO.  40  (P.  O.  French- 
town),  Mont. — BOND  SALE — The  $15,000  6%  school  bonds,  which  were 
offered  on  Oct.  9 — V.  Ill,  p.  1299 — have  been  sold  to  Ferris  &  Hardgroveof 
Spokane,  it  is  reported. 

MITCHELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mitchell) 
Davison  County,  So.  Dak. — .V6>  BIDS  — There  were  no  proposals  re- 
ceived on  Jan.  28  for  the  $200,000  10-20-year  (opt  )  school-building  bonds, 
at  not  exceeding  5%  interi>st  --V    112,  p    284. 

MONTGOMERY,  Montgomery  County,  Ala.—CORRECTION— 
BOX!)  SALE  — The  5%  funding  bonds  issue  which  was  sold  on  Dec.  20  to 
R.  M.  Grant  &  Oo.  of  N.  Y.,  amounted  to  $250,000  (not  .$200,000  as  stated 
in  V.  112.  p.  182). 

The  $150,000  water-works  and  $50,000  sanitary  and  storm-sewer  5% 
bonds,  which  were  offered  together  with  the  said  funding  bonds  on  Dec  20 
— V  111.  p  2.310 — have  been  sold  to  Otto  Marx  &  Co  of  Birmingham. 
The  whole  three  issues  bear  dat*  of  Nov .  1  1920  and  become  due  Nov.  I  1950. 

MONTGOMERY  COUNTY  (P.  O.  Dayton^  Ohio.— BOND  SALE  — 
The  $51, (MX)  6%  coupon  Sec  "E"  Coviagioji  Pike  impt  bonds  offered  on 
Jan  31 — V.  112.  p.  490 — were  awarded  to  Elston  &  Co  of  Chicago  for 
51.005  (100  009)  and  interest,  a  basis  of  about  5  99%  .     Date  Feb.  I  1921 . 

Due  $6,000  F(^b.  1  1922  and  $5,000  yearly  on  Feb.  1  from  192,3-31 .  incl . 

The  $86,000  6%  coupon  Sec.  '  F"  bonds  offered  at  the  .same  time  were 
not  sold. 

MOUNTAIN  SHEEP  IRRIGATION  DISTRICT  (P.  O.  Joseph), 
Wallowa  County,  Ore. — BON U  OFFERING. — .\  W  Schaupp,  Secretary 
Board  of  Directors,  will  receive  bid-s  until  5  p  m  March  1  for  $125,000 
6  %  5-20  year  bonds .     Denonxs .  $500  :i  nd  S 1 ,000 .     Int   J .  &  .1 . 

MOUNTAIN  VIEW,  Kiowa  County,  0\i\a.— BOND  .S.4/.E— Reports 
say  that  the  S30,000  electric  light  bond.--,  which  were  referred  to  in  A'  111, 
p.  314 — have  been  sold  to  K.  J    Edwards  of  Oklahoma  City. 

MT.  VERNON,  Westchester  County,  N,  Y.—BOND  SALE —On 
,Tan.  31  A.  B.  l^ach  &  V-o.  of  New  York  were  awarded  the  $23,000  5'-;% 
registered  assessment  bonds  (V  112,  p  490)  for  $23,197  80  (100  86)  and 
interest,  a  basis  of  alxiut  5  .30%       Date  Feb    1  1921       Due  Feb.  1  1926. 

The  First  National  Bank  and  Sherwood  &  Merrifield  bid  $23,197  80 
and  $23,029  90  respectively. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  55,  (P.  O. 
Roundup),  Mont. — BOND  ELECTION — Today  (Feb  .5)  $70,000  6% 
15-year  high  school  bldg.  bonds  will  Ix'  .oted  upon  Kathi-vn  Haffner. 
Clerk 

NASHUA,  Hillsborough  County,  .\.  H.— TEMPORARY  LOAN — On 

Jan.  28  Arthur  Perry  &  Co  of  Boston,  were  ,i warded  on  a  .5.75',';  dis(-oiiut 
basis  a  temporary  loan  of  $60,000.  dated  Jan  31  1921  and  maturing  Dec 
2   1921. 

NEW  JERSEY  (State  of)—BONDS  NOT  TO  BE  OFFERED  NOIV  — 
It  has  been  decided  not  ot  issue  the  $12,000,000  20-year  soldier  bonas  and 
$5,000,000  30-year  bridge  and  tunnel  5'T,  t  ,ix-free  coupon  or  registered  bonds 
which  wore  to  have  lienn  offered  on  Feb  !  r, — \'  ll2.p  490.  The  bonds  will 
not  be  sold  before  June  15. 

NEWTON  FALLS  CONSOLIDATED  SCHOOL   DISTRICT   (P.   O. 
Newton   Falls),  Trumbull  County,   Ohio.— SOA'D.S  NOT  .SOLD — The 
$8,000  6%  school  lx>n<ls  which  were  offered  on  Sept    15  last — V     111.  p 
1012 — have  not  as  yet  been  sold 

NORMAL,   McLean  County,   III.— BOND  OFFERING — E     L     Buck 
City  Clerk,  will  receive  proposals  until  7  30  p    m    Feb    7  for  $30,500  5'', 
bonds.      Due  yearly  on  Mar.  1  as  follows;  $5,000  1923,  $6,000  1924,  $5. .500 
1925,  and  $7,000  1926  and  1927. 

NORTH  CAROLINA  rState  of\— NOTE  SALE.— Thvi  Guaranty 
Company  of  New  York,  S.  N.  Bond  &  Co..  aud  Stacy  &Braun,  all  of  New 
York,  purchased  on  Feb.  1  .S4..''>()0.000  Cm%  tax-free  notes  at  100.06  a 
basis  of  about  6.19%.  Denoiib..  $25,000,  $10,000.  $5,000  and  $1,000. 
Date  Feb.  15  1921.  Prin.  and  semi-ann  int.  (F.  «:  \.)  pavable  al  the 
Guaranty  Trust  Co..  N.  Y.  Du<'  Feb.  15  1922.  Thaso  l)<)n<ls  which  are 
a  legal  invcslment  for  New  Y'ork  Saviiig.s  Banks  and  Trust  Funds  are  now 
being  offered  by  the  said  purchasers  to  in\estors,  to  yield  (}%  interest. 

NORTHAMPTON,  Hampshire  County,  Mass.— LO^A"  OFFER/A'(7  — 
George  AV.  Clark,  City  Treasurer  will  receive  bids  until  11;30  a.  m.  Feb.  9 
for  the  purchase  on  an  interest  basis  of  a  temporarv  loan  of  $200,000,  dated 
Feb.  10  and  maturing  Get.  27  1921. 

These  not,es  will  be  engraved  under  the  supervision  of  the  Old  Colon}- 
Trust  Company,  Boston.  The  Old  Colony  Trust  Company  will  guarantee 
the  signatures  and  will  certify  that  the  notes  are  issued  by  virtue  and  in 
pursuance  of  an  order  of  the  (Mty  (!ouncll.  the  validity  of  which  order  has 
been   approved  by   Hopes.  Gra>  .    fJoydei!   &   Perkins  of  Boston.     These 


notes  are  exempt  from  taxation  in  Massa<'hus<>tts.  The  legal  pai>ers  inci- 
dent to  tliLs  issue  will  be  filetl  vsith  the  Old  Colony  Trust  Company,  where 
the.\     inav    be    inspected,  ^^^^^^ 

NEW  YORK  CITY,  N.  Y.—TE.\fPORARY  LOANS. —Darliiii  January 
the  city  issued  the  following  sliort-term  S(X-iirili<«,  conHlsting  of  Revenue 
Hills  and   Bonds,   Corporate   Sto<-k    Notes,   Tax   Notes  aud   Gold   Kxempt 
Corporate    Slock,    aggregating    $.5-1.466.059  35: 
Revenue    llillii    of    IVil,    aiigregatlagi  Corporate   Stock    Note*,    aftgreeatlog 


».M.440.I>UU. 

.Vmoum  tilt. Hale.    .\laturUy       UiUtSuld. 


Orl. 
July 
Sc|)t 
July 


May 
Dec 
Ool. 
Mar 


sa.'io.ooo  5.99"; 

100,000  .■)  99''; 

i.W.OOO  5,99' I 

:M.W)0  5.99''; 

,'..">  ,000  ,'i'.t9'', 

•jr.o.ooo  .'•j9(»'; 

1.000.000   ,'i99"; 
5f),00U  5.99';;, 
175,000   5.99";, 
70,000   5.99'^;, 
S.-iO.OOO   .''<.99'; 
(i.l.OOO   5.99'; 
20,000   5,99% 
2.';0,000  5.99% 
.'.000,000   .■>,99'" 
,"■.(1(1,000   5,99', 
1,500,000   5.99'; 
l,.M)0.000   5.99', 
:«)0.000   5.99^, 
700.000   5.99"; 
I.'iO.OOO   5.99'', 
,50.000 
1,7,50.000 
225.000 
75.000 
5,000.000 
5,000,000 
.500,000 
5.000.000 
1.230.000 
f.5,000 

r.0.000 

1.50.000 
25,000 
40.000 
100.000   5.99% 
75.000   5.99 
10,000 
1  to  .000 
15.000 
5.000.000 
Special      Revenue     Bonds     of      1^21, 

amounting  to  $110,000. 
SllO.OOO  5.99';t    Jan,    10  1922   Jan.    17 


5.99<;; 
5.99',, 
5.99'; 
5.99', 
5,99',,, 
5.99'';, 
5,99'-;, 
5,99''i 
5,99';, 
5.99', 
5  99';;, 
5,99', 
5.99", 
5.99% 


5.99" 
5,99' 
5,90' 
5,99" 


Sept.  15  1921 
.\UK.  10  1921 

14  1921 
22  1921 
10  1921 

15  1921 
Sept.  14  1921 
June  10  1921 
June  14  1921 

16  1921 
14  1921 

17  1921 
10  1921 

June  14  1921 
June  20  1921 
Dec  11  1921 
April  21  1921 
May  20  1921 
July  15  1921 
Oct.  14  1921 
Dec.  14  1921 
June  14  1921 
Mar.  18  1921 
Sept.  18  1921  Jan 
April  29  1921  Jan 
.June  IH  1921  Jan 
June  30  1921 
nee.  22  1  '21 
April  14  1921 
Oct.  17  1921 
.\prll  29  1921 
June  14  1921 
Sopt.  14  1921 
Nov.  21  1921 
Mar.  15  1921 
Mar.  22  1921 
Dec.  22  1921 
June  14  1921 
Nov,  22  1921 
April  29  1921 
.\prll     1  1921 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jau. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan . 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Jan, 
Jan. 
Jan . 
Jan. 
Jan. 
Jun . 
Jan . 
Jan. 
Jan. 


SI9,41S,OO0 

Rapid  Transit  ($10,100,000; 
.Aiitou'it  Itu  Kme      Maturity     Dale  Hold 

Mar      7  1921  Jon,  7 

Mar,     7  1921  Jau  7 

On  denuiud  Jan  7 

On  demand  Jan,  7 

On  denmnd  Jan,  7 

Mar.  to  1921  Jan.  lU 

Mar    10  1921  Jau  10 

Nov    21  1921  Jan.  21 

Feb.   23  1921  Jan.  21 

A|)rll  29  1921  Jan.  24 

July    27  1921  Jan.  24 

July   27  1921  Jun  24 

July   27  1921  Jan.  24 

April  29  1921  Jan.  25 

April  29  l',i2l  Jan,  25 


3,000,000 
2,000.000 

isa.ooo 

475,000 

2,4.50.000 

150.000 

:«)o,ooo 

200,000 
,500.000 

30.000 
100.000 

,50,000 
100,000 
400.000 
100.000 


5.99' 
5.99'; 

5  ^<i ' ; 


5  99'; 
5,99";, 
5,99% 
5,99",. 
5,99"; 
5.99";, 
5.99% 
5.99% 
5  99"i 
5  99' 


VariiiU3  ^runlc1pul  I-urpuses  (.•ST.l'JS.OOO) , 


SUO,000   5,99',;, 

225,000   5  99 
2,185,000 
1,115.000 
20.000 

500.000 
1,000.000 
1,000.000 

500.000 

440,000 

100,000 


5  99<;'o 
5.99% 
5H"-„ 
5.99"^ 
5.99';; 

5.99',;;, 

5.99% 

5.99"'„ 
]Valer  Supply  ($700,000). 
.'<i20.000   5.95'i    July      1  1921 
530.000   5 ^"0       On  demand 
1.50,000  5!^%      On  demand 


May     2  1921 
May     fl  1921 

Ou  dcmuud 

Mar.  10  1921 

May     6  1921 

On  demand 
Aug.  22  1921 
Sept.  22  1921 
Juno  14  1921 
Feb.  23  1921 
June  14  1921 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 


7 
10 
10 
14 
20 
20 
20 
21 
28 

3 

7 
14 


Dock  Purposes  ($1.4-20,000). 


$175,000   5i<;%       On  demand     Jan.      7 

345.000  5.99%    Mar.  10  1921   Jan.'.  10 

350.000  5H"^.      On  demand     Jan.    15 

50,000   5,99"'o    July    27  1921   Jan.   24 

,SS5.000   5.99"i    June  14  19.' I   Jan.    27 

115.000   5.99<7„    July    22  1921   Jan.    27 

Tax    Notes,    amountinC    to    5500,000. 

$500,000   5,99"t,    Jan.      6  1922   Jan.   20 

Gold    Exempt    Corporate    Stock, 

amounting  to  $I,0S9  35. 
$1,059.35  5H%     Jan.    15  1922  Jan.   26 


NUNN,  Weld  County,  Colo.— BOA'D  OFPfc'R/A'G— Sealed  bids  will  be 
received  by  W.  E  Madden,  Town  Clerk,  until  Feb  15  for  the  $30,000  6% 
water  works  bonds— V.  110,  p  2590— Denom  $500,  Date  Nov  1  1920, 
Prin  and  semi-ann  int,  payable  at  Kountze  Bros  ,  N  Y.  Due  Nov.  1 
1935      Cert,  check  for  $1,000  payable  to  the  Town  Treasurer,  required. 

OGDEN,  Weber  County,  Vtah.— BOND  ELECTION  CON.SIDERED.— 
Mayor  Frank  Francis  urgfs  an  election  to  vote  on  issuing  $225,000  street 
I)uviiig,  $325,000  -sanitary  .sewer.  $1,50,000  storm  sewer,  $70,000  bridge. 
$75,000  park,  $20,000  fire,  ?25,()(M)  curb  and  gutter,  $10,000  sidewalk  and 
.S325.000  water  extension  bonds. 

ORANGE  COUNTY  (P.  O.  Paoli),  Ind.— BOA'D  OFFERING.— 
.lohii  L.  Teaford.  County  Treasurer,  will  receive  bids  until  2  p.  ni.  Feb.  7 
for  .*8.200  Kaincy  Road.  French  Lick  Two.;  .$5,000  Johnson  &  .\ntioch 
Koads.  French  Lick  Twp.,  and  $6,000  Orleans  and  West  Baden  Road. 
Orleans  Twp.  4^j':i   bonds.      Int.  semi-ann. 

OREGON  (State  of).— BOND  ,S.4/.E.— On  Feb.  1  the  $1,000,000  4!^% 
tax-free  gold  stat«  highway  bonds — V.  112,  p.  395 — were  sold  to  the  Wm. 
R.  Complou  t^o.  of  N.  Y.  at  92.05,  a  ba.sis  of  about  5.28%  .  Date  Jan.  1 
1921 .  Due  $25,000  on  April  1  and  Oct.  1  each  year  from  1926  to  1945,  incl. 
These  bonds  are  a  legal  investment  for  Savings  Banks  and  Trust  Funds  in 
New  Y'ork  and  other  Eastern  States.  On  a  preceding  page  of  this  issue 
these  bonds  are  being  advertised  to  investors  at  prices  yielding  from  5  10% 
to  5  ,50'^;  ,  as  folio ws: 

Maturity     1926  to  yield  5.50%. 

Maturities  1927  to  1928  to  yield  5.40%,, 

Maturities  1929  to  19.^0  to  yield  5  30%, 

Maturities  1931  to  1932  to  yield  5.20%, 

Maturities  1933  to  1945  to  yield  5. 10%. 

ORLEANS  COUNTY  (P.  O.  Albion),  N.  Y.—BOND  S.ALE —The 
$94,000  6";  highway  bond.s  offered  on  Feb.  1 — V.  112,  p.  395— were 
awarded  on  that  date  to  Sherwood  &  Merrifield  of  New  York,  for  $94,131  60 
(100  11)  and  interest,  a  basis  of  about  5  92%.  Date  Jan,  10  1921  Due 
$23,000  on  July  10  in  1922,  1923  and  1924;  and  $25,000  July  10  1925 

A  bid  of  $94,028  20  was  submitted  by  Geo.  B  (Jibbons  &  Co.,  of  New 
York. 

ORRVILLE,    Wayne    County,    Ohio BON^DS    VOTED. — A    voie   of 

449  "for  '  to  207  "against  '  was  cast  in  favor  of  the  proposition  to  issue 
$22,000  ice-plant  bonds  which  was  submitted  at  the  Jan.  25  election — V.  112. 
p.  81.     These  bonds  will  be  offered  about  March  30. 

OSSINING  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Ossin- 
ingi,  Westchester  County,  N.  Y. — BOND  OFFERING — Percy  H 
Dawdeu.  (Mcrk  of  Board  of  Education,  will  receive  bidi;  until  8  15  p.  m 
Feb  10  for  $12,000  registered  gold  school  bonds,  bearing  interest  at  a 
rate  not  to  exceed  6';;  ,  Denom,  $1,000  Dat«  Feb,  1  1921,  Prin,  and 
semi-ann  int  (F,  &  A  )  payable  in  gold  coin  of  the  present  standard  of 
weight  and  fineness,  at  the  District  Treasurer's  office.  Due  $1,000  j-early 
on  Feb  1  from  1922  to  1933,  incl  Cert  check  on  an  incorporated  hank  or 
trust  company  for  $1 ,000,  payable  to  the  Board  of  Education,  required. 

OTERO  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O.  La  Junta). 
Colo.— .ADDITIONAL  D,47Vl.— The  $200,000  6%  tends  recently  awarded 
to  the  Bankers  Trust  Co.  and  Bosworth,  Chanute  &  Co.,  both  of  Denver 
— V,  112,  p.  491 — Isear  the  following  description:  Denom.  $1,000.  Date 
Feb.  1  1921.  Prin.  payable  at  the  office  of  the  C-ounty  Treasurer:  .semi- 
ann.  int.  (F.  Si,  A.)  payable  at  the  office  of  the  County  Trea.surer  or  at 
Kountze  Bros..  N.  Y.,  at  option  of  holder.  Due  $10,000  ycarlv  on  Feb.  1 
ftom  1927  to  1946  inclusive. 

Financial  Statement. 

Actual  valuation,  estimated. ..$8,000,000 

As.sessed  valuation.  1920 6,725,335 

Total  Ijonded  debt,  including  this  issue 271,500 

Population ,  estimated 8,000 

OTERO   COUNTY   SCHOOL   DISTRICT   NO.   St    (P.   O.   Cheraw), 

Colo.  — BO.V/).S  VOTED — S.\LE.^On  Jan.  29  $110,000  6<~,  11-20-yoar 
serial  school  bonds  carried.  Thev  have  been  sold  to  a  Denver  syndicate 
headed  by  Ben  well.  Phillii)s,   Esto  &.  Co. 

OZAUKEE    COUNTY     (P.     O.     Port    Washington),     Wise— BOJVD 

OFFERING. — The  County  State  Koad  and  Bridge  Committee,  will  receive 
sealed  bids  until  10  a.  m.  Feb.  15  for  S-JIO.OOO  5%  road  impt.  bonds. 
Int.  semi-ann.  Due  $54,000  on  April  1  in  each  of  the  years  1922.  1926. 
1930.  and  1934.  t:;ert.  check  for  $1,000.  required.  If  no  satisfactory 
scaled  bid  is  received,  the  said  committee  reserves  the  right  to  proceed 
theceafter  to  sell  said  bonds  at  public  auction  or  at  private  sale. 

PAIGE  COUNTY   DRAINAGE   DISTRICT   NO.    16,    Iowa.— BOA'D 

SALE — -Vccording  to  newspaper  reports  the  $6,881  88  drainage  bonds, 
which  were  offered  on  June  16 — V  110.  p  2697 — but  then  failed  to  attract 
a  bid.  have  been  sold  to  A,  La  vine  of  Essex,  Iowa 

PATASKALA,  Licking  County,  Ohio.— BOA'D  5.4Lii.— The  Pataskala 
Banking  Co.  of  I'ataskalu  has  piu-chased  at  jiar  tliree  issues  of  6''f  special 
assessment  street  impt.  bonds,  aggregating  $45,232  20.  at  par  and  interest. 
Denoms.   $1.:«2  98.   $215  85  and  $2.26161.     Date   Aug.    16    1920.     Int 
F.  &  .\.      Due  serially  for  10  .vears. 
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PENDLETON,  Umatilla  County,  Or*.— liOND  SALE  NOT  CON- 
SIJMMATICI).-  TUo  wile  of  tho  $14,000  fire  appanitus  and  $8,000  park 
ft%  l)oinJ.s  'o  C'arstiMis  *:  Karlcs,  Inc..  of  Votilaiid — V.  111.  j).  'J'A') — was 
never  completed  l)ec4iu«e  the  attorneys  of  tho  purchasers  found  tho  Iwnds 
to  Ix)  illcKal. 

PERKINS  COUNTY  SCHOOL  DISTRICT  NO.  66  (P.  O.  Venango), 
Nebr. — liOND  SALK. —  Henwcll  riilllips  Ksto  &  (;o.  of  Denver  have  pur- 
chased .?!»(). 000  «'/;  :^0-:«)-.vr.  (opt.)  school  bonds.  Dated  Keb.  1  1<)21.  Due 
Fob.  1  Hl.ll.  optional  Fob.  1  liMl.  Int.  Feb.  &  Auk.  and  with  principal 
payable  at  ofrice  County  Treasurer  at  Grant,  Nebr.;  In  N.  Y.  Exchange. 
Donom.   $1,000. 

Financial  SIntrmrnt. 

Assessor's  valuation  of  taxable  prop<Tty   1920 $l,61.3,Rf)0 

Total  bonded  debt,  this  Is.suo  only --. 90,000 

Population,  estimated,  800. 

PITTSFIELD,     Berkshire     County,     MaBi.—  TJ)AN     OFFKRIKG  — 

Proposals  for  thi^  purchase  at  (lisconnl  of  a  Icmporary  loan  of  S200.000, 
dated  l''eb.  0  and  nialurinR  Nov.  '.)  1921,  will  be  receivetl  until  11  a.  m. 
Feb.  H  by  the  City  Treasurer. 

POMEROY,  Meigs  County,  Ohio.— ROATD  OFFERJKG.^mAs  for 
.131,939  93  ()%  deficiency  lionds  will  bo  received  until  12  m.  Fob.  12  by  O.  L. 
StraiLss,  Village  Clerk.  Denoms.  .?200  and  S139  93.  Date  Sept.  1  1920. 
Int.  Komi-ann.  (^ert.  check  for  .S.300  required.  Purchaser  to  pay  ac- 
crued interest. 

PORTERVILLE  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Porter - 
ville),  Tulare  County,  Calif.— /iO.V/)  EI.Kirr  I  ON  .—The  voters  will 
decide  whether  the.v  are  in  favor  of  issuinff  .$3()."),000  high  school  bldg.  bonds 
at  an  election  to  be  held  on  Feb.  2.5,  it  is  stated. 

READING,  Hamilton  County,  Ohio. — BOND  OFFFRTNd  .—Car] 
Bemniis.  Villas!'  Clerk,  will  receive  bids  until  12  ni.  Kol).  21  for  -So.oOO  fi'^ 
coupon  judgment  funding  bonds.  Denom.  .?.500.  Prin.  and  semi-ann.  int. 
payable  at  the  Reading  Hank,  of  Heading.  Cert,  check  for  5%  of  amount  of 
bonds  bid  for,  required.     Purchaser  to  pay  accrued  interest. 

REIDSVILLE,  Rockingham  County,  No.  Caro.—IiOXD  SALE  — 
The  6%  water  bonds,  to  the  amount  of  .SIOO.OOO  (V.  112,  p.  491)  were 
awarded  on  Feb.  2  to  Seasongood  &  Mayer,  of  Cincinnati,  at  par.  Date 
Feb.  I  1921 .  Due  yearly  on  April  1  as  follows:  $2,000  1923  to  1942  incl., 
$3,000  1943  to  1954  incl.,  and  $4,000  19.5.'5  to  1960  incl. 

RICHLAND  COUNTY  SCHOOL   DISTRICT  NO.  121,  Mont.— BOJVD 

SALE. — An  issue  of  .$1 .000  0',','  school  bonds  h.as  been  sold,  it  is  reported, 
to  the  State  Board  of  Land  C^ommissioners,  at  par. 

RIVERSIDE    COUNTY    DRAINAGE    DISTRICT    NO.    3,    Calif.— 

BOND  SALE. — An  issue  of  S40.720  67  6%  drainage  bonds  has  been  awarded 
to  Carstens  &  Earles,  Inc.,  of  Seattle.  Denoms.  $1,000,  S.500  and  ,S214  71. 
Principal  and  semi-annual  interest  (M.  &  N.)  paj^able  at  the  office  of  the 
County  Treasurer  Date  Nov.  8  1920  Due  yearly  on  Nov.  8  as  follows: 
$2,714  71  from  1921  to  1933,  inclusive,  and  $2,714  72  1934  and  1935. 

ROCHESTER,  N.  Y.—NOTE  SALE.— The  block  of  .S20,000  Plymouth 
&  Brooks  Ave.  sewer  notes  offered  on  Feb.  1 — V.  1 12,  p.  491 — were  awarded 
to  the  Genesee  Valley  Trust  Co.  of  Rochester,  at  its  bid  of  6%  plus  .$6 
premium.  Date  Feb.  4  1921.  Payable  June  4  1921  at  the  Central  Union 
Trust  Co.  of  New  York. 

NOTE  OFFERING. — -Proposals  are  being  received  until  2:30  p.  m.  Feb.  8 
by  J.  C.  Wilson,  City  Comptroller,  for  $850,000  revenue  notes,  matming 
four  months  from  Feb.  11,  at  the  Central  Union  Trust  Co.  of  New  York, 
where  delivery  to  piu-chaser  is  to  be  made  on  Feb.  11,  Bidders  must  state 
rate  of  interest,  designate  denominations  desired,  and  to  whom  (not  bearer) 
notes  shall  be  made  payable. 

ROME,  Floyd  County,  Ga. — BOND  OFFERING — Additional  informa- 
tion is  at  hand  relative  to  the  offering  on  March  10  of  the  $100,000  5% 
public  school  impt.  bonds — V.  112,  p.  28.5 — Sealed  bids  for  these  bonds 
will  be  received  by  the  Rome  City  Commission,  until  7. 30  p.  m.  on  said 
date.  Denom.  $1,000  Int  semi-ann.  Due  $5,000  yearly  from  1930 
to  1949,  incl.     Cert,  check  for  $1,000,  required. 

ROSEVILLE,  Placer  County,  Calif .-BOATD  ISSUE  VOTED  DOWN. 
— At  the  election  held  Jan  25 — V .  1 1 1 ,  p  2447 — the  voters  declined  to  issue 
$11,500  municipal  swimming  pool  bonds  by  a  vote  of  88  "for"  to  174 
"against." 

ROSS  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Ham= 
mondsville),  Jefferson  County,  Ohio.— BOND  OFFERING. — W.  A. 
La^vry,  Clerk  of  Board  of  Education,  ^vill  receive  bids  until  1  p.  m.  March  1 
for  $3,500  6%  coupon  school  bonds.  Denom.  $100.  Date  March  1  1921.  ' 
Prin.  and  .semi-ann.  int.  (A.  &  O.)  payable  at  he  Bergholz  State  Bank  of 
Bergholz.  Due  $100  each  six  months  from  April  1  1922  to  April  1  1939  incl. 
Cert,  check  for  $100.  payable  to  the  Clerk  of  the  Board,  required. 

RYEGATE  MUSSELSHELL  COUNTY,  Mont.— BOiVD  SALE.— The 
$15,000  6%  water  bonds,  which  were  offered  on  April  4 — V.  110,  p.  1451 — 
have  been  sold  to  W.  P.  Roscoe  of  Billings  at  par.  Date  Jan.  1  1920. 
Due  yearly  on  Jan.  1  as  follows:  $1,000,  1931  to  1935,  incl.  and  $2,000, 
1936  to  1940,  Incl.,  optional  with  the  town,  on  the  interest  payment  date 
occurring  1  year  prior  to  date  of  maturity. 

The  $15,000  6%  sewer  bonds,  also  offered  on  April  14,  have  not  been  sold 
as  yet. 

SALINA  SCHOOL  DISTRICT  (P.  O.  Salina),  Saline  County,  Kans. 

—BONDS  VOTED. — On  Jan.  25  $65,000  school  bonds,  to  build  a  negro 
school,  carried  by  a  436  majority. 

SAN  FRANCISCO  (City  and  County  of),  Calif.— BOiVO  ELECTION. 
— On  March  8  the  proposition  of  purchasing  Spring  Valley  Water  Co.'s 
property  valued  at  $37,000,000  and  railroad  of  $1,000,000  valuation  will 
be  voted  upon. 

SANTA  MARIA  UNION  HIGH  SCHOOL  DISTRICT,  Santa  Bar- 
bara County,  Calif.— BOA^D  OFFERING. — C.  A.  Hunt,  Clerk  Board 
of  County  Supervisors  (P.  O.  Santa  Barbara),  will  receive  bids  vmtil  10  a.  m. 
Feb.  7  for  $400,000  6%  school  bonds.  Denom.  $1,000.  Date  Jan.  17 
1921.  Int.  semi-ann.  Due  $10,000  yearly  on  Jan.  17  from  1922  to  1961. 
incl..  Cert,  or  Cashier's  check  for  10%  payable  to  the  Chairman  of  the 
Board  of  County  Supervisors,  required. 

SCIOTO  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Commer- 
cial Point),  Pickaway  County,  Ohio. — BOND  SALE. — The  State 
Industrial  Commission  of  Ohio  has  purchased  at  par  the  $25,()00  6% 
coupon  schoolhouse  erection  which  were  offered  on  June  7  last — V.  110, 
p.  2219.  Due  $500  on  Mar.  1  and  Sept.  1  in  each  of  the  years  from  1921 
to  1945,  incl. 

SCOTT    VALLEY     IRRIGATION     DISTRICT,      Siskiyou     County, 

CaVif.— DESCRIPTION  OF  BONDS.— The  $103,000  67^  bonds  awarded 
on  Dec.  27  to  Carstens  &  Earles.  Inc.,  and  J.  R.  Mason  &  Co.,  .iointly,  at 
92.27 — V.  112,  p.  183— are  in  denom.  of  $1,000  and  are  dated  July  1  1920. 
Interest  J.  &  J. 

SENECA,  Nemaha  County,  Kans. — BOND  SALE. — It  is  reported 
that  Vernon  H.  Branch  of  Wichita  recently  purchased  $23,000  6%  refunding 
bonds. 

SHELBY  COUNTY  (P.  O.  Harlan),  Iowa.— BOA'D  SALE.— On  Jan.  6 
R.  M.  Grant  &  Co.  of  Chicago  were  awarded  $75,000  6%  funding  bonds 
at  101.10  and  blank  bonds.  Denom.  $1,000.  Date  Jan.  1  1921.  Int. 
M.  &  N.  Due  yearly  as  follows:  $10,000,  1928  to  1933  incl.,  and  $15,000, 
1934. 

SMITHVILLE     SCHOOL     DISTRICT,     Lee     County,     Ga.— BOA'D 

OFFERING. — Bids  will  be  received  until  Feb.  25  for  $60,000  57c  school 
bonds  by  S.  J.  Powell,  County  Superintendent  of  Schools  (P.  O.  Leesburg) 
Denom.  $1,000.     Int  J.  &  J.     Dueyearly  on  Jan.  1  from  1926  to  1950,  incl. 

SNOW    HILL    SCHOOL    DISTRICT    (P.    O.    Snow    Hill),    Greene 
County,  No.  Caro. — BOA^D  OFF£iJ/A^G.— Until  11  a.  m.  Feb.  21,  B.  C. 
WiUiams,  Clerk  of  the  County  Board  of  Education,  will  receive  sealed 
bids  for  the  following  6%  bonds: 

$50,000  school  bonds — V.   Ill,  p.   1776 — ^Date  Jan.  1  1921.     Due  Jan.  1 
1951. 

9.000  school  bonds.     Date  Jan.  1  1920.     Due  Jan.  1  1940. 

Denom.  $1,000  each  or  denom.  to  suit  purchaser.  Int.  semi-ann. 
payable  at  the  Chase  National  Bank.  N.  Y.  Cert,  check  or  cash  for  3% 
of  the  amount  of  bonds  bid  for  payable  to  the  County  Board  of  Education, 
required.     Purchaser  to  pay  accrued  interest. 


SNYDER  INDEPENDENT  SCHOOL  DISTRICT  <P.  O.  Snvder), 
Scurry  County,  Tex.  IIONJ)  ELECTKfN.—A  $7.5.000  5%  40-y<sir  bond 
l.ssue  to  bullfl  ,1  high  school  will  be  subinltU-d  t*)  a  voUs  on  Feb.  24. 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Mantoca), 
San  Joaquin  County,  Calif. — BOND  OFFERING. —  I'ropcjsals  will  be 
ro<-eived  until  10  a.  in.  Feb.  15  by  H.  L.  Htccl.  Secretary  Board  of  Directors 
for  $100,000  5K'/;,  bonds.  Denom.  $1,000.  DaUi  Sept.  1  1919.  Int. 
J.  &  J.  Prin.  and  Intercwt  pavablo  at  the  offico  of  the  Treasurer.  Due 
yearly  on  July  1  as  follows:  .$5,000.  19.50;  $25,000,  1951;  $30,000,  19.52; 
and  19.53,  and  $10,000,  19.54. 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— BOA'D  SALE.— The 
$80,000  V,'/,  Courl  Mouse  (•(|iiipineni  bonds  offered  on  Jan.  29 — V.  Ill,  p. 
2.54,5-  w(Te  awardi'd  to  (he  Harris  Trust  &  Havings  Bank  of  Chicago,  for 
$H2.S()4.  (iqual  to  103. .58.  a  basis  of  about  5..52';  .  Date,  Jan.  1  1921.  Due 
$2,000  each  six  months  from  .May  15  1921  to  Nov.  15  1940.  incl. 

BOND  OFFERING  —H    W    Rlch.irds.  Jr  .  will  receive  bids  until  10a   m 
Feb.  19for$14,l805%  voting  machine  certificates  of  Indi^btednoss    Denom. 
3  for  $4,000  and  1  for  $2,180       Date  Dec    7  1920.     Interest  annually  on 
Doc  7.     Due$2.180Dcc  7  1922.  and  .$4. OOOon  Dec  7  1924,  1926  and  1928 
Purchaser  to  pay  accrued  intf-rest. 

STEVENS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  27 
(P.  O.  Chokio),  Minn.—  BO.VD  OFFERING. —  Bids  will  be  re<fived  until 
8  p.  m.  Feb.  10  by  Lewis  L.  Larson.  Clerk  Board  of  Educ.-vtion,  for  $10,000 
6%  school  bonds.  Denom.  $1,000.  Int.  annual.  Due  July  31  1931. 
Ocrt.  clKick  for  3%,  required. 

STRUTHERS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Struthers), 
Mahoning  County,  Ohio.— BOA'D  OFFERING — Setb  J  McNabb,  Clerk 
of  Hoard  of  Education,  will  receive  propo.sals  until  12  m  Feb.  21  for 
$275,000  6%  coupon  school  bonds.  Donom  SI  .000  Principal  and  semi- 
annual interest  payable  at  tlie  school  district  depository  Due  yearly  on 
March  15  as  follows:  $2,000  1924.  1925  and  1926:  $1,000  1927.  1928  and 
1929;  S3. 000  1930:  S2.000  1931;  $3,000  1932  and  1933:  $4,000  1934  to 
1937.  inclusive;  $5,000  1938  and  1939:  $6,000  1940  and  1941;  $7,000  1942 
and  1943;  .$8,000  1944  to  19.50,  inclusive;  $9,000  1951;  $12,000  19.52;  $16,000 
19.53;  $17,000  19,54;  $18,000  19.55  and  19,56;  and  $19,000  1957.  1958  and 
19.59.  Certified  check  on  some  bank  in  Mahoning  County  for  $10,000. 
payable  to'the  Board  of  Educ^ation,  required  Bonds  to  be  delivered  and 
paid  for  at  tho  Clerk's  office  on  March  15.     Purchaser  to  pay  accrued  Int. 

SUGAR  NOTCH  SCHOOL  DISTRICT  (P.  O.  Su?ar  Notch),  Luzerne 
County,  Pa.— BOND  OFFERING. — Paul  Albosta.  Secretary  of  Board  of 
School  Directors,  will  receive  bids  until  7:30  p,  m.  Feb.  12  for  SIOO.OOO  59? 
school  bonds.  Denom.  $500.  Date  Aug.  1  1920.  Int.  semi-ann.  Due 
$5,000  yearly  from  1922  to  1941,  incl.  Cert,  check  for  1%  of  amount  of 
bid.  required. 

TECUMSEH,  Johnson  County,  Neb.— B0.?V^D5  VOTED.- Bonds, 
in  tho  sum  of  $25,000  for  the  extension  of  water  mains  and  in.stallation  of 
purifying  plant  to  enable  the  city  to  use  Nemaha  drainage  ditch  water, 
carried  by  a  good  majority  at  an  election  held  on  Jan.  21,  it  is  stated. 

TEXAS  (State  oO.—BONDS  REGISTERED —The  following  bonds 
were  registered  with  the  State  Comptroller  on  Jan.  24: 

Inl. 

Amt.            Place  and  Purpose  of  Issue —                                Due.  Rale. 

$1,.500     Callahan  County  Common  S.  D.  No.  19 20  years  5% 

2,500     Clay  County  Common  S.  D    No.  16 --.   5-20  years  5% 

1,999     De  Witt  County  (bridge  bonds) 5-20  years  6% 

1,950     De  Witt  County   (bridge  bonds) 5-20  years  6% 

1,8.54     De  Witt  County   (bridge  bonds) .5-20  years  6% 

1,999     De  Witt  County  (bridge  bonds) .5-20  years  6% 

750     De  Witt  County  (bridge  bonds) 5-20  years  6% 

1,990     De  Witt  County  (bridge  bonds) 5-20  years  6% 

TOLEDO  SCHOOL  DISTRICT  (P.  O.  Toledo),  Lucas  County,  Ohio. 

— BOND  SALE. — On  Feb.  1  the  following  two  issues  of  school  bonds,  aggre- 
gating $4,000,000  (V.  112,  p.  396)  were  awarded  to  a  syndicate  comprised 
of  Stacy  &  Braun,  Kissel,  Kinnicutt  &  Co.,  the  Wm.  R.  Compton  Co.,  the 
Bankers  Trust  Co.  tho  Guaranty  Co.  of  New  York,  all  of  New  York.  th& 
Detroit  Trust  Co .  of  Detroit .  and  the  First  Trust  &  Savings  Bank  of  Chicago 
for  $4,000,100  equal  to  100.0025,  a  basis  of  about  5%  %: 
$2,000,000  5H  %  bonds.     Due  .$50,000  yearly  on  Feb.  1  from  1922  to  1961 . 
incl. 
2,000,000  5  J4  %  bonds.     Due  $50,000  yearly  on  Feb.  1  from  1922  to  1961 . 
incl. 
The  purchasers  are  now  advertising  the  issue  at  prices  to  yield  from  5.15% 
to  5  75%,  according  to  maturities,  as  announced  in  an  advertisement  ap- 
pear ng  on  a  previous  page. 

TRINITY  COUNTY  ROAD  DISTRICT  NO.   4   (P.   O.   Groveton), 

Tex.— BOND  OFFERING.— At  10  a.  m.  Feb.  5  $175,000  5K.%  22-yr.  road 
bonds  will  bo  offered  for  sale.  Certified  check  of  $1,000.  required.  J.  E 
Davis,  County  Clerk. 

UMATILLA  COUNTY  SCHOOL  DISTRICT  NO.  61,  Ore.— BOAD 
SALE. — Clark.  Kendall  &  Co.  of  Portland,  recently  acquii-ed,  it  is  reported. 
$60,000  6%  school  bonds. 

UNION,  Union  County,  So.  Caro.— BOND  SALE.— The  $70,000 
water  works.  SCO. 000  sewerage  and  $30,000  lighting  6%  bonds,  which 
were  offered  without  success  on  July  15 — V.  111.  p.  414 — have  been  sold 
to  Sidney,  Spitzer  &  Co.  of  Toledo. 

URICH  SCHOOL  DISTRICT   (P.  O.  Urish),  Henry  County,  Mo.— 

BOND  ELECTION. — On  Feb.  8  $20,000  school  bonds  will  be  submitted  to 
a  vote. 

VALLEJO    SCHOOL    DISTRICTS,     Solano    County,    Calif.— DE- 

SCRIPTION  OF  BONDS — CORRECTION — The  $250,000  high-school  and 
$250,000  grammar  school  5'4  %  bonds,  which  were  sold  on  Nov.  12  to  the 
Anglo  &  London- Paris  National  Bank  of  San  Francisco  at  par  (V.  Ill,  p 
2069)  answer  to  the  following  description.  Denom  $1,000  Date  May  24 
1920  Int.  M.  &  N  Due  yearly  on  June  24  as  follows:  $12,000  1921  to 
19.50,  Inclusive.  $14,000  1951  to  1960.  Inclusive  The  item  in  V.  111.  p 
1777,  stating  that  the  district  named  had  sold  $250,000  grammar  and 
$250,000  high-school  5%  %  bonds  during  October  to  the  mentioned  bank, 
was  incorrect. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOA'^D  OFFER- 
ING— Proposals  for  the  following  foiu-  issues  of  4}4%  road-improvement 
bonds  will  be  received  until  10  a.  m.  Feb.  10  by  Walter  Smith,  County 
Treasurer: 

$22,440  Creek  Road,  Pigeon  Twp,  bonds.     Denom   $1,122.     Due  $1,122 

each  six  months  from  Mav  15  1922  to  Nov.  15  1931,  inclusive. 

12.200  Buena  Vi.sta   Road.   Center  Twp..  bonds.     Denom.  $610      Due 

S610  each  six  months  from  Mav  15  1922  to  Nov   15  1931.  inclusive. 

40,600  Green  River  Road,  Center  Twp  .  bonds.     Denom    $2,030      Due 

$2,030  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 
33,200  Lower  West  Franklin  Road.  Perry  Twp  ,  bonds.     Denom.  $1,660. 
Due  SI. 660  each  six  months  from  May  15  1922  to  Nov.  15  1931. 
inclusive. 
$32,800  Oak   Grove   Road.   Knight  T>rp.  bonds.     Denom.  $1,640.     Due 
SI, 640  each  six  months  from  May  15  1922  to  Nov.  15  1931 .  incl. 
16,000  Lynch  Road  Center  Twp.  bonds.     Denom.  .$800.     Due  $800  each 
six  months  from  Mav  1 5  1 0'^'2  to  Nov.  15  19dl ,  incl. 
Date  Feb.  10  1921.     Int.  M.  &  N. 

BOND  SALE — The  $8,400  4>^%  Edmund  Winniger  et  al  Allen  Road 
bonds  offered  on  .Tan.  27  (V.  112.  p.  286)  have  been  disposed  of  at  par. 
Date  ,Tau.  27  1921.  Due  $420  each  six  months  from  May  15  1922  to 
Nov.  15  1931.  inclusive. 

WASHINGTON  (State  of). — BOND  SALE. — A  sj-ndicate  consisting 
of  the  Bankers  Trust  Co..  Guaranty  Company  of  New  York.  Halsey 
Stuart  &  Co.,  Estabrook  &  Co.,  Hallgarten  &  Co.,  William  R.  Compton 
Co..  Stacy  &  Braun,  R.  L.  Day  &  Co.,  Cyrus  Pierce  &  Co..  Carstens  & 
Earles.  Inc.,  Ferris  &  Hardgrove,  Eldredge  &  Co..  and  John  E.  Price  &  Co., 
was  the  successful  bidder  on  Jan.  29  for  the  $5,000,000  gold  tax-free  coupon 
(with  privilege  of  registration)  general  fund  bonds — V.  112,  p.  396 — at 
100.636  and  interest,  for  5Hs.     Denom.  $1,000.      Date  Feb.  1  1921.    Prin. 
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and  soml-ann.  iut.  (F.  &  A.)  payable  at  the  office  of  Stale  Treasurer  in 
OljTiipla  or  In  Now  York  (^ity.  Due  Feb.  1  1911  optional  Feb.  1  1931. 
The  said  bonds  aro  a  lesal  investment  for  Savings  lianks  and  Trust  Funds 
in  New  York.  Connecticut.  Massachusetts  and  elsewlu  re  and  eligible  to 
secure  I'ostal  Savings  deposits.  In  an  advertisement  appearing  on  a  pre 
ceding  page  of  this  Lssue  the  syndicate  named  Is  offering  the  bonds  to  the 
investing  public  at  102.70.  to  yield  about  5.1.')'',  ,  to  optional  dale  and 
&yj%   thereafter. 

WASHINGTON  COUNTY  ROAD  DISTRICT  NO.   1,  Ark.— BONO 

SALE— On  Jan.  I  1921  StiO.OOO  ()%  bonds  were  .sold  to  Caldwell  it.  Co.  of 
St.  Louis.  Denoni.  $500.  Date  Dec.  1  1920.  Int.  F.  &  A.  Due  yearly 
on  Aug.  1  from  1922  to  1910.  inclusive. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Carlos  City),  Ran- 
dolph County,  lnd.—IU).\l)  OA'f'A'W/.Yr; —Harrison  Iliatt.  Townsliip 
Trustee,  will  receive  bids  until  2  p  m  Feb  25  for  $17,711)  IK  (>'",  coupon 
school-hou.se  erection  l)onds  Denoins  1  for  S21ti  -IS  and  .15  for  S5()() 
Date  Feb  25  1921  Principal  and  senii-anmial  interest  (J  &  J  )  payable 
at  the  Citizens  Hanking  Co.  of  Lynn  Due  S2  16  IS  July  15  1922:  $.500  on 
Jan.  15  and  Julv  15  In  each  of  the  years  from  \\)T.i  to  102K,  Im-lusive;  an<l 
$1,000  on  Jan  15  and  S.5()0  on  Julv  15  in  each  of  the  years  from  1929  to 
1935.  inclusive;  and  SI. 000  Jan.  15  19:iti  Certified  check  for  $500.  i>ayable 
to  the  above  trustee.  requiriHl       I'lircha.ser  to  pay  accrued  interest. 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Broad  Ripple), 
Marion  County,  Ind-  liOXD  OFFi:iil\(l . — -I'ropo.sals  will  be  received 
until  10  a.  m.  Feb.  1  1  for  .$5,000  0' ;  school  bldg.  bonds  by  Chas.  P.  Wright. 
Township  Tr«,-;tee.  Denom.  $500.  Date  Feb.  1  1921.  Int.  seml-ann. 
Due  $500  yearly  on  Feb.  1  from  1922  to  1931.  incl. 

WASHINGTON  SCHOOL  TOWNSHIP.  Cass  County,  Ind.— BO.V/J 
OFFERIXG — Charles  D  Marshall.  Township  Trustee,  will  receive  bids 
until  11  a.  m   Fo  b  21  for  $130,000  ti*;,  school  bonds       Interest  semi-annual 

WATERFORD,     Saratoga     County,     N.    Y.—BOND     OFFEKINC  — 
l'ropo.sals  will  be  recelviti  until  8  p.  m.  Feb.  7  by  W .  Karl  Lawrence,  Village 
Clerk  for  the  following  (i%  paving  bonds: 
$2,326.50  Division  Street  bonds.     Denoni    $465. .30.     Date  Juno  1   1920. 

Due  $405.30  yearly  on  Oct.  i  from  1921  to  1925,  Incl. 
46,137.00  Fourth  and  State  Sts.  bonds.      Denoni.  S1.K05.48.      Date  Feb.  1 
1921 .      Due  $1 .805.48  vearlv  on  Oct.  1  from  192oi  to  1947.  incl. 
Int.  A.  &  O.      Cert,  check  for  2',;  ,  leQuired. 

WATERTOWN,  Middlesex  County,  Masa.— LOAN  OFFERING  — 
Proposals  for  the  purchase  at  di-scount  of  a  tempoary  loan  of  $200,000 
maturing  Nov  30  1921.  will  V>o  received  until  3  30  p.  m.  Fob  10  by  the 
City  Treasurer. 

WESTRIVER  SCHOOL  TOWNSHIP  (P.  O.  Carlos  City),  Randolph 
County,  Ind.—BOXn  OFFERING  —Thomas  Sackett.  Township  Trustee, 
•will  receive  proposals  until  2  p.  m  Feb.  25  for  $18,253.52  6%  coupon  school 
bldg.  bonds.  Denoms  20  for  $600,  1  for  $8.53  52  and  6  for  $900  Date 
Feb.  25  1921.  Prin.  and  semi-ann.  iut.  (J.  &  J  )  payable  at  the  Citizens 
Banking  Co.  of  Modac.  Due  each  six  months  as  follows:  $600,  July  15  1922 
to  Jan.  15  1932.  incl  ;  .S853  52  July  15  1932.  and  $900  Jan  15  1933  to 
July  15  1935,  incl.  Cert,  check  for  $500,  payable  to  the  above  trustee. 
required . 

WILKES  COUNTY  (P.  O.  Washington!,  Ga.— BOND  OFFERING.— 
Until  12  m.  March  1.  H.  1.  Cheney,  Clerk  Hoard  of  Commissioners  of 
Roads  and  Revenues,  will  entertain  proposals  for  $50,000  5%  coupon  road 
■bonds.  Date  June  1  1919.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at 
the  County  Depository.  Washington.  Ga.,  or  in  New  York  Exchange,  at 
option  of  holder.  Due  yearly  on  Dec.  1  as  follows:  $2,000  1929  to  1943. 
incl..  and  $4,000  1944  to  1948.  incl.  A  certified  check  for  5%  of  each  bid 
of  the  amount  of  the  face  value  of  said  bonds,  upon  some  member  of  the 
Federal  Reserve  Hanking  System  of  the  United  States,  or  some  state  bank 
authorized  by  the  laws  of  the  State  of  Georgia  to  do  business  therein .  shall  be 
deposited  ■with  each  bid,  made  payable  to  the  County  Board  of  Com- 
missioners. 

WILMINGTON,  New  Hanover  County,  No.  Caro.-BOND  SALE.— 
Ry.  submitting  a  bid  of  101  017  for  6s.  a  basis  of  about  5  91%.  the  Provident 
Savings  Bank  and  Trust  Co.  of  Cincinnati  obtained  the  050,000  impt. 
bonds  on  Feb.  3 — V.  112,  p.  492.  Date  Jan  1  1921  Due  yearly  on 
Jan.  las  follows:  $2,000  1922  to  1939,  incl,  and  $6,000  1940  to  1.55,  incl. 

WORCESTER,  Worcester  County,  Mass.— TEMPORARY  LOAN  — 
On  Feb.  3,  It  is  stated,  a  temporary  loan  of  $375,000,  dated  Feb.  4  and 
maturing  July  15  1921,  was  awarded  to  Estabrook  &  Co.,  of  Boston,  on  a 
5. 54%  discount  basis. 

YAVAPAI  COUNTY  (P.O.  Prescott),  Ariz. — BOND  OFFERING. — 
Proposals  will  be  received  imtil  10  a.  m.  Feb.  26  by  R.  E.  Donovan,  Clerk 
Board  of  County  Supervisors,  for  the  $1 ,500,000  6%  highway  impt.  bonds — 
V.  112,  p.  397.  Denom.  $1,000.  Date  June  1  1920.  Prin.  and  semi-ann. 
int.  (J.  &  D.)  payable  at  the  office  of  the  County  Treasurer  or  in  New 
York  City  at  option  of  bolder.  Due  $75,000  yearly  on  June  1  from  1921 
to  1940.  incl.  Certified  check  for  5%  of  bid  required.  Purchaser  will  be 
furnished  without  charge,  the  approving  opinion  of  Wood  &  Oakley.  Chic. 

YOUNGSTOWN,   Mahoning  County,   Ohio. — BOND  OFFERING. — 
A.  H.  Williams.  City  Auditor,  will  receive  bids  imtil  12  m.  Feb.  28  for  the 
following  6%  coupon  (with  privilege  of  registration)  bonds: 
$100,000  municipal-hospital   bonds.     Date   Feb.    15    1921.     Due   $10,000 
yearly  on  Oct.  1  from  1924  to  1933,  incl. 
400,000  Oak   St.   grade-elimination   bonds.     Date   Mar.    14    1921.     Due 
$16,000  yearly  on  Oct.  1  from  1923  to  1947,  incl. 
2,600  city's  portion  impt.  bonds.     Date  Feb.  1  1921.     Due  $1,000  on 
Oct.  1  in  1922  and  1923.  and  $600  Oct.  1  1924. 
34.850  Clearmont  Drive  paving  bonds.     Date  Feb.  1  1921.     Due  $6,970 

yearly  on  Oct.  1  from  1921  to  1925.  incl. 
13,075  Judson  Ave.   paving  bonds.     Date  Sept.   1    1920.     Due  $2,615 

yearly  on  Oct.  1  from  1921  to  1925,  incl. 
15,910  Judson  Ave.   pavins?  bonds.     Date  Sept.   1    1920.     Due  $3,182 

yearly  on  Oct.  1  from  1921  to  1925,  incl. 
29.450  Philadelphia    Ave.    paving    bonds.     Date    Sept.    1    1920.     Due 
$5,890  yearly  on  Oct.  1  from  1921  to  1925,  Incl. 


$555  Dennick  Ave.  paving  deficit  lx)nds. 
$111  yearly  on  Oct.  I  from  19li 


Date  Feb.  1   1921.     Due 

1  to  1925.  incl. 
3,625  Calvin  St.  paving  deficit  l«juds.     Dale  Jan.  15  1921.     Due  $725 

yearly  on  Oct.  I  from  I92I  to  1925.  incl. 
2.415  Wayne  .\ve.  paving  defiiit  bonds       Dale  Feb.  1  1921.     Due  $483 

yeailv  on  Oct.  1  from  1921  to  1925.  incl. 
1 .375  Hillniun  et  al.  Stj>.  sewer  deficit  bonds.     Date  Jan.  15  1921 .     Due 

S275  yearly  on  Oct.  1  from  1921  to  1925.  incl. 
4.085  Waverly  et  al.  Sts.  sewer  deficit  bonils.      Dale  Mar.  1  1921.      Due 

SK13  yearly  on  Oct.  I  from  1921  to  1925,  incl. 
2.310  lielle  Vista  Ave.  gra<ling  deficit  bonds.      Date  Feb.  1  1921.      Due 
$|()2  vearly  on  Oct.   1   from   1921   to  1925.  incl. 
775  Dupo'nt  St.  grading  deficit  bonds.      Date  Fob.  1  1921.      Due  $155 
yearly  on  Oct.  1  from  I92I  to  1925.  incl. 
16.000  Cetlar  St.  Bridge  l)onds.      Date  Feb.  25  1921 .     Due  $4,000  yearly 

on  Oct.  4  from  1924  to  1927,  incl. 
Prin.  and  Kemi-ann.  int.  payal)le  at  the  office  of  the  SlukitiK  Fund  Trus- 
tees, where  delivery  to  purchaser  and  payment  in  full  an-  to  hi-  made  not 
later  than  Mar.  15.  unless  one  of  the  local  banks  is  ctio-sen  for  the  idace  of 
delivery.  Cerlified  elHH-k  on  a  solvent  bank  for  2%  of  amount  bid  for, 
payable  to  the  City  Auditor,  is  re<iuired  with  each  isMue  bid  uinm. 

YUMA,  Yuma  County,  Ariz. — BOND  SALE. — Seasongixvl  &  Mayer  of 
<'inciiinati  wen;  the  successful  bidders  on  Jan.  25  for  the  $.50,000  6%  leveo- 
impt.  bond.s — V.  112.  p.  183 — at  par  and  accrued  lnt«reet.  Denom.  $500. 
Date  Jan.  1  1921.      Int.J.&J.      Due  Jan.  1  1941 . 

ZANESVILLE,  Muskingum  County,  Ohio.  BOND  SALE— On 
.laTi.  15  Seasongood  .V  Mavcr  of  Cincinnati,  ofleriiig  $35,097.68.  e<iual  to 
100,005.  a  ba.sis  of  about  5.99%  were  awarded  $35,095,18  6%  deficiency 
bonds.  Denom.  $1,000  and  $1.095. 18.  Date  Nov.  15  1920.  Int.  .semi- 
ann.      Due  Nov.  15  1928. 


CANADA,     its     Provinces    and    Municipalities. 

CAPREOL,  Ont.— DEBENTURE  SALE. — C.  H.  Burgess  &  Co.  of 
Toronto,  recently  purchas(!d.  it  is  stated,  $17.0(}iO  6%  10  and  20  year  de- 
bentures at  83.  a  basis  of  about  7.88%. 

DARTMOUTH,  N.  S.  -DEBENTURE  SALE.— The  Royal  Securities 
Corp.  has  purchased  $100,000  (i%  20-year  sewer,  water  works  and  general 
impt.  debentures  of  this  town  at  9(i.53.  Dale  .Ian.  2  1921.  Due  Jan.  2 
1941. 

DECKER  CONSOLIDATED  SCHOOL  DISTRICT  NO.  320  (P.  O. 
Decker),    Man.— BIDS    REJECTED— Tlw    following    bids,    which    were 

received  for  the  .$40,000  7%  coujion  debentures  offered  on  Jan.  7  (V.  112. 
p.  83).  were  rejected:  Harris.  Head  &  Co.,  92.50;  Bond  &,  Debenture  Corp.. 
92.000;    and  Clifton  Cross  Co.  of  Hegina,  91.50. 

FORT  GARY  R.  M.,  Man.— DEBENTURES  VOrF«.— Unofficial 
reports  indicate  that  the  $50,000  .school  debenture  by-law  submitted  to  the 
ratepayers  on  Jan.  14 — V.  112.  i).  184 — was  favorably  voted  upon. 

MERRITTON,  Ont.— DEBENTURE  SALE.— mti^enl.  Anderson  &  Co. 
of  Toronto,  have  purchased  at  95.137,  a  basis  of  about  6H'%.  an  issue  of 
$30,000  0%  30-installment  public  school  debenturas.  according  to  reports. 

REGINA   PUBLIC   SCHOOL   DISTRICT    (P.   O.    Regina),   Sask.— 

DEBENTURE  SALE — The  $250,000  63-^  %  30-year  debentures  offered  on 
Feb  1  (V.  1  12,  p.  493),  were  awarded  to  the  CJanada  Trust  Co.  at  a  bid  of 
100  697  for  serial  debentures,  a  basis  of  about  6.45%. 

ST.  VITAL,  Man.— DEBENTURES  DEFEATED.— 1<ewspapers  report 
that  the  ratepayers  have  turned  down  a  proposition  calling  for  the  issuance 
of  $75,000  debentures  for  school  construction. 

SASKATCHEWAN  (Province  of ).— DEBENTURE  SALE.— Harris. 
Forbes  &  Co..  the  Dominion  Securities  Corp.  and  the  National  City  Co. 
on  Jan.  27  were  awarded  an  Issue  of  $3,000,000  6%  1.5-year  debentures. 
The  i)rice  paid  was  97.637,  payable  In  (Canadian  Funds. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURE 
SALE. — .\ccording  to  the  "Financial  Post"  the  following  is  a  list  of  deben- 
tures aggregating  $27,275  reported  sold  by  the  Local  Government  Board 
from  Jan.  8  to  Jan.  15: 

Grainvicw.  $6,000.00,  15  years,  8%:  Weed  Creek,  $4,000.00.  15  years. 
8%;  Roadside,  $4,000.00.  10  years,  8%,  H.  J.  Birkott.  Toronto.  Ont. 
Husiatvn,  .$4. ,500. 00,  15  years,  8%, ,  Waterman  Waterbury,  Regina.  Buffalo 
Head,  $775.00  5  years,  8%,  Archie  Hi.slop,  Areola.  Eigenheim,  $8,000.00, 
15  years.  8%,  R.  S.  Fleury.  Kostherii. 

DEBENTURES  AUTHORIZED. — The  same  paper  reports  that  the 
following  debentures  were  authorized  by  the  Local  Government  Board 
during  the  same  period:  Beaver.slde,  $500;  Swan  Bluff.  $1,500;  Mountain 
Lake,  .$600. 

SUDBURY,  Ont.— DEBENTURE  SALE. — Six  blocks  of  5  &  6%  deben- 
tures for  various  purposes  amounting  to  .$147,000  were  recently  sold  to  C.  H. 
Burgess  &  Vo.  of  Toronto.    Due  serially  from  1921  to  1940. 

WATFORD,  Ont.— DEBENTURE  SALE.— The  $52,000  30-installment 
water  works  debentures  which  were  offered  unsuccessfully  on  Nov.  1 — V. 
Ill,  p.  1974 — have  been  sold  to  C.  H.  Burgess  &  Co..  who  offered  97.27 
for  OJ-is. 

WINDSOR,  Ont.— DEBENTURE  SALE.— On  Jan.  28.  it  is  stated, 
the  following  four  blocks  of  coupon  debentures  aggregating  S4 77. 585.44 
were  awarded  to  W.  A.  Maclcenzio  .&  Co.  of  Toronto,  for  $451,521.83, 
equal  to  94.542:  $110,000  5h'%  30-year  installment  school  debentures; 
$234,585.44  5;-2%  10-year  installment  local  impt.  debentures;  $125,000  6% 
20-year  installment  municipal  housing  debentures,  guaranteed  by  the 
province;  and  $8,000  6%  40-year  installment  park  debentures.  Denoms. 
$1,000.     Prin.  and  semi-ann.  int.  payable  at  Windsor. 

WINNIPEG,  Man.— DEBENTURES  SOLD.— The  $1,500,000  6%  30- 
year  hydro  electric  debentures,  which  the  city  offered  locally  last  October — 
V.  111.  p.  1395^-did  not  meet  with  a  largo  demand  on  the  part  of  the 
citizens  of  Winnipeg,  for  only  $175,000  of  the  total  were  then  taken.  The 
remaining  $1,325,000  have  now  been  .sold  to  A.  E.  Ames  &  Co..  completing 
the  sale  of  the  $1,500,000  offered.  The  price  obtained  by  the  city  was 
96.63.  a  basis  of  about  6.25%  . 


NEW  LOANS 


NEW  LOAN 

City  of    Philadelphia 

5  Per  Cent  Bonds 

Due  January  1,  1951 

Price:  104  &  interest 

To  Net  about  4,75% 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  New  York 
Call  Canal  8437 


BOND  CALL 


CITY  OF  MONTROSE,  COLORADO 

BOND  CALL 

Holders  of  City  of  Montrose.  Colorado.  5% 
Water  Bonds.  Series  of  1910,  optional  March  l.st, 
1920,  are  hereby  notified  that  the  following  bond 
is  called  for  payment  at  the  banking  house  of 
Kountze  Bros.  In  the  City  of  New  York;  Bond 
called  is  numbered  as  follows; 

Bond  No.   1  for  $1,000.00 

Dated  at  Montro.se,  Colorado,  this  28th  day 
of  January,   1921. 

[.Seal]  MABEL  CURTIS. 

City  Clerk. 


FINANCIAL 


MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  issues  of 
City,  Cotmty,  School  District  and  Road  District 
Bonds  of  Texas.  Dealers'  inquiries  and  offerings 
solicited . 

Circulars   on   request. 

HAROLD  G.  WISE 
HOUSTON  COMPANY 

Established   1915 


United  States  and  Canadian 
Municipal  Bonds. 

Ground  Floor  Singer  Building 

89  Liberty  Street,  New  York 

Telephone  Cortland*  3183 


TEXAS 


AMERICAN   MFG.   CO. 

COR  DAG  E 

NILA,  SISAL,  JUTE 
Nobel  and  West  StreeU,  Brooklyn,  N.Y.CIty 


»  •  >     '     I  «  jivvy  .  ^   ±\yXUl 


"^ 


Classified  Department 


TRADERS  WANTED 


RAILKOAD    ROND    TKADICR   WANTED   by 

and  okl  t>st!ihlisli<x1  bond  housr.  inr^nibors  of 
New  York  Stock  KxcbaiiKo,  in  their  bond  Irad- 
Ing  depart niont.  Man  for  this  opciiinK  must 
bi-  nioro  than  an  order  clerk.  Adclrj'ss  Box  K-8. 
earc  of  Kinancinl  <^hr<>nich>.  ()()  I'ine  Street. 
New  York  tMty. 

UNLISTED  TRADEK  WANTED  by  Now  York 
Investment  House.  To  a  man  that  can  pro- 
duce the  business,  wo  offer  conimeu.surate 
remuneration.  Address  Rox  K-10.  care  of 
Financial  (Chronicle,  90  Pino  Street.  New  York 
City. 

GENERAL  BOND  TRADER  WANTED  by 
prominent  Stock  Exchange  House.  Address  in 
confidence  Box  F-12,  c^aro  of  Financial  Chroni- 
cle, 90  I'ine  Street,  New  York  City. 


INVESTMENT  MEN  WANTED 

BOND  MAN  wanted,  by  old  established  Stock 
Exchange  House,  having  a  clientele  in  and 
about  New  York  City.  Only  experienced  man 
would  appeal  to  us.  Replies  confidential. 
Address  Box  i?-!!,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  Y'ork  City. 

SALESMAN  WANTED  by  New  York  Stock 
Exchange  House.  Must  be  experienced  and 
successful.  We  handle  only  securities  of 
established  value  and  are  interested  In  high 
class  applicants  only.  Write  giving  full  par- 
ticulars. Box  F-12,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 

SALESMAN  WANTED— To  sell  Raihoad. 
Municipal  and  Canadian  bonds.  Knowledge 
of  bonds  desirable,  salesmanship  required. 
R.  C,  Box  F-16,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 

HELP  WANTED 

WANTED — Young  lad,  16  to  18  years  of  age, 
as  beginner  in  newspaper  office  to  do  clerical 
and  statistical  work.  Address  in  own  hand- 
writing, CI,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City 


Connection   Wanted 

with  strong  Bond  House — by  a 
man  now  holding  lucrative  man- 
agerial position  at  good  salary. 
Only  connection  with  some 
prominent  concern  handling 
highest  class  of  securities,  includ- 
ing large  syndicate  offerings,  de- 
sired. Has  had  long  experience 
in  municipal  and  corporation  is- 
sues and  has  valuable  acquaint- 
ance in  Philadelphia  and  Eastern 
Pennsylvania.  Can  sell  person- 
ally, manage  salesmen  and  pro- 
duce results.  Profit-sharing  basis 
with  modest  drawing  account 
preferred  to  straight  salary.  Ad- 
dress Box  F  2,  care  of  Financial 
Chronicle,  90  Pine  Street,  New 
York  City. 


EXECUTIVES  SEEK  POSITION  S 

EXECUTIVE,  in  financial  Institution,  or  Indus- 
trial corporation  College  and  university 
graduate,  .il,  technically  trained;  six  years  of 
varied  IndtLstrial  experience  in  costs,  sales  and 
ac(!ountinK,  four  years  of  financial  experience, 
in  Investigation  and  statistic-s  Writer,  posted 
on  European  (■conoroic  conditions  Keen  ana- 
lyst, versatile,  hard  worker  Address  Box 
P-20,  cAre  of  Financial  Chronicle,  90  Pine 
Street.  New  York  City. 


ASSISTANT  TO  EXECUTIVE.— Technically 
educated,  .34.  with  12  years'  varied  manufac- 
turing and  business  experience,  from  shopman 
to  director;  production,  sales,  administration 
and  conduction  of  corporate  affairs.  lOiowl- 
edge  of  accounting,  taxes  and  contracts.  Fol- 
lows economic  conditions  and  .statistics.  Can 
meet  and  tactfully  deal  with  business  execu- 
tives. Po.sitlon  sought  is  one  as  Assistant  to  a. 
general  officer  or  one  requiring  a  wide  range  of 
work  and  responsibility.  Location  to  be  in,  or 
near.  New  York  City.  Address  Box  E-1,  care 
of  Financial  Chronicle.  90  Pine  Street.  New 
York  City. 


EXPERIENC'ED  EXEcnJTIVE  posse.s.sing  un- 
usual ability  for  organizing  and  management, 
desires  to  make  a  new  basiness  connection. 
Address  Box  E-2,  care  of  Financial  Chronicle. 
90  Pine  Street,  New  York  City. 


BUSINESS  OPPORTUNITIES 

WE  WILL  SELL  at  nominal  figure  51.000  shares 
(control)  common  stock,  $10  par.  of  an  old 
established  Western  company  manufacturing  a 
world-known  line  of  farm  implements;  one  of 
the  finest  plants  of  its  kind  in  the  United 
States.  •  Former  incompetent  management  rea- 
son for  this  opportunty.  Company  has  in 
treasury  unissued  5260,000  preferred  stock;  has 
about  650  stockholders.  Full  information  to 
responsible  parties.  "Farmer,"  P.O.  Box  653. 
City  Hall  Station,  New  York  City. 


WE  HAVE  an  up  to  date  plant  which  costs 
S300,000  for  tanning  hides,  side,  kip  cals,  dry 
or  green  salted.  Our  organization  is  made  up 
of  thorough  leather  men.  We  also  have  a  good 
selling  organization  in  Boston  to  sell  the 
finished  merchandise.  We  are  seeldng  some 
hide  concern  or  bankers  who  are  ready  to  tan 
sldns  on  contract.  Prices  for  tanning  are  20% 
lower  than  last  year.  Address  Box  E  3,  care  of 
Financial  Chronicle.  90  Pine  Street,  New  York 
City. 


POSITIONS  WANTED 


BOND  TRADER — Young  unlveredy  graduate. 
jii-it  relcaKfid  from  military  Bervlce  abroad, 
formorly  with  one  of  the  oldost  Stock  Exchange 
houses  in  New  York,  is  sooldng  a  position 
carrying  with  it  the  opportunity  to  learn  the 
Bond  and  Inllsted  Trading  Buslnetw.  Salary 
is  of  s(<condary  Importance,  provided  ability 
and  encTgy  will  pave  the  way  for  a  future. 
-Address  Box  F-3.  care  of  Financial  Chronicle. 
90  Pine  Street.  Now  York  Mty. 

STATISTICIAN— University  graduate,  having 
years  of  financial  .^atLstlcal  exi>erlence,  destres 
position  where  ability  will  be  appreciated.  In 
addition  to  conducting  coursec  and  giTing 
lectur<«  on  "  Investmont«"  and  economics  at 
several  universities  and  colleges  have  a  number 
of  published  writings  to  my  credit.  Salary 
de,sired.  .$6,000.  Address  Box  F-6.  care  of 
Financial  Chronicle.  90  Pine  Street.  New 
York  City. 

BOND  MAN  WITH  CLIENTELE —Experi- 
enced executive  of  unu-sual  ability  to  organize 
sales  force;  also  exceptional  bond  salesman 
with  clientele  wants  to  represent  in  Philadel- 
phia territory  high-grade  Stock  Exchange 
house.  High-grade  references  will  be  fur- 
ni.shed.  Address  Box  P-4,  care  of  Financial 
Chronicle.  90  Pine  Street,  New  York  City. 

GENTLEMAN,  18  ytjars  banking  experience  in 
responsible  position  abroad,  well  versed  In 
foreign  exchange  and  foreign  btuinees  and 
speaking  several  languages,  desires  to  mak« 
connections  with  first-lass  financial  firm  or 
institution.  Address  E-12,  care  of  Finandal 
Chronicle.  90  Pine  Street,  New  York  City. 


UNLISTED  TRADER,  nine  months'  experience, 
seeks  connection  with  investment  house.  Ex- 
cellently recommended.  Address  Box  F-19. 
care  of  Financial  Chronicle,  90  Pine  Street, 
New  York  City. 


STATISTICIAN  thoroughly  familiar  with  gather- 
ing and  compiling  data  on  railroad,  public 
utility  and  industrial  securities  desires  position 
as  As.sistant  Statistician  with  an  investment 
hou.se.  Address  Box  F-7,  care  of  Financial 
Chronicle,  90  Pine  St..  New  York  City. 


BANK  EQUIPMENT  FOR  SALE. 

Bronze  and  walnut  rail,  walnut  desks,  screen 
for  Tellers'  cages,  all  in  very  fine  condition. 
National  Exchange  Bank,  Lockport,  New  York. 


BANK  OFFICER  SEEKS  ENGAGEMENT 


BANK  OFFICER— New  York  City  and  country 
experience,  desires  a  change.  Country  bank 
preferred.  Now  employed.  Post  Office  Box 
284-Y,  Jamaica,  Long  Island. 


CUSTOMERS'  MEN  WANTED 

CUSTOMERS'  MAN — Large  Consolidated  House 
has  an  opening  for  customers'  man  controlling 
active  accounts.  Exceptional  opportunity  for 
the  right  man.  Address  Box  E  8,  care  of 
Financial  Chronicle,  90  Pine  Street,  New  York 
City. 


USE  IT 


Whether  you  are  in  need  of  a  Salesman  with  a 
clientele  or  a  Trader  that  can  initiate  business  or  a 
Statistician  capable  of  organizing  a  Statistical  Depart- 
ment, an  ad  inserted  in  this  Department  will  bring 
applicants  from  among  the  best  to  be  had. 

Rates  :  Positions  Wanted  and  Office  and  Bank 
Equipment  For  Sale,  10  cents  per  word,  figure  or  initial, 
with  a  miinimum  charge  of  $3.00;  Investment  Men, 
Traders  and  Statisticians  Wanted,  etc.,  15  cents  per 
word,  figure  or  initial,  with  a  minimum  charge  of  $6.00 

Keep  this  Department  in  mind  for  use  when  the 
occasion  arises. 


SECURITY  SALESMAN  wishes  engagement 
with  New  Y'ork  Stock  Exchange  house  that  will 
make  a  permanent  plax;e  in  its  organization  for 
a  high  calibre  man.  Address  Box  F-15,  care 
of  Financial  Chronicle,  90  Pine  Street,  New 
Y'ork  City. 

BOND  SALESMAN  wishes  to  form  connection 
with  New  York  Investment  House.  Only  have 
handled  and  only  interested  in  handling  securi- 
ties of  established  value.  Address  Box  F-14, 
care  of  Financial  Chronicle,  90  Pine  Street 
New  York  City. 


STATISTICIANS  WANTED 

STATISTICIAN  wanted  by  New  York  Stock 
Exchange  house  just  formed;  must  be  capable 
of  organizing  and  taking  entire  charge  of  statis- 
tical department.  Address  Box  F-5,  care  of 
Financial  Chronicle.  90  Pine  St..  N.  Y.  City. 

STATISTICIAN  WANTED  that  is  thoroughly 
familiar  with  railroad,  public  utility  and  in- 
dustrial securities.  Address  Box  F-9,  care  of 
Financial  Chronicle,  90  I*ine  Street,  New 
York  City. 


SEEKING  CAPITAL 


A  BELGIAN  EX-OFFICER,  havtog  fought 
throughout  the  entire  war,  now  seeks  American 
capital  in  order  to  set  up  in  the  devastated 
region  of  Belgium  or  France  a  brick-making 
enterprise  of  most  advantageous  openings. 
Minimum  capital  required,  $65,000.  Address 
Box  F  1,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  Y^ork  City. 


Bond  Salesmanship 

"  'The  Human  Side  of  Business'  is  the 
best  book  on  this  subject  ever  written." 
Price  $3,  cash  with  order.  Descriptive 
circular  free.  Published  and  for  sale  by 
the  Investment  House  of 

Frederick  Peirce  &  Co. 

1421  Chestnut  Street,  Philadelphia 
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CLEARING   HOUSE   RETURNS 

The  following  table,  made  up  by  telegraph,  &c..  Indicates  that  the  total  .ank 
lolearings  of  all  the  clearing  houses  of  the  Unlt«d  Stattes  for  the  week  ending  to-day 
[have  been  $5,437,818,149,  against  $7,754,479,741  last  week  and  $7,649,086,616 
[the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  Februa'-y  12. 


New  York 

Chicago 

Philadelphia 

Boston 

Kansas  City 

St.  Leuls 

San  Francisco 

Pittsburgh 

Detroit 

Baltimore 

New  Orleans 


1921. 


1920. 


Eleven  cities,  5  days. 
Other  cities,  5  days 


Total  all  cities.  S  days. 
AU  cities,  1  day 


Total  all  cities  for  week $5,437,818,149 


$2,764,792,302 

,399,814.817 

.309, .567, 160 

218,214,208 

..     123,147,535 

102,546,920 

100,800,000 

116,187,167 

♦68,000,000 

59,172,874 

41,232,301 


$4,309,475,284 
970,413.922 


$5,279,889,206 
157.928.943 


$3,238,779,821 

442,064,743 

297,664,159 

294.092,086 

198,105,609 

140.436,686 

107,193,307 

105,682,069 

75,842,624 

63,502,429 

73,431,000 


$5,036,794,533 
1,063,479,847 


$6,100,274,380 
1,548,812,236 


$7,649,086,616       —28.5 


Per 
Cent . 

—14.6 

—9.6 

+  3.9 

—25.8 

—37.8 

—27.0 

—0.4 

+  9.9 

—  10.3 

—6.8 

—43.9 


—  14.4 
—8.7 


—13.5 
—89.9 


•  Partly  estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to  day.  rloarings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  ni^bt. 

Detailed  figures  for  the  week  ending  Feb.  5  show: 


Clearings  at — 

Week  ending  Febrtuiry  5. 

1921. 

1920. 

Inc.  or 
Dec. 

1919. 

1918. 

New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

4.547.667.278 

44.089.630 

147,732.004 

81,823  592 

36,197,579 

5,000  00!) 

17,389,260 

12,889,657 

4.500,000 

4,618.044 

2.425.984 

2  900.000 

2.755.086 

4.857.986 

3.424.802 

1.226.472 

2.167.666 

850  000 

1.196.300 

1.108, .581 

825  000 

1.944.995 

418.073 

1.994.626 

3.718.837 

$ 

5.313.002,811 

486,457,422 

149,742.435 

90  130  243 

39,839,006 

6,000.000 

16,478,971 

11,214.760 

4.792.901 

3.850.000 

2,884.950 

4,239,598 

2,755,113 

5,019,725 

2,943,224 

1,399,298 

2,287,747 

748,018 

1,422.200 

1,372,047 

753,892 

2,610.347 

453,546 

1,817,360 

Not  included 

% 
—14.1 
—9.4 
—1.4 
—9.2 
—9.1 

—  16.7 
+  5.5 
+  6.0 
—6  1 

+  19.9 

—  15.9 
—31.6 

—0.0 

—3.2 

+  16.3 

—12.4 

—5.2 

+  13.5 

—15.9 

—19.2 

+  9.4 

—25.5 

—7.8 

+  9.7 

in  total 

$ 

3.890.795,644 

380,739,191 

122,828,504 

73  719.135 

20,077,666 

5,723,219 

15,146,057 

9,183,206 

4,400,601 

3,500,000 

2,392,491 

2,929.081 

2,203.109 

3,583,020 

2,366.526 

1,196,303 

2,228,664 

892,479 

929.700 

1,443.596 

798.7.58 

1.850,000 

359.517 

$ 

3.059,363,083 

2!;8,811,075 

58,645.479 

38.056.509 

20  291  763 

Albany 

Washington 

Rochester 

Scranton 

Syracuse 

Reading 

Wilmington 

Wiikes-Barre 

^Vl^eeliug 

Trenton 

York .. 

4,827,155 
11.829,577 
6,184,424 
3,502,211 
3„503.425 
2.052.549 
2.693.229 
1.889.235 
3,116.049 
2.734.093 
909  KOO 

Erie- 

1,637,227 
764,673 
794,400 

1  0.59  070 

Greensburg 

Blnghamton 

Chester.. 

Altoona 

601  554 

Lanea.stor 

Montclalr. 

Huntington 

Bethlehem 

2.018.568 
433.223 

Total  Middle.. 
Boston 

5.306,807.615 

302,020,545 

10,342,400 

9,700,460 

6,0;)0.000 

4,.585,444 

4,030.205 

2  600.000 

1.8S9.205 

1,277,304 

1.040,067 

800  000 

921. .539 

2,134,094 

345  807  169 

0,150,399,454 

357,871,017 

13,653.300 

10,738,123 

6.278.393 

4.861.013 

4,791.109 

2.970,000 

3.100.571 

2,104.579 

1,168.211 

750,000 

819,712 

Not  included 

—13.7 

—15.4 

—24.2 

—9.7 

—4.4 

—5.7 

—15.9 

—  12.5 

—39.1 

—39.3 

—11.0 

+  6.7 

+  12.4 

in  total 

4.549.276,527 

298,429,675 
9,544,100 
7,507,406 
5,000,000 
3,615,479 
3,500,259 
2,700,000 
1,784,131 
2,136.132 
1,025,000 
623,980 
631,587 

3,525,778,371 

219,906,806 
8.705.000 
6.499.623 
4.014.204 
2.9S9.071 
3.031.702 
2.000.000 
2.091.847 
1.380.053 
1  111  118 

Providence 

Hartford... 

New  Haven 

Springfield 

Worcester 

Portland 

Fall   River. 

New  Bedford 

Lowell 

Holyoke.. 

Bangor 

603,818 
667,265 

Stamford 

Total  New  Eng 

409.100.028 

—15.5 

336.497. 749l     253.693.927 

('hiirings  ai^ 


Week  ending  February  5. 


1921. 


1920. 


Inc.  or 
I    Dec.  1919. 


lUlh. 


I 


Chicago ' 

<  Cincinnati 

Cleveland 

Detroit I 

Milwaukee 

Indianapolis 

Columbus 

Toledo ' 

(Jrand  Rapids...' 

D:iyton 

ICvansvUle 

Springfield,  III.... 

I'ort  Wayne I 

Voimsstown ' 

.\kron 

Lexington 

Hock  ford 

Quiney 

Bloom  ington 

('anion 

De.'atur 

S<>;iih   Mend 

Si)rin2flcld,   O... 

Lan>ing 

Mansfield 

Jaek'^onville,  111 

Diiuvllle 

Lima 

Owensboro 

Ann  Arbor 

Adrian ■ 


Tot.  Mid.  West 

San  Francisco.. 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City. . 

Spokane 

Tacoma 

Oakland 

Sacramento 

San'    Diego 

Fresno 

Pasadena 

Stockton  

San  Jose 

Yakima 

Reno 

Long  Beach 

Santa  Barbara.. 
Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.   Paul 

Denver 

St.   Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln 

Topeka 

Colorado  Springs 
Cedar    Rapids. ., 

Pueblo 

Fargo 

Fremont 

Waterloo 

Helena 

Billings 

Hastings.  _ 

Aberdeen 


Tot.  other  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta. 

Memphis 

Fort   Worth 

Nashville 

Savannah 

Norfolk 

Birmingham 

Mobile 

Knoxvllle 

Charleston 

Augujita 

Chattanooga 

Little   Rock 

Jacksonville 

Oklahoma 

Macon 

Austin 

VIciisburg 

Jackson 

Tulsa 

Muskogee 

Dallas 

Shreveport 


Total  Southern 


526.208.805 

54.569.204 

104.883.108 

85.310,892 

.32,214,895 

13.101,000 

12.995.300, 

11.8.38.414| 

4.041.136 

5.092.125 

3.429.837 

3.377.1841 

2.3.59.961 

1.861.9831 

4.303.448 

0.214.0001 

2.000.000' 

1.902,489 

1.392,782 

1,316,240 

3,181,406 

1,130,552 

1,400,000 

1,409.530 

1.5.50  0:0 

1.225.920 

317..S01 

802,135 

1,020.,S03 

601,468 

600  000 

1.56.457 


892,024,935 

131,O0C,0O0 

77,931,000 

21,4.55.434 

26.937, !;67 

13  300  000 

9,053,111 

3,118.771 

10,3C6.832 

5,250,020 

2.623,4.59 

3,554.998 

3,223,322 

4.618,800 

1.912.866 

1.105,105 

610  000 

3,487.860 

_  1,040.546 

319.593  151 

157,590,817 

61,288,838 

38,129,873 

32,873,117 

20,158,507 

11,996,867 

8,863,793 

6.019.419 

5.529.684 

10.274.699 

3.859.203 

3,126,523 

823,706 

2.198.234 

875.448 

1 ,800  000 

494,417 

1,239,689 

1,877,658 

984,296 

425  6  H 

1,239,583 


623,805,559 

07.022.472 

119.464,409 

99.390.729 

36,082.618 

17. .500. 000 

16.010,860 

14„585.276 

5.810..502 

6.745.305 

5.111.208 

4.752.870 

2.576.032 

2.218.01C 

4.891.708 

10,733.000 

5,000,000 

2,420,840 

2,235  036 

2,014..583( 

5.931.9281 

1,609.7761 

1.. 500. 000 

1.870.121 

1.800.109 

1.385.7:58 

.5S1.378 

869.228 

1.0.55.151 

1,278,780 

612,513 

300,000 


1,068,572,799 

153,590,813 

72,108,000 

37,7.'iy,r.75 

32,000.771 

19,051,880 

12,470,801 

4,911.380 

10.401,082 

0,547.093 

2.924,513 

4„550,481 

2.014,874 

5,708,900 

2,301,195 

1,067,0.58 

843,929 

3.515,0:i8 

Not  included 


371,670  012 

121,316,950 

48,832,083 

22,827,356 

25,747,004 

8,925,963 

53,007,177 

41,599,840 

16.993,375 

15,086,609 

16,080,737 

5.038,297 

7,803,346 

15,187,771 

1,700,000 

3,214,102 

2,800,000 

1,943,231 

5,356,720 

14,626,997 

11,416,503 

25,499,213 

4,000  000 

1,248,111 

444,578 

836  793 

9,499,419 

4.314,191 

28,730,493 

4.500.000 


372,445.286 

234.048.940 

44.030,523 

56,408,922 

19,596,148 

22,737,461 

18.404,035 

12,903,016 

11,034.057 

6.129.198 

14..589,354 

5,333,477 

3,499,974 

1,224,883 

2,922,680 

951,307 

2,044,824 

8.53,444 

2,077,605 

2,339,933 

1,383,569 

774,802 

1,528,136 

'465,536,435 

169,891,049 

78,748,236 

15,500,000 

28,583,069 

7.614,957 

65.592,574 

66,481,904 

30,241,157 

20,040,045 

24,734.335 

11.477.094 

12.161.475 
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3,005,772 
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THE  FINANCIAL  SITUATION. 

lOitiuT  as  strengthening:  the  case  against  the  Oal- 
(Icr  coal-control  bill,  or  as  fiiniishinf'  another  i)()iiit 
against  it,  there  did  not  seem  to  be  any  valne  in  the 
report,  last  week,  that  organized  labor  had  come  ont 
''unalterably"  against  the  scheme.  Labor  (that  is, 
th(>  laboi-  which  makes  the  most  noise  and  keeps  tin; 
air  ringing  with  complaints)  is  so  constantly  wrong 
on  economic  doctrine  and  so  persistently  against  so- 
cial welfare  beyond  its  own  narrow  circle  that  when 
one  is  in  doubt  concerning  the  merits  of  a  matter 
he  might  go  pretty  safely  by  finding  how  labor  views 
it  and  then  taking  the  other  position.  So  labor  did 
not  seem  to  be  a  valuable  reinforcement  to  those 
who  are  fighting  the  coal  scheme,  because  it  put  its 
objection  on  the  grotesque  ground  that  under  Oov- 
ei'ument  operation  and  control  workers  would  meet 
unjust  treatment.  In  one  sense  this  is  correct,  since 
labor  would  suffer  in  common  with  all  other  people, 
but  that  is  not  the  sense  intended. 

But  a  Washington  dispatch  of  Wednesday  renews 
the  ridiculous  objection  by  saying  that  Mr.  Gompers 
is  "apprehensive"  lest  the  price-fixing  powers  con: 
tained  in  the  bill  might  be  directed  against  organiza- 
tions of  workers,  saying  this  to  the  Senate  commit- 
tee in  charge  of  the  bill.  It  is  true  that  those  price- 
fixing  powers,  in  common  with  other  features,  would 
be  "directed  against"  organized  labor,  since  they 
would  make  against  the  welfare  of  everybody, 
though,  of  course,  this  is  not  what  Mr.  Gompers 
means.  He  is  usually  "apprehensive"  in  these  days, 
as  he  well  may  be  in  view  of  his  own  failing  leader- 
ship of  a  movement  that  has  developed  force  more 
rapidly  than  reason  and  is  taking  him  along  with  it 
towards  destruction.  He  is  largely  influenced  in 
his  present  apprehension,  he  says,  by  the  interpreta- 
tions placed  by  the  courts  in  the  past  upon  similar 
regulative  statutes.  "Laws  designed  to  prevent  com- 
binations in  industry  have  been  applied  to  limit  the 
activities  of  workers  seeking  to  promote  their  indi- 
vidual rights  by  collective  action."  The  Sherman 
Act  itself  must  be,  or  might  be,  the  one  to  which  he 
particularly  refers,  but  timid  and  bargaining  poli- 
ticians have  thus  far  managed  to  keep  the  powers  of 
that  Act  from  limiting  "activities"  of  workers  that 
went  clear  beyond  all  lawful  or  tolerable  "collective 
action."  "Labor,  or  such  part  of  it  as  knows  enough 
to  think  in  advance  on  its  own  behalf,"  adds  Mr. 
Gompers,  "is  apprehensive  about  this  species  of  leg- 
islation; experience  has  made  us  so." 

In  reply  to  a  question,  Mr.  Gompers  declared  his 
opinion  that  the  American  judiciary  has  not  shovv^n 
as  much  "understanding  of  the  rights  of  workers"  as 
legislative  and  executive  branches  of  the  Govern- 
ment have  shown-  This  is  an  unintended  compli- 
ment to  the  judiciary,  and  an  unintended  thrust  at 
the  other  Governmental  branches.  The  Supreme 
Court,  in  particular,  has  been  unable  to  please  him, 
notwithstanding  he  might  take  pleasure  in  some  re- 
marks by  the  minority  in  the  recent  case  regarding 
the  secondary  boycott.  The  conduct  of  the  Execu- 
tive branch,  first,  and  the  conduct  of  the  legislative 
branch  directly  after,  in  the  closing  months  of  1916, 
certainly  make  the  course  of  the  judiciary  with  re- 
spect to  labor  disputes  and  demands  and  threats 
brilliantly  reasonable  by  comparison.  The  judges 
on  the  bench,  from  low  to  high,  have  been  human  in 
their  sympathies  with  what  appeared  to  be  the  un- 
der-dog  in  industrial  fights  and  have  been  human 


also  in  having  a  mental  eye  open  towardB  what 
s(!emed  to  be  popular;  yet  when  the  issue  has  become 
clearly  cut  and  has  reached  the  decisive  clinch  the 
judges  on  the  final  courts  have  not  flinched.  This 
is  what  makes  Mr.  Gompers  apprehensive,  for  he 
has  not  forgotten  the  Danbury  Hatters,  and  perhaps 
has  not  quite  forgotten  his  own  tussles  with  courts 
in  the  District  of  Columbia.  He  has  found  his  own 
refusal  to  respect  decisions  which  did  not  meet  his 
views  not  equal  to  staying  the  trend  of  final  legal 
doctrine,  and  he  is  now  the  Jeremiah  of  a  virtually 
lost  cause. 

Nothing  could  be  more  absurd  than  the  plea  that 
Governmental  control  would  be  "hard"  on  the  labor 
employed  as  to  terms  and  conditions;  if  such  a  hard- 
ness came,  it  would  be  not  all  unwelcome  evidence 
that  experience  had  really  succeeded  in  inoculating 
Government  with  some  business  sense  and  had  made 
the  wholesome  virus  "take."  Mr.  Gompers  has 
faced  so  constantly  one  spot  in  the  economic  circle, 
has  so  longed  for  wind  from  only  one  direction,  and 
has  repeated  economic  untruths  so  incessantly  that 
he  is  incapable  of  any  broader  mental  seeing.  For 
instance,  he  cannot  see — and  he  cannot  now  be  just- 
ly blamed  for  not  seeing — that  workers  have  no  in- 
dividual rights,  by  which  we  of  course  mean  that 
there  are  no  special  and  distinctive  individual  rights 
for  workers,  because  there  are  no  workers,  in  the 
"class"  sense.  Labor  has  no  special  right  to  protec- 
tion by  the  law,  nor  any  special  right  to  have  compe- 
tence and  comfort.  Its  right  is  the  right  of  capital 
and  of  everybody,  because,  in  this  separative  sense 
there  is  no  labor  and  no  capital.  "All  are  but  parts 
of  one  stupendous  whole,  whose  body  Nature  is,  and 
God  the  soul."  The  world  learns  slowly  that  all  na- 
tions of  the  earth  are  essentially  made  of  one  blood, 
that  it  is  vain  and  hurtful  to  try  to  put  asunder  into 
"classes"  what  was  originally  joined,  and  that  co- 
operation constructs  while  quari'eling  destroys. 

Capital  and  labor  will  yet  be  in  agreement,  but 
only  when  and  as  talk  and  effort  about  individual 
and  peculiar  rights  die  away.  The  forces  which 
make  for  industrial  peace  are  greater  than  the  most 
wliich  those  who  live  upon  discord  can  do  to  prevent. 


The  mercantile  failures  exhibit  for  Januai-j',  1921, 
presents  further  evidence  of  the  continuation  of  re- 
adjustments in  business  and  a  consequent  increase 
in  the  number  of  firms  forced  into  insolvency.  It 
is  true  that  the  total  of  liabilities  of  insolvents  in 
this  latest  period  was  somewhat  less  than  the  un- 
precedentedly  heavy  aggregate  for  December,  but 
with  that  exception  it  stands  as  the  largest  of  any 
month  since  -lune,  1914,  when  the  Claflin  suspension 
sAvelled  the  sum  of  the  debts  some  40  million  dollars. 
The  number  of  defaults,  on  the  other  hand,  was  con- 
siderably greater  than  in  the  preceding  month,  and, 
in  fact,  in  excess  of  any  such  period,  since  January 
of  1916.  Comparison  with  the  corresponding  period 
in  1920  is,  of  course,  especially  unfavorable,  as  the 
number  of  defaults  then  reported  was  the  smallest 
on  record  for  January  and  the  liabilities  less  than 
for  the  particular  month  in  over  a  quarter  of  a  cen- 
tury- Stress  in  Jailuary  the  present  year  was  espe- 
cially notable  in  trading  lines,  almost  aU  the  in- 
crease in  number  over  December  having  occurred  in 
that  division,  but  in  every  division  there  is  a  marked 
augmentation  in  both  number,  and  indebtedness  as 
contrasted  with  1920.  Large  failures— those  for 
.^lOO.OOO  or  over — were  a  feature  of  January,  num- 
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bering  82,  and  involving  no  less  than  |24,9.'>8,12(),  or 
dose  to  one-half  of  the;  aggregate  of  liabilities,  with 
manufsicturing  lines  most  alfected. 

Accoitliu^  to  Messrs.  K.  CJ.  Dun  &  Co.'s  statement, 
upon  which  our  remarks  are  founded,  the  total  of 
the  insolvencies  in  January  was  1,895  against  509, 
673,  1,178  and  1,540  one,  two,  three  and  four  years 
earlieav  with  the  liabilities  $52,136,G;n  against  |7,- 
210,032,  $10,73G,:{G8,  |19,278,7S7  and  !i?l  8,283, 120  re- 
sptH^-tively.  In  1915,  however,  when  the  Kumely  i)o. 
default  ooutribuUnl  inordinately  to  swell  the  volume 
of  debts,  the  aggix^gate  was  about  a  million  dollars 
greatei-  than  now. 

The  showing  in  tJie  trading  group  was  decidedly 
unfavorable  by  comparison  with  that  of  a  year  ago, 
liabilities  of  f22,594,lG2  contrasting  with  only  .if2,- 
993,219,  with  all  the  various  branches  involved  to  a 
greater  extent  than  in  1920  and  the  increase  in  in- 
debtednese  strikingly  heavy  in  clothing,  dry  goods, 
shoes,  general  storeys,  and  lines  catering  to  the  tabl(» 
of  the  householder.  In  the  manufacturing  division, 
too,  a  marked  expansion  in  liabilities  is  to  be  noted 
—^21,808,187,  comparing  with  but  |2,586,859— and 
all  line^  except  iron,  foundries  and  nails  shared  in 
the  increase,  with"  machinery,  lumber,  clothing  and 
liquore  and  tobacco  most  conspicuous  in  that  re- 
spect. Furthermore,  among  agents,  brokers,  etc., 
the  number  of  insolvencies  was  nearly  double  that 
of  a  year  ago,  and  due  to  several  failures  for  un- 
usual amounts,  the  debts  were  very  greatly  in  ex- 
cess of  last  year,  in  fact  |7,734,282  against  |1,659,- 
954. 


For  the  Dominion  of  Canada  the  January  fail- 
ures compilation  is  of  much  the  same  character  as 
that  f«r  the  United  States.  In  other  words,  a  very 
decided  inci'ease  in  the  number  of  defaults  is  indi- 
cated and  a  concurrent  heavy  expansion  in  the  vol- 
ume of  liabilities.  The  number,  in  fact,  was  over 
three  times  that  of  January,  1920,  and  the  heaviest 
for  the  period  since  1915  and  the  indebtedness  over 
eleven  times  the  total  of  a  year  ago  and  in  excess  of 
that  for  the  same  month  of  any  earlier  year.  In  all, 
the  commercial  insolvencies  in  Januai^j^  totaled  222, 
involving  |7,003,229,  against  70  for  $643,188  a  year 
earlier,  80  for  $1,887,991  in  1919,  and  105  for  |2,287,- 
510  in  1918.  The  manufacturing  exhibit  is  as  con- 
spicuously unfavorable  as  was  that  of  1920  satisfac- 
tory^, the  debts  mounting  to  no  less  than  |4,060,776 
against  the  extremely  meagre  sum  of  $133,896. 
Among  traders,  too,  the  comparison  with  last  year 
is  a  poor  one,  the  aggregate  of  debts  standing  at 
12,740,814  against  $429,044.  The  liabilities  of  brok- 
ers, agents,  etc-,  also  were  heavier  than  a  year  ear- 
lier, $201,639  contrasting  with  $80,248,  but  smaUer 
than  in  1917, 1916  or  1913,  whereas  in  the  other  two 
classes  they  were  of  high  record  for  January. 


The  Fall  River  cotton  manufacturing  corpora- 
tions' exhibit  of  dividends  for  the  first  quarter  of 
1921  is  in  line  with  all  other  important  recent  statis- 
tical compilations  in  reflecting  the  changed  mercan- 
tile and  industrial  situation,  which  contrasts  so  de- 
cidedly with  that  of  a  year  ago,  when  unpreced- 
ented and  well-sustained  prosperity  prevailed  in  the 
industry.  The  amounts  scheduled  to  be  distributed 
to  the  stockholders  in  the  various  establishments 
during  the  period  are,  in  fact,  with  one  isolated  ex- 
ception, smaller,  and  in  most  cases  conspicuously 
so,  thaa  at  the  same  time  in  1920,  with  the  aggre- 
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gate  of  all  much  less  than  for  any  three  mouthb* 
period  since  the  second  quarter  of  1919,  2%  million 
dollars  below  the  record  total  i)aid  out  in  tlie  third 
<|uarter  of  1920  and  close  to  ^6(10,000  under  that  ot 
the  final  quarter  of  tliat  year. 

Tlu^  showing,  however,  will  occasion  no  surprise, 
as  in  tlie  rnluction  in  dividends,  or  (as  in  a  few 
cases)  their  temporary  discontinuance,  we  merely 
have  evidence  of  th<'  depi-ession  in  cotton  go<»(ls  thai 
was  a  feature  of  the  last  luilf  of  L920,  As  a  jchuIi 
of  tliat  dei>ression  ciirtaiiment  of  output  became 
quite  the  rule  and  in  a  few  instances  production  was 
entirely  suspended  for  a  more  or  less  exteude<l  i)e- 
riod.  It  is  true  that  since  the  turn  of  the  year  there 
has  been  some  revival  of  demand,  permitting  most  if 
not  all  of  the  mills  to  resume  full-time  «)perationB^ 
but  despite  advances  in  prices  (not,  however,  whoUy 
maintained)  and  the  general  reduction  in  wages  of 
22y2%,  P"t  into  effect  about  the  first  of  January, 
there  is  at  present,  it  is  reported,  little  oi-  no  margin 
of  profit.  A  year  ago  printing  cloths,  28-inch,  64x64, 
ruled  about  16c.  per  yard,  and  later  on  advanced 
(May  4)  to  liy^c.  It  was  not  long,  however,  before 
the  price  began  to  decline,  and  by  the  end  of  Sep- 
tember was  down  to  10c.  and  closed  the  year  at 
6%c.  A  fractional  advance  occurred  in  Januar}% 
but  now  the  cpiotation  is  down  to  6c.,  the  lowest 
point  reached  since  April  1917. 

Our  compilation  of  dividends  declared  bj'  tlie  Fall 
Kiver  establishments  for  -distribution  in  the  first 
quarter  of  1921  shows  that  of  the  37  cor])()rations  in- 
cluded, 33  decreased  the  rate  to  be  paid  as  compared 
with  a  year  ago,  and  three  made  no  provisicm  for 
payments  to  shareholders.  Altogether,  the  amount 
to  be  paid  out  in  the  period  this  year  is  $936,150,  or 
an  average  of  2.48%,  on  the  capital  invested,  against 
$2,325,338,  or  7%,  in  1920,  and  $1,131,184,  or  3.42%, 
in  1919.  For  1918,  too,  the  rate  was  higher  than  that 
of  the  current  year  and  nominally  so  in  1917,  but 
therefore,  back  to  and  including  1910  it  was  lower. 


The  question  of  a  partial  or  total  remission  of  war 
debts  by  the  Allies  has  been  raised  again.  Austen 
Chamberlain,  Chancellor  of  the  British  Exchequer, 
appears  to  have  started  the  discussion.  His  state- 
ments were  made  in  an  address  in  Birmingham  a 
week  ago  last  night.  He  was  reported  to  have 
asserted  that  at  the  close  of  the  war  he  would  have 
preferred  that  ''the  whole  of  the  international  debt 
of  the  Allied  and  Associated  Governments  should 
have  been  wiped  out,  and  that  they  should  have 
started  with  clean  slates."  He  also  declare<l  that 
"there  was  no  proposal  for  a  settlement  of  the  in- 
ternational debt  among  the  Allied  and  Associated 
Powders,  whether  a  total  remission  or  partial  re- 
mission, to  which  the  British  Government  would 
not  have  been  prepared  to  be  a  party."  Continuing 
the  Chancellor  was  quoted  as  follows:  **We  made 
such  proposals,  but  they  were  not  acceptable  to  the 
Government  of  the  United  States.  To  make  them 
again  would  be,  I  think,  beneath  our  dignity  and 
would  render  us  liable  to  a  misconception  of  our  mo- 
tives. In  making  them  we  sought  no  national  ad- 
vantage for  ourselves.  We  proposed  a  solution  in 
which  we  should  have  foregone  claims  larger  than 
any  remitted  to  us,  and  we  proposed  it  because  we 
believed  it  would  be  in  the  interest  of  good  relations 
among  peoples,  the  rehabilitation  of  international 
credit  and  the  restoration  of  international  trade. 
Our  great  external  debt  was  due  to  the  obligations 
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we  undertook  on  behalf  of  our  allieK.  If  we  had 
only  oiirselves  to  consider,  we  could  have  been  prac- 
tically free  of  external  debt  at  this  time." 

Secretary  of  the  Treasury  Houston,  in  testifying 
before  the  Senate  Judiciary  Committee  on  Monday 
admitted  that  "one  nation"  had  re<iuested  the 
United  States  to  cancel  its  war  loan  to  that  Power. 
In  reply  to  a  direct  question  from  Senator  Reed 
of  Missouri,  the  Secretary  said  he  preferred  not  to 
name  the  nation.  While  before  the  committee  he 
was  reported  to  have  imparted  the  information  that 
during  the  remaining  weeks  of  the  present  Adminis- 
tration he  did  not  intend  "to  make  any  additional 
loans  or  to  establish  any  new  credits  for  foreign 
nations.''  He  admitted  that  payments  might  be 
made  "under  commitments  already  entered  into." 
He  also  supplied  the  Committee  with  the  following 
data  as  to  the  approximate  balances  still  existing 
in  favor  of  foreign  Powers:  Czechoslovakia,  |6,- 
072,000;  France,  .^50,496,000;  Greece,  $33,236,000; 
Italy,  §3,921,000,  and  Liberia,  $4,974,000.  He 
added  that  "possible  further  payments  that  might 
be  made  before  the  Administration  v/ent  out  of  of- 
fice, he  estimated  at  about  |75,000,000." 

The  London  correspondent  of  the  New  York 
"Herald,"  iu  a  long  cablegram  Tuesday  morning, 
said  that  Sir  Auckland  Geddes,  British  Ambassa- 
dor to  the  United  States,  and  Lord  Chalmers,  Perma- 
nent Secretary  of  the  British  Treasury,  who  had 
sailed  for  the  United  States,  would  be  prepared 
when  they  arrived  here  "to  discuss  arrangements  re- 
garding the  war  debts,  certainly  with  full  power  to 
act  for  Great  Britain,  and  possibly  for  Britain's 
allies."  He  added  that  "the  official  attitude  here 
is,  that  while  Great  Britain  would  welcome  an  all- 
around  cancellation  of  war  debts,  even  including 
the  German  indemnity',  she  is  not  proposing  such 
cancellation  herself  and  is  making  full  budget  plans 
to  meet  her  own  trans-Atlantic  maturities,  whether 
or  not  the  maturities  due  to  her  from  the  Continent 
— enemy  as  well  as  AUied — materialize."  The  repre- 
sentative in  the  British  capital  of  the  New  York 
"Evening  Post"  quite  likely  expressed  the  most  im- 
portant British  view  in  the  following  statements: 
"It  may  be  stated  on  unquestionable  authority,  not- 
withstanding contradictory  reports  in  the  British 
press,  that  the  statement  of  Austen  Chamberlain  to 
the  effect  that  the  United  States  declined  to  write 
off  the  British  war  debt  was  based  on  nothing  more 
than  the  informal  debt  discussions  that  have  been 
going  on  between  the  Allies  ever  since  the  first  Paris 
Peace  Conference.  It  is  also  very  evident  that  Down- 
ing Street  and  Whitehall  regret  very  much  that  the 
Chancellor  of  the  Exchequer  mentioned  the  subject 
at  all,  and  even  more  so  that  he  failed  to  detail 
how  the  matter  was  brought  to  the  attention  of  the 
representatives  of  the  different  Governments."  In 
a  cablegram  to  his  paper  Wednesday  morning  a  spe- 
cial correspondent  of  the  New  York  "Herald"  said : 
"The  whole  question  of  canceling  the  inter-Allied 
war  debts  was  discussed  at  the  time  of  the  Peace 
Conference  by  the  Committee  on  Reparations  with 
American  members  of  the  Commission  present.  That 
little  hope  was  given  to  France  of  any  such  solution 
of  the  problem  being  evolved,  was  admitted  in  the 
French  Chamber  of  Deputies  this  afternoon  by  Louis 
Klotz,  who  was  Premier  Clemenceau's  Finance  Min- 
ister, and  who  headed  the  French  Reparations 
Committee  at  that  time." 


I'remier  Lloyd  George  has  made  two  addresses 
within  the  period  covered  by  this  article  that  have 
attracted  special  attention.  The  first  was  in  Bir- 
mingham a  week  ago  to-day,  upon  the  occasion  of 
being  given  the  freedom  of  the  city.  He  asserted 
that  "Germany  could  and  must  pay  the  reparations 
demanded  by  the  Entente;  that  the  Treaty  of  Ver- 
sailles must  be  observed  and  the  (iermans  must  dis- 
arm." Referring  to  the  recent  sessions  of  the  Su- 
preme ('ouncil  in  Paris,  the  Premier  said :  "We 
came  to  certain  conclusions,  and  last  week  we  put 
forward  our  bill,  and  Germany  does  not  like  it. 
There  is  one  advantage  in  the  way  in  which  that  bill 
lias  been  framed.  It  is  scaled  according  to  German 
prosperity.  If  Germany  is  not  prosperous  she 
cannot  pay.  If  Germany  is  prosperous  she  can  pay 
and  she  must  pay.  The  bill  presented  last  week 
is  on  a  scale  which  varies  according  to  the  prosper- 
ity of  Germany,  especially  her  prosperity  in  refer- 
ence to  exports,  and,  after  all,  only  through  exports 
can  she  pay,  because  that  is  wealth  that  is  sold  out- 
side the  country  and  therefore  you  are  able  to 
transfer  the  values  to  the  countries  that  receive  a 
share  of  the  indemnity."  In  conclusion  he  said  that 
"the  Allies  have  the  same  just  cause  as  ever.  They 
will  proceed  in  the  same  spirit  of  justice  and  modera- 
tion, and  they  are  as  united  as  ever  in  their  pur- 
pose." 

The  second  speech  was  made  last  Tuesday  before 
the  Welsh  National  Liberal  Council.  It  was  char- 
acterized in  London  dispatches  as  "impassioned"' 
and  as  a  defense  of  the  Coalition  Government  and 
an  ardent  plea  for  a  continuation  of  political  unity. 
The  Premier  made  many  striking  expressions.  In 
his  plea  that  all  political  factions  should  hold  to- 
gether he  said  that  "it  is  something  more  important 
than  defending  myself  and  my  Administration."  In 
reply  to  a  question  of  his  own  as  to  whether  any 
one  could  say  that  the  need  for  unity  had  passed, 
he  exclaimed,  "I  wish  to  God  everybody  could,  be- 
cause it  worries  me.  It  fills  me  sometimes  with 
dread.  If  someone  could  tell  me  that  the  danger  is 
past,  someone  with  authority,  someone  with  vision, 
someone  whose  word  we  could  take,  I  should  be  so 
glad  that  I  would  sign  my  resignation  to-morrow.'^ 
He  characterized  the  situation  to-day  as  a  "world 
reeling  under  the  most  terrible  blow  ever  dealt."  It 
was  explained  that  "the  Prime  Minister's  speech 
was  in  answer  to  recent  vigorous  attacks  upon  the 
coalition  and  the  breaking  away  of  some  of  the  im- 
portant coalitionists  who  have  decided  that  the  time 
has  come  to  stand  for  their  own  parties." 


According  to  the  Paris  correspondent  of  the  New 
York  "Times"  the  debate  in  the  French  Chamber 
of  Deputies  on  the  reparations  question  a  week  ago 
yesterday  afternoon  was  "bitter."  Premier  Briand 
was  reported  to  have  asserted  even  that  "the  Treaty 
of  Versailles  was  a  dead  letter,  because  the  machin- 
ery provided  would  not  work."  The  correspondent 
declared  that  the  Premier  said  also  that  "the  people 
of  France  had  been  too  long  deceived,  and  they  might 
as  well  face  the  fact  that  the  Paris  Peace  Confer- 
ence had  done  a  poor  fob.  The  only  way  he  could  see 
to  get  justice  for  France  was  to  maintain  the  unity 
of  the  Allies  in  the  effort  to  compel  Germany  to 
pay."  He  then  informed  the  Chamber  that  "it 
might  either  approve  his  course  whole-heartedly  or 
get  someone  else  for  Premier,"  the  "Times"  man 
claimed.     The  Chamber  then  adjourned  imtil  last 
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Tuesday  without  giving  the  vote  of  confidence  on 
the  Premier's  presentation  of  the  reparations  ques- 
tion that  hjad  been  expected. 

Monday  morning  the  Paris  correspondent  of  the 
New  York  "Times,"  in  an  effort  to  outline  the  po- 
litical attitude  in  Paris  with  respect  to  the  repara- 
tions question,  said:  "To-day  France  is  divided 
politically  into  two  camps.  One,  led  by  M.  Briaud, 
and  backed  by  President  Millerand,  would  maintain 
the  entente  with  England  at  almost  any  cost.  The 
other,  led  by  former  President  Poincare,  would  com- 
promise no  furlhei-,  and,  if  need  be,  cut  loose  from 
England  and  use  the  nuiiled  fist  to  deal  with  Ger- 
many. Wlien  M.  Briaud  declared  Friday  in  the 
Chamber  that  the  treaty  was  a  dead  letter  and 
France  must  stick  with  England  at  almost  any 
price,  he  made  the  issue  clear  cut  between  himself 
and  M.  Poincare,  who  believes  in  standing  on  the 
letter  of  the  treaty  and  using  force  to  obtain  its 
fulfillment."  With  the  resumption  of  sessions  of 
the  Chamber  this  week  the  Premier  was  reported  to 
have  announced  that  he  would  insist  on  a  vote,  even 
if  a  night  session  was  necessary.  Such  a  vote  actu- 
ally was  taken  late  Wednesday  night  and  resulted 
in  :}87  ballots  being  cast  for  the  present  Ministry 
and  125  against.  The  Paris  correspondent  of  the 
New  York  "Times,"  in  commenting  upon  the  vote 
and  the  debate  of  several  days  preceding,  said  that 
"Premier  Briand  will  go  to  the  London  conference 
with  free  hands,  but  with  the  knowledge  that  if  be 
abates  by  one  jot  or  tittle  of  the  terms  of  the  Paris 
agreement  in  favor  of  Germany  his  Ministry  will 
scarcely  last  beyond  the  day  of  his  return.  That  was 
the  significance  of  the  vote  of  confidence  just  given 
him."  The  representative  of  the  New  York  "Her- 
ald," gave  the  action  of  the  Chamber  a  more  favor- 
able interpretation  when  he  said  that  "the  French 
Chamber  of  Deputies  gave  Premier  Briand  a  big 
vote  of  confidence  to-night,  approved  the  German 
reparations  settlement  of  the  Allied  Premiers  in 
Paris  Saturday  before  last,  and  made  it  possible  for 
the  French  Prime  Minister  to  go  to  Loudon  on  Feb- 
ruaiy  28  to  meet  again  with  the  Entente  Premiers 
in  connection  with  the  reparations  settlement  and 
the  Turco-Greek  imbroglio,  with  the  Parliament's 
stamp  of  approval  on  his  policy."  Attention  was 
called  by  the  Paris  correspondent  of  the  New  York 
"Tribune"  to  the  fact  that  the  vote  for  ratification 
of  the  reparations  agreement  was  395  to  83. 


It  was  reported  in  a  Berlin  dispatch  a  week  ago 
to-day  that  official  announcement  had  been  made 
there  that  "Germany  has  declined  to  attend  the  Al- 
lied financial  conference  of  experts  to  be  held  in 
Brussels  beginning  next  Monday.  The  ground  taken 
is  that  Germany  requires  her  financial  experts  to 
remain  at  home  for  the  present."  Last  Monday  a 
cablegram  from  London  stated  that  "Germany  had 
given  notice  that  it  will  reply  shortly  to  the  Allied 
invitation  to  send  representatives  to  the  Reparations 
Conference  in  London  March  1."  In  all  previous 
advices  February  28  was  the  date  named  for  this 
conference.  In  another  London  dispatch  received 
the  same  day  it  was  said  that  "Germany's  attendance 
on  the  London  conference  of  Premiers  set  for  Feb- 
ruary 28  has  been  postponed  until  the  first  week 
in  March."  It  was  added  that  "if  Germany  sees  in 
this  postponement  or  in  Premier  Lloyd  George's 
speech  in  Birmingham  last  Saturday  any  disposi- 
tion on  the  part  of  the  Allies  to  permit  her  to  dicker 


regarding  the  total  amount  of  the  indemnity  fixed 
in  Paris  last  mouth,  she  is  greatly  mistaken." 

Sir  Robert  Home,  President  of  the  British  Board 
of  Trade,  in  an  address  in  Sheffield,  said  that  "the 
Allies  should  not  permit  the  Germans  to  pay  the 
reparations  in  finished  goods,  because  such  pay- 
ments would  demoralize  British  industry."  The 
(Jeruuins  were  reported  to  have  declared  that  "such 
a  reparations  scheme  will  not  work ;  that  it  cannot 
work."  In  a  cablegram  from  Paris  it  was  asserted 
tliat  "the  Allied  reparation  plan,  contrary  to  the 
general  ini})ressiou  i)roduced  in  America  and  else- 
where, does  not  contemplate  a  direct  tax  of  12% 
on  CJernmn  exports."  It  was  also  said  that  "instead, 
this  is  to  be  regarded  as  a  tax  placed  on  Germany 
equivalent  to  12%  of  her  exports."  Such  an  expla- 
nation was  reported  to  have  been  made  in  French 
official  circles. 

Count  Sforza,  Italian  Foreign  Minister,  made  an 
announcement  in  the  Italian  Chamber  of  Deputies 
that  caused  considerable  discussion  and  comment 
in  European  capitals  for  several  days.  He  said  that 
"at  the  recent  meeting  of  the  Supreme  Council  in 
Paris  it  was  decided  to  reduce  the  expense  to  (ier- 
many  of  the  Allied  occupation  of  the  Rhine  to  240,- 
000,000  gold  marks."  The  Minister  claimed  that  this 
action  was  taken  upon  the  initiative  of  his  Govern- 
ment. He  added  that  "the  proposed  12%  net  tax  on 
exports  was  opposed  by  the  Italian  delegation  on 
tlie  ground  that  it  would  hamper  German  exports 
and  retard  Germany's  reconstruction  which  Italy 
desired  to  hasten."  He  pointed  out  that  the  pro- 
posed reduction  in  the  cost  of  military  occupation 
would  about  offset  this  tax. 

The  Berlin  correspondent  of  the  New  York  "Eve- 
ning Post,"  on  February  9,  said  that  "German  (jOV- 
erumeut  officials  are  now  sounding  out  diplomatic 
representatives  here  in  regard  to  the  accer)tance  of 
a  cash  offer  of  50  to  55  billion  gold  marks,  for  repa- 
rations." He  added  that  "twenty  to  twenty-four 
billions  of  this  would  be  regarded  as  satisfied  by 
surrendered  ships,  cables,  railwa}^  material,  etc.,  and 
coal,  dyestuffs  and  other  products  delivered  since 
signing  the  treaty.  The  remainder  would  be  raised, 
according  to  the  tentative  German  idea,  by  a  loan 
which  would  be  amortized  by  installment  payments, 
covering  principal  and  interest,  extending  over 
thirty  years.  The  United  States  is  naturally  count- 
ed upon  to  finance  the  loan."  The  correspondent  de- 
clared also  that  "the  reception  of  the  suggestions 
has,  in  fact,  been  distinctly  chilly,  as  they  are  far  in- 
ferior in  amount  to  that  demanded  by  the  Supreme 
Council,  even  if  the  German  calculation  of  the  pres- 
ent worth  of  the  forty-two  annual  installments  be 
correct.  The  sum  of  actual  cash  which  would  be 
available  for  France,  for  example  if  the  loan  could 
be  satisfactorily  financed  Avould  so  so  small — 16,- 
000,000,000  to  19,000,000,000  marks— compared  to 
French  expectations,  that  the  first  verdict  has  been 
that  such  a  proposal  is  absolutely  out  of  the  ques- 
tion, and  that  German  representatives  at  London 
must  be  prejiared  to  go  far  beyond  this  to  get  the 
slightest  consideration  for  a  substitute  offer.  French 
representatives  in  fact  insist  that  the  Paris  proposal 
is  the  ultimate  concession." 

Word  came  from  Paris  Wednesday  morning  that 
the  German  Government  had  sent  formal  notice  to 
Premier  Briand,  as  President  of  the  Supreme  Allied 
Council,  that  it  had  decided  to  accept  the  invitation 
extended  to  attend  the  reparations  conference  in 
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London  on  March  1,  "on  the  supposition  that  nego- 
tiations will  take  place  also  on  the  propositions 
the  German  Government  intends  to  present  to  the 
conference." 

Doctor  Koehler,  Director  of  the  Hansa  League 
for  Commerce  and  Trade,  the  central  commercial 
organization  in  Germany,  which  is  said  to  have  a 
memhcrship  of  ahout  300,000,  in  the  course  of  an 
interview  with  the  New  York  "Herald"  correspond- 
ent in  Berlin  wa.'^  reported  to  have  asserted  that 
"he  would  support  the  movement  begun  by  some 
members  of  the  league  to  boycott  English  and  French 
goods,  if  the  reparations  agreement  reached  by  the 
Allied  Entente  becomes  effective."  He  was  reported 
to  have  asserted  also  that  "under  these  conditions 
he  would  urge  his  organization  to  adopt  measures 
to  purchase  American-made  goods  instead  of  British 
and  French,  and  at  the  same  time  to  push  the  sale  of 
Oerman  goods  in  the  United  States  and  certain 
South  American  republics."  Doctor  Koehler  was 
quoted  by  the  correspondent  as  having  expressed 
the  opinion  that  no  decision  by  the  League  on  the 
question  would  be  made,  "until  after  the  inaugura- 
tion of  Mr.  Harding  as  President  of  the  United 
states,  and  until  after  peace  with  America."  He 
suggested  further  that  "by  that  time  it  probably 
will  be  known  what  action  the  London  conference 
of  the  Allied  Premiers  take  on  the  Paris  repara- 
tions settlement." 


The  railroad  labor  situation  in  Great  Britain  ap- 
pears to  be  threatening  again.  After  a  meeting  in 
Leeds  on  Wednesday  of  representatives  of  the 
Union  of  Locomotive  Engineers  and  Firemen,  the 
union  made  a  threat  of  a  general  strike  on  the  rail- 
roads of  the  United  Kingdom  if  their  demands  are 
not  granted.  The  union  is  said  to  have  a  member- 
ship of  75,000.  The  union  demanded  that  "the  Gov- 
ernment investigate  the  kUling  of  two  railwaymen 
at  Mallow,  Ireland,  Jan.  31,  and  guarantee  the 
safety  of  the  Irish  members  of  the  union." 

Lloyd  George  was  quoted  as  saying  that  "no 
threat  of  a  national  strike  could  be  permitted  to  in- 
fluence the  action  of  the  Government  in  the  admin- 
istration of  the  law." 


The  British  trade  statement  for  January  was  favor- 
able in  that  a  decrease  in  imports  was  recorded. 
Exports  were  less  also.  The  final  figures,  however, 
resulted  in  an  excess  of  imports  for  the  month  oi 
only  £14,350,000.  against  £52,154,000  for  the  corre 
sponding  month  of  1920 .  The  following  table  shows  the 
results  for  the  opening  month  of  the  two  calendar  years: 

Month  of  Januarv —                                                               1921.  1920. 

laiporte £117,050.000  £183,498,000 

Brltisli  exports. 92.750,000  105,880.000 

R>^-exporta- 9,950,000  25,464,000 

Total  exports £102,700,000         £131,344,000 

Excess  of  imports _.. £14 ,350,000  £52 ,154 ,000 


The  British  Treasury  statement  of  national  finan- 
cing for  the  week  ending  Feb.  5  showed  an  excess  of 
income  over  outgo  of  £1,188,000,  bringing  the  Ex- 
chequer balance  up  to  £4,762,000,  as  against  £3,573,- 
000  the  previous  week.  Expenditures  for  the  Aveek 
were  £18,863,000.  as  compared  with  £16,722.000  last 
week,  while  the  total  outflow  (comprising  repayments 
of  Treasury  bills  of  £74,960,000  and  advances  of 
£19,800,000,  as  well  as  other  smaller  items)  was 
£134,731,000  ^against  £116,485,000  for  the  week  of 
Jan.  29).     Total  receipts  from  all  sources  were  given 


as  £135,919,000.  This  compares  with  £116,197,000 
a  week  earher.  Of  this  total,  revenue  contributed 
£32,356,000,  against  £25,851,000,  and  savings  cer- 
tificates £950,000,  against  £900,000.  Foreign  credits 
brought  in  £1,509,000,  against  nothing  from  this 
source  the  previous  week,  while  sundries  yielded 
£161,000,  again.st  £100,000.  Advances  brought  in 
£27,050,000,  against  £22,2.50,000  the  week  before. 
Treasury  bills  were  sold  to  the  amount  of  £73,538,000, 
which  compares  with  £64,591,000  the  previous  week. 
New  i.ssues  of  Treasury  bond.s,  however,  showed  a 
falling  off— £355,000,  against  £.505,000  the  pre- 
ceding week.  The  volume  of  Treasury  bills  out- 
standing was  again  brought  down,  this  time  to 
£1,139,938,000,  in  contrast  with  £1,145,049,000  the 
week  previous,  but  temporary  advances  again  in- 
creased and  reached  a  total  of  £249,072,000,  in  com- 
parison with  £241,822,000  a  week  earlier.  Total 
floating  debt  stands  at  £1,389,010,000,  against 
£1,386,871,000  for  the  week  preceding. 


1 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berlin,  Vieona  and 
Switzerland;  53^2%  in  Belgium,  6%  in  Parte,  Rome 
and  Madrid,  7%  in  London,  Sweden  and  Norway, 
and  43^%  in  Holland.  In  London  the  private  bank 
rate  has  been  reduced  to  Q}/8@Q/4%  for  sixty  and 
ninety  day  bills,  as  against  Q}4®^M%  ^ast  week. 
Money  on  call  in  London  is  also  easier,  being  now 
reported  at  5%,  comparing  with  534%  a  week  ago. 
So  far  as  can  be  learned,  no  I'eports  have  been 
received  by  cable  of  open  market  discounts  at  other 
leading  centres. 


The  Bank  of  England  reported  a  loss  in  gold  this 
week,  albeit  an  unimportant  one,  it  being  £9,314. 
Total  reserve,  however,  gained  £602,000  in  conse- 
quence of  a  reduction  of  £611,000  in  note  eii-culation . 
Heavy  contraction  was  also  shown  in  the  deposit 
items,  as  a  result  of  which  the  Bank's  proportion  of 
reserve  to  liabilities  advanced  to  14.02%,  in  compari- 
son with  11.54%  a  week  ago,  and  only  8.83%  for 
the  week  of  Jan.  7.  A  year  ago  the  ratio  stood  at 
223/g%.  An  expansion  of  £1,573,000  was  shown  in 
public  deposits,  but  other  deposits  were  cut  £23,- 
520,000,  while  Government  securities  declined  £20,- 
419,000.  In  loans  (other  securities)  a  decrease  of 
£2,109,000  was  shown.  Gold  in  hand  now  stands 
at  £128,283.084.  and  compares  with  £106,027,343 
in  1920  and  £81,619,117  a  year  earlier.  Ciixjulation 
aggregates  £128,987,000.  Last  year  it  stood  at 
£89,976,685  and  in  1919  £69,832,835.  Reserves 
amount  to  £17,744,000,  comparing  with  £34,500.658 
and  £30,236.282  one  and  two  years  ago;  and  loans 
£76,588,000,  against  £83,838,233  one  year  ago  and 
£83,297,994  two  years  ago.  Clearings  through  the 
London  banks  total  £692,869,000.  This  compares 
with  £830,973,000  last  week  and  £824,970,000  a  year 
ago.  The  Bank  of  England's  official  discount  rate 
continues  at  7%,  the  same  as  heretofore.  We  append 
a  tabular  statement  of  comparisons  of  the  different 
items  of  the  Bank  of  England  return: 

B.^^K  OF  EXGLAXDS  COMPAR.\TrVE  3TATE1MHNT. 

1921.     .  1920.  1919.  1918.       1917. 

Feb.   9.    Feo.   11.  Feb.   12.  Feb.   13.    Feb.  U. 

£                     £  £  £                     £ 

Circulation 128,987,000     89,976,685  69.832.835  46,06«,800     39,450, .J3o 

Public  depo6its 20.178.000     22.012.395  28.158,294  39,012.911     51,923,359 

Otlier  deposits 106,333.000  132,276.047  120.045,536  126,265,157  145.157,070 

Governm't  securities  50.202.000     53.947,714  52.679,744  56,349,951  134,959,208 

Other  securities 76.588.000     83,838,233  83.297.994  95,666,673     44,034,19  4 

Reserve  notes  &  coin  17,744.000     34,500.658  30,236,282  31.332.308     36.140,502 

Coin  and  bullion. -.128,283,084  106,027,343  81.619.117  58.943,108     37,141,037 
Proportion  of  reserve 

to   llabiUties 14.02?:-            225^%  20.40%  18.96%           13.33'^. 

Bank  rate 7%                6%  6%  5%            5H% 
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The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  in  the  gold  item  tliis  week,  the 
increase    being   328,000   francs.     The    Bank's    total 
gold   holdings   now   stand   at    5,502,209,175   francs, 
comparing  with   5,581,018,954  francs  at   this   time 
last   year   and   with   5,510,740,288  francs   the   year 
before;  of  these  amounts  1,948,367,050  francs  were 
held  abroad  in   1921,   1,978,278,410  francs  in   1920 
and  2,037,108,484  francs  in  1919.     During  the  week 
Treasury    deposits   rose    120,000   francs,    while    ad- 
vances were  augmented  to  the  extent  of  23,812,000 
francs.     On  the  other  hand,  silver  decreased  2.018,- 
000  francs,  bills  discounted  were  reduced  235,045,000 
francs  and  general  deposits  fell  off  253,879,000  francs. 
A  further  expansion  of  06,919,000  francs  occurred  in 
note  circulation,  bringing  the  total  outstanding  up 
to  38,272,406,370  francs.     This  contrasts  with  37,- 
980,766,570  francs  in  1920  and  with  32,506,654.715 
francs  the  year  previous.     On  July  30  1914,  just  prior 
to  the  outbreak  of  wiu",  the  amount  was  only  6,683,- 
184,785  francs.     Comparisons  of  the  various  items 
in  this  week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in   1920  and   1919  are  as 
follows: 

BANK  OF  FRANCE'S  COMPARATH-K  STATEMENT 

Changes         Status  as  of 

for  Wuk.  Fe6.  10  1921.     /"eft.  12  1920.      ff6.  13  1919. 

Cntil  Holdings —  Francs.  Francs.  Francs.  Franci. 

In  I'Yance Ino.  328,000     3,553,902,119     3.602.740.538     3,473,637,804 

Abroad No  change  1,948,367,056     1,978,278,410     2,037,108,484 


Total , 

SUver  .- 

Bills  discounted... 

Advances 

Note  circulation.. 
Treasury  deposits. 
General  deposits.. 


Inc.          328,000  6,502.269,175 

Dec.      2,018,000  206.628.495 

Dec.  235.045.000  3.0S2.659.298 

Inc.     23.812.000  2.236,896,000 

Inc.     66.919.000  3S.272.406.370  37.986,706.570 

Inc.           120.000  51.047.000          66,279,262 

Deo.  263,879.000  3,189,394,894     3,123,278,074 


5,581,018,954 

253,950,429 

1,808,708.633 

1,569,976,683 


5,510.746,288 

314,804.460 

1.153.745.361 

1,226,637,864 

32,506.0.'>4.715 

87.030.4.54 

2,604,302.696 


In  its  statement  issued  as  of  Jan.  31,  the  Imperial 
Bank  of  Germany  shows  further  drastic  changes  in  its 
principal  items.  Chief  among  these  was  an  increase 
of  4,837,558,000  marks  in  bills  discounted.  Depos- 
its expanded  4,407,113,000  marks,  notes  in  circula- 
tion 602,354,000  marks  and  advances  no  less  than 
4,787,558,000  marks.  Securities  registered  a  gain 
of  235,671,000  marks.  Total  coin  and  bullion  fell 
294,000  marks  and  gold  2,000  marks.  An  unfavor- 
able feature  of  the  statement  was  a  heavy  expansion 
in  circulation,  602,354,000  marks,  thereby  offsetting 
the  reduction  effected  a  week  earlier.  Liabilities 
showed  an  expansion  of  181,701,000  marks.  The 
Bank's  gold  holdings  are  reported  at  1,091,635,000 
marks  in  comparison  with  1,090,140,000  marks  last 
year  and  2,253,720,000  marks  in  1919.  Note  cir- 
culation outstanding  aggregates  66 ,560,796 ,000  marks. 
A  year  ago  the  total  was  37,443,880.000  marks  and 
in  1919  23,647,640,000  marks. 


Owing  to  the  fact  that  to-day  is  a  holiday  (Lincoln's 
Birthday)  the  New  York  Clearing  House  Bank  state- 
ment was  issued  at  the  close  of  business  yesterday 
evening  and  showed  that  there  had  been  a  contraction 
in  loans  of  872,945,000,  while  net  demand  deposits 
were  brought  down  S47,442.000,  to  $3,799,032,000. 
This  is  exclusive  of  Government  deposits  of  .$31,489,- 
000.  Time  deposits,  however,  were  expanded,  to 
«242,666,000,  as  against  .S239,688.000  in  the  pre- 
ceding statement.  Except  for  an  increase  in  cash 
in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  of  S8,366,000,  to  S88, 13 1,000,  (not  counted  as 
reserve),  the  other  changes  were  not  particularly 
significant.  The  reserves  of  member  banks  with  the 
Federal  Reserve  Bank  declined  $1,283,000,  to  $504,- 
858,000,  while  reserves  in  own  vaults  of  State  banks 


and  trust  companies  were  reduced  $276,000,  to 
.S9, 127 ,000,  and  the  reserve  kept  in  other  depositories 
by  State  banks  and  trust  companies  fell  off  $287,000, 
to  $8,901,000.  A  small  reduction  in  aggregate 
reserve  was  noted,  $1,846,000,  to  $522,886,000; 
although  surplus,  as  a  result  of  the  cut  in  deposits, 
gained  $4,250,480,  to  $19,347,550. 

The  changes  in  the  statement   of  the  New   York 
associated  banks  and  trust  companies  for  the  pre- 
ceding week  (issued  on  Saturday  last)  were  not  par- 
ticularly important  and  the  statement  was  regarded 
as  somewhat  colorless.     Loans  increa.sed  $3,085,000. 
Net  demand  deposits  showed  a  small  decline,  namely 
S8t)8,000   to  .$3,846,474,000.     In   net   time   deposits 
there    was    a     lowering     to     $239,688,000,     against 
$242,558,000  the  previous  week.     Cash  in  own  vaults 
of  menil)ers  of  the  Federal   Reserve  Bank  was  re- 
duced   $680,000.    to    .$79,765,000    (not    counted    as 
reserve),  but  the  reserves  of  member  banks  with  the 
Federal  Reserve  Bank  registered  a  gain  of  $5,714.0CQ 
to  $506,141,000.  a  factor  largely  responsible  for  that 
week's  addition  to  surplus.    Reserves  in  own  vaults 
of  State  banks  and  trust  companies  were  augmented 
$385,000,  to  $9,403,000,  though  the  reserve  kept  in 
other  depositories,   by  State  institutions  and  trust 
companies    showed    a    falling    off    of    $154,000,    to 
$9,188,000.     In  aggregate  reserves  there  was  a  gain 
that  week  of  $5,945,000.     Surplus  increased  $6,221,- 
920,  bringing  the  total  that  week  up  to  $15,097,070. 
The  Federal  Reser\'e  Bank  of  New  York  reported  a 
slight  lowering  in  the  reserve  ratio  from  38.3  to  38.1%. 
Taken  as  a  whole,  however,  the  statement  was  better 
than  might  have  been  expected,  in  view  of  the  heavy 
Government    withdrawals    and    extensive    financing 
operations    of    the    week.     Gold    reserves    increased 
$4,000,000.     Bills  discounted  secured  by  war  paper 
expanded  $10,725,000,  and  bills  secured  by  commer- 
cial   paper    were    increased    $25,377,000,    althougli 
these  items  were  to  a  large  extent  offset  by  a  decline 
in    bills   bought   of   $18,554,661.     Federal    Reserve 
notes  in  actual  circulation  were  increased  $8,745,000 
— the  first  increase  in  these  notes  since  the  week 
ending  Dec.  23  1920. 


There  was  practically  only  one  rate  for  call  monej', 
namely,  7%.  For  several  daj'-s,  however,  the  supply 
of  call  funds  on  the  Stock  Exchange  has  been  reported 
as  rather  limited.  Probably  the  rate  would  have 
been  higher  except  for  the  light  demand.  As  has 
been  true  for  several  weeks,  it  would  seem  safe  to 
asume  that  the  principal  demand  for  money  in  the 
financial  district  has  liueen  from  the  institutions  that 
have  been  engaged  in  the  floating  of  Government  and 
domestic  issues.  There  has  been  no  important  for- 
eign government  loan  this  week,  but  many  offerings 
of  corporation  issues  have  been  made.  The  institu- 
tions that  have  put  them  out  say  that  the  demand 
continues  active.  Still  other  financial  plans  involv- 
ing the  issuance  of  considerable  amounts  of  new 
securities,  are  understood  to  be  under  way.  The 
bank  statements  last  Saturday  showed  that  the 
heaviest  money  requirements  are  outside  of  New 
York.  Even  the  V>ankers  here  are  not  quite  certain 
as  to  the  principal  purposes  for  which  this  money  is 
needed.  They  only  know  that  they  are  being  called 
upon  to  supply  it.  No  new  suggestions  have  been 
brought  forward  as  to  the  causes  for  the  steady  flow 
of  funds  to  the  South  and  West.  The  rates  in  the 
local  market  have  been  sufficiently  high,  it  would 
seem,  to  hold  the  funds  in  New  York,  except  for 
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urgent  demand  olsowhcro.  There  weni  rumors  in 
the  financial  district  yesterday  that  banks  were  cur- 
tailing; loans  to  the  farmers,  presuma])ly  in  the  hope 
of  requiring  them  to  meet  their  financial  requirement^' 
as  far  as  possible  by  tlu;  sale  of  last  year's  products, 
which  they  have  been  holding  in  the  hope  of  getting 
higher  prices.  The  trend  of  commodity  prices  this 
week,  particularly  for  food  products,  has  been  de- 
cidedly downward.  Th(M-(>  is  nothing  to  indicate  an 
innnediate  ui)war(l  turn.  The  opinion  is  growing 
that  the  supply  of  loanable  money  here  will  continue 
comparatively  limited  and  that  there  will  not  be  much 
change  in  rates. 


Dealing  with  specific  rates  for  money,  loans  on  call 
covered  a  range  during  the  week  of  7@8%  for  both 
mixed  collateral  and  "all-industrials"  alike.  This 
compares  with  7@9%  a  week  ago.  Monday  there 
was  no  range,  a  single  rate  of  8%  being  quoted  all 
day,  and  this  was  the  high,  low  and  ruling  quotation. 
On  Tuesday  renewals  were  still  at  8%,  which  was  the 
high,  but  the  low  was  7%.  For  the  remainder  of  the 
week — that  is,  Wednesday,  Thursday  and  Friday — - 
calfl  money  was  a  shade  easier,  being  quoted  at  7%, 
this  being  the  only  rate  named  on  each  of  these  days 
and  the  maximum  and  minimimi,  also  the  basis  for 
renewals.  In  the  first  half  of  the  week  heavy 
Government  withdrawals  were  given  as  a  cause  for 
the  firm  tone.  Later,  call  funds  were  in  more 
liberal  supply  and  it  was  reported  that  outside  the 
Exchange  some  money  had  loaned  on  call  at  6%. 
In  time  money  the  supply  of  available  funds  is  still 
very  light  and  the  undertone  remains  as  firm  as  ever. 
Sixty  and  ninety  days  and  four  months  loans  con- 
tinue to  be  quoted  at  7%,  with  five  and  six  months 
at  6^%,  the  same  as  a  week  ago.  No  important 
trades  were  recorded  in  any  maturity.  For  all- 
industrial  money  the  range  remains  at  about  3^  of  1  % 
higher  than  the  figures  above  noted. 

Mercantile  paper  has  ruled  firm,  but  quiet,  with 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character  still  at  7^-^(8} 
8%,  and  names  less  well  known  at  8%,  unchanged. 
There  are  no  new  features  to  report.  The  bulk  of 
the  inquiry  continues  to  come  from  out-of-town 
institutions. 

Banks'  and  bankers'  acceptances  were  moderately 
active.  Savings  banks  were  more  active  than  for 
some  little  time,  while  several  large  institutions  were 
in  the  market  for  substantial  amounts.  Both  local 
and  out-of-town  banks  figured  in  the  dealings.  Rates 
for  eligible  bank  acceptances  ruled  at  levels  previously 
current,  but  the  ineligible  bills  were  fractionally 
lower.  Open  market  rates  for  loans  on  demand 
against  bankers'  acceptances  remain  at  53^%.  The 
posted  rate  of  the  American  Acceptance  Council  is 
6%.  Detailed  quotations  for  acceptances  are  as 
follows: 


Ntneli/ 
Days. 

Eligible  bills  of  member  banks 6H@6 

Eligible  bills  of  non-member  banks 6>^@6's 

Ineligible  bills 7     @63i 


Spot  Delivery 

Delivery 

Sixly           Thirty 

icilMn 

Days.          Days. 

SQDays. 

6@5H     5ys@5H 

6  bid 

0ys@6%     6M@6 

6H  bid 

7     ®6Ji     7     @65i 

7  bid 

Following  the  course  of  the  several  other  Federal 
Reserve  banks,  whose  action  was  noted  in  these  col- 
umns last  week  (page  502) ,  the  Federal  Reserve  banks 
of  Cleveland  and  Atlanta  have  advanced  to  6%  the 
rediscount  rates  on  paper  secured  by  Treasury  Cir- 
tificates  of  Indebtedness  bearing  interest  rates  under 
the  rate  previously  had  ranged  from  o^/^  to 


0%.  Besides  this  change  with  respect  to  paper  based 
on  Treasury  Certificates,  the  Federal  Reserve  Bank 
of  Cleveland  has  in  .'uidition  raised  from  ry}4  to  0% 
the  rate  on  paper  secured  by  Liberty  bonds  and  Vic- 
tory notes,  bankers'  acceptances  and  trade  accept- 
ances. The  rates  of  the  other  Federal  Reserve  banks 
are  unchanged.  The  following  is  the  schedule  of 
rates  now  in  effect  for  the  various  classes  of  paper  at 
the  different  Reserve  banks: 

DISCOUNT    RATK8    OF    THE    FEDERAL    KESERVE    BANKS 
IX   KKirCCT  FEBRUARY   11    1021. 


Federal  Rcserce 
BaiJc  of— 

Discounted    hills    maturing 
iclthtit   'M  duija    (iiiclitdliig 
memher  banks'    iTr-day  col- 
lateral notes)  secured  by — 

Bankers' 
accep- 
tnnces 
dUc'ted 

for 

memtier 

banks 

Trade 
accep- 
laices 

maturing 
uithtn 

90  days 

Agricul- 
tural and 
lire  -  stock 

paper 
maturino 
91  to  180 

davs 

Treasury 
ccrtt/i- 
cales  of 
indebt- 
edi-ess 

Liberty 
bonds 

and 
Victory 

notes 

Other- 
wise 

secured 

and 

unsecured 

Boston 

1^ 

t6 
0 
6 
6 

r> 

6 

^V: 
tfi 
tfl 

6 

6 

6 

5H 

6 

6 

.5M 

6 

6H 

6 

6 

5H 

« 

7 

7 
6 
fi 
6 
7 
7 
6 
7 
6 
6 
6 

u 

6 

B 

G 

6 

.SH 

6 

5^ 

6 

7 

7 

6 

6 

0 

7 

7 

6 

OK 

6 

fl 

6 

-, 

New  York 

7 

Piillaflelphla 

r, 

(71i»veland 

r, 

Rlchmoud .. 

r> 

Alhtnta 

- 

CliicaKO 

7 

.St.  Louis - 

Minneapolis 

6 

K.ansas  City 

C 

Dallas.                

6 

San   Franclsno  .    

6 

0, 


t  Dl.srount  rale  corresponds  with  Interest  rate  home  by  certificates  ple<;ge'J  ae 
collateral  with  minimum  of  5%  in  the  case  of  Kansas  City  and  Dallas  and  .IM^i 
In  ihe  case  of  Phil.idelphia. 

Note. — Rates  shown  for  .St.  Louis.  Kansas  City  and  Dallas  are  normal  rates, 
applying  to  discounts  not  in  excess  of  ba.sic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  in  e.\ces3  of  the  basic  line  are 
subject  to  a  H  "^  progressive  increase  for  each  25%  by  which  the  amount  of  accom- 
modation extended  exceeds  the  basic  line,  except  that  In  the  case  of  Kansas  City 
the  maximum  rale  is  12"^  . 


A  pronounced  falling  off  in  activity  characterized 
trading  in  sterling  exchange  this  week  and  the  market 
was  subjected  to  a  succession  of  unsettling  develop- 
ments. In  the  first  place  reports  that  Germany  had 
declined  to  attend  the  Allied  conference  of  financial 
experts  created  an  unfavorable  impression.  Buyers 
promptly  withdrew  from  the  market  and  prices  ran 
off  to  3  82^  for  demand.  On  Tuesday,  following 
official  announcement  from  Berlin  that  the  German 
Government  had  accepted  the  invitation  to  partici- 
pate in  the  forthcoming  reparations  conference  next 
month,  cable  quotations  from  London  turned  firm 
and  prices  here  were  rushed  up  precipitately  nearly 
5  cents  in  the  pound,  as  a  result  of  liberal  bujdng  on 
the  part  of  both  local  and  foreign  interests.  The 
strengthening  influence  of  this  announcement,  how- 
ever, proved  short-lived,  it  being  almost  wholly  offset 
by  publication  still  later  in  the  week  of  Lloyd- 
George's  address  before  the  Welsh  National  Liberal 
Council,  emphasizing  Great  Britain's  "terrible  task," 
and  the  necessity  of  national  unity  until  the  peril  was 
over.  This  had  a  decidedly  depressing  effect  and 
caused  another  recession  in  prices.  Trading  again 
lapsed  into  dulness  and  operators  quite  generally 
seemed  disposed  to  adopt  a  waiting  attitude,  at  least 
until  some  of  the  uncertainties  surrounding  the 
present  international  situation  shall  have  been 
cleared  away.  Considerable  hesitancy  was  noted 
and  movements  were  a  trifle  irregular,  although, 
taken  as  a  whole,  rates  were  well  maintained.  Even 
at  the  lowest  point  of  the  week,  prices  were  still  well 
above  the  low  record  of  the  preceding  week,  while  for 
the  larger  part  of  the  time  quotations  ruled  between 
3  86  and  3  88.  In  the  opinion  of  some  bankers  the 
reason  sterling  values  did  not  more  sharply  decline 
was  the  persistent  scarcity  of  commercial  bills  offer- 
ing, which  is  attributed  partly  to  continued  light 
exports  and  partlj'  to  the  fact  that  many  dealers, 
owing  to  the  improvement  in  the  money  market,  are 
showing  a  willingness  to  accept  part  time  payments,  ^ 
thus  obviating  the  necessity  of  forced  sales  in  the 
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open  market  and  to  that  extent  reducing  the  available 
supply  of  bills.  At  the  extreme  close,  what  was  re- 
garded as  pre-holiday  dulness  developed,  most  dealers 
being  unwilling  to  take  on  new  commitments  over  the 
double  holiday,  and  business  much  of  the  time  wus 
at  a  standstill.  Final  quotations,  which  wore  little 
better  than  nominal,  were  firm,  with  demand  at 
3  88K. 

One  event  of  the  week  which  was  looked  upon  as 
distinctly  favorable  to  the  futm-e  of  exchange  was  the 
announcement  by  the  British  Chancellor  of  th(> 
Exchequer  that  the  excess  profits  tax  would  be  with- 
drawn. This  was  taken  by  many  to  indicate  that 
Great  Britain  is  in  reality  enjoying  a  much  stronger 
financial  position  than  had  been  supposed.  Coinci- 
dental to  this  came  the  report  that  England  had  al- 
ready begun  the  repayment  of  war  loans  granted  by 
Canadian  banks.  Secretary  of  the  Treasury  Hous- 
ton's intimations  to  the  effect  that  negotiations  with 
the  British  Government  over  the  refunding  of  its 
debt  to  the  United  States  were  to  be  left  to  the 
incoming  Administration  were  without  influoncc 
upon  actual  market  levels.  A  feature  of  recent 
dealings  has  been  the  substantial  buying  of  future 
exchange  by  one  or  two  large  commercial  houses. 
Competent  market  observers  are  responsible  for  the 
statement  that  while  exports  are  not  showing  any 
increase,  the  recent  lowering  in  commodity  markets 
is  likely  to  lead  to  much  heavier  shipments  abroad 
in  the  near  future. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week  was  easier  and 
demand  declined  to  3  82^@3  83,  cable  transfers  to 
3  833^@3  83^  and  sixty  days  to  3  77K@3  78^; 
trading  was  quiet  and  movements  uncertain.  Mon- 
day's market  was  a  dull  affair,  though  rates  were  well 
maintained  and  fractionally  higher,  at  3  8'S}4@' 
3  83M  for  demand,  3  84@3  84^  for  cable  transfers 
and  3  783^(5;3  79  for  sixty  days.  Reports  that 
Germany  had  consented  to  take  part  in  the  proposed 
Allied  reparations  conferences  early  next  month 
brought  about  a  sharp  recovery  on  Tuesday  and 
demand  was  marked  up  fully  5  cents  to  3  863^@ 
3  88%,  cable  transfers  to  3  87@/3  893^2  and  sixty 
days  to  3  8l3/2@;3  84.  On  Wednesday  sentiment 
was  adversely  affected  by  the  utterances  of  the 
British  Premier  regarding  possible  perils  to  be  faced 
and  quotations  moved  unevenly  with  a  slightly 
reactionary  trend;  demand  ranged  at  3  87@3  88, 
cable  transfers  at  3  87%@3  88^  and  sixty  days  at 
3  82i^@3  83%.  Dulness  marked  Thursday's  deal- 
ings, though  price  levels  were  firmly  held  and  a 
fractional  advance  took  place  to  3  873/2(S>3  88%  for 
demand  to  3  883^^3  89^/8  for  cable  transfers  and 
to  3  82%@;3  83%  for  sixty  days.  On  Friday  trading 
was  largely  of  a  pre-holiday  character  and  the 
market  at  times  was  almost  at  a  standstill;  demand 
rates,  which  covered  a  narrow  range,  were  fraction- 
ally up  at  3  88%@3  88%,  cable  transfers  3  89%@ 
3  89%,  and  sixty  days  at  3  83%(&3  83%.  Closing 
quotations  were  3  83%  for  sixty  days,  3  88%  for 
demand  and  3  89%  for  cable  transfers.  Commercial 
sight  bills  finished  at  3  87%,  sixty  days  at  3  80%, 
ninety  days  at  3  80%,  documents  for  payment  (60 
days)  at  3  83%  and  seven-day  grain  bills  at  3  86%. 
Cotton  and  grain  for  payment  closed  at  3  87%. 
Gold  arrivals  this  week  were  limited  to  a  shipment 
of  $3,200,000  on  the  Lapland,  consigned  to  Kuhn, 
Loeb  &  Co.  Advices  from  San  Francisco  indicate 
that  another  consignment  of  Chinese  gold  bars  has 


been  shipped  from  Shanghai,  valued  at  $750,000  for 
account  of  the  Foreign  Credit  Corporation. 


The  Continental  exchanges  followed  the  course  of 
sterling  and  the  same  general  tendencies  were  dis- 
played. Trading  was  spotty,  l)rief  spurts  of  activity 
and  strength  being  (juickly  followed  by  more  or  less 
prolonged  periods  of  dulness  and  depression.  Here, 
also,  however,  prices,  though  showing  a  downward 
trend,  were  sustained  by  the  scarcity  of  offerings. 
This  proved  one  of  the  most  noteworthy  features  of  an 
otherwise  uneventful  week.  According  to  market 
experts  losses  would  undoubtedly  li^ve  been  more 
drastic  but  for  this  factor.  No  really  adequate  ex- 
planation could  be  found  for  the  lack  of  commercial 
bills,  other  than  light  exports;  also  the  probability 
that  the  mark(!t  of  late  has  been  in  a  somewhat  over- 
sold condition.  Speculators  were  less  in  evidence  and 
this  of  course  added  materially  to  the  general  inac- 
tivity. French  francs  fluctuated  between  0.99  and 
7.61  cents  per  franc,  with  the  close  slightly  under  the 
best.  Lire  after  a  decline  to  3.61  cents  per  lira  re- 
covered to  3.66,  while  reichsmarks,  following  weak- 
ness in  the  early  dealings  which  carried  the  quotation 
for  checks  to  1.58,  rallied  more  than  12  points,  to 
1.71,  although  the  final  quotations  in  each  case 
showed  a  partial  recession  from  these  figures.  Ant- 
werp francs  moved  in  sympathy  with  French  ex- 
change. Austrian  kronen  ruled  heavy,  at  or  near 
00.25.  Greek  exchange,  with  no  specific  reason  to 
account  therefor,  broke  to  6.95,  another  new  low, 
but  subsequently  part  of  the  loss  was  regained.  In 
the  final  dealings  holiday  dulness  prevailed,  although 
the  market  was  firm,  and  in  some  cases  slightly 
higher.  Taken  altogether  the  market  can  best  be 
described  as  being  in  a  waiting  attitude,  with  oper- 
ators holding  aloof  pending  definite  settlement  of 
the  troublesome  German  reparations   problem. 

The  official  London  check  rate  on  Paris  closed  at 
3.75,  which  compares  with  54.40  last  week.  In 
New  York  sight  bills  on  the  French  centre  finished 
at  7.22%,  against  6.97;  cable  transfers  at  7.23%, 
against  6.98;  commercial  sight  bills  at  7.20%, 
against  6.95,  and  commercial  sixty  days  at  7.14%, 
against  6.89  on  Friday  of  last  week.  Antwerp 
francs  closed  at  7.54%  for  checks  and  7.55%  for 
cable  transfers,  in  comparison  with  7.34  and  7.35 
a  week  ago.  Final  quotations  for  Berlin  marks 
were  1.70%  for  checks  and  1.61%  for  cable  transfers. 
Last  week  the  close  was  1.58  and  1.59.  Austrian 
kronen  finished  the  week  at  00.25  for  checks  and 
00.26  for  cable  remittances,  against  00.26%  and 
00.27%.  Closing  rates  for  lire  were  3.66%  for  bank- 
ers' sight  bills  and  3.67%  for  cable  transfers.  Last 
week  the  close  was  3.61  and  3.62.  Exchange  on 
Czecho  Slovakia  moved  irregularly  but  without 
important  change,  the  close  being  1.29%,  against 
1.27;  on  Bucharest  at  1.38,  against  1.38%;  on 
Poland  at  14,  against  13,  and  on  Finland  at  3.55, 
against  3.65  a  week  earlier.  Greek  exchange  finished 
at  7.20  for  checks  and  7.25  for  cable  transfers,  in 
comparison  with  7.10  and  7.15  last  week. 


Neutral  exchange  was  dull  and  inactive,  but  prices 
in  the  main  were  steady.  Guilders  and  Swiss 
francs,  after  weakness  in  the  initial  dealings,  turned 
firm  and  closed  at  a  slight  net  advance.  The  same 
is  true  of  Stockholm  remittances  and  Spanish  pesetas 
which  ruled  strong  practically  throughout.  Copen- 
hagen   exchange    on    the    other   hand,    was   slightly 
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easier,   though   Norway  developed   strength   with   a 
recovery  to  18.30,  from  the  rooont  low  point  of  17.60. 

Bankers'  sight  on  Amsterdam  closed  at  34.25, 
against  33J^;  cable  transfers,  M^i,  against  34.00; 
commercial  sight  at  34  3-16,  against  33  15-16,  and 
commercial  sixty  days  at  33  13-16,  against  33.79  a 
week  ago.  Swiss  francs  finished  the  week  at  16.28  for 
bankers'  sight  l)ills  and  Hi. 30  for  cable  transfers,  in 
comparison  with  16.03  and  16.04  last  week.  Copenha- 
gen checks  closed  at  18.65  and  cable  remittances  18.75 
against  lO.lOand  10.20.  Checkson  Swede^i  finishedat 
22.30  and  22.40  for  cable  transfers,  against  21.85  and 
21.95,  while  cltecks  on  Norway  closed  at  18.10  and 
18.20  for  cable  transfers,  against  18.30  and  18.40  a 
week  earlier.  Closing  quotations  for  Spanish  pesetas 
were  14.07  for  checks  and  14.09  for  cable  transfers. 
Last  week  the  close  w^as  14.02  and  14.04. 

As  to  South  American  quotations,  a  better  feeling 
has  been  noted  and  the  rate  for  checks  on  Argentina, 
after  a  recovery  to  35.37,  finished  at  35.02  and  cable 
transfers  35.20,  against  34.97  and  35.14  a  week  ago. 
Brazil  was  also  firmer,  advancing  to  14.77  for  checks, 
although  the  close  was  14.53  for  checks  and  14.60 
for  cable  transfers.  A  week  earlier  the  close  was 
14.64  and  14.71,  respectively.  Chilian  exchange 
ruled  weak,  but  finished  at  13.61 ,  as  against  13.50  last 
week,  while  Peru  closed  at  4.10  in  contrast  with  4.09 
the  week  preceding.  Trading  in  all  of  these  curren- 
cies was  quiet  and  the  volume  of  transactions  small 
in  the  aggregate. 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
4934@493^,  against  49^^493^;  Shanghai,  67@ 
673/^,  against  68@68M;  Yokohama,  48H@48M, 
against  483^@49;  Manila,  46@/46V2  (unchanged); 
Singapore.  443-4(^45,  against  45^>453^;  Bombay, 
27H@28,  against  28i/2@29,  and  Calcutta,  27%® 
28li,  against  2SH@^9}4- 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |6,645,463  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  10.  Their 
receipts  from  the  interior  have  aggregated  |8,096,- 
463,  while  the  shipments  have  reached  .fl,451,000,  as 
per  the  following  table : 


CT'RRENCY   RECEIPTS    AND    SHIPMENTS    BY 

INSTITUTIONS. 

NEW    YORK    BANKING 

Week  ending  February  10. 

Into 
Banks. 

Ou!  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks'  interior  movement 

$8,096,463 

$1,451,000  Oaln    .Sfi-fi4.'i.4fi.^ 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Keserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
ti)e  Clearing  House  institutions.  The  Federal  Ke- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
Feb.  5. 

$ 
46, .517, 03.5 


Monday, 
Feb.  7. 


72,429,7.57 


Tuesday, 
Feb.  8. 


39.798,755 


Wednesday 
Feb.  9. 


49,306,344 


Friday, 
Feb.  11. 


Thursday. 
Feb.  10. 

$ 
41,925,112146.315.949 


Aggregate 
for  Week. 


Cr.  296,292,949 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank, 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 


to  the  bank  and  never  go  through  the  Clearing  House. 


The  folh)wing  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Ranks  uf — 


F:ngland  . . 
Franco  a. . 
Ocrmany  . 
Aus-IIun.. 
Spain  .... 

Italy 

Noth<  rl  tlH 
Nat.  H(;lif- 
Swltz  land 
Swi'dfn  .  . 
Denmark  . 
Norway  . . 


February  10   1921. 


aold. 


surer. 


Total. 


128,283,084 
142,156,0So 
.'>4,.581,700 
10,944,000 
98.4,52.000 
.32,768.000 
.53.012.000 
10.6f;i.0(K) 
21,720.000 
I.5,6.5'I.Of)0 
12.643.000 
8.115.000 


10.640 

366 

2,369 

23,202 
3,000 
1,871 
1,124 
5,280 


I 

128 
000  1.52 
8.50  .54 
,000  13 
,000121 
.OfK)  3.5 
()()0  64 
OOO  11 
,000    27 


Februarv  12  1920. 


Gold. 


Siher. 


Total. 


145.000 


283,084  106 
796,085.141 
948. .5.50,' 
313,000' 
0.54,000 
708.00fJ 
883,000: 
785,00ffl 
000,000' 
,6.59, OfK»- 
,788,000!  12 
IIS.OOU     8 


Total  week  588,994,869 
Prev.  week  588,996,063 


47,997,850636 
46,807.600635 


ijoooj 


,027,342 
.109.621> 
„524.8<K)I 
.'.H4,00(l 
,1.39,000 
.\r<H,00<> 

.nrA, OOO, 

,6.57. 0(XJ 
.178,000 
,587 ,00^) 
,602.00a 
,136,0OOi 


10,120 
1,057 
2,369 

25,516 

3,001 

68fl 

1.101 

3.285 


188,000 


...106 

,000151 
.800  55 
.000  13 
.000123 
,000  35 
,000  53 
,000  11 
.000  24 
...  16 
12 
8 


£ 

,027,343 
229,621 
682 .90t) 

,313.000 
655,000 

,202.000 
340.000 

,758,000 
4i63,000 
.587,000 

.790,000 

,130,000 


,992,719.567, 
,893,66.{.563 


756,764! 
112,96a 


47,326.800615,083,564 
47,036,800610,148,750 


a  Gold  holdings:  of  thf  Hank  of  l-"rant».  thin  year  are  exolu.sJve  of  £77,934,682 
held  abroad. 


THE  WIDENING  FIELD  OF  BANKING. 

We  printed  at  page  422  of  a  preceding  issue  a 
part  of  the  address  of  Mr.  < i.  C.  Devoe,  of  the  Irving 
National  Bank,  this  city,  before  the  American  Fruit 
and  Vegetable  Shippers'  Association  in  annual  con- 
vention at  Chicago  Jan.  20.  The  co-operation 
which  .-iihould  prevail  between  industrial  enterprise 
and  banking  is  therein  well  emphasized,  and  his  ad- 
vice to  shippers  and  others  as  to  banking  relations 
we  may  affirm  by  again  repeating  it:  ''Take  him 
[the  banker]  more  into  your  confidence;  give  him 
a  chance  to  profit  by  your  contact  with  banking  and 
suggestions  arising  therefrom,  and  advi.se  him  of 
your  business  problems,  so  that  when  you  need  him, 
he  will  better  understand  how  to  serve  you." 

The  thought  sugge.sts  the  rapid  changes  in  bank- 
ing service  and  procedure  which  have  taken  place 
in  little  more  than  half  a  decade.  First,  there  is  the 
regional  banking  system,  or  Federal  Reserve,  estab- 
lishing twelve  regional  centres,  which  began  to  func- 
tion in  the  early  stages  of  the  war,  and  which  draws 
the  national  banks  together  in  closer  ties  and  inter- 
ests. Second,  there  is  the  Liberty  bond  work,  gra- 
tuitously and  jjatriotically  performed  by  all  the 
banks,  regardless  of  size  or  Governmental  allegi- 
ance- Third,  there  is  the  enlarged  scope  of  the 
American  Bankers'  Association  by  the  creation  of 
new  committees  designed  to  promote  the  public  wel- 
fare by  enlarging  the  knowledge  of  the  nature  of 
banking  among  the  people,  and  the  unity  of  interest 
between  banks  and  business.  And  fourth,  the  ener- 
gizing of  credit  in  general  by  the  larger  participa- 
tion of  banks  in  the  spread  and  popular  absorption 
of  industrial  and  Governmental  issues  of  bonds  and 
the  now  proposed  affiliation  of  all  willing  banks 
with  the  Foreign  Trade  Financing  Corporation  in- 
tended to  further  foreign  trade  in  every  part  of  the 
country. 

All  of  these  successive  steps  tend  to  broaden  the 
legitimate  field  of  banking  and  equalize  the  credit 
power  of  the  various  industries  and  communities, 
with  a  corresponding  spread  of  benefits  to  all  the 
people.  Especially  does  it  lift  the  horizon  of  the 
country  bank  and  tend  to  prevent  the  congestion  of 
inactive  deposits  due  to  local  conditions,  while  at 
the  same  time  ft  brings  the  universal  fountain  of 
credit  to  the  doors  of  each,  that  there  may  be  less 
fear  of  constriction  in  times  of  stress.  The  coun- 
try banks,  especially,  should  recognize  this  new  con- 
dition and  take  a  more  active  part  in  the  efforts 
now  being  put  forth  by  the  American  Bankers'  Asso- 
ciation to  give  due  publicity  to  the  mutual  inter- 
ests of  banks  and  business,    and    it   is    incumbent, 
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therefoi-e,  that  those  iu  charge  of  these  interests  give 
ample  opportunity  to  country  bankers  to  partici- 
pate in  committee  work. 

It  is  but  a  few  years'  time  since  it  was  an  uu 
usual  thing  to  be  possessed  of  a  United  States 
I)ond.  Now,  it  is  estimated  that  seventeen  millions 
hold  them.  If  the  banks  who  talce  stock  in  the  For- 
eign Trade  Financing  Corporation  show  a  tithe  of 
the  same  interest  in  the  spread  of  the  debentures 
of  this  coi-poratiou  (under  Federal  Keserve  IJoard 
supervision)  it  will  be  but  a  short  time  until  a  bil- 
lion dollars  are  absorbed  in  these  credits  to  the  fur- 
thei-ance  of  a  billion  dollars'  worth  of  foreign  trade. 
Not  only  this,  but  the  rapid  turnover  of  the  base  of 
these  debentures  will  result  iu  multiplying  the  bene- 
fit to  our  business  interests.  For  while  long-term 
credits  are  indicated  by  bond  issues,  there  is  in 
debentures  a  constant  change  of  base,  due  to  the 
self-liipiidating  nature  of  all  trade  transactions, 
rhe  baidcer  becomes  therefore  a  broker  more  than 
ever  befort%  and  the  power  of  his  local  organism  is 
extended  and  made  more  useful. 

To  these  changes  the  local  banker  must  yield  a 
measure  of  hiw  isolation  and  self-sufficiency.  He 
becomes  more  amenable,  in  the  nature  of  things,  to 
the  sweeping  cnrnnits  of  credit,  whether  he  will  or 
not,  and  his  success  demands  a  larger  participation 
in  the  iiHiversal  and  unified  scheme  of  domestic 
banking.  Nor  is  it  conceivable  that  by  so  doing  he 
will  be  less  able  to  supply  domestic  demands  or  that 
he  will  be  less  sure  of  his  own  footing.  For  it  is 
demonstrable  that  in  these  larger  credits  that  are 
now  appearing  in  our  own  country'  there  lies  a  meas- 
ure of  the  stability  and  surety  of  local  credits.  By 
general  participation  there  is  attained  not  only  in- 
creased opportunity  but  increased  profit — since  by 
the  general  embracement  of  all  the  banks  of  the  coun- 
try there  is  not  only  a  control  and  a  check  on  credits- 
general,  bat  an  expansion  in  general  business,  which 
returns  quickly  to  enlargement  of  local  facilities  and 
markets. 

We  see  in  this  situation  a  new  vision  for  tlie  bank 
and  banker,  hitherto  seemingly  restricted  to  the 
credit-power  of  his  own  community.  There  is  a  field 
for  growth  that  has  not  before  been  opened  to  him. 
He  is  no  less  bound  by  the  laws  of  good  credit-deal- 
ing, he  is  freed  from  none  of  the  helpful  and  de- 
sired super\'ision  of  State  or  Nation,  but  he  can  plan 
ior  an  increase  in  his  own  business  and  for  the  bene- 
fit of  his  agricultural,  mercantile  and  manufactur- 
ing clientele  never  before  permitted.  This  may 
sound  to  the  local  banker  of  limited  environment 
like  an  invitation  to  engage  in  more  hazardous 
l)usiness,  but  the  fact  is  that  these  widening  influ- 
ences are  at  work  and  in  but  a  short  time  he  will 
feel  the  pi-essure  of  the  new  forces  everywhere  wid- 
ening the  field  of  business-  Study  of  these  move- 
ments, cautious  participation  in  these  endeavors, 
will  not  only  enlarge  and  strengthen  his  OAvn  posi- 
tion but  add  momentum  to  the  whole. 


KEEPING  THE  WAY  TO  WEALTH  OPES— THE 
ROCKEFELLER  FAMILY. 
The  i-emai-k  of  John  D.  Rockefeller,  Jr.,  to  a  class 
ui  young  men,  on  the  occasion  of  his  giving  a  mil- 
lion dollars  to  a  relief  fund  for  the  starving  children 
of  Europe,  has  been  the  cause  of  much  discussion. 
He  said  of  his  father:  "He  had  to  make  his  own 
way  in  the  world  and  I  have  never  known  what 
that  was."    He  added  that  that  was  the  only  thing 


he  envied  his  father.  The  question  turns  on  whether 
the  inheritance  of  great  wealth  is  a  handicap  to  the. 
making  of  a  nnm,  or  so  we  would  put  it,  as  com- 
pared to  an  inheritance  of  poverty.  One  of  the  an- 
swers which  comes  (luickly  is  that  it  depends  on  tht- 
individual.  When  asked  for  his  opinion,  Judge- 
Gary,  a  self-made  rich  man,  born  to  humble  circum 
stances,  though  not  extreme  poverty,  views  the  mat 
ter  as  a  "very  close  question"  and  yet  says :  "I  should 
not  have  felt  handicapped  if  1  had  been  born  with 
a  legacy  <»f  a  million  dollars."  An<l  then  with  Wi^ 
usiial  k«H^n  insight  he  solves  the  problem:  "The 
great  incentive,  the  thing  that  makes  for  adventure, 
is  the  desire  to  siicceed.  And  success  means  doin.ij 
something  better  than  your  fellow-))eings,  givini; 
more  service,  finer  service,  if  you  will.  There  is  n<» 
monopoly  <m  that  feeling.    It  knows  no  caste." 

.Judge  Gary  emphasizes  another  great  truth  in 
citing  his  own  career,  when  he  says  the  first  "incen- 
tive" was  to  place  his  family  beyond  want.  After 
that  was  attained,  at  the  age  of  thirty,  there  seems 
to  him  he  had  little  more  to  induce  further  effort.. 
than  may  be  the  possession  of  every  rich  man  regard- 
less of  the  amount  of  his  wealth,  namely  to  succeed 
by  vision  and  accomplishment.  He  thinks  Rocke- 
feller, Jr.,  may  accomplish  greater  service  to  man- 
kind than  even  Rockefeller,  Sr-,  if  he  continues  his 
vision  and  effort;  that  the  third  and  present  Mor- 
gan in  a  line  of  rich  men  will  accomplish  more  than 
his  predecessors;  and  he  does  not  fail  to  estimate 
at  its  true  bearing  in  the  total  of  good  results  the 
time  eijuation — the  time  spent  by  one  who  has  noth- 
ing at  the  start  in  gaining  the  miDion  to  use,  and 
the  advantage  of  having  the  million  ready  at  hand. 
And  so  it  appears  that  making  service  the  law  of 
life,  there  is  an  advantage  in  results  to  the  rich 
man's  son,  while  there  is  a  seeming  advantage  in  the 
attainment  of  personal  character  to  the  poor  man's 
SO)) — an  advantage  which,  however,  disappears 
when  each  has  the  same  motive  and  vision,  sem'ice, 
in  ti)ue  a)id  place,  for  others.  The  millions  accord- 
ing to  opportunity-  and  effort  may  be  as  worthy  as 
the  verj'  few ! 

But  how  important,  and  we  cannot  refrain  from 
])ointing  it  out,  it  is  to  keep  the  way  open  for  "mak- 
ing a  way."  How  important  it  is  to  recaU  in  the 
light  of  recent  tax  statistics,  as  one  writer  puts  ii. 
that  "in  1918  there  were  67  people  in  the  United 
States,  each  of  whom  received  an  income  of  from 
11,000,000     to     15,000,000,     their     joint     incomes 


amounting  to  a  total  of  .f  114,500,000. 


If  this 


supe)--income  of  <)7  people  in  li)l>!  had  been  equally 
divided  among  the  100,000,000  population  of  the 
United  States,  each  person  would  have  received 
|;1.44  for  his  share.  If  it  had  been  divided  among 
the  40.000,000  workers,  whom  the  radicals  are  so 
fond  of  calling  the  proletariat,  or  the  propertyless. 
each  worker  would  have  received  f3.60  for  his 
share."  And  yet,  in  order  to  gain  this  sum,  there  are 
those  who  would  abolish  ownership  in  property,  de- 
stroy accumulated  capital,  and  prevent  the  large  in- 
(•()U)e  out  of  which  new  industries  come  into  being, 
and  from  which  the  munificent  charity  of  one  mil- 
lion dollars  proceeds! 

What  possible  vision  of  service  could  a  man  have 
>i)ider  such  a  system?  By  no  possible  effort  cotild 
he  do  more  for  his  fellows  than  those  about  him. 
The  )ii  ill  ions  so  often  called  unearned  increment 
would  never  accumulate;  there  could  not  be  new 
industries  an«l  beneficent  charities.    In  fact,  though 
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we  cannot  stop  for  that  phase,  each  man  would  be 
prevented  from  doing  more  work  than  his  fellow  and 
could  not  contribute  a  greater  service.  The  vision, 
call  it  ambition  to  succeed,  call  it  desire  to  accumu- 
late, if  you  will,  would  not  exist.  The  dead  level  of 
a  dull,  prosaic  life,  confined  to  a  meagre  and  eco- 
nomical sustenance,  would  ensue.  Neither  the  poor 
man's  son  nor  the  rich  man's  son  could  succeed — 
coidd  do  something  better  and  finer  than  his  fel- 
lows, lu  order  to  gain  a  poor  mess  of  pottage  the 
socialist  would  sacrifice  all  opportunity  to  work 
more,  to  plan  better,  and  to  vision  higher.  He  would 
have  everything  in  common,  and  commonness  in 
everything. 

Far  more  in  human  life  we  need  this  freedom  and 
democracy  in  initiative  and  ownership  than  we  do 
the  great  fortunes  even  when  well  used-  If  all  men 
try  and  fail  it  would  be  better  for  the  advance  than 
that  none  try  and  all  fail.  The  intense,  steady,  all- 
absorbing  pursuit  of  the  personal  goal,  is  the  lode- 
stone  of  effort  and  the  inspiration  to  ever  higher  and 
wider  vision.  It  is  useless  to  seek  power  that  can- 
not be  used,  wealth  that  cannot  be  administered, 
character  that  cannot  eventuate  in  self-directed 
service.  And  it  seems  almost  beyond  common  sense 
that  men  should  advocate  a  scheme  of  things  in 
which  the  individual  would  be  handicapped  through 
life,  not  only  by  having  nothing  in  his  own  right,  but 
by  doing  nothing  according  to  his  own  desire  and 
design. 

The  truth  is  that  these  great  fortunes  had  to  grow 
before  the  duty  of  their  proper  use  in  augmenting 
industries  and  construction  "foundation"  institu- 
tions, could  come  into  being.  And  while  the  great 
fortunes  have  been  growing — the  lesser  competences 
have  been  growing — until  now  there  is  a  "middle 
class"  of  "well-to-do,"  educated,  striving  and  work- 
ing men  and  women,  who  are  the  bulwark  of  civiliza- 
tion. They  may  have  a  little  property  only,  they 
may  be  and  for  the  most  part  are  in  the  40,000,000 
of  workers,  but  without  envy  and  with  noble  conse- 
cration they  are  maintaining  a  social  state,  other- 
wise impossible.  It  is  not  the  few  who  gain  under 
this  plan  exceptional  wealth,  who  endanger  society 
and  the  State,  but  those  who  gain  nothing  through 
lack  of  effort  and  a  sullen  enmity,  and  in  their  folly 
would  "overturn"  the  whole. 


TEE  UNKNOWN  DEAD. 

Solemn  will  be  the  occasion,  impressive  the  cere- 
mony, when  there  shall  be  interred  in  the  National 
Cemetery  at  Arlington  one  of  the  unidentified  dead 
who  in  behalf  of  the  United  States  fell  in  the  great 
World  War.  If  the  "bravest  are  the  tenderest"  a 
nation  with  wet  eyes  will  stand  about  that  one  grave, 
typical  of  all  who  suffered  and  sacrificed,  in  mute 
respect  and  admiration  and  love.  The  waves  of  the 
receding  conflict  are  not  yet  stilled,  the  woes  of  the 
living  are  not  yet  soothed,  famine  and  failure  and 
disorder  yet  stalk  the  highways  of  the  world,  but  the 
consecrated  dust  of  the  dead  admonishes  those  who 
must  still  "carry  on"  in  the  ways  of  peace  and  help- 
fulness to  be  brave,  earnest,  unselfish  and  true- 
Some,  in  the  bitter  anguish  of  turmoil,  have  cried 
out  for  a  leader  to  come  forth.  Who  and  what  might 
better  lead  than  this  "unknown"  soldier  who  died 
that  others  might  live? 

For  it  is  not  power  or  fame  that  shall  save  us  all, 
but  service.  It  is  not  death,  though  that  be  glori- 
ous, not  even  the  death  of  this  one  who  bears  no 


name,  that  will  renew  the  perishing,  but  lile,  even  as 
his  life  was  lived  to  the  end  in  obedience  to  duty. 
The  Government  that  sent  him  forth  needs  now  the 
same  courage  and  self-abnegation  in  those  who  walk 
the  paths  of  peace— the  courage  that  will  dare  to 
destroy  the  means  of  warfare  even  as  he  was  com- 
pelled to  use  them,  and  the  dedication  of  all  human 
effort  to  the  spirit  of  good-will  even  as  he  held  in  his 
own  lieart  no  hate  of  the  personal  foe.  He  gave 
iiinis(df,  he  could  give  no  more,  and  his  very  friends 
know  not  tlie  ashes  that  are  given  to  earth  again 
in  humility  and  reverence — and  by  the  devotion  of 
those  who  live  after  him  alone  can  a  living  immor- 
tality come,  even  as  he  is  transfigured  in  the  victory 
we  now  enjoy.  Millions,  we  may  hope,  who  must 
pass  into  oblivion  as  the  centuries  roll  on,  will  leave 
the  impress  of  their  unremembered  lives  on  the 
character  of  a  people  and  the  virtues  of  a  nation- 
Unknown,  he  leads  those  who  will  follow  his  ex- 
ample, who  will  make  the  world  a  little  better  by 
their  having  lived,  to  heights  beyond  the  reaches  of 
the  trumpets  of  praise,  the  heights  of  a  human  well- 
being  never  attained  before. 

Solemn  will  be  the  occasion,  and  impressive  the 
ceremony,  when  in  the  hush  of  the  new  burial  there 
shall  breathe  upon  every  heart  the  benediction  of  an 
heroic  army  returning  with  a  victory  that  a  nobler 
people  must  treasure  and  vitalize.  Naught  will 
there  be  of  pomp  and  circumstance.  But  out  of  the 
deep  silence  of  that  hour  an  admonition  will  resound 
to  the  living  to  keep  the  faith,  even  as  the  dead  have 
kept  it,  even  as  the  survivors  of  war  kept  it.  For  the 
instrument  of  their  devotion  to  a  cause  was  not  to 
their  liking  or  of  their  making,  they  come  back  silent 
and  grave  to  the  old  ambitions  and  industries  of  the 
civil  life,  and  they  say  with  one  accord— it  must  not 
be  again.  In  the  midst  of  reviving  activities  and 
competing  endeavors,  in  sound  of  the  sigh  of  the 
mothers  of  all  the  earth,  in  the  wonderlight  of  the 
eyes  of  the  children  of  an  advancing  age,  who  shall 
say  that  it  is  not  the  obligation  of  mankind  to  so 
live  and  legislate  that  never  again  an  unknown 
soldier  must  needs  be  interred  in  the  hearts  of  his 
countrymen  ? 

The  darkness  of  an  epoch,  the  despair  of  a  people, 
pass,  and  the  sun  of  righteousness  lifts  again  above 
the  horizon  to  light  the  way  of  the  eternal  advance. 
Down  twenty  centuries  travel  the  words :  "He  gave 
His  only  begotten  Son  that  whosoever  believeth  in 
Him  might  not  perish  but  have  everlasting  life." 
The  conscript  soldier,  living  or  dead,  is  the  Apotheo- 
sis of  Service  through  sacrifice  and  submission.  In 
the  marts  and  in  the  forum  the  lesson  is  clear — 
not  the  doorway  of  death,  but  the  roadway  of  life. 
is  the  only  immortality  that  can  come  to  all  who 
are  born  to  earth.  Seven  times,  it  is  estimated, 
every  foot  of  soil  has  been  buried  over.  The  dust 
that  blows  about  a  deserted  well  once  thrilled  with 
emotion  and  was  sentient  with  thought.  Not  those 
who  strive  to  fashion  a  name  in  history,  to  lead  the 
world  by  the  exercise  of  power,  to  fasten  upon  the 
generations  to  come  their  own  pett\'  ideas  and  vain- 
glorious ideals  shall  deliver  the  peoples  and  the  na- 
tions— but  the  unkno^vn  who  saw  clear  their  duty 
and  followed  the  lowly  star  of  their  own  helpfulness, 
being  kind  one  to  another.  For  as  selfishness  grows, 
conflict  follows,  and  as  men  seek  and  gain  power 
they  crave  to  exercise  it,  and  power  kneels  not  at 
the  feet  of  love.  The  spirit  of  the  unknown  soldier 
yet  travels  the  earth,  and  out  of  the  new-made  tomb 
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his  voice  speaks — the  voice  of  one  without  material 
or  earthly  reward,  the  voice  of  au  humble  man  who 
died  in  the  line  of  duty,  as  all  must  die  who  would 
live. 

Memorials  of  marble  perish,  forgotten  cities  lie 
beneath  the  sands  of  time,  a  single  life  is  but  a  shin- 
ing mote  in  the  sunlight  of  an  infinite  pui-pose,  yet 
the  unknown  shall  live  in  the  better  work  and  tlie 
better  way.  As  a  people  turns  from  honoring  this 
type  of  all  that  was  sacred  in  the  war  that  embraced 
a  world,  there  should  follow  closer  communion  with 
the  ministries  of  peace.  Else  the  heroic  dead  died 
in  vain  and  the  heroic  living  are  robbed  of  their 
heritage.  It  is  not  so  much  a  nuitter  of  institutions 
and  agreements  as  it  is  a  consecration  of  the  living 
soul.  All  become  unknowns  who  merge  their  lives 
in  others  of  their  own  time  and  place,  and  only  thus 
doth  the  mortal  put  on  earthly  immortality. 


TEE  KANSAS  INDUSTRIAL  COURT— PUSH- 
ING DOCTRINE  OF  CONCESSIONS  TOO  FAR. 

Kansas  also  has  its  Pittsburgh,  and  that  town, 
which  was  prominent  in  the  miners'  revolt  of  months 
ago,  when  the  wielders  of  the  pick  were  aghast  to 
see  volunteers,  some  of  them  returned  from  the  front 
in  France,  take  up  the  rejected  tools  because  fuel 
must  be  had,  now  has  a  renewal  of  threat  of  strike 
trouble-  Alexander  Howat,  head  of  the  Kansas  Coal 
Miners'  Union,  is  under  arrest  for  issuing  a  strike 
call  in  defiance  of  an  order  of  court.  It  is  under- 
stood that  this  is  a  desperate  step  to  test  which  is 
the  stronger,  union  domination  or  the  Industrial 
Court  scheme,  which  was  intended  to  end  the  old 
process  of  that  domination.  This  is  the  inference 
of  Gov.  Allen,  who  says  that  bills  for  creating  a  like 
tribunal  have  been  introduced  in  Iowa,  Nebraska, 
Colorado,  Texas,  Oklahoma  and  Washington,  and 
Howat  seeks  to  impede  passage  in  those  States  by 
showing  that  the  Kansas  plan  will  not  operate.  The 
plan  has  the  disapproval  of  labor  organizers,  and  all 
plans  for  bringing  employers  and  employees  together 
■  locally  for  consideration  and  disposal  of  their  own 
differences  are  similarly  disliked  by  those  organ- 
izers. Mr.  Gompers  has  long  been  unable  to  view 
such  plans  in  the  steel  industry  with  other  feelings 
than  alarm  and  sorrow,  in  which  he  unwittingly  re- 
minds all  thinking  persons  that  an  old  and  very  fair 
test  of  any  measure  is  to  find  what  kind  of  persons 
are  respectively  for  and  against  it. 

The  Kansas  Industrial  Court  scheme  attracted 
much  attention  because  of  the  fuel  issue  which  led 
to  it,  and  because  of  the  high  respect  the  country  has 
for  Gov.  Allen;  yet  it  can  hardly  be  considered  to 
have  passed  the  stage  of  experiment,  both  because 
of  the  attempts  at  resistance  which  it  was  certain 
to  encounter  and  also  because  it  is  still  far  from 
clear  that  any  form  or  plan  whatever  for  a  cen- 
tralized and  general  dealing  with  industrial  dis- 
putes is  not  fundamentally  unsound.  In  the  home, 
under  the  marriage  state,  in  the  shop,  in  profession- 
al circles,  or  anywhere  else,  persons  Avho  have  dif- 
ferences are  the  persons  to  settle  them,  this  being 
according  to  the  natural  healing  which  the  doctors 
call  "first  intention."  Granted,  that  they  cannot 
be  left  to  argue  it  out  indefinitely,  or  to  fight  it  out 
with  fists  and  legs,  for  ebullitions  must  be  kept  the 
exception  and  not  the  rule;  but  Avhen  men  fail  to 
agree  society  offers  them  the  recourse  of  an  umpire 
whom  they  accept,  or  the  arbitration  of  an  impartial 


court  to  which  one  of  the  contestants  takes  the  mat- 
ter. Tiie  one  course  wliich  is  contrary  to  nature 
and  has  never  been  justified  by  trial  is  to  set  up  a 
permanent  ''Board"  for  handling  all  differences  in 
all  industries  or  all  places.  This  does  not  work  well, 
thus  far,  even  in  the  case  of  railway  and  other  i)ublic 
operations  that  are  indispensable.  Does  not  the 
fact  that  the  meddler  readily  makes  trouble  and 
never  (or  very  rarely)  composes  any,  indicate  <iuite 
clearly  that  when  society  takes  up  the  device  of  set- 
ting some  tribunal  as  an  universal  pacifier  and  reg- 
ulator, in  order  to  end  the  bickerings  which  waste 
everything  and  tire  us  all,  there  is  an  attempt  to 
disregard  natural  laws? 

AVe  are  working  out  the  answer  to  this  question 
in  the  vast  field  of  transportation,  and  though  we 
aie  not  at  the  end  of  the  effort  that  end  is  becoming 
plain  to  some  thinkers.  We  are  working  at  it  in 
industries  generally,  and  really  appear  to  be  making 
progress  by  the  gradual  elimination  of  the  old  and 
naturally  ''impossible"  factor  of  a  despotically-  con- 
trolled union,  which  begins  to  destroy  itself  by  at- 
tempting to  further  centralize  and  entrench  itself, 
as  it  is  forced  to  do  or  confess  defeat. 

This  present  outbreak  in  the  infected  district  of 
Kansas  also  recalls  a  matter  of  nearly  two  months 
ago,  in  which  was  shown  the  danger  to  which  the 
effort  at  concession  may  sometimes  be  pushed  of  in- 
cautiously accepting  doctrine  that  is  unsound  and 
therefore  liable  to  return  in  the  form  of  troubl-3. 
Just  before  Christmas,  the  Kansas  Industrial  Tri- 
bunal had  before  it  a  complaint  by  employees  of 
flour  mills  in  Topeka  which  had  reduced  output 
about  one-half.  The  mills  were  deemed  essential 
industries  and  therefore  within  jurisdiction,  but  the 
court  found  nothing  to  indicate  any  design  to  affect 
prices  or  to  coerce  anybody.  The  warehouses  were 
full  of  flour  and  the  elevators  full  of  wheat,  and  so 
the  mills  were  running  at  about  60%  of  full  capac- 
ity, which  the  court  deemed  "reasonable  continuity 
of  service."  The  skilled  men  employed  were  paid  by 
the  month  and  were  drawing  pay  even  if  not  work- 
ing; "so  far  as  it  is  possible  to  do  so,"  said  the  court, 
"this  rule  should  be  recognized  in  all  the  mills  of  the 
State,"  in  order  to  keep  skilled  and  faithful  w^ork- 
ers  always  available  for  such  essential  industries- 
There  is  nothing  alarming  in  this  doctrine,  qualified 
by  "so  far  as  it  is  possible  to  do  so" ;  but  as  quoted 
approvingly  by  Gov.  Allen,  the  court  went  farther, 
by  lawing  down  a  queer  economic  dictum  that  "capi- 
tal is  a  commodity,  labor  is  not,"  and  adding  that 
"capital  invested  in  the  essential  industries  must  be 
compelled  to  operate  to  meet  public  necessity,  while 
the  laborer  has  the  right  to  quit  the  employment 
at  any  time,  but  capital  must  be  assured  of  a  fair 
return  in  such  cases."  No,  decidedly  no;  we  are 
slowly  but  surely  learning  through  troubled  experi- 
ence that  if  capital  must  stand  at  its  post  in  things 
which  must  be  kept  going,  labor  also  is  imder  some 
like  bond ;  and  if  labor  may  work  or  sulk,  as  its  whim 
takes,  who  is  always  to  assure  capital  of  a  fair  re- 
turn, and  what  is  such  a  return? 

As  seemingly  accepted  by  Gov.  Allen,  and  as  con- 
densed in  a  headline,  the  doctrine  is  intimated  that 
capital  must  care  for  and  carry  labor  through  dull 
times,  a  doctrine  which,  if  not  unsound  throughout, 
looks  in  unsafe  directions.  It  is  a  false  saying  that 
the  world  owes  a  living ;  it  "owes"  no  man  anything 
except  equal  protection  of  law  and  the  opportunity 
to  earn  a  living.  The  crook  accepts  the  fallacy  of  the 
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living  "owed"  and  proceeds  to  collect  it  by  his  in- 
genuity at  tricks.  The  outlaw  puts  weapons  in  his 
pocket  and  becomes  ;i  pirate  on  society.  The  I.  AV.  W. 
hfinors  work  by  icf'iising  it.  A  willingness  to  work. 
a  I  one's  own  selection  of  subject  and  terms,  is  just 
a  variant  of  the  doctrine  that  society  *'owes"  sup- 
port. 

The  truth  is  slowly  becoming  plain,  even  to  or- 
ganized labor  under  the  ra])s  of  experience,  that  the 
worker  is  a  part  of  society  and  therefore  strikes  at 
iuniself  when  he  revolts.  The  "class"'  dogma  is 
equally  harmful  and  artificial;  there  is  only  one 
class,  and  that  includes  all.  Now  that  the  perennial 
in<lustrial  problem  is  painfully  though  surely  mail- 
ing its  way  towards  the  natural  and  therefore  the 
<inJy  final  solution,  it  is  wise  to  guard  against  be- 
nevolent slips  which  may  be  twisted  into  giving  old 
^Iclusions  a  fresh  start. 


r  OWING  OBJECT  ION  TO  THE  GOAL  CONTROL 
AND  PACKING  CONTROL  BILLS. 

Un  Tuesday  the  Chamber  of  Commerce  of  the 
United  States  sent  to  members  of  each  branch  of 
Congress  copies  of  a  brief  of  objections  to  the  twin 
monstrosities,  the  pending  bills  for  control  of  the 
<?oal  and  of  the  meat-i)ackiug  businesses.  The  brief 
disclaims  any  expression  of  dissent  from  "reason- 
able legislation  affecting  industry  where  the  public 
interest  requires  it,"  and  does  not  wish  at  this  time 
to  dispute  the  power  of  Congress  to  enact  such  bills 
as  these,  however  questionable  that  power  may  be. 
The  Chamber  "objects  on  principle  to  legislation 
which  gives  the  Government  such  control,  either 
through  Bureaus,  Commissions,  licenses,  or  other 
agencies,  as  will  in  effect  amount  to  (Toverumental 
operation  of  industry." 

That  this  is  a  just  characterization  of  the  effect 
of  these  bills  the  Chamber  thinks  undeniable.  In 
evidence,  note  the  so-called  "voluntary"  registra- 
tion scheme,  which  would  inevitably  distinguish  its 
operation  by  various  favors  in  reward  to  packers 
who  assented  and  came  under  it,  and  would  i^lace 
the  non-consenting  under  various  competitive  handi- 
caps. We  cannot  refrain  from  adding  that  even  a 
child  can  see  that  the  scheme  would  work  thus,  in- 
asmuch as  it  is  in  human  nature  for  officials  to 
take  themselves  seriously  and  invent  some  sort  of 
rewards  and  punishments,  and  no  man  on  earth 
would  i)ut  himself  under  such  a  scheme  of  surveil- 
lance and  interference  unless  he  believed  it  would 
hurt  him  more  to  stay  out  than  to  come  in. 

The  Chamber  points  out  that  the  packers'  bill  in 
effect  pronounces  stockyards  public  utilities  and 
would  carry  the  control  to  the  fixing  of  prices,  at 
which  not  only  the  meat  products  could  be  sold  but 
the  livestock  could  be  bought;  further,  that  to  the 
Commission  is  given  greater  power  to  control  a  pri- 
vate industry  than  is  ordinarily  exercised  by  com- 
missions over  railroads  or  other  public  utilities. 
This  is  what  the  "Chronicle"  has  contended,  and  we 
now  point  out  another  solecism,  in  that  there  seems 
to  be  an  attempt  to  cajole  the  livestock  grower  into 
imagining  that  the  scheme  will  give  him 
prices  and  to  cajole  the  consumer  into 
that  he  will  get  lower  ones.  There  is  an  old  legend 
of  a  double-headed  snake  in  the  town  of  Xewbury, 
but  it  is  not  historically  sure  that  the  reptile  moved 
in  opposite  directions  at  once. 

The  Chamber  points  out  also  that  the  "principle" 
advanced  could  be  extended  to  other  and  to  all  pri- 
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vate  industries,  ('ertainly;  what  is  to  prevent? 
Tiie  crowning  defect  of  any  bad  doctrine  is  that  it 
contains  within  itself  no  limit  upon  itself  but  tends 
t(»  spread  until  the  inevitable  reaction  is  j)roduced. 

.Many  persons  .seem  to  see  things  by  just  sinitting 
their  eyes  and  ttirning  their  vision  inward,  and  it  is 
for  this  reason  that  some  strange  delusions  peis'iit. 
as  that  size  in  a  business  is  prima  facie  evidence  of 
public  spoliation.  There  is  evidence  to  the  contrary 
in  the  report,  just  made,  that  the  Woohvoi-th  con- 
cern did  in  1920  a  business  of  about  141  millions, 
against  al)out  1191/2  niillions  in  1910,  all  upon  the 
nickel  and  the  dime,  and  all  on  the  riound  principle 
that  a  great  voltime  of  trade  on  a  very  small  profit- 
margin  is  enriching  to  the  trader  and  eminently  sat- 
isfactory and  attractive  to  the  public.  The  articles 
dealt  in  include  all  commodities  which  can  be 
brought  (even  by  division)  within  the  price  limit, 
and  why  cannot  the  mass  of  the  people  catch  the  les- 
son and  .see  that  the  same  rule  can  and  does  work  it) 
the  great  field  of  foods? 

The  Chamber  is  also  sending  to  the  more  than  a 
thousand  organizations  and  more  than  15,000  corpo- 
rations, firms,  and  individuals  include<l  in  its  mem- 
bership a  recpiest  for  their  co-operation  against  these 
bills.  In  this  the  "Chronicle's"  suggestion  for. pub- 
lic attention  meets  response-  Still  another  objection 
to  the  bills,  aside  from  their  intrinsic  demerits,  is 
that  they  are  helping  to  obstruct  the  necessary  rou- 
tine bills  of  the  short  session  and  to  jam  up  every- 
thing into  the  confusion  which  does,  but  ought  not 
to,  prevail  as  a  legislative  custom. 


ELECTORAL  CONTEST  NOT  LIKELY  TO  DIS- 
TURB MEIGHEN  DOMINION  GOVERNMENT. 
Ottawa,  Canada,  Feb-  11  1921. 

Developments  in  the  Canadian  political  situation 
during  the  past  several  months  indicate  more  and 
more  that  an  election  held  at  the  present  time  would 
not  seriously  disturb  the  present  political  line-up 
of  parties  in  the  Dominion  House  of  Commons.  For 
a  time  the  separation  of  the  agricultural  groups 
from  the  old-time  Liberal  and  Conservative  organ- 
izations seemed  to  point  to  a  break-op  in  the  two- 
partv  system.  Recent  developments,  however,  illus- 
trate the  essentially  conservative  temper  of  the  Ca- 
nadian people.  Premier  Dniry,  who  led  to  power 
the  organized  farmers  of  Ontario,  has  tasted  politi- 
cal authoritA'  for  no  more  than  a  twelve-month,  and 
now  finds  that  to  continue  in  power  his  party  must 
adopt  Avhat  he  terms  a  "broadening  out"  policv. 
"This  involves,"  explains  Mr.  Drury,  "the  renuncia- 
tion of  any  class  policies  and  the  inclusion  both  in 
the  Provincial  Cabinet'  and  in  the  program  of  legis- 
lation of  men  and  ideas  representative  of  the  general 
interests  of  the  whole  people." 

The  Government,  headed  by  Mr.  Drury.  is  the  first 
purely  farmers'  Government  to  attain  power  in  any 
part  of  Canada,  and  his  repudiation  of  class  rule 
and  discriminatory  policies  has  proved  an  astute 
move  in  gaining  the  support  of  the  business  ele- 
ment. This  "broadening  out"  inclination  of  the 
Farmers'  Party  in  Ontario  has  been  watched  with 
great  interest  bv  the  >  Prairie  Provinces,  where  the 
old-time  party  organizations  have  been  pretty  well 
overthrown  and  where  the  political  program  adopt- 
ed by  the  grain  growers  has  tended  strongly  to- 
wards free-trade  principles,  and  a  somewhat  hostile 
attitude  to  the  established  system  of  banking  in 
Canada. 
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Puzzling  aliko  to  labor  leadois  and  to  the  Icadois 
of  the  old  political  parties  is  the  complete  failure 
tlius  far  of  organized  labor  to  develop  political  au- 
thority. Almofct  without  exception,  labor  candi- 
dates, even  in  industrial  communities,  have  jioUed 
the  minimum  vote,  even  under  circumstaiu-es  where 
four  or  five  candidates  had  >p!it  up  the  coustitueucy. 

Under  these  circumstances,  the  pri'seut  Domiuiou 
I'remier,  Hon.  Arthur  MiMghen.  has  ])rol)ahly  good 
reason  for  his  claim  !hai  until  opposition  leaders 
and  policies  acceptable  to  the  majority  of  conserva- 
tively-inclined citizens  can  be  brought  forward,  there 
is  no  reason  to  Ixdieve  that  an  eiecforal  contest 
would  seriouisly  disturb  the  control  of  the  Meighen 
(fovernment.  Meantime,  Mr.  Meighen  is  adroitly 
<lrawing  the  French-speaking  Province  of  (Quebec  to 
his  standard  by  increasing  the  French  representa- 
tion in  his  C^ibinet,  and  repeatedly  deuouiuiug  what- 
ever tends  towards  the  separation  of  the  two  great 
divisions  of  the  Canadian  peoi^le. 


THE  PROMISE  OF  BETTER  TIMERS. 

We  are  glad  of  the  cheerful  words  of  Mr.  Sabin, 
President  of  the  Guai'anty  Trust  Co.,  spoken  at 
the  recent  dinner  of  the  State  Bankers'  Association, 
when,  with  the  "a.ssurance  of  conservative  opti- 
mism," he  told  of  a  "return  to  normal  business  con- 
ditions, stabiliy^  prices,  easier  money  and  larger 
opportunities,"  as  near  at  hand. 

But  this  obviously  has  reference  to  the  material 
factors  of  the  situation  alone — to  that  pecuniary 
success  which  is  such  an  essential  of  life  to  the  busi- 
ness man  and  the  wage-earner  alike.  Other  consid- 
werations,  nevertheless,  deserve  attention. 

We  are  willing  to  join  with  all  who  look  forward 
with  confident  anticipation  to  the  new  Congress  and 
the  new  Administration ;  but  we  have  been  through 
-an  orgy  of  Governmental  management  and  aid  for 
everybody's  business,  and  we  are  in  the  mood  of  the 
late  Edward  Evej^tt  Hale,  who,  when  he  was  asked 
'by  his  grandson  if  he  ever  prayed  for  the  Senate,  re- 
plied: '"No.  but  when  I  looked  at  the  Senate,  I 
prayed  for  the  country." 

Much  can  be  said  of  the  successful  reconstruction 
already  accomplished  in  certain  devastated  areas  of 
Europe,  and  of  the  great  advance,  both  in  me<hani- 
cal  invention  and  in  scientific  discovery  occasioned 
bj  the  war.  For  example,  in  an  address  in  Strass- 
burg  in  October  the  French  Minister  of  Finance  said 
that  77%  of  the  French  factories  damaged  or  de- 
stroyed during  the  war  had  resumed  operation 
wholly  or  in  part.  Nearly  90%  of  the  cultivated 
■lands  devastated  by  military  operations  are  again  in 
condition  for  cultivation,  and  66%>  are  now  under 
tillage.  The  devastated  territory  now  produces 
20,000,000  hundred-weight  of  grain,  or  one-sixth  of 
the  countx'y's  crop.  Practically  all  the  railways  also 
-are  now  restored. 

The  speeding  up  and  improvement  of  machines  in 
many  industries  and  the  openings  for  chemistry, 
•electricity,  engineering  and  the  like,  the  result  of  sci- 
'entific  advances,  are  widely  recognized  and  probably 
-are  not  yet  fully  estimated.  But  these  things  taken 
together  furnish  no  adequate  foundation  for  the  bet- 
ter times  we  seek.  Indeed,  valuable  as  they  are  es- 
'teemed  for  their  contribution  to  man's  luxury  and 
comfort,  they  may,  on  the  contrary,  if  left  to  them- 
.selves,  contribute  to  the  overthrow  of  civilization. 

Instead  of  their  serving  to  prevent  war  by  making 
iit  terrible,  as  was  vainly  hoped,  their  power  of  de- 


struction was  promptly  used,  and  with  rapidly  in 
creasing  effect,  to  make  the  last  war  distinguisiie<i 
beyond  all  others  by  the  completeness  and  extent  of 
the  devastation  and  ruin  it  could  work.  Instead  of 
being  the  support  and  consummation  of  modern 
civilization,  these  material  forces  have  proved 
rather  its  nemesis. 

In  the  new  possibilities  on  every  hand  of  obtain- 
ing wealth  and  power  by  inventions  and  devices  for 
mastering  both  men  and  mateiial  things — devices 
of  chemistr\  and  nieciianics,  of  «'lectricity.  steam, 
water  power,  oil,  iron,  steel,  etc. — lies  tlu'  tempta- 
tion to  \iolence  in  seeking  one's  own  interest. 

The  first  olistacle,  therefore,  to  be  overcome,  if 
we  are  to  have  better  times  with  any  hope  of  perma- 
nence, is  the  narrow  Americanism  that  plans  a  pros- 
perity distinctly  our  own,  without  regard  to  the 
world's  confusion  and  distress.  Much  has  been  said 
about  this,  but  it  is  a  state  of  min<l  hard  to  eradi- 
cate; it  returns  and  is  emphasized  in  times  either 
of  prosperity  or  the  opposite,  as  uien  think  they 
have  more  than  they  can  do  to  care  for  themselves, 
(U-  when  they  ai-e  content  to  be  let  alone. 

We  have  too  long  been  boastful  of  a  '•pure  .Ameri- 
canism" that  abides  in  its  traditions  of  political 
usage  and  economic  and  commercial  policy,  or  i>er- 
haps,  of  a  patriotism  in  the  higher  atmosphere  of 
Irish,  Cermans  or  Jew.  This  ''America  for  Ameri- 
cans" has  just  now  landed  us  in  the  impossible  con- 
dition of  our  shipping;  we  have  rushed  the  building 
of  a  fine  lot  of  new  vessels,  and  have  no  use  for  them, 
as  we  have  so  little  foreign  trade.  It  has  also  deep- 
ened the  morass  in  which  our  national  finances  are 
helplessly  floundering. 

^Vhat  that  wise  observer.  Philip  Gibbs,  has  de- 
clared to  be  the  only  cure  for  the  woes  of  Europe, 
"the  reconciliation  of  peoples,  burying  the  old  hatch- 
ets and  co-operating  in  a  much  closer  union  of  mu- 
tual help,''  api)lies  with  equal  truth  to  us.  The 
])ul)lic  debates  of  the  past  few  months  show  that 
we  ai-e  very  far  from  either  practicing  or  recognizing 
this. 

There  seems  justification  for  saying  that  the  most 
serious  destruction  wrought  by  the  war  is  not  in 
the  direction  of  material  loss,  to  which  we  have  re- 
feri-ed,  or  that  which  is  generally  recognized,  but 
in  the  destruction  of  faith — not  the  technical  faith 
of  religion — but  the  faith  on  which  all  true  advance 
aiul  stability  in  huumn  affairs  must  depend,  faith 
in  truth  and  goodness,  the  things  which  centuries 
have  taught,  and  we  have  accepted,  as  the  funda- 
mentals of  a  decent  life. 

Honesty,  purit}-,  regard  for  others'  rights  and  in- 
terests, kindness,  patience,  industry  for  its  own  sake, 
and  labor  for  every  one  as  necessary  to  well-being, 
all  of  which  rest  upon  and  are  sustained  by  faith  in 
God  and  faith  in  men,  as  equally  with  ourselves,  chil- 
dren of  God,  these  are  the  features  of  the  better  life 
of  man,  in  which  the  war  has  made  such  a  terrible 
breach.*  Without  the  restoration  of  the  faith  in  the 
existence  of  truth  and  goodness,  which,  in  a  hun- 
dred million  peoi)le  the  war  has  destroyed,  a  Rus- 
sian iu)velist  and  exile  has  said:     ''Our  hearts  will 


*The  i)ossil)ilit.v  of  this  evil  was  feared  l).v  souie.  Presi- 
dent Motta  of  Switzerland,  in  the  course  of  his  address  in 
opening  the  League  of  Nations  in  (Jeiieva.  said:  '"There 
were  certuiul.v  moiuents  wlien  eveiyoue  of  us  asked  hiui- 
.^elf  whether  the  highest  fruits  of  civiliz;ition — the  senti- 
ments of  love,  virtue  and  pit.v.  the  sense  of  justice,  the  eon- 
soiousness  of  human  brotherhoo<l,  and  the  inspiration  of 
the  finer  arts — might  not  utterl.v  disappear  in  the  maelstrom 
of  destruction." 
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die  of  their  burden  of  bitterness,  and  we  sliall  per- 
ish curKiiifi;  life  and  our  fellow-men;  and  that  is  the 
most  frijfiitful  thing  of  all,  to  perish  thus  despair- 
ing." 

AVe  in  America  have  not  realized  this,  even  for  oth- 
ers, certainly  not  for  ourselves. 

Kussia  is  a  long  way  off,  and  Bolshevism  is  an  un- 
intelligible curse;  but  when  we  talk  of  better  times, 
we  need  the  help  of  our  "Thrift  Days"  and  the  gener- 
ous giving  which  responds  to  Mr.  Hoover's  appeals 
for  the  starving  children  of  Europe,  or  seeks  to  save 
the  despairing  sufferers  in  the  Near  East,  to  open 
our  eyes  to  the  real  nature  of  the  destruction  the 
war  has  wrought  in  faith  in  those  fundamentals 
both  of  civilization  and  of  life,  a  loss  which  we  our- 
selves are  sharing,  and  from  which  we  also  shall 
suffer  if  not  in  similar  ways,  yet  in  deep  and  perma- 
nent injury  not  lightly  to  be  restored. 

For  this  we  may  not  "need  to  find  new  leaders," 
as  Philip  Gibbs  says,  but  we  certainly  must  strive 
for  ''new  enthusiasm  for  the  ideals  of  life,  a  new 
spirit  of  unselfishness  and  service  for  the  common 
weal." 

When  the  Governments  of  men  begin  to  show  more 
regard  for  promoting  the  practice  of  these  quali- 
ties, and  men  in  positions  of  power  and  leadership 
advocate  and  exhibit  faith  in  goodness  and  truth 
the  new  day  will  appear. 

Now  that  we  may  think  that 

"The  tumult  and  the  shouting  dies, 
The  captains  and  the  kings  depart." 

We  may  need  to  be  reminded  that 

"Still  stands  the  ancient  sacrifice, 
An  humble  and  a  contrite  heart." 
And  to  join  in  the  prayer 

"Lord  God  of  Hosts,  be  with  us  yet, 
Lest  we  forget.     Lest  we  forget." 

And  then  to  add — 

"If  drunk  with  sight  of  power  we  loose 
Wild  tongues  that  have  not  Thee  in  awe. 
Such  boasting  as  the  Gentiles  use, 
Of  lesser  breeds  without  the  law. 
Lord  God  of  Hosts,  be  with  us  yet. 
Lest  we  forget.     Lest  we  forget." 
In  that  direction  and  that  only  lies  the  promise 
and  the  attainment  of  Better  Times  for  America, 
because  also  for  the  world. 


CONTINUED     OFFERING     OF     BRITISH     TREASURY 

BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
Feb.  7. 


RATE    ON   FRENCH    TREASURY    BILLS    CONTINUED 

AT  6%%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6%%.     The  bills  offered 
are  dated  Feb.  11. 


BANKING  CONDITIONS  IN  SWITZERLAND— OVER 
200,000,000  FRANCS  RAISED  IN  TREASURY  BONDS. 

From  an  authoritative  source  we  are  furnished  the  follow- 
ing as  to  banking  conditions  in  Switzerland: 

There  is  considerable  significance  in  the  fact  that  the  Swiss  Confederation 
has  recently  raised  over  200.000.000  francs  in  6%  Treasury  bonds,  in  the 
comparatively  short  space  of  three  weeks. 

This  achievement  has  been  taken  as  proof  that  the  Swiss  banks  have 
plenty  of  resoiirces  available.  Apparently  the  improvement  in  the  local 
and  national  money  situation  in  Switzerland  has,  for  the  present,  postponed 
consideration  of  a  new  Swiss  loan  in  the  United  States. 


SWEDISH  IMPORT  PROHIBITION  OF  COFFEE 
According  to  a  cablegram  received  at  Washington  from 
Consul  Ocncral  D.  I.  Murphy,  Stockholm,  under  date  of 
Jan.  12  1921,  the  Swedisii  (Jovernmcnt  has  imposed  a 
prohiljition  against  the  importation  of  coffee  for  an  indefinite 
time.     The  decree  became  (;ffectiv(;  from  Jan.  12  1921. 


RULING  OF  NEW  YORK  STOCK  EXCHANGE  ON  CON- 
TRACTS FOR  DANISH  CONSOLIDATED  LOAN. 
Secretary  E.  V.  D.  Cox  of  tho^'ew  York  Stock  Exchange 
issued  the  following  notice  on  Feb.  10: 

The  Oommitleo  on  Securities  rules  that  contracts  for  the  Danish  Con- 
solidated Municipal  Loan  Twenty-Klvo-Ycar  8%  Sinking  Fund  External 
Gold  Bonds,  due  1946,  "when  Issued,"  must  be  settled  on  Tuesday,  Feb.  16 
1921: 

That  either  or  both  Series  A  or  Series  B  Interir.i  certificates  may  b« 
delivered  in  settlement  of  "w.ien  issued"  contracts  unless  otherwise  stipu- 
lated at  the  time  of  the  transaction: 

7'hut  said  conlracls  may  be  settled  prior  to  said  date  upon  the  seller 
giving  to  the  buyer  one  day's  written  notice  of  his  intention  to  make  de- 
livery; that  such  notice  must  be  uiven  before  2:1.5  p.  m.;  that  Interest  will 
cease  on  the  delivery  date  established  by  such  a  notice. 

The  accrued  interest  from  Feb.  1  1921  to  Feb.  15  1921  (viz.,  14  days) 
will  amount  to  $.3.1111  per  $1,000  bond. 

Settlement  of  contracts  may  be  enforced  "under  the  rule"  beginning 
Feb.  15  1921. 

The  offering  was  referred  to  in  our  issue  of  Saturday  last, 
page  512.  


APPOINTMENT  OF  RECEIVERS  FOR  HANNEVIG  &  CO. 

The  following  is  from  the  New  York  "Evening  Sun"  of 
last  night  (Feb.  11): 

Receivers  were  appointed  to-day  for  one  of  the  largest  foreign  bankers  in 
New  York,  Christoffer  Hannevig.  doing  business  as  Hannevig  &  Co.  at  1.39 
Broadway,  who  was  placed  in  involuntary  bankruptcy  by  creditors.  The 
petition,  which  was  presented  to  Judge  Knox  in  the  Federal  Court,  alleges 
that  the  banker's  liabihties  are  $8,000,000,  against  which  there  are  but 
$500,000  in  assets. 

The  petitioners  say  that  while  Hannevig's  real  business  in  the  firm  named 
is  foreign  exchange,  the  company  has  been  financing  ships  and  shipbuilding. 
Hannevig  has  considerable  assets  in  Norway,  it  is  claimed,  and  has  admitted 
his  willingness  to  be  adjudged  a  bankrupt. 

Judge  Knox  appointed  as  receiver  Henry  A.  Wise  and  Thomas  Hanagan. 
under  a  joint  bond  of  .S20.000. 

The  petition  was  signed  by  Osier  Wade,  liquidator,  representing  the 
Dominion  Shipbuilding  &  Repair  Co.,  Ltd.,  who  claims  that  $800,000  is 
due  on  a  contract  for  two  ships  waich  Hannevig  contracted  for;  A.  S.  Reid, 
assignee  of  a  elaim  for  $7,000.  and  the  Equitable  Trust  Co.,  which  claims 
to  hold  notes  aggregating  $250,000. 


REGINALD  McEENNA  ON  BRITISH  GOVERNMENT'S 
DEFLATION  POLICY. 
The  British  Government's  deflation  policy,  involving  dear 
money  and  rigid  restriction  of  credit,  was  declared  impos- 
sible of  execution  by  Reginald  McKenna,  formerly  Chan- 
cellor of  the  Exchequer,  in  presiding  on  Jan.  28  at  the  an- 
nual meeting  of  the  London  Joint  City  &  Midland  Bank, 
Ltd.,  of  which  he  is  chairman.  Mr.  McKenna  suggested 
that  a  commendable  method  of  bringing  about  deflation 
would  be  through  an  increase  in  the  amount  of  commodi- 
ties available  for  purchase,  without  any  increase  of  pur- 
chasing power.  The  New  York  "Times,"  in  a  copyright 
cablegram  from  London  Jan.  28,  regarding  Mr.  McKenna's 
observations,  stated  that  great  interest  had  been  taken 
in  financial  circles  in  his  address,  as  it  was  considered  to 
be  almost  an  official  announcement  of  British  bankers' 
views,  which  would  be  bound  to  influence  the  Treasury's 
policy.  The  "Times"  gave  the  following  account  of  Mr. 
McKeuna's  remarks: 

He  began  by  differentiating  between  inflation  due  to  loans  required  for 
trade  or  manufacture  and  loans  granted  merely  to  increase  the  consumers' 
power  of  purchase.  Periods  of  trade  prosperity,  he  said,  nearly  always 
culminated  in  overtrading  and  speculation,  but  these  could  he  checked  by 
a  high  bank  rate.  Unfortunately,  to-day  the  world  was  confronted  with  a 
new  type  of  inflation,  monetary  inflation,  which  must  be  regarded  as  more 
or  less  permanent. 

"Rigid  restriction  of  credit."  he  said,  "so  far  from  proving  an  effective 
method  of  restoring  trade  to  a  wholesome,  condition,  can  only  aggravate 
out  evils.  This  policy  of  gradual  monetary  deflation,  but  deflation  so 
guarded  as  not  to  interfere  with  production,  is  a  policy  impossible  of  execu- 
tion. Trade  is  never  good  when  prices  are  declining  and  the  consequence 
of  a  continuous  fall  in  prices  entailed  by  dear  money  and  a  restriction  of 
credit  and  accentuated  by  heavy  taxation  must  be  a  complete  stagnation 
of  business. 

"A  fall  in  wholesale  prices  will  foUow,  due  to  goods  being  thrown  upon 
the  market  by  traders  who  are  unable  to  carry  their  stocks  or  have  failed  in 
business.  There  ynU  be  a  diminution  in  production,  profits  will  be  greatly 
lessened  and  unemployment  will  grow.  This  will  in  turn  lead  to  reduced 
power  on  the  part  of  wage  earner^  to  spend  on  consumption,  and  to  a  further 
fall  in  both  wholesale  and  retail  prices." 

Moreover,  Mr.  McKenna  argued,  the  fall  in  prices  would  be  only  tempor- 
ary. The  purchasing  power  resulting  from  the  great  war  loans  remains  and 
will  be  exercised  as  soon  as  prices  reach  bottom,  so  a  new  period  of  inflation 
■will  begin.  -M 

"It  permanent  monetary  deflation  is  to  be  accomplished,"  he  continued, 
"it  can  only  be  by  a  reduction  of  the  purchasing  power  brought  into  existence 
by  the  great  war  loans,  a  reduction  which  can  only  be  effected  by  paying 
off  part  of  the  National  debt.  But  there  is  no  means  of  doing  this  by  the 
imposition  of  additional  taxation  without  bringing  immediate  ruin  upon 
our  commerce  and  manufacture.     The  only  source  from  which  funds  can 
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ubcalned  for  the  repaynieut  of  the  National  debt  is  by  economy  In  ex- 
Ijtudituro.  and  by  this  moans  alone  can  monetary  deflation  be  effected  or 
tivoti  attempted  without  permanent  injury  to  our  trade." 
7  Mr.  MoKeuna.  however,  suKBt*>led  that  there  was  one  other  method  of 
guccuisrul  deflation,  an  increase  in  the  commodities  available  for  purchase 
without  increase  of  purchasinp   power, 

I  "The  fall  in  prices."  he  said,  "will  bo  very  gradual  and  though  a  less  rate 
p[  profit  will  bo  made  than  if  price's  were  stable,  it  will  be  on  a  larger  Quau- 
fcity  and  there  can  still  be  room  for  a  fair  return  on  capital  and  a  fair  reward 
for  lalxjr.  This  is  the  kind  of  deflation  which  we  ought  to  aim  for,  a  de- 
flation vt-hich  will  be  brought  about  by  a  larger  supply  of  the  commodities 
■we  all  need,  a  greater  surplus  for  foreign  export  and  a  larger  total  of  real 
ivcalth  ■ '  


Xi:W    YORK  BANKS  FORM  I^YKDICATE   TO  PROTECT 

coi/Missiox  jioui<i:s  ex(ia<ij:i)  ix  colomujan 

COFFEE  TRADE. 

The  fmancial  difficulties  of  the  United  States  of  Colom- 
i)ia.  which  loachiHl  a  t-risis  duriiis;  tlie  hitt(>r  part  of  1920, 
and  cautWHl  the  susiH'Usioii  of  iJa.vmeut  Ity  five  laiw  New 
York  eoumiissiou  houses  eiifxaged  in  tlie  Coloiubian  coffee 
iiade.  liave  led  to  the  fonnatioii  of  a  strouy  syndicate  of 
.New  lork  banks  and  bankers  lo  aid  these  New  York  mer- 
chants in  liquidating  their  indebtedness.  The  syndicate 
will  lie:  known  as  "The  Colombian  Acceptance  Agreement 
of  January  1,  1921."  The  s.xiidicale  will  finance  shipments 
of  coffee  to  this  country,  centralizing  the  shipments  to  the 
New  York  merchants  to  whom  the  C'olombian  shippers  are 
debtors*.  This  will  help  the  Colombian  debtors  of  these 
New  York  merchants  to  liquidate  their  obligations  to  them, 
and  in  turn  will  allow  the  New  York  merchants  to  meet 
their  own  commitments. 

The  New  York  merchants  to  be  aided  in  the  plan  are 
\asquez  C-orreas  &  Company.  Inc.,  placed  in  the  hands  of 
Lawrence  Berenson  and  Justus  Kui)erti.  receivers,  on  Oc- 
tober 20,  1920;  Heilbron,  Wolff  &  Co.,  Inc.,  who  filed  a 
voluntary  petition  of  bankruptcy  on  October  25,  1920;  Ale- 
.iandro  Angel  &  Co.,  Inc. :  de  Lima,  Correa  &  Cortissez.  Inc.. 
and  the  Anitoquia  Commercial  Corporation.  The  three  lat- 
ter oori»oraUons  were  placed  in  the  hands  of  committees 
rei)resenting  their  creditois  under  agreements  to  refrain 
from  suit  for  specifietl  periods  to  enable  the  corporations 
involved  to  collect  their  accounts  receivable  in  Colombia. 

The  l)aukers  comprising  this  syndicate  are  the  Equitable 
Trust  Company  of  New  York,  the  Chemical  National  Bauic. 
the  National  Park  Bank,  the  Battery  Park  National  Bank, 
Huth  &  Company,  the  Bankers'  Trust  Company,  the  Bank 
of  New  York,  the  Commercial  Bank  of  Spanish  America. 
William  Schall  &  Company  and  Schultz  &  Kuckgaber. 

It  is  the  hoi)e  of  the  syndicate  managers  that  the  result 
of  the  oi>eration  of  the  syndicate  will  be  to  lessen  the  proba- 
bility of  the  diversion  of  coffee  from  the  New  York  houses 
iu  difficulties,  or  from  the  holders  of  the  dishonored  paper 
of  those  houses.  Any  holder  of  the  dishonored  paper  of 
any  one  of  these  corporations  who  is  not  already  a  member 
of  the  syndicate  will  be  received  by  the  managers  as  a  syn- 
dicate subscriber,  in  order  that  he  may  obtain  the  benefits 
of  the  operation  of  the  plan. 

The  syndicate  managers  are  the  members  of  the  commit- 
tees supervising  the  affairs  of  the  Alejandro  Angel  &  Co.. 
inc..  Antioquia  Commercial  Corporation  and  de  Lima,  Cor- 
rea &  Cortissez,  Inc. 

It  is  the  intention  of  these  committees,  as  well  as  of  the 
receivers  of  Vasquez,  Correa s  &  Co.,  Inc.,  and  the  trustee  in 
bankruptcy  of  Heilbron.  Wolff  &  Co.,  Inc.,  to  take  such  ac- 
tion as  may  be  necessary  to  protect  the  corporations  and 
their  creditors  from  the  results  of  the  diversion  of  coffee 
by  debtors  of  these  corporations  in  Colombia  to  banking  in- 
stitution or  importing  hou.^es  in  the  United  States  not  al- 
ivady  creditor.s  of  such  Colombian  debtors. 


PROPOSED  REMOVAL  OF  BRITISH  EXCESS 
PROFITS  TAX. 

In   reporting   the   British    Chancellor   of   the   Exchequer 

Austen  Chamberlain  as  stating  at  Birmingham,  Eng.  on 
pjeb.  3  that  the  excess  profits  tax  in  Great  Britain  would 
bp  withdrawn,  the  eal)legrams  to  the  daily  papers  also 
announced  him  as  saying: 

■Not  onlj'  irould  this  tax  be  abolished,  he  added,  but  no  new  tax  would  be 
proposed  to  replace  it  and  no  new  taxes  would  be  proposed  for  the  coniiug 
financial  year. 

There  might  be  new  duties  iu  connection  with  "dumped"  goods  or  de- 
preciated exchange,  but  there  would  be  no  new  taxes  on  business,  the 
Chancellor  declared. 

/  Mr.  Chamberlain,  who  was  speaking  to  his  constituents,  denied  that  the 
Government  had  any  intention  to  promote  and  rush  an  election  on  a  popular 
budget. 

None  of  the  Ministers  had  any  such  idea,  he  said,  and  "if  the  Government 
should  wish  to  appeal  to  the  country  it  would  not  be  on  fiilance  that  they 
wotild  find  ao  opportunity  or  the  means  for  gratifying  that  wish." 


Mr.  Chamberlain  said  that  ail  businosoea  except  tho6«)  boKUu  rsioue  the 
war  \n]l  pay  the  excess  profits  tax  for  a  period  of  sevi-n  yeafb,  dating  from 
their  first  accountancy  i>eriod,  but  for  all  new  businebsw  the  tax  ceases 
from  Dec.  31  last. 

The  excess  profits  tax,  he  said,  had  many  defects.  It  tended  to  encourage 
extravagance  and  discourage  enterprise. 

Supi)k'meuting  the  above,  a  special  London  cablegram 
to  tile  "Journal  of  Commerce"  Keb.  7  said: 

Although  business  interviews  have  unanimously  demonstrated  the  bene- 
fits derivable  from  the  al>olition  of  the  excess  profits  duty,  the  Stock  Ex- 
change .shows  indifference,  which  means  thai  the  public  is  not  at  all  en- 
thiLsiastic  over  the  matter. 

The  removal  of  the  excas.s  ijrofits  duty  of  (iO%  Is  less  beneficial  tbao  at 
first  api)ears,  because  such  profits  were  in  any  event  unassessable  for  income 
tax  and  now  mast  pay  a  'M)'/c  income  tax,  so  that  the  lax  is  halved  instead 
of  abolished. 

On  Feb.  4,  in  reporting  the  effect  of  the  announcement  on 
the  Loudon  Stock  Exchange,  the  cablegrams  to  the  daily 

pai)ers  stated: 

The  speech  delivered  by  J.  Austen  Chamberlain,  Chaucullor  of  the  Ex- 
chequer, at  liirmingham  yesterday,  in  which  he  announced  that  the  exce>s 
profits  tax  would  be  withdrawn ,  had  the  effect  of  cheering  ail  sections  of  the 
Stock  Kxchangt'  this  morning.  The  oil  shares  section  was  distinctly  good  in 
tone,  quotations  on  the  Shell,  Kagle  and  Trinidad  shares  favoring  holders. 
Commercial  securities,  Argentine  rail  stocks  and  the  war  loan  were  frac- 
tionally better. 

The  removal  of  the  excess  profits  tax  is  expected  to  cause  a  further  rise 
in  the  seciyities  of  the  companies  which  have  lieen  so  heavily  taxed  since 
1916. 


OFFERI.Xa  of  $40,000,000  NOTES  OF  COPPER  EXPORT 
ASSOCIATION,  INC. 
Under  plans  developed  for  the  financing  of  the  40(J. 000,000 
pounds  of  refined  surplus  copper  held  by  memliers  of  the 
Copper  Export  Association,  Inc.,  an  offering  of  §40,000,000 
8%  secured  gold  notes  of  the  Association  was  announced  on 
Fel).  10  by  a  banking  syndicate  headed  by  the  Guaranty 
Trust  Co.  and  the  National  City  Bank  of  New  York,  and 
including  also  Kidder,  Peabody  &  Co.,  Lee,  Higgiuson  &  Co., 
Dillon,  Read  &  Co.,  the  Union  Trust  Co.  of  Pittsburgh, 
tlie  Mellon  National  Bank,  Pittsburgh,  the  Continental  & 
C'Ommercial  Trust  &  Savings  Bank,  Chicago,  the  First  Trust 
&  Savings  Bank,  Chicago,  the  Illinois  Trust  &  Savings  Bank, 
Chicago,  and  Halsey,  Stuart  &  Co..  Inc..  Chicago.  The 
notes  are  secured  by  the  400,000,000  pounds  of  copper  (at 
10  cents  a  pound),  and  according  to  the  official  circular,  the 
sums  required  for  th(>  payment  of  principal  and  interest  are 
guaranteed  by  the  copper  producing  companies  in  the  ap- 
proximate proportions  stated  below: 

Maturities. 
S6,000,000  1-year  notes,  Feb.  15  1922  $12,000,000  3-year  notes  Feb. 15  1924 
10,000,000  2-year  notes,  Feb.  15  1923  12.000.000  4-year  notes,  Feb. 15  1925 
The  notes  are  to  be  dated  Feb.  15  1921  and  interest  will 
be  pajable  Feb.  15  and  Aug.  15.  The  notes  will  be  coupon 
in  form  in  denomination  of  $1,000,  and  will  be  registerable 
as  to  pi-incipal  only.  They  will  be  redeemable  as  a  whole  or 
in  part  on  anj-  interest  date  prior  to  maturity  on  30  days' 
pubhshed  notice  at  par  plus  a  premium  of  1  %  for  each  year 
or  portion  of  year  between  the  date  of  redemption  and  re- 
spective maturity  dates.  The  notes  are  offered  when,  as 
and  if  issued,  subject  to  allotment  and  approval  of  counsel, 
at— 

1-year  notes,  100       and  interest,  to  yield  about  8% 

2-year  notes,  99%  and  interest,  to  yield  about  8.15% 

3-year  notes,  99M  and  interest,  to  yield  about  8.30% 

4-year  notes,  99       and  interest,  to  yield  about  8.30% 

Dehverj'  of  interim  receipts  is  expected  on  or  about  Feb.  21 . 
Further  details  regarding  the  offering  will  be  found  in  our 
Industrial  and  Miscellaneous  New^s  Items.  A  statement 
bearing  on  the  copper  plan  issued  on  Feb.  9  by  John  D.  Rj-an, 
President  of  the  Cop])er  Export  Association,  Inc.,  said: 

The  sale  of  400,000,000  pounds  of  copper  b.v  producers,  members  of  the 
Copper  Export  Association,  and  the  financing  of  the  amount  advanced  by 
the  Export  Association  to  tiie  producers  on  the  purchase,  will  assign  to  the 
export  market  a  part  of  the  surplus  stocks  of  refined  copi)er  that  accumu- 
lated as  a  result  of  the  sudden  ending  of  the  war.  and  remains  in  the  stocks 
of  the  producing  companies  on  account  of  the  inability  of  European  consum- 
ers to  take  their  usual  requirements. 

The  maturities  of  the  obligations  is.'iued  against  this  copper  in  one,  two. 
three  and  four  years  will  give  ample  time  in  which  to  market  this  amount 
in  an  orderly  way  in  the  export  trade  and  relieve  tlie  producers  of  the 
financial  biu"den  of  carrying  it  and  the  necessity  of  pressing  it  for  sale. 

The  400,000,000  pounds  is  only  about  three^fourths  of  the  e.icport  trade 
done  by  this  country  last  year,  and  if  marketed  over  a  reasonable  period 
will  be  easily  absorbed. 

The  present  rate  of  production  being  below  the  rate  of  deliveries  of  copper 
in  1919  and  1920  should  not  result  in  any  accumulation. 


T.    \V.   LAMONT  AND  JAMES  SPEYER    INVITED   TO 
MEXICO  TO  DISCUSS  ADJUSTMENT  OF 
EXTERNAL  DEBTS. 
The  affaii-s  of  Mexico  have  figured  largely  in  the  news 
of  the  week.     With  a  view  to  effecting  a  solution  of  its  finan- 
cial problems,  both  T.  W.  Laniont,  of  J.  P.  Morgan  &  Co. 
and  James  Speyer,  of  Speyer  &  Co.,  have  been  approached 
by  the  Mexican  Charge  d'-Vff aires,  who  has  made  known  to 
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them  Ihe  desire  of  the  Mexican  Government  to  discuss  with 
thoin  in  Mexico  siiiUvble  arrangements  for  adjusting  the 
country's  extermil  indehlc^dness.  The  lirsl  intimation  of  this 
movement  on  the  part  of  the  Mexican  Government  came  in 
a  dispatch  (copyright)  to  the  New  York  "Times"  from  Mexico 
City  under  date  of  Feb.  4,  reporting  tiio  extension  of  an 
invitation  to  Mr.  Lamont  to  visit  Mexico  and  start  prelimin- 
ary work  on  the  refunding  of  the  foreign  di'bi.  The  first 
official  announcement  in  the  nuitter  by  Mr.  Lamont  was 
made  on  the  8th  inst.,  while  on  the  previous  day  (Fob.  7)  a 
statement  had  been  i.ssued  at  the  office  of  Speyer  &  Co., 
telling  of  the  stops  which  had  been  taken  in  .seeking  Mr. 
Speyer's  advice.  Senor  Manuel  C.  Tellez,  Mexican  Charge 
d'Affaires  in  Washington,  (ialled  at  the  office  of  Speyer  & 
Co.  on  that  day,  by  direct  order,  it  appears,  of  President 
Obregon,  to  e.xpress  to  James  Speyer  the  Mexican  Govern- 
ment's wishes  to  discuss  with  its  creditors  a  suitable  way  to 
come  to  an  arrangement,  within  present  possibilities,  of 
questions  pending,  and  a.ssuring  Mr.  Speyer  that,  should  ho 
be  willing  to  come  to  Mexico  in  connection  therewith,  the 
Govermnent  would  take;  pleasure  in  according  to  him  all 
courtesies  to  facilitate  his  trip.  At  the  office  of  Speyer  & 
Co.  the  following  statement  was  authorized  on  that  day: 

AVo  are  very  much  pleased  that  the  present  Mc:acau  Clovernnient  is  taking 
up  in  a  .sensible  bitsincss  way  the  .adjustment  of  its  financial  obligations 
We  have,  during  the  last  thirty  years,  placed  with  inveftors  here  and 
abroad  a  larpe  amount  of  Mexican  securities  (Government  bonds,  raiiroad 
bonds  and  other  securities  guaranteed  by  I  lie  Mexican  Government):  m- 
terest  on  these  securities  has  been  in  default  for  over  six  years,  and  we  are 
very  willing  to  aid  the  (jovernnie-it  in  every  possible  way  in  resto;-ing  its 
credit.  AVhether  our  Mi.  Rpcyer  will  bo  able  to  go  to  Mexico  cannot  be 
decided  at  once,  but  he  and  our  firm  certainly  will  co-operate  with  the 
Mexican  Government  in  its  commendable  efforts  to  straighten  out  its  finan 
cial  complications  brought  on  by  the  many  years  of  revolutions,  and  to 
secure  for  the  bondholders  the  best  po-'-ible  settlem.ent  and  as  quickly  as 
possible.  We  believe  that  the  proper  and  prompt  settlentent  of  its  financial 
obligations  win  go  fai  towards  enilsting  public  sentiment  in  the  Unued 
States  favorable  to  a  recognition  of  President  Obregon's  Government. 

Mr.  Lamont  in  his  statement  of  the  8th  inst.  said  that  no 
decision  cou^d  be  made  anent  the  suggestions  of  the  Mexican 
GoA^ernment  until  after  consultation  with  the  Department  of 
State  at  Washington  and  with  the  foreign  members  of  the 
International  Committee  of  Bankers  on  Mexico.  The  fol- 
lowing is  the  statement  given  out  by  Mr.  Lamont  in  behalf 
of  the  American  Section  of  the  International  Committee: 

The  Mexican  Charge  d'Affnires  ha-  stated  to  us  that  "the  Mexican  Gov- 
ernment v/ishes  to  discuss  with  its  creditors  a  suitable  way  to  come  to  an 
arrangement,  within  present  possibilities,  of  questio"  pe  idlng"  and  has, 
in  behalf  of  his  Government,  made  the  fiirthei  sugf  ftlo  that  it  might  be 
of  value  for  the  Acting  Chaiinian  of  the  Ccmmitte  ,  T  ,)mas  W.  Lamont, 
to  proceed  in  the  near  future  to  Mexico  City.  to<-  p  .  poses  of  cl)si;us>.ion  . 
Inasmuch  as  the  Bankers'  Committee,  organized  two  years  ago.  for  the  pro- 
tection of  foreign  investors  holding  Mexican  obligations,  was  formed  with 
the  approval  of  the  governments  of  the  United  States,  Great  Britain  and 
France,  the  American  Section  of  the  Committee  would,  of  course  make  its 
decision  in  the  present  .-ituation  only  after  consultaiion  with  the  Department 
of  State  at  Washington,  which,  no  doubt,  would  wish  the  Committee  to 
confer  with  membe.s  of  the  incoming  adminiscration.  Further,  it  is  obvi- 
ously necessary  for  the  American  members  of  the  Committee  to  consult 
their  foreign  colleagues  upon  the  Committee  as  to  the  suggestion  ju>t  made 
by  the  Mexican  Government. 

It  goes  wTthout  saying  that  the  International  Committee  has  alwaj's  been 
and  is  now  strongly  de.sirous  of  assisting  in  any  possible  way  the  Mexican 
Governnaent  and  people  in  the  proper  adjustment  of  their  financial  .situation 
and  of  taking  any  step  that,  in  the  opinion  of  the  Department  of  State,  may 
be  helpful. 

Regarding  Tuesday's  meeting  of  the  Committee,  the  New 
York  "Times"  of  Feb.  9  said: 

Yesterday's  meeting  was  attended  by  all  of  the  Eastern  men  on  the  Com- 
mittee and  by  Frank  L.  Polk,  now  of  Stetson,  Jennings  &  Russell  and  for- 
merly Under  Secretary  of  State,  who  has  been  appointed  counsel  for  the 
American  Section.  At  the  conclusion  of  the  meeting  an  answer  was  drafted 
for  transmission  to  Mexican  authorities,  pointing  out  that  the  Committee 
would  not  feel  free  to  act  at  once,  but  must  firet  consult  with  the  State  De- 
partment, which,  it  is  believed,  will  desire  that  members  of  the  Committee 
take  up  the  matter  with  representatives  of  the  incoming  Administration. 
A  communication  was  dispatched  also  to  the  British,  French,  Swiss  and 
Dutch  members  of  the  Committee,  who  are  expected  to  take  some  action 
on  the  suggestion  of  the  Mexican  Government: 


ISSUANCE     OF     DECREE     PERMITTING     MEXICAN 
BANKS  CLOSED  DURING  CARRANZA  REGIME 
TO  REOPEN. 
The  issuance  of  a  decree  by  President  Obregon,  whereby 
banks  of  issue  closed   during  the   CaiTanza  administration 
are  permitted  to  reopen,  was  announced  as  follows  in  Asso- 
ciated Press  advices  from  Mexico  City  on  Feb.  4: 

More  than  twenty  Mexican  banks  which  formerly  had  authority  to 
issue  paper  money  and  which  were  closed  during  the  administration  of  Presi- 
dent Carranza  yesterday  received  permission  to  resume  business  through 
a  decree  made  public  by  ['resident  Obregon.  The  largest  of  these  insti- 
tutions was  the  Banco  Nacional  de  Mexico  of  this  city,  in  which  there  are 
heavy  foreign  investments. 

Formal  proofs  of  their  right  to  reopen  their  doors  must  be  filed  by  the 
banks  with  the  Minister  of  the  Treasury  within  thirty  days,  although  this 
time  may  be  extended  officially  to  sixty  days.  Liquidation  of  the  banks 
obligations,  including  the  payment  of  deposits  made  prior  to  April  15  1913, 
must  be  paid  as  follows:    All  claims  less  than  2,000  pesos  must  be  paid  in 


Kold  immodlaU'ly,  and  all  ulxivv  that  amount  inuat  )>«  paid  in  aix  ytxtm. 
All  paper  money  must  bo  r«lo<iincd  In  ^,^ght  ybam. 

iiOCal  bankers,  when  qu<»tioncd  yisUTday.  wore  unable  to  Kivfo  mi 
c«itiinatc  of  either  the  aKxets  or  llabiliti<»  of  the  varioua  banki<  affected  by  the 
docroo.  They  would  not  hazard  cvon  a  conjwjturo  as  to  the  value  of  tb» 
paper  money  Ihtjued  by  them  and  now  held  In  Mexico,  iiumora  that  ttK 
decree  wa«  («ntomplated  cauuod  quite  a  flurry  in  bunking  circles,  and  th* 
stock  of  the  iianco  Nacional  rose  rapidly  durinK  the  last  few  days. 

A  further  account  of  the  decree  and  its  purport  is  given  is 
Mexico  City  advices  of  Feb.  5,  published  as  follows  in  the 
New  York  "Evening  Post": 

I.ssuance  of  the  decree  permlttinK  bankii  suppreiified  during  the  Carranza 
Administration  to  resume  bu.slness.  made  public  on  Thursday  night  by 
I'residont  Obregon,  Is  considered  In  financial  circles  of  this  city  to  be  the 
first  step  made  by  the  President  to  stabilize  banking  conditions  In  the 
rijpu'ilic.  A  compreheiihive  banking  project,  which  wili  be  submittc<l  to  tho 
special  session  of  Congios.s  next  week,  has  been  prepared  by  the  Oovemment. 
One  of  tiie  bills  would  call  for  the  establLshracnl  of  from  six  to  eight  regional 
bank-s  for  the  issuance  of  paper  money  which  would  be  under  Government 
control. 

'I'ho  value  of  the  outstanding  paper  money  which  wa.<i  Issued  by  the 
varioas  bank.«  affected  by  Thursday  night's  decree  is  estimated  at  upwards  of 
110,000.000  pesos  by  the  "Financial  and  Mining  Bulletin,"  the  official 
organ  of  the  financial  Interests  here.  Of  this  amount  the  Banco  Nacional  dt 
Mexico  issued  more  than  32. .500, 000  pesos,  the  Bank  of  London  &  Mexico 
over  26.000,000,  and  the  Oriental  de  .Mexico  more  than  21.000.000.  The 
remainder,  the  publication  says,  is  scattered  among  twenty  other  bankr 
ill  sixteen  States  which  acted  as  subsidiary  banks  of  emission.  There  li" 
little  prospect  that  all  these  banks  will  take  advantage  of  the  decree,  it  Is 
declared,  but  it  is  considered  certain  the  next  fe.v  days  v.ill  see  the  Banco 
Nacional.  the  Occidental,  the  Mercantile  de  Vera  Cruz,  the  Mercantile  de 
Monterey,  and  the  .State  banks  of  Nuevo  Leon.  Tabasco,  Guerrero,  Sonora. 
Ilidalgo.  Zacatecas.  and   Mexico  open  their  doors. 

Secretary  of  the  Treasury  de  la  Huerta  announced  yesterday  that  the 
various  banks  affected  by  Thursday  night's  decree  held  Government  obliga- 
tions totaling  .'jS. 000. 000  pesos.  He  asserted  ail  these  obligations  would 
be  redeemed,  partly  in  gold  and  partly  in  Government  notes. 

As  bearing  on  the  Banco  Nacional  de  Mexico,  we  quote 
the  follow'ing  from  a  Mexico  City  dispatch  of  Feb.  3  ap- 
pearing in  the  "Journal  of  Commerce": 

Publication  of  a  Pi-esidential  decree  ordering  the  immediate  opening  of 
the  Banco  Nacionale.  the  funds  of  which  were  confiscated  during  the  admin- 
istration of  President  C.aiTanza,  and  which  has  not  beea  functioning  since 
that  time,  is  expected  to  be  issued  this  week. 

Reports  that  such  action  was  contemplated  by  President  Obregon  have 
been  heard  for  several  days,  and  Adolfo  de  la  Iluerta,  Secretary  of  the  Treas- 
ury, did  not  deny  that  such  action  was  impending  when  questioned  last 
night.  He  said  his  Department  would  make  a  definite  statement  late  thiK 
weelc. 

The  Banco  Nacionale,  which  was  founded  by  Minister  of  Finance  Liman- 
tour  during  the  administration  of  Porfirio  Diaz,  received  broad  grants  o 
power  as  a  bank  which  might  issue  currency. 

When  Carranza  became  President  he  decreed  the  confiscation  of  its  fund=. 
partly  because  he  aiicged  the  bank  extended  aid  co  former  President  Huerta 
and  his  party,  and  partiy  'oocau.se  the  concession  undor  whic!i  it  operated  wa.« 
too  extensive.  The  bank,  with  its  subsidiaries,  was  allowed  to  issue  paper 
money  to  an  amouuc  three  times  as  large  as  its  gold  reserve,  and  its  sphere 
of  influence  was  so  great  that  virtually  all  Mexican  banking  business  was 
done  under  its  supei  vnsion. 

After  it  was  clo.sed  by  Carranza,  however,  it  never  reopened,  and  at 
present  tWere  are  no  banks  of  emission  in  Mexico,  although  President  Obre- 
gon's proposed  banlang  law,  which  will  be  considered  at  the  coming  special 
ses.sion  of  Congress,  contemplates  the  establishment  of  such  institutiou.«. 

Many  foreigners  own  stock  in  the  Banco  Nacionale.  and  its  restoration  to 
biKiness  is  considered  of  vast  importance.  It  is  understood  President 
Obregon's  decree  will  stipulat«  that  the  bank  shall  be  at  present  revived 
merely  as  a  private  institution,  and  it  will  not  bo  allowed  to  issue  paper 
money  until  Congress  enacts  a  law  providing  for  such  work. 

It  :s  also  stated  the  decree  will  affect  all  otner  banks  of  emission  which 
functioned  during  the  Diaz  regime  and  which  were  taken  over  while  Presi- 
dent Carranza  wa.s  in  office. 

These  banks,  it  is  said,  will  be  given  eight  years  in  which  to  complete 
liquidation.  In  the  meantime,  they  will  collect  all  their  issues  of  paper 
money  now  outstanding,  which,  because  of  their  enforced  closing,  were 
left  in  the  hands  of  clients. 


NEW  MEXICAN  BANKING  LAW  UNDER  CONSIDER- 
ATION OF  SPECIAL  SESSION— OTHER  MEASURES. 
According  to  a  Mexico  City  dispatch  of  Feb.  5,  published 
n  the  New  York  "Times",  a  comprehensive  banking  pro- 
ject,   to  be  submitted  to   the  special  session  of   Congress 
which  opened  on  Feb.  7,  has  been  prepared  by  the  Govern- 
ment.    One  of  the  biUs,  it  is  stated,  would  call  for  the  estab- 
hshment  of  from  six  to  eight  regional  banks  for  the  issuance  of 
paper  money,  which  would  be  under  Government  control. 
As  to  other  measures  which  would  be  taken  up  the  same  paper 
iprinted  the  following  from  Mexico  City  Feb.  6: 

The  special  session  of  Congress  called  by  President  Obregon  for  to- 
morrow will  be  confronted  with  the  task  of  solving  several  problems,  the 
successful  dlspo.sition  of  which  means  a  long  step  in  the  reconstruction 
program  sponsored  by  the  President.  It  is  expected  that  President  Obregon 
will  appear  in  person  before  the  Congress  in  the  afternoon  and  deliver  a 
message  urging  the  immediate  passage  of  certain  projects. 

Among  the  measures  to  be  submitted  are  ihase  concerning  the  petroleum 
and  agrarian  questions,  a  new  banking  system,  new  labor  laws  and  indem- 
nities. In  official  circles  it  is  said  there  is  a  strong  possibility  that  specific 
and  definite  action  will  be  taken"  with  regard  to  Article  XXVll.,  declaring 
as  to  its  being  retroactive. 

It  has  been  rumored  that  the  Administration  wishes  a  clear-cut,  jokerless 
law  which  will  embody  the  Mexican  Government's  stand  on  petroleum 
matters,  settling  the  drawn-out  controversy  between  Mexico  and  the  oil 
companies. 

The  agrarian  question,  which  includes  a  project  for  parcelling  land  to 
small  farmers  and  breaking  up  the  large  haciendas,  is  said  to  be  one  of  the 
mast  Important  ever  preaented  to  Congress,  having  an  international  angle 
in  that  numerous  foreigners  hold  large  tracts  of  land  which  would  be  subject 
to  division. 
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President  ObregoD's  banldne  proposal  has  Jxien  much  dUcussed  of  late. 
It  is  uiidoretood  llial  ho  haw  al>audu>UHl  for  tlio  proseut  iho  idt^a  of  only  one 
central  bank  of  uinJNsiou.  ubicli  wns  llio  p»-t  si-lionio  of  Carraiiza's  AdiiU'iiK- 
tration.  Ho  favors  the  fbtablishmeut  of  regional  banlcs  of  emission  with 
central  control. 


W.  a.  McADOO  IN  MEXICO -REPORTED  THAT  HE 
WILL  TAKi:  CHARGE  OF  REORUAX I ZATIOX 
OF  RAILWAYS. 
El  I'a.so  dispatches  of  Feb.  8  slated  that  \V.  CI.  McAd<*(», 
formerly  Socretary  of  lljo  U.  S.  Treasui-j-,  who  arrixi'd  in 
Mexico  ou  Feb.  2,  had  pone  there  for  tho  purpose  of  takiiif^ 
eharf^:**  of  the  reorganization  aiul  reeonKt ruction  of  th(* 
National  Railways  of  Me.vico.  An  announcement  to  this 
effect  is  said  to  have  been  made  by  Lio  Antonio  Cainpansuno, 
who  represent*»d  the  Mexican  Minister  of  Coinnumictions 
at  the  convention  of  the  Confederated  Mexican  Chambers  of 
Commerce  which  closed  its  sessions  at  EI  Paso  on  tlie  8th 
inst.  Mr.  Campansuno  is  also  reported  to  have  added  that 
it  was  the  inttmtion  of  the  Mexican  Government  as  soon  as 
the  railroad  system  had  been  rehabilitated  to  return  the 
roads  to  their  owners.  On  Feb.  0  Mr.  McAdoo,  it  is  stated, 
conferred  for  moiv  than  two  hours  with  Adolfo  de  la  lluerta, 
Secretary  of.  the  Treasury.  Witii  his  arrival  in  Mexico 
City  Mr.  McAdoo  is  said  to  have  requested  the  Associated 
Press  to  deny  "specifically  and  absolutely"  that  his  visit 
was  in  any  way  connected  with  "political,  or  even  business 
affairs."  He  said  that  he  and  his  wife  were  here  on  a 
personal  pleasure  trip,  arranged  in  conjunction  Avith  several 
of  their  friends  in  tlie  Ignited  States,  who  accompanied  them 
on  a  special  car  provided  by  President  Obregon. 


REPORTS    OF    PROPOSED     OPENING    OF     MEXICAN 

BRANCHES  BY  FIRST  NATIONAL  BANK  DENIED. 

Along  with  reports  from  Mexico  Citj'  on  Feb.  6  that  the 

Mexican  Secretary  of  the  Treasury,  Adolfo  de  la  Huorta, 

had  announced  that  a  French  banking  corporation,  with  a 

capital   of   50.000.000   pesos,   would   enter   the   field    there 

immediately,     ile  was  also  said  to  have  announced  that  the 

First  National  Bank  of  New  York  was  desirous  of  establish- 

ng  a  branch  in  Mexico  City.  On  the  7th     the  "Financial 

America"    declared   that   it  had  been  officially  stated  that 

there  was  no  truth  in  the  report  that  the  First  National 

Bank  of  New  York  was  planning  to  open  one  or  more  branches 

in  Mexico  if  the  contemplated  banking  law  for  that  country 

should  be  passed. 


CANCELLATION    OF    BRITISH    DEBTS    TO    U.    S.~J. 

AUSTEN     CHAMBERLAINS     STATEMENT    AND 
COMMENTS. 

The  question  of  the  cancellation  of  the  inter-AUied  debts 
has  been  brought  to  the  fore  this  W'Cck,  following  a  speech 
at  Bu-mingham,  Eng.  on  Feb.  4  by  J.  Austen  Chamberlain, 
British  Chancellor  of  the  Exchequer  in  which  he  is  reported 
to  have  stated  that  tho  British  Government  proposed  a 
cancellation  of  all  the  inter-AUied  debts,  but  that  the  pro- 
posals were  unacceptable  to  the  United  States  Government. 
At  a  hearing  before  the  Senate,  Judiciary  Committee  on  Feb. 
7  which  is  conducting  an  investigation  of  foreign  loans. 
Secretary  of  the  Treasury  Houston  admitted  that  "one 
Government"  had  proposed  the  cancellation  by  the  United 
States  of  the  loans  to  it,  but  he  preferred  not  to  give  the  name 
of  the  Government  making  the  proposal.  Further  reference 
to  Secretary  Houston's  testimony  is  made  in  another  item 
in  our  issue  of  to-day.  The  Associated  Press,  in  cablegrams 
of  Feb.  4  from  Birmingham,  Eng.,  in  reporting  Mr.  Chamber- 
lain as  stating  that  the  formal  proposals  of  the  British 
Government  for  the  cancellation  of  the  war  debts  had 
proved  unacceptable  to  the  United  States,  added: 

"To  make  them  again  would  be,  I  think,"  Mr.  Chamberlain  continued, 
"beneath  our  dignity  and  would  render  us  liable  to  a  misconception  of  our 
motive." 

"In  making  them,"  said  Mr.  Chamberlain,  "we  sought  no  national  advan- 
tage for  ourselves.  We  proposed  a  solution  in  which  we  should  have 
foregone  claims  larger  than  any  remitted  to  us  and  we  propo.sed  it  because 
wo  believed  it  would  be  in  the  interests  of  good  relations  among  peoples, 
the  rehabilitation  of  national  credit  and  the  restoration  of  international 
trade. 

"Our  great  international  debt  is  duo  to  the  obligations  we  undertook  on 
behalf  of  our  Allies.  If  we  had  had  only  ourselves  to  consider  we  should 
have  been  particularly  free  of  extenral  debt  at  the  present  time." 

Mr.  Chainbeiiain  prefaced  his  remarks  by  .saying  that  he  would  have 
preferred  at  the  clo^e  of  the  war  that  the  whole  inter-AUied  debt  h;ul  been 
wiped  out,  so  as  to  start  with  a  clean  slate.  There  was  no  proposal  for  a 
settlement  of  the  international  debt  among  the  Allietl  and  Associated 
Powers,  whether  for  a  total  or  partial  renus.sion,  which  the  liritish  Govern- 
ment Would  not  ha^'e  been  prepared  to  be  a  party  to,  he  declared. 

Washiiigton  Associated  l^ess  dis|)atches  Feb.  4  had  the 
following  to  say  in  the  matter: 

Treasury  officials  refused  to  comment  to-night  on  the  statement  of  the 
British  Chancellor  of  the  Exchequer.  J,  Austen  Chamberlain,  in  an  address 


at  nirminRham,  England,  tiiat  tho  Cnltod  States  Government  refused  to 
accept  Hritibh  (iovcrniin-nt  proiKisals  tlial  the  intt-r-Allled  dulili>  ariiiing  from 
tho  world  war  be  canceled. 

No  mention  has  ever  lM«in  made  in  official  circles  here  of  any  proiMwal 
offiuully  t»Midert<l  by  fireat  Britain  for  canctUlatlon  of  the  InVer-AlUtd  debtfi, 
but  it  was  re(!all<xl  lo-night  that  Hir  (ieorge  I'aUia,  Uia  Hritii>h  financial 
ex|><'rt.  who  visitcKl  the  I'ulted  State«  a  year  ago,  put  forward  lionu-  HUCh 
lirupoKal  while  in  this  country.  Hir  Ciuorge'M  inJiision  wait  not  rugard>xl  by 
the  I'niKHl  States  tioverninent  um  official  and  cuuisequeatly  tiio  jifoposal 
did   not   receive  official  coiisidiTallon. 

In  fact,  so  far  as  could  be  livirinKi  (o-iil^hl  mi  officials  hi>re  are  aware 
that  the  British  (io\(-rmnent  has  ever  lliroiigh  :iii.\  official  cliaiiuel  proposed 
a  remission  or  canci'llalion  of  the  Brltisli  war  debt  to  the  United  Ktates. 
(ireat  Britain's  indebtednetis.  of  alxiul  $-1  .OOO.OeO.OOO.  in  far  larger  tlxau 
that  of  any  other  of  tlii<  Allied  countries,  but  this  u>  «.\|ilttiued  by  the  fact 
that  (ireat  Britain  itself  was  a  cnxlltor  country  and  disbursed  Aniexlcao 
funds   to   her  other   .Allies. 

Treasury  officials,  while  refusing  to  discuss  the  Chaiiiborlain  proiXMial, 
said  tonight  tliey  nad  rw.fivwi  rm  n«erit  advici*  regarding  the  prospective 
triixif  Lord  ('liainiers,  r«'|'r<'«enlaliveof  the  Uritish  'rr«iH«ury  to  tills  country. 
It  Is  the  expt><rtation  here,  however,  that  when  Ambassador  Oeddee  relunm 
about  the  end  of  the  prevent  month  from  hlu  sudden  trip  to  Kngland,  he 
will  be  accompanied  \>y  Lord  Chalmers. 

It  Is  also  understood  that  they  will  be  charged  with  full  authority  to 
negotiate  with  .\merican  Trt^asury  officials  for  a  conversion  of  the  present 
British  indebtedness,  which  /low  stands  in  th<'  form  of  demand  notes,  into 
long  time,  permanent  obligations  at  a  rate  of  Interest  corresponding  to  that 
set  forth  in  the  Liberty  loan  issues. 

Commenting  on  the  assertion  of  Mr.  Chamberlain,  that 
the  British  government  formally  had  jjroposed  a  cancella- 
tion of  all  inter-Allied  debts,  but  that  the  project  was  unac- 
ceptable to  the  American  government,  the  "Westminister 
Gazette"  according  to  London  cabh'grams  (*f  Feb.  5,  said: 

Wo  must  suppose  the  American  Govemmtnit  cx>ncludod  that  opinion  In 
the  United  States  would  not  have  sanctioned  an  undoubtedly  heavy  sacrifice 
for  what  we  Ciill  international,  but  what  a  great  many  Americans  consider 
to  be  purely  European,  object*. 

It  perhaf>s,  is  not  within  reason  to  expect  tho  .American  people  should  all 
at  once  bo  converted  to  this  ver.v  practical  application  of  world  solidarity. 
Nevertheless,  we  unfeignedly  arc  glad  it  should  be  on  record  that  Great 
Britain  made  this  prot)osal  and  made  it  in  a  way  which  precluded  retorts 
that  she  did  it  for  interested  motives. 

On  Feb.  7  a  cablegram  from  London  purporting  to  show 
that  tho  Chancellor's  statement  of  a  week  ago  was  based  on 
misinformation  was  published  in  the  "Journ;tl  of  Com- 
merce" of  Feb.  8  and  we  give  the  .same  herewith: 

An  inquiry  carried  otU  in  official  circles  with  reference  to  the  statement  by 
Austen  Chamberlain,  Chancellor  of  the  Exchetiuer,  in  his  speech  at  Birm- 
ingham last  Friday  night  that  the  American  Government  had  vetoed  a 
British  suggestion  for  a  general  wiiting  off  of  Inter-Allied  obligations,  tends 
to  show  that  the  Chancellor's  declaration  was  ba.sed  on  misinformation. Tj| 

It  became  known  late  today  that  one  British  official  who  checked  up  the 
data  at  the  Treasury  durinK  this  afternoon,  found  that  the  matter  had  never 
been  made  the  sut)ject  of  formal  exchanges  between  the  British  and  Amer- 
ican Governments. 

Mr.  Chamberlain  declined  today  to  amplify  or  comment  upon  the 
statement  he  made  in  his  Birmingham  speech.  -'Wll 

In  another  reliably  informed  quarter  ic  was  declared  that  the  matter  had 
only  come  up  in  informal  discussion  between  Allied  financial  representatives 
at  the  Paris  peace  conference,  where  the  writing  off  was  first  suggested  by 
the  French  to  the  Americans  and  ijy  them  to  tne  British. 

This  was  said  to  have  occurred  in  Feb.  and  March  of  1919.  A  year 
later  when  the  British  Treasury  was  engaged  in  a  general  discussion  of 
Allied  financial  settlements  the  writing  off  proposal  was  informally  referred 
to  American  Treasury  officials  by  the  British  Treasury,  but  the  Americans 
conveyed  an  informal  intimation,  it  was  stated,  that  negotiations  along  that 
line  probably  would  lead  to  unfavorable  consideration  on  the  part  of  the 
American  Government. 

It  was  then  formally  recorded,  according  to  this  informant,  that  the 
question'  of  writing  off  the  debts  had  been  informally  raised,  but  that  in 
view  of  the  American  attitude  the  British  had  decided  the  point  would  never 
be  made  the  subject  of  formal  discussions. 

Another  ])ress  disimteh  from  London  Feb.  8  said: 

The  "Daily  Mail,"  conunenting  to-day  on  Chancellor  of  the  Exchequer 
Chamberlain's  utterances  wth  regard  to  the  remission  of  the  Allied  debt, 
says  that  more  than  one  overture  in  this  respect  has  been  made.  It  de- 
clares that  in  1919  John  M.  Keynes,  while  representing  the  Treasury  on  the 
Economic  Council,  is  understood  to  have  discussed  the  matter  freely  with 
Amei'ican  representatives. 

"The  existence  of  the  immen.se  war  debts,"  the  "Daily  Mail"  continues, 
"meaas  that  at  any  moment  somewhere  in  Europe  it  may  pay  the  Oovt-rn- 
ment  of  a  day  to  make  repudiation  a  plank  in  its  platform.  There  is,  of 
course,  no  such  danger  in  Englajid,  but  sooner  or  later  the  Alhes  must  meet 
and  wipe  off  old  scores." 

In  its  editorial  on  the  subject  the  "London  Times"  asserts  that  well-in- 
formed quarters  here  have  long  understood  that  diu-ing  the  war  the  British 
Government  suggested  to  the  United  States  that  it  should  substitute  ttseU 
for  Great  Britain  as  direct  creditor  of  France  and  Italy  with  respect  to  sums 
Great  Britain  borrowed  from  America  and  lent  to  the  two  Allies,  but  that  the 
suggestion  was  rejected. 

The  newspaper  recalls  that  Frank  A.  Vanderlip  before  the  Foreign  Rel&- 
tioas  Committee  of  the  Senate  in  June,  1919,  proposed  remission  of  the 
loans  to  France  and  England,  but  neither  then  nor  since,  says  the  "Times," 
was  the  idea  favorably  received. 

"  We  shall  not  go  back  on  our  word."  it  continues;  "we  are  a  nation  of  shop- 
keepers, and  commercial  interest,  as  well  as  commercial  honor,  forbids  us 
to  discredit  our  paper.  Payment  of  both  the  capital  and  interest  ought  to 
have  been  concluded  long  ago." 

Kegmdiug  the  .\llies'  debts  to  Great  Britain,  the  "Times"  declares  there 

can  be  no  talk  of  remitting  any  part  of  them  until  full  arrangements  are 

made  for  the  repayment  of  Great  Brit;uu's  own  debt  to  .America.  ij 

"We  shall  pay  fuuy  and  promptly,"  it  says,  "on  whatever  reasonable 

terms  are  pi-opo.sed  to  us." 

To  indicate  the  attention  which  Mr.  Chamberlain's 
statement  has  claimed,  we  also  quote  the  following  special 
cablegram  to  the  New  York  "Times"  from  Ix)don  Feb.  4: 

The  "Morning  Post"  says  this  morning  that  It  regrets  that  words  used  by 
Austen  Chamberlain  in  his  reference  to  the  prot>osBd  remission  of  Inter- 
national debts  "should  be  regardwl  by  sensitive  .American  opinion  as  con- 
veying a  covert  reproacn."  and  that  on  tne  other  side  of  tho  Atlantic  there 
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haft  boon  round  nn  impuliiUon  that  tends  to  disturb  the  friendHhJi)  existing 
between  the  two  countrU*..     It  inidn: 

"That  the  Ohaiicollor  of  (lie  Kxch(>quer  luid  no  idwi  that  his  statfimonts 
would  be  thus  interpreted  we  are  convinced.  Mr.  Cli.-imborlaln  miuit  be 
perfectly  aware  that  the  nritish  taxpayer  is  dctennine<l  to  discharge  his 
external  debt,  and  tlu'  Chancellor  mer<iy  iiiK^nded  to  (•xpr(«.s  the  national 
rtBolution. 

"It  is  a  matter  not  of  sentlniem,  but  of  Ixjsiness.  but  at  the  same  time 
fulfillment  of  business  obliprations  confirms  the  friendly  relations  uxIstinK 
iHJtwccn  the  two  parti<s  concerned.  Thi.s  country,  the  essential  ehanent  of 
whose  national  policy  Is  the  niaintonanco  of  the  niost  cordial  relations  with 
America,  has  no  intention  of  allowing  them  to  be  irai>eriled  by  indefinite 
postponement  of  repayment  of  the  large  sum  due  to  the  United  States 
Government. 

It  is  also  the  traditional  policj-  and  invariable  practice  of  Great  Britain  to 
pay  her  debts.  .  .  .  Wc  believe  if  IJritain  canceled  the  debt  duo  to  her 
from  her  allies  that  action  would  confer  the  greatest  conceivable  benefit 
upon  Kurope  and  would  prove  of  the  highest  pos.sible  service  to  civilization. 
Such  amnesty  would  moreover  remove  that  potential  irritation  which  resides 
in  the  presence  of  perpetually  impending  financial  obligations. 

This  country  is  in  the  position  to  make  the  proposal  and  to  act  upon  it. 
because  the  United  Kingdom  will  be  the  loser  financially.  That  the  Allies 
who  spent  their  blood  together  in  a  conflict  with  their  common  enemy 
should  be  struggling  \rith  the  burtlcn  of  financial  obligations  incurred  among 
themselves  for  the  sole  purpose  of  waging  war  is  at  lea,st  singularly  inappro- 
priate. Victory  having  been  achieved  by  united  action,  restoration  can 
only  be  achieved  by  purstiance  of  the  same  principle. 

The  interallied  debts  having  been  canceled,  Britain  will  proceed  to  fund 
the  debt  due  to  the  United  States,  whose  discharge  the  people  of  tliis  country 
regard  as  a  matter  of  course.  The  nation  would  regard  any  suggestion  that 
it  desires  "the  debt  to  be  remitted  as  highly  derogatory  to  the  national  honor. 
Its  discharge  must  evidently  be  a  financial  tran-saction,  arrangement  of 
which  must  be  left  to  authorities. 

We  recall,  however,  that  diuing  the  recent  voyage  of  the  Prince  of  Wales 
there  was  a  suggestion  that  a  British  colony  might  be  transferred  to  the 
United  States.  That  expedient  is  out  of  the  question  altogether.  As  the 
Prince  affirmed,  British  territory  is  not  for  sale.  The  people  of  this  coimtry 
would  not  entertain  the  proposal  for  an  instant,  and  the  sooner  the  Govern- 
ment takes  requisite  meastires  to  fund  the  American  debt  the  better. 


REPORTS   THAT   POSTPONEMENT  OF   PAYMENT  OF 
BRITISH   DEBTS   WILL   BE   SOUGHT  BY   LORD 
CHALMERS. 
With  regard  to  the  prospective  visit  of  Lord  Chalmers 
of  the  British  Treasurj-  to  the  United  States,  Paris  cable- 
grams to  the  daily  papers  Jan.  27  said: 

Lord  Chalmers,  permanent  Secretary'  of  the  British  Treasury,  whose  visit 
to  the  United  States  has  been  deferred  for  a  short  time,  will  be  intrusted 
with  a  mission  to  obtain  a  postponement  of  the  payment  of  the  British  debt 
to  the  United  States  until  1936  and  1947,  says  "Pertinex,"  political  editor 
of  the  Echo  de  Paris.  He  declares  Sir  Auckland  Geddes,  British  Ambassa- 
dor to  the  United  States,  who  has  arrived  in  this  city,  came  here  to  report 
to  Premier  Lloyd  George  on  the  matter. 

Sir  Auckland  has  arranged  to  return  to  the  United  States  on  the  liner 
Aquitania,  which  leaves  Southampton  Feb.  15,  said  this  morning's  Paris 
edition  of  the  "Daily  Mail." 


SECRETARY  HOUSTON  ON  PROPOSAL  FOR  CANCELLA- 
TION OF  FOREIGN  INDEBTEDNESS. 
The  statement  on  Fe>).  4  of  the  British  Chancellor  of  the 
Exchequer  (which  we  gi^'e  elsewhere  to-day)  that  Great 
Britain  had  formally  proposed  the  cancellation  of  the  inter- 
AlUed  loans  and  that  this  proposition  had  been  unacceptable 
to  the  United  States,  preoipated  a  discussion  of  the  matter 
iu  the  Senate  on  Feb.  5.  the  discussion  being  preceded  by 
the  insertion  in  the  Congressional  Record,  at  the  instance  of 
Senator  Lodge,  Chairman  of  the  Committee  on  Foreign 
Relations,  of  a  letter  from  Secretary  of  the  Treasury  Houston 
with  regard  to  the  obligations  of  foreign  Governments.  In 
this  letter,  dated  Feb.  4.  Secretary  Houston  states  that  "for 
obvious  reasons"  he  would  not,  during  the  remainder  of  his 
term  of  office,  proceed  further  with  negotiations  for  exchang- 
ing the  AUied  demand  ol)hgations  held  by  the  United  States 
into  long  time  obligations,  but  will  leave  his  successor  free 
to  continue  such  negotiations.     This  letter  we  give  herewith: 

February  4  1921. 

^fy  Dear  Senator — I  have  liefore  me  copies  of  the  resolutions  introduced 
b,\  ■Senator  Walsh,  S.  J.  Res.  245  and  S.  Res.  422. 

The  Liberty  Bond  Acts  contemplated  that  the  Secretary  of  the  Treasury 
should  negotiate  an  exchange  of  demand  obligations  of  foreign  Govern- 
ments held  by  the  United  States  for  long-time  obligations.  Accordingly, 
negotiations  to  that  end,  involving  a  postponement  of  the  time  for  pay- 
ment of  interest,  were  imdertaken.  This  Is  all  set  forth  in  my  annual 
report  of  1920.  Such  negotiations  have  not  been  concluded,  except  that 
during  August,  1920,  an  arrangement  was  made  with  the  British  Govern- 
ment in  respect  of  .1122,019,633  57  of  its  obligations  held  bj^  the  United 
States,  as  set  forth  on  Page  63  of  my  annual  report  of  1920.  Under  this 
arrangement  $17,633  57  of  principal,  together  with  accrued  interest,  have 
been  paid;  the  accrued  interest  on  the  remainder  becomes  due  during  April 
and  May,  1921;  thereafter  interest  is  paj^able  semi-annually,  and  the  prin- 
cipal becomes  due  in  equal  annual  installments  during  April  and  May  of 
the  years  1921,  1922,  1923  and  1924.  The  negotiations  before  mentioned 
were  conducted  almost  entirelj-  orally.  There  have  not  been  any  official 
proposals  on  the  subject  that  would  in  any  way  bind  this  Government  or 
the  foreign  Governments  other  than  the  agreement  of  the  foreign  Govern- 
ments contained  in  their  demand  obligations  held  by  the  United  States 
to  give  long-term  obligations,  if  requested,  in  exchange  therefor.  For 
obvious  reasons  I  shall  not  dtu-ing  the  remainder  of  my  term  of  office  pro- 
ceed further  with  such  negotiations,  leaving  my  successor  free,  if  he  sees 
fit.  to  continue  them  without  any  commitments  having  been  made  by  me 
except  as  to  the  $122,017,633  57  of  obligations  of  the  British  Government 
above  referred  to.  Very  truly  yours. 

D.  F.  HOUSTON. 

Following  the  presentation  of  this  letter,  Senator  Knox 
took  occasion  to  state  "as  a  matter  of  specialjprivilege,  that 


the  story  carrir-d  by  the  Associated  Press,"  that  ho  CRfnator 
Knox)  had  introduced  a  resohition  to  forgive  the  foreign 
debt  "is  a  perfect  absurdity."  "I  have  done  many  things," 
.said  llic  Senator,  "but  notliiiig  quite  so  bad  as  that."  The 
publication  of  Uie  accounts  of  the  British  (Chancellor  of  the 
Exchequer  figured  in  the  Senate  proceedings  of  the  day,  and 
S(>nator  Walsh  of  Massachusetts  in  referring  to  the  accounts 
said: 

The  article  in  the  press  of  to-day  <-ontains  the  first  information  that  has 
been  in  any  way  given  to  the  American  public  that  an  actual  proposal  was 
made  by  a  debtor  foreign  Government  to  cancel  our  foreign  obligations. 
It  never  has  api)earod  in  any  report  of  the  Trca-sury  or  even  in  the  letter 
read  this  morning,  that  any  such  proposal  or  rwiucst  had  l)oen  presented 
to  our  Government,  and  it  secm-s  to  me  the  American  people  have  a  right 
to  know  whether  or  not  such  proposal  was  made,  as  claimed  by  the  English 
statesman,  and  if  so,  why  we  were  not  informed  of  it,  especially  In  view  ofthe 
course  purs-ued  so  much  of  late  of  spreading  propaganda  in  favor  of  a  policy 
in  this  country  which  some  foreign  country  may  desire  to  promote. 

Secretary'  of  the  Treasury  Houston,  in  appearing  on  Feb.  7 
before  the  Senate  .Judiciar\^  Committee  ntlative  to  Senator 
Reed's  resolution  to  rescind  the  authority  to  make  further 
loans  or  credits  to  foreign  Governments  stated  that  one 
nation  had  made  a  request  for  the  cancellation  by  the  United 
States  of  loans  to  it,  but  in  answer  to  a  question  by  Senator 
Reed  as  to  what  particular  nation  this  was,  the  Secretarv' 
stated  that  he  prefemul  not  to  say.  As  to  his  testimony 
on  that  day  special  ad\ices  from  Washington  to  the  New 
York  "Times"  gave  the  following  account: 

Mr.  Houston  informed  the  committee  that  it  was  not  his  intention  during 
the  short  time  he  remained  in  office  to  make  any  additional  loans  or  to  estab- 
lish any  new  credits  for  foreign  nations.  It  wa.s  possible,  he  said,  that 
payments  would  be  made  under  commitments  already  entered  into.  There 
was  no  indication  that  requests  for  these  advances  would  be  forthcoming 
bj'  the  nations  concerned,  but  "it  would  be  very  unfortunate  if  this  Govern- 
ment failed  to  keep  its  pledge  in  the  event  of  the  requests  being  made." 

Secretary  Houston  said  that  the  approximate  balances  exLsttng  were  for 
Czechoslovakia,  $6,072,000;  France,  $50,496,000:  Greece,  $33,236,000: 
Italy,  $3,921  iOOO,  and  Liberia,  $4,974,000.  Possible  further  payments  that 
might  be  made  before  the  Administration  went  out  of  office  the  Secretary 
estimated  at  about  $75,000,000. 

Secretary  Houston  was  called  as  a  witness  by  the  Committee  to  testify  on 
the  resolution  offered  by  Senator  Reed  of  Missouri,  which  seeks  to  prevent 
fiu1.her  payments  on  foreign  credit  balances.  In  answer  to  questions  by 
Senator  Reed  and  other  Senators,  the  Secretary  contended  that  Section  3 
of  the  Second  Liberty  Loan  Act  authorized  the  Treasury  Department  to 
accept  short  time  obligations  from  foreign  Governments  in  lieu  of  permanent 
seciu-ities  as  security  for  loans  made  them  by  the  United  States. 

Senator  Smith  of  Georgia  said  he  could  not  agree  with  the  Secretary  and 
his  argument  was  that  the  law  as  passed  by  Congress  contemplated  the 
depositing  by  foreign  Governments  of  securities  with  maturities  and  interest 
rates  the  same,  approximately,  as  the  maturity  and  interest  of  American 
bonds,  and  that  these  foreign  securities  so  deposited  should  be  marketable. 

The  Secretary  declined  to  answer  a  question  as  to  whether  any  nation 
had  asked  the  United  States  to  cancel  its  war  debt  to  the  Allies.  When 
Senator  Reed  insisted  that  the  Secretary  answer  the  question,  the  Secretary 
replied  that  he  did  not  care  to  go  into  that  phase  of  the  question  at  this  time. 

Senator  Reed  said,  basing  his  remarks  on  the  Secretary's  statement  that 
further  payments  might  be  made  on  commitments  already  made,  that  while 
the  Secretary  had  informed  the  committee  that  he  would  make  on  further 
loans  or  continue  refimding  negotiations  this  would  not  bind  Mr.  Houston's 
successor,  who  might,  he  added,  take  a  different  ^-iew  of  the  situation. 
Senator  Reed  urged  tnat  Congress  pass  a  law  to  prevent  further  payments 
even  on  commitments  already  made. 

Both  Secretary  Houston  and  Assistant  Secretary  Kelley  said  it  was  true 
that  many  of  the  foreign  Governments  owing  large  simis  to  the  United 
States  had  not  paid  interest  as  j'^et  on  those  advances. 

"Do  you  think  it  justifiable,"  asked  Senator  Reed,  "to  pay  money  out  of 
these  credits  to  Governments  that  already  owe  us  large  sums  of  money?" 

Mr.  Houston  did  not  reply  directly  to  the  question,  but  explained  that  he 
did  not  feel  jiistified  in  making  public  a  contract  involving  Great  Britain. 
France  and  Greece  under  which  it  had  been  suggested  each  Government  was 
to  receive  250,000,000  francs. 

"Have  you  a  copy  of  that  contract?"  asked  Senator  Reed. 

"I  do  not  think  that  it  should  be  made  public.  I  am  to  appear  before 
the  Senate  Committee  on  Foreign  Relations  in  executive  session,  and  at 
that  time  some  of  these  matters  may  be  disclosed.  But  I  think  it  would 
be  unfortunate  to  make  them  public."  Secretary  Hotiston  answered. 

Senator  Smith  wanted  to  know  if  France  and  Italy  had  given  their  per- 
manent securities  for  money  loaned  them  by  this  country. 

"They  did  not,"  replied  Secretary  Houston.  "It  was  contemplated 
originaUy  that  their  securities  should  be  in  permanent  form,  but  thisjeould 
not  be  done,  and  we  accepted  short-term  obligations  with  the  understanding 
that  they  were  to  be  converted  into  long-time  obligations.  This  is  one  of 
the  reasons  for  the  pending  negotiations." 

The  committee  went  into  the  question  of  loans  made  to  the  Kerensky 
Russian  Govermment.  It  was  disclosed  that  Boris  Bakmeteff,  the  Russian 
Ambassador,  had  received  $200,000  from  the  Treasury  in  1920  to  pay  ex- 
penses of  the  Emba.ssy  here,  which  was  repaid. 

Also  after  the  fall  of  the  Kerensky  Government  ISlr.  Kelley  said  that 
advances  were  made  to  their  representatives  on  the  advice  of  the  State 
Department  totalling  something  less  than  $100,000,000  in  order  that  Ameri- 
can firms  could  be  paid  for  materials  furnished  to  Russia ,  and  avoid  bank- 
ruptcy. At  the  same  time,  it  was  brought  out,  the  Keren-sky  Government 
still  owed  this  Government  many  millions. 

"In  other  words,"  said  Senator  Reed,  "the  United  States  Government 
saw  fit  to  take  care  of  contractors  instead  of  taking  care  of  itself." 

Mr.  Kelley  said  that  there  were  satisfactory  reasons  for  this;  thatjRussia 
was  then  our  ally,  and  that  the  course  pursued  was  to  otir  interest. 

"If  it  had  not  been  done  it  would  have  been  a  serious  blow  to  the  conduct 
of  the  war,"  Mr.  Kelley  replied. 

Just  before  the  committee  adjourned  Senator  Overman  moved  to  refer 
the^Reed  resolution  to  the  Committee  on  Foreign  Relations,  whei-e,  he  ar- 
gued, it  rightly  belonged.  An  executive  session  followed  and  it  was  finally 
decided  that  the  Judiciary  Committee  should  hold  one  more'hearing  on  the 
resolution.  D 

Secretary  Houston  has  not  made  his  expected  appearance 
before  the  Foreign  Relations  Committee,  a  bronchial  attack 
preventing  him  from  doing  so. 
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WILLIAM  RANDOLPH  HEARST  BRINGS  ACTION  TO 
PREVENT  FURTHER  LOANS  TO  THE  ALLIES. 
Suit  for  an  iujiuiction  rcstniiniii^  So<'n>tary  Houston  of 
the  Troasurj-  Department  from  makinij:  any  further  loans 
to  foreign  governments  was  filed  in  th(*  Dislriot  Supreme 
Court  yesterday  (Feb.  11)  by  counsel  for  William  Ran<lolph 
Hearst,  who  acted  in  his  capaeity  as  a  citizen.  The  St-cretary 
was  ordered  to  show  cause  on  Feb.  21  why  he  should  not  be 
restrained  from  so  doin}?.  The  petition  sets  fortli  that  the 
Treasury  is  contemplating  the  grant  of  credits  of  more  than 
$l,000,(kK),(X)0  to  France,  Greece,  Italy,  Czecho-SIovakia 
and  Liberia  and  asks  that  a  stop  l)e  put  to  the  action.  The 
petition  also  accuses  Secretary  Houston  of  having  illegally 
permitted  Boris  Bakhmateiff,  the  accredited  Ambassador 
of  the  Kerensky  government  of  Russia  to  draw  moneys  from 
the  Treasury  in  defiance  of  law. 


coiicenis  in  tliis  country,  uiiij'at  that  time  the  opinion  was  eJtprMBetl  ihm 
the  enga^meiit  was  •V|ii'ii.il''  .ui.i  i,.,t  liKely  lo  be  repeated.  The  lateot 
iiewB,   however,  which  -   arrival  as  the  first  of  several 

for  ttie  ForeiifM  Credit   a  :   -*-ciii  to  inilicat<»  that  tlie  moie- 

ment   i.s   likely   to  be  fairly   i-xtcti^i\i- 


\EW  VURIf i:\Cy  I\  Fh'WCE  TO  REPLACE 
EMERGENCY  PAPER  ilOXEY. 
A  new  form  of  money  is  about  to  make  its  appearance  in 
France,  this  new  currency,  according  to  information  re- 
ceived from  its  Paris  correspondent  by  tlie  Bankers  Trust 
Company  of  New  Voi'k,  being  coins  made  from  a  composi- 
tion of  bronze  and  aluminum.  In  its  announcement,  issued 
.Tan.  4,  the  company  states : 

It  will  replace  Uie  emergency  paper  nionej'  issued  during  the  war  in  two, 
one,  and  one-half  franc  denominations.  The  new  monej-  will  effect  a  refonn 
in  French  "pocket  money"  by  providing  small  change  that  is  more  conven- 
ient, durable,  and  sanitary  than  the  paper  bills. 

The  two  franc,  one  franc  and  50  centime  bills,  because  of  the  depreciation 
of  French  money,  have  been  used  as  small  change  along  with  old  ten  and 
twenty-five  centime  coins,  with  the  result  that  they  have  been  submitted 
to  wear  which  .small  paper  bills  cannot  long  withstand.  These  paper  bills 
were  issued  temporarily  by  the  various  Chambers  of  Commerce  in  France 
under  a  special  agreement  with  the  Government  under  which  an  equal 
amount  of  Bank  of  France  notes  are  deposited  in  the  Bank  of  France  by  tlie 
t'hambers  of  Commerce  for  the  paper  money  which  they  issue. 

The  staull  paper  currency  will  be  withdrawn  as  fast  as  the  new  coins  are 
issued.  Since  there  is  some  difficulty  in  .securing  the  metal  necessary  to 
make  the  coins,  it  is  estimated  that  it  will  take  two  or  three  years  to  com- 
plete the  change. 

It  is  difficult  to  secure  an  exact  .statement  of  the  amount  of  small  paper 
raonej'  issued  to  date.  It  is  certain,  however,  that  the  figure  is  at  least  four 
hundred  million  francs.  The  amount  actually  in  circulation  is  about  three 
hundred  millions,  one  hundred  million  having  been  either  reimbursed  or 
kept   by   collectors   or   destroyed   bj-   use. 

The  new  coins  or  "jetons"  will  be  acceptable  throughout  France  and  will 
be  issued  under  the  responsibility  of  the  Ministry  of  Finance,  the  Chambers 
of   Commerce  serving  merely   as   the  distributing  medium. 

Because  of  the  shortage  of  nickel  and  copper  coins,  as  well  as  small  bills, 
the  handling  of  street  car  fares  and  small  purchases  has  caused  general 
embarrassment  for  some  months.  The  Compagnie  Generale  des  Omnibus 
which  controls  practically  all  the  surface  lines  in  Paris  has  applied  to  the 
city  authorities  for  permission  to  issue  small  coins  of  its  own  for  facilitating 
the  payment  of  fares.  These  coins  when  issued  will  be  produced  by  a  pri- 
vate firm  and  will  be  acceptable  oidy  as  fares. 


GOLD    EROM    TURKEY    CONSIGNED    TO    GUARANTY 
TRUST  COMPANY. 
Regarding  a  shipment  of  gold  consigned  to  it  from  Tur- 
key, the  Guaranty  Trust  ('omi)auy  of  this  city  on   Feb.    1 
said : 

The  first  shipment  of  gold  from  Turkey  since  before  the  war  arrived  in 
New  York  on  Monday  by  the  steamer  The  Angeles.  It  was  consigned  to  the 
Guaranty  Trust  Company  of  New  York  from  the  hitter's  Constantinople 
office,  and  amounted  to  .')(), 000  Turkish  pounds,  or  about  $219,500.  The 
.shipment  was  entii'ely  in  gold  coins  of  Turkey,  and  was  contained  in  a 
key-opening  safe  made  in  Birmingham,  Kngland,  before  the  days  of  com- 
bination  locks. 

The  "Times"  of  Fet).  2.  in  referring  to  the  shipment,  had 

the  following  to  say : 

An  odd  and  rather  embarrassing  feature  of  the  shipment  was  that  it  was 
made  in  an  iron  safe  manufactured  in  Birmingham,  England,  before  com- 
bination locks  were  in  vogue.  This  safe  was  locked  with  a  key,  which  was 
sent  to  the  Guaranty  Ti-ust  Company  on  the  same  steamer. 

The  gold  was  taken  to  the  offices  of  the  Guaranty  Trust  Company,  still 
in  the  iron  safe,  and  because  the  safe  could  not  be  unlocked  at  that  time, 
and  was  entirely  too  large  to  go  into  the  trust  company's  vaults,  a  special 
guard  was  set  over  it  during  Monday  night.  Yesterday  the  whole  business 
was  moved  to  the  Assay  Office. 


GOLD  EROM  SHANGHAI  FOR  ACCOUNT  OF  FOREIGN 
CREDIT  CORPORATION. 

Advices  have  bec^i  received  from  San  Francisco  of  the 
arrival  of  Chinese  gold  bars  shipped  from  Sliangbai,  valued 
at  .$7.")0.()00,  for  account  of  Foreign  Credit  Corporation.  This 
gold,  the  first  of  several  shipments  engaged,  the  Corpora- 
tion stated  in  its  announcement  of  the  5th  inst..  arrived  at 
Vancouver  per  steamers  Montcaglc  and  Einprens  of  Asia. 

In  a  reference  to  this  shipment,  the  New  York  "Times" 
in  its  issue  of  Feb.  6  said : 

Advices  have  been  received  from  San  Francisco  by  the  local  office  of  the 
Foreign  Credit  Corporation  that  that  institution  has  just  received  from 
Shanghai  Chinese  gold  bars  valued  at  ^T.'iO.OOO.  This  is  the  first  of 
several  shipments  engaged,  and  came  in  to  Vancouver  on  the  steamers 
^(mteagle  and  Empress  of  Asia.  About  a  week  ago  a  shipment  of  slightl.v 
more   than   $3,000,000    was   received   from    Shanghai,    consigned   to    several 


GOLD    EROM    INDIA    RECEIVED    BY    GUARANTY 

TRUST  COMPANY. 
Tlie  (Juaranty  Trust  Co.  of  this  city  gave  out  the  follow- 
ing inf(U-niati(»n  on  .Ian.  (1  regardiniir  a  gold  shipment  from 

India  : 

A  shipment  of  gold   from   India — the   first  yellow  metal   to  be    '  '■  — '' 
in    this    i'«)untry    since    tlie    movement    from    China    and    India    < 
recently-    has  just  been  received  by  the  Guaranty  Trust  Co.  uf  Nr„     ....... 

The  shipment  is  precurrent  to  a  general  movement,  tlie  trust  company  sayt, 
which  should  bring  to  the  United  States  a  very  subbtantial  amount  of  gold 
and  which  is  responsible,  incidentally,  for  the  firmer  tone  of  the  rupee  and 
tael  rate  which  has  been  noticed  lately.  Concerning  events  leading  up  to 
the  present  movement  of  gold  from   the  Far   East,  the  company  says : 

All  the  visible  stocks  of  silver,  including  Uie  silver  dfdlars  sold  to  Great 
Britiiin  under  the  Pittman  Act,  were  insufficient  to  settle  the  trade  balance 
rolled  up  against  tlie  world  by  India  anil  by  China  during  the  war.  No 
silver  being  available,  gold  was  resorted  to.  and  yellow  metal  was  shipped 
to  Bombay,  Calcutta,  Singapore,  Hongkong  and  Shanghai  from  South 
Africa,  via  London,  from  Australia  and  from  Iwth  New  York  and  San 
Francisco.  India  and  China  absorbed  gold  by  the  tens  of  millions  but  their 
rates  of  exchange  continued  to  soar  until  March  of  last  year,  when  the 
nipee  was  quoted  in  the  neighborhood  of  48  cents  and  the  tael  as  high  as 
$1.70.  These  high  rates  not  alone  attracted  gold,  but  also  commodities 
in  large  amounts,  with  the  result  that  the  trade  balances  were  first  settled 
and  tlien  reversed.  The  coinmoility  panic  attendant  upon  the  readjust- 
ment period  in  both  Europe  and  the  United  States  virtually  wiped  out  the 
Indian  and  Chinese  export  trade  over  night,  and  in  something  like  eight 
months  the  rupee  went  from  48  cents  to  •2;>  cents  and  the  tael  from  $1.70 
to   70  cents. 

Expressed  in  terms  of  taels  and  rupees.  Chinese  and  Hindus  have  about 
100%  profit  in  their  gold  and,  in  view  of  tiie  famine  in  China  and  the  hard 
times  prevailing  throughout  the  Far  East,  the  Orientals  are  now  taking 
their  profits  in  the  way  of  sales  of  gold  and  the  metal  in  the  market  is 
offered  at  prices  which   represent  a  discount  of   about  0%. 

Gold  usually  flows  to  the  nearest  premium  market,  and,  in  the  case  of 
India.  Yokohama  was  the  first  absorber.  The  weight  of  this  metal  shortly 
begran  to  tell  on  the  yen  rate,  which  quickly  fell  from  ..j1%  to  less  than 
.48,  thereby  making  further  exports  unprofitable.  There  remains  on*- 
premium  market  for  the  shipment  of  gold,  and  that  is  the  United  States. 
This  explains  the  movement  of  gold  from  Bombay  to  New  York  and  from 
Shanghai  and  Hongkong  to  San  Francisco. 


AMERICAN    COMMITTEE    TO    ACT   WITH   AMERICAN 

SECTION  OF  INTERNATIONAL  CHAMBER 

OF  COMMERCE. 

American  participation  in  the  International  Chamber  of 
Commerce  has  become  fully  organized  with  the  appointment 
of  an  American  committee  composed  of  fifty-seven  of  the 
leading  business  men  of  the  country.  Members  of  the  con)- 
mittee  were  appointed  by  .loseph  H.  Defrees,  President  of 
the  Chaml)er  of  Conmierce  of  the  United  States.  They  were 
chosen  from  the  main  divisions  of  the  business  of  the  coim- 
try.  A.  C.  Bedford.  Chairman  of  the  board  of  the  Standard 
Oil  Co.  of  New  .Tersey.  is  Chairman.  Finance  and  banking 
are  rei»resented  by  .James  S.  Alexander,  President  National 
Bank  of  Commerce  in  New  York :  William  P.  Bonbright. 
Bonbright  &  Co.,  New  York  City;  Willis  H.  Booth,  Vice- 
President  Guaranty  Trust  Co..  New  York  City;  John  S. 
Drum.  President  American  Bankers'  Association,  San  Fran- 
cesco. Calif.;  L.  S.  Gillette.  President  Plymouth  Investment 
Co..  Minneapolis,  Jlinn. ;  Fred  I.  Kent,  Vice-I'resident 
Bankers  Trust  Co.,  New  York  City;  Robert  F.  Maddox, 
President  Atlanta  National  Bank,  Atlanta,  Ga. ;  Dwight  W. 
Mon-ow.  J.  P.  Morgan  &  Co..  New  York  City;  George  M. 
Reynolds,  Continental  &  Commercial  National  Bank,  Chi- 
cago. 111. ;  Charles  A.  Stone,  President  American  Interna- 
tional CorjKiration,  New  York  City,  and  Harry  A.  Wheeler. 
Vice-1'resident  Union  Trust  Co..  Chicago,  111. 

The  direct  representative  of  the  International  Chamber 
in  the  United  States  is  the  American  Section.  The  Section's 
headquarters  at  Washington  is  the  point  of  contact  between 
the  membership  in  this  country  and  the  International  head- 
quarters in  Paris.  The  American  committee  will  serve  in 
an  advisory  capacity  to  the  section.  The  International 
Chamber  was  created  at  Paris  last  June.  In  the  form  of 
organization  adopted  each  country  holding  membership  has 
a  national  bureau  as  headquarters  of  its  section,  its  national 
committee  and  an  administrative  «^ommiss;ouer  of  its  own. 
resident  at  Paris.  The  American  Section  headquarters 
began  operation  in  the  fall  with  Lacey  C.  Zapf  as  Secretary. 
The  American  administrative  commissioner.  Dr.  Frederick 
P.  Keppel,  has  taken  up  his  duties  at  Paris. 


AUTHORITATIVE    INFORMATION    ON   FRENCH 

EXPENDITURES,  FOREIGN  CREDITS  AND 

NATIONAL  DEBT. 

Under  date  of  Dec.  27  the  Bankers  Trust  Co.  of  this  city 

presented  the  following  authoritative  answers  to  a  series  of 

questions  about  France's  expenditures,  foreign  credits  and 
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natioiml  lU'bt,  which  were  Huhuiitted  by  the  Paris  corr6- 
sporKlciii  of  its  Foreifrn  Information  Sorvioc  to  ono  of  the 
most  compotpnt  Frcncli  financiers.  Tliis  man  is  in  a  posi- 
tion to  l<no\v  llip  fac'(s  wlion  llio  answor  rails  for  facts,  and 
his  opinions,  it  is  avprrcMl.  jirc  entitled  to  be  regarded  as 
antlioritative. 

Qurstion  1. — The  btuJgcts  for  1920  niiil  1021  contain  an  extraordinary 
biKlpet  item  divided  into  two  cateprorics,  part  not  recoverable  iinder  Die 
terms  of  the  Treaty  of  Versailles,  part  recoverable  nnder  the  terms  of  the 
treaty,  totalling  for  both  years  approximately  48  billion  francs.  Does  this 
represent  actual  expenditures  for  the  purposes  named  in  these  two  cate- 
gories, or  is  it  contemplated  that  only  part  of  this  sum  will  actually  be  spent 
each  year?  An.i.  By  the  terms  of  the  Financial  Law  of  .July  31  1920  (1020 
Bndfret)  the  extraordinary  expenses  which  are  entirely  and  definitely  to 
the   nation'.s  account  are  about .0, 420, 000,000  francs 

Those  reimbursable  in  execution  of  Peace  Treaty--20,7.')1,000,000  francs 

Total   -- -__-__ 26,171,000,000  francs 

.\ccording  to  the  proposed  budget  for  1921,  these  expenses  are  divided 
as  follows : 

Kxtraordinary   expenses   5,499,000,000  francs 

Expenses  reimbursable  in  execution  of  Peace  Trs9tj'-_16,r)39,000,000  francs 

Total __-__ 22.038,000,000  francs 

The  grand  total  of  these  sums,  or  48,209,000,000  francs,  represents  ex- 
penses incurred  during  1920  and  those  which,  it  is  estimated,  will  be  in- 
curred during  1921. 

Question  2. — -With  reference  to  the  item  in  the  extraordinary  budget 
charged  as  recoverable  from  Germany,  against  which  the  Government  con- 
templates raising  for  the  two  years  1920  and  1921  the  sum  of  approximately 
48  billion  francs  in  interior  loans  and  sales  of  national  defense  bonds  and 
certificates,  What  fiscal  plans  are  contemplated  by  the  Government  in  the 
event  that  Germany's  payments  are  not  sufficient  to  meet  this  outlay  of 
48  billion  frnnes?  Aus.  While  waiting  for  Gciinaiiy  to  fulfill  the  engage- 
ments which  sbe  has  contracted,  the  French  Government  must  advance  the 
funds  which  are  urgently  demanded  for  the  restoration  of  the  devastated 
regions.  The  Government  procures  these  funds  from  loans.  The  annual  in- 
terest charge  resulting  from  tho.se  loans  is  entirel.v  covered  by  the  ordinary 
and  permanent  resources  written  into  the  budget,  that  is,  by  the  tax  returns. 
Therefore,  if  Germany  delays  the  payment  of  her  debt,  the  continuation  of 
restoration  work  in  tlie  de\astated  regions  might  be  seriously  delayed  and 
hindered,  but  the  security  of  French  Rentes  would  be  in  no  way  compro- 
mised. 


EtiTABLISHMENT  OF  E8TH0NIAN   CREDIT  IN 
ENGLAND. 

The  Bureau  of  Foreign  and  Domestic  Commerce,  Department  of  Com- 
merce, at  Washington,  announced  on  Dec.  ir>,  the  receipt  of  a  cablegn"am 
from  the  American  consul  general  at  London  under  date  of  Dec.  10,  stating 
that  on  the  previous  day  the  Esthonian  Steamer  "Ellind"  from  Reval  had 
brought  £500,000  worth  of  gold  consigned  to  the  Bank  of  England  by  the 
Bank  of  Esthonia.  The  purpose  is  given  as  the  establishment  of  Esthonian 
credit   in   England. 


A  NEW  FINNISH  BANK   TO   BE  ESTABLISHED. 
The  receipt  of  the  followinc:  advices  from  Consul  Leslie  A. 
Davis,  at  Helsingfors,  under  date  of  Nov.  4.  was  announced 
by  the  Department  of  Commerce  on  Dec.  15 : 

A  new  bank,  the  A.  B.  Kommunalbanken,  is  to  be  established  in  Finland, 
with  a  capital  of  30,000,000  marks,  which  can  be  increased  to  90,000,000 
marks.  It  will  be  a  joint  stock  company.  The  par  value  of  each  share  is 
5,000  marks. 

One-third  of  the  shares  will  be  subscribed  for  the  State,  one-third  by  pri- 
yate  persons  and  credit  institutions,  and  one-third  by  the  communes.  An 
annual  dividend  of  6%  will  be  paid  on  the  shares  owned  by  the  State,  a 
dividend  of  8%  on  those  owned  by  private  persons  and  credit  institutions, 
and  the  rest  of  the  profits  on  the  shares  owned  by  the  communes. 

The  bank  will  loan  money  principally  to  towns  and  communes.  It  will 
begin  work  as  soon  as  it  has  been  duly  registered. 


RECALL  OF  REICHSBANK   MARK   NOTES. 
The  American  Exchange  National  Bank  of  this  city  in  a 
circular  letter  to  its  customers  under  date  of  Feb.  2  furnishes 
the  following  with  respect  to  the  recall  of  Reichsbank  Mark 
Notes  dated  Nov.  30  191S. 

Under  date  of  Jan.  17  1921,  a  bank  correspondent  in  Berlin  sends  to  us 
"a  copy  of  a  ncwspaj^er  report  which  has  reference  to  the  calling  in  of  the 
50  Mark  Notes  with  the  date  of  Nov.  30  1918,  for  your  information." 

The  report  reads  as  follows: 

Recall  of  Reichsbank  Notes  of  50  Marks. 
The  Reichsbank  is  now  calling  in  Its  50  Mark  Notes  dated  Nov.  30  1918. 
The  holder  will  be  asked  to  give  these  notes  in  payment  before  Jan.  31  to 
one  of  the  Service  Offices  of  the  Reichsbank,  or  to  exchange  them  in  some 
other  legitimate  transaction.  On  Jan.  31  the  called  in  notes  will  lose  their 
value  as  legal  teudw.  After  that  date  the  redemption  will  be  made  only 
at  the  Head  Offices  of  the  Reichsbank  in  Berlin  but  then  only  until  July  31 
1921.  After  that  period  the  obligation  of  the  Reiclisbank  to  redeem  will 
expire  altogether. 

•    The  above  information  we  beg  to  convey  under  usual  reserve  and  without 
responsibility,  as  it  may  be  of  interest  to  you. 


Belgian  corporations,  and  to  have  lt«  acta  of  Incorporation,  balance  Bhects 
and  other  corporate  enactmenl."i  to  appear  In  the  "MonU.cur."  By  "branch 
office"  the  Belgian  law  understands  a  dependent  commercial  Installation  or 
secondary  establishment  openitlon  in  a  fixed  and  regular  fashion  and 
dircctwl  by  a  manager  empowercxl  to  a.ssume  commercial  obligalionN  In  the 
name  of  the  organization  h<;  represents.  Foreign  corporations  wiih'Belgian 
branches  art;  subject  to  the  local  penal  law  for  violation  of  provisions  govern- 
ing ail  corporations  organized  or  In  opeiation  within  the  country. 


THE  EGYPTIAN  BANKING  SYSTEM. 

Along  with  other  items  on  economic  condifions  and  Ameri- 
can trade  possibilities  in  Egypt,  received  from  Commercial 
Attache  Alfred  P.  Denni.?,  at  London,  under  date  of  Dee.  2. 
"Commerce  Reports"  of  Feb.  .5  publishes  the  following 
relative  to  Ihe  Egyptian  banking  sysU;m: 

There  Is  nothing  in  the  Egyptian  fin.-incial  structure  correspondinK  to  the 
Bank  of  England,  or  to  the  Federal  Re.ser\'C  system,  as  a  banken.'  bank. 
The  National  Bank  of  Egypt  holds  Oovemnient  balances  and  has  the  ex- 
clusive right  to  issue  bank  notes;  but  there  Is  no  central  reserve  system  or 
any  prescriptions  governing  the  amount  of  reserves  to  l)c  held,  each  Insti- 
tution deciding  that  for  itself.  In  Egypt  the  banking  field  Is  free  for  all, 
with  no  discriminations  whatever,  either  legal  or  fiscal,  against  foreign 
banks. 

There  are  three  distinct  classes  of  banks:  (1)  Ordinary  or  deposit  banks, 
accepting  deposits  and  making  loans  on  paper  or  approved  collateral  se- 
curity, but  not  accepting  land  as  security  for  loans:  (2)  one  agricultural 
bank,  established  under  Government  auspices,  which  makes  loans  to 
farmers  for  buying  seed  or  moving  crops,  &c.,  each  amount  not  over  10 
Egyptian  pounds  and  for  a  period  not  exceeding  15  months,  excepting  that 
larger  loans  with  longer  maturities  may  sometimes  be  made  for  permanent 
improvements  on  agricultural  land,  such  as  buildings;  (3)  land  banks  which 
loan  money  on  mortgage,  obtaining  their  funds  from  the  subscribed  capital 
of  stockholders. 

The  principal  European  nations  are  represented  in  banks  of  the  first  cla.ss, 
England ,  for  example .  having  the  Bank  of  Egypt  and  Anglo-Egyptian  Bank , 
the  French  such  important  banks  as  the  Credit  Lyonnais,  the  Comptoir 
National  d'Escompte  de  Paris,  and  the  Credit  Franco-Egyptien ,  while 
Italy  is  represented  by  the  Banco  di  Roma,  with  fine  new  buildings  in  Cairo 
and  Alexandria.  Greece  has  the  Bank  of  Athens  and  the  Banque  d'Orient; 
Turkey  has  a  branch  of  the  Imperial  Ottoman  Bank,  and  Belgium  is  repre- 
sented by  a  strong  credit  institution.  The  Deut.sche  Orient  Bank,  which 
before  the  war  lent  such  powerful  .sypport  to  the  development  ofGerman 
commercial  relations  with  Egypt,  has  been  liquidated. 


OPERATION  OF  FOREIGN  BANKS  IN  BELGIUM. 

Advices  from  Trade  Commissioner  Samuel  H.  Cro&s,  at 
Brussels,  in  a  report  dated  Dec.  6  1920,  were  published  as 
follows  in  "Commerce  Reports"  of  Jan.  10: 

There  are  no  .specific  restrictions  in  Belgium  on  the  operation  of  foreign 
banks,  which  can  organize  their  branches  either  as  Belgian  stock  companies 
or  simply  maintain  a  branch  office,  though  themselves  organized  under  the 
incorporation  laws  of  a  foreign  country.  In  the  second  case  they  are  equally 
empowered  to  operate  and  to  enjoy  the  protection  of  Belgian  justice,  and 
may  contract  and  plead  under  Belgian  law.  Managers  of  such  establish- 
ments are  subject  to  the  Belgian  legislation  governing  their  respon.sibility. 
A  foreign  commercial  orgamzacion  with  a  Belgian  branch  office  not  in- 
corporated is  required  to  submit  to  the  publicity  requirements  observed  by 


BANK  NOTES  TO  BE  CIRCULATED  IN    PARAGUAY. 

The  following  is  from  "Commerce  Reports"  (publi.shed  b}' 

the  Department  of  Commerce  at  Washington)  of  -Ian.  20. 

The  President  of  Paraguay  .signed  a  decree  on  Nov.  18  1920.  authorizing 
the  "Oficlna  de  Cambios"  (Exchange  Office)  to  put  into  circulation  the  notes 
acquired  from  El  Banco  de  La  Rcpublica."  numbered  from  1  to  10,000. 
with  a  value  of  1 ,000  pesos  Paraguayan  paper  currency  for  each  note,  except 
four  which  were  canceled.  The  notes  will  bear  a  stamp  of  authorization 
which  will  read  "Emission  of  the  State,  Law  No.  432,  September  8  1920," 
and  will  be  signed  by  the  president  and  manager  of  the  Exchange  Office. 
It  is  hoped  that  by  thus  increasing  the  amount  of  money  in  circulation  the 
present  financial  crisis  will  be  considerably  alleviated. 


MORATORIUM  EXTENDED  IN  PARAGUAY. 
Ad^vices  from  the  American  Vice  Consul  at  Asuncion. 
Paraguay,  published  in  "Commerce  Reports"  of  Jan.  3  made 
known  the  fact  that  the  Government  of  Paraguay  had  ex- 
tended the  General  Moratorium  to  April  11  1921.  It  was 
also  stated  that  the  moratorium  for  the  Banco  -Mercantil 
had  been  extended  to  Mav  16  1921. 


PROPOSED  MODIFICATION  OF  PARAGUAYAN 
REDISCOUNT  LAW. 
Important  modification  of  the  Paraguayan  re-discount 
law,  has  been  proposed,  according  to  Vice  Consul  G.  E. 
Seltzer  in  a  report  to  the  Department  of  Commerce,  which, 
on  .Jan.  27  stated  that  according  to  the  report  the  fodowing 
modification  of  the  rediscount  law  of  Sept.  8  1920,  are 
embodied  in  a  bill  which  the  President  recently  sent  -to  the 
Paraguaj'an  Congress:  Paper  currency  to  the  amount  of  75% 
instead  of  50%  of  the  value  of  the  negotiable  paper  pre- 
sented to  the  conversion  offices  will  be  granted  to  tlie  banks. 
Interest  will  be  8%  instead  of  12%  per  annum. 


NEW  LOAN  MADE  BY  TURKISH  GOVERNMENT 
The   following   is    taken   from    "Commerce    Reports"    of 
Jan.  29. 

A  dispatch  from  Trade  Commissioner  Gillespie,  dated  Constantinople. 
Jan.  27  1921,  states  that  the  Ottoman  PubUc  Debt  has  granted  to  the 
Turkish  Government  a  loan  of  1.200.000  Turkish  pounds,  ^rith  interest 
at  6%  secured  by  225,000  pounds  sterling  from  the  Turkish  internal  loan 
of  1918  sequestered  by  the  Allied  High  Commissioners  after  the  armistice 
period.  The  Turkish  Government  agrees  that  the  Ottoman  Public  Debt 
shall  have  the  administration,  control,  and  disbursement  of  the  loan,  which 
means  that  the  finances  of  the  Government  will  be  virtually  placed  in  the 
hands  of  the  Ottoman  Public  Debt". 


TURKISH  CABINET  ACCEPTS  FINANCE  STIP- 
ULATIONS OF  ALLIES. 
A  Constantinople  cablegram,  dated  Jan.  24,  appeared  as 
follows  in  the  "Journal  of  Commerce"  of  Jan.  27: 

The  Turkish  Cabinet  today  accepted  the  Allied  stipulations  in  regard  t-c 
the  control  of  the  finances  and  thereby  1.200,000  Turkish  pounds  became 
available  to  the  Government,  which  will  be  immediately  applied  to  offiaos'li 
salaries. 


Feb.  12  1921.] 


THE   CHRONICLE 


609 


Recent  Constantinople  dispatches  announced  that  with  the  exception  o 
the  Sultan  none  of  the  Turkish  officials  had  received  salaries  for  the  past 
four  months,  all  the  sources  of  revenue  being  in  the  hads  of  the  Allies. 

Constantinople  will  become  virtually  an  Allied  city  Feb.  1,  when  the 
French  will  occupy  Stambul,  the  British  will  move  Into  I'era  and  the 
Italians  Into  Scutari. 

This  move  presumably  is  in  pursuance  of  the  notice  given  the  Turkish 
flovcrnment  last  week  by  the  Allies  that  u  renewed  military  occupatiim  of 
Constantinople  was  Imminent  to  guard  against  threatened  disorders, 
owing  to  Nationalist  and  Bolshevik  activities  and  btH.-auso  of  the  failure  of 
the  Tiu-ks  to  ratify  the  peace  treaty. 


COMPTROLLER  OF  CURRENCY  WILLI AMS'S ANNUAL 
REPORT— CRITICISM  OF  IXTERE^^T  RATES 
IN  NEW  YORK. 
Ill  l,h(<  annuiil  report  of  Comi)trolli;r  of  the  Currt'iicy 
John  Skelton  Williams  for  the  fiscal  year  ending  Oct.iil 
]\)'20,  prosented  to  Congress  on  Monday  last,  Feb.  7,  con- 
siderable sptice  is  devoted  to  a  discussion  of  the  AIle}?ed 
excessive  and  articifially  fixed  interest  rates  in  New  York 
(Mty,  and  there  is  published  for  the  first  time  his  corres- 
pondence Avith  the  President  of  the  New  York  Stock  Exchanj^e 
on  this  subject.  Comptroller  Williams  also  gives  additional 
data  designed  to  supixirt  the  charges  as  to  the  damaging 
effect  of  present  practices,  and  quotes  thi^  following  extract 
from  the  recent  annual  report  of  a  large  Canadian  bank, 
showing  that  rates  in  Canada  have  been  maintained  on  a 
lower  basis  than  in  this  countrj': 

j\s  comparisons  are  constantly  made  between  Canada  and  the  United 
.States,  owing  to  general  similarity  of  conditions,  one  anomaly  attracts 
oon.siderable  attention,  viz.:  that  with  credit  restrictions  as  acute  here  as 
koroas  the  line,  the  price  of  money  is  materially  lower  in  the  Dominion. 

Furthermore,  it  is  observed  in  tne  Comptroller's  report, 
the  Canadian  bank  quoted,  points  out  that  its  large  earnings 
were  "not  the  outcome  of  high  rates  of  interest  on  current 
loans  in  Canada,"  but  that  "the  rate  of  interest  to  the  mer- 
chant and  manufacturer  at  home  was  al)out  the  same  as  it 
was  before  the  war."  Following  his  criticism  of  alleged 
exorbitant  interest  rates  in  New  York,  Comptroller  Williams 
recommends  to  Congress  consideration  of  an  amendment  to 
the  National  Bank  Act  "which  shall  provide  that  member 
banks,  borrowing  from  a  Reserve  bank,  shall  be  prohibited 
from  charging  their  customers  more  than  a  fair  and  reason- 
able advance  over  and  above  the  interest  rate  they  pay  to 
their  Reserve  banks." 

The  Comptroller  also  discusses  at  some  length  the  matter 
of  the  alleged  eiuTeney  inflation,  and  presents  figures  showing 
that  the  proportion  of  the  money  in  circulation  to  the  total 
resources  of  the  banks  is  now  considerably  smaller  than 
before  the  European  War.  While  the  amoimt  of  money 
actually  "in  circulation"  increased  from  $3,419,168,000  in 
July  1914  to  $5,380,852,000  in  July  1920,  the  Comptroller 
shows  that  this  is  largely  accounted  for  by  the  increase  in 
our  holdings  of  gold  deposited  with  Federal  Reserve  banks, 
against  which  Federal  Reserve  notes  have  been  issued.  The 
Comptroller  says  that  the  increase  in  cinnilation  of  1,902 
milUon  is  thus  mainly  represented  by  Federal  Reserve  notes 
to  secm-e  which  the  Federal  Reserve  banks  now  hold  approxi- 
mately 50%  in  gold.  A  summary  is  presented  of  the  S5,- 
380,852,000  of  money  in  circulation,  which  shows" that  of 
this  sum  the  national  banks  held  in  their  vaults  450  million, 
banks  under  State  supervision  626  railhon,  and  Federal 
Reserve  banks  (exclusive  of  more  than  a  biUiou  dollars  of 
?old  pledged  as  reserve  against  Federal  Reserve  notes  out- 
standing) 960  million,  leaving  a  balance  of  money  hoarded  in 
safe  deposit  boxes,  stockings.  &c.,  and  currency  circulating  in 
Cuba  and  other  foreign  countries,  3,344  million  dollars. 

The  report  is  the  58th  annual  report  of  the  Bureau  and  the 
seventh  and  last  annual  report  of  the  present  Comptroller. 
A  condensation  of  some  of  the  principal  features  of  the  report 
(other  than  those  of  which  we  make  special  mention  above) , 
along  with  recommendations  for  such  changes  in  the  Banking 
Law  as  in  the  Comptroller's  judgment  may  "improve  the 
system"  or  "increase  the  security"  of  depo.sitors  and  other 
creditors  of  the  national  banks,  follows: 

T^alkmal  Banks  Now  at  Ilighes!  Point. 
The  Comptroller  shows  8.157  National  bank.s  in  operation  or  authorized 
to  do  bttsiness  at  the  close  of  business  for  the  fiscal  year — the  highest  num- 
ber ever  reported.  .Since  March  14  1900.  2,828  State  Bank.s,  Trust  Com- 
panies and  private  banks  with  capital  of  -SI 83 ..554 ,800  have  been  con- 
verted or  reorganized  as  National  banks  and  the  movement  toward  national- 
ization is  progressing  .steadily.  Dming  the  past  fiscal  year  301  new  National 
banks  were  chartered  in  40  States,  and  in  the  District  of  Columbia . 

Number  of  Depositors  Exceeds  All  Previous  Rrcords. 
On  June  30  1930,  there  were  20,.520,177  deposit  accounts  in  all  National 
banks,  being  an  increase  of  2,279,877  over  the  pre^ioas  year.     There  is  now 
approximately  one  deposit  account  in  the  National  banks  for  every  five  of 
our  population. 

Banks  Maivlai-^  Jrumtinity  From  Faihire  I  nder  Trying  Conditions. 
Despite  the  strain  and  troubles  of  the  past  year  the  National  banks  in  the 
matter  of  immunity  from  failure  have  made  the  best  record  in  al)out  40 


years,  excepting  only  (he  yeiir  1919.  The  pt-ro-nlage  of  llie  capital  of 
Tilled  banks  to  the  total  capital  of  all  banks  wa-.  aljout  twooui*-thuo.->audth,s 
of  one  JKT  cent,  or  10  times  better  than  the  average  for  the  entire  jjeriod  of 
57  years  from  the  beginning  of  the  National  Banking  System  to  the  prtasem. 

Earnings  for  1920  Far  Ahead  of  Every  Former  Year. 

The  National  Banks  of  the  country  in  the  past  12  monllis  earned  23.09% 
on  their  eutli-e  capital  or  12.78',^  on  their  total  capital  and  surplus.  Net 
euriilngs  for  the  year  amounted  to  82N2.083.000,  or  $41 ,717,000  more  than 
than  they  ever  cHriu-d  Ijefore  in  any  year. 

"The  deflation  which  wo  said  a  year  ago  was  obviou.sly  inevitable  has 
come,  and  the  country  is  now  In  many  respects  on  a  sounder  Ijasis,  economi- 
cally, than  it  has  been  for  years.  When  conditions  aljroad  Ijocome  more 
.seitle<l  or  stabilized,  and  when  at  home  much-needed  adjusinu-nis  are  ef- 
fected in  the  cosus  to  consumers  of  steel  and  iron  products,  which  are  still 
about  twice  their  pre-war  prices,  and  when  coal,  for  which  the  (Jovernmont 
itself  ha.s  paid  in  re<-cnt  months  as  much  as  four  times  the  pre-war  price, 
and  ceitain  other  commodities,  which  are  now  being  kept  artificially,  or  a« 
a  result  of  monopolistic  control,  far  above  the  pro-war  figures,  get  back  to 
a  normal  level,  our  country,  resting  as  it  is  on  a  solid  foundation.  wiU  be 
prepar(<d  to  enter  upon  a  new  and,  let  us  hope,  enduring  era  of  prosperity 
and  lieiilihy  progress." 

Our  Banking  Potter  Now  Ten  Times  as  Great'as  in  1890. 

The  report  .shows  that  the  banking  power  of  the  United  States  as  oxpreesed 
by  the  aggregate  capital,  sm-plus,  deposits  and  circulating  notej  of  National. 
.State  and  Federal  Keservo  banks,  has  reached  the  huge  total  of  $50,981,- 
900,000,  according  to  the  figiu-os  of  June  1920.  The  increase  over  the  pre- 
vious year  is  $5,225.()00.000.  According  to  an  estimate  made  by  Mulhall 
in  1890.  t)ur  banldng  power  at  that  time  was  5.150  millions,  so  that  our 
banking  power  is  about  10  limes  ad  great  as  it  was  30  years  ago. 
Jluge  Credit  Balances  Abroad. 

The  Comptroller  says  that  the  exce.ss  of  our  exports  over  imports  of 
merchandise  for  the  seven  years  from  1914  to  1920,  inclusive,  amounted  to 
$19,548,215,954.  Of  this  vast  credit,  approximately  10  billion  dollars 
is  accounted  for  by  the  loans  by  our  Government  to  the  European  countries 
during  and  succeeding  the  war.  I'ayment  of  approximately  four  to  five 
billion  dollars  more  was  made  by  our  debtors  by  reselling  to  this  country 
various  issues  of  our  securities  which  the  investors  of  Kurope  had  been  ac- 
cumulating during  the  past  50  years.  In  addition  to  buying  back  our  own 
.securities,  we  have  purchased  from  different  foreign  countries,  principally 
Europe,  several  billion  dollars  worth  of  other  securities  of  variotis  kinds,  so 
that  there  is  a  credit  balance  still  due  as  on  open  account  and  on  short  term 
obligations  of  from  three  to  four  biUion  dollars,  in  addition  to  the  10  billion 
dollars  due  our  Government  for  its  advances. 
Bank  Guaranty  Law  Would  Bring  Ilundrcs  of  Millions  of  Dollars  out  of  Hiding. 

The  Comptroller  again  recommends  the  guarantee  of  all  deposit  balances 
in  National  banks  for  $5,000  and  less  and  shows  that  if  the  record  of  the  past 
six  years  should  be  maintained  a  premium  of  S25  per  million  dollars  of 
deposits  would  be  sufficient  to  co\er  all  losses  to  depositors.  He  also  suggests 
that  if  the  earnings  of  the  Federal  Reserve  banks  keep  up  to  tne  level  of  the 
past  year,  the  Government,  by  appropriating  one  per  cent  of  the  money 
which  it  would  receive  from  the  Federal  Reserve  banks  as  a  franchise  tax. 
would  cover  all  losses  if  the  good  record  of  the  past  six  years  as  to  failures 
should  bo  maintained. 

Resources  of  Our  National  Banks  Compared  With  Foreign  Banks. 

Figures  are  submitted  showing  the  resources  as  of  June  1920.  of  the  central 
banks  of  !.ssue  of  fourteen  foreign  countries,  including  the  Bank  of  England, 
the  Bank  of  France,  the  National  Banks  of  Italy.  Naples.  Sicily,  of  Belgium, 
the  German  Ricnsbank,  the  Austro-Hungarian  Bank  and  the  National 
Bank  of  Roumania,  Sweden,  Norway,  Spain.  Netherlands,  S\vitzerland, 
Java  and  Japan.  These  resources  at  that  time  aggregated,  at  the  par 
of  their  local  currencies,  the  equivalent  of  approximately  64  billion  doUare. 
but  at  the  depreciated  rates  of  the  currencies  of  tnose  14  countries  at  the 
time  of  the  statement  their  resources  really  amoimted  only  to  the  eqmvalent 
of  about  16  biUion  dollars  or  say  70%  of  the  resoiuxjes  of  the  National 
Banks  of  the  United  States. 

Comparison  of  National  and  Stale  Banks. 

The  law  requies  the  Comptroller  to  include  in  his  Annual  Report  a 
statement  showing  the  condition  of  all  banks  and  trust  companii*  under 
State  supervision,  as  far  as  obtainable,  as  well  as  of  National  banks_  A 
comparison  of  increase  in  tne  resources  of  the  National  and  State  banks  from 
the  outbreak  of  the  European  War  in  1914  to  June  1920.  shows  that  the 
resources  of  the  National  Banks  increased  103.899J  .  while  the  mcreaso  in 
the  resources  of  the  State  banks,  trust  companies,  etc.,  was  91.o4%. 
Diu-ing  the  last  fiscal  year  failures  of  06  banks  and  trust  companies  under 
State  supervision,  and  distributed  among  27  States,  were  reportetl.  Y""°| 
the  same  period  there  were  five  receiverships  of  National  banks  all  coma 
parativcly  small. 

Aggregate  Resources  of  All  Banks  Nearly  Sixty  BiUion  Dollars. 

The  Comptroller's  fi<rures  show  th-it  the  combined  resources  of  all  bank* 
in  the  United  States,  including  National,  State  and  Federal  Ueserve. 
aggregated  on  June  30  1920.  or  the  report  date  nearest  thereto,  the  gigantic 
sum  of  S,')9, 153, 704.000.     This  aggregate  was  made  up  as  ''o""'™^^;         ,„ 

8,030  National  Banks  held Iv/^in-nnn 

18,994  State  &  private  bants  reported  aggregate  resources  of  ^'^•^--•"^"^.■""J^ 

620  Mutual  savings  banks --     ^f  ],!^'"  4nnn 

1,087  Stock  savings  b.anks --     ^•:e^^n;8  qoo 

1,408  Loan  and  trust  companies „:;'^n«  onn 

12  Federal  Reserve  banks 6,0,4,596,000 

Saiinfis  Jiaiik  Depositors  in  the   United  Slates.  ^ 

A  compilation  of  the  official  reports  obtained  by'this  office" through  the 
banking  authorities  of  the  several  States  shows  a  great  increase  during  tne 
year  both  in  the  number  of  depositors  in  the  mutual  savings  banlcs  ana  m 
the  aggregate  amount  of  their  deposits,  these  deposits  on  J  ine  dO  IVJ-U 
amounting  to  $5,180,845,000.  belonging  to  9.445.327  depositors,  the  in- 
crease during  the  year  in  deposits  being  S435.732.000.  . 

The  number  of  depositors  in  the  mutual  savings  banks  increased  during 
the  year,  despite  the  spending  craze  which  prevailed  during  tins  penoa. 
496,519.  and  the  average  amount  balanced  to  the  credit  of  each  depositor 
advanced  from  $530  92  June  30  1919  to  $549  14  June  30  1920. 

Distribution  of  Bank  Loans  According  to  Occupation  of  Borroicers. 

Figures  are  presented  for  the  first  time  showing  the  busine^  or  occupation 
of  the  principal  borrowers  from  the  National  banks.  The  total  loans  ana 
discounts  on  Nov.  15  1920  aggregated  13.764  million  dollars:  ^e  loans  to 
farmers,  agriculturists  and  livestock  raisers  amounted  to  1,998  million 
dollars,  or  about  14%:  to  manufacturing  corporations  and  firms  the  loans 
amounted  to  approximately  21%.  or  2.862  million  dollars;  to  merchants, 
mercantile  corporations,  firms,  individuals  engaged  in  the  jobbing  busine-s 
and  trading,  wholesale  and  retail,  3.581  miUion  doUars,  or  about  26%. 
The  loans  reported  to  bond  and  stock  brokers  and  dealers  in  investment 
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securities  afCKrt'Katc^  <>(>)  milliun;  to  railroad  (■(inipanics.  shipping  companies, 
electric  light  and  power  companies,  225  miliion:  while  the  loans  to  profeK- 
sional  men,  including  doctors,  lawyers,  teachers,  chemists,  engineers, 
clergymen,  37.5  million  dollars;  miscellaneous  loans,  not  Included  In  the 
above  amounted  to  about  4  billlou  dollars  or  about  30%  of  the  total. 

Big  Depositors  in  National  Hanks. 

The  statement  shows  that  on  Nov.  1,5  1!)20  the  public  funds,  exclusive  of 
U.  8.  deposits,  but  including  .States,  cities,  counties,  &c..  In  national 
banks  amounted  to  629  miliion  dollars:  the  deposits  of  railroad  companies, 
280  million;  of  steamship,  .steamboat  and  exprr-ss  companies,  82  million; 
of  electric  railway,  electric  light  and  power  companies,  9,5  million:  of  coal 
companies,  firms,  &c.,  1.50  million;  of  corporations.  Individuals  engaged  in 
mining  and  manufacturing  steel  and  iron,  172  million;  and  of  oil  producers 
and  refiners,  &c.,  200  million.  Other  deposits,  including  individual  and 
savings  deposits  in  National  banks,  12,097  million  (not  including  deposits 
of  other  banks) . 

Profits  of  National  Banks. 

The  gross  earnings  of  the  Nalion.nl  hanks  of  the  country  during  the  12 
montlLs  ending  .June  30  1920  aggregated  1,109  million  dollars.  Their  total 
expenses  amounted  to  736  million,  of  which  17.5  million  went  for  salaries 
and  wapcs  and  287  miliion  for  interest  on  deposits.  Los.scs  from  loans  and 
discounts  for  the  year  aggregated  31  million  and  losses  on  account  of  de- 
preciatiini  in  l>onds,  securities,  &c..  01  million.  Miscellaneous  losses-  were 
reported  at  21  million. 

Big  Earnings  Made  by  National  Banks  in  Cities. 

The  National  banks  in  New  York  City  show  earnings  on  capital  stock  of 
'■i7H%  while  earnings  on  capital  and  surplus  aggregated  15.45^,.  In 
Philadelphia  the  National  banks  earned  33 M  %  on  their  capital;  in  Chicago. 
24%;  in  Boston,  23%:  in  Cleveland,  2^14%;  m  Minneapolis.  21Ji%: 
in  St.  Louis,  17^3 %;  in  Richmond,  20'A%;  in  Dallas,  30%;  in  Kansas 
City.  17%  ;  and  In  San  Francisco,  18%.  Pueblo,  Colo.,  reports  the  largest 
earnings  of  National  banks  in  any  reserve  city.  55%;  Birmingham.  .\la.. 
is  next  with  39  J.i  %  and  Atlanta  third,  38 5i  % . 

Changes  Recommended  in  Bank  Act. 

The  Comptroller  renews  a  number  of  recommendations  for  changes  in 
the  National  Hank  Act  contained  in  previous  reports,  and  adds  lo  them 
this  year  .several  additional  recommendations  of  special  public  iu.,eresi,. 

The  most  ijnportaiit  of  the  several  recommendations  for  changes  in  the 
banking  laws  is  one  to  enable  solvent  banks  to  meet,  runs  or  other  -iidden 
emergencies  by  the  use,  with  Federal  Reserve  banks,  of  good  secvu'u.ies  that 
are  not  now  "eligible"  for  such  purpose.     The  Comptroller  siiys: 

"Under  existing  laws  no  National  bank  can  obtain  funds  lawfully  from  its 
Federal  Reserve  Bank,  however  urgent  the  need,  except  upon  the  security 
of  United  States  obligations  or  upon  paper  of  a  certain  character  and 
description  shown  to  be  eligible  under  the  regulations  of  the  Reserve  Board. 

"There  are  maay  National  banks  throughout  the  country,  including  some 
of  the  largest  and  most  ably  and  conservatively  managed,  which  Include 
in  their  as.sets  large  amounts  of  securities  of  a  high  character,  including 
State  and  municipal  bonds,  prior  lien  railroad  mortgages  and  industrial 
mortgage  bonds  of  unquestioned  merit  and  value,  and  also  a  large  amount 
of  good  obligations  of  business  houses,  but  which  have  on  hand  only  a 
comparatively  small  proportion — in  many  cases  less  than  25% — K>f  their 
total  assets  in  paper  or  securities  eligible  for  rediscounts  or  loans  at  Reserve 
banks.  If  banks  in  this  condition  should  have  the  misfortune  to  be  sub- 
jected to  a  run  upon  their  deposits  they  would  be  unable  to  obtain  loans  or 
advances  from  their  Reserve  banks  except  to  the  extent  of  the  eligible 
paper  which  they  may  have  on  hand. 

"In  times  such  as  we  have  been  through  in  the  past  few  years  they  wotild 
also  find  it  impossible  or  impracticable  to  convert  even  their  high-class 
securities  into  money  except  at  a  grave  sacrifice,  if  at  all,  and  attempts  to 
realize  upon  large  blocks  of  securities  might  precipitate  further  trouble  on 
such  markets  as  we  sometimes  have  had  in  the  past. 

"The  suspension  of  a  large  and  sound  national  bank  because  of  inability 
to  realize  promptly  on  high-grade  securities  and  loans  in  order  to  meet  a 
run  might  precipitate  a  panic  and  financial  crisis  which  it  would  be  difficult 
to  stem.  For  the  protection  of  National  banks  in  such  an  emergency  and 
to  prevent  the  demoralization  which,  under  certain  conditions,  the  faUure 
of  important  banks  might  precipitate,  I  respectfully  recommend  to  the 
Congress  that  there  be  an  amendment  to  the  bank  act  that  shall  make  it 
possible,  under  proper  safeguard,  for  a  National  bank  which  is  found  to  be 
in  sound  and  solvent  condition  to  obtain  in  an  emergency  fimds  from  its 
Reserve  bank  upon  its  obligations  when  secured  by  other  collateral  than 
United  State  Government  Securities  or  "eligible"  paper,  when  such  loans 
shall  be  recommended  by  the  Reserve  bank  of  the  district,  and  approved  by 
not  less  than  three-fourths  of  the  members  of  the  Federal  Reserve  Board 
(including  the  Secretary  of  the  Treasury) ,  when  such  relief  may  be  deemed 
by  the  Reserve  board  to  be  necessary  to  prevent  suspension  or  failure  of 
the  member  bank. 

"Authority  to  make  such  advances  upon  collateral  other  than  the  security 
of  the  class  provided  for  by  the  present  law  should  be  safeguarded  with  the 
utmost  care  and  should  be  exercised  only  as  an  emergency  act  and  upon 
abundant  security.  There  should  be  provided  on  such  advances  a  margin 
of  at  least  20  or  25%  in  excess  of  the  amount  loaned,  and  at  an  appropriate 
rate  of  Interest,  and  the  time  of  such  advances  should  be  strictly  limited. 
It  may  also  be  desirable  to  stipulate  that  in  such  an  emergency  relief  shall 
not  be  granted  to  the  same  institution  oftener  than  once  or  twice. 

"I  believe  that  the  enactment  of  such  an  amendment  to  the  National 
Bank  Act  making  such  relief  to  National  banks  possible  would  prove 
distinctly  salutary  and  would  laigely  dispel  the  nervousness  which  some- 
times arises  in  financial  circles  because  of  the  possible  dangers  of  the  situation 
as  the  law  now  stands,  and  would  inspire  increased  confidence  in  our  whole 
banking  situation.  With  such  an  amendment  to  the  law  as  it  here  recom- 
mended it  is  believed  that  a  suspension  or  failure  of  an  hone.stly  and  capably 
conducted  National  bank  would  be  made  practically  impos.sible." 

The  Comptroller  emphasizes  the  recommendations  made  in  previous 
reports  that  national  bank  officers  be  forbidden  to  borrow  from  their  own 
banks. 

Securities    Corporations    Should    be    Detached    From    National    Banks. 

He  gives  warning  that  "securities  companies"  operated  as  adjuncts  to 
National  banks  have  become  an  increasing  menace  to  the  stability  and 
safety  of  banks  with  which  they  are  associated ,  because  of  the  speculative 
operations  of  some  of  the  securities  companies.  Many  diffei'ent  devices 
and  methods  have  been  used,  he  says,  to  evade  the  law  to  enable  a  bank  to 
do  through  this  agency  what  it  is  forbidden  by  law  to  do,  and  to  tie  up  and 
practically  combine  National  banks  with  the  securities  companies.  He 
recommends  that  certificates  of  stock  in  such  corporations  should  not  be 
issued  or  associated  with  stock  certificates  of  National  banks  and  that  the 
managements  of  banks  and  secmdties  corporations  should  be  entirely 
distinct. 

The  new  and  enlarged  powers  conferred  upon  National  banks  under  pro- 
visions of  Section  1 1  of  the  Reserve  Act  authorizing  them  to  act  as  executor, 
trustee,  etc.,  make  it  more  than  ever  important,  he  insists,  that  they  be 
conservatively  managed  and  avoid  specultaive  and  hazardous  risks. 


.Xetive  Officers  of  Big  Banks  Should  Not  Be  Directors  In  Other  Corporations. 

For  reasonn  which  he  sets  forth  In  hln  report  the  f 'omptroUer  also  recom- 
mends that  the  ;u-tive  officers  of  l.-irge  national  banks  .should  not  hold 
directorships  in  other  corporations. 

Bank  Officials  Conrictvd  of  Criminal  Violations  of  Law. 

During  the  last  fiscal   year  three  presidents,  eight  (Sishiers  of  bank.s, 
and  thirty  assistant  cjisliiers,  tollers,  bookkcieper^  and  others  of  National 
banks  were  convicted  of  criminal  violations  of  the  banking  law  and  sen- 
tenced to  terms  of  Impri.sonment  running  up  to  six  years  and  varying  fines. 
Publicity  for  Salaries  of  Bank  Officials. 

An  interesting  exhibit  is  Included  in  the  report  showing  the  salaries  paid 
to  the  executive  officers  by  all  National  banks  in  the  coimtry  whot;e  re- 
sources, exclusive  of  bills  payable  and  rediscounts,  were  in  excess  of  20 
million  dollars  on  Nov.   1.5  1920. 

The  largest  annual  s;ilary  paid  any  National  bank  president  Is  reported  at 
•$100,000.  In  calling  attention  to  what  seem  to  be  excessive  salaries  the 
Comptroller  says:  "Such  inequalities  would  exist  to  much  less  extent  If  the 
stockholders  of  banks  were  Informed  of  the  salaries  paid  to  their  executive 
officers,  but  unfortunately  it  is  an  exception  rather  than  a  rule  that  the 
majority  of  the  stockholders  of  the  banks  are  so  Informed." 

The  Comptroller  recommends  that  National  banks  be  required  to  mail 
to  all  of  their  stockholders  after  each  meeting;  first,  a  condenaed  statement 
of  the  a.ssets  and  resources  of  the  bank;  second  profit  and  loss  statement  for 
the  year;  third,  statement  as  to  salaries  paid  officers;  fourth,  total  number 
of  employees,  and  average  salary  paid  all  employees  other  than  officers. 

Five  and  One  Half  Billion  Dollars  of  Currency  Issued  and  Redeemed  During 

the  Year. 

During  the  last  fiscal  year  the  Comptroller's  Bureau  issued  new  currency 
amounting  to  more  than  3,118  million  dollars,  and  redeemed  National  and 
Federal  Reserve  Bank  notes  and  Federal  Reserve  notes  aggregating  2.416 
million  dollars. 

Praise  for  Bank  Directors  and  Examiners. 

In  closing,  the  C:;omptroller  refers  in  warm  terms  to  the  fidelity  and  ability 
of  the  great  body  of  directors  and  officers  of  the  National  banks.  He  says 
that  they  have  co-operated  earnestly  in  the  correction  of  defects  and  faults 
in  the  banking  system  and  that  to  them  is  due  in  large  part,  the  establish- 
ment of  the  country's  finances  on  foundations  so  secure  that  they  have  en- 
dured every  shock,  and  will  be  a  powerful  factor  in  the  world's  rehabilita- 
tion. He  is  emphatically  complimentary  of  the  National  Bank  Examiners 
and  declares  that  in  common  with  the  people  of  the  whole  cotmtry  ho  owes 
them  a  debt  of  gratitude  for  their  invaluable  services.  Their  character, 
faithi  ilness  to  trust,  courage  and  capacity  aie  so  clearly  recognized  by  finan- 
cial institutions  that  they  are  constantly  taken  from  Government  service 
by  offei  -  of  higher  pay  and  responsible  jiositions  in  private  life,  and  the  timj- 
over  of  the  examining  force  in  the  past  six  years  iias  been  100%. 

15.000  Bank  Ezaminations  in  United  States.  Europe  and  South  America. 

The  e.xaminers  during  the  past  year  have  made  about  15.000  examinations 
of  National  banks  and  branches  in  this  country,'- Hawaii,  Alaska  and  Cuba, 
and  in  thirteen  foreign  coimtries,  in  both  hemispheres.  Nearly  65,000 
reports  from  National  banks,  regular  and  special,  have  been  received  by 
the  Comptroller's  Bureau  in  the  year,  compiled  and  abstracted  and  digests 
of  them  given  to  the  public. 


FEDERAL  RESERVE  BOARD  OX  EXPORT  AND  LONG 
TERM  CREDITS. 

The  Federal  Reserve  Board  in  its  -January  Bulletin,  made 
public  Jan.  27,  in  referring  to  the  progress  which  is  being 
made  "toward  the  restoration  of  a  more  liquid  condition  in 
our  banking  portfolios,"  calls  attention  to  the  fact  that  "it 
is  essential  to  note  any  factors  that  might  result  in  endanger- 
ing the^advance^made  from  time  to  time."  This  question, 
the  Board  sets  out,  has  come  up  in  acute  form  during  the 
past  few  weeks  in  connection  with  two  proposals,  and  it  adds 

These  are  (1)  that  there  be  a  restoration  of  the  activity  of  the  War  Fi 
nance  Corporation,  and  (2)  that  direct  assistance  be  given  by  the  Govern 
nient  or  by  Federal  Reser\-o  banks  to  interests  wliich  are  suffering  from  re 
ductlon  of  prices  of  their  products.     The  "revival  "  of  the  War  Financ 
Corporation  would  be  expected  to  result  in  the  granting  of  export  credit 
by  that  organization,  the  purpose  being  to  take  off  accumulated  surpluses 
of  cotton,  grain  and  otner  Items  and  to  place  them  at  the  disx>osal  of  foreign 
countries  in  which  a  shortage  of  raw  materials  had  developed,  although  there 
exists  there  abundant  labor  power  for  the  working  up  of  the  raw  materials 
into  finished  products.     The  idea  of  a  grant  of  direct  Government  loans 
(or,  what  is  the  same  thing,  of  loans  made  by  the  banks  upon  the  strength 
of  Government  deposits  left  with  them) ,  or  of  easier  rediscounts  furnished 
by  Reserve  banks,  has  for  its  object  the  enabling  of  producers  to  withhold 
their  goods  from  the  market  pending  the  time  when  prices  of  such  com- 
modities succeed  in  reaching  a  higher  level.     These  plans  have  resulted  in 
the  resolution  adopted  by  the  Senate  on  Dec.   13  and  by  the  House  on 
Dec.  18,  the  resolution  being  sent  to  the  President  on  Dec.  19,  vetoed  by 
him  on  Jan.  3  and  passed  by  the  Senate  o^-er  his  veto  on  the  same  date. 
Prior  to  the  action  of  Congress  hearings  had  been  held  by  the  Senate  and 
House  Committees  on  Agriculture  in  joint  session,  at  which  the  views  of 
the  Secretary  of  the  Treasury-  and  the  Governor  of  the  Federal  Reserve 
Board  were  heard.     The  reason  for  looking  witn  disfavor  upon  the  idea  of 
reviving  the  War  Finance  Corporation  was  stated  by  the  Secretary  of  the 
Treasury  in  the  following  language  used  in  his  annual  report  and  repeated 
in  substance  to_the  CongrK;sional_committ_ees:^ 


In'the  circ'unistances,  producers  whose  products  could  no 
be  satisfactorily  marketed  and  whose  prices  were  falling  demanded  that  the 
Treasury  intervene.  They  asked  cither  that  it  deposit  money  in  ctrtain 
sections'or  that  the  activities  of  the  War  Finance  Corporation  be  rcKumtd. 

"Neither  of  these  things  was  feasible.  The  Treasury  had  no  money  lo 
lend  and  no  money  to  deposit  except  for  Govenimenr  pm'poses.  It  is  not 
in  the  banking  business  and  should  not  be.  It  is  borrowing  money  periodi- 
callv  to  meet  current  obligations  at  a  cost  of  about  6%.     -     .     . 

"Furthermore,  the  War  Finance  Corporation  was  a  war  agency  and  was 
created  to  help  win  the  war.  It  was  clearly  desirable  that  war  agencies 
should  cease  to  function  as  quickly  as  possible.  The  only  power  of  the  Cor- 
poration which  had  any  possible  >bearlrg  rn  the  situation  is  one  which  was 
inserted  after  the  armistice  with  a  particular  possible  state  of  facts  in  view. 
Fearing  that  with  the  cessation  of  exports  for  military  purposes  after  the 
armistice  exports  might  not  go  forward.  Congress  empowered  the  Cori)ora- 
tlon.  In  order  to  promote  commerce  with  foreign  nations,  to  make  advances 
under  certain  conditions.  The  War  Finance  Corporation  had  eo  money 
of  its  owm.  It  or  the  Treasury  would  have  had  to  borrow  money,  and  bor- 
row it  at  a  cost  of  about  6%.      ..." 

Governor  Harding,  in  his  discussion  of  the  banking  aspect  of  the  plans- 
contemplated  in  the  proposed  resolution,  expressed  the  following  views; 
"^The  Federal  Reserve  Board  has  always  advocated  the  policy  of  orderl  v 
marketing  of  crops.     We  realize  that  it  is  best  for  the  producer,  best  for  tl  e 
consumer,  best  for  the  banking  interests,  and  best  for  the, railroads.     9u  r  - 
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pose  an  entire  crop  which  takes  the  better  part  of  a  year  to  produce,  a  staple 
crop,  should  be  dumped  on  the  market  in  the  coui-se  of  two  or  thrtv  weeks 
or  a  month  or  two.  The  result  would  be  that  the  pressiu-o  of  the  volume 
of  that  commodity,  no  matter  how  great  the  demand  for  it  might  be.  on 
the  market  at  one  time  would  depress  the  price  for  it.  It  would  tax  the 
baiik.s  to  furnish  the  money  in  advance  of  the  consumptive  need  for  the  crop, 
and  it  would  also  tax  the  warehciu-se  capacity,  and  the  lailroads  would  be 
burdened  in  furnishing  transportation  facilities. 

"Orderly  marketing  means  some  marketing;  it  means  some  buying  and 
some  selling,  a  gradual  and  steady  process.  I  would  regard  as  an  ideal 
condition  the  steady  movement  of  a  staple  crop  extended  over  a  period  of 
five  or  six  months,  thus  causing  no  stram  on  anybody  and  giving  the  pro- 
ducer the  btjnefil  of  the  average  price. 

"It  has  been  pointed  out  that  there  are  certain  staples  for  which  there  is 
at  present  no  market  at  all.  Well.  I  do  not  see  anything  to  do  in  such  cases 
but  to  arrange  for  renewals  on  the  best  terms  possible.  Hut  there  are 
other  staples  for  which  there  Is  some  market,  although  prices  are  not  satis- 
factory to  the  producers." 

These  considerations  were  influential  in  leading  to  the  elimination  in  the 
House  of  Kepresontative.^  of  that  part  of  the  resolution  whicli  directed  or 
suggested  a  relaxation  of  banking  credit. 

(.'ontiuuiny  its  observations  still  furtbir,  in  which  it  statos 
that  the  reason  for  objecting  to  most  of  the  plans  currently 
set  forth  for  the  extension  of  lonK-tcrni  credit  is  not  fount! 
in  their  purpose,  but  in  the  method  they  seek  to  apply, 
the  Board  says: 

There  have  been  a  number  of  variants  of  the  plan  suggested  in  the 
Congressional  resolution  to  which  reference  has  already  been  made. 
One  of  these  is  seen  in  the  proposal  to  advance  funds  to  Germany  in  an 
amount  equal  to  the  holdings  of  fonner  Geniian  propei^y  in  the 
hands  of  the  Allen  Property  C;ustodian.  the  proceeds  of  the  credit  to  be 
used  in  the  purchase  of  cotton,  grain  and  other  products.  Some  similar 
demands  have  been  made  in  connection  with  plans  for  financing  goods  in 
warehouses.  AU  such  proposals  tend  to  increase  the  amount  of  "frozen 
credit "  in  the  hands  of  the  bank.^;.  They  thus  not  only  reduce  the  amoimt  of 
goods  to  which  the  consumer  has  access,  but  they  also  tend  to  reduce  the 
amount  of  fluid  credit  which  can  be  used  for  the  puiTJoso  of  promoting  active 
business  enterprise.  As  pointed  out  by  Governor  Harding  in  his  testimony 
before  the  Senate  Committee,  there  has  been  no  reduction  In  the  total 
amount  of  ci^adit  avaUable  in  the  countrj'  at  large.  Aggregate  liabilities  of 
Federal  Reserve  banks  on  account  of  reserve  deposits  and  Federal  Reserve 
notes  combined  at  the  close  of  December  were  $5,116,944,000,  as  compared 
with  the  corresponding  figure  of  $4,808,767,000  a  year  earlier.  The  ques- 
tion at  issue,  therefore,  is  simply  bow  the  volume  of  credit  already  existing 
aba]]  be  used — whether  it  shaU  be  used  for  the  financing  of  new  production, 
the  maintenance  of  institutions  whicii  are  actually  disposing  of  goods  and 
facilitating  their  movement  from  producer  to  consumer,  or  whether  it  shall 
be  used  for  the  purpose  of  withholding  goods  from  the  market  or  possibly 
of  shipping  them  to  foreigners  who  are  not  now  in  position  to  settle  for  them 
through  retura  shipments.  As  to  this  latter  point  there  should  be  no  mis- 
understanding. It  is  not  only  desirable  but  practicaUy  essential  that  satis- 
factory arrangements  be  made  for  the  financing  of  a  legitimate  and  reason- 
able export  trade,  such  action  facilitating,  as  it  necessarily  will,  the  restora- 
tion of  industry  abroad  and  consequently  the  eventual  liquidation  of  the 
claims  which  we  now  hold  upon  foreign  countries.  Such  long-term,  ad- 
vances, however,  should  be  financed  through  the  agency  fo  actual  invest- 
ment credits  provided  by  the  placing  of  bonds  or  other  evidences  of  indebted- 
ness In  the  hands  of  individuaLs  or  iiistittitions  who  are  in  position  to  supply 
the  funds  that  are  needed  to  "carr-""  these  obligations  until  their  foreign 
recipients  are  able  to  settle  them. 

Raie  of  Discount. 

In  this  same  connection  is  is  well  to  note  that  the  request  for  special  re- 
laxation of  credit  in  favor  of  a  particular  group  of  producers  is  only  one 
phase  of  a  demand  for  the  general  relaxation  of  credit..  Subsequent  to  the 
opening  of  Congress  at  the  beginnmg  of  December  bills  affecting  the  fimc- 
tions  or  policies  of  the  Federal  Reser\e  system  were  introduced.  Among 
them  was  Senate  Bill  No.  4560,  which,  if  enacted,  would  have  fixed  the 
maximum  rate  of  interest  or  discotmt  which  Federal  Reserve  banks  could 
charge  at  5%  per  annum.  This  bill  having  been  brought  to  the  attention 
of  the  Federal  Resei^e  Board  with  a  request  for  an  expression  of  its  opinion, 
the  Governor  of  the  Board  on  Dec.  16  addressed  to  Hon.  George  P.  McLean, 
Chairman  of  the  Senate  Committee  on  Banking  and  Currency,  a  statement 
in  which  he  expressed  the  opinion  of  the  Board,  as  foUows: 

"The  Federal  Reserve  Board  desires  to  put  itself  on  record  as  unalterably 
opposed  to  this  bill  or  to  any  other  bill  which  in  any  way  attempts  to  limit 
the  power  now  vested  in  it  and  in  the  Federal  Re.serve  banks  to  regulate  the 
rates  of  discount  which  those  banks  may  charge.  ...  In  conclusion 
and  by  way  of  s-umniary,  if  this  bill  should  become  a  law  it  is  the  board's 
firm  ixjlief  that  the  Federal  Reserve  banks  would  find  it  impossible  while 
functioning  in  a  normal  way  to  protect  theii-  gold  reserves,  that  the  Federal 
Reserve  system  would  within  a  very  short  time  cease  to  be  in  any  sease  a 
reserve  system  and  would  become  a  mere  insti-unient  for  the  acceleration 
and  perpetuation  of  expansion,  and  that  a  wholesale  scramble  for  the  funds 
of  the  Federal, Reserve  bank.s  would  ensue  which  would  leave  those  banks 
only  two  altemativas — one,  to  lend  their  funds  at  the  rate  prescribed  until 
the  exhaustion  of  their  rese^^"es  had  been  completed,  and  the  other  to  fix  a 
definite  limit  upon  their  total  volume  of  loans,  thus  adopting  a  rigid  system 
of  credit  rationing.  In  the  one  case  they  would  reach  a  point  where  they 
would  be  unable  to  make  further  rediscounts,  no  matter  how  insistent  or 
meritorious  the  demands  might  be,  ;ind  in  the  other  they  would  find  it  neces- 
sary to  place  all  applications  for  discount  accommodations  on  a  waiting  list 
until  repayment  of  prior  loans  made  new  funds  available." 

The  views  expressed  in  the  letter  from  which  quotation  has  been  made 
are  amply  borne  out  by  the  experience  of  the  Bank  of  England  and  of  other 
foreign  reserve  banks  in  making  discoiait  rates  for  the  regulation  of  money 
market  conditions.  In  the  general  practice  of  central  banks,  rates  have 
usually  been  slightly  above  the  market  rates — a  plan  which  has  been  fol- 
lowed by  the  Bank  of  England  for  many  years  past.  A  study  of  the  money 
market  in  the  United  States  during  the  past  year  .shows  clearly  that  the 
present  rates  of  discount  prevailing  in  the  United  States  are  not  the  result  of 
the  rates  of  discotmt  established  at  the  Federal  Reserve  banks,  but  are  the 
outgrowth  of  the  natural  interaction  of  demand  for  and  supply  of  capital 
foUowing  upon  the  relaxation  of  Government  control  of  interest  and  discotmt 
rates. 

Check   to   Foreign    Business. 

As  just  explained,  however,  the  reason  for  objecting  to  most  of  the  plans 
currently  set  forth  for  the  extension  of  long-term  credit  is  not  found  in  their 
purpose  but  in  the  method  they  seek  to  apply.  Indeed,  the  call  for  a  ra- 
tional system  of  foreign  trade  financing  has  become  more  and  more  evident 
during  the  past  month  or  more  in  consequence  of  the  growtn  of  serious  con- 
gestion in  foreign  ports.  This  congestion  has  now  been  carried  to  so  ad- 
vanced a  point  that  in  the  case  of  some  countries  trading  is  practically  at 
a  standstill.  At  various  South  American  ports,  for  instance,  official  re- 
I>orts  show  that  very  large  quantities  of  Ameiican  goods  were  shipped  to 
buyers  in  those  countries  but  that  these  buyers  have  not  been  able  to  make 
settlement.  In  other  cases  the  buyers  have  canceled  their  orders  because 
of  the  belief  that  they  could  now  buy  at  a  lower  level  of  prices  in  the  United 
States.  The  result  has  been  at  some  points  to  fill  custom  houses  and  ware- 
houses with  unsold  goods  which  are  "held  up"  pending  a  decision  whether 
the  buyers  can  be  induced  to  take  and  pay  for  them  either  at  the  level  of 
prices  origixally  agreed  upon  or  at  some  new  level.     Tnis  condition  of  af- 


fairs would  not  be  so  acute  as  ii  is ,  were  It  not  for  the  fact  that  staple  products 
of  ^arious  foreign  couutritb  have  ceased  to  find  a  satsifactory  market  in 
the  United  .Stata>.  .Such  articleti  :ts  sugar,  rubber,  hides  and  other  basic 
exports  to  the  United  States  are  eitlnT  not  in  demand  in  this  country  at  the 
present  time,  owing  to  the  congi^tion  here  and  the  slackening  of  manufac- 
turing activity,  or  else  the  prices  they  command  arc  so  low  that  their  for- 
eign owners  are  not  uilling  to  part  with  them  at  existing  rates. 

The  actual  buying  power  of  many  foreign  counirii*  in  the  United  States, 
already  unfortunately  reduced  by  war  condltioiLs,  has  bin'n  still  further  cur- 
tailed, the  effect  being  to  agtii'avate  unfavorably  conditions  in  exchange. 
Une  outcome  of  tnis  situation,  as  already  nottxl  iu  i>revious  issues,  has  been 
the  establisljincnt  of  moratoria  in  various  counihes  or  the  creation  of  a  con- 
dition of  affairs  oractlcally  equivalent  to  a  moratorium.  Coupled  with  the 
embargoes  upon  the  movement  of  gold  and  sp<«ie  which  already  existed, 
such  action  necessarily  brings  about  a  depreciation  of  exchan;/e  wnich  Ifl 
abnormal  even  from  the  standpoint  of  current  conditions.  A  means  of 
obtaining  relief  from  the  existing  situation  »hich  is  noxv  much  under  dis- 
cussion is  that  of  placing  in  the  I'nitixl  States  loans  of  a  sufficient  amount 
to  fund  a  sulmtantial  part  of  the  outstanding  indel)t<ylness.  This  may  be 
the  most  available  means  of  relief.  Evidently,  however.  It  would  have 
biH?n  better  had  there  been  from  the  outset  in  the  trade  with  the  countries 
which  require  such  assistance  nicognition  of  the  needs  of  the  situation  and 
u  corresponding  provision  for  placing  the  trade  upon  an  investment  basis. 
That  has  unfortunately  been  lucking  in  many  instances.  A  representative 
of  the  .State  Department,  for  example,  who  has  just  inquired  into  condl- 
tit)iis  in  Cuba,  finds  that  a  loan  of  S.'iO, 000,000  to  $100,000,000  will  be  needed 
iu  order  to  restore  finance  and  trade  equilibrium  in  that  country,  and  to 
render  it  possible  to  end  the  moratorium  existing  there.  While  in  no  small 
measure  the  difficulty  in  our  foreign  trade  is  due  to  the  sudden  changes  in 
prices  that  ha\e  occurred,  it  is  also  true  that  these  changes  themselves  are 
in  SOUK'  degree  the  outcome  of  miscalculations  and  an  improper  basis  of 
trading.  The  lesson  of  the  present  situation  is  emphatically  that  of  making 
regular  arrangements  for  putting  our  foreign  obligations  upon  an  invest- 
ment footing. 

Foreign  rs.  Dumeslic  Credit. 

The  developmonis  in  our  foreign  trade  diu'ing  the  past  two  months  have 
clearly  shown  a  marked  increase  in  the  unfunded  trade  balance  in  favor  of 
the  United  States  which  is  being  carried  on  the  books  af  banks  and  of 
merchants.  In  the  October  issue  it  was  estimated  that  this  unfunded  bal- 
ance up  to  the  close  of  September  was  probably  conservatively  to  be  figured 
at  $3,000,000,000.  Taking  the  trade  figtires  now  aailable  up  to  the  end  of 
November  as  a  base,  and  assimiing  a  continuance  of  trade  during  the  month 
of  December  at  approximately  the  same  date  as  for  November,  it  may  be 
fair  to  anticipate  a  trade  balance  for  the  year  of  about  $2,800,000,000  in 
our  favor,  an  estimate  which  would  add  fully  $600,000,000  to  the  estimate 
previously  published.  If  this  assumption  be  correct,  our  foreign  trade 
since  the  armistice  will  show  a  credit  balance  still  unfimded  and  amounting 
to  al>out  $3,600,000,000  in  our  favor  as  against  the  remainder  of  the  world. 
The  question  has  been  raised  by  some  whether  this  credit  balance  may 
have  operated  to  ctirtail  the  credit  applicable  to  domestic  business.  In 
other  words,  it  nas  been  argued  by  some  that  as  this  great  volume  of  credit 
has  been  extended  to  foreigners  it  must  have  had  the  effect  of  reducing  the 
amount  of  credit  which  could  be  extended  to  our  own  citizens.  From  this, 
inference  has  been  drawn  that  a  continued  favorable  balance  of  trade  would 
have  a  continuously  unfavorable  effect  upon  domestic  commerce  and  indus- 
trj-,  inasmuch  as  it  would  mean  the  transfer  of  an  increasing  propoiT,ion  of 
bank  credits  from  domestic  business  to  export  business.  This  view  hardly 
recognizes  the  fundamental  facts  in  the  situation. 

The  credits  which  are  opened  on  beaalf  of  European  importers  or  buyers 
by  banks  in  the  United  States  are  American  credits,  not  foreign  credits. 
They  are  opened  for  the  purpose  of  enabling  the  European  importer  to 
obtain  a  domestic  credit  in  the  United  States  with  which  he  can  pay  for 
.\merican  products  destined  for  European  use.  It  is  a  domestic  credit,  not 
a  foreign  credit,  that  is  granted  by  the  American  finanerial  institution  in- 
volved in  the  transaction.  It  is  a  domestic  credit  foreign  in  its  incidence 
only  in  that  it  is  granted  to  a  foreign  buyer  in  order  to  finance  an  export 
from  the  United  States  to  a  foreign  country.  It  is,  therefore,  only  the 
goods  constituting  the  export  which  leave  the  country.  The  credit  opened 
by  the  .Unerican  bank  remains  behind  as  a  part  of  the  total  voliune  of 
banking  credit  outstanding  in  the  United  States,  and  passes  fl"om  hand  to 
hand  as  is  the  case  with  all  ordinarj-  banking  credits. 

9tiU  more  apparent  is  this  the  case  when  the  credit  which  finances  the 
export  to  Europe  is  an  ordinary  credit  granted  to  the  American  producer  or 
exporter.  Neither  class  of  these  two  transactions  can  properly  be  .said  to 
reduce  the  quantity  of  credit  available  or  in  use  in  the  United  States.  This 
may  be  seen  by  a  glance  at  the  situation  which  has  developed  during  the 
past  few  months.  The  credit  which  has  been  extended  for  the  support  of 
our  export  trade  has.  as  it  is  often  remarked,  been  largely  ext-ended  to  indi- 
viduals and  firms  in  the  form  of  loans  whie-h  have  enabled  them  to  continue 
their  process  of  production  here  at  home.  They  have,  in  short,  continued 
their  employment  of  labor  and  their  demand  for  raw  materials,  and  the 
"credit"  gi-anted  to  them  by  the  banks  has  thus  continued  its  existence  as 
domestic  credit,  being  transferred  by  those  who  received  it  to  others  from 
whom  these  recipients  bought  the  goods  or  services.  The  effect  of  our 
foreign  trade,  therefore,  has  not  been  to  diminish  the  amount  of  credit 
granted  but  rather  to  increase  it.  and  this,  in  fact,  is  the  more  serious 
criticism  to  be  made  in  connection  with  our  present  expoit  trade.  Too 
much  of  it  has  taken  the  form  of  "credit."  which  has  continued  in  existence 
long  after  it  should  have  been  canceled  or  paid. 

Our  foreign  credit  has  been  of  such  a  nature  as  to  require  for  its  proper 
management  the  absorption  of  bonds  or  long-term  obligations  of  one  kind 
or  another  which  could  be  used  to  "fimd"  the  outstantling  indebtedness, 
thereby  reducing  the  quantity  of  credit  granted  by  the  banks  and  trans- 
fering  it  to  the  investor  in  the  shape  of  securities.  A  packer,  for  example, 
who  sells  abroad  S3. 500. 000  worth  of  me-ats.  for  whicli  he  receives,  say, 
£1,000,000  in  credit  in  an  English  bank,  may  borrow  doUai-s  in  New  York 
or  Chicago  against  this  balance.  With  these  iloUai-s  he  buys  more  animals, 
and  the  seller  thereof  still  further  enlarges  his  operations  by  the  use  of  the 
proceeds.  Thus  the  "credit"  continues  its  local  existence  until  the  claim 
against  the  English  bank  is  liquidated  by  some  form  of  payment.  It  is 
because  of  the  lack  of  such  a  funding  arrangement  that  the  outstanding 
balance  in  our  favor  has  grown  so  great  and  now  constitutes  an  clement  of 
concern  in  our  international  trade  situation.  Those  who  \iew  our  foreign 
trade  as  in  some  sense  prejuelicial  to  home  conditions  of  credit  or  production 
should  constantly  boar  in  mind  that  the  effect  of  it  is  not  the  limitation 
of  bank  eredlt.  but  its  undue  expansion,  and  that  the  harm  resulting  from  it. 
if  harm  there  bo,  is  found  in  the  fact  that  it  deprives  us  of  the  use  of  our 
productive  resources,  which  might  otherwise,  theoretically  at  least,  be  re- 
tained and  applied  at  home,  while  it  results  imder  present  conditions  in 
unduly  enlarging  the  amount  of  non-liquid  or  "frozen"  bank  creelit  which 
remains  in  e'xistence  on  the  books  of  our  various  financial  institutions  and 
which  consequently  exerts  an  undue  effect,  in  the  raising  of  prices  for  those 
goods  which  are  in  fact  retained  at  home.  The  situation  at  present  is  such 
that  while  we  export  capital  we  got  credit  in  return.  Danger  lies  in  a 
shortage  of  capital,  not  in  a  curtailment  of  credit. 
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FEDERAL  RESERVE  BOARD  ON  RIGHT  OF  NATIONAL 
HANKS    TO    INVEST  IN  STOCK    OF   INTER- 
NATIONAL FINANCIAL  CORPORATIONS. 

Tli(>  ri;;lit,  of  national  hanks  to  Invest  in  tlio  stock  of  in- 
ternal ional  financial  coriHtrations  is  the  suhjeot  of  a 
lengthy  ruling  of  the  Federal  Ileserve  Board,  puhlished  in 
the  January  nunihor  of  its  "Bulletin."  The  Board  rules 
Ihat  any  national  hank  may  inveKt  in  the  stock  of  any  cor- 
poration organized  under  the  provisions  of  the  so-called 
I'idge  Act,  regardless  of  whether  such  cor])oration  is  a  for- 
eign hanking  cor[)oratiou  or  a  foreign  investment  corpora- 
tion issuing  its  own  debentures.  The  Board  presents  an 
interpretation  of  the  provisions  of  both  the  Edge  Act  (con- 
stituting Section  2o  (a)  of  the  Federal  Reserve  Act)  and 
Section  25,  making  provision  for  the  investment  by  national 
banks  in  the  stock  of  certain  kinds  of  international  finan- 
cial coi'porations  organized  under  the  laws  of  the  United 
States  or  any  State.  The  Board  rules  that  a  national  bank 
having  a  capital  and  surplus  of  $1,000,000  or  more  may  in- 
vest in  the  stock  of  a  State  incorporated  banking  institution, 
but  may  not  invest  in  the  stock  of  a  State  incorporated  in- 
vestment cori)oration.  It  has  also  ruled  that  a  national 
bank  desiring  to  invest  in  the  stock  of  corporations  described 
in  Sections  25  or  25  (a)  must  make  application  to  the  Board 
for  permission  to  subscribe  to  such  stock.  The  following  is 
the  ruling  in  full : 

The  Federal  Rescj^'e  Board  recently  has  received  a  number  of  inquiries 
as  to  whether  a  national  bank  desiring  to  invest  in  the  stock  of  corpora- 
tions organized  or  to  be  organized  under  the  provisions  of  the  so-called 
Edge  Act,  which  constitutes  Section  25  (a)  of  the  Federal  Reserve  Act, 
must  make  application  to  the  Federal  Reserve  Board  for  permission  to  pur- 
chase such  stock,  and  if  so,  whether  such  applications  must  be  filed  prior 
to  January  1,  1921,  in  view  of  the  provisions  of  the  so-called  McLean-Platt 
amendment  to  Section  25.  In  order  to  correct  certain  misapprehensions 
which  appear  to  have  arisen  in  this  connection,  the  Federal  Reserve  Board 
feels  that  it  is  advisable  to  set  forth  its  interpretation  of  the  pertinent 
provisions  of  Section  25  and  Section  25  (a). 

Section  25,  as  amended  September  7,  1916,  and  September  17,  1919, 
makes  provision  for  tlie  investment  by  national  banks  in  the  stock  of  cer- 
tain kinds  of  international  financial  corporations  organized  under  the  laws 
of  the  United  States  or  of  any  State  thereof.  At  the  time  of  the  passage 
of  these  amendments,  however,  there  was  no  provision  for  the  incorporation 
of  international  financial  corporations  under  the  laws  of  the  United  States. 
The  Edge  Act  has  now  provided  a  means  for  the  incorporation  of  such  cor- 
porations under  Federal  law,  thus  enabling  national  banks  to  exercise  to 
the  full  extent  the  rights  which  were  given  to  them  by  the  amendments 
to  Section  25.  In  addition  to  making  provision  for  the  organization  of  in- 
ternational financial  corporations,  the  Edge  Act,  among  other  things,  ex- 
pressly provides: 

Any  national  banking  association  may  invest  in  the  stock  of  any 
corporation  organized  under  the  provisions  of  this  section,  but  the 
aggregate  amount  of  stock  held  in  all  corporations  engaged  in  busi- 
ness of  the  kind  described  in  this  section  and  in  Section  25  of  the  Fed- 
eral Reserve  Act  as  amended  shall  not  exceed  10  per  centum  of  the 
subscribing  bank's  capital   and  surplus. 

It  is  evident,  therefore,  that  this  provision  of  Section  25  (a)  to  some 
extent  has  modified  the  provisions  of  Section  25,  so  far  as  the  right  of 
national  banks  to  invest  in  the  stock  of  corporations  organized  under  the 
laws  of  the  United  States  is  concerned. 

Section  25  and  Section  25  (a)  both  contemplate  two  classes  of  inter- 
national financial  corporations,  (1)  international  banking  corporations 
engaged  in  granting  ordinary  short-time  commercial  credits,  and  (2)  inter- 
national investment  corporations  engaged  in  granting  long-time  credits  and 
in  issuing  their  own  debentures  secured  by  foreign  securities.  Section  25 
authorizes  a  national  bank  with  a  capital  and  surplus  of  $1,000,000  or  more 
to  make  application  to  the  Board  for  permission  to  invest  not  to  exceed 
10%  of  its  capital  and  surplus  in  the  stock  of  one  or  more  corporations  or- 
ganized under  the  laws  of  the  United  States  or  of  any  State  thereof  and 
principally  engaged  in  international  or  foreign  banking ;  and  the  McLean- 
Platt  amendment  of  September  17,  1919,  authorizes  any  national  bank, 
irrespective  of  the  amount  of  its  capital  and  surplus,  until  January  1,  1921, 
to  make  application  to  the  Board  for  permission  to  invest  not  to  exceed  5% 
of  its  capital  and  surplus  in  the  stock  of  one  or  more  corporations  organized 
under  Federal  or  State  law  and  principally  engaged  in  such  pliases  of  in- 
ternational financial  operations  (as  distinguished  from  international  bank- 
ing operations)  as  may  be  necessary  to  facilitate  exports  from  the  United 
States.  Section  25  (a),  however,  without  qualification,  authorizes  any 
national  bank  to  invest  in  the  stock  of  international  financial  corporations 
organized  under  that  section,  whether  engaged  in  international  banking 
or  in  the  international  investment  business,  provided,  only,  that  the  aggre- 
gate amount  of  stock  held  in  all  corporations  engaged  in  the  business  of 
the  kinds  described  in  that  section  and  Section  25  does  not  exceed  10% 
of   the   subscribing  bank's  capital  and  surplus. 

It  will  be  noted  that  the  pertinent  provision  of  Section  25  (a)  contains 
no  such  restrictions  upon  the  powers  of  national  banks  to  invest  in  the 
stock  of  international  financial  corporations  as  are  found  in  Section  25, 
other  than  the  provision  with  regard  to  the  aggregate  amount  of  stock 
which  a  national  bank  may  hold  in  all  such  corporations.  As  the  provi- 
sion of  Section  25  (a)  is  limited  to  corporations  organized  under  that  sec- 
tion, this  specific  provision  must  be  construed  as  superseding  the  more 
general  restrictions  in  Section  25  as  to  tlie  capital  and  surplus  require- 
ments of  the  subscribing  bank  and  as  to  the  amount  which  may  be  in- 
vested, the  time  limit  and  the  phases  of  the  international  financial  opera- 
tions of  the  corporations  in  whose  stock  tlie  national  bank  desires  to  in- 
vest, so  far  as  investments  by  national  banks  in  corporations  organized 
under  the  laws  of  the  United  States  are  concerned. 

In  view  of  these  considerations  it  is  clear  that  the  January  1,  1921, 
limitation  in  the  McLean-Platt  amendment  restricting  the  right  of  national 
banks  to  make  application  to  the  Board  only  until  January  1,  1921,  does 
not  relate  to  the  right  of  a  national  bank  to  invest  in  the  stock  of  an  Edge 
corporation,  whether  the  Edge  corporation  is  organized  for  the  purpose  of 
engaging  in  international  banking  operations  or  in  an  international  invest- 
ment business.     Similarly,  the  provisions  of  the  McLean-Platt  amendment 


which  placoH  a  limitation  of  5%  upon  the  amount  which  a  national  bank 
may  invest  in  a  corporation  of  the  kind  dfttoriljed  therein,  lias  l>e«n  modi- 
fied by  virtue  of  the  proviHionn  of  Section  2.1  (a)  to  the  extent  that  a 
national  bank  may  now  invest  not  more  than  10%  of  ItN  capital  and  mjr- 
plus  in  a  corporation  organized  under  tlie  laws  of  the  United  States,  irre- 
Kpcctive  of  whether  Kuch  corporation  is  organized  to  carry  on  a  banking 
buKinew!  or  an  investment  buHiness,  provided  that  the  aggergate  amount  of 
stock  held  in  all  corporation.s  engaged  in  business  of  the  kind  described  In 
Section  25  (a)  and  in  .Section  25,  whether  organized  under  the  Edge  Act 
or  under  .State  law,  does  not  exceed  10%  of  the  subxcribing  bank's  capital 
and  surplus. 

In  brief,  under  the  present  provisions  of  Section  25  and  25  (a)  the  situa- 
tion after  January  1,  1921,  will  be  as  follows:  Any  national  bank,  irre- 
spective of  its  capital  and  surjilu.s,  may  invest  in  Uie  stock  of  any  corpora- 
tion organized  under  the  provisions  of  Section  25  (a),  regardless  of  whether 
such  corporation  is  a  foreign  banking  corjjoration  or  a  foreign  investment 
corporation  issuing  its  own  debentures ;  a  national  bank  having  a  capital 
and  surplus  of  .$1,000,000  or  more  may  invest  in  the  stock  of  a  State  in- 
corporated banking  institution,  but  may  not  invett  in  the  stock  of  a  State 
incorporated  investment  corporation  ;  a  national  bank  having  a  capital  and 
.surplus  of  less  than  $1,000,000  may  not  invest  in  the  stock  of  a  corpora- 
tion organized  under  State  law,  whether  that  corporation  is  a  banking  cor- 
poration or  an  investment  corporation  ;  and  the  aggregate  of  the  invest- 
ments of  any  national  bank  in  the  stock  of  corporations  engaged  in  the 
business  of  tlie  kind  described  in  Sections  25  and  25  (a)  may  not  exceed 
10%  of  the  subscribing  bank's  capital  and  surplus. 

The  Board  has  ruled  that  a  national  bank  which  desires  to  invest  in  the 
stock  of  corporations  such  as  are  desfnribed  in  Section  25  and  in  Section 
25  (a)  must  make  application  to  the  Board  for  permission  to  subscribe  to 
such  stock,  irrespective  of  whether  the  corporation  is  to  be  organized  un- 
der Section  25  (a)  or  under  State  law.  The  Board  will  not  consider  an 
application  by  a  national  bank  to  subscribe  to  the  stock  of  a  corporation 
to  be  organized  under  State  law  until  the  corporation  has  filed  an  agree- 
ment with  the  Board  to  restrict  its  operations  as  the  Board  may  require, 
pursuant  to  the  provisions  of  Section  25,  and  will  not  consider  an  applica- 
tion to  subscribe  to  the  stock  of  a  corporation  to  be  organized  under  Sec- 
tion 25  (a)  until  the  corporation  has  submitted  its  title  to  the  Board  for 
approvel  and  reservation  for  30  days,  pursuant  to  the  Board's  regulation  K. 
series  of  1920,  and  the  Board  has  approved  this  title. 

In  the  case  of  an  Edge  corporation  which  is  in  the  process  of  organisa- 
tion, the  Board  has  ruled  that  while  it  will  consider  an  application  after 
the  approval  of  its  title  the  Board  will  approve  the  application  only  upon 
the  condition  that  the  national  bank  shall  not  be  authorized  to  pay  out  any 
money  in  payment  for  such  stock  until  the  international  financial  corpora- 
tion in  which  the  national  bank  desires  to  invest  shall  have  been  duly  in- 
corporated under  the  provisions  of  Section  25  (a)  and  shall  have  received 
from  the  Board  a  preliminary  permit  to  exercise  such  of  the  powers  con- 
ferred upon  it  by  that  action  as  are  incidental  and  preliminary  to  its 
organization. 

Heretofore  the  Board  has  not  required  that  these  applications  be  in  any 
particular  form,  but  has  accepted  as  an  application  a  letter  sig^ned  by  an 
officer  of  the  national  bank  requesting  permission  to  invest  in  the  stock  of 
the  international  financial  corporation.  In  view  of  the  increasing  number 
of  national  banks  desirous  of  investing  part  of  their  capital  and  surplus  U 
the  stock  of  such  corporations,  the  Board  recently  has  prepared  a  form  of 
application  for  use  by  national  banks,  and  will  hereafter  require  national 
banks  desiring  to  purchase  stock  in  international  financial  corporations  to 
make  application  to  the  Board  upon  this  form.  The  applications  in  the 
first  instance  must  be  foi-warded  to  the  Federal  Reserve  agent  of  the  dis- 
trict in  which  the  applying  bank  is  located,  who  will  in  turn  forward 
them  to  the  Federal  Reserve  Board  with  his  recommendation  noted  thereon. 
This  form  is  suitable  for  use  in  making  applications- to  purchase  stock 
either  in  Edge  corporations  or  in  corporations  organized  under  State  law. 


FEDERAL    RESERVE    BOARD    REPORTS    SLIGHT    IM- 
PROVEMENT IN   BUSINESS  CONDITIONS 
IN  JANUARY. 

In  its  review  of  business  and  financial  conditions  during 
the  month  of  January,  the  Federal  Reserve  Board,  in  its 
report  made  public  Feb .  1 ,  states  that  the  business  develop- 
ments "have  shown  a  shght  but  unmistakable  turn  toward 
a  better  state  of  affairs."     It  adds: 

At  some  plants  whare  considerable  numbers  of  men  have  been  unem- 
ployed, industrial  operations  have  been  resumed  in  whole  or  In  part.  The 
Bureau  of  Labor,  however,  reports  a  total  of  3,473,466  unemployed  for  the 
country  as  a  whole.  Prices  in  many  lines  have  gone  no  lower  than  the 
level  which  had  been  established  at  the  close  of  1920.  Banking  conditions 
have  materially  improved,  partly  through  the  steadier  and  more  rapid 
movement  of  agricultural  products  to  market  and  partly  through  the  more 
rapid  liquidation  of  paper  already  aeld  by  member  banks.  As  a  result  the 
reserve  ratio  of  the  Federal  Reserve  system  has  risen  to  49%  at  the  last 
reporting  date  in  the  month  (Jan.  28).  Member  bank  conditions  also  show 
improvement  in  liquidity  and  increasing  strength.  Failures  have  been 
relatively  fewer.  There  are  signs  of  a  distinct  improvement  In  certain 
branches  of  the  textile  trades,  while  retailers  .ire  now  beginning  to  buy 
much  more  freely  and  actively  than  heretofore,  due  to  the  depletion  of  the 
stocks  on  their  shelves.  Transportation  supply  has  been  fairly  equalized 
vrith  demand  and  there  is  now  little  or  no  delay  of  goods  going  from  producer 
to  consumer,  Farm  products,  although  fluctuating  more  or  lees  widely, 
have  maintained  themselves  at  prices  substantiaUy  equivalent  to  those 
established  during  December.  There  has  been  little  or  no  gain  in  export 
trade  conditions,  but  preparations  for  the  placing  of  export  financing  upon 
more  satisfactory  basis  was  believed  to  lay  the  foundation  for  a  distinct 
improvement  of  the  outlook.  Retail  prices  have  sho'svn  during  the  month 
of  January  a  much  greater  tendency  to  reflect  the  changes  that  had  already 
occurred  in  wholesale  prices.  While,  therefore,  it  cannot  be  said  that  very 
material  alteration  of  fundamental  conditions  has  occurred,  enough  progress 
has  been  made  to  give  assurance  of  a  steady  movement  toward  sounder 
conditions  in  business.  There  is  a  wide  demand  for  American  goods  the 
difficulties  connected  with  marketing  being  found  in  the  question  of  prices 
and  of  terms  to  be  required  of  purchasers. 

As  to  the  situation  ir  the  tobacco  sections  the  review  says: 

Conditions  in  the  several  tobacco  sections  continue  unsatisfactory. 
Farmers  in  District  No.  8  (St.  Louis)  are  unwilling  to  accept  the  prices  of- 
fered, claiming  that  they  do  not  cover  the  costs  of  production.  It  is  stated, 
however,  that  "the  best  grades  are  selling  at  reasonably  fair  prices,  while  the 
inferior  grades,  of  which  the  crop  is  largely  composed ,  are  bringing  unusually 
low  figures."  Llttie  tobacco  was  soid  m  District  No.  5  (Richmond)  dur- 
ing December,  and  "many  of  the  markets  were  closed  a  good  part  of  the 
month  or  until  after  the  holidays.  "     In  District  No.  4  (develaad),  many 
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of  the  markets  closed  shortly  after  the  opening,  due  to  the  low  price  offered' 
A  general  sentiment  in  favor  of  a  reduction  In  the  tobat-co  acreage  appar" 
ently  exists*  in  all  the  sections.     "Much  talk  Is  heard  of  raising  no  hurley 
crop  in  1921"  in  District  No.  4,  "numerous  plans  to  enforce  a  reduction  of 
acreage  have  tje<>n  advanced."  In  District  No.  5.  and  farmers  in  District 
No.  8  "are  aBltatlng  to  hold  last  year'.s  crop  and  plant  none  this  year  " 
The  al)ove  are  ail  tobaccos  of  the  so-called  manufacturlnK  and  export  types 
The  quality  of  Pennsylvania  cigar  leaf  i^  considerably  lower  tlian  last  year 
and  manufacturers  are  reluctant  to  use  this  grade  of  leaf.     Except  for  brands 
tor  wJuch  tliero  is  an  established  trade,  demand  has  decreased  wltluii  the 
past  60  days  in  the  industry. 

lioKardirij,'  liidi)  and  leather  prices  the  review  states: 
The  drastic  declines  in  the  prices  of  hides  appear  to  have  l>een  arrested 
during  the  past  month  and  calf  skins  have  even  advanced  slightly      sIi.hj 
factories  in  District  No.   1   (Boston)  have  t)c«n  reopening  with  the  reMilt 
that  the  Irather  market  has  also  registered   some  price  advances      The 
Increase  in  production  both  in  December  and  in  January  was  stated  to  be 
"perceptible  •  although  not  largo.     Manufaciun-rs  in  the  District  did  not 
hold  large  stocks  either  of  leathe.or  of  finished  shoes.     On  the  other  h  iml 
tanners-  stocks  of  leather  were  still  large,  and  tanneries  In  the  District  were 
being  operati-d  at  only  about  307o  capacity.     In  District  No.  3  (I'liiladei- 
phia)  shoe  manufacturers  have  received  more  orders  for  hnmedtote  delivery 
and  some  for  spring  shipments,  and  the  result  has  been  a  slight  increase  in 
operations  of  plants  already  active,  while  some  wlilch  had  been  closed  down 
have  again  resumed  opt^rations.     Many  tanneries  in  the  District  have  al.sJ 
opened    although  the  percentage  of  cpaacty  being  operated  is  mudi  re- 
stricted, in  view  of  the  large  amounts  of  finished  stock  on  hand.     Sales  of 
shoe  houses  located  In  District  No.  8  (St.  Louis)  in  December  were  far 
be^ow  totals  of  the  same  month  in  1919  and  shipments  had  decroa.sed  any- 
where from  28  to  42% .     Shico  Jan.  1 .  however,  two  leading  manufacturers 
reported  slight  increases.     The  percentage  of  plant  capacity  in  operation  in 
this  DLsinct  was  decideilly  alxjve  the  average  for  the  country  at  large   beinir 
estimated  at  50%.  ■'  a  ,  >^iub 

Discussins  unemployment  tho  Board  has  tue  following  to 
sa3'  m  it.s  review:  ^ 

There  has  been  no  revival  of  Industrial  operations  on  a  scale  to  reduce 
materially  widespread  unemployment  which  was  prevalent  a  mouth  ago 
It  is  probable,  however,  that  the  slight  Increase  in  activity  in  loading  New 
England  industries  during  the  month  has  brought  a  measure  of  relief  but 
that  would  not  be  reflected  in  the  latest  statistics  at  the  end  of  December 
i°hif  ^,  ^^'^^  and  west  furthermore,  the  situation  has  become  more  acute' 
while  in  District  No.  12  (San  Francisco),  previou.sIy  only  slightly  affected' 
unemployment  is  stated  to  be  abnormally  great  for  this  o.sason  Wage 
reductions  have  likewise  continued  to  be  announced  and  have  spread  to 
sections  of  the  country  where  wage  rates  have  hitherto  been  maintained 
fn  fhn  .    I*,  n"  ^^^  ^T  '^"Slaud  District  probably  100,000 operatives 

m  tho  textile  mills  have  been  affected  by  wage  reductions  which  on  the 
average  amount  to  about  22H%.     Although  reductions  have  not  been 
qult«  so  large  in  the  boot  and  shoe  industry,  they  have  been  extensive 
but  so  far  the  wage  cuts  have  not  stimulated  employment  to  any  marked 
degree.     At    the   end    of   December,    the   Mas.sachusetts    Department   of 
Labor  and  Industries  on  the  basis  of  returns  from  unions  having  a  member- 
ship of  199.022.   reported  over  57.000  persons  or  28.9%   wifhouTwork 
The  returns  from   the  textile  unions  showed  48.2%    of  the  membership 
unemployed,  while  in  the  boot  and  shoe  Industries  47.3%  of  members  of 
r^rtmg   unions   were   unemployed.     Public  employment  offices   in   the 
Stel^  noted  a  slight  increase  in  the  demand  for  labor  in  January,  but  the 
Boston  office  stated  that  the  number  of  applicants  was  the  greatest  in 
record  in  the  first  days  of  January.  sicaiesi  in 

In  District  No.  2  (New  York)  unemployment  increased  in  January  and 
numbers  of  workers  employed  were  about  4%  below  December  figures 
ZtJZ^  '  ^'"^^  Industrial  Comimssion  estimates  that  the  factor^ 
of  the  State  were  emplojing  300,000  fewer  wage  earners  than  last  spring 
Some  tavtile  mills  have  reopened  and  there  nas  been  greater  activityTn  the 
men  s  clothing  indiistry  of  Rochester,  but,  on  the  other  hand,  transportation 
companies  dropped  a  considerable  number  of  employees  in  January  un- 
employment >VBs  likewise  widespread  among  longshoremen,  frcignt  handlers 

i°^^  Z  .^"^  \"'^  ^^'°''°'  ""'^^^  '^^'■*'  '''•"■<'  ^"^^^  reductions  in  iron  and 
steel  plants.  A  survey  made  by  the  United  States  Department  of  Labor 
of  the  industries  of  New  York  State  most  seriously  affected  show  for  a 
seh^ted  .St  of  firms  with  2,258,963  persons  on  their  pay-rolls  Jan  1  mo 
a  reduction  to  1  611,920  per.sons  employed  Jan.  1  1921-a  drop  of  32% 
In  District  No.  3  (Philadelphia)  unemployment  is  prevalent  as  I  result  of 
f '  Tf  "  n'^f  "^  shut-downs  of  plants  or  curtailment  of  operation  in  many 
hnos  of  mdustry^  In  January  work  was  resumed  in  some  of  tho  u-kvZ 
miUs  of  District  No.  5  (Richmond),  but  in  the  building  trades  and    n  the 

tSVo  r?A^,"1  'f •'T  ''''"'  '^  '  ^^"-'""^  '^'^^  "^  emiLyment  In  DiV 
^1J'°,'      ^^*'=*"'^>  =»  ^^'•se  number  of  blast  furnaces  and  some  mines  have 

w^f  ^n  ""'■■"/•  ''^^'  °''*^"  ""'^  operating  only  two  to  fom-  days  a 
TnT/.P  ^^  '"'"i  ^^'^'°"'*'  ^""^  ''^°  operating  on  greatly  reduced  sc^K^ 
and  the  number  of  unemployed  has  increased  decidedly,  idleness  bein-  mos^ 
J^id^pread  in  the  ranks  of  the  unskilled.  In  many  lines  wage  redu°ctTom 
have  already  been  made  or  have  been  annoimced.  An  attempt  of  Tm^Z 
trades  employers  in  Atlanta  to  put  a  reduced  wage  scale  into  effect  has  met 
witn  union  opposition,  however,  and  a  projected  reduction  in  ^^ii  of  The 
Atlanta  BuTmngham  &  Atlantic  RR.  equal  to  50%  of  increased  granted 

^d  heT^'°^'  ''''  '^^'  "'^'"*^"  ^^"^  ^*'^^«^-  Conferences  arfbeS 
nnlnn?  /^^'"T"*^"'"'^   °^  *^°   employees   and   company   officials 

Unemployment  has  become  more  pronounced  In  District  No.  8  (St  Louis)' 
dunng  the  pa^t  month,  being  especiaUy  felt  in  industries  such  as  ron  and 
steel,  automobiles,  shoes,  fm-nitm-e.  clothing  and  lumber.  So  far  wag<^ 
have  remained  fairly  steady  despite  the  decline  in  numbers  employel.^A 
^s^i^t  ""^  *^''"^  "^  '^^  ^^™^  '^  especiaUy  notice^bleln  th^ 

A  recent  survey  by  the  Minneapolis  Civic  and  Commerce  Association 

^uSn  o?  ?2'.;T""'^'"  r^'^^'^f  '^'^^^  ^^''■•'^'^-  -  year  ago  'Ih owed  a 
reduction  of  22K%  m  numbers  employed,  decreases  being  greatest  in  the 
wood-workmg  and  paper  industries,  which  had  about  64%  ofTh.  m  mher  of 
men  employed  a  year  ago.  Iron  and  steel  industries  had  retain^  "7%  of 
the  working  forces  of  a  year  ago  and  clothing  firms  71%.  In  food^ind  food 
products  lines,  however,  the  reduction  had  onlv  amounted  to  9'  "f  com 
pared  with  January  1920.  Klsewhere  m  Di.itrict  No  9  (Minneapolis)' 
unemployment  is  also  increasing.  No  work  is  in  progress  at  the  Du°uth 
shipyards  and  it  is  stated  that  "reports  from  a  selected  Rst  of  mi^injoper 
atoi^  indicates  that  in  Montana  the  number  of  men  employed  w^s  only  70% 

th^  w  T      ■  t^"'  °"^  ^^^  '"™'''''"  'manufacturers  reporting  directly  to 

tof.i?:^r      "^'^'^'■^^  ""^"^  °'  Minneapolis,  the  numbers  were  66%  of  the 

Ire^ot  Lirrlwrb.,/",  '"''^"""'^  '  '^PP^^'^^^ly  •  e^nployment  condUion^ 
are  not  unlavorable,  but  elsewhere  in  District  No.  12  (San  Franclscol  n..m 

^ZT.  "'  *"'■''  r  ^'">°™-"y  '-'•se.  m  Portland  11.000  wer„°em: 
Sar^r^r°''';"'-'^.T"''  f  """""^  ^'^^'^  °^  •^•0«0^  '"  Sl'"ka"e  2  .rooTnoT- 
rrLi'w^^'  ^"'^  '°  ^"^^''f  3.000  were  unemployed  in  the  mines  as  com- 
pared with  a  year  ago.  Wage  reductions  of  10%  to  20%  have  occarredTn 
various  parts  of  the  district.  occarrea  m 


Tho  Board  makes  the  foiJowiut'  comment  regarding  prioee: 

In  eariy  January  certain  staples— notably  grain,  cotton  and  other  agri- 
cultural products— rose  in  price,  but  later  in  the  month  decllm-d  again 
At  th«-  same  time  other  leading  commodities,  such  as  crude  and  refim^l  olto 
and  bituminous  coal,  which  ha4  not  been  greatly  affected  in  etirJier  months 
were  increasingly  weak,  while  iron  and  steel  products  and  many  less  im-' 
portant  commodities  coniinuiHl   to  decline. 

One  of  the  striking  features  of  the  early  period  of  the  pn-sent  pritv  move- 
ment was  tho  difference  in  the  degree  to  which  individual  commodities 
were  affected.     Textiles  and  leathers  were  practically   without  a  market 
at  the  same  time  that  sU»el  products,  gasoline,  kerosene.  Ac.  were  in  heavy 
demand.     By  January,  however,   this  situation  had  changed  and  practi- 
cally all  industries— the  unimportant  as  well  as  the  important— had  iH-gun 
to  make  price  revisions.     In  .some  cases,  notably  iron  and  sttx;!    copper 
coke  and  live  stock,  tho  reductions  in  the  course  if  the  last  three  or  lour 
months  have  been  very  heavy,  while  in  others  .such  as  anthracite  coal 
comparatively  slight  changes  Uius  far  have  been  made.     In  the  wool  and 
Mlk   markets  .something  more  nearly   approacJiing  stabilization  of  valuM 
ex  st<-d  in  January  than  in  eariler  months.     Although  then-  wav  thus  euUb. 
llslied  a  more  .saiUfactory  trading  basis  in  thOh«f  raw  mat*-rials  markets    the 
same  was  not  the  case  as  regards  finisliod  piece  goods.     In  these  Unos  trad- 
ing continued  on  a  very  Umited  sc^le. 

A  compilation  of  tho  Bureau  of  Labor  Sutistics  shows  an  average  reduc- 
tion in  the  cost  of  living  for  the  whoie  country  of  aU^ut  7%  between  June 
and  December  of  last  year.  This  osthiiate  is  based  upon  a  study  of  prices 
n  32  leading  cities,  the  greatest  decline  In  any  city  amounting  to  10%,  the 
least  to  2><i%.  Nevertheless,  the  December  level  of  the  cost  of  living  In 
the  country  as  a  whole  Is  still  apparently  twlm  as  high  as  before  the  war 


I'lJDh'IiAL  HEHEIiVE  HOARD  RULlNd  OS  ACOEPT- 
AXVEH  FOIi  EXPORT  AND  DOMESTIC  >v  ILA'fe'. 
The  Federal  Ke.serve  Board,  in  its  January  nuii)l>er,  pub- 
lishes the  following  ruling  regaitling  the  availability  of 
hankers'  acceptances  drawn  by  dealers  engaged  in  the  ex- 
port and  domestic  sale  of  thy  same  class  of  goods: 

The  Federal  Reserve  Board  has  received  an  inquiry  as  to  wh«th«r  bank- 
ers'  acceptances,   drawn   by   dealers  engaged   in    both   export   and    domestic 
trade  under  a  certain  fonn  of  contract  with  the  accepting  banliF,  are  eligible 
for  rediscount  and  purcha.se  by  Federal  Reserve   Banks   under  the   Board's 
new  regulations  of  tiie  series  of  1920.     The  form  of  contract  was  prepared 
.some    time   ago    to   comply    with    the   requirements   of    an    opinion   of   the 
Hoard's  counsel  dated  April   1,   1918.     In  that  opinion,   published  on  page 
.m  of  tlie  April,    1918,   "Bulletin,"   and  on   page   438  of  the   May,    1918, 
"Bulletin."    it   was   suggested   that   drafts,    drawn    by   a    dealer   purchasing 
the  same  class  of  goods  both  for  export  and  domestic  sale  and  accepted  by 
a  bank  to  finance  the  purchase  and  sale  of  the  goods  to  be  exported,  might 
be  considered  eligible  bankers'  acceptances  if  the  dealer's  contract  with  the 
accepting   bank,    provided    "(a)    tliat   he   has   entered   into   a   contract    for 
tlio  export  of  tiie  goods  of  a  fixed  amount ;    (b)    tJiat  the  total  amount  of 
drafts  drawn  by  him  under  tlie  credit  opened  to  finance  the  export  of  such 
goods  shall  at  no  time  exceed  the  aggregate  amount  of  the  import  or  ex- 
port transactions  contracted  for  and  in  process  of  execution;   (c)   that  the 
proceeds  of  drafts  drawn  against  the  accepting  bank  under  this  credit  are 
to   be  used   in  connection   with  the  export  contracts  referred  to,   and   that 
tlie  pioceeds  of  tlie  sale  of  tlie  goods  exported  will  be  applied  in  payment 
of  tlie  acceptances  unless  tlie  dealer  has  in  the  meantime  placed  the  bank 
in  funds  to  meet  tliem  at  maturity  or  has  secured  such  acceptances  by  ship- 
ping  documents,   wareliouse  receipts,   or   oUier  similar  document   conveying 
or  securing  title  to  readily  marketable  staples." 

Tliis  suggestion  was  further  commented  upon  in  an  opinion  published  on 
page  439  of  the  May,  1918,  "Bulletin."  As  a  result  of  these  opinions  the 
form  of  contract  in  question  was  submitted  to  and  approved  b^  the  Fed- 
eral Reserve  Board  containing  the  provisions  .suggeste<l  in  the  above  quo- 
tation. This  form  is  now  used,  the  Board  understands,  by  a  number  of 
concerns,  engaged  in  botli  foreign  and  domestic  trade,  when  arranging 
for   acceptance   credits  with   their   bank.s. 

In  tlie  cases  under  consideration  the  drafts  are  drawn  to  finance  the 
purchase  or  production  of  goods  to  be  exported,  and  the  exx>ort  shipments 
of  the  goods  has  not  actually  occurred  at  the  time  of  acceptance.  Under 
tlio  Board's  Regulation  A  and  B,  series  of  1920,  bankers'  acceptances  so 
drawn  in  export  or  import  transactions  are  eligible  for  rediscount  or  pur- 
cliase  by  Federal  Reserve  Banks  only  when  they  comply  with  the  require- 
ments of  Regulation  A,  section  B,  subdivision  (b)  (1)  "that  there  be  in 
existence  a  specific  and  bona  fide  contract  providing  for  the  exportation  or 
importation  of  such  goods  at  or  witliin  a  specified  and  reasonable  time, 
and  that  the  customer  agree  tliat  the  accepting  bank  will  be  furnished  in 
due  course  witli  sliipping  documents  covering  such  goods  or  with  exchange 
arising  out  of  tlie  transaction  being  financed  by  the  credit." 

It  is  apparent  that  a  contract  of  the  kind  suggestion  in  tlie  opinion  of 
April  1  does  not  comply  with  these  requirements. 

Under  the  terms  of  tlie  Federal  Reserve  Act  the  Federal  Reserve  Board 
is  vested  witli  bioad  discretion  in  the  matter  of  regulating  the  rediscounts 
and  open  market  purcliases  of  Federal  Reserve  Banks.  The  Board's  ruling, 
incorporated  in  the  published  opinion  of  April  1,  1918,  was  made  during 
the  war  and  at  a  time  when  it  was  necessary  to  facilitate  in  every  way  tlie 
exportation  of  goods  essential  to  the  prosecution  of  the  war.  The  opinion 
permitted  the  use  of  bankers'  acceptances  under  circumstances  which  would 
not  justify  their  use  at  the  present  time.  The  Board'.s  regulations  of  the 
series  of  1920,  which  have  just  been  issued,  supersede  all  previous  rulings 
which  are  inconsistent  with  them  and  make  acceptances  drawn  under  the 
form  of  contract  suggested  in  the  opinion  of  April  1,  1918,  ineligible  for 
rediscount  or  purchase. 

If  dealers  purchasing  or  producing  the  same  class  of  goods  both  for  ex- 
port and  domestic  .sale  wish  to  finance  their  export   transactions  by  means 
of  eligible  bankers'   acceptances,   jt  will  be  necessarj-   tliat   their   contracts 
with    tlie    accepting    banks    shall    contain    different    provisions    than    those 
suggested  in  the  opinion  of  April   1,   1918.     The  Board  now  suggests  that 
tlie  contracts  between  such   dealers  and   tlieir  accepting  banks  contain  the 
following    provisions    (a)    that   tlie    dealer    lias   entered    into    contracts   pro- 
viding for  the  exportation  of  goods  of  a  specified  amount  witliin  a  specified 
and   reasonable   time;    (b)    that  the  total   aniouui  of   drafts  drawn  by   the 
dealer  under  credits  opened  to  finance  the  exportation  of  such  gi..ods   shall 
at  no  time   exceed  the  aggregate   amount   of   the   export   traiuMct ious  con- 
tracted  for  and   in   process  of   execution;    (c)    that   the   proceeds  of   drafts 
drawn  against   the  accepting  bank  under  this  credit   will   be  used   to   con- 
summate the  export  contracts  referred  to,   that  the   dealer  will   furnish   in 
due  course  to  the  accepting  bank  shipping  documents  covering  sucli  goods, 
and  that  the  proceeds  of  the  sale  of  the  goods  exported  will  be  applied  in 
liquidation  of  the  acceptance  credit. 

The  furnishing  of  "exdiange  arising  out  of  llie  transaction  being  fi- 
n.inced  by  the  credit"  is  intended  as  an  alternative  to  the  furnishing  of 
shipping  documents  only  in  import  transactions,  so  that  this  phrase,  which 
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ap|i«nrK  in  Kei^ilatiou  A,  iiuiy  I)c  fli-retfarded   in  considering  export  trans- 
actions. 

Under  the  l!e(;iilatioii.>  of  1920  acceptances  drawn  to  finance  the  pur- 
pliase  or  production  of  floods  under  contract  for  export  arc  eligible  for 
rediMount  of  pnrclinse  only  wlien  the  customer  definitely  affrees  that  tlie 
ncceptinf;  biink  will  he  furnished  in  due  courhe  with  shipping;  documents 
covering  s-uch  Roods.  Such  acceptances  will  no  longer  he  elixible,  there- 
fore, if  the  customer  is  given  the  option  to  furnish  warehouse  recei|)ts  or 
similar  documents  covering  goods  not  intended  for  export,  and  thus  to 
change  the  nature  of  the  accept.inces  by  converting  them  from  accept- 
ances based  upon  export  transactions  into  acceptances  based  upon  domes- 
tic transactions. 


.Uh'MHl'JIi    /lAXKS    AlTllOlilZED    HY    FEDEItAL    RE- 
SERVE HOARD  TO  GRAXr  ACCEI'TAXCE  CREDITS 

TO  AUSTRALfAK  BANKS. 
Tlu>  .\iii(>riciiii  Acooptaiuc  Couufil,  in  its  .January  Lssuc, 
ill  .stating  lliat  the  FedcM-al  lU'.servo  Board  lia.s.  upon  the  re- 
quest of  member  banks,  given  permission  to  grant  accept- 
aiK'e  cnvlits  to  Australian  banks  to  be  used  for  the  purpose 
of  "furnishing  dollar  exchange,"  says: 

The  Board  is  to  be  congratulated  upon  having  reached  this  conclusion, 
which  plainly  is  in  the  interest  of  the  country. 

In  order  successfully  to  establish  American  dollar  acceptances  in  world 
markets  in  competition  with  sterling  credits,  it  is  most  important  that 
American  banks  .should  be  in  a  position  to  offer  approximately  the  same 
f.icilities  as  British  or  other  foreign  banks.  These  foreign  institutions  are 
not  hampered  by  legislation  in  the  same  manner  as  American  banks.  The 
law  that  go\'erns  their  operations  is  that  of  supply  and  demand  and  that  of 
general  business  and  banking  usages  and  prudence  as  established  by  practi- 
cal experience  and  the  best  tiudition.-. 

The  Federal  Reserve  Board  is  charged  with  tlie  duty  of  solving  the  diffi- 
cult problem  of  protecting  our  country  from  abuses — that  easily  might 
arise  iti  a  country-  that  has  a  sjstem  of  .souie  30,000  banks  as  against  sys- 
tem.*;  of  comparatively  few  large  branch  banks  as  in  most  of  the  foreign 
ootfntries — and,  at  the  same  time,  to  Tc-duce  to  the  minimum  the  severe 
handicap  under  which  our  banks  are  placed  through  the  fact  that  in  their 
fiifrht  against  foreign  competition  their  hands  are  frequently  tied  by  the 
fetters  of  rigid  legislation  or  regulation. 

It  appears  to  the  Council  that  the  privilege  of  accepting  for  the  pur- 
pose of  "furnishing  dollar  exchange"  should  be  freely  granted  by  the  Board 
wherever  it  can  consistently  be  done  without  incurring  the  risk  of  opening 
wide  the  doors  for  finance  drafts  i>sued,  not  in  anticipation  of  exchange 
ultimately  to  be  furnished  through  seasonal  operations  (primary  crops), 
but  for  the  purjwse  of  financing  the  carrj-ing  of  securities  or  speculations  in 
foreign  countries.  Where,  in  such  circumstances,  banking  systems  e.xLst 
with  a  well  established  credit  and  a  very  large  borrowing  power,  the  aggre- 
gate of  drafts  so  drawn,  on  the  plea  of  "furnishing  dollar  exchange," 
raigiit  easily  become  so  large  as  to  be  detrimental  or  even  a  menac-e  to  the 
accepting  countrj. 

Such  danger  does  not  prevail  in  dealing  with  countries  in  Central  and 
.South  America,  the  British  Dominions,  or  countries  of  a  similar  character. 
To  all  such  countries  the  Board  could  safely  grant  tlie  advantage  of 
having  their  banks  draw  long  draft.s  on  American  banks  for  the  furnishing 
of  dollar  exchange  in  anticipation  of  seasonal  movements.  It  would  appear 
a  sufficient  precaution  to  exclude  the  large  European  countries  of  excep- 
tional financial  strength.  It  must  be  borne  in  mind  that  in  countries  like 
Australia,  even  though  at  times  there  might  be  a  large  market  for  sterling 
checks  and  sterling  cables,  there  would  always  V)e  certain  periods  when  the 
importer  would  require  foreign  excliange,  while,  the  export  season  not  yet 
being  at  hand,  there  would  not  be  available  checks  or  cables  drawn  against 
the  shipment  of  the  crops.  On  tlie  other  hand,  in  anticipation  of  these 
crops,  a  good  many  shippers  might  be  willing  to  sell  e-xchange  in  order 
definitely  to  secure  the  price  for  their  products,  and  against  these  contracts 
banks  might  be  willing  and  anxiou>  to  draw  their  three  montlis  drafts. 

These  are  perfectly  legitimate  transactions  which  American  banks  must 
t>e  placed  in  position  to  facilitate  it,  indeed,  they  are  successfully  to  com- 
pete in  these  foreign  fields,  and  it  is  to  be  hoped  that  the  Board  will  con- 
tinue to  rule  liberally  when  acting  upon   requests  of  this  character. 

It  may  be  timely  to  recapitulate  that  so  far  the  Board  has  granted  per- 
mi.-sion  to  American  banks  to  accept  for  the  purpose  of  furnishing  dollar 
exchange,  bills  drawn  by  bank^  or  banking  firms  in  the  following  countries: 

Argentina.  Bolivia,  Brazil,  British  Guiana.  British  Honduras,  Chile, 
Colombia,  Costa  Rica,  Cuba.  Dutch  Guiana,  Ecuador,  French  Guiana, 
(Guatemala,  Honduras,  Nicaragua,  Pan.ima,  Paraguay,  Peru,  Porto  Eico, 
San  Salvador,  Santo  Domingo,  Trinidad,  Uraguai.-  and  A'enezuela,  and  Aus- 
tralia, New  Zealand  and  other  Austral;>ian  dependencies. 


SETTLEMENT    OF    LIBERTY    BOND    BALANCES 
THROUGH  STOCK  CLEARING  CORPORATIONS. 

The  Stock  Clearing  Corporation  of  the  New  York  Stock 
Exchange  announced  on  Fei).  8  that  settlement  of  Libertj- 
Bond  balances  would  be  inade  through  its  "Day  Clearing 
Branch"  beginning  FeVi.  1.").  The  following  is  its  announce- 
ment: 

STOCK  CLEARING   CORPORATION 

8  iSroad  St.,  \eu-  York.  Feb.  8  1921. 

The  Executive  Committee  has  directed  that  the  values  of  Liberty  bond 
balances  to  be  delivered  and  to  be  received  on  balance  orders  of  the  "Night 
Olearing  Branch"  of  the  Stock  Clearing  Corporation,  be  settled  through  the 
"Day  Clearing  Branch"  at  the  delivery  price  plus  accrued  interest,  begin- 
ning with  balances  due  Feb.  15  1921. 

The  method  employed  in  handling  these  settlements  \n]l  be  the  same  as 
that  now  in  force  in  settling  "Night  Clearing  Branch"  stock  balances. 
Bond  balances  must  be  entered  on  the  itemized  lists  at  the  flat  price  the  same 
as  is  now  done  at  the  "Night  Clearing  Branch."  These  lists  must  be  filed 
at  this  office  no  later  than  10  o'clock  A.  M.  The  value  of  the  deliver}-, 
including  the  accrued  interest,  must  be  extended  on  the  credit  and  charge 
tickets  when  delivery  is  made.  As  this  sum  %vill  be  in  excess  of  the  amount 
advised  on  the  itemized  list  by  the  amount  of  the  accrued  interest,  the  value 
of  the  flat  delivery  price  must  be  entered  on  the  credit  and  charge  tickets 
above  the  title  of  the  security,  and  the  amount  of  the  accrued  interest  must 
be  entered  above  the  delivery  price.  The  Stock  Clearing  Corporation  will 
not  require  that  numbers  of  Liberty  Bonds  be  entered  on  the  credit  and 
charge  tickets  as  is  done  in  stock  deliveries. 

To  avoid  delay  in  deliveries,  the  calculation  of  interest  made  by  tne 
delivering  members,  as  recorded  on  the  credit  and  charge  delivery  tickets. 


must  111-  accepted  by  the  receiving  niembcT  at  the  lime80curitieH  are  rocolved 
and  differences  mu.sl  be  adju.sl«l  thereafter  directly  between  offices,  and 
not  through  the  Stock  Clearing  CorjKjratlon. 

Article  2().  Section  2,  and  Article  27,  Section  2,  of  the  Comititution  of  the 
N«w  York  Stock  Excnange.  require  that  all  transactions  entercfl  into 
between  in<^niberH  in  securities  that  are  on  the  list  for  sfJttlemont  through  the 
.Stock  (Ucsiring  ("orporation  must  be  settled  In  the  manner  Bpnclfled.  unless 
mutually  agreed  othCTwIso.  The  non-observance  of  this  rule  In  the  past 
has  brought  numerous  complaints  from  membtTs  who  have  been  greatly 
inconvenienctsd  by  the  failure  of  mwnbers  to  exchange  tickets  on  Liberty 
l>ond>>.  These  rules  must  be  strictly  observed  by  all  members  in  nspect  to 
transactions,  as  stated  above. 

.Separate  stationery  must  be  used  for  Liberty  bond  transactions,  which 
will  be  iirovided  by  the  .Stock  Clearing  Corporation.  Membtjrs  will  call 
at  the  Day  C;iearing  Brancn,  H  Broad  Street,  for  thoir  stationery  between 
the  hours  of  10  A.  M.  .and  2  P.  M.  on  Feb.  9,  10  and  11  1921,  at  wnlch 
time  oxplanations.lf  required,  will  be  given. 

S.   F.   STRRIT.  President, 
STOCK   C-LEARI.VO  f  CORPORATION  . 

In  commenting  on  the  newly  announced  course  of  the 
corporation,  the  "Wall  Street  Journal"  says: 

Announcement  that  the  Stock  Exchange  Clearing  Corporation  would 
begin  the  handling  of  Liberty  bonds,  Feb.  1.5  was  received  with  a  good  deal 
of  interest  and  satisfaction  in  banking  and  brokerage  circles  as  this  step 
would  mciin  the  elimination  of  much  of  the  carrying  of  Liberty  bonds 
through  the  streets  in  making  deliveries  and  thus  minimize  the  danger  of 
robberies. 

It  is  said  that  thefts  and  hold-ups  in  the  financial  dLstrict  during  the  last 
few  years  involving  Liberty  bonds  have  aggregated  well  over  $1,000,000. 

The  Stock  Exchange  Clearing  Corporation  is  expected  to  begin  clearing 
loans  in  the  near  future.  Heretofore,  the  corporation  did  not  have  the 
facilities  for  clearing  loans  as  they  have  been  expediting  the  work  of  clearing 
stock  balances.  The  matter  Ls  now  in  that  stage  where  this  work  will  be 
undertaken  as  soon  as  tho  operation  meets  with  the  approval  of  the  banks. 


OPENING  OF  HELENA  BRANCH  OF  FEDERAL  RESERVE 
BANK  OF  MINNEAPOLIS. 

The  Helena  Branch  of  the  Federal  Reserve  Bank  of  Min- 
neapoUs  was  opened  on  the  1st  inst.,  the  event  being  cele- 
brated by  a  luncheon  at  the  Montana  Club  at  Helena 
attended  by  the  Governor  of  Montana  Joseph  M.  Dixon,  the 
Governor  of  the  Federal  Reserve  Bank  of  MinneapoUs,  Roy 
A.  Young  and  bankers  of  Montana  and  Minneapohs.  A 
rf^ference  to  the  new  branch  appeared  in  our  issue  of  Sept.  18. 
page  1141.  The  officers  are:  O.  A.  Carlson,  manager: 
R.  E.  Towle,  cashier;  L.  E.  Rast,  assistant  cashier;  L.  L. 
Long,  auditor  and  assistant  Federal  Reserve  Agent.  Thomas 
A.  Marlow  is  Chairman  of  the  Board  of  directors  of  the 
branch.  Mr.  Marlow  presided  at  the  luncheon  which  was 
held  to  signalize  the  opening  of  the  branch.  According  to 
the  Montana  "Record"  the  member  banks  of  the  Branch 
include  all  the  National  banks  isithin  the  Stato  of  Montana 
and  between  35  and  40  State  banks  that  have  become  mem- 
bers of  the  Federal  Reserve  system. 

The  powers  and  functions  that  will  be  exercised  by  the 
branch  are  indicated  as  follows  in  an  announcement  made 
by  Manager  Carlson  as  follows: 

Deposits — Member  banks  will  carry  reservC'^nd  clearing  accounts  with 
the  Helena  branch. 

The  govermnent  will  carry  a  deposit  and  warrants  and  coupons  will  be 
paid. 

They  will  have  discount  operations. 

The  Helena  branch  will  rediscount  eligible  paper  for  member  banks. 
nppUcations  for  discount  of  commercial  paper  vvill  be  acted  upon  by  the 
manager  and  an  executive  committee,  as  will  notes  seciu*ed  by  the  United 
States  securities  for  which  immediate  credit  will  be  given,  subject  to  the 
final  action  of  the  executive  committee  of  the  parent  bank  at  Minneapolis. 

The  branch  will  operate  a  clearing  and  collection  department  for  the 
clearing  and  collection  of  checks  and  drafts  payable  upon  presentation, 
also  for  the  collection  of  maturing  notes  and  bUls.  Members  of  the  Helena 
Clearing  Hou.se  association  are  either  members  of,  or  will  carry  clearing 
accounts  -with  the  branch,  settlement  to  be  made  daily  on  the  books  of  the 
branch. 

The  Helena  branch  will  be  authorized  to  make  telegraphic  transfers  for 
depositing  banks.        ______^____^^_^^_^_^____ 

STATE    INSTITUTIONS    ADMITTED     TO     FEDERAL 

RESERVE  SYSTEM. 

The  Federal  Reserve  Board  at  Washington  announces  the 

follov\-ing  Ust  of  institutions  which  were  admitted  to  the 

Federal  Reserve  Sj'stem  in  the  week  ending  Feb.  4  1921: 

Total 
Resources. 
$597,476 


District  No.  6 —  Capital.  Surplus. 

Bank  of  Millen,  Millen,  Georgia $50,000  $50,000 

District  No.  7 — 
Ulch  Bros.  State  Bank.  Solon,  Iowa 50,000     15.000 

District  No.  11. — 
The  Farmers  State  Bank.  Piano.  Texas 60.000     40.000 

District  No.  12. — 

Bellevue  Bank  &  Trust  Co.,  Bellevue,  Idaho..   50.000     

State  Bank  of  Garfield,  Panguitch,  Utah 50,000     50.000 

Withdrawal. — 
Bank  of  Goltry,  Goltry,  Oklahoma." 


1.099,478 

441,643 

52,500 
.549,973 


NEW  OFFERING  OF  TREASURY  CERTIFICATES  OF 
INDEBTEDNESS. 
A  uew  issue  of  Treasury  Certificates  of  Indebtedness,  for 
."i^lOO.OOO.OOO  or  thereabouts,  was  offered  for  subscription 
by  Secretary  of  the  Treasury  Houston  on  Feb.  9.  This  is- 
sue, designated  Series  G  1921,  is  dated  and  will  bear  interest 
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from  Feb.  15  1921,  aud  will  be  payable  July  15  1921,  with 
iutei-est  at  5^!%-  Tlie  certificates  will  be  issued  hi  denonil- 
uations  of  $500,  $1,000,  $5,000.  $10,000  and  $1(K).00(),  aud 
will  have  one  interest  coupon  attached,  payable  July  15 
1921.  The  certificates  in  the  i)resent  offering  do  not  bear 
the  circulatiou  privile{j;e  aud  will  not  be  accepted  in  pay- 
ment of  taxe.s.  The  aunouncenieut  of  the  Treasury  I)ei)art- 
meut  also  says : 

The  ctTtiflcales  of  said  serios  shall  1m>  exempt,  both  a.s  to  i)riiici|>al  and 
interest,  from  all  taxation  now  or  hereafter  imposed  by  the  UnitiHl  st.itt*;. 
any  State,  or  any  of  the  possessions  of  the  United  SUitts.  or  by  any  local 
taxing  authority,  except  (a)  tistate  or  inheritance  taxes,  and  (6)  graduated 
additional  income  taxes,  coimnonly  known  iis  surtaxes,  and  excess  profit.s 
and  war  profits  taxes,  now  or  hereafter  imposixl  by  the  United  .States.  u|X)n 
the  income  or  profits  of  individuals,  partnerships,  associations  or  ct)rpora- 
tlons.  The  interest  on  an  amount  of  bonds  and  certificates  authorized  by 
said  Act  approved  Sept.  2-1  1917,  and  amendments  thereto,  the  principal  of 
which  does  not  exceed  in  the  aggrt^ato  So.OOO,  owned  by  any  individual, 
partnership,  association,  or  corporation,  shall  be  oxompt  from  the  taxes 
provided  for  in  clause  (b)  above. 

The  right  is  reserved  to  rejcxjt  any  subscription  aud  to  allot  less  than  the 
amount  of  certificates  applied  for  and  to  close  the  subscriptions  at  any  time 
without  notice.  Payment  at  par  and  accruixl  interest  for  certificates 
allotted  must  be  made  on  or  before  Fob.  1.5  1921,  or  on  later  allotment. 
After  allotment  aud  upon  payment  Federal  Reserve  banks  may  issue 
interim  rweipts  pending  delivery  of  the  definitive  certificates.  Any 
qualified  depositary  will  be  permitted  to  make  payment  by  credit  for  cer- 
tificates allotted  to  it  for  itself  and  its  customers  up  to  any  amount  for  which 
It  shall  be  qualified  in  excess  of  e.xisting  deposits,  when  so  notified  by  the 
Federal  Reserve  bank  of  its  district. 

As  fiscal  agent  of  the  United  States.  Federal  Reserve  banks  are  authorized 
and  requested  to  receive  subscriptions  and  to  make  allotment  in  full  in  the 
order  of  the  receipt  of  applications  up  to  amounts  indicated  by  the  Secre- 
tary of  the  Treasury  to  the  Federal  Reserve  banks  of  the  respective  districts. 


PROF.  JOSEPH  FRENCH  JOIIXSOX  DEXIES  REPORTS 

THAT  HE   WOULD   MAKE  BONFIRE   OF 

LIBERTY  BONDS. 

The  daily  papers  on  Jan.  30  reported  Dr.  Joseph  French 

Johnson,  of  the  School  of  Commerce,  Accounts  and  Finance 

of  the  New  York  University  as  "willing  to  furnish  the  first 

fuel  for  a  public  bonfire  of  Liberty  bonds."     In  printing  a 

denial  of  the  alleged  statement — the  denial   coming  from 

Prof.  Johnson  himself — the  Xew  York  "Times"  on  Feb.  8 

.said: 

That  Professor  Joseph  French  Johnson,  of  the  School  of  Commerce,  Ac- 
counts and  Finance,  New  York  University,  had  advised  people  to  burn 
their  Liberty  bonds  is  a  statement  that  appeared  in  print  the  other  day 
and  since  then  has  gone  far.  As  it  was  a  statement  highly  surprising  to 
come  from  a  professional  exponent  of  financial  wisdom,  it  naturally  has 
elicited  adversely  critical  or  derisive  comment  from  many  quarters. 

That  is  a  fact  equally  to  be  regretted  by  the  professor  and  by  the  com- 
mentators, for  there  is  the  best  of  authority — his  own — that  he  never  said, 
and  does  not  tliink,  that  a  bonfire  of  "Liberties"  would  be  a  spectacle 
either  commendable  or  profitable.  On  the  contrary,  he  believes  these  bonds 
to  be  a  good  investment  and  recommends  their  purchase  by  his  friends. 
These  are  the  facts  in  the  case,  as  he  presents  them  in  a  letter  to  the 
"Times" : 

"Two  years  ago,  when  prices  were  rising  and  people  were  buying  all 
kinds  of  luxuries  with  their  Liberty  bonds,  I  said  in  a  public  address  in 
New  York  City  that  such  practice  was  dangerous,  for  it  tended  to  make 
prices  rise  still  further,  and  any  such  artificial  rise  of  prices  would  cer- 
tainly be  followed  by  a  crisis,  if  not  panic.  'Rather  than  have  people  use 
their  Liberty  bonds  as  money,'  I  said,  'I  would  prefer  to  see  them  all  burned 
in  a  big  bonfire  on  the  next  Fourth  of  July.' 

"A  few  weeks  ago  I  addressed  the  business  men  in  an  up-State  city  on 
'The  Credit  Outlook  of  1921.'  In  that  talk  I  said  that  tlie  rise  of  prices 
which  succeeded  the  armistice  and  culminated  in  a  collapse  last  May  had 
been  partly  due  to  the  use  of  Liberty  bonds  as  money,  but  I  said  nothing 
about  burning  them,  for  they  are  no  longer  working  any  mischief  in  our 
markets. 

"After  my  address  two  reporters  talked  with  me  and  I  tried  to  make 
them  see  the  difference  between  conditions  to-day  and  those  of  two  years 
ago.  In  my  talk  with  them  1  told  them  about  my  bonfire  suggestion  of 
two  years  ago.  That  was  very  unwise,  as  I  see  now,  for  one  of  the  young 
men  in  his  report  of  my  address  made  me  advocate  the  burning  of  Liberty 
bonds  at  the  present  time.  I  did  not  see  his  newspaper  until  ten  days  later 
and  so  was  considerably  surprised  when  letters  poured  in  from  distressed 
widows  and  indignant  investors,  denouncing  me  as  a  'fool  professor.'  " 


REPORTED  POSSIBILITY  OF  BREAK  IN  ANGLO- 
AMERICAN  RELATIONS  DENIED. 

A  statement  expressing  a  formal  denial  of  any  authorized 
official  expression  of  unpleasantness  in  diplomatic  relations 
between  the  United  States  and  Great  Britain,  attributed  to 
the  American  press,  and  expressing  confidence  that  any  ques- 
tion which  might  arise  would  be  disposed  of  without  diffi- 
culty "either  with  the  existing  or  the  succeeding 
administration,"  was  issued  by  the  British  Foreign  office  on 
Feb.  9.     The  statement  reads: 

The  statement  on  Anglo-American  relations  quoted  in  the  English  press 
this  morning  as  having  appeared  in  the  American  press  was  ma<le  without 
the  authority  or  knowledge  of  the  Foreign  Office,  and  does  not  in  any  way 
represent  the  views  of  the  Foreign  Office  upon  the  present;,  or  futtire  state  of 
relations  between  the  two  coim tries. 

On  the  contrary,  the  Foreign  Office  is  confident  that  any  questions 
arising  between  Great  Britain  and  the  United  States  can,  and  will,  be 
settled  without  difficulty  whether  with  the  existing  or  succeeding  admin- 
istration. 

On  the  same  day,  by  direction  of  the  British  Government, 

Leslie   Craigie,   British  Charge  at   Washington,   called  on 

Secretary  Colby  to  deny  published  reports  that  American 


newspaper  correspondents  in  Loudon  had  been  warned 
through  a  representative  of  the  British  Foreign  office  of  an 
anticipated  brt^a^-h  in  relations  between  the  two  nations. 

The  dispatch  around  wliicli  discussion  centred  was  said 
to  have  been  sent  in  from  London  by  the  United  News  and 
read  as  folhjws: 

The  British  Foreign  Office  made  a  gesture  of  tremendous  slgrnificance 
when  it  .summoned  to  its  offii:e  iu  Whituhall  every  correspondent  ntprasent- 
ing  au  .Viuericau  newspaiwr  or  news  .servi<:o  aud  utlerud  through  the  lips 
of  one  of  the  most  important  figures  in  Aiiglo-.\merican  relations  to-day  a 
w^irning  that  "wo  are  treading  the  path  leading  to  war." 

In  substunct)  the  statomcnl  was  a  direct  appiiiil  to  lx)tn  countries,  througli 
I  ho  press,  to  exorcise  patience  and  to  use  ovory  pot>.sible  care  to  giutrd  against 
statements  or  actions  which  might  servo  to  arousu  feeling  either  in  England 
or  .Vmerica.  Hut  It  was  a  forceful,  vigorous  warning,  iu  which  terms  not 
usually  found  in  (Uplomatic  exchanges  wore  used. 

"Wo  ivill  always  have  some  conuuerclal  disputes,"  said  the  speaker, 
"although  thei-o  is  not  one  of  them  that  cannot  bo  setllud  diplomatically, 
and  ovory  question  now  under  disciUisiou  by  the  two  countries  can  be  e.'t8lly 
adjusted  by  diplomacy." 

The  speaker  insisUxl  upon  describing  the  situation  aa  one  of  "broad  as- 
pects," in  which  the  Anglo-American  peoples  are  drifting  apart  through  a 
lack  of  comprehension  of  each  other. 

He  declared  that  conditions  had  been  brought  about  "by  piecemeal." 
partly  through  news  and  press  stories  exchanged  between  Great  Britain  and 
.\inerica,  and  blamed  much  of  the  present  sentiment  in  both  coimtrios  upon 
Knglish  and  .\merican  "politiciaiLS." 

There  has  been  adverse  comment  in  regard  to  the  intima-- 
tions  of  this  United  News  dispatch  in  Washington  official 
circles  as  well  as  in  the  British  and  American  press,  any 
suggestion  of  a  break  in  friendly  relations  being  deeply 
resented,  not^vithstanding  admitted  differences  of  opinion 
on  numerous  more  or  less  important  matters.  Some  of 
the  American  newspaper  correspondents  in  London,  accord- 
ing to  press  dispatches,  have,  since  the  publication  of  the 
report,  admitted  that  when  they  were  received  it  was  the 
understanding  that  the  interview  was  to  be  considered 
confidential  and  not  to  be  quoted. 


LABOR  LEADER  BRINDELL  SENTENCED— FACES 
OTHER  CHARGES. 

Robert  P.  Brindell,  head  of  the  Building  Trades  Council, 
convicted  Feb.  4  of  extorting  $5,000  from  Max  Aronson, 
owner  of  a  biulding  under  construction  at  236  West  36th  St., 
to  call  off  a  strike  instituted  while  the  work  was  under  way, 
was  sentenced  on  Feb.  8  by  Justice  John  V.  McAvoy  for  a 
term  of  not  less  than  five  nor  more  than  ten  years  at  hard 
labor  in  Sing  Sing  Prison.  He  now  faces  trial  on  other  in- 
dictments in  which  he  is  named  as  co-defendant  with  his 
associates,  Peter  StadtmuUer,  Richard  Pike  and  Joseph 
Moran,  walking  delegates  of  the  Building  Trades  Council. 
These  indictments  are  several  of  a  series  which  followed  dis- 
closures before  the  Loekwood  Legislative  Committee  at  its 
hearings  in  the  City  Hall  and  all  relate  to  contributions  al- 
leged to  have  been  demanded  from  contractors  before  they 
could  secure  labor.  The  prosecution  is  to  be  conducted  by 
Samuel  Untermyer,  Special  Assistant  District  Attorney  and 
chief  counsel  to  the  Loekwood  Committee,  who  successfully 
conducted  the  first  trial  in  the  interests  of  the  State.  Martin 
W.  Littleton,  counsel  for  Brindell,  it  is  said,  will  within  the 
next  few  days  apply  for  his  client's  release  pending  appeal. 
Justice  McAvoy  granted  Mr.  Littleton  ten  days  in  which  to 
make  his  application,  during  which  time  Brindell  wall  remain 
in  the  Tombs. 


THE  CASE  OF  ROBERT  BRINDELL. 

IRichard   SpUlane  in  the  Philadelphia   "PubUc   Ledger,"   Feb.   5   1921.) 

Consider  the  case  of  Robert  BrindeU. 

A  few  months  ago  he  was  the  Overlord  of  Labor  in  the  greatest  city  of 
the  Western  World.  Tens  of 'thousands  of  toilers  obeyed  his  orders  aa 
unhesitatingly  as  the  boys  of  the  A.E.F.  obeyed  those  of  Pershing.  Labor 
paid  the  honor  to  him  of  putting  his  yearly  salary  at  $35,000 — thrice  that  of 
Samuel  Gompers  and  surely  enough  for  any  reasonable  man's  needs. 

Clever  and  a  natural  leader  of  men,  BrindeU  brought  more  of  unity  and 
organization  and  fildelity  into  the  ranks  of  the  building  trades  worka«  of 
New  York  than  ever  had  been  known  before.  He  might  have  beem  a  great 
force  for  the  good  of  those  who  had  faith  in  him. 

But  he  had  the  money  itch.  He  saw  in  the  power  he  controlled  oppor- 
timity  for  plunder  on  a  great  scale.  While  ostensibly  playing  only  tlM 
game  of  Organized  Labor,  he  played  the  game  of  Organized  Blackmail. 
Great  corporations,  powerful  contractors  and  others  had  to  pay  tribute  to 
him  in  order  to  do  construction  work  in  New  Y'ork.  He  set  the  price 
They  settled  on  his  terms  or  were  crucified. 

Law,  decency,  the  welfare  of  the  public,  were  disregarded  in  his  in- 
satiable greed. 

And  all  the  while  Union  Labor  made  no  protest. 

Organized  and  imorganized  labor  worked  side  by  side  on  the  same  Job 
if  he  said  so. 

Organized  labor  refused  to  handle  material  made  by  imorganised  labor 
if  he  said  so. 

Organized  labor  struck  at  sight  of  tmorganized  labor  if  he  said  ao. 

Brindell  was  He  Who  Must  Be  Obeyed.  And  he  was  obeyed.  Labor 
cared  nothing  for  stories  of  colossal  graft  so  long  as  BrindeU 's  method  gave 
higher  and  higher  wages.  Labor  didn't  see  or  didn't  care  that  in  the  ulti- 
mate analysis  the  pubUc,  of  which  Labor  makes  up  the  larger  single  body. 
paid  the  larger  part  of  the  biU. 

Bankers,  big  business  men,  leaders  in  many  departments  of  Industry 
bowed  down  to  Brindell,  sought  his  favor,  feared  his  wrath.  He  held  the 
power  of  business  life  or  death  over  many  men.     His  office  was  the  place 


I 


6i(; 


THE   CHRONICLE 


.[Vol.  112. 


where  all  went  to  offer  tribute  to  propitiate  the  Graft  Ood  of  the  Building 

Machine  In  ii  city  of  Six  MillUiu  Souls. 

Ilo  w;ls  i'owor  poi-soiilfl(Ki.  Novor  had  a  Labor  leader  «o  much  of  it  or 
exercised  It,  so  ruUilossly  and  Karnercxl  so  miieh  in  money. 

He  lauKliod  at  the  law.  Who  would  dare  Ills  wnilh '!  Those  who  bouKht 
privllcKO  from  him?  Not  niurJi.  Thoy  could  not  afford  it,  for  it  is  an 
criminal  to  rIvo  a.s  to  receive  a  bribe. 

But  to-day  nrindcll  Is  a  convicted  criminal.  On  TuoBday  he  Is  to  ho 
nentenced.  and  ho  may  ko  to  .'^tnt?  .sinj?  for  1.5  years.  Much  of  tho  fortune 
he  anm.s<iod  has  iron'?  *o  iawyei's  Hkilind  in  the  criminal  law.  Their  efforts 
w«ro  v^iin.  More  of  his  wojillh  may  ko  In  attempts  to  overturn  the  sentence 
the  Supreme  Court  of  .Ju.stice  metes  out  to  him.  So  long  as  he  ha.s  money 
the  lawyers  will  fatten  on  him. 

What  does  it  profit? 

Not  ho  alone,  but  his  vrife,  his  relatives,  all  those  he  loves  suffer  by  the 
brand  of  (^minal  put  upon  him. 

He  betrayed  honest  Lal)or  and  sooner  or  later  Labor  will  see  the  vileness 
of  his  a(rts. 

He  did  more  to  woal<on  Organized  Labor  in  New  York  than  all  the  forces 
hat  have  combatted  it  for  years. 

He  had  the  elements  of  leadership  out  of  which  big.  able,  great  men  axe 
developed,  lie  might  have  been  a  powerful  force  for  good  in  the  ranks  of 
American  Laix)r. 

But  he  preferred  to  be  a  grafter.  And  now  be  is  a  criminal.  Wherein 
does  he  profit?     Wherein  docs  Labor  profit? 


UNITED  ST  A  TES  SUPREME  COURT  REVERSES 
BERGER  CONVICTION. 

Reversing  the  conviction  of  Victor  L.  Berger  of  Milwau- 
kee, Socialist,  publisher  and  former  member  of  the  House  of 
Representatives,  and  four  co-defendants  who  had  been  pro- 
nounced guilty  of  violation  of  the  Espionage  Act,  the  United 
States  Supreme  Court  on  Jan.  31  handed  down  a  divided 
opinion.  The  decision  as  reported  held  that  Judge  Kenesaw 
Mountain  Landis  of  the  Federal  District  Court  of  Chicago, 
before  whom  Berger  and  his  associates  were  tried,  was  dis- 
qualified to  preside  after  the  defendants  had  filed  with  the 
Court  an  affidavit  charging  him  with  personal  bias  and 
prejudice  displayed  a  short  time  previous  in  sentencing  a 
priosoner  named  Weissensell  also  accused  of  violating  the 
Espionage  Act. 

The  majority  opinion  of  the  U.  S.  Supreme  Court  held  that 
in  the  interest  of  equity  Judge  Landis  should  have  withdrawn 
after  his  eligibility  had  been  attacked. 

The  Court  di^^ded  6  to  3,  Justices  Day,  Pitney  and  Mc- 
Reynold  dissenting.  The  majority  opinion  was  delivered 
by  Justice  McKenna,  who  after  referred  to  the  law  in  similar 
cases  said  of  the  affidavit: 

The  facts  and  reasons  it  states  are  not  frivolous  or  fanciful,  but  sub- 
stantial and  formidable  and  they  have  relation  to  the  attitude  of  Judge 
Landis's  mind  toward  defendants." 

The  Supreme  Court  inquires  of  what  concern  it  is  for  a  judge  to  preside  in 
a  particular  case.  It  rules  that  the  seotion  of  law  under  which  a  judge  is 
barred  from  trj'ing  a  case  on  the  filing  of  an  affidavit  of  prejudice  is  im- 
perative and  "we  cannot  be  relieved  from  its  imperative  conditions  upon  a 
dread  or  prophecy  that  they  may  be  abusively  used.  They  can  only  be  so 
used  by  making  a  false  affidavit  and  a  charge  of  and  the  penalties  of  perjury 
restrain  from  that — perjury  in  him  who  makes  the  affidavit,  connivance 
therein  of  counsel  thereby  subjecting  him  to  disbarment." 

The  dissenting  Justices  held  that  Judge  Landis  was  justi- 
fied in  tr.ying  the  case,  that  the  official  report  of  his  remarks 
betrayed  no  prejudiced  attitude  of  mind  and  the  mere  filing 
of  an  affidavit  made  on  "information  and  belief"  with  no 
substantiation  of  "facts"  should  not  be  accepted  as  evidence 
of  his  unfairness.     Justice  Day  said  in  part: 

The  opinion  of  the  court  places  the  Federal  courts  at  the  mercy  of  de- 
fendants who  ar, willing  to  make  affidavits  as  to  what  took  place  at  previous 
trials  in  a  court  which  the  knowledge  of  the  judge  and  the  uncontradicted 
test  of  an  official  show  to  be  untrue,  and  in  many  districts  may  greatly 
retard  the  trial  of  criminal  cases. 

As  stated  in  our  issue  of  Nov.  22  1919,  page  1954,  Berger 
and  four  others,  WiUiam  F.  Kruse,  Adolph  Germer,  J. 
Louis  Engdahl,  and  Edwin  St.  John  Tucker,  were  sentenced 
by  Judge  Landis  on  Feb.  20  1919  to  20  y^ars  imprisonment 
charged  with  violation  of  the  Espionage  Act  and  conspiracy 
to  obstruct  the  draft.  The  case  was  appealed  to  the  United 
States  Supreme  Court  of  Appeals,  and  finally  reached  the 
United  States  Supreme  Court.  The  ruling  of  the  latter 
court,  does  not  relieve  defendants  of  the  charges  against 
them  and  will  probably  mean  a  new  trial  in  a  Federal  District 
Court.  

DEBS    CRITICIZES     WILSON     FOLLOWING     THE 
PRESIDENTS  REFUSAL  TO  FREE  HIM. 

Denouncing  President  Wilson,  whom  he  characterizes  as 
"an  exile  from  the  hearts  of  his  people,"  and  criticizing  his 
Russian  and  Armenian  policies,  Eugene  V.  Debs,  SoeiaUst 
leader,  now  serving  a  ten-year  sentence  in  the  Federal  prison 
at  Atlanta,  Ga.,  for  violation  of  the  Espionage  Act,  issued 
a  statement  Feb.  1  through  his  attorney,  Samuel  M.  Castle- 
ton,  following  the  refusal  of  the  President  to  commute 
Debs's  sentence  and  permit  his  release  on  Feb.  12,  as  recom- 
mended by  Attorney-General  A.  Mitchell  Palmer.  In  this 
statement  Debs  expressed  the  hope  that  the  President  slept 


as  restfully  in  the  White  Ilouse  &s  he,  Debs,  was  sleeping 
in  pri.son,  and  is  rf;ported  to  have  added  that  had  the  Presi- 
dent pardoned  him  it  would  have  Ixjen  equivalent  to  Bene- 
dict Arnold  j)ardoning  George  Washington.  Continuing, 
Debs   said: 

It  wa.s  my  own  only  fear  that  I  might  be  indebted  for  my  liberty  to 
Woodrow  Wilson.  .My  record,  good  or  bad,  Is  at  least  consistent,  and  that 
Is  the  only  way  it  could  have  l)eon  smirchMi. 

Debs  further  .said  in  effect  that  although  he  was  eligible 
for  parole  Aug.  11  1922,  it  was  not  hi.s  intention  to  request 
nor  atjcept  parole,  l)ut  that  h(!  would  either  starve  the  com- 
plete term  or  attain  relea.se  through  an  "unconditional 
pardon."  In  his  criticism  of  the  President,  Debs  is  quoted 
as  saying  in  part: 

The  man  Wilson  Is  not  rational .  The  manner  In  which  he  kicked  Lanxtng 
out  of  office  when  he  tried  to  perform  his  duty  when  Wilson  was  incapacf- 
tatod  indicates  that  there  is  something  wrong  with  the  man.  His  note  on 
Armenia,  in  which  he  advi.ses  other  countries  to  keep  their  hands  off  Rajvia 
when  he  him.sclf  sent  an  army  of  soldiers  under  fJeneral  Graves  to  crush 
Ru.s.sia — this  has  made  him  the  laughing  stock  of  Europe,  especially  sfnc« 
the  note  came  with  still  mroe  ill  grace  when  It  Is  considered  that  Wilson  was 
the  first  to  greet  officially  the  new  Russian  republic  after  the  downfall  of 
the  Czar. 

I  understand  perfectly  the  feelings  of  Wilson.  When  he  reviews  what  he 
has  done,  when  he  realizes  the  suffering  he  has  brought  about,  then  he  Is 
being  punished.  It  is  he,  not  I.  who  needs  a  pardon.  If  I  had  it  in  my 
power  I  would  give  him  the  pardon  which  would  set  him  free. 

Woodrow  W'ilson  is  an  exile  from  the  hearts  of  his  people.  The  betrayal 
of  his  ideals  makes  him  the  most  pathetic  figrure  in  the  world.  No  man  in 
puljlic  life  in  American  history  ever  retired  so  thoroughly  di.scredited ,  so 
scathingly  rebuked,  so  ovenrhelmingly  impeached  and  repudiated  as  Wood- 
row  W^iLson.  Shortly  before  the  November  election  his  private  secretary 
made  a  pitiful  plea  for  him,  saying  that  all  he  craved  was  the  love  of  the 
people.  This  plea  was  stamped  by  the  American  President  with  the  one 
word  "denied,"  the  one  word  he  wrote  on  the  back  of  the  recommendation 
for  my  pardon. 

In  discussing  the  disarmament  proposition  Debs  stated: 
I  would  sink  the  navy  to  the  bottom  of  the  sea,  disbaind  the  army  and 
raise  my  naked  arms  to  the  slcy.  Then  no  civilized  nation  would  dare  to 
attack  us.  That  is  the  example  I  would  hold  up  to  the  world.  I've  been 
to  many  meetings  where  every  man  was  armed;  I  have  been  in  all  sorts  of 
situations;  I  have  looked  into  the  muzzles  of  loaded  guns,  but  I've  never 
carried  a  weapon  in  my  life.     I  am  armed  by  being  armless. 

Senator  Capper  showed  the  other  day  that  out  of  the  $4,000,000,000  an- 
nual expenditure  for  this  country  97%  is  spent  on  war,  results  of  war  and 
preparation  for  war,  while  3%  is  spent  on  educational  and  constructive 
work.  That's  where  Wilson  stands.  I  stand  for  construction  instead  of 
for  destruction  and  devastation. 

Disapproving  the  recommendation  of  the  Attorney -General 
in  regard  to  the  commutation  of  Debs's  prison  term,  the 
President  stated  that  no  sufficient  cause  for  granting  free- 
dom had  been  showTt  and  that  no  principle  of  justice  w^as  in- 
volved, as  his  case  had  been  presented  before  the  United 
States  Supreme  Court  (as  referred  to  in  page  1127  of  the  issue 
of  March  22  1919)  and  decided  after  a  hard-fought  contest. 
Debs  is  said  to  be  a  model  prisoner  and  with  good  beha\nor 
his  sentence  will  expire  in  December  1925.  He  was  arrested 
following  a  speech  at  Canton,  Ohio,  in  June  1918,  in  which  he 
assailed  the  participation  of  the  Government  in  the  war, 
charges  being  brought  against  him  under  the  Espionage  Act. 
Since  his  confinement  there  has  been  much  agitation  bj-  his 
adherents  to  bring  about  his  release,  and  he  was  the  candidate 
of  the  Socialist  Party  for  President  at  the  recent  Presidential 
election. 


HOUSE  PASSES  BILL  A  UTHORIZING  PARTIAL 
PAYMENTS  TO  RAILROADS. 
The  Winslow  Bill  which  would  permit  partial  payment  t-o 
the  railroads  of  funds  due  them  under  the  guaranty  provision 
of  the  Transportation  Act,  was  passed  by  the  House  on 
Feb.  8  by  a  vote  of  183  to  157.  On  the  previous  day  (Feb.  7) 
when  it  was  sought  to  pass  the  bill  under  suspension  of  the 
rules,  the  vote  of  220  to  111  fell  short  by  two-thirds  of  a  vote 
of  the  two- thirds  majority  necessaryj  for  passage.  According 
to  the  New  York  "Tribune"  advices  from  Washington  Feb.  7 
Representative  John  J.  Esch  of  Wisconsin,  Chairman  of  the 
Committee  on  Interstate  and  Foreign  Commerce,  which 
reported  out  the  bill,  declared  that  unless  the  raihoads  were 
allowed  partial  payments  on  their  money  due  them  under  the 
agreement  by  which  they  were  restored  to  their  owners 
many  supply  companies  would  be  unable  to  pay  their  em- 
ployees and  some  would  have  to  shutdown.  The  following 
is  also  taken  from  the  "Tribune": 

The  decision  of  the  Coinijtroller  of  the  Treasury  by  which  further  pay- 
ments to  the  railroads  were  prohibited  until  they  had  made  complete  ac- 
countings would  delay  complete  settlements  for  years,  said  Mr    Esch. 

"There  are  deferred  items  of  debits  and  credits  arising  out  of  personal 
injury  cases,  loss  and  damage  claims,  reparations  and  things  of  that  kind, 
wliidi,  going  thi-ough  the  channels  of  the  courts,  will  take  years  for  final 
settlement."  he  said 

"The  lo.ss  to  the  Government  under  the  six  months'  guaranty  will  be  about 
$631,000,000.  of  which  S31.000.000  is  due  the  American  Railway  Express," 
he  said  "Of  this  amount  the  Inter-State  Commerce  Commission  has  de- 
cided that  there  is  no  doubt  that  .S310.000.000  will  be  due  the  roads  when 
the  final  settlement  is  agreed  upon  It  has  ordered  this  amount  paid,  but 
he  Secretary  of  the  Treasury  has  decided  he  did  not  have  the  power  to 
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honor  tho  voui-hoi-s       It  M~<i.s  the  inU'iitioii  of  < 'oiiijrfK>  Ihut  this  amount 
should  be  paid  iu  |)arllal  paymenlB  and  that  i.s  all  there  is  in  this  hill 

"The  biK  loss  to  tho  (ioverniiiont  \vas  cauBtxl  l>y  the  fact  that  tho  Hailroad 
Labor  Hoard  addt^i  an  additional  burden  to  lli<>  ii)ads  of  S-'Od.OOO.OOO  or 
more  for  inrrejised  wages  during  tliij>  period:  that  an  ilhif,'"'  strike  of  switeh- 
mon  was  eall(>d,  and  that  many  coal  miners  were  on  strike,  thus  Kreally 
decrtvisinK  railroad  revenues  If  the  <iovormueut  had  not  pr<>vide<l  the 
guaranty  the  transportation  system  of  tho  couiitr>-  would  I'ave  failed  If 
partial  payments  are  now  allowed  It  will  Ix'  jtars  before  a  final  payment 
can  be  made  " 

The  New  York  "Commercial"  stated  that  although  the 
bill  was  open  to  amendments  on  Feb.  8,  it  was  passed  with- 
out any  important  changes.  Only  one  amendment  was 
adopted.  This  was  an  amendment  by  Representative 
Dewalt,  of  Pennsylvania,  reserving  to  the  Government  tho 
right  to  recover  from  tho  railroads  in  the  ease  of  excessive 
payments.     It  also  said: 

District  Attorney  Laskey  declared  before  the  District  of  Columbia  Court 
of  Appejils  to-day  [Feb.  8  I  in  art^ment  in  the  mandamus  proceedings  iiLsti- 
Cuted  by  the  railroads  to  compel  the  Secretary  of  the  Treasury  to  draw 
warrauts  for  partial  payments  to  the  railroadLs.  that  the  Secretary  of  tho 
Treasury  was  within  Ids  rights  in  passing  on  the  legality  of  certificates  issued 
by  the  Inter-State  Commerce  Commission.  He  asserted  that  if  two  con- 
atructions  could  be  placed  on  a  law,  the  Secretary  could  follow  the  one  be 
thought  to  be  correct. 

J.  H.  Covington,  counsel  for  the  railroads,  asserted  the  Secretary  had  no 
discretion  under  the  law.  but  should  draw  warrants  without  question  after 
tliey  had  been  issued  by  the  Conuui^ision  upon  which,  he  said,  was  placed 
the  responsibility  for  their  being  in  accord  with  the  law. 

The  following  is  the  text  of  the  bill  as  passed  by  tho  House 
on  the  8th  inst.: 

[H.  R.   15836]. 

AN  ACT  To  amend  tho  Transiwrtation  Act,  1920. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Stales 
of  America  in  Congress  assembled,  That  the  Transportation  Act,  1920,  is 
hereby  amended  by  adding  after  section  211a  new  section  to  read  as  follows: 

"Sec.  212.  (a)  In  making  certifications  under  section  204  or  section  209, 
the  Commission,  if  not  at  the  time  able  finally  to  determine  the  whole 
amount  due  under  such  section  to  a  carrier  or  the  American  Railway  E.icpress 
Company,  may  make  its  certificate  for  .any  amount  definitely  ascertained 
by  it  to  be  due,  and  may  thereafter  in  the  same  manner  make  further  cer- 
tificates, until  the  whole  amount  due  has  been  certified.  The  autnority 
of  and  direction  tokhe  Secretary  of  the  Treasury  under  such  sections  to  draw 
warrants  is  hereby  made  applicable  to  each  such  certificate.  Warrants 
drawn  pursuant  to  this  section,  whether  in  patliial  payment  or  in  final 
payment,  shall  be  paid:  (1)  If  for  a  payment  in  respect  to  reimbursement  of 
a  carrier  for  a  deficit  during  tho  period  of  Federal  oontrol ,  out  of  the  appro- 
priation made  by  section  201:  (2)  if  for  a  payment  in  respect  to  the  guaranty 
to  a  carrier  other  than  the  American  Railway  Express  Company,  out  of  the 
appropriation  made  by  subdivision  ig)  of  section  209;  and  (3)  if  for  a  pay- 
ment in  respect  to  the  guaranty  to  the  American  Railway  Express  Com- 
pany, out  of  the  appropriation  made  by  the  fifth  paragraph  of  subdivision 
(t)  of  section  209. 

"(6)  In  ascertaining  the  several  amounts  payable  under  either  of  such 
sections,  the  Commission  is  authorized,  in  the  case  of  deferred  debits  and 
credits  which  can  not  at  the  time  be  definitely  determined,  to  make,  when- 
ever in  its  judgment  practicable,  a  reasonable  estimate  of  the  net  effect  of 
any  such  items,  and.  when  agreed  to  by  the  carrier  or  express  company, 
to  use  such  estimate  as  a  definitely  ascertained  amount  in  certifying  amounts 
payable  under  either  of  such  sections,  and  such  estimates  so  agreed  to  shall 
be  prima  facie  but  not  conclusive  evidence  of  their  correctness  in  amount 
in  final  settlement." 


ABROGATION  OF  NATIONAL  RAILROAD  AGREE- 
MENTS REFUSED  BY  U.  S.  LABOR  BOARD. 

The  request  of  the  railroads  for  an  immediate  abrogation 
of  national  agreements  and  war  wage  schedules  for  unskilled 
labor  was  denied  by  the  United  States  Labor  Board  at  Chi- 
cago on  Feb.  10.  The  decision  of  the  Board  stated  in  effect 
that  it  was  unable  to  authorize  a  return  to  the  agreements 
and  working  conditions  as  of  Dec.  31  1917  without  evidence 
that  they  would  apply  equally  as  well  to  the  present.  The 
Board  also  denied  the  request  of  the  carriers  to  apply  to  rail- 
road laborers  the  prevailing  wage  rate  for  unskilled  labor. 
It  was  further  stated  that  the  Board  was  at  present  endeavor- 
ing to  determine  as  to  any  alleged  injustice  in  the  provisions 
of  the  national  agreements  and  would  continue  hearings  to 
that  end.  A  Chicago  dispatch  to  the  New  York  "Commer- 
cial" quotes  the  Board  to  the  following  effect: 

"It  Is  obvious  that  the  Board  cannot  assume  without  evidence  of  the  just- 
ness and  reasonableness  of  the  agreements,  rules  and  working  conditions  in 
effect  on  each  railroad  as  of  Dec.  31  1917,  that  such  agreements,  rules  and 
working  conditions  would  constitute  just  and  reasonable  rules  and  working 
conditions  to-day  on  the  railroads  parties  to  the  present  dispute,"  the  Board 
aimounced. 

"To  make  such  a  decision  without  evidence  and  careful  consideration 
would" be  an  abdication  of  the  f mictions  of  this  Board,  and  would  frustrate 
the  purposes  of  the  Transportation  Act. 

|lH"The  Board  must  also  deny  the  request  that  the  prevailing  rate  of  wages 
In  imskllled  labor  be  applied  to  railroad  laborers. 

"The  Board  Is  now  endeavoring  to  determine  whether  any  of  the  rules  in 
the  national  agreements  are  unjust,  and  will  be  better  able  to  succeed  in  do- 
ing so  if  it  is  not  further  Interrupted  by  the  introduction  of  unwarranted 
demands  by  either  party,"  it  is  stated. 

The  Board  announced  it  woixld  continue  its  hearings  on  the  national  agree- 
ment and  would  hear  the  employees'  side  of  the  case. 

The  decision  of  the  President  referring  the  arbitration  of 
the  dispute  to  the  Labor  Board  is  referred  to  at  length  in 
another  item  in  this  issue. 

Following  the  announcement  of  the  decision,  it  is  said 
railroad  executives  intimated  that  the  roads  would  shortly 
arrange    for    individual    conferences    with    their    unskilled 


laborers  as  to  wage  disputes.  The  National  agreements 
establish  working  rules  for  emplo^'eos  of  certain  deparliuents 
and  do  nut  <o\er  wage  rates. 

Mr.  W.  W.  Atterbury,  representing  the  earners  on  Feb.  10 
sent  the  following  letter  to  Chairman  Barton  reiterating  the 
necessity  for  expediting  relief  measures  for  the  carriers. 

Yoiu-  board  in  ius  deei.sion  ha.s  very  i)roperly  said  that  "aU  quastions 
Involving  the  expen.se  of  operation  or  the  uec«^ssiiies  of  ralirouds"  are  under 
the  Jurisdiction  of  tlie  Inter-State  Commerce  Commission. 

If  there  is  any  doubt  In  the  mind  of  the  board  of  the  correctness  of  my 
stat«5ment  of  the  serious  financial  condition  of  the  railways.  I  Ijeg  you  to 
request  immediately  a  statement  of  the  fact*  from  the  Inter-Stale  Com- 
merce ('omiuLssion. 

In  your  decision  you  say  that  the  board  is  not  Insensible  of  the  fact  that 
national  agreements,  rules  and  working  conditions  affect  the  expenditures 
of  the  railroads,  and  that  if  any  of  them  are  unjust  and  unrea.sonable  they 
constitute  an  unwarranted  burden  upon  the  railroads  and  the  public.  This 
matter  of  rules  and  working  conditions  has  Ijoen  iu  controversy  ever  since 
the  railroads  wore  returned  to  private  oi)eralion.  almo.st  a  year  ago. 

The  unwarranted  burden  imposed  by  unreasonable  rules  and  working 
conditions  is  esiX-'cJally  great  and  dangeroas  at  a  time  of  financial  stress  such 
as  the  prtsent.  It  is  therefore  gratifying  that  you  announce  you  intend  to 
pro<:oed  to  a  determination  of  the  rea.sonablenesK  of  the  existing  national 
agreements,  rules  and  working  conditions  with  the  utmost  practicable 
expedition. 

With  regard  to  tho  wages  of  unskilled  labor,  the  Association  of  Railway 
Executives  will  take  immediate  steps  to  have  that  matter  presented  in 
definite  controversies  between  individual  carriers  and  their  employees. 


T.   DE   WITT    CUYLKR    EXPREHHES    APPROVAL    OF 

DECISION   OF  PRESIDENT   WILSON   IN 

RAILROAD  C'ONTRO  VERSY. 

Approval  of  President  Wilson's  course  in  denying  the  re- 
quest of  the  railroad  unions  that  he  intervene  in  the  contro- 
versy between  the  unions  and  the  roads  as  to  working  agree- 
ments and  wage  adjustments  was  expressed  by  T.  De  Witt 
Ciiyler.  Chairman  of  the  As.soeiation  of  Railway  Executives, 
in  a  tele.uram  which  he  sent  to  I'resideut  Wilson  on  Feb.  6, 
iu  which  he  said  : 

I  acknowledge  wth  thanks  the  courtesy  of  your  telegram  of  to-day. 
Your  conclusion  that  the  United  States  Railroad  Labor  Board  is  the  appro- 
priate body  to  settle  the  questioas  now  properly  before  it,  and  the  Inter- 
State  Commerce  Commission  is  the  proper  body  to  settle  any  other  questions 
regarding  the  responsibility  of  the  railroad  companies  for  the  character  of 
their  operations,  is,  in  our  judgment,  the  sound  and  proper  conciasion. 
We  appreciate  your  promoting  the  cause  of  orderiy  procedure  by  the  position 
which  you  have  taken. 

1  assume  that  your  statement,  "It  does  not  seem  wise  to  comply  with 
your  suggestion  that  the  matter  be  submitted  to  the  Congr«is,"  was  in- 
tended as  a  reply  only  to  the  representatives  of  the  railway  employes,  as 
we  have  never  at  any  time  made  such  suggestion. 

A-side  from  the  wages  of  unskiUed  labor  in  accordance  with  no  existing 
conditions,  our  effort  is  to  secure  a  prompt  decision  of  one  fundamental 
point,  namely,  that  the  managements,  for  efficient  and  economical  railway 
operation,  shall  have  the  opportimlty  to  sidjust  rules  and  working  condi- 
tions to  meet  the  differing  needs  of  the  railroads  and  of  the  territories  which 
they  respectively  serve. 

The  evidence  which  we  have  already  presented  to  the  United  States 
Railroad  Labor  Board  demonstrates  beyond  questiou  that  it  is  economically 
unsound,  and  can  only  bo  fraught  with  disaster,  to  attempt  to  compel  all 
the  railroads  in  the  country,  regardless  of  their  differing  conditions,  to 
operate  under  rigid  and  uniform  working  arrangements.  It  has  also 
demonstrated  that  the  existing  wartime  working  arrangements  do  not  deny 
this  necessary  right  of  variation,  but  that  they  scandalously  inflate  the 
labor  cost  of  railway  operation  and  result  in  enormous  waste  and  inefficiency. 

Upon  their  termination,  the  railroads  stand  ready  to  adjust  their  rules 
and  working  conditions  in  accordance  with  the  differing  normal  needs  of 
the  country,  each  carrier  in  orderly  conference  and  negotiation  with  its  own 
employes  and  in  obedience  to  the  letter  and  spirit  of  the  Transportation 
Act. 

The  railroads  are  also  prepared  to  fully  meet  before  the  Inter-State 
Commerce  Commission  any  responsible  charges  or  inquiries  regarding 
their  operations.  They  do,  however,  strongly  object  to  the  obviovis 
attempts  of  certain  leaders  of  railway  employes  to  evade  the  real  questions 
at  issue  and  delay  and  becloud  their  settlement  by  irrelevant  and  unfounded 
charges.  


PRESIDENT  WILSON  REFUSES  RAILROAD  UNIONS' 
REQUEST  TO  INTERCEDE  IN  WAGE  DISPUTES. 
The  request  of  railroad  union  leaders  that  President  Wil- 
son take  steps  to  have  the  Inter-State  Commerce  Commis- 
sion examine  into  the  alleged  imminent  bankruptcy  of  the 
railroads  (an  assertion  to  the  effect  having  figured  in  the 
arguments  of  the  carriers  in  their  plea  for  the  abolition  of 
national  agreements)  was  denied  by  President  Wilson  in  a 
telegram  which  he  addressed  on  Feb.  6  to  the  heads  of  the 
railroad  unions  jointly  and  to  the  Association  of  Railway 
Executives.  In  refusing  the  request  of  the  union  leaders, 
the  President  noted  that  the  Transportation  Act  placed  all 
questions  of  dispute  between  carriers  and  their  employees 
under  the  jurisdiction  of  the  Railroad  Labor  Board  and  all 
questions  dealing  with  finances  and  railroad  management 
under  the  jurisdiction  of  the  Inter-State  Commerce  Com- 
mission, and  he  stated  that  it  would  hence  be  manifestly 
unwise  for  him  "to  take  any  action  which  would  interfere 
with  the  orderly  procedure  of  the  Inter-State  Commerce 
Commission  or  the  Railroad  Labor  Board."  The  President's 
reply  is  understood  to  have  been  based  on  the  recommenda- 
tions of  Secretary  of  the  Interior  Payne,  who  still  acts  as 
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Dlrcftor-fJonornl  of  the  Railroad  Administration.  The  re- 
quest of  tho  railroad  unions  was  roforrod  to  in  detail  in  our 
issue  of  Saturday  last,  pa^e  HM.  The  followin^r  is  the  reply 
made  hy  T'resldent  "Wilson : 

I  have  rarpriilly  considered  tho  scvcM-al  leletoams  addressed  to  me.  c|ealiii>; 
with  the  labor  <|iieNtions  and  railroad  inanaKeincnt  now  under  eonsidvr.ilion 
by  the  Uailriiad  Labor  Hoard  In  Chicago. 

"The  TraiLsiiortalion  Act  a|>|)rovcd  l>"ol>.  28  1920,  to  a  greatei  extent  than 
any  previous  Ie(;islallun  place-  all  question.'--  dealing  wltii  finance!-'  and  rail- 
road management  and  necas.sary  rates  undel-  the  jurisdiction  of  the  Inter- 
State  Commerce  Conunitssion;  hence  all  questions  involving  the  exi)cnso  of 
operation .  the  necessities  of  tho  rallroad-s  and  the  amount  of  money  nccossary 
to  secure  tho  successful  operation  thereof  are  now  under  the  jurisdictiou 
of  the  commission. 

"At  tho  same  time  the  Act  placed  all  questions  of  dispute  V)elwecn  carriers 
and  their  omploye.s  and  suboi-dinate  officials  under  the  jurisdiction  of 
the  Railroad  Labor  Board,  now  sitting  in  Chicago.  This  board  is  composed 
of  three  members  constituting  the  labor  group,  representing  tlie  employees 
and  subordinate  officials  of  the  carriers;  thi-ee  members  constituting  the 
management  group,  representing  the  carriers,  and  three  members  con- 
stituting the  public  group,  i-eprcsenting  the  public. 

"So  far  as  I  am  advised  the  board  may  bo  relied  on  to  give  careful  and 
intelligent  consideration  to  all  questions  witliin  its  juri.sdiction.  To  seek 
to  influence  either  of  these  bodies  upon  anytliing  which  has  been  placed 
within  their  jurisdiction  by  Congress  would  be  unwise  and  open  to  grave 
objection. 

"It  would  be  manifestly  unwise  for  me,  therefore,  to  talre  any  action 
wnich  would  interfere  with  the  orderly  procedure  of  the  luter-State  Com- 
merce Commission  or  of  the  Railroad  Labor  Hoard,  and  all  the  matter 
mentioned  in  your  telegram  are  within  the  jurisdiction  of  one  or  the  other 
of  these  bodies,  and  in  their  action  I  think  we  miay  repose  entire  confidonco. 

"In  view  of  the  foregoing,  it  does  not  seem  wise  to  comply  with  j'our  sug- 
gestion that  tho  matter  bo  submitted  to  the  Congress,  and  the  only  action 
deemed  necessary  is  to  .submit  copies  of  the  telegrams  received  from  you  and 
from  the  representatives  of  the  railroad  executives  to  the  Inter-State  Com- 
merce Commission,  and  to  the  Railroad  Labor  Board  for  such  action  as 
these  bodies  may  deem  wise  in  the  premises:   This  will  be  done." 

The  telegram  was  addressed  to  J,  F.  Anderson,  Vice-Presi- 
dent of  the  International  Association  of  Machinists;  Thom- 
as De  Witt  Cuyler,  Chairman  of  the  Association  of  Railway 
Executives,  and  E.  F.  Grahle,  (jirand  President  of  the  United 
Brotherhood  of  Maintenance  Employees  and  Railway  Shop 
Laborers. 


SPECIAL  COMMITTEE  OF  N.  Y.  CHAMBER  OF  COM- 
MERCE TO  REPORT  OX  RAPID  TRANSIT  SITUATION. 
A  resolution  calling  for  the  appointment  of  a  special  com- 
mittee charged  with  considering  and  reporting  to  the  Cham- 
ber of  Comuierce  of  tho  State  of  New  York  on  the  rapid 
transit  situation  was  adopted  at  the  Chamber's  meeting  on 
Feb.  3.  The  committee,  which  is  to  submit  its  report  on 
Feb.  17.  was  named  as  follows  by  President  Kiugsley :  Wil- 
liam McCarroll,  Michael  Friedsam,  Wilson  S.  Kinuear,  Al- 
fred S.  Marling,  William  A.  Prendergast.  M.  P.  Moseley  and 
B.  F.  White.  The  question  was  brought  up  for  considera- 
tion at  the  meeting  on  the  3rd  iust.  by  E.  H.  Outerbridge. 
who  submitted  the  following  report  for  the  Executive  Com- 
mittee : 

The  Chamber  of  Commerce  has  often  been  called  the  "Father  of  Rapid 
Transit  in  the  City  of  New  York."  Its  efforts  were  paramount  in  the 
initiation  of  the  movement  for  rapid  transit  and  it  was  chiefly  through  the 
studies  of  its  Committee  and  the  subsequent  interest  and  activity  of  its 
members,  who  constituted  the  original  Rapid  Transit  Commission,  that 
New  York  obtained  its  first  rapid  transit  subway.  The  memorial  tablet  at 
the  City  HaU  Station  bears  this  inscription:  "Suggested  by  the  Chamber  of 
Commerce." 

Again  in  1908  it  was  the  Chamber's  Special  Committee  on  Rapid  Transit 
which  took  the  lead  in  investigating  the  conditions  then  surrounding  the 
question  of  the  construction  of  further  rapid  transit  lines  in  New  York  City, 
in  order  that  the  causes  then  obstructing  further  progress  should  be  clearly 
established,  with  the  object  that  they  might  be  removed,  and  that  report 
formed  the  basis  for  much  of  the  legislative  enactment  subsequently  recom- 
mended by  the  PubUc  Service  Commission  which  had  come  into  office  in  1907 

It  is  interesting  to  read  that  report  again  at  this  time  because  it  clearly 
foreshadowed  the  probability  of  some  of  the  conditions  arising  which  have 
since  developed  and  suggested  at  that  time  methods  for  establishing  the 
business  of  rapid  transit  on  permanently  sound  lines,  which  were  not 
adopted  in  the  contracts  finally  worked  out  by  the  City  in  the  dual  subway 
system. 

Other  reports  in  1910  and  1911  show"  that  the  Chamber  dealt  on  three 
different  occasions  with  reports  on  this  subject  in  connection  with  the 
proposals  for  what  was  then  called  the  "Tri  Borough  route." 

The  people  of  this  commmnty  are  now  again  facing  a  serious  crisis  in  the 
matter  of  its  rapid  transit  facilities.  The  Governor  of  the  State  has  sent  a 
special  message  to  the  Legislature  with  proposals  of  far-reaching  importance 
for  dealing  with  this  stituation  in  which  every  citizen  has  a  vital  interest. 

It  would  be  inconsistent  with  the  record  of  this  Chamber  if  it  failed  to  give 
its  consideration  to  thig  great  subject,  but  there  is  not  now  any  committee 
of  the  Chamber  free  to  deal  with  this  subject  because  of  the  calls  upon  the 
time  of  the  members  of  the  various  committees  with  the  subjects  with  which 
they  are  already  specially  charged. 

The  Executive  Committee  assumes  that  the  Chamber  will  adopt  at  this 
meeting  the  amendment  to  the  By-Laws  providing  for  a  new  standing 
committee  on  "Public  Utilities  in  the  Metropolitan  District." 

Such  a  committee,  however,  cannot  be  elected  until  the  annual  meeting 
of  the  Chamber  in  May  on  nomination  by  the  Nominating  Committee  in 
the  regular  manner. 

Tne  Executive  Committee,  however,  believes  that  the  President  should 
be  authorized  at  this  meeting  to  appoint  a  Special  Committee  to  consider 
the  Rapid  Transit  question  now  pressing  for  a  prompt  solution,  particularly 
as  relating  to  the  question  of  policy  as  set  forth  in  the  Governor's  message 
and  now  under  consideration  by  the  Legislatiu'e  of  the  State. 

If  the  Chamber  concurs  in  this  opinion  it  may  prehaps  be  assimied  that 
when  the  Nominating  Committee  is  appointed  it  may  well  take  into  con- 
sideration as  possible  nominees  for  the  Standing    Committee    of  Public 


Utilities  the  members  of  the  Special  (Committee  that  may  now  be  appointed 
by  the  President  if  the  Chamber  adopts  tho  resolution  which  I  am  directed 
to  present. 

Resolved.  That  the  President  of  the  Chamber  be,  and  he  is  hereby,  au- 
thorixixl  to  appoint  a  Special  Committee  on  the  Rapid  Transit  situation, 
whoso  duty  It  shall  bo  to  conHidcr  and  report  to  the  Ckambvr  at  a  special 
m<!eting  to  bo  called  two  weeks  from  today,  such  rocommendatinns  as  they 
may  find  advi.sablo  with  reference  to  the  rapid  transit  situation  in  the 
City  of  Now  York,  and  crspocially  to  wjnsider  and  report  upon  the  questions 
contained  In  the  recent  mcss:ige  from  the  fJovernor  of  the  State  on  the 
subject  of  rapid  transit. 


PREMIER  DAVID  LLOYD  GEORGE  OF  ENGLAND  IN- 
HIHTS  THAT  GERMANY  MUST  PAY  AND  DISARM. 
A  speech  in  which  he  declared  that  the  Allies'  claim 
against  (Jermany  "is  a  righteous  one  and  we  must  enforce 
if  was  made  by  Premier  David  Lloyd  George,  at  Birming- 
ham, Eng.,  on  Feb.  5,  upon  the  occasion  of  his  receiving  the 
freedom  of  the  city.  The  Premier  stated  that  "the  burden 
imposed  is  not  an  extravagant  one  for  the  fir.st  two  years: 
it  is  not  (Kjual  to  the  annual  pension  bill  of  France,  or  Great 
Britain  alone  for  the  first  two  years.  Afterward  it  in- 
creases, but  that  is  in  i)roportion  to  the  increased  prosper- 
ity of  Germany."  Another  declaration  by  Premier  George 
was:  "If  Germany  is  not  prosperous  .she  cannot  pay.  If 
Germany  is  prosperous  she  can  pay  and  she  mu.st  pay.'"  In 
asserting  that  "Germany  can  pay  if  she  means  to,"  the 
Premier  added :  "She  has  not  yet  taxed  herself  to  the  level 
of  Great  Britain  or  France.  It  is  intolerable  that  the  coun- 
try that  inflicted  damage,  and  that  while  it  was  inflicting 
damage"  was  escaping  danger  itself  should  escape  with  a 
lighter  burden,  less  taxation,  than  the  two  countries  that 
were  victims  of  this  wanton  attaclc,  and  we  cannot  allow 
it."  The  stipulation  of  the  Treaty  of  Versailles,  with  re- 
gard to  disarmament.  Premier  George  described  as  the 
first  of  the  two  conditions  that  it  is  essential  .shall  be  re- 
spected by  Germany.  There  can  be  no  peace,  he  averred, 
without  disarmament.  "It  is,"  he  said,  "those  gigantic 
armies  increasing  their  efficiency  year  by  year,  swelling  in 
numbers  and  adding  to  the  terrible  equipment  of  slaughter 
generation  by  generation  and  year  by  year  that  have  pre- 
cipitated the  world  into  this  horrible  conflict.  It  is  the  first 
condition  of  peace  that  this  machine  must  be  broken  uji 
beyond  rei)air."  These  remarks  of  Premier  Uoyd  George, 
as  quoted  above,  were  contained  in  a  copyright  cablegram 
from  London  Feb.  5  to  the  New  York  "Times,"  which  we 

give  in  full  herewith : 

Premier  Llo>d  George  insisted  to-day  at  Birmingham  that  Germany 
should  and  must  pay  the  reparations  demanded  by  the  Entente.  The  Treaty 
of  Paris,  he  declared,  must  be  observed  and  the  Germans  must  disarm. 

He  was  returning  thanks  for  the  freedom  of  the  City  of  Birmingham, 
which  had  been  conferred  on  him,  and,  after  referring  to  the  splendid  ef- 
fort the  city  had  made  during  the  war  in  munition  making,  he  said: 

"I  can  give  you  some  idea  of  the  colossal  character  of  the  issues  which 
are  at  stake  by  just  for  one  moment  asking  you  to  throw  back  your  recol- 
lections to  another  great  conference  held  at  Berlin  forty-two  or  forty-three 
years  ago.  It  was  presided  over  by  a  great  German  statesman.  It  attracted 
the  attention  of  tliis  civilized  world,  and  its  decisions  were  of  great  moment, 
but  it  was  only  concerned  with  the  affairs  of  one  decrepit  empire — tlie 
Turkisli  Empire.     It  was  concerned  with  the  adjustment  of  its  boundaries. 

"If  the  great  statesmen  who  were  present  at  that  conference  had  been 
privileged  to  glimpse  into  the  future  and  see  another  conference  sitting  in 
Paris  presided  over  by  a  French  statesman  forty-three  years  later,  I  wonder 
wliat  they  would  ha\e  thought?  Prince  Bismarck  would  have  seen  that 
conference  dealing  not  only  with  the  Turkish  Empire,  no  longer  an  empire. 
for  that  would  have  been  a  small  part  of  its  deliberations.  He  would 
have  seen  that  conference  recognizing  four  republics  carved  out  of  the 
Russian  Empire,  which  was  then  the  victor.  He  would  have  seen  Ministers 
from  Fiance,  Great  Britain,  Japan,  Italy  and  Belgium  considering  how 
they  could  reconstitute  the  remnants  of  the  proud  Empire  of  Austria,  not 
reconstituting  it  as  a  great  power  and  as  a  great  force,  but  reconstituting 
its  shattered  remnants  just  enough  to  enable  it  to  keep  its  population  from 
starvation. 

Would  Have  Seen  German  Humiliation. 

"They  would  have  seen  something  that  wousd  have  put  more  than  shame 
into  the  hearts  of  the  German  statesmen.  They  would  have  seen  those 
Ministers  considering  the  disarmament  of  Germany,  the  reduction  of  that 
great  army  built  by  Bismarck.  They  would  have  seen  them  reducing  this 
great  military  machine  into  a  force  of  100,000  men.  a  force  smaller  than 
the  army  of  Great  Britain,  of  which  Bismarck  once  infamously  said  that  he 
would  leave  it  to  be  dealt  with  by  the  Prussian  leagues.  They  would  have 
seen  that  conference  discussing  how  many  millions  of  indemnity  that  great 
empire  should  pay  for  the  devastation  it  had  wrouf^t. 

"That  would  give  you  some  idea  of  the  tremendous  issues  involved  in 
this  conference  where  there  was  the  most  complete  agreement. 

"We  did  it  in  the  course  of  a  week.  One  of  the  most  ill-balanced  of  our 
critics  said  we  wasted  our  time,  but  upon  that  I  shall  have  something  to 
say  in  another  two  or  three  days.  I  will  do  my  best  on  this  occasion  to 
shun   controversy. 

"Two  decisions  were  taken  at  this  conference,  one  in  regard  to  Turkey. 
I  would  rather  not  say  a  word  about  that  at  present  because  in  the  next 
three  weeks  or  so  I  may  be  called  upon  to  preside  at  a  gathering,  and  I 
would  rather  say  nothing  about  that  issue  now.  As  to  the  reconstruction 
of  Central  Europe,  there  again,  with  the  time  at  my  disposal,  it  would  be 
impossible  for  me  to  give  an  adequate  idea  of  what  has  been  done. 

"All  I  cay  say  is  this:  We  fully  realize  that  the  trade  and  business  of 
the  world  cannot  be  set  going  until  you  are  able,  somehow  or  other,  to 
restore  normal  conditions  to  Central  Europe.  And  I  may  say  we  are  taking 
^^teps  which  will  assist  in  that  direction. 
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Peaee  Treatie*  Mutt  Be  Respected. 

"But  I  propose  to  take  up  all  my  time  this  afternoon  in  dealing  rather 
with  that  part  of  Uie  conference  which  affects  the  relations  of  Cerniany 
to  other  nations,  for  CNseiitial  to  the  restoration  of  the  world  to  a  healthy 
state  of  things  is  the  restoration  of  real  peace,  the  recreation  of  an  atmos- 
phere of  peace,  of  a  peacable  frame  of  mind,  the  restoration  of  real  neigh- 
borliness  among  the  nations.  The  first  condition  of  tliat  is  that  peace 
treaties   must   be  respected. 

•'We  entered  into  the  war  becau>e  a  treaty  was  broken.  Now  it  is  over 
we  means  to  see  that  treaties  are  observed.  Unless  it  is  recognized  that 
treaties  nmst  stand  you  will  have  nothing  but  a  constant  state  of  unre.^t  in 
Europe.  A  challengetl  treaty  is  war  in  suspense.  Tlie  Allies  may  be  able 
to  adapt  the  conditions  of  the  treaty  to  any  new  circumstances  that  may 
arise,  circumstances  that  could  not  have  been  foreseen  at  the  time  the 
treaty  was  signed.  We  have  shown  the  utmost  readine.ss  to  meet  such  con- 
ditions.    But  the  treaty  nuist  stand. 

•'There  are  notably  two  conditions  that  it  is  essential  sliall  be  respected 
by  Cennany.  First  is  the  stipulation  of  the  Treaty  of  Versailles  with  re- 
gard 10  disarmament.  There  can  be  no  peace  without  disiirmament.  It  is 
those  gigantic  armies  increasing  their  efficiency  year  by  year,  .-.widling  in 
numbers  and  adding  to  the  terrible  equipment  of  slaughter  generation  by 
generation  and  year  by  year  tliat  precipitated  the  world  into  this  horrible 
conflict.  It  is  the  fir.-.l  condition  of  peace  that  this  machine  must  bo 
broken  up  beyond  repair,  not  merely  broken  up,  but  broken  up  beyond 
repair. 

"1  have  knowledge  on  behalf  of  the  British  Government  that  since  tlie 
armistice  Germany  has  made  very  great  progress  toward  disarmament.  I 
will  give  you  a  few  figures  of  what  she  has  surrendered  and  these  figures 
will  give  you  some  notion  of  what  a  terrible  machine  .she  possessed  and 
you  can  guess  whether  it  was  built  up  for  a  good  purpose. 

n'hat  (ji rmani/  Has  Surrendered. 

•'She  has  surrendered  since  the  war  in  cannon  great  and  small — 1  will 
Sive  you  round  figrures — 31,000  and  10,000  trench  mortars.  I  remember 
our  little  army  with  its  few  hundreds.  We  had,  I  think,  a  few  big  guns 
and  even  in  191o  we  had  only  a  few  score  big  guas.  There  are  thousands 
and  thou.siinds  of  the  biggest  guns  e^•or  forged  surrendered,  broken,  smashed. 

"I  remember  that  we  had  about  100,000  shells.  I  think  we  had  80,000 
in  reserve  in  June,  1913.  Germany  lias  surrendered  since  the  armistice 
33,000,000  shells. 

"In  the  case  of  machine  gruns,  I  remember  that  we  had,  I  think  it  was 
two  or  three  hundred.  Germany  has  surrendered  70,000.  She  surrendered 
3,000,000  rifles  and  411,000,000  cartridges.  So  that  she  has  surrendered 
by  far  the  greater  part  of  her  equipment. 

"When  we  left  Spa  she  still  had  tliousands  of  g^uns  and  a  very  large 
number  of  rifles.  Since  Spa,  after  a  period  of  conversations,  Germany  has 
accelerated  the  progress  of  surrender,  but  she  still  has  too  many.  The 
process  must  be  completed. 

"She  has  large  numbers  of  men  trained  to  the  use  of  arms  fomiing  ir- 
regular combinations  throughout  the  countr}-.  Her  excuse  is — and  there 
is  something  to  be  ^aid  for  it — that  she  has  had  something  like  a  revolu- 
tion in  her  own  country  and  that  she  cannot  leave  her  Eastern  frontier  un- 
protected. We  make  allowances  for  that,  but  you  don't  want  hundreds 
of  thousands  of  armed  men  for  that  purpose,  and  therefore  the  Allies  de- 
cided that  Germany  should  be  compelled  by  July  to  conform  more  com- 
pletely with  the  Treaty  of  Versailles  in  respect  of  machinery  for  the  turn- 
ing out  of  cannon,  because  we  don't  want  any  more  trouble  from  that 
quarter. 

"France  is  naturally  uneasy.  She  has  been  invaded  once  and  \ery  badly 
ra\aged.  Some  of  lier  fairest  provinces  have  been  devastated,  and  there- 
fore France  is  entitled  to  say  that  .she  cannot  take  any  more  risk  of  thins^s 
of  the   same  sort  happening  ag-ain. 

"Now  I  come  to  reparations.  Before  the  last  election  I  ventured  to  lay 
down  principles  which  I  thought  were  sound  ones  upon  which  the  demand 
for  reparations  should  be  framed.  I  am  just  going  to  give  you  a  summary 
of  these  principles  because  there  are  so  many  garbled  extracts  circulated, 
rather  with  the  intention  of  misleading,  I  am  afraid,  that  I  think  it  is 
essential  I  should  just  remind  you  of  three  principles  laid  down  by  the 
Government  before  the   last  election.     What  were  tliey? 

••The  first  was  this:  That  Germany  was  morally  bound  to  pay  for  all 
the  damage  inflicted  by  her  wanton  acts  ;  that  by  every  principle  of  juri--- 
prudence  in  every  civilized  community  in  the  world  a  country,  just  like  an 
individual,  is  responsible  for  its  own  acts.  That  is  a  princiiile  that  tlie 
nations  cannot  get  away  from— that  they  ought  to  be  just  as  responsible  as 
tlie  individual  for  any  damage  which  they  inflict  upon  their  neighbors. 

••Then  conies  the  second  principle  which  I  laid  down.  It  is  a  principle 
not  merely  of  law  but  of  common  .sense— that  does  not  always  mean  the 
same  thing.  It  is  that  you  can  only  recover  from  another  what  he  is  ca- 
pable of  paying.  You  cannot  get  more  out  of  him  than  he  has  got,  and 
every  wise  solicitor  advising  a  client,  when  he  finds  liis  client  is  making 
a  claim  which  is  considerably  larger  than  the  debtor  is  capable  of  paying, 
says  to  him : 

"  'Well,  you  had  better  get  out  of  him  as  much  as  you  can.  If  you 
wind  him  up  you  will  have  all  the  cost  of  liquidation,  all  the  trouble  and 
all  the  worry.  You  will  have  all  the  loss  of  time.  'I'lierefore  you  had 
better  take  what  you  can  get.' 

"And  then  comes  die  question,  how  much  you  can  get,  and  the  wise  so- 
licitor says :  'You  had  better  see  an  accountant  and  valuer,'  and  he  at 
once  consults  experts  as  to  what  the  debtor  is  capable  of  paying. 

Hoif  Cennany  .Must  Pay. 

"Having   received   the   report,   he  says : 

"  'That,  in  ray  judgment  is  all  you  can  get,  aur|  I  would  not  worry 
about  any  more.' 

"That  was  the  second  principle  I  laid  down  on  behalf  of  the  (Jovernnient. 

"Capacity  to  pay  was  the  second  principle.  What  was  the  third?  This 
is  the  most  importuit,  and  it  is  one  which  is  not  realized  sufficient!} .  That 
Germany  must  not  be  allowed  to  pay  in  a  way  which  would  inflict  greater 
ilamage  upon  the  country  receiving  pajmcnt  than  not  to  pay  at  all. 

"For  instance,  Germany  could  jiay  in  goods,  but  what  good  would  that 
be  to  us?  It  would  throw  hundreds  of  thousands  of  workmen  out  of  work 
here,  in  France,  in  Italy,  in  America,  and  every  country  receiving  indem- 
nity. Therefore  it  was  an  essential  condition  that  Germany  should  not  be 
allowed  to  pay  in  such  a  manner  as  would  inflict  greater  injury  on  a 
country  than  even  not  receiving  indemnity. 

"There  is  a  great  difference — and  this  I  tried  to  impress  upon  my  French 
coadjuotors  in  Paris — there  is  a  great  difference  between  paying  a  debt  in- 
side a  country  and  paying  it  across  tlie  frontier.  Nobody  has  had  to  face 
that  worry  like  my  friend  the  Chancellor  of  the  E.\chequer.  When  he  has 
got  to  pay  in  America  it  is  a  problem  which  presents  the  greatest  diffi- 
culty. There  are  difficulties  of  exchange.  It  is  no  use  saying  you  have 
railways  in  Germany,  you  have  forests  in  Germany,  you  have  mines  in 
Germany.  You  cannot  transfer  these  across  the  German  ocean  and  plant 
them  here.  If  you  did  we  should  probably  not  want  them.  But  the  prob- 
lem of  exchange  is  great. 


"Genuaiiy  for  the  monieut  can  pay  considerable  sum*  inside  her  own 
I'ouiitry,  but  the  moment  she  tries  paying  inside  another  country  there  are 
aluays  problems  of  exchange.  That  is  one  of  the  difficulties  which  baffled 
the  expertii  when  they  came  to  consider  this  problem  of  indemnity. 

••These  are  principles  which  have,  I  think,  been  actvpted  by  all  the  Al- 
lies, and  at  Bristol  1  emphasized  tliese  three  principles,  Kuyiitg :  "When 
we  shall  go  into  conference  with  our  allies  we  shall  cuntiider  what  Ger- 
many ought  to  pay,  what  she  could  pay  and  how  bei>t  the  uould  pay  with- 
out doing  harm  to  the  Allies.' 

"We  came  to  certain  conclusions,  and  last  week  we  put  forward  out  bill, 
and  Germany  does  not  like  it.  There  is  one  advantage  in  the  way  in  which 
that  bill  has  been  framed.  It  is  scaled  according  to  German  prosperity.  If 
Germany  is  not  prosperous  she  cannot  pay.  If  Germany  is  prouperout  the 
can  pay  and  slie  must  pay. 

.Viist   I'uy   Through   Eiporls. 

"The  bill  presented  last  week  is  on  a  scale  which  varies  acc-oording  to  the 
prosperity  of  Germany,  especially  her  prosperity  with  reference  to  exports, 
and,  after  all,  only  through  exports  uin  she  pay,  because  that  is  wealth 
that  is  sold  outside  the  counlry  and  therefore  you  are  able  to  transfer  the 
values  to  the  countries  that   receive  a   fhare  of  the  indemnity. 

"We  have  sljirted  at  a  comparatively  low  figure.  Why?  Because  we 
realized  that  Germany  has  undoubtedly  great  difficulties  at  the  present 
moment.  She  has  lost  her  colonies — all.  She  lias  lost  Alsace-Lorraine, 
wliich  was  a  considerable  source  of  wealth.  She  has  had  generally  takei. 
away  from  her  one  great  coal  field,  the  Sarre  Valley.  It  has  not  yet  beer; 
decided  whether  a  second  and  even  richer  coal  field,  that  of  Silesia,  shall 
be  taken  away  from  her.  That  depends  upon  the  people  of  Silesia.  Her 
mercantile  marine  has  gone.  The  countiy  is  undoubtedly  very  demoralized 
and  they  have  not  yet  pulled  themsehes  together. 

••Therefore  we  recognize  her  difficulties  and  we  say  that  under  present 
conditions  Germany  can  only  pay  a  minimum,  and  we  start  there.  But  we 
say  it  is  a  great  people,  an  intelligent  people  and  an  industrial  people,  and 
once  you  get  their  minds  away  from  war  on  to  peace,  it  will  become  a 
prosperous  people,  and  having  inflicted  this  damage,  they  then  can  pay 
and  must  pay. 

"When  the  account  of  our  proceedings  in  Paris  reached  Berlin  I  see  there 
was  a  storm.  I  decline  to  judge  on  what  are  only  comparative  siunmaries 
of  news,  but  I  have  had  a  fairly  full  report  of  an  important  speech  deliv- 
ered by  Dr.  Simons,  who  is  the  Gennan  Foreign  Minister,  and  I  may  say 
at  once  a  very  able  man,  I  think  a  very  high-minded  man,  as  I  judge  men. 
I  sat  with  him  around  a  table  on  several  days  at  !Spa,  and  he  impressed 
me  as  a  very  sincere  and  honest  statesman  who  meant  to  carry  out  his 
obligation  in  so  far  as  he  possibly  could. 

Simon's  Conception.  Wrong. 

■'There  is  a  great  deal  of  his  speech  based  on  complete  misconception  of 
wliat  we  did  in  Paris.  These  misconceptions  can  be  cleared  up  in  London. 
I  don't  intend  dealing  with  them  now.  It  will  take  very  little  time  to 
clear  up  any  wrong  ideas  they  may  have  as  to  the  decisions  arrived  at. 
But  there  was  one  jiart  of  his  speech  which  looked  to  me  too  much  like  a 
non  posstimus.  lie  complained,  of  all  things  in  the  world,  that  he  had 
not  received  the  full  bill.  Well,  he  won't  like  it  if  he  gets  it.  It  is  quite 
ready,  and  if  it  be  of  any  use  to  liiiu  we  certainly  will  .send  it  to  him,  but 
I  do  not  think  it  will  cheer  him  up. 

•'He  says  he  cannot  accept  our  Paris  proposals  even  as  a  basis  of  dis- 
cussion. If  we  send  the  full  bill,  according  to  tJie  treaty  he  is  bound  to 
accept  it  is  a  basis,  but  I  fail  to  .see  how  that  will  improve  matters,  and  I 
very  respectfully   iidvisp  him  to  take  the  Paris  bill. 

"One  sentence  of  his  speech  was  received  by  the  Reichstag  with  loud  ap- 
plause. I  have  recollection  of  another  sentence  delivered  in  the  Reichstag 
whicli  was  recei\ed  with  e\en  louder  applause — a  sentence  about  a  scrap  of 
paper.  It  is  dangerous,  it  is  dangerous,  and  I  a.sk  Germany  not  to  allow 
herself  to  be  misled  by  the  passing  of  a  nioincDr  into  repeating  the  follies 
of  1914. 

"Geniiany  can  pay  if  she  means  to.  She  haa  not  yet  taxed  herself  to 
the  level  of  Great  Britain  or  France.  It  is  intolerable  tliat  the  country  that 
inflicted  damaged  and  that  wliile  it  was  isflicting  damage  was  escaping 
danger  itself  .should  escape  with  a  lighter  burden,  less  taxation,  than  the 
two  countries  that  were  victims  of  this  wanton  attack,  and  we  cinnot 
allow   it.      We  cannot  allow   it. 

HcxiJOiiKlhitili/    the    Whotr   Satiort's. 

•■  Theio  are  some  who  say  that  it  was  the  old  regjime  that  was  responsible 
for  all  that.  That  is  not  so ;  the  whole  German  people  were  behind  if. 
Yes,  even  the  Socialists — the  Socialists  of  Oei"many  who  pretended  to  be  a 
bulwark  of  peace,  supported  every  proposal,  including  the  invasion  of 
Belgium.  The  only  one  among  them  who  protested  was  thrown  into  prison 
anil  afterward  assa.ssinated.  The  Gennan  people  were  solid  behind  tliat 
enterprise  in  1914,  and  if  they  had  won  would  have  gladly  shared  the 
booty.  Therefore,  the  German  nation  is  responsible  morally  by  that  and 
legally  by   its  treaties. 

"The  burden  imposed  is  not  an  extravagant  one  for  the  first  two  j'ears ; 
it  is  not  equal  to  the  annual  pension  bill  of  France,  or  Great  Britain  alone 
for  tlie  first  two  years.  Afterward  it  increases,  but  that  is  in  proportion 
to  the  increased  prosperity  of  Geniiany.  It  is  not  a  question  of  imposing 
economic  slavery  upon  the  workmen  of  Germany  ;  it  is  simply  a  proposal 
that  the  workmen  of  Germany  who  supported  the  war  should  take  their 
share  of  pa>'ing  the  damage  for  the  wrong  which  tliey  approved,  and  which 
they  are  inflicting  on  the  workmen  of  other  countries  at  this  present  mo- 
ment. 

"Somebody  must  pay.  U  ho  is  to  repair  devastated  France  destroyetl  by 
the  German  army?  Is  it  the  workmen  of  France,  who  simply  protected 
their  native  land  against  the  iinader  and  protected  it  with  infinite  hero- 
ism'. The  heroism  of  France  is  indescribable  and  the  losses  by  France  are 
terrible  bejond  human  thought.  There  are  gaps  in  generations  of  young 
men  in  e\ery  home.  Is  it  right  that  that  country  whidi  suffered  through 
the  wrong  of  Germany  in  material  life  and  suffering  of  every  description, 
that  that  country  should  be  o\erbur(lened  with  taxation  while  Germany  is 
to  escape  ? 

Hidicult..s   Si)non'.s  I^jriu-ief. 

"Our  claim  is  a  ri;;hieous  one  and  we  niU'-t  enforce  it.  As  far  as  Ger- 
many is  concerned  it  is  purely  a  i|uestion  of  good  will.  Dr.  Simons  has 
.vaid  that  he  has  some  alternative  jiroposals.  He  is  entitled  to  make  them 
by  the  treaty.  The  provisions  of  the  treaty  entitled  Germany  to  put  for- 
ward any  claim  of  her  own  for  liquidating  her  obligations.  She  has  not 
taken  advantage  of  those  provisions.  Why  not?  The  excuse  is  an  ex- 
traordinary one.  Dr.  Simons  says  it  is  because  of  Uie  sneers  of  tlie  Paris 
press.  Fancy  taking  that  as  an  excuse  for  anything  I  Dr.  Simons  must 
be   very  young  in   politics. 

"The  Paris  press  is  just  like  any  other  metropolitan  press  ;  some  of  it  is 
sane  and  some  of  it  is  rather  les>.  There  are  some  who  write  witli  a 
scn.se  of  responsibility  and  with  Knowledge  and  they  moke  useful  contribu- 
tion to  the  discu.ssion  of  important  public  affairs,  and  there  are  others  who 
da^h    something   off    liKhtlicart.-.ll.v    and   light-headedly,    thinking   of    other 
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ixRucH — fnctlonuJ,  occtlonal  or  personal.  Think  of  anybody  being  influenced 
by  that!  'He  that  observcth  the  wind  hhall  not  sow,  and  he  that  rcKardcth 
the  clouds  uliall  mrt  reap,'  and  a  Htatchnian  who  t-imply  looks  at  leadini? 
articles  of  that  kind,  variuble  aw  the  wind,  tenebrous  as  the  clouds,  and 
allows  thew  thini^s  to  influence  his  judgment  is  not  fit  for  responsibility,  and 
I   think   Dr.   Simons  must   find  a  better  reason   than  that. 

"The  views  of  the  Allies  are  not  to  be  found  in  the  Paris  press.  They  are 
to  be  found  in  the  considered  notes  that  are  issued  from  the  conferences  of 
the  Allied  statesmen,  and  I  trust  that  Dr.  Simons  will  not  be  deterred  from 
currying  out  the  treaty  because  of  any  leading  articles  he  sees  in  any  news- 
paper In  any  country  In  the  world.  If  he  has  alternative  proposals  we- 
promise  fair  consideration  for  them — we  said  so  at  the  time  of  the  treaty — 
as  long  as  these  projwsals  represent  a  bona  fide  effort  to  liquidate  the 
liabilities  of  Germany.  Wo  are  willing  that  Germany  should  pay  us  under 
•conditions  which  best  suit  her  own  means,  requirements  and  resources,  but 
if  it  is  a  mere  attempt  to  evade  payment  we  cannot  put  up  with  that.  It 
.is  a  question  of  good  faith. 

Fears  Mai  of  1914  Behind  Simons. 

"I  tell  you  that  I  found  Dr.  Simons  reasonable  at  Spa.  lie  put  up  the 
best  case  he  could  for  his  own  country,  but  I  had  an  unea.sy  feeling  that 
behind  him  are  the  men  of  1914.  You  could  hear  some  mutterings  drown- 
ing bis  harmony.  One  of  them  burst  into  the  conference  room  at  Spa  with 
a  loud,  ill-timed,  ill-considered,  blus-tering  remark,  walking  into  the  room 
with  a  great  swagger.     It  all  depends  on  them. 

"We  met  at  Spa  with  many  questions  that  looked  as  if  they  were  in- 
soluble, but  we  found  a  solution.  Germany  was  the  better  for  it  as  well  as 
the  Allies.  Disarmament  is  proceeding  at  a  very  much  accelerated  rate  and 
coal  has  been  delivered  to  France,  so  that  the  conference  did  good,  but  that 
was  because  the  German  representatives  made  a  real  effort.  Is  that  effort 
over?  Is  Dr.  Simons  the  same  man  I  met  in  the  summer  months  at  this 
conference?  Does  he  still  represent  Germany?  That  the  London  confer- 
ence will  solve.  Do  the  men  of  1914  still  represent  Germany  and  are  they 
■biding  their  time?     It  all  depends  on  that. 

"The  allied  peoples  are  only  anxious  that  the  sword  should  remain 
sheathed.  There  Is  nothing  to  induce  the  allied  peoples  to  take  strong  ac- 
tion except  the  feeling  that  you  have  the  same  Germany  to  deal  with,  led 
by  the  same  people,  animated  by  the  same  ideals,  inspired  by  the  same 
purpose,  waiting  each  time  to  achieve  the  same  ends,  and  the  treaty  which 
has  been   signed  is  intended  to  deal  with  that. 

"The  Allies  have  the  same  just  cause  as  ever.  They  will  proceed  in  the 
•jame  spirit  of  justice  and  moderation,  and  they  are  as  united  as  ever  in 
their  purpose." 

In  printing  the  above  the  "Times"  says : 

The  "Swaggerer"  at  Spa. 

The  "swaggerer"  at  the  Spa  conference  referred  to  by  the  British  Prime 
Minister  is  evidently  Herr  Hugo  Stinnes,  called  by  the  German  popular 
press  "the  coal  and  railroad  magnate^"  and  by  the  Socialists,  "the  colossal 
profiteer,  who  made  $500,000,000  by  anticipating  the  defeat  of  the  Father- 
land." The  Socialists  also  for  a  time  gloried  in  the  allegations  that  he 
entered  the  conference  with  the  sole  purpose  of  smashing  it. 

On  July  19  last  he  preceded  the  other  German  conference  delegates  to 
Berlin,  where  he  assembled  the  reporters  of  his  newspapers  and  told  them 
what  he  had  said  to  M.  Millerand  and  Mr.  Lloyd  George.  He  said  he  ac- 
cused them  of  "suffering  from  the  disease  of  victory,"  but  his  last  words 
to  the  reporters  were,   "We  now  have  them  strangled  and  deceived." 

It  is  on  record,  however,  that  he  fretted  and  fumed  and  raged  at  the 
conference,  and  gave  expression  to  the  idea  that  Germany  could  not  provide 
the  coal  demanded,  and  would  not  if  she  could,  in  various  unprintable 
phrases. 

The  Allies'  indemnity  demands  on  Germany  were  given 
in  these  columns  of  last  week,  page  520. 


LLOYD  GEORGE'S  DEFENSE  OF  COALITION  GOVERN- 
MENT—SITUATION IN  IRELAND. 
In  addressing  the  Welsh  National  Liberal  Council  at 
London  on  Feb.  6  Premier  Lloyd  George  defended  the  coali- 
tion government  and  pleaded  for  a  continuation  of  political 
unity,  and  in  declaring  that  "we  are  engaged  in  a  terrible 
task,"  asserted  that  "it  is  something  more  important  than 
defending  myself  and  my  Administration."  The  Premier's 
remarks  had  direct  reference  to  the  situation  in  Ireland, 
-and  from  the  Associated  Press  accounts  we  take  the  follow- 
ing relative  to  what  he  had  to  say : 

He  asked  whether  anyone  could  say  that  the  need  for  unity  had  passed, 
and  exclaimed:  "I  wish  to  God  everybody  could,  because  it  worries  me; 
it  fills  me  sometime;    with  dread. 

"If  someone  could  1<.11  me  that  the  danger  is  past,  someone  with  author- 
ity, someone  with  vision,  someone  whose  word  we  could  take,  I  should  be  so 
glad  that  I  would  sign  my  resignation  to-morrow." 

A  world  reeling  under  the  most  terrible  blow  ever  dealt,  was  the  way 
he  described  the  situation  of  to-day.  Gigantic  events  were  in  the  making 
.and  old  factional  fights  among  the  various  parties  should  not  be  resurrected 
until  the  peril  was  over,  he  said. 

The  Prime  Minister's  speech  was  in  answer  to  recent  vigorous  attacks 
against  the  coalition  and  the  breaking  away  of  some  of  the  important  coali- 
tionists, who  have  decided  that  the  time  has  come  to  stand  for  their  own 
parties. 

Alluding  to  Ireland,  he  said  the  coalitionists  had  given  Ireland  a  greater 
measure  of  home  rule  than  either  Gladstone  or  Asquith  had  proposed. 

"But,"  he  added,  "they  say  they  won't  take  it.  They  must  have  an 
Irish  republic,  an  Irish  army,  an  Irish  navy.  They  won't  get  it,  and  if 
they  don't  get  it,  we  are  told,  they  will  kill  our  policemen,  our  soldiers — 
not  in  open  fighting,  but  hiding  in  homes,  walking  as  respectable  tenant 
farmers  or  s^vaggering  along  the  road  until  the  come  to  a  hiding  place  where 
they  find  rifles,  passing,  perhaps,  the  very  policeman  they  are  about  to 
murder  as  though  they  were  innocent  men. 

"Are  we  to  allow  tliat  sort  of  thing  to  be  done  without  protecting  the 
people  we  are  sending  there?  There  is  no  issue  between  us  and  our  politi- 
cal opponents  on  home  rule.  We  have  gone  one  better  than  the  Gladstonian 
home  rule. 

"There  is  an  issue  about  setting  up  an  independent  country  by  our  very 
gates — by  the  places  where  submarines  used  to  lurk  and  sink  our  ships  and 
endanger  our  commerce  and  the  life  of  the  nation.  There  is  an  issue  as  to 
whether  the  policemen  and  soldiers  who  are  there  upholding  the  honor  of 
our  flag  are  to  be  shot  down  by  men  who  lurk  in  houses.  I  know  of  no 
other  issue." 


IIERKERT  ASQUITII   ON  INDEMNITY  DEMANDS. 

According  to  a  copyright  cablegram  to  the  New  York 
"Times"  from  Ixjiidon,  Feb.  3,  Herbert  Asquith,  speaking  at 
Woiverbampton  on  tliat  date,  said  the  reparation  scheme 
I>r(>sciit('<l  to  Germany  by  the  Paris  Conference  filled  him 
with  the  most  disquieting  skepticism  as  to  Its  suitability 
for  the  purpo.se  in  view.    The  cablegram  also  stated: 

"I  have  wasted  no  sentiment  about  extracting  from  Ciermany  anything 
tliat  Germany  can  pay,"  he  said.  "The  question  is  can  it  be  done  and  U 
this  the  way  to  do  it?" 

For  anybody  to  say  at  this  time  of  day,  Mr.  Aitquith  continued,  that  a 
set  of  gentlement,  however  wise  and  statesmanlike,  sitting  round  a  table  in 
Paris  can  make  provision  for  what  is  to  hapi>eii  twenty,  thirty  or  forty 
years  hence  in  the  way  of  payment  is  to  show  an  amount  of  credulity  and 
want  of  imagination  which  is  not  creditable  to  statesmanship  of  the  present 
age. 


BRIAND  CABINET  GETS  VOTE  OF  CONFIDENCE. 

A  vote  of  confidence  to  the  French  Government,  which 
was  called  for  by  Premier  Briand  as  a  condition  to  his  going 
to  London  on  Feb.  21  to  confer  further  with  the  Allied 
Premiers  on  the  reparations  settlement  and  Turkish  Greek 
differences  was  given  on  Feb.  9  by  the  Chamber  of  Deputies 
by  a  vote  of  387  to  125.  The  Associated  Press  in  its  account 
in  Paris  cablegrams  of  the  action  of  the  Chamber  said: 

This,  howe\'cr.  was  only  after  four  days'  strenuous  debate  on  the  repara- 
tions agreement  reacaed  by  the  Supreme  Council  at  Paris,  which  was 
subjected  to  detailed  and  trenchant  criticism  by  almost  a  score  of  speakers, 
particularly  M.  Klotz  and  M.  Tardieu. 

The  agreement  was  ratified  by  a  vote  of  395  to  83,  although  many  of  the 
Deputies  abstained  from  viting. 

Two  members  of  the  former  Clencnccau  administration  objected  to  the 
Paris  agreement  on  the  ground  that  it  was  an  annex  or  protocol  to  tt»e 
Versailles  Treaty,  which  permitted  the  reduction  of  what  was  due  to  France 
without  her  receiving  any  equivalent  compensation. 

M .  Klotz  quoted  figures  to  support  his  argument  and  considered  that  his 
speech  was  responsible  for  fifty  or  sixty  abstentions,  which  reduced  the 
Ministry's  majority.  That  majority,  however,  was  never  for  a  moment 
in  doubt,  although  the  temper  of  the  House  was  often  petulant,  and  in- 
terruptions and  minor  disturbances  were  frequent. 

M.  Briand  in  the  course  of  his  closing  remarks  expressed  regret  that 
America,  which  has  given  so  many  proofs  of  its  cordiality  to  France,  was  not 
present  in  the  Allied  councils,  but  he  recognized  that  a  change  of  Adminis- 
trations was  a  long  and  important  operation. 

When  the  Chamber  resumed  its  sitting  after  dinner  the  Premier  an- 
nounced that  unless  he  obtained  a  vote  of  confidence  by  midnight  he  would 
resign.     He  would  up  the  long  debate  by  declaring: 

"The  fate  of  Germany  lies  in  her  own  hands.  Should  she,  after  May  1 
1921 .  refuse  to  fulfill  her  pledges,  the  French  Govenunent  can  be  relied  upon 
to  take  all  measures  to  make  her." 

One  of  the  speakers  this  afternoon  was  Deputy  Charles  dc  Lasteyrie,  who 
answered  the  speech  made  yesterday  by  Louis  Loucheiir,  Minister  of  Liber- 
ated Regions,  in  which  he  had  declared  the  payment  of  annuities  by  Ger- 
many  was  the  only  solution  of  the  reparations  problem. 

Andre  Lefevre,  formerly  Alinister  of  War,  began  to  speak  on  the  question 
of  German  disarmament,  whereupon  Premier  Briand  interrupted  him  saying 
that  the  disarmament  question  was  a  thing  of  tne  past. 

Turning  from  disarmament  to  reparations.  Deputy  Lefe\-re  told  ttie 
Chamber  that  according  to  his  reckoning  the  Allied  demands  upon  Germany 
with  compound  interest,  would  exceed  one  trillion  francs  at  the  end  of 
forty-two  years,  tne  term  over  which  the  reparation  payments,  as  fixed  by 
the  Paris  plan,  are  to  extend. 

To  demand  such  a  sum,  M.  Lefevre  declared,  was  indefensible,  and 
impossible  of  satisfaction. 

"It  might  have  been  better  to  have  asked  less  and  received  more," 
he  said. 

This  is  the  first  time  in  the  course  of  the  reparations  discussions  that 
mention  has  been  made  of  so  large  a  sum  as  a  trillion  francs. 

Special  advices  to  the  New  York  "Times"  (copyrighted) 
from  Paris  Feb.  9  said  in  part: 

The  debate  was  thrashed  out  to  the  bitter  end  and  time  and  again  M. 
Briand  had  to  use  all  his  agility  and  parliamentary  skill  to  keep  from  being 
trapped  into  a  definite  undertaking  by  his  adversaries,  of  whom  the  most 
redoubtable  was  Pierre  Forgeot,  former  President  Poincare's  political 
godson.  Repeatedly  the  question  was  put  in  one  form  or  another  to  what 
length  he  would  go  to  obtain  full  payment  by  Germany  2ind  always  he 
declared  that  the  alliance  came  first  and  that  he  would  not  go  beyond  it. 

"If  we  encounter  resistance,"  he  declared  in  anser  to  former  War  Minister 
Lefevre,  "you  vrill  see  if  I  have  a  feeble  Government.  If  tomorrow  the 
hour  of  penalties  strikes  I  shall  go  with  the  Allies  to  the  last  step.  But 
if  I  must  go  alone  I  shall  not  go.  I  shall  not  go  except  with  our  allies. 
Germany  will  pay  if  we  conserve  our  force,  and  if,  united  with  our  allies, 
we  demand  that  she  pay." 

Beyond  that  the  Premier  would  not  commit  himself,  and  the  order  of  the 
day  which  was  accepted  was  prefaced  by  the  words  that  the  Chamber  af- 
firmed the  strict  solidarity  of  the  Allied  counties,  while  counting  on  the 
Government  to  obtain  with  them  the  disarmament  of  Germany  and  con- 
tinuance of  the  reparations  negotiations  to  a  successful  conclusion. 

In  reporting  that  the  French  Parliament,  Chamber  and 
Senate  had  on  Feb.  3  given  its  seal  of  approval  on  that  date 
to  the  Govermnent's  declaration  on  the  decisions  taken  by 
the  Supreme  Council  at  Paris  respecting  reparations,  dis- 
armament and  other  questions,  the  Associated  Press  in  Paris 
cablegrams  of  the  3rd  added: 

The  Parliament  received  Premier  Briand's  declaration  with  all  outward 
and  \isible  signs  that  promise  a  large  majority  in  the  vote  of  confidence  which 
the  Briand  Cabinet  will  seek  tomorrow. 

Andre  Tardieu,  former  High  Commissioner  to  the  United  States,  had 
given  notice  of  an  interpellation.  This  appeared  to  be  taken  most  seriously 
by  the  Goverimient,  but  was  a  moderate  attack  against  the  Briand  Cabinet, 
especially  M.  Loucheui'.  and  on  the  haste  the  French  Government  had  dis- 
played to  settle  matters  concerning  the  United  States  before  the  new 
Administration  was  installed. 

Criticising  the  Paris  conference  he  declared:  "There  can  be  no  capitallaa- 
tion ,  mobilization  or  discounting  of  the  German  debt  imtil  the  United  States 
is  a  party  to  the  agreement.!' 
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France  still  intends  to  see  that  Germany  is  made  to  pay  her  debt  in  full, 
If  ber  economic  condition  permits  of  such  payment,  the  Premier  informed 
tbe  Chamber  of  Deputies  In  presenting  the  declaration  of  his  ministry  on  the 
reparations  question. 

"The  French  Government."  said  the  Premier  In  reviewing  the  decisions 
reached  by  the  Allied  Supreme  (Council  at  its  meeting  in  Paris  lust  week, 
"has  in  no  wise  renounced  the  purpose  of  collecting  the  entire  debt  duo  trom 
Germany  if  she  recovers  her  economic  prosperity." 

The  decisions  of  the  Allied  conference  in  Paris,  he  asserted,  were  totally 
embodied  in  the  Versailles  Treaty.  Ills  whole  argimient  was  that  none  of 
the  decisions  taken  by  the  Paris  conference  had  not  already  been  provided  for 
fa  the  treaty.  The  conference,  ho  contended,  was  ustJoss.  All  that  might 
have  been  done  was  to  hold  the  Germans  strictly  to  the  Versailles  Treaty. 

Article  240  of  the  Versailles  Trt^ty  settled  Germany's  financial  obliga- 
tions. Article  238  provided  for  the  manner  in  which  the  Indeminity  must 
be  paid  and  for  turning  the  matter  over  to  the  Iteparatlon  Commission, 
said  M.  Tardieu.  With  reference  to  disarmament  no  deliberations  were 
needed  except  integral  enfoi-cenient  of  the  treaty.  With  respect  to  penalties. 
Article  270  provided  for  the  seizure  of  the  Gorman  customs. 

"Thus,  the  Paris  conference  discovered  nothing,"  declared  the  former 
High  Commi.s.sioner.  who  put  special  emphasis  on  his  belief  that  the  con- 
ference should  have  been  postponed  until  the  United  States  Government 
'had  been  given  an  opportunity  to  express  Its  views  on  all  questions. 

In  making  his  declaration.  Premier  Briand  informed  the  deputies  that  the 
French  Government  "has  in  nowise  renounced  the  purpose  of  collecting  the 
entire  debt  duo  from  Germany,  if  she  recovers  her  economic  prosperity." 

The  declaration  was  received  with  business  like  silence.  In  fact.  It  could 
not  be  recalled  that  the  Frtnch  Chamber  had  ever  been  so  quiet  under 
similar  circumstances.  MM.  Briand,  Tardieu.  Margatn,  Lacotte  and  the 
Communist  leader,  M.  Cachln.  piesented  their  arguments  much  as  might 
tbe  board  of  directors  of  a  financial  organization  discussing  the  liabiUties  of 
an  insolvent  debtor. 

The  Reparations  Commission  estimates  that  the  total  damages  of  all  the 
Allies  collectible  from  Germany  will  be  between  210,000,000,000  and 
250.000.000,000  gold  marks,  according  to  an  official  announcement. 
The  Ministry  of  Foreign  Affairs  calculates  that  the  Supremo  Council's 
fixed  indemnities,  if  capitalized,  should  yield  about  7.5,000,000,000  gold 
marks. 

The  figures  of  the  Repai-ations  Commission,  which  have  just  been  totaled, 
show  that  Franco's  damages  amount  to  110,000.000,000  sold  marks  of  which 
amoimt  57.000,000.000  gold  marlcs  are  charged  to  the  de%-astated  regions 
and  53,000,000.000  gold  marks  for  pensions.  The  estimate  of  75,000,000,- 
000  gold  marks  as  capital  represented  by  the  225,000,000,000  marks  fixed 
by  the  Supreme  Council,  although  approximately  only  one-third  of  the 
damages,  will  be  supplemented  by  the  12%  German  exi)ort  tax. 

At  the  Ministry  of  Foreign  Affairs  it  was  explained  today  that  the  12% 
export  tax  was  not  intended  as  a  direct  tax  on  exports,  to  be  applied  to 
each  shipment  out  of  Germany,  but  a  figure  that  the  Allies  demand  that 
Germany  shall  pay  in  a  lump  sum,  in  addition  to  the  fixed  indenmities. 


PROFIT  FROM  SALE  OF  STOCK  DIVIDENDS— HOW  TO 
BE   TREATED  IN  INCOME   TAX  RETURNS. 

The  United  States  Supremo  Court  having  decided  that 
stock  received  as  a  dividend  is  non-la.\able,  the  Commissioner 
of  Internal  Revenue  recently  promulgated  the  following 
rules  and  regulations  dealing  with  the  matter: 

Tax  an  Profit  by  Sale  of  Stock  Dividends. 

T.  D.  3059,  amending  Reg.  45,  Art.  1547,  is  as  follows: 

"Art.  1547.  Sale  of  Stock  Received  as  Dividend.  Stock  received  as  a 
dividend  does  not  constitute  taxable  income  to  the  stockholder,  but  any 
profit  derived  by  the  stockholder  from  the  sale  of  such  stock  is  taxable  in- 
come to  him.  For  the  purpose  of  ascertaining  the  gain  or  loss  derived  from 
the  sale  of  such  stock,  or  from  the  sale  of  the  stock  with  respect  to  which  it  is 
issued,  the  cost  (used  to  include  also,  where  required,  the  fair  market  value 
as  of  March  1  1915)  of  both  the  old  and  new  shares  is  to  be  determined  in 
accordance  with  the  following  rules: 

"(1)  Where  the  stock  issued  as  a  dividend  is  aU  of  substantially  the  same 
character  of  preference  as  the  stock  upon  which  the  stock  dividend  is  paid, 
the  cost  of  each  share  of  both  the  old  and  new  stock  will  be  the  quotient  of 
the  cost,  or  fair  market  value  as  of  March  1  1913,  if  acquired  prior  to  that 
date,  of  the  old  shares  of  stock  dividend  by  the  total  number  of  the  old  and 
new  shares. 

(2)  Where  the  stock  issued  as  a  dividend  is  in  whole,  or  in  part  of  a  charac- 
ter or  preference  materially  different  from  the  stock  upon  which  the  stock 
dividend  is  paid,  the  cost,  or  fair  market  value  as  of  March  1  1913,  if  ac- 
quired prior  to  that  date,  of  the  old  shares  of  stock  shall  be  divided  between 
such  old  stock  and  the  new  stock,  or  classes  of  new  stock,  in  proportion,  as 
nearly  as  may  be ,  to  the  respective  values  of  each  class  of  stock ,  old  and  new , 
at  the  time  the  new  shares  of  stock  are  issued,  and  the  cost  of  each  share  of 
stock  will  be  the  quotient  of  the  cost  of  the  class  to  which  such  share  belongs 
divided  by  the  number  of  shares  in  that  class. 

"(3)  Where  tbe  stock  with  respect  to  which  a  stock  dividend  is  issued  was 
purchased  at  different  times  and  at  different  prices  and  the  identity  of  the 
lots  cannot  be  determined,  any  sale  of  the  original  stock  wiU  be  charged  to 
the  earliest  pixrchases  of  such  stock  (see  Art.  39  for  sale  of  stock  and  rights) , 
and  any  sale  of  dividend  stock  issued  with  respect  to  such  stock  will  be  pre- 
sumed to  have  been  made  from  the  stock  issued  with  respect  to  the  esirliest 
purchased  stock,  to  the  amount  of  the  dividend  chargeable  to  such  stock. 
(T.  D.  3069,  signed  by  Acting  Commissioner  Paul  F.  Myers,  and  dated 
Aug.  16  1920.)" 

In  explanation  of  rule  2  contained  in  Article  1547,  as 
amended  by  T.  D.  3059,  the  following  example  is  given: 

The  X  Company,  which  has  outstanding  a  certain  number  of  shares  of 
common  stock  of  a  market  value  of  $90  per  share,  declares  a  10%  stock  divi- 
dend payable  in  preferred  stock  having  a  market  value  of  $120  per  share. 
A,  who  owns  100  shares  of  common  stock  having  a  market  value  of  S9.000, 
receives  10  shares  of  preferred  stock  which  has  a  market  value  of  $1,200, 
making  the  market  value  of  his  holdings  on  the  date  of  the  receipt  of  the 
dividend  $10,200,  of  which  15-17  represents  the  value  of  the  common  stock 
and  2-17  the  value  of  the  preferred  stock.  If  the  conmion  stock  cost  the 
shareholder  $8,500  (or  if  it  was  acquired  prior  to  Mar  1  1913,  and  had  on 
that  date  a  value  of  .$8,500),  such  cost  or  value  shall  be  apportioned  to  the 
common  and  the  preferred  stock  in  the  ratio  of  15  to  2  In  other  words, 
15-17  of  $8,500,  or  $7,500,  represents  for  the  purpose  of  determining  gain 
or  loss,  the  "cost"  or  the  fair  market  value,  as  the  case  may  be.  of  the  100 
shares  of  common  stock  in  respect  of  which  the  preferred  stock  was  issued. 
The  basis  for  determining  the  gain  or  loss  arising  from  the  sale  of  any  share 
of  such  common  stock  will,  therefore,  be  S75 

Of  the  $8,500  representing  the  original  cost  of  the  100  .shares  of  common 
:*tock,  or  their  market  value  as  of  March  1  1913.  if  they  were  acquired  prior 
to  that  date,  2-17,  or  $1,000,  will  represent  the  "cost"  of  the  10  shares  of 


preferred  stock  received  iis  a  dividend,  the  basis  for  determining  the  gain 
or  loss  upon  the  sale  of  each  share  of  such  stock  being  $100 

The  following  additional  explanation  for  computation  of 
tax  on  sale  of  dividend  pai<l  in  stock  is  also  given: 

".Section  201,  Article  1547:  Sale  of  Stock  received  as  dividend  (Also 
Hwtlon  202,  Article  1501) 

Held,  that  stockholders  receiving  a  stock  disidend  upon  sto<-k  purchased 
at  different  times  sulwequent  to  Fen  '28  lOl.'S.  and  at  dilfcrenl  pric«\s.  may 
not  use  as  a  basis  for  computing  gain  ur  loss  upon  the  sale  of  such  dividend 
slock,  the  quotient  of  the  total  cost  of  the  iiurchasiHl  stock  divided  by  the 
total  number  of  old  and  now  shares  addjnl  together  Kaoh  share  of  dividend 
stock  sold  must  be  allocattxi  to  a  particular  lot  of  purclia.si<d  stoik  and  the 
basis  for  determining  gain  or  loss  u|>on  the  sale  of  any  such  stock  shall  be 
(U'termlned  by  lulng  the  cost  of  the  .shari*s  to  which  such  dividend  share 
has  been  allocated.  If  the  particular  lots  csm  not  be  ldentiri<xl  the  pro- 
vLsions  of  paragraph  3  of  article  1547,  as  amended  by  Trejisury  Decision 
3059,  must  bo  followed.  If,  however,  the  taxpayer  is  able  to  Identifj-  his 
>'arious  purchases,  ho  may  allocate,  according  to  his  wishes,,  the  stock 
received  as  a  dividend,  except  that  no  shan?  of  purchased  stock  may,  for 
the  puri)o.se  of  this  computation,  be  cnnlited  with  more  than  Its  proportion- 
ate .share  of  the  dividend  stock. 

In  computing  the  gain  or  loss  upon  the  sale  of  the  purcha.sed  stock  it  is 
held  that  the  same  basis  miLst  bo  used  in  each  ca.se  as  is  u.sod  in  comjiutlng 
the  gain  or  lo.ss  resulting  from  the  sale  of  dividend  stock  allocated  to  the 
particular  lot  of  purchased  stock  which  is  sold" 


INCOME   TAX   REGULATIONS  GOVERNING   ACCEPT- 
ANCE OF  TREASURY  CERTIFICATES  IN 
PA  YMENT  OF  T.iXES. 
The  following  regulations  governing   the  acceptance   of 
Treasury  Certificates  of  Indebtedness  in  payment  of  income 
and  excess  profits  taxes  were  issued  by  the  Tresvsury  De- 
partment under  date  of  Jan.  12. 

(T.D.3115.) 

TREASURY    CERTIFICATES    OF    INDEBTEDNESS. 

Instructions  relative  to  acceptance  of  Treasiu-y  certificates  of  indebtedness 

for  income  and  profits  taxes,  supplementing  articles  1731  and  1732, 

Regulations  No.  45  (revised)  and  superseding  T.  D.  2973. 

TREASURY    DEPARTMENT. 

Office  of  Commissioner  of  Internal  Revenue. 

Washington,  D.  C. 
To  Collectors  of  Internal  Revenue  and  Others  Concerned: 

1.  Collectors  of  internal  revenue  are  authorized  and  directed  to  receive 
at  par  United  States  Treasury  certificates  of  indebtedness,  series  TM-1921. 
dated  March  15  1920,  series  TM  2-1921,  dated  July  15  1290,  series  TM 
3-1921.  dated  Sept.  15  1920,  and  series  TM  4-1921.  dated  Oct.  15  1920. 
all  maturing  March  15  1921 ,  in  payment  of  income  and  profits  taxes  payable 
on  March  15  1921.  Collectors  are  authorized  and  directed  to  receive  at  par 
Treasury  certificates  of  indebtedness  of  series  TJ-1921 ,  dated  June  15  1920. 
and  series  TJ  2-1921,  dated  Dec.  15  1920.  both  maturing  June  15  1921, 
in  payment  of  income  and  profits  taxes  payable  on  June  15  1921;  Treasiuy 
certificates  of  indebtedness  of  series  TS-1921 .  dated  Sept.  15  1920,  matinrtng 
Sept.  15  1921  in  payment  of  income  and  profits  taxes  payable  on  Sept.  15 
1921,  and  Treasury  certificates  of  indebtedness  of  series  TD-1921,  dated 
Dec.  15  1920,  maturing  Dec.  15  1921.  in  payment  of  income  and  profits 
taxes,  payable  on  Dec.  15  1921.  Collectors  are  further  authorized  and 
directed  to  receive  at  par,  in  payment  of  income  and  profits  taxes  payable 
at  the  maturity  of  the  certificates,  respectively.  Treasury  certificates  of 
indebtedness  of  any  other  series  which  may  be  issued  matiuing  on  March  15, 
June  15.  Sept.  15  or  Dec.  15  1921.  respectively,  and  expressed  to  be  ac- 
ceptable in  pajTnent  of  income  and  profits  taxes.  Collectors  are  not  au- 
thorized hereunder  to  receive  in  payment  of  income  or  profits  taxes  any 
Treasury  certificates  of  indebtedness  not  expressed  to  be  acceptable  In 
payment  of  income  and  profits  taxes,  nor  any  Treasury  certificates  maturing 
on  a  date  other  than  the  date  on  which  the  taxes  are  payable.  Collectors 
are  authorized  to  receive  Treasury  certificates  of  indebtedness  which  are 
acceptable  as  herein  provided  in  payment  of  income  and  profits  taxes,  in 
advance  of  the  respective  dates  on  which  the  certificates  mature.  Treasury 
certificates  acceptable  in  payment  of  income  and  profits  taxes  have  one  or 
more  interest  coupons  attached,  including  as  to  each  series  a  coupon  payable 
at  the  maturity  of  the  certificates,  but  all  interest  coupons  must  in  e^ch 
case  be  detached  by  the  taxpayer  before  presentation  to  the  collector,  and 
collected  in  ordinary  course  when  due.  The  amount,  at  par.  of  the  Treas- 
ury certificates  of  indebtedness  presented  by  any  taxpayer  in  payment  of 
income  and  profits  taxes  must  not  exceed  the  amount  of  the  taxes  to  be  paid 
by  him,  and  collectors  shall  in  no  case  pay  interest  on  the  certificates  or 
accept  them  for  an  amount  other  or  greater  than  their  face  value. 

2.  Deposits  of  Treasury  certificates  of  indebtedness  received  in  payment 
of  income  and  profits  taxes  must  be  made  by  collectors,  unless  otherwise 
specifically  instructed  by  the  Secretary  of  the  Treasury,  with  the  Federal 
reserve  bank  of  the  district  in  which  the  collector's  head  office  is  located, 
or  in  case  such  head  office  is  located  in  the  same  dlty  with  a  branch  Federal 
reserve  bank,  with  such  branch  Federal  resei%'e  bank.  Specific  instructions 
may  be  given  to  collectors  by  the  Secretary  of  the  Treasury  in  certain 
instances  for  the  deposit  of  the  certificates  with  Federal  reserve  banks  of 
other  districts  and  branch  Federal  reserve  banks.  The  term  "Federal 
reserve  bank,"  where  it  appears  herein,  unless  otherwise  indicated  by  the 
context,  includes  branch  Federal  reserve  banks.  Treasury  certificates 
accepted  by  the  collector  prior  to  the  dates  when  the  certificates  respectively 
mature  should  be  forwarded  by  the  collector  to  the  Federal  resers-e  bank,  to 
be  held  for  accoimt  of  the  collector  until  the  date  of  maturity  and  for  deposit 
on  such  date. 

3.  Collectors  of  internal  revenue  are  not  authorized,  unless  express 
instructions  otherwise  are  given  by  the  Secretarj-  of  the  Treasury  to  receive 
in  payment  of  income  or  profits  taxes  interim  receipts  Issued  by  Federal 
reserve  banks  In  lieu  of  definitive  certificates  of  the  series  herein  described. 

4.  Certificates  of  indebtedness  should  in  all  cases  be  indehbly  stamped  on 
the  face  thereof  as  follows  by  the  collector,  and  when  so  stamped  should 
be  deUvered  to  the  Federal  reserve  bank  In  person  if  tiie  collector  is  located 
in  the  same  city,  and  in  all  other  cases  forwarded  by  registered  mail  un- 
insured: 

192 

This  certificate  has  been  accepted  in  payment  of  income  and  profits 
taxes,  and  will  not  be  redeemed  by  the  United  States  except  for  credit  of  the 
imdersigned. 


Collector  of  Internal  Reveniu. 

for  the District  of 

5.  Collectors  should  make  in  tabular  form  a  schedule  In  duplicate  of  the 
certificates  of  indebtedness  to  be  forwarded  to  the  Federal  rosen-e  bank. 
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showing  the  serial  number  of  each  certificate,  the  date  of  Issue  and  maturity . 
with  surlul  dcsiKnatiou.  and  face  value.  C<Ttlflcate«  of  indctbtcdncs.i 
accepted  prior  to  Iho  date  of  maturity  mu.st  be  schudulfd  .sc^paratiiy.  .Vt 
the  bottom  of  each  schiyiulc  there  should  bo  written  or  stamped  "Income  and 

profits  taxes  .$ ,"  which  amount  must  aRrco  with  the  total  shown  on  the 

schedule.  One  copy  of  this  schedule  must  accompany  certificaU*  sent  to  the 
Federal  reserve  bank,  and  the  other  be  relalnixl  by  the  collector.  The 
Income  and  profits  tax  deposits  rcsullinn  from  Ihe  de[>osits  of  such  cenifi- 
catts  must  In  all  casts  be  shown  on  the  face  of  th(r  certificate  of  dejioslt 
(.National  Hauk  Form  15)  separate  and  distinct  from  the  item  of  miscel- 
laneous internal-revenue  collections  (formerly  calhxl  Orindary) .  Until 
certificates  of  deposit  are  received  from  the  Federal  reserve  banks,  the 
amounts  reprcsentwl  by  the  certificates  of  indebtedness  forwardetl  for 
deposit  must  be  carried  by  collectors  as  cash  on  hand,  and  not  credited  as 
collections,  as  the  dates  of  certificates  of  deposit  determine  the  dat'is  of 
collections. 

6.  For  the  purpose  of  saving  taxpayers  the  expense  of  transmitting  such 
certificates  as  are  held  in  Federal  resen'O  cities  or  Federal  reserve  branch 
bank  cities  to  the  office  of  the  collector  in  whose  district  the  taxes  are 
payable,  taxpayers  desiring  to  pay  income  and  profits  taxes  by  such  Trea.s- 
ury  certificates  of  indebtedness  acceptable  in  payment  of  taxes  should 
communicate  with  the  collector  of  the  district  in  which  the  taxes  are  payable 
and  request  from  liim  authority  to  deposit  such  certificates  with  the  Federal 
reserve  bank  in  the  city  in  which  the  certificates  are  held.  Collectors  are 
authorized  to  permit  deposits  of  Treasury  certificates  of  indebtedness  in  any 
Federal  reserve  bank  with  the  distinct  understanding  that  the  Federal 
reserve  bank  is  to  issue  a  certificate  of  deposit  in  the  collector's  name 
covering  the  amount  of  the  certificates  of  indebtedness  at  par  and  to  state 
on  the  face  of  the  certificate  of  deposit  that  the  amount  represented  thereby 
is  in  pajTuent  of  income  and  profits  taxes.  The  Federal  reserve  bank  should 
forward  the  original  certificate  of  deposit  to  the  Treastu-er  of  the  United 
States  with  its  daily  transcript,  and  transmit  to  the  collector  the  duplicate 
and  triplicate,  accompanied  by  a  statement  giving  the  name  of  the  taxpayer 
for  whom  the  payment  is  made,  in  order  that  the  collector  may  make  the 
necessary  record  and  forward  the  dupUcate  to  the  office  of  the  Commissioner 
of  Internal  Revenue. 

7.  This  TreasiuT-  decision  amends  and  supplements  the  provisions  of 
articles  1731  and  1732  of  Regulations  No.  45  (revised),  and  supersedes 
T.  D.  2973. 

WM.  M.   WILLIAMS,   Commissioner  of  Internal  Revenue. 
Approved  Jan.  12  1921 ,  D.  F.  HOUSTON,  Secretary  of  the  Treasury. 


EXPLANATION  OF  INTERNAL  REVENUE  OFFICE 
RULING  AS  TO  TAXABLE  CASH  DIVIDENDS. 
That  a  cash  dividend  paid  in  1920  by  a  corporation  which 
had  an  accumulated  surplus  in  March  1  1913,  with  a  net 
operating  deficit  for  the  period  1913  to  1919  inclusive,  but 
which  showed  a  profit  for  three  of  the  seven  years,  is  subject 
to  tax,  was  the  ruling  in  Internal  Revenue  Office  Decision 
610,  Section  201.  Article  1541,  Dividends.  This  is  now 
followed  by  explanatory  "memo  No.  82"  issued  by  the  Office, 
published  on  Jan.  19,  which  cites  a  specific  case  in  illustration 
of  the  decision.  The  decision  and  explanation  read  as 
follows: 

The  M  company  operated  at  a  profit  during  the  years  1913,  1917  and 
1919,  but  sustained  losses  during  the  years  1914,  1915,  1916  and  1918,  so 
that  for  the  entire  period  of  1913  to  1919,  inclusive,  its  books  showed  a  net 
operating  deficit. 

Having  on  hand  a  large  surplus,  accuxnulated  prior  to  1913,  the  company 
declared  a  dividend  in  1920,  payable  out  of  such  siu"plus,  and  it  is  con- 
tended that  this  dividend  is  exempt  from  tax,  since  the  books  of  the  com- 
pany show  a  net  operating  deficit  for  the  period  subsequent  to  1913,  and 
notwithstanding  the  fact  that  a  profit  was  realized  during  each  of  the 
years  1913.  1917  and  1919. 

While  not  sperifically  so  stated  it  is  assimied  that  the  dividend  was  pai^ 
in  cash  In  accordance  with  paragrapli  (b)  of  section  201  of  the  Reve_uue 
Act  of  1918,  it  will,  therefore,  be  deemed  to  have  been  paid  out  of  earnings 
accumulated  since  Feb  28  1913.  in  so  far  as  such  earnings  were  sufficient 
for  its  payment  The  distribution  will  not  be  subject  to  tax  in  the  hands  of 
the  stockholders  to  the  extent  that  it  was  made  from  earnins-s  or  ijrofits 
accumulated  prior  to  Mar  1  1913  The  operating  losses  of  the  company 
sustained  in  1914.  1915.  1916  and  1918  are  not  to  be  charged  against  the 
earnings  or  profits  of  any  particular  year,  and  the  fact  tbat  there  were  such 
losses  does  not  prevent  or  alter  tlie  application  of  the  rule  that  the  dividend 
will  be  deemed  to  have  been  paid  from  earnings  acucmulated  since  Feb.  28 
1913,  as  j)rovidcd  in  Section  201  of  the  Act 

Doubt  having  been  expressed  as  to  the  correctness  of  the  above  decision 
the  following  explanatory  "Memo  No.   82"  was  issued  by  the  Office: 

"In  the  judgment  of  the  committee  and  upon  the  facts  in  the  instant 
case  on  which  office  decision  610  was  based  the  correctness  of  the  ruling 
depends  upon  the  meaning  to  be  attahced  to  the  words  "acctimulated  since 
Feb.  28  1913."  The  word  "accumulated"  as  used  in  this  sense  means  in 
the  judgment  of  the  conmiittee,  profits  which  have  been  earned  and  not 
dissipated  by  subsequent  losses.  While  it  is  recognized  that  assets  cannot 
be  earmarked  as  representing  earnings  of  any  particular  year,  it  is  a  fair 
assumption  that  the  earliest  surplus  of  a  corporation  is  likely  to  be  repre- 
sented in  its  balance  sheet  by  fixed  assets,  while  the  later  eaniings  are 
more  apt  to  be  represented  by  liquid  assets.  Consequently,  any  losses 
sustained  in  a  given  year  will  be  met  out  of  the  most  recent  earnings  em- 
braced in  its  surplus.  It  follows  that  profits  of  any  year  cannot  be  dimin- 
ished by  prior  losses,  but  it  is  fair  to  assume  that  such  earnings,  to  the  extent 
necessary,  will  go  to  satisfy  subsequent  losses. 

To  illustrate  what  is  meant,  let  us  take  a  supposititious  case:  A  corpora- 
tion had  on  Mar.  1  1913,  a  surplus  of  $100,000;  during  the  remainder  of 
1913.  it  earned  $10,000:  from  Jan  1  1914  to  Dec  31.  1916.  it  lost  .$25,000: 
during  1917  it  earned  $15,000;  during  1918  it  lost  $10,000:  during  1919  it 
earned  $5,000.  and  in  1920  declared  a  dividend  of  $25,000.  its  earnings  for 
the  current  year  up  to  the  date  of  the  dividend,  being  $15,000.  Tabulated 
with   the  fluctuations  of  surplus  involved,   this  would  show  as  follows 


Losses . 
Jan  1  1914  to 

Dec  31   1916-$25,000 
.Tan  1  to  Dec 

31    1918 10.000 

Dividend   1920-$25,000 


Surplus 

Mar 

1  1913.. $100. 000 

Dec 

31  1913.-    110.000 

Dec 

31    1916- .     85,000 

Dec 

31  1917- .   100,000 

Dec 

31  1918-.     90.000 

Dec 

31  1919- .     95.000 

Earnings. 
Mar  1  to  Dec 

31    1913 $10,000 

.Ian  1  to  Dec 

31  1917 15,000 

Jan  1  to  Dec 

311919 5,000 

.Ian  1  1920  to 
date  of  divi- 
dend    15.000 

The  most  recent  loss  shown  is  that  of  1918  This,  of  course,  was  met  out 
of  earlier  earnings,  and  the  corporation  must  have  on  hand  at  the  present 
time  the  $5,000  earned  in  1919  as  well  as  the  $15,000  earned  in  the  current 
vear.  Of  the  .$15,000  earned  in  1917,  $10,000  was  lost  in  1918,  leaving  it 
with  $5,000  earnings  of  1917  still  on  hand  The  $15,000  of  1920  earnings, 
together  with  the  $5,000  of  1919  earnings  and  the  $5,000  remaining  of  1917 


1  ;.rnlnK8  covem  the  dlvidned  of  $25,000.  nhowlng  that  all  of  the  dividend 
w.is  paid  out  of  earnings  acctimulated  since  Mar  I  1913.  notwithstanding 
the  fact  thai  Ihe  cnnipany  s  surplus  on  l)<!c  31  1919  was  fc5.0(j0  I"-j.s  than  It 
was  1)1). Mar  i  1913  From  i  his  it  might  be  argued  that  uc^x^ssarily  sinci- 
its  suri)lus  on  Dii:  .',1  1919.  was  !es.s  than  that  of  Mar  1  1913,  any  dJMri- 
biillon  in  excess  of  the  earnings  of  1920  must  have  (xjme  out  of  the  .VI .i:  i 
surplus  This,  however,  is  a  fallacy,  sinci',  there  is  no  obllimllon  Ut  recog- 
nize for  lax  i)urposes  Ihe  surplus  of  .Mar  1 ,  1913.  as  capiUil  whi.-h  must  be 
made  good  before  there  can  be  any  dinlrlbution  of  profits. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    Sic. 
No  sales  of    bank  or  trust  comr)any  stocks  were  made  at 
the  Slock  Exchange  or  at  auction  this  week. 


It  was  stated  on  Thursday  that  Eugene  V.  R.  Thayer, 
President  of  the  Chase  National  Bank  of  this  city  had  bf*n 
given  a  leave  of  absence  by  the  Board  of  Directors  on  account 
of  ill  health.  Mr.  Thayer  is  .said  to  have  suffered  an  attack 
of  nervous  exhaustion,  attributed  to  the  strain  of  work,  and 
has  been  advised  by  his  physician  to  take  a  rest.  During 
Mr.  Thayer's  absence,  A.  H.  Wiggin,  Chairman  of  the 
Board,  will  serve  as  Acting  President. 


'I 


The  Com  Exchange  Bank  of  this  city  has  purchased  the 
vacant  plot  between  West  167th  St.  and  West  168th  St.  on 
the  eastern  side  of  St.  Nicholas  Ave.  for  the  purpose  of 
constructing  a  banking  building  for  its  Audubon  branch 
which  is  now  located  at  Broadway  and  West  166th  St. 
The  lot  has  a  frontage  of  26  feet  and  an  extra  depth  of 
122  feet. 


At  a  meeting  of  the  Board  of  Directors  of  The  State  Bank 
of  this  city  on  Feb.  11,  James  A.  Allis  was  appointed  a 
Vice-President.  Mr.  Allis  has  been  with  the  New  York 
Clearing  House  Association  during  the  past  nine  years  and 
previous  to  that  time  was  connected  with  the  Equitable 
Trust  Co.,  and  the  Union  Trust  Co. 


A  special  meeting  of  stockholders  of  the  Public  National 
Bank  of  New  York  wiU  be  held  on  March  3  to  vote  on  the 
proposal  to  increase  the  capital  of  the  institution  from  •?2,- 
000,000  to  $3,000,000.  If  the  increase  is  ratified  the  new 
stock  will  be  offered  at  par  (-SlOO)  to  stockholders  of  record 
March  10  to  the  extent  of  50%  of  their  present  holdings. 
The  institution  has  purchased  the  entire  block  front  on 
Delancy  Street  between  Ludlow  and  Orchard  Street  which 
wiU  be  improved  with  a  large  banking  building.  The 
contemplated  increase  in  capital  wiU  be  the  fourth  that  the 
bank  has  made  in  the  last  few  years.  In  Sept.  1918  the 
bank  increased  its  capital  from  S750,000  to  $1,000,000; 
then  in  Feb.  1919  the  capital  was  increased  to  SI ,250,000; 
in  June  1919  it  became  $1,500,000,  and  in  Oct.  1919,  it  was 
increased  to  $2,000,000.  The  selling  price  of  the  proposed 
new  issue  of  stock  wiU  be  $100  per  share,  and  the  capital 
of  $3,000,000  mil  become  effective  April  1. 


The  East  River  National  Bank  of  this  city  because  of  its 
continued  development  has  found  it  necessary  to  lease 
additional  space  in  the  ten-story  building  at  the  southeast 
corner  of  Broadway  and  Great  .Jones  Street  adjoining  its 
present  quarters.  The  bank  has  leased  the  ground  floor  of 
the  building  for  a  period  of  twenty  years  at  a  total  cost  of 
$145,000. 


The  Standard  Bank  of  this  city  announces  the  election  of 
Arthur  Lederer  as  Vice-President.  Mr.  Loderer  wiU  have 
personal  supervision  of  the  new  business  department  of  the 
bank. 


Louis  Le  B.  Chapin  has  been  apiwinted  an  Assistant  Sec- 
retary- at  the  London  Office  of  the  Guaranty  Truts  Company 
of  New^  York. 

The  Morris  Plan  Company  of  New  York  elected  six  new 
directors  at  the  annual  meeting  of  stockholders  on  Feb.  6. 
The  new  directors  chosen  were  former  Governor  Alfred  E. 
Smith,  now  Chairman  of  the  Board  of  the  United  States 
Trucking  Corporation;  Harry  M.  DeMott,  President  and 
Du-eetor  Mechanics  Bank,  Brooklyn,  Trustee  The  Greater 
New  York  Savings  Bank;  Charles  Jerome  Edwards,  Manager 
the  Equitable  Life  Assurance  Society,  Dureetor  Mechanics 
Bank,  Trustee  Eastern  District  Savings  Bank;  George 
Gordon  King,  formerly  Treasurer  Missionary  Soeitey  of  the 
Protestant  Episcopal  Church;  Wallace  D.  McLean,  Vice- 
President  The  Morris  Plan  Company  of  New  York  and 
E.  K.  Satterlee,  President  and  Trustee  The  Franklin  Savings. 


Feb.  12  1921.] 
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Bunk.  This  company  is  one  of  100  banks  oporatinp:  the 
Morris  Plan  of  Industrial  Bankiiifj  throufjliout  tbt-  United 
States.  Since  its  establishment  Jan.  1  1915  the  New  York 
institution  has  loaned  over  S30.000.000  to  ISS.OOO  person 
to  meet  their  eeonomie  needs.  The  other  main  feature  of 
this  banlunjj:  system  is  to  teaeh  people  to  sa\e  money  sys- 
tematically. More  than  one  half  million  dollars,  it  is 
claimed,  was  saved  in  .Janiiar>'  under  this  plan  in  New  York 
City  alone. 

The  Merchants  National  Bank  of  Plattsburgh,  N.  Y., 
has  issued  $r)0,000  new  stock  thus  increasing  its  capital  to 
$1.')0.000.  The  plans  to  »>nlarge  the  capital  were  api)ro\ed 
by  the  slookholdors  on  .Jan.  11 .  The  price  at  which  the  new 
issue  has  been  disposed  of  wa.^  .$200  per  $100  shares  and  the 
capital  as  increased  becomes  operative  on  Feb.  1. 

The  Riverside  Trust  Company  will  take  possession  of  i  t 
new  building  in  the  center  of  the  business  district,  corner  of 
Scott  Street  and  Pavilion  Avenue.  Riverside,  New  Jersey, 
on  Monday  next  Feb.  14.  It  is  claimed  that  the  building  is 
one  of  the  best  arranged  and  equipped  banking  houses  in 
its  section  of  New  Jersey.  Nearly  two  years  were  required 
to  complete  the  work 

At  the  annual  meeting  of  the  Stamford  Clearing  House 
Association,  held  at  the  office  of  the  Stamford  (Conn.i 
Trust  Co.  on  Feb.  1  1921,  the  folio-wing  officers  were  elected: 

President.  Clarence  W.  Bell.  President  First  Stamford  National  Bank. 
Secretary  and  Treasurer,  J    Howard  Bogardus.  Socretar>'  and  Trea.surer. 
Stamford  Sa^1nKS  Bank. 

♦ 

At  the  annual  meeting  of  the  stockholders  of  the  Frankhu 
Tnist  Co.  of  Philadelphia  on  Jan.  19  E.  S.  Conro  and  W.  11. 
Smith  were  added  to  the  list  of  officers  as  Assistant  Treas- 
urers. 

The  directors  of  the  Northern  Central  Trust  Co.  of 
Philadelphia  have  found  it  necessary  to  enlarge  the  official 
staff  of  the  trust  company  and  have  made  the  following 
new  appointments:  Charles  W.  Doane  was  appointed  an 
Assistant  Secretary,  Richard  J.  BallantjTie  was  appointed 
an  Assistant  Treasurer,  John  F.  Conner  was  appointed  an 
Assistant  Title  Officer  and  John  H  Hibbert  an  Assistant 
Trust  Officer. 

The  Vliet  Street  State  Bank  of  Milwaukee  opened  its 
doors  for  business  on  Dec.  27.  The  new  bank  has  a  capital 
of  8100,000  and  a  contingent  fund  of  $20,000.  The  officers 
of  the  new  bank  are:  President,  Charles  Knoernsehild;  First 
Vice-President,  Max  Schoetz  Jr.;  Second  Vice-President. 
Wilham  C.  Heib;  Cashier,  Arthur  R.  Emerson.  The  stock 
is  in  shares  of  $100,  the  pric^  at  which  it  was  disposed  of 
was  .?120  per  share. 

At  a  meeting  of  the  Trustees  of  the  Security  Trust  Com- 
pany of  Rochester  held  on  Jan.  27,  Frank  M.  Ellery,  who 
has  been  connected  with  the  company  for  25  years,  desiring 
to  be  relieved  of  active  duty,  tendered  his  resgination  as 
Secretary  to  take  effect  Feb.  1.  In  accepting  his  resignation 
the  Trustees  of  the  Company  in  recognition  of  his  long  years 
of  valued  service  voted  him  a  generous  compensation  to 
continue  for  the  remainder  of  his  Hfe.  Mr.  Ellery  will  also 
-retain  his  connection  with  the  Company  as  a  member  of  the 
Board  of  Trustees.  At  the  same  meeting  Carl  S.  Potter  was 
elected  Secretary  of  the  Company  to  succeed  Mr.  Ellery  and 
Mortimer  E.  Wile  was  elected  Treasurer. 


The  First  National  Bank  of  Bridgeport,  with  capital  and 
surplus  of  over  $4,000,000,  and  resources  of  over  $22,000,000. 
is  the  name  of  the  new  institution  formed  through  the  con. 
sohdation  of  the  First-Bridgeport  National  Bank  and  the 
Connecticut  National  Bank  of  Bridgeport,  Conn.  This 
consohdation  it  is  stated,  makes  the  First  National  Bank  of 
Bridgeport,  the  largest  National  Bank  in  Connecticut  in 
point  of  deposits  and  assets,  and  the  second  largest  in  point 
of  capital  and  surplus.  All  details  were  approved  by  the 
Comptroller  of  the  CJurrency  and  the  merger  completed  as  of 
Jan.   31.     The  officers   of   The  Fu-st   National  Bank   are: 

Charles  G.  Sanfard,  Chairman  of  the  Robert  A.  Beers,  Cashier. 

Board.  F.  N.  Benham,  Jr.,  A.sst.  Cashier. 

Edmund  S.  Wolfe,  President  J.  M.  Merwin,  Asst.  Cashier. 

Louis  B.  Powe,  First  Vice-President  M.  S.  Sistrand,  Asst.  Cashier. 

Walter  B.  Lashar,  Vice-President  H.  C.  Woodworth,  Asst.  Cashier. 

Sumner  Simpson,  Vice-President  Frank  T.   Staples,  Trust   Officer. 
Peter  W.  Wren.  Vico-I'rosideut . 


Negotiations  looking  to  the  consolidation  were  begun  in 

ihf  niiddU'  <if  DeceiulHr,  and  almost  immediately  the  Board.s 
of  Directors  of  the  two  institutions  approved  the  plan  of 
consolidation.  On  Dec.  IS,  legal  notice  through  publication 
was  given  shareholders,  and  on  Jan.  15  the  special  share- 
holders* meeting  was  held.  Almost  immediately  thereafter 
the  permission  of  the  Comptroller  of  the  Currency  was  had 
to  all  plans  and  his  official  ai)j)roval  given  as  <jf  Jan.  29. 
Thus  it  is  pointed  out  the  merger  from  the  very  outset  of 
negotiations  until  its  completion  was  made  within  the  quick- 
est possible  time  i)ermitted  by  the  law,  and  prol»ably  accom- 
phshed  in  less  time  it  is  thought,  than  any  on  record.  With 
its  ciilarg<'d  official  staff  and  competent  working  force, 
c()mj)rising  about  100  employees,  and  with  comi)lete  facilities 
iu  every  dei)artment,  The  First  National  Bank  of  Bridgeport 
lieconies  one  of  the  leading  institutions  in  New  England 
outside  of  the  larger  financial  centers^ 

A  new  financial  institution  has  been  organized  in  Phila- 
delphia, namely,  the  Metropolitan  Trust  Company  with 
temporary  offices  at  No.  201  Fuller  Building.  The  new 
institution  has  been  formed  with  a  capital  of  .$500,000  and  a 
surplus  of  $100,000.  The  officers  of  the  new  institution  are: 
President  Frank  li.  Tuft;  Vice-Presidents,  .John  Walton, 
Ali>ert  M.  Greenfield. 

A  campaign  to  interest  every  Chicagoan  in  the  i)rosp(H-t  of 
owning  a  home  has  been  launched  bj-  the  Com  Exchange 
National  Bank  of  Chicago.  To  popularize  the  campaign 
an  elaborate  booklet  has  been  ])repared  in  which  are  shown 
in  colors  a  number  of  moderate  priced  houses,  with  complete 
architect's  plans  accompanying  each  illustration,  together 
with  a  prospectus  of  methods  by  which  that  institution  can 
aid  home  seekers  in  reaching  their  goal.  Ernest  A.  Hamill, 
Chairman  of  the  Board  of  Directors  of  the  bank,  who  has 
sold  the  "Home  of  Your  Own"  idea  to  more  than  400  members 
of  the  institution,  believes  the  Com  Exchange  Bank,  a 
pioneer  in  the  movement,  will  set  an  example  tiat  will 
become  national.  The  campaign  will  be  given  further 
impetus  by  the  "Own  Your  Home"  exposition  to  be  held 
here  in  the  spring. 

"I  have  advised  this  movement."  said  Mr.  Hamill,  "because  I  believe 
it  to  be  a  duty  every  man  owes  to  society  to  raise  and  provide  for  a  family 
under  the  most  favorable  conditions.  Encouragement  to  people  to  own 
their  homes  has  been  a  question  under  consideration  by  bankers  for  some 
time.  Present  conditions  have  accenttiated  the  need  of  this  form  of  in- 
vestment, so  it  is  deemed  wise  at  this  time  to  offer  every  encouragement  to 
those  influenced  by  the  home-loving  spirit .  Bankers  have  long  rallzed  their 
best  accoimts  were  derived  from  those  men  who  had  established  them- 
selves in  thrift  and  industry  to  the  extent  they  are  able  to  own  the  dwelling 
n  which  they  live.  A  home  owner  is  a  better  credit  risk  and  a  better 
depositor." 

^larshall  Field  advanced  another  step  into  the  realm  of 
finance  on  Feb.  8  when  he  was  elected  a  Director  of  the 
Chicago  &  North  Western  Railway  Co.  Mr.  Field  was 
recently  elected  a  Director  of  the  Merchants  Loan  &  Trust 
Comi^any  of  Chicago,  and  also  a  Dhector  of  the  Guaxantv.- 
Trust  Company  of  New  York,  and  on  Jan.  I.  became  an 
active  partner  in  the  Investment  Ranking  firm  of  Marshall 
Field,  Glore,  Ward  &  Co. 


E.  R.  Alder.son,  President  of  the  Great  Northern  Manu- 
facturing Company,  has  been  elected  a  Dire<,'tor  of  the  Calu- 
met  Trust  and  Savings  Bank,  INIorgan  Park,   Chicago. 


The  capital  stock  of  the  Madison  and  Kedzie  Bank. 
Chicago,  which  was  increased  from  $200,000  to  $500,000  in 
November,  was  again  increased  to  $750,000  at  the  annual 
meeting  of  the  stockholders.  At  the  meeting  of  the  InAcst- 
ors'  Securities  Corporation,  the  stockholders  of  which  are 
the  same  as  the  bank,  the  capital  of  the  company  was  in- 
creased from  $100,000  to  $500,(X)0,  with  authorizjttiou  for  a 
further  increase  to  $750,000  in  the  future.  The  officers  of 
the  bank,  all  re-elected  are,  H.  H.  Baum,  President;  Ben- 
jamin Kulp,  Vice-President;  John  T.  Mammoser,  Cashier 
and  Paul  A.  Schroeder,  Assistant  Cashier.  Necessary  steps 
will  be  taken  immediately  to  qualify  the  bank  as  a  trust 
company. 


The  Robey  State  Bank,  Robey  and  West  47th  Streets. 
Chicago,  has  opened  with  a  capital  of  $100,000  and  surplus 
of  .$15,000.  John  S.  Jurik  is  Pi-esident,  .John  Peck,  Vice- 
Piesident  and  Joseph  Hemzacek,  Cashier. 
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James  F.  Meade,  formerly  Cashier  of  the  Fidelity  National 
Bank  «fc  Trust  ('o.  of  Kansas  City,  Mo.,  was  elected  Presi- 
dent of  the  Continental  National  Bank  of  Kansas  City  at 
the  stoekliolders'  meeting  on  Jan.  11.  C.  R.  Butler,  for- 
merly Chairman  of  the  board,  was  named  Chairman  of  tlie 
executive  committee,  and  L.  S.  Criteh(;ll,  formerly  Presi- 
dent, was  made  Chairman  of  the  l)oard.  J.  C.  Williams, 
formerly  an  Assistant  Casliier  of  the  Fidelity  National  Bank 
&  Trust  Co.  of  Kansas  City,  Mo.,  was  elected  to  a  Vice. 
Presidency.  I  lis  duties  will  continue  to  be  in  connection 
with  the  handling  of  out-of-town  bank  business  but  with 
enlarged  responsibihties.  Albert  H.  Smith,  formerly  First 
Assistant  Cashier  of  the  Fidelity,  has  been  advanced  to  the 
position  of  Casliier  in  place  of  James  F.  Meade,  resigned 
New  directors  elected  on  the  Fidelity  National  board  are: 
Frank  Phillips,  President  Bartlosville  National  Bank' 
Bartlesville,  Okla.;  D.  A.  McDonald,  Vice-President  FideUty 
National  Bank  &  Trust  Co.,  and  Albert  H.  Smith,  Cashier 
Fidelity  National  Bank  &  Trust  Co.  All  other  directors 
and  officers  were  re-elected  with  the  exception  of  Frank  R. 
McDermand,  who  resigned  from  the  directorate. 

At  the  National  Bank  of  Commerce  in  St.  Louis  there 
has  just  been  finished  a  new  business  contest  among  em- 
ployees that  produced  remarkable  results.  Early  in  1920 
Charles  Rebstock,  one  of  the  directors  of  the  bank,  an- 
nounced that  he  would  contribute  the  sum  of  $5,000  in  cash 
for  new  business  prizes.  The  contest  began  on  April  1  1920 
and  lasted  until  Jan.  1.5  1921.  There  were  three  separate 
aps  of  the  contest,  each  carrying  its  prizes;  at  the  end  of  the 
contest  there  was  a  distribution  of  capital  prizes  based  on 
the  total  points  amassed  by  contestants.  During  the  nine 
and  one-half  months,  it  is  announced,  contestants  brought 
to  the  bank  3,862  savings  accounts  with  total  balances  of 
$468,182,  an  average  for  savings  accounts  of  $121.  In 
addition  there  were  produced  792  checking  accounts  with 
total  balances  of  $491,016  05,  an  average  for  checking 
accounts  of  $620. 

The  First  National  Bank  of  Covington,  Ky.,  has  reduced 
its  capital  from  $600,000  to  $500,000.  The  change  became 
effective  Feb.  1.  With  its  half  a  million  capital  the  bank 
reports  a  surplus  of  $120,000. 


With  a  view  to  converting  the  Commerce  Bank  &  Trust 
Company  of  Charlottesville,  Va.,  into  a  National  institution 
an  application  has  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter  for  the  Commerce  National  Bank. 
The  latter  -ndll  have  a  capital  of  $100,000.  M.  Lane  Tilton 
will  continue  as  President  of  the  institution  following  its 
conversion  and  F.  B.  Behrend  will  be  Cashier. 


At  the  amiual  meeting  of  the  directors  of  the  American 
Exchange  Bank  of  Norfolk  on  Feb.  1,  Benjamin  Margolius 
was  re-elected  president  of  the  institution.  L.  Snyder  was 
elected  Vice-President  to  succeed  Nathan  Metzger  resigned 
and  Frank  C.  Booker  formerly  Assistant  Cashier  was  ad- 
vanced to  the  position  of  Cashier  to  succeed  Frank  S.  Weisel 
who  resigned  also.  Lewis  Bress  was  made  Assistant  Cashier. 
Mr.  Booker  the  new  Cashier  has  been  connected  with  the 
bank  since  its  organization  six  years  ago. 


We  are  advised  of  the  consolidation  last  month  of  the 
Cumberland  Valley  National  Bank  of  Nashville  with  the 
American  National  Bank  of  that  city  under  the  title  of  the 
latter  institution.  The  enlarged  American  National  Bank, 
with  Capital  of  $1,500,000,  surplus  and  undivided  profits 
of  $1,000,000  and  resources  of  $30,000,000,  was  formally 
opened  Jan.  20-24  in  new  quarters  occupying  the  greater 
part  of  the  main  floor  and  the  basement  of  the  Stahlman 
Building  at  Third  and  Union  Streets.  The  interior  of  the 
banking  rooms  are  handsomely  fitted  with  the  finest  Tennes- 
see marble  and  mahogany  furniture.  All  departments  of  a 
modern  commercial  bank  with  ever>'  facility  for  handling 
the  accounts  of  corporations,  firms  and  individuals  are  pro- 
vided and  in  addition  there  are  safe  deposit  and  foreign 
departments,  together  with  special  accommodations  for  a 
woman's  department.  The  banking  rooms  were  beautifully 
decorated  with  palms  and  cut  flowers  for  the  opening  days, 
designated  as  follows:  "Men's  Day"  on  which  the  bank 
provided  cigars  for  the  visitors;  "Woman's  Day"  on  which 
cut  floAvers  were  given  the  visiting  ladies,  "Kiddies'  Day" 
for  which  the  bank  had  prepared  a  special  booklet  in  colors 
entitled  "Money  Jingles;"    and  "Bankers'  Day"  on  which 


day  a  luncheon  was  served  at  the  Commercial  Club  to  the 
visitors.  All  th(>  officers,  directors  and  employes  of  l>oth 
banks  have  been  retained.  The  American  Trust  (>)mpany 
and  tlu!  American  National  Securities  Company  have  been 
organized  as  associate  institutions  to  occupy  the  old  location 
of  the  American  National  Bank,  and  the  Cumberland  Valley 
branch  of  the  American  Trust  Comjjany,  under  thf^  super 
vision  of  one  of  the  officers  of  the  (Cumberland  Valley  Na 
tional  Bank,  now  occupies  the  old  location  of  that  insti 
tution,  thereby  insuring  a  convenient  office  for  the  hand- 
ling of  the  banking  business  of  the  shopping  «listrict.  P.  D. 
Houston  is  President  of  the  American  National  Bank. 


The  capital  of  the  Southern  Exchange  Bank  of  Dublin, 
Ga.  has  been  increased  from  S.50,000  to  $100,000.  It  ia 
expected  that  the  now  capital  will  bfscome  effective  about 
March  1.  The  additional  stock,  authorized  by  the  stock- 
holders on  Jan.  3,  is  to  be  disposed  of  at  -SllO  per  SlOO  share. 

The  Frost  National  Bank  of  San  Antonio,  Texas,  reports 
a  capital  of  $1,000,000  the  amount  having  been  increased 
from  $500,000.  The  new  stock  was  authorized  by  the 
shareholders  on  Dec.  15  and  was  allotted  to  and  purchased 
by  the  original  stockholders  at  par,  viz.  SlOO  per  share. 
The  enlarged  capital  became  effective  Jan.  20. 


The  annual  report  of  the  London  Joint  City  &  Midland 
Bank,  Ltd.  (head  office  London)  covering  the  calendar  year 

1920  and  submitted  to  the  shareholders  at  the  Ordinajy 
General  Meeting  on  Jan.  28,  has  just  been  received.  Net 
profits,  the  report  states,  after  payment  of  aU  expenses  and 
providing  for  all  bad  and  doubtful  debts  and  bonus  to  staff, 
amounted  to  £2,831,861  and  when  added  to  the  balance  of 
£726,852  brought  forward  from  last  account,  made  a 
total  of  £3,558,713,  which  was  appropriated  as  follows: 
£1,367,094  to  pay  two  interim  dividends  (less  income  tax) 
at  the  rate  of  18%  per  annum;  £1,200,000  to  cover  deprecia- 
tion of  war  loans  and  future  contingencies  and  £250,000 
written  off  bank  premises,  leaving  a  balance  of  £741,619 
to  be  carried  forward  to  1921  account.  Total  resources 
are  shown  at  the  huge  sum  of  £422,837,258.  The  report 
further  tells  us  that  the  agreement  for  a  fusion  of  interests 
between  the  bank  and  the  Clydesdale  Bank,  Ltd.,  has  been 
satisfactorily  concluded  and  99,909  shares  of  the  Clydesdale 
Bank,  out  of  a  total  of  100,000  shares,  have  been  acquired 
in  exchange  for  499,-545  fully-paid  shares  of  the  London 
Joint  City  &  Midland  Bank.  This  operation  and  the 
allotment  of  477,441  new  shares  of  £2,103  each,  which  were 
offered  to  the  shareholders  of  the  London  Joint  City  & 
Midland  Bank  at  the  price  of  £5  per  share,  have  resulted 
in  an  addition  of  £2,442,465  to  the  capital  account  and 
£2,442,465  to  the  reserv-e  fund.  Moreover,  it  is  stated, 
that  the  bank  now  holds  all  the  issued  shares  of  the  Belfast 
Banking  Company,  Ltd.  Part  of  the  premium  on  the 
shares  of  the  institutions  issued  in  exchange  for  the  above 
holdings  has  been  applied  to  writing  down  the  cost  of  same. 
These  investments  are  shown  in  the  balance  sheet  of  the 
bank  as  of  Dec.  31  1920,  at  the  net  figure  of  £3,257,415, 
while  at  the  same  date  the  assets  of  the  two  abo^^e-named 
banks  exceeded  their  Uabilities  by  £3,370,415.  The  paid-up 
capital  of  the  bank  is  now  f  10,859,800  with  a  reserve  fund  of 
the  same  amount. 

That  the  Dominion  Bank  (head  office  Toronto)  enjoyed 
a  very  satisfactory  year  is  evidenced  in  the  fiftieth  annual 
report  of  the  institution  covering  the  twelve  months  ending 
Dec.  31  1920,  which  was  submitted  to  the  shareholders  at 
their  General  Annual  Meeting  on  Jan.  26.  After  deducting 
charges  of  management  and  making  full  provision  for  bad 
and  doubtful  debts,  net  profits  are  shown  in  the  report  as 
$1,347,011  and  when  to  this  sum  the  balance  to  profit 
and  loss  brought  forward  from  the  preceding  twleve  months 
($495,707)  is  added  and  $158,500  deducted  from  the  sum 
thus  obtained  to  cover  Dominion  and  ProA-ineial  Govern- 
ment taxes,  $1,684,218  is  shown  as  available  for  distribution, 
which  amount  was  disposed  of  as  follows:  $780,000  to  pay 
quarterlv  dividend  at  the  rate  of  12%  Per  annum  ($720,000) 
together  with  a  bonus  of  1%  ($60,000);  $35,000  contributed 
to  officers'  pension  fund  and  $200,000  written  off  bank  prem- 
ises, leaving  a  balance  of  $669,218  to  be  carried  forward  to 

1921  profit  and  loss  account.  Total  assets  are  shown  in 
the  report  as  $139,263,093,  while  total  deposits  are  given  at 
$104,941,256.  Sir  Edmund  B.  Osier  is  President  and  C.  A. 
Bogart,  General  Manager. 
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ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 

The  daily  closing  quotations  for  secmriitos,  &o.,  at  London, 
as  rojiorted  by  cable,  have  boon  as  follows  the  past  wook: 

London,                        Sat.  .Von.        Tues.        Wed.        Thun.     Fri. 

Wetk  ending  Feb.  \l.           Feb.  5.  Feb.  7.  Feb.  8.  Feb.O.  Fe^.M.  Feti.  11. 

Silver,  per  oz d.  36K  36             36^         37             36Hi         36>i 

Gold,  per  fine  ounce 106s.  9d.l07B.  106s.  Od.lOOs.  lO.'is.lOd  lOSs.  6d  . 

Consola.  2 H  percent -.48  47H         iTH         iTH         47Ji         47H 

British,  5  iMjr  cents 85  85«         85H         SSJi         85.*^         85H 

British.   4,4    per   cents 77Ji  77«         78             78             78             78 

French  Uentcw  (In  Piirlsj.fr.  58.70  58.25       67.90       57.80       58.25  58.57 
French  War  Loan  (In 

Purls)   - fr.  83.95  83.96       83.95       83.95       83.95       83.95 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Sllvex  In  N.  Y.,  per  oz.  (eta.): 

Uomcstlc 99H         99H         99H        99H         99H        99« 

Forolsu 60  60H         61H         62  62H         a2>i 


TREASURY  CASH  AND  CURRENT  LIABILITIES. 

The  cash  holdings  of  the  Governiuont  as  th(>  items  stood 
Jan.  31  are  set  out  in  the  followiii}?.  Tlie  figures  are  taken 
entirely  from  the  dailj'  statement  of  the  U.  S.  Treasui'v  for 
Jan.  31. 

CUKRENT  ASSETS  AND  LIABILITIES. 
GOLD. 


Assets —  S 

Gold  coin 216.496.040  45 

Gold  bullion 2.064.062,484  37 


LiabUUiei— 
Gold  ctts.  outHtandlnff. 
Gold   settlement   fund, 

Federal  Reserve  Bd. 

Gold  reaerve 

Gold  In  general  lund.. 


459.727,105  00 

1.413,199,808  59 
152,979,026  63 
274,042,636  60 

Total 2.300,648,624  82       Total 2,300,648,624  82 

Note. — Reserved  against  $340,681,016  of  U.  S.  notes  and  $1,604,447  of  Trcjisury 

notes  of  1890  outstandluft.     'rreosury  uotoa  are  also  suoured  by  silver  dollars  In  the 

TrKisiu-y. 

SILVER  DOLLARS. 


AsaeU—  5 

SUver  dollars 173,026,146  00 


LlabUUUs — 
Silver  ctfs.  outstanding 
Tra'is.  notes  ot  1890  out 
Silver  dollars  In  gen .  f  d . 


148,177.906  00 

1.004,417  00 

22,213,794  00 


Total 172.026.146  001      Total 172.020,146  00 


GENERAL  FUND. 


Asaeis — 

GoM  (see  aoove) 274 

Silver  dollars  (.see  above).  22 

Onltod  States  notes 3 

Fedcial  Reserve  ootca 10 

Pwl.  Res.  banK  notes 5 

National  D:infc  notes 22 

QerLllled  checks  on  oanis- 

Subaldliiry  silver  eoln 7 

Mln'.>r  coin 1 

SUver   bulllOT 42 

Unclas-slflert  (un-sorted  cur- 
rency, &o.) 14 

Depos.  In  Fed.  Land  banks 
Depos.  In  Fed .  Res.  banks  103, 
Dei>oeitB  Id  fpe(  Lil  deposi- 
taries account  ji  sales  of 
crrtfs.  of  larlouteduoss-.156 
Depos.  In  foreign  depjs.: 
To  credit  Treas.  U.S..     3 
To  credit  of  other  Gov- 
ernment officers 38 

Deposits  In  national  banks: 
To  credit  Treas.  U.S..   10, 
To  are<llt  of  other  Gov- 

ern.Tient  officer.'! 13 

Depos. InPhillpplneTreas.: 
To  credit  Treas.  U.  S..     2 


,G42,iS5  60 
,213,794  00 
938,348  CO 
,223,810  50 
027,334  05 
,467,062  P5 
116,494  55 
836,848  27 
,298,0o2  75 
,215,942  27 

592,799  48 
800,000  00 
934,233  82 


,592,000  00 
952,597  82 
,364,870  46 
300,031  85 
,535,588  68 
,174,266  35 


LlctbUUies — 
Trtus.  checks  outstanding 
Deposits  of  Govt,  olflcers: 

Post  Office  Deoartment  24 

Board  of  Trustees,  Pos- 
tal Savs.  System — 

5%   reserve 7 

Other  deposits 

Comptroller  of  the  Cur- 
rency, agent  far  cred- 
itors of  Insolvent  bks. 

Postm;i3ter3,  clerks  of 
courts,  disbur.slng  of- 
ficers, &c , 

Deposits  for; 

Rederaptijn  of  F.  R. 
notes  (5%  fund.  gold)258 

Redemption    of    F.    R. 

bank  notes  (5%  fund).. 

Redemptlonof  nat.  bank 
notes  (5%  fund) 

Retirement  of  additional 
oirculutlng  notes,  Act 
May  ?0  1908.. 

Exchanges  of  currency, 
coin,  &o 11 


59 


10 
13 


712,805  63 
,531,136  81 


,394,746  50 
151,996  13 


,335.292  67 

.616,390  64 

,288,203  71 
,980,896  55 
,080,791  13 

93,460  00 
,959.826  00 


Net  balance. 


388.145,555  67 
.345,111,085  73 


Total .733,256,641  40       Total 733,2ii6,64l  40 

Note. — The  amount  to  the  credit  of  dlsbursinj;  ofi'icers  and  agencies  to-day  was 
S0S9.564.157.16.  Book  cre<llt3  for  which  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to    535,736.629.05. 

Under  the  Act.s  of  July  1.4  1890  and  Deo.  23  1913  deposits  of  lawful  money  for  the 
retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are  paid 
Into  the  Treasury  as  mlsoellanojas  receipts,  and  those  oblitjations  arc  made  under 
the  Acts  mentioned  a  part  of  the  pjbllc  debt.  The  amount  of  such  obligatloas  to-day 
was  530,679,629. 

$3,100,304  in  Federal  Ressrvo  notes,  $4,910,225  in  Federal  Rosr>rve  bank  notes 
and  $21,230,791  In  ;utional  bank  notos  :u:e  in  the  Treasury  in  process  of  releaipUoa 
:ind  are  charges  against  tho  dopusits  for  the  respective  5%  redemption  funds. 


DEBT  STATEMENT  OF.  UNITED  STATES  JAN.  31  1921. 

The  preliminary  statement  of  the  public  debt  of  the 
United  States  for  Jan.  31  1921,  as  made  up  on  the  basis 
of  tho  daily  Troasiiry  statements,  is  as  follows: 

Total  gross  debt  Deo.  31  1920 $23,982,224,168  16 

Public  debt  receipts  Jan.  1  to  31  1921... $601,111,371  88 

Public  debt  dlsoursements  Jan.  1  to  31  1921.-      590,100,657  12 

Increase  fo.-  period 11,010,714  76 

Total  gross  debt  Jan.  31  1921. ...$23,993,234.882  92 

Note. — Total  gross  debt  before  deduction  of  the  balance  held  by  the  Treasure^' 
free  of  current  obligations,  and  without  any  deduction  on  account   of  obligations  of 
toralgii  Governments  or  other  Investments,  was  as  followj: 
I  BoDds: 

Consols  of  1930.. $599,724,050  00 

Loan  of  1025 118,489,900  00 

Panama's  of  1916-1936 48,954,180  00 

Panama's  of  1918-1938 25,947,400  00 

Panama's  ol  1961... 50,000,000  00 

Conversion  bjnds 28,8!<4,50U  0( 

Postal  Savings  bonds 11,718,240  00 

$883,728,270  00 

First  Llbe.-ty  Loan ..$1,952,347,750  00 

Second  Liberty  Loan.. 3,322,770,900  00 

Third  Liberty  Lo.an 3,616,592,150  00 

Bourth  Liberty  Loan 6,362,690,013  00 

15,284,401,413  00 

Total  bonds ...316,168,129,683  00 

Notes: 
Victory  Liberty  Loan 4,202,971,105  00 

Treasury  Certificates: 

Tax ..$1,651,694,500  00 

Loan... 699.465.000  00 

Plttman  Act. 259,375.000  00 

Soeolal   issues 32,854,450  00 

2,643,388,950  00 

War  Savings  Securities  (net  cash  receipts) 746,031,582  79 

Total  interest-bearing  debt.. $23,760,521,320  79 

Debt  on  which  interest  has  ceased 6,278,930  26 

Non-Uiterest-bearIng  debt... 226,434,631  87 

Total  gross  debt $23,993,234,882  92 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 

Through  tho  courtesy  of  the  Seoretai-y  of  tho  Treasury 
we  are  enabled  to  place  before  our  readers  tu-day  the  details 
of  ( Jovernnient  receipts  and  disliursements  for  January  1921 
and  1920  an<I  for  the  seven  months  of  the  fisoal  years  1920-21 
and   1919-20. 

•7.1/0.. '20-21   7 -Vfoi.    19-30. 
t  S 

167,682.7»«         170,397,365 


Jan 


1921. 
S 
17,485,633 


Receipts. 

Ordinary — 
OusUims 

Inieniiil  revenue: 
IiK'oiiiu  and  itrofltB  tax.  64,223.322 

MlsouUanoouS- 111,432.962 

Mlscollanoous  revenue 32,739.988 

I'atiama  Canal  lolls,  &c 1,446,464 


Jan 


1920 
« 

28,628.890 


46,726,771   1,682,427,253 

136,095,230       S8l,4(#7.203 

43,51»-,06S       448,192,116 

339.06H  5.l*H,ifJ7 


2.060,050.600 

879,7:15,264 

382,120.912 

3,096,990 


Totol  ordinary 217,328.249      256.338,027  .'i 


.7     3.486.401,121 


Public  Debt— 
Mb.  bonds  A  Vic.  notes..  4.600  628.748  39.575 

Cortfs.  of  ludebtodne.<M-.. 695. 180.500  1.332.8.^7.256  5,208.4119.95(1 


1.032.306.071 
9.100.731.26* 
60.938.033 
189,400 


War.Haviu^'.s  securities 2.040.397  8.987.403         14.789.047 

Postal  .Savings  l)oudH 100.080  80.260  178.880 

Deposlt-s  for  rollremem  of 

national  bauk  uotm  and 

F»vl.    lies,    bank    notes 

(Acts   of   July    14    1890 

and  Deo.  23  1913) 3,167.896 

Total 601,111.372  1.344.211,224  5,234.133.606  10,194,636,874 


1,651,498         10.716,043 


10,472,501 


Grand  total  receipts. . 


.818,439.621  1.609,649,260  8,418,981,031  13.0S0.037.994 


Disbursements. 

Ordinary — 
Chocks  and  warrants  paid 

(less  bal8.  repaid,  &o.).. 317.018.977 
Int.  on  public  debt  paid..  09.408,424 
Pan.   Canal:  Checks  paid 

(leas  bals .  repaid .  &c . ) . . 
Purchiise  of  obligations  ot 

foreign  Governments 

Purchase  of  Federal  farm 
loan  bonds: 

Principal 

Accrued  Interest . 


1.701.339 


50.000 
632 


240.328.027  2.207.416.522 
86,496.594   647.827.289 

1,470.075    7,730.2fl 

16,000,000   57.201.033 


16,900.000 
118.890 


3.280.334.802 
562,447,100 

6,6753n 
366,720,9M 


Total  ordinary. 


..388.179,272      348,293.696  2,896,193,605     4,195,178,80« 


Public  Debt — 

Bonds,    Interest-bearing 

notes  and  ctfs.  retired.. 688, 124,706 

National  bank  notes  and 
Fed.  Res.  bauk  notes  re- 
tired (Acts  of  July  14  '90 
and  Deo.  23  1913) 1.975.952 


1,612.377,096  6.626,863.329     9.007,019,494 


522.040  0.614.693 


13,134,444 


Total . 


...590,100.657  1,512.900.936  5.636.378.022  10.010.763,938 


Grand  total  disbursements 978,279,929  1,861,194,632  8,431.571,628  14,205,932.744 


*  Receipts  and  disbursements  for  June  reaching  the  Treasury  inJuiy  are  included. 


TREASURY  CURRENCY  HOLDINGS.— The  following 
compilation  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasurj'  at  the 
beginning  of  business  on  the  first  of  November  and  Deoem- 
ber  1920  and  January  and  Febniar^^  1921: 


Holdings  in 
Sub-Treasuries. 

.Voc.    1    1920. 

$ 

Dec.    1    1920. 
$ 

Jan.   1    1921 
$ 

Feb.  1  1921. 
S 

Net  gold  coin  and  bullion. 
Net  silver  coin  and  bullion 
Ket  United  States  notes.. 
.Vet  national  bank  notes.. 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes. 

Net  subsidiary  silver 

Minor  coin.  &c 

43.';.891.220 

46.219.329 

8.181.712 

15.323.030 

23.750.109 

.S.680.824 

3.141.698 

10.856.142 

4:50.386.732 

51. .54 1.323 

0,962,414 

1:^,130.555 

IS.203.857 

4.094.172 

3.631.931 

14.034.901 

433.3,')5.085 

55.803.331 

5.359.144 

15.518.080 

11. 722. '288 

5,500.830 

4,940,046 

25,444,550 

427.621.611 

64.4.09,736 

3.938.348 

22.407,063 

10,223,811 

5,027.334 

7.836,848 

16,007,327 

Total  cash  in  Sub-Treas 
Less  gold  reserve  fund 

547.044.004 
152.979.026 

542,045.885 
152.979.020 

*557,715.3.54 
1.52.979.0i'6 

557,582,078 
152,979,026 

Cash  balance  In  Sub-Treas 
Dep.  in  c^pec.  depositories: 

Acct  carts,  of  Indebt... 
Dep.  in  Fed.  Land  banks. 
Dep.  in  Fed.  Res.  banks.. 
Dep.  in  national  banks: 

To  credit  Treas.  U.  S... 

To  credit  disb.  officers. 

394.065,038 

90.493.000 

5.950.000 

58,536,317 

14,092,500 
12,030,455 

389.000.859 

50.751.000 

800.000 

00,028,053 

11,005.577 
12.414.409 

404.736.328 

291.016.000 

800.000 

143.148,349 

10,544,890 
14,615.081 

404,603.062 

155,.592.000 

800.000 

103.934,234 

10..300.032 
13.535,689 

Total 

20,729,015 
2,522,449 
8,423,054 

23.450.040 

2.781,239 

48.788,187 

25.159.980 

2.348.651 

43.279.167 

23.836.621 

Cash  in  Phllipiine  Islands 
Depo.sits  in  Foreign  Depts. 

2.174,266 
42.317,468 

Net  cash  in  banks,  Sub- 
Treasuries 

580,719,473 
383,067,446 

.'•i75.efl5.384 
410.03S.2S7 

910.488.475 
405  537.081 

733.266.641 

Deduct  current  liabilities. 

388,145,555 

Availiiblc  cash  baU'ince. 

203.0.J2.027 

105.ri27.0!)7 

504.951  394 

346,111.086 

»  Includes  Feb.  1  $42,215,942.27  silver    bullion   aud    $10,007,326.78    minnr    <viin« 
Sic.  not  Included  In  statement   "Stock  of  Mimoy." 


TRADE  AND  TRAFFIC  MOVEMENTS.  "    ^  J^. 

STEEL  PRODUCTION  IN  JANUARY.— The  Amorie^ 
Iron  &  Steel  Institute  has  issued  a  statement  showing  the 
production  of  steel  in  January  by  the  leading  companies  in 
the  United  States.  From  this  it  appears  that  the  production 
of  steel  ingots  in  .January  1921  by  30  companies,  which  in 
1919  made  85.12%  of  the  total  output  in  that  year,  amounted 
to  but  2,201,806  tons,  of  which  1,589,961  tons  were  o])en 
hearth,  608,276  tons  Bessemer  and  3,629  tons  all  other 
grades.  In  .January  1920  the  make  of  steel  ingots  totaled 
2,966,662  tons  and  in  1919  3,107,778  tons.  By  processes 
the  output  was  as  follows: 

Gross  tons.     Moruh  of  January —  1921.  1920.  1919. 

Open.hearth ...Gross  tons.  1.589.961  2.241.318  2,361,163 

Bessemer 608.276  714.657  749.346 

Another 3.6'29  10.687  7.279 

Total Grosstons.     2.201.866       2.966.662       3,107,778 

UNFILLED  ORDERS  OP  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Thursday,  Feb.  10, 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  cor] )orat ions  as  of  Jan.  31 
1921  to  the  amount  of  7.573,164  tons.     This  Ls  a  decUne  of 
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JliD. 

Dec. 

Nov. 

Oct. 

dept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

Apr. 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Deb. 

Nov. 

Oct. 

Sept. 

Aug. 


30  ll)20_.10.374.S(M 

31  1920. .10,805,038 
30  1920. .11.118,468 
30  1920..  10,978,817 

.10,940,466 
.10..359.747 
.  9,892,075 


31  1920. 
30  1920. 

30  1920.. 
28  1920. 

31  1920.. 
31  1919.. 

30  1919.. 

31  1919.. 

30  1919.. 

31  1919.. 
31  1919.. 

30  1919.. 

31  1919.. 

30  1919.. 

31  1919.. 


9.502,081 
9.285,441 
S,265.:!0il 
7.128.:(.'?0 
6,472,668 
6.284 ,638 
6.109,103 
5,678,661 
4,892,8,15 
4,282,310 
4,800.685 
5,430,672 


28  1919..  6,010,787 
31  1919..  6.684.268 


31  1918.. 

30  1918.. 

31  1918.. 

30  1918.. 

31  1918.. 
31  1918.. 

30  1918.. 

31  1918.. 

30  1918.. 

31  1918.. 
28  1918.. 
31  1918.. 
31  1917.. 

30  1917 

31  1917 

30  1917 

31  1917 


7,379,152 
8,124.663 
8,3,'>3,298 
8,297.905 
8.759.042 
8.883.801 
8,918,866 
8.337.623 
8.741,882 
9,056,404 
9,288,4.';3 
9,477,8,53 
9,381,718 
8,897, 106i  April 
9.009.675|Mar. 
9,833,477  Feb. 
10,407,049  Jan. 
'Dec. 


Mav 

April 

I'eb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

.lime 

May 

April 

Mar. 

Fob. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 


30  1915..  4.678.196 

31  1915..   4,264,598 


30  1915. 

31  1915.. 
28  1915.. 
31  1915.. 
31  1914.. 

30  1914.. 

31  1914.. 

30  1914.. 

31  1914.. 
31  1914.. 

30  1914.. 

31  1914.. 

30  1914.. 

31  1914.. 
28  1914.. 
31  1914.. 
31  1913.. 


4,162,244 
4,255.749 
4,345,371 
4.248,571 
3,836,643 
3.324, ,592 
3,461,097 
3.787,667 
4,213,331 
4,158.589 
4.032.8.57 
3.998.160 
4.277,068 
4,653,825 
5,026.440 
4.613.680 
4.282.108 


Nov. 

Mar. 

Oct. 

Sept. 

Aug. 

July 

June 

.Mav 

April 

M,ir. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 

June 

May 

April 

Mar. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Sept. 

Aug. 

July 


Ton* 

30  1913..    4.390.347 

31  1917. .11,711.644 


.'574,958  tons  from  tho  nnfillod  tonnapfo  on  hand  as  of  Dfc.  HI 
1920.  ContrasU'd  with  ordors  on  hand  as  of  Jan.  31  1920. 
the  latest  figures  show  a  shrinkaK<'  of  no  less  than  1,712,277 
tons.  In  the  foUowinf::  wf  give  eoinpari.soiis  with  previous 
months: 

Tons.  I  Ton.1. 

31  1921..    7.673. 164'july  31  1917. .10.814.164 

31   1920..    8.I4S.I22IJuno  30  1917   .11 ,38:). 287 

30  1920..   9.0L'I.4HI  Mav  31  1917.  .11.886,591 

31  1920..  9,836.862  April  .30  1917. .12. 183,083 

28  1917..  11,570,697 
31  1917. .11,474,0.54 
31  1910. .11. ,547,286 

30  1916.-11,0,58.542 

31  1916..  10.015,200 

30  1916..  9,522.58-) 

31  1916..  9,660,357 
31  1916..  9.593,592 
.30  1916..  9,640,4.58 
31  1916..  9,937.798 
,30  1916..  9,829,551 
31  1916..  9.331,001 

29  1916..  8,568,966 
31  1916..  7.922,767 
31  1915..  7,806,220 

30  1915..  7,189,489 

31  1915..  6.165,452 

30  1915..  5,317,618 

31  1915..  4,908,455 
31  1915..  4,928,540 


31  1913 
.-,0  1913.. 
31  1913.. 
31  1913.. 

30  1913.. 

31  1913.. 

30  1913.. 

31  1913.. 

28  1913.. 
31  1913.. 
31  1912.. 

30  1912.. 

31  1912.. 
.30  1912.. 
31  1912.. 
31  1912.. 
.30  1912.. 
31  1912.. 

30  1912.. 

31  1912.. 

29  1912.. 
31  1912.. 
31  1911.. 

30  1911.. 

31  1911-. 

30  1911.. 

31  1911.. 
31  1911.. 

30  1911.. 

31  1911.. 

30  1911.. 

31  1911.. 
28  1911.. 
31  1911.. 
31  1910.. 

30  1910.. 

31  1910.. 

30  1910.. 

31  1910.. 
31  1910.. 


4.613.767 
6,003,786 
5.223.468 
6.399.356 
5.807.317 
6.324.322 
6.978.762 
7.468.9.56 
7,6.56.714 
7.827  .368 
7,932.104 
7,8.52.883 
7. .594. 381 
6,.551..507 
6.163.375 
5,957.073 
5.807.349 
5.750,986 
5.664,885 
5.304,841 
5.454.201 
5.379,721 
5,084.765 
4,141,9.58 
3,694,327 
3.611.315 
3,695,985 
3.584,088 
3,361.087 
3.113.154 
3.218.700 
3.447,301 
3.400,543 
3,110,919 
2.674,750 
2.760,413 
2,871.949 
3.148.106 
3,537,128 
3.970.931 


©jcrmmerctal  nndWiisczlln,ntons'^i^m% 


^>*w^^^^<»<V^>0^ 


Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  page  633. 


WeeH  ending 
Feb.  11  1921. 

Stocks. 

Railroad, 

&c.. 

Bonds. 

State,  Mun. 

&  Foreign 

Bends. 

U.  S. 
Bonds. 

Shares. 

Par  Value. 

Saturday 

201.790 
354,850 
447,965 
464.012 
376,855 
405,061 

§16,779,500 
28,963,000 
38,704,000 
37,817,100 
32,160,500 
34.113,100 

§1,363.000        $688,000 
2.584.000          738.500 
3.122.000          802,000 
3,412,000          498,000 
2,755,000      1,031,000 
2.191.000          958.500 

$2,888,000 

Monday .       ... 

9,331,000 

Tuesday .  . 

5,579,000 

Wednesday 

Thursday 

4,957,000 
4,942,000 

Friaay 

7,609,500 

Total 

2,250,523 

$188,537,200 

$15,427,000    $4,716,000 

$35,306,500 

Salfs  at 

Sew  York  Stock 

Exchange. 

Week  ending  Feb.  11. 

Jan.  1  to 

Feb.  11. 

1921.        1        1920. 

1921. 

1920. 

Stocks— No.  shares... 
Par  value. 

2,250,623         5,054,647 
$188,537,200  8142,202,700 

$35,306,.500    $52,509,100 

4.716.000        5.478.500 

15.427.000;       9,016,500 

20.364.929 
$1,680,599,950 

.$248,725,200 

31,045,500 

125,004,500 

31,083,703 
$2,770,796,400 

Baak  shares,  par...   . 

BoTids. 
Government  bonds... 
State,  mun.,  &c.,  bonds 
RR.  and  misc.  bonds.. 

$120,373,700 
88,502,500 
73,087,000 

Total  bonds 

$55,449,500    $67,004,100 

$404,775.2001       $531,963,200 

DAn-Y    TRANaACTlONS    AT    THE    BOSTON.    PHILADELPHIA     AND 
BALTIMORE  EXCHANGES. 


w»«*  endino 
Feb.  11  1931 

Beaon. 

PhOadelvhia. 

Baltimore. 

Shares. 

Bond  Sales. 

Shares.    Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday 

Monday    

4.892 
10.243 
10,361 

9.971 
13,482 
10,244 

.S28.150 
36.500 

102.5.50 

40.250 

35,100 

4,000 

1.239       S20.100 
3.067,         82.300 
4,808!         81. .500 
1,715'         71,100 
2,9211          78,200 
1,009          11,000 

2.484 
1,915 
1,831 
3,636 
3,540 
1,433 

$17,000 
34.500 

Tue.sday .   

15.600 

Wednesday 

Thursday 

Frid.iy 

11,200 
11.000 
19.000 

Total 

59.193 

S246.550 

14.759!     8314.200 

14,839 

$108,300 

Breadstuff s  figures  brought  from    page    671. — The 

statements  below  are  prepared  by  lis  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


RecUpis  at — 


Chicago 

MinneapoUs. 

Duluth 

Milwaukee.. 

Toledo 

Detroit 

St.  Louis 

Peoria 

Kansas  City. . 

Omaha 

Indianapolis.. 

Total  wk.  '21 
Same  wk.  "20 
Same  wk.  '19 

Since  Aug.  1 — 

1920-21 

1919-20 

1918-19 


6Ws.196Jft.s-. 
198,000 


Flour. 


31,600 


88,000 
70,000 


385,000 
318.000 
220,000 


Wheat. 


Corn. 


bush.  r,Olhs. 

267.000 

144,000 

558.000 

62.000 

39.000 

49.000 

900.000 

11.000 

,51 1 ,000 

267.000 

39.000 


bvs/i .  56 

4,453, 

333, 

57, 

657, 

67, 

48, 

849 

430 

300 

475 

402, 


Oats. 


lljs.bu.?h.  32  lbs 
000  1,095.000 
370,000 


000 

000 
000 
000 
000 

ooo| 

,000, 
,000 
000 
,000: 


Barley. 


bush.iS.bs 
198,000 


Rt/c. 


bush.56lbs. 
175,000 


218,000, 

86,000 

84,000 

64,000 

550.000 

167,000 

88,000! 

160,000 

256,000 


75,000 
144,000; 


32,000 
17,000 


160,000 
47,000 


22,000 
7,000 


5.847.000  8.071, 
44.000.000      5.654 

3.269.0001  3.344 


000 
,000 
,000 


3,138.000  464,000 
3,722,000  493,000 
3,295,000    1,240,000 


17,490,000  222,586,000 110,077,000!l  18,978,000  17,389,000 
12,715,000  337,002,000104,673,000129,064,000  20,503,000 


411,000 

656,000 

1,046,000 


9,949.000 
21.015,000 


9,336,000347,718,000128,725,000191,047,000  45,965,00028,278,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  5  1921  follow: 


Recetplt  at —     Flour. 


Nfw   York . . 
Portland,  Mc. 
Phlladflphlu.. 

Ualtlmorc 

New  Orleans  • 

GulvfSlon 

Montreal 

Ht.  John I 

Hoston I 


flarrciK 

112.000 

9.000 

40.000 

28.000 

30.000 

15,606 
14,000 
27,000 


Wheat.     I 

Huxhrlf .  I 
812.000 
734.000 
326.000 
I97.fK)0 
1.425.000 
1 .540.000 
20«.00fl 
392.000 


Com. 

Huxhf.s .     I 
456.000 

"  ii6.lm 

1.221.000 
150.000 


Ottti. 

HuJih'li 
144,0001 


2,000 
'50.666 


28.0001 
65.000 
27,0001 

I 

n9'.666i 
1 13.000 

270.000 


BcrUv. 

hu.sltih 
149.000' 
04,000 


-U- 


Ryt. 


83.000 


31.000 
43.000: 


llu.ihilh. 

48.000 
340.000 

55.000 
590,000 


429.000 


Total   wk.   '21        281.000      5.632.fKX)      2.249,000 
Since  Jan  r21    2,248,000   3 1,2,59, fX)0      0,789,000 


706.W)0'       370.fXX)    1.462.000 
2.714.(J00    1..375.(KXJ    4.8.54.000 


Week  1920...'      425.000      1.271.000         363.000         674,000l       511,000       952.000 
Since  Jan. r20   2.505.000    12,575.000      2.287.000      4.014,000    1.9.57.000    4.210.000 

*  Receipts  do  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  5  are  shown  in  the  annexed  statement: 


Wheat, 

Corn, 

Flour,  i    Oat». 

Rue,        Barley, 

Peas, 

Exports  from — 

Bushelt. 

Bushels. 

Barrels.  Bushels. 

Bushels.    Bushels. 

Bushels. 

New  York.. 

931,016 

223,150 

126,049    10,101 

288.671  145.6.59 

1.000 

Portland.  Me 

734,000 

9,000    

340,000    64,000 

Boston 

9,000    

Philadelphia 

795,000 

.321.666 

19,000    

207,000    

Baltimore 

1,019,000 

683,000 

7,000   

526,000    58.0001 

New  Orleans. 

1,975,000 

600.000 

28,000      3,600 

219,000    58,000 

Galveston 

2,082,000 

1 

129,000    

St.  John,  X.  B 

392.000 



14,000  113,000 

429,000    43.000 

Total  week 

7,928.016  1.829,150 

212,049  126,761 

2.138.671  368.659 

1.000 

Week  1920 

1.699.997 

252.956 

44,300  466,593 

83.000  138,995 

3.750 

The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1920  is  as  below: 


1 
Flour.             ;                Wheat. 

Corn. 

Kf  ports  .''or  Week 
and  Sinci 

Week 

Since 

Week 

Since 

Week 

.%nce 

July  1  to— 

Feb.     5 

Julv  1 

Feb.  5 

Julv  I 

Feb.  6 

Julv  1 

1921. 

1920. 

1921. 

1920. 

1921. 

1920. 

Barrels . 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

United  Kingdom. 

78.646 

2,311,495 

1.079.000 

68.431.210 

1.076.851 

3.994.539 

Continent 

89.752 

3,922,004 

6,519.016 

161,886,196 

723.299 

4. .542 .274 

So.  &  Cent.  Amer. 

6.000 

858,396 

151,000 

3.032.704 

65.343 

West  Indiee 

11.000 

617,267 

9,000 

27,000 

793.813 

Brit. No. Am. Cols. 

2,000         



29. TW 

Other  Countries.. 

26,651 

1 ,091 ,366 
8,802.528 

179,000 

4,188,355 



13.798 

Total 

212.049 

7,928,016 

237,.547,4«5 

1,827,150 

9.439.527 

Total  1919  20 

411.300 

13.299.773     1.699,977 

116.204.768 

252.950 

2.049.9W 

The  world's  shipment  of 
ending  Feb.  o  1921    and    since 
shown  in  the  following: 


wheat  and  corn  for  the  week 
.Julv  1   1920  and  1919  are 


Wheat. 


Com. 


Exports. 


1920-1921. 


Week 
Feb.  5. 


North  Amer 

Russia 

Danube 

Argentina.. 
Australia  .. 

India 

Oth.  countr's 

Total. 


Bushels 
9,714.000 


Since 
Julv  1. 


Bushels. 


1.044,000   40,584,000 
1,896,000 
496,000 


1919-1920, 


1920-1921. 


1919-1920. 


Since 
July  1. 


Week 
Feb.  5. 


Sine* 
JiilV  1. 


Since 
July  1. 


Bushels.        Bushels. 


Bushels. 


Bushels. 


286,307,000)205,171,000]  1,663,000   10,865,000      1,345,000 
Illimi      ""635",666i 


110,030,000    1,001,006  81,940,000  78,909,000 

22,054,000   66,255,060i    !      

5.120.000,      ,      

230.000^     1,911,000       150,000;  1,214,000;  1,750,000 

Il3,150,00o!354,295,000^383,367,000   2.814,000^  94.654,006  82,004,000 


The  visible  supply  of  grain,  comprising  the 
granary  at  principal  points  of  accumulation  at 
seaboard  ports  Feb.  5  1921  was  as  follows: 

GRAIN  STOCKS. 
Corn, 
bush 


stocks   in 
lake  and 


Wheat, 

United  States —  bv.^h. 

New  York 3.523.000 

Boston 1.000 

Philadelphia 1,189.000 

Baltimore 1,998,000 

Newport  News 

New  Orleans 3,019,000 

Galveston 3,768,000 

Buffalo 4,766,000 

Toledo 689,000 

Detroit 51,000 

Chicago 750,000 

Milwaukee 94,000 

Duluth 1,701,000 

Minneapolis 6,845,000 

St.  Louis.- 306.000 

Kansas  City 2.585.000 

Peoria 9.000 

Indianapolis 114.000 

Omaha 1.147.000 


427,000 

4,000 

785.000 

1,359.000 


1,225,000 

52,000 

630,000 

207,000 

40,000 


Oats, 
bjish. 
962,000 

14,000 

320,000 

555,000 

4,000 

286,000 


2,081,000 
712,000 
167,000 


9,146,000  11,906,000 


1,047,000 

80,000 

664,000 

963.000 

1,546.000 
433,000 
592,000 

1,151,000 


709,000 
3,260,000 
8,505,000 
1,118,000 
1,270,000 
260,000 
381,000 
1,276,000 


Rye. 
bush. 
202.000 
2,000 
29,000 
873,000 

22,666 
179,000 

"3V,666 

51,000 

29,000 

49,000 

186,000 

67,000 

6.000 

76,000 

1,000 


Barley 

Intsh. 

254.000 

1,000 

7.000 

216.000 


123,000 


365.000 
1.000 


.345.000 

126.000 

67.000 

1,234.000 

13.000 


56,000 


55,000 


Total  Feb.    5  1921 32.555.000  20.351.000  33.786.000     1.859.000     2 

Total  Jan.  29  1921 34,212.000   14.297.000  33.632.000     2.083.000     2 

Total  Feb.     7  1920 58.234,000     3,664,000  11,283,000  19,574,000     3, 

Total  Feb.     8  1919. ..129,302.000     4.954.000  30.577.000  21.682.000  10, 
Note. — Bonded  grain  not  included  above:  Oats.  113.000  bushels  New  York. 

Buffalo.  2,000  Duluth;  total.  579.000.  against  263.000  bushels  in   1920; 

New  Y"ork  25.000.  Buffalo  129.000.  Duluth  1.000;  total.  155.000  bushels. 

37.000  bushels  in  1920. 
Canadian — 

Montreal 234.000        215.000 

Ft.  William  &  Pt.  Arthur.  15.590.000         

Other  Canadian.. 2,871.000  


705.000 
6.772.000 
2,111.000 


2,000 


,807.000 
,728.000 
559.000 
136.000 
464.000 
barley, 
against 


50,000 
,378.000 
303,000 


Total  Feb.    5  1921. 

Total  Jan.  29  1921. 

Total  Feb.    7  1920- 

Total  Feb.    8  1919. 

Summary' — 

-American -.. 

Canadian 


.18.695.000 
.19,373,000 
.10,855.000 
.43.405.000 


215.000  9.588.000 

215.000  9.130.000 

22.000  5,483.000 

139,000  5,325,000 


2,000  1.731.000 
2.000  1.859,000 
6,000     1,449,000 


.-32,555,000  20,351,000  33,786,000     1,859,000     2,807,000 
..18,695,000        215.000     9.588.000  2.000     1.731.000 


Total  Feb.  5  1921. 
Total  Jan.  29  1921. 
Total  Feb.  7  1920. 
Total  Feb.    8  1919- 


..51.250.000  20.566.000  43,374.000  1.861.000  4..538,000 
..53,585,000  14.512.000  42.762.000  2.085.000  4.587.000 
..69.0S9.000  3.686.000  16.766.000  19.580.000  5.008,000 
-172,707,000     5,093,000  35,902,000  21,682,000  10,136,000 


BANK  NOTES— CH.\NGES  IN  TOTALS  OF.  .\ND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


Feb.  12  1921.] 


THE   CHRONICLE 


B2' 


1920-21. 

Botuls  and  Legal  Tenders 
on  Deposit  for — 

CUeulallon  Afloat 
Under— 

Bonii. 

Leoal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

J.1U.   31  1921.. 
Doc.  31  1920.. 
VOV.3C  1920   . 
Oct.    30  1920    . 
Sept.  30  1920    . 
Aus.  31  1920.. 
Juiy    31  1920.. 
Juno  30  192C'    . 
May  31  1920   . 
Apr.  30  1920    . 
Mar.  31  1920.. 
Feb.  28  1920.. 
J:U3.   31  1920   . 

% 

714.973.190 
715.325.440 
714,888.040 
712,0()i;,.'.00 
711,839.000 
711,000.900 
709,430,400 
70;  ,903.400 
700,307.750 
701,88 1,000 
703,000,000 
701,4(i9,450 
099,930,2.50 

% 
30,001.044 
27,370.4,52 
27.410.317 
27.817.444 
27.015,047 
27,403.924 
28.303.714 
29.710.095 
31.039.8S7 
31.288,577 
32,439,832 
32.892.077 
33.241.792 

% 
089, ,592, 883 
095,900,770 
7C0,O()f  ,180 
701,732,185 
()99. 40 1,435 
(598,592,128 
(i98,099,990 
089, 32;  ,035 
080,225.000 
092.101.195 
091.498.920 
089,748..578 
099.800.398 

% 
30.001.044 
27,370,452 
27,410.317 
27. 81?, 444 
27,015,047 
27,103,924 
2S,3()3.714 
29,;  10,095 
31,039.887 
31,288.577 
32,439,832 
32,892,077 
33.241.792 

i 

719,053,927 
^.»l^  ■*77  •**>■» 

,i'.i.(i:),    .10 
717,204,887 
723,392.772 
723.938,752 
722,04  1,255 
733.108,190 

$225  938  400  Kerteral  Uc-iorvo  bank  notes  outslamlInK  Jan.  31  ($1  210  000  suc-iircd 
by  lawful  nionoy  and  $224  098.400  by  (J.  S.  boad.s).  aKulast  $258,182,800  In  1920. 

Tho  following  shows  the  amount  of  oat'h  class  of  U.  S. 
bonds  and  certificates  on  deposit  to  secure  Federal  Reser\c 
bank  notes  and  national  bank  notes  on  Jan.  31: 


U.  S.  Bonds  Held  Jan.  31  to  Secure- 


Bonds  on  Deposit 
Jan.  31   1021. 


\()n  Deposit  to  On 
\ Secure  Federal 
Reserve  Bank 
.Votes. 


2s.  U.  S.  Consols  of  1930 

4s.  U.  S.  I^oanof  1025 

2s,  U.  S.  Panamit  of  1936 

28,  U.  S.  Panama  of  1938 

2b,  U.  S.  One- Year  Certlfs.  of  Imlobt'ss. 


Totals .    .    274.105.000 


11.468.400 

2.593.000 

383.500 

285,300 

259.375.000 


Deposit  to 
Secure 
SatloiuU  Bank 
Notes. 


571,520.450 
70, 502., 500 
47,780.080 
25.169,500 


Total 
Held. 


582.988.850 
73,095.500 
48.164.180 
25,454.860 

259„375,000 


714.973,190  I  989.078.390 


The  following  shows  the  amount  of  national  bank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Jan.  1  and 
Feb.  1  and  tlieir  increa.se  or  decrease  during  the  montli  of 
January': 

National  Bank  Notes — Total  Afloat — 

Amount  afloat  Jan.  1  1921 5723,277.222 

-Vet  amount,  retlrixl  during  January 3,623,295 

Amount  of  bank  notes  afloat  Feb.  1  1921... ^ S719.653,927 

Legal-Ttnder  .\otis — 

.\mount  on  deposit  to  redeem  nattooal  bani  notes  Jan.  1   1921 $27,376,452 

N'et  amount  of  bank  note.s  ls.sued  in  January.. 2.684,592 


.\mouut  on  deposit  to  redeem  national  bank  notes  Feb.  1  1921 $30,061,044 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Slock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadel})hia: 

Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 

Shares.  Stocks.  $persh.\     Bonds — 

190  Toledo  Scale,  common 75      '28.000  St. 

315  City  Investing,  common 66 

50  City  Investing,  preferred...   90 

1  ChJc  Burl  &  Quincy  RR 226 

12.500  Nemours  Trad  Corp.  pref.S125  lot 
50O  Stewart  Mining .$26  lot 


Lawrence    Pulp    &.] 

Lumber  1st  s.  f.  1925-1933. .. I 

$4,000  La  Salle  Co.  EI.  RR.  Istl 

58.   1941 I 

$1,200  Gary  Street  Ry.   1st  5s,  I 

1937 I 

300  Nev. -Utah  Mines  Smelters. $4  lot !  S2, 800  Gary  Street  Ry.  deben. 


1 ,700  Manhattan  Transit $200  lot 

Bonds — 
$10,000  Second  Ave.  RR.  5s.  1948. 
certificates  deposit $50  lot 


.1 


By 

Shares. 


5s.    1937 
•513.000  Col.  Wyo.  &  East.  Ry. 

gen.  Inc.  6s.  1944 1S17,000 

$8,100  Col.  Wyo.  &  East.  Ry.| 

Ist&ref.  68,  1934 1 

28  shares  Gary  St.  Ry.,  com.i 

I         stk.  tr.  ctfs i 

;  426  shares  Colo.  Wyo.  &  East.i 

Ry.,  pref.  V.  t.  c | 

295  shares  Colo.  Wyo.  &  East.i 
!      Ry..  common  V.  t.  c J 

Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Stocks.  %peTSh. 

lltMerchanta  Nat  Bank 251 'i 

2-5  Ipswich  Mills 14J^ 

13  American  Mfg.,  pref 8514 

15  Hood  Rubber,  pref 95)-| 

1  Nashua  Mfg.,  common 109 

12  Montpeller     &     Barre     Lt.     & 
Power,  pref 51 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 

Shares.  Stocks.                                i  per  sit.  \  Shares.  Stocks. 
3  Arlington  MiUs. 98Jf 

24  Eastern  Mass.  St.  Ry.,  com.2ii-2H 

30  Eastern  Mass.  St.  Ry.,  adj....     4 
100  Eastern  Mass.  St.  Ry..  pf.  B..     7 

94  Eastern  Mass.  St.  Ry.,  1st  pref.  12 

70  H.  H.  Franklin  Co..  pref 90 

363  Brockton  Heel.  Inc.,  pref 50 

10  Quincy  Mkt.  C.  S.  &  W.,  com., 
new 145 


Shares.  Stocks.  $  per  .■!/) . 

10  Scltuate  Water,  pref 70 

9  Lowell  Electric  Light,  new 135 

4  Lowell   Bleaching 132 

Bonds.  Percent- 

$2,000  Cent.  Vermont  Ry.  os.  1930  67 K 
$1,000  West  End  St.  Ry.  4s,  1932..   70H 


$  per  sh. 

361  Brockton  Heel.  Inc..  com 10 

1  Flake  Rubber,  1st  pref 85  &  dlv. 

8  Sullivan  Machinery 48 

1  Boston  Library  Society,  $10  par     3 
13  Merrlmac  Chem.,  $50  each  80 J^ -82 ,4 


Bonds — 
$4,000  A.   L.   Stone  Mfg..   1st  6s, 
1923.     Oct.  1915  coupons  on. .$10  lot 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.  Slocks.  S  per  sh.\ Bonds.  Percent. 


2Girard  Nat.  Bank 395 

18  Lansdowne  &  Darby  S.  F.  &  T.180 

18  Germantown   Trust 200 

31  Burlington    County   Trust 254!-; 

25  Phlla.  Nat.  Bank 320M-321Ji 

20  -Vmerlcan   Bank  &  Trust,   $50 

each 60M 

10  United  Security  L.  I.  &  T 129 

5  Amer.  .\cad.  of  Music 350 

6  Reliance  Insurance,  $.50  each..  77 
16  H.  K.  Mulford,  $50  each 49?^ 

4  Phila.  Bourse,  com.,  §50  each.     5}^ 
10  aivola  Cigar,  pref $80  lot 

5  Rivola  Cigar,  common $15  lot 

200  Paw  Paw  Grape  Juice .$45  lot 

55  rights   to   sub.scribe   to   Glrard 

F.  &  M .  Insurance H 


$2,000  Zeta  Psl  4s,  1965 23 

$1,000  Wash.  Ale.x.  &  Mt.  V.  Ry. 

1st  5s.  1955 40 

$1,000  Camden  &  Sub.  Ry.  Ist  oS, 

1946    67H 

S4.000  Crew  Levlck  1st  s.  f .  6s.  1931  86 
Sl.OOO  Philadelphia,  City,  5s,  1971.103"-'; 
$4,000  Cin.    N.    O.    &    T.    P.    Ry. 

equip,  trust  6s.  ser.  E.  1928 95U 

$4,000  Federal  Farm  Loan  of  Omaha 

OS,    1923-1938.. 89 

$1,000  Chestertown  Gas  Co.  note 

and   80  shares  Woolwich  Water 

Co $1,011 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS   ISSUED. 
Original  organizations:  Capital. 

The  Clifton  National  Bank,  Clifton,  Tex $25  000 

President.  C.  M.  Moore;  Cashier,  R.  S.  Clement. 
The  Farmers  National  Bank  of  Arlington,  Tex  .  .  50  000 

Presicient,  C.  C.  Vinson;  Cashier.  J.  E.  Voss. 
The  Farmers  National  Bank  of  Agra,  Kan  ''5  000 

President,  E.  C.  Trull;  Cashier,  S.  T.  Piirlong. 
The  Morris  National  Bank,   Morris.   Okla..  _  25  000 

Succeeds  The  First  National  Bank  of  Morris,  Olda. 

President,  John  E.  Mullins;  Cashier,  L.  S.  Bagley.  

Total $125,000 


APi'LICATIONS  FOR  CHARTER. 

Original  organizations: 

Tho  .Viitional  City  Bank  of  St.  I»uls.  Mo tl,000,f»00 

Oorn<si)ondent.    B.    P.    Edwards,    .Suite    200.    Merchants-  Mf 

l.u.lcdo   BIdg.,   St.    Louis.  « 

The  Fii-si   .\'atj(i(ial  Hank  of  Lisbon.  N.  V..  25.000 

("iirTi'S|)i>iidi'm .  Frod  O.  Long.  IJsbon. 
Thu  Kunka  N'aliotial  Hank.  Kurcka.  So.  Oak.  25.000 

Corn'S|)(>iidi'iit.  A.  F.   Isauk.  Kuroka. 
Tho  ("itlzciis  National  Bank  of  ilaininoiid.  Iji 50,000 

Corro.spoiidctit.  John  K.  (iin-.ss.   ILiniiiiond. 
Tho  Nicholvillc  National  Hank.   Ni(|,..| vlll.     N.  Y.... 25.000 

Corrnspondiint.    Koyal   H.   <'hainl> 
Tho  First  National  Bank  of  Frcdom  50,000 

Corrosix>ndont,  it.  G.  .Strieglur,  li.^^i.  , ,.  n^i,.., ,.,.  

Total »1. 176.000 

CAPITAL  STOCK  INCREASED. 

Arnount  Cap.  when 

Increased.  Increased. 

Tho  National  Park  Bank  of  Now  York.  N.  V $2,600,000  $10,000,000 

The  First  National  Bank  of  Wilson.  I'a 25,000  .50.000 

Tho  Farniors  &  Murchants  National  Bank  of  No- 

cona,    Tox 25,000  125,000 

The  Kir.st  National  Bank  of  Los  Banos,  Calif 25,000  50,000 

The  .\ni<Tican  Exchange  National  Bank  of  Greens- 
boro, No.  Caro 200,000  600,000 

The  First  National  Hank  of  Avon  Park.  Pla 50,000  100,000 

Tho  First  .National  Hank  of  Sidnev,  N<'b_ 25,000  .50,000 

Tho  First  National  Hank  of  Pri^slon,  Idaho. 25,000  .50,000 

The  Fanners  National  Hank  of  Garner.  Iowa 25,000  50,00(i 

The  (Mtizcns  National  Hank  of  Wayiuwboro,  Pa 100.000  200.00(1 

ThoFirst  National  Hank  of  Mantua.  Ohio 10.000  50.000 

Tho  First  National  Hank  of  Millburn.  N.  J 50.000  100.000 

The  First  National  Hank  of  Garden  Grove.  Calif...  25.0(X>  50.000 
Tho  National  Exchange  National  Bank  of  Lockport, 

NY 160,000  300.000 

Total $3,2.35,000 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  3  at  (Canadian  cities,  in  comparison  with  the 
same  week  in   1920  show  a  decrease    in    the  aggregate  of 


/o- 


Clearings  at — 


Canada — • 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Calgary 

Ottawa 

Edmonton 

Quebec 

Victoria 

Hamilton 

Regina 

Halifax 

Saskatoon 

London  _ 

St.  John 

Moose  Jaw 

Fort  William 

Brant.ford 

New  Westminister 

Brandou  

Lethbridge 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Prince  .\lbert 

Moncton 

Total  Canada.. 


Week  ending  February  3. 


1921. 


■     $ 

123,055.980 

103,110.490 

52.907.246 

13, .545, 577 

7,223,040 

9,426,704 

5,921,214 

5,856,748 

2,214,193 

6.417.170 

4.185.268 

3.597,7.59 

1,782,865 

3,051,640 

2.900,284 

1,. 308,302 

844.364 

1,213,116 

826,509 

687,772 

785,113 

432.454 

924.055 

1.061.614 

891.439 

4.182.436 

414,302 

1,108,766 


1920. 


$ 

143,027,188 

102,156.934 

48.. 544, 050 

15,176,091 

7,973,625 

11,026,574 

4,578,986 

6,667,438 

2,876,335 

6,282,538 

3.770.516 

4,694.810 

1,844,749 

3,697,396 

3,433,769 

1,448.164 

1.064,051 

1,379,302 

648,279 

653,840 

764,289 

473,051 

855,608 

1,030,694 

1,078,959 

2,694,293 

422,794 

Not  inciud 


Inc.  or 
Dec. 


% 

—14.3 

4-0.9 

-^9.0 

—10.7 

—9.4 

—14.5 

4-29.3 

—12.2 

—23.0 

4-2.1 

+  11.0 

—23.4 

—3.4 

—  17.5 

—15.5 

—9.6 

—20.7 

—12.0 

-^27.2 

-1-5.2 

-^2.8 

—8.4 

+  8.1 

+  3.0 

—17.3 

+  55.2 

—2.0 

ed  in  to 


358,773.654  378.864.326'     —6.3  264.334.898'220,237,495 


1919. 


$ 

94,743,387 

70,412.545 

34,589,252 

11,128,919 

5,273,024 

7,731,207 

3.233,123 

4,959.236 

2.114.(KX) 

5,455,.S.35 

3,030.157 

5,052,444 

1,738,217 

3,275,758 

2,496,342 

1,309,853 

771,784 

862,333 

503,109 

501 ,863 

693,608 

330.945 

638.278 

1,011,921 

921.093 

212,124 

343,941 

tal. 


1915. 


72,815.914 

53,560,128 

39,677,076 

8,826,365 

6,617,822 

5,615,195 

2.918.667 

4,195,951 

1,871,148 

4,660,822 

2,831,298 

3,928,212 

1,490,488 

2,373,643 

2,232,737 

1,1.37,615 

700,000 

845,785 

400,193 

547,665 

667,788 

558,681 

686,588 

696,714 

475,000 


DIVIDENDS — Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all'  the  di\idends  announced  the 
current  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  pre^^ously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Same  of  Company . 

Railroads  (Steam). 

Chestnut  Hill  RR.  (quar.) 

Ciucinn;i,ti  Northern  (annual) 

Cripple  Creek  Central,  pref.  (quar.).. 

Delaware  &  Bound  iirook  (quar.) 

PMIa.  Germantown  <fc  Morristown  (qu.). 

Plttsb.  Vouiigs.  &  Ash.,  pref.  (quar.) 

Reading  C'o..  2nd  pref.  (quar.) 

Southern  Pacific  Co.  (quar.j 

ITnion  Paclilc,  common  (quar.) 

Preferred 

Street  and  Electric  Railways. 

Cent.  .\rk    Ry.  &  L.  Corp..  pf.  (quar.)    . 

Miscellaneous. 

.^cme  Tea.  1st  pref.  (quar.) ...    .  . . 

Amer.  Su^r.r  Refer.,  com  &  pref.  (qu.)    . 

Amer.  Window  Glass  Co.,  prof 

.\tlantic  Refining,  common  (quar.) 

.Vtkis  Powder,  com.  (quar.) 

Boott  Mills,  com  &  pref.  (qu.). 

Brooklyn  Edison  (quar.) 

fi-.bot  Manufacturing  (qu:ir.) 

Carter  (William)  Co..  pref.  (quar.) 

Cerro  de  Pasco  Copper  Corp.  (quar.) 

Cleveland  Elec.  111.,  pref.  (quar.) 

Continental  Mills 

Cosden  &  Co.,  pref.  (quar.) 

Crescent  Pipe  Line  (quar .) 

Decker  (.Mfred)  &  Cohn,  Inc.,  pf.  (qu.). 

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  .Steel  Corp..  com.  &  pfd.  (qu.) 
l^aslmau  Kodak,  common  (quar.) 

Profei red    (quar.) 

Fay  (J.  A.)  &  Egan.  com.  (quar.) 

Preferred    (quar.) 

Pref.  (acct.  accum.  dividends) 

General  Electric  (quar.) 

Cfreat  Northern  Paper . 

Extra 


Per 

When 

Books  Closed. 

Cent. 

Payable. 

Days  Inclusive. 

*75c. 

Mar.    4 

*Feb.  20      to      Mar.    3 

*3 

Mar.    1 

♦Holders  of  rec.  Feb.  21 

1 

Mar.    1 

Holders  ot  rec.  Feb.  13 

*£ 

Feb.  21 

♦Feb.  21       to       Feb.  20 

*ni 

Mar.    4 

♦Holders  of  rec.  Feb.   19 

*V'4 

Mar.    1 

♦Holders  of  rec.  Feb.  21 

*50c. 

Apr.  14 

♦Holders  of  rec.  Mar.  28 

•IJ-i 

April     1 

♦Holders  of  rec.  Feb.  28 

2  '/, 

April     1 

Mar.  13       to      April  12 

2 

April     1 

Mar.  13      to      April    I 

n-i 

Ma;.    1 

Holders  of  rec.  Feb.  15a 

nji 

Mar.    1 

♦Holders  of  rec.  Feb.  16 

*iH 

Apr.     2 

•Holders  of  rec.  Mar.    1 

"Vi 

Mar.     1 

♦Holders  of  rec.  Fob.  18 

5 

Mar.  15 

Holders  ot  rec.  Fob.  21 

3 

Mar.  10 

Mar.    1      to      Mar     9 

l;''4' 

.Mar.    3 

Holders  of  roc.  Feb.  19 

2 

Mar.    1 

Holders  of  rec.  Fob.   18 

2H 

Feb.   15 

Holders  of  rec.  Fob.     3a 

m 

Mai .  15 

Holders  of  roo.  Mar.  10 

.50c. 

Mar.    1 

Holders  of  rec.  Feb.  17 

2 

Mai.    1 

Holders  of  reo.  Feb.  15 

3 

Feb.   10 

Holders  of  rec.  Feb.   17 

Hi 

Mar.    1 

Holders  of  roc.  Feb.  15a 

75C. 

Mar.  15 

Feb.  22      to      Mar.  15 

15i 

.Mar.    1 

Holders  ot  toc.  Feb.  19a 

*l*i 

April    1 

♦Holders  of  rec.  Mar.  15 

*IH 

April    1 

♦Holders  of  rec.  Mar.    5 

2H 

April     1 

Holders  of  rec.  Fib.  28 

IMS 

Apt  11     1 

Holders  of  lec.  Feb.  2S 

»1U 

Feb.  21 

♦Feb.  10      to      Fob.  22 

n*lii 

Feb.  21 

♦Feb.  10      to     Feb.  22 

*Hi 

Feb.  21 

♦Feb.  10      vo      Fob.  22 

»2 

April  15 

♦Holders  of  roc.  Mai      <.' 

•IH 

Mar.     1 

♦Holders  of  roc.  Feb.     7 

•3 

Mai.    1 

♦Uoldars  of  rec.  Feb.  27 

6:^8 


thp:  chronicle 


Name  of  Company. 


Mlsccllaneoufi  (Conrlu'ed) — 

I.inip  (Artliur)   I).  Inr,,  pret.  (quar.) 

MaJi'inliiu'  iMvnstnuiiil 

Manhiitt:in  Shirt,  com.  (nuar.) 

M'Triiii:irk  Mfi!.  com.  ((|unr.) 

Pn  fcrrud 

MIchlKiin  HuKiir  com.  (quur.) 

National  Sugar  RofR.  (quar.) 

Newniarkol  Maniiraoturlnc  (quar.) 

Now  River  Co.,  pref 

.N'llcs  H(mi'ml-ri)n(l,  com.  (quar.) 

I'n'rcrrcd    (quar .) 

Xyaiiza  Mills  (quar.) 

Packiird  Motor  Car,  prof,  (quar.) 

Pooiless  Truck  &  Motor,  com.  (quar.).. 

Common  (quar.) 

C 'ommou  (quar.) 

Common  (quar.) 

Poiimans,  Ltd..  com  (bonus) 

Plilladolphia  Kloctilc,  com.  (quar.) 

I'ie'(,rr<>d    (quar.) -. 

I'ral  I  .t  Whltnov ,  prof,  (quar.) 

St.  I...  Hocky  Mt.&Pac.  Ca).,  com.  (qu.) 
San  .loiiquln  I.lKht  &  Power,  pref.  (qu.). 

Prior  prof,  (quar.) 

Scovlll  Mauufactu  InK -- 

Kxlia  (In  Liberty  Uran  bonds) 

ataudardOlI  (Inrt  )  (quar.) 

Taronia  Gas  A  Kuel,  pref.  (quar.) 

United  CIga.  Stores,  prof,  (quar.) 

O.  a.  Playing  Card  (quar.) 

Viclor-Monaihan  Mills 

Woolworlh  (F.  W.)  Co.,  pref.,  (quar.)., 
Writ'ley  (Wm.)  .Ir..  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Pi-eferred    (quar.) 


Per 
Cent. 


2 

SI.M 
•4.3  ?i  c 
2 

2!< 
•10c. 

2^ 
♦2H 

I 'A 

Vj 

2 

•IM 

*r,oc. 

•■IOC. 

•."iOc. 

•."iOc. 

2 
•43Kc 
•00c 

li4 

I 

VA 

IJi 
•5 

(m) 
».•$! 

15a 

3 


n'A 

500 
.50c 
.50c 
.50c 

1  -H 


When 
Pavablc. 


Feb. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Feb. 
M  ar . 
Mar. 
Ftl). 
Fob. 
Mar. 
Mar. 
.luiic 
Sept . 
Dct;. 
Feb. 
Mai . 
Mai . 
Feb. 
Feb. 
Mar. 
Mar. 
Apr. 


M,".r. 
Feb. 
Mar. 
Apr. 


Apr.  1 

Mar.  1 

Apr.  1 

May  1 

.June  1 

Apr.  1 


Hooks  Ctottd. 
Days  Inclusive. 


IToldcrH 

IIoldcrH 

•IIoldcrH 

Holders 

Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

Flolders 

Holders 

•Holders 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

•Holders 

•Holders 

Holilerfc 

Holders 

Holders 

Holders 

*Holdo(s 

•Holders 

•Holders 

Holders 

Iloldeis 

Holders 


of  roc. 
of  rec. 
o  frpi\ 
of  rec. 
of  rec. 
of  roo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rtc. 

of  IOC. 

of  rec. 
of  rec. 
of  rec. 
of  roe. 
of  rec. 
of  roc. 
of  roc. 
of  rec. 
of  rec. 


Fob. 

Feb. 

Fob. 

Fob. 

Feb. 

Feb. 

Mar.  12 

Feb.    10 

Feb. 

Mar. 

Feb. 

F'cb. 

Feb. 

Mar. 

June 

Sept. 

Dec. 

Feb. 

Fob. 

Feb. 

Fob. 

Fob. 

Feb.  28 

Feb.  28 

Mar 

Feb. 

Feb. 

Jan. 

I'cb. 

Mar 


10a 

21 
l.'i 

8 

8 
l.'i 


If. 

la 

Oa 

3 
28 

I 

1 

1 

1 
10 
IS 
18 

<.)a 
Via 


24 

14 

I(> 

31a 

28a 

21 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holdrr.s  of  rec. 


Mar.  10 
Fob.  2.5 
Mai.  2.5 
Apr.  25 
May  25 
Mir.  2.5 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 


Railroads  (Steam). 

Alabama  Great  Southern,  preferred 

Atch.  Topeka  &  Santa  Fe,  com.  (quar.). 

Baltimore  &  Ohio,  preferred 

Billefont c   Central 

Buffalo  Rochester  <%  Pitts.,  com.  &  pref. 
Chic.  St.  Paul  Mlna.  &  Omaha,  com 

Preferred 

Cleveland  <fe  PIttsb.,  reg.guar.  (quar.).. 

.Spocuil  oiiaranteed  fquar.) 

Delaware  &  Hudson  Co.  (quar.) 

Huntingdon  A  Bd.  Top  Mt.  RR.  Coal  pf 

nUnols  Central  (quar.) 

New  Orleans  Textis  &  Mexico  (quar.)... 
Norfolk  &  Western,  common  (quar.) 

Preferred    (quar.) 

Pennsylvania  (quar.) 

Pittsburgh  &  West  Va.,  pref.  (quar.)... 
Reading  Co.,  1st  pref.  (quar.) 


Street  and  Electric  Railivays. 

iJetroit  United  Ry.  (quar.) 

Moutreal  L.,  H.  &  Pow.  Cons.  (quar.).. 

Philadelphia  Co.,  preferred 

Tampa  Electric  Co.  (quar.) 

West  Penn  Tr.  AW.  P.,  prrf.  (quar.)... 

Miscellaneous. 

Allls-Chalmers  Mfg..  com    (guar.) 

Amer.  Bank  Note,  com.  (quar.) 

Amer.  lirako  Shoe  A  Fdy  com  (quar.) 

Preferred 

American  Brass  (quar.) 

Kxtra 

American  Felt,  preferred  (quar.) 

Am.  La  France  Fire  Eag.  Inc.,  com.  (gu.) 
Amer.  Radiator,  com  (quar.) 

Preferred    (quar.) 

Amer.  Smeltln,?  A  Refining,  com.  (quar.) 

Preferred    (quar.) 

Amer   Soda  Fountain  (quar.) 

American  Sumatra  Tobacco,  preferred., 
-imerican  Tobacco,  loui.  (in  iliv.  certif.) 

Common  B  (in  dividend  certificates) 
Amer.  Water  Works  A  Elec.,  pref.  (qu  ) 

Art  Metal  Constnictlon  (extra) 

Associated  Dry  Goods,  first  pret.  (quar.) 

Second  prelerreil  (ciuar.) 

Bethlehem  Steel  Corp.,  com.    quar.) 

Common  Class  B  (quar.) 

Eight  per  cent  cura.  conv.  pref.  (quar.) 

Seven  per  cent  non  cum.  pref.  (quar.) 
Bond  A  Mortgage  Guarantee  (quar.).. 

HordcQ  Co.,  coniujon .• 

Border  City  Mfg.  (quar.) 

Bosion  M.'iniifacturlns,  pref.  (quar.) 

British  Colum.  Fish.  A  Pack,  (quar.) 

Brompton  Pulp  &  Paper  (qu.ir.) 

Rnmswick-Balke-Collender,  com.  .\  (qu.) 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros,  com  (quar.) 

Butler  Mill  (quar.) 

Uy-Product.s  Coke  (quar.) 

Canada  Cement,  Ltd.,  pref.  (quar.) 

Canadian  Converters  (quar) 

Casein  Co.  (qu.ar.) . 

Cedar  Rapids  Mfg.  &  Power  (quar.) 

Cities  Service — 

Common  and  preferred  (monthly) 

f'ommon  (payable  In  common  stock). 

Preferred  U  (monthly) 

(  ii.ies  Service,  Bankers'  shares  (monlhly) 

Clinchfield  Coal  Corp.,  com.  (quar.) 

Colorado  Fuel  &  Iron,  com.  (quar.) 

Preferred    (quar.) 

Columbia  Gas  &  Electric  (quar.) 

Consolidated  Cigar  Corp.,  pref.  (quar.). 
Consolidated  Gas  (New  York)  (quar). 

<'onsumers  Co.,  preferred 

Continental  Paper  Bag,  com.  (quar.).. 

Preferred    (quar.) 

CrvBtal  Chemical  Co 

Davol  Mills  (quar.) 

Deere  Co.,  preferred  (quar.) ... 

Diamond  Match  (quar.) 

Dominion  Bridge  (quar.) 

Dow  Chemical,  comnum  (quar.) 

<"  ommon  (extra) 

Preferred    (quar.) 

Eastern  Potash  Corp.,  preferred  (quar.) 

Preferred  (quar.) 

Eastern  Steel,  1st  A  2d  pref.  (quar.) 

Elaenlobr  (Otto)  &  Bros.,  com.  (quar.). 
Ftre-sione  'ilrn^  Rubber,  7%   pref.  (qu.) 


Per 

Cera. 


2 

oOo. 
3 

2H 

3H 

IH 

1 

2« 

75c. 

IM 

n, 

I'A 

1 

75c 
1^ 
1 


2 

IK 

•SI. 2: 
2H 

IH 


{1 

SI 
IW 

l}i 
S)  .5(1 

2H 
SI 

l?i 

1 

IK 

i;,.; 

SVi 
13 
13 

1« 
lOc. 

IK 

l?-4 

IK 

I'A 

2 

IM 

4 

4 
*3 

l?i 

I'i 
SI. 75 

IM 
S2 

2H 

2 
*1K 

1>A 

IH 
*l 


fill 

36J^c 

H 
H 
2 

IH 
i'4 
\H 
3H 
IM 
U4 
4 
*2 
Wi 
2 
2 

IM 
134 
lU 
1% 
\'A 
\H 
1« 
1  •• 


Feb.  18 

Mar.  1 
Maf.  1 
Feb.  15 
Feb.  1.^ 
Feb.  21 
Feb.  21 
Mar.  1 
Mar.  1 
Mar.  21 
Feb.  15 
Mar.  1 
Mar.  1 
Mar.  19 
I'eb.  1!' 
Fell.  2^ 
Feb.  28 
.Mar.  1(1 


When 
Payable . 


^ra^,  1 
Feb.  15 
Mar.  1 
Feb.  \F. 
Feb.  15 


Feb. 

Feb. 

-Mar. 

Mar. 

I'eb. 

Feb. 

Mar. 

Feb. 

Mar. 

Feb. 

.Mar. 

Mar. 

Feb. 

Mar. 

.Vliir. 

Mar. 

Feb . 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Feb. 

Feb. 

Feb. 

Fel). 

Feb 

Feb. 

Feb. 


honks  Closed. 
Days  Inclusive. 


Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holflers 
Holders 
Feb.  2 
Holders 

HOllcTS 

Holders 

Holders 
Holders 
Holders 

Holders 


of  reo. 

of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec . 
nf  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 


Jan. 

Jan. 
.Ian. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 

Feh. 

Feb. 

Feb. 

Feb. 

Fe'). 

Feb. 

.Ian 

Feb. 

Feb. 

Feb. 


20 

2b  (I 

1.5" 

25 

10a 

la 

la 

lOa 

ina 

2B7 

6 

4a 
ISa 
28a 
31a 
la 
la 
ISa 


Name  of  Compnnv. 


Holder.s  of  rec.  Feb  dlla 
Holders  of  rec.  Jan.   31 
Holders  of  rec.  Feb.   10a 
Holders  of  rec.  Feb.     r,a 
Holders  of  rec.  Jan.    17 


Mar.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Feb.  15 
Feb.  20 
Feb.  20 
Feb.  15 
Mar.  1 
Mar.  15 
Feb.  20 
Feb.  15 
Feb.  1.5 
Feb.  15 
Apr.  1 
Mar.  1 
Mar.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  24 
May  24 
Mar.  15 
Feb.  15 
r-e'.     1 


Holders 
Holders 

Holders 
Holders 
Hoidera 
Holders 
Holders 
Holders 
HolchT.s 
Holders 
Feb.  19 
Feb.  12 
Holders 
Holders 
Holders 
Holders 
Hol'ier.s 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

♦Holders 
Holders 
Holders 
Holders 
Feb.  5 
Holder.s 
Holders 
Holders 

*  Holders 
Holders 
Holders 

•Holders 
Holders 

Holders 
Haiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HoHers 
Holders 
Holders 
Holders 
Holders 

T-To'rlor<s 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
oi  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec 
of  lec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 


Jan.    240 
Feb      la 
Mar.  18a 
Mar.  18a 
.Tan .   31a 
Jan.   31a 
Feb.   14 
Feb.     10 
Mar.  1 5a 
Feb .      la 
I'^ib.  27 
Feb.  20 
Jan.   3If7 
Feb.  15a 
Feb.   10a 
Feb.   10a 
Feb.      1 
Jan.    14 
Feb.  Ha 
Feb .    I  I  '1 
Mar.  157 
Mar.  15i 
Mar.  15a 
Mar.  157 
Feb.     8a 
Feb .      1 
Feb.     2 
Feb.     5 
Feb.   10 
Jan.    31 
Feb.  15 
Feb.  21 
Feb.      la 
Feb.  d-ya 
Jan.    24 
Jan.   31a 
Jan     31 
Feb.     7 
Jan.   31a 

Feb.  15 
Feb.  15 
Feb.   15 
Feb.  15 
Feb.  10a 
Feb.     5a 
Feb.     .5a 
Jan.   31 
Feb.   14a 
Feb.     9a 
Feb.  10a 
Feb.     8 
Feb.     8 
Feb.     1 
Mar.  25 
Feb.  15a 
Feb.  2Sa 
Jan.  31a 
Feb.     5a 
Feb.     5a 
Feb .     50 
Jan.  31 
Apr.  30 
Mar.    1 
Feb.     la 


MItcellaneou*  (Conrtudrtf) 

General  Asphalt,  preferred  (quar.) 

Ulllette  SalolT  Razor  (quar.) 

(;illliand  Oil.  preferred  (cjiiar.) 

Goodrich  (II.  F.)  Co.,  com.  (quur.) 

Goodrich  (U.  V.)  Co.,  pref.  (quar.) 

I'rcforreil    (quur.) 

Great  Atlantic  A  Pac.Tea,  pref.  (quar.) 

Great  Lak<-rt  Drcrlce  A  Dock  (quar.) 

Griffith  (I)    W.).  Inc.  ClaHH  A  (N'o    1).. 
Hamilton  Biuik  Note  Eneravlng  A  Ptg.. 

ll.iiiillioti    Maniifiiclurlnx   (quar.) 

Harbison- Walk.  Refract.,  common  (qu.) 

i'referrcd    (quar.).. 

Hartmaii  Corixiral ion    fqu.ar. )..... 

Hart,  Schaffner  A  Marx  (quar.).. 

Hoosac  Cotton  Mills,  prof,  (quar.) 

Illumin.'iting  A  Power  Sccur.,  pref.  (qu.) 

Imperial  Oil  (monthly) 

Indiana  Pipe  Line . 

Inland  Steel  Co.  (quar.) 

Irnein  ii ,  (Lirvesler.  pref    (<|imr.) 

Iron  Products  Corp.,  preferred  (quar.),. 
bliersoii  A-  (  learfleld  (  oid  A  Iron.  i>ref. 

Kamlnlstlqula  Power,  Ltd.  (quar.) 

Kelly-Sprlngflcld  Tire,  preferred  (quar.) 

Lancaster  .Mills,  common 

Lanston  Monf)typc  M.achlne  (quar.) 

Lee  Rubber  &  Tire  Corporation  (quar.). 

Lehlt'h  Coal  A  Navigation  (quar.) 

LICKott  A  Myers  Tobacco,  com.  (quar.). 

Common  B  (quar.) 

Lit  Brothers  Corporation 

Extra 

Loft,  Inc.  (quar.) . 

Ludlow  Mfg.  A8.soclates  (quar.).. 

Special 

Madison  Safe  Deposit 

Extra 

Manati  Sugar,  common  (quar.) 

Manln-I'arry  Coriioratlon  (ouar.) 

May  Department  Stores,  com.  (quar.).. 

Preferred    (quar.) 

Merrlti  Oil  (q'jar.) 

Mlaral  Copper  (quar.) 

Montreal  Light.  Heat  A  Power  (quar.) 

Motor  WTifcl  Corp.,  pref.  (quar.) 

National  Biscuit,  com.  (quar.) 

Preferred    (quar.).   . . 

National  Lead    pref.  (quar.). 

Nat.  Refining,  com.  (In  com.  stock).. 

N  "W  > 'irt-    I '»  ru    r-ornn>oti        .    .    

N.  Y.  Shipbuilding  (quar.) 

intarlo  Steel  I'roducts,  com.  (quar.). 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (guar.) 

Owens  Bottle,  common  (quar.) 

Referred    (quar.) 

Pacific  Gas  A  Elec  1st  pf.  A  orlg.pf.fqu.) 
Pacific  Power  A  Light,  iiroferred  (quar.) 

Penmans,  Ltd.,  common  (quar.) 

F'iitsi)u;-«h  Steel,  pref.  (quar.) 

Pono   Rico.  \me"-   To'i.    (fiinr.) 

Pressed  Steel  Car  com  (quar.) 1.. 

Preferred    (quar.) 

Proctor  &  Gamble,  common  (quar.).. 

t'ullnio.n  Conipiinv   r^piar.) 

Pure  oil ,  com .  (quar .) 

Com.  (payable  In  com.  stock) 

Quaker  Oats,  pref.  (qu.ar.) 

(iuis-s'itt  Mill,  loramon  i(|Uar.) 

RIorrion  Pulp  A  Paper,  com.  (quar.) 

Preferred    (tpiar.) , 

RItz-Carlton  Hotel,  preferred 

RockhlU  Coal  A  Iron.  pref.  (quar.) 

Ro.\al  Dutch  Co 

St.  Joseph  Lead  (quar.) 

Sears,  Roebuck  &  Co.,  com.  (quar.) 

Sb.irp  Maiiufaciuring.  common  (quar.). 

Shaw  (W.  W.)  Corp.  (guar.) 

Sliiw  Stocking  ( 'o.  (quar.) 

Sinclair  Cons.  Oil.  preferred  (quar.) 

Sm  th  (.\.  O.)  Corp.,  preferred  (quar.) .. 
.Soutliern  Califo-nia  Edison,  com.  (qu.). 

"Southern  Pip"  Line  'quar.) 

Spalding  (A.  G.)  &  Bro.,  Ist  pref.  (quar.) 
Standard  Milling,  common  (quar.) 

FYeferted  (quar.) 

Standard  Oil  (Calif.)   (quar.) 

Extra 

Stand.-u-d  Oil  (Kansas)  (quar.) 

Extra 

St'inda;<l  '  'il  of  X    Y    (quar.i 

Standard  Oil  (Ohio)  (quar.) 

Steel  Products  Co.,  pref.  (quar.) 

Stern  Brothers,  preferred  (quar.) 

Preferred  (account  accum.  divider.ds)- 

Stewart  Mfg.,  common  (quar.) 

Stcw;irt-\Varner  Speedometer  (quar.) 

First  and  second  pref.  (quar.) 

Studebake.'  Corp..  com.  A  pref.  (quar.).. 
Suncook  Mills,  Cfiii.  (quar.) 

Preferred    (quar  ) 

Swift  International 

Texas  CoiTip.Tin   stock    dividend.. 

Thompson-St.arrett  Co..  pref 

Tlmken-Detroit  Axle,  pref.  (quar.) 

Tobacco  Products  Corp.,  com.  (qu.) 

Union  T.ank  Car,  pref.  (qviar.) 

United  Cigar  Stores  of  Amer.  com  (ra'ly) 
United  Drug,  second  preferred  (quar.).. 

Unlt«d  Gas  Impt.,  pref.) quar.) 

United  Paper  Board,  pref.  (quar.) 

Preferred     (qunr).     _         . 

U.  S.  Cast  Iron  Pipe&Fdy.,  pref.  (qu.). 
U.  S.  Steel  Corp.,  com.  (quar.) 

Preferred    (quar .) 

Van  Raatle  Co.,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Wayagamack  Pulp  A  Paper  (qu.) 

WelvorA-  Heilliriir.ner,  pict     (quar) 

WestIndlaSugarFlnanceCorp.,com.(qu.) 
Preferred    (quar.) 

White  (J.  G.)  Co.,  pref.  (quar.) 

White  (J.  G.)  Engineering,  com.  (quar.). 
Preferred  (quar.) >. 

White  (J.  G.)  Managem't  pref  (qu.)  .. 
Will  A  Bauiiier  C'andle.  com.  (guar.)., 
Wilson  &  Co..  com.  (in  common  stock). 
Woolworth   F.  W.).  com.  (quar.) 


Pa 
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vnen 

PayahU 
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t3 
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»1.5C 

IH 
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SI 
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4 
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•25c. 
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2 

2 

2H 
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3 

3 

50c 

25c 
25c. 
SI  .50 
SI 

3 

1 

2J-<i 

5Uc 

2 

IH 

25c 

50c 

2 

2 

I'A 

I'A 

I'A 
/4 
21^, 

•$1 

2 

3 

IH 
IH 
IW 

75c. 

I'A 

I'/i 

IJi 

2 

I'A 

a 

2 

I'A 
•5 

2 

50c. 
/2 
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S2 

2H 

l'<f 

3« 

2 
SI. 6.5 

25c 

20 

4 

SI 

IH 
*2 
I'A 

n 
•3 

2 

IH 
•2H 
•1 

3 

3 

4 

*1'A 

IH 

1% 
h  I '...; 
SI 
SI 

2 

IM 

2 

l'< 
$1.20 
flO 
•4 

I'A 

gi'A 

•i;i 

iM 

14 
87^c 
I'A 
IH 
IH 
IK 
I'A 
I'A 
Si  .75 
I'A 

1*4 

I'A 

2 

I'i 

IH 

IH 

IH 

.50c. 

fl'4 
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Mar. 

Mar. 

I  -li. 

Feb. 

vpr. 

July 

Mar. 

I'eb. 

Miir. 

Feb. 

Icb. 

Mar. 

Apr. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb 

Feb. 

Mar. 

■  l:ir. 

Feb. 

Feb. 

Feb. 

Feb. 

Mur. 

Feb. 

Mar. 

!'eb. 

Mar. 

Mar 

Feb 

i'>b 

Mar 

Mar. 

M.ar. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Apr. 

Feb. 

Feb. 

Peb 

Feb. 

Apr. 

Feb. 

Mar. 

Feb. 

'  fi 

Mar. 

Feb. 

May 

Feb. 

May 

Aue. 

Apr. 

Apr. 

Feb 

Feb 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

l-eb 

Mar. 

Feb. 

t-Vb. 

Feb. 

Feb. 

Peb. 

Feb. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

.Mur. 

M.ar. 

Feb. 

Feb. 

Feb. 

Mir. 

Feb. 

Feb. 

Feb. 

M:ir 

Apr. 

Mar, 

Feb. 
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fioot*  Cloud. 
Dayt  Inrlutive. 


HoMcrt  of  rec.  Feb.   14a 

Holders  of  rec.  Jan.    31 
!lo  di"-^  of  rec.  .I.io.    .'Ha 
Hoi  le;n  of  rec.  i  "'i       4a 
Holiers  of  re<,-    Mar.  22 
IIoldcrH  of  rpf;.  Juno  21 

•Holdern  of  re<'.  Fe  i.    If, 
Feb     10      to       I  cb.   15 
Hol''er»  of  rec.  F"b    21 
Holders  of  rec.  Feb.     1 
lloldern  of  rec.  Jan     31c 
Holders  of  roc.  Feb.   J')n 
Holflers  of  rec.  .Apr.     'Jti 
Holders  of  rec.  Feb.    Ida 

■Hol'ferg  of  rec.  I'eb.  19 
Holders  of  roc.  Feb.  5 
Holders  of  rec.  Jan.   31 

•TT/)Pinrfl  Of  rec.  .inn.  31 
Holders  of  rec.  Jan.    24 

•Holders  of  rec.  Feb.   10 
"oi<  iTM  Of  rec    J  eb.   10« 
Holders  of  rec.  Feb.     la 
I'oUleri-  of  rec.  Feb.   Hla 
Holders  of  rec    Jan.   31 
Holders  of  rec.  Feb.     la 
ifolf'er.H  (t1  rex;.  I*'**',.    |h 
Holders  of  rec.  Feb.   18a 
Holders  of  rec.  Feb.    15 
Hol'irrs  of  r<c.  Jan.   31a 
Holders  of  rec.  Feb.   1.5n 
Holdenj  of  rec.  Feb.   I.5« 
Jan.    28       to      Fob.  :.ij 
Ian     28       lo       Feb    20 
Holders  of  rec.  Mar.  L5a 
Holders  o(  rec.  f>-l>.      I 
Itolf'ers  of  rec.  pel).      1 

Holders  of  rec.  Feb.  lOa 
Holders  of  rec.  Feb.  I  Da 
Holders  of  rec.  Feb.  l.^a 
ffiii.'erfi  of  rec.  l-"<»b,  15a 
Holders  of  rec.  Feb.  16a 
Holders  of  rec.  Mar.  I  Si 
Hoi  lers  of  rec.  Jan  31o 
Holders  of  rec,  Feb  la 
Holders  of  roc.  Jan  31 
'lolders  of  rec.  Jan.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Feb.  I4o 
Holders  of  rec.  Feb.  18a 
Holders  of  rec.  Feb.  la 
■  'di  ■■  r'*  of  rec     F'-r,       5a 

•Holders  of  rec.  Feb.     9 
Holders  of  rec.  Jan  31  '31 
Holders  of  rec.  Apr  30  •  31 
Holders  of  roc.  Jan  31  '21 
HoIdcr80frec.Apr.30'21 
Holdersof  rec.  July  30'21 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Jan.   3Ia 
Holders  of  rec.  Jan.   22 
Hotd<>r8  of  rec.  Feb.     6^ 
Holders  of  rec.  Feb.    1.5a 
Holdors  of  rec.  Feb.   15a 
Holders  of  rec.  Feb.   16a 
Holders  of  rec.  Feb.     8a 

•Holders  of  rec.  Jan.   25 
Holders  of  rec.  Jan.    :;i 
Holders  of  rec.  Feb.   15a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Feb.     lo 
Holders  of  lei;.  Feb.     5 
Holders  of  rec.  Feb.     'J 
Holders  of  rec.  Mar.  22 


Mar. 

2 

Feb. 

24 

Mar. 

1 

Mar. 

15 

Apr. 

15 

.iiily 

1.' 

Mar. 

15 

Mar. 

30 

Feb. 

26 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

15 

Mar. 

Mar. 

Holders 
Holders 
Mar  10 
Holders 
Holders 
Holders 
Holders 

'Holders 
Holders 
Holders 

"Ho'den 
Holders 
Holders 
Holders 

•Holders 

•Holders 
Holders 
Holders 

T  "oldcrs 

•Holders 
Holders 
Holders 
Ucdders 
Holders 
Holders 
Holders 
Holders 
Holders 
TTolders 
Holders 
HoMoie 

•Holders 
Jan.  21 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
i- old  ere 
Holders 
Mar.  1 
Jan.  30 
Holders 
Holders 
Holders 
HolHers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 

to 
of  rec. 
of  tec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
fif  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rt>c. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  19 
Ja.i     31  a 
Mar.  21 
Jan     31a 
Feb.      1« 
Feb.     1 
Jan.  260 
Feb.  lo 
Feb.     1 
Jan.   31 
Feb.   14 
Feb.  15 
Feb.  I8a 
Feb.   180 
Feb.   15 
Feb.  15 
Feb.  28a 
Feb.  28a 
Feb.  25 
Jan.  28 
Feb.  IM 
Feb.   16a 
Feb.  15a 
Jan.  31a 
Jan.   31a 
Feb.     la 
Feb.  lOo 
Feb.     2 
Feb.     2 
Jan.  18a 
Dec.  lOo 
Mar.  19 
Mar.    1 
Jan.  31a 
Feb.     6 
Feb.  lOa 
Feb.  15a 
Feb.  28a 
Apr.     1» 
July     Ix 
Mar.    1 
Mar.    2 
Feb.     1 
Feb.  IJ 
Feb.  15 
Feb.  15 
}eb.  23a 
Jan.   31a 
Jan.  31a 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  IS 
Feb.     la 
Jan.  27a 
Feb.  lOa 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex -dividend  on  this  cate  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.  t>  Less  British  Income  lax.  d  Correction 
e  Payable  in  stook .  /  Payable  In  common  stock .  g  Parable  In  scrip .  1  On  account 
of  accumulated  dividends,     f  Payable  In  Liberty  or  Victory  Loan  bonds. 

{Payable  In  S"i,  dividend  certificates. 

TO  Stockholders  to  receive  iXi'r  Fouith  Li'ienv  Loan  bonds  i  ii  aixount  equal  to 
S50  for  every  five  shares  held;  less  than  five  shares  to  receive  cash  at  rate  of  S9  a  share. 
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New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following?  is  Iho  report  made  to  the  Clearing  lluiise 
by  (iioaring  nou-member  institutions  wbii  h  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTmiTIONS  OF  NEW  VORK  CLKAUING 

UOUrtK. 

(.stated  in  thousands  of  dollars — that  Is,  three  ctplnrs  [()00)  omitted.) 


Net      Loans, 

CLEARING 

CapUat. 

Profits,     nis- 

Rttertt 

Net 

Net 

Nafl 

NON-Mi:MBEUti 

Cash 
in 

wUh 
Legal 

Demand 

rime 
De- 

Bank 
Ctrcii- 

N^ilbkaDcfSO/nrts/- 

Week  endlnft 

-'takbks.Nov.lSl  menu. 

Vault. 

DciJtsl- 

posUs. 

posits. 

I'Uion. 

Feb.  5  1921. 

Tr.cos. 

Nov.  15 

ttc. 

lories. 

Members  of 

Areraui 

A f erase 

A  vrrni/i 

.\verage 

A  teraot 

Averfftie 

Fedl   Res.    Hank 

S 

S 

S 

S 

S 

i 

S 

$ 

Mattery  Park  -Nat 

1„')00 

1.096i  11,669 

205 

1,3-14 

9,428 

23 

190 

Mutual  Hauk 

200 

73s    11.302 

301 

1.732 

12.13S 

213 

W.R.dracoiCo. 

.500 

1,16.>      3.935 

36 

436 

2,4,W 

433 

YorkvlUo  Bank... 

200 
2,400 

863    15,302 

500 

1,347 

8,169 

7,980 

Total 

4.461 

43,208 

1.042 

4,859 

32,185 

8,629 

■       190 

State  Banks 

Moi  Mitnbers  of  thi 

Federal  Kescrrc  Ban* 

(iank  of  Wash  HU 

too 

450      S.i.'iO 

4G2 

214 

3,50.'-. 

53 

Colonial  Bank 

600 

1.5681   15.925 

2,020 

1.214 

17,053 





Total 

700 

2.019i  19,381 

2.482 

1 .428 

20,558 

53 

Trust  Companiek 

Vol  Hembirs  of  thi 

"•dtral  Reserve  BanI: 

• 

NftH'hanlcsTr.  Bay 

200 

516,     9,052 

388 

184 

3,672 

5.676 



Total 

200 
3.300 

5161     0  (IR'i 

388 

184 

3,672 

5,676 

6  996 

firand  aegregate.. 

70,651 

3,912 

6.471 

856,415 

14,358 

190 

<  'oniparlson  prevlo 

lis  Wl-.'k 

;-ll.S64 

—1.000 

—511 

—7,322 

—649 



Or'd  aggr.  Jan.  29 

3,800 

SOOSi  82.515 

4,912 

6.982' 

863,737 

15,007 

190 

Gfd  aggr.  Jan.   i!2 

a.filKI 

S.OUS    79.02;} 

4.803 

7.107 

863.599 

14.951 

IS!) 

Gr'd  asgr.  Jan.  15 

3.800 

8,012    76.614 

5.065 

7.863 

864.350 

14.844 

194 

Or'd  aKpr.  Jan.     8 

4..S00 

10  110 

78.450 

5.442 

7.989 

864,383 

14.648 

195 

a  U.  S.  ileposlis  deducled.  $481,000. 

mils  payable.  re'l.'^poiiritB,  acci'pt:inccs  and  other  llabllllles,  .S609,000. 

Ei^cess  reserve.  S310.960  derrposp. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Feb.  .')  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows. 


Tioo  ciphers  (00)  omitted. 


Week  ending  Feb.  5  1921. 


Memhersof 
F.R.Svslem 


Capital 

Surplus  and  profits 

Loana.  disc'ts  4  Invostm'ts 
BsohaoRes  for  Clear. House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

TotsI  deposits 

O.  9.  deposlta  (not  Incl.).. 
Ree've  with  legal  deposit's. 
Reserve  with  F.  R.  Bank.. 

Cash  In  vault* 

Total  reserve  and  cash  held 

Reserve  required 

Excess  rec.  &  cash  In  vault 


$33,225.0 
90.894.0 

680.606,0 
28.726.0 
91.048,0 

123.825.0 

479.766.0 
11.172.0 

614,763.0 


.51,632.0 
12.C11.0 
63.643.0 
48.716.0 
14.927,0 


Trust 

Companies 


Jon.  29 
1921. 


831.0 
3,038.0 
2.772,0 

266.0 


37.725,0 

103,891,0 

716,549,0 

21.669.0 

90.465.0 

124.355.0 

495.849.0 

11,258.0 

631.462.0 

10.2.59.0 

2.274.0 

50..585,0 

13.640.0 

66.499.0 

52.056.0 

14.443,0 


Jan.   22 
1921. 


37.725.0 

103. 89 1.0 

719.491.0 

24. .579.0 

97.704.0 

12,^.505.0 

508.873  0 

10,7,50.0 

645.1.34.0 

14.905.0 

2. .3.36.0 

51.251.0 

14.294.0 

67,881.0 

.52.498.0 

15.383.0 


'  Cash  In  vaults  not  counted  aa  reeervefor  Federal  Reserve  rueiulers 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary- showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLKARINf?   HOUPK   MF-MKERS. 


Circulation 

Loans,  rtlsc'ts  &  Investments 
Individual  deposits.  Incl.  U.  S 

Due  to  banks 

Time  (Jonoslls 

United  .States  Deposits 

E,\changes  for  Clearing  House 

Due  from  other  banks 

Cash  in  bank  &  F  U  Hank 

Reserve  excess  in   bank   and 
Federal  Resen'e  Kan)? 


Feb.  ; 
1921. 


S 

2,425 

584  ..363 

407.310 

98,990 

25.984 

11.373 

17,926 

51,769 

49,150 


.000 
,000 


Changes  from 
precious  neck. 


Dec. 
Dec 


OOOfDec. 
,030  Inc. 
000  Dec. 
000 J  Dec. 
,000,  Inc. 
.009  Inc. 
,000,  Dec. 


S 

23 

3,330 

104 

1 .446 

86i 

4,944 

4,132 

71 

914 


Jan.  29 
1921. 


000 
,000 '587 
000  407 


Jan.  22 
1921. 


000 
.000 
,000 
,000 
000 
000 


4.910,000  Dw. 


602,090 


,548,000  2 
,(i3:!.000  fiOl 
,414.000  417 
,544.000  101 
846.000'  20 
,317,0001  22 
,794,000l  16 
,698.000 


95 
20 
16 
13 
51 
50,064.0001   51 


S 

.479.000 
,488.000 
.230.000 
,085,000 
,407.000 
,34.5.000 
.700.000 
.925.000 
.064.000 


5.512.000       5.903.000 


New  York  Clearing  House  Bank  Statement. — To-day 
being  a  hohday  the  Clearing  Tl(;use  issued  the  usual  weekly 
bank  statement  after  the  close  of  business  on  Friday  after- 
noon. We  give  below  the  summary  of  weekly  total.s  for  the 
week  ending  Feb.  11: 

CLEARFNG   HOUSE   MEMBERS.    DAILY   AVERAGE. 

Loans,  discount.  Investments,  &c $5,0.54.535.000  $68,372,000  decrease 

Cash  In  own  vaults,  members  Fed.  Res.  Bank. .         82.323.000  2.430.000  Increase 

•Reserve  In  F.  R.  Bank  of  member  banks 498,802.000  11,598.000  decrease 

•Resen-e  In  own  vaults.  State  banks  &tnist  COS.          9,123.000  114,000  Increase 

•Re.serve  In  depositaries.  State  banks&trust  cos.          8.989.000  154.000  decrease 

a  Net  demand  deposits... 3,806.047.000  75.243.000  decrease 

Time  deposits 242.694.000  2,748.000  increase 

Choulatlon 34,122,000  20.000  decrease 

•Aggregate  reserve ..$516,914,000 

E.\ce.ss  reserve ._ 12,401,630 

Decrease 1,901.100 

a  U.  8.  deposits  deducted.. _ 47,292,000 

CLEARING  HOX;SE  MEMBERS,  ACTUAL  CONDITION  THIS  D.\Y. 

Loans,  discounts.  Investments.  &c.. $5,021,366,000  .$72,945,000  decrea.se 

Cash  In  own  vaults,  members  Fed.  Res.  Bank..        88,131.000       S..30G,000  Increase 

Reserve  In  F.  R.  Bank  of  member  banks 504,858,000       1.283.000  decrease 

•Reserve  In  own  vaults.  State  banks  &  trust  cos.  9.127,000  270.000  decrease 

•Reserve  In  depositaries.  State  banks&trust  cos.  8,901.000  287  000  decrease 

a  Net  demand  deposlta 3,799.032.000    47.442.000  decrciise 

TUue  deposits.. 242.666.000       2.978.000  Increase 

Circulation 34.175,000  16a.000  decrease 

•Aggregate  resenre. $622,886,000 

E.xcessi^eserve... 19,347,550 

Increase 4.2.50,480 

aV.  S.  OepoeHs  deiJuoted 31.489  000 


SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 

.M;\V  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.figures  Furnished  bg  Slate  Bankli.g  Department  ) 

Loans,  dlaoounls,  Inveatmontd,  &<s S58l.9O4.70O    $4,922,200  increase 

<iold «  1.W4  300           5!6  900  decrease 

Currency  and  bank  notes '                i                           icreose 

DcposU.s  with  F.  R.  Bank  of  New  York icreaae 

Total  deposits (,                                .    . .  _  ^ .  uecrease 

Total  deposits  -I.'Umlnatlns  amounts  due  froiti 

Reserve  depositaries  and  from  other  banks 

and  trust  coiupanles  in  New  York  City  uad 

U.  S.  deposits 570,185,700          407.900  increase 

RESERVE. 

Stiue  Hanks Trust  Companies 

Casli  in  vault... $20,190,000     18.23%  $48,351,100     13.90% 

Deposits  In  banks  and  trust  cog 9,165,200  ■  05.68%  23,150,200    06.60% 

Total.        $35,355,200     2191%  $71,501,300     20  56% 

Aggregate  reserve  on  deposlta $100,856,500     $3,273,100  Increase 

I'er  cent  of  legal  reserve,  20.9%. 

Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of"  the  New  York  City  Clearing  House 
luenibors  for  the  week  ending  Feb.  5.  The  figures  for  the 
s*))aiate  banks  are  the  averages  of  the  daily  results,  in  the 
(%-ise  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 
The  return  of  the  Equitublc  Trust  Co.  has  been  inclutled  in 
this  statement  since  Sept.  25. 

NEW    YORK    WEEKLY   CLI:AU(NG    HOUSE   RETUU.VS. 
(Slated  in  thousands  uf  dollars — that  is,  three  ciphers  ((K)0    omitted.) 


CLEARING 

HOUSE 
MEMBERS. 
(.000  omilleil.) 
W  eek  endlnii 

F«b.  6   1921 


Capital 


Net 

frcfits 


Nufl.  Dec.  29 
IState,  Nov.  15 
Tr.  Cos.  Nov.  15 


IMembcrs  of 
Fed.  Res.  Bank' 

Bk  of  N  Y.NHA 
Manhattan  Co. 
Mecb  &  Metals 
Bank  of  Amerlcn 
National  City.. 
Chemical  Nat'l.I 
Atlantic  Nat'I.. 
Nat  Hutch  *  Dr 
Amer  Exch  Nat 
Nat  IJk  of  Comm 
Pacific  Bank... 
Chath  &  Phenl. 
Hanover  Nat'i. 
Metropolitan... 
Corn  Exchange. 
Imp  4  Trad  Nat 
National  Park.. 
East  River  Nat. 

Second  Nat'I 

First  National.. 
Irving  National. 
N  Y  CountyNal 
Continental  Bk. 
Chase  National. 
Fifth  Avenue. 
Commerc'l  Exch 
Commonwealth 
Garfield  Nat'l.. 
Flfth  National. 
Seaboard  Nat'I 
Liberty  Nat'I. 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Tr  Co 
Bankers  Tr  Co 
US  MtgeA  Tr. 
Guaranty  Tr  C( 
Fldel-Int  Tr  Co, 
Columbia  Tr  C<. 
PeoplesTrustCc 
New  York  Tr  Cc 
Lincoln  Tr  Co 
Metropolitan  Tr 
Nassau  N,Bklyn 
Farm  Loan  *  Tr 
Columbia  ftank. 
Equitable  Tr  Ci) 

Avge,  Feb    5.. 

Totals.  actual  CO 
Totals,  actual  co 
Totals,  actual  co 

State  Banks. 
Greenwich  Bank 
Bowery   Bank. 
Slate  Bank... 

Avge.  Feb.  5. 

Totals,  actual  CO 
Totals,  actual  CO 
Totah,  actual  CO 

Trust  Compari 

Title  Guar  A  Tr 
Lawyers  R  4  Tr 


262,900'472.279l4,953,8.56 


Avge.  Feb.  5.. 


2.000| 
5,000| 

10,000 
5,500 

10.000! 

4.. 500 

1 ,000- 

300, 

s.oool 

25.000 

1  ,ooo; 

7,000 
3.000 

2.000: 
o.oooi 

1,500 
7, .500 
l.OOQ 
1 .000 

10 .000, 

12,500: 
1,000 
1,COO' 

15.000: 

SCO: 

200* 

4001 

1 ,000 

1.000' 

1 .000, 

5.0001 

1,500 

1  .OOO: 

1 ,500. 

20.000 
2,000 

25.000' 
1 ,500 
5.000 
1  ,.500' 
3 ,000: 
2.OOO1 
2.000' 
1 .000' 
5,000! 
2,000i 

12,000 


Loans, 

l/lscount, 

Jnrcst- 

rnenis, 

<fec. 


$ 

7.179 

16,672 

16,568 

6,118 

66,116 

15,460' 

1,163| 

165| 

7,4161 

33,519! 

1,710 

8,424' 

20.464: 

3,379, 

9,471 

8,883 

23, .368, 

800 

4,698l 

37,770 

10,6951 

366; 

798' 

24,990! 

2.319 

1,054 

804 

1,622; 

816 
4,79l! 
8.0541 
1 ,5641 
I.6I2I 
2,741, 

19,612 
5,143 

36,114 
1,593 
8,010 
1 .958 

11,719 
1,121 
3,435 
1 ,423 

11,056 
1,618, 

17,8881 


Cash 

in 

Vault. 


Average 
$ 
42,225 

127,154 

1!)2.163 
59, .590 

505,237 

129.512 

17,0221 

4.729| 

123.444; 

386,659 
21,000 

122,637 

118. -2781 
42.2151 

1,53.608; 
42,2651 

193,084 
10,769 
24.117; 

303.297 

183,020 

13,297 

7. 4-29 

343.239! 
19,973] 
8,789; 
8,865 
15,273 
13,1791 
47,635' 
90,3111 
18.129; 
18,434| 
36,181; 

272, 900: 
59,001 

515.305 
17.853 
79.932 
33.896 
87,693 
23,405 
30,270 
16.403 

119.399' 
23.465 

171,575 


Avcragi 

771 
2,66 

8,57 

1.774 

0,053 

1,333 

400 

10 

1,278 

2,447 

1,248 

4,59i 

9.52 

2,791 

5,977 

746 

1,148 

361 

932 

i».50 

6,636 

692 

122 

5,484 

830 

515 

584 

483 

313 

889 

491 

714 

370 

696 

850 

72 

2,415 

454 

1,134 

1,189 

583 

477 

636 

436 

1,518 

790 

1,741 


79,887 


udition  Feb.     5|4.926,022  79.765 

U'dltlon '.Ian.  2914.920,575:  80,445 

nditionlJan.  2214,983,187  81,372 

I 
Xut  Mc  mbersol' 

1.000'     1,919|       18,964  2,612 

250,         848'    ■     5,704  694 

2,500     2,615       72,972  3,549 


3.750      5,383 


nditlon  IFeb.  5 
ndltlon  ,Jan.  29 
nditlon  [Jan.  22 


97,640 


96,694 
98,158 
98,220 


6.855 

7,148 
6,905 
6,941 


V         .\  ot  Afemibers  7/ 

6,000,  12.459!   45.933   1.216 
4,000   6.333;   25,478    938 


10,000  18,793   71,411 


2,154 


Totals,  ar-ual  condition 'Feb.  5'  71,593:  2,255 
Totals,  actual  co'ualilon  ;.lan  29  72.491  2,113 
Totals,  actual  CO  nditlon  :Jan.  22'      72,657'     2,152 


Reset  cd 

uith 

Legal 

Deposi 

lories . 


.4  ceragi 
5 

4,171 

13.514 

20.301 

6,901 

51,151 

13,786 

1,98 

680 

12,184 

33,92' 

3,27 

14,909 

15,252 

6.944 

21,379 

3,746 

18,384 

1 ,635 

2,881 

21,432 

24,700 

1 ,768 

880 

33,74'.! 

2.872 

1,249 

1 ,230 

1 ,673 

1,782 

5,938 

8.298 

1,968 

2.55S 

4,C49 

28.979 

7,687 

44,655 

2,76 

9,807 

3.46.'! 

8,462 

3.470 

3.527 

1,383 

13,313 

3,084 

18,649 


1,635 

326 

2.155 


4.116 

4.197 
4,33J 
4,814 


3,226 
1,801 


5,027 


Gr'd  aggr,  avge;276,650'496,4555,122,907| 
Comparison,  previous  week !    -f  1,254 


88,896 
-2,580 


(;r'diiggr.,acfl  jcond'n    Feb.  5  5,094.309   89,168 
Comparison   pro vious  week +3,085;    — 295 


Gr'd  ai-'gr..  acfl 
Gr'd  aggr..  aet'l 
Gr'd  aggr..  act'l 
Gr'd  iiggr..  act'l 


cond'n  Jiin  29  5.091.224! 
cond'n  J:in.  22  5,154, 0li4! 
cond'n  .Ian.  1.-:  5.132.605' 
cond'n    J.ui.     I-  5.220.107.1 


4,99 

5.007 

5.224 


519,543 
+  5,130 


515,32' 
+  5.560 


89,463  509. 
90,4'!.5  524,07(' 
98. 177521. 5H 
07.13.5l53S.ti4ri( 


Net 
Demattd 
Deposits. 


'  .V<U'I 
Time  I  Bank 
Ue-      Vircu- 
posUs.  'lotion. 


.4  oerage 

29,010 

100.322 

150.624 

52.216 

•■195.878 

103,201 

14,542 

4,402 

88,376 

252.765 

23,738 

106,089 

108.462 

45.786 

147,912 

28,625i 

141 .209 

lO.OJOl 

20,1351 

103.814, 

186.694; 

13.206; 

5.780! 

251.6931 

20,405 

8,725 

9.088 

14,265 

13,496 

45,052 

63.207 

13.024 

19,118 

29,369 

♦219,071* 

57.946 

*449.220 

18.136 

75,038 

33,012 

63,911 

23,609 

24,526 

13.560 

•116.698 

23,636 

•160,166 


1 ceragi 
i 
2,059 
12,265 

2,'.t85 

1,179 

35,863 

1,675 

555 

72 

4.016 

4.083 

236, 


Aige. 

$ 
772 

V,666 
"1,464 

350 

226 

287 

4.762 


510.400  c3,778,.360 


14.489 

4,365 

100 

506 

13.542 

25 

51 

1,798 

5,318 

1,053 

50 

90 

604 

4,066, 

7X»78 

2.096 

2.421 

896 

193 

100 

9,956 

1,075 

29 

"384 

545 

243 

893 

68 

1,995 

2,558 

288 

398 

323 

385 

3,811 



8,8.56 

1.013 

__   ,   .  _ 

28.964 

645 

3.875 

1.242 

1,615 

514 

1,151 

441 

50 

15,075 

227 

10,964 

196,07l!34,142 


,506,141  c3,743.790  195.762  34,338 

5110.427   •3,742.,'8:il9S,tl(i:j  :}4,2ii0 
514.038  ■3,821.848211,154  34,407 


19,200 

5.645 

31,181 


50' 

42',483; 


56,026]  42,533 


55,563  12,584 
56,944  42.553 
57.490    42.632 


29.304 
17.600 


46,904 


47,115 
47,515 
48,122 


1,006 
336| 

1,342! 


1,342; 
1,342 
1,201, 


f3,8Sl,290i239.946;34.142 
+  17,18l}-13,440|— 147 


9  63 


816 ,474  239 ,688'34 ,338 
— 86Sl— 2.S70     +78 


70!l|a3.S47.342  242.558  34.260 
113,927.460  254.987  34,407 
(84.017.445(274.771  34.535 
•14.064. 749(2ti7. 249  34.707 


•  Includes  deposits  In  foreign  branches  not  Included  in  totjii  footing  as  follows: 
National  CItv  Bank,  Sill. 480,000:  Hankers  Trust  Co..  $10,898,000;  Guarivnty  Trust 
Co..  5115.749,000:  Farmers'  Loan  &  Trust  Co.,  S20.093.000:  Equitable  Trust  Co., 
$22,852,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  su?b 
deposits  were:  X:;tlonal  CItv  Bank.  $55,515,000:  Bankers'  Trust  Co..  $309,000: 
Guaranty  Trust  Co.,  $9,705,000:  F.irmers'  Loan  i  Trust  Co.,  $2,091,000:  Equita- 
ble Trust  Co..  S4.732.000.  c  Deposits  in  foreign  branches  not  Included,  c  V .  S. 
deposits  de<Iucted.  $62.-595.000.  fU.  .".  deposits  deducted.  S5O.S7.S.000  Hills 
payable,  redlscoimfs,  accept-iniTiK  and  or.tier  liabilities.  SI  .'202.230.000. 
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STATEMENTS  OF  RESERVE   POSITION  OF  CLEARING  HOI 
AND  TRUST  COMPANIKS. 


KS 


Avcraftes. 

Cash 

nesr.Tvc 

in   Vault. 

Rmerve 

in 

pe/wsUartes 

Total 
ftc::r.rif. 

a 

He.ierre 

Haiuireil. 

Surplus 
Rescrvt . 

Members     Federal 

RoBorvo  t)ank8 

StiUo  baiiliH* 

Trust  coinpanlcs 

$ 

e.ss's.ooo 

2.1.54,000 

.■510,400,000 
4,110,000 
.■"..OJ'.OOO 

$ 
,510,400,000 
10,971,000 
7.181.000 

S 

4  »7 .068,930 

10,08  t,OSO 

7.03.5,000 

S 

13.331,070 
8S0.320 
145.400 

Total  Feb.     .5 

Total  .Ian.  2'J 

Total  Jan.  22. .    - 
Total  .Ian.    15 

0,000,000 

o.oir.ooo 

9,103.000 
9.273.000 

.'■||9„"i43,000 
.■■.14.413.000 
.■>20.01H.000 
.549.010.000 

,528,6,52.000 
.523.430,000 
.53.5.721.000 
.5.58,913,000 

514.189,210 
512,398,400 
512,942.800 
530.509.9.50 

14, .362 .790 
11, 031, .540 
13,778.140 
22,343,050 

Members    Federal 

Reserve  I).'ink8 

State  banks*.. 

Trust  compivntos 

Total  Feb.     5 

Total  .lau.  29 

Total  Jan.  22 

Total  Jan.   15 


Actual   Figures. 


Cash 

liescrn 

in  Vault. 


7,148.000 
2.255,000 


9.403,000 
0,018.000 
9,093,000 
9.404,000 


Reserve 

tn 

DeposUorles 


S 
.500,141,000 
4,197,000 
4,991.000 


515,329,000 
.509,709,000 
524,076,000 
.521,516,000 


Total 
Reserve. 


506,141,000 

11,345,000 

7.246.000 


.524,732.000 
518.787.000 
,533,109,000 
530,920,000 


b 

Reserve 
Rei/uired. 


S 
492, .566,340 
10.001,340 
7,067.250 


.509,634.9.30 
.509,911,8.50 
520.741.300 
53    .992.390 


Surplus 
Resertf . 


13.574.660 

1,343,660 

178,7.50 


15,097,070 

8.875,1.50 

12,427,040 

—2,072.390 


•  Not  members  oJ  Federal  Reserve  B.ink. 

a  This  is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  ol  members  of  the  Federal  Reserve  banks 
Includes  .also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Feb.  5.  85.882,130:  Jan.  29.  SO. 28.5, 120;  Jan.  22.  S6,5S8.900;  Jan.  15,  s:0.02S.i',S(i. 

b  This  is  the  reserve  reciulreTT'on  net  demand  deposits  in  tlie  case  o(  state  hanks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Rank 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Feb.  5.  S5,872.860;  .Ian.  29,  $5,959,890;  .Tan.  22,  S6,:5.34,620;  Jan.  15,  SO.926.0i0. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATK  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(Fiaures  Furnished  by  State  Banking  Department.) 

Differences  from 
Fcb.b.  previous  week. 

Loans  and  Investments $570.982. .500     Dec.  S9.498,200 

Gold 7,401.200     Dec.        220,100 

Ctirrency  and  bank  notes 16,743,600     Dec.    1.185,300 

Deposits  with  Federal  Reserve  Bank  of  New  York..      48.594,900     Dec.       301.100 

Total  deposits 609,047,100       Dec.  13.019.300 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  S.  deposits    569,777.800     Dec.  13.519,.500 

Reserve  on  deposits 103,.583,400     Dec.       686.100 

Percentage  of  reserve,  20.3%. 

RESERVE. 

State    Banks ■'        — Trust  Companies — 

Cashin  vaults 825,325.000     15.85%  *47 ,414,700     13  55'; 

Deposits  In  banks  &  trust  companies     8,667,100       5.42%  22,176,600       6.33'; 

Total- S33,992,100     21.27%  S69,59I,300     lO.SS'^'r 

•  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Feb.  5  were  548,594.900;^ 

k  The  Equitable  Trust  Co.  Is  no  longer  Included  In  these  totals.  It  having  become 
a  member  of  the  Clearing  House  and  being  now  Included  In  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 


OOI.    i.s. 


RESULTS    OF    BANKS    AND    TBU8T   COMPANIES 
GREATER  NEW  YORK. 


IN  I 


Week  ended — 


Dec.  4 

Dec.  11 

Dec.  18 

Dec.  24 

Dec.  31 

Jan.  8 

Jan  15 

.Ian.  22 

Jan.  29 

Feb.  5 


Loans  and 
'ni  eslmenlt . 


.5813 
5,Vh7 
5,K.",7 
fi.S.S.'l 
6,800 
5.800 
5.770 
5,7.52, 
5.70'* 
5.699 


* 

.900 
,31)4 
,829, 
,'•,33, 
,670, 
.012, 
,0.53, 
,205, 
,133, 
,889, 


,300 
<l()(l 
100 
800 
000 

HI  10 

100 
800 
700 
500 


Demand 
Deposits. 


'Total  Cash 
in  Vault. 


4.001 .9??. UK)       134  874.400 

4    ■  .-  .    , 

1 

4  .    ,  .     :  .    .  , 

4,666,662,900 
4.703.111.^00 
4.63H.r,»2,')OI) 
1,521,194,000 
t,447,40f..300 
4.4.51 .007  .800   '     I  i:>.i.i  i.iOO 


Aei«rve  in 
DeposUarlta, 


021.490.100 

.r^ 

'I 

0 
lO 
0 
0 
o 
I 


•  This  Item  Includce  gold,  silver.  legal  tenders,  national  bant  notes  ai. 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  show.s  the  coiHlition  of  the  Ffderal  Reserve 
Bank  of  New  York  at  the  clo.se  of  liusiness  Feb.  4  1921,  in 
(•ompari.son  with  the  previous  wwk  and  the  corresponding 
date  last  year: 

Ffb.    4    1921.  Jan.  28  I92I.  Feb.   6    1920. 
Rt'.ourccs —                                                                 $  S  \ 

Gold  and  gold  certificates 09,063,144        96.3-53,402      115,488,0 

Gold  settlement  fund— F.  R.  Board 47,611,413        45.024.898        70,049,a 

Gold  with  foreign  agencies.. 1,211,100  1.211,100        41,956,« 

Total  gold  held  by  bank 147,885,657       M2.. 589, 400      227,493, (>•• 

Gold  with  Feder.al  Reserve  Agent 206,969,031       208,045.931       290,7.?2,00« 

Gold  redemption  fund 41.00O,0C0        41,000.490        25,I9I.0«« 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


Total  gold  reser\'e8 .396,864.688 

Legal  tender  notes,  silver,  Ac 154,497,527 


391.635,821 
1,53.303.345 


543.416,0 
46,387.< 


Total  reserves. 550.3S2.21S 

Bills  discounted: 
Secured  by  Government  war  obllg'ns: 

For  members 434,726.920 


544,939,166      589,80J.««« 


414,012,677       581,479,1 


424.725.920 
All  Other: 

For  members 520,290,143 

Less  rediscounts  for  other  Fed .  Res .  Bks .         — 


Bills  bought  In  open  market. 


520,290,143 
9,881,340 


•Total  bills  on  hand 954,897,403 

U.  S.  Government  bonds 1,25C,800 

U.  S.  victory  notes 

U.  S.  certificates  of  Indebtedness 59,276,696 


Total  earning  assets 1,016,430,799 

Bank  premises 4,237,995 

5'^,  redemption  fund  against  F.  R.  Bank 

notes 2,665,610 

Uncoliecled  items  and  other  deductions 

from  gross  deposits 1.32,762,676 

.AH  other  resources 2,185,309 


414,012,077 
494,912,760 

494,912,760 
28,436.399 

937,361.837 
1,256,800 

'59,"42V.596 

998,040,233 
4,237,2.50 

2,707,960 

134,244,776 
2.141,521 


581.479.00* 

220, 673, C 

49.8OO.0 

170,873  C 

196,876,( 

949,228,( 

1,4.S7,« 

50, « 

68,203,< 

1,0!8.938,« 
.^.094.< 

2.668.1 

204. 014, ( 
921,« 


Total  resources. 1,707,634,606  1,686.310,908  1,819,438,0 

Liabilities — 


Capital  paid  In 26^149,000 

Surplus 56|414,456 

Government  deposits 22,519,896 

Due  to  members — reserve  account o70,954,094 

Deferred  availability  items 74,414,582 

Other  deposits,  Incl.  foreign  govt,  credits  14,040,710 


Total  gro.ss  deposits 781,929,283 

F .  R .  notes  in  actual  circulation 796 .491 ,830 

F.  R.  Bank  notes  In  circulation — net  lia- 
bility  35,810 ,20C 

All  other  liabilities 10,6.39,837 


26.345.250 
.56.414.4.56 
19.931.862 
602.083.047 
75.630,965 
12.029,451 

769,675.326 
787,745,n5 

36,630.200 
9,499,961 


23,453,0 

45,082,0 

4,602,0 

734,709,0 

120.666.0 

40.045,0 

900,022.0«1 
788,121,0#« 

51 ,090,0 
11,670,0 


Total  liabilities 1,707,634,606  1,686,310,908  1,819.438,1 


Ratio   of  total   reserves  to  deposit  and 

F.  R.  note  liabilities  combined 38.1% 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  deducting  35%  against 
deposit  liabilities 

Ratio  of  reserves  to  net  deposits  after  de- 
ducting 40%  gold  reserves  against  F.R . 
notes  in  elrculatlon 35.7% 

Contingent  liability  on  bills  purchased 

for  foreign  correspondents >■  .098,684 


3S.35 


36.2% 
.100.074 


39.7?i 
43.9?! 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  5 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabiUties  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federa; 
Reserve  banks.  The  comment  of  the  Federal  Reserve  Board  this  time  consists  entirely  of  a  review  of  the  operation^  of  thf 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 

Moderate  gains  in  gold  and  cash  reserves,  accompanied  bv  further  liquida- 
tion ot  earning  assets  and  by  continued  return  to  the  Reserve  banks  of 
Federal  Reserve  currency,  are  indicated  in  the  Federal  Reserve  Boards 
consolidated  weekly  bank  statement,  issued  as  at  close  of  business  on 
February  4  1921.  The  banks'  deposit  liabilities  show  a  .slight  increase, 
wlule  their  reserve  ratio  shows  a  further  rise  from  49  to  49.3% . 
1.  o°  -,V-^^  °^  ^'"^  secured  by  Trea.^ury  certificates  show  a  reduction  of 
14.8  milliqn.s,  while  bills  secured  by  other  Government  obligations  declined 
"y  l.o-o  millions.  Other  discounted  paper  on  hand  shows  an  increase  of  8.2 
millions,  acceptances  purchased  in  open  market  went  up  2.8  millions 
while  Treasury  certificate  holdings  fell  off  1 .5  millions.  The  result  of  these 
changes  is  seen  in  a  further  reduction  of  earning  assets  by  22.1  millions, 
the  total  on  Feb.  4  standing  at  2.886.7  millions,  compared  with  a  peak 
figure  of  3,422  millions  reached  on  Oct.  15  of  last  year. 

Of  the  total  holdings  of  1,017.2  millions  of  paper  secured  by  United 
States  Government  obligations,  .595. .5  millions,  or  58.6%,  were  secured 
by  Liberty  and  other  United  Slates  bonds;  278.7  millions,  or  27.4%, 
by  Victory  notes,  and  143  millions,  or  14%,  by  Treasury  certificates, 
compared  with  607.1,  284  and  157.7  millions  reported  the"  week  before. 
Discounted  bills  held  by  the  Boston.  Philadelphia  and  Cleveland  Reserve 
banks  are  given  inclusive  of  about  33  millions  discounted  for  the  Atlanta, 
Minneapolis  and  Dallas  banks,  compared  with  slightly  over  41  millions  the- 


week  before.  In  addition  the  above-  three  discounting  banks  and  th 
Reserve  Bank  of  San  Francisco  report  among  their  acceptance  holdings  69.' 
millions  of  bank  acceptances  purchased  from  the  New  York  Bank,  compare* 
with  51.8  millions  of  such  paper  held  by  the  Boston,  Cleveland  and  Sai 
Franci.sco  banks  on  the  previous  Friday. 

Government  deposits  are  shown  1.8  millions  less  than  the  week  before 
members'  reserve  deposits  show  an  increase  of  10.9  millions,  other  deposits 
composed  largely  of  cashiers'  checks  and  non-members'  clearing  accounts 
increased  by  2.2  millions,  while  the  "float"  carried  by  the  Reserve  banlc 
and  treated  as  a  deduction  from  immediately  available  deposits  is  shown  9.\ 
millions  larger  than  the  week  before.  In  consequence,  calculated  net  de 
posits  show  an  increase  for  the  week  of  1.8  millions. 

A  further  reduction  for  the  week  of  about  15  millions  is  shown  in  Federa 
Reserve  note  circulation,  as  against  an  increase  of  40.8  millions  during 
the  corresponding  week  in  1920.  There  wa;;  also  a  reduction  during  tilt 
week  of  about  5  millions  in  Federal  Reserve  Bank  note  circulation,  tu 
against  a  reduction  of  1.8  millions  during  the  corTe.sponfling  period  a  yeai 
ago. 

Gold  reserves  show  a  gain  for  the  wc?ek  of  5.8  millions,  and  total  cast 
reserves — a  gain  of  6.2  millions.  Since  Dec.  3  1920  when  the  most  repen' 
upward  course  of  cash  reseires  started,  the  Reserve  banks  have  gainet 
89.3  millions  of  gold,  besides  3S.7  millions  of  other  lawful  money. 


Combined  Resources  and  Liabilities  of  the  Feder.\l  Reserve  Banks  at  TfiE  Close  of  Business  Feb.  4  1921. 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund,  F.  R.  Board 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

'  old  with  Federal  Reserve  agents. . 
Gold  redemption  fund 

Total  gold  reserve 


Feb.    4    1921, 


199,750,000 

4Si, 192,000 

3,300,000 


685,242,000 

1,274,747,000 

151,958,000 


2,111,947,000 


Jan.  28  1921.  Jan.  21  1921. 


199.809,000 

461. .523 .000 

3. .300,000 


664,692,000 

1,288,450,000 

152,995,000 


2.106.137.000 


$ 
220.230.000 
421.325.000 
3,300.000 


644.864.000 

1,286,304,000 

164.601,000 


Jan.  14  1921 


247,365,000 

393,173,000 

3,300,000 


643.838,000 

1.265.558.000 

176,058,000 


2,095,769.000  2.085.454.000 


Jan.   7    1921. 'Dec.  30  1920. 


S  S 

250.r3c.000i  203.952.000 

40c  .644 .000'  356.244.000 

3.300.000  3.300,000 


65S.079.000 

1,264,762,000 

156,441,000 


2,080.282,000 


623.496.000 

1.276.214.000 

159,623,000 


2,059,333.000 


Dec.  23  1920. 


273.749,000 

363.723.000 

3.300,000 


640,772.000: 

1.253.492,000 

101,538.000 


2.055.802,000 


Dec.  17  1920 


•200.494.000 

353.866,000 

67,745,000 


»622, 105.000 

1.269.725.000 

151.535,000 


♦2042  368  000 


Feb.   6   1920 


$ 

205,393.1 
434.160,1 
114,321,1 


753.874.1 

1,116,427,0»< 

121,259,»« 


1,991,560.001 


Fob.  12  1921.] 
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L«al  tender  notes,  elJ ver.  &c 

Total  rcjervea 

B11J9  diHCOuntud. 

Secured  by  Govt.  obligatlonB 

AU  other 

BUla  bought  la  open  market 

Total  bills  ou  band 

U.S.  Governuienl  bonds 

U.  S.  Vlot4)ry    uoles 

C.  8.  oertUlciitcti  of  ludebtednew 

Total  eurnlUB  risseta 

Bank  premises. 

Uucollected  Items  aud  other  deductions 

from  cross  deposlta 

i%  redomp.  fund  a^st.  F.  R.  bank  notes 
All  other  reeourcea ..- 

Total  reaouroee 


LlAltlLlTlBS. 
.tal  paid  In 

ernment  deposits 

Due  to  members,  reserve  account 

Deferred  availability  ItemB - 

Other  dei>oslts,  Incl.  tor'u  gov't  credits. 


Total  t;ro8s  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  b:ink  notes  In  circulation — not  Ilab 
All  other  liabilities 


Total  llablUUes 

Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  <H)niblned 

Ratio  of  total  re-serves  to  net  deposit  and 

■   F.  R.  note  llabilttles  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  In 

circulation    after    scttlug    aside   35% 

against  net  deposit  liabilities 


DistrUiiuion  by  MaturUies — 
1-15  days  bills  bought  in  open  market. 

1-15  days  bill  discounted 

1-15  days  U.  S.  certlf .  of  Indebtedness. 

16-30  days  bills  bought  In  open  market. 

16-30  daj-s  bills  discounted 

16-30  dj.ys  U.  S.  certlf.  of  Indebtedness. 

11-60  days  bills  boURht  In  open  market. 

91-60  daj'S  bills  di.scounted 

31-60  days  U.  S.  certlf.  of  Indebtedness. 

61-90  days  bills  bought  in  open  market. 

81-90  days  bills  discounted 

(il-QO  da.vs  U.  S.  certlf.  of  Indebtedness. 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Federal  fttserte  Notes — 

Outstanding 

Held  by  banks 


In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller.. 

Returned  to  the  Comptroller 

.\mount  chargeable  to  Fed.  Res.  agent 
In  bands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

3y  gold  and  gold  certificates 

9y  eligible  paper 

5old  redemption  fund 

iVIth  Federal  Reserve  Board 

Total 

aiglble  paper  delivered  to  F.  R.  Agent. 


Feb.   4    1021. 


i:i4, 180.000 


3.326.127.000 

1.017.152,000 

1,415,921,000 

107,818,000 


2,600,891,000 

26,840,000 

19.000 

259,970,000 


2,886.729,000 
18,244,000 

597.980,000 

12.868,000 

7,105,000 


5.849.053.000 


100.22R.OOO 

•J02.o;if>.o(m 

.50 .373.000 

1.742.762.000 

423.633.000 

26,243,000 


3.243,011,000 

3,075,7.50.000 

197,210.001) 

30,818,000 


5.849.053,000 

44.7'-; 
49. 3 'v 

56.9% 


5 

56,559,000 

1.4,56.476.000 

5.823.000 

38,249,000 

238,301,000 

2,000,000 

56,233,000 

407,392,000 

9.955.000 

16,777,000 

283,.S55,000 

11,511.000 

47.049,000 

230.6S1.000 


3.400,093,000 
324,343,000 


3,075,750,000 


4,215,527,000 
815,434,000 


3,400,093,000 


227,386.000 
,125,346,000 
103.412,000 
943,949,000 


3,400,093,000 


2,554,001,000 


Jan.  28  1921 


213,837,000 


2,319,974.000 

1.048.7'i8,0<)0 

1,407,707.000 

105,058,000 


2.621,533,000 

25..S49.(H)0 

19.000 

261.452.000 


2,908.853.000 
18,228,000 

595.096.000 

12.74<i,OO0 

6,830,000 


Jan.  21  1921. 


205,482,000 


2,301,251,000 

1.0.56. 117, 000 

1.42(i,ill2.()00 

167.9.50,000 

2,650.979,000 

25,899.000 

19,000 

204,031,000 


5,801.727.000 


100,147,000 
202,03(>.000 

52.138.000 

1,731,S23,(K)0 

430. .302 .000 

24,054,000 


2,238,317,000 

3,090,748,000 

202,169.000 

28,310,000 


5,861,727,000 
44.5% 
49.0% 

56.5% 


66 

1,453 

4 

41 

235 

1 

48 

419 

10 

9 

293 

8 

54 

236 


$ 

,424,000 
,331 .000 
,468,000 
,4,56.000 
,41;5,000 
,999,000 
,117,000 
,912.000 
,682.000 
,061,000 
,538,000 
.020,000 
,279.000 
,283,000 


3,511.301,000 
420,553,000 


3,090,748,000 


4.255,835.000 
744.534,000 


3,511,301.000 


227.387,000 

2,222,851,000 

114.182,000 

946,881,000 


3,511,301,000 


2,941,528.000 
18,215,000 

667.141.000 

12,6SO,000 

6.I.S4.000 

5,946,999.000 


99,962.000 
202,036,000 

32.603.000 

1.765.22.5.0(10 

472,616,000 

25,204,000 


2,205,648,000 

3,115,310,000 

207,3r,5,0n0 

26.67,S.000 


5.946.990,000 
44. 2  ^„ 
48.5% 

55.6% 


58 

1 ,443 

4 

47 

251 

2 

53 

434 

12 

8 

297 

8 

55 

236 


S 

,954.000 
.330.000 
.802.000 
,008,000 
,587,000 
,500,000 
.030.(101) 
.4,32,000 
,296,000 
,958.000 
,735.000 
.138.000 
,945,000 
,895,000 


3,563,197,000 
447,887,000 


3,115.310,000 


4.297,880,000 
734.683.000 


3,568,197,000 


266,386.000 

2,276,893,000 

109.247.000 

910,671.000 


3,563,197,000 


2. .547, 440.000  2,598,204,000 


Jan.  14  1921 


203,084,000 


2.288.538.000 

I  .024,607,000 

1, 424  .(CIS  .00(1 

203.412,000 


2,652,952,(M)0 

25,888,000 

19,0(11) 

289,685.000 


2,9(i8,,544,O0(( 
17,955,000 

7()(1,765,(HK1 

12.799,000 

6.112,000 


6,000,713,000 


99,815,000 

202,036,000 

8,970,000 

, 7.56. ;i25. 000 

509,452,000 

27,464,000 


Jan.  7   1921 


196,566,000 


2.276,848.000 

l,104,636,(KX' 

1,502.813.(0(1 

234,759.(JOO 


2.842,108,000 

26,102,0(K) 

li),0(IO 

261,785,000 


3,130,014,000 
17,359  ,tH)0 

744.111,0(MI 

12,389.000 

4,998.000 


6,185,719,000 


99,808,000 
202,036.000 

25.592,000 

1,795,343.000 

532.556.000 

25.158.000 


2.302.211,000 

(.ISO, 49 1,000 

213,177,000 

23.983,000 

6,0<»,713,000 

43.8% 

48.1% 

54.8% 


$ 

68.742.000 

.409.471.000 

30.3()5.()00 

46,619,000 

232,971,000 

l,5O0.0(J0 

72,230,000 

458.93'>,000 

S.S:!9.000 

15.785.000 

288.159.000 

8.020.000 

60.003.000 

240,121,000 


599,708.000 
440,217,000 


3,159,491,000 


4..324,642,000 
■24,934.000 


3.599,708,000 


206,485,000 

2.3.34,150,000 

112,396,000 

886.677,000 


3.599,708,000 


2.566.566,000 


2.378,649.000 

3,270,023,000 

213,552,000 

21,651,000 


6,185,719,000 
42.4% 
46.4% 

62.1% 


79 

1,532 

6 

54 

238 

4 

76 

449 

7 

25 

320 

30 

65 

214 


109,000 
,488,000 
,219.000 
.075.000 
822.000 
000,000 
509,000 
929,000 
,013,000 
.066,006 
,198,000 
177,000 
,012,000 
,376,000 


3.67S.024.000 
408,001,000 


3,270,023,000 


4,364.698,000 
686,674,000 


3,678,024,000 


266 .926 .000 

2.413,262,000 

100,477,000 

891.359.000 


3,678.024,000 


2,773,450,000 


Dec.  30  1920 


189.830.000 


2.249.163.000 

1.141.0.36.000 

I.578,0'.IS.IH)0 

255,702.000 


2.974,836,000 

26.859,000 

69,000 

261.263,0(K) 


3,263,027,000 
18,450,000 

717,227,000 

12,7fi2,(K)0 

8,898,(MX) 


0,289.617.000 


99.770.000 

164.745,000 

27,639,000 

1,748,979,(M)0 

522,638,000 

22,161,000 


2.321,417,000 

3,344,686,000 

216.960,000 

121.939.000 


6,269.517.000 
44.9% 
48.4% 

60.6% 


87 

1 ,632 

10 

64 

2S0 

3 

76 

430 

4 

27 

311 

9 

63 

232 


$ 

,030,000 
.885,000 
924 ,000 
745.000 
406.000 
446,000 
,805,000 
,676,000 
499,000 
122.000 
619,000 
,492,000 
,548,000 
,902 ,000 


3,738,880,000 
394,194,000 


3,344,686,000 


8,360,200,000 
3,982,941.000 


4,377,259,000 
638,379.000 


3,738,880,000 


264,926,000 

2,462,666,000 

118,596,000 

892.692,000 


3.738,880,000 


2,893,005,000 


Dee.  23  1920 


180,932,000 


2,230.754,000 

i,i77,:ir,:i.(M)() 

1 ,554.4L"S.i|l)0 
241.I67,()(J0 


2,972,858,000 

26,859,(H)0 

69,000 

281,253,000 


3,281, 039  ,(MN) 
18,168,000 

761,005,000 

12,652,0(M) 

8.4I7,0(K) 


6,318,035.000 


99,458.000 

164,745.(H)0 

26,049.000 

1,721.391.000 

639.26I.rK)0 

23.652,000 


2,310,353.000 
3,4(M.931.000 

2l8,8r)2.0(HI 
II9.716,fK)() 


6,318.035,000 
45.4% 
45.1% 

49.8% 


80 

1 ,608 

30 

63 

320 

3 

75 

405 

41 

21 

328 

8 

69 

196 


S 

304,000 
042,000 
910,000 
995,000 
421.000 
120.000 
119,000 
606,000 
950,000 
749,000 
,397.000 
,953.000 
,225,000 
.320,000 


3,755,246,000 
350,315,000 


3,404,931,000 


8,295,941,000 
3,950,790.000 


4,345,151,000 
589,905,000 


3,765,246,000 


266,426,000 

2,501,754,000 

109,356,000 

877,710,000 


3,755,246,000 


2,892,608,000 


Oec.  17  1920 


180.  KX). 000 


•2222408,000 

1.1,,- 
I  .4     . 

2:i;.^.  ..J  ■,.. . 


Feb.  6   19ii. 


2,831. 'fix  .(KX) 


3'.j. 


3,223,841,000 
17,952,000 

•902,042.000 

12.5:«),00() 

8,4.«),()00 


6,387,263,000 


99,275.000 

l(i4.745.()00 

5.(.I73.()(K) 

1.738,826,(100 

)iI4.166,(Xi() 

38,471,000 


2,444.6."?6.00(i 

:  ,344.332,000 

;il7.434,()0( 

116,841,00(1 


6,387,263,00(1 

46.4% 

•45.5% 

50.5% 


S 

70,370 

1  ,.540, 172 

117,908 

61,770 

291,140 

3,1.33 

85,226 

461,966 

4. .500 

17,243 

278, .583 

8,886 

60,882 

231,128 


,000 

()()0 

,000 

,00(1 
,000 
,000 
000 
,000 
,00(1 
000 

,oo(; 

,000 
OOfi 
,000 


3,682,755,000 
338,423,000 


3,344,332,000 


8,220,880,000 
3.927,571,000 


4 ,293  ,.309 ,000 
610,554,000 


3,682,755,000 


266,426.00(1 

2,413,030,000 

118,075,0(Ml 

885,224,000 


3,682,755,00r 


2,746,666,000 


<>3,»9b,tM 

2,»54,«St,M« 

(iO« 

(>U« 

•  •■i./:>u.itOO 

2,7S8,2K9,M« 

ib,77<>,0M 

bJ.OM 

276,0b4.0M 

3,061,192,000 
lO.SHb.OOO 

«'*6,97l.0()0 

12,232,000 

5,04tl.0OO 


6, 040,685, OM 


89,ll<).000 

120,12U,0UU 

42,446,000 

l,869.4.)H,0O0 

654.735,000 

95,876,000 


2,662,495,000 

2,891,775.000 

248,780.000 

28,396,000 

6,040,685.000 


44.1%, 
49.7% 


123,716,000 

!  ,432.9.54,000 

14,472.000 

136.1SS.000 

172,123,000 

4.500.000 

222,7X6.000 

320.861.000 

11,179.000 

72,090.000 

261,197,000 

6,000,000 

16,404,000 

2.39.913.000 


3.139,652,000 
247,877,000 


2,891,775,000 


6,222,280,000 
2,732,255,000 


3,490,025.000 
350.373.000 


3.139,652,000 


240,148.000 

2,023.225,000 

102,742.000 

737,537,000 


3,139,652,000 


2.690,261,000 


•Revised  figures. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  FEB.  4  1921 


TVio  eiphert  (00)  omittea. 
Federal  Heterte  Bank  of — 


RESOVRCE&. 

iold  and  gold  certldcates 

Jold  Settlement  Fund,  F.  R.  B'd 
ioia  witb  foreign  agencies 


Total  gold  held  by  banks 

3old  with  Federal  Reserve  agents 
3old  redemption  fund 

TotaJ  gold  reserves 

^ai  tender  notes,  silver,  *c 

Total  reserves 

ailta  discounted:  Secured  by  Gov- 
ernment obligations  (a) 

AU  other 

3llto  bought  in  open  market  (b) .. 

Total  bills  on  band 

J.  a.  Government  bonds 

3.  9.  Government  Victory  notes 
3.  9.  certificates  of  Indebtedness 

Total  earning  assets 

Bank  premises 

JncoUected  Items  and  other  de- 
ductions from  gross  deposits.. 

>%    redemption     fund     against 

Federal  Reserve  bank  notes.. 

other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

3un>lus 

jovemment  deposits 

Que  to  members,  reserve  account 

3eferred  availability  Items 

3th .  deposits,  IncI .  for .  Govt,  cred . 

Total  gross  deposits. 

?•  R.  notes  In  actual  circulation. 
?,  R.  bank  notes  In  circulation — 

Net  JlablUtv 

ill  other  llabliltles 

TotalUaMlltles 


Boston. 


S 

10.793,0 

46,110,0 

241,0 


57,144,0 

155,769,0 

24,384,0 


237,297,0 
11,427,0 


348,724.0 

52,806,0 
69,342,0 
19,752,0 


141.900,0 

550,0 

5,0 

21,439,0 


163.894,0 
2,969,0 

28,814,0 

1,072,0 
492,0 


455,966,0 

7,838,0 

15,711,0 

2,654.0 

112,120,0 

32,676,0 

550,0 


148,000,0 
264,731,0 

18,168,0 
1,517,0 


New  York. 


S 

99,063,0 

47,611,0 

1,211,0 


550,352,0 

424,726,0 

520,290,0 

9,881,0 


954,897,0 
1,2.57,0 


.59,277.0 


1,015,431,0 
4,237,0 

132,763,0 

2,667,0 
2,184,0 


1,707,634,0 

26,349,0 
56,414,0 
22.520.0 
670,954,0 
74,415,0 
14,040,0 


781,929,0 
796,492,0 

35,810,0 
10,640,0 


Phtla. 


% 

4,818,0 

44,562,0 

264,0 


198,539,0 

108,042,0 
37,977,0 
21,6.50,0 


167,669,0 
1,434,0 

:  d.sVs.o 


199,618,0 
500,0 

51,134,0 


451,389,0 

8,494,0 

17,010.0 

3,191,0 

105.366,0 

38,746,0 

1,123,0 


148,426,0 
254,979,0 

20,738,0 
1,742,0 


Cleveland. 


S 

8,193,0 

93,551,0 

270,0 


102,014,0 

182,043,0 

9,642,0 


293,699,0 
2,727,0 


296,426,0 

52,497,0 
64,421,0 
57,839,0 


174,757,0 

834,0 

10,0 

23,800,0 


199,401,0 
1.542,0 

66,896,0 

1,239.0 
206,0 


565,710,0 

10,759,0 

20,305,0 

5,133.0 

1,50,544.0 

43,090,0 

480,0 


199,847,0 
312,111,0 

20,874,0 
1,814.0 


Richmond 


S 

5,114,0 

24,110.0 

162,0 

29,386,0 

,55,728,0 

6,404,0 


91,518,0 
6.541,0 


98,059,0 

48,839,0 

59,387,0 

4,874,0 


113,100,0 
1,233,0 


12,262,0 


126,.595,0 
1,397,0 

48,213,0 

601,0 
516,0 


275,381,0 

5,282,0 
10,561,0 

1,199.0 

.59,075.0 

37,233,0 

307,0 


10,257.0 
1.013,0 


Atlanta. 


t 

6,644,0 

10,259,0 

11S,0 

17,022,0 

61,713,0 

7,181,0 


85,910,0 
4,515,0 


90,431,0 

.56,224,0 

70.831,0 

2,760,0 


129,815,0 

114,0 

3,0 

16,665,0 


Chicago. 


123,818,0 

210,829,0 

22,695,0 


357,342,0 
14,869,0 


372,211,0 

126,280,0 

243.955.0 

12,020,0 


382.2.55,0 
4,490,0 


29,627.0 


426,382.0 
2,535,0 

72,439,0 

2,075,0 
938,0 

876,580,0 


146,597,0 
541,0 

25,446,0 

699,0 
233,0 

26.'  ,947,0 

3,998,0 

8,343,0 

1,300,0 

45,626,0 

18,450.0 

242,0 


65,618,0  293,074,0 
170,366,0  501,877,0 


14,222.0 
1,400,0 


33,758,0 
4,858,0 


St.  Louis 


S 

4,527,0 

30,342,0 

155,0 


35,024,0 

53,088,0 

5,415,0 


93,527,0 
6,071,0 


99,598,0 

38,347,0 

58,723,0 

334,0 


97,404,0 
1,153,0 


15,893,0 


114,450,0 
542,0 

29,770,0 

523,0 

482,0 


245,365,0 

4,417,0 

8,346,0 

2,570,0 

67,059,0 

28,366,0 

769,0 


98,764,0 
124,601,0 

8,029,0 
1,208,0 


Mlnncap.  Kan.CUv 


8.865,0 
10,850,0 

89,0 


19.804,0 

24,781,0 

3,860,0 


48,445,0 
967,0 


49,412,0 

17,923,0 

60,970.0 

21,0 


78,914,0 
116,0 


8,480,0 


87,510.0 
590,0 

14,814,0 

525,0 
111,0 


152,962,0 

3,485,0 

6,9.80,0 

3,740,0 

43.500,0 

13,412,0 

437,0 


61,089,0 
72,984.0 

7,260,0 
1.164,0 


.•5 

3,357,0 

26,523,0 

158,0 


30,038,0 

36,783,0 

4,660,0 


71,481,0 
2,804,0 


74,285,0 

38,351,0 

72,211,0 

1,148,0 


111,710,0 

8,867,0 

1.0 

12,820,0 


133,398,0 
1,282,0 

43,259,0 

916,0 
298,0 


253,438,0 

4,456,0 

9,159.0 

3.566.0 

80,070,0 

38,793,0 

337,0 


122,766,0 
102,254,0 

12,742,0 
2,061.0 


Dallas. 


S 

6,121,0 

5,370.0 

86,0 


11.577,0 

18,294,0 

9,736,0 


39,607.0 
5,486,0 


45,093,0 

16.318,0 

.53,890,0 

97,0 


San  Fran. 


* 

18,255,0 
43,479,0 

152.0 


61,886,0 

130,475,0 

8,797,0 


201,1.58,0 
1,839,0 


70,305,0 
3,979,0 


8,300,0 


82,584,0 
1,720,0 

34,903,0 

586,0 
892,0 


165,778,0 

4,131,0 
6,033,0 


202,997,0 

36,799,0 

103.924.0 

37,442.0 


178,166,0 
1,822,0 


10,882,0 


190,869,0 
389,0 

39,529,0 

665,0 
455.0 


434,904,0 

6.986,0 

14,194,0 

1,701,01      2,189,0 

.50, .501,0,112.403,0 

23,776,0    29,272,0 

318,0       5,524.0 


76,296.0  149.388,0 
71.369,0,253.532,0 

6,624,0      8,728,0 
1,326,0      2,076,0 


Total. 


199.750,0 

482,192,0 

3.300,0 


685,242,0 

1,274,747,0 

151,958,0 


2,111,947,0 
214,180,0 


2,326,127,0 

1,017.152,0 

1,415,921,0 

167,818,0 


2,600,891,0 

25,849,0 

19,0 

259,970,0 


2,886,729,0 
18.244.0 

597,980,0 

12,868,0 
7,105,0 


5,849,053.0 

100,228,0 
202,036,0 

50, .373,0 

1.742.762.0 

423,633,0 

26,243,0 


2.243.011,0 
3,075,750,0 

197,210,0 
30.818,0 


455,965,0  1,707,634,0  451.389.0  565.710.0  275,381,0  363,947,0  876.580.0  245,365,0152,962.0  253.438,0  166,778.0  434,904,0  5.849,053,0 
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Tvo  clplitTi  (00)  omtueU. 


r,iA  njLirKs    u-o'tiuiittn- 

KuU'>  '>f  toilil  ritti-ivcM  It)  net  di- 

pofll  aiirl   r.   U.  nolo    UblUlliM 

comhliieil,  inw  oeiil 

Memoranda  -C'oiiilii(.'<TH  llulilllry 

DUrounK'd  piiixT  re.lliicuiiijuvl 

will)  other  !•'    K.  liiinkH 

PnkpiH'  iicccp'ami'S  suld  ttiollier 

F.  II.  IjiiiikH  wllhi.ui  oiitlorHcm't 
ContlriCMDi    lliit)    on   hllhi   purcb. 

(or  foi  pl«ii  corn-Hpoiiiloiits  .... 
<n)    IiirliKlcs  hlllB  'ILscouiUtHl   tor 

olhor  I'"    K    liiiiiks.  via 

C)  Iri'liKlr.t  banters'  iKWi)' (»<"'•< 

U"lllu>iii  ihf'l'- /•n''n''M(>--  r..it 


Botiltin. 


00.5 

OH  OiUlroB 


h'ew  Ymk. 


1,108,0 

3,!)!10,0 

bouL'lil  fr 

7..1''8,0 


(^  1 
on: 

60,038,0 
8,000.0 

oin  ollior  K. 


PhUn. 

CIrtrliiiut. 

Hicltmonii 

Atlanta. 

('titcaoo. 

.HI.  Loutt. 
S 

.Ulntrup 

Kan.Cllij. 

DaU'it. 

.SanfT  m  . 

loinl. 

f 

S 

S 

i 

$ 

% 

* 

8 

$ 

S 

ViA 

00.0 

4U.0 

4:j  0 

13,412,0 

^1  0 

.'.1  1 

41.4 
2,000,0 

40  9 

4«.0 
17,&40,0 

.■>/;.» 

09.938.0 

1.280,0 

1,312.0 

784,0 

.■■.70,0 

1,^)4,0 

762.0 

432,0 

768,0 

410,0 

736.0 

18,237.0 

2,182,0    20.810,0 
R.b^inkM: 

0,K2.'J.O    40,0't3,0 

l.''..854.0 

32,982,0 
69.03S.0 

ST\TEMF,\T  Ol'  FEDERAL  RESERVE  .^GENTS'  ACCOUNTS  \T   CI,f)SE  OF  lil'SIS'E-JS  F  "B  4  I'l?) 


Federal  Reafire  Aoeni  at- 


Hesourcf.i —  (/n  Thoiisandf  of  Dollars 

Fedeiul  Rcviorve  note.H  on  hand 

Fedeiiil   RcH'>rve  notes  outHtiindlnij 

CoIlHter!il3ocurlty  for  Fcdor.il  Reserve  notes  outstandlnc; 

Gold  !in<I  Hold  eertlflcuR-s 

Gold  rodeni pt Ion  fund 

(Jold  settlcnient  fund — I'ederal  Reserve  Board 

Eligible  pilI)c^|.^mount  rwiulred 

IKxcesa  amount  held.. 


Total... 

Llnhllltles — 
Not  amount    t>f  Federal   Re8e^^'o   notes  received 

Compi roller  of  the  Ctinvncj" 

Collateral  rrcel vod  from       /  f  lold 

Fp/lcr,il  Reserve  Bank  I  Eligible  paper 


froii: 


Total . 


Federal  Reserve  note.s  outstaudinK 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  nnte«  In  netinl  elr'"ilition_ 


Boston 


119,48'» 
280,270 

5,']00 

i.5,io;» 

13.'>,00(l 

124,,y>7 

17.393 

697,425 


399.7.'>'i 
141,90'! 


097,425 


280. 27« 
15.54f 


2'!4.731 


New  YoTt 


% 

218.000 
923.423 

109  .no  8 

ll..ril 

20.0'l'» 

7l'>.4.'i4 

208.208 

3.323,054 


1.101.421 
20').9'.0 
924 ,002 

>.323,054 


9'?3,42'? 
128,931 


7')'' .492 


Phtin 
s 

22.210 
270,122 


J88.698 


202,302 
13S;27.'> 
158,001 


'.88,698 


270,12? 
15,143 


■2.51. 979 


Cleiie. 


742. .376 


380.181 
182.043 
174,152 

742 .376 

330.341 
24,23') 


ntchm'i 

% 

25,029 

156.753 


2.728 

53 .0')') 

101  02.^. 

10,024 


349,169 


349.159 


15fl.7.';3 
6,290 


Allanii 


441.318 


J.50.832 

01.713 

128.773 

441,318 


Chicago 


% 

145,240 
554,824 


13.686 
197,144 
343.995 

38,170 


1.292,058 


700,0^4 
210.829 
382,165 

1,293,058 


174,782 
4,416 


312,lll'l.'>0.4.'->4 


170.306 


554.824 
62,947 


.501.877 


St.  L. 

« 

25,680 
143.143 

5,900 

2..'»97 

44.731 

90,055 

7,302 


319,2f8 


lfi8,823 
53.0^8 
97  357 


319.268 

143,143 
18,542 


124.f!01 


Minn 

S 

13,440 
74,072 

13,052 
1  ..52'< 
10,2011 
49.891 
27,630 

190,314 


88,112 
24.781 
77.421 


19C,314 


72.984 


K.  Ci'i 

t 
5,310 
109,65f) 


2.423 
34.3  'I 
72.8' 7 
38,661 

263.171 


114.0''O 

36,7'3 

1 1 1 ,42>> 

263.171 


109.6.50 
7.39f 


102,254 


Oalltw 

% 
10.825 
75,308 

6,891 

5.1' 8 

7  '23.'. 

.57,014 

12.780 

180,230 


92.133 
18,294 
69,803 


180,230 

75,398 
3.939 


71.309 


^a»  Ft 


t 

48.3m 
.500.799 


14. .586 

115.890 

170..324 

6.30(> 


<  66 .204 


349.099 
1.30.475 
176.630 


156,204 


253  532 


Total 


t 

815.434 

3.400,09d 

227,386 
11)3. 41U 
943 .949 
2,125,34« 
428,66« 


8.044,V7e 


4,216,527 
1,274,747 
2,.564.001 


8,044,276 


3,400.093 
324,343 


3.076,750 


Member  Banks  of  the  Federal  R93erve  System. — K'ollDwini^  is  the  ^vBoklv  st;item(3nt.  issuH'l  by  .-^e  Pederal  Reserve 
Board  giving  the  principal  items  of  tho  rosouroes  and  liabilities  of  the  Member  Banks.      Definitions  of  the  different  items 
\n  the  statement  were  ?iven  in  the  st.atoment  of  Deo.  14  1917,  published  in  tho  "Ohroniele"  Dec.  24  1917.  page  2.523. 
STATEMENT  SHOWINO   PRINCIPAL  RRSOURCE  AND  LIABILITY  ITEMS  OF  REPORTING   MEMBER   BANKSIN   FEDERAL    RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER    REPOR TINQ  BANKS  AS  AT  CLOSE  OF  BUSINESS  JANU\RY  28  1921 
Aggregate  reduction  of  142  millions  in  loans  .and  investnienl>:,  accom- 


panied by  commensurate  decreases  in. combined  indivudual  and  bank  depos- 
its, are  indicated  in  the  Toderal  Reserve  Board's  consolidated  statement  of 
condition  on  Jan.  28  of  821)  metnber  banks  in  leading  cities. 

All  classes  of  loans  and  discounts  .show  substantial  reductions  for  the 
week:  I.oan.s  secured  by  U.S.  Oovornnient  obligations — by  about  17  mil- 
lions, loans  secured  by  corpor.atc  ob'iKations — by  2'.)  millions,  and  other 
(largely  commercial)  loans  a'ld  discounts  by  4!)  millions.  Tlie  total  reduc- 
tion for  all  classes  of  loans  and  discounts  was  9.">  millions,  of  which  .'32  millions 
represents  the  reduction  at  the  New  York  City  banks.  Holdings  of  United 
.States  bonds  and  Victory  notes  show  a  decline  of  .">  millions  and  those  of 
Treasury  certificates,  because  of  s.iles  to  ulti;nate  investors  and  purchases 
by  the  Government — a  decrease  of  31  millions.  For  the  New  'S'ork  City 
banlcs  corresponding  decreases  of  2  millions  in  United  .States  bonds  .and 
Victory  notes  and  of  13  millions  in  certificates  are  noted.  Investmefits 
in  corporate  securities  show  a  reduction  of  8  millions  for  all  reporting 
banks  and  of  .5  millions  for  the  member  banks  in  New  York  City.  The 
latter  report  a  decline  of  72  millions  in  total  loans  and  investments-  or 
over  one-half  of  the  reduction  sho'vn  under  this  head  for  all  reporting  banks. 

Accommodation  of  all  reporting  b.anks  at  the  Re.serve  banks  shows  a 
reduction  for  the  week  from  1.934  to  1,908  millions,  or  from  1 1 .8  to  11.7% 
of  the  banks'  total  loans  and  inve.stments.     For  the  New  York  City  banks. 


mainly  because  of  the  large  withdrawals  of  bank  balances  by  country  corre" 
spondents.  borrowings  from  the  local  Federal  Hes'^rve  Bank  show  an 
increase  from  794  to  826  millions,  or  from  14.6  to  1,5.3%  of  the  total  loan? 
and  investments  of  these  i>anks.  Since  Oct.  IF,,  when  a  maximum  total  of 
17.284  milli(jns  was  reached,  loans  and  investments  of  reporting  banks 
declined  by  987  millitms.  while  their  accommodatii  n  at  the  Federal  Reserve 
banks  was  reduced  by  341  millions.  For  the  same  period  member  banks 
in  New  York  City  show  a  rettuction  of  4.53  millions  in  loans  and  discounts. 
as  against  a  decline  of  only  22  millions  In  the.r  accommodation  at  the  local 
Reserve  Hank. 

Government  deposits  of  all  reporting  banks  show  a  decrease  for  the  week 
64,  millions,  not  demand  deposits  declined  by  about  112  millions,  while  time 
deposits  show  a  nominal  increase.  For  the  New  York  City  banks,  an 
aggregate  decrease  of  98  milli<ms  in  net  demand  deposits  is  shown,  caused 
largely  by  the  reduction  of  baLances  due  to  outside  banks,  while  Govern- 
ment deposits  at  tho  New  York  banks  were  34  millions  less  and  time  deposits 
about  1,5  millions  less  than  on  the  previous  Friday. 

In  keeping  with  the  large  decreases  in  their  demand  deposits,  the  reporting 
banks  show  agerogate  reductions  of  23  millions  in  their  reserve  balances, 
the  corresponding  reduction  for  the  New  York  City  banks  being  about  13 
millions.  Ca.sh  in  vault  show.s  a  further  decline  of  over  8  millions,  largely 
outside  of  New  York  City,  the  total  of  337  millions  being  only  slightly  in 
excess  of  3  %  of  the  net  demand  deposits  of  the  reporting  banks. 


1.      Data  for  all  rep'irrina  member  banks  In  each   Po  leral   tJc-serve  District  at  rlo'^e  of  business  January   2S   l<<31.      Thro.-  iinbt>r«   ni'in,  ..mirred. 


Federal  Ktservt  DUtria 

Number  of  reporting  banks 

Loans  and  ')isco>inis.  inclurling  bills  re 

dlscounte.l  with  F.  R    bank: 

Loans  sec.  by  U.  R   Govt,  o'llit^alions. . 

Loans  securert  by  stoclis  and  bonis.  _ 

All  other  loans  and  ciisoouuts 

Total  loans  and  discounts 1. 

V.  S, bonds 

U.  S.  Victory  iioiea 

U.  S.  certificates  of  Indelite  Inoss 

Other  bonds,  stocks  and  securities 

Total  loans,  rtlsc'ts  <t  Invcstraeiits.  Incl. 

bills  rellscounted  with  F.  R.  Rank 

Reserve  balance  with  F.  R.  Bank 

Ca.sh  In  vault. 

Net  demand  depo.sils 

Time    deposits 

Governm  ent  dciwsits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations... 

All  other. 

Bills  redlscounted  with  F.  R.  Bank: 

Secured  by  TT.  S.  Govt,  oblleatlons 

All  other 


Boston.. 


40 


Sew  York 


114 


S  S 

46,9.30     371,514 

lSrj,0.T7  1,2S5..3!)4 

67.'i,058  3,20£.806 


900.051  4, Sr)l\7t4 

32.21'j|    204 .2S5 

fi  C07I       92.7c,7 

ILfi-llj     1.S4.2S6 

125,730,    729.955 


1.084,6556.114.037 
76.945,  615,7.i8 
22,550 

768,866  4 

171,821 


Philadel 
59 

s 

7.'^.  .660 
193,';56 
409,243 


S 
66,368 
340.289 

718,009 


Richm'd. 


84 

S 

28.546 
112,497 
334.721 


078..n59  1.124. 726 


45.89<i 

11.177 

14,908 

156,849 


99  396 

20,182 

16,086 

277.423 


^75,764 

59,998 

7,645 

6.132 

47,369 


13,933 
24 ,536 


1.S.752 
5f.947 


107.057 

704.020 

443.250 

73,409 


287,693 


99.515 
486  270 


907,3891,537,813 

66.950;     101.187 


16.889 

652,317 

38,621 

13,233 

43,499 


36,694 
;-ll.l6f 


35.011 

897,769, 

431,080 

9,8.36 

32,248 
36 

11,546 
53.892 


596,908 

34,282 

15.732 

331,243 

115,889 

2,432 

25,313 


3,347 

37,5f.2 


Atlaila. 

44 

S 
26,031 
5'  .512 
340,992 


426.535 

40.,53C 

3.815 

2.218 

36,o:;8 


Chicago . 


115 

S 

90.141 

443,999 

1,398,667 


1 ,632.807 

79..577 

33.941 

31.861 

2r8,686 


509.1652,376.872 

27.170,     183.650 

11,830;       58,423 

237.302,1,323,597 

144,603     660,152 

1,403        13,678 


St.  Louts 

37 

S 

26.047 
120.938 
357  166 


504,751 

27.fl3 

3.800 

3.389 

64,611 


28,536 
120 

8,259| 
46,859 


72,576 


19,050 
188,523 


604,470 
42.303 

9,260 
329,282 
141,394 

3,875 

19,033 


5,642 
45,339 


Mini  eav 
35 

$ 

14,349 

3f  .711 

239  237 


293,2fi7 

16,171 

1,329 

1,364 

19,401 


331,562 

19,179 

8.064 

184.405 

70,026 

3,292 

5,193 
1,055 

965 
31,805 


Kan.  fill 
82 

S 

24.644 

78  073 

409,373 


51i.090 

;-5.i5ll 

4 ,099 

6.390 

54,538 


612,434 
41,353 
15.t77 

398,423 

99.784 

2,762 

17,105 


4,121 
45,126 


Dallas. 

52 

S 

9.625 

38.079 

230,954 


278.058 

37.804 

2.725 

1.981 

10.722 


3,'1,89C 
23,891 
11.489 

210.912 

59,305 

1,046 

9,760 
110 

1,595 
21,936 


San  Fran 


Total. 


69| 

S       I 

31,445 
152.049 
807,965 


829 

S 
811.930 
3.053.254 
9,125,251 


f.91.45912,9ii0.441 
P7.229  866.335 
17.189  204,682 
12,378       242,640 

171,875    1,993,227 


1,290, 1. ■'016.297.326 

78.103    1.310.861 

26.651       337.133 

604.45710,642,599 

542.824    2,918,849 

7,0C6       145,906 


16,948 
150 


582,440 
1.471 


6.329       209.816 
65,907    1, 114.26* 


Oata  of  remrtina  member  hanks  In  Feleral  Reserve  Bank  and  branch  cities  and  all  other  reoTrtin<;  banks. 


Three    ciphers    (000)    omUted. 


Number  of  reporting  banks 

Loans  and  discounts.  Incl.  bills  redls- 
counted with  F.  R    Bank: 
Loans  SRC.  by  U.  S.  Govt,  oblig'n.s 
Loans  secured  by  stocks  &  bonds 
All  other  loans  and  discounts 

Total  loans  and  discounts 

U.S.    bonds 

U.S.  Victory  notes   . 

U.  S.  certificates  of  Indebtedness.. 
Other  bonds,  stocks  &  secii'ltlea 

Total  loans  *   'Msc'ts    .t  Invest's 

Incl.  bills  rp  llsc'tpd  with  F  R.Rk 
Reserve  balance  with  F    R.  Bank.. 

Cash  In  vault 

Net  di^mand  deoo.slts 

Time  denn.slta 

Government    rlenoslts 

Bills  payable  with  F.  R.  r>ank- 

Sec    bv  U    S   Govt,  ohllcatlons.. 

All  Other 

Bills  redlsco'intc'  with  F    R.  Bank 

See.  bv  n    S    Govt    o'lllEatlnns. 

.\11  other . . 

Railo  of  bills  navnhlp  <%  re 'Isrnunts 

with  F    R.  Bit    to  'r>tni  lo.sMS  an-' 

lnvpstTTJ,^ntQ     -i-"*-  ppn» 


72 

$ 

,344,489 
1,122.554 
2,892,420 


New  York  City. 


Jan. 28. 


,3.59.472 
254.010 
81.204 
125.011 
557.024 


..370.817 
.570.313 

94.834 
,200.71% 
277. "^O? 

70.920 

i62,180 


97, .502 
465,922 


15  3 


Jan. 21. 


City  of  Chicago. 


Jan. 2S. 


72  52 


354.463  62,892 
1.146.545  321,298 
2,910.890     874.777 


4,411  8081,258.907 

254.914        17,429 

82.088        12.088 

137.5131    9.907 

562,324   133.121 


.148.737  1 

581.935 

05.070! 

..307.429 
202  105, 
105.139 


43?. 112 
133,180 
33.149 
930.01'- 
308.077 
5,557 


252,1271   16,089 


103,244 
438,627, 


14,01 


11. .579 
125.057 


10  7 


Jan. 21. 


52 

S 

67.080 
318.081 
879.004 


1.264.225 

17.700 

13.001 

10.774 

133,643 


1,4.39,490 

131.701 

34.310 

911.070 

307.730 

7,303 

15,143 


12,512 
145,340 


12.0 


All  F.  R.  Bank  Cities 


Jan.  28. 


28( 

$ 
596,250 
2,135,123 
6,024,665 


8,7.56,038 
4il,2  3 
117.37' 
l';8.0'i7 

1,109.22 


381,081 


170,221 
858,273 


13  3 


Jan.  21. 


286 

S 
612,058 
2,160,324 


F.  R.  Branch  Cities.  AllOlher Report  .Bks 


Jan. 28. 


211 

S 

124,046 
490,152 


6,045,5431,639,017 


8.817,925i2,253.215 
431.152'  23,262 
118,7.;ll  49.;j99 
190.000j       46,920 

1.115,311.     540,504 


10,679, 1493, 113..30C 

977,ir.8      196,9.50 

195,615        66,709 

7,504,6':3  1,696,607 


1,345,351 
171,2,15 

378,983 


92;. 587 
17,684 

138, llf 
380 


Jan.  21.  !  yan.  28. 


Total. 


211| 


332 


S        I        $ 

124,950'       91,640 

492.0891     427,979 

1.650,9051,461,569 


2,267,9441,981,188 

222,023     211.810 

49,651        37,909 

49.872:       27,603 

542,969j    343,497 


3,132,4.59  2,602,007 

202.(03     150.179 

08,3  8'       78.3.">5 

1.701,8  ~>7L,531,8 

9  i), 4.53     649,351 

26,949;         8,430 


130,949 
115 


63,243 
1,091 


Jan. 21.  Jan. 28'2l Jan. 21  '21 


332. 


829 


$  $  $ 

91,356'      811,936       828,364 

430.307  3,053,254  3,082,720 

1,478,200  9,125,251  9,174.648 


829 


1,999.863  12,990,441 13,085.732 

217,929   866,335   871,104 

36,021   204,682   204.433 

31.219   242,640   277,091 

342,734  1,993,227  2,001,014 


2,627,76616,297 

154,1.55    1,310 

81,310       337 

1,547,05010,642 

645,378    2,918 

12,105        145, 


325  16,430.374 
8(51  1.333.921' 
133  345,203 
599  10  754.180 
849  2.918,182 
905,       210,319 


68.562 
1.200 


582 
1 


180,1.52       99.304       31,622        10,290 
859,599     125,640i     137,012     130,353 


13  3 


9.41 


9  0 


7  9 


9,399       209 
136,058    l,tl4 


,440 

,471; 

,8151 
,206| 


8.2 


11 


578,494 
1,375 

221,173 
1,132,669 


lis 


Jan. 30  '20 


804 

S 

1.226.679 
3.325,222 

(a) 


(a) 
869,426 
216,731 
748.493 

(a) 


16,6'>1,578 

1,406,496 

357,509 

11,481,050 

2,571,569 

308,823 

911,297 
5,525 

286,069 
631,289 


ILO 


(a)  CoiiiDarai.l.-  'Uiirtiti  noi  available. 
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TFa//  S^reci,  Friday  Night,  Feb.  11  1921. 

Railroad  and  Miscellaneous  Stocks. — No  dovt^lop- 
ment.s  of  tho  wopk  have  tended  to  iuoroase  Kinierai  interest  iu 
the  security  markets  and  tho  voUiine  of  hu.siuess  at  the 
Stock  Exchauffo  has  bcnui  8malJi.«r  than  the  smallest  of  the 
year  thus  far.  On  the  other  hand,  there  haa  been  little  or 
no  evidence  of  (Useouracfom(>nt  as  to  the  future  and  early 
iu  tho  week  a  Ust  of  25  representative  stocks  fully  recoxcred 
the  decline  recorded  last  week.  Praotically  all  the  factors 
which  have  res  trie  to  I  operaliou  have  recently  been  men- 
tiouotl  in  this  coluiau,  incluiliujj  ihu  po.ssible  effect  of  AUiod 
terms  of  reparation,  tho  railway  labor  situation,  the  steel 
industry,  the  aljustniont  of  commodity  prices,  foreign  ex- 
chauKo  and  monej'  inarket  ratt^s.  Tho  latter  have  bcH'ii 
steady  all  weolc  at  7  to  8%.  Foreign  exchange  added  sub- 
stantially to  last  week's  closing  price,  and  it  is  interesting 
to  note  that  nralstreet's  list  of  commodity  priiuis  shows 
an  average  of  only  40%  above  those  of  1914.  Many  steel 
plants  are  reported  to  be  producing  at  about  80%  of  capacity 
uotwithst^nding  which  prices  have  shown  a  tond(>ncy  to 
decline  and  orders  booked  by  tho  "Corporation"  reported 
for  Januarj'  were  about  575,000  tons  smaller  than  last  y(>ar. 

To-day's  mai'ket  was  tho  dullest  of  the  week.  Kails 
were  generally  soft,  led  by  Reading  which  lost  nearly  4 
points  on  rumors  of  an  unfavorable  segregation  plan.  As 
result  of  the  week's  operation  more  than  ^  of  the  active  list 
has  moved  to  a  higher  level. 

The  following-  s  lies  ]i:\,ve  occun-ed  this  week  of  shares  not 
represented  in  our  detailed  list  on  tho  jsages  which  follow: 


STOCKS. 
Week  endtTig  Feb.  U. 


.  fur    SUiris 

Am  naiili.  Xoto.  pref. .  ,'J  209 

Am  UTiiKe  S  i  F.  .no  P'l  300 

I'TCfcrreii 10:i  100 

AiuorliMn  ClU-le-.»M>  l>a  300 

American  U  -.diator. .  .2  10') 

Ann   Arbor _10'>  200 

Preferred lOn  U)0 

Assets  Keallz  '.tion 10  000 

Alianti.-  Refinin-;   ...r>  •  1 

Atlantie  Refz,  pref   .  100  100 

Atl.as T.irk  C:orp . .no  pu  300 

Auto  S;.les,  pref ."><'  100 

Uarnet  l.onther.. -n«  pa  I0'> 

B.vnstlall.ri  .ssB 2  1.700 

Balo|)iI.is  Mining 20  800 

Broin  .=;hoc,  Inc   .    .  lOi  SIO 

Bnmswl.-k  Terminal.  100  200 

Buff -loRoch&eittS- 100  4 

Calumor.  &  Arizona. . .  10  100 

C:iso  Thresh  M .  pref.  100  100 

Cert.-Teed    Prod.. no  pa  200 

C  St  P  M  &  Omaha . .  100  200 

Cluett  .Peahody  &  Co  I  Oo  300 

Preferred 100  600 

Continental  Insur 2  f 00 

Davison   Chem no  pa  fiOO 

De  Beers  Cons  M.na  pa  100 

Eastman   Koda'; 100  53 

Elk  Horn  Co^I,  pref... "iO  100 

Emersf)n  Brintinc'm.lO''  200 

Preferred 100  .500 

Gilllland  Oil,  pref...  100  ."sO 

Hablrshaw  KC.tio  pa  300 

Hafkcn*;iPk  Water,  p'.?  lOO 

Hartman  Corpn 100  800 

Homestake  Mining.  _  100  800 

Indian  Refining l'>  ,>00 

KCFtS&  M.  pref..lOO 

Krp's  (SH),  Tiref I'i'i  l 

M:\lllnson  (li  R).. no  pa  100 

Preferred 100  200 

Murlln  Rock  v  t  c.no  p^^  109 

M.-.rtln   Parrv no  pa  200 

Mathleson  Alkali .M)  100 

Maxwell  Motor 100  fOO 

Certifs  dep  stpd  ase'A  800 

1st.  preferred 100  200 

Mulllns  Body no  par  90O 

National   Biscuit 100  100 

Preferred 100  2.'>0 

Nat  Rys  Mex,  iBt  pf .  100  200 

N  Y  Shipbuilding. w/)  pa  .<00 

Norfolk  Southern  ..  .100  100 

Norfolk  &  West,  pref  .100  100 

Otia  Elevator 200 

Pacific  Tel  &  Tel 100  200 

Penney  (J  t"^,  pref...  100'  100 

Parish  &  Bingham. no  par  100 

Peoria  *  Eastern 100  100 

Plttsburi-'h  Steel .  pref  1 00  600 

Rand  Mines,  Ltd.no  pa  100 

Sears,  Roebuck,  pref.  100  100 

Shattuck  Arizona 10  100 

Southern  Paflflc  rlThts     78.021 

So  Porto  nico  Sucij-.IOO  COO 

Standard  Mill.  pref.  .  100  2 

Superior  Sled.  1st  pr.  100  100 

Texas  Co  warrants 300 

Tox  Pao  Land  Trust.  100  .">0 

Third  Avenue  Rv..    100  3.6OO 

Tidewater  Oil 100  100 

Tol  St  I.  &  West  tr  rncrs  100 

United  Clear  Stores..  100  100 

United  Drug 100  900 

1  St  prf  ferrecl .^0  1 00 

Weber  &  Hellbr..»o  po  600 

Wilson  *  Co    r>rnf       100  -^o 


'or 

Wtek. 


Range  far  Wee!:. 


Lowcm.      1      Hlohest. 


llanje  Since  Jan.  1. 


Lowest . 


S  per  share 

U      Feb 

8      Feb 

90      Feb 

2!i4  Feb 

"OH  Feb 

ll;i  Feb 

20'-';  Feb 

2  H  Feb 

)-.■>       I.'ob 

lOS'i  Feb 

I8^i  Fob 

13       Feb 

30;f  Feb 

26       Feb 

Feb 

Feb 

Feb 

Feb 

Feb 


>8 


34 

4,>.i 
73 
49 

8''!^.  Feb 
39  ii  Feb 
60 'i  Feb 
•'>2!i  Feb 
83  Feb 
03Jii  Feb 
2.">  Feb 
18 


S  ptr  sUart. 
44  Feb 
49 ^f  Feb 
90  Feb 
27  H  Feb 
72  Fob 
12 '4  Feb 
20)^  Feb 
2U  Feb 


Feb 
l^eb 
Fob 
Feb 
Feb 
Feb 
Feb 
Fob 


$  per  share. 


•>.-8 

39 

8 


Fob 
Feb 
Feb 
Feb 


9 

5 

8 

8 
10 

9 

1 1 1090 
lOl  39 


3S!^  Feb  10 


89 
ll!-5 
2.5 
72 

ir, 

00  >4 
ini 
10 
02  H 


Feb  8| 
Feb  9' 
Fob  11 
Feb  .1 
Feb  11 
Fob  9 
Feb  10 
Fob  11 
Fob  .5 
Feb  7| 
10 'i  Feb  111 
17   Feb  8i 
17   Feb  8 
.O   Feb 
1  'A  Feb 
SM  Feb 
24''^  Feb 
tOO'i  Feb 
110   Feb 
9^  Feb 
30   Feb 
12   Feb 
0,5 K  Feb 
125   Feb 
■'.2      Fob 
85%   Feb 
14  w  Feb 
10   Feb 
80   Feb 
22!^-;  Feb 
101   Feb 
6   Fob 
17'^  Feb 
82 'i  Feb 
78   Feb 
90   1-eb 
41J.i  Feb 
207   Feb 
18*4  Feb 
16.5'.(  Feb 
9t.^  Feb 
Feb 
Feb 
Feb 


>7J 
108' 2 
IS '.2 
13 

30!,' 

28 

1 

38%' 

4<,i  Feb 

73   Feb 

9j  49   Feb 

S|  85i2  Feb 

10   Fob 

fiO'-i;  Feb 

52  M  Feb 

85   Feb 

(-.4   Feb 

20   Feb 

I8'i  Feb 

'"""      Feb 

Feb 

8   Feb 

30   Feb 

89  J^  Feb 

12^  Feb 

25   Fob 

73   Feb 

.50   Feb 

15!-^  Feb 

00V.{  Feb 

101   I'cb 

16  Feb 
62  K'  Feb 
10 K  Fob 
173<  Fob  11 

17  Feb  8 
5H  Feb 
IH  Feb 
8H   Feb 

28  H  Feb 

7il06'4  Fob 

7|116^  Feb 

5l  10   Feb 

10  31^4  Feb 

12   Feb 

05  K  Feb 

125   Feb 

42 '4  Feb 

85  M  Feb 

H'A   Feb 

10   Feb 

85   Feb 

22)^  Feb 

101   Feb 

6   Feb 


rl.5e 
98 '< 

40 


9V^  Feb 
89   Feb 


8 


20 
90 
78 
00 
-12 
207 
20 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


105 '<f  Fob 

9',ii  Feb 

rl.50  Feb 

101  Vj  Feb 

40   Feb 

10   Feb 


43  H 

52 

83  « 
2ui-i 
GSVj 

20  hi 

2>J 
975 
lOSVi 

17 

13 

29 


31 

70 

77 

31K 

60  H 

51 

80 

03  <4 

25 

18l.f 
650 

39 
8 

35 

SV'i 

II 'A 

25 

70 

49  Jl 

15 

«0  H 
101 

10 

40'-^ 

10 

14'4 

15  K 

2H 

H 

21 

102 

100 

7 

30 

lOT^ 

05!-i 
115 

38  ■< 

85  }4 

12  H 

10 

80 

22  H 
100 
4K 

17 'H 

iO 

75)-i 

90 

41K 
210 

13 
101 

9K 
l-*.8 

94  H 

44  >i 
8 '4 

8-. 


Jan 

Jan 

.Ian 

Feb 

Jan 

Feb 

Fo 

Feb 

Fel> 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Fe 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Jr.ii 

Fe 

Feb 

Feb 

Feb 

J  Ml 

Fel: 

Jan 

Fe» 

Fob 

Fn'^ 

J->,n 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Fob 

Jan 

Jan 

Feb 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Ji-.n 

Jan 

Jan 

Jr,n 


Highest . 


i  per  share. 


44 

50 

90  H 

29 

72 

12  >i 

20',^ 
3i^ 
1050 
UOH 

19  Mi 

15 

30  K 

35 
1 

42 

73 

50 

85  H 

44 

63 

62!-!; 

80 

05  H 

31 

21 
590 

40 
9^ 

40 

89  ^< 

13H 

25 

73 

50  !i 

15  H 

&\'A 
101 

n% 

02'^ 

19;-^ 

21 

20 

7H 
'iVi 
12 

28'^ 
108 
120 
10 

31  H 
12H 

07  }< 
125 

42'/$ 
85  ^i 
14M 
12 

8  5 
25J^ 

102 

26  H 
103 

78 

97  H 

43:'.f 
211 

20 
170 

1215 
rl50 
100 

10 

13 

89'.< 


Jan 
Jan 
.fan 
J'ln 
Feb 
Fei> 
Feb 
Jan 
Jan 
Jan 
Jiin 
Jan 
Feb 
Jan 
Jan 
Jan 
Jj'.n 
Feb 
.Ian 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J.an 
Feb 
Jan 
Jan 
J-,n 
Fob 
Jan 
Fob 
Feb 
Jau 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
J  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Fob 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
.Ian 
Feb 
Jan 
Feb 


For  transac'ions  on  New  York,  Boston,  Philadelphia,  and 
Baltimore  excliangcs.  see  pa.!je  626. 

jjv  State  and  Railroad  Bonds.— No  sales  of  State  bonds 
nave  been  reported  at  the  Board  this|week. 


The  general  Iwnd  market  has  not  boon  ncgleoted.  The 
volume  of  business  has  been  about  up  to  the  reo<mt  avei-agBH 
and  fiiuil  quotations  are  al>out  evenly  divided  as  to  higher 
and  lower.  Reading  4s  are  more  than  a  point  higher,  uu- 
mindful  apjiarently  of  a  drop  in  the  shares,  and  Bait.  6c 
Ohio,  Friscos  and  steel  5s  have  been  strong  features. 

United  States  Bonds.— ^Sales  of  Qovemraent  bondti  at 
th(i  Board  are  limited  to  SIO.OOO  23  rog.  at  100,  and  the 
various    Jvibertv    Loan    issues. 


DaUu  Record  0/  Liberty  Loan  Prices. 

yeb.  a.  Fel).    7 

Ffb.    ».\Fcb.    9 

1 
Feb.  \(i  Feh.W 

First  Liberty  Loan 

3H%  bouda  of  l«32-*7.-. 

(First  3H8) 

Total  8ulu6  In  $1,000  units. 

HiKll 

Ixiw 

Close 

91.00 

« 1 .80 

91.86 

SI 

S7".38 

87.04 

87.30 

20 

86".5^ 
80.40 
80.48 

52  S 
90  0', 
89.80 
89.91 

S.^0 
87.08 
86  9) 
87.00 

817 
97.2  i 
97.20 
97.24 

7.S? 

97.20 

97.20 

97.20 

6 

92.00 

91.72 

91 .80 

356 

Hi'.hh 

80.80 

87.20 

77 

so'od 

86  34 
80.34 
9 
86.80 
80. 50 
SO.. 50 
1,')64 
90  3) 
90  0) 

90.o:» 

1  521 

87. 2(, 
80.92 
80.06 
2,610 
9?.3> 
97.20 
97.2  > 
2,24  > 
97.28 
97.20 
97..' 
71" 

91.80 

91.00 

91.00 

296 

srso 

80.92 

87.20 

141 

80'..50 

80.39 

86. .55 

1!> 

91  80 
91  Ot 
91  70 
217 
87.lt 
88  99 
87  It 

7 
87 .30 
8«  70 
!i7.2ti 
68 
99.. 50 
99.5't 
99. .50 
11 
80  3) 
86.3) 
80.3>» 

1 

91.02      91. «U 

91.4-i^     91.24 

91..'0      91.24 

4.12          -IM 

Converted     4'';,     bonds    of 
1932-47  (First  4«) 

Toul  .sales  In  $1,000  units. 
Converted  4'4''/o   bonds  of 
1932-47  (l-lrst  4Ms) 

Total  ."tales  In  SI  .000  units 

High 

Low 

Close 

Yligh 

Low 

Close 

80.90 
80.90 
86.911 
1 
87.26 
80.92 
87.C0 
19 

80'4<i 

88  .39 

88.30 

38 

87  30 
80.94 
87.30 
7 
87.14 
80  94 
87.10 
47 

Second     Convo'-ied     4!'j'% 
bonds  of    1932-17    (First 
Second  4(-4S) 

Total  sales  hi  $1,000  units 
Second   Liberty  Loan 

4%    bonds  of   1927-42 
(Second  4s) 

Total  sales  In  $1,000  units 

nigh 

Low 
Close 

nigh 

Close 

88'.30 
80.30 
80.3<t 

1 

Converted  4'4%   bon<ls  of 
1927-42   (Second  43^8) 

Tota  sales    In  $1,000  units 
Third   Liberty  Loan 

4'4  %    bonds  of   1928            i 

(TlUrd  4i4s) 
Tot.al  sales  in  $1,000  units 
Fourth  Liberty  Loan 
414%   bonds  of   1933-38 

(Fourth  4'4s) 
Tota!  sales  In  $1,000  units 
Victory  Liberty  Loan 
4%  "0   notes  of   1922-23 

(Victory  4Ks) 
Total  sales  In  $1,000  units 
3Ji%   notes  r,f  1922-23 

(v'Ictory  3Hb) 

Total  sales  in  .SI. 000  imlt.=i 

High 

Low 

Close 

80.00 

80. "0 

80.52 

7<»7 

86.50 

80.3  ^ 

86. IS 

951 

80.50      88.54 

80.40      80. ■'0 

80.4^      80.54 

476          947 

High 

lx)w 

Close 

90.10      90.11 

89.90      90.00 

90.02      90  08 

0  «2          350 

90  14      90.02 

89.90      89.82 

89  90,     90.02 

S72          468 

High 

Low 

Clo.se 

"nigh 
ow 

CI033 

87.12      87.00      87  00      87.00 
80.70      80. 00;     80.02      80.64 
80.70      80.78      86.70      87.00 
2,3.^1       2.034      1.382          95S 
97.21      97.20      97.20      97  20 

97.20  97.16,     97  11      97.10 

97.21  97.181     97.10      97.18 
1..^08       1.097      1.042      2.589 

High 

Low 

Close 

97.26      97  20      97  24       97.24 

97.22      97.18      97.16      97.18 

97  22      97.1s      97.18      97.24 

\n          2M      I   ll'l       1463 

Cheques. 
3  88M 
3  82^ 

Cables. 
3  89'A 
3  83?* 

7  23 
6  99 

7  24 
7  00 

1  71 
1  58 

1  72 
1  59 

33.85 

35.00 
33.96 

Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

1    Ut3^s ..91.00  170  4th  4!4s 86..50   to   87.10 

10  2(i  4>i3 86.20   to  80.40    27   Victory    4Ji3 97.00   to   07. 10 

7  3d   4KS 89.80   to  90.001 

Foreign  Exchange. — Sterling  exchange  ruled  quiet  but 
steady  with  only  a  light  volume  of  business  recorded.  In 
the  Continental  e.xchanges  duln(3ss  was  even  more  pro- 
nounced and  price  changes  were  relatively  unimportant. 

Today's  (Friday's)  actual  rates  for  sterling  exchange  were  3  83  5^@ 
3  83 J^  for  sixty  days,  3  88J^(aj3  885^  for  checks  aid  3  89J^(S3  S.9%  for 
cables.  Commercial  on  banks  sight  :i  H'h  C<i'.i  8HH.  sixty  days  3  83^ 
3  83  M  .  ninety  days  3  80?ii  (® 3  81 .  and  documents  for  payment  (sixty  days) 
3  83@3  83K.  Cotton  for  payment  3  87Mfe»3  88J^  and  grain  payment 
3  H7H&3  88 Mi. 

Today's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7.13)4(g. 
7.15  cents  (per  franc)  for  long  and  7.19Mft'w -21  cents  for  short.  German 
bankers'  marks  are  not  yet  quoted  for  long  and  short  bills.  Amsterdam 
banltors'  guilders  were  3.3  13-10  for  long  aid  '.'4  3-H)  for  short. 

E.xchange  at  Paris  on  London,  53.75  francs;  week's  range,  53.75  francs 
high  and  54.7.5  francs  low. 

Tho  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —  Sixty  Days. 

High  for  the  week. 3  84 

Low  for  the  week 3  77  J4 

Paris  Bankers'  Francs  (in  cents  per  franc) — 

High  for  tho  week. 7  15?i 

Low  for  the  week (5  91 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  tho  week 34  7-16 

Low  for  tho  week 33.43 

Domestic  Exchange. — Chicago,  par,  St,  Louis,  15@2.5c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $135  per  $1,000 
premium.     Cincinnati,  par. 

Outside  Market. — Prices  moved  listlesrily  in  a  decidedly 
dull  market  on  the  "curb"  tliis  week.  An  easier  tone  'was  in 
evidence  in  the  early  part  of  the  week,  but  later  despite  ir- 
ri'gularity  there  was  an  inclination  to  steadiness.  Inter- 
continental Rubber  continued  a  centre  of  interest  advancing 
from  123^  to  14,  easing  off  to  12^  and  closing  to-day  at  13. 
Goodyear  Tire  &  Rubber  com.  was  conspicuous  for  a  break 
from  20  to  12 H,  though  it  recovered  to  15  and  sold  finally  at 
14.  Automatic  Fuel  S.  after  a  gain  of  2  points  to  66  dropped 
to  623^.  William  Farrell  &  Co.  com.  was  off  a  point  to 
14,  sold  up  to  15}^  and  fell  back  again  to  14.  Hercules 
Paper  receded  from  7  3^  to  5.  Oil  stocks  were  also  quiet. 
Maracaibo  Oil  was  active  and  ad\anc(>d  from  18^^  to  22^8, 
the  close  to-day  being  at  22  34.  Carib  Syndicate  declined 
from  9  J-^  to  9  and  ends  the  week  at  93^.  Internat.  Petroleum 
weakened  from  16  to  15^,  but  sold  back  to  16  finally. 
Merritt  Oil  after  early  improvement  from  123^  to  13 ^s.  f^H 
back  to  1234  and  .sold  finally  at  123^.  Ryan  Consolidated 
sold  down  from  11  to  814-  Mining  shares  were  again  active. 
Magma  Copper  rose  from  23  to  25  3^  and  clo.^ed  to-day  at  25. 
Dealings  in  bonds  were  somewhat  smaller  and  for  the  most 
part  without  material  change.  Allied  Packers  6s  lost  over 
four  points  to  5014  and  closed  to-day  at  51.  Gulf  Oil  Corp. 
7s  were  heavily  traded  in  up  from  98  to  983^  and  down  finally 

to  9754. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  643. 
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man  and  low  sale  puce~pbk  share,  not  per  cent. 


Satwdau 
Fed.  6 


t  per  share 

81>4  81<« 

78i2  7812 

•6  Ml 

•84  85    I 

33'((  .iih 

5OI4  SOU 

I3I2  MI4 

9U  Oh 

11518  11512 

58^4  58^4 

•2  7    I 

«»»  r>h' 

81.)  8I4 

•I7I4  18 

2612  27 

•41  42 

•67l2  68 

•106  108 

2578  2612 

*71l2  73I2 

•6H2  6212 


Monday 
Feb.  7 

$  v*r  share 

82  82 

78  78 

•51.)  6 

•82  85 

33  33l2 

49I2  49I2 

1378  I4I41 

Oi«  9-l8 

II5I4  II5J4 

58  58 


Tucndati     \ 
Feb.  8      I 

S  per  share  I 
81*4  83I4 
78!i4    787g 


Wedtiesday      Thursday    1      Friday 
Feb.  <J      I     Feb.   10     I     Feb.   U 


•6I4 
84 


6 
84 


33 '4     35 
40I2     491; 


I3I2 
•9 


14 


6I4' 

8    I 
8I2 


6I4 
•5 
•8 

I7I2  18 

2618  27     I 

41  4118 

67  6712 

100  lOB 

25^8  2634 

72  72    I 

•61  6234 


1157,  U7I4' 

S8t2  6012 

6  6    { 

OU  6l-> 

8I4  8I4 

I8I2  I8I2 

27Ir  29    I 

4II2  433.1 

68  69    I 

10512  107 

26  2734 

•7II2  73    , 

•61  6212 


S  per  share 

82I2  8234 

578  78    , 

•5I4  6 

•84  85    I 

34  3478 

•49  51     I 

13^8  13iig 

9i«  9"s 

II6I4  11634 

fi97g  60    . 

'*':,'  "h'< 

Sh  Hh 

1858  1858 

2818  287g 

427g  44I4 

68"2  68'>g 

•106  108 

27lo  2778 

73  74 

6278  03 


S  per  share 

82  8218 

7878  79 

•5  6 

•84  85 

34  3468 

•49  51     I 

1358  1334 

9  9 

IIOI2  117 

59I2  60 

6  6 

•5  8 

•8I4  8I2 

1734  1734 

28  2838 

4234  43I4 

O8I2  O8I2 

•106  108    I 

2634  2734 

•73  74I4 

•62  63I2 


■| 


.1 


307g    307g      30       30         30       307g 


44        45    I 
9978    997g 


50       50 


.100»4  100»4  'lOO     102 


2 

4 

•3I2 

•4 

13ig 


2 

4I4' 
434 
7  I 
1318 


19l2  I9I2 

•I3I2  14    , 

7612  7612 

29  29    I 


•9 
•24 
89 
5I4 

15 


IOI2 
27  I 
89  I 
5<g 
153g 


19lg     19l« 


5138 
100 

5434 
•11 
•70 
•90 
234 

•4I4 

18 

3858 
538 

•69 
7OI2 
•45 
•56 

•65 

1934 

17 
•98l2 

8334 

40 

17 


2884 
•70 

82 14 

5378 

54 

2OI2 
•28 

237g 

•3512 

6I4 

•9 

96 

2134 


6II2 
100 

5434 

12 

71 

94 
278 
434 

I8I4 

3878 

614 

71 

71 

47 

68 

61 

2II4 

17 

9918 

8434 
4038 
17 


2834 
73  I 
8338 
55  i 
5534 
2034 
32  I 
2434 
38  ! 
658 
12  i 
9612 
221« 


2318  2334 
•39  3934 
118  II9I2 
•6II2    67    I 


768       734 

I9I2  I9I2 

"934  You 

17  1712 

•25  26 

•67  68 

'1534  "1534 

•31  35 


178 

4l8 

•312 

•5 

13 

I9I2 
•I3I2 

75I4 

29 

•9 

25ig 
♦87 
5 

15 

19 

4618 
•I212 
•25 

51 
•99 

56 
•Ills 

707s 
*90 

258 
412 
18 
39 
6 
70I2 
7018 
•45 
•56 
•55 
2OI4 

'9812 

8234 

40 

1658 
*52l4 
*35 

29l8 

73 

82 

5II2 

53I2 

2OI2 
•28 

2358 
•36 

*6l4 
*10l2 

96 

21I4 

5712 

2238 
•3918 
118 
*61l2 

*9l2 
♦21 
734 

I9I2 

*13l2 

9S4 

1712 

25 
♦6612 
9I8 

I5I2 
♦31 


101      101 


•30 

31 

♦3OI4 

•I6I2 

I8I2 

♦1634 

•49 

51 

SO 

35 

3612 

36lR 

3678 

1 

1 

1>8 

13s  138 

48  48I4 

9318  9318 

3412  3412 


2 

438 

4I0I 

r'l 

1338 
I9I2 
I4I2 
755g 
30  I 
IOI2 
2518 
89  I 
5I2' 
1534 1 
191s 
4Ri8 
13I2 
30  I 
5134 

101    ; 

57    I 

12 

7078! 

94 
234 1 
412; 

ISig] 

39 
65,' 

7OI2 

70^8 

48 

68 

61 

2134 

99" 

8438 

4038 

17 

56I2 

37 

295, 

73 

84 

55 

56 

2OI2 

32 

2434 

38 

634 
12 
9718 
2158 
57I2 
2358 
3934 1 
II934I 
67 
IOI2 
23 

8 
I9I2 
I412 
lO's 
I8I4 
25 
68 

9I2 
151. 
35 

31 
I8I2 
50 
35 
3678 
ll8 


48       4858 

'34'     sYlo 


1^8 

4 
*3l2 
♦6 
13 

1912 

14 

75I4 
♦29 

•9 
*25 

8834 
5 

15 

19 
•43l2 
*12l2 
•25 

51 
100 

55I2 

12 

71 
•89 
258 
4I4 

18 

39 
57g 

71 

7034 
•45 
*56 
*55 

2034 

17 

99 

8258 

4018 

17 
*52i4 
♦35 

2934 
*69l2 

8134 

52 

5334 

2034 
*28 

2334 

38 

•6I4 
*10 
i78i4 

2II2 

5734 

2258 
*39l8 
II8I2 

6634 

*9lo 

22 
734 

1958 

14 
934 

I712 
♦25 

6778 
9I2 

1658 


♦30 

•lei. 

♦49 
♦35 
3612 


♦1 


2I4' 
434 

4I4 

1358' 
20  I 
I4I4 
7634 
30  I 
101? 
27  I 
89    i 

5I4 
15    i 
19I4 
46I4 
I3I2 
30 
52 
100 
55I2 
12 
71 
94 

278 

4I4 
I9I2 
4034 

6I4 
74  I 
72 

48  j 
68  I 
61  I 
2II4 
I7I2 
99I4 
85I4 
4038 

1734 

55  I 
38 
3018 
73  ' 
8378 
53  1 
54I4I 
3134 
32  I 
253i 
39  I 
634 
12  I 
797g' 
2212 
58  I 
2378 

3934 

121 
6634 
lOlo 
22 

8 
2II4 
14 
IOI2 
1814 
26 
677g 

9I2 

165g 


31 

18 
52 
36 
3612 
1'8 


2l8 

414 
♦334 
♦514 
1312 
2014 
13S4 

7618 
29I2 
♦9 
25 

♦89 
5l8 
I4I4 
195g 

♦45I2 

*12l2 

♦25 
52I4 
9934 


2l8 

458 
5      1 

6I2 
1334 
2OI2 
14 
7658 
30 
IOI2 
25 
90    I 

5I4 
I412 
2018 
4612 
I3I2 
30 
5278 
9934 


IOOI4 
215 
2 

4l8 

♦334 

♦5I4 
1314 

197g 

♦1334 

7538 

♦2912 

9 
♦25 

8834 
5 

1334 

I9I4 

46 
♦121') 
♦25 

5178 
♦9934 


IOOI2 
215 

2 

438 

412 

6 

I3I2 
2OI2 
HI. 
76 
30 

9 
27 
8834 

5 
14 
I9I2 
4658 
I3I2 
30 
52 
101 


$  per  share 

813g  8II2 

•78  79 

•6  6 

84  84 

33l2  34 

50  50 

13"8  13^8 

•8  9 

117  117 

59lg  59lg 

•5  8 

•5  8 

8I2  81; 

I7I2  I7I2 

2678  27I4 

417,  4212 

•67I2  68I2 

•100  108 

26i2  2658 

•72  74 

♦6134  63 


Sllg    32 


99I2  lOO's 


Sales  I 

/or  I 

tfie  I 

Week  I 

Shares 
4,100 

722, 

"260 

9.500 

600 

5,800 

1 ,000 

5..500 

2.100 

300 

600 

600 

700 

0,300 

6.400 

1 ,600 

100 

9.900 

400 

300 


STOCKS 

VKW   YORK  STOCK 

EXCHANGE 


PER  SHARE 

Ranoe  since  Jan.  1. 

On  basts  0/  lOO-share  tots 


Loteett 


48 

93I4 

34 


487g 
9314 

35I4 


5478 
♦74I2 

42  ig 
♦74 

5234 

2934 
•8512 
I22I2 
•113 

6412 
634 
•125 
95g 

4212 

43 


55 

76  I 
42I2 
80  I 
5234 
3OI4 
87 


54I2 
76 

4278 
*74 


.5478       54 12 
76    I     76 
43I2       42 

80  ^74 


55I4 
76 
43I2 
80 


2934 
8512 


12258  12134 

II""!  "22" 

6412  ♦es 

684  634 
133      ♦125 

10  1  934 

44I2  4312 

43    I  43 


2958 
86 

12134 
♦113 
2258 
♦63 
63, 
137    |^125 
10    I        878 


3078 
86I2 
123 

'2"3"i8 
65 
634 


44I2 
43I2 


44        44I4 
838       8lj 

57I4     58    I 
•88       91 
•81        83    ' 
106      106 


8I4 
10 


8I4 
10    I 


441s 
♦8I4 
S6I4 
90 
82 
106 
778 

934 


45 
834 

5614 

90 

82  "8 
108 
8l8 
978 


43 14 

"59" 

44I4 
•8I4 
56I4 


3078 

86 

12334 

¥3% 
65 

634 
133 

9I4 
44I4 

"59" 

45I4 

85s 

5734 


1134 

71ls 

93 
25g 
4I2 

19 

40 
578 

74 

72 
*44l, 

*56  " 

♦55 
21 
17I4 
99I4 
84 
40I4 

♦17 

♦53 

♦35 
2934 

♦70 
82i2 
5138 
527g 
2II2 

♦29 
2538 

♦3712 

63g 

11 

7834 

2214 

5812 

23 14 

391s 
I2OI4 
♦6512 

♦9I2 

*20l2 

8 

2034 
•14 

10 

I714 
♦25 
♦67 
934 


12  I 
7118 
93    I 

3    ! 

412 
19I2 
40I2 

6    I 

74  1 
7218 
48 
68 
61 
2II2 
17I4 
99I2 
8512 
4012 
18    , 
5812 
37    I 
3OI4 

75  I 
84  I 
.53I2 
54I4 
2134 
32  \ 
257g 
39    I 

638 
11  I 
8018 
2278 
5812 
243g 
39I8 
12078 
67  I 
IOI2 
2312 

83s 
2II4 
1512 
IOI2 
1834' 
26  I 
69    I 

978, 


34I2    34I2! 


III2 
♦70 

""25g 
♦4I2 
1834 
3934 

6 
73 

♦7II2 

♦45 

♦56 

♦55 
2078 

"9934 

8338 

40ls 
*17 
♦53 
*35 

29I2 
♦70 

82ls 

51 

53 

2II4 
♦28 

25 

58 

♦6I4 

11 

7858 

22 

57% 

23I4 
♦38 
11934 

66I2 

*9i, 

♦21 
8 

2034 
*14 

10 

1734 

25 
♦67 
978 

1634 


III2 

72 

"'2"7s 

434 

1878 

4038 

6 

7314 

72 
48 
68 
61 
2118 

"9"9"34 
84I4 
40I4 
I7I2 
56U 
37 
2934 
7412 
8312 
5II4 
531s 
2138 
32 
2518 
5812 
634 
11 
79I4 
22I4 
5738 

2412 
3934 

120 
66I2 
IOI2 
23 

8l8 

2034 
1512 
10I4 

18 
25 
69 
10 
1634 


.  178 
378 
♦3I2 
♦5I4 
I3I8 
1934 
I3I2 
75I4 
29I2 
♦9 

♦25 
8834 
5 

1334 
I9I4 

§4534 

♦12l2 
25 
5134 
♦100 
53I4 
Ills 

♦70 

♦90 
234 
♦4l'> 
I8I4 
39I8 
♦5I2 
72 
7018 

♦45 

♦56 

♦55 
2OI2 
17 
983g 
83 
4018 
1678 


178 

4I4 

4I2 

OI2 

I3I4 

2OI4 

1334 

7534 

29I2 

IOI2 

27 

8834 

5i8 

I4I4 

I9I4 

4534 

I312 

25 

5134 

101 

53I4 

III4 

72 

100 

234 

43, 

1818 
3958 

0 
72 
7II2 
48 
68 
61 
2034 
17 
99 
8358 
4OI4 
1678 


29        29I4 


♦30 

*16io 

♦49 

35 

36I4 
1'8 
II2 

49I4 

93I4 

35 

8O34 

5412 
♦75 

43 
♦74 


31  ^30 

I8I2  ♦leio 

5OI2  ♦SO 

35    I  ♦34I2 


37I4 

II2I 

1341 

5034 

9338 

35141 
8034' 

55  ' 
76  I 
4434 
80    i 


3678 
II4 
138 

49I2 


31 

1812 

52 

37 

37 
II2 
134 

497g 


35        35 


►64I4 
►75 


5434 
76 


30 

8618 

12318 

♦113 

2218 


5634 
2934 


3078 

86lg     

I23I2  ♦I22I4 
115      ♦lis 

2218       22 


5684 
30 

l"24"l2 
114 
22 12 


♦125 
9I8 
4334 
44 
59 
45I8 
♦8I4 
57 


634 
I32I4 

9I4 
45I8 
44  I 
59  I 
4618 

858 
5734 


8178 
•106 
8I4 
10 


83    '      8334 
108     *106 
8I4I        8I2 
10    I      10 


8378 
108 
8I2 
lO's 


634 
♦125 

9 
44U 
43I2 
59 
4458 

858 
06U 
90 
8334 
♦106 

8l8 

934 


684 
131 

9I4 
4434 
43I2 
59 
4538 

858 
5812 
90 
8378 
108 

8I2 

978 


78 

5012 

52 

21 

31 

37 

57=8 

♦6I4 

♦9 

7812 

2158 
5714 
23 
3934 
11878 
66I2 


8138 
51 
5338 
211s 
31 
37 
58l2 
6S4 
11 

787s 
22 14 
57I4 
23I4 
4OI4 
120 
66I2 


8 
20 

"io" 

18 

25 

♦67 


8I4 
2OI2 

'\6h 
I8I2 
25 
69 


3234  3234 

30  30 

18  I8I2 

5018  50ls 

♦35  38 

3658  3634 

II4  138 

158  134 

49I2  4978 


3434      3434 


5418 

76 

45I2 

♦74 

5634 
2958 
8638 

I2312 

113 
2178 


547s 

76 

46 

80 

5834 

30 

8638 
I23I2 
II3I4 

2178 


800 

100 

300 

1.000 

100 

5,950 

18.500 


5.600 

2,100 

1.600 

4.900 

2,900 

100 

200 

700 

5.200 

4.000 

2,000 

650 

266 
3,500 

300 
1,000 

800 

300. 

100 
3.400, 

500: 
4.800 
3,700i 
9,600 
3.100 
6.200, 


15.200 

800 

2.50O1 

45.200 
7.233 
2.100 


2.700 

100 

88,400 

9,600 

6.800 

3,200 

100 

1,900 

3,100 

400 

200 

41.300 

8.000 

700 

27,400, 

300; 

10,900 

400 


♦125 

9'8 
44I2 

"59" 
45 

8I4 
55I8 

"§334 

IO6I2 

8I4 

97s 


634 
130 

9l8 
45 

"59" " 

45% 

8I2 

5612 


IO5I2 

8I2 

lOis 


200, 
3.900, 
1.800 

100 
9.300, 
3,500 

400 

200; 
1,000 I 

600 ! 

200: 

100: 

300 

300 

200 

3,400 

13,200 

8,800 

8,400 

1,200 

2,000 

100 

2,400 

300 

2.400 

! 
"3.760 

12,900 
450 

2,700 
200 

2,700 
100 

3,200 

2I9OO 
4,800 

600 

600 

8,600 

2,600 

10.300 

200 
1.300 

200 
2.300 
2.700 


Railroads.  Par; 

Atch  Topckii  ft  Santa  Fe.  .100, 

Do    prcf. 100, 

Atlanta  Blrm  A  Atlanta. ..  100 
Atlantic  Coaat  Line  RR...100 
Baltimore  &  Ohio lOO! 

Do    nrpf 100 

Urooklyn  Rapid  Transit..  100 

Certificates  of  deposit.. 

Canadian  I'.iclflc 100 

Chesapeake  A  <Jhlo 100 

Chic  A  TCast  Illinois  trust  recta 

Do     prof  trust  rectfl | 

Chicago  Great  Western 100 

Do    pref- 100 

C;hlcaKo  Mllw  A  St  Paul.  - .  100 

•  Do    pre' 100 

Chicago  A  North  western..  100 

Do    pre! 100 

Chic  Rock  Isl  A  Pac- 100 

7  preferred 100 

6%  preferred.. 100 

Clev  Cin  Chic  A  St  Louis.. 100 

Do    pre' 100 

Colorado  A  Southern 100 

Do    1st  pre' 100 

Do   2  pref 100 

Delaware  A  Hudson 100 

Delaware  Lacl  A  Western.  50 
Denver  A  Rio  Grande 100 

Do    pref.. 100 

Duluth  S  8  A  AtlanUc 100 

Do    pref - 100 

Erie... 100 

Do    1st  pref 100 

Do    2d  pre: 100 

Great  Northern  pro' 100 

Iron  Ore  properties. ATo  par, 
Gul    Mob  A  Nor  tret  8...  100 

Do    pre' 100 

nilnois  Central 100 

Interboro  Cona  Corp..iVo  par 

Do    pre 100 

Kansas  City  Southern 100 

Do    pre' 100 

Lake  Erie  A  Western 100 

Do    pre' 100 

Lehigh  Valley 50 

Louisville  A  Nashville 100 

Manhattan  Ry  guar. 100 

Minneap  A  St  L  {new) 100 

Minn  St  P  A  S  S  Marie 100 

Do    pre 100 

Missouri  Kansas  A  Texas.  100 

Do    pref 100 

Missouri  Pacific  trust  ct  a -100 

Do     prei  tru.st  cti's 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  OrlTex  A  Mex  v  t  c.lOO 

New  York  Central 100 

N  Y'  Chicago  A  St  Louis. -.100 

First  preferred 100 

Second  preferred 100 

N  Y"  N  H  A  Hartford 100 

N  Y'  Ontario  A  Western...  100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  V  t  c 100 

Do     prel  V  t  c 100 

Pittsburgh  A  West  Va 100 

Do    pref 100 

Reading 50 

Do     1st  pref 50 

Do     2d  pref 50 

St  Louis-San  Fran  tr  ctfs-.lOO 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line - 100 

Do    pref 100 

Southern  Pacific  Co. 100 

Southern  Railway 100 

Do    pref 100 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit.  .100 
Union  Pacific 100 

Do    pref -100 

United  Railways  Invest 100 

Do    pref 100 

Wabash 100 

Do    pref  A 100 

Do    pref  B 100 

Weste  n  Maryland  («e»).-100 

Do  2d  pref 100 

Western  Paci.ic 100 

Do    pref 100 

WTieeling  &  Lake  Erie  Ry.lOO 

Do    pref. - 100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref 100 

.Air  Reduction,  Inc no  par 

Ajax  Rubber  Ine 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g-  10 
-\llied  Chem  A  Dye no  par 

Do    pref 100 

AUis-Chalmers  Mg 100 

Do    pref 100 

.\mer  .-Vgricultural  Chem..  100 

Do    pref 100 

American  Beet  Sugar 100 

Do    pref 100 

.4^mer  Bosch  Magneto ..A'^o  par 
American  Can 100, 

Do    pref 100! 

.American  Car  A  Foundry.  100 

Do    pref 100 

American  Cotton  Oil 100 

Do    pref 100 

Amer  Druggists  Syndicate.   10 

American  Express 100 

American  Hide  A  Leather.  100 

Do    pref 100 

.American  Ice 100 

Do    pref 100 

.\mer  International  Corp. .100 

.\m  La  France  F  E .-    10 

American  Linseed 100 

Do    pref 100 

American  Locomotive 100 

Do    pref 100 

American  Safety  Razor 25 

.•^m  Ship  &  Comm r^o  pi' 


%  per  sharei 
81  Feb  4 
75'2  Jan     3 

512  Feb  2 
84  Jan  20 
325g  Feb  4 
491;  Feb  7 
lOU  Jan     3 

67,  Jan   14 

I14i2Jan  25 

67->g  Fob    4 

6     Feb 

5  Jan 
8     Feb 

17 '4  Feb 
26     Feb 

41  Feb 
65I2  Jan 

lOO     Feb 
2  "jig  Feb 
72     Jan     5 
61l2.Tan     5 

45  Jan  25 
60  Feb  3 
27I4  Jan  8 
49    Jan     3 

42  Jan  26 
99i2Feb  11 

208    Jan  20 

34  Jan     7 

li2Jan    3 

4     Feb     1 

6  Feb  1 
13  Jan  22 
1918  Feb  4 
13i2Feb 
75  Jan 
28%  Jan 

8I2  Jan 
21  Jan 
87    Jan 

378  Jan 
IOI2  Jan 
I8I2  Feb  . 
45i2Jan  25 
12i2Jan  31 
25  Feb  2 
51  Feb  7 
9734  Jan  20 
45I2  Jan  6 
11  Feb  3 
7018  Jan  22 
93     Jan  11 

2%  Jan     3 

4I4  Jan  25 
18  Jan  27 
3818  Feb    4 

4I4  Jan  5 
60  Jan  10 
7018  Feb    7 

46  Jan     8 


I  PER   SHARE 

;       Rau'jt  f»r  Prcrrtnw- 
I  Year  1920 


Highest 

t  per  share 

843||Jan   II 

795,  Jan  24 

7I2  Jan     4 

8018  Jan     3 

375s  Jan   12 

.54     Jan   111 

147,  Jan  25| 

10     Jan  25, 

119l4Jan    11 

6214  Jan   10 

634  Jan  29i 

6i2Jan  31 

9     .fan     8 

20% Jan  13 

31     Jan  I2I 

4612  Jan   121 

71     Jan   11 

110    Jan  241 

287g.lan  12, 

75     .Ian    11 

Jan   13, 

Jan  20, 

Feb     1 

.Ian  26 

Jan   13 

Jan  24, 

Jan  13, 

Jan  10 

2%  Jan  29, 

434  Jan  31; 

4i2Jan     3; 

7%  Jan  17| 

1478  .Ian     3 

2178  Jan  12 

1578  Jan  12, 

79i8Jan  29 

30    Jan 

9I4  Feb 

26     Feb     1 

91     Jan  26 

578  Jan  25 


Lowest 


Highest 


t  per  share 

76      Feb 

72     May 

4  "4   Dec 

z82      Dec 

275)1    Kei) 

40ij  June 

914  Au« 

512  Sept 

109%   Dec 

47 

4 


Feb 
Feb 


64 
48 
61 
33 
51 
45 
102 
220 


29  I 

'2 


16     Jan  25 

21     Jan   13 

4734  Jan     7 

141;  Jan  13 

28    Jan  25 

5612  Jan     5 

103% Jan  11 

5812  Jan  25 

13     .Ian  11 

73     Jan  11 

93     .Ian   11 

3    Jan  31 

534  Jan  10 

2078  Jan  12 

4134  Jan  12 

eSgFeb    7 

76     Jan  29 

74i2Jan  12 

50    Jan     4 


1858  Jan 
I6I2  Feb 
98  Jan 
81  Jan 
3978  Feb 
1658  Feb 
53  Jan 
35  Jan  19 
28I2  Feb  4 
17134  Feb  l! 
78  Feb  lit 
4834  Jan  24 
52  Feb  ill 
2OI2  Feb  5 
29I2  Feb  4 
23%  Feb  7 
3612  Feb     1 

61s  Jan  3 
11  Feb  9, 
t78i4Feb  8 
21i4Feb  7| 
57  Feb  41 
161s  Jan 
3612  Jan  10 
117i2Jan  5 
64%  Jan     3 

gUJan  18 
19i2Jan  14 

75g  Feb  5 
19%  Feb  4 
1334  Jan  25 

934  Feb  5 
17  Jan  27 
25  Jan  28 
67     Feb    4 

918  Feb  7 
15  Feb  3 
32     Feb     1 


261;  Jan  3 
16  Jan  3 
45  Jan  3 
32I2  Jan  6 
3OI4  Jan  4 
"s  Jan  14 

1  Jan  3 
44I2  Jan  5 
88  Jan  3 
2934  Jan  3 
751s  Jan  7 
5334  Jan  24 
7418  Jan  26 
41%  Feb  4 
747g  Jan  5 
49i2Jan  14 
25  Jan  3 
77 14  Jan  3 
120  Jan  3 
110  Jan  6 
1934  Jan  3 
5334  Jan     6 

Gi2>Ian  24 
120    Jan     4 

8I4  Jan  3 
4012  Feb  2 
42  Jan  25 
57  Jan  8 
3812  Jan     5 

8i4Feb  11 

49     Jan     3 

86    Jan  12 

8II4  Feb     4 

100    Jan     4 

734  Jan     3 

878  Jan     3 


23i2Jan  12 
19I4  Jan  3 
IO212  Jan  4 
88  Jan  28 
4134  Jan  12 
I9I2  Jan  8 
57  Jan  20 
45  Jan  6 
32  Jan  10 
75  Jan  17 
89I4  Jan  15 
55  Feb  7 
5734  Jan  15 
24%  Jan  10 
33i4Jan  11 
30  Jan  13 
41  Jan  13 
Jan  11 
Jan  8 
Jan  3 
2478  Jan  13 
60  Jaa  13 
2ti2Feb  10 
40'4  Feb  11 
122  Jan  10 
67% Jan  20 
1 1  Jan  8 
22  Jan  4 
8%  Jan  12 
2338  Jan  12 
15  Jan  11 
11%  Jan  13 
19%  Jan  14 
29  Jan  3 
70i2Jan  10 
11  Jan  13 
Jan  13 
Jan  20 


7 

12 

101 


19 
36 


I 

35  Jan  28 
1934  Jan  8 
52  Jan  10 
40  Jan  12 
39i2Jan  11 
II2  Feb  9 
134  Feb  9 
55l2Jan  13 
9378  Jaa  26 
37i2Jan  19 
81i2Jan  20 
651;  Jan  6 
90  Jan  20  ' 
49%  Jan  20 
7478  Jan  5  1 
5734  Jan  8 
3214  .Ian  29  , 
88     Jan  20 

I27I4  Jan  10 

113i4Feb  11 
23i2Jan  28  , 
64i2Jan  10  | 
834  .Ian  11  ; 

133  •  Jan  21  i 
11     Jan     8  1 
SSUJan  11 
45     Jan     8  i 
5934  Jan  27 
4934  Jan   11 
IOI4  Jan     7 
621;  Jan  31 
93     Jan  29 
86I4  Jan  11 

lOSijFeb  11  ' 
10    Jan     7 
14    Jan  20 


334  Dec 

65s  Dec 
1514   Dec 

21  Dec 
3634  Dec 
00  Dec 
98  June 
2112  Dec 
04  Feb 
.54  Feb 
31%  Dec 
GO  Dec 
20  Feb 
46  July 
35  Aug 
83I4  June 

165      Feb 

I2  Nov 

ij  Nov 

3    May 

5%  Dec 

9I2   Feb 

I6I4  Dec 

12      Dec 

0534  June 

247g   Dec 

7       Jan 

18%  Dec 

80%  Feb 

3     Aug 

8I2  Dec 

13%  May 

40     May 

8i8   Feb 

16      Feb 

3934  May 

94      Aug 

38I4  July 

81;  Dec 

63      Feb 

SOUJune 

2I4  Dec 

334  Dec 

III2  Dec 

33%  Dec 

31;  Dec 

31    June 

6414   Feb 

2334  Feb 

50      Apr 

4114  May 

I5I2  Dec 

16  Feb 
8414  June 
6684  June 
3778  May 
14  Dec 
50  Dec 
37  Dec 
2112  Feb 
667g  Aug 
6434  Feb 
3278  Mar 
33I4  Mar 
I5I4  Feb 
23I2  Jan 
11  Feb 
20%  May 

5%  Dec 

8'4  Dec 

88%   Feb 

18      Feb 

50      Feb 

14      Dec 

27 14  June 

no      Feb 

6II4  May 

7%  Aug 

14  Aug 
7    May 

17  Dec 
I2I2  Dec 

8%  Feb 
11  July 
2012  Feb 
5412  Feb 

8I4  Dec 

15  May 
25     May 

22  Dec 
14  Dec 
40      Dec 


(  per  share 
90%  Nov 
82  Jao 
12U  Sept 
IO412  Oct 
49%  Oct 
54       Oct 

17  Mar 
13I4  Mar 

134  Jan 
70%  Nov 
15  Sept 
17I4  Sept 
I4I2  Oct 
33%  Oct 
44I2  Nov 
65  Oct 
3112  Mar 

120  Jan 
41  Mar 
8434  Oct 
71%  Oct 
62     Sept 

69  Oct 
3612  Oct 
54       Oct 

46  Dec 
108  Oct 
2601;  .Sept 

9  Jan 
16%   Feb 

8  Oct 
1234  Oct 
21%  Sept 
3012  Oct 
2234  Sept 
91%  Nov 
417g  Mar 
1712  Oct 
3534  Oct 
97I4    Oct 

6%  Oct 
17%  Nov 
27I4  Oct 
521"  Oct 
24*4  Oct 
40  Oct 
5612  Nov 
II2I2  Jan 
6.534  Oct 
21  Oct 
9034  Oct 
95  Nov 
11       Feb 

18  Feb 
31%  Feb 
5512    Oct 

884  Oct 
657g  Oct 
8414  Nov 
65  Oct 
7314    Oct 

70  Oct 
37I4  Sept 
27%    Oct 

IO512  Nov 
9578  Nov 
44  Oct 
32  Feb 
68  Feb 
57I2  Oct 
39I4  Oct 
8434  Sept 

103  Nov 
61  Oct 
6512  Oct 
3378  Oct 
48I4  Oct 
40  Sept 
4984  Oct 
1178  Oct 
20%    Oct 

118%  Nov 
3314  Oct 
66I2    Oct 

47  Mar 
43       Oct 

I29I2  Nov 
69I4  Jan 
15%  Oct 
32%  Oct 
13  Oct 
34%  Oct 
23%  Oct 
15%  Sept 
27I2  Oct 
40  Sept 
Nov 
Oct 
Oct 
Oct 


78 
16 
28 
48 


4284  Apr 
46%  Mar 
72       Jan 


24  Dec, 

%  Dec! 

84  Dec 

4314  Dec 

847g  Dec' 

26I2  Dec 

6714  Dec' 

51  Dec 

79  Dec 

3284  Dec 

75  Oct 

4518  Dec 

2134  Dec 

7284  Dec 

111  Dec 

10534  July 

15%  Dec 

5912  Dec 

6%  Dec 


95 
5 
35 
37 
53 


Feb 
Dec 
Dec 
Aug 
Feb 


30% 

Dec 

834 

Dec 

42 

Dec 

80 

-Aug 

74 

Dec 

96l2Jiiie 

6% 

Dec 

7% 

n-." 

8884  Jan 
2%  Mar 
3  Mar 
62%  Sept 
92I2  Nov 
5378    Jan 

92  Jan 
95  Jan 
9612    Jan 

10334   Apr 

93  Jan 
12884    Jan 

6 134    Jan 

101       Jan 

147%   -Apr 

II6I2   Feb 

5434    Jan 

86     Mar 

15%    Jan 

175     Mar 

30%    Jan 

122       Jan 

53I2  Mar 

68      Jan 

12012   Jan 

14I2   Jan 

95      Apr 

99%    Jan 

IO9I4    Apr 

107     Mar 

1778  June 

301"    Jan 


*  Bid  and  asked  prices;  no  sales  on  this  day.     J  Ex-rights.     {  Less  than  100  shares,     a  Ex-dlv.  and  rights,    z  Es-dividend.  _ 


New  York  Stock  Record    Continued— Page  2 

For  sales  during  the  w  *e>i  ut  stocks  usually  loactlve,  see  n  luad  precoUlotf  pa^e. 


635 


HWa  AND  LOW  SALE  PRICB—PER  SHARE.  NOT  PER  CENT. 


Saturday 
Feb.  5 


Moiidau 
Feb.  7 


$  per  ihare 
•6«       70 

42        42U 
•82I'>     85 ", 

2934     SO 

881.1     88I4 

92I2     93 

•105  108 

78  78lj 
•88       91 

995g  9934 

1171^  118 

OliSg  93    ' 

115  1151: 

6512  t>(i<4 

•95  9Ki2 

3-l'4  34U 
8>4       8I4 


$  per  share 
•65U     ()7 

41  '  41^4 
•«J»4     84 

29I2     295s 


91«g 
*1051. 

79 
•88 

9958 
II8I0 
•93 
MR 

651m 
•95 

34 14 
8% 


Tueisdaif 
Feb.  8 

$  per  share 

•()5i»    t>7 

42  "     43 

827(j     8278 
29        29 14] 


W'edtesday 
Feb.  9      I 


Thursday 
Feb.   10 


FrUtau 
Feb.   n 


S  per  share     S  Per  share     $  per  share 

•«5        ()8    I    •()«        08    t      (i7        ()7     j 

42        427g       43        44I2       421.     43I4 

82I4     825s       82'8     82"s     'SO        82     | 

30        SOU!      29^4     3OI4       29I4     29's 


92 
108 

80 

90 

997g 
1181. 

9(1 
Il(> 

(ifll4 

97 

34 14 


387, 

39 

381. 

'38^ 

•24 

27 

•24 

2«i. 

•59 

60 

•59 

60 

•49 

54 

•50 

64 

64  6434  6IS4  65I4 
•42  44  I  42I4  4212 
J      11         11 

69        69  

8738    88ig  865g     88 
,  1011.  IOH2 

•35s       4  334       378  j 

'sSSg    56'i4  'Ssi's    "5534 


88 
103 

78I4 
•88 

9958 
118 
•921. 
116  " 

65I4 
•96 

35 

•8l8 
•26 

383« 

24I4 

60 

53 

98 

•71. 

62 12 

42  <8 


9034 
1051 J 

791. 

90 

9934 
1191^ 

96 
1167, 

6634 

97 

35 
8'2 

2818 

39 

24I4 

60 

53     I 

993s' 
81. 

65^ 

4218 


8684  8912 

•98  102 

4  4 

543g  55 

&5I4  5714 


1041.  10412     1045,  10458 
478       478       •4I2       5 
•91       100 


88 
6 


88 
5 


85        87 
•484       6l» 


1338  1338 

I4I4  I5I4 

•6O34  611. 

•331s  3378 

•74I2  76    I 

5I4  Sig 


391. 

•88 

28 

70 
•681. 

12  ■ 

22I2 

20 

27 

5934 

lOSg 

•61 

•37 

•53 

•79 
793g 
I9I2 

•61 

•951. 

2I2 

691s 

•10112 

2834 

9158 

•89i2 
22 


40 

90 

28I4 

71»4 

6912 

I2I4 

2234 

215g 

2718 

6078 

1034 

38" 

55 
80 
7938 
19I2 
63 14 
98i2 
25, 
6958 
105 
287s 
93 
90 
2278 


13  13 

•141.  151. 

•6O34  6112 

33  33 

•74I2  76 

538  51. 
•6         8 

3968  397s 

89  89 

28  281s 

69l2  71I2 


29  29 

1238  1238 

1858  1858 

61 12  62 


I2I4 

22I4 

2018 

!7 

60'4 

1034 
•6II2 

37 14 
•5314 
•79 

7938 

20 

60 
•951. 

2I2 
687g 

1031. 
28I2 
911s 

•88 
22I4 
6434 
29 
1234 


1238 

2234 

207s 

27 

6078 

107g 

sV'ii 

56 

80 

8034 

20 

61 14 

981. 

3 
6934 
IO3I2 
28Sj 
93 
90 
227s 
6434 
291. 
1278 


5558  58 

80  80 
•6  81. 

•27  29  " 

•83  88 

I4I2  1458 

17  17 

358        358 

65I4  6534 


61        6I34 


57 
»79 


5778 
80 

•6  81. 

27  27" 
8434  8434 
141$     I4I4 


10458  10534 

6I4  51. 

•91  100" 

•83  88 

478  47g 


131.  I312 

15  I512 

6078  611. 

33  351. 

74S4  7434 

51.  534 

•6  8 

40  401. 

88  88 

275s  2918 

70  7114 


1218 

22I4 

20is 

271. 

60 

lOSg 

6218 

•35 

*54 

♦79 
79I4 
20i8 
5934 

•9512 
2I4 
6834 
'IOII4 
285s 
90^8 
89 
21 
637, 
281. 
1278 

*17l2 
61 14 
95 
5718 


I2I4 

2234 

231. 

2712 

61 

11 

6218 

40 

54 12 

80 

80"4 

201s 

6134 

9812 
278 
7012 
104 
2958 
9378 
89 
23 
65 
2978 
13 
19 
6234 
95 
58 


35g        378 
6438     67 


•5934     60         5812     59 
•83I4     8412    *83l4     8412 
1271s  I27I4 


♦6  8I2 

27  27 

•80  86 

1438  1458 


8912 
103 

791. 
•88 

991. 
11934 

92 
11658 

661. 

9538 

351. 
858 

2814 

381. 
•24 

tiOU 
»52 
100 

•71. 

6234 
•42 


92*8  90 

103    I  1027g 

SOH  79 

90    I  ^89 

9934  997s 

1201.  i^ll7l2 

92  •911. 

1171.  J11478" 

6734  67 14 

953g     

30    I    

S-'s'  858 

2SI4I  ^27 


9238 
1037s 

80I4 

91 
lOOis 
USSj, 

93 
116 

6878 


3958 
2fil4 
«0l4 
55 
1001.1! 
8'. 
6434 
43I2 


887s 
•98 

378 
•531. 

561. 

90 
100 

6I2 
•91 

84 

•478 

1978 

131. 

151. 

61 14 

3534 

»741« 

538 

•6 

40 

88 

28I4 

71 


9OI4 
102 

4 

55 

5734 

90 

10l>34 

558 

100 

84 

61. 
197g 
131. 
161« 
6II4 
3734 
76 

534 

8 
40I4 
88 
291" 
7178 


I2I4 

23 

22 

•27 

601. 

11 
*60l2 
•35 

54 
»79 
17834 

2OI4 

5934 

94I4 
2l8 

7018 
►102 

2934 

93 14 

89 

223s 


I2I2 

231s 

22 

28 

61 

111. 

38" 

54 
80 
791s 
201. 
60 
951. 
234 
7112 
104 
SO'is 
9678 
89 
23ij 


2912  30 

131.  141; 

171.  I9I2 

62 12  623.1 


58        601. 
7934     81 


'6 

•26 

82 


8 

2734 

82 


I4I4     141. 


1378      1412 


65I2    6534 


39I2    39I2       39I8     391. 

82I2    821.      82l2     821. 

•2258    24  2234    2234 


3%  334 

64I2  667g 

104  lOoij 

60  00 

*83i4  84i2 

127"8  I27I2 

1378  14I4 


66       66 


•21       23 

•ISU   1412 


•16       18 

6938     7034 
1318      13l8 


3478    3514 
IH2    III2 
•49       50 


Sllg  5114 

•33  35 

•72  75 

•60  62 

1518  1512 

57I4  5734 


2358  24I4 

36  3758 
4  41s 

712      8 

20  2258 

2II2  22 

4584  46 

•88  92 

19  19 

His  1434 

5284  5284 


•21        23 
•1314     141. 


•16        1734 

6834    70 

•13        I3I2 


35  35 

*10l.  III2 

49I4  4978 

95I4  95I4 


1384 
5058 

•33 

•74 
6OI2 
I5I2 
56 14 


14 

5034 

35 

75 

6OI2 

151 2 

57I2 


20       20 
•140      150 


2318 
36 

4 

7 
20 
22 14 
4558 
»88 
19 
1358 
52 14 


2334 

36 
41s 
712 

2084 

23 

4658 

92 

I9I4 

I412 

5212 


387g 
*82 
•2258 
*lll2 
•21 
•1212 

33I2 
•55 
*16 

6934 

13  ■« 


3934 

83I4 

24 

I2I4 

23 

151. 

33I2 

58 

18 

72 

1313 


3412 
•1014 
50 
95I4 


3538 
111. 
50 
95I4 


14 

5034 
•33 
•74 
•60 

15 

56I4 


I4I2 

5218 

36 

75 

62 

1538 

5838 


23I2 
•35 
4 
7 


2434 
39 

4l8 

7 


23I2 

45 
*88 

19 

1358 
*52is 


2378 

46i2 

94 

I9I4 

1438 

64 


I4I2     1434 


3878 
•25 
•5958 
•52 
100 

•  71. 

0134 

405s 


8»« 
29 
40 
20 14 
61 
54U 
1011. 

8 
6312 
42 


9II2     9278 
10258   10258 

80       80    I 
•88       91     ! 

997g  IOOI4 
118      119    i 

915s     92 
116      11684' 

0634     0784 


81. 

•28 


81; 
29 


3938     3978 


881s 
•98 

334 
•531. 

501. 

90 
105 

•91' 
8378 
5 
I912 
131. 
1638 
62 
371. 
741. 
512 
•6 
3978 
885s 
29 
7OI4 

•65 
I2I4 
23I4 
2II4 

•27 
6012 
1034 
62 14 

•35I4 

•53 

•79 
781. 

'591". 

•941.1 

138 

6912 

'102 

30 

9338 

89 

2234 


891s 
102 
334 

55 

57 

90 
1071s 

"95" " 
837s 
6I4 
191. 
1334 

1578 
62 
417, 
7534 

558 

8 
40 
S85s 
291. 
71 
67 
1284 
2312 
22 
28 
6084 
III4 
62I4 
38 
55 
80 
7812 

591^ 
98 
2 
70I4 
IO312 
30 
95 
89 
23 


•25 

•571. 

i54 

99 

•71. 

62 


2614 
01 
64 
991. 

8 
631. 


lOls  IOI2 

68  68 

8858  9012 

"384  "4" 

'50^  'rWh 

uoh  9012 

10114  105 

5  5 

•91  98 

83  831. 

6  5ig 


1518 
62 
395s 
•751. 

558 

7 
39I8 
88I2 
29 
701. 
6712 
12 
2318 
22 


I5I8 
62 

411. 
761. 

658 

7 
40 
89 
29 
7OI4 
671. 
121. 
23 14 
221s 


6018     601s 
1078     Ills 


•35 

♦53 

•79 

79 


38 
64 
80 
79 


1934     1975 
5734     89 


29  29I4 
14  I4I4 
1884     19 


60 
81 
•6 
27 
•80 


62 14 
81 
8I2 
27 
86 


143s     145g 


158 

7084 

•102 

2934 

9334 

*87 
2284 
65 
2878 
137s 

*18 
62 


2 
71I4 
1031. 
30 
9538 
89 
23I> 
66 
297s 
151) 
191. 
621s 


358        37g 
665s    6834 


334       4 
6534     6738 


•59  60  I 
2338     835g 

1271.  128  I 
14        I4I4! 


59 
*83l4 
128 

141s 


59 

841s 

12812 

I4I4 


66lg    66>2' 


3918 
•82 
•23 
•1112 
*21 
*13l4 

36 

5712 
•16 

72 

13 

6l8 

3538 

•101. 

•49I2 


3934 
84 
24 
121. 
23 
I5I2 
35 
68 
I7I4 
72I2 
1388 
61s 
35I2 
12 
5012 


6618 
7812 
387s 
82 14 
23I4 

•111. 
23 

•1334 


6638 
78i2 
391s 
82I4 
23I4 
121. 
24  I 
I4I4' 


62 

81 

•6 
•26 
•82 

1438 

161. 
35s 

66 14 
IO4I2 
*58 

83I4 
128 

1418 

70 

66 


64 

8234 
8I2 

27 

86 

145s 

161. 
334 

6818 
10412 

60 

83ii 
1281. 

I4I4 

70 

66 


Sales  I 

lor  I 

Ihe  I 

Week  I 

Shares 

100 

8,00(1 

1 .000 

3.900 

lUU 

15.900 

1,300 

3.400 

"s.ioo 

4.400 
000 

2.500 
11.100 
100 
500 
800 
100 
14.400 
200 
300 
200 

1,700 

V8,io6 

1 ,300 
1 .300 

300 
00,400 

100 
1.800 

400 
20,200 

400 
1.900 

700 


1.800 
3,200 

200 
1,000 
2,900 

700 
35,800 

600 
1.800 

100 
5,()00 

800 
9,300 
6.100 

200 

l.liOO 

3.400 

10.700 

500 

4.700 

14.100 

200 

100 

200 


39        393s 
•2258     24" 


I4I2 

52 
*33l2 

7478 
•60 

I5I4 

5784 


IS 

52I4 

35 

75 

62 

157s 

59 


5712  571. 

•16  1714! 

71  72I2' 

13lg  ISisI 


61s 
35I4 
•10 


61s 
37I4 
11 


5 '38      5234 
95I2    96ly 


2334 
•35 
4 
6I2 


2438 

39 
41s 
684 


20       20 

•138      145      *140      143 


24 

461. 

88 

I9I4 

1418 

54 


24I2 

4612 

88 

191. 

I4I2 

5434 


1434     1478 
6238      5278 


6OI2  6OI2 

I5I4  1534 

5758  5734 

7234  7234 

23I4  2438 

34  36 


4 
61. 


41s 
6I2 


»138      145 


24I2  24I2 

46  46 

•88  94 

I9I2  20 

1378  14 

5438  55 


•2284 
•13 

3434 

5734 
•16 

7II2 

13 
6l8 

36 

1034 

52 12 

95 


2384 
14 
35 
58 
I7I1 
7284 
133s 
6l8 
361. 
II 

52'; 
96 


I4I2 
5Jl2 

•33 
•74 
•60 

1512 

68 

'23I2 
•35 

4 

65g 


141. 

5?34 

35 

75 

62 

1534 

69 

24" 

36 
4l8 
67g 


•23 

4584 
•85 

191. 

137s 

5458 


25 

4578 

90 

1934 

14 

65 


2038     2*34       21        2218 
•138      145    1*138      145 


•104      107    [•104      110    I    IO5I2  1051.  •lOS      1061.  *  103      106    |^103l.  106 
1612      161.         I6I2      1658'       165s      1658        1684      I7I4         1684      171s         1684      1738 


2,200 

1,100 

3,100 

203 

114,700 

6.600 

100 

3.500 

49.900 

300 

8,.50(> 

1.360 

5.100 

15.200 

2.(i0n 

2.900 

100 

21.100 

3,300 

'"'466 

210 
2.500 

200 

3.100 

110,300 

600 

400 

1,100 

2.700 

82.900 

200 
1.400 

100 
7,200 
1,200 

400 


STOCK.S 

NEW   YOKK   STOCK 

KXCHANUli 


/-£.«   :iilAUE 

Ra  uiie  si  ce  Ja  i.  1. 

On  bat  is  of  lOOshare  lot 


I' Ctti     .itt  .11 


Maitte  for  Prei-lous 
Year  1920 


Lowetl 


Htgheu      \\     Loaai     |     Uigheu 


900 

I 


800 
800 

I 


6.100 

2.900 

1.300 

5,500 

400 

900 

500 

100 

1,700 

2,400, 

""266 

200 

7.400 

8,700 

200 

10.800 

700 

11.400 

5. .300 

1 .500 

3,200 

4,200 

200 

14.600 

9.300 

2,200 


1,500 

I 

""260 
5,300 


Indus.  &  Mlscell.  (Coo.)  Par 
.'i.m  .Smell  Seour  prcf  «er  A  100 
Aiuer  .Sineluut;  i  Kellilliu;    100 

00  prcf ...100 

Am  Steel  Kilry  tern  cirii.33  1-3 

IVef  U'lu     flfs 100 

Amerlciiii  SUHur  ReflnlUK   100 

Do    pref    .    100 

Amer  Sumatra  Tubacoo 100 

I)o    pref KHJ 

Allien  1\lei>huue  &  Teleg. .  100 
Aiiie;-  Toll  leco 100 

Do     prcf    l.new) 100 

Do  common  Clitaa  B...  100 
Amer  Wooleu  o    Mittia 100 

Do    pref 100 

.Amor  WrltlUfe'  I'ape'  pre  . .  100 
Amer  Zinc  Lead  &,  Smell 25 

Do    pref 25 

Aiiiiconda  Copper  Mining.  60 
A.s.so;-lated  Dry  Cooda 100 

Do    1st  preferred 100 

Do    2(1    preferred 100 

AHsoclated  Oil 100 

Ailanlic  Fruit No  pari 

At  Gulf  &  \V  I  .ss  Uae 100 

Do    pref. 100! 

Aasiln.  Nichols  &  Co.. No  par] 

Do      pref 100 

Baldwin  Locomotive  Wks  100 

Do    pref 100 

neliilehi-ra  Motors No  pari 

Helhlehem  Steel  Corp 100 

Do    Class  H  common 100 

1  )o    pref 100 

Do    cum  conv  8%  prof.  lOO' 

Booth  KIsherlea No  pari 

Br  oklyn  Edison.  Inc 100; 

Burns  B    .s 100 

Butte  Copper  &  Zlno  V  tc.     6 

Butterick 100 

Butte  &  Superior  Mlnln-,'..  10 
Caddo  Central  Oil  &  Ref..lOO 

California  Packing No  par 

California  Petroleum 100 

Do    pref 100 

Callah.an   Zluc-Lead 10 

Caso  (J  I)  Plow  Wks No  par 

Central    Leather .100 

Do    pref 100 

Cerro  dc  Pasco  Cop No  par 

Ch.iiullcr  Motor  Cir..^A'o  par 
Chicano  Pneumatic  Tool-.  100 

Chile  Copper 25 

Cliino  Copper 6 

Coca    Cola No  par 

Coloi-ado  Fuel  &  Iron 100 

Columbia  Gas  &  Electric.  100 
Columbia  Oraphophoue^Vo  par 

Do    p-ef -.-100 

Computing-Tab-RecordinilOO 
Conaolidaied  Cigar No  par 

Do     pref 100 

Consolidated  Gas  (NY) --.100 
Consolidated  Textile. -iVo  par 
Continental  Can.  Inc 100 

Do    pref 100 

Contlnt'l  Candy  Corp.A'o  par 
Corn  Products  Refining.. -100 

Do      pref 100 

Cosden  &  Co ..No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do       pref 100 

Cuban-American  Sugar 10 

Dome  Mines,  Ltd 10 

Elk  Horn  Coal  Corp 50 

Endicott-Johnson 50 

Do    pref 100 

Famous  Playe's  Lasky  No  par 

Do    prefor.-ed    (8%) 100 

Federal  Mining  &  SmeltlnglOO 

Do    pref 100 

Fisher  Body  Corp No  par 

Fi.sk    Rubber 25 

Frci'port  Te.xas  Co No  par 

Gaston  \V  &  W,  Inc.A'^o  par 
G  neral  Asphalt ICO 

Do     pref 100 

General  Cigar.  Inc 100 

Debenture  pref 100 

General   Electric 100 

General  Motois  Corp-.A'o  par 

Do   pief 100 

Do    Deb  stock  (6%). ..100 

Do  Deb  stock  (7%)...  100 
Goodrich  Co  (B  F) 100 

Dj    pref 100 

Grauby  Cons  M  S&P ICO 

Gray  &  Da\1s.  Inc .25 

Greene  Cananea  Copper-. ICO 

Guantanamo   Sugar No  par 

Gulf  States  Steel  tr  ctrs..-100 
Haske  I  <t  Barke   Car-  .No  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indiahoraa  Refining 5 

Inspiration  Cons  Copper..  20 
luteriuit  Agrlcul  Corp 100 

Do    pref 100 

Inter  Harvester  (new) 100 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

Intornat  Motor  Truck. A'o  par 

Do     1st    pref 100 

Do    2d  pref-- .100 

International  Nickel  (The)  25 
International   Paper. 100 

Do    stampe<l  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  t  c. .  lOi 
Jewel  Tea.  Inc lOo! 

Do    pref 100, 

Jones  Bros  Tea,  Inc 100; 

Kelly-Springileld  Tire 25 

Temporary  8%  pref 100 

Kcnnccott   Copper A'o  pari 

Keystone  Tire  &  Rubber. .    10 

Lackawanna    Steel 100, 

Laclede  Gas  (St  Loula)---100 

Lee  Rubber  &  Tire A'o  par 

LIgeett  &  Myers  Tobacco- 100 

Do     pref 100 

Locw's   Incorporated. -A'o  par 


87 
110 
69 
95 
32 
8 


$  per  share 

63  Jun   11 
36    Jaa 
75 14  Jan 
2  •     Fo< 

86  Jan 
88      I'e  ) 

100     Jan 

733g  J  an 

8312  Jan 

9534  Jan 

114     Jan 

Jan 

Jan 

Jun 

Fo;j 

Jan 

Feb 
2684  Jan 
337s  Jan 

24  Jan  20 
5584  Jan     6 

45  Jan 
94    Jan 

71;  Jan 
OII4  Feb 
3812  Jan 
10  Jan 
61  Jan 
84  Jan 
997s  Jan 

21s  Jan 
501.  Jan 
5334  Jan  22 
90  Fc)  H 
9934  Jan  3 

41.  Jan  25 
88  Jan  8 
8 1 14  Jan 

438  Jan 
141;  Jan 
1038  Jan 
135s  Jan 
591 2  Jan 

25  Jan 
O8I2  Jan 

5  Fe ) 

0  Jan 
3658  Jan 
88  Feb 
27  Jan 

64  Jan  3 
60  Jan  3 

934  Jan  3 
195s  Jan  3 
1984  Jan  3 
27  Jan  5 
5078  Jan  3 

7^8  Jan  5 
50  Jan  0 
35I4  Jan  5 
52  Jan  22 
74  Jan  20 
77"2Jan  5 

19  Jan  13 
57  1  Feb  1 1 
9ll4  Feb  9 

1  0  Feb  10 

65  Jan  5 
100  Jan  5 

2812  Fe-) 
73  Jan 
831.  Jan 
21  Feb 
6178  Jan 
27  I  Feb 
lOis  Jan 
17  Jan 
52  Jan 

87  Jan 
48  Jan 
76I4  Jan 

8  Feb 
23  Jan 

79  Jan 
III2  Jan 
1384  Jan 

284  Jan 
40I4  Jan 

80  Jan 
.54  Jan 
8OI4  Jan 

1201.  Jan 

13  ^  Feb 
10612  Jan 

64     Jan 

73     Jan 

3558  Jan 

72     Jan 

20  Jan 
91.  Jan 

20  Jan  14 
1284  Jan  4 
2812  Jan  3 
55I2  Jan  22 
15    Jan     3 

66  Jan  3 
Ills  Jan     4 

61s  Jan  3 
31  Jan  3 
10^4  Feb  1 1 
49 14  Feb  7 
931.  Jan  22 
103  Jan  3 
I2I4  Jan 
4934  Feb 
33  Jan 
72  Jan 
5712  Jan 
13I2  Jan 

46  Jan 
7 1  Jan 
2184  Jan 
32I2  Jan 

4     Feb 

4    Jan 

8I2  Jan 
I4I2  Jan 
40'4  Jan    .. 
8478  Jan  12 
1778  Jan     3 

8I4  Jan  3 
52  Jan  5 
40  Jan  3 
17i2Jan  14 
138'4  Jan  22 
9758  Jan  3 
15      l.n     3 


3 
3 

2 
5 
3' 
3, 

25 
5 
5 
3, 

3; 

ii 

3 
3 
3 
3 
5 

10 
7 

10 
•t| 
5 
3 
3 


7 
12 


8 

19 

6 


$  per  share 
0        Feb  U 
4  ii»  Fell  10 

83  Jan  20 
3M2  Jan  11 
88  .  Fe  »     .' 

96  Jun  19 
IO7I4  Jan  27 

82     Jun   11 

90  Jan  27 
IOOI4  ••>.  11 
12I3h  Jun  28 

94  Jan  31 
II8I4  Jan  28 

717g  Jan   II 

97  Jan  17 
39it  Jan  20 

984  Jao  8 
33  Jan  14 
4018  Jan  20 
2838  Jan  13 
OOI4  Fob  9 
r  51  Feb  11^ 
10288  Jau  29 

9  Jan  3 
76  Jan 
44I2  Jan 
13I4  Jan 
70  Jan  21 
94 14  Jun  11 
10214  Jan  25 

434  Jan     8 

59'4  Jan   1 1 

631s  Jan  1 1 

93 14  Jan    11 

1071.  Jun   15 

5'4  Jan  27 
88  Jan  8 
9114  Jan  21I 

6  Jan 
20  Jan 
1484  Jan 
1 838  Jan  20 
645s  Jan  20 
41  Fc)  10 
7712  Jan  31' 

712  Jan     8 

8'.  Jan  13 
4314  Jan  19 

96  Jan  12 
32 12  Jan  20 
74I2  Jan  31 
7OI4  Jan  1 1 
12'4  Feu  10 
23I2  Feb  10 
25  Jan  7 
301'  Jau   1 1 

63  Jan  29 
1284  Jan  8 
02I4  Feb  10 
381.  Jan  19 
.19 14  Jan   11 

74  Jan  20 
82  Jan  19 
2178  Jan     7 

00  Jan  29 

98  Jan     0 
6     Jan     7, 

7312  Jan  20 
1041.  Jan   17 

3284  Jan  10 
IO712  Jan   u! 

91  Jan  I7| 
2538  Jan  20 
67  Jan  20 
3234  Jan  20 

1  I2  Feo  9 
191.  Fob  9 
6338  Jan  31 

95  Jan  29 

64  Feb  11 
82  , Jan  11 

878  Jan  11 
29l2Jan  28 
90  Jan  11 
1538  Jan  11 
201 2  Jan   17 

534  Jan   13 

7184Jan  26 

11212  Jan  26 

6212  Jan  20 

84  Jan  24 
129     Jan   19 

leiiJan  11 
70  Jan  3 
70%  Jan  13 
82  Jan  24 
44i8Jau   11 

85  Jan  7 
25  Jan  26, 
13i2Jan  II 
24  Feb  10 
1658  Jan  8 
36I4  Jan  29 
6OI4  Jau  6 
19i2Jan  10 
8OI4  Jan  20 
1378  Jan   11 

718  Jan  8 
37I4  Feb  10 
1334  Jan  11 
57    Jan     7 

97  Jan  7 
110    Jan  29 

17i4Jan  II 
6334  Jan  II 
38  Jan  7 
70  Jan  18 
637s  Jan  15' 
lOi.i  Jan  7i 
0438  Jan  20, 

75  Jan  20 

20  Jan  20 
40  Jan  11 

484  Jan  8 
9I4  Jan  29 
23  Jan  31 
251.  Jan  27 
4934  Jun  111 
94     Jan  25 

21  Jan  7| 
14^8  Jan  31 
5812  Jan  11 
4014  Jan  29 
2218  Feb  U 

140     Jan  28 

1051.  Feb    8 

18'4  Jan   111 


(  per 

61 

29I4 

641. 

26 

791. 

821, 

977s 

65 

79 

9218 
1041s 

85I4 
lOOig 

55I2 

881. 

281. 
584 

25i2 

30 

18 

4978 

38 

84 
61g 

7II3 

42 
8 

6778 

78 
92 

2 
47 
487g 
90 
99I4 

284 
82 
76 

3»4 
10 

8 

9l8 
65I4 
1588 
63 

4 

5I8 
301. 
8OI4 
24I4 
5988 
60 

7I4 
1638 

18 
22 
60 

9 
621. 
34 
51I2 
70 
7184 
16 
52 
9734 

33g 
61 
97 
241. 
70 
8II2 
I6I2 
64 
2II2 

9I4 
1338 
47 
84 
40 
66 

5 
211g 
78 
10 
12 's 

ll2 
32 12 
71I2 
51 
7884 
1161. 
1284 
64I2 
5S5s 
69 
27 
70 
15 

8I2 
15 
III4 
25 
6II3 
I2I2 
65I4 

9I4 

6*8 
28 

938 
4OI4 
88 
100 
lOU 
44 
2812 
68 
5478 
Ills 
3812 
69I4 
19 
27I2 

4 

3 

778 
13 
261. 
75 
1458 

6»4 
45 
35 

I  r,!f 
12714 

95 
141. 


Dec 
Dec 
Dec 
Dec 
Deo 
Dec 


share  %  per  share 
Dec  83  Mar 
Dec  72  Jan 
Dec  IOOI4  Jan 
Nivj  60  Mar 
Dm'  93>2  Jan 
Dec  I425g  Apr 
Dec  1 1 884  Jao 
Dec  10084  Mar 
Dec  105  Apr 
May  10084  Mar 
Dec  283  Jao 
May  97^4  Jao 
Dec  210  June 
Dec  10,012  Jan 
Dec  1051.  Jan 
De<!  Ol^g  Jan 
211.  Jao 
5912  Jao 
661.  Apr 
6714  Jan 
7458  Jan 
7534  Jao 
Dec  125  Jao 
Dec  2014  Aug 
Dec  17612  Jan 
Oe<!  76  Jao 
Deo  24  May 
Dec  82  June 
Dec  14812  Apr 
Dec  10212  Jao 
Dec,  32I2  Apr 
Doc  9638  May 
Dec  1021.  Jao 
ug  10214  Feb 
Dec  114  Jao 
Dec  1 5  Jan 
Dec  9084  Apr 
Dec  129  Apr 
Dec;  111.  Jao 
26  Jao 
291)  Jao 
28(4  Jao 
8512  Jan 
40  Jao 
7.11.  Jan 
20-'%  Jan 
1934  June 
Dec  10434  Jan 
Dec  IO8I2  Jan 
Dec  6138  Jan 
Dec  1043i  Mar 
Nov  Ill's  Apr 
21I4  Jan 
4 1 5s  Jan 
4O84  Jan 
44 14  Jan 
67  Jan 
651.  Jan 
92  8j  Jan 
50  Jan 
80  Aug 
897s  Aug 
937s  Mar 
40I4  Apr 
98  Apr 
10284  Jan 
141.  Apr 
IO5I4  Apr 
107  Jan 
433$  Apr 
27812  Apr 
Deci  100  Jan 
Dec      5988   Apr 


Dec 
Dec 
Dec 
Dec 
Nov  I 
Nov, 

DocI 

Dec* 


Nov 
Dec! 
Dec 
Dec 

May 
Dec' 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 

June 
Dec 
Dec 
Dec 
Dec 
Dec 


Dec 
Dec 
May 
Dec 
Dec 
Dec- 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


8578    Jan 
n005      Apr 


Jan 
Jan 
Jan 
Jan 
Jan 


Dec 
Dec 
Dec  172 
Dec  42 
Nov 
Dec 
Dec 
Dec 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


13 

28 

147 

104 

95 

9158  Apr 
161.  Mar 
4434  May 
13478  Mar 
48  Jan 
301.  Jan 
191.  Jan 
Dec'  43  Dec 
Dec!  79I2  Dec 
753s  Jan 
943;  Jan 
Jao 
Mar 
8934  Jan 
S514  Jan 
94  Apr 
8578  Jan 
Dec  10234  Jan 
Dec  5512  Jan 
49 '4  Jao 
3Sis  Jao 
201.  Aug 
8478  Jan 
78ii  July 
46I4  Apr 
Dec  II6I2  Sept 
Dec  23I4  Apr 
984  Apr 
617s  Apr 
27  Apr 
8S3g  Apr 
Nov  142H  Apr 
Nov  115  Jan 
Dec  5184  Jan 
Nov  11178  Jan 
Dec  170  Apr 
Nov  84  Jan 
71  Apr 
2684  Jao 
9184  Mar 
797s  Jan 
4714  July 
511.  Jan 
714  July 
2184  Jan 
4514  Jan 
30  Jan 
Dec  1521.  Jan 
Dec  105  Jan 
Dec!  331.  Apr 
481.  Jao 
9184  Jan 
5712  Oct 
3878  Jao 
Nov  207  Jan 
Dec,  1097s  Jan 
Dec      30      Apr 


Aug 
Dec 
Dec 
Dec 


Dec 
Dec 
Dec, 
Dec 
Dec] 
Dec 
Dec! 
Dec 
Sept  J 
Dec 


Dec 

Dec 
Aug! 
Dec 


•  Bid  and  asked  prices;  no  sales  on  this  day.     }  Less  than  100  shares,     t  E.\-rlghts.     a  Ex  dlv.  and  rights,     n  Par  value  $100.     oOldslock.    /  Ex-dlvldend. 
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New  York  Stock  Record  -Concluded— Page  3 

For  »alcii  durlnft  thi-  wcii\  <if  ittocks  utuiilly  InactlTC,  see  ttalrd  prececdiait  pa4c. 


fllOH  AND  tMW  HALK  PRICE 

-PBR  SHARE.  NOT  PER  CENT. 

Sale* 
for 
the 

Saturdav 

,     Mondav 

Tutsdai/ 

ll'ednetdat/ 

Thursday 

Friday 

Feb 

6 

\     Feb. 

7 

Feb.  8 

$  per  r.harc 

Feb.  « 

Feb.   10 

Feb. 

11 

Week 

S  per  Shan: 

$  per  »hare 

i  per  .iltare 

8  per  .ihare 

$  per  share 

.Shares 

•  1 1.1a 

12 

1138 

n7„ 

l\U     II.^ 

•111,      M34 

•11        11% 

III4 

11% 

1.000 

♦38 

41 

•38 

44iv 

•38        4 1 

•38        41 

•38        4 1 

♦38 

41 

•MU 

115 

•9OI4 

115 

•96I4  ur) 

♦OUU  115 

•9«l4   115 

•96I4 

115 

•136 

139 

•136 

142 

13714  1371 1 

•136      142 

•137       142 

140 

140 

266 

•I  or. 

114 

•105 

114 

•105      107 

•105      107 

'105      lOfl 

•105 

106 

- 

•«6 

68 

•64 

«8 

*63        70 

•63        08 

•63        68 

•63 

68 

T,7 

58 

•57 

58 

57        57 

•57        .571. 

r,7        57 

* 

.57 14 

300 

•70 

so 

•70 

80 

•70        80 

•70        SO 

80        SO 

84 

84 

200 

•71 

72 

71 

7l\ 

♦71        73 

72.1,     73 

73 12     731 2 

73 

73 

1,70. 

•94 

•95 

•9.1 

•95       

•95       

•94 

.    , 

, ,    - 

165<8  IS6I3 

\r^\ 

1561? 

I541-.  I59U 

1471.  I60i£ 

I57I1    159 

15-1. 

161 

98,500 

•90 

100 

•90      100 

•01      100 

•91       100 

•91 

100 

I8I2 

181. 

18.18      183g 

I8I2     1834 

I8I2 

18'4 

900' 

i:j 

1338 

13 

13% 

I311    I312 

I314   1334 

13        I3I2 

I3I4 

13l2 

23,700! 

:}(K>8 

306n 

30% 

31 

30%     30% 

305i     311. 

3034     3II4 

3OI2 

311. 

6.100, 

•53 

M 

53 

53 

♦521-    r,r, 

•52I2     .-.3 

♦.521.     55 

•53 

55 

lOOi 

•93 

98I4 

•!)3 

98M 

•96        »8lj 

•93        981. 

•93        9812 

•93 

9812 

1 

ir>3i 

1638 

16% 

16.18 

16.li     163, 

Ifi-'l      I7I4 

171-      17I2 

171. 

1734 

2.400 

J3 

2314 

23 14 

24 

23        23  li 

•23        23I4 

2234     23% 

23I2 

231? 

4,600 

•30 

32 

•30 

32 

►30        32 

•30        32 

317s     3178 

'.30 

32 

100 

•70 

77 

•70 

TT 

•71         77 

•71        77 

♦71        77 

•71 

77 

1 

•4 

41h 

4l8         4l8 

I'l       4I4 

414       5I1 

412 

5% 

10,400 

•60 

62 

•60 

63 

♦60        62I2 

62%     62% 

621;     63.% 

63i8 

63V« 

1,900, 

•93 

95 

•93 

95 

•93        '15 

•93        95 

'93        95 

•93 

96 

1 

•69 

72 

71 

71 

*69        72 

•71        72 

•69        72 

71 

71 

200 

•10212 

106 

104 

104 

•1021.  106 

M021;  106 

•103      106 

♦IO2I2 

105 

100 

11  ■•'8 

in. 

im 

nh 

lUs       HI;; 

HI;    1134 

11%     117« 

♦111. 

II's 

6,500 

821;     821. 

-- 

100 

•I9I2 

23 

•2012 

23»4 

•20        22 

205s     2034 

•21         221. 

21 

21 

300 

•44I4 

4534 

•44 

451? 

•44I1     4.531 

•44I4     45.14 

♦4414     453, 

»441. 

4534 

1 

5412 

5434 

•52        55 

55        55 

•52I2 

55 

300 

•34 

35 

•34 

35 

34       :14 

34        35 

34I2     36 

3(> 

361. 

1.500 

n 

11 

•lOl. 

11 

♦1012    n 

•101.     11 

*10% 

lO's 

200 

3!i8 

36r 

3I2 

358 

3l2       31. 

3%       31. 

^  3%       3I2 

.     3'» 

31. 

6.000 

•4^4 

5I4 

•4*4 

s 

•4.I1       5 

•434       5 

♦434       5 

Q.... 

1 

27 

27 

f-.-. 

■  - 

27        27 

27        27 

27 

27 

500 

14 

14 

14ln 

I4M 

1378      1418 

- 

131-     I3.I4 

13 

131. 

5.500 

•5OI2 

521? 

r>oi2 

501? 

•50        Ki 

•.50        .>2 

50        .5018 

•50 

521. 

400 

14.li 

I47« 

*14 

1478 

•14         147s 

14         ISU 

I4.I4     I5I4 



2.200 

•4678 

47% 

47 

47 

4738      4738 

47-14     4734 

47        48 

48 

48 

1,300 

3478 

347, 

34 

351« 

33%     34I4 

34%     341. 

327«     34 

32% 

33 

12,800 

73«2 

74 

72S4 

73 

72%     7478 

74I4     761. 

75        7534 

751. 

761.^ 

29,900 

0612 

67l« 

66I2 

67 

6«is     67% 

67%     68l£ 

671.     r.8 

68 

69I4 

2,800 

1214 

121. 

tl»4 

121^ 

11%     I2I2 

I2I2     1278 

12.%      I2I2 

12 

121? 

8,000 

.'JS^ 

39 

38       381; 

38        38 

381-     ;{9]3 

39 

40 

10,200 

32I2 

321" 

32%    33 

3234     33I8 

3234     331. 



2,500 

•26I2 

27 

•      27ls 

27lfl 

26I2     261. 

26        261. 

26        261s 

_ 



2,600 

24^8 

25M 

2418 

2434 

241.     247a 

247,     25% 

524%     24% 

25 

25I4 

7,325 

79 

79 

78        78 

_ 

500 

lO's 

101? 

IOI4 

101? 

lOii     IOI2 

IOI2     IOI2 

10%     10% 

IOI2 

101. 

1,500 

. 

7512 

751. 

76        76 

•r5I-.     761" 

757s     7578 

*75l2 

761? 

300 

58^8 

587s 

*58 

59 

58        58U 

59        59 

*,58        60 

59 

59 

1,200 

•86 

861. 

8618 

8fil8 

*81i        861. 

'S6        861. 

*36        861. 

♦86 

861. 

100 

•I2I2 

14 

•13 

14 

•13         14 

♦13!,     14 

I3I1      131. 

1318 

1334 

400 





9238 

92l2 

93%     94 



941-     941. 

93-I4 

9378 

1,100 

"62" 

"62" 

61" 

6T" 

eiio  0U2 

62        62  " 

500 

106 

1063, 

1-105 

107 

:06l2  107 

108      IO8I4 

107      108 

10614 

1071? 

2,100 

45I1 

4,'>1? 

45 

46  U 

4;?%   47 

47        48 

47        471. 

47 

48 

4,800 

3438 

341? 

3412 

341? 

3412   35 

35        .3.578 

35is     35I2 

3SI4 

351? 

5,400 

•84 

86 

841^ 

841? 

♦84        87 

*84:i     87 

•84li     85 

S4-I4 

85 

300 

•10418  110 

105 

105 

•104      108 

►104      108 

*I04      107 

•104 

107 

100 

I3I2 

13^ 

13% 

135, 

131;.      IJJ34 

133i     14 

14         14I4 

1378 

1378 

5,700 

•32 

37 

•32 

;{4 

•32        36 

♦32        36 

•32        35 

*32 

36 



32 

32 

3II2 

311? 

31        31 

31         3212 

"30        35 

32 

32 

1,700 

645s 

6534 

641. 

65 

Ml.     (i6l2 

65'%     673s 

6534     0612 

65-^8 

06 

10,300 

•94I2 

96 

•HI2 

941? 

9334     94 14 

♦93        95 

*94        95 

•94 

95 

400 

2114 

21 M 

2II4 

2II4 

21l<     2II4 

211.     211. 

2II2 

211. 

800 

60 

601? 

5612 

5938 

57        6OI4 

59%     601. 

58 's     59% 

58-14 

601- 

45,200 

12I2 

121. 

512        12 

J  M4     12 

740 

*4 

5:. 

*4 

5 

4I4       414 

414       434 

*4           4.I4 

*4 

434 

200 

•17 

10 

17 

17 

■•17        19 

♦17         19 

•17         19 

*17 

19 

200 

•4I2 

4^ 

4*8 

478 

412       4I2 

434       434 

434       5 

5 

5 

2,300 

87^ 

88U 

85 

8734 

H.'i.ii     87 

86-14     88 

86        S7I4 

86 

8-84 

13,60  )< 

18I2 

181? 

17I2 

18 

1734     18 

:7i2    1734 

18        18l8 

♦17 

19 

1,600 

405x 

405s 

3884 

39 14 

:i9«4     41 

4OI4     40U 

41',s     4;% 

4II4 

421s 

4,600 

2278 

23 

2268 

2318 

22^8     231. 

23%     24I4 

237s     25 

24% 

25 14 

75,200 

•49 

50 

•50 

51 

'60        51 

51        51ix 

«.50        52 

*50 

52 

300 

•76 

88 

•76 

88 

•76        88 

•76        88 

•76        88 

*76 

88 

1 

154 

\M 

15512 

1551? 

i5;i     is>.i 

•1.52      1.5.5 

'15218   155 

*152 

156 

400 

10884  10878 

10812   10878 

1083,1  1087r 

109      109 

108%  109 

10834  109 

2,600 

•8H2 

821. 

81% 

82 

81%     81% 

►801-    82 

•801.     82 

♦801. 

82 

400 

3158 

313., 

•3078 

321? 

♦3078     321. 

♦.ill.    321. 

32        33I2 

331- 

34 

1,500 

3734 

3734 

3618 

36-14 

361;.     3612 

571:    38% 

36  Is     38 

38 

381:' 

2,100 

56I4 

57 

5678 

57I4 

56         5734 

5718     .S8I2 

3r.55ls     .5578 

5538 

5684 

52,800 

•8« 

95 

♦88        '>5 

'88        95 

*86        95 

81. 

81? 

8% 

8% 

834         834 

87,       9 

♦81.       9 

*8l. 

9 

700 

IOI2 

111? 

9I4 

11 

9%     lOls 

97,     10% 

91.     10 

878 

91- 

14,900 

42 

42 

42        42 



42        4218 



_ 

500 

SI-> 

81? 

8I2 

8»« 

8l2       81- 

S%        834 

8I2       878 

812 

81. 

1,300 

421" 

4234 

42I2 

4234 

42%     43I4 

42-14     431. 

4278     43I4 

4234 

431- 

17,620 

3134 

321? 

31l8 

32I4 

.307s     317i 

31%     .33 14 

3134     33I4 

3034 

3214 

51,400 

II 

11 

1038 

103r 

10%     10-% 

♦lO's     10% 

1014 

10% 

400 

5214 

5214 

5212 

53 

53        63 12 

531.     5438 

53 14     53 12 

531- 

531. 

2,300 

•»Hl2 

91 

*87l« 

91 

•86        91 

•871.    91 

*88       91 

*88 

91 

1 

9I4 

914 

878 

9^ 

834       9I4 

9          91. 

9          9I4 

878 

9I4 

7,500 

•40!8 

41 

40%     40% 

4134     44 

4258     42% 

41 
73 

42 14 
73 

1,900 
100 

22 

22 

22ls 

221?i 

22        22 14 

22I4     22I4 

22        22I4 

2134 

22I4 

2,900 

•32 

33 

•3218 

321? 

•,3214     33 

•321.     :j:i 

*32l2 

33 

1 

IO6I2 

IO6IR 

IO6I4  10678 

IO6I4  108 

1671.  1081. 

1071.  IO8I4 

IO8I4 

IO8I4 

5,800 

54ij 

5434 

54 

5478 

5412    55% 

551s     56I4 

55        55-14 

55 

5534 

9,700 

--      - 

13        13 

1278      1278 





200 

45I4 

45I4 

45 

45 

45        45 

400 

•4 

61? 

•4 

61? 

•4         6'- 

•4          61. 

•4            6I2 

6I2 

61. 

100 

23 

24 

23 

231? 

2212     24I4 

23I4     24 

23I4      23I4 

2312 

23% 

6,200 

671« 

67I4 

67 

6778 

67I4    68I4 

68I4    69% 

68%    6878 

68I4 

68% 

3,300 

•95 

99 

•9514 

99 

•4712 

48 

4712 

471? 

•46        48 

48       48 

46 14     46 14 

■►46 

49 

■466 

6884 

691? 

68=8 

691? 

68ig     691; 

6918     70 

6918     6934 

69 

69% 

14,900 

103 

103 

103 

103 

103      103 

•1021.  103 

103      103 

103 

103 

1,100 

3334 

3334 





3312     3334 

3384    3334 

33%     34% 

34 

34 

1,400, 

"8178 

8218 

'sii'z 

8T7^ 

8II2     8278 

"  82 1*4    ¥3% 

"§2-%    ¥234 

82 14 

8¥7« 

43,810 

no 

110 

no 

1101. 

LIOI4  11012 

IIOI2  110% 

IIOI4  11014 

llOls  11014 

1,400 

5514 

56 

5514 

551? 

55 12     56I4 

5.5-14     56 14 

56  Is     5738 

56 

57 

18,500 

•9 

iOl? 

9>2 

91?, 

9          9 

*8l2       9 

*8l-     IOI2 

9 

9 

700 

36I4 

37I4 

34% 

3614 

34%    36I4 

36        37 

*36        37 

36 

371s 

15,900 

•3612 

38 

•36 

37 

37I1     3778 

.37        37 14 

37%     38 

•37I4 

37% 

2,100 

♦99 

101 

•99 

101 

•99       101 

•991-  101 

*99l.  101 

100 

100% 

300, 

. 

•85 

95 

•85        95 

•88        92 

•88        95 

. 

._ 



6l2 

634 

6I4 

634 

6%       678 

T          7l8 

678       7 

684 

7 

10,700 

6118 

611, 

6112 

611? 

•61        66 

•61        66 

•61        66 

*61 

66 

200 

— 



•85 

87 

8512     851. 

85I4     85I4 
95        95 

86-I4 
9418 

87 
941s 

500 
200 

4434 

4434 

4478 

45 

44%     45 

45        45 

4478      4478 

•4434 

45 

200 

377g 

38 

3734 

38 

38        .•)« 

-    -  -     .    -- 

3834     39 

39 

39 

900 

15 

15 

I4I4 

1478 

I4I4     I4I4 

I4I4      1478 
•16        17 
7%       77s 

1434      1478 

1434 

15 

3,300 

"714 

758 

'  "7l'2 

-W 

713       778 

712     734 

7% 

"734 

10,400 

3318 

331'. 

•33        34I2 

34%    34% 

*33i.     36 

36 

36 

700 

•42 

45 

•42 

45    1 

•42        45 

•42        45 

*42        45 

"42 

45 

11134  112 

112 

H2    1 

112      112 

112      1121s 

•11012  113 

nil. 

nil. 

1.700, 

•111 

«!I0 

•111       

•112       

•110       

•112 

1 

48 

48 

•48 

iH) 

48%     49% 

4912     50 

49I2     49I2 

49I4 

49I4 

1,500 

*76l2 

78 

*76l2 

81    ' 

•79        81 

•79        81 

•80        81 

81 

81 

100 

•63I2 

641? 

•631. 

(J41. 

•<)3i.     (H'.j 

•'i3:2     6-H2 

*63i.     6412 

641. 

6412 

100 

HTOCK.S 

NEW  YORK  ."STOCK 

EXCHANUE 


Indus.  8c  MUcell.  (C>>n.)  Par 
l,«fl  Iiic'iriKjr.'ilf'l  .  No  par 
Loo8(,-\VII(«  HlHL-iilt  ir  ctfH.  100 

Do     2<l    preferred 100 

I^rlllard   (P)         100 

IJo     prof 100 

M.'K-kay  (^ompanleH  ...    1(K) 

IJo    pri.f liX) 

ManutI   .SuKur lOO 

May  UcpiirlmcDt  fltorw.  .100 

Do    pref 100 

Mcxir-aii   Petroleum . .    ...  100 

IJo    prcf 100 

Miami  Copper _ 5 

Middle  .States  Oil  Corp 10 

Mid  vale  Hi<m!|  &  Ordnance.  .50 
Montana    Power 100 

l>o     prcr. 100 

Mont  \VdA{;oUls  Corp.-V'o  par 

National   Acme .50 

National  Cloak  &  Suit 100 

Do    pref 100 

Nat  Conduit  A  Cable. A'o  par 
Nat  Enam'K  &  St4iiup'g._.100 

Do    pref ...100 

National  I.ead 1 00 

Do    pref 100 

Nevada  Con.sol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock   100 

Do  preferred 1 00 

North  AmerlcaD  Co..  .100 
Nova  .Scotia  .Steel  &  Coal  -100 

Nimnally  Co  (The) Vo  par 

Oklahoma  Prod  &  Ref  of  .\iri.5 
Ontario  Sliver  Mining. .      100 

Orphoum  Circuit.  Inc .1 

Oti.s   Steel A'o   par 

Owens  liottle .25 

Pacific   Development   . 
Pacific  Gas  &  Electric.        100 

Pacific   Oil 

Pan-Am  Pet  &.  Trans 50 

Do     Cias-s  B 50 

Penn-Seaboard  St'l  vtc  A'o  par 
People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Piltsb) ...  50 

Phillips  Petroleum A'o  par 

Piorce-Arrow  M  Car A'o  par 

Do    pref. ...100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Pre.ssed  Steel  Car 100 

Do    pref... ...100 

Public  .Serv  Corp  of  N  J. . .  100 

Pullman  Company 100 

Punta  Alegre  Sugar -50 

Pure  Oil  (Tlie)  k 25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
Remington  lYpewriter  vtc  100 

Replogle  Sieel A'o  par 

Republic  Iron  <t  Steel 100 

Do    pref 100 

Republic  Motor  Truck.  A'o  par 
Royal  Dutch  Co  (N  Y  shares) 

Si  Jo.seph  Lead 10 

San  Cecilia  Sugar  v  l  c.A'o  par 

Savage  Arms  Corp 1 00 1 

Saxon  Motor  Car  Corp..Vo  par 

Sears.  Roebuck  &  Co 100 

.Seneca    Copper A'o  par 

Shell  Transp  &  Trading... £2 
Sinclair  Cons  Oil  Corp. A'o  par 
Sloss-Sheffield  Steel  &  Iron  100 

Do   preferred 100 

Standard  Oil  of  N  .1 .25 

Do  pref  non  voting 100 

Steel  &  Tube  of  Am  prel . . .  100 
Stewart  Warn  Sp  Corp.  A'o  par 

Stromberg-Carburet .Vo  par 

Sf.udebaker  Corp  (The)...  100 

Do    pref 100 

Submarine  Boat No  par 

Superior  Oil A^o  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctfs.Vo  par 

Texas  Company  (The) 25 

Texa.s  Pacific  Coal  &  Oil ...10 
Time.s  Sq  Auto  Supply.. Vo  par 
Tobacco  Products  Corp 100 

Do    pref 100 

Transcontinental  Oil..A^o  par 
Transue  &  Williams  St.,Vo  par 
Union  Bag  &  Paper  Corp   .  100 

Union  Oil.    Vo  par 

United  .Alloy  Steel A'o  par 

Unted  Fruit 100 

TTnited  R!>tail  Stores A'o  par 

V  S  Cast  1  Pipe  &  Fdy    ...  100 
Do    pref 100 

U  £  Express 100 

U  S  Food  Products  Corp.  100 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  &  Improveme  1. 100 
United  .Stales  Rubber 100 

Do     1st  pref 100 

U  S  Smelting  Ref  &  M 50 

Do    pref 50 

United  Siates  Steel  Corp.  .100 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  vtc 1 00 

Vanadium  Corp A'o  par 

Virginia-Carolina  Chem 100 

Do    pref 100 

Virginia  Iron  C  &  C 100 

V  Vi vaudou A'^o  par 

\V.-|is  Fari;'>   ExP'-'-.^ 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Wcstinghouse  Elec  &  Mfg. .50 

White  Motor 50 

AVhite  Oil  Corporal  ion.. Vo  par 

Wick  wire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do   xiret  (.new) ICTO 

Wilson  &  Co,  Inc,  v  t  c.A'o  par 
Wooiworll;  (F  W) 100 

Do    pref 100 

Worthington  P  &  M  v  t  c.-lOO 

Do    pref  A 100 

Do    pref  B 100 


PER  SHARE 

Range  niict  Jan.  I. 
On  baslt  ol  lOO-lluire  U>U 


Unre*t       \      Hiohet 


5  per  fhare  \ 
1114  Feb  8| 
31    Jan    5' 


I 


%  pfT  tharr 
123iJuii   10 
42     Jau  31 


1.30  K'-b  3 
100  Jan  5 
.591- Jan  3 
57  Jan  10 
68  Jan  3 
651:  Jan    4| 


14278  Jan  13 
107  Fo'i  3 
68  Jan  24 
571.  Pet,  2 
8«  Jan  27 
78    Jan   12 


1501.  Jan  25 
94  .fan  11 
1534  Jan     3 

•12%  Jan  18 
3OI2  Keb  3 
53    Jan    3 


1434 
22 
25I: 
.551 1 

314 

4978 

92 

69% 

1001 1 

978 

7814 

20% 

44 

54I2 

31 

IOI2 

3  Is 

4I4 
20 
13 
47 
13% 
46I4 
32  >. 
7II2 
66 

9 
33% 
32 
26 
19% 
68 
IOI4 
7478 
57 
8278 
12% 
8II4 
97 
54 
105 
43% 
34I4 
82 
100 
1158 
26 
31 
6038 
891. 
18 
56I2 
1184 

334 
1178 

278 
8.3% 
17 
38% 
221- 
50 


Feb  3 

Jan  18 

Jan  5 

Jan  4 

Jan  3 

Jao  6 

Jan  7 

Jan  3 


167i4J8n  13 
94  Jan  11 
V>h  Jan  28 
i5i2Jan  8 
-3312  Jan  4 
-56i4Jan  II 


Jan  8 
Jan  3 
Feb  i\ 
Feb  9i 
Jan  26 
Feb  7 
Jan  5 
Jau  24 
Jau  3 
Jan  3 
Jan  U 
Jan  3 
Jan  7 
Jan  3 
Jan  19 
Feb  1 1 
Jan  6 
Feb  4 
Jan  3 
Jan  3 
Jau  15 
Feb  9 
Jan  3 
Jan  3 
Jan  3 
Jan  4 
Jan  13 
Jan  8 
Jan  18 
Jan  5 
Feb 
Jan  15 
Feb  4 
Feb  8 
Feb  4 
Jon 
Jan 
Jan  3 
Jau 
Feb 
Jau  3 
Jan  6 
Jan  5 
Feb  7 
Feb  10 
Feb  3 
Jan  3 
Jan  3 
Feb  2 
Jan  3 
Feb  7 
Feb  4 
Feb    4 


152I4 
IO518 
80 
27 
311. 
43% 
83 

81. 

87g 
42 

7I8 
42 
2684 

9% 
511. 
8II4 

7I4 
39 
68 
201. 
31 
JIOII2 
511. 
111. 
39I4 

61. 

2018 
64% 
92I2 
4II4 
621. 

101 
33 
42 
8OI2 

107 
48% 

9 
3218 
3412 
95I2 
84 

6I4 
49I2 
84 
<)3 
4234 

3512 
1414 

17 

5I4 

30 

38% 
10934 
108 

43 

71 

61 


1978  Jan  12 
30  Jan  4 
■35%  Jan  18 
76  Jan  22 
5  Jau  10 
6484  Jan  20 
94  Fell  3 
74  Jan  20 
106  Jan  11 
1178  l-eb  10 
84i4Jan  12 
26I4  Feb  1 
45  Jan  4 
5514  Jan  11 
301.  Feb  11 
12'8  Jan     8 

4  Jan     7 
5l2Jan  31 

29     Jau  13 

16  Jan  11 
54%  Jan  II 
1934  Jan  8 
481.  Jan  10 
4112  Jan  4 
7812  Jan  II 
7184  Jan  12 

17  Jan  17 
40  Fob  11 
351.  Jan  II 
31i2Jau  8 
27% Jan  11 
80U  Jau  20 
1 1  "s  Jan 
78  Jan  . 
Ii278  Jau  26 
88i2Jau  19 
His  Jan  24 
96     Jaa  24 

104  Jan  24 
62     Feb 

nO-%Jan  2 
511.  Jan  1 
36I4  Jau     _ 
871- Jan  94 

106  Jau  12 
14%  Jan  - 
37i2Jan  20 
39i2Jan  12 
73i4jan  13 
9412  Feb  7 
24i2Jan  26 
69i4jau  11 
13     Jan  12 

5  Jan  8 
23% Jan   11 

5%  Jan  8 
98%  Jan  3 
20% Jan  17 
46i4jEn  20 
25% Jan  II 
56     Jan  11 


PER  SHARE 

Range  for  f'niou: 
Year   I»20 


I'eh  3 

Jan  3 

.fan  II 

Jan  3 

Jan  3 

Jan  3 

Jan  5 

Feb  5 

Feb  Hi 

Feb  7 

Jan  3 

Feb  4' 

Jan  3' 

Jan  3 1 

Jan  3 

Jan  61 

Jan  3 

Jan  6l 


Jau  3 

Jan  3 

Jan  3 

Jan  171 

Jan  3' 

Jan  3 

Jan  3' 

Feb  11' 

Jan  3! 
Jan 
Jan 
Jau 
Jan 
Jan 

Jan  10 

Jan  20 

Jan  3 

Jan  3 

Jan  3 

Jan  4 

Jau  6 

Jan  18 

Jan  8 
Jan 
Fob 
Jan 
Jan 
Jan 
Jan 
Jan 

Feb  7 

Jan  28 

Jan  3 

Jan  3 

Jan  14 

Jan  24 

Jan  18 

Jan  3 

Jan  7 

Jan  8 


I67i2Jau  13 

no  Jan  20 
82  Feb  7 
37  Jau  24 
42%  Jan  7, 
.59%  Jan  31 
9478  Jau  25| 
10%  Jan  71 
13i4jan  II 
48  Jau  13[ 
9iiJan  20, 
45  Jan  10; 
3678  Jan  211 
12  Jan  10: 
5734  Jan  20 
91  Jan  I3i 
12-%  Jan  10 
43  Feb  9! 
75  Jan  13 
2434  Jan  6 
34     Jan     4i 

207  .Ian  7 
58%  Jan  20, 
HisJan  19 
46i3Jan  28 
7  Jau  13 
27UJau  19 
71-%  Jan  II 
97  Jau  U 
5184  Jan  13 
72%  Jan  20 

10378  Jau  4 
351- Jan  27 
441.  Jan  3 
8434  Jan   II 

112  Jan  27 
59i2Jan  19 
10  Jan  11 
41  Jau  11 
421.  Jan  H 

10284  Jan  18 
95  Jan  25 
SUJan  13 
72  Jan  20 
8888  Jan  7 
9078  Jan  14 
45% Jan  20 
40i2Jan  7 
17% Jan  8 
18i2Jan  11 
9  Jau  8 
40  Jau  7 
47    Jau     7 

I13i2Jan     4 

in  Feb  2 
52i2Jau  19 
81  Feb  11 
65    Jau  26 


Lmeeu 


Htffhett 


$  per  thare 

9%  Nov 

26      Dec 

100      Dec 

1201.    Dpc 


Dec 
Dcf 


97 
56 
.56 

6318  Dec 

65  Deo 
95 1 2  Oct 

148  Aug 

86  .Mar 

14i(>  Dec, 

10  Aug 

28%  Dec 

471.  Dec 

93  Dec 

12%  Dec! 

251.  Dec 

26' J  Dec, 

5:»%  Dec 

2  Dec, 

46  Nov 

88  Nov' 

6312  Dec! 

100  Dec 

8  Nov 

66  Dec 
16'i  Dec 
35I2  Dec! 
48  May 

26  Det- 

9  Dec 
274  Dec 
3l2  Nov, 

23  Nov 

12  Dec 

74278  Dec 

10*4  Dec 
4Ii4May, 

35  Dec 

6914  Dec 

6412  Dec 

6I4  Dec; 

27  Aug 
3018  Dec, 
2684  Dec; 
15  Dec 
59  Dec 

9  Dec 

72  Dec 

511;  Feb 

83  Dec 
12  Dec 

72  Dec, 
9OI4  Dec 

52  Dec 
951.  Dec 

40  Dec 
2978  Dec 

73  Dec 
921.  May 
10  Nov 
24ig  Dec 
30  Dec, 
55 14  Dec! 

84  Dec 
I6I4  Dec 
49I2  Dec 
10  Dec 

21.  Dec 

9  Dec 

2l8  Dec 

85I4  Dec 

14I4  Oct 

.3318  Dec 

20  Dec 

43  Dec 

75  Dec 
CI4212  Dec 

lOOis  June 

77  Dec 

241.  Dec 

2218  Dec 

3734  Dec 

76  Dec 
8I4  Dec 

III2  Dec 

41  Feb 
6I4  Dec 

40  Dec 

22  Dec 

678  Dec 

46  Dec 

80  Dec 

5%  Dec 

347g  Dec 

61%  Dec 

191.  Dec 

2718  Dec 

176  Feb 

45I4  Dec 

101-  Nov 

38  Dec 

584  Dec 

15  Dec 

561.  Dec 

90  Aug 

3578  Nov 

53  Dec 
951.  Dec 
2912  Dec 
3912  Dec 
76I4  Dec 

104%  Dec 

44%  Dec 

7  Aug 

281.  Dec 

2434  Dec 

8884  Dec 

76  Feb 

5'4  Dec 

4684  Nov 

8018  July 

8914  Nov 

40  Dec 

301;  Dec 

13%  Dec 

19  Nov 

5%  Dec 

26  Dec 

3478  Dec 

100  June 

102  Dec 

35%  Dec 

73  Dec 

53I2  Dec 


S  per  . 

hart 

28 

Juii 

70 

Jan 

ll.M. 

Jan 

1S3»4 

Jan 

llO'z 

Jan 

69»j 

Jan 

MU 

Mar 

I5II2 

Apr 

l.'17l. 

Apr 

107 

Jan 

222 

Jao 

106 

Jan 

26 

Jan 

7I»' 

Jan 

52% 

Jan 

6912 

Jan 

100»4 

Jan 

40 

Mar 

40 

Mar 

80 

Jail 

1021; 

Jan 

13 

Apr 

8di: 

Jan 

IO2I4 

Jan 

93 14 

Apr 

no 

Jan 

171. 

Jan 

117% 

Jau 

481: 

Jan 

61 

Jail 

61% 

Oct 

77I4 

Jan 

22% 

Apr 

534  Mar 

9% 

Apr 

2884  Sept 

4178 

Jau 

65 

Jan 

78 

Jan 

61U 

Jail 

41/8 

D«x- 

ll6% 

Apr 

lll% 

Apr 

36I4 

Apr 

45 

Oct 

4212 

Jan 

44I2 

Julv 

8278 

Jau 

IO8I. 

.Ian 

23I4 

Jan 

98 

Jan 

72I4 

Sept 

9114 

Jan 

27% 

Jan 

lI3% 

Apr 

,041. 

Feb 

68 

Jan 

l24 

.Mar 

l20 

Apr 

5078 

.Ian 

1O6I2 

Apr 

,07 

Nov 

2284 

Jan 

94 

Jan 

93'2 

Jul\ 

1 24.14 

Jan 

l05% 

Jau 

553t 

Jan 

123% 

Ma> 

1778 

Apr 

25I4  June 

S3% 

Apr 

21% 

Jan 

?« 

Apr 

23I2 

Nov 

9OI4 

Jan 

48% 

Jau 

82I4 

J.in 

94I4 

Apr 

e2l2i2 

.Mar 

113% 

.Mar 

9II2 

June 

5II2 

Mar 

11814 

Apr 

126% 

Apr 

1OII2 

Jan 

14 

Oct 

20%  Sept 

60 

Apr 

I3I4 

Mar 

e57% 

Jan 

53% 

July 

34I4 

July 

951- 

Jan 

106 

Jan 

38% 

Jan 

66I2 

Jan 

127 

Apr 

38 

Jan 

53 

Jau 

22478 

Oct 

9612 

Jan 

25I2 

Jan 

55I4 

Apr 

37*8 

Apr 

78% 

Jan 

116% 

Jan 

103% 

Jan 

6934 

Apr 

1433j 

Jau 

1161. 

Jau 

76 

Jan 

47% 

Mar 

109 

Jau 

115% 

Jan 

8O84 

Jan 

14 

Oct 

97 

Apr 

8OI4 

Apr 

II2I2 

Jan 

12012  Sept 

21 

June 

76 

Mar 

92% 

Oct 

119 

Jan 

55% 

Jan 

6912 

Mar 

25I2 

Oct 

32 14 

Sept 

32 

Jan 

93 

Jan 

82% 

Jau 

145 

Apr 

116 

J-n 

95 

Jan 

93% 

Jan 

76 

Jan 

*  Bid  aaU  aolcsd  or: xsii.  a)  *il ■■ 


J  Les.sihiin  100  shares.     J  E.x-rlghts.     a  E.-v-div.  and  rights,     r  E<  div.     c  ReJ  i -jJ  ij  bi;i-  of  525  p.ir.     n  Par   .SIOO. 


[\!ew  York  Stock  Exchange    BOND  Record,  Friday,  Weekly  and  Yearly        6:57 

Ian    i  1901)  the  Erchinje  -wlfwd  0/  guollng  bond^  wns  clianjM  aiuS  prut.  art  >wic   -aiut  iruerefi" — nccpi  jw  income  ana  aeJauuM  OoiuLs. 


BONUS 

N.  Y.  STOCK  KXCHANOE 
Weeii  ending  Feb.  11 


^1 


U.   S.   Govarnmont.  { 

•Hret  Libertj-  Ix)au  I 

3U%  of  1932  194'^  J   D 

Conv  4'-:,  of  l!);i2  1947  J   D 

Conv  4^-%  of  V.ri>  H>47      J   U 

•id  conv  4Vi%  of  1832  1947...  J   D 

•eecond  Liberty  Loan — 

4%  of  1927  l!»r> MN 

Couv  4^4%  of  1927  19W MH 

Third  Liberty  l>o»n — 

4  H  %   of   1»2« M  S 

Fourth  Liberty  loan — 
414%  or  I'jaii  1 0:1s  ..A  O' 

victory  Liberty  Loan—  ! 

4  U  'i  Notes  of  1922  1923 J 

3H%   NoM«  of  1922  1923 J 

i'g  ixjosol  roa:lsterp<l  dl930  "s 

.tfl930  U 


PrU-e 
yridau 
Feb.  11 


Btd 


.Uk 


•Jl  21  Sale 
87.30  Sale 
S7.10i?ale 
9S  00 

86. SO  80.*'>0 
Sb  51  Sale 

dO  02  Sale 

s7  00  Sale 


Loir 

91.21 
8U.90 
Sli.VO 
99  00 

«{).30 
88.34 


.28  cOQSol  coupon 
4s  reijliStered .  . 


.1925]Q 


4a  ooupou _ 1926|Q 

Pan  Canal  10  30-yr  '28 *1936  U 

Pan  Canal  10  30-yr  28  reg . . .  1938  Q  N 

Panama  Canal  3h  e    1961. Q  M 

lleutetered IBeijQ  M 

Foreign   Gover.nment. 

Artteutlne  Internal  .Sk  of  1999    .     fVI   .s 
Ueliilum  2.'">  yr  e\l  s  f  7"^    !i  (j.rj4C  J    :> 
.S  year   6'',    iioU'W  .fan  1926 

•20  year  3  f  K«    1941  F 

Berne  (City  of)  ■i  t  88 1945|N'- 

Uordeau.\  (City  of)  15  yr  Os.l93';M 
Cliino    ■  (HukuaiiK  Ry)  f.H  of  1911  J 

tlirlstiama  (CMiy)  m  I  Ka 194,'>1a 

Copenhagen  25  iT  »  f  O'-ja.    1944'.' 
Cuba— Kxlernal  debt  !'>8  of  l<.'04jl»l 
KNter  dt  of  ."is  1014  ser  A    194i)|F 

lAternal  loan  4S»    !949|1- 

i>em  ark  external  b  f  8.S  ..194f>.\ 
Uauwh  Cousol  MunJcilMil  8s.  1045  F 
Dt)mlnii'ati  U -D  Con  '  Adin  .si  5'5H  F 

Dominion  of  Canada  iz  Tts 1921  A 

do  do  ...1926' A 

do  do  .  ..1931  A 

2-yr  S^-j.^  KOld  notes  AuR-192l|F 

lO-year  5 'is.    ..1929  F 

I'renoh  Republic  26-yi-  txt  8s  194,";  M 
Italy  (KlusUom  of)  Ser  A  6,HH.'2ft  F 
Japanese  CK)vt— £  loan  4)^8  1925  F 

Second   seriKj  4Ks 1925'J 

(to      do     "0<>rm;in  stamp" 

Si  er  ling  lo;wi  4.s        .1931JJI 

Lyons  (City  of)   15-vr  6.s 1934 '^t 

MaiN'.nlUt,  (C;'.y  of)  15-vr  r).s.l934  ^t 


■17. IS 
97 .24 
'.)9i- 
OOi" 
U)3»i 
i06h 


7i:<, 
07 
901- 
•.»9!>s 
95  • 
781- 
:  401-1 
'•53 1 
74 
•79 

64 

08 
7«a, 

'.•91-. 
Oil- 
OO's 
99 's 
Oil; 
03^ 
SU-. 

:  ^2■^ 

J  82 14 


Sale 

Sale 

lOOiji 

100 

1041; 

104 


81 

81 


Sale 

Sale 

Sale 

Sale 

Sale 

S0>' 

411; 

Sale 

Sale 

Sale 

77I2 

<J5'8 

Sale 
Sale 
S.iie 
Sale 
Sale 
Sale 

991. 
Sale 
Sale 

S3I: 
Sale 
Sale 


;  63'i  Sale 
70      Sale 


Q    J 


I 


Me-xico — Kxtcr  loan  £  Ss  of  1S99J<J 
Coia  debt  4j  of  1904    ..      1954  J 
N'om-ay  e.xiornaJ  s  f  Ks  1940  •■ 

Parii  (City  of)  5-yca:  (i.s 1921!  A 

Switzerland  (Ckjn  of)  s  f  8s  1940  •) 

Tok.\o  City  .S.j  loan  of  1912 l^'  5 

U  K  of  Gt  Brit  &  Irel.'uid— > 

5-year  5  \-i  %  not<>s      1021  M  N| 

•JO-.ve«r  gold   lioud   .•;M8..I937F   A 

10-.vear  conv  5 Siw 192?)  '■■    A 

3-year  conv  5 )^8       ^1922  I'  A 

Zurich  (City  of)  s  f  88 1945  A  O 

t  These  are  prices  on  >he  basix  of,'^'>  <" 

State  and   Cii>   ^scurities.      1 
:V  V  City-4HH  Corp  stock. 1960;IVI   S 
4,'4S    Cor:)oratc    stock ....  1904  M   ■-• 

4'4a  Co.-poratp  stock    1966|A  O 

4Hs  Corporate  slock  .July  19G7i 
4H3  Corporate  siucit      .  .  .1965  J    U 
4>;8  Corporate  stock .....  1963  M   S 

4'u  Corporate  stock .    19.')9  W  N 

4"l    Corporate    stock    1958  -M  N 

4";  Corporate  stock 1957  M  N 

4"^  Corporate  stock  reg 195()  ?'£  N 

Xew  4W8. 1967. M  Nl 

4  i-i  %    Corporate   stock  . . .  1957  M  N 
3, '-•:'"<■    Corporate    stock    ..  1954  M  N 

N  Y  S'ure— ts 1961  M  S 

Canai  improvement  4>s.    ..1961  J  J 

Canal  Improvement  4s    ...1962  J  J 

Canal  Imp.-ovcmant  43       .  I960  J  J 

("anal  Improv.'ment  4!<;s     1964  J  J 

Canal  Imprownent  4Hs    .We.O  -I  i 

Highway  Improv't  4Ks      1963  f'  S 
Highway  Improv't  4J^s  .  .1965  iV 

'Virginia  funded  debt  2-33.  .  .1991  J 
5s  deferred  »r')wn  Bros  <tf»   . . 

Railroad. 

-Ann  Harbor  Lst  g  4s   . . <:1990 

Atchiaon  Topeka  &  8anta  Fe— 

Gen  g  43 1995 

Registered 1995 

AdJvLstment  gold  4.1 kl99r. 

Stamped A1995 

Conv  gold  4j 195.") 

Conv  4i  liiue  of  1910 1900 

Kast  Okla  OIv  Ist  g  4s   .     iy2S 

Rocky  Mtu  Dlv  Ist  4jj i065 

Trans  Con  Short  L  Isf.  4.<  lO.IK 
Cal-.Ariz  1st,  &  ref  4Ks  '  A'  1962 

5  Fe  Pres  &  Ph  Ist  g  5s. . .  1942 
Atl  Coast  L  Isc  gold  4s 7.1952 

10-year  secured  7s 

Ge:i  unified  4Ms 

.Ma  Mid  Lst  gu  gold  5«. 

Bruns  &  W  Ist  gu  gold  4s. .  1938 

Charles  &  Sav  1st  gold  7s. .  1936 

L  &  N  coll  gold  48- (21952 

Sav  F  &  W  l3t  gold  63 1934 

ISt  gold  59 1934 

Bait  &  Ohio  prior  3)^8 1025 

Registered /il92.'', 

1st  50-year  goid  4b 41948 

IReglstered 4:1948 

10-:.T  canv  4Hs 1933 

Refund  &  gen  5s  Ssries  A  . .  1995 

Temporary   10-jt  Os 1929 

Pitt.-  Juno  1st.  gold  63  .  - 1022 
P  June  &  M  Div  let  g  3  J-is.  l'J25 
P  L  E  &  W  Va  Sys  ref  43 . .  1941 
Southw  Div  ].<  gold  3!<;S.  .  1025 
Cent  Ohio  Is:  c  g  4H.s  ..1930 
CI  Lor  &  \V  con  Ist  g  58..1933 
Ohio  River  RR  Ist  g  .53...  1936 

General  gold  Ss.  _ 1937 

Pits  Clev  &  Tol  1st  K  63.  .1922 
Tol  &  Cin  div  iHt  re'  4.S  A . .  1959 

Buffalo  R  &  P  gen  «  .53 1937 

Consol   4,U3 1957 

All  &  West  l8t  g  4s  gu 1998 

Clear  &  Mah  1st  gu  g  5s .  . .  1943 
Roch  &  Pitts  1st  gold  (is   .1921 
Consol  Ist  g  6s 

Canada  Sou  cons  gu  A  Ss. 


7.S 

;  47 
:>l 
o    :i)0 
o 
J 


.Sale 
Sale 
Sale 
Sale 
06  Sale 
102»;  Sale 


54 


Sale 


99 1»  Sale 
seii  Sale 
ssa^  Sale 
05  Sale 
'j6!2  Sale 


.S5 

S4'/t 

.S4"i, 

901.: 

01 

00"; 

i-.i 

S3 

S3 

SO 

•-•012 

•.IO»i 

74 


86 1" 

S6I; 

92 

02 

911; 

Sale 

Hi 

841. 

83 

01 

Sale 

Sale 


Range 
Slnci' 
Jan.  1 


92.00  16511  90.80  93..M) 
87.30  I4|  85.24  HS.W 
87.4i»  372  is.>.4U  .SS.i.O 
>,»9.50'       11  97.26  00  ,V) 


86.60      liit 

86.80;5(i()8i 


89.82      90.30 +07  6 
80.62      87  20  ll)0')9 


97  11 

97.16 

100 

1001; 

105 

I03>| 

9Sii 

00 

70' i 

S7ii> 


97.30  9321 
97  .'28,3279 
100  10 

Junt^'20'--. 
July20  -- 
lel)'2ll-.- 
Mar'19!.-- 
July'18  -.- 
.Apr'20  --. 
Mar'20 


.1930 
.1964 
.1928 


.1922 
.  1962 


A  O 
A    O 

No  I 

Nov 
J    D 

J     D; 

IM   S\ 

J  Jl 
.;    J I 

fA    > 

M  S 

IH  N 
J    D 

M  N 
J  J 
J  J 
MN 
A  O 
A  0 
J     J 

'.;    J 

A  O 

Q   J 

j '  "6 

.<    J 

J    J! 

M  N 

MN 

;    J 

M  S 
A  O 
J  D 
A  O 
A  O 
J  J 
M  S 
IW  N 
A   O 

.:    J 

r  Aj 
A    01 


1 

72 

92 

511. 

5,S 

77  ■. 

Sale 

86 

71 

Sale 

70:-. 

Sale 

6S 

Sale 

Sl>-' 

82 

83 

Sale 

6634 

70 

71i| 

96.',s 

90 

00  I.s 

95 

70 

•10':; 

05 

74 

70 

81 

64 1-. 

98 

98 

75 

OO^vs 

801" 

S7ii 

os;, 

OOij 
OS'^i 
83 
81 

SO's 
76 
62 
70 
78 
45ii 
32->s 
991:: 
95-ij 
102 
511:; 

99  U 
857, 
88:% 
95 
96' V 


80 

S7ii 

88 

921:; 

Oil, 

91 

83 

H31- 

84ii 

8iii. 

01 

W-h 

74 

00 

80 

91      . 

93 
101 

90 
102 

05 

711.1 

75I2 


971, 
91 
100 
06 
S4I3 
42 
97 
741, 
79 

Dec'20 
6412 
99% 
9818 
76S.I 
99I2 
Olftj 
'.)0H 
99 12 
9134 
99 
85 
S2"8 
8212 

Jan'20 
f.3ii 
80 
78 
48 
35 
100 
96I4 
lo:3i 
51 

9912 

mhi 

89 

95-18 

063i 


85.34  88.80 
85.30  88.1(1 

88  00  91  14 

85.34  88  Ml 

95.56  97  10 
0.'..80  97.38 
100   100 

ioii'  1031 1 


167 
36 

3761 
32, 

5 

i 

29! 

4 

.... 

104 

253 
19 
30 
3 
11 
60 
87 

330 
16 

499 

321 

'•iiil 
5 

733 

145l 
49 
84 
57 
44 

393 
115 
113 
128 
11 


11 


20 
8 
9 

10 


II 
10 

ll 


67 

95^4 

87 


09 
93 


09 1*  100 's 
92'8     9' 


761: 
40l» 
05 
73 


84ij 
451,, 
98 


63  t)5 

98  100 

08  981 1 

70!>8  7Si->3 

os^.s  o;»:i-- 

85li'  92  U 

83I2  90:ii 

98  99I2 

87=4  03'e 

97^8  101' I 

81  85 

75%  S2J8 

751s  8212 


I 
I 


631 1 

843i 

84 

4.* 

35 


701: 
7i>i: 
40 
29 

093'  1001 1 

94  063 1 

102  1041 1 

43  54 

97%  99I-> 

83i,s  871.1 

86  80'ii 

94  06 

94  08 


86I2  88 

871.1  SSI- 

88  88 

92  031,, 

9II4  921- 

91  94 

8134  8' 

841,  841, 

84U  84' 1 

83I2  831- 

91  9312 

9034  9:51.> 

74  74 


to 

TJ 
88 

7«l2 
103 
7712 
92 
83 
110 
7134 
■101 


5II4 

7734 
76 
71 
70 1 2 
67 12 
81 
83 
65 
76'-s'    75I2 
Sale  j   79 

1   8712 

Sale  1   78 
Sale    I023i 
Sale  I  771- 

1    91  " 

79 

129^8 

Sale  I   7134 

'lOO'g 

91 


50 


137i!  7558    79' I 
10,    76       7711 
4'!  69        73 
52  I  6034     T.i 
531  B/lo     71 
81 
83 
65 


10, 


84 
85 
65 

73I4     761. 

7712    841s 


11'    763.1  81 

8  101  !03l-. 

3     72I2  78 

'    91  Oi 

73:2  79 


82I3  Sale 


683»  Sale 


69 14 
68i" 

003 1 

76i-> 

661- 

701- 

761 V 

80 

87 

S4 

92 

9II2 

81 
72U 

81  " 
99I2 


Sale 
Sale 
Sale 


Sale 
77 


94 


Sale 
93 

7312 


88 


81 

6712 
6OI4 
68i» 
68 
893i 
112 
8II2 
641 1 
76l2 
85 
90 
88 
88 
99's 
55 
93 
85 
73I4 
85 
9938 
991" 
881- 


18' 


35, 


60 


43 
47 
54 


33, 
38 


68I2    73 


7934    84 
67"  '7"d38 


6738    7!  7s 
68       72 
8934    931 2 

0838  '8II2 
6212  661. 
733..     79 


90 

88 


9I"i 
83 


52 14     551- 
93       93 
79I2    85 


1     99t2    9934 

...'    84        SSI2 


BOND.S 

N    V.  STOCK  K.YCIIANGE 
Week  eadlns  Feb.  11 


r 


Price 

FrUiau 
Feb.  U 


Canadian  N'orth  deb  s  f  7s.. 1 940  J    O 

(;ar  Clinch  &  Ohio  Ist  30-yr  5b. 3S  J    D 

Central  of  Ga  Ist  gold  .5b.  .  .pl945  F    A 

Ckjniol  gold  5a 1045  M  N 

10  )T  leiiip  secur  6b  June..  1020  ■ 
Chatl  Dlv  pur  money  g  48.1951   J    D 
.Mac  A  Nor  Dlv  l8t  g  5s.  .1946  J      ' 

Mid  Ga  &  Atl  Dlv  5s 1947  J     J 

Mobile  Dlv  Ist  g  58 1946  ■»     •' 

Cent  RK  A  H  of  Ga  coll  g  5b.  1937  M  V 

I  ent  of  N  J  gen  gold  58 1987  ■•     •! 

Registered y(19S7  Q     ' 

Am  Dock  &  Imp  gu  5b 1921  J     J 

.V  V  <J[  lx)nK  Br  gen  g  48. . .  1 94 L  M  S 

Cheea  &  o  fund  &.  Impt  5s...  1929  J     ' 

Ist  consol  gold  88 1939  Wl  N' 

Rck-LMlerod 1030  «*  -N' 

General  gold  4><i8 .1902  M    f'* 

RegljilertHl 1902  W   S 

20^ypiu-  convertible  4H8..I930,F    A 

30  yeiu-  conv  Hecurcd  Ss 1946  A   O 

Big  .Sandy  Ist  48.. 1944'-'    •> 

Coal  River  Ry  Ist  gu  43...  19451  ■»    D 

Craig  Vallcv  1st  g  58 1940  ■'     J 

Potts  Creek  Br  Ist  48 1946  J     J 

R  &  A  Dlv  Ist  con  g  4S...1980  ■»     J 

2d  consol  gold  la 1980,  J     ' 

Greenbrier  Ry  Ist  gu  g  49. 1940!  ^'  " 
Warm  Springs  V  Ist  g  58.1941  •*•    '"^ 

ChlcA  Alton  KRref  g3a 1940"^ 

Hailwau  1st  lien  3H8 1950!J 

Chic  B  in  &.  Q  ilM— 

IlliuQls  Dlv  3J^s 1940  J 

Illinois  Dlv  4s 1949;J 

Joint  iKmds.     See  Great  North 

Nebraska  Exteiusion  48 1927 

Registered 1 927 

CJeneral  49 1 958 

Chic  &  K  III  ref  <t  Imp  4s  g..l955 

U  S  Mtg  &  Tr  Co  cts  of  dcp 

Ist  consol  gold  68 1931? 

General  consol  1st  5s.    1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 

Stamped 

Guar  'lY  Co  ctfs  of  dep 
Chic  &  lud  C  Ry  l8t  5s. . . 

Chicago  Great  West  Ist  48. . 

Chic  Ind  &  Louisv — Ret  6s. 

Refunding  gold  5s 

Refunding  4s  Series  C 

lud  &  Louisv  l8t  gu  4s 

Chic  Tud  <&  Sou  .50-yr  43..  . 

Chic  L  S  &  Ktist  1st  4^s-. 

Ch  .M  &  St  P  gen  g  4s  ser  A-el989 

Registered 

(Jen'lgoldSHsSer  B„. 


O 
J 

J 
J 

1*1   X 

in  N' 

IVI     -! 
J       J 

.A    6 

M  .N 


.1936  --- 

.1950  ■» 
.1947 


.1947 
.1946 
.1950 
.1956 


.1960  •' 

.el989|j 
.cl98ri|V 


Ge'icral  4Hs  Series  C. 


flOSO  ■ 


Gen  &  ref  Ser  .A  4Ks "-0I4, 

fJen  ref  conv  Ser  B  58 0201411^ 


Convertible  4)^8. 
Permanent  4s. 


1932 


25-year  debenture  4s 1934 

Chic  *  L  Sup  Div  g  5s 1921 

Chic  &  .Mo  Rlv  Div  .53 1926 

C  M  &  I>iiget  Sd  Isl  gu  4s. .  1049 

Fiirgo  &  Sou  aasum  g  63 1924 

M11W&  Nor  lstext4M;s...l934 

Cons  extended  4i^s 1931 

Wl8&  Minn  Div  g  58 1921 

Chic  &  N'west  E.\  4s...l886-'26 

Registered 1886-1926 

Crf^neral  gold  3Hs 1987 

Registered pl9S7 

(;eneral4s 1987 

Stamped  48 1 987 

C;eneral  5s  stamped 1987 

.sinking  fund  6s 1879-1929 

ResLslered 1879-1929 

Sinking  fund  53 .1879-1920 

Registered. ..1879-1929 

Debenture  53 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 


F 
J 

J 
.1 
J 
J 

J  i 
J  i 
J  i> 
J  1) 
J  J 
F  A 
F  A 
M  N 
O  I- 
M  N 
M  H 
M  N 


10-year  secured  7sg 1930  , 


M  \ 


Des  Plalnes  Val  Ist  gu  4^';8-  .'47 
Frem  Elk  &.  Mo  V  1st  63..  1933 
Man  G  B  A  N  W  Ist  3Hs. 194117 


1941 


.1921 
.1929 


.J 
IVI 


.Mlhv  &  S  L  1st  gu  3'. Is 
.Mil  L  S  &  West  1st  g  6s 

Ext  &  imp  s  f  gold  5s 

Ashliind  Div  1st  g  6s 

Mich  Div  Ist  gold  6s 
Mil  Spar  i  N  W  Ist  gu  48.1047  u 
St  L  Pco  A  N  W  1st  gu  5s.  1948  , 


-^Bw 


.1024 


Chic  R  I  &  P—Ry  gen  4s 

Registered     

Refunding  gold  4s... 
R  I  .\rk  &  Louis  Ist  4'.jS 
Bur!  C  R  &  N  1st  5s 
C  R  I  F  &  N  W  1st  gu  5s 
Ch  Okla  &  G  cons  5s. 


-1988 
.1988  1 
.1934  A 
.1034  5^ 
.1934  A 
.1921^ 


.1952  Dfi  M, 
Keok  &  Des  Moines  Ist  .5s.  1923  .  o 
S-  Paul  A  KCShL  lst4Hs.'4I  p    4, 

Chic  St  P  M  A  O  cons  6s 1930  j    j^! 

Cons  6s  reduced  to  3^8.. 1930  j    dJ 

Debent'ore  5s. 1930  ivi  s 

North  Wisconsin  Ist  6s 1930  j      j 

Superior  Short  L  1st  5s  g  .  .fl930  m  s' 

Chic  T  H  A  So  Easl  1st  .is.  1960  j    qI 

Chic  A  West  Ind  gen  g  6s.  .el932  q  m| 
Consol  50- year  4s 1 952  j     j 

Cin  HA  D  2d  gold  4  Hs 1937  j     j 

C  Find  A  Ft  W  Ist  g;i  Is  g.l923  M  N 
Day  A  Mich  Lst  cons  4K3.1931  j     j 

Clev  Cin  Ch  A  St  L  gen  4s.    1903  j    b 

20-ye:ir  deb  4Hs 1931  j     .1 

Gencr.'il  .">8  Series  B 1 993  j    o 

Ref  A  Impt  6s  Series  A 1929 

Cairo  Div  1st  gold  4s..  .1939  j"  ( 
Cin  W  A  M  Dlv  1st  g  4s.  .1991  j  j 
St  L  Dlv  1st  coll  tr  g  4s.  .      1990  M  N 

Spr  A  Co!  Dlv  1st  g  4s 1940  M  S 

W  V.'  Val  Dlv  lst  g  4s. 

C  ISt  LA  C  1st  g4s 

Rciistered 

Cin  S  A  CI  cons  1st  g  5s. 


.1940  J 

.A1936  Q 

tl936  (i 

1928  J 


J 

F 
F 

C  C  C  A  I  gen  cons  g  6s. . .  1934  j    "j 

Ind  B  A  W  1st  pref  48 1940  A   O 

O  Ind  A  W  1st  pref  5s...(fl938  Q    .1 
Peoria  A  East  1st  cons  4s..  1940  A   t) 

Income  48... lOOO  \p- 

CleveShort  L  lstgu4Hs 1901  A  O 

Colorado  A  Sou  1st  g  4s 1929  F    A 

Refund  A  Ext  4Hs 1935  IVI    s* 

Ft  W  A  Den  C  1st  g  6s 1921  J     D 

Conn  A  Pas  Rivs  Ist  g  4s.  ..1943  A   O 
Cuba  RR  lat  50-year  58  g..  1952  J     J 


95 
86 
88 
711 


Bid  A^k 

100',  Sale 
7418  75 
S7ii 
8513 
851- 
65 
83i« 

82-S 

83      

80'4  

9734  99 
00  Sale 
99     S.i.f 

81       

81        83I4 
9134  S-.li- 

75  "77 

76  Sale 
817g  Sale 
O9I2    84 

'■ii\ 

74      

6II4 

72I2    96I« 

•68      

65      

721; 

44  45 
36 '2     37 

7 1  Sile 
82f'8  S  lie 

89I4    90 

"sf'g  .HI" 

33Ts 

33 

9212  95 
8212  85 
8OI2    85 

62I2  

70      .. 


51     Sale 

97      

8II2 

6718 

08 

79 

731- 

68 12  Sale 


7718 

61 

68^8 

69'i8 

7534 

601" 

981- 

'esis 
951, 
8314 
8114 
98I4 

87 

8534 

66 


61 

77I2 
Sale 
Sale 
Sale 

76 
Sale 

991, 

931; 
Sale 


83 
09 
8SI2 
87 
Sale 


West* 
Ka-iue  tr 
Lorl  HaJe 


n 


Saute 

Since 
Jan.  1 


74        741 
74        7534 
94     Sulc 
991"  .  _ . 


991" 

98 

90 


99 1 


10214  .s,;e 

73 
10178  102 

68      

'9!%  './. 

93      

971] 

99'>  Slid 
7634     78 

90      

71 '■  S.ile 
681" 

68  Sale 
67  Sale 
81 5g    86 


82      

74 

64  1-1  fill- 
100  ■  1011" 

811? 

82        85 
100      

6234  'y's" 

10138 

60"4  Sale 
7212 

"72"  II" 
6878    70 
76        78 

85 

89  1  Sale 
74  78 
6512    67 


67 
6534 
6412 
75I4 

8412 

98>4 

6712 

65 

60 


7038 

74"    I 

'88""| 
7314 


Law 
lOOU 

74 1« 

05 

86 

89 

66 

90 

9T-» 

82 

8O34 

99 

96 

99 
IOOI2 

831; 

91«4 

783s 
75»4 
86 
75 12 
811; 
03»4 
65 
73 
09 
7258 
72 
881; 
113 
45 
371s 

71 

82 

89l2 

OO's 

8OI2 

33 

3OI2 

9516 

84 

8OI2 

50 

SOij 

32 

51 

98 

81 

68 

63 

7Il6 

73I2 
681, 
921^8 
00 
77 
OOis 
OS 
69 
75'4 
601- 
98 
O3I4 
67»4 
102 
80 
84I4 
981, 
8834 
85 
66 
08 
747s 
75 
93 
99I" 
98^8 
89I4 
94I2 
99I4 
98 
891" 
901" 
IO2I1 
1011- 
1011- 
62 

"99I2 

997s 
100 

99I4 

787g 

90 

71 

67I4 

6712 

67 

8510 

97I1 

82 

72 

6434 
101 

811s 

83 
118 

95 

6512 
101 

5934 

90 

88 

81 

C8 

78 

88 

89 

74 

66 

7OI2 

74I8 

84 

80 

82I4 

88 

98 

74 


6II4 

22        241- 

83  . . .  r, 

8138  83  ; 

73  m  Sale 
9938 


59I2 

22 
81 

sm 

73 
92 


lltOli 

101 

Fcb'21 

95 

861- 

F«jb  "21 

Doc' 20 

May'ln 

June' 17 

!)(ic'20 

HO34 

99i« 

98  1 

99  ' 
Jau'18 

S31j 

921. 

June'20 

76    ■ 

Mar'17, 

76    I 

82«4 

Julj'20 

Jan'2I 

Jan'21 

Juiie'IO 

Jan'21 

Nov'20 

Sept' 16 

Feb"  1 5 

Feb  21 1 

371 

72 
82<8 

Jan'2I 
Ocfl»' 

SUg: 
Jan'21' 

32 
Feu'2ll 

8478 
Feb'2l'- 
Jan'21, 
Jan'2r- 
Mar'!7,- 

52 
Jajr21  - 
l"e!>'21  - 
Mar'20  . 
May' 19  . 
Jan'21  . 
Dec'20  . 

(>9 
Fcb'16  . 
Jan'21  . 

7712 

0312 

69'^ 

697g 

76 

023, 
Jan'21  . 
Feb'20  . 

681g 

Sept"  19  - 

Nov'20  - 

Jan'21  - 

Feb  21  . 

8834 
I 'el)  21  . 

66 
Jan'21  - 

7534 

75    I 

94    I 
,Ian'21  - 

981^8 
Dec'20  . 
Feb'20 
Feb  21  - 
Mar' 19  . 

90    • 
.\'ov'20  . 

1041" 
Oct '16  - 
I'e'.)  2 1   - 
Nov'20 

Jan"'2i  - 

Apr'20  . 

Sepri9  . 

onu 

Jan'2i  . 

90 

7134 

67 1 4 

68 

6712 

Jan'21  - 

Feb' 19  - 

Nov'20  . 

Jan'21  . 

66^j 

IOII2 

Jan'21  . 

84 

Nov  16  . 

May- 18  - 

Jan'2I  . 

Jan'21  . 

60  S4 

May' 17  - 

Mar'17  - 

Jan'20  - 

68 

78 

Oct'20  - 

89', 
Nov'20  . 
Fpb21  . 
Fel>'2l  . 
Jan' 19  - 
Nov'16  - 
Nov'20  . 
Sepfl9  - 
Nov'20  . 
Dec'2a  . 
Nov'20  - 

eY"  " 
22 

Dec'20  . 
8II4 
73I4 

Dec'20  . 


No.  Low    Hteh 
162     fl97«  iOI<4 

74  I     76 

3     947«    9&it 
13     K4        89 
87        91 


1 
7 
I 
9 

80»i 

94 
90 
99 

84 
100 

971- 
99U 

1 

to 

79 
91 

ft4 
9314 

25 

73I4 

771; 

34 

85 

'73 't 
8II4 

ii' 

85 

05 
73 

65 
73 

701.    727* 


...     45 

*     3638 

11 1  7934 


40 
397» 

76' I 
82''K 


88       SO'i 


*,  77 

-  33 

14,  317« 

■-- i  941. 

5,  82 

■--;|  78 

---11  Vi 

■--,  78 

•i^  '.'id' 

-- ,  96I2 

--:  8II2 


82 

3.178 

34 
9S1« 

8178 
8OI2 

.50 
80'8 

"54 
98 
811: 


---,,  7lig  7li» 

^■7; '67  7!i: 

-  -  -   '(JO  60 

23       7,r,u  7<|3^ 

!>6     80  "  65 

■■i^     68I2  72I2 

84     (57 1 2  72 

23     7.iu  783; 

'■28,,  6OI2  6834 

---,;  9734  98 

4;  "64'  '68»i 


-, 

841, 

841, 

- 

98I4 

98'4 

2 

88I2 

89 

- 

85 

85 

2 

66 

69 

. 

68 

68 

1 

75 

78 

4 

76 

77»4 

!■*  I   9ll"    96 
---     991"    991- 
■   1  !  97       98'>8 


■--  ,  99I8    99I4 

2; '87%  "91^8 

26  1613-  {6412 

--   161      IO2I4 

...     99I2  -99 J4 


10   9911  991. 

--;  74  7S7g 

5  ,    87  90 

'0     70  731- 

67ii  67I4 

66»4  60I" 

,1  65  693, 

,1   85'2  85I2 


o 

192 

21 


-  -  - '    72       73 
4  I   6434    681" 
13    101      102N 

--- ;  811s     8Hs 
9  I  8312    84 


---  '   6.5I"    651. 
---    101      101 
14  ,   53       621' 


1  66 

2  1   78 


72 
81 


16)  89       91 


.-I'efi       69 

-I  67 


71 


10  ,   .54        61V, 
30  I   21        26 

8  I  7934  "84  ' 
18  I   72       751- 


70     Sale  ,  67'r 


70 


58     597g    70 


*No  price  Frdriy.li' OS'.  b;d.tn;laj<*a.  (iDueJan.  (/Due  .April.  /Due  May.  :;DueJune.  /iDue  July.  tDue  .\ug.  oDue  Oct.  pDue  Nov.  qDnt  Dec.  sOptlon  sale. 
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BONDS  : ea 

y.  sTfx;K  i;xcuANGE      as 

W<M)k  oiiUliiK  Kel>.  11  "^^ 


Price 

FrUlau 
fell.  11 


Wcek'i 
Kanuc  or 
/jfifil  sale 


Del  Lack  &  WpHtern — 

Murrls  &  l-'Mtcx  iHt  RU  3Hs: 

N  Y  l-ucli  &  \V  r.s 

'I'orin  &  I  III  lirovc  48 

Warren  lat  rcr  ku  k  3H« 

Delawiire  *  lUiilBon — 

Jsl  lien  equip  t;  4>is 

iBt  &  ret  4b 

30-ycar  conv  5s 

1 0-yoar  soeurcil  78 

All)  A  8us(i  lonv  iHB 

Reiiss  &  SuxiilJJKU  let  7s 

Den  &  11  Or — lai  cons  g  48.. 

Cousol  Bold  4^8.. 

Iniprovcuient  Kold  5a 

iBl  &  rcfuuUlnK  Ss 

Trust  Co  ctTilIa  of  depoal 

Rio  Gr  June  Isl  gu  58 

Rio  Gr  Sou  iBt  gold  48 

Guiiritm<,.etl 

Rio  C;r  West  1st  i;old  4s-.. 

Mlj;e.  ii  coll  irasl  4s  A.. 

Del  &  Mack — Isl  Hen  B  48.. . 

Gold  48 

Det  RIv  Tun  Ter  Tun  4H8.. 

Dul  MlBsabc  &  Nor  nen  58 

Dul  &  Iron  Il:inKe  1st  Ss 

RcKisteriMl 

Dul  Sou  Shore  &  All  g  5s 

Elgin  Jollet  &  li:a£l  Ist  g  5s.. 

Erie  1st  consol  Kold  7b 

N  Y  &  Krie  1st  ext  g  48 

3rd  ext  gold  4H8 

4th  ext  gold  58 

5th  ext  gold  48 

N  Y  L  E  &  W  l8t  g  fd  7b.  . 

Erie  Ist  cons  g  4b  prior 

Registered 

let  consol  gen  Hen  g  4s. . 

Registered 

Penn  coll  trust  gold  4s.. 

50-ye;ir  oouv  4s  Ser  A 

do  Series  B 

Gen  conv  4s  Series  D 

Chic  &  Erie  Ist  gold  6s 

Cleve  &  Mahon  Vail  r  5s.. 

Erie  &  Jersey  1st  s  f  6s 

Genessee  River  1st  s  f  63 

Long  Dock  consol  g  6s 

Coal  &  RR  let  cur  gu  63... 

Dock  &  Impt  1st  ext  5s 

N  Y  &  Green  LgugSs 

N  Y  SusQ  &  W  1st  ref  5s... 

2d  gold  4Hs 

General  gold  5s 

Terminal    1st   gold    56.. 

Midof  N  J  ist  ext  Ss 

Wilk  &  East  1st  gu  g  5s 

Ev  &  Ind  Isl  cons  gu  g  6s 

Evans&TH  IsiconsCs 

1st  general  gold  5s 

Mt  Vernon  1st  gold  6s 

Sull  Co  Branch  1st  g  5s 

Florida  E  Coast  1st  4H3 

Fort  St  U  D  Co  1st  g  4KB... 
Ft  Worth  &  Rio  Gr  Ist  g  4s. . 

Galv  Hous  &  Hend  1st  5s 

Grand  Trunk  of  Can  deb  7s. . 
Great  Nor  C  B  &  Q  toll  4s. . . 

Registered h 

lst&  ref  4  ^4  s  Series  A 

Registered 

St  Paul  M  &  Man  4s 

1st  consol  g  6s 

Registered 

Reduced  to  gold  4}^8 

Registered 

Mont  ext  1st  gold  4s 

Registered 

Pacific  ext  guar  48  £ 

E  Minn  Nor  Div  1st  g  4s.. 

Minn  Union  1st  g  68 

Mont  C  1st  gu  g  6s 

Registered 

1st  guar  gold  58 

Will  &  S  F  1st  gold  5s. . . 
Green  Bay  &  W  Deb  ctfs  "A" 

Debenture  ctfs  "B" 

Gul  &  S  I  1st  ref  &  t  g  5s..6 
Hocking  Val  1st  cons  g  4Ks.. 

Registered 

Col  &  H  V  1st  ext  g  4s 

Col&ToI  1st  ext  4s 

Houston  Bell  &  Term  1st  5s. 

Illinois  Central  1st  gold  4s 

Registered 

1st  gold  3Hs 

Registered 

Extended  1st  gold  3Ks 

Registered 

1st  gold  38  sterling ,.. 

Collateral  trust  gold  4s 

Registered 

1st  refimding  4s 

Purchased  lines  3Hs 

L  N  O  &  Texas  gold  4s 

Registered 

15-year  secured  5  Ms 

Cairo  Bridge  gold  4s 

Litch  ield  Dlv  1st  gold  3s.. 
Loulsv  Div  &  Term  g  3Ks 

Middle  Div  reg  5s 

Omaha  Dlv  1st  gold  3s 

St  Lotus  Div  &  Term  g  3s.. 

Gold  3KS 

Springf  Div  1st  g  3'As 

Wester  Lines  lstg4s 

Registered 

Bellev  &  Car  1st  6s 

Carb  &  Shaw  1st  gold  48 

Chic  St  L  &  N  O  gold  5S--- 

Registered 

Gold  S'As 

Joint  1st  ref  5s  Series  A. 

Memph  Div  1st  g  4s 

Registered 

St  Louis  Sou  1st  gu  g  4s 

Ind  111  &  Iowa  1st  g  4s 

Int  &  Great  Nor  1st  g  ext  7s.. 
James  Frank  &  Clear  1st  4s-. 
Kansas  City  Sou  1st  gold  3s. . 

Registered 

Ref  &  Impt  5s Apr 

Kansas  City  Term  1st  4s 

Lake  Erie  &  West  Ist  g  5s 

2d  gold  5s 

North  Ohio  1st  guar  g  58.. 

Leh  Va!  N  Y  1st  gu  g  4Ks. . . 

Registered 


:000  I  D 
■J23  K  A 
!»2:i  M  N 
000  !■    A 


922  J     J 

943  M  .V 
'J35  A  O 
»30  J 
«  16  A 
'J21  m 
i)36  J 
936  J 
928  J 
.955  r 


939  .') 

940  J 

940  J 
930  J 
949  A 
995  J 

995  J  ,^ 
961  M  N 

941  J  J 
937  A  O 
937  A  C 
937  J     J 

.941  m  N 
1920  M  S 
'947  m  N 

923  M 

920  A 

928  J 

920  M 
.996  J 

996  J 
996  J 
996  J 
951  F 
953  A 
953  A 
953  A 


Bid 


A  .u 


J 
A 
O 
O 
—. -  ^  O 
982  ivi  N 
938  J  J 
.955  J  J 
.957  J  J 
.935  A    O 

922  M  N 
943  J      J 

1946  M  N 
:937j  J 
:937  F  A 
1940  F  A 
943  IV!  N 

940  a  O 
942  J  D 
926  J     ,) 

921  J  J 
942  a   O 

923  A  O 
930  a   O 

.959  J    D 

941  J 
.928  J 
.933  a 

940  A 
1921  J     ^ 
1921   Q-J 

961  J     J 

961  J 
.933  J 

1933  J 
.933  J 
933  J 
.933  J 
1937  J 

937  J 
940  J 
948  a 

922  J 
937  J 

937  J 
.937  J 

938  J    ^ 
--    Feb 

Feb 

952  J  J 
999  J  J 
999  J  J 
.948  A  O 
955  F  A 
937  J  1 
951  J 
951  J 
.951  J 

1951  J 
.951  A 
951  A 

951  M 

1952  m 
1952  A 
1955  M 

952  J  , 
.953  M  N 
.953  M  N 

1934  J      - 

1950  J 
:951  J 

953  J 
.921  F 
.951  F 

1951  J 
.951J 
1951  J 
.951  F 
1951  w 
1923 
.932 


J 
J 
J 

J 
J 
J 

D 

D 
J 

O 
J 
J 
J 
J 

D 


1951  J 
1951  J 


D 

D 

.951  i    D 

.963  J  D 
951  J  D 
951  J  D 
931  M  S 
950  J     J 

l922  M  N 
959  J   D 

1950  A   O 
950  A 
950  J 

.960  J 

.937  J 

1941  J 

.945  A 

,940  J 

1940  J 


70^8  S.iiu 

05i« 

92      


961] 

7Sl2 
81 
103Ti 
72-1, 
9934 
03ij 
6712 
68 
4378 
42 


9078 
79 
81 12 
1041.1 

164"  " 
Sale 

69 

73I2 
Sale 

44 


8 
10 
63 
50 1 2 
55 
48 
.6 
92I2 
83  >8 


40 

Sale 
5112 
63 

'77'34 


L<r-  J/ioh 

70^8  70'8 

95  95 

91  Nov  20'.. 

10218  Feb'08 


'^5 

1^ 


N" 


7734 

8634 

87 

6918 
95 



63%  Sale 

417s 

Sale 

72I2 

39 
39 
41 
79 
74 
82 
80 
953s 


75 
Sale 
Sale 
Sjle 

80 

"84"" 


76 

70I2 

60 

36 

50 

78 

7OI4 

521s 


77 
Sale 

Sale" 


94      

7058 

53      

53      

7618     76I4 

65      

6118 
62I4 

lOiisSale    101  ij 
9712  "   • 


Sale 


Sale 


9612 

78l2 

811" 
101 

73 
100 

6314 

67I2 

6H 

43 

42I2 

73 

OII4 

2978 

62  '1 

513s 

82 

63 

7734 

D3I2 

87Sr 
IO5I2 

7678 

92 

99 

80 

9II2 

93 

9434 

98'2 

53 

5812 

41 

73 

73I2 

37I2 

38 

11 

7Sn 
I0r)7g 

8419 

821  ■> 
IO8I2 
103 

76 

85 

60 
IOOI4 

50 

8II2 

72 

52 

23l'> 

8912 

67 
108 

95 

76I4 

92 

6  51 9 

62I4 


81     Sale 


8338 

IOII2 

8 
89 


84 


9712 

97 

8OI2 

96 

83I4 


102 

n9 

90    I   89Ss 


8II2  ... 


95      120'2 


7134 
75 
99 
102 


911a 
91I2 
60 

738 


74I2    75 


8II4 

1   80 

83 

1   75 

9958    97 

103 

I36I4 

94I4 

■   90 

69I4    70 
Sale        71  ■> 

---I   6934 


6768 

64 
75 
82 


80 


73 

"70"i4 


72     Sale 


7458  76 
68  70 
71I4  Sale 


9OI2  Sale 

7314 

5812 

64       68 


5434 
59I8  . 
68 


7II2 


70      

89     ..    . 


85     Sale 
71      


73I4  -. 
75I4    77I4 
8934    92 
74        76 
5434  Sale 


7412  Sale 
7214  Sale 
80  82 
65  651s 
50  ... 
82       86 


7434 

73I2 

73I2 

69 

84 

83I2 

92 

71 

84 

7034 


9612 

79I4 

82 
IOII2 

73 
Dec'20 

64 

69 

68'« 

41 
Foir21 

73 
Apr' II 
Dec'20 

63I2 

511^ 
Dc'-'  1 6 
Nf>v'20 
Jan'21 
Dec'20 
Jan'21 
Ma'08 
De(^'20 
Oct'20 
Der'20 
Jan'20 
Sept'20 
Jiine'20 
Nov' 15 
Aug' 19 

Oct'20 

■  2 
June'16 
7.-> 
40 
39 
42 
791'> 
Jan'17 
Jan'21 
Dec'20 
Sept' 19 
Jan' 18 
Fe>'21 
Jan'18 

r,0 
Dec'06 

50 
Jan'21 
Nov'19 

52 

Jan'17 

Jan'21 

Sept'20 

Nov"  11 

June' 12 

Fell  21 

Aug' 10 

Dec'20 

62I4 

lOL   X 

97->8 

97. 

81-Ji' 

June'16 

Jan-21 

Jan'21 

Sept'20 

Feb  2 1 

May' 16 

81'4 

Sppt'19 

Mar'20 

75 
Feb'20 
Fe'>'21 

May'06 
J  21 
Jan'21 
Feb'2l 
734 
Jan'21 
7412 

June' 18 
Oct' 18 

Nov'20 
Jan'2I 
Dec'20 

Sept' 17 
Jan'21 

Nov'15 
Dec'20 


1 

8 

12 

12 

2 

I 


58 

14 

6 

78, 


30 
2 


24 

I 

'92 


5 
28 

5 
H 
10 


Ranee 
Since 
Jan.  1 


LO'n  Hloh 
iWt  707g 
9i       95 


9612    96I2 
77        81 
SO'-s     84 
10218  )0I'2 
71        73 


6318  66 

6612  72 

'•.7I4  71 

4258  46=4 

40  4  8 

73  73 


«2        66 
47^8     64 


76        7734 


8758    87''8 


53       5512 
'4"l""  '45'" 


72I2  727s 

363;  40 

371s  3978 

42  457s 

7634  8II2 


--I 

----! 

8412 

88 

1 

"76" 

'7"6" " 

1, 

5812 

6OI4 

4 

1 

50 

8112 

50 
8II2 

2 

52 

53 

— 

8'll2 

94 

' 

1 

'75" 

"76"i4 

10      62I4     62ii 
I      40   101       10?3s 

460  9578  PO 
i  3  CIrilj  07 
'     48     80       8212 




8'3-  S'^i.. 
IOII2  102 

'"2 

"8'7"l2  '9"2" ' 

'81  "  "sii'i 

'75"  "75'" 

'9'o'l2  103" " 

--     90  94I4 

--     90  PO 

--     65  70 

8       71s       8 

--'I    6934  fi034 

3  :  69  76 


80 

72 
9538 

7514 
6934 
70I2 

68 

90'4 

73I4 

58 

68 
102 

5812 

5812 

69 

8058 

7II2 

92 
II712 

73 

87 

88 

65I2 

85 

73 

65 

77I2 

75I4 

8934 

75I2 

5438 

78 

74I2 

72I4 

80 

65 

65 

84I4 

78 


July'09 

721 2 

Sept'12 

76 
Jan'21 
71 14 
Dec'20, 

91 

Jan'21 

Dec'20, 

Feb  21 

June'16 

Dec'20 

Sept'20 

Dec'20 

Nov' 16 

71I2 

Nov' 10 

May'lO 

Mar'19 

Jan'21 

Oct'20 

July' 18 

85 
Jan'21 
Nov' 17 
Aug' 19 
75U 
Feb' 21 
Jan'21 

55 
Oct'09 

7134 
723; 

Feb'21 
Jan'21 
Aug' 19 
Jan'21 
Sept' 19 


10 
36, 


59 


70       84 


71       71 


71        74 


74 12    77I2 
6934    603,1 

68I2    72I2 


8958 
73I4 


92I2 

73I4 


6412    68 


7II2     711" 


87       87 


791s 
67I4 


86 
73 


73I2  76I4 

8818  9018 

75I2  75I2 

54  5612 


23  I 
11 


73 
7OI2 
79 
65 


751s 
74 
82 
65 


8414    8414 


BONDS 

N.  Y.  STfK'K  EXCHANGE 

Wo'k  ending  let).  II 


5| 


PrUe 
FrUlav 
Feb.  11 


Wedc-t 

Range  or 
Loii  Sate 


«5 

1^ 


.1931  M 
.!9S7 J 
.1965 


LehiKh  Val  (Pa)  cons  e  48... 2003  M 
General  coriB  4  Hs 2003  M 

I,cli  V  Term  Ry  Ist  KU  K68... 1941  A 
HeglHiercd r.  .1941  A 

I-oh  Val  RR  lO-yr  coll  0H..nl928     . 

Leh  Val  Coal  (Ut  Ist  gu  g  58.  .1933  J 

Reglatcred 1 933  J 

Ist  Int  reduced  U>  4s 1933  J 

IX!h  &  N  Y  iHt  guar  g  48 1945  M 

R(!gl«tcr<«l 1945  M 

lyong  Isld  lat  cons  gold  58../il931  Q 

lat  consol  gold  4s A1931  Q 

General  gold  48 1938  J 

Ferry  gold  4}i8 1922  IW 

Gold  48 1932  J 

Unified  gold  4b 1949  M 

Debenture  gold  Ss ...1934  J 

20-year  p  ni  deb  5b 1 937  M 

Gu!u-  refunding  gold  4b 1949  IH 

Registered 1 949  IVI 

N  Y  B  &  M  B  l8t  rxm  g  58. 1935   v 

NY   &  R  B  Ist  Kiild  58 1 927  M 

Nor  Sh  B  Isi  con  g  gu  5B.al932 

Louisiana  &  Ark  lat  g  58 1927  M 

Louisville  &  Nashv  gen  6s... 1 930  J 

Gold  58 1937  M 

Unified  gold  43 1940  J 

Registered 1 940  J 

Collateral  trust  gold  58 1931  >•! 

10  year  secured  78 1930  M 

L  Cln  &  l^\  gold  4Hi8 1931  M 

NO&  M  Ist  gold  68 1930  J 

2d  gold  6b 1930  J 

Paducah  &  Mem  Dlv  4s...  1946  F 
St  Louis  Dlv  1st  gold  63. ...1921  m 

2d  gold  3b 1980  M 

All  Knox  V  A  Cln  Dlv  48...  1955  M 

.\tl  Knox  &  vor  1st  g  58. ..1946  I 

Hender  Bd'.'e  Ist  s  f  g  68. . 

Kentucky  Central  gold  4s 

Lex  &  East  1st  50-jT  5s  gu 

L&  N&  M  &  M  Ist  g  4^8. 1945  .M 

L  &  N  South  M  Joint  48...  1952  I 

Registered A 1 952  Q 

N  Fla&  S  !8tgug5s 1937  i'' 

N&  CBdKegcngu4Hs...I945  J 
Pensac&  Atl  1st  gu  g6s...l921  F 

S  &  N  Ala  cons  Bu  g  5s 1936  V 

Con  cons  gu  50->t  5s 1 963  A 

La  &  Jef  Bdge  Co  eii  2  4s 1945  M 

Mitnlla  RR— Sou  lines  4s 1936  « 

Mex  Internal  1st  cons  g  4s 1977  M 

Stamped  guaranteed 1977  M 

Midland  Term — Ist  s  f  g  5s. .1925  J 

Minn  St  Louis  1st  78 1927  J 

Pacific  Ext  Jet  g  6s 1921  A 

1st  consol  gold  5s 1934  M 

1st  &  refunding  gold  4s 1949  IVI 

Ref&  ext  50-JT  5s  Ser  A...  1962  Q 

Des  M  &  Ft  D  Ist  gu  4s.. .1935  J 

Iowa  Central  1st  gold  5s..  1938  J 

Refunding  gold  4s. 1951  IW 

M  St  P  &S  S  M  con  g  48  int  gu'38  J 

1st  cons  5s 1938  .. 

1«  Ch  <■  T -rm  s     4    _ 1941  M 

M  S  S  M  &  A  Ist  g  4s  Int  gu'26  J 

Mississippi  Central  1st  5S-.-1949  I, 

Mo  Kan  &  Tex— 1st  gold  4s. -1990  J 

2d  gold  4s ffl990  F 

Trust  Co  ctfs  of  deposit. 

1st  ext  gold  58.. 1944  M 

iBt  &  refunding  43 ...2004  M 

Trust  Co  certfs  of  deposit - . 

Gen  sinking  fund  4^8 1936  J 

Trust  Co  certfs  of  deposit 

St  Louis  Div  1st  ref  4s 2001  A 

5%  secured  notes  "ext" 1916 

Dall  &  Waco  Ist  gu  g  58. 

Kan  City  &  Pac  Ist  g  4s. 

Mo  K  &  E  Ist  gu  g5s... 

M  K  &  Okla  1st  guar  58.. .1942  Til 

M  K  &  T  of  T  1st  gu  g  58__1942  M 

Sher  Sh  &  So  Ist  gu  g  5s.., 1942  J 

Texas  &  Okla  1st  cu  g  5S-.1943  M 

Missouri  Pacific  (reori  Co) — 
1st  &  refunding  5s  Ser  A..  1965 
1st  &  refunding  5s  Ser  B-Q1923 
Ist  &  refunding  5s  Ser  C..1926 
General    4s 1975 

Missouri  Pac  40  year  4s 1945 

3d  7s  extended  at  4% 1938 

Cent  Br  UP  1st  g  4s 1948 

Pac  R  of  Mo  Ist  ext  g  4s- . .  1938 

2d  extended  gold  5s 1938 

St  L  Ir  M  &  S  gen  con  g  5s.  1931 
Gen  con  stamp  gu  g  5S--I93I 

Unified  &  ref  gold  4s 1929 

Registered 1929 

Riv&  G  Div  1st  g  4s 1933 

Verdi  V  I  &  W  1st  g  5s 1926 

Mob  &  Ohio  new  gold  63 1927 

1st  ext  gold  6s hl927 

General  gold  43 1938 

Montgomery  Div  Ist  g  5s.  1947 

St  Louis  Div  58 1927 

St  L  &  Cairo  guar  g  4s 1931 

Nashv  Chatt  &  St  List    5s.--1928'J 
Jasper  Branch  1st  g  6s 1923  fi 

Nat  Rys  of  Mex  pr  lien  4}4s-1957  J 
Guaranteed  general  4s I977|J 

Nat  of  Mex  prior  lien  4>^s-..1926  J 
Ist  consol  4s 1951|A 

NO&  N'Elst  ref  &  impt  4><isA  '52!-- 

New  Orleans  Term  Ist  4s 1953  J 

N  OTexA  Mexico  1st  6s 1925  J 

Non-cum  income  5s  A 1935  A 

N  Y  Cent  RR  conv  deb  6s-..I935  Rl 

10-year  coll  tr  7s 1930iM 

Consol  4s  Series  A 1998  F 

Ref  &  Impt  4}4s  "A" 20131-^ 

New  York  Cent  &  Hud  River —     | 

Mortgage  3Hs 1997;J 

Registered 1997' J 

Debenture  gold  4s 1934  IW 

Registered 1934  WI 

30-year  deb  4s 1942  J 

Lake  Shore  coll  g  3Ms 199S'F 

Registered 1998  F 

Mich  Cent  coll  gold  3Ms..l998  F 

Registered 1998  F 

Battle  Cr  &  Stur  1st  gu  3S-I989  J 
Beech  Creek  1st  gu  g  4s...  1936  J 

Registered 1936  J 

2d  guar  gold  5s 1936  J 

Registered 1 936  J 

Beech  Cr  Ext  Ist  g  3H3.6195I  A 

Cart  &  Ad  Ist  gu  g  4s 1981  J 

Goub  &  Oswe  1st  gu  g  5s..  1942  J 
Ka  A  &  G  R  1st  gu  g  5s. .1938  J 


Hid 


0914 
/8l4 
Si's 


98i2    99 
9359  Bale 

9812 
93* 
105 

■7l"l'2 

9812 

935a 

Oct' 13 

Jan'2i 

9 

7 

9512 
9312 

99U 
93>» 

"76'  '.'.'.'. 

... 

ivl 

71li 

9012 

7312 

91 
79 

76 

91 

9914 

66I2 

721, 

Jaii'2l 
May'20 
JaD'21 
91     . 
Oct '06 
Jan'21 
Dec'20 

... 

91 

91 

73      

91ig 

67i2 

.... 

1 

74 
91 

76 
91 

6618    70 
67      

--I 

65 

O6I2 

X| 
N 
01 

°i 
'jl 
J 
J 
S 

s 
J 
J 

D 
H 
D 

8 
D 

N 

S 
S 

o 

s 
J 
s 
u 

N 
J 
J 

N 

N     103  s 

N       87'.s 

lOOij 

92l8 

72 

lOO's 

52I2 


Aik  Loin 
70»4    71 


Sale 


78I4 
«2is 
113 


Jltgh 

71 

82 

Nov'20 

Mar' 1 2 


:^ 


Rante 
Since 
Jan.  1 


Low    llith 
C8»4    76 
78U    83 


6118 
68 


62 12 
6838 


8  '« 
8OI2 
75I2 
65 


92 
8178 
7812 
90 


84 


69l2 

885g 

97 

70 

87I4 

8II4 

70 


92 
105 


77 
IOOI4 

53S8 
Sale 


75 
90 

'70'l2 


89 

80 

99 

91I4 

84I4 

6618 

31 


84 
9934 

'86'l2 
67  8 


82 

68 

95 

87 

86 

90>g 

64  • 

99l2 

91 

8  h 

7S 

90 
103»4 

88 
101 
100 

71U 
100  8 

5278 

6912 

95I2 

104 
72 
87  I 
8OI4 
70 
95 
90 
9778 
99 
94I4 
8212 
663 


•62 
Feb'21 
Jan' II 
Nov'20 
Dec' 1 9 
June' 19 

64  « 
Nov'20 
Jan'21 

83    I 

78  I 
Jan'21 

104 
Jan'21 
Fe  ."  I 
Feb'20 
Dec'20 
100  : 

5312 

70 
Nov'  19 
Aug'20 
Jan'21 

87I4 
Jan'2I 

71*4 

Feb'05 

JaD'21 

May' 16 

99 
Jan'21 
Jan'21 

67 


I 

1 

60       63lt 
0634     69*4 

6.  O312    MSg 

'.'.'.  ''of  "91" 

22     80»4    8418 
10     78       78 
-  -  -     90        92 

15  102I2  IO4I2 
...     87       88 
...  ,  99     1011. 


2     99I4  lOOU 

7     52  55 

2  6912  7312 
--| 

"'  'ii'  "72"' 

1     87  87I4 

--     SOI4  8OI4 

3  66ig  71'4 

--    '90'  90 

i   '99'  99 

--     91  94U 

-  -     S'.l'  82I2 

6     6534  68 


93 
95 
90 

f9l2 

40 

41 

40 

69 

40'8 

7978 


30 
'99" 


40I2 
45 
42 
6910 

4I14 
Sale 
94 


88^8    90 


59 

37 

3618 

20 

52 


1940  M 
.1990  . 
.1942  A 


J       39 

0     1 1 II 

36I4 
59 14 


N 

A 
O 
N 
S 

D  * 
S 
I 
X' 
A. 
Al 
S| 
N 
S 
N 
D 
A 
J 
O 
O 
J 
J 
N 
S 
D 
J 
S 
A 
D 
J 
O 
J 
J 
J 

o 


Sale 
Sale 

3812 

22 

54 

5478 

41 

50 

2612 

47 


48 
66 
50 


68 

'32' 
50 


7918    80 
9038  Sale 
9178 
"5l'78  Sale 


72U 

60     

79      

7812 

87     Sale 

*72        7338 

701'    71I2 


6734    6858 
801?    90 

9812 

87       92 
58        64 


7612 

281? 

7534 



92 14 

92l9 

99 

99I4 

S27 
25I2 

'69I2 
6518 
94 
63 
3984 

101 14 
7012 
7812 

67 


Sale 
3512 
24I2 
7034 

6558 

Safe" 

90 
Sale 

7212 
Sale 


Sale 
6738 
7818  Sale 


75     

63I2  Sale 
6II2    64 
6212    6312 
62     .- 
46     .- 
7558    8884 


76I4 


56 

76 

76 

*80 


77 

75 

99 

95 

91 

71 

401" 

45 

40 

7OI4 

4012 

7978 

90 

85 

88^4 

95 

58 

37 

36 

30 

54 

54 

31 

33 

2612 

40 

51 12 

51 

42 

69 

6278 

30 

37 

SO 
90 
86 
53 12 
58 
721s 
68 
78I4 
79I2 
87 
102 
70'4 

8078 
6834 
87 
9 
90 
62 
71 
78 
7478 
94I2 
99 
24 
17 
34I2 
27 
70 
6534 
95 
6038 
89I4 
lOI 
701; 
78l2 


Mar' 10 
Nov' 10 
July'20 
Mar'20 
Sept'20 

71 
Fc!)'21 

45 

4012 
Fel)'21 

40I2 

82 
Jan'21 
Dec'20 

88'4 
Dec' 16 

59 

37 
Fe'i'21 
Jan'21 

54 
Jan'21 
Jan'21 
Jan'21 
Dec'20 
Jan'21 
Jan'21 
Dec'20 
Dec'20 
Feb'2 1 
Oct'20 
Jan'2I 
Oct'20 

Feb'21 

90%, 

86    I 

55  I 
Oct' 18 
Jan'21 
June' 19 
Jan'2I 
Aug'20 

88  i| 
July'l4 

711?! 
Oct' 17, 

f8  ' 
Sept'20 

99    I 

De--  '20 

Feb'21 

Dec'20 

Jan'21 

76  I 
Feb'21' 
Jan'21 

25  I 
Dec'20 
Dec'20 

27  I 
Feb'21 ; 

66  I 
Feb'21 

64 

91 
10  14' 

72I2 

7934 


1     6718    72I2 
--40       44 


3  44 

14  40 

---  70 

2  40 


48 
42 
7112 
44 


37     781-.    84i2 
---     90       91 

6   '8834    9018 


88     58 

15     36 

---     36 


617g 
42 
40 
25  30 
5012  55 
54  54 
305s  31 
33       33 


— 

'4'o"  " 
5II2 

'i6' 
57 



— 

'55" 

09 

nil' 

"id' 

30 

-— "  79  80 

12     8'>3s  92I2 

7     851$  87 

61  ,  53I0  56l2 


— 

'7"2"ls 

"72"l8 

— 

78I4 

78I4 

15 
"'"6 

S3l2 
"7"o"u 

9OI2 

1 

07 

7II2 

2 

94 

g9u 



58 

62 

78  85 

2     731"'  76 

li  94  94I2 

.-—  '  98  99 

7  i  23  25 


27  33 

70  70 

6 134  6718" 

90  95 

57I2  64 

190     S9!»  9258 
77  101      IO3I2 

9     67  7212 

10  ,  761s  81 


73 


67  68 

67I2  Jan'21 
78  7912 

66I2  June'20 
75  Feb'21 
62io  63i« 
52I2  May'20 
6338  6338 
62  62    I 

49       Feb'20 
81       Dec'20 
9534  Nov' 16 
104     May'16 


26     67       695s 

'  671''    6712 

32     7412    8OI2 


51 


72I2 
59I2 


76l8 
6412 


11 

11 


59 
60 


68 
62 


73     Jtine'20 


*  No  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     6  Due  Feb.     0  Due  June,     h  Due  July,     n  Due  Sept.    4  Due  Oct.     s  Option  alae. 
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BONDS 

N.  V.  STOCK  KXCIIANCJE 
Week  ondiiii;  Fob.  H 


if 


N  Y  Cent  &  H  R  RR  (0»n)— 

Luke  Shore  gold  3H8 1997  J   D 

R«gtslered 1997  J    D 

Debenture  ^old  4s 1928  \I  S 

25-year  Kold  4s 1931  M  N 

Reinsured 1931  «  N 

Mob  &  Mai  l8t  fOl  g  48 1991  M  S 

Mabou  C'l  RR  l8t  6fl 1934  J     J 

Michigan  Ontral  58. 1931  M 

Registered 1931  Q  M 

43 1940  J     J 

Registered 1940  J 

J  Li  S  IstgoWaXs 1951  M  S 

l8t  gold  3^8 ...1952  M  \ 

20-yejir  debeatora  4a 1929.  .\   O 

N  Y  ClUe  <k  St  LIM  g  48.  .1937  A   O 

Registered 1937|  \   O 

Debenture  48 1931|M  N 

N  J  June  RR  guar  1st  48...  1936  F  A 
N  YiSc  Harlem  g  3 Hs.  .2000  IWX 
N  Y  A  Northern  Ist  g  53. .  1923  A  O 
N  ^  A-  Pi  iHi  "oni  gn  g  48-1993  A   O 

Pine  Cre«ik  reg  kuar  6s 1932  J    D 

R  W  &  O  eon  1st  e.xt  Sa. .  .A1922  A  O 

Rutland  l8t  eon  g  4  Hs 1941  J     J 

Og*  LChiinj  lstgu48g.l94S  J     J 

Hut-Canada  l.st  gu  g  48-1949  J     J 

8t  I.awT  <&  Adlr  Ist  g  63...1996  J     J 

2d  gold  6s 1996.^  O 

Utlca  A  Blk  Rlv  gu  g  43   .  .  1922  J     J 


Price 

Friday 
AVii.  11 


Kunge  or 
hiul  Sate 


Btl 
67' J 

663« 
84  1 
82l2 


Ask  Lo'i' 


O 

o| 
o 
J 


M  S 
J     D 

J     J' 


Pitta  McK  &  Y  Istgu  6s..  1932  J     J 

2d  guaranteed  63 1934  J     J 

West  Shore  Ist  4g8aiar 2361  J    J 

Registered 2301  J    •' 

NYC  LlUL>6  eq  tr  58. . .  1920-22  >t  N 
Equip  trust 4 Ha...  1920-1925  J    J 
N  Y  Connect  Ist  gu  4Hs  A..  1953  F   A 
N  Y  N  H  &  Hartford— 

Non-conv  deben  48 1947  M   i-> 

Non-conv  del)Cn  3H3 1947  M   S 

Non<!onv  dcbon  3^3 1954  A  O 

Non-conv  deben  48 1955  J     ■• 

Non-conv  deben  48 19,50  'W  X 

Conv  debenture  3^8 1956  J    ■' 

Conv  debenture  68.. 1948  J    J 

Cons  Ry  non-c-onv  4s 1930  F  A 

Non-conv  deben  43 1955  J    J 

Non-conv  deben  4b 1956  J    J 

Harlem  R-Pl  C'h.?s  Ist  49  19.'V4  M  X 
B&  N  Y  Air  Line  I8t43...1fi55  1"  A 
Cent  New  Kng  l3t  gu  48...1961  J  J 
Housatonic  Ry  oonfl  g  58..  1937  >t  N 

Naucatuck  RR  Ist  4s 1954  M  .V 

N  Y  Prov  &  »o.ston  43  1942  A   O 

NY  WchesAH  IstSerI4Ms'46  J     J, 

Boston  TeJ-ralnal  Ist  43 1939  A  O! 

New  England  cons  5s 1945  J     J| 

Consol   4s 1945  J    J, 

Pro\1dence  Secur  deb  48...  1957  M  N( 
Pro\idence  Term  Ist  43...  1956  M   s| 

W  &  Con  East  l8t4H3 1943  J    J; 

N  YO&  Wref  lstg4e (;1992  M  S 

Registered  S5.000  onIy...!;I9i2  M  S, 

General43.. .1955  J  D^ 

Norfolk  Sou  1st  *  ref  A  53.   .1961  F   a! 
Norfolk  &  Sou  1st  gold  53  1941  IVI  -\'| 

Norf  &  West  gen  gold  Os 1931  1^  ^-'j 

Improvement  &  ext  g  68.  ..1934  F   A 
New  River  1st  gold  63. ..   .1932  A 
N&  W  Ry  Ist  cons  g  4s...  1996  A 

Registered 1996  ^ 

DlvM  Ist  lien  &  gen  g  43.1944  J 

10-25-year  conv  48 1932, J 

IO-20-year  conv  4s 1932|"*I  S 

I0-25-ye:u-  conv  43.<is.  ..1938  M 

lO-year  conv  6s 192& 

Pocah  C  <t  C  joint  4s.. .1941 
C  C  *  T  1st  gUiU-  gold  5s..  1922 
Sclo  V  &  N  E  Ist  gu  g  48..  1989  M  N 
Northern    Pacific   prior   Hen   rail- 
way &  land  grant  g  4s 1997  Q    J 

Registered 1997  Q    J 

General  lien  gold  33 a2047  Q    F 

Registered a2047  <i    F 

Ref  &  imp4H3Ser  A 2047  J     ■• 

St  Paul-Duluth  Div  g  4s     1906  J    D 

St  P  &  N  P  gen  gold  6s 1923  F    A 

Registered    certificates     1923  Q   A 

St  Paul  A;  Duhith  1st  5S...193I  Q    F 

1st  consol  gold  48..  1968  J    U 

Wash  Cent  Ist  gold  4s         194S  Q  M 

Nor  Pac  Term  Co  let  g  6a...  1933  ■•    ■' 

Oregon- Wash  Ist*  ref  4s         1961  J    ■' 

Pacific  Coast  Co  1st  g  5a         1946  J   1^ 

Paducahct  Ills  Istsf  4H3.--1955  J     -• 

Pennsylvania  RR  1st  g  48.. .1923  V  N' 

Consol  gold  43 1943  VI  N 

Consol  gold  4s 1948  M  -'^' 

Consol    4)-48 I960  F"   A 

General  4H3 Il965 

General    Ss 1968 

10-year  seciu-ed  7s 1930 

15-year  secured  OXs.. 1036 

Allec  Val  gen  guar  g  48 li»42 

DRRR4  B'ge  l3t  gu  4sg.l936 
Pennsylv  Co  gii  l3t  g  4^3...  1921 

Registered ..1921 

Guar  3'As  coll  truat  reg  A. 1937 
Guar  Si-Js  ooll  trust  Ser  B.I941 
Guar  3  K>s  trust  ctfs  C  1942 

Guar  3M8  trast  ctfs  D 1944 

Guar  15-25-ypar  gold  4s  ..1931 
40-year  guar  43  ctfs  Ser  E..1952 
CIn  Leb  &  Nor  gu  4s  g...    1042 

CIA  Mar  1st  gug4Ks 103 

C1&  Pgen  gu4MsSer  A..1942 

Series  B 1942 

Int  reduced  to  3VJ3...1942 

Series  C  3)^3 1948 

Series  D  S'Aa 1950 

Erie  &  Pitts  ,gu  g  Zy^a  B...1940 

Series  C 1940 

Gr  R  &  I  ex  Ist  gu  g  4^3..  1941 
Ohio  Connect  Ist  gu  43  1943 
Pitts  Y  &  Ash  Ist  cons  58  1927 
Tol  W  V  A  O  gu  A'As  A... 1931 

Series  B  4^3 1933 

Series  C  43.  1942 

PCC  AStLgu4HsA...1940 

Series  B  guar 1942 

Serii'.s  C  guar 1942 

Series  D  43  guar 1945 

Series  K  3!^s  guar  gold..  1949 

Series  F  gusir  4s  gold 1953 

Series  C  4s  guiir 1957 

Series  I  eons  guar  4H8..1903 

Crf;uera!  5s  Serli!S      1970 

est  Li  P  1st  cons  g  53.. .1932 
Phila  Bait  A  W  Ist  g  4s     .1943 


D 
D 

O 
A 
;i 
A 
J 
J 
S 
A 
D 
J  O 
\  O 
•A  S 
MN 
IW  X 

J  J 
\  o 

A   O 

M  N 
F  A 
J     J 

;  J 
;    J 

M  S 
.M  IM 
J  J 
J  J 
M  S 
\  O 
A  O 
\I  N 
M  N 
F  Al 
I  D 
M  N 
!•'  A 
J  D 
A  O 
M  N 


S-.1-! 

70 

Sale 
83 


721s 
88U 
HSH 


76ig  .. 


65 
71 
76 
7912 

7212 

70 

70 

92 '8 

7Iis 

08is 

9734 

69I2 

55 

50 

7i 


Sale 

78 

Sale 

Hale 


Sale 

'66 
55 


<v<-4 

95 



82 



98 



91 

73 

74 

70'4 

72"; 

94«4 

77I2 

79" 

46 

SO 

43  s 

47 

441. 

47 

45 

47 

40 

42 

66  s 

S.ile 

67 

'52"" 
70 
50 
G2 
41 


70 
66 


Sale 


6713 

66 14 

8414 

83 

84)2 

09 

93>4 

9912 

»8l2 

82 

7414 

6618 

71 

7'i»i 

79'2 

85 

721" 

8912 

OOlo 

94 

69 

113 
97-ii 
7Il-> 
00 
50 

101 
.103 
93 
82 

130i,s 
9514 
71 
72 
99I; 
O7I2 
783i 

40 

46 
44 
48 
47 
42 
C6"n 
50 
00 
49 
OS'- 
G4U 
53 
1011" 
87 
83 
41 


67i8 
45 


45 


6312  Sale 


50  59 

53  S  |. 

7m  80 

102  103' 

101      

101  i03 

77  Sale 


75^8  Sa  e 

75       70 

QOig 

IO212  Sale 
78i2    80 

9512 

77      1011; 

77     Sale 

77* 

55     Sale 


8OI4 

83 

9914 

98 

91 

67 

63 
106 

7OI2 

67 

7Gl2 

94 

82 

82I2 

88I2 

81 

SB's 
103 

99' 1 

79  I 

8OI4 

99 

9812 

64 

64 

Ot 

67 

81 

71 

68 


102 
'93"l2 

Til" 
71 


S2I4 

8t 

88"- 
Sale 
Sale 
Sale 
Sale 


99. 
99 

"73"38 

"88 


8834 

88 

68 

67 14 

67I4 

0818 

6818 

8OI4 

07 

85 

82 

80 

09 

851, 

85I4 

85 

79 

747s 

79 

81 14 

80 

82 

9518 

80 


-.     84 


87 
S.iie 


llloh 

68 

66 14 

8". 

8312 

Nov"  19 

nec"20 

May"20 

AU8'17 

Nov"  18 

Nov"  19 

Sept'20 

Mar'20 

7'     I 
7034I 

79I2 
Nov' 17 

73  I 
Feb"  10 
Doc"20 
Nov"20 
Jun'21| 

May"I5, 
9734I 
Nov"20 
De<"20 
1V>  211 
Nov"  16 

Nov"  10 
Jan'2r 
Oct  "20 
Jan"09 

June'20 

74  I 
Jan"2ll 
Feb"  19 

June"20 
Jan"21i 

Jan'21l 
Sept"20 
Jan"2I 
Jan"21 
Feb'21 
Feb  "21 

OS 

Oct"  17 

July'18 

Oct'19 

Fe'>2l| 

Nov"20 

53    I 

Mav'15l 

July"14 

Aug'13 

4212 


I- 


27 

10 

9 

19 


11 


10 


11 


10 


70 
45 


8412 


74I2 
031" 
59 


77 
lOl's 
122 

lor-s 

7618 
74 
75^8 
76 
96 
9034 
10' 
78I4 
9812 
77 

761" 

75" 

5434 

54I4 

81 

83 

9S5s 

96 

97 

761s 

3712 
IO6I2 

711" 

68 

7012 

9358 

82 

811.1 

89!4 

79^4 

8838 
10214 

99 

781" 

83 

99 

9734 

0918 

07 

73% 

77 

8378 

77 

80 

8412 

96I4 
104 

90I4 

9OI3 

67 

75 

791.1 

7'il" 

80 

93 

8OI2 

82 

881s 

85 14 

85I4 

8412 

80 

72I1 

82I4 

80 

7618 

84 

90og 

78 


Sept' 17 

Nov"20 

Feb"  18 

Doc"  19 

O3I2 

":ov"20 

■t"20, 

"s 

NovM", 

10-  ■? 

78- •. 

Oct"20 

7578 

Jan"21 

Jan  "21 

Dec"  19 

1031" 

78'i 
Jan"20 

77 

7734 
Der'20 

55^8 

5411 
Jan'21 
Oct'20 
Jan'21 
June"20 
Feb' 191 
Oct'19 
Dec' 10 
Jan'21 

72 
Dec'20 
Jan'21 
Feb'21 

82 

8II4 
Fet)21 

81 

8914 
103^8 

90.% 
Dec'20 
Feb'20. 

99 

Oct'20 

Ma  '20 

Dec'20 

Jan'20 

Nov'19 

Jan'21 

Nov'20 

Feb'20 

Dec'20 

May' 18 

D"  '15 

Feb' 12 

Dec"  12 

I   ■i"2I 

Apr"20 

May"  19 

Apr'20 

Sept'20 

Mar' 10 

Oct'20 

Dcc'20 

Sept'17 

Jau'21 

8-I4 
Dec'20 
Oct'20 
May'20 
Apr'20 
Jan"21 
June'20 

84 
Oct'20 
May'20 


16 


29 
1 


27 


46 
2 


12 


1 
2 

51 

05I 

131 

867 


Range 
SiiKe 
Jan.  1 

Low     /Huh 
6712    7II4 
ROI4     OOI4 
83       80 
8012    85 


66  71 
7634  79 
79I8     82 

72'  '7412 


09       69 


97 14    9734 


50       50 


93       93 


69I2    74I2 
68       73 


7812    7834 


42I2  45 

44  50 

46  4912 

4018  45 

6SI2  7278 


68I2    69 
52'  "53" 


35lg    43 


60       05 


45I2    5478 


10178  1045g 


10158  lOK's 
7618    80 


747g    7712 
75       77 
96       96 


102     IO5I2 
7612    80 


77        77 
7534    79 


541"  5634 
54I4  54I4 
77I2    8II2 


13 


11 


9858    99I2 


100      IOOI2 
7OI4    74I2 


70 12 
9358 
81 
81 
88I4 
78I4 
8618 
10234 
99 


7612 
9358 
84 
85I4 
9212 
825a 
92 
10.51 2 
100>4 


9838    99 


8OI4    837g 


67       07 


84l2    8558 
85       85I4 


80       80 
81%    87' " 


BONDS 

N.  Y.  STOCK  E.XC^HANGE 
Woi»k  ending  Feb.  11 


Peunsylvanlu  Co  {Concl.) — 

Sodus  Bay  A  Sou  l8t  gS8-.1924  J  J 
Sunbury  A  U-wis  Ul  g  48..  1936  (  J 
U  N  J  RR  A  C:an  gen  4«. . .  1944  M   S 

Peoria  A  I'eklu  Uu  iBt  6«  g.  -  .1921  Q    !• 
2d  gold  4Mis 61921 

Pore  Maniuette  Ist  Ser  A  58.1936 
1st  Series  B  4s-    1956 

Philippine  Hy  Ist  SO-yr  a  t  4«.  1937  J 

Pitts  Sh  A  I,  K  1st  g  58 1940  A 

Ist  consol  gold  5s 1943  J 

Reading  c;o  gen  gold  48 1997  J 

Registered 1997  J 

Jersey  CcntriU  coll  g  4s 1951  A 

Atlantic  City  gu:u-  48  g 1951  J 

St  Jos  A  (;ran(l  Isl  1st  g  4k...  1947 

St  Louis  A  San  I'^an  (reorg  Co) — 

Prior  lien  Si-r  A  48 1950 

Prior  lien  S<"r  B  58 1950  J 

Prior  lien  Ser  C  6s 1928  J 

Cum  ad)u.st  Ser  A  Os /iI955  A 

Income  S<'rle«  A  Os   .         ./jl960  Oct 

St  Louis  A  San  Fran  gen  6s. .  1931  J     J 

General  gold  58 1931  J     J 

St  L  A  S  F  URcon8g48..-1996  .r     J 
Southw  Div  1st  g  5s 1947  A 


II 

fa. 


M  .N' 
J 
J 

J 
O 
J 
J 
J 
O 

J 

J 

J 
J 

J 
o 


K  C  Ft  S  A  M  cons  g  08. .  .1928  M  N 
K  C  Ft  S  A  M  Ry  ref  g  48.  .1936  A  O 
K  C  A  M  R  A  B  l8t  gu  5s.  .  1929  A  O 
St  LS  W  Istg  4s  bond  ctfs...  1989  M  N 
2d  g  48  Income  bond  ctfs.pI989  J     I 

Coasol  gold  4b 1932  J    D 

Ist  terminal  A  unifying  53.1952  J     J 
Gray's  PI  Ter  1st  gu  g  58..  1947  J     D 

S  A  A  A  Pass  Ist  gu  g  4s 1943  J     J 

Seaboard  Air  Line  g  48 19.50  A   () 

Gold  4.i  stamped 19,50  A   O 

Adjustment  5s 01949  F    A 

Refunding  4s 1959  A   O 

1st  A  cons  68  Series  A 1945  M  S 

All  A  BU-m  30-jT  1st  g  4s.fl9.33  M 

Caro  Cent  Ist  con  g  48 1949  J    J 

Fla  Cent  A  Pen  Ist  ext  68.  .1923  J     J 

Ist  land  grant  ext  g  5s.  .1930  J    J 

Consol  gold  ,5s 1943  J     J 

Ga  A  Ala  Ry  1st  con  5s... 01945  J     J 
Ga  Car  A  No  Ist  gu  g  5s. . .  1929  J     J 
Seaboard  A  Roan  Ist  5s...  1926  J     i 
Southern  Pacific  Co —  | 

Gold  4s  (Cent  Pac  coll).  ..*1 949  J    O 

Registered tl949,l    O 

20-year  conv  4s ^1929  M  S 

20-year  conv  5s 1934  J   D 

Cent  P.ac  Ist  ref  gu  g  4s. . .  1949  I'   A 

Registered 1949  F   A 

Mort,  guar  gold  3^s.._tl929  J     O 

Through  St  L  1st  gu  48- .  1954  A   O 
GH  ASA  M&  P  1st  5s.. .1931  M  N 

2d  etten  5s  guar .1931  J    J 

Gila  V  G  &  N  Ist  gu  g  56. .  1924  M  N 
Hous  E  A  W  T  1st  g  5s 1933  M  N 

Ist  guar  5s  red 1933  M  N 

HATC  iRlgSsintgu 1937J     J 

Gen  gold  4s  int  guar  ...1921'A  O 
Waco  A  N  Wdiv  Ist  g  63..  1930  M  >f 

A  A  N  W  l.st  gu  g5s 1941  J     J 

Louisiana  West  1st  6s-._     1921  •!     J 

No  of  Cal  gusir  g  5s 1938  A   O 

Ore  A  Cal  Ist  guar  g  5s 1927iJ     J 

So  Pac  of  Cal— Gu  g  5s 1937|-M  ■'* 

So  Pac  Coast  1st  gu  4s  g... 1937  J     J 

Tex  A  N  O  con  gold  5s 1943'     J 

So  Pac  RR  Ist  ref  4s. 19.55-1     •• 

San  Fran  Terml  Ist  4s 1950  A   O 

Southern — 1st  cons  g  5s.         1994  J     -• 

Registered  .__ _.1994J     J 

Develop  A  gen  4s  Ser  A...  1956  A  O 
Mob  A  Ohio  coll  tr  g  4s_..1938  M  S 

Mem  Div  Ist  g  4HS-5S 1996  J     J 

St  Louis  div  1st  g  4s 1951  J     ■> 

Ala  Gt  Sou  1st  cons  A  53..  1943  J    D 
Atl  ACharl  A  L  1st  A4)^s.l944  J     ■• 

1st  30-year  5s  Ser  B 1944'J     J 

Atl  A  Danv  1st  g  4s 1948'J     -• 

2d  43 .1948  J     J 

Atl  A  Yad  Ist  g  guar  4s.. .1949  A   O 
E  T  Va  A  Ga  Div  g5s 1930  J     ■> 

Cons  1st  gold  5s 195HJM  N 

E  Tenn  reorg  Hen  g  58 1938  VI   s 

Ga  Midland   1st  3s.. _  1946' A   O 

Ga  Pac  Ry  1st  g  6s 1922'-'    J 

Knoxv  A  Ohio  1st  g  63 19251'     J 

Mob  A  Blr  prior  lien  g  5s..  1945! J     ■• 

Mortgage  gold  4s 1945  J     -S 

Rich  A  Dan  deb  58  slmpd.1927  A  O 

Rich  A  Meek  Ist  g  r,a 1948  M  N 

Virginia  Mid  Ser  D  4-53...  1921  M   S 

Series  E  5s 1926  IVI   S 

Series  F  5s 1926  M   S 

General  58 1936  M  N 

Va  A  So'w'n  1st  gu  .5s 2003-1     J 

1st  cons  50-year  5s...      1958  A  O 

W  O  A  W  Ist  cy  gu  48 1924  F    A 

Spokane  Internat  1st  g  5s 1955  J     -I 

Term  Assn  of  St  L  1st  g  4  !^3. 1939  A   O 

1st  cons  gold  58 1894-1944  F    A 

Gen  refund  8  f  g  4s 1953  J    J 

St  L  M  Bridge  Ter  gu  g  53. 1930  -V   O 

Texas  A  Pac  Ist  gold  53 2000  ■•   D 

2nd  gold  income  5s (?2000  Mar 

Lm  Div  B  L  1st  g  5s 1931  ■•     J 

W  Min  W  A  N  W  1st  gu  5S- 1930  V   A 
Tol  A  Ohio  Cent  Ist  gu  5s. . .  1935  J     J 

Western  Div  1st  g  58 1935  A   O 

General  gold  5s 1935  J    D 

Kan  A  M  1st  gug4a 1990  A   O 

2d  20-year  5s 1927  J     i 

Tol  PAW  Lst  gold  4s  1917  J     J 

Tol  St  L  A  W  pr  lien  g  3V.8_1925  J     J 

50-year  gold  4s 1950  A  O 

Coll  trust  4s  g  Ser  A 1917, F   A 

Trust  CO  ctfs  of  deposit 


FTiee 

FrtiUtv 
Feb    U 


Bid 
88 
86I4 
3e>2 


Ask 


81  Sa'e 
66  6«i2 
3714  4« 
83  ... 
8.'  ... 
821"  Sale 


84       86I2 


Weet* 

Hiin^e  or 
La-it  Sale 


Lita 

loe 


HUh 
J  an '93 


63       66 


61lj 

74 

86  ii 

65I4 

47»4 

971z 

8818 

65 

77I2 

90 

O5I2 

76 

67 

55 

6212 

64 12 

60 

0234 

07 

5412 

3tl8 

30-8 

47I2 

5978 

6O34 

95 

80 

81 

78 

85l2 

85 


Sale 

Sile 
Hale 
Sale 
Hale 

'»d' 


08 
Sale 

Sa'e" 

59 

63"  1 
Sale 

s"lV 

70 

Sa  0 

Sale 

Sale 
05 

'o'S'V 
88 

'so"" 

8684 


8«k 
»l>4 

SOU 

81 

66 

40 

S\H 

97  >4 

81 U 

77 

85 


l>.-.'2» 

Oct'2« 

Sepl'2« 

S.'U 

6678 
Feto'21 
Jaii'2l 
De<"17 

83 
Uttc"20 

86 


64       Dec'20 


7234  Sale 

70 

7734  Sale 
91  Sale 
7278  Sale 


7618 

71 

89 

76 

90 

8II4 

8312 

86 

9914 

85 

85 

9538 

90 

89 

gi's 

8312 
77I2 

77 
71i8 


61 
73 
80 '4 
04  Ig 
4712 
97 12 
88 
67 
77 
96 
6512 
824« 
607g 
58 
63I2 
6412 
9812 
62 18 
68 
54 
34I2 
39 
47 
65 
64 
90 
101 
81 
80 
89 
92 

707g 

7OI2 

77 

91 

72I2 


Range 

Slrtce 
Jan.  1 


No.  Low     High 


14  81  86>i 

10  66  70 

...  35I2  42 

--.  81*4  8»«4 


67     78I4    83 

"i  'ii'  '87 ' 


6158 

74 

8734 

65  i 

481-/ 

»7'2| 

Jan"21l 

Oct"2« 

Jan'21 

JaB'21 

(16«4 

Jmi'21! 
«73» 

Jan'21 
64  I 
05I4I 

Jan' 13 
63  I 
68  I 
54I2 
3512 
40 
4934 

Jan"21 
May"20 
Nov"20 

Dec"  16 
81 

Jan'21 

Oct  "21 
Nov'25 

7212 
Oct'20 
78 
9Ii2 
73 


183  61  63'" 
23  73  76 
29  845,  90 

134  64 14  6634 

184  48  5II4 
1  95 '2  97I2 

...  87  88*4 


77  77 

95  96 

63  67l« 

8234  8234 

60  69 

58  58 

6234  65 


31  627g  66<4 

"6  '58'  "es'li 

1  601"  69 

I  52I2  57 

111  34  3912 

40  39  43 

260  47  55 

65  66 


78 
Sale 


97 

9.''i 


99I2 
89"i2, 
'86  ' 

Sale 

72 


87I2  Sept' 16 


86I2  Sale 


5912  Sale 


57-4 

81 

69 

8212 

8OI4 

87I2 

'47" 
6312 
8934 
88 
80 
50 
98I4 
94 
75I8 
58 
S9I4 
50 

987g  . 
8958 
90 
88 
811" 
65 
85 
65 
8334 
85 


5812 

8378 

7OI4 

86 

84 

91 

69 

62 

69 

88"34 

57' 
99 


5978 
6II4 


98 

Sale" 
941; 


7178 

Sale 
50 
72 

'90' 

85 
75 
71 
89 


Tor  Ham  A  Buff  1st  .g  4s. .  .41946  ■'    D 

Ulster  A  Del  1st  cons  g  5s 1028  i   D 

l.sl  refunding  g  4s 1952  A   O 

Union  Pacific  lst  g  48 1947  J     J 

Registered 1947  J     ■» 

20-year  conv  4s_ 1927  J     J 

1st  A  refunding  48 ((2008  M  S 

lO-ye.'ir  perm  secured  68..  1928-'     J 
Ore  RR  A  Nav  con  g  4s...  1946  ••   D 

Ore  Short  Line  lst  g  6s 1922  F   .\ 

1st  con.sol  g  5s 1946  '     -I 

Guar  refund  4s 1929'    » 

Utah  A  Nor  gold  5s 1926  J     -I 

1st  extended  4s 1933  J     -I 

Vandalla  cons  g  4s  Ser  A...   1955  F   a 

Consols  4s  Scries  B. 1957  M  N 

Verz  Cruz  A  P  1st  gu  4lis..-1934  '     J 
Virginian  lst  5s  series  A 1926  M  X 


67 

81 

80 

48 

71 

65 

88 

76 

65 

0iil2 

805s 

26      

801. 

46     Sale 
15is 

16 

65       85 
77       81 

44      

8II2  Sale 

83 

8278  ,'^a  <-. 
76 12    7714 

100  Silo 
7734  s  Jo 
9834  104 
89 '  1 

7934  Sale' 
90 -i    95 

68      

73I2 

73-2 

21        23 
83     S  Je 


7OI4 
71 
100 
90 
95 
84 
82I4 
87 
99I4 
94 
84 


7OI2 

70 

80 

841" 

59 

59 

83 

69 

82I4 

78 

90 

6878 


8912 

8912 

88 

53 

98 

96 12 


701; 
71 
Oct' 18 
Jan'21 
Nov' 1 8 
Jan'21 
Aug'20 
Dec'2« 
9914 
Mar'19 
Jan'21 
9534  Sept'28 
9012  Feb  1 
89  8912 

96  Apr'20 
8058  Aug"20 
85  July"  19 
7712 
71% 
87 
Oct"20 
60  . 
59  I 
Feb  21 
Jan"21 
Jan"21 
Dec'20 
90 
087s 
8112  Mar"16 
67I2  Feb'21 
Feb'21 
Feb'21 
S9t2 
Nov'20 

98 
Jan'21 
8OI2  May'20 


I 

75 
80 

8II2 
80 

32 

70 

73 

101 

6 

88 

75 12    79I8 
9058  IOOI2 
72 12    76 

7 
1 

75I4 
6858 

78 
7314 

90 

90 



84 

84 

10 

99I4 

99U 



84 

84 

'"6 

88I2 
88 

90>2 
9II2 







85     75  7812 

27     69  76 

77     85  90 

'68   '58%  "6l'l2 

2     59  5934 

...     80  86 

...     67  7II4 

...  ,  82I4  82I4 


1     88 

1     64 


9218 
70 


. .  67  67I2 

.-  89  8912 

..  8412  8912 

2  87I4  8OI2 


05 

8778 

60 

98I4 

8858 

90 

89 

80 

05 


Aug'19 
Nov'20 
Feb'20 
Jan'21 
De<'2a 
Jan'21 
Jan'21 
Dec'29 
6-.     1 


3 

9014 

9612 

99 
9612 

!• 

( 

98I4 

98I4 

::::' 

90 
89 

90 

89 

SOU  June'30  . 

70 

85 

8518 

70 

81 

7934 

35 

6514 
IOOI2 

88 

70 

65'" 

09 

84 

30 

8II2 

451. 

15l8 

15 

63 

75 

52 

81 

78 

S2I4 

70 
100 

7734 

9834 

9058 

79 

9OI2 

89 

72  ig 

72>2 

23 

83 


6OI2    66 


Ocl'20 

Jan'21 

85 

85 

Jan'21 

831s 

8518 

72 

1       « 

681- 

72 

July'2t 

8' 

1       5 

77 

8134 

Dec'2C 

De(:'20 



Nov'04 

Jan'21 

1 

88 

9012 

Dec'20 

Jan'21 

1 

65I2 

651. 

69 

3 

69 

6912 

Dec'2« 

Feb' 19 

(;ct'20 

j 

46 

41' 

4612 

53 

151$ 

3 

15 

15l8 

Nov'20 

1 

Dec'2G 

j 

Jan'21 

1 

75 

761. 

Sept'28 
83 

j 

47 

7978 

8412 

Jan'21 

78 

78 

83 

88 

811. 

8414 

7714 

23 

76I4 

801. 

101 

45 

99 

IOII4 

77I4 

1 

7612 

78 

9834 

30 

9734 

98»4 

90% 

2 

87% 

92 

80 

'*, 

7734 

811. 

901" 

1 

89 

91 

Feb' 18 

JaD'2I 

7218 

72% 

Jan'21 

72I2 

721. 

23 

5 

23 

23 

34 

24' 

83 

84 

Xo  price  l^lday;  latest  bid  and  a-skcd.     a  Due  Jan.     ft  Due  Feb.     (7  Due  June,     ft  Due  July,    it  Due  .\ug.     o  Due  Oct.     p  Due  Nov.    f  Due  Dso.     t  Option  sale. 
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BONOS 

N.  V.  STXHJK  EXCHANGE 
We«k  ondliiK  h'at).  11 


^s 


Price 

Fridmi 
Feb.  11 


Wabash  181  gold  5a 1939  m  N 

2<I  KOld  .■)» _ 19S!)  F    A 

OolK-nturt!  8orl88  B  Us 1 9.10  j     J 

18(.  Men  ccjulpH  fd  K  58 1"2I  M    S 

iHt.llen  50  )T(!  term4e  _   .1964  j     I 

Dot.  &  Ch  Kxt.  1st.  g  5h 194 1  Ij     J 

J)cs  Moines  niv  l8t  K'l8...in;{9  J     ,1 

Om  Dlv  1st  n3H8 1941  A   C) 

Tol  4  Ch  Dlv  K  48 1941  ivi   S 

WaahT<>rrnl  I  si  ku  3Ms 1945  p    \ 

let  40  yr  KUiir  4h. 1945  f   A 

West  Miiryliind  Isl  R  4a 1952|a  {) 

West  N  Y  &  I*a  1st  B  58 1937|j      i 

Hen  KOld  4b 1943  a   O 

Inrorno  Ss pl943  N„v 

Western  Pac  1st  ser  A  68,.      1916  m   s 

Wheclliu;  &  L  K  l8t  K  ."is 1926  A   O 

Wheel  Dl V  Ist  frold  58 1 928  j     j 

i:.\ten  &  Impl.  Kold  5s 1930  f    A 

RefundlnK  4  J^-.s  scries  A 19G6  \i  s 

RR  iBt  ooiiBOl  4s 19-19  M  s 

Winston  Salem  8  B  Isl  48...  1900  j     j 

Wis  Cent  50  \T  1st  Ken  4s 19-lP  j     j 

Sup  .fe  Uul  div  &  term  1st  4b '30  m  X 
#  I 

Street  Railway  I 

Brooklyn  Rapid  Tran  c  58 1945  a  O 

1st  refund  con v  gold  4s 2002  y  J 

2  JT  7%  secured  notes »192I  j  j 

Certificates  of  deposit |  _ 

Certificates  of  deposit  stmixl..; 

Bk  City  1st  cons  5s_.1916  1941  j"  "j 

Bk  Q  Co  &  RcongUg53.--1941  m  M 

Bklyn  Q  Co  &  S  Ist  5s 1941  j  j 

Bklyn  Un  Kl  1st  g  4  5s 1950  F  A 

Stamped  guar  4  5s 1950  p  A 

Kings  County  E  1st  g  4s_.I949  p  a 

Stamped  guar  48 1949  p  A 

Nassau  Klec  giuir  gold  4s..  1951  j  ji 

Chicago  Rys  1st  5s 1927  f  \ 

Conn  Ry  &  List  <fe  ref  g  4>i;s  1951  j  j 

Stamped  guar  4Ws 1951  j  .j 

Det  Unitx5d  Ist  cons  g  4^8..  1932  j  j 

Ft  Smith  Lt  &  Tr  Ist  g  5s. ..1036  ivg  s 

Hud  &  Manhat  5s  ser  A 1957  f  A 

Adjust   Income  58 1957 

N  Y  &  Jersey  1st  58 1932  f  A 

Interboro  Metrop  coll  4!4s..l956  a  O 

Certificates  of  deposit • 

Interboro  Rap  Tran  1st  5s.. 1966  j  .[ 

Manhat  Ry  (N  Y)  cons  g  48.  .1990  a  O 

Stamped  tax  exempt 19n0  a  O 

Manila  Elec  Ry  &  Lt  s  f  5s--]953  m  s 

Metropolitan  Street  Ry —  I 

Bway  &  7th  Av  Ist  c  g  5s.  .1943  j  D 

Col  &  9th  Av  Ist  gu  g  53..  1993  M  s 

Lex  Av  &  P  F  Ist  gu  g  ,58.. 1993  M  s 

Met  W  S  El  (Chic)  Ist  g  4s..  1938  j-  A 

Mllw  Elec  Ry&  Lt  cons  g  58.1926  F  \ 

Refunding  &  exten  4Ka 1931  j  j 

Montreal  Tram  1st  &  ref  5s.. 1941  j  j 

New  on  Ry  &  Lt  gen  4H8..1935  j  ,j 

N  Y  Municip  Ry  Ists  f  58  A.1966  J  j 

N  Y  Rys  1st  R  E  &rel4s...l942  J  ,) 

Certificates  of  deposit.  _ - .  L 

30  year  adj  Inc  5s al942|A  O 

Certificates  of  deposit | 

N  Y  State  Rys  1st  cons  4^8.1962  M  N 

Portland  Ry  1st  &  ref  58 1930  m  n 

Portld  Ry  Lt  &  P  1st  ref  5s..  1942  f  A 

"ortland  Gen  Elec  1st  5s.  .1935  j  j 

St  Paul  City  Cab  cons  g  5s. .  1937  j  .j 

Third  Ave  1st  ref  4s 1960  i  .T 

Adj  income  5s al960  A  (y 

Third  Ave  Ry  1st  g  .5s 1937  j  j 

Tri  City  Ry  &  Lt  1st  3  1  58.  .1923  A  () 

Undergr  of  London  4H3 1933-j  .\ 

Income  6s 1948 

United  Rys  Inv  5s  Pitts  Iss.  _  1926  ivi  N 

United  Rys  St  L  1st  g  43 1934  j  J 

St  Louii?  Transit  gu  5s 1924  A  O 

United  RRs  San  Fr  s  f  4s 1927  A  O 

Union  Tr  fN  Y)  ctfs  dep I 

Eqult  Tr  (N  Y)  inter  ctfs 

Va  Ry  Pow  l,st  &  ref  5s 1934  )  j 

Gas  and   Electric  Liqht 

Bklyn  Edison  Inc  gen  5s  A..  1949  j  j 
Bklyn  Un  Gas  1st  cons  g  5s..  1945  M  \- 
Cincin  Gas  &  Elec  1st  &  ref  5s  1 956  A  o 

Columbia  G  &  E  1st  5s 1927  j     ,i 

Stamped 1927  j    j 

Columbus  Gas  1st  gold  53.  _  .1932  j     j 

Consol  Gas  5  5t  conv  7s 1925Q    F 

Cons  Gas  EL&P  of  Bait  5  >t5s  '21  m  n 

Detroit  City  Gas  gold  5s 1923  j    .1 

Detroit  EdLson  1st  coll  tr  5s-  .1033  j    ,i 

1st  &  ref  58  ser  A ftl940  M  s 

l8t  &  ref  6s  series  B /d940  i\i  s 

Duquesne  Lt  1st  &  coll  6s. . 1949  j  j 
Eq  G  L  N  Y  iBt  cons  g  5s. ..1932  M  ^•. 

Havana  Elec  consol  g  5s 1952  F   A 

Hudson  Co  Gas  1st  g  58 1949  m  N 

Kan  City  (Mo)  Gas  1st  g  58..  1922  A  O 

Kings  Co  El  L  &  P  g  58 1937  A  O 

Purchase  money  6s 1997  a   O 

Convertible  deb  63. 1925  m  S 

Ed  EI  111  Blcn  1st  con  g  43.1939  J  J 
Lac  Gas  L  of  St  L  Ret  &  ext  5s  "34  A  O 

Milwaukee  Gas  L  1st  4s 1927  M  N 

Newark  Con  Gas  g  5a 1948  j    D 

NYGEL&Pg5s 1948,7     D 

Purchase  money  g  4s 1949  F   A 

Ed  Elec  III  1st  cons  g  5s. . .  1 995  j  j 
NY&Q  El  L&P  1st  con  g  5s_  .1930  F  A 
Pacific  G  &  E  Co — Cal  G  &  E —     I 

Corp  unifying  &  ref  6a 1937|?,I  N 

Pacific  G  &  Egen&refSs...  1942  J  J 
Pac  Pow  &  Lt  1st  &  ref  20  >t         | 

5s  International  Series 1930  F  A 

Pat  &  Passaic  G  &  El  5s 1949  M  S 

Peop  Gas  &  C  1st  cons  g  6S-.1943  A  O 

Refunding  gold  58 1947, M  S 

ChG  L&CokelstgUB.5s.l937  J     J 

ConGCoolCh  lstgug58.1936  J     J 

Ind  Nat  Gas  &  Oil  30  yr  5s.  1936  M  N 

Mu  Fuel  Gas  Ist  gu  g  5s..l947|M  N 

Philadelphia  Co  conv  g  5s_..1922,M  N 

Stand  Gas  &  El  conv  8  16s...  1926  J    D 

Syracuse  Lighting  1st  g  5s...  1951  J   D 

Syracuse  Light  &  Power  58.. 1954  J     J 

Trenton  G  &  El  1st  g  5a 1*49  Nl   S 

Union  Elec  Lt  &  P  1st  g  5s.  .1932  M  S 

Refunding  &  extension  53.  .1933  IVI  N 

United  Fuel  Gas  1st  s  f  6s...  1936  J     J 

Utah  Power  &  Lt  Ist  58 1944  F   A 

Utica  Elec  L  &  P  1st  g  5s 1950  J     .1 

Utica  Gas  &  Elec  ref  .5s 1957  J     J 

Westchester  Ltd  gold  5s 1950  J    D 


Bid 

88«4 
771.1 

'97" 

'8OI2 
55 
52 
55 
69 
79I4 
53 12 
88 
63  Is 
20 
HI 

S> 
75 
48 
5S 
68 
09 
691s 


28 
21U 
45  s 
4334 
411, 


Ask 
Sale 
Sale 


70'4 

68 
63 


53 '8 
887| 
65 

Sale 

90' 

5'> 
58'! 

"69^ 
Sale 


291 

30 
Sale 

45 
Sale 

731.S 


Week-t 

Range  or 
/Mil  Sate 


90 
69 
65 
59 


60 's 
52 

51      

18       25 
02'>4  Sale 


6OI4 

61        63 
55      

(>,    Sale 
301s  Sale 

751" 

1(134  Sale 
16.5^  Sale 
5278  Sale 
5T  Sale 
.5914  57 
75 

40       45 
15I2    20 


95 


23 
22 

5U 

5 
53 


9i 

72I2 

71 

50 

14 

18 

I7I4 

4 

41,. 
48 

67I4 

66  ■« 

7612 

05      

4513    47I3 
3118  Sale 
78       81 
901'    93 

6OI2 

43      

6884  Sale 

4712 

69I2 

30       35 
3012    'Mh 
3034  Salej 
60       65 


rsio  Sale 
74.1i     75 


85I4 
87 


83i4 
8512 

85i.>    86 

._.:     84 

99'ii  Sale 


89      

S'.h  Sale 


8912  Sale 
"68I2  


87  

82  

971s 

87  95 

74'«  Slifi. 

71l8 1 

811s  8412 


8S34 

7714 

00 

97i» 

02 

88'8 

80 

53 

741; 

661 1 

79I4 

53I4 

88 

6OI4 

30 

82 

82 

84 

OO'w 

55 

58 

70 

68 

69  Is 


Htoh 

89 

79 
AUK'18 
July'19 

62 
Ma  "20 
AugM2 
Fob-21 
OcflO 
Jftn'21 
Fol>'21 

53?g 
.Iin21 
.Tan'2ll 
OcflT 

83I2' 
Jan'21 
Oct '20 
Mar- 17 
Jan'21 

58«4 
.Ian'21 

6914 

09's 


^3 
P| 

.Vf-J 
9 
15 


12 


28 
30 

45',s 

45 

3934 

04 

80 

24 

0418 

65 

52 

53i4 

18 

62 14 


Jan'21 
Fobai 

451s 
■•.5% 


"3J! 
34 

...I 


41I2 
D;(:'20; 

Mny'181 ! 

Deo'20' ' 

Fe!>'21 ' 

Feb-21 ' 

Dec'20' 1 

Nov'20; ' 

D  r'20i 1 

0612  June'20 

57I2    reb'21 
60 

Jan'21 
0'> 

3112 

Nov'20 

21I2 

1834 

54-1 
57 
571, 
Oct' 19 


60 
58 
62  ■« 

28:« 

77I8 

I914 

I6I2 

5210 

56 

5Vo 

75 


40 
19 

27 
54 
92 
71 
71 
61 
57 
20 
20 

5 

4% 
497,s 
68 
56 
9034 
651s 
47 
31 
79 
9018 
73 
50 
68-34 
501- 
50 
32i-> 
30's 
301s 
65    ■ 


Jan"21 
Jan'2 1 
Dec'20 
Dec' 10 
Apr'20 
Nov'20 

.T-ir2i 

July'19 

July'19 

20 

Jan'21 
5 

4-38 

Feb-il 

Ocf20 

Jan'21 

Feb' 17 

Dec'20 

47I4 

33i-> 

Jan'21 

Jan'21 

May' 19 

Sept'20 

69if- 

Feb' 21 

Jtine'17 

Jan'21 

307; 

30- 
Feb'21 


•:8io 
74 

85 
85'. 
8  5 
87 
991 4 
79 
95l'> 
8884 
8l-\ 
88i'> 
89I4 
94 
70 
91 
92I2 
8II2 
97 '8 
92 
73 
72 14 
807s 
IO4I0 
8134 
67 
85-i8 
7812 

8314 

/714 

7334    76        73.1, 

1105 

8".       887s    84 

69i2 1   6914 

67      70 

100 
89 
75 
911" 
8212 

... !    7034 

68I4    7034'   67. •> 


81        82 
6712    6734 
861s 


83i->  Sale 
77%    79 


92     Sale 
82I2    85 


781, 



72 

78 

84 

93 

80 

Sale 

77 

96    i 

69 

79 

86 
82 
89 
80 
95 
87 
88 


78I2 
TV)'21 
Nov'20 

86 

SO 

June' 19 

lOOis 

Apr'20 

Apr'20 

89 

Sil-. 
Jan'21 

90 

Feb' 18 

Jan'21 

Sept' 19 

lec'lO 

Sept'20 

977s 
Dec'20 
Jan'2 1 
Feb'21 
Feb' 21 
Apr'17 
Feb'21 

68 
Dec'20 
May'20 

831" 
77I2 

73.34 
Ju!y'17, 
Jan'21 

70 
Xov'20 
Apr'17i 
Mar'17: 
May' 19, 
92  I 
8212 
Nov'20 
.Aug'20 
Oct'17 
Nov'20 
July'19 
Oct'20 
8O34 
Mar'20 
Nov'19 
Oct' 19 


Ranee 
Since 
Jan.  1 

Loip     Hloh 
84)0    00 
75       80 


60       tl2 


«6l4 
79I4 
.■>3V, 
85'8 
00 1 1 

8.' 


501s 
58 
66 
68 

OV:, 


25 

25 

401k 

42 

37 


6«ii 
79U 

.>6> 
.S9  u 
00  1 


59 
70 
71' 
73 


2& 
30 
50 
50 
47 


58       0.-, 
631:    65 


58 


64 


109 
1003 

"331' 
328 
4)0 

2 
8 


57I2  5712 

59  63^8 

.59  '  "05 

231s  2312 

15  2113 

13  1834 

■!8i->  553; 

541 1  5S 

,53  60 


.37       40 
I.5I2      19 


671;    71 


,     18        25 

--;  I  1712    21': 


11 
78 


3 1,5        0 
3 

461;     53i> 


56 


40\  471 ; 

25  -331; 

75  811; 

88-'8  OO^x 


05 
50 


70 
.501; 


17 


63 


6 

4 

I 

87, 


32  331s 

26  33 

26U  321 

61i'>  671- 


70 
71 


S21') 
SII2 


SO 

77 

'86'" 
86 


99      102 


S7i->  .SOI- 

77.''8  821; 

88!->  .^81; 

89-34  901- 


66 


70' 


93       977s 

73  '73 
68is  73 
8OI4     8078 

SI'S  .SS 
04-3/,     68 


8275     841; 
77        78 

7334    73-''4 


84       84 
631s     07 


22 

1 

88       93 
82I2    821; 



11      70 


so\ 


BONOS 

X.  Y.  .STOCK  EXCIIANGK 
Week  ending  Feb.  II 

Nllfitllaneous 

.Vdams  Ex  coll  ir  k  4(i 1948  IW 

Maska  Gold  .VI  deb  6«  A . .    .  1925  M 

fJonv  del)  6»  Horlc»i  B.  .    ..1920  W 
Vrraour  A  Co  Ist  real  est  4  lis  1939  J 
.Vtlanllc  Fruit  conv  deb  7b  ,\.  193  4  J 
Atlaiitl';  R<-fg  Mi'b  H^^n 
Booth  Fisheries  deb  s  f  fl« 
Hra<l«n  Cop  M  coll  tr  s  f  6s 
BiiBh  Terminal  Ist  4s 

Consol    58 . 

Building  .58  guar  tax  ex.. 
f  "hlc  C  &  Conn  Rys  b  f  5s 
Chin  Un  Sta'n  Ist  gu  4 '5b  A 

Ist  .Ser  C  eViis  (ctfB)..    . 
Chile  Copper  10  yr  conv  7s 

(^oll  tr  A  conv  O.s  ser  A 
Conip'iling  Tab  Rec  «  f  63 
<  ;raiibj'  ConaM.S&P  con  6«  A  1928  M 

Stamoed  ... 1928  W 

Great  Falls  Pow  Ist  h  f  5» 1940  >-^ 

InU'r  Mcrcan  Murine  s  f  Os      I'<-}1  A 
Montana  Power  1st  58  A   . 
Morrl8&  Co  Istsf  4H8.-    . 
Mtce  Bonds  (N  Y)  48  ser  2 

10  20  year  5s  series  3 

-V  Y  Dock  50  .vr  Ist  g48   . 
Niagara  Falls  Power  1st  5.s 

Ref  &  gen  0^ 


Rante 
Since 
Jan.  1 


I'lHl  M 

1920  A 

1931  F 

195:^  A 

.1955  J 

.1960  A 

.1927  A 

loot  J 

.196.3 
.1923  IW 
Hl.iJ  A 
.1941  J 


.iOl',  -' 
1939  ' 
1960  ^ 
.1932  J 
1951  I 
.1932  i 
..a 1932  ■ 
Nlag  Lock  &  O  Pow  l8f  .58  .  .1954  -">' 
Nor  States  Power  25  .vr  .5s  A.  1941  A 
Ontario  Power  N  F  1st  .5s   ..1943  f 

Ontario  Tr.'insiil.s.slon  .5s 1945"" 

Pub  Scrv  Corp  of  X  J  gen  5s. .  1959  '' 

St-inl.d  01  '.:  '.il  7s .21931  i" 

Tennessee  Cop  Ist  conv  6s..  1925  ^' 

Tirt  •  >V'  f  OH  6 '^3 1931   ' 

Wilson  &  Co  I8t25-yr8f  68..1941  * 
10-year  conv  s  f  6s 192S  J 


Manufacturing  and  Industrial 

Am  .\gric  Chem  Ist  c  .58 1928 

Conv  deben      5s 1924 

Ava  Cot  Oil  del)enture  .58 1931 

.\m  Sm  A  R  Ist  30  yr  .5s  ser  A  1 947 

.-Vra  Tobacco  40-year  g  6s 1944 

Gold  4s   1951 

Am  Writ  Paper  8  f  7-«8 1939 

Baldw  Loco  Works  1st  .5s 1940 

c;ent  Foundry  1st  s  f  6s 1931 

Cent  Leather  20-year  g  5s 1925 

(  onsol  Tobacco  g  4s 1 95 1 

Corn  Prod  Refg  3  f  g  53 1931 


1st  25-year  b  f  os... 
Cuba  Cane  SugiU'  conv  ' 


.1934 
.1930 


Distill  Sec  Cor  conv  1st  g  .5s. 1927 


V,  I  du  Pout  Powder  4!2S. 
(^neral  Baking  1st  2.5-yT  6s. 

ck-n  Electric  deb  g  3H3 

Debenture  5s 


19.36 
1936 
1942 
1952 


20-year  deb  6s Feb  1940 


Ingersoll-Rand  let  5s.. 
Int  Agrlc  Corp  1st  20-5T  .)S. 
Irit"-ri  (ti  >n '1    Pine-  5s__ 
Liggett  &  Myers  Tobac  7 

.5s.- 

Lorillard  Co  (P)  7s 

5s 

Nat  Enam  A  Stani  •■      ^t  58. 
Nat  Starch  20-iear   leb  Ss 


1935 
.1932 

1947 
.1944 

•951 

1944 
.1951 
.1929 
.1930 


65U 

88 
!l( 
81,1- 
797fc 
80 
6718 
02  111 
1017« 
90 
983j 
9OI4 
8712 


National  Tube  1st  :,a 1942 

X  Y  A\T  Brake  1st  conv  6s..  1938 

Standard  MlllinE  1st  .5s 1930 

.Steel  &  Tube  gen  s  f  78  ser  C.  1951 
Union  Bag  A  Paper  1st  5s. .  .1930 

.Stamped 1 930 

Union  Oil  Co  of  Cal  1st  5s. ..  1931 
U  S  Realty  A  I  conv  deb  g  5s.  1924 
U  S  Rubber  5-year  sec  7s 1922 

1st  &  ref  '>s  series  A 1947 

10-year  7^^8 1930 

U  S  Smelt  Ref  A  M  conv  6s.  .1920 
Va-Caro  Chem  Lst  15  yr  .5S-.1923 

Conv  deb  63 cl924 

We.st  Electric  1st  5s  De<- 1922 

Westlneh  E  A  M  7s 1931 

Wickwire  Spen  Steel  1st  7s..  1935 

Coal.   Iron  &  Sieel  I 

Beth  Steel  lst  ext  s  f  5s 1926 

1  St  A  ref  5s  guar  .\ 1942 

20  yr  p  m  A  imp  s  f  5s 1936 

Euff  A  Susq  Iron  s  1  5s 1932 

Debenture  5s ol926 

Oahaba  C  M  Co  1st  gu  0S-..1922 

Colo  F  A  I  Co  gen  8  t  58 1943 

Col  Indus  lst  A  coll  53  gu...l934 
(>)ns  Coal  of  Md  1st  A  ref  .5s.  1950 

Elk  Horn  Coal  conv  6s 1925 

lllinoLs  St«cl  deb  4Hs 1940 

Indiana  Steel  1st  5s 1952 

Jeff  A  Clear  C  A  I  2d  Ss 1926 

Lackawanna  Steel  1st  g  5s.  .1923 

1st  cons  5s  series  A 1 950 

Lehigh  C  A  Nav  s  f  iMs  A.  .1954 
Mid  vale  Steel  A  O  conv  s  1  5s  1930 
Pleasant  Val  Co.al  Lst  8  f  5s.  .1928 
Pooah  Con  Colliers  1st  s  f  5S-1957 
Repub  I  A  S  10  30->T  5s  s  f.  .1940 
St  L  Rock  Mt  A  P  5s  stmpd-1955 
Tenn  Coal  I  A  RR  gen  5s...  1951 

U  S  Steel  Corp— \coup dl963 

sf  10-60-year  5s/ rcg dl963 

Utah  Fuel  1st  s  f  .5s 1931 

Victor  Fuel  Lst  s  f  5s 1953 

Va  Iron  Coal  A  Coke  1st  g  5s.  1949 

Telegrap'i  &  Telephone        I 

.\m  Telep  A  Tel  coll  tr  4s 1920 

Convertible  4s 1936 

20-year  conv  4 Ms. .1933 

30-year  temp  coll  tr  5s 1946 

7-vear  convertible  6s 1925 

Bell  Teleph  of  Pa  s  f  7s  A 1945 

C«nt  Di.3t  Tel  1st  30-year  5S- .  1943 

CJommercial  Cable  1st  g  4s 2397 

Registered 2397 

Cnimb  T  A  T  1st  A  gen  .5s...  1937 
Kev.stone  Telephone  1st  5s..  1935 

Mich  State  Teleph  lst  5s 1924 

X  Y  Telep  1st  A  gens  14  48.1939 

30-year  deben  s  f  6s. .Feb  1949 

Northwest'n  Bell  T  1st  7s  A.  1941 

Pacific  Tel  A  Tel  lst  .5s 1937; 

South  Bell  Tel  A  T  1st  s  f  5S-1941 

^'est  Union  coll  tr  cur  .5s 1938 

F^ind  A  real  est  g  4 )^s 1 950 

Mut  Un  Tel  gu  e.xt  5s 1941 

Northwest  Tel  gu  4Ms  g..l934 


IW 


lOO's 
fll; 
90 
88 
91 
93 
SJ14 
91-8 
8038 


J  .1 
M  -N 

J    .; 

J  D 
M  > 
J     D 

F   A 

i 

J 

.1 

A 

M 

J 

A 

J 


A 
D 
D 

O 
.N' 
D 
O 

S 
J 

;.:  S 
J    J 

J    J 

A  O 
J  J 
J  Ji 
MX 
MN 
MX 
J  J 
IVI   S 


84'8 

9<'34 

M 

9934 

881- 

9312 

92 14 

9518 

983e 


90 

665a 

88>4 

9978 

96 
-    7414 
8312    80 
Sale    101 
Sale      82 14 
10/      1061s 
811-    81 
S*4     I    911, 
92        88 
Sale     91 
M'    I  9214 
8312    88i8 
Sale  .   94?g 
94       8618 
8618 

92  :    861- 
.Sale      84 

981ft  973, 

Sale  78 

•Sale  991 , 

94  921; 

9  ISj  93 

93  ^  93 
Sale  I  951, 
.Sale  98 
96 


91  i 
.lao'21 
Jan'21 

78 
Jau'21 
Dec'20 
Jan'21 

931J 
L>«;'20 

9118 

Dec' 18 
3ept'20 

92  , 
84    I 

Jan'21 
L»ec'20 
JHn'21 
Jan'Jl 

8834 

lOOv 

Nov' 18 

7414 

Jan'21 

105'4 

8314 

10618 

8112 

Dec'20 

Dec '20 

92    I 

92I4 

88  ^' 

963g 

Nov'20 

NoV20 

Jan '21 

84<4 

Fet>'21 

79    I 

993li 

Feb'21 


93I2 

95I4 

9Sl2 

Dec'26 


89 

S3  Sale 

78  .Sale 

76  89 


I 


90 
75 
68 

-3I8 
^5 
8O34 
89i2 


78'a 

73 


82    I 
911- 


89       Jan'21 
83  8412 

7712  7912 
93"-  July'19 
851s  Nov'20 
Dec'14 
18I2 
70  I 
FRb'2l! 
Feb' 19, 
81 
9112' 


101 
781- 
70 
73I2 
98 
80-"« 
89 


:t> 

88 

98!, 



871- 

ioo».. 

--. . 

70 

75 

71 

73 

781- 

' 

117 

117 

, 

'74I2 

7618 

2' 

91 

9334 

12 

1 

'is' 

"93" 

-^ 

90  ' 

'92' 

50 

821- 

86 

— ; 

77 

77 

1 

90" 

90 

....I 

6658 

66'>s 

1 

8.5*4 

90 

z; 

9918 

IOH4 

6 

72  3r 

"7514 

1 

SO 

80 

10 

102 

108 

22 

7758 

85 

a. 

103 

l»«l2 

15' 

78 

83I4 

"ii 

"87i'i 

'91  u 

3 

87 

921" 

3 

85 

8818 

57 

951 ; 

9.512 

— 

"ao'i- 

"861- 

79 

79>4 

847, 

.  - . . 

9478 

100 

80 

7.5I2 

79I2 

83' 

9.534 

1011- 

...-1 

9018 

941k 

»! 

90 

9&:\ 

3; 

9II4 

951 ; 

H' 

92-38 

95I4 

1 

94-34 

09.34 

86I4 

89 

ii 

78I4 

801; 

29 

1 

75 

821- 

1 





1     761-    78it- 
1     6234    63I4 
72        74 


46i 
2 


9312    94    , 
74  ig    7.534 

76  ■»  Sale  , 
-70  80  I 
7834  83  ; 
867s  89  I 
70       71    ; 

N8.fl 

95 '♦  .Sale  I 

7912 

5    I 

Slij  Sale  ! 


94 

75 

8312 

VS's 

80 

78 


94'8l 

7534' 

Aug'20 

76121 

Jan'21 

Nov'20 


12 
28 


40 


86l2|Feb  21  --- 


71 

88  "s 

94I0 

94I4 

80 

52 

81^ 


jEn'21 

885g 

9512 

Jan'21 

Oct'20 

Jan'21 

SlSg 


1 
214 


T9S4  .Sale 

67-34 

8218  83 
81%  Sale 
95  ,  Sale 

lOlij  Sale 
853^  .... 

.60      

tio'       80  "8 

'ii'  90'; 
7734  Sale 
.s978  Sale 
9C38  Sale 
^2iJ  83 
""2  82'i 
SO     Sale 

80'4 

99 


7SI4 

07 14 

82 

81 

947, 
IO212 

85 

641- 

681- 

80 

98 

86I2 

77 

89 

9C 

821; 

81% 

851s 

80 
10112 

64 


80 

68I4 

8234 

82       ; 

9638 

10338 

Df('20 

Aug'20 

Jan'18 

80 
Apr'16 
Feb'21 
7812 
9012 
96l2 
83 
82 
89 
Feb'26 
Sept' 17 
Nov'16 


76 
86 


821; 
011-^ 


9212    95I4. 
731-    78 


73       78 


S5  8678. 

71  71 

863s  91 

921;  95I2 

94I4  9478 


52 
81 


.52 
8278. 


41  73I8     79 

42  I  63       68I4, 
19  I  80       84 
87  I  771-    82''s 

12  <■  I  94I4    97 
83  10034  IO6I2 


1     78I4    80 


.-..'!  85  .S6i2 

861  75  79 

19  I  S734  92 

326  I  96'4  98 

27  I  80  831; 

10  81  S3 

3  84  S6I2 

j  77I2  8II2 


*NoprIce  Friday;  latest  bid  and  asked.  aDueJan.  iiCue  April,  e  Due  May.  aDueJune.  ftDueJuly.  tDueAug.  &DaeO'-;.  ;>  Die  Nov.  </ Due  Dec.  iOpiionsale. 
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SHARE 

PRICES— .VOT 

PER    CE.VTUM     PRICES 

Salta 

STOCKS 

Rarift  ttnu  Jan   3. 

Jt«iw«  /m 

PrerUnu 



-    .-     . 

for 

nORTO.V  STOCK 

Yaar 

1920. 

Satvrdni/ 

^/ondal/ 

Titesdau 

Wednesdav 

Thuradav 

FrUtay 

the 

E.XCHANC.E 



Fed. 

5 

Feb. 

7 

Feb.  8 

Feb. 

9 

Feb.  10 

Feb.   11 

n'eeJc 

Loieett. 

Uifhta. 

VowtM. 

mt/ien. 

Sharet 

Railroads 

•124 

125 

123 

136 

123      126 

•125 

I25I4  I25I4 

126      120 

214    HoHlon  4  Albany 

100 

123     l>b    7 

139      Jan  22 

1 19      Feb 

J  34     Nov 

t>3 

63 

•631. 

6312    63'4 

6412 

"6"5"" 

64       6484 

C3»4     64 

147!  HoNtoii  ICIuvaled 

100 

61~8  Jan  11 

65      Jon  21 

60     May 

08       Oct 

•80 

•80 

•801.    

•80 

82       82 

. . 

10 

Do     pref 

100 

78     Jan   7 

42     Feb  10 

741.  LHx 

891.  .N'OV 

24l2 

24I2 

24 

"24I2 

a       2644 

25 

25 

24        24l2 

24        24 

1.011 

Huston  Si  Maine . 

100 

22      Jan  11 

janj^b     S 

131.  D«v 

40     iiept 

•25 

29 

•25 

29 

29        29 

29 

29 

•27        29 

•27        29 

115 

Do     pref 

.100 

2fl     Feb   2 

30     Jan   4 

26      IK^- 

49       Oct 

•126 

135 

•125 

136 

•126     136 

•125 

135 

•125      135 

130      130 

1 

Boston  4  Providence 

100 

125      Jan  11 

1.1a      J  an  21 

124       Jan 

143     Mar 

.... 

Lou  Sale 

.25     Jan'21 

Boston  Htibiirban  Kleciw 

par 

25    (an  26 

2.'.  Jau2» 

10<;    Dec 

25c     Oct 

"."75 

".75 

"I. 

. , .  _     . 

....         ..-. 

.">.'* 

Do     pfef   .         .  .no 

pnr 

75  .Fun  2ft 

99Jan    28 

76<;    Dee 

7     Mar 

"31. 

'"3»2 

"•3I4    "4" 





400 

Bo8t  A  Wore  Eleo  pref.wu 

par 

3I4  JAI1I9 

51;     F«(h    7 

..5  ^"^ 

11      Mar 

•130' 

lis " 

•130 

134 

•130     135 

•  iso' 

135' 

l.ast  .'Hile 

120    Nov'20 

.    . 

CbleJun.nyAUS  Y... 

100 

. .  .  - 

. 

ISO      Jan 

132      Jan 

72 

72 

•72 

76 

•72        76 

•72 

73 

73        73 

12 

Do      pref     

100 

67      Jail    3 

73"  Fob    4 

S?«  ^ 

se      Jan 

•41 

43 

41 

42 

•41        43 

•40 

43 

43        43 

. 

85 

Maine  (VntriU 

100 

37     .Ian   3 

43I2  Feb    3 

82      Dec 

75     Sept 

19*8 

2II4 

2034 

211; 

21        218g 

2II2 

2112 

21        21 

2084  2084 

935 

N  Y  N  Tl  *  Hartford 

100 

IWk  Jan    3 

J3I4  .I-inl2 

'■      168;    Deo 

37I4  HfPt 

__ 

. 

•70         .    - 

•72 

l.asl  .svi/r 

74        Juii'21 

Northern  Now  HaiiiiMblre 

KM) 

74      Jan  14 

74I;  .Ian  14 

76     n<5c 

86      Jan 

•71 

76 

•73        76 

•73 

7ft 

iMSl   .•i'!lf 

74       l-eb21 

Norwirli  *  Worcester  pref 

KM) 

74      J^n28 

76       bin  27 

77      July 

89     July 

•7i" 

"7"6" " 

72 

72 

72        72 

•72 

75 

72        72 

71        72 

61 

Old    Colony. 

100 

ti:4      Jan    3 

75     Jan  19 

1     60      Dae 

86       Apr 

•16 

21»4 

•18 

218i4 

•1884     2118 

•18 

2H4 

iMSl  S(i  e 

20       Jun'21 

Uutland   pref 

100 

18     Jan   3 

21      .Ian  13 

1     15      Jan 

27 14    Oct 

•75 

•75 

•76       .... 

76 

76 

•75       .... 

•75       

2 

Vermont  A  Massacbuaetts 

100 

75     Jan  36 

76     Fob   9 

70    June 

89»4  Nov 

41 

41  " 
501; 

4114 
501; 

411; 
501; 

41         411; 
•60        50'; 

411; 
501; 

411. 
501; 

41lt    42 
50I2     52 

411;     42 
52        52 

29(5 
179 

West  Knd  Street 

.50 

40     Jan   3 
4!i     Jan   8 

43      Jan  24 
.';2     Feb  It 

■     36     D^ 
j     48    Jtily 

4584   Jan 

•aO'i 

IJo     pref  

50 

551;   Jan 

MUc<;llaneous 

1             n          — ^ 

•1 

11. 

•1 

2 

•1          2 

•1 

2 

1           1 

. 

50 

Am  Oil  Rnt'liieorlnc 

10 

1      Feb  10 

3     Jan   5 

1       »e    Deo 

714  Mar 

•2»4 

3 

3 

318 

3          3I4 

3l8 

3>1 

3          3I4 

31s       3I4 

3.820 

Amer  Pneumatic  Senloe. 

.25 

2     Jan  21 

.li.  Jan  1 1 

1      Feb 

31.  Nov 

•91- 

10 

10 

nig 

UVl      1238 

I2I4 

1288 

12I»     121; 

HI;      HI. 

1 .075 

Do     pref 

.50 

81.  Jan   3 

12iz  Feb  10 

6     Feb 

13U  Nov 

9934 

100 

99»4  100 

993,  100 

!»034  100 

997g  lOOls 

100      IOOI4 

2.174 

Amer  Telep  A  Telog 

100 

90i8  Jan   3 

10014  Jan '22 

80      Apr 

jOOiT  Sept 

861- 

87 

87 

87'. 

87        SS 

871; 

8S 

88        88 



304 

Amoskeai;  Mfs no  par 

74      Jan    3 

8«;     Feb    8 

70     Nov 

167       Apr 

•761; 

79 

•761. 

79 

•76i2     79 

•7612 

79 

•7OI2     79 

761.     761. 

2 

Do     pref no  par 

76     Jan   5 

HO      Jan  16 

7«     Nov 

83       Jan 

•.25 

1 

•.25 

1 

•.25       1 

.15 

.10 

•.15       1 

.16       .16 

000 

Anijlo-Am  Comml  Corp.m 

par 

.07  Jan   •' 

.K  I'ob   9 

le    Dec 

19      Jan 

•1214 

14 

•1214 

14 

•I2I4     14 

•1238 

I2I2     121; 

3 

Art  Metal  Construe  Inc.. 

.10 

12      .Ian  21 

121;  Feb    2 

10     Nov 

38      Apr 

•18 

19 

181. 

181; 

•18        19 

•18 

"19I2 

•18        188s 

•is"    "l"8% 

5 

Atlas  Tack  Corporation  no 

par 

16      Jan    '■' 

19t.  Jan  13 

14       Dec 

.36I4    Apr 

•3 

31. 

314 

3I4 

•3          3I2 

•3 

31; 

•3          31; 

•3         3I2 

10 

Bei'.con  Chocolate. 

.10 

3I4  Fell    7 

4      Jan    8 

3^8    Dec 

10      Apr 

•5  v. 

6I2 

•5 

51. 

5i8       514 

•5l8 

51; 

5          5I4 



235 

BlRheart  Prod  A  Refff 

-10 

5     Jan  11 

6 Is  Jan    3 

5      Dec 

127g    Apr 

•.70 

.75 

•.70 

.75 

.70      .70 

•65 

.70 

.65       .65 

.60       .65 

1.290 

Boston  Mex  Pet  Trustees  no  par 

.00  Fell  11 

.95  Jan  10 

OOc    .Mov 

338    Jan 

'.50 

.60 

•50 

fiO 

.50       .55 

•50 

.00 

.50       .50 



1.380 

Century  Steel  of  Amer  Inc 

.10 

.50  Jan  18 

11b  Jan  10 

4'Jc    Dec 

7      Jau 

•I3I4 

131. 

•I318 

138s 

133k      1338 

I3I4 

1388 

1388     I3I2 



185 

Omnor  (John  T) 

.10 

1278  Jan    4 

1312  Jan  !• 

12      Nov 

14.\  Sept 

•4I4 

41; 

•4I4 

41. 

•4I4       4I2 

•4I4 

41. 

4          4I4 

41;       41. 

400 

K:ist  Boston  Land 

.10 

4     Jan  27 

412  Feb  11 

338  Dec 

61.  Mar 

20^4 

21 

2OI2 

21 

21        211. 

21 

21 

211;     2184 

211;     2II2 

445 

Fa-^tprn  Manufacturing. . 

-  -  5 

■201.  Feb   9 

23      Jan    8 

21      Dec 

361^    Jan 

16 

10 

•16 

171; 

•16         171; 

•16 

171; 

•10         171; 

•10         171; 

20 

Eastern  SS  LInea  Inc 

-25 

16     Jan  10 

17      Jan  31 

161.  Deo 

:i88;  -May 

•70i2 

75 

•701; 

75 

•701;     75 

701; 

701; 

♦7OI2     75 

•701;     75 

10 

Do     p-ef 

100 

70     Jan  17 

701.  Feb    '1 

02      Aug 

88      Apr 

162 

1621. 

162 

10234 

16234   1()234 

1021. 

104 

163      163 

1621;  103 

172 

Edison  Electric  Ilium 

100 

152      Jan    3 

164     Jan  26 

140    May 

164      -Nov 

•16 

161. 

•16 

161; 

•16        161; 

I6I4 

I6I4 

I5I4     16 

. 

120 

Elder  Corporation no 

par 

1514  Jan   4 

17     .Ian    8 

151;  Dec 

361.   Jan 

•7 

S 

•7 

8 

•7          8 

•7 

8 

7          7 

01;       61; 

70 

Oorton-Pew  Fisheries 

-6') 

61.  Feb  11 

8     Jan    3 

8      Deo 

26  "June 

.1412 

341. 

34 14 

34I4 

•34I4     35 

•34I4 

35 

34I4     34I4 

34I4     34I4 

33 

Oreenflcld  Tap  A  Die 

.25 

34      .Ian    5 

351;  Jan  17 

32«»  Dec 

60    May 

21 

21 

•201; 

21 

201;    201; 

21 

21 

•2OI2    21 

21        21 

66 

Intf'rnat  Cement  Corp.no 

par 

201;  Jan  29 

25      Jan  20 

16      Apr 

29I4    Oct 

•40 

411.; 
841; 

41I2 
841. 

411; 
841. 

•40        411. 
841.    841. 

•40 
84 

411; 
841; 

•40        411; 
•84       85 

40        40 
♦84        85 

50 
.59 

Inf^mat     otton  Mills 

..50 

40      Jan  27 
81      Jan    7 

411.  Feb    7 
841.  Feb    5 

40      Dec 
80      Deo 

741.  Jan 

8412 

Do     p-ef 

-ioo 

96  '    Jau 

•9 

10 

9 

9 

9          9 

878 

9 

•81;       988 

878        834 

325 

Internat  Products no  var 

6I4  Jan    4 

13       Ian    8 

6i8  Dec 

45       Jan 

•22 

25 

•221; 

25 

•23        25 

•22 

25 

Lasl  Sale 

281.    Jan'21 

Do     pref 

100 

24      Jan    3 

32      Jan    7 

24     Dec 

801.  Feb 

•4l8 

4I4 

4l8 

4I4 

4I4       4I4 

•4 

4I4 

4I4      4I1 

4l8        4l8 

'""ieo 

Island  on  A  Trans  Corp. 

.10 

41s  Jan  22 

48.1  Jan    8 

4       Doc 

8ii  Apr 

12 

12 

I2I4 

I2I4 

12        I2I4 

12 

12 

117s     I2I4 

1238      12-38 

290 

I.lbby.  McNeill  A  Llbby. 

..10 

1158  Jan    3 

13     Jan  11 

1018  Nov 

3rs    Apr 

111» 

111. 

11'4 

111. 

in.    in. 

•1114 

111. 

111;     111. 

III2     111. 

170 

Loew's  Theatres 

.10 

11     Jan    3 

12     Jan  17 

91.  Apr 

121.  Sept 

•9OI2 

916^ 

•91 

9168 

9114    9114 

•91 

911. 

•9II4     9II2 

9II4     9158 

41 

McEIwain  (W  H)  Ist  pref 

100 

90     Jan  17 

9158  Feb  11 

8912  Dec 

1011.   Jan 

82 

82 

81 

82 

81I4    8II4 

81 

82 

82        82 

83        83 

210 

Massachusetts  Gas  Cos.. 

100 

81       Feb    7 

85     Jan   8 

68%  Feb 

86  "  Nov 

61 

61 

61 

61 

61        611; 

61 

61 

61        61 

61        611. 

191 

Do     p-ef 

100 

591;  .Ian    6 

62I2  Jan  22 

57    June 

6334  Nov 

•120 

124 

•120 

1221; 

•120      1221. 

•120 

1221. 

•11934  120 

120      I2OI2 

20 

Mereenth^iler  Linotype.. 

100 

119      .Tan  10 

122      .Tan2fi 

118     Nov 

138..   Jan 

•19 

20 

191. 

191; 

I9I4     191; 

19I4 

I9I4 

•19        19 14 

♦I"        19I4 

200 

Mexican  Investment  Inc. 

.10 

171;  Jan    3 

21      Jan    7 

15     Dec 

53      Jan 

8% 

8--^ 

838 

8^8 

838        858 

81; 

8I2 

81.       8-34 

8I2       884 

1,908 

National   Leather 

-10 

8is  Jan  18 

9I4  Jan  13 

768  Dec 

12     July 

4 

4 

4 

4 

•3I2       4I4 

*37g 

414 

4.38        4-38 



520 

National  nil 

-.10 

33i  Jan  31 

4I2  Feb   2 

4^8  Nov 

8i8  f>ept 

99 

991. 

99 

991; 

99I2     9912 

991. 

991; 

9912     991; 

991.     99I2 

317 

New  England  Telephone. 

100 

951;  Jan    3 

100     Jan   4 

82  >s  May 

101     Nov 

•9 

10 

•9 

10 

•9        10 

*9 

:o 

Last  Sale 

10       Jiin'21 

Olilo  Body  A  Blower no  var 

10      Jan  14 

101;  Jan    7 

9     Deo 

36.%   J!in 

•27 

27I4 

•27 

2714 

27        27I4 

27 

27 

2718     27is 

_      _  - 

""366 

Orpheum  Circuit  Inc 

.1 

26      .Tan    5 

281s  Jan  11 

2334  Dec 

3418  Mar 

•160 

165 

•160 

165 

164      164 

164 
84 

165 
84 

•164      165 

♦164      165 

40 
5 

Pacific    Mills 

146      Jan    3 
82      Jan  19 

105     I'eb    1 
85     p-eb    1 

14014  Dec 
85     Deo 

1761s   Jan 

Plant  (Thos  G)  pref 

!i66 

99      Jan 

•i3»4 

"iV" 

'1384 

"u" 

"14"     "14" 

•1334 

•1384    "14  ■ 

♦1384    V4" 

45 

Reece  Button  Hole 

-10 

1314  Jan  24 

14      Jan  10 

13     Nov 

16      Jan 

•17 

181. 

•17 

181; 

•17        181; 

•17 

"l"8"l2 

Last  Sale 

17       Jan'21 

Root  A  \"  Deivoort  CI  A  ni  par 

17      Jan  29 

17      Jan  31 

1778  Deo 

55      Jan 

•6 

61; 

3212 

'6 
•3114 

61. 
33 

7          7 
-32        33 

7 
•32 

7 
33 

•0         7 
Lasl  .SrzZe 

•6          7 
27       Dec'20 

25 

Simm.s  Maerneto 

(; 

G      Jan    3 

81.  Jan    7 

5     Nov 
27      Deo 

251.   Apr 

•3112 

Stew-irt  Mfg  Corp no  var 

493I   Apr 

10Hs 

102 

10114 

J021- 

IOII4  10184 

1011,1 

102 

1011;  103 

1021;  1031; 

475 

Swift  A  Co ■ 

100 

161     Feb  "4 

ioi'j  Jan  12 

97I2  Nov 

133      Jan 

•50 

55 

.')5 

55 

54        55 

.54 

54 

*56        58 

.50        59 

100 

Torrlnston. 

.25 

5t      Feb    8 

.59  "  Feb  1 1 

50      Dec 

76     Mar 

•20 

21 

•2a 

21 

20';     201; 

"20 

21 

*20        21 

•20        21 

50 

Union  Twist  Drill 

-  -5 

201;  Feb    8 

22     Jan  10 

21     Nov 

28      Apr 

38 

38 

3758 

38 

3734     38 

3738 

38 

3734     38 

38       38i| 

1.347 

United  Shoe  Mach  Corp 

.25 

36^  Jan  18 

3914  Jan   4 

321.  Dec 

49      Jan 

•24ls 

247s 

24 

247« 

-24        2478 

241; 

241. 

241.     2434 



210 

Do     pro! 

.25 

231;  Jan    4 

25     Jan  14 

3278  Sept 

26      Feb 

171. 

171. 

171. 

171. 

171-1     175s 

1712 

1778 

171;      175s 

171.     i7.Sa 

1.440 

Ventura  Consol  Oil  Fields 

..5 

1714  Jan    > 

I8I4  Jan   8 

1214  Feb 

19     Mar 

1884 

1878 

18^4 

1884 

185s      1834 

1858 

H* 

18-34      18-34 

IR-'-S      18-34 

910 

Waldorf  System  Inc 

.-10 

1078  Jar.    5 

19.3,,  Jan  27 

15      Dec 

l>3i4   Apr 

•I512 

16 

16 

16 

•ISl;     16 

'151. 

16 

10          101.      _        .       .._. 

480 

Waltham  Watch 

100 

15I4  Jan    " 

17     Jan   6 

1412  Dec 

441.   Jan 

•16 

16% 

1638 

16% 

16         l()l4 

•10 

163g 

lOls     lOls 



70 

W.-ilworth  Manufacturing 

-.20 

141.  Jan    -■ 

161.  Feb    1 

14      Deo 

26  "  Feb 

* 

23 

* 

23 

-    ...      20 

* 

20 

Las!  fiQle 

20       Jan'21 

Warren   Bros 

.50 

20      Jan  26 

20     Jan  1 1 

191.  Dec 

391.  June 

"23i'2 

231. 

•231"" 

25 

231;     231. 

♦231. 

25 

♦231.    25 

♦231.     25 

'iso 

Do     1st  prpf 

-50 

20      Jan  12 

25      Jan  12 

27      Dee 

33  "    Jan 

•23 

30 

•25 

30 

•2.5        30 

'25 

30 

Last  .^ale 

271.    Feb'21 

Do     2d  pref 

-50 

25      Jan  20 

30      Jan  1 1 

25       Deo 

35       Jan 

•I6I2 

17:. 

•161; 

I712 

«16l2     171. 

•I6I2 

171. 

Last  Sale 

17       Feb'21 

Wick  wire  Spencer  Steel.. 

Mining 
Adventure   Consolidated. 

-_   5 

17      Jan  31 

1818  Jan  11 

16     Deo 

32     Sept 

•.65 

.95 

•.65 

.95 

•65       .95 

•.65 

.85 

Last  Sale 

.60     Fcb'21 

-.25 

60  Feb    4 

60  Feb    4 

40c;  Aug 

134  Feb 

•49 

52 

'50 

521" 

5OI2     501; 

5012 

511. 

♦51        52 

♦51        52 

"126 

Ahmeek 

-.25 

+'.      Jan    3 

56      Jan  19 

4014  Dec 

77      Jan 

♦.25 

.40 

•30 

.45 

•.30      .45 

•35 

.50 

Last  .S'lle 

.35     Jan'21 

Aleomah  Minlncr 

-.25 

..30  Jaji  17 

.35  Jan  28 

20c    Doc 

!.  Jan 

•20 

21 

20 

2OI4 

21        21 

21 

21 

22        23 

23        23I2 

20.5    AUouez . 

.25 

171-.  Jan    4 

23I2  Feb  M 

15     Dec 

42  "   Jan 

•3 

3I4 

278 

3I4 

•284       3 

284 

3 

3          3 

2-34       278 

875|  Aeca'llan    ConsolWated.. 

.25 

21.  Jan    3 

.334  Jan   7, 

2      Aug 

41.  Apr 

•8 

81. 

•8 

81. 

»8            834 

*8 

81; 

8I4       8I4 

♦8         SI2 

10 

Arizona    Commercial 

5 

678  Jan    3 

9     Jan    6 

51.1   Deo 

1534   Jan 

♦8I2 

9 
.04 

81; 

*.03 

SH 
.04 

*8l"       9 
'  .03       .04 

•  81. 
•.03 

9 
.0^ 

*8I.       9 
Last  Sale 

♦SI.        834 
.04      Feb'21 

150 

Bingham    Minis.. _ 

.10 
.10 

81 1  Jan  20 
03  Jan    f' 

878  Jan2» 
04  Feb   2 

6ia  Mar 
2  c    Oct 

107s   Apr 

'.03 

Butt<'-Balakl-iV'i  Copper. 

40c   Jan 

•250 

255 

254 

254 

2.50     253 

2.54 

2.54 

251      254 

254      255 

43 

C!aluraet  A  Hecia 

.25 

240     Jan    3 

259      Jan    4 

200      Deo 

409      Jan 

14 

14 

13% 

14 

1358      1358 

1334 

14-38 

14        14 

1334     lH-34 

1,360 

Carson  Hill  Gold 

.    1 

I3I4  Jan  10 

1618  Jan  17 

I6I4  Nov 

401s    Jan 

•8I2 

10 

•8I2 

10 

•81;     10 

*8l2 

9 

*8l2     10 

S'.       81. 

50 

Centennial 

.25 

7      Jan    4 

10     Jan 28 

6I2  Deo 

I6I2   Jan 

33I2 

337« 

331; 

337s 

33        34 

331. 

3334 

331;     34I: 

3.3-34     34I4 

1,1.50    Coppe--  Rin?e  Co 

-25 

27      Jan    3 

,3414  Feb    1; 

25      Dee 

4S5x  Jan 

♦S's 

4 

•334 

4 

•334       4 

4 

4 

".3-34        41,1 

•33]         4I4 

150    Daly-West 

.20 

3-34  Jan    < 

4I4  Jan  18 

31.  Doe 

47s  Mar 

6I0 

e>H 

638 

658 

658       63ii 

684 

684 

OI4       684 

084        078 

1,055    Davis  .D-iIy   Copper 

-10 

51.  Jan   3 

71;  Jan   6' 

478  Deo 

14I4    Jan 

9% 

93s 

91. 

91. 

98s       9«s 

•9I4 

91. 

91.     yi. 

91.     yi2 

410   East  Bntte  Copper  Mln. . 

-10 

7-5s  Jan   3 

lOis  Jan   8 

7I4  Dec 

16      Jan 

•2Ss 

234 

2'4 

2h 

2I4       2I4 

2I4 

214 

•2I4       21; 

21.       21; 

410,  Franklin 

.25 

2I4  Jan    5 

314  Jan   6 

50o    Aug 

5I4  Apr 

•284 

31. 

•234 

31; 

♦284       3I2 

•234 

31. 

Lrist  Sale 

3I4      Jan'21 

1  Hancock    Consolidated . . . 

.25 

2     Jan   3 

31.  Jan   6 

2      Deo 

61s  Mar 

•IS4 

2 

•laij 

2 

•I84       2 

178 

2 

•17s       2 

2          2 

450  Helvetia 

.25 

178  .Ian  28 

212  Jan    7 

1       Aug 

4      Jan 

*.47 

.75 

♦.47 

.75 

.60      .60 

*.47 

.75 

♦.47       .75 

.47       .47 

1.30   Indiana  Mlnlns;.. 

.25 

.47     Feb  11 

TOO      Fob    8 

2.50   Nov 

■34   Jau 

•5OI4 

51I4 

•5OI4 

51 

•5OI4     51 

51 

51 

51        51 

51 14     41 14 

114 

Island  Creek  Coal 

.    1 

48     Jan    3 

51 12  Feb    2 

39      Feb 

60     Sept 

•75 

7714 

•75I4 

77 

•75        77  ij 

*76 

77 

Last  .SV(i(- 

75       Feb'21 

Do     pref 

._1 

75      Jan    6 

7684  Jan  24 

75      Nov 

15      Dec 

2i8  Deo 

lis  Dec 

82    June 

-    20 

20 

33g 
1'2 

•20 
•3 

1:4 

21 
3% 
II4 

•20       21 
*3            388 
•II4       11. 

*20 
•3 
114 

21 
33s 
11. 

•20       21 
Last  .s'ak 
'II4       11; 

21        21 
3         Jan'21 
♦II4       H; 

25 

Lsle  Royale  Copper 

-25 

1014  Jan   3 
21.  Jan  1 1 
Hj   Jan    5 

221.  Jan    8 
3i8  Jan  13 
II2  Jan   6 

38      Jau 

•3 

Kerr  Like 

^ 

5     Mar 

•II4 

26 

Keweenaw  Copper 

.25 

2I4   Jan 

•3 

31. 

•3 

31. 

•3          3I2 

3l8 

3I8 

3          3 

♦3         31. 

45|  Lake  C-ipner  Co.. 

.25 

2      .Tan    4 

3i8  Feb    9 

II2  Dec 

47s  Apr 

•212 

3 

*23g 

3 

•2-38        3 

*238 

3 

•2-38        234 

2I4      2I4 

100   La  Sallc  Copper. 

.25 

II4  Jan  25 

214  Feb  11 

II4  Dec 

31s   Jan 

•II4 

134 

•II4 

14, 

•114       184 

•II4 

184 

L'lst  Sale 

II4      Jan'21 

Mason  Vallev  Mine 

..5 

Hi  Jan 22 

158  Jan  14 

90c    Deo 

3      Jan 

•2I2 

3 

•21. 

3 

21.      234 

•21. 

284 

2I2       21; 

2I4      284 

425    Mass   Consol 

.25 

2';  Feb  11 

368  Jan    8 

184  Dec 

5'-f.   Jan 

•4lg 

41. 

J'-^' 

4I4 

4          4i8 

lik. 

4I4 

4l8       4I4 

414      414 

1.210   Mayflower-Old  Colony  ... 

.25 

4      Jan    3 

5I4  Jam  8 
3      Jwa*  e 

3I4   Dec 

1134   Jan 

21. 

2I2 

•21. 

31; 

*2i2       3 

»21; 

3 

♦21;       3 

•2I2       3 

10   MiohiKan 

.25 

21.  Jan    3 

I84  Dec- 

71.   Jan 

•46 

47 

46 

4684 

46        47 

46 

47 

401g     461s 

4634     47 

440    Mohawk. . 

.25 

431;  Jan    3 

48     Jan   6 

4OI2  LH-v: 

72  "  Mar 

I6I4 

161; 

16 

16U 

16        I6I4 

16 

16U 

161s     I6I4 
Last  Sale 

16         103s 
.95      Jan'21 

755 



New  Cornelia  Copi)er 

.   5 
-    .5 

141,  Jan    ?. 
.95  .Tan    ' 

161.  Jan  10 
95  Jan    7 

I214  -Not 
35c    Dec 

24      Jan 



New  I'lria  Q'lifksllvcr 

71.   Jan 

40 

"■io" 

•46" 

•40"  '.'.y. 

Mo" 

♦40       

♦40       

78   New  River  Company 

100 

40      Feb    4 

4284  Feb    4 

21     Mar 

48      Oct 

81 

81 

801; 

801; 

8OI2    801. 

801. 

sT' 

•8OI2     81 

♦80-3.1     81 

87|      Do     pref 

100 

SO      Jaa    4 

85      Jan  17 

79      Fob 

95     Sept 

•8 

8I4 

8l8 

8I4 

8i8       8U 

8I4 

8I4 

8l8        8I4 

8%     8I4 

433    Nlplsslng   Mines 

-  6 

7I4  Jan    3 

81.  .Ian  20 

7      Doc 

121.   Jan 

llSg 

117« 

1178 

117r 

12        12 

•1184 

12 

12        12-3s 

I2I4      1238 

1,055    North    Butte.. 

.15 

S78   Jan    .r> 

1238  FVb  10 

8      Dec 

211;    Apr 

•35 

.50 

•35 

.50 

•35       ..50 

.45 

.45 

•40       .50 

•35       .50 

100    North  Lake 

.25 

30  Jan  14 

.50  Jan    7 

^  Oct 

SOc    Jan 

U'- 

2 

•13g 

178 

•l-'s       2 

18g 

138 

11;       II2 

♦11.       2 

40   Ollbway  Mlnlnu 

.25 

138  Feb  9 

178  Jan    6 

1      Dec 

2^8   Jan 

20 

20 

•20 

21 

'20       21 

♦20 

21 

2034     2084 

21        21 

40  Old  Dominion  Co 

.25 

1.558  Jan    a 

21      Jan    7 

16      Deo 

371.  Jau 

•25 

27 

•26 

27 

20        28 

•27 

29 

281.    28'.. 

•20        29 

45    0.scer)la 

.25 

24      Jan    5 

30     Jan    6 

20ij  Dec 

58      Jan 

•39 

40 

39 

39 

39        39 

39 

39 

•39        40 

•39        40 

34    Qulncy 

.25 

35-."  Jan    3 

41      J.an    7| 

34 1»  Dec 

65      Jan 

•33 

35 

33 

33 

33        35 

32 

32 

34I2    34I2 

♦32        35 

.50   .^t  Mary's  Mineral  Land.. 

.25 

28     Jan    3 

A',      Feb   8l 

2cAt  Dec 

58      Jan 

•1 

_ 

I>4 

1'4 

1          lis 

♦1 

II4 

•1           II4 

II4        11) 

320    Shannon 

-10 

.75  Jan    3 

l%i    Jail28 

50c    Dec 

2      Jan 

•II4 

H; 

*1U 

11; 

*ll4         11. 

♦II4 

11; 

Last  Sale 

1          Jan'21 

South   Lake 

.26 

1      Jan  22 

2     Jan  18 

10c   Mar 

21;    Apr 

•00 

.10 

.08 

.08 

•08      .10 

♦.08 

.10 

•08       .10 

♦.08       .10 

100  South  Utah  M  &  S 

.  5 

.05  Jan    5 

12  Jan    8 

3o    Dec 

25c~  Jan 

•37s 

4I4 

♦31. 

4I4 

•4          41. 

•4 

41. 

•4          412 

4I2       412 

100   Superior .- 

.25 

31.  Jan    3 

41;  Feb  11 

2*.  Dec 

6      Jan 

•1% 

11; 

13s 

11. 

138         13r 

138 

138 

18g     I'-r. 

188     1'^ 

1,090   Superior  A  Bo.ston  Copper. 

.10 

l>i,  Jan  12 

2     Jan   6 

1     Dec 

6i8  Jan 

-h 

234 

284 

278 

284       3 

284 

2'5,'k 

284       3 

284       3 

5,348   Trinity  Copper  Corpn 

.    5 

21s  Jan  28 

3     Jan2« 

.... 

•50 

.59 

.55 

.55 

*.50      .57 

*.50 

..57 

.55       .55 

•.50       .59 

500   Tuolumne  Copper 

.   5 

.40  Jan   3 

.70  Jan  17 

830    bee 

I84   Jan 
4      Oct 

9m  Feb 

2i'> 

21. 

2^8 

2h 

212       212 

•21. 

27s 

2I2       21; 

♦2I2       284 

515   Utah.Apex  Minln? 

.   5 

21.  Jan   3 

3     Jan    fi 

I'rii    Aug 

•41. 

5 

•4I2 

5 

412       412 

•41. 

5 

•41.       5 

•4I2       5 

10   Utah  Consolidated 

.    1 

3      Jan    3 

6     Jan  12 

2l2  Doc 

I's 

178 

I's 

178 

1%      I'S 

178 

2 

2'     2;i-e 

214     2  5ii 

5 ,530   Utah  Metal  &  Tunnel 

.    1 

95  Jan    4 

2>ii  Jan  31' 

42c    Nov 

388   Jan 

2 

2 

♦184 

2 

168         I84 

•I84 

•134     

•I84    

280   Victoria 

.25 

11;  Jan   5 

2     Jan  18 

1      Deo 

31.  Jan 

•.65 

.75 

•.65 

.75 

•.65       .75 

•.65 

'.75 

.65       .65 

.65       .75 

261    Winona 

.25 

.35  Jan    0 

76  Jan  28 

260  Sept 

2  "   Jan 

•111- 

13 

•111. 

13 

•III2     13 

•111. 

13 

12         121; 

■■12        13 

20    Wolverine 

.25 

11      Jan    5 

i3     Jan  29 

8      Dec 

23      Jan 

•35 

.50 

•.35 

se 

•35       .50 

*..35 

.50 

Last  ,'iale 

.48      Jan'21 

Wyandotte 

.25 

.48  Jan  13 

.48  Jan  13 

16c     Ooc 

11.  .Mar 

Bid  and  asked  prices,    d  EL\-dlridend  and  rights,     e  Assessment  paid,     h  Ex-rights,    x  Ex-divldend. 
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Outside  Stock  Exchanges^ 

Boston  Bond  Record. — Transactions  in  Imnds  at  Boston 
Stock  Exchanfifo  Knh.  .'i  to  F<>b.  11,  l)olli  inclusive: 


t'liilny 

SciU.1 

Lust 

It'cct's  Range 

lor 

Ranot  ^ince  Jan.  1. 

Sale. 

0/  Prices . 

Wttk. 

Bond! — 

I'rUe. 

IMW        l/li/h. 

Low 

Htth. 

IT  S  1,11)  I-oan  3'>j».  1932-47 

91.04  92.00 

SI. 000 

90.94 

Jan 

C2  90  Jan 

l8t  Lll>  I.oan48   .l»32-47 

85.04  80.04 

100 

86.04 

VpU 

87.04  Jan 

iHt  Mb  L'n  4Ms.l«.T2-47 

86.04  87.30 

5.400 

8.".. 02 

Jan 

88. .'-.2   Jan 

2<1U1>  Loan  4^8  1927-42 

80.24  80. 8U 

14.900 

S.)..^! 

J  an 

88.72   Jan 

3(1  Ml.  Loan  4)49...  1928 

8t  .."O  90.3S 

20.100 

8S.10 

Jan 

91.26  Jan 

41  h  Lib  L-ii  4^8.1933-38 

80.24  87.30 

.'"3.0.')0 

85.34 

Jan 

88. .54    Jan 

Vlotriy  4Ss 11)22-23 

f  0.84  37. 3S 

01.100 

95.78 

Jan 

97.81   Jan 

Am  Tol  &  Tol  coll  48. .  192!! 

78  r8     78;-ii 

1 .000 

ir.  u 

Jan 

79         Jan 

Atl  G  A  W  I  KS  L  £s   _  lO-VJ 

58        .'■,9  4 

i:;.ooo 

55 

.Ian 

02         Jan 

CblO  June  &  U  S  Y  Is.  1940 

81         81 M 

3.000 

77  H 

Jan 

82         Jan 

Oumberlanrl  Tel  5s..    1937 

79         7S 

1.000 

79 

!•  p,t) 

79         !•  <  1; 

Mas3  0a94Us 1931 

77         79 

8.000 

77 

Jan 

79         l>b 

Ml88  Rlv  Power  5s-   .-19.>1 

78 

77  'A     78 

27„^>00 

74  H 

Jan 

78         Jan 

N  K  T(  Ipphono  5s i;-32 

84 'j     S4,4 

l.COO 

7C>i 

Jan 

84  H     Feb 

New  Ri  vor  58 1P34 

SO'-;;    81 

6,000 

80  H 

Vet 

81        Feb 

Seneca  Cr  i>i>er  8s 1925 

99         B9 

1,000 

64 

Jan 

101         Jan 

Swift  &  Co  l3t  5a 1944 

85  H 

85         85  H 

7,. wo 

80  K, 

Jan 

85  K     Feb 

Woatrrn  Tel  k  Tel  5s .  1932 

81         81 

1.000 

78Ji 

Jan 

81         Jan 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Feb.  5  to  Feb.  11,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks- 


Par. 


Alabama  Co 100 

Atlantic  Petroleum 10 

CelestlneOll. 1 

Cent  Teresa  Sugar 10 

Preferred 10 

Commferclal  Credit 25 

Preferred 25 

Preferred  B 25 

Consol  Gas  E  L  &  Pow.lOO 

Consolidation  Coal 100 

Cosden  &  Co.  pref 5 

Davison  Chemical.. no  par 
I   Benesch no  par 

1st    preferred 25 

Mt  V-Wood  Mills  V  t  r.lOO 

Preferred  v  t  r 100 

Northern   Central .50 

Penna  Wat  &  Power.. .100 
United  Ry  &  Elec 60 

Bonds — 

Bait  Elec  stamped  5s.  1947 

ChicaRo  Ry  1st  5e 1927 

ConSDl  Gp.s  Ken  1  Us.  _  19.'>4 
Consol  Gas  E  L  &  P  4Ms'35 

6%  notes 

7%  notes 

Consol  Coal  ref  4H3..1934 

Refunding  53 1950 

Convertible  68 1923 

Cosden  &  Co  conv  s  f 

Davison  Sulphur  63. . .  1927 
Fair  &  Clarks  Trac  53.1938 
Ga  Sou  &  Florida  53..  1945 

Penusv  W  &  P.^s 1940 

trnited  Ry  &  E  4s 1949 

Income  4s 1949 

Funriins  os 1936 

Small.    1936 

7V:i%  notes 


Frlilau 
Last 
Sale. 

Price. 


.70 


86  H 


fO 

65 !. 

^2 


r,2 ' , 
70  ' 
70 


74  K 


82M 

65 

45 

64H 


99  J 


Wcek'.i  Range 

of  Prices. 
Low.      nigh. 


64M 

3M 
.55 

2% 

6 
40 
23 
21M 
86M 
84 

4 
25 
23H 
23 
10 
60 
65 '< 
SIH 
11% 


79H 
62  >A 

70 
75% 

m% 

97 

77  Ji 
74 
96  Vs 
92 'A 
91'A 
77  Ji 
82  H 
82  M 
64H 
45 
04  H 
04  ■., 
99  K 


65 

.72 
2H 
6M 

40 

23 

21,4 

87% 

Si 'A 
4 

25  J^ 

23)^ 

23 

17 

60^ 

66  H 

82 

12 


79  H 
62  M 
76 
76 
97 
97M 
77  H 
74K 
96  K 
92M 
91K 
77% 
82  H 
82 ->4 
65 
45  H 

M  ■■  o 
99  K 


.I'lf-S 

for 
Week. 

Shares. 


110 

100 

11,943 

100 

125 

39 

20 

220 

181 

390 

50 

415 

10 

98 

93 

1  5 

20 

58 

54 


SI, 000 
2,000 
l.(/)  ' 
8,000 
6.000 
2,000 
6.000 

11.000 
1,000 

10.000 
4.000 
2.000 
1,000 
.'■.0011 
7,000 
5,000 
I.OOl 
700 

18,000 


Range  since  Jan.  1. 


Low. 


64: 'A 

3M 
.55 

2% 
5% 

39 

22 

20M 

85  « 

83  A 
3% 

25 

23 

23 

16 

52  H 

64  J^ 

77  M 

10 


79% 
60 

75 
73 

94  M 

93K 

77% 

72 

96!^ 

90  H 

9QH 

77% 

82  V^ 

80% 

61^ 

4434 

O'.'i 

00 

99M 


Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Feb 

Jan 

J  IIP. 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

.)a 

Jan 

Jan 

.]x 

Jan 

Jan 


High. 


65 
3K 
.95 
4 

7 
40 
23 
2U^ 
92 
88  J^ 

4 
31 

23  A 
23 
18 

62% 
67 
82 
12J^ 


80 

62  J^ 

70 
76  K 
97 
97A 
79  H 
74 'A 
97M 
92  A 
92 
78 
82)4 
8i% 
65  A 
47}4 
64  ■ ,. 
04 '  ■-. 
99% 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 

Feb 

Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
I'-f^b 
Jan 
Jan 
Feb 
.fan 
Feb 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Feb.  5  to  Feb.  11,  both 
inclusive,  compiled  from  official  sales  lists: 


Fi  idaij 

Saks 

Last 

n-eck':; 

Range 

for 

Range  .iln.ce  Jan . 

.. 

Sale. 

0/  Prices. 

Week. 

Stocks—                     Par. 

Price. 

Lou. 

High. 

Shares. 

Lou 

High. 

Alliance  Insurance 10 

18 

18  « 

190 

18 

Feb 

19 

Jan 

American   Gas 100 

30 'A 

30 'A 

30"^ 

53 

30 

Jan 

32 

Jan 

American  Rys  pref 100 

20% 

22 

22 

17 

Jan 

25 

Jan 

American  Stores no  par 

53 

49  ki 

53 

3,325 

44 

Jan 

53 

Feb 

1st  preferred ..   .. 

90 

90 

5 

87 

Jan 

92 

Jan 

Buff  &  Susq  Corp  v  t  c.lOO 

80 

80 

3 

80 

Jan 

80 

Jan 

Preferred  v  t  c 100 

45 

45 

22 

43 

Jan 

48 

Jan 

Cambria  Iron 50 

36  H 

36  ,'1; 

50 

36 

Jan 

37 

Jan 

Elec  Storage  Battery..  100 

102 

100  j^  102;^ 

1,035 

92 

Jan 

106)^ 

Jan 

Hunt  &  Broad  Top  pref... 

20 

20 

31 

8% 

Jan 

22  H 

Jan 

Insurance  Co  of  N  A 10 

28% 

29 

125 

27  A 

Jan 

29% 

Jan 

Keystone  Telephone 50 

7H 

8 

21 

7% 

Jan 

8% 

Jan 

Preferred 50 

29 

29 

1 

29 

Feb 

30 

Jan 

Lake  Superior  Corp 100 

8K 

9 

155 

7% 

Jan 

10 

Jan 

Lehigh  Navigation 50 

66H 

67 

20 

66 

Jan 

68% 

Jan 

Lehigh  Valley 50 

51A 

52 

158 

51)^ 

Feb 

56  )i 

Jan 

Pa  Cent  Lt  &  Power  pref. 

40 

40 

10 

40 

40 

Jan 

Pennsyl  S.-ilt  Mfg. .50 

71 

70 

71 

31 

64A 

Jan 

71 

Feb 

Pennsylvania 50 

40 

40^ 

2.256 

40 

Feb 

42 

Jan 

Philadelphia    Co    (Pitts) 

Pref  (cumulative  6%). 50 

323'< 

33  A 

346 

31H 

Jan 

34 

Jan 

Phlla  Insul  Wlre.-.n»  par 

hi  A 

515^ 

fim 

204 

51 

J.an 

52  H 

Jan 

Phila  Electric  of  Peana..25 

22ya 

22 'A 

22 -H 

3,134 

21% 

Jan 

22 -H 

Feb 

Preferred 

27% 

27  Ya 

28% 

502 

26% 

Jan 

28% 

Feb 

Phila  Rapid  Transit 50 

17 

\7A 

734 

15% 

Jan 

18  3< 

Jan 

Philadelphia  Triiction-..50 

54 

54 

7 

51A 

Jan 

55 

Feb 

Tonopah  Mining 1 

1%  19-16 

440 

IVs 

Jan 

1  9-16  Jan 

Union  Traction 50 

30% 

30 

30H 

162 

29  A 

Jan 

31 

Jan 

United  Cos  of  N  J 100 

170 

170 

32 

104 

Jan 

170 

Feb 

United  Gas  Impt 50 

34% 

34 

35 

1,154 

30 

Jan 

365^ 

Feb 

49  J^ 

49  >^ 

49  K 

82 

495^ 

50 

U  S  Steel  Corporation.  .100 

S,2-A 

83% 

225 

80  J^ 

Jan 

84 

Jan 

Warwick  Iron  &  Steel. -.10 

8% 

HVa. 

100 

8 

Jan 

8% 

Jan 

West  Jersey  &  Sea  Shore  .50 

37  K. 

37  >i 

15 

35 

Jan 

37)ii 

Feb 

Bonds — 

U  S  Lib  Loan  3  i^s.  1932-47 

91.70 

01.70 

S200 

91.06 

Jan 

92.44 

Jan 

1st  I>ib  L'n  43'4'3_U-32-47 

87.30 

87.30 

fOO 

Se.fO  Feb 

87.. 50 

Jan 

2d  Lib  I/n4>4S-- 1927-42 

.80.42 

80.78 

5.'.  5.50 

85.40 

Jan 

88.30 

Jan 

3d  Lib  Loan  4'4s.-- 1928 

8e.98 

90.26 

40.000 

88.20 

Jan 

91.04 

Feb 

4th  Lib  L'n43<£ 3. 1933-38 

86.70 

87.20 

55.000 

85.60 

Jan 

88.58 

Jan 

Victorv  4% 8 1922-23 

&7.14 

97.30 

02. .^"0 

r)4.50 

Jan 

f7.40 

Jan 

Bell  Teleph  of  Pa  79.-1930 

102)-:^ 

102  A 

103!; 

IC  ,000 

101 

Jar 

103  Is 

Feb 

Elec  &  Peoples  tr  ctfs  43  •4.'" 

.51 

54 

54'.^ 

13.000 

53 

Jan 

fO 

Jan 

Keystone  Toleph  Isl  as  '35 



65 

65 

1,000 

fP 

Jan 

00 

Feb 

Lehigh  V.-illey  annuity  415s 

S3 

S3 

1,000 

S3 

Feb 

83 

Feb 

Gen  consol  is 2003 

70."^ 

70'^ 

10,000 

GPJ^ 

.Ian 

71A 

Jan 

Lehigh  Val  Coal  1st  5s  1933 

G4 

94 

rs 

2.000 

94 

Jan 

95 

Fel) 

Penna  RR  0  Ws  when  issicd 

99M 

92  K 

SO.OOf 

9C)i 

Fe;> 

100  A 

Feb 

P  W  &  BctfK4s 1921 

9syi 

9»A 

3.000 

•8H 

Jan 

98  H 

Feb 

Phila  Electric  1st  5s--1966 

83% 

83% 

84)4 

22,0C0 

82 

Jan 

84';. 

Jan 

do     small LOG 

85 

85 

SOO 

81 

Jan 

85  A 

Jan 

Reading  s;en  4s I'j97 

82 

82 

15,000 

79  A 

Jan 

82 

Feb 

United  Rys  Invest  .58-1926 



69 

69 

1,000 

69 

Feb 

70 

Jan 

Pittsburgh  Stock  Exchange. 

Pittsburgh  Slock  F'Jxchangc  Feb.  .' 
compilf'd  from  official  sales  lists: 


-Record  of  transactions  at 
to  Feb.  11,  both  inclusive 


Stock* 


Par. 


Amer  vitrified  Prod  cf,m.50 
Amcr  Wind  Olana  MachlOO 

Pr  ferred .100 

Amcr  Wind  Glaa°  Co  pflOC 

Arkansas  NTat  Oaf! 10 

Hank  of  PltlHburgh 50 

llarnrdall  Corp  clans  A.. 25 

C;iaBS  H 25 

Carbo  Hydrogen  Co  com. 5 

Pi  oferrcd 5 

C;arnogle  Lead  A  Zinc.  .5 
Colunii.ila  Clas  &  Elec.  100 
C;onfoIldat':d  Ice  com .50 

Preferrul .50 

Guficy-GlllespleOll  (no  par) 
Ilarb.  Walk  Ref.  com..  100 

Preferred 100 

Indep  Brewing  pref 50 

Kay  County  Oaa I 

Lone  Star  CJas 25 

Mfrs  Light  A  Heat 50 

Mai  land   Refining      ..    . 
Nat  Flreprooflng  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  S'lpply.. 25 

Oklahoma  Nat  Gas 25 

Plltsb  Jerome  Copper 1 

Plttsb  A  Mt  Shasta  Cop. .  1 

Plltab  Oil  &  Gas- .  - c 

Pitts  Pl.ate  Glass  com. .  100 

Union  Natural  Gas 100 

Union  Storage  Co 25 

U  S  Steel  Corp  com      .100 

Western   Inaur.ance .50 

Westinghouse  All  Brake .  .50 
Wcsfhouse  El  &  Mf  cotn50 
West(m  Rys  pref 100 


Bonds — • 

Indep  Brewing  6s  . 
Plttsb  Browing  6»- 


. . 1955 
. . 1943 


Friday 
La.1t 
Sale. 

PrUt. 


101 
'27" 


2K 


3% 
21 
23A 


25 
52 

2J< 


16 


28 

'360' 
1034 
115 


Week's  Ranne 

of  Prices. 
Lou.      High. 


11 

106 

84 

100 

SH 

140 

27 

27 

1 

2% 

4% 

60  H 

3A 

21 

23K 

92 

99 
3A 
VA 

2r 

51 

2% 

6% 

13H 

16 

48 

27% 
3c 

30c 

lOM 
114 
118K 

24  A 

82 

44 

95 

44)^ 

70 


41 
6E 


II 
107 

84 
101 

n% 

140 

29H 
27 

1 

2% 

5 
60  H 

3% 
21 
23% 
92 
99 

3K 

IH 
25H 
52 

3 

6% 
13H 
16  H 
48  M 
28 

3 
30c 
lOM 
115 
118% 
24  A 
82 
44 
95 
45 
70 


41M 
69 


HiUei 

for 

Week. 

Hharet 


100 

105 

110 

447 

2.810 

48 

310 

405 

735 

02« 

240 

20 

400 

200 

3,2.T^ 

2C 

3» 

2.50 

365 

185 

130 

2.118 

10 

560 

95 

100 

1.31 

4.2.50 

3,000 

40 

50 

20 

50 

10 

20 

105 

5t 

10 


S2.000 
6.000 


Range  since  Jan.  1 . 


Low. 


U 
106 

84 
99 

7% 
140 
27 
2« 
% 
2  A 
4yi 

60  y, 
3 

20  H 
23Ki 
91H 
59 

3« 

IK 
24  H 
50  K 

2% 

6 
12 
16 

46% 
27% 

2c 
30c 
10% 
I13H 
116V5 
24% 
81% 
44 
94% 
42% 
70 


41 
69 


an 
Feb 

an 
Feb 

an 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 


F'eb 
Jan 


HUlh. 


12 

115 

85 

101 

lOA 
14C 
35 
35 

I 

3 

5 
60-% 

3% 
21 
27 
92 
99 

6 

1% 
26 
53 

3'/< 

7y, 

14 

19 

4XIA 

30% 
4c 

36c 

12 
116 
118% 

24  A 

83)4 

44 

97)^ 

45  A 

72 


Jan 
Jan 
Jan 
Feb 
Jan 
Jaa 
Jan 
Jan 
Jan 
Jan 
Jan 
Fob 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 


41 K  Feb 
69   Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Feb.  5  to  Feb.  11,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


Fridaii 
Last 
Sale. 

Price. 


Weik's  Range 

of  Prices. 
Low.      High 


-American  Radiator 100 

American  Shipbuilding.  100 

Preferred ...100 

Armour  &  Co  pref 100 

Armour    Leather 15 

Preferred 100 

Case  (J  I) (*) 

Chicago  Pneumat  Tool- 100 
Commonwealth  Edison  100 

(Continental    Motors 10 

Cudahy  Pack  Co.  com.  100 

Great  Lakes  D  &  D 100 

Hartman  Corporation..  100 
Hart.Schaff&Marx.com  100 
Holland-American  Sugar  10 

Hupp  Motor 10 

Inland  Steel 100 

Libby,  McNeill  &  Libby.lO 

Lindsay   Light 10 

Middle  West  Util.  pref.  100 

Mitchell  Motor  Co (*) 

Nafl  Carbon,  pref  (new)  100 

National  Leather 10 

People's  Gas  Lt;&  Coke.  100 

Pick  (Albert)  &  Co (*) 

PigglyWiggly  Stores, Inc(*) 
Pub  Serv  of  N  111,  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Sears-Roebuck  com 100 

Scrip 

Shaw  (W  W)  com (*) 

Rights 

Standard  Gas  &  Electric.  50 

Preferred 50 

Stewart- Warner  Sp  com  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C&F  "A".(*) 

Thompson  (J  R)  com 25 

Union  Carbide  &  Carbon  10 
Union  Iron  Works  v  t  c.50 

Wahl   Co (*) 

Ward,  Montg.  &  Co  w  1.20 
Western  Knitting  Mills.  (*) 

Western  Stone 100 

Wrigley  Jr  com 25 

Bonds — 

Chicago  City  Rys  53. .  1927 
Chic  Rys  5s  Ser.  ".A"1927- 

4s.  Series  "B" 1927 

Commonw  Edison  5s- .  1943 
Metrop  W  side  Elev 

extension  gold  4s 1938 

Morris  &  Co.  4)^3 1939 

South  Side  Elev  4)^8.-1924 
Swift  &  Co  Ist  s  f  g  53. 1944 


71 
70 


92% 
12% 


7 
106% 


75 


13 

40)f 
12 

6 
30 

7 
105 

8% 
39 


82% 
121 
83 
86 


19A 


34 

103 

27 


32)^ 
57% 


49  A 
17A 
10 


63% 
39  A 


85 


62 
85% 


70  A 

69)4 

61 

92% 

12% 

90  A 

6% 

67)4 

106% 

6% 
58 
77)4 
73 
75 

7 
13 

40% 
11% 

5% 
30 

6% 
105 

36% 

24 

14 

76 

82% 
119 

83 

86 

94% 

60 

19 

12% 

36  A 

31% 
101 

27 

20% 

30'^ 

56 

12 

47 

16 

10 
9% 

70 


71 

70 

67 

92% 

12% 

90% 
7 

67% 

106A 

7 

60 

78 

73 

75 
7 

13% 

40)4 

12% 
6 

30 
7 
105 
8% 

40 

24 

14% 

76 

82% 
147 

88% 

88 

94% 

63% 

19% 

12% 

36% 

34% 
103 

27% 

21 

33% 

57% 

12 

50% 

17  A 

10% 

10 

70 


63%  63% 

39%  39% 

29%  30 

85  85% 

44  44 

76%  76% 

62  62 

85  85% 


Sales 

for 

Week. 

Shares. 


3.50 

320 

720 

390 

34 

64 

380 

50 

675 

280 

190 

125 

50 

50 

100 

475 

300 

3.300 

1.430 

100 

380 

25 

4.310 

1.505 

50 

730 

155 

150 

360 

403 

2.070 

12,486 

872 

280 

30 

25 

12,530 

810 

2,145 

275 

1,.500 

12,975 

75 

3,875 

3,633 

1,120 

335 

220 


1.000 

1.000 

7.000 

11.000 

1.000 

11.000 

1,000 

5.000 


Range  since  Jan.  1. 


Low. 


67 

69% 

59% 

84 

12% 

86 

6% 
66 
102 

6 
55 
61 
70 
65 

7 
11% 
40 
11% 

5% 
24% 

6% 
103 

8% 
34% 
23)4 
14 
68 
82 
119 
83 
84 
94 
58 
16% 

9% 
34 
27 
101 
26% 
20% 
27% 
49  H 
10% 
37% 
16 

8% 

3 
70 


Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
•Tan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


68  Jan 

39  Jan 

29%  Feb 

78%  Jan 

44  Jan 

76  Jan 

61  Jan 

80%  Jan 


High. 


72 

74 

67 

94% 

13% 

94 

8 

68 

106% 

7% 
63 
80 
73 
75 

8% 
13% 
48)4 
13 

7% 
30 

8 
105 

9% 
40 
26% 
19 
76 
83 
149 
91 
99 
95 
66 
20 
13  )< 
36)4 
36% 
105% 
31% 
26 
33% 
62 
13% 
50% 
19% 
22% 
10 
70% 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 


64  Jan 

42  Jam 

33  Jaq 

88  Jan 

44  Jan 

76%  Feb 

62  Feb 

85%  Feb 


*  No  par  value. 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  5 
to  Feb.  1 1 ,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  hsted — that 
is,  securities  where  the  companies  responsible  for  them  have 
complieci  with  certain  stringent  requirements  before  being 
admittecl  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 
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On  the  "Curb,"  on  the  other  hand,  there  are  no  restriotions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  incsluded  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibihty  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  voucih  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


jrcf*  trullng  t'.ti    II 
Stocks —  Par. 


Industrail  &  .MisceU. 

Acme   C'oul-  r  .1 

Aetna  Explos  Uaebe  cUs-. 
Aluriilimiii  Mtrs  cuii  r  (t) 
Amerlciia  Candy  r  (no  par) 
.\ni«r  Hi'(ri;;»'ia!o.'  r 
Amer  Writ  Pa;>er  cum.  100 
.•Vrmoiir  l.oatlu.'  co:n   i  . .  1  j 

Aufoniailo  I'upI  S  r      

Bllfis  (E  W)  Co  •om.r..(t) 
Bill  Aiuoi'  i.,'!ii)  .liMl.r.  -  lu 
Brit-Amer  Tob  ord £1 

Ordinary  bearer £1 

BucyrusCocom.r 100 

Cur  It!;  .t  I'uwi-:'  r :>.> 

ChU;  Nipple  Mf't  cl  A.r  10 
Cities  Service  aom 1 00 

Preferred 100 

Prelerred  ii 10 

CHlea  Serv  liaiikers  sli  r  it) 
ColoniblaQ  Kmerald  Synil-r 
ColoniDlan  SvniUciti'  nt) 
Com'wealth  Fin  Corp  pflOO 

Couley  Tin  I'oll  r (t) 

Cuntl;ieiii..il  M'liorsr- .  10 
Cudaby  Packing  com -.100 
Davles  (Wm)  Co.-(uo  par) 
Uuraiit  MoloiJi.r. .  (no  p;ir) 
Kuipli  e  Tube  .V:  Steel  .  (t) 
Farrell(Wiii)&Son  com  rct) 

Federal  Tel  .t  Tel 5 

Gardner  Motor (no  par) 

Garland  SS.r (no  par) 

Goldwyn    Picture. r (t) 

Goody eai  TA  Rotira.r.lOO 

Preferred. r 100 

Hall  Swlnii  .V  Sis;  co.ii  r  lUU 
Hanes(P.H.)KaUi-i)in.r.lO 

Common  B.r 10 

Preferred. r 10 

Havana  Tobacco  pref  r  100 
Hercules  Paper. r.  .  (no  par) 
Heyden  Che  a.r.  .(no  p.^r) 
Imp  To!)  of  C,  H  A  I.r.  £1 
Indian  Pack  Corp  r  (no  par) 
Iniercoiuiiit'iitol  Uiiio. lOu 
Internal.  Cnlll  pref_.r..lO 

Int.   Products.. r (t) 

Intemat  Tra  le  Mark.r.  ct) 

Kay  Count\-  Gas  r 1 

Lehigb  Val  (;oiil  Sal"S  _  r .  50 
Llbby,  McNeill  &  LlbbyrlO 
Lima  Loco  not  co.n_r-.lUO 
Lincoln  Mot.  Cl.  .\__r_.50 

Maxwell  Cbaliucrs  B.r 

Meteor  Motors. r._  (no  par) 

Nat  Leather.r 10 

Nor  Am  Pulp  A  Pam!r..(t) 
Peerless  Trk  <fe  Motor. r. 50 

Perfection  T  A-  R  r 10 

Platlnum-PalladiumCorplO 
Proiii  Sh  C  c'i.  K  S.r i 

Preferred  .r 1 

Pyrene    Mfg.r IC 

Radio  Cori)  of  Ati'Pr^r   .(t) 

Pref  prri>  I.r 5 

Reo  Motor  Car.r 10 

Repui.:!.^  Rub.r-_(no  pa  ) 
Royal  Bak  Powd  pf.r.lOO 
Roy  de  Fiunce  ToUeii'rihl  .j 
Stanwoo'l  Rubb.  r.  (no  par) 

Sweets  Co  of  .\mer.r 10 

Swift  International. r 15 

Todd  Shloyards  Corp  r  (t) 
Tum-O-Stop  Mfg  Corp  r  10 
UnlonCa:bid.!<tCj  b>nr(T) 
United  Profit  Sliu.rinu'..2.">( 
Un  Retail  StoresCandy  r(t) 
U  S  r.rg  &  Heat  com. r.  10 

Preferred,  r 10 

U  S  Ship  Coip.r 

U  S  Steamship 10 

Wayne  Coal 

Willys  Corp  Ist  p:«f-..100 

Second  preferred 100 

Former  Standard  oil 
Subsidiaries 

Anslo-Amer  Oll-r. £1 

Ohio  Oll.r 25 

South  Penn  OP   r 100 

Standard  Oil  (CallO.r.lOO 

Standard  Oil  (Ind)  r 26 

Standard  Oil  of  N  Y.r.lOU 

Other  Oil  Stocks 

AJax  oil  class  A.r 10 

Alien  Oil.r 1 

Allied  Oil. r 1 

Boone  Oil.r 5 

Boston- Wyoming   Oil.r.  _1 

Carib  Syndicate.r 

Carib  Tradlng.r... 

Denny  Oil.r 

Elk  Basin  Petrol. r 5 

Engineers  Petrol  Co.r 1 

Federal  Oil 5 

Glenrock  Oil.r ...10 

Grenada  Oil  Corp  Ol  A.r  10 
Guffey-Gillespie  OH.r..(t) 

Henderson  Farm  Oll.r 

Hudson  Oil.r ..] 

Inter  Petrol. r (no  par) 

Livingston  Petrol. r 

Magna  Oil  &  Ref 1 

Manhattan  OH _ r.  _  (no  par) 
Maracaibo  Oil  Explor  r  (t) 

Marland  Oil  (Del) 

Merrltt  Oil  CX>ro_r 10 

Mexican  Kaele  on  r 5 

Mexican  Panuco  Oil 10 

Mexico  Oil  -iir')  .  Mi 

Mid-Colombi.i    oil  r        (+> 


FrUirj 
l.nm 
Utiit, 

Price. 


iiH 


02  ti 
31 


I3« 


3 

6 

252 

71 

6'£. 
29  H 


46 
17Ji 


1S% 
14 

Hi 

5 
14 
34 

25i 


6>i 
"2M 


3M 
13 

7K 

64Ji 
"72>i 


"23ii 


5H 

22  }i 

1  9-16 

5% 

1 

1)4 
9H 
1 
2% 


U'tc*  s  RaiKji 
of  P/iCiS. 

Loir.      High. 


4H 
"27H 


58K 
..... 

IK 


K 


155^ 

3J-i 


18 


235 


68  H 
839 


13c 

1% 

""9H 


T% 

1 

IK 

""6H 
23  Ji 
1% 
% 
16 
3 
3 

33i 

22  H 

21H 

12  H 

..... 

1% 


9>i      9M 
22>i    225i 
4  4 


Hi 

5H 

ViVi 


5 

12  H 

62J-J     06 
30         32 

3 
13 


3J4 

13 '„ 
13Ji  135i 
17         18 

234       3^ 

6        eji 

252      255 
68. 'i     71 
6 1»       6  '  i 
29H     29  k. 
3  H       3  1 4 


9H 
44 
17  M 

6H 
60 
36 


9^4- 
48 
17  ?i 

7^i 
60  ^ 
36 


18?^  18K 

18}^  19 

14  15  K 
6  IVi 

15  K<  18 
11-16  IJi 

5  5 


12  H 
33 

2M 


20 
45 
2Ji 


UH  14»4 
14H  14!^ 
96 >i  .96H 
6  6H 


5 

2M 

9 

3K 


7H 
2K 
9 
4 


12J^     14 
7  7\\ 


8J^ 

04  Ji 

1« 


9 
65 


71 H     72^12 
113i    12 


70 
19 


75 

19>i 


15%  16 

22  3i  2ZH 

»%  85i 

6H  5^i 

22  K  22  k> 

IH  IH 


Sail  ,v 
fur 

nvt*. 

Shares 


5H 
H 
1% 
9Ji 
15i 
2Ji 


6 
1 
1 

9M 
2 

2J 


2\>A    22K 

%       1% 


83 
4 

H 
2H 
27 
66 


83 

4K 
>A 

2 
27^ 
66 


9H     10>4 
5654     58  H 


IH 
8 

IK 
Vi 
% 

1 

2% 


1 

8H. 

n 
1 

u 

2H 


15  Ji     15  Ji 

ZVh       3)8 


ITH     18'A 
270      276 
233       235 
292       295 

67         69 
338       343 


H 
IH 
14e 
IH 
13-16  ] 
9 
19 

H 
7K 
K    1 
lii 
2 
6 

23 
1 
5-16 

15H. 
3 

2H 
3K 

19 

21 

12 

21 
3 
\H 

5U 


1 

IJ 
16c 

2 

1-16 

^li 
19 

1 

7% 

1-16 

2 

2H 

6H 
23  3i 

IH 
7-16 
J6 

3Ji 

3 

3% 
22  H 
26 
13J^ 
21 

6 

2 

6 


7.100 

300 

100 

100 

400 

4.800 

400 

1.100 

8.450 

1.500 

600 

6.300 

500 

3.100 

4.900 

1.725 

3.255 

S.595 

6.100 

1,100 

2.000 

386 

100 

800 

150 

100 

800 

1.500 

8.900 

700 

600 

4,200 

100 

15.880 

10 

500 

100 

100 

100 

710 

200 

9.000 

100 

1,300 

22.800 

2,000 

350 

600 

500 

60 

200 

1,200 

300 

500 

2,600 

300 

2,600 

300 

5,800 

12,800 

4..500 

6,200 

600 

9,700 

11.300 

500 

546 

25 

600 

2,600 

9.200 

900 

200 

1,250 

2,200 

5.600 

8.700 

1.400 

1.000 

90.900 

77.500 

500 

100 

100 


2.100 
85 
30 
70 

1.775 
155 


200 

800 

110.000 

36.500 

81.100 

8,700 

5 

3.500 

4.000 

1 1 .700 

16.500 

1.800 

1,900 

1,500 

2.300 

14.000 

9.700 

700 

1.400 

100 

10.200 

3.500 

3,900 

100 

4,700 

33.300 

1  800 


Range  Since  Jan.  1. 


Low. 


9.'4 

10  1 4 

2H 
l.'s 
5 

1-2?^ 
02  '  . 
30 

12!4 

12!.<i 

16  >i 

•I 

1) 
252 

68 '4 
6 '4 

2S  'A 

2^8 

r,'< 

44 

11  V. 
t> 

60 
33  K 
13 
16 
14 

4U 
15Ji 
11-16 

4'.i 

12'2 

33 

2'» 
U% 

<»r, 
4 
5 

2H 
8W 
2H 
1  ■-<. 
6 '4 
8 

64 
V4 

58 

IVA 

GS 

18 

12 

19  W 
8% 

19 
1 

5M 

H 

yy» 

9 

\% 

2 
18 

1 
83 

4 


27 

64 

S 

61 

m 

m 
% 
% 

1 

2% 
15 


•4 

1 

ISC 

1 

11-10 

6^i 
17 

H 

7M 

K 

IJi 
2 

5 
23 

1 
5-16 
15M 

2K 

2« 

2 
lOH 
21 
11 
21 

3 

I '4 

5'-< 


Feb 

Jan 

Jan 

Feb 

Feb 

Fob 

Fi"  . 

I'cb 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

7''oh 

Feb 

Feb 

Feb 

J  a; 

Jun 

.Ian 

Feb 

Jan 

Ja 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Ffcli 

Feb 

Feb 

J. Ill 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

.jan 

Ja'i 

Jan 

Jan 

Jan 

.Ian 

Jan 

Jaii 

Jiin 

Ja'.i 

Jan 

iv-b 

Jan 

Jan 

.'an 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

J  tl    1 

Ja  ■ 
.Ian 
Feb 
Jan 
Feb 
Jun 
Jan 
Jan 
J.i-i 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 


High. 


17%  Jan 

270  Fob 

2t3  F.' 

292  Feb 

C6?i  Feb 

332  Jai 


Feb 

.t  an 

I'e 

Jan 

Jan 

Jan 

Feb 

.laii 

Feb 

Fe^. 

Feb 

Jan 

Jan 

Feb 

Feb 

Feb 

Fob 

Jan 

Fe'i 

Doc 

Jan 

Feb 

J.'in 

Feb 

Feb 

■Ian 

Feb 


1 

9Ji 
23 
4 

I'i 

13 
68 
32 

4 '4 

13!^ 

14 

18 

7?4 

255 

71 
6H 

3U', 

4->4- 

•)'<■ 
48 
19'i 

8 
60  K 
36 
IS  J  J 
19>4 
21 

Ti 
18 

5>i 

0 
■:(•>>.., 
54 

3 
l-)'i 
15 
97 

8 
13 

3H 

9H 

4J^ 
14 

7 '4 
12 'i 
05 

1% 
72'o 
13 
75 
19  U 
10 

2ZVi 
10 

5n 

•28 
2!-i 
6 
1 

i'i 
9K 
2 

2K 
23 

I^ 
83 

efi 

23^ 
29' 
69 
103-4^ 
60 

IH 

9 

13-4' 

1 

^% 
IH 
2% 
25  H 
3 '4 


21  H 
288 
■2V.t 
323 

74 
359 


1 

I  <'■ 

20c 
2H 
1  1-16 

10 'i 

42 
I'f 
S*j 
IVn 
2H 
2Vs 
8 

27 
1% 

9-16 

173'i 
3H 
SVb 

41 

22  V^ 

31 

13 '4 

26 '< 
6M 
2 
6 


Jan 
Jan 
Jan 
Feb 
.l.'.:i 
Jan 
Fcj 
Jan 
Feb 
Jun 
Jan 
Jan 
I'lb 
Feb 
.Ian 
Feb 
Feb 
Feb 
Ian 
Jan 
Fi>') 
Feb 
Jan 
.lau 
Feb 
Feb 
Fob 
Jan 
,Ian 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
JaTi 
Jai 
Jan 
Jan 
Feb 
.Ian 
Jan 

l-(!b 

Jan 
Jan 
Ja;i 
Jan 
Feb 
Jan 
Feb 
Jan 
J  an 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
.lan 
Feb 
.'an 
Jan 
Jan 
Jan 
Jan 
Feb 
J;.n 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 

Jan 
.fan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
.Inn 
Feb 
Jan 
Jan 
Feb 
Jan 


Other  Oil 

Stocks  (Cone! uitid) 


Par 


Mid  .vest  lleflnln'i.r 5 

.Midwest  Texas  Oll.r 1 

.Monntain  Prod. 

-N'obleUll  A:  (Jas.. 1 

.N'orlh  .\iiierlcan Oll.r... 

Omar  Oil  &  Gas 10 

I'anliandlu  Prod  &  Ref  .r(t) 

PeniiDi'k  Oil    _r.  - 10 

I'riKlnciTSiS:  Ref.r 10 

Ranger  Gulf.r 6 

itcd  llock  Oil  &  Gas.r 

Ryan    Cons'd.r.. 

.Salt  ("rack  I'roducor  now.. 

.Seiilod  I'rod.r 

Simms  Petroleum  r(no  par) 

Skeily  Oll.r.. 10 

Stanton  Oil  r 5 

Sussex  Oll.r 1 

r,)V-Ken  oil  Coro.r .ii 

Texon  Oil  *  Lund.r 1 

United  Royalty. r 

United  Te-k  Poirol.r I 

U  Si)ii(;or|) 

Vici,,rlaOll  r I 

Vulcan  Oll.r 5 

Wilcox  Oil  &  Gas.r.. 

W<)odburnOIICorp.r(nopar) 
"V  Oil  A  Gits 1 

MiniiiA  .Stocks — 
Aiaska-Urlt  Col  Metals. . .  1 

Anieilca  .MIniS-r_ . 1 

.\ri/,Mna  Clobe  Copper 1 

.Vllania   Mines. r 1 

Alius  Cold  .r 

iieiclier-Dlvlde.r 10c 

I'.elclier  Ex  tension,  r 10c 

HI,'  Ledge  Copper  Co .'i 

booth. r 1 

liiiston  &  Montana  Dev   -5 

Caledonia  Mining .1 

C'andalarla  Silver. r I 

Cash  Boy  Consol .  r 1 

CoiLsnl  \'lrglnia  Sliver. r.. 5 

f'oriez   Silver. r ! 

Crackerjack  .r 

Darwin  Silver 1 

Divide  Extension 1 

El  Salvador  Silver  Mln. .  .  J 

Emma  Sllvpr 

!■:  nroka  Croesus 1 

Eureka  IloIIy.r 1 

l''orty-nine  Mlning.r 1 

Gold  field  Consil'd.r 10 

Goldfield    Devel   r 10c 

Goldfiold  Florenco.r 

Gold  Zone  Divide. r J 

Gro.it  Hon  l.r 1 

Harmlll  Divider 10- 

Hecln  Mining 25( 

llernletia  .Sllver.r ! 

Iron    131o3.som.r 10c 

Jim    Butler. r I 

Jumbo  Extension i 

Kewanus  r I 

Kno<  Divider      lOi 

La  Rose  Cons  Mlnes.r 5 

Liuje   .Sl:i,r-r I 

MaeNaniara    Cres^.r I 

MicNaniara  Mlning.r I 

Magma  Conner 5 

Mirsh   Mining     r 1 

McKinle.v-Darragh-Sav  ..1 

Mi>llierl()d'!     . I 

Murrav  Mog  M  Ltd 1 

Nat  Tin  Corp.r 50c 

New  jLi'sey  ZinC-r lOO 

Nipissiii'.'  Mines 

Opbir  Silver  Mines 1 

Prince  Consol 2 

Ray  'Jerctiles.r 5 

Ray  Verde  f^onper _  I 

Red  Hills  Florence. r 

Red  Mountain  Mlnes.r. .1 
R  A  r.,,itv  ii(l:i'<'d  Mln...  I 

Roper  Group  Mln 1 

St  (;roi<  Sil.-er    1 

Sliver  Kin'.'  Divide. r    1 

Silver  Mines  of  .Amer.r 

Silver  Picli  Cons'd.r 1 

South  Am  Gold  &  Plat  r  10 

Standard  Silver-Lead 1 

Success   Mining  _ ..I 

Snlherland  Divide.r I 

Ta'".p  'O-sa  Sllver.r 1 

Tonopah  B"lni  >nt  Dev 1 

T(mopah  Divider 1 

TonoD.ih  Extension 1 

Tonapah  MininT.r 1 

United  Eastern  Mining 1 

U  .S  Continental  Mlnes.r.  I 

Virtorv  Divide.r 10' 

West  End  Con'O'd 5 

White  Cans  E    ei 10 

White  Caps  Mining 100 

Wilbert  Mining 1 

Bondi — 

Allied  Pack  conv  debOs  r'39 
Aluminum  Mfrs  7s-r_.1925 
Amer  Agric  Ch'-m  7  'isl941 
Amor  M'Tlit  <t  Trac  73  rl92.'; 
Amor  Tel  &  Tel  0s.r..l922 

6s. .r 1924 

Anaconda  Coo  Mln  7s  r  '2'' 

r,%  notes   Ser  .\ 1 92P 

An'.;lo-Amer  Oil  7'-4s.r.'2'i 
Armour&Co  7%  notes  r  '30 
Beaver  Board  Cos  8s. r  1933 
Bergen (CItv  ofj.Vorw  8s  Mi 
Be'h  Steol  T",  noies.r  V.)r.i 

Ef|iiiptnent  7s  r 1935 

Canadian  Vat  Ris  7s   Hn3 

Canadian  Pac  Ry  6s. r.  1924 

Cerr'i  (!'•  "■is<"i  I  '.HI  Hs    i"  •  i 

;Ch  &  NW  Ry  6M;3-r.l936 

Cities  Serv  deb  7s  Ser  B  '66 

Conv  deb  7s  Ser  C. .  1906 

Conv  deb  73  Ser  D..1966 

Cons  Gas  of  N  V  88...  1921 

Cons  Textile  dPb  7s...  1923 

Copper  Exp  Assn  Ss.r.  1922 

8%  notiS-r.Feb  15  1923 

8%  notes. r. Feb  15  I02i 

8%  noleS-r.Feb  15  1025 

Diamond  Match  7Ks.r  '.'^5 

Empire  G;is  &  Fuel  6s.  r  '-J-! 

Ss.r 1924 

Flel8hmannCo8%.r-  1930 

French  Govt  4s.  r 

G''l'-'i-i  «i  — I'll  '\[<  -■!    .  I'l  '  ■ 


PrUiay 
Lit  SI 
Salt 

Pit 


137 

H 
8H 

n-16 

2'A 
6 
"ill 


SH 

9H 
2H 
7% 
7H 


I 


4« 
3-16 


11-16 


7-16 

2c 
24 

3c 

5c 
H 

Oc 
69c 
12c 
18c 

70 

4K 
70c 

9 


30c 
...... 

1  1-32 

IH 

9-16 

9c 

3c 

31 

24c 

"SOC 

4  516 

3 

H 
17c 
9^c 
3^c 
13c 

"ec" 

17c 
18c 
25 
9Hc 

55c 


141 

% 
S-16 


85c 

7c 

1-16 

3c 
45 
9c 


3-16 

2Hc 
IMc 

'l% 
1  5-16 
IH 
1  3-16 
2)4 
8'Ac 
4Kc 
1  1-16 
Ic 
9c 
3c 


51 

96  H 

97  H 
90  3i 
965^ 
95  ^ 
93  H 
861.2 

100 
97 
99  K 
93  H 

96 ' 


Wtek's  Range 

uf  Prices. 
Luw.       HVjh. 


105 


133 
98 


99  M 


100 

99  »f 

99 

98  Jf 
102 


03  '•; 


137       137 H 
5-16     M 

H        H 
2H 
2H 
6 

5ii 
*H 
13 
1 


2M 
2H 
6 
6 

4?i 
13 
IH 
8K    11 
OH    10 


2! 
7H 
7 '4 
6 

1 


2H 
7H 
7% 
7 

% 
I'i 


11-16    H 

2  2H 

H     5-16 

7!.!i      7H 


H 
4Hi 
I '4 

3-16 


yj 


I 

ly* 

5 

1'4 
H 


H 


1  1 

><    7-16 


IHo 
21 

2c 

4c 
5-16 

4c 
67c 


2c 
25 

4c 

5c 
H 

6c 
70c 


Salt! 

for 

Week. 

Sharts. 


lie     14  Wc 
1 7c       20c 


6c 

4H 
67c 
8 

l>s 
28c 


8c 

5K 
70c 
lO'A 

2 
31c 


31c 
3 


'A  7-16 

3  3 '  i 

84c   I  1-16 

111-16  m 

H  H 

7c  lie 

2c  3c 

30  45 

21  He  24c 

2c  3c 
25c 
4K 

iy2 

3-16 

16c  19c 

6  He  12c 

2c  4e 

12c  15c 

H      y, 

4  He 
12c 
1.5c 
23 

9e 
27c 
5Hc 
50c 

141 

8 
H 
5-16 
% 
1 

2H 
85c 
5c 

1-32 
H 
2c 
40 
7c 
5% 
3-16 
2c 
Ic 
% 
I'A 
1  3-16 
13^ 
13^ 
2  5-16 
8c 
4c 
1 

He 
8c 
2c 


6c 
20c 
19c 
25  H 
10c 
27c 
5  He 
56c 

H 
141 

8'4 

H 

5-16 

H 

1 

4H 

IH 

8c 

1-16 

'-< 

3  He 

45 

9c 

6!!; 

3-16 
3c 
2c 

7-16 
I'-i 
I  5-lG 
I'H 
IH 
2H 

10c 
5c 
IH 

IHc 
9c 

3  He 


50  H 

96  H 

97 

90!^ 

96H 

i)5H 

93  H 

86  H 
100 

96  K 

97 

92  H 

97 

95  3f 
1015^ 

95 
103 

99  H 
133 

95 

84 

99  3f 

96 

9934' 

99  H 

99 

9834' 
101  H 

84 

95 
101  H 

48 
o.TU 


tic, 

96  Jf 
9714 
90  3i 
97 
95  3i 

93  M 
86  H 

100  ;i 

97 
99H 

94  H 

97  H 
96 

101  Jf 

95  K 
106 

99  H 
133 

98 

86 

99  Ji 

96 
100  ^i 
100 

99  H 

99  If 
102 

85 

95 
101 H 

48 

04  H 


280 

32.000 

900 

43,100 

4,900 

2.500 

100 

600 

11,000 

100 

4,000 

5..500 

3.600 

2.200 

11.700 

4,000 

24.000 

3,900 

300 

63.100 

1.100 

5.000 

100 

7.300 

2,700 

5,500 

4.100 

8.200 


27.300 

300 

13,150 

15.900 

21.. 500 

22.200 

31.200 

7.000 

28.400 

82.000 

3.').  500 

23.000 

21.900 

1.750 

29.5.50 

20,200 

700 

37,800 

2.000 

16,900 

424,000 

10,500 

2,600 

43,600 

36,900 

120.000 

30,2(X) 

0.600 

73.000 

3.604 

5,500 

3.400 

24.7.'>0 

47.600 

30,100 

43,900 

6,000 

58,000 

217,000 

24.000 

4.000 

25.800 

1,000 

3,400 

38,000 

4,000 

23 

4.000 

3.100 

3.200 

2.800 

1.050 

119,900 

11.100 

22.000 

11,800 

1,900 

24,600 

9,500 

15,470 

700 

1,500 

17,900 

19.600 

2.900 

3.145 

14.440 

3.980 

2,172 

18,160 

22.400 

19.400 

13.350 

14.700 

17.250 

13,600 


132,000 
17,000 

120.000 
22,000 
40.000 
41,000 
89,000 
20,000 
38,000 
84.000 
66.000 
27.000 
9.000 
81.000 
4.000 
10.000 

160.000 

140.000 

25.000 

20.500 

35.300 

78.000 

1.000 

10.000 

10.000 

10.000 

50.000 

16.000 

15.000 

5.000 

4.000 

15.000 

l>.noo 


Raii'je  sltce  Jan .  1 . 


Law. 


137 

^4 

>« 

IH 
2^i 
6 

5Vf 

4!4' 

12 

% 

8H 

T4 
5 


ii-;<i 

2 


*'A 
1 
3-16 


JiiU 

Jan 
Feb 
Jan 
J:ui 
Jan 
Feb 
Jan 
I'ei- 
Jan 
Jau 
Fob 
Jau 
Jan 
Jan 
F.ib 
Jan 
Feb 
Jan 
.fun 
Feb 
Jan 
Im 
Jan 
Jan 
Feb 
Jan 
Feb 


1 
6-10 

Ic 
15 

2C 

2c 
5-10 

3c 
37c 
lie 
12c 

3HC 

3 
62c 

8 

VA 
2'io 

2 

39c 

1  7-16 

22c 

1-16 

Ic 
29 
20e 

He 
14c 

3H' 

IH 
15  He 
ItiC 

4c 

Ic 

7  He 

3U.C 
10c 
I5c 

18 
7c 
25c 
.■ic 
4Sc 
% 
130 
7,H 

y2 

H 
H 

1 

2H 
85- 

4'- 

1-32 

1<^ 

36 
3Hc 
4  '... 

3-16 

2  c 
Ic 

IH 
1  3-32 
I  5-16 

IH 

2H 

6c 

3  He 
I6-1G 

He 
4c 
2e 


Jan 
Jan 
Jan 
Ja>i 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 

JUil 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jap 

Jati 

Jafi 

Feb 

Jan 

Jan 

Jau 

.Tan 

J:in 

Jan 

.1..'. 

Feb 

Feb 

Jan 

Jan 

Jan 

Ja!i 

Feb 

Jan 

Feb 

Feb 

J.n 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

.I.an 

Jan 

Jan 

J.'in 

Jan 

Jan 

Jan 

Jan 

Jan 

Ja! 

Jan 

Jan 

Jan 

Jan 


Hljh. 


50  H 

96  Is 

97 

85 

94  M 

9234 

91 

S3 

9'H4 

95*4 

9>1 

93  K 

97 

9!>.i 

10!)  1-4' 

95 

9'l  "t 
99  H 
133 
95 
84 
98H 
95 
f9Jf 
93  U 
9f 

98  H' 

99  H 
.SJ 
95 

100  If 
4-2 


Feb 

Jan 

.la.i 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Fe' 

Feb 

Feb 

Jai 

Jair 

Feb 

,) 

Feb 

Feb 

Feb 

Feb 

Jai 

Jai 

Feb 

Ft^ 

Fp!) 

Fe- 

Jai 
Jai 
Feb 
Jan 
Ja 


145 

H 

»H 

13-16 

2H 
6 

6H 
5\ 
14 

1>4 

14  H 

im 

3 

8H 
9H 
8 

% 
IH 

H 
•i>4 
7-16 
10 
1 

V4. 
5 

2 


Jan 
Feb 
Jao 
Jao 
Jao 
Jau 
Fob 
Jan 
Jao 

JMt 

Fab 

Jau 
Jao 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jau 
lao 
.Ian 
F«b 
Jan 
Jao 
Feb 


1 

.  H 

2c 
25 

Sc 

6c 
7-10 

6e 
76c 
17c 
24c 

9i- 

5)4. 

74,. 

10  H 
2 

32c 

9-16 

4 
1  5-16 

2 

lie 

2  H'C 
46 
26C 

3c 
34c 
4H 
4 

H 

19c 

12c 

4c 

17c 

6c 
20c 
19c 

253! 

10c 

30c 

.'"•He 
50c 

% 
158 

8  k' 

13-1() 

5-10 

3i 

\y» 

4H 

IH 

8c 

1-16 

3  He 
45 
lie 

63i 
3-16 
3e 

2  He 
9-16 
13i 

15-8 

IH 

19-16 

2H 

lOHc 
5c 
IH 
13<c 

10c 
4c 


Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Fco 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


60 
97  H 

97  H 
91 'i 
9SH 
97 

94=; 

89^; 

101 V 

98  H 

9934' 

9S 

58  ,H 

96  »4- 
102 

95)4 
I0«'<. 

99,14' 
133 

9J 

86 
lOOH 

99H- 

100  H 

100 

9S '  J 

99 '.J 
1021,; 

S"> 

95Ji 
102 

49 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
iHn 
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Bonds  (Conciudfd) — 


( ii?noral  Asph-'ilt  8h  r  1030 
Goodrich  (B  F)  C-o  7ct1!>2.'i 
f;r:inclTnink  n.y  6>J9  193fl 

(;uU(MICorp78.r I»33 

liclnz  (H  J)  CV)  7s. r. .  1930 
Int<?rl)oro  U  T  7s.r...I9'Jl 
Konnocotl  Chopper  7b  r  1930 
I.aclPde  Ona  Lleht  7s.  r 
Loula  4  Nashv  RR  7s. 
MorrlH  A  C'o  7  ^8  r. .  .19,10 
Nat  Cloak  A  Hull  Ha..  1030 
National  lycather  Hs.r.  192.''> 
N  Y  N  U  &  Uartf .r. . .  1922 
Ohio  Cities  Gaa  7b. f..  1921 

78. r 1922 

7rt.r 1923 

7s. r 192-; 

78.r 192.1 

Ohio  Power  7s. r wr,^ 

Ruasian  Govt  0>iH.r.  .1919 

dears, Roebuck  &  C-o  73  r'21 

7%  8or  notes.r.Oct  15'22 

7%  ser  notes. r. Oct  15'23 

Scrip _ 

Sinclair  Con  Oil  7HS-r.'2.'. 

Solvay  &  Cle  Ss.r 1927 

South  Ry  6%  notes.*.  1922 
Southw  HoU  Tckp  7a. .  lii2. 
Stand  Oil  (Cullf)  73.r..'3l 
Stand  on  of  N'  Y  78,r._'2.5 

7%  ser  gold  drb 1926 

7%  ser  cold  deb 1 92 

7%  ser  sold  d  b..    _i;)2S 

7%  ser  fold  <!i'b 1929 

7%  ser  Kold  det) in3(: 

7%  ser  30ld  deb 1931 

Swedish  Govt  6s  J'ne  16'39 

^wift  &  Co  7s. r 192.' 

Switzerland  (;ovt  5  jx;.  1929 
Texa.=!  Co  7%  notes. r.  1923 
titilon  Tank  Oar  eq  7s- 1930 
^■a•C:^rn  Chem  7^3. r. 1932 
^Vestoru  KIpo  ronv  7s. r  "'^ 
Weirt  Va  (StattO  3M8-.MW 

German    Covernracnt    & 

{Municipal  Bonds 
(U'lUars   per    1,000  Marks) 

Bfrlin  4s. r 

Dresden  4s_r 


FHiav 

Last 
Sale. 
Price 


90  Ji 
95  H 
97  H 

68" 
90H 

91  Ji 


98 

"m" 

67 

"96H 
94H 


98K 

955-5 
05  M 


91»/{ 
lOOH 





80  !4 

96  »4 
82 
99  J* 

loo^r 

95  3i 
»8M 


H'eck's  Ranffi 

of  Prices. 
Ijow.      Utah. 


101 
90 

95  W 

97  H 

96  Hi 
67J<i 
90H 
91 

101 

97  H 

92  yj 

95H 
67 
99  ^J 
95  W 

94  >i 

93  H 
94 
94i!< 
16  H 

98  Ji 

95  H 
95  H 
96 
90  M 
90  H 
96 

98  }^ 
lOlH 
101  H 
lOlH 
101  K 
101 K 
101  >< 
102 
103 

80 

n« 

81 

99  J^ 
100  H 

95  K 
98"^ 
80 


101 

90  Ji 
96 
98  ij 
97 
70 
90'^ 
92 
101 
98 
92  H 
96  .'-i 
68 
99?., 
96  H 
94^4- 
94 

95  H 
95 '4 
16  H 
98  4 

96  H 

95  K 
95 
91H 

lOOJi 
96 

96  "-i 
101 ' ., 
101  K 
101  H 

101  ■•'; 

102  ,'4 
102 
1023-.,' 
103H 

80  H 

96  H 
82 '4 
y9H 
101  H 
96 
08=.{ 
80 


145-,  15 
15  H  15  H 


Sala 

Range  Since  Jan. 

I. 

for 

Week. 
$2,000 

Low 

IHnh. 

101 

Feb 

101  H 

Jan 

17.000 

83 

.lull 

91 H 

Jan 

171.000 

95  W 

Fob 

97  W 

Jan 

607.000 

97^4' 

Feb 

98  H 

Feb 

35.000 

94  H 

.lai. 

98 

Jan 

72.000 

67 

Juii 

72M 

Jan 

.OS. 000 

87j.i 

Jun 

94  H 

Jun 

19,000 

84^5 

.Ian 

94 

■Ian 

25,000 

101 

Fob 

101 

Feb 

33,000 

96 

Jail 

\>'<H 

..  an 

5,000 

92 

Jan 

92  H 

Tan 

16,000 

94 

Jan 

96  K 

P'ob 

13.000 

65 

Jau 

70 

Jan 

11,000 

973-i 

Jail 

99  'i 

Jan 

16,000 

9.^) 

Jaij 

9Ti 

Jan 

37,000 

93 

Jan 

96 

Jan 

29,000 

93 

Jan 

95  ii 

Jan 

20.000 

93 

Jan 

95  H 

.Ian 

107.000 

94  Ji 

Ke'. 

95  ii 

F(>b 

lOO.OOO 

13 

Jai) 

16  H 

l-eb 

17.000 

97Ji; 

Jan 

99)4 

Jan 

32,000 

94  U 

Jan 

97% 

Jan 

78,000 

9514 

Jar 

97  H 

Jan 

1,000 

93 

Jan 

96 

.Ian 

24.'5,000 

HH'4 

Jan 

<.n-i 

Jan 

60,000 

99  H 

Feb 

WM 

.I-'in 

16.000 

96 

Jan 

96% 

.Ian 

140.000 

92 

Jan 

mn 

Feb 

10.000 

100 

Jail 

102 

Jan 

20.000 

100  "^ 

Jan 

102K 

Jan 

42.000 

100 

Jan 

102 

.Ian 

28.000 

100 '< 

Jan 

102'<( 

Jan 

20.000 

loo'-r 

.Ian 

102  H. 

Jan 

24,000 

lOOK 

Jan 

103 

Jan 

25.000 

IOO'm 

Jan 

I03!-< 

Jan 

.36.000 

101  H 

Jan 

103K 

Jan 

1 1 .000 

7H'A 

Jan 

84 

Jan 

70.000 

9r, 

Jan 

98 

Jan 

23,000 

T.V'i 

Jan 

86  K^ 

.Ian 

44,000 

OSK 

Jan 

99  K 

Jan 

23,000 

100 

Ja- 

102 

Jan 

107,000 

95'-' 

Feb 

96 

Jan 

43,000 

97  Ji 

.Tn*^' 

innu 

Jan 

9.000 

80 

Feb 

81 W 

Jan 

Marks 

150,000 

12". 

Jan 

IfiH 

Jan 

20,000 

13« 

Jan 

14 

Jan 

*  Odd  lots,  t  No  par  vaiue.  i  Listed  as  a  prospect.  (  Listed  on  the  Stock 
Exchange  this  wet-It,  where  adtlitional  transactions  tvill  bo  Jound.  u  New  slock. 
r  Unlisted,  w  When  t.^iK-d.  z  Ex  dividend  v  Ex  rights,  z  Ex  stock  dividend 
}  Dollars  per  1,000  lire,  flat,     k  Correction. 


CURRENT     NOTICES 


— The  statistical  department  of  John  Burnham  &  Co.  has  prepared  an 
article  which  appeared  In  the  Chicago  ".Journal  of  Commerce"  Feb.  3, 
r(w;arding  the  outJook  for  the  motor  industry  and  its  influence  on  all  otlier 
Industries. 

— F.  J.  Lisman  &  Co.,  61  Broadwa.v.  X.  Y..  have  prepared  and  are  di.s- 
tributin?  an  interesting  circular  describing  Bush  Terminal  Buildings  Co. 
First  Mortgag-o  Sinking  Fund  5%  bonds,  due  April  1  1930. 

— The  Guaranty  Tmst  O-o.  of  N.  "^'.  has  been  appointed  Transfer  Agent 
of  subscription  waii-antK  of  the  $8,000,000  Sir.liing  Fund  Convertible  gold 
bonds,  series  ".\,"  of  the  Baj-nsdall  Corp. 

— The  Home  Life  Insurance  Oo.  shows  total  assets  at  Dec.  31  1920  of 
$40,465,508.  against  but  $12,342,247  in  1900.  "VVUliam  A.  MarshaU  is 
President  of  the  company. 

— Sneckner  &  Heath,  members  of  the  Xew  York  Stock  Exchange,  an- 
nounce the  opening  of  an  unlisted  department  under  the  management  of 
Charles  A.  Kahl. 

— Theodore  L.  Bronson  &  Co.,  members  New  York  Stock  Exchange, 
announce  the  removal  of  their  offices  to  the  Equitable  Building,  120  Broad 
way. 

— W.  H.  Churchwell,  formerly  with  A.  L.  Chambers  &  Co.,  is  now  asso- 
ciated with  Hanson  &  HatLsou  in  their  unlisted  securities  department. 

— The  Bankers  Trust  Co.  has  been  appointed  Registrar  of  Common 
stock  of  St.  Louis  Rocky  Mountain  &  Pacific  Co. 

— The  Central  Union  Trust  Co.  of  N.  Y.  has  been  appointed  Registrar 
of  the  Pref.  .stock  of  the  Swan  &  Finch  Co.,  Inc. 


New  York  City  Banks  and  Trust  Companies. 

An  prices  dollars  per  share. 


Banks— A-  Y 

Bid 

America* 

190 

Amer   Ii:xch.. 

240 

Atlantic 

215 

Battery  Park. 

175 

Bowery* 

450 

Broadway  Gen, 

150 

Broa.<  Boro*. 

106 

Bronx  Nat.-- 

145 

Bryant  ParR* 

145 

Butch  &  Drov 

30 

Cent  Mercan. 

195 

Chase 

315 

Chat  &  Phen. 

255 

Chelsea  Exch* 

125 

Chemical 

525 

Coal  &  Iron.- 

225 

Colonial  * 

.350 

Columbia* 

15« 

CJommerce 

215 

Comm'I  Kx* 

Common- 

wealth*  

210 

ContlnentaJ . . 

125 

Com  Exch*-. 

295 

Cosmop'tan*. 

105 

Cuba  (Bkof)- 

-        - 

East  River 

170 

Fifth  -Avenue* 

900 

Fifth 

160 

First 

890 

Garfield 

220 

Gotham 

190 

Greenwich  •-- 

250 

Hanover 

790 

Harriman 

350 

Imp  &  Trad.- 

500 

Ask 

195 
260 

185 

160 
125 
155 
155 
35 
205 
325 
265 
145 
535 
240 

170 

220 


325 
135 
305 
110 
150 


I        Banks        {    Bid 

.Industrial*.--  180 
[Irving  Nat  oi! 

NY I  200 

ILiberty i  .335 

.'Manhattan  *.|  200 
:Mech  &  Met.,  300 

,MutuaI* 490 

kNat  Amcrlcaa  150 

jNat   City I  320 

INew  Neth*--,  150 
iNew  York  Col  120 
,New  York...]  450 

IPacitic  * f270 

,Park- -i  365 

iPublic ,  295 

Republic* 

Seaboard ,  580 

Second i  455 

St,ite* 200 

iTradesmea's  '  200 
23d  Ward*... i  220 
;Unlon  Exch.. I  161) 
lUnited  States*!  155 
iWash  H'ts*-.;  350 
Yorkvllle*...    425 


.45* 

190 

207 
3'i5 
205 
308 

160 
328 
170 
140 
465 

375 
310 


Brooklyn  i 
920  iConey  Island  •! 
165    iFlrst -.| 

910    Greenpolnt 

2,30   i^Homestead 


200 


140 

205 

160 

80 

87 
85 


Mechanics' 
Montauk  * 

Nassau I  220 

North  Side*--    195 

People's 150 

Eldgewood-.-l  200 


605 
470 
210 


170 

165 
425 


155 
215 
180 
100 
95 
95 

205 
160 


I  Trust  Co's  I   Bid 
I     New  York 

American ! 

Bankers  Trust   33  i 
Central  Union 
Columbia 
Commercial . . 

Empire 

Equitable  Tr. 
Farm  L  &  Tr 
Fidelity   Inter 

Fulton 

Guaranty  Tr. 

Hudson 

Law  Tit  &  Tr. 
Lincoln  Trust 
Mercantile  Tr 
Metropolitan. 
MutuaKWest- 

I     Chester) 

N  Y  Life  Ins 
I  &  Trust. 
N  Y  Trust--. 
Title  Gu  &  Tr 
U  S  Mtg  &  Tr 
lUiUted  States 


Brooklyn 
'Brooklyn  Tr 

Hamilton 

Kings  County 
Manufacturer 
People's 


330 
295 
145 
300 
285 
3  0 
200 
270 
312 
155 
125 
155 
280 
265 

105 

535 
570 
310 
400 
810 


460 
340 
660 
200 
270 


Ask 


338 
337 
305 


290 
350 
210 

aw 

165 
135 
165 
290 
280 

125 

550 
590 
320 
410 
830 


475 


290 


New  York  City  Realty  and  Surety  Companies. 

All  prlcc«  dollar*  per  share. 


Alliance  nity^ 
Amer  Surety. 
Bond  4  M  c;.| 
City  InveHtlnK 
Preferred . .  I 


Bid 

A  Ik 

70 

80 

66 

70 

210 

220 

60 

70 

85 

95 

Lawyers   Mtg 
MtRe  Bond.. I 

,  Nat   Surety.. 
N    Y   TlUe  4 

ll     Mortgage.. 


Bi4 

115 

80 

ISA 

116 


AU 

124 

i'bo" 

120 


Realty  A.isoc 
(BrooldyD).| 

USCamiaity. 

USTIUeGUiir, 

West  4  Bronxi 
Title  4  M  G 


BUt 

96 
ISO 

70 

150 


Atk 

102 

160 

80 

160 


Quotations  for  Sundry  Securities. 

All  bond  prIceN  arc  "and  Interest"  except   where  marked  "f." 


Standard  Oil  Stock.s    Pe  r   aha  e 

Par  Bid.  Ask 
Anglo  American  Oil  new.  £1  •I8I4  18»4 
Atlantic  Ileflnlng 100   960     1000 

Preferred 1(X) 

Borne  Scrymscr  Co 100 

Buckeye  Pipe  Line  C J...  60 
Chesebrough  Mig  new 100 

Preferred  new 100 

Continental  Oil.. 100, 

Cretceut  Pipe  Line  Co 50 

Cumberland  Pipe  Line... ICO 
Eureka  Pipe  Line  Co. ,..100 
Galena  Signal  OU  com...  100 

Preferred  old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 50, 

International  Petrol. (no  par)| 
National  Transit  Co. . .  12.50, 
New  York  Transit  C.t.  . .  100| 
Northern  Pipe  Line  C0..IOO; 

Ohio  Oil  Co 25*27.? 

Pcnn  Mex  Fuel  Co 25|  '33 

Prairie  Oil  A  C-iS IGOl  475 

Prairie  Pipe  Line.  - lOf), 

Solar  Refining 100; 

Southern  Pipe  Line  C0..IOOI 

South  Penn  Oil .-100! 

Southwest  Pa  Pipe  Lines.  lOO' 
Standard  Oil  (Calitornl;i).100l 
St-andard  Oil  (Indiana)  ..  251 
Standard  Oil  (Kansas) .  - .  100, 
Standard  Oil  (Kentucky). lOOi 
SUndard  Oil  {Nebiaska)-100 
Standard  Oil  of  New  Jer.   25J 

Preferred IOC 

Standard  Oil  of  New  Y'k.  10n| 
Standard  Oil  (Ohio) 100,  380 

Preferred 100,   10 

Swan  &  Finch.-- 100     45 

Union  Tank  Car  Co lOOi  108 

Prelerred 100      97 

Vacuum  Oil 100   315 

Washington  Oil lOi  «28 


10 

390 

•83 

185 

100 

lOS 

•31 

125 

9.0 

44 

93 

94 
163 
•84 
*15l2 
•27 
160 


195 
375 
lO^ 
230 
70 
298 
*68 
580 
400 
390 
15! 


Other  on  Stocks 
Imperial  Oil 25 

Magnolia    Petroleum 100 

Mexican  Eagle  Oil 5 

New  stock 
Midwest  Refining 60 


Tobacco   Stocks — Per  Sha  e 


110 
410 

85 
200 
105 
113 

33 
135 
100 

46 

97 

98 
108 

86 

16 

29 
165 

98 
277 

36 
486 
•200 
385 
112 
235 

72 
303 
I  6812 
fiOO 
420 
40, 
156 
IO8I2IO9 
336  340 
400 
10 

56 
lU 
100 
.325 

33 


*97 
150 
•21    I 
*.!0     I 
13612 


Bid. 

92 

83 
190 
102 
*13i,';' 
*13!4 
*1« 
148 

92 


•  Banks  marked  with  (*)  are  State  banks,    t  Sale  at  auction  or  at  Stock  Exchange 
this  week.    2  New  stock,     r  Ex-di'idend .    v  Ex-rights. 


90 

105 
83 
90 
83 

*83 

»34l-> 

102 
92 

150 

92 

95 

90 

\and  p- 

•80 
83 
7,-lo 

150 

82 

13l» 

35 

85 

86 
165 

16 


Par 
American  Cigar  common .  100 

Preferred 100 

Amer  Machine  &  Fdry..lO0 

American  Tobacco  scrip 

Britlsh-Amer  Tobac  ord-.£I 
Brit- Amer  Tobac,  bearer.  .£1 

Conley  Foil   (new) no  pai 

Helme  (Geo  W)  Co,  com.  100 

Prelerred 100 

Imperial  Tob  of  G  B  &  Ire 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes. -100 

Preferred 100 

Porto  Rican-Amer  Tob _.  100 

Scrip - 

ROTiolds  (R  J)  Tobacco.   25 

B  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  scrip 
Weyman-Bruton  Co,  comlOO 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 

Rubber  Stocks   ^Cleve<l 
Firestone  Tire  &  Rub,  com  10 

6%  preferred 100 

7%  preferred- 100 

Gen'l  Tire  &  Rub ,  com  -  - .  100 

Preferred 100 

Goodyear  Tire  &  R,  com.  100 

Preferred 100 

Miller  Rubber 100 

Prelerred  

Mohawk   Ruboer 100 

Portage  Rubber,  com 100 

Preferred 100 

Swinehart  Tire  &  R,  com.  100 

Preferred 100 

Short  Term  Securities — Per  cent 
Am  Cot  Oil  6s  1924.. M&S2 
Amer  Tel  &  Tel  6s  1924. F&A 

6%  notes  1922 .\&0 

Am  Tob  7%  notes  1921M&N 

7%  notes  1922 .M&N 

7%  notes  1923 M&N 

AnacondaCop  Min  6s'29- J&J, 

78  1929  Series  B J&J 

Anglo-Amer  Oil  7  4s'25  .\&0! 
Arurr&  Co7s  July  15'30  J&J15i 
Beth  St  7s  July  16  ■22-.I&J15i 

7%  notes  July  15  '23  J&J15 
Canadian  Pac  6s  1924. M&S2 
Federal  Sug  Ref  6s  1924M&N 
Goodrich(B  F)Co  7s'25.A&0' 
Hocking  VaUey  6s  1924 -M&S 
Interboro  R  T  7s  1921.  .M&S 
KCTerm  Ry4Hs  1921 -J&J 

6s  Nov  15  1923..-M&N15, 
Laclede  Gas  7s  Jan  1929  F&A, 
Lehigh  Pow  Sec  6s  1927. F&A 
Liggett&MyersTob6s'21  J&D! 
Penn  Co  4^8  1921---J&D15; 
Pub  Ser  Coip  N  J  7s  '22 -M&S 
Revn  (R  J)  Tob  6s  '22-F&Ai 
Sloss  Sheff  S  &  I  6s  '29- .F&A: 
Southern  Ry  6s  1922- --M&Si 
Swift&Co6sl921-..F&A15 

7%  notes  Oct  15'25  A&015 

Texas  Co  73  1923 M&S, 

U  S  Rubber  7Ks  1930-  -F&A; 
Utah  Sec  Corp  6s  '22.M&S15, 
West  Elec  conv  7s  1925.  A&Ol 


100 
160 

23 

22 
13,  I2 

\Ask 
9) 
I  85 
200 
104 

13.'>8 

135» 

19 
165 

9. 

9'j 
105 
110 

8 

97 

90 

88 

S'  I2 
,10312 

95 
158 

96 
110 
I  98 
ices) 
i  85 
I  84 

79 
250 

89 

14 

3612 

88 

90 
200 

1  43 
40 


90I2 

92 

95I4    96 

96I4    97 

9934  IOOI2 

9934  IOOI2 

9934  IOOI2 

86    ,  87 

93    1  93-^ 

9934  IOOI4 

9612    97 

9858    99I4 

9(i»8    97i2 

94I2    96 

92 

94 

90 

91 

92 

94 

68 

VO 

98 

991? 

97lj> 

99 

90 

92 

661^ 

671? 

985« 
99  1 

991,, 

991- 

87 

89 

975s 

98  Is 

87 

92 

9514 

9534 

981" 

99I4 

97 

971). 

991 1 

9934 

99 

9934 

86 

87 

9S3s 

983.1 

RR.     quipment* — Per  Ct .  BaHa .\ 

Baltimore  &  Ohio  4H8 7.60  6.76 

Buff  Roch  &  Ilttsburgb  4H»'    6.85  6.26 

Equipment  4g |     6.85  6.25 

Equipment  6s |     6.62  6.25 

Canadian  Pacific  4H8  *  6fl. .'    7.25  6.30 
Caro  Cllnchfleld  4  Ohio  53..     8. 00  7.00 

Cenual  ol  Georgia  4Hs 7.40  6.62 

Cbcnapeake  4  Ohio  6Ha '    6.76  6.30 

Ixjulpmeot  68 6.90  6.35 

Chicago  A  Alton  4H8,  58...'     8  25  700 
CWcago  &  Eastern  III  5M8..'     8.26  7.25 

Chic  Ind  &  L<ju|gv4H8 !     7.26  6.50 

Chic  St  Louis  4  N  O  68 '     6.8716.30 

Chicago  &  N  W  4H8 !     6.87  6.25 

Chicago  R  14  Pac  4H8,5e..,    7.62  6.76 

Colorado  &  Southern  5a 

Erie  4Hh.  5« 

Hocking  Valley  4^8,  5e 

Illinois  Central  58 

ICqulpment  4Hb 

Equipment  7s 

Kanawha  &  Michigan  4H8.. 

IvOulMvllle  &  Nashville  68 

Michigan  Central    s,  68 

Minn  St  P  &  8  S  M  4K9 

Equipment  68  &  78 

Ml.s.sourl  Kan<<a8  4  Texas  68- 

Mls.sf)url  Pacific  58 ,'    800  700 

Mjblle  &  Ohki  4^6,  68 7.20  6.60 

New  York  Cent  4H8,  58 I    700  6.30 

Equipment  7s ;    7,00  6. '25 

V  Y  Ontario  &  West  4)^8..- 

Norfolk  &  Western  4H8 

N'orthern  PaclflJ  78 

Pacific  Fruit  Express  78 

Peiuisylvanla  RR4H8- 

Equipment  43 

Pittsburgh  &  Lake  Erie  6^8. 

Reading  Co4H8 

•St  Louis  Iron  Mt  &  Sou  58-- 
St  Louis  &  San  Francisco  58. 
■Seaboard  Air  Line  6s 

Equipment  4H8 

^uthern  Pacific  Co4Hb 

Equipment  73 

.Southern  Railway  4H8 

Equipment  5s 

Toledo  &  Ohio  Central  4b... 

Union  Pacific  73 

Virginian  Ry  6s 


8  00  7.00 

7.75  6  75 

7.37  6.70 

7.00  6.25 

7  00  0.25 

6.62  6.20 

7.00  6.50 

7.00  6.25 

6.50  6.20 

7.25  6.50 

7.00  6.60 

7.75  7.00 


7.60  7JX) 

6.86  6.26 

700  6.30 

6.70  e.?o 

6.86  6.26 

6.86  6.'25 

6.70  e.-jo 

6.8 ■>  6.25 

8  00  7.00 

8.00  7.00 

800  7  00 

8.00  7.00 

6.87  6.26 
6.70  6.20 
7.37  6.50 
7.37  6.50 
7.12  6.60 
6.62  6.16 
7.25  6.50 


I 


Public  Utilities 

Amer  Gas  &  Elec,  com 60' 

Preferred 50. 

\mer  Lt  &Trac,  00m 100 

Preferred .lOffi 

\mer  Power  &  Lt,  com..  100 

Preferred --100 

Amer  Public  Utll,  com-- -100 

Preferred 100 

Carolina  Pow  &  Lt,  com.  100 
Cities  Service  Co,  com...  100 

Preferred 100 

Carolina  Power,  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  &  Lt.lOO 

PrefftTed 100 

Elec  Bond  &  Share,  pref.  100 
•ederal  Light  &  Traction. 100 

Preferred 100 

Cireat  West  Pow  5s  1946-J&J 
Mississippi  Riv  Pow,  com  100 

Prelerred 100 

First  Mtge  6s,  1961. ..J&J 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

Xorth'n  States  Pow,  com. 100 

Preferred 100. 

North  Texas  Elec  Co,comlOO 

Preferred 100 

Pacific  Gas  4  El.  1st  pref.  100 
Puget  Soimd  Pow  &  Lt.-lOO 

Preferred ICO 

Republic  Ry  &  Light 100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

.=;tandard  Gas  &  El  (Dd).  60 

Preferred 60 

Tennessee  Ry,L  &  P, com. 100 

Preferred 100 

United  Lt  &  R>-s,  com---100 

1st  preferred 100 

Western  Power  Corp 100 

Preferred 100 

Industrial 
and  Miscellaneous — Pe 

.American  Brass 100 

.American  Chicle,  pref 1(X) 

American  Hardware 100 

Amer  Typefounders,  com. 100 

Prelerred 100 

Bliss  (E  W)  Co,  new-. no  par 

Preferred 50 

Borden  Company,  com. .100 

Preferred 100 

Celiul.>id    Company 100 

du  Pont  (E  I)  de  Nemours 

&  Co,  com 100 

Debenture  stock 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922-.J&D 
Intercont'l  Rubb,  com. ..100 
International  Salt 100 

1st  g.ild  58  1951 .-V&O 

International  Silver,  pref.  100 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Corp 100 

Ros'al  Baking  Pow,  com.  100 

Preferred 100 

Singer  Manufacturing 100 

Singer  Mfg,  Ltd £1 


100 

103 

•37 

3734 

93 

95 

78 

80 

45 

.50 

64 

67 

6 

15 

18 

24 

28 

32 

254 

2.56 

69 

691? 

9 

12 

73 

78 

13 

15 

331? 

351. 

81 

8* 

61s 

8 

40 

46 

75 

80 

12 

131? 

73 

76 

7714 

78I4 

6 

15 

20 

30 

46 

49 

78 

82 

70 

73 

68 

711? 

79 

81 

17 

20 

57 

60 

6 

8 

19 

21 

90 

911? 

100 

102 

•12 

14 

•35 

37 

1 

2 

5I4 

6l2 

22 

25 

66 

67 

26 
66 


68 


r  share 
190    ,195 

58    '  63 
138     146 

40       43 


82 

•28 

•52 

86 

89 


85 
31 
56 
88 
91 


130     135 

165     172 
79       8OI2 
II4'     21; 
512I 


/46 

123. 

5612 
/67 
•85 
•71 
170    |.-- 
110    1120 

83    I  84 

88    I  90 
3 


55 
13 
70 
70 
90 
73 


•2W 


•Per  share.     6  Basis,     d  P  rchaser  also  pays  accrued  dirtdend. 
/FLat  price,     n  Nominal,     x  Ex-dl\-ldend.    j/ Ex-rights. 


e  New  stock . 


Ittujestmcttt  mxtl  ^ailr^ad  |utjclligmce. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STKAM  roads  from  which  regular  weekly  or  monthly  return* 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  tlie  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railwayt 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vicksb 

Ann  Arbor 

Atch  Topoka  &  8  Fe 

Gulf  Colo  &  S  Fo. 

Panhandle  S  Fo.. 
Atlanta  Ulrin  &  Atl. 
Atlanta  A:   We.U  I'l. 

Atlantic  City 

Atlantic  Coast  Line. 
B&ltlmore  &  Ohio.  . 

B  &  O  Ch  Term.. 
Bangor  &  ^Vroostouk 
BelloloiiU'  Out  "il.  - 
Belt  Uy  of  Chicago. 
Bessemer  &  L  Erie  . 
BluKhtiiii  &  Garfii'ld 
Blrnilngliuni  South 


Latest  Gross  Earnini/s. 


Week  or 
Month. 


Doceniber 

3d   wk  Jan 

l>«*cember 

l><iceniber 

December 

Deooiubor 

Dcioniber 

Docomber 

December 

Docember 

Duceniber 

December 

l>t*<'onit)or 

Docomber 

Docomber 

December 

Dfct'mbor 


Boston  &  Maine 'December 


Bklyn  K  DTorm... 

Buir  Koch  Sl  "ittsb. 

Buffalo  &  8ui«(( 

Oanadiau  Nat  Kys. 
Caiiaiii:iii  I'.i  l.ir 
Oan  Pac  Lines  In  Me 

8aro  Clinch  &  Ohlo. 
entralRRof  N  J_. 
Cent  New  EiiiiliUil 

Central  Vermont 

Charleston  &  W  Oar 
Ohes  &  Ohio  Lines.  . 

OhIcaKo  &  Alton 

Ohlc  Burl  &  Quincy. 
Chicago  &  East  111.. 
Chicago  Great  West 
Chic  liid  A:  Louis V- . 
Chicago  Junction.. 
Chic  Milw  &  9t  Paul 
Ohlc  &  North  West. 
Ohlc  Peoria  A:  St  L. 
Ohlc  R  I  &  Pac 

Ohlc  R  I  &  Gulf. 
Ohlc  St  P  M  i  Om. 
OhlcTerreH&SE. 
Ohlc  Ind  k  Western 
Oolo  &  SiHithorn 

Pt  W  &  DonOItV- 

Trin  &  Brazos  Val 

Wichita  Valley... 

Oolo  &  Wyoming 

Columbus  &  Oroeuv 

Oopper  Range 

Cuba  Railroad 

Camaguey  &  Nuev 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det  &T0I  Sliore  L-. 
Dul  &  Iron  Range.. 
Dul  Mlssabe  &  Nor. 
Dul  Siu  S  >  ire  \:  Vtl 
Duluth  Winn  &  Pac 
Bast  St  Louis  Oonn. 
Bast'n  Steamsh  Lines 
Elgin  Joliet  &  East 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&N  Y  RR.. 
Florida  East  Ooast 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 
Galveston  Wharf.. 
Georgia  Kaiload._ 
Georgia  &  Florifia. 
Grand  Trunk  Syst- 

Atl  8c  St  Lawrence 

Oh  Det  Can  OT  Jet. 

Det  G  H  &  Milw. 

Grand  Trk  West 
Great  North  System 
Green  Bav  &  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Vallev 

Illinois   Central 

Illinois  Terminal... 
Internal  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark&  Pt  Sm.. 
Kansas  City  Term.. 
Kan  Okla&  Gulf... 
Lake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv 
Louisv  Hend  &  3t  L 

Maine  Central 

Midland  Valley.. - 

Mineral  Raiiye 

MInneap  &  St  Louis 
MinnStP&SSM. 


Current  I  Precious 
Year.     |     Year. 


340.683     263.757 
95.793      102.232 
18550941117517187 
t)89.282 
8 1 4., 502 


Jan.  1  to  Latest  Dale. 


Current 
Year. 


+18.733 

2.>8.;{5li 

213.814 

7.938.361'' 


S 

3.5-10.404 

322.. 502 

215444414 

4i>9.842  27.5tH.089 

822.929    9.355.871 


December 

•^t   w.s   l''(>b 
December 
4th  wk  Dec 
1-t  wk  Fe  J 
December 
December 
Docember 
l>i'i-eiiibi'r 
November 
December 
December 
Docember 
Decembr 
November 
Docomber 
Vovemlior 
December 
Docember 
December 
December 
December 
December 
December 
Docember 
Docember 
3d   wk  Jan 
l>ecember 
Docember 
December 
December 
Docember 
December 
November 
November 
December 
December 
Novemher 
December 
December 
December 
Novenilier 
December 
December 
4t'i  \v  c   (m 
December 
December 
November 
December 
Docember 
December 
December 
December 
December 
December 
December 
December 
December 
November 
4th  wk  Jan 
November 
November 
November 
Vovemh(!r 
December 
November 
December 
December 
Novemher 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
Docember 
December 
4tti  wv    fai! 
4th  wk  Jan 
December 


430.413    5.750.591 

I'll. 062    3.011)  10(1 

2.52.714    4.667.231 

6.400.234173.633.762 

21074825  15745813  231  a-14142 

2.54. 263i     191,7231   2,3,'^i().795 

596.1681     521.042    6.740.098 

1  \:.<'.U>         K.'iis        I  M  a  ■> 

485.6861    3^16.346    4.730.8.54 

1.261.516     499.572  15. 790. .560 

32.420     155. aiO    1.399.492 

72.649        44.557I       61)0.336 

7.2.56..5.50  6.441,185  86.7 15. .564 


I 

3.114.960 

8.781.839 


106,087        91.4371   1.193,519 

:-li()  23S     3.")2  10 

304.497  145.2,54 
2.802.112  2.161.491 
3. 370. (100, 3. 2SS. 000  18. 02s. 000 

390..3.30  369.738  2.890.171 

734.992  579.416  7.634.328 
4.961,089  3.910.766  51.989.303 

<»07.98ii   5^8  H,')  11  ;.  K  il  . 

639,740      511  083     6  5.53.212 

301.610  323.620'  3.471.7.36 
8,645.801  5.675.677  90,190,745 
2,733.143  2.382. lOS  30.374.933 


Previous 
Year. 


2,794,556 

321.815 

179904498 

22. 184  ..340 

6.708.470 

4.961.072 

2,778..5<);( 

4,4.52.164 

63.5.58.452 

182620016 

2.0.58,917 

5.287.299 

id;    '>!) 

3.780.322 

12. .508.700 

1.314.960 

.567.3,50 

72. .583. 880 

1.030.620 

■    K  •      7  1  '. 

2.157.831 
7.267.662 

17.407.000 
2.7.54.9.53 
6.277.826 

44.837.302 
■i  ,.")■  K)l 
5  338  4'>1 
3.121.6.36 

71.475.016 

25.272.334 


1.5271910  12729  301  184610986  154011438 


Mississippi  Central -' December 


2.909.410 
2 .087.. 567 
1.464.4.5'; 
395.725 
13199  828 
13101607 
2.37,915 
11177108 
702. .383 
2.665.317 
701.675 
388.283 
630.3.55 
1,293.164 
296.814 
181.884 
128.710 
198.812 
82.494 
1.087.45' 
1.56.946 
4.761,775 
8,461.2.54 
4.080.803 
265,680 
146.. 54  3 
508. 665 
294.237 
157.725 
259,312 
1'9  80 
213.624 
156.098 
240.419 
2,651,501 
1.269.896 
10118194 
1.116.512 
121.615 
1,512.5.59 
123.0.56 
213.008 
247.098 
488,9'^0 
145. .803 
2.923.098 
397.191 
238.955 
582.390 
292,351 
9.827.633 
117.309 
446.986 
247.363 
1  849  724 
13117.546 
115.012 
2.087.976 
163.459 
247.028 
1.810.488 
237.267 
131,269 
314.846 
11.459 
168.911 
315.335 
516.992 
7.312.152 
2.1.50,264 
404,951 
3.57.702 
11254141 
282.428 
1.925.9.33 
500,186 
M.I  HI 
382.828 
3.8.53,422 
74.987 


1.680,566,27,803.307 
1.8.59.494  23,889.976 


1.003.316 
321,062 

12586  422 

11094113 
161. .302 

10151  118 
,509, .594 

2.412.131 
3.58.494 
343,338 
613.069 

1.0.52.636 

187.660 

159.479 

25.311 

213.801 

74.004 

1,022.351 
87.8.59 

2.876.042 


14.61  1.603 
3.600.429 

167771947 

16.5029  625 
2.801.193 

1352.58  495 
6.767.6.56 

31.911.606 
6.245.409 
4.481.147 
1.804,861 

13.143.676 
2.260.169 
1.825,913 
1.084.795 
1.881  ..559 
992.413 

11.338.382 
2.581.839 

44.648.193 


6.307.146  81.907.747 


.829.991 

2,52.835 

149.0.56 

293.959 

210.934 

128,418 

,  260.051 

'    lO^i  H-,8 

160,936 

130,393 

262,406 

1,995.302 

1.051  019 

8.120,383 

896.. 546 

106.747 

996.519 

112.064 

1,55.821 

133.933 

.521.63 

89  443 

?  317.840 

272.280 

181.561 

362.744 

1.175.080 

8.089.469 
123.079 
2.5-1,164 
249.189 
79ti  147 

9,7.52,374 
75.101 

1,216.735 
149.3.58 
166.143 

1,468.744 

81.0.36 

119.712 

170.977 

5.992 

84.993 

213.099 

367.375 

5.443.231 

1.. 505.384 
282.578 
321.837 

9.645.628 
253.218 

1.. 583 .3 13 
349.341 

IP   70X 

398.078 

3.651.601 

77.374 


?6.171  133 

2.938.479 

2.078.601 

5.220.604 

2.08r,  837 

11.0.52.316 

19.614.069 

:-!Q8  9 

2.498.223 

1.512.770 

4.479.323 

25.630.441 

14.490.557 

109056  950 

12.837.811 

1.348.221 

13.546.205 

1.431.362 

2.045.501 

1.980.560 

(i  5  '9  I  to 

1  398  8W 

8.877.703 

2.882.771 

1.773.994 

4.586.640 

I5.6.",0  5 '.5 

124192373 

1  167.303 

4.180,491 

3.053,924 

15  551   7-7 

145154271 

1.119,931 

19.998.851 

1.714.314 

1,991.519 

19,762.433 

2.251.813 

1,598,277 

2,803.0.56 

1,658.244 

1.449.021 

3.116.401 

4.808.055 

75.097.761 

20,898.120 

4.305,421 

4.275.8.34 

126371693 

3.163.618 

21,366,537 

5.086.397 

13    so 

1.551.244 

48.157.646 


22.623.0.57 

22.128.189 

11.277.925 

3.712,478 

1.50370  394 

1.39.589  915 

1.7.36,078 

111578  655 

5.016.028 

27.7.32.018 

4.094.195 

3. 204. .570 

1.696.871 

11.162.302 

1.464.328 

1.227  ..501 

915.6.50 

1.864.983 

1.002.911 

10.480.771 

2.318.963 

34,687,023 

71.824,047 

?9  850  (IM 

2.911.041 

1.687.341 

3.765,755 

2,255.35  ; 

7.961.606 

19.994,713 


1,913.689 

1.229.439 

4.281,769 

19.310.380 

12.761.3'n 

91. 797  ..507 

10.401.398 

1.141,688 

10.121,222 

1.251.651 

1.646.460 

988.814 

6.3H'I  987 

907  978 

7.136.557 

2.810.408 

1.942.7.39 

4.039,790 

1 9  R^;«  «3  ( 

106533739 

1.130,510 

2,823..50f> 

2.496.260 

10  707  ^07 

107886835 

938.439 

14.410.300 

1. 511. 840 

1.322.209 

15.111.997 

1.495.013 

1.388.293 

1.517.855 

1,003.152 

1.105.285 

2.687.256 

3.981,318 

64.528.891 

17,209.932 

2.220.760 

3.542.034 

107514965 

2.911.103 

17. .525. 178 

3.952.821 

-,  ■  -■;  t 

1.. 502 .7.50 

42.661,591 


ROADS. 


Ml8.sourl  Kan  &  Tex 
Mo  K&T  Ryof  Tex 
Mo  &  North  Arkan. 

Mis.sourl  I'aclfic 

Monongahela 

M.>u<)iit;an(  la  Conn 

Montour . . 

Nashv  Chatt  &  St  L 
-.'e  .1(1  >-< '  1  f-oiii  . 
Nevada  Northern  . 
Nowburgb  &  .Sou  Sh 
Now  Orl  Great  Nor. 
N  O  Texas  &  Mex.. 

Bo;»ura  8  L&  W.. 

St  I..  Brownsv  &  M 
Now  ^'ork  C^mitral    . 

Ind  Harbor  Bolt. 

Lake  Erie  &  West 

MIc-hiK.in   Central 

Olev  0  0&  St  L.. 

OinclnnatI  North 


Latest  Or  OSS  Eamirmt. 


Jan.  I  to  LaUtl  Date. 


Week  or 
Month . 


Dec-ember 

Docember 

December 

December 

December 

l)ireiiil><-r 

D«<-ember 

December 

nil  «  .s  .Ian 

Decxtmber 

DecenibiT 

Dm-omber 

4th  wk  Jan 

Docember 

Docember 

.November 

November 

.November 

N'ovembc'r 

November 

November 


SIS  Sis 

3.439.47613.011.374  39, 926. 4;J6;J4.272.092 
2.886.064  2.160.764  29.«2».«48  2.5.244.514 


Pitts  >t  Lake  Krie  November 


1.069.815    1,011.409 


Tol  &  Ohio  Cent. 
Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 

N  V  N  II  A;  H  irif 
N  Y  Ont  &  Western 

N  Y  Susq  &  Wesp.. 

N.>-lolk    .Southern.. 

Norfolk  &  Western. 

Northern  Pacific 

Minn  &  Internal. 

Northwestern  Pac. 

()  ihu  liv  &  Land  Co 

Pacific  Coast 

Poriiisvlv  KR  &  ("o. 
Bait  Ches&  Atl.. 
("iix-  I.eb  cVc  Nor. 
Grand  Rap  &  In.! 

Long  Island 

Mary  Del  &  Va.. 
N  V  I'  1  U  \-  Norl 
Tol  Poor  &  Wost- 
W  Jersey  &  .Seas) 
Pitts  C  C  &  St  L 

Peoria  &  Pekin  Un. 

Pere  Marquette 

Perklomen 

l^hila  Beth  &  N  B.. 

Phila  &  Reading... 

PIttsb  &.  Shawmut.. 

Pitts  Shaw  &  North 

Pittsb  &  West  Va. 

Port  Reading 

Quincy  Om  &;  KC. 

Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis  San  Pran 
Pt  W  &  Rio  Gran 
St  L-8  P  of  Texas 

St  Louis  Southwest- 
St  LS  W  of  Tex.. 
Total   sj-stem 

St  Louis  Transfer.. 

San  Ant  &  Aran  Pass 

San  Ant  Uvalde  &  G 

Seaboard  Air  Line.- 

South    Buffalo 

i.)iuiiurn  I'aoific  Co 
.\tlantic  S  S  Lines 
A"i'.oia  Eastevn 
Galv  Harris  &  S  A 
Hous&  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl. 

S')tit'<e'-n  l':if  Svst 

Southern  Railway. . 
Ala  Great  South  . 
Oin  N  O&Tex  P. 
Georgia  Sou  &  Fla 
Mobile  &  Ohio- . 
New  Orl  &  Nor  E 

Northern  Ala 

South  Ry  in  Mis.< 

Spokane    Internat. 

Spok  PortI  &  Seattle 

Staten  Island  R  T.. 

Tenn  Ala  &  Georgia 

Tennessee  Central. 

TermRR.\ssnofStL 
St  L  Mer  Bdge  T. 

Texas  &  Pacific 

Toledo  St  L  &  West. 

Ulster  &  Delaware.. 

Union  Pacific 

Total   svsrom 
Oregon  Short  Line 
Ore-Wash  RR&N 

Union  RR  (Penn).. 

Utah 

Vicks  Shrev  &  Pac. . 

Virginian    Railroad. 

Wabash  RR 

Wftstorn  Maryland. 

Western  Pacific 

W.y..t.«rn  liv  of  All.  . 

Wheel  &  Lake  Erle. 

Wlchlta  Falls  &  NW 

Yazoo  &  Miss  V^al.. 


Current 
Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 


November 
November 
December 

l)ecl>:iibcr 

December 

December 

Docember 

December 

December] 

December 

December! 

November 

Docember 

November 

December 

l)oceml)er 

November 

December 

December 

'l-'ceiiiber 

December 

Docember 

November] 

Docember 

December 

December 

December 

December 

December 

November 

December. 

December 

December 

December 

December 

December 

December 

November 

November 

December 

December 

4th  wk  Jan 

December 

December 

December 

December 

Docember 

Dcci^nber 

Docember 

December 

December 

December 

December 

December 

December 

December 

Oiv-einber 

4th  wk  Jan 

Docember 

December 

December 

4th  wk  Jan 

December 

December 

Oftober 

December 

December 

December 

4th  wk  Jan 

December 

December 

Docember 

4th  wk  Jan 

December 

December 

December 

November 

December 

December 

Docember 

December 

December 

December 

December 

4th  wk  Jan 

Docember 

Di'cemhor 

December 

December 

December 


206,070 
10694  687 
694.799 

|:i9,93,> 

163.331 

2.001.849 

7,9H'. 

76.942 

234.420 

20«.960 

475.000 

280.326 

607.093 

.35103  6.1 

965.287 

1  .()H.i  822 

7  732  922 

8.062,170 

299.269 

4.391.250 

1.501.681 

626.61.3 

2. ,530, 167 

0    .H4  088 

1.140.017 

288.9-16 

1)37.0  1 1 

8.451.199 

9,1.59.871 

125.511 

528.865 

157,st)fl 


148.5.58    2,115,2101    1.687.836 

8.656..302  118132  429  93.577.0M 

303.689    4.674.8621  ^.002,667 

192,  'A^l    2,<ll,.,h,)     1  .'.».>».. 1L'(» 

41.101     1,677,3.521    1.199,497 

1.808.581  24.481.590  20.044.134 


157.2841 
176,1511 
195.725 
305.800, 
137.705 
541.293 
i.56-12,31 
5.50.014 
«l>3,98l) 
7.000   '.'-^ 
6  061.0'2 
227.737 
1.9,  9. 770 
.592.701 
275,226 
2.126.633 
9.•'■1.^72 
841.992 
351.034 


1.688.fi3» 

1.920.23 

2,684.965 

1,291,000 

2.361.223 

7,689.742 

33/. (19022 

8.445.945 

10,1)96,679 

SO. 121, 140 

81..502.950 

3.343,719 

32.022,096 

12.093.r,"C 

4.051,729 

28.225.188 

••.11     Olh 

12.924.W4 
4.450.1   1 


446. 


58UW81t; 
133.628 
20'i.,i() 
1  046,. 58 .5 
1,934.8.36 
108.018 
4X1 

160.073 

878,231 

1,386.173 

182.298 

3.101.66.3 

124.32^1 

80.273 

9,670.579 

223. .565 

150.883 

284.530 

271,299 

125.874 

1,0.36,047 

534,122 

274,922 

8,595.744 

195.840 

192.011 

1.835.675 

840.165 

723.374 

132.561 

562.605 

82,594 

4.559,244 

138.186 

17I483.3I 

872.859 

295.73'' 

2. .560.922 

1.2.57.899 

286.797 

492.079 

1.004.693 

931,660 

>50n5,'i 

4,723,306 

1,045.012 

1,741.7271 

463,1.59 

827.932 

661.428 

119.217 

190  79 

1.53.457 

757.149 

203.128 

3.549 

226.086 

395.007 

405.4.5.3 

1.115.135 

1.006.063 

103.713 

10379  154 

19.5471,5' 

3. ,534.720 

2.491.5.32 

1.0-19.065 

191.164 

430.141 

1.720.093 

5.705.328 

481.879 

1.167,223 

234  3»>t 

1.. 538.320 

189.414 


6. .570. 897 

8.082.601 

102.421 

596.045 

«S  7K(i 

330.219 

35737000 

116.823 

74  5'i'» 

744  37'< 

1.7.32.058 
104.368 
(i  ■<:  ''1^ 
132.800 
804  H 

7.180  71'< 
123.993 

3.072.670 

107.006 

76,492 

6,104,'A59 

83,383 

68,711 

141.940 

62.943 

95.741 

966.819 

414,749 

233,5,56 

7.190.725 
166.292 
141.124 

1,487.071 
770.321 
697.312 
119.697 
448.305 
100.046 


86..5,59.174 


1   |H 

1.579,440 

1.32h.-/^»9 

2.294.540 

9H7.N00 

1.. 364. 168 

5. .510.631 

283869  373 

5.997,296 

8,915,210 

71,738,232 

66,622,179 

2.663,227 

25,574,280 

8,462,234 

3.957.192 

23,475.552 

,0(>515l:'li 

10.909,615 

3,915.640 

•■,.5oi,:^:^7 

76 ,925,. 599 


111166286,100739353 
1.303.979  1.073.849 
7,867,940 


1.960.696 

5H2ri469d 
1.675.099 

1  ;-i9j..<5'.( 

8  027  .50"' 

25.8-13.748 
l.:j.38.996 
7  'II  I   :<•' 
2.014.007 

13.914.44:' 

08  497.602 
1.679.044 

40.772.308 
1.269.616 
1.295,245 

94.321.5,57 
l.S58,:i82 
1.435.648 
2.577.075 
1.9-19.198 
1.366.998 

11.049.883 
5.966.142 
3.433.706 

94.026.012 
1.799.392 
1.636.940 

21.311.705 
9.267,392 
2.214.218 
1.395.50.^ 
6.041.297 
1.462.457 


3.687.564,49,265.029 


67.416! 

14  684  11-; 

1.214.22? 
T1  IS  ^no 

2.333.202 

1.060.420 
230.842 
467.796 
980,104 

806.901 

)  »  >  -,  10, 

5.104,291 

970.249 

1,383. .521 

440.668 

426.3.38 

549.2.56 

104.374 

201  75 

175.409 

532.701 

162.861 

4.762 

199.761 

412.744 

363. .521 

1.090.9158 

8i4.063 

90.237 

8.603.326 

157  'OO-.o 

3.160.987 

2.166.961 

593.706 

169.187 

274.403 

1.082.169 

4.622.171 

330.610 

1,291.017 

?»3.n- 

9.57.643 

202.370 


1.590.382 

01894  19;' 
7.238.800 
1  001  .001 

26.643.746 
12.134.259 
3.022.714 
5. .380. 826 
10,429.501 
10.001.849 

■s  1  X-.O  ^O  < 

14.374.216 

11.588.804 

20.858.559 

5.330.810 

1.677.897 

7,728,115 

1,501.881 

1518  W.> 

1.566.775 

9.1.54,845 

2.415.149 

8.954 

2.928.925 

4.7,58,4.33 

4.361.016 

3.161.037 

11.3.56,93.5 

1.480.096 

13109    304 

I'.»'<)5il0n 

44,906  043 

33.060.169 

10.977.141 

2.009.519 

4.522.271 

1S.1R0.051 

59.982.282 

1.6.85.280 

16.981.502 

>  7><t>  XOs 

17.916.679 

2.6(19.813 


6.682.469 
1.490.099 

44788.5998 
1.603,332 
1,1.53.^61 
7.. 578. 496 
24.381.973 
1.3.56.187 
».2(Jh,.<66 
1,645.768 
1.971.021 

85.100.764 

1.243.748 

35.443.137 

1.121.8.37 

839.122 

72.871,823 

1.118.725 

1,041,922 

1.4.52.608 

2.377.412 

1.117.415 

12.276.017 
4.838,534 
2.9.32,822 

78. .552. 125 
1.487.846 
1,406.477 

13.7.50.285 
6.910.877 
2.332.118 
1.144  253 
4.516.590 
1.101.712 

41.183.532 
949.683 

169728931 

10.374.089 
3.1181  ,306 

21.957.495 
9.720.533 
2.396.164 
4.234,597 
8.065.807 
8.140.177 

>39(,57273 

15.562.110 

10.529.739 

16.313.686 
4.374.501 
1.411.633 
6.446.802 
1.183.932 
1.458.681 
1.248.090 
7.275.263 
2.234.671 
14.489 
2.489.538 
4.002.717 
3.217.134 
3.559.922 
8.267,877 
1,215,809 

110819514 
163516422 

38.260.580 

28.367.603 
7.710.27O 
1.309.865 
3.323.329 

12  075.305 

4><.^47.085 
1,031.965 

13.657,296 
2, .546. 170 

12.600,839 
2.308.744 


2.0821524  2.315.908  28.124.175  24.952.130 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


Current 
Year. 


Previous 
Year. 


3d  week  Nov 
4th  week  Nov 
1st  week  Dec 
week  Dec 

week  Doc 
week  Dec 
week  Jan 
week  Jan 
week  Jan 


34 

3d 

4th 

1st 

2d 

3d 


■Ith  week  .Ian 


(20  roads). 
(19  roadsi- 
de roads). 
(20  roads). 
(16  roads). 
(14  roads). 
(10  roads) . 
(13  roads). 
(20  roads) . 
(19  ro-i-ls) 


18.862.044 
24.998.832 
15.876.0231 
18,272.112 
15.590,202 
17,435,318 
8,078,145 
12.706,388 
13,957.148 
19.34^324 


$ 
14.919, 
19,207, 
12.. 573 
14,456, 
13.1.53, 
14.360 
7.270, 
12.324 
12.898 
17.7,86 


321 
734 

300 
009 
672 
096 
486 
.508 
166 
055 


Increase  or 
Decrease. 


$ 
+3.942,723  26.43 
•f6,791.098  30  15 
+  3. .302. 6.33  2t).27 
+3.817.103  26.40 
+2  436. .530  18  .52 
+3.075.222  21.41 
+  807.6.59  11.11 
+  381.880.  3.09 
+  1,058,982,  8.21 
4-1    5  5')  ■>''.ol    H  ■■'\ 


^Monthly  Summaries. 


Current 
Year. 


Precious 
Year. 


Mileage. 
February  .. 

March 

April 

May 

June 

July 

August 

September  . 

October 

November  , 


Curr.Yr. 
.231.304 
.213.434 
.221.725 
.213.206 
.213.625 
.220.459 
.199.957 
.226.9.55 
-231.439 
-235.213 


Prep 
231 
212 
220 
211 
208 
218 
199 
224 
229 
233 


.Yr. 

on 

770 
.918 
.040 
598 
918 


421 

408 
387 
387 
430 
467 


.418|441 
.922  594 
.935  633 
.8391.592 


,180.876'348 
.582.467 1347 
680.982372 
330.487  348 
931.483  369 
351  544  401 
.423.168  367 
192.321  480 
852. .568  ,503 
277.620  438 


Increase  or 
Decrease. 


.749.787 
.090.277 
.828.115 
.701.414 
.225.761 
376.485 
865.628 
408.646 
281.630 
038.048 


+72.431.039  20.77 
+61.492,190117.72 
4-12.852,8671  3. It 
+38,629.073  11.08 
+  61.705.7221 16.99 
+66.925.069  16  43 
+  73.6.57  530' 19.98 
-t- 113783775  23.68 
+  130670938  25.94 
+  154'2;i9.572  35.21 


*iWe  no  longer  include  Me.xicin  roads  in  any  of  our  totals,     t  Comparison  with  1917  figures,  not  1919. 
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Latest  Gross  Earnings  by  Weeks.  Tii  ihc!  t:il)lo  which 
follows  wo  Hum  up  Koparaloly  (he  o;iniiiiy:s  for  (ho  foiirtli  week 
of  January.  Tlio  tablo  covers  19  roads  and  shows  8.75% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  week  of  January. 


lliiffalo  UfH-hoster  &,  Pittsburgh. 

C'anadlan  National  KyH 

Canadian    I'aiMf Ic. 

Duluth  South  Shore  &  Atlantic. 

Grand  Trunk  of  Canada 

Grand  Trunk  Western 

Detroit  Grand  Ilavon  &  Mil 

Canada    Atlantic 

Mineral  liange 

Minneapolis  &  St  Liouls 

Iowa  Central 

Nevada-C^allfomla-OreKon 

New  Orleans  Texas  &.  Mexico. 

.St  Louis  Southwestern 

Southern    Railway 

Mobile  &  Ohio 

Tonnosseo  Alabama  &  GeorRla 

Texas  &   l»nelfic 

Western    Maryland 


Total  a  9  road-s) 

Net  Increase  (S.75%). 


1021. 


S 
190.1  .SO 
2,S()2.H2 

4.4:<:i.()(io 

129.805 
2.923,098 


14.1S1 
:<.S2,82K 

7.086 

'17.5.000 

72.3  .:<74 

4.72.3..S0f. 

C27.932 

3.. 54  9 

1.11,5.13.5 

481.879 


1920. 


19,342.324 


S 

487.310 
2,161.401 
4. .330. 000 

106.168 

2,317,840 


19,798 
398,078 

,5.280 

30.5,800 

697,312 

.5,104,291 

426,338 

4.762 

1,090.968 

3.30,610 


Increase 


$ 

1 1 .820 
640.621 
103.000 

23.637 

60.5.258 


2,706 

169.200 

26.062 

2bY.594 


24.167 
1.51,269 


Decrease. 


5.617 
15.250 


380.985 
"r,2l3 


17.786.055  1.9,59.334 
.- .'1..5.56.260 


403,065 


Net  Earnings  Monthly  to  Latest  Dates. — The  talile 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

Gross  from    Ncl  from      Net  after      Net  after 

Hoilu'ny.       liaihrmi.         Taxes.     Equip.Iienls 

$  5i     ■  .$  $ 

Alabama  &  VIcks       Dec '20  .340, .583           20,134             5,477             8,362 

•19,      263,7.57  48,643          35,613          37,011 

Jan  1  to  Dec  31 '20  3,.540,404        333,878         164,174         189,962 

'19  2,794,5.50        418,900        281,745        260, .522 

Atlanta  &  West  Pt    Dec '20  268,3,54          44,198     dcf43,023     dcf40,623 

•19  244,062          45,396          34,494           17,741 

.Tan  1  to  Dec  31  '20  3,040,500        625,686        445,531         380,054 

•19  2,778,563         710,651         621,138        ,536,041 

Bellefonte  Central     Dec  "20  11,291       don,.345       defl,456  

RyCo  ^19  8,948  284  190  

Jan  1  to  Doc  31  ^20        124.028  12,237  10.905  

•19        102,280  10.752  9.422  

Bingham  &  Garf        Dec  ^20  32,420       def9.4.56     def52.954     def37.951 

•.'9  1,55,840          31,144           19„596          29,683 

Jan  1  to  Dec  31  ^20  1.399.402        293,362         171,718        320.817 

•19  1,314,960     def74.814  def  176.3.54     def85,355 

Bklyn  E  D  Term       Doc  '20  105,087          23,478           17.129           17,189 

•19  91,437     dof27,959     def.33.946     def31,975 

Jan  1  to  Dec  31  '20  1,193,519     def82,4.53  defl.57,319  den68,571 

•19  1,030,620  def284,336  def349,614  def364,480 

Caro  Clinch  &  Ohio   Dec '20  734,992         1,50,519         140,.393        2.52,517 

'19  .579,416         121,928          86,751         185.3.50 

Jan  1  to  Dec  31  '20  7,634,328  *1,7.56,563   *1, 383, 223  *2,663,718 

■19  6.277,826     1,. 575,255     1,348,497     1,487.937 

Central  New  Eng       Dec  '20  907,986        323,048        305,345        185,210 

Ry  Co                                 '19  578,854     def87,043  (lefl24,721  denS'?,743 

Jan  1  to  Dec  31  '20  7,787,075  def420,389  def638.045den892.243 

'19  6.757,409        613,237        398,429  den69,687 

Central  RR  of  N  J     Dec  '20  4.961. 689dfl,072.978df  1.434, 581  dfl, 405, 170 

'19  3,910,766          93,131  def.388,122  def382„566 

Jan  1  to  Dec  31  '20  51,989.303df2,949.848df6.291,279df5,852,417 

'10  44,837,302     4.563,351     1.799,271     1,384,553 

Chic  Terre  H  &  S  E   Doc '20  701,675     def43,931     def63,786     def45,148 

19  358,494            3,836     defl7,4G4          82,264 

Jan  1  to  Dec  31  '20  r>.245.400        270,660          39,304        620,499 

'19  4.094.195  dofl71,027  def351,848  dcf283,838 

Colorado  &  Southern — 

Trin  &  Braz  Val     Dec  '20  296,814          61.410          60,705          39,-596 

'19  187,660           14,389             3,127                130 

Jan  1  to  Dec  31  '20  2,260,169  def370,587  def457,401  def.531,446 

'19  1,454,328  def447,941  def531,464  def614,644 

Copper  Range            Dec  '20  82,494       rtef8,712     defl8,536            9,970 

'19  74.004     def.30.272     def.37,122     def,38,241 

Jan  1  to  Dec  31 '20  992,413           24,000     dofei..537     def43,823 

'19  1,002.911     def46.023  dell24,740  defl31.481 

Detroit  Toledo  &       Dec '20  508,665  defl75,070  defl84,458  def226, 245 

Ironton                             '19  '293,959  deflll,621  defl20,662  defl31,404 

Jan  1  t«  Dec  31  ^20  5,220,604dfl  .096,583dfl  ,206,749dfl  ..529,306 

•19  *3, 765, 755  def490,796  def600,546  defn9,588 

Dul  So  Shore  &  Atl    Dec '20  .5.35,844           74,583           49,148          28,428 

'19  361,188     def,55,904  defl02,186  defl05,679 

Jan  1  to  Doc  31 '20  5,900,9.58        443,694         151,999     def93,.345 

'19  4,758,601         3.53,033           83,493     def31.765 

Dul  Winn  0  Pac         Dec '20  213,624     defl2,001     def24,100     def2S,92S 

'19      160,936     defl0,232     defl8.226  40,513 

Jan  1  to  Dec  31 '20  2,498,223         120,737     defl3,347             7,902 

'19  1,913,689         156.990          54,760         139,447 

Florida  East  Coast    Dec  '20  1,512,559        277,094         193.677         142,993 

'19  996,519        296,029        274,497         249,157 

Ja»  1  to  Dec  31 '20  13,546,205     3,008,2,56     2,406,726     1,947,753 

'19  10,121,222     1,860,606     1.417,652     1,430, .535 

Fonda  Johns  &  GIov  Dec '20  123,056          40,905          42,481           45,568 

'19  112,664          -12,685          37,001           35,937 

Jan  1  to  Dec  31 '20  1,431,562        510,682        4.56,786        429,714 

'19  1,251,651        448,251         383,667        379,401 

Georgia  Ry  Co           Dec '20  488,920             6,816     dcfl  1,063     def  15, 060 

•19  .521,631           41,836           31.041             4,716 

Jan  1  to  Dec  31 '20  6,579,140         145,749          62,349     def22,014 

•19  6,389.987     1,325.981     1,248.674     1,314.328 

Gulf  &  Ship  Island    Dec  ^20  217.3,53       def6,769     dcf27,454     def26,344 

•19  249,180           16.737       def7,483       def7,754 

Jan  1  to  Dec  31  "20  3,053,024     def73,634  def341,239  def250,903 

'19  2,496,260          31,551  def  124,621     def86,427 

Illinois  Central  Dec '20  13,117,546     1,861,518        886.237         943,485 

'19  9,752,374         141,662  def410,302     def60,6.53 

Jan  1  to  Dec  31 '20  145154271   11,366,710     3,328.619     6,014,198 

'19  107886835     8,975,755     3,737,239     4,191,796 

KCMex&  Orient     Dec '20  163,459     def36,735     def47,624     def43,341 

'19  149,3.58     Qef49,099     d8f74,425     def72,706 

Jan  1  to  Dec  31  '20  1,714,314  def640,3t2  def735,995  def727,701 

'19  1,511,840  def493,9Sl  def588,289  def553,137 

KCMex&  Orient     Dec '20  247,028          47,436          ,50,032          .50,061 

iBi.  of  Texas                            '19  166,143     def.34,220     def54,350     def.55,832 

Jan  1  to  Dec  31  '20  1,991,519  def.566,370  dof633,695  def629,036 

'19  1,322,209  def604,480  def679.628  def693,441 

Kan  Okla  &  Gulf       Dec '20  314.846          .36,089          21,375             1,293 

'19  120,977     def94,223  den02,824  defll7,774 

Jan  1  to  Dec  31 '20  2,803.056     def85,9S9  def210,451  def323,237 

'19  1,517,855  def878,436  def981,693df  1,041, 948 

Lake  Sup  &  Ishpem  Dec '20  11,4.59     def42,.300  def234,160  def231,269 

'19  5,992     def44,971     def48,843     def44,162 

Jan  1  to  Dec  30  "20  1,658,244        735„502        489,893         510,969 

'19  1,003,152        311,373        268,803         280,699 


Midland  Valley 


Doc 


.Ian  1  to  Dec  31 


•20 
'19 
'20 


Gross  from 
Railway. 

.500.186 

349. .341 

5. 086 .397 


Mineral  UanKo 


'19    3,952.821 

Dec   20  39.493 

■19  48.703 

Jan  1  to  Doc  31    20  663.975 

•19  773,226 

MlnnStP&8.SM   Dec  ^20    3.853,422 

•19    3,651,601 

Jan  1  to  Dec  31  ^20  48,1.57,646 

19  42,661. .591 


N't  after      Net  after 
Taxes.     Equip.Rents. 

95.489  85.687 

d<.r29.8.50     d<;f31.440 

795.182         7.50.886 


4.50. a58 


338.937 


Net  from 
Railway. 

117.68*1 

def  17. 804 

896,876 

.5.39.175 

d<f21..3:'.3     def?,!  .460     d<r26..305 

di:n0.ri22     (I'-fl0.683     diri2.031 

dcflOl.l.'^.O  di^f215,017  dcM.5x.l38 

def91.305  dnri39.4.5f5  dfn09.4H4 

def37.272  (lur379  625  dff190.043 

.537.467         327.476  271,977 

4,644.613      1.181, .529  1.112.8.31 

82.51.810     5./H0.0'H  5.003,454 


MoK&TRofT    Dec^21     2,886.064        .377.479        362.872  6,093 

'19    2,160,764  def701,801   def800.0S.5'lefI  146.926 

Jan  1  to  Dec  31  '21  29.029.048  dcfl  15.208  def721 .6S0dr-f43)O.H96 

"19  25.244,514  82,473  def6,56,468def2423,636 


Monongahola               Oec '20  130.935  do f  089  .50.089 

Connoclini;                       '19  192,98.3  .53,667  51.196 

Jan  1  lo  Dec  31  ^20  2,044.585  5/-8.760  IW.lS.i 

•19  1.951.320  .53.104  2H.322 

Nevada  Northern       Dec '20  *76.942  17.036  7.7.59 

•10  1.57.284  31.341  16.305 

Jan  1  to  Dec  31  '20  1  ..588.638  506. 6S8  .385.370 

•19  1.579.440  483.883  260.232 


40.18:j 

49.671 

399,215 

d:!f;.l«l 

10.282 

14.287 

.367.7.59 

244.101 


N  Y  Chicago  &  Dec 

at  Louis 

Jan  1  to  Dec  31 


•20  2„530.].57 
•19  2,125,633 
•20  28.225,188 
•19  23,475,552 

NYNH&Hartf      Dec '20  10,784,088 

Ry  Co  •lO    0,942,728 

,Jan  1  to  Dec  31  ^20  125,447,048 

'10  10o..545,120 

Norfolk  Southern       Dec  '20  637.040 

Ry  Co                               '19  714,151 

Jan  1  to  Dec  31  ^20  7,816,473 

■19  6. .591, 227 

Pennsylvania  System — 

Cine  Lebanon  &     Dec  ^20  200,301 

Northern                      •lO  74,-569 

Jan  1  to  Dec  31  ^20  1,-392,3,59 

•19  1,153,261 

Long  Island 


def45,840  defl80,844  def243.297 

324  ,,525        230,129        201,3.33 

5,634,909     4,488,269     4,219.407 

5,157,7.50     4. .526,352     4,409,809 

263,516  defl74,S3G  df;r515,714 

1,240,610         ;8f;,300         347,781 

679.958def4006,319cief9964,046 

14,071,7;i»'>   10.273.2C.5     6.^20.329 


def41 

160 

d;-r237: 

.393, 

94 
def. 52, 

def  58, 
dcr27. 


,684 
,015 
,.590 
.681 

172 
305 
.533 
135 


dof67 

1  13 

def'!  8'^ 

180 

78 

d'ffiO 

def  144 

dnf8S 


.802 
.019 
.877 
.765 

.."^82 
738 
■MA 

;8-5 


def68 

139, 

def  .570 

1.56 

78 

dcf61 

dcfl  33 

def57 


607 
653 
725 
6.56 

.801 
,197 
,920 
,222 


Dec  ^20    ]  ,934.835  def21S,276  def325,294  def339,501 
■19     1,732,058  defl09,.327  defl.56,926  def213,608 
Jan  1  to  Dec  31  ^20  25,843,748        631,911  def604..371   def998,855 
•19  24,381.073     3.795.124     2.726.532     2.421.699 


N  Y  Phila  &  Norf  Dec  ^20 

'19 

Jan  1  to  Dec  31  ^20 

•19 


484.566  def234.829  dej'224.198  def247.912 

618,798     dor67,10o     defS5.S34  dfjflOO.612 

7,911,-391  def516,795  defK^;  ,91 9defl 006,-576 

8,208.366     1,019,391         796,041         640,628 


West  Jersey  Dec  ^20        878,236  defl82,410  def227,658  def246,071 

&  Seashore  '19        804,142  def  181, 068  def229,756  def248, 484 

Jan  1  to  Dec  31  '20  13,914,442     def85,177  def 648, 766-ef  1030,462 

'19  11,971,021         826,001         245,967       def5,395 


Pittsburgh  &  Dec  '20 

West  Virginia  '19 

Jan  1  to  Dec  31  '20 

'19 

St  Louis-  Dec  '20 

San  Francisco  '19 

Jan  1  to  Dec  31 


Dec 


St  Louis  Southwest 
of  Texas 

Jan  1  to  Dec  31  '20 

'19 

San  Antonio  Dec  '20 

Uvalde  &  G  '19 

Jan  1  to  Dec  31  '20 

'19 

Seaboard  Air  Line     Dec  '20  *4.559 

'19    3,687 

Jan  1  to  Dec  31  '20  *49.265 

'19  41,183 

South  Buffalo  Dec 


284 
141 
2,577, 
1,452 
8,595 
7.190 
20  94,026 

19  78.-552 

20  840 
19        770 

9.267. 

6,910 

82 

100 

01 

62 


,725 
,012 
,125 
.165 
321 


IJC 


Jan  1  to  Dec  31 


Dec 


138 

67, 

1.-590, 

949, 

•20  17,148 

'19  14.684 


'20 
'19 
■20 
•19 


Southern  Pacific 
Ry  Co 

Jan  1  to  Dec  31  ^20  201 .894 

•10  169,728 

Atlantic  SS  Lines  Dec  '20        872 

'19     1,214 

Jan  1  to  Dec  31 


Arizona  Eastern     Dec 
RR  Co 

Jan  1  to  Dec  31  '20 

•19 

Galveston  Har-      Dec  '20 

rLsburg  &  S  A  '19 

Jan  1  to  Dec  31 


'20    7,238 

19  10,374 

■20        295,733 

19        315,208 

4.091.004 

3.681.306 

2,560,922 

2,-333,202 

'20  26,543,746 

'19  21,957,495 

Houston  &  Dec '20    1,257,899 

Texas  Central  '19     1,060.420 

Jan  1  to  Dec  31  '20  12,134.259 

'19    9,720,533 

Houston  E  &  W         Dec  "20        286 

Texas  '19       230 

Jan  1  to  Dec  31  '20    3,022 

'19    2,396, 

Texas  &  Dec '20        931 

New  Orleans  '19        80S 

Jan  1  to  Dec  31  '20  10,001 

Union  Pacific  '19    8,140 


,.530  17 

,940     def 4  8 

,075  def  116 

608  def542 

744     1,725 

1.363 

14,257 

18,124 

def89 

def  199 

.393  def  142 

,877defl277 

594     def42 

def39 

den.59 

def  21 2 

*989 

55 

*781 

3,717, 

26 

def27, 

194, 

78, 

4,000 

2.406, 

39,304, 

40.280 

defl46 

117 

800def4882 

089  def710 

42 


,046 
,712 
,457 
,244 
,.554 
.029 
,532 
.186 
416 
,382 
683 
.336 
,114 
,192 
,931 
,8.59 
,222 


.5.56     def  12 

.041     def69, 

.219  def300 

.609  def691 

1.355 

1,1-33 

11,123 

022  15,40" 

,804  defl30 

740  der235 

.820def2431 

,949  def.546 

,085     def42 

,517     def 48 

,001   defl90 

.159  def 245 

1,862 

defSO 

,1.53*def913 

15     2.091 


,180 
464 
616 


777 
182 


,255 
215 


563 
546 
,915 


,659 
636 
720 
144 
,336 
,219 


IS 

def  15 

143 

49, 

3,097 

2,015 


,600  28.114 
.446  33.434 
,914  def  158 
.417  107 
,980def5019 
488  def834 


def25,135 

def  63. 076 

.244  def257.0.50 

817  def655..364 

1,278,920 

952,942 

9,721,129 

.832   14.610.382 

.499  def  104 .906 

,986  def  181 ,727 

51  Idef  19,57 ,904 

,596defl508,308 

.517     def57,096 

501     def  .55, 002 

,822  def324.2o9 

.700  def279.020 

.014       *737,009 

,665  def  1 80. 422 

,982*df2616,927 

,409     1,852,298 

12,629 

def  27, 077 

def  2  2, 530 

def  13, 609 

3, 120, .594 

2.117,756 

,128  27,107,233 

.940  32.560.709 

661  defl57,217 

417     der4 1,631 

,5S7def4982,372 

147  defl.35,077 


,865 
709 
676 
138 
,927 
207 


97 
858 
879 

1,067 
768 

2,984 

5,093 

67 

262 

686 

1,943 


.845 
490 
',423 
,518 
,676 
,964 
,.547 
,739 
,516 
,254 
,839 
,212 


21 

69 

513 

628 

1,267 

612 

2.329 

4,350 

79 

185 

142, 

1,483, 


,5.59 
•Oil 
,881 
.680 
900 
SS3 
795 
.508 
677 
746 


,797  defl92.674  def203 
.842  54.954  32 

714  def314.248  def422 


Total  system  Dec  '20  16.395 

19  13.931, 
Jan  1  to  Dec  31  '20  209,049 
'19  177.447 
Oregon- Wash-         Dec '20    2.491,532  def 339 ,3 
ington  RR  &  Nav 
Jan  1  to  Dec  31 


164 
,660 
,901 
,849 
,177 
,401 
,274 
,510 
,698 


499 

def  128 

14 

def?  12 

871 

2.112 

2,382, 

.52,109 

54.765 


Dec 


Vicksburg  Shreve- 
port  &  Pacific 

Jan  1  to  Dec  31 


Western  Maryland 


20 
19 
20 
'19 
Doc  '20 
'19 
Jan  1  to  Dec  31  '20  20,050 
'19  14,610 


'19    2.166 

■20  33.060 

19  28.367 

430 

274 

4,522 

3,323 

1,923 

l.-lll 


.961 
.169 
,603 
,141 
,403 
,271 
,329 
71 


74 

2,777 

5,629 

62 

42 

,573 

629 

231 


302  406 
.580  def  no 
.051  d€f5 
,327den007 
,820  612 
,926  1 ,522 
203  1,597 
,.575  40.014 
649  45.840 
,381  def523 
602  def234 
033  628 
940     4,065 


,222 
,613 
,546 
,945 
,745 


40 

36 

389 

480 

176 


2.931 
59,383 
369.013 
583,494 
1,085,685 
502,448 
853,400 
4,018,183 
42,019 
178,732 
,434  def  163, 579 
,807  1,516,654 
,.529  def 224, 661 
,764  24,981 

.677  def577,921 
349,044 
defl48,270 
def  27 ,007 
,468def  1376,996 
,669        331,383 
224     1,193,409 
800     1,562,470 
,199  39,261,267 
583  43,937,232 
.820  def612,725 
.116  def 253. 294 
725  def  49,978 
841     3,208,389 
16,181 


507 
977 

,786 


Western  Ry  of  Ala     Dec 


20 
19 


Jan  1  to  Dec  31  '20 

'19 

Yazoo  &  Missis-         Dec  '20 

sippi  Valley  '19 

Jan  1  to  Dec  31 


234 

223 

2,786 

2,546 

2,082 

2.315 

20  28.124 

19  24,952 


645  def465,766  def513 

'     244  def426 

642  def504 

def 21 


,270 
,029 
589 
317 
,702 


27,880 
256,986 
447,387 
277,572 


,841 
,409 
,363 
,417 
,.398 
,170 
.524 
,908 
,175 
130 


180 

18 

def2 

68 

403 

630 

274 

260 

1.457 

i,667 


668 
,748 
,022 
.502 
,593 
,464 
,625 
,007 


69 

307 

558 

29 

160 

1.254 

4.864 


925  def438.942 
,199  675.975 
,718  def  161 ,534 

135  def36,355 
67,573 


,811 
78 

,140 
262 
440 


298,885 

558,809 

21.845 

11,284 


,176  def378,630 
408     4,447,483 


*  Corrected  figures. 
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ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Cross  Earnings. 


Month. 


Adirondack  Kl  Pow  Co  December 
Alabama  Power  Co..  Docembor 

Atlantic  <My  lile:  Co  i Jocoiiibor 
Atlantic  Shore  Ry  Co  December 
Bangor  Ky  A  EU^o  Co  Deceinlmr 
*H;ircel<>n:i'l'rac.  LA-  1'  >e<-enibi-r 
Baton  Rouse  Eloc  Co  Doc"embur 
Beaver  Valley  Tr  Co.  November 
Blngbamlon  Lt.  II  &  P  December 
Black^tone  Vail  (J  Jk  E  Uo<'«inil>er 
/Brazilian  'I'ra.  ,  i.  y  I'  Di-  ember 
Oape  Breton  El,  Ltd  Uceeinber 
Gent  Miis  Va'.l  Elet;.  December 
Ohaltar.ooKa  Ky  &  Lt  December 
Cities  .-^erN  ice  Co....  December 
Citizens  Traction  Co.  November 
Clevo  I'aiiiesv  A;  East  iJinember 
Colonido  P'.wer  C.i.  ^..Aenli.T 
•Columbia  Gas  &  Elec  December 
Columbus  Elec  ('o. .  December 
Com'wtb  P.  Ry  &  Lt  December 
Connecticut  I'ower..  December 
Consur.i  I'ow  Aiich)-  ,  iicciiiber 
Oumb  Co  Pow  &  Lt--  December 
Dayton  Pow  &  Light-  December 
d  l/eirciii    Kil  Mill  i>\(  11  l»  I 

Duluth-Superlor  Trac  November 
Dmi'it  s;it  I  ■ '  lis  "  ' 

llRht  &  power  cos..  November 
E  St  Louis  A:  Sub  Co.  December 
East  Sh  Ci  &•  IC  Snlisid  Nnveniber 
Eastern  Texas  EIim:-.  December 
Edison  Elec  111  of  Uroc  December 
Elec  Lt  &  Pr  of  .Ab&RIUecembcr 

El  Paso  Klec  Co    December 

Pall  River  Gas  Works  December 
Feaer;;l  l.iglii  iV  'I'n.c.  N;)\eiiil)er 
Fori  Wiirlh  Pov-  .V  I  '  Vnxeniber 
Galveston-Hous  El  Co  December 
General  Gas  &  E  Co.  December 
e  Cirea'  V\  i  s-   I'u'v  .■-■ys  vovi   i. 

Harrlsburg  Ry  Co December 

Havana  Kl  I\'y,  1.  ik  P  No\eiiber 
Haverhill  Gas  &  Lt-  -  December 
Honolulu  R  T  &  Land  December 
Houijbton  Co  El  Lt..  December 
Houjjhton  Co  Trac-  Decenilicr 
Huntington  DovoiGas  December 

d  Illinois  Traction November 

Indiana  Cjcn  !  service  December 
iD'evboro  H:^t>Trar.— 

Total  system December 

Keokuk  Elec  Co December 

Keystone  Telep  ('o..  January 

Key  West  Elec  Co December 

Lal.e  Slirire  E'ec  Ky..  Noven  be  r 
Mwell  Elec  Lt  Corp.  December 
Melropol  n  Edison  Co  December 
eMilw  El  Ry  &  Lt  Co  Voxeniir 
Miss  River  Power  Co.  December 
Nashville  Ky  &  Lt  C;o  December 
Nebraska  1'ov.er  Co.  .  N()\eniber 
Nevada-Calif  El  Corp  November 
New  England  Power.  November 
New  Jersev  Pow  &  I.,t  December 
NewpN&H  Ky.G&K.  Ncvemi  er 
New  York  Dock  Co. .  November 
N  Y  &  Lon;.;  Island..  August 
N  Y'  &  Queens  County  .\ugust 
6  N  Y'  Railways August 

ft  Eighth  .\venue--  August 

(;  Ninth  .\ venue August 

No  Caro  Pub  Serv  Co  December 
Northern  Ohio  Elec.  December 

Nor  Texas  Elec  Co December 

Northw  OhloRy&PCo  December 

Ohio  Power  Co December 

Pacific  Gas  &  Elec  Co  November 
Pacific  Power  Hi  Light  N'o\  ember 
Paducah  Electric  Co.  December 
PennCentLt&P&Sub  November 
Pennsylv  Utll  System  December 
Philaoelpbia   Co   ;iniJ 

Subsid  Nat  Gas  Cos  November 
Philadeli)hia  Oil  Co..  Noi«embcr 

Phiia  &  Western December 

Phila  Rap  Transit  Co  December 
Portland  Gas  A.  Coke.  November 
Porto  Rico  Railways.  November 
Port  (Ore)  Ry,L&PCo  December 
Puget  Sd  Tr,  Lt  &  P.  December 
ReadingTrans&Lt  .Sys  December 
Republic  Ry  &  Lt  Co.  November 
Rockford  Electric  Co.  December 
Kutland  Lt  &  Power.  December 
St  L  Rocky  Mt  &  Pac  October 
Sandusky  Gas  &  Elec  December 
Schenectady  Ry  Co..  November 
Scranlon  Electric  Co.  December 
17th  St  Incl  Plane  Co  November 
Sierra  Pacific  Electric  December 
Southern  Cal  Edison.  November 
Tampa  Electric  Co..  December 
Tennessee  Power  Co.  Dectitnber 
Tenn  Ry,  Lt  &  Pow.  _  December 
Third  Avenue  System.  December 
Twin  City  Rap  Tran.  November 
United  Gas  &  El  Corp  December 
Utah  Power  &  Light.  November 
UtahSecCorp&Subs-  November 
Virginia  Ry  &  Power.  December 
Wash  Bait  &  Annap..  December 
West  Pow  Co  of  Can.  October 
Wheeling  Electric  Co-  December 

Winnipeg  Elec  Ry November 

Youngst  &  Ohio  River  November 


Current    Previous 
Year.         Year 


$ 

446.699 

394.37a 

12 1.1. v.) 

18.148 

12S.',t3 

314T.TS<I 

47.<i.''>0 

61.75:) 

77.31.'-) 

290. 909 

IJtiOll  KM) 

68.74S 

44 .9  If) 

U. 1.841 

l8Jt)  I'l: 
90.730 
62,021 

1(11,  iL'' 
M.IS.H.") 

122.085 
2982,9.^.1 

134.371 
i:.oi.  ;i. 

2S(i,0SS 

400.660 

154.760 

1418.061 
443.373 

46.77*1 
145.204 
109,(i,')4 

30,125 
190.319 

84.647 

424, .V'l 

•"<l  5:'f 

342,134 

1081.393 

161.048 

10.17. 351' 

39.704 

76,380 

68,0,58 

.T  1,34  5 

111.3.">8 

1914.274 

187.957 

4980.072 

31.803 
144  .(.3' 

26.008 
2<2.,'.r.3 
107.377 
258.709 
It.tr  >\\ 
249.131 
.335,080 
■.'71  ,711 
205.052 
499.050 

48.133 
2:-i0.i.-.i 
518.971 

,55.238 
113. .568 
807.303, 
93.993 
37.733 

95.804 
8.53.662 
343.770 

35.070 

012.479 

3048,941 

256.111, 

48,791 
215.000 
254.202 


1347 

178 

67 

3889 

247 

122 

913 

939 

264 

743 

120 

52 

490 

80 

165 

342 

4 

68 

1285 

144 

200 

582 

1108 

1182 

U65 

690 

843 

1045 

186 

47 

119 

483 

57 


409 

.9.s;-( 

.959 
911 
.180 
221 
9,58 
,901 
336 
762 
0.58 
013 
,071 
,360 
,481 
836 
,049 
,579 
458 
,934 
,881 
.420 
.225 
.517 
.429 
992 
,500 
536 
569 
462 
232 
.099 
.898 


$ 

401.597 
302.370 

<.)1.!0() 

15.748 

112,769 

2 1 3  1 ,9.S(i 

37.141 

60.878 

51,607 

262,280 

!»,:(!I.IM)" 

54,327 

4 1 ,923 

10.1.1  Oil 

1  I  ;")7,ir.'L- 

78,747 

.59.797 

'is.  i2 

1313.119 

105.264 

2,5,S9.017 

117.938 

1155  ^  ' 

2';'/.65S 

332.820 

101.. .1.1. 

163.031 

1033.6.50 

329.4!'4 

11  Mi 

120.821 

112.6,58 

29.172 

1.55.400 

69.398 

348. .0. 

V(i  i: 

277.168 

885.622 

5.S  I  ,  s 

1,53.169 

879.741 

39. ,571 

67.157 

48.385 

29,001 

1  OS, 808 

1023. -1.52 

142.933 


Jan.   1  to  Latest  Date. 


Current 
Year. 


S 

714 
190 

189 
220 
262 

27.0.55 

471 

6.52 

702 

3.260 

1319111; 

0.52, 

490 

1,327 

.'4,o98 


526 
495 

19N 

703 

779 

19". 

187 

II 

336 

907 

(Mil 

007 
984 
910 
03', 


797,366 

14.614.362 
1.. 547, 353 

31.285.981 
1,473.151 

1 1  i.vr  I'.- 

3  1 14.008 
3.734.487 

I'l  coil  nj  i 

1.7.53,745 

13.618. .588 
4.308.922 


4668 

30 

14.-1 

20 

2'S, 
102 
2l5 
in:-! 
206 
301 
.mO 

181 
395 

32 
-.'(i.'i 
478 

53 
108 


268 
097 
051 
648 
79i 
907 
746 
27' 
384 
562 
10> 
203 
994 
7.56 

328 
781 
335 


1106.834 


84 
922, 
329 

27, 

386, 

2291 

205 

40, 
168, 
173, 

1055, 

100 

.58, 

3141, 

190 

94, 
749, 
890, 
249, 
577. 

99. 

46, 
392, 

65, 

l'(2, 

308, 

3, 

70, 
920. 
125, 
186, 
522, 
994. 
1005, 
1041, 
519, 
00]  , 
862, 
135, 

42, 

89, 
401 


253 
441 
540 
038 
016 
,106 
,810 
098 
413 
133 

390 

■IS  I 
865 
534 
140 
888 
303 
474 
682 
313 
593 
987 
888 
449 

79.; 

.522 
350 
342 
789 
656 
534 
252 
990 
154 
470 
.577 
621 
549 
870 
301 
1.30 
,450 


1.619.242 
1.. 302. 700 

3.50,978 
1.931,029 

909.699 
4.150,931 

3.808.9.53 
11.303.760 

:i  .s  1  .<•.':. 

1,829.449 

l.),300.708 

450.642 

840.021 

572.1.50 

320.421 

1.4<'0.87.-. 

18.823.42'! 

1.800,00,- 


54.247 
350 

■  260" 
3,039 

1.235 
2.9;9 

r  i.'.-' 

2.735 
3.675 

2.848; 

5,4.38 
484 

•-'..=■,:(  1 

5.836 
348 
780 

5,483 
650 
242 

1.025, 
11.014, 

3.951 
467, 

5,749, 
31,242 


,579 

842 

003 

2'i-! 
878 
806 

371 
209 

493 
496 
222 

931 
950 
176 
374 
381 
129 
705 
845 
6,50 
713 
4,52 
705 


483,570 


2,296.102 

13,395,985 

1.049,030 

801,162 

38,807,354 

l,"2Y3'.4fil 

9, .504, 015 

10.000,430 

3.040.725 


1.191-,218 

589.641 

4  ''75  5"''' 

'745;743 

1.727. 780 

3.374,480 

41.319 

779.244 

13,439,237 

1,473.630 

2.458.830 

6.441.011 

12,445.452 

11.732,212 

12.144.107 


2.092,334 


1,166,744 

4,768,916 

576.016 


Previous 
Year. 


$ 

.865.264 
.9.55.582 
933,931 
181,683 
,094,07.1 
1,034.019 
.371.269 
547,293 

:."6~4y,059 
3(17  HIdO 
583.023 
424,475 
,034,855 
',977.551 

■  692",S,'58 


12, 122. ,596 
1,309,281 

25.961,899 
1,260,022 

11.13'!  09 
:'.708.onn 
2.932.868 

M.r  lO.  117 
1.761.802 

10.718,404 
3,213,152 

1 ,390.3,56 
1.096,981 

294.396 
1,574,076 

760.712 
3.500.571 

3.09.5.151 

9.134.919 

i..<  ■■(  |i,(. 

1,628.207 

8.470.209 

.386.632 

7,54,620 

4.53.162 

297,151 

1,033,092 

15.718.920 

1.441  ,,327 

47,4.54,472 
317,237 

"227,26" 

2.3S1.30R 
995,9,53 

!.'i'.3'"r{r.<'i->,^. 

2.321.9.54 

3,224,384 

2,3"6"l,2n 
3.720.026 

f.MO'VP' 

5.211  053 

377.  "8 

730,778 

9.449.497 


856,756 
298„549 
,387,854 


450.872 
466.448 


10,895.158 

1,185,727 

732.301 

35.358.471 

l".030".,365 
8.591,001 


997.434 

3.4bo"342 

l"5f)5',099 

2.789.382 

37,008 

681,891 

9,009,818 

1.269.248 

2,160,888 

5,587,849 

11.407.976 

10,236.620 

10.276.247 


2.168.119 


903.751 
3,839.757 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continuepayment  of  the  rental;  therefore. 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated  on 
July  11  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  &  Traction  Co.  d  Includes 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  /Earnings 
given  in  milreis.  o  Subsidiary  companies  only,  h  Includes  Tennessee 
Railway.  Light  &  Power  Co.,  the  Nashville  Railway  &  Light  Co.,  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 
k  Given  in  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—Tiie  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
L'harges  and  surplus  reported  this  week: 


-A'«r  Barnini/»- 


Companies . 


Gross  Bamingt 

Current         Prerious  Curretit  Prrvioua 

Year.              Year.  Year.  Ye^lr. 

%                      t  *  * 


Barcelona  Trac.  L&  P.. Dec»3. 147.789  •2.134.986  •2.042.640  ♦1.221.536 
Mar  1  to  Dec  31    20..  .•27 ,6,55, 193*20, 034, 049'1H.1 17. 501»11. 808.913 
Decxl2.000.OitO   x9,739.(M)()   x5,(iH3,000   x4,8SS(K>0 


lirazlllHM  Trac, 


,&  P 


Jau  1  to  Due  31    20.  .-xI34,900,(X>0xll  3074000x«9,9«l  ,W0x.5S, 423,000 


♦  Given  III  poKetas,     x  (ilven  In  mllrcis 


.\tlantlc  City 
K;ectrlc 


Doc 

12  inos 

liaiiifor  Ky  .V  Kl  Co  Dec 

12  mos 

Chattanooga  Ky  &    Dec 
Light  Co 

12  mos 

(Mevoland  Palnesv      Doc 
&  East  Ry  System 

12  mos 

Commonwealth  Dei- 

Power,  Ry  &  Lt 

12  mos 

C;onsumers  Pow  Co   Doc  ' 

12  mos 

Cuml)erlandC"otmty  Dec 
Power  A;  Llt'ht 

12  mos 

East  SI  Louis  &  Dec 

Suburlian  <"'o 

12  mos 

Ilungintgou  Dev       Dec 
&  Gas  Co 

12  mos 

Indiana  General  Dec 

Service  Co 

12  mos 

Keystone  Telep  Co    Jan 

Lake  Shrre  Elec-       Nov 
trie  Ry  System 

12  mos 

Nashville  Ry  &  Lt     Dec 
Co 

12  mos 

Ohio  Power  Co  Dec 

12  mos 

Portland  Ry  ,  Lt  &   Dec 
Power  Co 

12  mos 

Kockford  Elec-  Dec 

trie  Co 

12  mos 

Scranton  Elec-  Dec 

trie  Co 

12  mos 

Southern  Callfor-      Nov 
nia  Edi.son  Co 

12  mos 

Tennessee  Pow  Co     Dec 
12  mos 

Tennes.see  Ry,  Lt       Dec 
&  Power 

12  mos 


Gross 

Earnings. 

% 

121.159 

91.4()0 

1.1H9.198 

933.931 

128,937 

112,709 

1,202,779 

1 .004 .675 

115.841 

109.109 

1.327,910 

l.Oii  8,'-,5 

62.021 

,59.797 

797,306 

692,8,58 

2,982,951 

•.!  ,-K9,(>17 

;  1,285, 981 

19  25,9()4,899 

20  1,301,317 

19  1,1."5.S?9 

20  14.1,57,4.53 
19  11,4:9.094 


•20 
•19 
•20 
19 
20 
19 
20 
19 
20 
19 
20 
19 
20 
19 
'20 
19 
20 
19 
20: 


•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
'20 
•19 
•20 
•10 
•20 
•19 
'20 
•19 
'21 
•20 
'20 
'19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
•19 
•20 
'19 
•20 
■19 
•20 
'19 
•20 
'19 
•20 
'19 
'20 
19 


286,088 
2(i2.0.58 
3.114.008 
2.708,000 
413,373 
.■;?9.404 
4.368,922 
3.213.1,52 
1 1  r.3,58 
108.868 
1, 40(5. 875 
1,033.092 
187,9.57 
142.933 
1.806.605 
1,441.327 
144,639 
145.651 
232,. 563 
218,796 
3,039,263 
2,381.308 
,335,080 
301  ,502 
3,075.209 
3.224.381 
612,479 
380.016 
5.749.4.52 
4.450.872 
913,9.58 
749.303 
9. ,564, 615 
8,591.001 
126.6,58 
90.. 593 
1.194,218 
997,434 
,342,836 
.308,. 522 
3,374.480 
2,789,382 
1.285,4,58 
920.789 
20  14,338,986 
19  10,481,694 


Wheeling  Elec- 
tric Co 


Dec 

12  mos 


'20 
19 
20 
19 
'20 
19 
'20 
19 
'20 
'19 
20 
19 


206,881 

186,. 534 

2,458,830 

2,160,888 

582,420 

522.252 

6,441,011 

5,587.849 

119.232 

89,130 

1,166.744 

903.751 


.V<"(  after 

Tales. 

% 

36.322 

40.4H5 

244.402 

321.. 5,50 

.50. 0-1 5 

4  6.. 564 

402.002 

438.077 

.50,, 500 

.•18,513 

461,802 

367,831 

def5,229 

20,479 

191,474 

234 .923 

988.0-14 

944.230 

8,895.083 

8.935.596 

510.625 

402.303 

4.342.395 

4,243.149 

94  ,627 

127,528 

971,174 

9,'74,666 

132.123 

55.090 

1,0.50.726 

673.048 

37,909 

36,057 

(>86.4.59 

428.. 587 

51.202 

47,937 

471.375 

477.000 

40,094 

54.062 

49.935 

,55,515, 

743,752 

655,821 

75,468 

52,901 

005.877 

-.'^S.OSS 

280.816 

200.672 

2.278.734 

1,822.723 

314,9.59 

202.901 

3. 055.  MO 

3,099„508 

3.426 

37, .589 

301,232 

354,367 

101. .537 

116.066 

1.029.673 

975.309 

7,50.137 

455.943 

8.249.687 

6.135.996 

29..836 

77. .572 

921.742 

860.259 

100.876 

173.160 

2.118.8.52 

2,0.54.300 

14,146 

28,0,54 

179.812 

266.193 


h'ized 

Cluiiyoi. 

t 

12. .571 

11.360 

147,616 

137,0(J1 

22,909 

•22,440 

263,707 

25,3,111 

21,, 520 

20,365 

2.53,9.52 

254.511 

16. .509 

15.832 

165.274 

171.182 

009,870 

539,870 

7,020,765 

6,516,468 

194,449 

137,802 

2, 133, .53s 

1.709,931 

.50.001 

55.603 

607.483 

672.2.52 

.52.164 

52,036 

651 .775 

667.523 

16.. 526 

10.724 

194.613 

198,1'28 

18.621 

16,176 

208,948 

190.554 

37.838 

35.613 

35.067 

35. .525 

386.796 

392.903 

,39.105 

39.757 

479.326 

475,146 

93,332 

89.385 

1,112.182 

889.574 

186.472 

190.703 

2.208,207 

2,269.972 

9,054 

11.001 

112,639 

112,175 

35.125 

34.962 

403.710 

415.976 

269,770 

249. 8S0 

3,145,661 

3.103,430 

51.243 

.54.094 

636.602 

649.581 

128.213 

127.745 

l..">4 1.999 

1.. 538.846 

8,490 

8,204 

94,685 

97. -263 


FINANCIAL  REPORTS. 


Halance. 
.Surplus. 

23.751 

29.125 

96,786 

184„549 

27,136 

24,124 

198,295 

184.966 

28,986 

18.148 

207.910 

113.320 

der2 1.738 

4.647 

20,200 

63,741 

.378,168 

404,354 

1,874,918 

2,419.128 

310,176 

324  ,.561 

2,208.8.57 

2..5:i3.218 

38,. 566 

71,805 

303,691 

282,414 

79.9,59 

3,0,54 

398,951 

6.125 

21 ,383 

19.333 

491.846 

230,4.59 

32. .581 

31,761 

262,427 

280,446 

2,856 

18.449 

14.868 

19.990 

3.56.9.56 

262,918 

.'iO.363 

13.234 

216.551 

312,942 

187,484 

111,287 

1.166.5,52 

933,149 

128.487 

12.198 

786.843 

829.-536 

12.480 

26,. 588 

188.. 593 

242.192 

66,412 

81,104 

625.963 

559,333 

486,361 

206,063 

5.104,026 

3,032,566 

def2 1.407 

23.478 

285.140 

210.678 

32.663 

45.415 

.576,8.53 

515.460 

5.656 

19.8.50 

85,127 

168,930 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
Jan.  29.     The  next  will  appear  in  that  of  Feb.  26. 

Brooklyn  Rapid  Transit  System. 
{Report  of  Receiver  for  1614  Months  Ended  Nov.  30  1920.) 

In  view  of  the  exigencies  of  the  situation  and  the  need 
for  instruction  as  to  the  proposed  abandonment  of  un- 
profitable lines,  &e.  (see  a  subsequent  page).  Receiver 
Lindloy  M.  Garrison  has  submitted  to  the  court  a  pamphlet 
report  "of  119  p.iges  covering  the  operations  of  the  lines  of 
the  system  other  than  the  Brooklyn  City  RR.,  which  was 
formerly  held  under  lease  to  Brooklyn  Heights  RR.  Co., 
but  is  now  operated  bv  its  own  officers  (V.  112,  p.  161,  371, 
561).     The  report  will  be  cited  fully  another  week. 

The  receivership  earnings,  without  allowance  for  bond 
interest  other  than  the  regularly  paid  interest  on  the  S22.- 
967,000  Elevated  RR.  issues  of  the  N.  Y.  Consol.  RR., 
are  shown  inibrief  as  follows: 
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RFA'RIVERR'  FIUCAL  KKSULTS^NOV.  AND  r>  A/O.S.  END.  NOV.30  1920 
No  bold  Int.  docluct^xl  aHld<!  from  Kiev,  hoiuls  of  N.  Y.  Corisol.  RIl. 

— ~   Sulnirban    Co. • 

5  Monlhu.        \ov.  1020. 

46i:j.(>'1.5         $132.)'.)') 

dof.ril.'IH      def.20..-.13 

22.098  2,721 


Streot  Ry.  opor.  rev...   $1,992,369 

TolJil  mil,  ln<r)irM3 d«jf .42fi,602 

Inc(iuu)  (loductlonH 86,47 1 


• —   Xassau    Co. 

i>  MimlliH.       Mov.  1920. 


$,'{70,0.3tt 

dof.7(i.3n 

13.170 


Not  doficit. 


,Sl,r«H"t  ily .  oiHii'-  rov- 

Total  not  income 

Income  deductions.. 


.       $512,073 

- — Coney   Isl. 

5  Htdiithf;. 

$9M),211 

.dof.l0.').744 

18.337 


$S9,'187 
A    likln.— 

.\'i)V.  1920.      ,')  Months. 
.$l'.t0.2S9     SH.100,().-)1 
dof.;i3,3H9defl  .12.'').173 
3,562         X583.750 


$1.'54,012  «23,2fi4 

N .  Y .  Consolidated    - 

Nor.  1920. 

51,707.098 

def. 8 1,7,00 

xl  15.550 


Nut  doflcJt- 


8124,081 


.S,3(i.051     $1,708,923 


.5.33,800 


X  Iuc:ludu,s  lntei-o.st  (paid)  on  SI,"",, 907, 000  Hklyn.  Union  Klcvatod  RU. 
5%  and  S7, 000,000  Kings  Co.  Kl.   RR.  4%    1st  M.  bonds. 

RESULTS  1-OR   10k.   MONTHS  ENDING  NOV.  30   1920,   EXCEPT  FOR 
N.  Y.  CONSOL.  R\'S.,  WtllCII  COVER  23  MOS.  END.  NOV.  30  1920. 

Nassau  Co.  Suburban  Co  C.  I.  &  Bkn.  N.  Y.Consol. 
10><,  Mos.      \(i>A  Ajos.      16><;  Mos.        23  Mos. 
Transi>ort;u.lon  revenue.  $7.80,'i.847     .$2,316,034     $.3, 159.1. '55  .'534 .4 TO, .306 
Advorti.sin{<,  rents.  &c.-         16V'.641  42.318  59.240       1.210,783 


Total    street    raihray 

oporatinK  rovenuo. .  $7,961 ,488 

MainUmaneoof  w.-ky.  &c.  925.010 

Maintonanco  of  ociuip't.  1,462,206 

Oporation  of  power  plant  1,119.246 

Operation  of  cars 4,059,803 

Injuries  to  persons,  &c. .  229,71 1 

General  &.  miscellaneous  268,491 


4.438.605 

7.352.78" 

12.547.285 

711.809 

1.. 346 .077 

Total  opor.  expenses..  .S8,064, 468     $2,410,684     $2.982.2.39  $29.51'' .934 
Taxes  (street  ry.  oper.)-         271.077  113.155  137.923       1.830.548 


$2.3.58.363 

300.363 

452.955 

2.59.286 

1,248,293 

52.092 

97,694 


$3,218,395  $35,690,089 
328.599       3,110,370 


!>i)  1 ,857 

374,098 

1.511,218 

84,818 

125,618 


Not  earnings d€/..S.374 ,056  d«/.$105.485     Cr. .|98.232cr..$4 .346,600 

Non-operatiug  Licome.-         141,6.58  100.614  16.987  307.871 


Total  net  income rf<;/..$232,398 

a  Income  Deductions  (see  note): 

Interest  deductions .$39. .321 

cRentals  road  &  oQuip't.  81.870 

Other  rent  deductions..  86.402 

Other  deductions 9,009 


Total  income  deduc'ns 
Net  corporate  deficit 


rfp/.$64,871 
.$4,021 


28,403 
916 


cr. $1 15, 291cr..$4,654,477 

$3,806  $2,071,025 

221,2,50 

21.921  129.589 

7.34  2  7, .351 


$216,604 
.$449,002 


$.33  ,.341 
$98,213 


.$26,403     $2,449,215 
$88,755     $2,205,262 


a  Does  not  include  any  interest  on  any  bonded  debt  other  than  aforesaid 
underlying  Elevated  RR.  bonds.     See  footnote  above. 

c  Does  not  include  rent  to  N.  Y.  Municipal  Ry.  under  operating  contract. 
—V.  112.  p.  371.  256. 

Duquesne  Light  Company,  Pittsburgh,  Pa. 

{Statement  to  the  Nciv  York  Stock  Exchange  Dated  Dec.  31  1920.) 
Extracts  from  the  offieitil  sta,teineut  to  the  New  York 
Stock  Exchange  in  connection,  witli  the  listing  of  .$31,718,500 
6%  First  Mtgo.  &  Coll.  Trust  30-Year  bonds,  Series  "A," 
due  July  1  1949,  will  be  found  on  a  subsequent  page. — V.  112, 
p.  474,  66. 

Gillette  Safety  Razor  Co. 
{Reptyrt  for  Fiscal  Year  ending  Dec.  31  1920.) 
_  The_  report  of  J.  E.  Aldred,  Chairman  of  the  Board,  is 
given  in  full  on  a  subsequent  page. 

NET    EARNINGS     WITHOUT    RESERVE    FOR     TAXES— SALES. 
[The  sale.s  include  the  s.ales  of  subsidiaries  in  England.  Prance  and  Canada! 
Tot  .Salesiincl. Sub  .Cos .)    -Sales  to  U.  S.  Govt.-    Company's 


1920 2,090,616 

1919 2,315,892 

1918 4, .'580,987 

1917 1.094.182 

1916 782,028 

1914 350,765 

1912 405,292 


No. Razors.  Doz.Blades.  No. Razors. Doz 


447,457 
3.479,442 


2,214, .566 
3,002,3,55 


19.051,208 

17,320,517 

12,895.618 

9.019.030 

7.153.406 

4.414,153 

2,869,576  

During  the  year  the  company  paid  dividends  on  its  capital  stock  as  follows 
March  1  1920,  &;2.50  per  share;  June  1  $2.50  and  an  extra  dividend  of  $1; 
Sept.  1.  82  5i)    Oo;.   1.  S2  .3J  .i  vi  ai  octiM  div'sdiMd  o:'  .SI,  inikins;  a  total 
Of  $12  porsha.ro  (no  par  valuoi  '-ontrasM-iK  '■■•'itli  .SIO  in  1919. 
BAJLAJNCE  SHEET  DEC.  31. 


Blades.  Net  Earn'as. 
•SO,  803, 407 
6,025,3.50 
5.2.52.136 
4.603.782 
3,192.832 
1,673,430 
1,155,009 


1920.         1919. 

Asset* —  S  S 

Real    est.    &    bldgs. 

(after    dcprec'n).. 2,742,432  2,650.744 
Machinery  &  tools.. 3,037,812  3,211,494 

Patents 4,225,000  9,000,000 

Cash 635,470      310,070 

Accts.    receivable...  6, 922 ,553  1,782372 

Inventories 3,022.039  3,240,888 

Investments^. 8,480,888  7,982,065 

Deferred    charges. ._      22,747        39,080 
—V.  112.  p.  262. 


1920. 

S 


1919- 


Liahllittes — 
Capital  (representing 

sh  of  no  par  val)  .21.200,000  21.200,000 

Noofshs.  issued-.    250,000 

Accounts  payable   11,923,027     3,595,284 

Notes.  &c.,  pay'lej 

Surplus. 4,905,315     3,421,930 


Total  (each  side). 28,088,942  28,217,214 


W.  Woolworth   Go.    (5  and   10-Cent   Stores),  N. 
{Report  for  Fiscal  Year  Ending  Dec.  31  1920.) 


Y. 


GROSS    SALES    AND    PROFITS    FOR    CALENDAR     YEARS. 


Year — 

1920 

1SI9 

1918 

1917 

1910 

1915 


Soles. 
-8140.918,981 
.  Il0,4,')n,107 
.  107,179,411 
.  98.102,858 
.  87.089,270 
.     75,995,774 


Profits. 
89,775,252 
10.351, .5.57 
7,088,710 
9,2.52. 349 
8,713,445 
7,548,210 


Year —  Sales.  Prafit:;. 

1914 .S69,619,6fi9  SS, 4.29, 896 

1913 66.228,072  6,451,118 

1912 60,557,767  5,414,798 

1011 .■■J,616,124  4,995,2.55 

1910 50,841,547  5,065,031 

1909 44,438,193  4,702,802 


INCOME    ACOOUNT    FOR     YEARS     ENDING     DECEMBER     31. 


No.  of  stores  Dec.  31. 

Net  sales 

Net  income 

Deduct — • 
Preferred  di\idond  (7%). 


1920.  1919.                  1918. 

1,111  1,081                  1,039 

.5140.918,981  $119,496,107  $107,179,411 

9,775,252  10,361,557       x7,088,716 


5857,500 


Common  dividends  (8%)...       4,600,000 


Total   deductions. .?5,457,500 

Balance,  surplus 4,317.752 

Federal  taxes  for  prev.  year.  Not  shown 


Surplus $4,317,752 

Previous  surplus 25,144,435 


5875,000 
4,000,000 

•$4,875,000 

5,486,557 

932,121 

34,554.436 
20,590,000 


S875,000 
4,000,000 


1917. 
1,00D 
$98,102,858 
x9, 252, 349 

SS92,500 
4,000,000 


$4,875,000  $4,892,501 
2,213,716  4,359,848 
1.232,209    (see  "1918") 


.$981,507 
19,608,493 


34,359,848 
15,368,660 


Total $29,462,187 

Premium  on  pret.  stock,  &c.  100.821 

Stock  div.  June  1  1920  (30%)ia,000,000 


.$25,144,436  x.S20,590,000  x$19,728,508 
120,016 


Total    surplus $14,361,366     $25,144,4.36     $20,590,000     $19,608,492 


X  Note. — "Net  Income"  In  1917  and  again  In  1918  is  shown  subject  to  deduction 
tor  Federal  taxes  payable  on  account  of  earnings  of  each  year  respectively.  Tax  for 
1917  paid  in  1918,  it  will  be  observed,  is  here  charged  against  the  bal.,  sur.,  for  1918. 
1912.  1913.  1914.  1915.  1916.  1917.  l')18.  1919.  1920. 
Net  earnings  on  3.T.les  (%).  8.94  9.76  9.23  9.93  10.01  9.43  5.46  7. 89  7.01 
Net  earnings  on  com.  stk.  8.73  10.82  10.87  13.19  15.57  16.72     9.96  17.11  13.87 


,\fsrls  — 
Roftl    i-.tlate. 


fran- 


B A  LANCE  SHEET 
1920.  1919         I 

$  s 


chlws.    At... 

flood- will 

■CrpoKiiry  .stock  x 
('omnion  Kcrtp.  - 
Securlllcf)  owncl 

('UMh    

AcctH.  riTflviibl''.  - 
Invun.  (mdiic..<tc.)18 
MlwcllaneouH  _ .    . 
Imp.  lea-iod  prem.   4 
fit'jresuppllei,  <kc-   1 
Mixes,  receivable. 


.16 
.50 


.   1 
.   4 


424.127 
•  M)f),(KX) 
,'>!»0.8;>0 
21.030 
310,903 
21.7,345 
468,308 
6:>0.068 

ih3..v;h 

21 1  .,527 

ir,3,a»5 

82,00?) 


14.0Vi.ll2 

1  .:«i5,007 

1  ,:«)9,793 

4,S45,.5,'.« 

•142, .'.75 

17.24S,'»73 

32„V»<) 

3,791,031 

KHf,,939 

30, (KJ.) 


Total . . . 


.09,293,971  94,104,49£.       Total    .. 


DECEMBER  31. 

1020. 

lA'i'MUlet--  .■$ 

PrpfprrfMl  •^ioi-V  y .  12.fl(H  .WH) 
CominKn  .hoc!',  y  .fJ5,0fK),(XK) 
Mo.-tBuKP-i  payable  1,. 524 ,600 
Airf'tM.  :i.iy   tc  v/XT. 

Ir.t..  tiixcfl.  Ac. .       831.988 
I'rc  fcrrwl  dividends 

p.iyal)lpJiin.2    -       210.090 
Ri»«--v«-,  depr  ,  fur- 

MliureA  fixtures  2,956,117 
Rfs'vc  I-Vd.  taxes, 

oontlUK.&c 2,300,000 

Krnploy  ben  fund  loO.OOO 
.'^urplu.')  14,3()1,36« 


1919. 
% 

12..VK),(KX) 

Wl, 000,000 

1,257,500 

351,791 

218,760 

2,482,020 

2,150,000 

25,144.435 


...99.293,971  94.104,49ft 


X  The  par  value  of  the  prof,  stock  acquired  for  retlrcinent  wao  S2.424,.300;  that  of 
common  itrrli/  wiw  $20.otKI. 

y  Tlio  aui.liorlzed  prof.  Ktock  at  a  ir.ir  value  of  $10.')  a  Mharo  uniouiiH  fj  $15,003,000; 
there  are  30,000  shares  retired  and  (xinoeled,  thus  leavln'.?  120,030  outMtaiidtng 
There  are  1,090,000  auihori/.ed  Hhanw  of  common  stjck  at  p^ir  of  $100  each;  of  these 
3.50.000  Bharca  are  unls,')iie<l,  leaving  6.50 ,OOT  slmn^  outstanding. — V.  112.  p.  271 . 

Cluett,   Peabody  &   Co.,   Inc.    (and   Sub.   Co.'s) 
{Annual  Report  for  Fi'ical   Year  Ending  December  31    1920.) 
CON  SOLI  D.-XTED  INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

Calendar  Years —  1920.  1.119.  1918.  1017. 

Total  income 5,32.817,628  $.32, 421, 816  $21,490,554  819,2,50,603 

Oper.,&c..e.'cpon.ses.. 24.607.277     17.837.412     16.344.878 

do     Incl.  tax  reserve.   .30.018,701  

Net   income 

Bond,  &c.,  interest 

Depreciation 

Federal  taxes 

Dep.  in  inventories . 

Res .  for  com .  of  raw  mat 
Pref.  divs.  (7%) 


.$2,708,927 
.547,831 
282.804 
With  op.oxp 
2.3.-.0,060 
037,7.->8 
574.070 


7.7.5-1.5.30 
189.877 
293. .592 

2.117,941 


$3.6.53,142 

279.663 

327.315 

1.175,000 


$2,905,725 
1.5:1,061 
222.419 


i4SS,9o0 


400.000 


490.000 


Common  dividends..  (8%)  1,440,000  (6)1,080,000  (6)1,080.000  (6;  1,080,000 


Total  deductions .$5,838,523     $4,170,360     $3,351,978     51,945,480 

Balance def.3.0'i  ).,596  sar3.)84,179    sur30l,164    sur900.245 

Balance  carried  forward.     8,840.368       4,236,484       3,935,321       3,097,576 


Total $5,770,772 

.\dd  special  .surplus.. 

Deduct  IVef.  stock  div. 

paid  Jan.  1  1918 


$7,820,663 
1,019,705 


$4,236,485 
1,019.705 


$4.0.57,821 
1,019,705 


.(1  Ji)122,500 


Total  sur .  Dec .  3 1 8 

a  .\fter  deductinK  -SI  ,0.50 
CONSOLIDA 


5,770,772  $8,840,368  55,250,190  $4,955,026 
for  dividends  on  Preferred  stock  held  in  treasury. 
TED  BALANCE  SHEET  DEC.  31. 


1920. 

1919. 

Assets—                          S 

$ 

Real   e-)tate 4,411,598 

4.031.978 

Goodwill,      patent 

rights,         trade 

names,  &C 18 ,27  5.000 

18.000.009 

Cash 1,771,794 

680.015 

Bill.^  receivalile 

3.399 

Accts.  reo3iv..ible-  -  4,086,184 

4,271,2,54 

I-ib.bd3.&  Canada 

Victory  bonds..        64,959 

852,016 

Merchandise 15.885.633 

13.405.446 

Pref.stk.intreas..        43,01)7 

43,067 

I  1920. 

I      LinbllUUs—  S 

!  Common  .stook...  18,000, 000 
j  Preferred  stock.. x  8,482,000 

Bills  payable 10,775,000 

I  Ace:)unts  payable.      473,176 
1  Ros.  for  taxes 251,793 

Pref.  dividend  pay- 
able Jan.  1 1^7.735 

Res.  forcomm'tB-.      637,758 

Surplus.- 5.770.773 


1919. 
$ 

18.0'JO.OOC 

7. 0^)0 .000 

4,955,00f) 

15.007 

2,415,000 

121,800 

8.84b~.368 


Total 44.538,235  41,317.175        Total 44.538,236  41.347.176 

X  The  authorized  preferred  .-iCock  amounts  to  S9 ,000.000  of  this.  $518,000 

is  unissued  and  leaves  f.8.482.000  outstanding. . 

— V.  112,  p.  105. 

Brooklyn  Edison  Company,   Brooklyn,  N.   Y. 
{Report  for  Fiscal  Year  Ending  Dec.  31   1920,) 
The  report  will  be  cited  fully  at  a  later  date. 

1920.  1919.  1918.  1917. 

Total  revenue $13,308,868  $10,850,114     $8,854,302     88.381,055 

Expenses,  incl.  taxes  and 

reserve    for    renewals 

and  replacements 10.225.919       7.499,102       6.162,445       5,511,982 


Gross  income -53,082.949 

Interest  and  discount 1 ,420,3.S3 

Dividends,  etc 1.387, .S66 

Employees  profit  sharing         121 ,897 
Contingencies 


Surplus  for  the  year.. 
Adjust .  prev.  years 


$153,353 
x240,478 


$3,351,012 

1,088,448 

1,381.650 

106,750 

450,149 

S318,007 
x53,o51 


$2,691,856 

898,677 

1,374,216 

121,534 

199,62» 

$97,809 


$2,869,073 

802,711 

1,3,34,716 

90.806 

596,703 

$44,1,36 


Credit  to  profit  &  loss    x$87,125        $264,656  $97,809  $44,136 

Stock  outstand    Dec.  31$17,355,000  $17,.300,300  $17,237,000  $17,156,500 
x  Deduction. — V.  Ill,  p.  2524. 

American  Can  Co.,  New  York. 

{Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
President  F.  S.  Wheeler  saj-s  in  substance: 

Results. —  The  earnings  amounted  to  .§9,581.870,  as  comparod  with  $11.- 
728.758  for  1919.  There  was  carried  to  surplus,  after  deductions  for 
depreciation,  fixed  charges,  reserve  for  taxes,  and  dividends  on  the  Pref. 
stock,  SI. 944, 587,  as  compared  with  $2,293,894. 

The  volume  of  business  was  approximitoly  5%  less  than  m  1919.  During 
the  first  9  months  a  larger  business  cjuli  have  boon  done  but  for  inability 
to  secure  sufficient  raw  materials.  In  the  last  quarter  supplies  became 
abundant  but  demand  fell  off,  as  in  most  trades. 

Outlook. — .Some  improvement  has  been  noticeable  since  Jan.  1  1921. 
There  is  a  better  tone  to  tlie  canned  i^oods  market,  aiin  the  prospects  in  this 
line  are  for  a  fair  volume  for  1921 .  Outside  of  seasonable  packs  otu-  products 
are  not  stored  empty,  and.  therefore,  business  currently  represents  con- 
sumptive demand.  Careful  attention  is  being  given  to  economy  in  all 
departments. 

Munition  Claims. — .The  claims  again.^t  the  U.  S.  Govt,  arismg  from 
munition  contracts  during  the  war  are  still  pending,  and  no  earnings  have 
been  included  fi-om  this  soiu-ce. 

Additions. — .There  was  expended  for  new  construction  and  new  equip- 
ment $6,165,594,  chiefly  at  Portland,  Me.;  Cincinnati.  O.;  Brooklyn, 
N.  Y.;  Portland.  Ore.;  Sau  Francisco  and  Los  Angeles.  Calif.  No  new 
work  is  contemplated  for  1921. 

Inventories . — These  have  been  coaservatively  taken.  Tin  plate,  the  prin- 
cipal item,  was  included  in  the  report  for  1917  at  a  pre-war  price,  and  the 
present  inventory  has  been  taken  on  the  same  basis.  No  losses,  therefore, 
can  be  incurred  upon  a  return  to  normal  prices.  The  inventories  as  a 
whole  are  In  normal  quantities.    .\11  doubtful  accounts  have  been  charged  off. 

lAstosalein  Feb.  1921  of  $12,000,000  Discount  Notes  see  V.  112.  p.  565.) 
INCOME  ACCOUNT  FOB  YEARS  ENDING  DECEMBER  31. 

Calendar  Year.i—  1920.  1919.  1918.  191"a,o 

Net  earnings $9,851,876  $11,728,758  $17,076,335  $21,995,042 

Deduct — • 

Depreciation      1.500,000       2.000,000       3,500,000       3,500,000 

Int  on  debenture  bonds..       520,9.58  548,533  575.508  602.183 

Res.  for  Federal  taxes 3.000,000       4,000.000       7,000,000       6,000,000 

Preferred  dividends.. (7 7c) 2. 880, 331  (7)2,836,331  (7)2,886,332     x6,583,18o 

Balance,  surplus $1,944,587     $2,293,894     $3,114,495     $5,309,674 

x  Includes  in  1917 — 7  %  regular  and  8.9657%  back  dividends  extinguishing 
all  accumulations  make  total  Preferred  dividends  paid  during  the  year 
15.9657%.  -^ 
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BALANCE  SHEET  DECEMBER  31. 


Aaatia — 
Ptants.  real  est., 

Inrl.  new  conii. 
Other  luv.  Items 

Cusli 

Acx^ounts  &  bill!) 

r«}C'<;lvatJli! 

Materlub     and 

productH 


1920. 
$ 

M.  156 .020 
3..373.002 
4,003.098 


I'Jl'J. 
< 

Sfl.imfi,470 
7.033.86!» 
3.537.112 


10,953.3ei       9,765,232 
27.823,229     24.763.432 


Total 

—  V.  112,  p 


.140.311.310  135,076,125 

.it)5. 


1920.  1U19. 

LtabllUUs—               %  t 

Proftirrtxl  «o;k      41.233.300  41.233.3(10 

Comiuoii  Hlock.    41.233.300  4I.233.3(MI 

l)(«l>eIitiir..|)onilH  10.233.000  10. 791., 100 

Accrued  bond  lilt        213.187  224,823 

Acits.Ai bill."  pay.    10,747,019  .'..272.314 

l)lv<l(iidJun.3.          721.583  721, '.83 

Coutlua'l  tumls.     9.155,038  9.769,010 

Ros. for  Fed. tax.      3.000,000  4,0fl<i.nO0 

KurpluH... 23,774,883  21.830,295 


Total  .. 


.140,311.310  135,070,125 


Continental  Can  Company,  Inc.  (of  New  York). 

(Eighth  Annual  Report — Year  ended  Dec.  31  1920.) 

l*resi(l('iit  T.  G.  Oanwoll  says  in  substance: 

Restilis. — -Vfur  nsluciiiK  thu  viiliio  of  tho  iuvoiitory  luircha.scd  ai  cnii- 
sidorably  IiikIki'  prlcoH,  to  the  i)rl<  t'.s  prevailirg  at  Uw.  31  lifJO,  Ihn  twl 
t'arnliiKS  for  1920  at'Wr  doduclliiK  di  priH'iaiioii  and  taxt.s,  uiiicunted  to 
$1,. 518. (■.->(). 

Up  to  Or!.  1  1<)20  tbc  voluUK- (.f  busiiu'.s.s  wa.s  wull  alirad  111"  Mint,  hut  llic 
KTvat  sliiiiip  in  bUKliR's.-!  KeiUMiilly  lor  tln'  la.sl  guarttT  aflVytt'd  all  liin-s  of 
Irado.  iiicludi'iK  ovir  ow.i.  It  i.s  <.xi)iM-ti*l  that  btlore  the  i-iid  <if  l'.)21  tho 
inventory  >vill  bi«  ri<diic«d  to  ncrn  al.  What  U'W  contracts  wc  havcu.i 
luattriaLs  for  futiuv  dt-livery  art-,  us  a  win  li  ,  on  tho  basis  of  prices  cxisiinK 
at   Dec.  M   1920. 

Aitrrrsc  Condllions. — In  iidditloi)  t-o  the  less  on  Inventory  tho  profits  were 
roduced  by,  first,  the  preatly  iiUTiaK<<l  cc  st  and  inefficiency  of  labor  a;;d 
the  hiifluT  co.st  of  uiii  or  law  niiiteriul  \sitli(Ul  cciTcspondii  (lt  iiicrta.'ie.  in 
our  sellinj?  pri<i's.  and,  Mxxird.  t)io  iiab'lity  to  .seciire  cur  rtqt.ireiEei.l.s  of 
tin  plate  at  tJie  height  of  the  can  mar  iifacmrinif  .season,  due  to  the  railroad 
strike.      Tin.  ste>>l  strike  also  liii  d<Tt>d  (peiations. 

AVir  I'liint. — We  are  iio>-  con.i.le;  ii  «,  and  s  lall  have  in  operation  in 
March  1921 ,  ovr  new  general  line  can  niakipg  plant  in  Jersey  City  —  per)iaps 
the  most  niodiTii  factory  cf  its  li?  d  Tiiis  will  tal.<'  the  place  of  our  cltl 
plant  in  N'ew  ^ork  <''ity,  a  li<:iK(d  bulldlig  wli<  lly  uiisuited  ard  inadequate^ 
to  our  growing  ne<<lK.  The  now  factory  .sIk  i:!d  jjiovi  a  splended  addition 
to  otir  service  and  earning  r<)\\tT. 

OutliH'k. — Caumxl  for<ls  are  more  extensively  bought  and  con.suired  in 
hard  tiint^s  than  in  p'rirds  of  W'~at  prc.srerity.  belrK  clieaprr  than  other 
foods  of  equal  food  value,  and  we  an;  confident  of  retaining  our  full  sh.Tre 
of  the  can  business  resulting  thorefpom. 

RESULTS  FOR  YEARS  ENDING  DEC.  31. 

1920.               1919.               1918.  1917. 

Net  earnings S2.U;f>,;-iH      81,139,779     83,728,269  .1;4,o:il,370 

Res.  for  taxes  Aconting.         210.00(J          8.50,000          9U(i,(IOO  HM.OOO 

Depreciation... 437,721           661,815          629.226  100..S92 

l>reforred  dividends  (7%)         :*0-,037           318,5,52           327, 2.50  314. .57.5 
Oonunon  dividerds  .  ..(7<^r  19-15.000(0  k.)877,3,''8(6%)809, 776 (5%)4.50,000 

Redemption  prof,  stock.         165,000          165,000          165.000  165.000 

Balance,  surplus SISK.SSS     .<1,264,053        .?897.017     $2, 321, 402 

P.&L.surp.prev.year.     3,748,.377       2,623,258       5,226,241       2.904,838 


Total 

Ixss  Fed'l  tax  to  Dec.  31 

1918  over  estimate 

Stock  dividend  of  35%  .  . 


S131..583 
3,748,.377 

$3,879,960 


53,887,311 
138,934 


$6,123,258     $5,226,240 


Bal.,  P.  &  L.  surplus.  $3,879,960 
Surplus  used  to  date  to 

redeem  pref.  .stock 1,155  000 


$3,748,377 
990  000 


3,. 500, 000 

.?2, 623. 258 

825,000 


.%5, 226. 240 
660.000 


Tot.  sur.  &  pf.  stk.  red.  $5,034,960 


738,378     $3,448,258     $5,886,240 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1920. 

1919. 

Asstts —                         S 

$ 

Real  estate,  build- 

ings, plant,  &c.il3,907.114 

11.911,139 

Patents  and  good- 

will..  8.035,000 

8.035.OO0 

Investments 47.049 

107,392 

Inventories 8,960,366 

5.610.603 

Aocounts  and  bills 

receivable 2.392,697 

2.085,287 

Cash 1,027,259 

973.793 

Prepaid  insurance.      262,051 

92,813 

Total 34,631.536 

28,810,026 

1920. 

Liabilities—  $ 

Common  stock. ..13, .500, 000 
Pref.  stock  7%-y.  4,345,000 
Notes,  accounts 

payftblc,  &c 8.404,431 

Dl vs.  payable  Jan.  312,287 
Surplus  lor  redeiiip. 

of  prof,  elock...  1,155.000 
Ko-''ve  for  dcprec.  2,694,081 
Re5've  for  taxes  & 

conllnspncies...  340,776 
Profit  and  loss 3 ,879 ,960 


1910. 

S 

13,500,000 

4.510.000 

2,646,114 
315.175 

990,000 
2,256,359 

850,000 
3,748,378 


Total 


.34.631, .535  28,816,026 


X  Real  twiaie,  buildirfre.  machinery,  &c.,  ii  eludes  .SI, 995, 976  net  ex- 
pnndituris  on  additions  a:  d  lxitti;nncnts  during  year  to  date,  again.st 
•>1. 030. 820  \>i  1919.  y  AfUT  dcducti"B  $105,000  relirtd  during  the  year 
under  prov:.sion  of  cJiarter.  maldr.g  the  total  mirtd  to  date  .?1 .155.000  out 
of  an  origiij;il  .?5., 500, 000. — V.  110.  p.  657. 

Montgomery  Ward  &  Co.,  Incorporated,  Chicago. 

(Report  for  Fiscal   Year  ending  Dec.  31   1920. j 
Chairman  Silas  H.Strawn,  Chicago,  Feb.  1,  wrote  in  sub^t.: 

Siiles. — The  past  year  was  tho  most  difficult  the  company  has  exiieri- 
enced.  Sales  for  tho  first  seven  months  showed  an  increa.se  of  approxi- 
mately 34%  over  1919.  Starting  in  Augu.st ,  orders  fell  off  rapidly,  Decem- 
ber sales  being  33%  below  1919,  leaving  a  net  increase  of  less  tlian  3%  in 
the  sales  for  the  year,  which  were  the  largest  in  our  history 

Immediately  upon  realizing  that  tho  turn  in  the  tide  had  come,  we  pro- 
ceeded to  reduce  our  prices,  The^e  price  reductions  caused  heavy  losses 
on  sales  during  the  last  four  months  of  the  vear. 

Inventory. — f)ur  inventories,  taken  Dec.  31  1920,  have  been  carefully 
analyzed  and  all  merchandi.so  valued  at  replacement  or  cost,  whichever  was 
lower.  The  depreciation  taken  was  .$5,174,435  below  cost  to  us,  rcsultirg 
in  an  inventory  at  Dec.  31  1920  of  $30,282,672  as  compared  with  $28,136,- 
166  on  Dix:.  31    1919. 

Total  Loss. — These  inventory  depreciatiors  and  los.ses  aforesaid,  together 
with  Ios.ses  of  our  factories  dtie  to  the  general  depression,  resulted  in  a  total 
loss  for  the  year  of  $7,855,278,  which  has  been  charged  to  surpli:s. 

.  Following  good  business  methrds  aid  in  the  intci-ests  of  our  customers 
and  stockholders,  we  have  taken  our  losses  iti  the  figures  of  the  year  1920, 
and  arc  now  doing  business  on  the  readjusted  basis  of  values.  Otir  commit- 
ments for  merchandise  are  smaller  than  they  have  been  at  any  time  for  the 
la.st  five  years. 

Diridends. — The  company  has  paid  the  dividends  on  its  Preferred  stock 
for  the  year  1920.  It  also  paid  the  tiuaiterlv  dividerds  on  its  Class -'A' 
stock  for  the  first  throe  quarters  of  the  year.  The  dividend  on  the  "  .V 
stock  for  the  last  quarter  was  passed  when  it  becami^  apparent  there  would 
be  no  profits,  and  consequently  the  charter  requirements  respecting  the 
amounts  to  be  set  aside  out  of  profits  for  the  protection  of  the  IVeferred 
.stock  could  not  be  complied  with.  Xo  dividend  has  been  declared  or  paid 
on  the     B  '  or  Common  .stock. 

New  Officers.— On  Jan.  4  1921  Mr.  Theodore  F.  Mer.seles  was  elected 
President.  He  brings  to  the  problems  and  business  of  Montgomery  Ward 
&  Co.  matured  mail-order  oxjierience  gain<d  through  his  many  years  of 
succes-sful  activity  as  Vice-President  and  General  Manager  of  the  National 
Cloak  &  Suit  C^o. 

Condensed  Extracts  from  the  Company's  Periodical  "The  Store  News'* 

of  January  17  1921. 

Mr.   Merselos  as   President  .succeeded   Mr.   Silas   H.   Strawn     who   was 
elected  Chairman  of  our  board.     At  the  same  time  Mr.  J.  Chas   bkladdisoii 
now  Vice-President,  was  also  elected  Secretary  and  Treasurer 

Mr.  Merseles  was  elected  a  director  of  the  company,  as  also  were  John  A 
Spoor  and  Bernard  A.  Eckhart,  both  successful  business  men  of  Chicago. 
Ihis  completes  the  reorganization  of  the  company. 


Business  Oroirlh . — The  histori- of  Montgrmtrj- Wsp''  '   '"  -     "    .'fj' 

u  liisioi)  of  the  uiuil  ordtr  buKinnv,.      in  18,2  wc  eiui  ■.<! 

lliii  first  edilii.ii  of  our  caialigut    i  uii  l><  n  d  alj<,i:t   2,    -  '  >ir 

eiuiilo.vees  ha\  e  nun, bin  d  as  high  as  12.000  at  one  tioiu  uitd  vtvljitvett  luial 
of  over  six  luilliou  cuctoiners  on  our  lii>t«. 
h'i{jures  at   10-l<«r   IntiriulH  Shuuiny    Wonderful  (houUi  of  Cv.'t  Busiiifts. 

1880  1890.  1900  1910.  1920. 

Annua!  sales        S4  10,000  $2,411,000  ?8,8l>(i,H  (i  ,*-J«>.y<(7.0fjO  $102.0Wl.000 

I'liml  Prriliifiiirtit  Oi;r  <  "hlcago  jilant,  ••n-i\ii^  In  19<)7,  i«  an  H-«tory 
1  oiurete  linj.n.of  bi.tldiiig  coiitali  ii  g  45  un-x-r.  of  fl<.<  i  t-  ..  <  In  1905  we 
ojiened  In  Kani^-as  City  a  house  to  K.irve  tin-  SuulliMi  'orj-.      Our 

pivs<nt  Kai  sas  City  plait  was  erected  in  1013.      It  i.-  nu"8-«tory 

•■one  rele  building  font  all  liig  20  a<  res  of  floor  Bpot*.      l!    .■■■ii  we  opened  a 
wareliouse  at  I'ort  Worth.  Texas. 

In  1920  our  Poniard,  Ore  ,  warehouse  wti.s  r<'placrd  by  a  beautiful 
iiK  der  1  9  story  concrete  bulldiig  eontaii  iiip  1.3  a<ifs  of  floor  space  and 
capable  uf  supi'lyliig  the  Far  Wcvit  and  .Mai^kuii  trade.  BusiueKs  in  this 
plant  has  Just  b(«gun. 

At  Si.  I'aul.  .Minn.,  we  have  Just  comiilmwi  a  lO-story  eoncr«>t4"  huiW- 
ii  g  cDD'aii  iiig  10  acres  of  floor  space,  wlili-h  f i  r  ,-irchit««'tural  beauty  and 
conve  itM.<  e  is  tue  last  w<ird  in  im  n  an'  il.  builiiirgs  Tl  l^  plai  t  will  open 
for  business  next  month  aid  will  afford  <|Uteker  service  for  those  great 
Northwestern IHtates  to   which   it   is  conveniently  locat<d. 

|As  to  proposed  change  in  capitullzatlon  w*  iie'Rb  Iteui  below. —  Ed.) 
EARNING.^  yon  CALEND.XR  YLARS. 

1920.  1919.  1918.  1917. 

..-$101,745,271   .»99..3.J6,0.53  |7«, 106,848  $73. .512,645 
$5,094,1/0      " 


.'^ales. 

.Net,  after  di  precis  n.def, $7, 855, 278 

Ki'serve  for  war  taxes 

Pref.  dividends  (7%)-..  .'>.J6,345 
(Uass  ■A"  divs.  (c)_..  1,066,035 
x"oninioii  dividends  ($5i  


90(1, (HMI 
,541.794 


2,0(KJ.O<iO 
527,615 


$6,419,688 
1,289„594 
3.50,fX)0 


1..5(X).000       1,500.000       1., 575,000 


Hill.,  surp.  or  def. 
Previous  surplus . 


def ..S9,467, 6.58  sr$2, 1, 52 .3'e.srS2,.'',62.. 566  sr$2. 205.066 
...   12,342,932     13,008,404      10,095,6.54       6,600,994 


Total  surplus 

Deduct — Taxis  paid 

Fideral  tax.   1917      . 

Federal  taxes.  1919    . 

Tart's  paid  i  ae<TUed, 

1917  Tav<s  paid-    ... 
■Vdjustmei  t     of     taxas 

1917-18   (cr.) 


..   .?2. 875.274  $15,220,780  $12,4,58,220     $8,806,060 


.S4-S 
860,326 


415.302 


$2,277 .84» 


SI  .314.816 


Total  .. 


-.    $2,429,772  ?12. 942.931 
BALANCE  SHEET  DEC.  31 . 


«8.806,0€0 


1920. 

.4  xsets —  s 

Real    est,,    bldgs., 

plant,  &c 14,842,051 

Sli.k.  fund.  pf.  atk.      20.'),(K)0 

CiLSh... 3,415,829 

.Marketable  sec.''   -      398.393 
Liberty  bon'Ks..  ....    . 

Acc'ts  receivable   .   7,318,190 
Notes  receivable.  -       573,752 

Investments 1,141,925 

Notpf;  &  aoc'ts rec. . 

sub.   cos 380.535 

Inventory 30,282.673 

"Due  on  com.  stk 

I*rcr.  Stack  purch.  3,780.400 
Pref. stk.  expense*      361,882 


1919. 
$ 

10,035.510 

12.192.510 

1,72S'!63^ 

4,431,562 

153,262 

335,520 


28,136,168 

10,200,000 

3,468,794 


LlatitllHtJi — 
Preferred    7   cim 

stock .  > 

Class  "A"   &   "B" 

stock,  e 

Common  stock. a. 
Account.')  p.iy.ible. 

Notos  payable 

Accrued  taxes 

Com.  div.  (N.  Y 

Corp.) 

Reserve 

.Surplus 


1920. 
$ 


1919. 
S 


8,000,000     8,000,000 


8,186,396 
25.(587, .530 

5,942,932 

10,4')3,969 

223.122 


1,761,908 
2,429,773 


8.186,396 

25.500,000 

9,425,380 

3,773,400 

195,948 

1,. 500.000 

1,761,907 

12,342.933 


Total 62,695,630  70,085,964       Total 62,696,630  70,685,964 

x  'I'lio  expense  aiid  premium  on  Prererrod  strode  purchased  irreorganiza- 
lion  amounted  to  S764.o05;  in  1920  S402,423  wa,s  charged  off,  leaving  a 
balance  of  .?361, 88?  to  be  charged  off  inort  lily  in  1921. 

y  ,Vi.t.;iori;:cd,  $10,000,000.  z  Cla.ss  "A"  stock,  ?7  per  share,  cumula- 
tive.205, 000  shares  of  no  par  value;  Class  B  stock,  95.000  shares  of  no  par 
■\aliu'.  a  I!  re'>''esented  bv  S8.1R0,,396  as  above.  3  No  par  value;  authorized. 
1. 000. 000  shares,  i.ssued  8.50,251  shares.- \.  ll'i,  p.  .567. 

The  J.  G.  Brill  Company. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1920.) 
Pres.    Samuel   ]M.    CurM^cn,    Philadelphia,   Feb.   9  wrote 
in  substanoo: 

Results. — The  combined  ouijmt  of  your  company's  four  plants  amounted 
in  sales  value  to  .$17,537,293.   comparing  as  follows: 

1915.  1916.  1917.  1918.  1910.  1920. 

.$4,403,117    $6,180,896    .$7,706,099    $16,761,155   $14,210,62'i    SIT, .537, 293 

The  combined  result  for  theyearof  all  the  plants  shows  a  profit  of  $1,4 15,- 
321,  after  charging  against  earnings  the  sum  of  $964,090  for  depreciation 
and  the  cost  of  .ill  maintenance  and  repairs  for  the  year. 

From  this  profit  there  have  been  deducted  a  rwerve  in  the  amount  of 
$240,000  to  cover  una.ssessed  Federal  income  and  excess  profits  taxes,  and 
a  re.sf  rve  of  S150.000  against  any  po.ssible  furtlier  decre^iso  in  assets,  leaving 
the  net  profit  for  the  year  .^l, 025. 321. 

Ivvcniories. — .\11  inventories  of  raw  material  were  priced  at  cost  or  at  the 
inarkei,  price  at  the  end  of  the  vear.  whichever  was  the  lower. 

Orders. — Tlie  sales  value  of  the  orders  on  hand  as  of  Feb.  1  1921  amounted 
to  .$3,070,310. 

In  view  of  (ho  present  gi-eat  necessity  for  street  railway  equipment, 
<,bvious!y  existing  as  the  result  of  the  curtailment  in  its  purcha.se  during  the 
nast  few  years,  your  management  is  confident  that,  in  the  return  of  general 
business  <  o  anything  like  a  condition  of  prosperity,  your  company  wiU  share 
to  its  full  measure  in  the  improvement. 

THE  J.  C.  BRILL  CO.'S  AND  SVTsSIDIARY  COMPANIES  SALES  AND 
EXPENDITURES  FOR  THE  YEARS  ENDING  DEC.  31. 

1920.      1919.      1918.      1917. 

Total  sales... -$1V,.537,293  $14,210,622  $16,761,155  $7,706,099 

Oper.,  gen.  &  adm.  exp.'' 

Depreciation   reserve..      16,121,972     13,293,752     15,419,646       6.711,910 

Net  orofits... $1,415,321       x$916,870  x$l,341,510  $994,189 

Le.s.s—Div.  on  pref.  stk. (7%)320, 600(15^)721, 350    (8)366,400  (4)183.200 

Reserve  for  Federal  taxes        240,000        -. -  90,000 

do     do     contingencies         150,000        


Balance,  surplus.. 
Previous  surplus 

Total 

-Adjustments 

Res'vo  for  special  deprec. 
Fed .  taxes  paid  in  year. . 


..       .$704,721 
..     2,585,761 

..  $3,290,482 
Cr.60,710 


$195,520 
2,659,532 

$2,855,052 
Cr. 8. 753 

"  27"8"644 


$975,110 
1,744.546 

$2,719,656 
Z)6.60,124 


$720,989 
1,146,193 

$1,867,182 

i)6.22,636 

100.000 


Total  .surplus $3,351,192  x$2, 585.761   x$2,6.59,.532     $1,744,546 

X  Federal  taxes  for  1919,  now  est.  at  $85,000.  must  also  be  deducted. 
./.  G.  BRILL  CO.  AND  SUB.  COS.  COMBINED  BAL.  SHEET  DEC.  31. 


1920. 

Assets —  $ 

Value  of  properties. 

less  dfprec.  &c.x8,232.663 
Material,    raw.    In 

process 4,775,810 

Investments 129.130 

Bills  and  accounts 

receivable 3,714,879 

Cash 1,907,868 

Liberty  bonds 


1919. 
S 

8,263,436 

4,668,941 
187.355 

2,541,876 
390.025 
124,834 


DtabilUies— 
Preferred  stock  — 

Common  stock 

Bills  A  aootfi.  pay. 
Resen-e  for  taxes. 
Res.  for  conting. . 
Special  accts.  pay. 
Advance  payments 

on  contracts 

Surplus 


1920. 

» 

4,680.000 

4.810.200 

5,192,474 

240,000 

195,549 

272,228 


1919. 
S 

4,580,000 
4,810,200 
3,896,792 


y303,714 


118,707 

3,351,192  12,585.761 


Total 18,760,350  16,176,467        Total 18,760,350   16,176.467 

X  Depreclat'on  deduction  amounts  to  $2,322,129;  see  above  foot-note, 
y  This  item  renrcsen's  electric  equipt ..  incl.  motors  ard  air  brakes  put  on 
cars,  sold  bv  Brill  Co.  for  which  settlement  is  due  bv  Brill  only  out  of  .settle- 
ment as  and  when  received  from  purchasing  R.v.  Cos. — V.  111.  p.  1854. 
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Atlas  Powder  Co.,  Philadelphia,  Penn. 

{Report  for  Fiscal   Year  Kridinr/   Dec.  :M    1920.) 
Pn^s.  W.  J.  W»'hstor,  Pliila.,  Fob.  S  1021,  wroto  in  .suhst. 

/Jf.ti/M.t.— (iross  sales  amounl(i<l  to  %2\ .'.V.Y,\ SAW .  Ncit  oporatInK  incomn 
aftor  all  charKes  incidunt  to  maiiura<-tur()  aiul  soiling,  ropairs,  a<M:icl(!nl.s, 
doprociat ion  of  proportlos.  ordinary  Kodfiral  taxes  and  I'rcf.  dividend.  t)ut 
boforo  inventory  adjustment.  r()pn>senls  a  n^liirn  of  .'j-I.O,')':^  for  ('ommon 
Hto<'k.  After  inalvInK  tho  Inventory  adjustnii-iil  helow  mentioned  the  net 
income  represents  a  n-turn  of  1(1. 22";    for  Common  stocl<. 

Business  transa<rted  in  our  entire  lield  of  explosives,  explosives  supplies. 
chemicals.  lac(iuers  and  leather  clotli  duriiiK  the  l.xst  quarter  of  the  year  was 
.small  In  comparison  with  thi    fii'st   nine  months. 

Inventory  Wrilleti  Doiin. — Our  inventory  of  raw  materials  was  lar!?er  than 
u.s»ial  .as  a  result  of  th(<  lower  volume  of  sales  toward  the  dose  of  the  year. 
Du<<  to  deflation  K'''i»>rally  pr<:vailinK.  there  was  a  derided  shrmkaKS  in 
Inventory  values.  We  have  written  our  Dec.  .'Jl  1<)20  raw  materials  in 
ventory  down  to  market  values.  This  represents  an  amount  of  ;?1 ,0:^2.-102. 
Wo  have  also,  as  usual,  set  aside  from  earniiiKs  ample  reserves  to  provide 
against  lo.ss  from  bad  debts,  accidents  at  plants,  depreciation  of  plant 
values,  &c. 

Rixrnrch. — We  continue  to  operate  research,  development  and  experi- 
mental laboratories,  and  diirinp:  the  year  succeeded  in  develgpinR  and  mar- 
ketlnK  improved  explosives  and  invest! seated  many  affiliateu  lines,  with  a 
view  of  developing  advantaeeous  fields  for  tlie  use  of  our  orRanization. 

Dividend^-. — (Jomnion  stock  dividends,  payable?  in  t'ommon  stock,  were 
declared  payable  in  Sept .  I'.IJO  aiul  Dec.  1920.  consistin:?  of  .5%  each.  These 
distrilnilions  wore  considered  proper  in  view  of  the  surplus  accumulated 
since  organization  of  the  company  in  101.3. 

Total  Dividends  Paid  liac'i    Year  on  Common   Stock   {Regular  and  Extra). 
1913.       1914.       lOl.").       191(j.        1917.       1918.        1919.  1920. 

1M%  6%     IIK.%       2.'-.%         2()%         21'>,'  12%       12  &  10%.  stock 

Capital  Stock. — The  outstanding  Common  stock  was  increased  $,')12.22.5 
in  1020  and  the  undistribui,ed  profits  com-spondinRly  reduced  tlirough  the 
payment  of  dividends  in  Common  stock  previously  rc^fcrred  to. 

Slockholdrr.': — linder  plan  inaupurated  in  lOlo  098  employees  of  the 
grand  total  oi'  2,179  on  Dec.  31  1920  are  stockholders.  The  company  has 
a  total  of  3.034  stockholdors. 

Stock  bonus,  service  wage  and  pension  plans  inaugurated  in  1913  re- 
main in  effect. 

INCOME  ACCOUNT  FOR  YEARS  ENDED  DEC.  31  UNCL.  SUB.  COS.) 

1920.  1919.  1918.  1917. 

Gross  sales $21.393, .568  .$19,107,341  .S3.5.766,620  $27,487,631 

Cost  of  fcoods  ciold,  deliv- 
ery. &c.,  expenses 21.848.786     17,429.043     33. .583, 625     24.449,261 


Net  profit S2.. 544. 782     S1.67S.298     .$2,182,995     .?3.038,.369 

Other  income  (net) loss77.687      losslS,209  79,299  12.112 


Net   income .S2,467,095     $1,660,089     $2,262,294     .$3,050,481 

Adj.   of  inc.   to  market 

value  (net) 1.032.402        

Pref.  dividends  (6%)-_-  .540,000          .540,000          .540.200          486.513 

Common  dividend.s._-(12%)007, 479   (12)600.288(21)  1,0.50.504(26)1, .300.6 17 

do     (in  stock) 512.225        

Total 

Balance 

Total  surplus 


.-  $2,692,106  $1,140,288  SI. .500, 704  $1,787,130 
..def.225,011  sur.519.801  sur .661.. 500 surl  .263,352 
.-  S5.063,9S0     $5,288,991     .$4,769,100     $1,007,600 


BALANCE   SHEET   DEC.    31    (INCLUDING    SUBSIDIARY 

1920. 
Llabiluies —  $ 

Preferred  stock...   9,000,000 

Common  stock x5, 514, 625 

Notes&fxccts.  pay.,] 
incl.  accr.  int.  &  | 
6%  div.  on  pref.  ^5,561. 122 

stock I 

Accr.Fed.tax(e3t.)  J 

Reserves 3.545,018 

Undistrib.  profits.  5,063.980 


1920. 

1919. 

Assets — 

S 

S 

Plant,  prop.. equip. 

good-will,  &c.-_ 

14,851.581 

13,3RS.4S8 

Cash 

1,288,168 

1,361,227 

Notes  &  accts.  rec. 

3.317.650 

3,511.468 

Finished  product.. 

2,112.398 

1,751.676 

Materials  &  supp. 

6.418,569 

3,729,693 

Outside  real  estate 

&  Invest.  Becurs. 

642,641 

1.008,266 

Def'd  Items  (net). 

53,738 

65,865 

COS.) 

1919. 

S 

9.000,000 

5.002.400 

2.529,687 


2.985.574 
5,288.992 


Total 28,684,745  24,806,653        Total 28,684,745  24,806.653 

X  Includes   $37,925  warrants  for   fractional  shares   of  Common   stock. 
— V.  Ill,  p.  1952. 
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Pacific  Oil  Co.  of  Delaware. 

ficial  Statement  to  Neiv  York  Stock  Exchange  Jan.  15    1921). 

The  N.  Y.  Stock  Exchange  on  Jan.  26  authorized  the 
listing  on  or  after  Feb.  1  1921  of  3,500,000  shares  (total 
authorized  issue)  of  capital  stock  without  nominal  or  par 
value  on  official  notice  of  issuance  and  payment  in  full. 
An  official  statement  dated  .Jan.  15  says  in  subst: 

Organization. — Incorporated  in  Delaware,  Dec.  3  1920.  in  perpetuity. 
Authorized  Capital  stock  3.500.000  shares  of  no  par  value.  No  Pref. 
stock  is  authorized.     Has  no  funded  debt. 

Has  the  charter  right  to  engage  in  all  branches  of  the  oil  business,  includ- 
ing production,  refining,  transportation,  to  purchase,  sell  and  exploit  land 
and  leases  for  oil,  gas  or  other  minerals;  also  any  other  business  advantage- 
ous in  connection  with  the  foregoing. 

Shareholders'  Liability  under  Cal.  Law. — By  virtue  solely  of  the  laws  of 
California  (in  which  State  this  Delaware  corporation  is  licensed  to  do 
business]  each  stockholder  is  liable  for  such  proportion  of  the  debts  and 
liabilities  contracted  or  Incurred  during  the  time  he  was  a  stockholder, 
as  the  amount  of  stock  or  shares  owned  by  him  bears  to  the  whole  of  the 
subscribed    Capital   stock. 

Purchase  of  Property. — Dec.  1  1920.  the  directors  of  the  Southern  Pacific 
Co.  adopted  a  plan  for  the  separation  of  its  California  oil  properties  owned 
by  its  subsidiary,  the  Southern  Pacific  Land  Co.,  and  of  its  .stockholdings 
in  the  Associated  Oil  Co.  from  Its  railroad  properties.  (V.  Ill,  p. '2230, 
2325.)  Under  this  plan  the  Southern  Pacific  Co.  subscribed  for  the  3.-500,000 
shares  of  the  Pacific  Oil  Co.  at  $15  per  share,  or  $52,500,000  and  the  new 
company  purchased  from  the  Southern  Pacific  Land  Co.  for  $43,750,000; 

(a)  About  2.59,000  acres  of  land  owned  by  the  Southern  Pacific  Land 
Co.,  In  California,  of  which  about  25,000  acres  are  proven  oil  lands  and  the 
remainder  lands  heretofore  withdrawn  from  sale  as  possible  oil  lands  to- 
gether with  exi.sting  field  improvements  and  materials  and  supplies. 

(b)  $20,069,000,  or  50.48%,  of  the  outstanding  Capital  stock  of  the 
Associated  Oil  Co. 

By  the  sale  of  these  properties  the  Southern  Pacific  Land  Co.,  the  entirs 
Capital  stock  of  which  is  owned  by  the  Southern  Pacific  Co.,  receivee 
$43,750,000  in  cash,  and  the  new  company  retains  $8,7.50,000  as  working 
capital. 

Holders  of  the  Capital  stock  of  the  Southern  Pacific  Co.  of  record  on  Jan. 
14  1921.  were  given  the  right  to  purchase  at  S15  per  share,  payment  to  be 
made  in  full  on  or  before  March  1  1921,  one  share  of  stock  of  the  new  com- 
pany for  each  share  of  Southern  Pacific  Co.  stock  .so  held.  The  stock  of 
the  new  company  is  fixed  at  3.500.000  shares,  to  correspond  as  nearly  as  may 
be  to  the  total  number  of  shares  of  the  Southern  Pacific  Company's  stock 
outstanding,  together  with  shares  reserved  for  the  con^•ersion  of  Southern 
Pacific  Co.  5%   20-year  Convertible  bonds,  due  June   1    1934. 

VeTiner  Suit. — Clarence  H.  Venner,  as  the  owner  of  200  shares  of  Southern 
Pacific  Company's  stock,  has  a  suit  pendi'ig  in  the  Federal  court  at  N.  Y. 
a.sking  for  an  injunction  to  restrain  the  carrying  out  of  the  plan,  alleging 
that  it  is  illegal  and  ultra  vires. 

^Ilislorii  of  Properties. — The  lands  transferred  to  the  company  were  origin- 
ally acquired  by  the  Southern  Pacific  RR.  Co.  as  part  of  a  land  grant 
from  U.  S.  Government  in  aid  of  the  original  construction  of  its  railroad. 
Suits  involving  the  titles  to  161,000  acres  of  these  lands,  including  all  of 
the  valuable  and  productive  oi!  lands,  were  brought  by  the  U.  S.  Govern- 
ment, but  were  decided  adverssely  to  the  U.  S.  No  appeal  having  been 
taken  v/ithin  the  0  months  time  limit  the  decrees  are  now  final  and  conclusive 
(V.ftlOO,  p.  889). 

CALIFORNIA  OIL  PROPERTIES  THUS  ACQUIRED,  258,765  ACRES. 
ALL  OWNED  IN  FEE  (NO  LEASES). 

San'Benito  County,  Cal      1,. 592  acres!  Kings  County,  Cal 51,139  acres 

Fresno  County,  Cal 99,582  acres (Kem  Coimty,  Cal 106.452_acres 


Oil  Welh. — There  are  817  wells  in  operation  on  the  land  so  purrhafied:  26 
arc  drllltng  and  25  are  bolnn  redrPled.  Avonine  d(.-nth:  (^mllnivt  west  Klde 
2. .500  ft.;  (.'oallnxa  e:ist  sldr;.  2.800  ft  :  Sunwjt  .Midway  west  side.  2. .500  ft  " 
liu(!na  ViKta.  2.900  ft  :  KIk  HIIIh.  2.900  ft.;  McKlttrlck.  1,000  ft  :  Kern 
Klver.  7.50  ft.  I»rf)bib'e  life  of  oldest  wells  19  yoart-;  wjuk;  have  bwm  In 
operation  for  over  3S  years.  The  oil  Hands  dij)  from  a  minimum  of  thre*- 
de!<r«;es  In  I  he  Kern  Klver  fle'd  to  maximum  of  45  de-^roes  In  Ooallnga  field. 
On  top  of  liiiena  Vista  and  K'k  IIIM  anticlines  the  oil  san'l«  are'almost  flat 

Gravity  ranges  from  10  to  .50  de-^rees  liaume,  major  part  18  to  30  Ilaume! 
next  larxcHt  portion  14  to  IS  doKrees  . 

PUODVcriOX  FOR  THE  LAST  FIVE  YEARS.   WITH  ESTIMATE  FOR 

1920— A'O.  OF  BARRELS. 

1015.  1916.  1917.  1918  1919.  1920. 

lO.UJO.OOO       9,6.50.000       9.390.000       9.200.000       9,474,000     11.170.000 

I'nder  Injunction  In  above-mentloiu^  suit,  terminated  In  1919.  <lrlUtnK 
was  restricted  durint;  1916-19.  excr-pt  for  wells  aloni;  property  lines.  ne(«K- 
sary  to  f)ffsel   nelghbjrluK  wells  drllli;d  by  outside  Irilercxt--. 

Sloraye. — HtoraKe  facilities  In  the  field  consist  of  (ai  200.()')0  barrels  In 
steel  tankage  and  500.00')  b'lrrcls  In  concrete  rt-servolr  at  f-oallnKa;  (b) 
292.000  barrels  In  steel  tanka«e  In  Sunsj^l-.MIdway  field;  (c)  220.000  bar- 
njls  steel  tankage  and  2..500.0.)0  b'lrre's  In  concrete  reservoir  In  Kern  River 
field:    ((/)  330.000  barrels  In  steel  tankage  at  .McKlttrlck. 

Cost  of  Field  Improvements. — Kxpendltures  for  field  Improvem'-ntB 
made  on  this  property  for  the  five  years  endInK  1919.  IncMidlni!  well  drilling 
and  development .  a'.!t'reKated  S12.720.000.  of  which  $3. .598. 000  were  drilling 
expenses  charged  to  operations  In  1918  and  1910  The  bulk  of  thes<;  expen- 
ditures for  field  Improvements  were  for  drilling  we"s.  The  estimate*! 
total  of  all  expenditures  for  fli!ld  Improvements  for  1920  l.s  $4,2.50,000,  of 
which  $2,415,000  are  drilling  expenses. 

Capital  account  Investments;  1915.  .$723,000;  1916.  $1 .208.000:  1917. 
$3, .561, 000;  1918,  $2,1.54,000;  1919,  $1,177,000:  192r)  (estimated).  $1,- 
835  000.      Mumb  ir  of  employer's  inMged  in  op  irations  is  irlos.)  to  1.600. 

Financial  Staiemenls. — The  company  being  anowly  organized  corporation 
Is  not  In  position  to  furnish  a  balance  sheet  and  Income  and  profit  and  loss 
accoutit.  The  balance  sheet,  however,  will  reflect  the  said  assets.  Including 
(<!'  Oil  land;;  (fti  dlstributin!?  and  storage  facilities  in  fi(!lds:  (c)  $20. 069.- 
000  of  (;;ipita'  stick  out  of  $39.7.55.696  of  Asswiatcd  Oil  Co.:  (d)  Cash 
working  fund  SS. 7.50. 000;  («)  Material  and  supplies  on  hand  sufficient  to 
continue  development  program  without  Interruption.  No  liabilities  will 
b'j  assumed. 

Outlook. — The  Associated  Oil  Company  is  at  present  paying  dividends 
of  6%  per  annum. 

The  net  earnings  of  the  Southern  Pacific  oil  properties,  together  with 
dividend.?  received  from  Associated  Oil  Co.  on  the  320.069.000  stock  owned 
therein  for  calendar  year  i920.  after  deduction  of  all  taxes  accrued  and 
proper  reserves  for  depreciation,  will  exceed  $12,000,000.  For  1921 
the  net  earnings  on  the  basis  of  present  estimated  oil  production  and  prices 
should  considerably  exceed  $12.1)00.000.  net  earnings  estimated  for  current 
year.  It  is  the  plan  of  the  company  to  actively  develop  the  Southern 
Pacific  oil  holdings. 

Oil  Contract  With  Southern  Pacific  Co. — There  is  a  contract  by  which  the 
Pacific  Oil  <\).  agrees  to  sell .  and  the  Southern  Pacific  Co.  to  buy.  10.980.000 
barrels  of  fuel  oil  during  the.  eighteen  months  ending  June  30  1022.  and 
thereafter  13.320,000  barrels  dui-ing  each  succeeding  year,  either  party  to 
have  the  right  to  decrease  said  quantity  by  giving  tlie  other  one  year's 
notice  on  the  first  <iay  of  any  month  after  June  20  \U2l-  with  the  proviso 
that  the  Southern  Pacific  Company  shall  not  reduce  such  quantity  below 
its  estimated  requirements  for  the  year.  If  the  quantity  of  fuel  oil  to  be 
sold  under  the  ag  ecment  .sliall  bj  reduced  below  a  million  barrels  in  any 
year,  either  party  may  cancel  the  agreement  on  not  less  than  11  months" 
notice.  If  the  Pacific  Oil  Co.  has  any  oil  during  any  year  in  excess  of  the 
quantity  deliverable  to  the  Southern  Pacific  Company  as  above,  it  must 
notify  the  latter  and  the  latter  has  a  30-day  option  to  purchase  same.  All 
oil  is  to  be  purchased  under  the  agreement  at  market  prices.  Except  as 
heretofore  stated,  the  agreement  will  continue  in  effect  for  25  years  from 
Jan.  1  1021. 

Operuling  Results. — While  no  representative  income  and  surplus  account 
.showing  for  a  period  of  years  can  be  submitted  on  account  of  numerous 
transfers  in  corporate  ownership,  the  following  statement  r. fleets  operating 
results  of  properties  taken  over  for  the  five  years  1915-1919,  inclusive,  with 
allowance  for  depreciation  and  taxes; 

OPERATING  RESULTS  FOR  PACIFIC  OIL  CO.  PROPERTIES  FOR  CAL. 

YEARS  1916-1919  AND  10  MONTHS  ENDING  1920. 

10  Mos.   1920.     1919.      1018.      1917.      1916. 

Oper  rev.. .$17,428,030  $15,365,984  $21,601,064  S17.941.118  $10,881,407 

Oper.exp--  5.793,426   6.035.424  14.615.881   7,4.53.890   2.595,045 

Net  op.  inc$11.634.604     .$9. 330. .560     .$6,985,183  $10,487,228     $8,286,362 

Deprec $1,282,873     $1,529,866     $1,304,905     SI. 123. 068        $978,042 

Taxes 1.002.389  223,706  1.59.083  480.230  2.59.896 

Totl  deduct  $2,285,262  $1.7.53. .572  $1,463,988  $1,603,298  $1.237.9.38 
Net $9,349,342     .$7,576,988     $5. ,521. 195     $8,883,930     $7,048,424 

Note. — 1917  taxes  shown  above  include  approximately  $320,000  Federal 
income  and  profits  taxes.  For  1918  and  1019.  results  of  oil  operations  were 
absorbed  in  Southern  Pacific  Company's  income,  and  it  is  impracticable  to 
apportion  Federal  income  tax  applicable  to  net  results  of  oil  operations. 
Operating  expenses  for  1018.  1919  and  1920.  comprehend  drilling  ex- 
penditures $1,773,820.  $1,823,682  and  $1.974.9.57.  respectively. 

The  above  statement  is  representative  of  past  earnings  of  the  oil  properties 
during  such  period  for  the  reason  that  oil  was  sold  to  the  Southern  Paficic 
Co.  at  current  market  price  at  all  times,  either  through  intercompany  or 
interdepartment  .sales. 

The  aforesaid  statements  do  not  include  any  earnings  of  the  Associated 
Oil  Co.  either  directly  or  indirectly  through  inclusion  of  dividends  received. 

INCOME  ACCOUNT  OF   ASSOCIATED   010   CO.    (AND   PROP.    CO'S) 
FOR  CALENDAR  YEARS  AND  SIX  MONTHS  ENDING  JUNE  1920. 
6  Mos.  Year.  Year.  Year. 

Calendar  Year—  1920.  1919.  1918.  1917. 

Total   receipts $23. .594. 696  .$38,521,167  .$31,243,481  .$28,188.-565 

Net  earnings 6,567,752     10.799.3.54     11.076.993       7,721.363 

Interest,  taxes,  &c 1.743,286       2,327-623       3,863,287       1, '260. 357 

Depreciation 1.189,024       2.401.388       2,672.399       2.619.217 

Dividends (3^^0)1. 192,681  (5)1,987.811  (5)1.987.832  (5)1.987.835 

Balance,  surplus $2-442,761     $4,082,-532     $2,553,475     $1,853,954 

[Compare  annual  report  of  Associated  Oil  Co.  in  \'.  110,  p.  1746;  V.  111. 
p.  795.1 

The  production  of  the  Associated  Oil  Co.  and  subsidiary  companies  in 
barrels  of  oil,  has  been  as  follows;  1918.  9,407-7.53;  1919-  8-743-604;  1920 
(e.stimate),  9.100,000. 

The  Associatea  Oil  Co.  with  its  proprietary  and  affiliated  companies 
controls  through  ownership  or  leaseholds  in  excess  of  80.000  acres  of  lands 
in  California  having  oil  i)o.ss;b'.lities.  of  which  7.800  acres  are  proved  lands 
in  fields  of  well  known  and  settled  production.  In  the  States  of  Texas, 
Wyoming  and  Colorado  it  controls  under  leaseholds  many  thousands  of 
acres,  where,  however,  work  of  exploitation  has  not  yet  reached  point  of 
determination  of  oil  values.  This  comnany  and  its  subsidiaries  have  in 
excess  of  1 .200  producing  wells,  having  an  average  daily  production  in  excess 
of  20  barrels  each . 

In  Jan.  1920  the  As.sociatcd  Oil  Co.  itself  owned  in  fee  in  California  about 
40.556  acres  of  oil  land  and  held  under  lease  20,841  acres  (incl.  1,125  in 
Colorado  and  2,460  in  Texas),  and  under  mineral  rights  3.363  acres:  also 
.50%  interest  in  leaseholds  approximating  9.918  acres  in  Texas  on  a  !  s  royalty 
basis,  and  HIT,^  inter*  st  in  15  mining  claims  in  Colorado. 

The  Avon  Refinery  of  the  Associated  Oil  Co.  [opened  in  Aug.  1920] 
covers  625  acres  on  San  Francisco  Harbor,  and  has  a  daily  capacity  of 
24.000  barrels  crude  and  daily  output  as  follows;  gasoline.  5,000  bbls.: 
engine  distillate.  1.200  bbls.;  kerosene,  2.000  bbls.;  lubricating  oils.  1,000 
bbls.;  residuum.   13.500  bbls. 

Gaviota  Refinery  near  Santa> Barbara.  Cal..  has  capacity  of  3.500  barrels 
crude  per  dav  and  uormso  1 10;  dnilv  output.  1 .200  bb's.  crude  sa.soline  tops. 

Directors  of  Pacific  Oil  Co.  (Term  expires  1023);  Henry  Vf.  De  Forest, 
E.  P.  Swenson  and  B.  D.  Caldwell;  (term  expires  1922):  Mortimer  L 
Schiff.  James  S.  .Alexander  and  Gordon  M.  Buck,  all  of  N.  Y.  City;  (term 
expires  1921):  Samuol  Rea,  Philadelphia,  Pa.;  Charles  A.  Peabody,  N.  Y. 
Citv:  and  Paul  Shoup.  San  FVancisco.  Cal. 

Officers;  Henrv  W.  De  Forest,  Chairman  of  Executive  Committee; 
Paul  Shoup.  President:  Gordon  M.  Buck.  Vice-Pres.  and  Coimsel:  Hugh 
NeiU,  Sec.  and  Treas.:  A.  D'Heur.  and  .\.  C.  McLaughlin,  Vice-Presidents; 
P,  G.  ■Williams.  Auditor:  J.  P.  Edwards,  Asst.  Sec:  and  W.  A.  Sloan. 
Local  Treas.     Offices,  165  B'way,  N.  Y..  and  San  Fran. — V.  112,  p.  476. 
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Childs    Company,    New   York. 

(Annual  Report  for  Y'ear  Ending  Nor.  30  1920.) 

CONSOL.  INCOMK  ACCOl  XT  FOR   YhAKS  E.\J>1.\<!  .\0\  hMHEN  W 

(Including  Childs  Co..  Childs  Dining  Hall  Co.  and  (  hildsCo.  ojprov.) 


191(t-2() 

OroKs  profits. $2.392, 107 

Dividends     pief ---"%   307.091 

do     conuuon 319,997 

Rati'  piM'  c«iil _  (H) 

Dividends  .sub  companies ().')."> 


1918-19. 
$1,6.')8,0U.') 
307 ,090 
1.59,998 

3.58 


1917-18.        1916-17. 

>S,5t)t).rJ.5  .'il  ,.339,79.5 

307,090         307.090 

139.991         2.59,984 

(3'-j)  Cti'a) 

299  314 


KalaiK'u  surplus 

I'rovious  surplus 

Total 

Rt»s«!rvf  iic<'ouiU 

Depreciation  riccount . . 
Res.  for  contiiigenciea  . 


$1,764,3(14  $1.190, .5.59   $118,74  1   ^w2.IOO 
.  2.12.5,260   1,342.853   1,690,209  1,362,318 


-$3,889,624  .'52.. 5.33.4 12  .«1. 808.9.53  $2.1.S4.718 
123.112  20.178  80.719  79,478 
400.7.57    387.973    38.5.381    36.5.030 

-   500,000    


ToU'il  surplus. 


..-$2,865,755  $2,125,260  $1,342,853  «1, 690.209 


1919. 


Assets — 
lUstaurants.  plants 

leaseliolds,  &c.  X  9,033.623  x8,951,143 
Res.     (real    ostatu 

and  caab  on  dep) 

Caab y 

Slotka   owned 

Notes  rpc.  aco.  <tc. 
Govt.,    State   and 

Ry.  bonds 

Mdse.  Inventory.. 
R«Hl  ost.  .less  mtges 


BALAyCE  SHEET  \OVE\fDEli  30. 
1920 


1.005.543 

1,825,494 

157,840 

543.613 

896.481 
343.999 
942.749 


882.431 

1,659,624 

157.240 

190,877 

428.101 
296, 90K 
430,000 


Uablliltei                    1920  1"19. 

C-ommon   stock...   3.S99.(K)0  3.990,800 

Prcf .  (7%  cum)  stk  4,^87,100  4,387.100 

Common  scrip 100 

Other  cap.  stock..           1.200  1,200 

MortKagfS See  contia — - — 

Notes  &  accts.  pay  1,S18.148  1,190,077 

lies,  for  taxes 671,.595  409,85S 

Reaerve  account..  1.505,543  1.342.853 

Surplus 2,865,750  2,125,260 


TotMl 14,749,342   12,P9a,326       Total 14.749,342  12,996,326 

X  After  detluctintt  depreciation  ainountinir  to  .'*3, 61.5. 494. 
y  The  cash  on  hand  and  in  the  bank  of  Childs  ("onipany  amounted  to 
$1,469,785  on  Nov.  30.— V.  112,  p.  165. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  raib'oad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
oonccrning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Govt.  Guaranty — Partial  Payments. — House  pas.ses  Win.slow  bill  amending 
Trau-sportation  Act  of  1920  to  enable  partial  payments  of  amotints  due 
under  Govt,  guaranty  for  half-year  ended  Sept.  1  1920.  "Times"  Feb.  9. 
p.  15:  "Ry.  Age  '  Feb.  4.  p.  326,  319. 

Less  under  6  months'  guaranty  is  now  stated  as  $631,000,000  (including 
$31,000,000  due  "Am.  Ky.  Espras.s  Co."),  of  which  I.-S.  C.  Commission 
has  decided  $340,000,000  will  certainly  have  to  bo  paid. 

RR.  Labor  Board  Decision. — The  Board  on  Feb.  10  declined  to  sanction 
either  the  Imjnediate  abrogation  of  National  RR.  labor  agreements  or  the 
making  of  wage  cuts  as  proposed  by  the  Erie  RR.  for  track  laborers, 
pending  determination  of  the  justice  of  the  contentions  of  the  RRs.  "Times" 
Feb.  11.  p.  1:  Feb.  9.  p.  15. 

The  managers  claim  the  national  agreements  cause  an  annual  loss  of 
$600,000,000.     "Chronicle"  Feb.  5,  p.  529. 

Plan  to  Consolidate  Eastern  RRs.- — Prof.  W.  J.  Ripley  has  presented  his 
merger  plan  for  those  lines  privately  to  I  .-S.  C.  Commission  and  is  expected 
within  three  or  four  weeks  to  submit  similar  plans  for  Southern  and  Western 
lines.     "Bost.  N.  B."  Feb.  9,  p.  12. 

Kentucky  Coal  Rale. — l.-S.  C.  Commission  condemns  40%  advance  to 
N.  W.  territory.     "Coal  Tr.  Journ."  Feb.  9.  p.  152. 

Terminal  Snitching  Case. — I.-S.  C.  Commission  in  case  of  Philip  Carey 
Mfg.  Co.  at  Cincinnati  defines  the  limitations  of  "free  car  spotting  service" 
covered  by  RR.  lino-haul  rates.     Idem,  p.  14. 

Raihcay  Valuation. — Article  XVIII,  "Appreciation."  "Railway  Re- 
view" Feb.  5,  p.  217. 

Substitute  for  Clayton  Law  Reported. — Text  of  bill.  "Railway  Age" 
Feb.  4.  p.  337. 

Intra-Statc  Rates. — Illinois — (a)  I.-S.  C.  Commis-sion  orders  increase  in 
intra-State  freight  rates  to  coform  with  the  increases  already  effective  in 
State  for  inter-State  traffic,  namely  35%  on  Western  and  40%  on  Eastern 
lines.  The  State  P.  V.  Commis.sion  had  previously  permitted  an  increase 
of  not  over  35%  (the  RRs.  say  33  1-3%).  "Ry.  Age"  Feb.  4.  p.  334. 
(b)  Illinois  roads  ask  20%  increase  on  commutation  and  excursion  rates, 
now  2.3  cts.  a  mile,  to  Inter-State  level. 

(c)  Michigan. — I.-S.  C.  Commission  on  Feb.  9  ordered  intra-State  passen- 
ger rates  to  be  raised  to  inter-State  level  by  March  19.  "Fin.  Am."  Feb. 
10,  p.  2. 

(d)  Minnesota. — Appeal  is  proposed  to  U.  S.  Supreme  Court  as  to  right 
to  fix  inter-State  rates. 

Car  Loadings. — Week  ended  Jan.  22,  No.  703,115.  agst.  709,888  for  pre- 
vious week;  804,866  in  1920:  734,293  in  1919  and  668,941  in  1918.  "Ry. 
Age"  Feb.  4.  p.  331. 

Idle  Freight  Cars.— Jan.  22,  No.  300,669;  Jan.  15,  No.  286, .562;  Jan.  8. 
No.   258.678.     Idem. 

Interchangeable  Tickets  Discontinued  by  Penn.  RR.  and  B.  &  O. — "Phila. 
N.  B."  Feb.  2. 

Bills  of  Lading. — Decision  of  U.  S.  Supreme  Court  as  to  liability  for 
delivery  without  same.     "Ry.  Age"  Feb.  4.  p.  345. 

Surcharge  on  Canadian  Shipments — Rate  Effective  Jan.  22. — "Coal  Trade 
Journal"  Feb.  9,  p.  169. 

Mexican  Railways. — (a)  Statement  as  to  rehabilitation  by  I.  Duhart. 
Asst.  Gen.  Agent  Nat.  Rys.  "Times"  Feb.  6  p.  3.  Compare  "Wall 
St.  Journ."  Feb.  7.  p.  3. 

Still  Higher  Trolley  Fares. — Am.  Elec.  Ry.  Assn.,  reporting  for  the  year 
1920,  says:  "The  report  just  completed  shows  that  548  cities  in  the  U.  S.. 
representing  more  than  90%.  of  the  riding  population  in  cities,  are  paying 
fares  ranging  from  5  cents  with  a  1-cent  transfer  charge  to  a  flat  rate  of  10 
cents.  The  largest  groups  are:  Cities  paying  a  10-cent  fare.  112;  8-cent 
fare,  6:  7-cent  fare.  174:  and  6-cent  fare.  124." 

Matters  in  "Chronicle"  of  Feb.  5. — RR.  Labor  Controversy. — National  agree- 
ments and  wage  reductions,  p.  529. 

Alabama  Ternessee  &  Northern  RR. — U.  S.  Loan. — 

The  I.-S.  C  Commission  has  approved  a  loan  of  $90,000  to  aid  the  com- 
pany In  meeting  Its  maturing  indebtedness. — V.  108,  p.  2527. 

Bridge  Operating  Co.,  N.  Y.  City. — Municipal  Oper. — 

Grover.\.  WJialen,  Commissionerof  Plantsand  Structures,  hasannounced 
that,  beginning  March  1.  the  city  will  operate  tht^  municipal  troUev  cars 
across  Williamsburg  Bridge  at  a  2  cent  cash  fare  or  tliree  tickets  for  5  cents. 
The  B.  R.  T.  has  threat<ined  to  discontirue  operation  of  its  cars  ever  the 
bridge  if  the  city  attempts  to  run  a  bridge  local  service.  See  Brooklyn 
Rapid  Transit  Ca>.  below,  and  V.  Ill,  p.  2519. 

Brooklyn  Rapid  Transit  Co. — Receiver's  Report—B.R.T. 
Traction  Situation — To  Investigate  Receivership,  <S:c. — 

The  report  of  Hr^ceivor  Lindloy  M.  Garrison  for  th"  Hi 3^  months  ending 
Nov.  30  1920  will  be  found  on  a  previous  page.  In  his  report  Mr.  Garrison 
states  that  the  following  15surface  lines  "arefailingat  the  present  lime  to 
earn  even  the  direct  operating  expenses:  Wilson  Ave.,  Ralph-Rockaway, 
Eighth  Ave.,  Vanderbilt  Ave..  West  End  Ave..  86th  St.,  Ocean  Ave., 
Broadway.  Jamaica  Ave..  Reld  Ave..  Broadway  Ferry  shuttle.  Metropoli- 
tan Ave.,  Utica  Ave.,  Franklin  Ave.  and  Smith  St.  The  three  lines  on 
which  it  is  proposed  to  charge  a  double  fare  are  the  Smith  St.,  De  Kalb 
Ave.  and  Franklin  Ave.  lines." 


The  New  Yorlc  P.  S.  ( 'oiiunlNrtion  ha«  denltxi  the  riict-iver  purmlKtion  t*. 
operate  Cliurrli  .\vi<.  Niirlm-i-  lim-  nf  Nassau  Elwtrle  UK.  without  exebauKc 
of  iraiisfii-b  ttUli  couuneting  lines. 

As.seniblynian  W.  F.  Clayton  on  Feb.  8  introduced  a  bill  at  Albany 
authorizing  the  P.  8.  Commission  to  allow  the  NasKaU  El»<-u-u-  KR.  to 
operate  ears  without  exchanging  transfer. •*  vviili  connecting  Une:,,  uolwitb- 
standing  provisions  of  any  cJiarler,  franeliisi-  nr  law. 

HeceiviT  tiarrison  maiutain-^  tliMi  under  ihe  neent  deciKion  of  the  courts 
in  (he  case  of  the  Brooklyn  City  KK.  thi'  eonipaiiy  has  the  right  (/)  rbargc- 
a  double  fare  on  several  surface  Hues,  and  h.is  aimounced  tl»at  Iv-ginning 
March  12  such  Increases  will  bu  iniulu.  The  linen  are:  The  SuiiUi  Htrccl . 
De  Kalh  and   Franklin  AveiiUe. 

Following  the  ducision  of  the  Court  of  .\ppeal8,  the  Brooklyn  City  KU. 
has  asked  perniissiiiu  to  charge  lO-cent  fares  on  Hroadway-<;yprt>sh  UilU, 
.Smith  St.  and  Fraiilclln  Ave.  lines  to  ('■oney  Island,  and  Wilivon  Ave.  lim- 
from  Delancey  St.  to  Canarsle. 

Lindley  M .  (iarrLson.  rec«iver,  has  declared  that  if  the  city  carried  oui 
its  threat'  to  operate  independently  the  cars  running  over  the  WIllianiRburK 
llr  dge,  the  H.K.T.'s  and  the  Brooklyn  City  RK.s  through  wi-vii'o  over 
till)  bridge  would  be  dist'ontinuud.  The  B.R.T.  officials  have  M-ciu^od  an 
injunction  to  prevent  the  city  ni.LkIng  a  cro.ssover  on  their  liuer- 

In  answer  to  efforts  of  members  of  tlio  N.  Y.  !..<  gislalure  from  Kings  and 
Queens  ('ountics  to  find  means  of  releasing  the  H  H.T.  from  n-teivorship. 
Judge  .Mayer  inforniod  a  eonnnittwi  of  the  legislators  that  It  is  ii.ijMissibU 
to  stale  when  such  a  step  may  be  accomplished.  Judge  Mayer  explained 
that  there  is  a  lirge  nun  b-r  of  creditors  actions  jieudiug  which  must  b» 
disposed  of  before  the  reoeivership  can  be  tirminaU'd. 

Hepresentative  Lester  D.  Volk  of  Brt>oklvn  on  Jan.  31  Introduced  a 
ri'solutlon  in  the  Mouse  of  Rciprt^enlatives  calling  for  the  appointment  of  a 
Congressional  committee  to  iiiviistlgate  the  receivership  of  thi-  H.K.T.  In 
a  long  preamble  Mr.  Volk  points  out,  among  a  number  of  things,  that  the 
B.R.T.  is  in(let<t((d  to  the  Ftyjeral  (iovernmeni  to  the  sum  of  ?17.000,000. 
which  amount  was  advanwtd  it  by  the  War  Finance  Corp.  in  1918.  He 
also  says  th.it  the  Federal  (iovt.  is  interested  because  of  tho  fact  that  the 
V .  S.  Court  appointed  tho  receiver. 

II  is  reported  that  lawyers  reprtwonting  clients  who  have  judgments 
against  the  transit  companle-s  of  N.  Y.  City,  especially  deiith  and  injury 
claims  growing  out  of  the  B.K.T.  Malbone  tunnel  disaster.  hav«  organized 
to  consider  methods  of  obtaining  speedy  iiaymenis  of  all  claims.  It  i> 
as.serted  that  there  are  about  10.000  t<jrl  claims  and  litigants,  and  that 
claims  of  about  .$4,000,000  are  involved.  It  is  Ihe  object  of  tho  lawyers 
to  frame  legislation  that  would  cause  the  judgments  to  take  proct'dence  in 
payment  over  mortgages  and  other  llab'lititis  of  the  tran.sit  companies. 

For  Governor  Miller's  recommendations  and  massage  to  the  Legislature 
re.specting  traction  problems,  see  "Chronicle"  of  Jan.  29.  p.  432-435. 
— V.  112,  p.  371,  2.->6. 

Canadian  National  Railways. — Bonds  Paid. — 

Vice-President  A.  J.  MitcheU  informs  us  that  the  S2. 000.000  Dulutb 
Rainy  Lake  &  Winnipeg  Ry.  1st  Mtge.  Ext.  .5s,  duo  Jan.  1  1921 .  were  paid 
off  at  maturity.— V.  Ill,  p.  2519. 

Chesapeake   &   Ohio  Ry. — Guar.  Notes  as  Collateral. — 

The  I.-S.  {;.  ('oinmis.sion  lias  authorized  the  company  to  guarantee 
jiayment  of  tho  principal  and  interest  of  ?.^4,00()  Lculsville  &  Jeffersfjnville 
Bridge  &  RR.  lO-ycar  6%,  promis.sory  rote,  payable  to  the  order  of  the 
Uniifd  States.  This  note  ard  I'other  rote  for  $108,000.  siniilai-ly  guaran- 
teed by  Clove.  Cine.  Chic.  &  St.  Louis  Ry.  (V.  112,  p.  ,'>61) ,  are  to  be 
given  to  tho  Secrc^tary  of  the  Treasury  in  rc^trrn  for  a  lean  of  ?162,000. 
Till'  proceeds  of  the  loan  are  to  be  used  for  additioi  k  ard  betKrments  to 
way  and  structures  made  and  to  be  made. — V.  112,  p.  561. 

Chesapeake  &  Western  Ry. — Would  End  Pass.  Service.— 

The  coiiipai'y  has  petitioned  the  Virgiria  C<  r)  (  raiior  Ccnn  ies.'on  for 
permission  to  abardoii  pa.'-strger  service,  it  b-^ing  ik  intc<l  rut  that  motor 
travel  on  highly  improved  naralhiliiig  lines  has  seriously  affectexi  its  pas- 
.seiiger  traffic. — V.  86,  p.  1342. 

Chicago  &  Eastern  Illinois  RR. — I.-S. 
Approves  Reorganization  Plan. — The  l.-S.  O. 
Feb.  3  authorized  the  reorganization  plan 
approval  on  .Jan.  20  1921.  A  new  company, 
Eastern  Illinois  Railway,  has  been  recently  organized  to 
purchase  under  foreclosure  certain  of  the  properties  of  the 
old  railroad  company.  The  new  securities  authorized  must 
b(>  issued  not  later  than  .June  30  next. 

Summary  of  Plan   Approved   by  Commission. 

.Sale.  &c. — On  May  27  1913  receivers  were  appointed  for  the  properties 
of  the  company.  On  May  22  1917  a  decree  oidering  the  sale  of  the  proper- 
ties was  entered  In  the  U.  S.  District  Court.  [The  sale,  several  times  post- 
poned, has  been  further  postponed  to  March  1.] 

Committees  of  the  Several  Securities  Approve  Plan. — Committees  represent- 
ing 90%  of  the  General  Consol.  and  First  Mtge.  bonds,  80%  of  the  Ref.  & 
Impt.  Mtge.  bonds,  89%,  of  the  Evansvllle  <fc  Terre  Haute  RR.  First  Gen. 
Mtge.  bonds,  62%  of  the  latter  company's  Ref.  Mtge.  bonds,  and  substan- 
tially all  of  the  company's  stock,  which  securities  have  been  deposited  with 
committees  under  various  agreements,  and  have  agreed  with  substantially 
all  of  the  creditors  as  to  the  proposed  plan. 

A^ew  Sicurities  Authorized  to   Be  Issued — Government  Loans. 

(1)  Prior  Lien  Bonds. — $4,285,000  of  prior  lien  or  first  mortgage  bonds, 
of  which;  (a)  $3, .TOO, 000  are  to  be  pledged  with  the  Director-General  of 
Railroads  as  security  for  a  loan  of  the  same  amount  which  It  Is  contem- 
plated he  will  make  to  William  J.  Jackson,  receiver;  and  (b)  S785.000  are 
to  be  pledged  with  the  Secretary  of  the  Treasury-  as  security  for  a  loan  of 
the  same  amount  for  which  application  has  been  made. 

(2)  General  Mortgage  Bonds. — S32, 156, 000  of  gen.,  or  2nd  mortgage. bonds 

(3)  Capital  Slock. — (a)  $24,030,150  of  pref.  stock,  and  (6)  S25,. 500.000 
of  common  stock. 

$5,350,000  Underlying  Bonds  and  Equipments  to  Be  Assumed, 

(1)  $91,000  1st  Mtge.  Ext.  6s,  due  Dec.  1   1931. 

(2)  .$2,736,000  l.st  Consol.  Mtge.  6s.  due  Oct.  1  1934. 

(3)  $142,000  Evansvllle  Belt  Ry.  1st  Mtge.  .5s,  due  Nov.  1  1940. 

(4)  $1,640,000  of  Series  H  Equip.  5Hs,  due  March  1921   to  Sept.  1925. 

(5)  $741,000  6%  United  States  Equipments  maturing  serially  to  1935. 
Issued  by  the  receiver  to  Director-General  of  Railroads. 

Further  Bonds  to  Be  Issued  as  Securitii  for  United  States  Loans. 
In  the  event  that  the  loans  of  $3, .500,000  arid  $785,000  shall  be  made  (see 
under  Prior  Lien  bonds  above)  to  issue  and  pledge  with  the  Dlrector-CJeneral 
of  Railroads,  and  with  the  Secretary  of  the  Treasury,  respectively,  as  fur- 
ther .security  for  said  loans,  additional  prior  lien  or  first  mortgage  bonds  to 
such  amounts  as  will  furnish  margin  or  additional  security  for  each  of  said 
loans  In  the  same  ratio  to  the  face  amount  of  each  such  loan  as  the  ratio 
of  margin  or  additional  security  which  the  Commission  shall  require  to  be 
pledged  with  the  Secretary  of  the  Treasuiy  for  said  loan  of  $785,000. 
Summary  of  Capitalization  of  Old  and  Ncu-  Company. 

Old  Co.  Sew  Co. 

Capital   stock $19,377,269  .$49,.530,150 

Bonds 60.408.000     39,410,000 

Interest  on  bonds  accruea  and  unpaid 18,. 5.50  681        

Receiver's  certificates   (see  below) 6.000.000        

Equipment  obllgatioas 2,381.000       2,381.000 

Guaranty  of  bonds,  Evansvllle  &  Indianapolis  RR.     3, .5.50. 000        

Loans  and  bills  payable,  and  Interest  thereon 5,338,094 

Net  reduction 


C.  Commission 

Commission  on 

submitted    for 

the  Chicago  & 


24.283,894 


$115.605.0445115.605.044 
Securities  to  Be  Retired  under  Reorganization  Plan. 

Under  the  reorganization  plan,  (1 )  $6,000,000  of  receiver's  certflcates,  and 
(2)  $3,000  000  of  Evansvllle  &  Terre  Haute  RR.  1st  consol.  mtge.  bonds 
maturing  July  1  1921.  are  to  be  paid  and  .satisfied,  and  therefore,  together 
with  $12,293,000,  principal  amount,  of  mortgaged  indebtedness  on  certain 
properties  not  to  be  taken  over,  and  Interest  thereon  accrued  and  unpaid, 
will  not  appear  in  company's  liabilities  at  completion  of  reorganization. 

Interest  Charges. — Interest  charges  will  amount  to  $2,169,628  (compared 
with  S4.288.,581  as  of  Dec.  31   1920)  as  follows; 

U nderly ing  bonds  and  oqu Ipment  obi igatlons $304 .728 

Prior  lien  or  first  mortgage  bonds 257,100 

Gonei^l  mortgage  bonds 1,607,800 

|On  a  bill  of  foreclosure  filed  by  the  Farmers'  Loan  &  Trust  Co..  N.  Y.. 
trustee  under  the  mortgagas  of  the  Evansvllle  &.  Indianapolis  RR.  (formerly 
a  part  of  the  system).  Judge  Anderson  In  tho  V.  S.  District  Court  at  Indi- 
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annpollKon  Fob.  C  1916  appointed  Wm.  P.  Kappon.  rpcelvur.  Subso<(Ucntly 
the  property  ol'  llio  Kvaiisvlllc  road  whn  oporaU'd  .scpaniU'ly  and  Its  a<-<-<)iinth 
<illnilimuxl  I'rom  tho  rwrclviT  of  the  ChlcaKo  k  ICaslorii  Illlnol.s  ItK.  Tlii< 
l»rop«)rly  ol'  hho  EviiiiKVlllo  hmuI  whk  K<iltl  uiid(>r  foroclosurc  on  Juik'  '.i  1920 
and  on  June  If*  1320  tho  KvanHvllU'  Indlanaoolls  &  Tt-rro  Hiiutc  Hy.  took 
over  operation.  Hco  roorRunlziitlon  plan  In  V.  110,  p.  1186,  and  "Hallway 
and  ^Industrial    Huctlou.'     paKv    •M. 

Kor  plan  of  ollmlnatlon  of  coal  proporMos  boo  Indiana  &    Illinois  Coal 

Con),  m  V.  110.  p.  470,  :ir,r,.]  -V.  112,  p.  .5(ii. 

Chicago  &  North  Western  Ry. — Bonds  Sold. — Kuha. 
I/«H*b  &  (3o.  and  National  ('itv  iU).  \h\s  w(>ek  offorcd  and  sold 
at  99K  and  int.,  to  yiold  «..')8%,  •Sl.'i.CXMJ.OOO  If)- Year  (iy^% 
Socurod  gold  bonds,  du(>  March  1  19:^0.     (Sec  adv.  pages.) 

Data  from  Letter  of  VIce-Pres.  S.  A.  Lyndc    New  York    Feb.  8  1921. 

,Vci/rj^(/.^8ecure<l  by  tho  duposlt  of  $18,000,000  (Jon.  Mt(?c.  5%  gold 
bonds,  duo  Nov.  1  1987.  I'ondliit?  tho  dopo.sit  of  tlie  bond.s,  cash  oqual  to 
tho  faco  valuo  of  tho  LVYi-ar  ,Sp<ured  Kold  bonds  may  bo  doposltod.  to  be 
withd^a^\^l  v.hon  the  Oon.  Mmo.  bonds  are  deposited,  or  pro  nita  as  any 
portion  of  tboui  Is  d(^poslt<!d. 

Purpose. — To  provide  funds  toward  the  payment  of  (o)  $10,000,000 
(Jhloigo  &  North  WoKtom  Ky.  Debenture  .5s,  maturlUK  April  15  1921,  and 
(b)  .S,'').000,000  Milwaukee  Uiko  .Shore  &  Western  Ry.  Consol.  Mtge.  6% 
t>onds,  nuiturlnK  May   1   1921. 

Cai)ital  St(Kk. — The  company  has  outstanding  $22,395,000  Pref.  htock 
and  $145. 152. ,500  C.^)mmon  stock,  on  which  dividends  hjive  been  p<ild 
uninterruptedly  since  1878. 

This  Issue. —  Donom.  $1 .000  and  $500  (c*&r*) .  U.S.  Mortgage  &  Trust 
Co.,  N.  Y.,  trustee.  Int.  payable  M.  &  S.  Principal  and  Int.  payable 
without  deduction  for  any  tax  or  taxe.s  which  tho  company  or  the  trustee 
uiay  be  required  to  pay  or  to  retain  therefrom  under  any  presenter  future 
law  of  the  U.  8..  or  of  any  State,  county,  municipality  or  other  taxing 
authority  therein,  excepting  any  Federal  Income  tax. 

alt  Approval. — The  Issuance  and  .sale  of  the  bonds  are  subject  to  the  approval 
thereof  by  any  public  authorities  that  may  be  necessary. 
tt  Listing. — The  N.  Y.  Stock  Kxchange  has  authorized  the  listing  of  the 
above  bonds  "when  issued." 


Reaignation. — 

James  A.  Stlllman  has  resigned  as  a  director. 


-V.  112,  p.  ,561.  •_'.56. 


Cleveland  Eailway. — Cuts  Wages. — 

George  L.  Kudcliffe,  General  Manager,  on  t'eb.  1  announced  that 
effective  May  1,  when  the  present  coutra<:t  expires,  the  wages  of  motormi-n 
and  conductors  will  be  cut  20%,  or  from  75  cents  an  hour  to  60  cents  an 
houj-.  On  tliat  date  tho  recommoiidatiorjs  of  the  W;ir  Labor  Board  rela- 
tive to  time  and  ontvhalf  for  overtime,  excess  time  for  spread  runs,  8-hour 
straight  runs  on  .Sunday.  10  hours'  pay  for  8  hours'  work  on  night  care,  &c.. 
which  have  been  effective  since  July  31  1918,  will  be  discontinued.  The 
minimum  day  of  G  hours  will  remain  as  at  present. 

Effective  Feb.  1  the  wages  and  salaries  of  all  other  emplovces  and  officers, 
including  that  of  Pres.  Stanley,  were  cut  lO'/c. — V,  112,  p.  661,  469. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — 

Samuel  Mather  of  Cleveland  has  resigned  as  a  director  in  accordance  with 
Section  10  of  the  Clayton  Act.— V.  112,  p.  661.  161. 

Cleve.,  Southwestern  &  Col.  Ry. — Change  in  Personnel. 

F.  E.  Myers  has  resigned  as  President  to  become  Chairman  of  the  Board. 
J.  O.  Wilson  haa  been  elected  2d  Vice-President  and  Treas.,  and  F.  T. 
Pomeroy  3rd  Vico-Pres.  and  Sec. 

Warren  Bicknell,  who  represents  the  Union  Trust  Co.,  Clevel.;  E.  B. 
Greene,  Vice-Pres.  of  the  Cleveland  Trust  Co.;  Otto  Miller  of  Hayden, 
Miller  &  Co.  and  H.'C.  Robinson,  Vice-President  of  the  Guardian  Savings 

6  Trust  Co.,  have  been  elected  directors  succeeding  E.  W.  Moore,  Levi  E. 
Meacham.  S.  L.  Smith  and  M.  A.  Sprague.^ — ^V.  Ill,  p.  389. 

Community  Traction  Co.,  Toledo. — Takes  Over  Opera- 
tion of  Street  Car  Lines  in  City  as  of  Feb.  1  1921. — 

This  company,  organizes!  to  take  over  the  operation  of  the  stret^t  car 
lines  in  Toledo  of  the  Toledo  Rys.  &  Light  Go.  under  the  Milner  servico-at- 
cost  25-year  franchise  which  was  approved  by  the  voters  on  Nov.  2  (V.  111. 
p.  2042)  began  operations  on  Feb.  1  1921. 

Capitalizalion. — The  company  is  capitalized  as  follows;  Common  stock, 
$10,000,000;  8%  pref.  stock,  $2,000,000;  first  mtge.  6%  25-year  bonds, 
$8,000,000. 

Under  the  terms  of  the  franchise  the  $8,000,000  bonds  are  to  be  delivered 
to  the  Toirdo  Rys.  &  Light  Co.  in  exchange  for  tlie  street  railway  properties 
(but  see  below)  and  the  $2,000,000  of  8%  Pref.  stock  will  be  issued  and 
.sold  by  the  company  to  provide  $100,000  working  capital,  a  $400,000 
.stabilizing  fund  [which  latter  two  amounts  have  been  succes-sfully  raised), 
$1,000,000  to  b(i  used  for  re-routing  and  re-arranging  the  street  railway 
system  and  $.500,000  for  renewals  and  replacement  on  the  property  of  the  co . 

Additional  bonds  and  Pref.  stock  may  be  issued  for  exten.sions  and  im- 
provements, and  the  rate  of  return  to  which  the  company  will  be  entitled 
.shall  be  an  amount  sufficient  to  pay  6%  upon  its  bonds  and  8%  upon  its 
Pref.  stock  outsi  adding.  The  entire  issue  of  Common  stock  will  be  held 
by  the  City  of  Toledo  Sinking  Fund  Trustees. 

Under  the  new  franchise  tho  fare  of  6  cents  with  1  cent  for  transfers  for 
the  first  six  months  went  into  effect  Feb.  1 .  The  old  fare  was  7  cents  cash 
with  2  cents  for  transfere.  There  is  no  maxinmum  rate  of  fare  provided  in 
the  franchise,  but  a  schedule  of  fares  is  set  forth  and  the  steps  contained  in 
the  schedule  upon  increase  or  decrease  of  the  fare  are  to  be  observed . 

Underlijing  Debt  0/ SI  ,900,000  to  Be  Paid  by  Dec.  1  1921 . — Under  the  terms 
of  the  franchise  the  properties  were  to  be  transferred  free  and  clear  to  the 
Community  Trac.  Co.,  but,  owing  to  the  pre.sent  unfavorable  conditions  of 
the  security  market,  it  was  not  possible  to  sell  securities  to  provide  funds 
to  pay  off  a  trust  deed  of  $1,900,000.  The  Doherty  interests  by  special 
agreement  with  the  Toledo  City  Council,  however,  must  cancel  this  debt 
not  later  than  Dec.  1  1921. 

As  a  guaranty  for  the  paying  off  of  this  debt  there  will  be  deoositcd  wth 
the  Sinking  Fund  Trustees:  (1)  $7,850,000  of  the  .$8,000,000  of  the  above 
6%  bonds:  (2)  all  the  interest  on  the  bonds  which  is  to  be  paid  in  monthly 
installments;  (3)  the  street  railway  sinking  fund  or  municipal  ownership 
fund,  which  will  be  set  aside  out  of  the  earnings  of  the  company  at  the 
rate  of  2"^%  a  year  on  $10,000,000  total  capitalization,  and  payable  in 
monthly  insi  ailments. 

In  ten  months,  it  is  figured,  there  will  have  accumulated  in  the  hands 
of  the  city's  Sinlcing  Fund  Trustees  $406,666  interest  on  the  bonds  and 
,$250,000  in  the  municipal  ownership  fund,  making  a  total  of  $6,56,000. 
Out  of  this  fund,  the  Rail-Light  is  to  forfeit  to  the  city  $500,000  cash  if 
the  encumbrances  on  the  Community  Traction  Co.  jiroperty  are  not  lifted 
on  or  before  Dec.  1  1921 .  The  Cities  Service  Co.  will  guarantee  to  make 
good  any  deficiency,  if,  by  any  chance,  there  is  default  on  the  part  of  tho 
company  and  less  than  $500,000  has  accumulated  in  the  possession  of  the 
Sinking  Fund  Trustees. 

Directors. — F.  R.  Coates,  A.  A.  Schwartz,  Jos.  M.  Enright,  Henry 
Friede  and  C.  T.  Munz.  AV.  L.  Milner  is  the  city's  representative. 

Officers. — Fh-es.  &  Gen.  Mgi-.,  Frank  R.  Coates;  Supt.  of  Roadway  & 
Equip.,  Joseph  M.  Enright;  Supt.  of  Transportation.  A.  A.  Schwartz;Sec.- 
Treas.,  Pur.  Agt.  &  Aud.,  A.  P.  Nicklett;  Claim  Attorney,  Vincent  J.  Walz. 

Street  Railway  Commissioner. — Wilfred  E.  Cann,  of  Detroit. 

Sinking  Fund  Trustees. — Johnson  Thurston,  RoUin  H.  Scribner,  W.  Lock- 
wood  Lamb  and  C.  Edward  Kirschner.     See  V.  Ill,  p.  2040. 

Cripple    Creek    Central    Ry. — Capital    Distribution. — 

A  capital  distribution  (No.  8)  of  1%  has  been  declared  on  the  Preferred 
stock  payable  March  1  to  holders  of  record  Feb.  15  "out  of  funds  heretofore 
realized  from  sale  of  capital  assets."  Seven  previous  quarterly  distributions 
each  of  1%  have  been  made  from  capital  assets.  No.  1  June  1  1919  and  No. 

7  on  Dec.  1.  The  present  distribution,  it  is  understood,  will  reduce  the 
face  value  of  the  Pref.  shares  to  $92.  See  advertising  pages  In  last  week's 
"Chronicle."— V.  Ill,  p.  1851. 

Decatur  Ry.  &  Light  Co. — Bonds  Paid. — 

The  $197,000  Decatur  Traction  &  Electric  Co.  5%  bonds,  due  Jan.  1 
1921,  were  paid  off  at  maturity. — V.  106,  p.  85. 

Denver  &  Rio  Grande  RR. — Neio  Chairman  for  Comm. 

Benjamin  B.  Odell,  former  Governor  of  New  York,  has  accepted  the 
Chairmanship  of  the  stockholders'  protective  committee.  Jefferson  M. 
Levy,  former  Chainnan  of  the  committee,  has  been  made  Vice-Chalrman. 
a.  M.  Schatzkiii  has  also  been  elected  a  member.     The  other  members  of 


tho  committee  are:  George  F.  Sooor.  G.  Tracy  RoKem  and  John  T.  flteole. 
All  Htoc^kholdera  are  invited  to  deposit  their  htock  with  Lawyers  Title  A 
Trust  (/'<».,  dopo«Uary,   160  Broaaway. 

Arthur  M.  Wick  wire,  counsel  for  the  Htockholderh'  proUictlve  coramll;t«-. 
In  a  letter  to  the  directors  rj!<iuc«ts  that  they  Inftitute  legal  proax,dlnK>- 
on  behalf  of  the  company  to  secure  the  removal  of  the  n<«lver  frir  the  conj- 
pany.  The  letter  also  charg**  formi-r  Denver  directors  with  numerou 
shortcomlngH  In  the  protection  of  Kt^xtkholdcrs'  InUTests.  and  KtBt«>:  "Tb«^y 
have  Hupini^ly  ullowe^l  properties  of  enormous  value,  doubtlc».s  worth  over 
$80,000,000.  to  bo  sold  at  the  ahsurti  price  of  S5.(KK).0()0,  under  a  defective 
and  unintelligible  notice  of  Kale,  whereby  frt*  aswns  worth  millionK  of  dollars 
were  not  revealed:  and  they  would  have  pcrmitKxl  the  c^mfirmatlon  of  this 
sale  month.H  .igo.  but  for  the  opposition  of  the  cominitU<'." 

John  Lee  Webst»!r  of  Omaha,  counwl  for  InUTvenlng  stockholders  who 
arc  attempting  to  have  vhi:  Federal  court  deny  confirmation  of  the  sale  of 
the  road,  on  Jan.  28  filed  affidavltf  with  Federal  Judges  Sanl>om  and  Lewis 
at  SI.  Louis,  alleging  that  fraudulent  transactions  by  interlocking  director- 
ates led  to  the  receivership  sale  of  the  road  on  Nov.  21  last.  Mr.  Webeter 
a.s.serted  that  tho  physical  property  of  the  road  wa*.  valued  at  $225,000,000 
although  it  was  sold  for  $5,000,000  and  the  seouitles  held  by  the  road  »-ere 
worth  $9,722,000  alone. 

The  regular  semi-annual  lnt<'rcst  of  'iVi'^f  for  tho  six  months  ending 
Dec.  31  1920  on  the  $10,000,000  Adjustment  Income  7%  bondii  haa  been 
declared  payable  April  1  next. — V.  112,  p.  372,  267. 

Detroit  United  Ry. — City  Starts  Municipal  Line. — 

The  "lilectric  Railway  Journal"  states  that  regular  service  was  started 
over  13  miles  of  track  of  the  municipal  railway  lines  In  Detroit  on  Feb.  1  at 
a  5-cent  fare  with  free  transfers  to  municipal  lines.  The  municipal  Ilnet. 
and  the  D.  U.  R.  lines  do  not  exchange  transfers. — V.  112.  p.  561. 

An  order  directing  the  CAty  of  Detroit  to  discontinue  the  use  of  the  street 
railway  crossing  It  placed  across  the  rails  of  the  D.  U.  R  about  3  weeks  ago 
was  Issued  In  the  Wayne  County  (Mich.)  Circuit  CJoiul,  Feb.  4.  Appeal 
to  the  .State  Supreme  Court  Is  planned  by  the  city. — V.  112,  p.  589. 

Duluth  Rainy  Lake  &  Winnipeg  Ry. — Bonds  Paid. — 

See  Canadian  National  Rys.  above. — V.  102.  p.  152,  65, 

Eastern  Massachusetts  Street  Ry. — Bonds. — 

The  $,50,000  serial  refunding  Mtge.  6%  bonds  due  Jan.  1  1921  were  paid 
off  at  maturity  at  office  of  Old  Colony  Trust  Co.,  Boston,  from  funds  ad- 
vanced bv  tho  Commonwealth  of  Ma.s.sachusetts  under  terms  of  Chapter  188 
of  the  Special  Acts  of  191S.  The  com[)any  issued  .$50,000  of  6%  Ref.  Mtge. 
bonds,  series  SB,  which  are  held  by  the  Commonwealth  as  security  for  this 
advance.  These  SB  bonds  are  secured  by  the  Ref.  Mtge.  indenture,  and 
are  payable  when  the  company  has  income  otherwise  applicable  to  divi- 
dends.—V.  112,  p,  561. 

Erie  RR. — Listing. — 

The  .Xew  York  Stock  Exchange  has  authorized  the  listing  of  (a)  §16,891  - 
000  (auth.  $70,000,000)  of  Erie  Ry.  Consol.  Mtge.  bonds,  extended  tc 
.Sep  .  1  1930  a  7%;  (6)  $3,699,500  (auth.  $3,718,100)  of  New  York  Lak 
Erie  &  Western  RR.  l.st  C:;onsol.  Mtge.  Coupon  bonds,  extended  to  Sept.  1 
1930  at  7%;  and  (c)  $2,920,000  (auth.  $6,000,000)  N.  Y'.  &  Erie  RR.  4th 
Mtge.  bonds,  extended  to  Oct.  1  1930  at  5%.  All  three  issues  were  ex- 
tended by  the  Erie  RR.  and  were  heretofore  listed  on  the  N.  Y.  Stock  Exch. 
(See  V,  111,  p.  588,   1278).— V.  Ill,  p.  2324. 

Georgia  &  Florida  Ry. — Certificates. — 

An  i.s.suo  of  $1,600,000  receiver's  certificates  has  been  decided  upon  In 
order  to  finance  the  company's  requirements.  The  issue  will  run  for  three 
years,  dating  from  Jan.  31  1921,  at  8%  Int.  Of  this  amount  $800,000  are 
to  be  pledged  with  the  Federal  Government  for  a  loan  of  that  sum  at  8% 
and  the  rest  of  the  issue  will  be  sold  at  par.  The  funds  thus  obtained  are 
to  be  employed  as  follows:  Payment  of  certificates  already  outstanding 
$728,000;  revision  of  line,  $400,000;  payment  in  certificated  debt.  $200,000: 
working  capital,  $272,000,  ("Manufacturers'  Record"  Feb.  10.) — V.  112, 
p.  257. 

Gulf  Texas  &  Western  Ry. — Receivership. — 

W.  Frank  Knox,  Sec.  &  Treas.,  it  is  reported,  has  been  appointed  re- 
ceiver by  the  Federal  District  Court.  The  line  is  100  miles  long  from  Sey- 
mour to  Salesville,  Tex.,  via  Olney,  Jacksboro  and  other  points,  and  from 
Salesville  it  operates  trains  to  Mineral  WelLs  and  Weatherford.  Tex.,  30 
miles  farther,  over  the  Weatherford  Mineral  Wells  &  Northern  Ry. — V.  108. 
p.  378. 

Hudson  &  Manhattan  RR. — Interest — Earnings. — 

President  Oren  Boot  Feb.  10  said  in  substance:  "Interest  on  the  $.33,102,- 
000  5%  Adjustment  Income  bonds  was  declared  to-day  at  the  rate  of  2%, 
payable  April  1  1921  out  of  the  surplus  income  for  the  6  months  ending 
SOec.  31  1920.  No  interest  was  paid  foi  the  6  months  ending  June  30  1920. 
and  as  the  full  5%  on  these  bonds  is  cumulative  after  Jan.  1  1920.  a  balance 
of  3%  of  cumulative  interest  remains  unpaid. 

"This  is  the  first  interest  to  be  paid  on  the  Adjustment  Income  bonds 
since  Oct.  1  1916.  From  the  readjustment  of  the  company's  funded  debt 
in  1913  to  June  30  1916,  interest  was  paid  at  the  rate  of  2%  p.  a.,  but 
since  the  latter  date  the  income  was  insufficient,  after  setting  aside  necessary 
reserves,  to  provide  for  any  interest  on  the  income  bonds." 

Corporate  &   Federal  Combined  Income  Statement  for  Calendar  Years. 

Including  Hudson  Terminal  Buildings —  1920.  1919. 

Gross      revenue $9,218,308  $8,068,610- 

Operating  expenses  and  taxes 5.457,674     4,847,558 

Net   operating    income $3,760,634  $3,221,052 

— V.   Ill,  p.  1183. 

Huntington  &  Broad  Top  Mountain  RR.  &  Coal  Co. 

Net  income  for  the  year  ended  Dec.  31  1920,  amounted  to  $195. .592 
compared  with  $67,879  in  1919. 

Freight  Carried  (Figures  in  Tons.) 

Ore  Land    Pig  and     Miscel- 
Dec.  31  Years —  Coal.  Coke.     Limestone    0th  Iron    lanemts. 

1920 1.2,55,047     105,372     217,664      127,730      223,776 

1919     779.895     100.137     129.224        23.934      314,455 

Samuel  Heilner  has  been  elected  a  director  succeeding  W.  K.  Wetherill. — 

V.  112,  p.  257. 

■SFylllinois  Central  RR. — Definitive  Certificates  Ready. — 

5P»Definltive  certifkates  for  7%  Equipment  Trust  Certificates.  Series  "F," 
are  now  readv  for  delivery.  In  exchange  for  the  temporary  certificates,  at 
the  Commercial  Trust  Co.,  PhiJa.,  or  at  the  office  of  the  Illinois  Central  RR. 
in  N.  Y.  City.— V.  111.  p.  2520. 

Kansas  City  Rys. — Valuation — Validity  of  Bonds. — 

A  condensed  statement  of  the  valuation  of  the  properties  as  of  Oct.  27 

1920  (the  date  of  the  receivership)  made  by  Marwick.  Mitchell  &  Co., 
public  accountants,  and  filed  in  the  Federal  Cotu-t  by  the  receivers,  gives 
the  inventory  values  as  $37,088,185  09,  as  follows: 

Road  and  equipment  and  miscel.  items  of  work  in  prgress. .$26,447,223  50 

Intangible  values  (Sec,  21.  par.  4  of  franchise) 7,348,806  56 

Bond  discounts  and  carrying  charges 2, 317,04/  06 

Additional  cost  of  franchise  (as  per  arbitrators'  award) 23.685  60 

Inventory  of  materials  and  supplies 961,422  47 

The  "Electric  Ry  Journal"  says;  Charges  that  the  First  and  Second 
Mtge.  bonds,  amounting  to  $32,903,000,  are  Invalid  and  void  because  they 
were  issued  in  violation  of  a  constitutional  statute  of  the  State,  which  pro- 
hibits a  mortgaged  indebtedness  in  excess  of  the  capital  stock,  have  been 
made  In  an  answering  petition  filed  in  the  U.  S.  District  Clerk's  office  by 
62  personal  injury  claimants  of  the  railway.  The  petition  was  in  answer  to 
the  inter^'enlng  petition  and  bill  to  foreclose  two  months  ago,  following  the 
admission  of  Insolvency  of  the  railway  by  the  Continental  &  Conunerce 
Trust  &  Savings  Bank  and  Edward  F.  Swinney,  trustee. — V.  112,  p.  662. 

Knoxville  Sevierville  &  Eastern  Ry. — Receivership. — 

Col,  Sam  E.  Cleage  has  been  appointed  receiver  on  the  petition  of  the 
Mechanics  Bank  &  Trust  Co.,  as  trustees  of  bondholders. — V.  Ill,  p.  2520- 

i^Long  Island  RR. — Suit  Against  Fare  Increase. — 

"  The  City  of  New  York  has  brought  suit  before  Judge  Garvin  of  the  U.  8. 
District  Court  in  Brooklyn  to  restrain  the  Long  Island  RR.  and  the  Staten 
Island  Rapid  Transit  Ry.  from  continuing  the  20%  increase  in  passenger 
and  miU  rates  which  were  put  into  effect  under  an  order  of  the  I.-S.  C. 
Commission.     See  V.  112,  p.  562. 
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Louisville   &   Jeffersonville   Bridge  &  RR. — bonds.— 

prTho  1.-8.  <J.  C/ommlsnioii  hii.s  authorized  the  company  to  Issue  and  pledge 
ai  security  for  a  loan  of  Sl(>2,000  from  the  U.  S.  »162.000  of  lt)»  4%  1st 
MtKc.  bonds  of  189.5  See  Chasapeuki-  &  Ohio  Ky.  above. 
I^Thc  loan  approved  by  the  f "onimlsKlon  is  jo  enable  the  company  to 
provide  Itself  with  r>  ddltlous  .md  betterments  to  way  and  structureB  — 
Compare  V.  112,  p.  .'■)62. 

Louisville  &  Nashville  RR.  -Equipment  TniMti  Offered. — 
J.  1'.  Mortjan  &  Co.  aro  otfcriiifi  at  1(X)  and  int.  for  all  ma- 
luritiHS  ."ft II, 025,000  G^2%  Eqnip.  Trust  Gold  Cortilicatcs, 
Herie.s  "D,"  issued  under  the   I'hila.  plan.     Bankers  state: 

United  Statcw  Tnist  Co..  New  York,  trustee.  Donom.  SI. 000.  Dated 
March  1  1921.  Serial  maturities  of  $735,000  p.  a.  Mar.  1  1922  to  Mar.  1 
1936.  both  incl.     (;»<rtificates  and  div.  wairants  payable  In  N.  Y.  C;ity. 

Security. — Becurtxl  on  the  t'ollowiug  e<iulpnient  eostliig  appn)xlmaU)ly 
«14,933.000,  of  which  $3.90.^.0(K)  or  over  26';i  of  the  cost  price,  Is  to  be 
paid  in  cash  by  the  company:  12  Pacific  type.  16  Mikado  and  0  switch  loco- 
motives: 43  steel  passenger,  postal,  diniiiK  and  baggage  car-s;  2,800  steel 
undcrframe  freight  train  cars;  2.000  all-«t<jel  hoppei-bottom  coal  cars, 
capacity  100.000  pounds. 

Approval. — The  issuance  and  sale  of  the  certificates  are  subject  to  the 
approval  of  any  Govermnental  authorities  that  may  be  necessary. — 
v;  112.  p.  258. 

Marion  &  Rye  Valley  Ry.   -Guaranty. — 

The  I.-S.  O.  (\inimLsslon  has  granted  authority  to  assume  obligation  to 
endorse  and  guaranty  payment  of  principal  and  Interest  of  a  $.'18,000 
lO-year  6%  note  by  Virginia  .Southern  KK.  to  the  Secretary  of  the  Treas- 
ury. Virginia  Southern  KK.  ha-s  a  p;ist-due  1st  Mtge.  for  $75,000  carried 
temporarily  by  First  National  Bank,  liichmond,  but  the  payment  has  been 
demanded.  To  meet  this  demand  the  Virginia  Southern  KK.  has  secured 
a  loan  of  $37,000  from  private  sources  and  one  of   $38,000   from   the  U.  8. 

Thi  Vii^inia  Souiluyn  has  been  authorized  by  the  Coniinission  to  i^sue 
$150,000  6%  1st  Mtge.  bonds  of  which  $70,000  is  to  be  pledged  as  security 
for  the  U.  8.  Loan  of  SSS.OOO  and  S74.000  for  security  for  note  to  the  First 
National  Bank  of  Kichmond.  Va. — V.  \)r>.  p.  472. 

Middlesex  &   Boston   Street  Ry. — Neir   Treasurer. — 

VYauk  Frykstrand  has  been  elected  Trca.surer  succeeding  George  M.  Cox. 
-v.  Ill,  p.  1370. 

Minneapolis  St.  Paul  &,  Saulte  Ste.  Marie  Ry. — Equip. 

union,  Reivd  &  Co.  announce  that  the  entire  Issue  of  $2,500,000  6i4% 
Kqulp.  Trust  gold  notes.  .Series  '•J."  have  been  sold.  See  offering  In  V.  112. 
p.  562. 

Missouri  &  Kansas  Interurban  Ry. — Obituary. — 

{•resident  William  B.  Strang  died  at  Excelsior  Springs,  Kansas,  on  Jan.  13. 
-V.  109,  p.  477. 

Montreal  Tramways  Co.— Owes  City  $2,140,723.— 

The  debt,  of  the  coinpauv  lo  the  city  of  Montreal  is  given  as  folIoWB: 
ia)  Balance  due  on  siiow  rcmioval  (season  1910  to  1920).  $321,875;  (/>)  to 
percentage  on  oaniliigs  to  Fob.  9  191S  (old  contract),  S227,152:  to  Feb  .9 
1919  (new  contract).  .S.WO.OO'J:  to  Feb.  9  1920  (new  contract),  $.500,000;  to 
Feb.  9  1921  (new  contract),  $500,000;  total,  $1.727, 1.52.  (c)  To  5%  on 
$1,:175.000  percentage  on  earnings  to  Nov.  9  1920.  $85,937;  to  sundry 
i.ccoums.  Sr,.7r.^:  grand  total,  $2,1 10.723.— V.  112.  p.  470. 

Nev7  Orleans  Texas  &  Mexico  Ry. — Government  Loan, 
(fee. — The  I.-S.  C.  Commission  has  approved  a  loan  of  $234,- 
000  to  aid  the  carrier  in  i)roviding  itself  A\'ith  additions  and 
betterments.  The  company  itself  is  required  to  finance 
$234,246  to  meet  the  loan. 

The  Commission  has  authorized  the  company  to  issue  the 
following  securities: 

(1)  To  Issue  eight  7%  promissory  notes  of  $25,000  each,  payable  to  the 
order  of  American  Car  &  Foundry  Co.,  maturing  6  to  48  months  after  date 
and  secured  on  ten  steel  passenger  coaches  and  five  steel  baggage  cars,  now 
being  constructed. 

(2)  To  execute  an  agreement  of  $125,000.  dated  June  1  1920,  between  the 
company  and  the  War  Department  of  the  U.  8.  for  the  purchase  of  5  loco- 
motives which  were  built  to  be  used  in  Russia.  The  agreement  provides 
for  the  payment  of  $12,500  cash  upon  deUvery  of  locomotive-s  of  9  annual 
payments  of  $12,500  each  May  1   1921  to  1929. 

(3)  To  Issue  $800,000  1st  Mtge  6%  gold  bonds,  series  A,  1916,  and  $530,- 
000  5%  non-cumulative  income  bonds,  series  A,  1916,  and  to  deposit  and 
pledge  said  bonds  with  the  Secretary  of  the  Treasury  as  coUateral  security 
for  a  loan  of  $1 ,759,219  from  the  U.S.,  should  the  same  be  granted. 

(4)  To  Issue  -5280,000  non-cumul.  income  bonds,  seiies  A,  and  $175,000 
capital  stock  to  comply  with  the  reorganization  plan  of  1915,  under  which 
the  company  was  organized . 

Listing. — 

The  Now  York  Stock  Exchange  has  authorized  the  listing  on  and  after 
Marcii  1  of  S14„500,900  capital  stock,  par  $100,  upon  official  notice  ofis.su- 
ance  in  exchange  for  outstanding  v.  t.  c.  therefor,  with  authority  to  add 
$499,100  on  official  notice  of  issuance  in  exchange  for  1st  Mtge.  4M  %  and 
5%  bonds  of  St.  Louis  &  San  Francisco  RR.,  New  Orleans  Texas  &  Mexico 
Division,  deposited  under  the  Reorganization  Plan  of  Aug.  25  1915.  mak- 
ing the  to'al  amount  applied  for  $15,000,000.  The  voting  trust  agreement 
exi>ircs  March  1  and  certificates  for  stock  will  be  deliverable  on  and  after 
that  (late  at  Columbia  Trust  Co.    N .  Y.,  dopo.sitary. — V.  112.  p.372. 

New  York  Central  RR. — Application  Approved. — 

The  I.-S.  C.  Commis<;ion  has  granted  authority  to  issue  $7,000,000  of 
Ref.  &  Improvement  Mt.ge.  bonds,  series  B;  and  to  pledge  said  bonds  as 
security  for  the  payment  of  a  like  amount  of  6%  demand  promissory  notes, 
to  be  dated  Oct.  25  1920.  This  note  is  to  be  given  to  the  Director-General 
of  RRs.  In  payaaent  of  the  compajiy's  indebtedness  to  the  U.  S.  for  addi- 
tions and  betterments  costing  $7,000,000.  made  to  the  company's  property 
or  its  leased  lines  dunng  Federal  control. 

Samuel  Mather  of  Cleveland  has  resigned  as  a  director  in  accordance  with 
Section  10  of  the  Clayton  Act. — V.  112.  p.  470.  258j 

New  York  &  North  Shore  Trac.  Co. — FranchiseForfeited. 

The  Naw  York  City  Board  of  E.stimate  and  Apportionment  on  Jan.  28 
declared  forfeited  the  company's  franchises.  The  franchises  were  forfeited 
on  the  ground  that  the  company  ceased  operation  of  the  lines  in  May  1920. 
and  also  owes  the  city  a  large  sum  of  money  for  franchise  taxes.  Com- 
mis.sioner  Grover  A.  Whalen  was  Instructed  to  look  into  the  matter  and  re- 
port whether  the  city  could  operate  the  lines.  The  company  is  now  In  the 
hands  of  receivers,  appointed  by  Judge  Chatfleld  of  the  Federal  Court  in 
Brooklyn.  An  injunction  prevents  the  city  from  taking  any  of  the  plant 
of  the  company.     See  V.  112,  p.  372. 

New  York  Rys. — Sale — Interest,  Ac. — 

The  sale  of  the  real  estate,  under  foreclosure  proceedings,  to  satisfy  the 
provisions  of  the  1st  Real  Estate  &  Ref.  Mtge.  5s,  has  been  postponed  by 
<X)nsent  until  March  2. 

Federal  Judge  Mayer  on  Feb.  8.  on  petition  of  the  bondholders'  com- 
mittee, set  March  5  as  the  date  for  argument  on  the  question  of  Issuing  a 
foreclosiu-e  decree  for  the  major  part  of  the  properties  of  the  system. 

Receiver  Job  Hedges  has  been  ordered  by  the  Court  not  to  pay  the  semi- 
.annual  interest,  due  March  1,  on  the  Lexington  Avenue  &  Pavonia  Ferry 
Ry.  5%  bonds.  This  will  maike  the  third  semi-annual  installment  of  int. 
on  this  line  in  default. 

Application  for  an  order  to  disaffirm  the  leases  of  the  Broadway  &  Seventh 
Ave.  line,  the  Sixth  Ave.  line,  the  23rd  St.  line  and  the  Christopher  &  10th 
St.  line,  all  operated  by  the  New  York  Railways,  was  put  over  for  argtiment 
untU  March  9.— V.  112.  p.  563. 

Ohio  Electric  Ry. — Collateral  Sold. — 

Securities  consisting  of  stock  bonds  and  notes  of  the  company  and  its 
subsidiaries  was  sold  at  public  action  on  Jan.  12  for  $25,000  in  order  to  raise 
funds  to  pay  off  the  indebtedness  of  the  Ohio  Syndicate  managers.  (See 
V.  112,  p.  358).— V.  112,  p.  563,470. 

Paris-Orleans  RR.  fCompagnie  du  Chemin  de  Fer  de 
Paris  a  Orleans),  Fr&nce.— Bonds  Offered. — A.  Iselin  &  Co., 


ITalsoy,  Stuart  &  Co.  Ino.,  and  Hemphill,  Noves  &  Co., 
New  York,  are  offeriujr  fr«.  .->0.00(),000  G%  Iwuiix  (Foreign 
S<ries)  red.  at  i)ar,  by  drawings,  not  later  than  1950  (set- 
ad  v.  pages).     The  hankers  stat-e: 

Price. — BondK  are  offered  at  $65.50  p<jr  .shiire  fr.  1 ,000  lx>iid  but  on  itt> 
count  of  the  fluctuatioiLS  of  exchange,  thi.->  jirice  L^  subject  to  cbaiigu  without 
notice. 

Inleivst  fr«jm  Dec.  1  1920  payable  J.  i  D.  at  office  of  A.  Im-IIu  4  Co  . 
36  Wall  St..  N.  Y.  City,  without  dt>duc(lon  for  any  French  taxe.s.  prtwent 
or  fulurt*.  If  held  by  non-residents  i)f  Kranee.      Detioni   fr    1  .(MK) 

History  -  OrgunlZMl  In  1H3S  to  op<  rate  a  railroad  Mile  bolw<x»u  I'ails  and 
Orleans.  As  a  rt«ult  of  subsiMiuenl  mergers,  i>urcliat>ei>  of  other  conii)anlej> 
and  coiuit  ruction,  now  ownsandoi)erate.s  the^ei-ond  largenlsysiem  In  Kmnoe 

Mill-age. — .Syntoni  covitm  about  7.8(XJ  kllonietePh.  or  4.848  miles.  The 
llne.s.stirvi!  (o)  the  c<'ntral  part  of  Franct).  providing  a  dlre<-t  route  betuoeu 
I'arls  and  the  Iniportiint  .vea-portK  f)f  Bordeaux,  Nantes  and  ,Si.  .N'ai^alro  juid 
torniing  part  of  the  through  Hues  between  Paris  and  HoutluTii  France 
.•md  Spain,  (b)  rich  agricultural  dlstriels;  (f)  the  industrial  centres  of 
Moiillucon  (iron),  Albl  (coal),  and  Llinogeji  (porcelain i:  (jli  Through  the 
wivstern  extension  the  south  ci>aMi  of  Bfltt.<iny;  («)  the  \'alley  of  the  Loire 
and  the  Auvergne  Mountains,  carrying  a  very  lieavy  and  pn>f liable  tourl8t«' 
traffic. 

Gorrrnment  (liiaranty. — A  law  ena<"ted  on  Nov.  20  18K3  provlduM  that 
the  French  Government  shall  advance  ea<'h  year  any  aniuunt  uixxtsnitry 
in  addition  to  the  net  Income  to  cover  tht;  Interest  on  and  amortization  of 
Ihe  bonded  debt  and  to  make  an  annual  distrlbulton  on  the  <-apltal  Ht4X-k  of 
frs.  ,56  per  share  of  frs.  .500.  Any  amounts  so  advaiured  are  to  be  repaid 
with  InttTUHt  at  4%  p.  a.  out  of  any  future  surplus  remaining  aft<?r  ijaylng 
the  dividend  on  the  sto<-k. 

This  agreement  continues  in  effect  until  Doc.  31  1956  (the  end  of  tUe 
concetislon  of  the  company)  and  contains  similar  provisions  to  protect  the 
bondholders  and  stockJiolders  In  case  the  Govormnent  should  talce  over  the 
company's  property  prior  to  that  date. 

Capital  Stock. — I<Ys.  300.000.000  divided  Into  000.000  shares  of  frs.  .500 
each,  of  whUh  214.8.59  sharas  have  been  retired  at  par.     Those  shares  have 
been  replaced  by  beneficiiirj'  shares.     The  stock  Is  quoted  at  about  frs 
900  per  share,  bringing  the  actual  market  value  of  the  outstanding  capital 
stock  to  about  frs.  346.626.900. 

Bonded  Debt. — On  Dec.  31  1920,  the  bonded  debt  was  as  follows  (In  francs' 

2H%  bonds  of  1895-..     294.250,000 
4%  Urnds  of  1913 449,.373..500 


4%  bonds  of  1848 8.536,2.50 

3%  bonds  old  Issue. ..1.306 ,438, 000 
3%  bonds  Or.  Central.  106,.5-1H„500 
3%  bonds  of  1884 1.529.154,000 


5%  bonds  of  1919_ 
x6%  l>ondsof  1920. 


28,172.000 
7,893.000 


X  Not  Including  this  Issue. 

Tax  Exemption. — Under  a  re<-ont  French  law  these  bonds  are  payable, 
principal  and  Interest,  without  any  deduction  of  French  t.azes,  present  or 
future,  provided  they  are  hold  by  a  non-re,sldent  of  France. 

Converlibilitu . — The  company  agreiw  to  exchange  any  bond  of  this  Issue 
at  its  Paris  office  at  any  time  prior  to  the  drawing  of  such  bond  for  redemp- 
tion without  expense  for  an  equal  face  amount  of  6%  bonds  (French  series; 
These  French  Series  bonds  are  listed  on  the  Paris  Stock  Exchange,  but 
holders  thereof  are  subject  to  French  taxes. 

Redemption. — The  concessions  of  the  French  railroad  companies  stipulate 
that  at  the  exp  ration  of  their  concessions,  their  propein,y,  except  rolling 
stock  and  certain  other  working  assets,  shall  revert  to  the  Government 
free  of  charge.  The  companies  have,  therefore,  with  the  approval  of  the 
French  Government,  adopted  a  plan  of  amortization  which  provides  for  the 
total  rt!demptlon  of  their  funded  debt,  and  for  the  repayment  of  their  cpaltal 
stock,  by  the  time  of  the  termination  of  their  conc&ssion.s. 

The  amortization  plan  provides  for  yearly  drawings  at  par  of  a  gradually 
Increasing  number  of  bonds,  sufficient  to  retire  the  entire  issue  by  Dec.  1 
19.56.  Drawings  under  this  amortization  plan  are  made  annually  and  the 
bonds  drawn  will  be  payable  on  Dec.  1  each  year,  beginning  Dec.  1  1921. 
— SeeV.  112,  p.  563. 

Pensacola  Electric  Co. — Notes  Not  Paid. — 

The  company  was  placed  in  the  hands  of  a  receiver  Jan.  26  1920  (V.  110, 
p.  465).  No  provision  has  yet  been  made  for  the  payment  of  the  $281,900 
7%  notes  due  Jan.  1  1921.— V.  112,  p.  373. 

Philadelphia  Rapid  Transit  Co. — Frankford  "L"  Equip. 

Mayor  Moore  on  Feb.  3  .signed  a  contract  with  the  J.  G.  Brill  Co.  for 
building  50  passenger  cars  for  use  on  the  Frankford  Elevated  Ry.  The 
cars,  which  will  eventually  cost  between  $20,000  and  $25,000  each,  will  be 
completed  by  July  next. 

It  is  announced  that  the  company  and  the  city  officials  have  made  much 
progress  on  the  terms  of  the  proposed  contract  under  which  the  company 
will  take  over  the  operation  of  the  Frankford  "L."  (now  nearing  comple- 
tion) .  It  is  stated  that  the  contract  may  provide  that  the  company  opeiv 
ate  the  "L"  at  a  rental  of  5%  on  the  total  capital  Inyested. — V.  112,  p. 
373.  258. 

Portsmouth  Street  Ry.  &  Light  Co. — Would  Cut  Service. 

Vico-l»res.  Raymond  D.  York,  has  filed  an  applicatiu  viil-  tic  Chio 
P.  U.  Commission  asking  for  the  abandonment  of  city  street  car  ser^'ice  in 
Portsmouth  and  adjacent  towns  of  New  Boston  and  Scioloville. — V.llO. 
p.  26.58. 

Reading  Co. — Segregation. — Phila.  "News  Bureau"  feays: 
From  unofficial  sources  the  Reading  plan  is  outlined  as  follows: 
"That  it  will  provde  for  the  sale  of  the  property  of  the  Philadelphia  & 

Reading  Coal  &  Iron  Co.  pro  rata  to  the  stockholders  of  the  Heading  Co. 

without  regard  to  the  different  classes  of  stock.     That  is,  all  classes  of  stock 

will  share  alike  in  subscription  privileges. 

"That  it  will  not  provide  for  the  conversion  of  the  Second  Preferred  into 

First  Preferred  and  Common,  nor  will  it  provide  for  the  retirement  of  either 

class  of  Preferred . 

"That  the  existing  status  of  stockholders  as  regards  the  distinction  be- 
tween Preferred  and  Common  stock  will  be  maintained." 

It  is  understood  that  the  segregation  plan  will  be  filed  with  the  I.-S.  C 

Commission  probably  during  the  coming  week. — V.  112.  p.  63. 

Rhode  Island  Compsinj.— Reorganization  Plan. — 
See  United  Traction  System  page  564  of  last  week's  issue. — V.  112,  p.  258. 

Rhode  Island  Suburban  Co. — Reorganization  Plan. — 

See  United  Traction  System  page  564  last  week's  issue. — V.  110. p. 1291. 

St.  Louis  Southwestern  Ry. — New  Director. — 

Franklin  Q.  Brown  has  been  elected  a  director. — V.  Ill,  p.  2141. 

San  Joaquin  Light  &  Power  Corp. — To  Increase  Stock 
and  Bonds. — The  stockholders  will  vote  Feb.  24: 

(o)  On  increasing  the  authorized  bonded  debt  from  $34,500  000  to 
$150,000,000.   (b)  On  increasing  the  authorized  capital  stock  as  follows: 

Present       Proposed  Iiv- 
Auth.  Amount.        crease  to 

Prior  Preferred  stock  (7%) $7, .500. 000     $75,000,000 

I'rcfen-ed  stock  (6%) 6. .500. 000       25,000.000 

Common  stock 11,000,000       50,000,000 

— V     112,  p    67. 

South  Carolina  &  Georgia  RR. — Listing. — 

See  Southern  Ry.  below  and  compare  V.  108,  p.  2023,  1512.  1166. 


Southern  Pacific  Co. — Oil  Offshoot. — 

3oe  Pacific  Oil  Co.  under  "Industrials     b( low. 


See 
Remarkable  Reduction  in  Accidents  to  Individuals,   <kc. 

Last  year  the  deaths  of  employees  by  accident  were  reduced  by  seven ,  or 
13.2%  from  1019  and  17  or  27%  compared  with  1918.  withstanding  largely 
increased  traffic  and  the  new  men  taken  into  the  service,  owing  to  yardmen's' 
strike.  The  number  of  persons  killed  in  grade  crossing  accidents  per  million 
locomotive  miles  was  .95  in  1920  compared  with  1.40  in  1919.  a  decrease  of 
32%. 

There  were  760  grade  crossing  accidents  in  1920.  of  which  393  were  caused 
by  running  in  front  of  train;  while  163  motors  ran  into  train;  116  stalled 
on  the  track;  19  skidded  into  train  or  car:  53  ran  into  and  broke  down 
crossing  gates. — V.  ill.  p.  2424. 

Southern  Railway. — Listing. — 

The  New  York  Stock  Kxchange  has  authorized  the  listing  of  $5,250,000 
South  Carolina  &  Georgia  RR.   Isi  Mtge.  5%  bonds,  due  May   1   P19. 
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Staten   Island   Rapid   Transit  Ry.- 

So<!  LonK  Island  UK.  abovfi. — V.   112,  p.  .^ti:}. 

Tavares  &   Gulf  RR.  -Bonds.  - 

I'rrsidciit.  Hi'  u'V  11.  lacksoi.  I'l  risplyto  mir  iiifj  ilry  as  to  what  provision 
had  been  made  lor  the  $299,000  1st.  mtKe.  .5s  due  Jan.  1  1921 .  states:  "Bonds 
and  Hlocks  will  ren)uin  sanio  until  ft;itli<r  iioli<e." 

Toledo  Rys.  &  Light  Co. — Operations  of  Street  Cars  in 
Toledo  under  new  Ordinance  Begin  Feb.  1 — New  Officers,  &c. — 

.S(><!  CioininiMiity  Traction  Co.  above. 

The  serviet>-at-eo8t  Kraut  will  have  no  Inin'idiatc  efff*!  en  the  opera- 
tloTi  of  inten-iiban  lines.  Their  contr:iels  for  use  of  Kail-Dpht's  track 
and  power  will  continue  until  data's  of  exi»liali<n  with  the  ('omnuii  ily 
company,  .\fter  that  now  contracts  benvetin  the  interoirbai  s  aid  the 
local  company  ninst  be  arrr<  ved  by  lie  cily  <  f  T<  lid*-. 

The  stockholders  have  oloct<'d  the  foUowint?  directors:  Henry  I.,.  Doherty , 
F.  W.  Fnieauff.  Frank  K.  Coates.  Thomas  H.  Tracy.  Kathbun  Fuller, 
8.  U.  Oarr,  A.  O.  Van  Orie-stin,  K.  VV.  UerRe,  E.  H.  Close. 

The  officers  are:  Chairman,  Henry  L.  Doherty;  Prcs.,  Frank  R.  Coatcs; 
Vic^vl'residents,  F.  W.  PYueauff,  Kathbun  Fuller;  Sec.  &  Aud.,  Henry 
I^dbettw;  Asst.  S<h:..  W.  P.  Lehrer;  Treas..  .S.  D.  Carr;  A.sst.  Treas.,  A.  ('. 
Van  Drieseu,  and  1'.  A.  Wallace;  Gen.  Couusol,  Frueauff,  Wallace  &  Stone, 
New  York.— V.  Ill,  p.  2042. 

United  Electric  Rys.,  Providence. — Reorganization.  — 

Th(>  I!nlt4-<1  Kleclric  Kys.  (^o.  croatid  by  .Act  of  the  Khcdc  Jslai  d  GcrtTal 
.\.s.senibly  nearly  two  years  ago  for  the  purpcse  of  takii  K  over  the  traction 
properties  operat<>d  by  the  Rhode  Islar  d  Co.  paid  its  inccrpcratioi  fee 
to  the  Secretary  of  State  on  .Ian.  20  1921.  Temporary  directcrs  elected 
are:  Zenas  W.  Blips.  I'res.,  Geo.  H.  Newhall.  Sec.  &  Treas.,  I'restep  H. 
(iardner,  ,1.  Curliffe  BviUock,  Francis  F.  Bates.  IJrder  the  Charter 
two  directors  are  to  be  appointed  by  the  Governor,  ore  by  the  Mayer  of 
I'rovidenc*.  one  by  the  trustee  under  the  prepo.seU  gt-ntral  niortBajre  and 
five  bv  the  Htockholders. 

See  reorganization  plan  under  United  Traction  System  in  V.  112,  p., 561. — 
V.  110,  p.  972. 

United  Traction  &  Electric  Co. — Reorganization  Plan. — 

See  United  Traction  System  p.  564  last  week's  issue. — V.  112,  p.  564. 

Utah-Idaho  Central  RR. — Notes. — 

The  directors  of  this  company,  operating  the  electric  line  between  Ogden, 
Utah,  and  Preston,  Idaho,  has  authorized  the  is-suance  of  $300,000  notes 
for  the  purpose  of  purcha.sing  equipment  and  rolling  stock  and  making  im- 
provements. It  is  said  the  greater  part  of  the  money  will  be  used  in  the 
purcha.se  of  freight  cars. — V.  108,  p.  975. 

Virginia  Ry.  &  Power  Co. — Discontinues  Profit-Sharing 
Plan. — Notes  Paid. — 

The  company  effective  Feb.  1  discontiniipd  the  profit  sbarirg  plan  with 
its  employcics.  Duriiifr  the  .six  monlhs  the  plan  had  been  in  operation  the 
company  distributed  about  .f  100.000  in  bornsfs  to  its  emplcyees. 

Vice-Pres.  E.  R.  Williams  in  a  speech  bcfrre  Americap  Asscciaticr of 
Engineers  (RIchmoid Chapter)  stated  that  tlievaluaticn  of  the  company's 
holdings  in  Vlrgiria  totals  about  949.000,000. 

The  S100,000  67o  serial  notes  due  Jan.  5  1921  were  paid  off  at  maturity. 
—V.  112,  p.  259. 

Virginia  Southern  RR. — U.  S.  Loan,  &c. — 

See  Marion  &  Rye  Valley  Ry.  above  and  V.  112.  p.  564. 

Washington  Baltimore  &  Annapolis  Electric  RR. — 

The  stockholders,  it  is  stated,  will  vote  Feb.  18  on  acquiring  all  proper- 
ties and  assets  of  the  Annapolis  Short  Line.  The  company,  it  is  stated, 
will  also  guarantee  the  payment  of  the  principal  and  interest  of  the  $1 ,000,- 
000  6%  40-year  gold  bonds  of  the  Baltimore  &  Annapolis  Short  Line  RR., 
the  15-year  7%  Sinking  Fund  bonds  of  the  Annapolis  Short  Line  RR.,  and 
the  issue  of  car  trust  bonds  of  the  same  company.  ("Baltimore  Sun.") — • 
V.  Ill,  p.  2425. 

West  Virginia  Northern  RR. — Suspends  Operations.- — 

Company  has  .suspended  opcratiors  becau-se.  followirg  announcement 
of  a  reduction  in  wages,  a  large  number  of  employtes  resigned.  The  com- 
pany operates  about  10  miles  of  road. 

Wisconsin  Gas  &  Electric  Co. — Notes  and  Stock. — 

"Electrical  World"  Feb.  5  states  that  during  the  last  9J^  months  of  1920 
company  .sold  $1,000,000  of  the  5-ycar  and  10-year  7%  notes  and  $.570,000 
of  7%  Pref.  stock  at  par  for  cash  to  small  investors  at  an  over-all-selling 
cost  of  434%— V.  Ill,  p.  2042. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Evens  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 


Muscle  Shoals  (Ala.)  Nitrogen  Plant. — Civil  Appropriation  Bill  passed 
by  U.  S.  Senate  Feb.  9  carries  $10,000,000  allowance  for  this  water-power 
project.   "Times"  Feb.   10,  p.   1. 

Cuban  Sugar. — Conflicting  reports  as  to  Cuban  Commission  to  handle 
1920-21  crop.     "Times"  Feb.  9,  p.  20. 

Marine  Xlen  Reject  Wage  Cut.- — Representatives  of  three  marine  and  sea- 
nren's  imions  at  N.  Y.  on  Feb.  9  rejected  the  proposed  25%  wage  cut  and 
elimination  of  overtime.     "Times"  Feb.  10,  p.  11;  "Sim"  Feb.  8,  p.  3. 

Garment  Unions  Strike. — Some  30.000  needle  workers  employed  by  about 
1,6()0  shops  at  or  near  N.  Y.,  went  out  on  Feb.  9  to  force  the  closed  shop  on 
some  600  or  700  open-shop  establishments.     "Sun"  Feb.  9,  p.  3. 

Ne^v  Stoclcyards  Plans. — See  Morris  &  Co.,  Swift  &  Co.  and  Wil.son  «& 
Co.  below. 

BrindeU  Sentenced. — Robert  P.  Brindell,  head  of  Building  Trades  Council 
at  N.  Y.,  convicted  of  extortion,  was  .sentenced  Feb.  8  to  not  less  than 
5  years  nor  more  than  10  years  at  hard  labor  at  Sing  Sing.  "Times"  Feb. 9,p.l. 

Oil. — Reductions  In  crude  oil  have  continued  a  feature.  Prairie  Oil  & 
Gas  Co.  and  Sinclair  Co.  on  Feb.  9  reduced  Midcontinental  and  North  Texas 
crude  from  .12  to  $1  75  a  barrel,  contrasting  with  $3  on  Jan.  27  and  .S3  .50 
on  Jan.  1  1921.  Texas  Co.  also  has  reduced  North  La.  crude  50c.,  while 
Pennsylvania  crude  has  been  reduced  to  $4  25  as  against  .$6  10  on  Jan.  1 
1921.  Other  grades  also  lower.  Compare  comparative  prices,  &c.,  in  V. 
112,  p.  471,  and  tables  showing  accumulation  of  oil  on  hand  in  V.  112,  p.  564. 

The  Standard  Oil  Co.  of  N.  J.  on  Feb.  2  announced  the  discontinuance  of 
10% ,  or  one-half,  of  the  cost-of-living  bonus  put  into  effect  some  time  ago 
by  the  company,  and  aJso  reduced  the  price  of  gasoline  1  cent  a  gallon. 

Iron  and  Steel. — On  Feb.  8  the  Midvale  Steel  &  Ordnance  Co.  offered 
plates,  shapes  and  bars  at  prices  averaging  about  $5  a  ton  below  the  stand- 
ard prices.  This  Is  supposed  to  mark  the  beginning  of  efforts  by  the  inde- 
pendents to  replenish  depleted  order  books,  though  little  business  is  re- 
ported at  the  lower  basis.  Chairman  Gaiy  of  U.  S.  Steel  Corp.  on  Feb.  9 
said;  "We  have  no  present  intention  of  changing  our  selling  prices,  and  as 
to  reducing  wage  rates  the  matter  has  not  come  up  for  consideration." 
See  "Current  Events"  above  or  "Times"  Feb.  10.  p.   17. 

"Iron  Age"  Feb.  10  says  In  brief;  "The  crux  of  the  new  situation  is  the 
extent  to  which  the  wage  reductions  already  made  by  some  Independent 
producers  will  allow  them  to  go  below  steel  Corporation  prices.  These  re- 
ductions have  been  from  15  to  25%. 

"One  Independent  company  has  made  a  second  reduction  of  15%.  In 
the  Youngstown  district  wage  reductions  are  expected  by  the  middle  of 
February.  At  present  high  freights  on  raw  materials  there  are  mills  whose 
range  of  action  under  free  competition  will  not  be  great.  (See  "Transportation 
Rules  Iron  Costs"  in  "Iron  Trade  Review"  of  Jan.  27,  p.  275.] 

"The  Steel  Corporation's  operations  are  still  at  an  80  to  90%  rate.  Lead- 
ing independent  mills  have  run  at  20  to  35%  in  the  last  week." 


The  •■|-<i:i  Tnidc  Hc\  lew'  s;.y«:  suiitl  birs  Xvivc  br-er.  sold  :il  $.5  to  $7 
dow  n  anil  pl:iti",  .vs  lowiir.      Some  »h<iil  iuIIIk  have  roduiiyl  S3  to  «.5  per  ton  " 

(/riU-rn  on  /fund.    -Sm:  "(;urrnnt  Kvuuts"    and  iMtckawanna  .Sti«l  bi'low. 

('(Mil. — The  French  Govt,  tuui  fixed  a  new  niar.lmurii  prlcw  of  $9  a  ton  for 
all  Amerlcjin  coal,  fret)  on  l>f>ard.  at  l-'rencli  Atlantic  ports,  the  lowo-t  lovel 
for  American  co;il  since  It  Ix^an  divlliihig  last  Octul>er  when  the  figure 
was  $32  per  ton.    "Times"   Ki-b,  3.   |>.  2(1. 

Profits  of  W  .  Va.  companies  as  alli-xe<l  bi-forc  .Senate  CJommlttci;.   Idem 
Feb.  4.  p.  8. 

The  Nat.  Coal  A.s.soi-latlon  placM  the  average  profit  of  the  bituminous 
operators  of  the  U.  .S.  from  Jan.  1  to  Oct.  1  1920  at  15.33%.  "Wall  ritnet 
Journal"  K<-b.  7.  p.  2. 

Wholesale  Prices. —  Flour  on  Feb.  5  was  a',<ain  down  to  $9  as  on  Dec.  I 
1920,  contrasting  with  S)6  2.5  Jan.  7  1920  and  with  $10  .50  J.in.  13  1921. 
Lard,  butter  and  egtfs  on  Feb.  8  and  9  were  ()uot(!<J  at  SI 2  2.5  43ctK.  and  35 
cts.  as  against  S23  .50  77  cts.  and  89  ctH.  the  maximum  prices,  rfspectlveJy 

Mallirs  in  "Chronicle"  of  h'l-b.  .5. —  fa)  h'oreiqn  Trade  Finance  Corp. — 
Further  data,  p.  .503,  .514.  (b)  Ciial  A  Meat  Puckinn  V(rr,lrol  liUls.  p.  ,507 
(C)  Foreign  Trade  in  1920,  l).  509.  (A)  Ciihnn  Finanre. — Moratorium  endtxl 
Jan.  31,  p.  513.  (e)  Dollar  Securities.  l.,iiih(  list  retumnd  by  British 
rrejisury,  p.  614.  (f)  War  Finance  Corp. — Applications  for  loanR,  &c.. 
p.  515.  516. 

Acme  Packing  Co.,  Chicago,  -//i.s/orv — Status,  &c.- 

Pr«w.  C.  K.  Martin  in  a  letUr  to  the  Kto»;k holders  of  the  Indian  Pack- 
mg  Corp.  dated  lM!b.  7.  says  In  substance: 

History  and  Capital  Increases. — The  Acme  company  was  organized  in 
Illmois  in  1909  with  a  capital  of  $10,000,  increased  In  1911  to  $20,000.  in 
1917  to  $3,50.000  and  In  1918  to  $700,000. 

Acquisition  of  Indian  Packing  Stock — liondt. — In  Dec.  1920  acquired  the 
bUKiness  of  the  Indian  company  (V.  112,  p.  2.59).  and  increased  the  capital 
to  1 .200,000  shares  par  $10),  (V.  II 1.  p.  2.522),  ofwhlch767.000shareshave 
been  issued  and  are  now  outstanding,  185,000  shares  are  reserved  to  provide 
for  the  conversion  of  $1 ,8.50.000  First  Mtgo.  8%  bonds,  due  serially  1926-30 
(V.  112,  p.  259).  and  the  balance,  248,000  shares.  Is  available  to  be  issued 
as  required  for  general  corporate  purposes. 

Purpose  of  Bond  Issue. — The  bonds,  which  are  convertible  into  stock  par 
for  par,  were  issued :  $1 .325.000  to  fund  a  like  amount  of  Indian  Pacldng 
Corp.  obligations  and  $525,000  to  provide  a  like  amount  of  cash  working 
capital. 

Business — Plants. — Basincss  con.sists  In  the  production  and  !«ile  of  canned 
meats  of  all  varieties,  canned  v«!getables,  jam,s  and  jellies.  Principal  brand 
"Red  Crown."  The  Indian's  "Covmcil  Brand"  will  also  be  employed. 
The  entire  packing  busine*>s  will  be  consolidated  at  the  Green  Bay,  Wis.. 
plant,  formerly  owned  by  the  Indian,  and  as  opportunity  offers  the  other 
plants  at  Chicago  and  Providence  will  be  sold  or  Iea.sed. 

Earnings. — Prom  figures  available  average  net  (sirnings  of  the  two  com- 
panies for  1917,  1918  and  1919,  after  allowing  for  taxes,  were  in  excess  of 
■S.500.000  p.  a.  Gross  sales  for  1921,  it  is  estimated,  should  exceed  $10.- 
000.000,  and  under  normal  conditions  the  profits  on  sales  of  this  amount 
would  be  at  least  $1,000,000.  See  also  Indian  Packing  Corp.  below. 
—V.  112,  p.  259. 

American  Linen  Co.,  Fall  River,  Mass. — Dividends. — 

On  Feb.  1  a  dividend  of  2%  was  paid  to  holders  of  record  Jan.  25.  Di-\n- 
dends  paid  in  1920  were  as  follows,  viz.:  Feb.  1,  5%;  May  1,  7%;  Aug.  2. 
10%;  Nov.  1,  2K%— V.  Ill,  p.  390. 

American  Lithographic  Co.,  N.  Y. — Bonds  Paid. — 

All  of  the  outstanding  bonds  due  Jan.  1  1921  were  redeemed  on  Dec.  31 
1920  by  payment  in  cash. — V.  110,  p.  1750. 

American  Safety  Razor  Corp. — Real  Estate  Mortgage. — 

The  stockholders  will  vote  Feb.  21  on  authorizing  the  company  to  borrow 
$550,000  at  6%  from  the  Title  Guaranty  &  Trust  Co..  to  be  secured  by  a 
first  mortgage  on  factory  buildings  owned  and  located  on  Johnson,  Jay, 
and  Lawrence  Sts..  Brooklyn,  N.  Y.  The  loan  will  mature  $50,000  an- 
nually until  the  end  of  the  5th  year,  when  the  sum  remaining  unpaid  is  to 
become  due. 

President  Joseph  Kaufman  Feb.  5  1921  says:  The  corporation  has  just 
completed  the  erection  of  an  additional  9-story  concrete  fipeprxjof  factory 
building,  immediately  adjacent  to  the  company's  other  factories  in  Brook- 
lyn, giving  110.000  additional  sq.  feet  of  factory  space,  thus  enabling  the 
company  to  a.ssemble  its  products  and  operate  its  mechanical  equipment  in 
one  consolidated  group  of  buildings.  Company  invested  over  $1,000,000 
during  the  j'ear  1920  in  the  purchase  of  ground  and  the  erection  of  the  ncrw 
buildings  and  equipment. — -V.  Ill,  p.  2522. 

American  Ship   &   Commerce   Corp. — Definitive  Notes. 

The  Guaranty  Trust  Co.  of  N.  Y..  140  Broad .vay,  N.  Y.  City,  is  now 
prepared  to  exchange  the  outstanding  temperate  10-yoar  sinking  fund 
fund  10%  convertib'e  notes  due  Aug.  15  1930.  for  definitive  notes  having 
coupons  No.  1  due  Feb.  15  1921,  aud  subsequent  attached. — V.  112.  p.  374. 

American  Smelting  &  Refining  Co. — Guaranty. — 

See  Copper  Export  A.ssociation,  Inc.  below. — V.  112,  p.  535. 

American  Type  Founders  Co. — Sub.  Co.  Note  Issue. — 

See  Barnhart  Br'os.  &  Spindler  below. — V.   Ill,  p.  2039. 

Anaconda  Copper  Mining  Co. — Production  (lbs.) 

Month  of  January —  1921.  1920.  1919.  1918. 

Copper  output  (lbs.) 9,700,000  18.100.000  15,900,000  24,984,000 

See  Copper  Export  Association,  Inc.  below. — V.  112,  p.  473. 

Arizona  Copper  Co. — Production  (in  lbs.) — 

January—  1921.    1920.     1919.     1918. 

Copper  output  (in  lbs.) 2,-300,000  3,000,000  3,600,000  2,500.000 

— V.  112,  p.  260. 

Armour  &  Co. — Files  New  Plan. — 

See  Swift  &  Co.  and  Morris  &  Co.  below. — V.  112,  p.  367.  374. 

Atlantic   Gulf  &  West  Indies  SS.  Lines. — Contract. — 

Through  its  .subsidiary,  the  Atlantic  Gulf  Oil  Co.,  the  company  is  holding 
up  .shipments  on  the  15,000  tons  of  pipe  for  the  oil  line,  132  miles  in  length, 
it  planned  to  build  from  Havre  to  Paris.  This  order  was  j)laced  1st  fall 
with  the  U.  S.  Steel  Corp.  The  contract  for  the  constmction  of  this  line 
called  for  the  expenditure  of  approximately  $12,500.000. — V.  112,  p.  374. 

Atlantic  Refining  Co. — Bond^  Listed. — 

The  N.  Y.  Stock  Exchange  has  admitted  to  list  $15,000,000  lO-Y'ear 
6!^%  Gold  Debentures,  due  Mar.  1  1931,  "when  Issued."  Sec  offering 
in  V.  112,  p.  565. 

Atlas  Powder  Co.,  Phila. — Regular  Dividend. — 

The  regular  quarterly  dividend  of  3%  has  been  declared  on  the  Common 
stock,  par  $100,  payable  Mar.  10  to  holders  of  record  Feb.  28.  In  Sept. 
and  Dec.  last  stock  dividends  of  5%  each  were  paid,  together  with  the  regu- 
lar quarterly  cash  dividend  of  3%. — V.  Ill,  p.  1952. 

Baldwin  Locomotive  Works. — New  Director — Sales. — 

John  M.  Hansen.  I^esident  of  the  Standard  Steel  Car  Co.  of  Pittsburgh, 
has  been  elected  a  director  succeeding  Alba  B.  Johnson.  Mr.  Hansen 
was  also  elected  a  member  of  the  Executive  Committee. 

Pres.  Samuel  M.  Vauclain,  in  commenting  on  current  conditions,  said  in 
substance;  "We  have  been  shipping  at  the  rate  of  $9,000,000  gross  bu.siness 
per  month  and  eventually  we  expect  to  reduce  this  to  S6.0()0,000.  We  hope 
so  to  adjust  our  affairs  as  to  keep  rimning  throughout  the  year  on  about  a 
two-thirds  basis." 

Gross  sales  in  1920,  it  is  stated,  were  approximately  $73,000,000,  as 
against  $84,307,776  in  1919. — V..  112,  p.  565,  65. 

Barnhart  Bros.  &  Spindler. — Plans  Note  Issu^. — 

The  stockholders  will  vote  shortly  on  authorizing  a  S600,(XK)  note  issue 
for  the  purpose  of  reducing  bank  loans.  Notes  will  run  from  2  to  10  years 
and  will  bear  interest  at  the  rate  of  7H%. 

The  American  Type  Founders  Co.  owns  $1,000,000  of  the  Common  stock 
and  guarantees  $1,250,000  7%  1st  Pref.  (par  $100;  divs.  Q.-F.);  also 
.$750,000  7%  2d  Pref.  stock,  prin.  and  dIvs.,  according  to  terms  of  an  agree- 
ment with  Guaranty  Trust  Co.  of  N.  Y'.  dated  May  19  1911. — V.  106,p.926. 

Barnsdall  Corporation. — Bonds  Sold. — 

Lee,  Higginson  &  Co.  amiounce  that  the  $8,0(X),000  8%  Sinking  Fund 
Convertible  gold  bonds  due  Jan.  1  1931  have  all  been  sold.  See  offering  in 
V.  112,  p.  374,  565. 
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Bethlehem  City  (Pa.)  Water  Co. — finnds  Colled. — 

All  ol'  the  outstaiidiiiK  First  MtKC.  r>'1  Kold  bonds  <if  1914  have  bwii  .-ailed 
for  D.-iyintnt  March  I  at  105  and  int .  at  E.  I'.  Wilbur  Trust  Co..  Itli  .-^1  and 
HroadWay,   Bcithlehem.   I'a.-  \  .  SS.  p.  377. 

Border  City  Mfg.   Co.,  Fall  River.  -Dividend. - 

A   <lisiaend   of  3%    has   been   declared   on   the  outslandliiK   *1  .JOO.OOO 
capital  stock,  par  $100.  pajable  Feb.   1.")  to  holders  of  record  I'Vb.  2.      In 
N'ov.  last,  >i%  was  paid;  in  Aus-  last,  10 
1920.  6%.— V.  111.  p.  1K54. 

Braden  Copper  Mines  Co 

.•<.■•  Copper  Kxport  Association.  Inc 

(J.  G.)  Brill  Co.  of  Phila. 

See  annuaJ  roi>ort  under  "Kiiiiinclal  Keports'"  above. 
.Stephen  J.  Siinon  and  Edward  V.  Rawie  have  been  elected  dlrectoi-s 
V.   111.  p.   1854. 

Brunswick-Balke-Collender  Co. — Notei<  Paid. — 

'I'bc  $100,000  ()'■;  serial  k<iU1  notes  were  paid  when  duo  .Ian.  1  I'.l'JI 
roniaininR  not^s  mature  $400,000  annually  each  Jan.  1  to  1020  fset- 
p.  :J)>3,  483).— V.   111.  p.    18-,-!. 

Buffalo  General  Electric  Co.  —.Annua/  Report 

Calendar  Years^—  1920.  1919.  191S. 

Total    reveiiue-s $6.202.0t>0  !?.^..S:«).0O,S  .«.5.373,702 

N'et.  after  exp.  &  taxes. .  $1 .692.670  $1 .42,'"). 901  $1 .294. SKI 

CiTXss  iucfmie.. 1.820. 15C.  1  ..'■)i;j.,St>S  1.41,-)„5,54 

Balance  after  charges. . .  911 ,944  72«.239  .'i.^9,421 


— (luaninli/. — 
below.— V.  112.  p.  .5t).5. 

.1  // /) ?<«/  Rcpor! — Dinciinx . 
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Rulance,  .surpltis 

-V.  110.  p.  1750. 
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$229,180    5159.630    $424,183 


Cabot  Manufacturing  Co.,  Boston. — Smaller  Dividend. 

\  (luarierlv  divi<lend  of  2'-':  lias  hii  n  (leclaretl  on  'he  outstanding 
^2. 000, 000  ca-Mtal  «:tocJ{.  par  $100.  tenable  Feb.  l.">  to  holders  of  record 
Feb.  3.  In  Mav.  Aue.  and  Nov  .  lasi  .  <niarierlv  dividends  (>f  5'  .  each  were 
paid.— V.   112.  p.  .lot).  260. 

Calumet  &  Arizona  Mining  Co. — Production.-- 

■Januari, —  192!.  1920  1919.  '918. 

<::opper  outptit  fpoundsl  2!3S.0()(i     .■!.210.(»0O      2.284.000      !.74S.O0O 

-\'.  112.  p.   16.=->. 

Calumet  &  Hecla  Mining  Company. — Guaninly. 

.''CO  Copper  Export  Association.  Inc.  l>olow. — V.  112.  p.  375. 

Canada  Steamship  Lines,  Ltd. — Dividend  Outlook. 

Charles  A.  Barnard.  K.  C..  fornu'rl\  Vice-President  and  still  the  com- 
pany's solicitor,  is  rtuoted  in  substance:  "There  has  been  no  talk  of  i)assine 
or  reducing  the  dividend.  I  do  not  think  there  is  any  basi.s  for  the  sudden 
break  in  the  st<x'k  (from  about  47  to  37 ."-i  on  Feb.  41  beyond  the  depression 
common  to  shipping  concerns  the  world  over.  I  plac-e  no  crtxience  in 
stories  that  the  company  is  involvi<d  in  serious  lo.s,ses  incurred  b.v  the  Davie 
Shipbuilding  Co.  of  Quebec,  whose  finances  the.v  had  pruaranteed.  Such 
a  guarantee  wus  given,  but  the  men  behind  the  Quebec  Co.  were  well  nble 
to  honor  their  endorsements. — V.  Ill .  p.  695. 

Cardiff  Collieries,  Ltd.    -To  Ponipone  1921  Int.— 

The  bondho'd(^rs  will  vote  Mar.  10  on  pos'uonint?  the  interest  due  .April  1 
and  Oct.  1  1921  on  the  bonds  to  Auril  1  and  Oct.  1  1931. — V.  95.  p.  tiSI  . 

Carter's  Ink  Co.,  Boston. — 

The  company  reports  to  the  Ma-s-sachasetts  Commissioner  of  Corpora- 
tions, an  tncroa.se  in  capital  stock  from  $6.^0.000  to  .S2, 500. 000.  through 
'ho  issue  of  5.000  additional  shaies  of  preferred  stock.  10,000  share.s  of 
coirunon  clas.s  A.  and  3.500  shares  of  common,  class  B.  The  new  cajjital 
will  consist  of  $1,000,000  Preferred  stock.  $1,1.50.000  cla.ss  A  common 
■van  $3.50,000  class  B  common  stock. 

Cerro  de  Pasco  Copper  Corp.    -Diridend  Decreased. 

\  quarterlv  dividend  of  .50  cells  per  siiire  has  been  def'ared  oti  the 
outstanding  S9S  229  shurcs  of  capital  s.oi  k,  no  par  va'Uf  .  payable  March  I 
lo  holders  of  record  Feb.  17.  IJivide-ds  of  $1  per  shnre  have  been  paid 
<iuarterly  from  March  1916  to  r)<«-  192').  incl.  Extras  ae'ounUng  to  SI  .75 
and  SI  wjere  paid  in  1917  and  1918.  respectively — V.  112.  p.  375,  65. 

Chesebrough  Manufacturing  Co. — .Additional  Pre./. — 

Common  stockholders  of  record  Feb.  15  (.SI  .500.000  now  outstanding) 
will  be  given  the  right  to  subscrilx;  and  pay  for  in  fiiil  at  Equitable  Trust 
Co..  N.  Y..  in  N.  Y.  funds,  on  or  before  March  31  at  par  ($100  a  share)  for 
$.500,000  of  Pref.  stock  now  held  in  the  treasury,  in  amounts  etjual  to 
33  1-3%  of  their  respective  holdings.  The  first  quarterlv  dividend  on  the 
l*ref.  stock  now  offered  will  be  navable  on  or  about  June  30  next.  In  Nov. 
1919  the  stockholders  created  $1,000,000  7%  Cum.  Non-voting  Pref.  stock 
and  Issued  $500,000  at  that  time.  (V.  109.  p.  1989.)  The  balance  is  now 
l>elng  offered.     The  offering  has  been  underwritten. 

President  Oswald  N.  Cammann.  in  a  letter  to  the  Common  stockholders 
dated  Jan.  27.  saj-s:  "The  purposes  of  the  issuance  of  this  8500.000  Pref. 
.stock  are  s-ubstantially  similar  to  those  of  Dec.  1919.  The  company  has 
l)een  making,  and  has  now  in  progress  and  in  view  expenditures  of  consider- 
able scope  and  amount  for  the  oui-pose  of  iticreasing  plant  and  manufactur- 
ing capacity,  improving  marketing  facilities,  and  insuring  in  part  its  supply 
of  raw  matxirials.  besides  which,  tinder  the  conditions  now  prevailing,  an 
Increasod  amount  of  working  capital  has  had  to  be  maintained  and  will 
have  to  be  maintained." — V.  112.  p.  560. 

Chile  Exploration  Company. — Guaranty. — 

See  Copi)er  Export  As,sociation ,  Inc.  belo'.v. 

Chino   Copper   Co. — Guamntu — Output. — 
See  Copper  Expotn;  Association.  Inc.  below. 
Month  of  January —  1<121.  1920.  I"!'*. 

<^lnp(■^  output  Hbs.) 2.999.751        "."8':  000        l''ll<:00 

V.  112.  p.  165. 

Choate  Oil  Corp. — \ca-  Director.'^,  d-c. — 

W.  J.  Ryan  of  Oklahoma  City  and  Dr.  J.  H.  Laisrence  of  Sioux  Citv. 
Iowa,  have  been  elected  directors,  succeeding  N.  H.  Vaughan  and  .\1  C;. 
Patterson.  Secretary  P.  M.  Pope  was  also  elected  First  Vic.^ President . 
—V.   HI,  p.   1664. 

Citizens  Ga.?  Co.  (of  Indianapolis). — Tender.^. — 

The  Bankers  Tnist  Co..  primary  trustee.  14  Wall  St..  N.  Y.  City,  will 
until  Feb.  14.  rec-eivo  bids  for  the  sale  to  it  of  First  &  Refunding  Mtge.  5S 
Sinking  Fimd  gold  bonds  of  191'/?  at  not  succeeding  108  and  int.,  to  an 
amount  sufficient  to  absorb  821.735.  -V.  11(1.  p.  662. 

Cleveland  Electric  Illuminating:  Co. — New  Director. — 

A.  H.  Scoville,  Vice-President  of  the  Union  Tru.st  Co..  has  been  elected  a 
director  STiccetxlIng  C.  W.  Mills.  F.  "M .  Dame  of  N.  Y.  has  been  elected 
a  Vice-President,  succeeding  William  McCIellan. — V.  Ill,  p.  1475. 

Coca  Cola  Co. — Amntai  Report. — 

The  report  (not  yet  received)  is  said  to  show  gross  receipts,  $31 .955.565- 
operating  and  gpuerr  1  expenses,  incl.  $278,677  for  depreciation  and  ?2.201.- 
990  for  loss  on  Inventory,  .'s29..504..503;  balance  net  income.  S2.t51  .Or,2. 

There  are  outstanding  $10,000,000  7%  Cum.  Pref.  stock  and  .500.000 
shares  of  no  par  value  Common.  lYef.  dividends  have  been  T'ald  semi- 
annually to  and  incl.  Jan.  1  1921  and  in  April  and  Jiilv  1920  dividends  of 
$1  each  were  paid  on  Common  shares.  Total  dividend  pavments.  Common 
and  Pre«'erred.  •'or  1920.  -SI .700,000. — V.  112,  p.  165. 

Consolidated   Cigar   Corp. — Purchase. — 

The  stockbo'dirs  will  vote  Feb.  21  on  approving  the  purcha.se  and  ac- 
nuirenient  of  all  the  Issued  and  outstanding  Comjtnon  stock  of  "4  1"  ('igar 
Co.,  Inc.  (V.  Ill,  p.  1373);  the  purchase  of  factories  In  Delroit.  Mich., 
and  the  purchase  of  a  warehouse  on  East  Slst  St . ,  N.  Y.  City . 

Report  for  Cal.  Year  1920. — Tucker,  Anthony  &(\).  ri'jHjri: 

The  annual  report  shows  net  earnings  l)efore  taxes  of  $2,173,720.  After 
deductions  of  S688.273  for  estimated  K(xieral  and  State  income  and  profits 
taxes,  there  remained  $1,485,447  for  dividend-s  and  additions  to  surphts, 
equivalent  to  !J11  64  a  share  on  the  103.500  shares  of  (\imnioii.  after  iiav- 
ment  of  dividend.s  on  $4,000,000  IVof.  stock. 


The  corporation'.-*  year  wa.s  therefore  a  \ery  succttssful  one.     Its  earnings 

were  substantially  in  excess  of  Its  dividend  rwiuiremento.  and  it  ac<|uired 
without  increasing  its  capitalization  a  imjuljer  of  Ia<-lorios.  including  the 
eight  of  which  control  was  securi'<l  when  the  <-onipaMy  purcliased  the  44 
Cigar  <"o.  The  corporation  now  has  a  nriMluctlon  capacity  of  .500.000.000 
cigars  a  year.  The  officials  look  forward  to  coutinui^l  hiii-c<**s  in  the  pr<«ent 
V<i;ir.      |The  balance  sheet  shows  current    a,s.sets  of  <• ' ;         i  '     ling 

ca-sh  and  $763,884;  (iovt.  obligations.   SI  72. 1. '/i,  u  -'.i3. 

Ac.  as  against  current   liahilitiit.  of  $5.<)07,49H.   hi.  i  'ile 

(bankers),   $1 ,849,276— Ed.)      V.    Ill,    p.   2232. 

Consumers  Gas  Co.  of  Toronto. — LiMinq. — 

The  Toronto  Stock  Exchange  on  .Ian.  28  1ist«»(l  1 2, 7S()  additional  sharuk  of 
capital  sti.iU.  par  $50.      Compare  \' .   112.  p.  474.  261. 

Continent.«-l  Candy  Corporation.     Receivership. — 

Judge  John  V.  Knox  in  the  U.  S.  District  Court  Feb.  9  appointed  Edwin 
.\.  Potter. Ir..  N<-w  York,  and  Ilenjamin  Kchneewind  (Pn^sideut  of  the  com- 
pany). Chicago,  receiverh.  This  action  followp<l  the  filing  of  an  Involuntarj- 
petition  in  bankruptcy  by  Hosenberg.  Ball  &  Marvin,  attorneys  for  Ciuar- 
anty  Trust  ('o..  Cha.se  National  Bank.  N'ow  York,  and  First  National 
Bank,  ("hicago. 

The  company  was  formed  in  May  1919  and  pur<-ha.s<'d  the  two  factorlt* 
of  the  Novelty  Candy  <'o.,  a  subsldiar.v  of  the  <)orn  Pr<Klu<ts  Kefining  <;o. 
'l''or  full  statement  to  N.  Y.  Stock  Exchange  see  V.  109.  p.  687;  see  also 
■Railway  &   Industrial  Section."  page   169.) 

Benjamin  Sclineewind  is  (|Uot<tI  as  saying:  "The  claims  of  the  First 
Natitmal  Bank.  Chicago,  aggregates  $450,000  and  tho.se  of  the  (ireat  Lakes 
Trust  Co.  $155,000.  I  »1<)  not  know  how  much  the  company  owi«  .\(r« 
^  ork  banking  institutions.  Oiu-  assetti.  including  le;ises  valuud  at  $500,000 
on  buildings  in  <'hicago.  are  about  $4,400,000.  Our  liabilities  approxi- 
maUi  .$.'{.000,000. 

"Our  lo.s.ses  have  come  during  the  last  four  months.  Up  to  Sept.  1  our 
earnings  wtTO  more  than  StiOO.OOO.  Then  the  slump  In  sugar  jirices  hit  us. 
We  had  contracted  for  2.800.000  lbs.  of  Java  sugar  wilh  the  California  & 
Hawaii  Sugar  Refining  Co.  at  about  SOJiJc.  a  lb.  early  in  June.  After  liti- 
gation, in  which  we  lo.st  out  (V.  112.  p.  261).  we  took  a  loss  of  about  $400.- 
000  on  this  transaction.  Addwl  to  this  was  the  big  loss  entailed  by  the 
cancellation  of  contracts  by  many  of  our  customers. 

"Our  biggest  single  loss  has  been  in  connection  with  the  new  plant  we  art- 
building  at  Jersey  City.  It  ha<l  Ixicn  estimated  this  would  cost  $1 .000.000. 
Wo  already  have  put  $2,000,000  hito  it  and  it  will  cost  $.500,000  more  to 
complete  it.  It  will  be  the  largt«t.  most  modern  candy  plant  in  the  world. 
There  will  be  no  sttspension  of  busUiess  at  any  of  our  plants." — V.  11 2. p. 261 

Copper  Export  Association,  Inc. — Nolea  Offered. — The 
hankors  naincd  below  are  ofl'cTinK',  bv  advci-ti.sfmont  on 
anotlicr  Datrc  $40,000,000  S'^,'  Secured  Gold  \ot<'s.  secured 
bv  400.000,000  lbs.  of  refined  copper  (at  10  cents  per  lb.). 
The  sums  required  for  payment  of  princii)al  and  interest 
iir(>  guaranteed  by  copper-producing  corn))anies  in  the 
approximate  proportions  stated  below. 

Bankers  Making  Offering. — National  City  Co.,  Guaranty  Co.  of  N.  Y.. 
Kidder.  Peabody  &  Co..  Lee,  Higginson  &  Co..  Dillon.  R«*a<l  &  ('o..  N.  Y.: 
Union  Trust  Co.  and  Mellon  Nat.  Bank,  Pittsburgh:  Continental  &  Com- 
mercial Trust  &  Savings  Bank,  First  Trust  &  Savings  Bank,  Illinois  Trust 
&  Savings  Bank  and  Halsey,  Stuart  &  Co.,  Inc..  Chicago. 

Prices. — One-year  notes,  100  and  int.,  to  yield  8<^  :  2-year  notes,  99V« 
and  int.,  to  yield  8.15';;:  3-year  notes.  99M  and  int.,  to  jield  8.30%; 
4-vear  notes,  99  and  int.,  to  yield  8.30',r. 

Ma<uri<t>.<t.— $6,000,000  1-year  notes,  Feb.  15  1922:  $10,000,000  2-year 
notes,  Feb.  15  1923:  $12,000,000  3-year  notes,  Feb.  15  1924:  $12,000,000 
4-year  notes.  Feb.  15  1925.  Dated  Feb.  15  1921.  Int.  payable  F.  &  A. 
Denom.  $1 ,000  (c*).  Red.,  all  or  part,  on  any  int.  date  on  30  days'  notice 
at  par  plus  a  premium  of  1%  for  each  year  or  portion  of  year  between  the 
date  of  redemption  and  respective  maturity  dates.  Guaranty  Trust  Co., 
New  York,  trustee. 
Data  from  Information  Furnished  by  John  D.  Ryan,  Pres.  of  Assoc'n. 

Proportional  Cuarantii  of  Companivs. — Payment  to  the  trustee  for  the 
lien(  fit  of  the  noteholders  of  the  sums  required  for  due  and  punctual  pay- 
ment of  principal  and  interest  of  these  notes  -will  be  guaranteed  by  the  fol- 
lowing copper-producing  companies  in  their  several  proportions  under  a 
contract  between  such  companies  and  Copper  Export  Assn. ,  Inc. ,  &  trustee: 

Percentage    Propor .Prirv-    aCapitai 
Proportion,  cipal  .Si/rij.t.  Stock. 

Phelps  Dodge  Corporation 10.90'r(      $4..360.000     $74,250,000 

American  Smelt.  &  Refining  Co 5.00  2.000.000       67.460,000 

Calumet  &  Hecla  Mining  Co .6.00  2,400.000       25,400,000 

Utah  Copper  Co 8.20  3.280.000       90,1.50,000 

Chile  Exploration  Co 7.58  3.032.000     x46. 550.000 

Kennecott  Copper  Corporation 5.06  2.024.000       .52.950,000 

Braden  Conner  Mines  Co 5.95  2.380.000  y 

Ray  Consolidated  Copper  Co 4.00  1.600.000       21,290,000 

Chino  Copper  Co 3.66  1,464,000        19,3,50,000 

Nevada  Consolidated  Copper  Co 4.45  1.780.000       22.490.000 

United  Verdo  Copper  Co 5.00  2.0O0.0OO  z 

Anaconda  Copper  Mining  ('o 12.26  4,904.000       89.7.50.000 

lnsi)iration  Consolidated  Copper  Co...  8.45  3.380.000       44.860.000 

Greene-Cananea  Copper  Co 4.63  1.852,000       10.7.30.000 

New   Cornelia  Copper  Co 4.07  1.6'28.000       29.2.50,000 

North  Butt  1!  Mining  Co 1.75  700.000  5.100.000 

Utah  Consolidated  Copper  Co .34  1.36.0fK)         1.3.50,000 

To  be  allotted 2.70  1.080.000 

Total... lOO.OO^r.  $40,000,000 

X  Valuation  of  stock  of  Chile  Copper  Co.,  which  owns  all  outstanding 
stock  of  Chile  Exploration  Co.  y  99%  of  stock  owned  by  Kennecott  Cop- 
per Corp.  z  Stock  all  closely  held:  no  market  nnotation.  a  Value  at 
pre.sent  market  pilce  of  producing  companies'  capital  stock. 

Company. — Organi-^cd  as  a  Delaware  corporation  in  Doc.  1918.  and 
qualified  under  the  Webb  Export  Trade  .Vet  to  engage  in  the  copper  export 
trade.  Is  the  exclusive  medium  for  export  sales  of  copper  by  companies 
which  in  the  aggregate  represent  about  75^  of  the  total  copptT  produc- 
tion of  the  United  States. 

Security. — Company  has  purchased  to  resell  in  foreign  markets  400.000.- 
000  lbs.  of  refined  coi>per  from  the  iiroducing  copper  companies  named 
above  and  will  pledge  with  the  trustee  as  security  for  these  .'s40.000.000 
nctes  receipts  of  refining  companies  for  all  of  the  said  copper  with  the  excep- 
tion  of  not  exceeding  :>;-i  Of  for  which  the  C^alumet  &  Hecla  Mining  Co.  will 
issue  its  own  receipts.  The  refined  copper  pledged  will  have  at  present 
market  prices  (13c.  per  lb.)  an  indicated  value  of  $52 .000 .000 .  or  a  margin 
of  30%  in  excess  of  the  principal  amount  of  the  rote  is,sue.  The  average 
market  price  of  refined  copper  for  the  last  20  years  has  been  in  excess  of  16c. 
tier  lb.  and  the  lowest  price  reached  during  this  ptn-iod  was  lie.  per  lb. 

Safeguards. — The  trust  agreement  provides  that  the  A.s.sociatio!i  will  not 
cttate  or  issue  any  other  notes,  debentures,  bonds  or  other  funded  obliga- 
tions, and  will  not  make  or  issue  any  note  or  obligation  of  any  other  charac- 
ter except  ill  the  ordinary  course  of  business  and  payable  in  not  more  than 
12  months.  It  will  withdraw  copper  pletiged  under  the  trust  agreement  to 
the  extent  of  at  least  l-3d  of  all  deliveries  made  against  its  export  sales  of 
cojiper  from  and  after  the  date  of  the  trust  agre»'nient. 

Copper  may  be  withdrawn  under  the  trust  agreement  only  upon  payment 
to  the  trustee  of  \2'■^^^.  (in  cash  or  notes)  per  lb.  <'f  copper  withdrawn:  all 
cash  so  received  by  the  trastce  shall  be  held  by  it  as  .security  for  the  not^es 
until  applied  to  the  payment,  purchase  (at  tiot  exce(>d!T<g  par)  or  redemption 
of  notes  and  coupons.  Any  premiums  paid  upon  redemption  of  note  are 
to  be  provided  b.v  the  As.sociation  from  other  fimds. 

Exports  of  Copper. — l>uring  the  pre-war  yeais.  1910-1913.  incl..  a  period 
equal  to  thi^  life  of  this  is.sue.  exports  of  copjier  from  the  U.  S. .  oxcl.  of  .ship- 
ments to  Canada  and  ^Mexico,  amounted  to  over  3.000  000.000  lbs.  In 
1920  total  exports  from  this  country  exceeded  500.000.000  lbs. 

Corn  Products  Refining    Co. — To  Retire  Preferred.— 

.Vt  the  annual  meet  in--'  on  March  22.  the  stockholders  will  vote  on  rotiriiyr 
$5,000,000  p"ef.  stock  now  held  in  the  treasury.  The  company  recently 
had  out, landing  $29. >n26. :):{:!  of  it-  $.-iO,OOt),000   of  authorized    I*r.>f.   stock. 

\'.  112.  p.  261.  (JO. 

Crane  Company,  Chicago. — New  Treasurer. — 

T.  P.  Kelly,  fornierlv  .\s-i-tanl  'rr«!i.-.uror.  has  been  elected  Treasurer. 
— V.   112.  p.  .58. 
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Davison  Chemical  Co. — Dchrntures  Offered. — Blair  & 
(x)..  Now  York,  an)  offering  at  98 >2  Jmfl  int.,  yuilding  nearly 
8.20%,  by  advortisemoiit  on  anothor  page,  S2,(XX),00() 
15-Yoar  8%  Sink.  Fund  sold  dolxinlurcs. 

Dated  Feb.  1  19:^1.  duo  Feb.  1  lO.'ifi.  Itcd.  all  op  part  on  any  Int  date 
oil  30  days'  not  la>  atr  lOfi  and  Int.  Int.  i)ayabl(!  K.  &  A.  at  offlco  of  Hlalr  & 
<lo..  N.  v..  or  at  offlcd  of  Safe  DopoNit  &  Trust  Co.,  nalllinorc>,  trustoo, 
without  dodurtlou  for  any  Kodoml  lncx)rnf<  tax  not  oxrccdinit  2%.  I'l-nn. 
4  mills  ta.x  and  Maryland  Mtato  fax  of  4 '<  ralMs  rcfundud.  I)«Mioni.  .«;HK). 
$rM)  and  $1 ,0(K)  ((■»). 
Data    from    Letter   of    Pres.    C.    Wilbur    Miller     Baltimore     Feb.    7. 

C'om/j«n(/.-  -rui.slncss  orlKlnally  uMtabllsliu<l  at  JJaltlmoro  In  18;{2.  I'resont 
company  Inroii).  in  1902.  Owns  and  ol)oI•af<^s  plants  In  JSaltlmoro  Harbor 
for  the  numufarturc  of  siilphurlr  ,".<-ld.  add  phosphate  and  other  liivivy 
chomlailK.  Als<i  owns  all  the  stork  of  Drivlson  Sulphur  A-  l»hosph:ile  f '<>.. 
whir.h  operaUis  pyrites  mines  In  Cuba,  In  addition  to  ownliiK  phosphate 
rock  property  In  Florida.  Customers  Imrlude  Amerlran  SnioltliiK  Ac  He- 
flnlnK  Co.,  Hethlehern  .Steel  Co.,  I'nidentlal  OH  f^o.,  Hlanflard  Oil  Co., 
VlrKlnla-<;''aroIlna  Chenileal  Co  .  Armour  Fertilizer  Works,  Swift  &  (^o.,  /ic. 

Plants  have  an  annual  eapacltv  of  over  300.000  tons  of  sulphuric  arid, 
400,000  tons  of  acid  phosi)hate.  20(),0()l)  tons  of  Iron  sinter  an<l  1,. 500.000 
pounds  of  maKiieslum  fluosllleate. 

The  mlnliiK  rights  owne<i  by  Davl.son  Sulphur  &  Phosphate  Co.  Include 
about  3.280  acres  In  Province  of  Santa  C.Uira..  Cuba,  whore  over  2,300,000 
tons  of  pyrltros  have  boon  blocked  out.  The  phosphate  rock  deposit  In 
Polk  <;ounty,  Fla.,  consists  of  2.000  ai-rcs,  and  the  undorlylns  deposit  Is 
calculated  at  some  .'i.SOO.OOO  tons. 

Purposi'. — To  retim  existing  debt  Inctirred  for  new  plant  facilities  and 
additional  marine  equipment  and  to  provide  additional  working  capital. 

Capilalkalion  (tftcr  This  Financing —  Authorized.     Oxttstnnd'o. 

\b-y&\T  H%  debentures  (this  Issue) $2,000,000     .S2.000,000 

Purchase  Money  Seria  I  (Marine)  .0%  notes  1921-22      230,000 

OaplUiI  stock,  no  par  value  (v.  t.  c.) 23.'). 000  sh.  200,000  sh. 

The  comiiany  guai'aulecs  principal,  int.  and  sinking  fund  on  $2,0.')9.000 
navl.s<m  Sulphur  &  Phosph.ito  Co.  1st  Mtge.  G%  bonds,  duo  1927,  which 
ar«  convertible  imtll  M;>i<-h  1  1922  in  Davison  C'hemlcal  Co.  capital  stock 
(V.  t.  c.)  at  %m  per  share. 

Restrictiiins. — (a)  No  mortpcage  by  compan.v  or  .subsidiaries  without  In- 
irluding  these  debenture*  eiiually  and  ratably  therewith,  except  Inter-com- 
pany nnd  purchase  mon>  y  inortBaKcs.  and  ;ilso,  except  the  extension  or 
refunding  of  Davison  Su  phur  &  Phosphi^o  Co.  bonds  for  not  more  than 
3  years;  (ft)  no  div.  to  be  declared  whldi  ivlil  reduce  consolidated  net  nuicJi 
assets  below  100%  of  the  face  amount  of  debentures  outstanding. 
Net  EarnirKjx  Available  for  Fed.  Tuxes  A  UH .  After  Allowing  for  Maint.  ADep. 

Calendar  Years —  1917.  1918.  1919.     1920  (Dec.  e-tt.) 

•xNot  earnings S84G,384    $637,317    $729,704       $l,o02,430 

X  Includes  results  of  Davison  Sulphur  &  Phosphate  Co.  since  Jan.  1  1920, 
when  placed  on  operating  basis.' 

Sinkinri  Fund. — Commcncins  1922.  siiiking  fund  is  sufficient  to  retire 
practically  the  wohle  issue  by  maturity:  during  first  5  years  debentures  may 
be  purchased  in  tho  open  market  up  to  106  and  int.  and  thereafter  by  lot 
at  lOfi. — V.  112.  p.  r>m.iivsimii>  .       ;^   •:  i  ..  BS 

Dennison  Mfg.  Co.,  Framingham,  Mass. — Capital. — 

The  stockholders  on  Jan.  26  voted  to  increase  the  authorized  capital  stock 
by  the  creation  of  10,500  additional  shares  of  2d  Pref.  .stock  and  19.5.000 
additional  shares  of  industrial  partnership  stock.  The  entire  authorizod 
capital  stock  now  consists  of  .?6. 500, 000  1st  Pref.  stock  (par  $100) ,  $1 .800.- 
000  2d  Pref.  stock  (par  .SlOO)  and  $4,000,000  Industrial  Partnership  stock 
(par  SIO).  This  increase  was  in  connection  with  the  company's 
lirofitr-sharlng  plan  and  is  intended  to  take  care  of  the  distributions  for  a 
nnmber  of  years  to  come. — V.  110.  p.  2491. 

Denver  Gas  &  Electric  Co. — Bonds  Called. — 

Sixty  $1,000  General  Mtge.  5%  gold  bonds  of  1903,  one  $250  bond  and 
seven  $100  bonds,  have  been  called  for  payment  May  1  at  105  and  int.  at 
t*ie  Equitable  Trust  Co.,  37  WaU  St.,  N.  Y.  City. — V.  Ill,  p.  2329. 

East  Bay  Water  Co.,  Oakland,  Calif. — Earnings. — 

Calendar  Years—                1920.               1919.               1918.  1917. 

Gross  oper.  revenues.. _  $2,406,145     .$2,029,145     $1,792,509     $1,763,074 
Op.  exp.,  taxes,  deprec.     1,268,631        1,074.384 9.59.143  967.743 


.$954,762 
28. .388 


$833,366 
44,047 


$795,331 
.30.9.55 


Net  oper.  revenue $1,137,514 

Non-oper .  re v . ,  net . 20.82 1 

Netrevenue $1,1,58,335        $983,150        $877,413         $826,286 

Int.  chargeable  to  oper.         738.985  582.710  -535.283  .546.471 

Balance,  surplus .$419,350        .$400,439        $342,131        .$279,816 

—V.  112,  p.  165. 

East  Butte  Copper  Mining  Co. — Copper  Output. — 

Month  of  January—  1921.  1920.  1919.  1918. 

Production  (in  pounds) 1,664.880  1,738,840  2,291,950  2.574.140 

—V.  Ill,  p.  2329. 

Eastman  Kodak  Co. — No  Extra  Dividend. — 

The  regular  quarterly  dividend  of  2  }^  %  has  been  declared  on  the  Com- 
mon stock,  payable  April  1  to  holders  of  record  Feb.  28.  Extra  dividends 
of  5%  each  were  paid  in  June,  Sept.  and  Nov.  last,  compared  with  extras 
of  2H%  each  paid  in  July  Oct.  and  Jan.  last.  In  Jan.  and  April  1920 
esrtras  of  7^2%  each  were  paid. — V.  112,  p.  566,  474. 

(Thomas  A.)  Edison,  Inc. — Capital  Increased. — 

The  company  on  Feb.  2  filed  a  certificate  In  Trenton,  N.  J.  increa-sing 
the  authorized  Capital  stock  from  $2,000,000  to  $3,000,000,  par  $100— 
V.  112,  p.  60. 

Empire  Transportation  &  Oil  Corp. — Receivership  — 

Bolton  li.  Scott,  Cm.  Mgr.  of  the  Doherty  Operating;  Co..  in  charge  of 
the  operation  of  all  Cities  Service  Ca.  .sub.sidiaries,  has  boon  appointed 
receivtr  by  the  Federal  C^oiu't  at  Richmond,  Va.,  with  E.  L.  Benuss,  I»res. 
of  Richmond  Trust  Co..  as  .ioint  receiver. 

In  connection  witli  tlie  receivership  for  the  company,  which  operates 
in  Mexico,  Henry  L.  Doherty  &  Co.  state:  The  application  for  receiver  was 
made  b.v  the  Cities  Fuel  &  Power  Co.,  a  .subsidiary  of  Cities  Service  Co.,  in 
order  to  protect  moneys  advanced  to  the  Empire  Transsportation  &  Oil 
Corp.,  which  is  not  a  subsidiary  of  Cities  Service  Co.  Cities  Fuel  &  Power 
Co:  is  the  only  creditor  and  it  may  be  necessary  to  reorganize  the  Empire 
Transportation  &  Oil  Corp.  to  supply  new  funds  for  the  protection  and 
development  of  tho  properties. 

(J.  A.)  Fay  &  Egan  Co.,  Cincinnati. — 1M%  Com."  Div. 

A  dividend  of  1  ^2  %  has  been  declared  on  the  Common  stock  in  addition 
to  the  regular  quarterly  dividend  of  1  H  %  on  tho  Pref.  and  an  extra  div. 
of  1M%  on  thn  Pref.  stock,  therebv  clearing  up  all  back  dividcnd.s  on  that 
issue,  aU  payable  Feb.  21  to  holders  of  record  Feb.  9. — V.  Ill,  p.  2143. 

Ford  Motor  Co. — Financinq  Rumors,  &c. — 

International  News  Service  says:  "  'Ford  Motor  Co.  is  not  in  need  of 
outside  financial  assistance.'  That  was  the  ans^ver  of  Henry  Ford  to  the 
proposal  of  a  banking  syndicate  headed  by  Blair  &  Co.  that  they  float  a 
bond  Issue  of  $100,000,000  for  the  company.  Five  representatives  of  the 
New  York  syndicate  arrived  in  Detroit  shortly  after  negotiations  with 
Morgan  interests  were  broken  off  and  approached  Mr.  Ford  with  their  offer. 

'"They  were  advised  to  return  to  N.  Y.  and  draw  up  a  definite  propo- 
sition setting  forth  what  representation  they  would  want  on  the  Ford  board 
of  directors.  Eight  tentative  schemes,  all  calling  for  a  bond  issue  of 
■$100,000,000,  were  proposed  and  the  men  returned  to  Detroit  Feb.  1 .  The 
Issue  of  bonds  was  to  cost  Ford  8%  plus  1  %  to  the  underwriting  syndicate. 

"The  negotiations  were  terminated  on  Feb.  3  by  Mr.  Ford,  who  informed 
the  New  York  men  that  he  could  do  without  outside  financial  aid." 

Notwithstanding  denials  that  the  company  is  not  In  need  of  financial  aid. 
Wall  Street  rumors  still  persist  In  stating  that  the  company  will  do  some 
new  financing  In  the  near  future  anfl  that  the  amount  will  range  from 
$50,000,000  to  .$75,000,000. 

Edward  R.  Stettlnius,  of  J.  P.  Morgan  &  Co.,  has  issued  a  statement 
denying  remarks  attributed  to  htm  regarding  Ford  Co.'s  financial  needs 
and  scouts  the  rumors  that  General  Motors  Coi-p.  is  seeking  to  acquire 
Ford  Motor  Co. 

Walter  A.  Campbell,  V.-Pre.s.  &  Treas.  of  the  Canadian  company,  it  is 
stated,  has  been  offered  the  Vici^Pi-e-sldency  and  Treasurership  recently 
vacat-od  through  the  rcsigiwtioii  of  Fi-diik  L.  Kllngeusmith. 


Kamlngs  of  the  company  la.st  yoar.  It  l.s  mportod  unofficially,  were  not 
far  from  .$1  lO.OOO.fKK)  before  Federal  taxes  and  approximately  $70,000,000 
after  all  charKes  anrl  taxes. 

The  assembling  plant  of  the  <»mpany  at  [iuffalo  roHumijd  work  on  Feb.  >* 
and  the  aH-jiiiibjIng  plant  at  (;ambrldK<  ,  Mass.,  on  Feb.  9.  Holb  plants  hart 
been  ••loswl  since  Dec.  21. — V.  112.  p.  474,  262. 

General  Fireproofing  Co. — Preferred  Diva,  for  1921.- 
Tlie  <ltroctorh  liaM  <!,clar«d  th<:  7%  annual  lYeferro'l  divlderd  for  MC)  . 
payiiblo  (y.-J.  1)  l;i  lis'alln.«ntK  of  1  h  %  each.—  V.  llO,  p.  1970. 

Goodyear  Tire  &  Rubber  Co.  -Rcorgauizalion  Flan.— 
-\{{cr  s(3V(:ral  wcoks  of  n<  ;,'<)!  iation  b<jtwoen  the  cfMnpany  and 
ropresontativos  of  various  classes  of  its  creditors  and  its 
stoc'kholders,  a  plan  for  the  ri.'adjustraent  of  the  debt  Jind 
eapitalization  of  tlu;  company  has  been  aj^roed  upon.  In 
making  tiiis  announcement  Feb.  9,  Cravath,  Hender- 
son, Leffingwell  «&  De  Gerdsdorff  further  said  in  substance: 

The  plan  <;ont«mplates  the  issue  of  api)roxlmately  (ai  J25.000.000  First 
Mtge.  20-Ycar  8%  Sinking  l-^ind  bonds,  (In  $25,000,000  10- Year  8%  Sinking 
Fund  Debentures,  (ci  S35,000,(K)0  8%  I'rlor  Preference  suick. 

Tho  bonds  and  debentures,  or  their  proceeds,  v.lll  be  used  to  pay  off  the 
iHink  debt,  which  Is  largely  secured,  and  for  other  c/>ri)orale  purpowcs. 
General  creditors  win  receive  Prior  Pri'ference  stwk  fo.'  existing  deot  and  In 
part  payment  for  future  deliveries  of  materials. 

Holders  of  existing  I'ref.  stock  (about  $05.0f»0.000]  will  rocaWo  Pref.  stock 
of  the  reorganized  corporation  having  substantially  the  same  rlghlb  and 
preferences  as  the  present  Pref.  stock,  share  for  share. 

Holders  of  existing  Common  .stock  (about  ?61 .000.000  ]  win  receive  Common 
stock  of  tho  rcorg.-inlzed  corjioration .  which  will  jirobably  be  without 
par  value,  share  for  share. 

The  $25,000,000  of  Debentures,  together  with  2.50,000  sliams  of  Common 
stock,  and  also  the  $3.5,000.000  I'rior  Preference  stock  are  to  be  offered  for 
subscription  to  existing  stoclihoiders. 

Superinsion  by  Four  Committees. — The  plan  will  be  carried  out  under  th« 
supervision  of  the  following: 

(1)  lUink  Creditors'  Committee. — Robert  C  Schaffner,  Chicago-  John  Sher- 
wln,  Cleveland,  and  Ralph  Van  Vechten,  Chicago,  with  G.  H.  Savage  aj. 
Secretary,  Room  1455,   120  Broadway. 

(2)  Merchandise  and  Contingent  Creditors'  Committee. — W.  K.  Bruyn. 
New  York;  F.  I...  Jonckes,  Providence:  Myron  C.  Taylor,  New  York,  with 
H.  M.  Young  as  Secretary,  Room  3336,   120  Broadway.  N.  Y. 

(3)  Preferred  Stockholders'  Committee. — George  W.  Grouse,  A^on;  Reamy 
E.  Field,  Cincinnati;  Charles  A.  Morris  and  A.  H.  Scovllle,  Cleveland,  and 
J.  Hemdon  Smith,  St.  Louis,  with  Loring  R.  Hoover  as  Secretary,  Room 
14.55,  120  Broadway,  N.  Y. 

(4)  Common  Stockholders'  Commitlee.— Fred  S.  Borton,  Oletveland;  C.  K. 
Erwin,  Chicago;  E.  E.  Mack,  Canton;  Russel  L.  Robln-son  and  P.  A.  Selber- 
llng,  Akron,  with  M.  E.  Morris  as  Secretary,  Akron,  O. 

Co-operation  Promises  Financial  .'soundness . — The  negotiations  leading  up 
to  the  plan  have  developed  a  spirit  of  co-operation  by  ail  parties  in  IntereM; 
to  preserve  the  valuable  good-will  which  the  company  has  built  up  through 
the  excellence  of  its  product  and  the  efficiency  of  its  .sales  organization. 

It  is  believed  that  if  assented  to  by  the  creditors  with  substantial  unanim- 
ity and  by  the  requisite  proportion  of  the  .stockholders,  the  plan  will  not 
only  .save  the  company  from  its  present  embarras.smeut,  to  the  advantage 
of  its  creditors  as  well  as  itself,  but  will  also  put  It  upon  a  sound  financial 
basis  for  future  operations. 

Favorable  Outlook  for  Underwriting — Deposits. — The  company  has  assur- 
ances from  strong  banking  interests  which  It  believes  justify  the  expectation 
that  if  the  necessary  assents  of  creditors  and  stockholders  are  forthcoming 
the  bonds  and  debentures  can  be  underwritten  and  the  plan  consiuamatcd. 

Holders  of  a  majority  of  the  Common  stock  and  the  largest  creditors 
have  already  indicated  their  assent  to  the  plan. 

The  official  plan  as  condensed  for  the  "Chronicle"  shows: 

Companj's    Financial    Position    as   stated    in    Plan    of    Feb.    1    1921. 

(1)  Present  debt  $65,964,290  (exclusire  of  interest)  as  slated  by  Company  — 
Bank  debt — (a)  Secured  loan  pursuant  to  agreement  of  Nov.  3 

1920  between  the  ('o.  and  the  Waddlll  Cathings's  comm. $18,825,000 
(b)  Other  obUgatioii.s  for  most  part  .secured  or  partially  secured 

by  rubber  which  w-ill  bo  used  in  cos  current  operations..   13,95-i.()0w 

( I. ;  Unsecured  notes  and  commercial  paper 12 ,202 ..".OO 

Other  secured  notes  payable 467,830 

Bills  receivable  discounted  by  the  company 1.970.000 

Merchandise  Debt:   Trade  acceptances,  $4,028,981;   notes  pay- 
able. .$238,033:    accounts  payable,  $7.0:i8.090 11,305, MM 

Bank  Taxes  (partially  in  dispute) 4,387,026 

Pref.  stock  subscriptions  of  employees- — to  be  refunded 318,701 

Other  miscellaneous  indebtedness 413,573 

Other  (contingent)  obligations  (estimated) 2,120,5.56 

(2)  Present  Commitments  $54, 959. .503  for  Future  Deliveries  of  Merchandise 
on  which  Snecificatinns  and  Prices  hare  been  Fixed  (Co's  finvres) : 

For  (ni  Rubber.  $7,200,740:   (6)   cotton,  $5,664,000:    (c)   fabric, 

•$41,879,763;   (d)   other  materials.  S215, 000:  total $54.959. .503 

(3)  Depreciation  of  $18,247,000  on  such  Commitments  not  written  off. — 
Company's  estimate  of  depreciation  of  materials  covered  by  com- 
mitments, not  heretofore  written  off $18,247,000 

(4)  Approximate  Present  Capitalization  $126,000,000  as  Reported  by  Co. — 

7%  I'ref.  stock 565,000,000 

(^ommon   stock 61,000,000 

Treating  the  capital  stock  as  a  liability  at  its  par  value,  the  estimated 
(jjrofit  and  loss)  deficit  on  Dec.  31   1920,  exclusive  of  less  upon  commit- 
ments for  mercliandise  not  yet  delivered,  was  approximately  $24,400,000. 
(3)    Plan   of   Readjustment   Dated    Feb.  1   1921. 

The  existing  deficit  wll  be  written  off  and  25%  of  the  company 'sliabilitif  s 
u  pon  merehandi.se  commitments  on  which  specifications  and  j  riccfi  have,  been 
fixed  will  be  funded  by  changing  the  existing  Common  stock  into  an  equal 
number  of  shares  of  Conmicu  stock,  either  without  par  valuo  or  with  an 
appropriate  lower  par  value,  and  by  the  is.sue  of  Prior  Preferr.nce  .stock  as 
hereinafter  stated:  and  the  company  will  be  recapitalized  by  the  issue  of 
the  following  securities  in  approximately  the  following  nmountp: 

Description  of  Proposed  Kctr  Securities. 

(1)  First  Mortgage  20-jt.  8%  Sinking  Fund  bonds x?25,000,COO 

To  be  seciiretl  by  a  direct  lien  upon  such  real  estat«  and  plants  of  the 

company  and  such  of  its  .stocks  and  other  interests  in  other  companies  and 
other  propertv  as  the  four  coimiiittees  may  determine. 

Sink,  fund  to  retire  the  bonds  at  the  rate  of  substantially  2J-j%  inereof 
semi-annually,  by  purcha.se  or  redemption  at  such  prices  as  may  be  pre- 
•scribed  in  mortgage. 

(2)  lO-vearS'/i  Sinking  Fund  Debentures xS25,000,000 

To  be  issued  under  a  trast  agreement,  under  which  will  also'be  deposited 

ten  shares  of  ne\y  Common  stock,  for  each  $1 .000  of  Debentures  issued,  the 
Debenture  holders  to  be  eiititl<Ml  to  receive  said  stock  ?.t  said  rate  ujion 
redemption  of  the  Debentures,  and  in  the  meantime  to  receive  an  amount 
equal  to  any  dividends  paid  thereon.  Sinking  furd  fcr  pi^rchase  or  redemp- 
t  ion  of  debentures  i  with  or  without  stock  rights)  at  such  prices  and  in  such 
amount  as  may  be  expres.sed  therein,  payable  only  out  of  earnings  after 
providing  for  interest  and  sinlring  fund  on  the  1st  Mtge.  bonds,  interest  on 
the  Debenturas  and  all  other  fixed  charges  and  dividends  on  the  Prior 
Pref.  stock.     Said  sinlcing  fund  may  be  made  cumulative. 

(3)  8%  Prior  Preference  Stock  Cumulative  from  Jan.  1  1921x$35.000,000 
Redeemable  all  or  part  at  company's  option  on  any  dividend  dat*  or  in 

case  of  liquidation  at  110%  and  accrued  dividends. 

Sinking  Fund.- — Before  any  dividends  shall  be  paid  or  dtwlared  on  the 
Preferred  or  Common  stock  and  before  any  Pref.  stock  shidl  be  purch.Tsed 
or  redeemed,  there  -shall  be  set  aside  as  a  fund  for  the  purcha.sc  or  redemption 
of  Prior  Pref.  stock,  at  such  prices  as  may  be  prescribed  therota  In  amoimt 
which  shall  not  be  less  than  8%  of  the  amoimt  of  all  1st  M.  bonds  ajid  all 
debeutiu-es  retired  on  or  before  the  next  preceding  Dec.  31  through  sinking 
funds  and  v/hich  shall  al.so  be  not  less  than  the  amourt  expended  or  pro- 
posed to  be  expended  in  the  purchase  or  redemption  of  Prr-fcrred  strck. 
Such  fund  mav  be  made  cumulative. 

(4)  7%  Pref.  stock  (total  auth.  may  be  $100.000,000) $6.5,000.000 

To  possess  subject  to  the  prior  rights  of  the  l*rior  Preference  stock  and 

'  ■  I~(,  the  Management  stock  provid<-(i  for.  if  i-i-ued.  and  --ubsl.ar.t Kt lly  the 
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same  rlglits  and  proferoiict's  as  tfii'  prf^ent  Prof,  stock  exct-pt  in  so  fiii-  .iv 
may  bu  uoctwsary  to  carry  out  tho  plan. 

(5)     t'omiiion  stock  (may  bo  cither  witJiout  par  value  cr  ol  such  par 
value  as  tliot"ODunitt*H's  may  determine.     A  total  of  1  .."(O.C dO 

bliaj-esmay  b.' authori/.c<l).    .    -    90(1  f)(Ml  ^ll 

X  Note. — Thu  (;oiumltt«o  In  their  discretion  may  rotidjiisi  the  aniounis 
of  First  MorlKaKC  bonds,  Debentures  and  lYior  I'ril'ereiice  slock  to  bn 
authorizo<l  and  issue<l  and  may  increase  tho  aKKTOKate  amount  thereof  by 
not  exceeding  $15,000,000  but  in  any  sucli  case  the  an.ounts  of  Uebenturcs 
and  Common  Steele  and  of  Prior  Pref.  slock  to  be  offiTed  for  subscription 
to  present  stockholders  will  be  changed  accordlnk'ly . 

Voliny  Powx/-.  — .So  lonK  as  any  of  tho  Prior  IVfoionce  stock  shall  be  out- 
BtandlnK  tlie  holders  thoi-eof,  voting  st^parately  an  a  class,  niav  If  the 
Merchandl.se  Oreditors  ("ommiltee  so  deU'rnilnes,  bo  entitled  (subject  to 
the  prior  rights  of  the  Management  Stock  hereinafter  provided  for,  if  i.ssuedl 
to  elect  a  majority  of  the  board  of  directors,  and  the  conii)any  sliall  not 
without  the  affirmative  vote  or  written  consent  of  the  holders  of  at  least 
two-thirds  in  amount  thereof  (u)  dispose  of  its  property  and  business  (6) 
create  or  iissume  any  mortgage  or  other  Hen.  except  In  refunding  or  as 
purchase  money  mortgages,  (c)  create  any  stock  having  priority  over  or  on 
a  parity  with  the  authoriziKl  Prior  I'refereuce  stock,  or  increase  tlie  authorized 
Prior  I'roferenco  stock,  or  (c/)  create  or  assume  or  guarantee  any  bonds, 
notes  or  other  evidences  of  indebtedness  maturing  later  than  thrive  years 
from  tho  date  of  issue  thereof,  except  to  refund  debt  created  under  the  plan. 

I'rorixioii  for  Kzisling  Debt  and  Stork. 

(1)  liank  Creditors. — The  llank  Creditors  Committee  will  indeavor 
subject  to  the  offering  to  the  priwent  stockholders  to  effect  the  sale  of  Si!.'i.- 
000,000  Debentures  and  250.000  shares  of  Common  stock  to  the  bank 
creditors  or  otherwise  as  the  Pank  Cnxlitors  Committee  may  determine 
and  upon  .such  lirms  as  niav  be  api)roved  by  the  other  Committees,  :ind 
will  also  co-oi)erate  to  effect" the  sale  of  the  1st  Mtgo.  bonds.  The  Bank 
Creditors"  Committee  may  In  Its  discretion  allot  said  debentures  and  stock 
so  to  be  sold  among  the  bank  creditors  or  otherwise. 

The  cash  realized  will  be  appii(<d  toward  tlie  payment  of  the  bank  debt 
and  lor  sucli  other  corijorale  purpo.ses  as  tho  Committees  may  approve. 
Including  new  working  capital.  . 

(2)  Merchandise  Creditors  will  receive  (n)  For  Indebtedness  existing  Jan .  1 
1921.  1257o  In  Prior  l*ref.  stock  (Se«   •Ke.servation"). 

(b)  For  commitments  for  merchandi.se  not  delivertxl  prior  to  Jan.  1  1921 . 
but  for  which  specifications  and  prices  had  been  fixed  on  that  date;  i«h) 
75%  in  cash,  payable  not  later  than  tlie  lOlh  of  the  month  following  ship- 
ment, and  (hb)  28%  in  l»rlor  Pref.  stock  (See  "Kesorvation"). 

(3)  Contingent  Croditoi-s.— -Upon  tho  release  of  tho  liability  to  such 
creditors,  there  will  be  depositixl  vinder  a  trust  agreement  as  security  for 
the  payment  of  the  contingent  obligations  on  or  before  April  1  1922,  if  sucii 
obligations  mature  prior  to  that  date,  or  at  maturity,  if  due  later.  125%  in 
Prior  l*ref.  stock;  and  holders  of  such  obligations  will  have  the  option  at 
any  time  on  or  before  April  1  1922,  or  at  any  time  prior  to  maturity,  if 
they  mature  later  than  that  dat<\  to  exchange  such  obMsations,  in  such 
manner  as  the  Committees  may  proscribe,   for  such   Prior  I'ref.  slock. 

All  Piior  Preference  stock  delivered  in  respect  of  claims  of  Merchandise 
Creditors  or  deposited  for  tho  benefit  of  Contingent  Creditors  may.  If  the 
Merchandise  (Creditors  Committee  shall  so  determine,  be  syndicated  for 
•oe  year,  with  power  to  extend  such  syndicate  for  not  exceeding  two  further 
years  in  the  aggregate  and  to  sell  all  but  not  a  part  of  said  stock  at  any  time 
for  not  less  than  80%  of  the  par  value  thereof.  But  no  .such  sale  .shall 
be  made  without  first  giving  the  company  ten  days'  opportunity  to  pur- 
chase  at  a  pricv  not  greater  than  tiiat  at  which  said  Committee  proposes 
to  make  such  sale.  If  said  stock  shall  be  so  syndicated  participation 
certificates  will  be  delivered,  &c.,  in  lieu  of  st^ock  or  voting  trust  certificates. 

Reservation. — The  Prior  Pref.  stock  is  to  be  offered  for  subscription  to 
present  .stockholders  and  the  amoixnts  thereof  re<iuired  for  delivery  against 
sabscriptions  shall  be  taken,  first  from  that  deliverable  to  Merchandise 
Oeditors  for  indebtedness  existing  ,lan.  1  1921.  next  from  that  to  be  de- 
posited for  Contingent  Creditors,  cash  in  either  case  being  substituted  at 
80%  of  par  value,  flat,  and  finally  from  that  deliverable  for  commitments, 
cash  being  substituted  at  90%  of  par  value,  flat. 

(4)  Stockholders. — Holders  of  existing  stock  will  receive  (a)  for  Pref .  stock 
(about  $65,000,000  parSlOO)  new  Pref.  stock,  share  for  share;  (6)  for  existing 
Oonunon  stock  (about  $61,000,000  par  $100)  new  Common  stock,  share  for 
rfiare. 

Offering  of  Securities  to  Present  Stockholders. — There  will  be  offered  for 
subscription  (either  together  or  separately)  (1)  to  holders  of  the  existing 
Common  stock,  at  such  price  or  prices  as  may  be  fixed,  (2)  subject  to  such 
pro  rata  offering,  for  general  .subscription  to  holders  of  existing  Common 
and  Pref.  stock.  tJhe  following  new  seciuities,  \nz.:  (a)  $25,000,000  principal 
amount  of  Debentures,  together  with  250.000  shares  of  Common  stock 
deposited  therewith  and  (6)  .$35,000,000  Prior  Preference  stock  (but  see 
note  "x"  above.) 

Management  and  "Management  Stock." — Provision  satisfactory  to  the 
Merchandise  Creditors  Committee  Is  to  be  made  for  the  future  election  of 
directors  either  by  (1^  a  voting  trust  of  all  or  any  class  of  stock,  or  (2)  by 
the  creation  of  a  class  of  Management  Sto<'k  or  by  the  combination  of  said 
methods  or  otherwise  as  said  committee  may  detromlne. 

The  Management  Stock,  If  issued,  shall  be  entitled,  so  long  as  any  of 
the  1st  M.  bonds  or  debentures  are  outstanding,  to  dividends  at  a  rate  not 
exceeding  an  aggregate  for  the  entire  class  of  .S30.000  p.  a.,  in  priority  to  the 
Pref.  stock  and  the  Common  stock,  and  to  exclusive  voting  power  for  the 
election  of  at  least  a  majority  of  the  Directors;  and,  if  issued,  it  shall  be 
vested  In  5  persons  designated  bv  the  Merchandise  Committee,  dividends 
thereon  to  be  applied  toward  their  compensation  and  expenses. 

In  case  a  voting  ti-ust  shall  be  ci-eated  of  any  class  of  stock  the  voting 
tiustees  shall  be  designated,  by  the  Merchandise  Creditors  Committee. 

Material  Contracts. — Arrangements  will  be  made  to  the  end  that  the 
company  shall  not  be  reciuired  to  take  materials  on  the  aforesaid  contracts 
faster  than  they  are  needed  for  production,  and  also  to  the  end  that  deliver- 
ies shall  be  equitaoly  pro-rated,  the  particular  kind  of  material  considered, 
to  such  existing  contracts  and,  in  the  case  of  rubber,  to  existing  contracts 
and  rubber  now  pledged  to  secure  bank  debt.  The  banks  holding  debt  so 
secured  will  be  asked  to  extend  the  debt  ixjuding  such  use  of  the  pledged 
rubber. 

New  Company  if  Required. — Thi.s  readjustment  may  be  accomplished  by 
use  of  the  existing  corporation,  or  iDy  the  sale  of  its  assets  to  a  new  corpora- 
tion, organized  in  such  State  as  the  Committees  may  determine. 

Participation. — Merchandise  Creditors,  Contingent  Creditors  and  holders 
of  exi.sting  Pref.  and  Common  stock  desiring  to  participate  in  the  Plan 
may  become  parties  thereto  by  executing  the  required  proxies,  &c.  and 
depositing  the  same  at  the  office  of  the  company,  Akron,  or  with  the 
Securities  of  their  respective  committees  in  N.  Y.  City  (see  addros,ses 
above)  within  such  period  as  may  be  fixed. 

(The  .stockholders'  meeting  to  act  on  re«idjtistment  matters  has  been 
adjourned  till  Feb.  25.1 

Official    Statement. - 
following: 

".Stockholders  apparently  luive  felt  that  the  refinancing  plan  plac<?s  addi- 
tional oblleatlons  ahead  of  their  stock,  and  as  a  result  both  preferre<l  and 
i»mmon  stcx-Jts  have  dropped  to  new  low  levels.  Tho  fact  Is  that  the  com- 
pany's liKli'btedness  alreiuiy  was  a  prior  claim  ahead  of  all  capital  stocK. 

"Under  tli(!  plan  wo  win  write  down  out  inventories  and  commitments, 
and  conN  ort  the  difference  between  the  cost  and  market  value  of  materials 
into  prior  proference  stock  so  as  to  bring  nearer  the  thno  when  dividends 
may  again  be  paid  on  both  common  and  preferred.  It  Is  proposed  to 
authorize  S3.'i,0(X),OflO  of  prler  preference  stock,  but  only  such  portion  of 
this  as  Is  neetled  « ill  bo  issu<?d. 

"The  company's  losses  are  by  no  means  as  great  as  the  present  Indebted- 
niis-s.  .\  large  portion  of  the  Indebtedness  represents  material  and  Inven- 
tor>'  on  hand  which  have  cash  ^■alueand  which  will  be  converted  into  cash 
as  soon  as  sales  are  made,  -\ssumlng  the  plan  will  bo  approved  bv  credit  ors 
and  stockholders  on  Feb.  25,  we  will  soon  be  able  to  ln'-re«se  production  to 
take  care  of  Increusod  busln&sjs." — V.  112,  p.  .566. 

(H.  W.)  Gossard  Co. — Annual  Report. — 

Calendar  Years —                1920.  1919.  1918. 

Net  sales $6,214,898  .?4,8a3,820  $3,418,639 

Net  after  pref.  dividends    a$575,748  S.548,009  $304,048 

Common  dividenOs ($3)226.000  ($2)150.000  ($2)150,000 

Bahince,  surplus $350,748        $398,009        $154,048        $219,012 

a  Net  profits  befoi-e  provision  for  1920  Income  ancl  exc^s  prol'its  taxes, 
but  after  Preferred  dividends. — V.  112,  p.  .377. 


-Officials   on    Feb.    11    gave   out    the 


1917. 
$2,743,719 
$219,012 


Greene-Cananea  Copper  Company.    -Guarantg. — 

HtMi  Copper  Kxport  A.ssoclatlou ,  Inc.  above.      \  .  112,  p.  'Jfa'l. 

Gulf  Oil  Corp. — Boiitl.1  Sold. — TJu-  haukors  namt^  l*elow 

thi.s  WL'fk  offt  nd  and  sold  at  98  and  int.,   to  vinld  about 

7}47i<  $:ir»,(X)0.l)00   12-Yoar  7%  Sinking  Fund"  Dtht-uturo 

gold  bonds.      (Sec  advirtising  pages.) 

Bankers  Making  Offering. — The  Union  Triuit  <;o.,  Pitttshurgb,  <iuajanly 
Company.    Uanken.  Trust  Co.  and  National  City  Co.,  New   York,  and 

Mellon  National  Hunk,  Pittsburgh. 

DatiHl  I'eb     I    1921.  duo  K.I).   1    I93.'l.      Douom.  $1,000.      Inf 
F.  &  A.  at  office  of  Union  Tiiist  <;o..   I'itt>l)ur>.'l),  tni^tii-,  or  al 
Trust  Co.,   N.   Y  ,   without  deduction  for  normal   Ke<lor;il  imi:«»i!i       j        j. 
to  2%.     Red.  as  a  whole  on  any  Int.  date  upon  4  weeks'  iiotic»;  at  iit.ih  aod 
Int.  on  or  before  Feb.  1   1927  and  at  102H  and  int.  thore.af»«r.     Thi-  co  n- 
pany  agrce-s  to  pay  or  refund  Ponusylvanla  4-niill  tax. 

Sirikiii'i  Fund. — A  sniking  fund  of  '*2, 000, 000  p.  a.  eoiiiiuenixsi  on  Dec.  1 
1923  to  l)e  u-M-d  to  i>urchase  bonds  ui)on  temlers  <lurinK  .  ..  !i  'litn.hrr  .it 
not  exeet'ding  lO.ii^--  to  Doc.  31  1926.  and  thereafter  at  n 
to  Dec.  31  1932.     To  the  extent  that  this  fund  is  not  exh 
bonds  shall  bo  called  by  lot  for  nayment  oii  tho  succocUi.if,  ^  ■..<     .     >»..,■. 
In  1933)  at  the  current  ri'<liini)tlon  prli^o. 
Data  from  Letter  of  Pros.  W.  L.  Mellon.   Pittsburgh.   Feb.  6  1921. 

Business. — Huslnel^s  of  company  and  subsidiarloH,  all  of  whoss  stock  it 
owns,  includes  the  producnig,  refining,  transporting  and  di>-tributln,^  oj 
petroleum  and  Its  products.     It  is  one  of  tho  largest  oil  producors  in  U.  S. 

Priiduidim . — <;onij)any's  pro<)i'ctloii  from  its  own  wolls  in  the  V.  K. 
oxciH'ds  60.000  bbls.  per  day.  A  largo  portion  of  this  Ls  thoronglily  settled. 
Average  daily  production  during  each  of  the  past  5  years  has  not  been  lei^s 
than  50.000  bbls.  per  day. 

Pipe  l.i'iis.  Ritineriis.  Ac .■-<'ompany  obtains  its  production  from  OkU- 
homa,  Kansas.  Texas  and  Louisiana,  and  is  now  operating  over  3,000  wells 
in  this  territory.  jVll  of  tho  company's  fields  are  served  by  its  own  pipe 
line  system,  which  extends  from  all  of  the  Important  fitUdis  to  its  (jrincipal 
refinery  located  at  Port  Arthur.  Tex.,  and  also  connects  with  Its  nifinery 
at  Fort  Worth,  Tex,  The  total  pipe  Imo  imliiage,  excliLsive  of  field  gathering 
lini>s.  excewls  2,000  miles,  and  through  these  pipe  lines  the.  'oiniiany  lias  a 
capacity  for  delivery  to  its  Port  Arthur  and  l''ort  Worth  refineries  of  at  lea-t 
70.000  bbls.  per  day.  The  Port  Arthur  refinery  is  one  of  the  largo.st  and 
most  mo<iern  in  tho  world.  In  the  year  1920  it  refined  over  22.000.000 
bbls.  of  crude. 

Fleet. — Tho  fleet  of  16  ocean-going  steamers,  9  ocean-going  b.-irgcs.  \ 
ocean-going  tugs,  together  with  a  miscellaneous  fleet  of  harbor  bargi«>.  &c.. 
Is  u.sed  to  transport  the  refnied  oil  to  the  company's  own  distributing  sta- 
tions on  the  Uulf  of  Mexico  and  the  Atlantic  s«at>oard,  including  such  sta- 
tions at  (iaiveston.  Mobile.  Jacksonville,  Savannah,  Philadelphia.  Bay- 
onne.  N.  J..  Providence.  K.  I.,  and  Heverly.  Mass.  From  thetse  i>oints 
the  oil  is  marketed  through  ."ome  600  sales  .'■-tations  of  the  coini)any. 

Earnings. — Net  earnings  -  interest,  taxes,    depletion,   doprociation . 

&c.,  have  not  been  less  tL  .i  J6ll,000,000  in  any  one  yoiir  durui,t;  the  past 
5  years,  and  the  average  net  earnings  for  this  period  have  been  in  excef*; 
of  $17,000,000  p.  a.  The  maximum  annual  interest  requirement  on  thu 
remaining  [$6,000,000]  Serial  6%  notes  due  1923  (V.  108.  p.  2633;  and  the 
present  issue  of  bonds  aggregates  S2, 810, 000. 

Surplus  Invested  in  Business. — During  the  past  6  years  over  $84,000,000 
surplus  earnings,  after  dividends,  have  been  retained  in  tho  business. 

Purpose. — To  provide  funds  for  the  retirement  of  $12,000,000  of  the 
.$18,000,000  Serial  6%  notes,  of  which  $6,000,000  mature  respectively 
July  1  1921  and  July  1  1922.  and  to  retire  current  indobtclaess  heretofore 
incurred  for  its  capital  expenditures. 

This  Issue. — The  trust  indenture  provides  (o)  that  while  any  of  the  boo<ls 
are  outstanding  no  mortgage  can  be  created  upon  the  properties,  iucludinf; 
properties  of  subsidiary  companies  (except  the  remaining  $100,000  un- 
matured debt  on  the  steam-ship  Gulfoil  and  except  purcha.se-money  obliga- 
tions on  hereafter  acquired  property);  (b)  that  quick  assets  vhall  at  all  tunes 
be  equal  to  the  aggregate  amount  of  indebtedness  outstanding. 

Equity. — The  .$36,093,100  capital  stock  at  its  present  quoted  price  indi- 
cates a  value  approximating  $130,000,000. 

Consol.  Bal.  Sheet  (incl.  Sub.  Cos.)  Before  This  Financing  [1919  Insert,  by  Ed.\ 

Not.  30  '20.  Dec.  31  -19. 
LiabtlUies —  S  $ 

Capital  stock--.  38.093.100  y3e.393.2ti3 

Bonds 100.000  160,000 

6%  notes 18,000.000        

Bills  payable...  21,'205,908l  30,903,395 
Aocts.  payable-.  12.1(10,709/ 
Deprec.  reserve.  92.7fi7.283 
Insur.  reserve.-        955. ."iSS 
lOO.OtW 


.Vor..30   20.  Dec.  31    19 
.\sscls — ■  $  $ 

Plant  &  e<iulpt.213.8.'59.048   1G8,543,.327 

U.  S.  Govt,  obi-     3.918,992     x3.964.446 

Inventories— Oil  37.373.4081   28,210,367 
Supplies 15.774.672 

Cash-- -.     2,384,063 

Accts.  receivable  12,584.840^  16,-567,745 

Bills  receivable.        481,930 

Employees  loans    8.839.6.57 

Deferred  charges     4.472,689       1,190,550 


Total  (each 

side) 299,689,300  218,476.442 


Bad  aocts.  res  ve 
Fed  I  tax  reserve 
Def .  cre<lit3.  &C- 
Due  stoekhold  rs 
of  sub.  COS. 


8,596.083 
95.719 


75,509.899 

826,842 

100,000 

7.000,000 


Surplus - 


-.109,614,935     87.693,043 


See  annual  report  for  calendar  year  1919  in  V.  110,  p.  907. 

Hamilton  Watch  Co.^ — To  Increase  Capital. — 

The  stockholders  will  vote  March  8  on  incresising  the  capital  stock  from 
$2,000,000  to  $3.000,000.— V.  86.  p.  724. 

Hargraves  Mills,  Fall  River. — Dividend  Omitted. — 

The  company  in  January  last  omitted  the  declaration  of  tho  regular  quar- 
terly dividend  usually  paid  Feb.  1.  In  Nov.  last  a  quartorly  dividend  o' 
13^%  was  paid  on  the  outstanding  $1,600,000  capitaJ  Rtock,  par  $100. 
— V.   Ill,  p.   1954. 

Hartman  Corporation,  Chicago. 

Calendar  Years —                 1920.  1919. 

X  Total  profits  &  Income  $1,975,209  $2,328,293 

Interest   charges 116,006  41,068 

y  Dividends  paid (7%)840,000  (5)600.000 


-Earnings. — 

1918.      191T. 
S  816.9891   $.509,316 

21.656/ 
(5)000 .000(3  M  )450 .000 


Balance,  surplus $1,019,203     $1,687,224        $195,333  $59,316 

Total  surplus  Dec.  31..  $4,763,109     $3,743,906     $2,056,682     $1,861,349 


X  .\fter  deducting  all  expenses  of  merchandise  and  administration,  incl 
provisions  for  losses  on  customers'  accts.,  deprec.,  accrued  comjnl.ssions 
Federal  and  other  taxes,  &c.  y  Dividends  were  paid  quart^-Iy  In  1920  a. 
tho  rate  of  7%  p.  a.  Compare  with  dividends  paid  at  the  rate  of  5%  p.  a 
from  Sept.  1917  to  Dec.  1919  incl. — V.  111.  p.  1954. 

Hayes  Mfg.  Co.  of  Detroit. — Dividend  Omitted. — 

The  directors  have  omitted  the  declaration  of  the  quarterly  dividend  of 
2%,  usually  paid  Feb.  1  on  the  outstanding  $800,000  Ctmiulative  Pref.  stock, 
par  $100.  Quarterly  dividends  of  2%  each  have  been  paid  to  and  incl. 
Nov.  1920.— V.   109,  p.  76. 

Hoster-Columbus  (Ohio)  Co. — Dissolution. — 

The  stockholders  on  Jan.  27  ratified  the  recommendations  of  the  directors 
that  the  company  be  liquidated. 

The  Cleveland  Stock  Exchange  Feb.  4  reports  that  the  comipany  has  out- 
standing 91 ,320  shares  of  no  par  Common  stock  and  $913,200  of  6%  Pref. 
The  bonded  debt,  it  is  understood,  was  all  retired  last  year. — T.  112.  p.  67. 


Houston  Oil  Co. 

Quarter  ending — 

on  sales 

Kxpen.ses 


of  Texas. — Earnings. — 

Dec.  31  '20.  Sept.  30  '20. 

$1,191,477        $71,<l,281 

295.657  158.178 


Net  earnings 

Depletion  and  depreciation.. 
Miscellaneous  earnings 


Balance,  surplus . 
V     111,  p.   2330. 


$805.,S20        $,562.10;? 

$275,0-22        $161  ,.-.,58 

Cr.28.281 


$020,797        $428.8  (> 


Huebner-Toledo  Breweries  Co. — Dis^oltUion. — 

The   directors    have    recommended    that    the   oompajty    be   Iiquidat«< 
— V.  97.  p.  1359. 

Idaho  Power  Co. — Bonds  Offered. — Harris,  Forbris  &  Co. 
and  Coffin  &  Butr,  Now  York,  are  offerio}?  at  94^^  andfint. 
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yielding  7>^%,  S 
bonds.   Series   U. 


,000,000  First  Lion  &  Gen.  Mtge.  7%  pold 
Bunkers  state: 


Dated  Jan.  1  1921,  due  Jan.  1  1917.  int.  payable  J.&  J.  Callable  on 
the  first  day  of  any  month  on  4  weeks'  notice  in  blocks  of  not  Ics.s  than 
$2.';0.000  at  107}^  and  Int.  to  and  incl.  .Tan.  1  1924,  at  I0,''>  and  Int.  to  and 
incl.  .I.in.  1  1929,  and  at  Vli  of  1  %  Usss  «yich  two  years  thoreaftcT  to  maturity. 
Dt-noin. .?)  ,000  (c*) .      Bankt-rs  Trust  ('o.  un<l  F.  N.  IJ.  Close,  N .  Y. ,  trustees. 

Cinnjmnu. — OperatlnK  without  competition ,  Rorvos  electric  light  and  power 
to  the  .Snake  liivor  Plains,  oxlcMdin*;  acro.s,s  southern  Idaho  and  Into  east<,Tn 
Orepton  and  embracing  a  population  estimated  at  150.000.  Territory  in- 
cludew  cities  of  BoLse,  I'ocatollo  and  Twin  Fnll.s.  Present  plants  owned 
have  a  RoneratlnK  capacity  of  39..'>40  k.w.  With  plenty  of  hydro-electric 
power  which  can  be  cheaply  developed  as  neod(!d  the  company  is  In  position 
to  meet  future  demands  for  power  at  a  relatively  low  development  cost. 

Security. — Secured  by  deposit  of  an  equal  amount  of  the  First  MtKe.  5% 
lx>n(Ls  due  1947.     li^irthor  secured  by  a  Keneral  mtge.  on  entire  property. 

Earnings  Years  Ended  Nov.  30—  1920.  1919. 

Oros.s  earnings $2.282,1,53     $1,777,832 

Net  after  opor.  oxpon-ses,  taxes  &  maintenance 1,179,865  H6o,072 

Balance  after  deductlnj?  $.530,000  int.  on  bds.  out.    $649,865 

Capital'n  {After  This  Financing) —  Authorized.  Oulstandina  . 

Oommon  stock $15,000.000x$15.000,000 

Pref.  stock.  7%  cum.  (Incl.  $16,700  in  treasury)..     2.000,000       1,310.000 

PTrst  Mortgage  .5s,  due  Jan.  I  1947. - 100,000,000     a6, 000.000 

First  Lien  and  General  ISeries  A  8% 2,000.000 

Mortgage  bonds /Scries  B  7%  (this  issue) 1,000.000 

X  AH  (except  directors'  shares)  owned  by  Power  Securities  Corp.,  which 
.ilso  holds  $3,299,000  notes  payable,  a  $3,000,000  additional  pledged  under 
the  $3,000,000  1st  Lien  &  General  Mortgage  bonds. — V.  Ill,  p.  498. 

Illinois  Bell  Telephone  Co. — Earning.^,  &c. — 

The  annual  report  for  the  year  ending  Dec.  31  1920  shows  operating  rov- 
nnues  of  $33,201,708,  against  $11,793,239  in  1919-  net  Income,  $1,426,461, 
compared  with  $3,032,180,  and  a  deficit  after  dividends  of  $1,773,539,  con- 
trasted with  a  deficit  in  1919  of  $167,820.  The  total  surplus  Dec.  31  last, 
it  is  stated,  totaled  $629,980. — V.  112,  p.  .378,  166. 

Imperial  Oil  Corp. — New  Well. — 

The  company 'if  subsidiary,  Olipbant  Pelroleum.  it  is  reported,  has  com- 
pleted its  No.  2  well  in  Section  9-23-11,  Osage  County,  Okla.,  estimated 
»o  bo  good  for  300  to  500  bbls. — V.  112,  p.  263. 

Indian  Packing  Corp. — Liquidating. — 

The  lifiuidating  trustees  in  a  letter     dated  Feb.  8,  say  in  brief; 

The  stockholders  having  voted  in  favor  of  dissolution,  a  certificate  of 
<Iissolution  has  been  duly  filed.  The  assets  consist  of  425,000  shares  of 
.stock  (par  $10)  in  Acme  Packing  Co.,  while  the  only  liability  is  a  note  of 
$637, 5(K)  against  which  is  pledged  127,500  shares  of  Acme  Packing  Co. 
stock,  leaving  297.500  shares  as  a  free  treasury  asset.  The  127.500  shares 
of  Acme  stock,  deposited  as  collateral  for  the  loan  of  $637,500,  are  pledged 
under  an  arrangement  whereby  such  stock  can  be  withdrawn  by  paying 
therefor  $5  per  share. 

The  stockholders  of  Indian  Corporation  are  given  the  choice  of  either 
taking  their  prorata  share  of  the  297,500  Acme  shares  which  are  available 
for  distribution  (being  7  shares  of  Acme  stock  for  each  10  shares  of  Indian 
stock  held)  or  of  taking  their  share  of  this  stock  and  at  the  same  time  exer- 
cising their  privilege  of  purchasing  at  the  rate  of  $5  per  share  their  pro  rata 
of  the  127,500  Acme  shares  pledged  as  collateral  (1.  e.,  3  shares  of  Acme 
stock  for  each  10  shares  of  Indian  stock  held).  Such  of  the  127,500  shares 
of  Acme  stock  as  are  not  subscribed  for  have  been  underwritten  at  $5  per 
share  without  cost  to  the  corporation.  The  right  to  subscribe  expires 
March  1.     See  also  Acme  Packing  Co.  above. — V.  112,  p.  263.    m-'b  •«.' 

Inspiration  Con.  Copper    Co. — Guaranty — Production. 

See  Copper  Export  Association,  Inc.  above. 

Month  of  January —  1921.  1920.  1919.  1918. 

Copper  output  (lbs.)...     5,000,000       7,200,000       6,500,000       5.000,000 
—V.  112.  p.  166. 

International  Mercantile  Marine  Co.— Comptroller. — 

C.  M.  Douglass.  Assistant  Controller,  has  been  elected  Controller  tosuc- 
<«ed  M.  W.  Tingley,  who  will  retire  in  April  after  48  years  of  continuous 
service. — V.  112,  p.  378.  Ujibk 

International  Nickel  Co.,  New  York..— Earnings. — 

Nine  Mos.  to  Dec.  31—      1920.  1919.  1918.  1917. 

Earnings $4,415,774     $4,326,898  $10,988,140  $11,797,235 

Other  income 920,165  79,562  109,465  324,228 


Total  income $5,335,939 

Admin.  &  general  exp..  495,218 
Res.  for  TJ.  S.  &  for'n  tax.  534,840 
Depr.  &  mineral  exhaust.  1,685,007 
Pref.  dividends  (4  »^%).  401,067 
Common  dividends 


$4,406,460  $11,097,605  $12,121,463 

400,751  598,952  452,755 

654,341       3,829,680       3,680,741 

1,551,410       1,596,515       1,398,337 

401,067    401,067    401,067 

(10)4,183,46005)4,618,540 


$1,398,891         $487,931     $1,570,023 


Balance,  surplus $2,219,807 

Compare  V.  111.  p.  566,  166. 

International  Products  Co. — Notes  Authorized. — 

The  srtockholders  on  Feb.  1  approved  the  creation  of  $5,000,000  8% 
Mtge.  notea,  of  which  about  $2,272,249  will  be  presently  issued.  See  ful 
details  In  V.  112.  p.  378. 

Invincible  Oil  Corp. — New  Notes — Stock. — 

The  stockholders  will  vote  Feb.  21  on  authorizing  the  i.ssiiance  and  sale 
of  30.000  shares  of  stock  and  $3,000,000  8%  Secured  Convertible  notes, 
proceeds  to  be  used  for  maturing  obligations,  made  up  of  $1,869,000  7% 
notes  and  interest  due  on  Feb.  20  and  March  2.  and  -SI ,000,000  6%  CoUat- 
iTal  notes  and  interest  due  on  Jvuie  1  1921. — V.  112,  p.  106. 

Kaministiquia  Power  Co.,  Ltd. — Listing. — 

The  London  Stock  Exchange  on  Jan.  17  granted  an  official  quolatiou  to 
l.'.970  shares  of  capital  stock,  par  3100,  fnlly  paid.     See  V.  Ill,  p.  2429. 

Kennecott   Copper   Corp. — Guaranty — Production  (lbs.) 

See  Copper  Export  Association,  Inc.  above. 

1920— Dec— 1919.  Increase.  1 1920— 12  Mos.— 1919.  Incease. 

10..559,480  7,879,640  2.679,8401117,177.340  81,914,520  35,262,820 
—V.  Ill,  p.  2527. 


(S.  H.)  Kress  &  Co.,  New  York. — Earnings- 


calendar  Years —  1920. 

.Storesoperated  Dec.  31.  145 

Sales $1 5.059,683 

a  Net  profit .         960,8,55 

Contingency  reserve Cr.258 .353 

Prefei-red  dividends  (7%)        239,465 
Common  dividends (4 7<  )480,000 


1919. 


1918. 


-Sales.- 

1917. 


§17,6,33.100  $21,160,111 
2,075,826       1,158,716 


$17,633,100 
1,465,461 


2.58.330 
(4)480.000 


264,828 
(2)240,000 


280,000 


Balance,  surplus .$499,743     $1,.337.496        .?653.889     $1,185,461 


a  After  making-  provision  for  Fed'l 
Month  of  January — 
Sales 

— V.  112,  p.  378. 

Laclede  Gas  Light  Co.,  St 

Calendar  Years —                  1920. 
Gross  earnings $6,533,607 

income  &  pr 

1921. 
$1,772,775 

.  Louis.— 

1919. 
$5,531,710 

3,346,881 

309,732 

1,608,373 

125,000 

IM)187,250 

ofits  tax  &  for  coming's 

1920.              1919. 

$1,632,749     $1,349,495 

-Report — Rates. — 
1918.               1917. 
$4,946,411     $4,800,264 

Operating  expenses,  incl. 

maintenance  and  taxes     4,021.875 
Replacements  &  conting.         569,366 
Interest  and  discounts..     1,680,339 
Preferred  dividends  (5  % )        1 25 ,000 
Common  dividends x(] 

2,884,152       2,187,742 

207,760          364,808 

1,244„381        1,204,533 

125,000           125,000 

(7)749,000     (7)749,000 

Balance,  sur.  or  def..sur.$137,027   def..S45,526def.$263,882sur.$169,181 
X  The  regular  quarterly  dividend  paid  in  Mar.  1919  was  paid  out  of  sm-plus 
earnings  of  previous  years.     Later  dividends  were  deferred. 


Ralpf. — Since  the  printing  of  the-  report  for  1920  notice  has  been  rocoivod 
from  the  P.  S.  (;oroml<iHion  that  the  iirexent  temporary  rates  of  85c.,  60c. 
and  .50c.  per  1 ,000  cu.  ft.  gas  sold  have  been  extended  for  a  further  period 
of  00  days,  the  (Commission  dt^slring  some  further  time  for  lt«  investigation. 
This  does  not  necessarily  mean  that  a  decision  will  not  ixj  rendered  before 
the  expiration  of  said  period. — V.  Ill,  p.  1956. 

Lackawanna  Steel  Co. — Earnings — Orders. — 

flesuUs  for  Calendar  Years  of  Company  and  Subsidiary  Companies. 
1920.  1919.  1918.  1917.  1916. 

s  s  s  $  $ 

Sales Not  stated  ,34,967,802  83,438,135  77,446,241  53,970,836 

Net  earnings..   «10,674,345     3,060,663  12,468.904   19,793,917  16,090,8,58 
Bond,  &(•.,  int. — 

Lack.  Steel  Co.       965,153        896,170        923,559     1.285,3.57     1,445.194 
Subsld.    cos...       157,067         164,367         173,600         191,379        303,317 

Rentals.  Ac 8.543         101,6.36 

Extlng.mines,&c.       .300,008        212,.568        256,549        412.603        368.730 
Deproc.&c 2.127.421      1,4.30,696     2.767.843     1.789.059     1.663.847 

Balance!,  profit  7,124.696  356.863  8.348.355  16.106.976  12.218.235 
Inventory  adjust.  2.830.321  

Not  profits...  4,294.375  356.863  8,.348,355  16.106.976  12.218.235 
UnflUea      orders 

(gross  tons)...       152.3.38        248,405        314,948        731,526        811,126 
a  Note. — The  net  earnings  here  include  "the  total  net  earnings  of  all 

f)roperties  after  providing  for  all  taxes  including  Federal  excess  profits  and 
ncome  taxes  anci  deducting  al  I  other  expenses,  including  ordinary  repairs  and 
maintenance  but  not  renewal  expenditures  and  other  appropriations  for  the 
current  year  which  are  separately  deducted  £ts  shown.  "The  it*m  "bond 
interest.  &c.,"  includes  interest  on  bonds  and  other  obligations,  deducting 
discount  on  bonds  retired. — V.  111.  p.  1570. 

McCrory  Stores  Corp.,  N.  Y. — January  Sales. — 

Month  of  January —  1921.  1920.  1919. 

Sales .$903,358        $883,125        $686,493 

— V.  112,  p.  263. 

Miami  Copper  Co. — Copper  Production. — 

Month  of  January . —  1921.  1920.  1919.  1918. 

Copper  output   (lbs.)...     4.389,993       4,461,247       5,273,260       4,709,4K.3 
— V.   112,  p.   167. 

Montgomery  Ward  &   Co.,  Inc. — Stock — Report. — 

The  .stockholders  will  vote  Feb.  21  on  increasing  the  Common  stock  from 
1,000.000  shares,  no  par  value,  to  1,285,000  shares,  no  par  value.  The 
purpose  of  such  increase  is  to  permit  the  holders  of  the  95.000  shares  of 
Class  B  stock  now  outstanding  to  exchange  their  shares  on  the  basis  of  one 
share  of  Class  B  stock  for  3  shares  of  common  stock.  The  charter  provides 
that  the  Class  B  stock  participates  with  the  Com.  In  dividends  and  assets 
on  the  basis  of  $3  per  share  on  the  Class  B  stock  for  each  $1  per  share  on  the 
common  stock. 

See  Annual  Report  on  a  preceding  page. — V.  112,  p.  567.  379. 

Morris  &  Co. — Amended  Plan  Filed. — The  company  on 
Feb.  8  submitted  to  Justice  Stafford  in  the  District  of  Colum- 
bia Supreme  Court  its  plans  to  conform  with  the  decree  of 
Jan.  3  1921,  allo'wing  it  an  additional  30  days  to  present 
plans  for  the  disposal  of  stock  yards,  stock  yard  terminals,  &c 

The  company's  plans  merely  call  for  the  appointment  of  a  respon-sible 
holding  trust  company  to  be  selected  by  the  Court  from  the  ranks  of  the 
trust  companies  throughout  the  coimtry,  said  holding  company  to  act  as 
trustee  with  large  and  irrevocable  powers  and  under  the  control  solely  of  the 
Courts.  Compare  original  plan  in  V.  Ill,  p.  2144,  2234.  See  also  Swift 
&  Co.  below.— V.  112.  p.  567.  559. 

Mullins  Body  Corp.,  Salem,  Ohio. — Earnings. — 

Periods  ending  Dec.  31 —  Year  1920.  7  mos.  1919. 

Net  sales $3,711,420     $1,667,837 

Net  income  from  operations $895,497        .$416,442 

Other  income 70,793             36,285 

Total  net  income $966,290        $452,727 

Income  charges 21,347 

Federal  taxes  (estimated) 265.000  148,500 

Reserve  for  bad  debts .10.000  

Preferred  dividends. (8%'80.000   (2%)20,0O0 

Common   di-i-idends ($4)400.000  (75c.)52,600 

Balance,  surplus. $211,290        $210,380 

— V.   Ill,  p.   1956. 

Narragansett  Elec.  Lighting  Co.,  Providence. — Stock. 

An  Act  permitting  the  company  to  increase  its  capital  from  $15,000,000 
to  $20,000,000  has  been  introduced  in  the  Rhode  Island  Senate.— V. 
111.  p.  1376. 

National  Acme  Co. — Sales,  &c. — 

Sales  for  the  Month  and  11  Months  ending  Nor.  30. 
1920 — Nor. — 1919.  Decrease.]    1920 — 11  Mo.s. — 1919.  Increase. 

$766,275         $1,441,064         $b74,789i$16,461,929  $11,715,043   .54.746.886 
Net  profits  after  charges  for  the  11  months  erding  Nov.  30  1920  were 
.$4,239,611,  compared  with  .S3. 121. 057  in  1919.— V.  Ill,  p.  2235. 

National  Cloak  &  Suit  Co.,  N.  Y. — Engraved  Notes  Ready. 

Engraved  notes  of  the  10-year  8%  Conv.  Sinking  Fimd  gold  Issue  dated 
Sept.  1  1920  will  be  ready  for  delivery  Feb.  15  in  exchange  for  temporary 
notes  at  the  Columbia  Trust  Co. ,  60  Broadway,  N.  Y.  City. — V.112,  p.  379. 

Nevada  Consol.  Copper  Co. — Guaranty — Output. — 

See  Copper  Export  Association,  Inc.  above. 

Month  of  .January —  1921.  1920.  1919. 

Copper  production  (lbs.) 3,000,000       4.181,938       4,400,000 

— V.  112,  p.  168. 

New   Cornelia   Copper   Co. — Guaranty — Output. 

See  Copper  Export  Association,  Inc.  above. 

January—  1921.  1920.  1919.  1918. 

Copper  output  (pounds) 2,170,000     3,354,000     4.318,000     4,136,000 

— V.  112,  p.  168. 

New  River  Co. — Accumulated  Dividends. — 

The  directors  have  declared  Pref.  div.  No.  37  of  $1  50  per  share  (due 
Nov.  1  1915),  payable  March  1  to  holders  f  f  record  Feb.  16.  This  distri- 
bution will  reduce  back  dividends  to  $30  per  share.  On  Feb.  1  last  a  div.  of 
$1  50  per  share  was  paid  on  acct.  of  accumulations. — V.  112,  p.  568,  264. 

New  York  Air  Brake  Co. — Only  Buildings  Constructed  for 

Making  Ammunition  Offered  fw   Sale — Waiertown   (A''.    Y.) 

Plant  Not  Affected. — 

The  item  in  la.st  week's  L-iSue.  .stating  that  the  company  had  placed  its 
plant  at  Watertown.  N.  Y. .  on  the  market ,  is  not  quite  correct.  "The  build- 
ings offered  were  constructed  for  the  purpose  of  making  ammunition  dur- 
ing the  war.  and  had  no  relation  to  the  Air  Brake  plant  proper .-^V.  112, 
p.  568. 

New  York  &  Richmond  Gas  Co. — Time  Extended. — 

The  committee  for  the  First  Mtge.  5s.  of  which  Frank  K.  Shrader  is 
Chairman,  annotmces  that  practically  J-i  of  the  outstanding  bonds  have 
been  deposited  under  agreement  dated  Nov.  18  1920.  In  order  to  afford 
those  holders  who  have  not  deposited  their  bonds  opportunity  of  so  deposit- 
ing, the  time  for  deposit  has  been  extended  up  to  and  including  Feb.  28 
1921.— V.  112,  p.  379.  168. 

New  York  Shipbuilding  Corp. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  200,000 
shares  of  no  par  value  capital  stock  (total  auth.  issue). 

Earnings  for  the  calerdar  year  1920:  Net  profit  from  operatiops.  less  in- 
ventory adjustments.  $4,321,417:  other  income.  $77,342:  gro.ss  income. 
.'*4. 398. 759.     Deduct  provision  for  amortization  of  plant  rrrpei  ly.  ?2^;0.881 
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Federal  taxes  for  1919.  $535,297;  loss  on  invesiments,  $:509.382;  lulsctJ- 
laneous,  $4S6,501:  dividends  ($}  per  share i .  ?800.000,  Kurplus  for  the  year, 
$2  026.698.  Previous  surplus,  $.S,l.')7.97li;  total  surplus.  $.'.,181,671. 
Federal  taxe.s  for  1920  (est.  at  $1 ,790,000)  ar«  not  included  in  alKJve  state- 
ment,—V.   HI,  p.   1956. 

New  York  Telephone  Co. — Tenders. — 

The  Guaranty  Trust  Co.,  trust<}«.  110  Broadway.  N.  V.  (Mly,  was  to 
receive  bids  up  to  Fob.  4  for  the  sale  to  it  of  30-year  sinking  fund  Cj  gold 
debenture  bonds  duo  Feb.  1  1910.  at  a  price  not  oxeeedinf?  110  and  int.  to 
an  amount  sufficient  to  exhaust  $206.095. — V.  111.  p.  2131. 

New  York  Transit  Co. — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  income $643,200     $1,028,848        $914,294     $1,461,619 

Dividends (16%)800.000(20)1.000.000(20)1.000.000(20)1.000.000 

Bal..  sur.  or  deficit. 
—V.  112.  p.  67. 


-def. $156,800  sur. $28,848  def.$85.706sur.$461.619 


Niles-Bement-Pond  Co. — Dividend  Reduced — Re-port. — 

A  quarterly  dividend  of  l'^:,'"^  has  bc<<n  declared  on  the  outstandlnK 
$8,500,000  Common  stock,  par  $100.  payable  March  21  to  holders  of  record 
March  1.  This  comparosj  with  2%  paid  quarterly  from  June  1919  to  Dec. 
1920.  incl..  2yt%  paid  in  March  1919  and  3%  paid  In  each  quarter  of 
1917  and  1918. 

Calendar  Ytars—-  1920.  1919.  1918.  1917. 

ManufaclurinK  profits--  53,007.812     $4,897,601     $8,220,777     $5,113,611 
Miscellaneous  income...         716,855  652.285       1.079.944  771.174 


Total  income $3,724,667     $5,549,946     $9,300,721     $5,884,785 

Expenses,  taxes.  Ac 2.693,145       3.269.322       6.118.788       2,751.152 

Net  profits... $1,031,522     $2,280,624     $3,181,933     $3,133,633 

Preferred  dividends  (6%)        238.664  233.351  238,584  245,914 

Common  dividends (8%)680.000(8H)727, 500(12)1,020.000(12)1 .019.876 


Balance,  surplus. 
-V.  110.  p.  567. 


$112,858     $1,319,773     $1,923,2.59     $1,867,843 


North  American  Pulp  &  Paper  Co. — Vote  to  Dissolve. — 

The  shareiiolders  on  Feb  8  vol<<d  to  dissolve.  This  action  was  taken  to 
avoid  taxes  in  the  United  States  as  well  as  in  Canada,  the  trust  beinf?  in- 
corporated as  a  holding  company  in  1915  in  Maine.  The  original  offer  of 
$6  cash  in  American  funds  for  the  old  shares,  it  is  stated,  will  undergo  some 
change.  The  par  value  of  shans  of  the  Saguenay  Pulp  &  Paper  Co.,  Ltd., 
has  been  reduced  from  $100  to  $5.  instead  of  SIO.  as  proposed,  so  that  in- 
stead of  one  I'reJ'errod  and  four  Common  beini?  exchanged  for  ten  North 
American  shares,  the  number  of  Saguenay  shares  will  be  doubled. — V 
112.  p.  379. 

North  Butte  Mining  Company.— Guaranty. — 

See  Copper  Export  As.sociat ion .  Inc.  above. — V.  112.  p.  264. 

Northern  Pipe  Line  Co. — Aniuial  Report. — 

Calendar  Years —  1920.  1919.  1918. 

Net  income $.i99.881         -^16,778        $503,235 

Dividends (10%)400.000   (10)400.000   (10)400.000 


1917. 
$629,963 
(14)560.000 


Balance,  stir,  or  def. 


Assets- 


1920 
$ 


def. SI  19  sur.$16,778sur.$103.235  sur.$69,963 
Balance  Sheet  Dec.  31. 


1919. 

$ 


Pll)e  line  plant.. 2.942. 784  2.957.505 
Mafl  &  supplies      43.878         14,684 
Cash,    other    in- 
vestments and 
accts.  receiv. .3,551 ,855  3.534,232 


1920.  1919. 

Liabilities —             $  $ 

Capital  stock... 4, 000 ,000  4,000.000 

Accts.  payable..  x383.788  471.708 

Depreciation   re- 
serve  1,273,188  1,143,052 

Profit  and  loss-.    881,541  891,660 


Total -6,638,517  6,506,4211      Total -..6.538.517  6,506,421 

X  Including  resei^e  for  taxes,  fire  insurance.  &c. — V.  112,  p.  67. 

Oklahoma  Gas  &  Electric  Co. — Notes  Offered. — Federal 
Securities  Corp.,  H.  M.  Byllesby  &  Co.,  Inc.,  Bonbright  & 
Co.,  E.  H.  Rollins  &  Sons  and  Spencer  Trask  &  Co.  are 
offering  at  96^  and  int.,  yielding  over  83^%,  by  advertise- 
ment on  another  page,  .S2, 500, 000  Bond-Secured  8%  Con- 
vertible gold  notes,  dat<3d  Feb.  1  1921  and  due  Feb.  1  1931. 
(See  full  description  in  last  week's  "Chronicle",  page  568.) 

Further  Data  from  Letter  of  V.  Pres.  J.  J.  O'Brien,  Jan.  25  1921 

Proverties. — Properties  include  modern  and  efficient  electric  power  houses 
In  Oklahoma  City,  Drumrifjht.  El  Reno,  Enid.  Kiefer.  Muskogee  and  Sa- 
pulpa,  total  installed  capacity  26.000  h.p.  Transmission  lines  connecting 
Emd.  Norman  and  El  Reno  with  Oklaohma  City  enable  the  company  to 
furnish  current  to  other  towns  accessible,  to  these  lines.  High  tension 
transmi.s.sion  lines  from  Muskogee  to  Kiefer  connect  with  the  Sapulpa- 
Drumright  lines,  furnishing  electric  service  to  Boynton.  Haskell.  Beggs. 
Mounds,  Bixby.  Bristow  and  Jenks  and  the  intervening  territory,  including 
the  Glenpool  and  Cushing  oil  fields.  Natural  gas  is  distributed  under 
long  term  contracts  with  producing  companies  in  Oklahoma  City.  Britton, 
Ytikon,  El  Reno,  Muskogee  and  Enid. 

Territoni  Served. — Company  serves  two  of  the  richest  and  most  populous 
.section-s  of  the  State,  comprising  Oklahoma  City.  El  Reno.  Enid.  Garber 
and  Covington  and  surrounding  territories  in  the  central  part,  and  Musko- 
gee. Sapulpa  and  Drumright  and  surrounding  territories  In  the  eastern  part 
of  the  State.  In  the  cities  and  towns  .served  the  banks  have  deposits  of 
approxlomately  $120,000,000. 


Operating  Statistics  for  Calendar  Years  1917  to  1920. 


Electric   customers 

Incan.  lamps  (50  watt  equiv.) 
Stat'y  motors  served  (h.p.)._ 

Connected  load  (k.w.) 

Miles  of  pole  lino. 


1917. 
25.132 

385,817 
20,833 
41.996 
469 


1918. 
27,730 

418,529 
23,398 
46,014 
623 


1919. 
31,611 

461,278 
29,298 
53,082 
716 


1920. 
36.325 

512,7.53 
35,308 
61, .563 
826 


Annual  k.w. h.  output 33,549,477  41,208,911  46,851,313  58.154,5.54 

Gas  cu.stomers 25,246  26,549  28,882  29.954 

Miles  of  gas  mains 394  400  411  411 

Franchises. — In  opinion  of  counsel.  aU  franchises  are  satisfactory  and 
expire  at  various  dates,  some  of  wliich  are  prior  to  the  maturity  date  of  this 
Issue.     See  further  data  in  V.  112,  p.  568. 

Oliver  Typewriter  Co. — New  President. — 

HeniT  Kidder  Gilbert  has  been  elected  President,  to  succeed  the  lato 
LawTcnce  Williams. — V.  82,  p.  513. 

Peerless  Truck  &  Motor  Corp. — Dividend  Decreased. — 

An  annual  dividend  o*"  4%  has  been  declared  on  the  Sl(,, 000.000  Capital 
stock,  par  $50,  payable  in  ^our  quart^jrly  Installments  of  1  %  each,  as  follows; 
Mar.  31,  June  30.  Sept.  30  and  Dec.  31  to  holders  of  record  Mar.  1.  June  1, 
Sept.  1  and  Dec.  1,  respectively.  In  January  last  a  quarteily  dividend 
of  1H%  was  paid.  Dividend  record  for  1920;  Jan.  and  April,  quarterly 
dividends  of  1 H  % .  together  with  extras  of  y,  of  1  %  each;  in  July  and  Oct . 
regular  quarterly  dividends  of  234%  each — total,  9%. — V.  Ill, p.  2145. 

Penman's,  Ltd.,  Montreal. — Extra  Dividends. — 

An  extra  dividend  of  2%  has  been  declared  on  the  Common  stock,  in  addi- 
tion to  the  regular  quarterly  dividend  of  2%  ,  both  payable  Feb.  28  to  hold- 
ers of  record  Feb.  16.  In  Feb.  1920  a  like  amount  was  paid  extra.— 
V.  110,  p.  975. 

Pennsylvania  Power  &  Light  Co. — Offering  of  Bond.^. — 
Guaranty  Co.  of  N.  Y.,  Harris,  Forbes  &  Co.,  Halsey, 
Stuart  &  Co.  and  Brown  Bros.  &  Co.,  New  York,  are  offering 
at  92  and  int.,  yielding  about  7.68%,  .18,000,000  First  & 
Refunding  Mortgage  bonds,  series  A,  7%. 


Dated  Feb.  1  1921.  due  Feb.  I  1951.  Hed.,  all  or  part,  on  any  Int.  date 
on  30  days'  notice  at  107  H  If  called  during  iho  firt.l  year,  less  !<i  of  1  %  for 
each  full  year  of  expired  life.  Deuoni  $1 ,000  and  irAH)  (c»&r*).  of  $1,000 
and  $5,000.  Int,  payable  F.  &  A.  In  N.  Y.  City  without  deduction  of  the 
pn'sent  Penna.  4-mill  tax  and  without  deduction  for  any  normal  Fedentl 
income  tax  up  to  2"/t  .     (iuaniiity  Trust  <,'o,.  N.  V..  trustee. 

Data  from  Letter  of  V.-Pres.  P.  B.  Sawyer    Allentown    Pa.    Feb.  8. 

Cnmiiany. — Incorp.  June  4  1920  throtigli  conisolldatlon  and  merger  of 
8  public  utility  compaiili!s  (see  V.  110,  p.  219:i;.  Owns  and  op*  "  '  '■ftrlc 
power  and  light  and  gas  propertle.s  in  an  exterisUe  i<;rrit<jry  Iij  wnn- 

sylvanla.      Population   (est.)  6.50,000.      Eli«-tri<-  power  and  li;  '  o  Is 

supplied  to  more  than  62,700  consumers  in  100  <-<inwiiuniti<3h,  o!  winch' l,'! 
are  served  at  wholesale,  and  g;is  service  to  mnni  ilian  15,900  customers 
living  In  12  cities  and  towns.  During  19l'0  dlstributt^l  41 1 .639.501  k.w.h. 
of  electric  energy  and  the  output  of  Us  gas  pianls  was  IH3,318,900  cu.  ft. 

Property. — Owns  electric  genenitliig  stations,  present  installed  capacity 
of  71,1.50  k.w.,  and  also  owns  12,.'>00  k.w.  of  the  40.812  k  w  (Sipa.lty  of 
the  AllenU)wn  plant  of  another  company,  whii-h  is  eoinimUid  with  its  trans- 
mission system.  The  two  principal  stations  are  io<ated  at  Harwood,  Pa., 
and  at  Ilauto.  Pa.,  having  33.000  k.w.  aiul  ,30,000  k  w.  <aipa<-ity.  re«pec- 
tively.  Electric  distribution  system  consists  of  3t'>9  miles  of  high-voltage 
transmission  lliuvs  (1 1 ,000  volts  or  over)  and  I  ,162  miles  of  dlstrlbiitlng  lines, 
(ias  properties  consist  of  1.50  miles  of  mains  and  H  plants  .iggnigate  generating 
capaeltv  of  4,075.000  cu.  ft.  dally  and  an  aggregate  holder  capacity  of 
1.271.000  cu.  ft.,  with  1,000,000  cu.  ft.  additional  capacity  nearlng  com- 
pletion. 

Franchises. — All   Important   franchises  arc,    in   the  oplnk>n  of  cotlnsel. 
without  time  limit  and  free  from  burden.some  restrictions. 
Consolidated  Earninys  Calendar   Years   (Ezcl.   IlageTstxnrn   lA.   A  Ht.   Co. 

1918  1919  1920. 

Cross  eai-nlngs - $5,420,488  $6.6.50,108  $8,344,932 

Net  after  oper.  exp.  and  taxos... 1,736,.587     2,063,942     2,608,732 

Balance  after  $1,228,484  annual  Interest  charges  on  mortgage 

debt  outstanding  (including  this  issue) $1,380,248 

Purpose. — Proceeds  will  be  u.swl  In  p;irt  for  the  retirement  of  current  debt 
heretofore  Incurred  for  capital  expenditures,  and  will  provide  funds  avail- 
able for  additional  cx>nstructlon. 

.S'ecurjfi/.— Secured  by  a  first  mtge.  up<m  a  portion  of  the  property  and 
by  a  direct  mortgage  upon  the  remainder  subject  t.o  an  aggregate  of  $12,- 
329,600  (closed)  divisional  bonds  out.staudlng.  Further  secured  by  the 
deposit  of  .'8927,200  bonds  of  certain  of  the  same  Issues  of  divisional  bonds 
above  mentioned. 

.\ullu>rized  Issue— Provisions. —  (a)  The  mortgage  securing  the  1st  8c  Ref 
Mtge.  bonds  will  not  directly  limit  the  aggregate  amount  of  bonds  which 
may  bo  Issued  thereunder,  (b)  Additional  bonds  not  to  exceed  75%  of 
the  cost  or  fair  valuo,  whichever  Is  less,  of  the  construction  or  acquisition 
subs<(quPnt  to  Sept.  25  1920  of  electric  light  and  power  and  gas  propeiay 
may  bo  l.ssuod.  (c)  No  bonds  may  be  issued  thereunder  for  other  than 
refunding  purposes  unless  annual  net  earnings  are  equal  to  twice  the  annual 
Interest  requirements  of  outstanding  underlying  bonds  (not  deposited)  and 
of  all  1st  &  Ref.  M.  bonds  outstanding  and  proposed. 

Capitalization  Outstanding  upon  Completion  of  Present  Financing. 

TTndorlylng  bonds  in  hands  of  public  (closed) -.S12..329.600 

First  &  Refunding  Mtge.  bonds,  .series  .\,  7%   (this  issue) 8.000,000 

Unsecured  notes  (to  mature  after  Feb.  1  1961) 2,000,000 

Pref.  stock  (no  par),  divs.  cum.  $7  per  sh.  p.  a.,  red.  at  $110.-  28,817  sh. 
Pref.  stock  (no  par),  divs.  non-cum.  $7  p.  sh.  p.  a.,  red.  at  $100  65,000  sh. 
Common  stock  (no  par  value) 310,000  sh. 

Matiagement. — Electric  Bond  &  Share  Co.  supervises  the  management 
of  the  property.     See  V.  110,  p.  2493. 

Penn    Seaboard    Steel    Co. — Stock    Issue    Approved. — 

The  stockholders  on  Feb.  10  authorized  the  sale  of  the  unissued  78,689 
shares  (no  par  value)  capital  stock.  Intimations  are  that  the  stock  will  be 
used  for  the  acquisition  of  the  Rockaway  Rolling  Mills. — V.  112,  p.  476,  568. 

Peoples  Gas  Light  &  Coke  Co.,  Chicago. — Earnings. — 

Calendar  Years—                1920.  1919.  1918.               1917. 

Gross  income $31,2.36.335  $24,543,798  $21,873,216  $19,632,128 

Net  earnings $5,1.54,952  $4,290,442  $2,654,081     $3,471,900 

Depreciation.  &c 2.409,879  1,859,085  1,654,5.59       1.461,951 

Interest  on  funded  debt-     2,364,321  2,366,150  2,366.150       2,375,150 

Dividends (3  >^%)  1,347,477 


Balance,  sur.  ordef..sur.$380,7.52  ,sur.$65,207df$l,366,629df$l .712.678 
— V.  110,  p.  654. 


Pettibone-Milliken  Co. — 

Calendar  Years —  1920. 
Mfg.  profits,  less  malnt., 

local  taxes,  seeling,  &c. 

expenses .$879, 1 82 

Other  income Cr. 10.912 

First  Pref.  divs.  (7%).--  .55.830 

.Second  Pref.  divs.  (7%)-.  24.885 

Depreciation 102,645 

Res.  for  excess  prof,  taxes       159,776 

Pref.  stork  sinking  fund-  -  214.292 


Annual  Report. — 
1919.  1918. 


.S2.54.199 
Cr.28,878 
65.126 
26.. 586 
91.643 
25,814 


$933,741 

Deft.  5. 348 

70,000 

33.127 

90.510 

2.56,688 

338,202 


1917. 


$1,669,202 
Cr.13.151 
112,072 
,50.890 
100,709 
440,000 
350,225 


Balance,  surplus- 
-V.  no,  p.  1087. 


$332,666 


.S73.908    $139,866    $628,458 


Phelps-Dodge  Corporation. — Guaranty — Prod  {in  lbs.) 

See  Copper  Export  Association,  Inc.  above. 

Month  of  January—  1921.  1920.  1919. 

Copper  production  (in  lbs.) 8.701,000     7.962,000     11,878,733 

— V.  112,  p.   168. 

Portland  (Ore.)  Gas  &  Coke  Co. — Bonds  Offered. — 
Harris,  Forbes  &  Co.,  New  York,  are  offering  at  95  and  int., 
yielding  about  7.50%  .$800,000  1st  Lien  &  Gen.  Mtge.  gold 
bonds,  series  of  "7s  due  1940"     The  bankers  state: 

Dated  Jan.  1  1921.  due  Jan.  1  1940.  Int.  payable  J.  &  J.  Callable  on 
the  first  day  of  any  month  on  4  weeks'  notice  in  blocks  of  not  less  than 
$250,000  at  107H  and  Int.  to  and  incl.  Jan.  1  1924;  at  105  and  int.  to  and 
incl.  Jan.  1  1931.  and  at  H  of  1%  less  each  year  thereafter  to  maturity. 
Denom.  81.000  (c*).  Bankers  Trast  Co.,  N.  Y.,  and  B.  W.  Jones,  trustees. 
Company  agrees  to  pay  interest  without  deduction  for  any  normal  Federal 
income  tax  to  an  amount  not  exceeding  2  % . 

Company. — Operating  without  competition,  does  the  entii-e  gas  businesis 
in  Portland.  Oregon  City.  Ore.,  and  in  15  other  communitie-;  within  a  radiu,s 
of  about  25  miles  of  Portland.  Also  supplies  gas  at  wholesale  to  Pacific 
Power&  Light  Co.  for  its  Vancouver,  Wash.,  service.  Population  served 
(est.).  330.000.  Gas  manufacturing  plant  has  a  present  daily  generating 
capacity  of  12.000,000  cu.  ft.;  idtim.ate  capacity.  20,000.000  cu.  ft.  To 
take  care  of  available  new  business  additional  generating  capacity  of  4.000. - 
000  cu.  ft.  per  day  Ls  now  under  construction.  Serves  approximately 
73,375  meters  through  about  1.110  miles  of  mains. 

Secvrity. — Secured  by  deposit  of  an  equal  amount  of  First  &  Ref.  Mt«e' 
5s  of  1940  and(or)  of  cash.  Further  secured  by  a  general  mortgage  on  the 
entire  property. 

Earnings  Year  Ended  Nov.  30  1920. 

Gross  earnings $2. 576. 509 

Net  after  oper.  expon.ses.  taxes  and  maiuteaance 1.031,499 

Balance  after  $395,000  bond  int.  (incl.  this  issue) $636,499 

Rates. — The  Oregon  P.  S.  Conmusslon  has  authorized  the  company  to 
increase  its  rates,  beginning  Jan.  15  1921,  to  an  amount  which  wiU,  it  is 
calculated,  offset  the  increa-sed  cost  of  oil. 

Capitain  (After  This  Financing) —  Authorized. 

Common  stock $3. .500. 000 

Preferred  stock  (7%  cumulative) --  3.000.000 

First  &  Kef.  Mtge.  ,5s  (not  incl.  •JSOO. 000  deposited)  15,000,000 

Portland  Gas  (Jo.  First  (closed)  Mortgage  5s 750,000 

First  Lien  &  Gen.  Mtge.  7%  bonds  (this  issue) x 


Outstandino 

$3,000,000 

2.734.000 

6.409.000 

371.000 

800.000 


X  Additional  bonds  may  ho  Lssued  in  different  seri<!s  (as  pro^^ded  In  inden- 
ture) upon  the  pledge  with  the  trasteo  of  an  equal  amount  of  First  &  Ref. 
Mtge.  5s.  provided  annual  net  earnings  .ire  equal  to  1  'i  times  annual  inter- 
est charges  on  aU  bonds  out-standing,  incl.  those  proposed.— V.  109.  p.  780. 
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Ray  Consolidated  Copper  Co. — Guaranty — Out-put. — 

.Set)  <  :opiKw  Kxport.  A.^.s(><;i.■^t  ion.  I(i<!.  iibove. 

Monlli  of  ./anvarv —  1921.  1020.  191H. 

<  Oppw  i>rmlu(!t.l»n  (In  lbs.) 2.l)8rj.000       3.8<J«.07.{       -1.170,000 

-    V.   112.  p.   IC,«. 

Royal  Dutch  Co. — No  Bond  Issue. — 

.Inscph  Walker  ft  Sons.  Now  York,  rpcolved  the  foUowitiK  riibh^Kram  from 
lilt!  MannKliiK  Oirortor  of  llwt  companv  in  I^ondon  rc.idlnK:  "Kunior 
r«)Kardlng  Lsrw  r.f  Royal  Dutch  bonds  unfounded."  |It  was  rumored 
that  the  compiuiy  planned  to  float  an  Issue  of  7%  bonds  at  98.1 — V. 
112.  p.  370.  n. 

Savannah  Sugar  Refining  Co. — Dividend  Action. — 

Aclion  on  l.bo  |.'.biii:ir.\  dividend  li.i^  been  postponed  on  the  lYeferred 
slfK'k  for  .'to  dii.vK.-  \'.  lOi;.  ji.  i;',li>. 

Scovill  Mfg.  Co.,  W&teThury.— Report— Extra  Dividend. 

TIiH  dlrwtorn  h-ive  deelartKl  an  extra  dividend  of  10'-;,,  payable  In  4K% 
lilborty  bonds  (at  the  rale  of  one  $.■)()  par  value  bond  lor  each  .")  shares  of 
SlOi)  Capital  .SN)ck  held),  payable  April  l.'i.  .Stockholders  holding  less  than 
r,  shares  will  recfiivo  a  ea.sh  dividend  of  $9  on  eac;h  share  held. 

The  rcKuHw  qunn.erly  dividend  of  r)%  was  also  de<;lared  payable  .\i)rll  15. 
Knrnivo»    for    Calendar    Years. 

1020  1919  1918  1917 

Nei  ..arnlngR S98:?.9ri7     52.  ir.(i.024     $2.1:50,003     .?9. 204. 883 

Pniv.  .surpiuK  »<liusted..   17,822,299     1«. 227,006     15,096,104       8,316.219 


Total -. $18,806,260  $18,383,031  $17,227,006  S17.521.103 

("Moody  H  Industrial  Manual"  reports:  "Dividends  at  the  rate  of  8% 
per  ,innum  pnid  quarterly,  Jan  .  April.  July  and  Oct.  1 .  in  recent  years  to 
and  ind  10!9:  in  1920,  20%  (5":^;  <iuarterly).  Extra  dividends  have  been 
paid  asfoJIowK:  1905,  2'",:  1015.  lO*-;  ;  1016.  103%;  1017.  146"-;  (of  whirh 
24  '„  in  AnKlo-FVoncJi  bonds):  1018.  40  J^  %;  1919,  12%;  1920,  no  extra.]  ^•^ 
Balance  Sheet  December  31 .  Hi 


1020. 

.4  sseU —  $ 

Property  aeet x8,R,58.018 

Cash  &  eal  ItMna.  1,643,626 
U.  R.  Govt,  secur.  5.7fl4.223 
Other  Ms.  A  toTest  3.276,143 
StkB.  to  oth.  0O8..  1,074,306 
Accffl.  &  bills  pe«.  1,831,920 
Merchandise 8,244,423 


1919. 
S 

8,472,031 
1,509,886 
6,637,596 
4,402.636 
75,058 
2,125,734 
7,037,956 


Total. 


.30,722.659  .30,260,896 


Uabauies— 

Capital  stock 

Reserves 

Accounts  and  bills 

payable  -. 413,229 


1920. 

S 

5,000,000 

6,503,163 


Surplus.. 


Total... 


1919. 
$ 

5.000,000 
6,000,000 

877.864 


.18.806.266  18,383,031 


-..30,722.659  30.260.896 


X  Tho  1920  property  accoiuit  includes  $1,394,937  exponditiires  on  belter- 
nients  against  S8.55,746  for  1019.  This  is  offset  in  part  by  depreciation 
:tmoiintlng  to  $1  .f)ns.0.")0  as  ;iKainsl  $1 .2.53.794  in  1910 — V.  112.  p    477 

Shove  Cotton  Mills  Corip.—New  Officer  and  Director. — 

i^yrus  O.  Ronnseville  Jr.  has  been  elected  Treasurer,  succeeding  Fenner 
BrowneU.     Everett  L.  Slade  has  been  elected  a  director. — V.  1 12,  p.  379. 

iSinclair  Consolidated  Oil  Corp. — Standard  Oil  of 
Indiana  Acqrdres  y>  Interest  in  Pipe  Line  Co. — Neiv  Snb.  Co. — 

President  H.  P.  Sinclair,  has  announced  that  the  Standard  Oil  Co.  of  Ind. 
has  purchased  50%  of  the  capital  stock  of  the  Sinclair  Pipe  Line  Co.  The 
stock  heretofore  was  owned  entirely  by  the  Sinclair  Consolidated  Oil  Corp. 
ThI.s  transactkm  does  not  in^oUe  in  anv  way  the  producing,  manufacturing 
or  distributing  departments  of  the  business  nor  does  it  Involve  the  granting 
to  the  Standard  of  Indiana  of  any  interest  or  representation  whatsoever 
in    the    Sinclair    Consolidated    Oil    Corp.     Pres.    Sinclair   fuither    states; 

■'The  Sinclair  Pipe  Line  Co.  owns  and  operates  about  2,800  miles  of  main 
trunk  ad  tributary  pipe  lines  extending  from  the  oil  fields  of  north  Texas, 
Oklahoma  and  Kansas  through  Missouri  and  Illinois  to  East  Chiciigo, 
Indiana.  This  line,  representing  an  investment  of  more  than  $30,000,000. 
has  been  supplying  the  Sinclair  Refineries  m  the  Mid  Continent  field  and  at 
Kan.sas  Otty  aaid  Ea-st  Chicago.  Almost  from  the  beginning  of  operation 
of  the  Sinclair  Pipe  Line  as  a  common  carrier,  we  have  been  transportin,? 
crude  oil  for  an  deliverylng  It  to  the  Standard  of  Indiana  at  Whiting.  Ind. 
In  the  meantime,  the  capacity  of  otu-  East  Cnlcago  Re*'inery  has  been 
on  the  Increase  and  it  was  apparent  that  in  order  to  continue  making  deliver- 
ies to  the  Standard  of  Indiana  it  would  be  necessary  to  increase  the  capacity 
of  the  pipe  line.  The  Indiana  company's  proposal  that  the  capacity- 
be  Increa-sed  and  that  they  buy  a  half  interest  was  attractive  as  it  will  result 
to  our  mutual  advantage,  because  the  cost  of  making  the  increase  will  be 
relatively  .small,  and  comparatively  little  will  be  added  to  operating  ex- 
penses.    A  change  in  operating  per.sonnel  is  contemplated." 

[The  Sinclair  Crue  Oil  Purchasing  Co.  was  incorporated  Feb.  5  1921  in 
Delaware  wiUi  an  authorized  capital  of  .$20,000,000  to  deal  in  crude  pe- 
troleum and  its  products.  The  company  has  been  organized  it  is  stated, 
to  buy  CJude  oil  for  the  Sinclair  Con.solidated.  The  Corporation  Tru.st  Co. 
is  the  company's  Delaware  representative.] — V.  112.  p.  266 

Sinclair  Pipe  Line  Co. 

One- Half  Interest. — 

See  Sinclair  Consolidated  Oil  Corp.  above. 

Spanish    River    Pulp    &    Paper    Mills, 

Offered. — Royal  Securities  Corp.,  Ltd.,  Montreal.  New- 
York,  &e.,  ju-e  offering  at  99  and  int.  to  yield  8.10%  .13,- 
000,000  8%  Gen.  Mtge.  Bonds  Ser.  "A."  The  bankers  state: 

Dated  March  1  1921.  Due  March  1  1941.  Int.  payable  M.  &  N.  at 
The  Royal  Bank  of  Can..  Montreal  and  Toronto.  Denom.  $1,000  and 
3500   (c*).     Trustee,    Montreal  Trust  Company,  Montreal. 

CapUalieatUm. —    '  Authorized. 

Common  stock  (Paying  7%) $10,000,000 

.  %  Cumul.  Participating  Pref.  stock 10,000,000 

6%  1st  Mtge.  bonds  and  6%  Serial  notes,  maturing 

1921-41  (incl.  bonds  of  Lake  Superior  Paper  Co.).        Closed 
8%  Gen.  Mtge.  Bonds,  Ser.  "A"  (this issue). 20,000,000 

Company. — Incorp.  In  1910  to  acquire  properties  and  assets  of  Spanish 
River  Pulp  &  Paper  Co..  Ltd..  and  Ontario  Pulp  &  Paper  Co.,  Ltd.  In 
1913  acquired  all  the  capital  stock  of  Lake  Superior  Paper  Co.,  Ltd.  Is 
me  largest  manufacturer  of  newsprint  in  Canada.  Timber  areas — 11 .520,- 
000  acres,  containing  sufficient  pulpwood  for  many  years'  operation  at 
present  capacity.  Water  Powers — 60.000  h.  p.,  of  which  50,000  h.p.  is 
developed  and  in  operation:  of  the  balance,  7,500  h.p.  will  be  in  operation 
by  Aug.  1921.  The  3  mills  operated  by  company  produce  203,100  tons  of 
newsprint  paper  annually  as  follows:  Sault  Sle.  Marie  mill.  72.300;  Es- 
panola  mill,  90,800;  Sturgeon  Falls  mill,  23,100;  Additional.  Sturgeon 
Falls,  m  operation  June,  1921,  16,900. 

Earnings. — Average  annual  net  earnings  after  depreciation  available  for 
mterest  charges  on  these  bonds  for  the  5  years  ended  June  30  1920,  were 
$1,229,472.  Net  earnings  after  depreciation  for  year  ended  June  .30  1920 
available  for  interest  charges  on  Gen.  Mtge.  bonds  amounted  to  $2,552,069. 
over  10  times  the  amount  required  to  pay  int.  on  that  issue.  Net  earnings  for 
6  months  ended  Dec.  31  1020,  after  deprec.  and  prior  interest  charges,  were 
in  excess  of  $2,500.000 — nt  the  rat€  of  20  times  annual  interest  on  this  Lssue. 
—V.  112,  p.  569. 

Standard  Gas  &  Electric  Co.,  Chicago. — Earning.^. — 

H.  M.  Byllesby  &  Co.  report  thiil  the  annual  report  for  1020  (now  under 
audit)  will  show; 

Earnings  for  CiUemlar  Ytars —  1919.  1920 

Gross  revenue $3,040,987     $3 .122,449 

Operating  exi)en.s»w  ;md  taxes 80.091  45  837 


-Standard  Oil  of  Ind.   Acquire-'s 


Ltd. — Bonds 


Outstanding 

$8,095,500 

8.571.493 

10.655.113 
3,000,000 


Net   revenue $2,960,896     $3,076,612 

Interest,  $1,282,539.  and  amortization,  $90,000 1,.372..539 

Prpfer'x<l  dividends 990,388 


Balance,  surplus,  for  1920 $713,685 

This  surplus   is  equal   To   5.62%    on   the  $12, 679. .550  Common   stock 
—V.  110,  p.  1847. 

Standard  Oil  Co.  of  Calif. — Listed. — 

The  New  York  Stock  E.xchange  has  admitted  to  list  Wm.  A.  Read  &  Co. 
temporary  interim  receipts,  for  $25,000,000  10-ye.ar  7%  debentui-ps.  due 
.Ian.  1  1931.     See  V.  111.  p.  2431.— V.  112,  p.  477.  68. 


Standard  Oil  Co.  of  Indiana.-  />?r.  Rate  \(>%  Per  Ann. 

.\  (inarnrly  dlvldenrl  of  A"/,  h;is  In-en  flerlarod  on  the  oiithtandlng  capital 
stock,  par  $25.  payable  Man  li  1,',  to  holders  of  n-cord  Feb.  16.  Thi.K  Is  at 
the  rate  of  $40  ikt  share  on  the-  old  $100  stock.  A  stock  dividend  of  1.00% 
w;i.s  paid  on  Dec.  18  1920  'M-e  V.  110.  p.  I8.'i9.  17.';«).  after  whirh  the  par 
value  wa.s  redue^-d  from  $100  to  $25  per  share,  each  sliarehoUler  ren-lvlne 
four  sharr-s  of  new  stock  for  each  old  SlOO  share  (M?e  V.  110.  p.  2332,  19.57) 
Dividends  were  paid  In  1920  on  the  old  stock,  as  follows:  Regul.-ir  fpiarKrly 
dividends  of  3%  each  <\2':'<.):  extras  of  3%,  each  In  .March  and  .lune  and  of 
't'/o  each  In  .Sept.  and  Dec:  total .  28^;;  .%  _  ^A  T^  li*  '.;_  t  "^  -Jfc^  te< 
ArqnirPK  r^)',',  of  Stork  of  Sinrlair  Pipe  Line — Cuts  Wngr~-~ 

See  Sinclair  C(jiiN<,ljdate<l  Oil  Corp.  abfive. 

Colonel  K.  S.  Hiew.irt.  Chnlrnian.  has  announced  a  rut  In  wa^es  of  10% 
effective  Feb.  Hi  and  arrecllrii;  about  1  1  .(H)0  employes  of  the  manufacturing 
department  only.  Il  will  apply  to  employes  of  reflnerUs  at  Whiting. 
Ind.;  Wood  Klver.  Ill,;  Hufcar  Cre«-k.  Mo.:  Cfasper,  Laramie  and  fJrevbull. 
Wyo..  and  Florence,  f'o'o. 

The  announcement  points  out  that  this  reduces  wages  to  Ju«l  ab<ive  the 
rales  of  March  1  1920.  when  an  Increase  of  11.11^;  ,  ba.'^id  upon  Increased 
cost  of  living  wenl  Into  effect,  with  the  understanding  that  reductlonn 
would  be  made  as  living  costs  came  down. — \'.  1 12.  p.  380. 

Standard  Oil  Co.  of  Kentucky.  -A'cw  Vice-President. — 

W.  <;.  Violette  lias  been  elerte<l  2d  V.-l'rtv. — V.  111.  p.  196. 

Superior  Oil  Corp. — Dividend  Omitted. — 

The  directors  have  oi'iitted  the  declaration  of  the  quarterly  dividend 
Usually  j>ai(l  in -March  on  th"  capita!  slock,  no  par  value.  Di\n(len»ls  wer«- 
paid  quarterly  in  1920  at  the  rate  of  .52  per  annum,  the  la^t  dlbbursuineni 
nj;i(le  bi'ini;  in  Dec.  |;isl .  amounting  to  ."0  cents  per  share. — V.  11 1 .  ji.  2529 

Superior  Steel  Corp. — To   Retire  Preferred  Stock. — 

The  Columbia  Trust  Co..  60  Broa<lway.  N.  Y.  City.  will,  until  Feb.  14 
receive  bids  for  the  sale  to  it  of  First  Pref.  and  Second  Pref.  stock  to  amotintfi 
sufficient  to  absorb  $91.6.53  and  S2.58.360.  respectively,  at  a  price  not 
exceeding  115  and  inl«rest. — V.  Ill,  p.  1378. 

Swift  &  Co.— Ft7es  Nev  Plan.—avrilt  &  Co.  and  Armour 
&  Co.  on  Feb.  8  submitted  to  .Justice  Stafford  in  the  Distriet 
of  Columbia  Supreme  Court  a  new  plan  to  conform  with  the 
decree  of  Jan.  li  last  allowing  them  30  days  to  preeent  new 
schemes  for  the  disposal  of  their  stock  yard  interest  in  obedi- 
ence to  the  Govt,  decree  (V.  109,  p.  2.31.5,  23.58,  2.363,  2403). 

The  proposals  rejected  by  the  Court  were  put  forth  by  Swift  &  Co.  and 
Armour  &  Co.  (V.  Ill,  p.  1759),  and  by  Morris  &  Co.  (V.  111.  p.  2144. 
2234),  were  objected  to  bv  the  Department  of  Justice  (see  under  Swift  A 
Co.  in  V.  111.  p.  2236)  and  refected  by  Justice  Stafford  (.see  undw 
Swift  &  Co.  in  V.  112,  p.  168). 

Summary  of  New  Plan  from  New  York  "Times"  Feb.  8. 

Ctntrt  to  Appoint  Agent.1. — UndM'  the  scheme  now  presented  the  stock 
yards  wll  be  sold  by  sales  agents  appointed  subject  to  the  approval  of  the 
Court.  The  .sales  agents  are  to  be  strong  trust  companies  and  bank.s 
located  in  the  cities  having  the  stock  yard  and  market  companies  already 
named.     Sale  arrangements  have  been  completed  with  these  agents.        i  » 

Price  and  Stock  Yards  to  be  Disposed  of. — It  is  proposed  that  these  agents 
sell  the  foUowing  holdings  at  the  price  per  .share  named:  (1)  St.  Paul  tfnlon 
Stock  Yards  Co..  $100;  (2)  Union  Stock  Yards  Co.  of  Omaha.  Ltd..  SI  10: 
(3)  St.  Louis  National  Stock  Yards.  $120;  (4)  Denver  Union  Stock  Yanls 
Co.,  $90;  (5)  Fort  Worth  Stock  Yards  Co..  $100;  (6)  Sioux  City  Stock  Yard.- 
Co.,  preferred,  $00,  Common  $60,  and  (7)  Bourbon  Stock  Yards  Co.,  $80. 

Proposed  Methods  of  Sale. — The  methods  of  sale  include  the  selling  of  the 
stock  in  the  properties  involved,  either  for  cash  or  on  the  installment  plan 
for  1-3  cash,  or  H  ca.sh,  the  certificates  representing  such  stock  sold  on  the 
installment  plan  to  be  held  as  collateral  secvu-ity  for  the  jjayment  of  the 
balance  of  the  purchase  price  and  until  the  same  shaU  have  been  paid  in 
full  in  such  manner  under  such  arrangements  as  approved  by  the  Conrt. 

Trustees  to  Supervise  Sales. — The  sales  agents  are  to  be  under  the  super- 
vision of  three  trustees  who  are  to  have  control  of  the  stock  involved  with 
power  to  vote  it.  The  trustees  are  to  be  appointed  by  the  Distrir*  of 
Columbia  Supreme  Court  and  have  full  power  of  attorney  during  the  time 
the  sales  plan  remains  in  effect.  These  trustees  shall  frequently  report  »o 
the  Court  for  instructions.  They  are  to  receive  $5,000  each  armually  and 
reasonable  and  proper  expenses,  and  are  to  be  discharged  by  the  Court 
when  their  duties  have  been  completed. 

Court  to  Terminate  Plan  at  Any  Time. — The  Court  is  to  have  the  power  at 
any  time  to  terminate  the  plans,  or  any  part  thereof,  upon  being  convinced, 
after  hearing,  that  the  sales  agents  are  not  proceeding  with  promptness 
and  vigor  in  disposing  of  the  stocks  involved. 

Preference  to  Certain  Buyers. — Under  the  plan  as  submitt-ed  the  .saJes 
agents  would  give  precedence  to  buyers  in  the  following  order:  Live  stock 
producers,  stockholders  in  the  yards,  other  than  the  defendants:  common 
carriers  serving  yards,  local  citizens  and  municipalities  or  local  syndicates. 

Court  to  Fix  Time  Limit. — The  Court  is  asked  to  fix  the  time  in  which  the 
sales  agents  shall  complete  the  sale  of  stock  and  if  they  fail  to  do  so  within 
a  time  set  by  the  Court,  then  the  Court  will  be  asked  to  extend  the  time 
•with  the  provisions  of  the  projwsed  plan  remaining  in  effect. 

Seek  Exception  of  Some  Yards  until  1923. — The  packers  ask  that  the  time 
for  the  disposal  of  their  interests  in  the  Jersey  City  Stock  Yards  Co.,  Mil- 
waukee yards.  Brighton,  Mo.,  yards;  Newark.  N.  J..  Yards:  Kansas  City 
yards.  Portland.  Ore.,  yards,  and  Cleveland  and  St.  Joseph,  Mo.,  yards,  be 
extended  to  Feb.  12  1923,  on  account  of  their  leases  expiring  on  or  about 
that  date. 

Plan  to  Dispose  of  New  Jersey  Yards. — Included  in  the  plans  are  petitions 
by  both  Swift  and  Armour  for  permission  to  begm  now  and  dispose  of  their 
holdings  in  the  Jersey  City  yards,  which  total  3.875  shares.  Other  stock- 
holders own  1,125  shares.  These  yards,  it  is  set  forth,  were  leased  from 
the  Pennsylvania  RR.,  the  lease  expiring  in  Feb.  1932.  Attempts  have 
been  made,  it  is  said,  to  persuade  the  railroad  company  to  take  over  the 
yards  but  without  avail.  Other  efforts  were  made  to  sell  to  persons  hold- 
ing the  remaining  1.125  hsares.  but  also  without  avail. 

The  packers  intend  to  dispose  of  their  holdings  in  these  j-ards  on  or  before 
June  1  next,  but  ask  that  Feb.  12  1923  be  set  to  allow  them  ample  time  to 
conduct  the  .sale.  If  unable  to  sell  before  Feb.  12  1923.  the  Court  will  be 
asked  to  approve  of  the  plan  of  the  packers  to  vote  their  stock  in  such  yards 
in  favor  of  such  corporate  action  as  the  stock  yard  company  thinks  will  be 
necessary  to  cancel  and  terminate  their  lease,  and  to  liquidate  and  dissolve 
the  company  within  a  reasonable  time  thereafter. 

Plan  to  Dispose  of  Chicago  Stock  Y'ards. — Armour  &  Co.  asks  that  it  be 
allowed  to  sell  its  holdings  in  the  Chicago  stock  yards,  representing  19.4% 
of  the  total  holdings,  either  to  the  Chicago  Stock  Yards  Co.  or  to  F.  H. 
Prince  of  Boston,  who  is  the  owner  of  the  majority  interests  in  SEiid  com- 
pany. "The  company  says  it  is  negotiating  for  the  sale  at  this  time,  and  asks  . 
that  it  be  given  imtil  Feb.  24  to  file  a  completed  plan  for  the  disposition  of 
this  stock,  unle-ss  the  negotiations  are  completed  before  that  time. 

[The  Department  of  .lustice  wiU  have  time  to  study  the  new  plan .  and  if 
objections  are  filed  argument  will  be  heard  by  the  Court  before  a  final  de- 
cision is  rendered.)     See  also  Morris  &  Co.  above. — V.  112.  p.  159.  168. 

Thomas  Iron  Co.,  Hokendauqua,  Pa. — Earnings. — 

Calendar  Years —  1020.  1910. 

Gross  .sales .S4..'s71 .4I)H     $5  063.380 

Net  lessor  profit def.*109.182  cr.N710 


Inc.  from  other  sources.  274,123 

Interest  and  discount .36,705 

Estimated     Federal     in- 
come and  profits  tax. .  15,000 
Dividends  paid 150.000 


286. 51.- 
.38.174 


150.000 


1018. 
S5.306.421 
cr.$84.810 
145.247 
38.705 


1017. 
$3,785,894 
cr.. $21 4. 806 
165.. 523 
60.704 


1.50.000 


124.997 


.-def.$126.765   sur. $99,081    sur..$41.36l  snir.$194.6i8 


Bal..  surp.or  def_ 
— V.  110,  p.  772. 

Tide  Water  Oil  Co. — Bonds  Listed — Discontinues  Bonus. 

The  X  Y  Stock  Exchange  has  admitted  to  the  list  .'«12.0fl0.000  10-year 
d'-'-'c    gold   bonds,   due   Feb     15    1931.   "when  issued." 

The  company  on  Feb  3  posteda  notice  at  its  plant  at  Bayonne  aiuiouncing 
that  the  10''r  bonus  granted  lo  the  employees  during  the  war  will  be  dis- 
continued on  Feb    15       See   offeruiK   of  bond^  in  V    112.  p    569 

Trenton  Water  Power  Co. — Bonds  Sold  at  Auction. — 

Barnes  &  Lofland.  auctioneers.  147  South  Fourth  St..  Philadelphia.  Pa. 
on  Jan.  10  sold  at  auction  $2,000  First  Mtge.  5%  bonds,  due  1935  (Sept.  1 
1020  and  subsequent  coupons  attached)  for  $410  for  the  lot.    V.83.  p  1417 
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Trumbull  Steel  Co.,  Youngstown,  O. — Ii:arnings,&c. — 

Press  r(!T>orl«  state  that  wross  sales  for  the  year  endlui;  Dee.  31  1920  were 
$.<5.H5n,Sll.  compared  witli  $2 1  .".(iO.sil  in  1019  auJ  that  not  e4lrIliIlK^• 
wore  .iboul  $2.'>U0.(>{)()  cotiii>area  with  $2.3Sn.2.'>S. 

It  is  btatcd  thit  tlie  company  has  established  a  reserve  of  $8'.H  ,002  for- 
Federal  taxes,  written  down  inventoiv  ?1 .412,000  and  criHlited  $1  ,()t>7  ,000 
to  property  depreciation,  while  $2,05;i,O00  was  spent  for  repairs  and  main- 
tenance.— r.  111.  p.  2432. 

Underwood  Typewriter  Co.,  Inc. — Annual  Report. — 

I'rofit  and  Loss  Slalmti-iil  for  Fiscal  '^'lars  i-nttiiiti  Dec.  31. 

1920.  1919.  191K.  1917. 

.Net  e.iruin«ii $3,141,698     $4,121,913     .$4,020,436     $3,102.22:. 

«)ther  net  income,  inter- 
est received.  &c 330,118  380.422  210.317  109,74.', 


Total  net;  income S3,471,81«i  .«, 502.335  .$4,230,754  $3.271.'.»71 

Deduct^— I  )T])riiciation 

charge. I  off.  &c $226,784  $230,645  $200,071  .$244,405 

Re.servti  for  iimi)Iovei>s' 

profit-Hbarlnk'  plan           :i33,309  421.738  37C.S30  327.(i03 

K".-,.  for  K<Kl.  wirlax           f,(i5.485  1.2.'V0.00O  \l,2.'S0.0n0  .500.000 

Prefi-n-iHl  divs.   (7%)..            •_'73.000  273,000  273.000  274.7.'iO 
Common  divs..  iBt  .\pril. 

•July.  Oct.  &  .fan. (13k>U. 215,000(18)1620.000  (11)973. .500  (6)044, .■(H) 

Trans,  to Korp.iMv't--       «7.'>8.2.38        $706,9,52     $1.1.57.346         $980.().V.' 
\  This  ain->OTTt  iniiy  be  subject  to  ohani<c  when  the  Kederal  tax  law  sluill 

have  been  HrMiIly  c'nact«"d. 

'I"h(t   only   Habilltins   shown   on    th(^   bal.'ince   sheet,    aside   from   reserves 

and  dividotids  parable  .Tan.  2,  are  accounts  payable.  amounliiiK  to  8(i2S,72S. 

AKainst  thfs  thoroarpnuick  assets  of  $12,237,076.  which  includes  $1 .203,08  1 

cash  — T.  11!.  p.  2146. 

Union  Tank  Car  Co.  —Tenders— Ear nlnfju. — 

The  EanitnWo  Trust  Co.  of  N.  Y..  trustee,  will  until  Feb.  23  receive  bids 
for  the  salf)  to  it  of  Kqtiinnieiit  Trust  "'">.  Kold  not  as.  .scries  "A."  dated  AuK.  2 
1920.  to  a*  anwiunt  sufficient  to  oxhau.st  S451.000  at  a  price  not  to  o.xceed 
par  and  latonKt.     Hoe  otTerinR  in  V.  111.  p.  597. 

Calendar  Yfors—  1920.  1919.  1918.  1917. 

Net  earnlnp; »$3.4;i7.292     $3,618,288     $1.2.53.019     $3,709,516 

Common  dividends (7%)840.000      (7)840,000      (5)600.000     (5)600.000 

Preferred   drvldends 503.433  


Balance,  surplus .$2,093.8.59     $2,778,288        $653,319     $3,109,516 

Profit  and  loBs  surplus.. SI  1.492.. 5.52     $9..39S.693     $6,116,797     $5,463,778 

•Aftej*  (leprecfitlon.  amortization,  vie,  $1,286,491  Federal  taxes  for 
1919,  and  jrfter  adjusting  Federal  Income  taxes,  $44,239.— V.  112,  p.  68. 

U.  S.  Li^ht  &  Heat  Corp. — Nerv  President. — 

C.  O.  Mmierer.  Tlce-l»rosldent  of  Willys  Corp..  has  been  elected  President 
succeedInK  .T.  .A.llan  .Smith  Mr.  MlnlRer  will  continue  to  ser\-e  as  General 
Manager  of  the. \uto-Ivlte  division  of  the  Willys  Corp. — V.  112,  p.  478,  68. 

United  States  Steel  Corporation. — Complete  Record  of 
Emploffces*  Stock  Subscription — Unfilled  Orders. — 

See  edit  or€r\l  article  in  "Chronicle"  of  Feb.  5  on  page  .506. 

See  uu<ler  "■'fVade  and  Traffic  .MoM'inints"  above. — -V.  112,  p.  485.  2')". 

United  Verde  Copper  Company. — Guaranty. — 

See  Copper  Export  Association,  Inc.  above. — V.  108.  p.  2336. 

United  Verde  Extension  Mining  Co. — Production. — 

Montk.  of  Jamutrt^—  1921.  1920.  1919.  1918. 

Copper  oatptit  (pounds) 3.219.912  3.676,312  4,045.388  6.460.675 

—V.  112,  p.  169. 

Utah  Consol   Copper  Co.— Guaranty — 

See  Copper  Brport  Association,  Inc.  above. 

Utah  Copper   Co. — Guaranty —  Output. — 

See  Copper  Bxport  Association.  Inc.  above. 

Month  of  Jannan/ —  1921.  1920.  1919. 

< -ooper  otitput  (fn  Ibe.)  - 7, ,500,000       8,693, .589     10,.5()0,000 

—V.   112.  p.  169. 

Washington  (D.  C.)  Gas  Light  Co.— Notes  Sold.— 

'rane,  Pnrrfe  fc  Co..  Wasliington.  D.  C  ;.nnounce  that  the  $1,200,000 
.5-year  7K%  ii*H»i«  dne  1926  have  all  been  sold.  See  offerinpr  in  V.  112. 
P    178. 

Western  Oil  Fields  Corp. — President. — 

Oovemor  OliTer  FI.  Shoup.  who  was  the  first  President  of  the  Midwest 
Refining  Co.,  has  been  elected  President.  The  company,  it  is  reported, 
has  disposed  of  ilB  leases  and  toher  interests  in  the  Homer  district  to  the 
Siinms  Petroletun  Co.  for  S250.000  and  now  is  active  ohlv  in  the  Pine  Island 
field.— V.  lie.  p.  474. 

Western  Union  Telegraph  Co. — Decision,  &c. 

Federal  Judge  Evans,  in  the  U.  S.  District  Court  in  Kentucky  has  ordered 
the  company  by  Nov.  1  nsjct  to  remove  its  poles  and  wires  from  the  right 
of  way  of  the  Louisville  &  Nashvillo  RR.  This,  apparently,  settled  the 
suits  which  have  been  in  the  courts  since  1912.  as  the  present  order  has  been 
made  in  compliance  with  the  order  of  the  Circuit  Court  of  Appeals,  which 
decided  in  fnvop  of  the  railro.ad  company  and  directed  the  lower  court  to 
dissolve  the  injtinction  which  had  been  entered  forbidding  the  railroad 
company  to  interfere  with  the  property  of  the  telegraph  company.  The 
telegraph  company  made  an  apneal  to  the  U.  S.  Supreme  Court,  but  that 
court  lefused  t«  interfere  with  the  ruling  of  the  lower  tribunal. 

A  brief  was  fiJed  with  the  I.-S.  C.  Commission  on  by  the  Postal  Telegraph 
Co.  in  which  the  Commission  was  asked  to  deny  the  request  of  the  Western 
Union  for  reopening  the  case  invohing  credits  given  to  the  Western  Union 
on  messages  transferred  to  it  for  transmission  by  the  Postal  Co.  The 
brief  declared  the  Commission's  deci.sion  in  the  case  was  definite  and  unan- 
imous and  that  no  frouud  existed  for  the  reopening  asked.     V.  112,  p.  380, 

White  Oil  Corp. — New  Director — Resignation. — 
George  O.  Mnhlfeld.  Managing  Director  of  Stone  &  Webster,  has  been 
elected  a.  director  to  fill  a  vacancy.-.     .1.  W.  Cohin,  Vice-President,  has 
resigned,  but  will  continue  with  the  it>rporation  for  a  time  in  an  advisory 
capacity. — V.   in,   p.   2433. 

Willys- Overland  Co.,  Inc. — Creditors'  Committee. — 

Along  with  the  formation  of  i)rotective  committees  for  the  stockholders 
and  creditors  of  the  Willys  Corporation  (which  see  above)  the  following 
committee  has  been  organized  in  behalf  of  the  bank  creditors  of  the  Willys- 
Overland   Co.,    Inc. 

Rali)h  Van  Vechton,  Chairman.  Cont.  &  Com'l  Bank.  Chicago:  E.  .\. 
Potter,  Guaranty  Trust  Co..  N.  Y.:  K.  M.Stevens.  Natl  Bank  of  Com- 
merce, N.  Y.;  R.  T.  Perkins,  Chatham  &  Phenix  Naf)  Bank,  N.  Y.: 
H.  C.  Stevens,  Nat'l  Bank  of  Clommerce,  N.  Y.;  .John  Sherwin.  First 
Nat'l  Bank  of  Cleveland:  Thoma.s  Hildt,  Bankers  Trust  Co.,  N.  Y.;  H.  S. 
Nott,  Irving  National  Bank.  X.  Y.:  .Toseph  Wayne,  Jr..  Girard  National 
Bank,  Phila. — Compare  V.  112.  p.  169. 

Willys  Corporation.  -Protcctire  Committees. — In  con- 
npotion  with  the  fonuation  of  the  several  committees  below 
named  a  cirtnilar  has  been  issued  by  the  2nd  Pref.  stoelc- 
holders ,  committ<*  dated  Feb.  2  sa\'ing  in  brief: 

The  very  large  manufacturing  plant  at  Elizabeth,  N.  .1..  is  verv  near 
completion,  and  is  said  to  be  one  of  the  finest  of  its  kind  in  the  country. 
The  corporation  is  in  need  of  a  substantial  amount  of  money  to  meet  con- 
trsict  obligatioiis  and  other  commitments  in  connection  with  the  comple- 
tion of  the  plant,  and  for  its  equipment,  and  for  working  capital.  The 
general  depression  in  the  uutomobilo  industry,  resulting  in  a  reduction  of 
.sales,  retarded  collections,  and  a  corresponding  tendency  on  the  part  of  the 
banks  to  decline  new  loans  and  to  shorten  or  deny  extensions  of  the  corpora- 
Uon's  existing  loans,  together  with  depreciation  in  the  values  both  of  in- 
ventories and  securities  owned  by  the  corporation,  reacted  upon  the  cor- 
poration just  at  the  time  when  the  need  of  more  money  for  the  completion 
ol  the  plant  began  to  l>e  pres^sing.  and  has  resulted  in  embamuvsin;?  its 
fmancial  srtUMkm. 


For  these  reasons  and  because  of  the  necessity  of  promptly  taking  cAr«j 
of  a  consldc^rable  amount  of  past  due  and  licnab!.-  ln.l.-bt«<dn<^«ss  on  Uie  new 
plant  lts<<lf.  several  of  the  largest  liolders  ol  ■  ■  i-f.  sl4H-k  have  con- 

cluded that  it  Is  desirable  to  co-o|)(iMtc  in  :iii  :iou  of  the  <-orpora- 

tlon's  affairs  and  a  study  of  the  best  iiu-uus  ol  hk-i  uuw  the  exlstiug  hituatiuo. 
In  the  Interests  of  both  the  stockfiolders  and  the  corporation  itself." 

Hrotcctlce  Committees  and  !>'■ -is. 

First     Pref.     Stockholders     I'rotectice     f'oinin  iKisilary     Coluinbla 

Trust   Co.,    60    Broadway,    N.    Y.      Sub-Dep  First    Nail    Bank 

Boston:   Central  Trust  ('o.  of  HI.,  Chicago:   Girard  J'rust  Co.,  I»li  ' 

Howard  Bayue.  ■Clmirnian,  60  Broadway,  Kolwrt  I.,.  M(- 
Montgomery  &  Co..  New  York  City:  Stt^dnian  Butlrlck,  Estabruoi.  .\  <  <>., 
'riiDiiias  B.  Cannott.  Parkinson  &  Burr,  Boston:  (I.  N.  Belhcll  I'pjjer 
Montclair.  N.  J.:  Laclanche  Moen.  John  Burnham  &  Co  ,  (Chicago; 
lCol)ert  K.  Hunter,  Blaiikenhorn,  Hunter.  Dulin  Co.  lyos  .\ngeles:  Willard 
<'.  Mason,  Se<-r<-tary.  60  Broadway,  and  Joseph  F.  Cott<in.  (Counsel,  120 
llroadwa>  ,  New   Vork  City. 

.Siroiid  Pref.  Stockholders  Committee. — Depositary.  Bankers  Trust  Co.. 
14   Wall  St.,  N.   V. 

.\rthur  O.  l^hoate.  chairman.  Clark  Dodge  &  Co.:  Francis  M.  Weld, 
White.  W<'ld  &  (^n.:  ICihelbert  I.  I><>w.  l,ow.  Miller  &  I^w;  Thomas  P. 
l.rc,  StH-retary,  51  Wall  St.;  O'Brien,  Bo:irdman,  I'arkia-  &.  Fox,  Att'ys, 
120  Broatlway.  New  York  City. 

Aferchandtse  Creditors'  Protectire  Committee. — Depositiiry.  Bankers 
Trust  (;o..   14  Wall  St.,  N.  Y. 

K.  C.  H.  Page.  Chairman,  E.  W.  Bli.ss  Company.  Br<x)klyn.  N.  \  .: 
Theodore  Beran.  (Jeneral  Ele<-trlc  Company:  P.  W.  Brothei-hood ,  Defiance 
Ma<!hine  Works;  Joseph  P.  Terbell.  Americ^in  Brake  Shoe  &  Foundry  Co,: 
K.  K.  Beach,  Secretary,  10  Wall  St..  and  C.  W.  Whittlesey ,  .Attorney, 
White  &  Case,  14  Wall  St..  New  York  City. 

Hankers'   Coinmill)c. — l)ei)osltary.      (Not   announced  as  yet) . 

K.  U.  Tinker,  Chainnan,  Chase  Nat'l  Bank:  J.  A.  Bower,  Ubtirty 
National  Bank;  G.  E.  (Jregory,  National  City  Bank;  A.  W.  Ix>a«ljy, 
Equitable  Trust  CJc;  P.  II.  Johnston  Chemical  Nat1  Bank:  R.  8.  Hawes, 
First  Nat'l  Bank.  St.  Louis:  .1.  K.  Blunt.  Jr..  Merchants'  Loan  &  Trust 
Co..  ("hicago;  Rushinore,  ISisl)ee  &  Stern,  Attorneys,  and  W.  J.  Callalian. 
.Acting  H(>cretary.  61  Broadway.  N.  V.  City.  (Compare  Willys-Overland 
<'().  below).— V.  112,  p.  571. 

Wilson  &  Co. — Applies  for  Stock  Sale  Permistiion.-  - 
The  couii)any  api)lied  to  the  District  of  Columbia  Supreme  Court  on 
Feb.  9  for  i)ermission  to  place  with  trust  companies  certain  stock  properties 
wliich  the  company  has  been  unable  to  dispose  of  "at  a  reawjnable  price," 
under  the  dissolution  order  of  the  Court.  The  petition  din-lared  tlial 
financial  depression  and  lack  of  information  on  the  part  of  the  public  as  to 
the  \-alue  of  the  stock  precluded  the  disposal  of  the  holdings.  Compears 
Morris  &.  Co.  and  Swift  &  Co.  above. — V.  112.  p.  560. 

(F.  W.)  Woolworth  Co. — .January  Sales — Annual  Report. 
Month  of  January —  1921.  1920.  1919.  1918. 

Sales $8..336.208  $8,476,.378  $7,128,000  $.5,922,310 

.See  also  "Annual  Reports"  on  a  preceding  page. — V.  112.  p.  271.  169. 


CURRENT     NOTICES 


— The  formation  is  announced  in  Toronto  of  a  new  firm  of  bond  deakss. 
to  be  icnown  as  McLeod.  Young.  Weir  &  Co.  The  four  members  of  the 
newly  established  firm  were  until  recently  a.s,sociated  for  some  years  wMh 
the  bond  department  of  A.  E.  Ames  &  Co.  They  are  D.  I.  McLeod.  W.  E. 
Young.  Licut.-Ool.  J.  G.  Weir  and  J.  H.  Ratcliffe.  The  Toronto  •Globe" 
of  Fob.  1  had  the  following  to  .say  regarding  their  connections. 

"Mr.  McLood,  who  is  a  graduate  of  Queen's  University,  was  for  a  time 
engaged  in  newspaper  work  in  Ivondon.  Ottawa  and  Toronto,  finally  becom- 
ing financial  editor  of  the  "Toronto  News."  In  1911  he  Joined  Brent, 
Noxon  &  Co.,  becoming  a  partner  in  1914.  A  your  later  he  ioioed  the 
Ames  Company,  .serving  at  Montreal,  Toronto  and  New  York,  and  later 
being  sales  manager  at  the  head  office. 

"Mr.  Young  entered  the  Metropolitan  Bank  in  1906,  went  to  the  Trad- 
ers* Bank  in  1909,  and  joined  Ames  &  Co.  in  1911,  rising  to  the  position  of 
General  Sales  Manager. 

"Lieut  .-Col. Weir,  D.S.CM.C  graduated  from  the  University  ef  Toronto 
in  1908  and  the  following  year  secured  thedejtreeof M.  A.from  Harvard. 
For  a  time  he  was  on  the  staff  of  the  'Financial  Post."  In  1911  he  joined 
Ames  &  Co..  remaining  until  1914,  when  he  went  overseas  with  the  19th 
Canadian  Battalion. 

"IMr.  Ratcliffe  joined  Ames,  &  Co.  in  December  1918,  following  a  coiu-se 
in  commerce  and  finance  at  the  University  of  Toronto." 

—Charles  F.  Noyes  Company  have  sold  to  Price,  Waterhouse  &  Oo.  the 
IG-story  office  building  valued  at  $1,250,000  at  56-.58  Pine  St.,  through  to 
26  Cedar  St.,  covering  a  lot  .about  50x135.  A  large  amount  of  space  will 
be  available  in  the  building  on  May  1  1921.  and  the  upper  floors,  which 
liavo  exceptional  light  on  all  sides,  will  be  occupied  by  Price,  Waterhouse  & 
Co.  The  .sellers  are  the  U.  S.  Pood  Products  Corp.,  who  acquirod  the  prop- 
ertj'  within  the  year  and  who  made  extensive  alterations.  Including  the  ad- 
dition of  foiu-  stories  and  the  installation  of  throe  modem  electric  elevators. 
The  building  adjoins  the  low  Down  Town  A.s.sociation  Building,  on  the  ea-st, 
and  the  5-story  .Sun  Insurance  Building  on  the  west,  and  with  frontage  on 
tv.o  .streets  is  one  of  the  most  desirable  office  structures  in  the  financial 
district.  In  the  same  block  are  located  Kiihn,  Loel)  &  Co..  Harris,  Forbes 
&  Co..  the  New  York  Life  Insurance  &  Trust  Co.  and  the  2(>-story  Inter- 
national Banking  Corporation  building,  which  extends  from  6;}-67  Pino  St. 
to  60  Wall  St.  Alexander  &  Green  were  the  attorneys  for  tJie  sellers  and 
Cravath,  Henderson.  Leffingwell  &  Do  Ger.sdorff  were  the  attorneys  for  the 
purchasers. 

— A  special  circular  of  timely  interest  has  been  Ls.s-ued  by  CMark,  Dodge  & 
Co..  51  Wall  St..  New  York,  analyzing  Northern  Pacific-Great  Northern 
Joint  C.  B.  &  Q.  Collateral  Trust  gold  4s.  which  mature  July  1  next.  The 
circular  discusses  the  value  of  the  collateral  and  the  credit  position  of  ths 
Northern  Pacific  and  Great  Northern  companies,  which  are  Jointly  and  sev- 
erally obligated  for  this  issue.  The  points  covered  comprise  a  comprehensive 
discu-ssion  of  the  book  value  of  the  C^.  B.  &  Q,  stock:  earnhigs  of  the  C.  B.  & 
Q.;  its  uncapitalized  growth  and  capitalization  per  mile;  and  the  equity  of 
the  Joint  4s  in  the  a.ssets  and  earnings  of  the  combined  properties. 

— The  firm  of  William  G.  Moore  &  Co.,  Baltimore,  has  been  discontinued 
and  William  G.  Moore,  senior  partner  of  that  firm,  hxis  accepted  sales  man- 
agership of  the  Chelsea  Finance  *  Securities  (Corporation,  dealers  in  in- 
vestment .securities  at  110  West  34th  St..  New  York.  Mr.  Moore  wiU 
handle  undenvrltiiiKs  and  a  general  distribution  of  railroad,  corporation 
and  municipal  issues  throughout  the  United  States. 

— The  Will  H.  Wado  Company.  Denver,  has  moved  from  the  Ideal  Build- 
ing to  more  commodious  quarters  In  the  United  States  National  Bank 
Building  in  that  city.  The  Wade  firm  was  organized  by  Will  H.  Wade, 
who  was  formerly  a  Vico- President  and  director  of  the  FletcJier-American 
Company  of  Indianapolis.  The  company  de;iLs  in  municii)al  and  corpora- 
tion bonds  and  has  a  capital  of  $125,000. 

— The  -MelrotJolitan  Mortgage  Co  .  investment  bankers.  208  So  LaSalle 
St  ,  <'hi'-ngo.  111  .  announce  the  change  of  tlu'ir  name  U>  the  Metropolitan 
Company  The  basinass  of  tiie  conipa'iy  «'"  •«'  conductt-d  ilong  the  same 
line  as  heretofoiv  with  the  same  personnel 

— Blankenhorn-Hunter-Duliu  Co.  announce  that,  due  to  recent  ill-health 
David  Blankcnhorn  has  retired  from  the  firm.     Upon  the  completion  o 
the  necessary  corporate  proceedings,  the  firm  will  bo  known  as  Hunter  , 
Dulin  &  Co. 
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DUQUESNE  LIGHT  COMPANY 

(An  operating  and  holding  company  organized  under  the  laws  of  Pennsylvania) 


ABSTRACT  OF  STATEMENT  TO  NEW  YORK  STOCK  EXCHANGE  IN  CONNECTION  WITH  THE  LISTING 
OF  ITS  SIX  PER  CENT  FIRST  MORTGAGE  AND  COLLATERAL  TRUST  TTIIRTY-YEAR 

BONDS,   SERIES  A,  DUE  -lULY  1,  1949. 


Pittsburgh,  Pa.,  December  31,  1920. 
The  Duquesne  J^ijjht  CJompuny  hereby  makes  application 
for  the  listing  of  $31,718,500  (of  an  authorized  issue  of 
$100,000,000)  of  its  Six  Per  Cent  First  Mortgage  and  Collat- 
eral Trust  Thirty- Year  Bonds,  Series  A,  dated  July  1,  1919, 
due  July  1,  1949,  included  in  Nos.  M-1  to  M-31,718,  both  in- 
clusive, of  the  denomination  of  $1,000  each,  and  included  in 
Nos.  D-1  to  D-63,437,  both  inclusive,  of  the  denomination  of 
$500  each.  Bonds  to  said  amount  of  $31.718,r)00  are  o«it- 
standing  in  the  hands  of  the  public. 

DESCRIPTION  OF  BONDS. 

These  bonds  are  secured  by  an  Indenture  of  First  Mort- 
gage and  (Collateral  Trust,  dated  July  1,  1919,  made  to 
Bankers  Trust  Company  as  Trustee,  amending  and  supple- 
mental to  an  Indenture  of  Mortgage  and  Collateral  Trust  to 
the  same  Trustee,  dated  July  1,  1918;  by  a  Supplemental 
Indenture,  dated  August  2,  1920,  made  to  Bankers  Trust 
Company  as  Trustee,  reciting  that  an  increase  of  the  in- 
debtedness of  the  Company  to  $100,000,000  has  been  con- 
sented to  and  authorized  by  the  stockholders;  and  by  a 
Supplemental  or  Adherence  Mortgage,  dated  October  2,  1919, 
made  by  Cheswick  Power  Company  (a  Pennsylvania  cor- 
poration) to  Bankers  Trust  Company  as  Trustee,  covering 
the  new  60,000  K.W.  Cheswick  (Colfax)  Power  Plant,  be- 
longing to  the  Cheswick  Power  Company.  The  bonds  of 
Series  A  are  dated  July  1, 1919,  are  payable  July  1,  1949,  and 
bear  interest  at  the  rate  of  six  per  cent  per  annum,  payable 
semi-annually  on  the  first  days  of  January  and  July  of  each 
year  at  the  office  of  Bankers  Trust  Company  in  the  Borough 
of  Manhattan,  City  of  New  York.  Both  principal  and  in- 
terest are  payable  at  the  office  of  Bankers  Trust  Company 
(hereinafter  called  Trustee),  in  the  Borough  of  Manhattan, 
City  of  New  York,  in  gold  coin  of  the  United  States  of  Amer- 
ica of  or  equivalent  to  the  standard  of  weight  and  fineness 
as  it  existed  July  1,  1919,  and  to  the  full  extent  that  such 
agreement  may  be  permitted  by  law,  without  deduction 
therefrom  for  any  taxes,  assessments  or  other  Governmental 
charges  which  the  Company  or  the  Trustee  may  be  required 
or  permitted  to  pay  thereon  or  to  deduct  or  retain  there- 
from under  any  present  or  future  law  or  requirement  of  the 
United  States  of  America,  or  of  any  State,  county,  munici- 
pality or  other  taxing  authority  therein,  including  in  such 
taxes  (1)  any  Federal  Income  Tax  not  exceeding  two  per 
cent  per  annum  of  the  interest  on  the  bonds,  and  (2)  any 
Pennsylvania  tax  for  State  purposes,  in  either  case  imposed 
upon  the  bonds  or  upon  the  owners  thereof  or  upon  the 
Company  or  in  respect  of  income  derived  from  such  inter- 
est, but  not  including  inheritance  and  succession  taxes  or 
any  portion  of  any  such  Federal  Income  Tax  in  excess  of 
two  per  cent. 

The  bonds  are  in  coupon  form  of  $1,000,  $500  and  $100  de- 
nominations (but  no  bonds  of  the  $100  denomination  have 
yet  been  issued),  and  in  fully  registered  form  of  $1,000, 
$5,000  (but  no  bonds  of  the  $5,000  denomination  have  yet 
been  issued)  and  $10,000.  Coupon  bonds  of  the  $1,000  de- 
nomination are  registerable  as  to  principal.  Coupon  bonds 
in  the  denomination  of  $100  and  $500  are  exchangeable  for 
coupon  bonds  in  the  denomination  of  $1,000.  Coupon  bonds 
aggregating  in  principal  amount  $1,000  or  multiple  thereof 
are  interchangeable  with  fully  registered  bonds.  The  Com- 
pany may  in  its  discretion  issue  coupon  bonds  of  the  denomi- 
nation of  $100  or  $500  in  exchange  for  $1,000  coupon  bonds. 

REDEMPTION. 

The  Company  at  its  option  may  from  time  to  time  redeem 
all  the  bonds  of  Series  A  (but  not  a  part  thereof  unless 
funds  therefor  shall  be  paid  to  the  Trustee  under  some 
provision  of  the  mortgage  requiring  such  payment)  at  105% 
of  the  face  value  thereof,  and  accrued  interest  thereon,  on 
any  interest  date,  on  eight  weeks'  published  notice.  All  re- 
deemed bonds  shall  be  canceled.    There  is  no  sinking  fund. 

These  bonds  are  part  of  an  authorized  issue  of  $100,000,- 
000,  of  which  there  are : 

Now  outstanding .S31,718, 500.00 

Reserved  (in  accordance  with  limitations  laid  by  the  First 
Refunding  amd  Collateral  Trust  Mortgage  of  Philadelphia 
Company  to  Guaranty  Trust  Company  of  New  York  as 
Trustee,  dated  Feb.  1  1919)  to  be  issued  upon  delivery  to 
the  Trustee  of  certain  underlying  securities  of  The  Alle- 
gheny County  Light  Company,  accompanied  by  evidence 
that  The  Allegheny  County  Light  Company,  Southern 
Heat,  Light  and  Power  Company,  and  Monongahela 
Ldght  and  Power  Company  have  been  consolidated  with 
thelCompany 7.352,455.20 


Issuable  in  exchange  for  and  to  retire  $5,941,000  preferred 
.stock  of  the  Company  (which  however,  by  a  subsequent 
agreement  of  the  Company  dated  August  5  1919,  are  not 
to  bo  used  for  such  purpose) S5. 941. 000.00 

Reserved  to  be  issued  for  the  making  of  permanent  additions 
and  extensions,  as  defined  In  the  mortgage,  to  the 
property  of  the  Company  subsequent  to  June  1  1919,  and  | 
or  to  the  Cheswick  (Colfax)  Power  Plant  or  plants  .subse- 
quent to  the  date  of  the  completion  and  placing  In 
operation  of  said  Power  Plant  with  an  initial  Installed 
capacity  of  60,000  k.  w.,  issuable  to  a  principal  amoimt 
not  exceeding  80%  of  the  cash  cost  or  fair  value  (which- 
ever may  bo  the  less)  of  such  permanent  additions  or 
extensions 54,e88,044.W) 


Total $100,000,000.00 

HISTORY  OF  COMPANY. 
MONONGAHELA  LIGHT   COMPANY. 

The  said  Monongahela  Light  Company  was  incorporated 
April  4,  1902,  under  Act  of  Assembly  of  the  State  of  Penn- 
sylvania approved  April  29,  1874,  for  a  perpetual  term,  for 
the  purpose  of  supplying  light,  heat  and  power  to  the  public 
by  means  of  electricity  within  the  district  lying  east  and 
west  of  the  Monongahela  and  Youghiogheny  Rivers,  in  the 
County  of  Allegheny,  Pennsylvania.  The  authorized  capital 
stock  was  $1,000,  divided  into  shares  of  $100  par  each,  all  of 
one  kind,  without  preferences,  all  of  which  had  been  issued 
and  was  outstanding  when  the  consolidation  hereinafter  re- 
ferred to  took  place  on  November  15,  1912. 

OAKMONT  AND  VERONA  LIGHT,   HEAT  AND  POWER  COMPANY. 

The  said  Oakmont  and  Verona  Light,  Heat  and  Power 
Company  was  incorporated  June  18,  1890,  under  Act  of 
Assembly  of  the  State  of  Pennsylvania  approved  April  29, 
1874,  for  999  years,  for  the  purpose  of  supplying  light,  heat 
and  power  by  means  of  electricity  to  the  Borough  of  Oak- 
mont, Allegheny  County,  Pennsylvaaia.  The  authorized 
Capital  Stock  was  $40,000,  divided  into  shares  of  $50  par 
each,  all  of  one  kind  without  preferences,  all  of  which  had 
been  issued  and  was  outstanding  when  the  consolidation 
hereinafter  referred  to  took  place  on  November  15,  1912. 

On  November  5,  1910,  the  said  Oakmont  and  Verona  Light. 
Heat  and  Power  Company  purchased  all  the  property  and 
franchises  of  the  Verona  and  Oakmont  Light,  Heat  and 
Power  Company,  which  latter  company  was  incorporated 
for  the  purpose  of  supplying  light,  heat  and  power  to  the 
Borough  of  Verona,  Allegheny  County,  Pennsylvania ;  upon 
such  sale  the  Verona  and  Oakmont  Light,  Heat  and  Power 
Compan.y  ceased  to  exist. 

DUQUESNE   LIGHT   COMPANY    (CONSTITUENT). 

The  Duquesne  Light  Company,  the  constituent  corpora- 
tion, was  incorporated  August  5,  1903,  under  Act  of  Assem- 
bly of  the  State  of  Pennsylvania  approved  April  29,  1874,  for 
a  perpetual  term,  for  the  purpose  of  supplying  light,  heat 
and  power  by  means  of  electricity  in  the  City  of  Pittsburgh, 
Allegheny  County,  Pennsylvania.  The  authorized  capital 
stock  was  $20,000,  increased  by  certificate  filed  in  the  office 
of  the  Secretary  of  the  Commonwealth  of  Pennsylvania  Oc- 
tober 2,  1906  to  $500,000,  divided  into  shares  of  $100  par 
each,  all  of  one  kind  without  preferences,  all  of  which  stock 
had  been  issued  and  was  outstanding  when  the  consolida- 
tion hereinafter  referred  to  took  place  on  November  15, 1912. 

CONSOLIDATED  (DOMPANY. 

The  capital  stock  of  the  consolidated  company  was  $541,- 
000,  divided  into  shares  of  $100  par  each,  all  of  one  kind 
without  preferences. 

The  authorized  (common)  capital  stock  was  increased  on 
December  10,  1912,  from  $541,000  to  $25,000,000,  of  which 
amount  $14,685,000  par  value,  was  issue,  from  time  to  time, 
for  the  purchase  of  the  capital  stocks,  bonds  and  notes  of 
subsidiary  companies;  on  January  1,  1913,  $3,000,000  par 
value  was  sold  for  cash,  making  a  total  of  $18,226,000  par 
value,  issued  and  outstanding,  all  of  which  is  owned  by  the 
Philadelphia  Company. 

In  January,  1915,  a  7%,  Cumulative  Preferred  Stock  was 
created  and  $10,000,000  authorized,  of  which  amount  $4.- 
941,000  par  value,  was  issued,  from  time  to  time,  ujwn  ex- 
change for  the  Company's  three-year  notes ;  on  July  2,  1915. 
$1,000,000  par  value,  was  sold  for  cash,  making  a  total  of 
$5,941,000,  par  value,  issued  and  outstanding. 

Said  consolidation  and  merger  was  effected  by  the  Phila- 
deLl)hia  Company  (which  owns  all  of  the  outstanding  com- 
mon stock  of  the  Duquesne  Company)  in  order  to  develop 
and  increase  the  production  and  sale  of  electric  light  and 


Fhb.  12  1921.] 


THE   CHRONICLE 


663 


power  as  well  as  for  the  purpose  of  unifylnK  and  simplify- 
ing the  operation  of  the  electric  public  service  conipiinles 
whose  capital  stocks  were  owned  by  said  rhiladelphia  Coiii- 
pany.  Tlie  ownership  of  said  sto<ks  and  the  oF)erati<)n  of 
their  properties  through  sales,  consolidations  and  leases, 
were  thereafter  vested  in  the  Duquesne  Company.  The 
electric  generating  plants  then  oi)erate<l  by  the  I)U(|uesne 
Company  had  a  normal  rate<l  capacity  of  74.()ir)  K.W.  In 
addition  to  the  service  to  its  domestic,  industrial  and  mu- 
nicipal consumers  the  Duquesne  Company  entered  into  a 
contract  for  a  long  term  of  years  with  the  riltsl»urgh  Kail- 
ways  Company  (a  subsidiary  of  the  Philadelphia  Company, 
operating  street  railways  in  the  City  of  Pittsburgh  and 
suburbs),  for  an  adequate  and  reliable  supply  of  all  the 
I)ower  requiretl  by  said  Railways  Company. 

The  Duquesne  Company  controls  through  ownersldp  of 
stock  of  subsidiary  comF)anies  and  leases  of  their  proiH'rties 
almost  all  of  the  electrical  business  in  the  City  of  Pittsburgh 
and  suburbs,  and  a  large  projiortion  of  the  total  electrical 
business  in  Allegheny  and  Heaver  Counties. 

The  electric  generating  plants  now  operated  by  the  Du- 
quesne Company,  the  principal  one  of  which  is  located  on 
Brunot  Island  in  the  Ohio  River  immediatel.v  below  the 
City  of  Pittsburgh,  having  a  normal  rattnl  generating  ca- 
pacity of  119,500  K.W.,  together  with  the  Colfax  plant  of 
the  Cheswick  Power  Company,  have  an  aggregate  normal 
rated  generating  capacity  of  215,200  K.W.  The  Duquesne 
Company  has  a  long-term  contract  covering  the  purchase  of 
the  entire  output  of  the  Colfax  plant  of  the  Cheswick  Power 
Company  (a  subsidiary  of  the  Philadelphia  Company), 
which  plant  was  designed  for  an  initial  installed  capacity 
of  60,000  K.W.  and  an  ultimate  capacity  of  300,000  K.W.,  or 
five  units  of  60,000  K.W.  each;  the  first  unit  of  60,000  K.W. 
is  practically  completed  and  the  second  unit  has  already 
been  contracted  for  and  the  preliminary  work  of  construc- 
tion is  under  way.  The  Colfax  plant  is  located  in  the  Bor- 
ough of  Sprlngdale,  Allegheny  County,  Pa.,  on  the  Alle- 
gheny River,  adjacent  to  a  large  coal  field  owned  and  op- 
erated by  the  Equitable  Coal  &  Coke  Company  (a  subsidiary 
of  the  Philadelphia  Company).  The  plant  is  served  direct 
from  the  coal  mine  by  tlie  Cheswick  and  Harmar  Railroad 
(also  a  subsidiary  of  the  Philadelphia  Company),  thus  mak- 
ing the  plant  independent  of  the  coal  market  and  transpor- 
tation difficulties  of  the  independent  railroads.  The  capac- 
ity of  the  coal  mine  is  ample  to  serve  the  present  as  well  as 
future  requirements  of  the  plant,  and  ample  storage  facili- 
ties are  provided  to  protect  the  plant  over  a  long  period  in 
the  event  of  any  trouble  in  the  mine  or  on  the  railroad. 
The  splendid  geographical  location  of  the  plant  on  the  river 
adjacent  to  the  coal  mine  affords  an  abundant  supply  of 
fresh  condensing  water  and  an  ample  supply  of  fuel,  and 
should  make  the  Colfax  plant  one  of  the  most  efficient  and 
reliable  steam  generating  plants  now  in  existence. 

The  Doquesne  Company  has  169  miles  of  66,000  volt  high 
tension  lines  which  form  a  ring  around  the  Pittsburgh  Dis- 
trict, serving  sub-stations  in  such  a  way  as  to  make  a  most 
complete  and  flexible  distribution  system.  The  distribu- 
tion system  is  80  sectionalized  that  a  complete  paralization 
or  outage  of  the  entire  system  is  practically  impossible, 
and  insures  a  sufficient  and  reliable  service  to  consumers. 
The  smaller  stations  of  the  Duquesne  Company  are  being 
gradually  closed  down  and  disposed  of  as  the  larger  stations 
are  developed  and  increased  in  size.  The  Duquesne  Com- 
pany has  150  miles  of  22,000  volt  overhead  lines,  201.4  miles 
of  11,000  volt  overhead  lines,  7,330  miles  of  secondary  ovei"- 
head  distributing  lines,  and  368  miles  of  underground  cables 
of  varying  voltages. 

The  electrical  energy  in  kilowatt  hours  generated  by  the 
Company's  system  for  the  past  six  years  is  as  follows : 

Alternating  Direct 

Year —  Current.  Current.  Total. 

1915 --.254,819,608       95,097,909       349,917,517 

1916 - 401.152,874       74,144,440       475,297,314 

1917 ---528,716,815       68,808.360       597,525.175 

1918 - 588,077,404       53,797.060       641,874,464 

1919 567,436,520       53,183.720       620,620,240 

•1920 - - -..759,000.000       54,000.000       813.000.000 

♦Figures  based  on  ten  months'  actuEil  output  and  two  months'  estimated 
output. 

The  Company's  system  has  about  1,900  employees. 
The  Company  has  paid  the  following  dividends: 

•  Common  Preferred 

Year  ended  Dec.  31   1916 .-.  8%  7% 

Year  ended  Dec.  31   1917 8%  7% 

Year  ended  Dec.  31   1918 .-- 8%  7% 

Year  ended  Dec.  31   1919 - 8%  7% 

Nine  months  ended  Sept..30  1920 6J4%  5Ji% 

Underlying  companies  have  paid  dividends  as  follows: 

Name  of  Comvanu—                                        Period.  Calssof  SIk.  Rate. 

Diamond  Light  and  Power  Co Year  ended  Dec.  31  1918  Common  7% 

Pennsylvania  Light  &  Power  Co Year  ended  Dec.  31  1918  Common  10% 

The  Allegheny  County  Light  Co Year  ended  Dec.  31  1916  Common  U% 

The  Allegheny  County  Light  Co Year  ended  Dec.  31  1917  Common  10% 

The  Allegheny  County  Light  Co Year  ended  Dec.  31  1918  Common  10% 

The  AUegheny  County  Light  Co Year  ended  Dec.  31  1919  Common  11% 

The  AUegheny  County  Light  Co Nine  mos.  ended  Sept.  30  1920  Common  10% 

DUQUES>rE    LIGHT    COMPANY. 
STATEMENT  OF  NET  INCOME  FOR  THE  4  YEARS  ENDED  END.  31. 

1915.  1916.  1917.  1918. 

$2,036,649.12     $2,545,950.00     $2,139,339.02     $3,314,433.99 


INCOME  AND  PROFIT  AND  LO.S.'i  ACCOUNT  FOR  THE  NINE  MOS. 
ENDED   bEPTEMBEH   30    1920. 

(irosH  earninKs ... ... $10,812,135.00 

Operatlnt:  t-rpenses: 

Production $4 .486,595. 19 

EltM-lricity  purchai>ed 86.341.81 

Traiisiiiisslon 3.56.789.30 

Distrihutlon .567. '288. 14 

Utili^ullon.- 2 10. 088. 39 

< 'omnicrilal _  135.095.76 

New  huslnnis 124.941.72 

< i inicral  aduiinistrative 28<i..'>01.39 

Other  general - 1.04«.973.O7 

Total  operating  expotmus $7 ,300, 614. 76 

Tuxes - 367.3'27.86 

Total  operating  expenses  and  taxes 7.667,942.62 

Not    earnings _ $3,144,192.98 

Not  eaming.s  from  other  operatlou8 232 ,141.19 

Other  Income: 

Ui\  idend.s  on  .stock:  The  Allegheny  County 

LiKhl  Company. -       $150,000.00 

Intort'si  on  bonds: 
Poiin.     LiKht.     Heat     & 

Power   C;ompany $6,750.00 

Beaver  County  Lt .  Co.-  -  4.466.66 

U.  8.  4th  Liberty  Loan.-  4.781.25 

U .  8 .  5th  V'l  ctory  Ivoan  .  .  2 .849 .99 

18.847.90 

Total ~  $168,847.90 

Interst  from  other  sources 149.35242 

318.200.32 

Gross  income $3. 694. 534. 49 

Income  charges: 

Kent  for  lease  of  electric  properties $390,054.44 

Interest  on   funded  debt:   First  Mortgage 

30-Year  Gold  bonds 703.683.92 

Interest  on  unfunded  debt 34.243.28 

Amortization  of  debt,  discount  and  expense  47.623.05 

Other  deductions 366.30 

Total  income  charges 1.176,970.99 

Net  income  for  the  year $2,518,563.60 

Surplus  January  1  1920... - 1.607.500.46 

Additions  to  surplus: 

Consumers'    and    non-operating    accounts 

recovered 3.339.59 

Profit  on  securities  sold .588.00 

Profit  on  sale  of  automobile  equipment 45.613.26 

Profit  on  sale  of  stores  and  supplies 4.450.00 

Profit  on  sale  of  river  fleet 44.879.87 

Total  additions  to  surplus 98.870.66 

Gross  surplus $4,224,934.61 

Deductions  from  surplus: 

Appropriations  for  divs.  on  pref.  stock $307,779.99 

Dividends  on  common  stock 1,139,125.00 

Amortization  of  debt,  discoimt  &  expense..  433.594.11 

Premiums  on  debt  retired 34.220.00 

Loss  on  sale  of  equipment  from  Diamond 

National    Bank 2.000.00 

Allowances  on  sales  for  previous  years 44 .826.93 

Miscellaneous 6,259 .90 

Total  deductions  from  surplus 1.966.805.93 

Surplus  Sept.  30  1920,  per  Balance  Sheet $2,258,128.68 


GENERAL  BLANCE  SHEET  AS  OF  SEPTEMBER  30  1920. 
ASSETS. 

Fixed  capital $22 . 296 .806 .29 

Duquesne  Liprht  Co.  securities  owned:  pref.  cap.  stk  in  treas.  100.00 

Securities  held  or  pledged: 

Capital  stock  shares  of  other  companies 
pledged  under  1st  Mlge.  of  Duquesne 
Light  Co.; 

AUegheny  County  Steam  Heating  Co...  $225,000.00 

Beaver  County  Light  Company 683,735.54 

Diamond  Light  &  Power  Company 179.923.88 

Midland  Electric  Light  &  Power  Co 65.000.00 

Pennsylvania  Light  &  Power  Company.,  1,099.866.48 

Pittsburgh-Beaver  Light  Company ,563.336.68 

Southern  Heat,  Light  &  Power  Co 300,000.00 

3,116,862.58 

Pledged  under  First  and  Con,  Mtges.  of  Phila.  Co.: 

The  Allegheny  County  Light  Co - -     7,500,000.00 

Bonds  of  other  companies: 

Pledged  under  First  Mtge.,  Duquesne  Light  Co.: 

Beaver  County  Light  Company $135,247.50 

Penn.  Light,  Heat  &  Power  Company         150,000.00 
The  Southern  Heat.  Light  &  P^vr.  Co..         289,762.50 

.575,010.00 

Pledgid  under  First  and  Con.  Mtges.,  Phila.  Co.: 

The  Allegheny  County  Light  Company      $500,000.00 
The  East  End  Electric  Light  Company        600.000.00 

1,000.000.00 

Capital  stock  in  trcasur.v  (free  as.sets)  :Bnmot  Isl  Bridge  Co  600.00 

Bonds  in  treasury  (free  as.sets) : 

U.  S.  Fourth  Liberty  Loan S150.000.00 

U.  S.  Fifth  Victory  Loan 80.00000 

230,000.00 

Investments: 

Property  used  in  other  public  service $2,757.73 

Advances  to  affiliated  cos.  for  construction.         335,341 .38 
Other  investments 3.093.20 

341.192.31 

Special  deposits: 

Sinking   fund-- - $5,150.00 

Interest  deposits 25.845.00 

Other  deposits 10.380,108.60 

10.111.103.60 

Current  assets: 

Cash.- - $3.521.1.59.14 

Notes  receivable.- 1.5;M.959.01 

Temporary  loans 1,980.000.00 

Active  accounts  receivable 1,740,606.78 

Materials  and  supplies  (at  cost  or  less) 1,412,036.96 

10. 188. 761. S8 

Other  assets: 

Unmatiu-ed  interest  and  rents  receivable..         $44,029.69 
Prepaid  insurance  and  taxes.- _.        131.392.61 

175.422.30 

Deferred  accounts: 

T'namortizcd  debt  discount  and  expense $2,872,2.39.63 

Preliminary  siu-vey  and  investigation  chgs.  3,897.07 

Other  deferred  charges - 5.992.087.78 

8.868.224.48 

Total -- $64,703,98.^.44 
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UABILITIKS. 
CapiUil  sUn-k: 

(Jomiiion  (iiiithorlzeU  $25,000,000) $18,226,000.00 

PrftcTTod  7?i  cMini.  Oiiith.  $10,000,000;-..     5,941,000.00 

»2-«.  If.;. 110(1. fill 

I'undid  flcM: 
First    lutgc.    aud    oolluKiral    trust   30-ycur 

«'>;  bonds,  diii^  .July  1  I019   ,. $31,718,500.00 

Sccun  d  K<ild  iioUw  «<;>  ,  (Uw  .Inly  1  I!t21 23.000.00 

—  31.7ll..V10.r»0 

("urroiil  liabilitloij: 

Toinporary  loans  lint,  at  I'Ji  to  of  <>•;,   p.  a.); 
Peiin.   I.t.  Hi  l'»r.  <"o...     $. 500, 000. 00 
Diamond  lA .  k  I'wr.  Co.         35,000.00 

$.W5,000.00 

.\ccounts  payable. 1  .■189,6'14 .3'1 

Wa(?o,s    unpaid 122..S2H.30 

Workmon's  coinpi-nsatlon .'U, 157. 24 

('onsumors'  dui)08itR 183. 316. 67 

.Matured  interest  on  funded  debt 2.5,845.00 

.Service  billed  in  advance .  ,58,412.42 

2.445,703  07 

.\ccrued  liabilities: 

Inter&st  on  funded  debt $475,777. .50 

Taxes. .507,1.56.70 

Rentals 77,105.44 

Other  accjued  liabilities. 64 ,398.25 

Appropriation   for  dividends  on   preferred 

stock,  payable  Nov.  1  1920.. -..         103.967.50 

1,228,405.39 

Reserves: 

For   uncoll(x;tiblo  customers' accounts $42,301.83 

For  renewals  and  replacements: 

Light  and  power  oquipt..  _.1;i. 540,632.62 
Railway  power  equipment-       838,089.82 

2,378,722.44 

For  amortization  of  other  capital 8.54.70 

2,121.878.97 

l)efen-od  credits .      .  49.125.80 

Surplus  invested  in  fixed  capital  after  Jan.  1  1919 392,240.63 

.StutjIus 2.2.58,128.68 

Total $64.703.983.44 

The  Company  has  for  several  years  set  aside  a  percen- 
tage of  its  gross  earnings  to  apply  to  "renewals  and  replace- 
ments" for  all  departments.  Such  percentage  has  since 
April  1,  1918,  been  6%  of  its  gross  earnings.  The  unused 
balance  in  reserve  for  renewals  and  replacements  on  Sep- 
tember 30,  1920  was  $1,540,632.62.  In  addition  to  the  fore- 
going, the  Company  has  expended  since  April  1,  1918  the 
.sum  of  $2,878,528.63,  for  maintenance  of  its  physical  prop- 
erty and  of  the  propert.v  of  companies  it  leases. 

The  Duquesne  Light  Company  agrees  with  the  New  York 
Stock  Exchange  as  follows: 

Not  to  dispose  of  its  stock  interest  in  any  constituent, 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
.said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation,  except  under  existing  author- 
ity or  on  direct  authorization  of  stockholders  of  the  Com- 
l^any  holding  the  said  companies. 

To  publish  quarterly  statements  of  earnings. 

To  publish  at  least  once  in  each  year  and  submit  to  the 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  Corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabili- 
ties at  the  end  of  the  year ;  also  annually  an  income  account 
and  balance  sheet  of  all  constituent,  subsidiary,  owned  or 
controlled  companies ;  or  a  consolidated  income  account  and 
a  consolidated  balance  sheet. 

To  maintain,  in  accordance  with  the  rules  of  the  Stock 
Exchange,  a  transfer  office  or  agency  in  the  Borough  of 
Manhattan,  City  of  New  York,  where  all  listed  securities 
shall  be  directly  transferable,  and  the  principal  of  all  listed 


scciirifies  wiili  Infcrest  or  dividends  fh<'re<jn  shall  bo  pay- 
able: also  a  regi.stry  offiee  in  tlx'  I'.orough  of  Manhattan. 
Cir.v  of  New  York,  otlier  tlian  its  transft^r  officx;  or  agf-ncy 
ill  said  city,  wliert;  all  listcnl  siH-iirities  nhail  tut  rrjgisti  iwi. 

.Not  to  make  any  ibaiige  in  listfnl  seeurlties,  or  of  a  trustee 
of  its  bonds  or  oilier  s<'ciiiities.  without  the  approval  of  the 
Coiimiittee  on  Stock  Li.st.  and  not  to  selfn-f  as  a  tniste<-  an 
officer  or  (lire<tr)r  of  tlie  (Company. 

To  notify  |)ic  st«»(k  lAebani-'e  in  the  event  of  the  l.s.Huance 
of  iiny  ri;.'li(s  or  siil)S(ri|)tions  to  or  allotments  of  its  wv-urj- 
ties  and  affoiil  flie  holders  of  listed  .s«'CuritieK  a  proper  pe- 
riod within  which  to  record  their  IntJ-rewtH  after  anthoriza- 
tion.  and  that  all  rights,  subseriptions  or  allotments  shall  be 
traiisfeialile,  i>ayalil(' and  dcllMTable  in  ihe  Rorough  of  .>fan- 
liattan.  City  of  .New  York. 

'J'o  notify  tlie  Stock  H.xchange  of  the  issuance  of  additional 
amounts  of  listed  securities,  and  nial<e  imme<llate  applica- 
tion for  the  listing  thereof. 

To  publish  promptly  to  holders  of  (Kinds  any  action  in 
respect  to  interest  on  bonds,  or  allotment  of  rights  for  sul>- 
scrii)tiou  to  securities,  notices  thereof  to  be  sent  to  the  Stcxk 
Exchange,  and  to  give  to  the  Stock  Exchange  at  least  ten 
days"  notice  of  the  closing  of  the  tran.sfer  books  or  exten- 
sions, or  the  taking  of  a  record  of  bon<lholdprs  for  any  pnr- 
j)Ose. 

To  notify  the  Stock  Exchange  if  dejiosited  collateral  is 
changed  or  removed. 

The  fiscal  .vear  of  the  Company  ends  on  the  31st  day  of 
December. 

The  annual  meeting  of  stockholders  is  held  on  the  fourth 
Tuesday  in  May  in  each  year,  at  the  principal  office  of  the 
Company,  No.  435  Sixth  Avenue,  Pittsburgh,  Pa. 

The  Directors  (elected  annually)  are:  Arthur  W.  Thomp- 
son, James  D.  Callery,  J.  H.  Reed,  It.  H.  Boggs  and  Geo.  S. 
Davison,  all  of  Pittsburgh:  M.  B.  Starring,  Charles  Hayden. 
B.  S.  Guinness.  Everett  B.  Sweezy,  Eugene  V.  R.  Thayer 
aud  Moritz  Rosenthal,  all  of  New  York  City. 

The  Executive  Committee  are:  .\ithur  W.  Thompson. 
James  D.  Callery,  J.  II.  Rewl,  M.  B.  Starring  and  R.  H. 
Boggs. 

The  Officers  are:  James  D.  Callery,  Chairman  of  rhe 
Board  of  Directors;  Arthur  W.  Thompson,  President;  J.  H. 
Reed,  senior  Vice-President :  W.  B.  Carson,  Secretary ;  C.  J. 
Braun,  Jr.,  Treasurer;  C.  S.  Mitchell.  Controller;  E.  W. 
Washabaugh,  Assistant  Secretary ;  A.  W.  Stevenson,  Assis- 
tant Secretary ;  J.  W.  Murray.  Assistant  Treasurer ;  H.  W. 
Annett,  Assistant  Treasurer :  R.  E.  Hanna.  Assistant  Treas- 
urer. 

New  York  office  for  registration  and  transfer  of  bonds 
and  payment  of  principal  aud  interest  is  the  office  of  Bank- 
ers Trust  Company. 

DUQUESNE  LIGHT  COMPANY, 

A.  W.  THOMPSON,  President. 

This  Committee  recommends  that  the  above-described 
$31,718,500  First  Mortgage  aud  Collateral  Trust  Thirty- 
Year  Bonds,  Series  A,  due  July  1,  1949.  included  in  Nos. 
M-1  to  M-31.718,  inclusive,  for  $1,000  each,  and  included  in 
Nos.  D-1  to  D-63.437.  inclusive,  for  .$.500  each,  be  admitted 
to  the  list.  ROBERT  GIBSON,  Chairman. 

Adopted  h]i  the  Governmg  Committee,  January  26,  1921. 

E.  V.  D.  COX,  Secretary. 


THE  GILLETTE  SAFETY  RAZOR  COMPANY 


ANNUAL  REPORT  FOR  THE  YEAR  ENDED  DECEMBER  31  1920. 


Februarys  1921. 
To  the  Stockholders: 

Your  directors  take  pleasure  iu  submitting  herewith  the 
report  of  your  Company's  operations  for  the  year  ended 
December  31  1920. 

The  Net  Earnings  for  the  year  1920,  including  subsidi- 
aries, without  reserve  for  taxes,  amounted  to  $6,803,407. 

This  compares  with  .$6,025,350  in  1919  and  .S5,2.52,136 
in  1918,  an  increase  of  13%  over  1919  and  .30%  over  1918. 

FINANCIAL. 

During  the  year  1920  the  Company  paid  $12  00  per  share 
dividends  on  its  capital  stock  as  follows: 


March  1 , 
June  1 , 

.June  1 , 

September  1 , 
December  1, 
December  1, 


J2  50  per  share 
2  50    " 

1  00   " 
2.50   " 

2  50   " 
1  00    " 


(extra)l 


(extra)  1 


S.\LES  DEP.\RTMENT. 

The  Company's  sales,  including  the  sales  of  our  subsidiary 
companies,  were  as  follows: 

J1920     2,090,616  Razors,  19,051,268  Dozens  Extra  Blades 

Compared  with 

*1919     2,315,892  Razors,  17,320,517  Dozens  Extra  Blades 

tl918     4,580,987  Razors,  12,895,618  Dozens  Extra  Blades 

*  Includes  447,457  Razors,  2,214,566  Dozens  Extra  Blades  furnished  the 
U.  S.  Government. 

t  Includes  3,479,472  Razors,  3,002,355  Dozens  Extra  Blades  furnished 
I  he  IT.  S.  Government. 

+  No  Government  business  in  1920. 


Notwithstanding  the  general  reaction  in  business  through 
out  the  United  States,  the  Company's  domestic  sales  showed 
substantial  increases  during  1920.  It  is  worthy  of  notice 
that  your  Company's  sales  increased  during  the  trying  de- 
pression of  the  latter  part  of  the  year  under  review. 

The  year's  sales  of  extra  blades  were  the  largest  in  the 
history  of  the  Company. 

The  new  set,  the  "'Big  Fellow,"  announced  last  year ,  made 
its  appearance  in  April.  It  met  with  instant  favor  through- 
out the  world,  and  your  Company  sold  almost  200,000  of 
this  particular  stjie  during  the  j-ear. 

During  1920  your  Company  continued  its  systematic  plan 
of  development  in  foreign  fields  and  at  intervals  special 
representatives  visited  its  distributing  branches  throughout  the 
world  for  the  purpose  of  making  financial  and  trade  surveys. 

As  a  result  of  this  system  of  supervision  by  the  Manage- 
ment, the  branches  have  made  good  progress  in  securing 
distribution  of  the  Gillette  line. 

Despite  the  unfavorable  exchange  situation,  the  Com- 
pany's foreign  distribution  has  been  satisfactory,  and  an 
especially  good  business  h>as  been  developed  in  Mexico,  Cuba, 
West  Indies  aud  Central  and  South  America,  sales  in  these 
countries  having  increased  fivefold  during  1920. 

With  respect  to  our  largest  volume  of  business  from 
Europe,  the  Management  was  able  to  make  very  satisfactory 
banking  arrangements  for  forward  exchange  during  the  year. 
This  enabled  the  Company  to  receive  its  funds  at  satisfactory 
rates,  despite  the  shrinkage  in  the  value  of  exchange  rates. 

In  other  countries  throughout  the  world  your  Company 
has  found  it  advisable  to  grant  certain  extensions  of  time 
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with  well-established  customers  to  lielp  offset  the  uufavorabli- 
(jxehaiige  rates  with  which  the  world  is  afflicted  at  this  time. 

SUHSIDIAKY    ('OMl'ANIES. 

The  ("ompaiiy's  subsidiaries  have  jjiveu  a  jijood  aecoiiiit  of 
themselves  thi-oughout  the  year  under  review,  and  thtir 
problem  of  intense  distribution  has  shown  satisfactory  results. 

A  branch  company  has  been  established  in  Germany. 
This  branch  has  already  become  a  valuable  Gilk'tte  dis- 
tributing centre  for  our  German  trade,  also  coverinfjf  Poland, 
("/-(Hiho-Slovakia,  Bohemia,  Austria,  Hungary  and  Bulgaria. 

The  Company's  policy  of  merchandising  through  branch 
offices  involves  a  fairly  large  capital  expenditure;  it  has 
accomplished  the  desired  residt  of  controlling  the?  sale  of  our 
goods  through  to  the  final  distributor.  The  Management  is 
working  hard  on  the  problem  of  bringing  the  distributing 
branches  up  to  a  high  jmint  of  efficiency. 

The  Canadian  Company  in  Montreal  has  had  a  satisfac- 
tory year  and  continues  to  l)e  n  factor  of  safety  in  manu- 
facturing and  distribution  from  tliat  i)()int.  Tliis  is  especially 
true  with  respect  to  shipments  for  countries  with  which 
Canada  enjoys  a  differential  in  the  tariff. 

The  Canadian  Company  purchas«Hl  an  adjoining  building 
during  the  ye;ir  1920,  gi\  ing  it  35,000  mon^  square  feet  of 
space  and  enabling  it  to  concentrate  its  manufacture  to 
better  advantage. 

KXTENsroN   TO    IIOSTON   I'LANT. 

During  1920  your  Company  purchased  valuable  land  ad- 
joining its  Boston  factory  buildings.  Our  rtial  estate  hold- 
ings in  Boston  prot<^ct  the  Company  in  respect  of  any  possible 
extension,  as  it  now  owns  a  comi)lete  city  block. 

The  Company's  property  is  maintained  at  a  very  high 
standard  at  all  times. 

No  additional  building  operations  are  under  consideration 

at  this  time. 

AD\'ERTISING  DEPAUTMENT. 

The  Company  has  continued  its  intensive  advertising 
campaign.  During  the  year  this  Department,  besides  fol- 
lowing its  regular  poliej-,  made  use  of  an  entirely  new  channel 
of  publicity  by  caiTying  the  Gillette  copy  to  the  millions  of 
foreigners  in  our  country  and  appealing  to  them  through  the 
columns  of  newspapers  pubhshed  in  their  native  tongue. 
This  has  been  very  helpful,  and  distribution  in  these  centres 
has  shown  substantial  increases. 

As  in  its  other  departments,  the  Management  has  en- 
deavored to  broaden  the  scope  and  improve  the  quality  of 
the  Company's  advertising  and  keep  it  on  a  level  with  the 
quality  of  the  Company's  production  at  all  times. 

MANUPACTURINCi   DEPARTMENT. 

The  Manufacturing  Department  has  continued  its  pro- 
duction upon  satisfactory  lines  and  many  improvements  have 
been  effected. 

The  year  under  review^  has  been  a  trying  one  from  the 
standpoint  of  the  manufacturer. 

Labor  has  found  it  difficult  to  readjust  itself  toward  pre- 
war conditions,  either  with  respect  to  compensation  or 
efficiency. 

While  your  Company  has  always  paid  fair  wages,  it  did 
not,  during  the  war  period,  ad^•ance  its  wage  rates  to  an 
inordinate  height.  It  has,  therefore,  been  in  a  favorable 
position  during  the  readjustment  period  of  1920. 

MECHANICAL,  PATENT  AND  CHEMICAL  DEPARTMENTS. 

The  Mechanical  Department  has  done  effective  work 
during  the  year.  Many  new  machines  have  been  developed 
tending  toward  the  more  efficient  handling  of  the  Company's 
manufacture. 


The  Patent  an<l  Trade-nuirk  Department  has  secured 
\'aluable  patents  for  the  Company  during  (Ji»i  year,  thus 
giving  added  protection  to  its  product. 

A  \-cry  active  cami)aign  has  been  oonUnuwi  against 
attempted  infringements  of  our  Company's  pat<<nt*<  and 
trade  marks. 

Through  the  customs  authorities  the  U.  S.  Government 
has  rendered  us  valuable  assistance  in  pr<  \  iiiting  tJhe  entranoe 
of  goods  to  the  country  that  were  imitations  or  infrin^mentfi 
of  our  Company's  patents  or  trade  marks. 

Our  (^hemical  Dejiartment  has  continu<Kl  it«  su[xirvision 
of  the  ( 'ompaiiy's  products,  and  exercised  the  olosost  scrutiny 
over  all  materials  entering  into  our  manufsoture. 

This  department  is  resi)on.sible  for  the  materiaJs,  6u;., 
pur<;hased  for  the  Company's  manufa<'ture,  and  is  operated 
with  "(Quality"  as  its  watchword 

<;ONCLUHlON. 

Tlic  Near  under  review  has  bc<'n  most  mU)rc.«?ting.  A 
business  readjustnumt  has  taken  place  such  as  few  were 
prepared  for. 

The  trtiiid  of  general  merchandising,  exchange,  <fcc.. 
throughout  the  world  had  been  very  unsatisfactory. 

The  Management  feels,  therefore,  that  the  rosults  <ib- 
tained  during  1920  were  gratifying,  and  it  approaches  1921 
confident  in  th(i  thought  that  the  Company's  position  was 
never  more  fundamentally  sound. 

While  we  have  enjoyed  no  Government  business — your 
company's  razor  sales  during  1920  were  large  and  the  extra 
blade  sales  have  shown  a  satisfactory  increase.  This  indi- 
cat(!S  a  continued  use  of  the  Company's  producte  on  an  ex- 
panding scale. 

During  the  year  under  review  your  Company  has  carried 
on  more  intensive  advertising  and  selling  methods  than  ever 
before,  and  a  substantial  volume  of  razor  business  has  been 
developed  by  process  of  education. 

Sensing  the  reaction  in  business  conditions,  the  Manage- 
ment in  January,  1920,  began  a  systematic  canvass  of  all  its 
departments.  Expense,  &c.,  were  reduced  to  a  normal 
basis,  and  the  general  efficiency  of  the  employees  improved. 
The  Company,  therefore,  was  in  good  condition  when,  ten 
months  later,  the  general  depression  became  so  acute  in 
every  line  of  business. 

More  than  70%  of  the  Company's  employees  are  holders 
of  its  shares. 

Submitted  on  behaU"  of  the  du'ectors, 

J.  E.  ALDRED,  Chairman  of  the  Board. 


THE   GILLETTE   SAFETY  RAZOR   COMPANY 
ASSETS 
December  31  1920. 

Cash $635,470  15 

Accounts  Receivable 5,922,552  72 

Inventories 3,022,039  34 

Investments 8,480,888  40 

Real  Estate  and  Buildings 2,742,432  90 

Machinery  and  Tools 3,037,811  76 

Deferred  Charges 22,747  26 

Patents 4,225,000  00 

$28,088,942  53 
LIABILITIES 

December  31  1920 

Capital  Stock $21,200,000  00 

Accounts  and  Notes  Payable 1,923,627  12 

Surplus 4.965,315  41 

$28,088,942  53 


SALES  AND   EARNINGS,   INCLUDING  SUBSIDIARY  COMPANIES,   1912-1920. 


1912 

405,292 

1913 

397,504 

1914 

350,765 

1915 

451,861 

1916 

782,028 

1917 

1,094,182 

'1918 

4,580,987 

tl919 

2,315,892 

tl920 

2,090,616 

1912 

2,869,576 

1913 

3,448,021 

1914 

4,414,153 

1915 

5,928,117 

1916 

7,153,466 

1917 

9,619,030 

*1918 

12,895,618 

tl919 

17,320,517 

11920 

19,051,268 

1912 

$1,155,669 

1913 

1,372,273 

1914 

1,673,436 

1915 

2,427,174 

1916 

3,192,832 

1917 

4,603,782 

1918 

5,252,136 

1919 

6,025,350 

1920 

6,803,407 

NUMBER  OP  RAZORS  SOLD. 


Regular  Business 


GoTemiAflDt  Business 


DOZBNS  OF  BLADES  SOLD 


NET  EARNINGS  FOR  YEAR 


*  Includes  3,479,472  Razors  and  3,002,355  Dozens  Extra  Blades  sold  the  UniitU  Stat«K  (ioveniinent  in  1918. 
t  Includes  447.457  Razors  and  2.214,566  Dozens  Extra  Blades  sold  the  I'uitud  States;  Govirninent  in  1919. 
t  Indicates  no  Go\criunent  business  in  1920. 
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COMMERCIAL  EPITOME. 

New  York,  Friday  Ni{/ht,  Feb.  11  1021. 

There  Ih  a  more  cheerful  feeling  in  American  trade  with- 
out much  increase  in  actual  huHinesH.  That  is  the  sum  and 
substance  of  recent  developmentH.  There  is  a  fair  businc^ss 
In  some  lines,  notai)ly  in  the  clothing  trades.  More  busi- 
ness Ls  being  done  in  cottons  and  silks  than  in  almost  any- 
thing else.  Naturally  spring  goods  come  in  for  more  at- 
tention than  others.  Yet  it  is  still  very  clear  that  buyers 
are  cautious.  They  are  not  buying  heavily  ahead.  It  is 
present  wants  that  they  are  supplying.  The  future  they 
are  leaving  to  further  developments.  There  is  more  or  less 
distrust  of  the  Btal)ility  of  present  prices.  Iron  and  steel 
have  been  dull  and  lower.  And  sales  of  coal  and  building 
materials  are  small.  The  amount  of  building  projected  in 
January  was  only  about  one-lialf  that  in  the  same  month 
last  year.  Copper  has  been  somewhat  firmer  on  the  forma- 
tion of  the  $40,000,000  Cotton  Export  Association  by  big 
institutions  for  financing  the  export  of  400,000,000  pounds 
of  cotton.  But  actual  business  does  not  increasa  Crude 
petroleum  prices  are  down.  Grain  is  higher,  but  meats  in 
some  cases  are  lower,  as  well  as  coffee,  while  sugar  has 
advanced  on  talk  to  the  effect  that  the  Cuban  Government 
will  have  the  assistance  of  financiers  in  an  attempt  to  sta- 
bilize sugar  prices.  Cotton  goods  have  declined  somewhat. 
Southern  markets  have  latterly  been  making  larger  sales 
of  the  actual  cotton.  In  the  Central  West  business  shows 
a  slight  but  unmistakable  increase.  And  there  is  a  notion 
that  stocks  of  manufactured  goods  in  many  parts  of  the 
country  are  at  a  comparatively  low  stage,  after  mouths  of 
very  light  buying.  Cotton  mills  are  more  active,  both  in 
New  England  and  at  the  South.  Wool  shows  more  firmness 
at  home  and  abroad,  with  trade  approaching  the  normal 
in  this  country.  Lancashire  complains  of  great  depression, 
partly  owing  to  the  fact  that  the  Far  East  is  in  poor  shape 
by  reason  of  the  low  price  of  silver  and  adverse  exchange 
rates,  all  of  which  reacts  more  or  less  on  the  raw  cotton 
trade  of  this  country. 

Meanwhile  unemployment  is  still  very  large  throughout 
the  United  States,  only  mitigated  by  the  extraordinary 
mildness  of  the  winter.  Still  there  are  some  millions  of 
men  out  of  employment.  And  it  is  regrettable  that  produc- 
tion is  not  being  speeded  up;  quite  the  contrary.  It  is  far 
below  what  it  ought  to  be.  Wages  have  in  some  cases  been 
cut,  but  the  fact  remains  that  labor  has  not  yet  been  fully 
liquidated.  The  great  need  of  the  country  is  a  reduction 
in  cost  of  production  and  an  increased  output  of  goods, 
bringing  prices  down  to  something  like  normal  and  giving 
the  needed  jog  to  general  business.  The  cost  of  living  is 
being  gradually  reduced,  and  as  this  process  progresses  it 
its  believed  that  wages  will  gradually  decline,  not  at  all 
to  the  detriment  of  labor,  since  it  is  a  mere  truism  that  a 
dollar  is  worth  only  what  it  will  buy.  Retail  business  is 
stiU  more  or  less  disappointing,  largely  because  prices  re- 
main high.  Retailers,  it  is  charged,  are  not  reducing  the 
price  of  food,  etc.,  to  a  degree  commensurate  with  the  recent 
declines  in  wholesale  prices.  Retail  dry  goods  prices  are 
still  high. 

In  the  South  the  feeling  is  a  little  more  cheerful,  despite 
the  recent  declines  in  lumber,  oil  and  cotton  and  the  falling 
off  in  the  trade  in  these  articles  in  some  parts  of  the  South- 
ern States.  Cigar  manufacturers  in  the  East  report  a  some- 
what better  business  as  old  strikes  have  been  adjusted. 
Lumber  is  duU  and  the  output  has  been  reduced  at  the 
South  and  on  the  Pacific  Coast.  Cement  mills  in  some 
cases  have  closed.  There  is  a  lessened  sale  of  builders' 
hardware.  Coal  is  dull  and  the  output  is  only  60%  to  75% 
of  the  "high"  of  last  autumn.  Collections  are  none  too 
prompt.  They  do  not  keep  pace  with  some  increase  of  opti- 
mism in  parts  of  the  country.  And  failures  are  more  nu- 
merous this  week  than  they  were  last  week,  the  total  being 
389  against  313  last  week,  104  in  the  same  week  of  1920, 
106  in  1919,  248  in  1918,  and  282  in  1917.  Exports  of  wheat 
for  the  week  were  liberal,  exceeding  7,500,000  bushels,  and 
are  now  approaching  300,000,000  bushels,  or  more  than  100,- 
000,000  bushels  in  excess  of  the  total  at  this  time  last  year. 
Eggs  have  recently  declined  10c.  to  19c.  per  dozen  in  some 
parts  of  the  country,  including  18c.  here,  but  retailers,  it  is 
charged,  are  holding  up  their  customers  in  and  around  New 
York,  making,  it  is  alleged  by  officials  of  the  State  Depart- 
ment of  Foods  and  Markets  in  many  cases  a  profit  of  100%. 
Wholesale  prices  have  fallen  31  cents  i)er  dozen  in  two 
weeks.  Yet  retailers  make  no  such  reduction.  Some  retail 
stores  pay  42  cents  for  California  eggs  and  charge  86c. 
Eggs  in  Toledo  declined  12c.  in  a  week  and  on  the  7th  in- 
stant were  quoted  at  50c.  there.  At  St.  Louis  best  eggs  were 
sold  at  35c.  a  dozen  wholesale.  Favorable  weather  and 
lower  feed  prices  caused  the  decline  in  prices  there.  In 
Kansas  City  they  declined  19c.  in  two  weeks,  the  price  there 
being  quoted  at  36c.  a  dozen,  wholesale.  Roast  loin  of 
pork  sells  for  18c.  retail  in  Chicago.  Milk  sells  for  12c.  in 
Minneapolis.  Texas  crude  oil  has  again  dropped  25c.  a  bbl. 
At  New  York  onions  and  potatoes  and  some  other  staples 
are  down.  Potatoes  sold  at  $2.25  to  $2.50  a  bbl.  of  180  lbs. 
and  onions  at  75c.  a  100  lbs. 


At  Nashville,  Tenn.,  on  Feb.  8,  carpenters  agreed  to  have 

their  wages  reduced  20%  so  as  to  stimulate  building.  The 
eiiii'loyees  of  the  Standard  Oil  Co.  of  l/oulslana,  at  a  con- 
fcrcn'-e  at  I'>aton  Ilouge,  La.,  have  voted  to  accept  a  10% 
reduction  in  wages  after  February  15.  Steainfltters  and 
electricians'  wages  in  Huffalo  on  the  7th  instant  were  cut 
from  $1  to  90  cents  an  hour,  and  carfienters  from  $1  to  80 
cents.  Bricklayers  thc-re  are  on  a  strike  for  an  increase  to 
$1.25  an  hour.  Their  old  .«cale  was  $1.  The  Eaton,  Crane  & 
I'ike  Co.  stationery  mills,  of  I'ittsfield,  Mass.,  employing 
9O0  workers,  reduced  wages  10%,  effective  Feb.  14.  The 
Cap  Makers'  Union  at  New  Haven,  Conn.,  have  agreed  to  a 
cut  in  wages  and  the  employees  who  have  been  idle  for  six- 
teen we<;ks  will  resume  work  at  once.  The  International 
Tiuje  Recorder  Co.  of  p]ndicott,  one  of  the  largest  concerns 
of  its  kind  in  the  world,  has  cut  wages  10%.  The  J.  &  P. 
Coats  thread  mills  of  Pawtucket,  R.  I.,  will  hereafter  oper- 
ate night  shifts,  as  will  the  Weypoyset  Co.  of  Central  Falls. 
At  IMttsburgh  the  Flacous  Glass  plant  resumed  or)eration8 
on  Feb.  9.  At  Lynn,  Mass.,  the  General  Electric  Co.  cnt 
wages  of  piece  workers  13%.  Several  cotton  mills  In  North 
Carolina  have  resumed  full-time  operations  and  others  it  Is 
said  are  planning  to  do  so  next  week.  At  Nashville,  Tenn., 
members  of  the  local  Cari)enter3'  Union  voted  unanimously 
to  have  their  wages  cut  20%,  i.e.  from  75c.  to  60c.  an  hour. 
Twenty  mills  of  the  McKeesport  Tin  Plate  Co.  at  Pitts- 
burgh. Pa.,  resumed  operations  on  Feb.  7  after  being  closed 
since  Dec.  23.  Twenty-four  other  mills  of  the  company  are 
still  closed.  At  Pittsburgh,  on  the  9th  instant,  a  big  glass 
plant,  after  being  shut  down  since  the  first  of  the  year, 
resumed  operations.  One  hundred  and  fifty  employees  of 
the  Ilendee  Manufacturing  Co.  of  Springfield,  Mass.,  mak- 
ers of  motorcycles,  were  laid  off  on  the  8th  instant.  The 
Weir  Stove  Co.  of  Taunton,  R.  I.  has  shut  down  operations 
until  Feb.  15,  when  it  will  reopen  at  a  15%  cut  in  wages. 
The  Hannibal,  Mo.,  plant  of  the  Atlas  Portland  Cement  Co. 
has  reduced  wages  because  of  the  conditions  in  the  indus- 
try. The  plants  of  the  company  at  Northampton,  Pa.,  and 
Hudson,  N.  Y..  have  been  shut  down. 

Robert  P.  Brindell,  convicted  of  extortion  in  connection 
with  building  operations  in  New  Y'ork,  was  sentenced  on 
February  8  to  five  to  ten  years  at  hard  labor  in  Sing  Sing 
prison,  but  he  and  some  of  his  alleged  confederates  will  be 
tried  on  other  indictments  and  there  is  a  possibility  that 
Brindell  may  receive  additional  sentences  aggregating  many 
years  more. 

A  Havana  dispatch  declares  that  the  Cuban  laborer  un- 
der the  moratorium  seems  to  have  relaxed  and  given  up 
working,  causing  a  jam  of  merchandise  at  Havana,  where 
hundreds  of  freight  vessels  lie  at  anchor,  while  the 
wharves  are  congested  with  freight,  much  of  it  perishable 
and  rotting.  Chinese  labor  is  being  brought  in  to  work 
plantations  where  the  native  labor  has  laid  down. 

LARD  lower;  prime  Western  12.45 @  12.55c.;  refined  to  the 
Continent  14 ^c;  South  American  15c.;  Brazil  in  kegs  16e. 
Futures  declined  in  a  dull  market.  Packers  sold.  More- 
over hogs  declined.  This  counted  for  a  time  at  least  for 
more  than  a  rise  in  gi'ain.  The  trouble  is  that  cash  trade 
is  so  slow  and  stocks  are  increasing.  Today  prices  declined 
and  May  ended  95  points  lower  for  the  week. 

DAILY   CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 
Sat.          Mon.     Tries.        Wed.       Thurs.        Fri. 

May  delivers' cts.12.75  12.42       12.35       12.22  12.22       12.10 

July  delivery- 12.75       12.60       12.55  12.55       12.40 

PORK  lower;  mess,  S21  50@S23  50;  family,  $36@,S40; 
short  clear,  $32@$35.  May  closed  at  S20  75,  a  decline  for 
the  week  of  $1  50.  Beef  quiet;  mess,  $16@$18;  packet, 
$19@|21;  family,  $27 (^$28;  extra  India  mess,  S45@$46; 
No.  1  canned  roast  beef,  $3  15;  No.  2,  S8  25.  Cut  meats 
steady;  pickled  hams,  10  to  20  lbs.,  203^@21^c.;  pickled 
bellies,  10  to  12  lbs.,  16@20c.  Butter,  creamery  extras, 
433^@44c.  Cheese,  flats,  12@29e.  Eggs,  fresh  gathered 
extras,  41c. 

COFFEE  on  the  spot  in  moderate  demand  but  steady  at 
6^@6^e.  for  No.  7  Rio  and  9^@10^c.  for  No.  4  Santos. 
Fair  to  good  Cueuta  is  unchanged  at  ll^@1234c.  Futures 
deeUned,  hght  receipts  and  steady  prices  early  at  BraziUan 
markets  being  offset  by  dulness  of  trade.  Besides  the  quan- 
tity of  Brazil  in  sight  for  the  United  States  is  1,850,000  bags, 
or  nearly  half  a  miUion  bags  more  than  a  year  ago.  Longs 
in  March  have  been  seUing  and  going  into  July-September 
at  wide  differences.  To-day  prices  decUned  and  they  end 
14  to  18  points  lower  for  the  week. 

Spot(unofficial)cts.6''s-3ilMay ctS-6.69@6.70|Sept cts.7.48@7.49 

March -6.22@6.24|July 7. 11@7. 12 1  December  ...7.83 @7.S4 

SUGAR  more  active  and  higher;  centrifugal  96  degrees 
test  Cuban  and  Porto  Rican  5.02c.  Futures  advanced  with 
reports  that  a  movement  is  on  foot  to  control  sales  of  the  new 
Cuban  crop.  President  Menoeal  of  Cuba,  it  is  said,  is 
about  to  sign  the  bill  authorizing  the  appointment  of  a 
committee  to  take  charge  gf  the  1920-21  Cuban  crop.  This 
committee  it  is  said  will  be  made  up  of  seven  members, 
four  from  Cuba  and  three  from  New  York.  President 
Hawley  of  the  Cuban- American  Sugar  Co.  being  mentioned 
as  one.  Others  it  is  rumored  will  be  Manuel  Rionda, 
President  of  the  Cuba  Cane  Sugar  Co.,  Miguel  Arango, 
Porfirio  Franca,  F.  H.  Beatty  and  Vice-President  Simonson 
of  the  National  City  Bank.  There  is  considerable  doubt 
among  mam'  as  to  the  feasibility  of  plans  to  stabihze  prices. 
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Tlu-y  think  the  ultimat<>  arbittr  must  W  the  law  of  supply 
and  demand.  The  stagnation  in  the  trade  in  refined  sufjar 
early  in  th(*  w«»ek  was  believ(>d  to  l)e  a  serious  ohstaele. 
The  East  and  tin*  West  may  eonie  to  close  {J:rips  on  tlie 
struggle  for  business.  On  Fel).  SIh  .sales  were  reported  of 
Porto  Ili(;o  afloat  at  4.iS9e.  e,  i.  t'.  an  achanee  of  'je.  re((  iill.\  . 
Porto  Rico  was  lifted  to  r).02e.  »•.  i.  f.  ('nl)an  sold  later  at 
3Ji)e.  or  14c.  higher  and  Porto  Kico  afloat  at  equal  to 
4.89o.  c.  i.  f.  Later  nearly  lOU.OUO  bags  of  Cuban  raws  sold 
at  4^4  cents.  This  is  ^4  to  1  cent  abo\('  the  low  price  of 
last  week.  Also  ir),(KK)  Itags  of  Porto  Hieos  sold  at  5. 20c. 
Ther(>  were  furtlier  reports  tliat  an  effort  will  b««  made  to 
stabilize  Cuban  sugar  ])rices.  Refined  today  is  re])orle<l  in 
better  demand,     (iraimlated  was  offi  nd   a!  li.Soc.  to  7c. 

Receipts  at  Cuban  ports  for  the  week  were.94  o7-j  tons 
^.gainst  l()2.ir>2  in  the  previous  wook,  102,347  last  year  and 
145,0(50  in  1919;  exports  34.27S  tons  against  22,111  last 
week,  9cS,()r)3  last  year  and  i)2.212  in  1919;  slock  2r>l,l.")S 
against  19(),SG1  last  week,  2GS,994  hist  yeiir  and  302.()S()  in 
the  ])r(>vious  yejir.  Kxports  included  2.3.407  tons  to  U.  S. 
Atlantic  ports",  2,400  to  Xew  Orleans,  2,933  tons  to  Clalveston 
and  r),.")3S  to  Australia.  Old  croj)  exports  to  Atlantic  ports 
were  11,123  tons;  stock  120,137  tons.  Havana  cabled 
"weather  unsettled."  Today  prices  advanced  with  spot 
raw  stronger  and  March  and  i\Iay  end  30  to  40  points  higher 
for  the  week. 


Spot  (unofficial)  cts.4>ii  [March. 
February @ 


cts.4  52(a4  vWIJuly cts-4  89@4.90 

iMay 4. 70@4. 72  I  September... 5.03@5.06 


Pennsylvania $4  75 

Coming 3  00 

Cabell 3  46 

Somerset,   32  deg. 

and   above 2  75 

Ragland. 1  50 

Woosfer 2  05 

Lima 2  73 


Strawn $1  75 

Thr.ill 1  75 

Healdton 1  00 

Moran 175 

Henrietta 1  75 

Caddo.  La  ,  light.  2  00 

Caddo,  crude 1  25 

De   Soto 1  90 


OILS. — Linsoetl  quiet  and  lower;  February-.\pril  carloads, 
67  to  G9c.;  less  than  carloads,  72c.;  five  bbls.  or  less.  74c. 
Cocoanut,  Ceylon  bbls.,  ll^^@12c.;  Cochin  bbls.,  I2y2(a 
13e.  Olive,  .S2.  Cod,  domestic,  60(fli62c.  Newfound- 
land, 65(a68e.  Laxd,  special  prime,  1.20c.  Soya  bean, 
edible,  93/2(a;10<-.  (^ottonseed  oil  sales  to-day,  21,000  bbls., 
March  closing  at  7.80(!.;  May  at  8. 38 @ 8. 40c.,  and  July  at 
8.05 @8. 66c.  Spirits  of  turpentine,  00c.  Common  to  good 
strained  rosin,  $7  50. 

PETROLEUM  quiet  but  steady.  The  general  trend  of 
prices  is  lower  in  the  absence  of  demand.  Refined  in  bbls. 
2:3.r>0@24.50c.;  bulk  12.50@13.50c.;  cases  25.25^20. 25c. 
Gasoline  and  kerosene  declined  and  still  lower  prices  are  pre- 
dicted. Gasoline  in  steel  bbls.  was  quoted  at  30c.;  motor 
gasoline,  U.  S.  Navy^  specifications,  23e.;  naphtha,  03  to  00 
deg.,  27.50c.;  06  to  08  deg.,  28.50c.  Some  4,000,000  gallons 
of  raw  casing-head  gasoline  has,  it  seems,  been  sold  by  one 
company,  covering  most  of  its  output  for  the  next  year. 
The  American  Petroleum  Institute  estimates  the  daily  aver- 
a.ge  production  of  crude  oil  during  tlie  week  ended  Feb.  5 
at  1,282,815  bbls.,  against  1,207,415  bbls.  in  the  previous 
week.  This  includes  325,000  bbls.  in  California,  the  same 
as  in  the  previous  week;  279,000  in  Oklahoma,  against  273,- 
370  in  the  previous  week;  130,935  in  Central  Texas,  against 
130,400  in  the  pre\ious  week;  also  Eastern,  121,000,  against 
121,000;  Gulf,  119,880,  against  110,920;  Kansas,  83,900, 
against  85,075;  and  Wyoming  and  ^Montana,  54,030,  against 
52,645. 

Indiana S2  63 

Princeton 2  77 

Illinoi.s 7  77 

PljTnouth 2  23 

Kansas     &     Okla- 
homa    1  75 

Corsicsana,  light 1  50 

('orsicana,  heavy  .       75 
Electra 1  75 

RUBBER  quiet  but  firmer.  A  rise  in  sterh'ng  and  a 
scarcity  of  offerings  were  among  the  principal  factors. 
And  the  satisfactoiy  basis  proposed  for  tlie  settlement  of  the* 
Goodyear  Tu'e  Co.'s  affairs  also  had  a  favorable  effe(!t. 
On  the  whole,  however,  there  was  little  disposition  to  trade. 
About  the  only  purchases  being  made  are  to  fill  immediate 
requirements.  Continued  dulness  in  manufacturing  trades 
and  the  uncertain  outlook  for  improvement  in  the  tire  in- 
dustry' have  had  an  adverse  effect^  on  sentiment.  Sinoked 
ribbed  sheets  on  the  spot  and  Februarv  delivery  were  quoted 
at  18>^c.;  March,  19e.;  April-May,  21>2C.;  July-Dec,  25 ^c. 
Para  and  central  have  been  dull  at  unchanged  prices;  i.  e., 
up-river  fine,  ll^/ic;  Corinto,  r2c. 

OCEAN  FREIGHTS  have  remained  dull  and  weak. 
Early  in  the  week  coal  was  quoted  to  West  Italy  and  Mar- 
seilles at  S5  75  per  ton  and  to  Rotterdam  at  $4;  to  C!hile  at 
about  %b  25  to  S5  50;  Para  and  Pernambuco  at  $5  50;  to  the 
lower  Plate,  July  form,  S5  50.  Freight  rates  to  the  United 
Kingdom  have  been  cut,  it  appears,  on  an  average  of  25%. 

Ciuirtors  incluclid  coal  from  Atlar.lic  yhw-c  to  wost  Italy.  ?6  prompt: 
to  Kotterdajn  or  Ainslerdiini ,  .§;!  85  Welsh  form  j)rompt;  t:j  lian^elona  or 
Valencia,  $fi  25;  to  Fronch  -Vtlantic  port,  $4  25;  oi)tion  of  west  coast  of 
.South  .Vnic:i<a.  .?5  50:  fro)n  Virginia  to  Hio  de  Jane'ro.  $5  75.  February: 
sut.;ar  from  north  sidn  nf  Cuba  to  Ncv.'  York  or  Philadelphia,  22!-ic  :  one 
round  trip  in  trausatlaiMic  trade.  l,Gr;5  steamer.  .§2  50  prompt;  coiil 
froiii  Atlantic  ra7nr('  to  i^arcoloua  or  Valencia.  $(>  .'50;  deals  from  St 
.To'i'n,  N  T!  .  (o  United  Kiiigrdom,  n2s  fid  :  griiin  from  Atlantic  ran^e  to 
United  Ivin(.-d<ir,i,  22c  per  100  lbs  ,  25,000  quarters  prain  from  a  Gulf 
port  to  U'lited  Kin^cdom,  7s  Gd  prompt;  coal  from  .\f  lantic  rsmnc  to  Rotter- 
dam, S2  S5  prompt;  deals  from  Rt  John,  N  1!  ,  <o  west  Britain,  140s  . 
Fcl  niary;  steamer,  .5.500  tons  from  San  Lorenzo  to  United  Kingdom- 
Continent,  ,'i2.s    Gd  ,  February-March 

TOBACCO  lias  been  quiet.  Buyers  are  still  playing  a 
w^aiting  game.  Packers  and  dealers  are  supposed  to  be  skim- 
ming along  on  thin  ice  in  the  sense  that  they  are  carrying  but 
scanty  supplies,  but  they  are  evidently  not  at  all  ner\ous. 
Manufacturers  are  said  to  be  having  a  rather  larger  trade. 
But  it  does  not  galvanize  the  tobacco  market  into  new  life. 
Fillers  are  very  dull;  other  grades  arc  also  largely  neglected. 
Prices  are  still  called  "nominal"  but  some  would  not  be 
surprised   to   see  lower  bids  accepted   on   actual   business. 


Latterly  sales  of  leaf  Ujbacco  are  said  to  have  increased  bome- 
what.  And  somewhat  more  cheerful  reports  come  from 
eastern  centres  of  the  cigar  manufacturing  busine*B,  partly 
owing  to  the  .settlement  (jf  long  standing  strikes.  Richmond 
wired  February  9  that  at  a  iiietting  of  the  dire<'tors  of  the 
Tobacco  .Association  of  the  Initefi  States  and  of  bankers 
from  (he  tfjbacco  grow  ing  sections  of  Virginia,  North  Carolina 
and  Kentucky  resolutions  were  adopted  urging  the  reduction 
of  tobacco  acreage  this  year  by  one-half. 

COPPER  early  in  tlu*  week  was  much  firmer  than  it  had 
l)ecn  for  some  lime  jiast.  There  were  more  inquiries  fnjm 
consumers  and  a  fair  amount  of  business  was  reported.  Bui 
prices  remained  unchanged,  electrolytic  being  quoted  at 
13  ]i  (fi  13  ]■<•.  Later,  however,  the  demand  fell  off  and  actual 
business  was  light.  There  was  much  interest  manifested 
by  th(>  tradi'  in  the  plan  for  the  financing  of  coi)per  exports, 
but  it  did  not  have  much  effect  on  liusiness.  A  copper 
financing  plan  is  announced.  It  st^ems  it  removed  tliree- 
fourths  of  the  surplus  from  the  market.  Hankers  are  offer- 
ing $40,0t)(),(HM)  of  Ex])ort  Association  notes  se«',ared  by  the 
pledge  of  400,000,000  lbs.  of  refined  metal  and  guaranteed 
by  the  copper  producing  companies.  The  bankers'  .syndicate 
is  headed  by  the  Guaranty  Trust  Co.  The  is«tie  carries  an 
8%  coupon  rate.  Tin  lower  in  sympathy  with  a  l)reak  in 
the  London  market.  Sjjot  was  quoted  at  3234d.  Lead 
quiet  and  lower  at  4.75c.  spot  N(iw  York.  Zinc  quiet  at 
4.95(^.  for  spot  St.  Louis. 

PIG  IRON  has  remained  dull.  British  pig  iron  has  been 
reduced  5s.  American  pri(;es  are  gradually  declining.  Buy- 
ers are  playing  a  waiting  game.  It  is  supposed  that  No.  2 
plain  iron  in  some  qtiarters  at  least  could  be  had  at  around 
%29,  at  furnace,  although  the  nominal  quotation  is  $30. 
Birmingham  says  that  sales  have  been  made  at  S29  and  less. 
Bessemer  is  quoted  at  $31  to  $32,  the  latter  price  more 
nominal  than  otherwise. 

STEEL  has  been  dull  and  depressed.  Even  Pittsburgh 
despatches  which  have  been  optimistic  in  the  past  now  say 
that  it  is  hard  to  sustain  prices.  Youngstown  reports  cuts  in 
plates  and  bars  of  20  to  25  cents  on  plats.  Bars  are  down 
to  $2.25  base  or  less.  Even  as  low  a-s  .$2.15  has  been  rum- 
ored; plates  .$2.40  to  $2.45  Pittsburgh.  Independent  con- 
cerns are  now  at  the  helm  and  reductions  are  reported  in 
various  kinds  of  steel  of  $5  to  $8  a  ton.  British  tine 
plate  has  dropped  to  the  basis  of  £23. 

WOOL  has  been  firm  and  fine  wools,  like  pulled  and  Aus- 
tralian scoured,  have  been  in  fair  demand.  Foreign  mar- 
kets have  been  for  the  most  part  firm;  that  is,  in  Auslx'alia 
and  also,  it  is  said,  in  London  and  Antwerp.  On  Feb.  7 
Melbourne,  Australia,  reported  pricc^s  very  firm  with  a 
good  selection  offered  and  Americans  si  ill  leading  buyers, 
mostly  of  merino  warp  wool  of  the  spiimers'  types.  Quo- 
tations for  Port  Phillip  wool  on  the  basis  clean  landed  were 
at,  it  is  said,  about  90c.  for  super  04s;  99c.  for  67-70s,  good 
worsted  wools;  $1  12  for  super  70s  worsted  wools,  and  $1  15 
on  80s  for  good  worsted  wools.  Sydney  cable  prices  were 
still  firm  with  the  demand  for  America  about  last  week's 
price;-.  Western  district  Geelong  wools  were  wanted  for 
America  at  about  $1  07  clean-landed  basis  for  good  combing 
04- 70s.  Cables  from  Buenos  Aires  reported  an  active 
market  and  prices  1  to  2c.  higher  on  standard  and  super 
wools.  Scarcity  of  ships  may  cause  canciiUation  of  some 
foreign  purchases.  At  Najner,  New  Zealand,  on  Feb.  9 
10,000  bales  were  offered  and  3,200  sold.  Demand  was 
poor,  but  the  pz-ices  paid  were  up  to  those  paid  at  Wanganui 
last  week.  America  was  not  buying.  The  selection  was 
disapj)ointing.  At  the  -\uckland.  New  Zealand,  wool  sales 
on  Feb.  7  8,544  bales  were  offered  and  2,850  sold.  Demand 
for  low  grades  was  poor.  Kalf-bred  sold  at  334^d.;  cross- 
bred fine  8d.  to  lOd.;  medium,  5Hd.;  coarse.  S^d.  to  4Hd. 

At  the  Liverpool  sale  on  Feb.  10,  20,740  bales  were  offered, 
including  2.235  bales  of  West  Austrahan,  2,805  of  South 
.Vustralian,  7,091  of  Sydney  5,219  of  New  Zealand  and  2,085 
of  Victoria.  Some  15,000  bales  were  sold.  Prices  were 
unchanged  for  the  bettor  class.  Merinos  were  rather  easier 
than  cros.sbreds  on  Loudon  i)arity.  Sydney  scoured  comb- 
ings sold  at  Is  8d.,  supers  3()d.,  greasy  super  combings  3()d., 
Victoria  greasy  crossl)reds  17d.  and  extra  .super  combings 
33d.,  New  Zealand  greasj'  crossbreds  are  13, ^d.,  fine  14d., 
%  bred  lambs  203^d.  Adelaide  greasy  combings  were  18d. 
super  223^d.,  scoured  24d.  At  Napier,  New  Zealand,  on 
Wednesday  the  attendance  was  good  but  demand  light. 
America  was  not  buying.  The  prices  paid  for  40-44s  were 
2Hd.  to  5d.;  44-40s".,  Od.  to  7d.;  40-488.,  7  d.  to  9d.;  50s 
none  offered.  Crossbred  ])ieces  and  bellies;  good  greasy, 
Gd.  to  9>2d.;  medium  4d.  to  Od.;  inferior  7d.  Crossbred 
lambs  good  greasy  9d.  to  12d.;  medium  Od.  to  8d.,  inferior 
2d.  to  4d. 

The  British  Australian  Wool  Realization  .Association  has 
issued  a  statement  of  stock  on  Dec.  31.  The  total  at  home 
afloat  and  abroad  was  2,550.000  bales  consisting  of  .Vus- 
talian,  1.810.000;  Now  Zealand,  768,000  and  Falkland  Island 
2,000.  Of  the  Australian  stock  1,013,000  bales  are  in  the 
United  Kingdom,  l.")0,000  afloat  bound  for  the  United 
Kingdom  and  7(),00()  in  .Australia.  Of  the  New  Zealand 
stock  370,000  bales  are  in  th(»  I'nited  Kingdom.  70.000  afloat 
for  the  United  Kingdom,  1,000  in  .^ntv.erp  and  315,000  in 
Australia.  Allowing  for  the  quantities  sold  this  year  the 
stocks  thus  greatly  e.xceed  2,000,000  bales  of  old  wools  not 
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countiner  100, (XX)  bales  old  wools  aooumulatecl  in  South 
.\fri(;i,  whicrh  will  he  loft  for  the  British  Australian  Wool 
Realization  Association  to  soil. 

COTTON 

FriHny  Night,  Feb.  11  1021. 
THE  MOVEMENT  OF  THE  CROP,  as  indicatod  by  our 
telegrams  from  the  South  to-night,  is  given  b(;low.  For  tho 
week  ending  this  evening  tlio  total  receipts  have  reaehed 
118,122  bales,  against  149,437  bales  last  week  and  141,8.'jS 
bales  the  pre"vious  week,  makinjj  the  total  receipts  .^inco 
Aug.  1  1020  4,218,204  bales,  ag.ainst  4,007,(52.5  bales  for  the 
same  period  of  1010-20,  showing  a  decrease  since  Aug.  1 
1920  of  749.331  bales. 


Sat. 

Moil. 

Tues. 

Wed. 

Thxim. 

Fri. 

Total. 

Galveston 

Texas   City 

9.723 

7.344 

17.181 

6.156 

3.458 

8.466 
1.286 

'694 

5.173 

5.000 

2.59 

"19 
1.078 

'240 

41 

827 

36 

".50 
972 

52.328 
1.286 

Houston 

9.881 

9.881 

Port  Arthur,  &c. 

694 

New  Orleans 

Gulfport 

5.517 

7.992 

3.271 

531 

8. .391 

30  875 
5.000 

Mobile 

2 

144 

55 

340 

436 

1.236 

Pensacola 

Jacksonville     

"19 

Savannah .. 

Brunswick.- 

782 

964 

1.593 

A.109 

1.096 

6.622 

Charleston 

"WMlmlnRton 

Norfolk 

N'port  News,  &c. 

162 
348 
440 

353 
218 
803 

265 

292 

1,358 

261 

85 

549 

140 

220 

1.220 

1.421 

1.207 

5.197 

36 

New  York 

50 
50 

680 
133 

197 
117 

927 

Boston    .  - 

71 

421 

Baltimore 

972 

Philadelphia 

Totals  this  week . 

17.074 

18  631 

21.3?9 

9  031 

2i.9n 

24.144 

118.122 

The  following  shows  the  week's  total  receipts,  the  cotal 
since  Aug.  1  1920  and  slocks  to-night,  compared  with  the 
last  year: 


Receipts  to 
February  11. 

1920-21. 

1919-20. 

Stock. 

This 
Week. 

SincpAuci 
1   1920. 

This 
Week. 

Since  Ana 
1  1910. 

1921. 

1920. 

Galveston 

Texas  Citj 

Houston 

Port  Arthtir,  &c.. 

New  Orleans 

Gulfport 

Mobile 

Pensacola j 

Jacksonville 

Savannah  

Brunswick 

Charleston 

"Wilmington 

Norfolk.. 

52.328 

1.286 

9.881 

694 

30.875 
5.000 
1.236 

"19 
6.622 

r.42i 

1.207 

5.197 

36 

927 

421 

972 

2.024.143 

18.276 

291.0.54 

40.165 

970.410 

5,000 

65,967 

'3',  1,50 
426,250 

8.985 

51,147 

57.084 

178.217 

1 .306 
23.307 
19.296 
29.934 

4.603 

60.. 505 
11,486 

'.378 
33.620 

s'sos 

"226 

17.021 

2  000 

2.155 

2,061 

6.317 

196 

125 

448 

2,115 

297 

1.648.668 

2.58.361 

57 .852 

22.101 

868,843 

225"l"63 

15  705 
12.0.50 

1,002.302 

129  300 

209.  «93 

117.800 

268.596 

3.795 

14.703 

18. ,508 

77.2«0 

16  615 

337,050 
5.115 

434".748 

23".926 

'"2".  192 

150,414 

2.194 

244.916 

20.660 

78,281 

l"0"8".8i7 

11,794 

4.210 

4.835 

309.180 
88.125 

4'2'2',425 

2b'850 

'5"8.52 
237.613 
7.700 
64.304 
59.6.55 
91.202 

N'port  News,  &c. 

New  York 

Boston _, 

Baltimore 

Philadelphia 

'5'4"..531 
5.506 
6.865 

10.045 

Totals 

118.122 

4.218.294 

1  42  755 

4.967,625 

1.429.176 

1.383.8.53 

In  order  that  ooraparisoa  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  al — 

1921. 

1020, 

1919, 

1918. 

1917, 

1916, 

Galveston 

TexasCity.&c. 
New   Orleans. 

Mobile 

Savannah 

Brun.-<wick 

Charleston 

"Wilmington  .. 

Norfolk 

N'port  N.,&c, 
All  others 

52.328 

ll.Siil 

30  S75 

1  236 

6.622 

■i:4"2l 

1  2'>7 

5.197 

3''i 

7.339 

60.505 

11.864 

33  620 

3  805 

17  021 

2  000 

2.1.55 

2.061 

6.317 

196 

3.211 

28.815 
9. ,584 

37  671 
2.751 

12,476 

""2"647 
1  ..588 
5,523 

"""572 

33.781 
3.606 

43.675 
5.970 

11.867 
3.000 
1.976 
892 
6.055 
274 
4,207 

43  ,.587 

2.472 

19.361 

816 

3.661 

2,000 

,535 

223 

3,308 

"  '7",644 

55.101 
5.345 

22  014 
1 .634 

19.469 

1  ,500 

1,791 

963 

19,229 
488 

14,839 

Total  this  wk. 

118.122 

142.7.55 

101.4771     115.373 

83.037 

142.403 

Since  Auk.  1.. 

4  218.294 

4.967  625 

3. .554 .498 

4.315.855 

5.393.783 

5.131.939 

The  exports  for  the  week  ending  this  evenins;  reach  a  total 
of  99.198  bales,  of  which  9,990  were  to  Great  Britain, 
6,989  to  France  and  82,219  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Exports 
from — 

Wetk  ending  Feb.  11  1921. 
Exported  to — 

From  Aug.  I  1920  to  Feb.  11  1921. 
Exported  to — 

Oreat 
Britain. 

Franct. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

Galveston . . 
Houston 

3.909 

5,001 

29.03^ 
9,881 

37.945 
9,881 

571.978 

141.219 

8.980 

'""650 

2'r6".321 

15.797 

2.700 

l'0"2",39,3 

7,828 
9,499 

'3"5',727 

7.004 

2,931 

349 

""3'822 

237,342 

44.111 

2,709 

"5'8".635 
6,650 

"4"l",667 

"  "7",4R6 

119 

1,246 



mill 

800.010 

105.724 

6.573 

27.658 

""I'.iw 

876 

336.717 

5,768 

110 

5,000 

118,169 

4  00"d 
66.301 
17,075 
36.709 

5,576 

2,898 
6.59 

2.fi00 
36.278 
34.930 
24,710 

1,000 

1,609,330 
291.054 

Texas  City. 

18.262 

S&D  Antonio 

27,658 

Port  Arthur 

650 

"^ 

1,5.50 

El  Paso 

New  Orleans 
Mobile 

'3'597 

""l',988 

l"l",83i 

"l'7",4i6 

876 

611.073 

28.215 

.TackBODvUle 

"^ 

2,810 

Gulport 

5,000 

5,000 

5.000 

262,169 

7,828 

Charleston 

2.000 

2,000 

19,701 

1,600 

400 

184 

13.499 

Wilmington 

19.701 

1,300 

400 



66,301 

Nortolk 

New  York-. 

300 

52.802 
51.179 

Boston 

184 

8.626 

4.493 

Phlladelnhta 

659 

Los  A  nseles 

6.422 

San  Fran 

2,746 
2,325 

2,746 
2,325 

36.278 

Seattle.  .. 

34.930 

Tacoma 

24.710 

Portl'd,  Ore 

1,000 

1  Total 

9.990 

6,989 

82,219 

99.198 

1,127,198 

399,285 

1,640.891 

3.167,374 

Tot.   'IQ-'aO 
Tot.   'IS-'IQ 

79.631 
44.79S 

19,827 
15.241 

40.7,57 
17,329 

137.215 

97.359 

2.172.855 
1.335.304 

413.032 

427.940 

1,474.288 
933.202 

4.0fiO,176 
2.696,446 

In  addition  to  above  exports,  our  telegrams  to-nighr,  also 
giv(!  us  the  following  amounts  of  cotton  on  sliipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Act  Cleared  for — 

Feb.  11  at— 

Greal 
Rrilnin. 

France 

Ger- 
many. 

Other 
Confl. 

Coast- 

wine.      Total. 

Lenring 
Slock. 

Galveston 

New   Orlean."*.. 

Savannah 

Charleston 

10.274 
5.040 
2.000 

3.000 
2.773 

1 1 ,000 

5.6.53 
1.000 

12.440 
19.803 

2,000    38,714      298.336 

10,7.50    44.019      390.729 

.500      3.000      146.914 

1.000      1  000     243  916 

Mobile... 
Norfolk 

5,960 

all. 179 

25     17.164           6.756 
200          200       7«  n»i 

Now    York* 

Other   ports*.. 

400 
1,000 

.loo 

300 
3.000 

200 

1.200 

4,000 

107.647 
47.000 

Total  1921.. 
Total  1920.. 
Total  1919.. 

24.674 

117.001 

.57,818 

6.073 

9.936 

.58,787 

20,9.53 
7.089 

43.622 

106,447 

35,174 

14.475  109.797  1.319.379 

16,060  2.56..533  1,127.32« 

5,2.50  1.57.029  1.2,32.784 

*Estlniated.     a  10,500  for  Japan  and  China. 

Speculation  in  cotton  for  future  delivery  has  l)e<'n  on  a 
restricted  scale  and  fluctuations  have  for  the  most  part 
been  within  narrow  limits.  Still  jirices  have  had  in  the  main 
an  ui)ward  turn.  For  there  is  i)ut  little  sellin?  by  the  South 
and  contracts  have  often  been  relatively  scarce.  And  the 
stock  market  has  at  times  been  stron?er.  Cotton  has  to 
some  extent  taken  its  cue  from  stocl<s.  and  it  mnr  be  added 
to  a  certain  extent  also  from  a  rise  in  wheat,  corn  and  su^ar. 
Of  late  the  Liverpool  market  has  been  somewhat  .steadier. 
Declines  have  been  smaller  where  they  have  occurred. 
And  latterly,  too,  the  spot  sales  at  New  Orleans  have  no- 
ticeably increased,  as  compared  with  recent  very  small  to- 
tals. A  report  that  400,000,000  lbs.  of  copper  will  be 
financed  by  big  financial  institutions  of  this  country  was 
taken  to  mean  greater  confidence  in  the  future  of  Ameri- 
can business.  IMg  thread  mills  in  Rhode  Island  have  re- 
sumed work  on  a  48-hour  week,  with  night  .shifts  in  the 
spinning  department.  More  Southern  mills  have  resumed 
full  time.  The  country  has  been  buying  .croods  sparingly 
for  many  months  past,  and  it  is  assumed  that  stocks  must 
be  down  to  a  comparatively  low  stage.  It  is  believed  in  fact 
that  manufactured  stocks  are  low  all  over  the  world.  At 
the  same  time  Continental  Europe  at  least  is  carrying  small 
supplies  of  raw  cotton.  And  although  Liverpool's  stocks  are 
larger  than  in  recent  years  they  are  noticeably  smaller  than 
the  average  for  several  years  immediately  preceding  the 
war.  Spinners'  stocks  of  raw  materials  are  believed  to 
be  small  at  home  and  abroad.  Exports  it  is  true  have 
been  very  moderate  from  American  ports  of  late,  but 
frei.ehts  to  the  United  Kingdom  are  down  on  an  average 
of  25%.  This  ought  to  help  when  the  outward  movement 
of  cotton  begins  to  increase,  as  many  think  it  will,  in  the 
near  future.  Meantime  foreign  exchange  advanced  to  some 
extent  and  also  silver.  Mills  have  been  buying  October 
and  nearer  months  to  some  extent.  Liverpool  has  also 
bought  more  or  less;  also  .lapanese  interests.  On  the  8th 
instant  Palm  Beach,  Fla..  shorts  bought,  it  is  estimated, 
some  40.000  bales.  Other  shorts  raised  the  total  amount 
covered  on  that  day,  it  was  estimated,  to  some  80.000  bales, 
causing  a  rise  from  the  "low"  of  the  morning  of  some  Go  to 
7.5  points.  The  trouble  is  that  contracts  have  not  been  so 
plentiful  as  they  were  a  while  back.  This  is  partly  due  to 
the  fact  that  the  South  is  not  selling  freely.  It  was  ex- 
pected to.  But  expectations  have  not  been  realized.  The 
South  is  beginning  to  stand  its  ground  better.  At  any  rate 
it  is  not  hedging  here  on  a  lar.£;e  scale:  quite  the  contrary. 
Possibly  this  is  due  partly  to  hard  times.  Meanwhile 
traders  sell  the  market  in  the  morning  and  often  find  the 
supply  of  contracts  dwindled  in  the  afternoon.  Some  are 
looking  for  a  Harding  boom.  That  idea  may  prove  falla- 
cious. But  it  is  recalled  that  there  was  a  boom  following 
the  inauguration  of  McKinley  in  1806  and  some  think  that 
conditions  are  somewhat  similar  now  to  what  they  were 
then.  At  any  rate  trade  is  dull  now  as  it  was  then.  The 
country  had  then  just  rid  itself  of  the  silver  heresy.  Xow 
it  is  shaking  off  the  evil  effects  of  the  war.  Stocks  of  com- 
modities were  low  then  and  they  are  believed  to  be  low 
now.  Prices  are.  of  course,  far  higher  now  than  they  were 
then,  but  they  have  had  in  many  cases  quite  a  sharp  de- 
cline. Cotton  has  fallen  70%  in  six  months.  The  cost  of 
living  is  being  gradually  reduced;  at  all  events  on  the  two 
items  of  food  and  clothing,  though  housing  is  still  high. 
In  a  word  there  is  a  feeling  of  greater  hopefulness.  Wliether 
it  is  well  or  ill  founded  remains  to  be  seen.  And  there  are 
persistent  predictions  of  a  sharp  decrease  in  the  acreage 
this  spring.  It  may  not  be  33  1-3  to  50%,  or  anything  like 
it.  But  a  notable  decrease  is  expected,  aided  partly  by  the 
poverty  of  many  farmers,  partly  by  the  insistence  of  not  a 
few  of  the  banks,  and  partly  by  the  pressure  of  public 
opinion  at  the  Soutli.  where  the  population  is  far  more 
homogeneous  than  it  is  at  the  North  and  West  and  there- 
fore can  more  easily  act  vTs  a  unit.  Finally  the  Atlantic 
States  have  not  been  selling  freely.  It  was  supposed  that 
they  would  by  this  time  be  throwing  their  cotton  on  the 
market.    They  have  certainly  done  nothing  of  the  kind. 

On  the  other  hand,  however,  spot  markets  have  much  of 
the  time  been  quiet.  At  one  time.  too.  some  weakening  of 
the  basis  was  reported  in  the  Southwest.  And  "futures." 
after  advancing  somewhat  at  one  time,  have  latterly  de- 
clined to  some  extent.     Stocks  at  the  South,  of  course,  are 
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very  larjre,  particularly  it  is  believed  in  the  Atlantic  StateH. 
The  oarry-ovor  will  bo  very  heavy.  Even  with  a  simri)  re- 
duction in  the  crop  the  supply  for  1021-212  coulil  be  veiy 
larjre.  Europe  is  poor.  It  is  not  buying  much  American 
cotton.  The  Far  East  still  rests  under  the  incubus  of  low 
silver  and  adverse  exchange.  The  German  indemnity 
question  is  considered  iiiore  or  less  of  a  menace  to  lluroiicaii 
business  and  somethinfr  which  may  react  on  American  tratlc. 
Textile  trades  in  I.ancashire  and  on  the  Continent  are  dull. 
Manchester  persistently  re|torts  both  yarns  and  cloths  boih 
dull  and  depressed.  In  this  country  yarns  and  <'loths  have 
also  been  dull  and  more  or  less  depressed.  It  is  said  that 
shorter  time  may  be  introduced  by  law  in  South  Carolina. 
Finally  tliere  is  much  said  about  the  possibility  of  lar>:e  tle- 
liveries  in  New  York  and  Liveriiool  on  .March  contracts. 
Considerable  cotton  is  said  to  be  on  the  way  from  Xew 
Orleans  to  Xew  York  for  that  purpose.  The  first  notice 
day  on  March  contracts  here  is  Feb.  28.  It  is  Intimateil 
that  a  considerable  percenta^'e  of  the  SS.OOO  bales  rewved 
here  on  January  contracts  may  be  retendered  on  March,  or 
even  considerably  more  than  that.  That  of  course  remains 
to  be  seen.  To-day  i>rices  advanced  slifrhtly.  They  end  at 
a  rise  on  March  and  May  for  the  week  of  only  1(5  to  17 
points.  Spot  cotton  closed  at  13.85c.  for  middling,  the  same 
as  a  week  apo. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  5  lo  Frb.  11—  Sat.     Mon.     Tues.    Wed.   Thurs.       Fri. 

Middling   uplands 14.10     13  65     14.05      14.05     13. 85     13.85 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1921 -c 1385 

1920 37.75 

1919 25.35 

1918 31.50 

1917 15.55 

1916 12.10 

1915 8.65 

1914 12.75 


1913  .c. 
1912... 
1911.-. 
1910... 
1909... 
1908... 
1907... 
1906... 


13. 051 1905. c 7.70 

10.65  1904 14.80 

14.35  1903 9.50 

15.15  1903 8. 09 

9.«5I1901 9.62 

11.55  1900 8.56 

11.05  1899 6.50 

11  2511898 6.25 


1897. c. 
1896... 
1895... 
1894... 
1893... 
1892... 
1891. 


7.19 
8.19 
5.62 
8.06 
9.25 
7.19 
9.25 


1890 11.25 

MARKET  AND  SALES  AT  NEW  YORK 


Saturday . _ 

Monday 

Tuesday  . . 
Wednesday 
Thursday  . 


Spol 
Market 
Closed. 


Quiet  25  pts.  adv —  Steady 

Quiet  45  pts.  dec Bare'.v  .steady 

Quiet  40  pts.  adv Steady 

Quiet  unchangod Steady 

On  let  20  pt  s.  dor |Ilare'y  steady. 


Futures 
Market 
Closed. 


Friday Quiet  unchanged Steady. 


Total 


SALES. 


Spot.     Conlr't.    Total 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
wed  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  y)rought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  fig' i res  for  to-nighl 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  expor's  of  Friday  only. 

Fehruarv  l\ —                                      1921.  1920.  1919.  1918. 

Stock  at  LIvtri  ool bales.  1.0 J 2. 000  1,086.000  492.000  487.000 

Slock  at  London 5.0(10  10. 000         I.'). 000         20.000 

Stock  at  Manchester 107.000  206.000        90.000         83.000 


Total  Great  Britain 1,1J4.000 

Stock  at  Ghent.. 3'<.0(;o 

Stock  at  IJremcn 1'  3,600 

Stock  at  Havre 185.000 

Slock  at  Rotterdam,  &c.. 15.000 

Stock  at  Barcelona 100.0(10 

Stock  at  Genoa CO. 000 

Stock  at  Trieste 


1,302,000      597,000      590,000 


281.000 

]0V.(")00 
162,000 


106,000 

2  000 

48.(I(J0 

42,000 


98.000 

3.000 

56.000 

21,000 


Total  Continental  Stocks 556,000      544.000       198,000       178.000 


768.000 

3.i  .000 

132  000 

88.000 

352.000 

*560.000 

1.496,1.50 

1.259.012 


Total  European  stocks 1,680.000  1,846.000      795.000 

India  cotton  afloat  for  Europe...       67.000  60.000        20.000 

American  cotton  afloat  for  Europe    381.849  630. 403      367.979 

Egypt, Brazil, &c.. afloat  for  Eur  e.      71.000  90.000        60.000 

Slock  in  Alexandria.  EKypt 223,000  221.000      389.000 

Stock  in  Bombay.  India 975.000  825.000     *710.000 

Stock  in  U.  S.  ports 1,429.176  1.383.853  1.389,813 

Stock  in  U.  S.  interior  towns l,72x,475  1,272,488  1,602.441 

U.  S.  exports  to-day 21.267  22,749           3.335 

Total  visible  supply... 6.576.767  6,351.5.53  5,227.568  4,688.162 

Of  the  above,  totals  of  American  and  c  ther  descriptions  are  as  follows: 
Americari — 

Liverpool  stock bales.    640,000      870.000      299.000 

Manchester  stock 93.000       153.000         52.000 

Continental  stock 489.000       461,000     *]66,000 

American  afloat  for  Europe 3ki,849      630,463      367.979 

U.  S.  port  stocks ...1,429.176  1.383,853   1,389.813 

tJ.  S.  interior  stocks 1,728,475  1,272,488  1,602.441 

U.  S.  exports  to'day 21.267         " 


22,749 


3,335 


319,000 

33,000 

*1,50,0(J0 

132.000 

1.496.150 

1,259.012 


Total  American 4,782,707 

East  Indian,  brazil,  *c. — 

Liverpool  stock 372.000 

London  stock 5.000 

Manchester  stock 14.000 

Continental  slock 67.000 

India  afloat  for  Europe 67,000 

Egypt.  Brazil,  &c..  afloat 71,000 

Stock  in  Alexandria,  Egypt 223,000 

Stock  in  Bombay,  India 975.000 


4,793,553  3,780,568  3,389,162 


216.000 
10.000 
53.000 
83.000 
60,000 
90,000 
221,000 
825.000 


193.000 
15.000 
38,000 

*32,000 
20,000 
.50.000 

389,000 
*71 0,000 


168.000 
20.000 
50.000 

*28,000 
33,000 
88,000 

357,000 
*560.000 


Total  East  India,  &c 

Total  American 


.1,794,000  1,558.000  1,447,000  1.299,000 
.4,782,767  4.793.553  3,780,568  3.389,162 


»,71°.*.?' ■"^''3'®  ^"PJ''y 6,576,767  6,351  ,.553  5,227.568  4,688.162 

MiddlinB uplands.  Liverpool  o  ..j         «,,  .^-.j         ,„  „.,j         —  -.  . 


Middling  uplands.  New  York 

Egypt,  good  sakel,  Liverpool 

Peruvian,  rough  good,  Liverpool 


8. lid. 
13.85c. 
18.50d. 
IS.OOd. 


Broach,  fine.  Liverpool 8.15d 

"'Innevelly.  go<  '  "  

•  Estimated. 


uroach.  fine.  Liverpool 8.15d. 

TInnevelly.  good.  Liverpool 8.65d. 


29.67d. 
38.45c. 
92.00d. 
48.00d. 
24.85d. 
25.10d. 


16.82d. 
25.80c. 
.30..58d. 
33,00d. 
16.92d. 
17.17d. 


23.01d. 
31.3.5c. 
30.82d. 
39.00d. 
21.(),5d. 
21.90d. 


Continental  imports  for  past  week  have  been  13.5,000  bales. 

The  above  figures  for  1921  show  a  decrease  from  last  week 
of  2,722  bales,  a  gain  of  225,214  bales  over  1920.  an  excess 
of  1,349,199  bales  over  1919  and  a  gain  of  1,888,605  bales 
over  1918. 


FUTUIiES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Ftbruani — 

H;ill-:o' 

t  losing 

Much  — 

It  lll.'O 

<  I'.bltlg  ... 

.1/.    ll   - 

It  iii'.-e 

<  'liwlne 

.U'ly  — 

It  lll'.'O 

>  ■[■•8lUg  ... 

Junt: — 

Run!;o 

<  'iDSlOg 

Julij — 

K.'UICO 

cloHlng 

.1  uaust — 

n.n^r 

Closing 

Sepliiiibsr — 

Uaiit'e 

(losing 

Ocliihi-' — 

R.'ince 

Closing 

Noremher — 

Range 

Closing 

December — 

Riinse 

Closing 

January — 

Riuit'e 

Closlne 


Salurdav. 
Feb.  5. 


13.63   — 


13.4,1- 
13.75- 

13.05 
13.95 

13. 8<- 
14.lt- 

14.02 
14.35 

14.30- 
14.50 


14.G8 


l(i 


14.70   — 


14.61- 
14.80 


80 


14.85 

14.82- 
14.95 

14.9  V 
15.05 


Monday, 
Feb.  7. 


13.22    — 

13.20.07 
13.34.37 


tS.S.I    — 

13. (53 -.30 
13. 76- .78 


13.95 

14.00 
H  15- 

I4.(S5 
14.23 

14.35 
14.35 

14.25- 
14.40- 


Tuesday, 
Feb.  8. 


13.60   — 

13.10-80 
13.72-75 


13.90 


13.51-22 
14. 12". 16 


14.28  — 


13. 88 
14.46 


14.64    — 


14.70   — 

I4,17-.8'> 
14.75    — 


14.45   — 


14.55- 
14.65 

,14.70- 
1 14.6.5 


14.27 
14.85   — 


l\'ed'daD,\Thu-sd'y, 
Feb.  9.      Ftb.  10. 


13.28   — ! 

13.45   —,13.25 

13.45  .94  13  38 
13.71  .75.13.02 


Frldav, 
Feb.  11. 


Weei. 


13.90    — 

13  85-31 
14.14-17 


14.80    — 

14.22.70 
14.50.52 

14.32    — 
14.58   — 


14.70   — 

14. ,54-93 
14.82-.85 


14.87 


14.32-07  14.75- .06 
14.95   —  14.93    — 

14.40-. 15  14. 82- .00 
15  02    —  15.00 


13.70 

13. 80 
13.94 


is.as  — 

13.30  — , 

.68  13  4S-.fl3  13. 10- .07 
.53  13.56    — 


13.85    — 

13.76    —I 


.10  18  82-  06  13  51-.31 
.90,13.97-98 


14.19-20  14.02-.20 

14.10   —  14.18 


14.18-47  14.20-40  13.88-.70 
14.32    —  14.35 

14.30 14.30-.66 

14.40    —  14.50   — 


14.55 

14.58 
14.76 


14.75    — 


14.35    — 


84 


14.65-90  14. 17- .96 


—  114.84 


14.80  — 


14.90  — 


14.27 


14.75-00  14  82- .05  I4.32-.I3 
14. 85   —  14.98   —I 

14.87-07  14.85-10  14.40-. 18 
14.91    —  15.06    —I 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  .dnce  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  ihe  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below. 


Towns . 


Moveniem  lo  Feb.  11  1921. 


Ala.,  Eufaula.. 
Montgomery 
Solma     

.A.rk.,  Helena. _ 
IltUeRoik.- 
I'ine  Hlutr... 

Ga..  Albany 

Athens 

A'lanta 

Augusta 

Columbus 

Macon 

Home 

I, a.,  Shreveport 

Miss. .Columbus 
Clarksrtale  . 
Greenwood . 

M<!rldla,n 

Natchez 

VIckshurg.. 
Yazoo  City.. 

Mo.,  SI.  I.nuis 

N.C.Gr  nsboro 
Raleigh  . . . 

Oklii  .  Altus. 
Chlcka.sha. 

Huko 

Oklahoma. 

S.C  .Greenville 
Greenwood  . 

Tenn., Memphis 
Nashville  . 

Tex..  Abilene 
lUenham.. 
ClarksvlUe 

Dallas 

Honey  Grove 
Houston  ... 

Paris 

San  Antonio 
Fort  Worth* 


Receipts. 


Week.  I  Season. 


6 
233 

164 

1.112 

3.240 

2,084 

43 

2.155 

3.654 

5,216 

516 

892 

448 

464 

163 

2.020 

1,074 

546| 

"172 

627| 

33.6«7i 

34.5 

45 

2.801 

2.296 

2',  766' 

1.976; 

3981 

32,524 

l",46.5 
85 

'698 

42".6i9  2 
2,173 
163 
2.162! 


Ship 

ments. 
Week. 


8.101 
46.205 
29,9011 
38.8,591 

141.068 

103  r.23 
10.309 

108,200 
98.313 

274,325; 
32,478 
32.261 
23.829 
71.830 
8,051 
97,348 
86,. 523 
21,272, 
18,738 
11,714 
27,260 

432.104 
1I,3S7| 
3.242 
51,133 
41.430 
17.700 
50.609 
41.433 
16.249 

590.839 
916 

100,621 
10,077 
22.750 
34.2661 
20.9()0i 

035,054 
80.129 
36,170 
88,484 


200 

294 

74; 

812 

3.087' 

2.328 

30 

2.626 

2.609 


MovemerU  to  Feb.  13  1920. 


Slorka 
tcb. 
11. 

5,464 

32. .540 

17.8X4 

18.(107 

61. .500 

80,867 

6.517 

.59.426 

31. 142, 

4.144160  078 

1.52    31.7081 


Receivts. 


Week .     Season . 


737 

352 
30 

122 
3.652* 
1.3511 

287 

f.473 

53 

30,619 

226 

241 

2.923 

2.435 

I 

2'..ioi' 

1.466 
308 


18,6.52 

7.002 

65.471 

3  379 

80  206 

55,208 

13.505 

8  734 

12.962, 

18.714 

28  R08l 

6.25l| 

155 

I6.572! 

10,730 

6. .534 

9.143 

15.875 

13  042 


6 

270 

l';2 

708 

2. .505 

5,000 

76 

2.725 

5.396 

4.911 

18 

3.0!!4 

1 ,000 

878 

1(13 

3,176 

3,(i00 

230 

15 

103 

90 

19.106! 

2,052 

12 


Ship 
mcnt'. 
Week. 


35.301380.008 
1  332 


738 
72 

'374 


2.811 

4,348 

I2.IOO 

17.872 

9,190 

49,240  356.864 

4.401     18  058 

688      3.613 

4.119    25,583 


Total,  41  towns  1.50,41 1  4,976,781  160,054  1728475  166,036  5,314.146  157.764  1272488 


321 

1,000 

4.051 

2491 

38,916 

'eoo, 

70 

308 

1,879 

67V 

60,6S9 

1,071 

450 

1,200 


5,217 

64.677 

3.5.916 

27.624 

14.987 

44.330 

9.2S0 

13 1. .301 

204. 42S 

442.327 

33.625 

21.0. 328 

40.0(r2^ 

68.724 

16.361 

115,406 

1112, l;i8 

32.170 

24,804 

1 6.64  3 

32,35X 

637.833 

36.797 

9.184 

'147135 
24.308 
29.451 

110.332 
15.086| 

821.045 

1.313 

45.1531 

5.9S0 

37,0,50 

60.854 

29  308 

..521,212 

106.694 
30.608 
37,500 


29 

246 

266 

9S6 

4,039 

"24 

4,200 

5.334 

14,384 

5',65S 

900 
1.854 

6:.l 
1.0  <6 
2.300 
1,081 

199 
72 

240 
18,024 


164 

4'.6.56 

614 

38.632 

'hbn 

7n| 

1.198' 
2,136 

276 

43.744 

1,171 

550 
1.6O0 


Stnel'S 

Feb. 
13. 

2.760 

16. .193 

3.297 

7.409 

5f  .067 

3y.noo 

2.313 

4U.631 

34.705 

164.062 

19.518 

40.197 

12.600 

61.930 

2,053 

44.751 

2X.(I00 

5.826 

9.^50 

10.314 

9.790 

9.299 

9. .552 

383 

4".397 
3.601 
6.247 
37  4  70 
7.900 
291,1112 
I         995 
'     4  183 
I     2.201 
6.938 
17.069 
5.194 
233,617 
14,284 
2.700 
19.100 


•  Last  year  s  figures  are  for  Cincinnati. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  9,643  bales  and  are  to-night  455,987 
bales  more  than  at  the  same  time  last  j'ear.  The  receipts  at 
all  towns  have  been  15,625  bales  less  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Fridaj'  night.  The  results  for 
the  week  and  since  .\ug.  1  in  the  last  two  years  are  as  follows: 


Fibritari/  11 — 
Ship  ped —  Week . 

Via  St.  Louis 30.619 

Via  Mounds,  &c 10.950 

Via  Rock  Island :. 2,269 

Via  Louisville 923 

Via  Virginia  points 4.398 

Via  other  rout«s.  &c 9.792 


Total  grass  overland ..58.951 

Deduct  shipments — 

Overland  lo  N.  V'..  Boston,  &c...  2.320 

Between  interior  towns 1.186 

Inland,  Qc,  from  South 12,698 


Tolal  to  be  deducted 16.204 


Since 

i»j 

»-.;u 

Since 

Ami.  1. 

Week. 

Aug.  1. 

416.114 

al8  024 

.539.843 

149.403 

I0,.5P7 

326.4.57 

18.029 

250 

13.698 

38,779 

1.624 

62.653 

76,3.34 

5  216 

125.785 

179.566 

19,973 

256.276 

878,225 

.55.684 

1.324.712 

77.140 

2.985 

127.106 

15.362 

2.416 

53.925 

155.344 

9,184 

168.464 

247.846 

14.585 

349.485 

Leaving  total  net  overhand  * 42.747      630.379         41.099      975.227 

*  Including  movement  by  rail  to  Oanada.     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  42,747  bales,  against  41,099  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  344,848  bales. 
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1920-21 1919-20 

In  Sighl  and  Spinners'  Since  Sina: 

Takings.  Week.         Atm.l.         Week.         Aug.  I. 

ItorcipUs  at  i)ort«  to  Fob.  11 118,122     4.218,294      142,7.5.5     4.967.625 

Nctovorliind  U)Fcb.  11 42.747         630.379       41.099         975.227 

SouthcrnconsumptiontoFob.  11  a  46.000     1.678.000       73.000     1.9.59.000 

ToUil  m;irkct<id 206,869     6, .526.673     256,864     7.901.852 

Interior  NU><!ks  in  oxce.s.s *9,643        868,534         8.272     .   470.441 

Came  into  siphtdurinfcuook...  197,226      265,216      - 

LotalinsJgiitFob.il 7.395,207       8.372,293 

Nor.  spinners' takings  to  Feb.  11.   53,394     1,079,887       61,606     1,834.904 

♦Decrease  during  week,  a  Those  figures  are  consumption:  tnking.s  not 
availal^le. 

Movement  into  sight  in  previous  years: 

Week —  limes.    |      Since  Aug.  1 —  lin  ex. 

1919— Feb.  14 19(i.M1  I  1918-19— Fob.  14 7..511.0.54 

1918— Fob.  15 199.S2I)1  1917-18— Feb.  15 8.623.567 

1917— Feb.  16-- -.170.00l|  1916-17— Fob.  16 9.830.387 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  tlie  closing  quotations  of  middlinjj 
cotton  at  Southern  and  other  j)rineii)al  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
Februanj  11. 


Closing  Quolalions  for  Middling  Collon  on — 


SalHrdaij.  Mondmi. \  Tuesday .\Wed' day.  Tliursd'i/.i  Fridau 


Galveston 13.00 

New   Orleans 13.25 

Mobile 13.00 

Savannah 14.00 

Norfolk 13.00 

IJaltlmore 

Philadelphia  -._  14.35 

Augusta 13.00 

Memphis 14.00 

Houston 13.00 

Little   Rock 13.75 

Dallas 12.65 

Port   Worth 


13.00 
13.25 
13.00 
14.00 
13.00 
14. .50 
13.90 
13.00 
14.00 
12.60 
13.75 
12.25 
12.10 


13.00 


14.00 
13.25 
14.00 
14.30 
13.00 
14.00 
13.00 
13.75 
12.65 
12. .50 


13.25 
13.25 
13.00 
14.00 
13,25 
14.00 
14.30 
13.00 
14.00 
13.00 
113.75 
12.75 
'12.50 


13.25 
13.00 
13.00 
14.00 
13.00 
14.00 
14.10 
13.00 
14.00 
12.80 
13.75 
12. .50 
12.30 


13.25 
13.01 
13.00 
14.00 
13.00 
14.00 
14.10 
13.00 
14.00 
12.80 
13.75 
12.50 
12.30 


NEW  ORLEANS  CONTRACT  MARKET.— The  closi  ng 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday, 
Feb.  5. 


PebtTiary 

March 

May 

July 

October 

December  _ . 
Tone — 

Spot 

Options 


13.32  — 
13.44-.45 
13.66-.67 
13. 93-. 95 
14.20-.25 
14.35   — 

Steady 
Steady 


Monday, 
Feb.  7. 


12.97  — 
13.09-. 12 
13.31-.33 
13. 56-. .59 
13.86-. 87 
14.01    — 

Steady 
Steady 


Tuesday,  Wed' day 
Feb.  8.      Feb.  9. 


HOLI- 
DAY 


13.31  — 
13. 43-. 47 
13.70-. 72 
13.9.5-00 
14.29  — 
14.44   — 

Steady 
Steady 


Th'irsd'u, 
Feb.  10. 


13. iO  — 
13. 22-. 23 
13. 51-. .54 
13. 78-. 80 
14.13  — 
14.23   — 

Steady 
Steady 


Fridau, 
Feb.  11. 


13.14  — 
13. 26-. 28 
13. 55-. 57 
13. 80-.  86 
14.20  — 
14.30   — 

Steady 
Steady 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  this  evening  from  the  South  indicate  that 
dry  weather  has  been  quite  the  rule  in  the  Southwest,  the 
past  week,  and  that  elsewhere  the  precipitation  has  been 
light  in  the  main.  Advices  from  Alabama  are  to  the  effect 
that  heavy  rains  in  the  interior  have  checked  plowing. 
Farm  work  in  general  is  slow,  farmers  being  undecided, 
awaiting  developments. 

Rainfall. 

0.02  in. 
dry 
dry 
dry 
dry 
dry 
dry 

0.11  in 


Rain. 

Abilene.  Texas 1  day 

Brownsville 

Dallas 

Corpus  Ohristi 

Palestine 

San  Antonio 

Del  Rio 

Galveston 2  days 

New  Orleans,  La 3  days     0.91  in. 

Shreveport 1  day       0.08  in. 

Mobi)e.  Ala 3  days     0.07  in. 

Savannah.  Ga 3  days     0.50  in. 

Charlotte,  N.  C 3.  31  in. 


ThermomeUr 

high  72  low  24  mean  48 
low  44 
low  34 
low  46 
low  40 
low  36 
low  36 
low  48 


high  82 
high  76 
high  78 
high  82 
high  82 


mean  63 
mean  5.5 
mean  62 
mean  61 
mean  59 


high  72 


high  79 
high  80 
hish  82 
high  67 


low  34 
low  .50 
low  46 
low  38 


mean  60 
mean  69 
mean  57 
mean  65 
mean  63 
mean  52 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  talrings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 


1920-21 


Week. 


Visible  supply  Feb.  4 

Visible  supply  Aug.  1 

American  in  sight  to  Feb.  11 

Bombay  receipts  to  Feb.  10 

Other  India  shipm'ts  to  Feb.  10 

Alexandria  receipts  to  Feb.  9 

Other  supply  to  Feb.  9* 


Total  supply 

Deduct — 
Visible  supply  Feb.  11. 


6,579,489 

197",226 
685,000 
612,000 
610.000 
618.000 


6,901,715 
6,576,767 


Scison. 


1919-:0 


Week. 


4,956,2,571 

7,395,2071 

1,006,000! 

156,000: 

420,000 

188,000! 


6.243.514 

265".  126 

129.000 

16.000 

16.000 

5,000 


14,121,464  6,674,640 
6,576,7676.351.553 


T>  feal  takings  to  Feb.  11. a i     324,948    7. .544,697 

O    which  American 1     213.948    5. .597,697 

O.  which  other 111.000'   1.947.000 


Season . 


4,792,018 

8. .372.293 

1.4.54.000 

239.000 

685.000 

123.000 


15,654,311 
6. .351. 553 


323.087    9.302.7,58 

2.53.087    6.778.758 

70.0001   2. .524  000 


Jan. 20. 

Receipts  at — 

lf)20-21. 

1919-29. 

1918-19. 

IlVrt. 

Since 
Ana.  1. 

Week. 

Since 
Aug.  1. 

TFfrt-. 

!>2.oao 

Since 
.Aug.  1. 

Bomhiiv    _    - 

71.0P0 

806.000 

107.000 

1.100.000 

0 1 .5  000 

Kx  ports     i 
from —      I  Ortat 


For  the  Week. 


CorUi 
\BrUatn.    ncnt. 


Hombikv — 
1!»20-2I 
11)19  W).- 
HtlH-I!)    .i 

Other  India: 
UI20-2I..; 
I!)  19-20.. 
191>^-10.. 


1,000 

:{,ooo 

1.000 

2.000] 
1,000 
2,000 


Japan* 
China. 


Totril  nil—    I 
1920-21 
1919-20.. 
191S-19 


*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna.  West  Indies.  Qc. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills.  1,678.000  bales  in  1920-21  and  1,9.59.000  bales  in  1919-20— 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners.  5, 866  697  bales  in  1920-21  and  7.343.778  bales  in 
1919-20.  of  uhich  3,919,697  bales  and  4,819,778  bales  American. 

6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Jan.  20  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


3,000 
4 ,000 

:i.i)CM 


.5.000 
8.000 


ID. (KM) 
1 .000 


Total. 


31,000 

II7,(KKJ 

02.000 


Since  A  mntl  1 . 


Ortat     I    CorUi     Uapan    <&i 
Britain.  [     ntnt.        China.   I    Total. 


7.000 
3,000 


37,000 

I2K,U00 

03.000 

12.000 
9,000 
5,000 


16.000    31,000    49,000 

9.000l24.f)00437,0')0 

0.5.0001  68,000 


1.5,000 
:«,ooo 

11.000 

i3,qoo| 

20.0<)0 
4.000 


29»,000 

217,(J00 

01,000 

98.0tK) 

61,000 

2,000 


28,(K)0     397,000 
.'.0,0001    278,0(Xj 

n^.w.i:     o:t.'K)() 


214,000  628,000- 
772,000'lX>26iipO- 
212.000|    284.000 

20.000      1.37,000- 

lOG.OfX)     187,000 

0,000i       12,000 


240,000 
S','.S,(KK> 
2IS,0(K) 


«r,.J.0OO' 

1,212.000 

2!)0,00O 


ALEXANDRIA  RECEIPTS  AND  SHIPMENT. 


Alerindria.   Kavpl. 
January  19. 

1920-21. 

1919-20. 

1918-19. 

Re-rip's  (cantors) — 

This  week 

127.066 
2.475.623 

200.000 
4.700.940 

.56.067 

Since  Aug.  1 

3.566.410 

Expurls  ibalcs) — 

1   Since  [ 
Week.  Aug.  1.1 

1   .Since 
Week.' Aug.  1. 

10..500  186.293 

9.000  111.761 

13.000    84.214 

14.750  182.379 

Week. 

Since 
Aug.  1. 

To  Liverpool 

6.000    55,059 

4.000    46.238 

3.6.55    61,688 

400|    14.903 

15,020 
5,945 

6',  181 

142.184 

To  Manchester.  &c 

To  Continent  and  India. 

To   Amerirn 

72.96& 
.52.082 
1 1 .792 

Total  exports 

14.0.55  177,888 

47.2.50  .564.647 '27.146 

ZIQ.QM 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
easy  for  both  yarns  and  cloths.  There  is  a  more  general 
resort  to  short  time.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1920-21 

1 

1S19-20 

SHlbt.  Shirt- 

CoCn 

1  8M  IM.  Shin-   1 

Ottu 

321  cov 

in9». 

<■  amnion 

Mia. 

32*  Cof        1  vmtt. 

Commtm  \ 

A/id. 

Twitt 

tn  Finest. 

Upl's 

Tv/itt 

to  nnf» 

Upft 

Dec 

d. 

d. 

9.  d. 

a.  d 

d. 

d. 

d.    8.  d. 

■  .  d. 

<J. 

17 

lA 

® 

29 

21  0 

@23  0 

10.68 

52 

& 

61M!35  0 

@39  0 

26.12 

24 

21% 

® 

26H 

20  0 

@22  6 

9.64 

53 

« 

63       .W  6 

mo  0 

06.68 

n 

iia 

» 

26  H 

19  6 

@21  6 

8. 65 

54 

@ 

64      138  0 

@41  6 

29.18 

Jan. 

7 

21 H 

(<« 

26  M 

19  6 

@21  6 

10.17 

56 

» 

64      38  4 

@42  0 

28.7» 

14 

22  H 

m 

2654 

19  6 

<b21  6 

10.85 

56 

«« 

66      39  6 

<a42  6 

28.66 

21 

21 

® 

25 

19  0 

@21   0 

9  35 

57  ii 

m 

68       39  6 

@43  6 

27  66 

28 

JOH 

&i 

25  H 

18  6 

@20  0 

9.04 

58 

(^ 

65      40  0 

^43  0 

28.31 

Feb. 

4 

19 '4 

(d> 

25 

18  0 

@20  0 

8.35 

58  H 

«s 

70       40  6 

@43  6 

27.72 

11 

19 

® 

24 

17  (i 

(*19  6 

8.11 

59 

@ 

71!.; '41  6 

@44  6 

29.67 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  99,198  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  hales. 

NEW  YORK — To  Hamburg— Feb.  4 — Watsne-s.  150 1.50 

To  Amsterdam — Feb.  7 — -Kennemerlaud.  150 1.50 

To  .Japan — Feb.  9 — Mulpau,  100 100 

GALVESTON — To  Liverpool — Feb    7 — Medan,  3,909 3,909 

To  Havre — Feb.  4 — Glenridge.  5.001 5,001 

To  Bremen — Feb.  4— Alfred.  3.392---Feb.  9 — Tevlot.  9,599.-- 

Peb.  10— Bjornsterne  Blornson.  3,121 21,412 

To  Hamburg— Feb.  4 — Alfred.  350 350 

To  Barcelona — Feb.  10— Mar  Caribe.  7.273 7,273 

HOUSTON — To  Bremen — Feb.  10 — Houston.  7.831 7,881 

To  Hamburg — Feb.  10 — Hpuston,  2,000 2,J)00 

NEW  ORLEANS — To  Liverpool — Feb.  9 — Ashwortli,   54.--Peb. 

11— Magician,  3.000 3,0.54 

To  M  anche.ster — Feb .  1 1 — Magician ,  543 .543 

To  Havre— Feb.  9— Mexico.  1,988 1,988 

To  Hamburg — Feb.  4 — Sqphie  Rickmers,  2.148 2,148 

To  AntwcHJ — Feb.  4 — East  Gate,  1.022 1.022 

To  Genoa — Feb.  7 — Cerea.  4.505. ..Feb.  9 — Mount  Etna,  1,5.57  6.062 

To  Leghorn — Feb.  7 — Cerea.  1.400 1.400 

To  Mecico — Feb.  .5 — Floraba.  199 199 

To  Japan — Feb.  7 — Genoa  Maru,  1.000 1.000 

CrULFPt^RT- To  Hamburg— Feb.  5— Maiden  Creek.  5,P00 5,000 

CHARLESTON— To  Liverpool- Feb.  9— Ingold.  2.Q00. 2,000 

WILMINGTON— To  Bremen— Feb.  9— Youngsto\vn.  2,151 2,1.51 

To  Genoa — Feb.  5 — Ansaldo  V.  17.550 17.550 

NORFOLK — To  Liverpool — Feb.  3 — Robert  M.  Thompson,  300..  .300 

To  ShaiLghai— Feb.  1— Geddington  Court,  1..300 1,300 

BO.STON — To  Liverpool — Feb.  2 — Pinemore,  184 184 

SAN  FRA.NCISCO — To  Japan — Feb.  5 — Colombia,  100---Feb.  8 

— Siberia  Maru.  2.646 2,746- 

SEjVTTLE — To   Japan — Feb.    1 — West    Jappa,  1,000. .-Feb.    .i — 

Tenpaisan  Maru.  1.325 2. .325 

Total 99.198 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c. ,  at  that  port: 

Jan.  21.  Jan.  28.  Fc6.  4.  Fe6.  11. 

Sales  of  the  week 18.000  18.000  20.000  20.000 

Sales.    American 14.000  14.000  18.000  17,000 

Actual   export 8,000  9.000  9.000  10.000 

Forwarded 45.000  45.000  38.000  35.000 

Total   stock 1,068.000  1.030.000  1.024.000  1.012.000 

Of  which  American 682.000  647.000  648,000  640.000 

Total  imports 87.000  18.000  23.000  51,000 

Of  which  American 72.000  14.000  15.000  44,000 

Amount  afloat ^ 136.000  139.000  198.000        

Of  which  .\merican 90,600  89.000  139.000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  Aveek  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  followsj 


Spot. 


Market,  ( 
12:15  { 
P.  M.     I 

Mid.UprdS 

Sales 

Futures . 
MExket      J 
opened  1 

Market,     t 
4 
P.  M.     I 


SatUTdaij.   \   Monday.    1    Tuesday. 


HOLIDAY 


Fair 

busin(^ss 

doing. 

8.43 

5.000 


Nejlected . 

8.03 
3.000 


Steady     '      Quiet 

:29@34  pts.  23®26  pts. 

advance.   1    decline. 

[Barely  st'y'      Qtilet 
1I®I8P19.  20@26  pts. 
advrxni'e.        flecline. 


Wednesday.,  Thursday,  j     Friday. 


-I- 


DuU. 

8.13 
3,000 


Quiet. 

8.07 
4,000 


Moderate 
dctoand. 

8.11 

4,000 


Quiet       Easy  unch.'      Quiet, 

16@20pts.,to    10    pts.  6®  11    pts. 

advance.   ]    decline.         decline. 


Quiet  I 
5@19  pts. I 
advanre. 


Quiet  Steady, 

7@14  pts. 12(3122    pts. 
depline.     1   advance. 


Feb.  12  1921.] 
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'nces  of  futures  at  Liverpool  for  each  day  are  given  below: 


Sat. 


Mon. 


Tues. 


Feb.   5 

to 
Feb.   U. 


Wed. 


Thuri.    I       FrI. 


12}i|  12H|  12'.i|     4     I  \'2H      4     I  12^1 


I2ii 


12 '-J ! 


p.  m.lp.  m.  p.  m.ip.  m.p.  ni.  p.  m.'p.  m.'p.  m.p.  m.  p.  m.p.  m.  p.  m. 


d.       d. 

d. 

d. 

(J.     1 

d. 

d. 

"■    1 

d. 

d.    1 

d. 

d. 

February  

8.78 

8«:! 

838 

8.37 

8.48 

8.71 

8.43' 

842 

8.30 

8.46 

8.52 

March 

'l.Oll 

SS'i 

Stil 

8.<i0 

865 

8.61 

S.'.l 

8  04 

8  OK 

\prll 

HOLI- 
DAY. 

0.07 
9.19 
9.20 
9.39 

894 
9  07 
9.1J 
9.27 

809 
8.83 
8. 91 

g.o.-i 

8.69; 
8. 83 
8.90 
9.01 

8-79 
8  94 
9.02 
9.16 

874 
8.90 
8.98 
9  14, 

8.70 
8.8v 
8  92 
9.09 

8  61 
8  79 
8  86 
9.01 

873 
8. 89 
8.94 
9.11 

h77 

Mav 

8  91 

June      -   ..... 

K.9() 

.lulv 

9.11 

^UU'USt 

9.14 

9.32 

9.10 

9.10 

0.22 

9.21' 

9.16 

9.12 

9.18 

9.17 

-;i>[)ti'inbcr 

9.19 

9.37 

9.17 

9  Iti 

9.28 

9.27 

9.23 

9.20 

9.2.' 

9.22 

October  .    

9.53 

9.42 

9.22 

9.21 

9.33 

9.32 

9.28 

9.23 

9 .29 

9  20 

November 

g.."):! 

9.43 

9.23 

9.22 

9.35 

9.36 

9.32 

9.27 

9.32 

9.29 

December 

g..^^ 

9.44 

9,2r, 

9.24' 

9.39 

9.40 

9.30 

9 .30 

9,30 

9.32 

January 

0.5:» 

9.44 

9. 2.'-. 

9.24 

9.39 

9.43 

9.39 

9.32 

9.39 

9.34 
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BREADSTUFFS 

Frulaii  Miiht,  Feb.  11  ^1921. 
Flour  has  been  quiet  and  more  or  less  uiis(>t  tied.  Not  even 
a  rise  in  wheat  on  the  8th  inst.  of  10  cents  stirred  up  buyers. 
They  doubt  the  stability  of  wheat  prices  at  this  level.  Th(>y 
think  tlie  Ignited  States  will  liave  keen  coniix-titors  in  the 
European  markets.  Sliarp  advances  in  wheat  are  believed 
to  be  due  more  to  over-selling  than  to  its  intrinsic  mr>vits. 
Mills  have  at  times  been  more  conciliatory.  And  retailers 
have  been  plainly  willinf^  to  cut  under  mill  quotations. 
Some  are  not  disposed  to  bank  on  recent  reports  cf  a  belter 
floxir  trade  at  the  West.  Meantime  exporters  for  the  most 
part  have  held  aloof.  Some  moderate  quantities  were  tak(>n 
by  Europe  early  in  the  week,  but  the  foreijrn  business  has 
not  been  on  a  scale  that  told  much  on  T)rices.  Some  busiiufss, 
however,  has  recently  been  done  with  Mediterranean  ports, 
Danzip:  and  Great  Britain.  Euro])e  wants  much  lower  prices. 
The  British  Government,  it  is  stated,  resold  to  the  Czecho- 
slovak Government  75,000  tons  of  flour  on  si.K  months" 
credit,  interest  l'',(  above  the  current  Bank  of  England  rate, 
mo  commission,  no  collateral  and  no  warrants  deposited. 
The  flour  was  mostly  American,  with  a  small  i)art  Chinese. 

WHEAT  advanced  on  reports  of  jn'cen  butjs  in  Texas  and 
an  oversold  condition  of  the  market.  Everybody  went  short 
on  the  recent  bearish  news  from  Europe.  Also  the  cash 
situation  in  this  country  has  grown  stronger.  Stress  has 
been  laid  on  that  and  on  tlie  bullish  technical  position. 
The  cash  markets  in  tiie  Southwest  have  been  noticeably 
firm.  The  Cincinnati  "Price  Current"  said:  "Weather 
conditions  are  generally  re])orted  favorable  as  to  winter 
wheat,  except  in  the  Southwest  where  there  are  continued 
complaints  from  the  appearance  of  green  bugs.  Reports  of 
this  insect  came  from  the  Southwest  some  weeks  aso  long 
before  there  w^as  any  real  possibility  of  green  bugs,  but  the 
weather  lately  has  been  rather  favorable  to  its  appeanxnce. 
and  should  March  i)rove  equally  so  it  is  not  impossible  l)ut 
that    some    damage    to    winter   wheat    might;    result." 

Country  offerings  at  times  have  been  light.  Exporters 
have  not  found  it  easy  to  get  cash  wheat  from  country  points. 
Cash  premiums  have  been  firm.  Europe  reported  that 
Germanj-  had  purchased  over  a  million  bushels  of  wiieat 
in  .\ustralia  on  extended  credits.  ISIillers  at  the  West 
at  times  it  is  asserted  have  been  bidding  higher  than  export- 
ers. And  the  statistical  position  remained  strong.  The 
visible  supply  in  this  country  fell  off  last  week  1,6.57,000 
bushels  bringing  it  down  to  32.444,000  bushels  against 
58,234,000  bushels  a  year  ago.  Primary  receijjts  last  week 
were  360,000  bushels  smaller  than  in  the  previous  week. 
Country  offerings  at  the  Soutlnvest  have  been  particularly 
small.  Kansas  City  wired  Feb.  9:  "Shorts  in  cash  Avheat  are 
bidding  the  country  five  to  seven  cents  over  the  market,  and 
are  buying  practically  nothing."  On  tlie  10th  instant  prices 
advanced  o  to  0  cents  from  the  morning's  low  and  3}/2  to 
5  cents  higher.  Commission  and  cash  houses  were  good 
buyers  and  shorts  co%-ered  freely  on  further  talk  of  green 
bugs  in  tiie  Southvrest.  Also  there  were  reports  of  a  fair 
trade  in  fbur.  A  small  quantity  of  Manitoba  wheat  was 
taken  for  export.  The  strength  of  March,  light  country 
offerings  and  firm  cash  markets  assisted  th.e  rise. 

Later  prices  again  rose  some  4  to  6  cents  on  bu.viiig  attri- 
buted to  Wall  Street  and  Palm  Beach,  Fla.  operators.  The 
cash  situation  is  considered  better.  There  are  still  stories 
of  green  bugs  in  the  Southwest.  But  above  all  country 
offerings  were  light.  There  i.s  where  the  shoe  really  pinched 
the  shorts  Some  of  the  Palm  Beach  buying  was  sup]>osed 
to  be  to  cover.  The  ca])les  continued  bearish  but  were 
largely  ignored.  The  weather  in  western  Europe  has  turned 
colder  and  is  favorable  to  crops  and  farm  work.  In  the 
United  Kingdom  the  outlook  is  good.  Native  trade  in 
wheat  is  depressed  and  it  is  selling  about  70  to  80s.  per  504 
lbs.  In  Germany  seedings  have  improved  but  pre-war 
outturns  of  grain  cannot  be  expected  until  the  shortage  of 
fertilizers  is  relieved.  The  German  government  intends  to 
modify  broadgrain  conti'ol  and  to  reimpose  the  control  on 
corn.  In  Argentina  the  outlook  is  not  satisfactory.  In 
Italy  it  is  said  the  wheat  acreage  is  below  the  aAcrage 
Weather  condition  in  xVustralia,  Hungary,  Spain  and  North 
America  have  been  generally  favorable.  The  South  African 
wheat  crop  is  estimated  to  be  about  1.400,000  bushels  ovor 
the  outturn  of  last  year,  but  still  about  1.000,000  bushels 
below  normal. 

But  some  reports  ridiculed  the  talk  of  green  bugs  at  the 
Southwest.  Chicago  v^ired  on  Feb.  9:  "Reports  from  Texas 
make  light  of  green  bug  talk  in  that  State.  J.  A.  White- 
hurst,  President  of  the  State  Board  of  Agriculture,   of  Okla- 


VORK. 

Thurs.  Fii. 
Noni.    196 

CHICAdO. 

Thtirs.  Fri. 
1&7  Yi  165  K 
157'     154 


homa,  emphatically  denied  rumors  of  green  bugs  in  that 
State.  Investigation  of  bug  rei)orts,  he  says,  have  sliown 
them  without  foundation."  Bu«-nos  Aires  prices  have  made 
a  coo!  response  to  the  rise  in  .\merica.  And  if  Germany  is 
buying  in  .\iistrulia  it  certainly  does  not  helj)  American  trade. 
Lincoln,  Neb.,  on  the  9th  inst.  reported  that  wheat  was 
freely  offered  there  from  country  points.  Minneapolis 
then  reported  that  the  milling  demand  was  falling  off.  On 
that  day,  when  Kansas  City  advanced  6  to  7  cents,  Minneap- 
olis rose  only  Vog.  St.  Louis  wired:  "A  leading  cash  wheat 
man  says  millers  are  very  reluctant  buyers  of  cash  wheat,  as 
flour  (lemand  is  not  good."  Kansas  City  wu-ed:  "S<juth- 
west  Kansas  reports  a  blizzard;  two  fwt  of  snow  at  Dodge 
and  a  big  storm  at  llutelrinson."  Private  cable  advices 
said  that  India  sold  Italy  30,000  tons  of  Kurra/hee  whi-at  at 
equal  to  .$1  67  c.  i.  f.  I'nited  States,  wheat  c.  i.  f.  Italy, 
based  on  the  30c.  freight  rate  from  the  Gulf,  would  cost 
about  ."51  OOJli.  To-day  prices  declined,  but  they  end  10 
to  13c.  higher  than  a  week  ago. 

D.MI.V    t-LOSIXG    PRUnCS    OK    \VHi:.\T    IN    NKW 

Sal.     Mnn.     Tiies.    Wed 

No.  2  red ctS-Nom.  Nom.  Nom.  Nom. 

D.\ILY   CLO.SINH!    PRICES   OF   WIIICA'i'    FL'll'KKS    IN 

S(i!.      Afon.    TMrt.    Wed. 

March  clcliverv cts.1,57       1.'>4M!    Ifil 'U    l')2 

May  delivery -A47H   H4»i    \r>6\i   152 

Indian  corn  advanced  under  tlie  stimulus  of  a  sharp  rise  in 
wlieal.  Some  export  business,  moreover,  has  been  done. 
Not  very  much  early  in  the  week,  to  be  sure,  but  still  200,tX)0 
bushels  "were  taken  on  the  7th  inst.  And  later  the  European 
d(>mand  increased.  Chicago  reported  on  the  8th  inst.  a 
good  (1(  maud  from  the  seaboard.  This,  with  small  receipts 
there,  had  a  bracing  effect.  On  the  8th  inst.  export  sales 
were  estimated  at  .500,000  to  800,000  bushels,  and  on  the 
9th  100.000  ])ushels  more.  Moreover,  the  market  had  re- 
cently become  oversold.  Shorts  covered  freely  at  times. 
They  became  uneasy  on  seeing  the  pric(>  rise  rapidly.  But 
on  the  other  hand  th(>  visible  suppiv  in  the  U.  S.  increased 
last  week  no  less  than  6.054,000  bushels.  Nearly  10.000,000 
bushels  ha\T  been  added  to  the  "\isible"  in  two  weeks.  The 
total  is  now  over  six  times  larger  than  that  of  a  year  ago.  It 
is  20,351.000  bushels,  against  3,064,000  a  year  ago.  And 
the  home  demand  has  not  l)een  urgent.  To-day  prices  de- 
clined a  trifle,  but  end  1 34  to  2c.  higher  than  last  Friday. 

D-\ILY   CLCSING    PRICES   OF   CORN   IN   NFW   YORK. 

Sat.     Mon.    Tucx.    HVrf.     Thvr.i.     Fri. 

No.  2  yellow • cts.   83K     82H     8,S^     83M     85H     ■% 

D.VIi.l    CLOSING  PRICES  OP  CORN  FUTl^KE.S  IN  CHICAGO. 

.S«f.      Mnn.    Tucx.     Wrd.     TInirs.     Fri. 

May  deliverv eCH     C^5H     67?^     GGH     67M     68 

July  delivery -  683^     675^     69H     C8H     G9H     69K 

Oats  prices  moved  up  in  unison  with  those  for  other  grain, 
not  of  course  with  those  of  wheat.  That  steps  with  giant 
strides  one  way  or  the  other.  Shorts,  however,  covered 
freely  at  one  time  and  the  effect  was  very  noticeable.  Reports 
of  green  bugs  found  in  Southern  fields  had  some  effect. 
Hedge  sales  moreover  fell  off.  Relief  from  that  pressure 
was  welcome.  Receipts  too,  at  the  West,  have  latterly  been 
moderate.  But  the  cash  demand  has  been  only  moderate. 
And  this  fact  in  the  presence  of  a  visible  supply  treble  that 
of  a  year  ago  is  not  to  be  minimized.  It  hurts.  The 
"\isibie"  in  the  United  States  increased  last  week  1.54.000 
bushels  against  a  decrease  in  the  same  week  last  year  of 
267,000.  The  total  now  stands  at  33,786,000  bushels  against 
only  11,283,000  a  year  ago.  A  big  increase  in  the  supply  of 
corn  has  hurt  the  oats  market.  To-day  prices  declined 
slightly  but  they  end  2  to  2J4  cents  higher  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  M-W  YORK. 

Sn'.  ATon.    Tws.      Wcl.     Diurs.       Fri. 

No.  ]  white cts-5.3®.54  53(5 .54  5,')®5f)       55       55  55@56 

No.  2  white 52@53  52(nj53  54(ot55   '    54     54@55     .54@55 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sal.     Mm}.    Tres.     Wat.    Thvrr..     Fri. 

Mav    deliverj' cts-  425i     42K     44^i     43J-«     44Ji     44J^ 

July   delivery 43%     43         45         44M     44J^     44J^ 

Rye  advanced  with  other  grain.  Also  there  ha\'e  been 
rumors  of  export  business.  Though  not  confirmed  the.y  had 
some  effect.  And  the  statistical  position  already  strong 
has  strengthened.  For  the  visible  supply  in  the  United 
States  decreased  last  week  224,000  bushels  reducing  it  to 
1,859,000  bushels  against  no  less  than  19,574,000  bushels 
a  year  ago.  Today  prices  were  lower  but  they  closed  9  to 
10  cents  higher  than  a  week  ago. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES 

Sill.     Mon.    Tups. 

Mavdelivery cts-1325i   131K    13n< 

July  delivery 115       113M    126i4 

The  folloT\dng  are  closing  quotations: 

GR.\IN. 
1  Oats — 

$196  !      No.  1  white -       55,  _ 

Nominal  No.  2  white »tl9'55 

No   3  white... •! 

$0  86  Barley—  ,,^,., 

Feeding (2@77 

1  65H         1      Malting 81@89 

FLOUR. 
S9  25  I  Barley  goods — Portage  barley: 

8  .')0!      No.  1 

9  00       Nos  2, 3  and  4  pearl 
7  .50  1      Nos.  2-0  and  '.i-O--  - 
9  75'      Nos    1-Oaud  .^-O-.- 
Oats   Bood.s — Carload 

spot  delivery. 5  70® 


IN  CHICAGO. 

Wfd.   Tlitirs.     Fri. 


137 
119K 


140 

124 


139  >i 
122  « 


Wlieat — 

No .  2  red 

No.  1  spring. 

Corn — 

No    2  yellow. 

Rye- 
No    2 


88  r,Q<Si 
8  15(^ 
8  .50  (fS 


$7  25 
7  50 
7  15@ 
7  50 


20 


6  00 


Spring  patents 

Winter  straights,  soft 

Hard  winter  straights 

Clear 6  50(fft 

Rye  flour 8  50(* 

Corn  goods,  100  lbs.: 

Yellow  meal 1  95(<?>     2  15 

Cornflour 195(a)     2  10,  „, 

For  other  tables  usually  given  her,  see  page  626. 

STOCKS  OF  WHEAT  IN  THE  UNITED  STATES.— 
The  stocks  of  w^heat  in  the  United  States  on  .Ian.  1  last 
were  320,000,000  bushels,  according  to  an  estimate  made 
bv  the  Bureau  of  Markets  and  Bureau  of  Crop  Estimates, 
United  States  Department  of  Agriculture.     This  is  stated 


to  be  approximately 


40«~c 


of  the  total  a^-aihible  on  July  1 
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1920,  and  compares  with  417,(XX),000  bushels  on  Jan.  1  1920. 
Aftor  (h)(lucliug  an  avorago  carry-over  of  about  70,000, (MM) 
bushols,  there  remains  about  2r)0,(MM),(MM)  bushels  in  this 
country  availabk^  i'or  export  and  domestic  requirements 
duriufj  the  six  montlis  from  Jan.   1   to  July   1    1921. 

Of  the  417,(K)0,000  bushels  on  Jan.  1  1920  about  109,- 
000,0(M)  bushels  are  estimated  to  have  been  carried  over 
into  tlio  next  season,  as  comj)ared  with  the  above  average, 
leaving  i{08,000,(MM)  bushels  for  six  months'  exjjort  and 
domestic  requirements.  These  figures  do  not  include  flour 
stocks  or  flour  equivalents,  neither  do  they  take  imports 
into  account. 

On  July  1  of  the  pa.st  two  years  the  supply  of  marketable  wheat,  In- 
cluding the  new  crop,  was  as  follows: 

1920.  1920.  1919.  J919. 

Stocks. 109,000.000  48,000,000 

On   farms 48.000.000  19,000.000 

Country  mill.s&elevafrs. 30.000,000  19,000.000 

Points  of  large  accumurn25,000,000  10.000,000 

Marketable  crop 69.3,000,000  828.000.000 

Total 802.000,000  870.000,000 

On  Jan.  1  of  this  year  and  last  the  supply  was  distributed  as  follows: 

I92I.  1920. 

On  farms 192.000.000  208,000,000 

Country  mills  and  elevators 80,000,000  124,000.000 

Points  of  large  accumulation 48.000.000     8.5,000.000 

Total  - - 320,000.000  417,000.000 

Total,  per  cent  of  July  1  supplies 40%  48% 

Estimated  stocics  of  wheat  on  farms  and  in  country  mills  and  elevators 
by  States  is  as  follows  (in  thousands  of  bushels) : 

Country  Mills 

On  Farms               and  Elevators  Total 

Stale—                   1921.         1920.          1921.          1920.  1921.  1920. 

New  York 4..300         2,900         1,09.5         1,100  5.395  4,000 

Pennsylvania 10.000         8,200         1,419         2.098  11.419  10,298 

Maryland 3,000         2.400             569             757  3, .569  3,157 

Virginia 3.400         1,600             701          1.658  4,101  3,258 

Ohio 7.800       11,100         2.170         6,778  9.970  16,878 

Indiana-. 4.000         6, .500         2,460         5,668  6,460  12,168 

Illinois 3,900         7.500         2,514         6.363  6.414  13,863 

Michigan, 4.000         5,400         1,308         2,314  5,308  7,714 

Wisconsin 2.000         2.400             235             614  2,235  3.014 

Minnesota 9.500       11.000         1,929         2.725  11,429  13,725 

Iowa 1.500         3,300         1.444         2,165  2,944  5.465 

Missouri 5,800         9,500         2.957         8,278  8,7.57  17,778 

North    Dakota...   13.900       13,000         6.629         7,771  20. .529  20.771 

South    Dakota-. _     4. ,500         8.600         3.078         4,754  7.578  13,354 

Nebraska.. 16.800       16,300         2,696         4,655  19,496  20.955 

Kansas 39,200       49,700       10.915       19.018  50,115  68.718 

Kentucky 200         1,000         1,061         3,083  1,261  4.083 

Tennessee 300         1.300             331             920  631  2.220 

Oklahoma 8,500       13.400         3,481         7,545  11,981  20.945 

Montana. 2,500         2.100         3,192         1,415  5.692  3.515 

All  other 46,800       30,600       29.339       34,801  76.139  65,401 


Total -191,900     207,800       79.523     123,480     271,423     331,280 

THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Feb.  11  1921. 

Activity  in  dry  goods  circles  has  been  by  no  means  gen- 
eral during  the  week,  but  in  certain  divisions  the  dealings 
have  been  more  satisfactory.  This  has  been  partly  trace- 
able to  the  presence  of  a  large  number  of  retail  distributers 
who  had  assembled  for  their  annual  convention.  The  fact 
that  the  Silk  Show  was  being  held  at  the  same  time  was 
partly  responsible  for  a  larger  business  in  that  material. 
In  woolens  and  cottons  also,  notably  the  latter,  much  more 
interest  was  shown  by  buyers.  From  many  directions  re- 
ports were  received  that  retailers  had  been  making  attrac- 
tive displays  and  advertising  attractive  prices  in  an  effort 
to  stimulate  business  in  spring  fabrics  and  garments,  and 
latest  developments  in  wholesale  markets  indicate  that 
these  efforts  have  been  highly  successful  in  many  quarters, 
ffhe  fact  that  many  previous  buyers  have  been  sending  in 
duplicate  orders  and  have  in  numerous  cases  requested  ex- 
press shipment,  is  regarded  as  an  indication  that  jobbers 
'and  retailers  have  been  able  not  only  to  clean  up  the  bulk 
of  their  old  stocks,  but  also  to  dis]iose  of  some  of  the  pre- 
vious purchases  with  gratifying  rapidity.  It  is  true  that  in 
some  lines,  particularly  cotton  goods,  business  remains 
much  less  active  than  it  was  during  the  early  part  of  Janu- 
ary, but  in  view  of  the  large  transactions  in  such  goods  at 
that  time  the  comparative  quietude  just  now  creates  little 
astonishment.  Some  sellers  appear  somewhat  worried  over 
the  situation  and  assert  that  after  the  first  spurt  of  buy- 
ing, following  the  naming  of  low  prices  at  the  start  of  the 
year,  a  few  houses  advanced  prices  too  quickly,  thereby 
causing  buyers  to  withdraw.  Among  others  it  is  claimed 
that  this  is  simply  the  customary  February  lull  and  that 
much  greater  animation  may  be  looked  for  in  March.  This 
contention  seems  to  be  corroborated  to  some  extent  by  the 
fact  that  the  majority  of  buyers  limited  themselves  to 
contracts  running  only  sixty  days  ahead.  In  short,  it  is  ar- 
gued that  as  many  of  them  covered  their  requirements  up 
to  March  1  they  will  find  it  necessai'y  to  make  additional 
purchases  after  that  date.  The  commercial  credit  situation 
has  tightened  somewhat,  although  some  brokers  regard  it 
as  only  temporary.  Still,  only  a  small  volume  of  exception- 
ally high-class  paper,  and  of  short  maturities,  is  discount- 
ing at  7i/>%.  the  bulk  of  the  prime  name  paper  still  going 
at  7%%,  while  as  much  as  8%  was  paid  on  names  not  so 
well  known. 

DOMESTIC  COTTON  GOODS.— Con.siderable  irregular- 
it.v  is  still  noticeable  in  the  reports  on  finished  cotton  goods. 
but  the  general  verdict  is  that  business  is  better  than  it 
was  last  week.  Not  only  have  recent  buyers  shown  greater 
eagerness  to  have  their  goods  shi])ped  to  them  promptly, 
but  in  some  cases  they  display  greater  willingness  to  make 
additional  purchases.  Cutters  and  jobbers  have  been  call- 
ing for  prompt  sliipments  on  old  orders  of  percales,  prints, 
and  colored  goods,  and  the  number  of  duplicate  orders  re- 


ceived indicates  that  recent  shlpmentR  have  been  disposed 
of  iiioiiiptiy.  Large  catalogue  bouses  have  done  consider- 
aliie  business  in  jicrcalcs,  and  cutting  for  house  dresses  is 
•said  to  be  more  active  Mian  for  some  time.  Some  traders 
are  firmly  convinced  that  desitite  contrary  reiKirfH  leading 
jiroducers  liave  made  unusually  large  .sales  of  narrow  stai)le 
prints  to  Jobbers.  It  is  stated  that  on  the  11-cent  basis 
these  offer  a  better  diance  for  business  among  retailers 
than  (hr-  wider  goods.  (Jinghaiiis  are  still  in  steady  request 
for  (juick  delivery  and  the  staples  are  still  firmly  sui)i»orted. 
Denims  are  held  at  close  prices  and  with  mueli  of  their 
old  stock  sold  distributc'is  are  sliowing  a  disi)osition  to  buy 
more,  as  well  as  urging  quick  delivery  of  earlier  purchases. 
.\  fair  business  is  reported  in  sheets,  pillow  cases  and  tub- 
ings, and  mills  wliicji  are  ready  to  sell  further  ahead  find 
buyers  willing  to  accept  later  deliveries.  Cretonnes  and 
other  drajiery  fabrics  are  moving  better.  Export  business 
is  improving.  Fair-sized  quantities  of  dress  g'nghams  have 
been  sold  to  Canada  and  orders  for  varicus  goods  have  also 
been  received  from  the  West  Indies  and  the  Balkans.  Print 
cloths  have  been  less  active  and  the  tone  has  been  irregular, 
following  the  changes  in  raw  cotton.  Buyers  were  quietly 
I)icking  up  wide  cloths  for  use  during  the  next  month  or 
two,  paying  from  7%c.  to  8c.  for  the  04x00s.  and  from  Oc.  to 
9ViC.  for  the  f)Sx72s.  Sales  were  made  of  n0x48s  at  r,%c. 
and  of  6.40  80  squares  at  7%c.  Bids  of  10c.  for  72x76s 
were  accepted  by  some  mills  and  refused  by  others.  Sheet- 
ings have  been  dull  and  easier,  particularly  on  dark  goods 
suitable  for  iiag  purposes.  Differences  of  one-quarter  to  one- 
half  cent  have  prevailed  between  light  and  dark  goods.  Bag 
makers  picked  up  some  lots  of  40-inch,  2.85-yard  cloth  at 
10c.  and  4.25-.vard  at  7c.  Some  mills  accef)ted  6%c.  for 
small  lots  of  .3G-inch,  .5-yard  goods,  while  3-yard  goods  sold 
at  10i/4c.  Business  in  fine-combed  yarn  cloths  has  been 
limited  to  small  lots  of  specialties.  In  only  a  few  cases 
have  mills  been  willing  to  meet  the  lower  prices  named  by 
second-hand  sellers,  such  as  12c.  for  30-inch  88x80s.  Fur- 
ther easing  has  been  noted  in  voiles  among  second-hands. 

WOOLEN  GOODS. — Although  reports  continue  to  reflect 
irregularity  in  the  market  for  woolens,  dealings  as  a  whole 
have  been  rather  more  satisfactory.  .\  better  movement  at 
retail  is  reported  by  many  of  the  storekeepers  at  the  con- 
vention, and  this  is  borne  out  to  some  extent  by  more  ani- 
mation in  wholesale  circles.  Buyers  from  many  quarters 
are  sliowing  interest  in  various  lines  of  goods  for  spring  de- 
livery. The  demand  for  spring  suitings  for  women  is  cen- 
tred largely  in  tricotines  and  Poiret  twills,  and  sales  have 
been  made  of  spring  coatings  and  skirtings.  There  is  no 
broad  demand  as  yet  for  fall  dress  goods.  Only  a  few  con- 
cerns are  open  for  such  business,  many  prominent  factors 
still  withholding.  There  was  a  good  attendance  of  buyers 
at  auction  sales,  chiefly  out-of-town  visitors.  There  was 
fairly  active  competition  for  desirable  goods,  but  bids  failed 
to  reach  regular  market  levels.  Prices  paid  were  from 
10  to  S0%  under  mill  quotations.  Demand  was  especially 
good  for  tricotines  and  for  light  tan  and  brown  shades  of 
velours. 

FOREIGN  DRY  GOODS.— Little  business  developed  in 
the  burlap  market  during  the  week  and  prices  have  fallen 
to  lower  levels.  At  the  outset  no  great  disposition  was 
shown  to  do  business  on  either  side.  Fer  the  time  being 
offerings  were  small,  holders  being  encouraged  by  strong 
advices  from  Calcutta  and  reports  of  renewed  proposals  to 
reduce  working  time  in  the  mills  to  four  days  a  week. 
Hence  prompt  shipments  from  there  were  quoted  firmly  at 
4.80c.  for  lights  and  5.70c.  for  heavies.  This  kept  the  spot 
level  up  to  4.60c.  for  the  former  and  5.30c.  for  the  latter. 
Because  of  the  large  stocks  here  and  afloat  buyers  showed 
little  anxiety.  While  bag  manufacturers  bought  in  a  small 
way  for  current  needs,  little  or  no  interest  was  shown  in  for- 
ward shipments.  Later  the  local  basis  dropped  about  20 
points  and  it  was  hinted  that  firm  bids  at  still  lower  levels 
should  be  accepted.  This  change  was  ascribed  to  easier  ad- 
vices from  Calcutta  and  a  report  that  it  had  been  decided 
to  keep  the  mills  running  five  days  a  week.  Moreover,  ad- 
vices were  received  of  the  forced  liquidation  of  a  number  of 
firms  in  Dundee  who  had  been  speculating  in  Calcuttas.  In 
some  cases  this  selling  depressed  prices  below  replacement 
costs.  In  the  linen  market  it  is  reported  that  there  has  been 
a  good  movement  of  goods  from  spot  stocks  when  they  have 
been  available  at  attractive  prices,  and  according  to  various 
imports  the  bulk  of  the  business  for  (he  next  few  months 
will  probably  be  of  this  nature.  In  short,  the  majority  of 
buyers  still  refuse  to  commit  themselves  for  forward  ship- 
ments, there  being  practically  no  desire  among  jobbers  and 
retailers  to  place  orders  for  importation  on  their  own  ac- 
count. It  is  evident  that  the.y  are  waiting  for  more  settled 
conditions  in  Belfast,  where  there  is  still  a  great  deal  of  un- 
certainty, with  marked  irregularity  in  the  lower  prices  re- 
sulting in  the  terminatix)n  of  the  fixed  minimums.  It  is 
pointed  out  that  in  some  cases  prices  are  already  lower 
than  intrinsic  values  based  on  the  prices  of  other  textiles 
and  the  smaller  available  supply  of  flax  in  comparison  with 
pre-war  times.  Importations  since  the  first  of  the  year 
have  been  unusually  light,  causing  disappointment  among 
those  who  ha(?  been  counting  on  more  rapid  shipments  from 
Belfast  in  an  effort  to  anticipate  a  possible  increase  in  im- 
port duties  here. 
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NEWS   ITEMS. 

Alabama. — Hujhway  Honda  Dcvlnrvd  VnconatituHoual  by 
Slate  Sufjremc  Court. — A  siHH-iul  di.s|)at('b  from  Moiitt^ouicry 
to  i\w.  Bii-miii{:!:hani  "Age  Herald"  datod  Feb.  4  bad  tlio  fol- 
lowing to  say  in  eonncotioii  with  the  rulint;,  b\'  th(<  State 
Supromo  Court  that  tho  anu'iulnicnt  to  tho  Constitution 
permitting  tho  issuance  of  S25.000,(XX)  of  hiy^hway  bonds 
voted  hy  the  peopl.>  of  Alabama  on  Feb.  Hi  1920  (V.  110, 
p.  1107)  is  unconstitutional. 

Just  how  soon  the  Alabama  State  Highway  Commission  will  file  applif-a 
tloii  lot-  rehfiiriuK  of  the  a|)|>t<:ilt«l  case,  derision  of  wliicli  on  Thursdav  last 
decluiod  invalid  (he  $2,'>.000.nO0  l)ond  issue  amendnieiH  .  depends  altoKotlier 
upon  the  celerity  with  wliiili  the  Montgomery  County  circuit  court  in  eciuity 
dlspixes  of  the  remanded  1)111. 

In  announeinj!  Its  decisUin  the  supreme  court  reversed  the  judKment  of  the 
lower  court  v.hlcli  ui)lu'l<l  the  const  Ituticnality  of  thei)ond  issue  an'.endnient 
and  remanded  tlie  cause  for  a  new  liearin!,'.  Ii  is  presumed  that  In  llii'  lij-'hl 
of  tliesuiireme  C(>urt's  decision,  the  orlKinal  l)ill  will  now  be  dismissed  by  (lie 
lower  court,  so  that  application  for  reliearinn  may  bo  filed  in  Alabama's 
hiehest  court  bv  the  8tate   Highway   Commission. 

Just  what  effect,  if  anv.  the  supreme  court's  decision  which  Thursday 
decUrod  invalid  the  .\labama  SJ,').00(1.(UHt  good  roads  bond  istue  amend- 
ment will  !ia\  e  on  the  soldiers'  and  sailors'  })oll  tax  exempticm  amendment 
wa.s  a  topic  of  interesteti  discussion  throughout  Monipomery  to-day. 

It  was  pointo<l  out  that  the  da:e  for  the  holding  of  this  election  was  set  by 
the  governor  and  that  the  amendment  itself  would,  therefore.  lo(?i<-ally  come 
within  the  meaninsJ!  of  the  suiiieme  court's  dix^ision.  The  supreme  court, 
it  is  true,  has  alreadv  passed  upon  the  poll  tax  exemption  amendment  .but 
the  effect  of  their  rnliiiK  in  this  instance  was  merely  to  rule  that  instead  of 
Uie  provisions  of  tho  amendment  exempt  ing  ex-service  men  from  payment  of 
poll  tax  for  the  time  they  were  actually  in  service,  this  exemption  should 
pro|)erly  be  extende<l  to  1023. 

The  supreme  court  has  never  passed  upon  the  constitutionality  of  this 
itmciidment.  which,  it  is  understood  is  the  only  other  amendment  that 
cx)uld  possibly  he  affected  bv  tho  court's  decision  announced  Thursday. 
One  of  the  principal  matters  of  concern  connected  with  the  invalidaliiiB  of 
the  good  roads  bond  Issue  amendment.  Is  the  fact  that  $4,000,000  in  Rovern- 
ment  aid  for  the  construction  of  highways  in  Alabama  will  not  now  be  avail- 
able 

W.  S.  Keller.  State  Hlghwav  Engineer,  has  already  anouncod  that  he  will 
file  application  for  r(>heArlng  in  the  liond  issue  appeal  immediately.  W  hether 
the  orlKinal  bill,  which  was  remanded  to  the  Montgomery  County  Circnit 
Court  in  equity,  will  be  accorded  a  new  hearing,  or  whether  such  action  by 
the  lower  court  will  be  urged,  is  not  now  known.  It  is  thought  orobable. 
however,  that  the  liwer  court  may  dismiss  the  bill  inasmuch  as  the  States 
highest  court  hais  declared  the  road  bond  issue  amendment  void. 

Pending  the  supreme  court's  niliiig  on  application  for  rehearing  in  the 
road  band  amendment  appeal,  it  is  understood  that  the  special  election  to 
be  held  Feb.  8.  the  proposed  amendments  to  the  amendment  providing  for 
the  sale  of  S'j.OOO.OOO  of  the  .*-.?.t.OOO,000  issue  of  good  roads  bonds  at  6% 
wUl  be  voted  on  in  regular  order. 

There  is  no  occasion  for  canceling  the  election,  inasmuch  as  there  is 
another  amendment,  that  providing  additional  qualifications  for  electors, 
to  be  voted  on  the  same  day.  Governor  Kilby  stated  Thursday  eveiiin^j  he 
had  no  statement  to  make  as  yet  in  connection  with  the  bond  issue  decision 

Minnesota. — Propose  Amendment  to  Constitution  to  Pro- 
vide Rural  Credit  System. — A  bill  proposing  an  amendment  to 
Section  ten  of  Article  nine  of  the  Minnesota  Constitution  has 
been  submitted  in  the  Legislature.  The  proposition  -would 
extend  the  debt  limitation  so  that  the  State  may  loan  or 
give  its  credit  for  the  purpose  of  developing  the  agi-ioultural 
resources  within  the  State. It  futher  provides  that  the  State 
or  any  countj^  or  two  or  more  counties  jointly  may  establish 
and  maintain  a  system  of  rural  credits  and  loan  and  extend 
credit  to  the  people  of  the  State  upon  real  estate  security. 
We  print  Section  ten  below  showing  the  proposed  new^  matter 
in  italics: 

".Section  10.  The  credit  of  the  State  shall  never  be  given  or  loaned  in  aid 
of  any  individual,  association  or  corporation,  except  as  hereinafter  provided. 
Nor  shall  there  be  any  further  issue  of  bonds  denominated  'Minnesota  State 
Railroad  Bonds."  under  what  purports  to  be  an  amendment  to  Section  10 
of  Article  9  of  the  C:onstitution,  adopted  April  1,5  1858,  which  is  hereto 
expunged  from  the  Constitution,  saving,  excepting  and  reserving  to  the 
State,  nevertheless,  all  rights,  remedies  and  forfeitures  accruing  under  said 
amendment.  Provided,  however,  that  for  the  purpose  of  developing  the  agricul- 
tural resources  and  improving  the  economic  facililies  of  farmers  in  the  Stale  of 
Minnesota,  the  State  of  Minnesota  may  loan  or  give  its  credit  to,  or  in  aid  of. 
any  association  or  corporation  and  any  person  the  owner  of  the  capital  stock  of 
corporations  organized  for  such  purposes  herein.  But  any  such  associalion 
or  corporation  shall  be  subject  to  regulation  and  control  by  the  Slate  as  may  be 
provided  by  law;  but  no  indebtedness  shall  be  incurred  for  such  purpose  except 
by  the  cote  of  two-thirds  of  the  members  of  each  branch  of  the  legislature.  The 
Aate,  or  any  county,  or  two  or  more  counties  jointly,  may  establish  and  main- 
tain a  system  of  rural  credits  and  thereby  loan  money  and  extend  credit  to  Uie 
people  of  the  State  upon  real  estate  security  in  such  manner  and  upon  such  terms 
and  conditions  cs  may  be  prescribed  bii  law.  The  limit  of  indebtedness  con- 
tained in  Section  5  of  this  Article  shall  not  apply  to  the  provisions  o^  this 
Section." 

Sec.  2.  Such  proposed  amendment  shall  be  submitted  to  the  people  for 
their  approval  or  rejection,  at  the  general  election  for  the  year  one  thousand 
nine  hundred  and  twenty-two.  and  the  qualified  electors  of  the  Stale,  in 
their  respective  districts  may.  at  such  election,  vote  for  or  against  sucli  pro- 
posed amendment  by  ballot,  and  the  returns  thereof  shall  be  made  and  certi- 
fied within  the  time,  such  vote  canvassed,  and  the  result  thereof  declared 
in  the  manner  provided  by  law  with  reference  to  the  election  of  State  officers, 
and  if  it  shall  appear  thereon  that  a  majority  of  all  electors  voting  in  such 
election  shall  have  voted  for  and  ratified  said  amendment,  as  provided  in 
the  next  section  thereof,  then  the  Governor  shall  make  proclamation  thereof. 
and  such  amendment  .so  ratified  .shall  take  effect  and  be  in  force  as  a  part  to 
the  Constitution." 

Montana. — State  School  Bond  Issue  Constitutional,  Supreme 
Court  Holds.— The  constitutionality  of  the  85,000,000  State 
school  bond  issut;  voted  by  the  people  of  Montana  last 
November  (V.  Ill,  p.  224G),  was  upheld  by  the  Supreme 
Court  of  Montana  on  Feb.  4.  An  article  in  the  Montana 
"Record-Herald"  has  the  following  to  say  in  the  matter: 

The  Supreme  Court  on  Fob.  4  upheld  the  constitutionality  of  Iiiiative 
Mea,sure  No.  19.  the  .?,5,000.000  school  bond  issue  pa.s.sed  by  the  voters  last 
fall.  James  II .  Bonner  had  brought  suit  in  a  friendly  test  ca.se  to  determine 
validity  of  the  issue  and  applied  for  an  injunction  to  stop  the  sale  of  bonds. 
The  hearing  was  held  on  an  order  to  show  ca.se  why  the  injunction  should 
not  be  issued.  The  order  to  show  cause  was  set  a.side  and  the  proceeding 
dismis,sed.     Associate  Justice  William  L.  Holloway  dissented. 

Tho  Court  took  up  the  suit  on  the  questions  raised  by  prospective  bond- 
buyers,  and  complimented  counsel  for  their  ability  in  presenting  briet;  of 
value  to  the  Court. 

The  decision  says: 

"Iniative  Measure  No.  19,  the  validity  of  which  is  called  in  question, 
as  filed  with  the  Secretary  of  State,  is  not  a  model  draft  of  an  initiative 
measure,  in  our  opinion." 

The  first  question  was  that  the  initiative  measure  carried  an  appropria- 
tion. On  this  the  Court  said:  "It  is  not  neces.sary.  to  con--titute  a  valid 
appropriation,  that  the  fund  be  in  the  trea.sury .  We  are  of  the  opinion  that 
there  Is  no  merit  in  the  first  contention,  as  it  would  necessitate  a  distorted 
oonstniction  of  language  to  hold  that  money  raised  by  virtue  of  a  bond  Lssue 
constitutes  an   'appropriation'." 


The  second  objection  wai>  that  the  mea.sure  created  a  debt  without  suffi- 
cient tax  lev}'  to  provide  for  it  being  uxtiugulbhed. 

On  this  the  division  hay.s: 

"l!y  Section  ,'i.  the  denomination  of  the  bondh.  date  of  issuance  and  date  of 
redenijition  are  left  to  the  judgment  and  discretion  of  the  SLat<r  Uuard  of 
l!:xamiiier.s  and  dinx-tion  lt>  made  that  they  >>hall  l>e  due  20  yearx  from  their 
date,  redeemable  at  any  time  after  10  years  and  bear  5H  %'  iulurebt.  There 
Ls  no  merit  in  this  contention."  » 

As  to  the  contention  tliat  the  measure  has  more  ttian  one  Kubjeit  in  the 
title,  the  Court  holds  that  there  U  but  one  subjixt.  the  isMiance  and  sale  of 
bonds  for  buildings  and  betU'rments  of  certain  .state  tii.>titatiuns 

As  to  t)ie  title  having  more  than  100  word-<.  Ihi'  <  'ourt  says:  "The  conten- 
tion of  the  (ilairitiff  li>  without  merit,  for  there  hat>  been  sutjstuiitial  com- 
pliance witti  statutory  reiiuirenienls  in  the  sulmiisbion  of  the  question  to  the 
electors.  The  vote  for  the  bonds  him  l>oen  carrlt-d  by  a  substantial  majority 
and  we  do  not  deem  it  wltliin  the  province  of  this  Court  to  nullify  a  law  upon 
any   such    hair-splitting   technicalities." 

In  speaUicig  of  the  objection  tliat  the  nmasure  was  filed  too  late  for  nega- 
tive argument  the  Court  says: 

"This  Court  must  apply  the  law  as  it  stands,  and  If  it  be  thought  by  the 
people  that  the  time  allo^\ed  for  opposition  argumeiitt<  to  an  Initiative 
mejisure  I-,  insufficient,  the  Icgi-lativc  di-partuient  of  the  government  may 
be  inclined  to  make  amendments  aUowiiig  further  time." 

New  Jersey. — Highway  Bond  Issue  Proposed. — The 
Newark  "News"  under  date  of  F'eb.  8  had  the  following  to 
say  concerning  several  liills  iiitrodu<'ed  in  the  New  Jcrsej' 
Legislature,  proposing  the  issuance  of  State  higway     Ijonds: 

l'ro\  islon  for  a  State  b  ind  Lssue  of  $60.(X)0.000  for  completing  Hie  con- 
struction of  the  State  highway  s.\stem  is  made  In  a  bUI  introduie'l  In  the 
lloii.se  last  night  by  Asf.einb'ynian  l)(i«  ns  of  .Morris  There  Ik  a  leferendnm 
clause  In  the  bill  providing  for  tlie  submission  of  the  proposal  to  the  voters 
at  the  general  e'ection  next  November.  At  the  same  time  Senator  Charles 
1).  White  of  Atlantic  Introduced  In  the  upper  house  a  bill  creating  a  single- 
headed  highway  conimlssUni — a  measure  agreed  nptui  by  tho  Joint  Ilcpubll- 
can  coi'.('(  reiice  committee  at  Its  recent   meiiijig  in  Atlantic  ('Ity. 

The  b)nds  under  the  Downs  bill  would  be  Issued  as  the  State  highway 
work  might  require,  but  never  In  an  amount  grtater  tluiii  $10  000,000  In  a 
sing'e  year.  They  would  bear  Interest  at  a  rate  not  exceeding  t\%  .  The 
Interest  charges  as  wrli  as  the  prlnciijal  of  the  bonds  at  maturity  would  be 
met  through  a  sinking  fund  creatwl  by  taking  one-founh  of  the  receipts  of 
the  State  Motor  Vehicle  Uepariment  each  year.  If  this  money  shouU) 
jirove  Insufficient,  the  deficit  would  be  met  by  a  direct  State  tax. 

Senator  While's  bill  calls  for  the  appointment  of  a  single  commissioner 
In  charge  of  tho  State  highway  system,  a  man  who  has  executl\  e  ability, 
who  can  build  roads  and  build  them  quick.  The  bill  provides  that  he  be 
authorized  to  employ  a  highway  engineer..  He  will  be  authorized  to  divide 
the  State  Into  three  districts  and  appoint  an  assistant  engineer  In  charge 
of  each  of  these  districts. 

Under  the  provisions  of  the  blM  the  building  of  the  roads  will  be  put  up 
squarely  to  the  conimi.ssloncr.  His  .salary  Is  to  be  .SI.'!. 000  per  year  and 
he  is  to  be  appointed  by  the  Governor  with  the  consent  of  the  .Senate  for  a 
term  of  three  years.  The  highway  engineer  Is  to  receive  $10,000  per  year 
and  tho  three  division  engineers  .ue.OOO  per  year  each. 

Pennsylvania. — Increase    of    Interest    Rate    on    Highway 

Bonds  Proposed. — A  bill  proposing  to  authorize  an  increase 

in  the  interest  rate  on  the  $50,000,000  State  highway  bonds 

(voted  on  Nov.  5  1918— V.  108,  p.  1.533— of  which  $12,000.- 

000  were  sold  on  July  21  1920— V.  Ill,  p.  413)  from  43^% 

to  not  more  than  6%  is  before  the  Pennsylvania  Hou.se  of 

Representatives.     A  dispatch  to  the  Philadelphia  "Record" 

dated  Feb.  9,  said: 

The  bill  passed  the  Senate  last  week  after  Senator  Barr,  of  Allegheny 
county,  had  scored  the  Administration  for  what  he  declared  v.as  a  failure 
to  make  "an  honest  effort"  to  dispose  of  the  bonds  at  the  interest  rate 
specified  In  the  amendment  to  the  C^onstiliilion  authorizing  floating  of  a 
$50,000,000  loan  for  State  Highway  purposes. 

A  section  of  Governor  Sproul's  message  In  which  he  stated  an  agreement 
had  been  entered  into  with  a  group  of  "Patriotic  Bankers."  whereby  they 
were  to  talie  up  .$11,800,000  of  the  loan  with  the  understanding  that  the 
interest  rata  would  bo  Increased,  has  come  In  for  considerable  censure.  The 
bill  may  be  attacked  when  it  comes  up  for  final  reading. 

Rhode  Island. — Addition  to  List  of  Securities  Legal  for 
Investment  by  Savings  Banks. — Geo.  H.  Newhall,  Bank  Com- 
missioner of  Rhode  Island,  in  a  letter  given  out  Feb.  7, 
states  that  the  Manchester  Traction,  Light  &  Po'wer  Co. 
7%  First  Mortgage  Sinking  Fund  gold  bonds  dated  Aug.  1 
1917  and  due  Aug.  1  1952  have  been  placed  on  the  legal  list 
for  investment  of  savings  banks  in  Rhode  Island. 

Wisconsin. — Amendment  to  Constitution  for  the  Acquisition 
of  Public  Utilities  Proposed. — A  resolution  proposing  to  concur 
in  the  action  taken  by  the  1919  Legislature  in  amending 
Article  XI  of  the  State  constitution  has  been  submitted  to 
the  Legislature,  now  in  session  in  Wisconsin.  The  proposed 
amendment  would  permit  cities  to  incur  additional  indebted- 
ness not  exceeding  5%  on  the  value  of  the  taxable  property 
in  such  citj'  for  the  purpose  of  acquiring  public  utilities. 
We  print  the  resolution  in  full  below: 

JOINT  KESOLUTION. 
To  create  Section  .3b  of  Article  XI  of  the  coiLstitution ,  relating  to  the  in- 
debtedness of  municipal  corporations. 

Whereas.  At  the  biennial  .session  of  the  LegLsiature  for  the  year  1919,  an 
amendment  to  the  constitution  was  proposed  and  agreed  to  by  a  majority 
of  the  members  elected  to  each  of  the  two  houses,  which  proposed  amend- 
ment Ls  as  follows: 

"Resolved  by  tho  Assembly,  the  Senate  concurring.  That  there  be  added  to 
Article  XI  of  the  constitution  a  new  section  to  read:  (Article  XI)  Section  3b 
Any  city,  in  addition  to  the  indebtedness  of  five  per  centum  authorized  by 
Section  3  of  this  article,  may  inciu-  an  indebtedue.ss  not  exceeding  another 
five  per  centum  on  the  value  of  tho  taxable  property  in  such  city  for  the 
purpo.se  of  acquiring  or  constructing  street  railway  properties,  ©r  properties 
for  the  production,  transmis.sion.  delivery  or  furnishing  of  light,  beat, 
water  or  power  to  the  public";  now,  therefore,  be  it 

Resolved  by  the  Assembly  ,  the  Senate  concurring.  That  the  foregoing 
amen<lment  to  the  constitution  of  the  State  of  Wisconsin  be  and  the  same 
is  hereby  agreed  to  by  this  Legislature. 


BOND  CALLS  AND  REDEMPTIONS. 

Denver  (City  and  County),  Colo. — Bonds  Called. — 
M.  J.  McCarthy,  City  Treasurer,  has  called  for  payment  on 
Feb.  28,  with  interest  ceasing  thereafter,  the  following 
special  district  bonds: 

Sub  District  No.  3.  Washhigton  Park  Storm  Sewer  District — Band  No.  36. 

Part  A  Sub  Sanitary  Sewer  District  No.  3. 

West  and  South  Side  Sanitary  Di.strict — Bond  No.  S3. 

East  Denver  Imp.  District  No.  3 — Bonds  Nos.  107  to  127.  inclusive. 

Kast  Denver  Imp.  District  No.  4 — Bonds  Nos.  148  to  158.  inclusive. 

North  Side  Imp.  District  No.  17— Bond  No,  00. 

E.ist  Denver  Park  District — Bonds  Nos.  1766  to  1775.  Inclusive. 

Highland  Park  Di.strict — Bond  No.  315. 

South  Denver  Park  District — Bond  No.  759. 

Alh-y  Paving  District  No.  2,5 — Boiul  No.  26. 

Alley  Paving  District  No.  20 — Bond  No.  17. 

Alley  Paving  District  No.  49— Bond  No.  8. 

Alley  Paving  District  No.  50 — Bond  No.  5. 

Acoma  Street  Paving  District  No.  1 — Bonds  Nos.  13  and  14. 

Broadway  Paving  District  No.  4 — Bond  No.  58 
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Seattle,  Wnsh.  — Warrant  Call. — The  following  condem- 
nation fund  warrants  Jiavo  ho(Mi  failed  and  will  bo  paid  upon 
prcsontation  at  the  offico  of  tho  City  Treasurer: 

A  public  street  condemnation  fund,  Ordinance  No.  .30117, 
a  partial  i)aympnt  of  warrant  No.  l.'}7il. 

Botiiell  Way  condemnation  fund   Ordinance  No. 
warrants  Nos.   l.')7.'J7.   ir)7.')S,   lolTy*.),   l.',700,   l.')701, 

l.")7()9,    l.-,77(),    15771.    ir,777. 


lo7().J,  ir)7G4,  1.5705, 
15787,  1.5788,  1.57<>0, 
1.5821,  158.39,  15S45, 


15797,    1579S,    15799,    1.5802, 


1.5840,   15847  and  1.5818. 
Interest  on  said  warrants  will  cease  on  Feb.  12. 
Terry  is  City  Treasurer. 


.39782, 
1.5702, 
15781 , 
1.5820, 


Ed.  L. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.-XO  IMDS  — TIpip  worn  no 
l)i(l.s  for  tlio  $3.7:!7  (iS  (V"„  .1  X  Younl-.in  et  al  ilrainaRo  bonds  offeieci  on 
Feb    :>,       V     112,  p    ;<()! 

AKRON,  Summit  County,  Ohio.— BOA'D  OFFEPIXC  —F  A  Parma- 
Icp,  Dirootor  of  I'^inancp,  v.ill  n-cpive  bids  until  12  m.  ]Mar  1  for  the  follow- 
inK  ly'y,.  sppcial  asscssinpnl  utreet  inipl     I)oncIs: 

S12.800  Goltl  Strppl  boij'ls       Dup  vparly  on  Feb.  1  as  follows:   $1 .000.  1922 
to  192K.  incl  :    S2.000.  1929  \-   I9:i0.  and  $1,800.  lOSI 
2.3.600  Stor-pr  Avp     i)t)n<ls       Dup  vearlv  on    Fpb.    1    as   follows:    S2,000. 

1922  (o  J9'?S.  incl  :    .<«:<. 000.   1929  <fe  !fi3T.  and  .S.3.000.  1931. 
41.500  South  Maple  St   bond.s       Dup  yoaiiy  on  Fob    1  as  follows:   $4,000. 

1922  to  I9S0,  incl  .  and  .?.■>. 500.  1931 
12.500  Bachtcl  Avp    bonds       Dup  voarlv  on  Fpb     1   as  follows:    $1,000. 

1922  to  1929.  incl  ;    S2.000.  "lO.-JO.  and  S2.500.  19:31 
26.500  Dubli'i  St.   bonds       Due  vpat-lv  on  Fiji)    1  as  follows:   $3,000.  1922 
to  1929.  inpl  :    .'SI, 000.   1930.  and  $1,500.   1931 
Denoms    $1,000,  $800.  S600  &  .15.500      Date  Fob     1    1921       Prin    and 
semi-ann    int    payable  al  the  National  Park  Bank,  of  New  York.      Cert, 
(■hppic  for  1  ''■  of  amount  of  bonds  bid  foi'.  i)ayable  to  the  Director  of  Finance, 
required.     Purchaser  to  pay  accrued  interest 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County,  Ohio. 
—nONB  OFFERING.— V.  M.  Woodruff,  Clerk  of  Board  of  Education. 
will  receive  bids  until  4  p.  ni.  Mar.  1  for  $1,000,000  5K>%  school  bonds. 
Denom.  $1,000.  Date  M.ir.  1  1921.  Int.  semi-ann.  Due  $50,000  yearly 
on  Mar.  1  from  1922  to  1941,  incl.  Cert,  check  for  1%  of  amount  of  bonds 
bid  for.  payable  to  the  Clerk  of  the  Board,  reqxiired.  Purchaser  to  pay 
accrued  interest. 

ALLEN  COUNTY  (P.  O.  Ft.  Wayne),  Ind.— BOAD  OFFERJXG  — 
E  G.  Kampe.  CouTity  Treasurer,  will  receive  bids  until  10  a  m  Feb  15 
for  $51,840  5%  Center  Road  Ijafavette  Twp  road  bonds.  Denom  80  for 
.$500  and  20  for  $.592  Date  Feb  10  1921.  Int  M  &  N  Due  S2..592 
each  six  months  from  May  15  1922  to  Nov    15  1931.  incl 

ARCANUM,   Darke  County,  Ohio. — A^O  BIDDERS — There  were  no 

bidders  for  the  $5,500  6%  coupon  fire  truck  bonds  offered  on  Feb    7  — 
V.  112,  p.  487 

ARISPEE  SCHOOL  DISTRICT  (P.  O.  Arispee),  Union  County* 
Iowa. — BOND  OFFERING — E  R  Lathrop.  Secretary  Board  of  Educa- 
tion, will  receive  senl'Ml  bids  until  March  1  for  an  issue  of  .S7.'i.000  schoo' 
bonds,  which  was  sanctioned  by  a  voteof  106  to  19atanelectionheld  Jan  29 

ARNOLD,  Westmoreland  County,  Pa. — NOTE  SALE — The  borough 
has  borrowed  $20,000  on  its  note  from  the  First  National  Bank  of  New 
Kensinston.  The  monej'  is  to  be  used  in  purchasing  a  fire  truck  and 
eqtiipment 

ASHTABULA  COUNTY  (P.  O.  Jefferson),  Ohio.— BO A"D  SALE.— 
The  following  two  issuer  of  6%  road  bonds,  bids  for  which  were  rejected 
on  Jan.  24 — V.  112,  p.  580 — have  smce  been  sold  privately  to  T.  P.  Fitz- 
gerald of  Ashtabula  at  par: 

$200,000  bonds  maturing  S22.000  yearly  on  Oct.  1  from  1921  to  1928  incl 
and  .$24,000  Oct.  1  1929. 
162,000  bonds  maturing  .$18,000  yearly  on  Oct.  1  from  1921  to  1929  incl. 

ATLANTA,  Ga.— BOA'D  ELECTION.— The  "Atlanta  Constitution"  of 
Jan.  21  contained  the  following  regarding  a  proposed  bond  issue  for  S8,- 
850.000: 

"By  unanimous  vote.  City  Council,  at  its  special  session  on  Jan.  20. 
adopted  an  ordinance  submitting  to  the  voters  of  Atlanta  the  question  of  a 
bond  issue  of  $8,8.50.000,  and  fixed  the  date  for  holding  the  election  as 
Tuesday,  March  8.  The  issue  will  be  for  5%  bonds,  and  will  be  divided  as 
follows:  For  new  schools  and  equipment.  $4,000,000;  for  improvement  ot 
the  water-works,  $2,850,000;  for  extension  ot  the  sewer  system,  $1,250,000: 
lor  construction  of  a  ^^aduct  connecting  Spring  St.  with  the  Terminal 
Station  plaza,  forming  a  link  that  would  provnde  another  crosstown  arterr. 
.$750,000.  Coupled  with  the  bond  ordinance.  Council  passed  a  resolution 
requesting  the  Georgia  General  Assembly,  at  its  next  session,  to  amend  the 
City  Charter  providing  that  the  ad  valorem  tax  rate  of  Atlanta  be  increased 
from  SI  25  to  $1  50  on  the  $100.  the  extra  revenue  to  be  utilized  toward 
paying  the  interest  and  sinking  fund  on  the  bonds." 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio .— BOA'^D  OFFER- 
ING.— ^Chas.  E.  Fisher,  Count.v  Auditor,  will  receive  bids  until  12  m. 
Feb.  18  for  $40,000  6%  bridge  bonds.  Denom.  $1,000.  Prin.  and  semi- 
ann.  int.  (M.  &  S.)  payable  at  the  County  Treasurer's  office.  Due  $2,000 
each  six  months  from  Mar.  1  1922  to  Sept.  1  1931  incl.  Cert,  check  for 
$800,  payable  to  the  County  Treasurer,  required. 

BEAUMONT  IRRIGATION  DISTRICT  (P.  O.  Beaumont),  River 
side  County,  Calif. — BOND  SALE. — The  Blankenliorn-Hunter-Dulin 
■Co.  has  purchased  ,$59,800  6%  irrigation  bonds,  which  were  offered  on  Feb,  1 

BEAVER  SCHOOL  TOWNSHIP  (P.  O.  Morocco),  Newton  County, 
Ind, — BOND    OFFEIfJNG — Charles    W      Tiirjnons.    Towrsliip    Trustee, 
will  receive  bids  until  2  p    m    ]\far    7  for  $85,000  6'^;  school  hoiLse  bonds 
Denom     S,500      Date  Jan     26    1921       Due  serially  for   15  years      Cert, 
check  for  .$1 .000.  payable  to  the  Tru.slee.  required       Bids  musi:  be  made  on 
forms  which  may  be  obtained  by  applying  to  the  Trustee 

BEDFORD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bedford),  Cuya- 
hoga CounS-y,  Ohio.— BOA'D  S.\LE. — The  .?200,000  6^;  coupon  school 
bonds,  bids  for  which  were  reloctert  on  Dec  27 — V.  112,  p  178 — v,ere  s.tW 
on  .Tan.  18  to  Clenimer  &  .lohnsen.  contractors,  at  101  .50,  a  basis  of  about 
5  88"^,  Date  Jan  15  1921  Due  on  April  1  and  Oct  1  of  each  vear  as 
follows:  $1,000.  1921  to  192.S.  incl  ;  .'SJ.OOO.  1929  to  1939.  incl  ;  $3,000. 
1910  !•>  19.19.  incl  :   $4,000,  10,50  to  19.50,  incl. 

BELLE  PLAINE,  Summer  County,  Ksns.—DE.-iCRIPTION  OF 
BONDS. — The  «;30.000  ('•'",  10-year  serial  paving  bonds  awarded  on  .Tan  17 
to  Vernon  H  Branch  of  Wichit.T  at  )iar  (V.  112,  p.  580)  are  described  as 
follows:  Denom.s.  .$.500  and  SI. 000      Int    J    &  J. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  17-H.  (P.  O. 
Hardin),  Mont. — BOA^D  OFFER/A'G.— Until  8  p.  m.  March  7  Harry  G. 
Ilogers,  -i'lork  Board  of  Sciiocl  'i'rustccs.  will  recciv<?  proposals  for  Y^75.000 
6<^  school  bids  bonds  recently  authorized  by  222  to  153  Denom  :1!.1.000 
Date  .Tan  15  1921  Tnt  semi-ann  (J  &'  J  )  nay.-.ble  in  New  York  Due 
.Tan  15  1941  optional  on  or  after  .Tan  15  1931.  Bonded  Debt  (excluding 
this  issue)  Feb  7  1921.  $i:i9.0C0  Sinking  fund  $18,000  As.sessed 
value  1920.  $4,020,000 

BIRMINGHAM,  Ala.— BOA'O  SALE — During  January  Otto  MarxA 
Co.  of  P.'rmiii'jrham  purchased  .S87.000  7<^  city-public-impt  bonds  at 
100  50  Date  Jan.  1  1921  Due  Jan.  1  1931,  optional  July  1  1923  or  any 
interest  period  thereafter 

BLOOMER  (P.  O.  Argyle),  Marshall  Counts',  Minn. — BOND  OFFER- 
ING— Bids  willlie  r.^ceiied  by  If  S  Beckwilh.  Town  Clerk,  until  2  p  m 
Feb  18  for  $12. .500  (j%  road  bonds  Date  Aug  1  1920  Prin  and  semi- 
ann  int.  payable  at  the  Farmers  &  Merchants  Bank.  ^Vrgyle  Due  on  or 
before  Aug  1  1925  Cert  check  for  lOC;,  of  the  amount  of  bonds  bid  for 
pavable  to  the  Town  Treasurer,  required 

BRADFORD  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Brad- 
ford), Darke  County,  Ohio. — BOND  S.\LE. — The  $50,000  6%  coupon 
school  bldg  addition  co-.i^truction  bonds  offered  on  Feb.  7 — -V.  112.  p.  488 — 


were  awarded  to  N.  S.  Hill  &  Co.  of  Cincinnati  at  their  bid  of  $.50,2.50.  whl/h 
lH<«IUiil  to  100.50.  a  baslHOf  about  S-Wi"?;  .  DaleJan.l  1921.  Due.Sl.OOO 
y<«irly  <>n  .Sept.  1  from  1922  to  19.39  incl.  and  SI. 000  <ach  six  months  from 
Mar.  1  19  10  to  Heril  1  19.55  incl.  The  Detroit  Trust  <U).  and  Well.  Both 
&  Ci).  ofli  r<!.l  premiums  of  SI75  and  $155  respectively. 

BROCKTON,  Plymouth  County,  Ma*».—LOAN  OFFERING.—The 
C.ily  Treasurer  will  rc<'eivc  proposals  until  12  m.  Feb.  15,  it  is  stated,  for 
the  i>urchii,se  at  dl.scount  of  a  temporary  loan  of  S200.000  dated  Feb.  17 
and  maluriiiK  Nov.  9  1921. 

BROOKLINE,  Norfolk  County,  Matt.— BOND  OFFERING.— Jt  is 
reported  that  the  City  Treasurer  will  receive  bids  until  3  p.  m.  Feb.  21  for 
tlir;  following  4K%   bonds: 

$108,000  highway   bonds.     Due  $12,000  yearly  on  Jan.   1   from   1922  to 
1930  inclusive. 

18.000  water  bonds.     Due  $2,000  yearly  on  Jan.  1  from  1922  to  19.30  Incl. 

84.000  sewer  bonds.     Due  $6,000  yearly  on  Jan,  1  from  1922  to  1935  Incl. 

Dcite  .Ian.  1   1921. 

BURKBURNETT,  Wichita  County,  Tcxat.— BOND  AND  WAR- 
RA.XT  SALE.—.}.  L.  Arlitt  of  Austin,  with  a  New  York  office  at  141 
Uroadway.  last  Sejitember  purchased  the  following  6%  serial  bond-s  and 
warrants  which  he  is  now  offering  for  sale: 

Sl.50,000  street  impt.    bonds.      Due  .?.50.000   Sept.    14    1930,  and  $10,000 
annually  on  Kept.  14  from  1931  to  1940.  incl. 
35,000  water-lmpt.  bonds.     Due  $5,000  Sept.  14  19.30  and  $3,000  jTly. 
on  Sept.  14  from  I93I  to  1940,  incl. 
195,000  refunding  warrants.     Due  $95,000  Sept.  14  10.?0  and  810,000  yrly. 
on  .Sept.  14  1931  to  1940.  incl. 
Date  Sept.  14  1920.     Total  indebK  dncss  ^including  this  issue) ,  .$.388,000. 
A.ssessed    valuation    S25.069.297.     Population    1020.    5..':00.     The    street 
paving  and  waterworks  bonds  are  available  for  immediate  delivery,  with 
complete  certified   trau.script  of  proceedings,  certificates  of  State  Comp- 
troller's Dept.,  showing  approval  by  the  Attorney  Gpncral's  Dept.  and 
rpgistration   in   the  Comjjt roller's   Dept..   with   waiver  of  State   Board  of 
Education,  price  i)ar  (100;  and  accrued  interest  delivered  to  buyer's  bank. 

BURKE  COUNTY  (P.  O.  Morgantown),  No.  Caro.— BOAD  OFFER- 
ING.~-H .  L.  Millr.er.  Chairman  of  the  Board  of  Coimty  Commission  rs. 
will  receive  bids  until  F'eb.  28  for  .$65,000  road,  bridge  and  county  home 
bonds  at  not  exceeding  6%  interest.  Date  March  1  1921.  Denom. 
$1,000.  Interest  semi-annual.  Principal  and  interest  payable  at  any 
bank  designated  by  the  purchaser.  Due  $2,000  on  March  I  1926  and 
$3,000  yearly  on  March  1  thereafter.     Certified  check  for  SI  .000  required. 

CALIFORNIA  (State  of).— PART  OF  TOTAL  ISSUE  TO  BE  OFFERED. 
FOR  SALE. — With  reference  to  the  action  of  the  State  in  offering  part  of 
its  .$40,000,000  highway  bond  issue  at  higher  rates  of  interest,  the  "Lob 
Angeles  Times"  of  Jan.  29,  in  a  night  dispatch  from  Sacramento,  had  the 
following  to  say: 

"The  State  Highway  Finance  Board  on  Jan.  28  authorized  the  sale  of 
$3,000,000  bonds  at  5M%  for  highway  improvement  work  throughout  the 
State.  This  will  be  the  first  block  of  an  authorized  is.sue  of  $40,000,000, 
and  will  take  the  place  of  part  of  the  $12,000,000  canceled  following  a  recent 
decision  of  the  State  Supreme  Court,  The  bonds  will  be  offered  for  sale 
as  soon  as  they  can  be  engraved,  it  was  announced  at  the  Highway  Com- 
mission office. 

The  fund  raised  through  the  sale  of  the  bonds  will  be  iLscd  in  carrying 
out  the  spring  construction  program  of  the  Highway  Commission,  which 
includes  paving  units  in  the  counties  of  Shasta,  Tehama,  Santa  Barbara. 
Fresno  and  Kern,  it  was  announced." 

CANYON   COUNTY   (P.   O.   Caldwell),   Ida.— BO.VO  SALE.— Sid\o. 

Siinoiis.  Fels   &  Co    of  Denver  have  purcli.-ised  the  $21,000  6"/,   I4K-year 
Taverage;  bonds,  which  were  recently  offered  without  success  (V.  111.  p 
409).     Dated  .Tan    1   1921       Interest  J    &  J      Onf^tenth  due  in  one  year 
and  one-tenth  annually  therea.'ter  unt'!  ;aid 

CAPEVILLE  SCHOOL   DISTRICT   NO.   3,   Northampton   County, 

Va. — BOND  OFFERING. — John  W.  Nottingham,  Clerk  of  the  School 
Board  (P.  O.  Bayviow)  will  receive  proposals  until  12  m.  Mar"h  1  for  all  or 
any  part  of  the  $75,000  coupon  school  bonds  V.  Ill,  p.  311.  Denom.  $5,- 
000.  Date  March  15  1921.  Int.  payable  at  the  office  of  the  County 
Treasurer.     Due  in  30  years  optional  any  time  after  5  years. 

CARTERET  COUNTY  (P.  O.  Beaufrrt),  No.  Caro.—BOND  OFFER- 
ING POSTPONED — Tlie  offering  of  the  $50,000  funding  and  $1. '0.000  road 
and  bridge  o^^-^'r  counon  bonds,  which  was  to  have  taken  place  on  Feb  7 
— y  112.  p  79 — has  been  postponed  until  Feb.  22  On  this  day  they  v.lll 
be  sold  as  (Js 

CASS  COUNTY  ROAD  DISTRICT  NO,  15,  Tex.-BOND  SALE  — 
The  $25,000  5!<;C7  road  bonds,  whicii  were  recently  re.^istered  with  the 
State  ComptvoHer — V  110.  p  484 — iiave  been  acc(uired  by  J  L  Arlitt 
of  Austin      D;;te  June  10  1919      Duo  in  30  years,  optional  after  20  j'ears 

CASTANA  SCHOOL  DISTRICT  (P.  O.  Castana),  Monona  County, 
lov.'a. — BOND  SALE — dec  ?vr.  Eechtel  &  Co  of  Davenport  have  pur- 
chased from  this  district  515.000  worth  of  school  bonds 

CENTERVILLE.  Turner  County.  S-..  Dak.— AO  BIDS  RECEIVED  — 
The  .<;36.000  OCT  refunding  bonds  offered  on  Jan.  25  were  not  sold,  no  bids 
beir.g  icceived. 

CHELAN  COUNTY  SCHOOL  DISTRICT  NO.   104,  Wash.— BOA'D 

OFFERING. — Sealed  bids  will  be  received  until  2  p.  m.  Feb.  12  by  the 
County  Troasiu-er  (P.  O.  AVenatchee)  for  $40,000  .■?chool  bonds.  Denom 
SI  .000.     Cert,  check  for  1  % ,  required.     Bidders  to  name  interest  rate. 

CHEYENNE,     Laramie     County,     Wyo.— BOA'D     ELECTION— On 

March  16  $500,000  6Tc  10-20  jt  (opt.)  storm  and  sanitary  sewer  bonds 
will  be  voted  upon.     Interest  payable  semi-annually. 

CHIPPEWA  COUNTY  (P.  O.  .Saulte  Ste.  Marre),  Mich.— BO VD 
ELECTION. — -An  elec^tion  is  to  be  held  on  Apr  4  for  the  purpose  of  ballot- 
ing on  the  question  of  issuing  $125,000  road  bond.; 

CLARKE  COUNTY  (P.  O.  Osceola),  Iowa.— BOND  SALE  —A  $71 .000 
d'y,  19-year  (aver  )  ftnidfng  bond  i.'isue  has  been  awarded  to  Schanke  & 
Co.  of  Mason  City  at  102  221.  a  basis  of  about  5.809?  . 

CLEARCREEK  TOWNSHIP  RURAL  SCHOOL  DISTRICT    (P.   O. 

StoutEville),  Fairfield  County,  Ohio. — BOND  OFFERING. ^Proposals 
for  $5,500  6%  coupon  school  bonds  will  be  received  until  12  m.  Mar.  1  by 
C.  O.  Barr,  Clerk  of  Board  of  Education.  Denom.  $.500.  Date  Feb.  1 
1921.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Farmers  &  Citi- 
zens Bank  of  Stoutsville.  Due  $.500  each  six  months  from  Sept.  1  1931  to 
Sept.  1  1936  incl.  Cert,  check  on  some  solvent  bank  in  an  amount  not 
stated  required.     Purchaser  to  pay  accrued  interest. 

COLESVILLE  UNION  FREE  SCHOOL  DISTRICT  NO.  4  (P.  O. 
Harpersville),  Brocme  County,  N.  Y. — BOND  SALE— On  Feb.  7  the 
$10,000  school  bonds  <X.  112.  p.  488')  were  pwardcd  to  Geo.  Livingston 
as  5Hs.  Date  Mar.  1  1921.  Due  $500  yearly  on  Nov.  1  from  1921  to 
1940  incl. 

COLUMBIA.  Richland  County,  So.  Caro.—BOND  OFFERING.— 
Until  12  m.  Feb.  16.  pronosals  will  be  entertained  by  G.  F.  Cooper.  City 
Clerk  and  Trea.siurer.  for  ;v300.000  O"":  street  impt.  bonds.  Denom.  81.000. 
Date  March  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  in  New 
York.  Due  ISTarch  1  1941.  Cert  check  on  an  incorporated  bank  for  2% 
of  the  amoimt  of  bonds  bid  for  payable  to  the  above  official,  required. 
Bonds  will  be  approved  as  to  legality  by  Reed.  Dougherty  &  Hoj't  of  N.  Y. 
^vhose  favorable  opinion  will  be  furnished  to  purchasers  without  charge. 
The  bonds  will  be  approved  under  the  supervision  of  the  U.  S.  jNItge.  & 
Trust  Co..  N.  Y.  who  will  certify  as  to  the  genuineness  of  the  signatures  of 
the  city  officials  and  the  seal  impros.'ied  thereon  The  bonds  will  be  de- 
livered at  the  office  of  said  trust  company  as  soon  after  award  as  they  can  be 
prepared  and  certified,  and  must  then  be  paid  for.  Purchaser  to  pay 
accrued  interest.  > 

COMSTOCK    FRACTIONAL   SCHOOL    DISTRICT   NO.    1    (P.    O. 

Comstcck),    Kal.Tr.-aJTCo    County,    Mich.— .'JOAD    OFFERING — J     W 

TCrar^ib.  President  of  Board  of  Edueati'^n.  is  prepared  to  receive  jvopo.sals 
for  the  purchase  of  the  $25,000  6'',  high-schnoi-Mdg.  bonds  recently  votefl 
(V  112.  p  488)  DeT^oms  15  tor  .?1  000  and  100  for  .'=;100  Date  Mar.  1 
1921       Interest  pav;ible  ann\ial!.v       Due  serially  for  15  years. 

CONLEY  SCHOOL  DISTRICT.  Kern  County,  CaVif.—BOND  OF- 
FERING.— Proposals  will  be  received  until  10  a.  m.  Feb,  28  by  F.  E.  Smith, 
Clerk  Board  of  County  Supervisors  (P.  O.  Bakersf ield) ,  for  $360,000  6% 
coupon  bonds.  Denom.  $1,000.  Date  Jan.  31  1921.  Prin.  and  semi- 
ann.  int.   (J.  &  J.I  pavable  at  the  office  of  the  Coimty  Treasurer.     Due 
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$20,000  yearly  on  Jan.  31  from  1922  to  1939  incl.  Cert,  check  or  cash  for 
10%.  payable  to  Stanley  Abel.  Chairman  of  the  Hoaixl  of  County  Siiper- 
vi.sors,  reiiuircd.  I'urchaser  to  pay  accrued  interest.  HonUed  debt  $50.- 
000.     A.ssossod  value  of  taxable  property,    1920.  $14,435,025. 

CONRAD,  Pondera  County,  Mont.—BOXD  OfTKK/A'G'.— According 
to  reports  John  A.  Ho)?K.  Chv  Clerk,  will  .sell  at  public  auction  2  p.  m. 
March  10.  the  $180,000  fi";  water  works  system  bonds — V.  112,  p.  392 — 
Denom.  $1,000.  Date  Jan.  1  1921.  Prin.  and  senii-aini.  int.  (J.  &  J.) 
payable  at  the  office  of  the  City  Treasurer  or  at  optioti  of  holder  at  some 
bank  in  New  York  City  to  be  dosiKnated  l>v  the  Citv  Treasurer.      Due  Jan. 

1  1941 .  optional  $12,000  on  Jan.  1  from  1920  to  1940,  incl.  Cert,  check  for 
$9,000  payable  to  the  City  Treasm-er.  retiuirwl. 

COVINGTON,  Kenton  County.  Ky.—IiOXD  SALE— The  $2")0.000 
6%  22Jv-year  (aver.)  ct)upon  water  works  impt.  bonds  dated  Jan.  1  1921, 
offered  on  Jan.  27 — V.  112.  p.  392-  -have  been  sold  to  Well.  Koth  &  Co.  of 
Cincinnati  at  10036  and  interest  for  ."I'.s,  a  basis  of  about  .'i.47'~'  .  Due 
yciu-ly  on  Jan.  1  as  follows:  S.').000.  1922  to  1941  iiul.,  and  $7, .100,  1942 
to  1901   incl. 

CROSS  CREEK  SCHOOL   DISTRICT,   Brooke  County,   W.   Va. 
BOiXl)  Oh'FKllIXd. —  Ulds  will  be  received  until  Feb.  21)  by  \.  V.  Yoiini;. 
Supt.  of  I'ubllc  Schools  (1>.  O.   Kollaiisboe),  lor  the  purchase  of  S23.'^.()00 
5-20-year  (opt.)  school  bonds.     Lei?allty  approved  by  the  Attorney-General. 

CUT  BANK,  Glacier  County.  Mont.—HIDS  KliJIiCTED.— The 
bids  received  on  Jan.  31  for  the  .$28,000  water  and  $ir),000  sowerage  system 
6%  bondis — V.  112,  p.  79 — were  rejected. 

DANA  CONSOLIDATED  INDEPENDENT  SCHOOL  DISTRICT 
(P.  O.  Dana),  Greene  County,  lown.— /)O.V/>  .sVt/-/;.  - Schanke  .t  Co.  of 
Ma.son  City  nu-ently  purclia.sed  $()(>, 000  14;-v-ycar  (aver.)  school-bldK.  bonds 

DANVILLE,  Pittsylvania  County,  Va.— BO.VD  OF/''/?/?/.YG.— Scaled 
proposals  will  be  entertained  until  12  m.  Mar.  1  by  Rol)ert  Hrydon,  Clerk 
of  the  Council,  for  $100,000  'iUj%  street  iinpt.  bonds.  Series  "A."  Date 
March  1  1921.  Denom.  $1,000.  IVIn.  and  somi-ann.  int.  payable  at  the 
office  of  the  City  Treasurer.  Dtio  $4,000  yearly  on  March  1  from  1922 
to  194()  incl.  Cert.  cluH-k  for  52,000  reciuired.  I'urcha.sers  will  be  furnished 
with  the  approving  opinion  of  Jno.  C.  Thom.son.  New  York. 

DAYTON,  Montgomery  County,  Ohio.— ROA'i)  SALE.— The,  $300,000 
5^%  coupon  water-works-imi)t.  bonds  offered  on  Feb.  4  (V.  112,  i).  392) 
were  awarded  at  a  bid  of  .$314,322,  eciual  to  104.774.  a  basis  of  about  5.18%. 
to  Field.  Richards  &  C^o.  and  Rarr  &  Scliinellzer  of  New  York,  who  are  now 
offering  them  to  inv<^tors  at  a  price  to  yield  5.10'";.  Date  Feb.  1  1921. 
Due  Feb.  1  1951 .     The  following  is  a  complete  list  of  the  bidders: 

Field.  Richards  &  Co..  I3arr  &  Schmeltzer $314,322 

Kount ze    Brothers. 313,401 

Eldredge  &  Co 313,33.-) 

R.  M.  Grant  &  Co 313,170 

Ames,  Emerich  &  Co.,  A.  G.  Becker  &  Co 312..S29 

A,  B.  Leach  &  Co..  HaKsey,  Stuart  &  Co.. 312,817 

J.  G.  White  &  Co.,  B.  J.  Van  Ingcn  &  Co 312,789 

Stacy  &  Bratm 312,630 

Harris,  Forbes  &  Co..  National  City  Co.,  Haydeu.  Miller  &  Co 3 12. .387 

Otis  &  Co 312,210 

E.  IF.  Rollins&  Sons 312,030 

Prudden  &  Co. ,  Hornblower  &  Weeks.  Henry  L.  Allen  &  Co 311 ,453 

SeasongonU  &  Mayer _ 311,450 

K.  L.  Day  &  Co 310,770 

Weil.  Roth  &  Co 310,770 

Dayton  Savings  &  Trust  Co.,  Guaranty  Co.  of  New  York .309,360 

Ruttcr  &  Co ,309.246 

William  R.  Compton  Co.,  Detroit  Trast  Co 306,939 

DAVTON  SCHOOL  DISTRICT  (P.  O.  Dayton),  Montgomery 
County,  Ohio.— BOXD  OFFEKIXG.—C.  J.  Schtiiidt.  Clerk  nf  Hoard  of 
Education,  will  receive  unconditional  scaled  bids  uritil  12  m.  Mar.  3  for 
the  purchase  of  SI  .000,000  dVj'Z  coupon  schcol  properly  and  building 
bonds.  Donom.  $1,000.  Date  Mar.  3  1921.  Prin.  and  scmi-ann.  int. 
(M.  &  S.)  payable  in  New  York.  Due  $25. COO  yearly  on  Mar.  3  from  1922 
to  1961.  incl.:  right  is  reserved  to  redeem  any  outstanding  bond  on  any 
interest-paying  date  on  and  after  Mar.  3  1921 .  by  giving  sixty  days'  notice. 
Cert,  check  on  a  solvent  bark  or  trust  company  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  Board  of  Kducation.  rctiuired.  Bonds  to  be  deliv- 
ered and  paid  for  at  the  Clerk's  office  on  Mar.  7.  I^eKality  to  be  apnroved 
by  Shaffer  &  Williams  of  Cincinnati,  a  copy  of  whoso  opinion  will  be  fur- 
nished the  i)iirchaser.  Bids  are  reoucsted  to  be  made  on  blanks  which  may 
be  obtained  by  applying  to  the  Clerk.  Purchaser  to  pay  accrued  interest. 
and  in  addition  to  the  regular  price  bid  shall  pay  $600  to  the  district  to  cover 
expenses  incurred  in  legal  services,  &c. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— WO.YD  OFFERING.— 
J.T.  Miller.  County  Auditor,  will  receive  bids  until  1?m.  Feb.  21  for $12,000 
6%  Harding  Ro.nd  bonds.  Denom.  $1 .000.  Date  Mar.  1  1921 .  Prin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Treasurer's  office.  Due 
$1,000  yearly  on  Sept.  1  from  1922  to  1927.  incl..  and  $2,000  on  Sept.  1  in 
1928.  1929  ard  1930.  Certified  check  on  a  local  bank  fot  $200.  payable  to 
the  County  Auditor,  rcnuired.  The  county  will  furnish  the  blank  bonds. 
Purchaser  to  pay  accrued  interest. 

DE  KALE  COUNTY  (P.  O.  Decatur),  Ga.— BOiYD  OFFERING 
POSTPONED. — The  offering  of  the  $250,000  5'r  road  bonds  which  wa.s  to 
have  taken  place  on  Feb.  8 — V.  112,  p.  48S — has  been  postponed  tuitil 
Feb.  15. 

DELAWARE  (State  of).— BO.VD  SALE  — On  Feb    9  Redmond  &  Co 
of  New  York,  were  awarded  the  $375,000  4^i';^;    1-40  year  (opt  )  tax-free 
coupon  state  highway  bonds  (V    112,  p    ,'>'92)  at  91  40.  whi<h  is  on  a  b^isis 
of  about   5';,  a.«.suir,ing  that   the  bonds  are  allowed  to  run  to  maturity 
The  i.ssue  is  now  being  offered  to  tlie  invest inrr  public  at  93.  to  viold  4  90'; 
Date  Jan    1   1021       Duo  Jan     1    ]9fil.  ihe  Slate  having  the  right  to  call 
these  bor.ds  in  at  105.  upon  thirty  days'  notice,  on  any  interest  paving 
date  after  Jan    1  1922 

The  remainder  of  this  issue,  amounting  to  $125,000  has  been  reserved 
for  the  investment  of  State  fiir.ds 

DENNISON,  Tuscarawas  County,  Ohio.— jVO  BIDS  RECEIVED.— 
No  bids  were  received  for  the  $12,000  69c  deficiency  bonds  offered  on  Feb,  1 
(V.  112.  p.  283). 

DOTHAN,  Houston  County,  Ala. — BOND  ELECTION.— On  March  7 
$750,000  hydro-electric  plant  and  $100,000  shcool  6%  20-year  bonds  wil 
be  voted  upon. 

DOVER  TOWNSHIP  SCHOOL  DI.^TRICT  (P.  O.  Dover),  Tuscara- 
was County),  Ohio.— BO.YD  ELECTION. — It  is  renorted  that  on  Feb.  15 
a  proposition  to  issue  $45,000  school  bldg.  bonds  will  bo  submitted  to  the 
voters, 

DUNLAP,  Harrison  County,  Iowa.— B7D.S  REJECTED.— ThP  fol- 
lowing bids  were  submitted  on  Feb.  7  for  the  $39,000  6';;  water  extension 
bonds — V.   112.  p.   5S1: 

Jas.  T.  Wachob.  Omaha,  par,  less  $1,265  for  expenses. 
Goo.  M.  Bechtel  &  Co.,  Davenport,  par.  less  $1,368  for  expenses. 
Schanke  &  Co.  of  Mason  City,  par.  less  $1,680  for  expenses. 

These  bids  were  declined. 

ECORSE  TOWNSHIP  SCHOOL  DISTRICT  NO.  12  fP.  O.  Ecorse), 
Wayne  County,  Mich.— COAVJ  SALE.— The  Dansard-Hull-Bumpus  C;o. 
of  Detroit  has  purchased  and  are  now  offering  to  investors  at  a  price  to 
yield  5.30%  ,  an  issue  of  $50,000  C>%  high-school-coniplction  bonds.  Denom. 
$1,000.     Date  Feb.  1  1921.     Due  Feb.  1  1936. 

ERIE  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie  County,  Pa.— 7JOA/) 
OFFERING. — R.    S.    Scobell.    Business   Manager,   will   receive   bids  until 

2  p.  m.  Mar.  1  for  $500,000  4H%  tax-free  school  bonds. 

EUCLID,    Cuyahoga    County,    Ohio. — BOA'D    OFFERING. — H.     S 
Dunlop.  Village  CMerk,  will   receive  bids  until  12  m.  Feb.  28  for  the  fol- 
lowing 6%   coupon  bonds: 

$100,000  .street  bonds.     Denom.  $1,000.     Date  Apr.  1  1921 ,     Due  $5,000 
yearly  on  Oct.  1  from  1922  to  1941.  incl. 
17.000  special   asse.ssment   Nicholas   Ave.   water-main   bonds.     Denom. 
$1,000.      Dale  day  of  sale.     Due  vearlv  on   Oct.    1    as   follows: 
$1,000  1923  and  1924.  .$2,000  1925  to  1930.  incl..  and  $3,000  193i: 
5,100  special  asse.ssment  Tracy  Ave.  water-main  bonds.      Denom.  $100 
and$l,000.     Date  day  of  sale.     Due  $100  Oct.  1  1923  and  $1,000 
on  Oct.  1  in  1925,  1927,  1929,  1930  and  1931. 
5.000  special  assessment  Ivan  Ave.  water-main  bonds.     Denom.  $1 .000 
Date  day  of  sale.     Due  $1  .COO  on  Oct.   1  in   1923.  1926.  1928, 
1930  and  1931. 


$13,000  spmial    assessment   Norman    Ave.    water-main   boaOs.     Denom; 
$1,000.      Date   day  of  sale.      Due   vearlv   on   Ort .    1     as   follows 
$1,000  1922  to  1927.  Incl.;  $2,000  1928.  1929  and  1930.  and  Sl.OOO 
1931. 
7.000  special  assessment  Ivan  Ave.  sidewalk  bonds.     Denom.  $1,000. 
Date  day  of  sale.     Due  $1,000  on  Oct.   1  in  1923,   1026,   1927, 
1928.   1929.   1930  and   1931. 
3.600  si)eiial   assessment    Midland    Road   water-main   iKtnds.      Denom. 
$600  and  $1 .000.     Date  day  of  sale.     Due  $600  Oct.  1  1925  and 
$1,(K)0  on  Oct.  1  In  1927.  1929  and  1931. 
Prin.  and  seml-ann.  Int.   (A.  &  O.)   payable  at  the  Village  Treafiixrer's 
office.     Certified  chwk  on  some  bank  other  than  the  om<  making  the  bid. 
for  10'";   of  amounl  of  bonds  bid  for,  payable  to  the  the  Village  Treasurer, 
required.      Bonds  to  bo  delivered  and  paid  for  at  the  Village  Clerk's  office 
within  10  days  from  date  of  award,      i'urchaser  to  pay  accrued  interest. 

EVANSTON,    Uinta    County,    Wyo.— BO.VD    OFFER  I. XG.— Bids    for 

the  $290,000  6'^  water  bonds  which  were  n-ferred  to  in  V.  I  12.  p.  180 — will 
be  rocuh  od  by  William  Cook.  Town  Clerk,  until  8  p.  m.  March  15.  Denom. 
$.")00.  Date  Fob.  1  1921.  Prin.  an<l  somi-ann.  int.  (M  &  S).  payable 
at  the  N  itional  ('^Ity  Bank.  N.  V.  Due  in  30  years,  optional  at  any  time 
after  15  years.     Cert,  chock  for  2%,  re(|uired. 

FORT  WORTH,  Tarrant  County,  Tex.--A'Or^.S'  OFFERED  BY 
B.l.VA'/'.'/i'.s' — Harold  G  Wi.se  &  Co  ef  Houston  are  offeiiiig  to  investors 
to  yield  6';  interest  $300,000  5'';  coupon  water-works  revenue  notes 
m:ituriiig  $10,000  monthly  starting  Oct  1  1921  The  advertisement  of 
t!iis  offering  appears  on  a  prec»'<ling  page  of  this  issue 

GAINESVILLE,  Cooke  County,  Tex.— BOND  ELECTION  -  An  issue 
of  $175,000  high  school  bonds  will  bo  submitted  to  the  voters  on  Feb.  24. 
it  is  stated 

GALION,  Crawford  County,  Ohio.— flOA'D  SALE  —  The  $80,000  r,9, 
water- works  i>urchase  bonds  offered  on  Feb  5  (V  1 12.  p  488),  were  awarded 
to  W  W  Miller,  of  WelLsboro.  Pa  ,  at  par  and  Interest  Date  Dec  11920. 
Dill'  March   I    1929 

GALLIPOLIS,  Gallia  County.  Ohio.  -BOA'D  OrFi?K/.VO.— Proposals 
will  now  be  received  until  12  m.  Fob.  15  by  W.  P.  Kling.  City  Auditor. 
for  t  he  $5.(M)0  (\"o  fire  dopt.  appartus  bonds  which  were  originally  advertised 
for  sale  on  Feb.  12— V.  112.  p.  581.  Denom.  $.'00.  Date  Jan.  I  1921. 
Int  .  semi-ann.  Due  yearly  on  Jan.  1  as  follows:  $500,  1922  to  1927,  Incl.: 
and  $1,000  1928  and  1929.  (5ert.  check  for  lO','  of  amount  of  Ixmds  bid 
for,  payable  to  Ihe  C\ty  Auditor,  ref|uired.  Bonds  to  bo  doliverf*!  and 
pai<l  for  within  20  days  from  date  of  aw;ird.  Purcha.ser  to  pay  accrued 
interi^st. 

GALVESTON  COUNTY  (P.  O.  Galveston),  Tex.— BOA'D  ELECTION. 
— On  March  'j  $100,000  5K'%  causeway  bonds  are  to  bo  voted  upon. 

GLADSTONE,    Clackamas    County,    Ore.— BID    RF.IECTED— The 

on'.\  hid.  which  w;is  lor  96  00.  less  accrued  interest  since  July  1  1920,  aiyi 
submillcd  by  Keeler  Bros  ,  of  Denver,  on  Feb  1  for  the  $11.240  01  im- 
provement bonds  (V  112,  n  489)  wasreje<'led  Date  July  1  1920  Denom. 
22  for  .'SoOO  and  1  for  $240  01  The  date  of  receiving  new  bids  has  not  as 
yet  been  set. 

GLOUCESTER  CITY,  Camden  County,  N.  J.— BOND  OFFERING.— 
Robert  (;.   Ander.son.   Chairman  of  Finance  Committee,  will  receive  pro- 
posals imtil  8  p.  m.  Feb.  24  for  two  issues  of  6%  coupon  (with  privilege  of 
registration)   bonds,  not  to  exceed  the  amcum.s  mentioned  below: 
$64,000  .street-improvement     refunding     bends.     Dcrem.     $1,000.     Due 
yearly  on  Dec.   1   as  follows:  $3,000  1921  to  lS,'i6,  Inclusive,  and 
$4,000   1937  to   1940.  inclusive. 
16,000  sewer  improvement  refunding  bords.     Denom.  $800.     Due  $800 
yearly  on  Dec.   1  from  1921  to  1940,  inclusive. 
Date  Dec.  1  1920.     Principal  and  semi-annual  interest  (J.  &.  D.)  payable 
at  the  City  Treasurer's  office.     Certified  check  on  an  Incoroorated  bank  or 
trust  company  for  2%  of  amount  of  bonds  bid  for.  payable  to  the  City 
Treasurer,  required. 

GOLDSBORO,     Wayne    County,     No.     Caro.— BOA'D    SALE.— The 

four  issues  <>f  0'7  coupon  (v.ilh  privilege  of  registration)  bonds,  aggre- 
gating ,$-il0.00()  offerod  on  Jan.  3 — V.  Ill,  p.  2542 — have  been  awarded 
as  follows:  the  $227,000  street  impt.  b;  nd  is.sue.  maturing  on  Dec.  1  as 
follows:  $42,000  1922.  $25,000  1923.  S17.000  1927.  $6,000  1928  to  1931. 
incl..  .$7,000  1932  and  19.33.  and  $15,000  1934  and  1935.  to  Tripp  and 
Andrew.s  and  J.  S  Bacho  &  (/O.,  jointly,  both  of  N.  Y..  and  the  other  t)he 
three  issues,  namel.v,  $120,000  sewer  bonds,  maturing  on  Doc.  1  as  follows 
$2,000  1921  to  1940.  ind.,  and  S4,900  1111  to  1960,  incl.,  $47,000  water 
bonds,  maturing  on  Dec.  1  as  follows:  $1 ,000  1921  to  1953.  incl..  and  $2,000 
1954  to  1960.  incl..  and  $16,000  street  dept.  equint.  bonds,  maturing  on 
Dec.  1  as  follows:  $2,000  1922  to  1928,  ind.,  and  $1,000  1929  and  1930. 
to  the  Kaufman-.Smith-Emert  ct  Co.,  of  St.  Louis. 

GOODING  COUNTY  SCHOOL  DISTRICT  NO.  21  (P.  O.  Bliss),  Ida. 
— BONDS  VOTED. — An  issue  of  $15,000  school  bonds  carried,  at  a  recent 
election. 

GRAHAM,  Alamance  County,  No.  Caro.— BIDS  REJECTED. — The 
bids,  which  were  submitted  on  Feb.  7  for  the  $100,000  sanitary  sevror  and 
.$50,000  school  6%  bonds— V.  112,  p.  489- were  rejected.  The  city  will 
now  try  to  sell  these  bonds  at  a  private  sale. 

GRANT  COUNTY  SCHOOL  DISTRICT  NO.  128,  Wash.— BOA'D.S 
VOTED. — By  a  vote  of  109  to  7  the  issuance  of  $85,000  Ilartline  school 
bonds  carried  at  a  recent  election. 

HALL   COUNTY  COMMON   SCHOOL   DISTRICT   NO.   22,   Tex.— 

BONDS  REGISTERED.— On  Feb.  1  $8,000  o*";  40-year  bonds  were  regis- 
tered with  the  State  Comptroller, 

HAMILTON,  Butler  County,  Ohio.— BOA'D  OFFERING —Emst  E. 
Erb,  City  -\uditor,  will  receive  bids  until  12  m.  Feb.  24  for  the  following 
bonds: 

$,50,000  5 M9o  electric-light  bonds      Due   $5,000  yearly  on  Jan     1    from 
1931  to  1940,  inclusive. 
24,670    6%    sanitary  sewer  bonds.     Due  $2,467  yearly  on  Jan.   1  from 
1922  to  1931,  inclusive. 
Date  Jan.  1  1921       Prin    and  somi-ann    int.  payable  at  the  City  Treas- 
urer's office      Certified  check  for  5%    of  amount  of  bid  paj'able  to^  the 
Citj-  Treasiu'er,  required. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— ATO  BJ235.— There 
were  no  bids  for  the  $19,040  5%  Ed.  C.  Pauley  Center  Twp.  road-impt. 
bonds  offered  on  Feb.  3  (V.  112.  p.  489). 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BOA^D  OFFERING.— 
Proposals  will  be  received  by  the  C'ounty  Auditor  until  12  m.  Feb.  18  for 
$10,000  67c  bridge  bonds.  Denom.  $1,000,  D.ate  Jan.  3  1921.  Int. 
semi-ann.  Due  $1,000  yearly  on  Jan.  3  from  1922  to  1931,  incl.  Cort. 
chwk  for  $.500,  payable  to  the  Count.v  Auditor,  required. 

The  offering  of  these  bonds  was  erroneously  reported  under  the  caption 
"Kenton  County.  Ohio"  in  our  last  issue. 

HAZELTON,  Luzerne  County.  Pa.— BOA'D  ,S.4Z:B.— The  Peoples 
Saving  &  Trust  Co.  of  Hazelton,  bidding  $1.50.937  50  equal  to  100.625  on 
Jan.  11  was  awarded  .$150,000  '>%  sewer  and  paving  bonds.  Denom.  $1 .000 
Dale  Feb    1  1020.     Int.  F.  &  A  .     Duo  seriallv  from  1935  to  1941 ,  inclusive. 

HENDERSON  COUNTY  (P.  O.  Hendersonville),  No.  Care— BO.VD 
SALE. — The  $75,000  6%  2-31-vear  serial  bonds  dated  Jan.  1  1921.  offered 
on  Feb.  7  (V.  112.  p.  582).  have  been  sold  to  the  First  Bank  &  Trust  Co.. 
at  100.03  and  interest,  a  basis  of  about  5.99%. 

Bids  were  also  received  I'i-oni  Prudden  &  Co  .  Provident  Savings  &  Trust 
B.inU.  .\    p.    I.each  .v-  Co  .  Pruder.t  Savings  Ban!:  and  Hanrhett  Bond  Co 

HENRIETTA,  Clay  County  Tex.— BOA'^D  SALE.— Tho  $35,000  6%, 
street  impt.  bonds,  v.iiich  wore  voted  on  Nov.  23 — V.  Ill,  p.  2249 — and 
recentlv  approved  by  Attornev  Geiteral's  Department,  have  been  .■iw.-irded 
to  J.  L.  Arlitt  of  .-Vustin.  Denom.  $1 .000.  Date  Doc.  1  19'20.  Prin.  and 
.semi-ann.  int.  (J.  &  D.)  pavable  at  the  Chase  National  Bank.  N.  Y.  Due 
Dec.  1  I960  oi)tional  Dec.  1  1930.  These  bonds  are  now  being  offered  to 
investors  at  par  and  interest. 

Financial  Slatemetit. 

Assessed     valuation $2.1 75 .890- 

Total  net  Debt  (including  this  issue) --      81,805 

Population  1920  (Census).  2,563. 

HERTFORD,  Perquimans  County,  No.  Caro.— BO.VD  OFFERING.— 
Sealed  bids  will  be  received  bv  B.  G.  Koonce.  Town  Clerk,  for  $75,000  street 
impt.  and  $125,000  water,  light  and  ice  plant  bonds  until  1  p.  m.  Feb.  17. 
Cert,  cheek  for  $1,000,  rorjuirod. 
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HIGM  POINT  TOWNSHIP,  Guilford  County.  No.  Cnro.— BONDS 

vOTi:n. —  Incoinpltdc  returns  show  thai  lli<'  $r,n(). 000  bond  issue  wliich 
was  put  Ijcrort)  Itio  voters  at  an  cli'dlon  h(!l(l  on  Jan.  IH-  -V.  1 II  n.  Jol.'i — 
carried  \)y  .-i  majorlly  of  :il)oul  200. 

HILLSBORO,   Marion   County,    Kans.— BOATD   SALE— An   ls.sup  of 
«.'W,OnO  6«";   llKht  [)lant  Ijonds,  rccontly  Hanrtionrd  by  a  vote  of  207  to  'A 
lia.s  Ix'on  sold  at  par.     Duo  S.'i.OOO  yearly  on  Jan.  1  from  1922  to  1!)31 .  incl.' 

HOLYOKE,  Hampden  County,  Man».— /!0,\7.»  S.M.E — f»n  Kcli  10 
Sl."iO.O()'l  ."',  i-10-\i':'r  serial  ciiiipon  <>!■  nvlstcrcd  tax-frrc  liik'liwav  bonds 
were  a^.i'drd  to  Ks(alirool<  &  Co  ,  of  lioston.  at  101  20.  a  lipsis  of  about 
4.74';..  noiiorii  $1,000  Datfl  Keb  ]  1021  I'rinelpal  and  semi-annual 
intere.st  (F.  &  A  )  payabl«  in  Kold  <oln  at  tlio  Merchants  National  Hanlf  of 
Boston:  on  rcKistercrl  bonds  intcn'st  cbci-ks  will  Ixi  mailed .  Due  .$1.1  000 
yei"l:\-  on  Fell     I  from   1022  to  \<XM  .  inclusive 

HOUSTON  COUNTY  ROAD  DISTRICT  NO.  8,  Tex.— ROAVJ.S 
RFA:isri:Ri:n.--.\n  issue  of  .'«.'■)(). OOO  5H%  serial  bonds  was  reKlstered 
with  the  .State  Comptroller  on  Feb.  1. 

HOWARD  COUNTY  (P.  O.  Kokomo),  Ind.— nO.VD  SALE.— Tho 
cnnfraetors  for  the  work  took  (he  $17)  .003  11  6%  Fav  Real  drain-eonslnic- 
tion  bonds  offered  on  Jan.  27— V.  112.  p.  30.3.  Date  Dee.  8  1020.  Due 
one-tenth  of  the  principal  yearly  on  Dec.  8  from  1921  to  1930.  in(;l 

HUDSON,  Columbia  County,  N.  Y.—HONn  O/^fBR/A'O.— Proposals 
for  the  purchase  of  $19,000  f>%  revenue  bonds  will  be  received  until  ">  p  m 
Feb.  14  by  Florence  .\.  Oaffriey.  City  Clerk.  Denom.  S3. 800.  Date 
Feb.  21  1921.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  CItv 
Treasurer's  office.  Due  S3..S00  yearly  from  1923  to  1927,  incl.  Certified 
check  for  2%  of  amount  of  bonds  bid  for  required. 

HUNTSVILLE,  Weber  County,  Utah. — nOND  RLECTTON  CON- 
SIDERED.— Newspapers  state  that  $35,000  water  works  bonds  are  being 
considered. 

IDAHO  (State  of). — BIDS. — The  other  bids  submi'tod  for  the  $2  000  ' 
000  ^'T,  tax-free  coupon  (with  privilee;o  of  registration)  State  highway  bonds 
.iw,arded  on  Jan.  31  as  reported  in  V.  112.  p.  .')82 — were: 

Palmer  Bond  &  MIKO.  Co, SI, 912. 7601  H.  F.  Bicknell $1  ooo  890 

Prooman,  Smith  &  Camp  Lumbormens  Trust  Co  -      1.887  200 

Co 1 ,901 .400 1 

IMPERIAL  IRRIGATION  DISTRICT  (P.  O.  EI  Centro).  Imoerial 
County,  Calif. — UOND  SALE. — -The  Blankenhorn-TTunter-Didin  Co  has 
pm-chased  the  $,500,000  .5!4  %  irrigation  bonds  which  were  offered  on  Jan.  18. 
V.  11?.  p.  181.  Due  yearly  on  July  1  as  follows:  S;20.00n  IO0.5.  r^o  qoo 
1926;  $10  000.  1927  and  19?S:  R.'iO.OOO.  1929  and  1930;  .$60,000.  1931  and 
1932:  S70.000.  19.33,  and  JifROOOr,  1934. 

INDIAN   CREEK   TOWNSHIP    (P.    O.    Pulaski),    Pulaski    County, 
Ind. — BOND  OFFERING. — Vernon  Kestle,  Township  Trustee,  will  receive 
bids  until  1  p.  m.  Feb.  2,5  for  the  following  ,5%  school  building  bonds- 
$32,666  62  School  Twp.  bonds.     Denoms.  .56  for  .'$.500  and  7  for  $666  66 

Due  $2, .500  on  each  .luly  1  and  $2,166  66  on  each  Jan.  1  from 

July  1  1921  to  .Tan.  1  1928.  incl. 
37.333  28  Civil  Twp.  bonds.     Denoms    64  for  .$.500  and    8  for    $666  66 

Due  $2. .500  on  each  July  1  and  $2,166  66  on  each  Jan.  1  from 

July  1  1928  to  Jan.  1  1936.  incl. 
Date  day  of  sale.       Int.  J.  &  J.      Cert,  check  for  $500,  {payable  to  the 
Township  Trustee,  required. 

I  RONTON  SCHOOL  DISTRICT  (P.  O.  Ironton).  Lawrence  County, 

Ohio.— POJVn  OFFERING.— v.   A.   Ross,   Clerk  of  Board  of  Fdueation 
■will  receive  proposals  until   12  m.  Mar.  8  for  $400  000  6%  schonlhouse 
erection    bonds.      Denom.    .SI  .000.      Pate    Feb.    1     1021.      Int.    semi-ann 
Due  Feb.  1  1  941  .      Cert,  check  for  $500 .  payable  to  the  Board  of  Kducation 
required.     Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 

JERSEY  CITY,  Hudson  County,  N.  J.— BOND  OFFBRfJVG— .Tames 
F.  Gannon  Jr.,  Director  of  Revenue  and  Finance,  will  receive  bids  until 
12  m.  Feb.  17  for  .$1,600,000  cnjpon  or  registered  tax-revenne  bonds  to 
■bear  Interest  at  a  rate  not  to  exceed  (i%.  Denom.  $1,000.  Date  Mar  1 
1921.  Prin.  and  interest  payable  at  the  City  Treasurer's  office.  Due 
Mar.  1  1924.  Certified  check  on  an  incorporated  bank  or  trust  company 
for  2%  of  amount  of  bonds  b=d  for,  payable  to  the  "City  of  Jersey  City  " 
required.  Bonds  to  be  delivered  and  paid  for  on  March  1  at  the  City 
Comptroller's  office.  Legality  approved  by  FTawkins.  Delafield  &  Long- 
fellow, of  New  York;  bonds  will  be  prenared  by  the  U.  S.  Mtge.  &  Trust 
Co.,  N.  Y..  which  will  certify  to  the  genuineness  of  the  signatures  and  seal. 

JOINT  SCHOOL  DISTRICT  NO.  6  OF  THE  CITY  OF  EVANSVILLE, 
TOWNS  OF  UNION  AND  MAGNOLIA,  WISC— B0iV7>  OFFERING  — 
Until  3  p.  m.  Feb.  26,  W.  G.  Patterson.  District  Clk,  will  receive  bids  for 
$100,000  fi%  school  bonds.  Date  April  1  1921.  Due  yearly  on  April  1  as 
follows:  $6,500  1922  to  1935,  inclusive,  and  $9,000  1936.  Certified  check 
for  $2,500  required. 

JOPLIN  SCHOOL  DISTRICT  (P.  O.  Joplin),  Jasper  County,  Mo.— 

BOND  ISSUE  VOTED  DOWN.—Tl)e  voters  at  the  election  held  on  Feb   7 
(V.  112,  p.  583)  declined  to  authorize  $575,000  school  bonds. 

JOSEPH,  Wallowa  County,  Ore. — BOND  OFFERING. — Sealed  bids 
will  be  received  by  Augustine  White.  City  Recorder,  for  $30,000  6<^  10-20 
year  (opt.)  coupon  sewer  bonds  (with  the  option  to  said  city  selling  $40  000 
worth  of  bonds  or  any  part  thereof)  until  8  p.  m.  March  1 .  'Denom.  $1  000 
Pnn.  and  semi-ann.  int.  payable  in  gold  at  .some  place  agreed  upon  between 
the  city  and  purchaser,  otherwise  at  the  fiscal  agency  of  the  State  of  Oregon 
m  New  York.     Cert,  check  for  5% ,  required. 

KANSAS  CITY,  Wyandotte  County,  Kan.— BOiVD  ELECTION  — 
A  bond  proposal  to  provide  $1,050,000  to  extend  the  municipal  water  and 
light-plants  will  be  submitted  to  the  voters  at  an  election  April  7. 

KIRKLAND,  Kin?  County,  Wash.— DESCRIPTION  OF  BONDS  — 
The  $18,000  6%  bonds,  which  were  sold  during  December  to  Burke  &  Farrar 
Inc.,  at  par — V  112,  p.  394 — are  in  denom.  of  $500  and  are  dated  Nov.  1 
1920.     Int.  M.  &  N.     Due  Oct.  31  1940. 

KIRKWOOD,  De  Kalb  County,  Ga.— BOND  SALE.— On  Feb.  8 
J.  H.  FJilsman  &  Co..  of  Atlanta,  were  the  successful  bidders  for  the  $50  000 
6%  18-year  (average)  tax-free  gold  coupon  school-buildirg  bonds,  dated 
Jan.  1   1921   (V.  112,  p.  .394)  at  97.42  and  int.— a  basis  of  about  6.24%. 

Other   bidders: 

Boblnson-Humphrey      Co 97.15IC.    H.    Coffin .    .  95  50 

Trust  Co.   of  Georgia 95.02|  --^o.ou 

KNOX  COUNTY  (P.  O.  Vincennes),  Ind.— BO.VD  SALE.— The 
$100,000  5%  Ray  G.  Stebbins  et  al.  R48.000  4149,  W.  TT.  Dickman  et  al 
Widner  Twp.  road  bonds,  offered  on  Feb.  ,5 — V.  112.  p.  489 — were  a-warded 
to  Abe  TTart  at  92  and  interest,  a  basis  of  about  6.74%.  Due  $7  400  each 
SIX  months  from  May  15  1921  to  Nov.  15  1930,  incl. 

KNOX   COUNTY    (P.    O.    Vincennes),    Ind.— BOiVD   OFFERING.— 
James  M    Adams.  County  Treasurer,  will  receive  bids  until  2  p.m.  Mar.  5 
for  $56,000  6%  Mason  J.  Niblaek  etal.  levee  repair  No    2  bonds      Denom 
$1,000       Date  Jan   22  1921       Int  J  &  D       Due  $11,000  on  Dec.  1  in  1921, 
1922,  1923  &  1924,  and  $12,000,  Dec,  1  1925.  c^   1   u  iw^i, 

LAGRANGE,  Troup  County,  Ga. — BOND  OFFERING. —  Sealed 
proposals  for  the  purchase  of  .$670,000  5%  .^0-year  coupon  municipa  1  impt 
bonds  will  be  received  by  D.  A.  Lem<in,  City  Clerk  and  Treasurer  until 
12  m.  Feb  24.  Denom.  .$,500.  Int.  J.  &  J.  Cert,  check  for  3%,  required 
These  bonds  were  validated  on  Feb.  1  by  Charles  E.  Roop  Judge  of  the 
Superior  Court. 

LA  CROSSE,  La  Crosse  County,  Wise. — BOND  OFFERING  — 
Sealed  bids  will  he  received  until  2  p.  m.  March  10  by  M.  R.  Birnbaum 
City  Clerk,  for  $300,000  6%  2nd  Wa.shburn  and  Logan  School  bonds. 
Denom.  $1,000.  Date  Feb.  15  1921.  Prin.  and  semi-ann.  int.  (F.  &  \  ) 
payable  at  the  office  of  the  City  Treasurer.  Due  $30,000  yearly  on  Feb  15 
from  1922  to  1931  incl.  The  bonds  shall  be  delivered  to" the  purchaser  at 
La  Crosse.  Wise.  The  said  bonds  shall  be  sold  together  in  one  lot  or 
separately  as  may  be  deemed  most  advantageous  for  said  city  according  to 
the  bids  received. 

Financial   Statement. 

True  value  of  all  taxable  property  (estimated) $45,000,000 

Assessed    valuation   of  real   and   personal   property   equalized 

for   1920 39.947.686 

Total  bonded  debt  including  this  issue 1,349.000 

Water  bonds  included  in  above _  _"        '5''6  000 

Sinking  fund         I.I         439;800 

Population  U.  S.  Census  1920,  30,500. 


LAKE  NORDEN,  Hamlin  County,  So.  Dak.— BO.V»  OFFERING.— 
Proposals  will  be  ro<;elved  by  fjitspur  <;onnor.  f;ity  AufliUjr  until  2pm 
Feb.  28  for  $25,000  0%  funding  tx.nrl.H.  Uenoau.  $1,000.  $750  and  $.500! 
Dale  March  1  1921.  I'rin.  and  Huml-ann.  Int.  payable  at  such  pl.ace  as 
mutually  agreed  upon  by  and  between  the  (;itv  Councl  and  purchaser 
Cert,  check  for  10':  .  navable  to  ih"  C'Mv  of  Lake  Norden.  refinirw!.  Due 
yearly  on  Mar.  1  as  ft.llov.-s-  $1 .7.50   1026  to  1939.  Inclusive,  and  .$.500  1940. 

LARAMIE  COUNTY  (P.  O.  Cheyenne),  Wyo.— ,VO  SALE —Ko  sale 
was  made  on  F(.b  7  of  .«75.000  5'/,  eouniy  hospital  bonds  It  is  now  re- 
ported that  the  bonds  will  not  be  offcrwl  for  quite  a  while 

LAUREL,  Cedar  County,  Nth.-   BOND  SALE -Thf  following  bonds 
(V.  1 12,  I)   394)  were  sold,  it  is  stated,  on  Feb   7  to  the  Lincoln  Trust  Co  . 
of  Lincoln: 
Improvement  District  No.    1   bonds   (est),  $42, .500      Interest  rate  7% 

Due  wrlally 
Intersection   paving  bonds   (est  ),   $23,500       Interest  rate  6%        Denom- 

$.500  Due  N'ov  1  1940.  redeemable  at  option  of  the  Village  of  Laure 
at  any  time  after  ten  years  from  date  of  Issue. 

Date  Nov    I   1920. 

LEBANON  SCHOOL  CITY  (P.  O.  Lebanon),  Boone  County,  Ind.— 

BOND  0/7'Vi«/.Vr;.— Proposals  for  .$10  000  C,':;,  coupon  schf)ol  bond.i  will 
be  roceiverl  until  10  a.  m.  Feb.  17  by  L.  W.  Kirtlev,  Secretary-  <>t  School 
Board.  Denom.  $.500.  Date  Feb.  1  1921.  Int.  F.  &  A.  t>ue  S5.000 
e.ach  six  months  from  Aug.  1  1922  to  Feb.  1  1926.  Incl.  Cert,  check  for 
$.500.  payable  to  the  Board  of  School  Trustees,  required.  I>urcbaser  to  pay 
accrued  interest. 

LE  FLORE  COUNTY  (P.  O.  Greenwood),  fAi»».— BONDS  NOT 
SOLD. — No  .sale  was  made  on  Feb.  8  of  the  $300,000  6%  road-lmpt.  bonds 
—  V.  112,  p.  284.     They  will  be  re-offered  on  Feb.  15. 

LIBERTY  COUNTY  (P.  O.  Chester),  Mont.— BO.VO  OFFERING  — 
Bids  will  be  received  until  2  p.  m.  March  8  by  George  H.  Cros.s.  Countv 
Clerk,  for  $100,000  6%  10-20  year  (opt.)  funding  bonds.  Denom.  $1,000. 
Date  .Tan.  1  1921 .  Prin.  and  semi-ann.  int.  payable  at  the  Liberty  National 
Bank.  N.  Y.  Due  .Tan.  1  1941  optional  on  or  after  .Tan.  1  1931.  Cert, 
check  on  some  reliable  bank  for  $2,500  payable  to  the  County  Treasurer, 
required.  The  county  will  furnish  the  approving  opinion  of  Chester  B. 
Masslich,  N.   Y. 

LONG  BEACH,  Lob  Angeles  County,  Calif.— BO.VD  OFFERING  — 
H.  C.  Waughop.  City  C-lerk,  will  receive  propo-sals  until  10:30  a.  m.  Feb.  25 
for  $400,000  5%  water- works-impt.  bonds.  Denom.  $1,000.  Date 
April  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  office  of 
the  City  Treasurer  or.  at  option  of  holder  thereof,  at  the  Liberty  National 
Bank.N.  Y.  Due  yearly  on  April  1  as  follows:  »10  000.  19.34.  and  $15,000. 
1935  to  1960.  incl.  Certified  check  or  bank  draft  drawn  on  a  solvent  bank 
of  Tjos  Ungeles  County,  or  satisfactory  bond,  payable  to  the  City  Auditor, 
for  an  amount  equal  to  10%  of  such  proposal,  required.  The  bonds  offered 
for  sale  will  be  ready  for  delivery  on  or  about  \Iarch  1  1921.  and  will  be 
delivered  at  the  office  of  the  City  Treasurer,  or  at  any  place  designated  in 
any  proposal  that  may  be  accepted,  upon  payment,  in  advance  by  the 
bidder,  of  all  expenses  necessary  to  make  delivery  at  such  designated  place 
and  to  transfer  the  purcha-se  price  to  the  City  Treasurer,  thereby  making 
delivery  and  payment  at  such  place  equivalent  to  delivery  and  payment 
at  the  office  of  the  City  Treasurer.  A  certified  copy  of  an  opinion  of  Bord- 
well  &  Mathews,  of  Los  Angeles,  and  of  .Tohn  C.  Thomson,  of  New  York 
City,  special  bond  attorneys,  approving  the  vali<lity  of  the  bonds  offered 
for  sale,  will  be  furnished  by  the  City  of  Long  Beach  to  the  successful  bidder. 
Official  circular  states  that  there  has  been  no  default  in  the  payment  of  any 
of  the  city's  bonds  or  coupon  and  that  thee  is  no  litigation  pending  or 
threatened  affecting  the  corporate  existence  of  the  boundaries  of  the  mimici- 
pality  or  the  title  of  its  present  officials  to  their  respective  offices  or  of  the 
validity  of  this  sale. 

Financial  Statement. 

Assessed  value  of  all  taxable  property  for  year  1920-21 $66,741,320  00 

Total  bonded  debt  excl.  this  issue  and  excl.  water  works 1,242.146  25 

Bonded  debt  water  works 1.020,000  00 

Population.  55.593. 

BOND  SALE. — An  issue  of  $100,000  5%  water-works  bond,  part  of  a 
$500,000  bond  issue,  has  been  sold.  The  unsold  portion,  which  is  $400,000. 
will  be  sold  on   Feb.   25  as  stated  above.  ___^_^___ 

MACCLESFIELD  SPECIAL  SCHOOL  DISTRICT,  Edgecombe 
County,  No.  Caro. — BOND  OFFERING — R  E  Sentelle,  Secretary  and 
County  Superintendent  of  the  Board  of  Education  (P  O  Tarboro)  will 
entertain  bids  imtil  12  m.  March  7  for  $25,000  6%  20-year  school  bonds. 
Denom  $.500  Date  April  1  1921.  Prin  and  semi-ann  int  payable  at 
the  Farmers  Banking  Trust  Co.,  Tarboro  Cert  check  or  ca,sh  on  an 
incorporated  bank  or  trust  company  for  .$500  payable  to  the  County  Board 
of  Education,  required.  All  bids  or  proposals  must  be  unconditional  and 
bidders  must  be  prepared  to  take  delivery  of  said  bonds  and  make  pay- 
ment therefor  on  or  before  April  1  1921. 

MADISON,     Lake     County,     So.     Dak.— BO.VD    OFFERING —Vnta 

8  p.  m.  Feb.  28  William  Rae.  City  Auditor,  will  receive  proposals  for 
$25,000  water-works  and  $25,000  sewer  6%  bonds.  Denom.  $500.  Certi- 
fied check  for  $500  required. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOA'D  OFFERING.— 
S.  L.  Van  Petten.  County  Treasurer,  will  receive  bids  until  10  a.  m. 
Feb.  21  for  .$250,500  5%  I.  W.  Carr  et  al.  bonds.  Denom.  $1 .002.  Date 
Feb.  21  1921.  Int.  M.  &  N.  Due  $10,020  each  six  months  from  May  15 
1922  to  May  15  1935,  incl. 

MADISON    COUNTY     (P.     O.     Anderson),     Ind.— BO.VD     SALE.— 

J.  F.  Wild  &  Co.  of  Indianapolis,  have  nurchased  $98,000  5%  Anderson 
Twp.  gravel  road  bonds.  Denom.  $1,000  and  $900.  Date  Feb.  10  1921. 
Prin.  and  somi-ann.  int.  (M.  &  N.)  pavable  at  the  County  Treasurer's 
office.     Due  $4,900  each  six  months  from  May  15  1922  to  Nov.  15  1931.  incl. 

MANCHESTER,  Hillsborough  County,  N.  H.—LOAN  OFFERING.— 
Proposals  for  the  purchase  at  discount  of  a  temporary  loan  of  $.?00.(X)0, 
dated  Feb.  15  and  maturing  Dec.  7  1921.  will  be  received  imtil  2  p.  m. 
Feb.  15  by  the  City  Treasurer,  according  to  reports. 

MANILA  (City  of)  Philippine  Islands.— CJTY  OF  MANILA  BOND 
ISSUE  MAY  NOT  BE  FLOATED  IN  THE  UNITED  STATES. — The 
flotation  of  the  $2,750,000  bond  issue  for  the  city  of  Manila  probably  wil' 
not  be  attempted  again  in  the  United  States,  according  to  "Financial 
America"  which  in  its  isuse  of  Feb.  10  had  the  following  to  say:  "The 
flotation  of  the  $2,750,000  5H%  10-30  year  (opt.)  tax-free  gold  registered 
bond  issue  for  the  City  of  Manila,  which  failed  a  few  weeks  ago.  probably 
will  not  be  attempted  in  the  United  States,  it  was  learned  today.  The 
Treasurer  of  the  Philippine  Island  Government  is  said  to  have  agreed  to 
take  over  the  issue  at  par  and  the  deal  is  virtually  completed.  General 
Frank  McIntjTe.  head  of  the  Insular  Bureau  of  the  War  Department, 
conducted  the  negotiations. 

MARSTON  SCHOOL  DISTRICT  (P.  O.  Marston),  New  Madrid 
County.  Mo. — BOND  SALE. — This  district  sold  on  Feb.  2  $15,000  6% 
conpni  s -hool  bonds  to  the  William  R.  Compton  Co.  of  .St.  Louis  at  par. 
Denom.  $.500.  Date  Feb.  1  1921.  Int.  F.  &  A.,  payable  at  the  Liberty 
Central  Trust  Co.,  St.  Louis.     Due  yearly  from  1927  to  1911.  inclusive. 

MASON  COUNTY  COMMUNITY  HIGH  SCHOOL  DISTRICT  NO. 
500  (P.  O.  Havana),  IIL — BOND  SALE — An  i.ssue  of  $30,000  6%  school- 
hldi  bonds  has  been  sold  to  the  Wm  R.  Compton  Co  at  par  Denom. 
$1,000.  Date  July  1  1920.  Int.  J.  &  J.  Due  serially  from  1927  to  19.33 
incl. 

MASSILLON,  Stark  County,  Ohio. — BOND  SALE — On  Feb  7  the 
$16,000  6%  coupon  fire  and  police-alarm  system  bonds  offered  on  that  date 
(V.  112.  p.  394)  were  awarded  to  Seasongood  &  Maver  of  Cincinnati  for 
«16.140.  equal  to  100  875,  a  basis  of  about  5  88^r  Date  Dec  1  1920 
Due  $4,000  yearly  on  Dec.  1  from  1928  to  1931  incl.  The  bids  received 
were  as  follows:  ' 

Seasongood  &  Mayer. Cin.S16. 140  00 1  Poor  &  Co  ,  Cincinnati,. _$16.052  75 
Weil.  Roth  &  Co..  Cleve-.  16,137  60'Prov  S  B  &  Tr  Co  ,Cin  16.043  20 
Breed.  Elliott  &  Harrison,  IN   S   Hill  &  Co  .  Cine     .      16.016.56 

Cincinnati 10.086  40lState  Bank  of  Massillon..   16.000  00 

A    F    .A'l'i  .«•  Co  .  Cinc__.    16.055  00 1 

MEDFORD,  Middlesex  County,  Mass.— LOAiV  OFfBKLVG.— Edward 
A.  Badger,  City  Treasurer,  will  receive  bids  until  9  a.  m.  Feb.  14  for  the 
purchase  at  discount  of  a  temoprary  loan  of  $100,000  issued  in  anticipation 
of  revenue,  and  maturing  $50,000  on  Nov.  8  and  Nov.  15  1921 . 

These  notes  will  be  engraved  under  the  supervision  of  the  Old  Colony 
Trust  Company  of  Boston  which  will  guarantee  the  signatiu-es  and  will 
certify  that  the  notes  are  issued  by  virtue  and  in  pursuance  of  an  order  of 
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the  JJoard  of  Alflornieii,  tlm  v;i.li(liiy  of  which  i>r(ler  has  boon  ai)|)rovtHl 
by  Ropes.  Gray.  Boydon  &  Perkins  of  Boston.  The  notes  are  exempt  from 
taxation  in  Massachusetts.  The  loKul  papers  liu-ideut  to  the  issue  will  be 
filed  with  the  Old  Colony  Trust  Company,  where  they  may  be  inspected. 

MIAMI,  Gila  County,  Ariz.— BIDS  KEJECTBn -UO.XDS  HE-OF- 
OFFEREl). — The  propostils  submitted  on  Feb.  8  for  the  $126,000  sanitary 
sewer  and  SlaO.OOO  municiapl  fas  plant  ti%  bunds — V.  112,  p.  .'J94 — were 
turned  down. 

The  bonds  will  be  reoffered  on  Keb.  17. 

MILLER  SCHOOL   DISTRICT   (P.   O.   Miller),   Hand   County,   So. 

Dak. — BOXDS  VOTED. — At  a  spocial  election  held  in  this  district  bonds  of 
$33,000  wei'O  voted  to  take  up  outstaudixig  warrants  uf  the  BCbuul  distrlci 
to  that  amount. 

MILTON  SCHOOL  DISTRICT  (P.  O.  Milton),  Northumberland 
County,  Pa.—t'UlCE.—The  sale  of  the  SIOO.OOO  6',  l-2.'>  .veiir  sc-ial 
■;.li(>al  bonds  reported  in  V.  1 12.  p  5^.3,  took  pla(  o  on  Jan.  21  the  price  paid 
N^ewburser,  Henderson  &  Loeb,  of  I'hiladelphia.  beinn  103.79.  a  basis 
ibout  a.rtr)'",  ■  The  bonds  ate  in  ilenomination  of  $500.  are  dated  Keb.  1  . 
i  ' '1 .  and  mature  s;4.000  yoiirly  on  Keb.  1  from  1922,  to  1946.  ind..  interest 
ining  payable  .serai-aim.  on  Keb.  1  and  Aug.  1. 

MINNESOTA   (State  of). — DTD  ACCEPTED  —The  hiRhost  proposal. 

\   licli    H  ;is    submitted    liv    tlie    National    Citv    ("o  .    (iUaraiity    Comiaiiv 

.     N'ew  ^ork.   liankevs  TriLst  Co  ,  K     II     Ho'Uins  &  Soi  s.   Ilalsiy.  .stn.irt 

<;o  .   Wm     K     Compton  Co  .     Kstabrook    &     Co.      Hannahs.     Btilll 

Ivee,   and   a.ssocialcs.    for   lh«(   S|.,'');'S.000   .'>'"    tax-free   conimii     (»itli 

iinvileKe  of  roRlstration)   soldiers'   bonus  certificates  of  Indebtedness  on 

Feb.   3  and   then   tak<'n   under  consideratlon^V .    112.   p.   .')^3    -has   been 

accepted.    The  proposal  is  eijual  to  95.  1 1 ,  a  basis  of  5.95'"'  .    The  cei-lificates 

dated  Keb.  2   1920  and  are  a  leijal  investment  for  Savings   Banks  in 

A   York,  Connecticut.  New  Jersey.  Pennsylvania,  Maine,  New  llami)- 

-Jure,  Vermont,  Rhode  Island  and  other  states.     The  purchasers  are  now 

offcrlnsr  the  certificates  to  investors.    aocordinR   to   maturity,   as   follows: 

Amount.  Due  ~   '  


$12,000 

Feb. 

363.000 

AUR. 

36.000 

Feb. 

693 .000 

Aug. 

470.000 

Fob. 

670.000 

Aug. 

465.000 

Fob. 

705.000 

Aug. 

465.000 

Feb. 

.529.000 

Aug. 

130.000 

Feb. 

Yield  Ahoiil. 
5.65''; 
5.65% 
5.60% 
5.60% 
5.55% 
5.55% 
5.50% 
5.50'?? 
5.45% 
5.45% 
5.45% 


Price. 

1924  98.23 

1924  97.96 

1925  97.88 

1925  97.64 

1926  97.63 

1926  97.42 
l')27  97.47 

1927  97.30 

1928  97.41 

1928  97.26 

1929  97.11 

MONROE  COUNTY  (P.  O.  Key  West),  Fla.— BOND  OFFERING.— 
D.  Z.  Filer,  Clerk  Board  of  County  Commissioners,  will  receive  proposals 
until  7.30  p.  m.  March  10  for  .?.)()0.000  6%  30-vear  coupon  road  bonds. 
Int.  .semi-ann.  Cert,  check  for  Si. 000  payable  to  the  Board  of  County 
Commissioners,  required.  The  bond  issue  has  been  authorized  by  an 
election  of  the  qualified  electors  of  Monroe  Countv  and  validated  by  the 
decree  of  Circuit  Court.  The  county  has  less  than"$200.000  indebtedness. 
Assessed  valuation  of  taxable  property  of  Monroe  is  nearly  .55.000,000. 

MONROE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Napoleon), 
Henry  County,  Ohio.— fiOA^D  ELECTION. — An  election  is  beinK  held 
on  Mar.  1.  according  to  reports,  to  vote  on  the  question  of  issuing  -SS.SOO 
school  house  bonds.  ' 

MOORESVILLE  GRADED  SCHOOL  DISTRICT  (P.  O.  Mooresville), 
Iredell  County,  No.  Caro.— BOND  SALE. — On  Feb.  5  the  $.50,000  6% 
30-year  school  bonds  dated  Jan.  1  1921 — V.  112.  p.  284 — were  sold  to  the 
Hanchett  Bond  Co  of  Chicago  at  96.46  and  interest,  a  basis  of  about  6.27%. 

MORGANTON,  Burke  County,  No.  Caro.—BOND  SALE — On 
Feb.  7  the  Hanchett  Bond  Co  of  Chicago  was  the  successful  bidder  for  the 
$25,000  bonds  (V    112,  p.  395). 

MT.  VERNON,  Westchester  County,  N.  Y.—BOND  SALE.— A  block 
of  $30,000  5!^%  sewer  bonds  was  awarded  to  J.  G.  White  &  Co.  of  New 
York  on  Feb.  8.  at  105  293.  a  basis  of  about  4.97%.  Date  Feb.  1  1921. 
Int.  F.  &  A.     Due  $10,000  on  Feb.  1  in  1934.  1935  an^  1936. 

MUNCIE  SCHOOL  CITY  (P.  O.  Muncie),  Delaware  County.  Ind.— 
BOND  S.ALE. — A  block  of  SoO  000  high  school  con.struction  bonds  has  been 
sold  to  the  Merchants  National  Bank  of  Muncie  at  par  and  interest. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  55  (P.  O. 
Roundup).  Mont. — BOND  KLFCTJOX  POSTPONED — The  election 
called  for  Feb  5  to  vote  upon  issuing  .'S70,000  6%  high-school-bldg.  bonds 
(V    112.  p    583)  has  been  postponed  until  Feb    12 

NEWARK,  Essex  County.  N.  J.— BOND  OFFER/iVG— Proposals  will 
be  received  until  U .30  a.  m.  Feb.  23  by  A.  Archibald.  Direcotr  of  Revenue 
and  Kinance.  for  two  i.ssues  of  5,1-2%  coupon  (with  privilege  of  registration) 

fold  bonds,  not  to  exceed  the  amounts  mentioned  below: 
1.250.000  port  bonds.     Due  $32,000  yearly  on  Mar.  1  from  1923  to  1960. 

mcl..  and  $34,000  Mar.  1  1961. 

2.000,000  water  bonds.     Due  yearly  on  Mar.  1  as  follows:  $40,000  1923 

to  1931,  incl..  $44,000  1932  to  1941.  incl..  and  $60,000  1942 

to  1961.  incl. 

Denom.  $1,000.     Date  Mar.  1  1921.     Prln.  and  semi-ann.  int.  (M.  &  S.) 

payable  in  U.  S.  gold  coin  of  the  present  standard  of  weight  and  fineness, 

at  the  National  State  Bank  of  Newark.     Cert,  check  on  an  incorporated 

bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for.  payable  to  the 

Director  of  Revenue  and  Kinance.  required.     A  copy  of  the  opinion  of  Reed, 

Dougherty  &  Hoyt.  that  these  bonds  are  valid  and  binding  obligations  of 

the  city  will  be  furnished  to  the  purchaser.     Piu-chaser  to  pay  accrued  int. 

NEWBERRY,   Newberry  County,   So.   Caro. — BOND  OFFERING.— 
T.  K.  Johnstone.  Secretary  of  the  Bond  Commission,  will  receive  bids  until 
4p.m.  Feb.  21  for  the  foUowins  coupon  bonds  at  not  exceeding  5J4  %  int.: 
which  were  offered  unsuccessfully  on  June  1 — V.  110.  p.  2.589: 
100.000  30-year  street  improvement  bonds. 

52.000  2,5-year  water  works  bonds. 

20.000  15-year  sewerage  bonds. 

18.000  10-year  electric-light  bonds. 

Denom.  to  suit  purchaser.  Date  Jan.  1  1921.  Int.  payable  either 
annually  or  semi-annually  at  option  of  purchaser.  Prin.  and  intere.st  pay- 
able at  any  bank  desired  by  purchaser.  Cer.  check  for  .51.000  payable 
to  the  Newberry  Bond  Commi.ssion  required.  Purchaser  will  be  required 
to  furnl.sh  bonds. 

NEW  HARTFORD  UNION  FREE  SCHOOL  DISTRICT  NO  1 
(P.  O.  New  Hartford),  Oneida  County,  N.  Y.—BOND  OFFERING. — 
John  A.  Ganey.  Clerk  Board  of  Education,  will  receive  bids  until  ,3  p  m 
Feb.  21  for  $11,000  5H'l  school  bonds.  Denom.  $1,000.  Dale  Nov.  1,5 
1920.  Semi-ann.  int.  payable  at  the  First  National  Bank  of  New  Hartford 
Duo  $2,000  Nov.  15  1925.  and  $3,000  on  Nov.  1  in  1926.  1927  and  19-^8. 
Cert,  check  for  10%  fo  amount  of  bonds,  required.  Purchaser  to  pay 
accrued  interest. 

NEW  ROCHELLE,  Westchester  County,  N.  Y. — BOND  OFFERING. 
— Harry  A.  Archibald.  City  Comptroller,  will  receive  bids  until  11a.  in 
Feb.  21  for  $229,000  registered  municipal  impt.  Ijonds.  Denom.  $1  000. 
Date  Dec.  1  1920.  Int.  semi-ann.  Due  $32,000  yearly  on  May  1  from 
1923  to  1929,  incl.:  and  $5,000  1930.  Cert,  check  for  2%  required.  Bidder 
Is  to  name  rate  of  interest.  Legality  approved  by  Caldwell  &  Raymond  of 
New  York.  It  is  requested  that  bids  be  made  on  forms  which  may  be 
obtained  by  applying  to  the  City  Comptroller  or  the  U.  S.  Mt.ge.  &  Trust 
Company. 

NEWTON,  Harvey  County,  Kans. — BOND  SALE. — On  Dec.  21 
J.  G.  Regier  purcha.sod  330.750  5%  street  paving  bonds  at  99.10.  Denoms. 
20  for  $1,000,  10  for  .5800  and  10  for  $275.     Dale  Julv  1  1920.      Int   J.  &  J. 

BOND  SALE. — An  issue  of  $60,000  sewage-disposal-works  bonds  has  been 
retained  by  the  city  of  Newion  for  investment  of  surplus  sinking  funds. 

NEWTON  COUNTY  (P.  O.  Kentland),  Ind.— jVO  BIDDERS  — 
There  were  no  bidders  for  the  $2,820.48  Robert  Stock  and  $8,783.76.  W.  O. 
Thompson  (5%  ditch  bonds  offered  on  Jan.  31. — V.  112,  p.  182. 

NILES  SCHOOL  DISTRICT  (P.  O.  Niles),  Trumbull  County,  Ohio 
BOND  SALE.— On  Fob.  7  the  $36,000  6%  coupon  school  bond.s— V.   112 
p.  490 — were  sold   to   the   State   Industrial   Commission   of  Ohio.     Date 
April  1   1921.     Due  $3,000  yearly  on  April  1  from   1934  to  1945.  incl. 

NOBLE  COUNTY  (P.  O.  Albion),  \nd.— BOND  .S.lLi,'— The  $10,795 
S%  Dan  Pence  et  al  road  impt  Ijonds  which  failed  to  sell  when  offered  on 
Nov.  1,5 — V .  112,  p.  39,5 — have  been  suld  to  the  First  National  Bank  of 


Cd.i'uiiia  City.     Duo  $539  75  each  six  luouilui  from  May  15  1922  to  Nov. 

l,j  1931.  iml 

NOBLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Defiance, 
R.     F.     D.     12),     Defiance    County.    Ohio.-    BOND    S.\LE.—Th>i    State 
Iniliisiriiil  <'l,lnulls^l^ln  of  Ohin  has  purchased  at  par  the  $10,000  6%  coupon 
"Kuililing  Fund"  bonds  offen-d  uIls\l(•c<^ssfully  on  July  12 — V.  111.  p.  ft\l 
Date  June  1  1<I20.      Due  $1,000  y.-arly  on  .■Vprll  1  from  1921  to  1960,  Incl. 

NOGALES,  Santa  Cruz  County,  Ariz.— BO.VD  ."iALE. — The  $245,000 
5'i'';,  waier-works  improvement  and  extension  bonds  offered  on  Feb.  7 
(V.  112.  |).  490)  were  .sold  on  that  dav  to  local  iianks.  Oaio  Kel).  15  1920. 
Due  ye:irly  on  Feb.  15  ,is  follows  $5,000  1935:  $13,000,  10.36  to  1940,  Incl.; 
$15,000.  1941  to  l'.M5.  incl.:  and  .?liO,000  194t)  to  19.50,  Ind.  The  $30,000 
cltj-h.ill  and  fire  department  bonds  offered  for  sale  on  the  same  day  were 
not  sold. 

NORMAL,    McLean    County.    III.  -BIDS   REJECTED.— AW   bids   re- 

cei\ed  lor  the  $30,500  5'7o  bonds  offered  on  Feb.  7 — V.  112.  p.  583— were 
rejected  as  being  too  low. 

NORTH   ADAMS,   Berkshire  County,   Mass.— LO/liV  OFFERING.— 

It  is  ri>i)orted  that  proposals  for  the  piu'chase  at  discoinit  of  a  temporary 
loan  of  $100,000.  dated  Keb.  15  and  maturing  Nov.  1  1921,  will  be  received 
until  11  a.  m.  Keb.  15  by  the  City  Treasurer. 

NORTH  CAROLINA  iStnte  of).— NOTESOFFERED  BY  BANKERS.— 
In  an  .ulvertLscinent  appearing  on  a  i)recedinK  page  of  this  issue  the  Guar- 
anty Company  of  New  York.  S.  N.  Bond  &  Co..  and  Stacy  &  Braun.  all 
of  New  York,  are  offering  to  investors  to  yield  6%  interest,  the  $4. .500.000 
6'i%  l-.v«ar  tax-free  notes,  which  were  purchaKinl  by  them  on  Fob.  1  at 
100.06.  a  b.usis  of  about  6.19%t,.  as  already  stated  in  V.  112.  p.  .583.  Date 
Feb.  1  1921. 

NORTHAMPTON,  Hampshire  County,  Mas».— TEMPORARY  LOAN. 
— The  temporary  loan  of  $200,000  dated  Feb.  10  and  maturing  Oct.  27 
1921  .  offered  on  Keb.  9 — V.  112,  p.  58.3 — was  awarded  to  Bond  &.  Goodwin 
of  Boston  al  5.97%.  Interest  to  follow. 

NORTH  TONAWANDA,  Niagara  County,  N.  Y.—BOND  SALE — 
The  three  issues  of  6';  street-iinpt  bonds,  aggregating  $37  020.  which  wore 
offered  on  Sept  8  last  (V  lll.p  913) .  have 'oeen  sold  locallv  at  par.  Date 
July  I  1920      Due  $3,650  yearly  on  July  1  from  1921  to  1930  Incl 

OCILLA,    Irwin   County,   Ga. — BOND  OFFERING  —SeuUd   bids  for 

the  Durcliase  of  $25,000  i>' '  school,  liidit  and  water  bonds  will  be  received 
by  E  />  Caldwell.  (Mtv  Clerk,  until  Mar  7  Denom  $1,000  Int  ann 
Due  yearly  as  fjllows:  $1,000  1933  to  1911,  incl,  and  .$2,000  1942  to 
1949  incl       (^ert.  check  for  $1,000  required 

OKLAHOMA    COUNTY    (P.    O.     Oklahoma    City),    Okla.— BO.VD 

OFFER! NG — Tom  Bodine, Countv  Clerk, advises  us  that  this  county  has 
for  sale  5%  1-25  vear  road  bonds  to  the  amount  of  $7.50.000  These  bonds, 
which  were  voted  on  March  30  1920 — V.  110.  p    1556 — will  be  sold  at  a  bid 

of  i>.'ir  or  '> 'tfcr. 

OREGON  (State  of). — BIDS. — The  following  bids  were  also  received 
for  tlie  $1,000,000  4H%  tax-free  gold  State  highway  bonds,  awarded  on 
Keb.  1  to  Carstens  &  Karles,  Inc.,  and  William  R.  Compton  Co..  at  92.05. 
a  basis  of  about  5.28%,— V.  112.  p.  .583. 
SUacy  &  Braun.  Eldredge  &  Co..  Kis-sel.  Kinnicutt  &  Co.,  Anglo  & 

London  Paris  National  Bank  and  Ralph  Schneeloch  Co $918,970 

Ladd  &  Tilton  Bank,  Hallgarten  &  Co.  and  HaKsey.  Stuart  &  Co..  916.700 
Harris  Trust  &  Savings  Bank,  National  City  Co.  and  Continental 

&  Commercial  Trust  &  Savings  Bank 913,664 

A.  B.  Leach  &  Co..  Inc..  Kountzo  Brothers,  Dominick  &  Dominick 

and  Freeman  Smith  &  Camp  Co 911.000 

John  E.  Price  &  Co..  Bankers  Tru.st  Co.,  Guaranty  Co.  of  N.  Y., 

E.  H.  Rollins  fi  Sons  and  Ames.  Kmerlch  &  Co.. 909.820 

Hornblower  &  Weeks  and  Wm.  P.  Harper  &  Son 907.600 

A.  M.  Wright 907. .500 

R.  M.  Grant  &  Co.  and  E.  L.  Dovereaux  &  Co 901.300 

OSKALOOSA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Oska- 

loosa),  Mahaska  Countv,  Iowa. ^BO.VD  OFFERING. — Proposals  will  be 
received  by  L.  T.  Shangle,  Secretary  Board  of  Education,  until  8  p.  m. 
Feb.  17  for  $25,000  5%  coupon  school  bonds.  Prin.  and  semi-ann.  int. 
payable  at  the  office  of  the  School  Treasurer.  Due  in  20  j'oars,  optional 
on  or  .after  10  years.     Certified  check  for  ,$1 ,000  required. 

OUTLOOK  IRRIGATION  DISTRICT  (P.  O.  Outlook),  Yakima 
County.  Wash.— BO.VD  SALE — This  district  has  awarded  $65,000  mu- 
'li-ipal  coupon  bonds,  bearing  8%  interest,  to  the  firm  of  Ferris  &  Hard- 
grove 

PARMA  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Cleve- 
land). Cuvahoga  County,  Ohio. — BOND  SALE — On  Feb  2  Stacv  & 
Braun  of  Toledo,  bidding  $153,200  (102  127)  and  interest,  a  basis  of  about 
5  82'^;  .  were  awarded  the  $150,000  6%  coupon  school-site  and  bldg  bonds 
offered  on  Feb  2  (V  112,  p  395).  Date  Jan  1  1921  Due  yearly  on 
rulv  1  as  follows:  $1,000  1922  to  1926  incl  ;  $2,000  1927  to  1929  incl.; 
'■-3.000  19<n  to  1932  incl  ;  $4,000  1933  to  1934:  $6,000  1935  to  1939  incl.; 
"58.000  1940:  $7,000  1941  and  1912:  $8  000  1943:  S7.000  1944  to  1947  incl.; 
S9  000  1918:  $8,000  1949;  $7,000  19,50:  and  $10,000  1951  Tillotson  & 
Wilcitt  of  Toledo  and  the  Pearl  Street  Savings  &  Trust  Co.  of  Cleveland 
offered  to  pay  premiums  of  $1,215  and  $100,  respectively. 

PERRY  COUNTY  (P.  O.  Cannelton),  Ind.— VO  BIDS  RECEIVED  — 
No  bids  were  received  for  the  $60,020  5%  J  E  Morgan  et  al.  Tolein  Twp. 
road  bonds  offered  on  Keb    1 — V    112,  p   395. 

PERRY  RURAL  SCHOOL  DISTRICT  (P.  O.  Perrv),  Lake  County, 
Ohio. — BO.VO  SALE — ^On  .Ian  20  the  Detroit  Trust  Co.  of  Detroit  was 
awarded  the  $45,000  6%  coupon  school  house  completion  bonds — V  112. 
D  192— for  $45  015  (100  033)  and  interest  a  basis  of  about  5  96%.  Date 
Sent  1  1920  Due  Si.500  on  Mar  1  and  $1,000  on  Sept.  1  in  each  of  the 
years  from  1924  to  1953.  incl. 

PERU,  Nemaha  County,  Neb.— BO.VO.S  RE-OFFERED  —The  $10,000 
electric  bonds  wbich  were  offered  unsuccessfully  on  Jan  6  (V  112.  p  395) 
will  be  re-offered  for  sale  on  .Feb    15 

PHILLIPS  COUNTY  SCHOOL  DLSTRICT  NO.  201  (P.  O.  Malta). 
Mont.— BOVD  OFFERfy^G — R  O  Monroe.  Clerk  Board  of  School 
Trustees,  will  sell  at  public  auction  on  Mar  1  $2. .500  coiinon  school  bonds 
at  not  exceeding  6%  interest  Denom  ^^l  .008  Due  in  20  vears  optional 
after   10  years       Cert     check  for  :=!125.   n^va'de   to  above  clerk,   required. 

PINETOPS   SPECIAL    SCHOOL    DISTRICT.     Edgecombe   Countyi 

No.  Caro.— RO.VD  OFFERING .—Vnm  12  m.  March  7  R.  E.  Sentelle. 
Secretary  and  Cotmty  Superintendent  of  the  Board  of  Education,  will  re- 
ceive proposals  for  $15,000  6%  20-year  school  bldg.  and  equipment  bonds. 
Denom.  '^lOO.  Date  April  1  1921.  Prin.  and  semi-ann.  int.  payable  at 
the  Farmers  Banking  &  Trust  Co..  TarVviro.  Cert,  check  or  cash  on  an 
incornoratod  bank  or  trust  company  for  $300.  payable  to  the  County  Board 
of  Education,  required. 

All  bids  or  proposals  must  be  unconditional  and  bidders  mast  l^e  prepared 
to  take  delivery  of  said  bonds  and  make  payment  therefor  on  or  before 
March  15  1921. 

PITTSFIELD.  Berkshire  County,  Mass.— r/7MPOR.4«y  LOAN  — 
The  temporary  loan  of  S200.000,  dated  Feb  9  and  maturing  Nov  9  1921 
(V  1  12.  o  .581).  was  awarded  to  Blake  Bros  &  Co  of  Boston  on  a  5  46% 
discount  basis  on  Feb   8. 

PLAINS  HIGH  SCHOOL  DISTRICT  (P,  O.  Plains).  Sumter  County. 

Ga.— nOV/)  OFrKR A. V(7 —Sealed  bids  are  invited  for  the  ^.'O.OOO  school 
bonds,  which  were  mentioned  in  V  lll.p  1300,  to  be  opened  at  .\mericus, 
Ga  .  at  the  office  of  Shipn  .<;:  Sheppard,  attorneys,  on  Feb  IS  at  10  a  m 
The.se  are  •ill  issued  in  $1  .OOOdenominntionsand  mature  on  .Tnn  1  as  follows; 
«1  000  1926  to  1920  incl  ;  .$2,000.  1930  to  1916  ind  ;  S3. 000.  1947  to  19,50 
in  1  The  numhasers  are  to  pav  for  the  litboeranbine  of  the  bonds,  and  also 
h.ave  'he  ••|"ht  of  n:inUne  the  place  where  they  shnll  bp  nnid 

POTTSVILLE,  Schuylkill  County,  Pa.— BOVH  OFFERnXG.—Jjxm&T 
L.  Pritchard.  Supt.  of  Accounts  and  Finances,  will  receive  bids  until  Feb. 
21  for  S50.500  5^%  10-30-vear  (opt.)  street-lmpt.  bonds  Denom.  .*500. 
Date  Jan.  1  1921.  Int.  senii-ann.  Due  .Tan.  1  1951 :  optional  .'an.  1  1931. 
Cert,  check  for  5%  of  amount  of  bid,  payable  to  the  City  Treasurer,  re- 
quired.    _____^ 

POWER   RIVER  COUNTY   (P.   O.   Broadusl,  Mont.— BO.VDS  NOT 

TO  BE  REOFFERED  AT  PRESE.WT. — The  $50,000  6%  highway  bonds, 
which  were  offered  unsuccessfully  on  Sept.  7 — V.  112,  p.  490 — will  not  be 
reoffered  for  some  time. 
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RED  BLUFF,  Tehama  County,  Calif. — BOND  HALE. — The  National 
Olty  C-o.  has  purrhasod  the  SO.I.OOO  0%  serial  bonds  which  wore  offfrfd  on 
Jan.  17  as  SHh  — V.  1 12,  p.  28.";.  Those-  bonds  an?  Issued  by  the  city  for  the 
acquiifilion  and  completion  of  municipal  watiT  worlcs.  Assessed  valuation 
$2,000,000.  total  bonded  debt  (with  this  Issue)  $111  ,(i2.'j. 

REDFIELD,  Spinlt  County,  So.  Dnk.  liOXI)  ELECTION  —Xt  a 
special  clc^clion  in  l{c(iri<l<l.  Alar  I.  a  i)rop(iKillon  for  IssuinK  $12.'), 000 
Ijonds  for  iniproveincni  and  extensions  to  the  municipal  water  worlcs 
system,  will  ))e  submitted  to  the  voters. 

RICHMOND,  Va.—nOND  OFFERING.— U.  V.  (lofer.  City  Comp- 
troller, will  receive  sealfHl  bids  imtil  8  p.  m.  Keb.  28  for  S.'iOO.OOO  .!'<•% 
coupon  (with  prlviloite  of  registration)  pas  works  1)()nds.  Denom.  $1,000. 
Date  .Ian.  1  1021.  Int.  J.  <&  J,  Crln.  will  bo  payabin  at  the  office  of  the 
City  O)mptroller  or  at  the  office  of  the  Fiscal  ARent  of  the  City  of  Richmond 
In  N,  Y.  at  option  of  iiurcha.ser.  Due  Jan.  1  10.'),"),  rcdccmat)le  at  the 
opt.on  of  city  at  par  and  accrued  .nterest  on  Jan.  1  lO.'H.  or  any  .ntcrcst 
date  thereafter.  Vnt.  chock  for  1  W%  of  the  amount  of  bonds  b.d  for. 
requ.red.  The  successful  l).(l(i(T  w.ll  be  furn.shefl  with  the  opinion  of 
Reed.  DouKherty  &  lloyt  of  N.  Y.,  that  the  bonds  are  valid  and  bmdin)r 
obliRations  of  the  City  of  Uichniond.  The  bonds  will  bo  preparcfl  under  the 
supervision  of  the  U.  S.  Mine.  &  Trust  Co..  which  will  certify  as  to  the 
genuineness  of  the  signatures  of  the  city  officials  and  the  seal  imprcs.sed 
thereon . 

REDWOOD  COUNTY  (P.  O.  Redwood  Falls),  Minn.— TJOjVD  SALE. 
— On  Feb.  4  the  S40.000  dit<'h  bond.s — V.  112.  p.  301 — were  sold  to  the 
Northwestern  Tru-:t  Vm.  of  .St.  Paul  at  100.63  for  .->Ms.  Denom.  SI. 000 
Date  Feb.  1021.     Int.  somi-annu.ally.     Duo  yearly  from  1027  to  lOH.   Incl. 

ROANOKE,  Randolph  County,  Ala.— BOA'D  OFFERING.— fica.\ed 
bids  will  bo  received  until  Fob.  24  for  $.50,000  5%  water  and  sower  bonds 
by  O.  L.  Mullendoro,  City  Clerk,  it  is  stated. 

ROANOKE  RAPIDS  GRADED  SCHOOL  DISTRICT  (P.  O.  Roanoke 
Rapids),  Halifax  County,  No.  Caro.— BOA'D  OFFERING.— Until  12  m. 
Feb.  28  C.  A.  Wychor,  Chairman  of  Board  of  Trustees,  will  receive  bids 
at  the  First  National  Bank  of  Roanoke  Rapids  for  the  .'837,'). 000  (>%  coupon 
(with  privileRe  of  registration)  .school  bonds  voted  on  Oct.  14  (V.  Ill,  p. 
1681).  Denom.  $1,000.  Date  Jan.  1.5  1021.  Prin.  and  semi-ann.  int. 
(J.  &  J.)  payable  at  the  ITanover  Nat.  Bank.  N.  Y.  Due  yearly  on  .Ian.  1.5 
as  follows:  .$8,000,  1024  to  1032  incl.;  $0,000,  10.33  to  1930  incl..  and  $20,000 
1040  to  1051  incl.  Cert,  cheek  on  an  incorporated  bank  or  trust  coniapny 
(or  ca.sh)  for  or  in  an  amount  equal  to  2%  of  the  amount  of  bonds  bid  for, 
payable  to  the  Board  of  School  Trustees,  required.  Successful  bidders 
will  be  furnished  with  the  opinion  of  Reed.  Dougherty  &  Hoyt  of  N.  Y. 
that  the  bonds  are  valid  and  binding  obligations  of  the  said  district,  and  the 
bonds  will  bo  printed  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co. 
of  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the  signatures  and  the 
seal  on  the  bonds. 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Feb.  4  $100,000  local  impt. 
notes,  maturing  four  months  from  Feb.  8  1021  n.t  the  Central  Union  Trust 
Co.,  New  York,  wore  awarded  to  the  Genesee  Valley  Trust  Co.  of  Rochester, 
at  6% ,  plus  $21  premium.  Robert  Winthrop  &  Co.  and  Bond  &  Goodmn. 
both  of  New  York,  bid  6*^  plus  $5.  and  6%.  respectively. 

NOTE  OFFERING. — J.  C.  Wilson,  City  Comptroller,  will  receive  bids 
until  3;30  p.  m.  Feb.  16  for  the  following  four  issues  of  notes: 
.$150,000  overdue  tax  notes,  maturing  4  months  from  Feb.  21  1921. 

80,000  school  general  notes,  maturing  4  months  from  Fob.  21  1021. 
105.000  general  fund  notes,  maturing  4  months  from  Feb.  21  1921. 
635.000  school  general  notes,  maturing  4  months  from  Feb.  23  1021. 

Delivery  of  the  three  issues  maturing  June  21  1921  will  be  made  on  Feb.  21 
and  of  the  $635,000  block  Feb.  23,  at  the  Central  Union  Trust  Co.  of  New 
York,  where  notes  shall  be  payable  at  maturity.  Bidders  must  state  rate  of 
interest,  designate  denominations  desired,  and  to  whom  (not  bearer)  votes 
shall  be  made  payable. 

NOTE  SALE. — Bond  &  Goodwin  of  New  York  wore  awarded  at  G%  plus 
.$300  premium  the  $8.50.000  revenue  notes  offered  on  Feb.  8 — V.  112.  p. 
.584.  Payable  June  11  1921  at  lh(  Central  Union  Trust  Co.  of  New  York. 
Other  bidders  were: 

Name —  Int.        Prem . 

Salomon  Bros.  &  Hutzler,  New  New  York 500%  $5.00 

f$100,000 •--    6^"r.  .5.00 

Robt.  Winthrop  &  Co.,  New  York -I    100.000 6'v  3.00 

I     .50.000 6'.; 

Rochester  Savings  Bank,  Rochester.  $200.000 6%  10.00 

Sage,  Wolcott  &  Steele,  Rochester,  .$,50,000 67c  7.00 

ROSEBUD  COUNTY  (P.  O.  Forsyth),  Mont.— BOA'D  OFFERING.— 
Until  2  p.  m.  March  7  Ilarrj'  Butterfield.  County  Clerk,  will  receive  uro- 
pcsals  for  S20,000  6%  coupon  hospital  bonds.  Denom.  $1,000.  Date 
Jan.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  Coimty 
Treasurer  or  at  Kountze  Bros..  N.  Y.  Due  Jan.  1  1941  optional  after  Jan.  1 
1031.     Cert,  check  for  5%.  required. 

ST.  CLAIRSVILLE,  Belmont  County,  Ohio. — BOA^D  .SALE— Dur- 
ing July  of  last  year  the  State  Industrial  Commission  of  Ohio  purchased 
$65,000  6%  water  works  bonds  at  par.  Denom.  $1,000.  Int.  A.  &  O. 
Duo  serially  to  Oct.  1  1039. 

SADDLE  RIVER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Warren 
Point! ,  Bereren  County,  N.  J. — BOND  SALE. — The  $60,000  5%  school 
bonds  offered  on  Feb.  5  (V.  112,  p.  183)  were  awarded  to  the  United  States 
Trust  Co.  of  Patersonat  102.03.  a  basis  of  about  4.81  Tf .  Date  July  1  1020. 
Due  $2,000  yearly  on  July  1  from  1921  to  1950  incl. 

SALEM  SCHOOL  TOWNSHIP  (P.  O.  Daleville).  Delaware  County. 

Ind. — BOND  SALE — On  Feb  3  the  SfiO.OOO  6%  cshool  bonds  offered  on 
that  date  (V  1 12.  p  402)  were  awarded  to  the  Merchants  National  Bank  for 
$60.15,5  50  (100  2,59)  and  interest.     Denom    $2,000.     Int    semi-annual 

SAN  DIEGO,  San  Diego  County,  Calif.— BOA^D  OFFERING.— Oil 
Feb.  14  Jack  T.  Williams,  City  Treasurer,  ^vill  offer  for  sale  $166,000 
Barrett  Dam  bonds  (with  the  option  to  said  City  of  selling  only  $200,000 
worth  of  bonds) .  These  bonds  are  the  unsold  portion  of  a  $1 ,000,000  bond 
issue,  of  which  $534,000  have  already  been  sold. 

BOND  ELECTION  PROPOSED. — Newspapers  state  that  an  election  may 
be  called  soon  to  vote  additional  bonds  to  complete  the  Barrett  Dam. 

SANTEE  BRIDGE  DISTRICT,  Berkeley  and  Williamsburg  Coun- 
ties, So.  Caro. — BIDS  REJECTED. — All  bids  received  on  Feb.  1  for  the 
$200,000  6%  coupon  bridge-construction  bond.s — V.  112,  p.  286 — were 
rejected. 

SEATTLE,  Wash. — BOND  SALE. — During  January  the  City  issued  the 
following  6%  special  impt.  bonds: 

Dist.  No.      Ammint.  Purpose.  Date.  Due. 

3.288  88.267  61  Grade  Jan.    3  1021  Jan.    3  19.33 

3,331  15.335  22  Walks  .Ian.    4  1021  Jan.  4  1033 

3,156  00,734  05  Sanitary  Jan.  11  1921  Jan.  11  1043 

3,180  205,664  23  Trunk  Sewer        Jan.  28  1021  Jan.  28  1033 

3,278  28,216  86  Grade  Jan.  31  1021  Jan.  31  1033 

3,291  2,776  85  Paving  Jan.  31  1021  Jan.  31  1033 

3,328  7,171  04  Paving  Jan.  31  1921  Jan.  31  1933 

All  the  above  bonds  are  subject  to  call  on  any  interest  paying  date. 

BOND  ELECTION. — On  March  8  $200,000  bonds,  to  be  used  for  the  ac- 
quisition and  improvement  of  playfields  and  playgrounds  and  the  re-sur- 
facing of  park  boulevards  and  parkways,  and  $(.50,000  bonds,  to  beu.scdfor 
the  construction  of  a  bridge  across  the  Lake  Washington  Canal  at  Mont  lake 
Boulevard,  will  be  put  before  the  voters.  The  bonds  bear  interest,  not  to 
exceed  6%  per  annum,  payable  semi-annually  and  will  mature  in  equal 
annual  series,  commencing  11  years  and  ending  20  years  after  their  date. 

SELM,\  GRADED  SCHOOL  DISTRICT  NO.  3,  Johnston  County' 
No.  Caro. — BOND  OFFERING. — Until  7  p.  m.  Feb.  17  R.  J.  Noble, 
Chairman  of  the  Board  of  Trustees  (P.  O.  Selma)  will  receive  bids  for  $175.- 
000  6%  bonds.  The  bonds  will  be  coupon  bonds,  registerable  as  to  principal 
only,  and  of  the  denomination  of  $1,000  each.  They  will  be  dated  Jan.  1 
1921,  Mill  bear  interest  from  their  date  at  the  rate  of  6 '7,  pay.ible  semi- 
annuallj'  on  Jan.  1  and  July  1,  and  will  mature  Jan.  1  1046.  Prin.  and 
interest  payable  at  the  Hanover  National  Bank,  N.  Y.  Cert,  check  on 
an  incorporated  or  trust  company,  or  ca.sh,  for  or  in  amoimt  equal  to  2''i 
of  the  face  amount  of  bonds  bid  for  payable  to  the  Board  of  Trustees  re- 
quired. Piu-chaser  to  pay  accrued  interest.  The  bonds  are  to  be  issued 
nder  a  speci.al  Act  which  authorizes  the  levy  of  an  annual  tax  of  not    ex- 


cewlInK  30  cents  on  the  $100  and  90  cont5  per  poll  on  all  taxabin  p::opcrty 
and  polls  in  said  school  district  for  the  i)uri)ose  of  paying  the  intenrst  or> 
these  bf)n<ls  and  providing  .'i  sinking  fund  for  their  rciln^ineiil  ;il  maturity. 
Successful  bidders  will  be  furnished  with  he  opinion  of  Kexid.  DoughtTty 
&  lloyt  of  .N'cw  ^'ork  (,'ily.  that  the  bonds  are  valid  and  bintling  obliga- 
tions of  the  Selma  (iradod  Schf)ol  District.  No.  3  and  ;ire  i)ayabl<i  out  i>t  the 
procewls  of  the  taxes  above  mentioned  and;  the  bonds  will  be  prlntwl  nndftr 
the  supervision  of  the  UnlKxl  Stales  Mortgage  &  Trust  Co.  which  will 
certify  as  to  the  genuineness  of  the  signatures  and  seal  on  the  bonds.  As- 
.ses.sed  value,  S5,. 508.918. 

SHEBOYGAN,  Sheboygan  County,  Wise.— BO.VD  SALE— On  Kebl. 
Mill.  Joiner  k  Co..  and  'laylor.  Kwart  &  Co..  jointly,  x)urcha.sod  ?3.50.(XK) 
6%  high-school  bonds  from  this  city  at  103.10  and  IntfTcst,  a  bajds  of  about 
5.56%.  Due$,50,000yc!arlyon  Jan.  2from  1927  to  19.33.  Incl.  DateJan.2 
1921.  In  reporting  the  notice  of  the  offering  of  the  said  high  schof)l  l>ond 
issue  in  V.  112.  p.  396,  we  stated  that  the  city  namwi  would  sell  $300,000 
inst<%id  $350,000.     Other  bidders: 

t'ontinental  &  Commercial  Trust  &  Savings  Bk..  Chicago $360  010  00 

R.  M.  Grant  &  Co..  Chicago - 3.5't.720  00 

Ilal.sey,  Stuart  &  Co.,  t;hicago 3.58  H02  .w 

First  Wisconsin  (^).,  Milwaukee 3.'K  702  HO 

Bank  of  Sheboygan.  Sheboygan 357  000  fK) 

Stacy  k  Braun,  Toledo 3.5ti.7H3  .5(> 

I'ynchon  &  f;o..  f;hicago .355.915  00 

K.  II.  Rollins'  &  Sons.  Chicago .3.55.1.34  .50 

R.  L.  Day  &  Co.,  Boston 3.52.940  00 

A  bid  of  j)ar  for  $1 ,500  worth  of  bonds  was  also  received  from  J.  H .  Blek- 
king  of  Sheboygan. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.—NOTE  SALE.—^So 
bids  were  received  for  the  $5,000  6%  promis.sory  notes  dated  Feb.  5  1921 
and  maturing  June  5  1921.  which  were  offered  on  Feb.  5 — V.  112.  p.  492. 
However,  as  an  accommodation  to  the  county,  the  county's  depositories 

later  agreed  to  take  the  is.sue. 

SIDON  CONSOLIDATED  SCHOOL  DISTRICT,  Le  Flore  County, 
Miss. — BONDS  NOT  SOLD. — The  $30,000  6%  bonds  ofTerod  on  Feb.  8 — 

V.   112,  p.  286 — were  not  sold. 

These  bonds  will  bo  reoffered  on  Feb.  15. 

SOUTH  BEND  SCHOOL  CITY  (P.  O.  South  Bend),  St.  Joseph 
County,  Ind. —  WARRANT  OFFERING. — Claude  J.  Jackson.  Sicret.iry 
of  School  Board,  will  receive  proposals  until  7  p.  m.  Feb.  21  for  $75,000 
time  wan-ants  maturing  in  six  months  or  one  year.  Denom-  $5,000  and 
multiples. 

SOUTH  JACKSONVILLE,  Duval  County,  Flu.— BOND  SALE.— 
Reports  say  that  the  Bank  of  South  Jacksonville  has  purchased  the  $190,000 
6%  municipal  impt.  bonds— V.  112.  -.  286.  Date  Nov.  1  1920.  Due 
Feb.  1   1950. 

SOUTH  RIVER  SCHOOL  DISTRICT  (P.  O.  South  River),  Middle- 
sex County,  N.  J. — BOND  SALE.— The  First  National  Bank  of  South 
River,  bidding  $165,300  lor  .$162,000  bonds,  equal  to  102.037.  a  basi.s  of 
about  5.78%.  w.as  awarded  the  Issue  of  6%  coupon  (wi»h  privilego  of 
rogistivition)  bonds  offered  on  Feb.  .3 — V.  112.  p.  306— X)ate  Jan.  1  1921. 
DueS.5„500yc:!.riy  on  Jan.  1  from  1922  to  1950.  incl.  and  $2, .500  Jan.  1  1051. 
The  following  bids  were  received. 

Name —  ■  Amount  Bid  For     Price  Bid. 

Fir.st  National  Bank.  So.  River $162,000  S165,.300.00 

GeoB.  Gibbons  &  Co..  N.  Y 162,000     165.027.00 

R.  M.  Grant  &  Co.,  N.  Y 162,.500     l(i5.075.00 

So.  River  Trust  Co..  So.  River 163..5no     165.010. .50 

A.  B.  Leach  &  Co..  N.  Y 164.500     165.490.00 

SPARTANBURG,  Spartanburg  County,  So.  Caro.— BOA'^D  SALE.— 
The  $100,000  street  and  sidewalk  impt.,  $50,000  sewer  extension  and  con- 
struction and  $50,000  park  development  5%  bonds,  recently  offered  unsuc- 
ccs.sfuUy — V.  112,  p.  492 — have  been  sold,  it  is  stated. 

SPENCER   COUNTY    (P.    O.    Rockport),    Ind.— BO.VD    SALE.— On 

Feb.  7  the  following  three  issues  of  road-impt.  bonds  offered  on  that  date — 
V.  1 1 2.  p.  306 — were  dLsposod  of  at  par  and  interest: 

$30  880  4^;%  Herbert  O.  Garrett  et  al.  Ohio  Twp.  bonds.     Denom.  $772. 
Date  .Sept.  15  1020.     Duo  $1,544  each  six  months  from  May  15 
1021  to  Nov.  15  1030.  incl. 
15,200  41^'%   J.   H.   Kirkland  et  al.   Ohio  Twp.  bonds.     Denom.   $.380. 
Date  Julv  15  1920.     Due  5760  each  six  months  from  May  15  1921 
to  Nov.  15  1930.  incl. 
29,750  5%  James  P.  Frank  et  al.  Ohio  Twp.  bonds.     Denom.  $500  and 
$2.50.     Due  $1,500  each  six  months  from  May  15  1921  to  May  15 
1930.  incl..  $1,000  Nov.  15  1930.  and  S250  May  15  1931. 
Interest  M.  &  N. 

SPENCER  COUNTY  (P.  O.  Taylorsville),  Ky.— BOA*D  SALE.— 
According  to  newspaper  reports  the  Harris  Tru.st  &  .Savings  Back  of  Chi- 
cago purchased  $80,000  6%,  court-house  bonds  from  this  county. 

SPRINGWELLS,  Wayne  County,  Mich.— B7DS  REJECTED.— 
All  bids  submitted  for  the  $400,000  6^^^  coupon  (with  privilege  of  regis- 
tration) water  bonds  offered  on  Feb.  1 — V.  112,  p.  402 — were  rejected. 

SPUR  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Spur),  Dickens 
County,  Tex. — BONDS  REGISTERED. — The  State  Comptroller  registered 

on  Feb.  5  $8,000  5%,  10-40-year  bonds. 

SULLIVAN  COUNTY  (P.  O.  SuHivan!,  Ind.— BOA'D  OFFERING.— 
Ed.  P.  Snow,  County  Treasurer,  will  leceive-bids  imtil  10  a.  m.  Feb.  15  for 
the  following  two  issues  of  5%  road  bonds: 
$9,160  J.    W.    Adams    et    al.    county   line    bonds.     Denom.    $458.     Due 

$458  each  six  months  from  May  15  1922  to  Nov.  15  1931.  incl. 
10,300  Vincent   Yeager   et   al.   county  line   bonds.     Denom.    $515.     Due 
$515  each  six  months  from  May  15  1022  to  Nov.  15  1931,  incl. 
Date  Feb.  15  1021.     Int.M.&N. 

TABOR,  Columbus  County,  No.  Caro.— BOA'D  OFFERING —Scaled 
bids  will  be  received  by  the  Board  of  Towna  Commissioners,  for  the  $25,000 
6%  electric-light  bonds  (V.  110,  p.  1776)  until  1  p.  m.  March  1  Denom. 
$500.  Date  Mav  1  1020.  Due  yearly  on  May  1  as  follows:  SI  ,000  1922  to 
1928,  inclusive,  and  $1,500  1929  to  1940,  inclusive.  Certified  check  for 
2%  of  the  amount  of  bonds  bid  for.  required.     E.G.  Watts  is  Mayor. 

TARBORO,  Edgecombe  County,  No.  Caro.— BOA"D  SALE.— 
The  following  two  issues  of  6%  gold  coupon  bonds,  which  were  offered 
unsuccessfully  on  Jan.  25 — V.  112,  p.  492 — have  been  sold  to  R.  M.  Grant 
&Co.  ofN.Y. 

$200,000  public  impt.   bonds.     Denom.   $1,000.     Due  yearly  as  follows: 
$4,000  1022  to  1926.  incl..  and  $0,000  1927  to  1946,  incl. 
20,000  refunding  bonds.     Denom.   $500.     Due  $500  yearly  from   1922 

to  1931  incl.,  and  $1,000  1932  to  1946,  incl. 
Date  Oct.  1  1920. 

TEXAS  (State  of).— BOA'DS  REGISTERED.— The  follo\ving  5%  bonds 
were  registered  on  Feb.  5  with  the  State  Comptroller: 
Amount.  Place  and  Purpose  of  Issue —  Due. 

$2,000  Lee  County  Common  School  District  No.  16 2-20  years 

1,200  Lee  County  Common  School  District  No.  19 1-10  years 

1,500  Lee  County  Common  School  District  No.  27 2-20  years 

1.800  Lee  Countv  Common  School  District  No.  28 2-20  years 

2.000  Lee  Coimtv  Common  School  District  No.  33 2-20  years 

l,.50O  Lee  Countv  Common  School  District  No.  34 -3-20  years 

1„5S0  Lee  Coimtv  Comm.on  School  District  No.  38 2-20  j'ears 

840  Lee  County  Common  School  District  No.  40 1-30  years 

TIPTON  SCHOOL  CITY   (P.  O.  Tipton),  Tipton  County,   Ind.— 

BOA'D  S.ALE. — On  Jan.  28  the  $40,000  5^4  %  school  bldg.  completion  bonds 
offered  on  that  date  (V.  112,  p.  396)were  awarded  to  the  Citizens  National 
Kank  of  Tipton  for  $40,001.  equal  to  100.0025.  a  basis  of  about  5.74%. 
Date  Feb.  15  1021.  Due  $2,000  each  six  months  from  Feb.  15  1926  to 
Aug.  15  1935.  incl. 

TIPPECANOE  COUNTY  (P.  O.  Lafayette).  Ind.— BOA^D  OFFER- 
j:SG. — Alfred  M.  Suce.se,  Countv  Treasurer,  will  receive  propo.~als  until 
•>  p.  m.  Feb.  19  for  $7. .500  5%  Beniarain  F.  Walton  et  al.  read  bonds. 
Denom.  $375.  Date  Dec.  7  1920.  Int.  M.  &  N.  Due  S375  each  six 
months  from  May  15  1922  to  Nov.  15  1931.  incl. 

The.se  are  the  bonds  which  were  offered  on  Feb.  5  .'V  112.  p  492)  when 
no  bids  were  received. 
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TRENTON  TOWNSHIP,  Grundy  County,  Mo.— BOND  SALE.— An 
issue  of  $135,000  G%  tax-free  bonds  has  been  sold  to  the  Wm  .K.  Compton 
Co.  of  St.  LouLs.  Donom.  $1,000.  Date  April  l.'i  1920.  Prin.  and  seml- 
ann.  int.  (A.  &  O.)  payable  at  tho  First  National  Uauk,  St.  LkiuUj. 

Financial  Statement. 

Estimated  actual  value  taxable  property. $10,000,000 

As.sess(«l  value  taxable  i>roi>erty,  1919 4.173,311 

BondtHl  debt.  includinB  this  issue 135.000 

I'opulatlou,    1920  CJensus.   7,858. 

TROY,  Rensselaer  County.  N.  Y. — BOND  SALE. — On  Keb.  4  an  Issue 
of  $09,000  6%  rogistoroil  public-lmpt .  bonds  was  awarded  to  Geo.  U. 
<iibbons  &  Co.  of  New  York  at  their  bid  of  $72,829  50  ( 105.55)  and  interest, 
a  basis  of  about  5. 26%.  Denoui.  (iO  for  $1,000  and  20  for  $450.  Dale 
Mar.  1  1921.  Int.  s«uni-ann.  Due  $3,450  yearly  on  Mar.  1  from  1922  to 
1941,  Inel.  The  following  Is  a  <-omplete  list  of  tho  bidders: 
Oeo.U.Gibbons&Oo..N.Y:$72.829  50|K«idinond  &  Co..  N.  Y... $71,904  90 
A.ll.  Lo:u-h&(;o.,  N.  Y--  72,539  701  Mauufacturers"  National 
B.J.Vaulngen&Co..N.Y.  72,167  lOl      Hank, Troy 69,000  00 

UMATILLA  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Stanfield), 

Ore.-  BOND  .SALE  — An  i.-^sue  of  $00,000  0';    liik'h-sihool  bonds  has  been 
sold 

VIGO  COUNTY   (P.   O.   Terre   Haute),   Ind.— BOND  OFFERING.— 

Proposals  for  the  following  two  issucvs  of  5%  road  bonds  will  be  received  until 

10  a.  m.  Feb.  15  by  Geo.  A.  Schaal.  County  Treasurer: 

$9,160  J     W    .\dams  ot  al    county  line  bonds.      Denoni.  $458.      Due  $458 

each  six  months  from  May   15   1922  to  Nov.   15   1931.  incl. 
10.300  Vincent  Yeager  et  al.  county  line  bonds.     Denom.  $515.     Due  $515 

each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 
Date  Feb.  15  1921.     Int.  M.  &  N. 

VISALIA,  Tulare  County,  Calif.— BO.VD  SALE.— The  National  City 
Co.  has  purchased  $100,000  6%  .sower  bonds,  due  $4,000  animally  from 
1922  to  1946.  Incl.     Total  bonded  debt  (including  this  Issue),  $367,573. 

WAHOO,   Saunders   County,    Neb.— BOATD   S.4Lfi.— On   Feb.    3   the 
following  bonds  wore  sold  to  tho  Lincoln  Trust  Co..  of  Lincoln: 
$55,000  6 ^sS'Tf.   Paving  District  bonds  at  96.00. 
102.000  6%   Paving  Intersection  bonds  at  96.50. 

Denom.  $1,000.     Int.  semi-ann. 

WALLOWA  COUNTY  (P.  O.  Enterprise),  Ore.— BOND  OFFERING. 
— Adiiitional  information  is  at  hand  relative  to  tho  offering  on  Keb.  16 
of  tho  $200,000  S"--'^.  road  bonds — V.  112,  p.  286.  Proposals  for  these 
bonds  will  be  received  until  2  p.  m.  on  that  day  by  John  Wortman.  County 
Clerk.  Denoms.  $50  or  multiples  thereof  up  to  $1 ,000  at  option  of  sucess- 
ful  bidder.  Date  Dec.  1  1920.  Prin.  and  semi-ann.  Int.  (J.  &  D.)  payable 
at  the  office  of  the  {'ounty  Treasurer  or  at  tho  fiscal  agency  of  the  State 
of  Oregon  in  Now  York  City,  N.  Y.  at  option  of  bidder.  Due  $20,000 
yearly  on  Dec.  1  from  1930  to  1939,  incl.  A  draft  or  cert,  check  on  a 
responsible  bank  for  5%  of  tho  amount  of  bonds  bid  for  payable  to  Wallowa 
County,  required. 

Financial  Statement. 

Estimated  population  of  Wallowa  County 12,000 

Assessed  valuation,  year  1920 $16,260,362  00 

Pull  value  of  Wallowa  County  property 20,325,452  00 

No  outstanding  bonds  or  Indebtedness,  except  $100,000  of  present  Issue. 

Wallowa  County  has  been  on  a  cash  basis  for  14  years. 

WASECA,  Waseca  County,  Minn.— BOND  ELECTION  —An  issue 
of  $15,000  bonds,  for  tho  purchase  of  new  fire  fighting  apparatus  and 
equipment  for  the  city,  will  be  submitted  to  the  voters  on  Feb.  14. 

WATERFORD,  Saratoga  County,  N.  Y.—BOND  SALE.— On  Feb.  7 
Geo.  B.  Gibbons  &  Co.  of  New  York,  were  awarded  the  two  issues  of  6% 
paving  bonds  which  were  offered  on  that  date — V.  112,  p.  585. 

Followinjg  Is  the  description  of  and  the  price  paid  for  each  issue: 

42,326  50  Division  Street  bonds  at  par.     Denom.  $465  30.     Date  June  1 

1920.     Due  $465  30  yearly  on  Oct.   1  from  1921  to  1925,  incl. 

45,137  00  Fourth  and  State  Sts.  bonds  at  100.58.  a  basis  of  about  5.94%. 

Denom.  $1,805  48.     Date  Feb.  1   1921.     Due  $1,805  48  yearly 

on  Oct.  1  from  1923  to  1947.  incl. 

WATERTOWN,  Codington  County,  So.  Dak.— BOND  SALE.— The 
$200,000  5%  tax-free  electric-light  bonds  offered  on  Jan.  24  (V.  112,  p.  396) 
iiave  been  sold.     Date  Feb.  1  1921.     Due  Feb.  1  1940. 

WATERTOWN,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— 
The  temporary  loan  of  $200,000,  maturing  Nov.  30  1921  (V.  112,  p.  585) 
■was  awarded  to  Bond  &  Goodwin,  of  Boston,  on  a  5.64%  discount  basis  on 
Feb.  10. 

WELLS  COUNTY  (P.  O.  Bluffton),  Ind.— BOND  SALE— On  Feb    7 
the  Wells  County  Bank  of  Bluffton  was  awarded  at  par  and  interest  the 
following  three  issues  of  OV;  drainage  bonds  offered  on  that  date  — Y    112, 
p.  2864: 
$2,875  90  Abraham  Haines  et  al    bonds      Denom    $575  18      Date  Nov   9 

1920       Due  .S575  18  yearly  on  Nov    15  from  1921  to  1925,  incl 
24,478  63  John  F    Steine  et  al    bonds      Denom    .S490  and  S468  63       Date 

Jan    3  1921       Due  five  bonds  yearly  on  Nov.   15  from  1921  to 

1925.  inclusive 
38.631  06  Herbert  B    Kasler  et  al    bonds      Denom    $1,863  and  $1,864  00. 

Date  Dec   8  1920       Due  one  bond  yearly  on  Nov.  15  from  1921 

to  1930  inclusive 

WEST  PARK  SCHOOL  DISTRICT  (P.  O.  West  ParSO,  Cuyahoga 
County,  Ohio. — BOND  SALE — On  Feb  7  the  Tillot.son  &  Wolcott  Co  , 
of  Toledo,  was  awarded  the  SI. 000,000  69,  coupon  school  bonds  for  Sl,- 
016,125  (101  6125)  and  interest,  a  basis  of  about  5  86%  Date  Feb  1 
1921.  Duo  $10,000  March  1  1925  and  $15,000  each  six  months  from 
Sept  1  1925  to  March  1  1958.  inclusive  Three  other  bidders  offered 
premiums  as  follows:  Guardian  Savings  &  Tru.st  Co..  $10,000,000;  Stacy  & 
Braun.  SIO. 000.000;  and   Field.   Richards  &.  Co.,  $5,000. 

WILMINGTON,  New  Hanover  County,  No.  Caro.— B7D.S.— The  fol- 
lowing bids  were  also  received  for  the  $150,000  impt.  bonds,  awarded  on 
Feb.  3  as  stated  in  V.  112,  p.  585: 


Wm.    R.   Compton  Co., 

New  York $151,244  00 

Prudden  4  Co..  Toledo. .    151 ,177  .50 
N.  H.  Hill  i  Co.,  Cine    ..    151,065  00 


Field. Riatards* Co. .OUi .9150.975  00 
Murcliison     Nat.     Bank, 

Wilmington 150.812  50 

BlodK«-lt  A  Co..  N    Y.  .      150.187  .W 


AH  the  above  bids  were  for  6i>.      In  addition  to  the  luuntioned  proposalii, 
there  were  four  bids  of  par  and  a<-crued  inttireot  submitted . 
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So.     Dak.— BO.V/J    OFFER!  NG.— VntU 
City   .'\iidilor.   will  receive  iN-opo:>als  for 


ItK,      I  rippe     County 

2  P    m.   Feb.  21   Claude  Maud 

$307,000  5%  paving  bonds.     Certified  check  for  5%  reciulred 

YANKTON,  Yankton  County,  So.  Dak. -BONDS  VOTED.-Al  a 
special  election  held  In  this  city  $70,000  In  paving  bonds  and  $42,000  in 
MBwerage  bonds  were  voted,  the  former  by  239  to  138  and  the  latter  by 
248   to    130. 

YOUNGSVILLE,  Franklin  County,  No.  Caro.  -BOA'O  OFFERING.— 

J.  W.  Woodliff,  Town  Clerk,  will  re<M'ive  sealed  pro{>oi>als  until  1  .30  p.  m. 
Feb.  28  for  $20,000  6?4  electric-light  bonds.  Denom.  $1,000  Dat*- 
March  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  Chasi-  National 
Bank,  N.  Y.  Due  $1,000  yearly  on  March  1  from  1924  to  1943,  Incl. 
Kach  bidder  mu.st  deposit  with  the  financial  officer  of  the  town,  before 
uiaking  the  bid.  or  present  with  bid,  a  certifii^  cliM-k  payable  to  the  order 
of  the  muni<-ipulity  or  the  financial  officer,  upon  an  Incorjxjrated  bank  or 
trust  company,  or  a  sum  of  money,  for  or  In  an  amount  e<iual  to  2%  of  the 
aiuount  of  bonds  bid  for.  l>egal  proceedings  prepared  by  Uruce  Craven  of 
Trinity  and  approved  by  CJaldwell  &.  Kaymond  of  N.  Y. 

CANADA,     its     Provinces    and    Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  Alta.  DEBENTURE  SALE — 
Newspapers  report  that  \V  Uo.ss  Alger  &.  Co  have  purcliiused  the  following 
8';  school  <listrict  delK'ntiires:  (ieorgetown.  S.J, 500  1,5-years;  Westlock 
Consolidated,  $l,:j()0  15-years;  (iranstone  Dale,  .S.XOO  lO-years. 

BROCKVILLE,    Ont.— DEBENTURE   SALE —Thr,    Dominion    Secur- 
ities Corp    of  Toronto,   offering  97  839,   was  award<>d   the  $143,9(>4   6^ 
10-year  installment  local  impt   debentures  offered  on  Feb  4 — V   112,  p  493 
Denoii'.s    $1,000  and  odd       Date  Jan     15   1921       Int    J.  &  J.     Last  ia- 

stallnient  Jan    15  1931 

FREDERICTON,  N.  B.— DEBENTURE  OFFERING  —Accordiag  to 
reports,  projmsalsfor  $120,000  5'''<  debentures  will  be  received  until  Feb.  15 
by  the  City  Treasurer.      Due  serial  I  j-  from  1924  to  1934. 

GLADSTONE,  Man.— DEBENTURES  NOT  .SOLi>  — No  sale  was  made 
of  the  SI  1,000  O','  coupon  20-year  debentures  offered  on  Fob.  1. — V.  112. 
p    493. 

KITCHENER,  Ont.— DEBENTURE  SALE.— On  Feb.  3  the  Dominion 
Securities  (;o,-p.  of  Toronto  was  awarded  $20,000  6%  20-ln.stallment  gaa- 
maln  debentures.     Date  Feb.   1    1921.     Interest  annually  on  Feb.   1. 

LENNOXVILLE,  Que.— DEBENTURES  OFFERED  LOCALLY  — 
The  village  is  offering  to  local  citizens  an  issue  of  $75,000  6%  40-year 
debentures. 

MARMORA,    Ont.— DEBENTURES   OFFERED   LOCALLY— A    block 

of  $15,000  ()''j  %  electric  light  d(;bentiu-es  is  being  sold  locally. 

NEWM.ARKET,  Ont.— DEBENTURES  ,SO/.D— Local  investors  have 
purchased  $20,000  sewer  debentures  "over  the  counter,"  it  is  reported. 

PORT  COLBORNE,  Ont.— DEBENTURE  SALE.— A  block  of  $115,000 
6  H  %  30-installment  debentures  has  been  awarded  to  the  Dominion  Secur- 
ities Corp.  at  101.418,  according  to  reports. 

ST.  THOMAS,  Ont.— DEBENTURES  OFFERED  LOCALLY —It  is 
reported  that  City  Treasurer  S.  O  Perry  is  offering  the  local  people  an 
issue  of  $283,000  debentures. 

SARNIA,  Ont. — DEBENTURE  SALE. — Newspaper  reports  state  that 
the  Canadian  Debenture  Corp.  of  Toronto,  has  purchased  $1(>4,747  6% 
and  6yi  %  10  and  15  Installment  debentures  at  99.79. 

SIMCOE.  Ont.— DEBENTURE  SALE.— Wood.  Gundy  &  Co.  of 
Toronto,  offering  91.11,  were  the  siccessful  bidders  on  Feb.  4  for  $2,976 
5H%  30-year  installment  debentures.  Date  Jan.  12  1921.  Interest 
payable  annually  in   December. 

THREE  RIVERS,  Que. — DEBENTURE  SALE. — Keating  &  McCrea. 
of  Three  Rivers,  representing  A  E  Ames  &  Co.,  were  recently  awarded 
a  block  of  $200,000  6%  debentures  at  98. 39.  Date  Sept.  1  1920  Due 
Sept.  1925. 

TRAIL,  B.  C. — DEBENTURES  VOTED  — It  is  reported  that  the  electors 
have  passed  a  by-law  calling  for  the  issuance  of  $37,000  7%  water  works 
impt    debentures 

TRASCONA  SCHOOL  DISTRICT  NO.  39  (P.  O.  Trascona,  Box  236), 

Man.— DEBENTURE  OFFERING.— John  M.  Fawlis.  Secretary-Treasurer, 
will  receive  bids  until  Feb.  28  for  $48,000  6%  coupon  20-year  school  deben- 
tures. Donom.  $1,000,  Prin,  and  interest  to  be  paid  yearly  on  March  1 
from  1922  to  1941,  inclusive. 

WINDSOR,  Ont. — CHANGE  IN  AWARD — After  the  award  of  the 

four  issues  of  5'2%  and  6%  coupon  debentures,  aggregating  $477,585  44 
had  been  made  to  W  A.  Mackenzie  &  Co  .  as  reported  in  V.  112.  p  585. 
the  City  (^ouncil  discovered  that  the  bid  submitted  by  the  Dominion 
Securities  Corp  was  better  than  that  of  the  Mackenzie  hou.se.  The  average 
rate  of  (he  Dominion  Securities  Corporation's  offer  was  94.63.  or  9  points 
higher  tlian  Mackenzie  &  Co  's  94  .54  bid  Therefore  the  Council  reversed 
its  derision  to  accept  the  offer  of  W  A  Mackenzie  &  Co.,  and  instead 
made  the  award  to  the  Dominion  Securities  Corp 

WINNIPEG,  Man.— DEBENTURE  SALE  —It  is  reported  that  S750  000 
C)'",  20-vcar  d(>bentures  have  been  sold  to  Wood,  Gimdy  &  Co.  of  Toronto, 
at  97.89,  a  basis  of  about  6  18%  . 

YORK  TOWNSHIP,  Ont.— DEBENTURES  VOTED— DEFEATED — 
At  an  election  held  Jan  31  the  ratepayers  voted  favorably  on  a  by-law 
to  issue  $20,000  school  site  purchase  debentures,  but  defeated  another  by- 
law to  issue  ?>1 10.000  school  erection  debentures 
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solicited 

Circulars  on   request. 
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Classified  Department 
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TRADERS  WANTED 


RAILROAD  UONI)  THAUKU  WANTED  by 
and  old  ustiiblished  bond  house,  iiiombers  of 
New  York  Stork  RxchanKO.  in  their  bond  trad- 
ing dcparlniunt.  Man  for  this  opening  must 
be  more  than  an  order  clerk.  Address  IJox  F-S, 
cjire  of  Khiancial  Chronicle.  00  Pine  Street. 
New  York  Oity. 

UNLISTED  TRADER  WANTED  by  New  York 
Investment  House.  To  a  man  that  can  pro- 
duce the  business,  we  offer  commensurate 
remuneration.  Address  Box  P-10.  care  of 
Financial  Chronicle,  90  Pino  Street,  Now  York 
City. 

GENERAL  IJOND  TRADER  WANTED  by 
prominent  Stock  Exchange  House.  Address  In 
confidence  liox  F-12,  care  of  Financial  Chroni- 
cle, 90  Pine  Street.  New  York  City. 

INVESTMENT  MEN  WANTED 

BOND  SALESMAN — Wanted  by  young  man, 
well  established  in  the  investment  business, 
with  connections  which  afford  excellent  oppor- 
tunities for  profit.  Man  selected  must  be 
young,  of  good  breeding,  preferably  college 
graduate  with  clientele.  Mr.  Curtis,  P.  O 
Box  372,  City  Hall  Station,  New  Y'ork  City. 


EXECUTIVES  SEEK  POSITIONS 


EXECUTIVE,  In  financial  Institution,  or  indus- 
trial corporation.  College  and  university 
graduate,  .SI,  technUally  trained;  six  years  of 
varied  Industrial  experience  In  costs,  sales  and 
accounting,  four  years  of  financial  experience. 
In  Investigation  and  statistics.  Writer,  posted 
on  European  economic  conditions  Keen  ana- 
lyst, versatile,  hard  worker.  Address  Box 
F-20,  care  of  Financial  Chronicle.  90  Pine 
Street,  New  York  City. 


SUCCESSFUL  SECURITY  SALESMAN  to  snll 
railroad  and  municipal  bonds;  high  calibre 
applicants  only  would  interest  us.  Address, 
with  assurance  that  replies  will  be  held  in 
confidence.  Box  F-16,  care  of  Financial  Chron- 
icle, 90  Pine  Street,  New  York  City. 


EXPERIENCED  SALESMAN  wanted  by  largo 
New  York  investment  house;  Income  will  be 
commensurate  with  productive  ability.  Ad- 
dress in  confidence  Box  G-6,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


SEEKING  CAPITAL 


A  BELGIAN  EX-OFFICER,  having  fought 
throughout  the  entire  war,  now  seeks  American 
capital  in  order  to  set  up  in  the  devastated 
region  of  Belgium  or  France  a  brlck-maklng 
enterprise  of  most  advantageous  openings. 
Minimum  capital  required,  $65,000.  Address 
Box  F  1,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 


CUSTOMERS'  MEN  WANTED 

CUSTOMERS'  MAN— Large  Consolidated  House 
has  an  opening  for  customers'  man  controlling 
active  accounts.  Exceptional  opportunity  for 
the  right  man.  Address  Box  E  8,  care  of 
Financial  Chronicle,  !)0  Pine  Street,  New  York 
City. 


ASSISTANT  TO  EXECUTIVE.— Technically 
educated,  34.  with  12  years'  varied  manufac- 
turing and  buslne.ss  experience,  from  shopman 
to  director;  production,  sales,  administration 
and  conduction  of  corporate  affairs.  Knowl- 
edge of  accounting,  taxes  and  contracts.  Fol- 
lows economic  conditions  and  statistics.  Can 
meet  and  tactfully  deal  with  business  execu- 
tives. Position  sought  Is  one  as  Assistant  to  a 
general  officer  or  one  requiring  a  wide  range  of 
work  and  responsibility.  Location  to  be  in,  or 
near.  New  York  City.  Address  Box  E-1.  care 
of  Financial  Chronicle,  90  Pine  Street,  New 
York  City. 

EXPERIENCED  EXECUTIVE  possessing  un- 
usual ability  for  organizing  and  management, 
desires  to  make  a  new  business  connection. 
Address  Box  E-2,  care  of  Financial  Chronicle. 
90  Pine  Street,  New  York  City. 


STATISTICIANS  WANTED 

NEW     YORK     STOCK     EXCHANGE     FIRM 

has  an  opening  for  a  statistician  experienced 
in  the  analysis  of  securities.  Addi-ess  in  con- 
fidence Box  G-14.  care  of  Financial  Chronicle, 
90  Pine  Street.  New  York  City. 


STATISTICIAN  WANTED  that  is  thoroughly 
familiar  with  railroad,  public  utility  and  in- 
dustrial securities.  Address  Box  F-9,  care  of 
Financial  Clironicle,  90  Pine  Street,  New 
York  City. 


BUSINESS  OPPORTUNITIES 

WE  HAVE  an  up  to  date  plant  which  costs 
$300,000  for  tanning  hides,  side,  kip  cals,  dry 
or  green  salted.  Our  organization  is  made  up 
of  thorough  leather  men.  We  also  have  a  good 
selling  organization  in  Boston  to  sell  the 
finished  merchandise.  We  are  seeking  some 
hide  concern  or  bankers  who  are  ready  to  tan 
skins  on  contract.  Prices  for  tanning  are  20% 
lower  than  last  year.  Address  Box  B  3,  care  of 
Financial  Chronicle,  90  Pine  Street,  New  York 
City. 


USE  IT 


Whether  you  are  in  need  of  a  Salesman  with  a 
clientele  or  a  Trader  that  can  initiate  business  or  a 
Statistician  capable  of  organizing  a  Statistical  Depart- 
ment, an  ad  inserted  in  this  Department  will  bring 
applicants  from  among  the  best  to  be  had. 

Rates  :  Positions  Wanted  and  Office  and  Bank 
Equipment  For  Sale,  10  cents  per  word,  figure  or  initial, 
with  a  minimum  charge  of  $3.00;  Investment  Men, 
Traders  and  Statisticians  Wanted,  etc.,  15  cents  per 
word,  figure  or  initial,  with  a  minimum  charge  of  $6.00 

Keep  this  Department  in  mind  for  use  when  the 
occasion  arises. 


POSITIONS  WANTED 


CONNECTION  WANTED  with  strong  bond 
house — by  a  man  now  holding  lucrative  man- 
agerial position  at  good  salary.  Only  connec- 
tion with  some  prominent  concrrn  handling 
highest  class  of  securities,  Including  large  syn- 
dicate offerings,  desired.  Has  had  long  ex- 
perience In  municipal  and  corporation  Issues 
and  has  valuable  acquaintance  In  Philadelphia 
and  eastern  Pennsylvania.  Can  .sull  personally, 
manage  salesmen  and  produce  results.  Profit- 
sharing  basis  with  modest  drawing  ac<;ount 
preferred  to  straight  salary.  Address  Box  F-2, 
cfire  of  Financial  Chronicle,  90  Pine  Street, 
New  York  City. 


BOND  TRADER— Young  unlverrtty  graduate. 
Just  released  from  military  service  abroad, 
formerly  with  one  of  the  oldest  Stock  Exchange 
houses  In  New  York,  is  seeking  a  position 
carrying  with  it  the  opportunity  to  learn  the 
Bond  and  Unlisted  Trading  Business.  Salary 
is  of  secondary  importance,  provided  ability 
and  energy  wiU  pave  the  way  for  a  future. 
Address  Box  F-3,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 


STATISTICIAN— University  graduate,  having 
years  of  financial  statistical  experience,  desires 
position  where  ability  will  be  appreciated.  In 
addition  to  conducting  courses  and  giving 
lectures  on  "Investments"  and  economics  at 
several  universities  and  colleges  have  a  number 
of  published  writings  to  my  credit.  Salary 
desired,  $6,000.  Address  Box  F-6,  care  of 
Financial  Chronicle,  90  Pine  Street,  New 
York  City. 

GENTLEMAN,  18  years  banking  experience  In 
responsible  position  abroad,  well  versed  in 
foreign  exchange  and  foreign  business  and 
speaking  several  languages,  desires  to  make 
connections  with  first-class  financial  firm  or 
institution.  Address  E-12,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


EXCEPTIONAL  BOND  SALESMAN  with 
clientele  wants  to  represent  Stock  Exchange 
house  in  Philadelphia,  excellent  references 
furnished.  Address  Box  F-4.  care  of  Financial 
Clironicle,  90  Pine  Street.  New  York  City. 

GENTLEMAN  with  training  and  experience  in 

trading,  handling  special  markets  and  sales- 
men's work  open  for  proposition;  references 
exchanged;  replies  treated  confidential.  Ad- 
dress Box  G-20.  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 

BOND  TRADER  wishes  to  make  connection 
with  a  New  York  Stock  Exchange  bouse;  have 
had  20  years'  experience  in  Wall  Street;  now 
associated  with  prominent  Stock  Exchange 
house.  Address  BoxG-11,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  Y'ork  City. 


STATISTICIAN— Specialty  graphical  illustra- 
tions, analyses  and  studies;  commercial,  finan- 
cial, engineering;  university  graduate:  age  26. 
Box  G-10,  care  of  Financial  Chronicle,  90  Pine 
Street    New  Y'ork  City. 


BOND  SALESMAN  seeks  position  where  ability 
and  initiative  will  be  appreciated.  Address 
Box  G-2,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  Y'ork  City. 

BOND  HOUSE  ENGAGEMENT  sought  by  an 
engineer  who  is  desirous  of  learning  the  bond 
business.  Addi-ess  Box  G-1.  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 

UNLISTED  TRADER,  nine  months'  experience 
seeks  connection  with  investment  house.     Ex- 
cellently   recommended.     Address    Box    F-19, 
care   of  Financial   Chronicle.   90   Pine   Street, 
New  Y^ork  City. 

STATISTICIAN  thoroughly  familiar  with  gather- 
ing and  compiling  data  on  railroad,  public 
utility  and  industrial  securities  desires  position 
as  Assistant  Statistician  with  an  investment 
house.  Address  Box  G-7,  care  of  Financial 
Chronicle,  90  Pine  St..  New  York  City. 


BANK  EQUIPMENT  FOR  SALE. 

Bronze  and  walnat  rail,  walnot  desks,  acreea 
for  Tellers'  cages,  all  in  very  fine  cooditioa. 
National  Ezcbange  Bank,  liotkvort,  Nev  Terk. 


1¥_ 


finanrial 

rontrb 


b^ 


6ank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  SecdoD 


VOL.  112. 


SATURDAY,  FEBRUARY  19,  1921 


NO.  2904 


ghe  ©hromclje 


PUHLIrtHKO 

Terms  of  Subscription- 
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For  Six  Months 6  00 

Buropean  aub»crlptlon  (tncludlug  postage) . 13  .50 

European  Subscription  six  mouths  (Including  postage) 7  75 

Oanadlan  Subscription  (Including  puat-age) 11  50 

NOTICE — On  iiccouat  of  the  fluctuatlous  In  the  rucea  of  eichange,  reinlt- 
tiiQces  for  European  subscriptions  and  advertisements  must  be  made  In 
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Subscription  includa  following  Supplements — 
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Railwat  Barninqs  (monthly) 
Stati  and  Oitt  (Beml-aDnually) 


Railway  &  Indcstbial    (semt-annually) 
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Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Ckmtract  and  Card  rates On  request 

Obicaoo  OrriCB — 19  South  La  Salle  Street,  Telephone  State  5594. 
London  OFricD — Edwards  &  Smith,  1  Drapers'  Gardens,  B.  O. 

WILLIAM   B.   DANA  COMPANY,   Publishers, 

Front.  Pina  and  Depeyster  Street*,  New  York- 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY.  Presi- 
dent, Jacob  Selbert  Ji .;  Vice-President,  Arnold  G.  Dana:  Business  Manager,  William 
D.  Rlggs:  Secretary,  Herbert  D.  Selbert.   Addresses  o  all.  Office  o'  the  Company. 

CLEARING   HOUSE  RETURNS 

The  following  table,  made  up  by  telegraph,  &c..  Indicates  that  the  total  bank 
olearlngs  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,402,517,480,  against  55,419,151,216  last  week  and  $8,593,479,928 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  February  19. 

1921. 

1920. 

Per 
Cera. 

New  York...       

$3,463,111,663 

500.724,551 

387,865,281 

224,892.370 

127.926,677 

103.180.071 

125,000.000 

137.351.987 

77.259,469 

64,210,137 

43,161.702 

$3,852,589,535 
561,070,506 
421,172,682 
320,630.884 
211,274,401 
155,852,304 
144,386,026 
152,076.617 
115,000.000 
72,179.581 
62,809,129 

— 10.1 

Chicago 

—10.7 

Philadelphia                                          

— 7  9 

Boston .   

—29.9 

Kansas  City 

—39.5 

St.  Louis 

—33.8 

San  Francisco. 

— 13.4 

Pittsburgh 

—9.7 

Detroit - 

—32  8 

Baltimore .. 

— 11.0 

New  Orleans 

— 31.3 

Eleven  cities.  5  days 

Other  cities,  5  days 

$5,254,683,908 
982,414,298 

$6,069,041,665 
1,200,076,043 

—134 
-18-1 

Total  all  cities,  5  days 

$6,237,098,206 
1,165,419,274 

$7,269,117,708 
1.324,362,220 

—14.2 

.\ll  cities,  I  day 

—12.0 

Total  all  cities  for  week 

$7,402,517,480 

$8,593,479,928 

—13.9 

The  full  details  of  the  week  covered  by  the  above  wilJ  be  given  next  Saturday  . 
We  cannot  fuml'sh  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  in 
oil  cases  estimated,  as  wp  go  to  press  Friday  night. 

Detailed  figures  tor  the  week  ending  F  -b.  I-  show: 


Clearings  at — 


New   York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo... 

Washington 

Albany 

Rochester 

Scranton 

SjTacuse 

Reading 

Wilmington 

Wilkes  Barre 

Wheeling 

Trenton 

York _ 

Erie 

Chester 

Blngbamton 

Grecnsburg 

Altoona 

Lancjistcr 

Montclair 

Huntington 

Bethlehem 

Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Bangor 

Stamford 

Total  New  Eng 


Week  ending  February  12. 


1921. 


1920. 


302 
,171 
,167 
,187 
,073 
988 
,653 
,598 
,821 
,029 
,134 
,655 
,273 
,780 
,442 
,824 
,538 
.742 
,256 
000 
.')98 
,354 
,000 
000 
,680  Not 


4,177 

387 

137 

76 

29 

16 

5 

10 

3 

3 

2 

3 

2 

4 

2 

1 

2 

1 


Inc.  or 
Dec. 


$ 

,390,727 
819,228 

,455,898 
054,131 

,464,683 
000,000 

,893,955 

,318,514 

,687,402 
600,000 
983,634 
850,242 
025,355 

,589,799 
635,749 

,299,237 

,389.599 

,378,928 
992,000 

,080,144 
730,711 

.484,667 
484,097 

,600,000! 

Included 


1919. 


1918. 


$ 

2,764.792, 

809,567, 

116,187, 

72,189, 

32,657, 

16,392, 

4.277, 

7,000, 

4,585 

3,303 

1,907 

1,910 

2.293 

3,879, 

2,605 

952 

2.796 

936 

838 

1,000 

8?7 

1  991 

12^ 

1.700 

2,407 

3,355.017,38514,876,208,700    —31.2  3,722,104,678 


% 

—33.8  3, 
—20.2 
—15.6 

—5.1 
-H0.8 

+  2.4 
—27.4 
—32.2 
+  24.4 

—8.2 
—30.1 
—50.4 
+  13.2 
—15.5 

—1.1 
— 20.7| 
+  17.0l 
—32.1 
—15.5 

—7.4 
+  14.0 
—19.8 
—  12.0 

+  6.2 
in  total 


S 

128,964 

338,563 

110,496 

73,681 

16,766 

13,740 

3,820 

7.393 

3,242 

3,400 

2,143 

2,999 

1.819 

4,036 

2,305 

1,134 

1.851 

1,349 

674 

739 

760 

1.932 

287 


129  2 
,536 
126 
892 
,995 
640 
973 
208 
660 
000 
,272 
391 
869 
,514 
774 
553 
246 
826 
,700 
,210 
,045 
949 
,170 


261,999, 
9,694, 
7,319 

5, -,00 
3,810 
2,700 

3,roi) 

1.582 
1,311, 

700 
1 ,0S5 

!t.50 
1,952 


266 
300 

,344 
,000 
,495 
,000 
,000 
,6431 
038' 
000 ! 
,4271 
,000 


349,064,426 
14,119,800 
9,166,779 
5,902,796 
4,428.284 
2,813,827 
4,163,723 
2,454,851 
2,000,000 
650,000 
1,138.406 
904,429 


021  Not  included 


300.152.5131     396,807.321    —24.4      316,978.544 


In 


-24.9 
-31.3 
-20.1 
—6.8 
-13.9 
—4.0 
-15.9 
-35.5 
-34.4 
+  7./ 
— 4.7 
+5.0 
total 


281,084,976 
9,576,.0OO 
6,064.769 
4,900,000 
3.655,822 
2..500.000 
2,969,336 
2,002,518 
1,940,699 

586,963 
1,034,020 

662,941 


725,787,757 

300,384.031 

61,431,645 

36,903,153 

18.385,426 

11,234.358 

5,791.514 

6,561.649 

3,249,844 

3,428.376 

2,376,455 

2.464,093 

1,622,516 

3,300,577 

2,409.381 

1,017,309 

1,796,881 

1,170,146 

730,200 

858,008 

579,745 

2,540,243 

336,617 


3,194,365,924 

260,667,182 
10,890.800 
7,035,837 
4,199,(i32 
3,607.198 
2,400.000 
3,205,995 
2,0.50,374 
1,802,769 

656.894 
1,162,886 

600,848 


Clearings  i 


Week  ending  February  12. 


1921. 


1920. 


Inc.  or  I 
DiX.    I 


1919. 


Chicago . 

<'lnclnuatl 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

C^olumbua 

'role<lo 

Peoria 

C.riuid  Rapids.. 

Dayton 

Kvansville 

Springfield.  111.. 

l^.xington 

Fori  Wayne 

Youngstown 

Rock  ford 

Bloomlngton 

Qulncy 

Akron 

Canton 

Springfield,  Ohio 

Decatur 

South  Bend 

Mansfield 

Danville 

Jacksonville,  111. 

Lima 

Ann  Arbor 

Lansing 

Owensboro 

Adrian 


Total  Mid.  West 

San  Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

T.icoma 

Oakland 

Sacramento 

San  Diego 

Fresno  

Stockton 

San  Jose 

Pasadena  

Yakima 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific. 

Kansas  City 

Mlnneapolla 

Omalia 

St.   Paul.. 

Denver 

St.  Joseph 

DCS  Moines 

SI0U.X  City 

Duluth 

Wichita 

Lincoln 

Topeka 

Cedar  Raplda 

Colorado   Springs 

Pueblo 

Fargo  

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 


Tot.  other  West 


St.  Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta 

Memphis 

^  avannah 

Na'fhvllle 

Fort  Worth 

Norfolk _. 

Birmingham 

Augusta _. 

Knoxvllle 

Little   Rock 

Jacksonville 

Mobile 

I  hattanooga 

(  harlpston 

Oklahoma 

Macon 

.\ustin 

Vieksburg 

Jackson  

Muskogee 

Tulsa 

Dallas 

.Sbreveport 


399.814,817, 

42,642,189 

89.706.243 

68.000.000 

30,146,256 

11,607,000 

10,593,500 

10,500.000 

3,226,923 

3,8.19,870 

3,767,658 

3,126,644 

2, 01 7, 588 

1,900,000 

1,645,708 

3.477,918 

1,647,844 

1,058,643 

1,300.000 

6,580,000 

2,552,865 

975,263 

976,731 

1 ,250,000 

1,111,050 

606,384 

258,972 

785,700 

432,690 

1,400  000 

585,695 

162,478 


707,696,535 

106,800,000 

62,400,000 

20,507,943 

22,632.886 

11,000.000 

9,000.000 

2  900  000 

7.502,974 

6,071,049 

2,402,428 

6,543.069 

4,634,000 

1,321,2.59 

2,715,042 

929,184 

600  000 

2,732,297 

776,610 


564,837,3391 

58,889  J215' 

»6,512.742| 

98.382,358 

32.179,885] 

17,806,000 

14,114,300 

12„594,618 

5,121,613 

0.399,889 

4,168,432 

•5,415,9241 

2,288.921 1 

4,000,000 

1,961,611. 

4,891.708 

2,321, .594 

1,659,028, 

1,958.130 

9,623,000 

5,600,995 

1,657,184 

1,497,395 

1,400,000 

1,056,447( 

643,509 

431,580 

1,146,612, 

445,208 

1,593,8271 

1,084.568 

325,019, 


-I9.4I 
—27.6; 

—6.1 
—30,9 

—6.3 
—34,8 
—24.9 
-16.0 
—37,0 
— 40.6 

—9.6 
— 42.3 
—11.8 
—52.5 
— I6J 
—28.9 
—29.0 
—36.2 
—.33.6 
—31.8 
—54.4 
— 41.2 
—34.8 
—  10.7 

+  5.2 

—5.8 
—40.1 

— ai.5 

—2.8 
—12.2 
— 46.0 
—50:0 


961,007,6511  —20.3 


275,?53  .{29 

144,153.721 

42,349,255 

29  721  293 

25,636,695 

14,071,855 

11,278,883 

7,031,5991 

4,5g4,875 

4,933,075 

10,775,605 

2,728,4431 

3,309.466; 

1,800.000, 

825,2541 

865.149 

1,700,000 

461,617 

1,476,330 

2,474.874 

736,424 

448,601' 

98U.683 


134,541,979 

65,729,0001 

36,989,.521 

30,000,001 

-13.780.000 

11,604,479, 

4,800,088 

9,665,578 

4,462,612 

3,224,313 

3,813,027 

4,860.100 

2,077,067 

2,087,2681 

1,307,0421 

777,490' 

2,867 ,684| 

Not  Included 

332,587,148    —17.4 


20.6 

-6.1 

9 

—24.5 
—20.2 
—22.4 
— 39.6 
—22.4 
+  36.1 
—23.4 
+  71.6 
— 4.6 
—36.4 
+30.1 
—28.9 
—22.8 
—4.7 
Id  total 


232,041,931 

39,120,668 

51,266,159 

18.027  248 

20,733,452 

17,247,746 

10,817,52: 

9,725,281 

6,303,40?, 

14,763,2711 

5,247,616 

3,128.529 

2,472,730 

1,193.952 

839,940 

2,178,380 

559.224 

1.801,743 

1,640,410 

1,256  ..320 

735,925 

1,078,428 


460,268,453 

54.357,474 

80.186.964 

58.280,406 

29,988^81 

12.383,000 

1 1 ,707,300 

10,033,369 

4,945,430 

4,158,535 

3,694,507 

3,653.177 

2,395,356 

3,000.000 

1,131,924 

3.716,099 

1,852,641 

1,344,586 

1,408,149 

7.221,000 

2.229,374 

1,179,057 

981.483 

1 ,097,079 

1,043,564 

616,805 

440,194 

882,193 

262,083 

841,940 

1 ,508,936 

74,588 


1, 


—37.9 

+  8.3 
— 42.0 
+  41.6 
—32.1 
—34.6 
— S6.0 
—62.9 

-21.7 
-  7.0 
—..1.0 

+  5.8 
—27.2 
—30.8 

+  1.8 
—22.0 
— I7.5I 
—l&Jil 
+60.8' 
— 41.4! 
—39,0 

— 8i 


312,243,197      442,179.856    —29.4 


766,884,177 

107,346,458 

33,079.000 

28.412,244 

26,243,977 

13,000,000 

7,220,353 

4.210,142 

7.139,548 

3,373,293 

2,463,400 

2,131,663 

1,449.969 

866,560 

,160,974 

826,839 

612,477 

1.164,848 

24L30lT535 

177,713.877 

27,805. 2S1 

46.781.  Uk, 

13,623,622 

16,364,504 

17,198.079 

8.125.362 

9,234,905 

4,939,936, 

10,460,232 

3,673.592 

3,007,505 

1,793,868 

752,186 

734,5:J3 

2,169.818 

501,658 

1,360,222 

1,811,840 

1,012,404 

400,6371 

1, 0*1,433 


1918. 


428,171,747 

42, 382. 76  ,s 

65,775.172 

41,765,438 

27.471,644 

13,903,000 

9.412,800 

9,226,039 

4.400,685 

4,687.969 

2.829,522 

3.296,961 

1.983,442 

1,726,378 

1,041,704 

6.377,627 

1 ,650,352 

1,4,53,018 

1.287,761 

4,869,000 

2,741,585 

1,031,669 

1,002,351 

1,007,686 

773,806 

526,000 

451.244 

660,017 

327,696 

799,779 

1,383,919 

73.719 


683,390.146 

94,629,677 

28,893,000 

24,398,496 

19,878,165 

11,196,063 

7,002,430 

3,775,48r. 

5,480,458 

3,193,783 

2,231,385 

3,175.679 

1.922,510 

917,813 

1,201.280 

711,726 

643,584 

1,030,936 


210,182.466 

186,599,658 

27,794.783 

44,618,799 

12,946.731 

19,202,880 

17,385,811 

7,118.499 

7,679,489 

3,583,246 

7,643,188 

4,032,149 

2,917.610 

1,740,842 

756,493 

699,818 

1,414,438 

895,649 

1 ,950,767 

1,492,319 

896,386 

423,532 

830.312 


349,468.964      352,712,699 


120.769,549 

39,403,438 

19,910,0.56 

24,611,930 

6,336.740 

42,769,768 

40,372,709 

13,032,239 

4,999,453 

14,905.228 

12,539,216 

7,147,316 

14,436,958 

1,936,940 

2.392,810 

15.164,410 

10,997,753 

1,722,909 

4,963,423 

2,(100.000 

23,531.217 

3,800,000 

1.300,000 

363,428 

703,692, 

3,711,420 

5,121,924 

21.810.225 

4,041.024 


161,524,608 
68,440,990 
15,000,000 
28.471,191 

6,796,363 
62,594,623 
63,157,511 
29,644,462 

9,805,115 
20,600,242 
16,091,167 
11,109.082 
18,9.59,358 

4,008.951 

3,500,753 
12,483„846 
12,398,698 

2,131,789 

8,295,136 
.  4,300.000 
12.969.009 

7.264.617 

2,800,000 
493.208 
734,208 

5,045,054 
14,224,372 
36.640,126 

5.121.924 


—26.2 
— 42.4 
+  32.8 
— J3.6 
—6.7 
—31.7 
—36.1' 
—.56.0 
—49.0 
—27.7, 
—22.1 
—35.7 1 
-23.9' 
— 6I.7! 
—31.7 
+  21.5 

—  11.3 

—  19.2 
—40.2 
— .i3.5■ 
+81.4; 
—47.7. 
—53.6 
—26.4 

I.2i 

—26.7; 
— 13. 6, 
— 40.5. 

—9.4 


298,280,416 


Total  Southern 

Total  all 5.419.151.216  7.653,401.049, 

Outside  N.  Y..  2.654.358*914  3.476.010.322 


144.816. 156| 

64.52^09!» 

21,804,949 

12,710,073 

4,087,327, 

46,832.301 

50,037,ae7| 

16,275,799 

5.227.924 

14.929.946 

13,187,603 

7,911,7741 

10,824,5731 

2. 462 .536 1 

2,558,772! 

5,461.634 

8,453.229 

1,569,4741 

4,884,109' 

3,200,000 

8,875.053] 

2,000,000 

9.174.880; 

388,994 

660,6.53 

3.336.139 

9.205.6561 

22.582.360 

2,828.786 


143^72,466 

46  055.011 

22,738,503 

12, .500.000 

4,500.000 

39.327.222 

46.381.675 

13.9.>5.537 

7,173,753 

12,764,884 

12,811.821 

7.113.032 

3.603,294 

2,917,300 

2.604,5(U 

5.384,748 

4,625,963 

1.378.077 

4,1.50.205 

3,279,263 

8.rJ7.671 

2,200,000 

4,000.000 

605.629 

723,698 

1 ,685,699 

8.033,942 

16.609,810 

2,569,168 


468.288  2571  644.610.373  —27  4'  49O.8O4.025j  441,802,861 
—29.2  6,887,522,560  5,180,744,521 
—•23.6  2,768.558.43   '2.464.956,764 
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77//;  Fiy ASOCIAL  t^JTUATJOX. 
At  a  time  when  the  country  is  groaning  nndei-  the 
burden  of  an  unbearable  load  of  taxation,  the  (Jov- 
ernment,  under  an  Act  of  Congress,  is  coniniiting  a 
piece  of  extravagance  and  profligacy  whicli  it  would 
seem  ought  nor  to  be  tolerated  an  instant  longer. 
Under  the  so-called  I'itlman  Act  it  is  purchasing  a 
large  block  of  silver  each  week  at  a  price  nearly 
<ionl)le  the  market  valne.  By  the  terms  of  this  Pitt- 
man  Act,  the  Director  of  the  Mint  is  reqnired  to 
purchase  all  domestic  silver  uj)  to  a  total  of  about 
208.()()0,(>()()  (Miuces,  at  one  dollar  per  ounce,  no  mat- 
ter what  the  market  price  of  the  silver.  No  so  very 
long  ago  the  market  price  was  well  above  one  dollar, 
and  then  the  silver  producers  took  good  care  to  send 
their  silver  abroad  and  thus  get  the  benefit  of  such 
higher  price.  Latterly,  however,  the  market  price 
of  the  metal  has  been  dropping  at  an  accelerating 
pace,  and  yesterday  a  new  low  point  on  the  jiresent 
movement  was  reached  when  the  Loudon  price 
dropped  to  S?>%  pence. 

Since  silver  has  been  selling  at  less  than  a  dollar 
an  ounce,  two  different  quotations  have  been  re- 
ported from  day  to  day — the  one  the  price  for  do- 
mestic silver,  which  price  never  varies  from  991/2 
cents,  the  other  the  price  for  foreign  silver,  which 
fluctuates  in  accordance  with  the  changes  in  the 
London  price.  Yesterday  the  market  value  in  XeAv 
York  was  only  581/4  cents.  Accordingly,  on  this 
basis  the  Director  of  the  Mint  is  now  paying  over  41 
cents  more  per  ounce  for  the  metal  than  its  actual 
worth.  In  other  words,  the  silver  producers  are  get- 
ting a  bonus  of  41  cents  for  every  ounce  of  silver 
they  are  producing  and  turning  over  to  the  Govern- 
ment. But  that  is  not  the  worst  of  it.  On  the  one 
hand  the  country  is  again  being  loaded  up  with  a 
growing  volume  of  depreciated  currency,  and,  on  the 
other  hand,  unless  the  Act  is  at  once  repealed,  the 
process  is  certain  to  continue  for  a  considerable  time 
to  come.  Up  to  the  middle  of  this  month  the  Direc- 
tor of  the  Mint  had  purchased  34,575,419  ounces  of 
the  metal  at  one  dollar  an  ounce.  As  the  total 
amount  to  be  purchased  is,  as  already  stated,  208,- 
000,000  ounces,  there  remain  about  174,000,000 
ounces  more  to  be  bought,.  If  the  whole  of  this 
should  be  purchased  at  a  dollar  an  ounce,  while  the 
market  price  is  only  58  cents  an  ounce,  the  loss  to 
the  Government  and  the  clear  bonus  to  the  silver 
producers  would  reach  the  prodigious  sura  of  $70,- 
000,000.  What  justification  or  warrant  can  be 
urged  for  the  continuance  of  such  a  monstrous 
wrong  to  the  people  of  the  country  ?  It  ought  to  be, 
considering  the  magnitude  of  the  evil  and  the  men- 
ace it  involves,- possible  to  get  a  bill  through  both 
houses  of  Congress  without  much  ado,  providing  for 
the  instant  repeal  of  this  iniquitous  law. 

Another  thing,  the  Federal  Reserve  banks  are  car- 
rying a  large  amount  of  this  silver  among  their  cash 
reserves.  Last  Saturday's  statenaent  showed  a  to- 
tal of  1220,220,000  of  "iegal  tender  notes,  silver, 
etc.,"  held  by  the  twelve  Reserve  banks,  as  against 
only  164,133,000  of  this  kind  of  cash  held  at  the  cor- 
responding date  last  year.  The  difference  between 
the  two  amounts  represents  mainly  the  addition  to 
the  silver  holdings  made  during  the  twelve  months. 
The  greater  part  of  the  amount  was  added  just 
about  a  year  ago.  An  increase  of  over  |50,000,000 
in  the  item  referred  to,  shown  in  the  return  for  Feb. 
27  1920,  was  explained  by  the  Federal  Reserve  Board 


at  Washington  as  dtie  "largely  to  a  transfer  of  sil- 
ver accuninJatcd  by  the  Treasury  with  a  view  to 
meeting  Oriental  demands."  It  was  stated  that  sil- 
ver so  transferred  would  gradually  be  used  for  that 
]>uipose  by  the  New  York  Federal  Reserve  Bank, 
which  was  conducting  the  operation  under  the  di- 
rection of  the  Federal  Resei-ve  Board.  But,  unfor- 
tiinateiy,  this  Oriental  demand  never  materialized — 
the  Eastern  markets  having  previously  been  satiated 
with  the  metal  and  their  foreign  trade  position  hav- 
ing been  reversed — and  the  Federal  Reserve  banks 
have  evei"  since  remained  loaded  uj)  with  this  un- 
welcome silver. 

At  that  time  the  Federal  Reserve  banks  were 
very  much  in  need  of  a  reinforcement  of  their  cash 
reserves,  and  Ibis  sudden  influx  from  Treasury- 
vaults  of  a  huge  mass  of  silver  served  the  convenient 
purpose  of  bolstering  up  the  reserve  and  raising 
the  ratio  of  reserves  to  outstanding  liabilities.  But 
to-day  the  reserve  position  is  much  stronger  and  the 
item  should  be  at  once  eliminated.  Of  course  the 
percentage  of  reserves  to  liabilities  would  in  conse- 
quence fall  somewhat,  but  it  would  still  be  higher 
than  a  year  ago  and,  what  is  even  more  important, 
it  would  be  true  cash  instead  of  partly  fictitious 
cash. 
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Transvaal  gold  mining  operations  for  the  open- 
ing numth  of  1921  furnish  no  greater  evidence  than 
did  previous  monthly  returns  of  any  tendency  to- 
ward increase  in  yield.  It  is  true  they  show  a  slight 
gain  as  compared  with  either  November  or  Decem- 
ber of  1920,  but  that  is  merely  negative  evidence,  as 
bv  contrast  with  January  of  earlier  vears,  all  the 
way  back  to  and  including  1912,  decreases  are  the 
rule,  with  the  declines  from  1917, 1916  and  1913  par- 
ticularly heavy.  Furthermore,  leaving  out  of  con- 
sideration February  (a  short  one)  the  current  out- 
put falls  below  that  of  all  but  four  months  since 
January  of  1911 — the  two  instances  mentioned 
above  and  December  in  1919  and  1918.  In  such  a 
showing  there  is  nothing  to  give  encouragement  to  ^ 
expectations  of  better  results  in  the  immediate  fu- 
ture from  the  world's  premier  producing  fields.  In 
fact  it  would  seem  that  any  tangible  improvement 
in  yield  is  dependent  more  upon  the  opening  up  of 
new  and  rich  lodes  than  upon  the  chance  of  getting 
a  larger  labor  force,  which  chance  is  looked  upon  as 
rather  poor.  Specifically,  the  yield  for  January 
1921,  as  cabled,  was  only  651,593  fine  ounces,. against 
670,503  fine  ounces  last  year.  676,059  fine  ounces  in 
1919  and  787,467  fine  ounces  in  1916. 


An  international  banker  in  this  city,  comment- 
ing upon  the  foreign  demand  for  American  money, 
observed  that  ''the  LTnited  States  is  the  only  coun- 
try that  has  real  money,''  and  that  *'the  other  coun- 
tries of  the  world  have  only  stage  money."  Europe's 
need  of  America's  help  in-  carrying  out  the  terms  of 
the  Versailles  Treaty-  of  Peace,  and  jn  the  making  of 
the  League  of  Nations  an  effective  organization,  not 
to  speak  of  financial  assistance  on  a  large  scale — is 
evidenced  in  the  cable  dispatches  daily.  This  has 
been  true  ever  since  the  Allied  leaders  tried  to  do 
these  things  by  themselves,  following  the  Peace  Con- 
ference in  Paris  two  years  ago. 

Just  now  the  dispatches  indicate  that  the  French 
Government  leaders  are  particularly  anxious  for 
the  help  of  the  United  States  in  trying  to  enforce 
the  payment  of  the  German  indemnity.    The  asser- 
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tion  was  made  in  one  Paris  cablegram  that  "within 
the  last  two  days  Premier  Briand  has  sent  several 
notes  to  Ambassador  Jusserand  at  Washington,  in- 
structing him  to  take  action  to  present  the  Allied 
indemnity  proposal  in  u  more  favorable  light."  lie 
added  that  ''without  American  help  Germany  can- 
not be  made  to  pay  up,  and  under  the  encourage- 
ment which  the  Germans  would  get  from  a  separate 
treaty  with  America,  which  might  weaken  im])<)rtant 
provisions  of  the  Versailles  Treaty,  now  the  law  nl' 
European  nations.  France  fears  new  and  disturbing 
difficulties."  Outlining  still  further  what  purported 
to  be  the  French  opinion  and  attitude  toward  the 
United  States  the  Paris  correspondent  of  the  New 
York  "Times"  said  "what  the  French  are  most  anx- 
ious for  Americans  to  realize  is  that  without  Ameri- 
can aid  and  sympathy  the  reparations  problem  and 
other  problems  which  disturb  the  peace  of  Europe 
cannot  be  settled.  They  regret  the  refusal  of  Amer- 
ica to  aid  the  Allied  negotiations.  While  at  the 
same  time  American  accord  is  so  important  in  the 
present  situation,  the  dangers  of  which  are  momen- 
tarily springing  into  view." 

The  reparations  question  has  been  discussed  all 
week  in  a  largely  unofficial  and  more  or  less  pro- 
miscuous way,  in  London.  Paris  and  Berlin.  For 
instance,  Paul  Loebe.  President  of  the  Reichstag 
and  publisher  of  the  Breslau  "Volkswacht,"  urged 
Germany  editorially  in  his  paper  "to  refuse  to  com- 
ply with  the  Paris  reparations  demands,  thereby 
permitting  occupation  of  the  Ruhr  by  the  Entente, 
which,  he  says,  would  be  compelled  to  attempt  op- 
eration of  the  mines."  Among  other  argumenrs 
which  he  presented  were  that  "the  miners  then 
would  refuse  to  work  and  the  coal  production  would 
fall  off  to  such  an  extent  that  the  Entente  would 
abandon  its  demands  and  submit  'more  reasonable 
conditions.'  Unemployment  would  be  widespread; 
tax  receipts  would  decline,  and  it  would  not  be  pos- 
sible for  the  Entente  to  collect  its  indemnities." 
The  Associated  Press  correspondent  at  Berlin  as- 
serted that,  according  to  information  claimed  to 
have  been  obtained  by  the  "Deutsche  Zeitung,"  "the 
Ministry  of  Finance  has  reached  the  conclusion  that 
the  utmost  sum  Germany  can  pay  in  reparations  is 
150,000,000,000  marks  (normally  |35,500,000,000), 
this  including  all  she  has  so  far  paid  in  cash  and 
goods."  It  was  stated  also  that,  according  to  the 
newspaper's  information,  "this  150,000,000,000  marks 
would  be  paid  off  in  thirty  years  and  the  proposal 
to  pay  it  would  be  submitted  to  the  authorities  at 
Paris  for  the  purpose  of  learning  whether  the  com- 
ing London  conference  on  reparations  will  permit 
of  its  consideration  along  Avith  the  Allied  proposals 
adopted  at  the  recent  Paris  conference." 

In  a  speech  in  the  Bremen  Chamber  of  Commerce, 
Dr.  Wirth,  Minister  of  Finance,  made  a  very  sensi- 
ble statement  on  this  question  of  reparations.  He 
was  quoted  in  part  as  follows:  "We  are  prepared 
to  accomplish  all  we  can,  because  we  feel  under  a 
moral  obligation  to  assist  in  reconstruction,  and  we 
will  make  reparation  proposals  of  our  own  in  Lon- 
don. The  newspaper  reports  on  this  subject  are  in- 
correct. Our  offer  will  not  be  a  small  one.  The 
nation  must  learn  to  realize  that  what  we  shall  of- 
fer cannot  be  extracted  from  the  national  wealth, 
but  must  be  produced  by  work.  And  this  raises  the 
question  whether  in  these  circumstances  all  the 
fruits  of  the  revolution  can  be  safeguarded.  Work 
will  have  to  be  organized  on  a  great  scale,  and  what 


we  offer  must  be  made  good.  America  cannot  hohi 
aloof,  when  the  economic  forces  of  the  entire  world 
shall  assemble  aiound  one  table,  and  all  plans  are 
mere  tlieories  unless  the  whole  economic  world  is 
prepared  to  co-operate." 

According  to  a  Paris  dispatch  "the  Reparations 
Commission  has  transmitted  to  Walker  D.  Hines, 
American  arbitrator  in  the  distribution  of  German 
inland  sliipping  under  the  Peace  Treaty,  its  deter 
mination  of  the  Allied  losses  to  be  paid  from  (ier- 
many's  Rliine  fleet,  at  820,000  tons,  6:}%  of  which 
was  incurred  by  France,  .'5H%  by  Belgium,  and  4^ 
by  other  countries.  The  entire  river  fleet  is  placed 
at  ni)ward  of  0,000,000  tons,  and  tlierefore  the  losses 
are  less  than  the  150 ';<  limit  the  treaty  placed  on 
the  amount  (Jermauy  must  replace."  It  was  added 
that  "this  award,  which  Mr.  Hines  must  approve, 
is  in  addition  to  the  allocation  of  223,000  tons  of 
barges  and  tugs,  with  a  capacity  of  21,000  horse- 
l)owei',  allocated  to  France  by  Mr.  Hines  early  in 
.January." 

The  Paris  "Matin"  a  few  days  ago  published  an 
article  by  former  President  Raymcmd  Poincare,  now 
the  Nationalist  leader  in  France.  He  declared  that 
"France  must  reserve  the  ultimate  right  to  take 
military  action  alone  if  Germany  does  not  meet  her 
obligations."  The  article  is  said  to  have  attracted 
much  attention  and  to  have  been  regarded  as  impor- 
tant. The  New  York  "Times"  correspondent  at  the 
French  capital,  commenting  on  the  article,  said  that 
"inasmuch  as  the  Allies  are  about  to  try  to  get  Ger- 
many to  agree  to  their  plan  of  reparation  payments 
extending  over  forty-two  years,  the  political  effect 
of  such  a  doctrine  is  evident.  It  means  that,  with 
or  without  the  assent  of  England  and  Italy,  France 
would  reserve  the  right  to  send  troops  into  Ger- 
many at  any  time  within  the  time  limit  of  the  finan- 
cial arrangement,  without  being  considered  to  have 
committed  an  act  of  war.  M.  Poincare's  announce- 
ment is  important,  because  it  is  he  who  will  in  all 
probability  become  Premier  if  M.  Briand  has  to 
nmke  further  concessions  to  Germany,  which  will 
occasion  his  fall."  Another  Paris  representative  of 
the  "Times"  gave  the  following  outline  of  what  pur- 
ported to  be  the  sentiment  of  the  people  regarding 
the  question  of  reparations  and  the  financial  out- 
look in  France :  "Financial  circles  are  far  from  op- 
timistic on  the  subject  of  reparations.  La.st  week's 
debate  in  the  Chamber,  in  which  more  or  less  hypo- 
thetical billions  were  flung  about  like  confetti,  cre- 
ated a  feeling  of  confusion  and  uneasiness  which 
Avas  in  no  way  dispelled  by  Premier  Briaud's  frank 
statement  that  for  several  years  to  come  it  probably 
woidd  be  necessary  for  France  to  raise  10,000,000.- 
000  or  15.000,000,000  francs  annually  from  her  own 
resources — that  is,  by  loans — to  cover  expenditures 
on  pensions  and  restoration  of  the  devastated  re- 
gions, which  cannot  be  met  by  the  national  income.'' 
He  added  that  "so  marked  is  the  anxiety  that  writers 
of  weekly  financial  articles  in  the  'Temps'  and  'Jour- 
nal des  Debats,'  who  generally  tr^'  to  jjaint  the  situ- 
ation in  cheerful  colors,  have  a  tone  of  equal  gloom.'' 

Dr.  Simons,  the  German  Foreign  Minister,  in  an 
address  in  Stuttgart  on  the  question  of  reparations 
and  Germany's  ability  to  pay.  <leclared  "that  a  closer 
examination  of  the  l*ai-is  proposals  only  confirmed 
the  judgment  he  had  already  pronounced  in  the 
Reichstag."  Referring  to  recent  speeches  of  Premiei-s 
Lloyd  (ieorge  and  Briand  and  of  Count  Sforza,  he 
deplored  that  "'none  of  them    even    tried    to    show 
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how  (Jonnany  could  pay  the  enormous  annuities 
of  six  billions  in  f?ol(l,  but  merely  advanced  fantastic 
and  baseless  fij^ures  concerninji  the  magnitude  of 
(lernian  exports."  He  declared  that  "German  coun- 
terproposals would  show  that  Germany  was  taking 
her  obligations  seriously  and  would  take  pains  to 
make  proposals  which,  though  unadorned  with  fan- 
tastic figures,  would  have  the  advantage  of  being 
practicable  and  meeting  the  most  urgent  require- 
ments of  the  Allied  countries."  The  Minister  ob- 
served that  "the  main  defect  in  the  Paris  proposals 
lay  in  considering  the  problem  too  much  as  one  of 
finance  and  too  little  as  one  of  production,  and  in 
complete  neglect  to  investigate  the  effect  on  the 
world's  production  of  the  financial  performances 
required  of  Germany."  In  conclusion  Dr.  Simons 
said :  "If  our  opponents  expect  an  enormous  in- 
crease in  German  exports  they  should  be  anxious 
to  direct  German  industry  toward  the  Eastern  mar- 
kets, instead  of  toward  their  own.  Whereas  it 
would  appear  in  this  respect  also  they  are  pursuing 
a  policy  of  strangulation,  evidently  by  the  frustra- 
tion of  German  economic  negotiations  with  Eastern 
States.  The  problem  can  only  be  taken  in  hand  ef- 
ficiently if,  instead  of  ideas  of  punishment  and  com- 
petition, ideas  of  help  and  solidarity  are  placed  in 
the  forefront."  In  an  address  before  the  Badsn 
Diet  in  Karlsruhe  Doctor  Simons  made  further  as- 
sertions relative  to  the  attitude  of  the  German  Gov- 
ernment toward  the  reparations  demand.  He  said 
that  "we  must  refuse  to  sign  such  an  undertaking. 
Germany's  situation  must  become  clear  within  the 
next  few  weeks.  Two  important  factors  in  this 
clearing  up  of  the  situation  will  be  what  is  Ger- 
many's position  in  upper  Silicia  and  what  are  Ger- 
many's relations  with  the  United  States."  He  add- 
ed that  "no  German  statesman  should  dare  to  call 
upon  the  German  people  to  perform  a  42-year  agree- 
ment under  the  conditions  as  prescribed  by  the  En- 
tente in  their  reparations  demand." 

In  a  long  cablegram  yesterday  morning  the  Paris 
correspondent  of  the  New  York  "Times,"  in  an  at- 
tempt to  forecast  the  French  attitude  tow^ard  the 
forthcoming  Allied  conference  in  London,  said: 
"There  is  little  hope  in  Paris  that  the  London  rep- 
arations conference  will  succeed.  That  is  to  say, 
the  French  do  not  believe  the  Germans  are  going  to 
accept  the  Allied  proposals  when  they  meet  the  Pre- 
miers on  March  1.  This  does  not  mean  that  the 
French  believe  the  Germans  will  never  accept  the 
terms.  But  because  of  the  political  situation  in 
France  and  Germany,  because  of  the  position  in 
which  Premier  Briand  and  Dr.  Simons  are  placed, 
Paris  believes  the  London  conference  will  reach  an 
impasse." 

Commenting  upon  the  recent  speeches  of  Dr. 
Simons,  German  Foreign  Minister,  and  the  effect 
on  French  sentiment,  the  Paris  correspondent  of  the 
New  York  "Herald"  said :  "The  recent  discourses 
by  Dr.  Walter  Simons,  German  Foreign  Minister,  on 
Germany's  inability  to  meet  the  Allies'  reparations 
demands,  and  particularly  Dr.  Simons's  Stuttgart 
speech  last  week,  are  producing  a  violent  reaction 
in  France  that  is  more  and  more  having  the  effect 
of  fastening  all  eyes  on  President-elect  Harding. 
This  fact  stands  out  in  all  the  latest  discussions 
provoked  by  Dr.  Simons's  reference  to  America, 
wherein  French  opinion  sees  the  German  Foreign 
Minister  as  envisaging  the  new  President  of  the 
United  States  as  arbiter  in  the  situation  expected 


to  develop  in   London  when  the  fJermans  present 
their  counterproposals." 


The  question  of  a  general  or  partial  cancellation 
of  Allied  war  debts  has  received  further  considera- 
tion— largely  unofficial  and  informal,  as  in  the  case 
of  that  of  reparations.  The  Paris  correspondent  of 
the  New  York  "Herald"  said  that  "conversations 
will  be  opened  with  the  Washington  Administration 
soon  after  March  4  on  the  subject  of  the  French  war 
debt  to  the  United  States.  A  special  commission 
probably  will  be  sent  to  America  for  this  puiT^ose 
after  the  French  (iovernment  has  conferred  with 
Maurice  Casenave,  French  High  Commissioner  in 
the  United  States,  who  is  now  on  his  way  to  Paris. 
Members  of  the  Parliamentary  commissions  pro- 
fessed anxiety  to  have  this  problem  settled  in  the 
early  spring,  as  a  settlement  of  it  would  facilitate 
the  placing  of  new  international  loans,  which  the 
Government  here  has  announced  its  intention  to  seek 
pending  the  receipt  of  the  German  reparations  pay- 
ments. France  herself  will  not  make  the  suggestion 
for  cancellation  of  all  or  any  part  of  her  indebted 
ness  to  America,  helpful  as  the  cancellation  would 
be  to  her  in  her  present  position,  but  naturally  she 
would  welcome  such  a  suggestion  coming  from 
America."  In  a  Washington  dispatch  to  the  same 
paper  Secretary  Houston  was  reported  to  have  con- 
firmed, in  an  executive  session  of  the  Senate  Com- 
mittee on  Foreign  Relations,  "the  statement  made 
by  Austen  Chamberlain,  Chancellor  of  the  British 
Exchequer,  that  Great  Britain  has  officially  pro- 
posed to  American  officials  cancellation  of  the  Al- 
lied debt  to  the  United  States." 


Austen  Chamberlain,  Chancellor  of  the  British 
Exchequer,  according  to  an  Associated  Press  dis- 
patch from  London,  told  a  trade  deputation  which 
called  on  him  on  Wednesday  that  "Great  Britain, 
during  the  course  of  the  next  financial  year,  must 
make  provision  to  pay  the  interest  on  the  American 
debt."  The  men  represented  the  Federation  of  Brit- 
ish Industries  and  were  said  to  have  "urged  that, 
owing  to  the  burdens  of  trade  and  the  existing  slump, 
an  attempt  should  be  made  to  reduce  taxation."  Sir 
William  Rylands,  President  of  the  Federation,  was 
reported  to  have  "painted  the  business  outlook  as 
exceedingly  bad  and  becoming  worse."  He  added 
that  "Continental  prices  are  absolutely  defying 
British  competition  in  all  markets,  especially  in  the 
iron  and  steel  industry."  With  respect  to  the  coal 
question  he  explained  that  "the  pool  whereby  non- 
paying  mines  are  maintained  at  the  expense  of  pros- 
perous ones  would  terminate  concurrently  with  the 
removal  of  control,  which  would  almost  certainly 
bring  about  a  stoppage  of  the  non-paying  pits  and 
render  idle  100,000  miners  with  no  prospect  of  re- 
employment." Sir  William  was  quoted  as  going  so 
far  as  to  assert  that  "some  of  the  European  coun- 
tries are  deliberately  pursuing  a  policy  of  inflation, 
because  it  gives  them  a  commercial  advantage."  In 
his  reply  Mr.  Chamberlain  declared  that  "none  of 
the  matters  referred  to 'is  under  the  direct  control 
of  the  Government."  Furthermore,  he  explained, 
"the  impossibility  of  reducing  the  income  tax  and 
expatiated  on  the  necessity  of  doing  everything  pos- 
sible to  redeem  the  national  debt  in  order,  as  far  as 
it  can  be  done,  to  lighten  the  burden  of  the  com- 
munity." Attention  was  called  in  a  Washington 
dispatch  to  the  fact  that  "the  annual  report  of  the 
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Secretary  of  the  Treasury  showed  that  on  Nov.  15 
1920  Great  Britain  owed  to  the  United  States  inter- 
est accrued  and  unpaid  amounting  to  $314,582,825." 


The  British  Parliament  reassembled  on  Tuesday 
after  a  recess  of  seven  weeks.  King  George  in  his 
speech  declared  that  "Irish  self-government  could 
not  be  obtained  by  force."  Among  the  other  ques- 
tions with  which  he  dealt  were  a  trade  agreement 
with  Russia,  which  he  hoped  would  be  effected,  and 
unemployment  in  his  own  country.  Premier  Lloyd 
(Teorge,  addressing  the  House  of  Commons  the  same 
day,  spoke  chiefly  about  the  Irish  situation.  After 
outlining  the  disorderly  and  even  chaotic  conditions 
that  had  prevailed  he  spoke  optimistically  as  fol- 
lows. In  part:  "What  is  the  condition  now?  Boy- 
cotting is  completely  at  end.  Insulting  the  police 
— gone.  Sinn  Fein  patrols  and  military  police — 
gone.  Sinn  Fein  courts  have  disappeared  into  the 
cellar.  The  police  have  recovered  their  authority, 
courts  of  the  Crown  have  recovered  their  authority, 
juries  are  appearing,  magistrates  who  never  func- 
tioned are_  now  coming  back,  litigants  are  coming 
back."  The  Premier  also  took  up  the  threatened  rail- 
way strike  because  of  the  so-called  Mallow  affair. 
He  asserted  that  "we  are  not  going  to  submit  to 
threats  of  strikes.  Mr.  Thomas  is  absolutely  right 
in  coming  to  the  House  of  Commons.  This  is  the 
right  tribunal  before  which  all  grievances  of  the 
nation  should  be  brought.  The  threat  to  strike  is 
not  merely  improper,  but  it  makes  justice  difficult." 
By  some  observers  it  was  thought  that  the  Prime 
Minister  spoke  too  optimistically  about  the  situa- 
tion in  Ireland.  They  called  attention  to  a  cable 
dispatch  from  Cork  telling  of  fresh  outrages  on  the 
very  day  on  which  he  delivered  his  speech.  It  stated 
that  "five  men  passengers,  one  woman  passenger 
and  two  members  of  the  Irish  Republican  army  were 
killed  to-day  when  a  passenger  train  with  men  and 
women,  and  also  carrying  troops,  was  attacked  near 
Kinsale  by  Republican  forces  armed  with  bombs  and 
rifles.  Six  soldiers,  two  railway  officials  and  two 
women  passengers  were  seriously  wounded  and  sev- 
eral others  slightly." 

In  a  Dublin  cablegram  Thursday  morning  to  the 
New  York  "Times"  the  correspondent  said  that  "ob- 
structionist tactics  on  an  extensive  scale  are  being 
carried  out  by  rebels  in  County  Cork,  which,  al- 
though in  the  martial  law  area,  continues  to  be  the 
centre  of  operations.  Apparently  the  plan  is  to 
make  roads  unsafe  for  Government  lorries  and  ten- 
ders. A  number  of  bridges  are  reported  destroyed 
to-day  and  roads  damaged,  barricaded  and  trenched. 
The  country  around  Kinsale  and  Skibbereen  is  re- 
ceiving special  attention.  Similar  obstructions  were 
caused  in  Kerry  and  Clare,  though  not  nearly  so 
widespread  as  in  Cork  County."  At  Wednesday's 
session  of  the  House  of  Commons  Sir  Hamar  Green- 
wood, Chief  Secretary  for  Ireland,  was  severely 
heckled  by  T.  P.  O'Connor  and  other  Nationalists, 
"for  refusal  of  Sir  Hamar  to  publish  General  Strick- 
land's report  on  the  Cork  burnings."  The  London 
correspondent  of  the  New  York  "Herald,"  in  his  ac- 
count of  that  session  asserted  that  "the  House  of 
Commons  staged  a  savage  attack  on  the  Govern- 
ment's Irish  policy  to-day,  including  the  Mallow 
station  shooting,  brought  up  by  Labor,  and  the  re- 
fusal to  publish  Gen.  Strickland's  report  on  the 
looting  of  Cork.  Yet  Downing  Street  is  optimistic 
to-night  that  the  next  few  weeks  will  see  the  begin- 


ning of  an  era  of  peace  in  Ireland.  The  Crown 
believes  it  has  got  the  situation  well  in  hand  and 
thinks  that  the  South  Ireland  Parliament  can  be 
formed  next  April,  which  it  maintaiuH  would  mean 
an  end  of  bloodshed  on  the  island." 


Speaking  in  the  House  of  Commons  Thursday  eve- 
ning the  Prime  Minister  made  "an  earnest  appeal  to 
the  banks  to  take  a  fair  share  in  the  risks  of  grant- 
ing cre<lits  to  the  impoverished  European  countries, 
and  in  this  way  aid  in  the  development  of  trade." 
Continuing  he  argued  that  "trade  is  equally  bad  in 
all  countries,  hence  one  must  suppose  that  the  Gov- 
ernments are  equally  bad  in  every  country,  and  that 
trade  will  never  revive  until  all  countries  are  ruled 
by  an  anti-waste  league."    Going  into  greater  detail, 
the  Premier  said :     "We  have  never  had  a  great  pe- 
riod of  unemployment  with  less  distress,  because 
heretofore  there  had  been  no  State  provision  of  any 
kind,  while  to-day  12,000,000  people  are  insured  for 
18  shillings  weekly  against  unemployment.     More- 
over, by  huge  efforts  the  country  has  spent  £40,000,- 
000   in  providing   for  unemployed   former  service 
men."     Taking  up  the    measures    adopted    by    the 
Government,  he  said :     "You  will  never  solve  the 
problem  until  the  workers  come  in  friendly  to  con- 
sider what  is  best  in  the  interests  of  industry.  This 
country  depends  more  on  export  than  any  country 
in  the  world.     If  international  trade  fails,  I  don't 
care  what  you  do  by  legislation  or  administration, 
you  will  have  nothing  but  starvation  and  ruin." 
Apparently  by  way  of  reply  a  manifesto  was  issued, 
following  a  joint  meeting    of    the    Parliamentary 
Committee  of  the  Trades  Union  Congress  and  the 
Executive  Committee  of  the  Labor  Party,  in  which 
the  Paris   reparations   agreement  was   denounced. 
The  manifesto  declared  also  that  the  present  unem- 
ployment is  the  direct  outcome  of  the  "suicidal  for- 
eign policy,"  and  demanded  "not  merely  reconsid- 
eration of  the  indemnity  demands,  but  reversal  of 
the  whole  line  of  the  Allies'  conduct  toward  Central 
Europe  and  Russia."     In  an  address  in  the  House 
yesterday  the  Premier  declared  that  "he  stood  by  his 
pledge  that  Germany  must  pay  to  the  limit  of  her 
capacity."    He  added  that  "there  was  a  great  dif- 
ference between  Germany's  paying  for  the  whole  cost 
of  the  war  and  paying  to  the  limit  of  her  capacity." 


British  Treasury  returns  for  the  week  ended  Feb.  12 
indicated  a  deficit  for  the  week  of  £138,000,  the  outgo 
having  exceeded  the  ingo  by  that  amount.  The 
week's  expenses  total  £18,428,000,  against  £18,- 
863,000  last  week,  with  the  total  outflow  including 
repayment  of  Treasury  bills.  Exchequer  bonds, 
advances  and  other  items,  £130,295, OOOJ  (against 
£134,731,000  for  the  week  ended  Feb.  5).  Of  these 
repayments  the  largest  sum  was  in  Treasury  bills, 
£78,471,000,  with  advances  repaid  £28,700,000. 
Receipts  from  all  sources  totaled  £130,157,000,  in 
comparison  with  £135,919,000  a  week  earlier. 
Of  this  amount  revenues  yielded  £43,488,000. 
against  £32,356,000,  savings  certificates  £1,000,000, 
against  £950,000  and  sundries  £120,000,  against 
£161,000.  New  issues  of  Treasury  bills  were  £74,- 
359,000,  against  £73,538,000  the  week  preceding, 
while  Treasury  bond  sales  equaled  £340,000,  com- 
pared with  £355,000  the  week  before.  As  repay- 
ments of  Treasury  bills  again  exceeded  the  amount 
sold,  the  volume  outstanding  continues  to  decline 
and  now  stands  at  £1,127,674,000  compared  with 
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£1,139,938,000  last  week.  Temporary  advances 
were  likewise  reduced  to  £231,222,000  against 
£249,072,000  a  week  aRO.  Total  floating  debt 
therefore  is  down  to  £1,358,896,000,  in  comparison 
with  £1,389,010,000  the  week  previous.  In  the 
corresponding  week  of  1920,  the  total  was  £1,286,- 
498,000.  The  Exchequer  balance  aggregates  £4,- 
624 ,000 .     A  week  ago  it  was  £4 ,762 ,000 . 


No   change   has   been    noted   in   official   discount 


in 


rates  at  leading  European  centres  from  5% 
BcrHn,  Vienna  and  Switzerland;  5^%  in  Belgium; 
6%  in  Paris,  Rome  and  Madrid;  7%  in  London, 
Sweden  and  Norway,  and  4}/^%  in  Holland.  In 
London  the  private  bank  rate  has  been  advanced  to 
6^@.7%  for  sixty  and  ninety  day  bills,  as  compared 
with  63^@6^%  a  week  earlier.  Call  money  in 
London  is  likewise  firmer,  showing  an  increase  of 
^  of  1%,  to  5^%,  against  5%  last  week. 


A  small  gain  in  gold,  amounting  to  £22,911,  was 
shown  by  the  Bank  of  England  statement  this  week, 
while  total  reserve  as  a  result  of  a  cut  in  note  circula- 
tion of  £1,180,000,  was  expanded  £1,202,000. 
Furthermore,  the  proportion  of  reserve  to  liabilities 
registered  another  advance,  to  14.62%,  against 
14.02%  last  week.  A  year  ago  the  ratio  stood  at 
17^%.  Public  deposits  were  brought  down  £4,- 
614,000,  but  other  deposits  increased  £7,710,000. 
Government  securities  reported  a  contraction  of 
£6,690,000.  Loans  (other  securities)  increased  £8,- 
613,000.  The  Bank's  gold  stocks  aggregate  £128,- 
305,995,  against  £108,501,544  last  year  and  £81,- 
769,384  in  1919.  Reserves  total  £18,945,000,  in 
comparison  with  £33,305,164  in  1920  and  £30,652,149 
the  year  before.  Circulation  has  reached  a  total  of 
£127,808,000.  Last  year  it  stood  at  £93,646,380 
and  in  1919  at  £69,567,235.  The  total  of  loans  is 
£85,201,000,  which  compares  with  £88,800,565  and 
£84,147,414  one  and  two  years  ago,  respectively. 
The  Bank  of  England  has  not  changed  its  minimum 
discount  rate  from  7%,  the  rate  previously  ruling 
although  reports  were  again  in  circulation  that  a 
reduction  was  imminent.  Clearings  through  the 
London  banks  for  the  week  were  £655,339,000. 
Last  week  they  amounted  to  £692,869,000  and  a 
year  ago  to  £806,310,000.  We  append  a  tabular 
statement  of  comparisons  of  the  different  items  of 
the  Bank  of  England  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1921.      1920.  1919.  1918.  1917. 

Feb.  16.    Feb.  18.  Feb.  19.  Feb.  20.  Feb.  21. 

£         £  £  £  £ 

Circulation 127,808.000    93,646,380  69,567,235  46,207,340  38,575,685 

Public  deposits 14,563,000     26,337,153  30,680.323  38,561,994  48,836.080 

Otlier  deposits 114,043.000  164,811,850  118,333,046  131,879,319  146,828,413 

Govenim't  securities  43,513,000    87.118,306  52.234.744  56.350.582  84.931.646 

Other  secuiities 85.201.000     88.800.565  84.147,414  101,441,055  93,215,121 

Reserve  notes  &  coin  18,645,000     33,305,164  30,652.149  30.714,127  35,602,158 

Coin  and  bullion. -,128,305,995  108.501,544  81,769,384  58,471.467  55,727,843 
Proportion  of  reserve 

to   liabilities 14.62%            nya%  20.60%  18.02%  18.19% 

Banlj  rate 7%                  6%  5%  6%  5)4% 


The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  296,000 
francs.  The  Bank's  aggregate  gold  holdings  are  thus 
brought  up  to  5,502,565,175  francs,  and  compare 
with  5,581,270,066  francs  at  this  time  last  year  and 
with  5,524,656,921  francs  the  year  previous;  of  these 
amounts  1,948,367,056  francs  were  held  abroad  in 
1921,  1,978,278,416  francs  in  1920  and  1,978,308,484 
francs  in  1919.  During  the  week  Treasury  deposits 
were  augmented  to  the  extent  of  20,450,000  francs. 
On  the  other  hand,  decreases  were  registered  in  all 
the  other  items,  viz.:  silver,  3,856,000  francs;  bills 


discounted,  190,386,000  francs;  advances,  10,017,000 
francs;  and  general  deposits,  235,603,000  francs. 
Note  circulation  took  a  favorable  turn,  a  contraction 
of  199,953,000  francs  being  recorded.  This  reduces 
the  total  outstanding  to  38,072,353,370  francs,  con- 
trasting with  37,958,541,265  francs  in  1920  and  with 
32,492,414,650  francs  in  1919.  In  1914,  just  prior 
to  the  outbreak  of  war,  the  amount  was  only  6,683,- 
184,785  francs.  Comparisons  of  the  various  items  in 
this  week's  return  with  the  statement  last  week  and 
corresponding  dates  in  1920  and  1919  are  as  follows: 

BANK    OF    FRANCE'S    COMPARATIVE   STATEMENT. 


Chanoes 
for  Week. 
Oold  Holdings —  Francs. 

In  France ..Inc.        296.000 

Abroad No  change 


Total 

Sliver 

Bills  dLscoun  ted 

Advances 

Note  circulation.. 
Treasury  deposlta. 
General  deposits.. 


.Inc.  296.000 
.Dec.  3.8.-J6.000 
.Decl90..386.000 
.Dec.  10.017.000 
.Dec  199. 9.53 .000 
Inc.  20  450.000 
.Dec235.603.000 


Feb.  17  1921. 

Francs. 
3.5.54.198.119 
1.948.367.056 

5, .502. .565. 175 

262.772.495 

2.892,273.298 

2.239.586.000 

38.072,353.370 

71,496.000 

3,130,448,000 


—Status  a$  of— 
Feb.  19  1920. 

Francs. 
3,602,991,650 
1,978.278,416 

5,581.270.068 

252.845.396 

1.900.028.014 

1.553.116.628 

37,958.541.265 

57.244.338 

3,094.714.204 


f(*.  20  1919. 

Frarxcs. 
3.546.348.436 
1.978.308,484 

5,524.656.921 

314.381.844 

1.101.162.080 

1,205.059,146 

32,492,414.650 

37,582.193 

2,648,232,542 


The  Imperial  Bank  of  Germany  in  its  statement 
issued  as  of  Feb.  7  shows  that  total  coin  and  bulhon 
increased  500,000  marks,  while  gold,  for  the  first  time 
in  several  weeks,  was  augmented  10,000,000  marks. 
Bills  discounted  sustained  a  heavy  reduction,  viz., 
4,466,000,000  marks,  while  deposits  shrank  no  less 
than  4,958,300,000  marks.  A  feature  of  the  state- 
ment was  the  sensational  cut  in  Treasury  certificates, 
amounting  to  the  huge  sum  of  1,776,700,000  marks. 
Notes  in  circulation  fell  138,300,000  marks  and  ad- 
vances 6,300,000  marks.  There  was  an  increase  in 
securities  of  279,500,000  marks  and  in  liabilities  of 
149,600,000  marks.  Gold  stocks  are  reported  as 
1,091,600,000  marks.  In  the  corresponding  week  of 
1920  the  total  held  was  1,090,500,000  marks  and  a 
year  earlier  2,252,160,000  marks.  Outstanding  note 
circulation  aggregates  the  stupendous  sum  of  66,482,- 
500,000  marks,  in  comparison  with  37,988,720,000 
marks  a  year  ago  and  23,665,680,000  marks  in  1919. 
A  better  idea  of  the  huge  increase  that  has  taken 
place  in  circulation  totals  can  be  gained  when  it  is 
remembered  that  in  July  of  1914  it  stood  at  about 
1,890,000,000  marks,  while  in  1912  note  circulation 
was  only   1,044,000,000  marks. 


The  local  money  market  has  been  somewhat  mixed 
and  puzzling.  Offerings  of  call  funds  were  larger 
during  the  last  half  of  the  week  and  while  the  re- 
newal rate  was  7%,  a  quotation  of  6%  was  established 
in  the  afternoon  of  several  days.  On  Thursday 
money  brokers  were  more  active  than  they  had  been 
for  a  long  time  and  appeared  to  have  a  considerably 
larger  amount  of  funds  to  loan.  Stock  Exchange 
houses  reported  that  they  had  been  approached  by 
those  individuals  during  the  day  with  tenders  of 
loans  to  a  greater  extent  than  for  many  months  past . 
Yesterday,  on  the  other  hand,  it  was  said  that  only 
very  moderate  amounts  of  time  money  were  avail- 
able. On  both  days  the  going  rate  was  7%  for  both 
60  and  90  days,  which  is  a  decline  of  about  3^%  from 
the  nominal  quotation  of  the  last  two  or  three  months . 
Requirements  of  Stock  Exchange  firms  to  finance 
speculative  transactions^  in  stocks  for  their  clients 
continue  small.  The  needs  of  banking  houses  for 
financing  new  loans  show  no  diminution.  Several 
new  issues  have  been  brought  out  daily  at  this  centre. 
Still  others  are  under  active  negotiation.  Some  of 
them  would  have  been  brought  out  before  except  for 
fear  of  overtaxing  the  investment  market.  The 
latest  foreign  loan  to  be  announced  is  that  for  about 
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£0,000,000  for  the  State  of  Sao  Paulo,  Brazil,  of 
whicli  $10,000,000  has  been  taken  by  American 
bankers.  The  remainder  is  being  placed  by  English 
and  Dutch  institutions.  Another  foreign  loan  of 
the  week  is  the  824,000,000  Repul>hc  of  CMiile  Ex- 
ternal Loan  in  the  shape  of  20-year  sinking  fund  8% 
gold  bonds,  for  which  subscriptions  are  being  invited 
at  99  and  accrued  interest.  One  of  the  largest  pieces 
of  domestic  corporation  financing  that  is  pending  is 
the  880,000,000  Burlington  Railroad  bonds,  which  it 
is  proposed  to  issue  under  a  plan  for  capitalizing  a  part 
of  the  company's  large  accumulated  svu'plus.  It  is 
mulerstood  that  the  plan  was  further  considered  by 
the  Inter-State  Commerce  Commission  in  Washing- 
ton yesterday.  If  the  Commission  does  not  approve 
it  the  Northern  Pacific  and  Great  Northern  will  be 
called  upon  to  find  another  way  of  financing  the 
Burlington  Joint  4%  bonds  that  mature  next  July. 


As  to  money  rates  in  detail,  call  loans  this  week 
have  ranged  between  6  and  7%,  as  against  7@8% 
last  week.  For  the  first  two  days  of  the  week, 
Monday  and  Tuesday,  there  was  no  range,  a  flat 
rate  of  7%  being  quoted,  this  being  the  high,  low  and 
ruling  figure  on  each  day.  Wednesday  a  slight  easing 
was  noted  and  toward  the  close  a  few  loans  were  put 
through  at  6%.  The  high  was  still  7%,  however, 
and  this  was  the  level  at  which  renewals  were  nego- 
tiated. On  Thursday  the  call  rate  went  back  to  7%, 
and  this  was  the  renewal  basis  and  the  maximum  and 
minimum  rate,  but  on  Friday  the  range  was  again 
6@7%,  and  the  ruling  rate  7%.  Loans  on  call  were 
in  fair  supply  and  it  is  reported  that  outside  of  the 
Stock  Exchange  round  amounts  were  obtainable  at 
6%  during  the  greater  part  of  the  week.  The  above 
rates  apply  to  mixed  collateral  and  all-industrials 
without  differentiation.  For  fixed  maturities  trad- 
ing is  still  very  quiet  and  the  supply  of  funds  light. 
During  the  latter  part  of  the  week,  however,  several 
out  of  town  institutions  came  into  the  market  as 
lenders  and  there  was  a  reduction  in  quoted  rates  to 
6H@7%  for  sixty  and  ninety  days'  money,  with 
four,  five  and  six  months  at  63^@6^.  This  com- 
pares with  7%  for  the  first  three  periods  named  and 
6M%  for  five  and  six  months  last  week.  All- 
industrial  money,  whenever  dealt  in,  continues  to 
range  about  3^  of  1%  above  the  figures  just  given. 

Commercial  paper  rates  also  ruled  easier,  and  now 
range  at  73^@7^%  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character,  in  comparison  with  7^@8%  a 
week  earlier.  Names  not  so  well  known  now  require 
7M%,  against  8%.  A  good  demand  was  noted. 
Brokers  specializing  in  commercial  paper  report 
improvement  in  some  lines  of  merchandise,  notably 
dry  goods  and  ready  made  clothing,  so  that  increased 
activity  is  looked  for  in  the  near  future. 

Banks'  and  Bankers'  acceptances  ruled  firm  at 
practically  the  levels  previously  current.  A  fair 
turnover  was  reported  with  offerings  fully  equal  to 
the  demand.  Savings  banks  were  in  the  market  for 
prime  New  York  bills.  Open  market  rates  for  loans 
on  demand  against  bankers'  acceptances  continue 
at  53^%.  The  posted  rate  of  the  American  Accept- 
ance Council  is  6%.  Rates  in  detail  for  acceptances 
follow: 

Spot  Delivery Delivery 

Ninety  Sixty  Thirty  within 

T...-,..,    ^.,.      .  ■°'"'*-  -O""*-  -Dai/s.  30  Days. 

Eligible  bills  of  member  banks. 6K@6  6@5K  5J4®5H  6K  bid 

Eligible  bills  of  non-member  banks 6M®6Jf  SH®6H  6K@6  6H  bid 

IneUgible  biUa 7     @6K  7     ®6H  7     @6H        7  bid 


The  only  change  this  week  in  Federal  Reserve 
bank  rates  has  been  at  Dallas,  where  the  rate  on 
Treasury  certificates  of  indebtedness  has  been  put 
uniformly  at  0%  (instead  of  the  rate  varying  in  ac- 
cordance with  the  interest  rate  borne  by  the  certifi- 
cates pledged  as  collateral),  and  where  the  rate  on 
Liberty  bonds  and  Victory  notes  has  been  raised 
from  5J4  to  6%  and  the  rate  on  bills  otherwise  se- 
cured moved  up  from  6%  to  7%.  The  same  bank 
has  also  raised  the  rate  on  bankers'  acceptances  dis- 
counted for  members  from  53^2  to  G%  and  the  rate 
on  trade  acceptances  and  agricultural  paper  from 
6%  to  7%.  The  following  is  the  schedule  of  rates 
now  in  effect  for  the  various  classes  of  paper  at  the 
different  Reserve  banks: 


DISCOUNT    KATES    OF    THE    FEDERAL 
IN   EFFECT  FI;BRUARY   18 

RESERVE    BANKS 
1921. 

Discounted    bills    maturing 
within   90  days    {inctudlnij 
memher  hanks'   15-day  col- 
lateral notes)  secured  by- 

Bankers' 
accep- 
tances 
ducted 

for 

member 

banks 

Trade 
accep- 
tances 

maturing 
wUhin 

90  days 

AgricuU 
tural  and 
Hrp  -  st/}rL 

Bank  of — 

Treasury 
certifi- 
cates of 
indebt- 
edness 

Liberty 

bonds 

and 

VUtory 
notes 

Other- 
wise 
secured 
and 
unsecured 

paper 
maturino 
91  to  180 

days 

Boston    .._ 

5H 
6 
t6 
6 
6 
6 
6 
6 

t6 
6 
6 

6 

6 

6« 

0 

6 

6 

5H 

6 
6 
ti 
6 

7 
7 
6 
6 
6 
7 
7 
6 
7 
6 
7 
6 

h' 

5H 

0 

6 

6 

6 

5H 

0 

•SH 

6 

b 

7 

7 

6 

6 

6 

7 

7 

6 

6H 

6 

7 

6 

7 

New  York    .          

7 

Philadelphia 

6 

Clevohmd 

6 

Richmond 

Atlanta. 

6 
7 

Chicago 

7 

St.  Louis                     -   - 

6 

Minneapolis       _   .    .   . 

7 

Kansas  City 

Dallas.    -        .    .    

6 

7 

San   Francisco 

6 

t  Discount  rate  corresponds  with  interest  rate  borne  by  certificates  pledged  as 
collateral  with  minimum  of  5%  In  (he  case  of  Kansas  City  and  5V^%  In  ihe  case 
of  Philadelphia. 

Note. — Rates  shown  for  St.  Louis  an'l  Kansas  City  are  normal  ratee, 
applying  to  discounts  not  in  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  in  excess  of  the  basic  line  are 
subject  to  a  i4%  progressive  increase  for  each  25%  by  which  the  amount  of  accom- 
modailon  extended  exceeds  the  basic  line,  except  that  in  the  case  of  Kansas  City 
the  maximum  rate  is  12% . 


Notwithstanding  the  fact  that  trading  in  the  ster- 
ling exchange  market  this  week  was  exceptionally 
dull  and  the  volume  of  business  transacted  the  small- 
est in  quite  some  time,  price  levels  came  in  for  an- 
other substantial  advance,  which,  during  the  early 
part  of  the  week,  carried  quotations  up  to  3  92^  for 
demand — a  gain  of  nearly  4  cents  in  the  pound  for 
the  week,  and  the  highest  figure  touched  since  the 
week  of  July  17  last,  when  sterling  bills  sold  at  3  94^^, 
although  practically  all  of  this  was  lost  before  the 
close.  For  a  while  traders  were  somewhat  at  a  loss  to 
account  for  the  sudden  accession  of  firmness,  since  no 
essential  change  in  the  general  situation  had  taken 
place.  It  was  argued  that  not  even  the  continued 
scarcity  of  offerings  and  the  fact  that  London  sent 
materially  higher  quotations  almost  from  the  start 
could  adequately  explain  the  undefinable  feeling  of 
optimism  which  seemed  to  prevail  during  the  early 
days  of  the  week.  Later  it  developed  that  reports 
were  being  circulated  to  the  effect  that  prospects  for 
an  understanding  over  the  German  reparations  ques- 
tion had  considerabl}!-  brightened  and  that  a  satis- 
factory solution  of  the  whole  problem  was  measura- 
bl}'-  nearer  than  conmionlj-  supposed.  Be  this  as  it 
may,  no  official  pronouncement  on  the  subject  was 
forthcoming  and  a  feature  of  the  week's  dealings  was 
the  almost  total  absence  of  speculative  trading,  show- 
ing that  professional  operators  are  still  holding  aloof 
from  the  market.  Toward  the  end  of  the  week  re- 
action set  in,  mainly  as  a  result  of  profit-taking  sales, 
while  on  Thursday  the  publication  of  Austen  Cham- 
berlain's statement,  intimating  that  Great  Britain 
intended  to  meet  the  interest  on  her  American  debt 
during  the  course  of  the  current  fiscal  year,  had  a 
somewhat   depressing  effect  on   market  sentiment. 
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Many  l)ankcrH  no.w  give  it  aH  their  opinion  that  the 
('hancellor's  disrlosiuos  partly  exphiin  lh(>  recent 
str(Mifj;th  in  sterling.  A(!cor(linfi;  t,o  thcisc  intcirests 
British  hankers  have  in  all  prol)ahiUty  been  operat- 
ing in  the  mark<>t  along  the  .same  hnes  as  those  by 
which  (ireat  Britain  aeciunulat.ed  dollar  credits  in 
th(^  fall  of  1920  to  meet  hci'  share  of  tlu;  Anglo-French 
maturity.  Just  how  far  th(>se  operations  have  V)e(;n 
carried,  is  of  course  probleniati(;al.  Some  take  the 
view  that  more  or  less  supi)ort  of  a  similar  character 
to  that  lately  experienced  is  likclj'^  to  be  extended  from 
time  to  time  for  a  good  many  months  to  come.  In 
the  meantime,  the  steady  diminution  in  the  volume 
of  our  exports  and  consecpient  falling  off  in  the  sup- 
ply of  commercial  bills,  together  with  comparatively 
easier  monetary  conditions  in  the  local  market,  all 
make  for  improved  exchange  conditions.  Very  little 
attention  appears  to  be  afforded  the  progress  that  is 
being  made  by  the  new  Edge  Law  enterprises  or  the 
doings  of  the  War  Finance  Corporation.  As  a  mat- 
er of  fact  interest  seems  just  now  to  be  centred 
aUnost  exclusively  upon  the  outcome  of  the  German 
ndemnity  dispute.  In  the  final  dealings  prices 
were  easier  and  the  close  was  at  the  lowest  for  the 
week. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Monday  (Saturday  was  a  holiday — Lincoln's 
Birthday)  was  strong  and  materially  higher;  although 
trading  was  not  especially  active,  prices  were  rushed 
up,  mainly  on  restricted  offerings  and  stronger 
London  quotations,  to  3  883/2@3  89 >§  for  demand, 
3  89M@3  905^  for  cable  transfers  and  3  83M@3  85^ 
for  sixty  days .  Increased  strength  marked  Tuesday's 
dealings  and  demand  bills  moved  up  to  a  new  high 
OB  the  present  upward  swing,  namely  3  90 J4@ 
3  91->^,  with  cable  transfers  at  3  913^@3  923^  and 
sixty  days  at  3  85^@3  SQJ4-  Wednesday's  market 
<30ii tinned  quiet,  although  rates  made  a  further 
advance  to  3  90K@3  9234  for  demand,  3  9l5/g@3  93 
or  cable  transfers  and  3  86J.-8^)3  863^  for  sixty  days. 
A  reactionary  trend  developed  on  Thursday  and 
demand  bills  ranged  at  3  87J^@3  90^,  cable  trans- 
ers  at  3  885^@3  91^  and  sixty  days  at  3  823>g@ 
3  85%;  the  recession  was  regarded  as  natural  in 
view  of  the  rapid  advance  of  the  two  previous  days. 
Friday's  trading  was  as  dull  as  ever;  the  undertone 
was  a  trifle  irregular,  with  prices  slightly  off.  at 
3  86@3  90-H  for  demand,  3  86M@3  90%  for  cable 
ransfers  and  3  79^@3  83%  for  sixty  days.  Closing 
quotations  were  3  79%  for  sixty  days,  3  86  for  de- 
mand and  3  86%  for  cable  transfers.  Commercial 
sight  bills  finished  at  3  85 1/2 »  sixty  days  3  79%,  ninety 
days  3  76,  documents  for  payment  (sixty  days) 
3  79%  and  seven-da^^  grain  bills  3  82%.  Cotton  and 
grain  for  payment  closed  at  3  85%.  The  week's 
gold  movement  was  light.  So  far  as  could  be  learned 
no  gold  was  engaged  at  all,  while  the  arrivals  com- 
prised only  $350,000  in  bars  from  France  on  the  SS. 
La  France  and  about  $800,000  on  the  SS.  Adriatic 
from  London.  Yesterday  Lazard  Freres  reported 
the  receipt  of  $1,750,000  gold  from  Paris,  making  a 
total  on  the  present  movement  of  $20,000,000. 


There  were  no  new  developments  of  moment  in 
Continental  exchange.  With  the  exception  of  Ger- 
man marks,  values  at  nearly  all  important  centres 
moved  parallel  with  sterling  and  during  the  opening 
days  of  the  week  francs  and  lire  advanced  to  appre- 
ciably higher  levels,  albeit  trading  was  inactive  and 
business  light  in  volume.    As  a  matter  of  fact  the 


market  was  very  narrow  practically  throughout  the 
entire  week  .-ind  prices  were  but  little  it)flu(mcedby 
nier(!  passing  events.  Probably  the  dominating  fac- 
tor in  the  firmness  here,  as  in  the  sterling  market, 
continues  to  be  the  lack  of  available  commercial 
offerings,  while  with  the  resumption  of  business  on 
Monday  following  the  holiday,  cable  quotations  from 
London  again  came  higher,  which,  as  u.sual,  exercised 
a  strengthening  effect  on  rates  in  this  market.  Paris 
francs  on  only  a  small  volume  of  trading  rallied  from 
6.99,  last  week's  low  point,  to  7.50,  while  lire  showed 
a  gain  of  12  ])oints,  to  3.73  for  cliecks.  Antwerp 
francs  for  a  short  time  touched  7.82,  an  advance  of 
about  28  points.  This,  however,  did  not  last  and 
with  the  recession  in  sterling,  losses  of  from  5  to  35 
l)oints  were  recorded.  As  against  this  showing, 
German  exchange  was  under  pressure  from  the  start, 
and  declined  about  10  poiiits,  to  1.64,  on  what  was 
alleged  to  be  selling  for  speculative  account.  Taking 
the  market  as  a  whole,  however,  very  little  in  the 
way  of  speculative  manipulation  was  noted  and  it 
was  plainly  evident  that  most  of  the  large  dealers  are 
still  out  of  the  market  awaiting  the  results  of  the 
coming  Allied  conferences.  Austrian  kronen  were 
uniformly  weak,  ruling  around  00.24,  while  Greek 
exchange  fluctuated  irregularly,  but  without  definite 
trend  one  way  or  the  other.  Official  denial  of  the 
reports  that  President  Wilson  had  arranged  to  bring 
about  cancellation  of  the  AlUed  loans,  following 
ratification  of  the  peace  treaty,  had  no  perceptible 
effect  upon  market  levels,  and  the  same  is  true  of 
Secretarj^  Houston's  promise  to  extend  no  further 
aid  to  Europe  in  the  form  of  credits,  most  dealers 
being  apparently  of  the  opinion  that  once  the  repara- 
tions question  is  disposed  of,  many  other  minor 
difficulties  now  pressing  for  solution  will  prove 
comparatively  easy  of  solution. 

The  official  London  check  rate  on  Paris  finished 
at  53.31,  against  53.75  a  week  ago.  In  New  York 
sight  bills  on  the  French  centre  closed  at  7.16, 
against  7.22%;  cable  transfers  at  7.17,  against  7.23%; 
commercial  sight  at  7.14,  against  7.20%,  and  com- 
mercial sixty  days  at  7.08,  against  7.14%  a  week 
earlier.  Closing  quotations  for  Antwerp  francs 
were  7.46  for  checks  and  7.47  for  cable  remittances, 
which  compares  with  7.54%  and  7.55%  last  week. 
Reichsmarks  finished  at  1.64%  for  checks  and  1.65% 
for  cable  transfers.  Last  week  the  close  was  1.70% 
and  1.71%.  Austrian  kronen  finished  the  week  at 
00.22%  for  checks  and  00.23%  for  cable  transfers,  as 
against  00.25  and  00.26  the  preceding  week.  Lire 
closed  at  3.63%  for  bankers'  sight  bills  and  3.64%  for 
cable  transfers,  which  compares  with  3.66%  and 
3.67%  on  Frida\'  of  last  week.  Exchange  on  Czecho- 
slovakia after  early  firmness  and  an  advance  to 
1.33  reacted  and  closed  at  1.29,  against  1.29%;  on 
Bucharest  at  1.38  (unchanged);  on  Poland  at  13%, 
against  14;  on  Finland  at  3.40,  against  3.55  the 
week  previous.  Greek  exchange  closed  at  7.45 
for  checks  and  7.50  for  cable  transfers.  A  week 
earlier  the  close  was  7.20  and  7.25. 


In  the  neutral  exchanges  dulness  was  the  outstand- 
ing feature,  though  here  also  prices  ruled  strong  and 
materially  higher  during  the  first  half  of  the  week. 
Dutch  guilders  touched  34.58  for  checks,  while  Swiss 
francs  scored  a  gain  of  more  than  40  points,  to  16.69 
cents  per  franc.  Spanish  pesetas  ruled  steady,  but 
without  appreciable  change.  Stockholm  remittances 
maintained  the  advance  noted  at  the  close  of  last 
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week,  wth  a  further  gfiin  to  22.50,  hut  hoth  Copen 
hageu  and  Christiania  exeliaiiKe  were  heavy,  th(i 
former  rccedinc;  to  18.10  and  tlic  hitter  to  17.70, 
more  than  200  points  under  the  kn'els  recently 
touched.  No  satisfactory  exphmation  (•«)ul(l  l)e 
obtained  for  these  dechnes  other  than  a  cessation 
of  specuhitive  activity  and  hgliter  shipments  of 
commodities  to  this  port.  Towards  tlie  close  de 
clines  took  place,  carry infz;  practically  all  i)rice  levels 
down  in  syTni)athy  with  the  lowering  of  sterling. 

liankers'  siji;ht  on  Amsterdam  finished  at  34.80, 
against  34.25;  cable  transfers  34.40,  against  'S4%\ 
commercial  sight  at  34.24,  against  34  3-16,  and 
commercial  sixty  days  at  33.88,  against  33  13-16  last 
week.  Closing  quotations  foi-  Swiss  fi-ancs  were 
16.55  for  bankers'  sight  bills  and  15. .56  for  cable 
remittances,  in  comparison  with  16.28  and  16.30  in 
the  week  preceding.  Copenhagen  checks  finished 
at  18.10  and  cable  transfers  18.20  against  18.65  and 
18.75.  Checks  on  Sweden  closed  at  22.30  and  22.30 
for  cable  tran.sfers.  against  22.30  and  22.40,  while 
checks  on  Norway  finished  at  17.25  and  17.35, 
against  18.10  and  18.20  a  week  ago.  Spanish  pesetas 
closed  the  week  at  14.03  for  checks  and  14.05  for 
cable  transfers.  This  compares  with  14.07  and 
14.09  the  week  l>efore. 

With  regard  to  South  American  quotations, 
Argentine  exchange  lost  ground  while  Brazilian 
rates  showed  a  slightly  firmer  tendency.  In  the 
former  there  was  a  decline  to  34.31  for  checks,  with 
the  close  34.89,  and  34.48  for  cable  transfers,  against 
35.02  and  35.20  last  week.  For  Brazil  the  close  was 
15.43  for  checks  and  15.50  for  cable  remittances, 
which  compares  with  14.42  and  14.59  a  week  earlier. 
Chilean  exchange,  apparently  in  response  to  the  satis- 
factory jilacing  of  the  new  loan,  advanced  to  14.26, 
against  13.61  the  week  preceding.  Peru  remained  at 
4.10,  unchanged.  Cable  advices  from  Buenos  Aires 
state  that  exchange  rates  at  that  centre  on  the  pound 
sterling  are  improving,  being  now  at  47^,  which  is  vir- 
tually at  par  with  the  peso.  In  Peru,  however,  it  is 
said  that  considerabk;  uneasiness  is  felt  over  the  fall  in 
the  Peruvian  pound  as  compared  with  the  American 
dollar  and  t\u\  pound  sterling.  It  is  understood  the 
Government  is  being  urged  to  take  steps  to  stabilize 
exchange  in  order  to  avert  further  losses  to  business 
interests. 

Far  Eastern  excliange  closes  as  follows:  Hong 
Kong,  49(a;49i4,  against  491^^49^:  Shanghai,  66(«, 
6614,  again.st  67@673^;  Yokohama.  A^VzCaA^H, 
against  483^(a;48M;  Manila,  46^463^2  (unchanged); 
Singapore,  44i^4(a,45  (unchanged);  Bombay,  28(a.29, 
against  273/^^'.28,  and  Calcutta  28C«29,  against 
a>28^. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  ^6,860,628  net  in  cash  as  a  result  of  the  cur- 
rency movements  tor  the  week  ending  Feb.  17.  Their 
receipts  from  the  interior  have  aggregated  |8,007,- 
928,  while  the  shipments  have  reached  .|1,]  47,300,  as 
per  the  following  table : 

CURRENCY   RECEIPTS    AND   SHIPMENTS   BY   NEW   YORK    BANKING 

INSTITUTIONS. 


Week  ending  Februaru  17. 

Into 
Banks. 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Banks' Interior  movement . 

$8,007,928 

SI. 147,300 

Gain    $6,860,628 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Resei've  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 


the  Clearing  IIou.se  institutions.  The  Federal  Wk- 
serve  Hank  of  New  York  was  cre«litor  at  the  ('lear- 
iug  House  each  day  as  follows: 

OAILV  CHKUIT  BALANCES  OK  NEW  YORK  KKDERAL  BJSSERVE  BANK 
AT  CLEAHING  HOUSE. 


Saturilau 
Feb.  12 


Hollluy 


Monday 
Feb.  14 


Tuesday 
Feb.  15 


Wednesday 
Feb    16 


Thursday 
FcO.  17 


s  s  s  s  t  • 

93,503,419  44.868.343  60.010.844  54.;]a3,700  .'•&.39&.tIS  Cr.  307.230,623 


Frtdau 
Feb.  18 


AtffTtOaU 
/or  We«k 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  clu'cks  which  come  to  tin*  New  York  Kcserve  Bank, 
fij)ni  all  i)arts  of  the  country,  in  the  operation  of 
the  Federal  Kest'rve  System's  par  collection  scheme. 
These;  large  credit  balances,  however,  show  nothing 
as  to  tin;  results  of  the  Reserve  Bank's  operations 
with  tlie  Clearing  House  institutions.  They  repre 
sent  only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing  House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


EnKland  _. 
rrance  a  -  . 
Germany  . 
Aus-Huu. 

Spain 

Italy 

Netherl'ds 
Nat.  Belg. 
Swltz'land 

.Sweden 

Denmark  . 
Norway  ._ 


February  17  1921. 


aoid. 


I      aiUer.     I 


Total. 


128,30S,99."> 
142,207.92.5| 
54,581. 4.'>0| 
10.944.000 
98,452.000' 
32,768.0001 
53,012.000 
10,661.000! 
21,721,000| 
15,657,0001 
12,643,000 
8,115,000 


10,480 

393 

2.3R9 

23,202 
3,000 
1,885 
1,140 
5,467 


._J12R 
,0001,52 
,000  .54 
.000  13 
,000121 
000  .-55 
,000 
,000 
000, 


February  19  1920. 


Qold. 


SUter. 


Total. 


141,000, 


£ 

,305.995 
,6S7,!»25 
,974.4.50 
,313.000 
,6,54,000 
,768.000 
,8iJ7,000 
,801,000 
,188,000 
,657.000 
,784,000 
,115,000 


£ 

108„501 

144.1 1'J 

54,542 

10,944 

98,140 

32,19,S 

,52,688 

10,6.57 

21,576 

15,081 

12.602 

8.132 


,.544 
,ti66 
,6.50 
,000 
OOOi 
,000 
000 
,0001 
,0001 
000 
001 
OOi 


10,080 
1 ,087 
2,369 

25,259 

3,004 

707 

1.064 

3,309 


.  '108 
,000  154 
.203  55 
,000  13 
,000  123 
,000  35 
.000 
.000 
,000 


188.000, 


£ 
501.544 
,199.666 
,629,8.5« 
313.000 
399.000 
,202.000 
.395,000 
.721,000 
,485,000 
.081.000 
790.000 
,132.000 


T 


Total  week  589,068,370    48,077,000  637,145,370568,781.860    47,067.200  615,849,060 
Prev.  week  588,934,869    47,937,850  6:36,992.719567,7.56.764    47,326.800  615,083,564 


a  Gold  holdings  of  tbe  Bank  of  France  ttiia  year  are  exclusive  of  £77,934,682 
held  abroad. 


MR.  aOMPERS  AFFECTS  TO  SEE  PLOT  TO  ROB 
LABOR  OF  PERSONAL  FREEDOM. 

In  an  ^'impassioned"  address  (that  is,  one  contain- 
ing more  heated  fury  than  truth  and  reason)  Mr. 
Gompers  has  again  exhibited  the  apprehension 
which  he  constantly  feels  in  these  times.  Foreign 
visitors  have  been  surprised,  he  says,  to  see  the  frame 
of  mind  of  employers  and  business  men  as  to  the  la- 
bor movement;  *'in  this  country  they  have  seen  con- 
tinued refusal  to  recognize  organized  labor,  refusal 
to  enter  into  collective  bargaining,  and  a  militant 
effort  to  undermine  and  destroy  the  labor  move- 
ment." If  a  man  puts  on  green  goggles  he  sees  saw- 
dust green.  Unless  the  foreign  visitor  looked 
through  some  distorting  medium,  he  never  saw  any 
part  of  the  above,  and  for  the  sufficient  reason  that 
no  such  thing  is  here  and,  unless  on  some  insignifi 
cant  scale,  no  such  thing  has  been  here  in  the  last 
fifty  years  at  least.  It  is  easy  to  take  a  fall  out  of 
your  opponent  in  an  argumentative  wrestle,  provid- 
ed he  will  allow  you  to  state  his  side  for  him,  and  it 
is  easy  to  prove  any  desired  conclusion  by  the  three 
steps  of  a  syllogism,  provided  you  ai'e  allowed  to 
make  the  major  premise  what  you  please.  Mr.  Gom- 
pers  illustrates  this,  and  nothing  else  (except  his 
own  distress)  when  he  issues  one  more  manifesto  of 
warning  against  what  he  miscalls  the  plot  to  rob 
labor  of  personal  freedom. 

His  three  statements  of  what  the  foreign  visitor 
has  seen  here  are  as  incorrect  as  a  dull  scholar  s 
first  attempts  at  using  arithmetic.  There  have  been 
and  will  continue  to  be  refusals  to  "recognize"  or- 
ganized labor  when  it  seeks  to  come  from  the  out- 
side and  bring  industries  under  a  centralized  con- 
trol, a  la  the  Amalgamated  Association  of  Street  and 
Electric  Railway  Employees,  whose  operations  are 
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justly  declared  a  criminal  conspiracy;  local  recof^ni- 
tion,  under  wliich  both  sides  sit  around  a  (able  and 
discuss  and  settle  tlieir  own  case,  is  not  refused,  but, 
on  the  contrary,  is  encouraj;ed  at  every  hand  and  in 
certain  to  become  the  final  solvent  of  industrial  dis- 
putes. E(iually,  there  has  been  no  refusal  to  enter 
into  collective  bargaining;  the  refusal  has  come 
when  tlie  outsider  has  attempted  to  do  the  bargain- 
ing for  workers  wlio  are  not  his  clients,  who  neither 
seek  nor  want  his  services,  and  whose  interests  are 
with  peace  while  his  are  with  periodical  revolt. 
There  is  no  militant  or  other  effort  to  "undermine 
and  destroy"  labor;  the  only  thing  so  operating  is 
the  "boring  from  within"  by  the  radicalism  in  labor 
which  has  shown  itself  especially  in  the  steel  trades 
and  is  causing  not  only  the  personal  downfall  of  Mr. 
Gompers  but  the  shattering  of  the  movement  which 
he  has  been  vainly  trying  to  control. 

His  citation  of  the  U.  S.  Steel  Corporation  is  most 
unfortunate  for  himself.  He  has  long  openly  dis- 
approved that  concern,  but  it  has  never  (as  he  as- 
serts) denied  to  its  employees  the  right  to  organize 
or  to  have  a  voice  about  industrial  conditions;  the 
reverse  is  conspicuously  true.  When  Mr.  Gompers, 
perceiving  that  he  was  not  going  to  get  his  own  way, 
solemnly  bolted  Mr.  Wilson's  abortive  "group"  labor 
conference  in  October  of  1919,  and  washed  his  hands 
of  all  responsibility,  he  unwittingly  called  public 
attention  to  the  trend  towards  the  settlement  of  dis- 
putes by  the  persons  with  whom  disputes  arise  and 
not  by  letting  in  some  sort  of  outside  arbitration. 
He  may  not  have  noticed  that  he  is  really  at  one 
with  many  experienced  men,  including  some  railway 
managers,  in  the  conviction  that  arbitration  through 
general  boards  operating  over  wide  territory  and  ^n 
varying  conditions  is  against  law,  though  it  may  be 
according  to  statute. 

He  is  quite  as  wrong  in  his  reiteration  that  the 
open-shop  is  a  movement  to  close  industry  to  union 
men;  it  is  to  estop  excluding  or  handicapping  non- 
union men.  There  is  no  more  natural  reason  for  any 
employer  to  ask  or  care  whether  his  workers  are  in 
a  union  than  to  ask  or  care  with  what  religious  order 
they  affiliate  or  in  what  State  they  were  born ;  but 
when  the  union  goes  on  such  lines  as  in  the  Danbury 
Hatters  and  the  Duplex  Printing  cases  every  indus- 
trial concern  that  wants  to  keep  on  living  must  say 
that  while  there  is  no  objection  to  union  membership, 
union  domination  is  intolerable  and  must  cease.  Mr. 
Gompers's  attempt  to  twist  this  issue  is  only  an- 
other attack  on  something  that  has  no  existence. 

When  Mr.  Matthew  Woll,  second  officer  of  the  A. 
F,  L.,  joined  him,  both  using  almost  the  same  lan- 
guage, their  effort  to  defend  personal  rights  against 
compulsory  arbitration  were  as  abortive  as  always 
before.  In  the  primitive  state,  liberty  is  under  only 
a  physical  limit;  in  the  social  state,  it  comes  under 
various  concessions  and  is  bounded  by  circum- 
stances, and  whoever  insists  on  literal  liberty  must 
hie  back  to  the  tree  and  the  cave.  The  Esch-Cum- 
mins  and  the  Kansas  laws  may  have  defects,  but  it  is 
rubbish  to  accuse  them  of  undermining  personal 
rights  by  making  labor  "compulsory."  Labor  was 
made  such  when  man  was  set  on  the  earth,  and  as 
for  "involuntary  servitude"  there  is  no  right  with- 
out its  inherent  call  for  possible  waiver  and  no  rule 
without  its  inherent  exception.  A  man's  house  is 
his  castle,  but  in  emergency  the  fireman  smashes  the 
door,  invades  his  bedroom  and  hauls  him  from  his 
bed.     And  how  of  military  service?     Intrinsically 


the  most  repugnant  form  of  service  which  can  be 
I)r()pos(!d,  it  is  forced  upon  men  when  the  life  of  the 
couulry  demands;  real  men  lately  responded,  by  en- 
listment or  by  lot,  and  accepted  all  involved,  while 
organized  labor  stayed  at  home,  "fought"  for  more 
wage  and  less  work,  and  kept  up  its  howl  about  con- 
stitutional rights,  nor  has  it  yet  learned  of  shame  to 
keep  (luiet. 

"America  cannot  continue  as  a  republic  and  force 
compulsorj^  labor  ujjon  its  people."  So  Mr.  Gom- 
pers loftily  warns.  But  the  Creator  made  labor 
comi)ulsory,  and  it  is  with  him  that  objectors  have 
to  deal.  The  law  will  hold  aloof  and  allow  any  hater 
of  labor  to  eschew  it  while  necessity  withholds  its 
sharp  prod,  so  long  as  he  exercises  his  God-given 
right  of  work  or  no  work  individually;  but  when  he 
enters  into  organizations  to  halt  working,  carries 
the  militancy  to  the  boycotting  stage,  and  seeks  to 
force  all  others  to  join  his  crusade,  then  the  law 
against  restraining  conspiracies  applies,  and  when 
the  people  have  shaken  off  cowardice  that  law  will 
be  invoked,  and  effectively. 

The  jeremiad  about  revolution  as  the  successor 
and  avenger  of  unionism  perverted  is  getting  out  of 
date;  it  is  like  stage  thunder,  affecting  the  ear  but 
not  the  mind.  As  far  as  human  foresight  can  see 
into  the  plan  of  creation,  industry  will  survive  the 
boycott  and  the  boycotters  and  the  trouble-breeders 
as  well  as  the  cereal  crops  might  survive  weeds  and 
weevils.  The  situation  of  unhappy  Russia,  exchang- 
ing one  kind  of  despotism  for  another,  is  a  warning 
example,  but  against  abandoning  all  at  once  the 
safeguards  of  order  and  making  an  attack  upon  all 
labor  through  confiscation  of  its  fruits.  When 
property  is  swept  into  one  heap  for  anybody's  seiz- 
ing there  is  a  reversion  to  the  primitive  savagery 
and  all  rights  go.  We  here  have  long  had  an  object- 
lesson  uncomfortably  near,  and  we  shall  not  be  Rus- 
sianized. On  the  contrary',  as  labor  is  made  to  know 
and  remember  that  it  has  no  special  rights,  nor  even 
any  separate  existence  as  such,  it  will  settle  down 
to  heartier  and  more  productive  work  than  ever  be- 
fore. Under  ampler  supply  of  all  consumable 
things,  its  real  wage  will  rise  and  its  grievances  will 
dim  until  it  almost  forgets  that  it  ever  cherished 
any.  For  "labor"  is  not  anything  or  anybody — 
except  everybody  and  everything,  that  is  to  say,  all 
of  us;  and  the  whole  trouble  has  come  from  trying 
to  put  asunder  what  God  joined  together.  The  crops 
will  be  more  abundant  and  will  be  better,  when  we 
are  rid  of  the  tares  and  of  the  enemy  that  has  been 
sowing  them. 

Mr.  Gompers  and  his  set  must  be  permitted  to  be- 
wail and  to  put  out  utterances  of  woes  to  come  un- 
less labor  unions  are  permitted  to  go  on  having  their 
own  way.  They  will  not  be  so  permitted,  and  put- 
ting them  into  their  proper  place  will  not  bring 
the  end  of  the  world.  This  country  must  wrestle 
with  a  heavy  dose  of  industrial  and  social  poison 
which  it  unwisely  allowed  to  enter,  but  we  shall  over- 
come it  by  the  red  corpuscles  in  American  blood.  The 
process  will  take  time.  Our  courage,  energy,  and 
patience  will  be  tested ;  but  we  shall  come  through. 


DANIEL  WILLARD  ON  THE  PROBLEM 

BEFORE  THE  RAILROADS. 
Speaking  on  Monday  to  the  National  Civic  Fed- 
eration, Mr.  Daniel  Willard  outlined  some  of  the 
persistent,  yet  we  may  hope  and  believe  not  per- 
petual, problems  in  transportation,  and  at  their  hot- 
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torn  he  found  the  lack  of  an  intelligent  and  attc;- 
tive  comprehension  by  the  public.     As  the  "Chron 
icle"  pointed  out,  many  years  ago,  one  trouble  has 
been  that  a  railroad  is  so  ''big,"  not  merely  in  the 
figures  relating  to  it,  but  physically.    All  that  can 
be  seen  of  it  at  one  time  is  a  terminal,  a  bridge  or  a 
tunnel,  or  a  line  of  rails  disappearing  in  the  distance 
and  known  to  go  to  the  State  boundary,  or  perhaps 
cross  several  State  boundaries.     The  thing  is  too 
large  to  be  mentally  visualized,  and  from  this  big- 
ness and  indefiniteness  are  gathered  two  wrong  im- 
pressions: that  a  railroad  is  uncontrollable  and  in- 
vulnerable by  ordinary  means,  that  it  contains  no 
"human"  element  as  do  other  things,  and  that  it  is 
of  the  "octopus"  order.     This  impression  makes  it 
seem  a  foregone  conclusion  that  the  monster  plays 
tricks  in  finance,  robs  passengers  and  shippers,  op- 
presses labor  and  is  plunderer  and  tyrant  rather 
than  servant  and  helper.    So  it  is  not  strange  that 
a  scheme  of  regulating  transportation  was  set  up, 
and  that  the  regulators  shared  the  general  error  and 
supposed  themselves  set  to  break  the  oppressor's 
power. 

Next  to  this  (which  we  have  expanded  a  little  be- 
yond the  speaker's  reference  to  it)  Mr.  Willard  cited 
a  "seasonal"  problem,  of  last  summer  particularly, 
which  seems  to  him  to  combine  periodic  and  eco- 
nomic features.  We  had  just  come  out  of  the  war, 
during  which  productive  capacity  of  every  nature 
increased  under  the  sudden  demand,  while  the  rail- 
road stood  still,  barely  able  to  hold  its  own  and  com- 
ply with  the  imperative  war  requirements  without 
falling  down  wholly  as  to  normal  work.  Thus  there 
was  a  sort  of  damming  up  or  piling  up  of  traffic  for 
transportation;  "priority"  orders  had  made  embar- 
rassment during  the  war,  and  at  the  close  of  it  every- 
body wanted  carrying  service  all  at  once.  So,  said 
Mr.  Willard,  this  projected  again  into  view  the  com- 
parative service  and  feasibility  of  private  control  of 
carrying.  Advocates  of  Government  ownership 
have  descanted  on  the  point  that  in  emergency 
times  all  instrumentalities  can  be  so  directed  as  to 
produce  maximum  results.  Can  1,800  companies  so 
work  and  function  together  that  under  private  own- 
ership with  public  regulation  they  can  do  as  large  a 
carrying  service  as  if  "unified  under  one  general 
manager  or  director-general"  ? 

Thinking  of  this  vast  problem  from  the  viewpoint 
of  one  who  favors  private  ownership  and  control, 
Mr.  Willard  tries  "to  see  the  things  the  proponents 
of  that  policy  must  do  if  they  are  successful,"  and 
it  is  with  this  before  his  mind  that  he  speaks.  He 
is  willing  to  admit — as  doubtless  all  of  us  are  will- 
ing— "that  the  advantages  of  unified  control  are  so 
great  that  if  they  could  not  be  realized  in  any  other 
way  I  suppose  I  would  be  compelled  to  accept  some 
other  form  of  railroad  ownership  than  the  one  we 
have  now;  but,  fortunately,  the  figures  show  that 
it  can  be  realized  with  private  ownership  under  reg- 
ulations such  as  we  have  now." 

To-day,  he  continued,  "we  are  looking  for  tonnage 
to  carry."  He  supposes  the  business  now  done  by 
the  carriers  is  not  over  70%  in  volume  of  what  it  was 
last  summer,  "and  the  problem  now  is  no  longer  how 
can  we  do  the  maximum  service  with  a  given  plant, 
but  how  can  we  obtain  necessary  net  earnings  to 
maintain  the  institution  of  private  ownership."  The 
problem  shifts,  said  he,  being  never  the  same  from 
time  to  time,  "except  in  the  difficulty  of  being  under- 
stood, and  just  now  it  is  the  problem  of  net  earnings." 


This  brings  in  the  cost  of  operation,  proceeded  Mr. 
Willard,  and  brings  us  into  immediate  contact  with 
the  very  serious  problem  of  labor,  especially  serious 
because  so  large  a  part  of  all  receipts  by  railroads 
has  to  go  out  immediately  as  wages.    The  proportion 
is  only  estimated,  as  Mr.  Willard  does  not  himself 
know,  or  suppose  anybo<ly  else  knows,  there  being 
no  general  figures  available,  yet  he  thinks  the  labor 
(iisbursenient  is  at  least  G0%.     Before  the  war,  it 
w  as  along  from  40%  to  -15%.    Having  worked  along 
to  00%,  it  is  "too  high,  it  must  come  down,  and  that 
is  the  j)roblem  at  the  moment."     So  declares  Mr. 
U'illard,  disclaiming  ability  to  see  just  how  it  is  to 
be  done,  but  he  puts  the  situation  into  a  sentence; 
"The  railroad  rates  are  probably  as  high  as  they 
ought  to  be,  and  certainly  nobody  would  recommend 
that  they  be  raised  at  this  time,  and  still  it  is  a  mat- 
ter of  common  knowledge  that  with  the  rates  high 
as  they  are  many  of  the  roads,  important  roads,  are 
not  earning  their  operating  expenses,  and  very  few 
are  earning  their  full  interest  at  the  present  time." 
Certainly  this  cannot  go  on  permanently,  and  ii 
the  rates  are  not  increased  and  the  volume  of  traffic 
does  not  increase  then  the  cost  of  operating  must 
be  reduced  or  the  scheme  will  fail.    Mr.  Willard  does 
not  think  the  scheme  will  fail.    He  believes  business 
will  work  back  to  normality  and  he  further  believes 
that  the  Transportation  Act  of  last  spring  makes 
possible  private  ownership  and  successful  operation ; 
but  then,  the  Act  having  made  this  possible,  "whether 
private  ownership  and  operation  of  the  roads  con- 
tinues depends  on  whether  the  people  want  it  to  con- 
tinue and  will  be  satisfied  with  services  given  them." 
He  brings  the  final  question  at  once  to  the  managers 
and  the  people  and  leaves  it  there.    H  the  managers 
give  a  service  that  measurably  meets  requirements, 
then  he  believes  "the  public  will  want  private  owner- 
ship to  continue,  and  if  they  want  it  to  continue 
they  will  agree  to  such  rates  and  legislation  as  may 
from  time  to  time  seem  necessary  to  make  it  a  suc- 
cess." 

Now  the  "Chronicle"  must  say  very  frankly  that 
while  no  harm  can  be  done  by  reminding  railway 
managers  that  they  have  a  serious  duty  in  doing 
their  utmost  to  reconcile  conflicting  conditions  and 
lead  to  the  happy  solution  of  all  problems,  those 
managers  are  not  in  need  (at  least,  not  in  compara- 
tive need)  of  much  admonition  at  present.    They  are 
men  who  have  had  long  experience  and  in  most  try- 
ing times;  some  of  them,  like  Mr.  Willard  himself, 
have  come  up  from  the  lowest  ranks  of  railway 
work  and  are  the  better  able  to  know  the  whole 
subject  practically  as  well  as  to  see  the  labor  ques- 
tion as  the  laborer  sees  it,  though  not,  of  course, 
sharing  his  conclusions   about  it.     Railroad   man- 
agers are  already  aroused  to  the  difficulties  as  well 
as  to  the  vast  and  far-reaching  seriousness  of  the 
problems  of  transportation;  if  men  in  railway  con- 
trol have  ever  held  a  proud  and  self-willed  indiffer- 
ence towards  the  rights  and  views  of  the  i)ublic,  or 
even  towards  the  rights  and  views  of  the  working 
force,  that  time  has  passed  and  such  men  have  passed 
with  it.    The  men  now  in  charge  of  the  roads,  spealc- 
ing  as  a  general  statement,  are  fallible  as  other  men 
are,  but  are  not  tritlers  nor  malingerers  nor  sleep- 
ers; they  give  evidence  of  being  keenly  aware  of 
their  difficulties  and  keenly  alive  to  their  responsi- 
bilities in  several  directions. 

The  arousing  needs  to  be  directed  rather  to  the 
public;  as  a  railway  manager,  Mr.  Willard  uatur- 
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ally  may  hesitate  to  say  this,  but  the  "Chronicle"  is 
not  under  his  einbarrassment  of  position.  Combined 
public  inattention  and  misunderstanding  begat  and 
continued  the  ostensible  regulation  wiiich  starved 
the  roads  into  a  condition  that  made  excuse  for  their 
seizure  by  Government,  a  step  probably  the  worst 
blunder  in  the  war.  The  past  is  always  worth  re- 
calling that  its  lessons  may  be  learned.  The  regu- 
lative commisison  is  now  new  in  understanding 
of  the  situation  and  therefore  in  the  spirit  that 
moves  its  action ;  it  is  not  trying,  now,  to  choke  the 
roads  into  imagined  proper  behavior,  but  to  help  re- 
store them  to  vigor  for  service.  Are  the  people  also 
"new"  in  this  sense?  In  respect  to  service,  indis- 
pensableness  and  ownership  also,  the  roads  are  the 
people's.  On  the  board  where  the  great  game  of 
living  is  played  from  day  to  day,  the  farmer  makes 
the  first  move  at  the  original  source,  the  soil ;  but 
the  carrier  makes  the  second.  Do  we  quite  realize 
this?  Do  we  realize  labor's  place  in  it?  Labor  is 
beginning  to  see  that  its  own  acts  make  its  own 
troubles  in  the  cost  of  living,  yet  it  learns  slowly 
and  obstinately.  Witness  the  buccaneer  statement 
just  made  by  the  head  of  one  of  the  "Big  Four"  rail- 
way unions,  that  it  has  never  before  been  suggested 
that  wages  have  a  sound  relation  to  a  road's  finan- 
cial condition,  and  if  the  plea  of  poverty  now  of- 
fered by  one  road  is  given  serious  attention  then  "we 
will  come  in  to-morrow  with  a  request  for  an  in- 
crease in  wages"  on  another  road  which  is  deemed 
prosperous,  a  statement  naturally  leading  to  the  doe- 
trine  that  as  fast  as  roads  show  recovery  of  vigor 
organized  labor  will  tap  them  and  draw  off  the 
vigor. 

No,  the  railway  managers  have  learned  their  les- 
son by  hard  practical  experience;  the  people  have 
had  some  of  the  experience,  but  the  indirection  of  its 
bearing  upon  the  case  has  concealed  that  bearing, 
and  now  it  is  the  people  who  need  to  take  home 
serious  admonition  by  study  of  past  and  present. 
That  successful  solution  of  the  whole  problem  must 
be  in  a  just,  clear,  and  firm  public  opinion. 

So  it  is  well  and  timely  that  a  prominent  rail- 
way manager  speaks  to  the  business  public,  notwith- 
standing he  was  not  quite  free  to  be  wholly  frank  on 
one  part  of  the  case. 


LEGISLATIVE  PROFLIGACY. 

By  an  amendment  to  the  Legislative,  Executive 
and  Judicial  Appropriation  Bill,  offered  by  Sena- 
tor Caider,  and  adopted  February  14  by  the  Sen- 
ate, there  is  to  be  paid  to  "each  mechanic  em- 
ployed in  the  navy  yards  and  arsenals"  a  bonus  of 
1240,  which,  it  is  estimated,  will  add  $17,000,000 
to  the  1921-22  payroll  of  the  Government.  From 
the  debate  on  the  item  it  appears  that  employees 
in  shipyards  outside  with  this  bonus  added  to  their 
wages  would  still  receive  less  than  the  Government 
is  now  paying  to  its  employees,  without  counting 
the  bonus  at  all  in  this  last  instance.  Sixteen  Ke- 
publicans  and  26  Democrats  voted  for;  21  Republi- 
cans and  8  Democrats  voted  against.  Senator 
Smoot  is  reported  as  saying  in  "disgust"  that  the 
Senate  of  the  United  States  is  "going  wild." 

We  can  imagine  that  certain  Senators  voting 
aye  justified  the  act  in  their  own  minds  by  the  fact 
that  certain  other  bonuses  have  been  granted  to 
other  Government  employees.  And  yet  we  are  ad- 
monished that  a  bonus  is  not  a  wage,  does  not  con- 


template a  continuance,  and  bears  no  relation  to 
favors  and  gi-atuities  that  may  have  been  granted 
to  others  anywiierc  at  any  time.  Any  bonus  is  a 
gift — and  therefore,  strictly  speaking,  not  within 
the  province  of  a  representative  Government.  But 
these  archaic  principles  are  so  often  disregarded 
nowadays  that  we  base  our  reasoning  for  or  against 
an  act  or  a  measure  upon  more  "pertinent"  grounds, 
namely  the  grounds  of  expediency.  Having  in- 
curred certain  habits  in  war  we  cannot  easily  shed 
them  in  times  of  peace.  It  would  be  reasonable 
to  ask,  if  reason  were  longer  enthroned,  what  ex- 
cuse the  Senate  of  the  United  States  can  now  have 
for  refusing  a  bonus  to  the  soldiers? 

Seventeen  millions  is  a  small  sum — measured  by 
present-day  figures.  We  are  accustomed  to  talk- 
ing in  terms  of  billions.  The  legislators  are  accus 
tomed  to  vote  away  hundreds  of  millions  in  a  sin- 
gle item  of  an  appropriation  bill.  Seventeen  mil- 
lions to  the  Senate  is  not  much  of  a  shock,  even 
though  it  be  manna  showered  down  from  a  clear 
sky  on  these  poor  mechanics,  receiving  already  92 
cents  an  hour.  And  one  might  timorously  ask. 
when  are  these  leakages  to  stop?  But  citizens  are 
so  dazed  by  the  stupendous  figures  of  Govern- 
mental affairs  that  there  is  little  heart  to  ask  any- 
thing or  to  in  any  wise  protest.  "We  are  the  na- 
tion at  this  time  indubitably  solvent,  our  resources 
exceed  those  of  any  other,  we  are  the  great  credi- 
tor nation  of  the  world"!  Accordingly  only  weak 
and  ineffectual  protest  is  heard  against  these  sev- 
enteen million  dribbles  that  Congress  is  dealing 
out  at  Washington — for  reasons  no  sane  man  can 
fathom. 

When  is  this  orgy  of  national  spending  to  cease? 
Is  this  venal  bonus,  this  seductive  subsidy,  a  part 
of  the  program  for  the  "biggest  navy  on  earth"? 
Twenty-six  Democrats  for  and  eight  against! — the 
ruling  passion  strong  in  death !  The  spectacle  of 
a  Government  exacting  billions  of  money  annually 
in  taxation  from  the  people  to  fritter  some  of  it 
away  on  already  overpaid  employees,  however 
small  and  insignificant  the  wastage,  is  appalling, 
especially  when  bony  fingers  of  actually  starving 
millions  of  men,  women  and  children  are  stretched 
overseas  for  succor  and  sympathy!  If  the  day  of 
reckoning  shall  come,  and  come  it  will  in  some 
form,  who  will  answer  for  these  millions  wasted  in 
obedience,  we  are  told,  to  class  demands?  Who 
then,  looking  back  on  a  time  when  the  farmer,  his 
bonus  withdrawn,  is  selling  his  bumper  crops  at  a 
loss,  will  attempt  to  gauge  the  matter  aright? 
Only  seventeen  millions,  a  mere  bagatelle  to  the 
Croesus-like  spenders  of  a  golden  age! 

No  wonder  Senator  Smoot,  who  strives  to  count 
the  dollars  as  they  pass,  exclaims  that  he  is  "thor- 
oughly disgusted."  So  ought  every  citizen  to  be. 
As  we  said,  one  bonus  is  not  warrant  for  another. 
The  mills  of  the  gods  grind  exceedingly  slow  and 
fine;  the  mint-mill  of  appropriations  grinds  exceed- 
ingly fast  and  coarse.  Even  Senator  Reed,  who  is 
striving  to  control  further  loan-payments  to  for- 
eign governments,  voted  for  this  amendment — this 
greasy  gift  to  greed!  Government — our  Govern- 
ment— the  last,  best,  experiment — that  should  re- 
duce taxes  as  fast  as  possible;  that  should  guard 
property  from  confiscation  by  law,  from  seizure 
by  the  envious  and  disgruntled;  that  should  make 
law  bear  so  lightly  that  the  liberty  of  individual 
lives  under  Government  shall  ever  lift  with   light 
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and  luring;  now  the  prey  of  these  petty  demands 
made  hi  selfisliuess  and  granted  in  abandon!  The 
Senate  of  the  United  States,  passing  through  the 
graveyard  of  the  nations  and  whistling  away  these 
ghosts  of  simple  millions,  to  keep  its  courage  upl 
There  was  a  timo,  perhaps,  when  this  nation  could 
be  penny  wise  and  pound  foolish,  but  it  is  not  now ! 
We  are  glad  to  think  there  is  to  be  a  "new  Ad- 
ministration.'' We  are  more  thau  glad  to  perceive 
in  the  President-elect  humility,  earnestness,  sagac- 
ity, and  conscience.  We  feel  that  he  will  strive  to 
"hew  to  the  line."  He  has  set  a  standard  already, 
though  in  an  unim2)ortant  matter,  for  economy. 
He  has  declared  against  extravagance  at  the  inaug- 
ural. He  put  aside  the  tender  of  a  war  vessel  on  his 
visit  to  Panama.  It  is  reported  he  does  not  approve 
that  his  salary  be  made  immune  to  the  income  tax. 
These  are,  perhaps,  only  straws,  yet  they  may  show 
which  way  his  character  tends.  The  House,  it  is 
true,  originates  appropriations — but  the  Senate, 
not  without  increasing  good,  reviews  them.  Some- 
where, somehow,  there  must  be  a  check  on  expendi- 
tures. Three  billions,  we  are  told,  war  claims  wait 
adjustment.  No  living  man  can  now  compute  what 
our  final  war  debt  will  be.  Every  million  wasted, 
or  foolishly  spent  at  the  behest  of  any  cause  or 
class,  is  criminal ! 


THE  MONEYLESS    LAND— SOVIET    RUSSIA. 

Commiseration  for  the  "moneyless  man"  has  been 
uttered  in  many  tongues  at  many  times.  A  money- 
less land  is  (pnte,  quite  another  story.  Banishment  of 
the  "root  of  all  evil"  is  not,  in  this  instance,  a  moral 
but  an  economic  crusade.  Lenin,  we  read,  has  at 
last  abolished  money!  Adequate  details  never  do 
come  to  us  out  of  this  experiment  of  government, 
but  we  are  told  that  labor  tickets,  based  on  time,  are 
to  become  the  circulating  medium.  After  printing 
irredeemable  paper  money  until,  we  surmise,  the 
blank  paper  had  more  intrinsic  value  than  the  pur- 
chasing power  of  the  finished  money-product,  the 
Soviet  has  at  last  come  into  its  own,  and  all  the  old 
mediums  of  exchange  have  been  prohibited.  In  a 
dying  State,  among  an  expiring  people,  there  is  no 
"money"  to  taint  the  beatific  visions  of  the  devil- 
dreamers  who  still  make  out  to  rule  and  ruin.  And 
out  on  the  vast  productive  reaches  of  Russia  the  peas- 
ants hide  their  harvests  and  the  tragedy  of  Bolshe- 
vism slowly  Avanes  to  its  darkening  end. 

When  we  seriously  contemplate  this  communistic 
effort  at  life  and  government  the  deep  tragedy  of 
it  all  becomes  a  wild  comedy,  in  which  a  few  satur- 
nine spirits,  mocking  at  their  own  endeavors,  look 
down  on  the  moving  masses  below  with  contemp- 
tuous scorn.  For,  despite  claims,  they  must  regard 
the  masses  as  ignorant — the}'  themselves  as  wise. 
The  latest  pictures  given  to  us  are  by  Wells,  Sheri- 
dan and  Vanderlip,  each  approaching  from  a  differ- 
ent attitude.  Wells,  the  economist,  tried  hard  to 
find  some  good  and  joy  in  the  universal  decay — and 
declared  the  leaders,  in  essence,  to  be  honest  theor- 
ists. Mrs.  Sheridan,  the  disinterested  artist,  found 
a  fevered  earnestness  in  which  there  was  always  a 
half-concealed  derision  of  everything  "outside." 
Vanderlip,  the  commercial  concessionaire,  ingrati- 
ating himself  into  the  "inner  circle,"  found  a  sar- 
donic willingness  to  foster  industries — on  a  ground 
since  declared  by  the  grantors  to  be  a  present  greater 
world-trade  disturbance  and  a  future  confiscation. 


The  wonder  is  that  this  example  of  communism 
should  anywhere  be  regarded  as  other  than  a  fan 
tasy.  Money  is  to  be  made  over  in  the  shape  of  meal 
tickets.  Time  here,  in  fact,  is  money.  You  work, 
how,  where  or  when,  we  are  not  told,  and  the  hour's 
labor  stamped  or  jjunched  on  a  card  must  be  used 
in  buying  and  selling  all  the  necessaries  of  life. 
(Jold  is  dross — dross  that  the  rulers  send  away  to 
foster  the  world-revolution.  (lold^that,  perhaps,  if 
they  could,  they  would  give  for  foreign  foods.  At 
home  they  have  no  need  for  it,  since  all  men  are 
ecjual  who  work.  And  seemingly  all  kinds  of  work 
are  of  equal  value.  An  hour  of  labor  (labor  under 
military  suggestion  and  supervision)  exchanges  for 
anything  and  everything.  The  weak,  the  strong; 
the  wise,  the  foolish;  the  willing  and  the  driven, 
receive,  apparently,  the  same  pay. 

We  cannot  imagine  the  actual  conditions  in  this 
moneyless  land.  Nor  do  we  believe  the  poor  dupes 
who  toil  under  the  whip  of  tyrant-rulers,  can  en- 
vision them.selves.  It  is  utterly  impossible  that  there 
can  be  any  just  or  ecjuitable  .system  employed.  Can 
anyone  conceive  how  it  would  be  possible  to  save  up 
these  current-labor-cards  against  the  coming  of  a 
next  year's  harvest  which  must  be  distributed  alone 
by  new  time-cards  consequent  upon  its  own  produc- 
tion? Can  all  labor  go  into  one  general  pot  as  to 
value  and  there  be  any  such  thing  as  comparative 
price-value  in  things?  The  slave  lived,  of  course,  on 
the  estate,  and  was  fed,  of  course,  enough  to  sustain 
life — but  under  this  fuedal  plan  there  was  no  dis- 
guise put  upon  the  arbitrary  will — there  was  no  pa- 
laver about  rights  and  revolutions.  Sovietism  is 
worse  than  this,  because  it  is  dishonest  in  principle 
and  destructiv'e  in  practice. 

There  are  those  even  in  this  country  who  profess 
to  see  something  definitive  in  these  vagaries  of  com- 
munism as  an  evolution  in  government.  Yet  as  i 
mattei'  of  cold  fact  nothing  is  in  evidence  but  the  un- 
bridled will  of  a  few  fanatics.  There  is  no  sign  of 
evolution.  It  is  claimed  by  some  of  these  Russian 
leaders  that  evolution  can  only  begin  where  revolu- 
tion ends.  Beginning  there,  it  begins  in  chaos — 
with  no  formative  influence  behind  it  save  the  wild 
will  of  those  who  have  elevated  themselves  to  power 
by  what  is  no  more  than  ruthless  seizure.  The  dis- 
contented listen  to  the  pratings  over  the  evils  of 
"money,"  and  vainly  imagine  it  is  responsible  for 
many  of  the  economic  ills  of  the  world.  A  mere  de- 
lusion but  one  vitalized  by  passion  and  hate.  The 
tremendous  fact  in  world-history  is  that  with  the 
growth  and  acceptance  of  a  common  standard  of 
value  (the  gold  dollar)  commerce  is  abandoning 
the  use  of  money — but  nowhere  is  there  a  sane  de- 
mand for  its  abolition.  This  is  evolution — the  in- 
creasing usefulness  of  the  bank  and  the  increasing 
use  of  the  bank  clieck.  But  this  evolution  is  coinci- 
dental with  the  rise  and  maintenance  of  liberal  Gov- 
ernments of  law  and  order.  There  is  the  substance 
of  universal  experience  and  enlightenment  behiiul  it 
— not  a  vain  vision  of  the  vainglorious  tossed  into 
temporary  power  by  the  terrors  of  war. 

It  is  a  homely  statement — but  this  Bolshevism  is 
no  more  than  a  boil  on  the  brain  of  modern  reform. 
Brooding  on  the  injustices  inseparable  from  a  nat- 
ural evolution  toward  a  better  and  more  equable  life 
for  all  men,  wrought  out  of  the  inter-acting  experi- 
ences of  all  men,  a  few  men  everywhere  in  the  dark- 
ness of  their  souls  see  the  lightning  flashes  of  a  prom- 
ised perfection,  and  straightway  turn  against  the 
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past  and  would  strike  dowu  civilization  and  would 
set  up,  measured  by  their  own  iniaj^inings,  a  new 
era,  ;i  present  paradise. 

Tlieie  has  never  been  a  time,  never  a  people,  from 
savage  to  the    cultured,    when    some    physical 


the 

thing  did  not  do  duty  as  a  medium  of  exchange,  as 
"money."  Yet  some,  in  the  face  of  history,  would, 
among  us  even,  change  the  contents  of  the  gold  dol- 
lar to  meet  changing  of  conditions  and  prices,  ('an 
it  be  possible  that  labor  in  its  infinite  variety  can 
become  a  fixed  standard  of  value,  a  medium  of  ex- 
change, into  which  all  other  values  may  merge  and 
be  preserved?  Yet  so  obsessed  have  workers  become 
with  the  belief  that  they  are  oppressed  by  the 
"money-power"  that  they  are  enamored  of  the  claim 
that  labor  is  all  of  wealth,  all  of  value.  The  truth 
is  that  a  moneyless  land  is  a  meaningless  one — con- 
trary to  reason,  derisive  of  experience. 


have  all  the  power  possible  to  a 


SCHEME  TO  MAKE  ''BANKING"  UNRESTRICT- 
ED AND  UNTAXED. 

One  of  the  most  remarkable  documents  recently 
put  in  circulation  is  a  prospectus  for  an  institution 
in  Philadelphia  which  is  to  be  known  as  the  Pro 
ducers'  and  Consumers'  Co-operative  Bank,  a  "bank 
of  the  peoiile ;  for  the  people."  The  trustees  seem  to 
have  been  inspired  by  the  Co-operative  National 
Bank  of  Cleveland,  organized  by  the  Brotherhood  of 
Locomotive  Engineers,  but  they  have  not  only  ig- 
nored the  Federal  Bank  Act,  under  which  the  Cleve- 
land institution  is  organized,  but  the  banking  laws 
of  the  State  of  Pennsylvania,  in  which  common- 
wealth it  is  proposed  to  do  business  and  to  locate 
the  main  office  at  Philadelphia. 

The  purpose  of  the  trustees  is  said  to  be  to  give 
to  the  members  of  organized  labor  banking  facilities 
of  their  own  in  all  sections  of  the  United  States.  To 
accomplish  this  end  the  new  institution  is  not  merely 
to  conduct  a  banking  business  but  "all  other  finan- 
cial undertakings,  such  as  the  making  of  loans  se- 
cured by  mortgages  or  otherwise  secured  from  in- 
dustrial enterprises;  the  construction  and  opera- 
tion of  lines  of  transportation,  both  passengers  and 
goods,  the  operation,  management  and  control  of 
any  and  all  lawful  business  as  fully  and  as  largely 
as  any  individual,  firm  or  corporation  might,  could 
or  would  do." 

As  the  purposes  are  so  unbounded,  more  than  the 
usual  amount  of  capital  will  be  required,  and  ac- 
cordingly the  authorized  capital  is  placed  at  flOO,- 
000,000  of  8%  cucumlative  preferred  stock,  divided 
into  5,000,000  shares  of  a  par  value  of  |20  each.  In 
addition  it  is  provided  that  there  shall  be  one  mil- 
lion "surplus  earnings  shares"  without  nominal  par 
value.  The  trustees  expect  to  begin  business  when 
$5,000,000  of  capital  is  subscribed  and  paid  in. 

It  appears  that  the  Central  Labor  Union  of 
Philadelphia  has  approved  the  plan  and  assumed 
the  responsibility  of  selecting  trustees. 

The  creation  of  this  pretentious  enterprise  and 
novelty  among  banking  projects  was  accomplished 
through  a  declaration  of  trust  instead  of  a  charter, 
the  deed  being  on  record  at  the  office  of  the  Recorder 
of  Deeds  in  Philadelphia.  Among  the  advantages 
for  this  elastic  form  of  organization  set  forth  by 
counsel  for  the  trustees  are  the  following: 

"The  trustees,  being  individuals,  are  competent 
to  transact  business  the  world  over  without  regard 
TO  whether  or  not  foreign  corporations  are  permit- 
i>'^  lO  do  business  in  the  place  where  the  trustees 
fseek  to  operate. 


"The   trustees 
corporation. 

"The  various  vexatious  laws  governing  banking 
houses,  so  far  as  they  have  application  to  corpora 
tions,  have  no  application  to  trustees  operating  un 
der  a  deed  of  trust. 

"A  corporation  is  limited  in  its  exercise  of  power 
to  those  which  are  enumerated  in  its  charter,  where- 
as the  trustees  are  by  the  very  fact  that  they  are  in- 
dividuals, competent  to  transact  any  kind  of  busi- 
ness except  in  so  far  as  the  declaration  of  trust  ex- 
pressly limits  them. 

"All  the  laws  which  tax  corporations,  whether 
domestic  or  foreign,  are  inapplicable  to  this  kind  of 
an  organization. 

"It  pays  no  registration  or  bonus  fees  to  the 
States. 

"It  can  never  be  outlawed  or  its  contracts  avoided 
by  forgetting  to  make  some  report  at  some  State 
capital. 

"It  has  no  more  restrictions  on  its  doing  of  busi- 
ness than  has  an  individual " 

According  to  the  trustees  the  capital  will  be  used 
for  co-operative  enterprises  in  which  only  those  who 
own  capital  shares  may  participate  and  loans  will 
be  made  in  small  sums  to  responsible  workers  to  be 
repaid  in  installments  if  the  borrower  so  desires. 
Presidents  and  secretaries  of  local  unions  are  to  be 
sales  agents  and  also  any  member  of  organized  labor 
may  become  a  sales  agent. 

Here  are  the  names  of  the  elect,  chosen  by  the 
Central  Labor  Union  of  Philadelphia,  to  supervise 
the  execution  of  this  vast  scheme : 

Wharton  Barker,  of  Philadelphia.  Mr.  Barker 
was  at  one  time  the  Granger  candidate  for  the 
Presidency  of  the  United  States.  He  is  able  to  qual- 
ify for  this  new  office  by  being  a  "fra  ternal  delegate'" 
of  the  Central  Labor  Union  and  an  "honorar^'^  mem- 
ber" of  the  Building  Trades  Council. 

W.  A.  Caufield,  of  Pittsburgh,  identified  w-ith  the 
International  Association  of  Machinists.  W.  A. 
Haggarty,  of  Philadelphia,  who  is  designated  as  a 
business  agent.  P.  K.  Jensen  of  the  same  city,  also 
a  fraternal  delegate  of  the  Central  Labor  Union.  S. 
Tyson  Kinsell,  of  Philadelphia,  a  member  of  Fed- 
eral Employees'  Union  No.  23. 

S-  L.  Curry,  of  the  Brotherhood  of  Railway  Train- 
men of  Philadelphia.  Charles  Kutz,  Altoona,  of  the 
International  Association  of  Machinists.  Arthur 
McDonnell,  of  the  Textile  Workers  of  America,  ol 
Philadelphia.  Freida  S.  Miller,  Philadelphia,  Wom- 
en's Trade  Union.  John  A.  Phillips,  Philadelphia. 
Pennsylvania  Federation  of  Labor.  Beckie  Stein. 
Philadelphia,  of  the  Needle  Trades,  and  James  N. 
Waters.  Philadelphia,  Central  Labor  Union. 

A  bank  may  be  hedged  about  with  all  sorts  )f 
laws,  Federal  and  State,  and  yet  its  success  will  de- 
pend upon  its  management.  Just  how  an  institu- 
tion unhampered  h\  the  customary  laws  and  restric- 
tions designed  to  protect  depositors  and  the  public 
ma}"  succeed  when  conducted  by  men  and  w^omen 
most  of  whom  are  novices  in  the  intricate  busines.s 
of  banking,  is  surely  somewhat  problematical.  If 
this  new  venture  is  rightly  managed  and  should 
prove  to  be  a  success  the  innovation  w^ould  be  decid- 
edly noteworthy  in  the  history  of  American  bank- 
ing. 


^ 


TEE  SELF-IMMOLATION  OF  DEMOCRACY. 

Governor  Miller  has  done  the  country  a  distinct 
and  much-needed  public  service.  Whatever  may  be 
thought  of  his  particular  policies,  and,  of  course, 
there  is  room  for  diverse  opinions,  his  vigorous  re- 
fusal to  be  dictated  to,  or  to  be  approached  witb 
over-strenuous  urgency,  either  by  women  or  men, 
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is  an  indication  of  his  purpose  to  do  what  he  can 

to  restore  true  Kepresentative  Clovernuieiit,  and  not 
to  be  himself  a  mere  rubber  s( amp- 
Democracy  is  with  UH  fast  losiuj;;  this  representa- 
tive character;  it  insists  upon  instructinj^,  coiitrol- 
iug,  and  even  pledging;  in  advance,  the  men  it  elects, 
making  them  delegates  and  not  reprrsciitatives. 
The  difference  is  vital. 

Madison,  in  No.  X  of  The  Federalist,  emphasizes 
the  difference  between  a  pure  democracy,  where  citi- 
zens assemble  and  undertake  the  (Jovernment  in  per- 
son, and  a  republic  in  which  a  scheme  of  representa- 
tion exists.  He  says  of  the  latter  procedure  its  ef- 
fect is  **to  refine  and  enlarge  the  public  views  by 
passing  them  through  the  medium  of  a  chosen  body 
of  citizens,  whose  wisdom  may  best  discern  the  true 
interest  of  their  country,  and  whose  patriotism  and 
love  of  justice  will  be  least  likely  to  sacrifice  .it  to 
temporary  or  partial  considerations." 

As  representatives  they  are  "guardians  of  the  pub- 
lic weal." 

Edmund   Burke  said  to  the  electors  of  Bristol: 
^     "Your  representative  owes  you    not    his    industry 
I     only,  but  his  judgment,  and  he  betrays  instead  of 
serving  you  if  he  sacrifices  it  to  your  opinion.  .  .  . 
His  unbiased  opinion,  his  mature  judgment,  his  en- 
lightened conscience,  he  ought  not  to  sacrifice  to 
you,  or  to  any  set  of  men  living."    Macaulay,  in  simi- 
[      lar  manner,  said  :  "A  man  who  surrenders  his  vote 
to  caresses  and  supplications  forgets  his  duty  as 
much  as  if  he  sold  it  for  a  banknote." 

The  danger  for  democracy  to-day  is  far  greater 
than  it  was  when  these  deliverances  were  uttered. 
Democracy  is  immolating  itself  on  the  altar  of  its 
gods,  the  Demos  and  its  leaders.  The  war  has 
wrought  many  changes,  and  has  given  new  im- 
pulses to  forces  previously  at  work.  Many  are  call- 
ing attention  to  this,  but  we  have  met  no  book  deal- 
ing with  the  situation  with  clearer  understanding 
or  more  direct  and  urgent  statement  than  one  just 
from  the  press  of  E.  P.  Dutton  &  Co.,  Democracy 
and  The  Human  Equation,  by  Alleyne  Ireland,  to 
which  we  are  indebted  for  the  references  above. 

It  is  a  book  written  from  the  standpoint  of  men 
who  face  facts  and  seek  to  discern  causes,  rather 
than  of  those  who  are  content  to  praise  things  as 
they  are- 

The  author  is  a  protagonist  for  Democracy  as 
the  system  best  adapted  to  accomplishing  the  pur- 
pose of  self-governing  people.  It  shows  less  restraint 
of  personal  liberty  than  other  systems,  whether  ap- 
plied in  a  republic  or  in  a  limited  monarchy,  and 
has  most  promise,  both  of  results  and  of  perma- 
nency. The  attack  upon  it,  now  most  serious  with 
us,  is  the  tendency  to  abandon  the  representative 
principle  in  favor  of  a  principle  of  delegation,  or 
the  resort  to  direct  popular  expression,  as  in  the 
Initiative  and  the  Recall. 

The  exigencies  of  the  war  were  far  to  great  to 
wait  upon  the  usual  dilatory  ways  of  party  politics. 
For  the  duration  of  the  war  these  had  to  be  set  aside 
if  the  Avinning  of  the  war  was  to  make  the  world 
safe  for  the  Democracy  that  had  to  retire  while  the 
fight  was  on.  Men  soon  saw  the  necessity  of  this, 
and  public  sentiment  hailed  with  satisfaction  proof 
that  we  were  dealing  in  realities  and  facing  the  ac- 
tual situation  without  reserve.  With  the  close  of 
the  war  came  the  difficulty  of  getting  back  to  the 
ways  of  peace.  Mr.  Charles  E.  Hughes,  late  Justice 
of  the  Supreme  Court,  seemed  to  think  (so  recently 


as  last  summer)  that  "now  that  the  military  exig- 
ency has  passed  we  uiay  w»*ll  wonder  in  view  of  the 
precedents  then  established,  whether  Constitutional 
<  Jovernment  as  heretofore  maintained  in  this  FU'pnb- 
lic  could  survive  another  great  war  even  victoriously 
waged." 

The  book  before  us  is  a  searching  atleuipt  l<)  dis- 
cover and  point  out  the  reasons  which  may  justify 
this  fe^r.  We  can  only  pass  them  in  rapid  review. 
The  first  we  may  term  the  tendency  to  make  a 
fetish  of  certain  popular  words  and  phrases  withoiit 
any  effort  lo  tindci-sland  their  real  significance. 
The  great  Declaration  says.  "We  hold  these  truths 
to  be  self-evident  that  all  men  are  created  e(pial," 
and  that  amoiig  their  "inalienable  rights"  are  "Life, 
Liberty,  and  the  pursuit  of  Happiness."  For  a  cen- 
tury and  a  half  we  have  been  struggling  for  an  ac- 
cepted interpretation  of  these  glorified  terms  that 
will  reduce  them  from  the  realm  of  idealism  to  that 
of  the  realities  of  daily  life. 

The  same  is  true  of  the  Constitution.  "We  the 
})eople"  would  "form  a  perfect  Union,"  "establish 
.lust ice,"  "insure  domestic  Tranquillity,"  "promote 
the  (ieneral  Welfare  and  secure  the  blessings  of 
Liberty  to  ourselves  and  onr  Posterity."  And  there 
are  no  less  than  31  cases  in  which  the  meaning  of 
this  "preamble"  has  been  the  subject  of  legal  dis- 
pute, and  250  concerning  a  single  paragraph  of  the 
Constitution  itself.  They  have  immense  emotional 
value,  but  they  are  not  ultimate  terms  for  legisla- 
tion and  Governmental  administration- 

The  very  perfection  of  our  political  machinery 
has  also  become  a  danger.  An  invisible  (Jovernment 
behind  the  official  one  has  arisen,  which  determines 
in  large  measure  the  action  of  the  great  bodies.  It 
meets  in  "Amen  corners,"  in  hotel  parlors,  in  small 
committee  rooms,  wherever  secrecy  can  be  secured, 
and  issues  orders  which  active  henchmen  in  great 
conventions  and  legislatures  obey.  Various  devices 
are  tried  to  break  this  power,  but  the  "machine"  is 
too  strong  to  be  defeated,  the  "Ring"  or  the  "Boss" 
prevails,  and  we  have  men  high  in  public  esteem  pro- 
claiming in  the  midst  of  applause  that  "the  noble 
American  people  ha\e  achieved  their  will,"  in  the 
returns. 

There  abides  the  overweening  confidence  in  legis- 
lation to  correct  exi.sting  evils  and  secure  the  gen- 
eral good.  In  the  session  of  Congress  which  ended 
in  September  1916  and  had  lasted  only  nine  months, 
there  were  introduced  24,816  bills,  477  joint  resolu- 
tions, and  86  concurrent  resolutions.  In  a  recent 
period  of  five  years  the  State  legislatures  passed 
more  than  45,000  laws. 

To  free  themselves  from  the  rule  of  a  group  of 
men  in  London  the  American  colonies  in  the  18th 
century  adopted  constitutions  to  the  end  that  there 
may  be  "a  Government  of  laws  and  not  of  men." 
Now  we  have  men  governing  by  means  of  laws  that 
penetrate  every  department  of  private  as  well  as 
public  life  and  constitute  a  "smoke  veil"  through 
which  even  the  ablest  and  most  resolute  cannot  find 
a  sure  way. 

Meanwhile  the  complicated  and  multiple  tasks  of 
Government  require  that  the  administration  of  the 
<TOvernment  should  be  in  the  hands  of  specially 
trained  men.  This  is  particularly  true  in  dealing 
with  the  many  pressing  and  often  highly  technical 
problems  that  should  be  removed  from  the  realm  of 
heated  controversy.  The  people  are  deeply  con- 
cerned in  these  and  are  today  earnestly  seeking  to 
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understand  them,  or  at  least  to  know  why  things 
are  not  setllcMl  and  settled  riglit.  Hut  our  demo- 
cratic system  as  it  is  now  worked  is  notoriously  in- 
effective in  securing  normally  this  kind  of  efficiency, 
or  of  making  it  pei'nianent  when  once  obtained. 
Our  very  confidence  in  the  democracy  leads  us  to 
resort  to  destructive  molhods  even  when  our  eyes  are 
opened  to  existing  evils.  Hence  the  resort  to  the 
Initiative,  the  Recall  and  the  Referendum,  the  turn- 
ing of  the  representative  into  a  mere  delegate,  and 
the  whole  system  of  organized  pressure  and  special 
interests. 

Coupled  Avith  all  this  is  the  fact  that  our  popula- 
tion grows  less  and  less  homogeneous,  and  the  dif- 
ferent classes  and  groups  become  large  and  self- 
assertive  as  against  the  State  and  the  general  wel- 
fare. The  residt  is  that  our  institutions  are  threat- 
ened much  as  they  are  anywhere  in  Europe. 

The  remedy  lies  primarily  in  our  facing  the  situa- 
tion, changing  the  attitude  of  rhapsody  over  Amei'- 
ica  to  that  of  discernment  and  responsibility.  We 
need,  as  many  of  our  leading  business  men  are  see- 
ing, a  new  sense  of  integrity  and  honor  in  our  daily 
affairs;  and  that  cannot  be  too  much  emphasized, 
but  we  need  also  a  definite  "Cult  of  the  Compe- 
tent," instead  of  "the  Incompetent"  in  public  life- 
To  secure  this  Ave  must  put  scientifically  trained 
men  in  the  responsible  positions,  requiring  expert 
knowledge,  paying  them  perhaps  not  as  they  would 
be  paid  in  civil  life,  for  they  receive  also  honorable 
<listinction,  but  paying  them  far  more  adequatel}' 
tUan  we  do  now,  and  then  giving  them  a  permanency 
of  position  which  will  secure  their  continually  grow- 
ing effectiveness. 

If  then  we  can  spread  among  our  people,  as  it  is 
presented  in  the  book  before  us,  some  appreciation 
of  the  difference  between  sending  delegates  and 
electing  representatives,  or  men  who  will  help  the 
citizens  in  the  business  of  forming  opinions,  Avhile 
in  the  councils  of  the  Nation  they  themselves  seek 
knowledge  as  the  basis  of  sound  judgments;  we  can 
have  a  firmer  faith  in  the  excellence  of  our  institu- 
tions, and  can  venture  to  offer  to  others  a  form  of 
Democracy  that  is  fit  for  the  world. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

DECEMBER. 
The  exhibit  which  we  present  to-day  of  the  gross 
and  net  earnings  of  United  States  raih-oads  for  the 
month  of  December  is  a  distinct  disappointment. 
The  disappointment  consists  not  in  the  absence  of 
very  substantial  improvement  over  the  previous 
yeur,  for  as  a  matter  of  fact  the  earnings,  both  gross 
aiiJi  net,  are  very  materially  better  than  in  the  cor- 
responding month  of  the  previous  year,  but  in  the 
failure  of  the  improvement  to  reach  the  proportions 
counted  upon.  Since  the  expiration,  on  Sept.  1, 
of  the  six-months'  period  of  the  Government  rental 
guarantee  (following  the  return  of  the  roads  to  pri- 
vate control  the  previous  March  1),  the  monthlj^  re- 
turns had  been  showing  steadily  improving  results, 
September  having  made  a  rather  poor  start,  but  Octo- 
ber having  registered  very  much  larger  gains  and 
November  still  greater  improvement,  and  it  was  sup- 
posed, therefore,  that  this  progressive  rate  of  in- 
crease would  continue  into  December  and  into  the 
early  months  of  1921,  at  least.  This,  it  is  now  found, 
has  not  been  the  case.  The  December  gains,  while, 
as  already  stated,  of  substantial  proportion,  are  very 
much  smaUer  than  those  for  November.     In  brief, 


the  gain  for  December  is  only  $06,073,439  in  gross 
and  .Sl."i,804,825  in  net,  whereas  for  November  our 
tal)ulation  had  shown  no  less  than  §154,230,572 
addition  to  the  gross  and  $37,5.33,530  addition  to 
the  net . 

The  expectation  of  larger,  rather  than  smaller, 
•improvement  for  December  than  for  November  was 
based  on  the  idea  that  operating  costs  would  be 
greatly  modified  for  the  better,  first  by  reason  of  the 
likelihood  that  the  extra  maintenance  outlays  which 
the  carriers  have  been  incurring  in  the  effort  to  bring 
the  roads  back  to  the  physical  state  existing  before 
the  advent  of  Government  control  would  be  materially 
lessened,  and  secondly  by  reason  of  the  restoration  of 
greater  efficiency  of  operation  through  better  disci- 
pline among  the  employees,  whose  morale  had  been 
seriously  impaired  during  Government  operations. 
It  cannot  be  said  that  expectations  in  these  two  re- 
spects have  not  in  considerable  measure  been  realized, 
though  it  is  true  nevertheless  that  in  the  case  of  some 
special  properties  and  systems  extra  maintenance 
outlays  in  December  proved  even  heavier  than  in  the 
months  preceding.  But  an  entirely  new  factor  has 
come  into  the  calculation.  There  has  been  a  great 
shrinkage  in  the  volume  of  traffic  moving.  Some 
moderate  contraction  in  traffic  would  not  have  been 
unwelcome— in  fact  was  hoped  for — since  by  dimin- 
ishing the  need  of  men  it  increased  the  chances  of 
promoting  efficienc}'  of  operations.  But  such  a 
complete  collapse  in  business  activities  as  the  country 
has  been  witnessing  during  the  last  two  or  three 
months  has  come  as  a  total  surprise.  This  has  served  to 
keep  a  considerable  part  of  the  carrying  facilities  idle 
and  to  cut  down  very  measm'ably  the  gains  in  gross 
earnings  out  of  which  alone  could  come  the  needed 
gains  in  net.  We  have  already  noted  that  for  De- 
cember the  gain  in  the  gross  (due,  of  course,  to  the 
higher  freight  and  passenger  rates  put  in  effect  the 
latter  part  of  August),  was  only  896,073,439,  as 
against  no  less  than  $154,239,572  gain  in  November. 
But  a  better  test  of  the  shrinkage  is  found  in  a  com- 
parison of  the  ratios  of  gain  for  the  two  months.  For 
December  this  ratio  of  increase  in  the  gross  is  only 
21.68%,  while  for  November  the  ratio  was  35.21. 
This  ratio  of  21.68%  increase  is  far  less  than  what  the 
increase  from  the  rate  advances  alone  should  have 
yielded  if  traffic  for  December  1920  had  been  main- 
tained at  the  level  of  that  for  December  1919.  This 
will  be  obvious  when  it  is  recalled  that  the  Inter- 
State  Commerce  Commission  in  its  decision  of  last 
July  authorized  an  increase  in  freight  rates  of  40% 
on  the  railroads  in  Eastern  territory,  of  25%  on  those 
in  the  South  and  those  in  the  Mountain-Pacific  dis- 
trict, and  of  35%  on  the  Western  group  of  roads. 

On  the  other  hand,  there  is  evidence  that  the  car- 
riers succeeded  in  gaining  better  control  of  their 
expense  accovmts  in  December.  This  is  found  in  the 
circumstance  that  the  expenses  for  December  ran 
only  $82,268,614  heavier,  or  20.28%,  than  in  the 
previous  3'ear,  whereas  in  November  the  augmenta- 
tion in  expenses  had  reached  8116,706,042,  or  29.94%. 
The  fact,  therefore,  that  the  gain  in  net  in  December 
was  so  materiallj'  reduced  is  to  be  ascribed  entirely 
to  a  falling  off  in  traffic  with  the  coincident  shrink- 
age in  the  gains  in  the  gross.  The  following  shows 
the  comparative  totals  for  December  1920  and  1919, 
with  the  amount  and  percentage  of  increase: 

MonOt  of  December—                       1920.  1919.         Inc.(.+)or  Dec.i—).  % 

Miles  of  road 229,422  228,134                 -f-1,288    00.56 

Gross  earnings §539,197,615  $443,124,176     -I- $96 ,073 .439     21.68 

Operating  expenses 487,874,936  405.606.322       +82.268.614     20.28 


NetearnlngB $51,322,679       $37,517,854     +$13,804,825     36.79 
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While  what  has  been  said  explains  the  cause  of  the 
diminished  improvement  in  December,  it  does  not 
alter  the  fact  that  the  figures  are  disappointing  in 
the  extreme.  And  the  disappointment  becomes  even 
more  keen  when  it  is  borne  in  mind  that  comparison 
is  with  very  poor  figures  in  the  previoiis  year,  both 
as  regards  gross  and  net.  For  December- 1919  our 
compilations  showed  some  increase  in  the  gross,  on 
top  of  a  very  heavy  increase  in  1918,  but  it  was  quite 
moderate,  being  only  $11,510,209,  or  2.61%,  and  it 
was  attended  by  an  augmentation  in  expenses  of 
$17,893,529.  or  4.53%,  leaving  the  net  earnings  actu- 
ally $6,383,320,  or  14.21%;  smaller  than  in  Decem- 
ber 1918.  Not  alone  that,  but  this  loss  in  the  net 
in  1919  followed  losses  in  each  of  the  three  years  pre- 
ceding, in  the  face  of  steadily  rising  gross  revenues  too. 
Thus  in  December  1918  the  addition  to  the  gross 
revenues  reached  no  less  than  $102,757,750,  or 
30.62%,  but  as  expenses  wore  at  that  time  rising  by 
leaps  and  bounds  because  of  the  great  increase  in 
wages  that  the  Director-General  had  just  made,  the 
augmentation  in  expenses  outran  the  improvement 
in  receipts,  amounting,  in  fact,  for  this  month  to  no 
less  than  S143.786,626,  or  57.55%.  Accordingly, 
net  earnings  fell  off  in  the  large  sum  of  $41,028,870, 
the  decrease  being  47.84%.  In  the  two  years  pre- 
ceding— 1917  and  1916 — the  showing  had  been,  as 
already  noted,  of  similar  character,  an  improvement 
in  the  gross  receipts  being  accompanied  in  both  cases 
by  a  diminution  in  the  net.  It  is  true  that  these 
losses  followed  important  gains  in  gross  and  net  alike 
in  1915,  but  these  gains  in  turn  came  after  poor  re- 
sults as  to  both  gross  and  net  in  the  two  years  imme- 
diately preceding.  In  the  following  we  furnish  the 
December  summaries  for  each  year  back  to  1900. 
For  1910,  1909  and  1908  we  use  the  Inter-State  Com- 
merce totals,  but  for  the  preceding  years  (when  the 
Commission  had  not  j'et  begun  to  require  monthly 
earnings)  we  give  the  results  just  as  registered  by  our 
own  tables  each  year — a  portion  of  the  railroad  mile- 
age of  the  country  being  always  unrepresented  in  the 
totals,  owing  to  the  refusal  of  some  of  the  roads  at 
that  time  to  give  out  monthly  figures  for  publication: 


Year. 
Dec. 


Gross  Earnings. 


Net  Earnings. 


Year 

Given . 

$ 


Year 
Preceding. 


Increase  or 
Decrease. 


I 


1906  -  - 

1907  .. 

1908  .- 

1909  .- 

1910  .- 

1911  .. 

1912  -. 

1913  -. 

1914  .- 

1915  .. 

1916  .- 

1917  -. 

1918  -- 

1919  ._ 

1920  .. 


135.735 
132,199 
205.777 
222.692 
236.835 
233,614 
263.768 
254,218 
232.598 
295.202 
262.171 
343,875 
438.365 
451,991 
539,197 


226124,733 
,762  141,312 
451  194,222 
,092  205.971 
,304220,870 
912232,275 
603  234.087, 
.891266.224, 
369  258.285, 
018232.763 
.169  242.064 
052  317.836 
327  335,607 
330  440.481 
615  443.124 


,435+11 
,429  —9. 
,311i  +  ll 
,898+16 
,15l!  +  15 
1771  +1 
361+29 
678'— 12 
270—25 
070'  -  62 
,23.5: +  20 
,386; +  26 
,5711  +10: 
.1211  +  11 
,176  +  96 


Year       i        Year 
Given.      I  Precedini 

S  ,  $ 


001,791 
112,667 
555.140 
720.194 
365.1.53 
339.7351 
681.242 
005.787 
686.901 
I3S.948  105, 
106.934;  83 
038.6661  85 
275775f^  44 
510,209,  38 
073.439  51 


831, 
354, 
495, 
467, 
357. 
225, 
701, 
800, 
134, 
,878, 
,237 
,715 
,738 
,536 
,322 


182  42 

158  45 

740!  51 

305|  68 

0041  67 

377  56 

974  72 

0261  82 

950  68 

,7.58;  61 

,3951  86 
,7271103 

,149:  85 

,432j  44 

,6791  37 


943,900 
,998,200 
,.533,086 
653,301 
858.550 
,766.970 
,932.360 
,622,271 
,274,222 
186.558 
302,108 
.520.028 
767.019 
919,752, 
,517,854 


Increase  or 
Decrease. 


+  887,282 

—  11,044,048 

H  16,062.654 

—  185.996 

+  2.498.454 

+  4.4.58,407 

+  8.769,614 

—13,822,245 

—7,139,272 

f  44,692,200 

—3.064,713 

—17,804,301 

— 41.028,870 

—0,383,320 

+  13,804,825 


Note. — In  1906  the  number  of  reads  Included  for  the  month  of  December  was  96; 
In  1907,  89;  in  1908  the  returns  were  b:ised  on  232.007  miles  of  road;  in  1909,  239,481 ; 
In  1910,  241,364;  in  1911,  238.561;  In  1912.  238.072;  In  1913,  213,322;  in  1914, 
246,807;  In  1915.  248.437:  in  1916,  216,811;  In  1917,  247,988;  in  1918.  232.7;4 
In  1919,  233,899;  in  ll);iO,  229.422. 

In  the  case  of  the  separate  roads  the  showing  corre- 
sponds pretty  closely  to  that  of  the  general  totals, 
though  the  results  are  more  or  less  variable  as  between 
the  different  sections  of  the  country,  and  in  some  in- 
stances as  between  different  carriers  in  the  same  sec- 
tion. In  the  gross,  increases  are  the  rule,  and  de- 
creases arc  inconsequential  as  a  rule,  there  being 
only  a  few  conspicuous  exceptions  like  the  Southern 
Railway,  the  Yazoo  &  Mississippi  Valley,  the  New 
York  Philadelphia  &  Norfolk,  the  Western  Pacific, 
and  the  Bingham  &  Garfield.  On  the  other  liand, 
while  there  is  a  formidable  list  of  gains  in  the  net, 
there  are  also  some  conspicuous  losses  in  the  net, 


generally,  too,  in  the  face  of  greater  or  smaller  im- 
provement in  th(!  gross.  Among  the  roads  distin- 
guished for  their  large  losses  in  net  may  be  mentioned 
the  Atchison  system  with  .$4,717,412  decrease;  the 
New  York  Central  with  $3,867,286  decrease;  the  Bur 
lington  &  Quincy  with  $2,158,102  decrease;  the  South- 
ern Railway  with  $1,457,(536;  the  'Frisco  system 
with  $1,433,319;  the  Louisville  &  Nashville  with 
$1,244,397;  the  Central  of  New  Jersey  with  $1,166,- 
109,  and  the  New  Haven  with  $977,103  decrease. 
As  against  these  decreases  in  the  net,  however,  may 
be  mentioned  the  increase  of  $8,156,784  in  net  re- 
ported by  the  Penn.sylvania  IIR.,  includiiig  the  Pitts- 
burgh Cincinnati  Chicago  &  St.  L.  (this  on  an  increase 
of  $15,710,165  in  the  gross);  the  increase  of  $1,920,149 
by  the  Milwaukee  &  St  Paul  (this  on  only  $613,406 
increase  in  gross);  the  increase  of  $1,797,971  by  the 
Ches.  &  Oliio;  that  of  $1,719,885  by  the  Illinois  Cen- 
tral, that  of  $1,154,361  by  the  Chic.  &  North  West- 
ern, that  of  $1,324,032  by  the  Mo.  Kan.  &  Texas  sys- 
tem, that  of  $1,043,916  by  the  Rock  Island  system, 
that  of  $1,004,031  by  the  Mo.Pac.that  of  $999,577 
by  the  Great  Northern,  that  of  $934,595  by  the  Sea- 
board Air  Line,  &c.,  &c.  In  the  following  we  show 
all  changes  for  the  separate  roads  for  amounts  in 
excess  of  $100,000,  whether  increases  or  decreases,  and 
in  both  gross  and  net: 

PRINCIPAL  CHANGE.S  IN  GROSS  EARNINGS  IN  DECEMBER    . 


Inorease. 

Pennsylvania  (2) a$I5,710,165 

Haltinioro  &  Ohio .5,329,012 

New  Vor-k  Central M, 149,992 

Phila  &  Reading .3,.56G,.320 

Illinois  ("entral 3,36,5,171 

Soiittiorn  Pacific  (8) 3,100,.532 

Chesapeake  &  Ohio 2,970,123 

Chicago  Burl  &  Quincy.  2..542,609 

IJiilou  l'a«;inc  i3) 2.474. i;<2 

Brie  (3) 2,232,645 

Delaware  Lack  &  West--  2,154,108 

Chicago  &  Nortli  West--  2,067,493 

Missouri  Pacific 2,038,.38*) 

Delaware  &  Hiidsou 1,885,732 

Norfolk  &  Western 1,880,302 

Lehigh  Valley 1,868,921 

Groat  Northern 1,7.38,164 

Atlantic  Coast  Line 1,. 538, 127 

Chicago  K  I  &  Pac  (2)--  1,218,779 

AtcU  Topcka  &  S  Fo  (3)-  1,214,770 

St  Louis-San  Fran  (3)---  1,213,829 

MLssouri  Kan  &  Tex  (2)-  1,153,401 

Buffalo  Roch  &  Pitts---  1,093,010 

Pittsburgh  &  Lake  Erie-  1,088,804 

Wabash ---  1,083,157 

Northern   Pacific 1,077,269 

(Central  RR  of  N  J 1,050,923 

Colorado  &  Southern  (2)  933,993 

Chicago  &  East  Illinois-  -  921 ,434 

Seaboard  Air  Line 871,690 

Internal  &  Great  North.  871,241 

N  Y  N  H  &  Hartford---  841,360 

Boston  &  Maine 815,365 

Western   Maryland 812,126 

Bessemer  &  Lake  Erie 761 ,944 

Toledo  &  Ohio  Central- .  736,013 

Elgin  Joliet  &  Eastern--  656.199 

Los  Ani^ttes  .t  Salt  Lake.  644,880 

Texas  &  Pacific 641,475 

Virginian 637 ,624 

Chicago  Mil  &  St  Paul- .  613,406 

Wheeling  &  Lake  Erie..  .580,677 

Florida  Ea.st  Coast 516.040 

Minn  &  St  Louis 466,332 

Union  RR  of  Penna 455,269 

St  Louis  S   W   (2) 418,447 

N  Y  C^hicago  &  St  Louis  404, .523! 

New  Orl  Tex  &  Mex  (3)  395,129' 

M(>ii<>n:-,ah(!!a :^91.110| 

Cin  Now  Orl  &  Tex  Pac  3.58,206 

(:;hica,go  &.  Alton 351,035 

Chicago  T  H  &  S  E 343,1801 

Maine  Central 342,6201 


Increase. 

Kansas  City  Southern. . .  $34 1 .743 

Central  RR  of  N  E 329,132 

N   Y  Ont  &   Western...  298,025 

Chicago  St  P  M  &  O.--  253,186 

Chi(!.-tgo  Great  Western.  228,073 

Spokane  Port  &  Seattle.  224,448 

El  Paso  &  Southwestern.  218.847 

Detroit  Toledo  &  fronton  214,706 

Grd  Rapids  of  Indiana..  209.969 

Port  Reatling 208.356 

Indiana  Harbor  Belt 204,575 

Long   Island 202,777 

Minn  St  P  .!t  S  S  M 201,821 

Nash  Chatt  &  St  Louis.  193,268 

Gulf  Mobile  &  Northern  192,823 

Duluth  So  Shore  &  Atl..  174,6.56 

Toledo  St  Louis  &  West.  162,000 

Buffalo  &  Su-squehanna.  159,226 

Texark  &  Ft  Smith 156,231 

Caro  (;linch  &  Ohio 155.576 

Midland   Valley 1.50,845 

Lehigh  &  New  England.  149,617 

Lake  Erie  &  Western...  146,267 

Kan  OkIa  &  G  ulf 1 43 ,869 

Pittsburgh  &  W  Va 142,590 

Pittsburgh  &  Shawmut..  140,182 

Belt  Ry  of  Chicago 139,340 

Vicks  Shreve  &  Pacific.  135,738 

Clove  Cine  Chic  &  St.,L-  132..301 

Cin  Lebanon  &  North..  131,732 

Louisiana  &  Arkansas 122,373 

Montour 121,230 

Rutland 119.;i73 

.San  Ant  &  Aransas  Pass.  Ill  ,300 

Galveston  Wharf 113.165 

New  Orleans  &  N  E 112,172 

Trinity  &  Brazos  Valley.  109,154 

Central  Vermont 106,548 

Colorado  &  Wyoming...  103,399 

Lehigh  &  Hudson  River.  102,236 

Representing  115  roads 

in  our  compilation.. .$93,453,064 


Southern  Railway 

Yazoo  &  Mi.ss  Valley 

N  Y  Phila  &  Norfolk 

Western  I'acific 

Bingham  &  Garfield 

Representing    5    roads 
in  our  compilation.. 


Decrease. 

$279,350 
2,33.384 
1.34,232 
123,794 
123,420 


$894,180 

jVo/p. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  sytem,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  posisblo  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

n  This  isthe  result  for  the  Pennsylvania  RR.  (incl.  the  former  Penasylvania 
Comurim/)  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  combined, 
the  Pi'nnsvlvania  RR.  reporting  .Sll,211,120  increase  and  the  P.  C.  C.  & 
St.  L.  84,499,045  increase. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four,"  &.,  the  whole  going  to  form  the  New 
York  Central  Syslet.n.  tha  result  is  a  gain  of  .56,635,323. 

PRINCIPAL  CHjVNGES  IN  NET  EARNINGS  IN  DECEMBER. 


Increases . 

Pennsylvania  (2) a$8.156.784 

Chic  Mihv  &  St  Paul 1 ,920,149 

<  'hesapeake  &  Ohio 1 ,797 ,97 1 

Illinois  Central 1 ,719,885 

MLssouri  Kan  &  Tex  (2)..    1,324,032 
('liica';»&  Xorth  Wo.storn  1,154,3()1 

Chicago  R  T  &  Pac  (2) 1,043,916 

Mi.ssouri  Pacific 1,004,031 

Ortat  Northern 999, .577 

S.>:i board  .Vir  Lino 934  ,.595 

Bessemer  ^  Lake  Erie 921 ,031 

Hostf;n&  Maine 867,049 

n.'laware  Lack  &  Western      841  ,(i71 

Dolawaro  &  Hudson 812,4.53 

Wastorn   Maryland 697,511 

Colorado  Southern  (2)...       612.903 


Incr  easts. 

Buffalo  Rochester  &  Pitts.  $637,734 

Atlantic  Coast  Line 57  1.249 

Clove  Cine  Chic  &  St.  L.  555.281 

Southern  Pacific  (8) .5:<0.738 

.St  Ixjuis  Southwest  (2) 525.161 

Intern.at'l  Groat  Northern  .520,249 

Minneapolis  &  St  Louis..  .502.119 

El  P.aso  &  Southwestern.  .  501 .329 

Toledo  &  Ohio  Central. ..  480.631 

Norfolk  &  Western 461.977 

Central  New  England 410. (i91 

Waba.sh 375  .i.50 

Philadelphia  &  Reading.-  .36S,:5()0 

Monongahola 278.-539 

Virginian 275.462 

Texas  i  Pacific 229,457 
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Hjiok  nil-  Port.  A  Sd.attlp.. 

Union  Kit  of  l*('nii;i 

I'orl    Kc.KliiiK      .  .    

i.'iiu-  N<^w  Orl  &T<"c  I'iic 
Now  York  Ont  i  Wost 
<ihiraKi)  HI  !•  Minn  &  f)m 
IJenvnr  &  S.tU  l^akc    _ 
I'iM.shurKli  &  l.iiki^  Krii' 
C'Inc  I/clianon  fi  Norlli 
Now  Orl  'I'cx  &  M<y\  (Hi 

Midl.md    Valli'v 

DuUitli  .So  Short'  &  AM.  .  . 
Kiin.sa^  Oklahoma  Si  f  Julf . 

Wichita  l-'alis  &  N  W 

Te.xaik  A:  (■'I,  Smith.       .  . 

N'orllicrn    I'.icific 

L.ilvf  Krio  &  W<>,sii'rn 
l-os  .Au.^Mli'.s  &  Sail  I.ala- 
<'hicaijo  A  Kasti-rn  Illinois 
Buffalo  A'   Sus(|U»'hanna  . 
IjChiKh  &  No'.v   Kri!?lantl 
I*itl.sl)ursh   &    .'-•haw unit 
Klsin  .loli(!l,  /t   Kasliirn 


ReprtKientiuK  69  roads 

in  our  compilation. _$35,.T19, 958 

Dfirrcfiaes. 
Att;lii.sc)n  Top  &  S  Ft-  (.3) .  .$4,717, 412 

Xow  VorU  <!<>ntral 63.8f)7.2S(> 

Chicatto  Hurl  &  Quincy...   2.1.''>8.102 


Increase.]  Decrease. 

$229.42H|stMilhiTn    Uailwav      $1,4.'>7.W6 

191. 72;'.   .SI  f,(>ulK-San  Krancisco  (3)  1.4.'13,319 

187. 2H2    l,oui-i\  illc  \  Na.'ihvillc l,244.:{'.t7 

'SI, 101    Ccnir.il  ItU  of  Now  .rcrs(-y  1.106,100 

ISO,  IS.')    .\   ^    \   II  \   Marl  ford    ...  977.103 

161, .109    MichiKan    CoiKral 024,260 

l.')4,3S.'i    MiiinSt  l»aul&  .S.SM .574.740 

1.'")3.1;M    Union  Pacific  (3)... 387, S12 

146. .'■)67    N  ^ Chicaw  A:  St  Louis..  370,366 

H.I. 013    Maim-  Central 313.026 

IM.'i.l'.tl     Western    Pacific. 301,012 

130, 4SS    Dniulh  Mis,s,-.l)p  &  ^for...  227,673 

130,292    ,\ or fol k  &  Southern 201,699 

li.l.llOi  N  ^   I'hila  &  Norfolk 167,724 

122,602    Mohilc  &  Ohio 16,1  S.'i,') 

121,613    Ki<li  Knd  &  I'oloniiic...  .  l.')7,772 

117.037    Diihiih  &  Iron  Kantjc 137.471 

ll.l.'.MO    Northwestern    Pacific 12(>.S64 

110.210    Krie  (3). _ 127,883 

109,014    Louisiana  Rv  &  Nav 12.".,. 193 

lOl.osolLoui.sv  Mend  &  St  Louis..  117,4.13 

I'M), 76r  Atlantic   City 116.712 

100.490, 1.onK   Island KW.SSS 

iNew  Orl  &  Crcat  Nor 103,432 

Toll  do  Tcoria  &  Western.  101  ,,182 

N  -S'  Susci  &  WcstfTn 100,139 


Reprcsmitinff  37  roads 

in  our  compilation.. $21 ,682,380 


a  This  i.s  the  result  for  thnPennsyhania  RR,  find,  the  former  Pennsylvania 
Compaiiti)  and  the  Pittsburnh  Cincinnati  Chicapo  &  St.  I>ouis  combined. 
<he  Pennsylvania  kit.  rcportins  ,S4. 149,208  increa.s<!  and  the  P.  C.  C.  & 
at.  I..  S4, 007. .176  increase. 

b  These  figures  merely  cover  the  opera(ion.s  of  the  New  York  Central 
it.self.  IncludiiiK  the  various  auxiliary  and  controlled  road.s,  like  the 
Michigan  Centr-cil,  the"BiK  Pour,"  &c..  the  result  is  a  loss  of  $3,267,047. 

When  the  roads  are  arranged  in  groups  or  geo- 
graphical divisions  it  is  found  that  all  groups  regis- 
ter increases  in  the  gross  revenues,  notwithstanding 
the  falHng  off  in  traffic,  but  that  two  of  the  groups, 
namely  the  New  England  group  and  the  Southwest- 
ern group,  record  a  loss  in  net,  and  that  the  gains  in 
net  for  some  of  the  other  groups  are  quite  small. 
Our  summary  by  groups  is  as  follows: 


SUMMARY  BY  GROUPS. 


-Gross  Enmings- 


Seclion  or  armtp  1920. 

December —  .S 

Group  1  (7  roads),  New  England 22,107,615 

Group  2  (38  roads).  East.  &  Middle) .  .164.932,380 

Group  3  (26  roads).  Middle  West 54.762,108 

Groups  4  &  5  (34  roads),  Southern 72,743 ..103 

Groups  6  &  7  (32  roads),  Northwestern  107.342,772 
Croups  8  &  9  (.50  ro.-ids).  Southwestern  87,702,700 
Group  10  (12  road.s) ,  Paolfic  Coast 29,606,537 


1919. 

$ 
19,786,641 

127,169,757 
43,366,4.16 
61,814,211 

■00,028.449 
75,136.663 
25,791,999 


Inc.(.  +  )orDec.(. — ). 
S  % 

+  2.320,974  11.73 
+  37.762,623  29.69 
+  11,395,6.12  26.28 
+  10,899,292  17.62 
+  17,314,323  19.23 
+  12.566,037   16.72 

+  3,814,538  14.79 


Total  (199  road.?) ...539.107.615  443.124.176   +96.073,439  21.68 

I<?et  Earnings 

Mileage 1920  919.        Inc.i  +  )or  Dec.(—). 


December—  1920. 

Group  1 7,241 

Group  2. 30,766 

Croup  3 17,904 

Groups  4  &  5 37.092 

Groups  6  &  7 66.977 

Groui>s8&9 52,706 

Croup    10 16,736 


1919. 
7.132 
30,567 
17,994 
36,714 
66,698 
52.377 
16,652 


1920 

44,347 
8,480,258 
7,277,007 
8.726.130 
9.121,170 
11.369,443 
5,904,324 


? 
834.351 
4,962,829 
1,503,033 
8,170,283 
4,768.662 
12,349,704 
4,928.992 


S       % 

—390.004  46.74 

+  3,517.429  70.88 

(-5,773.974  384.15 

+  555,817  6.80 

+  4,352.508  91.27 

—980,261  7.93 

+  975,332  19.79 


these  five  weeks  were  only  10,221 ,000  bu.shels,  against 
24,190,000  bushels,  and  the  receipts  of  oats  13,186,- 
000,  against  14,988,000  l)ushels.  Adding  barley  and 
rye,  the  receipts  of  both  of  which  ran  heavier  than  in 
the  preceding  year,  aggregate  receipts  for  the  five 
cereals  combined  for  the  five  weeks  of  1920  w^ere 
75,512,000  Im.sliels,  as  against  70.518,000  bushels 
in  1919.  The  details  of  the  Western  grain  movement 
in  our  usual  form  are  shown  in  the  tal)le  we  now  pre- 
sent: 


Total -. 229.422  228,134     51.322.679     37.517,854   +13.804,825  36.79 

NOTE. — Group  I  Includes  all  of  the  New  England  States 

Group  II  Includes  all  of  New  York  and  Pennsylvania  e.^cept  that  portion  west 
ot  Plttshiu-gh  and  Buffalo;  also  sll  of  New  Jersey.  Delaware  and  Maryland.  ;uid  the 
extreme  northern  portion  of  West  Virginia 

Group  III  includes  all  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
Mnlnsula,  and  that  porMon  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV  and  V  combined  Include  the  Southern  States  south  of  the  Ohio  and 

MMt  of  the  Mississippi  River. 

Groups  VI  and  VII  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota.  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 
•nd  Missouri  north  of  St.  Louis  and  Kansas  City:  also  all  of  Montana,  Wyoming 
•nd  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII  and  IX  combined  Include  all  of  Kansas.  Oklahoma.  Arkansa  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City;  Colorado  sovith 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana:  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  comer  of  the  State  through 
-Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  El  Paso. 

Oroup  X  Includes  all  of  Washington,  Oregon,  Idaho,  California.  Nevada,  Utah 
•oO  Arizona  and  the  western  part  of  New  Mexico. 

A.^  far  as  the  movement  of  the  leading  staples  is 
concerned,  the  receipts  of  grain  at  the  West  do  not 
appear  to  have  been  quite  equal  to  those  of  the  pre- 
vious year,  when  they  had  been  much  smaller  than 
in  1918,  and  the  cotton  movement  in  the  South  also 
apparently  fell  below  that  of  the  previous  year. 
The  contraction  in  the  Western  grain  movement,  it  is 
worth  noting,  was  not  due  to  any  falling  off  in  wheat, 
as  might  be  supposed  by  reason  of  the  inclination 
on  the  part  of  farmers  to  hold  back  their  wheat  for 
higher  prices,  but  followed  from  smaller  receipts  of 
corn  and  oats.  In  brief,  for  the  five  weeks  ending 
Dec.  31  1920,  the  receipts  of  wheat  at  the  Western 
primary  markets  were  34,478,000  bushels,  as  against 
30,766,000  bushels  in  the  corresponding  five  weeks  of 
19 19, *» but  on  the  other  hand,  the  receipts  of  corn  for 


WEHTERX  FLOIR   AND  GRAIN   RK(  KIPTS. 


Five  wks. 

Flovr. 

end.  Ocr.  31 

(l>Ms.) 

Chicago 

1920     .. 

820.0W) 

H»l!t     .1 

.260.000 

.Miluniiker 

1920  . 

93.«)<) 

1919 

63.00(1 

.S7.  Lotth 

1920  .  .  . 

304.000 

1919 

577.000 

Tnlr/lo- 

1920 

1919  . 

Detroit' 

1920 

1919  . 

I'eoria 

1920 

199.000 

1919  . 

:« 1.000 

Dli'vll:— 

1920  . . . 

1919  .. 

AUni'tapol!.-'- 

1920  .. 

1919  ... 

Karsan  Cilv 

1920  ... 

1919  ... 

timnf-a  arul  IndiarMpolis 

1920  ... 

1919  ... 

Total  0/ All— 

1920  ...   1.422.000 
"^">     ..    2.231.000 


Wheat . 

Ihvxll    1 

2.090.0OO 
2.2.53,000 

4.13,000 
r,68.00<t 

.■^.973.000 
1 .905.000 

.".20.000 
.'53.0<M> 

166.000 
124.0(Xl 

182,000 
116.000 

.">.(i05.000 
667.000 

11  612.000 
14.060.000 

7.196,000 
.S.248.000 

2,075.000 
1,872.000 


.34,478,000 
30,766.000 


Corn. 
(IniKh.) 

6.678.000 
7.912.000 

2.080,000 
1.450.0CO 

1.. 19 1. 000 
2.70:i,000 

:j  17.000 
354.000 

197,000 
297,000 

1,609.000 
2. .12 1,000 

5.000 


1.917.000 
2.507,000 

973.000 
1.517.000 

3.8.14.000 
4.938.000 


19,221.000 
24,199.000 


Oaf  It . 

(Inuh.) 

4.855,000 
6.143,000 

1,143.000 
1,740,000 

1,976.000 
2.862,000 

3.38.000 
214.000 

273.C0O 
2.'?0,000 

.SOI  ,000 
767,000 

246.000 
11,000 

1,786,000 
1.192.000 

329.000 
523.000 

1,439,000 
1 .300,000 


Barley 
(tnmh  < 

I,3Wi.000 
1.198.000 

1. 177 .000 
944.000 

218.000 
67.0'K) 


llyr 

(Muh  ) 

697.000 
355.000 

.348.000 
373  .OCX) 

14S.fXiO 
20.(K)0 


83.000 
24.000 

4.10.000 
35.000 

2.105.000 
1.190.000 


49.000 
6.000 

1  ..102.000 
1.749.000 

484.000 
.198.000 


13.186.000     5.399,000     3.228.000 
14,988.000     3,458,000     3,107.000 


The  Western  live-stock  movement  seenos  to  have 
been  very  much  smaller  than  in  the  previous  j^ear. 
At  all  events,  the  receipts-  reported  by  the  Union 
Stock  Yards  &  Transit  Co.  of  Chicago  for  December 
1920  comprised  only  25,314  carloads,  as  against  33,199 
in  December  1919,  while  the  Union  Stock  Yards  Co. 
of  Omaha  reports  receipts  at  that  point  of  7,217  car- 
loads, against  11,125,  and  the  figures  at  Kansas  City 
show  receipts  for  the  month  in  1920  of  7,737  carloads, 
against  12,507. 

As  regards  the  Southern  cotton  movement,  the 
shipments  overland  were  207,399  bales  for  Decem- 
ber 1920,  against  299,803  bales  for  December  1919, 
222,039  bales  for  December  1918,  431 ,246  for  Decem- 
ber 1917,  and  758,104  bales  for  December  1916.  At 
the  Southern  outports  the  receipts  were  787,355  bales, 
against  994,467  bales  in  1919,  644,588  bales  in  1918, 
612,115  bales  in  1917,  760,258  bales  in  1916,  962,606 
bales  in  1915,  and  as  much  as  1,717,402  bales  in 
1914.  Comparisons  for  six  years  of  the  receipts 
at  the  different  ports  are  shown  in  the  following: 

RECEIPTS    OF    COTTON    AT    SOUTHERN    PORTS    IN    DECEMBER    1  OR 
SIX  YEARS.    1915  TO   1920.   INCLL'SIVE. 


Ports. 

December. 

1920. 

1919. 

1918. 

1917. 

•    1916. 

1915. 

Galveston bales. 

Texas  City.  <tc 

New  Orleans 

Mobile        

332.287 

71.417 

242.914 

20,650 

116 

54.941 

750 

9.897 

Vr.93i 

42.184 

268 

327.677 

92.582 

220.663 

34,621 

2.909 

178.885 

9.00O 

45.983 

'2"7'.32.1 

54.320 

502 

188.863 

15,492 

196.102 

28,641 

8,939 

121,023 

5.150 

45.983 

lV.8i2 

42.378 

265 

165.862 
16.509 

230.243 
6.201 
11,270 
95,353 
10.000 
27,090 

"V,ii9 

41,595 
873 

306.476 
.18,826 

160,004 
13,997 
16,004 
93.168 
16.,100 
19.578 

"  V.R.i.i 

69.850 

358..571 
72,373 

229.255 
19.217 

Pensarola.  &c 

Savannah  

10.728 

103.041 

14.500 

Charleston 

Georgotown 

Wilmington            

28.768 

582 

14.691 

Norfolk        

87.166 

Newport  News.  &c 

23.717 

Total.    

787.355 

994,467 

644.588 

612.115 

760.258 

962.606 

CONTINUED     OFFERING     OF    BRITISH     TREASURY 

BILLS. 
Tlie  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Mor,?au  &  Co.  on  a  dis- 
count basis  of  6Tf.  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offering  are  dated 
Feb.  14. 
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RATE    ON   FRENCH    TREASURY    BILLS    CONTINUED 

ATQVi%. 
The   French  ninoty-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6V^%.     The  bills  offered 
iue  <ljite<l  Feb.  18. 


OFFERINC,  OF  $24,000,000  REPVBLIC  OF  CHILE  LOAN. 
J.  P.  Morgan  &  Co.,  Kuliii.  Loch  &  Co.,  the  National 
('ity  Company,  New  York,  the  (luurunty  Company  of  New 
York,  TTarris,  Forbes  &  Co.,  and  the  First  National  Bank  of 
Boston  are  offoring  $24,000,000  Hei)ublic  of  Cliih>  E.vternal 
l.oan  20-Year  Sinking  Fund  S'.i  gold  bonds.  Tliey  are  to 
be  dated  Feb.  1  1921  and  to  mature  Feb.  1  1941.  A  sink- 
ing fund  will  be  oreatcd  sufficient  (o  retire  !«;i. 200,000  i>rin- 
cipal  amount  of  bonds  per  annum  at  not  e.vcecding  110', ^ 
and  accrued  interest  on  or  before  Feb".  1  1931.  and  at  not 
exceeding  105%  and  accrued  interest  thereafter.  If  bonds 
are  not  purchased  at  those  prices  sinking  fund  moneys  will 
be  used  annually  to  redeem  bonds  at  such  prices  by  lot. 
The  loan  is  redo<^mablo  as  a  whole  at  the  option  of  the  Cliilean 
Government  on  any  interest  date  on  60  days'  notice  at 
\\0%  and  accrued  interest  on  or  before  Feb.  1  1931,  and  at 
\Ory%  and  accrued  interest  thereafter.  Interest  is  payable 
Feb.  1  and  Aug.  1.  Principal,  premium  and  interest  paya- 
ble in  United  States  gold  coin  of  the  present  standard  of 
weight  and  fineness,  in  New  York  City  at  the  office  of  Guar- 
anty Trust  Co.  of  New  York,  without  deduction  for  any 
Chilean  taxes,  present  or  future.  Coupon  bonds,  regis- 
terable  as  to  principal  onh  ,  in  denominations  of  $1,000  and 
$.500,  not  interchageablc.  The  Guaranty  Trust  Co.  of 
New  York  is  Sinking  Fund  Trustee.  Tlie  prospectus  gives 
tiie  following  further  particulars: 

The  bonds  are  to  be  direct  external  obligations  of  the  Kepnblic  of  Chile. 
Legislation  for  the  purpose  of  increasing  the  railroad  facilities  of  the  coun- 
try wiis  pas.sod  by  the  Chilean  Congress  Jan.  17  1921,  and  pro%ided  for 
this  issue  of  bonds.  In  the  loan  contract  under  which  these  bonds  are  to 
be  issued,  the  Chilean  Government  is  to  covenant  that,  if  in  the  future  it 
shall  issue  any  loan  with  a  lien  on  any  specific  revenue  or  a.sset,  these  bonds 
shall  be  seciured  equaUy  and  ratably  with  .such  loan. 

The  Chilean  Government  is  to  covenant  in  the  loan  contract  to  pay  to 
the  Sinking  Ptind  Trustee,  beginning  May  1  1921,  as  a  sinking  fund,  equal 
quarterly  amounts  sufficient  to  retire  each  year  $1,200,000  principal 
amount  of  bonds  at  not  exceeding  llO^i  and  accrued  interest  if  retii'ed  on 
or  before  Feb.  1  1931,  and  at  not  exceeding  105%  and  accrued  interest 
thereafter.  In  the  event  that  bonds  are  not  so  purchased  in  amounts  suf- 
ficient to  retire  them  at  the  above  annual  rate,  the  unexpended  balance  in 
the  sinking  fund  on  Dec.  15  of  each  year  is  to  be  applied  to  the  redemption 
of  bonds  on  the  following  Feb.  1  at  the  current  redemption  price.  The 
:imount  of  interest  accrued  on  bonds  purchased  or  redeemed  is  to  bo  paid 
by  the  Chilean  Govoroment  otheiTrVi.se  than  out  of  the  sinking  fund. 

All  bonds  not  previously  retired  by  the  sinking  fund  are  to  be  paid  at 
maturity  at  105%  and  accrued  Interest. 

The  b«nds  are  offered  at  99%  and  accrued  interest.  Sub- 
scription books  were  opened  at  the  offices  of  J.  P.  Morgan  & 
Co.  at  10  o'clock  a.  m.  Feb.  10  1921  and  wnll  be  closed  in 
their  discretion.  Amounts  due  on  allotments  will  be  paya- 
ble on  or  about  Mar.  1  1921  on  five  days'  notice  at  the  office 
of  J.  P,  Morgan  &  Co.,  in  New  York  funds  to  their  order. 
Trust  receipts  will  be  delivered  pending  the  preparation  of 
the  definitive  bonds. 


SAO  PAULO  LOAN  TO  BE  OFFERED  IN  PART  IN  THE 
UNITED  STATES. 

Speyer  &  Co.  announce  that  the  banking  group  which  has 
taken  the  $10,000,000  American  share  of  the  Sao  Paulo  loan 
consists  of  the  following:  Blair  &  Co.,  Inc.,  The  Equitable 
Trust  Company  of  New  York,  Halsej^,  Stuart  &  Co.,  Inc., 
Ladenburg,  Thalmann  &  Co.  of  New  York,  Cassatt  &  Co. 
of  Philadelphia,  Illinois  Trust  &  Savings  Bank  of  Chicago. 
Speyer  &  Co.  head  the  syndicate. 

The  total  loan  sold  by  the  State  of  Sao  Paulo  amounts  to 
about  £6,000,000  and  is  divided  in  three  parts,  viz.,  (1) 
Guilders  18,000,000,  which  have  been  taken  Jjy  a  Dutch 
Banking  Syndicate,  (2)  i'2,000,000,  which  have  been  taken 
in  London  by  Messrs  J.  Henry  Schroder  &  Co.,  Baring 
Bro.s.  &  Co..  Ltd.,  and  N.  M.  Rothschild  &  Sons;  (3)  and 
the  $10,000,000  for  the  United  States. 

Referring  to  the  above,  it  is  interesting  to  recall  that  this 
is  not  the  first  time  that  bonds  of  the  State  of  Sao  Paulo 
have  been  placed  in  the  American  market.  In  1907  £1,- 
000,000  of  the  £3,000,000  5%  Exchequer  bonds  were  sold 
in  New  York  by  the  National  City  Bank,  and  in  1908 
£2,000,0(X)  of  the  £15,000,000  5^'  "Treasury  bonds  were 
sold  in  New  York  by  Messrs.  J.  P.  Morgan  &  Co.,  the  First 
National  Bank  and  the  National  City  Bank.  The  fu-st  loan 
has  long  since  been  repaid  and  the  second  loan  was  fully 
paid  in  July  1913,  although  not  due  until  Jan.  1  1919.  The 
C7, 500 ,00(^5%  Treasury  bonds  which  were  issued  in  Europe 


in  1913,  although  only  due  on  July  1  1923,  were  repaid 
Jan.  1  1919.  From  time  to  time  other  loans  have  been 
placed  by  the  State  of  Sao  Paulo  in  F^nghmd,  France  and 
(lermany,  but  they  have  been  promptly  fully  i>aid  or  partly 
redeemed  through  sinking  fund,  so  that  the  total  external 
debt  of  the  State  of  Sao  Paulo  to-day  amounts  to  only  about 
£880,(K»0,  exclusi\'e  of  al)OUt  £3,H0(),(XX)  bonds  se<-ured  by 
first  mortgage  on  Sorocabana  RR.  owned  by  the  State. 

All  of  the  above  loans  had  special  s<H!urity,  i)art  of  which 
was  tile  export  tax  on  coffee,  and  it  is  understood  that  the 
now  loan  now  to  be  brought  out  will  also  be  secured  by  this 
surtax  on  coffee. 

Tlie  State  of  Sao  Paulo  produces  about  60%  of  the  world's 
coffee  supply,  and  the  revenue  derived  from  the  surtax  on 
(•offee  Iia.s  been  as  high  as  $13,r)(M),tK)0  in  on»»  year.  The 
United  States  has  always  j)urcliased  more  of  Sao  Paul»)'s 
coffee  than  any  other  foreign  country  and  now  holds  a  lead- 
ing jwsition  in  Sao  Paulo  import  trade.  The  foreign  trade 
of  tlie  State  of  Sao  Paulo  exceeds  that  of  Chih',  Spain, 
Peru,  Mexico,  Portugal,  Greece  or  Norway,  and  it  is  also 
a  very  significant  fact  that  the  product  ion  of  manufaelured 
articles  of  the  State  of  Sao  Paulo  has  more  than  <louI)led 
during  the  past  five  j'ears. 


./.    1/.    KEYXES   SAYS    GERMANY    CANNOT   MEET 
REPARATION   DEMANDS   OF  ALLIES. 

The  New  York  "Evening  Post,"  in  its  issue  of  Feb.  14,  in 
foreign  corresi>ondence  from  London  under  date  of  Feb  .  1, 
gave  the  views  of  J.  M.  Keynes,  author  of  "The  Economic 
Consequences  of  the  I'eace,"  on  the  amount  and  terms  of 
tlie  reparations  to  be  exacted  from  Germany  as  laid  down 
at  the  recent  I'aris  Conference,  and  we  rei)roduce  the  same 
lierewith  : 

In  my  book  I  expressed  the  opinion  that  German.v  might 
conceivably  iie  able  to  pay  flOO.OOO.OOO  (gold)  per  annum  in 
discharge  of  her  liabilities  undei-  the  treaty,  but  that  for 
political  and  other  reasons  it  would  probably  turn  out  im- 
jaiulent  and  impracticable  to  exact  so  high  a  figure.  Some 
authorities,  including. ISIr.  Raruch.  who  was  President  Wil- 
son's economic  adviser  at  the  conference,  have  accepted  this 
figure,  or  something  near  it.  Other  authorities  whose  opin- 
ion deserves  respect  have  made  varying  estimates  up  to  a 
maximum  of  £200,000,000  (gold).  This  latter  figure  has 
licen  put  forward  by  impartial  .\merican  economists  as  a 
conceivable  maximum  which  might  possibly  be  reached  un- 
der favoring  conditions.  I  have  never  heard  of  any  compe- 
tent person  who  has  put  forward  a  reasoned  estimate  ex- 
oeealng  *-X)C,000,'X1)  (gold)  i)er  annum. 

How  does  this  compare  witli  the  proposals  of  the  Paris 
Conference?  These  are  made  up  of  a  determinate  and  an 
indeterminate  part.  The  former  i)art  consists  of  flOO.OOO,- 
000  per  annum  for  two  years,  £150,000.000  for  the  next  three, 
then  £200,000,000  for  three  more,  and  £250,000.000  for  three 
more  after  that,  and  finally  £300,000,000  annually  for  thirty- 
one  years.  All  these  figures  are  in  terms  of  gold.  They  are 
not  appreciably  affected  by  the  small  discount  allowed  in 
the  improbalile  contingency  of  Germany's  paying  in  advance 
of  the  due  dates.  The  latter  part  consists  of  an  annual 
sum,  additional  to  the  above,  which  shall  be  equal  in  value 
to  12^4%  of  the  German  exports. 

Estimate  of  the  lirdctcrminnte  Item. 

How  much  is  this  addition  likely  to  amount  to?  Before 
the  war  German  exports  came  to  about  £500,000.000  an- 
nually, and  the  imjiorts  to  rather  more  than  this:  at  present 
I>rices  these  same  exports  would  now  l)e  worth  more  than 
£1,000,000,000  (gold).  British  exports  in  1020  (exclusive  of 
re-exports)  were  worth  £1.300,000.(t00.  Now  it  is  clear  that 
Germany  cannot  possibly  pay  the  determinate  part  of  the 
indemnity,  except  by  developing  a  large  export  trade.  For 
her  exports  must  exceed  her  imports  by  at  least  the  amount 
])aid  over  as  indemnity,  and  mauy  of  her  staple  exports  can 
only  be  produced  at  all — e.g.,  metal  manufactures  and  tex- 
tiles— if  the  raw  material,  or  a  large  jiart  of  it.  has  been 
I)reviously  imported.  1  do  not  supr>ose  that  any  one  would 
.seriously  argue  that  Germany  could  continuously,  year  after 
year,  maintain  her  exports  at  a  value  of  more  than.  say. 
iOVc  above  her  imports.  That  is  to  ssiy,  to  give  a  numerical 
example,  if  (Jermany  is  to  have  siiri)Ui.><  exports  worth  £200.- 
000,000  she  will  have  to  have  total  exports  wortli  at  least 
£700.000.000.  Twelve  and  a  half  jier  cent  of  this  figure  is 
fS7..500.000. 

It  is  clear,  therefore,  that  the  indeterminate  item  is  a 
verv  formidaljle  one.     With   total  exj^rts  worth  £700.000.- 
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000.  a;.'aiust  imports  of  fnOO.OOO.OOO.  loavlnfc  surplus  exports 
worlli  il'OO.OOO.OOO.  slio  could  .jnsl  i)a.v  a  fixe)  stun  of  £112,- 
noo.OOO  plus  (ho  (ixport  i)roportioii  of  £S7.r)0().(i()(),  makiiiK  u]> 
f2()0,(K)0,000  in  all.  That  is  to  say,  trado  on  this  soalo  is 
Hourly  ro(piiro(l  oven  to  moot  tho  minimum  payment  of  £100.- 
OOO.OOO  proscriliod  for  iho  first  two  yoars.  plvs  tho  oxi)ort 
proi)ortion. 

It  is  difficult  to  ImaKino  fiRuros  wliich  would  porniit  the 
j)roi)osod  normal  payment  of  £.'^00.000.000  [)]us  tho  export 
proportion.  Hut  it  is  .safe  to  say  that  on  total  exports,  ca- 
pable of  yieldhiK  a  suri)lus  of  £.'500.000,000.  the  12Vj%  pro- 
jmrtion  would  certainly  oxoood  £100.000.000.  The  proposals 
of  the  Paris  Conforonco  for  tho  normal  lUMJod  amount, 
therefore,  to  a  demand  for  more  than  £400,000,000  per  an- 
num— which  is  doulile  the  highest  figure  that  to  my  knowl- 
(Mlffo  any  competent  person  here  or  in  the  United  States  has 
over  attempted  to  justify. 

Has  No  Export  Surplus  Now. 

Let  it  be  remembered  further  that  according  to  the  -last 
l)ul)lished  fi.gures  Germany  has  at  the  present  time  no  ex- 
port surplus,  but  an  export  deficit. 

The  Paris  proposals  cannot,  then,  be  meant  serlousl.y, 
an.\'  more  than  the  original  treaty  was.  They  are  simi)ly 
anofhor  move  in  a  .game,  by  which  the  players,  at  any  rate, 
are  no  longer  taken  in.  Llo.yd  George  feels  that  he  is  mak- 
ing progress  (perhaps  he  is)  when  he  succeeds  in  persuad- 
ing M.  Briand  to  agree  with  him  that  2+2  does  not  make 
12,  but  only  S;  M.  Briand  hopes  that,  being  eloquent,  he 
may.  after  all,  be  able  in  the  French  Chamber  to  make  a 
good  enough  song  about  8  to  defeat  any  argument  from  M. 
Poincare  as  to  how  much  better  it  would  be  for  France  if 
2-1-2  made  12.  I  doubt  if  there  has  ever  been  anything  in 
history  quite  like  it.  Perhaps  it  is  best  diagnosed  as  a  con- 
sequence of  tho  portentous  developments  of  what  we  have 
learned  to  call  propaganda.  The  monster  has  escaped  from 
the  control  of  its  authors,  and  the  exti'aordinary  situation 
is  produced  in  which  the  most  powerful  and  the  most  in- 
telligent statesmen  in  the  world  are  compelled  by  unescapa- 
ble  forces  to  meet  together  day  after  day  to  discuss  detailed 
variations  of  the  impossible. 

It  would  be  easy  to  go  on  to  point  out  how  if  Germany 
could  compass  the  vast  export  trade  which  the  Paris  pro- 
posals contemplate,  it  could  only  be  by  ousting  some  of  the 
staple  trades  of  Great  Britain  from  the  markets  of  the 
world.  Exports  of  what  commodities,  we  may  ask,  in  addi- 
tion to  her  present  exports,  is  Germany  going  to  find  a  mar- 
ket for  in  1922  (to  look  no  further  ahead),  which  will  en- 
able her  to  make  the  payment  of  between  £150,000,000  and 
£200,000,000  (including  the  export  proportion)  which  will 
be  due  from  her  in  that  year? 

Germany's  five  principal  exports  before  the  war  were  iron 
and  steel  and  machinery,  coal  and  coke,  woollen  goods  and 
cotton  goods.  Which  of  these  trades  does  Paris  think  she  is 
going  to  develop  on  a  hitherto  unprecedented  scale?  Or,  if 
not  these,  what  others?  And  how  is  she  going  to  finance 
the  import  of  raw  materials,  which,  except  in  the  case  of 
coal  and  coke,  are  a  prior  necessity  to  manufacture,  if  the 
proceeds  of  the  goods  when  made  will  not  be  available  to 
repay  the  credits?  I  ask  these  questions  in  respect  of  the 
year  1922.  I)ecause  many  people  may  erroneously  believe 
that,  while  the  proposed  settlement  is  necessarily  of  a  prob- 
lematic character  for  the  later  years  (only  time  can  show), 
it  makes  some  sort  of  a  start  possible. 

These  questions  are  serious  and  practical,  and  they  de- 
serve to  be  answered.  If  the  Paris  proposals  are  more  than 
wind,  tho.v  mean  a  vast  reorganization  of  the  channels  of 
international  trade.  If  anything  remotely  like  them  is 
really  intended  to  happen,  the  reactions  on  the  trade  and 
industry  of  Great  Britain  and  elsewhere  are  incalculable. 
It  is  an  outrage  that  they  should  be  dealt  with  by  tlie  sort 
of  methods  of  the  poker  party,  of  which  news  comes  from 
Paris. 

One  other  aspect  of  the  situation  deserves  mention.  A 
sum  of  £200,000,000  (gold) — to  take  the  sum  more  immedi- 
ately in  questions-represents  at  the  present  rate  of  exchange 
more  than  fifty  milliards  of  marks.  The  present  revenue 
of  the  central  Government  of  Germany  is  about  thirty  mil- 
liards, and  its  expenditure  about  100  milliards.  Thus  for 
the  Finance  Minister  of  that  country,  if  he  is  to  pay  what 
he  owes,  will  be  set  the  problem  of  trebling  his  revenue  and 
at  the  same  time  halving  his  expenditure.  And  then  a  few 
years  later  he  will  have  to  double  his  revenue  again.  We 
are  once  more  in  the  region  of  the  fantastic. 


And  if  he  doesn't  succeed,  what  is  to  happen  then?  Ac- 
cording to  some  of  the  imf)ors,  the  Uoparation  Commission 
i.s  to  step  in,  coll(K-t  tho  customs  and  levy  the  taxes!  What 
a  temptation  to  him  to  a.sk  them  in  at  once!  The  proposal, 
if  it  has  I)oon  made,  is  a  very  good  instance  of  how,  when 
tho  mind  has  loft  solid  earth  and  is  (raveling  in  imaginary 
realm.s,  one  idea  is  just  as  good  as  any  other. 

It  Is  not  .vet  clear  what  relations  these  now  proposals 
are  supposed  to  boar  to  the  Treaty.  Apparently  they  super- 
.sede  it.  They  introduce  elements  for  which  the  Treaty  fhtes 
not  provide.  They  require,  therefore,  the  acceptance  by 
Germany  of  a  new  Treaty.  It  is  not  possible  to  comi)are 
exactly  the  money  liurden  of  them  with  that  of  the  Treaty. 
I  estimate  that  they  are  somewhat  les.s — two-thirds  to  three- 
quarters  of  the  Treat.v  demands,  if  I  may  venture  a  hazard- 
ous guess.  But  so  long  as  they  are  very  excessive,  the  pre- 
ci.se  degree  in  which  they  are  excessive  is  not  important. 
So  long  as  our  demands  bear  no  relation  to  the  facts,  their 
precise  form  is  not  significant.  These  proposals  bring  us. 
therefore,  no  nearer  to  settling  Europe's  problem.  The  in- 
terested parties  are  no  bettor  placed  for  calculating  what 
Germany  is  really  going  to  pay,  so  as  to  make  their  pl.ins 
accordingly.  The  re-establishment  of  normal  economic  life 
is  put  off  for  another  period. 

Must  Aicait  London  Conference. 

The  next  act  of  the  play  must  wait  until  the  end  of  l"eb- 
ruary,  when  there  is  to  be  a  conference  in  London  attended 
by  Germans.  They,  at  least,  will  presumably  treat  it  seri- 
ously. For  anything  which  they  agree  to  now  will  have  a 
moral  authority  which  the  Treaty  cap  never  have.  Perhaps 
Mr.  Lloyd  George  reckons  that  this  will  give  hint  another 
chance  of  achieving  what  is  sensible.  He  thinks,  perhaps, 
that  he  has  brought  the  French  one  step  along  his  way,  and 
that  that  has  been  very  clever  of  him,  that  his  critics  are 
tiresome  and  unhelpful,  and  that,  as  usual,  he  is  doing  his 
best. 

But  we  shall  never  escape  from  the  coils  we  have  got  into 
by  any  shift  or  trick.  Surely  the  truth  will  have  to  come 
out  some  day.  Sui'ely  there  is  no  method  for  a  situation 
like  this  except  to  proclaim  it  sincerely.  The  thought  of 
the  two  Prime  Ministers  in  Paris,  muddling  over  silly  for- 
mulas, with  M.  Loucheur  buzzing  about  between  them,  for- 
mulas which  they  all  knoic  to  be  silly  is,  for  any  one  who 
realizes  what  it  is  like,  a  thought  of  gibbering  nightmare. 


GERMANY    UNABLE    TO    PAY    FULL    REPARATION 

DEMAND,     ACCORDING     TO    ITS    FINANCE 

MINISTRY. 

The  utmost  indemnity  that  Germany  will  be  able  to  pay, 
as  announced  by  the  German  Ministry  of  Finance,  is  1.50,- 
000,000,000  marks  ($36,000,000,000),  this  to  include  the 
property  ah-eady  surrendered  to  the  AUies.  This  announce- 
ment came  in  an  Associated  Press  dispatch  from  Berlin 
dated  Feb.  11.  Under  the  plan  as  outlined  the  German 
war  debt  would  be  disposed  of  in  thirty  years.  The  Allied 
Supreme  Council  at  Paris  on  Jan.  29  placed  the  indemnity 
demands  on  Germany  at  226,000,000,000  gold  marks  pay- 
able in  forty-two  annual  installments,  as  stated  on  page  .520 
of  our  issue  of  Feb.  5.  The  German  counter-proposal  is 
to  be  submitted  to  the  Paris  Council  in  order  to  learn  whether 
its  consideration  will  be  permitted  at  the  coming  London 
conference  set  for  March  1.  Refusal  to  give  it  consideration, 
the  Germans  intimate,  will  result  in  Germany  absenting 
herself  from  the  London  conference. 

Data  for  use  of  German  representatives  at  the  London 
meeting  were  made  public  by  the  Berhn  Foreign  Office  in 
Feb.  11.  Figures  as  to  imports  and  exports  in  1920  are 
supplied  which  indicate  that  it  would  be  necessary  to  in 
crease  German  exports  60%  in  order  to  estabUsh  a  trade 
balance,  and  the  payment  of  the  12%  tax  would  require 
raising  the  value  of  the  exports  to  about  double  the  present 
amount.  Statistics  are  also  furnished  to  show  that  the  total 
tax  per  capita  in  Germany  is  higher  than  that  in  the  Allied 
countries  instead  of  lower,  as  contended  by  Allied  leaders. 
Suggestions  of.  a  commerQial  treaty  between  the  United 
States  and  Germany  are  put  forw^ard  in  the  hope  evidently 
that  American  influence  may  be  directed  against  the  pro- 
posed export  tax,  which,  it  is  claimed,  is  causing  cancella- 
tion of  foreign  orders  for  German  goods,  due  to  a  feehng 
among  buyers  that  the  12%  tax  will  have  to  be  paid  by  them. 
The  above  information  is  obtained  from  a  copyright  cable- 
gram to  the  New  York  "Tribune"  dated  Feb.  11,  which 
reads: 
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The  Foreign  Offife  made  public  to-day  the  data  prepared  by  a  committee 

of  business  experts  for  the  use  of  the  CJcrinan  delegation  at  the  forthcoming 
London  conference  to  <'<7nnteract  the  optimistic  estin\atc.s  made  by  French 
and  British  leaders  of  Germany's  ability  to  pay. 

The  figures  show  that  Germany's  imports  In  1920  amounted  to  8,000,000,- 
000  paper  marks  and  her  exports  wore  5,000.000.000.  In  a  statement 
accompanying  the  estimates  it  is  pointed  out  that  the  amount  of  exports 
must  l)e  increased  60',;'  in  order  merely  to  strike  a  trade  l)alance.  The  ex- 
perts assert  that  Germany's  ability  to  pay  is  even  less  than  thitie  figures 
would  indicate.  They  assume  that  any  effort  to  equalize  the  amount  of 
imports  and  exports  would  involve  a  huge  increase  of  the  latter  to  effect 
even  a  moderate  incroa.se  of  imports,  .so  that  a  balance  probably  would 
be  reached  at  9,000.000,000  marks.  Hut,  the  experts  say,  the  payment  of 
the  proposed  l2Vc  tax  would  re<iuire  the  raising  of  the  value  of  the  exports 
to  10,000,000,000  marks,  or  about  double  the  present  worth. 

The  data  given  out  at  the  Foreign  Office  Includes  flgurt«  to  controvert 
the  frequently  expres.sod  Allied  view  of  the  amount  of  Germany's  taxation. 
Both  French  and  Hritish  statesmen  have  contended  that  the  tax  rate  In 
Germany  was  not  as  high  as  in  the  Allied  coimtrios,  and  that  it  ought  to 
be,  so  that  the  tiemiivn  people  would  have  to  boar  as  groat  a  burden  as  has 
fallen  on  the  .shoulders  of  the  Entente  peoples.  These  (ierman  experts 
assert  that  the  total  of  taxation  in  Germany,  national,  State  and  municipal, 
amounts  to  753  marks  per  capita. 

On  the  other  hand,  the  experts  say,  the  figures  made  public  by  the  League 
of  Nations  and  used  by  the  Allied  leaders  as  the  basis  of  their  statements  as- 
sumed that  the  total  of  taxation  in  Germany  amounted  to  only  475  marks 
per  capita.  This  was  compared  to  416  francs  per  capita  in  France.  The 
League  of  Nation's  figures  gave  the  average  income  in  Germany  as  3,900 
marks  and  in  JYance  as  3. '200  francs.  These  figures,  changed  to  dollars 
at  the  exchange  rate  as  of  Jan.  31 ,  moan,  the  experts  say,  that  the  average 
Income  In  Germany  was  $60  84  and  in  France  $225  92.  At  the  same  ex- 
change rate,  according  to  these  experts,  the  per  capita  tax  in  Germany  was 
$11  75  and  in  France  $29  42.  The  Frenchmen,  therefore,  say  the  experts, 
pays  13%  of  his  income  to  the  Government  in  taxes  whereas  the  German 
pays  20%. 

News  is  coming  to  Berlin  from  all  parts  of  the  country  that  foreign 
orders  for  German  goods  are  beginning  to  be  canceled  because  the  buyers 
feel  that  they  will  have  to  pay  the  12%  export  tax  decided  on  by  the  Allied 
premiers. 

The  widely  circulated  report  that  President-elect  Harding  will  recommend 
the  negotiation  of  a  conunercial  treaty  with  Germany  as  soon  as  ho  takes 
office,  has  raised  the  hope  here  that  the  United  States  will  throw  the  weight 
of  Its  influence  against  the  proposed  export  tax.  German  leaders  contend 
that  America  must,  in  its  own  interests,  insist  that  the  amount  of  Germany's 
war  bill  must  be  limited  to  what  the  German  people  can  pay  without  ex- 
hausting their  economic  power. 

The  German  press  has  seized  upon  the  reports  from  Allied  countries  of 
the  realization  that  Germany  can  pay  her  bill  only  by  flooding  France  and 
England  with  German  goods,  to  the  injurj'  of  manufacturers  in  those 
6ountries.  In  this  connection  one  newspaper  prints  what  purports  to  be 
a  letter  from  an  unnamed  London  banker  to  an  English  merchant  in  Ham- 
burg. It  asserts  that  the  opinion  is  general  in  the  British  capital  that  the 
Allies  will  ne\-er  get  more  than  one-fourth  and  some  say  one-tenth  of  the 
sum  mentioned  in  Paris. 

The  optimism  of  Louis  Loucheur.  French  Minister  of  Liberated  Regions, 
over  the  possibilities  of  augmenting  Germany's  exports  to  such  a  figure  as 
12.000.000,000  or  13,000.000,000  gold  marks  is  looked  upon  here  as  a  wild 
dream.  The  newspapers  point  out  that  ever  before  the  war  Germany  had 
much  greater  imports  than  exports,  and  they  doubt  whether  such  an 
estimate  as  Loucheur  makes  can  ever  be  realized. 

Dr.  Walter  Simons.  Foreign  Minister,  has  reiterated  to  his  friends, 
according  to  the  "Ijokal  Anzeiger,"  his  determination  to  resign  if  the 
majority  of  his  Cabinet  does  not  stand  Ijohind  him  in  opposing  imyieldingly 
the  demands  of  the  Allied  Powers. 


SECRETARY  HOUSTON  TO  CONSULT  WITH  SENATE 
COMMITTEE  BEFORE  MAKING  FURTHER  FOREIGN 

LOANS. 
Before  any  further  advances  of  funds  are  made  to  any 
.oreign  government  the  Senate  Judiciary  Committee  will 
be  notified  and  furnished  with  evidence  as  to  their  advisa- 
bility, was  the  promise  made  the  Committee  at  a  hearing  on 
Feb.  16,  by  David  F.  Houston,  Secretary  of  the  Treasury. 
This  assurance  followed  the  submission  to  the  Committee 
bj'  Mr.  Houston  of  the  records  of  the  Treasury  Department 
regarding  foreign  loans,  which  had  been  requested  by  the 
Committee  in  order  to  determine  the  propriety  of  further 
Allied  advances.  During  the  hearing  it  developed  that 
Czeeho-Slovakia  received  a  loan  of  $5,000,000  on  Nov.  15 
1918,  four  days  after  the  signing  of  the  armistice  out  of  a 
desired  credit  of  $7,000,000,  approved  by  the  President 
prior  to  Nov.  11  1918.  The  Treasury  Department,  it  is 
said  claims  authority  under  the  Liberty  Loan  Acts  to  make 
loans  subsequent  to  the  Armistice  because  these  Acts  call 
for  the  fLxing  of  the  end  of  the  war  by  Presidential  proclam- 
ation. Details  of  the  hearing  were  given  in  a  special  Wash- 
ington dispatch  to  the  New  York  "Times"  dated  Feb.  16 
which  is  herewith  quoted  in  full: 

Assurances  were  gi\'en  to  the  Senate  Judiciary  Committee  to-day  by 
David  F.  Houston,  Secretary  of  the  Treasury,  that  ho  would  make  no  tuT- 
ther  advances  to  foreign  Governments  from  their  remaining  credits  until 
he  had  consulted  with  the  committee.  Examination  of  all  the  foreign  loans 
was  hi-gun,  and  the  credits  to  Czecho-Slovakia  were  delved  into,  but  be- 
cause .Secretary  Houston  did  not  have  all  the  necessary  data  with  him  and 
because  time  was  prt^ssing.  the  inquiry  was  adjourned  until  next  Monday. 

Senator  Reed  of  Missouri ,  who  has  been  insistent  that  the  remaining 
credits  be  withheld,  and  who  has  a  bill  pending  to  that  effect,  led  the  ques- 
tions to-day,  eliciting  promises  from  Mr.  Houston  that  he  would  do  noth- 
ing further  about  the  foreign  loans  until  the  committee  had  received  all 
the  data  and  that  the  Secretary  would  co-operate  to  the  fullest  extent  with 
that  Ijody. 

Secretary  Houston  explained  that  while  much  larger  credits  were  on  the 
books,  some  of  the  purposes  for  which  the  credits  were  advanced  did  not 
now  exist,  and  therefore  the  actual  credit  balance  would  not  be  more  than 
$75,000,000  at  the  most. 


"While  there  are  couunltments  under  which  balances  may  be  called  for, 

it  doi-s  not  follow  that  they  will  l)e  exeouttxl  to  that  amount.  l>ei-ause  we  are 
not  satisfied  that  the  leriiis  of  the  conunitmeuls  would  be  fulfilled  and  the 
necessary  evidence  given,"  he  said. 

It  is  understood  that  not  more  than  $.')7, 000,000  would  be  applied  for 
under  the  remaining  crcnlits. 

Cz<xJio-Slo\  akla  r»x;ei\  txl  an  advance  of  $5,000,000  on  Nov.  15  1918,  four 
days  after  the  armistice  was  signed.  It  developed.  The  corT(«iK>udence 
showed  that  on  Oct.  4  1918  William  G.  McAdoo,  then  Secretary  of  the 
Treasury,  wrote  to  President  Wilson  referring  to  the  rtx.u>gnitiuii  of  the  now 
republic;  He  said  that  it  had  asked  for  loans  and  he  sought  authority  to 
grant  them.  Czetho-sloxakia  diwlred  a  credit  of  $7,000,000.  The  Pre»- 
idont  repliiyl.   approving  the  <a"odit. 

About  the  same  time  Sixjretary  Mc.Vdoo  wrote  to  the  State  Department, 
asking  if  the  Czotlxo-Slovakian  (Jovernnient  had  lje<*n  recogniz«l  and  If 
Its  obligations  wore  valid  internationally.  S<x;retary  Lansing  repUed  la 
the  afCirniative  on  Nov.  15.  The  next  day  Thomas  .Vlasaryk.  representing 
that  (iovornment.  wrote  to  the  Assihlant  Secretary  of  the  Treasury  asking 
for  a  credit  of  $7,000,000  and  an  immediate  advance  of  $5,000,000.  to  be 
used  for  food  and  war  materials  for  t^zocho-.Slovakian  trooiMi  in  Siberia. 
The  money  was  lo  l)e  deposittxl  in  the  Central  Union  Trust  Co.  of  New 
York.  On  Nov.  15  1918  a  letter  from  the  ^Vsslstant  Secretary  of  the  Treas- 
ury to  Dr.  Masaryk  notified  Ixim  that  the  credit  had  been  established. 

"That  was  four  days  after  the  last  gun  had  been  fired  on  the  battlefront 
of  France,"  suggested  .Senator  Rood. 

There  wore  many  questions  about  the  Czecbo-Slovak  loan.  Secretary 
Houston  spoke  of  the  'credit  thus: 

"The  approval  of  the  crtxlit  was  before  the  armistice.  The  actual  estab- 
lishment of  the  credit  was  after  the  armistice." 

The  Treasury  Department,  it  was  adduced  at  the  hearing,  claimed  au- 
thority under  the  different  Liberty  Loan  Acts  to  make  advances  or  estab- 
lish credits  after  the  armistice  because  under  these  Acts  the  date  of  the  termi- 
nation of  the  war  was  to  bo  fixed  by  Presidential  proclamation.  Senator 
Reed  and  Senator  Hoke  Smith  of  Georgia,  another  Democrat,  did  not 
agree  with  this  contention. 

Senator  Reed  said  that  he  was  particularly  anxious  to  learn  what  promises 
were  "made  for  the  cash  payments  and  credits  prior  to  the  armistice  and 
what  cash  payments  and  credits  have  been  made  since  that  time."  He 
announced  that  he  would  make  an  examination  of  all  the  loans. 

Nicholas  Kelley,  Assistant  Secretary  of  the  Treasiu^'  in  charge  of  foreign 
loans,  accompanied  Secretary  Houston  and  assisted  him  in  the  committee's 
inquiry. 

Secretary  Houston  had  been  formally  called  upon  on  Feb. 
15  by  the  Senate  Judiciary  Committee  to  furnish  "docu- 
mentary" proof  that  the  United  States  is  bound  in  honor  to 
furnish  further  credits  to  certain  European  governments, 
through  the  unanimous  adoption  b.y  the  Committee  of  a 
motion  made  by  Senator  Reed  which  read: 

That  the  committee  adjourn  to  meet  to-morrow  morning  (Feb.  15)  at  10 
o'clock  a.  m.,  and  that  the  Secrctarj'  of  the  Treasury  be  requested  at  that 
time  to  bring  with  him  the  documents  wliich  will  show  that  this  Government 
is  honor  bound  to  pay  further  money  to  European  Governments  and  the 
amounts  thereof;  the  kind  of  securities  which  have  been  delivered  or  which 
it  is  proposed  to  take  at  the  time  the  money  is  advanced,  and  what  negotia- 
tions have  taken  place  with  reference  to  changing  their  demand  obligations 
into  long-bond  obligations. 


ANSWER  OF  SECRETARY  OF  THE  TREASURY  TO  THE 
HEARST  SUIT  TO  ENJOIN  FURTHER  LOANS  TO 

THE  ALLIES. 
A  demurrer  was  filed  with  the  Supreme  Court  of  the 
District  of  Columbia  by  Secretary  Houston  on  Feb.  15,  in 
the  suit  instituted  by  William  Randolph  Hearst  (mentioned 
on  page  607  of  the  issue  of  Feb.  12)  to  restrain  the  Secretary 
from  extending  additional  credits  to  various  European  coun- 
tries. Moving  to  dismiss  the  complaint,  United  States 
District  Attorney  Laskey,  acting  for  Mr.  Houston,  said: 

Because  by  the  nature  and  lawful  construction  of  the  power  and  authority 
vested  in  the  defendant  as  Secretary  of  the  Treasury  of  the  United  States, 
he  has  in  his  official  capacity  the  right  and  power  to  do  the  acts  complained 
of  in  the  bill  of  complaint  as  he  may  be  advised. 


LLOYD  GEORGE  URGES  BRITISH  BANKS  TO  AID  IN 
EXTENDING  CREDIT  TO  IMPOVERISHED  COUNTRIES. 
The  Prime  Minister,  speaking  in  the  House  of  Commons 
on  Feb.  17,  made  an  earnest  appeal  to  the  banks  to  take  a 
fair  share  in  the  risks  of  granting  credits  to  the  impoverished 
European  countries,  and  in  this  waj-  aid  in  the  development 
of  trade.  He  argued  that  trade  was  equally  bad  in  all 
countries,  hence  one  must  suppose  that  the  Governments 
were  equally  bad  in  every  country,  and  that  trade  would 
never  revive  until  all  countries  were  ruled  by  an  anti-waste 
league.     According  to  the  Associated  Press  account  of  the 

speech  he  added: 

We  have  never  had  a  great  period  of  unemploj'ment  with  less  distress 
because  heretofore  there  had  been  no  State  provision  of  any  kind ,  while  today 
12,000,000  people  are  insured  for  18  shillings  weekly  again.st  unemployment. 
Moreover,  by  huge  efforts  the  country  has  spent  £40,000,000  In  providing 
for  unemployed  former  service  men . 

Reviewing  the  Government's  remedial  measiu-es,  the  Prime  Minister 
continued. 

"You  will  never  solve  the  problem  until  the  workers  come  in  friendly  to 
consider  what  is  be.st  in  the  intere.sts  of  industry.  This  country  depends 
more  on  export  than  any  country  in  the  world.  If  international  trade  fails 
I  don't  care  what  you  do  by  legislation  or  administration,  you  wiU  have 
nothing  but  starvation  and  ruin." 

The  Premier  declared  that  the  workers  must  l)o  jirepared  to  shai-c  their 
work  with  less  fortunate  men.  He  spoke  very  stron^jly  in  reproaching  the 
building  trade  for  hampering  the  entrance  of  former  service  men.  The 
stagnation  of  the  purchasing  power  of  Central  F.urope.  he  said,  was  in 
consequence  of  the  war.  The  whole  difficuliy  was  the  establLshment  of 
credits.  Everybody  wanted  the  Government  to  assume  the  whole  risk,  but 
that  was  unfair  becaase  It  was  a  risk  to  the  taxpayer. 
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The  Qovemment  had  failed  to  Induce  the  banks  to  take  any  share  in 

those  ahnormal  risks,  and  now  ho  appealed  to  the  banks  to  do  so.  It  was  In 
Iho  interest  of  tlie  country's  trade,  and  lliat  w;us  as  much  lo  tho  IntfTiJSt  of 
the  hanks  as  to  any  other  class.  They  weni  tho  only  p<!oplo  who  could 
really  help,  and  If  they  did  so  h<!  helleved  It  would  be  possible  to  get  a  start. 

The  I'reniiiT  einph,isl/,i>d  the  balTliiiK  iiatiini  of  the  Austrian  problem, 
owinK  to  the  breaking  up  of  the  Industrial  and  commercial  machinery 
throuKhout  (he  Continent,  and  also  alluded  to  tho  immoderate  outburst 
of  nationalism  In  all  countries,  .suyiiiK: 

"We  have  it  here,  in  France,  In  America — .'i  sort  of  fe<>linK  that  you  must 
build  a  wall  all  around  and  never  hand  a  cup  to  your  neiKhi)or.  People 
forffct  that  countries  are  interdependent.  'I.ove  your  neighbor'  Is  not  only 
sound  ("hristi.-uiity,  but  Rood  business." 

This  was  Ki'et^ted  with  I.aljorite  cheers  and  shouts  of  "Come  over  here." 

Mr.  Uoyd  CieorRC  concluded  with  the  statement:  "Central  Kurope  will  be 
paralyzed  until  it  begins  to  feel  ;i  litlli'  more  iieiRhborl.v,  and  it  is  the  business 
of  this  country  to  lead  tho  way  .iKain  In  this  international  task." 

The  ani(>ndni("nt  to  the  .-iddress  from  the  tlirone  introduc<"d  yesterday  l)y 
John  Itobort  (Mynes,  I>al)orite,  regret tiiiK  tiie  Government's  failure  to  deal 
adequately  with  unemployment,  was  rpjec;t(>(l,  262  to  81. 

(Questioned  as  to  whether  the  CJovernmont  would  take  steps  to  approach 
the  Washington  and  Tokio  C;ov<M-nm(!nts  with  a  view  to  aiTanKinf?  a  limita- 
tion of  armaments,  the  IVemier  replied  that  the  tiuRstion  was  engaging  the 
Government's  ejirncst  attention,  and  that  it  would  be  premature  to  make 
any  statement  now. 

The  Premier  explained  why  Russia  will  not  be  represented  at  tho  London 
conference  in  rejilying  to  a  question  as  to  whether  Russia  had  been  invited 
to  send  a  represcntati\'e  to  the  conference  on  the  Turkish  treaty. 

"Russia."  tho  I'remior  explained,  "having  foolishly  declined  an  invitation 
to  the  conference  of  the  Allies  in  London  last,  summer  to  settle  all  out- 
standing questions,  because  acceptance  would  have  involve<l  arresting  the 
march  of  her  invading  armies  in  Poland,  we  do  not  propos(>  to  renew  the 
invitation." 


Calif. 


PAUL  M.   WARBURG  BEADS  INTERS ATIOS AL 
ACCEPTANCE  BANK. 

.Viinounci'iiieiit  has  beeii  uiade  this  week  of  a  new  cor- 
lK>ration  about  to  be  or^auized  in  New  York  under  the 
name  of  the  International  Acceptance  Bank.  Inc.,  with  a 
fully  subscribed  capital  of  .$10,000,000  common  stock  and 
.$250,000  si)ecial  stock,  and  also  a  sub.scribed  suri)lus  of 
.$5,000,000.  Paul  M.  Warburjj:  is  to  become  tho  Chairman  of 
its  Board  of  Directors  and  F.  Abbot  Goodhue,  now  Vice- 
President  of  the  First  National  Bank  of  Boston,  will  be  its 
President,  while  P.  J.  A'ogel,  a  former  Vice-Pre.sitlent  of 
the  American  Foreign  Banking  Corporation  of  New  York, 
and  now  with  the  Chase  National  Bank,  New  York,  and  E. 
W.  Davenport,  Vice-President  of  the  First  National  Cor- 
))oration.  New  York,  will  become  Vice-Presidents. 

The  International  Acceptance  Bank,  Inc..  will  devote  it- 
self primarily  to  financing  America's  foreign  commerce 
and  world  trade.  It  will  exercise  this  function  mainly  by 
the  grantiu.g  of  acceptance  credits.  It  will  oiierate  under 
the  provisions  of  Section  25  of  the  Federal  Reserve  Act  and 
will  be  organized  as  a  New  York  corporation,  subject  to 
the  re.gulations  and  supervision  of  the  Fetleral  Reserve 
Board  antl  the  Banking  Department  of  the  State  of  New 
I'ork.  Instead  of  attempting  to  establish  foreign  branches, 
the  new  bank  has  sought  and  obtained  the  co-operation  and 
support  of  some  of  the  oldest  and  best  established  banks 
and  banking  firms  in  Europe.  Among  the  foreign  interests, 
holding  in  all  approximatel.y  one-third  of  the  capital  of  the 
new  bank,  are  the  following  banks  and  bankers : 

Amsterdam:    Nederlandsche  Handel-Maatschappij . 
Hope  &  Company. 

Basle:  Swiss  Bank  Corporation. 

London:  N.  M.  Rothschild  &  Sons. 

National  Provincial  &  Union  Bank  of  England,  Ltd 

Stockholm:        Alrtiebolaget  Svenska  Handelsbanken. 
Skandinaviska    Kreditaktiebolaget. 

Zurich:  Credit  Suisse. 

The  connections  thus  established  place  at  the  disposal 
of  the  new  bank  the  large  and  influential  organizations  of 
these  foreign  institutions  and  at  the  same  time  opens  to 
their  clients  the  facilities  of  the  American  bank.  ■  Negotia- 
tions are  now  under  way  to  establish  similar  intimate  rela- 
tions with  prominent  banks  and  bankers  in  other  countries. 
In  France,  the  new  bank  expects  to  work  in  close  co-opera- 
tion with  the  French-American  Banking  Corporation,  of 
which  the  First  National  Bank  of  Boston  is  one  of  the  prin- 
cipal stockholders,  together  with  the  Comptoir  Nationalo 
d'Escompte  de  Paris.  It  is  contemplated  to  organize  a 
European  Advisory  Council,  made  up  of  representatives  of 
the  foreign  stockholding  banks  and  firms,  which  will  give 
the  American  officers  the  benefit  of  their  counsel  and  co- 
operation. 

Among  th(!  American  subscribers  are  tlie  three  largest 
stockholders  and  organizers  of  the  enterprise,  Paul  M.  War- 
burg, the  First  National  Bank  of  Boston  and  the  American 
International  Corporation  of  New  York.     Also 

Old  Colony  Trust  Co.,  Boston,  Mass. 

First  National  Bank,  Birmingham,  Ala. 

First  National  Bank  of  Chicago,  ill.  'H 

Cleveland  Trust  Co.,  Cleveland,  Ohio. 

First  &  Old  Detroit  National  Bank,  Detroit,  Mich. 

Fidelity  National  Bank  &  Trust  Co.,  Kansas  City.  Mo. 


Pa. 
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First  National  Hank,  Ixxs  Angoleo, 

Kuhn,  Loeb  &  Co.,   New  York. 

Huth  &.  Co..  New  Vork. 

f^orn  Kxch.'inge  Bank,  .S«!W  York. 

Franklin   National   Hank.   I'hiladelphla, 

l'"lrsl  National   Hank.   Portland.  Ore. 

Rhode  Island  Hospital  Trust  Co..  ITo\idence,  R.  I. 

Wells  Fargo  Nevada  .National  Hank,  Han  Francisco,  Caltf 

Swittle  National   Hank,  Seattle,   Wash. 

First  National  Hank.  St.  Louis.  Mo. 

'I'lie  organizers  and  first  Board  of  Directors  of  flic 
bank  are  given  as  follows: 

Ncwcomb  Carlton,  President  Western  Union  Telejfraph  Co..  New  York- 
Emory  W.  Clark.  I'resident  First  &  Old  Detroit  National  Hank,  Detroit- 
Walter  E.  Frew,  I'resident  Corn  Exchange  Bank,  Nfrw  York. 
F.  H.  Goff,  President  Cleveland  Trust  Co.,  Cleveland,  Ohie. 
I*".  Abbot  Goodhue,  Yice-Pr<«idenl  First  National  Hank  of  Boston. 
Robert  F.  Herrick.  Herrick,  Smith,  Donald  &  Farley,  Boston. 
J.  R.  Mc.Vllister,  i'resident  Franklin  National  Bank.  Philadelphia. 
C.  B.  Soger,  President  T'nitod  States  Rubber  Co.,  Noti-  York. 
L.  n.  Shearman.  W.  U.  (Jrace  &  Co..  New  York. 
William  Skinner,  Wni.  .Skinner  &  Sons,  New  York. 
Hans  C.  Sonne,  Huth  «:  Co.,  New  York. 

Philip  Stockton,   i'resident  t)ld  Colony  Trust  Co.,  Boston,  Mass. 
Felix  M.  Warburg,  Kulin,  Loeb  &.  Co.,  New  York, 
i^aul  M.  Warburg,   New  York. 

Thomas  West  .Jr. ,  President  Rhode  Island  Hospital  Trust  Co. ,  Providence  . 
Daniel  G.  AVing,  President  First  National  Bank  of  Boston. 

The  new  bank  will  from  the  start  control  a  considerable 
volume  of  business,  as  it  will  take  over  a  part  of  the  or- 
ganization and  tlie  foreign  ci'e<lit  business  of  the  First  Na- 
tional Cori)oi'ation.  .\ew  York,  owned  by  the  First  National 
Bank  of  Boston,  and  also  the  foreign  exchange  department 
of  Messrs.  Huth  &  Company,  of  New  Y'ork.  It  is  expected 
that  the  bank  will  open  for  business  about  April  1  at  .^.1 
Pine  Street.  New  York  Cit>-. 

It  .seems  proper  to  point  out  that  the  International  Ac- 
ceptance Bank,  Inc.,  will  in  no  way  compete  with  the  $100.- 
000,000  Foreign  Trade  Finance  Corporation,  now  in  pro'-ess 
of  organization.  The  latter  contemplates  the  issue  of  dei>eu- 
tures,  which,  under  the  rules  of  the  Federal  Reserve  Board 
aiul  the  so-called  Edge  Act,  precludes  them  from  doing  ar 
the  same  time  a  general  acceptance  business,  while  the  In- 
ternational Accei)tance  Bank,  Inc.,  as  its  name  implies,  i)ri- 
marily  will  do  its  business  by  the  granting  of  acceptance 
credits,  and  has  no  jtower  to  issue  debentures. 


WHY  MONEY  RATES  ARE  HIGH. 
In  answering  the  query  embodied  in  this  caption  1 1 . 
Parker  Wilhs,  in  an  article  contributed  to  last  Saturday's 
issue  of  the  New  York  "Evening  Post,"  finds  the  explana- 
tion in  three  main  causes,  namely  unlimited  demand  for 
funds  here  and  abroad,  unbalanced  foreign  trade,  and  re- 
duction of  liquid  capital.     His  article  in  full  is  as  follows: 

Failure  of  current  money  rates  to  decline  sharply  since  the  first  of  .Janu- 
ary has  naturally  been  a  source  of  some  disappointment  to  those  who  had 
looked  forward  to  an  easing  of  the  quotations.  During  the  latter  part  of 
the  year  1920  there  wa.s  constant  prediction  that  money  rates  would  go 
lower  and  that,  for  short-term  obligations  at  least,  the  new  year  would 
open  the  way  to  a  much  more  reasonable  condition  of  arffairs.  This  pre- 
diction has  been  disappointed,  for  both  call  and  time  charges  have,  after 
a  brief  interval  of  movement  downward,  returned  to  the  higher  level 
which  they  had  maintained  dming  the  closing  weeks  of  1920.  The  reasons 
for  this  backward  swing  in  money  rates  are  variously  given.  It  is  probable 
that  at  the  present  time  no  complete  or  final  analysis  can  be  made.  But 
some  factors  which  will  undoubtedly  play  a  part  in  the  ultimate  develop- 
ment of  money  rates  can  now  be  recognized 

Reserve  Bank  Changes 

Ever  since  last  June  the  discount  rate  of  the  Federal  Reserve  banks 
has  been  maintained  at  7 ' ;  for  ninety-day  paper  This  rate  has  been  paral- 
leled by  a  rate  of  7%  at  the  Bank  of  England  and  an  oven  higher  rate  at  the 
various  other  central  l)anking  institutions  Contemporaneous  with  the 
maintenan(«  of  this  late  there  has  been  a  change  in  the  charactei  of  the 
portfolios  of  the  Federal  Reserve  banks  and  of  member  banks  as  well  These 
portfolios  have  come  to  consist  far  more  largely  of  liquid  paper  and  less 
largely  of  long-term  obligations  collateralled  by  Government  seciu-ities. 
The  ratio  of  reserves  to  deposits  has  neadily  risen  and  is  now  close  to  ,50Tt  - 
Observers  of  the  money  situation  have  been  inclined  to  regard  this  Federal 
Reserve  late  as  a  piime  factor  tending  to  the  maint-enance  of  current 
quotations  in  the  open  market.  I'recisely  how  far  it  has  been  influential 
in  that  direction  may  seriously  be  questioned.  It  is,  in  the  first  piace,  the 
outcome  of  underlying  causes — not  one  of  them.  Its  influence  is  rather 
that  of  selecting  or  directing  the  make-up  of  the  portfolios  of  the  banks 
rather  than  of  reducing  their  lines  of  credit  of  of  necessarily  ina easing  their 
charge  to  customers.  Some  reasoners  are  prone  to  argue  that  the  Reserve 
bank  rate  is  analagous  to  a  charge  made  by  a  whole.saler.  The  retailer — 
the  member  bank — -gets  its  accommodation,  say,  at  7%,  and  immediately 
adds  to  that  figure  such  commission  for  its  trouble  as  it  may  deem  wise  or 
necessary. 

In  the  same  way,  it  is  supposed,  the  business  house  which  is  putting  out 
commercial  paper  finds  the  figure  it  must  offer  for  accommodation  regulated 
by  the  Federal  Reserve  Bank.  This  ignores  the  circumstances  that  the 
member  bank  is  not  necessarily  dependent  upon  the  Federal  Reserve 
Bank,  and  that  even  when  it  is  so  dependent  through  the  fact  that  in  order 
to  get  further  lending  power  it  must  increase  its  rediscounts,  it  does  not 
necessarily  make  the  Reserve  Bank  discount  rate  applicable  to  its  entire 
line  of  loans.  That  rate  is  at  most  applicable  to  a  small  margin  of  its 
business.  As  a  matter  of  fact,  many  banks  have  not  raised  their  charge 
to  their  customers  at  all  during  the  present  period  of  higher  money  charges. 
The  rate  asked  by  the  Federal  Reserve  Bank  is.  therefore,  at  rnost  a  factor 
influential  in  determining  the  gross  available  supply  of  credit  and  in  a  much 
more  Important  way  a  factor  in  determining  the  composition  of  bank  port- 
folios.    WhUe,  therefore,  the  current  speculation  about  tne  probable  future 
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of  the  rate  of  discount  both  at  the  Federal  Reserve  Bank  and  at  the  Bank  of 
England  Is  InterestinK  from  the  broad  standpoint  of  prlc<»>  and  geutTal  finan- 
cial condltious,  It  Is  not  of  necessity  Immediately  related  to  prevailing 
market   rales   or   their   pro.spucis. 

Liquidation  nf  Paper. 

Of  very  much  greater  significance  tlian  the  Reaorve  liank  rale,  from  the 
standpoint  of  the  money  market,  ig  the  coiiditlou  of  member  bank  porit'olios. 
During  the  late  autumn  il  was  evident  that  large  quanlltltu  of  produclu 
were  being  "tied  up"  in  the  agricullural  districts  and  were  not  being  released 
In  time  to  provide  means  of  seltling  obligations  to  baiikii.  A  few  we«'kM 
ago  banking  authorlti(«  in  some  of  the  North»<«tern  grain  States  recog- 
nized the  harm  that  this  policy  was  working  to  the  aclual  farmer  and  took 
a  position  adverse  to  a  further  continuance  of  the  practice.  The  same 
point  of  view  has  been  gradually  adopted  in  many  of  tiie  cotton-growing 
centres,  so  that  there  has  l)een  a  steady  movement  of  funds  into  the  baniui 
and  a  corri-sponding  liquidation  of  i>aper.  The  effect  of  this  process  has 
been  to  Ijring  about  a  cancellation  of  Interregional  or  inlerbank  indebted- 
neas.  which  iilustrateil  in  the  decline  of  the  rediscounts  between  the  Federal 
Reserve  banks  from  a  maximum  or  peak  point  of  $2-17,000,000  to  about 
$40,000,000  at  the  close  of  January. 

While  no  figures  on  the  sul)ji.'Ct  are  available,  it  is  fair  to  suppose  that  a 
somewhat  parallel  decline  in  the  amount  of  credit  exiendixl  by  city  l)anks, 
particularly  New  York  banks,  to  institutions  in  the  i/iterior  hiui  begun. 
The  effect  should  ordinai'ily  be  that  of  releasing  considerable  (luantities  of 
funds,  thereby  providing  city  banks,  espe<.-ially  those  in  New  York,  with  a 
larger  available  supply  of  fluid  cash.  This  has  doubtless  been  the  cjise  to  a 
considejable  extent,  and  to  it  may  j)erhaps  be  attributed  the  easier  raKs 
for  call  funds  and  the  slightly  easier  rates  for  time  funds  w  hich  existed  during 
part  of  January.  In  order  ihat  this  process  of  liquidation  may  have  a 
ronlinuoiis  effect.  howe\er.  it  is  practically  essential  that  the  discoimt  side 
of  the  loan  equation  should  have  remained  practically  stable.  The  truth 
is  that  that  has  not  been  the  case,  and  in  existing  concfitions  cannot  be. 

Invest  men  I  Demand. 

The  facts  in  the  situation  seem  to  be  that  there  is  an  almost  unlimited 
demand  for  available  funds  for  asc  In  restoring  the  depleted  capital  equip- 
ment of  the  country  or  for  providing  means  for  the  employment  of  new  en- 
terprises or  for  further  extensions  of  credit  to  foreign  countries.  The 
total  of  capital  is.su<^  floated  during  1920  was  S:i.l0l).9;>0,500,  by  far  the 
greatest  ever  placed  upon  the  .\merican  market.  Our  total  investment  in 
carrying  Kuropean  trade  during  the  year  19l.'0  was  prol)baly  $1  ..'iOO.OOO.OOO 
to  S2 .000.000.000.  Uy  th-s  .s  meant  that  an  open  or  imfunded  balance  of 
that  amount  probably  exist e<l  as  the  result  of  the  foreign  trade  operations  of 
the  year  1920,  and  in  the  nature  of  the  case  a  corresponding  draft  upon 
available  funds  was  created.  The.se  foreign  trade  balallc^^s  mu.st  at  the 
present  time  be  regarded  as.  at  the  best,  a  short-term  obligation  and  at 
the  woi'st  a  long-term  investment,  their  character  as  current  as.sets  being 
largely  destroyed  in  consequence  of  the  present  one-sided  foreign  trade 
situation. 

Values  of  foreign  bonds,  wliile  not  very  great  in  this  market,  have  been 
a  material  factor  in  the  total  supply  of  securities  sold,  and  moro  important 
still  has  been  the  recognize<i  fad  that  many  mort;  would  undoubtedly  be  put 
before  the  public  if  conditions  were  such  as  to  iiLsure  a  ready  reception 
for  them.  On  the  other  Iiand.  the  developments  of  .succeeding  months  have 
made  it  plain  that  many  foreign  countries  which  in  the  past  did  not  look ' 
to  the  Vnited  Slates  as  a  market  for  the  financing  of  their  obligations  now 
turn  to  us  as  practically  the  oi^ly  source  of  relief,  while  it  is  also  true  that 
the  disordered  condition  of  man.v  banking  systems  will  probably  be  effec- 
tively coirected  only  thi-ough  aid  extended  by  American  banks  or  investors. 
Perhaps  il  is  not  too  much  to  say  that  there  is  a  continuous  and  almost 
unlimited  investment  demand  whiCh  sweeps  away  fluid  funds  as  fast  as  they 
accumulate. 

This  would  explain  why  it  is  that  the  expect  at  ion.s  of  those  who  predicted 
"easy  monej'"  have  not  been  fulfilled.  Their  iiredictions  were  based  in 
many  cases  upon  the  belief  that  trade  depression  would  set  free  funds  other- 
wise required  in  productive  industry  so  that  these  funds,  seeking  eiuplo.v- 
ment  as  thej'  must,  would  offer  themselves  in  the  loan  market  and  would 
thas  distinctly  help  to  ease  the  rate  for  call  money  while  perhaps  creating 
a  more  than  ord'nary  demand  for  existing  investment,  securities.  Influences 
of  this  kind  cannot  come  decisively  into  operation  so  long  as  they  are 
neutralized  by  other  factors  which  have  introduced  a  powerful  element  of 
demand  as  rapidly  as  new  supply  accumulated. 
The  Supply  of  Funds. 

In  this  same  connection,  too,  it  is  essential  to  form  some  notion  of  the 
probable  supply  of  fuuds  which  may  bo  expected  from  normal  sources  in 
ihe  near  future.  This  is  always  a  vague  and  difficult  problem  of  invest- 
ment aaialysis,  but  certain  factors  lending  to  limit  such  supply  must  be 
recognized.  One  is  the  decline  in  prices  of  commodities,  a  fact  which  of 
itself  tends  to  lessen  the  cash  surplus  available  for  investment.  Another 
is  the  fact  that  many  businesses  are  now  operating  upon  a  greatly  reduced 
basis,  and  in  consequence  produce  coirespondingly  less  output  from  which  a 
net  saving  can  be  made  by  the  commiuiity.  It  would  be  difficult  to  say 
how  soon  this  condition  will  be  rectified.  Much  depends  upon  our  re- 
organization of  foreign  trade.  Until  it  Is  thus  rectified,  however,  there  will 
be  no  possibility  of  placing  our  mechanism  for  saviug  in  position  to  do  its 
full  duly.  An  unduly  large  proportion  of  our  current  output  will  be  used 
for  current  consumption,  and  the  result  will  be  a  con-espondiugly  smaller 
supply  of  investment  fuuds  or  in  another  sense,  a  lower  ability  to  meet 
investment  demand.  It  is  cunentiy  fashionable  to  say  that  the  "e.xtrava- 
gance"  which  existed  after  the  waj'  has  been  checked  and  that  a  more 
frugal  spirit  has  developed  in  consequence. 

There  may  be  some  truth  in  this  statement,  but  index  figures  which 
show  the  movement  of  retail  trade  point  to  but  little  falling  off  in  the  demand 
for  goods.  This  obviously  suggest  that  there  has  been  some  tendency  in 
certain  sections  of  the  community  to  eat  into  savings  during  the  period  of 
slack  employment,  suice  consumption  has  continued  at  its  old  level  or 
something  like  it.  while  production  has  fallen  off,  the  margin  of  fmids 
available  for  Investment  being  thus  necessarily  .smaller.  The  relatively 
Uinited  character  of  the  "outside"  or  small  investor's  support,  in  the  stock 
market  has  been  noteworthy  for  some  months  past. 

The  Future. 

Prediciticns  regarding  the  future  are  always  hazardous  in  every  branch  of 
economic  activity.  They  are  lews  likely  to  be  accurate  in  coimection  with 
conditions  affecting  banking  and  credit  than  in  almost  any  other  direction, 
for  the  rea.son  that  in  that  field  conditions  of  competition  are  broader. 
and  indirect  as  well  as  direct  innuences  come  in  to  affect  the  outlook  in 
essential  particulars.  No  one  should  endeavor  to  forecast  conditions  very 
far  ahead  or  to  do  more  than  to  indicate  probabilities.  At  present,  "de- 
mand" for  capital  fimds  exceeds  "supply"  aising  those  terms  in  their 
populai-  sense),  and  the  result  is  high  rates  of  interest  both  for  short-term 
and  long-term  funds.  It  will  not  be  long  before  the  beginning  of  spring 
demands  will  more  and  more  cause  the  absorption  of  current  resources  in 
necessary  productive  enterprises  and  will  correspondingly  cut  off  supply 
from  financial  mai-kets.     Whatever  may  be  the  effect  of  this  Influence. 


however,  a  much  broader  and  more  Influeiniial  factor  Is  seen  In  the  existence 
of  a  worldwide  demand  for  funds  of  e\ery  kind — i>hon  term,  medium  iUid 
long  term.  It  is  reujionable  tosiip|>0(>«  thai  this  will  take  the  off  market  from 
time  to  time  for  a  g(M>d  while  to  come  all  surpluses  of  savings.  The  hack- 
neyed advice  of  iiroduction.  moro  production,  saving  and  more  saviug  still 
liolds  good,  and  affords  the  only  avenue  to  a  reduction  of  tlie  cost  of  capital. 
Meantime  there  is  no  reason  to  expect  more  than  very  brief  realisation  of 
"easy  money  predictions," 


RESTORAriON  OF   WOKLD' S  COMMERCE  TO  HE  DIS- 
CUSSED    AT     MEETING    OF     INTERNATIONAL 

CHAMBER  OF  COMMERCE. 
"Tlio  Restoruliou  of  tho  W<)rld'.s  Coiniiu'ree"  will  Im'  tlie 
^(t'licTal  subjcel  takoii  up  at  th«>  first  annual  meotirur  of  the 
Iiitornatioiial  Chaiubor  of  Commercu  iu  London  during  the 
week  befjiiiiiint!:  June  27.  Announcing  the  subject  and  th«" 
date  on  Fob.  7  tho  Ainerii-an  Sct-tion  of  tlio  Intfrnaiicjiial 
Chamber  let  it  be  known  that  a  large  American  attemlatife 
is  looked  for.     Tlic  aiinouucenmnl  also  said: 

ArrangemenlK  are  being  made  for  a  program  of  general  stMKions  au<l 
group  meetings  to  discuss  international  «xx>nomic  problems  in  the  fields  of 
finance,  ocean  and  land  transiiortation.  communlcition,  production  and 
distribution  of  the  devaeted  jireae.  .\ll  of  these  topics  will  be  approached 
with  a  view  to  relating  them  to  the  central  theme. 

The  I nlernational  ( 'hamber  was  organized  at  Paris  laHl  y<sir  by  reprcKCUta - 
tivt^s  from  Belgluin,  France,  (;^e,^t  Britain,  It.-ily  and  the  United  .States. 
Preparation  is  now  well  advanced  for  participation  of  a  number  of  other 
countries  in  the  organization.  The  Ameriain  Section  has  l>eon  organized 
for  some  time  with  offices  at  the  huidquarters  of  the  Chamber  of  Commerce 
of  the  United  States  in  Wa.shlngtou. 

The  board  of  directors  of  the  International  ChambtT  has  just  rinishod  a 
inootinp:  in  Paris,  attended  by  Willis  H.  Booth,  Vlce-I^resideut  of  the 
Guaranty  Trust  Company,  of  the  American  directorate  and  John  M. 
Rcdpath,  Manager  of  the  Resejirch  Department  of  the  United  States 
C'harnber.  The  prograra  for  the  general  meeting  in  London  will  receive  the 
final  approval  of  this  board  al  a  meeting  to  be  held  in  Paris  Mairch  21. 

The  program  for  group  iiie<nings  is  being  prepared  by  committees  from 
the  participating  countries.  These  committees  are  selected  by  National 
organizations  in  the  so\'eral  countries,  in  the  United  States  by  the  Executive 
Committee  of  the  American  Section  of  the  International  Chamber. 

The  American  reijrosentatives  have  proposed  a  number  of  amondments 
to  the  constitution  designed  to  facilitate,  operation  of  the  International 
Chamber  and  to  expand  the  organization.  These  will  be  considorod  at  the 
meeting  in  London. 

A  part  of  the  Loudon  program  is  the  presentation  of  authoritative  state- 
ments regarding  economic  conditions  and  their  international  aspects  with 
respect  to  all  countries. 

At  the  annual  meeting  of  the  Chamber  of  Commerce  of  the  United  States 
to  bo  held  in  Atlantic  City  April  27  to  29  a  group  sesssion  will  bo  held  at 
which  there  will  be  completed  plans  for  American  participation  in  the 
London  conference  and  at  which  the  subjects  proposed  for  the  London  meet- 
ing will  be  gone  over. 


=?  MORRIS  BROS.  DEFICIT  PLACED  AT  .S737,011 . 
W.  D.  Whiteomb,  Receiver  for  the  failed  firm  of  Morris 
Bros.,  Inc.,  of  Portland,  Ore.,  announced  on  Jan.  26  that 
an  analysis  of  the  affairs  of  the  Company  indicated  that  from 
54  to  95  cents  on  the  dollar  would  be  received  by  the  creditors. 
Subsequently,  .fan.  .31,  (iriffith,  Leiter  &  Allen,  counsel  for 
the  Receiver,  filed  a  statement  of  assets  and  liabilities  in  the 
Federal  ®ourt  showing  gi'oss  assets  of  $2,429,960  and  lia- 
bilities of  $3,166,977,  or  a  gross  deficit  of  $737,011.  Re- 
ceiver Whitcomb  is  reported  as  pointing  out  that  a  great 
deal  depended  upon  the  amount  of  litigation  that  develops 
and  that  if  many  creditors  institute  proceedings  to  establish 
their  claims  the  expenses  will  be  increased.  John  L.  Ether- 
idge,  the  e.x-Presidcnt  of  the  failed  bond  house,  and  Mrs. 
Etheridge,  it  is  said,  have  assigned  all  propertj'  cilaimod  by 
them,  with  the  exception  of  a  residence  in  Clachamas 
County,  Ore.,  and  the  furniture  in  a  home  at  Irving  ton  to  the 
law  firm  of  Oriffith.  loiter  &  Allen.  Included  in  the  turn- 
over were  $100,000  in  bonds. 


MEASURES  TO  OBTAIN  FINANCIAL  RELIEF  FOR 
NORTH  DAKOTA   DELAYED. 

Negotiations  between  financial  interests  of  Minneapolis 
Chicago  and  Eastern  bankers  and  representatives  of  the 
North  Dakota  State  (Jovenmient  to  promote  the  sale  of 
State  bonds  to  the  investing  public  in  an  effort  to  rehabihtate 
the  finances  of  the  State  came  to  an  end  for  the  present  on 
Feb.  16,  according  to  a  spetqal  Minneapolis  dispatch  to  the 
daily  papers  of  that  date.  Doubts  regarding  the  validity 
of  the  bonds  and  present  gOAtrumental  conditions  are  the 
reasons  advanced  for  the  discontinuance  of  the  movement. 

A  total  of  thirty-six  State  banks  are  reported  to  have 
suspended  in  North  Dakota  (hiring  the  last  three  months, 
two  of  which  have  since  reoj)ened  their  doors.  The  fol- 
lowing are  the  more  recent  suspensions:  Feb.  14,  the  Scan- 
dinavian-American Bank  of  Fargo;  Feb.  15,  the  Union 
Farmers'  Bank  of  New  Salem  ami  the  People's  State  Bank 
of  Leith .  The  Bank  of  North  Dakota  has  insufficient  cash  on 
hand,  it  is  stated,  to  pay  State  bills,  while  counties,  cities, 
towns  and  school  districts,  it  is  .lainied,  are  unable  to  draw 
funds,  and  general  business  is  suffering.     It  is  feared  tha 
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the  tied-up  condition  of  tho  Bank  of  North  Dakota  and  flic 
^'losing  of  the  Scandinaviun-Aniorican  Bank  will  brin^' 
about  other  bank  suKi)enHions  in  addition  to  tlioso  already 
dosed.  As  stated  on  page  22S.'S  of  the  issue  of  Dec.  11, 
measures  were  i)ropos(!d  l)y  North  Dakota  bankers  (^arly 
in  December  in  an  effort  to  cope  with  the  situation  witli 
no  apparent  result,  and  these  were  followed  by  ])ro])Osals 
in  January  by  the  North  Dakota  Bankers'  Committee  in 
accordance  w'itli  which  they  Mould  endeavor  to  find  a  mar- 
ket for  State  bonds,  but  the  terms  were  rejected  by  the 
Nou-Partisan  League  of  the  State.  After  a  conference 
with  re])rosentatives  of  financial  interests  of  Minneapolis, 
St.  Paul  and  C-hicago  a  rehabilitation  plan  was  proposed  to 
be  passed  upon  by  a  League  caucus  at  Bismarck,  which, 
it  is  said,  would  mean  an  abandonment  of  nearly  all  of  the 
Socialist  program  of  the  organization.  These  plans  would 
also  have  to  be  ratified  by  the  large  banlcing  interests- 
The  proposal  calls  for  liquidation  of  the  Bank  of  North  Da- 
kota, to  be  reorganized  as  a  rural  credits  bank,  closing  the 
affairs  of  the  Home  Builders'  Association,  the  purchase  of 
State  bonds  to  the  amount  of  $6,000,000  and  legislation 
curbing  the  powers  of  the  State  Industrial  Commission.  A 
MinneapoUs  dispatch  to  the  New  York  "Herald"  dated 
Feb.  15  furnished  the  following  details  of  the  tentative  plan: 

LegLslation  curbing  the  arbitrary  powers  of  the  Industrial  Commission  and 
putting  the  State  financially  on  a  sound,  old  fashioned  business  ba.sis. 

Liquidation  of  the  Bank  of  North  Dakota. 

Safeguarding  of  the  funds  derived  from  the  new  bond  issue,  so  they  cannot 
be  used  for  the  Non-Partisan  League,  or  any  of  its  enterprises. 

Reorganization  of  the  State  Bank  on  the  basis  of  a  rural  credits  bank, 
like  that  in  South  Dakota. 

Winding  up  the  affairs  of  the  Home  Builders'  Association. 

Other  assurances  ■will  be  secured  to  satisfy  the  financial  int«rests  that  in 
coming  to  the  rescue  of  the  people  of  North  Dakota  they  are  not  promoting 
the  interests  of  the  Socialistic  machine  that  has  had  the  State  in  its  grip 
for  the  last  four  years. 

jfe  One  relic  only  of  the  State  ownership  program  will  remain,  it  is  ex- 
pected. The  State  mill  and  elevator  at  Grand  Forks  are  partly  built  and 
they  will  be  completed,  opening  for  a  time  at  least  as  State  enterprises. 

Financing  of  the  North  Dakota  situation ,  to  be  undertaken  by  some  of  the 
Twin  City  banks,  with  help  from  Chicago,  calls  for  purchase  of  $6,000,000 
of  the  $17,000,000  in  State  bonds  that  have  been  authorized  by  the  Indus- 
trial (Commission. 

The  only  bonds  issued  are  S2, 000, 006  of  the  Bank  of  North  Dakota  series. 
These  have  been  hypothecated .  The  bankers  are  to  buy  these  bonds,  which 
will  supply  cash  within  a  few  days  to  meet  the  bank's  obligations,  but  will 
not  obviate  the  liquidation  through  receivership. 

In  addition,  the  bankers  are  to  take  $3,000,000  of  the  mill  and  elevator 
series  and  $1,000,000  of  farm  loan  bonds,  authorized  but  not  issued  yet. 
The  issuance  and  sale  of  these  bonds  will  take  a  little  time. 

New  legislation  will  safeguard  the  use  of  these  funds  it  is  understood. 
Consent  of  the  house  majority,  which  is  anti-league,  also  will  be  necessarj'. 

A  special  dispatch  to  the  New  York  "Times"  from  Minne- 
apolis under  date  of  Feb.  16  had  the  following  to  say  "wdth 
reference  to  the  action  of  financial  interests  in  withdrawing 
from  the  movement  to  float  the  bonds: 

Negotiations  for  the  sale  of  North  Dakota  State  bonds  by  Twin  City, 
Chicago  and  Eastern  investment  concerns  are  off.  A.  C.  Townley  and 
other  representatives  of  the  North  Dakota  Government  have  left  the  Twin 
Cities  convinced  that  for  the  present  at  least  there  is  no  chance  to  float  the 
bonds. 

Bank  and  trust  company  officials  came  to  the  conclusion  to-day  that  un- 
der present  conditions  they  did  not  wish  to  undertake  the  sale  of  the  bonds 
to  the  investing  public  for  the  following  reasons: 

Doubts  expressed  as  to  the  validity  of  the  bond  issues.  The  belief  that 
the  bonds  already  issued  but  unsold  have  been  hawked  about  in  Chicago 
and  New  York  by  irresponsible  individuals  and  have  been  discredited 
among  investors. 

Back  of  these  reasons  lies  another.  The  banking  interests  feel  that  the 
public  would  not  take  willingly  to  North  Dakota  bonds  under  the  present 
governmental  conditions  in  that  State,  but  they  are  unwilling  to  be  placed 
in  the  position  of  trying  to  dictate  to  the  people  of  North  Dakota  how  they 
shall  be  governed. 

Still  another  reason  is  the  intense  bitterness  displayed  by  the  two  factions 
at  Bismarck,  indicating  that  an  agreement  between  them  on  any  kind  of  a 
program  is  almost  impossible. 

Minneapolis  bankers  who  have  sat  in  the  conferences  would  make  no 
definite  statement.  They  admitted  that  the  transaction  was  off  for  the 
present,  at  least.  It  may  be  reopened,  but  there  is  no  immediate  prospect 
of  that. 

Townley  now  faces  more  trouble  in  his  own  camp,  where  he  opposed  his 
former  lieutenant.  VS^illiam  Lemke,  in  caucus  ten  days  ago  and  met  defeat. 
He  prevailed  later  on  Lemke  and  other  leaders  of  his  North  Dakota  organi- 
zation to  let  him  try  to  find  a  market  for  State  bonds  on  the  terms  that  once 
had  been  offered  by  the  North  Dakota  Bankers'  Committee. 

These  terms,  involving  liquidation  of  the  Bank  of  North  Dakota  and  a 
partial  abandonment  of  the  League's  "industrial  program,"  Townley  told 
the  bankers  here,  he  would  undertake  to  put  through  if  they  would  take  the 
bonds.  Even  on  these  offered  terms  the  bankers  have  decided  that  they 
cannot  undertake  to  underwrite  the  securities  of  North  Dakota.  So 
To^vnley  returns  to  confess  failure  and  still  do  what  he  can  to  save  something 
out  of  the  wreck. 

Getting  in  touch  with  Chicago  and  Eastern  financial  men  this  week,  local 
bankers  were  surprised  to  learn  that  a  former  North  Dakota  banker,  now 
said  to  be  discredited  in  that  State,  had  been  offering  the  North  Dakota 
bonds  in  Chicago.  Another  man  formerly  connected  with  the  Non-Partisan 
League  bank  at  Fargo  has  been  offering  thein  in  New  York.  Buyers  were 
unwilling  to  touch  them  on  any  terms. 

It  is  a  significant  commentary  on  North  Dakota's  situation  that  recent 
efforts  to  borrow  money  for  the  State  at  9%  interest  have  failed,  whils 
South  Dakota  sold  $5,000,000  of  riu-al  credit  bonds  bearing  6%  interest  in 
Chicago  last  month  at  a  premiimi 


North  Dakota  banks  are  more  or  Ibm  embarrassod  by  the  financial  deadlock 
with  the  Tlank  of  North  Dakota,  but  with  the  exception  of  some  hduiIIct 
l)uiiks  In  the  wcHtern  section  of  the  State  It  Is  b(!lle\od  that  they  will  come 
through. 

i'n)(li<;tlon8  are  made  that  the  virtual  Insolvency  of  the  Bank  of  North 
Dakota  and  the  cIoHing  of  the  Scandinavian-American  Hank  of  Kar^o  will 
bring  tho  suspension  of  jiiThaps  one  htmdrr'd  hanks  in  addition  to  thi;  thirty- 
five   which   have  bc:en  closed  so  far. 

A  complete  turnover  of  the  State  Govcmimernt  and  abandonment  of  the 
Socialistic  program  woulfl.  It  is  bellc\'e<l,  restore  confidence  In  North  Da- 
kola  anioiiK  InvestorK.  and  probably  nothing  else  would  do  so.  That  is 
.something,  II  Is  ht'ld,  which  North  Dakota  would  have  to  work  out  for  hw- 
self  without  outside  dictation. 

Leaders  of  the  opposition  may  now  force  a  recall  election.  In  spite  of  the 
expense  and  the  increjiswl  bitterness  that  it  would  cause.  The  State  needs 
money  to  put.  In  a  <.Top  and  to  run  its  mercantile  institutions  until  it  can 
realize  on  th<!  crop. 

Determination  among  the  North  Dakota  independent*  to  force  the  Non- 
Partisan  League  from  control  of  the  State  Government  loomed  up  larger 
to-day.  Any  compromise  to  carry  out  the  terms  proposed  to  the  banking 
interests  by  Townley  and  other  reprwicntalives  of  the  State  Administration 
must,  have  the  supi)ort  of  the  independents,  who  control  the  lower  House  of 
the  Legislature!.  They  are  demanding  that  the  League  not  only  surrender 
all  of  its  program  except  a  rural  credits  bank  and  the  State  mill  and  elevator, 
but  that  control  of  the  Industrial  Commis-sion  be  given  up.  They  especially 
insist  on  the  resignation  of  AVilliam  Lemke  as  Attorney-General  and  the 
addition  of  two  independents  to  the  Comml.ssion,  makjng  two  of  CAch 
faction. 

Lemke  declared  to-day  that  he  would  never  resign  at  the  demand  of  his 
opponents.  In  default  of  an  early  settlement,  it  is  Ukely  that  plans  for  the 
recall  election  will  be  pushed  by  the  independent  faction. 

The  Bank  of  North  Dakota  is  still  actively  engaged  in 
efforts  to  dispose  of  the  bonds,  and  to  show  the  propaganda 
indulged  in  to  that  end  we  reprint,  as  follows,  three  circulars 
issued  by  the  bank  under  date  of  Dec.  1: 

OUR  STATE  BONDS. 
To  the  Citizenry  of  North  Dakota 

We  are  undertaking  to  borrow  $6,200,000  to  promote  various  activities 
in  our  State.  North  Dakota  has  a  farm  acreage  of  29,159,300  acres;  we 
are  bonding  a  trifle  over  twenty  cents  an  acre  as  to  farm  lands. 

We  have  $3,000,000,000  of  property  in  North  Dakota,  aside  from  our 
six  hundred  billion  tons  of  coal  and  vast  clay  deposits;  we  are  imdertaking 
to  bond  about  a  dollar  for  every  .§500  we  are  worth. 

In  1920  we  raised  $225,000,000  worth  of  field  crops  and  animal  products; 
we  are  undertaking  to  bond  about  one-thirty-seventh  of  the  year's  produc- 
tion. 

We  have  in  the  State  of  North  Dakota  $60,444,403  worth  of  property  be- 
longing to  the  State — consisting  of  permanent  funds,  State  lands.  State 
educational  institution  buildings,  State  capitol,  and  charitable  and  penal 
institution  buildings,  sinking  fimds  and  general  fimds  on  hand  as  of  July  1 
1920;  our  contemplated  bonding  through  the  sale  of  State  bonds  will  amount 
to  slightly  over  one-tenth  of  that  amount. 

The  present  obligations  of  the  State  in  the  way  of  bonds  outstanding  are 
$343,000  over  and  above  the  amount  of  these  issues  that  are  now  being 
offered  for  sale,  and  there  are  sinking  funds  on  hand  in  tho  amount  of 
$408,151  37. 

The  proposed  issues  of  bonds  consist  of  $1,950,000  of  Bank  Series  bonds, 
owned  by  the  Bank  of  North  Dakota,  which  when  sold  will  bring  that 
amount  of  additional  money  into  the  State  to  be  used  in  reUeving  banks 
during  the  present  financial  stringency;  $3,000,000  to  be  used  to  replace 
first  farm  mortgages  of  a  like  amount,  averaging  $14  17  per  acre,  most  of 
which  have  already  been  closed  and  are  being  carried  by  the  Bank  of  North 
Dakota;  $1,000,000  of  Mill  and  Elevator  bonds,  which  wUl  be  appUed  to 
liquidate  amounts  already  invested  in  the  State  mill  and  elevator,  consisting 
of  a  3,000-barrel  floiu-ing  mill  and  a  terminal  elevator  of  1,659.300  bushels 
capacity,  both  well  under  way  in  process  of  construction;  and  $250,000  of 
Home  Building  bonds  which  will  be  used  to  carry  on  the  home  building  oper- 
ations and  to  provide  an  investment  in  nearly  sixty  homes  already  completed 
or  approaching  completion. 

By  the  .sale  of  these  bonds  financial  relief  to  banks,  business  and  industry 
will  be  further  extended. 

In  view  of  this  analysis  of  the  worth  and  financial  condition  of  the  State 
of  North  Dakota,  its  resources  and  productiveness  and  the  small  pro  rata 
cost  of  these  enterprises  as  compared  with  the  resovu-ces  of  the  State,  and  the 
vast  amount  of  good  that  may  be  accomplished  by  carrying  through  to 
their  ultimate  fulfillment  the  measures  supported  by  these  several  bond 
issues,  everj'  citizen  and  taxpayer  in  the  State  should  be  whole  heartedly 
behind  these  bond  issues. 

Nothing  has  transpired  in  North  Dakota  to  cause  any  alarm  or  to  justify 
any  meritorious  opposition  to  these  bond  issues.  The  State  is  fundamen- 
tally soimd.  Bank  assets  throughout  the  State,  for  the  most  part,  repre- 
sent sound  \alues.  Where  banks  have  become  temporarily  embarassed. 
it  is  not,  in  the  main,  on  account  of  poor  assets,  but  for  the  reason  that,  on 
account  of  farmers  holding  their  wheat  for  better  prices,  paj-ment  on  notes 
and  deposits  of  new  funds  have  not  kept  pace  with  ordinary  withdrawals. 
The  sale  of  these  bonds  in  the  near  future  -svill  immeasurably  reUerie  the 
situation. 

The  co-operation  of  the  people  of  North  Dakota  is  solicited  to  the  end 
that  the  high  financial  standing  and  integrity  of  the  State  may  be  sustained. 

For  subscription  blanks  and  for  further  information  regarding  bonds, 
write  to  the  Bank  of  North  Dakota  (Bond  Department),  Bismarck.  North 
Dakota . 

ATTENTION  WORKERS! 

You  pay  from  12  to  15  cents  for  a  loaf  of  bread  made  from  wheat  which 
North  Dakota  farmers  sold  for  an  average  of  $1  30  a  bushel.  When  the 
farmer  was  getthig  $2  50  a  bushel  for  his  wheat  the  cost  of  the  wheat  in  a 
loaf  of  bread  was  4.3  cents.  With  wheat  at  $1  30  a  bushel,  the  cost  of  the 
wheat  in  a  loaf  of  bread  is  2.2  cents.  When  wheat  was  S2  50  a  bushel,  and 
all  costs  of  making  bread  ifi  proportion,  the  price  of  bread  should  have  been 
10  cents  a  loaf.  With  wheat  at  $1  30  a  bushel,  even  allowing  for  no  reduc- 
tion in  other  costs,  the  price  of  bread  should  not  be  more  than  8  cents  a  loaf. 

Why  is  it  that,  though  farmers  are  selling  wheat  for  a  little  more  than 
one-half  of  what  they  got  for  it  in  1919,  though  wages  are  being  reduced 
and  the  prices  of  other  raw  materials  are  falling,  you  workingmen  must 
pay  war  prices  for  food?  It  is  because  prices  to  the  American  people  are 
fixed  by  the  trade  on  the  ba.sis  of  what  it  can  get  for  food  products  on  the 
export  market.  Prices  to  the  farmer  have  been  beaten  down  on  the  pre- 
tense that  there  was  little  foreign  demand  for  the  1920  crop.  Yet  300,000,- 
000  bushels  of  American  wheat  has  been  sold  to  Europe  at  prices  averaging 
30  cents  a  bu.shel  higher  than  they  paid  in  1919.  This  wheat  was  bought 
from  our  farmers  at  $1  00  a  bushel  less  than  they  received  for  their  1919 
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Though  unable  to  help  the  State  Treasurj-  and  the  State  Bank  at  this     crop.     And  you  are  paj-ing  for  bread  and  other  necessities  on  the  basis  of 
time,  rrinneapoUs  banlcers  are  standing  by  North  Dakota  banks.     All  the     the  high  prices  charged  to  starring  Europe. 
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Who  gets  the  difference  of  $1  30  a  busliel  between  what  is  paid  to  the 
fanner  and  what  is  chargud  to  Kuroijeaii  buyers?  The  saiuo  people  who 
oiake  you  pay  war  prices  for  broiid.  The  sauio  people  who  are  siiueezlug 
the  farmers,  and  by  every  iiossibie  means  attomptiuK  to  prevent  them  from 
organizing  their  industry  and  their  marliots.  so  as  lo  secure  fair  returns 
for  thenLselvos  aiid  lo  get  thoir  jiroducts  to  you  at  roaj»onal)lo  prici*>.  It  in 
the  same  intorests  that  are  now  attempting  to  dastroy  the  North  DaJkota 
Industrial  Program,  which  is  dosigned  to.  and  eventually  will,  eliminate 
this  ruthles.s  robbery  of  both  the  farmer  and  the  coiusumer.  It  is  the  siuue 
combination  of  monopolistic  provlloge  that  is  doing  its  utniost  lo  l>locl<  the 
sale  of  the  bonds  offered  by  the  State  of  North  Dakota  for  the  support  of 
this  program. 

These  bonds  coiLstitute  as  sage  and  attractive  an  investment  as  <-an  be 
found  In  the  entire  coimtry.  The  great  class  of  investors — those  who  work 
and  save  and  want  to  put  their  savings  in  enterprises  that  will  better  the 
conditions  of  all  the  pet)ple — have  no  objection  to  these  bonds.  Hut  when 
the  State  of  North  Dakota  attempts  to  reach  these  Ujvestors  througli  the 
regular  financial  channels,  it  finds  the  way  blocked  by  those  same  interests. 

For  this  reason  the  State  of  North  Dakota  appeals  directly  lo  you  for 
the  supiiort  of  its  prograin,  designed  to  free  the  fiirmers  of  North  Dakota 
and  the  workers  everj'-where,  who  are  dependent  upon  the  fanners  for  the 
means  of  li\ing,  from  llie  iron  grip  of  the.se  exploiters.  It  offers  its  bond.s 
directly  to  you.  thas  affording  you  a  safe  investment  for  your  savings,  and 
giving  you  an  opportunity  to  aid  in  the  carrying  through  of  these  most 
Important  enterprises. 

These  bonds  are  offered  on  a  basis  to  yield  you  5H  and  6%  interest 
annually.  They  are  fiilly  protected  by  ample  sinking  funds  and  are  a 
direct  obligation  of  the  State  of  North  Dakota  backed  by  the  worth  and 
integrity  of  the  whole  people  of  the  State,  whoso  resourcas  are  in  excess  of 
$3,000,000,000.  The  real  estate  bonds  are  further  secured  by  first  mort- 
gages on  farm  lands,  at  not  to  exceed  one-half  the  value  of  the  property 
mortgaged:  and  the  Mill  and  Elevator  and  Home  Building  bonds  are 
supported  by  moi  tgages  on  the  property  of  the  State  connected  with  these 
enterprises. 

The  constitutionality  of  the  Industrial  Program,  and  the  validity  of  the 
bonds  have  been  affirmed  by  the  Supreme  Court  of  North  Dakota  and  by 
the  Supreme  Court  of  the  United  States. 

All  these  bonds  and  the  income  therefrom  are  tax-free  in  North  Dakota, 
and  not  subject  to  Federal  taxation. 

Liberty  or  Victory  Bonds,  at  their  market  value,  will  be  accepted  in 
payment  for  any  of  these  bonds  of  the  State  of  North  Dakota. 

Write  now  for  subscription  blank  and  all  other  necessary  information  to 
the  Bank  of  North  Dakota  (Bond  Department),  Bismarck,  North  Dakota. 

INVESTING   IN  INDUSTRIAL  DEMOCRACY. 

Cooperation  Is  the  magic  key  to  success  and  progress  in  this  present  age. 
Cooperation  has  always  been  the  inspiring  factor  in  any  enterprise  or 
imdertaking  by  a  group  of  people — whether  social,  business,  local,  national 
or  International. 

The  people  of  North  Dakota  have  created  an  industrial  program.  In 
order  that  this  program  may  function  properly  and  do  that  good  for  which 
it  was  created,  it  mu.st  have  the  active  cooperation  as  well  as  good  will  of 
the  people. 

Beside  the  fact  that  this  industrial  program  Is  the  will  of  the  people,  the 
bighest  courts  in  the  land  have  declared  it  to  be  constitutional;  and  financiers 
have  pronounced  it  sound,  safe  and  thoroughly  business-like. 

North  Dakota's  Industrial  Program  consists  of  the  Bank  of  North 
Dakota,  a  state  bank  owned,  managed  and  controlled  by  the  State,  for  the 
purpose  of  promoting  Agriculture,  Commerce  and  Industry 

A  State  Elevator — with  a  capacity  of  1,659,500  bushels; 

A  State  Mill— with  a  capacity  of  3,000  barrels  of  flour  a  day; 

An  experimental  flom-ing  mill: 

A  rural  credits  program — furnishing  cheaper  money  to  farmers; 

A  Home  building  plan — erecting  homes  for  industial  workers  at  cost, 
on  an  amortization  plan  of  payment. 

The  Bank  already  shows  net  earnings  of  nearly  $300,000,  has  increased 
its  rates  ot  interest  on  checking  accoimts  and  time  deposits,  and  is  a  clearing 
house  for  nearly  all  the  banks  in  the  State; 

The  experimental  flouring  mill  is  in  operation  and  the  large  mill  and 
elevator  are  under  course  of  consti^ction; 

Nearly  800  farm  loans  have  been  made,  aggregating  nearly  $3,000,000 
or  an  average  of  $14.17  an  acre,  and  this  where  the  best  wheat  in  the  world 
is  grown . 

Nearly  sixty  homes — all  but  a  few  completed — have  been  built,  and  turned 
over  to  the  pm-chasers  at  cost. 

This  Industrial  Program  created  thy  he  people  must  also  be  financed 
by  the  people.  For  this  purpose  bonds  have  been  authorized.  They  are 
all  properly  safeguarded  and  protected  by  sufficient  sinking  funds,  they  area 
direct  obligation  of  the  State,  backed  by  the  worth  and  integrity  of  the 
whole  State,  whose  resources  are  In  excess  of  three  billion  dollars.  In 
addition  there  are  first  mortgages  in  more  than  sufficient  and  legai  amounts 
to  cover  the  State  properties,  all  held  by  the  State  Treasurer.  These 
bonds  mature  in  S'A .  10,  13H .  15,  20.  25  and  27  years,  according  to  the 
series  desired. 

Liberty  and  Victory  bonds  will  be  accepted  in  the  purchase  of  our  State 
bonds  5H  and  6%,  at  their  market  values.  These  State  bonds  will  yield 
the  investor  5H  %  per  annum,  ajid  are  exempt  from  Federal,  State,  County 
and  Municipal  taxes  of  any  and  all  kinds. 

Write  to  the  Bank  of  North  Dakota,  (Bond  Department),  Bismarck, 
North  Dakota. 


BANK    FAILURES    STILL    CONTINUE    IN 
NORTH  DAKOTA 

Press  dispatches  from  Fargo,  N.  D.,  under  date  of  Feb.  14, 
report  that  the  Scandinavian-American  Bank  of  that  place 
failed  to  open  on  that  date.  The  failure  in  the  present 
instance  was  due  to  heavy  withdrawals  last  week,  which 
E.J.  Headland,  its  President,  is  reported  as  saying  were  due 
to  publicity  accorded  the  Legislative  investigation  of  the 
Bank  of  North  Dakota  and  its  relations  with  the  Scan- 
dinavian-American Bank.  According  to  its  last  official 
statement  the  Scandinavian-American  Bank  had  total 
resources  of  $926,178.  Its  capital  was  $50,000  with  surplus 
of  $10,000. 

According  to  still  later  press  dispatches  from  North  Da- 
kota, namely  Feb.  15  and  17,  respectively,  three  more  banks 
have  been  added  to  the  list  of  failures,  bringing  the  total 
number,  it  is  said,  up  to  thirty-six  within  three  months. 


Of  tills  number,  howcvfr,  two  it  is  averred  ha\'e  reopened. 
'riif.sc  dispatches  read: 

•■MAND.\N.  N.  D..  Feb.  IS.^The  Union  Farmers'  Bank  of  .Vew  Salem, 
with  reported  dopotiitii  of  $130,000  and  capital  and  surplus  of  $35,000  and 
the  I'oople's  State  Hank  of  l-eilh,  closed  today  ,  making  n  total  of  thirty-five 
State  banks  that  have  saspended  in  the  last  three  months  in  North  Dakota. 
Two  of  that  number  have  reoi>ened. 

The  New  Salem  Hank  had  $1,200  dejMwIted  with  the  Hank  of  North 
Dakota  and  had  $2,000  in  o|)<-n  account  with  that  institution  and  $5.1)00 
In  loans  from  it.  Drafts  on  the  Hank  of  North  Dakota  had  been  rcfurod 
during  the  litst  two  days,  officers  of  the  bank  said." 

"(iUAND  I'OUKS,  N.  D.,  Feb.  17  The  People's  State  Bank  here 
cUxsod  its  dotjr.s  today,  duo  it  was  said,  U)  depleted  rtKerve.  It  is  the  thirty- 
sixth  North  Dakota  State  bank  to  close  within  three  monthij.  Of  this 
number  two  have  reopened." 

We   i)riiit   below   a   special   Minneapolis   dLsjiatch   to   the 

"New  York  Times"  as  publi.shed  in  its  i.ssiic!  of  yesterday 

(  Fi'\t.  IS)  relative  to  the  prevaihng  situation  in  North  Dakota: 

Efforts  at  non-political  adjustment  of  the  affairs  of  the  State  Bank  of 
North  Dakota  have  failed  completely,  it  was  announced  in  Minneapolis 
tonight.  Meantime,  the  iudicatioiLs  are  that  the  State  will  soon  be  plunged 
into  a  recall  election  affecting  all  State  officers. 

League  supporters  will  make  a  desperate  effort  to  save  the  so-called 
farmer's  program,  comprising  public  ownership  undertakings,  contending 
that  it  has  never  had  a  fair  trial,  and  that  it  has  been  betrayed  by  the  men 
who  pledged  the  rank  and  file  that  it  wouki  be  carried  out  divorced  from 
politics. 

The  Non-Partisan  League  administrative  organization  has  the  choice 
of  three  alternatives. 

One  is  to  stand  for  a  recall  election,  with  every  prospect,  it  Is  declared, 
that  its  majority  ui  the  Supreme  Court  will  be  wiped  out  and  Governor 
Fnizier  and  Attorney  General  Lemke  unseated. 

The  second,  to  avoid  the  recall  election,  Ls  for  every  member  of  the 
Industrial  Commission  to  resign. 

The  third  is  to  sanction  the  passage  of  legislation  introduced  at  Bismarck 
today ,  talcing  the  finances  of  the  State  out  of  the  hands  of  the  League  and 
limiting  expenditures  for  tho  State  mill  and  elevator  planned  to  cost  approxi- 
mately $5,000,000  to  $2,000,000.  One  bill  provides  also  for  the  depositing 
of  pubUc  money  in  private  banks.  This  would  take  the  State  money  from 
the  Bank  of  North  Dakota  and  automatically  force  its  liquidation. 

Arthur  Lesueur,  former  Non-Partisan  Leaguer,  a  St.  Paul  attorney,  in  an 
open  letter  sent  to  all  the  newspapers  of  North  Dakota  today  disregarding 
leaders  of  all  factions,  appealed  to  the  people  of  the  State  to  end  the  fight  tj 
taking  all  tho  State  industries  out  of  poUtics.  Lesueur  is  the  bitter  cnejny 
of  both  Townley  and  Lemke.  He  spht  with  League  leaders  when  Townley's 
connection  with  the  United  States  Sisal  Trust  was  charged. 

It  was  announced  today  that  Lesueur  would  defend  J.  W.  Brinton, 
Townley's  former  private  secretary,  against  the  charges  of  criminal  libel  and 
perjury  brought  again.st  him  in  connection  with  statements  he  has  published 
in  his  book,  "A.  O.  Townley,  Dreamer,  Promoter  and  Boss  PoUtician; 
His  Failure  and  Defeat  of  the  Non-Partisan  League,"  and  charges  of 
embezzlement  Brinton  made  aagin.st  Lemke  and  F.  W.  Cathrop,  Managing 
Director  of  the  Bank  of  North  Dakota,  in  his  testimony  before  the  House 
Committee  at  Bismarck. 

Our  last  extended  previous  reference  to  the  closing  of 
North  Dakota  banks  was  given  in  our  issue  of  Jan.  8,  p.  108. 


L.  G.  HARRIMAN  OF  BUFFALO  PREDICTS  FAVORABLE 

INVESTMENT  CONDITIONS  FOR  THE 

NEXT  THREE  MONTHS. 

Speaking  before  the  Forum  of  the  Ameiacan  Institute  of 
Banking  on  Jan.  27,  Lewis  G.  Harriman,  Vice-President  of 
the  Fidelity  Trust  Co.  of  Buffalo,  predicted  that  for  some 
months  to  come  investment  conditions  would  be  favorable, 
while  business  would  begin  to  show  signs  of  revival  in  many 
Unes  by  early  summer. 

"Long  swing  movements  of  security  prices  depend  upon  the  purchasing 
power  of  the  dollar;  or,  in  other  words,  the  prices  of  commodities,"  said 
Mr.  Harriman.  "During  periods  of  rising  commodity  prices  .security 
holders  expect  rising  yields  on  their  Investments  and  consequently  as  the 
yield  rises  the  market  price  of  the  security  declines . 

"For  twenty  years  we  experienced  rising  conunodity  prices.  In  Feb- 
ruary 1920  average  commodity  prices  had  risen  130%  over  July  1914, 
and  for  several  years  prior  to  1914  the  high  cost  of  Uving  had  been  con- 
stantly under  discussion,  indicating  tho  very  considerable  advance  that 
had  taken  place  over  the  prices  of  1901.  The  turn  has  come  and  in  less 
than  a  year  wholesale  prices  are  down  35%  to  40%.  This  has  not  been 
experienced  to  the  full  extent  in  retail  prices,  but  when  it  is  the  increased 
purchasing  power  of  the  dollar  will  be  clearly  realized  by  the  investor." 

In  Mr.  Harriman's  opinion  minor  cycles  of  bond  fluctua- 
tions, as*  for  example,  the  decline  attending  the  panic  of 
1907  and  the  advance  in  the  fall  of  1916  are  determined  by 
the  available  supply  of  hquid  capital.  When  capital  is 
plentiful  the  demand  of  investors  exceeds  the  supi)ly  of 
bonds  and  prices  rise  while  scarcity  of  capital  forces  a  decline 
in  bond  prices.  This  i-easoning  appUes  to  bonds  whose  in- 
trinsic safety  is  not  doubted  by  investors.  As  an  example, 
Mr.  Harriman  pointed  out  that  New  York  Central  First 
Mortgage  3\^%  bonds  maturing  in  1997  might  sell  for  105 
in  1901  in  times  of  easy  money  and  low  commodity  prices, 
and  at  65  in  1920  in  times  of  tight  money  and  high  com- 
modity prices.  Such  prices  for  securities  would  be  an  e.x- 
pression  of  the  same  appraisal  as  to  the  instrinsic  worth  of 
the  security  by  the  financial  world  and  would  merely  reflect 
the  change  in  general  conditions.  Twice  in  the  last  nine 
months — that  is,  in  May  and  December  1920 — he  pointed 
out,  bond  prices  have  been  the  lowest  in  our  experience  and 
certainly  the  lowest  in  over  forty  years.  This  has  taken 
place  in  company  with  the  tightest  sustained  money  market 
this  generation  has  experienced,  while  the  level  of  commodity 
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prices  roaohcd  in  1!)20  was  the  highost  Hinco  the  Civil  War. 
In  a  wmparison  with  the  Civil  War  pri(!es  it  should  not  bo 
forgotten  that  in  those  days  llie  problem  of  a  d(!prc(;i:i1«'d 
currency  made  prices  appear  much  higher  than  they  really 
were  in  terms  of  a  currency  on  a  tjold  basis  as  at  present. 
Consideration  of  these  two  factors  should  hardly  fail  to 
convince  one  that  1920  bond  prices  are  likely  to  prove  the 
lowest  for  a  generation.  Nor  does  it  require  much  courage 
to  make  the  i)rediction  that  security  pric(^s  are  liktily  to  ad- 
vanct>  considerably  from  the  levels  of  the  last  six  weeks,  and 
that  investment  of  funds  at  the  present  time  in  long  term 
bonds  is  the  prudent  course. 

Mr.  Ilarriman  went  on  to  say  that  careful  observation  on 
the  part  of  economists  shows  that  the  height  of  a  speculative 
l)oom  takes  place  from  four  to  ten  months  previous  to  the 
height  of  a  business  boom  and  that  this  in  turn  is  likely  to 
precede  by  two  to  eight  months  a  change  in  the  banking 
situation  as  represented  by  interest  rates.  The  recent  great 
speculative  peak  was  teached  in  November  1919,  while  the 
business  peak  as  best  evidenced  by  the  figures  of  bank  clear- 
ings was  in  March  1920.  It  was  about  August  1920  that  it 
appears  in  retrospect  and  that  the  banking  situation  showed 
the  first  signs  of  turning,  and  although  interest  rates  have 
■receded  little,  if  any,  as  yet,  there  are  some  evident  signs 
in  that  direction  such  as  the  improved  reserve  position  of  the 
Federal  Reserve  banks  steadily  for  a  number  of  weeks  past, 
the  decUne  in  their  bill  holdings,  the  definite  easing  of  call 
money,  and  the  fact  that  there  is  time  money  on  Stock  Ex- 
change collateral  available  at  6,^%.  Mr.  Harriman 
further  said: 

There  is  a  tendency  to  regard  the  present  levels  of  commodity  prices  In 
many  cases  eis  approximately  the  lowest  we  are  likely  to  see  in  many  years. 
While  this  may  prove  true  for  the  near  future  it  is  by  no  means  impossible 
that  we  are  just  starting  on  an  extended  period  of  lowering  prices  during 
the  course  of  which  there  will  be  rallies,  no  doubt,  but  the  declining  tendency 
will  prevail.  As  the  fields  of  Europe  get  under  cultivation  again,  and 
normal  production  in  other  lines  resumes,  the  exchange  of  raw  materials 
facilitated,  and  in  general  the  energy  used  in  military  affairs  throughout 
the  world  turns  to  productive  effort,  it  is  not  hard  to  see  a  change  from  the 
trend  of  this  last  twenty  years,  nor  will  it  do  to  overloolt  liquidation  of 
labor  which  is  taking  place,  not  only  by  reduction  of  fantastic  wage  scales 
but  more  important  still  by  the  increase  of  individual  efficiency  and  the 
elimination  of  great  strikes.  It  might  do  to  remind  ourselves  that  prices 
declined  for  fourteen  years  after  the  Civil  War  and  that  for  thirty  years 
after  1815  following  the  Napoleonic  Wars  English  commodity  prices  de- 
clined steadily,  nor  was  the  deflation  of  the  medium  of  exchange  by  any 
means  the  sole  cause. 

It  is  a  fallacy  to  assume  that  all  those  things  mean  no  prosperity  for  a 
long  period,  even  though  the  initial  stages  ai'e  marked  by  the  present  acute 
depression.  On  the  contrary  it  will  mean  real  prosperity,  for  with  harder 
work,  the  elimination  of  speculative  profits  and  the  false  wage  scales  and 
greater  efficiency,  production  is  increased,  and  that  is  what  builds  up  a 
country  in  the  long  run.  Business  done  on  a  lower  scale  of  prices,  even  in 
active  times,  may  still  see  money  comparatively  cheap  so  long  as  the  ))usi- 
ness  acti\aty  is  normal  and  not  accompanied  by  speculation,  for  the  pro- 
ductive wealth  and  capital  supply  is  being  increased.  I  expect  to  see  con- 
siderable easier  money  by  this  summer,  perhaps  not  cheap  money,  but  say 
call  money  regularly  at  4  to  5  % ,  time  money  and  commercial  paper  at  6  % . 
As  interest  rates  relax  bond  prices  will  continue  their  advance  even  though 
this  experiences  short  reactions. 

E^^dences  are  accumulating  in  various  lines  of  business  to  show  a  reason- 
able pick-up  by  early  summer.  Although  this  may  be  gradual  and  may 
prove  disappointing  in  extent  and  no  general  wave  of  great  prosperity  be 
experienced  throughout  the  coimtry  for  a  considerable  period,  I  believe  we 
are  very  near,  if  not  quite  at,  the  bottom  of  industrial  depression,  that  we 
axe  pretty  surely  going  to  avoid  anything  in  the  nature  of  acute  financial 
distress  and  in  two  or  three  years  we  are  very  likely  to  begin  a  great  wave  of 
prosperity  as  demand  becomes  normal,  production  costs  are  reduced,  and 
when  we  are,  in  general,  ready  to  take  full  advantage  of  the  strength  of  our 
banking  system,  the  financial  resources  of  our  industries  and  our  great 
wealth  of  raw  materials  and  minerals. 


WEEKLY  RETURNS     OF  FEDERAL  RESERVE  BANKS 
NO  LONGER  TO  BE  AVAILABLE  ON  SATURDAYS. 

In  as  much  as  the  Federal  Reserve  authorities  think  that 
too  much  emphasis  is  at  times  laid  on  the  return  of  the  local 
Federal  Reserve  Bank  and  they  feel  that  the  showing  made 
by  any  single  Reserve  Bank  should  never  be  considered  by 
itself  alone  but  it  should  be  treated  as  merely  a  part  in  the 
collective  showing  of  the  whole  twelve  Reserve  Banks  com- 
bined ,  the  local  returns  will  not  hereafter  bo  given  out  in 
time  for  use  in  the  Saturday  afternoon  papers.  The  New- 
York  "Times"  yesterday  morning  explained  the  situation  as 
follows: 

the  weekly  statement  of  the  Federal  Reserve  Bank  of  New  York  will 
not  be  available  in  future  for  Wall  Street's  perusal  on  Saturday  afternoons. 
A  new  rule  is  to  go  into  effect,  beginning  this  week,  whereby  the  statement 
will  be  first  published  in  the  morning  papers  of  Sunday. 

This  rule,  it  is  imderstood,  will  apply  to  all  Federal  Reserve  districts. 
The  reason,  according  to  gossip  in  financial  circles,  is  that  the  Federal 
Reserve  Board  believes  that  too  much  emphasis  is  being  given  to  the  state- 
ments of  individual  Reserve  banks,  whereas  the  chief  emphasis  should  be 
placed  on  the  statement  of  condition  of  the  whole  system. 

The  consolidated  statement,  which  has  been  telegraphed  from  Washing- 
ton late  on  Saturday  afternoons,  frequently  is  not  made  public  until  after 
the  statements  of  the  individual  banks  are  published.  Under  the  new  rule 
all  statements,  consolidated  and  individual  alike  are  to  be  released  at  the 
same  time. 


Wall  .Street  probably  will  complain  of  this,  for  It  has  been  the  custom  of 
many  persons  to  remain  in  the  financial  dJKtrlct  on  Saturday  to  sec-  what  the 
Nc!w  ^<,rk  hank  reimrt.s.  IJank<!rn  bi-llf-vrtthat  the  K(xl<Tal  H»w(jrvo  Board 
Is  Juitlflcd  In  Its  dnslrc  that  the  ronsolldatcxl  slaKment  receive  first  consld- 
oratlon.  for  It  Ik  Kcnerally  admitted  that  the  condition  of  the  whole  HyRtem 
is  the  Important  thing.  rathLT  than  tho  condition  of  any  particular  bank. 

EDWARD  HALL  RKSKINS  AS  DIRECTOR  OF  FEDERAL 
RESERVE  BANK  OF  DALLAS. 
PJdward  Hall  having  been  appointed  (Commissioner  of 
Insurance  and  Banking  for  the  State  of  Texas,  recently 
resigned  from  the  ])oard  of  directors  of  the  Federal  Reserve 
Bank  at  Dallas.  In  announcing  the  resignation  of  Mr.  Hall, 
Judge  W.  F.  Ramsey,  the  Chairman  of  the  Board,  .said: 

Mr.  Hall  was  elected  a  director  of  the  Federal  Reserve  and  by  a  very 
flattering  majority  over  all  names  suggested  a  few  months  before  Oovemor 
Neff  tendered  him  hLs  present  position. 

The  brief  service  of  Mr.  Ilali  with  the  Federal  Resertre  Bank  as  director 
has  convinced  the  officers  of  the  bank  and  hi.s  associates  that  no  mistake 
was  made  in  his  election,  and  it  will  be  with  the  greatest  regret  that  such 
resignation  will  be  accepted. 

There  .seems  to  be  no  coast itutional  or  statutory  hihibltlon  agaUist  Mr. 
Hall  holding  his  present  office  of  Commissioner  of  Insurance  and  Banking, 
as  well  as  being  a  director  of  the  Federal  Reser\e  Bank.  However,  very 
high  authority  has  suggested  that  there  was.  or  might  easily  be,  a  clear 
incompatibility  in  the  duties  of  the  two  positions. 

Any  one  knowing  Mr.  Hall  knows  how  sensitive  he  Is  to  any  course  that 
might  by  any  possibility  reflect  upon  his  honor  and  good  faith,  and  he  has, 
therefore,  after  very  full  reHection,  definitely  concluded  to  resign  as  director 
in  the  Federal  Reserve  Bank.  However,  the  relation  between  the  Federal 
Reserve  Bank  and  the  Commis-sioner  of  Banking  Ls  very  close,  and  Mr.  Hall, 
1  am  sure,  will  be  very  glad  to  avail  himself  of  every  opportunity  to  promote 
and  encourage  everytldng  that  wUl  tend  to  bring  about  sounder  and  better 
banking  in  this  State. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 

RESERVE  SYSTEM. 

The  Federal  Reserve  Board  at  Washington  announces  the 

following  list  of  institutions  which  were  admitted  to  the 

Federal  Reser\^e  Sj'stem  in  the  week  ending  Feb.  11  1921: 

Total 

District  No.  G —  Capital.  Surpltis.  Resources. 

The  Barnes\'ille  Bank,  Bamesville.Ga.  $50,000  $10,000  $238,034 
District  Ao.  8 — 

Grenada  Bank.  Grenada,  Miss 250,000  319,000  8,025,071 

District  A'o.  12 — 

Pomeroy  State  Bank.  Pomeroy,  Wash.  50,000  150.000  1,283,333 


NEW    ISSUE    OF    TREASURY    CERTIFICATES 

OVERSUBSCRIBED. 

Secretary  Houston  announced  on  Feb.  16  that  subscrip- 
tions for  the  53-^%  Treasury  certificates  of  indebtedness  of 
Series  G-1921,  dated  Feb.  15  1921,  maturing  July  15  1921, 
had  closed  at  the  close  of  business  on  Feb.  15  1921,  the  date 
of  issue.  He  also  stated  that  preliminary  reports  received 
from  the  twelve  Federal  Reserve  banks  indicated  that  the 
issue,  which  was  for  8100,000,000  or  thereabouts,  had  been 
largely  oversubscribed,  and  that  the  total  subscriptions 
aggi-egated  over  $200,000,000.  Nine  Federal  Reserve  dis- 
tricts reported  oversubscriptions  of  their  quota.  Further 
details  as  to  the  subscriptions  wiU  be  announced  when  final 
reports  are  received  from  the  Federal  Reserve  banks. 

The  prompt  oversubscription  of  this  offering  shows  in  the 
estimation  of  the  Seeretaiy,  that  Treasury  certificates  have 
become  firmly  estabUshed  on  an  investment  basis,  and 
enjoy  a  broad  market  among  investors  throughout  the  coun- 
try. It  is  particularlj-  interesting  in  %iew  of  the  fact  that 
most  of  the  Federal  Reserve  banks,  namely  the  Federal 
Reserve  Banks  at  New  York,  Cleveland,  Richmond,  Chicago, 
Atlanta,  St.  Louis,  Dallas  and  San  Francisco  have  already 
estabhshed  a  6%  rate  on  all  paper  secured  by  Treasury  cer- 
tificates of  indebtedness.  According  to  the  latest  reports  of 
the  Federal  Reserve  Board,  only  120  millions  of  Treasury 
certificates,  or  about  5%  of  the  total  amount  of  loan  and 
tax  certificates  outstanding,  were  pledged  %vith  the  Federal 
Reserve  Banks  on  Feb.  11  1921,  to  secure  loans. 


PRESIDENT-ELECT  HARDING  ASKS  CONGRESS  TO 
HURRY  APPROPRIATION  BILLS. 

Urging  Congress  to  expedite  the  passage  of  appropriation 
bUls  at  its  present  session.  President-elect  Warren  G.  Hard- 
ing telegraphed  Senator  Henry  Cabot  Lodge  of  Massachu- 
setts and  Frank  W.  Mondell  of  Wyoming,  the  Republican 
leaders  of  the  two  Houses  on  Feb.  14  for  that  purpose.  He 
emphasized  the  importance  of  remo^^ng  anj^  obstacles  to 
the  consideration  of  new  problems  at  the  special  session, 
although  reluctant  to  "in  any  way  suggest  what  Congress 
ought  to  do."  Mr.  Harding's  telegram  to  Senator  Lodge 
read: 

I  have  been  learning  of  the  danger  of  the  failure  of  some  of  the  appropria- 
tion bUls  at  this  session  ol  the  Congress.  I  am  reluctant  to  intrude  my 
views  or  to  in  any  way  suggest  what  Congress  ought  to  do,  but  1  feel  free 
to  say  to  you  that  it  would  be  exceedingly  gratifying  if  Congress  could  clear 
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all  appropriation  bflls  out  of  our  way  during  the  present  session.  Such 
a  course  would  greatly  simplify  the  important  work  which  will  navo  to  he 
taken  up  at  the  <'xtra  session  of  the  new  fongress.  I  am  sure  you  will 
construe  this  expression  :ui  one  which  I  find  justifUHl  be<'ause  of  my  former 
association  and  the  importance  I  attach  to  prompt  action  hy  the  next 
('on!jr<»is  in  dealing  wllii  pressing  i>rolj|ems. 

Tlic  reply  of  Senator  Lodfrc  follows: 

Telegram  received.  Am  in  ali.solutc  ugreeniiMit  with  you  and  have  been 
laboring  for  the  passage  of  tlui  appnipriation  bills  from  (ho  l>eginulng  of 
I  lie  session.  Am  doing  e\erythlng  in  my  power  now  in  that  Fame  direcaion. 
1  am  very  glad  to  gel  your  telegram:  shall  <-ontinui'  to  make  every  effort 
to  get  all  the  appropriation  bills  through  that  are  possible. 

•  President-elect     Harding's     telegram     to     Ftepresentatixc 

Mondell  read: 

I  hope  you  will  not  construe  it  an  unbi'comiug  intrusion  if  I  say  that  it 
would  please  me  immensely  and  strengthen  ni.\  hope  of  prompt  action 
at  the  extra  session  of  the  new  Oongrcsts  If  all  appropriation  l-.llls  could 
be  cleared  away  at  the  pri^ont  session.  I  know  you  will  not  misconstrue.  I 
am  exceedingly  hesitant  about  expressing  my  \iows  at  the  present  time,  but  I 
am  sure  you  can  undorstand  how  anxious  I  am  to  have  appropriation  bills 
out  of  tne  way  so  that  the  new  Conarress  can  giv«  its  entire  attention  to 
work  we  all  know  it  will  have  to  perform. 

Mr.  Mondell's  reply  was: 

I  am  pleased  to  have  your  telegram  relative  to  appropriation  bills.  1  en- 
tirely agree  with  you  as  to  the  verj'  great  imixirtance  of  passing  all  appro- 
priation bills  at  this  session.  I  believe  this  matter  of  primary  importance: 
nothing  else  is  so  pressing,  so  essential.  Vn'o  shall  work  faithfully  to  this 
<"nd.  and  hope  to  make  the  record  bj-  passing  the  last  appropriation  bill 
through  the  House  by  Thursday  e\oniug. 

Mr.  Harding,  it  is  stated,  has  since  last  December  been 
urging  leaders  to  get  the  appropriation  bills  passed  by 
March  4,  and  wrote  to  Senator  iVm-osc,  Chairman  of  the 
Finance  Committee,  to  the  same  effect  some  weeks  ago. 


WORLD  SITUATION  ANALYZED— BELIEVED  DUE 
TO  UNDER-CONSUMPTION. 
That  the  present  business  dopr(>ssion  is  due  to  a  falling 
off  in  demand  because  of  the  inability  of  the  countries  of 
Ontral  Europe  to  buy,  due  to  conditions  resulting  from  the 
World  War,  rather  than  to  over-production,  is  the  view 
e.xpressed  by  G.  Vissering,  President  of  the  Bank  of  the 
Netherlands,  in  a  recent  statement  given  out  by  the  New 
York  Chamber  of  Commerce  for  the  Netherlands  and  the 
Netherlands  East  and  West  Indies.  Other  factors  men- 
tioned by  him  which  contribute  to  the  present  crisis  are 
■'lopsided"  developments  resulting  in  over-production  in 
certain  industries  in  America  and  Great  Britain,  such  as 
the  building  of  ships  and  the  manufacture  of  automobiles. 
The  banks  have  now  come  to  see  this  and  are  limiting  the 
extension  of  credit  in  that  du-ection  not  only  by  refusing 
loans  but  also  by  asking  a  higher  rate  of  interest.  The 
rehabilitation  of  Central  Europe,  Mr.  Vissering  believes, 
can  onl3'  be  accomplished  by  outside  assistance.  No  opin- 
ion is  voiced  as  to  the  duration  of  the  present  depression, 
although  the  outlook  appears  brighter  than  it  was  a  few 
months  ago.     Mr.  Vissering  said: 

The  principal  cause  of  the  present  malaise,  in  my  opinion,  is  to  be  found 
in  the  fact  that  as  a  result  of  the  World  War  Germany,  Austria,  Russia  and 
a  few  smaller  countries  of  Eastern  Europe  have  practically  ceased  to  appear 
as  buyers  on  the  markets  of  the  world.  In  the  countries  where  production 
has  remained  or  again  become  normal ,  large  supplies  of  all  kinds  of  important 
articles  have  accumulated  with  no  market  in  sight. 

The  crisis  was  first  fell  and  reigned  severest  in  America,  but  deep  eco- 
nomic tendencies  soon  assume  an  international  character.  When  prices 
of  raw  materials  and  finished  articles  take  a  drop  in  America  the  result  is 
felt  in  a  similar  decline  of  prices  in  Europe.  That  process  is  now  working 
here.  First  came  England  and  other  countries  followed.  The  same  symp- 
toms are  In  evidence  everywhere — decline  in  prices,  slowing  down  of  the 
wheels  of  commerce  and  industry  and  unemployment. 

The  main  element  in  the  present  economic  wisis  is  the  inability  of  the 
populous  countries  of  Central  Europe  to  buy.  It  is  not  a  crisis  of  over- 
production but  one  of  mider-consumption. 

There  are,  however,  other  factors  that  must  be  considered:  among  others, 
the  usual  January  dulness.  After  the  war  industry  in  America,  as  well  as 
in  England,  developed  in  a  lopsided  way,  as,  for  iastance.  in  the  building 
of  ships  and  the  manufacture  of  motor  cars.  In  this  branch  of  industry 
there  ha.s  been  a  decided  over-production.  American  and  Enghsh  banks, 
which  visually  finance  sliipyards  and  motor  plants,  have  come  to  see  this, 
and  now  they  limit  production  by  limiting  the  extension  of  credit.  They 
do  this  by  not  only  directly  refusing  advances,  but  also  by  asking  more 
interest  on  each  milUon  loaned  out  to  the  owners  of  these  indastries.  Con- 
sequently there  are  factories  and  shipyards  that  are  required  to  pay  more 
for  their  working  capital  than  they  were  half  a  year  ago.  Then  the  decline 
in  pricas,  this  again  has  the  effect  of  limiting  production,  which  in  turn 
accentuates  the  crisis. 

As  to  the  possible  diu-at  ion  of  this  condition  no  one  can  form  an  opinion ; 
but  if  one  accepts  the  fact  that  as  an  important  factor  in  the  crisis  stands 
out  the  mability  on  the  part  of  Central  Europe  to  buy  the  necessities  of  life, 
how  can  one  be  optimistic?  Because,  in  that  ca.se,  relief  can  come  only 
from  the  economic  rehabilitation  of  nations ,  and  it  does  not  appear  that  they 
ran  accomphsh  this  by  their  own  efforts.  They  must  be  assisted  by  others 
with  a  well  calculated  but  ample  extension  of  credit  from  those  countries 
that  can  afford  it. 

Prospects  for  this  arc  brighter  to-day  than  they  were  half  a  year  ago. 
Then  the  opinion  prevailed  generally  that  Germany  would  have  to  help 
itself.  The  turning  point  in  these  conceptions  came  at  the  Brussels  financial 
conference. 

In  America  one  can  discern  the  same  tendency.  There  also  plans  are 
being  workod  out  to  grant  credit  to  industry  and  commerce,  in  order  to 
make  export  to  Germany,  Austria.  Poland,  Rumania,  &c.,  possible.  The 
sooner  these  plants  mature  the  sooner  Europe  will  get  to  its  feet  and  the 
back  of  the  crisis  will  be  broken. 


OHADIAL    DECLINE  IN    SUGAR   PRICES  FOLLOWED 
HY  SLIGHT  ADVANCES. 

Slight  advances  in  the  wholesale  price  of  refined  sugar 
from  0.85  cents,  as  established  l)y  the  Federal  Sugar  Refining 
Company  on  Feb.  2,  to  7  fents  in  Feb.  10  and  to  7?^  cents 
for  fine  granulated  sugar  on  Feb.  14.  were  announced  by  the 
same  coinpau},  ,  which  then  withdriw  from  the  market  on 
the  15th.  On  Feb.  14  the  American  and  National  Sugar 
Refining  Comjianies  advanced  the  wholesale  price  of  refined 
sugar  to  7  cents  and  in  the  15th  the  American  announced  a 
I)rice  of  7^i  cents  with  the  usual  2  per  cent  reduction  for 
cash,  and  the  National  quoted  a  i)rice  of  714  cents  a  pound. 
This  latter  is  now  the  prevailing  price. 

These  quotations  show  an  upward  reaction  after  the  great 
(Icclinc  from  the  1920  high  i)rice  of  23  cents  a  pound  in  Jul\ 
12  1920  to  till'  (i.75  rate  of  early  Fel)ruarj'.  Refined  sugar  at 
the  end  of  1920,  as  stated  in  page  112  of  our  issue  of  Jan.  8. 
was  quoted  at  from  7.90  to  8  cents  a  pound.  Acc-ording  to 
"Financial  America"  of  Feb.  2  the  marking-down  movement 
of  the  first  of  the  month  originated  in  the  West  where  condi- 
tions in  the  sugar  market  had  been  greatly  disturbed.  The 
California  &  Hawaiian  Company  reduced  its  price  Feb.  2 
25  points  to  7.25  cents,  while  the  Western  Sugar  Refining 
Company  cut  its  price  to  7.10  cents  in  the  Chicago  district. 
These  were  followed  by  a  dechne  in  prices  in  the  east.  In 
addition  to  the  cut  in  price  by  the  Federal  Sugar  Refining 
Companj-  on  Feb.  2,  the  American  and  National  Sugar 
Refining  Companies  lowered  to  7  cents  less  2  per  cent  for 
cash;  Arbuckle  Bros,  at  first  reduced  the  price  from  73^  to 
7}4  cents  a  pound,  then  fixed  a  price  of  7  cents  less  2  per  cent 
for  cash,  and  the  Warner  Sugar  Refining  Co.  dropped  25 
points  to  7.25  cents  less  2  per  cent  for  cash. 

Reduction  in  refined  sugar  prices  at  other  points  in  the 
United  States  in  Feb.  2  were  printed  as  follows: 

Boston — Revere  Sugar  Refining  Co.  cut  the  price  of  fine  granulated 
sugar  from  7>2  to  7  cents. 

Philadelphia — Pennsylvania  Sugar  Co.  and  the  Franklin  &  McCahan 
Sugar  Refining  Co.  reduced  from  7M  to  7  cents. 

Savannah — The  Henderstm  Refineiy  named  a  price  of  7.10  cents  in 
the  Chicago  territory. 

On  Feb.  3: 

Detroit — Refined  beet  sugar  all  territory  was  quoted  at  6.75  cents. 

Raw  sugar  prices  have  latterly  also  shown  a  slight  advance. 
Cuba's  selling  &i  A%  cents,  cost  and  freight,  subject  to  con- 
firmation by  the  Cuban  Sales  Committee  on  Feb.  14  as 
against  3J4  cents  on  Feb.  2  and  the  December  low  of  3^ 
cents. 

During  the  ten  days  prior  to  Feb.  3,  it  is  announced 
England  purchased  about  100,000  tons  of  raw  sugar.  The 
price  w^as  not  made  public;,  but  is  believed  to  have  been 
about  4  cents  on  an  f.  o.  b.  basis,  involving  an  amount  of 
between  $8,000,000  and  $10,000,000. 

The  cariyover  of  sugar  in  the  United  States  Jan.  1  1921 

was  1,093,545  tons  as  compared  with  but  375,111  tons  on 

the  corresponding  date  in  1920,  according  to  the  following 

comparative  table  printed  in  the  "Wall  Street  Journal"  of 

Jan.  26: 

1921.  1920.  1919.  1918. 

Atlantic  and  Gulf  ports,  raws  and 

washed  sugars 138,264  17.845  9.191  1.581 

Atlantic  and   Gulf  refined   (in  raw 

values)         80,399  41.591  29. .562  13.032 

San   Francisco 74,589  5,728  29.276  27.719 

Louisiana  sugar 100.29:^  20,000  134,906  46.199 

United  States  beet  sugar 700,000  289,947  483,647  331.906 

Total - 1,093.545     375,111     686,582     420,437 

In  commenting  on  the  carrj'over,  the  "Wall  Street  Jour- 
nal" says: 

The  size  of  the  carryover  appears  to  have  less  significance  when  the 
increased  consumptive  requirements  of  the  coimtry  are  taken  into  con- 
sideration. For  example,  on  Jan.  1  1916  the  carryover  was  748,788  tons, 
and  in  that  year  the'JUnitedl States  consumed  only  about  3,453,899  tons  of 
refined,  compared  with  4,075,173  tons  in  1920. 

Beet  sugar  production  in' 1920,  according  to  a  preliminary 
estimate  by  the  Department  of  Agriculture,  exceeded  the 
record  crop  of  1915  by  27%  and  amounted  to  2,239,200,000 
pounds.  Production  of  cane'sugar  is  placed  at  385,974,000 
pounds,  making  the  totarestimated  sugar  crop  of  the  United 
States  2,605,174,000  pounds.  This  exceeds  the  record  total 
production  ofil916iby815%Iand  is  53%  above  the  product 
of  1919.  ^ 

REDUCTION  IN  CRUDE  OIL  AND  GASOLINE  PRICES. 
Further  price  reductions  in  the  various  grades  of  crude 
oil  and  in  gasoline  havelbeenlannounced  since  Feb.  1.  Mid- 
Continent  on  Feb.  8  was  lowered  to  $2  a  barrel,  the  third 
cut  since  the  1920  high  ofi$3150.  Pennsylvania  crude  oU 
on  Feb.  15  sold  forl$3i75la8lagainst  the  1920  high  of  $6  10. 
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The  now  price  is  on  a  level  witli  thai  quoted  at  the  bejjinniuK 
of  191(S.  On  th(!  same  date  ("abell  was  reduced  to  $2  21, 
high  for  1920  $4  4G;  Somerset  light  to  .12  25,  high  for  1920 
$4  50;  Hagland  to  SI  15,  high  for  1920  S2  (30.  On  Feb.  2 
Corning  crude  was  reduced  to  $3  a  barrcil  as  against  a  liigli 
for  1920  of  $4:  25. 

In  the  Texas  territory,  according  to  private  advices,  the 
Humble  Oil  &  Refining  Co.  njcently  advanced  the  price  of 
crude  oil  from  .f  1  75  to  $2  per  barrcil.  One-half  of  the  stock 
of  this  corporation  is  said  to  be  controlled  by  the  Standard 
Oil  (^o.  of  New  Jersey  and  the  remainder  by  private  individ- 
uals, and  it  operates  in  the  Texas  and  Louisiana  fields,  where 
prices  of  $1  75  a  baiTel  for  various  grades  were  quoted  early 
in  the  month.  Fuel  oil  was  offered  at  Texas  and  Oklahoma 
points  at  60  cents  a  banvsl  by  small  refiners  on  Feb.  10. 

The  Ohio  Oil  Co.  on  the  same  day  reduced  market  prices 
for  various  oils  25  cents  a  barrel,  the  new  quotations  ranging 
from  $2  05  to  $2  77  a  barrel  for  the  different  grades. 

The  wholesale  price  of  gasoline  was  lowered  to  28  cents  a 
gallon  on  Feb.  15  in  Greater  New  York  territory.  This  is 
a  reduction  of  3  cents  a  gallon  from  the  top  price  of  31  cents 
quoted  in  1920  and  in  January  1921.  In  New  Jersey  on 
Feb.  3  gasoline  was  lowered  1  cent  a  gallon  to  26 J/^  cents  by 
the  Standard  Oil  Co.  of  New  Jersey.  The  Louisiana  price 
for  gasoline  on  that  date  was  also  reduced  1  cent  to  263^ 
cents  wholesale,  the  second  cut  in  one  week,  while  the  At- 
lantic Refining  Co.  reduced  the  price  2  cents  a  gallon  in 
Pennsylvania  to  31  cents.  In  West  Virginia  Feb.  3  the 
Freedom  Oil  Co.  reduced  gasoline  IH  cents,  making  the 
price  28  cents  a  gallon  in  that  State.  In  Ohio  on  Feb.  2  the 
Standard  Oil  Co.  announced  a  reduction  of  1  cent  to  29  cents 
a  gallon  for  gasoline.  In  the  Chicago  district  a  second  re- 
duction in  a  month  was  announced  on  Feb.  1.  The  price 
of  gasoline  at  filling  stations  will  be  25  cents  a  gallon  and 
tank  wagon  deliveries  23  cents.  The  same  day  the  Stand- 
ard Oil  Co.  of  Indiana  cut  the  price  of  gasoline  2  cents  a 
gallon,  bringing  the  price  at  filling  stations  down  to  25  cents. 
On  Feb.  10  at  Texas  inland  points  gasoline  was  offered  at 
153^  to  15^  cents  a  gallon. 


U.  S.  CHAMBER  OF  COMMERCE  OPPOSES  FEDERAL 
COAL  AND  LIVE  STOCK  BILLS. 
A  vigorous  fight  has  been  opened  by  the  Chamber  of  Com- 
merce of  the  United  States  on  legislation  pending  in  Congress 
which  in  the  view  of  the  Chamber  provides  for  Government 
operation  of  industry.  The  measures  on  which  the  attack 
is  centred  as  substituting  Government  for  private  conduct 
of  two  of  the  great  basic  industries  of  the  country  are  the 
Federal  Coal  Bill  and  the  Federal  Live  Stock  Bill.  The 
Chamber  sees  in  this  proposed  legislation,  if  enacted,  a 
policy  that  might  be  extended  to  the  entire  industry  of  the 
country.  Copies  of  a  brief  pointing  out  the  dangers  con- 
tained in  the  two  bills  were  sent  on  Feb.  8  to  members  of  the 
Senate  and  the  House  of  Representatives  with  a  letter  signed 
by  Joseph  H.  Defrees,  president  of  the  Chamber,  asking 
careful  consideration  of  the  arguments  advanced  against  the 
two  bills.  At  the  same  time  the  headquarters  of  the  Chamber 
is  sending  out  to  the  fourteen  hundred  organizations  and  the 
more  than  fifteen  thousand  corporations,  firms  and  individ- 
uals included  within  the  Chamber's  membership  a  request 
that  they  lend  their  individual  assistance  in  opposing  the 
legislation.  The  Federal  Coal  Bill,  known  also  as  the 
Calder  Bill,  has  been  introduced  in  the  Senate  and  is  before 
the  Senate  Committee  on  Manufactures.  The  Federa] 
Live  Stock  Commission  Bill,  popularly  known  as  the  Packers' 
Bill,  has  been  passed  by  the  Senate.  A  similar  measure, 
much  more  moderate  in  form,  is  before  the  House.  In 
expressing  its  opposition  to  the  proposed  legislation  the 
Chamber  declai'es  that: 

In  taking  this  position  we  must  not  be  U-uderstood  to  object  to  reasonable 
legislation  affecting  industry  where  the  public  interest  requires  it,  nor  do 
we  at  this  time  base  our  objections  upon  the  power  of  Congress  to  enact 
such  bills,  however  doubtful  that  may  be.  We  object  in  principle  to  legis- 
lation which  gives  the  Government  such  control,  either  through  bureaus, 
commissions,  licenses  or  other  agencies  as  will  in  effect  amoimt  to  Govern- 
ment operation  of  industry.  The  objection  to  these  bills.is  that  they  go 
beyond  Government  regulation  and  substitute  Govemment!operation  in  the 
great  meat  products  and  coal  industries  of  the  country. 

The  Chamber  calls  particular  attention  to  the  farce  of 
voluntary  registration  as  proposed  in  the  so-called  Packers' 
BiU.  This  measure  provides  that  packers  may  register  or 
not  as  they  wish,  but  to  those  that  register  the  Government 
grants  special  favors,  such  as  assistance  in  procuring  cars 
and  the  dissemination  of  information  which  it  is  alleged 
would  place  those  not  registering  under  serious  competitive 
handicaps.     The  effect  of  the  provisions,  it  is  pointed  out. 


would  be  to  force  corporations  engaged  in  this  business  to 
Higister.  Once  they  are  registered,  it  is  declared,  the  (Jov. 
ernment  assumes  a  control  of  the  operation  of  the  business 
that  is  equivalent  to  aritual  Government  operation.  To 
prove  that  Government  operation  is  provided  in  the  Calder 
Hill  the  (Jhaml)er  calls  attention  to  the  fact  that  the  Presi- 
dent, "under  certain  supposed  contingencies  of  alleged 
emergency  (not  confined  to  war  or  threat  of  war)  is  empow- 
ered not  only  to  fix  j)rices  and  commissions  to  dealers,  but  to 
deal  in  coal  and  to  control  the  production,  movement  and 
distribution  of  coal,"  and  that  further,  "all  operators  or 
dealers  in  coal  having  gross  sales  in  excess  of  S.50,000  a  year 
shall,  as  a  condition  of  their  right  to  do  business,  obtain  a 
Government  license,  and  incidental  thereto  shall  be  subj«'ct 
to  Governmental  inquisition  and  the  enforcement  of  'all 
rules  and  regulations  necessary  for  carrying  out  the  respective 
provisions  of  this  act'  without  their  having  any  necessary 
relation  to  the  pubhc  interest." 

In  the  so-called  Packers'  Bill,  as  proving  that  Government 
operation  is  provided,  the  Chamber's  brief  says: 

(o)  stock  yards  are  in  effect  declared  to  be  public  utilities  and  their 
practices,  rates  and  charges  are  to  be  determined  by  the  CJommission. 
(See  Section  14.) 

(6)  The  entire  live  stock  products  Industry  in  all  forms  is  coerced  into 
waiving  Its  private  character  and  accepting  under  the  form  of  a  license, 
voluntary  in  form  but  compulsory  in  effect,  full  Governmental  direction 
of  its  entire  business,  even  to  the  extent  of  fixing  prices  at  which  live  stock 
may  be  bought  or  the  products  of  live  stock  sold.     (See  Section  25  et  scq.; 

(c)  The  Commission  in  carrying  out  the  provisions  of  the  Act  is  given 
greater  power  to  control  by  its  own  rules  and  regulations  a  private  industry 
than  public  service  commissions  ordinarily  have  over  railroads  or  other 
public  utilities.     (See  Section   10.) 

In  the  live  stock  bill  the  Chamber  sees  a  principle  ad- 
vanced that  could  be  extended  to  all  private  industries. 
In  its  brief  it  says: 

It  is  contrary  to  the  established  policy  of  the  Chamber  of  Commerce  of 
the  United  States  to  advocate  the  interests  of  any  i>articular  industry,  the 
by-laws  of  the  National  Chamber  providing  that  it  may  take  action  only 
on  questions  national  in  scope,  timely  in  importance  and  general  in  appli- 
cation to  commerce  and  industry. 

If,  however,  the  Federal  Government  may  exercise  a  control  over  a 
particular  industry  not  classifiable  as  a  public  utility  such  as  Is  here  pro- 
posed through  a  Federal  Live  Stock  Commission  over  the  meat  packing 
Industry,  then  the  principle  underlying  the  legislation  is  obviously  not  to  be 
considered  as  affecting  that  industry  alone,  but  all  other  private  industries. 

This  is  the  first  time,  so  far  as  the  Chamber  is  informed, 
it  is  declared,  that  Congress  has  seriously  considered  taking 
control  of  the  entire  functioning  of  a  private  industry  through 
a  Government  commission.  Going  into  detail  in  respect  to 
objections  to  the  so-called  Packers'  Bill,  the  Chamber's 
brief  has  this  to  say: 

Under  Section  14  of  the  bill  the  Commission  may  "upon  complaint  or 
upon  its  own  initiative"  not  only  fix  and  determine,  and,  by  rule,  regulation 
or  order,  prescribe  the  practices  that  must  be  followed,  but  also  charges 
and  rates  to  be  observed  by  operators,  which  may  well  be  said  to  go  so  far 
as  to  give  to  a  commission  of  three  the  power  to  fix  prices,  thus  removing 
the  Industry  in  large  part  from  the  application  of  the  law  of  supply  and 
demand  and  from  the  ordinary  courses  of  business  operation. 

Under  Section  16  any  person  engaged  in  the  business  of  slaughtering  live 
stock  or  preparing  live  stock  products  for  sale  and  commerce,  regardless 
of  the  size  of  his  business,  is  subjected  not  only  to  disclosure  of  all  trtinsac- 
tions  Involved  in  his  business  and  to  a  uniform  system  of  accounting,  but 
also  to  investigation  of  his  premises,  books,  papers,  records  or  correspond- 
ence by  any  officer  or  agent  of  Government  designated  by  the  Commission . 
The  Chamber  raises  the  question  whether  such  general  burdens  and  i  nqulsl- 
tions  on  private  Industry  regardless  of  its  size  Is  necessary  in  the  public 
interest.  Every  butcher  preparing  live  stock  products  for  sale  in  Inter- 
State  commerce,  no  matter  how  small  his  business,  would  be  subject  to  the 
provisions  of  this  Act. 

Under  Section  25  any  individual,  partnership,  corporation  or  municipal- 
ity engaged  in  slaughtering  live  stock,  or  processing,  or  preserving,  or  stor- 
ing Uve  stock  products  or  perishable  food  stuffs  may,  if  he  is  fortunate 
enough  to  secure  a  license,  obtain  Government  aid  in  special  methods  of 
food  preservation,  in  prociu-Ing  adequate  service  by  common  carriers  in- 
cluding provision  for  special  cars,  in  available  information  as  to  supplies 
of  food  stuffs  and  m  a  Government  certification  as  to  the  quality,  quantity 
or  condition  of  his  goods.  These  privileges  are  denied  to  all  other  persons 
engaged  in  any  or  all  of  these  industries  who  have  either  not  applied  or  not 
been  accepted  for  registration.  This  Is  true  notwithstanding  the  fact 
that  the  cost  of  the  information,  the  cost  of  obtaining  special  aid  from  com- 
mon carriers  and  the  cost  of  the  inspection  Is  paid  for  by  general  taxation 
and  should  be  available  to  all  citizens  on  equal  terms.  The  price  which 
the  registrant  pays  for  these  si)ecial  and  preferred  attentions  of  the  Govern- 
ment is  the  waiver  of  the  control  and  operation  of  his  business,  because  the 
Commission  then  has  the  right  to  supervise  and  fix  his  charges  and  rates, 
determine  the  adequacy  of  his  railroad  connections,  the  stiff iciency  of  his 
financial  conditions,  the  quaUty  of  his  service  to  aU  persons  applying  there- 
for, the  care  of  his  products,  the  sanitary  condition  of  his  plant,  the  method 
of  his  accounting  and  otherwise  conduct  the  registrant's  btislness  "in  such 
manner  as  may  be  prescribed  in  rules,  r^txlations  and  orders  issued  under 
this  section  by  the  Commission  to  carry  out  the  purposes  hereof. 

In  addition,  the  registrant  pays  the  further  price  of  not  being  able  to  take 
title  to  any  product  handled  by  him  "except  under  such  conditions  as  be 
prescribed  in  the  rules,  regulations  and  orders  issued  under  this  section." 

It  Is  by  such  methods  that,  as  we  said  at  the  beginning,  the  entire  live 
stock  products  industry  is  coerced  into  walv'ing  its  private  character  and 
accepting  imder  the  form  of  a  license,  voluntarj'  in  form  but  compulsory 
in  effect,  full  Government  operation  of  its  business. 

It  Is  Inconceivable  to  us  that  It  shotild  be  expected  that  methods  auth- 
orized by  this  Act  could  possibly  lead  to  better  service  and  better  prices 
to  the  public  while  maintaining  the  industry  on  a  paying  basis, — the  only 
basis  on  which  it  can  exist.  A  part  of  that  which  the  Commission  is  em- 
powered to  do  will  be  In  duplication  of  regulation  now  exercised  by  the  States 
imder  their  police  power.     Centralized  control  through  officials  in  the|City 
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of  Washington  of  the  operation  upon  a  uniform  basis  of  a  vast  industry 
widely  scattered  over  this  country  micier  a  Krcat  variety  of  owners  and 
different  plans  of  operation  is  an  expuriiueul  which  in  our  opinion  is  econ- 
otnically  wrong,  agaiiLst  the  public  intcri'st  and  doomed  to  failure.  Merely 
the  gathering  of  the  information  upon  which  such  Federal  control  and  opera- 
tion must  be  based  involveij  an  imposition  upon  stocl<  raisers,  packers, 
operators,  and  transportation  agencies,  and  an  expense  to  the  taxpayers 
which  will  bring  the  Conunission  into  popular  disfavor,  aside  from  the  Ina- 
bility of  the  Commission  under  any  circun\stances  to  ktH"p  tliis  information 
so  practiciilly  up  to  date  and  .so  to  ussimilati-  it  as  to  allow  the  Comnnlsslon 
to  control  opei^tions  with  the  necessary  intelligence. 


/yoir.17'  AXD  FIVE  CO-DEFEXDAyTS  SENTENCED  TO 
YEAR  EACH  FOR  CONTEMPT  OF  COURT. 

Alexander  M.  Ilowat,  President  of  the  Kansas  District  of 
the  United  Mine  Worliers,  witli  five  co-defendants,  lueiii- 
bers  of  the  executive  board  of  the  union,  on  Feb.  Hi  vvcic 
found  Kuilty  of  contempt  of  court  and  sentenced  to  serve 
one  year  in  jail  by  Judge  Andrew  J.  Curran  of  the  Crawford 
County  District  Court.  They  were  also  assessed  the  costs 
iu  the  case. 

The  contempt  proceedings  arose  out  of  the  strike  early  in 
February  of  200  Kansas  coal  miners,  employees  of  George 
K.  Mackie  Fuel  Co.,  officially  called  by  the  district  board 
of  the  union  of  which  Ilowat  is  president,  because  of  a  dis- 
pute over  the  wages  of  Karl  Misniash,  the  question  of  whose 
age  affected  his  rate  of  pay.  It  was  agreed  by  the  opera- 
tors and  the  union,  it  is  claimed,  that  Mismash  was  to  get 
certain  wages  when  he  became  10  years  of  age.  Th(>  union 
contended  that  Mismash  was  now  19  and  their  contention 
was  challenged  by  the  operators.  Last  year  Ilowat  and 
several  other  union  officials  were  sentenced  to  jail  by 
Judge  Curran  for  contempt  of  court  because  of  refusal  to 
obey  his  order  to  appear  before  the  Industrial  Court  as  wit- 
nesses. An  appeal  was  taken  by  Howat  to  the  United  States 
Supreme  Court,  where  the  case  is  still  pending.  A  perma- 
nent injunction  was  issued  last  fall  by  Judge  Curran  re- 
straining the  union  from  calling  a  strike  of  Kansas  coal 
miners.  This  was  violated  by  the  calling  of  the  Mackie 
walk-out,  and  resultetl  in  the  sentence  of  Feb.  Hi. 

On  the  following  day,  Feb.  17,  charged  with  violation  of 
the  Kansas  Industrial  Court  law  in  connection  with  the 
calling  of  the  Mackie  strike,  Howat,  together  with  August 
Dorchy,  Vice-President  of  the  United  Mine  Workers,  was 
again  arrested.  Pleas  of  not  guilty  were  entered  and  they 
were  relea.sed  on  bonds  of  $4,000  each.  This  arrest  is  said 
to  be  the  first  under  the  felony  sections  of  the  Industrial 
Court  law.  The  prosecution  is  in  the  hands  of  the  Attorney- 
General.  A  Pittsburg  (Kan.)  dispatch  to  the  New  York 
"Times,"  dated  Feb.  17,  has  the  following  to  say  as  to  a 
defiant  statement  issued  by  Howat  subsequent  to  his  ar- 
rest : 

Howat  to-day  issued  a  statement  defying  the  Industrial  Court  and  Judge 
A.  J.  Curran,  who  sentenced  him.  He  asserted  that  the  strike  at  the  Mackie 
mines  would  go  on  "imtil  such  time  as  this  company  complies  with  the  con- 
tract and  pays  the  boy  who  is  involved  in  this  dispute  and  his  widowed 
mother  the  amount  that  is  due  them  in  accordance  with  the  decision  rendered 
by  the  Joint  Board  of  Miners  and  Operators. 

"All  of  the  Judges  of  District  Courts  and  all  of  the  injunctions  and  indus- 
trial cotirts  shall  not  alter  our  position,"  Howat  said. 

In  his  statement  Howat  also  said: 

"Neither  injunctions  nor  the  industrial  Court  can  stop  strikes.  It  is 
true  that  through  the  injunction  proceedings  and  the  Industrial  Court  law 
they  may  be  successful  In  putting  a  few  men  in  prisons  because  they  dare 
exercise  their  rights  as  imion  men  and  their  constitutional  rights  as  American 
citizens,  but  even  though  men  may  be  put  in  prison,  that  will  not  put  an 
end  to  strikes. 

"The  fact  that  there  is  a  strike  in  this  district  at  the  present  time  demon- 
strates clearly  that  neither  injvmctions  nor  the  Industrial  court  stop  strikes 
in  this  State. 

"I  suppose  the  injunction  process  and  Industrial  Court  law  of  Kansas  are 
samples  of  the  democracy  that  the  young  men  of  our  own  coimtry  gave  up 
their  lives  for  on  the  battlefields  of  France.  We  intend,  however,  to  con- 
tinue fighting  to  try  and  establish  some  real  democracy  until  the  principles 
of  free  men  and  free  women  are  again  recognized  and  re-estabUshed  in  this 
State. 

"In  my  opinion  the  legislative  bodies  which  make  the  laws  and  the  courts 
which  interpret  the  laws  and  the  large  corporations  of  the  country  are  working 
hand  and  hand  and  have  joined  together  to  chain  men  to  their  jobs  and  crush 
the  life  out  of  organized  labor  of  the  entire  counti-y  and  to  establish  the  open 
shop  everywhere." 

The  Court  of  Industrial  Relations  is  shortly  to  investi- 
gate the  Karl  Mishmash  case  over  which  the  strike  was 
called. 


IMPEACHMENT  OF  JUDGE  LANDW  DEMANDED. 
Because  of  his  acceptance  of  baseball  arbitership  at  an 
annual  salary  of  .s;-li',500,  while  he  continues  to  serve  on  the 
bench,  a  demaiul  for  the  impeachment  of  Federal  .Tudge 
Kencsaw  Mountain  Landis  was  made  iu  the  House  ol  Itep- 
resentatives  on  Feb.  14  by  Representative  Benjamin  V. 
Welty  of  Ohio.  The  charges  were  not  embodied  iu  a  resolu- 
tion, but  were  read  on  the  floor  of  the  House.  They  were 
subsequently,  it  is  said,  reported  to  the  Judiciary  Commit- 


tee to  investigate,  which,  if  the  facts  warrant,  will  prepare 
articles  of  impeachment  to  be  submitted  to  the  House.  Im- 
peachntent  was  a.sked  by  Mr.  Welty  on  the  basis  of  the  five 
following  specific  charges ; 

First— For  neglecting  his  official  duties  for  another  gainful  occupation 
not  comiec-ted   therewith. 

Second — For  using  his  office  as  district  judge  of  the  United  States  to  settle 
disputes  which  might  come  into  his  court,  as  provided  by  the  laws  of  the 
United  States. 

Third-  For  lobbying  before  the  Legislatures  of  several  St*itt»>  to  procure 
the  passage  of  .State  laws  to  prevent  gambling  in  baseljall  Instead  of  dis- 
chai'giug  his  duties  as  district  judge  of  the  United  States. 

Fourth  -  For  accepting  the  position  as  chief  arbiter  of  the  disputes  in 
baseball  iussociations  at  a  .salary  of  $42. .000  per  annum,  while  attempting 
to  discharge  the  duties  as  a  illstrict  judge  of  the  United  Siatos.  which  tends 
to  nullifj'  llie  effect  of  the  judgment  of  the  Supreme  Court  wf  the  District  of. 
Columbia  iuid  the  baseball  gambling  indictments  pending  in  the  criminal 
courts  of  Cook  County,  Illinois. 

Fifth  l''or  injuring  the  National  sport  of  baseball  by  permitting  the  use 
of  his  office  as  di.strict  judge  of  the  United  States  becau.se  the  impression 
will  prevail  that  gamblini?  iuid  other  illegal  acts  in  baseball  will  not  be  pun- 
ished in  the  open  forum,  a.s  in  other  ca.s(\s. 

In  jueseiitiiig  the  case  as  "a  question  of  high  personal 
privilege,"  Representative  Welty  referred  to  the  judgment 
of  $240,000  entered  by  the  Supreme  Court  of  the  District  of 
(Columbia  against  the  American  and  National  Leagues  for 
violation  of  the  Sherman  Anti-Trust  Law,  and  the  indict- 
ment of  baseball  players  by  the  Grand  Jury  at  Chicago  for 
conspiring  to  determine  the  outcome  of  the  1919  World's 
Series  of  baseball  games  and  criticized  Judge  Landis  for 
his  association  with  law-breaking  bodies.     He  added : 

After  the  baseball  associations  were  found  guilty  tmder  our  laws  of  l>eing 
a  trust  and  while  the  fine  of  $240,000  was  still  pending  against  them  they 
rushed  into  Judge  Landis's  court  and  for  an  additional  salary  of  $42,600 
he  became  chief  arbiter  of  a  trust  which  was  declared  illegal  and  at  their 
request  remained  on  the  Federal  bench. 

This  case  is  now  pending  in  the  Supreme  Court  of  the  United  States. 
What  will  hinder  each  member  of  tills  coiu"t  from  accepting  a  like  stun  from 
these  baseball  associations?  If  Judge  Landis  can  lawfully  accept  this 
additional  fee,  then  every  other  P'ederal  judge  of  the  land  can  enter  the 
employ  of  those  who  violate  the  laws  of  the  land.  The  question  for  Con- 
gress to  settle  is.  Can  a  Federal  judge  accept  a  subsidy  to  perform  judicial 
duties? 

Judge  Landis  has  done  a  great  deal  of  good,  but  if  he  wants  to  retain  the 
confidence  and  respect  as  a  judge  he  must  divorce  himself  from  the  flesbpots 
of  illegal   combinations. 

I  want  to  keep  the  baseball  sport  clean,  so  the  people  wUl  continue  to 
support  it.  But  you  cannot  maintain  the  sport  when  you  permit  the  players 
to  tlirow  the  game  and  the  baseball  magnates  to  throw  our  judiciary.  You 
dare  not  permit  even  illegal  combinations  to  tamper  with  our  judiciary  by 
subsidizing  them  with  an  additional  salary  in  order  to  give  these  combina- 
tions a  bath  so  they  will  again  gain  the  confidence  of  the  public. 

On  March  3  1917  the  Sixty-fifth  Congress  passed  an  Act  which  in  part 
provides  that  "no  Government  official  or  employee  shall  receive  any  salary 
in  connection  with  his  services  as  such  official  or  employee  from  any  source 
other  than  the  Government  of  the  United  States." 

After  outlining  his  charges.  Representative  Welty  con- 
cluded : 

Wherefore  said  Kenesaw  M .  Landis  was  and  is  gtiilty  of  misbehavior  aa 
such  judge  and  of  crimes  and  misdemeanors  in  office. 

Senator  Dial  of  South  Carolina  on  Feb.  12  also  threateneti 
to  impeach  Judge  Landis  because  of  his  action  in  paroling 
Francis  J.  Carey,  a  19-year-old  bank  clerk,  who  embezzled 
approximately  $96,000  from  a  bank  where  he  was  employed 
at  a  salary  of  $90  per  month.  Judge  Landis  holding  that  the 
i)oy  was  notoriously  undei"paid  for  the  position  of  trust 
which  he  held.  In  addition  Senator  Dial,  it  is  said,  an- 
nounced his  intention  to  prefer  charges  against  Judge 
Landis  with  the  Department  of  Justice,  contending  that  he 
was  unfit  to  serve  on  the  bench  because  of  his  "auarchistic 
and  revolutionary  statements  in  connection  with  the  Carey 
case,  which  the  Senator  believed  would  encourage  similar 
crimes.  The  following  relative  to  a  public  interview  granted 
by  Judge  Landis  was  contained  in  a  Chicago  dispatch  to 
the  New  York  "Times,"  dated  Feb.  13 : 

Judge  Landis  returned  to  Chicago  to-day  from  Des  Moines,  Iowa,  not  much 
exercised  over  the  threats  of  Senator  Dial  to  have  nim  impeached  and  in 
turn  defied  Senator  Dial  to  permit  an  investigation  of  wages  and  working 
conditions  in  his  banks  and  cotton  mills  In  South  Carolina. 

In  a  pubUc  intoniew.  Judge  Landis  was  quoted  as  sayintr: 

"No  doubt.  Senator  Dial  has  hundreds  of  little  girls  as  young  as  eleven 
years  working  from  him.  What  is  he  paying  the  fellows  in  his  banks  and 
those  cnildren  iu  his  cotton  mills?  He  could  not  stand  an  investigation 
of  wage  conditions  in  the  institutions  ne  owns.  He  is  an  owner  of  an 
industry  in  South  Carolina,  and  it  wa.s  this  particular  industry  in  South 
Carolina  which  caused  the  repeal  of  the  Federal  child  labor  law. 

"1  don't  coudone  stealing.  The  rub  is  that  this  Ott.:'.wa  boy  was  getting 
only  about  half  of  what  a  carpenter  or  a  section  hand  on  the  railroad  is  able 
to  make.  Senator  Dial  objects  to  my  plain  statement  of  the  case.  .\.nd 
remember,  he  is  a  Uniiiil  States  Senator  who  will  soon  pass  on  nis  own  taxes, 
those  of  the  industry  in  wnicn  he  makes  his  money,  and  those  of  the  men 
with  whom  he  competes  in  business." 

"What  is  your  impros.sion  of  the  impeachment  talk?"  the  Judge  was  asked. 

"Pish-posh,"  he  replii-d.  "Dial  and  Welty — Weltys  the  Congressman 
from  Ohio  who  Ijroke  loose  and  demanded  that  I  be  impeached  for  taking 
the  baseball  job — demonstrate  that  I  have  a  positive  genius  in  the  selection 
of  enemies. 

"As  for  Senator  Dial.  I  have  succeeded  in  performing  the  htTculeanftask 
of  dragging  him  from  an  airtight  obscurity.  The  Senator  nas  seen  fit  to 
turn  the  spotlight  on  me.  He  attacks  me  for  going  slow  in  imposing  a 
sentence  upon  a  $90  a  month  i-lerk  handling  thousand.s  of  dollars  daily. 

"Now,  I'd  like  to  turn  the  spoi  ilght  on  tl.i  Si-nator.  He  s  a  banker. jfcl'll 
wager  it  would  be  cold  me:it  for  anybody  invi-stigating  Senator  Dial'slpay- 
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roll.  Tho  cotton  mills  of  tne  Houth  iim  notorioiui  for  tho  way  they  have 
HadPrpirld  thulr  help.  I  would  Uko  to  know  what  he  pays  his  Ultlo  (cirl 
nnployeoH." 

After  he  saw  tho  published  Interview. Judge  Lundis  denied  that  ho  had  used 
the  language  attributed  to  him,  although  he  h.id  been  quoted  to  the  same 
eiToct  In  his  speech  at  Urs  Moines  last  night. 

T)u>  Judidary  Committee  has  not  its  .vt?t  fixed  a  date  for 
;i  lieariiiK  on  tlie  cluirKe.s  made  \<y  Ue|iresentative  Welty. 
ulu)  is  .said  to  claim  tliat  Jud.ue  i,aiidis  may  be  imjx'aehed 
even  though  he  has  violated  uo  statute. 


A  JUDGE  OF  nONEHTY. 


[From  the  "Wall  Street  Journal,"  Feb.  l.j  1921.1 

Prtsumable  as  a  judge  of  honesty,  Kenesaw  Mountain  Landis  of  Chicago 
was  selected  to  preside  over  the  destinies  of  baseball,  where  that  common- 
place virtue  has  been  somewhat  to  seek.  To  emphasize  his  ((ualifications 
Judge  Landis  made  a  ruling,  from  the  bench,  flat  In  paying  a  specific  salary. 
wnlch  he  conNidored  small,  the  directors  of  a  bank  were  responsible  for  the 
dishonesty  of  one  of  their  employees. 

Many  of  employees  of  a  bank,  other  than  the  cashier,  have  the  handling 
of  money  and  valuable  securities  as  an  ordinary  part  of  their  day's  work. 
The  thief  in  question,  a  young  man  of  twenty,  on  his  first  access  to  a  large 
simi  of  money,  nearly  S96.000,  abstracted  the  money.  He  succumbed  to 
a  sudden  temptation  but  repented,  and  made  restitution  the  following  day. 

There  are  office  boys  and  messengers  in  Wall  Street,  younger  and  older 
than  this  young  man.  who  are  frequently  entrusted  with  much  larger  sums, 
in  money  and  securities.  The  theory  of  Judge  Landis  was  exploited  in 
Wall  Street  for  a  time,  when  there  were  many  thefts.  But  those  were  not 
based  ui>on  an  iineconomically  low  wage.  Thej-  were  dJctatexl  by  the  gen- 
eral impulse  of  theft.  A  man's  honesty  is  not  measured  by  his  salary.  If 
he  is  a  crook  on  S20  a  week  he  will  t>e  a  crook  on  twice  that  amount,  what- 
ever his  age  may  be. 

It  has  been  said  in  past  years  that  bank  wages  were  then  too  low.  The 
directors  were  seillng  their  employees  a  real  or  fancied  social  position,  with 
a  discount  in  wages.  But  these  wages  have  been  generally  advanced  to 
meet  the  higher  cost  of  living.  This  young  man's  salary  of  $20  a  week  fully 
represented  the  extent  of  his  abilities  and  his  responsibilities.  Worked  out 
to  practical  figures.  Judge  Landis  would  fix  .salaries  on  a  percentage  of  a 
beink's  visible  cash  turnover.  The  taxpayer  must  tremble  to  think  of  the 
enormous  salaries  which  would  nec«<sari(y  bo  paid  in  the  United  States 
Mint  or  some  departments  of  the  United  States  Treasury. 

No  more  immoral  plea  has  ever  been  made  from  the  bench.  The  judge's 
outgiving  was  not  philanmropy  but  cant.  To  assume  that  we  need  to  be 
paid  to  be  honest  is  to  assume  tnat  we  are  every  one  of  us  potentially  crooks. 
Judge  Landls's  decision  of  this  bank  clerk's  case  was  radically  bad  alike  in 
law  and  in  morals,  while  his  aspersion  upon  the  bank  directors  was  utterly 
unwarranted.  The  matter  nas  been  most  properly  referred  to  the  United 
States  Senate.  


CONGRESS  REJECTS  PRESIDENT'S  VETO  AND  RE- 
DUCES ARMY  STRENGTH  TO  17-5,000. 
Both  the  House  and  the  Senate  by  decisive  majorities 
overrode  the  President's  veto  of  a  joint  resolution  calling 
for  a  reduction  in  the  size  of  the  regular  army  to  17.5.000  men 
through  the  suspension  of  enlistments  and  the  granting  of 
applications  for  discharge.  The  House  on  Feb.  5  rejected 
the  veto  by  a  vote  of  271  to  16  and  the  Senate  on  Feb.  7 
by  a  vote  of  67  to  1.  The  present  enlisted  strength  of  the 
ai'my  is  about  280,000  men  including  the  air  service  and  the 
chemical  warfare  service  and  the  reduction  it  is  said  will  save 
the  Government  approximately  $40,000,000  a  year.  In  his 
veto  message  the  President  .stated  that  in  his  opinion  the 
])roposed  discontinuance  of  enlistment  would  tend  to  dis- 
organize the  present  framework  of  the  army,  inasmuch  as  it 
failed  to  provide  for  a  proportionate  strength  in  the  fighting 
units,  that  only  about  eight  months  ago  Congress  had 
authorized  an  enlisted  strength  of  about  280,000,  and  that 
world  conditions  at  present  did  not  appear  to  -RaiTant  the 
proposed  reduction.     The  message  read: 

To  the  House  of  Representatives 

I  return  herewith,  without  my  approval.  House  Joint  Resolution  No.  440, 
directing  the  Secretary  of  War  to  cease  enlisting  men  in  the  regular  army  of 
the  United  States,  except  in  the  cases  of  those  men  who  have  already  served 
one  or  more  enlistments  therein. 

The  text  of  the  joint  resolution  discloses  that  its  purposes  is  to  cause  a 
discontinuance  of  enlistment  in  the  regular  army  until  the  number  of  en- 
listed men  shall  not  exceed  175,000. 

No  provision  is  made  in  the  resolution  for  the  preservation  of  any  pro- 
portionate strength  in  the  combatant  corijs  of  the  army  and  a  mere  discon- 
tinuance of  enlistment  would,  for  a  long  time,  pressrve  the  staff  corps  dis- 
proportionately enlisted  and  the  combatant  corps  insufficiently  manned  to 
maintain  the  instruction  and  training  which  ought  to  be  assured  if  an  army 
of  175,000  men  is  to  be  efficient  in  proportion  to  its  aggregate  number. 

On  June  4  1920  I  signed  a  Ijill  passed  by  the  present  Congress  providing 
for  the  reorganization  of  the  army.  Because  of  the  profoundly  disturbed 
conditions  of  the  world  and  in  order  that  full  benefit  might  accrue  to  the 
people  of  the  United  States  from  the  lessons  of  the  World  War  as  to  what, 
under  modern  conditions,  is  required  to  be  the  nucleus  of  an  effitient  army, 
the  War  Department  had  recommended  an  army  of  approximately  500,000 
men.  The  Congress,  after  prolonged  consideration,  determined  to  author- 
ize, and  did  authorize,  the  reorganization  of  the  army  on  the  basis  of  an 
enlisted  strength  of  approximately  280,000  men.  including  in  the  organi- 
zation new  arms  like  the  air  service  and  the  chemical  warfare  service,  the 
use  of  which  were  developments  of  the  war  and  provision  for  which  is  a 
necessary  addition  to  the  pre-war  strength  of  the  army. 

New  Tactical  Organization. 
The  Act  authorized  for  the  first  time  in  our  history  a  tactical  organization 
of  the  army,  resting  upon  divisions  as  tactical  imits,  and  required  the  train- 
ing of  the  National  Guard  and  the  organized  reserve  in  territorial  areas  of 
the  United  States  in  association  with  the  divisions  of  the  regular  army. 
At  that  time  the  Congress  plainly  regarded  the  provision  then  made  as  the 
minimum  which  would  provide  for  the  added  arms  and  new  duties  imposed 
on  the  army  and  for  that  efficiency  which  the  peace-time  army  of  the 
United  States  should  have  as  the  nucleus  of  mobilization  in  the  event  of  a 
national  emergency. 


I  regret  that  I  am  not  ablo  to  eeo  In  the  condition  of  tho  world  at  large 
or  In  tho  needs  of  the  United  St.-it»«  any  sucn  change  as  would  jUBtify  the 
nstrlctlon  upf)n  that  minimum  which  is  propoaixi  by  the  Houai-  Joint 
U(!sr)lutlon. 

The  Jlou.se  on  Feb,  7  passed  tho  Army  Appropriation  bill 
for  the  fiscal  year  \)(:u;mn\nK  .luly  1  1921  carrying  approxi- 
mately ."S,32<).()()n.000  for  the  maintenance  of  an  enli.st^^d 
force  of  1.50,00fJ  men,  about  .'iO.OtX)  less  than  called  for  in  the 
vetoed  resolution.     Thi'<  measure  is  now  before  the  Senate- 


J/OG  ISLAND  SHIPYARD  TRANSFERRED 
TO    GOVERNMENT. 

The  activities  of  Hog  Island  shipyard,  a  wartime  achieve- 
ment, came  to  an  end  on  Feb.  4  when  Matthew  C.  Brush, 
President  of  the  American  International  .Shipbuilding  Cor- 
I>oration,  transferred  the  plant  to  Fred(>rick  Morris,  repre- 
senting the  United  States  Shipping  Board  Emergency 
Fleet  Corporation.  During  the  period  from  Sept.  .5  1917 
to  Feb.  4  1921  the  total  liquidation  of  the  yard  amounted  to 
.''^S.50 ,000,000.  In  return  for  this  outlay  the  Government 
received  122  ships,  a  total  of  956,7-50  deadweight  tons, 
and  the  plant  was  turned  over  with  no  debts  or  uncompleted 
work,  it  is  stated.  Following  the  closing  of  the  plant  Mr. 
Brush  gave  a  luncheon  for  the  officials  who  attended  the 
farewell  ceremony.  In  a  brief  speech  he  touched  on  the 
work  accompUshed  and  then  took  up  the  disposition  to  l)e 
made  of  the  yard.  He  advocated  the  immediate  selling  of 
scrap  material  and  suggested  the  plant  be  held  by  the  Gov- 
ernment as  a  free  port.     iSlr.  Brush  said  in  part: 

In  my  opinion  the  Government  should  immediately  sell  the  large  quan- 
tity of  scrap  materials  now  at  the  plant.  Tnese  materials  are  worth  approx- 
imately $13,000,000,  and  if  they  are  kept  the  maintenance  will  be  heavy, 
and  will  be  a  constant  drain  on  the  pockets  of  the  people.  Scrap  cannot  be 
disposed  of  too  soon,  and  the  probable  SI  ,250.000  that  this  scrap  would  bring 
would  be  a  good  bargain  for  the  Government. 

As  for  the  disposition  of  the  Island  itself,  1  think,  it  will  be  agreed  that  no 
public  official  would  have  the  courage  to  sell  it  to  a  private  interest  at  witat 
would  of  a  necessity  be  a  heavy  loss,  as  compared  nitn  the  cost  of  the  plant  to 
the  Government .  It  would  be  much  better  to  rent  it  to  private  interests  on  a 
long  term  lease,  the  rental  to  be  fixed  on  a  graduating  scale.  Under  such 
an  arrangement,  both  the  concern  and  the  Government  would  make  money, 
and  in  the  event  of  any  sudden  emergency,  the  Government  could  take  over 
the  Island  temporarily. 

The  plant  itself  would  make  an  ideal  free  port  and  terminal,  and  could  be 
put  to  no  better  purpose.  It  would  be  many  times  more  ideal  and  practical, 
and  many  times  larger  than  the  Bush  Terminal  in  New  York. 

Hog  Island's  future  may  not  be  determined  for  some  time, 
according  to  the  Philadelphia  "Record"  of  Feb.  5.  Surplus 
material  now  stored  at  the  yard  amounts  to  $60,000,000. 
During  its  three-year  activity*  about  36,000  workers  were 
employed.  For  the  present,  it  is  stated,  the  Shipping  Board 
will  employ  about  500  at  the  yard  under  the  supervision  of 
Mr.  Morris.  They  are  to  look  after  the  handling  of  surplus 
material  and  the  protection  of  the  plant,  as  well  as  the 
operation  of  utilities  connected  with  the  shipyard. 

According  to  a  news  article  in  the  New  York  "Evening 
Post"  of  Feb.  1.  the  Hog  Island  yard  led  the  American  ship- 
building plants  in  the  production  of  tormage  during  the  year 
of  1920.  The  Newark  Bay  yard  of  the  Submarine  Boat 
Corporation  ranked  second,  just  nosing  out  the  Camden 
plant  of  the  New  York  Shipbuilding  Corporation  for  third 
position.  The  Bethlehem  Shipbuilding  Corporation,  with 
its  Fore  River,  Harlan,  Moore,  Sparrows  Point,  Potrero 
and  Alameda  plants,  outstripped  all  other  organizations  -with 
more  than  one  yard.  The  six  y^ards  turned  out  369,350 
gross  tons  of  merchant  ships  for  Government  and  private 
interests.  The  American  Shipbuilding  Co.,  which  had  con- 
tracts from  the  Emergency  Fleet  Corporation  to  build  more 
than  a  hundred  ships  of  the  Great  Lakes  tj^pes  at  its  five 
yards,  launched,  says  the  writer  in  the  "Post,"  255,900 
gross  tons,  representing  63  steel  ships.  The  Alameda  plant 
of  the  Bethlehem  Corporation  alone  turned  out  13  vessels, 
with  a  gross  register  of  131,400  tons.  Following  is  a  list  of 
the  ten  leading  plants  in  the  point  of  production: 

No.  of      Gross         Total 
Ships.       Tons.         H.  P. 

Hoglsland 46     399.950     115.000 

American  S.  B.  Co 63     255,900         (?) 

New  York  S.  B.  Corporation 13     148.800     113,450 

Submarine  Boat 42     148,890       90.000 

Sun  S.  B.  Co 14       92,800       42,000 

Bethlehem  (.\lamedal  S.  B.  Corporation 13     131.400       36,400 

Merchant  (Harriman)  S.  B.  Corporation.. 16       92,160       40,000 

Federal  S.  B.  Co 18       78,750       32.900 

Western  Pipe  &  Steel  Co _. 8       70.400       22,400 

Bethlehem  (Sparrows  Point)  S.  B    Corporation 7       75.840       20,400 

Considering  the  amount  of  tonnage  under  construction  on 
Dee.  1  1920,  the  Sparrows  Point  yard  of  the  Bethlehem 
Shipbuilding  Corporation  was  engaged  upon  more  tonnage 
than  any  other  shipj-ard  in  the  United  States.  Sparrows 
Point  are  building  four  535-foot  passenger  liners  for  the 
Shipping  Board,  as  well  as  a  number  of  large  oil  tankers  with 
large  carrying  capacities.     The  first  ten  yards  are: 
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.\u.  u\ 

Ships. 

Bethlehem  (Sparrows  Point)  S.  B.  Corporalion —  13 

New  York  S.   H.  Corporalion 13 

BethleUom  (Alameda)  8.  U.  Corporation 10 

Bethlehem  (Fore  Kivor)  8.  B.  Corporation 7 

Federal  8.  B.  Corporation l(j 

Morse  9.  B.  Co 9 

Newport  News  Dry  Dock  &  S.  B.  Co ."> 

Northwest  Steol  Co.. " 

Hog  Island 7 

(J.  M.  Standlfer  Construction  Co 4 

Chickasaw  S.  B.  Oo. 8 


Orosi 

Total 

Tons. 

11.  I>. 

170.200 

91.500 

121.318 

86.900 

118.000 

28.S90 

99,060 

21 .800 

74.750 

25.800 

67.300 

33.400 

62.100 

26.600 

56.000 

22.400 

56.000 

17.500 

48,000 

12  000 

45.488 

24,800 

THE  FORDNEY  EMERGENCY  TARIFF  HILL. 
The  Fordiiey  omergeucy  taritf  l)ill,  au  emergency  mcmsuro 
ai)j}lying  to  agricultural  products,  which  as  .stated  in  our 
issue  of  Dec.  25  1920  (page  2477)  was  ])!uss()d  by  the  Houses 
on  Uec.  22  has  now  also,  after  long  discussion  and  numerous 
amendments,  passed  the  Senate  and  has  gone  back  to  the 
House  for  furlh(;r  action.  The  proposed  duties  in  the  bij] 
as  it  passed  the  House  with  the  estimated  imports,  estimattnl 
revenues  and  present  revenues  as  submitted  to  Congress  by 
the  actuary  were  as  follows: 


Ustiiiialed  listitnated 
Imports.  Revenues. 
$7,008,400  $2,109,520 
657.900 


Proposed 

Article—  I>uty. 

W heat 30c.  bushel 

Wheat  Hour 20%  

Corn  .._ 15c.  bushel       9,175,000 

Beans 2c.  pound    154. ,588. 000 

Peanuts,  unshelled 3c.  pound     11,418,000 

Peanuts,  shelled 3c.  pound   146,847.000 

Potatoes ..25c.  bushel       6.242.000 

Onions 40c.  bushel        1. 9(57 .600 

Rice,  cleaned 2c.  pound    145.033.000 

Kice.  uncleaned l>ic. pound 

Flour,  meal  &  broken  rice.,    y^c  pound 

Klce.  uuhuUed Jic. pound 

Lemons 1J4  c. pound 

OiU— 

Peanut 26c.   gallon 

Cottonseed 20c .   gallon 

Soya  bean 20c.   gallon 

Cattle 30% 

Sheep $1 

Mutton  and  Iamb 2Hc.pound 

Wool— 

Unwashed 15c.  pound 

Washed 30c.  pound 


Present 
Revenues. 
$12,290 


137.625 

3.091.760 

642,540 


2.015.000 
9,423.000 
:i,.525,000 

16.667,000 

12.397.000 

1.918..-)00 

102.484 
66.271,700 


644.117 

42.817 

4.105.410  1,101,352 

1,560.000  7,814 

787.040      393„540 

2,900.660  1,450.000 

235.575       117,787 

5,037  5.037 

70.672        35,336 

881,250        

4.336.425  1.000.000 

2.479.400        

3.837,000        

5.851,500  

102,484        

1,656.792        


()6,000.000     9.900.000 
95.000.000  28.500.000 


Scoured 45c.  pound  100.000.000  45.000.000        

Manufactures   of 4.5c.  pound     25.000.000   11.2.50.000         

In  addition  to  the  foregoing,  it  is  estimated  the  7c.  a  pound  duty  on  long 
staple  cotton  would  bring  in  S21. 000.000  and  the  7c.  a  pound  on  manu- 
factures of  cotton,  added  to  existing  rates,  would  produce  $560,000.  making 
the  grand  total  S151.955..")S6.  The  rate  of  4.5c.  a  pound  on  manufacturt« 
of  wool  likewise  is  in  addition  to  the  present  rates. 

Hearings  before  the  Senate  Finance  Committee  began  on 
Jan.  4.  Although  the  bill  faced  strong  opposition  efforts  to 
sidetrack  failed,  and  the  scope  of  the  measure  was  broadened 
to  include  virtually  all  farm  products  instead  of  the  limited 
number  embodied  in  the  House  Bill  as  thus  altered,  it  was 
approved  by  the  Committee  Jan.  14  for  reporting  ot  the 
Senate  on  Jan.  17.  No  provisions  of  the  original  bill  were 
removed  and  rates  on  the  major  products  were  left  intact. 
The  amendments  which  at  that  time  were  made  a  part  of  the 
measure  follow: 

Sugar,  $2  13  per  hundred  pounds  until  tne  retail  prices  reaches  ten  cents 
a  pound. 

Frozen  meats  of  all  kinds,  two  cents  a  pound;  all  other  meats  25% 
ad  valorem. 

Apples,  twenty  cents  a  box;    cherries,  four  cents  a  pound. 

Tobacco.  Sumatra  wrappers  and  fillers.  $2  85  per  pound;  stemmed 
Sumatra,  $3  50  per  pound. 

Butter  and  cheese  and  their  subs,  eight  cents  a  pound  instead  of  six 
cents. 

The  length  of  long  staple  cotton  on  which  the  tariff  was  to  apply,  was 
reduced  from  one  and  three-eighths  inches  to  one  and  one-eighth  inches, 
the  duty  remaining  at  seven  cents  a  pound,  as  the  bill  passed  the  House. 

Cattle  and  sheep  to  be  used  for  breeding  purposes  were  exempted  from 
the  duty  on  imported  animals. 

Rice  to  be  used  in  manufacture  of  canned  goods  was  excepted  from  the 
tariff  of  two  cents  a  pound  levied  in  the  House  bill. 

The  bill  then  became  the  subject  of  lengthy  debate  Vjefore 
the  Senate  and  additional  amendments  were  added  from 
time  to  time.  On  Feb.  4  a  Washington  dispatch  to  the 
NcM-  York  "Tribune"  contained  the  following  with  reference 
to  duties  on  wheat,  rice,  meat  and  live  stock  imported  for 
breeding  purposes  adopted  on  that  date: 

The  committee  amendment  to  establish  an  import  duty  of  40  cents  a 
bushel  on  wheat  was  twice  adopted  to-day.  The  House  had  agreed  on  a 
tariff  of  30  cents.  Wheat  now  is  on  the  free  list.  It  was  first  taken  up  with 
only  nine  Senators  in  the  chamber  and  accepted  \vithout  a  dissenting  voice. 
Then  Senator  Harrison.  Democrat,  of  Mississippi,  one  of  the  bitterest  op- 
■ponents  of  the  measure,  discovered  what  had  happened  and  forced  a  call 
for  a  quorum.  He  said  he  was  under  the  impression  the  Senate  still  was 
considering  a  minor  Indian  bill. 

After  the  quorum  call  and  an  hour  of  desultory  debate  Senator  McCumber. 
North  Dakota,  asked  for  reconsideration  of  the  wheat  amendment,  and 
It  again  was  agreed  to  by  a  vote  of  38  to  28. 

The  amendment,  also  from  the  committee,  exempting  from  a  tariff  duty 
rice  to  be  used  in  the  manufacture  of  canned  goods,  likewise  was  adopted. 

The  committee  amendments  fixing  duties  of  2  cents  a  pound  on  fresh  and 
frozen  meats  and  of  25%  ad  valorem  on  prepared  or  preserved  meats  and 
iCxempting  from  import  duties  all  livestock  imported  exclusively  for  breed- 
ng  purposes  also  were  approred. 


With  reference  to  inoreaBed  duties  on  ootton  and  wool,  also 
on  manufactured  goods  covered  by  amendments  passed  on 
F\'b.   10  a  siieeial  dispatcli  of  that  dtae  to  the  New  York 

"Times"  said: 

There  was  just  one  tt»>t  vote,  that  ou  the  cotton  aweudmeut,  which  showed 
that  Che  bill  would  pass  by  a  large  miijority,  with  at  least  twelve  OemocrMa 
supporting  It.     The  vnin  was  36  to  12. 

The  cottou  uinendmeiit  provides  for  a  duly  of  seven  cents  a  p<juud  on  ooi- 
ton  having  a  staple  of  one  and  one-eighth  ineties  or  more,  an  well  as  tt  duty 
of  seven  cent«  a  pound  ou  all  niunufaclured  goods  of  wbt(^  such  cotton  la  a 
component  part.  The  latter  duty  is  in  addition  to  the  duty  impotied  on 
such   manufactured  materials  under  existing  law. 

Realising  that  iheni  wiui  no  chance  of  defeating  the  wool  aiiieadmuniti. 
the  opiH>sltlon  leaders  did  not  call  for  the  yeas  and  nays  on  those  amend- 
ments. The  new  wool  duties  range,  according  to  the  grade,  from  16  to 
45  cents  a  pound.  There  is  also  a  duty  of  45  cents  luiposud  on  goods  of 
which  wool  such  as  is  dutiable  is  a  component  part. 

On  Feb.  15  according  to  Washington  dispat<ih«*n  ann-nd- 
ments  were  adoi)ted  placing  a  duty  of  12  cents  per  dozen  on 
eggs,  1  cent  per  pound  on  sugar,  8  cents  per  pound  ou  butter, 
23  per  cent,  ad  valorem  on  cheese,  2  cents  i)er  gallon  on 
fresh  milk  and  5  cents  per  gallon  on  cream. 

The  bill,  with  the  above  amendments,  passed  the  .Senate 
on  Feb.  16  by  a  vote  of  43  to  30.  As  thus  passed,  it  carried, 
according  to  Associated  Pi-ess  dispatches,  the  following 
import  duties: 

Wheat.  40  cent-s  per  bushel:  flaxseed,  30  cents  per  bushel,  wheat,  flour 
and  .semolina.  20  per  cent  ad  valorem;  corn  and  maize.  15  cents  per  bu^bel 
beans,  2  cents  per  pound;  potatoes.  25  cents  per  bushel;  peanuts  or  ground 
beans,  3  cents  per  pound:  onions.  40  cents  per  bushel;  rice.  2  cent*  pei 
pound;  lemoiLs.  2  cents  per  pound:  j)caiiut  oil.  26  cents  per  gallon:  cottou- 
.seed,  cocoanut  and  soya  ixian  oils,  20  cx»nts  per  gallon;  cattle  (except  for 
breeding  purpo.scs) ,  SOS^J  ad  valorem:  sheep,  over  1  year  old,  $2  per  bead. 
sheep,  under  1  year.  SI  per  head;  fresh  and  frozen  meats.  25%  ad  valorem: 
long  staple  cotton  {IVt  inches),  7  cents  per  pound;  cotton  manufactures. 
7  cents  per  pound;  unwashed  wool.  15  cents  jjcr  pound;  wa.shed  wool.  30 
cents  per  pound;    scoured  wool.  45  cents  per  pound. 

Sugar.  1  cent  per  pound,  in  addition  to  the  present  tariff  of  1  cent  per 
pound;  butter  and  sub.stitutes.  8  cents  per  pound;  cheese  and  substitutes. 
23'/^  ad  valorem;  fresh  milk,  2  cents  per  gallon:  fresh  cream.  5  cents  per 
gallon;  condensed  or  preserved  milk,  2  cents  per  pound,  and  sugar  of  milk, 
5  cents  per  pound . 

Mixed  wi-apper  and  filler  tobacco,  if  from  two  or  more  cotmtrles  (un- 
slcnimed),  S2  85  por  pound;  .stemmed,  $3  .50  per  pound;  hides,  15%  ad 
valorem;  apples,  30  <'ents  per  bushel;  cherries,  4  cents  per  pound;  olives, 
in  .solution,  25  cents  per  gallon;  not  in  solution,  5  cents  per  pound,  and 
olives,  in  bulk,  60  cents  per  gallon. 

P"'ears  have  been  expressed  that  the  enactment  of  the  bill, 
should  it  be  approved  by  the  Executive,  might  (since  such 
a  law  would  appreciably  affect  Canadian  agriculture  through 
its  banning  of  Canadian  wheat,  flour,  cattle,  potatoes  and 
similar  products)  cause  retaliatory  measures  by  the  Domin- 
ion. Reprisals  from  other  countries  affected,  notably 
Argentina,  have  also  been  hinted. 


CHAMBER  OF  COMMERCE  OF   THE  STATE  OF  X EW 

YORK  APPROVES  GOVERNOR  MILLER'S  RAPID 

TRANSIT  PLANS. 

At  a  special  meeting  of  the  Chamber  of  Commerce  of  the 

State  of  New  York,  held  on  Thursday,  (Feb.  17  1921).  the 

following  report  and  resolutions,  submitted  by  its  special 

committee  on  the  rapid  transit  situation,  were  unanimously 

adopted: 

RErORT  ON  THE   RAPID  TRANSIT  SITUATION. 
To  the  Chamber  of  Corrtmerce: 

Your  special  committee  on  the  rapid  transit  situation  which  was  author- 
ized two  weeks  ago  and  immedianly  appointed  by  the  President  was  in- 
structed to  con.s'ider  and  report  ".such  recommendations  as  they  may  find 
advisable  with  reference  to  the  rapid  transit  situation  in  the  City  of  New 
York,  and  especially  c-on.sider  and  report  upon  the  quastions  contained  in 
the  recent  message  from  the  (Governor  of  the  State  on  the  subject  of  rapid 
tran-sit." 

Transit  conditions  have  reached  a  crisis  threatening  the  life  and  progress 
of  the  city.  The  facilities  are  notoriously  inadequate.  Resultant  over- 
crowding is  disgraceful  and  dangerous.  In  addition  to  suffering  from  phys- 
ical conditions,  passengers  are  now  compelled  to  pay  two  or  three  fares 
where  they  formerly  paid  one.  No  provision  is  being  made  for  the  growth 
of  population,  which  is  con.slantly  adding  its  demand  for  serrice.  On  the 
contrary,  the  operation  of  a  immber  of  lines  has  been  discontinued  thi-ough 
inability  to  pay  expenses.  Many  important  companies  are  in  the  hands 
of  receivers.  The  properties  and  rolling  stock  are  rapidly  deteriorating. 
Such  is  the  emergency  now  existing.  A  solution  must  be  foimd.  It  cannot 
be  postponed.  The  city  authorities  and  Public  Service  Commission 
appear  to  stand  helpless  in  the  face  of  these  difficulties  and  problems,  and 
have  given  us  no  relief. 

It  is  significant  that  with  full  recognition  of  the  many  vitally  important 
problents  of  the  State  of  New  York  the  Hon.  Nathan  L.  Miller  promptly 
after  taking  office  addressed  him-self  with  vision  and  courage  to  a  solution 
of  our  transit  problem. 

There  are  now  three  agencies  dealing  with  transit  affairs  m  this  city, 
namely  the  Public  Service  Commission,  the  Transit  Construction  Com- 
mi.ssioner  and  the  Board  of  Estimate  and  Apportionment.  The  powers  of 
each  of  these  agencies,  as  set  forth  by  the  Governor,  are  in  constant  dispute. 
There  is  much  conflict  of  jurisdiction.  The  Public  Service  Commis.sion 
has  complete  jurisdiction  over  all  of  certain  street  railways  and  over  only 
parts  of  other  lines;  and  a  divided  authority  with  the  Board  of  Estimate 
and  Apportionment  over  all  of  certain  other  lines  or  parts  thereof.  The 
result  is  a  hopeless  tangle,  to  u.se  Governor  Miller's  apt  expression. 

Divided  authority  and  responsibility  is  wrong  in  principle.  The  tiover- 
nor  recommends  that  authority  and  responsibility  should  be  completely 
centred  In  a  single  agency,  and  lie  proposes  to  accomplish  this  by  legislation 
creating  a  transit  commission  responsible  to  the  State  with  authority  both 
to  investigate  and  to  act. 
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This  commlHKlon  Is  to  passess  all  Iho  authority  that  can  constitutionally 
iHi  givon  to  II  ,  and  will,  after  Invcitlgatlon.  dovolop  a  plan  for  one  unified 
traction  systoni,  with  a  sinKlu  faro  and  ultiinatcs  municipal  ownership. 
In  other  words,  this  coniinission  will  result  In  centralization  of  control 
and  I  he  ultimate  unification  in  respect  to  ownership  of  our  Irartlon  prop- 
er! it's. 

The  Governor's  plan  has  been  objected  to  as  an  invasion  of  the  principle 
of  home  rule.  If  this  objection  Is  urged  with  sincerity  the  answer  Is  to  be 
found  In  tho  fact  that  the  essentials  of  real  home  rule  are  fully  met  by  the 
orRanizalion  of  tho  i)roposed  commission.  It  Is  to  be  a  body  cx.'luslvely 
for  the  c;lty  of  Now  Yorlc,  to  deal  exclusively  with  the  tran.sit  situation,  and 
with  ample  [lowers  for  that  one  object.  It  is  to  be  composed  of  competent 
men  of  high  standing,  possessing  tho  confidt^nce  of  their  fellow  citizens, 
wholly  free  from  political  bias.  Such  a  commission  will  surely  meet  the 
views  of  all  honestly  solicitous  for  home  rule;  true  home  rule  which  tnis  city 
desires  and  needs  is  that  which  n\akes  the  interests  and  welfare  of  the  city 
the  supreme  and  exclusive  aim  and  end. 

Your  committee  believes  that  unification  of  the  traction  systems,  as  the 
(iovernor  suggests,  is  essential  in  the  interest  of  economy,  efficiency  and 
public  welfare,  and  the  elimination  of  duplication  of  service.  A  single 
fare  for  a  continuous  trip  is  important  for  the  future  development  of  the  city. 

The  broad  question  of  municipal  ownership  by  tho  City  of  New  York  of 
rapid  transit  lines  is  already  established  in  its  ownership  of  the  subways. 
The  city  should  not  recede  from  its  position,  and  in  the  interest  of  the  public 
a  full  measure  of  ownership  is  the  only  safeguard.  Municipal  ownership, 
however,  docs  not  carry  with  it  municipal  operation. 

Unification  under  municipal  ownership  will  admit  of  the  employment 
of  one  or  more  operating  companies.  The  consolidation  of  all  operating 
companies  into  a  single  unit  might  not  bo  desirable.  A  single  operating 
company  might  prove  too  large  for  efficient  and  economical  operation.  It 
might  also  place  the  city  at  the  risk  of  a  complete  tie-up  of  service  in  the 
event  of  labor  or  other  difficulties. 

If  a  unified  system  is  operated  as  a  unit  by  a  private  corporation,  com- 
petition is  eliminated.  Satisfactory  and  high-grade  service  may  more  often 
be  obtained  through  competition  than  through  regulation.  Legislation 
should  be  sufficiently  comprehensive  to  give  any  governing  body  full  power 
to  prescribe  and  regulate  competition  in  operation,  if  found  to  be  in  the  city's 
interest. 

It  is  essential  to  the  growth  of  the  city  that  the  profitable  parts  of  our 
transit  system  maintain  the  unprofitable  parts.  This  will  have  an  im- 
portant bearing  on  rents  and  housing  conditions.  A  continuation  of  the/ 
present  transit  conditions  would  prevent  the  development  of  outlying  dis- 
tricts and  would  tend  to  increase  the  congestion  in  the  densely  populated 
sections  of  the  city,  which  in  turn  would  force  rents  higher,  thereby  increas- 
ing the  present  dissatisfaction  with  housing  conditions.  On  the  other 
hand,  a  normal  development  of  the  transportation  facilities  of  New  York 
means  that  the  people  living  witnin  the  city  will  benefit  by  reductions  in 
rents  owing  to  the  removal  of  many  to  the  suburbs. 

The  solution  of  the  rapid  transit  problem  of  the  City  of  New  York  should 
be  based  upon  service,  and  the  best  possible  service  should  be  given  for  the 
lowest  possible  fare.  The  people  of  New  York  are  willing  to  pay  such  fares 
as  are  necessary  for  good  service. 

Should  present  conditions  continue  and  further  disintegration  of  the 
traction  system  into  separate  corporations  ensue,  the  number  of  people 
who  will  pay  more  than  one  fare  to  reach  taeir  destination  will  greatly  in- 
crease. On  the  other  hand,  a  single  fare  will  result  from  unification  and 
the  application  of  a  policy  by  which  the  profitable  parts  of  the  system  will 
help  to  maintain  the  unprofitable. 

In  any  readjustment  careful  consideration  should  be  given  to  the  best 
interests  of  all  the  contracting  parties,  and  the  same  policy  should  be  pur- 
sued in  regard  to  the  interests  of  legitimate  investors.  Official  reports 
show  that  the  securities  of  the  Interborough  and  the  Brooklyn  Rapid 
Transit  are  held  by  76,715  investors,  28,689  of  whom  are  women  and 
estates  of  decedents  and  trustees,  and  6,608  are  institutions,  such  as  savings 
lianks  and  insurance  companies. 

It  is  perliai>s  pertinent  to  quote  the  Governor:  "The  time  is,  therefore, 
propitious  to  deal  with  the  subject  In  the  public  interest  and  with  exact 
justice  to  all.  It  would  be  little  short  of  a  public  calamity  if  the  oppor- 
tunity thus  presented  were  allowed  to  pass.  Of  course,  any  consideration 
of  the  subject  must  start  from  the  premise  that  the  public  shall  not  be 
called  upon  the  pay  earnings  upon  or  to  amortize  watered  securities." 

Your  committee  has  confined  its  attention  to  that  part  of  the  Governor's 
message  wtiich  pertains  to  the  transit  affairs  of  the  City  of  New  York;  and, 
based  upon  the  facts  and  opinions  set  forth  in  this  report,  the  following 
resolutions  are  offered  for  your  adoption: 

Resolved.  That  the  Chamber  of  Commerce  of  the  State  of  New  York 
endorses  the  plan  for  solving  the  transit  problem  in  the  City  of  New  York 
as  set  forth  in  the  Governor's  message  to  the  Legislature  under  date  of  Janu- 
ary 24  1921-  and  be  it 

Resolved.  That  the  Chamber  urges  upon  the  Legislature  the  passage  of 
appropriate  measures  to  create  a  commission  for  the  First  District  of  New 
\  ork  with  sole  and  exclusive  jurLsdlctlon  over  traction  affairs  in  that  dis- 
trict, including  full  power  to  investigate  and  to  act-  and  be  It  further 

Resolved,  That  the  Chamber  appeals  to  the  citizens  of  New  York,  regard- 
less of  party,  to  support  the  plan  proposed  by  the  Governor-  and  that  it 
hereby  authorizes  its  special  committee  on  the  rapid  transit  situation  to 
appear  at  hearings  upon  transit  bills  and  otherwise  act  as  may  be  deemed 
appropriate  in  furtherance  of  the  principles  and  conclusions  set  forth  in 
this  report.  Respectfully  submitted, 


WILLIAM  McCARROLL,  Chairman, 
MICHAEL  FRIEDSAM, 
WILSON  S.   KINNEAR, 
ALFRED  E.  MARLING, 
WILLIAM  A.   PRENDERGAST. 
MERCER  P.  MOSELEY. 
BURTON  P.  WHITE. 
Attest; 

CHARLES  T.  GWYNNE,  DARWIN  P.  KINGSLEY, 

Secretary.  President. 
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NATIONAL    ASSOCIATION    OF    CREDIT  MEN  URGES 
PASSAGE    OF    WIN  SLOW    BILL    FOR    RELIEF    OF 

THE  RAILROADS. 
Believing  that  the  passage  of  the  Winslow  Bill,  which 
provides  that  the  railroads  should  receive  funds  due  them 
from  the  Government,  is  necessarj-  for  the  rehabilitation  of 
railway  credit,  the  affiliated  organizations  connected  with  the 
National  Association  of  Credit  Men  are  sending  messages 
to  their  respective  Senators  who  are  urged  to  press  the 
passage  of  the  measure.  J.  H.  Tregoe,  Executive  Secretary 
of  the  National  Association  of  Credit  Men,  who  is  in  favor 
of  the  passage  of  the  Winslow  Bill ,  discussing  the  railroad 
situation  declares  the  present  rates  are  much  too  high  and 
are  discouraging  travel.     But  even  with  the  increased  rates 


tho  carriers  are  fatjing  a  serious  situation  and  many  of  thom 
are  unable  to  meet  their  current  accounts  promptly  notwith- 
standing the  fact  that  their  income  is  practically  cash. 
Mr.  Tregoe  says: 

The  fact  that  too  little  known  to  the  people  at  large  is  the  need  of  kooplog 
our  carriers  well  in  advance  of  the  nation's  tran.sportation  rtxjulrements. 
The  inter-relation  of  carriers  with  the  nation's  prosperity  need  not  be 
emphasized.  It  is  a  patent  truth,  yet  we  lose  sight  of  it  from  time  to 
time  and  t)y  our  wnmtcr  movf.-ments  retard  rather  than  advance  the  real 
Interests  and  abiliti(»  of  the  <a.rrlers. 

During  the  war  jxriod  «hen  commercial,  mining  and  manufacturing 
enterprises  were  obtaining  big  profits,  the  carriers  were  almost  famine- 
stricken.  The  increased  rates  grantfxl  them  were  more  than  over-balanced 
by  increased  overhead  and  a  lower  morale.  It  Is  really  surprising  to  find 
that  the  net  profits  of  the  carriers  in  the  later  years  of  the  war  and  in  the 
post-war  years  were  not  so  large  as  in  the  pre-war  years.  There  were 
practically  no  capital  .savings  that  would  give  to  the  carriers  a  comfortable 
basis  for  improvements  and  extensions  and  enable  them  oomf«rtably  to 
meet  this  period  of  depression. 

Is  it  wise  to  have  the  carriers  government  ridden  7  The  public  lias  an 
interest  in  the  carriers.  They  mast  be  assured  of  capable  and  economic 
management  and  tneir  chief  interest  is  in  traffic  rates.  The  present  rates 
are  much  too  high.  They  discourage  travel,  and  we  believe  this  situation 
is  recognized  by  transportation  experts.  Even  with  the  increased  rates  the 
carriers  are  facing  a  serious  situation  and  many  of  them  are  unable  to  meet 
their  current  accounts  promptly  notwithstanding  the  fact  that  their  Income 
is  practically  ca.sh.  This  situation  cannot  continue  with  assurance  of  a 
quick  revival  of  our  prosperity .  The  conduct  of  the  roads  must  be  left  to 
their  management  and  to  their  owners  in  a  very  reasonable  degree  and  if 
they  are  prevented  from  installing  efficiency,  reducing  overhead  and  other- 
wise bringing  their  income  within  their  needed  expenditures  and  finally 
reducing  rates,  we  shall  have  an  unpleasant  sitiiation  on  our  hands  and 
awaken  to  the  fact  some  time  that  there  has  been  extreme  foolishness  in 
the  handling  of  tliis  .situation.  We  have  learned  a  lesson  in  the  Federal 
control  of  public  utilities.  It  was  an  expensive  lesson  and  should  not  be 
repeated . 


KNAUTH,NACHOD&  KUHNE  BOOKLET  ON  SECOND 
YEAR  OF  RECONSTRUCTION 
An  interesting  booklet  dealing  with  the  outstanding  events- 
of  the  past  year  in  their  relation  to  American  finance  has 
just  been  issued  by  the  firm  of  Knauth,  Nachod  &  Kuhne 
members  of  the  New  York  Stock  Exchange.  The  booklet  is 
entitled  "The  Second  Year  of  Reconstruction,  Beginnings 
of  Deflation.  1920"  and  contains  an  exhaustive  analysis 
of  the  governing  factors  in  the  markets  for  money,  securities, 
foreign  exchange  and  merchandise.  The  text  is  replete 
with  informative  facts  and  figures  and  is  accompanied  by 
many  instructive  charts.     In  \iewing  the  coming  year,  the 

booklet  says: 

1921  is  likely  to  be  one  of  the  most  important  years  in  the  world's  economic 
history — a  period  replete  with  serious  problems  whose  solution  will  tax 
human  intelligence,  vrisdom  and  courage  to  the  utmost. 

1920  ended  with  the  credit  strain  much  relaxed  and  this  country  doing 
business  on  a  price  basis  a  third  lower  than  the  high  levels  established  ai  the 
peak  of  the  post-war  inflation.  Release  of  capital  and  credit  on  such  an 
enormous  scale  as  occurred  in  1920  went  far  toward  putting  the  United 
States  in  position  to  perform  its  functions  as  the  great  commodity  market  of 
the  world  and  at  present  the  world's  chief  money  center.  We  have  har\-est- 
ed  the  largest  crops  in  our  history,  railroad  congestion  has  been  relieved  with 
the  return  of  the  carriers  to  private  operation,  we  have  a  mercantile  marine 
waiting  for  the  world  to  do  business  again  and  we  have  passed  through  a 
national  election  which  appears  to  assure  to  us  foiir  years  of  constructive 
administration  of  our  country's  affairs. 

Our  industrial  and  financial  situation  is  remarkably  sound  considering 
the  extremes  of  the  periods  of  inflation  and  deflation  through  which  we  have 
just  passed,  but  even  the  vast  and  seemingly  unlimited  resources  of  this 
country  are  not  sufficient  to  restore  us  again  to  normal  conditions,  unless 
we  apply  further  correctives  here  at  home  nor  until  Europe  is  able  to 
approach  its  industrial  and  financial  equilibrium. 

Among  the  many  economic  obstacles  that  must  be  surmounted,  the  two 
most  fonnidable  appear  to  be  a  revision  of  our  own  uneconomic  tax  laws 
and  a  definite  determination  of  the  amoimt  Germany  will  have  to  pay  the 
Allies  in  indemnities.  Economists  in  this  country  agree  that  the  fullness 
of  the  benefits  to  be  derived  from  the  solution  of  these  outstanding  problems 
will  be  contingent  upon  the  promptness  with  which  their  solution  is  ac- 
complished . 

Unquestionably  heavy  reductions  of  our  Government's  revenues  in 
consequence  of  the  great  ciutailnient  of  industrial  incomes  and  business 
profits  in  1920,  from  which,  under  our  laws,  the  bulk  of  1921  Federal  taxes 
will  have  to  be  raised,  wU  force  the  hand  of  Congress  to  reform  our  whole 
unfair  and  precarious  system  of  taxation  which  has  sapped  the  life  blood 
of  capital,  income  and  enterprise  in  this  country. 

The  political  and  economic  situation  in  Europe  will  unqeustionably 
contain  a  preponderance  of  hopeful  elements  when  and  only  when,  the 
German  indemnity  question  is  settled.  Under  the  terms  of  the  Treaty 
of  Versailles  this  question  must  be  settled  by  May  1  and  while  a  delay 
beyond  that  date  would  be  undesirable  and  probably  extremely  harmful, 
even  delay  would,  in  the  end.  be  less  harmful  than  an  unintelligent  and 
unbusinesslike  settlement  of  this  problem.  The  determination  must 
inevitably  be  on  business  rather  than  on  political  considej-ations. 

If  the  first  half  of  1921  could  see  both  of  these  major  problems  wisely 
solved,  and  the  general  situation  helped  by  further  liquidation,  which 
authorities  agree  must  continue  for  several  months,  and  which  -will  bring 
about  further  correctives,  the  mid-year  should  find,  not  only  this  country, 
but  the  entire  world  in  a  position  to  inspire  confidence  and  hope  in  a  reason- 
ably speedy  restoration  of  a  normal  balance  between  world  production 
and  consumption.  The  economic  world  is  now  out  of  balance  and  the  fault 
is  not  over-production,  but  in  under-consumption ,  particularly  in  those 
countries  of  Europe  where  e.xchange  is  depressed,  factories  idle  and  labor 
largely  employed.  The  balance  will  eventually  be  restored  by  irresistible 
economic  forces  which  however  surely  they  move,  sometimes  progress  slowly. 

The  process  of  economic  recovery  can.  however,  be  expedited  best  by 
every  one  thoroughly  doing  his  part  to  held  along  the  readjustment. 
This  applies  to  nations  as  well  as  individuals.  The  kind  of  management, 
social,  ixjlitical  and  financial,  we  and  the  other  nations  of  this  world  give- 
our  affairs,  will  chart  the  course  for  1921  and  the  long  future.  In  this 
reconstructive  effort  there  is  no  room  for  pessimists. 
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THE  CANCER  OF  TAXATION  AND  HOW  TO  CURE  IT. 

William  C.  Cornwell,  Editor  '"Bacho  Iteviow"  in  an 
address  before  the  Retail  Clothiers  and  Furnishers'  Associa- 
tion of  New  York  State  at  their  Fifth  Annual  Convention, 
R  I'-hester,  N.  Y..  Feb.  16  1921,  discussed  this  subject  in 
an  interesting  and  instructive  way  and  we  quote  as  follows 
from  the  address: 

Why  are  we  discussing  the  tax  question  here  to-day? 

It  is  becaaso  American  taxation  is  a  cankering  sore  eating  Into  the  vitals 
of  American  business. 

It  is  because  an  erroneous  system  of  taxation  was  fastened  upon  the  coun- 
try under  the  stimulation  of  war  pressure,  which  has  affected  ad\'orsely, 
and  in  some  ca.ses  ruinously,  every  person  In  the  United  States. 

It  is  because  biLsiness  men  have  come  finally  to  see  the  Injustice  and  the 
destruction  boiiiK  wrought  by  these  processes,  and  have  made  up  their 
minds  to  have  a  change. 

The  plan  was  to  make  ertra  earnings  and  large  inoomos  pay  for  the  war. 

'I'he  result  hiis  btx>n  that  these  extra  earnings,  usually  laid  up  by  conserva- 
tive lousiness  men  in  times  of  profit,  to  be  used  to  tide  over  bad  times,  have 
been  eaten  up  by  the  Government,  much  of  it  squandered  by  an  inefficient 
administration,  and  hundreds  of  firms  now  crippled  by  falling  prices  are 
being  carried  by  banks  and  helped  to  work  out  a  slow  recovery. 

And  the  large  incomes,  when  the  slaughter  began,  took  flight  into  tax- 
exempt  securities,  and  the  new  money  ordinarily  applied  to  help  enterprise 
has  vanished  out  of  si^t. 

This  briefly.  Is  a  statement  of  the  sittiation. 

Present  System  Doomed. 

The  plan  of  the  tax  experts  at  Washington  was  to  make  those  best  able 
to  l>ear  the  burden,  pay  the  taxes. 

ThLs  soimds  good,  but  did  it  work  out  that  way? 

The  public  pretty  generally  understands  now  that  it  did  not. 

It  understands  that  in  the  attempt  to  get  out  from  under  this  terrific 
burden  imposed  upon  a  comparatively  few,  business  used  eve^^■  effort  to 
save  itself;  and  to  accompli.sh  this,  wherever  possible  the  tax  was  added 
to  the  cost  of  things,  with  the  result  that  prices  on  the  average  were  in- 
creased 23%. 

Ta-xes  will  always  be  passed  on  wherever  possible,  and  to-day  the  public 
Is  paying  the  tax,  but  the  burden  is  unevenly  distributed,  vexatious  to 
estimate,  difficult  to  collect,  and  bound,  now  that  reverses  have  come,  to 
fall  in  amount  far  below  requirements. 

Impossible  Substitutes. 

The  present  system  has  got  to  be  abolished. 

AVhat  shall  take  its  place? 

The  t-ax  experts  responsible  for  the  present  chaotic  conditions  have  pro- 
posixl  some  impossible  expedients,  which  simply  add  new  miseries  on  old 
lines,  to  the  destructive  schedules  already  existing,  and  they  have  persuaded 
a  few  deluded  business  men,  their  followers,  to  advocate  such  a  program. 
It  will  only  bring  further  fatality  and  plunge  the  country  deejier  into  the 
swamps. 

The  Tax  Bureau  at  Washington  is  overwhelmed  with  the  difficulties  of 
verification  and  investigation  of  the  complicated  statements  filed  with  them. 
The  Bureau  is  on  the  verge  of  collapse.  It  is  three  years  behind  in  checking 
up.  The  statements  of  1917  are  not  yet  nearly  verified,  and  an  appalling 
ma.ss  of  work  for  1918,  1919  (and  soon  for  1920)  lies  before  it. 

There  is  but  one  way  out:  one  source  untapped;  one  great  reservoir  with 
alnKKst  unlimited  supply;  one  method,  simple,  smooth- working,  practicable 
and  businesslike,  instantly  available,  easy  and  economically  administered 
— the  tax  on  turnover^whJch  the  business  of  the  country  is  rising  in  its 
wrath  to  demand  and  which  will  be  enacted  in  response  to  that  demand 
because  It  will  inestimably  benefit  every  citizen  of  everj'  class. 

The  One  Way  Out. 

Under  this  system  1%  is  to  be  paid  on  the  amount  of  gross  sales  of  the 
coiuitiT — paid  by  the  seller  and  passed  on  to  the  consumer,  but  passed  on 
in  such  an  Infinitely  small  amoimt  everywhere,  every  time,  that  it  mil  no 
more  be  felt  than  the  dew  falling  at  sunrise. 

It  will  be  stmrise  when  this  is  done — sunrise  for  the  American  people, 
lifting  them  into  the  light  of  peaceful  taxation  after  one  of  the  darkest  and 
most  distressing  nights  of  oppression  and  vexation  that  has  ever  been 
created  by  faulty  legislation  for  any  nation. 

It  is  proposed  in  this  system  that  at  the  expense  of  $1  per  year  every  one 
who  expects  to  sell  things  shall  take  out  a  license.  This  puts  him  on  the 
books  of  the  tax  collector  of  his  district. 

Once  a  month  he  foots  up  the  gross  amount  of  his  sales  for  that  month 
and  sends  a  statement  to  the  collector  with  a  check  for  1%  of  such  sales. 
Gross  sales  of  less  than  $.500  per  month  or  $6,000  per  year  are  exempt  from 
tax.  Thus  lalior  is  left  out.  as  is  a  large  part  of  the  farming  community 
and  the  very  small  dealers. 

This  1%  he  adds  to  the  price  of  his  goods  just  like  rent  or  clerk  hire,  or 
any  other  reprular  overhead  expenses  of  doing  business.  So  he  is  really 
only  a  collector  of  the  tax.  It  is  passed  on  from  raw  material  through 
manufacturer,  wholesaler,  retailer,  until  finally  the  consumer  pays  it. 

lUit  do  not  imagine  that  this  adds  any  hea^T  burden.  If  any  article 
requires  ten  turnovers  and  pays  the  1%  on  each  process,  this  does  not  add 
10%  to  the  cost. 

On  the  contrary,  on  the  eleven  turovers  required,  for  instance,  in 
the  manufacture  of  the  rubber  tire,  the  total  amount  added  to  the  cost  to 
the  consumer  would  be  3  H  %  • 

And  the  average  on  all  commodities  would  not  be  over  2\4.%  on  each. 

So  the  price  of  everything  imder  the  tax  on  turnover  would  be  materially 
reduced  compared  with  present  prices,  which  under  the  excess  profits  tax 
are  increased  in  cost  over  23%. 

The  Objectors. 

What.  then,  are  the  objections  to  this  tax? 

No  tax  that  was  ever  conceived  by  the  mind  of  man  is  free  from  all  ob- 
jections. 

Hut  the  objections  to  the  Turnover  Tax  are  fewer  and  less  important  than 
those  to  any  other  known  method. 

One  objection  after  another  (.some  of  them  extremely  trivial)  has  been 
urged  by  the  opiwnents  of  this  tax  (and  these  opponents  are  mostly  pro- 
fessionals, impractical  and  without  business  experience  or  judgment), 
and  one  after  another  these  objections  have  been  met  with  unanswerable 
arguments,  and  have  been  abandoned. 

One  of  these  objections  to  which  they  are  still  clinging  is  that  the  Turn- 
over Tax  will  give  an  unfair  advantage  to  large  companies  which  carry  on 
within  themselves  more  than  one  operation  of  manufacture,  and  would  pay 
only  one  tax.  while  the  smaller  competitor  who  manufactured  only  one  article 
would  have  to  i)ay  1%  on  each  article. 

This  body  of  opponents — accountants,  lawyers  and  professionals,  rospon- 
silile  for  the  present  disastrous  methods  or  interested  in  retaining  them— 


plead  for  the  8inglf-i)rocti»s  manufacturer,  for  fear  that  he  will  be  crushed 
ti)  di'ath  by  the  small  percentage  of  tax  ugaiust  him. 

The  .Sinyle-froiess  Man. 

^'our  single-procc'ss  manufacturer  Is  a  power  in  himself.  He  has  long 
competed  KUCcttisCuliy  with  the.self-containt<l  conipuni(«.  He  has  resources 
of  skill  and  of  efficiency — of  intimate  knowledge  of  his  proc<«s — that  no 
larger  coiiipan.v,  «ith  its  many  j)r<)ci»isi^.  can  utjual  or  compete  with.  He 
has  suriivi"*!  and  thriven  and  iiicreasixl  through  many  years,  notwith- 
standing his  powerful  comptitors.  No  diminutive  1%  will  siiake  his 
position,  l)ut  if  it  is  found  necessary,  the  difference  ciin  be  met  l)y  providing 
that  the  manufacture  of  each  saleable  article  by  the  large  combination  t>hall 
be  reported  and  taxe<l  exactly  as  if  made  by  the  single  producer. 

There  is  no  c|U(^stlon  but  thai  tliLs  adjustment.  If  necessary,  can  be  worked 
out  e(|ui(alily  in  the  bill  when  it  is  drawn. 

The  same  adjustment  could  l>e  applied  with  regard  to  such  organizations 
as  chain  stonw.  which  manufacture  goods  or  import  them,  and  sell  direct 
to  the  consumer;  that  is.  a  provision  could  be  made  for  a  payment  of  2% 
in  such  cases  instead  of  1  % . 

Facts  About  the  National  Industrial  Conference. 

'I'hi'  orofesslonals  who  oppose  the  Turnover  Tax  are  trying  to  prove  that 
the  business  men  of  the  country  are  against  it.  In  this  effort  they  cite  the 
Instance  of  the  National  Industrial  Conference  Hoard. 

This  Hoard,  a  year  or  more  ago,  appointed  a  tax  committee  of  a  few 
l)usiness  men  to  consider  the  general  subject.  These  few  men  were  all  in 
favor  of  ttn^  Sales  Tax  when  they  were  apix>inted,  but  they  decided  to  call 
in  some  professional  experts,  some  of  them  count«ted  with  the  Treasury 
Department  and  who  were  all  unalterably  opposed  to  the  Sale*  Tax. 
KFAfter  one  or  two  meetings,  they  had  converted  a  majority  of  the  com- 
mittee of  biLsiness  men  who  did  not  understand  the  subject  and  could  not 
answer  their  arguments.        , 

I  am  reminded  of  the  man  who  had  some  capital  and  went  into  business 
with  another  man  who  w;is  a  little  shady,  but  who  had  had  some  experience. 

When  they  got  through,  the  (Tcperienced  man  had  the  capital  and  the  other 
man  had  the  experience. 

The  professional  experts  drew  up  a  report  against  the  Sales  Tax,  but  in 
favor  of  abolishing  the  Excess  Profits  tax,  and  offering  as  a  substitute  some 
still  more  Impractical  taxes. 

They  then  called  a  second  conference  of  the  general  board,  and  presented 
their  report.  It  met  with  so  much  opposition  that  it  was  turned  back  to 
them  for  revision  and  further  report.  Some  months  afterwards  (and 
rtxiently),  they  called  a  third  conference,  with  about  the  same  result,  and 
the  Taxation  Report  was  finally  withdrawn. 

Taxation  Committee  Not  Representative. 

The  professional  experts  are  trying  to  have  it  inferred,  because  a  voting 
majority  of  this  Taxation  Committee  is  personally  against  such  a  tax,  that 
the  whole  National  Industrial  Board,  which  includes  in  its  membership 
25  industrial  associations  with  thousands  of  members,  is  opposed  to  the 
Tax  on  Turnover. 

The  fact  is  that  these  thousands  of  members  have  not  even  been  consulted, 
e.icept  perfunctorily  and  that  an  influential  minority  of  the  Taxation 
Committee  itself  is  against  the  report  which  was  published. 

Meantime  many  of  the  large  associations  which  are  supposed  to  make  up 
the  National  Industrial  Conference,  have  voted  against  the  report  of  the 
committee,  and  reported  enthusiastically  in  favor  of  the  Turnover  Tax, 
and  others,  it  is  said,  will  do  so  soon. 

This  is  all  there  is  of  the  National  Industrial  Conference  verdict,  and  yet 
the  professionals  and  the  demagogues  are  quoting  this  as  an  expression  of  a 
large  influential  body  of  business  men. 

Social    Injustice. 

In  looking  over  the  tax  situation,  it  is  not  generally  remembered  that 
there  are  already  in  operation  in  this  country  some  51  sales  taxes,  but  these 
are  imposed  in  their  most  objectionable  form.  They  are  called  excise  or 
luxury  taxes,  but  many  of  them  most  directly  effect  uncomfortably  and 
unjustly  the  great  mass  of  people.  They  are  taxes  against  soda  water, 
candy,  chewing  gum,  pipes,  toilet  soaps,  tobacco,  toilet  and  medicinal 
articles,  admissions  to  movies  and  theatres;  and  a  little  higher  up, auto- 
mobiles, musical  instruments,  sporting  goods,  etc. 

These  taxes  are.  most  of  them,  aimed  at  theinnocent  pleasures  of  the 
people,  and  are  irritating,  cumbersome,  and  many  of  them  uncollectible 
as  far  as  the  Government  is  concerned. 

It  is  proposed  to  abolish  all  these,  except  tobacco,  if  the  Turnover  Tax 
is  adopted. 

At  present  these  commodities  are  taxed  at  rates  ranging  from  3  to  13%  . 
Instead  of  abolishing  them,  the  professional  opponents  propose  to  raise  them. 

The  Turnover  Tax  would  wipe  them  out  and  spread  an  infinitely  small 
tax  over  everything — a  tax  which  would  be  painless  and  invisible,  and  so 
small  that  it  would  hurt  nobody. 

The  Truth  About  the  Turriover  Tax. 

The  American  Association  of  Wholesale  Opticians  issued  last  month  a 
circular  advocating  the  Tax  on  Turnover,  and  saying  in  part : 

"The  present  method  of  taxes  penalizes  thrift; — the  proposed  plan  of  a 
Turnover  Tax  of  one  per  cent,  puts  the  load  according  to  expenditures. 

"A  person  who  spends  $1,000  a  month  will  be  paying  ten  times  the 
amount  in  taxes  that  a  man  of  small  means  does,  whose  personal  expenses 
are  but  $100  a  month. 

"Under  the  present  order  of  affairs,  people  of  moderate  income  are  pay- 
ing, as  the  result  of  pyramided  taxes,  many  times  what  a  general  gross  sales 
tax  of  1  %  would  amount  to." 

The  cij-cular  then  points  out  that  the  turnover  tax  proposes  to  exempt 
from  the  income  tax  those  of  moderate  means,  thus  relieving  litis  form  of 
taxation  from  the  most  serious  objection  made  to  it — namely,  that  of  im- 
posing a  tax  on  those  of  limited  moans  and  the  least  able  to  pay.     It  says: 

"The  Secretary  of  the  Treasury  recommends  to  the  Ways  and  Means 
Committee  the  increa.sing  of  excise  taxes.  The  Tax  Committee  of  the 
National  Industrial  Conference  Board  makes  a  similar  reconuuendation . 
which  includes  the  doubling  of  stamp  taxes,  increasing  fii-st-class  postage 
50%,  increasing  present  taxes  on  cigarettes  66  2-3%.  tobacco  33  1-3%. 
a  tax  on  sugar  of  2  cents  per  pound  and  on  tea  10  cents  per  pound,  and  in 
the  face  of  this  they  object  to  the  proposed  tiu-nover  tax  on  the  basis  of 
social  injustice.  Their  propo.sal  Js  to  make  a  b.id  matter  worse,  and  the 
present  complicated,  discriminatory  plan  more  of  a  mass  and  more  imfair." 

Yield  Ample — ISfo  Other  Way  Out. 

The  turnover  tax  would  raise  from  two  billions  to  five  or  six  billions  of 
dollars,  depending  upon  whether  it  is  limited  to  goods,  wares  and  mer- 
chandise, or  extends  more  widely  to  all  sales.  This  sum  is  ample  to  abolish 
the  excess  profits  tax  and  the  surtaxes,  leaving  a  flat  rate  on  uicomes,  and 
thus  latter  would  cover  the  problem  of  making  those  best  able  bear  their 
just  proportion  of  the  burden. 

The  fact  is  the  Government  has  got  to  resort  to  a  sales  tax. 

It  can  raise  the  vast  sums  it  needs  in  no  otha-  way. 
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The  excwB  profttR  tax  l<»  breaWnR  down  with  the  fadlnir  away  of  profits. 

Incomes  aro  falling  or  rapidly  sookinK  tax-pxoinpt  protnrtlon. 

Luxury  taxes  Ko-rallwl,  the  faulty  (jales  taxes  of  the  present  system,  are 
heromiiiK  exoewlinRly  distasteful  to  the  Ooii)?res^man*s  homo  voters,  and 
they  are  protesting  loudly  aKainst  them.     He  hii-s  (tot  to  do  somothlnK. 

There  Is  no  other  wny  to  Rct  the  money,  hut,  fortunately.  It  Ls  the  most 
excellent  way- — a  way  fair  to  all,  IlKhtenliiK  the  load  so  that  It  will  not  be 
felt,  and  dislrihutins;  It  e(|ually.  The  collection  is  simple  and  easy,  and  the 
yield  large  cnouxh  to  relieve  the  country  completely  from  the  unbearable 
lax  burdens  which  are  oppressing  and  destroying  Its  indastrlal  motive 
power. 


DR.  CHANDLER  OF  NATIONAL  RANK  OF  COMMERCE 
DECLARES  EXCESSIVE  TAXATION   THREATENS 

LIVING  STANDARDS. 
Acoordinf;:  to  Dr.  TTonry  A.  E.  rhandlcr.  Economist  of 
the  National  Bank  of  Commerco  in  New  York,  Amoriea's 
foremost  problem  to-day  in  reforming  Federal  taxation  is 
that  of  maintaining:  the  standard  of  livingr.  The  prreat 
danger  in  the  ta.x  controversy  now  waging  is  that  this  issue 
will  be  lost  sight  of,  he  said,  and  that  no  uniform  program 
of  tax  reform  will  be  presented  to  Congress.  Greater  re- 
course must  be  had  to  indirect  taxation  ho  added,  to  safe- 
guard the  interests  both  of  business  and  the  working  classes. 
Dr.  Chandler  expressed  liimself  on  the  subject  at  a  dinner 
of  the  Westchester  County  Chamber  of  Commerce  held  at 
the  Commodore  Hot<^l  this  city  on  Jan.  26.  Dr.  Chandler 
said: 

We  have  hccoine  acctistomcd  to  hearing;  and  accepting  such  extravaeant 
estimates  of  the  recent  pTowth  of  our  N'ational  wealth,  the  prowl h  of  our 
National  income  and  the  erowth  of  our  capital  savings  that  we  have  come  to 
believe  that  the  Amercan  s<^andard  of  living  is  assured.  Most  of  these 
efetimates.  however,  tmless  carefullj-  analyzed,  lead  us  into  very  great  eiror: 
and  when  we  measure  the  erowth  of  otir  economic  power  in  terms  of  actual 
utilities,  that  is  in  actual  coi-^modities  and  services,  we  find  that  the  recent 
growth  has  fallen  Tar  shoi^  of  what  we  have  been  led  to  bel'evehad  occrrrd. 

While  for  many  yeai"s  "e  have  had  a  higher  standard  of  living  than  that  of 
most  other  countriee  i"  e  fofet  that  of  the  two  rrost  important  economic 
factors  enten'ng  into  that  h'gher  standard  one,  namely  natural  msources. 
has  recently  siiffere<i  a  slac'T^me  in  the  rate  of  increase  and  the  oth'^r. 
namely  capital  sunnly  a-'-a-'lable  for  industtial  purposes,  has  fallen  far  short 
of  our  present  needs.  Even  before  the  V7ar  it  was  clearly  evident  that  the 
per  capita  production  of  several  of  our  most  valuable  natural  resources  was 
tendin.g  to  decline  and  that  in  the  future  if  we  were  to  maintain  our  standard 
of  living  we  must  depend  more  and  more  upon  a  wider  and  more  intelligent 
use  of  capital. 

For  many  years  up  to  the  time  of  the  war  we  had  been  a'>le  to  borrow 
large  sums  from  Europe  and  with  these  funds,  together  ^vith  the  very  lareo 
savings  in  the  United  States  resulting  from  the  retention  of  large  parts  of 
corporate  eatniincs  as  smT>li'ses,  we  were  able  to  render  American  labor  the 
most  productive  in  the  world.  As  the  result  of  the  war^  however,  there 
have  taken  place  two  impoi^ant  changes  affecting  our  productive  caoacity. 
As  a  source  of  large  capital  fimds  the  Kuropean  market  's  necessarily  closed 
to  American  industry.  Moreover,  as  a  result  of  the  diversion  of  capital 
during  the  war,  ininortant  mrts  of  our  National  capital  have  not  been 
maintained  and  before  our  National  plant  can  become  relatively  as  produc- 
tive as  before  the  war  m"ch  of  our  annual  income  must  be  set  as'de  for  rilant 
extensions  and  rehab''l''tation.  It  is  tnie  that  impoii^^ant  additions  have 
been  made  to  narticnlar  branches  of  our  indu-strial  nlant.  but  our  railroads, 
our  public  utilities,  some  of  our  h'ehways.  our  buildings,  much  of  our  nubl'c 
equipment.  &c.,  are  below  normal  and  all  in  all  these  best  qualified  to 
render  an  opinion  doubt  that  our  productive  capacity  is  relatively  as  great 
as  before  the  war. 

If  Kurope  is  to  regain  her  feet  in  the  near  future,  Ameiican  capital  must 
assist  her.  But  how  is  Amen'ca  to  lend  any  considerable  amotmt  of  cam'tal 
to  Europe  if  at  the  very  time  when  we  have  great  need  for  canital  in  th's 
countrj-  we  are  to  continue  tr)  dry  up,  by  a  T)oorly  adiusted  system  of  miblic 
finance,  some  of  the  most  abundant  sources  of  canital  accumulation? 

The  ideal  way  of  meeting  the  present  urgent  need  for  capital  would  be  to 
stimulate  the  thn'ft  of  the  masses  to  the  point  where  they  themselves  would 
accumulate  with  sufficient  ran-dity.  .Such  a  wish,  however,  lies  in  the  realm 
of  dreams.  The  histoiT  of  all  nations  is  that  thtnft  is  slowlv  dei-eloped  and 
we  know  from  our  own  exper'ence  that  the  great  American  capital  accumti- 
lations  that  have  added  in  the  upbuilding  of  this  country  have  largely  come 
from  a  comparatively  small  group  of  the  well-t«-do  classes  or  from  the 
surplus  earnings  of  corporations  and  partnerships  that  have  been  reinvested 
in  the  business.  It  is  clear,  therefore  that  if  we  di-\'ei-t  an  imoortant  nart 
of  the  latter  forms  of  savins^  from  the  investment  market  the  industries 
of  the  country  and  the  people  they  employ  must  suffer. 

The  conclusion  which  we  draw  from  the  foregoing  is  evident,  namely 
that  the  present  system  of  revenue  should  be  reformed  with  a  view  to  light- 
ening the  burden  now  placed  ntwn  capital  accunuilation  and  that  a  lareer 
proportion  of  the  cost  of  rrovermment  should  be  borne  by  indirect  sources. 
In  shifting  a  fair  pronortion  of  the  bui^en  to  indirect  taxes,  however  .we 
should  be  very  careful  not  to  s-o  to  the  other  extreme.  The  adoption  of 
our  system  of  direct  taxes  has  been  looked  upon  by  all  ai'thoiities  as  a  move 
in  the  right  direction.  The  mistake  has  been  made  in  catxyins  an  otherwise 
correct  action  in  an  extreme.  In  readjusting  our  system  we  should  bear  in 
mind  that  there  is  only  one  soimd  source  of  taxation  and  that  is  National 
income. 

All  of  our  National  income  must  flow  into  one  of  two  streams — con- 
sumption or  canital  savins-s.  If  we  take  a  fair  amount  frotn  consumption 
we  produce  a  canital  finid  that  increases  the  productivity  and  real  wages 
and  therefore  yields  an  income  that  may  be  consumed  by  the  masses  duiing 
every  succeeding  year.  If,  on  the  other  hand,  we  lay  too  heavy  a  burden 
upon  capital,  while  we  may  increase  the  consumption  of  the  masses  this 
year,  we  effectually  cut  off  the  possibility  of  adding  to  the  standard  of 
living  of  the  masses  to  the  extent  of  thfe  annual  income  that  would  have 
accrued  had  the  canital  been  saved. 

In  conclusion  we  face  a  problem  of  a  correct  balance  between  consumption 
and  capital  taxes.  It  is  a  problem  of  the  greatest  Importance  not  onlyjto 
business  but  to  the  working  classes  in  America  as  well  as  in  Europe. 


STAMP  TAX— SHARES  WITHOUT  FACE  OR  PAR 

VALUE. 
An  amendment  to  the  regulations  governing  the  stamp 
tax  as  applied  to  transfers  of  stock  without  face  or  par  value, 


wa.s  made  known  as  follows  in  a  notice  issued  to  oollec^tors 
of  Internal  Revenue  on  Jan.  10: 

T.    I).    3114— .STAMP   TAX. 
Amendment    of    Subdivision    (b),    Article    10,    Regulations    No.    40 

(Revisedj. 

TREASURY  IJEI'ARTMENT. 
Office  of  Commissioner  of  Internal  Revenue. 

Wnshinyton.    IJ.    C. 
To  CoUcrlnrx  of  Inlrrniil  Rrrrnuf  and  Others  Concerned: 

Sub-di vision  fl)  Article  10.  Ke«ulatlons  No.  40  (revised)  li»h«*by  amend- 
ed so  as  to  read  as  follows: 

"In  the  case  of  shares  of  stock  without  par  or  face  value,  the  tax  is  2  centa 
on  the  transfer  or  sale  of.  or  agree  to  sell,  each  share  unlens  the  actual 
value  of  such  share  Is  In  excess  of  SI 00.  in  which  case  the  lax  ii>  2  cents  on 
each  SlOO  or  fraction  thertiof;  e.  g.,  where  the  transaction' is  for  ten  shares, 
each  having  an  actual  value  of  ijlOO  or  less,  the  tax  is  2  cent*  on  each  share 
or  20  cents  on  the  $100  and  the  .$7.5  being  a  fraction  of  JlOO  making  a  total 
tax  of  4  cents  on  each  share  or  40  cents  on  ten  shares." 

PAUL  F.  MYERS. 
Acting  Commisr.Umer  of  Internal  Revenue. 
-Approved  .Tan.  10  1921. 
D.  F.  HOUSTON. 
Secretary  of  the  Treasimi. 


TREASURY   DECISION   AFFECTING  STAMP   TAX  ON 
ISSUES  OF  STOCK. 
The  following  ruling  respecting  the  stamp  tax  governing 
changes  in  stock  issues  was  announced  by   the  Treasurj- 
Department  under  date  of  Jan.  1.5: 

T.     D.    3118— STAMP    TAX. 

Article  4,  Article  5  (i)  (J.  D.  3014)  and  Article  33  (i)  (c).  Regulations 

No.  40  (Revised)  Amended. 

TREASURY  DEPARTMENT. 
Office  of  (v'ommissioner  of  Internal   Revenue. 

Washington,  D.  C. 
To  Collectors  of  Internal  Rercntie  and  Others  Concerned: 

Article  4  of  Regulatioas  No.  40  (revised)  is  hereby  amended  by  adding  a 
new  paragraph  (1),  and  Article  5  (i)  (T.  D.  3014)  and  Article  3.3  (1)  (c). 
Regulations  No.  40  (revised)  are  hereby  amended  to  read  as  follows: 

Article  4  (I).  The  is,suo  of  a  greater  number  of  shares  of  no  par  value 
stock  in  lieu  of  a  smaller  issue  of  such  share, s  previously  made,  without 
any  change  in  the  amount  of  the  capital  assets  of  the  issuing  corporation. 
is  sub.1ect  to  stamp  tax  in  the  amount  of  the  difference  between  the  tax 
computed  upon  the  issue  which  it  replaces. 

Art.  5  (i).  The  i.ssue  by  a  corporation  of  certificates  of  preferred  stock 
in  lieu  of  outsatnding  c<Ttificates  of  common  stock,  or  vice  versa,  or  the 
issue  of  certificates  of  i)ri'fcrred  stock  of  one  kind  in  lieu  of  certificates  of 
preferred  stock  of  another  kind,  without  other  consideration  and  without 
change  in  the  amount  of  the  authorized  capital-  stock  of  the  corporation. 
is  not  subject  to  tax. 

Art.  33  (1)  (c).  The  term  "reorganization"  includes  those  busines.s 
atrangements  whereby  the  stock  and  bonds  of  a  coiTK)ration  are  readjusted 
as  to  amount .  income  or  prioerity  or  the  property  is  sold  to  a  new  corpora- 
tion for  now  stock  and  bonds,  or  Ls  sold  by  the  foreclosure  of  a  mortgage  upon 
it  to  a  purchaser  who  busy  for  himself  and  his  associates,  and  the  varioas 
proceedings  and  transactions  by  which  succession  of  corporations  is  brought 
about,  and  also  the  proceedings  by  which  existing  corporations  are  con- 
tinued under  a  different  organization  withonj.  the  creation  of  a  new  cor- 
poration. 

^VILLIAM  M.  WILLIAMS, 

Commissioner  of  Internal  Rerenue. 

Approved  Jan.   !.'>  1021. 

D.  F.  HOUSTON, 

Secretary  of  the  Treasury. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &C. 

The  public  sales  of  bank  stocks  this  week  reach  a  total  of 
1,161  shares  and  were  all  made  at  auction.  The  transac- 
tions (auction  sales)  in  trust  company  stocks  reach  a  total  of 
811  shares.  A  sale  of  260  shares  of  Chemical  National  Bank 
stock  at  515  was  the  first  public  transaction  in  the  stock 
since  March  1915,  when  the  quotation  was  407. 

Shares.     BANKS — Neiv  York.         Low.  High.  Close.    Last  previous  salf . 

260  Chemical  National  Bank .515  515  515  Mar.  1915 —  407 

500  Commerce,  Nat.  Bank  of 210  210  210  Dec.  1920 —  21S 

15  Com  Exchange  Bank 305  305  305  July    1920—  330 

296  Manhattan  Co.,  Bank  of *194  194  194  Dec.  1920—  200 

90  Mechan.  &  Metals  Nat.  Bank  310  310  310  Feb.   1920—  455;* 
TRUST  COMPANIES — A'«c  York. 

361  Farmers  Loan  &  Trust 335  335  335  June  1920 —  395 

450  Guaranty  Trust 318  318  318  Jan.    1921—  SlS^i 

*  Par  value  of  shares  is  .$50  each  and  sale  price  is  doUars  per  share — not 
per  cent. 

* 

Two  New  York  Stock  Exchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration  being 
stated  as  .f 92, 000  and  !?94,000,  respectively. 


R.  E.  Hansen,  until  recently  a  Vice-President  of  the  Fi- 
delity Trust  Co.  of  Baltimore,  has  become  affiliated  with  the 
Equitable  Trust  Co.  of  this  city  as  assistant  to  James  I. 
Bush,  the  Vice-President  of  the  company,  who  is  in  chai-ge 
oftheNeAv  Business  and  Banks  and  Banking  Department  of 
the  Equitable.  Mr.  Hanson  was  at  one  time  manager  of 
the  Baltimore  office  of  the  Guaranty  Trust  Co.  of  New 
York  and  before  that  in  the  New  York  office  of  that  company. 

• 

Advices  from  England  to  Frederick  C.  Harding,  Agent  in 
New  York  of  the  Anglo-South  American  Bank,  Ltd.,  report 
the  outlook  in  Loudon  more  cheerful  due  to  the  removal  by 
the|Government  of  the  excess  profit  duties  which,  in  the  esti- 
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matiou  of  business  men  havi'  fur  some  uiiu'  iiad  an  adverse 
effect  upon  business.  The  nmovjil  of  the  duties  is  said  to 
have  been  brought  about  by  the  fact  that  it  is  expected  to  moan 
an  automatic  increase  in  the  income  tax  revenues  in  l)etler 
times.  The  action  was  immediately  refiecti-d  in  a  favorable 
effect  upon  stocks  which  was  somewhat  restricted,  however, 
by  i)oor  financial  conditions  abroad.  The  office  of  the  l)ank 
in  Barcelona,  Spain,  rep(n-ts  the  financial  condition  in  that 
country  to  be  anythiilg  but  satisfactory.  Credit  conditions 
are  said  to  bo  verj'  restricted,  together  with  a  general  de- 
pression in  the  markets  following  the  revision  in  <5UStoras 
duties  which  affects  a  great  number  of  lines  in  manufactured 
goods  generally.  From  South  America  the  offices  of  the 
bank  report  that  in  Buenos  Aires  the  wool  market  is  active, 
but  commercial  failures  in  January  were  very  heavy.  In 
V'ali)araiso,  (^liilc,  business  generally  is  restricted,  while 
Montevideo  reports  live  stock  inactive  and  the  market  in 
hides  weak.  In  the  Argentine  the  markets  in  skins  and 
wools  are  firmer  following  heavy  l)u\ing  by  North  America, 
but  estimates  on  the  wheat  croj)  i)lace  th(!  yield  somewhat 
lower  than  wjis  expected.  The  quality  is  said  to  be  superior, 
howe^•er,  and  the  price  relatively  high. 

The  Banque  Industrielle  de  Chine  opened  at  RottenUim, 
Holland  and  Havre,  France,  Feb.  15  1921. 

At  the  recent  annual  meeting  of  the  stockholders  and 
directors  of  the  Livingston  Count\'  Tni.st  Co.  of  (leneseo, 
N.  Y..  James  W.  Wadsworth  Sr.,  President  of  the  institu- 
tion since  its  formation  in  1915,  was  made  Chairman  of  the 
board  of  directors.  Air.  \\'adsworlh  is  succeeded  as  Presi- 
dent by  Perry  C.  Euchner.  formerly  Secretary.  E.  E. 
Doty  and  B.  E.  Brophel  have  been  appointed  as  Vice- 
F*residents,  the  former  taking  the  place  of  Fred  G.  Olp, 
resigned;  H.  C  Milks  has  been  made  Secretary  and  Miss 
Viola  Stanley  has  l>ecome  an  Assistant  Secretary  of  the 
tru.st  company.  Mr.  Euchner  was  also  elected  a  dire(;tor 
to  succeed  Fred  G.  Olp  in  that  capacity.  Mr.  Wadsworth 
retains  all  his  interest  and  authority  in  the  company,  and 
will  continue  to  give  its  affairs  the  same  general  supervision 
which  has  b(>en  so  beneficial  during  the  five  and  one-half 
years  of  its  existence. 

Effective  Feb.  11  1921,  the  National  Exchange  Bank  of 
Lockport,  N.  Y.,  increased  its  cai)ital  from  $150,000  to 
$300,000  by  the  issuance  of  1,500  shares  of  new  stock  which 
was  authorized  by  the  stockholders  at  their  annual  meeting 
on  Jan.  11  1921  and  offered, to  shar(>holders  of  record  at  the 
close  of  business  Jan.  IG  at  par  ($100)  in  proportion  to  their 
holdings;  that  is,  one  share  of  new  stock  for  each  share  held. 


in  common  with  some  other  Bo^tcju  institutions,  the  Tre- 
mont  Trust  Co.  experienced  heavy  withdrawals  as  a  result 
of  the  alarm  among  depositors  caused  by  the  rovelations  in 
the  get-rich-quick  scheme  of  Charles  Ponzi.  At  that  time, 
it  is  said,  the  Tremout  Trust  Co.  along  with  other  banks 
took  achantage  of  the  law  permitting  requirement  of  a  no- 
tice of  IK)  days  before  withdrawals  from  savings  departments 
can  be  matle. 

Go\ernor  Cox  of  Massachusetts  made  the  following  re- 
assuring statement  so  far  as  the  banking  situation  of  Boston 
was  concerned: 

I  am  sorry  that  the  Treinont  Tnist  has  not  been  able  to  overcome  Its  dif- 
ficulties, but  1  iiin  confident  that  the  Hank  Commissioner  has  a«:ted  in  the 
biKt  interests  of  the  Cunuiionweultb  and  its  iH>o|ile.  I  do  not  think  there  i' 
any  occasion  for  the  pul::llc  to  become  alai'nied  over  the  condition  of  other 
banks. 

Asa  P.  French,  a  former  United  States  District  Attorney 
for  Boston,  is  President  of  the  Tremont  Trust  Co.,  and 
Simon  Swig,  Vice-President.  The  bank  is  not  a  member 
of  the  Ftideral  Reserve  system. 

The  banking  business  of  Ettore  Forte,  an  Italian  banker, 
at  300  Hanover  Street,  Boston,  was  closed  by  the  State 
Bank  Commissioiur  on  Feb.  11.  This  action  followed  an 
examination  of  the  books,  which  the  Commissioner  said 
showed  the  business  to  be  "in  a  verj'  weak  financial  condi- 
tion, and  unable  to  meet  th<>  demands  of  depositors."  The 
deposits  total  about  $106,000,  it  is  said,  and  the  assets 
consist  chiefly  of  equities  in  real  estate.  Fort  has  also  l>een 
conducting  a  bank  in  Naples,  Italj',  which  the  Commis- 
sioner requested,  according  to  Boston  newspaper  accounts, 
should  also  be  dostid,  but  as  to  this  Forte  refused  to  comply. 
Forte  readily  acquiesced  in  the  taking  over  of  the  business 
in  Boston,  it  is  said,  believing  it  to  be  for  the  best  interests 
of  his  creditors. 

Charles  Siedler,  a  liirector  of  the  First  National  Bank  of 
Jersey  City,  died  at  his  home  in  Bloomfield,  N.  J.  on  Feb.  13 
at  the  age  of  eighty-two.  Mr.  Siedler  was  Mayor  «;f  Jersej- 
City  from  1866  to  1870. 

William   R.    Mooney   of  Cassatt   &   Company  has  been 

elected  a  director  of  the  Republic  Trust  Company  of  Phila. 

» 

On  account  of  the  pressure  of  other  duties,  J.  J.  Raskob 
a  director  of  the  Commercial  Trust  Company  of  Philadel- 
phia, resigned  at  the  meeting  of  the  directors  which  was  held 
a  few  weeks  ago.  W.  S.  Carpenter,  Jr.,  who  recently  was 
made  Treasurer  of  the  Du  Pont  Company  of  Wilmington, 
Delaware,  was  elected  to  fill  Mr.  Raskob's  place. 


Announcement  was  made  on  Fel).  10  by  the  Manufac- 
turers' National  Bank  of  Troy  that  it  had  acquired  by  pur- 
chase practically  all  the  stock  of  the  Security  Trust  Co.  of 
that  city.  The  title  of  the  enlarged  institution  will  remain 
unchanged — that  is,  continue  as  the  Manufactm-ers'  National 
Bank.  The  bank  also  announced  that  it  had  purchased  the 
Bums  property  adjoining  the  building  of  the  Security  Trust 
Co.  on  the  south  and  east.  The  stockholders  of  the  Manu- 
facturers' National  Bank  recently  voted  to  increase  the 
capital  of  the  institution  by  $300,000  and  to  issue  the  new 
stock  at  $165  a  share  to  provide  the  funds  necessary  for  the 
purchase  of  the  Burns  property.  The  Security  Trust  Co. 
will  remain  in  its  present  quarters  until  such  time  as  the 
building  can  be  enlarged  as  a  future  home  for  the  new  or- 
ganization. The  Manufacturers'  National  Bank  has  been 
authorized  to  conduct  a  general  trust  companj'  business  in 
addition  to  its  banking  business.  The  enlarged  bank  will 
have  a  capital  of  $()00.000  and  surplus  and  undivided  profits 
of  .$700,000. 


Ad\ices  from  Boston  state  that  late  on  Thursday  (Fel).  17) 
State  Bank  Commissioner  Joseph  C.  Alh  n  closed  the  Tre- 
mont Trust  Co.,  one  of  the  well-know^^  banking  institutions 
of  that  city.  Commissioner  Allen  in  formally  announcing 
his  action  said: 

My  action  has  become  necessary  for  two  reaonss:  First  on  account  of 
violation  of  the  banking  laws  of  the  Commonwealth;  second,  because  the 
total  of  bad  and  doubtful  loans  is  such  that  the  capital  is  seriou.sly  impaired. 
It  is  for  the  protection  of  depositors,  stoclcholders  and  all  concernod  that  I 
have  taken  pos.session  in  accordance  with  the  duty  imposed  upon  me  by  law. 

The  Tremont  Trust  Co.  was  founded  in  1914  and  at  the 
time  of  the  failure  had  a  capital  of  $1,220,.50().  A  statement 
filed  with  the  Commissioner  Sept.  8  last  showed  deposits 
subject  to  cheek  in  its  commercial  banking  department  of 
$5,168,165  and  deposits  in  the  savings  department  amount- 
ing to  $11,745,711.     In  the  latter  part  of  September  1920, 


George  T.  Lippiucott,  a  director  of  the  Atlantic  City 
National  Bank  died  in  Atlantic  City  no  Feb.  14  of  sleeping 
sickness,  a  disease  which  he  contracted  it  is  said,  while 
yachting  in  Florida  waters  about  a  month  ago.  Mr. 
Lippincott  was  born  in  Philadelphia  and  attended  the 
F'riends'  Central  School  of  that  city.  In  1900  he  made 
Atlantic  City  his  permanent  home  and  became  largely 
interested  in  real  estate.     He  was  fifty-seven  years  of  age. 

Announcement  is  made  b3'  the  Hazleton  Slavonic  Bank 
of  Hazleton,  Pa.,  of  the  following  changes  made  recently: 

1.  Capital  increased  from  S100,000  to  S200.000. 

2.  Surplus  increased  from  S50,000  to  $100,000. 

3.  Charter  changed  from  State  Bank  to  trust  company. 

4.  Name  changed  to  .\merican  Bank  &  Trust  Co.  of  Hazleton,  I'a., 
effective  Feb.   15  1921. 

The  officers  of  tiie  bank  are:  John  Shigo,  President; 
M.  Drosdick,  First  Vice-President;  Dr.  J.  C.  Koehzynski, 
Second  Vice-President:  JNl .  Yurkanin,  Cashier,  and  George 
Shigo  and  Edward  Byorick,  Assistant  Cashiers.  The  re- 
sources of  the  bank  are  nearly  three  million  dollars. 

At  a  meeting  of  the  directors  of  The  Pennsylvania  Trust 
(^o.  of  Reading,  Pa..  Henry  B.  Hagy.  heretofore  a  Vice- 
President,  was  elected  President  to  take  the  place  of  Edward 
Brooke,  who  became  Chairman  of  the  Board,  and  Edward 
H.  KneiT  and  Fletcher  E.  Nyce,  were  appointed  Vice-Presi- 
dent and  Treasui-er  and  Vice-President  and  Assistant  Treas- 
urer, respectively.  At  the  same  meeting  a  proposed  consoli- 
dation of  the  institution  with  the  First  National  Bank  of 
Reading  was  completed,  subject  to  technical  provisions 
which  it  will  take  about  three  months  to  meet,  and  the  capital 
stock  was  in<'reased  from  $2.50,000  to  $1 ,000,000.  The  com- 
bined resources  of  the  two  institutions  will  jiggregate  $15.- 
000,000.  The  name  of  the  trust  company  will  remain  un- 
changed. After  consoHdation  it  will  have  $1,000,000  surplus 
and  $200,000  to  S;2.50.000  undivided  profits. 
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With  a  view  to  adding  to  the  bankitifj  rosourccs  of  Balti- 
more, a  new  trust  company  being  is  organized  in  that  city  to 
liav<'  :!,  combined  (;ai)il;il  ;uul  surphis  of  over  S1,0{X),()0(). 
The  now  company  will  be  known  as  the  Atlantic  Trust  Co. 
and  v/ill  be  located  in  the  very  centre  of  the  financial  district 
of  Baltimore  in  the  building  formerly  occupied  by  the  First 
National  Bank  of  Baltimore  at  17  South  Strec^t,  facing 
Redwood.  The  stock  of  the  new  institution  consists  of 
10,(X)0  shares  of  the  par  value  of  .$.50  a  share  which  will  be 
disposed  of  at  $100  per  share,  $50  of  which  will  go  to  capital 
and  $50  to  surplus.  The  stock  is  now  being  offered  for 
public  subscription  on  that  basis.  Eugene  L.  Norton, 
until  recently  President  of  the  Equitable  Trust  Co.  of 
Baltimore,  has  been  chosen  to  head  the  new  organization  and 
associated  with  him  will  be,  it  is  announced,  men  of  wide 
experience,  high  standing  and  recognized  ability  in  the  bank- 
ing field.  It  is  expected  the  new  company  will  open  its 
doors  about  March  1. 

E.  W.  Bradford,  lawyer,  has  been  elected  President  of  the 
Hamilton  Savings  Bank,  of  Washington,  D.  C,  succeeding 
Wm.  M.  Terrell,  resigned.  Mr.  Bradford  is  President  of 
the  American  Patent  Bar  Astociation  and  a  director  of  the 
Piggly  Wiggly  Corporation.  All  of  the  other  officers  of  the 
bank  were  re-elected. 


Announcement  comes  from  the  Union  Trust  Co.,  Cleve- 
land, Ohio,  of  the  appointment  of  C.  B.  Lincoln  as  Sales 
Manager  of  their  Bond  Department.  A.  H.  Scoville,  Vice- 
President  of  the  Union  Trust  Co.  in  charge  of  the  Bond 
Department,  expresses  confidence  that  Mr.  Lincoln's  proven 
ability  and  wealth  of  valuable  experience  will  be  an  important 
factor  in  handling  the  widened  scope  of  activities  which  this 
department  now  exercises.  Utilizing  the  large  resources 
that  the  consolidation  of  six  of  Cleveland's  most  prominent 
banks  gives  the  Union  Trust  Co.,  the  Bond  Department  is 
broadening  its  service  facilities  to  banks  and  private  inves- 
tors. This  department,  we  are  told,  will  participate  in 
handling  large  syndicate  issues  and  originate  issues  with 
high-grade  security.  Both  wholesale  and  retain  operations 
in  bonds,  notes  and  preferred  stocks  will  be  conducted.  The 
company  will  hold  rigidly  to  the  policy  of  buying  issues  out- 
right at  all  times.  The  efforts  of  the  Bond  Department  for 
the  greater  part  will  be  concentrated  in  Ohio,  Western 
Pennsylvania,  New  York  State,  Eastern  Indiana  and 
Southern  Michigan.  The  department  will  have  facilities 
for  taking  care  of  both  private  investors  and  bank  business. 

The  National  Bank  for  Savings,  a  new  Chicago  institution, 
is  being  organized  by  Frank  C.  Rathje,  Charles  A.  Koepke, 
Bernard  Barnard,  S.  L.  Rathje,  and  Leslie  H.  Strandberg. 
The  bank  will  have  a  capital  of  $200,000  and  a  surplus  of 
$20,000.  A  site  for  a  new  $150,000  banking  structure  has 
been  purchased  at  Chicago  and  Ashland  Avenues  and  build- 
ing operations  wiU  begin  immediately. 


The  South  Side  Trust  and  Savings  Bank,  formerly  known 
as  the  South  Side  State  Bank,  now  at  Cottage  Grove  Avenue 
and  43rd  St. ,  Chicago,  is  to  begin  work  April  1 ,  on  a  $450,000 
monumental  structure,  designed  by  Architect  Albert  A. 
Schwartz,  at  the  northeast  corner  of  47th  Street  and  Cottage 
Grove  Avenue.  It  will  front  125  feet  on  47th  Street,  just 
west  of  the  Vista  Theater  and  lOOfeet  on  Cottage  Grove  Ave. 
Mr.  Schwartz  expects  to  have  it  finished  by  Nov.  1.  It  will 
have  a  Redford  stone  exterior.  There  will  be  twenty-five 
offices,  the  remainder  being  occupied  by  the  bank,  which  will 
have  a  thirty-eight  foot  lobby.  When  the  new  building  is 
occupied  a  trust  department  will  be  added.  Officers  of  the 
bank  are  Isaac  N.  Powell,  President;  A.  R.  Fay,  Vice-Pres.; 
D.  W.  Cahil,  Vice-Pres.  and  Cashier;  F.  S.  Williams  and 
William  L.  Martin,  Assistant  Cashiers.  The  capital  and 
surplus  are  now  $400,000.  The  new  bank  ^\ill  have  10,000 
safe  deposit  boxes. 

The  Rinard  State  Bank,  Rinard.  111.,  was  closed  Feb.  10. 
Deputy  State  Bank  Examiner  Millard  Weir  found  liabilities 
of  $39,000. 


On  Jan.  24  the  American  Bonding  &  Casualty  Co.  of 
Sioux  City,  la.,  an  insui-ance  concern  with  capital  of  $500,- 
000,  was  placed  in  the  hands  of  receivers  by  Judge  Jepson 
at  the  instance  of  Attorney-General  Gibson,  acting  upon 
the  advice  of  A.   C.   Savage,    Insurance   Commissioner  of 


Iowa.  The  company's  assets  are  said  to  be  considerably 
less  than  its  paid-up  capital.  OUver  F.  Roberts  is  Presi- 
dent of  the  company  and  Frank  S.  Wilder,  Secretan.-.  It 
was  lic«>ns(;d  .Jan.  10  1917. 


The  Corn  Belt  National  Bank  of  Scotland,  S.  D.,  closed 

its  doors  on  Jan.  23.  The  cause  of  the  bank's  difficulties 
was  not  announced.  Its  capital  is  $25,000  and  its  deposits 
approximate  .$200,000. 


Advices  from  Topeka  state  that  The  Farmers'  State 
Bank  of  Le  Loup,  Kan.,  was  closed  recently  by  the  State 
Bank  Commissioner.  The  bank  had  a  capital  of  $10,000 
and  depo.sits  of  about  $100,000. 

According  to  advices  from  Streeter,  N.  D.,  the  First 
National  Bank  of  that  place  closed  its  doors  on  Jan.  29, 
owing  to  steady  withdrawals  from  the  institution,  which 
created  a  deficiency  in  its  reserves.  W.  E.  Barringer,  the 
President,  is  reported  as  saying  "The  closing  is  only  tempo- 
rary'. Such  action  was  decided  as  prudent  at  a  meeting  of 
the  bank's  officers."  The  bank  has  a  capital  of  $25,000 
and  deposits  of  about  $169,000. 


i 


According  to  a  press  dispatch  from  Grand  Forks,  N.  D., 
dated  Feb.  14,  the  People's  State  Bank  of  that  place  was 
closed  on  the  above  date.  Depleted  reserves  were  said  to  be 
the  reason  for  the  failure.  This  makes  the  thirty-sixth 
North  Dakota  State  bank  to  close  within  three  months. 
Two,  however,  it  is  stated,  have  been  reopened. 


The  Union  Trust  &  Savings  Bank  of  Sioux  City,  Iowa, 
closed  its  doors  on  Feb.  16.  The  liabihties  of  the  bank; 
which  is  a  State  institution,  are  placed  at  $1,000,000,  but 
no  estimate  of  assets,  it  is  said,  was  given  out.  About 
$600,000  was  on  deposit.  The  bank  has  been  doing  business 
since  Aug.  1  1920,  being  the  resulting  institution  of  a  merger 
of  the  Bennett  Loan  &  Trust  Co.  and  the  Bankers'  Loan  & 
Trust  Co.  and  had  a  capital  of  $100,000.  A.  T.  Bennett, 
we  understand,  was  President. 

At  its  annual  elections  Feb.  10,  the  Mississippi  VaUey 
Trust  Company,  at  St.  Louis,  made  three  additions  to  its 
Board  of  Directors  in  the  persons  of  Robert  A.  B.  Walsh, 
Richard  T.  Shelton  and  S.  H.  Cur  lee.  Samuel  B.  Blair  of 
the  company's  trust  department  was  promoted  to  the 
position  of  Assistant  Trust  Officer  and  James  M.  Turley 
was  elected  Auditor  of  the  companj^  A  statement  issued 
by    the   company   -^dth  reference    to    these   directors   says: 

The  three  new  directors  represent  prominent  and  diversified  manufac- 
turing industires  of  St.  Louis.  Robert  A.  B.  Walsh  is  Vice-Pres.  of  the 
Mississippi  Glass  Company  and  Vice-Pres.  and  Gen.  Mgr.  of  the  Walsh 
Fire  Clay  Products  Company.  He  is  also  a  director  of  the  Mississippi 
Wire  Glass  Company  of  New  York.  He  is  the  third  son  of  Julius  S.  Walsh 
Chairman  of  the  Board  of  the  Mississippi  Valley  Trust  Caopany. 

Richard  T.  .Shelton  is  President  of  the  Midland  Rubber  Company  and 
Shelton  Panama  Hat  Company.  He  is  a  native  MLssourian  and  belongs  to  a 
pioneer  family,  being  the  great-grandson  of  Rueben  Gentry,  who  came  to 
Missouri  territory  in  1809  and  after  whose  family  Gentry  County  takes  its 
name.  His  organization  is  one  of  the  largest  manufacturers  of  Panama 
hats  in  the  world,  with  foreign  connections  in  Java,  Japan,  China,  the 
Philippines  and  various  South  American  countries.  In  1916  he  organized 
the  Midland  Rubber  Company,  which  manufactures  raincoats  and  other 
rubberized  garments  and  which  in  addition  to  its  domestic  business,  is  an 
exporter  to  Mexico  and  Central  America.  In  connection  with  both  these 
enterprises,  Mr.  Shelton  has  travelled  extensively  in  South  America  and 
the  Far  East. 

S.  H.  Curlee.  President  of  the  Curlee  Clothing  Company,  manufacturers 
of  men's  ready-to-wear  garments,  is  a  native  of  Corinth,  Miss. .  but  has  been 
in  business  in  St.  Louis  since  1887.  He  is  also  President  of  the  Buckskin 
Manufacturing  Company  of  Evansville,  Indiana,  whose  business  is  the 
same  as  that  of  the  Cvu-lee  Clothing  Company. 

The  only  changes  in  the  company's  official  presonne 
were  the  election  of  James  M.  Turley  to  the  position  of 
Auditor  and  of  Samuel  B.  Blair  to  that  of  Assistant  Trust 
Officer.  Both  are  long  experienced  in  the  company's 
ser\ice,  Turley  having  been  in  its  Financial  Department 
for  twenty-two  years  and  Blair  in  its  Safe  Deposit  and 
Trust  Departments  for  fourteen  years.  Breckinridge  Jones 
is  President  of  the  Mississippi  Valley  Trust  and  Julius  S. 
Walsh  is  Chairman  of  the  Board. 

The  Guaranty  State  Bank  of  Ada,  Oklahoma,  (capital 
$25,000)  and  the  Security  State  Bank,  also  of  that  city, 
(capital  $100,000)  have  merged.  Under  the  plans  of  the 
merger  the  Guaranty  State  Bank  surrenders  its  charter, 
all  its  affairs  being  taken  over  by  the  Security  State  Bank. 
The   enlarged   bank   has   total  resources   of   $450,000   and 
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total    deposits   of   $325,000. 
Jan.  31  1921. 


The    merper   took   effect   on 


Wo  are  advised  by  the  Ameri(!aii  National  Bank  of  Nash- 
ville that  at  the  first  moeling  of  the  Board  of  Directors  of 
the  bank  after  the  taking  over  of  the  C'umberland  Valley 
National  Bank  of  Nashville  (referred  to  in  these  (folinnns 
last  Saturday)  the  following  officers  were  elected:  W.  W. 
Berry  (re-elected)  Chairman  of  the  Board;  P.  D.  Houston 
(re-elected)  l>esident;  Paul  M.  Davis  (re-elected)  a  Vice- 
President;  Joe  T.  Howell,  former  President  of  the  Cumber- 
land Valley  National  Bank,  elected  Vice-President;  V.  J. 
Alexander,  heretofore  Cashier  of  th(>  Cumberland  VaUey 
National  Bank,  elected  a  Vice-President  and  Cashier; 
E.  R.  Burr,  former  Cashier,  elected  a  Vice-President  in 
charge  of  the  American  Trust  Co.;  C.  H.  Wetteran,  for- 
merly   Assistant    Cashier,    made    Assistant    Vice-President; 

E.  R.  Harrison,  heretofore  Assistant  Cashier  of  the  Cumber- 
land Valley  National  Bank,  ai>i)ointed  Assistant  Cashier; 

F.  M.  Farris,  formerly  Assistant  Cashier  of  the  Cumberland 
Valley  National  Bank  made  Assistant  Cashier  of  the  Ameri- 
can National  Bank  and  Manager  of  the  Cumberland  Valley 
office  of  the  American  Trust  Co.;  M.  E.  Barr  and  J.  W. 
Darrah  re-api)oinled  Assistant  Cashiers;  J.  P.  Ezell,  a  former 
Teller  of  the  enlarged  bank,  made  an  Assistant  Cashier  and 
Meredith  Flautt  re-elected  Auditor.  On  Monday  evening 
(Jan.  17)  a  "get  together"  dinner  was  given  for  the  officers 
and  employees  of  the  bank.  This  dinner  was  served  in  the 
lobby  of  the  new  banking  room  and  some  150  plates  were 
laid.  There  was,  it  is  stated,  much  good  fellowship  and 
enthusiasm  shown  at  this  meeting  by  both  the  officers  and 
emploj'ees  over  the  complete  and  modern  equipment  that 
had  been  installed  and  the  conveniences  not  only  for  the 
customers  of  the  bank,  but  for  the  employees  as  well. 

The  American  Exchange  National  Bank  of  Greensboro, 
N.  C,  has  increased  its  capital  from  $400,000  to  $600,000. 
The  increase  was  authorized  by  the  stockholders  Dec.  17 
1920  and  became  effective  Feb.  18  1921.  The  new  stock 
was  sold  at  $125  per  share,  par  $100. 


Plans  were  recently  completed  for  the  absorption  of  the 
United  Loan  &  Trust  Co.  of  Lynchburg,  Va.,  by  the  First 
National  Bank  of  that  place,  the  merger  going  into  effect 
Feb.  5.  The  capital  of  the  enlarged  institution  will  be 
$1,000,000,  with  surplus  and  undi\ided  profits  of  $1,150,000. 
The  personnel  of  the  institution  is  as  follows:  E.  P.  Miller, 
President;  Ernest  WilUams  and  H.  T.  Nicholas,  Vice- 
Presidents;  J.  D.  Owen,  Vice-President  and  Cashier  and  J.  L. 
Jones  and  J.  L.  Nicholas,  Assistant  Cashiers. 


W.  J.  Harahan,  formerly  head  of  the  Seaboard  Air  Line 
Railway  Company,  but  now  President  of  the  Chesapeake 
&  Ohio  Railroad,  has  been  elected  a  director  of  the  First 
National  Bank  of  Richmond,  Va. 


On  Jan.  31  the  First  National  Bank  of  Montezuma,  Ga., 
closed  its  doors.  In  December  last  E.  B.  Lewis,  its  Presi- 
dent and  who  was  also  the  President  of  the  Lewis  Banking 
Co.  of  Montezuma,  w'hich  failed  recently,  committed 
suicide,  and  the  failure  in  the  present  instance  is  due,  it  is 
said,  to  the  heavy  withdrawals  from  the  institution  since 
that  time,  although  an  effort  was  made  to  save  it.  The 
bank  had  a  capital  of  .$30,000  and  its  deposits  at  one  time 
were  in  excess  of  $700,000. 

An  addition  of  .$200,000  has  been  made  to  the  capital  of 
the  Commercial  National  Bank  of  Los  Angeles,  California, 
increasing  it  from  $300,000  to  $500,000.  The  stockholders 
authorized  the  increase  Dec.  14  1920  and  it  became  effective 
Jan.  1  1921.  The  new  stock  was  disposed  of  at  $200  per 
share,  the  par  value  being  $100. 


The  French- American  Bank  of  Savings  of  San  Francisco, 
has  changed  its  name  to  the  French-American  Bank  of  San 
Francisco.  This  change  does  not  indicate  any  change  in 
the  control  or  policy  of  the  institution,  but  was  prompted 
by  the  growth  of  the  commercial  department  of  the  bank. 

The  change  in  the  name  became  effective  Jan.  27. 

♦ 

Advices  from  Salem,  Ore.,  last  month  stated  that  the 
First  State  &  Savings  Bank  of  Klamath  Falls,  Ore.,  had 
been  closed.  The  capital  of  the  bank  was  said  to  be  .$.'50,000 
and  its  deposits  $1,480,000. 


On  Jan,  15  the  Scandinavian-American  Bank  of  Tacoma, 
Wa.sh.,  was  closed  by  order  of  State  Bank  Examiner  Claude 
P.  Hay.  Mr.  Hay  issued  the  following  statement  concern- 
ing the  affairs  of  the  institution: 

An  examination  of  tli"  Scandinavian- American  Bank  of  Tacoina,  re- 
cently made  by  examiners  from  the  State  liankini^  Deijartinent.  disclosed 
a  condition  which  caust^d  me  to  call  a  meeting  of  the  lioard  of  diroctoPS 
of  the  l>ank.  The  repurl  of  the  examiiu'ition  made  disclosed  sufficient 
assets  which  were  not  of  a  proper  character  to  cause  me  to  question  the 
solvency  of  the  bank.  The  members  of  the  board  felt  confident  that  they 
would  be  able  to  eliminate  the  assets  critliiised  by  obtaitiin'-'  financial  as- 
sistance, but  after  every  means  had  been  exhausted  by  them  this  department 
found  it  ni>ce.s.sary  to  take  ixissession  of  the  bank  in  order  to  protect  the  in- 
terests of  the  depositors. 

Thi>  closing  of  the  hank  Is  duo  entirely  to  gross  mismanagoment,  build- 
ing oi)erHlions.  and  an  accunmlatlon  of  non-liquid  assets.  The  Institution 
is  in  no  way  connected  with  any  other  bank  In  the  State. 

Sub.sequentiy  (Feb.  9)  Ole  Larson,  the  President  of  the 
bank,  was  arrested  at  his  home  in  Seattle  and  taken  to 
Tacoma,  where  he  was  held  in  $25,000  bail.  The  specific 
charg(\  it  is  said,  on  which  the  arrest  was  made  is  the  alleged 
ajipropriation  to  his  own  use  a  year  ago  of  .$00,000  on  a  note 
purporting  to  have  been  signed  by  Jafet  Lindeberg,  I*resident 
of  the  Pion(>er  Mining  &  Ditching  Co.  of  Alasl:a,  one  of  the 
heaviest  debtors  to  the  l)ank.  Mr.  Lindeberg,  it  is  alleged, 
denied  signing  the  note.  The  Scandinavian-American  Bank 
had  a  capital  of  $1,000,000  and  the  latest  estimates  place 
its  deposits  at  approximately  $4,000,000.  At  the  time  of  the 
failure  the  bank  had  in  course  of  erection  a  16-story  steel 
building  to  cost  about  .$900,000.  Approximately  .$.500,000 
has  been  spent  on  the  structure  and  the  site  is  said  to  he 
valued  at  $415,000. 


At  a  meeting  of  the  directors  of  The  Royal  Trust  Company 
of  Montreal,  on  Feb.  8,  Sir  Augustus  Nanton  of  Winnipeg 
was  elected  a  member  of  the  board.  Sir  Augustus  is  also 
a  director  of  the  Canadian  Pacific  Railway,  the  Hudson's 
Bay  -Company  and  the  Dominion  Bank.  He  is  senior 
Winnipeg  partner  of  the  firm  of  Osier,  Hammond  &  Nanton 
of  Winnipeg. 


The  annual  statement  of  the  Union  Discount  Co.  of  Lon- 
don, Ltd.,  for  the  twelve  months  ending  Dec.  31  1920,  and 
which  we  published  in  our  advertising  pages  last  week,  is  a 
very  satisfactory  document,  showing  as  it  does,  gross  profits 
for  the  year,  after  making  provision  for  contingencies,  of 
.$3,430,242.  To  this  sum  was  added  $630,125,  representing 
the  balance  brought  forward  from  the  preceding  twelve 
months,  and  giving  $4,060,367  as  the  amount  available  for 
distribution.  This  was  appropriated  as  follows:  $322,745  to 
take  care  of  current  expenses,  including  salaries,  rent  and 
taxes,  directors'  fees  and  all  other  charges;  $2,122,401  rebate 
of  interest  on  bills  discounted  not  due,  earned  forward  to 
new  account;  $250,000  applied  to  wTiting  down  securities 
$245,000  to  cover  interim  dividend  for  first  half-year  at  the 
rate  of  14%  per  annum  (less  income  tax);  $245,000  to  pay 
dividend  for  the  final  half-year  at  the  rate  of  14%  per  annum 
(less  income  tax)  and  $100,000  to  pay  bonus  of  2s.  per  share, 
free  of  tax,  leaving  a  balance  of  $775,221  to  be  carried  forward 
to  1921  profit  and  loss  account.  The  paid-up  capital  of  the 
institution  is  $5,000,000,  with  a  reserve  fund  of  like  amount 
and  total  resources  (as  of  Dec.  31  1920)  of  $235,591,294. 
Christopher  R.  Nugent  is  Manager. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint  the  foUo^Wng    from    the  weekly  circular    of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  27  1921: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  is  £126.505,445' 
an  increase  of  £5.430  as  compared  with  last  week. 

A  fair  amount  of  gold  c-amo  into  the  market  this  week  and  was  taken  for 
the  United   States  of  America. 

A  copyright  cablegram  to  the  New  York  "Times"  trom  Mexico  City 
under  date  of  Dec  28  said:  "The  Mexican  Government  is  coining  gold, 
while  the  coinage  of  silver  has  been  reduced  to  a  minimum.  At  the  present 
time  the  Government  has  2.")1 .000,000  pesos  in  gold  in  circulation  and  50,- 
000,000  in  silver.  AUliough  the  ratio  is  five  to  one.  the  Government  lias 
practically  stopped  coining  silver  and  the  Mint  is  busy  on  gold  coins,  copper 
pieces  and  small  change.  Correspondents  visited  the  ^lint  this  morning 
with  the  Secretary  of  tlie  Treasury,  Sonor  de  la  Huerta,  and  saw  the  plant 
In  full  blast  coining  five,  ten  and  twenty-peso  gold  pieces.  The  tlovern- 
ment  Is  buying  all  the  sliver  offered,  but  Senor  de  la  Iluertu  stated  that  few 
offers  had  been  made.  The  mining  companies  prefer  to  hold  their  silver, 
expecting  a  rl.so  In  value." 

Wo  are  indebted  to  Mr.  Joseph  Kitchin  for  the  following  information: 
Chinese  imports  and  exports  of  gold  and  silver  for  the  year  1919  arc  remark- 
able, and  those  for  1920  when  available  will  doubtless  be  of  a  similar  char- 
acter.    We  append  details: 


Gold. 

Siher. 

Gold  &  .SilrerCombined . 

Xet 
Imports. 

Net 
Exports. 

Net 
Imports. 

Net 
Exports. 

Net 
Imports. 

Net 
Exports. 

1913  .- 

1914  -. 

1915  .. 

1916  .- 

1917  -- 

1918  .. 

1919  -. 

2'.6b6"66o 

1.900,000 

1 2".  800'.  666 

200,000 
1,800,000 
2.300.000 

'abb'.oon 

5.400.000 

6. 200'.  666 
17,200.000 

i',9(m.666 

2,400.000 
4,800.000 
4.500,000 

5.200.000 

5.'9'o'n'.666 

."^0,000,000 

3','7'o'o'.66d 

4,700,000 
2.800,000 
2.600.000 

It  may  bo  noted  that  in  the  caso  of  India  the  years  1918-19  and  1919-20 
showed  record  net  imports  of  silver  and  gold,  respectively. 
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SILVER. 

TUo  key  to  tho  inovomontN  of  tlio  prlco  duriiiK  ih<r  we»)k  has  bcon  a  koon 
(Icinand  for  shipinunt  (o  Ihf  Indian  iia/.a.-irs.  TIk!  dcplollon  of  the  I^^indon 
slnck>  has  rondoroU  wpot.  Hui)i>lie.s  valuabhi,  and  causud  tlm  price  for  prompt 
delivery  to-day  to  bo  1  %(l.  abovn  that  for  2-iiionths'  dollvi-ry.  tho  tone  of 
the  market  as  a  wliolc)  Is  not  robust. 

The  .-Jtocks  in  C'hina,  which,  as  will  I)n  socn  b<'1<)W.  arc  now  very  larKO, 
are  heKinuinK  to  prove-  burdonsoine.  and  li<<avy  .s.-iles  have  Ix-en  made  here 
on  <'hiiia  account.  Tho  ('liinesii  N«^w  Yrnr  f.ill.s  \ipoii  l'"ibruary  0,  after 
wliidi  an  easi!nn>ut  in  I  \w  value  of  money  in  ShanRhai  is  aiilicij)ate<l.  Amer- 
ica has  txKjn  soliioK  with  consid<Table  freedom,  to  which  the  rirm<?r  tendency 
of  .sliM-linK  in  America  sooms  to  havo  iussisled  The  purchases  for  India 
have  l)e<!n  vej.v  consldorabl<!.  and  some  relaxation  of  the  demand,  at  any 
rail',  until  a  lower  lovel  is  reached,  is  not  unlikely. 

INDIAN  CUKKKNCI'  KKTURNS. 

{In  Lacs  of  Rupees.)                                            Dcc.'.M.  .Inn.     7.  Jan.  IT). 

Notes  in  circulation .10.140  16,1-1.5  16.13.') 

Siher  <-oin  and  bullion  in  India G.lOi*  6,114  6,101 

.Silver  coin  and  bullion  oulcif  India 

tiold  coin  and  bull-on  in  India 2,3S9  2,389  2,.389 

(iold  coin  and  bullion  out  of  India 

.Socuritics  (Uritish  Covcrnment).- -   6,807  6,807  6,807 

Securities  (Indian  Oovernniint)_ 83.5  83.5  83.5 

No  rupees  were,  coiniKl  during  the  week  endini?  1,5th  inst. 

The  stock  in  Shantrh.oi  on  tho  22d  ins(  .  consisted  of  about  42,07.5.000 
ounces  in  svceo  and  1^0, 01)0. (100  dollars,  and  1 ,1  10  bars  of  silver,  aR  comT)ar(. 
with  about  39,.570.000  ounces  in  sycoo,  28,500,000  dollars  and  2.550  bars 
of  silver  on  the  15th  inst. 

The  Hhanshal  exchange  is  quoted  at  3s,  Q'Ad.  the  tael. 

— Bar  Sihcr  per  Oz.  Std. —  Bar  Gold 

QitoluHorts —  Cash.  2  Afo.s.  p.oz.fine- 

.lanuary    21 40d.  39T<d.  109s.    .. 

22 39-<d.  39)4d-  -- 

24 40d.  39>«d.  108s.    6d. 

25- ...39KfI-  39^d.  107s.    4d. 

26 40d.  :!8'.Sd.  107s.    Od. 

27 .'^0^«d.  38Vid.  106s.    3d. 

Average    39.8.54d.  39.229d.  107s. 9. 2d. 

The  silver  quotation!?  to-day  for  cash  and  forward  dcli\ery  are  respec- 
tively Id.  and  2.Vid.  below  those  fixed  a  week  apro. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  Londont 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sal.         Mon.        Tuts.         Wed.      Thurs.       Fri. 

Week  endltw  Feb.  18.  Feb.  12.  Feb.  14.  Feb.  15.  Feb.  16.  Feb.  17.  Feb.  18. 

Silvei.peroz d.  36H  355^         34J^  34  345^  33K 

Gold,  per  fine  ounce -.105s.6d.  105s. 6d.  105s. Id.  104s.7d.  1043,lld.  105s.6d. 

Consols,  2 !-$  per  cents 475^  47,"4  47  A&%  46?^  46H 

BriUsh,  5  per  cents 85^  82J^         85J<  85Ji         SSJi;  ^5M 

British,  4 H  pel  cents 78Ji  78^         78k  78  78M  78Ji 

French  Rentes  (in  Paris).. tr.     59  ,58.90        58.65       58.70  58  80 

I^rench  WarLoan(lnParla).Xr.     83.95        83.95  83.95        83.95  83.95 

The  price  of  silver  in  New  York  on  the  same  day  has  been 

silver  in  N.  Y.,  per  oz.  (cts.): 

nomestic Holiday  99!^         99H         99,'2         99M         ^H 

I-orrtsn Holiday  60Ji         60M         59J^  60  58K 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  the  month  of  January  1921,  as  reported 
to  the  Anthracite  Bureau  of  Information  at  Philadelphia, 
Pa.,  aggregated  5,740,538  tons.  This  is  an  increase  of 
27.219  tons  over  the  amount  moved  in  .January  1920. 
During  January  1921  the  Bureau's  report  says:  "There  were 
25  working  days,  but  three  of  these  were  observed  as  religious 
holidays  in  some  parts  of  the  region,  and  a  strike  in  the  Pan- 
thtn-  Creek  Valley  helped  reduce  the  total  output."  The 
shipments  for  the  coal  j^ear  (beginning  April  1)  to  date 
aggregate  57,662,859  tons  and  compare  with  58,823,700 
tons  for  the  corresponding  period  in  1919-20. 

Below  we  give  the  shipments  hy  the  various  carriers  for 
the  month  of  January  1921  and  1920  and  for  the  respective 
coal  years  since  April  1: 

SB                           January— 10  Mos. Coal  Yr.Jan.Z 

Road—-                                                        1921.    1920.  1920-21.   1919-20. 

Philadelphia  &  Reading tons_1.172,873  1,155,092  11,762, .581   11,896;144 

Lehigh  Valley 1,0.58,127   1,011,116  10,494,542   10,700,403 

Central  Railroad  of  New  Jersey 470,704      513,4.34  4.618,660     5.312.165 

Delaware  Lackawanna  &  Western 910.260      935,242  8,199,126     9,044,409 

Delawaie  &  Hudson 814,491      614,375  8,544,900     6,682,934 

Pennsylvania 451,879      404.213  4,480,831     4,151,589 

Erie 606,602       646,430  5,309,964     6,437,593 

New  York  Ontario  &  Western 156,564      168,447  1,701,814     1,704,275 

T-ehish  &  New  England 99,038      274,970  2,550,441     2,894,188 

Total 5,740,538  5,713,319     57,062,859  58,823,700 


®0mm.ercial  atxdJEiscjeXIatic0Us^jeixj.^ 


Breadstuff s  figures  brought    from    page    762. — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Wdtern 
lake  and  river  ports  fo.*  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 


Chicago 

Minneapolis- . 

Duluth 

Milwaukee 

Toledo 

Detroit 

St.   Louis 

Peoria 

Kansas  City.  . 

Omaha 

Indianapolis.  . 

Total  wk.  '21 
Same  wk.  '20 
Same  wk.  '19 

Since  Aug.  1— 
1920-21... 
1919-20... 
1918-19 


bbls.\96U>s:push.  60  as.ibush.  56  Ibs.basli.  32  lbs. bush.'iSlbs. 


Flour. 


Wheat. 


Corn . 


Oats. 


Barley. 


190,000! 


29,000 


68,000, 
50,000 


236,000| 

1,-568,000 

390.0001 

29,000 

34,000 

24,000 

739,000 

8,000 

1,100.000 

178,000 

34,000 


337,000  4,340.000 
557,000;  4,522,000 
237,000      2.928,000 


17,827,000226,926,000 

13.272,000341,524,000 

9.573,000  350.646,000 


2,903.000 

275,000, 

43.000, 

202,000 

so.ooo; 

19.000 
307.000 
294,000. 
257,000 
404,000 
178,000 


788,000, 

305,000, 

272,000, 

70,000 


42,000 
321,0001 
3.56,000, 
109,000 
109,000 

loo.ooo; 

109,000, 


103.000 

14.^.000 

10,000 

150,000 


18,000 
10,000 


Rye. 


bush.56lbs. 

119.000 

210,000 

300.000 

70,000 


9,000 
15,000 


4,816,000  2,191,000  442,000,  732,000 
6,934,000  4,287,000  653,000  779,000 
3.855,000      3,724,000    1,555,000       633,000 


114,893,000121.169,00017,831,000 
111,607,0001.33,351,000  21,1.56.000 
132.5S0.00O194,771,0O0l47,.520,000 


10.681,000 
21,794,000 
28.911,000 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  12  1921  follow: 


Receiplt  at- 


Flour. 


Wheat. 


New  York ' 

I'ortliind.  Me. 
I'hiladplphia  . 

Iialtliiiore 

N<?w  (Orleans  a 

C;alveHton 

Montreal 

St.  John 

lioston , 


Barrett. 
186,000 

Vfl.OOO 
14,000 
75,000 
10,000 
18,000 
27,000 
16.000 


Corn. 


OaU. 


Barley. 


Rye. 


Buthelt 

414,000 

1.301,000 

2.39.000 

92,000 

35,000 

125,000 

:i84,000 

179.000 

1 .000 


Btuhelt. 
17S.000 

lis'.ooo' 

856,000 

112.000 

2.000 

1,000 


3,000, 


ButheU.    I 
106,000 

69,000 
28,000 
40,000 
80,000 

I 

47,000 
63,000 
16,000 


Btuhel*. 
129.000 


'63'.666| 

40,666 

120,000 


ButheU. 
30.000 

Vf.OOO 
266,000 


Total  wk.  '21       3P1.000      2,730,0001 
Since  Jan.1'21    2,639,000   33,989,000 


1,297,000 
8,086,000 


439,000 
3,153,000 


342,000       367,000 
1.717.000    5.221,000 


Week  1920... 
Since  Jan.l'20l 


245,000 
2,750,000 


999,000] 
13„574,000! 


493,000 
2,780,000 


623,000       220,000,       732.000 
4,637,000    2,177,000    4,942,000 


a  Receipts  do  not  include  grain  pa.%slng  through  New  Orleans  for  foreign  porta 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
endii  g  Feb.  12  are  shown  in  tho  annexed  statement: 


Ezporls  from — 


Wheat. 


Corn. 


I  Bushels.  I  Bushels. 

New  York '     369,119      129,488 

Portland,   Me 1,361,000 


Philadelphia  . 

Baltimore 

Now  Orleans 

Galveston 

St.  John,  N.  B. 


675,000 
31 1 ,000 
994,000 
2,073,000 
179.000; 


215.000 

671,000 

199,000 

26.000 


Flour 


Oats. 


Rye.      Barley. 


Barrels.  Bushels.    Btuhelt  Buthelt 

89,985  108,266    16,594 

I  59,000    

22,000 97,000    

2,000  380,000   

28,000  15,000  165,000  100,000 

.|  368,000    

27,000  63,000    1120.000 


Total   week 15.862,119  1,240.488  168,985      137.000  1118266  236,594 

Week  1920 1,210,677      233,615  164,822      689,920  849.006  114,162 


Peat. 


Bushels 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to— 


Flour. 


Week 

Feb. 12 

1921. 


Barrels 
United  Khigdom.    95,490 

Continent j   52,684 

So.  &  Cent.  Amer.  I     7,000 

West  Indies I     4,000 

Brit. No. Am. Cols. 

other  countries 9,811 


Total 168,985 

Total  1920 164,822 


Since 
July  1 
1920. 


Parrels. 

2,406.985 

3.974.G88 

865,396 

621,267 

2,000 

110,177 


Wheat. 


Week 

Feb.  12. 

1921. 


Since 
July  1 
1920. 


Bushels.        Bushels. 
1,276,000'   69,698,010 
4,586,119,166,473,515 
3,031,704 
11,500 


Corn. 


Wee* 

Feb.  12. 

1921. 


4,185.355 


Bushels. 

639,714 

676,774 

4,000 

20,000 


Since 
July  1 
1920. 


Bushels. 

4, .534 ,253 

5,219,058 

69,343 

843,813 

29,769 

13,789 


8,971,513 
13.404.595' 


5,862,119  243,400,084  1,240,488 
1,210,677117,415,445      233,615 


10,710,025 
2,283,604 


The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Feb.  12  1921  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Ez  ports. 


North  Amcr 

Russia 

Danube 

Argentina.  - 
Au5!tralia  .. 

India 

Oth.  eountr', 


Wheat. 


1920-1921. 


1919-1920 


Week 
Feb.  12. 


Since 
July  1. 


Sinte 
July  1. 


Corn. 


1920-1921. 


191!)-1920. 


Week 
Feb.  12. 


Since 
July  1. 


Since 
July  1. 


Total 


Bushel's.   '    Buslieli.         Bushels.    |  Bushels.   I    Bushels.    I    Bushels. 

6,658,000292.965.000207.879.000  1,126,000    11,991,000;     1,549,000 

160,000  100.000  i        I  !  

I  I  I        '         635,000'  

497,000   41,081,000115,540.000  1,206,000   83,146,000   80,735,000 

1,.500,000,  23,.554,000,  68.355,000         I  1  

520,000      5.640.000  |        |  1  

230,000      1,911,000|  990.000      2.204.000      1.750,000 

9,335,000363, 630,000'393.685.000  3,322,000    97,976,000:  84,034,000 


The  visible  i,upply  of  grain,  eompri.  ing  the 
granary  at  principal  points  of  accumulation  at 
seaboard  ports  Feb.  12  1921  was  as  follows: 


stocks  in 
lake  and 


GRAIN  STOCKS. 


United  States — 

New  York 3 

Boston 

Philadelphia I 

Baltimore 1 

Newport  News 

New    Orleans 3 

Galveston 2 

Buffalo 4 

Toledo 

Detroit 

Chicago 

M  llwaukee 

Duluth 1 

Minneapolis 6 

St.  Louis 

Kansas  City 2 

Peoria 

Indianapolis 

Omaha 


Wheat, 
bush. 
,455,000 

,19"s",666 
,479.000 

.283'006 
,593.000 
.505,000 
648,000 

43.000 
700,000 

97,000 
,635,000 
,339,000 
318.000 
,242.000 
9,000 
110,000 
'18,000 


Corn. 

bush. 

601,000 

7.000 

828.000 

1,775.000 

166.000 

1,396,000 

29.000 

942.000 

220.000 

49.000 

11,158,000 

1,017,000 

156,000 

733,000 

1,220,000 

1,811,000 

395.000 

534.000 

1.228,000 


Oats. 

bush. 

915.000 

14,000 

292,000 

568.000 

4.000 
293,000 

2,048'666 

731,000 

172.000 

11,818.000 

678,000 

3,542.000 

8,679.000 

1,074,000 

1,308.000 

265,000 

377,000 

1,258,000 


Rye. 

bush. 

232,000 

2,000 

53.000 

1.058,000 


Barley, 
buth. 

286,000 
2,000 
7,000 

126,000 


22,000 
229,000 


31,000 

42.000 

46.000 

26.000 

192,000 

71.000  1 

5.000 

106,000 

2,000 


177,000 

332';666 

2.000 


350,000 
151,000 

67,000 
,252,000 

13,000 


42,000         29,000 


Total  Feb.  12  1921 29,572,000  24.265.000  34.636.000  2,159,000  2,794,000 

Total  Feb.     5  1921. 32,355,000  20,351.000  33.786.000  1.859.000  2,807,000 

Total  Feb.  14  1020 55.212.000     4,172.000   10.800.000  20082,000  3,603,000 

Total  Feb.  15  1919 126.194,000     4,911,000  30.118.000  19124,000  9,986,000 

A'ote. — Bonded  grain  not  included  above:  Oats,  1 1    .000  bushels  New  York,  396,000 

Buffalo,  2,000  Duluth:  tot.il,   510.000,  agaUist  178,000  bushels  In   1920:  barley. 

New  York,  27,000:  Buffalo.  129.000:  Duluth,  1,000:  total,  $157,000  bushels,  against 

37,000  bushels  In   1920. 
Canadian — 

Montreal 239,000         219,000 

Ft.  William  and  Pt.  Arthur_  15.679,000  •       

other  Canadian 2.509,000         


Total  Feb.  12  1921 18,427.000  219,000 

Total  Feb.     5  1921 18,695,000  2U,000 

Total  Feb.  14  1920 10,772.000  18,000 

Total  Feb.  15  1919 43,520,000  133,000 


689.000 
7,289.000 
1,927,000 

9,905,000 
9,588,000 
5,215.000 
5,689,000 


3,000         61,000 

1,517.000 

301,000 


3,000  1,879,000 

2,000  1,731,000 

6,000  1,702,000 

3,000  567,000 


Summary — 

American 29,572,000  24,265.000  34.630.000  2,159,000  2,794,000 

Canadian 18,427.000        219.000     9.905,000  3,000  1,879,000 


Total  Feb.  12  1921 47.999.000  24.484.000  44,535,000  2,162.000  3,673,000 

Total  Feb.     5  1921 51,250,000  20,566,000  43,374,000  1,861,000  4.538,000 

Total  Feb.  14  1920 65,984.000     4.190  000  16,015,000  20088.000  5,305,000 

Total  Feb.  15  1919.....lfi9,714,000     5.044,000  35.807,000  19127,000  10553.000 
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STOCK  OP  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  gonoral  suock  of  money  in  i,he  '-ountry, 
as  well  as  tlio  holdings  by  the  Treasury  and  the  amount  in 
eiroulation  on  the  dates  given: 

-Slock  of. Moiteyfeb.  I  192\ Vvrieu  in  Circulation 

ill   U    S.     »HeldinTreas  Feb.  \  \\>2\       Ftb.  \  WiO. 
ill* 
Ciold  coin  (Inol.  bullion  lu 

Treasury) -..2,853.480.649  427,621.611     (/960,224.C.57       96 1.329.. '5 59 

fJoUl  ccrtirioatw- -    304,:J((S,825       4O7,0O'J,SIO 

.Standard  silver  doUars 269.746.327     22.243,794         97,720,180         88.233,067 

Silver  eertlfUales 148.177.905       137.343.827 

Subsidiary  silver 271.511.384       7.836.848      263.674,o3ii       246,043,213 

Trea.surv  notes  of  1890 -  1,004,447  1  .tifl352.'> 

UnltiHl  .Statea  uoles 346.681,016        3,93,S,34,S       342,742.f.6S       320,727,328 

Federal  Reserve  iiolee c3,4S4,226,195     10.223,811    3,104,653,864  2,844.800,40,'i 

Ke<leral  lte.servo  Hank  notes    225,938,400       5,027,334       220,911,066       201,223,665 
National  Bank  notes 719,6.'i3,927     22,467,063       697,186,864       655,076,814 

Total 8.171.237,897  499. 3, IS. 809  6.141.265.012  5.864.171.213 

Population  of  continental  United  States  esllinated  at  dl07. 389,000.  Circulation 
per  (•a|)lta.  $57  19. 

a  This  stau'uient  of  money  held  In  the  treasury  as  assets  of  tlie  Government  does 
not  include  doposit.s  or  public  money  in  Kwlerul  Reserve  banks  and  In  uiitlonal  banks 
and  8pw!lal  deixi.slturles  to  the  credit  of  the  Treasurer  of  the  United  Statee  amounting 
to  $325,679,322  63. 

b  Include.s  $479,319.94S  59  Federal  Rejierve  Cold  Setlleraent  Fund  deposited  with 
Treasurer  of  Unll<xl  Stales. 

c  Includes  own  l-"«\leral  Reserve  notes  held  by  l-'wleral  Reserve  banks. 

d  Revised  figures. 

.Vo/«'.--On  Feb.  1  1921  Federal  Re8er\'e  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  $1,005,907,276  Bold  coin  and  bullion,  51.55.358,280 
sold  c4-rliflcatc3  and  5369,348.520  Iwicral  Reserve  notes,  a  total  of  $1,530,614,076, 
aKalnst  $1,273,540,315  on  Feb.   1    1920. 

Auction  Sales. — Among  other  seeurities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  Now  York,  Boston  and  Philadelphia: 
Messrs.  Adrian  H.  Mullor  &  Sons,  New  York: 

Sharet.     Slocks.  Spemh. 

296  Bank  of  Manhat.  Co..  $50  each  194 

4.50  Guaranty   Trust 318 

361  Farmers"  Loan  &  Trust 335 

. .  .$9  lot  I  500  Manhattan  Transit _ .  .$90  lot 

com.  30      i      1  Commonwealth  Hotel  Constr.  46 


By 


Slutres.     Slocks.  Ipersli. 

15  C'orn  K.xchange  Bank _  305 

100  McSherry  Mfg..  oommon S.'i 

10  McSherry  M  fK . ,  preferred 76 

10  Sanger  Plot.  Plavs  Corp 

25  Mllford*UxbrldKeSt.Ry 
260  Wlllltc  Ro.id  Constr,  of  Am. $1.50  lot   500  Ilunibolt  Cons.  Mines,  81  ea.$12  lot 

100  Hooker  Klectro  Chem.,  pref 45      I 

260  Chemical  National  Bank  Nf  A'.  515      |      Bonds.  Percent. 

500  National  Bank  of  Commerce.  .210      i  $5,000  PeekskillLtg.&RR.lstSs.'SO  81)4 

90  Mcchan.  &  Metals  Nat.  Bank. 310      1  10.000  2d  Ave.  RR.  5s.'48.ctf.dep.$50lot 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Slocks.  Ipersli. 

8  Jlrst  National  Bank,  Boston.. 300 
8  Webster  &  Atlas  Nat.  Bank...215 

7  National  Union  Bank... 201 

100  McSherry  Mfg.,  oommon 5'-^ 

10  McSherry  Mfg.,  preferred 76 

1  Ipswich  Mills,  common _  90'i 

25  York   Manufacturing ..225 

4  Pepperell    Manufacturing 200^4 

600  Farr  Alpaca  rights 2H-'iH 

8  Arlington  Mills ..199 

3  Whitlock  Coll  Pipe  rights 2 

5  Submarine  Signal,  S25  each 10 

1  Boston  Library  Society,  $10  ea.     3H 

11  Merrlmac  Cbcraicai.  $50  each.   80 H 


1  Boston  Atheneum.  $300  par...r)00 

By  Messrs.  Wise,  Ilobbs  &  Arnold,  Boston 

SItares      Slocks .                               $  per  sh . 
80  Farr  .\Ipaca  rights 2H 

17  Puget  Sound  Pow.  &  Lt  .  pn-f  .  57H 


Shares.     Slocks.  $persh. 

35  Draper  ('orporatlon 139 Jf 

160  .lacksonville  Traction,  common     2  H 

10  Sullivan   Machinery 49H 

25  Hood  Rubber,  preferred.. .95^-95 K 

25  American  Glue,  common 122 

16  t;rocker  Pen,  pfef..  $10  each..     8 

5  Plymouth  Cordage   202 

0  Ks.sex  Co . .  $50  each 17534 

2  Heywood   Bros.   &   Wakefield. 

common _ 120 

5  Mas.sachusett8  Cotton  Mills. _.148!<t 

24  Great  Falls  Mfg U6H-U7 

18  Lowell  Electric  Light  Corp 135!-^ 

4  Lawrence  Gas 90% 

2  2-5  Ipswich  Mills,  common- .31-3434 


Bonds.  Per  cent 

$2,000  Eastern  Mass.  .St.  Ry.  ref. 

4^8,  1948,  ser.  A 28J4  flat 

S50  Eastern  Mass.  St.  Ry.  ref.  63. 

1925.   ser.   D .33  flat 


B\-  Messrs.  Barnes  &  Lofland,  Philadelphia: 

Shares.  Stocks.  tpersli.l      Hands. 


10  Fidelity  Trust 451 

16  Buck  Hill  FalU 101 

4  Central  National  Bank ,522 

4  Girard  National  Bank ;«)5 

21  Philadelphia  National  Bank. ..320 
10  United  Security  L.  I.  &  T 132 

1  Commercial   Trust 275  H 

1  Rlttenhouso  Trust I25K 

5  Contintal-Efiuit.  Tr.  $50  each.  105 
4  West  End  Trust 1 50 

6  Girard  Fire  k  M.-irine  Ins 155 

26  H.  K.  Mulford  $.'i0  each 48 

1  1-3  Campbell  Motoi  Car  1st  pref.l 

$10  each  v.  t.  c ' 

3  Richard  Auto  Mfg.  pref..  $10 1 

each. \  $10 

6  Richard  Auto  Mfg.  com.,  $10    lot. 

each I 

100  Phlla.  Yeast  Mfg J      'A 


Per  cent. 
I  $1,000  Schuylkill  Riv.    E.   S.   RR. 

1st  4s.  1925 895i 

!  15,000  Wabash  Pitts.  Term.  Ry.  Kst 
[      4s,     19.")4.     June     1908     coupon 

on $35    lot 

.  5,000  Na.s,sau  &  Suffolk  Lighting  1st 

:      5s,   1945. 

30,000  .\merican  Public  Utilities  6% 

.      notes.    1936 

5,000  Quincy  Gas,   Elec.  &  Heat 

cons.  .5s,  1935 

10.000  East  Jersey  Coast  Water  Ist 

4Hs,  1924.. ._ 

10,000  Intemat.  Traction  6%  notes  12 
29,000  Moiitgomer.\   Transit  1st  & 

ref.  5s,   1946 

500  Springfield  Water  5s,  1926 
1.000  Pliila.  Electric  2-yr.  63.  1922.  97J4 
1,000  2nd  Ave.  Traction  1st  5s,  1934  50 
1,000  Buff.  &  Susq.  RR.  1st  4s  1963  67 


60 

51 


50 
26 


5 
60'- 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  10  at  Canadian  cities,  in  comparison  with  the 
same  week  in  19^,  show  a  decrease  in  the  aggregate  of  8.1  %. 


CUartngs  at- 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

HaUfax.. 

Hamilton 

St.  John 

London 

Calg.ary 

\'ictoria  - 

Edmonton 

Regina 

Brandon 

Lethbridge 

Saskatoon 

Brantford 

Moose  Jaw 

Fort  William 

New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke 

Kitchener 

Windsor 

Prince  Albert 

Moncton 


Week  ending  February  10. 


1921. 


1920. 


I  Inc.  or  . 
'    Dec. 


I 

109.027, 

105,128, 

44,009 

13,7.53. 

7,639, 

5,425, 

3,635, 

5,323 

2.63S 

3,183 

6,1.53 

2,411 

4,613 

3,500 

628 

570 

1,751 

1,100 

1,273 

990 

547 

440 

792 

949 

797 

2.818 

308 

1.14S 


316' 
124' 
lOll 
3251 

090; 

,147 

,517 

.531 

,9111 

,577] 

,6.58 

,.580 

.393 

,247 

,286 

,5751 

,4S2 

,926 

,906 

,299 

,238, 

,872i 

,422  i 

.545! 

,135 

,340 

,782 

,454 


1919. 


1918. 


Total   Canada.      330.378  3^5      359  451.487 


$ 

137,920,302 

101,590,.571 

43,076,009 

15,050,292 

8,174,lf3 

6.159.591 

3,825,410 

6,283,670 

2.782,554 

3,195,638 

7,163,813 

2.200,000 

4,810,493 

3,635,280 

072,784 

664,481 

1.879,136 

1.162,222 

1,391. ,332 

956,151 

616,028 

417,563 

871,153 

1,100,511 

979,055 

2,431,965 

441,330 

s'ot  included 


in 


%      i 

—21.0 

-t-3.5 

H-2.3 

—8.6 

—6.6 

—11.9 

—5.0 

—15.3 

—5.2 

—0.4 

—14.1 

+  9.6 

— 4.1 

— 3.7l 

—6.6 

—14.1 

—6.8 

— 4.5i 

—8 .9 1 

+  3.6' 

—11.2' 

+  5.6 

—9.0 

—13.7, 

—18.6 

—15.9 

-30.0, 

total 


$ 

90,309 

77,954 

31,048 

10,045 

6,111 

4.402 

4. .366 

4.564 

2,722 

2,548 

4,817 

2,069 

3,473 

2.679 

472 

568 

1,352 

872 

1  ,.367 

588 

593 

.308 

637 

798 

635 

1.021 

313 


209' 
464 
941 1 
7,52 
349 
,873 
224 
067 
240 
978 
373  j 
458, 
095' 
164 
,721' 
.8981 
025 
989; 
,148 
,7351 
,667 
.926 
866 
133, 
.078 
21 
85 


-8.1'     256,644.445 


61,066,430 

43,124,838 

30,382,301 

8,717,6.59 

3,691,966 

2,410,952 

3,129,090 

3,334,451 

1,832,912 

1,. 545,. 576 

6,118,017 

1,672,261 

2,871,103 

2, .535 ,9 11 

494,492 

557.941 

1,378.287 

684,891 

1,006,291 

510,129 

401,444 

.507,870 

463,232 

419.623 

337,729 


National  Banks.  -The  following  information  regarding 
iiiitioiial  banks  is  from  the  office  of  the  C-omptroller  of  the 
Currency,  Treasury  Department: 


CHARTERS  ISSUED. 
Cunvor.sioiis  of  State  hanlcs  and  trust  runipanius; 

The  First  Nuliunal  Hank  of  Sianwood.  Wa-sh 

("onvorslon  of  the  Citlitons  State  Hank,  Stanwood,   tVaisti 
I'rcsiilont ,  S.  A.  'riiompsou-  Ca.shlur,  Albert  U,  Hall. 
Original  Organlz-atiuiiN. 

Tho  Flr.st  National  Hank  of  Palatine,  III. . 

.Succoods  Private  Hank  of  ('.  H.  Patton. 
Prusiaenl.  Ralph  L.  I'ock'  Caslilor.  Uenry  8.  Helse. 

Total _ 

APPLICATION  FOR  CHARTER 

OrlKiiial  organizations: 

The  .Sociirlty   National   Hank  of  Denmark,   Wi.s , 

Correspondent,   F.   N.   Uucknian.   Denmark. 
The  Santa  Fe  National  Hank  of  .Sau  Hernardlno,  Oallf. 


Capital 


>.000 


«50.000 


»2.1.(XKJ 


("orrmpondent,  C 
iiardlno. 
Total 


A.   Adams,    VASth  Hlalto  Ave..  SanBei- 


.    100.000 


(.WPITAL  STOCK  INOKE.\SED. 


.$12.^.000 


Amounl  Cap'l  w)ien 
Increased.  Increased 


The  First  National  Bank  of  Hlbblng.  Minn $.'>0,000 

The  First  National  Hank  of  Konawa,  Okla. l.'i.OUO 

The  Holstoii  Nation.il  Hank  of  Elli;abL-thtown,  Tonn..  2-'>.()!)0 

The  First  National  Hank  of  Farnivllle,  Va 2."i.(»0!) 

The  Iron  County  Niitloiial  Bank  of  Crystal  Palte.  Mich.  50.000 


«  UK). 000 

40. 000 

.'>0.00<J 

10(J.(X»0 

lOO.OfK; 


Total  ..         sie.i.otxt 

CHANGES  OF  TITLE. 

The  Kii-st  -National  Hank  of  KiuK  City,  Mo.,  to  The  First  .N'atiouui 
Bank  &  TriLst  C!o.  of  King  (Mty. 

The  Slal«  National  Bank  of  Lowell,  Ind..  to  First  National  Bank  in 
Lowell. 

DIVIDENDS -Change  in  Method  of  Reporting  Same. 

We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  wo  bring  together  all  the  dividends  announced  the 
current  week.  Then  we  follow-  with  a  second  table,  in  which 
we  show  the  dividends  pre\'iously  announced,  but  wliich 
have  not  jet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 


Railroads  (Steam). 

Canadian  Pacific,  com.  (quar.) 

Preferred 

Central  RR.  of  N.  J.  (extra).. 

Ciii.  i\'.  .).  .t  re-;js  P.iiflc.  pfd.  (auar.) 
North  Penn.-'yivauia  (quar.) 


Street  and  Electric  Railways. 

Galveston-Houston  Elec.  Co..  pref 

NorlUerii  i'e.cas  l-Juc.  Co.  com.  ((luar.) 

Preferred 

West  Penn  Rys.,  pref.  (quar.) 


Chemical 


Banks. 

(b!-inonthly) , 


Per 
Cent. 


When 
PtttabU; 


185.195  396 


Miscellaneous. 

Amer  Bo.Hcl!  .Magnoio  (miai .) 

American  Chicle,  pref.  (quar.) 

-Amer.  Laundry  Machinery,  com.  (qu.) 

.4nier  LbHUoeil  i.,'o.,  com.  (quir.) 

.\mer  Power  &  Light  com.  (quer.) 

Amor.  .Store.?,  com.  (quar.) 

First  :ind  se'onii  pref.  (quar.) 

Amer.  Telegraph  &  Cal  le  (quar.) 

Amei.  Tclep.  &  Teleg.  (quar.) 

Blackstone  Val  Gas  &  El  com  (quar .) 

Brandram-Hendcrson,  com.  (quar.) 

lino. -.Miser,  lob.  ordinary  (interim) 

Buda  Com  Oil  ny,  pref.  (quar.) L 

California  Packing  Corp .  (quar.) 

C  .mb'-la  Stael  (<iu.'ir.) . 

Canada  Foundries  &  Forging,  pf .  (qu.). 
Che;ebro'iy:h  Mfg.  uom.  (quar.) 

Preferred    (quar.) 

Cltie.5  Service 

C^ommon  and  pref.  (monthly) 

,  Corjn:ou  (payable  in  com .  stock) 

Preferred  B  (mont'il>) 

Continental  Oil  (quar.) 

Crane  Co.,  com.  (quar.) 

Preferred    (quar.) 

f 'ru  ible  Ste(!l,  prtf.  ((iiiar.).. 

Cuban- American  Sugar  com.  (quar.) 

Pieferred    (quar.) 

Dartmouth  Mfg.  Corp.,  com 

Common  (extra) 

Pi eferred    (quar.) 

D;iVie->  (Win.  )  Co.,  Inc.,  Class  "A"  (qu) 
Detroit  Brais  &  Malleable  Wks  (mthly.) 

Electric  Investment,  pref.  (quar.) 

Elk  Horn  Co.il,  pref.  (quar.) 

Fpirb.i.nks,  Morse&  Co..  pref.  (quar.) 

Famous-Players  Lasky  Corp.,  com.  (qu.) 
Federal  Mining  &  Smelt.,  pref.  (quar,).. 

Federal  Utilities,  pref.  (quar.) 

General  Cigar,  Inc.,  pref.  (quar.) 

(ioid  ii.  Slock  Telc,gra.ph  (quar.) 

Grafton  C;o.  Elec.  L.  &  P.,  com.  (quar.). 

PrefiTi-ed    ((nr.ir.^..    ...    ._ 

Ciuffey-GiMespie  Oil,  pref.  (quar.) 

Hartford  Water,  common  (qua  .) 

Hart.Scha  ner  &  Marx, Inc., pref.  (qu.). 
Haynes  .Automobile  Co.,  pre  .  (quar.).. 
Heywood  Bros.  &  Wakefield  Co.,  pref.. 
Hood  Rubber  Prod.,  Inc.,  pref.  (quar.). 
Intemat.  Cotton  Mills,  com.  (quar.) 

Pref ei red    (quar.) 

lutemational  .Salt  (quar.) 

Internationa   Silve'.  pre  .  (quar.) 

Prefe    ed  (account  accum.  dividends). 

Interstate  Iron  &  Steel,  pref.  (quai .) 

Kresge  (S.  S.)  Co..  pref.  (quar.) 

Lake  of  the  Wood  Milling,  com.  (quar.). 

Preferied    (quar.). 

LIbtjey-Owens  Sheet  Glass,  pref.  (quar.) 

Liuds;iy  Light,  preferred  (quar.) 

Loose-Wiles  Biscuit,  first  pref.  (quar.).. 
Mackay  Companies,  common  ((luar.) 

Prelerred    (quar.) ._ 

Maresl-Mazzettl  Corp.,  Isl  pref.  (quar.) 
Miv-scouma  Light  &  Pow.,  com.&  pf  .(qu.) 

Mergcnthaier  Linotype  (quar). 

Michigan  Drop  i  orgc.  com.  (month  y).- 

Michigan  .Stamping,  com.  (monthly) 

Miller  Rubber,  preferred  (quar.) 

.Minnesota  Sugar,  pref.  (guar.) 


2H 
*2 

2 

•IH 
SI 


3 

2 
3 
IH 


SI  .25* 

1 

1 
*$i 

VA 

2 

$1 

*1M 

4 

IK 

*$1.50 

*.50f; 

l?i 

•3'-;, 


Apr.  1 
Apr.  1 
Feb.  25 

vlar.  1 
Feb.  25 


Mar.  15 

.Vlar.  1 
Mar.  1 
Mar.  15 


Mar.    1 


Apr. 

Apr. 

Mar. 

Mar.  : 

.Mar. 

Apr. 

Apr. 

Mar. 

Apr    : 

Mar. 

Mar. 

.Mar.  ; 

Mar. 

Mar. 

M.ir. 

Mar. 

.Mar.  ; 

-Mar.  ; 


Booki  ClMta. 
Dam  Inctmite . 


Holders  of  rec.  Mar.    1 
•Holders  of  rec.  Mar.    I 

Holders  of  rec.  Feb.  23a 
♦Hold'-rs  of  rec.  Feb.    19 

Feb.   10      to      Feb.  20 


♦Holders  of  rec.  Mar.   lu 

•iloiders  of  rec.  Feb.   18a 

♦Holders  of  rec.  Feb.    ISa 

Holders  of  rec.  Mar.    1 


♦Holders  of  rec.  Feb.  16 


'Holders  of  rec.  Mar.  15 

♦Holders  of  rec.  Mar.  19 

Feb.  2G       to      Mar.    2 

Holders  of  rec.  Ma! .     I 

Holders  of  rec.  Feb     19 

•Holders  of  rec.  Mar.  21 

♦Holders  of  rec.  Mar.  21 

♦Holders  of  rec.  Feb.  28a 

M    1 .  10       to      Mar.  29 

Holders  of  rec.  Feb.  17a 

•Holders  of  rec.  Feb.     1 

Holders  of  coup.  So.  8.5K 

Feb.   19       to      Mar.     1 

♦Holders  of  rec.  Feb.  28 

'Holders  of  rec.  Feb.  28 

Holders  of  rec.  Feb.  17 

•Holders  of  rec.  Mar.  10 

•Holders  of  rec.  Mar.  10 


'A 

Apr. 

n.H 

•Vpr. 

H 

\pr. 

*2 

Mar. 

♦IM 

Mar. 

*1M 

Mar. 

m 

\l;.r. 

$1 

Apr. 

IK 

Apr. 

4 

Mar. 

10 

May 

IH 

Mar. 

•SI 

.Mar. 

•K 

Mar. 

IH 

Feb. 

*1H 

Mar. 

m 

Mai. 

*$2 

Apr. 

1 

Mar. 

IH 

Mar. 

IH 

Mar. 

•IH 

.Apr. 

2 

Feb. 

2 

M-\r. 

15i 

Mar. 

I 

Feb. 

•15f 

Mar. 

15i 

Mar. 

♦$3 

Mar. 

1« 

-Mar. 

50c. 

Mar. 

IJi 

Mar. 

*1H 

Apr. 

IH 

Apr. 

/iH 

Apr. 

IJi 

Mar. 

♦IH 

Apr. 

3 

Mar. 

IH 

Mar. 

IH 

Mar. 

*1H 

Mar. 

*1H 

Apr. 

•Ui 

Apr. 

♦1 

Apr. 

2 

Mar. 

m 

Mar. 

2.H 

Mar. 

♦2fc. 

Mar 

♦7.'-sc. 

Mar. 

2 

Mar. 

♦1*4 

Mar. 

720 
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Name  of  Company. 


MUc«llaneoua  (Concluded) 

Monlrc.il  ColtoiiH,  roiii.   ((|imr.) 

I 'icftTrod    (guar.) 

Niilloii^sl  <  'iiuUy.  cuiiiiiioii 

Klrat  iiMiI  i«ii!on(l  proforrcd 

XutlonnI  Cloak  A  Suit,  prcf.  (quar.) 
Nut.  lOiiaiiii'lIni;  <t  StiimplnK.  com.  (qu.) 

Common  (quar.) 

Common  ((|uur.) .. 

Common  (quar .) 

I'ref<!rro(l    ((juar.) 

I'rcfi'i  red    (<|uar.) 

I'rofcrred    (quar.) 

I'rcf orroci    ((j  uar .) 

Nmion^il  l,(!ail.  I'diiinion  (quar.) 

National  Surpt.v  (quar.) 

National  Tran.slt,  (extra) 

Nebraska  I'owor,  proferred  (quar.). 

Now  York  Air  Brake  (quar.) 

OkIIvIo  Flour  Mills,  prcf.  (quar.) 

Pacific  I/lghtliig  Corp.,  com.  (quar.) 

Preferred    (quar.) 

Priin.iylvuiila  \\  ator  <k  Power  (quar.)    . . 

Pierce,  Butler  &  Pierce  MfR.,  com 

Procter  <t  Ciamlilc,  Co  pref.  (quar.) 

(Juaker  Oaus.  com.  (quar.) 

Preferred    (quar.) 

Rainier  Motor  Corp.,  pref.. (quar.) 

Rand  Mines 

Repuljlic  Iron  &  Steel,  com.  (quar.) 

Preferred    (quar.) 

Scovill  Manufacturing 

Shcrwln-UUIIams  Co..  com.  (quar.) 

Slos.s-ShcfrioI(l  Steel  &  Iron,  pref.  (qu.).. 
South  Porto  Klco  Sugar,  com.  (quar.).. 

Preferred    (q  uar .) 

Soutliwcslorn  Power  &  Lt.,  pref.  (quar.) 
Standard  Oil  of  N.  J.,  new  com.  (quar.) 

Preferred    (quar.) 

Sullivan  Machinery  (quar.) 

Tnn!.en-l.>ei.roit  Axle.  pref.  (quar.) 

Tonopah  Kxlenslon  Mining  (quar.) . 

U.  S.  Envelope,  common  (quar.) 

Common  (extra) 

Common  (payable  in  common  stock) .  _ 

Preterrod 

''.  S.  Industrial  Alcohol,  com.  (quar.) 

Valvoline  Oil,  common  (quar.) 

Wabas.so  Cotton  (quar.) 

Wr.m.sut (..■',  Mills  (quar.) 

Welsh  Grape  Juice  Co.,  com.  (qu.) 

Preferred   (quar.) 

Wllmmglon  Ga.s,  pref 

Woods  Mfg.  (quar.) 


Per 

Wfien 

Ccm. 

Payablt 

I'A 

Mar.  15 

IH 

Mar.  16 

•3  b 

M.ir.  Ki 

•3' J 

Mar.  Ifi 

15f 

Mar.    1 

I  Hi 

Mar.  10 

IH 

May  31 

IH 

Auk.  31 

I'A 

Nov.  30 

lyi 

Mar.  31 

1« 

.luno  30 

1'4 

Sept. ;«) 

IH 

Dec.  31 

1  >.-. 

Mar.  31 

•3 

Apr.     1 

•50c. 

Mar.  15 

IJi 

Mar.    1 

2H 

Mar.  25 

1'4 

Mar.    1 

3H 

Feb.  15 

IK 

Feb.  15 

IH 

Aorll     1 

•2 

Feb.   15 

*1K 

Mar.  15 

*l!^ 

April  15 

*1H 

May  31 

*2 

Mar.    1 

•$2.06 

Feb.  25 

IH 

May    2 

IJi 

April    1 

*!i 

April    1 

G2yiC. 

Feb.  15 

*l% 

April    1 

IH 

April    1 

2 

April    1 

m 

Mar.    1 

•SI  .2.5 

M;ir.  15 

*1H 

Mar.  15 

•SI 

April  15 

"lii 

M;u  .     1 

*r,c. 

April    1 

*3'A 

Mar.    1 

*2'A 

Mar.    1 

/33  1-3 



*3K, 

Mar.     i 

2 

Mar.  15 

2H 

Mar.  1.5 

SI 

April    2 

2 

Mar.  1.-- 

75c. 

Feb.  28 

IH 

Feb.  28 

3 

M;),r.     1 

2 

Mar.    1 

Bookt  Clnitd. 
Days  Inclusive. 


HolderK 

Holderu 

lloidern 

•llolderh 

Holders 

Holders 

Holders 

Holders 

1  folders 

Holders 

Holders 

Holder.^ 

Holders 

lliii<ler-' 

Hold<;r3 

♦Holders 

Holdc.s 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

♦Holders 

.Mar.  17 

Holders 

Holders 

♦Holders 

Holdei-s 

Holders 

Hold(!rs 

♦Holders 

Holders 

♦Holders 

•HoKlciw 

♦Holders 


of  r(!C. 
of  rec. 
ol  tec. 
of  rec. 
of  rec. 
of  rec. 
of  lec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  roc. 

of  H'C. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

lu 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
i}i  rec. 
of  rec. 


Feb.  28 
Feb.  28 
Fob.  22 
Fob.  22 
Feb.  24a 
Feb.  28 


May   11 

Aug.  1 1 

Nov.  10 

Mai .  1 1 

.lune  10 

Sept.  10 

Dec.   10 

M^r.  11 

Mar.  18 

Feb.  28 

Feb. 

Mar. 

Feb. 

Jau. 

Jan. 

Ma.i. 

Feb. 

I'-eb. 

April 

May 

Feb 

Feb 


16 
2a 
22 
31a 
31a 

IS 
15 
25 

1 

2 
21 
21 


April  22o 


Apr. 
Mar. 
Feb. 
Mar. 
Mar. 
Mar. 
Feb. 
Feb. 
Feb. 
April 


13 
24 
14 
19 
10 
10 
17 
28 
28 
1 


eb.  22 
Mar.  11 


Holders  of  rec.  Mar.    2 


Holders 
Hold(;rs 
Holders 
lloj(!(:r.-> 
Holders 
Holders 
Fob.  22 
Holders 


of  rec, 
of  rec. 
of  rec. 
of  roc 
of  rec, 
of  red 

to 
of  rec. 


Feb. 
Mar. 
Mar. 
F(-b. 
Feb. 
Feb. 
Feb. 
Feb. 


28 
S 
15 
15 
18 
18 
28 
22 


Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company . 

Railroads  (Steam). 
Atch.  Topeka  &  Santa  Fe.  com.  (quar.). 

Baltimore  <t  Ohio,  preferred 

Chestnut  Hill  RR.  (quar.) 

Chic.  St.  Paul  Minn.  &  Omaha,  com 

Preferred 

Cincinnati  Northern  (annual) 

Cleveland  &  Pittsb.,  reg.guar.  (quar.)_. 

Special  guaranteed  (quar.) 

Cripple  Creek  Central,  pref.  (quar.) 

Delaware  &  Bound  Brook  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Illinois  Central  (quar.) 

New  Orleans  Texas  &  Mexico  (quar.) 

Norfolk  &  Western,  common  (quar.). 

Preferred    (quar.) 

Pennsylvania  (quar.)  _ 

Phila.  Germantown  &  Morristown  (qu.). 

Plttsburgh  <k  West  Va.,  pref.  (quar.) 

Pittsb.  Youngs.  &  Ash.,  pref.  (quar.) 

Reading  To,,   i.st  pref.  (quar.) 

Reading  Co.,  2nd  pref.  (quar.) 

Southern  Pacific  Co .  (quar .) 

Union  Pacific,  common  (quar.) 

Preferred  

Street  and  Electric  Railways. 
Cent.  Ark.  Ry.  &  L.  Corp.,  pf.  (quar.).. 

Detroit  United  Ry.  (quar.) 

Phlladeliihia  Co.,  preferred 

Miscellaneous. 

Acme  Tea,  1  at  pref.  (quar.) 

Amer.  Brake  Shoe  &  Fdy  com  (quar.) 

Preferred 

American  Felt,  preferred  (quar.) 

Amer.  Radiator,  com  (quar.) 

Amer.  Smelting  &  Refining,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Sugar  Refg.,  com  &  pref.  (qu.).. 
American  Sumatra  Tobacco,  preferred.. 
American  Tob.acro,  oom.  (in  div.  certif.) 

Common  B  (in  dividend  certificates). 

Amer.  Window  Glass  Co..  pref 

Art  Metal  Construction  (extra) 

.Associated  Dry  Goods,  first  pref.  (quar.) 

Second  preferred  (quar.) 

Atlantic  Refining,  common  (quar.) 

Atlas  Powder,  com.  (quar.) 

Bethlehem  Steel  Corp.,  com.    quar.) 

Common  Class  B  (quar.) 

Eight  per  cent  cum.  conv.  pref.  (quar.) 

Seven  per  cent  non  cum.  pref.  (quar.). 

Boott  Mills,  com  &  pref.  (qu.) 

Hrlti.sh  (obniK  Fish,  .t  Pack,  (quar.) 

Brooklyn  Edison  (quar.) 

HiiCkeyc  Pipe  Line  (quar.) 

By-Prodi;ffs  Coke  (quar.) 

Carter  (William)  Co.,  pref.  (quar.) 

Cerro  de  Pasco  Copper  Corp.  (quar.) 

Cities  Service  — 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock). 

Preferred  B  (monthly) 

Cities  Service,  Bankers'  .shares  (monthly) 

Cleveland  Elec.  111.,  pref.  (quar.) 

Colorado  Fuel  &  Iron,  com.  (quar.) 

Preferred    (quar.) 

Consolidated  Cigar  Corp.,  pref.  (quar.). 
Consolidated  Gas  (New  York)  (quar.).. 

Consumers  Co.,  preferred 

Cosden  &  Co.,  pref.  (quar.) 

Crescent  Pipe  Line  (quar.) 

Davol  Mills  (ouar.) 

Decker  (Alfred)  &  Cohn,  Inc.,  pf.  (qu.). 

Deere  Co..  preferred  ((|uar.) .  .. 

Dl.imond  Match  (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar.) 


Per 
Cent. 


2 

75c. 

2^2 

3M 
*3 
IH 
1 
1 

f, 
it 

2K 
1% 

m 
1 

75c. 

1}^ 

IVi 
1 
50c. 

I'A 
2'A 
2 


1% 
2 
$1.25 


$1 
1% 
Sl.SU 

$1 
1 
1¥ 

1  % 

3H 
Vi 
13 

*3H 
10c. 

IH 

IJi 

5 

3 

IVi 

1^ 

2 

m 

IH 

IK 

2 
S2 
•IH 

I'A 

50c. 

A 
flK 

H 
36Hc 
2 

2 

IJi 

IH 

IK 
75c. 
*2 
IVi 
IJi 
2 
IM 


When 
Payable. 


Mar.  1 
Mar.  1 
Mar.  4 
Feb.  21 
Feb.  21 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Feb.  21 
Mar.  21 
Mar.  1 
Mar.  1 
Mar.  19 
Feb.  19 
Feb.  2S 
Mar.  4 
Feb.  28 
Mar.  1 
Mar.  10 
Apr.  14 
April  1 
April  1 
April    1 


Mar.  1 
Mar.  1 
Mar.    1 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

M.ir. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mtix.. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Feb. 

Mar. 

Mar. 

Feb. 

Mar. 

M.ar. 

Mar. 
Mar. 
Mar. 
Mar. 
Mai . 
Feb. 
Fob. 
Mar. 
Mar. 
Feb. 
Mar. 
Mar. 
.Apr. 
Mar. 
Mar. 
Mar. 
April 


Books  Closed. 
Days  Inclusive. 


Holders 
Holders 
Feb.  20 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Feb.dl2 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  13 
Mar.  13 


of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Jan.  28a 
Jan.   15o 
Mar.    3 
Feb.     la 
Feb.     la 
Feb.  21 
Feb.  10a 
Feb.   10a 
Feb.  15 
Feb.  20 
Feb.  26a 
Feb.     4a 
Feb.   18u 
Feb.  28a 
Jiin     31a 
Feb.     la 
Mar.  13 
Feb.      M 
Feb.  21a 
Feb.    lisa 
Mar.  28a 
Feb.  28a 
April  12 
April  dV2 


Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Feb.  11a 
Holders  of  rec.  Feb.  10a 


Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  19 
Feb.  12 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


151  Holders 


♦Holders 
Holders 
Holders 

Holders 
Haiders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdi-rs 
Holders 
Holders 
Feb.  22 
'Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
ol  rec 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  '■ec 
of  rec 
of  rec 
of  rec 
ofree. 
of  roc 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 


.  Feb. 

Mar, 

Mar, 

Feb. 

Mar 

Feb. 

Feb. 

Mar 

Feb. 

Feb. 

Feb. 
.  Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Fel). 

Jan. 
Mar. 

Feb. 


16a 
ISa 
18a 
14 

,  15a 
27 
20 

,    la 
15a 
10a 
10« 
18 
14 
11a 
lio 
21 
9 

15a 
15a 
15a 
15'? 
19 
10 
18 
21 
24 

10 
17o 


Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb .  5a 
Feb.  5a 
Feb.  141 
Feb.  9a 
Feb.  10a 
Feb.  15a 
Mar.  15 
-Mar.  25 
Feb.  19a 
Feb.  15o 
Feb.  2Si 
Mar.  15 


Name  of  Company. 


Per 
Cent. 


Mliccllnnoous  (.Condw'ed) 

iJonlidoii  Si'M'i  fiirp  .  ''oiii.  (<iii  )      

Kaslern  Poiaaii  Corp.,  preferred  (quar.). 

Preferred   (quiir  ) 

F.uatern  Steel,  let  A  26  pref.  (quar.) 

i:a.<tMian  Kodak,  co:ni(ion  (quar.) . 

Prcireirr-d    (quar.). 

Fay  (.1.  A.)  A  Kgan,  com.  (quar.) 

Preferred    (qu.ar.) 

Pref.  facet,  accum.  dividends) 

General  Asphalt,  preferred  (quar.) 

(iencral   lOlciMrIc  (tjuar  ) . . 

Gillette  Safety  Razor  (quar.) 

f;oolrlch  (H.  !■■.)  vn..  prof,  (quar.) 

Preferred    (quar.) 

Great  Atlantic  4  Pac.  Tea,  pref.  (quar.) 
Great  Northern  Paper 

Kxtra _ 

GrlffPh  (I).  W.),  Inc.,  Class  A  (No.  1).. 
Harbl.son-Walk.  Refr.icl..  common  (qu.) 

Prefei-red    (riuar.).. 

Hartman  Corporation  (quar.) 

Hart.  Schaffner  A  Marx  (quar.) 

Inland  Steel  Co.  (quar.) 

lnt<;rnat.  Harvester,  pref.  (quar.) 

(..incaster  Mills,  common 

I.anston  Monotype  Machine  (quar  ) .    - . 
I.ee  Rubber  &  Tire  Corporation  (qu:tr.). 

l.ehlgh  Coal  <t  Xavlg;Ulon  (quar.) 

I.lKgctt  &  Myers  Tobacco,  com.  (quar). 

Common  f J  (quar.) _ 

Lit  Brol  hers  Corporal  Ion 

Extra 

Loft,  Inc.  (quar.) . 

Ludlow  Mfg.  Associates  (quar.) 

Special _ 

Mahoning  Investment 

ManatI  Sugar,  common  (quar.) 

Manhatt.in  Shirt,  com.  (quar.) 

.M.irtln-Parry  Corporation  (quar  > 

-May  Department  Stores,  com.  (quar.).. 

Preferred    (quar.) : 

Merrimack  Mfg.  com.  (quar.) 

Preferred 

Michigan  Sug.arcom.  (quar.) 

National  Biscuit,  com.  (quar.) 

Preferred    (quar.).   .   

National  Lead   pref.  (quar.) . 

National  Sugar  Refg.  (quar.) 

Nov."  River  Co.,  prof.. 

N.  Y.  Shipbuilding  (quar.) 

Nilcs-Beinent-Piiiid,  com.  (quai.) 

Prof'Trpd    (dur.r.). 

Ontario  Steel  Products,  common  (quar.) 

freferrea    (quar.) 

Preferred    (quar.) 

Preferred    (Quar.)    .    .      ... 

Owens  Bottle,  common  (quar.) 

P  eferred    (quar.) 

Pacific  Power  &  Light,  preferred  (quar.) 

Packard  Motor  Car,  pref.  (quar.) 

Peerless  Truck  &  Motor,  oom.  (quar.)_. 

Common  (quar.) 

Common  (qu.ir.) 

Common  (quar.) 

Penmans,  Ltd.,  com  (bonus) 

PhiladelnWa  Electric,  ccm.  (quar.) 

Preferred    (quar.) 

Pltt.sbur!,'h  Steel,  pref.  (quar.) | 

Porto   Rifo-\nier.   Toh.    (quar.) .; 

Pratt  &  Whitney,  pref.  (quar.) I 

Pressed  Steel  Car  com  (quar.) \ 

Preferred    (quar .) ' 

Pure  Oil,  com.  (quar.) i 

Com .  (payable  In  com .  stock) , 

Quaker  Oats,  pref.  (quar.) 

Riordon  Pulp  &  Paper,  preferred  (quar.)! 
Klt?-<  ar  Iron  Hotel.  preferre<l  | 

Rockhlll  Coal  &  Iron.  pref.  (quar.) , 

St.  Joseph  Lead  (quar.) | 

St.  L..  Rocky  Mt.&Pac.  Co.,  com.  (qu.)j 
S.an  Joaquin  Ll;:ht  &  Power,  pref.  (qu.). 

Prior  pref.   (quar.) 

Scovill  Manufactu'  l.<ls 

Sharp  Manufacturing,  common  (quar.). 

Slnc'alr  Cons.  Oil,  preferred  (quar.) 

Southern  Pip"^  Line  (quar.) 

Spalding  (A.  G.)  &  Bro.,  1st  pref.  (quar.) 
Standard  Milling,  common  (quar.) 

Preferred  (quar.) 

Standard  Oil  (Calif.)  (quar.) 

Extra . 

Standard  Oil  (Ind  )  (quar.) 

Standard  Oil  (Kansas)  (quar.) 

Extra . 

Standard  :  \ii  of  X.  Y.  (qu.ar.) 

Standard  Oil  (Ohio)  (quar.) 

Steel  Products  Co.,  pref.  (quar.) 

Stem  Brothers,  proferred  (quar.) 

Preferred  (account  accum.  dividends). 
Studpbaker  Corn.,  com.  &  pref.  (quar.).. 

Texas  Company  R'ock   dividend 

Thompson-Starrett  Co.,  pref 

Timken-Detrolt  Axle,  pref.  (quar.) j 

Union  Tank  Car,  pref.  (quar.) 

United  Cigar  Stores  of  Amer.  com  (m'ly) 

llnitPd  Ciga.  Stores,  pref.  (quar.) | 

United  Drug,  second  preferred  (quar.).. I 

United  Gas  Impt..  prof.  5quar.> i 

United  Paper  Board,  pref.  (quar.) i 

Preferred    foua'").  

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.). 

U.  S.  Plaving  Card  (quar.).. 

U.  S.  Steel  Corp.,  com.  (quar.) 

Preferred    (quar .) 

Van  Raatle  Co..  1st  pref.  (quar.) 

Second  preferred  (qtiar.) 

Wayagamack  Pulp  &  Paper  (qu.) 

Wi'ii.--.v  I  l.-ili>i-o-i-i. .■.!>•    f    iiniar  ) 

WestIndlaSugarFinanceCorp.,com.(qu.)  j 

Preferred    (quar.) .' 

White  (J.  G.)  Co.,  pref.  (quar.) ...I 

White  (J.  G.)  Engineering,  com.  (quar.).  i 

Preferred  (quar.) ! 

White  (J.  G.)  M.anagem't  pref  (qu.) 

Wilson  &  Co . ,  com .  (In  common  stock)  _  . ! 

Woolworth    F.  W.).  com.  (quar.) i 

Wool  worth  (F.  W.)  Co.,  pref.,  (quar.)..f 
Wrigley  (Wm.)  .Ir..  Co.,  com.  (monthly)! 

Common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Preferred   (quar.) 


IH 
IH 
1« 
IH 
2H 
IH 
IH 
IH 

AlJi 
IK 
2 

(3 
IH 
1% 

*\H 

*l'A 

•3 

SI 
IH 
I'A 
IH 
*%\ 
•250. 
IJi 
2K 

m 

50c 
2 

3 
3 

50e 
25c 
250. 

SI. 50 
?1 
81.50 
2'A 

50c 

2 

IJi 

2 
2'A 

•10c 
\H 
IH 
IH 
2yi 
IH 

SI 
IM 
IH 
2 

IM 
IH 
\H 
750. 
\H 
IH 
IH 

•.50c. 

♦50c. 

*50c. 

♦50c. 
2 
diZHc 
50e. 
IH 

Q 

IH 
2 

\H 
50c. 
/2 
IH 
1% 
iH 
2 


When 
Payable 


April 

Feb. 

May 

Mar. 

April 

Apill 

Feb. 

Feb. 

Feb. 

Mar. 

April 

Mar. 

\pr. 

July 

Mar. 

Mar. 

Mai. 

.Mar. 

Mar. 

Apr. 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Fob. 

Mar. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Mar. 

.VI  .ar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

M-ar. 

M.ar. 

Apr. 

Feb. 

Mar. 

.Apr. 

Mar. 

Mar. 

Mar. 

Feb. 

May 

Feb. 

May 

AuK. 

Apr. 

Apr. 

Feb. 

Mar. 

Mar. 

June 

Sept. 

Dec. 

Feb. 

Mai. 

Mai . 

M.ir. 

M.ar. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

Mar. 

Ma' 

Mar. 


28 

31 

1 

1 

25c.  Mar.  21 


1 

IH 

1% 
•5 

4 
•2 
♦3 

\H 

O 

IH 
*2H 
•1 
♦SI 

3 

3 

4 
*IH 

IH 

lU 
hlH 

IH 
«10 
♦4 

IH 
*1H 

IH 

1^1 

IH 


Feb 

Mar. 

Mar. 

Apr. 

Fob. 

Feb. 

Mar. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Ma:-. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar 

Apr. 

Mar. 

Mar. 

Feb. 

Mar. 

Mar. 


87He  Mar. 
IH    'Apr. 
IW    {.Inly 
Hi    Mar. 


3 

IK 
IH 
IH 
SI  .75 
IH 
lU 

IH 
2 

1  '; 


\or 

Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 


IH   !Mar. 
IH    Mar. 


IH 

Mar. 

rm 

Mar. 

2 

Mar. 

vu 

Apr. 

oOc. 

.Mar. 

50c. 

Apr. 

50c. 

Mav 

500. 

June 

lU 

Apr. 

Hooks  ClOBtd. 
Days  Inclusive. 


Holders  of  rec.  Mar.    6 
Holdem  of  rec.  Jan.  31 
Iloldem  of  rec.  Apr.  30 
Holders  of  rec.  Mar.    1 
Holders  of  rec.  Fib.  28 
Holders  of  lec.  Feb.  28 
Feb.  10      Ui      Feb.  22 
Feb.  10      to      Feb.  22 
Feb.   10      to      Fob.  22 
Holders  of  rec.  Feb.  14a 
lIo^;<.r^  of  ret     Mai .    9a 
Holders  of  rec.  Jan.   31 
llol'.'ers  of  rec    .\lar.  22 
Holdert)  of  rec.  June  21 
•Holders  of  rec.  Feb.   18 
•Holders  of  roc.  Fob. 
•Hold'^rs  of  rec.  Feb. 
llol  :i.rs  of  rec.  Feb. 
Holders  of  re.  Feb. 
Holders  of  rec.  Apr. 
Hold  rs  of  r<<-.  Feb. 
•Holders  of  rec.  Fob. 
•Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Hold'TS  of  rec.  Feb. 
Holders  of  rer-.  Feb. 
Holders  of  r'"".  Feb. 
llol  Irrs  of  ri  r.  Jan. 
Holders  of  rrc.  Feb. 
HoldiTs  of  r'-'-.  Feb. 
Jan.   2S      to      Feb. 
Jan     28      to      Feb. 
Holders  of  rec.  Mar. 
HohliTs  o(  re^'.  Feb. 
Holders  ot  re.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  re-.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Feb.     8 
Holders  of  rec.  Feb. 
•Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Apr .30  '21 
Holders  of  rec.  Jan  31  ^i 
HolderBofrec.Apr.30'21 
Holderaof  rec.  July  30*21 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Jan.  22 
Holders  of  rec.  Feb.  28a 
•Holders  of  rec.  Mar.    1 
♦Holders  of  rec.  June     1 
♦Holders  of  rec.  Sept.    1 
•Holders  of  rec.  Dec.     1 
Holders  of  rec.  Feb.  16 
Holders  cl  rec.  Feb.   ISa 
Holders  of  rtc.  Feb.  18a 
Holders  of  rec.  Feb.  1.5a 
Ho!  lers  of  rec.  Feb.   1.5a 
Holdc.-!>  of  rec.  Feb.     9o 
Holders  of  rec.  Feb.  16a 
Holders  of  rec.  Feb.     8a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Feb.  15a 
Holders  of  rec.  Feb.     la 
Holders  of  rec.  Mar.  22 


7 
27 
26 
19a 

Qa 
1 6a 
19 
10 
iOa 
I  ^ 
ISa 
15 
•llo 
1.5a 
1.5a 
■J(l 
20 
1 6a 

I 

1 
24 
I5a 
1.5a 
15a 
16a 


8 
1.5 
31a 
14a 
18a 
12 
16 
9a 
la 
9a 


Holders 
Mar   10 

Holders 
Holders 
Holders 
♦Holdeis 
Holders 
♦Holders 
♦Holders 
Holders 
Holders 
Holders 
•Holders 
•Holders 
♦Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
.Ian  '.M 
•Holders 
Holders 
Holders 
Holder.s 
Holders 
Holders 
rfoliiers 
Holders 
Holde'S 
Mar.  1 
Jan.  30 
Holders 
Holders 
Holders 
;ioi  %•-<! 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  TfC. 

of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
•  if  rec 
Of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

((■  re*' 

of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  19 
Mar.  21 
Feb.  19o 
Feb.  28 
Feb.  28 
Mar.  24 
Feb.  la 
Feb.  15 
Feb.  14 
Feb.  15 
Feb.  18a 
Feb.  18a 
Feb.  15 
Feb.  16 
Feb.  16 
Feb.  28a 
Feb.  28a 
Feb.  25 
Jan.  28 
Feb.  IM 
Feb.  15a 
Feb.  15a 
Feb.  10a 
Dee.  IOa 
Mar.  19 
Mar.  1 
Feb.  6 
Feb.  lOo 
Feb.  28a 
Feb.  15a 
Feb.  28a 
Apr.  Ix 
Inly  is 
Mar.  1 
Mar.  21 
Mar.  2 
Feb.  1 
Feb.  IE 
Feb.  15 
Feb.  15 
Feb.  23a 
Jan.  31a 
Jan.  310 
Feb.  15 
Feb.  15 
Feb.  16 
Feb.  15 
Jan.  ■27a 
Feb.  10a 
Mar.  10a 
Feb.  25 
Mar.  25 
Apr.  25 
May  25 
Mar.  25 


I 


•  From  unofficial  sources,  t  The  New  York  Stock  Exchaqge  has  ruled  that  stook 
will  not  be  quoted  ex-dlvldend  on  this  cate  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.  6  Less  British  income  tax.  d  Correction 
e  Payable  In  stock.  /Payable  In  common  stock,  s  Payable  In  Fcrlp.  A  On  account 
of  accumulated  dividends,     i  Payable  in  Liberty  or  Victory  Loan  bonds. 

k  Trinstcrs  rcce'ved  n  order  in  London  oti  or  before  March  0  will  be  in  time  for 
payment,  to  transfe-ees. 

t  Payable  in  S<^  dividend  certificates. 


Feb.  19  1921.] 


THE   CHRONICLE 


7Z1 


Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  froui  page  725. 


Feb.  18  1U21 


Satunlayj 

Monday 

Tut'Hday.. 

WednoNday 

Thursday 

Friday 

Total 


Stucks. 


Shafts . 


470,951 
599,514 
590,350 
579.966 

555,772 


Par  Valu^. 


Ratlroad. 

etc.. 

Bonds. 


HOLIDAY 

$36,719,600       $2,700,000  SSOT^WO 

2.3.'JS.000|  70ii,.'',()l) 

3,057,000  1, 191, .WO 

3,622.000,  747,500 

2,327.500)  757.000 


46.728.400 
52.148.500 
48.208.600 
4.1,618.300 


2.797..')53  $233,423,400 


$14,064.5001   $4,210,000 


V.  .s. 
Bonds. 


S9.ss,i.()on 

9,04S.()()(1 
8,550.000 
6.219.000 
5, 581, 'too 


$39,283,900 


Sales  HI 

New  York  Sunk 

Exchange 

Stocks — No.  share.s.. 

Par  value 

Bank  sharps,  par 

Bonds. 
Government    bonds.. 

State  bonds 

RR.  and  misc.  bonds. 

Total    bonds 


Week  ending  Feb.  18 


1921. 


1920 


2.797.533    5,182.430 
$233,423,400  $461,198,250 


$39,283,900  $50,610,000 

4,210,000    7.489.000 

14.064.SO0l  15.981.000 


$57.o5S.400  $74,080,000 


Jan.  1  to  Feb.   18 


1921. 


1920. 


23. 162.4821     36.266,133 
$1,914,023,3501  $3,231,994,050 


$288,009,100 

35,255,500 

139,069.000 


$470,9,83,700 
95,991,500 
89,068,000 


$462,333,600   $656,043,200 


DAILY    TRANSACTIONS     ^T    THE    BOSTON,    PniLAUKLHHIA 
BALTIMORE   EXCHANGES. 


AND 


Wt4k  »natne 
Feb.  18  1921 

Betton. 

Philadelp/.ta. 

BalUmore. 

Shares.    Bond  Sales. 

Shares.    Bond  Sales, 

Shares. 

Bond  Sales. 

.Saturday 

Monday 

Tuesday 

Wodneiday 

Thursday 

Friday     

17,380        $38,700 
13.751          11.8.50 
15,529          80,400 
16,669          91,800 
12.968           19.000 

HOLI 
4.156 
3,65J 
4,923 
6,064 
2.485 

21,282 

DAY 

$130,000 

1,50,30C 

62,fiC0 

91,600 

9,000 

1,068 

1.235 

160 

588 

191 

$12,600 

2.5, .5C0 

28,000 

12,200 

0.000 

Total 

70,297      S27 1.7.50 

S 443,500 

3.2  J2 

S84,300 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  Iho  report  made  to  the  Clearing  House; 
by  clearing  non-member  institutions  which  are  not  included 
in  tho  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

(iVo/ci/  !■!  thousands  of  dollars — that  Is,  three  ciphers  [0001  omitted.) 


.    .\ti 
CLE.MllNt.       \CajHtal.i  Projlts 
NON-MEMBEIi.^ 


|Vat.bks.Def.29 
Wt:oi.  endiiifi  I.Slatcbks.Xov.1.5 
Feb.  U  1921.      Tr.  COS.  Nov.  15 


Loans, 

Dis- 
counts,]  Cash 
Intesl-i      in 
ments,  1  Vault. 
&c.    ! 


S 

U.7I9 

10,842 

4.133 

15,519 


2,400      4.461    42.213      1.093      4,936     32.243      8,674 


Members  of 

Fed'l  Res.   Bank.  $  $ 

Battery  Park  Nat .  1 .500  1 ,696 

Mutual  Bank 200  "38 

W.  R.  Grace  &  Co..  500  1,162 

Yorkvllle  Bank...  200  863 

Total 

State  Banks. 

Not  Members  of  thi 
Fed'l  Reserve  Bank.  ' 

Bank  Of  M'^ash  His.         100 
Colonial  Bank 600' 

Total I 

Trust  Companicsl 

Not  Members  0/ the  ' 

Fed'l  Reserve  Bank. 

Mechanics  Tr,  Bay         200         516      8,961 

Total i        20o!        516      8,961 


Reserte 
wUh 
Legal 

Deposl-f 
torks. 


Net 

Demand 

Di- 

pcslts 


Average\  Average  Average  A  terage  Average  Average 


246 

318 

33 

496 


$ 

1,391 

1,663 

500 

1,382 


S 

9,407 

11,881 

2,719 

8.236 


Na 
Time 

De- 
posits . 


Natl 
Bank 
Circu- 

latiou , 


S      I  S 

23,  190 

213,       

433        

8,005       


450      3.498 
1.568    16.443 


453 

2,162 


215 
1.411 


700|     2.019   19,941      2,615,     1.626 


3,584 
17,698 


53 


190 


21,282 


53 


435 


145,       3,734      5,695 


435 


145        3.634      5,695 


Grand  asCTegate..;     3,300|     6,996   71,115 
Comparison  prevlo  us  week +464 


4,143 
+  231 


6,707 
+  236 


a57,159 

+  744 


14,422] 

+  64 


190 


Gr'd  asgr.  Feb.    5  3,300 

Gr'd  ager.  Jan.  291  3.800 

Gr'd  aggr.  Jan.  22,  3,800| 

Gr'd  aggr.  Jan.  1.5  3,800 


0.996  70,651  3,912  6,471    a56,415  14,358  190 

8.008  82,515  4,912  6,9821  a63,737  15,007J  190 

8.008  79,023  4,803  7,1071  a63,.599  14,951'  IgO 

8.012  76,614  5,065,  7.863  a64,350  14,844  194 


a  U.  S.  deposits  de<iu<ted,  5344,000. 

Bills  payable,  rediscount.s.  aoceptances  and  other  liabilities,  S938,000. 

E.\cess  reserve.  S282.490  increase. 


Philadelphia  Banics.^The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Feb.  11  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kepi  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  re.serve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  tho  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Weekending  Feb.  11  1921. 


Tiro  ciphers  (00)  omitted. 


[Members  oft      Trust 
F.R. System  Companies 


Capital 

Surplus  and  profits _ . 

Loans,  disc'ts  &  investm'ts. 
Exchanges  for  Clearing  House 

Due  from  banks 

Bank  deposits 

Individual   deposits 

Time  deposlt.s 

Total  deposits 

U.  S.  dcpo.'Jits  (not  included) 
Re.servo  with  legal  deposit's. 
Reserve  with  F   R.  Bank... 

Cash  In  vault* 

Total  reserve  and  cash  held. 

Reserve  required 

Excess  rec.  &  cash  in  vault. . 


$33,225,0 
90.894,0 

079,107,0 
25,404,0, 
86.626,0 

121.032,0 

476,866.0 
10.571.0! 

608.469,0 


50,345,0 
11,589,0 
61.934.0 
48.903.0 
l.'^. 03 1,0 


$4,500.0 
12.997.0j 
33,862,0, 

265,0, 
11, Oi 

298,0 
18,096.0 

162,0 
18,556,0, 


Total. 


2.092,0 


853.0 
2,945,0 
2.725,0 

220.0 


S37.725,0 

103.891.0 

712,969,0 

25,669.0 

86.637.0 

121,330,0 

494,962.0 

10,733.0 

627.025.0 

4.797.0 

2,092,0 

50,345,0 

12,442.0 

64,879,0 

51 ,628,0 

13,251,0 


Feb.  5 
1921. 


Jan .  29 
1921, 


837,725.0 

103.891,0 

714,471,0 

29,246,0 

91.065.0 

124.122,0 

498,444,0 

11.330.0 

633,896.0 

7,709.0! 

2,207.0 

51,632.0 

12.842.0 

66,681,0! 

51,488,0 

15,193.01 


837,725,0 

103,891,0 

7 10,. 549.0 

21.069.0 

90.465,0 

124.3.55.0 

495,849.0 

11,2.58,0 

631.462,0 

10.2.59.0 

2.274.0 

50..585,0 

13,640.0 

66,499.0 

62,0r-6.0 

14.443,0 


•  Casli  n  vaults  not  ooitnted  aa  reserve  for  Federal  Reserve  members. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTO.N   CLEARING    HOl'SK  MKMHER8. 


Circulation 

Loans,  dUe'ia  i  luvestmeuls. 
liKllvlduul  (lupuslis,  lacl.  U.  8 

l>iie  to  bunks 

11  me  deposits 

I'liited  Siuiej  Deposits 

ICxchanges  for  Cluarlog  House 

Due  from  other  banks 

( 'ash  In  bank  &  V  R  Hank 

Reserve  exiHWS   In    bank   and 
Ferlerul  Rejterve  Hank 


Feb.  12 
1«21. 


Cha'  ua  I  rum 
prevluui  ueek. 


9 

2.558 

583.551 

404.878 

94.565 

24.232 

7,943 

13.980 

49,30.5 

49,561 


Feb.  6 
1921. 


.000  Inc. 
000  Dec. 
000  Dec. 
000  Deo. 
,000  Dec. 
000  Dec. 
000  Dec. 
000  Dec, 
,0001 Inc. 


133,000 

81;- 
2,4::. 
2,21..  ;:.v, 
l,752,tKMJ 
3,430,000 
3,946,000 
2.464,000 

411,000 


$ 


•.'.5,'.I84,U')0 
Il,:i73,<i0<) 
1 7, '.<2i>  ,()()<) 

51,71)9,000 
49,1.50  ,KOtJ 


Jan.  29 
1921. 


$ 

mm  2,. 54  8, 000 
1)00 

.  1)00 

,..  .,....i,000 
000 
000 
IX»t 
0(XJ 
,000 

I 


2'i,84(i,l 
16.317,1 
1. 1.794, 

5l,'>9'',i 
50.004, 


6.218,000ilnc. 


308,000      4.910,000      6.512,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Fob,  11.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 
The  return  of  the  Equitable  Trust  Co.  has  been  inclwled  in 
this  statement  since  Sept.  25. 

NEW   YORK   WEEKLY  CLEARING   HOUSE  RETURNS. 
(Stated  in  thousands  of  dollars — that  is,  thru  ciphers  [(X)0)  omitted.) 


CLEARING 

HOUSE 
MKMBEHS. 
(.000  omUied.) 
Week  ending 
Feb.  11  1921. 


Net 
CapUal.  Profits 


Nafl.  Dec.  29 
State,  Nov.  15 
Tr. Cos,  Nov. 15 


Members  of 
Fed.  Res.  Bank 

Hk  of  N  Y.NliA 
Manhattan  Co 
Mech  &  Metals 
Bank  of  America 
National  City. 
Chemical  Nat'l 
Atlantic  Nat'l.. I 
Nat  Butch  &  Drj 
Amcr  Exch  Nat 
Nat  lik  of  Comm 

Pacific  Bank 

Chatli  &  Phenix 
Hanover  Nat'l. 

Metropolltan 

Corn  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
FJa.st  River  Nat. 
Second  National 
First  National.. 
Ir%-ing  National 
N  Y  County  Nat 
Continental  Bk. 
Chase  National. 

Fifth  Avenue 

Commerc'l  Exch 
Commonwealth 
Garfield  Nat'l.. 
Fifth   National. 
Seaboard  Nat'l. 
Liberty  Nat'l.. 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Tr  Co 
Bankers  Tr  Co 
U  S  Mtge  &  Tr 
Guaranty  Tr  Co 
Fidel-Int  Tr  Co 
Columbia  Tr  Co 
Peoples  Trust  Co 
New  York  Tr  Co 
Lincoln  Tr  Co. 
Metropolitan  Tr 
Nassau  N ,  Bkiyu 
Farm  Loan  &  Tr 
Columbia  Bank 
Equitable  Tr  Co 


Avge,  Feb.  11. 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  co 

State  Banks. 

Greenwich  Bank 
Bowery  15ank 
State  Bank.. 


nriii  I'll,  Fe'i. 
ndltion  Feb. 
iidilluii  .l;in. 


"I 
29 


Avge,  Feb.  11. 

Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  CO 

Trust  Compan 
Title  Guar  &  Tr 
Lawyers  R  &  Tr 

Avge.  Feb.  11 

Totals,  actual  co 

Totals,  actual  condition  Feb. 

Totals,  actual  CO  iioltioii  J:in    29 


$ 

2,000 

5,000 

10,000 
5,500 

40,0001 

4.500 

1.000 

300 

5,000 

25,000 
1,000 
7,000 
3,000 
2,0001 
6,000! 
1,500 
7,500 
1,000 
1.000 

10,000 

12,500 
1,000 
1,000 

15,000 

500 

200 

400 

1,000 

1,000 

1,000 

5,000, 

1,500 

1,000 

1,500 

20.000 
2,000 

25,000 
1,500 
5,000 
1,500 
3,000 
2,000 
2,000 
1,000 
5,000 
2,000 

12,000| 


Loans, 

Oiicount, 
Invest- 
ments 
dtc. 


S 
7.179; 

16,672! 

16,568 
6,118, 

60,116 

15,460 

1,103 

165 

7,410 

33,519 
1,710 
8,424! 

20,404 
3, ,379 
9,471 
8,883 

23,368 

800 

4,698 

37,770 

10,695 
366 
798i 

24,990! 
2,319 
1,054 
804 
1,622 
810 
4,791 
8,054 
1,504 
1,612 
2,741, 

19,612 
5,143 

36,114 
1,593 
8,010 
1,958 

11,719 
1,121 
3,435 
1,4231 

1 1 ,050 
1.618 

17,8881 


OimA 
in 

Vault. 


Average 
$ 

42,371 

127,193 

188,858 

59,342 

556,941 

128,436 

16,8,53 

4,475 

120,639 

380,020 

21,217 

118,673 

116.470 

42,037 

157,329 

41,848 

191,814 

10.984 

23,829 

296,610 

178,417 

13,275 

7.193 

336,138 

20,094 

8,707i 

9,120 

15.045 

13,044 

47,309i 

89,564 

18,923 

18,050 

36,057 

273,212| 

57.6061 

497.781 

17,2301 

79,5371 

34,195 

87,650 

22,863| 

30,428' 

16,22ll 

116,840 

23,810 

171,300 


Reserve 

with 

Legal 

Deposi 

tories. 


A verage 
$ 

786 

2,688' 

8,541| 

1 ,8.54 

8.953 

1.548 

451 

120 

1,204 

2,647 

1,304 

4,723 

912 

2,871 

6,371 

707 

1.186 

362 

9.59, 

1,1941 

6.819 

785, 

122 

5.766! 

862 

464 

592 

537 

333 

886! 

505! 

802 

356, 

847, 

969 

714; 

2.555| 

444 

1.167 

1,246 

561 

501 

663 

484l 

1,550 

705 

1,701 


Net 
Demand 
Deposits. 


.4  cerage 

S 

4,110 

12,9951, 

18,907, 
6, 6671 

49,893 

13,546 

1,920 

625 

11,675 

33,130 
3,297 

13.582 

14,933 
6,699 

20,734| 
3,577 

17,974 
1,525 
2,847l 

21.609 

23,518 

1,830 

9961 

32,933 
3,178; 
1.170 
1 ,205l 
2,210 
1,798 
5,880 
8,399 
1,718| 
2,474' 
3,950: 

27,776 
7,710i 

46,658; 
2.344 
9,862 
3,441 
7,959 
3,122» 
3,262 
1 ,3841 

12,799 
3,348 

17,527, 


Time 


Nari 
Bank 
Circu- 


posits,  latum. 


Average 
% 

27,672 

98,108 

144, .527 

50,332 

•486,947 

♦101,9881 

14,181 

4,426 

85,011 

245,789! 

23,7.58! 

101,555 

107,042 

44,869 

150,9671 

27,274 

136,794 

9.048 

19,868, 

158,300 

180,683 

13,373 

5,730 

237,103 

20,629 

8,3751 

9,423 

14.658 

13,307 

44,218 

64.084 

13.763 

18,6.54 

28.787 

*212,784 

*57,112 

♦405,237 

17,631 

♦75,352 

33,385 

60,507 

22,795, 

24,355 

13,310 

♦112,502 

23,458 

♦158,043 


.Average 
S 

2,116 

12,358 

2.973 

1,189 

36,023 

1.73i 

569 

72 

4.067 

4,084 

229 

14,596 

I 

"564 

13,638! 

32 

1,753 

2,046 

85, 

4,066 

2,151 

889 

100 

9,956; 


29 

499 

893, 

1 ,892 

304 

323 

3,858 

8,76i: 

1,0171 

30,315 

643 

3,894 

1.273 

1,625, 

483 

1,140 

434 

14,855 

205 

10,9151 


AW. 
$ 

767 

i".o66 

1.402 
350 

.  231 
289 

4.741 


4.385 
100 


51 

5,323 

50 

611 

7.027 

2,426 

193 

1,673 


386 
245 
68 
2,568 
400 
386 


50 


262,900472,279 4,885,555    82,323 498,802 c3.703,638  198,58734, 122 


llli'ii.TI 

ndltion 
ltd  It  ion 


;>b.  11 
Feb.  5 
Jan.  29 


4,852,974  88,131  504,858,c3,697, 188  198,691  34,175 
4,926,022|  79.7651506. 141|c3.743.7961195.762  J4.338 
1.920.575   80,445  500.427  -•3.742,883198.663  34.260 


Not  Meimbers  of  Federal  Reserve  B,ank.       '  I 

1,000      1,919        18,761      2,659!     1,574  18,964           50 

2,50  848  5,716  666         340  5,659 ' 

2,500      2,615       72,744|     3,635      2,079  30.726   42.719 


3,750      5,383       97,22l!     6,960      3,993 


55,349   42,769 


97,489 
96,694 
9S,1.5J 


6,899 

7.148| 
6,905 


3,895 

4,1971 
4,3351 


55,556  42,654 
55,563|  42,584! 
56.944    42.553! 


ies.     N 01  Members  of  Federal  Reserve  Ba\nk. 

6,000    12,4.59       46,083      1,244      3,177!  29,490  1,002 

4,000      6,333       25,676         919      l,819j  17.570i  336^ 

10,000    18.793       71,759,     2,163      4,996|  47.060  1.338|^ 


n'iiiioii  iFe')    11 


Gr'd  aggr.  avge 
Comparison,  pre 

Gr'd  aggr.,  acl'l 
Comparison  pre 


276,650496,455  5,054,535   91, 446  507,791' f3,806,047242,694 34, 122 
vlous  «  eek —68,372+2,550-11,752'    —75,'243 +2,748     —20 


70.903 
71.593: 
72.491I 


2.228! 
2.255; 
2.113 


5.006 
4,991 
5.0071 


46,288,  1.321 
47.115,  1.342 
47,515!      1.342 


cond'n    IVb.  115,021,366  97,258 513,759 63,799,032 242,666 34.165 
vlous  week —72.943+8,090—1.570    -^7.442+2.978       163 


Gr'd  aggr. 

.  act'l 

•ond'n 

Pcb 

5  5,094,309 

89,168  515.329|e3,846,474  239.688  34.338 

Gr'd  aggr. 

act'l 

cond'n 

Jan. 

29  5,091,224 

S'J.4t)o  >l)!),7-  '.'1j:<.847.342  ."42.558,  U.2U0 

tir'd  aggr. 

act'l 

■on'"n 

J  111. 

22  5,1.54,0641 

90,4' 51524  ()7i'!vi3,927 ,4^0  J.54.9S7i'4. 407 

Gr'd  aggr. 

act'l 

-^onl'ii 

.1:111 

1.   5,i:«.5'i5 

08.177  "._'15ir'iS4 .017. 445  274  771;  14.535 

•  incluilea  deposits  lii  f.ireiirri  liranches  not  included  in  t.t.il  footing  as  follows: 
Natl,  ii.ii  (11 '  Huiu,  $113,332,000;  Bankers  Trust  f".>..  $10,864,000.  Guaranty  Trust 
C"  .  S116. 681.000:  l-armes  l...:,n  &  Trust  Co..  519,430.000  tiiuluible  Trust  (3o., 
524,369,000  B:ilp.nce8  carried  in  banks  In  foreign  i-ouiiirles  !i.s  reserve  for  su^h 
<:ei'"M's  "•■••:  X.itiiinr.l  cif  '<:uik.  $50,189,000  B'inke.-s'  Trust  Co.,  $771,000: 
(.ur  nty  T,-i)s!  C.<  511,222,000:  Farmers'  Loan  &  T.-ii.st  Co.,  $2,201,000.  Equita- 
ble Tust  Co  .  $6,132,000       '■  Deposits  In  foreign  branches  not  f  •'.■.!       e  U.  S. 

deposits  deducted,  $47,292,000.     fU.   S.   deposits  dwtu  ■t.-d     «31, 483.000.     Bills 
iKiyable.  rediscounts,  acoeptmi'-.-s  and  other  liabilities.  $1,212,007,000. 
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STATEMENTS  OF  RBSKRVE   POSITION  OF  cmARlNQ  HOUSE  BANKH 
AND  TRUST  OOMPAXIKH. 


Mombors    Federal 

K<M()rve  biiuJia 

.State  banli.s* 

lYiLKt  comp.onlcs-  _ . 

Total  Feb.  11... 
Total  Feb.  5... 
TotiU  Jan.  29... 
Tofjil  Jan.   22   .. 


Avcraitci. 


Krservf 
in    ViiuU. 


Rtterve 

tn 

OeposUarles 


Total 
Kesirte. 


KfitTte 
Uequirid. 


$  s  s  s 

498,802.000  498,802,000  487.430,.550 

6,960.000       3,9!I3.000,    10,953.000       9.902.820 
2,163,000      4,996,000!      7,1.59.000       7.0.59.000 


9,123,000 

'.t,oo;i,Oi)ii 

9.017.0(10 
9,I03.0(K) 


507,791,000  516.914,000 


519,543.000 
514.413.000 
5:;6 .6 18.000 


528,552,000 

523,430,000 

35,7^1.000 


.504,4.52.370 

514,18i),2IO 
512.3'.I8.460 
512.012.H60 


SUTVlUI 

Raem. 


11.371.450 
990.180 
100.000 


12,461,630 

14,362,7'.tO 
1 1.031, .540 
13.778.140 


Actual   Fleureii. 

Cash 

Renerrc. 

m   VauU. 

Heserve 

in 

DcposUartea 

Tolal 
Reaeme. 

b 

Reserve 
Red  Hired. 

Surplus 
Re.ieroe. 

Members   Federal 

Reserve  banks 

State  banks* 

Tnist  companies. . . . 

s 

6,"89«',6o6 
2,228.000 

504,858.000 
3,895,000 
6,006,000 

.504.8.58.000 

10,794,000 

7,234,000 

486,595,170 

10,000,080 

6,943,200 

18,262.830 
793,920 
290,800 

Total  Feb.  11 

Total  Fob.     5 

Total  Jan.  29 

Totiil  .I;in.    22 

9,127.000 

9,t03.0IK» 
9,018.000 
9.0't3.0()0 

513,759,000 

515,329,000 
509,769,000 
524.076.0(M) 

522,886,000 

524,732,000 
518,787,000 
533.169.000 

503,538,450 

.509,634,930 
.509.911,850 
520.741,360 

19,347,550 

i5,u'.»;,0  7o 

8.875,150 
12.427,640 

CO- 


•  .\ol  loomDeiH  ol  Federal  Reserve  Uank. 

a  This  la  the  reserve  re(|uire<l  ou  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  ot  members  of  the  Federal  Reserve  banks 
Inoludofl  jiNo  imni'it  nf  reHe''\''^  i'pntil'"Pd  on  net  time  flepostts.  vvhl^'h  wjis  a-'  f'-Mows: 
Feb.  11,  .$5,957,610:  Feb.  5,  .$5,882,130:  Jan.  29,  $6,285,120:  Jan.  22,  $6,588,900. 

b  This  la  the  reserve  required  ou  net  demand  deposits  In  the  case  o(  State  banks 
and  trust  companies,  but  In  the  case  of  members  ot  the  Federal  Reserve  IJ.mk 
Includes  also  »Muiiint  of  reserve  rpqulre<l  on  net  time  depo.ilts.  which  was  as  fullows 
Fet).  11,  $5,960,730:  Feb.  5,  .$5,872,860:  Jan.  29,  $5,959,890:  Jan.  22.  .$6,334,620. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  report.s  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPAKIIiS  I.V  (IREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

*  (Figures  Furnished  by  Stale  Banking  Department.) 

Differences  from 
Feb    11.  previnn.'i  week . 

Loans  and  investments $581,904,700     Inc.  .S4.92^.200 

Gold 6.884.300     Dec.        516.900 

Currency  and  bank  notes 17,075.800     Inc.        332.200 

Depo.sItswith  Federal  Reserve  Bank  of  New  York...     .50. .581.000     Inc.     1,986.100 

Total  deposits 608,659,900     Dec.       387,200 

Deposits  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y.  City,  exchanges  and  U.  S.  deposits-   570.185,700     Inc.        407.900 

Reser\-e  on  deposits . 106,856,500     Inc.     3.273,100 

Percentage  of  reserve,  20.9%. 

RESERVE. 

Stale    Bunks — Trtii;t   Cnmpante<>— 

Cash  in  vaults $26,190,000     16.23';,  .$48,351,100     13.90% 

Deposits  In  banks  &  trust  companies    9.105,200     05.68%  23,150,200     06.66% 

Total $35,355,200     21.91%  S71,.501,300     20.56% 

•  Includes    deposits  with  the  Federal  Reserve  Bank  of  New  York.  whlC'S  for  the 

State  banks  and  trust  companiea  combined  on  Feb.  11  were  $50,581,000. 

|{  The  Equitable  Trust  Co.  Is  no  longer  Included  In  these  totals.  It  having  become 
a  member  ol  the  Clearing  House  and  being  now?  included  In  the  statement  ot  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,,  are  as  follows: 


RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW   YORK. 


Week  enrted— 

Loan*  and 
'ntestmenit . 

Demand 
PepOtUs. 

'Total  Crub 
in  VauU. 

Retert*  (n 

Deporttaria . 

Dec.    11 

Ixx;      18 

t 

6.787.304.000 

5.837.8'.i().IO0 

5.sH3.'">:;'t.^oo 
6.800.670.000 
5.860.01 2.800 
5.77O.O.'.3.400 
6.752.205,800 
5.708.133.700 
5,699.88'i.500 
5.636,439.700 

% 
4.566.593.800 
4.''49,''>62..''.0') 
»  .'.74  '103  100 
4.666.652,900 
4.703.11  l.'OO 
4  rxs  r,42  1tiO 
4, .52 1,1 94 .000 
4,447.40r,  .-tfio 
4.451.067.WMI 
4.376,232.700 

t 
134 .495.  ion 

132.9:<O.S0<l 
13:'.  V.U. '.'(■'■> 
135.(;20.3W 
133. 645. .'4)0 
13I,802.1Wt 
I19.r,S7,r,00 
1  1  7  026  200 
113.040  WKI 
115,406,100 

> 
619.346,200 
'^44  313  600 

Dec     24 

Deo.  31 

Jan.      8 

r.^'i  14C,  4(KI 
624,196,200 
653,345,900 

Jan      15 

.Ian      22 

J:in,    29 

Feb.      5 

Feb.    11 

641.707.000 
f.l  1.051. 301) 
5't3. 132,300 
.570.805,000 
.590,687.400 

*  ThLi  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  th<;  condition  of  tht!  Federal  Res<Tve 
Bank  of  New  York  at  the  close  of  business  Feb.  11  1921,  in 
comparison  with  the  previous  week  and  the  oorresiKinding 
date  last  year: 

Feb.  11   1921.  Feb.  4  1921.  Feb.  13  1920. 

Resources —                                                                8  t  S 

Gold  .and  gold  certificates 111,974,544  99.063.000  ll3,96t,0«« 

Gold  .settlement  fund— F.  R.  Board 47,038.864  47,611,000  74,882,00* 

Gold  with  foreign  agencies 1,211,000  41,406,0«« 


Total  gold  held  by  bank 1.59.013,398 

Gold  with  Federal  Reserve  Agent 206.168,431 

Gold  redemption  fund 41,000,000 


Total  gold  reserves. 406,181 ,829 

Legal  tender  notes,  sliver,  4c 169.336,938 


Total  reserves. .565.518.767 

Bills  discounted;  Secured  by  Govt,  war 

obligations— For   members 394,403.030 


394,403,030 

All  other- For  members 620,809,984 

Less  rediscounts  with  other  F.R.  banks     


147,885,000 

206.969,000 

41.000,000 

395.854.000 
164.408,000 

650,352,000 

424,726,000 

424,726,000 
520,290,000 


520.809,984 
Bills  bought  in  open  market 14,485,806 

Total  bills  on  hand.. -.    929.698.820 

U.  S.  Government  bonds 1,256,800 

U.  S.  Victory  notes. 


620.290.000 
9.881.000 

954,897,000 
1,257,000 


U.  S.  Certificates  of  Indebtedness. 


61,579,443         59,277,000 


230,254.00* 

299,876,000 

24,986,00* 

S55,1I6,*0* 
47,85 1, ••• 

602.967.000 

591.022,00* 

591,022,00* 

256,279,000 

49,735,000 

206,544,000 
204,561,000 

1,002,127,0*0 

1, 457, 000 

50,000 

66,482,000 


Total  earning  assets 992,535.063  1,015.431.000  1,*70,1I6,000 


Bank  premises 4,237.993 

5%  rertemp.  fund  agst.  F.R.  bank  notes.  2,627,110 
Uncollected  items  and  other  deductions 

from  gross  deposits 119.298.258 

Gold  abroad  in  custody  or  in  transit 1,211.100 

All  other  resources 2,332,056 


4,238.000 
2,666,000 


3,094,000 
2,681,000 


132-.763,000      234,838,000 


2,185,000 


1,009,000 


Total  resources. 1 ,687,760,349 

Liabiliiies —  =^ — 

Capital  paid  in... 26,451,800 

Surplus 56.414.4.56 

Government  deposits 22 .006.776 

Due  to  members — reserve  account 655.629.293 

Deferred  av.iilabllity  Items 73.961.105 

Other  depo.sits,  incl.  foreign  Govt,  credits      13.496,652 

Total  gross  deposits 765.093.827 

F.  R.  notes  in  actual  circulation 787,937,680 

F.  R.  bank  note?  in  (Ircul'n — net  liability  40,124,200 

All  other  liabilities 11,738.386 


1,707,635.000  1,914,705,000 


26.349,000 
56.414.000 
22.520.000 
670.9.54.000 
74.415.000 
14.041,000 

781.930.000 

796. 492 .000 

35.S10.000 

10,640.000 


23,804,000 

45,082.000 

7,942,000 

730,618,000 

191, 97'), 000 

42.712,000 

973,251,000 

809,254,000 

50,467.000 

12,847,000 


Toul  liabilities 1,687,760,349  1,707,635,000  1.914,705,000 


Ratio  of  total  reserves  to  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  in 
circulation  after  deducting  35%  against 
deposit  liabilities 

Ratio  of  reserves  to  net  deposits  after 
deducting  40%  gold  reserves  against 
F.  R.  notes  in  circulation 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 


39.4^ 


38.8% 
,100,9.50 


38.1% 


35.7% 
1,098,684 


38.9% 

42.5% 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  12. 
The  figures  for  the  system  as  a  whole  jue  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.  The  coininent  of  the  Federal  Reserve  Board  this  time  consists  entirely  of  a  re\'iew  of  the  operations  of  the 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Fiu^her  gains  of  about  10  millions  in  gold  and  of  16.1  millions  in  total 
cash  reserves,  accompanies '  v  a  reduction  of  2.'i.3  millions  in  Federal  Reserve 
note  circulation  and  an  in.. ease  {)f  25.6  millions  in  deposit  liabilities  are 
indicated  in  the  Federal  Reserve  Board's  consolidated  weekly  baiili  state- 
ment issued  as  at  close  of  business  on  Feb.  11  1921.  The  reserve  ratio 
shows  a  further  rise  for  the  week  from  49.3  to  49.6% . 

Following  tho  adoption  by  most  of  the  Federal  Reserve  banks  of  higher 
discount  rates  on  paper  supported  by  Trea.sury  certificates,  holdings  of 
this  class  of  paper  show  a  reduction  of  22.8  millions,  against  an  increase  of 
17-3  millions  in  the  holdings  of  paper  supported  by  other  Government 
securities.  Other  discounted  paper  on  hand  shows  a  decline  of  22.1  mil- 
lions; acceptances  purchased  in  open  market  increased  by  8.1  millions, 
while  Treasury  certificate  holditigs  went  up  3.6  millions.  In  consequence 
of  the  changes  .iust  noted,  total  earning  assets  show  a  further  redtiction  of 
1.5.9  millions,  the  Feb.  11  totjil  .standing  at  2,870.8  millions,  a  decrease  of 
.551.2  milUons  from  the  peak  figure  of  3,422  millions  shown  on  Oct.  15  of 
last  year. 

Of  the  total  holdings  of  1 .01 1 .7  millions  of  paper  secm-ed  by  United  States 
Government  obligations.  59i.6  millions,  or  .58. ,5'";  ,  were  seciu-ed  by  Liberty 
and  other  U.S.  bonds;  299.9  millions,  or  29.6";;  .  by  Victory  notes,  and  120.2- 
millions,  or  11.9%,  by  Treasiu-y  certificates,  compared  ivith  ,595.5.  278.7 
and  143  millions  reported  the  we«k  before.     Discounted  bills  held  by  the 


Bo.ston.  Philadelphia  and  Cleveland  Reserve  banks  are  shown  inclusive  of 
19.4  millions  of  paper  discounted  for  the  .Atlanta.  Minneapolis  and  DaUas 
banks,  compared  with  about  33  millions  the  week  before.  In  addition,  the 
above  three  discounting  banks  and  tho  Reserve  Bank  of  San  Francisco. 
report  among  their  acceptance  holdings  over  46  millions  of  bank  acceptances 
purchased  from  the  New  York  Bank,  compared  with  51.9  millions  on  the 
preceding  Friday. 

As  against  a  nominal  increase  In  Government  deposits,  a  decrease  of  2.9 
million.'S  in  members'  reserve  and  other  deposits  is  not«d.  On  the  other 
hand,  the  "float  "  carried  by  the  Reserve  banks  and  treated  as  a  deduction 
from  immediately  available  deposits  is  given  28.5  millions  smaller  than  the 
week  before.  In  consequence,  calculated  net  deposits  show  an  increase  for 
the  week  of  25.6  millions. 

Federal  Reserve  note  circulations  shows  a  fimher  decrease  for  the  weekjOf 
25.3  millions,  as  against  an  increase  of  67.3  millions  for  the  correspond  ng 
week  in  1920.  Federal  Reserve  Bank  note  circulation,  on  the  other  hand, 
shows  a  increase  of  about  1  million,  as  against  a  decrease  of  3  millions  for 
the  corresponding  week  a  year  ago. 

Owing  largely  to  increases  in  capitalization  of  member  banks  the  paid-in 
capital  of  tlic  Reserve  banks  shows  an  addition  for  the  week  of  S329,000. 
all  the  banks,  except  thpse  at  Minneapolis  and  Dallas,  reporting  sub- 
stantial gains  in  their  paid-in  capital  for  the  week. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close,  op  Business  Feb.  11  1921. 


Feb.  11  1921. 


HE  SOURCES. 

Gold  and  gold  cerTificates 

Oolrt  settlement  fund,  F.  R.  Board. 
Gold  with  foreign  agencies 


Total  gold  held  by  banks 

old  with  Federal  Reserve  agent* 

Gold  redemption  fund 


204,985,000 
480,480,000 


Feb.    4    1921. ,yan.  28  1921.  Jan.  21  1921. './an.  14  1921.  Jnn.   7    1921.  JTlte.  30  1920 


199.7.50,000;  199,869,000 

48  ,192,000   461,523,000 

3,300,000    3,300,000 


685,465,000  085.242,001)   664,692,000 

1,269,037,000  1,27  1,747,000, 1,288,4,50.000 

167,476,000   151,958,000   152,995.000 


•| 


Dec.   23  1920. 


S 
220.239,000 
421.325.000 
3,300.000 


247.365.000 

393.173.000 

3,300,000 


644,864.000   643 . 83  S, 000 

1.286,304,000!l,2n5„55<5.000 

164,601,000      170,058,000 


Total   gold   reserve. 


2.121,978.000  •?  1 1 1 .947  000  2,106.137  nf«r2.095.769.000  2.085.4.';4.000 


250,1.35,000 

40.r,644.000 

3,300.000 


659.079.000 

1,264,762.000 

156,441,000 


263,952.000 

356,244.1KI0 

3,30(t.0(l(t 


623,496.00(1 

1,276,214,000 

159,623.000 


2.0SO. 282.000  2.0,59.333  OOO 


S 
273.749.000 
363.723.000 
3,300,000 


640,772,000 

1,253.492.000 

161 .5.';S.O('0 


Feb.  13  1920. 


202,425,000 
424,832,000 
112,822,000 


740,079,000 

1.121,757,000 

126.544.000 


2,055,802.000  1.988,380,000 


Fku.  19  1921.J 
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Legal  tender  notes,  silver,  &v. 


Tot:il  reaervea 

Bills  (llsooiiuted. 

Secured  by  (Juvt.  obllgaUons 

All  other 

Bills  boui;IJC  In  upen  amrket 

Total  hills  on  hand-- 

U.  S.  Ciovoriinieui  bunda 

U.  8.  Vlflory    notes 

U.  8.  certirioates  ol  ludebteilueaii 

Total  earnlni;  assets 

Bank  iiremiscs 

UDcollecled  IteniH  and  other  deduction: 

froin  uross  ilfi>o»li8 

6%  rwlenip    fund  hl'si.  V    R    t>aiik  uotec 

Gold  uhruad  In  vusUxly  or  In  traiudt 

All  other  resources 

TotaJ  resourcea 


LlABlUrJES. 

Capital  ;>ald  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items. 

Other  deposits,  Incl.  for'n  gov't  credits.. 

TotAl  i;roBS  deiwslts 

F.  R.  notes  In  actual  olrculatJon 

F.  R.  bank  notes  In  circulation — net  llal> 
All  other  liabilities 

Total  Uabllltles 

Ratio  of  gold  reservew  to  net  depcslt  and 

F.  R.  Dote  liabilities  combliiCHl 

Ratio  of  t^jtal  reserves  to  net  deposit  and 

F.  R.  note  Ilabllliles  combined 

Ratio  ol  Rold  reserves  to  F.  R    notes  I'' 

circulation    after    setting    aside    35^ 

:kgalnst  net  depoeli  llahllUle.x 


Distribution  by  MaturUits — 
1-15  days  bills  Niught  In  open  raarUct. 

1-15  days  bill  cllscountcd 

1-15  days  U.  S   renlf.  of  Indebtedness 
16-30  days  bills  boiit;bt  In  o|)eu  market 

Ki-.tO  days  bills  dlncouuted 

I(l-.t0  days  U.  S.  certlf   of  liKlehtedness 
31-<;0  days  bills  bought  lu  open  market 

91-C()  days  bills  discounted 

31-C(i  days  U.  S.  certlf.  of  IndebteJiness. 
61-90  d.iys  bills  bought  In  open  nuirket. 

61-90  days  bills  discounted 

61-90  days  U.  S.  cerrlf.  (jf  Indebtedness 

Over  90  days  bills  dlscoimtefl 

Over  90  days  certlf.  of  Indebtedness. . . 

Faiernl  Reserve  .Votes — 

oiitstandinq 

Ifeld  by  banks 


/'<&.  u  111:^1 


220,220,000 


2,342,198.000 

1.011,677,000 

1,393,839,000 

175.873.000 


lu  actual  circulation 

Fed.  ties    Xfites  (Agentx  Accounts)- 

Recolve<l  from  the  Comptroller 

Returned  to  the  Comptroller 


.\mount  chargeable  to  Fed.  Res.  agen' 
In  hands  of  Federal  Reserve  Ai?ent 

Issued  to  Federal  Reserve  banks 

note  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund . 

With  Federal  Reserve  Board 


Total 

■Bslhip  pat>er  delivered  to  F.  R.  Agent. 


2,581.389,000 

25,849.000 

19.000 

263,574,000 


2,870,831,000 
18,977.000 

507,478.000 

12,207.000 

3,300.000 

7,500,000 


6,822,491,000 


100.5r>7,000 
202,036.000 

48.457,000 

1,740.259,000 

423,613.000 

25,802,000 


2,238.131,000 

3,050,416,000 

198.178.000 

33,173,000 


5,822.491,000 
44.9% 
49.6% 

57.6% 


52.666,000 

1,431,768,000 

4,823,000 

47,6,52.000 

251,266,000 

6,000,000 

58.860.000 

403.555.000 

7,646.000 

16.695.000 

274,716,000 

8.858.000 

44,211.000 

236,247.000 


3,368.644.000 
318.228.00O 


3,050.416,000 


4,193,670,000 
825,026,000 


3,368.644,000 


227,385,000 

2,099,607,000 

118.901,000 

922,751.000 


3.368.644,000 


2,525.411.000 


/•■eO.    i    1021 


214,180,000 


2,326,127,0:XI 

1,017,152,000 

1,415,921,000 

U)7.81S,0(lll 


2 ,6tH),  891,000 

25,S4'J,0OU 

19,000 

259,970.0011 

2,886.729,001) 
IS. 244. 000 

597.980,001. 
12,868,000 


7, 105, COO 


5,849,053,000 


100,228,000 
21)2,03ii,0OO 

50,373,000 

1,742.762,000 

423,633,000 

26.243,000 


2,243,011,000 

3.075,7511,0011 

197.210.000 

30.818,000 


5,849,053,000 
44.7% 
49.3% 

66.9% 


66 

1,456 

5 

38 

238 

56 

407 

9 

16 
2S3 

11 

47 
230 


,559,000 
,476,000 
823,tKI0 
249,000 
301,000 
,000,000 
,23 1!  ,000 
,392,000 
,955.000 
.777,01)0 
,855,000 
,511.000 
,049,000 
,081,000 


Jan.  28  1921 


213.837,000 


2,310,974, two 

1.048. 7«K,(Ki(i 

1,407, 707. (H(0 

165,058,000 


2,621.533.00i' 

25,.S49,000 

19  000 

261,452,000 


2,908,853.0(M) 
18,228,000 

595,006,001 
12.746.000 


Jan.  21  1921 


205,482.000 

2,301.251,000 

1.0.56.117,000 

1,426,912,000 

167,950,000 

2.650,979.000 

25,809.000 

19.000 

264,631,000 


6,830,00<i 


5,861,727,00(1 


100,147.001 
202. o:f'l, 00(1 

52.I38,(K»i 

1.731,823.000 

430.302.001 

24,0.54.000 


.238,317.000 

3.090,748,f»OO 

202,Hi9,0OO 

28'.310,000 


6,861,727,000 
44.5% 
49.0% 

56.5% 


3.400.093.00(1 
324,343,000 


3,075,750,000 


4.215,527,000 
815,434,000 


3,400,093,000 


227,386,000 
,125,346,00!) 
103,412,000 
943,949,000 


3,400,093.0;)(i 


?  n.'lt.noi  OOfi 


66,424,000 
1,453,331,000 

4.4';s.ooo 

41,4.56,000 

235.415,000 

1.999.000 

48,117,000 

410,912,000 

10.nS2.000 

9,061.000 

293,538,000 

8,020.000 

54.279,000 

236,283.000 


!,51I,301.000 
420,553.000 


3,090.74S.000 


l.:?55.K35.000 
744.534,000 


:j,51I,.'',01,000 


227,3S7.00n 

2.2'>2.>«.-,1.000 

114  182,000 

946.881,000 


3,511,301,000 


2.547  440 .onn 


2,941,528,000 
18,215,000 

667.141.000 
12.680,000 


6,184,000 
5,946,999.000 


99.062  00(1 
202  036.000 

32,603  (MKi 

1,765,225,000 

472,616.00(1 

25,204,00(1 


2. -'05. 648.0011 

3.1I5.3I0,00( 

207.365.00(1 

26.678.000 


5,946,990,000 
44.2^ 
48. 5  "y, 

65.6*!; 


S 

SS.O.M.OOO 

1,443.330.000 

4,802,00(1 

47.008,000 

251,587,000 

2.500.000 

53.030.00(1 

434. 432. OOP 

12,29f.,O00 

8,9.58,000 

297,735,000 

8,138.000 

55,945,000 

236,895,000 


Jut- 


203,084.000 

2,288,538,0(Ki 

1,024,1107,000 

l,4-'4,y33,0{K 

203,412,000 


J.Ki.    7    J:'.ii 


i>c<  .    JO    i  i»- 


2,652,052.000 

25,888, 00( 

19.00(1 

289,685,000 


2 ,968, .544 ,000 
17.966,O0( 

706,7115.000 
12,799.000 


0.112,000 


0,000,713,000 


9U.8I5,00( 

202.036,000 

8.970.000 

1,756.325,000 

609.452.006 

27.464  .f»00 


2,302,211,000 

3,159,491 ,000 

213,177,000 

23,983,000 


6.000,713.000 

48.1% 

,S4.8'; 


3.563,107,000 
447,887,000 


3,115,310,000 


4,297.880,000 
734,683,000 


3,563,197,000 


266,386,000 

2,276,893,000 

109,247,0I)(. 

910,671,000 


3,563,197,000 


2. .598. 204.000 


68 

1,409 

30 

46 

232 

1 

72 

4.58 

S 

15 

28S 

8 

60 

240 


,742.000 
.471.001 
:t05.00i 
,(W9,0(ii 
,971,00(1 
,.500,000 
,236.000 
.93'i.OOO 
,S39,O0( 
,785,00* 
,159,001 
,920.0011 

,(;o:i.ooh 

,121.000 


59').7o8  (Hio 

440.217.000 


3,159,491,000 


4,324,642,000 
724.934.000 


3.599,708,001 


266,485,000 

2.334.1,50,000 

112..'19f:,000 

886,677,000 


3,599,708,000 


2,666,566,000 


IQ6,566,l(;i. 
J, 276 ,848. (too 

l,104,536,rHN 

I  ,.'02, 81 3. (Ill 

234,759,00(1 


2,S42,108,OO( 

26,102.000 

I !',('( 10 

261,785,000 


3,130.014.000 
17,3.59  .COO 

744,111,00(1 
12,389,000 


4,998,001. 


a,185,ri9.IMI0 


99,808.000 
202 .036 ,()(!( 

25.592 ,00( 

l,795.343.0O( 

532,5.56,001 

25,158.000 


2,378.649,000 

3,270,023.001 

2I3,552.COO 

21,05l,OO( 

6,185,719,00( 

42.4% 

46.4?; 

62  1*7, 


79.109.000 

1 ,532,48S,0(  ( 

6.2I9.(i(jii 

54,(i75,00( 

238,822 ,00(. 

4,000,000 

76, 509  .IKK 

449.U20.('0I 

7.013.001 

25,066.601 

32O.lV,S.O01. 

30.177.000 

65.ri  12.001 

2 1 4.376.00* 


•?.67S,O24.0O'' 
408,001,00' 


3.270,023 .00( 


4,.:i64,6''8,00(l 
6S6,674.0(:0 


1,678 ,02?, 000 


266,026.00(' 
,413,2(il-'.C00 
106,177,00(1 
891,359,000 


3,678,024,000 


2,773.450.000 


189,830.000 
2.24U,ltt3,(KMi 

l.I4l.036,<KH. 

1 ..'  . 


2,974,»3<i.Oi«i 

26,859,000 

69,000 

261,263.000 

3,263 ,027 ,0(KI 
18,450.000 

7I7,227,(M10 
12,762,000 


8.898.000 


6.2('9,617.O0( 


99.770.0(M! 

11. 4, 745,001. 

27,639,(KiO 

1 .748,979,00(1 

622,038.010 

22,161.0011 


2. 321.417.000 

3.344,686.000 

2 16. (Hd  ,0011 

121,9.(9,000 


6,209,817,«Mi 
44.9"/! 
45.4 '■; 

60.5% 


87.030,(M)0 

1,632.885.000 

10.924.011(1 

64,74.5.00(1 

2'-0,406.00(l 

3,44(i.00(i 

76.805.000 

430.676.000 

1.499.000 

27,122,000 

311,619,000 

9.492,000 

63. 548,000 

232,9O2.r'0O 


3.735. SSo.OflO 
394,194.000 


3,344 .086  ,(H)(. 


S. 360. 200.000 
■I  0<;?  041  ooii 


4.377,259,000 
638,379.000 


3.73S,880.<i00 


264,926.00(' 

2.462.666.00(1 

118,506.000 

892.692.600 


3,738,880,000 


2  »9r>  oo.";  non 


2.2a').7.54.00<' 
1.177.262  001 


Z,97Z,'-5h  Mji 

26.8£m.0<H, 

69.lHl( 

28l,:;,53,oot 


//<t     -o    .».o 

rt;Li.    u    l<yjv. 

s 

180.C52.(KMi 

• 

M.I33.M* 

3.281.039.00< 
18.168.000 

7fil.0O5.0O(. 
12,052.000 


8.4I7XJO0 


6,318.0.36,000 


99,45.-(,00O 
164,745,000 

2«,0-»9.00<i 

1.721,391,000 

.539,261,000 

23,652.0(K 


2.310, 353,(Kl( 

3.404,931,(K1( 

218.S32,(»()f 

I19,716.00( 


6,318,035,000 
45.4% 
46.1% 

49.8% 


80 

1  ,«0S 

30 

63 

320 

3 

75 

405 

41 

21 

328 

8, 

69 

196 


S 

,304 .001 
.f)42.00(i 

,910,001 
,995.0111 
,421, 00( 
,120,001 
,)19,00( 
,606. onr 

,960,000 
,749.00(' 
,397 .00(' 
,953,000 
,225.000 
,320.00r' 


3.755 .246.0f)(i 
350,315,000 


3,404,931.000 


8, 29.5.94 1.WKi 
a,9.50.79'j,00fi 


4.3!5.151,TO(i 
;.S9.905.000 


3.755,246,000 


266,423,000 

2,.501, 754,000 

109,3.56,000 

877,710,000 


3,7.55.246,000 


2.8!>2,008.0O0 


2.*S2,513.0M 

1.44,9.$(.2,tM 
823,M7J.*«e 
S42,OUV,l»0« 

i,tH4,,9iS.O— 

26.775.M* 

b3,tM 

29«.317,»M 


3.1S3.190,0«O 
11,103.000 

t.0S2.3i3,0OO 
12,1I4,0M 

4,V2y,«M 


6,285,375.000 


89,*74,0«0 
120,120,000 

24,218,000 
,837,8b5,0UU 
880,4.51,000 

97,044,000 


2,839,578,000 

2.959.087,000 

245,810,000 

31,106,000 


6,285,375,000 
4I.»% 
43.2% 

48.2% 


137,611,000 

.457,971,000 

24,1153,000 

127,.<.}9,00O 

223,711,000 

6,000,000 

207,592,000 

357,3-0,000 

10.853,000 

70,058,000 

239,269,000 

5,500,000 

15.074,000 

243,911.000 


3,187,974.000 
228,887,000 


2,959,087,080 


6,300,000,000 
2.766,147,000 


3,533,853.000 
345,879.000 


3,187,974,000 


244,148.000 

2,066,217,000 

97,579,000 

780,030.000 


3,187.974,000 
2,761,176,000 


•Revised  figures. 
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Tuo  clpheri  (00)  omitted. 
Federal  Reaerre  Barif:  of — 


RES0VhCE6. 

Qold  and  gold  certificates 

OoW  Settlement  Fund.  F.  R.  B'd 


Total  itold  held  by  banke 47,2.53,0, 

Gold  with  Federal  Reserve  agents  148,450,0 


Boston. 


10,098,0 
37,1.55,0 


New  York. 


111,975,0 
47,039,0 


Piaia. 


Clereland.' Richmonn]  Atlanta.     CMcago.   St.  LouU.  AUnneav.iKan.City 


3,945,0' 
44,748.0 


% 
7,788.0i 
96,507,0] 


S         I 

4,367,0] 
26,091,01 


s  s 

5,231,0    22,241,0 
9,866,0  119,785,0 


S         ' 

4,007,0 
25,526,0 


$  I 
8.644,0 
5,981,0 


2,835,0 
30,783,0 


Dallas. 


San  Fran. 


s  s 

5,83»,»!   18,»24,0 
5,270.0    31,729,0 


Tolai. 


204,985.0 
480,480,0 


159,014,0    48.693,0  104,295,0.30,458,0     15,097,0  142,026,0    29,533,0     14,625,0    33,618.0    H,100,»    49.753,0      685.465.0 
206,168,0  132,125.0  181,299,0;   53,190,0    60,340,0  210,518,0    63,665,0    25,768,0    38.271,0,   16,625.0  132,618.0  1,269.037.0 


Gold  redemption  fund -..     31.055,0        41,000,0)    12,650,0     11,265,0]      7,907,0       8.3.33,0    21,581.0       5,369,01     2,737,0      3,588,0i    11.099,0    10,892,0      167,476,0 


Total  Bold  reserves 

Legal  tender  notes,  silver.  Ac. 


226.758,0: 
11,422,0' 


Total  reserves 238.180,0, 

Bills  discounted:  Secured  by  Gov- 1 

eriiment  obligations  (a) |   59,393,0, 

All   other 70,218,0, 

aiils  bought  Id  open  market  (b)..    20,520,0 


406,182,0  193,468.0  296,8.59.0,    91,555,0     83,770,0  374,125.0     98.567.0 
159,33/ ,0|     2,814,0|     4,254,o|      6,696,0]      4,482,0     14,274,0      6,426,0] 

565,519,0,196,282,0  301,113,01   98,251,0;    88.252.0  388.399,0  104.993.0 


43.130,0    75.477.0    38.824,0  193,263,0  2,121.978.0 
794,0       2.842.0,     4.917,0,      1,962.0|     220.220.0 


I  ' 

394,403,0' 110,8.57,0  71,295,0  48,909,0 

520,810,0:   37,5,50,0  64,725,0  56,997,0, 

14,486,0,   22,627,0  51,748,0  5.077.0 


57,819.0  126.908,0 
rO. 807,0  235,848.0 
2,623,0     12,147,0' 


35,205,0 

54,188,0 

688,0 


Total  bills  on  band 

O.  S.  Government  bonds-. 

O.  H.  Oovernfncnt  Victory  nofep 
r    a.  certlflcalejs  of  indebtedness 

Total  earning  assets 

Bank   prcmlst-s 

VncoUecttd  Items  and  oilier  de- 

dufitlons  from  prross  depocMs.. 
B%     redemption     fund     agalcpt 

Federal  Reserve  bank  notes 
Gold  abroad  In  ciii-'tody  or  t ra  n;  It  . 
-All  other  resources .    I 

Totiil  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Governraen  t  deposits 

Due  to  membfre,  reserve  account 

Deferred  availability  Items 

0th.  deposits,  Incl.  for.  Govt,  crefl. 


150,131,0.  929,699,0  171,034,0  187.768,0  110,983,0  131,249,0  374,903,0'  90,081.0 

550,0  1,257,0|      1.434,o;         834,0       1,233.0|         114,0,     4,490,0  1.153.0 

5,0'      I  10,0'       3,0'       I       

21,538.0]  61,579,0    31,227,0:   23,800,0]    12,262,0     16,665,0    39,616,0]  16,277.0 


172.224,0 
3.046,0 

39,802.01 

1,072.0 
241.0] 

455.01 


992..535.0  203.695,0  212,412,o!l24,478,0  148,031,0  419,009,0  107,511,0 

541,0,      2,707,0 


4,237,0 

119,298,0 

2,627,0 
1,211,0 
2,333,0 


1.625,0       1,494,0 
50.192,0    47,938,0. 


28.594,0,  69,485,0, 


1,239,0 
270,0! 
393,0, 


601.0 
162,0' 
394,0 


.599,0 
119,0' 
367,0 


1.834,0 

393,0 

1,043,01 


626,0 

29,053,0 

523,0 
155,0 
500,0 


43,924,0     78.319,0|   43,741.0  195,225,0  2,342,198.0 


'->: 


I 

18.487,0 

59,889.0 

42,0 


33,841.01 

67.110.0; 

863.01 


16.351.0    38.209.0l  1,01  J. 677,0 

54.325.0  101 .372.0]  1.393, 839,0 

72,0;   44,980,0      175,873,0 


"8.418.0  101,814,0 
116.0       8.867.0 

1  1.0 

8,480.0    12,820,0] 


70.748,0  184.561,0 
3.979.0,      1.822.0 


8,300,0]   11,010.0 


2.581.389.0 

25.849.0 

19.0 

263,574.0 


87,014,0  123,502,0    83,027,0  197.393,0  2.870,831.0 
.590.0       1,462.0]      1.7.56,01         393,0        18.977.0 


17.720.0    42.486,0 


245.0 

89.0' 

127.0 


916.0 
158,0 
338.0 


35,462,0    36,868.0 


586.0 

86,0 

734,0 


665,0 
152,0 
422,0 


567,478.0 

12.207.0 
3,.300.0 

7.:oo.o 


455.020.0!  1.687,760.0  453.025,0  567,244,0,273,318,0  266.503,0  882.870,0  243,361,0  149,709,0  247.181.0  165,392.0  431,108.0l5,822,491.0 


7,858.0|  26.452,0       8,556,0     10,?62,0  5,318,0 

15,711,01  56,414,0     17,010,01    20,305,0  10,561,0 

2.637,0;  22,007,0      3,092,0      3,072,0]  1,708,0' 

113,836,0,  655,629,0  106,377,0  152,487,0  58. 934, 0' 

32,978,0  73,961,0    38.780.0    40,885.0  36.917,0 

628.0]  13.496.0          909,0,         475.0,  276.0. 


4.013.0  I4,064.ol  4.434.0 

8.343.01  28.980.0  8.346.0 
427,0       5,856,0]  2,316,0 

48.222,0  250,928.0  67,.507,0 


I 


3,485,0 

6,980,0 

1,474.0 

44,231,0 


20,715,0     44,747.0,   28.150,0:    13,041,0 
223.0]     2.027.0|         580.0|         554.0 


4,478.0 

9,1.59,0 

1,829,0 

77,044,0 

38.896.0 

337,0 


4.131.0      7,006.0l     100.557,0 

6.033.0     14,194,01     202,036,0 

1,617,0      2,422,0|       •;8.457,0 

51,718.0  113,346,0'!. 740.259,0 

24.810.0    29.733.0      423.613.0 

318.0      5.979.0        25.802.0 


Total  gross  deposits 150. 079.01 

F.  R.  notes  In  actual  circulation. '26 1,954,0 
F.  R.  bank  notes  In  clrculat!on — |  I 

Net  liability 17.759,0 

All  other  llablUtlee 1,6.59,0 


765,093,0  149,158.0  196,919,0    97,835,0    69,587,0  303,5.58,0    98.5.53,0] 
787 ,938,0, 256 ,313,0  316, 165.0, 148,542.0. 169 ,288,0  498.251 ,0.122, 847,0 


59,300.0  118.106.0 
71.802.0  100.9S4.0j 


40.124,0 
11,739,0, 


20,144,0     20,977,0 
1.844,0       2,116,0 


9,9.59,0 
1,103,0 


13,759,0    32,893,0 
1,513,0]      5,124,0, 


7,906,0 
1.275,0 


6,899,0 
1,243,0 


12.463,0' 
1,991.0 


78.463.0  151.480.0  2.238.131.0 
69.02S.0  247.303.0;3.050.416.0 

m 

6.447.0      8.848.0      198.178.0 
1.289.0      2.277.0        33.173.0 


Totalllabllltles. 


'455,020.0  1.687.760.0  4.-.:t.0'.)fi.0  567,244.0  273.318.0  266.503.0  882  870  0  243.361.0  149.709.0  24". ISl  0  165,302.0  437.109  0  5.8r2  491.0 
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TtBO  e(pAffr«  (00)  omitted. 

Boston . 

New  York. 

PMla. 

Cleveland. 

Hichmond 

Atlanta. 

ChUago. 

St.  touU. 

Minneap. 

Kan.CUv. 

DulUu. 

SanFran . 

ToUU. 

LIABILITES      (Cor.cluried)-- 
Ratio  of  total  rcsprvon  to  net  dc- 

poBlt  niid  F.  H.  nolo    llbllltlcs 

conililned.  por  rent 

Mcmorii':da — CoDtltiKcnl  liability 

DlnooiiiiKvI  paper  rodlscounled 

with  other  F.  R.  bankH 

Bnkcrs"  arreptan'-cH  .told  toother 

F.  R.  banks  without  ondorsem't 
ContlnRont  llab.  on  bills  purch. 

for  forolcn  correspoTidents 

(a)   Inoltide.H  Mils  ■Msroniitrd  for 

other  F.  R.  banis.  viz. 

(6)  Ineludes  bankers'  aeeeplanrrs 

Without  their  endorsement 

s 

04.0 
aa  CDdors 

1.108,0 

1.02.'-j.O 

boiiirlit  fr 

6.00.'),0 

39.4 
er  on: 

46,022.0 
8.101,0 

om  other  F. 

S 
r,r,.-A 

1 .280.0 

2.148.0 

R. banks 

6.823.0 

S 

65.1 

1,312,0 
15,354,0 
m.. 303.0 

s 

49,5 
784.0 

i 

42.0 
5,116,0 

576,0 

% 
53.0 

1,904.0 

% 

54.0 

762.0 

S 

387 
600.0 

432.0 

t 
44.3 

768.0 

t 
39.0 
13.812.0 

416,0 

9 
.M.9 

736.0 

13.S91 

t 

49.0 

19.427.0 
40.022.0 
18.229.0 
19.427.0 
46.022.0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.    II    I92I. 


Federal  Reserve  Agent  at — 


Ke.ionrces —  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstandln? 

Collateral  security  for  Federal  Reserve  notes  outstanding: 

Gold  and  cold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

Eligible  paper 'Amount  required 

(Excess  amount  held 


Total. 

lAabilUies — 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from       /Gold 

Federal  Reserve  B-ank  I  Eligible  paper 


Total. 


Federal  R&serve  note.^  outstanding; 

Federal  Reserve  notes  held  by  banlcs 

Federal  Rese'^ve  notes  In  actual  eireiilatlon. 


Wision 


117.780 
274,6,'57 

5.600 

17,850 

12.5.000 

120.207 

23,924 


691,018 


392,437 
148.4.50 
1,50,131 


601,018 


274,0.57 
12,703 


.\ew  York 


268.000 
924,014 

169.007 

10,.561 

26,000 

718,446 

182.538 


2.299,766 


1,192,014 
206,108 
900,981 


2.299,760 


924,614 
136.076 


2OI.9.54I     787.938 


PMla. 


25.490 
266,723 


19.730 
112.389 
1.34..598 

18,712 


577.648 


292,213 
132.125 
153,310 


577,648 

266.723 
10,410 


2.56,313 


Cleve. 


.53,020 
333.090 

23,775 

17.524 

140,000 

151,797 

34.554 


753.766 


380.110 
181.299 
188.351 


7.53.700 

333.096 
16.931 


316.165 


KWim-d 


24,848 
155,395 


3,190 

.50,000 

102,205 

6.060 


341,698 


180.243 

.53,100 

108,265 


341,698 

155.395 
6.853 


148.542 


Atlanta 


75.535 
174,325 

3.500 

3.240 

.53.000 

113.98 

16.1.56 


440,341 


249,860 

60.340 

130.141 


440.341 


174,325 
5,037 


169,288 


Chicago 


% 

151.140 
542.773 


14.374 
190,144 
332,255 

42.423 


1,279,109 


693.913 
210,518 
374,678 


1.279.109 


542,773 
44,522 


498,251 


St.  L. 


25.080 
142.740 

5.960 

4.074 

.53,031 

79,075 

10,714 


321 .874 


168.420 
63,065 
89,789 


.321,874 

r42,740 
19,893 


122,847 


Minn. 


13,285 
73.814 

13.052 
2.516 
10.200 
48.040 
28,689 


189.602 


87.099 
25.768 
76.735 


189.602 

"73.814 
2.012 


71 .802 


K.  CUv 


5,120 
108,928 


2,911 
35,360 
70.657 
30,945 


253,921 


114.048 

38,271 

101.602 


253.921 


108.928 
7.944 


100.984 


Dallas 


% 

I6.82C 
73.637 

5.891 

3. .500 

7.234 

.57,012 

13,599 


177,701 


90,465 
16,625 
70,611 


177,701 

73.637 
4.608 


69.029 


San  Ft 


« 

48.300 
297,942 


19,425 
113,193 
165.324 

17.490 


661 ,674 


346.242 
132.618 


Total 


% 
825.026 
3,368,644 

227.388 
118.901 
922,751 
2,009,607 
425.804 


7,988,118 


182.814  2.525.411 


661.674 


247.303 


4.193.670 
1.269.037 


7.988.118 


3,368.644 
318.228 


3.050.416 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Dee.  14  1917,  published  in  the  "Chronicle"  Dec.  24  1917,  page  2523. 


STATEMENT  SHOWING  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  FEBRUARY  4  1921 


Aggregate  reductions  of  31  millions  in  total  loans  and  investments,  ac- 
companied by  a  docline  of  8  millions  in  borrowings  from  Federal  Reserve 
banks,  is  indicated  in  the  Federal  Reserve  Board's  consolidated  statement 
of  condition  on  Feb.  4  of  828  member  banks  in  leading  cities.  For  the  re- 
porting banks  in  New  York  City  an  increase  of  10  millions  in  loans  and 
investments  and  of  35  millions  in  borrowings  from  the  local  Reserve  Bank 
are  shown. 

Changes  in  the  loan  portfolios  of  the  reporting  banks  for  the  week  were  as 
follows:  loans  seciu-ed  by  U.  S.  Government  obligations  decreased  by  1 
million;  loans  secured  by  corporate  stocks  and  bonds  increased  by  8  mil- 
lions, other  loans  and  discotmts,  composed  chiefly  of  commercial  paper, 
declined  by  10  millions,  and  total  loans  and  discounts  show  a  decrease  of  3 
millions.  The  banks  report  an  increase  of  about  1  million  in  holdings  of 
U.  S.  bonds  and  Victory  notes  and  decreases  of  21  millions  in  Treasury 
certificates  and  of  8  millions  in  other  bonds,  stocks  and  secm'ities.  For  the 
New  York  City  banks  the  following  changes  in  earning  assets  are  shown: 
decrease  of  5  millions  in  loans  secured  by  Government  obligations,  in- 
creases of  6  and  28  millions,  respectively,  in  loans  seciu'ed  by  stocks  and 


bonds  and  in  all  other  loans  and  discounts,  and  decreases  of  2  million  in 
U.S.  bonds  and  Victory  notes,  of  12  millions  in  Treasury  certificates,  and 
of  5  millions  in  other  bonds,  stocks  and  securities. 

Accommodation  of  all  reporting  banks  at  the  Federal  Reserve  banks 
shows  a  reduction  for  the  week  from  1,907  to  1,900  millions,  the  ratio  of 
accommodation  to  total  loans  and  investments  remaining  unchanged  at 
11.7%.  For  the  New  York  City  banks  increases  from  826  to  861  millions 
in  accommodation  and  from  15-3  to  16%  in  the  ratio  of  accommodation  are 
noted . 

Government  deposits  show  a  reduction  of  44  millions  for  all  reporting 
banks  and  of  20  millions  for  the  New  York  City  members;  other  demand 
deposits  (net)  went  up  7  millions  (3  millions  In  New  York) .  while  time  de- 
posits show  an  increase  of  5  millions  for  all  reporting  banks  and  a  decrease 
of  2  millions  for  the  banks  in  New  York  City. 

Reserve  balances  of  all  reporting  banks  with  the  Federal  Reserve  banks 
increased  by  9  millions,  while  the  New  York  Federal  Reserve  Bank  shows 
a  decrease  of  1  million  in  the  reserve  balances  of  its  reporting  member  banks. 
Cash  in  vault  declined  by  4  millions  for  all  reporting  banks,  one-half  of 
this  decrease  being  shown  for  the  New  York  City  banks. 


1.     Data  for  all  reporting  member  bank;,  in  each  Federal  Reserve  District  at  close  of  business  February  4  1921.     Three  ciphers  (000)  omitted 


Federal  Reserve  DLstrta 

Number  of  reporting  banks 

Loans  and  discounts,  iuclufling  bills  re 

discounted  with  F.  R.  bank: 

Loans  sec.  by  U.  S.  Govt,  obligations- . 

Loans  secured  by  stocks  und  bonds.. 

All  other  loans  and  discounts 

Total  loans  and  discounts 

U.S.  bonds 

U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  disc'ts  &  investments,  incl 

bills  redlscounted  with  F.  R.  B.ank 

Reserve  balance  with  F.  R.  KanI; 

Cash  in  vault 

Net  demand  deposits 

Time    deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  TJ.  S.  Govt,  obligations... 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations 

A 11  other 


49, 


113 


Boston.  \New  York]  Philadel.  Cleveland.  Rlclnn'd.    Atlanln.    Chicauo.  \St.  Louis 


Minneap. iKan.  City 


59i 


89 


s      ;      s      I 

47,065  360,436 
193.0591,293,956 
666,549  3  230,978 


S   I  S    i 

75,725,  66,640 

196,870  340,332 

408,402  717,510 


84' 


28,435 
113,631 
336,242 


44 


115 


s  s 

26,533       92,846 

59.607     437,413 

339,3101,381,400 


37 

S 
27,103 
115,8711 
356,845! 


35| 

$ 

14,084 

40,041| 

234.235 


82 

S 
24,715 
79.9061 
407.126 


Dallas.  [SartFran.l     Total. 


52' 


69, 


828 


s  Sis 

9.341  31,585      810.508 

38.471  152,361    3,061.518 

229,313  807.098    9.115.008 


906,673  4,891,370 
32,506     299.048 

6,008     so.ioi: 

11,2.59      121,918 
122,249     723,806, 


080,9971,124,482 
45,746     100,229 


11„536 

13,371 

l.";7,069. 


21,410 

15,197, 

279,063, 


478,308 

60,100 

7,686 

3,524, 

47.347 


425.4501.911.659 

40.847       80.045 

3.599       34,013 

2,019       29,979 

35,559,    298,298: 


499,819,  288,360  511,747,  277,125  991,04412.987,034 

29,192i  16,138'  35,937  37,705  96,095       873, .588 

2,208  1,334  3,943  2,719  17,210       197,857 

3,106,  860  6,159  1.976  12.691        222,059 

64.223  19.574  54.547|  10.837i  172,708;   1.985.280 


I 


1,078,695  6.122,243 

78,834  614,575 

22,560  106,130 

764,732  4,706,808 

172,653  442,68li 

10,039   52,969 

i 
22,025  298,741 


908,7191,540.381! 
64,721  102.347. 


13.943 

60.768 


100.713 
511,650 


16, 

648,357 

39,061 

9,j:27j 

39.972 


39.951 
32,063 


34,550 

910,666 

433.270 

7,035] 

16,256 
36 

11,205 
48,838' 


596,965' 

39,308 

16,182 

329,190 

116,121 

1,670 

24,378 


507,474  2.3.53,994 

26,937  182,522 

12.173   57.115 

235,1971,329,850 

145,927     660,785 

971  9,428 


598,638, 
44.518 

9,639 
328,718; 
142,686, 

2,754, 


3.309, 
36.104! 


26,794 

70, 

9.035 
46.373 


63,455        17,290 


18.314 
184.164 


5.844 
45,651 


326.266 

19,081' 

7,340 

183.066 

68,014 

2,231 

8,022 
992 

1,018 
28,297 


612,333, 

47,452 

13.666: 

401,247j 

100.5321 

1,989, 

19,40l' 
50! 

4,439 
45,0751 


330,362  1,289,748  16.265,818 
24,019  76,100  1,320.414 
11,009       26,129       333.261 

212,156     599.55610,649,603 

58.982     542,961    2,923.673 

751  2,465'       101.829 


9.953 
110, 

1.440 
20.709 


12,987! 
110 

4.893, 
65.716 


559.274 
1.368 

214.10 
1,125,40 


2.     Data  of  reoortinft  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three    ciphers    (000)    omitted. 


jVew  York  City. 


CUy  of  Chicago.      All  F.  R.  Bank  C'Uies 


Feb.  4.     Jan.  28      Feb.  4.     Jan.  28.  '    Feb.    4.      Jan.  28. 


F.  R.  Branch  CUles.AUOther Report  .Bks. 


Tulal. 


Feb.  4.     Jan.  28.     Feb.  4.     Jan.  28.  Feb.  4  "21. Van.  28'21Feb.  6  '20 


Number  of  reporting  banks 

Loans  and  discounts.  Incl.  bills  redls- 
counted with  F.  R.  Bank: 
Loans  sec.  by  U.  S.  Govt,  obllg'ns 
Loans  secured  by  stocks  &  bonds. 
All  other  loans  and  discounts 

Total  loans  and  discounts 

U.S.    bonds 

U.  S.  Victory  notes 

U.S.  certificates  of  Indebtedness 

Other  bo;]<is,  stocks  &  securities 

Total  loans  &  disc'ts,  &  invest's, 
incl.  bills  redise'ted  with  F.R.Bk 
!Reserve  bixlance  with  F.  R.  Bank.. 

Cash  in  vault 

Not  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 
Sec.  by  V.  S.  Govt,  obligatlons.- 

All  other 

Bills  redlscounted  with  F.  R.  Bank:! 
Sec.  by  U.  S.  Govt,  obligations. . 

All  other 

Ratio  of  bills  payable  &  rediscounts 
with  F.  R.  Bk.  to  total  loans  and 
Investments,  percent ' 


72 


339.329 
1,129,171 


72 

S 

344,489 
1,122,554 


2,920,4602.892,429 


,388.960 
256.719 
76.601 
112,714 
551.881 


52 

s 

65,695 
314,592 
863,509 


52 


286 


286 


211 


S   !  S 

62,892  594,296 

321,298  2.138.835 

874,777  6,029.267 


$ 

596,250  125,282 
2,135,123  489.310 
6.024.66,51.629.053 


211 

S 
124,046 
490,152 


331 

S 
90.930 
433  373l 


332 


828 


829 


91 .640 
427.979 


1 .639.017  1 ,456.688  1 .461 .569 


S    I  S 

810,508  811.936 

3,061.518  3,053,254 

9,115,008  9,125,251 


804 


1.196.200 
3.301.979 


4.359.4721 

254.016 

81.294! 

125.0111 

55?. 024! 


243,79611 

19,172| 

12,793 

9,148 

134,050 


.,386,8?5  5,3/6,81.  II 

568.529!  570,313 

93.234   94.834 

:,213.336  4,209,715 

276,448  277,6071 

51,178   70.920 


273,326 


98.626 
489.053 


16.0 


,418.959 
131,947 
.33,464 
930,406 
309,229 
3,998 

15,803 


11,037 
119.961 


10.3 


258,9671 

17,429! 

12,688' 

9,907( 

133,121| 


8.762,398 
435,555 
111,330 
153,176 

1,100.721 


8.756,038  2,243.645  2.25.?.215  1,980,991 
431,263j  222,938  223,262  215  095 


117,374!   50.590 

168.0571   43.099 

1.109.226  539.607 


432. 11210, .563, 180 
132,180   961,921 
189.511 
7.414,169 
1,342,946 
83,784 


49,399   35,937 

46,920   25,784 

540,504  344,952 


33,149 

930.616! 

308,677! 

5,557 


10,581  9583  099.8793 
957.726!     197.3331 
192.069; 


16,089       383,353 


7.414,067 

1.342.911 

119.791 

381,081 


11.579 
125,057 


10.7 


174,229 
872,140 


13.5; 


170.221 
858,273 


13.3 


64.9551 

.696,1881 

926,902 

12,551 

110,921 
340 

30,374 
128,960 


8.7i 


113,3002,602,759 
196,950      161,160 

66.709  78.795 
696,667  1,539.246 
926.587     653,825 

17,684    5,530 


1.981.18812,987.03412.990.441 

211.810   8"3.588   866.335 

37.909   197,857   204.682 

27.663   222.059   242.640 

343.497  1.985.280  1.993.227 


a 

866,878 
212.644 
731.068 


2,602,067  16.265.818  16,297.325 

156,179  1,320,414  1,310.861 

78.355   333,261   337,133 

1,531 ,865  10,649,603  10,642.599 

649.351  2.923,673  2,918.849 

101.829   145.905 


138.116 
380 

29.304 
125,640 


9.4 


65,000 
1.028! 

9.501 
124,308 


7.7 


8.430 

63.243 
1.091 


559.274' 
1.368 


582.440 
1,471 


10,290   214.104   209.815 
130.353  1,125,408  1.114,266 


7.9 


11.7 


11.7 


16.608,565 

1,417.1.59 

347.218 

11,482.867 

2,494,912 

205.168 

944,062 
5.699 

281,936 
663,048 


11.4 


(a)  Comparable  llgures  not  available. 


J 
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WaU  Street,  Friday  Nigitt,  Feb.  18  1921 
Railroad  and  Miscellaneous  Stocks. — Little*  has  oc- 
rurrt'd  this  week  al'tVctiiifi  the  .security  moi'kets.  The  trend 
of  prices  was  upwai'd  during  the  early  pai't  of  the  week  when 
Sterling  Exchange  added  nearly  4  points  to  its  previous  ad- 
vance, selling  above  .?3  91.  Then;  was  only  a  modest  ad- 
vance in  the  stock  market,  howe\er,  and  recessions  have 
followed  all  along  the  line.  Sterling  has  droj)ped  .'{  points 
or  more  and  shares  have  generally  lost  an  a\erage  of  about 
one-half  the  earlier  advance  mentioned.  Both  movements 
included  all  classes  of  slO(^ks  and  there  are  few  e.xc<'j)tional 
features.  Among  the  latter,  Reading  is  consjjicuous  for 
a  further  decline  of  5  points  on  disfavor  regarding  the  segnv 
gation  plan,  while  New  York  C\'ntral  and  Union  Pacific  have 
advanced  2  points  or  more.  When  at  its  highest,  Atlantic 
Gulf  &  W.  I.  showed  a  gain  of  over  4  points,  but  on  urgent 
sales  to-day  it  dropped  over  9  points.  Mexican  Pet.  has 
covered  a  rai.ge  of  G  points,  closing  with  a  net  gain  of  less 
than  2. 

Saturday's  bank  statements  showed  some  improvement  in 
the  banking  situation.  Call  loan  rates  have  not  been 
quoted  above  7%  this  week,  almost  all  the  business  h  .v  ng 
been  done  at  that  rate.  Renewals  were  quoted  at  6%  »n 
Wednesday . 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Ranee  for  Week. 

Range  Since  Jan 

1. 

Weekendtne  Feb.  18. 

for 
Week 

Lowest. 

1     Htghest.  'j 

Lowest. 

Highest. 

Par. 

Shares^  $  per  share.  \  $  per  share.  ! 

$  per  share. 

$  per  share. 

All  Amer  Cables 100 

200  100      Feb 

15103^  Feb  17] 

100 

l^'eb 

103!-:i 

l''ob 

Amer  Bonk  Note ."50 

400;  49       Feb 

14i  50      Feb   17! 

46  !i 

Jan 

50 

Jan 

Preferred 60 

200   45^4'  Feb 

17    45^  Feb   18 

43  ^j 

Jan 

45'^ 

Feb 

Am  Brake  S4F  pref.lOO 

100 

89  K  Feb 

17   8SH  Feb  17; 

835^i- 

Jan 

905^5 

Feb 

Am  Malt  &  Grain. no  par 

200 

20  H  Feb 

17   20H  Feb  17 

19 

Jan 

20 '4 

Feb 

Amer  Radiator 25 

1.000 

71!-J  Feb 

14    72?^  Feb   14' 

665^8 

Jan 

72  J^ 

Feb 

Ann  Art)or  pref 100 

100 

20 )j  Feb 

15    20^^  Feb   15 

20  H 

Feb 

20  W 

Feb 

Assets  Realization ---.10 

700 

2 'A  Feb 

14 

3M  Feb  17 

2« 

Feb 

3H 

Jan 

Atlantic  Refg  pref...  100 

316  106.';  Feb 

16 

107  H  Feb  15  106  M 

Feb 

llOH 

Jan 

Auto  Sales  pref 50 

(00 

13      Feb 

15 

14       Feb  16;    13 

Jan 

15 

Jan 

Bamsdall  class  B 25 

l.roo 

25  H  Feb 

16 

26      Feb  17,  25Ja 

Feb 

35 

Jan 

Balopllas  Mining 20 

soo 

Va  Feb 

16 

1      Feb  14 

■u 

Jan 

1 

.(an 

Bkljn  Union  Gas 100 

800 

51      Feb 

15 

57      Feb  18 

51 

Jan 

57 

FkU 

Brown  Shoe  Inc 100 

100 

33      Feb 

14 

33      Feb  14 

33 

Feb 

42 

Jan 

Calumet  &  Arizona. . .  10 

200 

49       Feb 

IX 

49       Feb   1- 

illi 

Jan 

50 

Jiin 

Case  Thresh  M  pref. .  ICO 

lO'i 

855^  Feb 

18 

85 ?4  Fob  1^; 

77 

J".n 

sr,'4 

Feb 

Chicago  &  Alton 100 

100 

7'A  Feb 

14 

7\4  Feb  14' 

7H 

Jan 

S)i 

Jau 

C  St  P  M  <t  Omaha- .  100 

300 

60}  J  Feb 

17 

60!^  Feb  17! 

60'.'. 

Feb 

63 

Jan 

Cluett,  Peabody  &  ColOO 

100 

52 H  Feb 

16!  52  H  Feb  16' 

51 

Feb 

62!.; 

Jan 

Continental  Insur 25 

450 

62)  a'  Feb 

I7l  64       Feb   161 

62 'A 

Feb 

65 'A 

Jan 

Cuban  Am  Sug  pref.lOO 

100 

95       Feb 

15|  95      Feb  15' 

93  « 

Jan 

95 

Feb 

Davison  Chemical- no  par 

400 

25      Feb 

16   25).^  Feb  15| 

25 

Feb 

31 

Jan 

Eastman    Kodak 100 

10ft 

655      Feb 

16  6  0      Feb  18' 

650 

Feb 

690 

Feb 

Elk  Horn  Coal  pref... 50 

200    40       Feb 

16!  40      Feb  16 

39 

Jan 

40 

Jan 

Emerson  Brant  pref.lOO 

100    35 «  Feb 

161  35}:;  Feb  16; 

35 

Jan 

40 

Jan 

Fairbanks  Co  (The) --25 

100    38       Feb 

1 71  38      Feb  171 

38 

Feb 

40 

Jan 

Gen  Cigar  pref 100 

300|  90      Feb 

14   90  M  Feb  14' 

84 

Jan 

91 

Jan 

GlllUand  Oil  pref 100 

1,200 

90      Feb 

161  91  ^^  Feb  15' 

85=4' 

Feb 

91',' 

Feb 

Hablrshaw  E  C-.-no  par 

500 

llJi  Feb 

16:   12  H  Feb  17 

11,'^ 

Feb 

rs'-i 

Jan 

Homestake  Mining..  100 

900 

50      Feb 

15'  50       Feb  141 

49  H 

Feb 

50  >i 

Jan 

Hydraulic  Steel... no  par 

300 

16      Feb 

171  17      Feb  1.^, 

16 

Feb 

20  3i 

Jan 

Kelsey  Wheel 100 

2O0 

43      Feb 

18!  43'i  Feb  17 

40 

Jan 

4-i'A 

Feb 

Mailln  Rock  v  t  c.no  par 

100 

lO'/i  Feb 

17:  10k'  Feb  17, 

10 

Jan 

19)^ 

Jau 

Martin  Parry no  par 

3O0 

17  H  Feb 

14il7J.i;  Feb  15I 

li>4 

Jan 

21 

Jan 

Maxwell  Motor 100 

l,'i30 

i%  Feb 

16     5 'A  Feb  15 

2 '4 

Jan 

7'A 

Jan 

Ctfs  dep  stpd  asstd-. 

600!     Hi  Feb 

15.     1  H  Feb  14 

% 

Jan 

3i2 

Jan 

let  preferred- 100 

100      8  34'  Feb 

16     8Ji  Feb  16' 

7'A 

Jan 

12 

Jan 

2d  pf  ctf  dep  stpd  asstd 

400     31  i  Feb 

15!     3H  Feb  15 

3>J 

Feb 

5 

Jan 

Mulllns  liodv 11:/  p 

I'll.    27       Feb 

lf-1  27      Feb  1^ 

21 

Jan 

28  ;< 

J  Ul 

National   Biscuit 100 

1,000  1 06  ^  Feb 

14107^  Feb  17 

102 

Jan  108 

Jan 

PrefeiTed 100 

2001113}^  Feb  ISiilH    Feb  14 

106 

Jan  120 

Jan 

N  Y  Shlpbulldlng.no  par 

500   30 !i  Feb 

14    32       Feb   16 

30 

Feb 

32 

Feb 

Norfolk    Southern ...  100 

100    12      Feb 

141  12    ,  Feb  14 

10  JJ 

Jan 

12  H 

Jan 

.N'orfolk*  WRsiern  pdlCL 

lull    R()       Feb 

IV    66      Feb   1^ 

Hr,!, 

Feh 

R7?4- 

.1  in 

Otis  Elevator... 

200 123      Feb 

18  125      Feb  16 

115 

Jan;  125 

Jan 

Parish  &  BIngham.no  par 

400    14  V^  Feb 

14i   14Ji;  Feb  14 

12;.; 

Jan    14  »f 

Jau 

RR  Sec  111  Cent  stk  ti  ctf 

40   55  H  Feb 

17i  55  H  Feb  17 

55 

Jan!  56 

Jan 

Rand  Mines  Ltd.. no  par 

1.6001  22  H'  Feb 

15!  2i'4  Feb  16 

22J2 

Feb   255^ 

Jan 

Sears,  Roebuck  pref.lOO 

2001101 H  Feb 

16 

101 H  Feb  16 

100 

Jan  102 

Jan 

Southern  Pacific  rights. . 

74,525    15       Feb 

16 

17?4'  Feb  14 

15 

Feb   26M 

Jan 

So  Porto  Rico  Sugar.  100 

1 ,266    75Ji  Feb 

17 

87      Feb  15 

75^ 

Feb  103 

Jan 

Stern  Bros,  pref            10(1 

50    93       Feb 

18 

93      Feb   IS 

85 

Jiin    88'.:; 

Jan 

Temtor  C&FP  class  A.. 

200    20      Feb 

15   20      Feb  15 

20 

Feb 

25  Ji 

Jan 

Texas  Co  warrants 

800l  415^1'  Feb 

14 

42  U  Feb  16 

.41!^ 

Feb 

43 '4 

Jan 

ThU-d  Avenue  Ry...lOC 

7001   17  H  Feb 

If 

18  ;i  Feb  16 

13 

Jan 

20 

Feb 

United  Drug IOC 

600,  99      Feb 

14 

100      Feb  15 

94  H 

Jan 

106 

Jan 

1st  preferred 50 

lOOl  47      Feb 

16 

47       Feb   16 

44  »4 

Jan 

47 

Feb 

Weber  &  Heilbr'r.  no  par 

4,500|  10      Feb 

16 

13      Feb  17 

syj 

Jan    13 

Jan 

Wilson  &  Co  pref 100 

3001  89       Feb 

I7I  89 !«  Feb  15 

1  85 

Jan   S9H 

Feb 

For  transactions  on  New  York,  Boston,  Philadelphia,  and 
Baltimore  exchanges,  see  page  721. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  made  a 
fairly  good  record.  The  volume  of  business  has  been  fully 
up  to  the  average  and  included  a  relatively  large  number  of 
issues.  Fluctuations  have  been  narrow  with  prices  well 
maintained.  The  usual  list  of  25  representative  bonds 
shows  one-half  have  advanced  or  are  unchanged. 

Some  of  the  local  tractions,  Canadian  Northern.  Atchison's 
and  "Frisco"  series  have  been  relatively  strong.  On  the 
other  hand  St.  Paul's,  Rock  Islands  and  Southern  Ry's. 
have  dropped  to  a  fractionally  lower  level. 


United  States  Bonds. — Sales  of  Government  bonds  at 
tin  iioard  are  limited  to  S1,(XX)  4s  coup,  at  103^  and  thf 
various  Liljertv   Loan  issues. 


DaUu  Record  of  Uberiu  Loan  Fricet. 

ytb.  12. 

yti).  14. 

>W<   15. 

A'fA.ia. 

Ptb.  17. 

rtb.u. 

FIriit  Liberty  Loan 

High 

91.36 

91  20 

91  28 

9I.28< 

01.38 

3H"i,  bonds  of  1932-47.. . 

lx>w 

91.10 

91.01 

91  04 

91  14 

91.2<i 

(First  3'-j8) 

Clow 

91. 2f, 

91  04 

91  24 

91  20 

91  30 

Total  sales  in  Si. 000  units 

bb7 

V^t 

865 

Ibb 

359 

ConverKxl    4%    bonds    of    High 

87 .30 

87.30 

87.50 

1932^7  (Hrat  ia)                   lx>w 



87.30 

87.30 

87.50 

Close 

87.30 

87.30 

87.50 

Total  sales  In  SI  .000  units. 

4 

1 

3 

Converted  4 J-i^   bonds  of    High 

87.30 

87.:*6 

87..'>0 

87.48 

87  4s 

1932-47   (First  4Kk)         1    I>ow 

> 
^ 

87  OC 

S7.18 

87  24 

87.30 

87  2«. 

Close 

87.30 

87. 2(: 

87.28 

87.42 

87.4JS 

Total  sales  In  SI  .000  units 

§ 

O 

1 

CO 

Ib6 

78 

ISO 

49 

4S 

Second    Convenwl    4k' '  i  (  High 

97.00 

100.00 

bonds  of    1932-47    (Flrst|     U)W 

97.00 

99.0<» 

Second  4'<i8)                      [Close 

97.00 

100  oa 

Total  sales  In  SI. 000  units 
.Second   Liberty   I-oan 

2 

Sfi.iK) 

8"7'(')6 



2a 

80.80 

High 

86.90 

4%    bonds  of   1927-42               U)W 

86.70 

S6.74 

86.80 

86.70 

(Second  48)                            Closi^ 

86.70 

86.90 

88.80 

86  70 

Total  sulos  In  SI. 000  units 

s 

2.^ 

4 

1 

6 

Convened  4'4%  bonds  of    High 

86.  !H) 

87.0fl 

86.94 

87.10 

86 .9«, 

1927-42   (Second  4^8)          I'OW 

86.00 

80.78 

86.74 

86.90 

86.84 

Close 

a 

80.80 

86.86 

86.94 

86.90 

86.92 

Tota  saliM    In  81.000  units 

o 

1.203 

1.288 

901 

919 

659 

Third   Liberty  Loan 

High 

y. 

90.26 

90  18 

90,20 

90.22 

90  OK 

4k 'o   bonds  of  1928 

lx>w 

< 

90.00 

90.06 

90  CO 

89.96 

89.90 

(Third  4 'is) 

Close 

O 

90  H 

9C  14 

90.14 

89.96 

90  CO 

Total  sales  In  SI. 000  units 

961 

572 

364 

1.045 

659 

tuurth   Liberty  Loan               High 

87.28 

8;  .20 

87.26 

87.24 

87.14 

4k  %   bonds  of  1933-38           Low 

S6.92 

86.92 

86.94 

87.04 

87.00 

(Fourth  4k  8)                        Clos« 

87.18 

87.02 

87.08 

87.06 

87.12 

Total  sales  In  SI. 000  units 
Victory   Liberty   Loan 

1.671 

97.28 

2,045 

97. 2(; 

1.563 
97.2'! 

1.587 
97.34 

1  los 

i  High 

97.42 

4U%   notes  of   1922-23            low 

97.22 

97.22 

97.22 

97.20 

97.34 

(Victory  4;<.s)                      Closa 

97.22 

97.22 

97.24 

97.32 

97.42 

Total  sales  in  SI. 000  units 

2,569 

1.292 

1.569 

2.186 

1,665 

3k  %   notes  r,f  1922-23 

High 

97.28 

97  28 

97.24 

97.34 

97.40 

(Victory  3  k  8) 

Low 

97.22 

97  22 

97.22 

97.26 

97.34 

Close 

97  22 

97.22 

97.21 

97.34 

97. 3^ 

Total  sales  in  $1,000  units 

2.782 

2,'.82 

3  102 

366 

62.". 

'Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

401  l.stS'^s 90.80  to  91.001    27  3d   4ks 89.90  to  90.14 

22  Isl  4ks.. .87.10  to  S7..'i0|2O6  4th  4ks 86.88  to  87.14 

13  2d  4kf 86.66  toS6.84|   55  Victory  4k8 97.00  to  97.30 

Foreign  Exchange. — Dulness  was  the  chief  characteristic 
of  trading  in  sterling  exchange  this  week,  though  prices  were 
firmly  held.  The  same  is  true  of  most  of  the  Continental 
e.xchanges,  especially  francs  and  lire.  Marks,  however, 
ruled  heavy. 

Todays  (B'riday's)  actual  ratos  for  sterling  exchange  were  3  79?ife 
3  8374  for  sixty  days.  3  S6@3  90H  for  checks  and  3  86 ?i® 3  90?^  for 
cables.  Commercial  on  banks  sight  3  85^@3  89%.  sixty  days  3  79k^ 
3  83  Va .  ninety  days  3  76  k  @3  80  'A  and  documents  for  payment  (sixty  days) 
3  79Ji(ff.3  83H.  Cotton  for  payment  3  85>i@3  89^S  and  grain  for 
payment  3  85!^@3  89%. 

Today's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  7.07 fe 
7.25k  for  long  and  7.13@7.3Ik  for  short.  German  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
jJ^^74(a>33.93  for  long  and  34.10@34.29  for  short. 

"Exchange  at  ParLs  on  London  53.31  francs;  week's  range  52.45  ftancs  high 
and  53.64  francs  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days. 

High  for  the  week 3  86  7-si 

Low  for  the  week 3  79?i 

Paris  Bankers'  FraT\cs — 

High  for  the  week 7.43 

Low  for  the  week 7.07 

Gernwny  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 34.15 

Low  for  the  week 33.74 

Domestic  Exchange. — Chicago,  par. 
discount.     Bo.ston,    par.     San    Franci.sco 
$1,000  premium.     C'incinnati.  par. 

Outside  Markets. — There  was  little  improvement  in 
"curb"  market  conditions  this  week.  Active  trading  was 
confined  to  a  few  issues  the  rest  of  the  market  being  quiet. 
Prices  for  a  time  showed  a  firm  undertone  but  a  reactionary 
tendencj'  wiped  out  all  gains  and  the  market  closes  with 
fractional  losses  the  rule.  A  few  issues  showed  rather  heavy 
declines.  Goodj-ear  Tire  &  Rub.  com.  dropped  from  17  to 
11.  The  pref.  sold  up  from  38  to  39,  then  down  to  25. 
Intercontinental  Rubber,  after  an  early  advance  of  about  two 
points  to  14M  broke  to  10^4^  Allied  Packers  rose  from  6H 
to  9  j;nd  reacted  finally  to  8.  Durant  ^Motors  were  conspicu- 
ous for  strength  advancing  from  18^4  to  20.  Lehigh  Valley 
Coal  Sales  was  off  from  72 H  to  65  recovering  finally  to  (39. 
Trading  in  Reading  "rights,"  overshadowed  the  list  for  a 
time  advancing  from  15  to  20,  reacting  to  14^2  and  closing 
to-day  at  15  J 2-  Only  few  oil  stocks  were  active.  Maracaibo 
Oil  from  22  J4  reached  245^,  reacted  to  22  3<^  and  to-day  sold 
up  to  253<i.  Carib  Syndicate  moved  down  from  9^4  to  7 
and  closed  to-day  at  734-  Ryan  Consolidated  eased  off  from 
9  to  7M-     Bonds  were  only  moderately  active. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  735. 


Cheques. 
3  92  >i 
3  86 

Cables. 
3  93 
3  86Ji 

7.50 
7.15 

7.51 
7.16 

1.75k 
1.64 

1.76  k 
1.65 

34.58 
34.16 

34.68 
34.26 

St.  Louis,   15@25c.  per  $1,000 
par.     Montreal,   $155  00    per 
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OCCUPVrNG  THKKK   l'A<;KS 
For  sale*  durlnti  tho  week  of  stocks  usuully  Inactive,  sec  prcccdinit  paite. 


HIGH  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Feb.  12. 


I  p«r  share 


< 
0 
« 

m 

03 

o 
o 


< 

Q 

o 

m 


Monday 
Feb.  14. 


Tueedau 
Feb.  15. 


Wednesday 
Feb.  10. 


%  per  share 
Sl-Ti  82S4 
7812  78»4 
•5  (i 

•S.S        85 

33%    34 

60       50 

13        I3I4 

8  8 

116U  117 
59        5g>8 


S  per  sliare 

817g      817g 
7812    78i2 


5^4  .•l->4 

•82  841- 

33I4  34     I 

50  50    I 

13  13% 

87,  8^8 

llfjSg  I1712 

6873  69 


*4l2  7 

•8I4  8I2 

»17  I9I4 

2668  27 

4218  4278 

67I4  O712 

*106  10812 

2612  27 

73I4  73l2 

62  Ig  6218 

44  44 


3178     3178     .. 


6  6 

8l2  8'2 

•1712  19 

2678  28 

42  4278 

67I4  6712 

•106  109 

265,  2634 

73  73 

62  62 

•41  45 

•60  66 


50       50 


t  per  share 

82%  «2l2 

•78  79 

6  0 

83%  8:{58 

34  3418 

50  60 

I3I2  1334 

878  918 

117  118 

58»4  5934 

•4  6 

"814  "8% 

I8I2  1878 

27I2  28I4 

42  43I4 

07I2  6838 

•lofi  no 

27  27% 

•72I2  74 

62  62 

•41  45 

*60i8  66 

3178  33lg 


Thursday 
Feb.  17. 

$  per  share 

8218  82% 

7834  7834 

6  6 

•84  85 

34  34I4 

50I4  5012 

1334  1334 

•8I2  9 

1167g  1177g 

59  5934 


101 14  10114 
..--B.... 

134  17g 

378  4I4 

•334  4I2 

•514  6I2 

1318  I3I2 

•1934  2OI4 

•1314  137g 

7514  76 

297,  30 

•834  IOI2 

*24  27 

8834  89 

478  5 

isig  1334 

19lg  I9I4 

46  46I4 

*I2l2  I3I2 

•24  30 

52I2  52I2 

'100  lOOig 

51  52I2 


IOII4 
♦215 
•134 
334 
•334 
*5l4 
I3I4 
20 
13% 
7578 
29% 
*9 
25 

•88% 

5 

13% 

19lg 

46 

*12l2 

*24i2 
5II2 
*100 
53 


IOII2 

219    , 

2 

4  I 
4I2 
6I2 

1312 

20 

13% 

76I4 

30 

IOI2 

25 

8834 
5 

I4I2 

1934 

46% 

I312 

30 

52 14 
lOOlg 

547g 


7134    7134 


2% 

*4l4 

18 

39 

*5 

72 

70I2 
*45 
*56 
•55 

2OI2 


234 
434 

18l4 
39 

534 
72I4 
72 
48 
68 
61 
2034 


9912 

991^ 

83 

84I4 

401r 

4OI4 

16% 

17 

•53 

55 

*35 

37 

29I4 

29l!> 

*68 

74 

77I2 

8OI4 

60's 

51% 

52 14 

52I4 

2U4 

211^ 

•29 

31 

247g 

25 

36V8 

3678 

*6l4 

6I2 

*9l2 

11 

7812 

79 

21% 

22 

56I4 

57 

2234 

23Ir 

40 

4OI4 

119 

11934 

66% 

66I2 

*9l2 

IOI2 

•2O84 

22 

7Vs 

778 

2018 

201r 

•13is 

I5I7 

IOI4 

IOI4 

18'2 

1834 

25 

25 

•68 

69 

934 

034 

1534 

lOh 

*70 

•88 
2% 
*4l2 
IS'g 
38% 
Slg 
7212 
7078 

•45 

*56 

•55 
I9I4 
17 
99 
8334 
4018 
17 

*53 

•35 
29% 

•68 
75 
47I2 
47% 
207g 

•28 
25I4 

•36 
*6l4 
■9I2 


29 
•15t2 
•50 
•34I2 
•36 
1% 
1% 
49% 


29 

I8I2 

52 

38 

37 
II4 
1«4 

SO 


35       3512 


54I2 
•75 

47I2 
•74 

5434 

297s 

8534 
12234 
113 

22 
•63 

*6l2 
•125 

45" 

'5934 
45I4 

55 

"8334 
•IO6I2 
8 
934 


5412 

76 

4812 

57I2 
3OI2 
8684 

12434 

113 

22 

66 

7 

130 

912 
45% 

5934 
46% 

57    I 

'84'34 
IO7I4 

81s 
III2 


2134 
6684 
22I2 

•39I2 

119% 

•66 
10 
22 

7S4 
20 

•I3I2 
10 
17% 
25I2 
68I2 
934 
I5I4 

•32 

30 
•I.5I2 
•50 
•34:2 

33  Is 
1'8 
1% 

4934 

93 

3534 

81 

55 

76 

49 
•75 

55 

30 

86 
I23I2 
•112 

22 


72 
93 

2% 

434 
181s 
391s 

51s 
72I2 
7II4 
48 
68 
61 
2OI2 
17I4 
99 
8414 
4OI4 
17 
55 
37 
29% 
74    I 
79I4 
53I2 
53I2 
2II4, 
31 

2578' 
38    I 

6I2 
11 

79Is 
22 
57  I 
23I2 
41  I 
I2OI2 
67  I 
1034 
23I4 

8  I 
20I2 

1512 
10  I 
18 
25I2 
69  I 
934' 
I5I2 
36 


30 

ISI2 

52 

38 

36 
1% 
1% 

6OI2 

93 

37 

81 

55I4 

76 

51 

80 

5612 

30% 

86I2 
124 


45 
101 

219 
1% 
4 
•3I2 
•5 
I3I2 
197s 
13% 
76I4 
29% 
•9 

•24 

•88% 
5 
I4I4 
19% 
4612 
I2I2 

•25 
52 

100% 
54 
11  Jo 

*70 

•89 
2% 
•4I2 
18 
39% 
5% 
7234 
71% 
48 

•56 

•55 
20% 

'9912 

83% 

40% 

17 
•53 

35 
•29 
*69l2 

75% 

47 

47 

21 

30 

25I2 
•36 

*6l4 

10 

78I4 

22 

57% 

2234 
•38 
12034 
•66I4 

1034 

23 
8 
•20 
•1334 
934 

1734 

26 
•68I4 
9I2 

I5I2 


46 
101 
219 

1% 

4 

412 

7 
I312 
20% 
1378 
77 
30 
IOI2 
27 
8834 

5I4 
1434 
20% 
4634 
12% 
30 
52 
100% 
54% 
III2 
72 
94 

234 

434 
1834 
3934 

5% 
75I2 
72 
48 
68 
61 
2012 

100"l4 
84% 
40I4 
17% 
55 
35% 
30 
73I2 
77% 
48I4 
48 
2134 
30% 
26 
38 
6I2 
IOI2 
78% 
22I4 
57% 
23% 
42 

I2II4 
67 
12 
24I2 

8 
21 
I5I2 
10% 
18 
26 
70 

934 
I6I4 


•4  7 

8%  8% 

18%  18% 

27I2  28I4 

43  4334 

68  68I2 

•lOH  109 

27%  2734 

•73  74 

62  62 


•100 

"134 
4 
*3l2 
•5 
I3I2 
2OI4 
13% 
76% 
30 


Friday 
Feb.  18. 

S  per  share 
82%    8214 
7834     7834 
0  6 

•84  85 
3334  34 
50  50 
1234  131 
•8%       9 

116%  II7I4 
68%     59 


•4 
8% 

18% 

27I4 

4234 

68 
"106 

27 

73% 
•61% 
•42% 
•63 

32I4 


6 

8% 
18% 
2734 
43% 
68I4 
109 
27% 
73% 
63 
45 
66 
32% 


101%     101    •  101 
♦210     220 

1%       1% 
334 
•334 

'5I4 


1% 

4 

4% 

7 
13% 
2OI4 
14 
7634 
30 


Salt» 

for 

the 
Week 


STOCKS 

NEW  YORK  STOCK 

KXCIIANGE 


Shares 

3,000 
.500 
600 
100 

5,075 
800 

2.500 

800 

11,260 

4,100 


PER  SHARE 

Range  since  Jan.  1. 

On  basis  of  lOO-share  lots 


Loteest 


Highest 


41s 
■4% 
6% 


8834 
5 
14% 
20 
46% 


13%  I3I4I 

20  2OI4I 

1334  1334 1 

76%  76% 

30  30% j 


200 
1.000 

400 
3,700 
3,700 
1,600 

3,966 
500 
600 
100 

"1,766 
100 
400 
600 
100 
2,000 

14,000 


2,750 
1,400 
1,000 
3,000 
2,000 


8834  8834  89% 

5I4I  4%       5% 

1458  I3I4  14     I 

2OI4'  19%  20 

46%  ^46  46% 


100 
800 
3,800 
2,900 
2,700 
1,100 
300 


30 
18% 
52 
•34% 
33 
•1% 
1% 
4534 

90% 
3634 
•78 
5634 
76 
48% 
•75 
62% 
30% 
86I0 
123% 

^112 

22    I     22 


30 

19 

52 

38 

3334 
1% 
134 

4934 

92 

37% 

82 

57% 

76 

49I4 

80 

55% 

30% 

86% 
124% 
115 

22% 


52% 
100% 

"11% 
♦70 
♦89 
2% 
4% 

18% 

3834 
5% 

75 

72 
♦46 
♦56 
♦55 

20% 
♦I7I4 
100% 

8334 

40 

17% 
♦.53I4 
♦34 

29I4 
♦09% 

74 14 

45 

45I4 

21% 

30% 

26 

37 
6% 
♦10 

78% 

22 

57I4 

22% 
♦39 
121 

6684 

1134 

24 
8 

20% 

""9% 
1734 
26 

♦68 
9I4 
16 


52 14 
100% 

"12" 
72  I 
94 

234' 

434 
I834; 
40 

5%' 
77% 
72% 
49 
68 
61 
2034 
I8I4 
102% 
84% 
40% 
17% 
54% 
40 
29% 
74% 
76% 
47 14 
47 
21% 
30% 
2634 
38I4 

6% 
10% 
79 
22% 
57I4 
22% 
42 
121% 
6684 
12 
26 

8 
2034 

"10% 
1734 
26I4 
70 
9% 
16 


30 

1834 

52% 
♦34% 

31% 
II4 
1% 

47 

9OI4 

36I4 

"54% 
♦7534 

29 
♦76 

53 

3OI4 

8634 
123% 
■112 

22I4 


30 

I9I4 

52% 

38 

3334 
1% 
1% 

47% 

91 

3734 

s's'is 

76 

50 

80 

54% 

30% 

8634 
124% 
115 

22I4 


52 
►100 

54 

♦III4 

♦70 

♦89U 

21.) 

4% 

18% 

3834 
5% 

74% 

71% 
•46 
•56 
•66 

1934 
♦I714 
102 

83% 

40 

17% 

53% 
♦36 

29% 
•69 

7434 
145 

46 

21% 
♦29 

25I4 

37 

♦6I4 
♦IOI4 

78% 

22 
♦57 

22% 
•38 
I2OI4 

67 

1134 

24 
734 

20 
•13% 
9% 


53% 
101 

54% 

12 

72 

91 
2% 
4% 

19 

38% 

5% 
7434 
72 
49 
68 
61 
2OI4 
I8I4 
10334 
84I4 
40% 
17% 
53% 
45 
29% 
75 
7634 
46% 
47 
21% 
31 
26 
37 

6% 
11 
78% 
22 
68 
22% 
42 
I2II4 
67 
1134 
24% 

7% 
20% 
16% 
10% 


26%  26% 

♦68%  69% 

9%  9% 

16  16% 


♦29 
19% 

•52% 

•34% 
2712 
•1% 
1% 
46% 
90% 
35% 
81 
5434 

♦76 
48 

♦75 
63% 
2934 


31 

19% 

65 

38 

31 
II4 
1% 

471.> 

90% 

36% 

81 

5434' 

76 

48 

80 

55% 

30% 


2,800 
300 

3,000 
800 
200 

"4,266 
800 
3,700 
2, .500 
2,000 
6,600 
2,000 
200 


8,000 

300 

10.802 

16,500 

6,120 

3,200 

100 

400 

900 

1 

138,700 

17.000, 

6,700' 

2,400 

800 

2,900 

1,700 

400 

200 

21,400 

5,100 

1,100 

5,600 

200 

6,000 

700 

3,900 

2,800 

1,500 

900, 

"5",966 

1,400 

1,000 

400 

800 

1,400 


7 
•125 

9% 

45% 

•43% 

59 

46% 

8% 
63I4 
88 
8434 

""s" 

10% 


7 
135 

9% 
45% 
44 
59% 
47-34 

8% 
5634 
88 
86% 


♦684  7 

•125  130    ' 

•9  934 

45I4  45% 

44  44 

•58  60    I 

47I4  48% 

884  884 

51  54I4 


123      124 
•112      113 


400 

1,300 

300 

_ i 

18,666 
1,100 
3.500 

30,700 
1,900 

16,700 

300 

2,300 

200 

5,000 

"l"l",666 

8,200 

1,300 

4,800 

200 

500 


7  7  684 

I28I4  128%     12534 

♦9        934     ♦g 

4534 
46% 
60 
48%| 

9 
52% 


45 
44 
59 
47 

8% 
49 


44% 
44% 
59% 
46.34 

9 
50 


6% 
125.34 

9% 
45 
44U 
60 
46% 

9 
50% 


11% 


8.534     8OI4       85        8RI4       841^     85 
►10')%  107%  •106%  107%  ♦106%  107% 
8  8  7%       8    I        7%       7-34 

10        IOI4       IOI4     10%         9%     IOI4 


1,500 

300 

400 

4,800 

1.600 

1.200 

20,800 

600 

9,700 

200 

9,700 

""3,666 
6.400 


Railroad!.  Par 

Atch  Topeka  ic  Santa  Fe.-lOO 

Do    pref 100' 

Atliinu  IJlrm  &  Atlanta...  100 

Atlantic  Coiut  I-lne  R.R lOO' 

Baltimore  <t  Ohio 100 

00  prof 100 

Brooklyn  Rapkl  Transit..  100, 

CertlflcatcH  of  deposit.. 

Canadian  Pacific 100 

Chesapeake  &  Olilo 100 

Chic  <t  EaHt  Illinois  trust  rects 

1  Jo     pref  trust  re<:  ts 

Chicago  Great  Western...  100] 

Do    pref 100 

Chicago  Mllw  &  St  Paul. ..100 

Do    pre 100 

Chicago  &  Northwestern..  100 

Do    pre'... 100 

Chic  Rock  Isl  A  Pao 100 

7  pre  erred lOO 

6%  preferred... 100 

Clev  Cin  Chic  &  St  Louis. .lOO! 

Do    pre' 100 

Colorado  &  .Southern 100' 

Do    1st  pre lOOi 

Do  2  pref 100 

Delaware  &  Hud.son 100 

Delaware  Lad  &  Western.  50 
Denver  &  Rio  Grande 100, 

Do    pre -100 

Duluth  S  S  &  Atlantic lool 

Do    pre' lOOj 

Erie 100 

Do    Ist  pref 100 

Do    2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. iVo  par, 
Qui   Mob  &  Nor  tr  ct  8.. .100 

Do    pre' 100 

rillnola  Central-- -.100 

Interboro  Cons  Corp.. iVo  par 

Do    pre 100 

Kansas  City  Southern 160 

Do    pre - -.100 

Lake  Erie  &  Western 100 

Do    pref 100 

Lehigh  Valley -.   50 

Louisville  &  Nashville 100 

Miinhattan  Ry  guar 100 

Minneap  &  St  L  (new) 100 

Minn  St  P  &  S  S  Marie 100 

Do    pre 100 

Missouri  Kansas  &  Texaa.lOOi 

Do    pref .100! 

Missouri  Pacific  trust  ct  S-lOOj 

Do     prei  trust  ctis 100. 

Nat  Rys  of  Mex  2d  pref 100 

New  on  Tex  &  Mex  v  tC-.lOO 

New  York  Central 100 

N  Y  Chicago  &  St  Louis-..  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &  Western-. -100 

Norfolk  &  Western 100 

Northern  Pacific 100 

Penns.vlvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     pretvtc-- -100 

Pittsburgh  &  West  Va 100 

Do    pref -100 

Reading 50 

Do     1st  pref 50 

Do     2d  pref 50 

St  Louis-San  Fran  tr  Ctfs-.IOO 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref 100 

Seaboard  Air  Line 100 

Do    pref -.100 

Southern  Pacific  Co 100 

Southern  Railway lOOi 

.Do    pref 100 

Texas  &  Pacific- -- 100 

Twin  City  Rapid  Transit- -100 
Union  Pacific--- 100 

Do    pref 100 

United  Railways  Invest...  100 

Do    pref 100 

Wabash - 100 

Do    pref  A-.- -.100 

Do    pref  B -.100 

WestP  n  Maryland  (new) .  - 100 

Do  2d  pref- 100 

Western  Pad  ic 100 

Do    pref 100 

■Wheeling  &  Lake  Erie  Ry.lOO 

Do    pref - 100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely 100 

Do    pref 100 

AJr  Reduction,  Inc no  par 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.  10 
Allied  Chem  &  Dye no  par 

Do    pref.-- 100 

Allls-Chalmers   Mfg 100 

Do    pref 100 

Amer  Agricultural  Chem..  100 

Do    pref --100 

American  Beet  Sugar 100 

Do    pref 100 

Amer  Bosch  Magneto.. A''o  pir 
American  Can 100 

Do    pref 100 

American  Car  &  Foundry.  100 

Do    pref 100 

American  Cotton  Oil 100 

Do    pref 100 

Amer  Druggists  Syndicate.   10 

American  Express 100 

American  Hide  &  Leather.  100 

Do    pref 100 

American  Ice 100 

Do    pref 100 

Amer  International  Corp.-lOO 

Am  La  France  F  E 10 

American  Linseed 100 

Do    pref 100 

American   Locomotive 100 

Do     pref 100 

American  S.afety  Razjr —   25 
'  m  '=!'i  p  &     '  >m'ii no  PI 


%  per  shared 

81     Feb    4 

75%  Jan     3 

5%  Feb    2 

83%  Feb  16 

32%  Fob     4 

49%  Feb     7 

IOI4  Jan     3 

678  Jan  14 

114%  Jan  25 

57%  Fob     4 

6     Feb 

5  Jan 
8     Feb 

17 14  Feb 
28  Feb 
41  Feb 
65%  Jan 
100  Feb 
25%  Feb 
72  Jan 
61%  Jan 

41  Feb  14 
60  Feb  3 
27I4  Jan  8 
49     Jan     3 

42  Jan  26 
90%  Feb  II 

208  Jan  20 

'4  Jan  7 

li2Jan  3 

4  Feb  1 

6  Feb  I 
13  Jan  22 
19%  Feb  4 
13%  Feb  4 
75  Jan  4 
28%  Jan  3 

8%  Jan  10 
21  Jan  7 
87  Jan  3 

378  Jan  7 
10%  Jan  14 
18%  Feb  4 
45%  Jan  25 
12%  Jan  31 
25  Feb  2 
51  Feb  7 
9734  Jan  20 
45%  Jan  6 
11  Feb  3 
70%  Jan  22 
93  Jan  II 

288  Jan  3 

414  Jan  25 
18  Jan  27, 
38%  Feb  4J 

414  Jan  5 
60  Jan  10 
70%  Feb  7 
46  Jan  8 


(  per  share 

84%  Jan  II 

79%  Jan  24 

7%  Jan  4 

8618  Jan  3 

37%  Jan  12 

64  Jan  11 

147gJan  25 

10  Jan  25 

llOUJan  11 

62I4  Jan  10 

684  Jan  29 

6%  Jan  31 

9  Jan  8 

20% Jan  13 

31  Jan  12 

40%  Jan  12 

71  Jan  11 

110  Jan  24 

2878  Jan  12 

75  Jan  1 1 

64  Jan  13 

48  Jan  20 

61   Feb  1 

33%  Feb  10 

51  Jan  13 

4'>  Feb  16 

102  Jan  13 

220  Jan  10 

2%  Jan  29 

434  Jan  31 

4%  Jan  3 

7%  Jan  17 

1478  Jan  3 

2178  Jan  12 

15% Jan  12 

79%  Jan  29 

30%  Feb  18 

914  Feb  2 

23  Feb  1 

91  Jan  26 

57gJan  25 

16  Jan  25 

21  Jan  13 

4734  Jan  7 

14%  Jan  13 

28  Jan  25 

66%  Jan  5 

103%  Jan  11 

58%  Jan  25 

13  Jan  11 

73  Jan  11 

93  Jan  11 

3  Jan  31 

534  Jan  10 

2078  Jan  12 

41.'!4Jan  12 

C%  Feb  7 

77%  Feb  17 

74%  Jan  12 

SO  Jan  4 


PER  SHARE 

Range  for  Previous 

Year  1920 


Lowest 


Hiehest 


t  per  share 

76      Feb 

72     May 

4%   Dec 

z82      Dec 

27%   Feb 

40%  June 

914  Aug 

5%  Sept 

109%  Dec 

47 

4 


18%  Jan 
10%  Feb 
98  Jan 
81  Jan 
39%  Feb 
16%  Feb 
53  Jan 
35  Jan  19 
28%  Feb  4 
17184  Feb  1 
7414  Feb  17 
45  Feb  17 
4514  Feb  17 
20%  Feb  5 
29%  Feb  4 
23)8  Feb  7 
36%  Feb    1 

6%  Jan  3 
10  Feb  16 
78%  Feb  18 
21%  Feb  7 
5^14  Feb  14 
16%  Jan  5 
36%  Jan  10 
117%  Jan  5 
64%  Jan     3 

9i4Jan  18 
19%  Jan  14 

7%  Feb  5 
19%  Feb  4 
1334  Jan  25 

934  Feb  6 
17  Jan  27 
25  Jan  28 
67     Feb     4 

9%  Feb    7 

15  Feb  3 
32     Feb     1 

26%  Jan     3 

16  Jan  3 
45  Jan  3 
32%  Jan  6 
27%  Feb  18 

78  Jan  14 

1     Jan    3 

44%  Jan    5 

88    Jan    3 

2934  Jan    3 

75%  Jan     7 

5334  Jan  24' 

74%  Jan  26 

41%  Feb     4| 

7478  Jan     5 

49%  Jan  14 

25     Jan     3 

77I4  Jan     3 

120    Jan     3 

110    Jan     6 

1934  Jan    3 

6884  Jan     6 

6%  Jan  24 

120     Jan     4 

8I4  Jan     3 

40%  Feb     2 

42     Jan  25 

57     Jan     8 

38%  Jan     5 

8I4  Feb  11 

49     Jan     3 

86     Jan  12 

8II4  Feb     4 

100     Jan     4 

7%  Feb  18 

878  Jan     3 


7 

12 

101 


23%  Jan  12 
1914  Jan  3 
10334  Feb  IS 
88  Jan  28 
4134  Jan  12 
19%  Jan  8 
57  Jan  20 
45  Jan  6 
32  Jan  10 
75  Jan  17 
89%  Jan  15 
55  Feb  7 
5734  Jan  15 
24% Jan  10 
33I4  Jan  1 1 
30  Jan  13 
41  Jan  13 
Jan  11 
Jan  8 
Jan  3 
2478  Jan  13 
60  Jan  13 
21%  Feb  10 
40'4  Feb  111 
122  Jan  10 
67% Jan  20 
12  Feb  16 
25  Feb  17 
8%  Jan  12 
2388  Jan  12 
15  Jan  11! 
11%  Jan  13 
19%  Jan  14 
29  Jan  3 
70%  Jan  10 
11  Jan  13 
19  Jan  13 
36    Jan  20 

35    Jan  28 
1934  Jan     8 

52%  Feb  171 
40  Jan  12, 
39%  Jan  11 
1%  Feb  9 
184  Feb  9; 
55% Jan  13 
9378  Jan  26, 
3734  Feb  171 
81% Jan  20 
65%  Jan  6 
90  Jan  20 
51  Feb  15 
7478  Jan  5 
5784  Jan  8 
3284  Jan  29 
88    Jan  20 

127i4Jan  10 

II314  Feb  U 

23%  Jan  28 

64%  Jan  10 

884  Jan   11 

133  Jan  21 
11  Jan  8 
5314  Jan  11 
46%  Feb  17 
60  Feb  17 
4934  Jan  11 
IOI4  Jan  7 
62%  Jan  31 
93  Jan  29 
S';.3s  Feb  15  J 

10i^i"Fcb  11  I 
10  Jan  7  I 
14    Jan  20 


Feb 
Feb 


3'4  Dec 

6%  Dec 
15%  Dec 
21  Dec 
36»«  Dec 
60  Dec 
98  June 
21%  Dec 
64  Feb 
54  Feb 
31%  Dec 
60  Dec 
20  Feb 
46  July 
35  Aug 
83U June 
185  Feb 
I;  Nov 
%  Nov 

3     May 

5%  Dec 

9%  Feb 
16%  Dec 
12  Dec 
6584  June 
247g  Dec 

7  Jan 
18%  Dec 
80%   Feb 

3      Aug 

8%  Dec 
13%  May 
40    May 

8%  Feb 
16  Feb 
3934  May 
94  Aug 
38%  July 

8%  Dec' 
63  Feb 
80% June 

214  Dec! 

334  Dec; 
11%  Dec, 
33%  Dec 

3%  Dec' 
31  June 
64%  Feb 
2384  Feb 
50  Apr 
41%  May 
15%  Dec 
16  Feb 
84%  Jime 
66-34  June 
3778  May 
14  Dec 
Dec 
Dec 


50 
37 


%  per  short 
90%  Nov 
82  Jan 
12%  Sept 
104%  Oct 
49%  Oct 
54       Oct 

17  Mar 
13%  Mot 

134  Jan 
70%  Nov 
15  Sept 
17I4  Sept 
14%  Oct 
33%  Oct 
44%  Nov 
65  Oct 
31%  Mar 

120  Jan 
41  Mar 
84«4  Oct 
71%  Oct 
62     8«pt 

69  Oct 
36%    Oct 

64  Oct 
46      Dec 

108  Oct 
260%  Sept 

9  Jan 
16%   Feb 

8  Oct 
12»4  Oct 
21%  Sept 
30%  Oct 
22»4  Sept 
91%  Nov 
41%  Mar 
17%  Oct 
3534  Oct 
97I4    Oct 

6%  Oct 
17%  Nov 
27I4  Oct 
52%  Oct 
2434  Oct 
40  Oct 
56l.>  Nov 
112%  Jan 
6584  Oct 
21  Oct 
9034  Oct 
95  Nov 
11      Feb 

18  Feb 
31%  Feb 
55%    Oct 

884  Oct 
65%  Oct 
84I4  ><'ov 

65  Oct 
73I4    Oct 

70  Oct 
37I4  Sept 
27%    Oct 

105%  Nov 
95%  Nov 
44  Oct 
Feb 
Feb 


21%   Feb 

667g  Aug 

6434   Feb 

3278  Mar 

33I4  Mar 

15I4    Feb 

23%    Jan 

II      Feb 

20%  May 

6%  Dec 

8I4  Dec 

88%   Feb 

18      Feb 

50      Feb 

14      Dec 

27 14  June 

110      Feb 

61%  May 

7%  Aag 

14  Aug 
7     May 

17  Dec 
12%  Dec 

8%  Feb 
11  July 
20%  Feb 
54%   Feb 

8 '4   Dec 

15  May 
25     May 

22  Dec 
14  Dec 
40      Dec 


24  Dec 

%  Dec 

34  Dec 

43I4  Dec 

8478  Dec 

26%  Dec 

67%  Dec 


32 
68 


57%  Oct 
39I4  Oct 
8434  Sept 

103  Nov 
61  Oct 
65%  Oct 
33%  Oct 
48%  Oct 
40  Sept 
4934  Oct 
11%  Oct 
20%   Oct 

118%  Nov 
3314  Oct 
66%  Oct 
47  Mar 
43       Oct 

129%  Nov 
69%  Jan 
15%  Oct 
32%  Oct 
13  Oct 
34%  Oct 
23%  Oct 
15%  Sept 
27%  Oct 
40  Sept 
Nov 
Oct 
Oct 
Oct 


78 
16 
28 
48 


42»4  Apr 
46%  Mar 
72      Jan 


51 
79 


Dec 
Dec 


3234  Dec 

75  Oct 

45%  Dec 

2184  Dec 

7284  Dec 

111  Dec 

10584  July 

16%  Dec 

59%  Dec 

6%  Dec 


96 
5 
35 
37 
63 


Feb 
Dec 
Dec 
Aug 
Feb 


30%   Dec 

884  Dec 

42      Dec 

80     Aug 

74      Dec 

96%  J  ue 

6%  Dec 

7%    Dec 


8834  Jan 
2%  Mar 
3  Mar 
62%  Sept 
92%  Nov 
63%    Jan 

92  Jan 
95  Jan 
96i2   Jan 

10334  Apr 

93  Jan 
12884   Jan 

6134   Jan 

101      Jan 

147%  Apr 

116%  Feb 

5434    Jan 

86     Mai- 

15%    Jan 

175     Mar 

30%   Jan 

122      Jan 

531,  Mar 

68      Jan 

120%   Jan 

14U   Jan 

95  '  Apr 

99%    Jan 

IO9I4  Apr 

107     Mar 

17%  June 

30%  -'an 


Bid  and  asked  prices:  no  siles  on  this  diy.     t  Eit-ri^jhts.     i  Less  tn.m  100  shares,     a  Ex-div.  and  rights,     x  Ex-dlvidend. 
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BIQH  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Feb.  12. 


f  per  thare 


Moiutay 
Feb.  14. 


Tucudau 
Fet>.  15. 


Wednetday 
feb.  16. 


$  per  share 


43 
•82 

30 

89 

92>s 
101 

80 

88>s 

997g 
118^4 
•91l8 
'116 

67 

•5i" 

8'4 

•2612 
39 
251g 

•57lj 

•50 
98)4 
•7u 
62  Ij 

•41 
10 


43I4 

84 

30 

89 

9368 
1021: 

SO'sI 

91 

lOOlgl 
IIUU 

93 
117 

68 

"94  " 
8'4 

29 

39l2 

2518 

61 

54 

9894 
8 

65ls 

44 

IOI2 


$  per 
•65 

43l< 
•81 

30 


8912 

10014 

378 

•53>4 

66% 


9278 

IOOI4 

4 

55 

5754 


IO5I2 
5'8 

•91 

85 

5 


1518 

62l'> 

395S 

•74 

534 

'3912 
88 
28i2 
7012 

"li's 
22U 
22l'> 
271J 
6038 
1034 
62 

•36 

•52 

•79 
7734 
2OI4 
57 

•9414 

I's 

71 
•102 

2978 

93 
•87I4 

2334 

66 

297g 

1478 
•18 

62 

95 

643g 

8234 

•6 
•2634 
•80 

1438 

17 
358 

67 

•58' 
•80 
I28I4 
14ig 


9338 
102 

79I4 
•85 
100 
II9I4 

9II2 
117 

68 

9412 

36 
9 

29 

39I2 
•24i« 
•59" 

52 

98l2 
8'4 

64 14 

42 


share  I 
67    I 
44    I 
85 
3038 

I 


$  per  share 
♦05       68 

43^8     44 
•82        85 

30Ik     303g 


Thursday 
feb.  17. 


9438 
lO-'U 

80 

89 

lOO's 
1  11134 

911 
II7I4 

681 

95 

36 
91; 

29 

3934 

26I4 

61 

521 

981 
8 '4 

66 

42 


9078 

•98 

4 

5578 

5738 


9238 

101 
4 
5578 
5838 


IO5I2     106 


51s 
98 
85 

5l8 


I512 
6234 
41I2 
76 
534 

4"0'2 
88 
2938 
72 


5'8 

•91 

85 

6 

•I7I2 

13^8 

I5I4 

6234 

40i8 
7434 
578 
•6 
3938 
87 
29 
72 
•65 
12 
2234 
22I2 
28 
6OI4 
IOI2 


1238 

23 

2278 

28 

60I'> 

11 

62 

38 

54 

80 

7734 

20^8 

58 

98 

134         1 
7238       7134 
lOSU  •102 


•36 
•51 
•77 

7834 

20 
•49 


30 

9Gl2 

89 

26 

6738 

32 

I5I2 


2934 
95 
•87I4 
2518 
6714 
31 14 
1538 


I9I2    •I8I2 

62I2      6I34 

95 

6534 

83l2 

8I2 
27 
86 
147g 
17 

334 
6834 


106 

5I8 
96 
86 

5I4 
19 
1358 
1534 
6234 
411 
7434 

6 

8 
40^8 
88 
29 
74 
70 
1238 

2314 

2278 
2813 
601? 
11 

38" " 

53 

80 

7834 

2038 

5OI4 

"ih 

7234 
IO312 
30 
97I4 
89 
2578 

6734 

32 
I6I4 
19 
63 


6412 
83 
•6 
27 
•80 
1468 


3 

68 

105 

60    I      5<)l4 

85       •80 

I28S4'    I28I4 

I4I4       I4I4 


66I2 
833a 
8I2 
27 
88 
147, 

"3'^ 

6958 
110 

GO  18 

84 
13134 

1458 


93  9334 

•102  103 

8014  821 

9I1»  911 

100  100'4 

11934  122l« 

91l«  911 

11738  1191s 

67I2  6838 

•36"  "37 
9I4       9I4 

29  291, 

39I2  3978 

2618  26I» 

•60  61 

•52  59 

'•7r2  "8I4 

6518  66I4 

4218  4218 

10  10 


9038 
102 

334 
•55 

5758 

90 
IO5I4 

5 
•91 

86 
5 

19 

1338 

1534 

63 

40 

•74 

6 

*G 

3918 

86 

29 

73I2 
•65 

121s 

23 

22l'> 

28" 

60'2 

lOls 
•60 
•36 

5U4 
•77 

7834 

2OI4 

•5712 

•9414 

1 

7178 
■102 

2934 

95I2 
•8778 

2514 
"3134 

16 
19 
611- 


92 
102 

4 

57 

59 

90 

10514 

S'S 
96 
865, 

5I4 
19 
I3I2 
16 
63 
40'i8 
7B 

6I4 

8 
3958 
8634 
2914 
7538 
70 
I2I4 
23 
2278 
2818 
601 2 
1058 
62 
38 
52 
80 
7938 
21ig 
59 
9812 

II2 
7234 
IO310 
30 
9634 
89 
253s 

"3214 
I6I2 
19 
62 


66I4     6638' 


39I8 

•82 

•225g 

•lUj 
2234 
I4I4 
31ij 
59 

•16 
7234 
I3I4 

"3534 

11 

5OI2 

95 
10712 

15 

63 
•3234 
•74 
•6OI2 

ISSg 

58 

73 

22I4 
♦33 
4 


40 

84 

2318 

13    I 

2234 

I412 

33I2 

59 

17 

73 

13% 

se'si 

11 

5OI2 
95 
10812 
16 
53I2 
34 
75 
62 
157g 
59 
73 
23I4 
36 
4I8 


20 

•23 

45I2 
•86 

1938 

14 

5458 


66I4 

77 

3958 
•82 

23 
•III2 
•20 

14l2 

3234 

5912 
•16 

72 12 

I3I4 
6 '4 

3558 

11 
•49I2 

97 


6614 
77 
40 
84 
23 
13 
24 
15I0 
3234 
6058 
17I4 
73 
1338 
6I4 
3534 
U 
51 
98 


6434 
84 
*6l2 
•26 
8318 
1458 
17 
2I4 
6938 

10914 
5934 

•80 
131 

14I4 

71 

66I4 

77 

3918 
•82 

23 

•111.. 
•2258 
•145s 


6514 

84 

9 
27 
84 
1478 
17 

278 
71 

no 

6II2 
84"- 
13212 
1458 
71 
66I4 
77 
40 
8312 
23 
13 
2334 
16    I 


S  per  share 
67        G7 
4338     4418 

•82        85 
3014     3OI4 


Friday 
Feb.  18. 


Sales 

lor 

the 
Week 


93*8     94 
102      10212 
S2        8334 
9134     9134 
100      IOOI4 
12012  I23I4 
•9II2    -. 
II8I2  12014 
•Uvj     68 
95        95 

9  9 

2818  28l| 

391.  397g 

261*.  26l» 

61  '  61 


•50 
98 

8I4 
6434 


55 
98 

8I4 
667, 


4012    42 


90        9178 


378 
5538 
58  ig 
•90 
'105 
•5 
•91 
8534 
5I8 

isi^ 
1512 

63  ig 
405g 
75I2 

6 
•6 
3634 
80 

I28l2 
721s 

•B5 
12l8 
23 
2238 
2818 
6018 
834 
5634 

•36 
52 

•78 
79I2 
2OI4 
58 '2 

•94 14 

1 

7134 

103 
30 
94I2 
89 
25 
6718 
3134 
I5I4 
19I2 
6OI4 


4 

5578 

5914 

91 
IO6I2 

512 
97 
8534 

5I2 

'1312 
1578 
647, 
42 
76 

6I4 

7 
3938 
86 
285s 
7458 
70 
I2I4 
23 
2234 
2818 
6OI4 
IOI4 
60 
38 
52 
80 
7934 
2034 
58i2 
9812 

II4 
73 
103 
30 
96i2 
89 
2512 
67I4 
3258 
16 
2038 
6II4 


S  per  share 
•i>5i->     G7 
/4iu     42i'> 
827g    827s 
30%     3038 
89I4     89I4 
93        94 
101       lOllo 
82l2     85I4 
•85        89 
100      lOO's 
11914   121  li 
•91 12     9134 
II7I2  II9I4 
61)        66' 
95I4     95I4 
•35        37 
•8I2       9 
•28       281* 
3918     3938 
•26        27 
•6OI2     62 
•52        55 

•712       8I4 

54">  641 

3878  40l8 

10  10 


8958     905s 


64l2    6512 


2684 

8318 
145g 
16 
2I2 
6734 

•80 
131 
14l8 

"66r4 
78 
39 
83 
2258 


27 
8318 
1478 
16 

278 
7058 

62 
8412 
132 
I4I2 

66I4 

78 

3934 

83 

2258 


334 
5318 
57 
♦90 
'105 
•5 
•86 
86 
5I4 
I9I2 
I312 
1.558 
•64 

4OI4 
•74 
578 

8318 

2834 

70 

65I2 

12 

2258 

2178 
•27I2 

5978 
87g 

58 
•36 

52 14 

7834 

80 

2OI4 

5734 

•94I4 

1 

7OI2 
103 

29I2 

9338 
•8778 

24i8 

66I2 

32 

I4I2 

20 

5978 


4 

53I2 

58 

95 

10534 

5I2 
93 
86 

578 
1934 
131 
1558 
6434 
41 
76 

6l8 

3778 
85 
29 
72 
651'> 
1218 
23 
22 
28 
6018 
9% 
58 
38 
52 14 
80 
81 
2OI4 
5734 

9812 
II4 
711- 
103 
29I2 
9434 
89 
25 
6778 
32 
1538 
20 
6038 


63        64 


Shares 

100 

11,200 

200 

2.10U 

200 

5.800 

1,910 

16.200 

200 

9,200 

15,100 

7(M) 

6.400 

14.100 

400 

200 

1 ,400 

60!) 

9,500 

500 

100 

200 

400 

300 

149,800 

2,700 

1,900 


80,500 

200 

2,400 

2,300 

29,420 

lOOl 

2,200 

700 

"V,i66 

5,300 
300 
600 

2.800 

2,100 

17,800 

600 

7,200 

4¥,400 

3,700 

3,200 

45,000 

200 

8,800 

3,000 

5,000 

800 

1,800 

69,700 

400 


800 

200 

3.600 

5,600 

800 


186,500 

10,800 

200 

1,300 

44,300 

100 

16,900 

2.700 

15,200 

14,400 

1,300 

5,000 

100 

16,900 

1,000 


23 
•I512 


23 
16 


1434 
53 

•3234 

•74 

•6OI2 

1534 

59 


15 

5334 

34 

75 

62 

1578 

60 


22 14 
•34 
4 


2278 
35U 

4I4 


•59  6058' 

•16  17    I 

72I2  73 

I3I4  I3I2' 

638        63g 

36  36ig: 

•IOI2  11 

5OI4  5OI2' 

99  IOOI2 


59 
•16 
72 
I3I2 


59I2 
17 
7338 
1334 


35I4 
1078 


36 
1078 


9934  100 


15  I5I2 

53I2  54I2 

34  35I4 

75  75 

•6OI2  62 

1578  16 

58  605g 


I5I2 
5434 
34I4 

•74 

*60l2 
1534 
5634 


I5I2 

5534 

34I2 

75 

62 

16 

5812 


20 

24  ^23 

4612  46I4 

91     I  ^88 

19581  I9I2 

14I2  I4I4 

5458  55 


25 

4684 

94 

1934 

1458 

5534 


22 14 
•34 

4l8 
058 
20 
24 
4534 
•88 
1938 
14l8 
5512 


2278 
3512 

414, 

7 
20  I 
2412 
47-% 
94 
1958 
1458 

5512 


2OI4 
35 

4'8 
7l2 
201-. 
24l.> 
4o5g 
•87 
I9I4 
I412 
5512 


2234 
3634 

4I4 

8 
21 
24I2 
47I2 
93    I 

igi- 

I512 
5612 


2618 
•82 

I4I4 
•I5I2 

2I2 

6534 
106l-> 

6I34 
•80 
131 

14 

7114 


27 

86 

1458 

17 
278 

68I2 
108 

62 

8412 
131 14 

I4I4 

7II4 


37        39 

8234      8234 
•22        23 


•22  24 

1434  1434 

32  32I2 

•58l2  60 

16  16 

•70  72 

1338  I3I2 


3518     3512 

lOig     lOig 

•50        5012 


147g 
53 
•33 

•74 
•6OI2 

I5I2 

56 

73 

2078 
•361- 
4 '8 
8 

23 

24I2 

4434 

89 

1878 

1458 

5512 


1518 

5412 
34I2 

75 
62 
1558 
57 
73 
22 
37 
4I4 
lOl- 
25i-> 
25 
46 
89 
I9I4' 
1538 
55I2 


800 

300 

6,900 

400 

14,400 

120.800 

1,200, 

4,000 

'  y.ioo' 

59.300 
300 
600 
300 

15,800 
200 
500 


2158      2158     I'2l58  2158        21  2112      

•138      145     ^135  145     *138      145      •HO 

•103      106      •lOS  106    I    10478  10»78     10*78 

1718      171;       1718  1734       1710      I7I2       1738 


145 

10478 

18 


300 
1.700 
1,200 
3,500 

100 
3,000 
5,.500 

600 
2,900 

500 

300 
3,400 

400 
3,825 
3, GOO 
1,600 

140 

"4.960 
13,200 

300 
13,900 

300 

18,400 

12,900 

3,200 

500 
13,500 

100 

1 1 ,700 

21.000 

2.500 


STOCKS 

NEW   YtJKK  STOCK 

EXCU.\.NGK 


PER  SHARE 

Raiye  ff'tce  Jai.  I. 
On  baits  uf  lOO-thare  lot 


LowttI 


14212  14212 

'103       lO'i     I 

177s      I8I4 


400 

100 

200 

9.. 500 


Indus,  tc  MUcell.  (Con.)    Par 

Am  Smelt  Scciir  iiref  ser  A.  100 
Aiiier  .SiU'Mlliit;  Ac  Uellulux-lOO 

1J»    pref 100 

Am  Steel  K<try  (em  otr8.33  1-3 

Pref  leiu     ctl8 100 

Auierlcaii  .Sugur  ReftnluK  100 

Do    pref 100 

.\miT  .Sumiitru  Tobacco 100 

Do    pref 100 

Aiiier  TcU'plioue  <Sc  Telea..lOO 
Amcr  Tobiicco 100 

1)0    pref   infio) 100 

Do    common  Class  B 100 

Amer  Woolen  of  Masa 100 

Oo     pref ...100 

Amer  Wrlilog  Paper  pref. -100 
AiiKT  Zinc  Lead  <t  Smell 25 

l>o    pref 25 

Anai^ouili  C  ippor  MlalQg.  60 
AssoL'laled  Dry  UoodS 100 

Do    1st  preferred 100 

Do    2d    preferred 100 

Aa3oclate<I  Oil lOO 

Atlando  Krult No  par 

At  (Jult  4  \V  I  S8  Lloe 100 

Do    pref ..100 

Aastln,  Nichols  <fe  Co.. No  par 

Do       pref 100 

Baldwin  Locomotive  Wks.lOO 

Do    pref 100 

Betliloliem  Motors No  par 

Uetlileliem  Steel  Corp 100 

Do    Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref-100 

Booth  P'lsberiea No  par 

Brjok  yn  Edison.  Inc 100 

B  irn    Uos 100 

Butte  Copper  &  Zinc  v  to.     5 

Butterlek ...100 

Butte  &  Superior  Mlnln!»..  10 
Caddo  Central  Oil  &  Ref..lOO 

California  Packing No  par 

California  Petroleum 100 

Do    pref 100 

Callahan   Zinc-Lead 10 

Ca.se  (J  I)  Plow  Wka...No  par 
Central    Leather 100 

Do    pref 100 

Ccrro  de  Pasco  Cop No  par 

Chandler  Motor  Car. .No  par 
Chicago  Pneumatic  Tool.  .100 

Chile  Copper 25 

Ctilno  Copper 5 

Coca   Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Electric.  100 
Columbia  GraphophoueATo  par 

Do    pref. 100 

Cornputing-Tab-RecordinglOO 
Consolidated  Cigar No  par 

Do    pref... 100 

Consolidated  Gas  (NY)...  100 
Consolidated  Textile.. A^o  par 
Continental  Can,  Inc 100 

Do    pref 100 

Continf  I  Candy  Corp. No  par 
Corn  Products  Refining.. .100 

Do      pref- .-.100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref.. 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar...   10 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp 50 

Endlcott- Johnson 50 

Do    pref ..100 

Famous  Players  Lasky  No  par 

Do    preferred   (8%) 100 

Federal  Mining  &  SmeltinglOO 

Do    pref 100 

Fisher   Body  Corp No  par 

Flsk    Rubber 25 

Freeport  Texas  Co No  par 

Gaston  W  &  W.  lac. .No  par 
G  neral  Asphalt 100 

Do    pref 100 

General  Cigar.  Inc 100 

Debenture  pref 100 

General   Electric 100 

General  Motois  Corp.. No  par 

Do   pief 100 

Do    Deb  stock  (6%)...  100 

Do    Deb  stock  (7%)...  100 
Goodrich  Co  (B  F) 100 

Dj    pref 100 

Granby  Cons  M  S  &  P 100 

Gray  <fe  Davis.  Inc 25 

Greene  Cananea  Copper..  100 

Guaotanamo   Sugar No  par 

Gulf  States  Steel  tr  ctrs...lOO 
Haskell  &  BarkeCar..iVo  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indiahoma  Refining 5 

Inspiration  Cons  Copper..  20 
Internal  Agrlcul  Corp 100 

Do    pref. 100 

Inter  Harvester  (neui) 100 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do    pref 100 

Internal  Motor  Truck. iVo  par 

Do    1st    pref 100 

Do    2d  pref ..100 

International  Nickel  (The)  25 
International   Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Transp  v  tc..  10 
Jewel  Tea.  Inc 100 

Do    pref 100 

Jones  Bro.s  Tea.  Inc 100 

KeMy-Sprlni;ileid   Tire 25 

Temporary  8%  pref 100; 

Kennecott  Copper .Vo  par^ 

Keystone  Tire  &  Rubber..   10, 

Lick  iwanna    Steel lOO' 

Licledo  Gas  (St  Louis)...  100 

Lee  Rubber  &  Tire .Vo  par 

UiwAX  &  Myers  Tobacco.  100 

Do    pref 100 

Loew's    Incoppirated...Vo  par 


%  per  share 
63  Jan  11 
35  Jan  3 
7514  Jau  3 
2't  Feb  8 
85  Jan  10 
SS      Feb     8 

100  Jan 
733*  Jan 
831' Jan 
95»4  Jan 

114     Jan 

87  Jan 
no     Jan 

.59  Jan 
91i->  Fob  l/i 
32  Jan  3 
8i»  Fe!)  4 
2634  Jan  28 
337g  Jan     3 

24  Jan  26 
5534  Jao  6 
45  Jan  5 
94     Jan     3 

7i2Jan  12 
5112  Feb  IS 
3812  Jan  4 
10  Jan 
61  Jan 
84  Jan 
997g  Jan 

2>s  Jan 
50i2Jan  __ 
5334  Jan  22 
90  Feb  9 
99'4  Jan     3 

4i2Jan  25 

88  Jan  8 
81 14  Jan 

43g  Jan 
14I2  Jan 
lO's  Jan 
1358  Jan 
5912  Jan 

25  Jan 
68I2  Jan 

5  Feb 

6  Jan  _ 
3612  Fel;  18 
H')  Feb  17 
27  Jan  3 

64  Jan 
60  Jan 

934  Jan 
19^8  Jan 
19 '4  Jan 
27  Jan 
567g  Jan 

738  Jan 
50  Jan 
35>4  Jan 
5II4  Feh 
74  Jan 
77i2Jan 

19  Jan  - 
57  Feb  Hi 
94I4  Feb    9 

1     Feb  15 

65  Jan     5 
100    Jan 

2812  Feb 
73  Jan 
8312  Jan 
21  sPeb 
6178  Jan 
27 14  Feb 
lO's  Jan 
17  Jan 
52  Jan 
87  Jan 
48  Jan 
76I4  Jan 
8  Feb 
23     Jan 

79  Jan 
III2  Jan 
1334  Jan 

214  Ftb  16 
40<4  Jan 

80  Jan 
54  Jan 
8OI4  Jan 

120i2Jan 

13  n  Feb 
Z66I2  Jan 

64     Jan 

73    Jan 

3558  Jan 

72     Jan 

20  Jan 
9I2  Jan 

20     Jan 
1234  Jan 
2812  Jan     - 
55I2  Jan  22 
15     Jan     3 

66  Jan  3 
Ills  Jan     4 

6i8  Jan     3 

31     Jan     3 

lO's  Feb  IS 

49 14  Feb     7 

9312  Jan  22 

103     Jan     3 

1214  Jan     3 

4934  Feb    3 

33     Jan     3 

72     Jan     7 

57I2  Jan     5 

13i2Jan     3 

46     Jan     3 

71     Jan     6 

2OI4  Feb  17 

3212  Jan     3 

4     Feb     5 

4     Jan     6 

SijJan     4 

14i2Jan     3 

40I4  Jan     3 

847s  Jan   12 

1778  Jan     3 

8<4  Jan     3 

52     Jan     51 

40    Jan     3 

171- Jan   14 

I38I4  Ian  22 

97%  Jan     3 

15      lin     3 


Highest 


3 

6 

3 

10 

4 
22 


3 
3, 
3 
3 
3 
5' 

i 

°i 

in  I 

20 

5 

13 


5 
7! 
3 
3 
2 
5 
3 
3 
25 
5 


1 


10 
7 

10 
4 
5 
3 
3 
5 
6 

14 
4 
3 


t  per  share 
6  7  Feb  11 
4II2  Feb  10 
83  Jan  20 
31l2  Jao  11 
h  1I4  Feb  IS 

96  Jan  19 
IO7I4  Jan  27| 

H  .I4  Feb  18 

9134  Feb  17 

IOOI4  ^'eb  11 

I23I4  Feb  17 

94  Jan  31 
l.'OU  Feb   I7I 

7178  Jan   Ui 

97  Jan  17 
3912  Jan  20 

934  Jao  8 
33  Jao  14 
40is  Jan  20 
28%  Jan   13 

61  Feb  17; 
'   51      Feb  111 

102%  Jan  29 

9     Jan     3 

76     Jan     3 

44i2Jan     7 

13>4  Jan    12 

70     Jan  21 

94I4  Jan  11 

IO214  Jan  25 

434  Jao     8 

5934  Jao   1 1 

63ig  Jao   11 

9314  Jao  11 

IO712  Jan   15 

534  Jan  27 

88     Jao     8 

91I4  Jan  21 

6     Jan     8 

20     Jan   19 

1434  Jan     6 

18%  Jan  20 

64^8  '''eb  17 

■12      Feb  17 

77I2  Jan  31 

712  Jan     8 

8I2  Jan   13 

4314  Jan   19 

96     Jan   12 

321'  Jan  20 

7.5 's  Etb  16 

7OI4  Jan   11 

12'4  Feb  10 

23 12  Feb  10 

25     Jan     7 

3012  Jan   11 

63     Jan  29 

1234  Jan     8 

62  1  Feb  10 
3812  Jan  19 
59 14  Jan   11 

80  Feb  18 
82  Jan  19 
217gJan  7 
66  Jan  29 
98     Jan     6 

5  Jan  7 
7312  Jan  20 

IO412  Jan  17 
3234  Jan   10 

IO7I2  Jao  11; 
91  Jao  17| 
2  i  Feb  1 1 
677g  Feb  1S| 
3234  Jao  20 
1  iio  Fob  16  i 
20%  Feb  17 
63%  Jan  31 1 

95  Jan  29 
6812  Feb  15 

81  Feb  lo 
878  Jan   11 

29i2Jan  28 
90  Jan  11 
15% Jan  11 
20i2Jan  17 
534  Jan  13 
7134  Jan  26 
112i2Jan  28 
62i2Jan  20 

84  Jan  24 
13212  Feb  16 

I6I4  Jan  11 
7  I4  Feb  18 
70%  Jan   13 

82  Jan  24 
44i8Jan   11 

85  Jan     7 

25  Jan  26 
13i2Jan  11 
24  Feb  10 
16%  Jan  8 
36I4  Jan  29 
60%  Feb  15 
19i2Jan  10 
8OI4  Jan  20 
1378  Jan   11 

7%  Jan  8 
3714  Feb  10 
1334  Jan  11 
57  Jan  7 
IOOI2  Feb  16 
110  Jan  29 
17I4  Jan  11 
6334  Jan  11 
38  Jan  7 
76  Jan  18 
6378  Jan  15 
I6I4  Jao  7 
64% Jao  20 
75     Jan  20 

26  Jan  20 
40    Jan   1 1 

434  Jan  8 
loi-  Feb  IS 
25i->  Feb  ISJ 
2512  Jan  27| 
4934  Jan  111 
94  Jan  25 
2 1  Jan  7 
15i«  Feb  17| 
5812  Jan  II 
46I4  Jao  29  I 
2218  Fe'>  11 

146     Jao  28 

1051 2  Feb 


PER  SHARE 

Range  for  PrttUtta 
Year  1920 

I      Loaesl     1     HichMt 


t  per  share 
61  Dec 
29I4  Dec 
641}  Dec 
26  Nov 
791. 
8218 
977g 
65 
79 
9218  .May 

10418    Dec 
85I4  May 

lOQig  Dec 
6512  Dec 
88I2  Dee 
28I2  Dec 
534    Dec 


Doc 
Dec 
Dec 
Dec 
Dec 


t  per  short 
83      Mar 

72       Jaa 

IOOI4    Jao 

50      Mar 

93ij  Jan 
142%  Apr 
11834  Jan 
I0'ii4  Mar 
105  Apr 
10034  Mar 
283       JoD 

9734  Jan 
210  June 
16.012    Jao 


10.'il2 
61% 


Jan 
Jan 


2112    Jan 


2512 

Dec 

691. 

Jan 

30 

Dec 

66 12 

Apr 

18 

Dec 

67 14 

Jan 

4978 

Dec 

74% 

Jan 

38 

Dec 

7534 

Jan 

84 

Deo 

125 

Jao 

6% 

Dec 

2OI4 

Aug 

71I2 

Dec 

17612 

Jan 

42 

Dec 

75 

Jan 

8 

Dec 

24 

Mav 

577g 

Dec 

82 

June 

78 

Dec 

14812 

Apr 

92 

Dec 

IO2I2 

Jan 

2 

Deo 

32I2 

Apr 

47 

Dec 

96%  May 

487g 

Dec 

IO2I2 

Jan 

90 

UR 

IO2I4 

Feb 

99I4 

Dec 

114 

Jan 

2»4 

Deo 

15 

Jan 

82 

Deo 

96>4 

Apr 

76 

Deo 

129 

Apr 

334 

Dec 

III2 

Jan 

10 

Dec 

26 

Jan 

8 

Dec 

29I4 

Jan 

9% 

Dec 

28I4 

Jan 

65I4 

Dec 

85I2 

Jan 

15%  Nov 

46 

Jan 

63 

Nov 

75I2 

Jan 

4 

Dec 

20% 

Jan 

5% 

Deo 

1934  June 

3012 

Dec 

10434 

Jan 

80 14 

Dec 

IO8I2 

Jan 

24 14 

Deo 

01% 

Jan 

59% 

Dec 

I6434 

Mar 

60 

Nov 

11178 

Apr 

7I4  Nov 

21I4 

Jan 

16% 

Dec 

41% 

Jan 

18 

Dec 

4034 

Jan 

22 

Dec 

4414 

Jan 

50 

May 

67 

Jan 

9 

Dee 

6512 

Jan 

5212 

Dec 

9234 

Jan 

34 

Dec 

56 

Jan 

5II2 

Dec 

80 

Aug 

70 

Dec 

897g 

Aug 

7134 

Dec 

9378 

Mar 

16 

Dec 

46 14 

Apr 

52 

Dec 

98 

Apr 

9734  June 

10234 

Jan 

3% 

Dec 

I4I2 

Apr 

61 

Dee 

105 14 

Apr 

97 

Deo 

107 

Jan 

24I2 

Dec 

43% 

Apr 

70 

Dec 

27812 

Apr 

8II2 

Deo 

100 

Jan 

I6I2 

Dec 

59% 

Apr 

54 

Dec 

8578 

Jan 

2II2 

Dec 

n605 

Apr 

9'4 

Mav 

13 

Jan 

13% 

Deo 

28 

Jan 

47 

Deo 

147 

Jan 

84 

Deo 

104 

Jan 

40 

Deo 

95 

Jan 

66 

Dec 

91% 

Apr 

5 

Dec 

I6I2 

Mar 

2II2 

Dec 

4434  May 

78 

Dec 

13478 

Mar 

10 

Deo 

48 

Jan 

12% 

Deo 

361; 

Jan 

II2 

Dec 

I9I2 

Jan 

32I2 

Deo 

43 

Deo 

7II2 

Dec 

79 12 

Dec 

51 

Deo 

75% 

Jan 

7834 

Deo 

9434 

Jao 

II6I2 

Deo 

172 

Jan 

1234 

Deo 

42 

Mar 

6412 

Nov 

8934 

Jan 

58% 

Deo 

85I4 

Jan 

69 

Deo 

94 

Apr 

27 

Dec 

8578 

Jan 

70 

Dec 

I02»4 

Jan 

15 

Dec 

5512 

Jan 

8l2 

Dec 

4934 

Jan 

15 

Deo 

38% 

Jan 

III4 

Dec 

2012 

Aug 

25 

Dec 

847g 

Jan 

51 18 

Deo 

78 14 

July 

1212 

Dec 

46 14 

Apr 

55I4 

Dec 

11612 

Sept 

9I4 

Dec 

2314 

Apr 

5% 

Aug 

934 

Apr 

28 

Dec 

61% 

Apr 

9% 

Dec 

27 

Apr 

4OI4 

Dec 

88% 

Apr 

88 

Nov 

1421t 

Apr 

100 

Nov 

115 

Jan 

IOI4 

Dec 

5134 

Jan 

44 

Nov 

ni7g 

Jan 

28'2 

Dec 

170 

.Apr 

68 

Nov 

84 

Jan 

547, 

Dec 

71 

Apr 

11 '8 

Dec' 

2634 

Jan 

3812 

Dec 

9134  Mar 

69 14 

Dec 

797g 

Jan 

19 

Dec 

4714 

July 

27I2 

Deo 

5II2 

Jan 

4 

Dec 

7I4  July 

3 

Dec 

2134 

Jan 

778  Septi 

4514 

Jan 

13 

Dec 

30 

Jan 

25I2 

Dec 

1521. 

Jan 

75 

Dec 

105 

Jan 

14% 

Dec 

331. 

.\pr 

534 

Deo 

4Sl2 

Jan 

IS    I    1   iM 


Si 


45  Dec 
35  Aug 
15V  Doc 
I27I4  Nov 
95  Deo 
I412    Dec 


91S4 

57I2 

3878 
207       -  __ 
10978    Jan 

36       Apr 


Jan 
Oct 
Jan 
Jan 


*  Bid  and  asked  prices:  no  sales  on  this  day.     {  Less  than  100  shares,     j  Ex-rlghts.     a  Ex  dlv.  and  rights,     n  Par  value  S 100.     0  Old  stock,    i  Ex-dlvidend. 
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For  saloH  (liirlnit  thf  w(-ck  of  Hlocks  uhuqIIv  Inactive,  uec  third  precvvJlnfl  paite. 


Hiaa  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Feb.  12. 


S  per  thare 


< 
Q 
W 


8 

O 
O 


Q 

o 

a 


A/on 

14. 

S  p«r  «/iarc 

HI- 

lllo 

39 

40 

•901.1 

115 

141 

1411, 

♦101 

KM 

•00 

70 

r,7 

57 

S4 

891. 

741. 

76 

•95 

. 

\r>&h 

163 

•90 

100 

183g 

18-18 

I3I4 

131. 

30':; 

31I.I 

*h2U 

65 

♦92 

98Si 

1758 

17'« 

23I.. 

23I2 

31 

31 

•70 

77 

iu 

S's 

633.1 

65 

♦93 

95 

72 

72 

104 

104 

1134 

11^8 

21 

2Y  ' 

*  44 1,1 

4534 

*63 

55 

36  !• 

3738 

*I0l2 

11 

3% 

31. 

♦434 

51. 

27 

271. 

1358 

1378 

5018 

.5034 

*14l2 

17 

48 

48 

3158 

3234 

76 

77 

69 

691. 

12 

125s 

38I4 

39 14 

33 

33I4 

26% 

263s 

24I2 

26«. 

Tttaday       Wednesday 
Feb. lb.     I     Feb.  10. 


$  ver  share 

ll<4      1138 

•38  401. 

•98ii  115 

14134  142 

105  1U5 

•««l4  08 

•57  58 

•821.  90 

i74  76 

•94  

101  1631. 


t  per  share 

III4  ll'i 

40  40 

♦98 14  115 

1421;  14.5';, 

105  105 

•0014  681. 

•.57  59 


87 
7612 


1834 

I3I4 

3II4 
•52I2 
•93 

1758 

24 
•30 
•70 
31. 

64  " 
•93 
•69 
'IO2I2 

1178 
•80 
*2058 

4534 

5478 

3738 

»10l2 

312 

"27i"4 
1334 

501s 
•141. 
4758 
3038 
7658 
70 
1238 
38I4 
33I8 
2612 

2512 


1834 
1334 
311. 
55 
9812 
1838 
243s 
32    I 
77 
4I1' 
05 
95 
75 
100 
12 
85 
22 
45I4 
65    I 
37% 

"     I 
3I2 

2yi4l 

14    I 

501s 

477s' 
3158 
7758 
7012 
121. 
39I8 
33I2 
2034 
261. 


♦80 
76 
•95 
lOllg  1027« 
•91        96 


101. 
761. 


107g 
7612 


6OI4  6OI2 

*86  86I2 

I3I2  131. 

9378  94    , 


1034     11 
7612     761. 
60       60 


86 

*13 

96 


86I4 
I3I2 
95I4 


IO6I4 

48 

3538 

8478 
•104 

1358 
•32 
*30 

6534 
*94 

2II2 

6OI2 


108 

505s 

36 

85 
107 

14    ] 

36 

35    ' 

661. 

95 

217g 

62    I 


10684 
501. 

13358 
87 

104 
1334 

♦32 
3II2 
66i8 

*94 


IO7I4 

oU. 

341. 

87 14 
108 

14 

36 

32 14 

67l2 

95 


62        63 


4I2 

434 

5 

5!l 

•18 

19 

*17 

19 

478 

5 

478 

47s 

86 

87 

87% 

8834 

171. 

1734 

•171. 

181? 

41 

417r 

*41 

423s 

24 

2478 

2378 

241. 

51 

511? 

52 

52 

•76 

88 

•76 

88 

15212 

I52I2 

15258 

1525s 

1087s   10878 

108 

1085s 

8OI4 

801. 

80 

^0 

35 

3534 

33 

34I2 

*36l2 

40 

37% 

39 

50 

581s 

57% 

59 

•86 

95 

•87 

95 

85s 

86x 

8% 

8^8 

9 

914 

9 

914 

4118 

42 

41 

41 

81. 

8I2 

8I2 

85s 

4234 

43I4 

43 

4334 

281s 

3II4 

27 

28Vs 

1034 

1034 

1078 

HI? 

531. 

543s 

55 

55 

*88 

91 

*88 

91 

9 

9I4 

9 

9I4 

401s 

4012 

401. 

41 





72 

721? 

22 

22 1« 

22 

22I4 

3234 

32Vs 

32 14 

321. 

10518  1077s 

1061. 

107=8 

o57s 

561. 

56 14 

5634 

1258 

1258 

I2I2 

I2I2 

131 

31% 
•.521. 
•93 

18 

•23I4 

•3OI4 

♦71 

3I2 

64l2 
•93 

7  Hi 
'103 

1178 

8334 

22 
•45 
•53 

37I2 

*10l2 

338 

434 

27I4 

•56' 

•14 
47I2 
301 1 
7034 
6958 
12 
38 
33% 
26I4 
26I4 


2     13% 

313.1 

55 

981. 

18 

25 

311. 

77 

334 
6478 
95 
711) 
1041" 
12 

8434 
22 

55" ' 

37I2 
11 

31. 

434 
27I4 

"sY 

16 

477s 

3138 

77I2 

7034 

121. 

381. 

341 1 

26I4 

271. 


1034     11 
76        761; 


581. 
86I4 


6OI4 

76ii 


I3I2     I312 
rt2        94 
95I2    96 


107 

491. 

3334 

87 
«104is 

137s 
•3414 
*31 

6634 
*94 

22 

61 


1077g 

51 

34  Is 

87 
108 

14 

.361. 

3134 

673s 

95 

23 

6178 


6 

22% 
68I4 

'46" 
69I4 

103 
3384 


6 
23% 
69 

46% 
70% 
103 
3334 


8212 

110 
56% 
•884 
3534 
38 

•99 


8334 
1101. 

56 

10 

3634 

38 
101 


6S4 
•6158 

87 

"44% 
3804 
141. 

"7% 

*34 

*42 

II2I4 
•112 

*48l4 

•80 
•  6334 


*5         6l2 
23 12    237s 

69  69I2 
♦9514  100 
•45       49 

70  7078 
1027g  10278 

34       34I2 


83%    845s 

110%  110-54 

551.    557s 

9  9 

3618    371.1 

38%    3812 

♦991.  1001. 


7I4 
66 
87% 

45" " 

39 

141. 

""734 
37 
45 
II2I4  •11184 

*112 

50    I     491. 
82    I      81 
65        •631. 


678 
61% 
8734 

•93 
45 
39 
1434 

•15 
7% 

*34l2 

•42 


71s 
01% 
88% 
96 
4534 
40 
15 
IS 
8 
37 
45 
1121; 

5T 
81 

66 


5 
*17 

478 
88I4 
171. 
4134 
23% 

*50 

*76 

153 

108% 

*S0 
33 
37I2 
58% 

*88 
884 
9'4 
42 

8I2 
43% 
27% 
111. 
55 

*88 
9 
3978 


5I2 
19 

5I8 
891. 
18 

4134 
24 
53 
88 
1.53 
108% 
82 
333, 
39% 
61 
95 

878 

9I4 
42 

81. 
437s 
29% 
1134 
56 
91 

9I4 
401s 


Thursday 
FrJ>.  17. 


Friday 
Feb.  18. 


S  per  share     $  per  share 
•II        III4       11        11 


•38  10 
•98I4  115 
145  146 
'KtO      105 


•80 

77 
•95 
161 
♦91 

181; 

I3I2 

311 1 

53 
•93 

I7I2 

2334 
♦30 
•71 
3I4 

04 14 
♦93 
♦70 
103 

11% 

•22" 
•45 

55 

3734 

•1012 

3% 

♦414 


♦.50 
14 
47I2 
31% 
7684 

7OI4 
12 

381s 
3378 


•38  40 
•98I4  115 
1447s  145 

•100    no 


57 

87 

78 

i"k"4-% 

100 
18% 
1334 1 

31%; 
53 

9812 
I8I2 
2334 
311. 

3%' 
641. 
95 
75 
103 
1178 

223^ 

55  " 

38 

11 

3% 


67 

80 

•77 

•95 

159 


67 

801; 

79 


IOII2 


I3I4 
30% 
'.52-14 
•93 
17% 
23 
•30 
74 
3 
♦02 
•93 
71-'i 
•  1011. 
11% 
85 
22 
♦441. 
•54  " 
371. 
978 
338 
♦434 
27I4 
♦131. 
.50 
14 
477g     *47 
3234!     32 


51 

1418 


79% 
7134 
121.1 
3812 
34I4 


2618    2778 


1034  1034 

♦751.  76 

OOI4  6OI2 

S6I2  861. 

*13  14 

92I4  9234 


107  1071. 
49I2  5034 
34       3418 


1334  I4I4 

3512  36 

32 14  32 14 

6738  69 

»94  95 

23  2338 

6134  63I4 


217g     22 

•32I4     33 

107      IO8I4 

6684     58 

I2I2     1234 


6I2       65g 
2334     25 
69        7084 


47% 
70% 

a  0234 

3412 

43% 

84% 
111 

55I2 

*9 

361. 
•37I4 

99% 


47% 
7178 

103 
34% 
4358 
8478 

111 
56 
IOI4 
37% 
3812 
99% 


684  7 
65  05 
87       871. 


4534  46 
39I2  42 
14%  15 
1684  17 
734  8 
37       371 

•42  45 
•11134  II2I2 

112  112 
5OI2    5034 

•78       82 

•65       66 


5I4 
*17 
5 

89 

1734 

411s 

2334 
♦501. 
♦76 
I.52I2 
10858 

80 

.3312 

38 

60 

"*8% 
9 

42 
8I2 

43% 

28I4 

11 

55 

*S8 

9 

40 

73 

2178 
♦321-' 
106 14 

.56I4 

1284 

45I4 

*5 

24 

0978 


5I4 

19 
5% 

90 

18 

42 14 

24I4 

52 

88 
153 
109 

80 

331. 

39I4 

6238 

"9" 

9% 
-12 

8% 
44 
29% 
11 
57 
91 

9I4 
40I2 
73 
221s 
33 
IO8I4 
587s 
1434 
45-34 

61. 
2475 
72 


7018 
O9I2 
1178 
38% 
3384 


13% 

3034 

55 

9812 

1778 

23 

3012 

7434 

3% 
041. 
95 
71-34 
106 
11% 
85 
22 
50 
55 
37-14 
101. 

.3% 

27I4 

14 

50 

141. 

471. 

32I2 

77I2 

70 

121s 

3912 

33-14 


2534    27I4 


105s  1084 

♦75  76 

♦60  61 

86%  86% 

13  13 


49 
34 


491. 
34I4 


106      106 
1358      137s 
35        35 


*31 
67 
95 


33 

68% 
96 


221.    23 
611.    0314 


♦5 

51. 

*18l2 

191. 

5 

5I4 

86% 

881? 

17% 

171. 

4088 

40-% 

2334 

24I4 

5034 

5034 

♦76 

88 

•152 

156 

10884  109 

80 

80 

33 

34 

37% 

38 

59% 

6188 

♦88 

95 

8I2 

834 

8% 

9 

Sales 

/or 

the 

Week 


Shares 

1.400 

300 

"  V.3W') 
2(X) 

"300 
1 ,350 
1.800 


137,100 


800 

20,400 

4.300 

100 


3,000 

1,300 

100 

200 

14,900 

2,200 

"""-400 

200 

3.900 

510 

600 

100 

300 

1,100 

900 

2,800 

100 

1,300 

1,000 

700 

900 

800 

15,300 

43,500 

3,000 

5,.5O0 

3,000 

2,800 

500 

20,600 


STOCKS 
VKW  YORK  HTOCK 

i;.\c;HA.vc;i; 


2.200 
500 

1,900 
500 
300 

2,800 
200 


2,800 

10,200 

9,500 

500 

100 

4,700 

1,200 

800 

20,900 

200 

2.600 

19,000 

J 


♦46        48 
7OI4     71% 
•10284  103 


8312    85 
1107s  110% 

55I4     357g 
9  9 

3658    3734 

3.3%    38% 
•99%  IOOI2 


6%       7 
♦61        65 
861.    s^h 


40 
41 


468s 
41% 


1434     15 
16         I7I4 


734 
♦34 
431. 


8% 
371. 
4384 


II2I4  112% 

"HO  --. 

50  50 

•80  82 

•65  66 


8% 

4312 

271s 

♦101. 

53 
•85 
9 
3984 

"21% 

32-14 
1061s 

55Is 

13 

45'2 

♦5 

23% 

091. 


8% 
43% 
28I4 
1184 
56 
91 

9 
3934 

'2"l"78 
3284 
1071s 
5678 
131. 

4534 
084 

241. 

70 


♦46        49 
6878     70% 

1021.  10284 
331.    3384 


83%  83% 

11084  111 

55  55I4 

•81.  9 

36-34  37 14 

34%  36 

991s  99% 

•88  94 

684  684 

•61  05 

•93'  90" 

45%  4014 

40  41 

141.  141; 

•♦17  18 

755  77$ 

35  35 

•431.  45 

IUI4  112 

•112  .-- 

48%  49 

§80  80 

65  65 


2,300 

--  -J 
2,100 
12,600 
1,500 
1,100 
35,300 
1,000 

.    I 

800 

420 

600 

3,700 

3,300 

99,600 


400 

4,100 

700 

1,500 

18,300 

54,500 

1.400 

11,000 

"i",836 

2,300 

500 

5,400 

500 

9,700, 

33.200 

2,800, 

1,.500| 

.500: 

8,100 

13,200 


700 

33,300 

610 

1,100 

100 

105,000 

1,700 

12,700 

200 

7,200 

8,100 

300 


3,200 

300 

1,900 


7,300 

5,800 

3,200 

700 

12,300 

800 

200 

600 

100 

2,800 

115 

100 


Indui.  &  Mlncell.  (Con.)   Par 

I^oft  Ini-orporHt/Cd No  par 

U)())Hi-\\  \Wh  lUhnull  tr  clfH.  100 

IJo     2<1  prcf<rrr«l 1 00 

r.orlllard    (P) 100 

IJo    prcf 100 

Ma<:kay  Cumpanlea 100 

Oo    pr<.I. 100 

ManutI   HuRar 100 

May  Ucpiiruneut  rttorcs-.KW 

1>(>    prcf __ IWt 

Mexican   Petroleum 100 

Do    pr(f__ 100 

Miami  Copper 5 

Mlfldiir  HUiKjH  on  Corp 10 

MIdviilo  .SIx-cl  &  Ordnance-  .60 
Montana   I'ower 100 

Do    pref 100 

Mont  \V<lAC<)IIl8  Corp.A'o  par 

National   Acme 50 

National  Cloak  A  Suit 100 

l>o    pref 100 

Nat  Conduit  &  Cable. A'o  par 
Nat  Iinam"K  &  Slamp"g...l00 

Do    pref - 100 

National  Lead ..100 

Do    pref... 100 

Nevada  Con.sol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do  preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal . .  100 

Nunnally  Co  (The) -Vo  par 

Oklahoma  Prod  &  Ret  of  Am. 5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis  Steel No   par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Ga.s  &  Klectric 100 

Pacific  on... 

Pan-Am  Pet  &  Trans 50 

Do     Class  B 50 

Penn-Seaboard  Si'l  vtc  -Vo  par 
People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)....50 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car A'o  par 

no    pref 100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Pittsburgh  c;oal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Pres.sed  Steel  Car ..100 

Do    pref 100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Punta  Aleere  Sugar 50 

Pure  Oil  (The)  k 25 

Hallway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper.  .10 
Remington  Typewriter  vtc  100 

Rcplogle  Steel A'o  par 

Republic;  Iron  &  Steel 100 

Do    pref 100 

Republic  Motor  Truck. A'^o  par 
Royal  Dutch  Co  (N  Y  shares) , 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  cA^o  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.ATo  par' 

Sears,  Roebuck  &  Co 100 

Seneca   Copper No  par 

Shell  Transp  &  Trading.. .£2 
Sinclair  Cons  Oil  Corp_A''o  par 
Sloss-Sheffield  Steel  &  Iron  100 

Do  preferred 100 

Standard  Oil  of  N  J 25 

Do  pref  non  voting 100 

Steel  &  Tube  of  Am  pref-  -  _  100 
Stewart  Warn  Sp  Corp.  A'o  par 

Stromberg-Carburet -Vo  pari 

Studebaker  Corp  (The). -.100 

Do    pref 100 

Submarine  Boat No  par 

Superior  Oil A'o  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctfs.A'o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  &  Oil...  10 
Times  Sq  Auto  Supply. A'o  par 
Tobacco  Products  Corp 100 

Do    pref 100 

Transcontinental  Oil-.^Vo  par 
Transue  &  Williams  .St.  A'o  par 
Union  B.ig  &  Paper  Corp. .100 

Union  Oil A'^o  par 

United  .-^lloy  Steel A'o  par 

Unted  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  I  Pipe&  Fdy 100 

Do    pref 100 

U  S  Kxpress 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  -\lcohol 100 

Do    pref 100 

U  S  Realty  &  Improvement  100 
United  States  Rubber 100 

Do     1st  pref 100 

U  S  Smelting  Ref  &  M 50 

Do    pref 50 

United  States  Steel  Corp. .100 

Do    pref 100 

Utah  Copper .10 

Utah  Securities  v  t  c 100 

Vanadium  Corp Nopar 

Virginia-Carolina  Chem — 100 

Do    pref -.100 

Virginia  Iron  C  &  C 100 

V  Vivaudou No  par 

Well.=  Fargo  Express 00 

Western  Union  Telegraph.  100 

Westinghouse  .-Ur  Brake 50 

Westinghouse  Elec  &  Mfg.. 50 

White  Motor 50 

White  Oil  Corporation -A'o  par 

Wick  wire  Spencer  Steel 5 

Wlilys-Overl.ind  (The) 25 

Do  pref  (.neu-) 100 

Wilson  &  Co,  Inc,  v  t  c.A'o  par] 
Woolworth  (F  W) 100, 

Do    pref 100 

Worthington  P  &  M  v  t  c.lOO 

Do    pref  A 100 

Do    pref  B 100 


PKH  SHARE 

Range  si  ice  Jan .  1 . 

On  basts  0/  lOOshare  loll 


Lowest       I       Hiyhest 


%  per  share  . 
II  Feb  18 
31    Jan     5 


<  per  share 
12)4  Jan  10 
42     Jan  31 


1 36  F'^b  3 
100  Jan  5 
.59l2Jan  3 
57  Jan  10 
08  Jan  3 
05i2Jaa     4 


1 W  Feb  171 
107  Feb  3 
08  Jan  24 
571.  Feb  2 
HiijFeb  14, 
78    Jon  12 


1501.  Jan  25 
94  Jan  11 
1.534  Jan     3 

J 12% Jan  IS 
301.  Feb  3 
63    Jan     3, 


167i4Jan  13 

94     Jan  IF 

19%  Jan  28 

15l2Jan  8 

.3.31.  Jan  4 

seujau  11; 


14»4  Feb    3 

22     Jan  18 

251.  Jan     5 

.5514  Jan     4 

3     Feb  18 

4978  Jan     5 

92    Jan     7 

0984  Jan     3 

100>4  Jan     8 

97g  Jan     3 

7884  Fea    4 

20%  Feb     9; 

44    Jan  26 

5412  Feb     7| 

31  Jan  5 
978  Feb  18| 
3%  Jan  3 
414  Jan     3 

26  Jan  0 
13  Jan  3 
47  Jan  7| 
1.334  Jan  3 
4014  Jan  19, 
3OI4  Feb  10 
71i2Jan  6 
66  Feb  4 
9  Jan  3 
.33%  Jan     3, 

32  Jan  16 
26     Feb    9| 

.  1934  Jan  31 
68  Jan  3' 
IOI4  Jan  3] 
7478  Jan  4 
57  Jan  13 
8278  Jan  8 
12%  Jan  18: 
8II4  Jan  5 
9,1.  Feb  16 
54  Jan  15 
105  Feb  41 
4338  Feb  8 
34I4  Feb  4 
82  Jan 
100  Jan 
11%  Jan 
26  Jan 
31  Feb  8 
60%  Jan  3 
89%  Jan  0 
18  Jan  5 
56%  Feo  7 
1184  Feb  10 

384  Feb  3 
1178  Jan     3 

278  Jan  3 
S334  Feb  2 
17  Jan  3 
3834  Feb  7 
22%  Feb  4 
50    Feb    4 


5 
05 
94 
74 
105 
12 
85 


197«Jan  12| 

30    Jan  4 1 

35% Jan  18 

75     Jan  22 

Jan  10, 

Feb  14] 

Feb  3 

Jan  20 

Jan  111 
Feb  15, 
Feb  l«l 

26I4  Feb  1| 

45-I4  Feb  15, 

5514  Jan  11 
3-s     Feb  17l 

1278  Jan  8' 

4    Jan  7l 

5i2Jan  31 

29     Jan  13: 

16  Jan  11 
54%Jan  n 
1934  Jan  8 
48%  Jan  10 
41%  Jan  4; 
7  >%  Feb  17i 
7184  Jan  12 

17  Jan  171 
40  Feb  11 
35% Jan  11 
31%  Jan  8, 
2778  Feb  IT 
SOUJan  20 
IHsJan  8 
78  Jan  7 
6278  Jan  26 
88%  Jan  19 
14%  Jan  24 
96     Jan  24 

104  Jan  24 
62     Feb     5 

11058  Jan  21 

51%  Jan  11 

36I4  Jan  8 

87% Jan  24 

106  Jan  12 

14%  Jan  5 

37% Jan  20 

39%  Jan  12 

73i4Jan  13 
96  Feb  IS 

24%  Jan  25 

69%  Jan  II 

13  Jan  12 
5%  Feb  I'i 

2338  Jan  11 

538  Jan  8 

9834  Jan  3 

2084Jan  17 

46I4  Jan  20 

25% Jan  11 

56  Jan  11 


I52I4  Feb  3 
105%  Jan  3 
80  Jan  II 
27  Jan  3 
31% Jan  3 
43%  Jan  3 

83  Jan  5 
81'  Feb  5 
878  Feb  11 

41  Feb  15 
7%  Jan  3 

42  Feb  4 
2684  Jan  3 

9%  Jan  3 
51%  Jan  3 
81i4Jan  6 

7I4  Jan  3 
39  Jan  0 
08  Jan  3 
20%  Jan  3 
31  Jan  3 
1101% Jan  17 
51%  Jan  3 
11%  Jan  3 
39I4  Jan  3 

6  Feb  14 
20%  Jan  3 
64%  Jan  3 
92%  Jan  3 
41% Jan  3 
62%  Jan  3 
101  Jan  3 
33  Jan  10 

42  Jan  20 
80%  Jan  3 

107  Jan  3 
4884  Jan  3 

9  Jan  4 
32%  Jan  5 
33%  Feb  17 
95%  Jan  8 

84  Jan 
6I4  Feb 

49%  Jan 
84  Jan 
93  Jan 
4284  Jan 
35%  Jan 
14%  Feb  7 
16  Feb  17 
5I4  Jan  3 
30  Jan  3 
3884  Jan  14 
10984  Jan  24 

108  Jan  IS 

43  Jan  3 
71  Jan  7 
61  Jan  8 


167%  Jan  13 

110  Jan  20 
82  Feb  7 
37  Jan  24 
4284  Jan  7 
fl'%Feb  17 
94% Jan  25 
10% Jan  7 
ISUJan  11 
48  Jan  13 
9i4Jan  20 
45  Jan  10 
3678  Jan  21 
12  Jan  10 
57-i4Jan  20 
91  Jan  13 
12%  Jan  10 
43  Feb  9 
75  Jan  13 
2434  Jan  6 
34    Jan     4 

207  Jan  7, 
5S%  Ftb  17 
1484  Feb  17 
46%  Jan  28 
7  Jan  13 
27i4Jan  19 
72  Feb  17 1 
97  Jan  li, 
5184  Jan  19' 
72%  Jan  20 

10378  Jan  4; 
35%  Jan  27| 
441.  Jan  3; 
85     Feb  171 

112  Jan  27 
59%  Jan  19 
10    Jan  11 

41  Jan  11 
42%  Jan   11 

10284  Jan  18 
95  Jan  25 
SUJan  13 
72  Jan  20 
88%  Feb  15 
967s  Jan  14 
46%  Feb  17 

42  Feb  16 
17%  Jan  8 
IS%Jan  11 

9  Jan  8 
40  Jan 
47  Jan 
113%  Jan  4 
HI  Feb  2 
52%  Jan  19 
81  Feb  11 
65     Jan  26 


PER  SHAHU 

Ranae  for  PraUiu^ 

Year   1920 


Lawett 


Hiyhett 


t  per  share  %  per  share 

9%  Nov  28       Jon 

25      I>ec  70      Jan 

100      Dec  115%   Jan 

120I-    Dec  I8334   Jai> 

97      Dec  110%   Jail 

56      Dec  0»3j    Jan 

60      I>ec  64%  Mar 

63%   Dec  1611.   Apr 

6.5      I>>c  137%   Apr 

95%    Oct  107       Jan 

148      Au«  222       Jan 

88     Mar  105      Jan 

14%   Dec  20      Jau 

10      Aug  713'    Jan 

28%  Dec  62<4   J  an 

47%  Dec  69%   Jau 

93      Dec  10084   Jan 

12%  Dec  40     Mar 

26%   Dec  40      -Mar 

25i<    Dec  80       Jan 

53%  Dec  102%    Jan 

2       Dec  13       Apr 

46     Nov  83%   Jau 

88     Nov  I02I4    Jan 

63%  Dec  93I4   Apr 

100      Dec  110      Jan 

8  Nov  171?  Jan 
66  Dec  117%  Jan 
I6I4  Dec  48%  Jao 
36%  Dec 
48  May 
20     Dec 

9  Dec 
2%  Doc 


31.  Nov 
23  Nov 
12  Dec 
i42'8  Dec 
1084  Dec 
41%  May, 
35      Dec 


61  Jan 
6I84  Oci 
77%  Jan 
22%  Apr 
684  Mar 
9%  Apr 
2884  S<;pl 
4178  Jan 
66  -Ian 
78  Jan 
61%  Jan 
41^8   Dot 


69%  Dec    110%   Apr 

64%  Dec    1III4   -\pr 

6I4  Dec      36%    Apr 


27  Aug 
30%  Dec 
26»4  Dec 
15      Dec 


45  Oct 
42%  Jan 
44%  July 
82'8    Jan 


59      Dec    108%   Jan 
9      Dec      23I4    Jan 


72  Dec 

51%  Feb 

83  Dec 

12  Dec 


98  Jan 
72%  Sept 
91%  Jan 
27%   Jan 


72  Dec  11384  Apr 
90%  Dec  104%  Feb 
52  Dec  68  Jan 
95%  Deo  124     Mar 

40  Dec  120  Apr 
297$  Dec  6078   Jau 

73  Dec  l06%  Apr 
92%  May  107  Nov 
10  Nov  2284  .Ian 
24%  Dec!  94  Jan 
30  Dec  931.  July 
.55I4  Dec  12434  Jan 
84  Dec  10634  Jan 
16%  Dec  553i  Jan 
49%  Dec  123%  Maj' 
10     Dec  1778   Apr 

2%  Dec  25I4  June 

9      Dec  83%  Apr 

2%  Dec  21%   Jan 

85%   Dec  243       Apr 

14I4    Oct  23%  Nov 

33%  Dec  90%   Jan 

20     D«c  4884   Jan 

43      Dec  82%    Jan 

75  Dec  94I4   Apr 
Cl42%  Dec  C2I21.  Mar 

100%  June  113%  Mar 

77      Dec  91%  June 

24%  Dec  51%  Mar 

22%  Dec  118%   Apr 

373i4  Dec  126%  Apr 

76  Dec  101%   Jan 
8I4  Dec  14      Oct 

11%  Dec  20%  Sept 

41  Feb  60      Apr 
6%  Dec  13%  Mar 

40      Dec  c5734   Jan 

22      Dec  53%  July 

678  Dec  34%  Jul.v 

46     Dec  95%  Jan 

80     Dec  106      Jan 

5%  Dec,  8884.  Jan 

3478  Dec  66%   Jan 

6I84  Dec  127      .\pr 

19%  Dec,  38      Jao 

27%  Dec  53      Jan 

176      Feb  22478   Oct 

45%  Dec;  96%  Jan 

10%  Nov  25%   Jan 


38  Dec 
5h  Dec 
15  Dec 
56%  Dec 
90  Aug 
3578  Nov 
53  Dec 
95%  Dec 
29%  Dec 
39%  Dec 
76%  Dec 
104%  Dec 
44%  Dec 
7  Aug 
28%  Dec 


55I4    Apr 

37%   Apr 

78%  Jan 

116%   Jan" 

10334   Jan 

6934  Apr 

1433j    Jan 

116%   Jan 

76  "   Jan 

473s  Mar 

109      Jan 

J 1534   Jan 

8O84   Jan 

14      Oct 

97      Apr 


2434  Dec  I  80%  Apr 
8884  Dec  112%  Jan 
76      Feb    120%  Sept 


5«4  Dec 
46?4  Nov 
80%  July 
89%  Nov 
40  Dec 
30%  Dec 
13%  Dec 
19  Nov 
5%  Dec 
26  Dec 
3478  Dec 
100  June 
W)2  Dec 
35%  Dec 
73  Dec 
53%  Dec 


21  June 
76  Mar 
92%  Oct 
119  Jan 
55%  Jan 
09%  Mar 
25%  Oct 
32%  Sept 
32  Jan 
93  Jan 
82%  Jan 
145  Apr 
116  Jau 
95  Jan 
9384  Jan 
76      Jan 


•  Bid  and  aaked  prices;  no  sales  on  tbla  day.    I  Lesa  than  100  shares.    :  Es-rlghts.    a  E-^c-div.  and  rights,    i  Es-dlv.    c  Reduced  to  baaJe  oiwe  par.    •  Par  JiOO. 


New  York  Stock  Exchange    BOND  Record,  Friday,  Weekly  and  Yearly         ^29 

Jan.  I  1909  the  Uzehange  method  of  guotlng  bonds  trot  changed  and  price*  are  nou> — "and  interest" — eicepi  for  income  and  dt/antted  ttoruU. 


BONDS 

N.  Y.  STOCK  EXCHANGK 
Week  endlog  Keb.  18 

U.  S.   Ciivernr.tent. 

First  Liberty  Lo.ui 

.•n57o  of  19S2  10(7 

Conv  4%  of  1932  1947 

Conv4>i%  of  l»32  1947 

2d  conv  iyi%  of  1932  1947... 

Second  IJberly  Imum — 

4%  of  1927  1912 

Conv  4  >i  %  of  1927  I W2. 

Third  IJberly  Ixiuu — 

4\i':;.  of  1028. _-- 

Fourth  I.ibtrty  I-oiiD — 

4'^%  of  1933  19118 - 

Victory  Liberty  l»an — 

iH%  Notes  of  1922  1923 

■iH%  Notea  or  l9-£i  1923 

2s  cousol  roxlstered <il930 

28  cousol  ooupoo (il93(i 

4s  registered 102;' 

4h  coupon.: 1925 

Pan  Canal  IO-30-yr  2b tl»3B 

Pan  Canal  10  30-yr  28  reg.  -l9:tH 
Panama  Canal  3a  g 1 96 1 

RCKUtered... _ 1961 

Foreign  Covernmant. 

Argentine  lotetnal  5«  of  1999... 
Belglum  25-yr  ext  s  f  7H  9  K-1945 

^.■i-year  0%   Botes Jan  192.S 

20-vear  s  f  8a.. _ 1941 

Berne  (City  nO  ^  I  8b .1945 

Bordeaux  (City  oO  15  yr  (58-19:!' 
Chine  ■<■  (Hukniini?  Ry)  53  of  191 1 

Chrlstlanla  (aty)  s  f  8s 1945 

Oopenha«cn  25  yr  s  f  5K8..1944 

Cuba— Ertarnal  debt  58  of  1'.'04. 

Kx-ter  dt  of  5s  1914  ser  A.194'l 

Kxternal  loan  4!^8 ..1949 

Ueniiiark  oxuraal  s  t  Ss 194 

Uaoish  Con  Municl|>al  Ss     A    194  i 

S«rlMB 194(5 

Domini  iin  Ji  p     .n      (I'lis,  5    '58 

I^ominion  of  (Canada  g  Sa 1921 

do  do  .--192() 

do  do  ...1931 

3-yr  5H8  gold  notes  Aug. 1921 

10-year  SMis 1929 

I'rench  KepuUtle  35-yrext  83-194S 
Italy  (Kingdom  of)  Ser  A  6!4s.'25 
Japanese  Govt — £  loan  4 Vis.  1925 

Second  series  4Hs 1925 

do      do     "Oennoa  stamp". 

Sterling  I*ao  4a 1931 

Lyons  (City  oO  15-yr  ia 1934 

Marseilles  (City  oO  15-yr  »s.l934 
Mexico— Extcr  loan  £  Ss  of  1899 

Gold  debt  48  rt  19«4 1954 

Norway  exteraal  8  f  8s 1940 

Paris  (City  oO  5-year  63 1921 

Switzerland  (G»vt  wf)  s  f  88  1940 

Tokyo  City  5s  iMn  of  1912 

U  K  of  Gt  Brit  &  Ireland  — 

5-year  5yj%  aates 1921 

20-year  gold   l>«»d   5J48..1937 

10-year  conv  SHs- 1929 

3-year  conv  5Hs P1922 

Zurich  (CJlty  oO  s  f  88 1945 

XThese  are  prices  on  the  basis  of 


M  N 

M  N 


M  S 


\   O 


1) 
1) 
J 

J 

F 
F 
1' 
i  N 
QM 
li  M 


M  S 
J    I) 

F  A 
M  N 
M  N 
J  1> 
\  O 
I  J 
M  S 
F  A 
K    A 


A  C) 

A  O 

A  () 

F  A 

F  A 

M  S 

F  A 

F  A 

J  J 


J  J 

M  N 

M  N 

Q  J 

J  D 

V  O 

A  O 

J  J 

M  S 

M  N 
F  A 
F  A 
F  A 
A  O 
S5  to 


State  and  City  Securities. 

X  y  City — ti4s  CWrp  stock. 1960  M   S 

i}4B   Corporate    stock 1964  M   S 

4>i8  (Corporate  stock 1966  A  O 

4H8  Corporate  stock  July  1967i-. 

4J^  Corporate  stock 1965  J    D 

4H8  Corporate  stock 1963  «I   S 

4%  Corp«rate  stock 1959  M  N' 

4%    Corpo-ato   stock 1958  M  N 

4%  Corporate  stock 1957  M  N' 

4%  Corporate  stock  reg...l956  M  N 

New   4^8 1957  M  N 

4H%  (Corporate  stock_-.1957  IVI  N 
3Hi%   Corporate  stock. ..1 954  M  N' 

N  Y  State — 43.- 1961  M   S 

Canal  Improveinent  43 1961  J    J 

Canal  Improvement  4a 1962  J    J 

t;anal  Improvement  4s 1960  J     J 

Canal  Improvement  4)^8-.19S4  J  J 
Canal  Improvement  4!^3-.1965  J  J 
Highway  Improv't  4Hi3..l963|M  S 
Highway  Improv't  4!4s..l965,M   S 

Virginia  funded  debt  2-33...  1991  J     J 
58  deferred  Brown  Hro9  ctfs. 


Railroad. 

Ann  Harbor  1st  g  43 tlOOO 

•  Atch  Top  &  S  Fe— Gen  g  48  . .  1995 
RegUtered 1995 

Adjustment  gold  4s *1995 

Stamped *1995 

Conv  gold  48 1955 

Conv  43  issue  of  1910 1960 

East  Okla  DIv  l8t  g  43 1928 

Rocky  Mtn  Div  1st  48 1965 

Trans  Con  Short  L  1st  4s.  1958 
(Jal-Arlz  1st  &  ref  4J^3  "A"  1962 
S  Fe  Pres  &  Ph  Isi  g  53. . .  1942 

Atl  Coast  L  1st  BOW  43 il952 

10-year  secured  7s 1930 

Gen  unified  4!^8 1964 

.\la  Mid  Ist  gu  gold  .58 1928 

Bruns  <k  W  1st  gu  gold  4s.  .193s 
Charles  &  Sav  1st  gold  "s. .  1930 

LAN  coll  gold  48 01952 

S»v  F&  W  1st  g»ld  6s 1934 

1st  gold  5s 1934 

Bait  &  Ohio  prior  3)^8. 1925 

Registered tl925 

Ist  50-year  gold  4s tl948 

Registered J!;1948 

lO-yr  conv  4^8 1933 

Refund  &  gen  53  Series  A. .1995 

Temporary  10-yr  9s 1929 

Pitts  June  1st  gold  63 1922 

P  June  <t  M  Dlv  Isl  g  3  Hs.  1925 
P  L  E  &  W  Va  Sys  ret  48..  1941 
Southw  Dlv  Ist  gold  3><s. .  1925 
Cent  Ohio  1st  c  g  4H8.-.1930 
CI  Lor  &  W  con  Ist  g  53. .  1933 
Ohio  River  RR  Is   g  53. -.1936 

General  gold  Ss -..1937 

Pitts  Clev  &  Tol  1st  g  6s..  1922 
Tol  &  c;in  dlv  1st  pef  43  A. -1959 

Buffalo  R&  Pgen  g  58 1937 

Consol   4Mis -1957 

All  &  West  Ist  g  4s  gu 1998 

Clear  &  Mah  Ist  gu  g  88. . .  1943 

Roch  &  Pitts  Ist,  gold  63..  1921 

CJonsoI  l8t  g  63 1922 

Canada  Sou  cons  gu  A  6S--.1962 


Q  J 
A  O 
A   O 

Nov 
Nov 
J  D 
J  U 
M  S 
J  J 
I     J 

n 

\\  s 

M  S 
M  N 
J  D 
\I  N 
J  J 
I  J 
MN 
A  O 
A  () 
I      J 


J  D 
J     J 

J  J 
\1  N 
M  N 
J  J 
M  S 
A  O 
J  D 
A  O 
\  O 
J  J 
VI  s 
M  N 
V  o 

J    J 

F  A 
J  D 
\    O 


Price 
Frtdasi 
Feb.  18 


BUI 


Ask 


91.30  Sale 
87,  >0  Bale 
87.48  Sale 
98.50  

86.30  86.60 

86  92  Sale 

00  IH)  Side 

87  12  Siile 


97  12 

97  :ts 

991 2 

991" 

103  4 

103 'i 


Sale 

Sale 

lOJij 

100 

lOl': 


79 
79 


70 

915 

90'.i 

9SiK 

911- 

7  il" 

:  401; 

95 

7311 
80 

'(54l« 
OS 
98 
9S 

78 

993s 

92 

90 

99U 

9134 

981^ 

S2is 

:  821:; 

t  82 


81 
81 


711- 
Sale 
Sale 
Sale 
Sale 
S  ..c 

41 
Sale 
Sale 

SI 

77I2 

6538 

Sale 
Sale 
Bale 
Sile 
Sale 
Sue 
Sale 
Sile 
Sale 
Sale 
S  ,li' 

Sale 
Sale 


t  63  Sale 
707s  7778 
7fi7«  Sale 
4K  Sale 
3.-i2Sale 
993i  Sale 
9>>!j  Sale 
IO214  Sale 
.54     S.iie 

99^8  Sale 
Si  Sale 
883-1  Sale 
!>«!  Sale 
951-  Sale 


8CI2    88 
86I2  ..- 
86I2  --- 
92       93 
92       93 
92        9434 
83=8  Sile  I 
83       84 
83i2    8414' 
80       83    I 
92       93I2 
92     S.ile  I 
7734 


Week's 
Range  or 
Last  Sale 


Low 

91.01 
87.39 
86.00 
97.00 

S6.70 
Sli.tiO 


High 

yi.3i 

87.50 

87.53 

100.00 

87.50 
87.10 


89.95       90.26 


86.92 

97.22 

'J7  22 

100 

I00i« 

105 

103'4 

98 14 

99 

79i,j 

871- 


87. 21 

97.42 

97.10 

|.|-  .  2lt 

June'20 

July'20 

l()33t 

Mar' 19 

July' 18 

Apr'20 

Mar'20 


7II4 
96 
90i-> 
98l2 
91I2 
7fil2 
41 
9434 
73 
79 
81 
64 
98 
9712 
9S 
77 
99I8 
9ll2 
89^8 
9918 
9OI4 
981* 
821s 
8178 
82 
76 
62 
78 
7678 
4612 
3  438 
99I2 
9SI4 
102 
5318 

9912 
8512 
88I2 
9ll2 
95 


71 
97 
9II2 
9114 
951 
78^8 
411 
9'> 
74 
Feb  21 
Dec'20 
65I4 
9S1» 
98 1| 
9Sl8 
78 
99% 
92 
9OI2 

9938 

92's 

99 

83 

83 

8234 
Jan'20 

64 

78 

78 

4884 

3i 
100 

96 14 
10:34 

54 

99% 
86 
89 
<!5l4 


.Vo. 


Range 
Since 
Jan.  1 


iotr    Iflgft 


iSSli  90.80  93.50 

9  •<,■., 21  :^s  5(1 

•13S   H")  4(1  SS  1)0 
30  l<)7.26  100 


90      

"II  "97" 


86 

8  512 

88 

9212 

9114 

91 

8312 

83 12 

831s 

8312 

91 

92 

74 

90 

89 

91 

93 
101 

99 
102 

95 

7114 

7512 


8538 

8312 
Jun'21 
Feb'21 
Feb'21 

91 

83% 
Feb' 21 

83 '2 
Jan  21 

9118 

92 
Fe'i'21 
Dec'20 
Sept'20 
June'20 
July'20 
Nov'20 
Mar'20 
May'20 
July'20 
Oct'20 
Dec'20 


51 

7S 

"7"o"u 
70 


81 

84 

70'; 

7518 

79 

88 

7/58 
10234 

75I4 

92 

7/% 
110 

71 
10118 


58    I   51l2 

Sale      771-' 

SO       76  ' 

Sale  I  6912 

Sale  I  69 

'  67i2 

83    I  811' 
9234    83 
71     I   70 
76    I   75I2 
8OI2    79 

1  88 

Sale      77i'< 
Sile     10234 
79I4'    78 
91 


78 


Sale 
103 


83     Sale 


68    Sale 


69 14 

(5878 

9014 


Sale 

S  ir.> 
Sale 


7612 

66 

77 

77 

89 

871-' 

84 

92 

54Ss 

9II2 

8II2 

72% 

81 

9912 


S.tle 
Sale 

'96' 
Stle 

'»8'l2 

sue 
93 

85I4 


8314     88 


79 
12978 

/01'> 
1007J 

91 

8Jl2 

81 

68 

COI4 

69 

O8I2 

90 
112 

8ll2 

65I2 

7612 

85 

90 

87l2 

88 

997g 

53 

93 

85 

73 14 

85 

99% 

99I2 

88I2 


Fe'>'21 

78 
Feb21 
72 
7012 
68I2 
82 
Feb  2 1 
7012 
Jan'21 
Fe)'21 
88 
78i,s 
103 
78 
Jan'21 
Jan'21 
Aug"  IS 

71 
Nov'20 
Ocf20 

8', 
Apr'20 
68  s 
Feb'20 
70 
69% 
91 
Jan' 12 
Jan'21 
66I2 
77 
Mar'20 
Jan'2l 
8712 
Aug' 19 
Mar' 18 

55 
Feb'2I 
Fe')2I 
Jan'20 
Apr'20 
Dec'20 
Fe.'2l 
Jan'21 


31 

S5.34  SS  SO 

4970 

H5  ;iO  88  40 

3'i31 

88.00 

11  14 

7971 

85.34  88.60 

92H01 

95.56  97.42 

955; 

95.80 

.•7.40 



100 

100 

i 

i02'2 

103»4 

14 

Ii7 

HO 

95>i 

99 

43I 

87 

93 

2K3l 

981" 

100% 

20' 

9278 

971 1 

12 

761.. 

84 1^ 

41i 

40s 

4  5's 

24I 

9IS4 

98 

3;»| 

73 

7534 

1 

1  t 

79I2 

^1 

63 

651 1 

130! 

98 

100 

1291 

971r 

9SM 

54I 

9712 

9HI4 

9fi| 

70''H 

78% 

9878 

993.1 

19 

851" 

9218 

11 

8312 

9034 

51 

98 

99I" 

(>1 

87% 

93'8 

57  4 

97% 

lOU.i 

13 

81 

85 

145 

75% 

83 

244 

75I8 

8234 

Wi 

56  ' 

"64' 

4 

7612 

84-3i 

'•> 

761" 

84 

2.38 

40 

483.J 

51 

29 

3:5 

41 

9934 

IOOI4 

175 

94 

9634 

64] 

102 

1041,1 

36 

43 

54 

388 

97% 

99% 

15tt| 

83% 

871) 

17S| 

86 

893,, 

29rt 

94 

96 

33 

94 

98 

7 

861? 

88 

4 

85l2 

881;: 



88 

88 



92 

931s 



91U 

921" 

2 

91 

94 

^1 

8134 

81 

841s 

84I4 

12 

83's 

S4U 



8312 

831? 

3 

91 

931s 

4 

9034 

93 12 

IIII 

74 

74 

50 

5? 

144 

75% 

79U 



76 

771, 

14 

69 

73 

^? 

69 

73 

14 

67Io 

71 

46 

81 

84 



S3 

85 

8 

65 

7012 



73I4 

761., 



77I2 

84is 

1 

SS 

88 

30 

7634 

81 

18 

lOl- 

IO3I2 

6 

72I2 

78 



91 

91 

7812 

79 

L.." 

'68I2 

'73  ' 

|""39 

1 1 

'79'4 

'8'4' ' 

1     do 

"67" 

'7"038 

55 

'67% 

'7"  178 

3i) 

68 

72 

38 

8934 

93I2 

.-..1 

'68% 

8II2 

60 

621" 

661" 

22 

1 

7334 

79 

'90" 

9II4 

1        9 

8712 

88 

"'21: 

'hi\\ 

"551!; 

93 

93 



79 12 

S5 



'99t2 

'99»4 



84 

881" 

BONOS 

N.  Y.  STOCK  E.XCHANOE 

Week  ending  Feb.  18 


Canadian  North  deb  a  f  78.. 1940 
far  Clinch  A-  Ohio  Ist  30-jT  58.38 

(.'unlrul  uf  Ga  Ist  gold  &8 j;1945 

Counul  gold  58 ..1945 

10  yr  temp  8e<'ur  68  June,.  1929 
Chatt  Dlv  piu-  uioiii-y  g  4H.1951 
Mac  i  N'or  Dlv  Ut  g  58. 1940 

Mid  Gii  &  Atl  Dlv  5s 1947 

.Moblh?  Dlv  1st  g  58 1940 

f'ent  RR  A:  B  of  t;a  coll  K  5s.  1937 
C4?nt  of  .V  J  gen  gold  6s 1987 

Registered // 1 987 

Am  Dock  A  Imp  gu  .58 1921 

N  \  A:  Long  Br  gen  g  48...  194 1 

Chcsa  &  O  fund  &  Impl  58...  1929 

Ist  consol  gold  58.. 1939 

RcKlsU'red 1939 

General  gold  4 'is 1992 

Re','lst(?red 1992 

20  year  Convertible  4W8-.1930 

30-year  cjonv  seciu-ed  58 1946 

Big  Sandy  Ist  48 1944 

Coal  River  Ry  1st  gu  4s...  1945 

Craig  \ulley  ist  g  58 1940 

Pott8  CYeek  Br  1st  48 1946 

R  &  A  Dlv  Ist  con  g  4b...  1989 

2d  consol  gold  4s 1989 

Greenbrier  Ry  1st  gu  g  48.1940 
Warm  Springs  V  1st  g  5s..  1941 

Chlc&  Alton  RRrcf  g38 1949 

Rallwau  Ist  lien  3>is 1950 

Chic  B     1  &  Q      — 

Illinois  Dlv  3!^s 1949 

Illinois  Div  48 1949 

Joint  bonds.  See  Great  North 
Nebraska   Extension  48 1927 

Registered 1 927 

General  48 1 958 

Chic  &  E  111  ref  A-  Imp  48  g..l955 

U  8  Mtg  &  Tr  Co  CIS  of  dep 

Ist  consol  gold  6s 193C 

funeral  consol  ist  58 1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 
Stamped 

Guar  Tr  Co  ctfs  of  dep 

ChicA  IndC  Ry  Ist  58 1936 

Chicago  Great  West  1st  48... 1 959 
Chic  Ind  &  Loulsv— Ref  6s..  1947 

Refunding  gold  Ss 1947 

Rerundin?  4s  Series  C 1946 

Ind  &  Loulsv  l8t  gu  48 1956 

Chic  Ind  &  Sou  50-yr  4s 1956 

Chic  L  S  &  East  1st  4M;s..-1969 
Ch  M  &  St  P  gen  g  4s  ser  A.«1989 

Registered el989 

Gen'l  gold  3 '-^s  Ser  B cl989 

General  4Hs  Series  C fl989 

Gen  &  ref  Ser  Ai'XiB a2014 

Gen  ret  conv  Ser  B  Ss a2014 

Convertible  4^8 1932 

Permanent  4s 1925 

25-ye:u'  debenture  4s 1934 

Chic  &  L  Sup  Dlv  g  Ss 1921 

Chic  &  Mo  Rlv  Dlv  Ss 1926 

C  M  &  Puget  Sd  1st  gu  4s..  1949 
Fargo  &  Sou  assum  g  68...  1924 
M11W&  Nor  Ist  ext4)4s.. -1934 

Coos  extended  4!^3 1934 

Wis  &  Minn  Dlv  g  Ss 1921 

Chic  &   N'west  Ex  48-..1886-'26 

Registered 1886-1926 

General  gold  'S>4a ...1987 

Registered  -- pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered.- -1879-1929 

Sinking  fundSs 1879-1929 

Registered 1879-1929 

Debenture  5s 1921 

Registered 1921 

Sinking  fund  deb  Ss 1933 

Registered 1933 

10-year  secured  7sg 1930 

15-y  ■v  sec  1  •  •  I  6   ^^■'g 195 

Dos  Plalnes  V.al  1st  gu  4Hs--'47 
Frem  Elk  &  Mo  V  1st  63- -1933 
Man  G  B  &  N  W  1st  3HS-1941 
Mllw  &  S  L  Ist  gu  3HS..-1941 
Mil  L  S  &  West  1st  g  63.  .-1921 

Ext  &  imp  s  f  gold  5S...1929 

Ashland  Dlv  1st  g  6s. -.1925 

Mich  Div  1st  gold  6s.- -1924 

Mil  Spar  &  N  W  1st  gu  4s-1947 

St  L  Peo  &  N  W  Isl  gu  53-1948 

Chic  R  I  &  P—Ru  gen  4s 1988 

Regtatered 1988 

Refunding  gold  48 1934 

R  I  Ark  &  Louis  1st  4H8--1934 

Burl  C  R  &  N  Ist  53 1934 

C  R  I  F&  N  W  Ist  gu  58. -1921 

Ch  Okla&  G  cons  Ss 1952 

Keok  &  Des  Moines  1st  58.1923 
St  Paul  &  K  C  Sh  L  Ist  4H8.'41 

Chic  St  P  M  &  O  cons  6s 1930 

Cona  6s  reduced  to  3Ms..l930 

Debenture  5s. 1930 

North  Wisconsin  1st  6s 1930 

Superior  Short  L  1st  5s  g-.cl930 
Chic  T  H  &  So  East  1st  58..1960 
Chic  &  West  Ind  gen  g  63..C1932 

Consol  50-year  4s 1952 

Cln  U  &  D  2d  gold  4  His 1937 

C  Find  &  Ft  W  1st  gu  4s  g.I923 

Day  &  Mich  1st  cons  4!<;3.1931 

Clev  Cln  Ch  &  St  1.  gen  4s..  1993 

20-ye:u-  deb  4H;s 1931 

General  Ss  Series  B ..1993 

Ref  &  Irapt  6s  Series  A 1929 

Cairo  Dlv  Ist  gold  48 1939 

Cln  W  &  M  Dlv  1st  g  4b.  . .  1991 

St  LDIv  1st  coll  tr  g4s 1990 

Spr  &  Col  Dlv  1st  g  4s 1940 

W  W  Val  Dlv  Ist  g  48 1940 

C  ISt  L&  C  Ist  g  4b tl936 

Registered tl936 

Cln  S&  CI  cons  1st  g  58...1928 
C  C  C  &  I  gen  cons  g  6s. . .  1934 

Ind  B  &  W  Ist  pref  4s 1940 

O  Ind  &  W  1st  pref  5s...dl938 
Peoria  &  East  Ist  cona  48..  1940 

Income  46 1990 

Cleve  Short  L  1st  gu  4yjS 1961 

Colorado  <t  Sou  1st  g  48 1929 

Refund  &  Ext  4Hs 1935 

Ft  W  &  DenC  Ist  g  6s 1921 

Conn  &  Pas  Rlvs  1st  g  4b...  1943 
Cuba  RR  1st  50-year  58  g..l9S2 


g  j 

Price 

Week's 

11 

Hanoe 

*^^ 

maau 

Ranye  or 

aiitce 

Feb.  18 

Loti  8aU 

*     1 

Jtm.l 

Bid          Aak 

Ijuw          Hlth 

No.  Late    Bifh 

1    u 

101 14  Sale 

100'4        1011. 

176    9y7x  ion* 

J    D 

74        75 

7414    Feb'21 

74'4     76 

1    A 

87%     95 

95       Fcb21 

1 

04%     95% 

.M  N 

S47(| 

86       Feh'31 

1 

84        89 

8512    h't 

851;          85'2 

i 

86%    01 

J  b 

J     J 
J     J 
J     J 
M  .\ 

65        711} 

8314 

82% 

83      

82        831.-. 

6«       Dec'20 
90     May' 18 
97%  June'17 
82       Dec'20 
81             81 

( 

1 

,| 

,j 

a   ioii  'ii 

J     J 

971"  Sil.f 

97".         »9 

'2,  94      100 

>.i    J 

96        '.»8l2 

96       Fe'3l 

'    96        971. 

1      J 

99         9!(1.. 

99            99 

^,1  09       90% 

M  S 
J     .1 

81       ... 

K2% 

IOOI2    Jan'18 
81               SI 

l|                    * 

a   79"    '84 ' 

M  N 

»17»     92 

91%          92 

>«  1  01       03% 

M  N 

78%  June'20 

M    S 

75I2  Sill- 

75             77 

^    73%    77% 

M   S 

86      Mar- 17 

1-     A 

7.';i2Sale 

7514         78 

3B    73%    78 

A   <) 

81%  Sale 

81%         82's 

IW     81%    86 

J    U 

69%     84 

6334  July'20 

J    1> 

6618 

65       Jan'21 

1  6.5       66 

I     J 

74I8 

73        Jan'2I 

j  73       73 

J     J 

8II4 

69     June' 19 

J     J 

72I2    80 

70             70 

-     70       727* 

J     .1 

75 

72      Nov'20 

M  N 

65      

88%  Sepfie 

.... 

IVI  s 

72% 

113       Feb'15 

A    0 

4414  Sale 

44I4          44 14 

,7     44%    46' 

J      J 

3712  Sale 

36%          37I2 

1^1  .36%    39^8 
I^      7OI4     7634 

J      J 

71%    717s 

71%         72 

J      J 

82%  S.ile 

82%         82% 

1 

7934    82% 

M  N 

8914    90 

89%    Jan'21 

1 

88       80«4 

9078     Oct' 19 

IW   S 

801"  S.ilv 

801.         S2 

27     Ji       ii 

J     J 

31      Sile 

31             31% 

«     31        35% 

A    0 

MN 

30I4     32 

28%         31 

'     28%    34 

95        95% 

»5            95 

-     94%    95% 

82I2     8  Us     84        F<b'21 

82       8*7, 



8OI2    85    1   811"         8II2 

1     78       811? 



6212    67I2'   50       Jan'21 

50       60 



70      

80%    Jan'21 

! 

78       80% 

---- 

32      Mar' 17 

' 

J     J 
M  S 
1     J 
J     J 
J     J 
J     J 
J     J 
J    D 
J     J 
Q    J 
)     J 
1      J 
\    0 
F    A 
J    D 
J    D 
J      J 
J      J 
J     J 
J     J 
J     J 
J    D 
J    D 
J      J 

5112  Sale 

51              52 

^     50       64 

97     Sue 

97             97 

^,,  96%    98 

8OI2    9OI2 

81        FeV21 

81%    81% 

6712 

68      M3r'20 

..1        '    "    - 

68 

63      May' 19 

1 

79 

71%    Jan'21 

1    71%    71% 

73% 

73%    Dec'2» 

69      Sale 

68%         69% 

i*  1  67     71'% 

'58'l2  'aOh 
7712  Sil.- 

92%    Feb' 16 
60       Jan'2I 
77           77I2 

— -,l 

----'    60       60 
'"     75%    7934 

60%  Sale 

60%         61 14 

'<>''     60        65 

69l2  Si  ■' 

6914         69% 

J}     68%    72% 

68     Sale 

6S            69% 

''■>     6732    72 

76I4  Sale 

76%          76l2 

'4     75%    78»4 

6OI2     62 

60%          62 

1'      60%    O884 

98       98% 

98       Jan'21 

1  9734    98 

85        911" 
66        681" 

93I4    Feb'20 
6734         6734 

1|'64"  "683^ 

9514 

102      Sept' 19 

1 

8II2  Silc 

81%         811" 

7|  81%    81% 

8II2    83 

84%    Jan'21 

----     84%    84% 

98%  101 

98%         987g 

•*     98%    98% 

8512    87I4 

8  14         87% 

1     87%    89 

F    A 
M  N 

8il4    8.)''. 

85      Feb21 

----     85        85 

66%    66% 

65%        6678 

2     65%    69 

J    F 
\1  N 

68      Jan'21 

----     68       68 

75%  Stie 

75            75% 

4     74%    78 

VI  N 

75 

7  W4          7434 

4     7434    7734 

M  N 

9134     93 

93             93% 

3 

9U2    96 

\    0 

99I2 

99%    Jan'21 



99%    99% 

\    0 

9yi2 

9S%    V<    21 



97       98% 

\    0 

921" 

89%    Dec'20 

' 

\    0 

99      

94%    Feb'20 

: 

A    0 

99% 

99I4    Feb-21 



99%    99% 

\    0 
>I  N 

98       90  . 

98      Mar' 19 



90     Sale 

9')            90 

'^  ,   87%    91% 

yi  N 

90%  Nov'20 

1    D 

103     Sale 

10234        103% 

,46    loih  1041? 

M    S 

99I4  Sale 

9t%         9OI4 

151,  99%     993t 

IVI   s 
\   0 

73      

101%    Oct'16 

102      103 

10.'           102 

10  161    162% 

J   J 
1    J 

m  s 

68      

6S      

62      Nov'20 

'i 

99% 

99I2    Jan'21 

1 

99%    9934 

F    \ 

93%     98 

9978    Apr'20 



IVI  s 

97I2 

100     Sept'19 

! 

,1    J 

IVI   8 

9914 

77%    78% 

99I4     !■•■    21 
787g    Jan'21 

99%    99% 

,!  74        78% 

I     J 

90      

90       Fe  '21 

87       90 

J     J 

71      Salo 

71             71% 

7  ,    70        73% 

J     J 

681"    71 

67%    F?!>21 

67%     67% 

A   0 

6734  Sale 

67%         68 

70     6634    69% 

M    S 

67  >8  Sale 

6*5%          67I.S 

39,  65       6938 

A    0 

8312    92 

8512    Jan'2I 

85%    85% 

\    0 

97 14    Feb' 19 

; 

IVI   NJ 

82     

82      Nov'20 

A  n 

74 

72        Jan'21 

72       73 

F    A 

(54        r>tl" 

6534           (53,34 

3     6334    68% 

1    D 

101      IOII2 

10034       101 

3  10034  103% 

t  n 

SU? 

81%    Jan'21 

,     81%     81% 

IVI   s 

82        83 

83       I-  ■  ■  21 

,    83%    84 

1    1 

100      

118      Nov' 16 

M  S 

95     May' 18 



T   n 

64"34     75 

65%    Jan'21 

66%    65% 

0  M 

100     IOII2  101       Jan'21 

----    101     101 

T      1 

60     Sale 

5978         60 

23,   53       62% 

J     J 

72% 

90     May'17 

MN 
1      1 

'7'2'"  IIII 

88     Mar'17 
81       Jan'20 

1 

1 

1  n 

67        69 

(=8            (19% 

8     66       72 

1    1 

75I2S1IC 

7.'jl.         76 

6  :  75%    81 

J    D 



85 

89     Sale 

88       Oct'20 

88'4         89 '^ 

40     88«4    91 

J      T 

7414    7514    74I4         74I4 

2     74%     74% 

T      1 

61%    67    1    66       Feb'21 

66        69 

M  N 

6712    7012    7OI2         TOi« 

67       71 

M  S 

(>t>                    74 1«     .Tan'l<) 

.1      1 

641.     74 

84      Nov' 16 

1 

Q    F 
Q   F 

751" 

80      Nov'20 

82%  SepflO 

1 

1 

J  J 

J     J 

85I4     88 
9834 

88      Nov'20 
9S       Der'ao 

A    0 

67%    73I4    74      N0V2O 

1 

Q    J 
A    0 

65             

1 

00       6II4    591.         60 

4i  64       61% 

.Apr 

22        23    1   22       Feb'21 

1 

21        26 

A    0 

83      1   83            83 

i 

83        83 

F    A 

S2     .Sale  1    81%         82 

3 

7934    84 

M  N 

7312  Sale      73            73i. 

29 

72       75% 

J     D 

93        99% 

92       Dec'2C 

1 

A  O 
J     J 


67        69        68 


69»4'        9     59%     70 


•.Ve  price  Friday:  latest  bid  and  iiskod.  aDuoJan.  cJDueApril.  iOueMay.  ^DucJune.  /iDue  July.  ftDue  Aug.  wDiie  Oct.  pDue  Nov.  jDue  Dec.  .^Option  sale. 
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BONDS 

N.  Y.  BTOCK  EXCHANGE 
Week  oiKlliiK  Kel).  18 


Del  Lack  <t  Wcstorn — 

Morris  &  Kasox  lat  gu  3)^82000  J    D 

N  Y  Liiok  A  W  68 1923  F    A 

Term  A  Improve  46 1923  M  N 

Warron  Istref  KUK3H9---200O  !•'   A 
Delaware  &  Hudson — 

1st  lien  equip  g  4  K8 1922  J     J 

Ist  &  rof  4a 1943  m  N 

3()-ycar  conv  56 1935  a  O 

lO^year  secured  78 1930  J   1) 

Alb  &  Suflq  conv  3H8 1946  A   O 

Renss  A  Saratoga  Ist  78.  ..1921  M  N 
Den  &  R  Gr— l8t  cons  g  48..1936  J     .1 

Consol  gold  4H8 1936  J     J 

Improvement  gold  58 1928  J   1) 

l8t  &  refunding  68 1956  K  A 

Trust  Co  certlfs  of  deposit 

RJo  Gr  June  lat  gu  58 1939.1    D 

Rio  Gr  Sou  1st  gold  4fl 1940  J     J 

Guaranteed 1940  J     J 

Rio  Gr  West  Ist  gold  4s-..1939  J     J 

MtKc.  &  coll  trust  43  A..  1949  A   O 

Det&  Mack— I8tlleng4s...l995  J   u 

Gold  48 ...1995  J    D 

Det  Rlv  Tun  Ter  Tun  4H8..1961  M  N 
Dul  MlssabeA  Nor  gen  5S...1941  J    j 

Dul&  Iron  Range  Ist  6s 1937  A  O 

Registered 1937  a  O 

Dul  Sou  Shore  &  Atl  g  58 1937  j     j 

Elgin  JoUet  &  East  Ist  g  58.  .1941  ni  n 

&le  1st  consol  sold  7b 1920  M  S 

N  Y&  Erie  lstextg48 1947  M  N 

3rd  ext  gold  4H8 1923  IVI  S 

4th  ext  gold  6a 1920  A  O 

6th  ext  gold  4a-- 1928  J    D 

N  Y  L  E  &  W  1st  g  fd  7S-.1920  M  S 

Erie  Ist  cons  g  48  prior 1996  j    j 

Registered 1996  J    j 

1st  consol  gen  lien  g  4s. -1996  J    J 

Registered -1996  J    j 

Penn  coll  trust  gold  48- -1961  F   A 

50-year  conv  48  Ser  A 1953  A  O 

do  Series  B 1963  A  O 

Gen  conv  4s  Series  D 1953  A  O 

Chic  &  Erie  1st  gold  5s 1982 

Cleve  &  Mahon  Vail  g  5S--1938 
Erie  &  Jersey  1st  s  f  63.. 
Geneasee  River  let  s  f  63.. 
Long  Dock  consol  g  6S-. 
Coal  &  RR  1st  cur  gu  63. 
Dock  &  Impt  1st  ext  5s.. 
N  Y  &  Green  Lgu  g58... 
N  Y  Susq  &  W  Ist  ref  53- 

2d  gold  4Ms 1937 

General  gold  53 -..1940 

Terminal    1st   gold   58.-1943 

Mid  of  N  J  1st  ext  5s 1940  A  O 

Wllk&East  Istgug6s 1942  J  D 

Ev&  Ind  l3tconsgug68 1926  J    J 

Evana&TH  lstcons6s 1921  J     J 

1st  general  gold  5s 1942  A  O 

Mt  Vernon  1st  gold  6s..  .1923  A  O 

Sull  Co  Branch  1st  g  5s 1930  A  O 

Florida  E  Coast  1st  4 Ks 1959  J  D 

Fort  St  UD  Co  1st  g4J4B...1941  J     J 
Ft  Worth  &  Rio  Gr  Ist  g  4s. -1928  J     J 

Galv  Hous  &  Hend  1st  5s 1933  A  O 

Grand  Trunk  of  Can  deb  78- -1940  A  O 
Great  Nor  C  B  &  Q  coll  4S-  .  - 1921  J     J 

Registered ftl921  Q-J 

1st  &  ref  4  j^s  Series  A 1961  J    J 

Registered 1961 

St  Paul  M  &  Man  4s 1933 

1st  consol  g  6s 1933 

Registered 1933 

Reduced  to  gold  414s-. .1933 

Registered 1933 

Mont  ext  1st  gold  4s 1937 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

E  Minn  Nor  Div  1st  g  43- -1948 

Minn  Union  1st  g  6s 1922 

Mont  C  1st  gu  g  6s- 1937 

Registered 1937 

1st  guar  gold  5s 1937 

Will  &  S  F  1st  gold  5s_--1938 

Green  Bay  &  W  Deb  ctfs  "A" 

Debenture  ctfs  "B" 

Gulf  &  S  I  1st  ref  &  t  g  5s..61952|j 
Hocking  Val  Ist  cons  g  4H8.-1999iJ 

Registered 1999  J 

Col&H  V  1st  ext  g  4s 1948:  A 

CoI&Tol  1st  ext  4s 1955  F 


.-1965 
..1957 
-.1935 
..1922 
-.1943 
.1946 
.1937 


=  0. 


IW  N 
J  J 
J  J 
J  J 
A  O 
IWN 
J  J 
M  N 
J  J 
F  A 
F  A 
M  N 


J 
J 
J 

J 
J 
J 
D 
D 
J 
O 
J 
J 
J 
J 
D 
Feb 
Feb 
J 
J 
J 
O 
A 
J 
J 
J 
J 
J 
O 
O 

s 
s 
o 


Price 
Frldnv 
Feb.  18 


Week's 
Rnnge  or 
/yisl  S'lle 


Range 
Slrue 
Jan.  1 


Houston  Belt  &  Term  1st  5s.  1937 
Illinois  Central  1st  gold  4s...  1951 

Registered 1951 

1st  gold  3Hs 1951 

Registered 1951 

F-xtended  1st  gold  3}^s 1951 

Registered 1951 

1st  gold  3s  sterling 1951'IVI 

Collateral  trust  gold  4s 1952  in 

Registered- 1952  A 

1st  refunding  4s-.. 1955. M  N 

Purchased  lines  3  Hs 1952'j     J 

LNO&  Texas  gold  4s 1953jM  N 

Registered 1953|m  N 

15-year  secured  5 Hs 1934'j    j 

Cah-o  Bridge  gold  4s 1950  J 

Lltch  ield  Dlv  1st  gold  3s.-195l|  J 
Louisv  Dlv  &  Term  g  3^8-1953  J 

Middle  Div  reg  5s 1921|F 

Omaha  Div  1st  gold  3s 1951  F 

St  Louis  Div  &  Term  g  33-. 1951  J 

Gold  3>^s..- 195llj 

Springf  Dlv  IstgSMs 1951  J 

Wester  Lines  Ist  g  48 1961  F 

Registered— 1961  F 

Bellev  &  Car  1st  6s 1923  J 

Carb  &  Shaw  Ist  gold  4s-..1932  IW 
Chic  St  L  &  N  O  gold  5s.. .1961  J 

Registered 1961  J 

Gold  3Hs 195l'j 

Joint  Ist  ref  5s  Series  A.  1963  J 

Memph  Dlv  1st  g  4s 1951  J 

Registered 1951  J 

St  Louis  Sou  1st  gu  g  4s.. -1931  M  S 

Ind  III  &  Iowa  1st  g  4s 1950  J     J 

Int&GreatNor  Istgext  7S..1922  M  N 
James  Frank  &  Clear  1st  43.-1959  J  D 
Kansas  City  Sou  1st  gold  3b..  1950  A 

Registered 1950  A 

Ref  &  Impt  53 Apr  1950  J 

Kansas  City  Term  1st  43 1960  J 

Lake  Erie  &  West  1st  g  53 1937  J 

2d  gold  6s -.1941  J 

North  Ohio  Ist  guar  g  68..1945  A 

Leh  Val  N  Y  1st  gu  g  4HB-..1940  J 

Registered 1940  J 


HUi           /!'* 
1)938  Sale 
;»()i2    97 
91      


961] 

7H 

mu 
10354 
73 
9934 
0313 

6712 
68 
)5l8 
•I3I2 
.  70 
8 
10 
63 
51I2 
65 
48 

9212 

8734 


so 

Sale 
Sale 

7.')7g 

104 

Sale 
6S 

7()'8 

Sale 

Sale 

75 

"40" 

Sale 
Sale 

78 

'70"34 


'88*" 

87 

7018 
9018 

"92"l2 

5412  Sale 

4112 

Sale 

7212 

7478 

38 

3812 

38 

Sale 

42 

Sale 

78 

79 

74 

82 

84U 

80 



9614 



76 

7012 

77 

55 

62 

36 

. 

52 

78 

7014 



5418 



9OI2 

75 

53 

53 

75I2 

76I4 

65 



61lg 

63 

66 

10138  Sale 

9712  Sale 

8118  Sale 


84  Sale 
IOU2  Sale 

98     

8914  Sale 
96 

82      


7134 

76      

99I2  Sale 
102     


94U    95 

91      

60       6918 

7I2      8 

6884 

72       74 


Cow  Illah 

6938  693g 

95  Fob'21 

91  91 

10218  Feb'08 


No.  Low     }Ilah 
67%    70^8 
95       95 
91       91 


675g 
64I4 
75     , 
81      . 


73 


71       73 


7534  Sale 
6714  70 
7034    71 


91I4  Sale  J 
73I4  ... 
5812  ... 
66       68 


5434  .. 
59I2  .  - 
68     .. 


6914 

'so' 

70 

88I2 


9612 

79 

SO'J 
10334 

73 
100 

6318 

68 

69I2 

44 

43 

73 

61 14 

2978 

63 

6II2 

82 

63 

7734 

93I2 

SSig 
IO5I2 

83 

92 

99 

80 

9II2 

93 

9434 

9812 

63 

5812 

41 

73 

73I2 

38I4 

38 

41 

78% 
10678 

84 

8212 
IO8I2 
103 

76 

85 

60 
IOOI4 

50 

81 12 

72 

52 

2312 

8912 

67 
108 

95 

75I2 

92 

66I2 

62I4 
101 

97I4 

97I4 

SUs 

96 

84 
IOII2 

99 

89 
I2OI2 

8II4 

80 

83 

75 

9OI2 
103 
I36I4 

94I4 

90 

70 
712 

6934 

74i2 

73'2 

73I2 

69 

84 

83I2 

92 

71 

84 

7034 


Feb21 
79 
8II2 
106 
73 
Doc'20 
6334 
68I4 
69I2 
40 
431- 
Fol)'21 
Apr'll 
Dec"20 
63 
6II2 
Dec' 1 6 
Nov'20 
Jan'21 
Dec'20 
8818 
Ma  '08 

83 

Oct'20 

Dec'20 

Jan'20 

Sept'20 

June'20 

Nov' 1 5 

Aub'19 

5U2 

Oct'20 

4158 

June' 16 

Feb'21 

38I4 

38I4 

42 

Feb'21 

Jan'17 

84 

Dec'20 

Sept' 19 

Jan' 18 

Feb'21 

Jan' 18 

Feb'21 

Dec'06 

Feb'21 

Jan'21 

Nov' 19 

Feb'21 

Jan'17 

Jan'21 

Sept'20 

Nov' 11 

June' 12 

7534 

Aug'lO 

Dec'20 

Feb'21 

IOII2 

97% 

9714 

8I34 

June' 1 6 

84 

10112 

Sept'20 
8914 

May' 16 
Feb2l 

Sept' 19 

Mar'20 

Feb  21 

99I2 

Feb'21 

May'06 
JaQ'21 
Jan'21 
Feb'21 
Feb'21 
Jan'21 
74I2I 

June' 18 
Oct' 18 

Nov'20, 
Jan'21 
Dec'20 

Sept' 17: 
Jan'21 

Nov' 16' 
Dec'20 


6 
33 


98>2    96l2 
77       81 
8OI2    84 
8   102ig  10412 
11  71       73 


23 
6 

4 
18 


16 


104 
729 


18 


63lg  00 

6OI2  72 

6714  71 

4258  4634 

40  48 

73  73 


62       66 
47^8    54 


76       7784 


87%    8818 
'83"  '83'" 


53       55I2 


41 


45 


72I2  7278 

3634  40 

37I8  3978 

41  4578 

7634  8II2 


11 

'8'4"  ' 

88 

..-j 

'76" 

"7'6" ' 

— .I 

5812 

6OI4 

1 

50 

8II2 

50 
8II2 

52 

53 

:::: 

8912 

94 

"-8 

"7"5'  ' 

'7'6'i4 

1 

62I4    62ii 
101      10238 
9578    90 
95I2    97I4 
80       8212 


8I34    8t 
IOII2  102 


8712    92 


81       82I4 


75       75 
9OI2  103  ' 


72 

73 

73I4 

75I4 

8934 

91 

74 

76 

6438  Sale 

74 

Sale 

7178  Sale  1 

7934 

80 

64 

Sale 

50 

84 

86 

80 

71 

9538 

74% 

6934 

70% 

68 

90 

73I4 

58 

68 
102 

5812 

5812 

69 

80% 

7II2 

92 
II7I2 

73 

87 

88 

6512 

8478 

73 

66 

77I2 

75I4 

8934 

75I2 

54I4 

78 

7334 

7178 

80 

64 

65 

84I4 

78 


July'09 

71I2 
Sept' 12 

76 
Jan'21 

70% 
Dec'20' 

91I4 
Jan'2l' 
Dec'20 
Feb-2l! 
June' 16' 
Dee'20 
Sept'20 
Dec'20 
Nov' 16 
Feb  211 
Nov' 10 
May"  10 
Mar'19 
Jan'21 1 
Oct'20 
July' 18 

8478| 

Jan'21 1 
Nov' 17; 
Aug' 19 
Feb21i 
Feb'21j 
Jan'21 

5434! 
Oct'09, 

74I2 

7218 
Feb'21 

64 

Aug' 19 

Jan'21 

Sept'19 


31 

"4 
'44 


147 


36 
17 


90  94I4 

90  90 

65  70 

7I8  8 

6934  0934 

69  76 


76       84 


71        71 


71        74 


74I2  77I2 
6934  6934 
68I2    72I2 


89%    92I2 
73I4    73I4 


6412    68 


7II2    7II2 


87       87 


791s    86 
67I4    73 


73I2  76I4 

8818  9018 

7612  75I2 

54  5612 


73  7518 

7012  74 

79  82 

64  65 


84I4    84I4 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  18 


ga  PrUt 
§  fe  Friday 
^^\      Fd).  18 


Wtckt 
Range  or 
Last  Sale 


I 


Lehigh  Val  (Pa)  cona  g  4s... 2003  M 
General  cons  4)^g ...2003  M 

Leh  V  Term  Ry  Istgu  K58.--I04I  A 
Registered 194 1  A 

I>eh  Val  RR  lO-yr  coll  6g.-7jl928  .. 

I^h  Val  Coal  Co  Ist  gu  g  58.  - 1933  J 

Registered - 1933  J 

Ist  Int  reduced  to  4s 1933  J 

I^h  A  N  Y  Ist  guar  g  4a 1946  M 

Registered 1 945  M 

Long  laid  1st  cons  gold  58- -A  1931  (j 

1st  consol  gold  48 A1931  Q 

General  gold  4b --1938  J 

Ferry  gold  4^8 1922  IW 

Gold  4a 1932  J 

Unified  gold  48 1949  IW 

Debenture  gold  58 1934  J 

20-year  p  m  deb  58 1 037|IW 

Guar  refunding  gold  48 1 949  IW 

Registered -  - 1949  IW 

N  Y  B  A  M  B  Istcon  g  5b.  1935' A 

NY   ARBlBtgoldSs 1927|M 

Nor  Sh  B  1st  con  g  gu  58.al932!(J 

Louisiana  A  Ark  1st  g  68 

Louisville  A  Nashv  gen  68 

Gold  5s... 

Unified  gold  48 

Registered 

Collateral  trust  gold  68 

10-year  secured  7s 

L  CIn  A  I>ex  gold  4  Ha 

NOAM  1st  gold  68 

2d  gold  6s 

Paducah  A  Mem  Dlv  48 

St  Louis  Dlv  iBt  gold  68..- 

2d  gold  3s 

Atl  Knoxv  A  Cln  Dlv  4s- .  . 

Atl  Knox  A  Nor  Ist  g  5s 

Hender  Bdge  Ist  s  f  g  63 

Kentucky  Central  gold  4s. 
Lex  A  East  1st  50-yr  68  gu. 
LAN  A  MAM  1st  g  4^8. 
LAN  South  M  Joint  4s... 

Registered h 

NFlaAS  lstgug6s 

N  A  C  Bdge  gen  gu  4Mi8 

Pensac  A  Atl  1st  gu  g  6s 

SAN  Ala  cons  gu  g  53 

Gen  cons  eu  50-yr  5s 

La  &  Jef  Bdge  Co  gu  g  4s 

Manila  RR — Sou  lines  4s 

Mex  Internal  1st  cons  g  4s 

Stamped  guaranteed 

Midland  Term — Ist  s  f  g  5s.. 

Minn  St  Louis  Ist  7s 

Pacific  Ext  1st  g  68 

1st  consol  gold  53 

1st  A  refunding  gold  43 

Ref  A  ext  50-yr  53  Ser  A..- 

Des  M  A  Ft  D  1st  gu  4s--- 

lowa  Central  1st  gold  5S-. 

Refunding  gold  4s 


Bid 


938 
941 
M  S  S  M  A  A  1st  g  4s  Int  gu'26 


1st  cons  5s - 

1st  Chic  Term  s  f  4s  . 


Mississippi  Central  Ist  5s_--I949 

Mo  Kan  A  Tex — 1st  gold  43- -1990 

2d  gold  4s ffl990 

Trust  Co  ctfs  of  deposit 

1st  ext  gold  5s 1944 

1st  A  refunding  4s 2004 

Trust  Co  certfs  of  deposi 

Gen  sinking  fund  4Hs 1936  J    J 

Trust  Co  certfs  of  deposi' 

St  Louis  Div  1st  ref  43 2001  A  O 

6%  secured  notes  "ext" 1916 

Dall  A  Waco  1st  gu  g  5S---I940  M 
Kan  City  A  Pac  1st  g  43-- -1990  F 

Mo  K  A  E  1st  gu  g  56 1942  A 

M  K  A  OkIa  Ist  guar  5s---I942  » 
M  K  A  T  of  T  1st  gu  g  63.-1942  M 
Sher  Sh  A  So  1st  gu  g  5S---1942  I 
Texas  A  OkIa  1st  gu  g  5s--1943  M 

Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ser  A- -1965  F 
Ist  A  refunding  5s  Ser  B-aI923  F 
1st  A  refunding  5s  Ser  C--1926  F 
General    43 1975  M 

Missouri  Pac  40  year  4s 1945  M 

3d  7s  extended  at  4% 1938  M 

Cent  Br  UP  1st  g  4s 1948  M 

Pac  Rof  Mo  1st  ext  g4s-..  1938  J 

2d  extended  gold  5s 1938  F 

St  L  Ir  M  A  S  gen  eon  g  53.1931  J 
Gen  con  stamp  gu  g  5s..  1931  A 

Unified  A  ref  gold  43 1929  A 

Registered 1929  J 

Rlv  AG  Dlv  1st  g  4s 1933  J 

Verdi  V  I  A  W  1st  p  5s 1926  M 

Mob  A  Ohio  new  gold  6s 1927  M 

1st  ext  gold  6s ftl927  J 

General  gold  48 1938  Q 

Montgomery  Div  1st  g  53.1947  M 

St  Louis  Dlv  5s 1927  F 

St  L  A  Cairo  guar  g  43 1931  J 

Nashv  Chatt  A  St  List  5s...l928i 
Jasper  Branch  Ist  g  6s 1923  A 

Nat  Rys  of  Mex  pr  lien  4>^S-I967  J 
Guaranteed  general  4s 1977  i 

Nat  of  Mex  prior  lien  4Ms..-1926  J 
1st  consol  4s 1951  A 

NO  A  N'Elst  ref  A  impt  4HsA  '52  -  - 

New  Orleans  Term  1st  4s 1953  J 

N  O  Tex  A  Mexico  1st  6s 1925  J 

Non-cum  Income  6sA 1936A 

N  Y  Cent  RR  conv  deb  6S---1935  IW 

10-year  coll  tr  7s 1930  M 

Consol  4s  Series  A 1998  F 

Ref  A  impt  4>^s  "A" 2013 

New  York  Cent  A  Hud  River — 

Mortgage  3Hs 1997  J 

Registered -1997  J 

Debenture  gold  4s 1934  IW 

Registered-- 1934  IW 

30-year  deb  4s 1942IJ 

Lake  Shore  coUg  3  Hs 1998  F 

Registered --1998,F 

Mich  Cent  coll  gold  3HS..1998  F 

Registered 1998  F 

Battle  Cr  A  Stur  Ist  gu  3s. 1989, J 
Beech  Creek  1st  gu  g  43. ..1936  J 

Registered. 1936  J 

2d  guar  gold  5s 1936  J 

Registered 1936  J 

Beech  Cr  Ext  1st  g  3H8.61951  A 

Cart  A  Ad  Ist  gu  g  4s 1981  J 

Goub  &  Oswe  1st  gu  g  63..  1942  J 
Ka  A  A  G  R  iBt  gu  g  58.. 1938  J 


/!<.*  Low 


irUlh\  No 


69'4  70*4  71  Fob'21 
77I2    79    I  78  78    I 

913* 92>«  N0V2O 

.113  Mar'12 

99I4  Bale     98  99 14 

93I2 93'4         9334 

105  Oct'13 


Low    Htgh 
68»4    76 
78       83 


IC 
10 


70 


71I2    Jan'21 


9012 

75      

73     

91ig 

67% 

66I2 

67      

6II2  Sale 
6684    68 


HWn 

8OI2 

75I2 

6OI4    69% 


91»4 

8234  Sale 

7812 

90       92 

IO314  Sale 
8734 

100     

92'8 

72       77 

10018  102 
53       53I' 
7II4  Sale 

8834 

98I4 

70       75 
85       90 

8II2 

65I4     6718 


89      ... 

80  84 
99       99^ 
9II4 

81  86I2 
66I2  67% 
34I2 

30 


93 
95 
90 
70 
40 


99 

"99" 
73 
4012 
45  Sale 
401'  42 
69I2  70 
40>8  43 
80  Sale 
93 


01 

79 

73 

9II4 

99I4 

6OI2 

72I2 

6112 

68 

95 

87 

86 

90>g 

64% 

99I2 

91 

817g 

78 

90 
IO3I4 

88 
101 
100 

71I4 
lOO's 

53% 

7II4 

95I2 
104 

72 

87I4 

81% 

66I2 

95 

90 

977g 

99 

94I4 

8212 

67 


Jan'21 

May'20 

73 

9II2 

Oct'06 

6112 

Dec'20 

6II2 

6818 

Jan' 11 

Nov'20 

Dec'19j 

June' 19 

Feb'21 

N0V20 

Jan'21 

83 

Feb'21 

90 

103«4 

Jan'21 

Feb  21 

Feb'20 

Dec'20 

lOOig 

5338 

71I2 

Nov' 19 

Aug'20 

Jan'21 

87I4 

8134 

66I2 

Feb'05 
Jan'21 
May'16 
Feb'2l 
Jan'21 
Jan'21 
Feb'21 


88I2    90 

5934  Sale' 
37     Sale 
36%    3812 
24       32 


54 
'39" 


5412 

54 

42I4 

39 

26I2 

37      

59I4 

58       60 

48     

67       68 

60      

32 

50 


77 

75 

99 

95 

91 

71 

41 

45 

40I4 

6912 

40l2 

7914 

90 

85 

88'>4 

95 

59I4 

37 

36 

30 

54 

54 

31 

33 


Mar'lO 
Nov' 10 
JiUy'20 
Mar'20 
Sept'20 
Feb'21 
45 
45 
40I4 
70 
Feb'21 
SOig 
Jan'21 
Dec'20 
Feb'2I 
Dec' 16 
60 
39 
Feb'21 
Jan'21 

54 
Jan'21 
Jan'2I 
Jan'21 


Range 
Since 
Jan.  1 


9512    9914 
93I2    93% 


7U2    711j 


01       01 


73 
91 


75 
9112 


65       66>j 


60       6312 
66»t    69^4 


6312    64% 


7812 
90% 

"5434 


26I2  Dec'20 


40 

51 12 

51 

42 

69 

6278 

30 

37 


2 

2' 

2| 
7 

'14 


26 
16 


72I2 

60 

79 

7812 

86 


71    Sale 


79       78le 
91        9OI4 
8678    86 
Sale  j  5414 

58 

72% 

66        68 

I   78I4 

!   79I2 

86%    87 
102 


68 
82 
99I2 
87 

58% 


707g 

8078 

68 

87 

99 

9134'   90 


Sale 
90 


64 


7612 

7434 

94 

99 

25 

27 

25I2 


78 
76 


62 
71 
78 
75»4 


94I2  94% 

99I4  99 

Sale  i  24I2 

17 

34I2'  34I2 

22%  27 


69I2     7034 

7034 

65%  Sale 

65 

9312 

95 

6414  Sale 

63 

89%  S:ile 

891? 

101%  Sale 

101 

70    Sale 

70 

79     Sale 

7812 

67%    69 

66% 

67% 

671(. 

78     Sale 

78 

66I2 

75     

76 

6234     63I4 

6212 

6II2    64 

52I2 

6212    63% 

63% 

62      

62 

46     

49 

79       8834 

81 

9534 

76I4 

104 

56      

68       76 

73 

76     



Jan'21 
Jan'21 
Dec'20 
Dec'20 
Feb'2 1 
Oct'20 
Jan'21 
Oct'20 

7934 

9OI4, 
Feb'21 

55 

Oct' 18 

Jan'21 

June' 19 

Jan'21 

Aug'20 

8712' 
July' 14 

7112' 
Oct'17, 

68% 
Sept'20 

99    I 

Dec  '20 

Feb'21 1 

Dec'20 

Jan'21 

76% 

94% 

99 

25 
Dec'20 
Dec'20 
Feb'21 

7034 

65% 
Feb'21 
64% 
90 
IOII2 
71% 
82 

673g 

Jan'21 

79 

June'20 

Feb'21 

62% 

May'20 

Feb'21 

Feb  21 

Feb'20 

Dec'20 

Nov' 16 

May'16i 


91  91 
80»4  »'*'» 
78  78 
90  92 
IO2I2  IfWi 
87  88 
99     101% 


99U  lOOU 
52        55 
69J2    73I2 


72"  12 

87  87I4 

8OI4  81»« 

66%  71»4 

"90"  '9"o" 

■99"  '99' 
91        94I4 
8212    8212 
65«4    68 


'6'7"%  7212 

40  45 

44  48 

40  42 

6912  7II2 

40  44 

7812  *4l2 

90  91 

■88'34  '90% 


58 
36 
36 
25 


61% 
42 
40 
30 


5012    55 
54       54 

30%    31 
33       33 

■iS'  '40" 

51I2    57 


55 
"30' 


69 
'30' 


7812  80 

,    86%  92I2 

---     85%  87 

73     53I2  56I2 

---'  '7'2%  '72% 

II  "78"U  '7'8"U 

.   "83'l2  "90'»2 

7014    73»2 

'6'7"    71% 

"94"  'gg'u 

'68"  "6'2" 


-I    78"  85 

"     731»  76% 

94  94% 

98  99 

23  25 


'2'7"  33 

70  70«4 

6134  67% 

...'    90  95 

82  I   57],  64% 

108  1  891"  92% 
93  101  '  103% 

15     67  72% 

18    76%  82 


29 


66%  69% 
671'  67% 
741-    80% 


721')    76% 
59%    64% 


59 
60 


68 
62 


•  No  price  Friday;  latest  bid  and  asked  this  week,    a  Due  Jan.    6  Due  Feb.    0  Due  June,    b  Due  July,    n  Due  Sept.    t  Due  Oot.    *  Option  alae. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  eiKllnt'  Feb.  18 


5*^ 


5a. 


Price 
Frtday 
Feb.  18 


Week's 
Range  or 
Last  Sale 


N  Y  Cent  &  H  R  RR  (Con)— 

Lake  Stiuro  gold  3HS 1997  J   1> 

RcKlstered 1997  J    » 

Debenture  uold  48 1928  M  S 

25-yeiir  fold  4s 1931  M  N 

RoK'Istered 1931  M  N' 

Mob  &  Mai  Ut  euB46 1991  M  S 

Mahon  CI  RU  Ist  6a 1934  J     J 

Michigan  Central  5s 1 93 1  IW   S 

Registered 1931  Q  M 

4b ....1940J     J 

Registered 1940  J     J 

J  LAS  1st  gold  3H8 1951  M  S 

1st  gold  3S"j8-.. 1952  m  M 

20-yeiir  debenture  48 1929  A   O 

N  Y  Chle  &  St  L  Ist  g  4s.  .1937  A   O 

Registered 1937  A   O 

Debenture  48 1931  M  M 


67  Ij 
O6I4 
8414 
82«ii 


J 
A 
J 

J  J 
IW  N 
F  A 
J  J 
MN 
M  N' 
A  O 
J     J 


N  J  Juno  RR  guar  Ist  48. .  .1936  F 

N  Y&  Ilariem  g  3^8 2000  iVI 

NY*  Northern  Ist  g  58.  .1923  A 
N  Y &  Pii  Isi  luiis  g  I  g  48-liKli  A 

mne  Creek  reg  suar  6s 1932  J 

R  W&  Ocon  Istext58...A1922  A 

Rutland  1st  oon  g  4H8 1941  J 

Og  &  L  Cham  Ist  gu  4s  g.  1948  J 

Rut  Canada  Ist  gu  g  48.1940  J 

St  Ljiwr  &  Adlr  Ist  g  6e. .  .1996  J 

2d  gold  68 1996  A 

trtlca  <t  Blk  Rlv  gu  g  4s...  1922  J 

Pitta  A  LKrie2d  g  58 al928  A 

Pitts  McK  &  Y  Istgu  68.. 1 932  J 

2d  guaranteed  6s 1934  J 

West  Shore  Ist  4s  guar 2361  J 

Registered 2361  J 

NYC  Lines  eq  tr  58...192(V22  M  N 
Ekjulp  trust  4)^8...  1920-1925  J     J 
N  Y  Connect  Ist  gu  4)^8  A. .1933  F 
N  Y  N  H  &  Hartford—  I 

Non-conv  debon  48 1947  1VI 

Non-con V  deben  3HS-.-1947  M 

Non-conv  deben  3Vis 1954  A 

Non-conv  deben  4s 1955  J 

Non-conv  deben  48 1956  IW  N 

Conv  debenture  3H8 1956  J    J 

Conv  debenture  68 1948  J 

Cons  Ry  non-conv  4s 1930  F 

Non-conv  deben  4s 1955.  J 

Non-conv  deben  4s 1956 

Harlem  R-Pt  Ches  1st  4s  1954 
B  &  N  Y  Air  Line  Ist  4s.  .1955 
Cent  New  Eng  1st  gu  4s...  1961 
Housatonic  Ry  cona  g  58  1937 
Naugatuck  RR  1st  48.  -  .  1954 
N  Y  Prov  &  Boston  48  1 942 

N  Y  WohesA  B  Ist  Ser  1 4Hs '46 

Boston  Terminal  Ist  4s 1939 

New  England  cons  58 1945 

Consol   48 .1945 

Providence  Secur  deb  4s. .  .1957 
Providence  Term  Ist  4s  .1950 
W&Con  East  Ist  4!^s  1943 
N  YO&  Wref  lstg4fi..  ffl992 
Registered  S5.000  only...cl992 

General  4s 1955 

Norfolk  Sou  1  St  &  ref  A  "53     .1961 

Norfolk  &  Sou  Ist  gold  58 1941 

Norf  &  West  gen  gold  6s 1931 

Improvement  &  ext  g  6s     .1934 

New  River  1st  gold  6s 1932 

N&  W  Ry  1st  cons  g  4a.. .1996 

Registered 1996 

Dlv'l  Ist  lien  A  gen  e  4s-1944 

10-25-year  conv  4s 1932 

10-20-year  conv  43...     1932 

10-25-year  conv  4>^s...l938 

10-year  conv  6s  192G 

Pocah  C  A  C  Joint  4s.. .1941 

C  C  A  T  1st  guar  gold  58     1922 

Solo  V  A  N  E  Ist  gu  g  4s..  1989 

Northern   Pacific  prior  lien  rail 

way  A  land  grant  g  48 1997 

Registered 1997 

General  lien  gold  3s..IIIIa2047 

Registered a2047 

Ref  &  lmp4^^sger  A "    2047 

St  Paui-Duluth  Div  K  48..  1996 

St  P  &  N  P  gen  gold  6s 1923 

Registered    certificates     1923 
St  Paul  A  Duluth  Ist  5s.   .1931 

1st  consol  gold  4s 1968 

Wash  Cent  Ist  gold  4s  1948 
Nor  Pac  Term  Co  1st  g  68...  1933 
Oregon- Wash  1st  A  ref  48  1961 
Pacific  Coast  Co  Ist  g  58.  J  946 
Paducah  A  Ills  Istsf  4Hs  .1955 
Pennsylvania  RR  ist  g  4s...  1923 

Consol  gold  4s 1943 

Consol  gold  48...  1948 

Consol   4l4s I960 

General4Hs 1965 

General   5s .1968 

10-year  secured  7s rrrr"l930 

15-yeiir  secured  6  Hs 1936 

Alleg  Val  gen  guar  g  48.    ..1942 

DRRRAB'ge  Ist  gu  49  g.  1936 

Pennsylv  Co  gu  1st  g  4^8... 1921 

Registered 192i 

Guar  3Hs  coll  trust  reg  a'i937 
Guar  3'Aa  ooll  trust  Ser  B  1941 
Guar  3  Ms  trust  ctfs  C  1942 
Guar  3Ms  trust  ctfs  D  1944 
Guar '15-25-year  gold  48...  1931 
40-year  guar  4s  ctfs  Ser  E     1 952 


IW  N 
IW   s 

J   J 

M  S 
M  S 
J  D 
F  A 
IW  N 
IW  N 
F  A 
A  O 
A   O 


M  S 
M  S 
J  D 
J  J 
MN 


Q  (W 
J  J 
J  J 
J  D 
J  J 
IW  N 
IW  N 
IW  N 
F  A 
J    D 


D 

O 
A 
S 
A 
J 
J 

M  S 
F  A 
J  D 
J  D 
A  O 
rw  N 


Cin  Leb  A  Nor  gu  48  g  1942  -M  N 

Cl  A  Mar  lstgug4>^s..  1935  M  N 
CI  A  P  gen  gu  4^8  Ser  A..  1942  J    J 

SeriesB ..1942  A  O 

Int  reduced  to  Sjis       1942  A   O 

Series  C  3^8 1948  M  N 

Series  D  3  Ms 1950  1''  A 

Erie  A  Pitts  gu  g  3^8  B... 1940 -I    J 

SeriesC 1940  J    J 

GrR  A  lex  lstgug4Hs..l941  J  J 
Ohio  Connect  1st  gu  4s  1943  M  S 
Pitts  Y  A  Ash  Ist  cons  58  1927  M  N 
Tol  W  V  A  O  gu4Ms  A.    .1931J     J 

Series  B  4^8... ..1933  J    J 

Series  C  4s 1942  M  S 

P  CC  A  et  Lgu4MsA...1940  A   O 

Series  B  guar 1942;A  O 

Series  C  guar .   1942  M  N 

Series  D  4s  guar 1945'M  N 

Series  E3M8  guar  gold..  1949! F  A 

Series  F  guar  4s  gold 1953 -T    D 

SeriesG  48  guar 1957  M  N 

Series  I  cons  guar  4H8..1963  F   A 

General  Ss  Series    v.    _   1970  J   D 

est  LA  P  Ist  cons  s  58... 1932  A   O 

Phlla  Bait  A  W  1st  g  4s. ..1943  M  N 


Ask 

6S 

70 
Sale 
Sale 


725s 
88>4 
8&h 


7518  ... 


65 
71ig 
7sss 
7912 


81 
SOIj 


72lg 

703g 

70 

927s 

71l8 

9818 

9734 

t)7 

55 

50 

71) 

7OI4 

95- 

82 

98 

91 

73  Is 

6912 


7234 
"77" 


60 
55 


74 
731; 


94-14 

7758    79 

46       50 

40      

4278  Sale 
44I2    4634 
44^     4634 

407s 

66I4     6684 


67 


70 
65 


52  

70  

57  

62  

40  Sale 


70     

00      

30       45 
6818 


6312    64 


48        59 
52''s  Sale 

711s 

10218  10334 


Low  High 
87I2  I-el.'21 
663g  663s 
84 14  84  »4 
8.'>4  83'Si 

8412  Nov'19 
69  Dec'20 
93I4  May'20 
9912  Aug'17 
9812  Nov'18 
82  Nov'19 
7414  Sept'20 
6618  Mar'20 
1V'.'21 
78 
80 
Nov' 17 
7JS4 
Feb' 16 
Dec'20 
Nov'20 
Jan'21 
May'15 
9734 
7II2  Nov'20 
60  Dec'20 
Feb21 
Nov' 10 
Nov"  16 
Jan'21 
Ocf20 
Jan'09 


No. 

"3 

4 
27 


71 

7718 
7912 
85 
7234 
891. 
6912 
94 
69 
113 
9734 


50 
101 
103 

93 

82 
13018 


95I4  June'20 
73  74 

72  Jan'21 
99I2  Feb'19 
6712  June'20 
7834    Jan'21 


46 
46 
42^8 
48 
45 
3912 
fifiU 
50 
60 
49 
68I2 
6412 
53 
IO6I2 
87 
83 
40 


46 
Sept'20 

4278 

Jan'21 

45 

401-> 

67 

Oct'17 

July' 18 

Oct'19 

Feb21 

Nov'20 

Feb  21 

May'15 

July'14 

Aug'13 

4114 


101 

1 

10134  103    1 

76I4 

Sale 

75 

7534 

74 



9618 



1037s 

Sale 

78 

7934 

9612 

-  -  _  _ 

77 

IOII2 

7612  Sale  1 

.    _ 

77/s 

5458  Sale 

SUs 

83 

9914 

102 

98 

. 

91 

9312 

69 14 

73 

63 

85 

106 



71 

SHie 

71 

76l2 



9458 

82 

83"34 

8II2 

84 

8738  Sale 

7978  Sale 

88I4  Sale 

103 

Sale 

991s 

Sale 

7914 

8II2 

8034 



991s 

Sale 

981? 

99 

64 

. 

64 

73% 

64 

.       _ 

67 

8778 

81 



71 

68 

76 

84 

887r 

90 

88 



68 

67I4 

6714 



681s 

681r 



8II2 

82l2 

67 

85 

82 



80 

69 

85I4 

87 

85I4 

.  -  _  _ 

85 



79 

7478 



79 

__ 

79 

8OI4 

80 

8314  Sale  1 

95is 

.... 

80 

85I4' 

70 
45 

8838 

7412 

63 

59 

57 

52V 

77 

lOl's 
122 
10158 

76 

74 

7578 

76 

96 

9634 
102 

78 

9812 

77 

76I4 

75 

54 

54I4 

81 

83 

9868 

96 


97 
7618 
3712 
IO9I2 
71 
68 
7OI2 
9358 
82 
8II4 

8738 

7934 

88 
IO2I2 

9918 

8U2 

83 

99 

9734 

6918 

67 

7358 

77 

8378 

77 

80 

84l2 

8878 
104 

96I4 

901s 

67 

75 


Sepfl7 
Nov'20 
Feb' 18 
Dec' 19 

63 
Nov'20 
ct'20 

54 
De?20 
Feb'21 
Nov'16 
Feb'21 

767s 
Oct'20 

761s 

Jan'21 

Jan'21 

Dec' 19 

104 

78 
Jan'20 
Feb'21 

7678 

Dec'20 
55I1 
Feb'21 
Jan'21 
Oct'20 
Jan'21 
June'20 


13 


34 


12 


26 
"7 


255 
1 


69 

"41 


Feb'19 
Ocfl9 
Dec' 16 
Jan'2I 
71I2' 
Dec'20 
Jan'21 
Feb'21 
Feb'21 
Feb'21 
89 
8038 
8884 
1033» 
99I4 
8II2 
Feb'20 
99is| 
Oct'20 
Ma  '20 
Dec'20 
Jan'20 
Nov'19 
Jan'21 1 
Nov'20 
Feb'20 
Dec'20 
887s 
Dec'15 
Feb' 12 
Dec' 12 
Jan'21 
Apr'20 
79I4  May' 19 
76l2    Apr'20 
Sept'20 
Mar'lO 
Oct'20 
Dec'20 


Raiiijt 

SiHCC 

Jan.  1 


Low     High 
671.    71 14 
68 14    66 's 
83       86 
SOI;    85  ' 


66       71 

7634     79 
79I8    82 


72       741. 


69       69 


97 14    9734 


50       50 


93       93 


691.    741. 
68       73 


78l2    78»4 
40       46 


42I2  45 

44  60 

45  49I2 
39I2  45 
65I2  72^8 


6SI2    69 


52       63 


35I8    43 


60       65 


451.    5478 


10178  10458 


10158  10158 

76       80 


7478     77I2 
75        77 
96       96 


102      IO5I2 
7612    80 


77       77 
7534    79 


54  5634 
54I4  54I4 
77I2     8II2 


9858    9912 


--I  106     IO6I2 
8     7OI4    7412 


21 
40 


441> 
ll 


761.    7612 
9358     9358 
81        84 
81        85I4 
873s    9212 
78I4     8258 
40  1  86l8    92 
59  102I2  IO5I2 
■      99      IOOI4 
811.    811. 


13     9838    991s 


80 
93 

86I2 
82 


8818  Sept'17| 


8514 
Feb'20'. 
Dec'20  - 
Oct'20,  - 

75I2 
Apr'20  - 
Jan'21 1. 
76i8  June'20  - 
83  8314I 

966g    Oct'20  . 
78     May'20  . 


85I4 

85I4 

8412 

80 

751. 

82I4 

80 


17| 


8OI4     8378 


8878     8878 


67       67 


8412    8558 
85       86I4 


7512    751. 


80       80 
81f^  '87 ' 


N. 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Feb.  18 


Pennsylvania  Co  {Cond.) — 

Sodus  Bay  A  Sou  l8tg58..1924'J  J 
Sunbury  A  Lewis  l8t  g  4a..l936  J  J 
U   N  J  UK  A  Can  gen  4a. .  .1944  IW 

Peoria  A  I'ekin  Un  1st  6s  g. .    192 1  Q    F 
2d  gold  4 'is 61921  j.MN 

Pere  Marquette  Ist  Ser  A  6s. 1956  J     J 
l8t  Series  B  4a. 1956  ,1 

PhlllDplne  Hy  Ist  30-yr  8  f  4b.  1937  J 


Oct 
J  J 
.1  J 
J     J 


M  N 
J     J 


M  S 


.M  S 


PllLri  Sh  A  L  E  l3t  g  68 1U40 

Ist  cunxol  gold  58 1943 

Reiuling  Co  gen  gold  48 1997 

Registered 1997 

Jersey  Central  coll  g  4s 1951 

Atlantic  City  guar  4b  g 1951 

St  J<«  A  (irand  1«1  1st  g  48   .  .1947 
St  I>ouls  A  San  hYan  (reorg  Co) — 

Prior  lieu  S<'r  A  43 1 950 

Prior  lien  Ser  U  58 1950 

Prior  lien  Ser  C  Oa 1928 

Cum  adjust  Ser  A  6s A1955 

Income  Series  A  6s A1960 

St  Ixjuls  A  San  Itan  gen  6s.  .1931 

General  gold  5s .1931 

St  L  A  S  F  RR  cona  g  4s. .  .1996 

Southw  Div  Ist  g  5s 1947 

K  C  Ft  S  A  M  consg  68...  1928 
K  C  Ft  S  A  M  Ry  ref  g  48. .  19:16 
K  C  A  M  R  A  B  1st  gU  5s.  .  1929 
St  L  S  W  1st  g  4s  bond  ctfs. . .  1 989 
2d  g  48  income  bond  ctl8.]>1989 

Consol  gold  4s 1932 

1st  terminal  A  unifying  53.1952 
Gray's  Pt  Ter  Ist  gu  g  68..  1947 

S  A  A  A  Pass  Ist  gu  g  4s 1943 

Seaboard  Air  Line  g  4b 1950 

Gold  48  stamped 1950 

Adjustment  58 ol949 

Refunding  48 1959 

1st  A  cons  6s  Series  A 1945 

Atl  A  Blrm  30-yr  1st  g  4s.el933 

Caro  Cent  1st  con  g  4s 1949 

Fla  Cent  A  Pen  1st  ext  6s.  .1923 
Ist  land  grant  ext  g  6s..  1930 

Consol  gold  5s 1943 

Ga  A  Ala  Ry  1st  con  58... 01945 
Ga  Car  A  No  Ist  gu  g  5s.  . .  1929 

Seaboard  A  Roan  1st  Ss 1926 

Southern  Pacific  Co — 
Gold  4s  (Cent  Pac  coll)...tl949 

Registered ftl949 

20-year  conv  48 ^1929 

20-year  conv  68 1934 

Cent  Pac  1st  ref  gu  g  4s...  1949 

Registered 1949 

Mori  guar  gold  3Hs...tl929 

Through  St  L  1st  gu  4s..  1954 

G  HAS  AM  A  P  Ist  5s.. .1931 

2d  exten  58  guar 1931 

Gila  V  G  A  N  Ist  gu  g  5s..  1924 

House  A  WT  Ist  g  5s 1933 

Ist  guar  58  red 1933 

HATC  1st  g5slntgu 1937 

Gen  gold  4s  Int  guar 1921 

Waco  A  N  W  div  1st  g  63..  1930 

A  A  N  W  IstgugSs 1941 

Louisiana  West  1st  6s 1921 

No  of  Cal  guar  g  5s 1938 

Ore  ACal  Ist  guar  g  5s 1927 

So  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  1st  gu  48  g...l937 

Tex  A  N  O  con  gold  5s 1943 

So  PacRR  1st  ref  4s 1955 

San  Fran  Terml  Ist  4s 1950 

Southern — 1st  cons  g  5s 1994 

Registered 1994 

Develop  &  gen  4s  Ser  A...  1956 
Mob  A  Ohio  coll  tr  g  4s. ..1938 

Mem  Div  1st  g  4)^3-58 1996 

St  Louis  div  1st  g  43 1951 

Ala  Gt  Sou  1st  cons  A  5s.  .1943 
Atl  A  Charl  A  L  1st  A  4^8.1944 

1st  30-year  5s  Ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

2d  4s 1948 

Atl  A  Yad  1st  g  guar  4s...  1949 

E  T  Va  A  Ga  Div  g  5s 1930 

Cons  1st  gold  5s 1956 

E  Tenn  reorg  lien  g  5s 1938 

Ga  Midland  1st  3s .   1946 

Ga  Pac  Ry  1st  g  6s '...1922 

Knoxv  A  Ohio  1st  g  63...   1925 
Mob  A  Bir  prior  lien  g  5s..  1945 

Mortgage  gold  4s 1945 

Rich  A  Dan  deb  5s  stmpd.1927 

Rich  A  Meek  1st  g  5s 1948 

Virginia  Mid  Ser  D  4-5S...1921 

Series  E  5s 1926 

Series  F  6s 1926 

General  5s 1936 

Va  A  So'w'n  1st  gu  5s 2003 

1st  cons  60-year  5s 1958 

W  O  A  W  1st  cy  gu  48 1924 

Spokane  Internat  Istg  6s 1955 

Term  Assn  of  St  L  Ist  g  4H8.1939 

Ist  cons  gold  5s 1894-1944 

Gen  refund  s  f  g48 1953 

St  L  M  Bridge  Ter  gu  g  58.1930 

Texas  A  Pac  1st  gold  6s 2000 

2nd  gold  Income  5s ?2000 

La  Div  B  L  1st  g  5s 1931 

W  Min  W  A  N  W  1st  gu  58.1930 
Tol  A  Ohio  Cent  1st  gu  Ss..   1935 

Western  Div  Ist  g  Sa 1935 

General  gold  53 1935 

Kan  A  M  Ist  gug48 1990 

2d  20-year  5s .   1927 

Tol  P  A  W  1st  gold  4s...   .    1917 
Tol  St  L  A  W  pr  Hen  g  3H8.1925 

50-year  gold  4s 1950 

Coll  trust  48  g  Ser  A. 1917 

Trust  CO  ctfs  of  deposit 
Tor  Ham  A  Buff  1st  g  4s...tl946 

Ulster  A  Del  Ist  cons  g  5s 1928 

Ist  refunding  g  4s 1952 

Union  Pacific  1st  g  4s 1947 

Registered ..1947 

20-year  conv  48 1927 

1st  A  refunding  4s (f20O8  M  S 


Price 
Friday 
Feb.  18 


Hid 

88  .. 

86!4  -. 

80*4  .. 


Weett 
Rante  or 
Latt  SmU 


Ask  LoiB 


iftih 


Rmnte 
Sine* 
Jan.  1 


IW  N 
J  J 
IW  N 
IW  N 
IW  N 
J  J 
A  O 
IW  N 
J  J 
J  J 
A  O 
.1  J 
M  N 
J     J 


M  N 


80 
66 
3S1 
83 

82      

82     Sale 


82 
67 
40l2 


8314    85 


63       64 

6194  Sale 

7-1  Sale 
861.  Hale 
6512  Sale 
4SI4  Sale 
975s 


88I4 
66 
7712 
96 


8934 


97 


6538  Sale 
76     


6634 

651« 

63 

65 

60 

6258 

58 

5334 


67 

69 

64 

Sale 


63 
70 
5434 
3312  Sale 
3K  Sale 
4734  Sale 
5978    65 

6O34 

95       95I4 
86       88 
81      ... 
78 
8512 


8. 
8684 


86     .. 

7114     7134 
70 

7818    7SI4 
91     Sale 
73     Sale 


7618  78 
7114  72 
87  ... 
76  97 
90  ... 
8II4  ... 
8312  ... 
86  ... 
99I4  ... 
85  ... 
85  ... 
9538    99I2 

90      

8958  Sale 

90     

8312  86 
7712 


loe     JiMi'vs, 


No.  Lou     Hilh 


80le 
*\^^ 
S0>« 

8134 

67 

4« 

8134 

97 14 

811. 

77 

84 


Dw'20 

OeI'M 

Sept'20 

83 

67 
Feb'21 
Jan'21 
Dec' 17 

8.'i 
Deo'2e 

84 


64       Dec'20 


eiu 

7234 
80 
65 
4778 
9712 
88 
67 
77 
96 
651s 
8234 
66 
58 
63I2 
64 14 
9812 
6234 
67 
64 12 
3312 
38 
47 
65 
64 
9012 
101 
81 
80 
89 
92 

7112 
7OI2 
77I2 
91 

72I2 


6I34 

74 

86I2 

6684 

4812 
Feb'2l 
Jao'21 
Oot'20 
Jan'21 
Jan'21 

66 
Jaii'21 

6714 
Jan-21 

6312 

65 
Jan' 13 

63 

67 
Feb'21 

35 

3934 

49 
Jan'21 
May'20 

9612 
Dec'15 

81  I 
Jan'21 
Oct'20 
Nov'2S 

721.' 
Oct'20 
78I4 
91 
73 


28     81  S6t, 

1     66  70 

...  i   35lt  42 

...     81««  81*4 


167 

'io 


187 
25 


78I4    83 
'84"  '87" 


«1  «3lt 

72«4  7« 

22  i  84>8  90 

118     64I4  60<« 

4?1.  6II4 

95I2  97l2 

87  8834 


176 


22 


19 
20 


7: 
5 

"22 

9 

200 

i 


77  77 

96  96 

63  67lg 

82»4  8234 

66  69 

68  68 

62<4  65 

627«  66»4 


68  6318 

6OI2  69 

52I2  67 

33 12  39I2 


38 
47 
66 


43 

65 
65 


9612    96t2 


76 
80 


8U2 
80 


15'   70       73 


8712  Sepfie, 


78  I  7612    7918 
3  I  905g  lOOls 
48     72I2    76 


7612 
71 
100 
90 
90 
84 


7034     72 
85     Sale 


M  N 

IW   S 

IW    3 

IW    S 

IW  N 

J     J 

A 

F 

J 

A 

F 

J 

A 

J 


5812  Sale 
5778  Sale 
81        84 
69       7OI4 
8II2    86 

8OI4 

88I2  Sale 

69 

47        62 

6312 

8914 

88        90 

86      

50        67 
9734    99 

97      

76      

55  65 
89I4 

56  6II4 


7612 
Feb'21 1 
Oct"  18 
JaD'21 

90 
Jan'2ll 
82I4  Aug'20 
87      Dec'20 
9938  99isl 

94  Mar'19| 
84  Jan'21 
96»a  Sept'20 
90I2    Feb  211 

8808  8958 

96  Apr'20 
8058  Aug'20 
86  July'19 
7718 1 
72 
863s! 
Oct'20 
60  I 
69 
Feb'2l| 
Jan'21 
Jan'21 
Dec'20 
88  I 
rob'2ll 
8II2  Mar'16 
6712  Feb  21 
89l2 
88I2 
Feb'21| 

55 
Fcb'2l! 
Jan'21 
8OI2  May'20 
65  Aug' 19 
8778  Nov'20 
60  Feb'20 
98I4  Jan'21 
"  Dec'20 
Jan'21 
Jan'21 
Dec*20 
Fe!'  21' 


15 


76l2 

7034 

85 

84l2 

58I2 

5778 

83 
69 

82I4 
78 
871. 
6878 


8912 

88I4 

88 

55 

98 

96i2 


70 

8 

52 


93 

4 


10 


10-year  perm  secured  63..  1928 

Ore  RR  A  Nav  con  g  4s 1946 

Ore  Short  Line  1st  g  6a 1922 

1st  consol  g  5s 1946 

Guar  refund  4s 1929 

Utah  A  Nor  gold  5s 1926 

l8t  e.nended  48. 1933 

Vandalla  cons  g  4a  Ser  A 1955 

Consola  4s  Series  B 1957  M  N 

Verz  Cruz  A  P  Ist  gu  4)i8...1934  J    J 
Virginian  1st  5s  series  A 1926  M  N 


83  Sale 
767s  Sale 
9934  Sale 
7734  78 
98^8    9834 

90*8 

7934  Sale 
90^8    9112 

811. 

731. 

73'2 

28 

823s  Sale 


76I4    78 
6858    73i« 


90  90 
90  90 
84       84 


9914     9038 


84       84 


8812    90i2 
88       9112 


75 
69 
85 


78i2 

76 

90 


681.  6II2 

577s  59*4 

80  86 

67  71I4 

82U  82U 


871.    92l8 
64       70 


67  6712 

89  8912 

8412  89l2 

87I4  89l2 

55  55 

96I4  99 

9612  96l2 


98I4    981* 


72l8  721« 

72I2  721» 

23  23 

48     82  84 


•  No  price  Friday;  totest  bid  and  asked,    a  Due  Jan,    6  Due  Feb.    0  Due  June.    >  Due  July,    t  Due  Aug.    •  Dim  Oct.     p  Due  Nov,    #  Due  Deo.     1  Option  sale. 
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BONDS 

N.  Y.  STCHJK  rcXOHANOE 
Week  cadlnK  Feb.  18 


5l 


M 

S 

J 

.1 

,1 

J 

J 

.1 

A 

o 

m 

s 

F 

A 

F 

A 

A 

O 

J 

.1 

A 

o 

N'ov 

IM 

s 

A 

o 

I 

J 

F 

A 

M 

s 

M 

s 

I 

J 

J 

J 

M  N 

A 

o 

.1 

J 

J 

J 

I 

WftbflAh  l9t  eold  68... 1939  n  N 

2d  KOW  0« 1939  F    A 

Debonture  aertes  B  6s 1939  |     j 

tst  lien  equip  B  (d  K6a 1921  ' 

Istllon  SO  yr  K  term  48 1954 

Detit  Ch  Kxt  let  K  68 1941 

Des  MolDes  DIv  let  s  48. ..1939 

Om  DIv  l8tK3H8 1941 

TolA  Ch  DIv  K  48 1941 

WaahTorinJ  IstcuSWa 1945 

Iflt  40  yr  euar  48 1946 

West  MuryUuid  lat  g  48 1962 

West  N  Y  *  Pa  Ist  g  68 1937 

Gen  Kold  48 ...1943 

Income  58... pi943 

Western  Pao  l!>t  ser  A  68 194fl 

WheclinK*  L  1^  Ist,  r  59 1926 

Wheel  DIv  1st  Rold  69 1928 

Bxten  A  Impt  prold  58 1930 

Refunding  4  Hs  so-lee  A  _ . .  1 960 

RR  l8l  oonaol  48 _1949 

Winston  8ak)ra  H  B  lat  4s...l9fiO 

Wis  Cent  50  yr  1st  Ken  4b 1949 

Sup  &  Dul  dlv  &  term  l8t48'36 

Street  Railway  | 

Brooklyn  Ra[>ld  Tran  k  5a...  1945 

l8t  refund  oonv  gold  4s 2002 

2  yr  7%  secured  notes. ..*1921 

CertlflciHcs  of  deposit 

<j:ertlflcate8  of  deposit  8tmpd..| 
Bk  City  lat  cons  58. .1916  1941  }""j 
Bk  Q  Co  *  8  con  gu  g  58. . .  1941  «  ^ 

Bklyn  Q  Co  &  8  Ist  58 1941  j     j 

Bklyn  Un  El  lat  g  4  5s 1950  p    a 

Stamped  guar  4  59 1956  p   ^ 

Kings  County  E  1st  g  4b..  1949  p    a 

Stamped  guar  48 .1949  p   a 

Nassau  Eleo  guar  gold  4a..  1951  j    j 

Chicago  RyB  lat  58 1927  p   a 

t;onn  Ry  &  L.  1st  &retg4J48  1951  J    j 

Stamped  guar  4Hs 1951  j    j 

Det  United  1st  oons  g  4^8..  1932  J    j 
Ft  Smith  U  &  Tr  1st  g  5s. ..1936  lyi  s 

Hud  &  Manhat  58  ser  A 1957,  p    a 

Adjust  lacome  58 1957| 

N  Y  &  Jersey  1st  5s 1932  pa 

Interboro  Motrop  coll  4H8..1956  a  o 

Certificates  of  deposit.. j 

Interboro  Rjip  Tran  1st  5s..  1966  j"  j 
Manhat  Ry  (N  Y)  eons  g  48..  1990  a  6 

Stamped  tax  exoMPt 1990  a  O 

Manila  Elec  Ry  &  Lt  s  f  58..1953  m   g 

Metropolitan  Street  Ry — 

Bway<fe  7th  A v  Ist  0  g  58.-1943' J    d 

Col  &  9Mi  Av  1st  gu  g  5s..  1993  m  S 

Lex  Av&  P  F  1st  gu  g  5s..  1993  M  S 

Met  W  S  Bl  (Chic)  Ist  g  4a..  1938  p    a 

MIIw  Elec  Ry  &  Lt  cons  g  58. 1926  p   a 

Refundla?  &  exten  4Ks_..193l' 


aid 

HHIg 
74 


Montreal  Tram  1st  &  ref  5s..  1941 
New  on  Ry  &  Lt  gea  4Hs..l935 
N  Y  Munlcip  Ry  1st  s  f  58  A.  1966 
N  Y  Rys  Ist  »  E  &  ref  is.. .1942 

Certlfioates  of  deposit 

30  year  a«IJ  Inc  5s al942 

Certificates  of  deposit 

N  Y  State  Rys  Ist  cons  4^8.1962 

Portland  Ry  Ist  &  ref  5s 1930 

Portld  Ry  Lt  &  P  1st  ref  5s..  1942 

Portland  Gen  Elec  Ist  5s..  1935 
St  Paul  City  Cab  oons  g  5s..  1937 
Third  Ave  1st  ref  48 1960 

Adj  Income  53 al960 

Third  Ave  Ry  1st  g  5a 1937 

Tri  City  Ry  &  Lt  lat  s  f  5s..  1923 
Undergr  of  London  4Hs 1933 

Income  68 1948 

United  Rys  Inv  58  Pitts  lS3..1926 
United  Rys  St  L  1st  g  48 1934 

St  Louis  Transit  gu  58 1924 

United  RRs  San  Fr  s  f  4s 1927 

Union  Tr  (N  Y)  ctfs  dep 

Eqult  Tr  (N  Y)  Inter  ctfs 

Va  Ry  Pow  1st  &  ref  5s 1934 


A  O 


M  N 
M  N 


IVI  N 

I  J 

\  O 

A  O 


Gas  and   Electric  Light 

Bklyn  Edison  Inc  gen  5s  A.. 1949 
Bklyn  Un  Gas  Ist  cona  g  58..  1945 
Clncin  Gas  &  Elec  lat  &  ref  5s  1956 

Columbia  G  &  E  1st  5s 1927 

Stamped 1927 

Columbus  Gas  1st  gold  5s...  193 2 
Consol  Gas  5  yr  conv  7s_'...1925 
Cons  Gas  EL&P  of  Bait  5  yrSs  '21 

Detroit  City  Gas  gold  5s 1923 

Detroit  Edison  1st  coll  tr  5S-.1933 

Ist  &ref  Ssser  A J:1940 

l8t  &  ref  68  series  B ftl940 

Duquesne  Lt  1st  &  coll  6S-.1949 
Eq  G  L  N  Y  1st  cons  g  5s...  1932 

Havana  Etec  consol  g  5s 1952 

Hudson  Co  Gas  1st  g  59 1949 

Kan  City  (Mo)  Gas  lat  g  58..  1922 

Kings  Co  EI  L  &  P  g  5s 1937 

Purchase  money  6e 1997 

Convertible  deb  6s 1925 

Ed  El  m  Bkn  1st  con  g  43.1939 
Lac  Gaa  L  of  St  L  Ref  &  ext  5s  '34 

Milwaukee  Gas  L  1st  4s 1927 

Newark  Con  Gas  g  5s 1©48 

NYGEL&Pg  53 1948 

.  Purchase  money  g  4s 1949 

Ed  Elec  in  1st  cons  g  59.  ..1995 
NY&Q  El  L&P  1st  con  g  5s. .  1930, 
Pacific  G  &  E  Co — Cal  G  &  E— 

•  Corp  unifying  &  ref  5s 1937| 

Pacific  G  &  E  gen  &  ref  5s...  1942 
Pac  Pow  &  Lt  Ist  &  ref  20  yr         | 

'   58  International  Series 1930 

Pat&  Passaic  G&  El  5s 1949 

Peop  Gas  &  C  1st  cons  g  6s..  1943 

Refunding  gold  5s 1947 

Ch  G  L  *  Coke  1st  gu  g  53.1937 

Con  G  Co  of  Ch  1st  gu  g  5s.  1936 

Ind  Nat  Gas  &  Oil  30  yr  5s.  1936 

Mu  Fuel  Gas  1st  gu  g  5s.. 1947 

Philadelphia  Co  conv  g  5s... 1922 

Stand  Gas  &  El  conv  s  f  6s.. .1926 

Syracuse  Lighting  1st  g  53...1951 

Syracuse  Light  &  Power  58..  19 54 

Trenton  G  &  El  Ist  g  58 1949 

Union  Elec  Lt  &  P  1st  g  58..  1932 

Refunding  &  extension  5s..  1933 

United  Fuel  Gas  1st  s  f  6s.. .1936 

Utah  Power  &  Lt  1st  6s 1944 

Utlca  Elec  L  &  P  Ist  g  5a 1950 

UtIoa  Gas  &  Elec  ref  5s 1957 

Westchester  Ltd  gold  53 1950 


J     J 


J  ,T 

IVI  N 

A  O 

J  J 

J  J 

I  J 

Q  F 

M  N 

J  J 

J  J 

M  S 

M  a 

T  J 

IVI  s 

F  A 

IVI  N 

A  O 

A  O 

\  O 

IVI  s 

J    J 

A  O 

IVI  N 

J  D 

J  D 

F  A 

J  J 

F  A 

M  N 

J     J 

F  A 

M  S 

A  O 

M  S 

J  J 

J  J 
MN 

M  N 

M  N 

J  D 

J  D 

J  J 

IVI  S 

M  S 

IVI  N 

J  J 

F  A 

J  .1 

J  J 

J  D 


Price 
Fridau 
Feb.  18 


Ask 

Nil 
75I4 


07      

(I314 

SO'i 

65     r.  1 

52I2    63 

56     

09      

79M 

5314  Hale 
88  ig  Sale 
63  8    66 

20      

81i2Sale 

«f)i2 

83       90 

75     

48 

6S 

68 

C8I; 

69 


65 
60 


09 

70 


271;  29 
33  Sale 
45  Sale 
41  45 
381.1    41 


90 

63I2  65 
ei's  65 
51        69 

61      

IS  25 
6414  Sale 


55       6ri2 
611"  Sale 

65     

64%  Sale 
3112  Sale 

7512 

1934  Sale 
1753  Sale 
5t'2Sale 
55I2  56I4 
5514  5Si2 
76 

4t       45 
15l2    20 

29 


91       94 

72I2 

72      

50     

14      

2112  Sale 

18       2134 

4  6 

45g       5 

501"  Sale 

6714 

57      

7612 

65      

4?i4  Sale 
3  Us  Sale 
79  Sile 
93     Sale 

68     

50     

6884    70 
47I2    4912 
35       3912 
34*4  Sale 
3ti2  Sale 
3ti2  Sale 
63i2    «J4i2 


7834    ~9U 
747$  Sale 
8334    85  U 
81       87 
84       8534 


Week's 
Range  or 
Last  Sole 


Low 
8Si» 
7514 
90 
97  "2 
62 
8878 
80 
63 
74I2 
66I4 
7OI4 
63 
8818 
6OI4 
36 
8II2 
82 
84 
OOSg 
66 
69 
70 
0914 
69i8 


68I4    70 


7812 

72  78 
84  93 
7934  Sale 

77     

96 

69       79 


High 

K834 

7614 

Aug' 1 8 
Jilly'l9 
Feb' 21 
Ma  '20 
Aug'l2 
Feb  21 
Oof  19 
Jan'21 
Feb' 21 

5378 

88'4 
Jan'21 
Oct' 17 

83  I 
Jan'21 
Oct'20 
Mar'17 

55    I 

69 
Jan2l' 
Feb'2 1 
Fob21 


No 

20 

1 


LOW     Hlgti 
8412    90 
76       80 


14 


2914 

291" 

30 

33 

45 

45I2 

4334 

4434 

4(914 

40  »4 

64 

Dcc'20 

80 

May"  1 8 

24 

Dec'20 

65 

65 

65 

Feb  21 

62 

Dec'20 

53«4 

Nov'20 

18 

Deo'20 

6234 

6414 

66I2  June'20 

571?. 

Feb' 21 

fill?, 

ftll2 

58 

Jan'20 

6312 

6> 

ao'R 

3112 

77l« 

Nov'20 

l'J'8 

20^8 

1638 

I8I4 

6234 

5412 

54 

5612 

66I2 

5612 

76 

Oct' 19 

40 
19 
27 
54 
92 
71 
71 
61 
57 
2II2 

2e 

6 
4 

50 

68 

56 

9034 

6518 

45I2 

3OI2 

79 

92 

73 

50 

69 14 

5012 

50 

3134 

32 

31 

64 


Jan'2I 
Jan'21 
Dec'20 
De<''19 
Apr'20 
Nov'20 
Jin'21 
July' 19 
July'19 
22 
20 
5I4 
4 
51 
ORt'20 
Jan'21 
Feb' 17 
Dec'20 
4712 

3234 

79 

93 

May' 19 

Sept'20 

6914 

Feb' 21 

June' 17 

3t'4 

35I4 
3512 
64 


5 

23 

22 

17 

128 


::::i 


30 


115 

411 

'iol 

132 

448 

3 

2 


Range 
.Since 
Jan.  I 


60       62 


53       65 


f.6ii  6614 

79I4  7914 

53  5'il2 

85l8  89l8 

6OI4  OOI4 


8II2     88 
82        82 


50l8  56 

68  59 

66  .  70 

68  711] 

66lg  73 


25  291; 

25  33 

4018  60 

42  50 

37  47 


58       65 
6312    65 


58       6414 


57I2    5712 
59       6358 


84 

99'4 

Sale 

—  ;:::i 

8^1? 

90 

8U2 

Sale 

8912 

Sale 

7II4 



87 

-  -  -  - 

8II2 



9^5s 

Sale 

87 

95 

74  ig 

8118 

7>i 



8118 



8 134 

83 

67 

68 

86l« 





84 

s«3 

Sale 

7712 

7878 

74 

7812 

7912      7912 

7478  7  t78 

85  Nov'20 
8684    Feb'.'l 

86  Feb'21 

87  June' 19 
98I4  9912 
79       Apr'20 

Apr'20 

8918 

8II2 

8912 

89l2 

Feb' 18 

Jan'21 

Sept"  19 

iec'19 


95I2 
88I2 

8ll2 

8912 

89 

94 

70 

91 

92 12 


-    8II2  Sept'20 


9f»8 

92 

73 

72I4 

8078 

10412 
8112 

6712 
8558 


98^8 
Dec'20 
Jan'21 
Feb'21 
Feb' 2 1 
Apr'17 
83 
68 
Dec'20 


59  65 

2318  311; 

15'  '2ri2 

13  1834 

4812  5534 

54I4  58 

53  60 


37       40 
I5I2     19 


67I2    71 


12  - 

I 
17 

2 

9 


18 

25 

17I2 

21ln 

31s 

6 

3 

5 

4612 

5318 

'so" 

'56"' 

7^  '4'034  47I2 

'V  25  33I2 

,9  75  8li2 

^  88^8  93 


65 
50 


70 
501" 


I9I  '3"2"  "3'4'34 
cr,o  26  35I4 
'*"?  2Rl2  3512 
6Il2    67I2 


97 


5 

5 

1 

43 


7812  May'20  --- 


8>l4 

8878 

70% 

71 

67lR 

.  . 

6512 



66 

91%  Sale  1 

8212 

8334 

83 

78l2 

7334 
105 

84 

6912 

70 
100 

89 

75 

91% 

8212 

7034 

67.2 

98% 

86 

82 

89 

79I4 

95 

87 

88 


83i2 
79 

Feb  21 
July'17 

Jan'21 

Feb  21 
Nov'20 

Apr'17 

Mar'17 

May'19. 

92 

Feb'21 1 
Nov'20 

Aug'20 

Oct'17 
Nov'20 
July'19 

Oct'20 

80    I 

Mar'20 

Nov'19 

Oct' 19 


10 
20 


34 


13 


76 
71 


80 

77 


82I2    86 
8II2    86 

98I4  162' 


8712  8912 

77%  8212 

88I2  8912 

89  9OI2 


66 

7OI4 





93 

9778 

73  73 

6818  73 

8OI4  8078 

'Sl'ls  '83"" 

6434  68 


8278    8412 
77       79 

7334 '  7334 

"84'  "84" 
63%    70 


88       93 
8212    8212 


76       8O34 


BONDS 

N.  Y.  STOCK  lOXCHANGE 
Week  ending  Feb.  18 


3i 


Price 
Fridau 
Feb.  18 


Week-a 
Rankle  or 
lAut  Sale 


Range 
Since 
Jan.  1 


MHcellaneoui 

Adams  Ex  coll  tr  g  48...        .1948'M 
AluHka  Gold  M  deb  68  A 1925  IW 

Conv  deb  6s  Hcrlea  B 1926  M 

Armour  A  Co  Ist  real  eet  4  j^s  1939  J 
Atlantic  lYult  conv  dob  78  A.  1934  J 
Atlmi.l^  Il'^fi^ 'lo  >  6'-^^H..    ...1931  M 

Booth  FIsherleB  deb  a  f  68 1926  A 

Bradcn  Cop  M  coll  tr  8  f  0«..193l  F 
Bash  Terminal  Ist  43.. 1952  A 

Consol    58 1955  J 

Building  58  guar  tax  ex...  1960  A 
Chic  C  4  Conn  Rya  s  f  58... 1 927  A 
Chic  Un  Sta'n  Ist  gu  4)^s  A.  1963  J 

Ist  Ser  C  Q'/iH  (ctfs) I9B3  ■) 

Chile  Copper  10  >t  conv  7s..  1923  M 

Coll  tr  &  conv  69  ser  A 1932  A 

Computing  Tab  Rec  8  f  69. .1941  J 
Granby  ConaMS&P  con  6a  A  1928  M 

Stamped 1928  M 

Great  Falls  Pow  lat  s  f  58 1940  M 

Inter  Mcrcan  Marines  f  68..  1941  j  A 

Montana  Power  Ist  5h  A 1943!' 

Morris  &  Co  1st  s  14^8 1939  I 

Mtge  Bonds  (N  Y)  48  ser  2..  1966  A 

10  20  year  58  aeries  3 1932  I 

N  Y  Dock  50  yr  Ist  g  4s 1951  F 

Nla','ara  Falls  Power  Ist  58..  1932, i 

Ref  &  gen  6s al932  A 

Nlag  Lock  &  O  Pow  1st  5s. . .  1954 
Nor  States  Power  25- >t  5s  A.  1941 
Ontario  Power  N  F  1st  58...  1943 

Ontario  Transmission  58 1945  "*• 

Pub  Serv  Corp  of  N  J  gen  58..  1959  -^ 
S    uil  ivi    ,1    ,-  i\   7g ,,1031 

Tennessee  Cop  1st  conv  6s..  1925 

TkI  •    V   t-    O     6'-$8 1931 

Wilson  &  Co  Ist  25-yr  8  f  68.-1941 
10-year  convs  t  68 1928 


Bid 
62 
19 
14 
HO 
65 
99% 


Atk  Low 

Sale  ,   62 

20    I   1912 

I9«4     1934 

Sale      79% 


Hale 
Sale 


83 
70 
70 
73 


Sale 


65 
99 
90 
83 


Manufacturinq  and  Industrial 

Am  Agrlc  Chem  1st  c  58 1928' A  O 

Conv  deben      5s 1924  F   A 


Am  Cot  Oil  debenture  Ss 1931 

Am  Sm&  R  Ist  30-yr  58  ser  A  1947 
Am  Tobacco  40-year  g  6s 1944 

Gold  4s 1951 

Am  Writ  Paper  a  f  7-6s 1939 

Baldw  Loco  Works  1st  5a 1940 

Cent  Foundry  1st  s  f  6a 1931 

Cent  Leather  20-year  g  5s...  1925 

Consol  Tobacco  g  4s 1951 

Corn  Prod  Refg  9  f  g  6s 1931 

Ist  25-year  s  f  5s.. 1934 

Cuba  Cane  Sugar  conv  7s 1930 

Distill  Sec  Cor  conv  Ist  g  58.1927 
E  I  du  Pont  Powder  4^8. -.1936 
General  Baking  Ist  25-yr  6s..  1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  5s 1952 

20-year  deb  6s Feb  1940 

Ingersoll-Rand  Ist  5s 1935 

Int  Agrlc  Corp  1st  20-yr  53..  1932 

Intt!' It  1  nvl     ''iT)-5s 1947 

Liggett  &  Myers  Tobac  7     . .  1944 

5s  1951 

Loririar"d""Co'('p)"7sr'IL"I..1944 

5s 1951 

Nat  Enam  &  Stamo'J  .st  58. .1929 
Nat  Starch  20-year  deb  58.. .1930 

National  Tube  1st  5s 1942 

N  Y  Air  Brake  1st  conv  6s.. 1938 

Standard  Milling  1st  5s 1930 

Steel  &  Tube  gen  s  f  7s  ser  C.1951 
Union  Bag  &  Paper  1st  58...  1930 

Stamped 1930 

Union  Oil  Co  of  Cal  1st  5S-..193l 
U  S  Realty  &  I  conv  deb  g  5s.  1924 
U  S  Rubber  5-year  sec  7s 1922 

Ist  &  ref  '>3  series  A 1947 

10-year  7Hs 1930 

U  S  Smelt  Ref  &  M  conv  6s. .1926 
VaCaro  Chem  1st  15  yr  5s.-1923 

Conv  deb  63 £1924 

West  Electric  1st  5s  Dec 1922 

Westlngh  E  &  M  7s 1931 

Wickwire  Spen  Steel  1st  78.. 1935 

Coal,  Iroi  &  Steel 

Beth  Steel  1st  ext  s  f  5s 1926 

1st  &  ref  5s  guar  A 1942 

20  yr  p  m  &  imp  s  f  5s 1936 

Buff  &  Susq  Iron  s  f  5s 1932 

Debenture  5s al926 

Cahaba  C  M  Co  1st  gu  6s---1922 

Colo  F&  I  Co  gen  3  f  53 1943 

Col  Indus  Ist  &  coll  53  gU--.1934 
Cons  Coal  of  Md  1st  &  ref  5s. 1950 

Elk  Horn  Coal  conv  6s 1925 

Illinois  Steel  deb  4!^s 1940 

Indiana  Steel  1st  5s 1952 

Jeff  &  Clear  C  &  I  2d  5s 1926 

Lackawanna  Steel  1st  g  5s. .1923 

1st  cons  58  series  A 1950 

Lehigh  C  &  Nav  s  f  4!^s  A. .1954 
Midvale  Steel  &  O  conv  s  f  58  1936 
Pleasant  Val  Coal  1st  s  f  5s. .1928 
Pocah  Con  Colliers  1st  s  f  59.1957, 
Repub  I  &  S  10  30-yr  5s  s  f_.1940 
St  L  Rock  Mt  &  P  5s  stmpd.1955 
Tenn  Coal  I  &  RR  gen  5s. -.1951 

U  S  Steel  Corp — \coup (11963 

8  f  10-60-year  5s/reg dl9  53 

Utah  Fuel  1st  s  f  5s 1931 

Victor  Fuel  Ists  f  5s 1953 

Va  Iron  Coal  &  Coke  1st  g  53.1949 


M  N 

A  O 

A  O 

F  A 

J  J 

M  N 

F  A 

A  O 

F  A 

IVI  X 

(VI  N 

J  J 


F    A 
J     J 


8r,»4 

10)7, 
95 
7Jlj 
8014 


71%  68 

Sil<!  I  69 

Sale  73 

!  58 

Hal.-  80«2 
Sale    10312 

Sale  94 12 


IVI  N 
.M  N 


M  N 


J  J 

(W  N 

J  J 

J  D 

IVI  S 

J  D 

F  A 

F  A 

J  D 

J  D 

A  O 

f<1  X 

J  D 

A  O 

M  S 

i  J 

M  S 

J  J 

J  J 

A  O 

J  J 

J  J 
MN 
MN 
MN 

J  J 

IVI  S 


Teleqraod  &  Telephon 

Am  Telep  &  Tel  coll  tr  4s.. . 

Convertible  4s 

20-year  conv  4)-i3 

30-year  temp  coll  tr  6s 

7-year  convertible  6s 

Bell  Teleph  of  Pa  s  f  73  A.  .  . 
Cent  Dlst  Tel  1st  30-year  53. 
Commercial  Cable  Ist  g  4a.- 

Registered 

Cumb  T  &  T  1st  &  gen  5S-- 
Keystone  Telephone  1st  5s.. 

Mich  State  Teleph  1st  53 

N  Y  Telep  1st  &  gen  s  f  4Hs. 

SOyear  deben  s  f  6s-.Feb 

Northwest'n  Bell  T  1st  7s  A. 

Pacific  Tel  &  Tel  1st  5s 

South  Bell  Tel  &  T  1st  s  f  5s- 

West  Union  coll  tr  cur  5s_. 

Fund  &  real  est  g  4Hs.. 

Mut  Un  Tel  gu  ext  5s__ 

Northwest  Tel  gu  4Hs  g 


le   I 
.1929  J 

1936  M 

1933  M 
.1946  J 

1925  F 
1945  A 
1943  J 
2397  Q 
2397  Q 
.1937  J 
1935  J 
1924  F 
1939  M 
1949  F 
1941  F 

1937  J 
1941  J 

1938  J 
.1950  M 
.1941  M 

1934  J 
I 


Sale 
8212 


82 '8 
8)l2 
81% 
76i2 


88 

Safe' 
S.l'; 


72i_ 

8012 

92 

95 

82 

80 

831 


92 
9778 
90 
85'4 


77%    76% 
83 
91 
65% 
88 
01% 
8314 

7634 
80 
67"8 
60 
101 
9*%    94% 
Sale  1  977g 
Sale]    8934 
SaleJ    8534 


::::  ::::i 

66 

H.ilf 

87% 

88 

9134 

Sale 

83I4 

.  -  _  - 

78»4  H  lie  1 

76% 

80 

67 

86 

60 

Sili; 

10114 

Sale 

90       93 
94      100 

71I4     75 
77  '4  Sale 

V.'.'.   77" 

li    

9114  Sale 

70% 

9J     Sale 

"89%  "II 
89%    91% 
81     Sale 
72        77 


nigh 
63% 
19% 

Feb  21 
80% 
66% 
99% 

Feb' 1 8 
83% 

Dec'20 
70 
73 

Mar' 18 
81 
104 
95 
73% 
80% 
May'20 

Apr'20 

Jan'21 
80% 
84N 

Feb-21 

Apr'14 

June' 16 

66    I 

Feb  21 
9U4 

Jan'21 
76»4 

Feb'21 

Feb'21 

62 

101% 
94% 
98% 
90 
86 


Na.  Low  High 

66%  n3'4 

15  19*4 

16  l»a4 
76  83 
63  73 
98*4  997( 


3 

16 

19 

334 


4£ 


81       8634 


67%    71% 
6778    75% 


9 

78% 

827. 

7, 

102% 

106% 

8 

92% 

96 

26 

B6 

76 

1 

80 

82 



82 

82 

76 

78 

82% 

^■'1 

82 

88 

1 

71% 

76% 

15 

62 

86 

86% 

88 

^1 

91 

91»4 

1 

83 

86% 

1 

76 

7978 

1 

76% 

80 

' 

67% 

6718 

19 

5734 

62% 

163   101 

2     89% 


75 
88% 
68% 
8. 
100%  Sale 


81ij 

"16' 

89 


72% 

16  r 

81 

108  8 
81% 
90 
88 
88% 
93 
8)% 
9134 
80% 


75 

83% 
107 
Sale 
107 

8134 
94 
92 
92 
93% 
88 
Sale 
94 


87%  92 
84%  8t34 
97  98 
7878  Sale 
9934  Sale 
93  94 
92%  9234 
92%  102 
95%  97 
98%  Sale 


90 

10034 
76 

77% 

117 
69-2 
73 
93% 
70 
90 
73.2 
89% 
92 
83% 
77 
79 
90 
66% 
88 

109 
96 
75 
80 

104 
83% 

1*6% 
81% 
91% 
88 
88% 
93% 
86% 
9434 
8618 
86% 
86% 
84% 
97% 
78% 
99% 
93% 
93 
92% 
95% 
98% 
96 


8884    89%    89 
8278  Siie      8234 
79%  Sale      78 
76       89       9312 

8834 85% 

—  101 

78%    82        78% 
68       73 

73% 

70      

8O34    82 
89     Sale 

9ti« 

9 1     Sale 
75     Sale 


70 

73% 

98 

8034 

89 


90% 

Jan'21 

75    I 

78 

Jan'21 

Dec'20 

73    I 

93%  I 

Dec'20 

90% 

Dec'l8 

Sept'2» 

Feb '2 1 1 

8134! 

Jan'21 

79 

Jan'21 

Jan'21 

88% 

100% 

Nov' 18 

75% 

Jan'21 

Feb  21 

84% 

106% 

82 

Dec'20 

8S 

88% 

93% 

86% 

95 

Nov'20 

Nov'20 

Jan'21 

84% 

97% 

79% 

100 

93% 

Feb'21 

92% 

95% 

9334 

Dec'20 


89 

83 

80 

July'19 

Nov'20 

Dec' 14 

Feb  21 

Feb'2 1 

Feb'21 

Feb' 19 

82 

89 


22 
15 
37| 


19 

"l 
106 


21 


100 

I 

2; 


19 
37 


...J 

28 

5 

16 


i 

28 

I 


19 

16 

97 

107 

•J 

27 
227 


(>8% 
86 

8034 


10178 
94% 
9834 
90ii 

87% 


88       98I4 
87%  10034 
70       75 
73       78% 
117     117 


73 
91 


76% 
93*4 


88       93 


90  92 

82%  86 

77  77 

79  79 

90  90 

66%  66% 

8534  90 

99%  101»4 


72%  76% 
80   80 

102  1*8 
77%  85 

103  106% 
78   83% 


88  88 

87%  91% 

87  93% 

85  8818 

94»4  95% 


8 
11 


II 
10 


76 14  Sale 
70  80 
7834  83 
85  86 
72%  Sale 

88% 

95     Sale 
94     Sale 


78%  Sale 

68% 

82%  Sile 
81-8  Sile 
9  >%  Sale 
10  S  Sale 
8534  96% 
60     

"8()%  "sd^ 

'87'%  "93' 
78     Sale 
89%    8978 
961''  Sale 

84  Sale 
8278  Sale 

85  85% 
80% 

99 


94 

75 

83% 

76 

80 

78 

86% 

72% 

88% 

94% 

94 

80 

52 

82% 


78% 

68% 

82 

81% 

95% 

10;% 
85 
64% 
68% 
8OI4 
98 
87% 
77 
89% 
96% 
8234 
82 
85% 
80% 

101% 
64 


947g 
76     I 

Aug'20 
76% 

Jan'21 
Nov'20 
867g 
72% 
88% 
95% 
94     I 

Oct'20 

Jan'21 
83 


80 
Feb21 

8234 

82    I 

96%' 

103% 

Dec'20 

Aug'20 

Jan"  18 

80% 

Apr' 16 

88% 

78    I 

89% 

96% 

84     I 

8278 

86    I 

81    I 

Sept'l7 

Nov'I6 


ll' 


32 


4 
3 
1 
141 
1 


86%  88% 
7934  8478 
947g  100 
75%  79% 
9534  101% 
90%  94% 
90  9338 
91%  96% 
92%  95% 
94*4    99»4 


86%    89 
78%    86% 
75       82% 


76%  78% 
6234  63% 
72        74 


76 
86 


82% 
91% 


921:    96% 
73%    78 


73 
80 


78 
80 


85  86% 

71  72% 

8638  91 

92%  95% 

94  947f 


( 

52 

52 

5 

81 

83 

44 

73% 

80 

63 

68% 

23 

80 

84 

58 

77% 

83% 

129 

94% 

97 

89 

10034  106% 

^ 

78% 

80% 

7 

's.r 

'ss'ti 

89 

75 

79 

21 

8734 

92 

254 

96% 

98 

39 

80 

84 

35 

81 

83 

0 

84 

86% 

'1 

77% 

81% 

I 

' 

•No  prleo  Friday:  latest  bid  and  asked.  aDueJan.  6Cue  April.  eDueMay.  j/DueJune.  ADueJuly.  *DueAug.  oDueOct.  pDueNov.  jDueDec.  sOptlonsale. 


BOSTON  STOCK  EXCHANGE    Stock  Record 


BONDS 
S*e  nest  paf« 


733 


SHARE    PRICES— NOT    PER    CENTUM    PRICES 


Saturday 
FO).  12. 


Mondau 
Feb.  14. 


Tiusday 
Feb.  15. 


Wednesdav 
Feb.  16. 


Thursday 
Feb.  17. 


Saiet 

'     /or 

Friday      I     the 
Feb.  in.     ,   "'«* 


STOCK.S 

BOSTON  STOCK 
EXCOANOB 


127      127 
e4>4    64^4 
•80       .. 
•24        24«4 
•20       ... 
130      130 


>130      135 

•70        75 

•43        45 

20l2     20'« 

74        74 


127  127    '    1271s  I2712  ♦127     12984    127I4  I2714 

«3l2  64I4      63        64    I     63        64         (Wg    63l» 

•80  '80       i      80       80    I      80       80 " 

231s  24I2      231s    23I2     •23I»    24l»      23        23'-. 

•26  •ze       Last  Sale  20       Fel)'21 

'130  •130       130      130        130      130 

Last  Sale  .25     Jan'21 


.75 

'130 
•70 

43 

197g 


.75    

---.         3»4 
135    ,^130 
73    I      70 


7Ils  7II2       70 

•18  21»4  •I7I4 

•75  .-..|  '75 

41  41^4       4II0 

60  50»4  'SI  " 


43 
201  • 
75 

Vo" 


42 


•1  Us' 

3i«      3i8, 

11  II 

100  IOOI4 

881;  8SI2 

•7612  79    I 

•10       1 

•12% I 

•17I-.  18 


312 
6I« 
.50 
.59 


3I2 
5»4 
.60 

.59 


I3I4     I3I4 

4Ij       4I4 

21is     21i« 

•15>o     1684 

•70'2     75 

•163      164 


I6I4 

7 
35 
21 
4II2 
8512 

OU 
26  " 


•16 

7 
•34 

21 
•40 
•841 

•9 
•22 

1134  1238 
1II<  11I« 
91!^  915s 
82  8212 
6O34  61 
•120      125 

•19        I9I4 
SBg       87g 
•4  4I4 

99I2  IOOI4 
•9        10 
271s     27I2 

164      164 


•1 
3lg 
123s 
100 
88 
•7012 
•10 
•12 
• 

•314 
5J4 
.50 

•50 
•I3I4 

•4I4 

2II4 

16 
•7OI2 
163 
•16 

6l'> 
•34" 

207« 

4II4 

84 

•9 
•22 

•4l8 

I2I4 

III4 

92 

82 

61 
•121 

19 
6h 

•4 

9912 

•9 

•27 

•160 


1'2 
3l2 

1238 
10038 

88 

78 
1 

Y8" 

4 

6 

.50 

.55 
I312 

438 
2II4 
16 
75 
16312 
161- 

6U 
35 
20"« 
41I4 
84 
10 
25 

438 
I2I4 
111, 
92 
83 
61 
122 
19 

8^8 

412 

IOOI4 

10    I 

2712 

165 


42i-> 

20 

74 
•72 
•68 
•I712 
•75 
•4134 

5OI4 

•1 
31s 

12 
100 

88 
•761'. 

•10 
•12 

17 

•3I4 

•5 
.«) 

•50 

•13i| 

•I'l 

2II4 

16 
•7OI2 
162 

16 

•6 
•34I4 
•20I'> 

40 

84-2 
9 
•22 

•41,, 

IIS4 

111-. 

92 

83 

61 
121 

19 
858 

•378 
100 
9 

27I4 
•160 


3»4 

135 
70 
43 
2OI4 
74 
70 
70 
2134 
83 
42 
51 

I'S 
314 

12 
1003s 

88 

78 
1 

'is ' 
334 

6 

.50 

,55 

13-2 

414 
21I4 
16 
75 
163 
16 

7 
35 
21 
40 
8412 

912 
25 

484 
1134 
III2 
92 
83 
6U0 
121 
19 

87s 

4 
IOOI4 

9 
2714 
165 


•I312 

•6 

»35 

IO2I2 

•69 
21 
3734 
24U 
I7I2 
185s 

•  1512 

•16 
• 

•2312 
•25 

•I6I2 

•75 
61 

.35 
•22 

27s 
•8 

8I2 
•03 
249 
•I3I2 

9I2 
33^ 
•33li 

684 

9'4 

2I4 
•21-. 

2" 
•.47 
•5OI4 
•76 
20 
•3 
•II4 

3 
•2I4 

•nj 
212 

•41s 
•21'. 
46  ' 
16 
•.50 
40 
81 
81s 
1218 
*.35 
•13g 
21 

•27 

•39 

•34 

I 

•II4 

•08 

•4I4 

17g 

3 
•.55 
•Zl" 

5" 

2 

•134 

*.66 

•12 

•.35 


14 
17 

7 

loVis 
62t2 
21 
38 
245g 
1712 
1834 

1614 
16I2 

20 
25 
30 

I7I2 

.95 
62 

.35 
23 

278 

8I2 

8I2 

.05 

2.54 

I4I4 

912 

34I4 

41 

678 

9I4 

2Ss 

312 

2 
.75 

6II2 

77I2 

20 
33s 
II2 
3 

2I2 
1»4 
2I2 
438 
3 

46 

lesg 

40 
82 

8I4 
I2I4 

.50 

n 
21 
28I2 

40 

36 
I'S 
Us 
.10 
412 
2 

334 
.60 
278 
5 
2I4 

"".75 
13 
.60 


1312 

•16l2 

•6 
•34 
102»4 

6OI2 
•20 

38 
•24 

171, 

1858 
•I5I2 
•16 
« 

•23" 

•26 

•I6I2 

•.76 

62 

•35 

22I4 
234 
838 

•8I2 

•03 
25012 
14 
•9 
35 
•334 
684 
9I2 
238 
•3 
•134 
•60 
50 
75 
20 
•3 
•II4 
•315 
•2I4 
•II4 
•2I4 
4l8 
•2', 
46 14 
16 
•50 
*40 
•8II2 
8I4 
12 

•.35 
•  lu 
21 
•27 
•39 
34 
•1 
•II4 
•.06 
•4I4 
134 
358 
.56 
2I2 
410 
2 

•IS4 
•60 
•12 
•30 


I3I2 
17 
7 
35 
10338 
61 
21 
38ls 
2412 
1758 
1884 
161, 
I6I2 
20 
24 
27 
I7I2 

.95 
62 

.50 
23 

3 

8% 

9 

.05 
252 
1412 
10 
3578 

4I4 

7 

9I' 

23i 

312 

214 

1 

51 

75 
2OI2 
334 

II2 
314 

2I2 
134 

284 

41.1 

3 

4684 

1638 

1 

"84" 

8I4 
12 14 

.60 

2 

21 

28i2 

40 

35 
1>4 
II2 
.08 
4I2 
134 
4 

.65 
2I2 
4I0 
2l« 

'".76 
13 
.60 


•13U 

•I6I2 
61') 

•33" 

103 
60 

•20 
38 
24 
I7I2 
1884 
I6I4 
16l» 

•18 
2312 

•25 

•  I6I2 

•.75 

51 

•35 

22 
234 
8I2 

•8I4 

•  03 
•25034 

1488 

•9 

35I8 

•334 
66s 
988 
2I4 
2I2 
2 

•.47 

61 

75 
•20 

•3 

•lU 
3I4 
2I4 

•II4 

•2I4 
4I4 

•212 

46 

1618 

*.60 
•41 
i82 
8I4 

1218 

•..35 

«1U 

21  ' 

28 

40 

35 

•Us 

•II4 

•.06 

4 

178 
358 

.65 

*2u 
iU 
2 

•134 

•.65 

13 

•30 


14 
17 
6I2 
34 
10412 
61     I 
21 
381s 
2434 
1758 

1884 
16I4 
16I2 

20  I 
2312' 
30  ( 
I7I2 

.95 
51    I 

.60 
22    I 

284 1 

8I2 

9    I 

.05 

252    I 

153s 

10    I 

3512 

4I4I 

67g, 

938 

2I2 

2I2 

2l8 

.75 

51 

76 

21 

3l8 

I'2 

3I4 

2I4 

1»4 

284 

4I4, 

3 
48 
lOlg 

"4"6'" 

82    I 

8'2 

1238 

.50 

2 
21 
28 
40 
35I4 

II4 

Ho 
.10 

4  I 
2l8 
4  I 
.58 

4I'.' 
2l8 

".75 

I3I4 

.50 


Last  Sale  120   Nov'20 
•70       73    I   '/O       73 
43        43     I      43        43 
•2OI2    2078       20       2018 

iMSt  Sale  74"     Feb'2i 

•68       6934     •68       6934 

iMst  Siile  20       Jan'2I 

i       Feb'21 

411,     4]l2 

51        51 


Shares 

54 

332 

3 

90 

20 
. 

10 

0 

77 

33.1 

8 


lyast 
42 

K't/e 
42 

•6OI4 

51 

Last  Sale 

3  v. 

33r 

1134 

1184 

100 

I003g 

ss 

89 

761' 

77 

r^si 

Sale 

Last  Snle 

17 

171, 

•3I4 

384 

•5 

6 

.45 

.50 

•50 

.55 

M3I4     131, 
•4I4        41; 


21 
•16 


21 
17 


Last  Sale 
161      161 
•15I2     lfil4 


7 
35 
21 

4II4 
841. 
lO's 
25 


•6 
341, 
2078 
•40 
841, 
9I2 
•22 

4l8       48, 
1134     I2I4 
llSg     111, 
•9II2     92I2 
82        83 
61        611, 
121      121 
•19        191.) 
858        878 
Lost  Snle 
lOOli  102 

8ls       8's 
•27        27I0 
164      164 
84        87 
•1384     14 
Last  Sale 
7         7 
Last  Sale. 
103     1041, 


60 

21 

38 

•24 


60 
21 
3818 
241 


I712  1734 

1884  1834 

16  16 
•16  I6I2 

Last  Snle 

23  23 

•25  30 

17  17 

Last  Snle 
•50I2    52 
•.35       .50 
22I2    23 

284       278 
•8I2       9 
•8I4       8I2 

Last  Snle 

252     2521, 

15        1558 

•9        10 

35       35I2 

Last  Sale 

6»2       6^8 


38g 

38.S 

12 

121, 

lOOls 

10038 

89 

89 

.l"6">e'b'2i 

1212   Feb'2I 

"'3' 

3 

•5 

6 

.45 

.45 

.50 

SO 

•I3I4 

131? 

•4I4 

41, 

"16" 

"I'e " 

701,    FPb'2l| 

160 

1 60 

•151, 

lOl) 

•6 

7 

"21" 

Vi' " 

•40 

41Ij 

"9" 

"  W- 

23 

23 

4 

41s 

11 81 

12 

1138 

111, 

91 

91 

82 

82 

121' 

I2Y" 

19 

19 

85s 

884 

43s      Feb'21| 

IOI84 

102 

"ZTi", 

"2Vl!i 

164 

I67I4 

•1384 

"14"' 

17       Jan'21 1 

6I4 

63, 

27      De<''20| 

103 

IO3I2 

59 

59 

21 

21 

3734 

381.1 

•24 

241, 

I7I4 

171, 

1834 

I884 

17 

'lY  ' 

20      JaiT2l| 

22I4 

22I4 

25 

25 

.60     Feb'21 

•501, 

52 

•.35 

.50 

23 

23, 
81, 
81 


9I4 

2l8 

234 
•2 


9I4 
2i8 
3l8 
2I4 


Last  Sale 
51       6II41 
75        75 
20       201,' 
3  3    I 

Last  Snle 
•3I4  31, 
2I4  2I4 
Last  Sale 
2I2  212 
4I4  4I4, 
3  3 

4712     471, 
16         1618 
Last  Snle 
45       45    I 
•82        83 
8ig       8I4 
1218     123s 
Last  Sale 
Last  Sale 
20        20 
27I2    28 
•39        40 
36        36 

I's  II4 
Last  Snle 
Last  Sale 
•4         4I2 


•22 

28j 

8I2 
♦8I4 
.04     Feb'2f 
251     253 
I4I2     15 
•9        10 
35        3.5I8 
4        Feb'21 
Oij      612 
9I4      9I4 

•258 

•234 
I84      - 
.47     Feb'21 
•5118     52 
•75 
•20 
3 

II2     Feb'21 

•3         312 

*2l4      212 

II4      Jan'21 

•214      234 

378        4l8 

•21,      3 
48I4    48I4 
16        16 
.95     Jan'21 
•46 
83 

818 

12 
.45 
11, 


284 
31, 
2  " 


7712 
21 
3 


85 
81., 
1238 

Feb'21 
Feb'21 


20 
271, 
40 
35 
II4 


2 
358 
.57 
•21, 
41J 
2 
2I4 


214 
4  ' 
.57 
3  I 
4I4 
2  Is 
214 


20 
2712 
•39 
35 
II4 
1         Jan'21 
08     Feb'21 
4       i'Xc 
2"s         • 
318 
•65 
•2I2 
•48, 


Last  Sale 
•I3I4     14 
Last  Sale 


2I4 

378 

.60, 
3 

1%     2l8 

•184       2I4' 

75     Feb'21 

•14        15    I 

48     Jan'21 


180 
50 

290 
4,350 

112 
50 

230 

16 

90 

1 

l.')7 
25 
45 

101 

1.33 
29 
33! 

590 
20 

385 

421, 

371 
66 

200 

199 

40 

45 

1,670 


709 
65 

425 

87 

4 

10 


95 


598 

119 

90 

1 ,067 

112 

1,113 

273 

70 

104 


40 

5 

30 


94 
100 

90 

1,105 

180 

100 


Railroad* 

Hoaton  4  Albany 100 

HoHton  Klovated 100 

Do     pref 100 

UoMUjn  &  .Maine 100 

IJo     pref 100 

noBton  &  Providence 100 

HoHton  Suburban  Eleo.  .no  par 

Uu     pref no  par 

Boat  &  Wore  Kleo  pref.no  par 
Chlo  Juno  Ry  AUS  Y 100 

1  )o     pref 100 

M.iUuf  ( 'entnil 100 

N  Y  X  II  *  Hartford 100 

Northern  New  Hampsblre.  100 
I  Norwich  &  Worcester  pref.  100 

g  Old    Colony 100 

.1  Rutland   prof 100 

Vermont  &  Massachusetts.  100 
WoHt  Knd  Street 50 

Do     pref 50 

Miscellaneous 

Am  Oil  l!:ni;lnoerlns 10 

Amer  Fneumatlo  Sorvloo 26 

Do     pref 50 

Amer  Tolep  i  Tele« 100 

AinoakcaK  Mfg no  par 

Do     pref .no  pir 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Ino 10 

Atlas  Tack  Coriwratlon  no  par 

Beacon  Chocolate 10 

BiKheart  Prod  &  Refg 10 

Boston Mex Pet Trustecsno  par 
Century  Steel  of  Amer  Inc. .10 

Connor  (John  T) 10 

Eiist  Boston  Land 10 

Kastern  Manufacturing 5 

Eastern  SS  Lines  Ino 25 

Do     pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Oorton-Pew  Hsherles 50 

Greenfield  Tap  &  Die 25 

Internal  Cement  Corp.no  par 
Internal  ''ollon  Mills 50 

Do     pref.. 100 

Internal  Products no  par 

Do     pref 100 

Island  Oil  &  Trans  Corp...  10 
Llbby.  McNeill  &  Llbby..-10 

Loew's  Theatres 10 

McElwaIn  (W  H)  Isl  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

MerRcnthalcr  Linotype 100 

Mexican  Investment  Ino 10 

National  Leather 10 

National  on 10 

New  England  Telephone..  100 

Ohio  Body  &  Blower no  par 

Orpheum  Circuit  Inc 1 

Pacific    Mills .. 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root  &  V  Dervoort  CI  A  no  par 

SImms  Magneto 5 

Stewart  Mfg  Corp no  par 

Swift  &  Co 100 

Torrington. 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp.. 25 

Do     pref 25 

Ventura  Consol  Oil  Fields. -.5 

Waldorf  System  Ino .10 

Waltham  Watch 100 

Walworth  Manufacturing. .20 
Warren   Bros 50 

Do     Ist  pref 50 

Do     2d  pref 50 

Wick  wire  Spencer  Steel 6 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Aecadlan    Consolidated 25 

Arizona    eoramereial 5 

Bingham    Mines 10 


Ratine  since  Jan.  1. 


I  Butte-Balaklava  Copper 10 

144   Calumet  &  Hecla 25 

8,985   Carson  Hill  Gold 1 

15   Centennial 25 

776   Copper  Range  Co 25 

'  Daly-West 20 

1,440  Davis-Daly  Copper .10 

370   East  Butte  Copper  Mln 10 

323    Franklin 25 

44  Hancock    Consolidated 25 

990   Helvetia 25 

Indiana  Mining 25 

184  Island  Creek  Coal 1 

70       Do     pref 1 

240   Lsle  Royale  Copper 25 

210   Kerr   Lake ..5 

Keweenaw  Copper 25 

170   Lake  Cop[>er  Co 25 

50   La  Salle  Copper 25 

Mason  Valley  Mine 5 

240   Mass   Consol 25 

1,315   Mayflower-Old  Colony 25 

30   Michigan 25 

156    Mohawk.. _. 25 

495   New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

335   New  River  Company 100 

287       Do     pref 100 

1,127   Nlpisslng   Mines... 6 

2,321    North    Butte 15 

North  Lake 25 

OJlbway  Mining 25 

165  Old  Dominion  Co. 25 

80  Osceola 25 

45  Qulncy 25 

37  St  Mary's  Mineral  Land... 25 

245   Shannon 10 

South   Lake 25 

South  Utah  M&S 5 

160   Superior ..25 

1,875  Superior  <t  Boston  Copper..  10 

19,051   Trinity  Copper  Corpn 5 

1,410  Tuolumne  Copper 5 

79  Utah-Apex  Mining 6 

105   Utah  Consolidated 1 

4,420    Utah  Metal  &  Tunnel 1 

100   Victoria 26 

Winona 25 

90   Wolverine 25 

Wyandotte 25 


Lowest. 


123     Feb    7 

6|7,  Jan  II 

78      Jon    7 

22      Jan  1 1 

26      Feb    2 

125      Jan  II 

.25  Jan  29 

.75  Jan  29 

3>4  Jan  19 

'67'  Jail  3 
37  Jan  3 
1858  Jan  3 
74  Jan  14 
Jan  28 
Jan  3 
Jan  3 
Jan  20 
Jan  3 
Jan   8 


74 
63 
18 
75 
40 
49 


I 
2 

81, 
96i8 
74 
76 

07 
12 
10 

3 

5 

.45 

..■SO 
1278 

4 
201, 
16 
70 
152 
I6I4 

61, 
.34 
2OI2 
40 
81 

OI4 
23 

4 

1158 
11 
90 
81 
59I4 
119 
I7I2 

Slg 

334 
95I2 

S's 
26 
146 
82 
I314 
17 

6 

161" 
54 
2OI2 
3658 
231, 
17I4 
1678 

I5I4 

141, 

20 

20 

25 

17 


Feb  10 
Jan  21 
Jan  3 
Jan  3 
Jan  3 
Jan  5 
Jan  6 
Jan  2 1 
Jan  3 
Fob  18 
Jan  II 
Feb  17 
Jan  18 
Jan  4 
Jan  27 
Feb  9 
.Ian  10 
Jan  17 
Jan  3 
Jan  4 
Feb  11 
Jan  5 
Jan  29 
Jan  27 
Jan  7 
Jan  4 
Feb  18 
Feb  18 
Jan  3 
Jan  3 
Jan  17 
Feb  7 
Jan  6 
Jan  10 
Jan  3 
Jan  18 
Jar;  31 
Jan  3 
Feb  17 
Jan  5 
Jan  3 
Jan  19 
Jan  24 
Jan  29 
Jan   3 


Feb  4 
Feb  8 
Feb  8 
Jan  18 
Jan  4 
Jan  3 
Jan  6 
Jan  7 
Jan  3 
Jan  20 
Jan  12 
Jan  20 
Jan  II 


HtghtM. 


.60  Feb   4 

40      Jan    3 

.30  Jan  17 

171,  Jan   4 

214  Jan   3 

678  Jan 

8I4  Jan  20 

.03  Jan   6 

240     Jan 

13I4  Jan  10 

7      Jan 

27     .Ian 

334  Jan 

512  Jan 

758  Jan 

214  Jan 

184  Feb  18 

178  Jan  28 

.47      Feb  11 

Jan   3 

Jan 

Jan 


48 
75 
1614 

21, 

II4 

2 

II4 


II4 


Jan  II 

Jan    5 

Jan    4 

Jan  25 

Jan  22 

2'i  Feb  II 

37s  Feb  18 

2I2  Jan   3 

431,  Jan 

I414  Jan 

.95  Jan 

40     Feb 

80     Jan 

714  Jan 

878  Jan 

.30  Jan  14 

ISg  Feb   9 

1558  Jan    3 

24      Jan   5 

351,  ,lan   3 

28      Jan   3 

.75  Jan    3 

1      Jan  22 

.05  Jan    5 

3I2  Jan    3 

IHi  Jan  12 

2i8  Jan  28 


.40  Jan 
212  Jan 
3  Jan 
.95  Jan 
11,  Jan 
.35  Jan 
II  Jan  5 
.48  Jan  13 


129     Jan  22 

05     Jun2l 

82      Feb  101 

2.'>34Fcb      M; 

30      Jan    4 

133      Jan  21 

.25  Jan  29 

99Jun    28 

3I4     Feb  le 

73 '  Feb    4 

431,  Feb  3 
2314  Jan  12 
741,  Jan  14 
76  Jan  27 
Jan  19 
Jan  12 
Feb  9 
Jan  24 
Feb  10 


75 
21 
76 
42 
52 


3 

3I2 
121, 
100-ls 
8'» 
80 

.16 
I2I2 
I9I2 

4 

nis 
.95 
Us 
1312 
41, 

23 
17 
7OI2 
104 
17 

8 
35I2 
25 
411, 
8412 
13 
32 

434 
13 
12 
92 
85 
O2I2 
122 
21 

9I4 

4I2 
10! 
IOI2 
2818 
IO714 
87 
14 
17 

8I2 

16.534 
61 
22 
3914 
25 
I8I4 
1988 
17 
17 
20 
25 
30 
1818 


Jan  6 
Jan  11 
Feb  10 
Feb  15 
Feb  17 
Jan  15 
Feb  9 
Feb  2 
Jan  12 
Jan  8 
Jan  3 
Jan  10 
Jan  10 
Jan  10 
Feb  11 
Jan  8 
Jan  31 
Feb  9 
Jan  25 
Jan  8 
Jan  3 
Jan  17 
Jan  20! 
Feb  71 
Feb  5 1 
Jan  81 
Jan  71 
Jan  8 
Jan  Hi 
Janl7| 
Feb  1">| 
Jan  8 1 
Jau22| 
Jan  26 
Jan  7 
Jan  13 
Feb  2 
Feb  18 
Jan  7 
Jan  11 
Feb  18 
Feb  17 
Jan  10 
Jan  31 
Jan    7 

Ja"n"  12 
Feb  IS 
Jan  10 
Jan  4 
Jan  14 
Jan  8 
Jan  27 
.Ian  6 
Feb  18 
Jan  11 
Jan  12 
Jan  11 
Jan  11 


•  Bid  and  asked  prices,    d  Ex-dlvldend  and  rights,    e  Assessment  paid,     h  Ex-rlghta.    x  Ex-dlvldend. 


.60  Feb    4 

66      Jan  19 

.35  Jan  28 

231,  Feb  1 1 

334  Jan    7 

9      Jan    6 

878  Jan  20 

.04  Feb    2 

259      Jan    4 

1618  Jan  17 

10     Jan  28 

3578  Feb  15 

414  Jan  18 

71,  Jan    6 

lOis  Jan    8 

314  Jan   0 

31,  Jan   6 

212  Jan    7 

60     Feb    8 

5112  Feb   2 

7634  Jan  24 

22I2  Jan    8 

318  Jan  13 

II2  Jan    6 

314  Feb  16 

21 1  Feb  11 

15s  Jan  14 

358  Jan    8 

514  Jan    8 

3  Jan  6 
4S1,  Feb  18 
I6I2  Jan  10 

.95  Jan  7 
45  Feb  17 
85      Jan  17 

8I2  Jan  20 
123s  Feb  10 

.50  Jan  7 

178  Jan  0 
21  Jan  7 
30  Jan  6 
41  Jan  7 
30  Feb  17 
1  %  Jan  28 

2  Jan  1« 
.12  Jan  8 
412  Feb  1 1 
214  Feb  17 

4  Feb  15 
.75  Jan  17 

3  Jan  5 

5  Jan  12 
2Jii  Jan  31 

214  Feb  17 

.76  Jan  28 

13',  Feb  10 

.48  Jan  13 


Ranti  for  Pr^rtout 
Ytar   1»20. 


Loveil.    1 

U9 

Fek 

60 

May 

741t 

Dec 

131? 

Dec 

25 

Dee 

124 

Jaa 

lOo 

Deo 

75o 

Dee 

3 

Nov 

130 

Jan 

65ig 

Dec 

32 

Dec 

1534 

Dec 

70 

Dec 

77 

July 

60 

Dec 

15 

Jao 

70 

June 

36 

Dec 

48 

July 

3o 

Dec 

1 

Feb 

5 

Feb 

80 

Apr 

70 

Nov 

70 

Nov 

lo 

Dec 

10 

N*v 

14 

Dec 

37* 

Dec 

6 

Dec 

60c 

Nov 

49c 

Deo 

12 

Nov 

33s 

Dec 

21 

Dec 

15l2 

Dec 

62 

Aug 

140 

May 

1512 

De<^ 

S 

Doc 

3234 

Deo 

10 

Apr 

40 

Dec 

80 

Dec 

6 '8 

Deo 

24 

Dec 

4 

Dec 

lOlg  Nov| 

9ip 

Apr 

8912 

Dec 

0834 

Feb 

57 

June 

118 

Nov 

15 

Dec 

758 

Dec 

458  Nov| 

82., 

May 

9 

Dec 

2334 

Dec 

I46I4 

Dec 

85 

Dec 

13 

Nov 

177r 

Dec 

5 

Nov 

27 

Dec 

971, 

Nov 

50 

Dec 

21 

Nov 

.3212 

Dec 

2278  SeptI 

I2I4 

Feb 

15 

Dec 

I4I2 

Dec 

14 

Dec 

I912 

Dec 

27 

Dec 

25 

Dec 

15 

Dec 

40c: 

Aug 

4OI4 

Dec 

20c 

Dec 

15 

0 

Dec 

Hithttt. 


2      Aug 

5I4  Dec 

6I2  Mar 

2c    O  t 

200      Dec 

IOI4  Nov 

6I2  Dec 

25      Dec 

3I2  Dec 

47s  Dec 

7I4  Dec 

60c    Aug 

2      Dec 

1      Aug 

250   Nov 

39       Feb 

75      Nov 

15      Dec 

2i8  Dec 

Hs  Dec 

II2  Dec 

II4  Dec 

90c    Dec 

184  Dec 

314  Dec 

I84  Deo 

4012  Dec, 

I214  Nov 

35c    Dec! 

21     Mar; 

79      Feb 

7  Dec 

8  Dec 
I4    Oct 

1      Dec 

15      Dec 

2OI2  Dec 

34i»  Dec 

2534   Dec 

50c    Dec 

lOe   Mar 

3c    Dec 

2*1  Dec 

1      Dec; 


134 

68 

891: 

4U 

49 
143 

26c 
7 

11 
132 

80 

76 

37 14 

86 

89 

S6 

27I4 

80«t 

46*4 

S6I2 


Nov 
Oct 

Nov 
Sept 
Oct 
Mar 
Oct 
Mar 
Mar 
Jan 
Jan 
Sept 
Sept 
Jau 
July 
Apr 
Oct 
Nov 
Jan 
Jau 


714  Mar 

3ij  Nov 

131,  Nov 

I«0»4  Sept 

167       Apr 

83      Jan 

19      Jau 

38      Apr 

35I4    Apr 

10      Apr 

127g   Apr 

38g   Jan 

7      Jau 

14*4  Sept 

GI4  Mar 

361;    Jau 

2888  May 

88      Apr 

104     Nov 

3612   Jau 

26    June 

60    May 

2914   Oct 

7412   Jan 

06      Jau 

45      Jau 

8012  Feb 

gig  Apr 

317g  Apr 

I2I2  Sept 

10112   Jan 

86     Nov 

6334  Nov 

l.'J8.2  Jan 

53      Jan 

12    July 

8ig  Sept 

101     Nov 

3638  ^^ 
34ig  Mar 

17618  Jan 
99  Jan 
16  Jan 
55  Jau 
251,  Apr 
49*4  Apr 

133      Jan 

76  Mar 
28  Apr 
49  Jan 
2C  Feb 
19  Mar 
2314  Apr 
441.  Jan 
26  "  Feb 
391,  June 
33  Jau 
36  Jan 
32     Sept 

U4  Feb 

77  Jan 
I2   Jan 

42  Jan 

4I2  Apr 

15^4  Jan 

107s  Apr 

40o  Jan 

4«9  Jau 

40ig  Jan 

16 1£  Jan 

485s  Jan 

47g  Mar 

1414  Jau 

16  Jau 

5>4  Apr 

6ig  Mar 

4  Jau 
i^  Jau 

60  Sept 
82  June 
38      Jan 

5  Mar 
2I4  Jau 
4%  Apr 
3ig  Jau 
3  Jan 
5Sg   Jau 

HS4  Jan 

7ig  Jan 

72  Mar 

24  Jan 

7t.  Jan 

48"  Oct 

96  Sept 

12ie  Jan 

211,  Apr 

80c  Jan 

2*8  Jan 

371s  Jau 

58  Jan 

65  Jan 

58  Jau 

2  Jau 

2it  Apr 

86c  Jan 

•  Jau 

fig  Jau 


33c  Deo' 
l^f«  Aug 

2i2  Dec 
420   Nov 

1  Dec 
25o   Sept 

8  Dec 
ISo     Dot 


1^  Jan 
4  Oct 
{Wd  Feb 
3^  Jau 
3i{  Jau 
2  Jau 
23  Jau 
lie  Mar 


734 


THE   CHRONICLE 


[Vol.  112. 


I 


Outside  Stock  Exchanges 


Boston  Bond  Record. — Trans:u;tions  in  bonds  at  Boston 
Stock  Exchange  F(!h.  14  to  Feb.  18,  both  inclusive: 


Bonds- 


V.  S.  Lib  Loan  3^81932-47 
1st  Lib  Loan  4X81932^7 
2d  Lib  I^an  4H81927-42 
3d  Lib  Loan  4^8.  1928 
4th  Lib  L'n  4  Ks.  1933-38 

Victory  45f  8 1922-23 

Am  Tel  &  Tel  conv  68.1925 
Atl  G  &  W  1  SS  L  58. .  1959 
Chic  June  &  U  S  Y  58. 1940 

4b 1940 

East  Mass  ref  58 1948 

Miss  River  Power  58.  .1951 

Is"  E  Telephone  5s 1932 

Pond  Creek  Coal  6b. ..  1923 

Seneca  Copper  88 1925 

Swift  &  Co  1st  5s 1944 

Western  Tel  &  Tel  5s.  .1932 


Friday 

Sales 

IjOSI 

Week's  Range 

for 

Range  sinee  Jan.  1. 

Sale. 

0/  Price.i. 

Week. 

Price. 

Lou-       Jllgh. 

Low 

High. 

90.56  91.18 

S10.800 

90.66 

Feb 

92.90  Jan 

87.20  87.20 

3,100 

85.62 

Jan 

88.52  Jan 

86.07  87.28 

35,.';50 

85.54 

Jan 

88.72   Jan 

89. 84  90.40 

42,100 

88.10 

Jan 

91.26   Jan 



86.80  87.32 

43,500 

85.34 

Jan 

88-54   Jan 

97.04  97.42 

14.450 

95.78 

Jan 

97.81   Jan 

95  H     05  H 

1,000 

95>4 

Feb 

96  H    Jan 

56 

56         59  M 

80,000 

55 

Jan 

62        Jan 

80 

80         80 

1,000 

77K 

Jan 

82        Jan 

65         65 

1,000 

64 

Jan 

65        Jan 

35         35 

3.000 

35 

Jan 

35        Jan 

77         78 

13, .500 

74% 

Jan 

78        Jan 

85         85 

2.000 

79  « 

Jan 

85        Feb 

941/,     941^ 

1.000 

94 

Jan 

96        Jan 

99         99 

1.000 

94 

Jan 

101         Jan 

85  H     85 ''i; 

4.000 

80J-J 

Jan 

85  H    Feb 

82 

81 ''^     82 

5.000 

78« 

Jan 

82        Feb 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Feb.  14  to  Feb.  18,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks — 


Par. 


American  Radiator 100 

.\merlcan  ShipbuiMing.lCC 

Preferred 100 

.\rraour  &  Co.  prcf 100 

.Armour  Leather. . 15 

Preferred IOC 

Beaver  Board {*) 

Briscoe,  common (*) 

Case  (J  I).. _(*) 

Chic  C&Con  Ry  pt  sh  pf  (*) 
Chic  Pneumatic  Tool.  .100 
Chic  Rys  part  ctf  .scr  2__ 
Commonwealth  Edison  ICO 

Continental   Motors 10 

Cudahy  Pacli  Co.  com. ICO 

Deere  &  Co .  pref ICO 

Great  Lalccs  D  &  D 1 00 

Hartman  Corporation. .  ICO 
Hart  Schaff&Marx,  coralOO 

Hupp  Motor 10 

Illinois  Briclt 100 

Llbby  McNeill  &  Libby.lO 

Lindsay   Light 10 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit.  Inc 1 

Pick  (Albert)  &  Co (*) 

Piggly  Wiggly  Stores, Inc(*) 
Pub  Ser  of  Nor  III.  com  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

fears-Roebuck,  com 100 

Sciip — 

Shaw,  WW,  com (*) 

Rights 

Standard  Gas  &  El,  pref  .cO 
Stew  War  Speed,  com. _  100 

Swiit  &  Company 100 

Swiit  Int(  rnational 1  -5 

Temtor  Prod  C  &  F  "A"(*) 
Thompson.  J  R,  com — 25 
Union  Carb  &  Carbon.  .10 

United  lion  Wks  v  t  c 50 

Wahl   Co (*) 

Ward,  Montgomery,  &  Co 

when  issued 20 

Western  Knitting  Mills  (*) 

Wrigiey,  Jr.  com ..25 

Yellow  Mfg  Co 


Bonds — 

Chicago  City  Ry  os. .  _  1927 
Chicago  Rys  os.  Sor  '  A1927 
Commonw  Edison  5s_1943 

Mori  is  &  Co  4,^3 1939 

Swift  &  Co  1st  s  f  g  OS- 1944 


Friday 
Last 
Sale. 

Price. 


92?; 

12  H 
89% 


17  Ji 

7 


106  H 
65e 
57 


11 5» 
5'A 


Week's  Range 

of  Prices. 
Low-.      High. 


71 

77 
70 

923  8 

12?'8 


72  M 
80 

77 
92 '4 

125 


89-,  89^8 
42    42 


27  K 

"17" 

75!<; 


no 


87 
43 


33M 
102  H 
26 


32"^ 

.>.)!4 

30M 
48 

17?4 

'76"" 


12 

5H 
68 
2 

106  >4 

6-H 
57 
87)4 
77  >, 
73>.. 
75 
13?; 
69 
11 2* 

5'  . 


27 

25^4 

14 

75 

823.j' 
110 

8-1 

22 

86 

94 

43 

19 

35^4 

32  J4 
102  Ji 

25^ 

20 

32 

WH 
47 


19 

7 

5H 
68 

2 
106'/^ 

7 
57  H 
91 
83 
73  H 
75 
13M 
69 
12  H 

6 

8M 

SH 
27,14 
25  M 
17  H 
76 
82  M 
126 

£2J^ 
89  M 
95 
44 
20 
3G'A 
35  }2 
104 
27  M 
21 
33  M 
o7'A 

4E< 


17  5.4  18  H 

10  10,'.^ 

70  70Ji 

SO  90 


63' i 
39 

85  =  5 

77 

85!'2 


63  ^ 
39 

85  >- 
77 
85  !4 


Sales 

for 

Week. 

Shares. 


285 

16S 

130 

210 

2.. 520 

175 

150 

2.675 

100 

25 

25 

155 

8.50 

1.275 

100 

255 

560 

40 

5C 

525 

25 

6.345 

1.205 

705 

5.390 

235 

45 

2,900 

SCO 

5 

f60 

180 

87, 

3.700 

28.368 

570 

1,420 

75 

9,925 

1,127 

2,8.50 

2.5 

335 

37,500 

430 

1.055 

2.210 
315 
2.';0 
200 


9.000 
2.000 
2,000 
5.000 
2.000 


Ranae  since  Jan.  1. 


Low. 


67 

69  >A 
.59  H 
84 
12 -'4 
86 
40 

9 

654 

5K. 
66 

2 
1C2 

6 
55 
87 '2 
61 
70 
65 
11'-. 
OS  H. 
115-4 

5M 

26)4 

23;^. 

14 

68 

82 

no 

S3 
IS 
84 
94 
43 

]6',2 

34 

27 
101 

25  5  i 
20 
27  V, 

49'.:: 

10  ki 

37  H 


Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Fet 
Ftb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 


16 


Feb 
Jan 
70  Jan 
90   Feb 


60 
3f 

78 '  .. 
70 


High. 


72  K 
80 
77 
94  m; 
13  ^i 
94 
42 
19 

8 

6Vi 
68 

3 
106  J  i 

75a 
63 
91 
83 
73'^ 
75 
13-8 
695-4 
13 

7m; 

8 14 
9'A 

28  K 

26)-2 

19 

76 

83 
149 

01 

24 

9? 

9.'; 

66 

20 

3o;-2 

36  !i 
IDS  1.4 

31  m: 

26 
33^, 
62 
131^; 


Feb 
Feb 
Feb 
.'an 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
.Ian 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
J  an 
Jan 
Jan 
Feb 
Jan 
J.nii 
Frb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


19 -K  Jan 

3234  Jan 

7054  Jan 

90  Fob 


Jan 

Jan 
Jan 
Jan 


8054  Jan 


64 
42 

88 
77 


Jan 
.Ian 
Jan 

Feb 


85^2  Feb 


*  No  par  value. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Feb.  14  to  Feb.  18,  both  in- 
clusive, compiled  from  official  sales  lists: 


stocks- 


Par. 


.\tlan  Coast  L  (Conn) . .  100 

-Xtlantic  Petroleum 10 

Celestine  Oil 1 

Cent  Ter(  sa  Sugar 10 

Preferred 10 

Commercial  Ciedit 25 

Preferred  B 2h 

Consol  Gas  E  L  &  Pow.lOO 

Consolidation  Coal 100 

Cosden  &  Co  preferred  —  5 
Oavison  Chemical. -no  par 
Elkhom  Coal  Corp  pref -50 
Houston  Oil  pref  tr  ctf s  - 100 
I  Benesch no  par 

First  preferred 25 

MtV-Woodb  Mills  V  t  r.  100 

Preferred  vo   r 100 

Pennsyl  Wat  &  Power.  _  100 
United  Ry  &  Elec 50 

Bonds — 

Chicago  Ry  Lst  5s 1927 

City  &  Suburb  1st  5s. .  1522 
Consol  Gas  EL&P4)4sl935 

7%  notes-- 

Consol  Coal  ref  5s. 19.50 

Convertible  6s 1923 

Ccsden  &  Co  conv  s  f 

Elkhom  Coal  Corp  6s-192£ 

Fairmont  Coal  5s 1931 

Georgia  &  Ala  cons  f  s- 1945 
I,exiQgton  (Ky)  St  5s.  1949 

United  Ry  &  E  43 1949 

Income  4s 194S 

Funding  5s  small 1936 

7! 2%  notes 


Friday 
Last 
Sale. 

Price. 


22M 

87 

84M 


82  M 


743,j 
965-8 


100^ 


Sales 

Week's 

Range 

for 

Week. 
Shares. 

Low. 

High. 

81 

81 

17 

3H 

sy. 

200 

.70 

.70 

800 

3H 

SVi 

100 

6>4 

6« 

30 

40 

40 

12 

22M 

22K 

25 

86M 

87 

183 

84H 

8454 

90 

4 

4 

355 

24)-i 

25 

.381 

39  5€ 

3954 

80 

»1H 

82  H 

35 

24 

24 

50 

•23H 

23  Mi 

60 

16 

16 

12 

60 

60 

n 

81 'i 

82 

200 

11 

11 

20 

63 

63 

.S4.000 

90 

96 

2,000 

755-5 

75  V, 

9.000 

96  H 

96  •!4 

2.000 

74k 

74  »4 

2.000 

96  Js 

96-/, 

1.000 

92 

92  ki 

21.000 

91 

91 

f.OOO 

82 

82 

2.000 

80 

SO 

.^:,000 

73 

73 

1.000 

65 

65 

5.000 

44'..; 

4414 

1.000 

63 '2 

64 -H 

1.000 

100 

10014 

17,000 

Range  since  Jan.  1. 


Low. 


81 

3M 
.56 

25i 

5i^4 

39 

20J€ 
85  J^ 
83  h 
33-4 
24>f 
35 
80 
23 
23 
16 

5214 
7754 
10 


00 

94 

73 

E3J.2 

72 

96 1 3 

90-% 

S£ 

82 

79 

73 

6134 
4414 

60 

99I4' 


Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Ffb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
J.in 
Jan 
Feb 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jau 
Jan 


High. 


83  H 
35-, 

.95 
4 

40 

22 14 
92 
885  2 

4 
31 
40 
83 
24 
23)  . 
18 

6254 
82 
12 '2 


63 
96 

761-2 
97  52 
74  H 
9734 
92, 4 
92 
8£!2 
SO 
73 
6552 
4754 
64?-, 
1001 2 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Fib 
Jan 
Jau 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 


Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.lau 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsl)ur(;li  Stofk  K.xcliange  Fel).  14  to  Feb.  IS,  Itotli  inclusive 
(Feb.  12.  Lincoln's  Jiirthday,  holiday  1  f-ompiled  from 
official  .sales  lists: 


StOClM- 


Par. 


Amer  Uolline  Mill  com.  .25 

Amer  Vllilfled  Prod  rom.50 

Amer  Wml  Gla-ss  Mach  KM" 

Prrferreii IOC 

Amer  Wind  Glass  Co.  pflOO 
Arkansas  .\at  (;as  ,10 

Harnsdall  Corp  cla-ss  A.. 25 

Class  H    25 

c:arbo-HyflroKen  Co  com. 5 

Preferred. , 

Camcgle  Lead  Zinc 5 

<  'oiumbia  <  ias  A  Klec  - 100 
Consolidated  Ice  com 50 

Preferred.  ...50 

CJuffcy-Glllespip  OIL  no  par 
Harb  Walk  Ref  rue  com  100 
Kay  County  (Jas  .1 

Lone  St;ir  Gas 2. 

Mfrs.  l,iKhl&  Heat 50 

Marlaiid    Rcfg 5 

Nat  Fireproof ing  com 50 

Preferred . .    50 

Ohio  Fuel  Oil 1 

(JhloFuelSurply.    25 

Oklahoma  N'at  Gas 25 

Pittsburgh  Brewing  prcf  ..50 
Pittsburgh  Coal  com 

Preferred 100 

Pittsburgh  Jerome  Copper 
Pltt.'bA  Mt  Shasta  Cop..  1 

PittsbOli&Gas.    

Pittsb  Plnte  Glass  com.  100 
Trancontmtntal   Oll.-- 

Union  Natural  Gas 100 

U  S  Steel  Corp  com 100 

West'houso  Air  Brake .50 

Wcst'house  El  Mfe  com-.50 
West   Penn  Ry.-.'  pref-.  100 

Bonds — 

Indep  Brewing  69 1955 

Pittsb  Brewing  6s 1949 


Friday 
JmsI 
Sale. 

Price. 


40 

II 

166 

84 


7y, 


6C^ 
23  Ji 


51 M 
2% 
6}i 

13H 

1654 

48 

2754 
7 

6054 


3c 

llSJi 


945; 

46 


42 


WteVs  Range 

of  Prices. 
Low.      High. 


11 

1C6 

84 

101 

75i 
27 
255^ 

1 

3 

5 
6OI2 

•5 
24 
23  H 
91H 

1 
25 

sm 

2H 

654 
13  Mi 
16 
48 
27  5i 

65i 
60  54' 
86  H 

2c 
25c 

9>i 
114 

9 
11854 
835-H 
94  H 
45 
73 

42 
69 


40 
11 

107 

84 

ICl 

8K 
27 
26 

1 

3 

6!.2 
60'^ 

5 
26 'i 
24 
91 5i 

1'4 
2.5  H 
52 

2H 

7 

13>/4 

16H 

4814 
28  ,'4 

60  5i 
86'-^ 
3c 
29c 
10  !4 

n55i 

9 
118J4 
84  5i 
95 
46 
73 

42'f 
69 


Sales 

for 

Week. 

Shares. 


Range  situe  Jan.  I. 


Loir. 


100 
100 

no; 
,50! 

451 

2.398: 

100, 

150, 

lOl 

325 

2.210' 

10< 

500i 

620) 

2.950! 

15i 
17,5i 
4.55 
1101 
1 ,93.5! 
:{95i 
170i 
4851 
4.30, 
.505 
210! 

25' 

45 

14,500: 

5,500' 

866, 

150! 

.50! 

301 
I35I 

90 
432 

55 


SI. 000      41 
3,000      69 


"0 
II 

106 
84 
99 

»    '  % 

27 
25'., 
% 

2 '4 

4U, 
601.. 

3 
20 1 .. 
23 '4 
91 ' ,. 

1 
2452 
.50',-H 

2V. 

6 
12 
1« 

465, 
275-4 

5 
.58 '2 
86 1-2 

2c 
25c 

9-4 
113  W 

8  54 
11614 
81 K 
94^ 
42 14' 
70 


Feb 
Jan 
Feb 
.Ian 


High. 


42 

12 

115 

H5 


Feb,    101 
Ji>n,      10' 


Keb 
Fob 
Jaol 
Jani 
Jani 
Feb. 
.Ii>ni 
Jan! 
Feb 
Jan 
Feb 
Feb 
.Ian' 
Feb 
Jani 
Jam 
Jani 
Jani 
Feb 
Jan 
Feb 
Feb 
Jan 


35 
35 

I 

3 

6!-, 
60S 

5 
26  52 
27 

i;2 

15; 
26 
53 

3^. 

7", 
U 
19 

4«!.2 
30  H 

854 
61 
88 

"p 


Feb]  36c 

Feb  I  12 
Jani  116 

Jan'  10 '4 

•Jani  llSij 

Feb  Hi-i 

Febl  97  !4 

Jani  4« 

Febl  73 


Jan 

Jan" 

Jan 

Jan 

Feb 

Jan 

Jan 

Jau 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Jail 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jau 

Jan 

Jan 

Feb 

Fob 

Jan 

Pcb 

Feb 


Febl     J2'4    Feb 
Jani     69     '  Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange.  Feb.  14  to  Feb.  18.  both 
inclusive,  compiled  from  official  sales  Usts: 


Stocks — 


Par 


Friday 
Last 
Sale. 

Price. 


Week's  Range 

of  Price):. 
Low.      High. 


Alliance  Insurance 10 

American  Stores — no  par 
Buff  &  Susq  Corp  v  t  c.  100 

Preferred  v  t  c 100 

Cambria  Iron 50 

Elec  Storage  Batterj-.lOO 

General    Asphalt 100 

Hunt  &  Broad  Top  pref- 

Pref erred  ctfs.  deb 

Insurance  Co  of  N  A 10 

Lake  Superior  Corp. -.100 

Lehigh   Navigation 50 

Lehigh  Vallcv 50 

MinehlU  &  S  H 50 

Norristown 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania ..50 

Philadelphia  Co.  (Pitts). 50 

Pref.  (cumul.  0%) 50 

Phlla.  Insul.  Wire. . no  por 
Phila  Electiic  of  Pa 25 

Preferred 

Phila  Rapid  Transit 50 

Philadelphia  Traction. .-50 
Phila.  &  Western  pref.- -50 
Reading 50 

Second  preferred 50 

Tono-Belmont    Devel 1 

Tonopah   Mining 1 

Union   Traction .50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

Prfferred 50 

Warv. irh  Iron  <S-  Steel- .  - 10 

Westmoreland  Coal 50 

York  Railways  pief 50 

Bonds — 

U  S  Lib  Loan  3 'is. 1932-47 
1st  Lib  L'n  4 14s.  1932-47 
2d  Lib  L'n  454  s.  _  1327-42 
3d  Lib  Loan  4I4S.--I928 
4th  Lib  L'n  4I4S- 1933-38 

Victorj-  45is 1922-23 

Amei  Gas  &  Elec  5s- --2007 
Bell  Teleph  of  Pa  7s--1945 
Cons  Trac  of  N  J  1st  5S-'32 
Elec  &  Peoples  tr  ctfs  4s  '45 

Small 1945 

Leh  C  &  Nav  cons  4  ■  2s  1954 
Lehigh  Valley  coll  6s-  .1928 

Gen  consol  4  5^s 2003 

Lehigh  Val  Coal  1st  5s  1933 
Pennsjlv  RR  10-yr  7s_  1930 

15-year  6i-is 1936 

Phil  Co  con  &colltr5sstpd'51 
Phila  Electric  1st  5s-  -  - 1966 

Small 1966 

Reading  gen  4s 1997 

Spanish  Am  Iron  6S---1927 


53 


43 

10454 
6654 


28)4 


53 

'71' 


51H 

22  H 
■27  H 
\7<A. 
5454 


1% 

IM 


36,14 


71 
6214 


83,14 


18 

52!^ 
72 
43 
37 

10154 
6654 
17 
16 
285^ 

854 
65M 
5154 
4654 
104 
71 
40 
34 
31)4 
5114 
2154 
27  K 
17H 
54  5<; 
27 
74% 
5154 

154 

IM 

305^ 

1685^ 

345i 

49  54 

8 
80 
30 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


18J4 

55 

80 

43 

37 
106 

69 

17 

17 

2854 
SH 

71 

53 

46,14 
104 

71 

405s 

34 

3354 

5154 

22  5  J 

28 

1754 

55 

27 

795i 

51)4 
IH 
154 

3054 

168 14 

36)4 

4954 

sy« 
so 

30 


Low. 


High. 


91.14  91.14 
87.48  87.48 
86.74  87.06 
90.04  90.66 
86.96  87.28 
97.20  97.32 
71  71 
10254  103)4 
62,14  625-2 
53,14     54 


5454 
84 
9854 
7854 
94,1-4 
103 
9954 
76)4 
83)i 
8354 
84  ?i 
98^4 


54,14 
84 
9854 
78M 
9454 
103 
9954 
77 
8454 
86 
8454 
98,5-4 


315 

2.074 

98 

136 

15 

1.164 

310 

50 

332 

364 

50 

1,794 

52 

10 

5 

481 

2,504 

100 

e56l 

120 

2,445 

456 

610 

308 

50 

410 

25 

555 

680 

476 

1 

3.871 

167 

138 

3 

10 


82,000 

3,0001 

78,400 1 

29,300] 

107,000 

20,000 

3,000 

19,000 

4.000 

17.000 

.500 

1.000 

1.000 

1,000 

1.000 

2.000 

50. .500 

23.000 

23.000 

2.100 

5.000 

1,000 


18 

44 
72 
43 
36 
92 
5654 

854 
13 
2754 

754 
65)4 
51  >4 
44 
104 
64,>4 
40 
.34 
31)4 
51 

2154 
2654 
15)4 
51K. 
27 
74  H 
5154 

IH 

15i 
2954 
164 
30 
49  J4 

8 
74 
30 


Feb 
.Ian  I 
Febl 
Jan' 
Jani 
Jani 
Jan 
Jani 
Jani 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
J  an 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


If 

55 
80 
48 
37 


Jan 
Feb 
Jau 
Jan 
Jan 


91.06 
86.90 
85.40 
88.20 
85.60 
94.50 
68,14 

101 
60 
53 
53 
84 
9654 
78)4 
94 

103 
99  54 
7654 
82 
81 
7954 
98 


106,1-2  Jan 

70  Jan 
22  V4  Jan 
20  Jan 
2954  Jan 
10  Jan 

71  Feb 
56)4  Jan 
4654  Feb 

104  Feb 

71  Feb 

42  Jan 

355s  jan 

34  J  an 

52)4  Jan 

2254  Feb 

28  5i  Feb 

1854  Jan 


00 

27 
88 
5154 


Feb 
Jan 
Jan 
Feb 


1  1  -16  Jan 
1  9-16  Jan 
31   Jan 


170 


Feb 


3654  Feb 

50  Jan 

854  Feb 

80  Feb 


30 


Jan 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


92.44  Jan 
87.50  Jan 
88.30  Jan 
91.04  Feb 
88.58  Jan 
97.40  Jan 
7154  Feb 


103M 

6354 

56 

56 

85 

9854 

81 

95 
105 
10054 

78 

8454' 

86 

8454 

99 


Feb 
Feb 
Jan 
Jan 
Jau 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  14 
to  Feb,  18  (Feb.  12  Lincoln's  Birthday  hoUday).  both  in- 
clusive.    It  covers  the  w.eek  ending  Friday  afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
comphecl  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too.  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  Ust  at  the  end  of  the  day.  are  authentic. 
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On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  thoee  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility'  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  l)e  included,  should,  hence,  always  bo  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances. 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  recoril  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


l\'eek  ending  h'tb.  18. 
Stocks  Par 


-(t) 
.100 
..£1 


h'riday 
Last 
Sale. 

Price. 


Industrial  &  MUcell. 

Acme  Coal.r —  1 

Aetna  Kxplos    r    (a'>  par; 

na<-h(>  c-<>rtlllcat<w.r 

Allied   Packers  r.  (no  par) 

Aiiier  Hawaiian  SS 10 

Amer  UefriKeralor.r 
Auier  Writ  Paix-r  com.  100 
Armour  Leather  com. r. -15 

Automatic  Fuel  S.r 

miss  (K  W)  Co.com. r 
Brill  (J  G)  Co,  cora.r. 

Brlt-Amer  Tob  ord 

Ordinary  bearer £1 

BuoTusCocom.r 100 

Buddy-Buds,   Inc.r (t) 

Oar  LtK  A-  Power. r 25 

Chlo  Nipple  Mfsr  cl  A.r.lO 

Cities  .Service  com  r 100 

Preferred  r 100 

PieferredB  r 10 

Cities  Serv  Bankers  sh  r  (t) 

Cleveland  Auto  Co (t) 

Colombian  Kmerald  Synd 
Com'weulth  Kin  Corp  pUOO 

Continental  Motors. r 10 

Davles  (Wm)  Co.. (no  par) 
Durant  Motors  r. -(no  par) 
Farrell(Wm)&Son  com  r(t) 

Federal  Tel  &  Tel 5 

Gat  land  SS .  r (no  par) 

GoodyearT&Rcom.r  100 

Preferred. r 100 

Hall  Switch  &  Slg  com  r  100 

Preferred.r 100 

Hanes(P.H.)Knlt  comr-10 

Common  B.r 10 

Preferred  .r- -10 

Havana  Tobacco  pref  r.  100 
Hercules  Paper. r-.  (no  par) 
Hey  den  Chem.r..(no  par) 
Indian  Pack  Corp  r  (no  par) 
Intercontinental  Rubb-100 
Internal  Cultl  pref. -r_- 10 
Intemat  Trade  Mark_r-(t) 
Kay  Co,  Gas  lerllf  of  ('eP  r 
Lehigh  Val  Ccal  Sales.r-50 

Lindsay  Light,  com.r 10 

Maxwell  Chalmers  B.r 

Meteor  Motors- r -  -  (no  par) 

Xat  Leather. r 10 

Nor  Am  Pulp  &  Paper. -(t) 

Perfection  T&  R-r 10 

Profit  ShC&RS.r 1 

Preferred  .r 1 

Radio  Corp  of  Amer.r-  -(t) 

Preferred.r 5 

Reading  company 

Reo  Motor  Car.r 10 

Republic  Rub.r--(no  par) 
Roy  de  France  TolletP>rod  5 
Standard  Gas  &  EI,com-50 

Preferred 50 

Stanwood  Rubb.r-(no  par) 

Sweets  Co  of  Amer.r 10 

Swift  lnttTnatlonaI-r.._15 
Todd  Shipyards  Corp  r  (t) 
Union  Carblde&Carbonr(t) 
United  Profit  Sharing --25c 
Un  Retail  Stores  Candyr(t) 
V  S  Distributing,  com.r. 50 

U  S  Ship  Corp.r 

U  S  Steamship 10 

Waj-ne  Coal 5 

Willys  Corp  Ist  pref. -.100 

Rights 
Reading  Co.r 


H 


9H 


5.H 

"61  ' 
31 


Ml 
■2H 

252 
70 

6H 
■2SH 


H'efk's  Hangt 

of  Prices. 
Lou-.       High. 


H 

9?4 

30^4 

1'4 

5k 
ViH 
<M 

to 

.■>() 
!3>  . 
13,'-; 
171,. 


2H 
45 

31    " 
20 


11 

25 


14'. 
14 


6K 


7 
65 


69 


23 


1% 
1 

2% 


% 


13 
35Ji 

2K 
26 


56 

8H 


Former    Standard    Oil 
Subsidiaries 

Anglo-Amer  OU.r £1 

Ohio  Oil. r 25 

South  PennOll.r 100 

Standard  Oil  (Calif). r_  100 

Standard  Oil  (Ind)-r 25 

Standard  Oil  of  N  Y.r.lOO 

Other  Oil  Stocks 

.\Ilen  Oll-r 

Allied  Oil-r 1 

Boone  Oil.r 5 

Boston- Wyoming   01l.r--l 

Carlb  Syndicate 

Denny  Oil.r _. 

Elk  Basin  Petrol. r 5 

Engineers  Petrol. Co.r 1 

Federal  Oil 5 

Gilllland  Oil,ccm.r(no  par) 

Glenrock  Oil.r 10 

Grenada  on  Corp  Cl  A. r  10 
Guffey-Glllesple  Oil-r.. (t) 

Henderson  Farm  OU.r 

Hudson  Oil.r 1 

Inter  Petrol. r (no  par) 

Livingston  PetroLr 

Magna  oil  &  Ref 1 

Maracaibo  Oil  Explor  r  (t) 
Marland  Oil  (Del)  (no  par) 

Merritt  on  Corp.r 10 

Mexican  Eagle  OH. r 

Mexican  Panuco  OU 10 

Mexico  on  Corp 10 

Midwest-Texas  OlLr 1 

Mountain  Prod  r 

Noble  Oil  &  Gas-   1 

North  American  Oil.r 5 

Omar  Oil  &  Gas 10 

Panhandle  Prod  &  Ref  .r(t) 

Peimock  Oil.r 10 

Producers  &  Refiners. r.  10 
Red  Rock  Oil  &  Gas.r.- 

Ryan  Consolidated -r 

Salt  Creek  Producer  new 


16 


15^ 


18« 


69 
349 


(> 
250 
70 
a  ■4 

28-, 
42 
■iH 
44  4i 

31 

18>J 
14 
6J4 

1>4 
11 

25 

3 

6 

14 '•1 
14 
96 

6 

5 

■> 

10?4 

64i.i, 
V/» 

65 
5 

15-8 

22->4 
8% 

IM; 

'A 

1% 

1 H 

33 

22  H' 

H 
Hi 

12  H 

3514 

% 

2H 

26 

70 

54)-, 
IV., 

S 
30 

'A 
'ya 
2K- 
l.i 


14' 


1.3c 

1  i 
7M 
Vb\ 
7Kl 
15-16 
2 

6Mi 
23>A 
1 

16 


3 

25H\ 
23 
12H 
24  M 

"in 
% 

8?i 
11-16 

2H 
2% 


5}f 
4H 

9X 


Other  Oil 

Stoiks  (Concluded) 


Par 


H 
10 

'J?4 

9 

30»4 
II4 
5Ji 

13 

62 ' , 

31 

50 

13  «, 

13  (4 

IS 

6^ 
255 
71 

6' 
29,' 2 
42 

3; 
46 

7 
31 
20 
15 

7 

Wi 
17 
39 

3 

6 
14:'4 
14  H 
96 '-i 

5 

2% 

3H 

UH 

7,'4 

65  K 

71 ;.;. 

5 

15M 
23  H 

%y» 

5!1, 
1  11  16 
1 

m 
2 

2H 
36 
22.',, 

1 

4?i 
13 
36 
14 

2H 
27  M 
72 
57 

1% 

8H 
30 

IK 

ij'k 

2\<i 
16 


tiaiiile  aince  Jan.  1 . 


Low. 


20 


17 
280 
235 
301 

67 
.345 


286 
235 
307 
70' 
355 


1^4 

12c 

I.5-1G 
7 

:-'4 
7-'i 
■4 
IVi 
20 
1'  . 
6 
23  !- 
1 
,'4 

15?4 

2 

3 

22, '4 

21)'; 
12 
22 )  a 

3 

IH 
5-16 

S 

2^ 

2H 

ah 
ah 

4'i 
I 


r2h 
1  .."ion 

1,800 

2,200 
100 

7,500 

426 

300 

100 

7,400 

400 

200 

200 

IHi4 

725 

100 

436 

1 ,200 

600 

200 

200 

200 

4,900 

600 

9,500 

1,400 

800 

200 

460 

200 

300 

2,900 

200 

800 

4,550 

4.050 

7.850 

10,000 

8,000 

1,399 

100 

7,050 

800 

1,150 

900 

4,200 

9,700 

500 

570 

2.020 

4.700 

6.200 

100 

178,500 

120,800 

200 

300 


30.000 


14c 
1 
1 

9M 
Va 
8 
1 
2 
22 
2H 

24 

lii 
7-16 
16'.. 

3 

3'-i. 


9H 


23'<; 
12J4 

25 

3).2 

% 

8?4 

11-16 
2% 
2H 
6Ji 
a% 
4Ji 

iy» 

9 

9H 


«'4 

9'4 

5 

28 

I'l, 

5 
I2?i 
61 
30 
50 
12'; 
Wi 

2 

0 
250 
OS'i 
6'4 
28 '- . 
42 

2ii 
44 
6 
31 
13 
14 
i'A 
11-16 
11 
25 
2'J 
6 
13  « 
13« 
96 
4 
5 

2 'A 
2% 
TA 
6)i 
64 

1)5 
58 
5 
12 

19)-i 
&% 
4H 
1 

« 
\'A 
1% 
2 
33 
18 

M 
4 

\2H 
35,!4 

2 
26 
64 
51 

m 

TA 
30 
'A 

2% 
15 


Hioh. 


4,500 
90 
10 
60 

5.100 
148 


2,250 

40,000 

9,800 

14.500 

34.200 

7.500 

4,900 

5.400 

5,000 

800 

6.300 

1.300 

1.400 

3,500 

9,700 

3,500 

200 

5,600 

13,300 

4.000 

1.400 

1.600 

400 

35,800 

38,700 

2,800 

23, .500 

1.200 

1.800 

100 

300 

4.500 

4.100 

2,800 

3.300 


Feb 
Jan 
Jan 
Jan 

Jail 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Feb 

Fob 

Feb 

J  an 

Jan 

Jan 

Feb 

.Tan 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 


14k  Feb 


1 7  'A  Jan 

270  Feb 

233  Feb 

292  Feb 

66J4-  Feb 

332  Jan 


] 

12c 

1 

11-16 

6K 

% 
7U 

'/H 

17 

\A 

.5 
23 

1 
Vi 
I5M 

2 

2% 
101  i 
21 
11 
21 

3 

m 
li 

8 

A 
1'-^ 
2M 


1 

»H 

«'4 

10 
32 '4 

i;-4 
6)4 

13 

OK 

32 

53 

I3;,, 

14 

18 

3H 

7;'4 
255 
71 

6', 
30 '» 
50 

4?i 
48 

8 
36 
20 
21 

TA 

5M 
26, U 
54 

3 

6 

15''; 

15 

97 

8 

13 

i'A 
14H 

7'A 
65  )i 

I'A 
72).,; 

5 
19 

23  K 
10 

5% 

2k 

1 

IH 

2 

2 )'.; 

36 
23 

1% 

6  A 
13 
3G 
'A 

2H 
29 
72 
60 

I A 

9 
35 

1% 

IK 
2-A 

25 'i; 


20 


5',4- 

A 
7  A 
9H 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
I'Vb 
Feb 
Jan 
Feb 
Jan 
Feb 
I'Cb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 


Jan 

Jan 

Jan 

Jan 

Jan 

Jun 

Jan 

Feb 

Jan 

Feb 

Jan 

).'e') 

Jan 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

I'eb 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Fcl) 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 


I'-eb 


21 )»  Jan 

288  Jan 

259  Jan 

323  Jan 

74  Jan 

3.59  Jan 


lA 
20c 

2j; 

1  1-16 

105i 

V4 

SA 

u. 

2M 
24 

2'» 

8 
27 

13» 
9-16 

17^4 

3A 

'■i'A 
25,^4 
31 

13), 
26 !/, 

6^ 

2 

9-.; 

13-16 

3,'4 

2>i 
6U 
6'  . 
5 '4 
Ik 

14  !•'-. 

Ilk 


Jeb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jnn 
Jun 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Icb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jun 
,Ian 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


t^ndav 
Lail 
Sale. 

Price. 


.Settled  Prod  r. - 

SImms  Petroleum  r(no  pur) 

Skelly    Oil.r-.- 10 

Susucx  Ollr    1 

'I'exon  Oil  *  Land.r 1 

L'nltcd   Royalty. r 

I'nlted  Tex  Petrol.r 1 

\iclorla  on  r. 1 

WIUox  Oil*  Cias.r     

WoudburnOllCorp  r(nopar) 
■  Y'  Oil  4  C;!i8  r 1 

Mining  Stockv   - 

AliLska-Brlt  Col  MetaUi...! 

-America  Mlnew.r 1 

Arizona  tilobe  Copper 1 

Allania    MlneH.r ...i 

Allis    Cold.r 

Helchcr- Divide  r lOc 

llclclicr  |.:\ten8lun.r lOe 

Big  l.c<lgc  Copper  Co    ..-5 

Booth  r       

Ho.ston  A-  .Montana  Dev 

Culdconia   .Milling.    . 1 

C 'andalarla  Silver. r I 

Cash  Hoy  Consol-r 1 

CoMFol  Virginia  Silver. r. .5 

Corlcz    Silver. r 1 

Cruckcrjuckr . 

Divide  |.:xtenslon 1 

Kl  i^alvador  Sliver  Mln .  - .  1 

Kmma   Silver 

l.:ureka  Croesus 

Eureka  Holly, r 

I.'<)rl.\-N'ine  Mining  r 

(ioldflold  consold-r 10 

GokHlcld    Develr 10c 

Goldfield  Florence. r 
Gold  Zone  Dlvlde.r 

Great  Bend  r 

Harmill  Divider- 10c 

Hecla  Mining 25c 

Henrietta  Silver. r 1 

Honduras  Amer  Synd  r  (t) 

Howe  Sound  Co 1 

Iron    Blossom. r lOc 

.liin    Butler. r 1 

Jumbo  Extension 1 

Kewanua.  r I 

Knox  Divider.-- 10c 

Long  Stur.r 1 

MacXamara  Crescent.r.-l 
MacNamara  Mining. r — 1 

Magma  Copper 5 

Marsh   Mining. r 1 

Motherlode. 1 

Murray  Mog  M  Ltd 1 

Nipissing  Mines 5 

Ophlr  Silver  Mines 1 

Platinum- PalladlumCorplO 

Prince  Consol 2 

Ray  Hercules. r 5 

Ray  Verde  Copper 1 

Red  Hills  Florence.r.  - 
Red  Mountain  Mines. 

Rex  Consolidated  Min 1 

Roper  Group  Mln 1 

St  Croix  Silver 1 

Silver  King  Divider 1 

Silver  Mines  of  America. r. 

Silver  Pick  Cons'd.r 1 

Standard  .Silver- Lead 1 

Success   Mining 1 

Sutherland  Divider 1 

Talapoo.«a   Silver,  r 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divider 1 

Tonopah  Extension 1 

Tonopah   Mining. r 1 

United  Ea.stern  Mining..! 
U  S  Continental  Mines,  r.l 

Victory  Divider 10c 

West  End  Consol'd 5 

Western  Utah  Copperr-l 
White  Caps  Extension.  10c 

White  Caps  Mhilng 100 

Wllbert  Mining 1 

Yukon  Gold  Co.r 5 

Bonds-- 
Allied  Pack  conv  deb6s  r'39 
.\luminum  Mfrs  7s. r-  _  1925 
.\mer  Agrlc  Chem  7'^sl941 
Amer  Light  &  Trac  7s  rl91!5 
Amer  Tel  &  Tel  6S-r.. 19221 

6s.r 1924| 

Anaconda  Cop  Min  7s  r  '29 

6'";   notes  Series  A. -1929 

Anglo-Amer  Oil  7'<!S.rl929' 

Armour&Co  7%  notes  r  '30 

Beaver  Board  Cos  8s.rl933 

Bergen(City  of)Norw  8s  '45 

Beth  Steel  7"",  notes. r.  1933 

Equipment  7s  r.    ..1935 

Brazilian  Tr,  L  &  P  6s. r., 

Canadian  Xal  Rys7s.l933 

C'erro  de  Pasco  C^op  8s_  1931 

Chile  (Hcpub  of)  8s. ;r. 1941 

(  Itles  .Serv  deb  7s  Ser  B  '66 

Conv  deb  78  Ser  C..1966 

Conv  deb  7s  Ser  D.  .1966 

ConsCJasof  N  Y8s.--1921 

Con.')  Textile  deb  7s-  -  -1923 

CoDper  I.;xp  Assn  8s.r-1922 

fi' ,    notes  r. Feb  15  1923 

8',    notes. r, Feb  15  1924 

S'\    notes. r. Feb  15  1925 

Diamond  Match  7'',s.r-'35 

Empire  tias  &  Fuel  Gs.r  '24 

Flclshiiiann  Co  8i   _r.l930 

I'rench  CJovernment  4s. r.. 

CJalena-Signal  OH  7s.r.  1930 

Goodrich  (B  F)  Co73r.l925 

Cirand  Trunk  Ry  6)iJS-1936 

Gulf  on  Corp  7s. r 1933 

Heinz  (H  J)  Co  7s. r..  1930 
Intcrboro  R  T  7s.r--_1921 
Kenecolt  Copper  7s  r  1930 
Lacle<le  Gas  Light  7s  r 
Morris  &  Co  7  'iS.r-  - .  1930 
Nat  Cloak  &  Suit  8s..  1930 
Natl(mal  Leather  8s, r.  192 
N  Y  X  H  &  Hartf.r 
Ohio  Cities  Gas  7s  r 

7s. r 

7s. r 


3 

7H 

7 
H 
H 

2K 
.5-16 

1 


3-16 


»  16 


7-16 
2e 

23 
4c 

4i<ic 

*A 

6c 

59e 

Uc 

1 8c 

6Hc 

m 

71e 

8 

34c 

83c 

1?4' 

H 
9c 
I'^ic 
34 
22c 


Wtek'i  Range 

uf  Prlcea. 
Low.      HUih. 


20c 
2 


16c 
10c 


1,5c 
7AC 
17e 
17c 
25 
10c 
5'<ic 
59c 

sy» 

9-16 

A 


H 
3c 
1 

8(' 
1-32 


47 

8P 
3-16 

3c 

A 
1  9-16 
1  3-16 
1  7-16 

■2  '7-16 
8c 
4c 

1  1-32 
19 


8C 
3C 


56  >: 


.  1922 
.1921 
-1922 
.1923 
-1924 

7s. r 1925 

Ohio  Power  7s. r 1951 

Sears, Roebuck  &  Co  7s  r'21 
7'",  ser  notes. r. Oct  15'22 
7'";  ser  notes,  r. Oct  15'23 


97)^8 

'96  is 
951.^ 
93 '4 

166" 
97 

'<J4  " 
95A 

89   " 
101 
105 


99^9 


100 

99 'i 
99  'i 
99 
lOHi 

161 

'93  ?i 
90  H. 
95  A 
95  H 
97)4 
68H 
90 1 4' 
90 ' .; 
98 'i 


90 


2H 

7H 

7 

A 

H 

IH 

H 

H 

*^ 

IH 


3 

7  A 

7H 
A 
A 

2W 
6-16 

1 

4«i 

I A 
3-lH 


U  16 
1 

?; 

1  ho 
23 

2'.ic 
4'^,e 
5  16 

5'.;c 

54c 
10c 
17c 

6e 

4).. 
670 

7i-j 
30c 

,5-16 

2  A 
81c    I 


11-16 
I 


2c 
26 
4e 
5c 

3 

7c 
69c 
J2c 
19c 

8<' 

5 
71c 

9^ 
36( 
7-16 

3' 
3-16 


\H   1  13-16 


A 

8c 

Ic 
32 
21c 

2c 
18C 

4)i 

lA 

6'A 

3 
20c 
1 5c 

8C 

2Ae 
\2V,i: 

6c 
14c 
17e 
24)^ 

9c 


A 
10c 
2Hc 
40 
23c 
3c 
28c 
4H 
3 

fsy» 
an 

20c 
17c 
lie 

4c 
15c 

8c 
18C 
18c 
25 
10c 


SJic  5Hc 


56c 

8 
'A 

5A 
A 
A 
A 

2  A 

1 

7c 
1-32 


60c 

A 


98;i 
'95ii 


1 

3A 

I 

9c 

1-16 
'A 
2c        3c 

44        48 
7c    9'<:.c 
3-16    3-16 

2Ac ZAe 
Ic        2c 
5-16     A 
lA      IH 

IH  1  5-16 
1%  lA 
IK  !■<; 
25J  2  9-16 
8c  9c 
3).c  5e 
1      1  1-16 

15         20 
He  Diic 
7)^c    9c 

2A<:  3Ac 
1  1 

58 

96  J^ 

97  ^-i 
91)4 
96  .n 
95  'i. 
93'., 
86 'l. 

100 '-s 
97^ 
995^ 
94  K 
97 
96 
89 

101'.; 

105 
99 

135 
99 
86 
99  Ji 
98 

100 '4' 

100 
99'  , 
99  '4 

101 


52 
96  ^^ 
97 
9054 

96  H 
ilUA 
93  h 
86  H 
99J.S 
96)4 
99 

93  ?f 
95  Ji 
95  K 
89 

101 

103,'i 
9834 

132 
97 
85 
99  ?4' 
95^3 
9934 
99 '. , 
99 
98  J4 

101  »4 
83 '4 

101 
50 
93 'i. 
90 
95  H 
95 'j 
96)5 
67)4 
90,'f 
90  U 

97  ?i 
91 
96 
66  '(j 
99 
9554 

94  W 
93  li 
94 
95 
98». 

95  H 
95  Jg 


83 'i 
101 
50 
94 
90 '.J 
96)-^ 
97^4 
97:'. 
68  H 
90  Ai 
91 

98  H 
92):, 
96!  s 
68 

99  ?i 
96)4 

94  J^ 
94 
94^4 
95 
98''. 
96 

95  ?4 


SalM 

for 

WteX. 

Stiartt . 

4,100 

11.500 

4,300 

3,eoo 

48.900 
3.300 
3,600 
7,800 
400 
1.400 
2,500 


14.200 
600 
10.500 
13.000 
31.000 
19.300 
18.700 
7.100 
19,800 
120,000 
10,300 
13.300 
25. .500 
1.100 
32,100 
13.900 
66. .500 
21.000 
12. .550 
1183000 
4.6.50 
2.300 
14.700 
1 1 .300 
89,000 
52,700 
9.900 
04,000 
3.650 
10.700 
100 
200 
1.000 
12.900 
15.400 
13.700 
23.900 
82,000 
136,000 
16.000 
900 
15.500 
1.200 
33.500 
3.500 
1  ..500 
3.400 
6.900 
7.200 
1,475 
21,700 
3.600 
73.000 
17.000 
2.800 
9.000 
13.400 
16.200 
1.500 
9.500 
9.100 
4.900 
2.700 
19.500 
6,000 
4.780 
12,760 
26,200 
20,400 
10,800 
12,000 
10.000 
15..500 
12.300 
100 
S 
115.000 
16,000 
115,000 
28.000 
35.000 
41.0001 
.55,0001 
15, 000 1 
60.000 
78.000 
35.000 
58,000 
26,000 
48,000 
10,000 
16,000 
140,000 
415,000 
25,000 
40,000 
27,000 
101,000 
40,000 
155,000 
220,000 
180,000 
235,000 
27.000 
1.000 
3,000 
10,000 
46.000 
33,000 
244.000 
156.000 
35.000 
135.000 
25.000 
5.000 
34.000 
15.000 
32,000 
15,000 
30,000 
17.000 
10.000 
10.000 
10.000 
10,000 
42.000 
75.000 
28.000 


Rantt  Hnct  Jan.  1. 


Low. 


2  Jao 

6H  Jan 

7  Feb 

H  Feb 

11-16  Jan 

1 A  Feb 


A 

A 


Jao 
Jan 


4)^    Feb 


1 


H 

1 
&-16 

Ic 
15 

2c 

2c 
5-16 

3c 
37c 
lie 
12c 


Jan 
Feb 


Jan 

Jao 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 


Hloh. 


3 


Jan 
Jan 
Jan 


A    Feb 


A 
2A 


Feb 
Feb 


7-16    Jan 
1        Jan 
5        Jao 
Jan 
Feb 


3)jC  Jan 


3 

62c 

7)^ 
26c 
5-10 

2 
39c 
7-16 
22c 

1-16 

Ic 
29 
20c 


Jan 
Jan 
Feb 
Jan 
l.'e., 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jlc  Jan 
I4c      Jan 


3H 
lA 
6 

2  J: 


Jan 
Feb 
Jan 
Jan 


A 

H 
1 

A 

2c 
26 

5<- 

6c 
7-16 

7c 
75c 
17c 
24c 

9c 

5k 
74c 
10 '-li 
Sic 
9-16 

4 
1  5-16 

2 

A 
lie 


15).'ic  Jan 
15c  Feb 
4c  Jan 
Ic  Jan 
7Ae  Jan 
3}^c  Jan 
10c       Jan 


15c 
18 
7c 
5c 
48c 
7K 
A 
5k 
k 

H 
2H 
85c 
4c 
1-32 
A 
Ic 
36 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 


3)<;c  Jan 
3-16  Jan 


2c 
Ic 

H 
Ik 

1  3-32 
1  5-16 

Ik 
2k 
6e 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


3 Ac  Jan 

15-16  Jan 

15   Feb 

,'^c  Jan 

4c   Jan 

2c   Jan 

1   Feb 


50 'A 

'MA 

97 

85 

94k 

92% 

91 

83 

99  K 

95  ?i 

99 

92 's 

9V'4 

941-i 

87  A 

look 

99^4 

98  ?4 
132 

95 
84 
98 '4 
95 
99=4' 

99  '  . 
99 
9Si'4' 
99  A 
82 

100'4 

42 

93 '-4 

83 

95), 

95  ,'4 

94'3 

67 

87k 

84  ^ 

96 

91 

94 

65 

9734' 

95 

93 

93 

93 

94  >4 

975^ 

94)4 

951^., 


Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Jan 

Jun 

Jan 

Feb 

Ftb 

Jan 

Jan 

Jan 

Jan 

Jan 

^el 

Jan 

Jan 

Jan 

Jun 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 


Jan 
Jan 
Jan 
Jan 
Feb 
Jao 
Jao 
Jan 
Feb 
Jan 
Jao 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jao 
Jan 
Jan 
Feb 
2)i.c  Jan 


46 
26c 
3c 
34c 

4'i 

4 

6k 

3k 
k 
19c 
12c 

4c 
17c 

8c 
20c 
19c 
25)-i 
10c 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 


5)ic  Jan 
60c   Feb 


8k 
13-16 
6 

A 

A 
I).^ 
iA 
I)^ 

9c 
1-16 
A 

ZAe  Feb 

48   Feb 

lie   Jan 

3-10  Jan 

3  '-OC  Feb 

2  Ac   Jan 

3-16  Feb 


Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 


15 

I A 
1  9-16 


Jan 
Jan 
Jan 
Jao 


:  9-16  Fob 

lOi^c  Feb 
5c  Jan 
lA     Jan 

20  Feb 
l)4c  Feb 

10c  Jan 
4c  Jan 
Ik  Jan 


60 

97)'J 
97  H 
9^,4' 
98 '4 
97. 
94 'i 
89's 

101  »4 

98k 
99  k 
98 
9S'5 

96  k 
91 

102 
106',; 

99 
135 

99 

SO 
100 'i 

99 'i 
100 '4 
100 

99 'a 

99  k 
102?4 

85 
102 

50 

97 

91k 

97  k 
98'5 
98 
72k 

94  ^ 
94 
99  k' 
92 '^.j 

96  k 
70 
99  k 
97 '4 
96 

95  k' 
95  H 
9  5 '4 
99  ,k 

97  H 
97'-.. 


Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jao 

Jan 

Jan 

Jao 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 
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Ik>n(ls  (.Ciincluaed) — 

Sinclair  Con  Oil  7HB.rl025 

Solvay  &  Clo  8b. r 1027 

South  Ry  0%  notes. r.  1022 
Southw  Hell  Telcp  78. .  192.'> 
Stand  on  of  N  Y  79.r.l925 

7%  BCrKold  (Icb 1926 

7  %  ser  Kold  (lob 1 927 

7%  serROld  deb 1028 

7%  stTKOld  dpb 1020 

7%  ser  Rold  dob 1030 

7%  ser  ROld  dob 1031 

Swedish  Govt  Ca  Juo  15;)0 

Swift  &  Co  7s. r 102,') 

Switzerland  Govt  5 Hs.  1920 
Toxa-sCo  7%  <'<lii  nts  r  1023 
Union  Tank  Car  eq  7s.  1030 
Unltoxl  Kys  of  Hav  7^8  "ifi 
Va-Caro  Chem7J^s.r.l032 
Western  Elec  oonv  7B.rl925 

German    Government    & 

Municipal   Bonds 
(.Dollars  per   1,000  Marks) 

Berlin  4s. r 

Frankfort  4s. r 

5s.r 

German  Govt  69. r 

Hamburg  4s.r 

4H8.r 

Vienna  43. r 


FrUUiy 

fyflSI 

.Sale. 
Price. 

OIK 
100  Ji 

"myi 


lOUH 

101  Uj 
10\H 
1021.4 
I02M 

"OflH 
81  Ji 
00  H 

lOOO^i 
98!^ 
03  Ji 
98M 


155^ 
16K 


Sale* 

Weeyi 

Rauiit 

for 
.Veei.. 

Ranoe  ttnc»  Jan. 

1. 

Low. 

llioh 

% 

Loir 

High. 

91  W 

02J.J 

225.000 

fiS'A 

Jan 

92'^ 

Feb 

100 

lOOl-i 

45.000 

99  H 

Feb 

102^ 

Jan 

96  H 

05  M 

10.000 

95  Hi 

Feb 

96  « 

Jon 

9fl 

oim 

1.35.000 

92 

Jan 

90  « 

Feb 

lOOK  101 'i 

28.000 

loo;,' 

.Ian 

102^4' 

Jan 

lOOK 

101  '4 

1(1.000 

100 

.Tan 

102 

Jan 

101 

101 'i 

10.000 

100 'J 

.Ian 

102K 

Jan 

101 

101 'i 

1 8.000 

lOOW 

.Ian 

102  H 

Jan 

101  }.f 

101  M 

20.000 

lOOK 

Jan 

103 

Jan 

101  H 

in2ji 

01.000 

lOOH 

Jan 

103H 

Jan 

102>i  10314' 

38.000 

101 H 

Jan 

103  Ji 

Jan 

80 

80 

5,000 

78  W 

Jan 

84 

Jan 

OdH 

005-J 

100.000 

05 

Jan 

08 

.Ian 

81  « 

82 

-10.000 

70  H 

Jan 

mv. 

Jan 

09  J^ 

99  H 

71.000 

OSJi 

Jan 

m'4 

Jan 

lOOH  lOOJi 

20.000 

100 

Jan 

102 

Jan 

08H 

99 

125.000 

98;-i 

Fct) 

00 

Feb 

93  M 

95'^ 

187.000 

03  K 

Feb 

90 

Jan 

98  H 

99 

70.000 
Marks 

07  H 

Jan 

100  J  j 

Jan 

15 

16 

175.000 

12J4 

Jan 

16H 

Jan 

17'^ 

18 

10.000 

14 

Feb 

IBH 

Jan 

22 

22 

50.000 

ISJi 

Jan 

22 

Feb 

14 

15 

25.000 

14 

Feb 

15 

Feb 

155^ 

15'^ 

60,000 

ir,<4 

Jan 

17« 

Jan 

16H 

16  K 

25.000 

13  4 

Jan 

nVi 

Jan 

3 

3 

10.000 

2% 

Jan 

3 

Feb 

•  Odd  lots,  t  No  par  va.ue.  i  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,  0  New  stock, 
r  Unlisted,  w  When  issued,  z  Ex  dividend,  y  Ex  rights,  z  Ex  stock  dividend 
t  Dollars  per  1.000  lire.  flat,     t  Correction. 


CURRENT     NOTICES 

— For  general  distribution.  Kissel.  Kinnicutt  &  Co.,  14  Wall  St.,  New 
York,  have  prepared  a  booltlet  on  International  Bonds  and  Foreign  Ex- 
change.    In  an  introductory  letter  they  say: 

"Our  exports  are  now  decreasing.  The  keen  denaand  for  American 
exchange  is  relaxing.  With  anything  like  normal  conditions,  the  natural 
flow  of  trade  and  investment  capital  should  soon  greatly  reduce  the  premium 
now  prevailing. 

"The  present  presents  a  favorable  opportunity  for  the  purchase  of  high 
grade  investment  bonds  in  London.  The  cost  to  an  American  of  a  4% 
bond  .selling  in  London  at  say  67  (at  which  price  it  returns  an  annual  income 
of  7%)  is  in  effect  25%  less  or  44.  since  the  American  can  effect  a  saving  of 
25%  through  the  purchase  of  Sterling  at  its  present  discoimt.  Not  only 
Is  it  possible  to  secure  a  high  yield  on  the  money  invested,  but  you  have  also 
the  prospect  of  securing  large  appreciation  as  money  rates  become  easier 
and  as  foreign  exchange  improves." 

— The  Sixty-First  Annual  Statement  of  the  Equitable  Life  Assurance 
.Society  of  the  United  States  gives  evidence  of  the  company's  continued 
progress.  The  new  insurance  in  1920  totaled  ,1529.559,921.  and  on  Dec.  31 
the  outstanding  insurance  passed  the  .S2. 656. 500. 000  mark.  An  increase 
of  over  .$27,000,000  is  shown  in  the  total  assets,  including  a  net  Increase 
of  .S24.000.000  m  mortgage  loans.  Over  ,S72,68.3.000  was  paid  to  policy- 
holders and  beneficiaries  in  Death  Claims.  Matured  Endowments.  Divi- 
dends. Annuities.  &c,,  during  the  year.  The  Mortality  Rate  was  the  lowest 
in  the  history  of  the  company.  The  average  policy  Issued  was  $3,440.  as 
against  .$2,296  five  years  ago.  showing  an  increased  appreciation  of  life 
Insurance.  A  large  increase  was  made  in  the  number  of  policies  payable 
on  the  Monthly  Income  Plan,  as  well  as  those  taken  to  protect  busir.ss 
Interests  and  to  provide  for  InnerltPnce  Taxes.  Over  97%  of  the  domestic 
death  claims  were  paid  within  24  hours  after  receipt  of  proofs  of  deatti. 

— The  Bond  Men's  Club  of  Chicago,  elected  the  following  officers  at  the 
annual  meeting  held  Tuesday  evening  at  the  Midday  Club:  Thomas  K. 
Carpenter  of  Taylor,  Ewart  &  Co..  Pres.;  Marshall  Forrest  of  Ames. 
Emerich  &  Co.,  Secretary,  and  Lawrence  Howe  of  the  Chicago  Trust  Com, 
pany,  Treasurer.  The  club  also  chose  J.  W.  Marshall  of  the  Chicago  Trust 
Company  and  John  A.  Stevenson  of  Stevenson  Bros.  &  Perry,  directors  to 
serve  three  years  each. 

— W.  J.  Young,  formerly  with  the  Western  Committee  on  Public 
Relations  of  the  Association  of  Railway  Executives,  has  resigned  to  become 
Office  Manager  of  Marshall  Field,  Glore  Ward  &  Co.  of  Chicago.  Previous 
to  his  connection  with  the  Association  of  Railway  Executives,  he  was 
Chief  Clerk  to  President,  R.  H.  Alston  of  the  Chicago  &  Northwestern 
and  served  as  office  chief  on  the  Northwestern  r^ional  staff  under  Federal 
ccHitrol. 


New  York  City  Banks  and  Trust  Companies. 


All  prices  dollars  per  share. 


Banks — N  Y 

America  * 

Ajner   Exch.. 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 
Bronx  Nat- 
Bryant  Park* 
Butch  &  Drov 
Cent  Mercan 

Chase 

Chat  &  Phen 
Chelsea  Exch* 

Chemical 

Coal  &  Iron.. 

Colonial* 

Columbia*. .- 

Commerce 

Comm'l   Ex*. 
Common- 
wealth*  

Continental .  . 
Corn  Exch*-. 
Cosmop'tan*. 
Cuba  (Bkof). 

East  River 

Fifth  Avenue* 

Fifth 

First 

Garfield  -.. 

Gotham 

Greenwich  • 

Hanover 

Harriman.. 
Imp  &  Trad 


Bid 

Ask 

ISO 

190 

240 

250 

213 

175 

185 

450 

150 

160 

105 

125 

145 

155 

145 

155 

32 

37 

105 

205 

;^13 

320 

255 

265 

125 

145 

525 

635 

225 

240 

350 

150 

170 

215 

218 

210 

225 

125 

135 

300 

310 

10.5 

110 

ISO 

170 



900 

920 

150 

166 

890 

910 

220 

230 

190 

200 

250 

. 

790 

810 

350 

360 

500 

516 

Banks 

Industrial*. 
Irving  Nat  of 

N    Y. 

Liberty 

Manhattan  *_ 
iMech  &  Met. 

iMutual* 

,Nat  American 
iNat  City... 
'New  Neth*. 
New  York  Co 

New  York 

Pacific  * 

Park 

Public 

Republic* 

Seaboard  

Second 

State* 

Tradesmen's  * 
23d  Ward*... 
Union  Exch.- 
Unlted  States* 
Wash  H'ts*.- 
Yorkvllle*... 

Brooklyn 
Coney  Island* 

First 

Greenpoint 

Homestead*.. 
Mechanics' *.- 

Montauk  * 

Nassau 

North  Side*-. 

People's 

RJdgewood 


Bid 
180 

200 
325 
200 
300 
490 
150 
325 
160 
120 
450 
«270 
360 
295 


580 
45". 
200 
200 
220 
160 
155 
350 
425 


140 

205 

160 

80 

87 

85 

220 

195 

150 

200 


Ask 
190 

207 
345 
205 
308 

160 
330 
170 
140 
465 

370 
310 


605 
470 
210 


170 
165 
425 


155 
215 
180 
100 
95 
95 

205 
160 


Trust  Co's      Bid 

Ask 

New  York 

American 

Bankers  Trust   332 

3.38 

Central  Union   330 

337 

Columbia 

300 

306 

Commercial  -  - 

145 

Empire 

300 

- 

Equitable  Tr. 

285 

290 

Farm   L  &  Tr 

345 

355 

Fidelity  Inter   200 

210 

Fulton 

270 

Guaranty  Tr. 

310 

315 

Hudson 

155 

165 

Law  Tit  &  Tr. 

125 

135 

Lincoln  Trust   155 

165 

Mercantile  Tr,  280 

290 

Metropolitan. 

270 

MutuaKWest- 

1     Chester)  ... 

105 

125 

N  Y  Life  Ins 

1     &   Trust 545 

560 

N  Y  Trust...    580 

590 

Title  Gu  &  Tr    315 

321 

U  S  Mtg  &  Tr,  3H5 

410 

United  States   810 

830 

Brooklyn 

Brooklyn  Tr. 

460 

475 

Hamilton 

340 

Kings  County   660 

Manufacturer   200 

People's 

270 

290 

•  Banks  marked  with  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Exchange 
this  week,     t  New  stock,     i  Ex-dividend .     y  Ex-rights. 


New  York  City  Realty  and  Surety  Companies. 


All   prfcen  doUarn  per  nharc. 


Bid 

Alk  11 

80    Lawyws  Mtg 

BU, 

A»k 

1    BUt 

Ask 

Alliance  R'lty 

70 

lis 

124 

Realty    Aemo 

Amer  Surety. 

05 

70     Mt(fo  Bond.. 

80 

(Brooklyn).      95 

102 

Bond  A  M  G. 

213 

218     Nat   Surety.. 

180 

186 

U  8  Casualty.    15« 

160 

City  Invcstlnir 

«0 

70     N    Y   Title   & 

U  8  Title  Guar     70 

80 

Preferred .  . 

86 

95        Mortgage.. 

115 

120 

iWeflt  4  Bronj 

1    Title  AM  U    160 

160 

Quotations  for  Sundry  Securities. 

All   bond   prices  are  "and  IntercHt"  except   «hcre  marked  "f." 


Standard  Oil  .Stocks    Per   sha: 

Paf,  Hid.     Ask. 
Anglo  American  Oil  new.   £11  'IHi:-    10 
Atlantic  Refining 100   950     1000 

Preferred 100    10  ■■i2il<)'<'2 

Borne  Hervmser  Co lOOl  390   '410 

Buckeye  Pipe  Line  Ca...  60;  '83 
Chesebrough  Mig  new 100,   185 

Preferrpd  new lOO'   100 

Continental  Oil 100  z  108 

CreFCent  Pipe  Line  Co. . .   .50  *-  30 


Cumberland  Pipe  Line... ICO 

Eureka  Pipe  Line  Co 100 

Galemi  Slenal  Oil  com...inO 

Preferred  old 100 

Preferre<l  new 100 

Illinois  Pipe  Line 100 


Indiana  Pipe  Line  Co SO"  '84 


135 
99 
43 
93 
94 

165 


International  Petrol. (no  par)  'lO 

National  Traaslt  Co. ..  12 .60  •27 

New  York  Transit  Co...  100  1.56 

Northern  Pipe  Line  Co..  100  95 

Ohio  Oil  Co. 25*283 

Penn  Mex  Fuel  Co 25  'SS 

Prairie  Oil  &  Gas ..100  495 

Prairie  Pipe  Line 100  200 

Solar  Refining. 100  380 

Southern  Pipe  Line  Co..  100  107 

South  Penn  Oil 100  2,35 

Southwest  Pa  Pipe  Lines.  100  70 

Standard  Oil  (California). 100  305 

Standard  Oil  (Indiana)  . .  25  *6834 

Standard  Oil  (Kansas) ...  100  610    625 

Standard  Oil  (Kentucky).  100  400   ,420 

Standard  Oil  (Nebiaska).  100  415   !42.' 

Standard  Oil  of  New  Jer.   25  152     156 

Preferred IOC  IO834IO9 

Standard  Oil  of  New  Y'k.  100  345     3  '0 

Standard  Oil  (Ohio) lOO 

Preferred 100 

Swan  &  Finch 100 

Union  Tank  Car  Co 100 

Preferred ..-100 

•Vacuum  Oil 100 

Washington  Oil 10 


200 
105 
113 

32 
145 
103 

40 

97 

98 
170 

87 

I6I2 

29 
160 

98 
287 
I  36 
505 
205 
400 
112 
240 

73 
310 

69I4 


Other  Oil  Stocks 
Imperial  OH 25 

Magnolia   Petroleum 100 

Mexican  Eagle  OH 6 

New  stock 

Midwest  Refining 60 

Tobacco   Stocks — Per   Sh 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  &  Fdry..l00 
American  Tobacco  scrip 
British-Amer  Tobac  ord 
Brlt-Amer  Tobac,  bearer 

Conley  Foil  (new) no 

Helme  (Geo  W)  Co,  com 

Preferred ..100 

Imperial  Tob  of  G  B  &  Ire 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes..  100 

Preferred 100 

Porto  Rican-Amer  Tob..  100 

Scrip 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  scrip 

Weyonan-Bruton  Co,  comlOO 

Preferred 100 

Young  (J  S)  Co 100 

Preferred 100 


..£1 

._£1 

pai 

.100 


380 

10; 

45 

108 

96 
315 

*28 


400 
10!' 

56 
112 
100 
325 

32 


Firestone  Tire  &  Rub,  com  10 

6%  preferred 100 

7%  preferred 100 

Gen'l  Tire  &  Rub,  com. ..100 

Preferred lOO 

Goodyear  Tire  &  R,  com.  100 

Preferred 100 

Miller  Rubber 100 

Pre/erred  

Mohawk   Ruboer 100 

Portage  Rubber ,  com 1 00 

Preferred 100 

Swineliart  Tire  &  R,  com. 100 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  Oil  6s  1924.-M&S2 
Amer  Tel  &  Tel  6s  1924.  F& A 

6%  notes  1922 A&O 

Am  Tob  7%  notes  1921M&N 

7%  notes  1922 M&N 

7%  notes  1923 M&N 

AnacondaCop  Min  68'29.  J&J^ 

7s  1929  Series  B J&J 

Anglo--4mer  Oil  7V<-,s'25  A&O 
Arm'r&Co7sJulyl5'30J&J15 
Beth  St  7s  July  15  •22.J&J15 

7%  notes  July  15  '23  J&J16 
Canadian  Pac  6s  1924. M&S2 
Federal  Sug  Ref  68  1924M&N 
Goodrich (B  F)Co  7s'25.A&0 
Hocking  Valley  6s  1924.  M&S 
Interboro  R  T  7s  1921.. M&S 
K  C  Term  Ry  4Hs  1921. J&J 

6s  Nov  15  1923-.-M&N15 
Laclede  Gas  7s  Jan  1929  F&A 
Lehigh  Pow  Sec  6s  1927. F&A 
Liggett&MyersTob6s'21  J&D 
Penn  Co  4Hs  1921..-J&D15 
Pub  Ser  Corp  N  J  7s  '22. M&S 
Reyn  (R  J)  Tob  6s  '22. F&A 
Sloss  Shef f  S  &  I  6s  '29.  .  F&A 
Southern  Ry  6s  1922.. -M&S 
Swift  &  Co  6s  1921-..F&A16 

7%  notes  Oct  15'26  A&015 

Texas  Co  7a  1923 -M&S 

U  S  Rubber  7Hs  1930. -F&Ai 
Utah  Sec  Corp  63  '22.M&S15' 
West  Elec  conv  7s  1925.  A&O 


*79 

S2 

79 
180 

80 

I3I4 

3012 

80 

86 
155 

171 


100 
160 

25I2 

25 
140 

Ask. 

96 

86 
210 
105 

136s 

I312 

19 
166 

96 

110 
111 

86 

95 

95 

87 

361o 
IO3I2 

96 
157 

93 
105 

96 
ices) 

80 

84 

205' 

90 

I3I2 

31 

87 

88 
200 

20 

40 

40 


Cent 
90 
95 
96 

9934 

9934 

9953 

86 

93 

9934 

97 

98l'> 

961 

94 

92I4 

90 

91 

67 

971 

971 

901 

66 

981- 

9S-1. 

87 

97 

87 

9-11, 

9Sl2 

96 

99I4 

99 


92 

95'''., 

96,'i4 

IOOI4 

IOOI4 

IOOI4 

8b  I2 

9358 

lOOU 

9738 

99 

97I4 

95 

94 

90lo 

93 

69 

9SU 

98 

92 

6''634 

99 

99I4 

89 

gsi' 

92 

95I4 

99 

9634 

9934 

991; 

87 

99 


RR.  I  quipmenta — Per  Ct 

Baltimore  &  OWo  4Kb 

Buff  Roch  &  Pittsburgh  4M« 

Equipment  48.. 

Equipment  6m 

Canatllan  Pacific  4 Ha  &  6i.. 
Caro  Cllnchf Icld  &  Ohio  5e. . 

Central  of  Georgia  4Hs 

Chesapeake  &  Ohio  6^8 

E<julpment  68 

Chicago  A  Alton  4H8.  68 

Chicago  &  Eastern  III  6 He.. 

Chic  Ind  &  Loulsv  4H8 

Chic  8t  LoulB  A  N  O  68 

Chicago  A  N  W  4^8 

Chicago  R  I  &  Pac  4H8.  58.. 

Colorado  &  Southern  68 

Erie  4^8,  58 

Hocking  Valley  4H8,  68 

Illinois  Central  68 

Equipment  4H8 

Equipment  7s 

Kanawha  &  Michigan  4H8.. 

Louisville  &  Nashville  68 

Michigan  Central   .8.  da 

Minn  St  P  &  3  S  M  4 H9 &  .5^ 

Equipment  fii2S  &  7s 

Missouri  Kansas  &  Texas  68. 

Missouri  Pacific  58 

Mobile  &  Ohio  4Hs,  68 

New  York  Cent  4H8,  68 

Equipment    78 

N  Y  Ontario  &  West  4H8... 

Norfolk  &  Western  4Hs 

Northern  Pacific  78 

Pacific  Fruit  Express  78 

Pennsylvania  RR  4H8 

Equipment  48 

Pittsburgh  &  Lake  Erie  6H8. 

Reading  C3o4K8 

St  Louis  Iron  Mt  A  Sou  5s. . 
St  Louis  &  San  Francisco  5a 
Seaboard  Air  Line  58 

Equipment  4H8 

.Southern  Pacific  Co  4  He 

Equipment  7s 

Southern  Railway  4H8 

Equipment  58 

Toledo  &  Ohio  Central  43. . . 

Union  Pacific  7s 

Virginian  Ry  68 


BatU. 

7.60 
6.87 
6.87 
6.87 
7.26 
8.00 
7.37 
6,76 
7,00 
8.26 
8  26 
7.37 
7.00 
6.90 
7.75 
8.00 
7.76 
7.,50 
7.00 
7.00 
6.70 
7.12 
7.10 
6.60 
7.26 
700 
7.75 
7.75 
7.50 
7.10 
7.10 
7.50 
7.00 
7.00 
6.70 
6.87 
6.87 
6.90 
6.87 
8.00 
8  00 
7.75 
7.75 
0.90 
6,70 
7.50 
l.ra 
7.37 
6.65 
7.37 


Public  Utilities 
Amer  Gas  &  Elec,  com 50 

Preferred 60 

Amer  Lt  &Trac,com 100 

Preferred 100 

Amer  Power  A  Lt,  com. .  100 

Preferred lOO 

Amer  Public  UtU ,  com. . .  100 

Preferred 100 

Carolina  Pow  &  Lt,  com.  100 
Cities  Service  Co,  com 100 

Preferred 100 

Col>'a  o  Power,  com 100 

Preferred 100 

Com'w'th  Pow,  Ry  &  Lt.lOO 

Preferred 100 

Elec  Bond  &  Share,  pref .  100 
Federal  Light  &  Traction.  100 

Preferred 100 

Great  V\'est  Pow  5s  1946. J&J 
Mississippi  Rlv  Pow,  com  100 

Preferred 100 

First  Mtge  68,  1951... J&J 
Northern  Ohio  Elec  Corp.  (t) 

Preferred 100 

North'n  States  Pow,  com. 100 

Preferred 100 

North  Texas  Elec  Co.comlOO, 

Preferred 100' 

Pacific  Gas  &  EI,  1st  pref.  100! 
Puget  Sound  Pow  &  Lt. .  100 

Preferred 100 

Republic  Ry  &  Light 100 

Preferred lOO] 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del).   60 

Preferred 50 

Tennessee  Ry,L  &  P,oom.l00, 

Preferred 100. 

United  Lt  &  Rys,  com...lOOi 

1st  preferred 100 

Western  Power  Corp lOOl 

Preferred ...100, 

Industrial  { 

and  Miscellaneous — Per  shar 

American  Brass 100    188 

American  Chicle,  pref. .l.  100     60 

American  Hardware 100    138 

Amer  Typefounders,  eom.lOO     40 

Preferred 100     82 

Bliss  (EW-)  Co,  new. -no  par    *28 

Preferred 50    •62 

Borden  Company,  com..  100 

Preferred 100 

Celluloid   Company 100 

du  Pont  (E  I)  de  Nemours      1 

A  Co,  com 100 

Debenture  stock 100 

H.avana  Tobacco  Co 100 

Preferred 100 

1st  g  6s  June  1  1922. .J&D 

Intercont'l  Rubb.  com 100 

International  Salt 100 

1st  gold  6s  1961 A&0 

International  Silver,  pref.  100 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Ootp 100 

Royal  Baking  Pow,  com.  100 

Preferred 100 

Singer  Manufacturing 100 

Singer  Mlg,  Ltd £1 


■100 

*36 
100 

79 
J  46 

64 
6 

I7l£ 

25 
252 
67l2 

9 
73 
13 
34 
82 

6 
40 
75 
12 
721 
77 

6 
15 
48 
78 
70 
68I2 
79 
17 
58 

6 

18 

90 

101 

•12 

•36 

1 

5 
22 
58 
24 
67 


6,75 
6.30 
6.30 
6.30 
6.30 
7,00 
6.60 
6.30 
6.36 
7.00 
7.26 
6.62 
6. ,30 
6.25 
6.75 
7.00 
7.00 
6.7.5 
6,35 
6,36 
6,25 
6.50 
6.30 
6.20 
6.50 
6.60 
7.00 
7.00 
6.80 
6.30 
6.30 
7.00 
6.30 
6.35 
6.25 
6.30 
6.30 
6.30 
6. ,30 
7.00 
7.00 
7.00 
7.00 
6.35 
6.25 
6.62 
6.62 
6.65 
6,20 
6.60 


103 

38 
103 

81 

49 

67 

15 

21 

30 
264 

70 

11 

78 

15 

36 

85 
9 

45 

80 

13 

7512 

78 

20 

25 

51 

82 

73 

-Hi 
81 
20 
61 
u 

20 
92 

13 
37 

2 

(i 
25 
58 
251. 
70 


e 

192 
65 

143 
43 
85 
3) 
56 
8412    85ir 


89 
130 

165 

78 
II4I 
6 
/■45 

10^ 

66I2 
/67 
•38 
«70 
170 
110 

83 

89 

•21; 


91 
140 

172 

80 
21: 
6i« 

55 

11 

70 

70 

'73" 

in\ ' 

84 

91 

3 


*  Per  share.     6  Basis. 
^Flat  price,    n  Nominal 


d  Purchaser  also  pays  accrued  dividend, 
z  Ex-dlvldend .     j/ Ex-rights. 


e  New  stock . 


Inijestmtut  ixml  ^uxxhovjA  lutjclligjentje* 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  oaniiiiLjs  of  various  STKAM  roads  from  whioh  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  fi;^tiros  give  tlio  gross  earnings  for  tlie  latest  weok  or  month,  and  the  last  two 
oolumns  the  earnings  for  tlie  period  from  Jan.  1  t.i  and  inwluding  th«3  latest  week  or  mouth.  The  returns  of  the  electric  railwayi 
are  br(rught  together  separately  on  a  suhseQuent  page. 


ROADS. 


Latest  Oross  Earnings. 


Week  or 
Month. 


Alabama  &  Vlcksb.  December 

Ann   .\rbor Isi  wk  Ki*b 

Atch  Tc>peka  &  S  Po  December 

Gulf  Colo  &  8  Fe  ll)o(!eiubor 

Panbandio  S  Fo,.' December 

Atlanta  Blrni  &  Atl.|De<!ember 

Atlanta  &   Wc.vt  I'l- IDi-cnnhiM- 

Atlantic  City _ 1 1  )(«-i'niber 

Atlantic  Ooast  Line.  December 
Baltimore  &  Ohio..  December 
B  &  U  Ch  Term..  I  December 
Bangor  &  Aroostook-Uocember 
Helli'lonto  Ootilr.il  .  iDciviiiht  r 
Belt  Ry  of  Chicago.  iDecembor 
Bessemer  &  L  Erie. .  'December 
Bingham  ic  Garfield  December 
Birmingham  South. iDecembor 

Boston  &  Maine December 

Bklyu  E  D  Term December 

Uulf  Koch  &  I'lUsb.  2(1   wk   i'Vb 

Buffalo  &  Sa.sq. December 

Cauudlau  Nat  Itys.  Isi  wk  Feb 
Canadian  Faclfic.-.  2d  wk   Feb 
Oan  Pac  Lines  In  Me  December 
Oaro  Clinch  &  Ohio.  December 
Central  R  R  of  N  J . .  i  December 
Cent  .\fw  Kim'laiid ^December 

Central  Vermont 'December 

Charleston  &  W  Car  December 
GhesJc  Ohio  Lines..  December 

Chicago  <fe  Alton December 

Ohic  Burl  &.  Qulncy.  Decemljr 


Current     Previous 
Year.  Year. 


%  % 

310. 5S3     2t)3.7r)7 

s-'.i-.':i       S9,:ii() 
IS.'i.'iOOH  17.'")171S 
2.(iSi».2S2 
S14.r)()2 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Precious 
Year. 


%  % 

3,510,404    2.794.556 

.'):is.'.>22l      .'■>ir),2'ii 

215411111  17990U'.IS 

199, S12  27,.54S,OS9  22.1S4.;il() 

822.929,   9,355.874    6,708.470 


448,7;«i     4;t0.413l   5,750.591     4,9l>l,0r2 

2iiS,;ir,l       L'II.IMJ2     .i. DM. Kid     2.77S.5'i:( 

24:1. 814i     252,7141   4,tir.7,2:U     4,4,52.104 

7.9.»8,:l()l  6,400.234'7,i.(i;?:i.7<)2  (J3.5,5H.4.S2 

21074825  15745813  231944412  182(520016 

254,263,     194.7231   2,3.56,795.   2.0.^)8.917 

590.1581     521,042    G. 740.098    5,287.299 

12  1.(1 '8,    102, .'SO 

4,730.8,541  3.780,322 

15, 790, .560  12.508.700 


1 1  .;?!•! I 
485.686' 
1.261.516; 
32.420; 
72.(>49i 


8.918 
346,346 
499. ,572 
155,840 
44 


1.399,492 
660.336 


7,2.56, .550, 6.441, 185  86, 7 15, .564 


105.0871   91.437 

3()1.K.52   3.52,107 

304.497   145,2,54 

2.171.01)9  1,545,173 

3.014.00!)  3,547.000 

390,330l  369,738 

34,992'     .579,416 


1.193.519 

2.()>0,4SI) 
3,114,960 
10,955,818 
21,072,000 
2,890,171 
7,634,328 


1.314,960 
.5*)7.3.50 

72  ,,583,880 
1.030,620 
2.214,91  3 
2,1.57.831 
8,813.035 

20.954.000 
2.7,54.9.53 
6.277.826 


Chicago  &  Kast  in 
Chicago  Groat  West 
Chic  Ind  &  Louis V. . 
Chicago  Junction.. 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L 
Ohio  R  I  &  Pac... 

Chic  R  1  &  Gulf. 
Chic  St  P  M  &  Om 
Ohlc  Terre  H  &  S  E 
Ohlc  Ind  &  Western 
Colo  &  .Southern 

Ft  W  &  DenClty. 

Trln  &  Brazos  Val 

Wichita  Valley... 

Colo  &  Wyoialng 

Columbus  &  Greenv 

Copper  Range 

Cuba  Railroad 

Camaguey  &  Niiev 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Kio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront 
Det&  Tol  .Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Mlssabe  &  Nor. 
Dul  .Sou  Shore  .fe  \tl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
Bast'n  Steamsh  Lines 
Elgin  Jollet  &  East 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&N  Y  RR... 
Florida  East  Ooast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  West«m 

Galveston  Wharf 

Georgia  Rail-oad 

Georgia  &  Florida.. 
Grand  Trunk  .Syst.. 

Atl  &  St  Lawrence 

ChDetOanGTJct 

Det  G  H  &  Mllw. 

Grand  Trk  West. 
Great  North  System 
Green  Bay  &  West. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Illinois  Terminal 

Internat  &  Grt  Nor. 
Kan  City  Mex  «&  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 

Texark&  Pt  Sm.. 
Kansas  City  Term.  . 
KanOkla&  Gulf... 
Lake  Sup  &  Ishpem. 

Lake  Term  Rv 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minneap  &  St  Louis 
MlnnStP&SSM. 
Mississippi  Central . 


Deieiuber 

December 

November 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Fob 

December 

December 

December 

December 

December 

December 

November 

November 

December 

December 

November 

December 

December 

December 

Dei-embcr 

December 

December 

4t  1  WK   Ian 

December 

December 

November 

December 

December 

December 

December 

December 

December 

Decemljer 

December 

December 

December 

December 

1st  wk  Feb 

November 

November 

November 

November 

December 

November 

December 

December 

NoveniOer 

December 

December 

Decemljer 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

4th  wk  .Ian 

1st  wk  Feb 

December 

December 


4,961.689  3.910.7()6  51.989.303  44.837.302 

907,9Si>l     ,578.8511    7. 787. 075    0.7.57.409 

•>20.434i     513,KSi>     7,173.646    5,8.52.308 

.301.610     323.620;   3.471,736    3,121.636 

8.645,801  5,675.677  90.190,745  71,475.016 

2.733.143'2.382.10S  30,374,9.53  25.272.334 

15271910  12729301  184610986  154011438 


3,()93..'^>,>/ 

2.087,567 

1.464.456 

395,725 

13199  828 

13161607 

237,915 

11177 lOS 

702,383 

2,665,317 

701.675 

388.283 

541.433 

1.293.164 

296,814 

181,884 

128,710 

198,812 

82,494 

1.087,4.57 

1,56.946 

4,761.775 

8,461.2.34 

4,080.803 

265,680 

146,543 

508,665 

2(i3.172 

1.57.725 

259.312 

r"t.sii.- 

213.624 

156.098 

240.419 

2. 651, .501 

1,269,896 

10118  194 

1,116.512 

121.615 

1,512,559 

123.056 

213,008 

247,098 

4HS,?t20 

131.805 

2.038.601 

397.191 

238.955 

682.390 

1.292.351 

9,827.633 

117,309 

446,986 

247.353 

1.849.729 

13  117546 

115,612 

2.087,976 

163,4,59 

247.028 

1,810.488 

237,267 

131,269 

314,846 

11.459 

168,911 

315,335 

516.992 

.312,1,52 

2,150,264 

404,951 

357,702 

11254141 

282,428 

1,925,9,33 

500.186 

14.181 

323.943 

3.853.422 

74,987 


.'.172,123 

1.8.59,494 

1.003.311) 

.321,062 

12586  422 

11094  113 

161, .302 

10151 118 

509,594 

2,412.131 

358.494 

343.338 

.551.795 

1.0.52.636 

187,660 

1.59,479 

25.311 

213,801 

74,004 

1.022.351 

87.8.59 

2.876.042 

6,307,146 

2.829.991 

252.835 

149.0.56 

293,959 

203,038 

128,418 

260.051 

m'i,i(;8 

160,936 

130.393 

262,406 

1,995, .302 

1.051,049 

8.120,383 

896,546 

106.747 

996,519 

112,064 

1.55.821 

133,933 

521.(i31 

90,367 

1„585,.551 

272.280 

181.561 

362,744 

1.175,089 

8.089,469 

123.079 

254,164 

249,189 

796.447 

9,752,374 

75,101 

1,216,735 

149,3.58 

166.143 

1,468.744 

81,036 

119.712 

170,977 

5,992 

84,993 

213,099 

367.375 

5,443,231 

1,505,384 

282,578 

321,8.37 

9,645.628 

253,218 

1., 583, 3 13 

349.341 

19,798 

271,216 

3,651,601 

77,374 


30,S93,.S65 

23,889,976 

14.61  1.603 

3,600,429 

167771947 

16,5029  625 

2.801,193 

1.35258  495 

6,767,(),56 

31,911,606 

6,245,409 

4,481.147 

3,231,0,59 

13.143.676 

2,260,169 

1,825.913 

1.084.795 

1.881,5.59 

992.413 

11, 338, .382 

2,584,839 

44.648,193 

81,907,747 

36,171.133 

2,938.479 

2,078,601 

5,220,604 

2.4,50.0 1( 

11,052,316 

19.614,069 

.■•(>tS.l)ti.T 

2,498,223 

1,512,770 

4.479.323 

25,630.441 

14,490.557 

109066  950 

12,837,811 

1,348,224 

13,546.205 

1,431,362 

2,045„504 

1.980,566 

6,5/'l.l.»0 

1..528.(: 

10,916,364 

2,882,771 

1.773.994 

4.586.540 

15.6.'>0  .355 

124192373 

1.167.393 

4.180,494 

3,053,924 

15.551,777 

1451.54271 

1,119,931 

19,998,851 

1,714.314 

1.991.519 

19.762,433 

2,251,813 

1„598,277 

2,803,056 

1,658,244 

1,449,021 

3,116.401 

4.808.0,55 

75,097.761 

20,898.126 

4..305.421 

4.275,834 

126371693 

3,163.648 

21.366„5.37 

5,086.397 

43,780 

1.875.187 

48,1.57.646 

1,069,815 


21,795,181 

22,128,189 

11.277. 925 

3,712.478 

1.50370394 

139.589  915 

1,7.36.078 

111578  6,55 

5,046,028 

27,7.32.018 

4.094.195 

3. 204. ,570 

3.081  ..525 

11. 162. .302 

1,454,328 

1,227„501 

915,650 

1,864,983 

1,002,911 

10,480.771 

2.318,963 

.34.687.023 

71.824.047 

29.850.(>21 

2,911.041 

1.687.341 

3,765,755 

2,158.39) 

7,961.606 

19,994.713 

:■!'".  .■!.■. 

1,913,689 

1,229,4,39 

4.281,769 

19,310,380 

12,701,391 

91,797„507 

10,401  ,,398 

1.144,688 

10,121,222 

1     651 

1.64  .  :60 

988,814 

6.380.087 

99S.346 

8.722,108 

2.810.408 

1,942.739 

4,039.790 

12,66»>  (•.■•!3 

106.533739 

1.130.519 

2. 823. .506 

2.496.260 

10.707  807 

107  886835 

9.38,439 

14,410,300 

1,511,840 

1,322,209 

15,111,997 

1,495.013 

1.388.293 

1,517,855 

1,003,152 

1,105,285 

2.687.2,56 

3,981.318 

64„528.891 

17,209.932 

2.220,760 

3,542,034 

107514965 

2,914.103 

17, .525, 178 

3,952,821 

57,. 564 

1.773.9(i6 

42,661.591 

1,011,409 


ROADS. 


Missouri  Kan  &  Tex 
Mo  ICiT  Ry  of  Tex 
Mo  Ac  North  .\rkau. 

MLs.sourl  Pacific 

Mouongahela 

vIduo  i-.<alu-la  tjiiiiii. 

M  on  tour 

N,ishv  Chatt  &  St  L 

Ni'vada-Callf-Oio  .. 

Nevada   Northern.. 

Newbiirgh  &  .Sou  Sh 

New  Orl  Great  Nor, 

N  O  Texa.s  i  Mex. . 

Heauin  S  L&  W.. 

Ht  L  IJrownsv  &  M 

Now  Vcirk  ("ontral.. 

Ind   llarl):)r  Belt- 

Lake  Krle  &  West 

MichlKun   C^enlral 

Clov  C  C  &  St  L.. 

('inclnnall  North 


Latest  Oross  Earnings. 


Week  or 
Month. 


December 

DecemlMjr 
December 
Decern  l)er 
December 

Di-iUMllM!!' 

December 

December 

InI  wk  Feb 

December 

Do<-ember 

December 

4th  wk  Jan 

December 

December 

December 

December 

Decentber 

Decembur 

December 

DecembiT 


Pitts  &  Lake  Krle  December 


Tol  &  Ohio  Cent 
Kanawha  &  Mich 
N  Y  Chic  &  St  LouLs 
V  Y  ,\  ll  ,Sc  llirif 
N  Y  Ont  &  Western 
N  Y  8u.sq  &  West.. 
Vorf  Ik  Soitlieru.. 
Norfolk  &  Western. 

Northern  Pacific 

Minn  &  Internat. 
Northwestern  Pac. 
Oihu  Ky  &  Land  Co 

Pacific  Coast 

Pcnnsylv  UK  &  Co. 
Bait  Ches&  Atl.. 
<'in  ■  Lob  &  Nor. 
<  I  rand  Rap  &  Ind 

Long  Island 

Mary  Del  &  Va.. 
N  V  I'll  la  ,&  Norf 
Tol  Poor  &  West. 
W  Jersev  &  Seasli 
Pitts  O  <^  &  St  L_ 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perklomen 

Phila  Beth  &  N  E.. 
Phila  &  Reading... 
Pittsb  &  Shawpiut.. 
Pitts  Shiw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om&  KC. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isld 

St  L.)uis  San  Fran__ 

Ft  W&  Kio  Gran. 

St  L-S  Fof  Tex.^s. 

St  Louis  Southwest. 

StLS  WofTex.. 

Total  s>T;tem 

St  Louis  Transfer.. 
.San  Ant  &  Aran  Pa.ss 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 

South    Buffalo 

S.iuthorn  I'a'-ific  Co 
.Atlantic  S  S  Linos 
.Ai'i'.ona  Eastern, 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl. 
Southern  I'ac  Syst.. 
Southern  Hallway.. 
Ala  Great  South. 
Cln  N  O  &  Tex  P. 
Georgla  Sou  &  Fla 
Mobile  &  Ohio_„. 
New  Orl  &  Nor  E. 

Northern  Ala 

South  IJy  in  Mi.ss. 
Spokane  Internat.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T.. 
Tenn  Ala  &  Georgia 
Tennessee  Central.. 
TermRRAssnofStL 
St  L  Mer  Edge  T. 

Texas  &  Pacific 

Toledo  St  L  C&  West. 
Ulster  &  Delaware.. 

Union  Pacific 

Total   svstem    .... 

Oregon  Short  Lino 

Ore-Wash  RR&N 

Union  RR  (Penn).. 

Utah 

Vicks  Shrev  &  Pac. 
Vlrslnlan    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Wostorn  Kv  of  Ala  _ . 
Wheel  &  Lake  Erie. 
Wichita  Palls  &  NW 
Yazoo  &  Miss  Val_-I 


December 
December 
December 

DccciriUcr 

December 
December 

DeccriiluT 

December 

December 

December 

December 

November 

December 

liecember 

December 

December 

December 

December 

December 

DcciunOi^r 

December 

I)eceini)er 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

Decoraljor 

December 

Deccmb'.T 

Dece'viber 

December 

l.st  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

Decemljer 

1st  wk  Feb 

December 

December 

December 

December 

December 

December 

4th  wk  Jan 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

November 

December 

December 

December 

December 

December 

December 

December 

1st  wk  Feb 

December 

December 

December 

December 

December 


Current     Pretioua 
Year.  Year. 


Jan.  1  to  Lat»at  Date 


Current 
Year. 


Preriout 

Year. 


%  %  H  % 

3,439,476  3,01 1  ,.374  39,925.436  34 .272 .092 

2,886.064  2.160,76-1  29,929.948  25,244.614 
205.070   148.5.5H  2.115,210  1,. 587,826 

10(i94  6S7  8,656,302  118132429  93.577.081 
694.799,  303.689  4.674.852  3.652.667 
i;(0  0i,i   I'.ii  '.t^^|  L',011,.1^.;  i  o,)l..; 


163.331 

2.001.849 

4.805 

76.942 

234.420 

206.960 

475.000 

280.326 

607.093 

31006 19) 

770,191 

1,0 15, .882 

7,130.933 

7,.3()6,.578 

273.270 

3,. 548,7 12 

1,3,52,688 

465.926 

2, .530. 1.57 

10. HI  OSS 

1.140.017 
288.946 
6:w.0i0l 


41,101  1.677, 352i  1.199,497 
1,808,.581  24,481. 5<.M)  20.044.134 


4  416  2'), 0,30 1 
167.2841  1,.588,()3H 
176, 151 1  1.920.237 
195.725  2,684.96,3 
305.800  1,291,000 
137,705  2.361.223 
541.293  7,.589,742 
26836  202  ,368355  216 
.565,611)  9,21(i,137 
869.615  II. 7 12,. 361 
7.106,1.53  87.5,55,082 
7,234,277  88. 869. .334 
219.012  3,616.98',) 
2,4.59,908  35, .570, 807 
616,675  13,445,864 
367„563  5,417.653 
2,125.633  28.226.188 
0,01  !,,■  ,'^|  l;:.,  I  1,  CM- 
841,992!l2,924,934 
35I,034i  4,450,1  1 
71  1.131  7  SHi,)"' 
8,451,199  6„570.897  86,559,174 
i9, 1.59,871  8,082, 6O1I1II 166286 


125.511 

528,865 

1,57,860 

446,558 

.32.3960  17 

133.628 

20'). 101 

870,109 

1,934.835 

108.018 

481,3'; ; 

160.073 

878. -,^36 

13004  581 

182,298 

3.101.663 

124,324 

80.273 

9,670,579 

223, .565 

148.821 

284,530 

271,299 

125,874 

1,036,047 

534,122 

274,922 

8,370.7(i6 

161.7,32 

180.836 

1,835,675 

840,165 

.330.419 

132.561 

562,605 

82,594 

4,559.244 

138.186 

17lts:-t36 

872.8.39 

295  7-^q 

2, .560,922 

1.257.899 

286,797 

492,079 

1,004.693 

931.660 

25003245 

3.430,013 

1,045,012 

1,741,727 

463,159 

374.3" 

661.428 

119,21 

198.812 

1.53.457 

757.149 

203.128 

3.549 

226,086 

395,007 

405,453 

787,445 

1.006.063 

103,713 

10379 154 

195)71,32 

3„534,720 

2,491,532 

1.049,065 

191.164 

430.141 

1.720.093 

5.705.328 

366. 98S 

167.223 

234  :<6( 

.538.320 

189.414 


102,424 
696,045 

8S.786 

.3.30.219 

^1381917 

116.823 

74.50' 

660.140 

1.732,058 

104,368 

618  70K 

132,800 

80  t  1  1 

8. .305. .539 

123.993 

3,072.670 

107.000 

76,492 

6.104,?.39 

83,383 

83,831 

141.940 

62.943 

95,741 

9.56,819 

414.749 

233.556 

7,190,725 

177,637 

131.163 

1,487,071 

770,321 

.52),47f 

119,697 

448. .305 

100.046 

3,687.554 

67.416 

1468111 1 

1.214.222 

:<13.'^0« 

2,333,202 

1,060,420 

230,842 

467,796 

980,104 

805,901 

■?2  2  '3  100 

3,. 5  46, 674 

970,249 

1,383,. 321 

440,668 

365,483 

549.2,56 

104.374 

213,801 

175.409 

.532,701 

162,861 

4,762 

199.761 

412.744 

363,521 

718.202 

844,063 

90,237 

8.603,326 

137_'n0.30 

3,160.987 

2,166.961 

593,796 

169.187 

274,403 

1,082.469 

4,622.171 

t  213.80.3 

1.291,017 

_'2:-!.417 

9,57.643 

202.370 


2,082,524  2,315,908 


1.303,979 
7.867.940 
1.960.696 

.5668(3(17.38 

1.675,099 

1.302.. 550 

9.797,701 

26.843.748 

1.338.996 

7,01  i.:-ioi 

2,014,007 

13.014.442 

1 1 1 .302  1 86 

1.679,044 

40,772,368 

1,269,616 

1,295.245 

94,321,5,37 

1, 858, .382 

1.584.172 

2. .57/ .075 

1,949,198 

1,. 366, 998 

11,049.883 

5.966.142 

3.433.706 

93,K,n.()34 

1,961,143 

1,816,776 

21.311,705 

9,267.392 

2.744,6fi7 

1.395. ,505 

6.041,297 

1.462.457 

49,265.029 

1.590.382 

-'01894  19.' 

7,238.800 

l.OOl.OOt 

26„543,746 

12,134.259 

3.022,714 

5,380,826 

10,429„501 

10,001.849 

'SJ,:!60.30l 

17.804.229 

11. .588. 804 

20, 8,38, .359 

5,330,810 

2.032.270 

7,728.115 

1., 50 1.881 

1.8S1.5,".0 

1.. 566, 775 

9,1.54,845 

2,415,149 

8,954 

2,928,925 

4,758.433 

4.364,016 

4.218.4.S2 

ll,356.93.b 

1.480.096 

13109.304 

19265110; 


3J 
1.579.440 

1 .328,:iy9 
2,294,549 
987.800 
1.364.168 
5,540,631 

.3 1 07 1 5  575 
6,562,912 
9,784,826 

78,844.385 

73.8.56.4.56 
2.872,2()9 

28,034  188 
9,078,910 
4,324,7.55 

23.476.562 
01,.',  13  120 

10.909.515 
3.915.640 
0.,3'll  ,L'27 

76.925.599 

100739353 
1,073.849 
6.682.469 
1 .490.698 

48927(594,3 
1.603.332 
1.1,33.261 
8.238.636 

24.381.973 
1.366.187 
8.208.366 
1.645.768 

11. Or' 1.021 

93,60(i,303 
1.243.748 

35,443,137 

1,121,837 

839,122 

72,871.823 
1.118,725 
1.125.7.56 
1.4.52.608 
2,377.412 
1.117.415 
276.017 


4,8.38,5.34 

2.932.822 

78. .3.52. 125 

1,665.481 

1..337.(i-t0 

13.750.285 

6.910.877 

2.8.56..394 

1,144.253 

4.516.590 

1.101.712 

41,183,632 

949,683 

169728931 

10,374,089 

3.681.306 

21 .9.57,495 

9.720..533 

2.396,164 

4,2.34,597 

8,065.807 

8.140.177 

2:<0  657  27,-I 

19.108.784 

10„529.739 

16.313.686 

4,374,501 

1.777, 116' 

6,446,802 

1,183.932 

I,KH4.9S3 

1,248.090 

7.275.263 

2.234,671 

14.489 

2.489,538 

4,002,717 

3,217.134 

4.278.124 

8.267.877 

1.215,809 

110819514 

163516422 


44.906  043  38.260.580 
33. 0t)0.169|28, 367.603 


10.977.141 
2,009,519 
4,522,271 

18.180,051 

59.982,282 
0.32.269 

15.981.502 
■..',78rt.,-<os 

7.916,679 
2.609,813 


10,276 

1,309.865 

3.323.329 

12  075.305 

48.847.085 

1 1,275. 770 

13.657,296 

2.  •■.(6. 170 

12.600.839 

2.308.744 


28,124,175  24,952.130 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


4th  week 
Ist  week 
3d  week 
3d  week 
4th  week 
lat  week 
2d  week 
3d  -week 
4  th  week 
1st  week 


Nov 

Dec 

Dec 

Dec 

Dec 

Jan 

Jan 

Jan 

Jan 

Feb 


(19  roads). 
(16  roads). 
(20  roads). 
(16  roads). 
(14  roads). 
(10  roads). 
(13  roads). 
(20  roads). 
(19  roads). 
(17  roads). 


Current 
Year. 


24 

15 
18 
15 
17 
8 
12 
13 
19 
14 


I'riiious 
Year. 


%  I 

998.832 
876.0231 
272.1121 
.,590,2021 
.435,318. 
,078,1451 
.706,388 
,9,37,148 
.342.324 
,3.34  .-1201 


19.207,734 

12,573,390 
14.455,009 
13,1,33,672 
14,360.096 
7.270.486 
12..324,.308 
12.898.166 
17.786.055 
13.086. .308 


Increase  or 
Decrease. 


S 
+5.791 
+3  ,,302 
+  3,817 
+  2,430 
+  3,075 
+  807 
+  381 
+  1,0.58 
+  1,.3,36 
+  1,217 


% 


,098  30.15 

,(i33  '26.27 
.10326.40 
..330!  18  ,32 
.222  21.41 
.6,39  11.11 
.8801  3.09 
.982,  8.21 
.260  8,75 
9121  9. .54 


*Monlhly  Suinmaries. 


Current 
Year. 


Precious 
Year. 


Mileage.         Curr.Yr.  Prcr.Yr              .? 

March 213,4,34  212.770  408.582.467 

April 221,726  220,918  387.680.982 

May 213.206  211.040l387,330,487 

June 213.525  208.59S|  430.931 ,483 

July 220.459  218.918  467'351 .544 

August 199.957  199.418  411.423.158  36, 

September  ..226.955  224.922  594.192.321  480 

October 231.4.39  229.935  (V^, 8.52.568  503 

November  ..235,213  233.839,592,277.620  438 

December... 229,422  228. 1341.339. 197.6151443 


347 
372 
348 
369 

401 


Increase  or 
Decrease. 


,090.277 

,828.115 

.701.414 

,225,761 

.376.485 

.865,628 

408.546 

,2Sl.6:<n 

0.38 .048 1 

124.1761 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals,     t  Comparison  with  1917  figrures,  not  19207 


+61.492.190 
+  12.852.867 
+38.629.073 
+61.705.722 
+  66,925.069 
+  73 ,557  ..5.30 
4-113783776 
+130570938 
+164239572 
+96, 073, -439 


17.73 
3.4« 
11.08 
16.90 
16.43 
19.98 
23.68 
26.94 
35.21 
_21.ti8 
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Latest  Gross  Earnings  by  Weeks.  In  the  table  wliirli 
lollows  we  sum  up  scpurjitcly  flic  caniiiiKs  for  (he  first  week 
of  Fi'l>ruary.  Tlu;  UiIjIo  covers  17  roads  and  shows  9..j4',f, 
increase  in  tlie  asprrcgate  over  tlie  same  week  last  year. 


First  week  of  February. 


Ann  Arbor. 

HulTalo  K()<h<-s!<i&  I'lttsburgh. 

<';iiiM(llMii  National  liys 

{"aiiadiaii    I'.iclCic    . 

("oloradn  .V  Southern 

(irand  'Prmik  of  Canada 1 

(irauil  'rruiik  Wostcrn 

Del  roll,  (irand  Ihiv  &  Mllw. 

V:\ iiada  Alia nl Ic 

Minneapolis  &  Ht  Louis.. \ 

Iowa  ( 'enl  ra.l J 

Nevada-(  'allfornla-Oregon 

S|.  Louis  Sout  luvesl orn 

Soul  hern    Hal  I  w  ay 

Mobile  &  Ohio 

Texas  &  Pacific 

Western  Maryland .- 


Total  {17  roiids) 14,334,420  13,086,508  1,423,991 

Net  Increase  (9..')4%) 1,247.912 


1021. 


S 

82,123 

3I0,2.3X 

2,174,009 

3,370,000 

541,433 

2,038.001 


323,943 

4,80.5 
,5.30.449 
3,430,013 
374,373 
787,445 
366,988 


1920. 


$ 
89,310 

3.52.107 
1.. 5  15.473 
3.2HS.00() 

.551,795 

1.,585,.551 


271,216 

4,416 

524 .476 

3.546.674 

3(i5,483 

718,202 

♦243.805 


Increase. 


628. .536 
82,000 


4.53.050 


.52.727 


389 
>.973 


H,K9n 

69.243 
123,183 


Decrease. 


* 

7,187 
41,869 


10.362 


116.661 


176.079 


*  Comparison  with  1917.  not  1920. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  aud 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 


Central  Vermont 


Dec  20 
•19 

Jan  1  to  Dec  31  '20 
•19 

Dec 


(Irus.s  from     Xcl  from 
Railway.       Railwau. 

%  lit! 

620,434     def70,902 

513.886     def25,4S3 
7, 173, 646defll.59.495def  1379,930 
5,852,308  dof580,580  dcf770.281 


.\V'/  after      Xtl  after 
Taxes .     Equip.Rcnls. 


% 

dcf77.363 
def23.481 


Chicago  &  Eastern    Dec  '20    3,093,557 

Illinois  '19    2,172,123 

Jan  1  to  Dec  31  '20  30,896,865 

'19  24,795,181 

Colorado  Southern- 
Trinity  &  Brazos 
Valley 

Jan  1  to  Dec  31 


319,319 

209,109 

2,002,931 

799,130 


% 

def79.826 

def26,665 

1,. 529. 887 

def823,819 

243,619         401  ,.5.36 

128.146         177.999 

878,737     2,546,080 

dcf91,845  def455,069 


Dec 


•20 
•19 
•20 
•19 

Detroit  &  Toledo       Dec  ^20 

Shore  Line  RR  Co         "19 

Jan  1  to  Dec  31  '20 

•19 

Georgia  &  Florida      Dec  '20 

•19 

Jan  1  to  Dec  31  ^20 

'19 


296.814         *63,390         *62,685         *41,.565 
187,660  14,390  3,127  131 

2,260, 169*def3t)8,606*dcf455,421*dcf529,477 
1,454,329  def447,941  def,531,464*def.531,464 


263,172 

203,038 

2,450,010 

2,458,394 


134,3.53 

62,054 

893,089 

,159,537 


124,353 

54,154 

775,828 

1,051.534 


83,817 

18,130 

320,098 

909,520 


131,805     def43,424  dcf.55,018     def.58,688 

90,367     def53,823  def65,403     def66,45S 

,528,672  def743,852  def826,043  def884,790 

998,346  def388,187  def447,067  def442,998 


New  York 
Central 
Jan  1 


Dec 


to  Dec  31 


20  31,006,104 

'19  26,8.56.202 

'20.368,355,216 

'19  310,715,575 


Cincinnati  Dec  '20 

Northern  •lO 

Jan  1  to  Dec  31  ^20 

•19 

Indiana  Harbor      Dec  '20 

Belt  '19 

Jan  1  to  Dec  31  '20 

'19 


1,146.801 

5.0' 4,087 

19,827,131 

61,774,941 

def5,587 

69,998 

664,775 

710,673 


def831,375  def825,951 

4,013. .571  4,310,807 

6,111,625  3,.5.57,.580 

50.124,374  49.701,630 

def47,482  def43,112 

.59,298  63,720 

498,890  357,341 

587,551  490,851 


273,270 

219,042 
3,616,989 
2,872,269 

770,191   defl46,646  dcfl.57,333  defl58,359 

.565,616  defl20.527  defl25.746  def258,368 

9,216, 137def2024,209def2152,741def.3360,036 

6.562,912  def547,295  def663.43.5def  1160,526 


Cleveland  cm         Dec '20    7,366,578     1.256,254        .564.351         409.974 

Chicago  &  St  Louis      '19    7,234.277         700,973        .504,576        371,621 

Jan  1  to  Dec  31  '20  88,869,534  14,858,020  11,326,244     9,249,991 

'19  73,856,450  16,429,004  14,165,664  12,946,171 


Kanawha  &  Mich  Dec  '20  465,926  24„545 

'19  367,563  5,025 

Jan  1  to  Dec  31  '20  5,417,655  121,507 

'19  4,324,755  262,400 


Lake  Erie  &  West  Dec  '20    1 , 

•19 

Jan  1  to  Dec  31  ^20  11, 

•19    9, 

Michigan  Central  Dec  ^20    7 

•19    7 

Jan  1  to  Dec  31  '20  87 

•19  78, 

Pitts  &  Lake  Erie  Dec  '20    3 

'19    2 

Jan  1  to  Dec  31  '20  35 

•19  28 

Toledo  &  Ohio       Dec  '20    1 

Central  '19 

Jan  1  to  Dec  31  '20  13 

'19    9 

Pennsylvania  RR      Dec  '20  52 

•19  41 

Jan  1  to  Dec  31  ^20  566 

•19  489 

Grand  Rapids         Dec  '20 

&  Indiana  '19 

Jan  1  to  Dec  31  '20    9 

'19    8 

Pittsburgh  cm        Dec  '20  13 

Chicago  &  St  Louis       '19    8 

Jan  1  to  Dec  31  '20  111 

•19  93 

Pittsburgh  Shaw-       Dec  '20 

mut  &  Northern  '19 

Jan  1  to  Dec  31  ^20    1 
'19    1 
St  Louis  San  Fran     Dec  '20  *8 
'19    7 
Jan  1  to  Dec  31  '20  *93 
•19  78 
Ft  Worth  &  Rio     Dec  ^20 
Grande  '19 

Jan  1  to  Dec  31  '20 
■19 
St  L  &  S  F  of  Tex  Dec  '20 
'19 
Jan  1  to  Dec  31  '20 
'19 


015 
869 
712 
784, 
130 
106, 
555, 
844, 
548, 
459 
570 
,034 
,352 
616, 
445, 
078, 
596, 
384, 
860, 
,270 
870 
660 
,797 
,238 
004 
,505 
,502 
,606, 
148 
83 
,584 
,125 
370 
190 
,801 
552 
161 
177 
,961 
,665 
180 
131 
,816 
.537 


188 
,688 
675 
864 
910 
,067 


882  60, 

615  def56, 
561  ,543, 
826  542, 
,933  967, 
153  1,592, 
082  10,732, 
385  21,002, 
712  506, 
908  353, 
807     2,376 

4,106 

314 

defl66, 

1,470, 
436, 

2,270, 
947defl878, 
758df23189, 
945  33,913 
,109  13 

140  def38 
701         195 

636  897, 
,584  2,543 
539defl463 
186def3497 
303  2,514 
,824  def55 
834  def38 
472  def443 

,756  def335 
766  *238 
725     1,363 

.034*12,771 
125  18.124 
752  defl95 

637  18 
143  def900 

,481  139 
,836  def92 
,163  1 

,776  def518 
.640  98 


def45,158 

def46,314 

def286,636 

8,257 

30,871 


606 

431  defl03 


143 
431 
790 
050 
539 
571 


50, 

99 

477 

1,336 

7,825 

18.347 


47,823 

dfl3,132 

676,139 

166,843 

33,886 
402  defl07,928 
146  defl26,216 
def45,922 
284,206 
1,193,676 
4,668,280 
16,934,172 


355 
824 
852 
828 
075 


245  def327,237  defl69,230 


111 
943 

882 
388 


344 
def74 
3,281 

146 


243  def254 


253 
355 
286 
833 


150 
108 
579 


839 
def2 
845 
629def3186 
179df41783 
484  18,461 
313  def68 
,289  def73 
669  def248 
119  577, 
,819  1,632 
,757def2255 
,157def7930 
666defll77 
,013  def60 
,830  def40 
,372  def469 
,096  def357 
,854*def292 
,464  1,133 
,291  *9,475 
,022  15,407 
758  defl98 
616  5 

,838  def946 
158  92 

737  def95 
,598  def4 
,916  def546 
108  74 


551,380 

2, 361, .578 

3,540,388 

216,687 

234  def238,442 

071     1,278,202 

916  def  117,650 

645  def307,522 

,448def  3478, 165 

742df48229,428 

,085  13,908,663 

def  96, 565 

def 83, 499 


222 
,295 


403  def383,409 


4.36,896 

1,161,3.54 

849def 2524, 905 

~60df  10.334, 802 

,889def  2696, 376 

,143     def  36, 889 

def28,814 

def 87, 202 

def  22, 380 


722 
.211 


,378 
,906 
017 


911*def583,732 


,546 
441 
,832 
621 
686 


952,942 

*7, 858,476 

14,610,382 

def21 1,727 

defl4,515 

,303defll91,421 

,460  18,440 

042  defl26,865 

,975     def35,712 

,078  def 94 1,492 

.167  def  181, 962 


*  Corrected  figures. 


('oitipaniri. 

.Manila  Kl  Hy  k  U  <'orp 
Jan  1  to  r)i-<;il    -n 


J  an 


(irof'  h'arninqs 

(iirrrnl         Prfvt<ni.s 

Yrnr.  Year 

%  % 

321.2ft>.         ^7«.33ft 
3.161.74.'.     2.«40.705 


Nrt  Earnings 

Current        Previous 


Arkansas  I,Uhl  Dot; 

.V  I'ower  (V) 

1 2  nioH 


(   llles  Service 
Company 


Gross 
Karninys. 

n, 

20  93.28(1 

19  64,369 

20  1 .201 ,92.'', 
19        K09.701 

'21      1.637,022 
'20     I  .905. 7H1 
12  mos  '20  21.429.280 
'19  20.029,734 


.Ian 


Citizens  Tract   Co     Dec 
.%  Siibsid 

12  nio.s  ' 

Colorado  Power  Dec 

Company 

12  mus 

Columbia  Gas  &         Jan 
p:icctrlc  Co 

12  mos 

Kaslern  Shore  Gas     Dec 
.t  Klec  Co  &  Subsid 

I  2  mos 


Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


20  98.812 

19  76.24.5 

20  1.004.079 

19  772.:i3.5 

'20  102,720 
'19    88, .399 

20  1,121,42V 

19  1.095.141 

'21  1..598.i:«i 

20  1.402,312 
"20  14,810,186 
'19  12,:i43,293 


Krio  Lt  Co  & 
Sub.sid 


■20 
19 
20 
19 

Dec  '20 
'19 
12  mos  '20 
'19 

Nevada-California     Dec  '20 

Electric  Corp  '19 

12  mos  '20 

'19 

I'cnn  Central  Lt  &     Dec  '20 

I'ower  &  Subsid  '19 

12  mos  '20 

'19 

rtah  Pow  &  Lt  Co     Dec   20 

'19 

12  mos  '20 

19 


19,316 

13,036 

.5f;6.1.5fi 

414,9.5s 

125,089 

97,472 

1 .230,377 

905.57.: 

201,698 

209,404 

3.0.50.191 

2,.570,616 

232,8.36 

187. .574 

2.:i40..501 

1.883,135 


\el  after 

Tazes . 

% 

18,913 
16,910 

205,1.32 

1  ,570,388 

l,8.52,8fK) 

23,715,1,55 

19,.3:i4,644 

29,124 

25,694 

246,302 

205,399 

49,7.32 

34, .5.36 

.528.912 

.549  .V)4 

1,0.59, .502 

982,363 

9,988,6.58 

8.212,705 

1 1 .765 

11.741 

107.747 

93,692 

14. .576 

36.2.53 

141,988 

300,511 

116.221 

105,237 

l,6:i0,.587 

1.396,6.39 

81,700 

76.472 

756, .331 

697, .502 


Year 
% 

124.824 
1.25*).»13 

Fixed 
Charges 

S 


Year. 

S 

SS..585 
776.867 

Halance, 
.Surplus. 

5 


i40.:i99 

122.087 


1:14.061 

83.045 


145.364  1,425.024 

l.V>..5.57  1,696,243 

l,9:w>,4.35  21,784,720 

1,971.415  17,:i63,22» 


685. .507  ;}64,467 

,5.58,794  286,900 

6,730,849  3.279,712 

5,655,9.59  2.899,026 


8,6.58 

7,. 563 

98,432 

86.198 


338,793 
.334.980 

428.687 

403,105 

5,100,.5.59 

4,813„501 

6,027 

5.834 

70,456 

.57,428 

15.205 

15.254 

181,376 

176,997 

64,623 

58  ,.392 

716,368 

695,142 

28.064 

30,920 

3.38.265 

353,905 

145.486 

136,691 

1,705,611 

1,668,820 


20,466 

18.131 

147,870 

119,201 


190, 11» 
214,824 

6.30.815 

579.2,58 

4,888,099 

3,399,204 

5,7,38 

5.907 

37,291 

36,264 

29,371 

20.999 

260,612 

123,514 

51. .598 

46.845 

914,219 

701,497 

.53.636 

45,5.52 

418,066 

:i43,.597 

218.981 

1.50,209 

1,574,101 

1 .230,206 


FINANCIAL  REPORTS. 


Financial  Reports, — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  mU  be  given 
on  the  last  Saturday  of  each  month.  This  index  wiU  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  wiU  be  found  in  the  issue  of 
Jan.  29.     The  next  will  appear  in  that  of  Feb.  26. 

Republic  Iron  &  Steel  Co. 

{Report  for  Fiscal  Year  ending  Dec.  .31  1920). 

The  remarks  of  Chairman  .John  A.  Topping  will  be  found 
at  length  on  subsequent  pages,  together  with  the  compara- 
tive income  account,  and  balance  sheet  and  other  tables. 


UNFILLED  ORDERS  IX 
1920. 
Finished  and  semi-finished..       162,906 
Pig  iron :}5,772 


TO.V.S  DEC.  31. 

1919.  1918.  1917. 

389,.524        143,383  318,324 

96,855  63,132  100,619 


COMPARATIVE    STATEMENT   OF   EARNINGS  AND  DISPOSITION 
OF  INCOME  FOR  CALENDAR  YEARS. 

1920.  1919.  1918.  1917. 

Gross  vol.  of  business..  _S;76. 342, 219  $45,872„345  $75,224,110  $78,325,461 

Gross  profits 14,174.163       5,031,838     18,906,815     28,769.021 

Deduct — 

Deprec.  &  charges 6,.557,641       2,890,641     11.114,881     12,911,825 

Net  profits 7.616. .522       2,141,197       7,791,934     15,857,197 

Preferred  dividends (7)1,750,000  (7)1,750,000(7)1,750,000(7)1,750,000 

Common  dividends (6)1.800,000(6)1,632,687  (6)1.631.460  (6)1,631,460 


Amount  carr.  to  surp_._  .S4.066,522def.  1,241, 490  34,410.474  $12,475,737 
Bal.,  surplus  account-. -.$37,441,571  .$33,880,972  $35,122,462  $30,711,988 
— V.  Ill,  p.  1667. 

General  Motors  Corporation. 

{Advance  Statement  for  Year  Ending  Dec.  31  1920.) 

President  Pierre  S.  du  Pont  says  in  brief:  (Compare 
V.  Ill,  p.  1078): 

Sales. — Sales  for  1920  were  approximately  $.565,000,000,  being  an 
increase  of  $56,000,000  over  the  preceding  year. 

The  motor  car  business  in  common  with  other  Unes  of  manufactiure 
suffered  acutely  from  conditions  which  obtained  during  the  last  four  months 
of  the  year.  The  demand  for  the  company's  products,  which  had  been 
insistent,  and  urgent  during  the  first  part  of  the  year,  was  sharply  curtailed 
in  September. 

Results. — Net  income  was  $93., 500. 000  from  which  however  there  was 
deducted  $45,248,000  to  cover  various  items  including  Federal  taxes,  to 
write  down  inventories,  for  depreciation  of  plants  and  for  amounts  written 
off  in  connection  with  our  policy  of  assisting  employees  to  buyand  own  their 
own  homes. 

The  net  profits,  after  these  charges  were  made,  were  approiamately 
$48,252,0(30.  In  addition  to  the  above  mentioned  deductions,  reserves 
previously  set  up  were  also  utilized  %vith  a  view  to  providing  for  all  con- 
tingencie.s  and  toward  writing  down  the  values  of  inventories  and  other 
accounts  to  a  basis  which  it  is  believed  is  unquestionably  conservative. 

Inventories . — Inventories  reached  their  peak  about  the  middle  of  October 
and  during  the  ensuing  ten  weeks  to  Dec.  31  company  was  able,  notwith- 
standing the  shrinkasre  in  sales,  to  effect  a  net  reduction  in  inventories  of 
approximately  $25,000,000.  In  addition,  inventories  were  further  written 
down  in  the  amount  of  $25,500,000  as  of  Dec.  31  in  order  to  reduce  trnit 
prices  to  the  market.  ,       ,     .         •   j  ...     • 

Finances. — The  officers  of  the  company  have  clearly  in  mind  the  im- 
portance of  maintaining  a  strong  cash  position  and  of  reducing  the  company's 
inventories  and  current  indebtedness. 

During  the  year  the  company  paid  as  Federal  income  and  excess  profits 
taxes  to  the  U.  S.  Government  approximately  .$26,000,000. 

The  company  also  retired  S12.000.000  of  notes  issued  in  connection  with 
the  purchase  of  the  Fisher  Body  Corporation  stock  in  1919. 

AVe  also  expended  approximately  .$86,000,000  in  extending  and  improving 
plants  and  facilities  in  line  with  the  construction  program  laid  out  in  1918 
and  succeeding  years.  The  company's  plants  are  now  equipped  with  the 
latest  and  most"  efficient  machinery  for  economical  manufacture  and  no 
further  important  expenditures  along  the=e  line?  are  now  contemplated  or 
appear  necessary. 
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l^roposcd  $!.■>, (too. 000  ftcxcnc—  Whili'  in  closinB  the  tioults  in  accordance 
with  the  above  statement  all  known  lossis  and  appropriate  write-<lown  of 
inventories  have  lueii  lalven  care  of,  ne\  ertheless  llie  board  of  (ilreetors 
ut  its  nex!  ineeciiifr  "ill  be  reciiiestiil  to  consider  the  ad\  is.ibiliiy  of  ap- 
pro))riatintt  -.ome  pan  uiol  exceeding  $1  .j.OOO.OOOi  of  oin-  sniplu>  aecoiinl  as 
ii  reserve  for  ftitnrtt  coniintiencies. 

Outlook.  In  \ie\\  of  the  conditions  obtaining  in  all  lines  of  industry. 
I  he  officers  of  the  <-onipan.\  do  not  f.  el  justified  at  this  time  in  niakiiiK  a 
fore-rast  of  i  his  years  carninKs.  Keports  from  distributors  however  are 
encourajiinK  and  voiir  company  is  in  an  excellent  position  to  takt  advanlani- 
of  and  lo  profit  by  the  Improxement  in  trade  which  il  seems  reasouabli^ 
to  anticipate  duriiij^  thecoininK  year. 

XET  SAU:S  FOR  CAl.HXDAK   YEARS. 

(See  Note  Below.)  1920  (<.sr>  1!»19.  KtlK.  1917. 

Mot  sale-s $,'JHr).OOO.O0OSJO9.ti7(>,(i9.'")S32ti.O14 ,75t)  89(1.295.7  1 1 

Cars  and  trucks  sold See  text  lOti.lSS  2H).S34  80.901 

\ote. — For  the  year  1919  tht!  company  rejiorted  ni't  i)rofits  of  $(10. 00,"). -IM 
after  UoductinK  Federal  and  other  taxt<s.  depreciation,  allowances  to  em- 
ployees on  houses  and  various  extraordinary  expenditui-es.  this  beiiiK  the 
amount  remaining;  available  for  di\  idends  on  the  Debenture.  I'ref.  and  Com- 
mon stock;.      The  corresi)ondinK  item  in    191S  was  Sll  .S2r).,")li0. 

.Some  financial  writers  have  undertaken  to  comjiare  the  foresoint;  amoimts 
with  the  figure  $45. 218.000  mentioned  above  in  the  remarks  of  I'resident 
(in  I'ont.  but  the  •('hroniele"  has  n>;ison  to  believe  that  such  comparison 
is  not  justified  and  is  likely  to  prove  more  or  less  misleading. 

A  new  financial  policy  and  the  vigorous  'house  cleaniiiK"  which  I'resident 
du  Pont  is  known  lo  have  pursued  since  he  came  into  office  on  Nov.  .'JO  1920 
make  it  nece.s.sary  to  await  the  final  audit  before  attempting  any  detailed 
comparison  of  carninKs.  &c.,  for  a  .series  of  years. 

COXSOL    HAL.  SHEET  iJXCL.  SVB.  COS.)  DEC 
1920  if. <:!.).  1919, 


S 


.tv.<f/.s'- 
Real  est.,  plants 

&  equipment. 248, 000, 000  lo3, 803,042 
Invest.  In  allied 

63,000.000 
49,278,000 


&  acces's  cos 

Cash 

U.  S.  Govt  bds. 
Marketable  .spc- 
SlgUt  draft  sas.st. 

B-I- attached. 
Due  from  i;.  S. 

Govt,  on  war 

contracts 

Notes    &    acc'ts 

lecelvable 

Inventories 

Deferred  exps.. 
Good-wltl,  pat's.  « 

copyrlght.s,&c.  22.724.000 


53,398,491 
48,231.200 
213. 21S 
989,44S 


1 1 .000,000      10.945,061 

304,335 

37.G61.O0O     20,444,S71 

166.000,000  128.696. 652 

5.090.000       3,301.713 

20.323. SS3 


UabUUies— 
Deben.  .stock. . 


.'51    (1920  imrtlu  csl.). 
1920  («r).  1919. 


81. ,521,600  6S..'539,30O 
Preferred  stock.  l(i. 183.400  16.957.000 
Com.   stock    .-a205.526.S50   1,53.411.000 


Hon.stkaward'd 
l*ur.  nicney  bds, 
Pui .  iMon,  notes 
Outstaiid'K  stock 

&  sur.  or  sub. 

COS..  not  own,: 
.Acc'ts  payable,. 
Xotcs  payable. . 
Taxes,   i)a.\-rolls 

&  suud,  accr'd 
Ue.serves: 

Ueprec'n  real 
estate,  itc. . 

Honusfor  emp. 

Pref,  &  deb. 
div.  payable 

Fed'l  taxes  & 
extr'y    exp. 

Siindrj-  contin 


1.443.000 
9.840.000 


1.78S.00O 
25.794.000 
72,225,000 


r.S4'<..'";70 
1,50.000 
M  .840,000 


1.5S5.34:; 

37.846.313 
6.812.319 


12.000,000  11. .521, 771 


35.742.000 
1.080.000 

1.025,000 

4.500,000 
6,552,970 


Surplus 127,531,180 


889.882 

36.262.473 

4.546.653 

78,641,897 


Total 602,753,000  446,652.521        Total 602.753,000  446.652,521 

a  Includes,  it  is  understood,  20.517.055  shares  of  Common  stock  of  no 

par  value  but  with  a  declared  or  a  stated  value  of  .?205.170,550  and  $356,300 

of  §100  par  stock. — V.  112.  p,  566. 

Pacific  Gas  &  Electric  Co.,  San  Francisco,  Calif. 

{Adva7icc  Official   Staicmcai  for    Year  Ended   Dec.   ,'U   1920.) 

A.  F.  Hoekenbeamer,  2d  V.-Pres.  &  Treasurer,  in  state- 
ment released  Feb.  11  says  in  brief: 

Results. — The  following  income  statement  for  the  year  1920  is  subject  to 
audit,  but  it  is  not  expected  to  vary  to  any  appreciable  extent  from  the 
final  figures.  The  gro.ss  business  aggregated  .535.385,833.  This  probably 
puts  the  company  in  second  place  as  to  gross  revenues  among  like  public 
service  corporations  in  the  United  States.  Probably  $5,000,000  of  the  total 
increase  of  $8,803,146  occurred  on  the  properties  operated  prior  to  the 
acquisition  of  the  Northern  Califomia  Power  Co.  and  the  leasing  of  the 
Sierra  &  San  Francisco  Power  Co.;  the  remainder  may  be  attributed  to 
taking  over  the  business  of  these  two  companies  on  Oct.  3  1919  and  Jan.  1 
1920,  respectively. 

Additions. — We  connected  up  39,797  additional  customers  in  1920  at  a 
cost  for  ne'w  services,  meters,  transformers,  &c.,  of  approximately  $1,900.- 
000.  The  total  capital  expenditm-es  during  1920.  including  also  the  larger 
items  of  work  such  as  new  power  houses,  transmission  lines,  important 
extensions,  enlargement  of  gas  manufacturing  facilities,  &c.,  were  approxi- 
mately $12,500,000.  The  plants  and  properties  account  at  Nov.  30  1920 
stood  at  $164,521,154.  The  new  money  invested  in  the  business  in  the 
2-year  period  covered  by  above  income  account  exceeded  $26,000,000. 

First  Pref.  Slock  Sales. — During  1920  the  company  sold  to  its  customers 
$3,634,650  of  its  Fu'st  Pref.  stock  and  during  Jan.  1921  a  further  .$1,690,400, 
making  a  total  of  12,194  direct  sales  of  First  Pref.  under  the  "cu.stomer 
©■wnership"  plan  in  the  &^  years  from  June  3  1914  to  Jan.  31  1921,  with 
an  aggregate  par  value  of  $20,126,450.  It  seems  probable  that,  judging 
from  the  continued  demand  for  this  stock,  the  present  issue  of  $5,000,000, 
which  was  authorized  by  the  Railroad  Commission  on  Nov.  6  1920,  will 
soon  be  exhausted. 

INCOME   ACCOUNT   FOB   FISCAL    YEARS   ENDING    DEC.    31. 

Increase. 
$8,803,146 
1,337,449 


1920.  1919. 

Gross  earnings,  incl.  raiscell.  income. $35, 385,834  $26,582,688 
Maintenance  and  reserve  for  deprec.     4.585,933       3,248,482 
Oper.   expenses,  rentals,   taxes   find. 
Federal  taxes)  and  reserves  for  cas- 
"ualties  and  imcollectible  accounts.  20,657,073     14,500,644 


Total  expenses $25,243 .006 

Net  income 10,142,827 

Bond  and  other  interest 4,920,436 

Bond  discount  and  expense 306,537 

-Additional  depreciation  reserve 1,000,000 

Preferred  dividends  accrued 1,777,934 


517,749.127 
8,833„560 
4.285.257 
207.950 
1,000,000 
1,528,961 

$1,811,391 
1,700,203 


6,156,429 

17.493.879 

1.309.267 

635,179 

98,587 

'24'8',97i 

$326,529 


$437,717         $111,188 


$326,529 


Balance $2 , 1 37 ,920 

Common  dividends  accrued 1 ,700,203 

Balance,   surplus 

—V.  111.  p.  2528,  2516. 

People's  Gas  Light  &  Coke  Co.,  Chicago. 

{Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
President  Samuel  In.>iull,   Chicago,   says  in  substance: 

Increase  in  Reserre  Charge. — There  has  been  an  Increase  in  the  Item  of 
depreciation,  amortization,  &c..  charges  of  $550,793  over  1919.  due  to 
setting  up  a  reserve  of  $183,606  for  material  and  supplies  stores  adjustment 
and  to  the  increases  set  opposite  the  other  following  charges,  viz.;  (a)  De- 
preciation. $97,471;  (6)  in.surance.  .$40,477;  (o  casualty  reserve,  $68,258; 
(d)  contingent  charge  acerutxl.  .'?;52,385;  (c)  reserve  for  uncollectible  bills. 
■$36,963;  (/)  amortization  of  expenses  of  cases  before  Public  Utilities  Com- 
mission. .$71,634. 

Resjills. — Our  operations  for  the  year  might  well  have  been  divided  into 
two  periods,  one  for  five  months,  from  .Tan.  to  May,  incl,,  undei  the  old 
rates  for  gas.  and  the  other  for  seven  montns.  from  .Tune  lo  Dec,  incl., 
under  the  present  rates,  which  became  effective  on  June  16  1920, 

The  income  account  so  set  up  would  have  shown  a  deficit  in  gas  operations 
lor  the  first  five  months  of  .$1 ,221 .560.  and  for  the  last  seven  months  of  the 
year  sufficient  to  meet  all  expenses  of  operation,  incl.  interest  charges,  and 
to  reduce  the  deficit  of  the  first  five  months  to  $87,145,  which  is  the  actual 
deficit  for  the  year  from  gas  operations  alone. 

Other  Income. — By  reason  of  income  from  subsidiaries  and  other  sources, 
aside  from  its  gas  operations,  the  company  is  able  to  show  surpUis  earnings 
of  $380,752  for  the  year.  Of  the  income  from  subsidiaries,  .$225,000  was 
paid  to  it  by  the  Manufacturers'  Coal  &  Coke  Co.  as  a  dividend  from  Its 
earnings  for  the  year. 


\eir  Plants  Under  I'linslriictiiiii    by  Chicaijn   I      '  '   CokeCo. — Cluaran- 

leed  liiinds. — The  Impossibility  of  pnn  Idlii);  th.  >  capital  compelled 

your  directors  to  abandon  the  projwt  of  bui.c.i.r:  ..  .  .lal  gas  plant  by  the 
e,<>nii)any.  but  the  negotiations  for  the  enx'tlon  ut  a  j-oal  gas  plant  and  also 
of  u  water  gas  plant  through  a  scparali-  corporation,  referred  lo  in  our  r»^)orl 
for  last   year,  and  known  as  t'liicayo  Hii-I'rudial  Coke  Co  ,  w<  —fully 

eonsummaled   and   resulted    In   a    eonlra<'t    with   the   Ki>ppei  iv   of 

i'lllsburgh  to  finance  and  build  these  plants.      This  contract     ...iuved 

at  the  last  animel  meeting  of  the  stoi-kholders,  [See  offering  of  $13.(KjU.(X)0 
jointly  guaranteed  bonds  of  llie  iiy-l'roducl  Co.  In  V.   110    i*.  873) 

Moth  the  coal  gas  i;lanl  and  (he  water  gas  plant  are  now  nearing  coiiiple- 
fion  and.  il  is  ixpectid.  will  bi   in  opiration  before  the  end  of  1921. 

Rates  Decision  —  \'alu(ili(>n  -.inpial. — On  April  20  1920  the  company 
filed  an  application  with  the  1*.  li .  Commission  for  an  eniergeney  increase  lu 
l\w  temponiry  rales  for  gas  llu^n  In  effect  .  On  June  10  1920  the  Commis- 
sion entered  an  ordtr  incniaslng  the  temporary  rales  and  on  Dec.  21  1920 
eonliiuied  In  effect  as  perniiinent  ratios  the  rates  established  temporarily 
on  June   16    1920. 

The  hearing  to  determine  the  valuation  of  the  company's  property  as  a 
basis  for  gas  ratios,  which  was  begun  on  Sept,  24  1919,  progresstid  suradily 
befoi-e  th(>  Utilities  Commission  until  Dec.  21  1920,  when  the  hearing  i  Iom-xI 
.'ind  a  final  order  was  eiKci-ed,  By  this  order  the  Ulllllles  ('ommissiou 
found  that  Ihe  value  of  the  company's  properly  used  and  us<^ful  In  the  gas 
business  is  $85,000,000  and  thai  tin-  ennipaiiy  Is  (Uililled  to  net  e:irniilgs 
ei|Ual  id  7  '  !• '  ;  p.  a  .  ui)on  ( lial  value,  or  lln-  ;  uiii  of  $6  375  000.  This  \  alua- 
lion  does  not  include  any  propeii  y  not  used  and  useful  in  operations  i>(  mak- 
ing and  distributing  gas  In  the  City  of  <'hlcago,  and  therefore  excludes  the 
main  office  building  and  other  valuable  assets.  It  does,  however.  Include 
an  allowance  for  "going  \alue  "  and  for    "working  capital." 

lieli(!Viiig  that  the  valnatioi'  fixed  by  the  Commission  was  Inadequate, 
and  thai  th(^  rates  for  gas  fixed  wtire  not  sufflcrlent  lo  produce  the  net  earn- 
ings to  which  the  company  in  entitled  even  upon  this  valuation,  the  company 
I)(^rI'e(•ted  an  api)eal  from  the  order  of  the  Commission  to  the  (Mrcult  Court 
of  Sangamon  County.  HI.,  and  this  appeal  is  now  jjending  In  that  (^ourt. 

Subse<iin'nt  to  the  perfecting  of  the  appeal  by  the  company  the  City  of 
Chicago  filed  a  petition  with  the  l^lilities  C^ommlsslon  askin,*;  for  a  rehear- 
ing both  as  to  thi>  valuation  of  ihe  properly  and  as  to  the  rates  fixed  by  the 
order  of  the  Commission,  which  petition  Is  still  pending. 

Refund  Suit. — .There  have  b(!en  no  developments  in  the  so-called  "refund 
suit"  pending  in  the  Circuit  Court  of  Cook  t^ounty  since  the  last  report. 

Slockliolders. — The  company  has  7,009  stockholders;  3,812  are  residents 
of  t  he  State  of  Illinois,  and  of  the.se  3 .  104  are  residents  of  the  City  of  Chicago. 

RESULTS  FOR  CALENDAR   YEARS. 

Slatislics—                              1920.               1919.               1918.  1917. 

Miles  of  street  mains..  1  Data     not'              3,102              3.080  3,068 

Meters reported.  I           701.211          069.3.50  704,669 

Gas  stoves. 'f                      {            511,109  492,113 

Public  lamps I                      1                6,066               6.865  7.658 

Arclamps J                       '             90.985           103,379  106.421 

Gas  made  (1,000  cu.  ft.)   24.905, .509     24.310.206     22,636.485  19.660.810 

Gas  bought        "        "             6,413,926        4,270.180        5,273,758  5,875,139 

Gas  sold           "          "          29,175.810     26, .529.678     25,9.55,900  23,867,927 

Income  from  gas .$29,818,514  $22,995,395  $19,6;i0,979  .$17,6.59,008 

Income  other  sources...      1,417,821        1,548,403       2,242,237  1,973.121 


Total     income.. 
Deduct  Expenses — 

Steam  material $1,134,443 

do         cts.  per  M..  (4.56  cts.) 

Fuel  (gas making) 6,379,238 

do         cts.  per  M..  (25.61  cts.) 

Oil 6,343,748 

do         cts.  per  M.-  (25.47  cts.) 

Purifying   material 124,721 

Station  supplies 308,426 

Manufacturing  labor 2,080,319 

do          cts.  per  M..  (8.35  cts.) 

Maintenance  and  repairs  590,670 

Superintendence 175,186 

Engineering  department  104,923 

Gas   bought 1,705,695 


.-$31,236,335  $24,543,798  $21,873,216  $19,632,128 


Cost  of  gas $18,947,370 

do         cts.  per  M-.  (60.50  cts.) 

Distribution 1 ,657 ,981 

Utilization 511,372 

Commercial  expense 1,891,118 

New  business  expense 71.618 

General  &  misc.  expense  2.072,093 

Depreciation 1 ,218,802 

Contingent .52 ,385 

Taxes 819,830 

Uncollectible  bills 203,935 

Rent  for  leased  plant  and 

equipment 352,667 

Int.  on  Ind.  N.  G.  &  O. 

Co.  guaranty 300,000 

City  bonus 

Amortized   rents 204,637 

Miscellaneous  deductions  .54.197 


$914,681 

(3.77  cts.) 

4,694,626 

(19.30  cts.) 

4,931,972 

(20.29  cts.) 

109.910 

218.069 

1, -496 ,989 

16.16  cts.) 

519,227 

95..592 

92,188 

813,235 

$13,886,489 

(48. ,59  cts.) 

$1,246,150 

.501,324 

1,637,460 

280,344 

1,452,385 

1,112,975 

"8'l8'",2i2 
166,972 


$789,978 

(3.49  cts.) 

3,864,000 

(17.07  cts.) 

5,817,350 

(25.70  cts.) 

85,620 

190,2,58 

1,386,044 

(6.12  cts.) 

379,973 

833,455 


$13,428,033 

(48.11  cts.) 

$1,190,686 

429,312 

1,055.249 

249,667 

1,167,921 

1,034,107 

259,559 

8,58,980 

76,679 


$;^93,I03 

(2.00  cts.) 

2,4.56,611 

(12.50  cts.) 

5,131.508 

(26.10  cts.) 

37.629 

106,089 

783,877 

(3.99  cts.) 

231.405 

"87^215 
1,354,581 

$10,582,013 

(41.43  cts.) 

$1,096,065 

585,602 

931,019 

376,107 

260,431 

903, '265 

223.719 

9,55.826 

67,562 


1. 


345,989 

300.000 

2b4",637 
42,070 


422,975 
300,000 


204.637 
44,704 


412,492 

95,000 
32,454 


Cost  of  gas  delivered  to   , 

consumers $28,358,006  $21,995,007  $'20,722,509  $17,521,555 

do         cts.  per  M_-  (97.94cts.)    (82.90  cts.)  (79.84  cts.)    (73.38  cts.) 

Interest  on  funded  debt-     2..364,321       2,366,150  2,366.1.50       2,375,150 

Int.  on  unfunded  debt-.         133,256  117,434  68,851        


Total  cost  of  gas  deliv- 
ered to  consumers- -$30,8,55,583  .$24,478,591  $23,157,510  $19,896,706 
do         cts.  per  M_-(106.56cts.)    i92.26  cts.)    (89.22  cts.)    (83.33  cts.) 


Net   income $380,752   sur.$65,207dfSl  284,294    df$264,578 

Other   deductions 82.335  100,623 

Previous  sm-plus 10,790,883     11,047,599     12.137,025     13,789,105 


Total $11,171,635  $11,112,806  $10,770,396  $13,423,904 

Add  simdry  credits 57,450  169,503  10,762  60.723 

Withdrawn  from  contin- 
gent fund 1,092,814  


Total $11,229,085  $11,282,309  $11,873,972  $13,484,627 

Dividends None  None  None         1,347,477 

Rate  per  cent (3^j%) 

Deduct  sundry  charges-         511,000  491,426         *826,374  125 


Balance $10,718,085  $10,790,883  $11,047,599  $12,137,025 


BALANCE   SHEET  DEC.   31. 


Assets — 
Real  est.,  f ranch's 
tunnels,    mains, 
&c 98 


1920. 
S 


Materials 

.\cc'ts  receivable. - 
Bond  coup,  dep.- 
Deferred  expenses. 
Gas  bills  receivable 

Cash 

Reactiuired  securs. 

Sinking   funds 

Reserve  fimds 

Sundry  deposits  & 
advances 


,907,932 
,605.487 
.244.627 

336. .500 
,694,495 
,997,830 

710.302 

50,000 

70,786 

,450,941 

104,962 


1919. 
S 


96,771,042 
2,692.324 

956.. Wl 

350.045 
6,382.145 
1,804.127 

410.343 
50.000 

117,746 
1,295,331 

710,968 


LlaMlUies — 
Cap.    stk.   (auth.) 
350.000,000),  is- 
sued   38, 

Underlying      prior 

lien    bonds 24, 

Ref.  mtge.  bonds. 20 
Gen.  &  Ref.  bds..  1 
Gas  bill  deposits.. 

Acc'ts  payable 4, 

Taxes  accrued 

Bond  Int.  accrued. 
Depr.,  &c.,  reservelO, 
Loans  &  notes  pay.   1 
do   (control'd  cos.) 
Matured   Interest. 

Sundries 

Deferred  credits.. 
Surplus 10 


1920. 
S 


1919. 
$ 


500.000  38,500,000 


020.000 
554.000 
712.000 
780.620 
004.561 
959.666 
482.076 
742.987 
295.211 
975.000 
336,500 
78.283 
14,873 
718.085 


24.077.000 

20.554.000 

1.712,000 

602.921 

2,113.967 

982,888 

482,558 

3,449.699 

1,185.664 

650.000 

350.045 

54.661 

34.374 

10,790.883 


Total 115,173,862  111540,6611 

-V.  112,  p.  659,  265. 


Total il5,l73,862  111540,661 
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(S.  S.)  Kresge  Co.,  Detroit,  Mich. 

{Report  for  Fiscal  Year  Endiiuj  Die.  31  1920.) 

1020.  1910.  1018.  1017. 

Stores 18S  176  170  104 

Sales $51.24.'),3I  I  $12,608,061  $.36. 300..") 1 3  $30,000,700 

Not     incomo 3,678,508  3.505,201  2.0.'i0,999  2..300.9S8 

War  ox.  vrot.  fi  Inc.  tax 

and  reserve  for  conting        925,000  1,225,000  1,2.')0,000  .WO.OOO 

Prof,     dividends      (7%) MO.OOO  HO.OOO  140,000  140.000 

Common      dividends. .(6%)600,000  (6)600,000  (5)500,000  (4)'100.000 

Balamw.     surplus $2.013. .506     $1,640,201     $1,060,999     $1,320,988 


BALANCE  SlIKKT  DECEMBER  31. 


Afset-i — 
Cca.'jeholds.  orsanl- 

zation,  As 

Merrhantflse 

Rents,  <Scc.,  prepaid 
Accts.  receivable. . 
Fum,  fix'ts.,  &c.. 
Land,  bldgs.,  &c.. 

Cash 

Liberty  beads 


1020. 

S 

6,128,708 

7.351,039 

001.557 

1118, -2  i:j 

7,080.853 

1.795,434 

1.1.57,9;il 

588,100 


1919. 

$ 

6,089.408 

6,290.381 

572.381 

i,34,r>r,s 

4.704.82(1 
741,397 
COR. 582 

1,300,250 


UahUUIcs  — 

Common  slock 10 

Pr  'erred  stock 2 

Pre'.  Btk.,sub.  cos 

7%  Rold  notes 

MortRaRfpayable. 

Notes  payable 

Apcount.s    payable 

(Incl.   war  taxes 

and    reserve   for 

ooiitlngencles) . .  2 

Accrued  accounts. 

Profit  and  loss 


1020. 
$ 

000.000 
000,000 
20,050 
,000.000 
582.000 
557.500 


1919. 

s 

10,000,000 
2,000,000 


545,242 

■56,701 

,339,822 


300,000 
500,000 


2,295,3.-,7 

.50.212 

5,320,316 


Total... 26,101.915  20,471,884       Total 26,101,015  20,471,884 

[The  stockholders  on  .July  7  (n)  inrreascd  the  authorized  Common  stock 
from  $10,000,000  to  .520,000,000  and  (6)  authorized  an  is.suo  of  .$3,000,000 
7%  serial  gold  notes.  Compare  V.  Ill,  p.  78,  194,  393,  1088.— Ed.) 
—V.  112.  p.  567,  167. 

Stewart-Warner    Speedometer    Corporation,    Chicago. 

(Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
Vico-Pros.  V.  R.  Buoklin,  Feb.  1,5,  wrote  in  substance: 

Results.- — After  providing  liberal  rasci-vas  for  depreciation  on  plant,  and 
Inventeries,  but  before  deducting  I'Y'dcral  income  and  excess  profits  tax, 
the  earnings  show  a  profit  of  .52,728,472  as  compared  with  .S2, 331, 916  for 
1919.  The  net  profit  after  deducting  Federal  ta.x;es  amounts  to  32.210,928, 
as  against  the  1919  figure  of  $1,963,574. 

Additions. — ^During  the  year  substantial  additions  to  the  plant,  approxi- 
mating in  value  $1,500,000,  have  been  made  out  of  accumulated  sui-plus 
without  the  need  of  any  bond  or  other  capital  issues.  These  additions  give 
us  much  needed  additional  manufactvu-ing  capacity. 

Acquisition — Stock  Increase. — Dm-ing  the  year  the  corporation  has  ac- 
quired through  an  even  exchange  substantially  all  the  stock  of  the  Stewart 
Mfg.  Corp.,  which  has  for  years  been  our  source  of  .supply  for  die  castings, 
one  of  the  principal  materials  entering  Into  our  product.  Our  authorized 
capital  stock  was  increased  from  400. ()00  shares  to  600,000  shares,  %vithout 
par  value,  and  of  the  increase,  60. 000  shares  were  applied  to  the  purchase  of 
Stewart  Mfg.  Corp.  stock,  the  remaining  140.000  shares  being  held  for 
future  requirements.     (See  V.  110,  p.  1978,  2199,  2494.) 

Outlook. — -AVhile  during  the  latter  part  of  1920  there  was  a  marked  slowing 
down  in  the  automobile  and  allied  industries,  we  are  already  beginning  to 
receive  a  censiderablo  volume  of  business  which  we  are  confident  is  a  first 
indication  of  the  coming  of  normal  busine.ss  conditions  during  1921. 


INCOME  ACCOUNT  FOR  CALENDAR    YEARS. 


1920. 
Prof.  &  income  (see  note)  .$3,092,384 
Adjustment  of  inventories, 

dismantling  expenses  & 

int.  on  borrowed  money      363,912 
Divs.  rec'd  from  Stewart 

Mfg.  Corp.- -.   Cr.79,267 

Federal  taxes 517,544 

Common  dividends 1,674,267 


1919. 
§3,161.634 


368,341 
900,000 


1918. 
$2,002,646 


407,981 
600,000 


1917. 
$2,200,774 


340,000 
600,000 


Surplus  net  income 

Deduct — Adjust,  of  inven- 
tories &  munition  claims 

against  U.  S.  Govem't.    d«6.829,719 

Adj.  of  1919depr.  prov.de&.88,444        

Add— Previous  surplus  . .  7,514,454       6,450,880 


$615,927     $1,893,293        $994,664     $1,260,774 


5,456,215       4,195,441 


Total  unapprop.surp- -$8,041,937     $7,514,454     $6,450,880     $5,456,215 
Note. — "Profits  and  income"  are  shown,  "after  deducting  all  manufac- 
turing, seUing  and  administrative  expen.ses,  including  adequate  provisions 
for  discounts  and  lo.s.ses  on  doubtful  accounts,  deprec.  on  plant  equip.,  &c." 


BALANCE  SHEET  DECEMBER   31. 


Assets — 
Land,  bldgs. ,mach. 

&  e<]uJpment 

Pat's,  trade-marks, 

good-will,  &c 

Treasury  stock 

Investments 

Inventories 

Notes  &  accts.  rec. 
U.  S.  Govt,  secure. 

Cash 

Deferred  charges. . 


1920. 
S 

4,119,736 

9,188,432 

185,700 

1,953,811 

3,998.097 

1,528,048 

226.3.50 

32,8.54 

86,998 


1919. 

$ 

2,894,868 
9,170,208 


2,645,991 

1,832.072 

1,415,000 

448,544 

174,211 


Liabauies- 
Capit^l  stock. 


1919. 


1920. 

$  S 

.xll,953,810  10,000.000 


Accounts  payable.  312,407 

Notes  payable 200 .000 

Accrued  commis- 
sions, wages,  tax- 
es, &c 238,070 

Provision  for  taxes  575,000 

Surplus.. 8,041,937 


384,292 


257,147 

425,000 

7,514,4.55 


Total 21,321,226  18,580,894        Total 21,321,226   18,580,894 

Note. — Contingent  liability  in  respect  of  customers'  notes  discounted 
amounts  to  $393,623. 

X  457,525  shares,  of  no  par  value.     See  text  above. — V.  112,  p.  569. 

Pressed  Steel  Car  Company. 

(22d  Annual  Report—Year  ended  Dec.  31  1920.) 
President  F.  N.  Hoffstot,  Feb.  16,  wrote  in  substance: 

Results. — The  gross  earnings  wore  ,$3,194,278,  and  after  deducting  $662,- 
472  for  depreciation,  obsolescence,  &c.,  the  net  earnings  were  $2,531,80.5, 
allowances  having  been  made  for  taxes.  These  earnings  include  the  final 
adjustment  of  most  of  our  contracts  with  the  different  Governmental 
departments,  but  one  or  two  still  remain  open,  which  we  hope  to  settle 
during  the  next  few  months. 

The  earnings  of  the  controlled  companies  have  been  upward  of  $1 ,000,000, 
after  establishing  our  customary  reserves.  There  have  been  no  dividends 
from  these  companies,  the  money  being  left  with  them  for  the  development 
of  plants  and  additional  working  capital. 

The  year  1920  was  a  difficult  one,  especially  for  our  class  of  business. 
The  winter  was  most  severe,  while,  owing  to  the  "outlaw"  strike  there 
were  weeks  when  the  railroads  in  and  out  of  Pittsburgh  ana  Chicago  oper- 
ated few  trains  a  day  and  for  weeks  no  raw  materials  were  received. 

In  the  early  fall  it  looked  as  if  there  would  be  a  considerable  buying  move- 
ment, but  the  action  of  the  Government  in  failing  to  make  partial  payments 
tied  the  railroads'  hands  and  has  made  it  very  difficult  for  them  to  carry 
out  their  commitments  and  has  preventea  them  from  entering  into  new  ones. 
About  60, ©00  cars  were  ordered  diu-ing  the  year  and  25%  of  these  were 
bought  by  private  owners  in  order  to  protect  the  execution  of  their  obliga- 
tions. 

This  condition  of  affairs,  with  Inefficiency  and  lack  of  co-operation  on  the 
part  of  labor,  has  helped  to  bring  about  a  depression  which  will  last  until 
there  Is  a  readjustment  of  general  conditions. 

When  all  matters  are  adjusted,  yom-  company  should  receive  a  substan- 
tial share  of  the  business,  and  in  the  meantime  your  products  are  being 
diversified  as  much  as  possible.  A  comfortable  volume  of  business  Is  on 
hand  and  it  is  hoped  there  will  be  no  break  in  the  operation  of  your  plants. 

Stocks  and  Securities. — The  change  is  largely  due  to  the  acquiring  of  all 
the  stock  of  the  Steel  Car  Equipment  Co.,  hereafter  referred  to. 

Inventories. — Inventories  have  been  checked  and  taken  not  to  exceed 
market  prices,  and  we  have  no  Inventory  or  commitments  for  materials 
other  than  to  cover  orders  on  the  books,  which  will  be  liquidated  during  the 
next  three  or  four  months. 


1  mproprmKntn ,  Ac, — The  Improvftment  expcndltur©!!  In  1920  (aggregating 
$.">37,6S31  are  about  equally  divided  between  McKeos  Horkn  and  Allegheny 
plantK,  c:overlng  Improvements,  tools.  &(:.,  acqulrwl  under  our  Hottlcment 
with  the  Government,  wllh,  at  the  forincp  plant,  additional  Installation  for 
the  production  of  the  Houston  wheels,  and  at  Allc;?heny  Increased  facllltle* 
for  the  production  of  cars. 

Lincoln  dill  Coal  Co. — Operations  havo  been  satisfactory,  the  produi-tlon 
for  the  last  few  months  averaging  over  a  thousand  tons  per  day.  It  la 
hoptKl  that  early  In  the  year  cipaclty  will  be  largely  lficn!ase<l. 

I<(>pi>el  /nfliislrial  Car  A  E'luijimeril  Co. — This  company  and  the  Kopi>el 
Car  Uepair  (V>.  have  sub-itanilal  orders  which  will  Insure  gowl  and  continu- 
ous productions  for  some  time  to  come. 

Western  Steel  Car  A  Foundry  Co. — OpenitlonH  have  be'jn  Katlsfactory. 
considering  general  conditions,  largely,  during  the  last  few  monthx.  In  re- 
I)alrlng  cars. 

American  Steel  Co.  of  Cuba. — This  company  ha«  been  In  operation  dur- 
ing the  year,  but  the  difficulty  of  promptly  iinl'>adlng  materials  at  Havana 
has  much  retarded  operations.  The  wheel  and  casting  foundries  have 
b-en  delayed  owln.?  to  the  Inability,  until  very  recently,  to  get  perraltn 
allowing  the  forwarding  of  materials  for  the  construction,  but  we  hope  by 
July  1  to  have  this  new  department  in  successful  operation.  We  believe 
that  with  the  ending  of  the  moratorium  the  basincs.s  shotild  Increase. 
.Some  of  the  vessels  h.ive  bion  In  the  harb  ir  six  months  without  being  able 
to  unload.  However,  we  havo  no  responsibility  for  dernurrago.  As  there 
has  been  a  deflation  of  300%  In  the  basic  product  of  Cuba  (sugar).  It  Is  not 
to  be  wondertsd  at  that  things  are  up-slde-down. 

Steel  Car  Equipment  Co. — Car  Trust. — To  meet  the  demand  from  private 
owners,  wo  have  organized  the  Steel  Car  Equipment  Co.  (all  the  stock  of 
which  Is  ownoa  by  your  company)  to  build  and  sell  on  terms  in  small  quan- 
tities 1.000  5.5-ton  standard  hopper  cars.  To  finance  this  business,  a  car 
trust  representing  75%  of  the  value  of  the  .selling  price  of  the  equlpntent 
was  sold,  running  over  ten  years,  the  obligations  guaranteed,  principal  and 
lntere.st,  by  your  company.     (See  V.  Ill,  p.  1668.1 

Pressed  Steel  Pneumatic  Wheel  Co. — We  have  recently  entered  Into  a  con- 
tract with  the  Pressfwl  Steel  Pneumatic  Wheel  Co.  by  which  we  are  to  manu- 
facture and  they  are  to  sell  a  patented  design  of  pimcture  proof  pneumatic 
wheel  for  motor  vehicles,  kno'.vn  as  the  Houston  v/hecl.  .Several  hundred 
of  the.se  wheels  luivi!  been  In  continuous  trial  service  for  the  past  four  years, 
with  satisfactory  results,  showing  cheaper  operating  costs  for  motor  trans- 
port service  than  either  the  solid  tire  or  large  pneumatic  type  of  wheels. 

Engineering  and  Patent  Deparlment. — The  120-ton  all-steel  coal  car,  of 
which  we  built  1 ,000  for  the  Virginian  RK.  C;o.,  was  designed  in  competition 
with  four  different  car  builders.  These  cars  make  It  possible  for  the  rail- 
road to  move  advantageously  In  one  train  10,000  to  ]2,(X)0  revenue  tons, 
which  Is  a  decided  advance  over  regular  practice. 

During  the  year  we  hive  been  granted  ten  new  patents  and  several  patent 
suits  were  decided  in  our  favor,  and  the  result  of  thase  decisions  will  continue 
productive  revenue  for  your  company.  A  considerable  number  of  applica- 
tions for  patents  are  pending. 

SALES    PROFITS    DIVIDENDS    &c.     FOR  CALENDAR   YEARS. 
1920.  1919.  '  1918.  1917. 

Gro.ss. sales Not  stated.  Not  .stated.  Not  stated.  $44,034,8-14 

Earnings,  all  sources x$3,194,277     55,3,38.640     $4,818,893     $2,940,601 

Repairs  and  renewals...         662.472       1,073,408  468.108  510.293 

Divs.  pref.  stock  (7%)--         875,000  875,000  875.000  875,000 

Divs.  common  stock. (8%)  1.000, 000  (8)1,000.000(7 Ji)968.750(7%)875.000 
Depreciation  of  plants..  630.456  400,000  300,000 

Balance,  surplus 

Previous  surplus 


$6.56.805     81,7,59,775     $2.107,0.35        .$.380,308 
14.464,188     12,704,412     10, .597.377     10,217.069 


Total  surplus Slo. 120.993  $14,464,187  $12,704,412  $10.597 ..377 

x  Includes:  From  operations,  $3,060,985;  from  divs.,  int.,  &c.,  $133,292 
BALANCE  SHEET  DEC.  31. 


1920.  1919. 

Assets S  S 

Prop!  &  franchise. 26,680,020  26,804,809 
Securities  &  stocks 

owned 6,000,374 

Taxes  &  insurance 

not  accrued 11,450 

Notes  &  accts.  rec.  9,052,208 
Material  on  hand. 11, 237,622 
Cash 2,954,136 


5,316,338 

78,504 
6,818,713 
3,595,275 
2,608,680 


1920,  1919. 

LiabUUtes—                  S  S 

Common  stock...  12, 500 .000  12,500,000 

Preferred  stock. ..12. 500,000  12,500,000 

Accts.  &  bUls  pay. 14,080,724  4,224.131 

Acer,  sal'y  &  wages      465,344  265.250 

Acer.  pref.  divs...      218,750  218.750 

Acer.  com.  divs...      250.000  250,000 

Rev.  for  contlng..      800.000  800,000 

Surplus. 15,120,993  14.464,188 


Total 

-V.  112,  p. 
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.55.935,811  45,222,3191 

r,  168. 


Total. 


...56,933,811  45,222,319 


Brooklyn  Rapid  Transit  System  (excl.  Bklyn.  City  RR.) 
{Receiver's  Report  for  Periods  ended  A^ov.  30  1920.) 

The  income  accounts  were  given  last  week,  page  648. 

Receiver  Lindley  M.  Garrison,  N.  Y.,  Feb.  8,  tiirough  his 
counsel,  Carl  M.  Owen,  further  reports  to  the  Court  in  brief: 

[This  statement  should  be  studied  in  connection  with  the  very  full  pre- 
liminary statements  bv  the  receiver  as  to  property,  capitalization,  &c..  In 
V.  108,  p.  373,  263-  V.  109,  p.  1079.] 

On  Dec.  31  1918  Mr.  Garri.son  was  made  receiver  of  the  B.  R.  T.  Co.. 
N.  Y.  Consol.  RR.  Co.  and  N.  Y.  Municipal  RR.  Co.  On  July  14  1919  the 
receivership  was  extended  to  the  Brooklyn  Heights  RR.,  Brooklyn  Queens 
County  &  Suburban  RR.,  Nassau  Electric  RR.  and  Coney  Island  & 
Brooklyn  RR. — Ed.] 

Exigencies. — ^The  exigencies  of  the  present  situation  require  that  a  full 
report  bf  made  to  the  Coiu-t  in  order  that  appropriate  directions  may  be 
given  the  receiver. 

Summani. — ^For  convenience  the  following  summary  is  given  of  facts 
hereinafter  (in  the  pamphlet  report)  more  fully  set  forth  In  detail; 
Cash  on  Hand  and  Current  Liabilities  at  Date  of  Receivership . 


B.  R.  T. 


Cn.sft. 


Cur.Liab. 


N.  Y.  Municipal     56.980 
N.  Y.  Con.sol._.   194.156 


.$26,447  *3,484,794 


3,443,503 


Cash.     Cur.  Liab 

Na.ssau  Co 8145,040      $904,876 

B.Q.C.&Sub-  40,3.55  323,236 
('.  Isl.  &  Bklvu-  112,465  259,781 
Bklyn.  Ilei-hts.  467.180     2. .5.36, 853 

*  Does  not  include  demand  banlc  loans  of  $3,917,500  or  loans  to  constitu- 
ent companies  of  $6,427,437. 

X  The  N.  Y.  Municipal  not  b^ing  an  operating  company,  its  liabihties 
on  .Jan.  1  1919  consisted  principally  of  interest  due  that  date  on  its  $60.- 
000.000  of  First  Mtge.  bonds  and  amounts  due  and  to  become  due  contrac- 
tors on  construction  Avork. 

Receiver's  Operatinrj  Results. — Results  of  operation  of  the  principal  trans- 
portation companies  [not  including  the  Brooklyn  Heights  RR.,  that  com- 
pany's former  leased  line,  the  Brooklyn  City  RR.  being  now  separately 
operated  bv  its  own  officers;  see  V.  112,  p.  161,  371,  561. — Ed.]  for  the 
period  of  receivership  and  for  the  five  months  .July  1  1920  to  Nov.  30  1920. 
and  for  the  month  of  November  1920,  are  as  follows: 

RECEIVER'S  EARNINGS  AFTER  DEDUCTING  ONLY  CHARGES  P.4.ID. 
(With  no  allowance  for  bond  int.  aside  from  Elev.  RR.  bonds,  of  N.Y. Consol) 

Periods  ending  1614  Mos.     nMos.end.      i-^—"' «*■ 

Nov.  30  1920—  to  Nov.  30.    Nov.  .30  '20. 

Nas.sau   Company def.S449,002  defS512,073 

Suburban  Company def98,213     defl54,012 

Conev  Island  &  Brooklyn suri?88,755    defl24,081 

New  York  Consolidated . sur*2,205.262  defl,708,924 

*  Covers  period  Jan.  1  1919  to  Nov.  30  1920. 
CURRENT  FINANCIAL  .SITUATION  OF  EACH  RECEIVERSHIP. 

y   Taxes         \  Current      Deferred       Est.  Acci- 

A.'!  of  iVor.  30  1920 —  Unpaid.     Liabilities.   Liabilities.  dentClaims. 

Nassau  Company .$689,980  $1,:505,629 


Month  of 

Nor.  1920. 

def$89.488 

def23,265 

def36.951 

def33,806 


334.398 

330.182 

953,925 
2,098,766 

7. 752, .500  13,000,000 
4,241,642  


$620,421 
68,365 
46,766 

5,oo"r,oo6 


$200,000 
.34,000 
49,000 
70.000 


168.000 


Suburban  Company 472,163 

Conev  Island  &  Brooklyn 274,775 

Brooklyn  Heights 649,103 

Brooklyn  Rapid  Transit 519  812 

N.  Y.  Municipal  (approx.)..         94,627 

N.  Y.  Consolidated 2,334,315  

Total  [Inserted  by  Ed $5.034. 775S17,017,042$18. 7.35, .5.52      $521,000 

X  Additional  to  certain  unpaid  obligations  antedating  receivership, 
y  Taxes  of  various  kinds  levied  and  unpaid  and  in  part  contested. 
Tbe  power  and  maintenance  bills  unpaid  to  Nov.  30  1920  here  included 
snder  head  ofcurrant  liabilities  are  as  follows:  Nassau  Company,  $902,924 
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Suburban  fJonipany,  $lJ."..7',)->;  Coney  island  .t  llr(>.)klyn.  SSO..*!)!):  lironk- 
lyn  HoiKhts.  $733,871  Total,  SI. 812,988.  These  amounts  are  owini?  to 
the  B.  U.  T.  Co.  and  under  Order  of  ('ourt  now  rank  aheiid  of  all  bonds 
and   receiver's   certififate.s   on    tlie  several   iJi'opertios. 

Moreover,  the  Court  ha.s  oixlenxl  the  i)a>anent  each  week  to  the  U.  1{.  T 
of  an  amount  at  lea.st  equal  to  the  estimated  cost  of  power  and  maintenance 
for  the  precodint?  week,  this  chaine,  whicli  is  now  regularly  paid,  b«'ln({  at 
present  as  follows:  Nassau  Co.,  Sir). ISO  weekly;  Suburban  Co..  .*1 1.300; 
Coney  Island  &  Hrooklyn.  $80,396;  total,  $130. SKi.  Under  exi^ti^lK  aK'iee- 
ments  the  operating  cos.  receive  their  power  at  cost;  this  cost  including 
10%  on  cost  (or  fair  value)  of  any  p;u-t  of  the  jiower  facilities  used  in  fur- 
nishing; same.  The  maintenance  charKO  includes  the  cost  of  labor  and 
material  plus  5'';  :  also  an  allowance  of  10'  c  on  cost  (or  fair  value)  of 
facilities  contributed,  this  10%  ias  lu  cost  of  power)  to  cover  interest,  de- 
preciation.   Insurance   and    taxes. 

Ante-Receirersliip  Clai'ns  Fi'.el. — There  h.ive  been  filed  ai;;vlnst  the  com- 
panies (a)  743  claims  I'lr  bro;ifhos  of  contract  aB!?peBatlns  S3,7U.7.^.'>:  (ft) 
2. BOO  nei?llKence  claUas  for  damage  Incurred,  agsiregatlng  SI, 507, 787,  all 
prior  lo  rei-"lvershlp. 

Dcfaiillecl  liDrvls.  <ftc. — The  debt  undor  defaulted  mortgages,  demaml  bank 
loans  and  defaulted  certlflciit^s  of  Indobtoduass  and  the  Interast  in  default 
Is  as  follows: 

PRIXCIPAL  {AND  INTEREST  TO  DATE  OF  LAST  COUPON,  JAN.  1 
1921,  OR  EARLIER)  ON  DEFAULTED  liONOS.  AC. 

Dcfaulletl  Bits.  A  Itk.  Leans .  — C'l/s.  of  Indebi.,  Ac. — 


Princii):il. 

Nassau  Co $14,925.00.) 

Suburban  Co 0,3-! t.O!)') 


Interest 

$1,179,480 
.->t)6,300 
528,2(;0 
18.750 

11.652.358 
233.125 


Princinal. 

.SO.017.1SS 

2,610,710 

118.29S 

17,992.174 

15. 380. 477 

6.427,437 


Inter  est 

$907. 07 S 

39t>.120 

17.745 

1.198.82(1 

807.071 

648. ,579 


14,651.791       2.05S.33S 


Coney  Island  &  Bkly.i_-     6,105,0;)i) 
Brooklyn  Heights 2,)0,00J 

B.  R.  T. 73.255.000 

New  York  Municipal...  *2.2ti5.000 
N.Y.Consol.  (guarantor)      

Total $103,184,000  $14,228,279  $13,261,077     $6,033, 76'i 

*|These  bonds  are  'Jiaara-.iu'od  by  the  .^I.  V.  Consol.  Hit.  Co.,  and  the 
guaranty  Is  secured  by  a  mortgage  on  Its  property.  They  are  part  of  a'l 
l.ssue  of  SOO. (),),), 000.  the  re  u.ilniiig  $57,735,000  having  baun  pur.-liasod  ;i'id 
pledgiHl  bv  tho  Urooklvii  II  ipld  Transit  C  ).  to  socure  its  own  notes.  Th:!so 
notes  are  Included  In  tin;  above  Indebtedness  of  the  15.  R.  T.  (V.  108,  p.  374). 

The  forcgtiln^  dcl'aultod  certificates  of  Indebtedness  which  the  receiver 
says  "purport  to  constitute  a  Hen  on  specific  pieces  of  property"  have  all 
been  plod.;ed  by  the  Brooklyn  Rapid  Transit  Co.  (by  which  they  wore 
purchased  or  received  in  return  for  advances  for  additions.  &c.)  as  part 
collateral  for  its  own  1st  Kef.  bonds  of  1902.  Of  these  last-named  bonds 
$5,200,000  are  held  by  the  public  and  S17.329.000  are  pledged,  chiefly  to 
.secure  Its  1st  Ref.  4s  and  Consol.  M.  6s.     See  V.  108,  p.  374. 

Indebtedness. — The  aggregate  of  principal  and  interest  mostly  to  Dec.  31 
1920.  of  :i'l  claims  against  earh  of  'ho  companies,  prior  to  receivership,  and 
against  tho  receiver  thereof,  including  therein  bonds  (also  receiver's 
certificates,  but  not  the  Elevated  HR.  bonds  of  the  New  York  Consol. 
RR.;  see  note. — Ed.),  contract  claims,,  torts,  certificates  of  indebtedn&ss, 
contested  ta.xes,  &c..  is  as  follows: 

RECAPITULATION— CASH    HELD    AND    INDEBTEDNESS,     WITH 

DF.FA  UL  TED  IN  TERES  T. 

Unci,  receiver's  certificates,  but  not  $22,967,000  Elevated  RR.  bonds.] 


Nas.sau  Elec.  RR.  Co 

Bkljni.  Q.  Co.  &  Suburban  Co 

Coney  Island  &  Brooklyn 

Brooklyn   Heights 

Brooklyn  Rapid  Transit 

do         do         due  sub.  cos 

N.  Y.  Municipal 


Cash  on  Hand 
Nov.  30  1920. 
$122,179 
85.851 
315,109 
725.566 
4.839,097 


Total  Said  Indebt. 

Principal.  In'ercst 


x2.200.000 


N.  Y.  Consolidated y2. 521.535 


.$24,460,776 
10.326,681 
7.106.937 
16. 128.. 5.30 
81,219.794 
6.427.437 
24.940.906 
22.575.640 


$2.0S6..561 

962.429 

546.005 

2.021.647 

11.6.52.3.5S 

648. ,579 

283.125 

2. 0.58. .338 


Total . 


$10,809,337  $193,225,701     $20,262,045 

X  Unexpended  proceeds  of  receiver's  certificates,  y  Does  not  include 
impoundeil  income  under  receiver's  certificates  of  $1,476,053.  The  cash  on 
hand  Feb.  4  1921,  Incl.  impounded  earnings,  was  about  $1,750,000. 

Note. — This  statement  does  not  include  (a)  interest  on  contested  taxes 
and  on  claims  prior  to  receivership;  {6)some  $521 .000  of  estimated  tort  claims; 
(c)  the  principal  of  the  outstand.ng  Brooklyn  Union  EI.  and  Kings  County 
El.  bonds  aggregating  $22,967,000  (interest  on  which  Is  regularly  paid.  Nor 
Is  there  Incl .  the  debt  of  the  now  separately  operated  Bklyn .  C  ity  R  R . — Ed  ) 

Nassau  Safety  Cars. — -The  application  shows  that  having,  under  the  order 
of  tho  Public  Service  Commission  and  the  Supreme  Court,  purchased  73 
safety  cars  and  having  paid  on  account  thereof  in  cash  the  amount  of 
$170,703,  the  Nassau  receiver,  for  lack  of  funds,  has  had  to  default  on  his 
car  lease  warrants  Issued  for  the  remaining  installments  of  purchase  price 
which  amoimt  to  $299,648.  and  that  he  is  in  danger  of  having  the  cars  taken 
away  from  him,  losing  both  the  cars  and  the  money.     (V.  112,  p.  651.) 

Suspension  of  Operation  of  Lines. — The  Nassau  receiver  has  suspended  in 
whole  or  in  part  the  operation  of  the  following  lines: 
Ocean  Ave.  (In  part).  Church  Ave.,  Hicks  St., 

Rogers  Ave.,  Seventh  Ave.,  Park  Ave., 

Ocean  Ave.  (in  part).    ChurchAve.,      Hicks  St.,       39thSt. — Coney  Island 
Rogers  Ave.,  Seventh  Ave.,    Park  Ave.,  (in  part). 

The  Suburban  receiver  has  suspended  !n  whole  or  In  part  operation  of  the 
Metropolitan  Avenue  Line  (in  part),  Ralph  Avenue  Shuttle  Line. 

Wyckoff  Avenue  Line, 

The  Coney  Island  receiver  (In  conjunction  with  the  Nassau  receiver  and 
the  Brooklyn  City  RR.  Co.)  has  ceased  operating  the  experimental  Park 
Slope  Line. 

The  application  shows  that  the  following  additional  lines  are  falling  at  the 
present  time  to  earn  even  their  direct  operating  expenses; 

Nassau  Co.  86th  St.,  Broadway — Ferry   Shuttle, 

Wilson  Avenue,  Ocean  Ave.,  Metropolitan  Ave., 

Ralph — Rockaway,  Suburban  Co.     .        Utica  Ave., 

Eighth  Ave.,  Broadway,  Coney  Island  &  Brooklyn 

Vanderbllt  Ave.,  Jamaica  Ave..  Franklin  St., 

West  End  Ave.,  Reed  .\ve.,  S.-nith  St. 

Earnings  of  Surface  Lines. — The  month  of  November  in  previous  years 
has  been  a  month  in  which  the  net  earnings  have  been  only  slightly  below 
the  average  monthly  net  earnings  for  tho  fiscal  year,  but  under  existing  con- 
ditions as  to  rates  of  fare  and  operating  costs  it  is  reasonable  to  assume 
from  the  statomeuls  of  carniugs  beiovv  given  tliat  the  linos  abDve  indicated 
cannot  continue  to  be  oper;ited. 

The  following  table  shows  for  the  month  of  November  for  each  of  the 
surface  lines  as  now  operated  the  gross  receipts  and  the  net  loss  or  gain  after 
deducting  therefrom  the  "direct  operating  expenses,  exclusive  of  taxes, 
strike  expense  and  any  expenditures  for  renewals  and  replacements,  (the 
operating  expenses  for  the  respective  lines  being  based  upon  tho  total 
operating  expenses  apportioned  to  each  line  in  the  ratio  that  the  car  mileage 
of  the  line  bears  to  the  total  mileage  with  a  differential  allowance  for  safety 
car  mileage)." 

RESULTS  IN  NOV.  1920  ON  SURFACE  LINES  PRESENTLY  OPERATED 


Nassau  Elec.  RR. —     Kevtnue. 

Bergen  Street S59.202 

Hoyt-Sackett 11.126 

St.  Johns  Place 36.910 

Wilson  Avenue 35.462 

Ralph- Ivockaway 60 .424 

Eighth  Avenue 4.268 

Vanderbllt  Avenue 24.526 

Fifth  Avenue.- 56.376 


Flatbush-Soventh  . 

New  Lots  Avenue 

Union  Street 

Weat  End 

Ocean  Avenue 

86th  Street 

15lh  Street 

Park  Slope 

Miscellaneous,  net 


33.739 
7.396 
7,174 
5,418 
1,792 
1,516 
7.279 
5,803 
2,170 


Loss. 

314,784 

Cf2.074 

443 

11,473 

7,359 

1.379 

7.619 

3.067 

Cr5.761 

Cr463 

732 

4.591 

3.553 

1,947 

Cr3M 

1.391 

CV61 


Total $360,578  $49,646       Total 


Suburban  Co. —  Revenue 

Broadway S48,632 

Jamaica  Avenue 27,532 

Rold   Avenue 31,493 

Sumner  Avenue. 17,679 

Broadway  Ferry  Shuttle  186 

Metropolitan  Avenue..  4,160 

Utica  Avenue 501 

Miscellaneous 281 


Loss. 

$1,148 

5,794 

5,209 

Cr231 

814 

226 

039 

Cr2,396 


Total $130,404  $11,202 

Conev  Isl.  <fe  Bklyn. — 

DeKalb... $89.461C$10,485 

Park  Slope 7,932       1,102 

tYanklln 29,779       7,006 

Smith  Street 57.792     22.783 

Misc.  passenger  revenue      1.142  C  1.142 


RESULTS    FOR    MONTH  OF  NOVEMBER  1920.  « 

(No  bond  int.  deducted  aside  from  Elev.  RR.  bonds  of  N.  Y.  Consol.  rTI'i 

Nassau  Suburban      Cuiieylsl.A    N.Y.Cuns. 

Co.  Co.  Brooklyn .  RR.  Co. 

Transportation  revenue..    $360,578        $I.'J0,«>1        $186,116     $1,645,045 
Opcr.  rev.,  adv.,  ronts.&c.  9,448  2,034  4.173  6,205 


Total  street  ry.  op.  rev.  $370,036 

Maintenance  of  way,  &c.  $62.6.50 

Malnt.  of  enuipmonl 92,081 

Operation  of  power  plant.  57,820 

Operation  of  cars,  &c 205,359 

Injuries  to  |)er.sons,  &c 1 1 .319 

Uenural  &  miscellaneous.  1 1 ,603 

Taxes  street  railway  opor.  13.077 


$132,498  $190,289  $1,707,098 

$28. .5.39  $25,930  $126,105 

30.(i43  44.252  269,142 

14.705  26.547  419. S39 

70.6,58  101.155  672,427 

2.320  12,205  23.984 

4.087  6.617  55.029 

6.097  8.3'27  82,381 

$58,188 
23.. 561 

$81,750 


Income  from  street  ry.op.der$83, 873     def$24,550     def$34,744 
Non-oporatlng  income —  7,562  4.007  1,354 

Gross  income ..dof$76.311     dof$20.543     def$33,389 

X  Income  Deductions  (see  note) — 

Interest  deductions 3,014 

»Ro:it,  &c.,  road  &  oqulp.  2,114 

Other  rent  deductions 7,389 

Other  deductions 658 


334 


226 


2.315 
72 


3.280 
54 


Total  Income  deductions 
Not  Corp.  def .  (see  note) . . 


X89.862 

12.916 

12. .5.50 

22t) 

$13,176  $2,721  $3,560        $115. .5.56 

$89,487  $23,264  $36,950  $33,806 

X  Income  deductions  include  no  bond  Interest  other  than  the  coupon-s  on 
the  $22,967,000  Elevated  RR.  bonds  of  the  N.  Y.  Consol.  RR.,  which  call 
for  $89,862  monthly. 

Income  deductions  for  .V.  Y.  Consol.  RR.  Go.  do  not  Include  interest  ou 
receiver's  certificates  or  N.   Y.  Municipal  bonds. 

RESULTS  FOR  5  MOS.  AND  1C>'A  MOS.  ENDED  NOV.  30  1920. 
[>fo  bond  Int.  deducted  aside  from  Elev.  RR.  bonds  of  N.  Y.  Consol.  RR  J 

Nassau  Company- —     — Suburban  Company — 


5  Months 
Street  railway  oper.  rev.. $1.992. 369 

Total  not  Income def  125.602 

Income  deductions 86.471 


16  K   Mos. 

.57.961.488 

der232,398 

216.601 


5  Mos.  16 H  A/oj. 

$6to.645  $2.3.58,3.53 

defl31,414  dof04,871 

22, .598  33.341 


Net  deficit $512,073        $149,002 

Coney   Island   <fe   Bklyn. 


Mos . 
Street  railway  oper.  rev. .    $9.50.21 1 

Total  net  income ydefl05,744 

Income  deductions 18,337 


16  ^A  Mos 
.$3,218,.395 

115.219defl,125.l73 
26.463         X.5S3.750 


$154,012  $98,213 

-.V.    Y.  Consol.  RR.— 
5  Mos.  23  Mos. 

$8,160,651  $35,690,089 
-  4.6,54,477 

2,449,215 


Net .defS124,081      Cr.S88,755df$1.708,923Cr$2.205.262 


.$186,116  $19,864 


X  Includes  Interest  (paid)  on  $15,967,000  Brooklyn  Union  Elevated  RR. 
5%  and  $7,000,00.0  Kings  County  Elev.  RR.  4%  first  mtgo.  bonds. 
y  Includes  strike  expenses  of  .$127,981. 

Increased  Expenses. — During  tho  receivership  the  wages  of  employees 
have  been  increased  practically  35%,  the  last  increase  being  made  in  .Sept. 
1920.  The  cost  of  coal  has  increased  from  $3  to  S9  per  ton  and  other 
supplies  and  materials  have  substantially  incroa.sed  in  cost,  i 

Approximate   Wage  Increases  of  $4,700,000  During  Receivership. 

Nassau  Electric  RR $1,000.000 1  Coney  Island  &  Brooklyn.     $400,000 

Suburban   Co 300,000|N.  Y.  Consolidated  RR..  3,000.000 

Strike. — On  Aug.  29  a  strike  occurred,  practically  tho  entire  operating 
orce  at  the  outset  stopping  work.  In  addition  to  the  direct  expense  of  this 
strike  there  was  an  indirect  loss  duo  to  loss  of  revenue,  &c..  during  and 
immediately  following  the  strike  as  follows: 

Losses   from    Strike — Direct,    $1,847,392;    Indirect    (Estimated),    $720,000. 

Direct.     Indirect.  \  Direct.     Indirect 

Nassau  Electric  RR.. $346. 247  $1.50,000  Coney  Isl.  &  Bklyn... $127,981     $50,000 

Suburban  Co 101.625       20,000|N.  Y.  ConaoUdated.. 1.271,543     500,000 

"Deferred  Maintenance." — The  total  amjunt  of  deferred  maintenance 
(work  which  should  have  been  performed  properly  to  maintain  the  proper- 
ties) is  e.stimated  for  the  surface  lines  of  the  B.  R.  "T.  system  and  tho  Brook- 
lyn City  RR.  by  tho  P.  S.  Commission  in  its  report  for  the  calendar  year 
1920  at  $4,292,399. 

In  this  report  the  Commission  says  In  substance;  "Deterioration  or 
deferred  maintenance  of  the  street  railway  companies,  operating  within  this 
district,  has  continued  during  the  past  year  and  has  assumed  an  alarmli^ 
aspect.  Our  electrical  engineer  estimated  that  the  amount  of  deferred 
maintenance  on  the  lines  of  the  principal  operating  companies.  Including 
rapid  transit  and  surface  lines.  Is  $1(1.945.091.  This  Is  an  Increase  of 
$4,134,091  over  last  year.  In  other  words,  the  companies  have  been  unable 
to  provide,  In  a  number  of  cases,  the  necessary  money  properly  to  maintain 
their  eauipment. 

"If  the  work  is  deferred  too  long  there  will  come  a  time  when  the  cost  to 
put  the  present  equipment  in  first-class  condition  will  approach  the  cost  of 
buying  new  equipment.  Such  condition  exists  now  practically  on  all  the 
lines  operating  in  Queens  County,  as  well  as  certain  lines  In  Richmond 
(Staten  Island)  and  other  boroughs." 

Paving. — The  constant  obligation  to  the  City  of  N.  Y.  with  respect  to 
paving  and  repavlng  is  also  a  very  heavy  burden  upon  the  earnings  of  the 
surface  companies. 

Fares. — The  report  goes  fully  into  the  fare  situation  and  the  efforts  of  the 
receiver  to  get  increases  of  fares  both  for  the  N.  'i'.  Consol.  RR.  and  the 
surface  lines. 

The  Court  of  Appeals  on  July  7  1920  in  the  case  of  People  vs.  Nixon 
handed  down  a  decision  (V.  HI.  p.  188)  in  which  it  held  that  the  P.  S.  Com- 
mission has  power  to  Increase  rates  of  faro  upon  street  railways  constructed 
and  operated  undor  the  following  classes  of  franchises,  viz.:  (1)  All  franchises 
granted  directly  by  tho  Legislature;  (2)  all  franchises  granted  by  municipal 
authorities  prior  to  Jan.  1  1875  or  subsequent  to  July  1  1907;  (3)  all  fran- 
chises granted  by  municipal  authorities  between  Jan.  1  1875  and  July  1 
1907  which  do  not  specifically  limit  or  fix  rate  of  fare. 

UndtM-  this  decision  the  1'.  S.  Commission  would  s(*em  to  have  jurisdiction 
to  grant  an  increase  of  fare  over  the  following  lines:  (n)  Nassau  Electric 
RR.,  on  Bergen  St..  15th  St.,  Flalbush  &  7th  .^ve..  Wilson  Ave..  Hicks  St.. 
Iloyt  &  Sackctt  Sts.,  New  Lots  Ave..  Park  Ave..  Ralph-Rockaway  Ave., 
7th  Ave..  St.  Johns  Place,  Union  St..  Vanderbllt  Ave..  West  End.  (ft) 
Suburban  company,  all  lines,  (c)  Coney  Island  &  Brooklyn  RR..  all  except 
perhaps  two  short  branches  at  tho  extreme  easterly  end  of  De  F-Calb  .Ave.  line. 
In  the  case  of  People  ex  rel  Brooklyn  City  RR.  Co.  vs.  Nixon.  193  App. 
Dlv.  746  (the  Platbush  Ave  ca.se),  the  .\ppellate  Division  on  Nov.  10  1920 
handed  down  a  decision  which  was  afflnncd  by  the  Court  of  .\ppeals  on 
Feb.  4  1921,  to  the  fol  owing  effect: 

Where  a  line  was  constructed  partly  In  the  former  City  of  Brooklyn  and 
partly  in  one  or  more  outlying  towns  under  separate  consents  of  the  local 
authorities  of  such  city  and  towns,  and  by  the  terms  of  such  franchises  or 
by  provision  of  statute,  the  company  was,  at  the  time  the  linos  were  con- 
structed, authorized  to  charge  one  fare  in  the  former  City  of  Brooklyn  and 
another  fare  In  the  outlying  town  or  towns,  neither  annexation  to  the  City 
of  Brooklyn  and  the  subsequent  consolidation  of  BrookbTi  with  the  City  of 
Now  York,  nor  the  provisions  of  the  RR,  Law  (Sec.  181)  liaving  affected 
such  right. 

If  the  doctrine  of  this  case  were  applied  to  the  various  surface  lines,  the 
result  would  be  that  more  than  one  fare  could  be  legally  charged  on  the 
following  lines: 

(1)  Nassau  Company. — (a)  Wilson  Av.  Line,  5c.  In  Brooklyn,  5c.  In 
Flatlands.  (6)  Ocean  Av.  Line,  ,5c.  In  Brooklyn  and  Flatbush,  5c.  in  Flat- 
lands,  ,5c.' In  Cravesend.  (c)  Ralph-Rockaway  Av.  Line.  5c.  In  Brooklyn, 
5c.  In  Flatlands.  (d)  Rogers  Av.  Lino.  5c.  In  Brooklyn,  and  Flatbush. 
5c.  In  Flatlands.  (e)  39th  St.  Ferry-Coney  Island  Line.  5c.  In  Brooklyn 
and  New  Utrecht.  5c.  In  Gravesend,  5c.  zone  In  New  Utrecht  from  Bay  19th 
St.  to  Gravesend  at  Bav  34th  St,  (/)  Church  Av.  Line,  5c.  In  Flatlands, 
5c.  m  Flatbush.  New  Utrecht  and  Brooklyn. 

(2)  Suburban  Company. — (a)  Broadway  Line.  5c.  In  Brookl>Ti.  5c.  In 
New  Lots,  (ft)  Metropolitan  Av.  Line,  5c.  In  Brooklyn,  5c.  In  Newtown, 
5c.  In  Jamaica,  subject  to  certain  fare  zones,     (c)  Reid  .\v.  Line,  5c.  In 
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(irook'.yii,  5c.  In  FUitbush.  (d)  Utica  Av.  Line  "x-.  In  Flalbiish.  .Oc.  In 
I'ial  l;in(lH 

(3)  Cnncii  Island  I'i.  limokliin. — (a)  DoKalb  Avo.  Llm\  ."if.  In  BrorUlvn. 
!>c.  In  Nowlown.  (h)  I'^ranUlIn  Av.  Line.  .Ic.  lo  I'ark  C;in:l(),  ."ic.  or  .'{<•.  a 
nillo  on  prlvalo  rlRht  of  wa.v  from  Park  ("Irc-lo  to  f'onc.v  Island,  (ri  Smith 
SI .  l,iiir,  .'■)(;.  to  P.irk  <'lrclc,  .V.  or  3  r.  a  inllo  on  prlvali-  right-or-way  from 
I'ark  C^lrrin  to  (loiuw   l-ilaiul. 

Two  rn:.  I'arosaro  now  charKoil  on  thr  (wo  last  naniod  llnt-s,  but  the  pn'sont 
sln^le-l'aro  zone!  cixtomlWu  from  I'ark  (Circle  to  Kings  lllKnwa.v  may  bu  law- 
fully cllmlnatwl. 

In  vlpw  of  this  last-named  elodslon,  revised  tariffs  ca'llnK  for  two  ."i-ccnt 
fare*  on  varlons  lines  were  filed  l)«w.  I't^O.  to  be  effective  on  .Ian.  13  1921. 
but  the  V.  a.  Comm.  suspended  the  .same  till  Mar.  12  pcndliiK  hoarlngs. 

STATEMENT  OF  liONDED  rVDE/iTEDVESS  AND  INTEREST  IN  DEFAULT 
THEREON  TO  A  INCL.  LAST  MATURED  COUPON  JAN.l  '21  OR  EARLIER. 


As  to  additional  amounts  pledged  as  collateral,  &c. 

Interest 


sec  V.  108.  p.  374.— Kd.) 


Amou-it 
(1)  Nassau  EIcc-  Ouislwid'ff. 
trie  RR.  $ 

First  MtRe.  ."is    .     .       050,000 

First  Cons.  M.  4s  11, SOS. 000 

Atlantic  Ave.  KR.— 

Gen.  Cons,  5s..  2,241.000 
Impt.  Mt«o,  ,'j3.       220,000 

B.B.&W.E.Gcn.Os.       121.000 


Annual 
Interest. 
% 
3:1,000 
400.^20 

112,0.')0 

11.000 

O.O.'iO 


Defaulted.    Interest      Coupons  in  Default 
.$  Payable.        (.Dates  I-  clustre.) 

49..'>00  A  A  ()  Oct.  I  '19  to  Oct.  1  '20 
020,040  J    &  J  July  1  '19  to  Jan.  1  '21 


108,07,5  A  &  O  Oct.  1 

10..')00  J    &  J  .Tan.  1 

9,075  A  <t  O  Oct.  1 


19  to  Oct.  1 
'20  to  Jan.  1 
19  to  Oct.  1 


20 
'21 
'20 


Totals 

Demand  loan 


.14,750,000 
175.000 


622,420     1,163,790 
(?)  15.096 


(?) 


Not  stated 


(2)  Brooklyn  Queens  County  &  Suburban  RR. 


First  Mtge.  ,53 

First  Cons.  53 


3, .500. 000 
2,884,000 


Totals 6,384.000 

Jam.&Bkn.RR.  5s.       232,000 


175.000 
144,200 

31'»,"00 
11,600 


3.')0,000  J    &   J  July  1  '19  to  J.an.  1  '21 
216,300  M  &  N  Nov!  '19  to  Nov.l  '20 


506,300 


(3)  Coney  Island  &  Brooklyn  RR. 


First  Cons.  43 1,987,000 

Cons.  Mtge.  4s...   2,125,000 
B.City&  Newtown 

RR.Cons.lst  53.   1.993,000 


79.480 
85,000 

99,650 


J    &   J 


158,900  J   &  J  July  1  '19  to  Jan.  1  '21 
170,000  J   &  J  July  1   19  to  Jan.  1   21 

199,300  J   &  J  July  1  '19  to  Jan.  1  '21 


264,130        528,260 


12,500 


113,250         283,125  J    & 


Totals 6,105.000 

Real  estate  Mtge. .      257.950 

(4)  Brooklyn  Heights  RR. — 

First  Mtge.  5%  . . .      250,000 

(5)  N.  Y.  Municipal  Ry.  Corp. 

First  Mtge.  5%.. .  2,205,000 

do       pledged.. 57,735,000       _ 

(5)  N.  Y.  Consolidated  RR.— 

Bklyn.Un.  El.RK. 

1st   5s 15,967,000      798,350  Not  in  default. 

Kings  Co.  EI.  RR. 

1st   43 7,000,000      280,000  Not  in  default. 

N.  Y.  Mun.  Ry.  guar. — See  that  company  above. 

(7)  Brooklyn  Rapid  Transit  Co.  (a)  Bonds — 


18,750  A  A  O  Oct.  1  '19  to  Oct.  1  '20 


J  Jan. 
do 


1  '19  to  Jan. 
do 


1  '21 


First  Mtge.  53 6,970,000 

1st  Ref.  M.  43 5,200,000 

0)  Pledged — 

First  Mtge.  5s x25.000 

First  Ref.  43 xl7,329,000 

Consol.   6s x28,708,672 

(c)  B.R.T.  Notes,  &c. — 
6-yr  5  %  gold  notes 

due  July  1  1918..      505,000 
3-yT.  7%  gold  notes 

due  July  1  1921.57,230.000 
Bills  pay.,  banks  1 

&  trust  co'3 ) 


348,500        697,000  A  A  O  Apr.  1   '19  to  Oct.  1  '20 
208,000        416,000  J   A  J  July  1  '19  to  Jan.  1  '21 


These  bonds  are  outstanding  merely  as  collateral  or 
are  otherwise  pledged  and  are  not  included  in  total 
L    outstanding. — Ed. 


30,300 


y75,750  J   A  J  Jan.  1  '19  to  Jan.  1  '21 


4,006, lOOylO, 015,250  J   A  J  Jan.  1  '19  to  Jan.  1  '21 
[    about    1 
3,350,000      201.0001  2  years  / 


Various  Various  to  Dec.  31  '20 


Total  z 73,255,000  4,793,900  11,652,358 

(d)  Add'I  B.R.T. 
bills  payable  to 
constituent  co'3.  6,427,437         (?)  648,579 


X  The  B.R.T.  in  addition  to  the  bonds  respectively  outstanding  and  pledged  as 
above  shown  holds  In  Its  treasury  $5,000  of  its  1st  M.  5s,  85,092,000  1st  Ref.  4s  and 
$291,328  Consol.  M.  63,  making  the  total  amounts  issued  under  these  mortgages 
owned,  pledged  and  in  hands  of  public  57,000,000,  S27,621,000  and  $29,000,000, 
respectively,    y  Supplied  by  Editor,     z  Grand  total  for  B.R.T.,  e.xcl.  pledged  bds. 

RECEIVER'S  OBLIGATIONS. 

[Compiled  from  data  appearing  in  the  receiver's  report.] 

Nassau  Electric  RR. —         Authorized.    Issued.      Outst'g.  Remarks. 

Rec'r'sctfs.(acct.equip.)$2,500,000  $32,5.000  $320,774  A  first  lien. 


Equip,  lease  warrants. 

do     pledged  toJ.G.  Brill 

Co.  (due  Jan.  1  1921). 

Suburban  Co. — Rec'r's  ctfs. 

Car  lease  warrants 

Coney  Island  &  Brooklyn — 

Car  lease  vrarrants 

Bklyn.  Heights — Rec.  ctfs. 


360,000     360,000  (   288,987  Due     part    each 
\  month. 

I     10,661  In  default. 
,000,000       34,354       34.354  Due  Nov.  11921. 
40,860       40,860       .34,0111  Paid  in  monthly 

\     installments. 
46,766] 


56,194 


56,194 

950 ,000  ( Issuable  to  B .  R .  T  .—not  yet  issued) 
Equip,  lease  warrants,  $443,314,  assumed  by  Brooklyn  City  RR. 
N.  Y.  Consol.  RR.-N.  Y.  Municipal — Rec.  ctfs...   13,000,0001 
B.  R.  T.  Co. — Receiver's  certificates  \See  note, 

junior  to  4%  1st  Ref.  M. 18, 000,000  18,000,000     See  note  J 

Note. — Out  of  the  last-named  issue  of  $18,000,000  (described  in  V.  108 
p.  377,  478;  V.  109,  p.  675,  774),  $5,000,000  was  allotted  to  the  B.  R.  T. 
for  power  house  construction,  &c.,  and  the  balance  was  used  to  purchase 
the  $13,000,000  joint  receiver's  certificates  of  the  N.  Y.  Municipal  Ry.  and 
N.  Y.  Consol.  RR.  in  order  to  provide  funds  for  construction  under  contract 
4  with  the  City  of  N.  Y.  (These  latter  certificates  rank  ahead  of  (a)  the 
$57,735,000  Municipal  Ry.  Corp.  1st  5s  which  are  pledged  under  B.  R.  T. 
notes;  (ft)  the  mortgage  given  by  N.  Y.  Consol.  RR.  to  secure  its  guaranty 
of  those  bonds;  (c)  $14,344,975  N.  Y.  Consol.  RR.  certfs.  of  indebt.;  but 
are  inferior  in  lien  to  the  first  mortgages  of  the  Kings  County  Elevated  RR. 
and  Brooklyn  Union  El.  RR.  of  1899.  Compare  p.  14  of  •Electric  Rail- 
way Section." — Ed.] 

Further  Rapid  Transit  Requirements. — A  table  in  the  report  shows  that 
there  has  been  disbursed  from  May  1  1919  to  Nov.  30  1920  for  construction, 
rolling  stock,  &c.,  under  rapid  transit  contract  No.  4  of  N.  Y.  Municipal 
Ry.  Corporation  with  the  City  of  N.  Y.  the  sum  of  $9,650,523,  and  that 
contracts  have  been  entered  into  calling  for  a  fm-ther  $7,752,500,  chiefly 
on  account  of  new  rolling  stock,  of  which  approximately  $4,000,000  will 
probably  be  required  by  Aug.  1  1921.  Contracts  ?till  to  be  let,  it  is  stated, 
will  eventually  call  for  a  further  $4,167,000,  including  chiefly  $1,217,000 
for  14th  St. -Eastern  line  and  $1,500,000  for  additional  tracks  on  Fulton 
St.,  Brooklyn.  Some  portion  of  these  additional  requirements  will  prob- 
ably be  met  from  the  unexpended  portion  of  the  $5,000,000  proceeds  of 
receiver's  certificates  allotted  to  the  B.R.T. 

Preferred  Power  &  Maintenance  Accounts,  Arrears,  &c. — The  outstanding 
power  and  maintenance  accounts  due  the  B.  R.  T.  Co.,  which  have  been 
given  by  the  Court  a  lien  prior  to  the  lien  of  the  outstanding  bonds  and 
receiver's  certificates  of  the  several  companies,  are  included  in  a  preceding 
table  under  caption  of  current  liabilities  and  are  further  referred  to  in  a 
paragraph  following  said  table.  A  portion  of  these  accounts  represent  lia- 
biUties  accrued  prior  to  the  receivership  and  with  further  amounts  heretofore 
discharged  by  the  receiver  are  the  subject  of  litigation,  the  mortgage  trus- 
tees contesting  the  right  of  the  receiver  to  provide  for  same,  as  he  was 
proceeding  to  do  out  of  earnings. — Ed.  — V.  112  p.  647. 


The  Baldwin  Locomotive  Works,  Philadelphia. 

IncludinK  Standard   Steel   Works  Co. 

(UHh    AiiHuaL   Ktporl—Year  ended   Dec.   '.il    1920.; 
Pn'Kiflr>nl  Samiicl  M.  Vaudain  says  in  subslanoo: 

Notwithstanding  the  present  unsatisfactory  condition  of  business  the 
world  over,  there  is  every  reason  to  believe  that  the  works  may  Ix^  operated 
at  th(!  same  percentage  of  their  capacity  during  the  yejir  1921  ai  they  havo 
been  durinx  th(!  year  just  closed.  The  natural  readjustmetit  which  wc  are 
passing  through  will,  no  doubt,  have  some  surprises  in  store  for  us.  but  wc 
look  forward  with  c!otifirl<wice  to  an  early  stabilization  of  our  business. 

Thomas  S.  (Jates.  of  the  firm  of  Drexej  k  <;o.,  was  «'lecti'd  a  member  of 
th<;  board  to  fill  the  vacancy  caused  by  the  death  of  Arthur  K.  Newbold. 

Duritig  the  yi«ir  your  bf)ard  of  directors  freated  a  fi/iancc  committee 
consisting  of  Mes.srH.  Gates   «;hairman).  Tvler  and   Sewall. 

The  Eddy.stonc  Munitions  C^o.  has  been  liquidated. 

ANNUAL  RESULTS  BALDWIN  LOG  OM.  WORKS.  CALENDAR  YEARS. 

1920.  1919.  1918  1917. 

Oros.s  sales. $73,.542.666  SS4..307, 7775123,179.2.02  $98,263,865 

Cost 65,987,827     75,465, .5.35   105,322,455     86.484,845 


Manufacturing  profit.  $7.55 1. 839 
Other  income- - 4,200,361 


$8,842,242  $17.8.50.796  $11,779,019 
1,103,4.30       1,903,644  961,466 


Gross  profit $11,755,200     $9,945,672  $19,760,441   $12,740,485 

Deduct  taxes.  Int..  &c..     3,347,931        1,074,429       1,498.329       1,. 546,645 


Profit $8,407,269 

Special  Deductions — 

Reserve  for  depr.  &  ad  jus  S600.000 

Reserve  for  taxes 500,000 

Charges  and  adjustments  

Amortization  of  machin- 
ery, buildings,  &c 

Deferred   profits 2,878,751 


.$8,871,243  $18,262,112  $11,193,840 


$1,095,000 
2,000,000 


51. 8.50. 000 

6,. 500. 000 

460,895 

3,698,921 


$600,000 

1 ,7.50,000 

.538,118 


Total  special  deduc'ns.  .$3,978,751      $3,005,000  $12, .509, 81 6  $2,8SS.I18 

Netprofit $4,428,518     $5,776,213  $5,7.52,295  $8,305,722 

Div.  on  pref.  stock  (7%)      1,400,000       1,400,000  1,400,000  1,400,000 

Div.oncom. stock. ..(7%)1,400,000(3H)700, 000  


Surplus  after  dividend  $1,628,518 

Less  unexpend.  .Tpprop,  

Surplus  brought  forward 
Writ,  off,  pat.  &  goodwill 
Unexp.  approp.  less  pat., 

goodwill,  &c 

Eddy  M.  Co.  liquidated. 


$3,676,243 


6,554,413       1,907,642 


$4,.352.295  

dc62..500,000  

55.346       8,949,624 
15,800,000 


1,315,241 
$1,515,264 


Cr.970,528 


$55,346 


Total  prof.  &  loss  surp.Sl  1,013, 436     $6,554,413     $1,907,642 
BALDWIN  LOCOMOTIVE  WORKS  BALANCE  SHEET  DEC.  31. 


Assets — 
Real  est.,mach.,Ac27, 
Stand  S.  Wks.  Co.  4 
Eddyst.  Mun    Co. 

Chicago  plant 

Other  real  estate.  _ 

Invento  ies 16 

Accts.  '■eceivablc-  - 18 

Bills  receivable 6 

Marketable  secur_ 

Liberty  bonds 1 

xFor'n  Govt.  secusl3 

British  bonds 

Cash.. 1 

Deferred  charges.  _ 
First   mtge.    bond 

sinking   fund 1 


1920. 

S 
439,263 
,041,501 

3"7V,624 
5,880 
.321.809 
,517,230 
,552.655 
582.240 
,000,000 
,164,664 

,3yf,508 
307,351 


1919. 

•S 

27,046,158 

4,041,501 

484.735 

305,850 

40.618 

10,505.021 

7,323.502 

1,799.033 

033,021 

7,040,457 


962, .500 

3,441,020 

96,171 


403,425     1,141,900 


LiabilUies— 

Preferred  stock 20 

Common  stock 20 

Bonded  debt 10 

Accounts  payable.   8 

Bills'  payable 16 

Special  deposits 

Advances 

Savings  funds,  Ac,   1 
Acer.  int.  on  bonds 
Int. rec. in  adv., Ac. 
Depree'n  reserve. . 
Reserve  for  taxes. 

do     def'd  profits  2 
Int.  in  sinking  fund 
Unexp.  approp'nsl 
Surplus /ll 


1920. 
$ 

,000.000 
,000.000 
,000.000 
,061.8.59 
,000,000 


,898,544 

83.334 

451.805 

5bb",666 

,878,751 
191,425 


1919. 

S 

20.000,000 

20.000.000 

10.000.000 

2,085,118 


1,543,973 

109.897 

1,666.097 

83.334 

66,557 

750,000 

2,000,000 


129,900 


013.437     6.554,413 


Total 91,079,155  04,989,288       Total 91,079,155   64,989,288 


X  Foreign  government  securities  include  $6,728,845  (5%)  Republic  of 
Poland  bonds;  $4,143,750  (6%)  Belgian  Treasury  notes;  $1,592,069  (7%) 
Rumanian  Treasury  notes;  and  $700,000  (5%)  Argentine  Treasury  notes. 

CONSOLIDATED  BALANCE  SHEET. 


1920.  1919. 
Assets —                       .S  S 
Real    estate,    ma- 
chinery,  Ac 37, 100, .596  36,879,764 

Investments 377,504         891,203 

Inventories 20,182,279   13,798.140 

Accts.  receivable. .22,233,358  8,606,644 
Bills  receivable...  6,574,987  1,799,633 
Marketable  secur.. 

Lib.  bonds,  Ac.  14,809.904     8,647,578 

Cash 1,543,082     4,055,893 

Deferred  charges..       307,350  96,171 

Sinking    fund    foi 

Baldwin  Locom. 

Works  1st  mtge 

bonds 


1,403,425     1,141,900 


Total 104,532,486  75,916,932 

-V.  112,  p.  654. 


1920.  1919. 

LtabilUtes—                $  S 

Preferred  stock. ..20,000,000  20.000,000 

Common  stock... 20, 000 .000  20.000,000 

Bonded  debt 12,400.000  12,000.000 

Accounts  payable. 10.059.910  2,250,809 

Bills  payable 10,000,000  

Savings  funds 2,113,788  1,817,117 

Int.  accr.  on  bonds      726,564  27f  ,791 

Advances.. 109,897 

T  eposits 1„543,973 

Depree'n  reserve. .        750,000 

Reserve  for  taxes. .   1,509,961  2,833,126 

do     forconting.       171,335  

do     def'd  profits  2.878,751  

Sink.'d.S.S.W.Co.  2,600.000 
Surplus 16,072,177 


2,400,000 
11,332,160 


Total 104,532,486  75,916,932 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  fuU  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Intrastate  Rates. — (a)  20  States  join  forces  to  have  provisions  of  Trans- 
portation Act  placing  Intra-State  rates  under  power  of  I.-S.  C.  Commission 
declared  unconstitutional.  'Times'"  Feb.  18,  p.  11.  (b)  Bill  introduced  to 
take  such  power  from  I.-S.  C.  Commission.     "Sun"  Feb.  18.  p.  1. 

(c)  Indiana. — I.  S.  C.  Commission  rules  against  State  Commission's 
rates  except  on  coal  for  30  miles  or  less  and  orders  change  to  Inter-State 
basis  by  March  24.  "Bost.  N.  B."  Feb.  17,  p.  12.  State  Commission 
brings  action  to  prevent  increase.     "Pin.  Am."  Feb.  16-17. 

(d)  Montana-Nebraska. — In  both  States  the  I.-S.  C.  Commission  has 
ordered  the  raising  of  Intra-State  freight  and  passenger  rates  to  the  inter- 
State  level  by  March  22.  .  ^  .  ^     X    „„  , 

(e)  Nrnv  York. — A  statutory  court  to  consider  enjoining  L.  I.  RR.  and 
Staten  Id.  Rap.  Transit  Cos.  from  charging  20%  increase  in  fares.  "Times" 
Feb.  11.  p.  4. 

(f)  Illinois. — U.  S.  Dist.  Court  enjoins  State  Commission  from  inter- 
fering with  increase  of  intra-State  freight  and  passenger  rates  and  dismisses 
suit  of  Attorney-General.     "Times  "  Feb.   16. 

Canadian  Rate  of  Exchange  on  Freight. — From  Feb.  15  to  28  rate  of  ex- 
change on  shipments  of  freight  between  Canada  and  U.  S.  lo  be  14%' 
surcharge  8%.     "Tribune"  Feb.  3. 

New  England  Divisions  Case. —  (a)  See  N.  Y.  N.  H.  &  H.  RR.  below. 
Hearing  concluded  Feb.  7.  Probable  pool  to  aid  New  England  roads. 
"Bost.  N.  B."  Feb.  16,  p.  5.  ^      ,    ,^  ^ 

Bill  to  Reduce  Both  Wages  and  Rates. — Representative  Black  (Dem.)  of 
Tex.  introduces  two  joint  resolutions.     "Times"  Feb.  15,  p.  23. 
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Riiihtay  Valuation,  Land  Values. — "Ry.  Review"  Feb.  12.  p.  24~.  to  251 

Ojilimistic  View. — Julian  H.  Parolee.  Director  "lluroau  of  Ry.  Eco- 
iioinlcs."     "Hi.  Am"  1'Vi>.   11.  ])    .ill. 

Ruilwaii  Funtlrtl  UvM  Maliiriny  Yi"irt\i  1920  lo  1949.  I'ic. — •Uureau  of  Ry. 
Kcoiioiiik-.s."     "Ry.  Awe'  Feb.  II.  p    .Sti.S 

W'aiifS. — (a)  Krle  wage  cut  susp4'inli'U.  ■Sun"  Feb.  11,  p.  :<■  hearliiK  set 
for  Feb.  23.  "Host-.  N.  H."  Feb.  15.  ib;  1{K.  L;<bi)i-  Uoi.nl  nveiTuU^s  thi> 
unions'  plea  tlial  Atl.  Ulriii.  &  All.  i';isf  is  outsulr  Uoanls  juri-.ilu-iion. 
•Times'^  Feb.  l.">.  p.  23.  Case  aiBued.  "Times'  Feb.  IC.  p.  7  Feb.  IS,  p. 
l.'>.  (c)  WiiKe  rertmaion  by  Host  Revere  lleaeh  &  l^ynn.  "Host.  N.  B" 
Feb.   17.  p.   U). 

(d'  I'nions  may  aKroo  to  eltaiiges.  "Times"  Feb.  12.  p.  1.  (.e)  Import- 
ant systems  urfjfHl  by  railway  executives  to  eall  eonfereiiees  with  their  em- 
l)lovees  as  to  wav'o  readjustments.  "Times"  Feb.  IS.  p.  20'  "Wall  Street 
.loiiriial"  Feb.  14.  p.  0;  Feb.  17.  p  I.  (f)  I'nlon  labor's  raids.  "Railway 
Review  "  Feb.  12.  p.  2  (.O.  ,      

(Ki  Fenn.  Ul{.  "furloughs"  875  more  employees  and  N.  i  \\  .  closes 
Roanoke  shop  (IJM)  men)  till  March  I       "Times  "  Feb.  18,  p.  9. 

Miscellaneous. — -(a)  N.  Y.  Senate  committee  reports  favoraVHy  bill  for 
.S.5.0(l(),t)()0  appruprlatlon  for  veUieular  tunnel,  (b)  (lov.  Miller's  transit 
plan.  "I'ost"  Feb.  17.  p.  1;  •'Tlnie-i'  F>l>  15.  Fel).  l-i.  p.l:  Feb.  17. 
p.  1.  (ci  Claims  ai^ainst  railroads  for  violation  during  Federal  control  of 
Act  to  Regulate  Commerce  must  be  filed  before  March  1.  (d)  Automatic 
air  bi'aUe  tested.      "Fin.  An\."  Feb.  10-17. 

(ei  Steel  cos.  object  to  demnrra(?e  cliarge.  "Iron  .\go"  Feb.  1*.  p.  439. 
(f)  Rate  adv.mee  .set  for  Feb  25  oppo.sed  by  Lake  Superior  Ore  Association. 
tdein.  p.  45S.  (g)  I'Velght  moving  less  than  during  switehmons  strike. 
"Ry.  Age"  Feb.  11.  p.  357.  3Sl.      (h)  Ry.  mall  pay.      Idem.  p.  3S7. 

MullirsCovrrcl  in  "Chronifle'  oi  Fib.  12. — (a)  Mexican  RIt.  roorganiza- 
tlon  niav  be  undertaken  by  W.  tl.  McAdoo,  p.  tjOo.  (b)  House  passes  bill 
for  partial  payment  of  Oovt.  guaranty,  p.  61(>.  (c^  Refusal  of  Fres.  Wilson 
to  Intercede  In  wage  dispute,  p.  617.  Compare  "Ry.  Ago."  p.  3()3  to  367. 
(d)  Rapid  transit  situation  In  N.  Y.  and  special  commlttoo  of  Chamber  of 
Commerce,  p.  tilS. 

Baltimore  &  Ohio  RR. — Authorization — Approved  State 

The  I  .-S.  ( '.  ( 'onuo'ssuin  has  ;'i  t  Knize  .  ih  conii  any  to  pi  d'^c  from  lime 
to  time  as  .sernrliy  lor  short-term  not  s  which  it  may  lauinlly  i.>s\n-  with- 
out authorizatii  n  the  follow  ni,'  bonds,  whch  it  has  nominally  issued  or 
has  been  authoriz -d  lo  nominallv  i.ssue  («)  .So. 000, 000  Tolcdo-Cinc  nnaii 
Dlvi.s'on  Is  Lien  *  R  f.  M..  series  B.  5<^  bonds:  (h)  .?2. 000, 000  Ref.  & 
(Jen  Mtge  series  A  5%  bonds,  and  (r)  $2,935,000  Ref.  &  Gen.  M.  series 
H  (i';,,   b   nds. 

Security  holders  and  others  intere.stod  in  the  property  and  its  operations 
and  facilities,  both  greatly  extended  of  recent  years,  will  find  many  particu- 
lars of  interest  in  the  editorial  review  of  the  annual  n-port  for  the  yeai-  191'', 
which  appeared  in  tho  "Railway  Age"  of  Jan.  21  1921  and  has  now  been 
reprinted  for  separate  distribution. — V.  112.  p-  561.  468. 

Berkshire  Street  Ry. — Sale  of  Real  Estate. — 

llarrv  Reinhard.  North  Adams,  Mass.,  a  real  estate  and  insurance  dealer 
has  purchased  real  estate  owned  by  the  company  at  public  auction  for 
$1,475.  Tho  sale  was  held  to  satisfy  unpaid  taxes  for  the  past  three  years 
totaling  .51,216  a9-  The  sale  of  personal  property  owned  by  the  company 
In  WilHarastown  was  postponed.  Mr.  Reinhard  purcha.sed  the  Iloosac 
Valley  park  property  of  the  Berkshire  company  at  a  tax  auction  sale  held 
on  Aug.  21  last.      ("Electric  Railway  Journal.") — V.  112.  p.  160. 

Boyne  City  Gaylord  &  Alpena  RR. — Notes  Authorized. 

The  I.-S.  C.  Commission  lias  auUiorized  the  company  to  issue  from  time 
to  time  within  two  years  $250,000  short-time  promissory  notes  payable 
within  two  years  from  date  with  interest  at  7*1  p.  a.  to  secure  loans  to 
enable  it  to  pay  («)  its  maturing  short-term  loans.  (6)  interest  on  its  funded 
debt.  ((•)  its  obligations  for  eciuipment  bought,  (rf)  its  taxes  and  (c)  its  pay- 
ments on  interchange  roads  when  called.  The  notes  are  to  he  sold  at  par. 
—V.  110.  p.  969. 

British  Columbia  Electric  Ry. — Phms  Sale. — 

It  is  understood  that  the  company  has  made  application  to  tho  Dominion 
Parliament  for  authority  to  sell  its  entire  propert.v,  including  tramway, 
lighting  and  power  systems,  to  the  Fraser  Valley  &  Southern  Ry.  This  is 
done,  it  is  stated,  so  as  to  stabilize  the  fare  by  bringing  the  company's  entire 
interest  except  the  Vancouver  Power  Co.  under  the  jurisdiction  of  some 
fairly  permanent  body. — V.  112,  p.  256,  61. 

Brooklyn,   Queens  County  &  Sub.  RR. — Earn.  <.i-c. — 

See  Brooklyn  Rapid  Transit  Co.  under  "Financial  Reports"  above. — 
V.   110,  p.  261. 

Buffalo  &  Lake  Erie  Traction  Co. — Time  Extended. — 

Justice  Charles  H.  Brown  In  the  Supreme  Court  of  ?>ic  County  has 
granted  an  order  extending  until  March  31  the  time  within  which  George 
Bullock,  receiver,  may  di.scontinuo  operations  of  the  road  along  the  lake 
shore  between  Buffalo  and  the  Pennsylvania  State  Line,  except  that  part 
of  the  line  formerly  owned  by  the  Hamburg  Railway,  Buffalo. 

The  original  date  for  discontinuing  service  Ttas  Jan.  31 .  The  application 
for  an  extension  of  time  was  made  by  the  receiver,  wiio  informed  tho  court 
he  wished  to  determine  the  extent  the  revenue  of  the  company  would  bo 
increased  by  reason  of  the  recent  advance  in  the  rates  of  fare  between 
points  on  liie  interurban  line.  It  is  within  the  power  of  the  receiver  to 
discontinue  service  on  March  31  and  negotiate  for  a  purchaser  of  the  prop- 
erty before  that  time.   ("Electric  Ry.  .Icunral.") — V.   112,  p.  468. 

Canadian  Pacific  Ry. — Lea.-<es  Railway. — 

Application  will  be  made  to  the  Board  of  Railway  Commissioners  for 
Canada  on  March  8  for  the  approval  of  a  99-year  lease  from  July  1  1920  of 
the  Nakusp  &  Slocan  Ry.— V.  111.  p.  1851. 

Central  RR.  of  New  Jersey. — Payment  of  Deferred  Divi- 
dend from  Lehigh  &  Wilkcs-Barre  Coal  Co.  Income. — 

The  directors  Feb.  15  declared  the  dividend  of  2%  usually  paid  in  Decem- 
ber out  of  Income  received  from  the  Lehigh  &  Wllke.s-Barre  Coal  Co.,  pay- 
able Feb.  25  to  holders  of  record  Feb.  23.  Action  on  the  dividend  was 
deferred  in  December  last  because  of  an  injunction  in  the  Reading  dissolu- 
tion suit.     Compare  V.   Ill,  p.  2519. 

Reading  Company  Owner  of  $14,504,000  of  the  $27,436,800 
Stock,  to  Use  Due  Diligence  to  Effect  Sale  of  Same  within 
Period  of  Years  to  be  Determined. — 

See  Reading  Company  dissolution  plan  below. 

Decree  Modified  Permitlinq  Dividend  Payment  Above  Men- 
tioned—Company's $8,489,000  in  the  $9,212,500  Stock  of 
Lehigh  &  W ilkes-Barre  Coal  Co.  Maii  Be  Sold  Within  6  Months. 
— The  plan  for  the  disposal  by  the  company  of  all  the  stock 
of  the  Lehigh  &  Wilkes-Barre  Coal  Co.  noAv  owned  or  in 
any  manner  controlled  by  it.  framed  in  such  foi-m  as  to  be 
embodied  in  the  dissolution  decree  of  the  Reading  Co.  (see 
below),  provides  in  substance: 

Condensed    Extracts   from    Plan    for   Sale    of    All    Stock    Owned    in 
Lehigh  &  Wilkes-Barre  Coal  Co. 

The  Central  RR.  Co.  of  N.  J.  shall  dispose  of  all  its  capital  stock  of  the 
Lehigh  &  Wilkes-Baire  Coal  Co.  now  owned  by  It  to  persons  or  corporations 
who  are  not  its  own  stockholders  or  stockholders  in  either  Reading  Co., 
Phila.  &  Reading  Ry.  Co.  or  the  Phila.  &  Reading  Coal  &  Iron  Co..  and 
who  previous  to  or  at  tho  time  of  piu-chase  shall  qualify  as  piu-chasers  by  a 
duly  executed  affidavit  in  one  of  the  forms  hereto  annexed. 

All  of  the  said  stock  shall  be  disposed  of  within  six  months  after  entry  of 
this  decree,  or  previous  to  any  other  later  date  which  may  be  fixed  by  the 
court.  Stock  may  be  disposed  of  in  such  manner  and  upon  such  terms  as 
the  Central  RR.  Co.  of  N.  J.  may  determine;  provided,  however,  that  it 
shall  only  be  acquired  by  persons  or  corporations  (lualified  to  receive  it 
under  the  terms  of  the  said  affidavits.  And  provided  further  not  less  than 
20%  shall  be  paid  in  cash  at  the  time  of  its  disposition  by  persons  or  cor- 
porations acquiring  it. 

On  or  before  the  date  fixed  by  the  court  before  which  the  disposal  of  such 
stock  shall  be  completed  the  Central  RR.  Co.  of  N.  J.  shall  file  with  the 
coiu-t  a  statement  containing  the  names  of  the  persons,  corporations  or 
partnerships  to  whom  such  stock  has  been  disposed  of  and  the  number 
of  shares  acquired  by  eacb. 


Should  all  of  the  said  stock  not  bo  disposi^l  of  b<»foro  the  expiration  of 
six  monllis  after  entry  of  this  d<'crce  or  prc\  ious  to  any  later  date  which 
may  be  fix«l  by  the  court,  the  remainder  sliall  be  iIkii  transferred  to  the 
C'enlral  L'nion  Trust  Co.  of  New  York,  as  the  cusl<Mliun  aiul  deiKtsitory  of 
the  court,  subject  to  the  provisions  of  this  decree  and  to  the  further  orders 
and  decrees  of  the  court  herein  and  as  holder  of  record  on  the  l>ookh  of 
the  Coal  Company. 

Pending  transfer  of  the  stock  to  persons  qualified  to  receive  it.  the  triist4)e 
shall  re<'eivc  all  divideiuls  declared  on  any  stock  standing  in  its  name  and 
may  xote  thereon  at  any  stockholders'  nmeling. 

In  order  to  enable  the  Central  RR.  <;o.  of  N.  J.  to  dispose  of  the  said 
stock  to  the  greatest  advantage  without  any  accumulated  dividends,  the 
injunction  heretofori'  granted  in  this  suit  shall  be  mo.lified  so  as  to  permit 
the  Central   RR.  Co.  of  N.  J.   to  collect  and  recei\e  any  di^idi  ■  h 

liave  been  or  in;iy  be  declared  upon  the  stock  of  (lie  Lcliigh  A;  W.l 
Coal   Co.    pres  ions   to  disposition   thereof.    (Signed,    Robert    W.   •.  ..     .1 

of  counsel.' 
Digest  of  Affidavit  to  be  Signed  by  Individuals  Purchasing  Said  Stock 

Deponent  does  not  own  in  his  (or  heri  own  right  any  shares  uf  the  I'apital 
stock  of  the  Central  RR.  Co.  of  N.  J. ,  Reading  t^o. ,  Pliila.  .V  Reading  Ry. 
Co..  the  I'liila.  A:  Reading  < 'oal  &  Iron  <;o..  whither  nvjis-erel  in  Ins  (or  her) 
own  name  on  the  boolis  of  said  companies  or  any  of  them  or  registered  in 
the  names  of  otliers  for  deiKjnent's  use  and  benefit.  DeiMjnent  in  receiving 
the  Slid  certificate  or  certificates  is  not  acting  for  or  on  behall  of  any  stock- 
holder of  the  Central  RR.  Co.  of  N.  J.  or  of  any  other  of  the  said  companies 
or  in  concert,  agreement  or  understanding  with  any  other  p«ti-soii,  firm  or 
corporation  for  the  coiili-ol  of  the  Lehigh  &  Wilkcs-Barre  Coal  Co.  in  the 
interest  of  the  Central  RR.  ('o.  of  N.  J.  or  of  any  other  of  the  said  com- 
Iianies.  but  is  acting  in  his  own  behalf  in  good  faith. — V.  112.  p.  61. 

Chosapeaks  &  Ohio  Ry. — Notes  Paid. — 

It  is  announced  that  two  demand  notes  of  the  company  aggregating 
$2,320,000  held  by  the  War  Finance  Corp.  for  advances  mad<^  during  the 
period  of  (iovernment  control,  have  been  paid. — V.  112.  p.  651,  561. 

Chicago  Milwaukee  &  St  Paul  Ry. — Guaranteed  Notes. 

Sec  Indiana   Harbor   Htli,   lilC.   below.— V.    112,  p.    109. 

Chicago  &  North  Western  Ry. — Trustee  for  Bonds. — 

The  United  Sta'es  Trus'  C;o.  (not  the  V .  S.  Morttage  &  Trust  Co.)  has 
birn  :innnTi".,l  tus'-"  for  the  «!  f;  Ono.fiOO  1  r^.-i'^^r  di/.cr.  Si  cured  gold 
bonds  due  March  1  1936.  See  Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. 
and  Indiana  Harbor  Belt  RR.  below.     See  offering  of  bonds  in  \'.  112.  p. 652. 

Chicago  Rapid    Transit  Plans. — Franchise  Canceled. — 

Tlic  ( 'litcago  City  Council  on  Feb.  1  by  a  vote  of  52  to  0  declared  the  1907 
contract  ordinances  with  the  traction  companies  to  be  canceled,  annulled, 
abrogated  and  terminated.  Touching  on  tho  action  of  the  City  Council 
the  Chi -ago  "Economist  "  Feb     12  says: 

"It  is  a  handy  City  Council  that  can  ab.olish  a  contract  without  the  <-on- 
.sont  of  tho  otiier  party.  That  Is  what  the  Chicago  body  has  done  In  a 
vote  of  .52  to  0  to  anntil  tho  contract  with  the  i,ra(;tlon  companies,  which 
has  yet  on  its  terms  6  years  to  run  and  more.  Naturally  the  action  will  be 
cotitested  in  the  courts  if  the  city  authorities  persl.st  in  their  purpose  and 
tmless  there  is  .some  adverse  technicality  not  now  visible  a  defeat  of  the 
city  fathers  may  be  predicted. 

"It  Is  all  a  part  of  the  Thompison  scheme  for  subverting  the  prevent  service 
and  substituting  a  dream  .system  with  a  5-cent  faro.  (See  Chicago  subway 
plan  in  V.  112.  p.  61.) 

"Preparations  for  this  move  have  been  going  on  for  a  long  time  and  last 
year  and  this  the  city  has  refu.sed  the  money  due  under  the  prevision  in 
the  contract  for  55%  of  the  income  of  the  roads.  A  featnro  of  the  action 
this  week  is  a  direction  to  the  Law  Department  to  ask  the  P.  U.  Commis- 
sion for  an  order  for  the  construction  of  1 10  miles  of  track  e.>:tension.  Just 
where  the  funds  are  to  come  from  does  not  appear.  Otner  than  politicians 
nobod.v  seems  to  be  able  to  get  much  money  for  such  purposes  in  these  days, 
tlie  most  prosperous  transportation  cnmpanie;  being  put  to  their  trumps 
to  find  evtm  a  meager  supply."  (See  also  "Electric  Railway  Journal" 
of  Feb.  5  and  Feb.  12.)— V.  107.  p.  .500. 

Chicago  St.  Paul  Minn.  &  Omaha  Ry. — Notes  Auth. — 

I'lie  I.-S.  C.  (Commission  lias  authorized  tho  company  (1)  to  issue  to  the 
order  of  the  (Chicago  &  North  Western  Ry.  a  promissory  note  for  §1 .000.000. 
payabh!  Dec.  31  1921 .  with  interest  at  the  ratt;  of  6'5ti  P-  a.,  in  renewal  of  a 
note  of  like  amount  which  matured  on  Dec.  31  1920:  and  (2^  to  repledge  as 
.security  therefor  $1,200,000  Debenture  gold  bonds  of  1930.  now  pledged 
with  C.  &  N.  W.  Ry.  as  security  for  existing  note. — V.  Ill,  p.  1751. 

Cincinnati  Traction  Co. — Fare  Increase. — 

The  company  lias  announced  an  increase  in  fares  from  8V$  to  9  cents, 
effective  March  1.  The  city  authorities,  it  is  said,  will  bring  an  injunction 
to  prevent  the  increase. — V.  112.  p.  256. 

Collins  &  Ludowici  RR. — Sale. — 

The  sale  of  this  road,  about  303^  miles  in  length,  (formerly  part  of  the 
defunct  Georgia  Coast  &  Piedmont  RR.)  at  public  auction  at  Reidsville, 
Ga.,  on  Feb.  1  for  $70,000  has  been  confirmed  by  Judge  Sheppard.  of  the 
Superior  Court  of  Tattnall  County,  Ga.  Half  of  the  road  was  bought  by 
L.  Metzger  &  Co.  of  Mobile,  Ala.,  and  half  by  W.  A.  Dubberly  and  John 
D.  Bradley  of  Glonnville,  Ga.  Efforts,  it  is  said,  are  being  made  to  save 
the  road  from  being  junked. — V.  112.  p.  61. 

Columbus  Ne'w  Albany  &  Johnstown  Traction  Co. — 

Negotiations  for  tho  acquisition  of  the  interurban  lines  of  the  company 
by  the  C^olumbus  Ry.,  Power  &  Light  Co..  it  is  stated,  are  being  arranged 
so  that  the  latter  company  may  be  able  to  extend  service  to  the  suburb  of 
Shepard.— V.  Ill,  p.  1277. 

Columbus  (O.)  Ry.,  Power  &  Light  Co. — Ann.  Report. — 

Calendar  Years—           1920.           1919.  1918.           1917.           1916. 

Revenues- —                            $                  $  $                   $                    $ 

Railway 3,523,768  2.481.529  2.119.163  2.287.097  2.248,918 

Power.  Light  &  Heat. -3.200.608  2,516.442  2.128.301   1.718.142  1.286.905 

Non-operating 3,744          4.136  17.021         18.947           1.576 

Total   gross 6,728.120  5.002.107  4.264.485  4.024.186  3.537 ..399 

Oper.  exp.  and  taxes. _4,672,292  3,299.457  3.113.068  2.943.930  2.105.124 

Gro.ss  income 2.0.55.828  1.702.649  1.151.417  1,080.2.'S6  1.432,275 

Int.  on  funded  debt..  713,288  693,288  595,176  519,102  489,570 

Int.  on  unfimded  debt.  3.187  4.868  64.367  20.099  10.500 

Other  deductions 72,894  81,616  35.913  19.387  16.303 

Preferred  dividends...      76,880  307.105  285.144 

Common  dividends...      30". 507  300. .507 

Depreciation 528.000  480.000  222.181        256.000 

Balance,  sur.  for  year.    738.459      442.887      156.900  def85.944        74.251 
—V.  112,  p.  2.56. 

Coney  Island  &  Brooklyn  RR. — Earnings,  &c. — 

See  Brooklyn  Rapid  Transit  Co  under  "Financial  Reports"  above. — 
V.  110.  p.  969. 

Cumberland  County  Power  &  Light  Co. — Report. — 

Calendar  Yiar.'i--                                           1920.  1919.  1918. 

Gross  income .'«;3.1 14.008  S2. 768. .599  S2.376.967 

Operating  taxes  and  taxes b2, 142.834  1.813.933  1.516.368 

Other  deductions 667.483  672.252  661.005 

Preferred  dividends a69.000 

Balance,   surplus $363,691         S282.414        $130,594 

a  Includes  dividend  paid  May  1  1918  in  5-year  6%  scrip,  b  Includes 
.$210,820  for  depreciation. — V.  111.  p.  2518. 

Dallas  (Tex.)  Ry. — Notes  Paid. — 

Thi'  $750,000  Dallas  Electric  Terminal  6%  notes  due  Jan.  1  1921  were 
paid  off  at  maturity.— V.  112,  p.  257. 

Dayton  Toledo  &  Chicago  Ry. — Change  in  Manaacmcnt. 

This  road,  purchased  bv  John  Ringling  of  the  Ringling  Brothers  Circus,  in 
1918.  has  been  sold  to  W.  H.  Ogborn  of  Chicago,  who.  it  is  stated,  will 
become  President.  Price  stated  to  be  about  S500. 000.  The  company  was 
incorp.  Nov.  15  4917  to  take  over  the  Delphos  division  of  tho  old  Cincinnati 
Hamilton  &  Dayton  RR.  Compare  V.  105.  p.  2272:  V.  106.  p.  188;  V. 
107.  p.  1192. 
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Delaware  &  Hudson  Co. — Slock  Aulhorizcd. — 

'I'Ik^  1,-S.  C.  ('i>niinisHlf)ii  has  aiilliori/cd  the  coiiipany  to  Issue  from  time 
lo  liiiK)  not  oxi-(>i)(liiiK  $!),():m.()()0  Coniinon  slock  for  coiivrsion  of  ils 
$1  l.ird.OOO  h%  2()-.voar  convcrllblo  k'oUl  bonds  of  HUT)  duo  Oct.  1  IMf) 
as  may  bo  so  prcsonlod  to  It.  lionds  aro  convcrliblc!  on  or  bijforo  Oct.  1 
1027  Inio  C^omnion  stock  at  rate  of  .SI  ..lOO  of  bonds  for  10  shares  (jiar  $100) 
of  stock. 

'riio  company  In  Its  application  stated  that  l.'iO  was  adopted  as  the  rat<; 
of  conversion  because  at  the  tinio  the  bonds  wero  l.ssued  the  market  price 
of  its  stock  was  slightly  In  exccj<s  of  .?1.')0  a  share,  'riio  market  value  of  its 
stock  has  been  less  than  SI.IO  per  .share  for  a  considerable  tim(\  and  the  com- 
pany stales  it  is  {juesl  ionable  when  and  to  what  extent,  if  any.  such  market 
value  will  increase  sufficiently  to  induce  the  conversion  of  the  bonds  at  the 
rate  stii)ulat(>d. — V.   111.  p.  2520. 

Denver  Tramway  Co. — Secka  Higher  Fare. — 

The  receiver  h:is  petitioncid  tho  U.  S.  District  Court  at  Denver  for  an 
order  to  advance  fares  from  6  to  10  cents. — V.  112,  p.  01. 

Detroit  United  Ry. — City  Wo^ild  Purchase  Lines. — 
.\  i)ropo.s;il  of  tho  Detroit  .Street  Ry.  (;ommi.s.sion  that  an  ordinance  for 
tho  purcha.so  of  8  lines  {asKnigatiiiK  about  2.5  miles)  of  tho  D.  U.  It.  be 
submitted  to  tho  people  at  tho  .'\pril  election  has  been  laid  before  tho  (Mty 
<^ouncil.  Tho  Commis.sion  proposes  to  purchase  the  lines  with  money 
from  the  .51.5,000,000  appropriation  voted  for  the  building  of  a  municipal 
railway. 

.ludKO  Deni.son  of  the  U.  S.  Court  of  Appeals,  Cincinnati,  has  is,sued  a 
temporary  injunction  restraining  tho  ('ity  of  Detroit  from  interfering  with 
track  laid  by  tho  D.  U.  R.  in  Harper  Ave.— V.  112.  p.  Co2.  569. 

East  St.  Louis  &  Suburban  Co. — Sub.  Co.  Receivership. 

Fod<Tal  .ludKO  EnRlish  at  East  .St.  Louis  has  made  W.  H.  Sawyer  and 
Preiierick  Allen  permanent  receivers  for  tho  Alton  Granite  City  &  St.  Louis 
Traction  Co.,  a  .subsidiary  of  tho  East  St.  Louis  &  Suburban  Co.  (see  V. 
Ill,  p.  1083).— V.  112,  p.  561. 

Erie  RR. — Wage  Cut  Halted. — 

The  l<'ederal  Labor  Roard  in  a  decision  on  tho  petition  of  employees  of 
the  road  to  prevent  the  management  from  putting  into  effect  wage  reduc- 
tions and  changes  in  hours  of  work,  has  ordered  that  no  change  shall  bo 
made  in  the  existing  scale  and  working  conditions  before  the  Board  has  an 
opi)ortunity  to  hear  tho  case. — V.  112,  p.  652. 

Galveston-Houston  Electric  Co. — Injunction  Denied. — 

.ludgo  Ilutchoson  has  denied  tho  petition  of  the  Galve.ston  Electric  Co. 
for  an  injunction  to  restrain  the  city  from  enforcing  tho  5-cent  ordinance. 
Tho  corajjany  sought  to  increase  the  fares  to  7  cents,  but  the  city  prevented 
this.— V.  112,  p.  161. 

Great  Northern  Ry. — New  Directors.— 

W.  p.  Kenney,  St.  Paul,  Minn.,  and  E.  E.  Loomis,  Nicholas  Terhime 
and  H.  F.  Smith  of  New  York,  have  been  elected  directors,  succeeding 
.T.  E.  Reyno'ds,  A.  Barton  Hepburn  and  Seward  Prosser  of  New  York,  and 
the  late  A.  D.  Thomson  of  Duluth.Minn. — V.  Ill,  p.  1852. 

Hocking  Valley  Ry. — Security  for  Government  Loan. — 

The  I.-.S.  C.  Comm'.ssiop  has  authorized  the  company  (1)  to  issue  $2,- 
037,000  Gen.  Mtge.  6%  gold  bonds,  series  A,  and  (2)  to  pledge  them  to- 
g3ther  with  $183,000  of  the  sa  no  saries  now  held  in  its  trea.sury  wth  the 
Secretary  of  the  Treasury  as  security  for  a  loan  of  $1,665,000  from  the 
United  States. 

The  loan  of  $1,665,000  is  to  bo  made  in  four  installments  as  follows: 
$750,000,  .$303,000,  $306,000  and  .$306,000.  secured  by  collateral  respec- 
tively as  follows:  $1,000,000,  .$404,000,  $408,000  and  $408,000.  The  com- 
pany proposes  at  once  to  pledge  $1 .404 ,000  of  the  bonds  as  security  for  the 
first  two  installments,  and  to  pledge  the  balance  for  the  two  remaining 
installments  as  soon  as  it  is  able  to  certify  to  the  trustee  that  additional 
expenditures  aggregating  $783,000  have  been  made. — V.  112,  p.  562. 

Illinois  Southern  Ry. — Successor  Company. — 

See  Missouri-Illinois  RR.  below. — V.  112,  p.  562,  61. 

Indiana  Harbor  Belt  RR. — Government  Loan  of  $579,000. 

The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  and  pledge 
as  security  for  a  $579,000  loan  from  the  United  States  a  like  amount  of  its 
5%  Gen.  Mtge.  gold  bonds  of  1907,  due  .July  1  1957.  As  evidence  of  this 
loan  company  will  give  its  .$579,000  10-year  6%  promissory  notes,  secured 
bv  the  pledge  of  said  bonds.  Notes  will  be  guaranteed  principal  and  inter- 
est as  follows:  $174,000  by  New  York  Central  RR.;  $173,000  by  Michigan 
Central  RR.:  $116,000  by  Chicago  Milwaukee  &  St.  Paul  Ry.,  and  $116,000 
Chicago  &  North  "Western  Ry.  Co. — V.  112.  p.  562. 

Kansas  City  Kaw  Valley  &  Western  Ry. — Earnings. 


Year  ending  Dec.  31 —  1920. 

First  mtge.  interest $.54,390 

General  mtge.  Interest 31,505 

Balance,  sm-plus $32,822 


Year  ending  Dec.  31 —  1920 

Gross  earnings $466,943 

Operating  expenses « 329.954 

Taxes 18,272 

Net  earnings $118,717 

—V.  110,  p.  1289. 

Little  Rock  Ry.  &  Electric  Co. — Notes. — 

The  $1,000,000  1-Year  gold  notes  which  matured  Jan.  1  1921  were  taken 
up  by  an  issue  of  $700,000  of  1-Year  Bond-Secured  8%  notes  (V.  112,  p. 
162).  The  company  also  i.s.sued  a  note  for  $335,000,  payable  to  bearer. 
with  interest  at  tho  rate  of  8%  and  duo  Dec.  4  1921,  payable  at  Canal- 
Commercial  Trust  &  Savings  Bank,  New  Orleans.  See  offering  of  $700,000 
1-Ycar  notes  in  V.  112,  p.  162. 

Michigan  Central  RR. — Guaranteed  Notes. — 

See  Indiana  Harbor  Bolt  RR.  above. — V.  112,  p.  162. 

Michigan  United  Rys. — Bonds  Paid. — 

The  $148,000  Michigan  Traction  1st  Mtge.  5%  bonds  due  Jan.  1  1921 
were  paid  off  at  maturity  in  ca-sh. — V.  108,  p.  2023. 

Missouri-Illinois  RR. — To  Operate  Illinois  Southern. — 
A  company  circular  contains  the  following:  "The  Missom-i-Illinois  RR.  Co 
has  been  organized  under  the  laws  of  Missouri  to  take  over  and  operate  the 
properties  formerly  of  the  Illinois  Southern  Ry.,  and  a  franchise  has  been 
secured  by  the  company  to  do  business  in  Illinois.  The  purchase  of  the 
property  has  been  consummated  and  this  company  is  now  is  possession  of 
the  properties.  All  reports  covering  car  movements  and  per  diem,  bills  for 
repairs  to  cars,  reports  of  cars  destroyed,  cars  relight  weighed  and  stenciled, 
remittances  for  locomotive  and  car  rentals,  trackage  rights,  leases,  &c.. 
for  all  transactions  on  and  after  Feb.  1  1921,  ghould  be  addressed  to  this 
company  at  Bonne  Terre,  Mo.,  until  further  notice.  Plans  are  under  way 
for  reopening  the  road  and  operations  will  be  resumed  at  the  earliest  possible 
moment,  due  notjce  of  which  will  be  given  later." 

Missouri  Pacific  RR. — Equipment  Issue. — 
The  company  has  applied  to  the  Missouri  P.  S.  Commission  for  authority 
to  issue  $1,836,000  6>^%  equipment  trust  notes,  payable  in  12  annual 
installments  after  Feb.  1  1925.  The  object  of  the  loan  is  to  buy  50  new 
locomotives,  as  follows:  25  to  cost  $70,975  each,  15  to  cost  $41,250  each, 
5  to  cost  $61,250  each,  and  5  of  the  Mountain  type  of  passenger  engines,  to 
cost  $75,500  each.— V.  112.  p.  372,  162. 

Mobile  &  Ohio  RR. — Bonds  Pledged. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  repledge  not 
to  exceed  $.500,000  of  its  St.  Louis  Division  5%  gold  bonds  maturing  Dec.  1 
1027,  as  sociirity  for  a  loan  or  loans  not  exceeding  a  like  amount.  Of  the 
above-described  bonds  $500,000  were  originally  pledged  with  Bankers 
Trust  Co.  of  N.  Y.  for  a  loan  of  $350,000  and  are  now  held  by  that  company 
as  security  for  the  $100,000  unpaid  balance  of  the  loan.  Company  now 
proposes  to  repledge,  as  security  for  an  additional  loan  or  loans,  such  an 
amount  of  thesp  bonds  as  it  may  be  able  to  have  released  from  the  existing 
pledge.  The  loan  or  loans  to  be  thus  collaterally  secured  are  to  be  repre- 
sented by  a  note  or  notes  payable  within  two  years. — -V.  111.  p.  2220. 

Montgomery  Light  &  Trac.  Co. — To  End  Receivership. — 

Ray  Rushton  has  presented  a  petition  to  Judge  Henry  D.  Clayton  in 
U.  S.  Court  suggesting  that  the  company  be  released  from  receivership 
and  that  street-car  fares  be  increased  from  7  to  10  cents,  Mr.  Rushton's 
petition  declared  that  the  company  has  arranged  to  pay  its  creditors  and  is 
ready  to  dispense  with  a  receiver,  provided  it  be  permitted  to  earn  enough 
money  to  keep  going. 


The  receiver  i>r(sriitcd  a  schi'dule  of  fixed  charges  under  which  the  com- 
pany operatiKl  during   19^0.  totaling  $847.6.33,   while  the  oarnlngH  of  the 
traction  llnjw  amounted  to  $806,62.3.  or  $40,000  less  than  oxpendituroH. —    • 
V.  109,  p.  lOSO. 

Nashville  Chattanooga  &  St.  Louis  Ry. — Bonds  Sold. — 

Clark.  I)<mIi;i'  ,V  <'r)..  .\cw  VOrk,  have  ourcli.'i.si'd  from  the  company  a 
block  of  $195,000  Isl  Consol.  Mtge.  5%  gold  bonds  of  I8H8  and  due  April  1 
1928.  Tho  bonds  are  i)art  of  a  total  authorized  Issue  of  820,000.000,  of 
which  $15,353,000  are  outstanding,  including  tho  new  Issue.  All  of  the 
bonds  have  bcrtn  privately  placed  by  the  bankers.  Application  will  be 
made  In  duo  course  to  the  New  York  Stock  Exchange  to  add  these  bonds  to 
the  list. 

Tho  I.-S.  C.  Commission  has  authorized  the  Issuance  of  the  above  bonds 
at  a  price  not  less  than  80.24.  The  proceeds  are  to  be  issued  for  money 
used  in  the  retirement  of  $4H9.00fl  bonds  of  the  Kayettevillc;  .Mc.Minnville 
and  Ifuntsville  Ijranches,  and  $6,000  of  bonds  of  the  I>ebanon  branch. — 
V.   112,  p.   ]()2. 

Nassau  Electric  RR. — Earnings,  &c. — 

See  Brooklyn  Rapid  Transit  Co.  under  "Finance  Report«"  above. — 
V.  110,  p.  465. 

New  Brunswick  Power  Co. — Fare  Increase. — 

The  company  on  Jan.  3  raised  the  fares  on  Its  street  car  lines  from  6  cents 
to  10  cents  cash,  with  three  tickets  for  25  cents — V.  110,  p.  970. 

New  York  Central  RR. — Guaranteed  Notes. —  ; 

Sec  Indiana  ll.irbcr  lid'   UK.  above. — V.  112,  p.  653,  470.  ' 

New  York  Consolidated  RR. — Earnings,  &c. — 

Se<!  Brooklyn  Rapid  Transit  ("o.  under  "Financial  Reports"  above. — 
V.  103,  p.  844. 

New  York  Municipal  Ry.  Corp. — Financial  Status. — 
See  Brooklyn   Rapid  Transit  Co.  under  "Finance  Reports"  above. — 
V.  108,  p.  2123. 

New  York  New  Haven   &  Hartford  RR.    System. — 

Brief  Explains  Necessity  for  a  Readjustment  of  the  Basis  for 
Dividing  Through  Rates  and  shows  that  if  the  Company's 
Net  Earnings  were  in  the  same  Proposition  to  its  Gross  Earnings 
as  prior  to  Federal  Control,  there  would  be  a  Substantial  Sum 
available  for  a  Dividend. — The  brief  filed  with  the  I.-S.  C. 
Commission  in  the  Divisions  Case  contains  substantially 
the  following  statements  made  by  President  E.  J.  Pearson: 

(Compare  official  pamphlet  of  121  pages  covering  the  company's  case 
as  pre.sented  at  the  recent  hearing  concluded  on  Feb.  7): 

Situation  in  a  Nutshell. — The  company's  net  revenues  from  rate  advances 
have  not  equalled  tho.seo  f  other  railroads  because  (a)  the  cost  of  Its  greater 
proportion  of  distributive  and  terminal  service  has  Increased  with  dis- 
proportionate rapidity,  and  (6)  divisions  of  the  through  rates  have  not  been 
increased  to  follow  the  Increased  cost  of  such  service. 

This  disparity  has  more  than  absorbed  the  great  improvement  in  capacity 
and  in  economy  of  operation. 

Deficit  Due  to  Federal  Control. — The  New  Haven  System  entered  Federal 
control  with  a  test  period  surplus  of  approximately  $4,600,000  per  annum, 
and  an  operating  ratio  in  1917  of  72%.  After  Federal  control  it  finds  on 
tho  basis  of  all  accounts  combined,  but  excluding  Government  guarantees, 
a  deficit  of  approximately  $28,000,000  for  the  year  1920,  and  an  operating 
ratio  for  September,  October  and  November  averaging  91.4%. 

Need  for  New  Basis  for  Dividing  Through  Rates. — The  information  pre- 
paratory to  the  rate  case.  Ex  Parte  74,  indicated  that  the  inclusion  of  the 
New  Haven  in  the  Ea.stern  Region  would  bsmefit  the  whole  approximately 
$15,600,000,  but  the  Now  Haven  would  be  short  this  amount  in  earning 
6%  on  its  property  Investment  account.  Negotiations  for  increased  di- 
visions haveforthis  reason  been  under  way  since  April  1020. 

If  the  New  Haven  had  received  through  divisions  or  otherwise  the  approx- 
imate amount  of  $15,600,000,  and  if  the  changes  in  costs  and  revenues 
subsequent  to  the  application  for  the  increase  in  rates  had  not  occurred, 
it  would  have  over  $6,000,000  surplus  per  annum  under  ordinary  traffic. 

On  the  contrary,  present  results  show  deficits  of  $733,763  for  September: 
$1,257,487  for  October;  $1,668,095  for  November;  and  an  estimated 
deficit  of  $17,342,616  for  this  year  ending  September  1  1921. 

Valuation  Justifies  Higher  Return. — Pre.sent  Information  from  the  Bureau 
of  Valuation  Indicates  that  the  Property  Investment  Account  will  be 
exceeded  over  $120,000,000.  If  the  return  was  to  be  based  on  valuar- 
tion,  instead  of  property  Investment  Account,  the  amount  short  of  6% 
would  approximate  .$22,800,000,  instead  of  $15,600,000. 
Explanation  of  Greater  Difficulties  of  the  New  Haren  compared  with  Roads  Wes 

(1)  Cost^of  tran.sportation  of  fuel  over  foreign  carriers  has  increased 

due  to  increases  in  rates  which  are  in  their  behalf $3,050,000 

(2)  A  less  amount  results  in  total  from  the  rate  advances,  because 

they  were  greater  on  freight;  New  Haven  traffic  divided  about 

50-50;   roads  west  averaged  75%  freight,  25%  passenger 7.300,000 

(3)  Effect  of  increases  in  fuel,  materials  and  labor;   the  increase 

for  that  portion  of  labor  only,  covering  the  greater  number 
of  employees  required  for  performance  of  Distributive  and 
Terminal     Service 9.000.000 

Total $19,350,000 

Result  of  Constructire  Program. — During  the  past  several  years,  approxi- 
mately $49,000,000  has  been  expended  on  Capital  account,  not  including 
approximately  $20,000,000  for  equipment  which  has  baen  received  under 
trust  on  which  payments  of  $6,800,000  have  been  made.  Progressvely 
increasing  traffic  of  35%  more  in  ton  miles  and  36%  in  passengers  one  mile, 
has  boen  handled  with  an  actual  decrease  approximating  6%  in  freight  and 
passenger  train  miles,  and  a  decreasing  trend  in  man  hours. 

If  the  price  levels  of  a  few  years  ago  could  have  boen  retained,  the  benefits 
from  increased  traffic,  improvements  to  the  property,  operating  economy, 
and  rates  advanced  by  the  company,  would  have  justified  present  considera- 
tion of  a  dividend. 

If,  in  addition,  the  mileage  basis  for  the  use  of  freight  cars,  which  was  in 
effect  when  present  divisions  were  establi.shed.  had  not  been  subsequently 
replaced  by  per  diem,  the  property  would  now  be  on  a  dividend  basis. 

Through  the  discontinuance  of  dividends,  stockholders  have  suffered 
loss  of  roughly  $66,000,000,  42%  of  the  par  of  their  stock. 

Analysis  of  Operating  Results. — For  a  number  of  years  an  analysis  of 
revenues  and  expenses  "has  been  made.  It  consistently  shows  that  passen- 
ger traffic  has  been  at  least  fairly  self-supporting,  although  not  sufficiently 
so  under  the  prasent  conditions  of  rates  and  operating  costs,  to  carry  its 
proportion  of  the  investment;  that  revenues  from  freight  are  absorbed  by 
its  operating  oxpen.sos,  with  nothing  for  taxes  and  investment. 
Analysis  of  Freight  Traffic — Approximate    Showing  for   a  Number  of  Years 

Percent         Percent       Avge.Haul    Arg.  Ret. 

il)  Nature  of  Ca's  Traffic —  Revenue.      Ton  miles.       miles.       Per  ton  mi. 

Inter  Trunk  Line 54.0  80.7  136.29  S  0.01541 

Intra  New  England 13.0  6.8  65.32  .04371 

Local 33.0  12.5  60.11  .06123 

(2)  Arernoe  Cost  and  Revenue 

in  1920—  September.     October.      November. 

Average  cost  per  ton  mile 1.8696cts.  1.8824  cts.  2.3719  cts. 

Average  revenue  per  ton  mile 1.9739  cts.   1.9912  cts.  2.2883  cts. 

Approximately  46%  of  the  freight  revenue  is  produced  by  19.3%  of  the 
ton  miles.  > 

Approximately  80.7%  of  the  ton  miles  produce  only  54%  of  the  revenues. 
This  latter  represents  the  large  volume  of  traffic,  the  revenues  from  which 
are  much  below  the  average  cost  of  handling.  It  is  the  portion  of  the  traffic 
on  behalf  of  which  and  for  the  reasons  shown,  increased  divisions  are  asked. 

Bad  Effect  of  Method  Pursued  in  case  of  a  Terminal  Road. — The  result  of 
the  percentage  method  of  advancing  rates  and  of  a  common  basis  affecting 
the  increase  of  operating  expenses,  bears  far  more  heavily  on  a  terminal 
road  unless  the  added  revenues  are  equitably  divided  with  respect  to  added 
costs.  . 

Longer  average  hauls,  heavier  trains,  and  a  less  proportion  on  the  ton 
mile  basis  of  junction,  yard  and  station  service  produce  revenue  umts 
rapidly  on  whicli  rate  advances  apply. 

We  are  going  through  a  period  of  car  surplusage  at  the  present  time,  and 
the  New  Haven  now  has  something  over  2,000  foreigns  on  its  rails,  the  dls- 
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position  of  which  Is  being  delayed.  All  of  those  cars  came  Into  Eastern 
territory  under  load,  moving  under  a  tariff.  We  had  to  receive  the  load  and 
had  to  receive  the  cars.  Thuy  are  unloaded,  and  now  we  are  under  this 
delay  and  difficulty  of  RettlnK  them  back  to  our  connections,  getting  them 
to  accept  thorn  and  get  them  hi^adcd  l>ack  home. 

This  noawsltales  per  diem  payments  by  the  New  ilaven  which  increase 
under  these  circumsuinces,  an  added  burden,  notwilhstandiug  Its  equip- 
ment standing  idle  at  home. 

Dislribuling  train  siTvice  produces  revenue  units  slowly;  exceKs  of 
junctions,  yards  and  stations  produce  no  revenue  units:  but,  on  the  con- 
trary, they  all  aggregate  operating  costs  with  great  rapidity  and  in  a  dis- 
proportionately large  amount. — Compare  V.  112,  p.  6.'},  V.  Ill,  p.  2r)21, 
1942-    V.   112.  p.  258,  f>2. 

N.  Y.  &  North  Shore  Trac.  Co.  —M imicipal  Operation. — 
The  Hoard  of  Kstimate  has  directed  Crover  A.  Whalen,  Ooinmlssionor  of 
Plant  and  Structures,  to  negotiate  with  the  receivers  regarding  municipal 
operation  of  the  company's  line.  Tlie  franchise  was  revokiHl  by  the  Hoard 
on  Jan.  28.  The  receiver,  according  to  t'ommissioner  Whalen,  is  willing 
to  enter  into  an  agreement  with  the  city  regarding  munlci|>al  operation  of 
the  line  similar  to  the  one  under  which  the  city  is  operating  the  .Staten 
Island  trolley  line,  al.so  in  the  hands  of  a  receiver.     See  V.  112,  p.  G53. 

Norfolk  Southern  RR. — Security  for  U.  S.  Loan. — 

The  I.-S.  C.  (Commission  has  authorized  the  company  to  Issue  .'S222.()00 
1st  Lien  Equip,  notes  and  .§200.000  1st  &  Kef.  Mtge.  ,50-Yoar  gold  bonds, 
and  to  pledge  notes  and  bonds  with  the  .Secretary  of  the  Treasiirv  as  security 
for  a  loan  of  $;U  1 .000.  Of  this  loan  Sill  .000  Is  to  aid  company  In  procin-lng 
equipment  and  $200,001)  Is  to  aid  It  In  making  additions  and  betterments  to 
wav  and  structures.   th<'  total  cost   of  which  Is  to  app'-axiniato  $100,000. 

The  I.-S.  C.  Commission  ha.s  approved  a  loan  of  $31 1,000  to  aid  the  carrier 
n  prov  iding  Itself  with  equipment  and  in  making  jwlditions  and  betterments 
to  way  and  structures  at  a  total  estimated  cost  of  $622,000.  The  company 
Itself  Is  required  to  finance  about  S311 ,000  to  moot  the  loan. — V.  Ill,  p. 21-11. 

Northern  Pacific  Ry. — New  Director. — 

Stephen  lilrch  lias  been  elected  a  director. — V.  112,  p.  563,  470. 

Northern  Texas  Electric  Co. — Fare  I ncrease — Valuation. 

The  Northern  Texas  Traction  Co.,  Fort  Worth,  Tex.,  (a  subsidiary),  has 
aimounced  a  flat  incnvise  in  fares  on  its  interurban  linos  between  Dallas 
and  Fort  Worth,  Fort  Worth  and  Cleburne,  and  all  Intermediate  points, 
amounting  to  about  33  1-3'','-.  Tho  now  fares  will  bo  based  on  a  rate  of 
2.7  cents  a  milo.  The  minimum  charge  will  bo  12  cents  Instead  of  5  cents 
as  heretofore. 

H.  P.  GiUett,  Chicago  engineer,  in  a  hearing  for  increased  fares  before 
N.  A.  Dodge,  referee,  at  Kort  Worth,  Tex.,  has  placed  a  present  production 
cost  of  .$11,515,513  on  tho  properties  of  the  Northern  Texas  Traction  Co. 
in  Port  Worth.  A  further  drop  of  2%  within  the  next  three  months,  ac- 
cording to  Mr.  Gillett,  would  reduce  the  replacement  value  of  the  property 
to  $9,133,913.  The  property  was  valued  at  .$6,182,468  in  1919  by  G.  F. 
Wells,  oogineer,  ia  an  apprai-sal  made  for  the  company. — V.  Ill ,  p.  1852. 

Pennsylvania    RR. — Increased    Cost    of    Replacement    in 

1920. — An  official  statement  of  Fob.  15  says  in  substance: 

The  latest  estimate  Indicates  that  the  new  rails  and  cross  ties  used  In  the 
year  1920  to  replace  old  and  worn  out  trackage  cost  the  Pennsylvania  RR. 
approximately  $11, 990, 000  net  (after  salvage.  $2,400,000). 

About  95.000  tons  of  now  steel  rails  and  5,300.000  new  cross  ties  were 
used.  Of  the  new  rail.  82..'i00  tons,  or  87%  was  heavy  130  pound  rail. 
At  the  present  time  only  a  small  percentage  of  rail  used  on  the  system  is 
less  than  130  pounds. 

Steel  rails  for  1920  use  cost  approximately  $48  a  ton.  an  Increase  of  $8, 
or  20%  over  the  cost  in  1919  and  63%  more  than  ten  vears  ago.  Cross 
ties  cost  32%  more  In  1920  than  In  1919  and  1.53%  more  than  ten  vears  ago. 

Since  1910  the  Pennsylvania  RR.  has  laid  1,347,289  tons  of  new  rail 
and  56.230.904  new  cross  ties.— V.  112.  p.  470,  373. 

Philadelphia  &  Reading  Ry. — Company  to  be  Merged 
xuiih   Reading   Company. — 

See  Reading  Company  below. — V.  Ill,  p.  1852. 

Phila.  Wilmington  &  Baltimore  RR. — Stricken  Off  List. 

The  Phila.  Stock  Exchange  on  Feb.  2  struck  off  the  ll.st  $138,000  stock 
trust  certificates  4s,  due  1921,  issued  by  the  Pennsylvania  Co.  of  Insurances 
on  Lives  &  Granting  Annuities,  reported  redeemed  and  canceled  by  opera- 
tion of  sinking  fund,  leaving  the  amoimt  listed  $5,093,000.— V.  75,  p.  395. 

Pittsburgh  Cine.  Chicago  &  St.  Louis  Ry. — Bonds. — 

The  Phila.  Stock  Exchange  on  Jan.  25  reduced  the  amount  of  Consol. 
Mtge.  bonds  on  the  regular  list  Ijy  a  total  of  $1,242,000  to  represent  bonds 
retired  and  canceled  by  the  sinking  fund  Oct.  1  1920,  as  follows: 


yow  Paid. 


Series. 


Still  Out. 


$140,000   A.  4H%.  1940  $9,733,000  $,W.000 


iVow  Paid. 


F.  4%, 
G,4%, 
H,4%. 
I.   4!^% 
J,   4J^% 


Series. 

19.53 
19.57 
1960 
1963 
1964 


Still  Out. 
$9,518,000 
7,945.000 
2,373.000 
6.791.000 
3,490,000 


130,000   B,4J^%.1942  8, .528.000  387,000 

3,000   C.4H%,1942  1,376,000  140.000 

255,000   D,4%,       1945  4,008,000  28.000 

101.000   E,  3!^%.  1949  1,757,000  2,000 

—V.  112,  p.  63. 

Pittsburgh  &  Lake  Erie  RR. — Notes  Authorized. — 

The  I.-S.  C.  Commission  has  authorized  the  companv  to  issue  (a)  $750,000 
6%  6  mouths  promissory  notes,  to  be  dated  Feb.  4  1921 ,  payable  at  Union 
Trust  Co..  Pittsburgh,  and  (b)  $7.50,000  6%  6  months'  promissory  notes, 
to  be  dated  Feb.  26  1921.  payable  at  Union  Trust  Co.,  Pitt.sburgh.  Each 
issue  of  these  notes  Is  to  be  in  renewal  of  like  notes  of  company  which  will 
fall  due  on  the  dates  mentioned.  These  notes  have  been  given  in  renewal  of 
notes  previously  given  to  secure  cash  for  additions,  betterments,  &c.  See 
V.  112,  p.  990.— V.  112,  p.  563. 

Public  Service  Ry.  of  N.  J. — Loses  Jitney  Suit. — 
Vice-Chancellor  Griffin  on  Feb.  10  filed  an  opinion  in  the  litigation  be- 
tween the  company  and  30  or  more  jitney  owners  in  which  he  holds  that 
under  the  cases  bearing  on  the  subject-matter  of  the  controversy,  the  com- 
pany has  no  standing  to  enjoin  competing  carriers  from  using  the  public 
streets.     He  accordingly  advises  a  decree  dismissing  the  bill. — V.  1 12,  p. 373. 

Reading  Company. — Dissolution  Plan — Sale  of  Coal  In- 
terests— Proposed  Release  of  Coal  Property  from  General  4% 
Mortgage  on  Payment  to  Bondholders  of  10%  Premium — Stock- 
holders' Right  to  Purchase  New  Coal  Co's  Stock,  of  No  Par 
Value,  at  $4  per  Share,  One  Share  for  Each  Two  Shares  of 
Reading  Co.  Held — Reading  Co.  to  Absorb  Phila.  &  Reading 
Ry.  Co.  and  Make  a  New  Refunding  &  Improvement  Mortgage — 
Provisions  Respecting  Cent.  RR.  of  N.  J.  and  Lehigh  &  Wilkes- 
Barre  Coal  Co. — In  pursuance  of  the  decree  of  mandate  of 
the  U.  S.  District  Court  for  the  Eastern  District  of  Penna., 
entered  Oct.  8  1920  (V.  Ill,  p.  1473;  V.  110,  p.  1816,  2358, 
2488),  the  defendants,  the  Reading  Company,  Philatielphia 
&  Reading  Ry.  Co.  and  the  Philadelphia  &  Reading  Coal  & 
Iron  Co.,  have  submitted  the  following  plan: 

Dissolution  Plan  of  Feb.  14  1921  (Slightly  Abridged). 
Assumption   of  General   Mortgage   4s   by   the   Reading   Company. 

1.  The  Reading  Co.  will  a.ssume  the  $96,524,000  Gen.  Mtge.  4%  bonds, 
which  are  a  joint  obligation  of  the  Reading  (^o.  and  tho  Phila.  &  Reading 
Coal  &  Iron  Co.  (hereinafter  called  the  Coal  Co.) ,  and  will  agree  to  save  the 
Coal  Co.  and  its  property  harmless  therefrom. 

Coal  Co.  la  Pay  Reading  Co.  $10,000,000  Cash  or  Current  Assets  and  $25.- 
000,000  New  4%   Coal  Company  Bonds— Other  Bonds. 

2.  The  Coal  (;o.  will  pay  to  the  Reading  Co.  $10,000,000  in  cash  or 
current  assets  at  market  value  and  $25,000,000  in  4%  mortgage  bonds 
of  the  Coal  Co. 

The  mortgage  under  which  they  are  to  be  issued  may  contain  provision 
for  tho  issue  thermnder  of  additional  bonds  to  provide  for  additions,  better- 
ments and  improvements  to  a  limited  amount,  to  be  determined  by  tho 
Reading  Co.  and  the  Coal  Co.  prior  to  the  creation  of  the  mortgage,  and 
shall  contain  provision  for  a  proper  sinking  fund  for  the  retirement  of 
bonds  issued  thereunder. 


Vtf  $25,000,000  bonds  i.ssued  by  the  Coal  Co.  to  the  Reading  Co.  ^hall 
i„uture  on  Jan.  1  1997,  the  same  dale  aij  the  Oeu.  Mtge  bonds,  and  shall 
!)(.  subjiH-l  to  redemplloii  at  par  and  Int.  on  any  Bemi-aiiuu:^l  int^Tt'wt  dale 
a.s  a  wliolo  but  not  in  part,  except  out  of  tho  moneys  in  tin-  'uud. 

H     Except  as  otherwihi'  lu-n-iii  cxprissly  provided,  genii  of  all 

clui'us  and  llifl)ililies  as  between  the  Reading-  Co.  and  Hi-  ..     ■   o..  in- 

cluding the  claim  of  approximately  STO.OtHI.OOO  carried  on  the  bookb  of  the 
Reading  ('o.  as  an  aiiset  and  on  the  books  of  the  C^oal  t.'o.  as  a  liability, 
will  be  exchanged. 

Proposed  Release  of  Coal  Property  on  Payment  of  10%  Premium  to  Assenting 

Gen.  M.  Bondholders — Eicfi.  of  Bonds  for  New  Bunds  of  Reading  Co. 

4.  The  Reading  Co.  will  agree  that  it  will  obtain  the  release  of  the  coal 
property  from  the  lien  of  tho  Gen.  Mtge.  and  the  discharge  of  the  Coal  Co. 
from  liability  on  the  Gon.  Mtge.  bonds,  iirovided  «uch  release  and  discliarge 
can  bo  secured  by  oayment  by  the  Reading  Co.  to  the  bondholders  of  a 
premium  not  cxceeoing  lO''!  upon  the  par  value  of  the  outhtaudiiig  Gen. 
Mige.  bonds.  Such  reloa.se  and  payment  will  be  nia<le  from  lime  to  time 
•as  till'  ac<iuU'.scence  of  the  several  bondholders  shall  be  given. 

Tlie  Iteading  Co.  will  make  payment  of  said  i)riMiiium  on  the  order  of  the 
commit  tec  to  be  formed  in  the  inter<'st  of  the  bondholders.  Said  comiiiilteu 
will  call  for  the  deposit  of  bonds  and  will  be  authorized  by  the  depositors 
(u^  to  return  to  them  their  bonds  stamped  as  absenting  to  the  reliasi'  and 
discharge  above  mentioned,  or  (ft)  to  n  turn  to  them,  in  the  discretion  of 
the  committee.  Refunding  and  Improrement  Mtge.  ImjkIs  of  the  Reading  Co. 
lierelnafter  described  for  an  eciual  princijial  amount  and  bearing  4  %  interest . 

The  depository  will  collect  and  pay  out  tho  interest  and  also  the  lireiniuni 
on  the  dc'posited  bonds  pending  the  determination  of  the  committee  that  a 
suflicienl  amount  of  bonds  has  or  has  not  been  deposited  to  declare  the 
I)l,an  in  effect. 
Expected  Release  of  Coal  Co.  Stock — Proposed  Merger  with  Delaware  Coal  Ctt 

5.  It  is  assumed  that  the  Attorney-General  will  ask  the  court  to  dir<<c 
the  release  of  the  stock  of  the  Coal  Co.  from  the  lien  of  the  (Jen.  Mtge.  on 
such  terms  .as  the  court  may  fix.  If  practicable  the  CVial  t:o.  will  coiLsoli- 
dalo  with  Delaware  Coal  Co.,  of  which  it  owns  tho  entire  capital  slock, 
and  the  consolidated  company  will  issue  stock  without  par  value  to  the 
Reading  Co. 

Or  a  New  Coal  Company  May  be  Formed  toith  1 ,400,000  Sh ..NoPar  Val.  Stock. 

If  that  is  not  practicable,  a  now  corporation  will  be  created  to  acquire 
from  the  Reading  (-o.  the  stock  of  tho  Coal  Co.,  or  the  iiUcirest  of  the  Reading 
Co.  therein,  and  such  new  corporation  will  issue  no  par  value  stock.  The 
nunib'r  of  shares  to  be  issued  of  the  consolidated  coal  company  or  of  such 
now  corporation  may  be  1,400,000. 

Stockholders  of  Reading  Co.  May  Purchase  Coal  Co.  Stock  at  $4  Per  Share, 
One  Share  as  to  Each  Tiro  Shares  Held. 

Such  no  par  value  stock  will  be  sold  to  tho  stockholders  of  the  Reading 
('o.,  Prel'(M-red  and  Common,  share  and  sharo  alike  for  $5.600.0r)().  or  $2 
for  each  share  of  Reading  stock.  (There  are  outstanding  1 ,400,000  shares  of 
Reading  Co.  Common,  ,560,000  shares  of  1st  Pref.  and  840,000  shares  of 
2nd  Pref"  total,  2,800,000  shares,  par  $.50.  The  "$2  for  each  share  of 
Reading"  stock  Is  equivalent  therefore  to  saying  one  share  of  tho  1 .400,(X)0 
shares  of  t:oal  Co.  stock  at  $4  per  share,  with  respect  to  each  two  shares  of 
Reading  Co.  stock  held. — Ed. 

It  is  proposed  to  carry  out  this  sale  in  accordance  with  tho  jjrecedent  es- 
tablished by  the  Union  Pacific-Southern  Pacific  case,  by  distributing  to 
Reading  stockholders  assignable  certificates  of  interest  in  the  Coal  (^o.'s 
stock  exchangeable  for  such  stock  only  when  accompanied  by  an  affidavit 
that  the  holder  is  not  tho  owner  of  any  stock  of  Reading  Co. 

Any  further  stops  deemed  necessary  b.v  tho  court  will  be  taken  to  the  end 
that  an  independent  board  and  manageniont  will  be  maintained  for  the 
Coal  Co.,  so  that  tho  independence  of  this  company  need  not  await  the 
nocessaril.v  gradual  process  of  tho  distribution  of  the  stock  of  the  Coal  Co. 
among  persons  not  holders  of  stock  in  the  Reading  Co. 

Reading   Company  to   Absorb   Philadelphia    &   Reading   Railway. 

0.  Tho  Reading  Co.  will  merge  the  Philadelphia  &  Reading  Railway  Co. 
under  the  authorit.v  contained  in  the  present  charter  of  the  Reading  Co., 
and  will  subject  the  railway  property  to  tho  direct  lien  of  the  Gen.  Mtge. 
Tho  name  of  the  Reading  Co.,  after  merger,  will  not  be  changed. 

The  Reading  Co.  will  accept  the  Pennsylvania  C^onstitution  of  1874  and 
it  will  proceed  under  the  Act  of  1856  to  surrender  those  of  its  powers  which 
ar(,'  inappropriate  for  a  railroad  corporation  of  Pennsylvania.  Thus  the 
Reading  Co.  will  be  in  all  respects  subject  to  the  refulation  of  State  and 
Federal  authorities  as  a  common  carrier,  and  its  relation  as  a  specially 
chartered  holding  company  to  tho  railway  company  will  bci  terminated. 
Reading  Company  to  Make  New  Open  Refunding  &  Improrement  Mortgage, 

7.  If  and  whenever  tho  Gen.  Mt.ge.  bondholders'  committee  shall  deter- 
mine to  declare  the  plan  of  exchange  effective,  the  Reading  Co.  shall  execute 
a  Refunding  &  Improvement  Mtge.,  which  shall  constitute  a  direct  lien  upon 
all  the  railroads,  railroad  property,  railroad  equipment  and  railroad  stocks 
and  bonds  then  owned  by  the  Reading  Co.  or  thereafter  acquired  by  means 
of  bonds  issued  thereunder. 

Deposited  General  Mortgage  bonds  will  be  kept  alive  under  said  Refund- 
ing and  Improvement  Mortgage  until  the  General  Mortgage  is  relea.sed, 
and  the  new  mortgage  will  contain  appropriate  provision  for  the  reservation 
of  bonds  to  refund  outstanding  General  Mortgage  bonds  and  other  prior 
lien  bonds  or  obligations. 

The  new  mortgage  will  be  an  open  mortgage  in  modern  form  with  appro- 
priate provision  for  the  issue  of  additional  bonds  for  the  acquisition  of  new 
property  and  for  additions,  betterments  and  improvements  to  the  mort- 
gaged property. 
Suggestion  as  to  Central  RR.  of  N.  J.  Superseded  by  Modified  Court  Order 

8.  The  Court  will  bo  asked  to  defer  the  actual  sale  of  the  stock  held  by  the 
Reading  Company  in  tho  Central  RR.  of  New  Jersey  pending  the  grouping 
of  railroads  by  the  Inter-State  Commerce  Commission  under  the  Transpor- 
lation  Act,  but  subject  to  tho  further  order  of  the  Court. 

Separate  Plan  for  Lehigh  <&  Wilkes-Barre  Coal  Co. — A  detailed  plan  fcr 
the  prompt  disposition  of  the  stock  of  the  Lehigh  &  Wilkes-Barre  Coal  Co. 
by  the  Central  RR.  of  New  .lersey  has  baen  submitted  separately  (see 
Central  RR.  of  New  Jersey  above.) 

(Signed  by  Wm.  Clarke  Mason,  R.  C.  Leffingwell  and  Chas.  Heebner<  f 
counsel.] 
Counter  Proposal  by  the  U.  S.  as  to  Central  RR.  of  New  Jersej* 

Complying  with  the  requirement  in  the  interlocutory  decree 'that  tie 
United  States  shall  embody  its  suggestions  in  reference  to  the  defendant  .■.' 
plan  in  a  plan  of  its  own,  the  United  States  suggests  that  tho  following 
paragraphs  be  substituted  for  Paragraph  8  of  the  defendants'  plan: 

"Reading  Company  shall,  with  all  due  diligence,  offer  for  sale  at  a 
reasonable  price  and  upon  reasonable  terms  the  stock  of  the  Central  RR.  Co. 

of  Now  Jersey  now  owned  by  it  for  a  period  of years.     If  at  the  c  - 

piration  of  such  period  a  sale  of  .such  stock  has  not  been  made,  then,  uprn 
application  of  the  Attorney-General,  the  Court  may  decree  a  sale  at  public 
auction  at  a  price  not  less  than  a  minimum  price  to  be  agreed  upon  betwei  n 
the  Reading  Company  and  the  Attorney-General. 

During  this  period  Reading  Company  shall  accept  any  offer  by  a  re- 
sponsible purchaser  made  in  good  faith  and  at  a  reasonable  price,  and  in  the 
event  of  any  disagreement  between  an  intending  purcha.ser.  who  has  c<  m- 
plied  with  the  foregoing  provisions,  and  the  Reading  Company,  then  il  e 
matter  shall  be  referred  to  tho  Attorney-General  for  his  advice,  and  if  tie 
parties  shall  still  be  at  a  disagreement,  then  any  party  (Reading  Company, 
the  United  States,  or  the  intending  purchaser)  may  bring  the  matter  to  tte 
attention  of  the  Court  for  its  decision. 

A  purchaser  under  this  provision  must  bo  approved  by  the  Attorney. 
General,  and.  if  a  railroad  company,  shall  apoly  to  the  Inter-State  Coir- 
merce  Commission  for  its  authorit  v  to  make  such  purchase  under  Paragrapl  a 
2  and  3  of  S(^ction  407  of  the  Transportation  Act  of  1920. 

Far  the  purposes  of  carrying  out  such  a  provision,  jurisdiction  of  the  ca.-'e 
shall  be  retained  bv  the  Court." 

(Signed  by  Frank  K.  Nebeker  and  A.  P.  Myers,  respectively  .Assistant 
and  Special  Assistant  to  the  Attorney-General.) 

(A  copy  of  the  plan  and  the  Government  suggestions  relating  thereto  have 
been  or  will  bo  served  upon  the  Central  Union  Trust  Co..  of  N.  Y..  trusti  e 
under  the  General  Mortgage,  and  copies  are  also  to  be  filed  with  the  (^lerk 
of  the  Court  and  with  the  Secretary  of  the  Reading  Company  at  its  offices 
in  Philadelphia  and  New  York,  to  be  open  to  the  insptytion  of  all  stock- 
holders   of     the     said    companies,    defendants,    during   business   hours.] 

Protective  Committee  for  Common  Stock. — 

A  committee  consisting  of  Seward  Prosser,  Pres.  of  the  Hankers  Tru.st 
Co.,  Chairman-  Mortimer  N.  Buchner,  Pres.  of  New  York  Trust  Co.,  and 
John  H.  Mason.  Pres.  of  Commercial  Trust  Co.  of  Phila.,  has  been  formed 
to  represent  holders  of  Reading  Co.  Common  stock  In  connection  with  the 
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roorKanlziitloii  and  rciadluMtnio'il.  of  1  h<!  prnpcrtlos  and  Intfr-cimpniiv 
rolat Inns  of  that  company,  the  I'lilladclphia  &  KcatlInK  Coul  &  Iron  <Vi  and 
tho  I'liHadoliihla  *  Koadlnit  Kall"a.v  Co.  H.  \V .  Jones,  10  Wall  St.,  Is 
Socn-lary  of  Ihc  roinnilttoo  and  Whitr-  &  Caso,  connsol. 

Sinrkholdrrs  Ctnn nnffcr  for  First  ({•  Srcrmd  I'rrfrmd  S'orl-. — 
1  order  I  hat  the  holders  of  the;  First  IVeferred  and  Soc-ond  I'ri'fi'rred 
stock  of  tho  HcadInK  <'o.  may  ho  propcTly  roprcsontcd  and  their  rivhts 
protwt(!d  in  tho  proposed  plan  of  dissolution,  tho  underslitned.  who  hokl  or 
repre-sent  substantial  amounts  of  such  stocks,  have  constituted  theiaselvcs 
a  I'rotoctive  (  oniniitteo.  A  formal  ajfreenKint  in  course?  of  preparation 
will  sliorlly  l)e  i<Kl»;(>fl  with  the  New  York  l,if<>  Insurance  &  Trust  Co.  In 
the  nioaiitime,  all  holders  of  the  t  wo  <'lasse.s  of  Preferred  stock  are  requested 
to  commuidcate  with  A.  Iselin  &  Cm.  No.  .30  Wall  St..  N.  Y.  City,  giving 
the  amount  of  stock  held  hy  them,  respectively. 

Commillrf. — Adrian  Iselin  of  A.  Iselin  k  Co.;  Robert  H.  Dodson  ,  Tru.stee. 
,7.  A.  (iarland  Kstate;  K<lwin  (i .  iMerrill.  I'res.,  New  '^'ork  I-ife  Insurance 
&  Trust  Co.,  N.  Y.:  William  A.  Law,  I'res.,  First  National  Hank,  I'hila., 
with  C.uhvalader.  Wickersham  &  Taft,  counsel. 

Bonds  Stricken  from  List. — • 

The  I'liila.  Hlock  KxchaiiKe  on  .Ian.  20  re(lu<:ed  the  amount  of  Keadini?  Co. 
and  I'hiladelphia  &  KeadinK  Coal  &  Iron  (Jo.  Joint  (ieneral  MortKatte  4% 
Kold  liondsdne.Tan.  1  1097.  r)n  the  reKular  list,  from  SO.''),. 580. 000  to  $04,804.- 
000:  $72.'), 000  reported  purchased  and  canceled  on  .Ian.  12  1921.  for  account 
of  the  sinkinf?  fund.-    V.  112,  p.  6.53,  03. 

Raritan  River  RR. — Stock  Authorized. — 

The  I.-S.  C.  Cotn'tiisslo-i  has  authorized  the  company  to  issue  and  sell 
at  not  loss  than  p;ir  .$160,000  Clommon  slock  to  reimburse  its  treasury  for 
money  expended  from  Income  in  additions  and  betterments  to  roafl  and 
equipment  and  not  horetof'Te  capitalized.  Capital  authorized.  SI  .O'iO.OOO, 
of  which  $8 to, 000  outstandiiw?.  Profit  and  loss,  surplus,  Dee.  31  1919  was 
.S229,054,  and  total  corporate  surplus  .$,571.2.52. — V.  111.  p.  2521. 

San  Antonio  Public  Service  Co. — Prcf.  Stock. — 

Vice-Pres.  W.  B.  Tuttle,  writinR  .Tan.  21 ,  says:  "W^e  have  not  vet  placed 
any  of  tho  .12,000  000  H%  Prcf.  (a.  &  d.)  stock  on  tho  market,  and  it  is  not 
likely  that  we  vnU  offer  it  other  than  locally  at  the  present  time."  See 
V.   112,  p.  258,  63. 

Sao  Paulo  Tramway,  Light  &  Power  Co.,  Ltd. — Bondn. 

Domipion  Securities  O'rp.,  Ltd  ,  and  Osier  &  Hammond.  Toronto,  are 
offeriuK  at  prices  to  yie'd  H^^  S250.000  5%  1st  Mt^to.  gold  bonds  of  1900 
and  due  June  1  1929.  Secured  by  a  first  Hon  on  all  the  properties  and  rights 
of  the  company.  Net  eariinsts  In  1919  available  for  interest  on  1st  MtTe 
bonds  were  about  .154.400.000.  and  tho  balance  after  deducting  .SSOO.OOO 
bond  int.  was  about  $4.100,000. — V.  95,  p.   1685. 

Shore  Line  Electric  Rv.  (Conn.). — DiHcontinunvre. — 

In  the  Superior  Court  at  Westerly.  R  I.,  recently.  .Judge  Chester  W. 
Barrows  granted  the  petition  of  Robert  W.  Perkins,  ancillary  receiver,  for 
leave  to  discontinue  service  in  his  discretion  on  the  lines  operated  from 
Westerly  to  Watch  Hill,  Pleasant  View  and  Ashaway.  The  receiver  testi- 
fied that  the  lines  were  operated  during  the  past  year  at  a  substantial  loss. 
—V.  112,  p.  63. 

Southern  Ry. — Bonds  Authorized — Refunding. — 
The  I.-S.  C.  Ciommisslon  has  authorized  the  company  to  issue  and  sell 
at  not  le.ss  than  SO  $950,000  1st  Consol.  Mtge.  .5%  bonds  due  .Tuly  1  1994. 
for  the  purpose  of  retiring  a  like  amount  of  its  Virginia  Midland  Serial  Mort- 
gage bonds,  series  D,  which  mature  March  1  1921. — V.  112,  p.  6.53. 

Third  Avenue  Ry. — Discontinues  Transfers. — 

Pursuant  to  injunction  granted  by  .Itidges  Hough.  Hand  and  Mayer  in 
U.  8.  District  Court,  in  which  existing  transfer  order  of  P.  S.  Commission 
is  declared  confiscatory,  the  company  has  discontitiued  issuance  of  transfers 
between  its  59th  Street  line  and  Intersecting  lines  of  other  companies. 
See  V.  112,  p.  470. 

Toledo  Rys.  &  Light  Co. — Bonds  Extended. — 
The  $333,000  Toledo  Heating  &  Lighting  Co.  57p  bonds  due  Jan.  1  1921 
have  been  extended  to  July  1  1924  at  dy^Vc  Callable  on  anv  inc.  date  at 
101  and  int.  on  30  days'  notice,  at  office  of  Security  Savings  Bank  &  Trust 
Co..  Toledo.  Provision  is  made  for  payment  of  $50,000  at  par  and  int. 
each  six  months  beginning  July  1  1921.  Principal  guaranteed  bv  Toledo 
Rys.  &  Light  Co.— V.  112,  p.  654. 

Toronto  Ry. — Bids  for  City  Bonds. — 

The  City  of  Toronto  is  receiving  sealed  tenders  until  Feb.  22  for  the 
purchase  of  .$2,500,000  serial  bonds  is,sued  on  account  of  the  acquisition 
and  rehabilitation  of  the  Toronto  Railway  Co.  See  al.so  "State  and  City 
Department"  on  a  subsequent  page. — V.   112,  p.  258. 

United  Railways  of  Havana. — Equip.  Trusts  Offered. — 
Dillon,  Read  &  Co.,  New  York,  are  offering  at  99  and  div., 
to  yield  75^%.  by  advertisement  on  another  page,  .$6,000,000 
15- Year  7}4%  Equipment  Trust  gold  certificates,  is.sued 
under  the  Phila.  plan. 

Dated  Feb.  15  1921,  due  Feb.  15  19.36.  Denom.  $1,000  (c*).  Principal 
payable  at  Commercial  Trust  Co.,  Phila.,  trustee.  Dividends  payable  in 
New  York  F.  &  A.  Red.  as  a  whole  on  any  div.  date  at  110  and  div.,  and 
in  part  by  lot  on  any  div.  date  after  Feb.  15  1931,  at  102  H  and  div.  Pro- 
vision is  made  for  retirement  of  $200,000  certificates  each  six  months  bv 
purchase  at  or  below  103  and  divs.  to  Feb.  15  1931,  and  thereafter  by  pur- 
chase at  or  below  102 J^  and  div.  or  by  call  at  that  price. 

Data  Furnished  the  Bankers  by  Chairman  C.  J.  Cater  Scott. 

Securitt/. — Secured  on  th*  following  standard-gauge  steam  railway  equip 
ment  purchased  in  the  U.  S.  at  a  cash  cost  of  $10,834,180.     The  certificates 
therefore  represent  only  approximately  55%  of  the  cost  of  the  equipment. 
76  consolidation  freight  locomotives,         12  Pacific  type  locomotive  s. 
17  switching  locomotives,  22  extra  locomotive  tendeis, 

48  pas.stnger  cars.  3.5  baggage  and  mail  cars. 

4,490  steel  underframe  freight  cars.  8  motor  coaches  and  cars. 

Equipment  co.sting  .$6.2,50.810  was  delivered  during  1920.  and  a  further 
amount,  co.sting  $1,612,988,  is  still  to  be  delivered.  Tho  remainder  of  llic 
equipment,  with  a  total  cost  of  $2,970,382,  was  delivered  in  1919,  1917, 
1916  and  late  in  1915. 

Comvany. — Forma!  corporate  title.  United  Railways  of  the  Havana  cSc 
Regla  Warehouses.  Ltd.  Owns  and  operates  a  standard  gauge  steam  rail- 
way system  of  1 ,190  miles,  under  perpetual  franchises  from  the  Government 
of  Cuba.  Further  controls  78  niiles  of  electric  railway,  and  dnring  the  sea- 
sou  operates  some  400  miles  of  branches  and  sidings  in  connection  with  the 
93  sucrar  mills  located  on  its  lines  Company  is  incorporated  under  the 
laws  of  Great  Britain,  and  is  controlled  and  manaered  by  I^ritish  interests. 

Serves  the  western  an<t  cHn'ral  districts  of  Cuba,  which  are  the  most 
densely  populated.  During  the  last  fiscal  year  the  company  carried 
17,246,000  tons  of  freight,  including  approximately  45%  of  the  entire 
sugar  cron.  and  nearly  21.f>00.000  passengers. 

CapUnlizalion. — The  funded  debt,  exclusive  of  these  certificates,  aggre- 
gates £10,741.000  fS,5'>,205.926).  Canital  stocl-  comprises  £3.5,54.202  Fy^, 
Preferred  and  £6.550,846  Common  with  a  combined  market  value  on  the 
London  Stock  Exchange  of  approximately  £0.584.000  ($32, 000,000V 
(Company  has  .also  outstanding  £494,750  deferred  stoclt  on  which  no  divi- 
dends are  payable  until  8%  p.  a.  is  paid  on  (he  Common  stock. 

Dh'iffcnds. — Dividends  have  bnen  paid  in  full  on  Ih'?  Preferred  siocK'  since 
issuance,  and  have  bwen  paid  at  various  ra'es  on  (he  Cominon  stock  without 
interruption  since  1908.  the  present  rate  hein"  7"'^  per  annum. 
Earninqs  of  Ihr  Comnnnies  Now  Cimsolidalfd  in  Ihp  X^nilcfl  Unilurii/s  of  Harana 


1919-20. 


1918-19. 


8.904,f'2' 
2.492.208 


1917-18. 

$ 

22. .543. 843 

10.181.515 

2.413,412 


1910-17.        191.5-10. 


17.362,486 
8.0.50.999 
2,. 380, 51 5 


15,498,117 
8,427.023 
2.-382.848 


Year  ended 
June  30- 
Gro.ss   earnings.  ,28. .5.57. 714  23.761.1.57 
Total  net  income  10,479.073 
Fixed  charges...   2,631.300 
Bal.   for  deprec. 

1  axes  fc  divs...    7.847.707 

Compare  V.  111.  p.  2424 

Virginia  Railway  &  Power  Co. — Fare  Increase. — 

The  Virginia  Corporation  Commission  has  granted  the  company  per- 
mission to  increase  the  fares  on  its  Ferndale  Park  line  from  5  to  10  cents. 
—V.  112,  p.  6.54.  2.59. 


0.471,819     ; 
1.567.   1280. 


.768,102     6,270,483     6.044,775 


Washington  Water  Power  Co. — Earnings. 


Cnlenddr  Years- 

GroHs  revenue... 

Net,  after  taxiM 

InljTcst  on  bonds 

Interest  on  notes. . 


i;)20.  1919.  191S  1917. 

»4,60».K91  $.3.«70.092  $2,927,378  $2.8.50.213 

2.299.737  1.742.429  1.451,902  1.415,348 

347.288  .339. 802  315.931  322.016 

233.873  190. .52 1  190.778  111.8.55 


Uf'pl'icement   reserve 748.288  353, 0'K)  325,119  325.000 

MiscelianoouH  Itenu) Cr. 3, 215  1.096  6.983  19.836 

Dividends. (6k  %)968. 125(4^)6.58.325      (4)019.f;o,>      (4)619.600 

Balance,  sur.  or  dof..  sur.$5,37Ssur.$103.683  def.$9.390  sur.S16,441 
— V.  112,  p.  169. 

Western  Maryland  Ry.  —Equi-p.  Notea  Offered. — National 
Cil.v  C^o.  are  offering  SI  ,.-,()0,fK)0  7^  Equip.  Cold  Notes, 
Preferred    Sr-ries.     Price     jidd:     1922-20     maturity,     7%; 


1 927-3 1 
circular 


maturity 
siir)\vs: 


G.90' 


19:52-.30     maturity,    G.75%.     A 


Dated  March  1  1921  .  due  $100,000  annually  each  .March  1  1922  to  1936, 
incl.  Int.  payable  M.  &  S.  In  New  York.  D(!Mom.  $1,000.  (c*).  Eqult- 
ab'e  Tnist  Co  .  New  York,  trustee. 

Securllu. — Notes  an;  to  be  issued  in  payment  of  approximately  .50% 
of  the  cost  of  40  consoli<lat lf)n  fre^lght  locomotives  consinicled  by  Baldwin 
Locomotive  Works  and  having  a  tractive  power  of  P.S.200  pounds,  entire 
cost  In  excess  of  $3,000,000  'See  following  pnuigraph  ; 

This  /.w«^.— Following  this  Preferred  Series  there  are  «1  ..500.000  notes 
of  a  junior  .series,  which  an!  to  be  taken  bv  the  l,' .  S.  fjovenment  and 
which  will  mature  serially  at  the  rate  of  $100,000  p.  a.  Holders  of  the 
Preferred  series  are  entitled  to  preferential  rights  and  Interest  In  and  to  the 
equipment  and  In  and  to  the  payments  to  be  made  In  accordance  with  the 
Equipment  Trust  Agreement:  in  case  of  default.  th(!  Preferred  scries  being 
entitled  to  payment  in  full  of  principal  and  interest  before  any  amount  Is 
payab'e  to  the  Junior  Series,  lit  Is  understood  that  this  is  Issi'od  under  the 
National  Railway  Service  C^orp,  financing  p'an.  See  "Railway  and 
Industrial  Section",  page  4.)— V.  112,  p.  .564.  259. 

West  Penn  Ry.— 8-Cc///  Fare  Stands.— 

Under  the  terms  of  a  recent  order  of  the  Pennsylvania  P.  S.  Commission 
an  8-cent  fare  with  four  tickets  for  2.5c.  will  continue  to  be  collected  on  the 
McKeesport  lines  for  one  year.  The  fare  was  raised  from  5  cents  last 
Augu.st.— V.   112,  p.  04. 

Winnipeg  Electric  Ry. — Purchase  by  City  Pro-posed. — 

Tt  is  stated  that  definite  proposals  for  the  city  of  Winnipeg  to  take  over 
tho  traction  interests  of  the  company  and  operate  them  as  municipal  enter- 
prises have  been  mad(!  to  the  City  Council.  The  cost,  it  Is  stated,  wotild 
be  around  $15.000,000.— V.  112,  p.  373. 

Wisconsin  &  Northern  RR. — Notes  Authorized. — 

The  I.-S.  C.  (^lommlssion  has  authorized  the  company  to  issue  $.500,000 
notes  as  follows: 

(1)  To  is.sue  under  date  of  May  15  1920,  $130,000  6  months'  8%  notes 
and  to  renew  notes  so  authorized  for  three  successi\-e  periods  of  6  months 
each  with  a  maximum  duration  of  2  years'  time  from  date  thereof. 

(2)  To  issue  under  date  of  Nov.  15  1920.  $120,000  0  months'  8%  notes, 
and  to  renew  notes  so  authorized  for  two  successive  periods  of  6  months  each 
with  a  maximum  duration  of  18  mouths  from  date  thereof. 

(31  To  renew  $200,000  6  months'  8%  notes,  dated  May  15  1920,  issued 
prior  to  June  28  1920,  for  three  successive  periods  of  6  months  each  with  a 
maximum  duration  of  2  years'  time  from  date  thereof. 

(4)  To  issue  two  $25,000  8%,  promissory  notes  dated  July  19  1920  and 
July  21  1920.  respectively,  and  to  mature  Nov.  15  1920:  and  to  renew  notes 
so  authorized  for  three  successive  periods  of  6  months  each,  with  a  maximum 
duration  of  18  months'  time  from  Nov.  15  1920. — V.  112,  p.  471. 

Wisconsin  Ry.,  Lt.  &  Power  Co, — Fare  Increase. — 

The  Wisconsin  Railroad  Commission  has  authorized  the  company  to 
raise  its  fares  in  La  Crosse  from  6  cents  to  7  cents  The  company  has 
raised  the  price  of  monthly  ticket  books  good  for  50  rides  from  S2  75  to  $3. 
— V.  HI,  p    1754. 


INDUSTRIAL  AND  MISCELLANEOUS. 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Evens  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concuiTcntly  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Iron  and  Sleel. — The  "Iron  Age  '  of  Feb.  17  says  (in  brief):  "Price  cut,s 
clinched  business  known  to  be  urgent,  but  have  postponed  those  purchases 
which  could  be  held  back  for  the  time  being.  Lowest  dependable  prices  are 
difficult  to  name.  Bookings  have  been  made  at  the  Steel  Corporation's 
levels,  but  also  at  prices  fully  $5  under  these.  It  has  become  apparent  that 
buying  is  dropping  below  one-fourth  of  the  country's  capacity.  But  the 
general  conditions  are  looked  on  with  favor  as  hastening  the  basis  from  which 
a  healthy  normal  demand  will  spring. 

"Additional  wage  reductions,  notably  20%  in  the  Y'oungstown  district, 
contribute  to  the  movement,  but  there  are  checks  beyond  the  control  of  the 
steel  trade  in  the  fixed  coal  mine  wages  and  the  high  railroad  freight  rates. 
These  need  to  enter  the  reckoning  of  what  is  the  rational  buying  level. 

"In  Pitt-sbiu-gh  district  a  20%  operation  covers  the  situation  with  many 
of  the  independent  mills  and  the  Steel  Corporation  has  lost  ground,  .\ctual 
steel-making  capacity  is  down  to  SOSo.  a,  drop  of  approximately  10%  from 
the  gait  of  a  week  ago.  and  finishing  capacity  is  not  over  80% .  Two  of  the 
Largest  independent  mills  are  operating  at  a  25%  rate,  others  are  active 
mainly  in  making  pipe  and  not  over  15%  of  the  independent  .sheet  mill 
capacity  is  in  operation.  The  leading  interest  has  dropped  off  5%  to  a 
70%  basis  in  sheets  and  to  a  70%.  from  an  80%  basis  in  tin  plates.  The 
Steel  Corporation  as  a  whole  is  operating  at  about  an  80%  rate. 

"Apparently  following  its  policy  of  other  years  when  curtailment  became 
necessary,  the  Carnegie  Steel  Co.  has  ordered  the  closing  for  an  indefinite 
period  next  Saturday  of  a  high  cost  plant,  the  one  located  at  Columbus,  C. 
which  includes  two  blast  furnaces  and  sheet  bar  mills. 

"In  the  export  market  continental  competition  for  the  present  small 
volume  of  business  is  the  outstanding  factor.  Belgium  underbid  the  U.  S. 
on  some  billets  for  delivery  to  Glasgow  by  $41  against  $52  per  ton,  the 
American  price.  Products  which  might  be  imported  are  sufficientl>'  high 
abroad  that  with  transportation  costs  added  there  is  no  advantage." 
Comparison  of  Prices  for  Karly  Domestic  Delivery  ("Iron  Age"  of  Feb.  17). 

(1)  Per  Gross  Ton—  Feb.lo21  Feb.  8  '21  Jan. 18'21  Fc6.17'20 
Pig  iron,  No.  2   Valley.  Pit  tsburgh $28  00       S28  00       $31  50       $42  00 

do       basic  Valley,  Pittsburgh 25  00  30  00  30  00  43  00 

Open-hearth  rails,  heavy,  at  mill 47  00  47  00  47  00  47  00 

Open-hearth  billets,  Pittsburgh 38  50  43  50  43  50  58  00 

Open-hearth  sheet  bars,  Pittsbiu-gh  . .  _  42  00  47  00  47  00  60  00 

Wire  rods,  Pittsburgh 52  00  .57  00  57  00  65  00 

(2)  Per  Pound  to  Large  Buyers — 

Iron  bars,  Chicago 2.63c.        2.68c.        2.68c.        3..50c. 

Steel  bars.  Pittsburgh 2.10c.        2.15c.        2.35c.        3.00c. 

Tank  plates.  Pittsburgh 2.25c.        2.40c.        2.65c.        3.50c. 

Beams  &c..  Pittsburgh 2.20c.        2.2.5c.        2.4.5c.        2.70c. 

Steel  lo  ps,  Pittsburgh , 2.80c.        3.05c.        3.05c.        3.50c. 

Sheets,  galvanized.  No.  28,  Pittsburgh.  5.50c.        o.70c.        5.70c.        6.50c. 

Wire  mils.  Pittsburgh 3.25c.        3.25c.        3.25c.        4.50c. 

Plain  wire.  Pittsburgh 3.00c.        3.25c.        3.25c.        3.50c. 

Tin  plate.  100-lb.  box.  Pittsburgh $7  00         $7  00         $7  00         $7  00 

Electrolytic  copper.  New  York 13.00c.       13.00c.       13.00c.       19.00c. 

Zirc  New  York o.35c.        5.50c.        6.00c.       |9.10c. 

Lepd,  St.  Louis 4.35c.        4.50c.        4.90c.        8.50c. 

Tin,  New  York 32..50c.      32.50c.      34.75c.      60.00c. 

Other  Notable  Price  Chnnqet. — Print  cloths  were  quoted  Feb.  ITfat  oU'c. 
contrasting  with  5''.  the  low  and  16^4  the  high  point  in  1920.  Bar  silver 
at  London  on  Feb.  18  was  quoted  at  33>8C.,  against  42  ^  on  Jan.  5  1921  and 
89 J4  Feb.  11  1920.  the  maximum  for  that  year.  Lard  got  do%vn  to  $12  10 
on  Feb.  11  against  $13  85  Jan.  7  1921  and  $23  50  Jan.  9  1920. 
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Gasoline  at  N.  V.  City  has  also  been  ruduced  to  28c.  as  against  31e  on 
Jan.  1  1921  and  24  'i^c  Jan  1  1920  .\t  other  points  east  of  tho  Rocky  Mts. 
tlio  rcdiicllmi  siiici- l)<w    31  1920  has  raiiKiHl  from  I  to  tic    per  c^iHo'i 

Criido  oil  has  al.so  de<'lined  sharply  In  various  fields.  l'eiinsyl\  ania  crude 
on  Keb.  15  reaching  $3  75  as  on  Jan.  1  191S,  contrasting  with  Sb  10.  $5  and 
$4  on  Jan.  1  1921,  1920  and  1919.  respectively. 

A.s  to  retlurtlon  in  price  of  newsprint  paper,  see  International  I'aper  Co. 
below  and  "Tinies"  Feb.  18,  p.  18. 

Matters  Corertd  in  "Chronicle"  of  Feb.  12.— (a)  Mercantile  failures  in  Jan., 
p.  588.  (b)  Fall  River  dividends  in  1921,  p.  589.  (c)  Kan.sas  Industrial 
Court,  p.  599.      (d)   Mexican  conferenc<>  called  on  external  debt.  p.  (iO,'<. 

(e)  Businos.s  conditions,  improvement  in  Jan.,  Fed.   Res.   Hoard,  p.  ()12. 

(f)  Ruling  on  acci-ptaiices.  p.  (ii;{.  (g)  Labor  leader  lirindell  sentenced, 
p.  615.  (h)  Steel  production  in  Jan.,  u.  ()25.  (i)  Unfilled  orders  V.  8. 
Steel  Corp..  p.  (125.  (j)  FinancitiK  400.000.000  lbs.  "of  acc-unuilated  copper 
produced  l)y  leading  cos.,  p.  ()(i;j.  655.  (k)  Income  lax  reKulations  as  to 
stock  dividends,  cash  dividends,  &c.,  p.  621,  622. 

Allied  Chemical  &  Dye  Corp. — To  Increase  Capital. — 

The  siocklioKlers  will  vote  March  7  on  Increasing  (\)  the  capital  stock 
from  ;)7.S.2()1  shares  (par  $100  eacli'  prefi'rred  stock,  and  2,143,455  shares 
coinnion  stock,  no  par  value,  to  97;{.2()l  shares  (par  !?U)0  I'ai'hi  pre''crr<'(l 
stock,  and  3,143.155  sliares  common,  no  jiar  value;  (2)  the  ainounl  of  the 
capital  Willi  which  the  Cori)oralloii  will  carrv  on  business  from  SIS. 013, 675 
to  $113,013,675. 

Data  Prom  Letter  of  Chairman  Win.  H.  Nichols    Feb.  15  1921. 

The  Plan  of  consoUdat  ion  was  carried  out  Dec.  30  192;).  by  ac(|iils|i  Ion  of 
substantially  all  the  outstandlnic  stoclv  of  each  of  the  consoUdat h\i?  com 
panics  In  consideration  for  the  is^ue  of  all  tills  company's  authorized  stock 
III  certain  cases,  however,  sttH-kholders  who  doslro  n>  participate  wore  un- 
able to  do  .so  within  the  lime  allowed. 

It  has,  therefori'.  been  determined  to  afford  all  stockholders  who  failed 
to  deposit  their  lioldln}?s  a  further  opportunity  for  a  limited  jafiriod  to  e\- 
cbaiiKe  their  lloUlluKs  on  tlie  basis  of  the  Plan.  Substantial  additional 
amounts  of  stock  ha\e  already  been  deposited.  The  present  proposed 
Increase  of  stock  Is  reiiuired,  in  purl,  to  cover  these  additional  deposits. 

The  Board  has  also  deeniixl  It  advls-ib'e  to  provide  an  adetpiate  reserve 
of  authorize*!  stock  which,  although  not  now  re<|Uired,  will  be  available  for 
future  issue  from  time  to  time,  as  may  be  found  desirable. — V .  I  12,  p.  565. 

Ajax  Rubber  Co.,  Inc.— Annual  Report. — 

Cnlenitar  ^,1  r.- —      1920  1919.  1918.  1917. 

Profits def.   $177,921  sur.  .'52.951,267  sur.  $2,915,368  sur.  SI. 955. 293 

Federal  taxes.  __         ,55,447  7.50,000  1,700,000  405, 0(10 

Dividends.  (IDx   1,100.000     (12)1,032.627         (12)852.000     (11.7)8,30,700 

Bal.sr..ordf..def,$i.333,36Ssur. $1.168, 610    sur.  $363,368     sur.  .$()29,.593 

Total  profit  and 

loss  surplus..  x,Sl  .615,481  .$2,128,848  $1,132,208  $'68,840 

X  Includes  premium  on  Capital  stock,    (as  at  Jan.    1    1920),   S820.000. 
.Sales  of  company's  iroducis  dtirins:  1920  brfore  deductinR  cash  di.scounis, 

amounted  to  .?lS.t)!9,S67. — V.  II),  j).  2321). 

American  Bosch  Magneto  Corp. — Busincs.s  Reviewed 
by  President. — Presidout  Artliur  T.  Murray  in  reviewing 
the  coranany's  business  since  ineornoration  says  in  subst.: 

Output  Increased. — The  plant  was  originally  designed  to  proiiuco  a 
maximum  of  10,000  magnetos  per  month.  The  average  shipments  per 
month  under  the  previous  management  were  in  the  neighborhood  of  8,500 
instruments.  With  constructive  readjustment  of  manufacturing  proces.ses, 
the  new  management  built  up  a  manufacturing  and  selling  organization 
which  produce*!  and  sold  in  excess  of  207,000  magne.sto  during  1919,  and 
in  excess  of  340,000  during  1920.  The  average  production  and  shipping 
schedules  during  the  months  of  April,  May,  June  and  July.  1920,  were  in 
excess  of  40,000  magnetos  per  month,  over  4  times  the  number  of  instru- 
ments for  which  the  plans  of  the  old  company  provided: 

The  growth  of  business  was  as  follows: 

Old  companv  sales 1916     $4,009,022 

Old  company  sales 1917       4,539,008 

Old  company  and  alien  property  custodian  sales 1918       3,656,236 

New  company  sales 1919       5,982,668 

New  company  sales 1920       8,805,339 

Aaniisition  of  Gray  &  Davis. — During  1920  company  took  over  the 
management  of  Gray  &  Davis  plant  in  Cambridge,  and  its  lamp  factory  in 
Amesbury,  under  favorable  terms  (V.  Ill,  p.  498,  593,  697.)  It  placed 
at  the  disposal  of  the  company  facilities  (without  expenditure  of  a  single 
dollar  for  capital  account),  which  allowed  the  company  to  enter  the  autom- 
tive  field  at  once  with  the  new  starting  and  lighting  product  which  was 
already  perfected  and  ready  for  the  market. 

To  have  obtained  equal  facilities  onitsown  account  would  have  necessi- 
tated an  investment  by  Bosch  of  some  $2,000,000,  and  a  serious  loss  of  time. 
The  Grav  &  Davis  plant  is  capable  of  doing  a  volume  of  business  in  excess 
of  $5,000,000  per  year.  In  the  accomplishment  of  these  results,  less  than 
$200,000  of  new  capital  has  been  employed. 

Product  Diversified. — Company's  product  is  now  very  diversified.  The 
magneto  department  is  not  dependent  upon  the  automobile  trade  for  more 
than  20%  of  its  business,  and  these  sales  are  principally  to  cover  the  auto- 
mobile export  trade.  The  growing  demand  for  Bosch  magnetos  is  in  the 
field  of  farm  engines,  tractors,  trucks,  marine  engines  and  other  trades  in 
which  the  internal  combustion  engine  plays  an  important  part. 

Orders  on  Hand. — Orders  on  the  books  at  the  present  time  amount  to 
over  $6,000,000  in  the  magneto  department  alone,  and  over  $3,000,000 
in  the  starting  and  lighting  departments.  In  common  with  most  industry 
during  the  last  few  months,  the  company  has  acquiesced  in  the  general 
demand  for  delayed  shipments.     Actual  cancellations  have  been  few. 

Reduces  Quarterly  Dividend  to  $1  25  per  Share. — 
A  quarterly  dividend  of  $1  25  per  share  has  been  declared  on  the  out- 
standing 96, (WO  shares  of  capital  stock,  no  par  value,  pavable  April  1  to 
holders  of  re-ord  March  15.  Quarterly  dividends  of  $2  50  each  were  paid 
from  April  1920  to  Jan.  1921  ,  incl  ,  as-  compared  with  .«;2  per  sh.-ire  paid  in 
Oct.  1919  and  Jan.  1920  and  $1  50  per  share  paid  in  April  and  June  1920. 
A  -stock  dividend  of  20 '^  w^as  ,-5'so  naid  in  Jnlv  last,  increasing  the  outstaiid- 
Ing  stock  tc  96,000  .shares.  — V,  111  p.  2142. 

American  &  British  Mfg.  Corp. — Receivership. — 

Judge  Knox  in  llic  I".  S  Districi  <',)iiil  has  appointed  Cieorge  C.  Van 
Tuyl  Jr.  receiver.  ;n  a  suit  brought  by  Vmerican  -&  British  Securities  Co., 
a  creditor  for  $37,516.  The  .Vmeiican  &  British  Securities  Co.,  a  Delaware 
corporation,  has  claims  for  money  loaned  and  also  owns  23,26,5  shares  of 
Preferred  stock,  par  $100,  and  31,277  sliares  of  the  Common  stock.  Ac- 
cording to  the  complaint.  th(>  defendant  compan.v  is  at  the  pre-;ent  time 
financially  embarrassed,  although  it  is  completely  .solvent. — V.  11 1,  p.  2043. 

American  Can  Co.,  N.  Y. — 3^%  Liberty  Bond  Hem. — 

In  reference  to  the  omission  in  the  annual  report  for  the  year  1920  of  an 
Item  of  .$6,000,000  of  3 ''4%  Victory  notes,  which  were  shownin  thereport 
for  1919.  President  F.  S.  Wheeler  .says  that  during  1920  the.se  .securities 
were  sold  for  corporate  i>iirposes.  See  annual  report  In  the  "Chronicle  " 
of  Feb.  12.— V.  112.  p.  649. 

American  Cinema  Corp. — To  Increase  Capital. — 

Stockholders  were  to  vote  Fob.  15  on  increasing  the  capital  stock  from 
.$600,000  to  $1,200,000.  The  capital  will  then  consist  of  120,000  shares 
Common  .stock,  par  $5,  and  6.000  shares  of  preferred  stock,  par  $100. 

American  Druggists  Syndicate. — Earnings. — 

Results  for  Cat.  Year —       1920.  1919.  1918.  1917. 

Profits  for  year. _       $186. ,529  .$82,767         $464,808         .«tl6  749 

Previous  surplus 409,260  851,438  6.36,864  785,810 

Total .$595,789  .$934,205     $1,101,672     $1,202,589 

Dividends      and     other 

surplus  charges x498,641  424,142          297.234          ,'j01,052 

Prem.  from  sales  cap. stk.  Cr. 190.898  

Surplus  end  of  year..     .$288,046        .$510,063        $804,438        $701. .537 
X  In  1920  represents  dividends  paid  on  A.D.S.  capital  stock,  $497,855, 

and  dividends  paid  on  sub-companies'  stock  held  by  minority  interests. 

$786.— V.  112,  p.  472. 

American  Sugar  Refining  Co. — To  Enforce  Contracts. — 

The  company  has  filed  suits  in  different  parts  of  the  country  against 
several  companies  to  compel  the  enforcement  of  contracts  for  the  purchase 


of  suKar  made  when  the  price  of  sugar  was  as  high  3^22 'A  cents  a  pound.— 
V.  112,  p.  164.  1     »  >r~ 

American  Tobacco  Co.  -Time  To  Exehnnqe  Scrip. — 

Tlu)  company  haa  notified  the  New  York  8t<K-k  Exchange  that  the 
directors  Feb.  I  1921  extended  iho  period  for  exchanging  scrip  of  the  com- 
pany known  as  Series  "A,  "  "B,"  "C."  and  "D,"  into  Common  B  sto<'k  to 
March  31  1921.— V.  112,  p.  565. 

American  Water  Works  &  Electric  Co.,  Inc. — Earns. 

Hi  suits  for    Tline   ami    .in     Mmillis    Hiidiil    Dtc.    31. 

1920-3    .\f<M.-I919.      1920-6    A/os  — 1919. 

•Water  works  properties $1,343,971    $1 .205.:;  15  $2,716,267  $2,422,026 

Net    earniiiKs 289,187         343.7.'13         620.132         689.064 

Int.  on  c.llateral  trust  bonds       200.0.50         199.H1(8         400  167         399.760 
Other   interest 8,164  9,206  14,915  18.932 


Not  income. 


$80,973      $134,629      $205,050      $270,372 


♦  Figures  for  West  I'liin  i)niperties  not  yet  available, — -V.  112.  p.  369. 

Arlcwright  Cotton  Mills  Corp.^ — New  Director. — 

Charles  A.  Wimpfheimer  of  N  .  \' .  City  lias  iH'en  el((etc«l  a  director,  thus 
increasing  llie  directorate  from  !»  to  10  meinlK^rs. — V.  Ill,  p.  2044. 

Armour  &   Co. — Capital  Increased — Transfer  Agent. — 

'I'lie  capital  has  been  lncreasi?d  from  $210,000,000,  par  $1()0'  consisting 
of  $1,50.000.000  Common  and  SUO.OOO.OOO  Pref.M-red  to  $ tOO.CWI.OOO. 
consisting  of  .*  10(1. 000. OCO  Pref.  (par  $l(IOi  and  12,000.000  (Jo'umoii  shttres 
(par  $25),  divided  Into  $1.50,000,000  Class  "A"  and  $l.50,(J')r»,()')()  Cl.iss  'B." 

Tho  outstanding  $100  ('onimon  sto<-k  Is  to  be  exchanged  on  the  basis 
of  two  shares  (Mass  "A  "  and  1  wo  shares  Cl.ass  "I!"  S25  stock  for  each  share 
of  Common  slock  now  outstanding. — (<-omparo  V.  Ill  p.  121,49.5.) 

The  (Jiiaranty  Trust  Co.  of  New  'V'ork  has  been  appointed  to  iiCt  as 
registrar  for  tho  stock. 

See  Swift  &  Co.  below  and  V.  112,  p.  654. 

Asbestos  Air  Brake  Co. — Receivership. — 

Vic(^-Cliance11  )r  Buchanan  of  New  Jersey  on  Feb.  11  appointed  John  O. 
Bigelow   of  Newark   leceiver. 

Barnsdall  Corporation.     ..S'u6.  Co.'s  Notes  Called. — 

All  of  the  outstanding  '•%  gold  notes,  dated  July  1  1919,  of  the  Barri.sdall 
Oil  Co.,  a  subsidiary,  have  been  called  for  payment  Mar'-li  1  at  par  and  Int. 
at  the  Guaranty  Trust  Co.,  140  Broadway,  N.  Y.  City.  .See  V.  112. 
p.  654,  565,  374. 

Beatrice  Creamery  Co.,  Lincoln,  Neb. — Earnings. — 

Yfir  rtidiiw  Dif.  -.a —          1920.                 lUIH.  191S.  1917. 

Nel     income Sl,322,,j>s3  Jl  ,.'>12,128  .'i90S,236  $814,215 

M:i)vec.  on  plants,  &c 309,628           255. 1K5  130.47]  117,540 

Reserve  for  Fed.  taxes...       150,000          210,000  115,000  100,000 


Not    profit $862,9,55 

Dividends. 805,000 


$1,046,943 
665,000 


$662,765 
657,500 


$596,675 
5.53,000 


Balance $57,955         $381,943  $5,265  $43,675 

President  W.  U.  Ferguson,  Chicago,  III..  Feb.  12,  wrote  in  substance: 
In  1920  we  put  in  operation  additional  manufacturing  plants  at  Cincin- 
nati. ().,  and  Durand.  Mich. 

Inventories  at  Dec.  31  1920,  of  supplies,  raw  material,  finished  products 
and  products  in  process  of  manufacture  have  baeu  priced  at  cost  or  market 
valu"  whichever  was  lower. 


Bucke'^'e  Pipe  Line  Co. — Annual  Report  Dec.  31. — 

Calendar  Year—  19'20.  1919.  1918.  1917. 

Net  profits $1,612,325     $1,664,783     $1,715,361     $2,380,083 

Dividends (16%)  1,600,000  (16)1600,000(18)1800,000(19)1900,000 

Bal.,   sur.   or   def siu-$12,,325   sur.$64,783     def$84,639sur.S480,083 

BALANCE    SHEET   DECEMBER   31. 


1920. 
Assets —  S 

Pipe  lines 16.754,246 

Material  and  sup- 
plies         254,565 

Cash    invest,    and 

acc'ts  receivable  10,071,455 


1919. 
S 

16,194,550 

186,702 
9,892,416 


1920.  1919. 

Uabmies —                 S  S 

Capital  stock 10 ,000 ,000  10,000,000 

Acc'ts  payable  and 

Insurance  ros've.    x930.889  772,639 

Deprecla'n  reserve  6,345,914  5,609,891 

P.  &  L.  .surplus...  9,803,463  9,891,138 


Total 27.080.266  26,273,668       Total 27.080,266  26,273,668 

X  Including  reserves  for  taxes  and  fire  insurance. — V.  112,  p.  65. 

British-American  Tobacco  Co.,  Ltd. — Dividend. — 

An  interim  dividend  of  4%,  free  of  Briti.sh  income  tax,  has  been  declared 
on  tlie  Ordinary  shares  March  31. — V.  112,  p.  254,  164. 

Calumet  &  Hecla  Mining  Co. — Copper  Production. — 

.\fonth  of  .Jnnuarv^  1921.  1920.  1919.  1918. 

Copper  output  (in  lbs.) 7,234,300     9,590,671    11,785.500  12,140,197 

— V.  112,  p.  655,  375. 

Cambria  Steel  Co.  —  Dividend  Decreased. — 
A  quarterlv  dividend  of  1%  has  been  declared  on  the  outstanding  $45,- 

000,000  Capital  stock,  par  $50,  payable  Mar.  15  to  holders  of  record  Feb. 

28.     Quarterly  dividends  of  1  !  ^  %  each  and  extras  of  H  of  1%  each  were 

paid  in  the  four  quarters  of  1920. — V.  Ill,  p.  2046. 

Canada  Foundries  &  Forginps,  Ltd. — Omits  Dii>idcnd. 

The  directors  omitted  the  declaration  ufihe  dividend  usually  paid  Feb.  15 
on  the  Common  stock.  In  Nov.  last,  a  quarterly  dividend  of  ITo  was 
paid,  compared  with  3'v  paid  quarterly  from  May  1917  so  Aug.  1920,  incl. — 
V.  111.  p.  17.-)5. 

Central  Illinois  Light  Co. —  To  Issue  Securities. — 

The  comnanv  has  applied  to  the  Illinois  P.  U.  Commission  for  permission 
to  is.sue  $500,000  Preferred  stock  and  $1,300,000  30-year  5'7o  gold  bonds. 
— V.   104,  p.   1147. 

Cerro  de  Pasco  Copper  Corp. — Production. — 

Month  of  Janvary —  1921.  1920.  1919.  1918. 

Copper  output  (in  lbs.) 4,086,000     4,616,000     5,836,000     0,798,000 

— V.  112.  p.  655,  375,  65. 

Chino  Copper  Co.,  N.  Y.  City.— 1920  Dividends. — 

The  amounts  distributed  to  stockliolders  during  1920  should  be  apuor- 
lloned  between  dividends  (taxable^  and  capital  di>tributions  (not  taxable) 
on  basis  of  depletion  allowance  to  which  t  he  company  believes  it  1=  entitled 
to  as  follows: 

Pavments  in  1920—  ^far.^.il.      .funr  30.      .fepl.liO.     Dec.3Q. 

Dividend,  per  share 37j-.cts.  

Capital  Distribution,  per  share_ 37'vCts.      37f-;cts.        None. 

The  Treasury  Department  has  approved  the  statement  of  Feb.  26  1918 
as  to  dividend  distributions  for  1917  as  basis  for  personal  income  tax  returns. 
.\sto  1918.  1919  and  1920  the  Department  has  not,  asvei,  taken  any  definite 
action  so  that  upcn  final  adjustment  iln  sc  may  be  modified. — V.  112.  p. 655. 

City  of  Paris  (Dry  Goods)  Co. — Sales — Earnings. — 

.Jan.  -.n  Years—                  1921.               1920.  1919.               191S. 

Sales x$5,0()4,000     S3, .561, 839  $2,134,177     ?1.. ,6,241 

Net  profits $276,000         .'«.150.065  $129,415           $.9,135 

Com.  divs.,  rate  paid...               10%                   S%  8%                   8% 

X  Partly  estimated. — V.  1 12,  p.  473. 

Cohoes  Power  &  Light  Corp. — Bonds  Offered. — Potter 
Brothers  &  Co.  und  Coi't'iii  6.  BuiT.  Inc..  New  York,  are 
offering  at  91  and  int.  $72r,.0(V)  1st  -Mtge.  6s  of  191S,  due 
.Jan.  1  1929,  and  fully  described  in  V.  lOS.  p.  272. 
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Data  from  Letter  of  Pre«.  F.  M.  Talt    Cohoes    N.  Y.    Feb.  10  1921. 

Comp.iny  has  built  h  modern  hy(lro-<iloctrlc  pl.-int  of  30.000  h.p.  r;ip;irlty 
and  an  additional  10.000  h  p.  unit  Is  now  biiInK  instalh^d  and  probably  v/lil 
bo  In  operation  by  .June  1021.  Troporty  Includes  hydro-elect rlr  develop- 
njont.  Kus  plant  and  distribution  systems  for  elo<'trlclty  and  Kas  In  fJohocs 
and  vicinity.  Al.so  sells  power  to  the  Munlcli)al  Oas  ()o.,  whicrh  supplies 
Albany  ana  the  larKor  portion  of  the  power  requlroments  of  the  Albany 
Southern  RR.     Franchises  without  time  limit. 

Capilalization  after  This  Firtavcinfi—  Aiilhnrizrd.  Oulslandino. 
Capital  ."-tock  (paying  annual  dlvldo)ids  of  3%)...  55. 000. 000  .?2..'>00.000 
P'lrst  MortKaKC  Os  (IncludlnK  this  I.ssuc) 10,000.000       3,22.'').000 

Earnings  Years  ended  Dec.  HI —  1020.  1919.  1918. 

Gross  earnings SSlS.7r)f)  $063.2.59  $484,241 

Net,  after  ta.xos 440. .514     389.960     251,134 

Balance  after  ann.  Int.  on  $3.22.5.001  bonds 249.014 

Compare  previous  offerlnK  In  V.  108,  p.  272;  V.  111.  p.  2525. 

Coniagas  Mines,  Ltd. — 15%  Cash  Bonus. — 

A  cash  bonus  of  1.5"-;  has  been  declared  on  the  oulstandinK  .$4,000,000 
Capital  stock,  par  $.5  bcin;;  a  dislribulion  of  profits  realized  up  to  1017. 

Durlns?  the  year  ended  Oct.  30  1920,  the  follov.inc  dividends  and  bonu.ses, 
amounting  to  12M!%,  wore  paul:  viz.,  2  !^  %  or  SIOO.OOO  each.  Nov.  1  1919. 
Feb.  1.  May  1  and  Auk.  1  1920.  In  May  last,  an  extra  divi.  of  2H%  was 
also  paid.  Dividend  No.  .50  of  '2'4%  was  paid  on  Nov.  1  last.  Th<!.se 
disbui'semenfs  make  a  total  distribution  to  the  shareholders  to  date  of 
.$10,740,000  of  which  S7 ,900,000  or  197  J^%  was  paid  as  dividends,  and 
•?2,840.000,  or  71%  was  paid  as  bonuses. — V.  109.  p.  375. 

Consumers  Co.,  Chicago. — Annual  Report. — 

Calendar  Years —                  1020.  1919.                1918. 

Gross  profit .Sf).S51.510  $.5. .582, 877     $5,077,8.58 

OporatmK  exp..  int.,  &c. 
Preferred  dividends  (7%) 


6,151.227 
276.416 


4.841.6.54 
276,416 


1917.' 
$4,608,912 
4,274.091       3,846.144 
276,416  276.416 


Balance,  surplus $423,807        $464,807         $527,351         $486,352 

Profit  and  loss  surplus-.  $2,404,589  $1,980,722  $1,515,915  $988,564 
—V.  110.  p.  766.  :.  (M'Ay'ic 

Converse  Rubber  Shoe  Co., — Capital  Increase. — 

The  company  has  notified  the  Massachusetts  Commissioner  of  Corpora- 
tions of  an  increase  in  its  capital  stock  from  $3,000,000  to  $4,000,000  by  an 
issue  of  10.000  additional  shares  of  non-redeemablo  Pref.  stock  at  not  less 
than  par.  Capital  now  $4,000,000  is  represented  by  1,049  shares  redeem- 
able Pref-,  36,250  shares  non-redoomable  Pref.  and  5,750  shares  general 
capital  str.    't.  all  of  $100  par. — V.  110,  p.  662.  

(Wm.)  Cramp  Sons'  Ship  &  Engine  Bldg.  Co.— Director. 

R.  H.  M.  Robln.son.  Vlce-Pres.  of  the  American  Ship  &  Commerce  Corp., 
has  been  elected  a  director. — V.  111.  p.  1373. 

Crane  Company  of  Chicago. — Dividend  Increased. — 

A  quarterly  dividend  of  \'4Vc  has  been  declared  on  the  outstanding 
Common  stock,  par  .$25  payable  March  15  to  holders  of  record  March  1. 
This  compares  with  dividends  at  the  rate  of  4%  p.  a.  previously  paid. — 
V.  112,  p.  6,55.  .58. 

Crescent  Pipe  Line  Co. — Annual  Report. — 

S9The  annual  report  for  the  calendar  year  1920  -shows  net  income $142,192; 
dividends,  $180,000.  leaviiifi  a  defi'-it  for  year  of  $33,898:  previous  surplus. 
$338,677:  profit  and  less  surplus.  $304,779. — V.  112.  p.  66- 

Cudahy  &  Co. — Government  Approves  Plan. — 
See  Swift  &  Co.  below,  and  V.  112.  P-  474. 

Curtiss  Aeroplane  &  Motor  Corp. — Earnings. — 

The  net  earninjjs  in  1920  show  a  net  loss  of  $1,756,583.  This  loss  in- 
cludes "full  depreciation  on  plant,  securities  jwned,  patents,  receivables 
and  inventories,  as  well  as  cost  of  cancellations  of  contracts  for  materials." 
—V.   112.  D.   165,  66.1 

Dartmouth  Mfg.  Co.,  New  Bedford. — Extra  Dividend. — 

An  extra  dividend  of  10*^^  has  been  declared  on  the  outstanding  $2,000,000 
Capital  stock,  par  $100,  in  addition  to  the  regular  quarterly  dividend  of 
4%,  both  Payable  May  1  to  holders  of  record  April  15- — V.  110,  p.  767. 

Deere  &  Co.,  Moline,  111. — Notes  Offered — Earnings. — 
Central  Trust  Co.  of  Illinois,  Chicago,  and  Guaranty  Co.  of 
New  York  are  offering  at  99  and  int.,  to  yield  about  7.65%, 
by  advertisement  on  another  page,  $10,000,000  7J^% 
Gold  notes. 

Dated  Feb.  15  1921,  due  May  1  1931.  Int.  payable  M.  &  N.  (coupon 
due  May  1  1921  will  be  for  2\4  mos.  Int.)  at  Central  Trust  Co.  of  Til.. 
Chicago,  trustee,  or  at  Chase  National  Bank.  New  York,  without  deduction 
for  normal  Federal  income  tax  up  ot  2%.  Denom.  $1,000  and  $.500  (c*l. 
Bed.  all  or  part  on  any  int.  date  on  60  days'  notice,  to  and  Incl.  May  1  1922, 
at  105  and  int. ,  and  thereafter  at  K  of  1  %  less  for  each  full  year  or  fraction 
thereof  from  May  1   1922. 

Purpose. — Proceeds  will  be  applied  to  the  reduction  of  current  liabilities. 
Data  from  Letter  of  Vice=Pres.  Burton  F.  Peek    Moline    IM.    Feb.  14. 

Comp/jn?;.-^ Is  one  of  the  most  important  manufacturers  of  farm  Imple- 
ments in  the  United  States,  ranking  first  in  the  production  of  steel  plows. 
In  addition  to  plows,  manufactures  harvesting  machinery,  corn  planters, 
disc  harrows,  hay  rakes,  hay  loaders,  farm  wagons,  corn  sliellers,  grain 
drills,  manure  spreaders,  and  other  farm  machinery. 

Business  founded  in  1837  and  conducted  as  a  partnership  until  1868,  when 
it  was  incorporated.  Present  company  incorporated  in  1911  and  took  over 
the  business  formerly  conducted  by  the  old  company  and  its  subsidiaries. 

Company's  14  plants  are  located  at  Moline  and  East  Moline,  111.;  Ottumwa 
and  Waterloo.  Iowa;  Welland,  Ont.;  Fort  Smith  and  Malvern,  Ark.;  Syra- 
cuse, N.Y.;  Horicon,  Wis.,  and  St,  Louis.  Mo.  Products  are  distributed 
through  a  selling  organization  under  company's  direct  control  consisting  of 
30  sales  branches  which  cover  practically  the  entire  agrlculttiral  sections  of 
the  United  States  and  Canada. 

Provisions. —  (1)  Company  will  not  mortgage  or  pledge  any  of  its  real 
property  or  plants,  or  its  subsidiaries  (excepting  existing  mortgages  of 
.$85,000  against  two  subsidiaries),  or  any  subsidiary  may  purchase 
property  subject  to  mortgage,  or  create  purchase-money  mortgages  upon 
property  hereafter  purchased.  (2)  Current  assets  shall  at  all  times  be 
maintained  at  200%  of  amount  of  total  liabilities,  including  notes  then  out- 
standing; (3)  total  borrowings  of  subsidiary  companies  shall  at  no  time 
exceed  $2,500,000- 

Sinking  Fund. — A  sinking  fund  beginning  Feb-  1  1924  will  retire  $,500,000 
notes  in  each  year  1924  to  1926,  Incl..  and  $625,000  each  year  1927  to  1930. 
incl..  at  not  exceedinG:  current  redemption  price. 

Net  Earnings  after  Interest,  Taxes,  Depreciation ,  Ac.  Years  ended  Oct.  31. 

1915-16.  1916-17.  1917-18.  1918-19.  1919-20. 

$4,117,993  $4,932,025  $4,834,987  .$5,257,177  .$4,647,718 

Balance  Sheet  Oct.  31   1920  Before    Present  Financing  {IQIO  Inserted  by  Ed.) 

1920.  1919.      I                                          1920.             1919. 

,S  S              Liabililies —                 S                    .S 

20.512,847  18. 837, .5fiO  I  Preferred  stock... 35.000 .000  35.000.000 

3.300.100  2.976.200  Common   stock. ..17.904.400  17,904.400 


26.717.366  19.037.0.S6  Sub.  cos.'  bonds 
5, 758, 279, Stock  of  sub.  cos 

Notes  payable 

2.898,211 


Assets — 
Land,  bldgs.,  &c. 
Timber  lands,  &c 

Inventories 

Cash 5,553,493 

U.  S.  and  Canadian 

Govt,    bonds...  2,442,968 
Notes  receivable. .  1 1 , 738 ,826 1 1 5 ,964 ,4 1 3 
Accts.  receivable--10, 152,605/ 
Trade-mks.,  pat'ts 

*  and  good-will --.17, 904 ,400  17.904,400 
Pref.  stock  owned. al,451 .000  203.100 
Deferred  charges..  772,795  472,244 
Insur .  fund  In  vest .      1 39 ,2 1 5  83 ,373 


bl39.500 

2.000 

14.365..549 

3.308.300 

4.707,347 


Accounts  payable. 

Taxes  accrued 

Reserves 8,021,032 

Profit  and  loss  sur- 
plus  .17,237,488  15,039.770 


222.000 
2,000 
1,024,733 
2,342,841 
5,713,514 
6,885,608 


Total  each  side  100,685,615  84,134,866 


a  Held  for  .sale  to  employees  on  monthly  payments,  b  This  amount  has 
now  been  reduced  to  $85,000.  c  Includes  in  1920  reserves:  against  property 
and  equipment,  $4,413,338;  against  current  assets,  .$2,473,669;  against  In- 
surance and  pensions,  $484,024;  against  contingencies.  $650,000. — V. 
Ill,  p.  1756.  W)  -51 


Dayton   (O.)   Breweries   Co, — Default — Committee. — 

The  lnter(!st  due  ,Ian.  1  1021  on  the  outstanding  ($989,000]  1st  Mi«e. 
Sinking  Fund  6s  due  .Mar.  1  1921  havln(?  bof;n  defaulted,  the  following  pro- 
l«urtlvo  commllloe  has  been  appointed;  Edward  W.  Moore.  Kugene  .S. 
Ilalle  of  (Jleveland,  and  William  H.  Oaven,  Dayton.  Union  Trust  C;o.. 
(Mi'velatid  (trust(>ei.  will  nr.X  as  depositary. 

Ab'iut  one  year  ago  the  company.  It  Is  staled,  defaultojl  In  pa.vment  of 
bontls  In  the  sinking  fund,  but  later  made  that  up.  Since  then.  It  Is  stated, 
a  dlvid(!nd  on  stock  has  bfx.-n  paid,  but  upon  second  falluro  to  pay  Intorext 
on  bonds  In  the  sinking  fund  recelvershlj)  proccwllngs  were  rommencod. 

It  Is  al.so  stated  that  suit  has  boon  .started  In  Common  Pleas  Court  of 
Montgomery  County,  Ohio,  for  the  dissolution  of  the  company. — V.  107. 
p.  1103. 

De  Laval  Separator  Co.,  New  York. — Notes  Sold. — 
Dominiok  &  Dominick,  and  White,  Weld  &  Co.,  New  York, 
have  sold  at  983^  and  int.,  to  yield  nearly  H\4%  $.'i,(KX),000 
10-year  8%  Sink.  Fund.  Gold  Notes.     (See  adv.  pages). 

Dated  Mar,  1  1921.  Due  Mar.  1  1931.  Int.  payable  M.  &  S..  without 
deduction  for  normal  Federal  Income  tax  not  In  excess  of  2%.  Denom. 
$1,000  and  .$.500  (c*).  Red.  as  a  whole,  but  not  In  part  except  for  sinking 
fund,  on  any  Int.  date  on  30  da.vs'  notice  at  105  and  Int.  on  or  before  Mar.  1 
1922  and  at  14  %  loss  for  «ich  6  months  or  part  thereof  thereafter,  but  not 
loss  than  lOOH  and  Int.  New  York  Trust  Co.,  Trustee. 
Data   from   Letter  of   President    F.   J.    Arcnd     New   York     Feb.   14. 

Company. — Founded  In  1885  and  organized  In  New  Jersey.  Manu- 
factures cream  separators,  large  and  small,  and  produces  over  3.5%  of  such 
machines  sold  In  the  United  States  and  Canada.  Also  manufactures  and 
sells  other  centrifugal  machinery,  including  oil  purifiers  and  clarlflers  used 
In  the  manufacture  of  chemicals,  and  has  perfected  a  mechanical  cow  milking 
machine,  of  which  a  large  sale  has  already  begun.  Directly  or  through 
its  subsidiaries,  De  I.,aval  Co.,  Ltd.  of  Can.  and  De  Laval  Dairy  .Supply 
f'o.  of  the  Pacific  Coast,  maintains  sales  offices  In  New  York.  Chicago, 
San  Francisco,  Montreal,  Que.,  Peterboro,  Toronto,  Winnipeg  and  Van- 
couver, with  some  30  distributing  warehouses  conveniently  located  through- 
out the  U.  S.  and  Canada.  Manufacturing  plants  located  at  Poughkeepsle. 
N.  Y.  and  Peterboro,  Ont. 

Cnpttatizalion  afler  this  financing. — ■  Authorized.    Outstanding . 

10-ycar8%  Gold  Notes  due  March  1  1931 $3,000,000     $3,000,000 

Capital  Stock 5,000,000       2,000.000 

Net  earnings  available  for  interest  and  taxes  Calendar  Years. 


Times 
Net  Profits  Int  Earned 
.$1,488,344        6.20 


6.85 
7.37 
0.93 
8.40 


1916.. 
1917.. 
1918-. 
1919- 


Times 
Net  Profits.  Int. Earned 
.$1,602,113       6.67 


1.. 597, 939 

1.687,219 

..   1,705.076 


1920  f partly  e.st)  1,1 00, 000 


6.65 
7.03 
7.10 
4. .58 
will    not 


1911 

1912 1,644,091 

1913 1,769,893 

1914. 1,664,046 

1915 2.018,561 

Restrictions. — The  Trust  Indenture  provides  (a)  Company 
create  any  mortgage  (except  purchase  money  mortgages  for  properties 
hereafter  acquired)  pledge,  lien  or  other  encumbrances  upon  any  of  Its 
properties,  nor  upon  the  properties  of  its  subsidiaries,  nor  upon  the  income 
of  all  such  properties.  (6)  Company  will  not  issue  any  notes  or  other  obli- 
gations maturing  later  than  one  year  from  their  respective  dates,  except 
employees  investment  and  profit  sharing  certificates,  (c)  Company  and 
.subsidiaries  will  maintain  quick  assets  equal  to  IK  times  all  debt.  Including 
notes  outstanding. 

Sinking  Fund. — -Beginning  Sept-  1  1922,  semi-annually  sinking  fund 
sufficient  to  retire  $300,000  notes  annually  at  not  exceeding  redemption 
price  will  become  operative. 

Purpose. — -To  provide  additional  working  capital. 

Edison  Electric  Ilium.  Co.  of  Brockton,  Mass. — Stock. 

The  Massachusetts  Deoartment  of  Public  Utilities  has  authorized  the 
issuance  of  $516,600  additional  capita!  stock,  to  pay  floating  debt  and  to 
provide  means  for  other  acquisitions,  extensions,  &c. — V.  112,  p.  262. 

Edmunds  &  Jones  Corporation. — Annual  Report. — 

Calendar  Years—  1920-  1919-  1918.  1917. 

Gross  sales Not  given      $5-134,868     $2,717,057     $4,100,136 

Net  profit $108,226        $.562,497  $56,266        $417,034 

Federal  taxes 10.4.58  1.54.136  6,699  79,908 

Preferred  dividends (7%)60.870   (7%)62,480   (7%)79..371    (7%)64.365 

Common  dividends (.S2)80,000(.S1 3^)66.000   ($K)20,000($3>i)130000 


Balance def.$43.102sur.$285,881    def. $49,804  sur. $147,761 

— V.  110,  p.  767. 

Elyria  (Ohio)  Iron  &  Steel  Co. — New  Director. — 

Henrv  Wick  has  been  elected  a  director,  succeeding  Frank  R.  Guyon. 
— V.   104.  p.   1706. 

Emerson-Brantingham  Co. — Earnings. — 

October  31  Years—  1919-20  1918-19-  1917-18.  1916-17. 

Profit    from    oper.    after 

Federal  taxes $1,512,8.57  $1,837,226  $1..347.222 

Other    income 412.696  409,785  328,140 

$1,675,362 

410.635 


Total 31,925.553  $2,247,000        , 

Adm.  exp.,  incl.  proper. 

general    taxes,    &c 419,327  403,311            

Total -51,506,226  $1,843,699  $1,746,445     $1,264,727 

Interest  on  loans 453,087  339,444  296,331           189,989 

Depreciation 180,436  181,835  167.845           150.502 

Preferred  dividends (7%)851.935  (7)851.935(1^)212.984        


Surplus  for  year .$20,768        $470,484     $1,069,285        $924,236 

Total  surplus $2,562,857     $2,542,089    .$2,071,605     $1,002,320 

— V.  112,  p.  165. 

Empire  Gas  &  Fuel  Co. — Notes  Offered. — Henry  L. 
Doherty  &  Co.  are  offering  at  95  and  int.  $5,000,000  Bond- 
Secured  Sinking  Fund  Conv.  8%  notes.     A  circular  shov,-s: 

Dated  Oct.  1  1920.  due  .June  15  1924.  Denom.  $1,000  (c&r),  SlOO,  $500. 
$1,000.  $5,000  and  multiples.  Int.  payable  A.  &  O.  on  coupon  bonds  and 
monthly  on  registered  bonds,  at  office  of  Henry  L.  Doherty  &  Co.,  N.  Y. 
City,  w"ithout  deduction  for  normal  Federal  income  tax  not  exceeding  2%. 
Perin.  4-mills  tax  refundable.  Callable  all  or  part  at  any  time  on  30  days' 
notice  at  such  premium  as  would  make  the  yield  basis  7%  to  June  15  1924. 
but  not  exceeding  103.  Bankers  Trust  Co..  N.  Y.,  trustee.  Sinking  fund 
requires  the  retirement  each  month,  beginning  April  1  1921,  of  1%  of  the 
principal  mount  of  notes  outstanding. 

Convertible  at  option  of  holder,  par  for  par,  into  the  8%  non-votmg 
Cunml.  Pr^f.  stock  of  Empire  Gas  &  Fu'>1  Co.,  excer)t  that  conversion 
privilege  will  expire  sixty  days  prior  to  maturity,  and  in  the  event  of  a  call 
of  notes  for  redemption,  such  conversion  privilege  will  expire  three  weeks 
after  date  of  first  publication  of  notice  of  call. 

This  /.ssi/e. — A  direct  obligation  of  Empire  Gas  &  Fuel  Co.  and  the  fol- 
lowing additional  companies  will  also  join  in  the  execution  of  the  note  in- 
denture: Empire  Refining  Co.,  Empire  Gas  &  Fuel  Co.  of  Texas.  Empire 
Gasoline  Co.,  Empire  Petroleum  Co.  and  Empire  Gas  &  Pipeline  Co. 
These  companies  ^vith  subsidiaries  constitute  substantially  all  the  operating 
companies  of  Cities  Service  Co.  engaged  in  the  production,  transportation 
and  refining  of  petroleum,  and  the  production  and  transportation  of  natural 
gas  in  Kansas.  Oklahoma  and  Texas. 

Earnings  ofComapny  and  Subsidiaries,  12  Months  ending  July  31  1920. 

Gro.ss  earnings .$66,848,4961  Ann.  int.  on  $19,680,700 

Net  after  taxes,  &c $21,142,0941      6%  notes  and  $5,000,-  ^       ^^  ^^, 

Annual,  interest    on    di-  I      000  87c  notes Sl,o80,842 

visional   bonds 933,1801      Balance $18,628,072 

Security. — Secured  bv  pledge  with  trustee  of  First  &  Ref.  Mtge.  &  CoU. 
Trust  Sinking  Fund  6%  bonds  of  1919,  and  maturing  June  15  1939,  equal 
to  twice  the  principal  amount  of  these  notes  outstanding-  All  the  compames 
joining  in  the  note  indenture  also  jom  in  the  execution  of  the  mortgage 
securing  these  bonds. ,.-  ..  »., 

The  bonds  pledged  are  part  of  an  issue  of  $150,000,000,  of  which  $41,- 
131  000  are  pledged  to  .secure  the  6%  notes,  $14,732,000  are  reserved  to 
retire  the  underlying  divisional  bonds,  $11,152,000  has  been  deposited  in 
sinking  fund,  $42,909,000  may  be  issued  for  proper  corporate  purposes 
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(Incl.  the  deposit  to  secure  those  notes)  and  the  balance.  $40,076,000  may 
lx*como  outstatullnv?  durint?  thu  life  of  tln-.se  nottis  at  t)u)  rale  only  of  SHO  In 
bonds  for  ea<'h  SI 00  additional  exijondituro  for  capital  account,  i'omparo 
V.  108.  p.  2436. 

Guarantee.^  -"SIO.OOO  000  7%  Notes  of  Empire  Oil  Purch.  Co. 

See  Empire  Oil  I'nrchasinK  Co.  l)clow. — V.  110,  p.  IS.W. 

Empire  Oil  Purchasing  Co. — Guaranteed  Notes  Offered. — 
Henry  L.  Dohorty  &  Co.  are  offoring  at  1(X)  and  int.  S1(),000,- 
000  7%  Partieiiialing  notes  ({guaranteed).     Bankers  state: 

Dated  March  1  1921.  Duo  Sept.  1  1923.  Denoni.  Sl.OOO.  S.-iOO,  $100  (c). 
Int.  payable  M.  &  S.  at  office  or  agency  of  conil>any  In  N.  Y.  City,  wiihoui 
deduction  for  normal  Federal  income  tax,  not  exceedlnp  2'',  ■  ('allal>le  all 
or  part,  at  any  time  on  30  tiays"  notice  at  100  and  int.  Bankers  Trust 
Co..  New  York,  trustee. 

I'articipaltoii  in  I'rdl'ils. —  After  provldinK  for  the  usual  expenses  in  con- 
nection with  operations.  IncludinK  taxes  and  interest,  all  net  profits  resvilliuK 
from  operations  conducted  by  the  conn)any  will  be  dlvidini  in  the  ratio  of 
33  1-3';  to  the  holders  of  th(>ve  notes,  and  (iti  2-3';  to  the  company. 
Whether  notes  called  all  or  part,  noteholders  at  time  of  call  will  re<'ei\e 
certificates  of  participation  representing  their  projiorl  ionale  share  of  the 
profits  di.stribulable  at  any  time  thereafter,  as  determined  by  the  com- 
pany, but  in  any  event  by  Sept.  1   1923. 

CliKiraiity. —  Notes  will  be  the  direct  obliRations  of  the  company  and  will 
be  Kuaranteed  principal  and  interest  by  endorsement  by  Empu-e  Gas  & 
Fuel  Co. 

Knipire  Gas  &  Fuel  Co. — Is  amonR  the  lar(?est  producers  of  hlBh-Brade 
refinable  crude  oil  in  the  Unite*!  .States,  conlrullinK  large  a<TeaKcs  of  de- 
veloped and  reserve  lands  in  Kansas.  Oklahoma.  Texas  and  oiher  oil- 
producing  States,  and  throuKh  subsidiaries  controlling  extensive  systems  of 
oil  and  natural  gas  pipe  lines,  refineries,  tank  farms,  tank  car  lines  and  all 
other  facilities  necessary  to  the  conducting  of  a  completely  roundod-oul 
oil  business. 

Control. — The  entire  10.000  shai-es  (no  par)  capital  stock  of  the  purchas- 
ing company  of  no  i)ar  value,  except  directors'  qualifying  shares,  will  be 
ownetl  by  Cities  ,service  Co. 

Purpose. — l*roce«ls  of  notes  will  bo  usotl  for  purchasing,  or  contracting 
to  purchase,  crude  oils  or  refined  products  for  inunediato  or  futvire  delivery. 
for  gathering,  transportation  and  sl(>riiig  expenses  and  for  svi.'h  other  ex- 
penses as  may  be  iiu'ident  thereto,  the  purpose  being  to  take  full  advantage 
of  the  opportunity  afforded  by  the  temporary  low  levels  in  prices  now  ob- 
tahied  in  the  oil  industry.  With  every  prospect  of  a  serious  oil  shortage 
within  the  next  12  to  18  months  due  to  the  decreasingly  available  supply. 
operations  of  company  should  prove  most  profitable  to  the  noteholders  as 
well  as  to  the  company. 

Eureka  Pipe  Line  Co. —  Unfavorable  Decision. — 

The  Supremo  Court  of  West  Virginia  on  Nov.  26  handed  down  a  decision 
holding  valid  the  law  pa.ssed  by  the  extraordinary  session  of  the  Legislature 
of  1919  levying  a  tax  on  oil  and  gas  piped  over  a  distance  of  10  miles.  The 
decLsion  was  rendered  in  ca-sos  of  tliis  company  and  the  Unit  ed  Fuel  Gas  Co. 
against  Walter  S.  Hallanan.  State  Tax  ComniLssioner.  The  law  had  been 
declared  unconstitutional  bv  the  Kanawha  County  (Mrcult  Court.  The 
company  has  asked  the  rightto  appeal  of  the  West  Virginia  Supreme  Court 
of  Appeals  from  the  above  decision'.     See  V.  Ill,  p.  1,'>69. 

Federal  Adding  Machine  Corp. — Suit. — 

JThomas  H.  Ryan,  of  I'assaic.  N.  .1.,  a  stockholder,  has  brought  suit  in 
New  Jersi^y  Chancefy  Court  against  the  company,  Clarence  P.  King.  I'res.. 
Jean  do  Beltrand.  ex-Pres.,  and  others  for  the  restoratipn  of  .52.500,000 
Common  stock  alleged  to  have  been  manipulated  to  the  injury  of  the  com- 
pany and  its  stockholders. 

The  Colt  Patent  Fu-o  Arms  Manufacturing  Co.  of  Harftord  has  been 
admitted  as  a  party  complainant.  The  company's  action  is  based  on  the 
alleged  repudiation  of  a  contract  with  the  Federal  corporation  for  the  manu- 
facture of  30.000  adding  machines  and  failure  to  compensate  for  an  outlay 
of  more  than  .'il.OOO.OOO.     See  V.  109,  p.  1182. 

Federal  Sugar  Refining  Co. — Building  Loan. — 

The  company  has  secured  a  loan  of  .$100,000  from  the  Title  Guarantee  & 
Trust  Co.  on  the  12-story  Tontine  13uilding,  at  82  to  88  W^all  St.,  N.  Y.  City, 
acquired  last  July.  The  loan  is  for  5  years  and  bears  interest  at  the  rate  of 
6%.— V.  Ill,  p.  2428. 

FoUansbee  Brothers  Co. — Bonds  Sold. — First  National 
Bank,  Pittsburgh,  and  J.  H.  Holmes  &  Co.,  Pittsburgh  and 
New  York,  have  sold  at  9514  and  int.,  to  yield  over  7.40% 
(see  advertisement  on  another  page)  $4,000,000  1st  Mtge. 
20-Year  7%  Sinking  Fund  gold  bonds. 

Dated  March  1  1921.  due  March  1  1941.  Free  of  Penn.  4-mill  tax. 
Denom.  $1,000  (c*).  Callable  all  or  part  on  any  int.  date  after  60  days' 
notice  at  10>3  and  int.  Int.  payable  M.  &  .S.  without  deduction  for  normal 
Federal  income  tax  up  to  2%.  First  National  Bank.  Pittsburgh,  trustee. 
A  sinking  fund  of  .8200,000  p.  a.  from  1924  to  1935,  8300,000  p.  a.  from  1936 
to  1939  incl.,  and  .$400,000  on  March  1  1940  will  provide  for  the  retirement 
of  all  bonds  at  matmity. 

Data  from  Letter  of  President  Wm.  U.  FoUansbee,  Feb.  15. 

Capitalization  after  This  Financing —  Authorized.  Outstanding . 

X  First  Mortgage  77o  gold  bonds  1941  (this issue)..  .$4,000,000     $4,000,000 

Conmion  .stock,  par  $100 y  7,500,000 

Mtge.  on  warehouse  at  Indianapolis  and  office  build- 
ing in  Pittsburgh 51 ,850  51 .850 

X  If  it  is  found  impossible,  under  the  laws  of  Pennsylvania,  to  issue 
First  Mtge.  7%  bonds.  $5,000,000  1st  Mtge.  6%  Sinking  Fund  gold  bonds 
will  be  issued  and  pledged  to  seciu-e  $4,000,000  Collateral  Trust  gold  notes 
of  the  same  date,  maturit^j-  and  general  tenor  as  this  Issue,  y  [Press  di.s- 
patches  stated  that  the  stockholders  on  Dec.  8  voted  to  increase  the  capital 
to  $11,000,000  and  that  a  stock  dividend  was  to  be  declared. — Ed. 

Company. — -A  continuation  of  a  business  established  in  1812.  Plant  at 
FoUansbee,  W.  Va.,  consists  of  4  open  hearth  furnaces,  7  sheet  mills.  6 
tin  mills,  tinning  and  galvanizing  departments,  producing  at  capacity 
approximately  60,000  tons  of  high-grade  fmished  steel  per  annum.  Prod- 
ucts consist  of  black  sheet  steel,  blue  and  polished  sheet  steel,  galvanized 
sheet  steel,  tin  plate,  roofing  plate  and  electrical  sheet  steel.  In  1919  com- 
pany purchased  40  acres  of  land  near  Toronto.  Ohio,  and  is  now  in  the  cour.se 
of  constructing  a  new  operation  consisting  of  4  open  hearth  furnaces,  10 
rolling  mills,  a  power  plant  and  96  dwellings.  Product  of  the  steel  works, 
consisting  of  sheet  bars,  ;svill  bo  used  in  the  rolling  mills,  which  will  also 
produce  a  capacity  of  approximately  60,000  tons  of  finished  sheet  steel, 
making  a  total  of  120,000  tons  capacity  for  the  2  plants  per  annum.  In 
connection  with  the  new  Toronto  plant,  company  has  acquired  an  acreage 
of  coal  adjacent  to  the  plant. 

Also  owns  93.6'.^  of  the  $2.50,000  capital  stock  of  Sheet  Metal  Specialty 
Co.,  located  at  FoUansbee,  W.  Va.,  engaged  in  manufacture  of  stove  pipe, 
elbows,  portable  stce!  omvs.  furn;i'-e  i)ipe  and  other  sheet  metal  goods 

Owns  warehoases  in  Pittsburgh,  Pa.,  Rochester,  N.  Y  ,  and  Indianapolis, 

Security. — A  d  rect  f  rst  lien  on  the  plants  at  FoUansbee.  W.  Va.,  and 
Toronto.  Ohio,  together  with  the  warehouse  and  office  building  in  Pitts- 
burgh, subject  to  a  .$45,000  47c  purchase-money  mortgage  lien.  Further 
secured  by  the  deposit  with  the  trustee  of  its  holdings  of  capital  stock  of  the 
Sheet  Metal  Specialty  Co. 

Purpose. — Proceeds  of  these  bonds,  together  with  an  additional  .$1,000,- 
000  realized  from  the  proposed  sale  of  $1,000,000  Common  stock,  will  bo 
used  to  retire  $1,500,000  7%  Cumul.  Pref.  stock  (V.  109,  p.  1013),  to  com- 
plete the  manufacturing  plant  at  Toronto,  Ohio,  and  provide  additional 
working  capital. 

Earnings. — Net  earnings  for  the  9  years  ending  Dec  31  1920,  before 
Federal  taxes  but  after  depreciation  of  81,022,414,  aggregate  $10,645,6.56 
and  average  for  this  period  $1,182,962.  Net  earnings  for  the  calendar 
year  1920  were  SI. 560. 330. 

The  average  earnings  for  the  last  nine  years  amount  to  over  four  times  the 
interest  charges  on  these  bonds,  and  for  the  year  1920  to  nearly  six  times 
interest  charges. 

Directors. — B.  G.  FoUansbee  (Chairman),  Wm.  U.  FoUansbee  (Pres.), 
.lohn  FoUansbee  (V.-Pres.),  William  Banfield  (V.-Pres.),  Nathaniel  Holmes, 
W.  AV.  Bell.  John  D.  Brown.  J.  D.  Lyon.  H.  Darlington  Jr..  with  W.  D. 
Reld.  Sec.  &  Tre;\s.— V.  111.  p.  2329. 

Ford  Motor  Co. — Denies  Financing  and  Merger  Rumors. — 

Henry  Ford  in  an  interview  with  the  Boston  "American"  is  quoted  as 

.saying:  "It  has  been  said  that  I  have  tried  to  borrow  S75.000.000.     .lust 

what  effect  the  rumor  mongers  expected  it  to  have  we  don't  know.     But 

we  do  know  it  resulted  in  a  coterie  of  New  York  bankers  offering  us  $100,- 


000.000.  The  offer  was  refused.  I  am  not  in  need  of  money.  The  rumor 
that  w<^  Intend  to  sell  out  or  to  merge  with  any  ouu  eW-  is  too  ridiculous  to 
discuss.  " 

A  bill  in  enuity  was  filed  in  Federal  Court  at  BoHton  on  Feb.  11  by  William 
11.  Moses  of  Walertown  against  I.aliine  &  Paxlridgo.  Inc..  Iloston.  and 
Ford  -Motor  Co.  of  Detroit,  <-harginK  infringement  on  his  patent  for  elec- 
trical starling.  iKuUion  and  generating.  He  a.sks  a  temporary  and  perma- 
nent injunction  restraining  thu  sale  of  Ford  cars  couialning  or  embodying 
his  patent .  and  also  an  accounting  of  profits  gained  through  Us  use,  as  well 
as  costs  of  the  suit. — V.  112,  p.  656.  474. 

(H.  H.)  Franklin  Mfg.  Co. — Neio  Directors. — 

.\.  G.  Mane.v  and  11  .  I.  I'l.iiiklin  have  be<»n  olecto'l  dirwKirs,  and  O.  A. 
Lautori  h.is  seiired  as  :i  iinriibcr  >i{  the  bo:ird.— V.  llli.  p.  262. 

Gaston,  Williams  &  Wigmore,  Inc. — Stockholders'  Com. 

A  si>e<"ial  meeting  of  stockholders  having  boon  called  for  Fob.  25  1921,  to 
consider  future  plans  and  financing  of  the  company,  the  commilteu  named 
l)elow  h;us  consented  to  represent  I  lie  interests  of  stockhuldupi  in  the  formu- 
lation and  carrying  out  of  such  plans. 

The  stockholders  art!  requ(«te<l  to  promptly  deposit  tholr  stock  with 
New  Vork  Trast  Co.,  2i)  Urojul  St.,  N.  Y.  City  (or  at  Iw  office  at  5lh  Ave. 
and  57th  St.),  tlopositary. 

Committee. — JamesG.  Blaine  Jr.,  Chairman  (VIco-Pres.  N.  Y. Trust  Co.), 
(Miarles  K.  Dunlap  (Herwind-Whlto  Coal  Co.),  Albert  Z.  Gray  (Gray  & 
Wilnierding),  Reg  Malliday  (Macl«iy  &  Co.),  Waltoi-  R.  Herrick  (Herrlck  tc 
Berg),  with  C  E.  Hunter.  2ti  Broad  St.,  N.  Y.  (;ity,  Se<!rolary.  and  Rosen- 
berg, Ball  &  .Marvin.  coun.s<'l. 

James  G.  Blaine  Jr.,  Chairman  of  the  committee,  says:  "This  committee 
h;is  been  formed  in  the  hope  that  through  co-oporativo  action  on  the  part 
of  stiH'kholdors  and  creditors someconslructivo  program  may  Ikj  worked  out. 
(Company  has  extensive  trade  interests  In  this  country  and  abroad,  and  it  Is 
hoped  that  if  sufficient  nc^w  money  ciin  be  raised  and  a  satisfactory  plan 
carried  through,  the  experience  ami  tra<lo  connoctiorui  of  the  company  in 
relation  especially  to  foreign  trade  can  be  retained  and  increased  for  the 
benefit  of  the  stockholders. — V.  111.  p.  1087. 

General  Cigar  Co.,  Inc. — Anmial  Report. — 

Calendar  Years—                 1920.  1919.  1918.  1917. 

Gross  earnings $9,879,798  $7,422,414  $5,893,956  ^,520,.578 

Selling,  gen'l,  admin. .&c., 

exp..  incl.  Fedl  taxes.     6, .539,363  4,616,4.36  4.310,871  2.997,416 

Other  income.. Cr. 366. 638  Cr.222„505  Cr.. 500.685  C'r.H7,19S 

Interest  on  loans,  &c...         306,6.53  2.55. .551  423.883  268.3.'J9 

Preferred  dividend  (7%)         3.50.000  350.000  3.50,000  350,000 

Debent.  pref.  div.  (7%)         311.731  (3)132. X,K7         

Common  dividend... (6%)  1,086, 240  (5)905, '200  (4)724,160  (4)724,160 

Balance,  surplus $1,652,449     $1,384.84.0        $585,727        $267,861 

— V.  HI.  p.  689. 

General     Motors     Corp. — May     Redeem     Bank     Loans 

Through    Bond    /.s.swe — Preliminary    Report   for    1920. — The 

"Wall  Street  .Journal"  Feb.  1.5  says: 

While  no  definite  proposal  for  new  financing  has  been  i)Ut  forward  the 
finance  committee  of  General  Motors  Corporation  is  considering  the 
advisability  of  wiping  out  bank  loans  of  approximately  $75,000,000  through 
the  .sale  of  new  securities.  General  Motors  has  no  immediate  need  for 
funds  for  any  purpose  other  than  the  elimination  of  its  loans,  and  it  is 
simply  a  question  of  policy  whether  the  banks  should  be  paid  off  at  this  time. 
Whatever  financing  is  negotiated  probably  will  take  the  form  of  a  note  or 
bond  issue,  for  it  is  unlikely  that  any  attempt  will  be  made  to  sell  stock- 
See  preliminary  annual  report  for  1920  on  a  preceding  page- — V.  112. 
p.  566,  377. 

General  Petroleum  Corp. — nejunding — Notes  Offered. — 
Blvth,  Witter  &  Co.,  San  Francisco,  New  York,  &e.,  are 
offering  at  99^  and  int.  .S7,.500.000  10-year  7%  sinking  fund 
gold  notes  due  1931.     The  bankers  state: 

Conipan'j — Property. — Organized  in  California  in  1916.  Properties 
comprise  (1)  Approximately  25,000  acres  of  patented  or  located  land  In  the 
various  California  oil  fields,  held  in  fee  or  under  lease,  on  which  are  465 
producing  wells,  yielding  at  the  rate  of  about  4.000.000  bbls.  per  annum. 
(2i  Controls  through  subsidiary  about  5,260  acres  of  land  in  the  oil  fields  of 
Wyoming.  (3)  About  7, .500  acres  of  land  in  the  various  oil  fields  of  Mexico, 
held  under  lease,  and  25()  acres  of  land  with  deep  water  frontage  at  Tamplco 
owned  in  fee.  (4)  .\  refining  plant  at  Vernon,  near  Los  Angeles,  and 
topping  plants  at  Ollnda  and  Lebec,  Calif.  Capacity  aggregates  about 
32, .500  dally.  (5)  Loading  wharfs  at  Los  Angeles  Outer  Harbor.  (6) 
A  .ship-loading  and  train-loading  station  at  Seattle  Harbor,  and  a  ship- 
loading  and  train-loading  station  at  Meadow  Point,  near  Seattle,  Wash. 
Company  owns  entire  capital  stock  of  General  Pipe  Line  Co.  of  Calif., 
whose  sy.stem  consists  of  268  ntiles  of  pipe  line,  extending  from  the  San 
Joaquin  Valley  oil  fields  to  the  Corporation's  refinery  and  to  tide-water  at 
Los  Angeles. 

Earnings. — Net  earnings  after  all  charges  including  all  taxes  for  4J^ 
years  ending  Dec.  31  1920,  were  at  annual  average  rate  of  over  $3,000,000 
which  Is  over  5.9  times  interest  requirements  on  funded  debt.  Net  earnings 
after  charges  for  6  months  ending  Dec.  31  1920  (see below),  were  atannual 
rate  $5,995,000  or  over  11  times  interest  requirements  on  present  Issue. 

Sinking  Fund. — Sinking  fund  5%  will  commence  Feb.  15  1922  to  be  used 
for  purchase  and  redemption  notes. 

Purpose. — Proceeds  will  be  u.sed  to  retire  all  outstanding  bonds  of  General 
Pipe  Line  Co.  of  Calif.  [$2,537,000  June  30  19201  and  to  retire  all  of  the 
General  Petroleum  Corp.  Secured  Gold  Notes. 

Income  Account  Six  Months  ending  Dec.  31   1920. 

Gross  Income $7,172,557 

Deductions; — Interest,  $105,687-  depletion,  $1,229,960-  deprecia- 
tion, .$.592,078-  drilling  labor  &  Incidentals,  .$879,595-  miscel- 
laneous, Incl.  unproductive  drilling,  abandoned  leases,  amorti- 
zation bonds  dl.scount  &  loss  on  Liberty  bond  sales,  $567,724.  .$3,375,044 
Excess  profits  tax  estimated 800, 0(X) 

Net   income .$2 ,997 ,613 

Production  from  California  properties  during  the  last  six  months  of  1920 

was  2,482,000  bbls.,  compared  with  1,950,000  bbls.  during  the  first  six 

months  of  1920.— V.  Ill,  p.  1276. 

General  Pipe  Line  of  Calif. — To  Retire  Bonds. — 

See  General  Petroleum  Corp.  above. — V.  106,  p. 301. 

Goodyear  Tire  &  Rubber  Co. — To  Vote  on  Plan  March  4. 
— The  stockholders  will  vote  March  4  on  the  reorganization 
and  financial  plan  outlined  in  V.  112,  p.  656.  President 
Sieberling  saj's  in  part: 

The  plan  has  b  Jcn  approved  by  directors  and  already  many  of  the  largest 
creditors  and  holders  of  a  majority  of  Common  stock  have  indicated  assent. 

As  will  bo  seen  from  the  statement  of  indebtedness,  the  position  of  the 
company  is  exceedingly  precarious.  .Since  the  annual  statement  of  Oct.  31 
1920  (V.  112.  p.  158)  the  indebtedness  (including  contingent  liabilities  most 
of  which  will  have  to  bo  met)  has  increased  to  nearly  $60,000,000,  largely 
by  reason  of  the  fact  that  deliveries  of  raw  materials  have  been  made  in 
the  interim;  these  deliveries  increasing  the  indebtedness  and  at  the  same 
time  reducing  commitments. 

Notwithstanding  the  present  embarrassment,  tho  directors  and  officers 
have  implicit  faith  in  its  future  and  believe  that  if  the  plan  is  promptly 
a.ssented  to  by  creditors  and  stockholders,  the  company  will  bo  put  upon 
a  sound  basis.  The  write-off  and  capitalization  of  so  large  a  part  of  loss 
resulting  from  falling  market  value  of  raw  materials  delivered  and  con- 
tracted for  will,  it  is  beliovi>d,  put  the  recapitalized  company  upon  a  favor- 
able basis.  Notwithstanding  discouragements  of  early  mouths  of  the 
current  fiscal  year,  it  is  expected  that  if  the  plan  is  consununated.  opera- 
tions of  the  I'ecapitalized  company  for  remainder  of  the  fiscal  year  will  show 
a  considerable  margin  of  profit  over  all  fixed  charges,  including  contem- 
plated sinking  funds,  and  over  dividends  on  •  rior  preference  stock       Com- 

)Ti.-.  ».i-,n  Ml  V    irj.  1).  (i56.  nM 

Great  Northern  Paper  Co. — Extra  Dividend. — 

.An  extra  dividend  of  'i'~'c  has  been  declared  on  the  capital  stock,  along 
with  the  regular  quarterlv  dividend  of  1  H  %  ■  both  payable  Mar.  1  to  holders 
of  record  Feb.  27.  In  March  and  Dec.  1920  like  amounts  were  p!»id  extra. 
V.  Ill,  p.  2113. 
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Gregory  Electric  Co.,  Chicago.  —100%  Slock  IHridcnd. 

A  lOO';^  Klock  (lividiiiid  wus  (tnclari'd  Uvv.  IS,  puviibin  at  onro,  IncroasInK 
the  issurd  slock  from  $21 1. COO  to  .?IHa,200.  Ati  III.  corimriitlon.  Aulli- 
orlzcd  stock  rocoiilly  iiuTi'ascd  from  $:{00.(K;0  to  SI. 000. 000.  Inrrirp. 
orlxlnally  in  I80:!  for  .$I0..")()0  capllal  and  lias  prospered  considerably. 
«'ai)ltal  incrense<l  to  .?100,000  in  1000  and  In  1(101  lo  »:  00.000.  aiilb.  Since 
1900  has  paid  casli  dlvldiMids  of  .5.171  ..')".»7  and  dodarod  stock  dividends  of 
$7l,2r)0,  ftlOO.OOO  and  $211,000. 

The  i-onipany  inanufaclnrcs  dynamos,  motors,  t-loctrlcal  machlnorv, 
steam  cTiKliies.  ,Vc.  A.  Lotii.'^  Kuelimsted  is  I'rtw.  &  Cen.  Mkp.;  A.  O. 
K'uehmsted.  VIcc-I'res. .  and  (i.  C.  Ite.sold.  S<>cretary,  with  Kcneral  offices 
at    Lincoln,   Kith  and   Wood  Sts.,  CliicaKo. 

.    (S.  Ward)  Hamilton  Co.,  Harvey,  III.— Bonds  Offered.— 

stand. ir<l   'I'nisl    .V    Saviiiics   lia'iU.   ( 'liica','o.    Is  fifferlnt?  at    lOfl  and   I'lt 
SIOO.OOO  1st  Mt»?(^  H%  SiTlal  Kold  hontls.      Dated  Dec.  !.■)  1020:  dno  serially 
Dec.  I,")  l<)2l>-:{.">,  hit  rod   all  or  part  (ipi)n  (id  days'  notice  at  lOH  from  Do-,  l.") 
1923  to  Do:-.  I  ">  I92H.  durliiir  tlii>  next  :{  yeirs  at  I0'2.  !i;id  thereafter  at  101 
Interest  payah'e  without  dediii-l.lon  f<ir  normal   Kederal  incoinu  tax  up  to 
2*;;,.      Sta'id:inl  Trust  &  SivPi'ts  lla'.ik.  Cblr-aar).  trustee. 

Company  started  as  a  partnership  In  1910  and  Incorp.  In  191.3.  Product 
covers  a  aenoral  Hik;  of  small  s'eel  stampings  and  imliides  a  list  of  I  .'>  Items 
handled  by  2.000  stores  of  V.  W.  Woolwcrth  &  Co.,  a  line  of  abmt  .SO 
small  i>arts  for  Kord  cars,  approximately  7.')','i  »f  the  steel  centi-es  u.sed  for 
oil  floor  mops  by  .3  of  the  larRe-;t  oil  mop  inaniifacturers,  metal  carpet  s  vcep- 
ers  for  Moiitifomory  Ward  &  Co.,  and  a  line  of  sm;ill  coal  shovels  for  the 
hardware  trade.  &c.  Cinini  oiitsta!idlng  .|;230.00!J.  Gross  sales  In  1920. 
S1,1S7.2')0.      Pros..   S.    Ward    Hamilton. 

Haytian  American  Corp. — Interest  Defaulted — Comm. — 

The  committee  iiame<l  below  has  been  formed  to  protect  the  interest  of 
tho  hoklers  of  the  .«.J,000.000  7'i  serial  notes  whi(;h  mature  .'SI, 000. 000 
annually  July  1922  to  1924.  Interest  due  Jan.  1  has  boon  defaulted  but 
under  the  terms  of  tho  indenture  no  action  can  bo  taken  by  the;  noteholders 
to  collect  interest  before  Aj^ril  1  1921.  It  is  stat<!d  that  holders  of  over 
$2,000,000  notes  have  signified  their  willinpness  to  deposit  iheir  note„s. 

Commillce. — W.  M.  Ramsay,  Merchants  Bank  of  Can.,  New  York, 
Chairman:  A.  W.  Mason,  I5altimoi-e  Trust  Co.,  E.  S.  Paino  of  William 
Schall  &  Co.,  F.  A.  Yard  of  P.  W.  c;hapman  &  Co.,  and  W.  D.  Bree  1  of 
Breed,  Elliott  &  Harrison  with  K.  J.  Miller  of  P.  W.  Chapman  &  Co.. 
-y.i  Wilbam  St.,  N.  Y.  City,  Sec.  and  Hill  Rockwood  &  Redfield,  Counsel. 
Depositary.  Bank  of  America,  44  \Aall  St.,  New  York. — C^ompare  V.  112, 
p.  M8.  262. 

Hercules  Powder  Co. — Annual  Report  Dec.  31. — 

Calendar  Years—                   1920.  1919.  1918.  1917. 

Cross  receipts $20.:??<4.8f)(>  %2(  J<m,i:M  .S4.5..'5.';fi,0.">2  .?44.10">..">3'< 

xNet,  from  all  sources..       $192. 2.50  .SI  ..579.79.5  .$2,31.5.603  .$.5,822,462 

Preferred  dividend 419.384  374, .500  374.500  374, .50.) 


Availab'e  for  com.  divs-         .$72,866     .$1,205,29.5     $1,941,103     $5.4t7,962 
(Common  dividends. (16%)  1.144.000 (16)  1144, 000 flV)  121.5, 500(70)5005, 000 


Balance  aftei  diviaend.df.Sl  .071 ,134 


.$61,295        .$725,603        .$442,962 


X  After  deducting  all  expenses  incident  to  manufacture  and  sale,  ordinary 
and  extraordinary  repairs,  maintenance  of  plants,  accidents,  depreciation, 
taxes,  &c."— V.   112,  p.  263. 

Heywood    Bros.    &    Wakefield    Co. — Reincorporated. — 

See  Hoywood-Wakefield  Co.  below. — V.   Ill,  p.  2143. 

Heywood-Wakefield   Co. — Reincorporated   in   Mass. — 

Reincorporated  in  Massacbn.setts  on  or  about  Feb.  9  1921  as  successor 
to  the  Heywood  Brothers  &  Wakefield  Co.  of  New  Jersey,  per  plan  given  in 
V.   Ill,  p.   1187. 

The  directors  are  the  same  as  in  the  New  Jersey  corporation,  with  the 
exception  of  Henry  Hornblower.  who  succeeds  John  D.  Walsh,  deceased, 
and  Marshall  R.  Lloyd,  who  is  added  to  the  board. — V.  Ill,  p.  2143. 

(H.  P.)  Hood  &  Sons,  Inc. — Capital  Stock. — 

The  company  has  notified  the  Mass.  Commissioner  of  Corporations  of  a 
hange  in  authorized  Common  .stock  from  70,000  .shares  par  $50,  to  100,000 
shaa-es  without  par  value,  of  which  96,000  shares  are  to  be  issued  pro  rata 
in  exchange  for  all  the  24.000  shares  of  Common  of  .$50  par  outstanding. 
The  total  authorized  capital  will  now  be  15,000  shares  of  Preferred  of 
.$100  par,  50,000  shares  of  employees'  stock,  of  $10  par,  and  100,000  shares 
of  Common  without  par. 

Hudson  Navigation  Co. — Receivership. — 
Federal  Judge  Knox  on  Feb.  16  in  an  equity  proceeding  instituted  by 
Charles  H.  Nolle,  a  commission  merchant  with  a  claim  against  the  company 
of  $12,463,  appointed  former  State  Senator  James  A.  Emerson,  Warrens- 
burgh,  N.  Y..  President,  and  Middleton  S.  Borland.  N.  Y..  receivers. 
1-iabilities  are  placed  at  $4,250,000  and  assets  at  $7,500,000. — V.  Ill,  p.  77. 

Illinois  Bell  Telephone  Co. — New  Directors. — 

David  R.  Fofgan.  President  of  the  National  City  Bank,  has  been  elected 
a  director  succeeding  A.  8.  Hibbard. — V.  112,  p.  6.58,  378. 

Imperial  Oil  Corp. — New  Well. — 

It  is  officially  reported  that  the  Cotton  Belt  Petroleum  Co.,  a  subsidiary, 
has  completed  its  No.  4  well  in  Hewitt  field.  Carter  County.  Okla..  making 
175  barrels  natural  from  a  sand  at  1,320  feet. — V.  112,  p.  658.  263. 

Indiana  Pipe  Line. — Report  for  Year  ending  Dec.  31. — 
1920.  1919.  1918.  1917. 

Profits  for  year $9.58.301     $1,073,685     $1,146,233     $1,4.54.154 

Dividends (16%)800, 000(20)  1000.000(21)10.50.000(24)1200.000 

Balance,  surplus $1.58.301  .$73,685  $96,233        $254,1.54 

—V.   112,  p.  67. 

Indianapolis   Water   Co.- —  To  Issue  Additional  Pref. — 

The  company  has  petitioned  the  Indianapolis  P.  S.  t'ommi-ssion  for 
authority  to  is.sue  and  sell  .$220,000  7'^,  Pref.  stock  to  reimbuise  the  com- 
pany for  additions  to  its  propei ty  up  to  and  incl.  Dec.  31  1920. 

Earn'nf-'s  for  1920  show:  Operating  revenue,  $1,395,282:  oper.  expendi- 
tures, $'!8.5.9'<1,  and  net  corporate  income,  .$346,019.     See  V.  1 11  ,p.393,  77. 

International  Abrasive  Corp. — Stock — Officer. — 

The  stockholders  have  ^oted  to  authorize  the  sale  of  all  or  any  part  of  the 
.$300,000  unissued  1st  Pref.  stock. 

Lawrence  Chamberlain  of  Lawrence  Chamberlain  &  Co.  has  been  elected 
Vice-President. — V.  110,  p.  171. 

International  Cotton  Mills. — Smaller  Dividend  Earnings 

A  Quarterly  dividend  of  1  %  ha.s  been  declared  on  the  outstanding  .'J4.7.58,- 
733  Common  stock,  par  .$50,  payable  Mar.  1  to  holders  of  record  Ftb.  21. 
In  June,  .Sapt.  and  l^ec.  last,  quarterly  dividends  of  3''7   each  were  paid, 
compared  with  2%  paid  quarterly  from  June  1918  to  Mar.  1920,  incl. 
Consolidakci  Iiienmr  Aeaninl . 

(Incl.  Int.  Cotton  Mills.  Bay  State  Cotton  Corp..  Boston  Yarn  Co.. 
Imperial  f -otton  Co.,  Ltd..  and  Cosmos  Cotton  ('o..  Ltd.,  but  not  the  J, 
Spencer  Turner  Co.) 


Calendar  Years- — 

1920. 

1919. 

1918. 

1917. 

Oro.ss  profits 

_$4.S60,.5S7 

$4,2.56.960 

$5.8,59.681 

.$4,408,618 

Depreciation  reserve 

.      511,970 

375,36) 

404,216 

239,383 

Debentures  redeemed 

27.000 

2", 000 

27,000 

27,000 

Premiun;  on  bonds,  &c 

-       a48.200 

13.425 

15,045 

17,640 

Current  interest 

.       6.34,170 

340.831 

453,237 

110.016 

Miscellaneous 

.56.497 

14,000 

Net  profit 

.$3. .582, 7.50 

$3. 'f  0,342 

$4,960,183 

$4,000  586 

Contingencies,  &c 

.b3 ,840,618 

cl47,225 

472,269 

1,26/,061 

Balance,  of  not  prof  its rfpf2o~.86S  S3.3.53.117  $4,487,914  $2,732  919 

Proportion  accr.  to  Internat. 

Cotton   Mills   on   basis   of 

earnings  &  stock  ownership 

in  subsidiary  cos $3,262,216  .'*4..349.9.'S  $2, .595, 779 

Less — Interest  on  Gold  notes      3.56.8.38        239,167        262.206        240.000 


Net  profit dcf$G14,706  S3. 023.049  $4.087,7.52  $2,355,779 

a  Less  on  liberty  bonds,     b  Loss  resulting  from  adj.  of  inventory  not 
Jipplicable  to  firm  orders  to  market  as  of  Dec.  31  1920.    This  adjustment 


takes  Into  account  Iosk  on  all  future-  cominllmi-iilH.      (Invi-nloric-«  applicable 
lo  firm  ord.rs  valued  ai  COS!  J       c  Iti  .h(  rve  for  continKcnci(«  -  V.  110,  p. 2080 

International  Paper  Co. — Reduces  Prirrs. — 

The  company  on  Ki-b.  I  7  announi  ed  a  price  of  5.7  cents  a  pound,  or  $1 14 
a  ton.  for  newsprint  in  rolls,  carlojid  lots,  for  delivery  during  th<!  s<;<:ond 
<juarl(T  of  1921  .  This  coinpar<-s  with  6  t^  cents  a  jjound.  or  !i]:i()  a  ton  on 
deliveries  both  during  the  <-urrent  <niarter  and  for  the  final  quarter  of  1920 
$115  a  ton  tho  third  (juarte-r.  8100  the  .s(;cond  (|Uartcr  and  .?90  the  first  quar- 
ter of   1920. 

The  company  has  also  given  customers  the  option  <Tf  ac(!epting  a  rjuota- 
tlon  from  April  I  to  tho  balance  of  the  year  at  r>'A  cents  a  oound  or  $110 
a  ton.  While  th<-  <-onipany  has  signed  conlra(-ts  calling  for  H(l' ;  of  its  nfrws- 
print  output  for  the  year.  <|Uotatlons  are  adjustable  (piarterly  by  agrMrment. 
In  the  cvi-Mt  that  cu-toincrs  do  not  <-le<-t  to  take  a  flat  price  ot'hi/i  cents  for 
the  balance  of  lh<!  year  after  April,  the-y  can  continue  under  present  arrange- 
ments of  having  <|Uotations  adjusted  c(uarterly.  * 

It  was  uiider~lr)r)d  llir:  Canadian  Kx()ort  Paper  Co..  controlling  the  out- 
put of  .'■(rvcTal  large-  matnifacturers.  will  announce  a  price  of  5)^  cents  for 
delivery  in  the  .second  (piarler.      \',  1  12.  p.  166. 

International   Silver   Co.,   Meriden    Conn. — Divs. — 

The  directors  have-  deilared  a  nuarti-rly  dividerd  <.n  the  I'ref.  stock  of 
\M'/r.  also  a  dividi-nd  of  'f  of  1';;    to  apply  on  the  Deferred  Cumulative 
dividends,   both  payable  April    1    to  holders  of  record  F(rb.   23. — V.    110 
p.  18.54. 

Kellogg  Switchboard  &  Supply  Co.— .SV;^;,s-,  (fee. — 

N<-t  sales  for  1920,  it  is  report(-d.  wen-  about  $7,080,000  a-s  compared 
with  $6,400,000  for  1919;  unfilled  orders  on  hand  amounted  to  approxi- 
niHie  y  S2.()t)t),000,  an  increase  of  ab  >ui  .-4.500  over  1019  I'iie  ini-rease  in 
to'onhone  business  was  about  36"/^  for  thi-  year.  Dome-i*i'-  nnfllled  orders 
showed  ^.n  increase  of  80''/;  and  forelgt  r.rders  on  hand  a  de  ri  •,  e  of  ?,','/, 

In  reference  to  the  -tock  divide:id  of  10','  paid  Jan.  31,  no  fractional  shart-s 
were  to  be  issued.  The  total  make-up  of  these  fractional  shares  amounts  to 
122  shares.  In  accordaii(-e  with  the  resolution  declaring  thi.;  dividend, 
the.se  shares  were  to  be  yold  to  tho  highest  and  be^t  bidder,  and  the  com- 

?any  was  to  receive  bids  for  all  or  any  portion  of  this  .stock  up  to  and  incl. 
'ob.  2.— V.  112,  p.  378. 

(B.  B.  &  R.)  Knight.  Inc.  — Engraved  Bonds  Rmdy  — 
The  e'lgraved  First  Mtge.  7%  gold  bonds  win  be  ready  Feb    21  for  de- 
livei-y  in  eK(-haage  for  temporary  b.;nds  at  llie  (?hase  National  Bank  of  the 
City  of  N.  Y.,  .57  Broadway.  N.  Y.  Cilty.— V.  Ill,  p.  2.527. 

Knox  Lumber  Co.,  Hemphill,  Tex. — Bonds  Offered. — 

Baker.  Fentress  &  Co..  Chicago,  are  offering  at  prices  lo  viold  from  89; 
to  7H'^  according  to  maturity  $700,000  7%  1st  Mtge.  Sinking  Fund 
Serial  Gold  bonds.  Dated  Nov.  15  1920.  Due  semi-annually  Nov.  1921 
to  May  19  1929.  Denoms.  $1,000  and  $500.  Int.  payable  at"ContinentaI 
&  Commercial  Trust  &  Savings  Bank,  trustee,  Chicago. 

The  bonds  are  secured  by  an  absolute  first  mortgage  on  about  22.960 
acres  of  t  inb  r  and  tin:b  r  lands  in  Sab  n^  and  San  Au  us'  ii'  <  d.,  Te<.  car- 
ryin-r  fes  .)  235. "74,000  ft.  pine  and  51  .522.000  ft.  hardwood  anf'  about  31 1 
acres  owned  in  fee,  constituting  the  mill  and  townsite.  at  Hemphill.  Texas. 

The  company  is  a  partnership  composed  of  Hiram  Knox  and  L.  ^I.  Knox 
and  these  bonds  are  also  the  personal  obligations  of  both  partners.  Net 
earnings  1917,  1918  and  1919  (after  paying  Federal  taxes),  $,545,006  and 
1920  (to  Nov.  30)  after  reserve  for  taxes.  $222,860. 

Lake  Superior  Corporation. — Semi-Annual  Report. — 
The  report  dated  .Jan.  20,  for  the  first  six  months  of  the 
fiscal  year,  shows: 

Six    Months    Ended    December    31. 


Output   for    the 

(In  Tons)—  1920.  1919. 

Magpie  ore 83.387  120.273 

Coke 269.385  181.507 

Pig  iron 233,.332  125,662 

Steel  ingots 190,0.52  141,337 


(In  Tons)—             1920.  1919. 

Cannelton  coal 277,179  324,735 

Lake  Superior  coal.138.0'5  117.012 

Limestone 143,215  108,288 

Dolomite 10,962  10,023 


Deeri.as!'  in  Magpie  ore  production  was  due  to  j>lant  being  down  part  of 
Jul.v  and  August  for  d(  vdopmcnt  work  on  sixth  levf  1. 

The  coal  companies  have  b-?£n  abie  to  dispose  of  the-r  output  on  favorable 
terms,  despite  the  f.illing  market,  and  your  dirtclors  ait  pleased  to  report 
a  substantial  decrease  in  earnings. 

Monthly  Shipment  of  Iron  and  Steel  tin  Tons.) 

Julv-        Aug.         Sept.  Oct.  \or.         Dec.         Total. 

1919 18,466     16.440      13.3)4     23,099     33. ,534     36.092   140,9.54 

1920 47,977     47,840     46,429     47,0.57     32,448     23.240  244,991 

Unfilled  orders  for  iron  and  s1c<  1  on  Dec.  31  1920.  were  approxiroately 
69. .500  tons.  Two  contracts  have  been  closed  for  rails  for  delivery  during 
the  f'ist  half  of  1921 ,  and  the  directoi-s  expect  further  .sales  to  b?  completed 
shortly. 

The  Algoma  Central  &  Hudsou  Bay  Ry.  (^o..  and  the  .Vlgoroa  Eastern 
Ry.  Company  report  that  the  operating  re.sults  for  the  6  months  ending 
Dec.  31  1920.  .show  an  improvement  over  the  corrseponding  6  months  of 
1919.— V.  112.  p.  167. 


Laurentide  Power  Co. — Annual  Report. — 


Cat.  Years—  1920. 

Gross  revenue .SI, 033. 176 

Miscell.  income  .-  7,711 


1919. 

5837,737 

10.108 


Total  revenue.. SI .040. 887 

Expenses S174,09.5 

Bond  intpre.st,  &c.       434,537 

—V.  110,  p.  876. 


S847.84.5 
5176,769 
387,125' 


Cat.  Years- 
Dividends  (4%).. 

Income   tax 

Contingent  fund . 


1919. 
$420,000 
6.564 


Bal., 
P.  &  L. 


surp... 
surplus 


..del.S16.463 
$3,342 


$142,614 
$19,806 


Lehigh  Coal  &  Navigation  Co. — Annual  Report. 


Calendar  Years —  1920. 

Coal  production  (tons)..  4.125.729 

Gross  earnings $26 ,888 .330 

Net  earnings 6.169,.'^08 

General  taxes 742,226 

Reserve  for  bad  debts 25,245 

General,  &c.,  expenses..  211,293 

Interest  on  funded  debt.  1 ,136,557 

Miscellaneous 9,133 

Dividends   (8%) 2.333,916 


1919.  191S 

4. 108. 968       5.005.27 

S24.886.908  .$25,83 


4.910.23H 
651 ,968 


0,236.331 
963,750 


1917. 

4.898.424 

$21.8^1,894 

5.696.111 

947,103 


201 .200 

1.1.5S.S.55 

23,830 

2.-333,916 

$540,967 


273, .523 

1.171.177 

22.792 

2.3.33.672 


190.353 

1.186.882 

9.372 

2,124,6.36 


$471,417     $1,237,764 


Balance,  surplus $1,711.13;< 

— V.  112,  p.  475. 

Lehigh    &    Wilkes-Barre    Coal    Co. — Plan  for   Sale   of 
Stock  by  Central  Railroad  of  Nerc  Jersey. — 
See  said  railroad  company  under  ■Railroads  "  above. — V.  112.  p.  368. 

Lindsay  Light  Co.,   Chicago. — Dividend  Omitted. — 

The  regular  quarterly  dividend  of  2T^.  usually  paid  Feb.  28  will  be  omitted 
on  that  date.  Dividends  were  resumed  in  Aug.  last,  when  2%  was  paid: 
a  like  amount  was  also  paid  in  Nov.  last. — Y.  112.  p.  475. 

Longmont  (Colo.)  Farmers'  Milling  &  El.  Co. — Bonds. 

The  American  Bank  &  Trust  Co.,  Denver,  offers  at  100  and  int.  $400,000 
SSc  -Serial  Gold  Deb.  Dat^d  .Tan.  1921 .  Due  serially  July  1  1922-31  .  Int. 
.1.  &  J.  at  .Vmerican  Pank  i\-  Trust  Co.,  Denvf  r,  trustee,  or  at  Ilarriman  Na- 
tional Bank.  New  York  without  dedtiction  for  Federal  income  tax  not  to  ex- 
ceed-i-?.  Denoms  of  Si  .000,  S500  and  $100  (c*) .  Red.  on  any  int.  dale  on 
90  days  notice  at  103. 

The  company  was  incor.  in  Coloi^do  in  1887,  with  a  capital  of  $75,000. 
Present  capital  $250,000  Common  and  $2,50,000  6<T^  Pref.  Business, 
manufactures  flour,  ccrnmeal  and  feed,  .".nd  purchases  and  sells  wheat 
and  other  -.rrains.      A.  D.  Holt.  Pies!d<nl.. 

Mackay  Companies. — Earnings. — 

Fel).  1  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Receipts $4,868,988  $5,021,095  $4,695,496  $4.519,.365 

Oper.  exp..  Fed.  tax.  &c.         .535.400  644,884  301.121  89,059 

Preferred  divs,  (4%)...  2,0Cu.000  2.000,000       2.00f,.000       2,000,000 

Common  divs.  (6%) 2.230,336  2,3.55.988       2.388,677       2,425.198 

Balance,  surplus $103,252  $20,223  .$5,698  .55,108 

Morton  S.  Paton  of  New  York  has  been  added  to  the  board  of  trustees. — 
V.  112,  p.  263,  167. 
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Manasota  Lumber  Corp. — Guaniulecd  Notes  Offered. — 

SccDiiil  Ward  Seruritlis  Co  ,  Milwaukee,  arc  offurliiK  $5()6.()()0  Secured 
Notes,  i'rice;  8%  bank  dl.srount  tint.  dtducUHl  Hi  iidviiiuvi  Mfrcliaiits' 
Loan  C.V  Trust  Co.,  ChlcaKo.  trusli*.  .  Ueiionis.  $l,()(l(».  ^2.M{).  S.^.*"**!!. 
Dated  l-'ib    1  1<)21.     Due  serially .  $.'">(I.O(){t  inoiithly  beKliiiiliiK  April  1  1921. 

Guarauteod  by  endorsement  of  H.  Lanca.ster  Williams  &  Co..  R.  Laneas- 
ter  Williams  and  J.  S.  Oosden.  Tresldent  Co.sdeii  Oil  Corp.  The  responsi- 
bility of  the  above  endorsers  is  rei)resente<l  to  be  in  excess  of  $10. ()()(). 000 

Secured  by  deposit  with  the  trustee  of  $720,000  Isi  MlKe.  ti';  bonds  of 
the  Manasota  Lumber  Corp.  Addltlonall.\  secur»Hl  by  deposit  of  seeurUles 
listed  on  the  N.  Y.  Stock  ExchauKe  with  present  market  value  In  excess  of 
110%  of  entire  amount  of  this  loan.  The  trust  aKreement  provides  for  the 
lualntonance  of  a  10^,'  martrln  In  the  market  value  of  listed  s(>curllles  <le- 
poslted  with  the  trustee.      See  \'     10i».  p.    JHi. 

Marigold  Oil  &  Refining  Co.  of  Texas.  - 

Til'  iMiupiiiiv  lias  filed  a  \(iliiiiiai\  |ntllli>ii  in  banliiuplc.v  at  Wichita 
Falls.  T.'x.  I.iablitiis  stated  at  $207  .Ol.'-  and  as.se, sof  .'iN27,102,  of  which 
$775,020  represents  iinll(|iii<la(ed  claims 

Mathieson  Alkali  Works,  Inc.     luiriiiiKjs. — 

Net  einiinus  lor  ilie  year  (iidiiiK  Dev  :i  I  1<)2'»  amoiinli'd  to  .^150. 520, 
as  axainsi  SClH.Os*  In  Hll'.l  l-'or  l;i2(t  t  here  was  a  deficit  after  taxes, 
I'lef  divs  .  &e  .  of  St»3.S51 ,  compared  «  it  h  a  surplus  of  S25I  ,7,'>9  as  at  Dec. 
.SI   1919.— V.  111.  p    i.-ioa. 

Maxwell   Motor   Co.  —  Suit. — 

Charles  .1 .  True  i.f  Illinois,  owner  of  -lOO  shares  of  1st  I'ref.  stock,  his  filed 
a  bill  in  the  Federal  District  Court  at  Wlliaiiiitton.  Del.,  asking  for  an  in- 
junction auO.  the  appointment  of  a  recei\er.  In  his  petition  True  says  that 
he  obji'cts  io  the  oroposed  plan  of  reorifani/at  Ion  of  the  Ma\well  aid  Chalm- 
ers companies. —  V.  112,  p.  .')()7.  2t)3. 

Mid-Co.  Petroleum  Co. — Bomis  Offend.  Kiiif,'.  Hoafr- 
laiul  iV  ("().,  Cliicai.ro;  Hoiiiir.  Mo.ssci'  lii:  Willaiiiaii.  Cliicafio 
and  Df^troit:  Clinndlcr^:  Co..  Inc..  Pliila.,  N.  Y.  and  Boston; 
and  Howt',  Snow,  ('orrifran  it  Berth's,  Detroit  and  Grand 
Rapid.s,  are  offerinjr.  at,  i)riees  rantiinfj;  from  99..")()  and  int.  to 
9().r)0  and  int.,  to  yield  about  H'-'^.i'  ].  aceonlinti:  to  inatiiritv, 
•S'i.ToO.OOO  l.st  mtge.  8%  Serial  Sinkinj?  Fund  (Jold  Bonds. 
Dated  Nov.  1  1<)2()  and  due  seini-amuiallv  Nov.  1  1921  to 
Aug.  1  1927.  (See  adv.  jiagesi.  See  full  data  in  V.  112,  p. 
5G7. 

Minnesota  Sugar  Co. — Cotnnwn  Dirideud  Omitted. — 

The  dir(K;t  irs  have  voted  to  omit  the  payment  of  the  (|uarterly  <ilvidond 
usually  made  March  I  on  the  Common  sttxk.  In  Dec.  last  a  quartet  ly 
dividend  of  2  i^a  T  "as  paid.  The  res;u'ar  (piarterly  dlvhleiid  of  l''i '~;,  has 
been  declared  on  the  Pref.  stock.  paval)le  Mar.  1  to  holders  of  record 
Keb.   1.").— V.   106.  p.  2120. 

Mohawk  Mining  Co. — Prod uct ion. — 

Month  of  .innuart,—  1921.  1920.  1919.  1918. 

Copper  output  (in  lbs.)  976.790       1.020.212       1.169.C33  984,.343 

—V.   112.  p    379. 

Morris  &  Co. — Government  Objects  to  Plan. — 
See  Swift  &  Co.  below  and  V.  112.  p.  65K. 

Mount  Royal  Steamship  Co.,  Ltd. — Bonds  Called. — 

One  hu- dred  Series  "D'  aid  <"<  1 1  v  Si  ri' s  "K"  1st  Mtire.  7'?;  Marine 
bonds,  dated  >'ay  l.i  1919.  of  .«1  000  each,  have  been  called  f(  rredomp'ion 
April  7  at  101  and  int.  at  the  Montreal  Trust  Co..  Montreal,  t^tiebec,  Can- 
ada, or  at  Imbrie&Co..  barkers,  til  Hroadwaj  .  N.V.  City. — V.  108,  p. 21 29. 

National  Cloak  &  Suit  Co. — Annual  Report. — 

Cal.  Years —  1020.  1919.  1918.  1917. 

Net    sales S47, 704.42s  $39,449,986  .S33,485.015  $27,649,538 

Profit    before   deducting 

bonus  and  taxes dfl. 130,051  Cr2, 326.971  rrl.668.671   Cr2.570.640 

Bonus  payments 219. S67  314.351  . 

Fed.  income  &  prof.taxes  363.487  341.716  .524.1.'S7 

Net  profits defl,349.91,'5  C;1.649.133  C/^1.326,961   Cr2.046,483 

President  Rosenbaum  says  in  substance:  "As  a  result  of  the  extraordinary 
sales  promotion  plan  adopted,  om-  merchandise  inventories,  which  stood  at 
over  $12.000  000  at  the  beginning  of  the  fall  season,  were  reduced  as  o£ 
Dec.  30  1920  to  $6,933,282.  This  reduction  was  necessarily  effected  at  the 
expense  of  profits.  .  .  Our  nierchandi.se  inventory  represents  less 
than  15'^r  of  the  net  sales  for  the  year  and  has  now  been  reduced  to  a 
minimum,  consistent  with  the  volume  of  -sales.  Our  commitments  Dec.  31 
were  very  moderate  and  represented  only  a  small  part  of  our  requirements 
for  the  early  spring  months. 

During  1917  to  1919  $1,000,000  was  set  aside  as  a  special  reserve  for 
possible  future  reductions  in  value  of  merchandise.  This  reserve  has  been 
applied  against  the  losses  realized  upon  the  liciuidaticm  and  depreciation  of 
inventories.  The  excess  of  the  loss  for  the  year  has  been  charged  against 
surplus.  The  regular  Preferred  dividends  and  two  quarterly  dividends 
[aggregating  2^^.  on  the  Common  stock,  amounting  in  all  to  $,'592,600. 
have  also  been  paid  during  the  year,  resulting  in  a  total  net  reduction  of 
$623,483  in  the  amount  of  siu-plus, which  thus  stands  at  the  close  of  the  year 
at  $3,954,033. 

To  provide  additional  working  capital  necessitated  by  the  growth  of  the 
business  and  the  opening  of  the  Kansas  Citv  plant,  the  company  during  the 
year  issueti  $.").000  000  10- Year  8<^  Convertible  Sinking  Fund"Oold  Notes 
dated  Sept.  1   1Q20. 

[Notes  payable  to  hankers  Dec.  31  1920  stood  at  $1,050,000,  against 
$2,750,000  in  1919;  cash.  $1,157,803.  again.st  $1,. 599, 314. — V.  112,  p.  O.W. 

Natl.  Conduit  &  Cable    Co.,    Inc. — Stockholders'  Com. 

The  committee  named  below  has  been  formed  at  the  request  of  a  number 
of  .stockholders,  following  a  communication  sent  Feb.  14  to  the  .stockholders 
calling  their  attention  to  the  fact  that  'unless  the  default  in  certain  cove- 
nants of  the  First  Mortgage  bond  issue  is  remedied  by  March  15  1921,  the 
banking  houses  whl<-h  originally  purchased  these  bonds  will  ask  the  trastees 
to  take  immediate  action."     Prompt,  deposit   of  the  stock  is  requested. 

ComnUttee. — Chairman.  M.  P.  Callawav  (Vice-Pres.  Guaranty  Trust  Co. 
of  N.  Y.):  Stephen  C.  Millett  (of  Milletl.  Roe  &  Hagen),  Edward  W. 
Hardin  (of  J.  B.  Colgate  &  Co.).  Hugh  K.  Prichitt  (of  Prichitt  &  Co.), 
with  Harold  D.  Bentley,  investment  trust  officer  of  the  Guaranty  Trust  Co.. 
as  Secretary,  and  Statson.  Jennings  &  Russell  and  Beekman,  Menken  & 
Gri.scom,  counsel.  Depository,  Guaranty  Trust  Co..  140  Broadway,  New 
York. 

Sales — Earninqs.  &c. — 

Sales  for  the  fiscal  year  ended  Dec.  31  1920  were  $13,733,903,  compared 
with  $10. .5.57 ,836  In  1919  and  $14,011,664  in  1918.  The  report  shows  a 
deficit  for  the  yo,-ir  of  .?1. 222. 752.  as  against  a  deficit  of  $1,116,340  in  1919. 

Chai-les  K.  Mitchell  and  Michael  fiavin  have  resigned  as  directors. — 
V.   Ill,  p.  18.-.8. 

National  Enameling  &  Stamping  Co. — Earnings. — 

Calendar  Years —  1920.  1919.  1918.  1917 

Gross  profits... ...$4,898,651     $5,636,857     $4.9.57.601      $6,445,239 

Other  income 285,276  177,7.53  115,049  15. ,541 


Total  Income .$5,183,927  $5,814,610  $5.072.6.50  $6.400. 7K0 

Depreciation.  &c 954,424  935.914  927,079  820. SS7 

Interest '>13  3H 

Bond  Intjerest 90..3.52  102.623  110.806  Tik'993 

Reserve  for  Federal  taxes.       60').000  xl.9.50.3.j3  1.100.000  1. 10!), OIK) 

Sinking  fund 177.000  169.000  161  ..500  1.54,000 

Preferred  dividends  (7%)       700.000  619.131  598.263  ,598.262 

Common  dividends (6%)935,.508  (6)935.508  (6)9,35, .508  (4)623,672 


Bal.-xnce.  surplus $1,726,643     .$'.072,081      $1.2.39.494     .$3,023,621 

Profit  and  loss  surplus... $9, 957, 247     $8,230,604     $7, 1.58. ,523     $5,919,028 

X  Includes  $1,1.50,3.53  additional  Federal  taxes  for  1917  and  1918. 

Repeating  their  action  of  a  year  ago.  the  directors  have  declared  a  divi- 
dend of  6%  on  the  Common  stock,  payable  1  1^%  quar.  March  19.  May  31. 
Aug.  31  and  Nov.  30  to  holders  of  record  Feb.  28,  May  11,  Aug.  11  and 
Nov.   10,  respectively. 


Tne  regular  dividend  of  T",  was  also  declart^d  on  the  pref  st<K-k,  payable 
1  ■'j  ' ,  (|uar  .March  31.  June  30.  .Sept.  30  and  I)ec.  31  to  holders  of  record 
Manh  I  1  .  June  10,  S<-pl     lOand  Dec.  10,  respectively. — V.  Ill,  p.  2331. 

National  Transit  Co. — Extra  Dividend — Eurnings. — 

.\n  extra  di\idcnd  ol  50  cents  per  share  on  the  capital  stock  has  been 
declared  payable  .March  1,5  to  holders  of  recoril  Keb.  2H. 

Jn  1920  extras  were  paid  as  follows  50  cents  per  share  each  in  March  and 
June;  Sept.,  $1  per  shar<»:  Dec,  75  cents  per  .share. 

tncuine  .\ciuunt  for  Fiscal   Yturs  lluding  lUc.  31. 

1920.               1919.               1918.  1917. 

Net  earnings $2,703,424     $2,723,025     $l,620,9»i3  $820.40.5 

Dividends  paid. (20%)  1,908,7.50  (40)2,545,000(16)1018  000  (8)509,000 

Mls<ellaneous 706,890                       «0                5.710  2,510 


Halamv,  sur|)lus  $87,784         $177,965        $.597,2.53        $.308,895 

— V.  112.  p.  67. 

Nevada  Consolidated  Copper  Co.     1920  Dirtdcnds. — 

I  iKisiiiuch  as  the  eariiiiirs  I'lii-  all  prior  \  lars  had  been  distrlbut*^!,  and  the 
earnings  for  1920  were  not  in  <'>;c<-ss  of  <lei)letion  <leduclioiiK  claimed  by  tlie 
company  under  the  provisions  of  the  l''edcr;il  Tax  I  aw  based  iiik.ii  the  value 
of  properties  at  .March  1  191.3.  all  amounts  distributed  to  stocklKlders  during 
1920  should,  under  the  above  basis  of  depletion,  be  considered  as  capital 
distributions  and  not  taxablti  to  tin-  n-cipient  thereof. 

The  Treasury  Department  has  approved  the  statement  of  Feb.  27  1918 
as  to  dKideiid  distrilmlions  for  1917  as  basis  for  personal  income  tax  returns 
as  to  191S  and  1919  the  Treasury  Department  has  not  as  yet  taki-n  any 
definite  action  so  that  upon  final  adjustment  these  may  lje  modified. — 
V.  112.  p.  6,58.  168. 

New  England  Tel.  &  Tel.  Co. — Capital  hu-rease.  Earnings 

I  III  sii,c-Mii,]il(  I'M  (i:i  I'l  I).  K)  Ml' iioii/.ed  an  increase  in  the  Capital  stock 
from    $.-5.000.000    Io    .$100,000,000. 

The  annual  r' nor'  for  1920  shows  operating  revenue,  $.''3,606,340; 
operating  exprnscs.  .'5.25.1  51 .030;  taxes,  $1,980.3(J6;  uncoil -ctiibles.  $86,- 
518;  Total  de<liicl  Ion,  $2,066,884;  operating  incomi',  S6,3K8,426;  not 
non-oni  rating  rev<'iiu  ■,  ?667.55(i-  total  t'ross  income  $7,055,982  Interest, 
S-)KS.,535;  ren's,  Ace.  $3'29,902:  dividends,  $4,984,207;  miscellaneous 
deductions.   S-13.4.59;    surplus,   $1,109,878. 

Oliver  IVi'.scoit  and  Ralph  A.  Stewart  have  been  added  to  the  board  of 
directors.— V.  112,  p.  ,568. 

New  York  Transit  Co. — Balance  Sheet  Dec.  31. — 


1920. 

Pipe  line  plant  6.756.175 
Mafl&suppl.       192.1.52 
Cash.  oth.  in- 
vest. &accts. 
receivable       6.187,537 


1919. 
$ 
6,794.831 
214.871 


e. 397 ,397 


Uahililics — 
Capital  stock. 
.\ccts.  pav'Ie. 
Depr.  reserve. 


1920. 

.? 
5.0'MI.OOO 
x-85.103 
1.634.849 


Profit&  loss..   5,715,912 


1919. 

.« 

5,000,000 

971,069 
1,493,321 
5,942,711 


Total 13,135,864   13,407.102        Total. 13.135.864   13.407.102 

X  Including  res  rves  for  taxes  and  fire  insur.      .See  income,  V.  1 12.  p.  659 

(Chas.  F.)  Noble  Oil  &  Gas  Co.— Coritr act.— 

The  company  has  closed  a  conlrai't  with  the  Shell  Co.  of  California,  a 
subsidiary  of  the  Royal  Dutch  Shell,  for  4.090.000  gals,  of  raw  (;aslnghoad 
gasoline,  shipments  to  be  started  at  once.  This  means  that  the  output  of 
casinghead  gas  for  the  company  has  practically  been  sold  a  year  In  advance. 
— V.   112,   p.   26!. 


North  Butte  Mining  Co.  —Production. 


1920  1919. 

1.940,0()0     2.241.829 


1918. 
761.262 


Afonlh  of  ./anuanj^  1921- 

Copper  output  fin  lbs.) 445.290 

~V.  112.  p.  6.59.  261. 

Old  Dominion  Co.  of  Maine. — Production. — 

Month  of  .Januanj —  1921.  19'20.  1919.  1918. 

Copper  output  (lbs.) 2,822.000  2,504.900  2.812.000  3.400.000- 

—V.  112.  p.  168. 

Orpheum  Circuit,  Inc. — Earnings,  &c. — 

Gross  income  for  the  year  ending  Dec.  31  1920.  amounted  to  $15. .563. 81 .5- 
expendilures.  $12,171,857;    net  income.  $3.:<91.958.      Net   profit  after  de 
ducting  $575,000  for  Federal  taxes,  totaled  $2.816.9.'8. — V.   111.  p.  1189. 

Penn  Central  Light  &  Power  Co.— Listing. — 

The  Phila.  Stock  Exchange,  Feb.  4  admitted  to  the  regular  list  32,000 
shares  (total  authorized  issue)  no  par  value  cumul.  Preference  stock,  full 
oaid  and  non-assessable.  This  listine  removes  this  stock  from  the  Tn- 
listed  Dep.-irtment  of  the  Exchange. — V .  110,  p.  1419. 

Pennsylvania  Power  &  Light  Co. — Bonds  Offered. — 
Guaranty  Co.  of  N.  Y.,  Harris,  Forbes  &  Co.,  Halsej', 
Stuart  &  Co..  Brown  Brothers  &  Co.,  are  offering  at  92  and 
int.  to  yield  about  7.68'^  by  advertisement  on  another  page. 
SS ,000 ,000  1st  &  Ref.  Mtge.  Bond^.  Series  A.  7%  due 
Feb.  1   1951  (see  deseription  in  V.  112.  p.  (5.59 V 

Further   Data   from   Letter   of   V.-Pres.    P.     B.   Sawyer,    Feb.    8    1921. 

Terrilorii  Served. — The  territory  served  includes  the  .\llentown-Beth- 
lehem-Northampton-Slatington  industrial  section.  In  the  territory  there 
are  many  diversified  lines  of  industrial  activity,  including  iron  and  .steel 
works,  anthracite  coal  mines,  steel  car  and  automobile  works,  silk  mills, 
cement  plants,  and  other  important  manufactories.  It  is  estimated  that 
the  territory  served  wholly  or  in  p;irt  produces  more  than  60'";  of  all  the 
anthracite  coal  mined  in  the  world  and  about  30' ;  of  all  the  cement  and  a 
large  proportion  of  the  slate  output  of  the  United  States. 

Earnings. — Gross  earnings  in<Tea.sed  front  $5,420,488  for  the  calendar 
year  1918  to  $8,344,932  for  the  calendar  year  1920.  For  1920.  net  earnings 
amounted  to  more  than  twice  the  annuai  interest  charges  on  all  underlying 
bonds  and  on  these  Series  A  bonds. 

Financial  Plan. — The  continuing  sale  of  the  preferred  stock  in  the  terri- 
tory which  it  serves  is  a  part  of  the  comprehensive  plan  for  financing  the 
improvement  and  extension  of  the  company's  property.  The  company  has 
already  sold  over  13.000  shares  in  this  way  to  more  than  4.400  customers, 
(employees  and  residents  in  its  territory.  Other  contemplated  steps  in  this 
plan  include  the  issuance  from  time  to  time  of  additicmal  First  &  Ref. 
Mtge.  bonds  in  compliance  with  the  provisions  of  the  mortgage,  for  the 
expansion  of  the  company's  facilities. 

Itenoiiil  <^-  /  •'  '<riirc  ■'in'  Fund  .--'I  hr  raortra'-'o  providrs  th.tt  Co.  paying  to 
the  trustee,  within  60  days  after  clo.se  of  each  calendar  year  a  sum  equa' 
to  5%  of  the  i)rincipal  amount  of  all  uirderlying  bonds  and  First  &  Ref. 
Mtge.  Bonds  outstanding  (as  provided  in  the  m  wtgage)  at  the  end  of  such 
calendar  year,  less  the  amount  of  actual  expenditures  for  maintenance, 
repairs,  renewals  and  replacements  during  such  year,  which  fund  may  be 
withdrawn  for  further  maintenance,  repairs,  renewals,  replacements  and 
improvements  and  additions,  against  none  of  which  shall  any  1st  &  Ref. 
Mtge.  bonds  be  issued.  Any  unused  balance  may  be  used  for  the  retire- 
ment of  bonds  of  this  issue  or  underlying  bonds,  and  after  24  months  .shall 
be  so  used.     (\)n!paro  V.  112.  p.  6.59. 

Peoples    Gas   Light   &    Coke    Co.,    Chicago. — Rates — 

Valuation — Appeal   Pending — Rehearing   Asked. — 
See  "Financial  Reports"  on  a  preceding  page. — -V.   112.  p.  265,  659. 

Porcelain  Enamel  &  Mfg.  Co.  of  Bait. — Earnings. — 

N<"t  e;irnlngs.  tiHcr  deducting  cperating  evpe-ises  of  $822,229.  amounted 
to  $161.St)6.  and  after  Preferred  dividends,  $130,778.  This  compares  with 
net  earnings  for  1919  of  $19.413. — V.  101.  p.  957. 

Portland  (Ore.)  Flouring  Mills  Co.— Bonds  Offered. — 
Blvth,  Witter  &  Co.,  San  Franeiseo,  &.O.,  are  offering  at 
100  &  int.  IR3.000,00()  1st  M.  S%  1.5-yr.  S.  F.  gold  bonds. 

Dated  Feb.  1  1921,  due  Feb.  1  1936.  Callable,  all  or  part,  on  any  int. 
date  upon  30  days'  notice  at  105  and  int.  Denom.  $500  and  $1 .000.  Int. 
payable  F.  &  A.  without  deduction  for  any  normal  Fe<lorai  income  taxes 
up  to  2TJ  at  Security  Savings  &  Trust  Co.,  Portland,  trustee;  Bank  of  Cali- 
fornia. N.  A..  San  Francisco,  and  Hank  of  California.  N.  A.,  Seattle. 
Sinking  fund  will  retire  $100,000  of  these  bonds  annually. 
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Data  from  Letter  of  Pre*.  M.  H.  Hoiiser,  Portland.  Ore..  Jan.  29  1921. 

Companu. —liuutrp.  In  Orogon  Doc.  0  IHSl.  Uuslrio-is  li;is  tfr.idu.illy  <lo- 
vcOopixi  until  to-day  company  Is  tho  lan{<!st  minufacturor  of  flour  in  IIk! 
Northwcxt.  Ovor  ()0%  of  the  company's  iMi-^lrmss  Is  (lom(3-.ti(;.  TliN 
doin(«tlc  buslno-w  is  hanrtlod  ttiroiKli  tiio  wcill-icnown  trado  l)rands  of 
"Olympic."  "Snow  Klako,"  "I'.K.M.IJixt."  Also  dom  an  oxcollont  foreign 
business  with  tho  Orient.  I'hIlippIno  Islands,  Unito<l  Kingdom,  Holland, 
liul^lum.  Norway.  Swoden,  Denmark,  Oontral-Houth  America  and  Ha- 
waiian Islands.  Host  known  oxjiort  brands  are  (^ascadla,  Arcadia,  Dayton 
and  Monilm;  Glory, 

(Jompan.v  has  1 1  plants  located  In  Oreifon  and  Washington,  with  tho  throe 
principal  plants  at  I'orlland.  Tacoma  and  Kverett.  (Japaclly  in  excess  of 
10,000  bbis.  of  flour  dally.  A  new  modern  ccnral  plant,  located  at  I'ori^ 
land,  was  recently  pui  into  operation. 

Capilalizalion. — $1,000,000  7%  I'rof.  stock,  $1.. 500, 000  (Common  stock, 
surplus  and  undivided  profits,  .$2,19G.K09. 

Purpose. — To  retire  bank  loans  and  refund  capital  expenditures  made 
during  tlio  past  14  months. 

Net  Profit  (After  AH  Taxes,  incl.  Excess  Profits  Tax)  Years  Ended  June  .30. 
1914-1.').    191.-)-ir..      1910-17.      1917-lH.    1918-19.      1919-20. 
Not  profits.. $820. 392  !i;:{47,914  .SI. 183. 084  .SS17,7.59  S«lo,n8  SI  ,150.,'-)94 
Balance  Sheet  as  of  Feb.  12  1921  (Substantially  Verified)  After  This  Financing. 
Plants.  &c- $3,.')98,844|l^referrodstock $1,000,000 


Inventories 

Cash  In  bank 

Bills  HH^oivahlo 

Accounts  roctivable. . 
Deferred  charges 


1,82,3.72.5 
.503.818 
213.082 

2.703.109 
30,333 


Common  stock 1.. 500. 000 

8%   bonds 3.000.000 

Mills  &  accts.  payable 1,097.212 

Ucservo  for  storage  costs.  2. .361 

Reserve  for  local  taxes 81.781 

Reserve  for  Federal  taxes.  .54,749 

Total  (each  side) $8,932,912   Surplus  &  undiv.  profits..  2,196,809 

banlcs,   Huntley  &  Co.,  Los  Angeles,  are  also  offerinB  these  bonds. 

Porto-Rican-American  Tobacco  Co. — To  Increase  Cap. 

ami  Redeem  Sen' p  in  Stork  at.  Par. —  Earnings. — 

The  stockholders  will  vote  March  10  on  increasing  the  capital  stock  from 
$.5,000,000  to  $10,000,000  (par  $100).  If  the  capital  is  increased  tho  com- 
pany will  immediately  redeem  its  i.ssuod  and  outstandinp;  dividend  scrip 
($1,343,754)  Series  1  to  9,  both  inclusive.  is.sued  Ijetween  .June  1  1918  and 
Doc.  31  1920  in  stock  at  par.  This  will  bring  the  total  outstanding  stock 
up  to  .$6,309,104. 

Calendar  Years —  1920.  1919.  1918.  1917. 

Net   income... a  $998,948      b$137,934        .$910,933        .$511,331 

Income  &  oxc.  prof.  tax.      202,554        

Dividends (12%).597,224     (6)298,612   (13)593,228   (16).581,210 

Balance,  sur.  or  def..sur.$401,724def.$160,678sur.$llo,151   def.$69,909 


a  Net  profits  after  deductins;  all  charges  and  expenses  of  operations  and 
provirtins  for  income  and  excess  profits  taxes. 

b  Net  income  for  1919  very  small  booause  of  strike  in  Porto  Rico. 

The  dividends  above  Include  scrip  payments  as  follows;  1920.  12%" 
1919,  6%-  1918,  9%-  1917,  8%.— V.  112,  p.  .568. 

Pressed  Steel  Car  Co. — Report — Plan  Delayed. — 

See  annual  report  on  a  preceding  page. 

Action  on  the  ratification  of  the  re-capitalization  plan  has  been  postponed 
until  March  2.  Pr&sident  F.  N.  Iloffstot  announced  that  the  management 
has  proxies  for  more  than  two-thirds  of  the  outstanding  125.000  shares  of 
Common  stock  to  ratify  the  proposition,  but  has  a  little  less  than  the  re- 
quired two- thirds  of  the  Preferred.  It  is  expected  that  the  plan  will  be 
ratified  March. 2.     Compare  plan  in  V.  112,  p.  477. 

Pusey  &  Jones  Co.,  Wilmington,  Del. — Claim  of 
$14,000,000  Against  Government. — 

Judge  John  C .  Knox  on  Feb .  1 1  appo  inted  Henry  A .  Wise  and  Thomas  T . 
Hanagan  temporary  receivers  for  the  business  of  Christopher  Hannevig 
individually,  and  Hannevig  &  Co.,  who  has  been  conducting  a  banking, 
foreign  exchange  and  shipbuilding  business  at  139  Broadway,  N.  Y.  City. 

The  petition  for  receivership  states  that  suits  are  pending:  that  Hannevig 
has  assets  In  Norway  and  also  owes  considerable  money  in  Norway,  and 
further  states  that  appointment  of  a  receiver  is  necessary  to  protect  from 
dissipation  the  assets  of  tho  Pusey  &  Jones  Co..  heretofore  controlled  by 
Hannevig,  but  which  became  Indebted  to  the  Baltimore  Dry  Dock  Co.  for 
.$750,000.  pledging  the  capital  stock  as  .security. 

Tho  receivers  state  that  the  claim  of  the  Pusey  &  Jones  Co.  against  the 
Shipping  Board  amounts  to  $14,000,000.  and  that  the  Shipping  Board  made 
an  award  to  the  company  of  .$7,100,000,  which  the  company  refused  to 
accept  and  has  brought  suit  in  the  District  of  Columbia  Federal  Court  to 
restrain  the  Shipping  Board  from  carrying  out  the  award  (V.  112,  p.  477) . 

Mr.  Hannevig  Is  quoted  as  saying;  "The  situation  with  regard  to  Hanne- 
vig &  Co.  and  myself,  individually,  is  due  to  the  failure  of  the  Shipping 
Board  to  make  just  compensation  for  work  completed  by  the  Pnsey  &  Jones 
Co.  for  them.  I  am  the  sole  stockholder  in  that  firm.  The  work  was  com- 
pleted for  the  Shipping  Board  and  they  agreed  to  pay  for  It.  Payment  Is 
unlawfully  withheld.  Suits  for  $14,000,000  .are  now  pending  against  the 
Shipping  Board." 

[The  North  Atlantic  Insurance  Co.  and  the  Liberty  Marine  Insurance 
Co.  of  N.  Y.  City,  were  placed  in  the  hands  of  the  N.  Y.  State  Insurance 
Department  on  Feb.  14  on  a  court  order,  and  Insurance  Commissioner 
Donaldson,  of  Pennsylvania,  commenced  action  for  a  receiver  for  the 
Jefferson  Insurance  Co.  of  Philadelphia.  These  three  companies  are 
owned  and  controlled  byHannevig,  and  his  failures  precipitated  the  above 
action.  ]— V.  112,  p.  477. 

Quaker  Oats  Co.,  Chicago, — Dividend  Decreased. — 
A  quarterly  dividend  of  1  J^%  has  been  declared  on  the  outstanding  $11,- 
250,000  Common  stock,  par  $100,  payable  Apr.  15  to  holders  of  record 
Apr.  1.  Quarterly  dividends  of  3%  each  nave  been  paid  since  Jan.  1918' 
extras  of  1%  each  were  also  paid  quarterly  from  April  1918  to  April  1919, 
Incl.  On  Sept.  30  last  a  25%  stock  dividend  was  paid  on  the  Common 
stock.  Increasing  issue  to  $11,250,000. — V.  Ill,  p.  1859. 

Rand  (Gold)  Mines,  Ltd. — Dividend — Production. — 
A  dividend  of  $2.06  per  share  has  been  declared  on  the  Bankers  Trust 

certificates  for   "American   "shares,  payable  Feb.   25  to  stock  of  record 

Feb.  21. 

Month  of  January  1921.  1920.  1919.         1918. 

Gold  output   (in   ozs.) 651,593     670,503     676,059     714.183 

—V.  112,  p.  265. 

Remington  Typewriter  Co.  of  N.  Y.  City. — 

The  Columbia  Trust  Co.,  60  Broadway,  N.  Y.  City,  Is  now  prepared  to 
exchange  certificates  representing  First  Prof.,  First  I*ref.  Series  "S,"  Second 
Prof,  and  Common  stock  for  outstanding  votin.g  trust  certificates. — V.  Ill , 
p.  2528. 

Revere  Motor  Car  Corp. — Receivership. — 

The  Citizens  Loan  &  Trust  Co.,  Logansport,  Ind..  has  been  appointed 
receiver  on  a  petition  filed  by  U.  S.  Hoffman  and  Charles  Hanna,  local 
stockholders.  The  action  is  a  friendly  one,  and  was  taken  in  the  belief 
that  it  would  best  conserve  the  interests  of  the  company. — V.  110,  p.  268. 

Sagamore  Mfg.  Co.,  Fall  River. — New  Director. — 

Dana  D.  Brayton  has  been  elected  a  director,  thereby  increasing  the  board 
from  8  to  9  members.— V.  112,  p.  477. 

Sandow  Motor  Truck  Co.,  'Bo^ton..^Bankrupt . — 

A  petition  in  insolvency  was  filed  in  the  U.  S.  District  Court,  Boston,  on 
Feb.  11.  The  petitioning  creditors  are  the  Commercial  Finance  Corp., 
Mutual  Finance  Corp.  and  Detroit  Auto  Radiator  Co.,  with  claims  amount- 
ing to  more  than  .$61,000.  Tho  stockholders  recently  voted  to  authorize 
S.  D.  Griffiths.  Treasurer,  to  acknowledge  tho  willingness  of  the  company 
to  be  declared  bankrupt. 

Seaboard  Steel  &  Manganese  Corp. — Sale. — 

Robert  J  Sterrett.  special  master,  will  sell  the  entire  property  at  pul)lic* 
auction  on  JVTarch  7  at  the  Berks  County  Courthouse.  Reading"  Pa.  The 
decree  was  granted  on  the  petition  of  the  Guaranty  Trust  Co.,  trustee  of 
t>>e  2-,vear  mtge.  collateral  trust  notes  which  fell  due  April  1  1920  — 
V    il2.  p.  379 

Sears,  Roebuck  &  Co.,  Chicago. — To  Buy  Scrip. — 

President  Julius  Rosenwald  Feb.  15  .said;  "I  have  agreed  to  take  over  the 
scrip  at  par  held  by  the  smaller  stockholders  (those  holding  a  few  shares. 


for  example,  1.  3  or  5  sharesj  mcjrely  as  a  favor  or  c^mvonU-nco  to  them. 
This  would  probably  fUun-  approximately  two-thirds  of  the  number  of 
sh.irclioldi^rs.  I  .-im  not  In  the  market  to  buy  any  large  amount  of  the  scrip." 
An  official  notice  Issued  by  Ihv.  company  to  KCockholders  havlnK  .50  Hhanw 
or  loss  says:  "We  have  availed  ourseIv(«  of  an  offcT  of  Julius  iioMinwald 
to  purchiuso  your  scrip  ccxtlflcaU)  for  Feb.  15  dividend  at  par,  so  an  to  save 
you  any  Inconvenience  In  conno<;tlon  therewith." — V.   112,  p.  568,  405. 

Sherwin-Williams  Co.,  Cleveland. — Dividendn,&c. — 

The  directors  have  declared  thi!  regular  quarterly  dividend  of  2  H  %  on 
tho  $25  par  value  Common  stock  payable  Feb.  15  to  holders  of  record 
Feb.  14.  This  is  the  145lh  con.secutive  <iuarterly  dividend  paid  on  tlie 
Common  stock.  The  romi)any  has  never  pas.sed  a  dividend  and  for  the 
I)ast  23  years  the  (Jommon  dividend  has  not  been  1m4ow   10%   per  year. 

In  commimting  on  (!()nditloiis.  Vice-President  G.  A.  Martin  on  Feb.  8  said: 

"Our  finances  and  business  generally  are  in  splendid  shape.  We  have 
recently  reducc-d  the  price  of  prepared  paints  SI  a  gallon  in  ket^ping  with  the 
tendency  of  the  times,  and  the  desire  on  the  part  of  the  public  for  lower 
prices. 

"We  were  among  the  last  to  feel  tho  deprfission  and  will  be  among  the 
first  to  recover  if  present  orders  are  any  indication.  Gur  plants  are  now 
operating  on  a  75%  basis.  Reports  indicate  that  dealers'  stocks  are  low 
and  as  the  spring  demand  comes  to  the  trade  we  expect  a  rush  to  take  car© 
of  the  bu.sin(^ss.'^^V.  Ill,  p.  2420. 

Solvay  Securities  Co. — To  Dissolve. — 

Tlil-i  ciiiniiaiiy.  organivccd  during  the  war  as  a  holding  company  for  the 
.S'jlvay  Process  (;o  slock,  will  l)e  shortly  dl.ssrjlved  and  its  as.sets  di.stributed 
to  the  stockholders  Assets  consist  solely  of  stock  of  the  con.solldated  con- 
cern, the  Allied  C^hemlcal  &   Dye  C'orp       No  cash  will  he  distributed 

.\  stock  dividend  of  Allied  Chemical  Co  stock,  amounting  to  06332  per 
sh;iro  on  Solvay  Process  stock,  will  be  paid  on  or  Ijcfore  Feb  20  (  'Flnan- 
ci;il  .\merica  ") — V.   100.  p     15S2 

Southeastern    Express    Co.,    Atlanta — Offers   Stock. — 

The  company  by  adverti.soment  offers  to  the  public  at  $100  per  share 
its  entire  authorized  capital  consisting  of  10,000  shares  of  stock  (par  $100) 
(no  bonds  or  I'relerred  .stock) . 

Company. — Recently  organized  in  Alabama  to  provide  express  service 
for  the  South.  The  purpose  of  this  stock  issue  is  to  provide  the  noces.sary 
equipment  and  working  capital.  The  company  expects  to  commence 
business  on  Feb.  28.  1921,  or  as  early  thereafter  as  practicable,  under 
contracts  giving  it  the  exclusive  privilege  of  conducting  the  express  business 
over  the  9.359  miles  of  railroads  in  Southern  Railway  System  and  the 
Mobile  &  Ohio  RR. 

/■Estimated  Earnings. — Annual  income  is  conserva  ively  estimated  as 
follows:  Gross  receipts.  $9,700,000;  railway  companies"  45%  proportion  of 
gi-oss  receipts  for  rail  transportation  service  84,365,000;  express  company's 
operating  expen.ses  and  taxes,  .$4,835,000:  net  income,  $500,000;  division 
of  net  income:  to  railway  companies  (one-half),  .$250,000;  to  express  com- 
pany (one-half),  $250,000,  which  is  equivalent  to  25%  on  the  $1,000,000 
issued  capital. 

Contracts. — The  contracts  with  the  railway  companies  will  provide  that 
in  the  event  the  net  income  of  the  company  shall  in  any  year  during  the 
term  of  the  contracts  be  less  than  7%  on  the  Express  Companj-'s  present 
issued  capital  stock  of  $1,000,000  the  payments  to  the  railway  companies 
for  that  year  shall  be  reduced  by  an  amount  sufficient  to  instire  such  7% 
net  income. 

(2)  While  these  contracts  will  be  for  an  original  term  of  only  two  years  to 
expire  on  Fob.  28  1923.  they  will  however,  provide  that  in  the  event  the 
express  privilege  is  not  renewed  for  a  substantial  term  of  years  at  the 
expiration  of  the  first  two-year  period,  then  the  equipment  of  express  com- 
oany  employed  on  tho  lines  of  railway  shall  at  the  option  of  Express  company 
be  purchased  by  the  railway  companies  for  a  figure  which,  added  to  the 
sum  roaliz'^d  on  sale  of  all  the  other  property  of  express  company,  will 
equal  the  invested  capital  of  express  company  not  exceeding  $1,000,000. 
— V.  112.  p.  .569. 

Southern  California  Edison  Co — Dividend  Increased. — 

The  regular  quarterly  dividend  of  $2  per  share  (not  $1  75  and  $1  extra] 
on  the  outstanding  Common  stock  was  paid  on  Feb.  15^ast  (not  Mar. 15] 
to  holders  of  record  Jan.  31.  This  compares  with  dividends  of  1%%  paid 
quarterly  from  Nov.  1916  to  Nov.  1920.  incl. — V.  112,  p.  569,  477. 

Southern  New  England  Telephone  Co. — Earnings. — 

(Income  Statement  for  Fiscal  Year  Ended  Dec.  31  1920.) 

Operating      revenues $7,270,838 

Operating    expenses,    $5,587,525:    taxes    assignable    to    oper., 

$385, .542:  uncoUectibles,   $30,000 6,003,067 

Operating     income 1 ,267,770 

Total  gro.ss  income  (incl.  $39,699  non.  oper.  rev.) 1,307,469 

Deductions — Rents,    $88,506;   interest,    $188,672;   other   items. 

$14,257;    total 291.435 

Dividends    (7K%) 900.000 

Balance  for  corporate  surplus $116,033 

— V.  112,  p.  477. 

South  Porto  Rico  Sugar  Co. — Dividend  Decreased. — 

A  quarterly  dividend  of  1  >^  %  has  been  declared  on  the  outstanding  $1 1  .- 
205.000  Common  stock,  par  $100,  payable  April  1  to  holders  of  record 
Mar.  10.  In  Dec.  last,  a  dividend  of  3%  was  paid,  compared  with  a  quar- 
terly of  3%  and  an  extra  of  2%  paid  in  Oct.  last,  and  quarterly  dividends 
of  5%  each  paid  from  July  1919  to  July  1920.  incl.  On  Aug.  6  1920  al00% 
stock  dividend  was  paid  increasing  the  outstanding  Common  stock  to  $11. 
205.600.— V.  Ill,  p.  2136. 

Spanish-American  Iron  Co. — Bonds  Retired. — 

The  Phila.  Stock  Exchange  on  Jan.  26  reduced  the  amount  of  1st  Mtge. 
6%  bonds  due  Inly  1  1927,  on  the  regular  list  from  $1,761,000  to  $1,623,000. 
— V.  111.  p.  2431. 

Standard  Oil  Co.  (Kentucky). — Report. — 

The  annual  report  for  the  year  ended  Dec.  31  1920  shows:  Profits.  $6.- 
020.260;  Federal  taxes.  $2,250,000:  dividends,  $720,000:  surplus.  $3,050,260: 
previous  -surplus,  $4,240,640;  total  siutjIus  Dec.  31  1920,  $7,290.900. — 
V.  112,  p.  660. 

Standard  Oil  Co.  of  New  Jersey. — Dividend. — 

A  quarterly  dividend  of  5%  has  been  declared  on  the  outstanding  Com- 
mon stock,  par  $25,  payable  March  15  to  holders  of  record  Feb.  28.  This  is 
the  first  dividend  paid  on  the  new  $25  par  value  stock,  and  is  equivalent 
to  $20  per  .share  on  the  old  $100  stock.  Quarterly  dividends  of  5%  each 
were  paid  on  the  old  Common  stock  during  1920,  making  20%  for  the  year 
— V.  112,  p.  569.  380,  168. 

Standard  Tank  Car. — Equip.  Trusts. — Stix  &  Co.,  St. 
Louis  and  First  National  Bank,  Sharon,  Pa.,  are  offering 
at  100  and  int.  to  yield  7}^%,  S550,000  10-yr.  7}4%  Sinking 
Fund  Equip.  Trust  Gold  certificates  Series  TC,  Due  Feb.  1 
1931.— V.  Ill,  p.  1479. 

Steel  &  Tube  Co.  of  America. — To  Pay  Notes. — 

The  3-Year  7%  gold  notes  maturing  July  1  1921  will  be  paid  ar  par  and 
int.  at  any  time  on  presentation  to  the  trustee.  Continental  &  Conunerclal 
Trust  &  Savings  Bank.  Chicago.— V.  112,  p.  380.  266. 

Superior  Oil  Corporation. — President  Resigns. — 

An  official  statement,  dated  Feb.  16.  says:  "In  order  to  devote  his  time 
to  other  pressing  business  interests.  Robert  M.  Catts  has  tendered  his 
resignation  as  President  but  will  continue  his  relations  ivith  the  Corporation 
in  an  advisory  capacity  and  will  remain  a  director.  He  also  retains  a 
substantial  stock  interest.  H.  G.  Da^-ies.  formerly  with  the  Carter  Oil 
Co.  has  been  elected  Vice-Pres.  &  Gen.  Mgr.  in  charge  of  the  operation  of 
the  property.— V.  112.  p.  660. 

Swift  &  Co. — Govt.  Objects  to  Packers'  Plans. — 

The  Department  of  Justice  on  Feb.  16  requested  .Justice  Wendell  P» 
Stafford  of  the  District  of  Columbia  Supreme  Court  to  disapprove  the  plans 
of  .•Vi-mour  &  Co.,  Morris  &  Co..  Swift  &  Co.  and  Wilson  &  Co.,  Inc.,  sub- 
mitted to  the  Court  to  coitfomi  with  the  decree  of  .Tan.  3  last. 

The  petition  sots  forth  that  the  plans  of  the  packers,  with  the  exception 
of  that  submitted  by  Cudahy  Packing  Co.,  do  not  meet  the  Court  decree, 
which  required  an  early  and  complete  divestment  of  the  stock  yard  termi- 
nal interests.     It  is  declared  that  the  plans  do  lot  provide  for  complete 
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control  of  such  Interests  by  the  Courts  during  the  time  contemplated  by  the 
plans  for  carrj'Ing  them  out.  Compare  last  week's  "Chronicle". — V.  112. 
p.  660. 

Tyson  Co.,  Inc.,  New  York  City. — Stock  Offered. — 

Granvlllo  Hartman.  Now  York.  Is  offorInK  at  $100  por  share  (with  an 
equal  amount  of  Common  stock  <if  no  par  value  as  a  bjnus)  $375,000  8  ' ;, 
Cumulative  Pref.  (a.  &  <l.)  stock.  The  subscription  prlvlloKe  also  carruis 
with  It  an  Identification  service  card  entitling  the  subscriber  to  the  "Ty.soa 
special  service  privileges."  which  gives  to  members  a  continuous,  prefer- 
ential, short-notice  ''privilege'  to  purchase  centre,  down-ln-front  seats  In 
all  New  York  theatres  at  but  .50  cents  advance  over  box  office  prices,  with 
charge  account  and  free  messenger  delivery. 

The  Tysons  founded  the  theatre  ticket  agency  business  over  60  years  a«o 
and  the  company  maintains  and  operates  a  chain  of  19  ticket  selling  agencies 
in  practically  all  the  prominent  hotels  in  N.  Y.  City,  and.  through  Its  Boston 
company,  operates  4  agencies  and  Is  negotiating  for  4  other  agencies  In 
Boston.  ALSO  conducts  through  subsidiaries  In  the  same  hotels  news, 
periodical  and  book  businesses,  and  handles  a  full  line  of  cigars  and  tobacco 
at  many  of  Its  agencies 

Union  Carbide  &  Carbon  Corp. — Status,  &c. — 

E.  T.  Konsberg  &  Co.,  Chicago,  In  a  circular  just  Issued  say  In  substance: 

The  corporation  was  recently  reported  to  have  120  platits,  218  warehouses 
and  employing  25,000  people.  At  Sault  Ste.  Mario,  Mich.,  where  cjirbldo 
Is  made,  we  understand  they  use  57  h.  p.  per  man  employed  and  employ 
around  '700  men,  operating  24  hours  per  day.  seven  days  por  week.  The 
<x>mpany's  supply  of  lime,  one  of  the  main  Ingredients  in  the  manufacture 
of  carbide.  Is  practically  Inexhaustible. 

Company  manufactures  welding  and  farm  lighting  equipments,  and  ac- 
cording to  recent  reports  has  340,000  farmer  customers. 

The  Oxweld  RK.  Service  Co.,  a  subsidiary.  Is  reported  to  have  85%  of 
the  railroads  of  the  U.  8.  under  contract  for  welding  and  cutting,  and  uses 
the  corporation's  products. 

Linde  Air  Products  Co.  (a  subsidiary)  plants  are  located  In  over  50  cities 
throughout  the  U.  S.  Products  are  used  In  conjunction  with  carbide 
chiefly  for  welding  and  cutting. 

The  corporation's  subsidiaries  are  the  large.st  manufacturers  of  dry  coll 
batteries  In  the  world,  and  are  reported  to  supply  approximately  60%  of  the 
dry  cell  batteries  used  In  the  Uiilted  States.  They  also  manufacture  elec- 
tric light  carbons,  electric  storage  batteries  for  use  on  atitomoblles  and  elec- 
tric house  lighting  plants,  track  and  signal  batteries  for  use  on  railroads. 
and  carbon  brushes  for  generators  and  motors,  automobile  starting  and 
lighting,  magiteto  brushes  and  kindred  products. 

The  company  recently  added  to  Its  metallurgical  department  the  Haynes 
Stelllte  Co.  of  Kokomo.  Ind.,  manufacturing  a  metal  harder  than  steel, 
but  which  cannot  pro])orly  be  termed  steel,  as  It  contains  uo  Iron.  It  Is  a 
metal  known  for  its  li;irdness  and  non-rustabillty.  A  superior  grade  of 
cutlery,  as  well  as  surgical  Instruments,  &g.,  are  being  made  from  this 
product. 

The  corporation  as  of  Sept.  1920  controlled  a  total  of  36  companies,  man- 
ufacturing and  selling  a  groat  many  different  necessities. 

This  company  and  its  subsidiaries  have  filed  demurrers  claiming  faulty 
law  and  Insufficient  evidence  in  the  suit  Instituted  In  the  U.  S.  Court  on 
Dec.  30  last  by  the  Alexander  Mllburn  Co..  of  Haltlmore.  to  recover 
$2,500,000  damages  for  alleged  violations  of  the  Sherman  and  Clayton 
Anti-Trust  Acts  and  the  Federal  Trade  Commission  Act.  The  defendants. 
It  was  alleged,  conspired  to  eliminate  ccmpetltlcn  and  monopolize  the 
manufacture  ana  sale  of  carbide,  oxygen  gas,  acetylene  gas,  acetylene 
generators  and  apparatus  u.sed  in  the  welding  and  cutting  Industry. — V. 
111.  p,  1480. 

Union  Electric  Light  &  Po'wer  Co. — Treasurer. — 

John  L.  Ganz  has  b  U'U  elected  Treasurer. — V.   Ill,  p.   1573. 

Union  Oil  Co.  of  California. — Aitnual  Report. — 

Produclion  of  Company  and  Controlled  Companies . 

1920.             1919.             1918.  1917. 

Crude  oil,  net  barrels 8.681.308     8.705.447     8.271,084  7,430,154 

Results  for  Calendar  Years —                     1920.               1919.  Increase. 

Profit  from  operations .$25,477,083  $20,532,488  $4,944,595 

General  expense,  taxes  &  employees' 

share  of  profits 2.834.893       2.037.611  797,281 

Interest  charges Cr .317,395  366,158  Dec.683,552 

Prov.  for  depr.,  depl.  &  labor  and  in- 
cidental cost  of  new  drilling 7,920,704       5,740,465  2,180,239 

Provision  for  income  and  excess  profits 

taxes  and  other  contingencies 3,000,000       1,750.000  1,250,000 


Net  profit $12,038,880  $10.638.2.53     $1,400,627 

Dividends   paid 10H%5.043.760  10%4.395,053  648.707 


Net  after  dividends. 
-V.  112.  p.  380.  267 


$6,995,120     $6,243,200        $751,920 


United  States  Envelope  Co. — 33  1-3%  Stock  Dividend 
— Rights  to  Subscribe  to  $750,000  Additional  Stock — Under- 
written— Declares  Extra  Dividend — Annual  Report. — 

The  directors  on  Jan.  14  voted  to  distribute  to  the  Common  stockholders 
ofrecordof  March2  1921.  [$750,000  outstanding)  the  2,500  shares  (par  $100) 
of  Common  stock  that  has  remained  in  the  treasury,  unissued,  since  or- 
ganization of  the  company  in  1898  in  the  proportion  of  one  share  for  every 
3  shares  of  Common  stock  held  on  that  date. 

Each  Common  stockholder  of  record  March  1  will  have  the  privilege  of 
subscribing  at  par  until  March  19  for  one  share  of  ($7.50.000)  new  stock, 
for  each  share  of  Common  stock  held.  [This  with  the  $250,000  issued  as  a 
stock  dividend  will  bring  the  outstanding  stock  up  to  $1,750,000.  The 
stock  issued  as  a  stock  dividend  will  not  participate  in  the  rights.)  Sub- 
scriptions will  be  payable  at  Old  Colony  Trust  Co..  Boston:  $.50  per  share 
on  or  before  March  19.  and  $50  per  share  on  or  before  May  19. 

The  shares  to  be  sold  have  been  underwritten  by  Havden,  Stone  &  Co., 
Boston.  Mass.     Compare  V.  HI,  p.  2529:  V.  112,  p.  169. 

Extra  Dividend. — 

An  extra  dividend  of  214%  has  been  declared  on  the  outstanding  Com. 
stock,  par  SIOO.  in  addition  to  the  regular  semi-annual  dividend  of  3 ''2%, 
both  payable  Mar.  1.  Extras  of  2V2%  each  have  been  paid  annually  in 
Mar.  since  1917. 

Report. — The  report  for  the  calendar  year  1920  shows: 

Net  profits,  $2,275,697;  Deduct:  Interest,  $116,646;  depreciation 
$686,287:  tax  reserves,  $410,000:  other  reserves.  $550,000;  dividends. 
$370,000;  surplus  for  year,  $142,764:  previous  surplus.  $1,442,426;  adjust- 
ments, (Cr.)  $151,046;  total  surplus  Dec.  31  1920,  $1,736,236. — V.  112,  p. 
169. 

U.  S.  Light  &  Heat  Corp. — New  Officer. — 
D.  H.  Kelly  has  been  elected  Vice-President  succeeding  C.  L.  Lane. — 
V.  112,  p.  661,  478. 

United  States  Worsted  Co. — New  Treasurer. — 

Myron  E.  Wood,  formerly  Treasurer  and  General  Manager  of  the  New 
England  Cotton  Yarn  Co.,  has  been  elected  Treasurer,  succeeding  Channlng 
W.  Souther.— V.  111.  p.  2237. 

United  Verde  Extension  Mining  Co. — Earnings.— 

Cal  Years—  l'.»20.  1919.  1918.  1917. 

Gross    revenue $7.591.S15       $5.0.58,669     $14,919,072     $14, .583, 649 

Other     income 202,843  406,225  237,644  171,465 


Total  income $7,794,658 

Mining   expenditures.  3,407,830 
Other  exp..  incl.  taxes      570,808 

Federal  taxes.  &c 

Reserve  for  depletion.  4.635.220 
Dividends 2,100,000 


$5,464,924 

2,771,592 

569,308 


2.359.180 
2.362,500 


$15,1.56,716 
5, .596.484 
661.245 
2,000.000 
3,567,9.33 
1,575,000 


$14,755,144 

3,685,686 

400,581 


2,412.730 
1.680.000 


Balsur.  or  df...df. $2.919, 209    df.$2.597,656  sr. $1,756,054  sr.. $6. .570, 147 
—V.  112,  p.  661,  169;  V.  UO,  p.  2333. 

Utah  Hotel  Co. — Bonds. — 

The  $1,000,000  6%  bonds  of  the  company  due  Jan.  1  1921  were  arranged 
•for  as  follows;    $200,000  was  paid  and  $800,000  new  20-year  7%   bonds 


were  Issued,  redeemable  In  10  days  at  105,  the  company  paying  the  normal 
tax  up  to  2%.     Heber  J.  Grant.  Pres..  Salt  Lake  City.  Utah. 

Utah  Copper  Co.,  N.  Y.  City.  — 1920  Dividends.— 

The  amounts  distributed  to  stockholders  during  1920  should  be  appor- 
tioned biHween  dl\  Idends  (taxable)  ajid  (-:i|iilal  distributions  (not  taxable) 
on  a  basis  of  depletion  allowance  wlikh  tin*  company  bellevtu  It  Is  en- 
titled as  follows: 

/'ut/;;i»/i(x  in  1920  pocft  $1  50. —    A/ar.  31.      Junr'.KO.      Sept.  30.     Dee.  31 

Dividend,   per  share $0.95  $0.49 

Capital  <llsirlbntlon.  pershare .55  101  $1,50  $1.50 

The  Treasury  Department  has  ivpproved  the  statements  of  Feb.  26  1918 
as  to  dividend  distributions  for  191  <  as  basis  for  personal  Income  tax  returns. 
As  to  1918.  1919  and  1920  the  Department  has  not .  as  yet ,  taken  any  definite 
action  so  that  upon  final  adjustment  lhe.se  may  be  modified. — V.  112, p. 661 . 

Warren  (Pa.)  Oil  Co. — Receivership. — 

Harry  A.  Logan  was  appointed  receiver  on  Feb  9  In  the  Federal  Court 
at  Pittsburgh.  Tlie  action  was  taken  on  behalf  of  tin'  comi)anv  to  protect 
creditors.     Assets  are  .$3.01)0.01)0  and  liabilities  $2.000.000.  — V.  109,  p. 1899. 

Western  Knitting  Mills,  Inc. — Dividend  Dates  Changed. 
Dividends,  it  is  announced,  will  hereafter  be  payable  June  30  and  Dec.  31 
instead  of  (luarterly. — V.   UO.  p.  270. 

Wheeler  Timber  Co.,  San  Francisco. — Notes  Offered. — 

l.nnil).  iiiiins  Ti  usi  Co..  San  l-'r-.-iiicisio.  oilers  10(1  iind  int. .  .«4(»'(i.ll()0  5-vr. 
7 '4  '  ,  Secured  tJold  notes.  Dated  Jan.  1921.  Denoms.  $100.  $.500, 
$1 .000  (c*).  Int.  i)ayal)le  J.  &  J.  in  New  York.  I'ortland  or  San  Francisco 
witliout  deduction  for  Federal  income  lax  not  in  excess  of  2 'I-  Optional 
on  any  int.  date  at    101.      .Meicanlili-  'I'rusl   Co.,  San  Iranc^sco,  irustee 

Notes  are  secured  by  a  closed  first  mortgage  on  31.340  acres  of  tlml>6r 
land  (mostly  redwood)  owned  in  fee.  and  additional  timber;  mortgage  also 
covers  all  buildings  and  other  improvements,  machinery,  &c.  Notes  were 
issued  to  refund  7';',',  notes  due  Jan.  1  last. 

Whitlock  Coil  Pipe  Co. — Rights  to  Subscribe. — 

The  stockholders  of  record  Jan.  17  are  given  the  right  to  subscribe  up 
to  V\'h.  23  at  par  ($25)  to  2,000  new  sliares  ni  the  ratio  of  one  share  of  new 
stock  for  four  shares  of  the  old  stock  hold.  Payment  to  bo  made  .50%  on 
or  before  Mar.  1  and  50%  on  or  before  April  1 ,  at  office  of  Francis  R.  C'ooley 
&  ('()..  49  Pearl  St..  Hartford,  Conn.  Interest  at  rate  of  6%  p.  a.  to  be 
paid  to  subscribers  on  all  payments  received  prior  to  April  1 . 

(William)  Whitman  Co.,  Inc.,  Boston. — New  Officers. — 

Antiur  T.  Bradley  has  boon  elected  President,  succeeding  William  Whit- 
man, who  becomes  CJhalrman.  (Jcorge  II.  Waterman.  Hendricks  H.  \\'hit- 
man.  Malcolm  D.  Whitman  and  William  Whitman  Jr.  have  been  elected 
Vlce-Pi-osidents. — V.    110,   p.    1195,  474. 

Williams  Harvey  Corp. — To  Create  Preferred. — 
Th(^  stockholders  will  vote  Feb.  23  on  increasing  the  capital  stock  from 

$1,000,000  (par  $100)  to  $2,000,000.  to  consist  of  $1,000,000  Pref.  and  $1,- 

000.000  Common  stock.— V.  106.  p.  1583. 

Wilson  &  Co.,  Inc. — Government  Objects  to  Plan. — 

See  Swift  &  Co.  above  and  V.  112,  p.  661. 


Co. — Production. — 
1920.  1919. 

281.052  399,050 


1918. 
3.50,957 


Wolverine  Copper  Mining 

Janimni —  1921. 

Copper  output  (In  lbs.).         326,632 
— V.   112,  p.  380. 

(Rudolph)   Wurlitzer  Co.,   Cincinnati. — Capital  Incr. 

The  Secretary  of  State  of  Ohio  has  granted  the  companv  permission  to 
increase  its  capital  from  .$4,000,000  to  .$6,000,000,  the  additional  capital 
to  be  8%  Pref.  stock. — V.  109,  p.  386,  688. 

Young,  Smyth,  Field  &  Co.,  Phila. — Paym't  to  Creditors. 

The  first  payment  to  the  creditors  of  this  wholesale  dry  goods  firm  for 
which  a  creditors'  committee  was  named  sometime  ago,  will  be  made  early 
in  the  present  month.  This  payment  will  be  15%  of  the  indebtedness  of 
the  company,  or  approximately  $600,000.  According  to  the  terms  of  the 
agreement,  which  has  been  accepted  by  all  crcditois.  payments  are  to  be 
made  not  less  often  than  quarterly.  The  first  of  these  was  scheduled  for 
March  15,  but  the  committee  has  made  such  propxcss  in  working  out  the 
affairs  of  the  company  that  it  is  possible  to  anticipate  this  paj-ment  by  more 
than  a  month.  As  a  part  of  the  plan  of  adjusting  the  company's  indebted- 
ness a  voting  trust  has  been  formed  consisting  of  William  A.  Law,  Albert  J. 
Sullivan  and  James  L.  Wilson.  (Phila.  "News  Bureau.")  See  V.  Ill, 
p.  2433,  2146. 

Youngstown  (O.)  Sheet  «&  Tube  Co. — Sales — Earnings. 

Gro.ss  sal<«  for  the  year  1920,  it  is  riiported,  were  $75,443,518,  compared 
with  .$55,354,363  in  1919.  Gro.ss  earnings  amounted  to  $11,615,501. 
against  $11.422.709.— V.  Ill,  p.  1669. 

CURRENT     NOTICES. 


— The  annual  report  of  the  New  York  Life  Insurance  Company,  pub- 
lished in  another  column,  "thinks  in  millions,"  .so  to  speak.  Over  thirty- 
five  million  dollars  were  paid  to  the  beneficiaries  of  deceased  policy-holders 
and  over  .seventy-nine  millions  to  living  policy-holders.  Nearly  one-half 
of  the  latter  amount  was  in  so-called  dividends,  more  correctly  moneys  re- 
turned as  being  in  excess  of  actual  cost,  the  comjjany  being  purely  mutual. 
The  amount  of  such  returns,  payable  in  1921,  exceeds  thirty-seven  millions. 

It  was  evidentl}'  a  banner  year  witii  the  New  York  Life.  Over  two  hun- 
dred thousand  new  members  joined,  including  those  who  increased  their 
holdings,  the  total  new  insurance  being  nearly  seven  hundred  million  dol- 
lars. The  new  insurance  alone  would  make  a  company  larger  than  any  in 
the  country  outside  half  a  dozen  of  the  large.st.  There  is  no  monopoly  in 
life  in.surance;  the  gain  of  one  company  is  not  the  loss  of  another,  and  all 
gains  are  gain  to  society,  in  the  protection  afforded  to  the  wdow,  the  orphan 
and  the  aged. 

There  is  another  gain  in  the  accumulations  of  the  life  companies  not  so 
often  remarked  on.  but  of  great  importance  and  value.  These  accumula- 
tions fm-nish  the  basis  of  some  of  the  great  enterprises  of  the  country,  as  Ls 
shown  by  the  list  of  the  New  York  Life's  investments.  There  is  light  here 
on  the  part  of  the  life  companies  in  solving  the  housing  problem.  The 
real  estate  and  mortgage  loans  of  the  New  York  Life  in  this  State  are  over 
ninety-three  million  dollars  and  its  total  investments  in  the  State  exceed 
one  hundred  and  seventy-nine  millions.  This  amount  is  slightly  more  than 
the  State  policy-holders'  share  of  the  invested  funds  of  the  conjpany. 

— The  1921  year  book  issued  by  Swift  &  Co.,  Public  Relations  Depart- 
ment, Union  Stock  Yards,  Chicago,  111.,  is  ready  for  distribution.  It 
is  one  of  the  interesting  and  Important  documents  of  the  year,  giving 
statistics  and  explanation  about  one  of  the  biggest  industries  of  modern 
civilization,  affecting  the  life  of  everj'  American  every  day.  Copies  will  be 
sent  upon  request. 

— Stone  &  Webster,  Inc.,  will  shortly  Issue  copies  of  their  attractions  In 
their  "Electric  Railway,  Electric  Lighting,  Gas  and  AVater  Power  Prop- 
erties Manual  for  1921,"  which  gives  brief  descriptions  of  the  various  com- 
panies under  the  management  of  their  organization,  together  with  state- 
ments of  capitalization,  particulars  regarding  the  securities,  earnings  and 
expenses  for  the  year  1920.  « 

— Rollo  GuUickson  has  been  appointed  Manager  of  the  Mimicipal  Bond 
Department  of  William  L.  Ross  &  Co..  Chicago.  Robert  A.  Gunn  also 
has  become  sasociated  with  Ross  &  Company.  Mr.  Gimn  served  through 
the  war  as  chief  of  the  Chicago  division  of  theA  merican  Protective  I^eagrue. 

— "She  Equitable  Trust  Company  of  N.  Y.,  has  been  appointed  Transfer 
Agent  of  the  stock  of  the  Acme  Packing  Co.  and  as  Dividend  Disbursing 
Agent   for  the  Eastein  Potash  Corporation. 
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REPUBLIC  IRON  AND  STEEL  COMPANY 

YOUNGSTOWN,  OHIO. 


TWENTY-FIRST  ANNUAL  REPORT— FOR  THE  FISCAL  YEAIi   KNDIXCi    DECEMBER  31    1920. 


To  the  Stockli()l(l(  rn  of  the  Republic  Iron  <fc  Sled  Com  pony: 

The  Board  of  Diniclors  submits  herewith  its  Twenty-first 
Annual  Report  of  operations  for  the  fiseal  year  ending  De- 
ecmber  31  1920,  tofjc^ther  with  a  P^inaneial  Statement  and 
General  lieport  on  thi^  condition  of  the  proixTly  at  the  close 
of  the  year. 

INCOME   REPORT. 

The  demand  for  Iron  and  Steel  products  referred  to  in  the 
Annual  Report  dated  December  31.  1919,  gathered  impetus 
during  the  first  quarter  of  1920  with  sales  on  an  increasing 
scale  up  to  and  throughout  the  third  quarter  of  the  year. 
During  this  j)eriod,  our  (\)mpany  was  compelled  to  advance 
its  prices  in  keeping  with  increa.sed  rates  for  labor,  freight 
rates  and  other  items  ent<'ring  into  costs.  Late  in  the  year 
there  was  a  sharp  decline  in  demand  for  our  products,  both 
at  home  and  abroad,  which  was  a  general  condition,  affecting 
not  only  steel  but  all  other  commodities.  This  situation  pre- 
cipitated cancellations  of  orders  and  a  heavy  contraction  in 
our  business,  with  the  result  that  the  earnings  for  the  fourth 
quarter  were  not  only  affected  by  reduced  shipments,  but 
also  by  losses  due  to  shrinkage  of  Inventory  Values  and  other 
adjustments,  all  of  which  are  reflected  in  our  Income  State- 
ment for  the  year.  The  Profits  for  the  year  ending  Decem- 
ber 31  1920,  however,  were  on  the  whole  very  satisfactory, 
notwithstanding  the  albove  and  other  difficulties  encountered 
throughout  the  year,  such  as  shortage  of  fuel  and  trans- 
portation, which  restricted  production  to  about  80  per  cent 
of  capacity. 

As  a  general  result  of  operations,  the  Net  Profits  appli- 
cable to  Dividends  for  the  year  ending  December  31  1920, 
after  Inventory  adjustments  of  approximately  $2,000,000, 
and  full  deductions  for  Repairs,  Maintenance,  Depreciation, 
Taxes  and  other  Contingencies,  were  $7,616,522  45. 

Federal  Income  and  Excess  Profits  Taxes  for  the  year  1917 
have  been  adjusted,  and  settlement  with  the  United  States 


Treasury  De|)ar1ment  has  been  made  in  full,  and  as  a  result, 
there  was  chargefi  to  Surplus  the  sum  of  S.W5,922  87  on 
this  account  There  was  credited  to  Surplus,  from  Profits 
accruing  during  the  year,  the  sum  of  S4,059,332  38,  leaving 
the  balance  of  Undivided  Surplus,  as  at  December  31  1920, 
$37, 441, .571  49. 

The  total  amount  exjiended  for  New  Construction  during 
the  year  was  .$4,962,668  20,  and  as  at  December  31  1920, 
there  still  remained  an  Unexpended  Balance  on  Appropria- 
tions of  $1,700,000.  No  additional  Appropriations  for  New 
Construction  of  importance  are  contemplated  at  the  present 
time.  The  balance  of  Net  Working  Assets,  as  at  Decem- 
ber 31,  1920,  is  $25,593,877  94,  of  which  amount  $6,600,000 
represented  Cash  in  Banks  and  Government  Bonds. 

INCOME  ACCOUNT  AND  STATEMENT  OF  SURPLUS  FOR  THE 
YEAR  ENDING  DEC.  31   1920. 

Net  earnings  from  operations  after  deduct,  charges  for  main- 
tenance &  repairs  of  plants,  amounting  to  $5,928,626  67- -$13,825,521  77 
Interest  and  income  from  investments 348 ,64 1  81 

Total  profits  for  the  year $14,174,163  ,58 

Less: 

Provision  for  deprec.  &  renewal  of  plants $1,506,260  50 

Provision  for  exhaustion  of  minerals 608,061  86 

Provision  for  Income  &  Profits  tax 1. 812, 835  00 

Interest  on  bonds  and  notes 737,966  97 

Reduction  of  Invontory  values  below  cost. .    1,992,516  80 

6,557.641  13 

Net  profits  for  the  year $7,616,522  45 

Surplus  at  Dec.  31  1919 33.880.971  91 

$41,497,494  36 
Deduct — 

Dividends — "^  on  Preferred  stock $1,7.50.000  00 

Dividends — 6%  on  Common  stock 1.800,000  00 

Balance  of  Additional  Assessment  of  Federal 

taxes  for  1917  charged  to  surplus 505,922  87 

4.655.922  87 

Net  surplus  carried  to  balance  sheet $37,441,571  49 

Net  profits  applicable  to  dividends $7,616,522  45 


BALANCE   SHEET  DECEMBER  31    1920. 


ASSETS. 
Capital  Assets — 

Property  Accounts: 

Cost  of  Properties  December  31  1919 $90,675,598  43 

Net  additions  for  the  year  ending  Decem- 
ber 31  1920 4,962,668  20 


.$95,638,266  63 


Investments: 

In  Potter  Ore  Company $401,000  00 

Investments    in    and    advances   to    other 

compan  ies 1 ,290 .480  90 


1,691.480  90 


Total  Capil.nl  Assets .$97,329,747  53 


Cash  Deposited 


Trustee — 


For  redemption  of  10-3')-Vear  (iold  Bonds  in  addition  to 
bonds  of  a  par  -.x'ue  of  $6,868,000  00  retired  in  terms  of 
the  Trust  IJc-.-cl.  por  Co.itra 

Current  Assets — 

Inventories  of  Manufactured  Products,  Ma- 
terials and  Supplies  on  hand $18,751,278  43 

Ore  C^ontract  i'ayments,  represented  by  Ore 

at  Docks 1,131,451  34 

Accoimts  and  N'ot(!s  Receivable  after  deduct- 
ing Reserv(!  for  Bad  and  Doubtful  Accounts 

Investments  in  United  States  Llljerty  and 
Victory  Bonds  at  cost,  including  balances 
due  from  employees  in  respect  of  bonds 
purchased  on  their  behalf 

Cash  in  Banks 1, 


10,000  00 


8,869,442  95 


,174,411  44 
,443,752  88 


Deferred  Charges  to  Operations — 

Expenditures   for   Explorations,    Stripping   at   Mines,    Ad- 
vanced Royalties.  &c.,  chargeable  to  future  operations,  _ 


35,670.337  04 


2,174,012  30 


Total $135. 184.096  87 


Net  Current  Assets $25,593,877  94 


WORKING  CAPITAL. 

The  following  statement  covers  items  affecting  Working 
Capital  from  organization  of  the  company  to  December  31 
1920,  and  is  followed  by  Comparative  Statement  of  Net 
Working  Assets,  as  shown  by  the  V)ooks  of  the  Company  as 
at  December  31  1918,  1919  and  1920: 


Working  Capital.  May  3  1899 

Collateral  Notes  Issued,  October  1  1904 

Bond  Issue,  October  1  1904 

Preferred  Capital  Stock  Sold 

10-30  Year  Bonds  I.ssued f- 

Mortgage  Notes  on  Haselton  Property 

Additional  Preferred  Stock  Sold 

Additional  Common  Stock  Sold 

Amotmts  Reserved  out  of  Profits  for  Depreciation  and  Re- 
newals, Insurance  and  Contingencies 

Net  Profits,  May  31  1899  to  December  31  1920 


$6,500,000  00 
7,000,000  00 

10,000,000  00 
110.000  00 

19,869.000  00 
1.475,000  00 
4,583,100  00 
2,809,000  00 

19,192,066  28 
.     79,088,980  36 

$150,627,146  64 


LIABILITIES. 

Capital  Stock — ■ 

Common— 300,000  .shares  of  $100  each $30,000,000  00 

Preferred   7%    Cumulative — 250,000   shares 

of  $100  each_._ 25,000,OCO  00 


10-30- Year  5%  Sinking  Fund  Mortgage  Gold  Bonds — 
(Total       authorized      issue.       $25,000,000) 

Total  Issued $19,869.000  00 

Less — Bonds     Purchased     for 

Sinking  Funds $6,868,000  00 

Bondsheld  in  Treasury 491,000  00 

7.359.000  00 


$55,000,000  00 


First  Mortgage  6%  Serial  Gold  Bonds  Outstanding  on  Bes- 
semer Mines  Nos.  1  and  2 ' 

Potter  Ore  Company  Bonds — $182,000  00  Outstanding 
First  Mortgage  F>'/„  Bonds  guaranteed  jointly  with  Ten- 
nes.see  Coal,  Iron  &  Railroad  Company,  less  that  Com- 
pany's proportion 

Bonds  Outstanding  on  the  Martin  Coke  Works  Property- - 
Current  Liahilities — 

Accounts  and  Bills  Payable .$6,653,892  91 

Ore  Contract  Balances  representing  Cash  re- 
ceived in  excess  of  the  value  of  Ore  shipped 
to  customers 11 ,895  00 

Estimated   War   Profits   Tax.    Income   and 

Regular  Taxes 2.331.116  11 

Accrued  Bond  Interest 180.527  08 

Provision  for  Dividends  payable  January  2 

and  February  1  1921 887.500  00 

Unclaimed  Dividends 11.528  00 


12.510.000  00 
800.000  00 


91 ,000  00 
73.000  00 


Reserves — 
For  Exhaustion    of    Minerals    and    Mining 

Equipment S4 ,078.294  64 

For  Depreciation  and  Renewals  of  Plants 11,901,170  26 

For  Relining  and  Rebuilding  Furnaces 919,294  98 

Por  Fire  and  Accident  Insurance 820,721  26 

For  Contingencies 1.472,585  14 


Surplus — 
Balance  December  31  1920. 


per  attached  statement. 


10,076.459  10 


19.192.066  28 
37.441.571  49 


Total $135,184.096  87 


EXPENDED. 

Dividends  on  Preferred  Stock $34,543,936  87 

Dividends  on  Common  Stock 7.103.472  00 

Collateral  Notes  Paid 7.000,000  00 

Bonds  Retu-ed 17,359.000  00 

Haselton  Notes  Paid 1.475.000  00 

Bond  Sinking  Fund 10,000  00 

Investments,  Securities,  &c 1.600,480  90 

Prepaid  Mining  Expense,  &c 2,174.012  30 

New  Construction , 46,433,460  29 

Property  and  Plants 7,333,906  34 


125,033.268  70 


Net  Current  Assets  per  Balance  Sheet $25,593,877  94 

Consisting  of: 

Inventory $18,751,278  43 

Ore  Contract  Payments 1.431.451  34 

Accounts  and  Bills  Receivable 8,869,442  95 

U.  S.  Government  Certificates  and  Bonds--     5,174.41144 
Cash 1,443,75288 

835.670.337  04 
Less  Current  Liabihties 10,076,459  10 

Net  Current  Assets - $25,593,877  94 
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COMPARATIVE    STATEMENT   OF    NET   WOKKING   ASSETS. 

Current  Assets—                    /Jer.  31  1920.  Dec.  31  1919.  /Jfc.  .SI  1918. 

Inventory $18,751,278  43  $1.5.94.1.239  31  $13.6.39.970  fi4 

Ore  Contract  Paymeiit.s 1,431,15134  1,182,73108  (521, .34225 

Accounts  and   Bills   Hoceiv- 

able 8,869,442  95  5,723,76120  7,295,129  84 

U.  S.  Government  Certifi- 
cates and  Bonds 5,174.41144  8,023,149  80  13.766,465  40 

Cash..- - 1.443.75288  1,223,74800  4,072,684.55 

$35,670.337  04  S32.096.629  39  $.39..395..'j98  68 
Less  Current  Liabilities 10.076,459  10       8,486.024  83     10.665.630  08 

Net  Current  Assets $25,593,877  94  $23,610,604  56  $28,729,968  60 

COMPAUATIVE    STATEMENT    OK    INCOME. 

Vca;  eiuliny         Year  eitdino         Year  ending 
/M.31  1920.      Dec.M  1919.       Dec . 'M  1918. 
Not  earn.  fr.  operations  alter 
deduct.  oharKCs  for  niuin- 
teiianco  &  repairs  of  plants 

amountluK    to:  .«;13,825,.521  77     .$4,4.56,341    1,'>  SI 8,177. 046  85 

l)ec.3r20. $5,928,626  67 
Dec.3ri9.   4.707,709  50 
i:)oc.3ri8,  5.147.442  76 
Interest  and  dividends  rcc.         348,64181  .575.496  24  729,767  82 

Total  profits  for  the  yr. $14, 171, 163  58     $5,031,837  69  $18,906,814  67 
Less — 

Deprec.of  Inventory  val..  $1,992,516  80 
Prov.for  deproc.&  renewal 

of  plants l..5(Ki.260  .50     .$1,381,220  21     $4,183,319  07 

Prov.for      exhaustion      of 

minerals .508,06186  460,905  30  512.619  78 

Prov.for  excess  profits  tax 

&c.,&  other  cntliiKciicles  .1,812.835  00  315,112  46       5.680,759  44 

.1!;5,81 9,674  16  $2,1.57,237  97  $10,376,698  29 

Net  profits  for  the  year.   Si8.354.489  42  $2,874. .599  72     $8, ,530. 116  38 
Deduct: 

Int.  on  bonds  &  notes 7,37,966  97  733,403  03           7.38,182  44 

Net  profits  appllc.to  divl  .$7,616,522  45     $2,141,196  69      7,791,933  94 
.\dd: 

.Surplus  Dec.  31   1919 $.33,880,971  91 

.Surplus  Dei:.  31  1918 .$35,122,462  22 

Surplus  Dec.  31  1917 $30,711.988  28 

$41,497,494  36  $37,263.6,58  91  .f38„503,922  22 
Deduct : 

Amt.wrlttenout  of  surplus        ,505,922  87 

$40,991, .571  49 
Deduct: 

Divls.  on  Pref.  stock .<tl  .7.50.000  00 

Dlvls.  on  Com.  stock 1.800,000  00 

Divls.  on  Pref.  stock $1.7.50.000  00 

Divis.  on  (^oni.  .stock 1.632,087  00 

Divls.  on  Pref.  stock $1,7,50,000  00 

Dlvls.  on  Com.  stock 1,631,460  00 

$3,5.50.000  00     .$3,382,687  00     .$3,381,460  00 
Netsurpl.carr.tobal.sheet.$37.141„571  49  .$33,880,971  91   $35,122,462  22 

INVENTORIES. 

The  increase  in  th<>  total  value  of  Inventories,  as  compared 
with  preceding  years,  is  partly  due  to  the  increase  in  the 
volume  of  business  done,  and  growth  of  the  Company's 
Mining  and  Manufacturing  Plants,  particularly  its  Tube 
and  Sheet  Departments,  and  partly  due  to  higher  costs  of 
production,  freight  rates  and  prices  paid  for  materials  pur- 
chased. It  has  been  the  custom  of  the  Company  to  carry 
all  products  mined  or  manufactured  by  it  at  cost  of  produc- 
tion and  all  purcliased  material  at  cost.  Owing  to  the  de- 
cline in  values  dui-ing  the  latter  part  of  the  year,  any  pur- 
chased materials  in  Inventory  which  were  above  market 
,  prices  have  been  written  down  to  that  level,  and  where  cost 
reductions  were  reahzed  on  materials  prqduced  proper  ad- 
justments have  been  made.  It  will  be  noted  that  a  large 
percentage  of  the  Company's  Inventory  is  in  Iron  Ore. 
The  bulk  of  the  Ore  on  hand  was  produced  by  the  Com- 
pany's own  mines  or  in  mines  in  which  it  is  interested.  On 
account  of  the  fact  that  the  present  business  depression 
came  about  the  time  the  Lake  Transportation  Season  closed, 
and  Ore  had  been  provided  for  full  operations  during  the 
winter,  the  quantity  of  Ore  on  hand  is  larger  than  usual. 

As  of  As  of  As  of 

Classification—                     Dec.    31    1920.  Dec.   31    1919.  Dec.   31    1918. 

Finished  Product .S3, 851, 718  57  $2,959,000  06  .$2, .587,579  49 

Pig    Iron 2.302,05167  1,284,495  65  517,894  94 

Puddle  Mill  Products 14.494  03  90.069  91  40,623  17 

Billets,  Blooms,  Slabs,  &c..         680,668  26  1,443,007  79  1,026,759  86 

Ores 7,285,065  29  6.406,200  13  5,685.034  91 

Scrap   740,297  67  662,920  18  586.628  07 

Ferro-Manganese 264, .565  40  118,984  23  208,339  01 

Fuel        690,690  68  461,309  84  668,183  28 

Rolls,  Molds  and  Stools 415,785  68  227,074  59  291,987  44 

-Stores     2,043,2.56  47  1,790,427  01  1,621,498  46 

Commissary  Supplies 116,188  84  153,403  67  134,426  63 

Miscellaneous 346,495  87  346,346  25  271,02138 

Total $18,751,278  43  $15,943,239  31  $13,639,976  64 

COMPARATIVE  STATEMENT  OF  E-\RNINGS  AND  DISPOSITION 

OF  INCOME. 

year  Ending        Year  Ejiding        Year  Ending 
Dec.   31    1920.  Dec.   31    1919.  Dec.    31    1918. 

Gross   Profits $14,174,163.58     $5,031,837  69  $18,906,814  67 

Depreciation  and  Charges--     6.557,64113       2,890,64100     11,114,880  73 

Net  Profits 7,616,522  45       2,141,196  69       7.791,933  94 

Dividends 3„5.50.000  00       3,382.687  00       3,381,460  00 

Amount  carried  to  Surplus-     3,560, .599  .58     *1,241,490  31       4,410,473  94 
Balance  Surplus  Account..-  37,441,571  49     33,880,971  91     35,122,402  22 

*  Deficit . 

GROSS  VOLUME  OF  BUSINESS. 

Year  ending  December  31    1920 $76,342.219  80 

Year  ending  December  31    1919 45,872,344  55 

Year  ending  December  31    1918 75.224,110  08 

COMPAR.\TIVE   ST-\TEMENT  OP  ANNUAL  CHARGES  TO  COST 

OF  PRODUCTION  .\ND   DEDUCTIONS  FROM   PROFITS  FOR 

REPAIRS     AND     MAINTENANCE,     DEPRECIATION, 

.\ND   OTHER   PROVISIONAL  FUNDS. 

Year  ending       Year  ending       Year  ending 
Dec.  31  1920.  Dec.  31  19r9.  Dec.  31  1918. 

Repairs  and  Maintenance .$5,928,626  67  $4,707,709  50  .$5,147,442  76 

Charges   for    Depreciation    and 

Renewal  of  Plants 1,506,260  50     1,381,220  21     4,183,319  07 

Total $7,434,887  17  $6,088,929,71  $9,330,76183 

Provision     for     Exhaustion     of 

Minerals --      508,06186        460.905  30        312,619  78 


PROVISIONAL  FUNDS. 
For  Depreciation         Fur  For        For  Fire  artd  For 

and  Reneiral      Ezhauslion       Relining       Accident  Conxin- 

of  Plants.        of  Minerals.     Furnaces.     Insurance.        gencies. 
%  S  S  $  $ 

Dec.    31 

1920...  11, 901, 170  26  4,078.294  64  919.294  98  820,721  26  1.472.585  14 
D«x-.    31 

1919. -.10,757, 188  37  3,. 570, 232  78  532.158  93  788,942  84  1.464.996  80 
Dec     31 

1918...   9,772,202  65  3.109..327  48  5.52,737  69  663,620  61   2.382.249  99 

NEW   CON.STRrcTIO.N   AND   PRtJl'EHTV    ADDITIONS. 

Additions  to  the  I'roiicrty  Account  during  the  year  aggre- 
gated .*1  902.(U)S  20.  Tlie"  total  New  Construc-tion  to  date, 
I)eceiiil)er  ;il  1920,  is: 

Blast  Furnaces  .- -$11,716.883  18 

Steel  Plants,  Holling  Mills  and  Factories-. 22.561  ..3-1,5  31 

Ore  Minus,  Coal  Mines.  Coke  Ovens  and  Quarries 11,497,687  19 

Miscellaneous . . 627,544  61 

Total »46 ,433 .460  29 

SUMMARIZED     COMPARATIVE     STATEMENT    OP  PUOPKKTY 

AC<JOUNT. 

Year  ending  Year  ending  Year  ending 

Dec.  31   1920.  Dec.  31   1919.  Dec.  31   1918. 

New  Construction..- $4,632,449  18  $2,746,888  60  $5,273.190  65 

Property  Additions -       470,237  52  1,560.062  81  61.256  93 

PropertySold 140.018.50  

Property  Written  Off 750  00 

Unexpended    Balance    of    Pro- 
vision   for    Deprwiation   and 

Renewals  for  V'oar 1.156,849  84  987,676  23  1.612.334  28 

Net    Balance   of   Property   Ac- 
count   - .  - 83,737.096  37  79,918.410  06  76,596,444  37 

LABOR  AND  EMPLOV.MENT. 

Amicable  relations  were  maintained  with  Labor  through- 
out ihe  year,  at  all  points,  except  at  our  Southern  Coal  Mines, 
located  near  Birmingham,  Alabama,  where,  late  in  the  year, 
strikes  were  called  in  an  effort  to  Unionize  all  (^oal  Mining 
operations  in  the  State  of  Alabama.  Notwithstanding  this 
effort  towards  Unionization,  we  maintained  Open  .Shop 
CH^nditions,  and  produced  sufficient  coal  to  meet  our  Blast 
Furnace  requirements.  It  may  be  of  interest  to  state,  in 
this  connection,  that  there  was  no  controversy  as  to  wages  or 
working  conditions.  As  a  general  proposition,  Labor 
Employment  averaged  approximately  80%  of  full  time.  The 
loss  suffered  in  working  time  was  principally  caused  by 
interruptions  to  operations  resulting  from  a  general  break- 
down in  transportation  service.  Labor,  at  no  period  of 
the  year,  was  in  excess  supply;  in  fact,  with  ojxirations  at 
full  capacity,  there  would  have  been  a  shortage  in  Labor. 

Under  the  stimulus  of  general  business  conditions  opera- 
tive, a  further  advance  of  10%  in  wages  became  effective  on 
Feb.  1  1920,  at  all  of  the  Company's  Blast  Furnaces  and 
Steel  Works,  and  at  a  later  date,  a  general  advance  was 
made  at  the  Ore  Mines.  During  the  year,  increases  in 
wages  at  the  Coal  Mines  were  also  made  effective,  ranging 
from  15%  to  40%,  depending  upon  the  occupation.  On 
account  of  the  fact  that  these  advances  were  made  at  different 
times,  after  the  first  of  the  year,  current  rates  of  wages  are 
not  fully  reflected  in  the  average  earnings  per  man  per  year, 
shown  ijy  the  following  comparative  tables: 

AVERAGE   NUMBER  OF  MEN   EMPLOYED. 

Year  ending  Year  ending  Year  ending 
Dec.  31  '20.  Dec.  31  '19.  Dec.  31  "18. 


North — 

Ore  mines 

Coal  Mines  and  ovens_ 

Furnaces 

Works 

Total  North-- 

South — 

Ore  mines 

Coal  mines  and  ovens - 

Furnaces 

Commissaries 

Total  South 

Grand  Total 


667 
1,689 

981 
7,417 


582 

1,619 

882 

6,093 


751 
1,989 
1,474 
7,681 


10.754 

951 

1,044 

429 

52 


9,176 

860 

1,178 

518 

52 


1 1 .895 

780 

1 .353 

587 

53 


2,476 


2,608 


2.773 


13.230 


11.784 


14,668 


Average 

per  Man. 

$2,190 

1,822 

1,619 

1.211 

979 

771 


TOTAL  EXPENDED  FOR  LABOR 

Year  ending —  Aniount. 

December31  1920 .$28,972,720  15 

Decomlier31  1919 21,466,605  56 

Deeember31  1918 23,747,200  97 

December31  1917 17,574,480  56 

December31  1916 12,778.8.36  21 

December31  1915 8,558,574  01 

UNFILLED  ORDERS. 
Orders  on  hand  represent" the  balance,  after  making  all 
necessary  adjustments.  Present  demand  is  extremely 
naiTow,  being  largely  confined  to  re-assorting  stocks  which 
are  not  excessive,  and  in  some  cases,  subnormal.  Liquida- 
tion, therefore,  is  largely  confined  to  values  rather  than  to 
quantity,  which  encourages  the  belief  that  as  soon  as  con- 
fidence is  restored,  increased  demand  will  develop,  because 
the  purchasing  pow(n*  of  the  Country  has  not  been  seriously 
impaired;  furthermore,  the  necessity  for  increased 
housing  and  transportation  facihties  are  somewhat 
imperative,  so  that  demand  from  these  sources  and  for 
other  general  purposes  should  develop  when  credits  rela.x  and 
cheaper  money  is  available.  The  following  statement  shows 
the  Balance  of  Orders  on  hand  Dee.  31  1920,  as  compared 
with  the  balance  on  hand  for  the  two  preceding  yeai's: 

FINISHED  AND  SEMI-FINISHED. 

Ions. 

December  31  1920 - 162.906 

December  31  1919 .389„524 

December  31  1918 '- 143,383 

PIG  IRON 

Tons. 

December  31  1920 35.772 

December  31  1919- - - -    96,855 

December  31  1918--- - 63,132 

By  Order  of  the  Board  of  Dir(>ctors. 

Yours  respectfully, 
JOHN  A.  TOPPING,  Chairman. 
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COMMERCIAL  EPITOME. 

Xciv   Yorlc,   Frulaii  Nii/ht,  Feb.   18  1921. 

Trade  is  smaller  than  it  was  a  \v(>ok  a^o,  notably  in  cloth- 
ing lines,  with  the  weather  unseasonably  mild.  In  (ruth 
the  pace  back  towards  nonnal  conditions  is  unmistakably 
slow.  Caution  is  the  word  of  order  everywhere.  Keprc;- 
sentafive  trades,  like  those  in  steel,  iron,  coal  and  coke, 
are  dull  at  declining  prices.  Also  the  stock  market  of  late 
has  weakened  somewlmt.  The.se  things  are  noted  by  the 
mercantile  community.  And  naturally  they  do  not  tend  to 
stimulate  trade  in  commodities  generally.  Wheat  has  ad- 
vanced on  reports  that  the  greenbug  i)est  has  appeared  in 
Texas,  Oklahoma  and  Kansas  about  a  month  earlier  than 
usual.  If  there  should  be  a  prolonged  period  of  drought 
this  insect  might  cause  no  little  damage,  though  no  very 
.serious  apjirehensions  are  felt  at  the  present  time.  The 
fact  that  Argentina  is  underselling  the  American  wheat 
farmer  in  lOurope  by  nearly  20  cents  a  bushel,  however,  is 
something  noteworthy  in  American  agriculture.  And  at 
the  big  manufacturing  centres  of  this  countiy  unemploy- 
ment continues  on  a  very  considerable  scale. 

Yet  it  is  said  that  the  consumption  of  textile  goods  is 
gradually  increasing.  The  figures  show  that  it  did  increase 
in  the  case  of  raw  cotton  during  January.  And  it  is  be- 
lieved to  be  larger  than  recently  in  silk  and  woolen  goods. 
Some  advance  in  sugar  has  taken  place,  owing  to  the  de- 
cision of  the  Cuban  Government  to  regulate  the  sale  of  the 
latest  crop.  And  coffee  has  moved  upward  a  little,  partly 
on  reports  that  the  Brazilian  Government  has  floated  a  loan 
with  a  view  to  protecting  the  price  of  coffee.  The  hard- 
ware trades  are  quiet.  The  automobile  industry  is  dull. 
Larger  sales  of  copper  are  reported  at  something  under 
13  cents.  Crude  petroleum  continues  to  decline,  and  it  is 
now  nearly  50%  cheaper  than  it  was  early  in  the  year. 
The  world  output  has  increased,  it  seems,  nearly  25%. 
Lumber  is  quiet,  but  with  the  approach  of  spring  prices 
have  become  somewhat  steadier,  though  other  building  ma- 
terials '  show  a  downward  tendency.  Commodity  prices  in 
some  cases  have  advanced,  for  instance  in  wheat  and  pro- 
visionte.  But  recently  the  price  of  eggs  have  given  way, 
under  a  big  increase  in  the  supply. 

Soft  coal  is  dull  and  some  of  the  mines  In  Ohio  and  Ala- 
bama are  being  run  on  50  to  65%  capacity.  Anthracite  coal 
is  quiet,  but  remains  firm.  In  .some  parts  of  the  country  a 
fair  retail  trade  is  reported,  but  hereabouts  it  is  to  all  ap- 
pearances only  moderate,  if  not  actually  dull.  Some  of  the 
big  department  stores  uptown  in  the  morning  hours  seem 
almost  deserted,  as  prices  continue  high,  and  the  consum- 
ers' strike  continues.  There  can  be  no  doubt  whatever  that 
the  people  in  the  n)ass  are  angered  by  the  continuaiice  of 
what  they  regard  as  unreasonably  high  prices  for  almost 
everything  in  the  way  of  food,  clothing  and  housing,  though 
as  to  housing  the  suppl.y  is  still  inadequate  and  it  is  not 
difficult  to  understand  why  rents  and  the  price  of  houses 
continue  high.  Collections  are  for  the  most  part  slow.  It 
is  significant  that  they  are  no  better  than  they  were  re- 
cently. Failures  are  less  numerous  than  they  were  last 
week.  The  total  for  the  week  is  358  against  3S0  last  week, 
but  on  the  other  hand,  against  lOG  for  the  week  last  year,' 
112  in  3  919,  180  in  1918.  and  287  in  1917. 

Exports  of  wheat  continue  on  a  large  scale.  The  wintcr- 
sowu  crops  are  in  the  main  looking  well,  except  in  parts  of 
Texas.  In  the  extx'eme  South  fruit  trees  are  in  bloom  and 
it  is  to  be  hoped  that  the  threatened  cold  wave  will  not 
reach  them.  Call  money  has  fallen  to  G%  and  time  money  is 
reported  more  plentiful.  Foreign  exchange,  after  a  sharp 
advance,  has  reacted  somewhat,  although  it  is  still  higher 
than  a  week  ago.  Taking  trade  as  a  whole  in  this  country 
it  is  less  active  than  a  week  ago,  and  at  this  time  last  year, 
but  noticeably  better  than  it  was  three  months  ago.  There 
is  no  doubt  that  something  of  disappointment  is  felt  that 
the  improvement  is  not  more  rapid.  The  vital  point,  how- 
ever, is  that  the  country  has  apparently  turned  the  corner, 
or,  in  other  words,  that  the  engines  have  been  reversed, 
and  it  is  believed  that  improvement  as  the  year  advances 
will  be  steady,  even  if  slow.  And  it  is  easily  conceivable 
that  later  on  the  pace  towards  better  things  may  quicken. 
The  important  thing  is  that  the  country  is  headed  in  the 
right  direction,  that  merchants  are  cautious,  that  there  is 
no  reckless  buying  and  that  a  spirit  of  conservatism  per- 
vades all  branches  of  business.  And  there  is  a  widespread 
hope  that  with  the  beginning  of  the  new  Administration  a 
distinctly  prosperous  state  of  things  will  be  inaugurated  in 
the  United  States.  There  is  already  talk  of  the  possibility 
of  a  Harding  boom  somewhat  similar  to  that  which  followed 
the  election  of  McKinley  in  1896.  A  steady  improvement 
along  conservative  lines,  however,  is  more  to  be  desired, 
with  lessened  costs  and  a  larger  production,  a  lowered  cost 
of  living  and  a  return  to  normal  consumption  and  employ- 
ment throughout  the  ramifications  of  American  trade. 

At  Allentown,  Pa.,  on  the  17th  instant  work  was  resumed 
at  the  Fogelsville  and  West  Copley  mills  of  the  Lehigh 
Portland  Cement  Co.     Eight  hundred  men  will  work  full 


time  at  wages  fixed  Jan.  1.  At  Fall  Kiver.  Mass..  all  cot- 
ton mills,  with  the  excejftion  of  two,  have  n-sumed  o[M;ra- 
lions.  many  on  full  time.  A  scarcity  of  skilled  op<'rators 
tends  to  keep  jtroduction  below  normal.  The  Dunham 
•Mills.  Inc.  of  Nauuatuck.  Conn.,  renewed  operations  on  full 
time  on  the  14th  instant.  The  Baldwin  'J'cxiilc  .Mills,  at 
Chester.  S.  C,  reduced  wages  15%  on  the  14th  instant.  In 
the  Charlotte.  .\.  ('.,  district  half  a  dozen  cotton  mills  re- 
sumed full-lime  o))eratioiis  this  week  and  some  [ilants,  it 
is  said,  have  sufficient  orders  on  hand  to  keep  them  busy 
for  several  months.  Wages  were  cut  20%  at  the  Haynes 
-Mill,  manufacturers  of  cotton  goods,  at  Ilenriette,  >f.  C. 
Wages  of  6.000  metal  trade  workers  in  New  Orleans  will  be 
cut  107c  .March  15,  so  that  New  Orleans  may  comi»ete  with 
Gulf  and  Atlantic  ports  in  the  shij)  rei>air  and  .shipbuilding 
business.  At  I'hiladelpliia  a  general  reduction  of  23.93% 
in  wages  i)aid  in  the  huiidiii'r  trades  is  recommended  in  a 
report  presented  to  the  Philadelphia  Chambor  of  Commerce. 
'J'liere  can  be  but  little  employment  until  building  costs  are 
reduced,  said  the  con)mittee  which  made  the  report.  The 
Norfolk  &  Western  Jtailroad  will  close  its  shops  at  Roa- 
noke, Va..  to-morrow  until  March  1.  Unemployment  Is 
worse  at  the  Altoona.  I'a..  shoi)S  of  the  Pennsylvania  Bail- 
road  Co.  Some  3,600  New  York  Central  repair-shop  work- 
ers are  to  be  idle  for  a  time.  The  Columbus  plant  of  the 
Carnegie  Steel  Co.  at  Columbu.s,  Ohio,  will  close  to-morrow 
for  an  indefinite  period.  Present  business  depression  is  the 
cau.se.  Two  hundred  employees  of  the  Leeds  plant  of  the 
Nonotucket  Silk  Mills,  Northampton,  Mass.,  have  struck 
rather  than  accept  a  wage  cut  of  15%.  A  reduction  of  20% 
in  wages,  affecting  all  the  building  mechanics  in  Lawrence, 
Mass.,  and  vicinity  has  been  announced  for  March  1.  At 
Boston  the  deadlock  between  employers  and  workmen  of 
the  building  trades  as  a  result  of  which  15,000  men  are  idle 
and  construction  of  buildings  valued  at  several  million  dol- 
lars has  been  stopped,  remains  unbroken.  One-half  of  the 
16.500  workers  in  Baltimore  now  idle  will  be  given  employ- 
ment within  the  next  40  days,  according  to  the  Industrial 
Bureau  of  the  Board  of  Trade. 

Leading  rein-esentatives  of  the  106  New  York  plants  affil- 
iated with  the  Allied  Building  r^Ietal  Trades  Industries, 
which  reoi)ened  their  establishments  on  the  loth  instant  in 
defiance  of  the  demands  of  union  labor,  declared  that  they 
had  inaugurated  a  permanent  open-shop  policy  and  that 
they  were  well  satisfied  with  the  response  made  to  their 
advertisements  inviting  employees  to  enroll  with  them, 
union  or  non-union,  at  the  old  rates  of  wages  and  on  the  old 
48-hour  week  .schedule. 

Food  prices  are  gradually  falling  towards  the  pre-war 
level.  After  the  entry  of  the  United  States  into  the  war  po- 
tatoes began  to  rise  and  reached  a  level  of  $18,  $20  and 
even  $22  a  bbl.  for  the  better  grades.  But  recently  they 
have  fallen  to  $2.23  to  $2.50  a  bbl.,  a  price  closely  approxi- 
mating that  of  the  pre-war  quotation.  Eggs  have  dropped 
recently  to  45c.  per  doz.,  against  69c.  a  year  ago,  32c.  in 
August  1914:  flour,  per  24y2-lb.  bag.  is  $1.45,  against  $1.90 
a  year  ago  and  90c.  in  August  1914;  sugar,  8c.  per  lb., 
against  18c.  a  year  ago  and  7%e.  in  August  1914;  coffee, 
25c..  against  43c.  a  year  ago  and  25c.  in  August  1914.  Meats, 
however,  are  kept  at  a  high  price.  The  restaurants  are  still 
charging  war  prices. 

Dock  space  at  Buenos  Aires  is  badly  crowded  with  mer- 
chandise that  consignees  have,  for  various  reasons,  refused 
to  accept.  It  is  impossible  to  handle  incoming  cargoes.  Sev- 
eral steamers  have  been  waiting  for  three  weeks  for  their 
turn  for  the  berthing  spaces.  It  is  said  that  of  the  170 
vessels  which  arrived  during  the  last  30  dajs,  155  are  still 
in  port.  During  this  period,  of  97  vessels  departing.  25  left 
in  ballast  because  no  outbound  cargo  could  be  obtained. 

As  the  result  of  industrial  depression  there  are  now  358.- 
065  surplus  cars  on  the  nation's  railroads,  the  Car  Service 
Commission  has  reported  to  the  Inter-State  Commerce  Com- 
mis.sion.  There  is  a  surplus  of  122.000  coal  cars.  At  this 
time  last  year  there  was  a  shortage  of  approximately  150,- 
000  freight  cars.  The  level  of  whole.'^ale  prices  declined  an 
average  of  6  1-3%  during  January,  the  Department  of  La- 
bor at  Washington  announces,  making  a  decline  of  35% 
since  the  peak  of  high  prices  in  May.  The  Department  of 
Labor  states  that  cattle  on  farms  are  now  valued  at  less 
than  pre-war  prices.  A  drop  in  value  began  in  January, 
1919,  and  continued  throughout  1920. 

The  United  States  Steel  Corporation  directors  are  au- 
thorized by  a  resolution  just  passed  to  extend  credits  to 
foreign  purchasers  up  to  $20,000,000.  Judge  Gary,  Chair- 
man of  the  Corporation,  stated  that  private  enterprise  "can 
and  should  assist  foreigners  to  make  purchases  here  by 
extending  suitable  credits  to  them." 

Eleven  leading  Cuban  importers  recently  sent  a  circular 
letter  to  various  firms  asking  for  the  cancellation  of  all 
pending  contracts.  This  has  stirred  the  local  trade  to  sharp 
protest.  At  a  meeting  of  the  Associated  Cotton  Textile  Mer- 
chants of  New  York  it  was  unanimously  voted  to  write  to 
each  of  the  Cuban  firms,  insisting  that  goods  on  order  would 
have  to  be  taken  or  the  consequences  suffered.  Some  Cuban 
firms  later  on  repudiated  the  canceling  letter. 

The  weather  here  has-been  mild  and  spring-like,  though 
it  is  cooler  to-day.  The  temperature  on  the  16th  instant 
reached  63  degrees,  a  high  i-ecord  for  that  date,  and  blue- 
birds and  song  sparrows  were  heard  in  nearby  towns  of 
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Now  Jersey.  Chicago  awl  several  Middle  Westeru  titles  on 
the  Kith  instant  rej)orted  one  of  the  wannest  Fehruary  days 
on  record.  At  Cliicai^'o  llie  tiiermonieter  re^'istered  G4  de- 
>:rees.  It  is  announee<l  to-nitrlit  that  a  cold  wave  is  on  its 
way  from  tlie  Xortliwest.  Winnipi'^;,  .Manllolia.  wired  on 
the  same  day  that  a  I)i«  l)lizzard  was  swet>i)inf;  over  tin- 
territory  and  that  the  Canadian  Northwest  was  virtually 
cut  off  from  wire  and  railroad  commuulcatiou  with  the 
rest  of  the  world. 

LAKD  steady;  prinn*  Western,  S12  5()(('$12  (U);  refined 
to  the  Continent,  14.;^5c.;  South  American,  14. Hie;  IJnizii 
in  kegs,  lo.GOc.  Futures  advanced  witli  jifrain  and  liofrs, 
and  in  the  fear  of  decreased  receipts  of  hojjs.  It  is  said 
that  Germany  has  removed  import  restrictions,  but  this  liad 
httle  effect,  as  stocks  across  the  water  are  larpo  on  consitrn- 
ments.  Also  the  semi-montlily  statennmt  of  Chicafro  stocks 
showed  an  increase  in  lard  of  about  7,000,000  lbs.,  th<<  total 
now  being  40,445,334  lbs.  Packers  sold  liedges.  Shorts 
at  times  covered  freely.  Commission  houses  also  bouglit 
for  long  account.  But  later  came  a  reaction  with  grain 
lower.  To-day  prices  declined  slightly.  May  ends  5 
points  higher  for  the  week. 

DAILY    CLOSING    PRICES    OF    LAKU    PUTURKS  IN    CHICAOO. 
f                                Sat.           Mon.      Turs.        UVrf.        Tluirs.        Fri. 

May  delivery Holl-  12.25       12  40       12  25  12  20       12  15 

July   delivery day     12  60       12  75       12  62  12  57       12  60 

PORK  quiet;  mess  S31C"5$32;  family  $3()@.f40;  short 
clear  $;il@$34.  May  closed  at  $21  15  an  advance  for  the 
week  of  40  points.  Beef  dull;  mess  $16@$18;  packet 
$19@$21;  family  $27@$29;  extra  India  mess  $45@$48; 
No.  1  canned  roast  beef  S3  15;  No.  2  $8  25.  Cut  meats 
inactive  and  lower;  pickled  hams,  10  to  20  lbs.  19^@20^c.; 
pickled  bellies  10  to  12  lbs.  17(rt)18c.  Butter,  creamery 
extras,  473^@48e.  Cheese,  flats  12@29c.  Eggs,  fresh 
gathered  extras  40@41c. 

COFFEE  on  the  spot  quiet  but  steady  at  65^@6Kc.  for 
No.  7  Rio  and  9^@10c.  for  No.  4  Santos.  Fair  to  good 
cucuta  was  quoted  at  \\%@\2]4<i-  Futures  advanced  on 
a  rise  in  Brazil;  also  as  something  back  of  this  a  rumor  that 
favorable  progress  was  being  made  in  the  matter  of  the 
Brazilian  loan.  And  it  was  said  that  Germany  has  paid  or 
agreed  to  pay  Brazil  for  a  large  amount  of  valorized  coffee 
seized  in  Antwerp  early  in  the  war.  Cost  and  freight 
prices  advanced  sharply  in  Brazil.  Shorts  covered.  Out- 
siders also  bought.  To-day  prices  showed  little  change. 
They  ended,  however,  35  to  36  points  higher  for  the  week  on 
March  and  Mav. 

Spot(unofficial)cts.7-7H  I  May ctS-7.05@7.06|Sept cts.7.85®7.86 

March .6.57@6.58|July 7.45@7.46 1  December  .-.8. 19@8.22 

SUGAR  higher;  centrifugal,  96-degrees  test,  Cuban  and 
Porto  Rican,  5.77c.  Futures  advanced  sharply  with  duty 
paid  spot  Cuban  raw  up  on  the  14th  inst.  to  6.02c.  It  was 
due  to  private  cable  advices  stating  that  the  decree  estab- 
lishing a  centralized  selling  plan  to  be  executed  by  a  com- 
mittee of  seven  members,  consisting  of  three  bankers  and  four 
sugar  producers  had  been  signed  by  President  Menocal. 
Not  a  few  here  expressed  deubt  as  to  the  feasibility  of  the 
scheme.  But  shorts  and  others  were  w^hipped  into  the  traces. 
In  a  single  dav,  on  the  14th  inst., futures  advanced  70  to  73 
points.  On  the  15th  inst.  400,000  bags,  or  50,000  tons,  sold 
to  refiners  here  on  the  basis  of  4.75c.  cost  and  freight  for 
Cuba.  Later  Cuban  advices  stated  that  sugar  loading  or  in 
position  for  early  shipment  were  not  subject  to  regulations 
the  selling  committee  may  make  with  reference  to  export 
permits  or  a  minimum  price.  This  caused  increased  offer- 
ings here  and  prices  fell  i^^c.  on  the  15th  inst.  as  refiners 
began  to  hold  aloof.  At  Cuban  ports  receipts  last  week 
were  147,838  tons  against  94,575  tons  in  the  previous  week, 
144,206  in  the  same  week  last  year,  and  150,506  in  1919; 
exports  73,984  tons  against  34,278  tons  in  the  previous 
week,  132,291  in  the  same  week  last  year  and  97,098  two 
years  ago;  stocks  325,012  tons  against  251,158  in  the  previous 
week,  280,909  last  year  and  355,494  two  years  ago;  centrals 
grinding  174  against  164  in  the  previous  week,  185  last  year 
and  189  two  years  ago.  Exports  included  56,540  tons  to  the 
United  States  Atlantic  ports,  9,820  to  New  Orleans,  1,522  to 
Savannah,  5,472  to  Australia  and  630  to  Spain.  Old  crop 
exports  to  Atlantic  ports  12,042  tons;  stock  107,316  tons. 

Later  the  demand  fell  off  but  150,000  bags  of  Cuba  were 
sold  including  new  crop  February  shipment  at  4.75c.  cost 
and  freight;  new  Cuba  for  February  shipment  at  4.87  J^c. 
cost  and  freight  to  New  Orleans  refiners;  and  old  crop  C'uba 
for  prompt  shipment  at  4.75c.  cost  and  freight.  Private 
cables  from  Cuba  on  Feb.  16  stated  that  the  Central  Selling 
Committee  appointed  by  President  Menocal  was  not  func- 
tioning as  a  sufficient  percentage  of  planters  had  not  yet 
consented  to  be  governed  by  the  plan.  Cuban  cables  said 
on  Feb.  17  that  fully  70%  of  the  planters  have  signed, 
leaving  but  5%  needed  to  make  the  selling  plan  operative. 
But  it  is  suggested  that  the  scheme  may  bo  halted  by  the 
adoption  by  the  Senate  of  a  resolution  offered  by  Senator 
Calder  of  New  York  asking  the  Secretary  of  State  to  send  the 
Senate  any  information  in  its  possession  showing  or  tending 
to  show  that  an  agreement  has  been  arranged  for  pooling 
the  1920-21  Cuban  sugar  crop  between  (1)  the  Government 
of  the  United  States  and  Cuba  or  any  Govermnental  agency 
thereof;  (2)  the  Government  of  Cuba  or  any  person,  part- 
nership or  association;  (3)  individual,  partnership,  corpora- 
tion or  association.  To-day  prices  for  futures  were  a  little 
lower  but  March  and  May  ended  43  to  49  points  higher 
for  the  week. 


Pennsylvania S3  75 

Corning 2  25 

Cabell 2  21 

Somerset,   32  deg. 

and   above 2  00 

Ragland 1  15 

Wooster 2  05 

Lima 2  73 


Strawn ...$1  75 

Thrall 1  76 

ITealdtoD 1  00 

Moran 1  75 

Henrietta 1  75 

Caddo,  La.,  light.  2  00 

Caddo,  crude 1  25 

De   Soto 1  90 


SpoKunoflicialj  et«.4;s  IMarch..  ct«.4  9."i(*4  97|July ctii.5.4K<«5.4;i 

iMay 5.1'J@5.21  I  September... 5. 5b©5.60 

OILS  — Linseed  quiet  but  steady  at  67@69c.  for  February- 
.\l)ril  carloads,  72c.  for  less  than  carloads  and  74c.  for  five 
bbls.  or  less.  Leading  crushers  are  asking  70c.  for  February- 
April.  This  advance  resulted  from  a  somewhat  better 
inquiry  from  small  consumers.  But  on  the  whole  jwtuul 
business  is  light.  Cocoanut,  Ceylon  bbls.,  \()y,(iij\U;.; 
Cochin,  Uy.(nV2c.  Olive  declined'  to  $1  65 ((/:$1  SOl  Cod. 
domestic,  lower  at  47c,.;  Newfoundland,  .5.'')c.  Lard,  sptH;ial 
prime  fell  to  97c.  Soya  bean,  (nlible,  93/^^lOc.  Cotton- 
seinl  oil  sales  to-day,  14,600  bbls.  March  closed  at  7  55  @ 
7.60c.;  May  at  8.13  to  8.15c.  and  Ju  y  at  8.42  to  S.45c. 
St)irits  of  turpentine,  .56c.  Common  to  good  strained  rosin, 
$7  00. 

PETROLEUM  in  small  demand  and  lower;  refined,  in 
barrels,  20.50@21.50c.;  bulk,  11.50Ca)12.50<^.;  cases,  24.25@ 
25.25c.  Gasoline  lower  at  28c.  for  steel  barrels;  motor  gaso- 
line, U.  S.  Navy  specifications,  21c.;  naphtha,  63  to  6()  deg., 
25. .50c.;  66  to  68  deg.,  2(5. 50c.  The  estimated  daily  average 
oil  production  in  the  Gulf  ("oast  region  last  week  was  120,145 
barrels,  a  decrease  of  4, .500.  Louisiana  daily  production 
averaged  84,700  barrels,  an  increase  of  675.  Mid-fM)nti- 
nental  producers  have  been  discouraged  by  the  steady  de- 
cline in  prices,  California's  production  in  January  was, 
however,  331 ,  186  barrels  of  oil  ])er  day.  This  is  a  new  record. 
It  shows  a  gain  of  6,253  barrels  per  day  ever  December's 
production.  California's  shipments  in  January  were  319,769 
ban-els,  a  decrease  as  compared  with  December  of  16,198 
barrels.  The  total  shipments  from  California  in  January 
were  9,912,834  barrels. 

Indiana $2  63 

Princeton 2  77 

Illinois 7  77 

Plymouth- 2  23 

Kansas     &,     Okla- 
homa   1  75 

Corsiqfina,  light 150 

Corsicana,  heavy  .  7,5 

Electra 1  75 

RUBBER  quiet  but  slightly  firmer  on  light  offerings  and 
a  higher  London  market.  Sterling  exchange  also  advanced 
on  the  16th  inst.  But  the  strength  of  London  is  believed 
to  be  only  momentary  as  the  rise  there  on  the  16th  inst. 
was  caused  by  the  covering  of  a  short  line  by  one  large  trader. 
Smoked  ribbed  sheets  here  were  quoted  at  18 Mc  for  spot 
and  nearby,  April-June  22c.  and  July-December  243^c. 
Para  quiet  and  lower  at  17c.  for  up-river  fine.  Centrals 
quiet  at  12c.  for  Corinto. 

OCEAN  FREIGHTS  have  remained  duU  with  rates  tend- 
ing downward.  Gulf  sugar  rates  are  lower.  Havana 
harbor  is  still  badly  jammed.  A  Los  Angeles  dispatch 
states  that  the  Los  Angeles  Pacific  Navigation  Co.  and  local 
offices  of  other  trans-Pacific  lines  are  in  receipt  of  advices 
authorizing  a  new  conference  rate  of  50c.  a  bale  on  cotton, 
both  standard  and  high  density,  compared  with  a  previous 
rate  of  60c.  on  high  density  and  75c.  on  standard  bales. 

Charters  included  coal  from  Atlantic  range  to  Rotterdam  $3  85  prompt; 
deals  from  St.  John,  N.  B.,  to  West  Britain,  125s.  February:  lumber  from 
Owens  Ferry  to  New  York  $9  options  Boston  $9  50;  coal  from  Atlantic  range 
to  West  Italy  $5  56  prompt;  applies  from  Halifax,  N.  S..  to  United  King- 
dom $1  25  per  barrel  prompt;  grain  from  Portland,  Ore.,  to  Eiu-ope,  S15 
prompt;  coal  from  Virginia  to  Rotterdam  $3  85  prompt;  from  Atlantic 
range  to  River  Plate  $8  25  February;  coal  from  Atlantic  range  to  Villa 
Constitutione,  S5;  option  of  Rosario  36s.  6d.  February;  from  Virginia  to 
River  Plata  $5  75  prompt;  sugar  from  Santiago  de  Cuba  to  north  of  Hat- 
teras,  23c. 

TOBACCO  has  been  dull  and  without  features  of  interest. 
Recent  Kentucky  advices,  however,  said  that  prices  had 
rallied  somewhat  from  the  break  some  weeks  ago  of  $3  to  .S5. 
The  demand  at  Maysville  had  increased .  Growers  recently 
sold  nearly  190,000  pounds  at  $2  to  $51  per  100  pounds,  or 
an  average  of  $16  92.  The  farmers'  house  sold  197,400 
pounds  at  $1  to  $55,  with  $17  50  as  the  floor  average.  In 
one  week  total  sales  were  2,067,490  pounds  at  an  average 
of  $14  90  per  100  pounds.  Kentucky  farmers  seem  disposed 
to  cut  the  acreagel  but  not  to  drop  tobacco  planting  this 
year. 

COPPER  was  in  fair  demand  from  abroad  on  the  16th 
inst.,  but  business  for  home  account  was  absent.  There 
was  some  scattered  business  early  in  the  week,  but  on  the 
whole  very  little  interest  is  shown.  Electrolytic  was  quoted 
at  13@133^c.  Sales  of  copper  have  been  made,  it  is  said,  to 
Germany  and  England.  The  high  differences  in  freight 
rates  upon  shipments  to  United  Kingdom  and  to  Hamburg, 
have,  it  seems,  caused  some  American  producers  to  charter 
tonnage  and  send  copper  to  England  at  their  own  expense. 
Prices  abroad  are  around  13^  cents  a  lb.  Delivery  to  Ger- 
man ports  costs  less  than  ]4  cent,  and  to  England  ]4.  cent 
a  lb.  by  the  regular  hues.  The  demand  is  said  to  be  in- 
creasing a  trifle.  Brass  makers  report  some  increase  in 
orders.  To-day  it  was  reported  that  2,000,000  lbs.  had  been 
sold  for  March  shipment  at  sliglitly  under  13  cents  delivered. 
This  is  the  largest  trading  for  some  weeks  past.  Tin  declined 
in  sympathy  with  a  break  in  London.  Trade  here  is  dull 
and  spot  tin  was  quoted  at  31 3^^(31 'M<'-  Lead  steady.  Of 
late  a  better  inquiry  was  noted,  but  actual  business  on 
the  whole  has  been  quiet.  Spot  New  York  was  quoted  at 
4.75c.  Zinc  quiet  but  steady  at  4.90@4.9.5c.  for  sjwt  St. 
Louis. 

PIG  IRON  has  been  dull  and  declining.  Steel  making 
irons  dropped  .?5  per  ton  at  Pittsburgh,  where  basic  sold 
at  $25  Valley  and  Bessemer  at  .?27  Valley.  Malleable  fell 
.$2  at  Pittsburgh  and  Chicago  foundry  irons  declined  some 
$2  at  Chicago  and  Philadelphia. 
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sheets  at  4.10<'. 
indopendent,  are 


STP3KL  has  remain(><l  <iiill  and  depressed.  Yet  eosts  are 
still  Iiigh  or  ovon  hifijher  llian  neently.  That  is  to  say, 
overhead  ehargew  are  large  while  output  is  20  to  4.'j%  of 
capacity  amonpr  many  indepcjndent  mills,  though  in  .some 
other  cases  it  is  H0%  in  a  .sIuKgish  market.  The  outstand- 
ing feature,  aside  from  this  is  th(<  waiting  attitude  of  buyers. 
A  nominal  price  prevails  of  $7  pw  ha-se  ho.x  of  tin  plates, 
button  round  lot«  a  much  lower  price,  it  is  believed,  would 
be  accepted.  SalcH  of  steel  products  have  been  made,  it  is 
said,  at  $.5  under  the  big  corporation's  quotations.  Steel 
bars  have  sold  at  2  to  2.;i.')c.,  later  at  2.1()c.,  plates  at  2.2.'5c,, 
structural  stoel  at  2.20  to  2.2.5c..  black 
Pittsburgh,  galvanized  wire  is  off  S."),  nails, 
.$;i  10  to  .?3  25  per  keg. 

WOOL  has  b<ien  generall\'  firm  but  with  less  business,  sale's 
being  only  moderate  or  fair  at  best.  Wool  dealers  are  at 
pi-esent  much  concerned  about  the  pending  tariff  bill.  Their 
position  is  peculiar.  They  favor  a  tariff  to  encourage  the 
domestic  grower  but  they  have  bought  large  quantities  of 
foreign  wool,  yet  to  1k'  received.  A  high  tariff  might  hit 
them  hard  if  it  comes  in  time  to  apply  to  recent  purchases. 
Foreign  wool  purchases  are  said  to  hav«!  been  canceled 
recently  on  a  considerable  scale.  The  Sydney  sales  closed 
last  week  with  21,000  bales  .sold.  Compared  with  the  pre- 
vious series  super-wools  were  lower  and  medium  to  good 
10  to  15%  higher.  Americans  and  Japanese  were  thofargest 
buyers.  The  next  series  will  commence  Feb.  21.  when 
20,000  bales  will  be  offered.  At  Adelaide  on  Fel).  11 
10,000  bales  were  offered  and  7,000  sold;  compared  with  the 
last  sales  the  average  prices  for  super  and  good  spinners, 
greasy,  were  15%  lower.  Top  makers  60-64s,  good  and 
average  greasy  merinos,  were  .5  to  10%  higher.  Necks  and 
greasy  merino  pieces  were  in  sharp  demand .  Greasy  merious , 
strong  quality  and  shafty,  clean  scoured,  sold  at  20d.  to  24d. 
America  was  not  buying.  Recent  sales  at  Boston  included 
fine  Austrahan  good  combing  64s  at  .11,  clean  basis,  and  good 
combing  70s  at  $1  05.  Medium  at  unchanged  prices, 
medium  wools  at  25  toj40  cents,  though  it  is  intimated  in 
some  oases,  aLso  at  less  than  these  prices.  London  cabled 
Feb.   16: 

"The  London  Colonial  Wool  Brokers'  Association  is  offering  in  behalf  of 
Jmportors  about  45,000  bales  of  wool  during  the  February-March  series. 
comprising  approximately  30.000  bales  of  Australian.  10,000  New  Zealand. 
3,000  Cape  ajid  2,000  Punta  Arenas.  At  the  Hull  sale  of  Government 
colonial  wool  to-day,  comprising  Queensland,  11,905  bales;  Victoria,  5.488: 
Sydneiy,  1,328,  and  New  Zealand.  101  bales,  the  demand  was  irregular. 
Several  buyers  represented  America .  Superior  merinos  sold  at  prices  on  a 
par  with  those  of  the  Liverpool  sale  last  week.  Medium  and  inferior  grades 
were  10%  lower.  Orossbred.s  were  dull.  The  best  Queensland  scoiu'ed 
merino  sold  at  43d.;  paeas-j-  28c.,  and  Victoria  greasy  merino  35Hd." 

London  cabled  Feib.  17  that  a  (iovernment  wool  sale  will  be  held  in 
Antwerp  on  March  11  when  about  10,500  bales  will  be  offered.  At  Christ- 
church,  New  Zealand,  to-day,  20.500  bales  were  offered  and  10,500  .sold, 
but  the  demand  was  dull.  Americans  were  not  buying.  Compared  with 
the  sale  on  Jan.  14,  merino  greasy  crossbred  and  fine  greasy  were  im- 
changed;  other  descriptions  I'^d.  to  2d.  lower.  At  Brisbane  .sales  this 
week  were  a  medium  selection;  about  70^  of  the  offering  was  sold.  Com- 
petition was  more  general.  Compared  with  the  last  sale  super  greasy 
merinos  and  good  greasy  wools  were  10%  higher  on  Japanese  competition. 
Scoured  wool  was  in  better  demand.  Average  topmakers'  wools,  necks, 
merino  pieces  and  bellies  in  the  grease  were  5  to  10%  higher.  There  was 
strong  competition  for  tbe  scoured  wool;  branded  Afton  sold  up  to  48 "-id. 
Further  reports  from  the  sales  in  Geelong  indicate  that  prices  declined 
there  from  10  to  20%  on  good  combing  wools,  with  moderate  American 
buying. 

Boston  reports  prices  firmer  on  the  passage  of  the  tariff 

bill  in  the  U.  S.  Senate.     It  is  generally  believed  however 

that  the  President  will  veto  the  bill  and  that  it  will  not  be 

passed  over  his  veto.     Business  is  still  of  only  moderate  size. 

— Mr.  John  H.  McFaddeu.  one  of  the  senior  members  of 
the  widely  known  firm  of  George  H.  McFadden  &  Bro.,  cot- 
ton brokers,  with  its  head  office  in  Philadelphia  and  branch 
offices  here  and  abroad,  succumbed  to  pneumonia  at  liis 
summer  home  at  Atlantic  City,  N.  J.,  on  Wednesday  morn- 
ing, in  his  7l8t  year.  Aside  from  his  business  interests  Mr. 
McFadden  enjoyed  an  international  reputation  as  an  art 
connoisseur  and  a  promoter  of  medical  research  work.  In 
connection  with  the  latter  lie  had  given  large  sums  to  aid 
in  the  fight  against  cancer,  the  John  Howard  McFadden 
Research  and  the  Lister  Institute,  both  of  London,  having 
been  among  the  institutions  in  receipt  of  his  benefactions. 
Furthermore,  he  provided  funds  to  equip  a  laboratory  for 
the  Liverpool  School  of  Tropical  Medicine,  and  was  instru- 
mental in  providing  funds  for  research  work  in  pellagra  in 
the  South.  In  recognition  of  his  assistance  to  Sir  Ernest 
Shackleton,  the  Antarctic  explorer,  Mr.  McFadden  came 
into  possession  of  a  valuable  collection  of  specimens  from 
that  region,  which  he  presented  to  the  Pennsylvania  Mu- 
seum in  Fairmount  Park,  Philadelphia.  Incidentally  it  may 
be  mentioned  that  one  of  the  large  glaciers  discovered  was 
named  for  him.  The  funeral  services  will  be  held  in  Phila- 
.delphia  on  Saturday  morning,  and  a  committee  represent- 
ing the  New  York  Cotton  Exchange  has  been  selected  to 
attend. 

COTTON 

Friday  Night,  Feb.  18  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
000,000  bales,  against  118,122  bales  last  week  and  149,437 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1920  0,000,000  bales,  against  5,157,355  bales  for  the 
same  period  of  1919-20,  showing  a  decrease  since  Aug.  1 
1920  of  000,000  bales. 


<f.'ilv<"ston     

Tcx.i,   City 

Mou.slon    .  . 

Pt.  Arthur.  &c.. 

New  Orleaas 

(iulfport 

.Mobile  .      

l"cns,i(i)l:i 

.Jacksonville 

.Savuniiah 

Brunswick 

Charlcslon 

WllinlnKlon 

Norfolk 

N'port  News,  Sec. 

New  York 

Boston  . 

IJaltjniore 

Philadelphia 

Totals  this  wk. 


Sat. 


6.848 

1.146 
"266 

'480 

'324 
423 
912 

.508 
151 


10,992 


Man. 


.5.144 

8,156 
.5.31 

r.267 

388 

89 

876 


28 


Tue.i. 


12.468 


2. .330 


Wed. 


99 


1.566 

"268 
268 
813 


31 

'260 


16,419    18,0.33 


5.420 


6.020 
217 


978 

129 
304 
511 


51 


Thurs. 


3.850 
4'.54i 

iod 

l'.656 

269 
481 


Frt. 


3.363 
217 

2,146 
2.553 

"507 


716 

'49 
303 

762 
47 

'2.5 
2.461 


13.630    11.079    13.139    83.292 


Total. 


.37.093 
217 

2.146 
24.746 

r.6.54 


6.602 


.341 
.646 
.345 
47 
.508 
258 
.461 
228 


The  following   shows    week's    total   receipts,    total   since 
Aug.  1  1920  and  stocks  to-night,  compared  with  last  year: 


Receipls  to 
Februaru  18. 


Galveston 

Texas  City 

Houston 

Port  Arthur,  &c 

New  Orleans 

GiUf  port     .    

Mobile 

Pensacola 

.Tacksonvillf  . .. 

Savannah  

Brunswick  .  . , , 
('harUistou  ..'. . 

Wilmington 

Norfolk 

N'port  News,  &C- 

Ncw  York 

Boston 

Baltimore 

Philadelphia 

Totals 


1920-21. 


This 
Week. 


37.093 
217 


2,146 
24,746 


1.654 


6,602 


1,341 
1,646 
4.345 

■17 

508 

2.58 

2,461 

228 


Since  Aug 
1  1920. 

2.061.236 

18,493 

291,0.54 

4 1 .3.34 

995,1.56 

4,819 

67,621 

'4",  308 
432,852 

8.985 

.52.488 

.58,730 

182. .562 

1 .3,53 
23.815 
19, .5.54 
.32,395 

4.831 


1919-20. 


Thi.i 
Week. 


46.149 
9.209 

'416 
24.165 

3,270 
.... 

13,793 

2,000 

83,2.59 

1,042 

4.022 

92 

.50 

137 

2.0.50 

75 


Since  Aug 
1  1919. 


1 ,694.817 

267.570 

.57.8.52 

22.517 

893,008 


228,433 

15,795 

12,051 

1.016.095 

131,300 

•293,152 

118,842 

272.618 

3.887 

14,7.53 

18,645< 

79.330 

16,690 


83,292  4.301.586  189.73015.157.3.55  1,398.748  1,435.611 


Slock. 


1921. 


324.684 
4,1W 


410,835 


14,867 

"2.0 12 

157.516 

2.094 

246.2.57 

22.306 

80.387 

n'l',629 

11,663 

5.699 

5.259 


1920. 


.344,763 
62.272 


427,741 

'2V.323 

'  5,8.52 

208.517 

9,700 

139,970 

53,647 

87,271 

5r..5i8 
5,288 
7.315 

10,434 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  al — 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

Galveston 

Texa.sClty.&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  . . 

Norfolk 

N'port  N..  &c. 
Ali  others 

37.093 
2.363 

24.746 
1.654 
6,602 

'  f,34i 

1,646 

4.345 

47 

3.455 

46,149 
9,625 

24,165 
3,270 

13,793 
2,000 

83,259 

1,042 

4.022 

92 

2,313 

27.802 

8,1.35 

31.627 

1.103 

12.936 

200 

2,865 

946 

4.478 

""S68 

27.9.54 
1.840 

37,282 
3,305 

13,386 
1.000 
1.011 
771 
7,827 
128 
4,289 

29,642 
2,469 

16.866 
1.067 
5.219 
3,000 
1,041 
273 
7,6'12 
248 
4.207 

70,3.52 

16,635 

23,938 

1,744 

21.0.33 

2.000 

1,918 

859 

10.718 

3,18;j 

4,586 

Total  this  wk- 

83.292 

189,730|       90.960 

98.793 

71.664 

156,966 

Since  Au?.  1_ . 

4. 301, .586 

.5.1,57,3,55'3,645.4.58 

4.414,648 

5.465.447 

5.288,905 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  99.125  bales,  of  which  26,822  were  to  Great  Britain, 
to  France  and  72,303  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Exports 
from — 


Week  ending  Feb.  18  1921. 
Exported  to — 


From  Aug.  1  1920  to  Feb.  18  1921. 
Exported  to — 


Great 
Britain.  France.  Other. 


Galveston  - 
Houston  -  - 
Texas  City 
San  Antonio 
Port   Arthur 
Pt.   Nogalez 
El  Paso.- 
New  Orleans 

Gulfport 

Mobile 

Jacksoniille 
Savannah  .  - 
Brunswick  . 
Charleston  _ 
Wilmington 

Norfolk 

New  York__ 

Boston 

Baltimore  _. 
Philadelphia 
Los  .\ngeles 
San  Fran... 

Seattle 

Tacoraa 

Port  I'd.  Ore 


14,150 

l".548 
10',-224 

ioo 


700 
100 


BTotal . 


26,822 


Tot 
Tot 


1919-201 
1918-191 


52.569 
24,690 


1,934 
27,079 


26,202 
'366 

21,707 
10,250 


200 


13,644 


72.303 


Total. 


Great 
Britain. 


40,-352|  586,128 

I  141,219 

300^  8,980 

i",54i'  "V.igi 


31,931,    226.239 


10,2501 


lOOl 


700 
300, 


13,644 


15.797 

2,700 

102,393 

7,929 

9,499 

36",427 

7,313 

2,65r 

349 

'  '3,822 


France. 


237,342 

44,111 

2,709 


.56.782 
"  '6,650 


41,607 


99,125,1.153,644 


7.621 

119 

1.246 


398,  isr 


71,033  125,536  2,225,765 
64.739  116,5081,350.3301 


421,377 
452.571 


Other. 


Total. 


826,212  1 
105,724 
6,873 
28,658 


1,550 

876 

358,4241 

4,819 

16.018 

110 

118.169 

""4',oo6 

66.301 
17,075 
36,950 

5,576 

2,898 
659, 

2,600 
36,278 
48,574 
24,710 

1.000 


,649,682 

291,054 

18.562 

28,658 

2,198 

1,550 

867 

641.445 

4,819 

38,465 

2.810 

262,169 

7.929 

13.499 

66.301 

53.502 

51,884 

8.346 

4,493 

659 

6,422 

36.278 

48,574 

24,710 

1,000 


1.714,054  3,265,885 


1,553,9104,201,052 
1.015,349  2,818,250 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


Ot\  Shipboard.  Xol  Cleared  for — 

Great 

Ger- 

Other 

Coast- 

Leaving 

Feb.lS  at— 

Britain . 

France. 

many. 

Conn. 

wise. 

Total. 

Stock. 

Galveston 

8,377 

10,979    12,789 

14.298 

4,000 

50,443 

274.24! 

New   Orleans.. 

3,686 

4,229      7,780 

17.045 

75 

32.815 

378,020 

Savannah 

6.000 

'     5,000 

500 

.500 

12,000 

145.519 

C^harleston    .    . 

1.(00 

1,000 

245,2.57 

Mobile 

5,960 

n  1,050 

7,010 

7,85< 

Norfolk 

New   York*.    . 

'.505 

'300        '466 

"666 



r.866 

80,387 
109,229 

Other   ports*.- 

1,500 

'     2,300 

200 



4,200 

48,970 

Total  1921 -- 

26,023 

15,.508 

•28,469 

33,693 

5,575 

109.268 

1,289.480 

Total  1920- . 

135,013 

8.133 

11. ,567 

110.591 

17,297 

282.601 

1,1.53.010 

Total  1919- . 

67,896 

52.0071       

28,321 

1,650  149,8741  l,'2*,iy,41» 

#  Estimated,     a  250  for  China. 


FKii.  19  1921.] 


THE   CHRONICLE 


759 


Speculation  in  cotton  for  futun-  delivery  has  been  less 
active  iind  latterly  at  lower  prices,  though  early  in  the  week 
there  was  some  advance.  One  trouble  has  been  the  weaken- 
ing of  the  technical  position  after  a  rise  of  about  100  points. 
Waldorf-Astoria  interests  liave  been  covering  for  about  a 
week.  Other  operators  have  also  retired  short  lines.  The 
effect  soon  bixjame  plain  in  weaker  prices.  MeanwliiU' 
the  trade  has  not  bought  freelj  .  It  was  expected  to.  Re- 
cently there  was  an  idea  that  the  textile  industries  ot  this 
country  had  turned  the  corner.  IVrhaps  in  a  way  they  have; 
but  sales  of  goods  of  lat©  have  certainly  fallen  off  and  prices 
have  declined.  It  may  be  only  a  temporary  check,  but  it  is 
certainly  not  inspiring.  And  the  South  has  been  selling 
more  or  loss  steadily.  Not  that  it  has  sold  heavily,  l)ut  it 
has  been  selling  more  or  less  from  daj'  to  day.  Liverpool 
also  sokl  to  some  extent.  So  have  Japanese  interests.  And 
there  looms  ahead  the  question  of  March  notices.  Will 
they  be  large  or  small'.'  The  general  idea  is  that  they  will 
be  large.  Some  even  estimate  them  at  as  high  as  50,000 
and  75,000  bales.  This  of  course,  however,  is  mere  con- 
jecture. Some  cotton  is  said  to  be  on  the  way  from  Now 
Orleans  to  New  York  for  delivery  on  March  contract.  An- 
other report  was  that  15.000  bales  were  about  to  be  sent 
from  that  market  to  New  York.  Whether  this  is  so  or  not 
remains  to  be  seen.  The  diffenuices  between  the  two 
market*  do  not  seem  to  favor  such  transactions.  Mean- 
while March  has  been  pretty  steadily  sold  at  a  discount 
of  50  points  under  May.  Some  are  looking  to  see  this  dis- 
count increase.  Also  there  is  an  idea  among  not  a  few 
that  the  market  is  not  likely  to  take  on  much  life  or  snap 
until  the  March  liquidation  is  ended.  The  consumption 
in  the  United  States  for  January,  though  it  showed  an  in- 
crease over  that  of  December,  was  far  below  that  of  last 
year  and  for  several  years  past. 

The  certificated  stock  here  is  steadily  rising  and  the  stock 
in  licensed  warehouses  is  the  largest  for  three  years  past. 
Liverpool  at  times  has  been  declining.  And  on  the  14th 
instant  Alexandria  Egj-pt  was  reported  to  be  3  cents  lower. 
It  is  said  tliat  Lanoasliire  mills  are  not  working  at  much  more 
than  40  per  cent  of  their  capacitj'.  Reports  on  the  condi- 
tion of  textiles  in  Poland  are  bad.  On  the  17th  instant 
silver  touche<i  a  new  "low"  of  34d.;  today  it  is  reported  to 
be  down  to  33  ^d.  The  smallness  of  the  exports  is  much 
deplored.  Europe  is  poor  and  cannot  buy  much  especially 
as  trade  is  in  anything  but  satisfactory  shape.  It  appears 
that  considerable  American  cotton  has  been  sent  to  Germany 
in  the  last  few  months  on  consignments.  Berlin  reports  that 
large  quantities  in  fact  have  been  offered  recently  and 
German  mills  appear  to  have  been  buying  quite  sparingly. 
In  a  word  the  busine.ss  in  raw  and  manufactured  cotton  here 
and  elsewhere  over  the  globe  has  not  yet  had  a  genuine 
revival.  Very  few  believe  that  the  acreage  will  be  cut 
33  1-3  per  cent  or  anything  like  it . 

On  the  other  hand,  not  a  few  feel  that  the  dechne  in  raw 
cotton  within  the  last  six  or  seven  months  has  been  so  great 
that  it  amply  discounts  anything  bearish  in  the  situation. 
And  they  look  for  a  sharp  decline  in  the  acreage.  It  maj- 
not  be  33  1-3%,  but  it  will  be,  they  think,  a  substantial 
item.  Sales  of  fertiUzers  and  (iotton  seed  thus  far  have  been 
abnormally  Ught.  Dealers  in  these  goods  admit  that. 
Farm  work,  moreover,  seems  to  be  backward,  especially 
east  of  the  Mississippi  River,  owing  partly  to  recent  rains. 
Another  interesting  query  is,  How  is  the  exceptionally  mild 
winter  likely  to  affect  the  boll  weevil?  Meanwhile  JMan- 
chester  reports  at  times  have  been  more  favorable.  In 
fact  it  was  stated  on  the  15th  inst.  that  conditions  there 
were  decidedly  better.  Liverpool  also  at  one  time  reported 
a  better  spot  demand  with  a  hardening  tendency  at  that  time. 
Texas  markets  Uke  Houston  also  announced  a  larger  busi- 
ness in  spot  cotton.  Half  a  dozen  North  Carolina  mills 
have  reopened.  All  the  mills,  it  seems,  in  the  Charlotte, 
N.  C,  section  are  now  running  on  full  time  or  close  to  it. 
Pi'emier  Lloyd  George's  latest  speech  advocating  loans  to 
weak  countries  was  commented  on  favorably.  Havre  re- 
ported that  the  worst  was  over.  Increased  trading  in 
Southern  mill  shares  was  considered  more  or  less  significant. 
To-day  prices  dechned  with  scattered  long  liquidation, 
Liverpool  selhng  and  a  weakened  technical  position.  Spot 
markets  were  lower.  Cotton  goods  were  dull  and  w-eak. 
The  reported  closing  of  a  trust  company  in  Boston  had  some 
effect.  Prices  end  37  to  40  points  lower  for  the  week  on 
March  and  May.  Spot  cotton  closed  at  13.40c.  for  middhng 
uplands,  a  decline  of  45  points  since  last  Friday. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  12  to  Feb.  18—  Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 

Middling  uplands H.         13.75     14.20     13.90     13  65  1340 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The  quotations  for  middling  upland  at  New  York  on 
Feb.  18  for  each  of  the  past  32  years  have  been  as  follows: 


1921 .c_. 

1920 

1919..    . 

...13.40 
.-.39.00 
...26.20 
...31.45 
.--15.95 
.-.11.55 
...  8.55 
...12.90 

1913. c. 

1912 

1911 

...12.70 
...10.35 
...14.10 

1905. c- 

1901 

1903 

1902 

1901 

1900 

1899 

1898 

...  8.15 
..13.75 
_.  9.80 
-.  8.81 
-.  9.31 
.-  8.88 
..  6.62 
..  6.25 

1897 -c... 

1896 

1895 

1894 

1893 

1892 

1891 

1890 

.  7.12 

.  7.88 

5.62 

1918 

1917... . 

1910 

1939.    .. 

...14.80 
.-     9.85 

.  7.94 
9.18 

1916 

1915 

1914 

1908 

1907 

1906 

...11.35 
...11.00 
...11.25 

.   7.12 
.  9.00 
.11.25 

FUTURES." The  highest,   lowest  and  closing  priwti  at 
New  York  for  the  past  week  have  been  as  foIlowH: 


February   - 

Hange 

ClusluK 

.\Jarch- 

Range 

Closing 

April 

Ilangf 

Cloiilnti 

Mttv — 

Range 

Closing 

June — 

Range 

Closing 

JulV 

Uiinge 

Cloiilng 

Auaust — 

Range 

Closing 

Heplember 

Range 

CloaloK 

October — 

Range    

Closing 

Xorember 

Range 

Closing 

December — 

Range 

Cloalng 

January — 

Range 

Cio.sing 


Saturday, 
Feb.     12 


HOLl- 
UAY 


MoruUtl 
Ftb.     14. 


13.20   — 

13.80-.57 
13.45    — 

li.W   — 
13.65    — 

13.77-01 
13.8«-.90 


14.08   — 

U. 1.5- 37 
14.25- .26 


14.35   — 

14.77  — 
14.55   — 

14.62-.84 
14.62 


14.72   — 

14.82-.96 
14.8&-.87 

14. 88- .96 
14.95-.»e 


Tut^sdat, 
Feb      15 


13.65    - 

I3.6t»-.04 
13.90- .92 


14.10 

14.01-.60 
14.40-43 


Ued-dat, 
Feb.     16 


14.63 

— 

14.3S- 

.83 

14 .75-. 77 

14.85 

— 

15.00 

— 

14.68- 

20 

15.10- 

.12 

16.20 

I4.9O-.35' 

16.32 

— 

15.00- 

40 

I5.3« 

— 

13.40 

13.62-10 
13.62- .63 


13.85   — 

14.10-69 
14. 12-. IS 


14 .25 

14.4.'>-.92 
14.45-.47 

14 .95- .97 
14.60 


14.72   — 

14.83-.23 
14.86    — 

15.30   — 
14.96   — 

15.05-40 
15.10   — 

15. 15- .32 
15.15   — 


Thurtd't. 
Feb.     17. 


13.10 

13. 32-. 73 
13.32-34 

13.69 
13.69 

13.82-20 
13.b2-.H5 

13.96   — 
13.96   — 

14.21-.60 
14. 22- .24 


14.40  — 

14.70   — 
14.45   — 

14.58-92 

14.58-.60 


14.70 

14.83-17; 
14.83- .85 

14 .87- .22 
14.87    —I 


Frtdat, 
Feb.     18 


12.90   — 

13.02-.30 
13.10-.II 

13.43 
13.30 

13  60-80 
13  60-62 

13.75-85 
13.75 

13.91-22 
14.02 


14.20   — 


14.30   — 

14  31-60 
14  45-46 


1465    — 

14.55-.81 
14.65   — 

14  65-09 
14.69 


Week. 


13.02-i04 
13 .43-. 59 
13.60- <59 
13.75-.96 
13.91-ra2 
14.96-97 
U.70-.77 
U.31-.23 
18.30  — 
14.66-.40 
14 .05- .40 


/14c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Foreign  stocks,  as 

well  as  the  afloat,  are  this  week's  returns,  and  consequently 

all  foreign  figures  are  brought  down  to  Thursday  evening. 

But   to  make  the  total  the  complete  figures  for  to-night 

(Friday),  we  add  the  item  of  exports  from  the  United  States, 

including  in  it  the  exports  of  Friday  only. 

February  \^—  1921.  1920. 

Stock  at  Liverpool bales.  994.000  1,063,000 

Stock  at  London 3.000  10.000 

Stock  at  Manchester 106.000  181.000 


1919.  1918. 

5<X).000  457.000 

15,000  19.000 

105,000  73,000 


Total  Great  Britain 1.103,000 

Stock  at  (Jhent 25,000 

.Stock  at  Bremen... 165.000 

Stock  at  Havre 178, (KK) 

Stock  at  Rotterdam,  &c 12,000 

Stock  at  Barcelona 93,000 

Stock  at  <ieiioa 54,000 

Stock  at  Trieste 


1,254,000      626,000      649,000 


300,000 

82"6o6 

219,000 


126.000 

3,(K)0 

62.000 

4,000 


103,000 

2.000 

51.000 

18.000 


Total  Continental  Stocks 527.000      601.000      238,000      174.000 


Total  European  .stock.s 1 .630.000 

India  cotton  afloat  for  Europe V8,000 

.Vmerican  cotton  afloat  for  Europe    410,045 
EK.vpt, Brazil. &c., afloat  forEiu-'e.       74.000 

Stock  in  Alexandria.  Egypt 228,000 

Stock  in  Bombay.  India 97'»,000 

Stock  in  U.  S.  port.s.. 1.398,748 

Stock  in  U.  S.  interior  town.s 1.72 (.223 

U.  S.  e.xports  to-day 5,006 


1.855.000 

49,000 

621,199 

67,000 

183.000 

896,000 

1,435,611 

1,275.968 

31.848 


864.000 

14.000 

334,666 

58.000 

394,000 

*800,000 

1,379,022 

1,509,213 


723.000 

41,000 

119,000 

85,000 

3.59.000 

*570,000 

1.503.296 

1.275.765 


Total  visible  supply 6,526.022  6,414.626  5,352,901  4.676,051 

Of  the  above,  totals  of  .American  and  other  descriptions  are  a»s  follow.s; 
Amfruan — 

Liverpool  .stock bales.     613,000  842,000  318,000      Ml.OOO 

Manchester  stock 95,000  139,000  68,000        28,000 

Continental  stock 4.56,000  .533,000  *208,000    *148,000 

American  afloat  for  Europe 410  045  621,199  .3.34,666       119,000 

U.  S.  port  stocks 1.398,748  1,435.611  1,379,022  1.503,255 

1'.  S.  interior  .stocks 1,72<.223  1,275,968  1,509.213   1.275.796 

r.H.  exports  to'day 5.006  31,848        


Tot  al  American 

A'fl.s-;  Indian.  Brazil,  &c. — 
Liverpool  .stock 381,000 


4.701,022  4.878.626  3,816,901  3.375.051 


London  stock. 

Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

ERvpt.  Brazil,  &c.,  afloat.. 
Stock  in  Alexandria.  Egypt 
Stock  in  Bombay.  India 


3,000 
11,000 
71 .000 
78,000 
74,000 
228.000 
979.000 


221.000 
10,000 
42,000 
68.000 
49.000 
67,000 
183.000 
896,000 


188,000 
15.000 
37,000 

*30,000 
14,000 
58,000 

394,000 
♦800,000 


156,000 
19,000 
45,000 

*26.000 
41.000 
85,000 

3.59,000 
*  570 ,000 


Total  East  India.  &c. ...1,825,000  1,. 536.000  1,536,000  1,301,000 

Total  American 4,701,022  4,878,626  3,816,901  3,375,051 

Total  visible  supply 6,. 526  022  6.414,626  5,352,901  4.676,051 

Middling  uplands,  Liverpool S.27d.  30.51d.  17.68d.  23.15d. 

Middlinguplands.  New  York 13  40c.  39.00c.  26.65o.  32.15c. 

Egypt,  good  sakel.  Liverpool 17.50d.  97.00d.  30.58d.  .30.56d. 

Peruvian,  rough  good,  Liverpool.  IS.OOd.  39.00d.  33.00d.  39.00d. 

Broach,  fine.  Liverpool 8.1.5d.  24.85d.  17.17d.  21.95d. 

Tinnevelly,  good,  Liverpool 8.65d.  25.10d.  17.42d.  22.20d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  71 ,000  bales . 

The  above  figures  for  1921  show  a  decrease  from  last  week 
of  50,745  bales,  a  gain  of  111.396  bales  over  1920,  an  excess 
of  1,173,121  bales  over  1919  and  a  gain  of  1,849,971  bales 
over  1918. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 

MARKETS. 


Closing  Quotations  for 

Middling 

Cotton  on 

_ 

Week  ending 
February  18. 

Saturday. 

Monday. 

Tuesday 

Wed'day. 

Thursdg. 

Friday. 

Galveston-.    . 

13.25 

13. .50 

13.25 

13.25 

1300 

New  Orleans.    . 

13.00 

13.25 

13.25 

13  00 

13  00 

Mobile 

13.00 

13.00 

;  13.00 

1275 

12  SO 

Savannah      

HOLI- 

14.00 

14.00 

14.00 

14.00 

14.00 

Norfolk 

DAY 

13.00 

,13.00 

13.00 

12.76 

Baltimore 

AT 

14.00 

14.00 

,14. .50 

14.00 

14.00 

Philadelphia  ... 

NEW 

14.00 

14.45 

14.15 

13.90 

13.65 

Augusta     

YORK 

13.00 

13.25 

113.25 

13.00 

12  75 

Memphis    .-    .. 

13..50 

13..50 

'13.50 

13. ,50 

13.00 

Dallas 

12. .50 

12.90 

112.90 

12.55 

12.35 

Houston 

12.80 

13.25 

13.00 

12.75 

12.75 

Little    Kock 

13.75 

13.75 

13.75 

\:i.r^O 

13.25 

Fort    Worth 

12.30 

12.80 

12.65 

12.40 

12.20 

760 


THE   CHRONICLE 


[Vol.  112. 


AT  THE  INTERIOR  TOWNS  the  movemenl^that  is, 

thd  rccioipts  for  tho  week  sinco  Aur.  1,  the*  shipmotits  for 
tho  \\iH)k  and  the  stocks  to-night,  and  tlic  saino  items  for  the 
corresijonding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Afocemem  to  Feb.  18  1921. 

Afocement  to  Feb.  19 

1020. 

Towns. 

liecetpls. 

SMp- 

Stocks 

Receipts. 

SMjy- 

Stocks 

menls. 
Week. 

Feb. 
18. 

menxs. 
Week. 

Feb. 
20. 

Week. 

Season. 

Week. 

Season. 

Als.,Blnn'h'm  a 

77 

16.980 

3.259 

6,052 

9 

24,813 

625 

9.334 

ICufaula 

2C 

8,121 

100 

5,384 

2 

6,219 

192 

2,560 

Montgomery 

117 

46,322 

401 

32.250 

175 

64,8.52 

379 

10,189 

Selma 

162 

30.1, '•.a 

107 

17,0.19 

117 

36,032 

145 

3,209 

Ark.,   Helena.. 

1,12C 

41.93C 

1,101 

18,056 

1,052 

28,676 

475 

7.980 

Little  nock.. 

4,753 

146,721 

2,10fi 

64,235 

2,696 

167,683 

2,625 

60,038 

Pine  Bluff.  -  . 

4,507 

79.271 

4,576 

80,79* 

l.OOC 

79,330 

1,00c 

33,000 

Oa.,  Albany- -- 

7 

10,316 

1 

6,523 

60 

9,299 

2 

2.371 

Athens 

3.377 

111,577 

2.811 

59,992 

692 

131,993 

3,000 

38,323 

Atlanta 

2,89e 

101,592 

3,370 

30,668 

2,746 

207,174 

4,410 

33.041 

Augusta 

3,.59f 

277,923 

5,6.59,158,017 

2.631 

444,958 

6,523160,160 

Columbus  -  - . 

47« 

32,».'-)4 

326 

31,948 

62 

33,687 

18 

19,.502 

Macon 

733 

32,994 

1,900 

17,485 

1.620 

210,954 

2,530 

39,287 

Rome 

432 

24,261 

123 

8,291 

259 

49.264 

5 

12,8.54 

La.,  Shreveport 

65« 

73,849 

71 

66,558 

515 

69.239 

1,339 

61,106 

Mlss..OoIumbua 

66 

8,117 

622 

2,823 

100 

16.461 

353 

2,700 

Clarksdalo  ._ 

1,701 

99.049 

2,838 

79,1.59 

2.000 

117.400 

2,751 

44,000 

Greenwood -- 

925 

86,507 

2,005 

54.218 

1.500 

103.638 

1,000 

28,500 

Meridian 

619 

21,891 

360 

13,764 

357 

32,527 

1,070 

5,113 

VIcksburK . .  . 

198 

11,912 

274 

12,886 

265 

16,908 

30 

10,549 

Yazoo  City.. 

144 

27,404 

1„506 

17,292 

49 

32,407 

970 

8,869 

Mo..  St.  Louts. 

29,163 

461 ,357 

30,323 

27.738 

19.223 

5.57,056 

18.6fi2 

9,860 

N.C.Gr'nsbore 

121 

12,995 

406 

5,966 

1,600 

38,297 

1,500 

9,552 

Raleigh 

188 

3,428 

11 

330 

62 

9,236 

150 

285 

Okla.,  Altus... 

3,005 

64,427 

2,912 

16.665 

Chlckasha. . . 

2,216 

45,274 

1.421 

11,625 

11,635 

10,397 

Hugo 



17,700 

500 

6,034 

90 

24,398 

286 

3.405 

Oklahoma  _  _ . 

2,111 

64,039 

1,269 

9,985 

37,395 

6,247 

S.C.  Green  vUle 

2.743 

44.176 

1,708    16,910 

3,096 

113.428 

3.858 

36.708 

Greenwood . . 

243 

16.492 

414    12.871 

19 

16.104 

19 

7,900 

Tenn., Memphis 

31.426 

622,265 

31,665379,859 

31.433 

853.378 

26.894 

295,.551 

Nashville  .._ 

916 

1,332 

123 

1.436 

108 

1,010 

Tex.,  Abilene.. 

1,164 

101.785 

1.127 

2,848 

1,629 

47.135 

1.638 

4.074 

Brenham 

59 

10,136 

60 

4.347 

40 

6.020 

80 

2,101 

Clarksvllle  .. 

22,750 

300 

11,800 

226 

37.276 

296 

6,868 

Dallas 

iig 

35,085 

911 

17,780 

2,018 

62,872 

2.039 

17,048 

Honey  Grove 

20,900 

400      8.790 

642 

29,9.50 

880 

4,9.56 

Houston 

37,511 

2.072..565 

35,177  359,198 

47.678 

1,568,890 

34,634 

246,661 

Paris 

1,815 

83.420 

2,619,   17,254 

1,336 

107,930 

1,089 

14,.531 

San  Antonio. 

660 

36,830 

668      3,605 

255 

39,863 

1,612 

1,343 

Fort  Worth*. 

1,983 

90,467 

2,524    25,042 

1 

1,000 

38,500 

1,500 

18,000 

Total.  41  towns 

141,811 

6,096,851 

147.063 

1723223 

128.073' 

5,482,219 

124.593 

1275968 

*  Last  year's  figures  are  lor  Cincinnati. 
a  Last  year's  figures  are  for  Natchez,  Miss. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


February  18 — 
Shipped —  Week. 

Via  St.  Louis 30.323 

Via  Mounds.  &c 11.105 

Via  Rocli  Island 3,305 

Via  Louisville 1,024 

Via  Virginia  points. 5,046 

Via  other  routes,  &c 12,014 


Total  gross  overland 62,817 

Deduct  shipments — 
Overland  to  N.  Y.,  Boston.  &c-..  3.455 

Between  interior  towns 923 

Inland.  &c..  from  South 19.241 


0-21 

Since 

Aug.  1. 

446.437 

160,508 

21,334 

39,803 

81.380 

191.580 

19 

Week. 

al8.662 

5,176 

175 

1,501 

3,789 

16,289 

45.592 

2,312 
1.073 
4.006 

L9-20 

Since 

Aug.  1. 

a.558,505 

331,633 

13,873 

64,154 

129,574 

272,565 

941.042 

80.595 

16.285 

174.585 

1.370.304 

129.418 

54,998 

172,460 

Total  to  be  deducted.. 23,619      271.465 


7,391      356,876 


Leaving  total  net  overland  * 39,198      669,577         38,201    1,013,428 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  39,198  bales,  against  38,201  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  343,851  bales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  Feb.  18 -  83,292 

Netoveriand  to  Feb.  18 39.198 

Southern  consumption  to  Feb.  18  a  46.000 


-1920-21- 


Total  marketed 168,490 

Interior  stocks  in  excess *5,252 


Since 
Aug.  1. 

4,301,586 
669,577 

1,724,000 

6,695,163 
863,282 


-1919-20- 


Since 
Week.         Aug.l. 

189,730  5,157,355 
38,201  1,013,428 
71,000     2,030,000 


298,931 
3,480 


8.200,783 
473,921 


Came  Into  sight  during  week...  163, 238      302,411 

Total  in  sight  Feb.  18 7,558,445      


8,674.704 


Nor.  spinners' takings  to  Feb.  18.  39,014     1,118,901     103,816     1,938.720 


■"  Decrease  during  week,  a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.   I      Since  Aug.  1 —  Bales. 

1919— -Feb.  21 207,043  1918-19— Feb.  21.. 7.718,097 

1918— Feb.  22 206.490  1917-18— Feb.  22 8,^30.057 

1917— Feb.  23 166.4561 1916-17— Feb.  23 9.996.843 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  denote  that  while 
rain  has  fallen  in  most  localities  during  the  week  the  precipi- 
tation, as  a  rule,  has  been  light.  Farm  work  is -backward 
as  a  whole.     Mobile  reports  fertilizer  sales  small. 


Bain.  Rainfall. 

Abilene,  Texas -.1  day  0.88  in. 

Brownsville dry 

Dallas 2  days  1.10  in. 

Corpus  Christi dry 

Palestine 2  days  0.68  in. 

San  Antonio 1  day  0.02  in. 

Del  Rio 1  day  0.06  in. 

Galveston dry 

New  Orleans,  La dry 

Mobile, Ala dry 

Savannah,  Ga 1  day  0.01  in. 

Charlotte,  N.  C dry 

Charleston,  S.  C. dry 


Thermometer 

high  84     low  36  mean  60 

high  82     low  58  mean  70 

high  80     low  38  maen  59 

liish  74     low  58  mean  66 

high  78     low  38  mean  58 

high  80     low  44  mean  62 

low  52 

low  54 


high  70 

high  70 
high  79 
high  72 
high  79 


low  44 
low  41 
low  32 
low  40 


mean  62 
mean  61 
mean  57 
mean  60 
mean  51 
mean  60 


COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  FEB  X.— Below  wo  pre.sont  a  synopsis  of  the 
cro{)  riiovement  for  the  month  of  January  and  the  six  months 
ended  Jan.  31  for  three  years: 


Gross  overland  for  January 

Gross  overland  for  6  montiLs 

Not  overland  for  January 

Not  overland  for  6  months 

Port  rc<;eii>ls  for  January 

Tort  receipts  for  6  months 

ICxporls  in  January 

P3xports  in  6  months 

Tort  stocks  on  Jan.  31 

Northern  spinners"  takings  to  Feb.  1 

Southern  consumption  to  Feb.  1 

Ov<Tland  to  Canada  for  6  months   (la 

eluded   in    net   overland) 

Burnt  North  and  .South  in  6  months 

Came  in  sight  during  January 

Amount  of  crop  in  sight  Jan,  31 

(;ame  in  sight  balance  of  season 

Total  crop 

Average  gross  weight  of  bales 

Average  net  weight  of  bales 


1920-21. 


216.224 
787.,'',.';2 
147,015 
5.56,676 
.571.724 

4.003.940 
.549.530 

2,981.180 

l,435.,-,:}4 
962.634 

1.. 594. 000 

86.383 

1,042 

929,977 

7.044.616 


519.35 
494.35 


1919-20. 


273.831 

1.230.4.56 

201.607 

912.001 

931.007 

4.677.687 

1.013.495 

3.834.025 

l.;«8.1.00 

1.736.843 

1,820,000 

103.433 

45 

1,. 365. 674 

7.879,688 

4,337,864 

12,217,552 

506.01 

481.01 


1918-19. 


262.182 

1.107,849 

221,734 

986,090 

60.-,. 749 

3,345,4.50 

627.210 

2.-545,696 

1  ..362.076 

1.268.194 

1 .977.000 

124.802 


1.121.50& 

7.096.560 

4.506.074 

11.602.634 

513.25 

488.25 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


February  _. 

March 

May 

July 

October 

December.  _ 
Tone — 

Spot 

Options.  - 


Saturday, 
Feb.  12. 


NO 
DEAL- 
INGS 


Monday, 
Feb.  14. 


Tuesday, 
Feb.  15. 


13.12  —13.67 
13. 24-. 26  13. 79- .82 
13. .53-. .55  14.07-. 10 
13.80-.82il4.31-.32 
14.14-.15il4.67  — 
14.14   —  14.77 


Steady. 
Steady. 


Steady. 
Steady. 


Wed' day 
Feb.  16. 


13.36  — 
13.48-.49 
13.76-.77 
14. 00-. 02 
14.38-.40 
14.48   — 

Steady. 
Steady. 


Thursd'y,    Friday, 
Feb   17.    Feb.  18. 


13.07  —  12.83  — 
13. 19-. 21112. 95  — 
13.51-.55li:(.2.5-.29 
13.79-.82  13..58-.«0 
14.14-.17  13.90-.95 
14.24   —  14.10   — 


Steady. 
Steady. 


Quiet. 
Steady. 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot. 

Contrt. 

Totul. 

Saturday 

Monday 

Tuesday 

Wednesday- 
Thiu-sday  _  . 
Friday 

HOLI 
Quiet,  10  pts.  dec. 
Quiet,  45  pts.  adv.. 
Quiet.  30  pts.  dec. 
Quiet,  25  pts.  dec. 
Quiet,  25  pts.  dec. 

DAY 

Quiet... 

Very  steady 

Steady 

Barely  steady.. 
Steady 



'ioo 

"ioo 

Total 

100 

100 

WORLD'S  SUPPLY  AND  TAKINGS  OP  C01 

rTON. 

Cotton  Takings. 
Week  and  Season. 

1920-21. 

1919-20. 

Week. 

Season. 

Week. 

Season . 

VisiblesupplyFeb.il.     ._   .   . 

6.576.767 

163',238 
690.000 
611,000 
68,000 
616,000 

4'.956'257 

7.5.58.445 

1.096.000 

167,000 

428,000 

204,000 

6,351,553 

3b2',4ii 

82,000 

12,000 

9,000 

7.000 

Visible  supply  Aug.    1 

American  in  sight  to  Feb.  18 

Bombay  receipts  to  Feb.  17 

Other  India  ship'ts  to  Feb.  17.. 

Alexandria  receipts  to  Feb.  16 

Other  supply  to  Feb.  16  * 

4.792.018 

8,674,704 

1,. 536.000 

240.000 

694.000 

130.000 

Total  supply 

6,865,005 
6.526.022 

14,409,702 
6,526,022 

6.763.964 
6.414.626 

16,066,722 

Deduct — 
Visible  supply  Feb.  18 

6,414,626 

Total  takings  to  Feb.  18. a 

Of  which  American 

338.9831   7.883.680 
244,983    5,842,680 

349.338 
206.338 

9,652.096 
6,985.096 

Of  which  other 

94.000    2,041, cool     143.000 

2,667.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  ic. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  1,724,000  bales  in  1920-21  and  2,030,000  bales  In  1919-20— 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Norther 
and  foreign  spinners.  6. 159, 680  bales  in  1920-21  and  7.622.096  bales  In 
1919-20,  of  which  4,118,680  bales  and  4,955,096  bales  American. 

6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Jan.  27  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Jnn.  27. 
Receipts  at— 

1920-21. 

1919-29. 

1918-19. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

75.000 

881.000 

86.000 

1.186,000 

92.000 

1,007.000> 

Exports 
from — 

For  the  Week. 

Since  August  1. 

Great 
Britain. 

Conti- 
nent. 

Japan& 
China. 

Total: 

Great 
Britain. 

Conti- 
nent. 

Jaj>an  & 
China. 

Total. 

Bombay — 
1920-21.- 
1919-20-- 
1918-19 

'  2,666 

1,000 

"i"o66 

6,000 

2b",666 

26,000 

22,000 

1,000 

12,000 
9,000 
3,000 

15.000 
38,000 
12,000 

13,000 

20.000 

5,000 

305,000 

217,000 

61,000 

110,000 

63.000 

2,000 

214,000 
7f2,000 
212,000 

26,000 

113,000 

8,000 

534.000 

1,047.000 

285,000 

Other  India- 
1920-21.. 
1919-20.. 
1918-19.. 

12,000 
2,000 



'V,666 

2,000 

149.000 

196,000 

15,000 

Total  all— 
1920-21.. 
1919-20.. 
1918-19-. 

"2',666 

2.000 

18,000 

2,000   27,000 
2.000 

18,000 

31,000 

4.000 

28,000 
.58,000 
17,000 

415,000 

280,000 

63.000 

240,000 
<'05.000 
220.000 

683,000 

1,243,000 

300,000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  foUo-wang  are  the  receipts  and  shipments  for 
the  week  ending  Jan.  26  and  for  .ho  corresponding  week 
of  the  two  previous  years: 


Alexandria,  Egypt, 
January  26. 

1920-21. 

191&-20. 

1918-10. 

Receipts  (cantars) — 

This  week 

Sinro-    \iic;     1  .        .  _     . 

116,780 

o   -09  JIT^ 

173.429 
.l>;7i.3fiO 

109.685 
3.676.095 

Fbb.  19  1921.] 
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Ezporls  {bales)- 


To  Liverpool . 

To  Manchester,  &c 

To  Cuntinoiit  and  India. 
To  Ainnriiui 

Total  exports 


Week. 


1.710 
3.201) 


Since 
r\uy.  1 . 

55.085 
4«.M7 
().'{. 3(),S 
IS. 103 


4.910  182.733 


Week. 

9.930 
9.7.50 
,239 


Since 
Aug.  I. 


195.223 
121.511 

,    K().453 


l.'j.. '.93  197.972 


37.512  602.159 


,   Since 
Week.  Auy.  1. 

142. IHt 

6.805    79.771 

14.093    60,17.'i 

11.792 

20,898  299.922 


MANCHESTER  MARK 
cable  to-nipfhfc  from  Maticlu 
steady  for  botli  yarns  ami  c 
is  improviiifj.  We  f^ivo  pru 
thosp  for  provioiis  weeks  of  tJ 


F]T. — Our  report  received  l)y 
•stor  states  that  the  market  is 
loths.  TJio  demaud  for  China 
;es  for  to-day  below  and  leave 
lis  and  last  year  for  comparison: 


1920-21. 

1010-20. 

8K  '»>.  STtirt- 

Cofn 

8M 

b>.  SMrt- 

rv>r» 

32»  Cop 

inm. 

( cmmon 

Mid. 

32»  Cop 

%ngi 

Commom 

Mia 

TtPtit 

to  Fitust. 

UpVs 

TtcUt 

f 

ytncsl. 

UpVi 

O«o. 

d. 

d. 

9.  d. 

B.  d. 

d. 

d. 

d. 

a.  d. 

a.  d. 

d 

24 

21 « 

(O 

26  « 

20  0 

@22  6 

9.64 

53 

® 

63 

36  6 

@40  0 

26.0« 

ai 

2  m 

® 

26  H 

19  6 

@21  6 

8.65 

54 

& 

64 

38  0 

@41  6 

29.1fi 

Jan. 

7 

2lVi 

«4 

26  H 

19  8 

@21  0 

10.17 

58 

« 

64 

38  4 

@42  0 

28.70 

14 

22i>i 

(■* 

26  H 

19  6 

('-;2i  6 

10.85 

56 

<«) 

66 

39  6 

W42  6 

28.06 

SI 

21 

«i 

25 

I'J  0 

@21  0 

9.35 

57!4 

«« 

08 

39  6 

©42  6 

27.66 

28 

20  H 

W 

26  H 

18  n 

f*20  0 

9.04 

58 

W 

65 

40  0 

@43  0 

28.31 

Feb. 

4 

19M 

(4 

25 

is  0 

(<5i20  0 

8.35 

58  H 

& 

70 

40  6 

@43  6 

27.72 

11 

19 

(<« 

24 

17  6 

«»19  6 

8.11 

59 

(A 

71  H 

41   6 

@44  6 

29.67 

18 

18 

(4 

22"; 

17  0 

fa)18   6 

K.-!7 

fiO 

® 

72 

42  6 

®4G  0 

30.51 

SHIPPING  NEWS. 

Total  bales. 

NEW  VORK — To  Liverpool— Feb.  11— Bolivian.  100 -       100 

To  Rotterdam — Feb.  16 — Maasland.  100 100 

To  riraeus — Feb.  H^Kalomo.  100 .-       100 

QALVESTON— To  Liverpool— Feb.  15— Steadfast.  9.504. ..Feb.  16 

Novian.  4.646 14,150 

To  Bremen — Fob.   10 — Alness,  8.436. -.Feb.  12 — Christel  Sall- 

InK.  2.971 11.407 

To  GothenburK — Feb.    11 — Mexicano,    870.-. 870 

To  Genoa — Feb.  11 — Monginevro,  7,450 7.450 

To  Venice — Feb.  16— Fiume.  5,775 5,775 

To  Trieste — Feb.  16 — Fiume.  700 700 

TEXAS  CITY— To  Moideo— Feb.  17— Flora  vista,  300 300 

PORT  ARTHUR— To  London— Feb.  17— Pennyworth,  1.548 1,548 

NEW   ORLKANS— To   Liverpool — Feb.    16— Barbadian,    6,966... 

Feb.  18— Indore.  1,362;  Sagoland,  96 8,424 

To  Manchester — Fob.  17 — Albanian.  1.800 -.   1.800 

To  Bremen — Feb.  14 — Kenowis,  3.335 3,335 

To  Rotterdam — Feb.  16 — Amstedyk,  498 -.-       498 

To  Amsterdam — Feb.   17 — Zealandia.  200 200 

To  Antwerp — Feb.  14 — KenowLs,  700 700 

To  Ghent — Feb.   14— Kenowis,   1,138 1,138 

To  Venice— Feb.  12— Giulia.  10.669 10.669 

To  Trieste — Feb.  12— Giulia,  2.50 .-       250 

To  Argentina — Feb.  12 — Thespis.  67 67 

To  Bombay— Feb.  15— Chickasaw  City,  2.000  --- 2.000 

To  .Japan — Feb.  12 — Chicago  Maru,  2,350- 2,350 

To  Me.xice— Feb.  14— Nola,  500 500 

MOBILE — To  Japan — Feb.  11 — Santa  Rosalia,  8.500 8,500 

To  China— Feb.  11— Santa  Rosalia,  1,750 1,750 

BBUN3WICK— To  Liverpool— Feb.  17— Brasher.  100 100 

NORFOLK— To  Liverpool- Feb.  1.5— Thistlemore,  700 700 

SEATTLE— To  .Tapan— Feb.  8— Horai.saii  Mani,  5.419-.-Feb.  14— 

Katori  Maru.  3.000;  Tyndareus.  5.225. 13.644 


Toul 99.125 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  «&c.,  at  that  port: 


Jan.  28. 

Sales  of  the  week 18.000 

Sales.  American 14.00') 

Actual  erport 9.0;)0 

Forwarded 45,000 

Total  stock 1 .030 ,000 

Of  which  American (517.000 

Total  imports _.   .       18.000 

Of  which  American 14,0M 

Amount  afloat _     139.000 

Of  which  American _  SO, 030 


Feb.  4. 

20,000 

18.000 

9.000 

38,000 

.024.000 

0+8,000 

23,000 

15.000 

198.000 

139.000 


Feh.   11. 

20.000 

17,000 

10,000 

35.000 

1.012,000 

640,000 

51.000 

44.000 

167,000 


Feb.   18 

24.000 

21.00C 

9.000 

42 .000 

994,000 

613,000 

29,000 

12,000 


106,000 

The  tone  of  the  Liverpool  market  for  spots  and 
each  day  of  the  past  week  and  the  daily  closing 
spot  ootton  have  been  a.  follows: 


futures 
prices  of 


Spot. 

Saturdav. 

MonOau. 

Tuesdea. 

Wednesday. 

Thursday. 

Friday. 

Market,     f 
12;15 
a  M.    [ 

Moderate 
demand. 

Hardening 
tendency. 

Moderate 
demand. 

Fair 

business 

doing. 

Quiet. 

Mia.upi'ds 

Sales 

HOLI- 
DAY. 

8.07 
4,000 

8.21 
5.000 

8.52 
5.000 

8.42 
5,000 

8.27 
4,000 

Futures. 
Market      f 
opened  I 

Dull   at 

2@4  pts. 

decline. 

Steady  at 

4 (Si 6  pts. 

decline. 

Steady  at 

2300)32 
pts.  adv. 

Quiet  at 

10@15 

pts.  dec. 

Barely  st'y, 

10@14  pts. 

decline. 

Msket.       r 
P.  M      1 

Steady  at 

2@6  pts. 

decline. 

Steady  at 

12®19 
pts.  adv. 

Quiet  at 
6@13pts. 
advance. 

Steady  at 

8@17pts. 

decline. 

Quiet, 

17@24  pts. 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Feb.  12 

to 
Feb.  18. 


February  

March 

April 

Mmyt - 

June 

July 

Ausrust 

September  . . 

October 

November  .. 
December  .. 
Januan- 


Sat. 

12K   12'A 
p.  u.p.  m. 


HOLI- 
DAY. 


Mon. 


Tues. 


Wed. 


Tburs. 


Frl. 


12>i|     4     ,  12KI     4 
p.  m.  p.  m.  p.  m.  p.  m. 


12l4|     4    I  12)ij     4 
p.  m.ip.  m.  p.  m.p.  m, 


d.  I 
8.42! 
8.55, 
8.65 
8.81 
8.861 
9.00, 
9.05; 
9.10 
9.14 
J. 17, 
9.20 
9.22 


d. 

8.50 
8.62 
8.71 

8.87; 

8.92 
9.06 
9.11 
9.16 
9.20 
9.23 
9.26 
9.28 


d.  I 
8.56 
8. 60 
8.75 
8.91 
8.90 
9.10 
9.15 
9.19 
9.22 
9.24 
9.27 
9.30 


d.  < 
8.69 
8.79 
8.88 
9.0-4 
9.09 
9.22 
9.26 
9.30 
9.33 
9.35 
9.38 
9.41 


d.  I 
8.87 
8.95 
9.03 
9.20 
9.24 
9.37 
9.42 
9.46 
9.49 
9.51 
9.54 
9. 57 


d.  \ 
8.82 
8.88 
8.96 
9.11 
9.05 
9.28 
9.33 
9.37, 
9.40 
9.42 
9.45 
9.48 


d. 

8.77 
8.83, 
8.90 
9.04 
9.08 
9.20 
9.24 
9.27, 
9.30 
9.32 
9.35 
9.37 


12M      4 
p.  m.p.  m. 


d 

8.74 

8.80 

8.86 

9.00 

9.04: 

9.16 

9.19 

9.22I 

9.24' 

9.26 

9.29 

9.31 


d. 

8.62 
8.6S, 
8.74 
8.88 
8.92; 
9.041 
9.071 
9.09 
9.11 
9.12' 
9.14 
9.10l 


d. 

8.50 
8.57 
8.63 
8.77 
8.81 
8.95 
8.99 
9.04 
9.07 
9.09 
9.11 
9.13 


BREADSTUFFS 

Friday  Night,  February  IS  1921. 
Flour  has  been  firmer,  owing  to  a  sharp  rise  in  wheat. 
And  exporters  have  reported  a  good  European  demand  for 
first  clears,  as  its  price  has  not  advanced  in  the  same  pro- 


portions as  the  higher  grades.  Recent  sales  to  Europe  are 
put  at  about  100,000  bbls.  Numerous  Continental  coun- 
tries have  lieen  buying.  Europe,  it  appears,  will  make  large 
purchases  within  certain  price  limits.  But  domestic  traile 
is  another  matter.  Buyers  continue  to  be  cautious.  They 
think  the  recent  rise  in  wheat  is  temporary.  They  Ihercfon- 
prefer  to  stick  to  the  waiting  policy,  buying  only  as  their 
actual  necessities  dictate.  Later  in  the  week  the  tone  re- 
mained firm  with  exporters  buving  clears.  Domestic  trade, 
however,  remained  quiet.  The  higher  grades  were  neg- 
lected. The  supply  of  the  more  desirable  grades,  liowever, 
is  small,  but,  on  the  other  hand,  th<'  demand  is  light.  Buyers 
are  still  in  a  very  conservative  mood.  Ten  thousand  barrels 
of  first  clear  and  soft  winter  straights  sold  later  for  export. 
In  the  absence  of  any  important  domestic  business,  atten- 
tion is  focussed  on  the  export  trade.  The  sales  of  low-grade 
flours  of  late  have  been  rather  large.  They  have  relieved 
the  situation  to  a  certain  extent.  Not  a  little  of  this  flour 
had  been  pressing  for  sale.  Prices  h.ave  therefore  been 
rather  more  steady;  holders,  tliat  is.  are  no  longer  selling 
to  exi)orters  at  almost  any  price.  .\nd  exporters,  bv  the 
way,  have  of  late  also  been  inquiring  for  some  of  the  higher 
grades.  Still  reports  of  fi.OOO  bbls.  of  flour  liaving  been 
taken  for  export  on  the  17th  inst.  and  large  inquiries  in  the 
market  had  little  effect.  The  trouble  with  the  flour  trade 
is  that  it  is  sluggish.  There  is  deep-seated  skepticism 
among  many  as  to  the  permanence  of  present  prices. 

Wheat  advanced  shari>ly  on  reports  of  greenbugs  in  Texas, 
and  likely  to  move  into  Okla.  and  further  north.  Later 
.some  reports  stated  that  they  had  been  found  in  Kansas. 
Greenbugs  are  reported  by  specialists  of  the  Department  of 
x\griculture  to  breed  (^xtraordin,arily  in  the  principal  wheat 
producing  counties  of  Texas.  Infestation  also  extends 
westward  to  other  counties  where  winter  wheat  is  grown. 
SevcTe  injury  to  this  crop  in  the  infested  regions  it  adds  now 
seems  inevitable.  If  the  present  mild  weather  should  con- 
tinue for  the  remainder  of  the  winter  and  spring  the  crop 
should  prove  to  be  a  cold  backward  one.  Greenbug  injury 
may  extend  northward  through  Oklahoma  and  Kansas  and 
the  Miss,  basin,  resulting  in  widespread  and  disastrous 
injury  to  winter  wheat  and  oats.  There  was  abundant 
sunshine  during  the  week  except  in  the  Northeast  and  far 
Northwest.  Field  work  was  hindered  by  heavy  rains  in  some 
Southeastern  States  and  bv  wet  soil  in  east  central  districts 
and  the  far  Northwest.  Work  made  good  progress  in  west 
central  and  southwest  sections.  Greenbugs  have  largely 
monoDolized  attention  and  the  reports  about  them  have  put 
up  prices  regardless  of  bearish  news  in  regard  to  Argentina 
and  Australia  which  have  been  offering  wheat  to  Europe  at 
low  nrices.  Also  Washington  dispatches  stating  that  the 
President  will  veto  the  tariff  bill  if  it  passes  Congress  was 
ignored.  For  some  actual  damage  has  it  seems  been  done  by 
greenbugs.  They  have  appeared  three  a  month  earlier  than 
usual  and  with  dry  weather  they  could  easily  cause  consider- 
able damage. 

On  the  other  hand,  no  great  amount  of  export  business  has 
been  done.  Germany  is  said  to  be  buving  in  Argentina. 
Moreover,  Argentina  has  been  offering  wheat  here  at  18c.  to 
20c.  under  American  priees.  European  crop  reports  were 
more  favorable.  Also  India  lias  had  further  beneficial 
rains.  Country  offerings  in  the  United  States  have  latterly 
increased.  Some  750,000  bushels  were  taken  early  in  the 
week  for  export  from  this  country,  biit  since  then  foreign 
buying  seems  to  have  been  small  or  entirely  absent.  Cover- 
ing of  shorts  has  made  up  a  large  percentage  of  the  buying. 
The  visible  suppIv  decreased  last  week  2,9S.3,000  bushels 
and  is  now  29,.572.000  bushels  against  .'3.5,212,000  a  year  ago. 
To-day  prices  declined  a  little,  ending,  however,  2H  to  3  J^. 
higher  than  a  week  ago. 

.DAILY    C^LOSING    PRICES    OF    WHEAT    IN^    NFiW 

.<?'''.      i-fon.     Twt.   Wed. 
No    2  red Hol    Nom.  Nom.  Nom. 

DAILY   CLOSING   PRICES   OF   WHEAT   FUTURE'S    TX   CHICAOO. 

Sn'.      \fnv.     Tues.    TTcd.     T>"irs.      ^ri. 

March  delivorv  in  elevator cts.  Holi-  170^   175       171        IBS"^   \&7H 

May  delivery  in  elevator day.   159       165       16m    159'^   157H 

Indian  corn  advanced  under  the  stimulus  of  a  rise  ia  wheat 
and  of  some  export  demand  for  corn  itself.  Also  good  buy- 
ing by  commission  houses.  And  American  corn  has  for  a 
change  bf>en  cutting  under  Argentine  prices  in  Europe. 
Indeed  offerings  of  American  corn  in  Europe  were  quite 
generally  accepted  over  Lincoln's  Rrithday  holiday  at 
prices  below  those  of  Argentina.  This  encouraged  bullish 
sentiment  here  very  noticeablv,  even  though  the  actual 
business  was  not  large.  Besides,  the  price  had  fallen  in 
this  country  to  a  point,  it  was  contended,  that  more  than 
discounted  bearish  conditions  like  tlie  large  supplv  and  the 
recent  heavv  receipts.  Also  primarv  receipts  earlv  in  the 
week  fell  off.  And  although  the  United  States  visible  sup- 
ply did  increase  last  week  3,914.000  bushels,  marking  another 
^'erv  larg(»  increase  for  some  weeks  in  succession,  it  was  said 
to  have  been  in  this  instance  at  the  expense  of  stocks  in 
country  elevators.  And  these  are  now  said  to  be  down  to  a 
verv  small  total.  A  moderate  export  Imsiness  has  been  done. 
On"  the  1.5th  inst.  it  fell  off  to  150,000  bushels.  Colder 
w(>ather  at  the  West,  moreo\'er,  seemed  to  foreshadow 
larger  receipts.  The  ronds  will  be  in  better  condition.  To- 
dav  prices  declined.  They  end  only  2  to  2J'^c.  higher  than 
a  week  ago . 

DAILY  CLOSING    PRICES   OF  CORN   IN   NPW    VORK. 

.S'if.      .Vfo'i.     Tues.    Wfd.     7''";'«.      Pri . 
No.  2  j'ellow cts.   nol.     SS'^'     91 H     90         S8H     90 


VQRK. 

T''"rt.      Fri. 
Nom.   196  M 
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DAILY  <;LO.SINa  PRICKS  OF  <'OKN  FlITUKKS  IN  CHICACiO. 

.■vit.     Mon.    Tue.i.     Wid.     Thurs.     Fri. 

4ay  doMvcry  in  <\Iovator cts.  HoU-     70Ji     72ii     TWi     69%     69Ji 

July  Uollvory  in  fJoviitor day.     72  74^g     73)^     71  J,;     71'4 

^^  Oats  advano<id  undor  tho  spur  of  tho  ris(!  in  othor  uxnin. 
Thoy  would  hardly  havo  done  so  on  their  individual  strength , 
for  stocks  aro  large?  and  the  demand  has  pcncrally  been 
rather  slack.  Tho  United  States  visible  suF)ply  ini'n>ased 
last  week  2.')0,000  bushels  in  contrast  with  a  decrease  in  the 
same  week  last  year  of  .583,000  bushels.  The  total  is  now 
84,036,000  bushels  against  only  lO.SOO.OOO  a  year  ago.  But 
it  is  to  bo  remarked  that  (he?  priiuiiry  receipts  at  times  have 
been  small.  Also  some  e.xjwrt  inquiry  appeared  later.  It 
wa.s  tho  first  for  many  weeks  past.  The  cash  dtnnand  too 
later  on  increased  a  little.  But  in  the  main  it  was  wheat 
and  com  that  lifted  oats.  Later  oats  fell  with  other  grain. 
Some  buying  has  taken  place  owing  to  the  green  bug  reports 
from  the  Southwest  but  it  was  not  at  all  aggressive.  The 
cash  ti*ade  has  been  dull,  and  the  big  supply  is  an  overshadow- 
ing fact  or  that  tends  to  preclude  bull  speculation  or  other 
buying  on  a  large  scale.  To-day  prices  were  nearh-  un- 
changed.    They  end  l}^('.  higher  than  last  Friday. 

DAILY  CLOSING  PRICES  OP  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tves.    Wed.     Thurs.     Fri. 

No.  1  white cts- Holi-     56         .58         .58         .57H     57J4 

No.2whit« -day.     oo'A     57^     57H     57         57 

DAILY  CLOSING   PRICES  OP  O.A.TS  FUTURES  IN  CHICAGO. 

Sat.     Mon.    rues.  Wed.   Thurs.     Fri. 

May  delivery  in  elevator cts.  Iloli-     44  5s     47!^  46        45'A     AH'A 

July  delivery  in  elevator day.     463-8     47 J^  46 >^     45 M     45 Ji 

Rye  advanced  with  other  grain  and  because  of  rather  heavy 
covering  of  shorts.  The  interesting  fact  is  that  prices  rose 
8  to  9  cents  early  in  the  week  despite  the  absence  of  e.xport 
trade.  The  statistics,  however,  continue  to  be  bullish. 
The  visible  .supply  last  week,  it  is  true,  increased  300,000 
bushels,  but  the  increase  in  the  same  week  last  year  was 
.508,000  bushels.  The  vital  point,  of  course,  is  that" the  total 
"visible"  in  the  United  States  is  only  2,1.59,000  bushels, 
against  20,0^2,000  bushels  at  this  time  last  year.  Later, 
however,  prices  gave  way  with  those  for  wheat  and  corn. 
Besides  there  was  no  export  demand.  Eai-lier  in  the  week 
25,000  bushels  were  taken.  Of  course  this  was  a  mere 
nothing  by  comparison  with  the  export  business  done  at  one 
time  this  season.  To-day  prices  declined  but  closed  2  to 
2J^e.  higher  than  last  Friday. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

Sat.     Mon.    Tues.     Wed.   Thurs.     Fri. 

May  delivery  in  elevator cts.  Holi-  143^^    147'^   145>4   142       141 3f 

July  delivery  in  elevator day.   126*-2   131        129H   126 
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The  following  are  closing  quotations: 


Wheat — 

No.  2  red $1  96H 

No.  1  spring Nominal 

Com — 

No.  2  yellow -tO  90 

Rye- 
No.  2 1  70,'.^ 


GRAIN. 

Oats — 

No.  1  white L .58 

No.  2  whiite .57 

No.  3  white 56 

Barley — 

Feeding.. 75@80 

Malting 84@91 


FLOUR. 


Spring  patents $9  00®   $9  50 

Winter  straights,  soft     8  25®     8  50 
Hard  winter  straights     9  00®     9  60 

Clear 6  75®     7  50 

Rye  flour 8  50@     9  75 


Com  goods,  100  lbs.: 

Yellow  meal 200® 

Com  flour 1" 


220 
2  10 


Barley  goods — Portage  barley: 

No.  1 $7  25 

Nos .2,3  and  4  pearl     7  50 
Nos.2-0and3-0.-- 
Nos.  4-0  and  5-0 

Oats  goods — Carload 
sptot  delivery - 


7  15® 
7  50 


7  25 


5  70®      6  00 


For  other  tables  usually  given  her,  .see  page  718. 


THE  DRY  GOODS  TRADE 

New  York.   Frklaii  Nir/Jit.   Feb.   18  1923. 

Ceueral  conditions  in  dry  goods  markets  are  virtually  the 
same  as  noted  for  some  weeks  past.  In  short,  while  buyers 
of  various  lines  nrv  still  in  fairly  lari,'e  attendance,  they 
are  generally  taking  only  small  lots  when  available  at  at- 
tractive prices.  Few  if  any  of  them  show  any  disposition 
to  advance  bids  in  order  to  .secure  goods.  Another  feature 
still  jirominently.  in  (nid(Mice  is  the  sreneral  unwillingness. 
exeej)ting  in  a  few  exceptional  cases,  to  make  commitments 
for  distant  deliveries.  In  the  majority  of  cases  immediate 
or  fairly  prompt  deliveries  are  si)ecifled.  This  fact  serves 
further  to  confirm  previous  indications  that  ultimate  dis- 
tributei's  have  been  doing  a  good  business  at  the  lower 
range  of  values;  sufficient  in  some  cases  virtually  to  ex- 
haust all  old  stocks,  as  well  as  a  good  part  of  the  goods 
alread.y  re<."eived  on  re<'ent  purchases,  as  a  result  of  which 
stocks  of  man.v  kinds  of  merchandise  over  wide  areas  have 
been  drawn  down  to  extremely  small  proportions.  Hence 
it  is  not  surprising  that  eagerness  to  provide  for  immedi- 
ate replenishment  is  a  salient  feature  of  the  demand.  Buy- 
ers for  retail  houses  have  been  taking  white  goods,  wash 
goods,  laces  and  handkerchiefs,  generally  limiting  them- 
selves to  requirements  for  the  next  two  or  three  months. 
It  is  also  easy  to  understand  the  widespread  reluctance, 
both  among  buyers  and  sellers,  to  enter  into  long-term  con- 
tracts in  view  of  the  numerous  important  uncertainties  in 
the  situation,  notably  relating  to  raw  material  costs,  the 
supply  of  labor,  wages  and  import  tariffs.  There  have  been 
no  changes  of  moment  in  commercial  credit  conditions,  only 
the  most  desirable  names  and  shortest  maturities  going  as 
low  as  1^2%- 

DOMESTIC  COTTON  GOODS.— The  sharp  break  in 
brown  cotton  sheetings  late  last  week  had  a  restraining  in- 
fluence in  practically  aU  other  quarters  of  the  market,  caus- 
ing the  great  majority  of  buyers  to  display  a  feeling  of 
much  less  confidence  in  tlie  stability  of  prices.     This  was 


especially  noticejible  in  the  local  market  where  many  buy- 
ers were  holding  off  f«r  lower  prices,  and  showing  interest 
onl.v  in  the  choicest  and  best  known  brands.  On  the  other 
liJind.  some  reports  from  the  road  indicate<1  that  demand 
was  more  active  tlian  it  had  been  in  several  years.  There 
was  a  good  call  from  Joliliers  and  retailers  in  all  piirts  of 
the  country  for  staple  lines  of  ginghams,  perr-ales.  prints, 
bleached  cottons,  etc.  From  numerous  small  distributing 
jioints  man.v  small  orders  were  recelve<l  for  quick  ship- 
ments, but  owing  to  the  smaller  supplies  available  for  such 
jiuri)oses  the  volume  of  business  showed  some  diminution. 
Iiicrciising  scarcit.v  was  dis<^lose<l  in  colore<l  cottons  and 
some  of  the  better  grades  were  in  activ<'  rcMiur-st  for  sprtt 
and  nearh.v  delivery.  This  was  particularly  markcnl  in 
ginghams,  certain  line«  being  virtually  impos.sible  to  .secure, 
even  though  some  buyei-s  offere<l  to  pay  premiums.  There 
was  an  extensive  call  for  iilaids  and  che<-ks.  Demand  for 
working-clothes  materials  also  showed  imjjrovement,  manu- 
factur(>rs  of  overalls  reporting  a  much  better  business.  A 
gooil  movement  was  also  notcKl  in  chambray  shirts,  notably 
blue,  whereas  khaki  was  relatively  slow.  There  was  some 
demand  for  choice  bi'ands  of  bleache<l  cottons,  but  other 
Wnds  were  inactive,  although  offered  at  concessions  in  some 
cases.  Some  effort  was  noted  to  clean  up  stfK-ks  of  napped 
<ottons.  Demand  foi-  print  cloths  was  iiTegular  early  in 
the  week,  but  as  a  rule  buyers  showe<l  little  interest.  Hence 
the  tone  was  generall.v  easier,  and  the  bulk  of  the  small 
busine.ss  passing  was  done  at  prices  below  those  ruling  last 
week.  Fall  River  mills  showed  more  willingness  to  quote 
on  odd  counts  for  nearby  delivery,  resulting  in  .some  small 
business.  Buyers  seekin.g  narrow  cloths  for  immediate 
use  were  able  to  pick  up  some  lots  at  attractive  prices,  such 
as  .5Vic.  for  27-inch  G4x(i0s.  There  were  spot  sales  of  .361/2- 
inch  64x60s  at  7%c..  although  8c.  was  generally  asked.  On 
.39-inch  (>8x72s  HV^c.  was  asked  for  Ea.stern  goods  and  9<-. 
for  Southern,  while  .38yj-inch  00x488  were  quoted  at  694c.. 
and  4-yard  80  squares  at  10c.  Early  in  the  week  a  number 
of  inquiries  were  received  for  spot  and  nearh.v  goods,  but 
holders  were  not  interested  at  the  prices  indicated.  Later 
demand  showed  some  improvement  and  a  .somewhat  stead- 
iei-  tone  developed.  Toward  the  close  last  week  more  eager- 
ness was  shown  to  sell  brown  sheetings  from  stock,  and  in 
some  cases  concessions  of  fully  a  quarter-cent  were  named. 
This  increased  pressure  was  ascribed  to  the  lack  of  export 
trade,  the  small  needs  of  bag  manufacturers,  and  the  low 
j)rices  ruling  on  l)urlaps.  There  were,  of  course,  some  ex- 
cei)tions,  but  virtually  all  sellers  marked  down  their  prices 
on  all  constructions  and  it  was  the  general  impression  that 
still  lower  prices  might  be  accepted  from  a  desirable  buyer 
who  would  make  a  firm  bid.  Sateens,  twills,  lawns  and 
voiles  have  continued  quiet  with  a  generally  easier  tone. 

WOOLEX  GOODS— Conditions  have  shown  no  .striking 
change  during  the  week,  although  stock  goods  of  both  men's 
wear  and  dress  goods  have  I>een  moving  rather  more  freely. 
It  is  true  that  men's  goods  have  been  much  quieter  than 
usual  at  this  time,  but  compared  with  previous  weeks  busi- 
ness is  better.  Of  course  most  of  this  was  in  stock  goods,  a 
noteworthy  feature  being  that  Western  buyers  were  willing 
to  pay  more  than  Eastern.  Serges  were  especially  active 
and  there  was  a  good  call  for  trousering.s.  Pencil  stripes 
and  herringbones  were  more  salable  for  immediate  deliv- 
ery, destined  for  spring  sales.  Among  jobbers  dress  goods 
were  quiet,  but  cutters  were  still  interested  in  spring  goods. 
Buying  of  staple  goods  was  slow,  owing  to  prices  asked,  but 
a  fair  business  was  done  in  popular  fabrics.  Trlcotines  and 
fine  twills  were  still  leading,  while  plaids  and  .^tripes  for 
skirts  were  still  popular. 

FOKEIGN  DllY  GOODS.— The  burlap  market  has  con- 
tinued dull  at  a  still  fuither  dec-line  in  values.  The  re- 
ported light  shipments  from  Calcutta  to  North  America 
during  January,  only  40,000.000  yards,  were  more  than  off- 
set by  further  weakness  in  the  primary  market,  where 
lu-ompt  shipments  were  offered  about  a  half-cent  below  the 
levels  quoted  early  la.st  wi^^k :  light  weights  being  available 
at  4.25c.  and  heavies  at  5.15c.  As  a  consequence  the  local 
ba.sis  dropped  to  4.35c.  for  lights  and  5.1.5c.  for  heavies,  and 
it  was  alleged  that  sales  had  been  made  at  10  to  15  points 
less.  Nevertheless,  big  bag  manufacturers  and  other  large 
users  were  still  al).sent.  displaying  practically  no  interest  in 
either  spot  or  future  ix)sitions.  Hence  business  was  con- 
fined to  a  few  small  lots,  chiefly  from  spot  stocks,  for  fill- 
iug-in  purpo.ses.  In  the  linen  market  it  is  stated  tliat  the 
recovery  in  prices  for  flax  and  yarns  from  the  extreme  low 
levels  recently  prevailing  in  Europe  has  had  no  appreciable 
effect  on  this  side  of  the  water.  Importers  report  some  de- 
mand for  damask  goods  and  fine  plain  linen.s,  but  this  buy- 
ing has  been  limited  almost  entirely  to  goods  from  whole- 
salers' stocks  that  have  been  offered  at  attractive  reduc- 
tions. In  short,  while  spot  bargains  are  being  picktnl  up. 
little  interest  is  shown  in  future  positions.  It  is  evident 
that  buyers  are  unwilling  to  anticipate  future  requirements, 
being  doubtful  of  their  ability  to  resell,  owing  to  the  keen 
competition  of  cotton  fabrics,  which  have  been  materially 
reduced.  Price  lists  received  from  the  other  side  confirm 
ju-evious  claims  that  the  new  basis  would  be  25  to  40^'c  un- 
der the  former  levels.  A  fact  of  interest  is  that  although 
the  yarn  basis  has  come  down  there  Is  no  change  in  bleach- 
iui:  costs  in  Belfast. 
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NEWS   ITEMS. 

Chile  (Republic  of). — Bonds  Offered  in  United  States. — 
A  syndicate  composed  of  J.  P.  Morgan  &  Co.,  the  National 
City  Co.,  Harris,  Forbes  &  Co.,  Kuhn.  Loeb  &  Co..  (luaranty 
Company  of  New  York  and  the  First  National  Hank  of 
Boston  are  offering  $24,(X)().(XK)  e.xtcrnal  loan  'iO-ycar  sink- 
ing fund  8%  coupon  or  registered  gold  bonds  of  the  Kt-pub- 
lic  of  Chile  at  99'!,'  and  accrued  interest.  The  bonds  are 
dated  Feb.  1  1921.  Due  Feb.  1  1941.  Denominations  of 
coupon  bonds  are  $.500  and  ."51,(X)0,  registerable  as  to  prin- 
cipal oidj'  and  not  interchangeable.  I*rincipal  an<l  semi- 
annual interest  (Feb.  1  and  Aug.  1)  payable  in  United  States 
gold  coin  of  the  present  standard  of  weight  and  fineness  at 
the  office  of  the  Guaranly  Trust  Co.  of  New  York,  wiiliout 
deduction  of  any  Cliilean  taxes,  present  or  future.  The 
bonds  are  redetmiabl(<  as  a  whole  at  the  option  of  the  (~"hilean 
(lovernraent  on  any  interest  date  on  (JO  days'  notice  at  1 1(J' , 
on  or  before  Feb.  1  1931  and  at  10.'>%  and  accrued  interest 
thereafter.  Further  details  of  this  offering  will  be  found  on 
a  preceding  page  of  this  issue  in  our  department  of  "Current 
F] vents  and  Discussion." 

Minnesota. — Extension  of  Public  Debt  Limit  Proposed. — A 
proposition  to  amend  section  .">  of  article  9  of  the  State  C^on- 
stitution  is  before  the  Miiniesota  Legi.slature.  The  bill  pro- 
poses to  increase  the  debt  limit  from  $2.")0,000  to  .$.50,(KX),(KX). 
We  print  bill  below  showing  the  proposed  new  matter  to 
be  added  to  section  f)  in  italics  and  the  old  matter  to  be 
eliminated  in  brackets: 

A  BILL  for  an  Act  proposlns  an  .imeudmcnt  to  section  5  of  article  ^  of  the 

Constitution  of  the  .State  of  .Minnesota  relating  to  the  public  de!>t . 
Be  il  enacted  bii  the  Legislature  of  the  Slate  of  .Mitincsota: 

Swtion  1 .  'file  following:  aineiidment  to  section  5  of  article  9  of  the  f?on- 
stitutlon  of  the  State  of  Minnesota  is  hereby  proposed  to  the  people  of  the 
State  of  Minnesota  for  their  rejection  or  approval,  which  said  section,  when 
amended,  shall  read  as  follows; 

"Section  ."i.  For  the  purpose  of  defraylnp:  extraordinary  expenditiwes.  tlie 
State  may  contract  public  debts,  but  such  debts  snail  never  in  the  ags^reKale 
exceed  [two  hundred  and  fifty  thousand  J  fiflu  mitlion  dollars  c\ery  smJi 
debt  shall  be  authorized  by  law  for  some  single  object,  to  be;  distinctly 
specified  therein-  and  no  such  law  shall  take  effect  until  it  shall  have  been 
passed  bj  the  vote  of  two-thirds  of  the  members  of  each  bran<-h  of  the 
Legislature,  to  be  recorded  by  ye^is  and  nays  on  the  journals  of  each  Houst; 
respectively  and  every  such  law,  in  all  cases  wlierc  funds  are  not  olhericise 
available,  shall  levy  a  tax  annvially  sufficient  to  pay  the  annual  interest 
[of]  upon  such  debt,  and  al.so  a  tax  sufficient  to  pay  the  principal  of  such 
debt  within  [ten]  /i/.'i/  years  from  the  final  passaKe  of  sucn  law,  and  shall 
specially  appropriate  the  procee<ls  of  such  taxes  to  the  payment,  of  such 
principal  and  Interest-  [and  such  appropriation  and  taxes  shall  not  be 
repealed,  jiostponod  or  (riminished  until  the  principal  and  interest  of  such 
debt  shall  have  been  wholly  paid.  The  State  shall  never  contract  any  debts 
for  works  of  internal  Improvements,  or  he  a  party  in  carifinK  on  such  works, 
except  in  cases  where  grants  of  land  or  other  property  shall  have  been  made 
to  the  State,  especially  dedicated  by  the  grant  to  specific  purposes,  and 
in  such  causes  the  StAte  shall  devote  thereto  the  avails  of  sucli  grants,  and 
may  pledge  or  appropriate  the  revenues  derived  from  such  works  in  aid  of 
their  completion."] 

Section  2.  This  proposed  amendment  shall  be  submittal  to  the  people 
of  the  Stat«  for  their  approval  or  rejection  at  the  general  elwtion  next 
occurring  aft«-  the  passage  of  this  Act,  and  the  qualified  electors  of  this 
.State,  in  their  respective  districts,  niay  at  such  eltctlon  vote  for  or  agaiivst 
such  amcndnient  by  ballot,  and  the  returns  thereof  shall  be  made  and  cer- 
tified within  the  time  and  such  vote  canvasses  and  the  result  thereof  de- 
clared in  the  manner  provided  by  law  with  reference  to  the  election  of  State 
officers,  and  if  It  shall  appear  thereupon  that  a  majority  of  all  the  electors 
voting  at  such  election,  as  provided  in  the  next  section,  have  voted  in  favor 
of  the  same,  than  the  GoveiTiov  shall  make  proclamation  thereof  and  such 
amendment  shall  take  effect  and  be  in  full  force  as  a  part  of  the  Constitution 
of  this  Stat«. 

Section  3.  The  ballots  used  at  .said  election  on  said  amendment  shall 
have  printed  thereon:  amendment  to  section  ."i  of  article  9  of  the  Constitu- 
tion of  the  Stat-e  of  Minnesota,  relating  to  the  public  debt,   Yes  ( ). 

No  (— — ),  and  each  elector  \oting  on  said  amendment  shall  place  a  cross 
mark  thus  (X)  in  the  spac«'  to  be  left  opposite  either  the  word  "Yes"  or 
'No."  and  shall  be  counted  for  or  against  the  proposition  in  accord;ince 
with  the  expressed  will  of  the  electors,  as  provided  bv  the  election  laws  of 
the  State. 

Section  4.  This  Act  shall  take  effect  and  be  in  force  from  and  after  its 
passage. 

Extension  of  Debt  Limit  Proposed. — Another  bill  before  the 

Minneapolis   Le^gislature   proposes    to   amend   Section    ti   of 

Ai'ticle   9   of   the   Constitution   by    lowering   the   minimum 

denomination  of  bonds  to  be  Issued  from  .1^530  to  .'$100,  and 

extending  the  time  of  maturity  from  ten  years  to  fifty  years. 

We  print  this  bill  below  showing  the  proposed  new  matter  in 

italics  and  the  matter  to  be  eliminated  in  brackets. 

Be  It  Enact«d  by  the  L«'gisJature  of  the  State  of  Minnesota: 

.Section  1.  That  the  following  amendment  of  Section  6,  of  .Article  0.  of 
the  constitution  of  the  State  of  Minnesota,  be  and  the  same  hereby  is 
proposed  to  the  people  of  the  .State  of  Minnesota  for  their  approval  or 
rejection,  which  said  8e<,'tion,  when  amended,  shall  read  as  follows: 

"Section  6.  All  debts  authorized  by  the  preceding  .Section  shall  be  paid 
out  of  funds  in  the  State  Treasury  acaitable  for  such  purpose,  or  contracted 
by  loan  on  State  bonds  of  amounts  not  less  than  [five]  one  hundred 
dollars  each  on  interest,  jiayatole  within    [t<>n]  fifty  years  after  the  final 

Eassage  of  the  law  authorizing  such  debt ;  and  such  bonds  shall  not  be  sold 
y  the  State  under  par.  A  correct  registr.v  of  all  such  bonds  shall  be  kept 
by  the  Treasurer,  in  numerical  order,  so  as  always  to  exhibit  the  number 
and  amound  unpaid,  and  to  whom  severally  made  payable." 

Section  2.  This  proposed  .\meudment  shall  l)e  submitted  to  the  people 
of  the  State  for  their  approval  or  reje<tion  ai  the  general  election  next 
occurring  after  the  passage  of  this  Act.  and  the  qualified  votoi-s  of  this  St.ate. 
in  their  respective  districts,  may  at  such  election  vote  for  or  again.st  such 
Amendment  by  ballot,  and  the  returns  thereof  shall  be  made  and  certified 
within  the  time,  and  such  vote  canvas.ses  and  the  result  then^of  declared  in 
the  manner  provided  by  law  with  reference  to  the  election  of  State  officers, 
and  if  it  shall  appear  thereupon  that  a  majority  of  all  the  electors  voting  at 
said  election,  as  provided  in  the  next  Section,  have  voted  in  favor  of  the 
same,  then  the  Governor  shall  make  proclamation  thereof,  and  such  Amend- 
ment shall  take  effect  and  be  in  full  force  as  a  part  of  the  Constitution  of  this 
State. 

Section  3.  The  ballot«  used  at  said  election  on  said  Amendment  shall 
have  printed  thereon:  Amendment  to  Se<:tion  6.  .\rticle  9.  of  the  Constitu- 
tion of  the  State  of  Minnasota,  relating  to  bonds  for  the  public  debt.  Yes 

( ),  No  ( ),  and  each  elector  voting  on  said  Amendment  shall  place 

a  cross  mark  thus  (X)  in  the  space  to  be  left  opposite  either  the  word  "yes" 
or  "no,"  and  shall  be  counted  for  or  against  the  propo.sition  in  accordance 
with  the  expressed  will  of  the  electors,  as  provided  by  the  election  laws  of 
the  State. 

Section  4.  This  Act  .shall  take  effect  and  be  in  force  from  and  after  its 
passage. 

New  York  City. — Housing  Measure  Adopted. — The  Board 
of  Aldermen  on  Feb.  1.5  adopted  an  ordinance  exempting 


from  taxation  for  a  period  of  ten  years  dwellings  erected 
between  April  1920  and  Ai)ril  1922.  The  vote  was  40  for 
to  27  against.  An  exemption  up  to  $,'j,(XX)  for  a  single 
house,  .SlOiOOO  for  a  two-family  house  and  81,000  a  room 
uji  to  five  rooms  for  apartments  is  provided  in  the  ordinance. 
\  news  item  in  the  New  York  "Tribuni "'  of  Feb.  10  had  the 
following  to  say  in  the  matter: 

\liijor  1".  II.  La  (iuardia,  I'resident  <jf  the  Hc^rd  of  Aldermen,  made 
lilting  fight  yesterday  to  defeat  the  ordinuuce  <  xiiaipting  from  lajtalion  for 
a  pi  riod  of  ten  years  dwelling  houses  erected  in  ihlh  city  from  .^pril  1920  to 
April  1922.  .\fter  a  llirei-hour  debate  the  Uo;trd  iid^pted  the  ordinance 
by  a  \ote  of  lO  to  27.  Il  was  unl  a  party  \uu-,  ,i,-,  both  )tcpuljlu;ins  .aid 
Democrats  voted  for  and  against  the  resolution.  The  four  S<xiaU/-t  inem- 
h  IS  \  oicd  against  it . 

Till-  ordinance  provides  an  exemption  up  to  (.'•,000  for  a  single  hoase  and 
SKI. 000  for  a  two-family  hou.se.  .\partmenfs  ,tre  exempted  ai  $1,000  a 
iixini  up  to  five  rooms.  The  oiiliiiancc  liaf  to  h.<v>;  the  apprii\.il  of  the 
Hoard  of  Kstimale  to  become  a  law  .  The  manner  of  voting  of  th<-  members 
of  the  Hoard  of  Kstimate  pre.sent  al  the  meeting  of  the  Aldcrmi-n  yesterday 
would  indicate  that  there  were  nine  \  ol.es  ,igam>t  the  ordfnanci-  in  the 
Hsiiniaic  Hoard,  or  enough  to  defeat   il 

Moiougli  I'lcsident  lleiir.N  II.  Curran  was  the  only  memb<T  of  ih<-  Hoard 
III'  Ksiimate  who  Couglii  lor  llii'  ordiniuic"  .  .Voseph  Fenuelly,  repre-enting 
Horouf-'li  I'residint  Ui<'Kelmanii  of  HiooKl.v  n.  William  J.  Flynn.  representing 
liiii()iif;li  I'rcsidi'ut  IJruckiier  of  th<'  Hroiix.  and  Ralph  McKee,  representing 
lioroii>.-li  I'resident  Van  .Name  of  Hiclinioiid.  all  joined  with  Major  La 
(iuardia  in  voting  against  it.  Iloroiigli  rresld«nt  < 'onnolly  of  Queens  was 
iio(  represented.  The  .\ldermanic  I'nsidcnt  offered  two  amt  ndments 
and  the  Socialists  one  amendment  to  thi-  oidinance  .All  three  were  voted 
'town. 

Till'  lax  exemption  ordinance  as  originally  <ira»n  was  previously  defeated 
h.\  the  Hoard  of  .Mdermcn.  li  was  a nn  nded  several  tim<«  before- it  reached 
the  form  in  which  it  was  adojited  yesitida.v.  The  f'ommittee  on  General 
Welfare,  to  whom  il  was  referred,  had  been  unable  to  agrfni  on  the  merits 
of  the  j)roposed  measure,  but  reported  it  out  favorably  yesterday. 

.\s  noted  above,  the  ordinance  needs  the  .sanction  of  the 
Board  of  Estimate  and  the  .Mayor  before  it  can  become 
effective.  Comptroller  Craig  on  Thursday  was  quoted  as 
saying  that  he  was  "in  favor  of  the  ta.v  e.xemption  ordinance 
and  hoped  that  the  Board  of  F^stiinate  and  the  Mayor  would 
ap))rove  it  as  speedily  as  possible."  The  Comptroller's 
declaration  it  is  thought  brightens  the  prospect  for  its 
adoption  by  the  Board  of  Estimate,  of  which  therejhas 
been  some  doubt. 


UlliO. — Soldiers'  Bonus  Resolution  Approved  by  Legislature. 
—  The  resolution  proposing  to  give  a  bonus  of  $10  for  each 
month  of  service  to  ex-service  men  and  women  of  Ohio 
(V.  112,  p.  281)  has  been  passed  by  both  branches  of  the  ' 
General  Assembly.  The  "Ohio  .State  .Journal"  dated  Feb. 
10  had  the  following  to  say  in  the  matter 

The  soldiers'  bonas  proposal  will  go  before  the  people  nt^rt  November 
by  unanimous  vote  of  both  houses  of  the  Cieneral  As,sembly.  It  i^i  in  the 
form  of  a  constitutional  amendment  authorizing  the  issuance  of  $25,000,000 
in  bonds  to  pay  ex-service  men  and  women  of  Ohio  $10  for  each  month  of 
service,  not  to  exceed  a  total  of  $2.')0.  The  Hou.se  adopted  it  yesterday 
after  similar  action  of  the  Senate  last  week. 

Seattle,  Wash. — Skaoit  Hirer  Bond  Plan  Rejected. — 
According  to  a  decision  by  the  Council  Utilities  Committee 
of  the  City  of  Seattle  no  immediate  effort  ■will  be  made  to 
sell  l>onds  to  the  public  to  (-ontinue  work  on  the  oitj'V.  hydro- 
electric development  on  the  Skagit  River.  (V.  112,  p.  580). 
With  regard  to  the  matter,  the  Seattle  "Post-Intelligencer" 
says: 

"The  committee  had  under  consideration  a  suggestion  from  Mayor 
Caldwell  that  the  council  advertise  for  sale  $1 .000,000  or  $2,000,000  worth 
of  Skagit  bonds,  the  bids  to  be  opened  Feb.  25.  Committee  members 
expressed  the  belief  that  this  procedure  would  interfere  with  the  snccess  of 
a  plan  previously  adopted  by  the  council  on  the  mayor's  recommendation, 
whereby  bids  have  been  invited  from  mamifacturers  of  hydro-electric 
machinery  to  furnish  $1 ,000,000  worth  of  machinery  accepting  in  payment 
therefore  Skagit  bonds.  A  call  for  bids  on  this  plan  has  already  been  adver- 
tised by  the  Board  of  Public  Works,  the  bids  to  be  opened  Fob.  18. 

In  voting  to  place  on  file  the  mayor's  i-ecommendation  that  an  attempt 
be  made  to  sell  Skagit  bonds  for  cash,  the  committee  indicated  its  intention 
to  adopt  the  plan  should  the  effort  to  purchase  Skagit  machinery  with 
bonds  prove  a  failure. 

Councilman  R.  H.  Thomson  advised  against  purcha.se  of  machinery  for 
the  Skagit  at  this  time,  declaring  the  equipment  will  not  be  needed  for  a 
year  or  two,  and  expressing  the  belief  that  in  the  meantime  the  basic  price 
of  steel  will  drop  and  transportation  rates  decrease,  which  wotild  enable 
the  city  to  negotiate  the  purchase  on  more  s.iti.sfactory  t«-ms." 

Suit  to  Prevent  Appropriations  for  Support  of  Car  Lines — 
Temporary  Restraining  Order  Issued  .Against  Payment  on 
Utilities  Botids. — It  is  stated  that  a  suit  has  been  filed  in  the 
Seattle  Superior  Court  asking  that  the  City  of  Seattle  be 
enjoined  from  appropriating  any  further  money  from  the 
general  fund  for  the  support  of  the  street  ear  lines  and  that 
th(i  City  Treasurer  be  cnjoint  d  from  setting  aside  rt^ceipts 
of  the  car  lines  for  the  purpose  of  paying  interest  on  utility 
bonds  while  warrants  for  labor  and  operating  expen.<es  aiv 
unpaid.  The  Seattle  "Post -Intelligencer"  on  Feb.  12  had 
the  following  to  say  about  the  suit: 

.Vsserting  that  at  the  time  the  city  purcha.-»od  the  street  car  iin<-s  it  was 
an  open  atid  obvious  fact  that  they  could  never  be  paid  for  out  of  the 
earnings  of  the  lines,  that  the  matttT  of  purchasing  the  lines  ha-s  never 
been  "legally  submitted"  to  the  voters  of  the  city  and  that  the  deficiency 
for  the  year  1921  If  the  city  continues  to  operate  the  lines  will  be  at  least 
SI  .000.000.  fourteen  Seattle  business  men  >evterday  momaig  filed  suit  In 
the  Superior  C^ourt  asking  that  the  city  be  enjoined  from  appropriating 
any  further  moneys  from  the  general  fund  for  the  support  of  the  .system 
and  that  the  City  Treasurer  be  enjoined  from  setting  a.slde  receipts  of  the 
car  line  for  the  purpose  of  pa,ving  interest  on  utility  bonds  while  warrants 
for  labor  and  operating  expenses  are  unpaid. 

.\  temporary  restraining  order  returnable  Feb.  17  was  iivsned  by  Pre- 
siding .ludge  King  Dykeman  restraining  the  Tre.i.surer  ajid  Comptroller 
from  piiying  any  interest  or  principal  on  the  utility  bonds  before  the  liear- 
ing  next  Thursday.     A  S5.00(l  bonds  was  reipiired  to  s«x;:ure  the  order. 

The  action  Is  brought  against  the  City  of  Seattle,  Ed.  L.  Terry,  City 
Trei-.surer,  and  Harry  W.  (\»rroll.  Cltv  Comptroller.  It  covers  severe! 
phases  of  the  contract  under  which  the  lines  were  purcha-sed.  which  was 
tested  In  the  firendlv  suit  carried  to  the  Supreni.i  Coun  at  the  time  that  the 
purcha.se  was  completed,  and  in  addition  set-^  forth  allegations  rega.Tling  the 
transferring  of  funds  from  the  general  fund  to  the  street  raih»-ay  fund  in  an 
endeavor  to  form  the  basis  for  a  decision  that  the  contract  is  itcposslble  of 
performance. 

The  complaint  asks: 

That  the  Cltv  Treasurer  and  City  Comptroller  be  permanently  enjoined 
from  paying  out  of  the  street  railway  fimd  or  any  other  fund  the  Interest 
accruing"  on  March  1  until  all  wages,  costs  of  operation  and  maintenance, 
depreciation  charges,  have  been  paid  and  all  funds  that  have  been  appro- 
priated from  the  general  fund  to  the  .street  railway  fund  since  the  sitniLng  of 
the  contract,  liave  been  repaid. 

That  the  Treasurer  and  Comptrolle'-  he  enjoined  from  refusing  to  pay 
warranto  issued   to  pay   wages,   and  opciating  or  mamtenance  co«l.s  and 
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that  they  bo  lnBtriict«d  by  a  inan<latory  Injtinrtlon  to  pay  thom  before 
paying  out  any  funds  for  Intorcst  or  i)rliicl|);il  i>n  I  hn  l>i>n(ls. 

That  tho  'I'P(!.a.surc!r  and  ('oinplrollcr  bn  n;(|iiiiii<l  to  ropiiy  from  the  earn- 
ings of  th<!  c.ir  llnds  such  funds  as  li.iv<!  l><'(;n  p.ild  out  of  the  Koiicral  fund 
for  opcratlntt  or  iualul;ilnlnK  the  <'ar  linos  and  to  sot  asides  funds  to  the 
amount  of  tlio  doproclatlon  rharKos  uindn  aRalnsl  the-  system  since  It  has 
boon  opcralod  by  tlie  city  boforo  niakluK  any  payments  on  tho  Interest  or 
princli)al  of  tho  bonds. 

That  tho  ('ourt  docroo  that  under  the  State  constitution  and  city  charier 
the  enllre  cost  of  operation,  maintenance  and  depreciation  charges  shf)Uld 
be  paid  before  the  principal  and  Interest  on  tht;  bonds  and  that  city  ordl- 
tiiincos  provldInK  otherwise  are  void. 

The  complaint  recites  at  Ien«lh  thj!  hlstorj'  of  the  purchase  by  tho  city 
of  the  car  lines,  reading  Into  the  complaint  the  lanKuagc  of  the  ordinance 
by  wlilch  tlie  special  fund  for  paying  off  tho  bonds  was  created  and  tho 
method  of  i)ayment  fixed. 

Tt  Is  asserted  that  the  ratification  of  the  contract  by  a  vote  of  the  people 
.ind  that  the  matter  of  buying  the  lines  wcro  never  legally  submitted  to  a 
70t6  of  tlio  i)eople. 

The  complaint  assorts  further  tliat  at  the  time  that  the  city  purchased 
the  systeni  the  lines  and  rolling  stock  were  In  a  "run-down  and  out-of-rcpalr 
condition."  and  for  that  reason  It  has  been  Impossible  since  the  system  was 
acquired  by  the  city  to  operate  It  so  as  to  nay  operating  expenses,  malnle- 
nanco  costs,  depreciation  and  Interest  and  principal  on  the  bonds  out  of 
the  earnings  of  the  system. 

The  assertion  Is  made  that  In  1919  charges  for  operating  the  system  that 
should  have  been  charsed  against  the  .street-car  fund  were  charged  to  other 
funds  and  to  the  g(?iieral  fund  In  the  sum  of  .$10.5.721.01  and  that  In  1920 
similar  charges  totaled  .'6117.803  78.  The  further  sum  of  .?S.3.000  Is  alleged 
to  ha\e  been  appropriated  from  the  gontiral  fund  In  Oocembor  1920. 

A  further  de-laratlon  Is  made  In  tho  complaint  that  under  the  State 
laws  the  warrants  for  wages  of  tho  employees  of  the  company  have  a  prior 
claim  over  the  warrants  for  principal  and  Interest,  as  provided  in  the  pur- 
chase contract. 

Asserting  that  there  -was  a  deficiency  of  .$,'),50,000  In  1919  and  a  further 
deficiency  of  $5()0.000  In  1920.  tho  complaint  declares  that  In  1921  tho 
deficiency  will  reach  the  sum  of  $1,000,000. 

Stating  that  the  legal  debt  limit  of  the  city  at  the  time  of  the  purchase 
of  the  car  lines  left  a  margin  of  only  $2,800,000,  the  complaint  alleges 
that  the  city  exceeded  Its  constitutional  limit  of  indebtedness  by  entering 
Into  the  purchase  contract. 

Concluding,  the  complaint  asserts  that  unless  restrained  the  city  authori- 
ties will  use  money  from  the  general  funds  to  make  further  payments  on  the 
Interest  and  maintenance  costs  of  the  system. 

The  fourteen  men  whose  names  appear  as  bringing  the  action  are;  S.  B. 
Asia,  of  the  Victoria  Shoe  Shop'  Daniel  W.  Bass,  Associate  Manager  of  the 
Hotel  Frye  and  President  of  the  Atlas  Lumber  Co.-  John  H.  Carter,  Presi- 
dent of  Carter,  MacDouald  &  Miller,  real  estate-  Herman  Chapin,  property 
holder-  Pierre  P.  Ferry,  lawyer.  Secretary  of  the  Leary  Collins  Land  Co., 
President  of  the  Third  Avenue  Improvement  Co.-  Theodore  N.  Haller, 
heavy  property  holder-  Paul  C.  Harper,  President-Treasurer  of  William  C. 
Harper  &  Son,  bonds  and  mortgages-  Roy  J.  Kinnear,  President  of  the 
Building  Owners'  &  Managers'  Association,  Treasurer  of  the  Kinnear 
Realty  Co.-  Wlnlock  W.  Miller,  heavy  property  holder.  Regent  of  the 
University  of  Washington-  Emanuel  Rosenberg,  Vice-President  and  Treas- 
urer of  M.  Seller  &  Co.-  Roy  C.  Southworth,  Treasurer  of  the  Bon  Marche- 
J.  W.  Townsend,  Superintendent  of  Frederick  &  Nelson-  David  Whitcomb 
of  the  firm  of  Beebe  &  Whitcomb ,  President  of  the  Arcade  Building  &  Realty 
,Oo.-  Worrall  Wilson,  President  of  the  Seattle  Title  Trust  Co.  and  of  the 
Dime  &  Dollar  Savings  &  Loan  Association. 

The  three  law  firms  engaged  to  bring  the  suit  are  Tucker  &  Hyland, 
the  firm  headed  by  Wllmon  Tucker,  who  was  Mayor  Caldw-ell's  special 
repre-sentative  in  the  investigation  of  the  purchase  of  the  lines-  Chadwlck, 
McMicken,  Ramsay  &  Rupp,  and  Preston,  Thorgrimson  &  Turner. 

West  Virginia. — Extension  of  Municipal  Debt  Limitation 
Proposed. — Among  the  bills  before  the  West  Virginia  House 
of  Representatives  is  one  which  proposes  to  amend  and  re- 
enact  section  1  of  chapter  47a  of  Barnes'  Code  of  West 
Virginia  as  amended  and  re-enacted  by  section  1  of  chapter  8, 
Acts  of  1915.  The  bill  proposes  to  extend  the  bonding 
power  of  municipalities  to  2}4%  of  the  value  of  taxable 
property  therein  for  the  purpose  of  constructing  and  im- 
proving roads  and  bridges  in  addition  to  the  present  2  3^% 
limit.  We  print  section  1  below  showing  the  proposed 
matter  in  italics: 

Section  1.  No  county,  city,  school  district  or  municipal  corporation, 
except  In  cases  where  such  corporation  has  already  authorized  bonds  to  be 
ifisued,  shall  hereafter  be  allowed  to  become  indebted  in  any  manner  or  for 
any  purpose,  to  an  amount,  including  existing  indebtediie.ss,  in  the  aggre- 
gate, exceeding  two  and  one-half  per  centum  on  the  value  of  all  taxable 
property  therein;  to  be  ascertained  by  the  last  assessment,  for  the  State 
and  cbunty  purposes,  previous  to  the  incurring  of  such  indebtedness;  nor, 
without  at  the  same  time  providing  for  the  collection  of  a  direct  annual 
ax  to  pay  annually  the  Interest  on  such  debt  and  the  principal  thereof 
within  and  not  exceeding  thirty-four  years. 

Provided,  however,  that  any  county,  magesterial  district  or  group  of  mages- 
terial  districts,  is  hereby  authorized  and  allowed  to  become  indebted,  notwith- 
standing anything  in  this  Act  to  the  contrary,  in  an  additional  sum  not  to  exceed 
two  and  one-half  per  centum  on  the  value  of  the  taxable  property  therein,  ascer- 
tained as  aforesaid,  for  the  purpose  of  locating,  grading,  draining,  paving  and 
permanently  improving  the  roads  or  highways  and  for  the  construction  or  repair 
of  bridges  therein,  or  the  purchase  of  existing  toll  bridges.  Provided,  further, 
however,  that  any  city  or  municipal  corporation  of  five  hundred  inhabitants  or 
more  is  hereby  authorized  and  allowed  to  become  indebted,  notwithstandi7ig 
anything  in  this  Act  to  the  contrary,  in  an  additional  sum  not  to  exceed  two  and 
one-half  per  centum  on  the  value  of  taxable  property  therein,  ascertained  as 
aforesaid,  for  the  purpose  of  grading,  paving,  sewering  and  otherwise  improving 
the  streets  and  alleys  of  said  city  or  municipal  corporation:  the  term  "sewering 
being  used  in  a  comprehensive  sense  so  as  to  include  mains,  laterals,  connec- 
tions, traps,  incinerating  and  disposal  plants,  and  other  necessary  and  con- 
venient accessories  to  a  modern,  saititary  and  efficient  sewerage  system;  and. 
provided,  further,  that  no  debt  shall  be  contracted  under  this  section,  unless 
all  question.';  connected  -with  the  same  shall  have  been  first  submitted  to  a 
vote  of  the  people,  and  have  received  three-fifths  of  all  the  votes  for  and 
against  the  same,  and,  provided,  further,  that  in  all  cases  where  like  authority 
is  given  to  such  cities  or  municipal  corporations  by  their  charters  this  section 
shall  not  apply. 
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this  week  have  been  as  follows: 


NEGOTIATIONS 


ABBEVILLE  COUNTY  (P.  O.  Abbeville),  So.  Caro.— BOND  OFFER- 
ING.-— J.  S.  Stark,  Chairman  of  the  Highway  Commission,  will  receive 
bids  for  $450,000  6%  coupon  highway  bpnds  imtil  12  m.  Feb.  28.  Denom. 
$1,000.  Date  Jan.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at 
the  Guaranty  Trust  Co.,  N.  Y.  Due  $15,000  yearly  on  Jan.  1  from  1922 
to  1951  incl.  Cert,  check  for  2%  payable  to  L.  W.  Keller,  Secretary  of  the 
Highway  Commission,  required. 

AITKINS  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  39 

(P.  O.  Swatara),  Minn.— DESCRIPTION  OF  BOJVDS.— Additional 
information  is  at  hand  relative  to  the  sale  of  the  $40,000  6^  %  school  bldg. 
bonds  awarded  on  Dec.  28  to  Gates.  White  &  Co.  of  St.  Paul  at  par — V.  112, 
p.  178.  Denom.  $1,000.  Date  Dec.  15  1920.  Prin.  and  semi-ann.  int. 
(J.  &  D.)  payable  at  the  Capital  National  Bank  St.  Paul.     Due  Dec.  15  1935 

ALCOA,  Blount  County,  Tenn. — PURCHASER — BOND  SALE. — 
The  purchaser  of  the  $125,000  6%  sower  bonds  on  Dec.  31 — V.  112.  p. 
487 — was  the  Aluminum  Company  of  America  of  Pittsburgh.  Pa.  On 
the  same  day  the  company  named  also  purchased  a  $25,000  6%  funding 
bond  issue.  Both  issues  bear  the  following  description.  Denom.  $1,000. 
Date  .Tan.  1  1921.     Int.  J.  &  J.     Due  Jan.  1  1941. 

ALBION  COMMUNITY  HIGH  SCHOOL  DISTRICT  NO.  200  (P.  O. 
Albionl,  Edwards  County,  III. — BOND  SALE — Whitaker  &  Co    of  St. 
Louis  liave  purchased  .SI 00. 000  5%  school  bonds,  -which  they  are  now  offer- 
ing to  investors  at  prices  yielding  from  5  40<^  to  6%,  according  to  reports. 
Int   J.  &  D.     Due  serially  from  1921  to  1940  incl. 


ANSONIA,   Darke   County.   Ohlo.—IiOND   SALF.-Tho  S5,500  6% 

water  works  and   el<:elrle   liifht,   jdant   bfinds  offenvl   on    Feb.    12--V.    112 
p.  580 — were  awiirdod  to  i'oor  Se.  c;o.  of  Cincinnati.     Dale  Sept.  15  1920. 
Due  $1,000  yearly  on  Sept.  15  from  1930  to  1940,  Inel.,  and  8.5O0  Sept.  15 
1!I4I . 

APPANOOSE  COUNTY  IP.  O.  Centerville),  Iowa.— flOA'D  .SALE.— 
Phe  UhiK -I'hillips  Co.  of  Davenport  has  jnin-hasod  SOO.OOO  0%  funding 
bonds  at   100.17.      Date  Jan.   1    1021.      Int.  .M .  &  N. 

ARLINGTON,  Reno  County,  Kan«. — BONDS  VOTED. — An  issue  of 
$10,000  (!lci;tric-dl>ilrlbuting  system  bonds  has  been  voted.  It  Is  stated. 

ARMONA     SCHOOL     DISTRICT,     Kings    County,     CaliL— BOND 

0/'/''/v'«7jV6'.— l'r()i)0.sals  will  be  received  by  E.  F.  i'iekerell.  County  Clerk 
d'.  O.  Jianford).  for  $fi5.000  G%  school  F)onds  until  March  4.  Denom. 
$1,000.  Date  Feb.  8  1921.  Due  $5,000  yeariy  on  Feb.  8  from  1922  to 
]'.y.i4  inclusive. 

ASHE  COUNTY  (P.  O.  Jefferson),  No.  Caro.— nOATD  .SALE  CAN- 
CELED.— BONDS  RE-OFFERED. — An  issue  of  $300,000  6%  coupon  road 
bonds  was  sold  on  Nov.  16  1920  to  Prudden  &  Co.  and  Sidney.  Spitzer  &  Co. 
(V.  Ill,  p.  2155),  but  because  of  a  requirement  in  the  Municipal  Finance 
Act  of  the  Special  Session,  August  1920.  to  the  effexrt  that  county  bonds 
bo  advertised,  according  to  Municipal  Finance  Act — wVJch  laws  were  not 
available  until  this  month — rather  than  await  decision  of  Court  to  settle 
t(!chnical  questions,  the  Board  of  Good  Koads  Comml.sslon  has  decided  to 
resell  said  bonds,  fiw.  former  award  having  been  canceled  at  request  of 
purchasers.  The  bonds  will  be  ro-offcred  on  Feb.  23.  Proposals  for  these 
bonds  will  be  received  until  4  p.  m.  on  that  day  by  8.  G.  Parsons.  Chair- 
man of  the  Good  Koads  Commission.  Denom.  $1 .000.  Date  Dec.  1  1920. 
Prin.  and  semi-ann.  int.  payable  at  the  U.  S.  Mlge.  &  Trust  Co..  N.  V. 
Due  $30,000  yearly  on  Dec!.  1  from  1941  to  1950,  Incl.  Cert,  check  on  a 
solvent  bank  or  trust  company  for  2%  of  the  amount  of  bonds  bid  for,  paya- 
ble to  the  Good  Roads  Commission,  required,  or  in  lieu  thereof  an  equiva- 
lent of  cash  deposited  with  the  Secretary  of  the  Board.  The  bonds  arc 
issued  under  authority  of  Chapter  467,  Public  Local  Laws,  Session  1919. 
and  will  be  printed  by  the  county.  They  will  be  ready  for  delivery  at  once. 
Any  defects  as  to  requirements  of  publication  under  new  law  or  any  other 
technicality  which  might  delay  favorable  legal  opinion  will  be  cured,  it  is 
stated,  by  special  Act  by  present  session  of  General  Assembly.  Legal 
opinion  of  Wood  &  Oakley,  or  other  well  recognized  bond  att,orneys.  will 
bo  furnished  at  expense  of  county.  Official  circular  states  that  there  If 
no  controversy  or  litigation  ponding  or  threatened  affecting  this  issue  of 
bonds,  the  corporate  existence  of  the  county,  or  issuing  board  or  its  officers. 
Bonded  debt  (including  this  issue).  $520,000.  The  actual  assessed  valua- 
tion as  equalized  by  the  re-assessment  board  of  1919-20  is  $17,770,707. 
and  the  estimated  real  value  would  be  from  twenty  to  twenty-five  million 
dollars.     Population   1920   (Census),  21.001. 

ASHVILLE,  Buncombe  County,  No.  Caro.-BOND  SALE. — The 
$160,000  6%  street  bonds,  offered  on  Feb.  15 — V.  112,  p.  487 — were  sold 
on  that  day  to  the  Stifel-Nicholaus  Investment  Co.  of  St.  Louis  at  par  and 
accrued  interest.  Date  Jan.  1  1921.  Due  yrly.  on  Jan.  1  as  follows: 
$10,000,  1922  to  1928,  incl.,  and  $15,000,  1929  to  1934,  incl.  A  bid  of 
$1.53,300  was  also  submitted  by  Weil,  Roth  &  Co. 

BOND  SALE. — On  the  same  day  the  $32,000  6%  funding  bonds — V.  112, 
p.  580 — were  sold  to  J.  G.  Adams,  Attorney,  at  100.31  and  interest,  a  basis 
of  about  5.94%.  Dat«  Jan.  1  1921.  Due  $4,000  yrly.  on  Jan.  1  from 
1924  to  1931,  incl. 

ATTLEBORO,  Bristol  County,  Mass.— TEMPORARY  LOAN —Ob 
l^b.  15  a  temporary  loan  of  $50,000,  dated  Feb.  16  and  maturing  Nov.  16 
1921,  was  awarded  to  the  First  National  Bank  of  Attleboro,  at  5.15%  dLs- 
count. 

AVERY  COUNTY  (P.  O.  Newland),  No.  Caro.— BOiVD  SALE.— The 
Hanchett  Bond  Co.  of  Chicago  was  awarded  on  Feb.  10,  it  is  stated,  the 
$150,000  6%  40-year  bonds — V.  112,  p.  391 — at  par. 

BAYONNE,  Hudson  County,  N.  J.— BOND  SALE.—M.  M.  Freeman 
&  Co.  and  the  Mechanics  Trust  Co.  of  Bayonne,  have  ne^tiated  a  deal 
with  the  city,  whereby  they  acquire  an  issue  of  $346,000  6%  gold  water 
bonds,  which  are  now  being  offered  to  tho  investing  public  at  102  to  yield 
5.60%.  Date  Feb.  1  1921.  Prin.  and  int.  payable  in  New  Yori£.  Due 
Feb.  1  1927. 

Financial   Statement. 

Assessed  valuation  of  taxable  property $97,870,449.0 

Gross     debt      (including  this  issue $9,556,527.79 

Less  water  debt  and  sinking  fund 5,296,495.08 


Net  debt --  $4,260,032.71 

BELLE  PLAINE,  Sumner  County,  Kans. — CORRECTION. — The 
price  at  which  Vernon  H.  Branch  of  Wichita  obtained  the  $30,000  6% 
paving  bonds  on  Jan.  17  was  95.25  (not  100.  as  stated  in  V.  112,  p.  674.) 

BENTLEYVILLE  SCHOOL  DISTRICT  (P.  O.  Bentleyvillc),  Wash- 
ington County,  Pa.— BOND  SALE.— On  Feb.  10  the  $85,000  5)4% 
school  bonds  offered  on  that  date — V.  112,  p.  487 — were  awarded  to 
MuUin,  Briggs  &  Co.  of  Philadelphia,  for  $86,759.50  (102.07)  and  interest, 
a  basis  of  about  5.25%.  Date  Oct.  1  1920.  Due  $4,000  j^early  on  Oct.  1 
from  1921  to  1941,  incl.,  and  $1,000  Oct.  1  1942.  The  following  are 
additional  bids  received: 

Farmers  &  Miners  Nat.  Bank$86,250 1  Davis  R.   Hill,  Pittsburgh. .$85,606 
J.  H.  Holmes  &  Co.,  Pitts..  86,530|Glover  &  McGregor.  Pitts..  85,582 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— BOND  OFFERING.— 
Frank  E.  Cones,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  28 
for  $14,342.55  4}i%  Samuel  Widmer  et  al.  Gilboa  Twp.  road  bonds. 
Denom.  $717.13.  Date  Feb.  15  1921.  Int.  M.  &  N.  Due  $717.13  each 
six  months  from  May  15  1922  to  Nov.  15  1931.  incl. 

BIGGS,  Butte  County,  Calif. — BOND  SALE. — The  city  of  Biggs  has 
awarded  the  $45,000  6%  municipal  sewer  bonds,  voted  during  March  1920 
(V.  110.  p.  1336).  to  Freeman,  Smith  &  Camp  Co.  at  par  and  accrued  int. 
Due  serially. 

BREVARD  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
NO.  6,  Fla. — BOND  OFFERING. — N.  T.  Froscher.  Clerk  Board  of  County 
Commissioners  (P.  O.  Titusville)  will  receive  sealed  bids  until  10  a.  m. 
March  9  for  the  $175,000  6%  bonds— V.  111.  p.  2063.  Denom.  $1,000. 
Date  Feb.  1  1920.  Int.  payable  on  the  first  days  of  February  and  August 
of  each  year,  except  the  first  year,  and  the  entire  interest  for  the  first  year 
shall  be  due  and  payable  on  Feb.  1  1921.  Due  on  Feb.  1  as  follows:  $25,000 
in  each  of  the  years  1925,  1930.  1935.  1940  and  1945  and  $.50,000.  1950. 
Cert,  check  or  bond  for  at  least  2%  payable  to  the  Chairman  Board  of  Coun- 
ty Commissioners,  required.  Bonds  are  issued  under  Chapter  6208,  Laws 
of  Florida,  1911,  and  amendments  thereto.  Official  circular  states  that 
there  has  never  been  any  default  in  payment  of  district's  obligations  and  that 
there  is  no  controversy  or  litigation  pending  as  to  validity  of  these  bonds, 
or  the  title  of  the  present  County  officers  to  their  respective  offices.  The 
validity  of  these  bonds  has  been  approved  by  the  Judge  of  the  Seventh 
Judicial  Circuit  of  Florida,  and  the  approving  opinion  of  Jno.  C.  Thomson 
of  N.  Y.  -will  also  be  furnished.  Total  Bonded  Debt  (including  this  issue) 
$175,000.  The  true  value  (estimated)  of  aU  taxable  property  in  the 
district  is$2,539,071.  The  as.sessed  valuation  of  real  and  personal  property , 
equalized  for  1920,  in  said  district,  is  .$794,499.  Population  1920  (est.) 
2.000. 

BROCKTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN  — 
On  Feb.  15  the  temporary  loan  of  $200,000  dated  Feb.  17  and  maturing 
Nov.  9  1921  (V.  112,  p.  674)  was  awarded  to  the  Fu-st  National  Bank  of 
Boston  on  a  5. 58%  discount  basis. 

BROOKVILLE  CONSOLIDATED  SCHQOL  DISTRICT  (P.  O 
Brookville),  Montgomery  County,  Ohio. — BOND  OFFERING.— 
Mark  W.  Howett.  Clerk  of  Board  of  Education,  -will  receive  bids  until 
12  m.  Feb.  26  for  $196,000  6%  schopl  bonds.  Denom.  $1,000.  Date 
Mar.  1  1921.  Int.  M.  &  S.  Due  each  six  months  as  follows:  S3.000  Mar.  1 
1930  to  Sept.  J  1938,  incl.;  $6,000  Mar.  1  1939  to  Sept.  1  1944.  incl.:  and 
$7,000  Mar.  1  1945  to  Sept.  1  1949,  incl.  Cert,  check  for  5%,  payable 
to  the  Clerk,  required. 

BRYAN,  Williams  County,  Ohio.— BOxYD  OFFEBTA^G —Proposals 
for  the  piu-chase  of  $12,000  6%  fire  dept.  bonds,  will  be  received  until 
March  7  bv  John  A.  Neill.  Village  Clerk.  Denom.  $.506.  Date  March  1 
1921.  Int.  M.  &;  S.  Due  $2.0()0  yearly  on  March  1  1922  to  192i,  incl. 
Certified  check  for  214%  of  amoimt  of  bid,  reqmred. 
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JoKi'ph.     Due  SM.OOO  yi^arly  on  Juno  1  from  192.0  to  1928  iiul 
,,    .  ,  Financial   Statemait. 

Jl..stimate<l  vahw  liixablc  projji'ity $180,000  000 

Assesstdl  valuation  taxal)le  proporty.  1920 OS.S.'i.S  03') 

Bonded  Debt  now  outstanding  (t his  issue  included) 77.0  000 

Population  (1920  census).  9;{.t)S4. 

o^'^'*'^^'  '^^"O"  County,  Kans. — BOXD  SALE. — An  Issue  of  $10,000 
6%  water  bonds  was  sold  at  9;{.00.  a  l)iusis  of  about  6.98%,  on  Feb.  10  to 
Vernon  II  Hranch  of  Wichita.  Ocnoni.  $500.  Date  Fob.  1  1921 .  Int. 
F.  &  A.      Due  Feb.  1  1931. 

CANTON  SCHOOL  DISTRICT  (P.  O.  Cantont.  Stark  County, 
Ohio— BOAro  SAUi.—Ou  Feb.  11  the  $29S,000  V>%  sdiool  l)onds,  offenwl 
on  that  date— V.  112.  p.  .OKI— were  awarded  to  Field.  Ilichards  &  Co.  of 
OIevel;uid  for  .|:il,3.19().  e<iual  to  10.0.20.  a  liasis  of  about  5.67%.  Date 
Feb    1  1921.     Due  Feb.  1  1961.     The  bidders  were: 

Name —  /j/,/ 

Field.  Richards  &  Company  (SeasonKood  &  Mayer) $.Sl.S,1<if> 

Keane.  ni(?bio&  Co.-- 310  0S9 

Weil.  Uoth  &  Co.  (bid  conditional:  not  accepti^)!     ." 

Prudden  &  Co.  offering  to  refund  into  .O^f  %  '>"98  OOO 

■"^'t'i^o'^JJ '"'""].•  J**"'"*""'"*-'  ^"  refund  $150,000  into  5H%.tai:lnBr 

»I'i8,000  at  6% 298.272 

£!^^^JI^•  Natrona  County,  V/yo.— BOND  OFFKIiING  POSTI'OXrcn 
—The  offeruiK  of  the  five  issues  of  6%  bonds,  aKPrefratinp  SS3.0.000.  which 
wa,s  to  have  taken  place  on  Feb.  1.0— V.  112,  j).  392— has  been  postponed 
until  March  21.      The  bonds  are  described  as  follows: 
*.9x'29"  1.0-30-year  (opt.)  water  bonds,     Denom.  $1,000. 
1.00.000  10-20-year  (opt.)  seweraKo  bonds.      Denom.  $1,000. 
U9999  lO-W-year  (opt.)  fire  dept.  bldp.  bonds.     Denom.  ,S500. 
25.000  10-30- year  (opt.)  cemetery  bonds.   Denom.  $.000. 
.50.00()  10-20-year  (opt.)  drainage  bonds.     Denom.  $500. 
-■..r^i?  ^''°-  '  ^^-'  •     ^''■'"-  ''^"''  semi-ann.  int.  payable  at  the  office  of  the 
yi^,    ^®''''*-  "'■  ^'  "'*'  office  of  Kountze  Bros..  N.  Y.   Cert,  check  for  5<?P  of 
bid  for  each  is.sue.  7)ayable  to  J.  .S.  Van  Doren,  City  Treas..  re(iuired. 

CASPER  GRADING  DISTRICT  NO.  7  (P.  O.  Casper),  Natrona 
t-ounty,  \yyo.— BO.VD  .S.4/.K.— The  Rankers  Trust  Co.  of  Denver  has 
purch.Tised  .?26.000  6%  grading  district  bonds.  Dated  Jan.  10  1921.  Duo 
on  or  before  10  years. 

I   S'^^?,?S£'?,9i-oT<^^NSHIP   (P.   O.   Newberry),   Greene  County, 

^"^•—^y^JiliANTS  SOLD.— The  $1,600  warrants,  maturinR  July  1  1921 
offered  on  Feb,  10— V.  1 12,  p.  488— were  sold  to  the  employees  at  the  school 
bouse  at  par  and  interest,  at  6% . 

o9/^'^n"»°.V^^^,PA?^'SH   ROAD   DISTRICTS.   La.— BO.VD   SALE.— 
(.jiiaweii  &  to.,  biddmp  par  and  acciiied  int.,  were  awarded  on  Feb.  10 
the  followmR  ,0%  bonds  (V.  112,  p.  392): 
$400,000  Road  District  No.   1  bonds.     Denom.  »1.000. 
220.000  Road  District  No.  2  bonds.     Denom.  SI  000. 

70,000  Road  District  No,  3  bonds.     Denom.  SOOO. 

Date  Feb.  1  1920.     Int.  F.  &  A.     Duo  yearly  from  1921  to  1960  incl. 

nfJ^^^^n^9,^^%^^^^Ty      P-    <^-    '^^'»°"    City),    lowa.-BO.VD 

7u  y',/^-~S^^}  Weigand,  County  Auditor,  will  sell  at  2  p.  m.  Feb.  28 
the  following  bonds: 

$17,000  Drainage  District  No.  49  bonds,  maturing  $1,700  yearly  on  April  1 
from  1922  to  1931,  incl. 
22.890  Drainasre  District  No.  46  bonds,  maturing  $2,289  yearly  on  April  1 
from  1922  to  1931.  incl. 
Bonds  are  dated  April  1  1921  and  bear  interest  at  the  rate  of  6% .  payable 
annually  on  the  first  year  and  semi-annually  thereafter. 

«o^^^^?PK?'*  HJ!^y  SCHOOL  DISTRICT.  Maricopa  County,  Ariz.- 
BOND  SALE.— The  SI 70.000  6%  school  bonds  which  did  not  meet  with 
SUCCOR  when  offered  on  Jan.  10— V.  112.  p.  392— have  been  awarded  to 
John  Nuveen  &  Co.  of  Chicago.     Date  Jan.  15  1921.     Due  Jan.  15  1941. 

CHAVES  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Hagerman), 

^-  Wex.— BO.VD  SALK.—On   Feb.   7.  Antonides  &  Co.  of  Denver  were 
awarded  the  $45,000  0%    ta.x-freo  .school  bldg.   bonds— V.    112     p     581 
Denom.  $500.     Date  Jan.    1    1921.     Prin.   and  semi-ann.   int      J    &  J  )' 
payable  at  Kountze  Bros.,  N.  Y.     Due  Jan.  1  1951,  optional  Jan.  1  1936 
„     ,       ,  Financial  Statement. 

Real  valuation,  estimated _      _  _  S2  768  644  00 

Asses.sed  valuation,  eciu.alized  for  1920.  .  "_"_   r384'322  00 

Total  Bonded  Debt,  including  this  issue $53,500  00 

Sinking  fund  on  hand .  _  1025  76 

Leaving  net  debt "   _     '       _     _         52  474 '>4 

Population,  officially  estimated rr556. 

IU^"Rn^n^f/^i^'T^J*T,^'STRICT  (P.  O.  Chicago),  Cook  County, 

III.— BOjVD  .S.4LE.— The  Hams  Trust  &  Savings  Bank  of  Chicago,  offering 
S?  Sn?;  ^L^^rVv^^^'  ^1"^l  •^9  95.3988,  a  basis  of  about  5.69%,  was  awarded 
»v(,000,000  5%  coupon  (wnth  privilege  of  registration)  bonds,  which  thev 
are  now  offering  to  investors  at  973^  Denom.  $1,000.  Date  Jan.  1  19'^l 
Prm.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Sanitary  District  Treasur- 
er s  office.     Due  $500,000  yearly  on  Jan.  1  from  1927  to  1932,  incl. 

Financial   Statement. 

Real  value  of  taxable  property,  estimated $3  528  076  324 

Assessed    valuation    for    taxation .        .       l'764'288'l62 

Total  debt   (this  issue  Included) _     ,  '   16  971  000 

Population,  estimated,  3,000.000.  "   "'    ""  .■#i,>jou 

^.f  H^'y^^^CO'J'^TY  (P.  O.  Jeffersonville),  Ind.— BOiVD  OFFERING.— 
i  »  Fifer.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  25 
£,>■- Slov-SO  4^%  Homer  G.  Stacy  et  al.  Utica  twp  road  bonds.  Denom. 
Xir^- ,  P.^:^J^^^.^  1921 .  Int.  M .  &  N.  Due  $786  each  six  months  from 
May  15  1922  to  Nov.  15  1931,  incl. 

«Q«  oAX^.S^^'^I^  i^-  °-  Brazil),  Ind.—BOND  SALE.—THa  block  of 
|jJ6,000  5%  W    R.  Jones  et  al.  Van  Buren  Twp.  road  bonds  offered  on 
vet).  10 — V^  112,  p.  581 — was  awarded  to  the  Brazil  Trust  Co.  at  par  and 
interest.     Due  $1,800  each  six  months  from  May  15  1922  to  Nov.  15  1931 
incl. 

There  were  no  bidders  for  the  $21,400  4J^%  John  H.  Strain  et  al.  county 
line  and  $17,400  5%  W.  W.  Jones  et  al.  Po.sey  Twp.  road  bonds  offered 
at  the  same  time. 

CLYDE,  Sandusky  County.  Ohio.— BOJVD  OFFERING. — Proposals 
J^c'^aJ?  ^*!S'"^*^^  until  7  p.  m.  Mar.  4  by  R.  L.  Harnden.  Village  Clerk,  for 
$5,000  6%  refundin,g  bonds.  Denom.  .S,000.  Date  Mar.  1  1921  Int 
u-  f  ?■  .?-H?  51 .000  yearly  on  Mar.  1  from  1926  to  1930,  incl.  '  Cert! 
Check  for  $300,  payable  to  the  Village  Treasurer,  required.  I'urchaser  to 
pay  accrued  interest, 

COCONINO  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Flagstaff), 

/^'^•"~^f?'l°  OFFERING.— On  Feb.  26  $275,000  6%  serial  school-bldfr! 
bonds  will  be  offered  for  sale.  Dated  Aug.  15  1920.  Int.  A  &  F  with 
prmcipal  payable  at  National  Bank  of  Commerce.  N.  Y.  Due  $27  .000 
annually  from  1931  to  1910.  both  incl. 

COITSVILLE   TOWNSHIP    RURAL   SCHOOL    DISTRICT     (P.    O. 
Scienceville),    Mahoning    County,    Ohio. — BOND    OFFERING  —C      F 
Shipton,  Clerk  of  Board  of  Education,  will  receive  bids  until  8  p  ni   Feb   24 
for   $20,000   6%    school   bonds.     Denom.    $1,000.     Date    Feb     24    19'>1 
E^'",-  anfj  semi-ann.  int.   (F.  &  A.)  payable  at  the  Commercial  National 
Bank  of  Youngstown.     Due  $2,000  yearly  on  Feb.  24  from  1928  to  1937 
mcl.     Cert,  check  for  $500.  payable  to  the  clerk,  required. 

COLLEGE  CORNER,  Butler  County,  Ohio. — BOND  OFFERING  — 

C.  B.  Howe,  Village  Clerk,  will  receive  bids  until  7  p.  m.  Mar.  7  fur  $5  000 
6%  fu-e  apparatus  bonds.  Denom.  $.000.  Date  Mar.  1  1921.  Int.  semi- 
?IJ5,-  P"®  *500  yearly  on  Dec.  15  from  1922  to  1931,  incl.  Cert,  check  for 
10%  of  amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required 

COLLINS  SETTLEMENT  SCHOOL  DISTRICT  (P.   O.     Crawford)! 
Lewis   County,    W.   Va. — BOND   SALE. — On   Feb.    11   the  $50,000  6';, 
school  bonds — V.  112,  p.  488— were  sold  to  the  Lewis  County  Bank  and  the 
National  Exchange  Bank  both  of  Weston,  jointly.     Date  July   1    1920 
Due  on  July  1  in  each  of  the  years  1925,  1930.  1935  and  1940. 

COLORADO  SPRINGS,  El  Paso  County,  Colo.— BOA^D  ELECTION 
;— Voters  of  Colorado  Springs  will  cast   a   ballot  in  the  April  election  on  the 
issuing  of  .$600,000  in  bonds  for  the  erexrtion  of  a  municipal  auditorium 
1 1  is  report  ed . 


COLUMBIA,    Richland    County,    So.    Caro. — BOND    SALE. — ^The- 

fJmiranty  Co.  of  N  Y  .  offering  103.71  &  Int  .  a  b,i.sls  of  about  5  69%.  was 
awarded  the  $300,000  ii%  street  impt.  bonds  on  Feb.  16 — V.  112.  p.  674. 
Date  Jan,  1  1921.  Duo  Jan.  1  1941.  In  giving  the  notice  of  the  offering 
of  the  above  bonds  wo  slated  that  they  would  bear  date  of  Miirch  1  1921 
and  bi»<-oiiio  due  March  1  1941,  but  thev  wen-  afu-rwards  changed  to  bear 
dauiofJ.-in.  1   1921  and  maturity  of  Jan.  1   1041. 

COVINGTON,  Fountain  County,  Ind.— BOATD  OFFERING. — Pro- 
posals for  the  $24,000  6',',  water  and  jiowor  plant  bonds  which  wore  orlgin- 
allv  adv.-rli.sod  for  sal<)  on  Feb.  14 — V.  112.  p.  .081 — will  (xj  received  until 
Feb.  26  by  Chas.  A.  Baldwin,  City  Clerk.  Denoins.  10  for  $.000.  10  for 
$1 .000  and  6  for  $1  ,,0OO.  Prin.  and  semi-ann.  int.  payable  at  thi-  Fountain 
Trust  ('(>.  of  Covington.  Duo  yearly  on  July  1  as  follows:  $.000,  1922  to 
11131.  Incl.;  $1,000  1932  to  1937.  Incl.;  $l,5(5o  1938  to  1943  ajid  $1,000, 
I'JM  to  1947,  incl. 

CYPRESS    CREEK    TOWNSHIP,    Franklin    County,    No.    Caro.— 

BO.XI)  ,S.  !/,/•;.-  On  Jan.   3   llnicc  ('ra\<ii  ol   Trinity  chtrilnod  the  $40,000 
ti';    30-vear  road  lionds 
1921.      Int.  J.  &  J. 


.       000 
V.   111.  p.   l.Ohii      Denom.  $1,000.      Date  Jan.  1 


DAVIDSON   COUNTY    (P.    O.    Nashville),    Tenn.— BOATD   SALE.— 

The  $396,000  5%  tax-free  county  memorial  bonds  of  1919,  offertxl  on 
.Ian.  10 — -V.  Ill,  p.  2443 — have  been  sold  to  Caldwell  &  Co.  and  the 
.\nierican  National  .Securities  Co..  liotli  of  N'asiivillo.  jointly.  Date 
Jan.  1  1920.  Due  ye;irly  on  Jan.  1  as  follows:  S  1 .000  1922  to  1920,  incl.. 
•SN.OOO  1927  to  1931,  incl.:  .$12,000  1932  to  193S,  incl.:  .S;l6,000  1939  and 
1940;  $20,000  1941  to  1945,  incl.;  and  $24,000  1946  to  19.00.  incl. 

DE  KALB  COUNTY  (P.  O.  Decatur),  Ga.—BOND  .■^ALE.—On  Feb. 
15  the  Trast  Company  of  Georgia  of  Atlanta  was  the  succos.sful  bidder  at 
00.02,  a  iKLsis  of  about  5.85%,  for  the  $250,000  5%  ro:id  bonds— V.  112. 
1).  675.  D,ato  Jan.  1  1920.  Due  on  Jan.  1  as  follows:  $20,000.  19.38. 
$30,000.  1939.  and  $40,000,  1940  to  1944,  incl. 


DELAWARE   (State   of).— BIDS 
list  of  bids  which  were  subinitt(!d  on  l< 
(opt.)  tax-free  coupon  state  highway 
as  stated  in  V.  112.  p.  675: 

Redmond  &  Co 91.401 

Kst.alirook  &  Co 90.15 

llallgarten  &  Co 90.139 

Harr    &    Schmollzer 1 

lUddle  &  Henry 

H.  J.  Allen  &  CJo.i [90.09 

Harrison.  Smith  &  Co J 

(iuaranty  Co.  of  N.  Y 90.09 

Remick.  Hodges  &  Co ...90.057 

Eldredge   &   Co... \89.93 

Kountze  Bros / 

DUPLIN  COUNTY  (P.  O.  Kenansville),  No.  Caro.— BO.VD  SALE.— 
Breed.  Elliott  &  Harrison  of  Cincinnati  were  the  successful  bidders  for  the 
$100,000  6%  road  and  bridge  bonds  (V.  112.  p.  488)  on  Feb.  14  at  100.15 
and  interest,  a  basis  of  about  5.99%.  Date  Mar.  1  1921.  Duo  $10,000 
yearly  on  Mar.  1  from  1942  to  1951  incl.     Other  bidders: 


— Wo  are  in  receipt  of  the  following 

Vb.  9  for  the  .«37.0,000  4  'i  ',;   1-10  year 

bonds,  awarded  to  Redmond  &  Co. 

E.   H.  Rollln  &  .Sons 189.545 

Equitable  Trust  Co.  of  N.  Y.l 

Harris,  Forbes  &  Co 189.526 

Laird    &   Co ( 

Stacy  &  Brann 188.34 

TATiite.  Weld  &  Co / 

Wm.  R.  Compton  Co -\88.815 

Gaham.  Parson  &  Oo / 

National  City  Co .87.719 


Seasongood  &  Mayer.  (Mnc_$100.0.00 
Jno.  Nuveen  &  Co..  Chicago   100,033 

Prudden  &  Co..  Toledo 100.000 

Graves,  Blanchet  &  Thorn- 
burgh.  Toledo 100.000 

C.  W.  McNear  &  Co..  Chic.    100,000 
W.  L.  Slayton  &  Co..  Toledo   100,000 


Davies-BcrtramCo..Cinc..$100,000 
Kaufman-Smith-EmerL&Co. . 

St.  Louis 100,000 

N.  S.  Hill  &  Co..  Cine 100,000 

Provident  Tr.  &  S.  B.,  Cine.  100,000 
Liberty  Central  Trust  Co.. 

St. Louis 97,000 


EAST  CHAIN  CONSOLIDATED  SCHOOL  DISTRICT  NO.  27,  Mar- 
tin County,  Minn. — BOND  SALE. — By  submitting  a  proposal  of  par  on 
Dec.  7.  the  Wells-Dickey  Co.  of  Minneapolis  obtained  $20,000  7'-e  school 
bldg.  bonds.  Denom.  $1,000.  Date  Dec.  1  1920.  Int.  J.  &  D.  Due 
Dec.  1  1922. 

EGAN  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  1  (P.  O.  Egan),  Moody  County,  So.  Dak.— BOA'Z)  .'^ALE. — The 
$150, OOC)  6}^  %  tax-free  coupon  school  bldg.  bonds,  which  were  offered  with- 
out success  on  Jan.  5  (V.  112.  p.  283) ,  have  been  sold  to  the  Harris  Tru-st  & 
S.'ivings  Bank,  Chicago.  Denom.  $1,000.  Date  Jan.  1  1921.  i^in.  and 
semi-ann.  int.  (J.  &  J.)  payaljle  at  the  Harris  Trust  &  Savings  Bank. 
Chicago.     Due  Jan.    1    1941. 

Financial  Statement. 

Assessed  valuation  for  taxation $3,010,017 

Total  debt  (this  issue  included) 15(),000 

Population,  estimated.  1,000. 

ELBERT  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  2 
(P.  O.  Kiowa),  Colo. — BOND  SALE. — The  International  Trust  Co.  of 
Denver  has  purchased  .$36,000  6%  10-20-year  (opt.)  school  bonds.  Dat«d 
Jan.  1  1921.     Assessed  valuation  1919.  $1,043,963.     This  is  the  only  debt. 

ERIE  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie  County,  Pa.— BOND 

OFFERING. — We  are  in  receipt  of  complete  details  of  the  offering  on 
Mar.  1  of  the  $.000,000  4M%  coupon  (with  privilege  of  registration), 
tax-free  school  building  completion  bonds — V.  112.  p.  675.  R.  8.  Scobell, 
Business  Manager,  will  receive  proposals  until  2  p.  m.  on  that  date  for  the 
issue.  Denom.  $1,000.  Date  April  1  1921.  IMn.  and  semi-ann.  int. 
(A.  &  O.)  payable  at  the  District  Treasurer's  office.  Due  $20,000  yearly 
on  April  1  from  1925  to  1949,  incl.  Cert,  check  for  2%  of  amount  of  bonds 
payable  to  the  "School  District  of  Erie",  required.  Bids  must  be  made  on 
l>lanks  furnished  by  the  Business  Manager.  Purchaser  to  pay  accrued  int. 
The  official  circular  states:  "This  issue,  and  the  form  of  bond  and  coupon 
will  be  certified  to  as  to  legality  by  the  solicitor  of  the  School  District.  The 
requii'ed  certified  statements  will  be  filed  in  the  office  otthe  Clerk  of  Quart«r 
Sessions.  The  district  has  never  defaulted  the  principal  or  interest  nor 
repudiated  any  issue  of  bonds,  nor  is  it  nor  has  it  been  engaged  in  litigation 
concerning  any  bonds.  There  is  no  controversy  pending  or  threatneed 
affecting  the  corporate  existence  of  the  boundaries  of  said  district  or  the 
title  of  its  present  officials  to  their  respective  offices.  The  bonds  will  be 
issued  under  the  provisions  of  the  Act  of  A.ssembly  of  Peima.  of  April  20 
1874,  and  its  supplements." 

Financial   Slatement. 
Bonded  Debt,  created  without  authority  of  voters.. $1,&40, 000 
Bonded  Debt  created  under  authority  of  voters 889,600 

Total  Bonded  Debt  (excl.  this  issue) $2,529,000 

Sinking  Fund None 

Assessed    valuation    1920 91,848,908 

Tax  rate  1920 — 14  mills. 

Value    of   school    property 6.200,000 

Population,  City  of  Erie,  1920  census,  102.093. 

On  April  13  1920,  a  portion  of  Millcreek  Townsh'  j,  which  has  a  school 
bonded  debt  of  $50,000,  was  annexed  to  the  City  of  Erie.  It  h;is  not 
yet  been  determined  what  portion  of  this  delit.  if  avy,  is  to  be  assumed  by 
Erie  School  District.  The  school  tax-rate  of  Millcreek  Townsliip  for  1920 
was  10  mills. 

The  assessed  valuation  of  the  School  District,  including  the  annexed 
territory  for  1921.  is  $109,854,446. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— NOTE  OFFERING.— Henry 
C.  Hines.  Director  of  Board  of  Chosen  Freeholders,  will  receive  bids  until 
2  p.  m.  Feb.  25  for  $500,000  tax-anticipation  notes,  the  interest  rate  to  be 
named  )>y  the  bidder.  Denom.  as  requested  by  purch;»ser;  not  less  than 
$.00,000.  Date  Mar.  1  1921.  Due  Dec.  30  1021  al  the  Merchants  & 
Manufacturers'  National  Bank  of  Newark.  Certified  check  for  $5,000. 
payable  to  R.  W.  Booth.  County  Treasurer,  recjuired.  Bonds  to  be  de- 
livered and  paid  for  on  March  1  at  the  County  Treasurer's  office. 

EXCELSIOR  SPRINGS,  Clay  County,  Mo.— BOA'/)  OFFERING.— 
Until  7:30  p.  m  Feb  24  Walter  L  Baker,  City  Clerk,  will  receive  bids  for 
an  issue  of  $25,000  6%  10-20-year  (opt  )  sewage-dLsposal  plant  bonds,  which 
was  authorized  bv  a  vote  of  319  to  24  on  Feb  8  1921  Bonded  debt.  $68,- 
000       .^.ssessed  value,  $2,032,000.      Population  4, .000  ,^___ 

FORT  LEE,  Bergen  County,  N.  J.— NO  BIDDERS.— There  were  no 
bidders  for  an  issue  of  $12,000  5%  fire-apparatus  bonds  offered  on  Feb.  16. 
Denom.  $1,200.  Date  Julv  1  1920.  Int.  J.  &  J.  Uue  $1,200  yearlylon 
July  1  from  1922  to  1931 .  incl. 

FOUNTAIN  COUNTY  (P.  O.  Covington),  Ind.— BO.VD  OFFERING. 
— Albert  H.  McElwee.  County  Treasurer,  will  r<>ceive  bids  until  10  a.  m. 
Mar.  9  for  $28,480  5%  Wm.  E.  (iary  et  al.  Millcreek  Two.  road  bonds. 
Denom.  $1,424.  Date  Feb.  15  1921 .  Int.  M.&N.  Duo  $1,424  each  si.v 
months  from  May  15  1922  to  Nov.  15  1931 .  incl.  __     ^ 

FRESNO  IRRIGATION  DISTRICT  (P.  O.  Fresno).  Fresno  County, 
Calif. — BOND  PftOPO.s/7'/O.VN   \OTED.—Uy  a   majority  of   more  than 
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26  to  1,  the  voterK  of  this  dihlrict.  in  a  npocial  oloctlon  Kanctlonod  the 
Issuauci'  ot  $1 ,76©.00O  bondx  for  the  purchase  of  the  plant  and  K.vsH'm  of  the 
Vrvsna  lAmU  &  C^tuaal  Oorporation.  A  voto  of  mom  than  IS  to  1  approved 
Ihu  M^oail  ItKoe  ot  $200, fWO  for  making  improvemont.s  In  tho  systeni. 

GALLIPOLIS,  Gallia  County,  Ohio.  r.OSI)  SALE. — On  Fi-b.  1.0  the 
Kir.st  Nntlon;iJ  it.-uik  of  (ialvt-stoii  was  .i warded,  at  par  and  lnt<>n'st .  thr 
•■IS.OOO  6%  flrtvapjKinitus  bond.s  offered  on  that  date— V.  112.  p.  (j?."). 
Date  Jan.  1  1921.  Due  yearly  on  Jan.  1  as  follows:  %hOO.  1922  to  1927. 
Incl.,  and  $1,000,  102K  and  1029. 

GOLDMINE  TOWNSHIP  SCHOOL  DISTRICT,  Franklin  County, 
No.  Caro.  liOHI)  SALE.  'Tlu'  .SIO.OOO  fi^'/c  .school  lionds  offerfid  on  .Ian.  :j 
— V.  Ill,  p.  2643 — have  boon  sold,  it  Is  reported,  to  Uruco  ("raven  of 
Trinity. 

GOSHEN,    Utah    County.    Utah.~B//;   REJECTED. —The   only  bid 
which  was  fHibraittwi  by  Keolor  Uros.,  of    Denver  on  Feb.  10  for  the  pur- 
pose of  acqoiriuug  S19,000  0%  water  bonds — V.  112,  p.  .582 — was  rejected. 

GRAND  RAPIDS,  Kent  County,  Mich.  HOXI)  .SALE  The  follow- 
inK  two  i.ssues  ot"  6%  tax-frw  spi'cial  as.sessnieiit  Ijonds  offered  on  J-'eb  14 
(V  1 12.  p  189)  wore  awarded  to  J  S  Bache  &  Co  of  New"Vorkat  100  179. 
a  basis  of  about  5.029; : 

$2.'>0.000  street-inipt    bond.^       Due  .S.')O.OnO  v<"arlv  on  Auj?    1  from  1921  to 
1925  inrl 
.'iO.OOOsewi'rT^iXjnsl ruction  lioiuis       Dui'  $10,000  yarly  on  .\uk    I  from 
1921  to  192.'")  iml 

GRANT  COUNTY  SCHOOL   DISTRICT   NO.    128,    Wash.— BOAi> 

OFFERING.— Vrvuik  T.  Bell.  County  Treasurer  (I'.  O.  Ephrata)  will 
receive  proposals  until  10  a.  m.  March  7  for  the  .$8.'). 000  school  bonds,  at 
not  excoedint;  6%  Interest,  recently  authorized  by  a  vote  of  109  to  7 — 
V.  112,  p.  675.     Int.  annually. 

GRANTS  PASS  IRRIGATION  DISTRICT  (P.  O.  Grants  Pass, 
Josephine  County,  Ore. —  BOXD  OFFERING. —  It  is  reported  that  pro- 
l)osals  will  bti  received  until  9:30  a.  ni.  March  7  by  Wilford  Allen,  Secretarv 
of  Board  of  Directors,  for  $.")00.000  G*^,.  irrination  bonds.  Denom.  $1  .OOO". 
Int.  .semi-ann.  I>ue  yearly  from  1932  to  1911.  incl.  Certified  check  for 
'■1%  reiiuired. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind. — BOND  SALE. — 
The  Fletcher  American  Trust  ("o.  of  Indianapolis,  has  purchased  the  five 
issues  of  5%  road  impt.  bonds,  ags^reccating  .S299.100,  offering  on  Dec.  27 — 
V.  112,  p.  2444. 

The  .S6,200  4H  %  road  bonds  offered  at  the  same  time  have  not  been  sold . 

BOND  OFFERING. — Her.schel  Corbin.  County  Treasurer,  will  receive 
bids  until  Mar.  4  for  the  following  road  impt.  bonds:  .$8,000  4J^%  10-vear 
serial  Alexander  J.  Bays,  Richland  Twp.;  .$12,900  43/^%  10-vear  serial 
William  O.  Winters  Grant  Twp.;  «14.600  4V^%  10-year  serial  Daniel  V. 
Beck,  et  al.  Stafford  Tvirp.;  $9,700  i]i%  10-year  serial  William  Barcroft, 
Wright  Twp.:  $14,700  4M%  10-year  serial  Zack  Rubottem,  Taylor  Twp.: 
$52,000  5%  l&-installment  Irwin  Long  County  Unit;  $112,500  5%  10- 
installment  Marion  A.  Thomas  et  al.  County  Unit;  and  $44,000  Benjamin 
McDermott  ot  al.  County  Unit  bonds. 

HAMILTON    COUNTY  (P.    O.    Cincinnati),    Ohio.— A  O    BIDS.— 

No  bids  were  received   for  the  four  issues  of  5 'A  7c    Cincinnati-Dayton 

Intercounty  Highway  No.  19  bonds,  aggregating  $237,500  offered  on 
Feb.  11.— V.  112.  p.  489. 

HAWTHORNE  SCHOOL  DISTRICT  (P.  O.  Hawthorne),  Passaic 
County,  N.  J. — BOND  SALE. — On  Feb.  15  the  issue  of  6%  coupon 
(with  privilege  of  registration)  school  ijonds,  offered  on  that  date — V.  112, 
p.  582 — was  awarded  to  F.  A.  Peters  &  Co.  al  101.166  for  $30,000  bonds, 
a  basis  of  about  5.80%.  Date  Jan.  1  1921.  Due  $2,000  yearly  on  Jan. 
1  from  1922  to  1936,  incl. 

HIGHLANDS,  Macon  County,  No.  Caro. — BOND  SALE. — On 
•Tan.  3  the  $35,000  6%  school  bonds  V.  111.  p.  2444 — were  .sold  to  Bruce 
Craven  of  Trinity.  Denom.  $1,000.  Date  .Jan.  1  1921.  Int.  J.  &  J. 
Due  yearly  from  1924  to  1949,  incl. 

HILLSIDE  TOWNSHIP  SCHOOL  DISTRICT,  N.  J.— BOND  SALE 
— An  issue  of  $90,000  5%  schoo]  bonds  has  been  sold  to  the  Trustees  for 
Support  of  Public  Schools  of  New  Jersey,  at  par.  Denom.  $500.  Date 
May  1  1920.     Int.  M.  &  N.     Due  serially  from  1922  to  1950,  incl. 

HOMESTEAD,  Dade  County,  Fla.— BO.VJD  OF'FfiR/A''G.— Bids  will 
be  received  by  R.  E.  Edwards.  Town  Clerk,  until  8:30  p.  m.  March  21  for 
$15,000  street  impt.  bonds       Int.  F.  &  A. 

HUBBARD  SCHOOL  DISTRICT  (P.  O.  Hubbard),  Trumbull 
County,  Ohio. — BOND  SALE. — The  $25,000  6%  high-school-equipment 
bonds  offered  on  Feb.  12 — V.  112,  p.  .582 — were  awarded  to  Poor  &  Co.  of 
Cincinnati  for  $25,356  (101.424)  and  interest,  a  basis  of  about  5.83%. 
Date  March  1  1921-  Due  $1,000  yearly  on  Oct.  1  from  1925  to  1949,  incl. 
The  following  is  a  complete  list  of  the  bids  submitted: 

Poor  &  Co.,  Cincinnati... $25,356  001  Weil,  Roth  &  Co.,  Cleve.. $25,033  75 
Detroit  Trust  Co.,  Det...  25,201  00 1  Otis  &  Co.,  Cleveland 25,002  00 

HUDSON,  Columbia  County,  N.  Y.—BOND  SALE. — On  Feb.  14  the 
$19,000  6%  revenue  bonds  offered  on  that  date — V.  112,  p.  676 — were 
awarded  to  the  Hudson  City  Savings  Institution  for  $19,167  20,  equal  to 
100.88.  a  basis  of  about  5.75%  .  Date  Feb.  21  1921.  Due  $3,800  yearly 
from  1923  to  1927,  incl. 

INDIANAPOLIS,  Marion  County,  Ind.— BOJVD  SALE. — The  $300,000 
6%  coup>on  sanitary  district  bonds  offered  on  Feb.  11 — V.  112,  p.  489 — 
were  awarded  to  the  Union  Trust  ("o.  of  Indianapolis,  at  par  and  interest. 
Dat«  Feb.   14   1921.     Due  Feb.   14   1926.     There  were  no  other  bidders. 

BOND  OFFERING. — Robert  H.  Brvson,  City  Controller,  will  receive 
bids  until  12  m.  Feb.  28  for  $28, .500  4.'v%  coupon  park  bonds.  Denom. 
$1,000  and  $.500.  Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  Union  Trust  Co.  of  Indianapolis.  Due  $1,000  yearly  on 
Jan.  1  from  1923  to  1949.  incl.,  and  $1,. 500  Jan.  1  1950.  Cert,  check  on 
some  local  responsible  bank  for  2.V^%  of  imoimt  of  bonds  bid  for,  payable 
to  Ralph  .\.  Lemcke,  City  Treasiu"er.  required.  Bonds  to  be  delivered  and 
paid  for  at  the  City  Treasurer's  office  on  Feb.  28,  or  such  other  date  as  may 
be  agreed  upon. 

IRONTON,  Lawrence  County,  Ohio — BOND  OFFERING. — Eugene 
Haggerty,  City  Auditor,  will  receive  bids  until  12  m.  Mar.  2  for  the  follow- 
ing four  issues  of  6%  bonds: 

$23,000  water  works  bonds.  Date  Jan.  1  1921.  Due  Jan.  1  1941. 
12,000  street  impt.  bonds.  Date  Nov.  1  1920.  Due  Nov.  1  1940. 
18,000  deficiency    bonds.     Date    Nov.    1    1920.     Due    Nov.    1    1928. 

6,000  water  main   bonds.     Date   June    1    1920.     Due  June    1    1940. 

Denom.  $1,000.  Prin.  and  semi-anu.  int.  payable  at  the  National 
Park  Bank  of  New  York.  Cert,  check  for  $500,  payable  to  the  City 
Treasurer,  is  required  with  each  issue  bid  upon. 

IVANHOE  SCHOOL  DISTRICT  (P.  O.  Ivanhoe),  Lincoln  County, 
Minn.— BOiV£>  OFFERING .—VntW  1  p.  m.  Feb.  26  proposals  for  the 
purchase  of  $100,000  school  bonds,  at  not  exceeding  6%  interest,  will  be 
i-eceived  by  W .  W.  Panneck.  Cashier,  of  the  First  National  Bank  of  Ivanhoe. 

JACKSON  COUNTY  (P.  O.  Jacksonville),  Ore.— FINANCIAL 
STATEMENT. — In  connection  with  the  offering  on  March  3  of  the  $250,000 
5%  coup|on  road  bonds,  notice  of  which  appeared  in  V.  112,  p.  489 — we 
are  now  in  receipt  of  the  following: 

Financial  Statement. 

Assessed  valoation  for  year  1920 $27,417,452 

True  valuation  estimated  at  least 44,222,000 

Bonded  debt  at  present,  this  issue  excepted 500,000 

Present  indebtedness,   outstanding  warrants 124.000 

Last  tax  levy,  27.3  mills  (this  includes  10  mills  State  levy). 

Population  of  county,  1920  Census,  20.412. 

JACKSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Marysville), 
Union  Connty,  Ohio. — BOND  ELECTION. — The  Board  of  Education 
has  set  Mar.  1 1  as  the  date  for  holding  an  election  to  vote  on  the  issuance 
of  $300,(X)0  school  building  bonds. 

JERSEY  CITY,  Hudson  County,  N.  J.— BONDS  NOT  SOLD.— The 
$1,600,000  coupon  or  rogist'ered  tax-revenue  bonds  offered  on  Feb.  17  at  a 
rate  not  to  exceed  G% — V.  112.  p.  676.  The  Director  of  Revenue  and 
Finance  wlU  endeavor  to  arrange  .i  ji:  ivale  sale. 

KENMORE,  Summit  County,  Ohio.— BOiVDS  NOT  SOLD. — The 
$3,600  6%  eewage-disposal-w  : ':s-enlargemenl  bonds  offered  on  Feb.  15 — 
V.  112.  p.  489 — were  not  .soi.l 

BOND  OFFERING  — Proi)  -  ils  for  $200,000  6%  water-works  bonds  will 
be  received  wntil  12  m.  Fe'v  23  by  B.  O.  Sours,  Village  Clerk.     Denom. 


$1,000.  Date  Dec.  1  1920.  Int.  M-mJ-aan.  Due  Dec.  1  Ift'iO.  Ctrtified 
chock  for  5%  of  amount  of  bid.  payable  to  the  VllUge  TroaMorcr,  required. 
Bonds  to  bo  delivered  and  paid  for  within  10  days  from  date  ot  award. 
Purchaser  to  pay  a<«rued  int<Test. 

KNOX    COUNTY    (P.    O.    Vincennex.    Ind.— BOND   OFFERING.— 

.lames  .\I .  .\daras.  County  Treasurer,  will  rerehe  bids  until  2  p.  m.  Feb.  21 
for  the  follow ing  gravel  road  bond..: 

$70,000  4 K%    W     L.   Kwing  et   al.   Vineennes  Twp.   »)ondN       De^oms.  60 
for  $1,000  and   20   for   .$.500       Date   Auk.   3    1920.     Due   $3,.500 
each  six  months  from  May   1.5  1921  to  N'ov.   15   19:i0.  IncJ. 
13.000  o'-y,    ('■  L     WillianLs  I't  al.   PalmjTa  Twp.  bonds.      Denom.  $650. 
Date  Jan.  4  1921.     Due  .$6.50  each  six  monthx  from  May  15  1922 
to  Nov.   15  1931.  Inil. 
21.000  4'j'';    C.    W.    Wildmum   et    al.    Widner   Twp.    bonds.     Denom. 
$600.     Date   Aug.   3    1920.     Due   $l.'200  each   kU   monlh.s  from 
-May    15   1921   to  .Nov.    1.5   19.30.  incl. 
5.200  4'r.j';   Henry  Knmions  et  al.  Decker  Twp.  bonds.     Denom.  $260. 
Date  April  6  1920.      Due  $'260  each  six  months  from  May  15  1921 
to   Nov.    15    19.30.   ind. 
32.000  5%,    Henry    VollmiT  et    al   Johnson   Twp.    Ixmds.      Denom     $g(X). 
Date  Jan.  4  1921 .     Due  $1 .600  each  six  months  from  May  15  1922 
to   Nov.    15   1931.   incl. 
9.000  5%  J.  P.  <^iregory  et  al.  Vigo  Twp.  bonds.      Denom    $4.50.      Datt 
Jan.  4  1921 .     Due  $4.50  each  six  months  from  May  15  1922  to  Nov. 
15  1931.  incl. 
22.000  5';   .1.  B.  Frauraanii  et  al.  John.son  Twp.  bonrts.     Denom.  $.5.50. 
Dale  Jan.   I  1921.      Due  $1,100  each  six  months  from  May  15  1922 
to  Nov.  1,-^  1931.  incl. 
8,000  5S'   Joseph  J.  Morrison  et  al    Decker  Twp.  bonds.      Denom.  $4(X). 
Date  Jan.  4  1921.     Due  $400  each  six  months  from  May  15  1922 
to  Nov.  15  1931.  incl. 
Int.  M.  &  N.     ("ert .  check  on  any  reliable  bank  in  Indiana,  for  3%  of 
amount  of  bonds  bid  for.  payable  to  the  Board  of  County  Comm'rs.  required 

KNOXVILLE,  Tenn.— BOAO  OFFERING —John  L.  Creer,  City 
Recorder,  will  receive  propo.sals  for  .$487,000  6%  water  works  refunding 
bonds  until  10  a.  m.  March  1.  Denom.  Sl.fKKi.  Date  March  1  1921. 
Said  bonds  will  be  payable  in  lawful  money  of  the  United  States  of  America 
at  the  Chaise  National  Bank,  N.  Y.  Due  yearly  on  March  1  as  follows: 
$20,000.  1922  to  1945,  incl..  and  $7,01X1.  1946.  C«a.  check  on  some  bank 
in  Knoxville  for  $10,000  payable  to  the  City  of  Knoxvllle,  required.  Said 
bonds  will  be  printed,  lithographed  or  engraved,  under  the  direction  of  the 
Recorder,  at  the  expen.se  of  the  purcha-sers  thereof.  The  bonds  will  be 
sold  .subject  to  approval  as  to  legality  by  Chester  B.  Ma«slich,  N.  Y.. 
whose  approving  opinion  will  be  furnished  to  the  .successful  bidder. 

LAKE  COUNTY  (P.  O.  Crown  Point  i,  Ind.— BOA'D  OFFERING.— 
Ralph  IJ.  Bradford,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb 
21  for  the  following  4K>%  gravel  road  impt.  bonds: 

$50,000  John  Love  West  Creek  Twp.  road  bonds.     Denom.  $1,250.     Due 

$2,500  each  six  months  from  May  15  1922  to  Nov.  15  1931- 

40,000  Edward  Yates  Cedar  Creek  Twp.  road  bonds.     Denom.  $1,000. 

Due  $2,000  each  six  months  from  May  15  1922  to  Nov.  15  1931- 

37,000  Henrv  Ohlenkamp  et  al  West  Creek  Twp.  road  bonds.     Denom. 

$1,000.     Due  each  six  months  from  May  15  1922  to  Nov.  15  1931 

Date  Nov.  15  1920.     Int.  M.  &  N. 

LAUREL,  Cedar  County,  Neb. — PRICE  PAID. — The  price  paid  by  the 
Lincoln  Trust  Co.,  of  Lincoln  on  Feb.  5  for  the  Improvement  District 
No.  1  7%  serial  bonds  (est.)-  $42,500  and  the  Inter.soction  paving  6%  10-20 
year  (opt.)  bonds  'est.*  $23.500 — V.  112.  p.  676 — was  92.00  and  interest. 
Bids  were  also  received  for  the  purchase  of  .said  bonds  from  Bums,  Brinker 
&  Co..  Omaha.  Sidney  Spitzer  &  Co.,  Toledo,  Bosworth.  Chanute  &  Co. 
Denver,  State  Bank  of  Laxirel,  International  Trust  Co..  Denver,  Benwell. 
Phillips.  Este  &  Co.,  Denver  and  Bankers  Trast  Co.,  Denver. 

LEAVENWORTH,  Leavenworth  County,  Kans.— DJ?SCB/Pr/OA' 
OF  BONDS.  -The  $100,000  e"^-  water  works  bonds,  awarded  on  Dec.  28 
to  Vernon  II.  Branch  of  Wichita  at  102.48 — V.  112.  p.  582 — answer  to  the 
following  description.  Denom.  $1,000.  Date  Jan.  1  1921.  Int.  J.  &  J. 
Due  $70,000  1931  and  $10,000  each  year  thereafter. 

LEWISTOWN  SCHOOL  DISTRICT  NO.  1  (P.  O.  Lewistown), 
Fergus  County,  Mont. — BOND  SALE. — The  $250,000  6%  school  bonds, 
offered  on  Feb.  12 — V.  112,  p.  394 — were  sold  on  Feb.  15  to  the  Merchants 
Loan  Co.  of  Billings,  which  was  acting  as  agent  for  the  International  Tiust 
Co..  Bosworth.  Chanute  &  Co.,  both  of  Denver,  and  Taylor.  Ewart  &  Co. 
of  Chicago. 

LIMA,  Allen  County,  Ohio. — BOA'£>  OFFERING. — David  L.  Rupert. 
City  Auditor,  will  receive  bids  until  1  p.  m.  Mar.  14  for  $56,000  6%  relief 
trunk  sewer  bonds.  Denom.  $1,000.  Date  Mar.  1  1921.  ftln.  and  semi- 
ann.  int.  (M.  &  S.)  payable  at  the  office  of  the  Sinking  Fund  Trustees. 
Due  $2,000  yearly  on  Mar.  1  from  1923  to  1950.  incl.  Cert  check  on  a 
solvent  bank,  for  .5%  of  amount  of  bonds  bid  for.  payable  to  the  City 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  30  days 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  64  (P.  O.  Hendricks), 

Minn. — BOND  S.ALE. — On  Dec.  1.  Gates.  White  &  Co.  of  St.  Paul  pur- 
chased at  par  $8,000  6V5%  funding  bonds.  Denom.  $1,000.  Date  Nov. 
15  1920.  Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  First  National 
Bank.  St.  Paul.     Due  Nov.  15  1935. 

Financial  Statement. 

Actual  value  of  taxables  (estimated) $2,000,000 

Asses.sed  value  of  taxables  (official  1920) 611,394 

Total  bonded  debt,  incl.  this  issue  (about  4  ^2%  of  assess.  val.)_ .         28.0OO 
Population  (est.  1920).  8.50. 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  54  (P.  O.  Ilitt),  Colo.— 

BONDS  VOTED.-By  a  vote  of  40  to  0.  S50.000  6%  15-30  year  (opt.) 
school  bonds  carried  on  Feb.  15. 

These  bonds  have  already  been  reported  as  being  sold  to  the  International 
Trust  Co.  of  Denver,  subject  to  being  sanctioned  at  the  said  election.  The 
notice  of  the  sale  and  election  appeared  in  V.  Ill,  p.  2544. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOND  OFFERING.— 

S.  L.  Van  Petteu.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Mar.  1 
for  $9, .500  5%  Richard  A.  Romme  et  al.  Anderson  Twp.  road  bonds. 
Denom.  $475.  Date  Mar.  1  1921.  Inf.  M.  &  8.  Due  $475  each  six 
months  from  May  15  1922  to  Nov.  15  1931,  incl. 

MADISON    COUNTY    (P.    O.    London),    Ohio.— BOiVDS    SOLD    IN 

PART. — Of  the  eight  issues  of  6%  ditch-impt.  bonds,  aggregating  $82,500. 
offered  on  Feb.  10 — V.  112,  p.  489 — .$48,000  were  sold  to  the  Commercial 
&  Savings  Bank  of  London. 

MADISON  COUNTY  (P.  O.  Jackson),  Tenn.— BOiVZ)S  VOTED.— 
The  bond  issue  of  $300,000  to  meet  Federal  and  State  assistance  in  highway 
construction  and  maintenance  was  passed  by  the  County  Court  on  Feb.  14 
of  a  vote  of  11  to  2.  The  (/ounty  Judge  has  been  authorized  to  issue  the 
bonds  immediately.  They  will  bear  interest  of  6%  and  will  be  free  from 
State.  County  and  Municipal  taxation. 

MANATEE  COUNTY  (P.  O.  Bradentown),  Fla.— IF.4RR/1A'7" 
OFFERING — The  County  of  Manatee  offers  for  sale  $60.0(X)  refunding 
school  warrants,  dated  March  1  1921.  and  maturing  3  years  fi-om  date. 
Int.  at  8%.  payable  semi-annually.  W.  L.  Kimball,  Attomeyi  (P.  O. 
Bradentown). 

MANCHESTER,  Hillsborough  County,  N.  H.— TEMPORARY  LOAN . 

— On  Feb.  15  the  $300,000  temporary  loan,  dated  Feb.  15  and  maturing 
Dec.  7  1921 — V.  112,  p.  676 — was  awarded  to  Salomon  Bros.  &  Hutzler 
of  Boston  on  a  5.89%  discount  basis. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  80,  Ariz.— B0A"^i3 
SALE. — The  $50,000  6%  20-year  school  bonds  offered  without  success  on 
Jan.  10 — V.  112.  p.  394 — have  beSn  sold  to  Jno.  Nuveen  &  Co.  of  Chicago. 
Date  Jan.  15  1921. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— ATO  BIDS.— No  bids  were 
received  for  the  $16,100  6%  coupon  Halsey  &  Shoots  road-impt.  bonds 
offered  on  Feb.  12.— V.  112,  p.  582. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOND  OFFERING.- 

Chas.  F.  Cooper,  County  Treasurer,  will  receive  bids  until  2  p.  m.  Feb.  28 
for  the  following  5%  road  bonds: 

$31,100  James   H.    Matchett  No.    3   et  al.   bonds.     Denom.   $311.     Due 
$1,555  each  six  months  from  May  15  1922  to  Nov.  15  1931.  incl. 
67,700  James  A.   Matchett   No.    2   et   al.    bonds.     Denom.   S677.     Due 
$3,385  each  .six  months  from  May  15  1922  to  Nov.  15  1931 .  ind. 
Date  Feb.  12  1921.     Int.  M.  &  N. 
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193");  320.000.  193() 
1910;  825.000.  1911 
1915:  $30,000,  1946 


MARTINSVILLE.  Henry  County,    \m.—BOND    OFFERI NO. —Vatll 

12  m.  March  5,  J.  D.  Sparrow.  Chairman  of  the  Finance  Commltftie.  will 

receive  proposals  for  S250, (KK)  C;  IM-yi-ars  coupon  t;ix-froe  .scliool  bldg 
and  .slnH)t  trapt.  bond^  authoii/.c-d  by  a  vote  of  463  to  4  on  Jan.  IH  1921 
Date  April  2  1921.  Int.  seml-ann.  (A.  &(>.)  payable  at  tli<*  office  of  Town 
Treas.      Due  April  2  1955.     ( 't«rt .  check  for  2  </!  roqulred. 

The  official  notice  of  ihis  bond  offering  uill  be  found  among  Hie  odrerlim- 
7nents  rlsetohere  in  this  Department . 

MARTINSVILLE,  Morgan  County,  \nd.-  W  ARH.WT  OFf'EHI \G  — 

Frank  <)    <;(kx1,  City  Cl.Tk.  will  n-cihc  bids  until  7  p    ni    Fi'li    21  for  llii' 
followiii.ir  f.";;   time  wamints   S2,.'00  walcr  works  ami  Kcni-ral  fund  Harraiil 
dated  Feb    22  1921;  $2,000  water  works  and  general  fund  warrant,  dated 
Mar     15   1921   and  SlilOO  water  works  and  genei-al  fund  warrant,  dated 
April  5  1921       Due  July  1  1921  al  the  City  Treasun-rs  office 

MEDFORD,  Middlesex  County,  Mass.—TKMPORARY  /-O.4.V.— On 
Feb.  14  tho  K-mporary  loan  of  $100,000.  issued  in  anticipation  of  revenue, 
maturing  S50.000  on  Nov.  8  and  No\.  15  1921 — was  awarded  to  Estabrook 
&  Co.  of  Boston,  on  a  5. .59%  discount  ba.sls. 

MERCER  COUNTY  (P.  O.  Celina^  Ohio.~R()\l)  .S.l /,/?.— Stacy  & 
Braun  of  ToIikIo.  bidding  $515,900.  equal  to  103.  IS.  a  ba-sis  of  about  5.70^,'  . 
were  awiirdod  tho  $500,000  ti'X  coupon  court  house  bonds  offennl  on  Feb.  14 
— V.  ll2.  p.  490.  Date  April  1  1921.  Due  yearly  on  April  1  ii-s  follows: 
$6,000.  1922:  $7,000.  192,3;  $S.OOO.  1924;  S9.000.  1925;  $10,000.  1926: 
$11,000.  1927;  ?12.000.  192h;  .$13,000.  1929;  $14,000.  1930:  .<.15,000.  1931 
$16,000.  1932:  il7.(K)0.  1933;  .SIS.OOO,  193  I;  $19,000. 
121.000,  1937;  $22,000.  19;iS:  $23,000,  1939;  $24,000 
126.000.  1942:  $27,000.  1943;  $28,000.  1914:  $29,000 
$31,000,  19-17.  and  $19,000.  1948 

MIDDLESEX  COUNTY  (P.  O.  East  Cambridge),  Mass.— 7  A'JV/- 
FORARY  I.OAN.-()n  Feb.  15  Estabroek  \  Co.  of  lloston  were  awarded 
a  temporary  loan  of  $200,000.  maturing  Nov.  10  1921 .  on  a  5.85%  discount 
basi.s. 

MIDDLETOWN,    Butler    County,    Ohio.      fOM)   OFFKRI.Xd        Uids 
Ibr  the  pun-ha.w  of  ^,50  (VMI  ti'      seuer  l>oii<ls  will  be  retvived  until   12  m 
Mar    9  by  Cl.-iyton  M    Halley.  City  Auditor       Deiiom    $500       Date  Jan    1 
1921        I'riu    nmJ  senii-ann     int     (J     A   J  1   payable  at   the  National  I'ark 
Bank-  of  New  York       Due  .'Jl'.OOO  yearly  on  Jan    1  from  1922  to  1946.  inci 
Cert    eheik  for  S,"00.  payable  to  the  City  Treasurer,  required 

MITCHELL,  Davison  County,  So.  Dak.-DOND.S  jXOT  SOLD. — No 
sale  wiis  made  on  Feb.  7  of  the  $75,000  water-works  and  $50,000  sewer 
bonds.     V.  112,  p.  490. 

MITCHELL  COUNTY  (P.  O.  Beloit),  Kans.— BOA/)  OFFERI\0.— 
Proposals  will  be  received  until  March  9  for  an  issue  of  $160,000  road  bonds 
by  the  Ho;urd  of  County  Oomniissioneis.  it  is  stated. 

MODESTO,  Stanislaus  County,  Calif.— BOA'D  SALE. — Reports  .state 
that  $1,386  88  7%  street-impt .  assessment  bonds  have  been  purchased  by 
the  Standard  Paving  Co.  of  Mode-sto  at  par. 

MORRISON     COUNTY     CONSOLIDATED     SCHOOL     DISTRICT 

NO.  125  (P.  O.  Hillman),  Minn.  DE.SCIiiri  IO\  OF  rtOA/^.S  — The 
S21.000  It'  :%  sr-ho-vl  bUig  Ivnds.  wliich  Mere  .iciiuired  on  Dec  16  at  par  bv 
Gates.  White  &  Co  .  and  Dnike-Ballaid  <'o  .  jointlv-V  112.  p  .395 — 
bear  the  followlnp  descrint ion:  DeiHini  SI  000  Date  Dec  1  1920  Prin. 
and  setni-ann  int  (J  &.  D  )  p;ivable  at  the  First  National  Bank.  St  Paul 
Due  Dec    1  1935 

Financial   .S'alemenI 

Actual  value  of  taxabhs  lestiniated) $485,000 

.\ssessed  v.ilue  of  taxables  (official  1920) 171.493 

Total  Bonded  Deht,  including  this  issue 29.000 

Population  (estimated  1920).  .500 

MT.  CLEMENS,  Macomb  County,  Mich.— BOA'D  SALE.— The  $40,000 
6%  water  works  extension  bonds  offered  on  Feb.  .3 — V.  112.  p.  490 — have 
been  awarded  to  Whittlesey.  McLean  &  Co.  of  Detroit  for  $41,013.  equal 
to  102. ,5.32.5.  a  basis  of  about  5.62%.  Due  $2,000  yearly  from  1922  to 
1926  incl.  and  $3,000,  1927  to  1936  incl. 

MURFREESBORO,  Rutherford  County,  Tenn  — yOTi'A'  I»7/,/- 
VOTF  0\  RUYTNG  H'.i  TER  PL.WT  —The  Nashville  Banner"  of  Feb  10 
states  that  "The  present  franchise  of  the  Murfivesboro  Water  Company 
will  soon  expire,  and  it  has  been  a  question  very  much  discussed  as  to 
whether  the  city  would  renew  the  franchise  or  bily  the  plant  The  city 
<-ommissioners  have  ajsked  the  commissioners  of  elections  to  call  an  election 
for  the  purpose  of  ascertaining  the  sentiment  of  the  people  on  the  subject, 
and  in  compliance  the  election  commissioners  have  set  Thur.sday.  March  10, 
as  the  date  for  holding  the  election  " 

NASHVILLE,  Tenn.— BOATD  SALE.— The  American  National  Securi- 
ties Co..  and  Caldwell  &  Co..  both  of  Nashville,  jointly,  have  purchased 
at  97.00  and  accrued  interest  the  .$600,000  5%  memorial  square  bonds. 
which  were  offerfKl  on  Jan.  10 — V.  111.  p.  2544 — Date  March  1  1920. 
Due  yearly  as  follows:  $8,000  1921  and  1922:  $9,000  1923;  $10,000  1924 
and  1925:  $11,000  1926:  $12,000  1927  and  1928:  $13,000  1929  and  1930: 
$14,000  i931;  $15,000  1932;  .'iH6,000  1933:  $17,000  1934:  $18,000  1935; 
$19,000  1936:  $20,000  1937:  $21,000  1938:  $22,000  1939;  .«23,000  1940: 
$24,000  1941;  $25,000  1942:  $27,000  1943:  $28,000  1944:  $30,000  1945; 
$.32,000  1946;  $33,600  1947;  $35,000  1948:  $37,000  1949,  and  .$38,000  19.50. 

NEENAH,  Winnebago  County,  Wisc.—DF.SCRIPTION  OF  liOND.S  — 
The  $25,000  bridge  bonds,  which  were  .sold  on  Nov  1  to  the  First  Wisconsin 
Co  of  Milwaukee  at  101  76  and  interest,  a  basis  of  about  5  68*"; — V  112, 
p.  182 — are  described  as  follows:  Int  rate  6"";  (not  5'i  %  asstated  in  V  112. 
p  182)  Denom  $.500  Date  Oct  1  1920  Int  A.  &  O.  Due  $5,000 
yearly  from  1925  to  1929  incl 

NEW  SWEDEN  IRRIGATION  DISTRICT,  Bonneville  and  Bing- 
ham Counties,  Idaho. — NO  BIDS  RECEIVED. — No  bids  were  received 
on  Feb.  10  for  the  6%  Irrigation  bonds — V.  112,  p.  284. 

NOBLE  COUNTY  iP.  O.  Albion).  Ind.—BOND  OFFERJAO-- 
Proposals  will  be  received  until  1  j)  ni  Mar  1  by  Morton  P  Thomas. 
County  Treasurer,  for  the  following  4  J  •  •";  road  bonds: 

$7,8)0  Frank  Wakeman  ei   al     Noble  Twp    bonds       Dc^nom    $.392       Due 
$392  each  six  months  from  May  15  1922  to  Nov    15  1931,  incl 
4,440  Frank  Wakeman  et  al   Noble  &  Washington  Twps   bonds      Denom 
$222.     Due  $222  each  six  monthsfrom  Mav  15  1922toNov   15  1931. 
incl 

Dale  Mar   8  1921       Int    M   &N 

NOGALES,  Santa  Cruz  County,  Ariz.- BOA'D  SALE — The  Firs! 
National  Bank  and  the  Nogales  National  Bank  purchased  on  Feb  7  the 
$30,000  city  hall  and  fire  dept.  bonds,  in  addition  to  buying  $245,000 
water-works  impt.  and  extension  bonds  on  the  same  day.  report  of  which 
appeared  in  V.  112.  p.  677.  The  price  paid  for  both  issues  was  par  and 
accrued  intere,st.     Bonds  bear  5 '2%    interest. 

NORTH  ADAMS,  Berkshire  County,  Mass.— TEMPORARY  LOAX.— 
The  First  National  Bank  of  Boston  was  awarded  on  a  5. .58%  discount 
basis  the  temporary  loan  of  $100,000  dated  Feb.  15  and  maturing  Nov.  1 
1921.  offered  on  Feb.  15— V.  112.  p.  677. 

NORTH  DAKOTA  (State  of).— BOND  OFFERING.~The  Bank  of 
North  Dakota  has  been  directed  by  the  Industrial  OommLssion  of  the 
State  to  offer  for  siile  bonds  of  the  State  of  North  Dakota.  These  bonds 
are  being  offered  by  said  bank,  according  to  official  statement,  as  follows: 

Bank  Series  Bonds,  issued  under  Chapter  148  of  the  Laws  of  1919.  now 
owned  by  the  Bank,  in  denominations  as  follows: 

1 ,932  bonds  of  tho  denomination  of  $50  each,  maturing  July  1  1929: 

3.8.59  bonds  of  the  denomination  of  $100  each,  maturing  Julv  1  1929: 
951  bonds  of  the  denomination  of  $50()  each,  maturing  July  1  1929; 
922  bonds  of  the  denomination  of  $1  ,()00  each,  maturing  July  1  1934. 

These  Bank  Series  bonds  bear  5%  interest  and  are  offered  on  the  present 
market  at  96.64  for  the  bonds  maturing  in  1929  and  95.28  for  the  bondi 
maturing  in  1934,  plus  accrued  interest  from  Jan.  1  1921  to  date  the  re- 
mittance reaches  the  Bank  of  North  Dakota.  This  is  equivalent  to  an 
earning  basis  of  5H%  on  the  investment. 

Real  Estate  Series  Bonds,  issued  imder  Chapter  154  of  the  Laws  of  1919, 
dated  July  1  1921  and  bearing  interest  at  5%%,  as  follows: 

3,000  iKinds  of  the  denomination  of  $50  each,  maturing  July  1  1931: 

1,500  bonds  of  the  denomination  of  $100  each,  maturing  Jiilv  1  1931: 

3.000  bonds  of  the  denomination  of  $100  each,  maturing  July  1  1936; 
900  bonds  of  the  denomination  of  $,500  each,  maturing  July  1   1941: 

1,. 350  bonds  of  the  denomination  of  $1,000  each,  maturing  July  1  1946: 
600H>onds  of  theLdenomination  of  $1 ,000  each,  maturing  Julv  i:i948. 


Mill  and  i  'j>«  Amdi.  issued  under  OlMpMr  153  of  MmLmw  of 

1919,  datinl  .uii;.   1  1921 ,  and  bearing  6'"  .  as  fV>llowb. 

1  .000  bonds  of  the  denomination  of  $25  fc^ch.  nutioring  July  1  1941; 

1.000  bonds  of  the  denomination  of  $.50  euch.  maturing  July  1  1941; 

1,750  bonds  of  the  denomination  of  «I00  «ia/-h.  luaturloK  July  1   1941: 
500  bonds  of  the  denomination  of  S.OOO  each.  ui;iturinf(  July  1  1941; 
500  bonds  of  the  denomiiiutiou  of  $1  1)00  oarh.  inaturiuK  July  1  I944> 

llonii  litiilding  .Seritf  liomli,  authorized  under  chapter  21.  of  the  I^wa  ol 
the  Ni>eclal  Session  of  1919.  $2.50.000  in  denominationa  to  b«  announced 
later.      Tlie.se  will  also  be  dated  July  1  1921 .  and  will  btar  Hi  %  inUin-»>l 

Interest  is  payable  semi-annually — Jan.  1  and  July  1  on  .ill  Ixind* 
These  bonds  and  the  income  therefponi  are  lax-free  in  North  Dakota,  and 
llii'ii'  Is  no  Federal  tax  on  an.\   .state  obligation. 

The  llauk  .Stries  bonds  are  engraved  and  ready  for  imiu«dlat«  delivery. 
They  are  owut-d  by  and  are  in  the  cufclody  of  the  bank  Iiiteriin  certlri- 
cates  ina.\  be  issut>d  for  Ixinds  of  the  Real  Kstat*-  Serirts.  Mill  and  Klevator 
.Series  and  llcnne  lUlilding  ,Serles  i>ending  the  engra\ing  and  delivery  of  such 
boiiiLs.  Hhicli  cei  tiflcali's  shall  be  .surrendered  to  the  bank  in  ex<-Jiaiigu  tor 
the  bond.s.  The  right  is  rtiservid  to  reject  bids  and  to  ;>ward  allr)iinentto 
and  lhe.se  i|Uolalions  are  subject  to  withdrawal  or  change  without  noll<» 

The  Bank  Series  bonds  are  backed  and  supportotl  by  the  fallh  and  credit 
of  the  Stale  of  North  Dakota  and  its  citizens,  and  b.v  all  their  financial 
»<irtli,  amounting  lo  more  than  three  billiniis  of  dollars  In  the  Bank 
.Series  theie  is  $1,500  res)>onsil>ilit.\  for  each  81  of  Ixinds  For  ihe  Keal 
Kslate  .S(Ties  there  Is  lo  bo  lodged  with  the  State  Trea«uror  first  luortgageb 
on  real  estate  worth  a  I  least  double  the  amount  of  tho  mortgages,  as  guaranty 
for  the  security  of  lhes<'  bonds,  in  addition  to  the  faith  and  cn-dlt  of  Ihi 
Slate.  The  Mill  and  Klevator  Series  bonds  are  secured  by  first  miiriKages 
on  all  the  .Slate  mills  and  elevat-or>.  and  the  property  pntaining  theri-to, 
in  addition  lo  ihe  faith  and  credit  of  the  Stale.  The  Home  Building  Series 
bonds  are  siu-urc-d  by  contracts  on  all  honii«  built  or  purchased  under  the 
pit)vislons  of  Ihe  Home  Building  .\cl .  whereby  the  Home  Buyers'  lycague 
nn'inbers  contr.icl  to  make  specified  monthly  payments  on  the  amortiza- 
tion i)lan  for  the  payment  of  th»-  principal  and  intertst  covered  by  their 
several  conlracts,  in  addition  10  ihe  faith  and  credit  of  the  State. 

For  furlln^r  information  write  lo  the  Bank  of  North  Dakota  (Bond  De 
parlnienl).  Bismarck.  North  Dakota.      Failure  of  the  efforts  Ui  float  these 
bonds  through  1)ankers  and  investment  houses  is  refem^d  to  in  our  de;,art- 
meiil  of   "Curreiil  K\ents   and  D:,scius»ion.s. "  on  a  prect«ding   page. 

NORTH  MILWAUKEE,  Milwaukee  County,  Wise.  -  BO.Y/)  .S.t/.A,'- 

The  Citizens'  Hank  of  Norih  Jlihvauke.-  has  puri'hased  from  this  <-iiy 
sewer  bonds  amounting  1.)  %40,000 

OSSINING  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Ossin- 
ing),  Westchester  County,  N.  Y. — BONDS  NOT  SOLD.  There  wen 
several  bids  for  6'i  bonds  received  a(  the  offering  on  Feb.  10  of  the  $12.00t) 
registered  gold  school  bond.s — V.  112.  p.  583 — but  the  Board  of  Education, 
believing  that  a  better  price  could  be  obtained,  rejected  these  offers. 

OSWEGO,    Labette    County,      Kans.— BOA'D    .•<ALJ-:       Au    ixsue    of 
;^.9."i.()00  5'.,',    ta.v-free  internal  impro\enienl  l>ojids  has  be<"n  sold  to  Stern 
liros    Jt   Co    and   I'reseott  &   .Sniilei-     IkjiIi   Kansas  City.  Mo       Denom-s 
*7.-)0  and  $1,000       Date  Jan     11921       Due  $4.7;-)0  warly  on  Jan     I  from 
1922  to  I'.Ml.  inclusive 

Financial  Statement 

Ass,.,ss<n1    valuation    1920 $1,6.54.304  00 

Total  bonded  debt,  including  Ihis  issue 188.713  6}> 

Water-works  and  electric  light   bonds HI. 000  00 

Net   debt       .    .       .. ..       .         ..    ..  107.713  6S 

Population    1920,  2, .386 

OWEN  COUNTY  (P.  O.  Spencen,  Ind.— BOA'D  OFFERING  —John  A. 
Wells.  County  Trea.surer.  will  receive  !)iu.s  until  2pm     Feb.  2.5  for  the 
I'olloving  5"^,    road-improvement  bonds: 
*(i.90()  K    W    Kiicker  el  al  couniv  unit  road  bonds       Denom    $690       Due 

*;()90  yearl>  on  Ma.v    15  from  1922  l«  1931.  inclu.sive 
l(i,900  (ieorge  Knapp  et  al.  Marion  Twp  .  road  bondn       Denom    $422  .50 
Due  $815  each  six  monU\s  from  May  15  1922  to  Nov    15  1941.  incl 
Date  Feb    15  1921       Int    M    it  N       Cert  if ied  check  for  $500  is  re<4uired 
with  each  l.ssue 

PARIS,  Bourbon  County,  Ky.— BOND  OFFERING.— Vntil  7.30  p.  m. 
Feb.  24  proposals  will  be  received  for  $25,000  5%  street-impt.  bonds  by 
J.  H.  Hayden.  City  Clerk.  Date  May  1  1921.  Int.  M.&N.  Due  $5,000 
yearly  on  Nov.  1  from  1922  to  1926.  incl.  Prin.  and  interest  payable  at 
the  Bank  of  America,  N.  Y.  Certified  check  for  10%,  i)ayable  to  C.  K. 
Thomas,  City  Treasurer,  required. 

PIKE  COUNTY  (P.  O.  Petersburg).  Ind.— BOAT)  OFFERING  — H    H 
Harmever.  Counts  Treasiuer,  will  receive  proposals  until  1  p    m    Feb    28 
for  $12,000  4  J:;';  road  bond>       Denom    $700       Date  Feb    15  1921       Prin 
and  semi-annual  interest   (M     &  N  1  payable  at  Petersbtug       Due  $4,200 
ea<-li  six  months  from  May  15  1922  to  Nov.   15  1926.  inclasi\e. 

AO  BIDS.— There  were  no  bids  for  the  $447,856  80  6%  D.  C.  Houchin 
et  al.  drainage  bonds  offered  on  Feb.  14 — V.  112,  p.  491. 

PINE  ISLAND,  Goodhue  County,  fAinn.~.\DDITI0.\.4L  DATA'=- 
'I'he  6',  water  works  txjiids  to  the  amount  of  $30,000  which  were  sold  at 
par  and  interest  on  Dec  7  to  the  Northwestern  Trust  Co  and  Gates. 
While  \-  Co..  jointlv.  both  of  St  Paul,  are  in  denom  of  $1,000  and  are 
dated  Oct    11920       Int    A    &  O       Due  yearly  from  1925  lo  1940  incl 

POLLOKSVILLE,   Jones  County,    No.  Caro.— BOND  OFFERING.— 

Bids  will  be  received,  it  is  stated,  until  Mar.  14  for  an  i.ssue  of  $35,000  water 
and  light  bonds. 

PORTLAND,  Ore — BOND  S.ALE  -Improvement  bonds  lo  the  amount 
of  $;i37,076  98  havt'  been  sold  as  follows: 
Western  Bond  &    Mortgage  i'o  — Par.  accrued  interest  and  a 

premium  of  $.63  per  $1,000  for $40,000  00 

W    P    Snider — ^Par,  accrued  interest  and  a  premium  of  $6  00  per 

■SI, 000  for 10,000  00 

Peninsula  National  Bank — Par,  accrued  interest  and  a  premium 

of  $10  00 for 20.000  00 

Commerce  Mtge   Sec  Co  — Par,  accrued  interest  and  a  premium 

ofl.-)C    per  $1.000for_      20.000  00 

Freeman.  Smith  &  Camp  Co  — Par,  and  accrued  interest  and  a 

premium  of  $2  00  (for  $50.000) --   44.075  98 

Freeman.  Smith  &  Camp  Co  — Par.  accrued  interest  and  a  pre- 
mium of  $  1 0  00  for 100.000  00 

l.umbermen's  Trust  ('o — ^Par.  accrued  interest  and  a  premium  of 

51c    per  $1,000  for...    100.000  00 

Catherine   Bennett — Par.   accrued   interest   and   a    premium   of 

$1  (K)for_    _._         3,000  00 

PORT  OF  ASTORIA  (P.  O.  Astoria^  Clatsop  County.  Ore.— BOA'D 

OFFERING  — Until  9:30  a  m  Feb  23  (ieorge  W  Warren.  Secri'tary.  will 
entertain  bids  for  S:iOO. 000  6'^  gold  couiwn  impt  bonds  Denom  $1.0(X) 
Dale  .Ian  1  1921  Prin  and  semi-ann  int  (.1  i  J  )  parable  at  the  Fiscal 
.Vgency  of  Ihe  State  of  Oregon  in  N  "S  Due  Jan  1  1931.  Cert  check 
for  5';  .  payable  lo  the  Port  of  ^Vstoria .  re<iuired  Approving  opinion  as 
to  legality  of  bonds  will  be  furnished  by  storey  .Thorndike.  Palmer  &Dodge 
of  Boston  I.ithogi'aphed  bond  forms  will  be  furnished  by  the  Port  of 
Astoria 

DE.'^CRIPl  IO.\  OF  BO.XDS  —In  connection  with  the  sale  of  $500,000 
port  bonds,  report  of  which  api>eared  in  V  112.p  28.5 — we  are  now  in  n>c©ipt 
of  the  following  data:  Denom  SI. 000  Date  July  1  1920  Int  J  &  J. 
Due  July   1    1930 

POTTSVILLE.  Schuylkill  County,   Pa.— BOND  SALE.— On  Feb.  8 
the  issue  of  $4,200  5>^  %  fire  dept.  l>onds — V.  112,  p.  491 — was  disposed  of 
locally  as  follows: 
$2,100  to  John  P.  Bowman  at  par 
1 .600  to  Herman  Spicker  at  par 
,500  to  Daniel  P.  Luckenblll  for  $513  75,  equal  lo  102.75. 
Date  Jan.  1  1921.     Due  Jan.  1  1931;  optional  Jan.  1  1926. 

POWELL  COUNTY  SCHOOL  DISTRICT  NO.  41  (P.  O.  Heimville), 

Mont.— BOA'D  OFFERING.— At  2  p.  m.  March  5  $1 .200  6%  3-10- yr.  topt.) 
school  bonds  will  be  offered  for  sale.  Denom.  $100  Bids  below  par  will 
not  be  considered.     H.  O.  Rogers.  Clerk. 

RANGER  SCHOOL  DISTRICT  (P.  O.  Rangerj,  Eastland  CoJ;7t7, 

Tex.  flO.VD.s-  VOIKD  -At  the  election  held  on  Jan  22 — V  112.  p  2S.5 — 
the  $250,000  5'";  1-40  year  serial  boud.s  were  .sanctioned  by  a  vote  of  314 
to  1 1       Dale  of  sale  not  yet  determined. 
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RED  BLUFF,  Tehama  County,  Calif.— ni:.SCRIPTION  OF  BONDS. 
— Tho  $9r>.()00  (>%  water  syslom  purc-.haKO  bonds,  awarclod  on  Jan.  24  to 
the  National  Olty  <:o.  at  101.88  and  intonwt  a  baslH  of  about  .5.79% — 
V.  112.  p.  t)7S-  ai-o  in  dcnonis  of  HI  for  SI  ,000  and  28  for  S.IOO  and  an-  flated 
.Tan.  1  1021.  Int.  .1.  Ik.  .1.  Duo  yoarlv  on  .Jan.  I  aw  follows:  .$."?, .100  from 
1922  to  1918  Incl..  and  .?.500  1919.  Tho.so  boml.s  am  part  of  a  .$140,000  bond 
issue.     Tho  unsold  portion  ($45,000)  will  bo  sold  latcT. 

ROCHESTER,   N.  Y. — NOTE  HALE — On  Fob     10  tlio  four  block.s  of 

notes  offered  on  that  date  (V    112,  p    078)  were  awarded  as  follows: 

SLOO.OOO  overdue  lax   notes,   maturing  4  months  from   Feb     21    1921,  to 

KobiTt  Winthrop  fc  Co   of  N  .  ^  .  at  .5  907c  Interest  plus  $1  prem. 

80.000  s(-hool  Kerieral  notes,  maturing  4  months  from  Fob.  21   1921,  to 

Uobert  Winthrop  &  Co    of  N     \    .it  .'>  97',,'   interest 
10."), 000  poneral  fund  notes,  maturiuR  4   months  from   Fob    21    1921.  to 
Uobert  Winthrop  &  Co   of  N    Y.  at  ,'<  9.5%  interest  plus  .$1  prem. 
6.3.5,000  school  pcenoral  notes,  maturinK  4  months  from  Feb    23  1921,  to 
National  Hank  of  Commerce  of  Uochester  at  6%   Interest. 
NOTE  OFFERING. — J.  C.  Wilson,  City  Comptroller,  will  receive  bids 
until  2:,30  p.  ni.   Feb.  23  for  S3,5.000  Hrown  Street  Subway  and  $,50,000 
war  emerKency  notes,  maturinpc  four  months  from  Feb.  28  1921.  at  tho 
Central  Union  Trust  Co.  of  New  York,  where  delivery  to  purchaser  is  to 
bo  made  on  Feb.  28.     Bidders  must  state  rate  of  interest,  desiprnatc  denom- 
inations desired,  and  to  whom  (not  bearer)  notes  shall  be  made  payable. 

ROCKY  FORD,  Otero  County,  Colo.— BOiVD  ,Sy\L7?.— Sidio,  Simons. 
Fels  &  c;o.  of  Denver  have  jjurcha.sed  tho  i.ssue  of  6%  main  street  paving 
bonds.  Dated  April  1  1921.  Due  on  or  before  10  years.  The  amount 
will  reach  from  $17.5,000  to  $200,000.  according  to  requirements. 

ROGERS-EASTER  ROAD  IMPROVEMENT  DISTRICT,  Benton, 
Madison  and  Washington  Counties,  Arl{. — BOND  SALE — Stern  Dros. 
k  Co  .  of  Kanisas  City,  have  Ijocn  awarded  $.321,000  0%  road  bonds. 
Denoni  $1,000.  Date  Dec.  1  1920.  Prin.  and  semi-annual  interest 
(M .  &  S.)  payable  at  the  Chicago  Title  *  Trust  Co  .  Chicago.  Due  yearly 
on  Sent.  1  as  follows:  .SIO.OOO  192.3;  Sll.OOO.  1924;  $12,000.  192.5  and  1926; 
$13,000,  1927;  $14,000.  1928;  $15,000,  1929:  .«;16.000,  19.30;  $17,000.  1931; 
$18,000,  19,32;  $19,000.  1933;  $20,000.  1934;  $21,000.  1935:  $22,000,  1936; 
S24,000,   1937:  $25,000,  1938;  and  .$26,000,  1939  and  1940. 

ROGERSVILLE,  Hawkins  County,  Tenn.— ADDITIONAL  IN- 
FORMATION.— Further  details  are  at  hand  relative  to  the  sale  of  the 
$25,000  6%  bonds,  awarded  on  Nov.  19  last  to  Caldwell  &  Co.  of  Na.shville 
at  par  and  interest — V.  112,  p.  28.5 — Denom.  $1,000.  Date  Jan.  1  1920. 
Int.  J.  &  J.  These  bonds  are  part  of  a  $75,000  water  works  and  scwcr 
bond  issue. 

ST.  MARTIN  PARISH  SCHOOL  DISTRICT  (P.  O.  St.  Martinsville), 
La. — BOND  OFFERING — Bid.s  will  be  received  up  to  11  a.  m.  on  Mar.  10 
by  W.  C,  Perrault.  Secretary  of  the  School  Board,  for  $300,000  5%  30-year 
school  bonds  offered  unsuccessfully  on  April  1  (V,  110,  p  1557),  Denom, 
$1,000.     Interest  annual,     ('ertified  check  for  $7. ,500  required. 

ST.  MARY'S  COUNTY  (P.  O.  Leonardtown),  Md.—BOND  OFFER- 
ING.— Proposals  will  be  received  until  11  a.  m.  Feb.  24  by  Jos.  I.  Gough. 
Clerk  of  Board  of  County  Comm'rs,  for  $50,000  6%  coupon  tax-free  road 
bonds.  Denoms.  $100  and  multiples  up  to  $2,000.  Date  Mar.  1  1921. 
Int.  semi-ann.     Due  $2,000  yearly  on  Mar.  1  from  1926  to  1950,  incl. 

SADDLE  RIVER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Warren 
Point),  Bergen  County,  N.  J. — PRICE  CORRECTION. — The  bid  sub- 
mitted by  the  United  States  Trust  Co.  of  Paterson  for  the  issue  of  5% 
school  bonds  awarded  them  on  Feb.  5 — V.  112,  p.  678 — was  $60  218  for 
$59,000  bonds,  equal  to  102,06,  a  basis  of  about  4.81%.  Due  .$2,000  yearly 
on  July  1  from  1921  to  1949,  incl.,  and  $1,000  July  1  1950. 

SALINA  SCHOOL  DISTRICT  (P.  O.  Salina),  Saline  County,  Kan. 

BOND  SALE. — On  Feb.  12  $65,000  5%  school  bonds  were  sold  to  Vernon 
H.  Branrh  of  Wichita  at  95  flat.  These  bonds  were  approved  by  the  voters 
on  Jan.  25  1921  by  a  vote  of  1,495  to  1.016.  Denoms.  $500  and  $1,000. 
Date  Fob.  1  1921.     Int.  J.  &  J. 

SANTA  MARIA  UNION  HIGH  SCHOOL  DISTRICT,  Santa  Barbara 
County,  Calif. — BIDS  DECLINED — BONDS  REOFFERED. — The  fol- 
lowing are  the  names  of  the  bidders  who  submitted  bids  on  Feb.  7  for  the 
purchase  of  the  $400,000  6%  school  bonds — V.  112,  p.  584 — and  the 
amounts  bid  by  each  respectively,  to  wit.: 

R.  H.  Mounton  &  Co.  bid  par,  accrued  interest  and  a  premium  of  $14,300. 

Citizens  National  Bank  bid  par,  accrued  interest  and  a  premium  of  .$4,225. 

California  Bank,  Carstens  &  Earles,  Inc.,  and  California  Co.,  bid  par, 
accured  interest  and  a  premium  of  .$11,046. 

Security  Trust  &  Savings  Bank  bid  par,  accrued  interest  and  a  premium 
of  $11,027. 

Los  Angeles  Trust  &  Savings  Bank,  Blyth,  Witter  &  Company  E.  H. 
Rollins  &  Sons  and  William  R.  Staats  Company,  bid  par,  accrued  interest 
and  a  premiiun  of  $9,328. 

Bond  &  Goodwin,  The  Anglo  &  London  Paris  National  Bank,  Blanken- 
horn-Hunter-Dulin  Co.,  bid  par,  accrued  interest  and  a  premiimi  of  $13,125. 

Bank  of  Italy  and  Cyrus  Pierce  «&  Company  bid  par,  accrued  interest  and  a 
premium  of  $14,325. 

All  of  the  foregoing  bids  were  rejected  and  said  bonds  will  be  re-advertised 
for  sale  on  March  7  1921 ,  at  10  o'clock  a.  m.  Said  bonds  will  be  sold  as  a 
whole  or  any  portion  thereof  in  the  amount  of  $100,000.00  each,  said  portion 
to  be  grouped  and  maturing  (ten  (10)  each  year)  as  follows: 

(1)  Niunbers      1  to  ,50  maturing  1922  to  1926,  and 

Numbers  351  to  400  maturing  19.57  to  1961 $100,000.00 

(2)  Numbers    51  to  100  maturing  1932  to  1936,  and 

Numbers  301  to  3,50  maturing  19.52  to  1956 100,000.00 

(3)  Numbers  101  to  1.50  maturing  1932  to  1936,  and 

Numbers  251  to  300  maturing  1947  to  19.51 100,000.00 

(4)  Numbers  151  to  250  matm-ing  1937  to  1946 100,000.00 

SHAW    SEPARATE    ROAD    DISTRICT,    Bolivar    County,    Miss.— 

BOND  SALE. — The  Liberty  Central  Tru.st  Co.  and  Lewis  W.  Thomson  & 
Co..  both  of  St.  Louis,  have  purchased  $150,000  6%  tax-free  bonds.  De- 
nom. $1,000.  Date  Nov.  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  Hanover  National  Bank,  N.  Y.  Due  yearly  from  1921  to 
1945  inclusive.  i 

Financial  Statement. 

Actual  value  of  taxable  property,  estimated $5,000,000 

Assessed  valuation  taxable  property,   1920 3,2,50,299 

Total  bonded  debt,  including  this  issue 471,000 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOND  OFFERING.— 

Proposals  for  the  purchase  of  tiie  following  three  issues  of  5%  road  bonds 

will  be  received  imtil  10  a.  m.  Feb.  25  by  Geo.  R.  Carlisle,  County  Treas.: 

815,800  Geo  P.   Fritts  et  al.   Moral  Twp.   bonds.     Denom.   $790.     Due 

$790  each  six  months  from  May  15  1922  to  Nov.  15  1931.  incl. 

10,800  Earl  T.  Arbuckle  et  al.  Union  Twp.  bonds.     Denom.  $.540.     Due 

$540  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 
10,440  Geo.   K.   Smith  et  al.  Washington  Twp.  bonds.     Denom.  $522. 
Due  $522  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 
Date  Jan.  15  1921.     Int.  M.  &  N. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BOiVO  OFFERING.— 
Bids  for  $13,000  6%  bridge  bonds  will  be  received  until  12  m.  Mar.  1  by 
W.  A.  Harman,  County  Ar  itor.  Denom.  $1,000.  Date  Mar.  1  1921. 
Prin.  and  semi-ann.  int.  (I.x.  cSc  S.)  payable  at  the  County  Treasurer's 
office.  Due  $1,000  each  six  months  from  Mar,  1  1922  to  Mar.  1  1928, 
incl.     Cert,  check  for  $300.  ])ayable  to  the  County  Treasurer,  required. 

SHERIDAN,  Yamhill  County,  Ore. — BOND  SALE. — Keeler  Bros. 
of  Portland  were  the  successful  bidders  for  the  $11,000  6%  1-10  year  (opt.) 
mpt.  bonds — V.  112,  p.  396 — on  Feb.  7. 

SHREVEPORT,    Caddo    County,    La.— BOA'D    OFFERING  —L..    F. 

Clawson,  Commissioner  of  Accounts  and  Finance,  will  receive  bids  until 

10  a.  m.  Feb.  23  for  the  following  5%  bonds: 

•$200,000  court  house  and  .lai!  bonds  Due  yearly  on  Feb.  1  as  follows: 
$2,000,  1922  to  1930  incl  :  $3,000.  1931  to  1936  incl  ;  $4,000.  1937 
to  1942  incl  ;,$5.000.  1943  to  1946  incl;  $6,000,  1947  to  1950  incl.; 
$7,000.  1951  to  1953  incl  ;  $8,000,  19.54  and  19.55;  $9,000.  1956 
and  19.57;  $10,000,  1958  to  1960  incl  .  and  $11,000,  1961. 
225,000  fire  alarm  and  fire  station  bonds.  Due  yearly  on  Feb.  1  as  fol- 
lows: $2,000.  1922  to  1 928  incl  ;  $3,000.  1929  to  1935  incl  ;  $4,000. 
19.36  to  1940  incl  ;  .$5,000.  1941  to  1944  incl  ;  $6,000.  1945  to 
1947  incl  ;  $7,000,  1948  to  19,50  incl  ;  $8,000.  1951  to  19.53  incl.; 
$9,000.  19,54  and  1955;  $10,000.  19.56  and  1957;  $11,000,  1958< 
$12,000,  19.59  and  1960,  and  $13,000,  1961. 
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265.000  library  bonds  Due  yearly  on  Fob.  1  oh  fallows:  $2,000.  1922  to 
1924  Incl  ;  $3,000,  1925  to  1931  Incl  ;  $4,000,  19.32  to  19.36  Incl  : 
$5,000,  1937  to  1940  Incl  ;  $6,000.  1941  t-o  1944  incl  ;  $7,000,  1945 
to  1947  incl  ;  $8,000,  1948  and  1049:  S9.000,  19.50  to  1952  incl  : 
SIO.OOO.  19.53  and  19.54;  SI  1 .000.  19.5.5:  $12  000.  19.56  and  1957: 
513.000,  19.58  and  19.59;  $14,000.  1960.  and  $15,000.  1961 

160.000  impt  bond.s.  Due  yearly  on  Feb  1  as  follows:  SI. 000.  1922  to 
1924  Incl  ;  S2.000.  1925  to  1935  incl  ;  $3,000,  1936  to  1941  incl  : 
$4,000,  1942  to  194ti  incl  ;  $5,000,  1947  to  1951  Incl  ;  $6,000, 
19,52  to  19.54  Incl  ;  $7,000.  1955  to  19.57  Incl  ;  S8,00f),  19.58  to 
1960  Incl  .  and  $9,000.    1961. 

250,000  pul)llc  park  and  playground  bonds  Due  yearly  on  Feb  1  as 
follows:  $2,000.  1922  to  1925  Incl  :  $3,000.  1926  to  1932  Incl  : 
.$4,000.  1933  (o  1938  incl  ;  $5,000.  1939  to  1942  incl  :  $6,000,  1943 
to  1945  incl  ;  $7,000.  1946  to  1948  incl  ;  $8,000.  1949  and  19,50: 
$9,000.  1951  to  19.53  incl  :  $10,000,  19,54  and  1955;  $11,000.  19.56 
and  19.57; $12,000,  19.58; $13,000,  19,59 and  $14,000.  1960and  1961. 

100.000  sewer  bonds.  Due  venrly  on  Feb  1  as  follows:  $1,000.  1922  to 
1933  incl  :  $2,000,  1934  t"o  1944  incl  :  $3,000.  1945  to  1951  incl  ; 
$4,000,  19.52  to  19.57  incl  :  $5,000,  19,58  to  1960  Incl  ,  and  $6,000, 

Denom.  SI  .000.  Date  Feb.  1  1921.  Int.  semi-annually  payable  at 
the  Seaboard  National  Bank.  N  Y.  Cert,  check  on  --ome  national  bank  In 
State  of  Louisiana  or  a  local  bank  in  the  city  of  Shreveport  for  '.iV,  of  the 
amount  of  bid.  payable  to  J  ("  Flanagan.  City  Secretary-Treasurer,  re- 
quired The  approvii^g  legal  ()T)inion  of  Jno  C.  Thomson  of  N  Y.  will 
be  furnished  the  purchaser  Bids  may  be  submitted  for  one  or  all  issues 
The  bonds  will  bo  registered  in  accordance  with  law  by  the  Secretary  of 
State  of  Louisiana,  will  l>e  ready  for  delivery  on  or  about  March  15  1921, 
at  which  time  and  place  the  successful  bidder  or  bidders  will  be  required  to 
make  payment  for  and  accept  delivery  of  same. 

Financial  Statement  Feb.  1  1921. 

Bonded  debt  (excluding  these  is-sues) - $2.. 532.. 500  00 

Certificate  debt  (additional)... 115.000  00 

Interest  on  sinking  fund oS'*'''    -  5n 

Water  works  and  sewer  funds 372.41.T  39 

Interest  and  sinking  fund.  Red  River  Traffic  Bridge 37.623  .30 

Assessed  valuation  1920 77,.371 ,670  00 

Actunl  value  (estim.iled) 1,50.000.000  00 

PoDi'lation  1920  (Census) 43.874 

SOUTH  SAN  JOAYUIN  IRRIGATION  DISTRICT  (P.  O.  Manteca). 
San  Joaauin  County,  Calif. — BOND  SALE. — It  is  roported  that  the 
$100,000  5J^%  bonds,  which  were  offered  on  Feb.  1,5 — V.  112,  p.  ,584 — 
have  been  sold.  Date  Sept.  1  1919.  Due  yearly  on  July  1  as  follows: 
$5,000,  1950:   $25,000,  1951;   $.30,000,  1952  and  1953;   and  $10,000,  19.54. 

SPENCER  COUNTY  (P.  O.  Rockport),  Ind.— BON^D  SALE.— 
The  $39,600  5%  .Toshua  Weatherholt  et  al.  Ohio  Twp.  gravel  road  bonds 
offered  on  Feb.  1.5 — V.  112,  p.  492 — were  awarded  to  the  Grandview  Bank 
of  Grand  View,  at  par.  Date  Feb.  15  1921.  Due  $2,000  each  six  months 
from  May  15  1922  to  May  15  1931,  incl.;  and  $1,600  Nov.  15  1932. 

STOW  TOWNSHIP  CENTRALIZED  SCHOOL  DISTRICT  (P.  O. 
Cuyahoga    Falls    R.    F.    D.    No.    8),    Summit    County,    Ohio. — BOND 

OFFERING. — Proposals  will  bo  received  until  12  ni,  March  8  by  H.  J. 
Williamson,  Clerk  of  Board  of  Education,  for  $100,000  6%  school  bonds. 
Denom.  $1,000.  Date  April  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  Falls  Banking  &  Trust  Co.  of  Cuyahoga  Falls.  Due  yearly 
on  Oct.  1  as  follows:  $2,000  1922  to  1926,  incl.;  $3,000  1927  to  1931,  incl., 
and  $5,000  1932  to  1946,  incl.  Certified  check  for  5%  of  amount  of  bonds 
bid  for  required.     Purchaser  to  pay  accrued  interest. 

SUGAR  NOTCH  SCHOOL  DISTRICT  (P.  O.  Susar  Notch), 
Luzerne  County,  Pa. — NO  BIDDERS. — There  were  no  bidders  for  the 
$100,000  5%  school  bonds  offered  on  Feb.  12— V.  112,  p.  584. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BO.VD  OFFERING.— 
Ed.  P.  Snow.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb.  26 
for  $10,300  Vincent  Yeager  et  al.  county  line  road  impt.  bonds.  Denom. 
.$515.  Date  Feb,  15  1921.  Int.  M.  &  N.  Due  S515  each  six  months  from 
May  15  1922  to  Nov.  15  1931.  incl. 

BOND  SALE. — The  two  issues  of  5%  road  bonds,  aggregtaing  $19,460 
offered  on  Feb.  15 — V.  112,  p.  678 — were  awarded  to  J.  F.  Wild  &  Co.  of 
Indianapolis.  Date  Feb.  15  1921.  Due  $973  each  six  months  from  May 
15  1922  to  Nov.  15  1931,  incl. 

TACOMA,  Wash.— BO.VD  SALE — The  following  6%  impt.  bonds 
were  issued  by  the  City  of  Tacoraa  during  the  months  of  December  1920  and 
January   1921: 

Bonds  Issued  During  December. 
Dist.No.  Amount.  Purpose.  Date.  Due. 

.5010         $3,205  95         Watermains  Dec.     8  1920  Dec.     8  1925 

1223  574  00         Sidewalk  Dec  16  1920  Dec  16  1925 

All  the  above  bonds  are  subject  to  call  yearly  In  December. 

Bonds  Issued  During  January. 

1228  $694  95         Sidewalk  Jan.    28  1921  Jan.    28  1926 

4063  1,496  15         Paving  Jan.    12  1921  Jan.    12  1926 

5510  343  20         Street  lighting  Jan.    12  1921  Jan.    12  1926 

All  the  above  bonds  are  subject  to  call  yearly  in  January. 

TENNESSEE  (State  of).— BOND  SALE.— The  $1,000,000  6%  40-year 
tax-free  memorial  auditorium  and  capitol  annex  building  bonds,  dat«d 
Jan.  1  1921,  which  were  offered  without  success  on  Jan.  10  (V.  112.  p.  492), 
have  been  sold  to  Caldwell  &  Co.  and  the  American  National  Securities 
Co.,  both  of  Nashville,  jointly  at  par  and  accrued  interest  from  Jan.  10 
1921  to  date  of  delivery. 

TRUMBULL  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Geneva 
R.  F.  D.  No.  4),  Ashtabula  County,  Ohio.— BOA'^D  OFFERING.— Jason 
Winters,  Clerk  of  Board  of  Education,  will  receive  bids  until  1  p.  m.  March 
19  for  $36,000  6%  school  bonds.  Denom.  $1,000.  Date  March  1  1921. 
Int.  semi-ann.  Due  $1,000  vearly  on  March  1  from  1924  to  1959,  incl. 
Certified  check  on  some  solvent  bank  for  5%  of  amount  of  bonds  bid  for, 
payable  to  the  Board  of  Education,  required.  Purchaser  to  pay  accrued 
interest. 

UMATILLA  COUNTY  SCHOOL  DISTRICT  NO.  61,  Ore.— AMOUNT 
OF  BONDS  SOLD. — CORRECTION. — The  6%  school  bonds  which  were 
sold  to  Clark,  Kendall  &  Co.  of  Portland,  amounted  to  S.54,000  (not  $60,000 
as  stated  in  V.  112,  p.  .584).  The  bonds  bear  the  following  description: 
Denoms.  $1,000  and  $500.  Date  Feb.  1  1921.  Int.  F.  &  A.  Due  Feb.  1 
1941.  Bonded  Debt  (including  this  issue)  $70,000.  Sinking  fund  $3,200 
Assessed  value,  $1,340,194.  The  announcement  of  the  sale  of  the  said 
bonds  under  Dist.No.  16  which  appeared  in  V.  112,  p.  679 — was  incorrect. 
UNION  CITY,  Randolph  County,  fnd.— BONDS  RE-OFFERED  — 
The  .$40,000  6%  coupon  school-aid  bonds  which  failed  to  sell  when  offered 
on  Jan  24  (V.  1 12,  p.  492)  are  being  re-offered.  This  time  Thos.  B  Mason. 
Citv  Cliprk,  willreceh-e  proposals  until  7:30  p.  m.  Mar.  14.  Denom.  $500. 
Date  Mar.  14  1921.  Int.  J.  &  J.  Due  Jan.  2  1931.  Purchaser  to  pay 
accrued  interest  and  furnish  the  bonds. 

VANDERBURGH  COUNTY  (P.  O.  Evansville),  Ind.— BOJVD  SALE. 
— The  six  issues  of  4'A'^r  road-impt.  bonds,  aggregating  $157,240.  offered 
on  Feb    10  (V.  112.  p.  .584),  were  awarded  at  par  and  interest  as  follows; 
$22  440  Creek  Road,  Pigeon  T^vp..  bonds  to  P.  J    Euler  of  Evans%nlle. 
Denom.  $1,122.     Due  $1,122  each  six  months  from  May  15  1922 
to  Nov    15  1931.  inclusive 
12  '^00  Buena  Vista  Road,  Center  Twp.,  bonds  to  Friday  &  Mauer  of 
Evansville.     Denom.    .$610.     Dvie    $610    each    six    months    from 
May  15  1922  to  Nov.  15  1931,  inclusive.  ,   „   . 

40  600  Green  River  Road,  Center  Twp..  bonds,  to  P.  J.  Euler  of  Evans- 
ville. Denom.  $2,030.  Due  $2,030  each  six  months  from  May  15 
1922  to  Nov.  15  1931.  inclusive.  ,  ,      „    ^  . 

33  200  Lower  West  Franklin  Road.  Perry  Twn.,  bonds  to  John  F.  td- 
mond  of  Evansville.  Denom  SI, 660  Due  $1,660  each  six  months 
from  May  15  1922  to  Nov.  15  1931,  inclnsive 
32  800  Oak  Grove  Road,  Knight  Twp  ,  bonds,  to  Smith  &  Trusser  of 
Evans\alle.  Denom.  $1,640.  Due  $1,640  each  six  months  from 
May  15  1922  to  Nov.  15  1931,  inclusive.  . 

16.000  Lvnch  Road.  Center  Twp..  bonds  to  August  Peters  of  Evansville. 
Denom.  $800.     Due  $800  each  six  months  from  May  15  1922  to 
Nov.  15  1931.  inclusive. 
Date  Feb.  10  1921.     Int.  M.  &  N. 

VIGO  COUNTY  (P.  O.  Tcrre  Haute),  Ind.— NO  BIDS  RECEIVED — 
No  bids  were  received  for  the  two  issues  of  5%  road  bonds,  aggregating 
$19,460,  offered  on  Feb.  15.— V.  112,  p.  679. 
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VISALIA,  Tulare  County,  Calif .—DESCRlfTlOX  OF  BONOS  —The 
JIOO.OOO  6%  sewer-sj-stem  bonds  which  w«iiv  sold  on  Jun  24  to  the  National 
City  Co  at  102  31,  a  basis^f  5  72%  (V  112.  p  «79)  answer  to  the  followhiK 
description:  Donoin  Si, 000  Date  Jan  8  1921  Int  J  &J  Due  Si, 000 
yearly  on  Jan    8  from  1922  to  19  Ki  inc-l. 

WABASH,  Wab.sh  County,  Ind.—BOND  SALE.— The  $30,000 
coupon  refunding  twnds,  which  wore  offered  on  Jan.  25 — V.  112,  p.  39t> — - 
have  been  sold  to  J.  I''.  Wild  &  Co.  of  IndianaiMjiis,  for  $30,326  (101.086) 
and  interefit.  Due  $1,000  each  six  nionth.s  from  Jan.  15  1923  to  July  15 
1937,  incl. 

WAGON  MOUND  SCHOOL  DISTRICT  (P.  O.  Wagon  Mound). 
Mora  County,  N.  Mex.—BOND  OFFKliING— The  CMerk  Hoard  of  Kdura- 
tiou  willsellat  public  auction  on  Miir.  21  at  10  a  m  $6.'i.000  ti' ,'  lO-.iO-year 
(opt  I  bonds  Donom  $500  Date  Feb  1  1921  I'rin  and  senii-anii 
int  payable  at  the  office  of  the  <"ounty  Treasurer  or  at  the  National  lianl< 
of  Conuneree.  N  Y  .  at  option  of  liolder.  Cert,  checli  on  a  nalioual 
baul<   for   $7,500   reQuired 

WARREN  COUNTY  (P.  O.  Vicksburg).  MUa.— PART  OF  TOTAL 
ISSUE  SOLI) — Koad  bonds  to  the  amount  of  $110,000  have  been  sold. 
These  bonds  are  part  of  a  total  issue  of  $500, WO  The  unsold  porlion. 
which  is  $390,100.  will  be  sold  soon  as  6s 

WASECA  COUNTY  (P.  O.  Waseca),  Minn.— BOiVD  S/ILE.— Accord- 
ing to  reports,  bonds  for  County  Ditch  No.  19.  to  the  amount  of  $19,000. 
were  sola  to  a  Minneapolis  company  at  a  meeting  of  the  County  Coniniis- 
■ioners  on  Feb.   10.  .  aiaAfll  m^^JmmM 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.—BOXD  OFFEIll XC.  — 
W  L  Taylor.  County  Treasurer,  will  rewivi' bids  until  1:30  p  ni  Feb  21 
for  $M  000  4  )•■' '"■  .\rtlmr  S  Martin  et  al  WasliinKton  Twp  road  l)()iiils 
Denoni  $700  '  t)ato  Feb  7  1921  int  M  &  N  Duo  $700  each  .six 
monthH  from  May  15  1922  to  Nov    15  1931  incluisve 

WASHINGTON  SCHOOL  TOWNSHIP  (P.  O.  Broad  Ripple),  Marion 
County,  Ind. — BOND  SALE. — Tho  $5,000  ti'/c  school  bldK.  bonds,  whidi 
were  otfered  on  Feb.  14 — V.  112.  p.  585 — were  purchased  by  James  M. 
Johnson,  of  Indianapolis  at  par.  Dale  Feb.  1  1921.  Due  $500  yearly  on 
Feb.  1  from  1922  to  1931,  incl. 

WELLESLEY,  Norfolk  County,  Mass.— TEMPORARY'  LOAN.- 
A  temporary  loan  of  $75,000.  dated  Feb.  15  and  maturing  Nov.  15  1921. 
has  been  awarded  to  F.  S.  Moseley  &  Co.  of  Boston  on  a  5.80%  discount 
basis. 

WORCESTER,  Worcester  County,  Mass. — TEMPORARY  LOAN.— 
The  city  has  negotiated  a  loan  of  $360,000.  dated  Feb.  16  and  maturing 
Oct.  31  1921.  Salomon  Bros.  &  Ilutzler  took  $200,000  of  the  notes  on  a 
5.68%  discount  basis,  pins  $7  premium,  and  Wise,  Ilobbs  &  Arnold  took 
the  remaining  $150,000  at  5.36%  discount. 

YADKIN  COUNTY  (P.  O.  Yadkinville),  No.  Caro.— BOiVD  SALE.— 
The  $90,000  30-year  road  bonds  offered  on  Jan.  26  (V.  112,  p.  287)  have 
been  sold  to  C.  N.  Malone  &  Co.  of  Ashevillo  at  96-45  for  6s.  a  basis  of 
about  6.27%.     Date  Jan.  1  1921. 

YORK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wauseon),  Fulton 
County,  Ohio. — BONDS  DEFE.ATED. — It  is  reported  that  at  a  recent 
election  the  Toters  defeated  a  proposition  to  issue  $225,000  school-buildijig 
bondjs.  .       

CANADA,     its    Provinces    and    Municipalities. 

BURNABY,  B.  C— DEBENTURES  OFFERED  LOCALLY.— It  is  re- 
ported that  $60,000  6%  water-works  debentures  maturing  Dec.  31  1940  and 
$74,000  6%  school  debentm-es  maturing  Dec.  31  1934  are  being  offered  to 
local  citizens,  at  par.  _— _— 

CHILLIWACK,  B.  C— DEBENTURE  OFFERING.— Chas.  W.  Webb, 
Mvmicipality  (^lerk-Treasurer.  will  receive  bids  until  Feb.  21  for  the  pm'- 
chase  of  $46,000  6%  10-year  debentures. 

CORNWALLIS  R.  M.,  Man.— DEBENTURE  SALE.— The  "Financial 
Post"  reports  the  sale  of  $100,000  5J<4%  30-year  road  debentures  to  Uni- 
cume  &  Burns  of  Brandon  on  a  6H%  basis. 

DANVILLE,  Que.— DEBENTURE  OFFER/JVC— Proposals  will  bo  re- 
ceived until  Mar.  7  by  C.  C.  Brown,  Secretary-Treasurer,  for  $18,000  6',' 
debentures  maturing  May  1  1940  and  $15,000  6%  debentures  maturing 
Nov.   1   1957. 

DAUPHIN,  Man.— DEBENTURE  SALE. — It  is  reported  that  C.  H. 
Burgess  &  Co.  have  purchased  $61,000  debentures  of  this  mimlcipality. 

DAUPHIN  SCHOOL  DISTRICT  (P.  O.  Dauphin),  Man.— BOATD 
OFFERING. — Proposals  will  be  received  until  Feb.  25  by  R.  M.  Cardiff 
for  $30,000  6M%  20-year  debentures. 

DRUMHELLER  MUNICIPAL  HOSPITAL  DISTRICT  NO.  3  (P.  O. 
Orumheller),  \lta.— DEBENTURE  OFFERING.— S.  P.  Williams.  Secre- 
tary-Treasurer of  Hospital  Board,  will  receive  bids  until  Mar.  26  for  $28,000 
7%   20-year  installEaent  hospital  debentures. 


EDMUNDS,  B.  C— I}EBE.\ll  RE  SALE       Weare  advi«-d  that  $60  ()0<i 
waler-Horks  and  $74,000  school  6'';    debentures  have  been  wild  locally  at 
>ar  and  interest       Denom    S100and$5()0       Dale  Jun    1^4  1921        Inl    J    & 
.School  del>entiues  mature  1955  and  water-works  debentures  1940 

FORDWICH,  Ont.-  DEBENTURES  VOTED —The  ratepayers  have 
passed  a  by-law  authorizing  the  issuance  of  $12,CK)0  hydro-elot-lric  deb«n- 
tui'os.  it  is  reported. 


E? 


-DEBENTURE  SALE. —The  SI  20.000  5% 
15 — V.  112.  P.  679 — were  awarded  to  the 
John,  at  90.676.     Due  hurially  fl-om  1924  to 


FREDERICTON,    N.    B.- 

debeutures   offered   on    Feb. 
Itoyal  Securities  Corp.  of  Hi. 
1934. 

GIBERT  PLAINS  R.  M.,  Man.— DEBENTURE  .SALE.— New8pa|>ert 

report  that  $.30,000  6';L  30-lnsiallnient  Provincial-Guaranteed  debeotiirei> 
ha\e  been  sold  to  \V.  L.  McKinnon  i  Co. 

GORRIE,  Ont.— DEBENTURES  VOTED— ll  Is  reported  that  the  rat«- 
payers  recently  vot»»d  favorably  on  the  question  of  issuing  $12.0(X)  hydro- 
eleclrii:  debentures. 

NEW  WESTMINSTER,  B.  C— DEBENTURE  .SVl^JS.— According  to 
reports  the  Koyal  Financial  Corp.  has  purchased  at  87.06  an  issue  of  $35,000 
6%  debentures.  maturiUK  Dec.  1  1939. 

NORTH  VANCOUVER,  B.  C— DEBENTURE  SALE.— A  block  of 
SI  I  .(H)()  6%  debentures,  maturing  July  1  1910.  ha.s  l><H>n  sold.  It  is  stated,  to 
tho  Itoyal  FlnaBCial  Corp.  at  84.58,  a  basis  of  about  7H'%. 

PETERBORO,  Ont.— DEBENTURES  AUTHORIZED.— It  Is  reiwrted 
that  the  Council  has  adopted  a  by-law  providing  that  $350,000  be  borrowed, 
by  debenture  issue,  for  the  purchase  of  a  site  and  the  erection  of  a  filtration 
plant. 

POINT  EDWARD,  Ont.— DEBENTURE  OFFERINn.—Da.vi(i  Suhlor. 
Village  Clerk,  will  receive  bids  imtll  7  p.  m.  Feb.  23  for  $21,000  7%  public- 
school  debeniures.     Duo  in  installments  beginning  Dec.  31   1921. 

PORTAGE  LA  PRAIRIE,  Man.— DEBENTURE  .SALE. — On  Feb.  11 
A.  K.  Ames  &  Co.  of  Toronto  were  award<i(l  the  $34,000  electric  light  and 
$20,000  water  works  (i%  coupon  ilebenture-s — V.  112.  p.  493 — at  93.69. 
a  basis  of  about  6.56%.     Dale  Jan.  2  1920.     Due  June  2  1940. 

ROCKWOOD  R.  M.  (P.  O.  Stonewall),  Man.— DEBENTURE  SALE. 
— On  Feb.  10  $52,878  59  (>%  30-year  installment  coupon  r<jad  debenliiree 
were  awarded  to  J.  A.  Thom])son  &  Co.  of  Winnipeg  at  95.77.  Date 
Nov.  1  1920.     Interest  annually  on  Nov.  1. 

ROSSLAND,  B.  C— DEBENTURE  SylLfi.— Gillespie,  Hart  &  Todd 
have  i)urcha.sod,  it  is  stated,  $11,500  7%  20-year  debentures. 

SASKATCHEWAN     SCHOOL     DISTRICTS,     Sash.— DEBENTURE 

S.'\LES. — The  following,  according  to  the  "Monetary  Times,"  is  a  list  of 
8%  scliool  debentures,  aggregating  $46,175.  reportotl  sold  by  the  I.oeal 
Government  Board  from  Jan.  15  to  29:  Pizarro,  $1,000  10-years,  W. 
Foster,  Marengo,  and  A.  TIsdale.  Loverna;  Winter,  .$1,100  8-years.  J.  B. 
Dearing,  Senlac;  Lake  Valley,  $16,000  20-years.  Waternian-Waterbury 
Mfg.  Co.,  Regina;  Nocpawa,  $1,200  l.")-years,  11.  J.  Birkett,  Toronto, 
Findlatcr,  $7,800  20-years,  Khedive,  $7,000  15-years,  Harris,  Read  &  Co.. 
Rc!gina:  tloosier.  $1 .100  10-years,  Mrs.  S.  Doyle,  lloosier;  Trombley.  $1 .200 
10-years,  Chas.  Bouohier,  Crystal  Springs;  Belleville,  $1,500  20-years. 
Prank  Hourd,  Kennedy;  Grain  Belt,  .$4,275  10-years.  K.  Julson,  Gull  Lake; 
Campbellvillo,  $1,000  10-years,  W.  H.  Coak.  Star  VAty. 

DEBENTURES  AUTHORIZED.— The  following  is  a  list  of  authoriza- 
tions of  8%  10-year  debentures  granted  by  the  Local  Government  Hoard 
during  the  .same  period:  Crest,  $5,000;  Cupar,  $3,000;  Meeting  Lake.  $2,500; 
Little  Bridge.  $4,600;  Harptree.  $3, ,500;  l*retty  Valley.  $5,000;  Natika. 
$4,300.  Ten-year  8%  installment,  Bukowina.  Four-year  annuity  8%. 
Middle  Lake. 

TORONTO,  Ont.— DEBENTURE  OFFERING.— Thomas  L.  Church. 
Mayor  and  Chairman  of  Board  of  Control,  will  receive  bids  until  12  m. 
Feb.  22  for  the  purchase  of  the  following  6%  coupon  (with  privilege  of 
registration)  serial  debentures: 

$2,500,000  debentures  issued  on  account  of  the  acquisition  and  rehabilita- 
tion of  the  Toronto  Railway  Co.,  as  provided  for  in  the  plan 
favorably  voted  upon  recently — V.  Ill,  p.  2424  &  2442,  and 
V.  112.  p.  258. 
2,. 537, 000  school  debentures. 
Denom.  $1,000.     Prin.  and  .semi-ann.  int.  payable  at  Toronto.     Certi- 
fied check  for  2%  of  amount  bid  for  required.      Engraved  debentures  will  b« 
ready  for  delivery  at  tho  office  of  the  Commissioner  of  Finance  on  March  7 . 

TRAIL,  B.  C. — DEBENTURE  OFFERING. — Proposals  for  the  purchase 
of  $37,000  7%  coupon  20-year  water-works  debentures  will  be  received  until 
8  p.  m.  March  7  by  Wm.  E.  B.  Monypenny,  City  Clerk.  Prin.  and  semi- 
arm,  int.  payable  in  Trail.  Toronto  or  New  York,  at  option  of  holder. 

WINNIPEG,  Man.— OPTION  GRANTED.— Whea  they  were  awarded 
the  $750,000  6%  20-year  debentures  at  97.89 — V.  112,  p.  679 — Wood. 
Gundy  &  Co.  were  also  granted  an  option  on  an  additional  $500,000  6% 
20-year  debentures  at  the  same  price. 


NEW  LOANS 


NEW  LOAN 

City  of    Philadelphia 

5  Per  Cent  Bonds 

Due  January  1,  1951 

Price:  104  &  interest 

To  Net  about  4.75% 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  Neu>  York 
Cell  Canal  8437 


United  States  and  Canadian 
Municipal  Bonds. 

Ground  Floor  Sinoer  Building 

89  Liberty  Street,  New  York 

Telephone  Cortlandt  3183 


FINANCIAL 
MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  issues  of 
City,  County.  School  District  and  Road  District 
Bonds  of  Texas.  Dealers'  inquiries  and  offerlnga 
solicited. 

Circulars  on  request. 

HAROLD  G.  WISE 
& 

HOUSTON  COMPANY      Texas 

Established  1916 


AMERICAN  MFG.  CO. 

CORDAGE 

MANILA,  SISAL,  JUTE 
Noble  and  West  Streets,  Brooklyn,  N.Y.CIty 


New  Jersey 
Securities 

CUTWATER  &  WELLS 

16  EzchanK*  Place      Tel.  20  Montgomery 
Jersay  City,  N.  J. 


NEW    LOANJ 


SEALED  BIDS 


For   $250,000  Martinsville,   Va., 
Bonds. 


Sealed  bids  will  be  received  by  the 
undersigned  as  chairman  of  tho  Finance 
committee  of  the  Council  of  the  to\\Ti 
of  Martins\-ille,  Va.,v  at  the  office  of 
the  Clerk  of  the  Council  of  said  town, 
until  SATURDAY,  MARCH  5,  at 
12  o'clock  noon  (at  which  time  and  place 
said  bids  wiU  be  opened  and  accepted 
or  rejected),  for  all  or  any  part  of  an 
issue  of  $250,000  of  the  bonds  of  said 
town  for  school  building  and  street 
improvement,  dated  April  2,  1921, 
bearing  six  per  cent  interest,  evidenced 
by  coupons  payable  semi-annually,  said 
bonds  maturiii:;  34  years  after  date. 
the  right  being"  reserved  to  reject  any 
and  all  bids.  Two  per  cent  deposit 
(l^y  certified  check)  required  with  bid. 

Description  and  financial  statement 
furnished  on  request. 

J.   D.   SPARROW, 
Chairman  of  Finance  Committee. 

F.'h.   10,   HVil. 

Attest:  A.   S.   GRAVELY,  Clerk. 


I  INANCIAlv  CHRONICLl 


,.,.,  ^  ,,j,.,^^. 


•.'fiium'ijaKEWjiMwiujii.'.MtiLTXTjaiiJBJigiit  >■  '- r?aa— — 


Classified  Department 


INVESTMENT  MEN  WANTED 


SliX^URITY  RALBflMAN— New  York  Invest- 
ment HoQS(i  ban  an  op<»niiiK  for  an  «'xp«Ti«nr«xl 
and  sncTflsfrful  Kaiesman.  A(ldrt*s  Box  H6, 
care  ol'  Klnaoclal  Obronicle,  90  line  Street, 
New  York  Oity. 


BOND  BAUttAMAN  eougbt  by  old  New  York 
Stock  Hxchaoge  Hotwe.  Must  be  exporicnced 
bond  man  with  OHtoMif^od  clientele.  Confi- 
dentially addrem  Box  H4,  care  of  Pinancial 
Chronicle.  M  Pino  Street.  New  York  City. 


SUCCB8BPUL  SECURITY  SALESMAN  to  sell 
railroad  and  manlcipal  bonds:  hi^h  calibre 
applicanfae  only  would  lnt<;rest  us.  Address, 
with  as.surance  that  replies  wUl  be  held  in 
confidence.  Box  K-16.  care  of  Financial  <''bron- 
icle.  90  Pine  Street.  New  York  City. 


TRADERS  WANTED 


NEW  YOBK  STOCK  EXCHANGE  HOUSE 
has  on  opening  tor  an  experienced  Trader. 
Must  be  w^!  recommended.  Address  Box  HI . 
care  of  Piaandaa  Ghronlcle,  90  Pine  Street. 
New  Yorir  Oity. 


SEEKING  CAPITAL 


A  BELGIAN  EX-OPFIOKR.  havhag  fought 
throu^umt  the  enttre  trar,  now  seeks  American 
capital  tn  order  to  set  up  In  the  devastated 
region  «f  Belglmn  or  France  a  brick-makhig 
enterprtsB  of  oMst  advantageous  oj>enlngs. 
Mlntmnm  czkpital  required,  $66,000.  Address 
Box  F  1,  care  of  Ptaaocial  Chronicle,  90  Pine 
Street.  New  Ywk  City. 


CUSTOMERS'  MEN  WANTED 


OUSTOMBES'  MAN — Large  OonsoUdated  House 
has  aa  opening  for  customers'  man  controlling 
active  »ocounts.  Exceptional  opportunity  for 
the  right  man.  Address  Box  E  8,  care  of 
Financial  Cmramde.  90  Pine  Street,  New  York 
City, 


STATISTICIANS  WANTED 

NEW  YORK  STOCK  EXCHANGE  FIRM 
has  an  opMiing  for  a  statistician  exijerienced 
in  the  analysis  of  securities.  Address  in  con- 
fidence Box  G-14.  care  of  Financial  Chronicle. 
90  Pino  Street.  New  York  City. 


REPRESENTATION   WANTED. 


Executives — Sales  Reprcsentalives 


Two  high-|>owered .  reliable  bufiiness  men.  with 
12  years'  experience  merchandising,  selling  and 
financing,  one  a  graduate  mechanical  and  elec- 
trical engineer,  both  sales  managers  for  years, 
would  consider  assignments  as  Middle  West 
representatives  of  one  or  more  commercially- 
proven  manufacturers'  lines,  with  headquarters 
preferably  Chicago.  Can  furnish  excellent  ref- 
erences. None  but  legitimate  propositions  will 
be  considered.  Address  Box  H-8,  care  of  Finan- 
cial Chronicle.  90  Pine  Street.  New  York  City. 


PARTNER  WANTED. 


P.A.RTNEK  WANTED— Experienced  bond  man 
and  executive  who  controls  a  large  and  growing 
investment  business  of  the  highest  character, 
desires  an  active  partner  with  experience,  in- 
tegrity and  a  limited  amount  of  capital.  All 
correspondence  will  be  treated  as  confidential. 
Address  Box  48.  care  of  Doremus  &  Co.. 
■14  Broad  St..  N.  Y. 


EXECUTIVES  SEEK  POSITIONS 


EXECUTIVE,  in  financial  institution,  or  indus- 
trial corporation.  College  and  university 
graduate,  31,  technically  trained;  six  years  of 
varied  industrial  experience  in  costs,  sales  and 
accounting,  four  years  of  financial  experience, 
in  investigation  and  statistics.  Writer,  posted 
on  Eiu'opean  economic  conditions.  Keen  ana- 
lyst, versatile,  hard  worker.  Address  Box 
F-20.  care  of  Finjtncial  Chronicle.  90  Pine 
Street.  New  York  City. 


EXPERIENCED  EXECUTIVE  possessing  un- 
usual ability  for  organizing  and  management, 
desires  to  make  a  new  business  connection. 
Address  Box  E-2.  care  of  Financial  Chronicle. 
90  Pine  Street,  New  York  City. 


BUSINESS  OPPORTUNITIES 

WE  HAVE  an  up  to  date  plant  which  costs 
$300,000  for  tanning  hides,  side,  kip  cals,  dry 
or  green  salted.  Our  organization  is  made  up 
of  thorough  leather  men.  We  also  have  a  good 
selling  organization  in  Boston  to  sell  the 
finished  merchandise.  We  are  seeking  some 
hide  concern  or  bankers  who  are  ready  to  tan 
skins  on  contract.  Prices  for  tanning  are  20% 
lower  than  last  year.  Address  Box  E  3.  care  of 
Financial  Chronicle.  90  Pine  Street,  New  York 
City. 


USE  IT 


Whether  you  are  in  need  of  a  Salesman  with  a 
clientele  or  a  Trader  that  can  initiate  business  or  a 
Statistician  capable  of  organizing  a  Statistical  Depart- 
ment, an  ad  inserted  in  this  Department  will  bring 
applicants  from  among  the  best  to  be  had. 

Rates  :  Positions  Wanted  and  Office  and  Bank 
Equipment  For  Sale,  10  cents  per  word,  figure  or  initial, 
with  a  minimum  charge  of  $3.00;  Investment  Men, 
Traders  and  Statisticians  Wanted,  etc.,  15  cents  per 
word,  figure  or  initial, with'a  minimum  charge  of  $6.00 

Keep  this  Department  in  mind  for  use  when  the 
occasion  arises. 


POSITIONS  WANTED 


CONNECTION  WANTED  with  strong  bfjnd 
houne — by  a  man  now  holding  lucrative  man- 
agerial position  at  good  salary.  Only  connec- 
tion with  some  prominent  concern  handling 
highest  class  of  secxuitles.  Including  large  syn- 
dicate offerings,  denired.  Uas  had  long  e>- 
p(Ticnce  in  municipal  and  corporation  Imues 
and  has  valuable  acquaintance  In  Philadelphia 
and  eastern  Pennsylvania.  Can  soil  ptTVinally . 
manage  salesmen  and  produce  msults.  Proflt- 
sharing  basis  with  modest  drawing  account 
preferred  to  straight  salary.  Address  Box  F-2. 
care  of  Pinancial  Chronicle.  90  Pino  Street,. 
New  York  City. 

TRADER — College  graduate,  one  year  of  law. 
with  six  months'  experience  in  Wall  Street, 
well  recommended  and  with  pre-vieus  connec- 
tions of  the  best,  desires  to  learn  trading. 
Opening  which  offers  opi>ertunity  of  becoming 
conversant  with  all  phases  of  the  Investment 
business  preferred.  Address  Box  H-20.  carfi 
of  Financial  Chronicle,  90  Pine  Street,  New 
York  City. 

BOND  TRADER — Yeung  unl-verslty  graduate, 
just  released  from  military  service  abroad, 
formerly  with  one  of  the  oldest  Stock  Exchange 
houses  in  New  York,  is  seeldog  a  position 
carrying  with  it  the  opp«rtunit7  to  leam  the 
Bond  and  Unlisted  Trading  Business.  Salary 
is  of  secondary  importance.  proTlded  ability 
and  energy  will  pave  the  w<ky  for  a  future. 
Address  Box  F-3.  care  of  Pinancial  Chronicle. 
90  Pine  Street.  New  York  Olty. 

STATISTICIAN,  capable  of  aosvering  imiulries 
on  all  classes  of  secin-tties.  ""^tiy  specific 
report^s  on  individual  compaoleB  and  drawing 
up  circtUar  matter,  wishes  poslUoa.  Good 
reasons  for  making  change.  Addrss  Box  H5, 
care  of  Financial  Chronicle,  9#  Pine  Street. 
New  York  City. 

GENTLEMAN  with  training  and  experience  in 
trading,  handling  si>ecial  markets  and  sales- 
men's work  open  for  proi>ositioo:  references 
exchanged;  replies  treated  confideDtial.  Ad- 
dress Box  G-20.  care  of  Financial  Chronicle. 
90  Pine  Street.  New  York  Oity. 


SALESMAJ^.  experienced,  that  can  furnish  the 
best  of  references  as  to  his  duwTBter.  ability 
and  integrity,  se*s  p>ositioo  witti  New  York 
Investment  House.  Address  Bok  H3.  care  of 
Financial  Chronicle.  90  Pine  Street,  New  York 
City. 

STATISTICIAN  capable  o(  preparing  circulars, 
answering  inquiries  to  advo-tisements  and 
analyzing  railroad ,  pnbUc  utility  and  industrial 
stocks  cind  bonds  as  well  as  foreign  government 
bonds.  Address  Box  H2.  care  of  Financial 
Chronicle.  90  Pine  Street,  New  York  Oity. 

BOND  TRADER  wishes  to  make  connection 
with  a  New  York  Stock  Exchange  house;  have 
had  20  years'  experience  in  Wall  Street;  now 
associated  with  prominent  Stock  Exchange 
house.  Address  BoxG-11.  care  of  Financial 
Chronicle.  90  Pine  Street.  New  Y'ork  City. 

STATISTICIAN — Specialty  graphical  illustra- 
tions, analyses  and  studies;  commercial,  finan- 
cial, engineering:  tmiversity  graduate;  age  26. 
Box  G-10,  care  of  Financial  Chronicle.  90  Pine 
Street    New  York  City- 

BOND  HOUSE  ENGAGEMENT  sought  by  an 
engineer  who  is  desirous  of  learning  the  bond 
business.  Address  Box  G-1.  care  of  Pinancial 
Chronicle,  90  Pine  Street.  New  York  City. 

UNLISTED  TRADER  wotild  like  to  make  con- 
nection with  New  York  house.  Address 
Box  H7.  care  of  Financial  Chronicle.  90  Pine 
Street,  New  York  City. 


STATISTICIAN  thoroughly  familiar  with  gather- 
ing and  compiling  data  on  railroad,  public 
utility  and  industrial  sectuitlee  desires  position 
as  Assistant  Statistician  with  an  inrestmest 
house.  Address  Box  G-7.  care  «f  Financial 
Chronicle,  90  Pine  St.,  New  York  City. 


BANK  EQUIPMENT  FOR  SALE. 

Brens«  and  wains*  rmO.  wataist  d«tta,  mpmb 
for  Tellen'  ea(«B,  all  In  Tarr  Aim  esndUiea. 
NatlMial  Bxcbaaca  Bank.  Loekpart.  N«v  Talk. 


finandal 

r0ntrl^ 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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Terms  of  Subscription — Payable  in  Advance 

Por  One  Year. $10  00 

For  8li   Months 6  00 

European  Subucrlptlon  (IncIudlnK  postaKel .   13  50 

Buropeao  Suhsi-rlptlon  six  mouths  (Including  postage) ..._..-.-     7  75 

Oanadlsn  Subscrlpliou   (locludlug  postage) 11  60 

NOriCE — On  aocuunt  of  the  flurtuiKlons  In  th<-  rates  of  exchange,  remit- 
tances for  European  subscrlprlons  and  advertisements  must  be  made  in 
New  York  funds. 

Subscription  includes  following  Supplements — 
Bank  and  Quotation  (monthly)  i  Kailwat  &  In  ddstbial   (Beml-annually) 
Bailwat  Babninqs  (monthly)      Elcctric   Railway    (semi-annually) 
Statb  and  Oitt  (semi-annually)  [  Bankebs'  Convention  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  and  Card  rates On  request 

Obioaoo  OrriCB — 19  South  La  Salle  Street,  Telephone  State  6594. 
London  Orricn — Edwards  &  Smith.  1  Drapers'  Gardens,  E.  C. 

WILLIAM  B.   DANA  COMPANY,   Publishers, 

Front,  Pine  and  Depeyster  Streets,  New  York. 


Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY.  Presi- 
dent. Jacob  Selbert„r.;  Vice-President.  Arnold  G.  Dana;  Buslne.ss  Manager,  William 
D.  Rlgga;  Secretary,  Herbert  D.  Selbert.    .Addresses  of  all.  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS 

The  following  table,  made  up  by  telegraph.  Ac..  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  J5.782.449.2S6.  against  $7,382,106,666  last  week  and  $7  .■^S0.484,27< 
the  corresponding  week  last  year. 


Clearings — Riturns  by  Telegraph. 
Week  indlng  February  26. 

1921. 

1920. 

Per 
Cent. 

New  York 

Chicago 

$2,440,079,629 

362,145,177 

274,460.451 

165,558,832 

113,333.664 

86.4,56.251 

84,400.000 

118.335.8.56 

52.349,425 

48.315.955 

42.625,805 

$3,207,386,835 

473.215.818 

330 . 276. V  66 

229.714.254 

173.957.186 

138.588,211 

105,044,193 

122.904.786 

75,000.000 

59.222.292 

59,257,854 

—23.9 
—23.5 

Philadelphia                                  .       .   . 

—16.9 

Boston . 

—27.9 

Kansas  City .   

—34.9 

St.  Louis.                .-.-.-- 

—37.6 

San  Francisco 

—  19.6 

Pittsburgh  -  . 

—3.7 

Detroit    

—30.2 

Baltimore 

—18.4 

New  Orleans 

—28.1 

Eleven  cities.  5  daj-s. 

$3,788,061,045 
815,424,768 

$4,974,548,195 
925,461,915 

—23.8 

Other  cities.  5  days 

— U.9 

Total  all  cities.  5  days 

$4,603,485,813 
1,178,963,473 

$5,900,010,110 
1,580.474.167 

—22.0 

All  cities,  1  day. 

— 25.4 

Total  .-ill  cities  for  week 

55,782,449.286 

$7,480,484,277 

—22.7 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  fumUb  them  to-day.  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Feb.  19  show: 


Clearinos  at — 

Week  ending  February  19. 

.1921. 

1920. 

Inc.  or 
Dec. 

1919. 

1918. 

New   York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

$ 

4.088.397.920 

4.52.974.583 

167,158,562 

76,381,548 

34,765.068 

15.828.896 

4.801.048 

10,608.111 

4.638.C3C 

4  506  019 

1.800.000 

2.875.575 

2,127,536 

4.971.463 

3,198.393 

2,200.000 

1.353.205 

2.021.414 

1.541.4.37 

822. SCO 

900. OOC 

996.447 

507.270 

2,396.476 

3.439.658 

$ 

4,570,891.402 

495,747.067 

180.511,102 

86.316,997 

45.639.714 

17.000.000 

4.797,931 

10,467.618 

5.606.762 

4,841,323 

2,726,966 

3,640.026 

2.890.274 

5.436.894 

3.889,917 

2.835.849 

1.. 538.002 

2.428  (M4 

1.315.731 

1.086.900 

977. .595 

933.562 

425,481 

2,058,952 

Not  included 

% 

—10.5 

—8.6 

—7.4 

—11.5 

—23.8 

—6.9 

-fO.l 

-M.3 

—17.3 

—6.9 

—34,0 

—21.0 

—26.4 

—8,6 

—17.8 

—22.4 

—12,0 

—  16.8 

-f  17.2 

—24.3 

—7.9 

-1-6.7 

-t-19.3 

-H6.4 

In  total 

$ 

3,060.848.992 

330,674,628 

103.211.034 

64,014,008 

23,492,611 

12,275,465 

3.646.450 

6,183.9.57 

3.917.063 

3,032.791 

1,786.239 

2,419.132 

1.900.000 

2.862.314 

3,214.498 

2,591,497 

916.864 

1.468.220 

1,1,80.838 

840,700 

694.996 

118,415 

337,810 

$ 

2.750.041.905 

276.308,109 

63.664.545 

36,044.675 

20.272,422 

Washington 

10,758,425 
4.958.096 

Rochester 

Scranton 

Syracuse. 

Reading 

Wilmington 

Wilkes- Barre 

Wheeling 

Trenton 

Lancaster 

York    . 

5,567.545 
3.645.304 
3.104.644 
1.878.851 
2.284,3.56 
2.195.3.52 
2.905.030 
1.829.969 
2,192.334 
906  229 

Erie          ...  . 

1  ,506  393 

Chester 

9.58  189 

Binghamton 

Greensburg 

Altoona 

Monlclalr 

Huntington 

Bethlehem 

870.700 
725.000 
580.721 
382.962 

Total  Middle.. 
Boston 

4.897,771,501 

268,675,517 
10.651.700 
9..S62.159 
5.600.000 
4.053.247 
2.500.000 
3. .532. 872 
1.289.985 
1.605,114 

680.000 
1,094,3,53 

695,960 
2,024,678 

5,464,003,129 

380.408,504 

14,496.000 

9.911.087 

6,198.894 

5.614.495 

2,600,000 

4,221,425 

2, .5.56.512 

2.544.472 

700.000 

1,220.362 

679,885 

^'ot  included 

—10.4 

—29.4 
—26.5 

—0.5 

—9.7 
—27.8 

—3  8 
—16.3 
—49.6 
—36,9 

—2,9 
—  10,3 

-H2.4 
In  total 

3,632,228,522 

231,367.987 

8.122.700 

5.284.412 

4.659.316 

2.680.677 

2.100.000 

2.612.932 

l.,555.712 

1.770,869 

546,797 

827,669 

465,210 

3.194.3U1.70.:; 
210  310,213 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

9,081,700 
5.S92.S57 
4.500,320 
3.2.59.165 
2.0.50,000 
3.024.767 
1.5,50,916 
2.09H.303 
699,177 
914  761 

Bangor 

581,216 

Stamford 

Total  New  Kng 

310.240,907 

431.151,636 

—28  0      261.994.34  1 

243,863,425 

Clearings  at — 


Chicago 

t'intinuali 

Cloveland 

Detroit 

Milwaukee 

Indianapolis 

<"ohiiul)U3 

Tolodo 

Peoria 

Grand  Rapids.. 

Daylon 

i;vansvillo 

Springfield,  III.. 

Lexington 

Fort  Waj-ne 

Voungsiown 

Hock  ford 

Bloomlngton 

QuIncy 

Akron 

Canton 

Springfield.  O.. 

Decatur 

.South  Bend 

Mansfield 

Danvillo 

.lacksonvUle,  111. 

Lima.. 

Owensboro 

Lansing 

Ann  Arbor 

Adrian 


Week  ending  February  19. 


1921. 


1920. 


Inc.  or 
Dec. 


1919. 


1918. 


680,480.921, 

00,038.891' 

»6.326,725i 

77. 2.59, 469  i 

27.220.555 

15,279,000 

13.792.400 

12,510,416 

4,216,672 

6,450.088 

3.837.410 

4.019.140 

2.882.000 

1,850.000 

1,715,730 

3,664.927 

2.252.317 

1.5.50,166 

1„524,833 

6.300.000 

4.258.221 

1,656.744 

986.892 

1,107.025 

1.210.683 

700.000 

303.788 

728.254 

772.617 

1,250.000 

602.893' 

181,8871 


«  i 

651.062,103 

71.075.290 

135,078.080' 

136,333,031 

29.493.033 

20. 735.000' 

12.792.400 

17.912,619 

5.922.616 

7.306,446 

5.840..594 

5.252.714 

2.271.935 

3.90f).000 

2.271,679 

4,515.701j 

2.3S6.175I 

2.181.228' 

1.975.126; 

13.648.000 

5.215.7461 

1.620.483 

1.426.829 

2.016.962 

1.792.757, 

845.071 

4(i5.327. 

1.002.925 

937.291 

1,500.000 

595.443 

320,877; 


%  ' 
—10.8 
—15.4 
—28.7 
—43,3 

—7.7 
—28.3 

-H7.8 
—30.2 
—28.8 
—11,7 
—34.3 
—23.5 
-1-26.9 
—52.6 
—24.5 
—18.8 

—6.6 
—28.9 

—2.3 
—53.8 
—18.3 

-1-2.2 
—30.7 
—45.1 
—32.5 
—17.2 
—34.7 
—27.3 
—17,6 
— 16.7| 

-1-1.2 
—43.3 


439.296.201 

46.791.151 

89.398.168 

90.7.52.432 

22.438.828 

10.782.000 

9,601.300 

11.645,430 

4,000.308 

3.8.54.161 

3.021.178 

3.345.387 

1.556.047; 

2.951,285 

979,648 

3.265.646 

1,777,218 

1.090.317( 

1.297.799, 

6,919.000 

2.016,576 

1,542,566' 

953,708i 

1,097,079 

1,242.535, 

532,772 

432.381 

800,000 

1,120.129; 

850.0001 

259.688 

100,7991 


424.9K1,043 

40.H24.,562 

59.H90.277 

42.270.592 

23.. 54 1.080 

13.208.000 

7,917.100 

8.9.57.4.59 

4.786.581 

3.939,517 

3,044,246 

3.085.069 

1.550.000 

2,394..599 

936,077 

2. -465.027 

1..59<i,168 

1.301,451 

1.203.294 

4.990.000 

2.939.635 

1,065.509 

788,823 

774,785 

1,056.121 

480,000 

473,120 

669,096 

1.512,211 

802.290 

266.558 

105,218 


Total  Mid.  West 

San  Francisco 

Los  ."Vngeles 

Seattle 

Portland 

Salt  Lake  City.. 

Spokane 

Tacoma 

Oakland 

Sacramento 

San    DlegO- 

Fresno 

Stockton 1 

San  Jose 

Pasadena 

Yakima 

Reno. 

Long  Beach 

Santa  Barbara 

Total  Pacific. 

Kansas   City 

Minneapolis 

Omaha 

St.   Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duluth 

Wichita 

Lincoln 

Topeka 

Cedar   Rapids 

Colorado  Springs 

Puoblo 

Fargo 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 

Tot.  Oth.  West 

St,   Louis 

Now  Orleans 

Louisville 

Houston 

Galveston  _ 

Richmond 

A  tianta 

.MciUDhls 

Savannah 

XasUviUe 

Fort  Worth 

Norfolk 

llirnilngham 

Augu,st:i 

Knoxviile 

Little    Rock 

Jacksonville 

.Mobile  - 

riiattanooga 

("harUwion 

Oklahoma 

Macon 

.\u.stin 

\lcksburg 

Jackson 

Tulsii 

Muskogee 

I  )alUw 

Shreveport 


937,537,264  1.150.593.4871  —18.5      765.712.038!     663.875.508 


142,000 

93,522 

30,225 

31.994 

14,044 

10.143 

3.883 

11,267 

4,915 

2,400, 

5,992 

4.939 

1.790 

3.875 

1,325 

650 

3.799 

855 


000 
000 
,C40 
,804 
735 
.020 
.615 
823 
.167 
000 
.056 
800 
,084 
.579 
090 
000 
583 
019 


Not 


164,631.892 

76.561.000 

44.024.921 

34.920.093 

17.000.000 

12,528,468 

5,455.235 

11  107.886 

6.192.167 

2.931.377 

11.678.287 

6.683.000 

2,100.000 

2,261.297 

1.711.651 

835.871 

2.989.508 

Included 


—13.7. 

-h22.2 
—32.3 

—8.4 
-17.4 
—19.0 
—28.8 

+  1.4 
—20.6' 
—22.1 
— 48.7| 
— 26.1| 
—14.8 
-f71.4! 
—22.6' 
—22.2 
-(-27.1| 
In  total 


102.744.599, 

31.619.000' 

28,560,229: 

20,641,862 

10.729.646 

5.837.420 

3.290.986 

6,700.5501 

4.725.205! 

1.769.362 

2.576.324 

2.054.656 

979.776 

1.349.331 

813.570 

532.494 

1.032,835 


404.212,653      —9.3      225,957.845 


366,768,396 

150.546  198 

65.565,516 

39.966.338 

29.272.177 

15,000,000 

10,581,640 

8,874.582 

6,250,236 

5,224,507 

11,027,265! 

3,761,683 

2,555,618 

2,008,1871 

1,143,085 

834.5851 

1.800.000, 

408.391 

1.219.691' 

3,149,749 

752,629 

457,052 

1,231,631 

361.630,760      476,223.216    —24.1 


245  647  691 

41,409.177 

59,258,871 

18,042,9.53 

24.015.138 

17.956.928 

12.8.55.803 

11.372.687 

6.671,823 

13,885,217 

5.368,917 

3,461,026 

2.579,413 

1,196,417 

1,003,705 

2,577,226 

7.58.041 

2.036.933 

2.022.400 

1,548,261 

705,663 

1,848,926 


—34.6 
-f58,3 
—32.6 
-f62.2 
-37.6 
— 41,1 
—31.0 
—45.0 
—21.7 
—20.6 
—29.9 
—26.2 
-22.1 
—4.4 
—16.8 
—30.2 
—46.2 
—40.1 
-1-55.7 
—51.1 
-1-35.1 
—33,4 


J 


I 


120.8,54.969 

43,765,114 

28,508,015 

20,862,463 

8,494.099 

45  959.550 

42,408.938 

18.959,285 

5,471,155 

19,174,300 

11.751.027 

7.003.043 

15.941. lis 

1.835.533 

3.401. 9S9 

14.999.870 

11.642.200 

1,702.357 

5. 307. .507 

2.100,000 

23,410.996 

4,000.000 

1,500.000 

286.765 

710.000 

9,565.487 

3.907.706 

30.480.262 

4,087,952 


153  229  475 

26,499,690 

40.432,459 

12,660,003 

15,044.384 

15.347.235 

7.308.370 

9,270.275 

5.293.318 

8.314.363 

3,062.267| 

3,110,8191 

1.874.0311 

583.969 

637.198' 

2.296.828 

569.962 

1.544.956 

1.375.038 

1,033,143 

307,047| 

1,297,552 


85,488,481 

23,764.000 

23,716.557 

16.110.687 

10.950.294 

6,027.340 

3.463.204 

4.393.636 

3.515.419 

1.200.000 

3.380.470 

2,415,075 

756,869 

798,902 

549.524 

551.116 

719.372 

~187 .900.946 

174.466.463 

25.704,504 

42.478.723 

11,241.353 

18.069,131 

17,603.018 

7.339.619 

7,144,458 

4.789.453 

8.180,211 

3.536,439 

3,465,920 

1,433.923 

637,848 

552,833 

1.627.077 

721,567 

2.084.290 

1,420,688 

867,327 

497,926 

847,798 


311,092,382      334.710,560 


—32.2  130.128.377,  130.438.553 

—32.2  58,071.319,  44.422,328 

-f-78.4'  17.018  595'  22.337.364 

— 20.2J  16.580.399  13.000.000 

-h5.9:  4.000.000'  4  627  271 

—31.0  44.196.911  36.368.118 

—38.1  40.677,372:  39,515,922 

—40.3  13.266.745,  11.763.617 

-47.61  5.182.7041  6. 384. 436 

—25.1  11  599.492  11.645.194 

—47.8  14.720.2771  15.245.718 

—35.2  8.078,273  7.384,744 

-18.2  10.294.9101  3.435.242 

—57.9  2.479.974'  2.674.024 

-1-13.3  2.004,972  2.350.707 

+  9.5  4.151.935  4.S90.213 

—3.3  7.221.131'  4.315.S56 

—26.9  1,350,500)  1,200.858 

— 16.1  4.8S6.S31  4.834,412 

—.52.4  3.065.741;  2.700.000 

+  79.0  8.703.0351  9.490.072 

—51.0  2.700.0OO(  1.800.000 

—50.0  6.756.543;  4.000.000 

—27.6  388.9941  363.157 

—3.6  492.512  557.199 

—26.2  9.804.007  8.S24.0S0 

—  14.3  2.667.1.59,  2.647.611 

—4.8  18.000.000  13.977.778 

—27  7  2.663.0591  2.150.339 

Total  Southern;     508.157.838    "677  820.338    —25  0  451.151.767i  415.992(188 

Total  all  17.382, 106,666  8.601.004.439    —14  2  5.048. 136.8915.040.044. 29S 

Out-slde  N.  Y..  3.293,708jT6  4.033  113.037    -18  3  2..5S7.284.S99  2,200.002.393 


178.332.652 

64..580.145 

15.978.715 

26.14S.319 

8.022.022 

66.562.552 

68,463.486 

31.741.690 

10.439.629 

25.612  304 

22., 500. 280 

10.802.610 

18.275.664 

4,355.802 

3.002.908 

13.698.360 

12.043.019 

2.329.557 

9.960.658 

4.110,402 

13.0S3.414 

8,163.023 

3.000.000 

395.358 

736.489 

12.970.178 

4..')ii0.6.56 

32.000.000 

5.650.548 
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THE  FINANCIAL  SITUATION. 

In  accordance  with  pieviouH  announcement,  last 
Saturday's  return  of  the  Federal  Keserve  Bank  of 
New  York,  instead  of  being  issued  at  noon,  as  here- 
tofore, was  not  given  out  until  very  late  in  the  after- 
noon, so  that  it  should  not  be  available  for  dis- 
cussion and  comment  except  simultaneously  with 
the  appearance  of  the  statement  of  the  whole  twelve 
Keserve  banks  combined.  This  latter  is  never  avail- 
able until  in  time  for  the  Sunday  morning  papers 
to  go  to  press.  The  same  policy  is  to  be  continued 
in  the  future. 

We  think  the  departure  a  mistake.  The  object  in 
view,  it  is  explained,  is  to  concentrate  attention 
upon  the  condition  of  the  Reserve  Banking  System 
as  a  whole.  We  are  told  that  when  the  return  of 
the  New  York  Reserve  Bank  is  made  public  in  ad- 
vance, the  tendency  is  to  give  undue  emphasis  to  the 
condition  of  that  bank  by  itself,  when  the  important 
thing  is  the  showing  of  the  twelve  banks  collectively. 
It  is  our  opinion  that  the  return  of  the  New  York 
bank  should  be  considered  both  by  itself  and  in  con- 
junction with  that  for  the  Reserve  Banking  System 
as  a  whole.  To  our  mind  one  is  of  as  much  conse- 
quence as  the  other.  Under  the  change,  the  return 
of  the  local  bank  is  likely,  in  course  of  time,  to  be 
entirely  ignored.  This  could  not  but  be  matter  for 
deep  regret. 

While  it  is  true  that  the  New  York  Reserve  Bank 
constitutes  only  a  part  of  the  Reserve  Banking  Sys 
tern,  there  are  reasons  why  the  separate  condition 
of  the  New  York  bank  must  always  be  a  matter  of 
deep  concern.  New  York  is  the  financial  centre  of 
the  country,  and  strain  or  stress  anywhere  in  the 
country  (or,  as  a  matter  of  fact,  anywhere  in  the 
world)  is  always  sure  to  find  full  reflection  here. 
It  is  therefore  essential  that  the  Reserve  Bank- 
ing System  should  not  only  be  strong  as  a  whole  but 
that  it  should  be  exceptionally  well  fortified  at  this 
point,  where  the  pressure  is  certain  to  be  especially 
severe. 

As  it  happens,  the  New  York  Federal  Reserve 
Bank,  judged  by  its  returns  for  a  long  series  of  weeks, 
does  not  possess  the  same  degree  of  strength  as  the 
Reserve  System  as  a  whole.  Indeed,  it  is  not  the 
strongest  link  in  the  System,  as  it  should  be  if  our 
banking  mechanism  is  to  enjoy  absolute  impregna- 
bility, but  really  is  one  of  the  points  of  the  System 
that  give  occasion  for  most  anxiety.  Its  reserve 
ratio  has  long  been  exceptionally  low.  What  i^ 
more,  it  is  obliged  to  bear  the  heaviest  share  of  the 
burdens  resting  upon  the  Reserve  banks.  We  re- 
ferred last  week  to  the  unusual  amount  of  silver  the 
Reserve  banks  are  carrying.  The  bulk  of  this  is 
concentrated  in  the  vaults  of  the  New  York  Re- 
serve Bank.  The  return  for  last  Saturday  shows 
that  out  of  total  cash  of  $591,146,360  to  the  credit 
of  the  New  York  Reserve  Bank,  no  less  than  |159,- 
465,216  consisted  of  "silver,  legal  tender  notes,  etc." 
This  is  quite  in  contrast  with  the  situation  a  year 
ago  when,  out  of  total  cash  of  1575,402,000,  only 
148,620,000  consisted  of  silver  and  legal  tenders.  It 
would  be  a  pity  if  by  fixing  attention  upon  the  Wash- 
ington return  for  the  twelve  banks  the  need  of 
strengthening  the  local  situation  should  be  over- 
looked. 


tion  in  the  export  business  of  the  country,  of  which 
th(!re  had  previously  been  more  or  less  convincing 
evidence.  The  contraction,  of  course,  is  not  entirely 
due  to  smaller  shipments  of  commodities,  but  finds 
partial  explanation  in  the  lower  range  of  values 
now  prevailing.  At  the  same  time  the  figures, 
which  were  made  public  late  yesterday,  show  an 
outward  movement  of  goods,  as  expressed  in  value, 
much  in  excess  of  almost  all  monthly  periods  prior 
to  January  1919  and,  therefore,  of  what  might  be 
termed  more  than  normal  volume.  The  imports  for 
the  month,  also,  show  a  further  diminution — in  con- 
tinuation of  the  steady  shrinkage  that  began  July 
last — the  value  of  the  January  inflow  having  been 
the  smallest  since  February  1917.  Obviously  here, 
too,  lower  prices  have  been  an  effective  factor  in  the 
result.  It  is  not  possible  in  either  instance  to  point 
out  at  this  time  the  particular  commodities  in  which 
the  contraction  has  taken  place,  except  that  of  the 
decline  of  some  61  millions  in  the  export  total,  as 
contrasted  with  1920,  a  little  over  one-half  occurred 
in  the  cotton  shipments  due  to  falling  off  in  quan- 
tity as  well  as  price,  but  the  latter  mainly. 

The  merchandise  exports  for  January  covered  a 
value  of  $655,000,000,  which  compares  with  $722,- 
063,790  last  year  (the  high  record  for  the  period) 
$622,036,726  in  1919  and  $504,797,306  in  1918.  For 
the  seven  months  of  the  fiscal  year — July  1  1920  to 
January  31  1921,  inclusive — however,  the  value  of 
the  goods  shipments  at  $4,637,597,624  stands  as  the 
heaviest  in  our  history  for  that  particular  interval, 
as  the  comparison  is  with  the  preceding  record  of 
$4,585,068,029  in  1919-20  and  $3,797,413,718  in  1918- 
19.  Contrasted  with  pre-war  times,  moreover,  the 
current  aggregate  appears  phenomenally  large,  as  in 
no  other  seven-months'  period  did  the  total  reach 
one-third  the  amount,  and  even  for  the  full  twelve 
months  of  1913  the  exports  were  2,160  million  dol- 
lars less.  The  merchandise  imports  for  January 
were  the  smallest  in  nearly  four  years.  Specifically, 
they  were  but  $209,000,000,  against  $473,823,869  last 
year,  $212,992,644  in  1919,  and  $233,942,081  in  1918. 
Furthermore,  for  the  elapsed  portion  of  the  fiscal 
year  the  total  at  $2,542,983,016  is  quite  a  little  below 
that  of  last  year— $2,767,677,509— although  record- 
ing an  increase  of  844l^  millions  over  1918-19  and 
90914  millions  over  1917-18. 

The  export  balance  for  the  month  at  $446,000,000 
is  much  greater  than  for  a  year  earlier,  contrast  be- 
ing with  $248,239,921,  and  it  runs  ahead  of  1919  by 
43  millions.  For  the  seven  months  the  balance  on  the 
same  side  of  the  account  is  also  heavier,  comparison 
being  between  $2,094,614,608  and  $1,817,390,520.  The 
1918-19  net  export  was  almost  identical  with  that 
of  the  current  year. 


The  foreign  trade  figures  for  the  United  States 
for  January  1921  quite  clearly  reflect  the  contrac- 


The  gold  movement  of  January  1921,  while  of 
somewhat  contracted  proportions  as  compared  with 
several  monthly  periods  immediately  preceding, 
showed  a  further  net  inflow  of  $35,468,689.  Exports 
reached  only  $2,724,980,  of  which  over  two  million 
dollars  went  to  Mexico.  But  the  imports  aggre- 
gated $38,193,669,  of  which  22i^  miUions  from  Great 
Britain,  4%  millions  from  France,  1  million  from 
the  remainder  of  Europe,  1^^  millions  from  the 
West  Indies  and  Central  America,  1  1/3  millions 
from  South  America,  2  millions  from  Japan,  1  mil- 
lion from  British  India,  1  1/3  miUions  from  China, 
1  million  from  Hong  Kong,  and  li/^  millions  from 
Australia.    For  the  seven  months  of  the  fiscal  year 
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1920-21  (.July  1  to  Jan.  HI)  the  net  inHow  of  jjoM, 
moreover,  was  ?212,S7:^()70,  ajrainsl  ji  iiiovciiicnt  in 
the  opposite  direction  in  1919  20  and  191S  19  of  .52S(),- 
828,210  and  .^S,9:n,201  respectively.  Silver  exports 
for  the  month  were  of  moderate  amount,  having; 
reached  .'ft:(;,G90,748,  of  which  over  four  millions  went 
to  the- Far  East.  Against  this  there  were  imports 
of  ^4,8:)8,8G8,  made  up  mainly  of  receipts  from  Mex- 
ico and  South  America,  leavinj;  the  net  outtlow  ^1,- 
851,880.  For  the  seven  months  the  exports  aggre- 
gated  |;{8,1 85,324  and  the  intports  ^:{(;,819,;}55,  net- 
ting an  eftlux  of  only  |!1,;U)5,909,  against  .1f:()5,859,559 
for  the  like  period  of  1919-20  and  |i:iG,872,a88  in 
1918-19. 


I  The  Canadian  foreign  trade  for  January  1921  was 
of  quite  contracted  volume,  as  compared  with  1920 
or  1919,  on  both  the  import  and  export  sides  of  the 
account.  The  mercliandise  exports  aggregated  only 
|81,9;{:5,8.")8,  against  no  less  than  |121,517,571  for  the 
period  in  1920,  and  |125,a34,75()  in  1919,  this  latter 
the  high  record  for  the  opening  month  of  the  year. 
A  decrease  from  a  year  ago  is  observable  in  all  the 
leading  groups  into  which  the  exports  are  segre- 
gated, but  the  loss  was  greatest  (nearly  one-half)  in 
animals  and  their  products.  For  the  ten  months  of 
the  fiscal  year  1920-21  (April  1 1920  to  Jan.  31  1921  j 
the  aggregate  exports  at  .fl,074,()45,054  were  only 
moderately  smaller  than  in  either  1919-20,  or  1918- 
19,  comparison  being  with  |1,098,172,362  and  |1,094,- 
536,241.  The  imports  for  the  month  were  appre- 
ciably less  than  a  year  ago,  |72,252,223  contrasting 
with  1103,579,349,  but  fell  only  a  little  under  the 
1919  total.  On  the  other  hand,  for  the  ten  months 
the  inflow  aggregated  no  less  than  |1,075,587,720 
(the  high-water  mark),  against  only  $834,521,948  in 
1919-20  and  $780,576,737  in  1918-19.  The  favorable 
or  export  balance  for  the  month  this  year  is,  there- 
fore, only  $9,681,635,  against  $17,938,222  last  year, 
and  $51,573,359  in  1919.  For  the  ten  months  of  1920- 
21  the  exports  fall  below  imports  by  $942,666,  but 
in  the  two  preceding  years  the  net  inflow  was  $263,- 
650,414  and  $313,959,504  respectively. 


Building  construction  returns  for  the  United 
States  for  the  opening  month  of  1921  furnish  a  most 
decided  contrast  with  those  for  the  corresponding 
time  in  the  jjrevious  year  when,  in  the  amount  of 
money  involved  in  the  contracts  arranged,  a  high 
record  in  intended  outlay  was  established  for  the 
particular  month  covered.  The  changed  business 
conditions  have,  of  course,  had  considerable  to  do 
with  causing  builders  to  hesitate  to  commit  them- 
selves too  deeply  at  the  current  level  of  costs,  with 
the  possibility  that  further  price  adjustments  would 
work  to  their  disadvantage.  The  situation  locally, 
as  regards  housing  accommodations,  is  rather 
mixed ;  for  while  there  seems  to  be  no  lack  of  apart- 
ments at  a  high  level  of  rental,  and  seemingly  a 
goodly  number  offered  at  what  might  be  called  rea- 
sonable rents,  the  supply  required  to  fill  the  demand 
of  the  average  family  is  claimed  to  still  be  woefully 
deficient.  Incidentally,  an  ordinance  was  passed 
on  Feb.  15  by  the  Board  of  Aldermen,  exempting 
from  taxation  for  a  period  of  ten  years  all  buildings 
of  certain  types  erected  between  April  1  1920  and 
April  1  1922,  this  being  expected  to  stimulate  build- 
ing operations  in  the  city.  The  measure  received  the 
necessary  sanction  of  the  Board  of  Estimate  yester- 
day.    The  exemptions  provided  are  $5,000  on  one- 


family   houses,  $10,000  on  two-family   honses,   and 
.'*5,000    for     each    apartment    in    apartment    buibl 
iiigs. 

For  155  cities  from  which  we  have  reports  for  Jan 
uary  1921  the  permits  issued  cover  a  c<)ntemplat<?d 
expenditure  of  but  $60,89(),833,  or  nearly  69  million 
dollars  (53%)  below  the  heavy  <Mitlay  arranged  f<»r 
in  the  s;ime  month  of  last  year.  .\nd  while  it  is  tru<- 
that  the  current  tt)tal  is  very  much  greater  than  that 
for  January  of  eitli*  r  1919  or  1918  (when  building 
work  was  held  in  af)eyance  so  as  not  to  intt'rfere 
with  activities  connected  witli  the  war)  it  is  <mly 
noniinally  h<'avier  than  in  1917  and  1916,  when  labor 
and  material  costs  were  decidedly  less;  this  indi- 
cating the  (juantitative  construction  then  provided 
for  was  much  heavier  than  now.  (heater  New  York 
exhibits  a  very  con-iderable  loss  from  a  year  ago, 
in  which  practicall;  all  boroughs  but  the  Bronx 
share.  For  the  five  boroughs  of  the  city  the  aggre 
gate  is  only  $12,681,145,  against  $30,573,095  in  1920 
(a  record  for  January),  and  $5,020,033  in  1919.  Out- 
side of  New  York  the  outlay  arranged  for  in  the 
month  reached  $48,215,688,  against  $98,981,004  and 
$1(),784,282;  and  of  '"e  154  cities  included,  but  35 
exhibit  increases  over  1920,  amj  of  these  the  only 
ones  worthy  of  mention  are  Kansas  City  (Mo.),  New 
Bedford,  Harrisburg,  Yonkers,  Louisville,  Muskogee^ 
Jacksonville  and  San  Diego.  On  the  other  hand, 
losses  of  exceptionally  heavy  percentages  are  to  be 
found  at  most  of  the  leading  centres  of  trade  and 
industry  of  the  country.  So  general,  in  fact,  is  this 
the  case,  that  to  go  into  details  would  involve  the 
naming  of  almost  all  of  the  largest  cities,  as  well  as 
the  centres  of  industrial  activity  where  the  automo- 
bile, the  motion-picture,  etc.,  development  have  been 
important  stimulating  factors. 

Analyzing  the  returns  by  groups,  we  find  that  23 
New  England  cities  report  a  decrease  of  nearly  5i/> 
million  dollars  (43%)  from  1920,  while  the  Middle 
section  (37  cities  outside  of  Greater  New  York)  ex- 
hibits a  diminution  of  about  6%  millions  (45%). 
The  Middle  West  (28  cities)  shows  a  contraction  of 
15%  millions  (48%)  and  the  result  at  the  South 
(29  cities)  is  about  7  millions  (55%)  under  that  of 
1920.  For  the  Pacific  Slope,  15  cities  give  an  aggre- 
gate 7  million  dollars  (44%)  less  than  for  1920,  and 
the  remainder  of  the  West  (22  cities)  registers  a  de- 
crease of  81/^  millions  (68%).  Indicating  the  im- 
portant curtailment  in  operations  at  many  impor- 
tant points  in  January  1921,  as  compared  with  ear- 
lier years,  we  note  that  at  such  representative  cities 
as  Chicago,  St.  Louis,  Los  Angeles,  San  Francisco 
and  Kichmond,  as  well  as  at  many  of  lesser  promi- 
nence, the  declines  from  1917  are  even  greater  than 
from  a  year  ago. 

Canadian  building  operations  in  January  1921 
also  showed  a  marked  drop  from  1920,  but  more  par- 
ticularly so  in  older  sections  of  the  country,  with 
the  declines  most  noteworthy  at  Toronto,  Quebec, 
Windsor,  Halifax,  Vancouver  and  Brantford,  and 
the  gains  of  importance  confined  to  Winnipeg,  Ham- 
ilton and  Montreal.  Twenty-seven  cities  in  the  East- 
ern Provinces  report  a  total  of  contemplated  outlay 
of  $1,784,617,  against  $3,348,453  for  the  month  in 
1920,  and  at  16  cities  in  the  West  the  aggi*egates  are 
$521,070  and  $533,044  respectively.  For  the  whole 
of  the  Dominion  (43  cities),  therefore,  the  projected 
expenditure  sums  up  $2,305,687,  against  |3,881,497 
in  1920. 
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rreuiier  Lloyd  (Jcorj^e  received  a  vote  of  confi- 
dence in  the  House  of  ConiiuoiiH  late  last  Friday. 
It  had  been  looked  for  since  the  opening  of  Parlia- 
ment early  in  the  week,  when  it  was  evident  that  !ie 
would  meet  with  strong  opposition.  The  vote  ac- 
tually was  given  on  "Horatio  Bottomley's  motion 
of  censure  on  the  Government's  policy  relating  to 
the  execution  of  the  Treaty  of  Versailles."  The 
vote  stood  181  in  favor  of  the  Prime  Minister  to 
only  40  opposed.  After  having  been  rather  severely 
heckled,  according  to  the  cabled  accounts  of  the 
session,  he  made  one  of  his  characteristic  speecheis. 
As  reported  briefly  in  last  week's  "Chronicle,"  he 
emphasized  the  fact  that  while  the  Allies  would  do 
their  utmost  to  compel  Germany  to  pay  "to  the  limit 
of  her  capacity,  the  whole  point  is  what  is  the  limit  of 
that  capacity."  Setting  forth  his  position  in  greater 
detail  he  said :  "We  have  got  to  make  allowances  to 
enable  her  to  get  the  raw  material  and  the  food 
which  is  necessary  to  enable  her  to  produce  these 
goods,  and  that  is  the  calculation  we  have  got  to 
make.  I  do  not  want  to  enter  the  conference  ex- 
cept in  the  spirit  of  doing  my  best  to  get  from  Ger- 
many the  last  farthing  she  is  capable  of  paying,  but 
I  will  not  go  there  in  the  spirit  of  advancing  pro- 
posals which,  upon  the  advice  of  the  best  experts,  we 
know  to  be  utterly  impracticable,  and  would  only 
raise  false  hopes  in  this  country.  Germany  must  do 
her  best  to  appreciate  the  mark  by  balancing  her 
budget,  which  now  is  ridiculous,  namely,  about  one- 
fifth  of  her  expenditure.  This  is  intolerable.  It  is 
not  that  Germany  is  too  poor  to  meet  the  AUied  de- 
mands, and  we  shall  not  be  convinced  she  is  until  she 
has  imposed  upon  her  people  the  charges  which  we 
are  entitled  to  expect  she  shall  impose.  I  have  a 
suspicion  she  is  coming  into  court  with  rather  rag- 
ged clothes  in  order  to  make  a  good  case  and  reduce 
her  monthly  payments.  The  mark  is  not  as  ragged 
as  it  appears.  It  is  not  such  a  shadow  as  it  looks. 
It  is  just  put  on.  This  is  my  conviction,  and  it  ^s 
one  of  the  things  which  certainly  will  be  pressed  on 
the  German  delegation,  namely,  that  they  must 
make  an  effort  like  any  other  country  to  balance 
their  accounts,  improve  their  currency  and  make  it 
more  possible  to  meet  obligations." 

The  London  address  stated  that  there  was  un- 
usual interest  in  a  bye-election  at  Cardigan,  Wales, 
held  on  Feb.  18.  The  contest  was  between  Capt. 
Ernest  Evans,  Coalition  Liberal,  who  had  the  sup- 
port of  Premier  Lloyd  George,  and  Llewellyn  Wil- 
liams, Independent  Liberal,  both  of  whom  were  can- 
didates to  fill  the  seat  in  the  House  of  Commons  va- 
cated by  Matthew  Vaughan  Davies,  who  had  been 
elevated  to  the  peerage.  The  result  was  14,111  votes 
for  Evans  and  10,821  for  Williams.  It  was  noted 
that  of  the  total  number  of  ballots  cast,  14,332  were 
by  women.  Special  mention  was  made  of  the  fazt 
that  as  the  election  took  place  in  the  Premier's  "own 
stronghold,  his  wife  regarded  it  of  sufficient  im- 
portance" to  take  part  in  the  campaign. 


Premier  Briand  of  France,  just  priqr  to  leaving 
Paris  for  the  conferences  of  the  Allied  Supreme 
Council,  the  first  of  which  was  held  last  Monday, 
answered  a  rather  long  list  of  questions  submitted 
by  a  special  representative  of  the  New  York  "Times.'" 
Kelative  to  the  probability  and  ability  of  France  to 
adopt  militaristic  measures  to  enforce  the  terms  of 
the  Versailles  Treaty,  having  to  do  with  the  payment 
by  Germany  of  reparations  to  France,  M.  Briand 


said :  "The  war  came  to  an  end  two  years  ago,  and 
France  has  as  yet  only  received  a  small  fraction  of 
the  reparations  granted  to  her  by  the  treaty.  De- 
partments in  the  north  are  destroyed.  French  in- 
dustry is  paraly7>ed.  France  is  impoverished  by  the 
loss  of  l,r)00,()0()  men  and  the  country  is  burdened 
with  a  formidable  debt.  The  time  has  come  when 
the  reparations  granted  to  France  by  the  treaty 
must  be  made  over  to  her.  The  perverseness  and  ill- 
will  shown  by  Germany  compel  France  to  take 
measures  to  prevent  the  Versailles  Treaty  from  re- 
maining a  dead  letter."  Continuing  he  said  that 
"France  does  not  in  any  way  desire  to  act  independ- 
ently of  her  allies,  nevertheless  she  is  in  a  position 
to  carry  out  on  her  own  account  those  clauses  'n 
the  Versailles  Treaty  which  provide  for  military 
sanctions."  Setting  forth  in  still  greater  detail  the 
attitude  of  France  toward  Germany  in  the  matter 
of  reparations  the  Prime  Minister  said:  "France 
does  not  wish  to  crush  Germany,  but  she  is  firmly 
resolved  that  Germany  must  make  good  the  damage 
she  has  done.  France  has  fresh  proofs  that  Germany 
is  attempting  by  every  means  in  her  power  to  evade 
payment  of  fair  reparation  provided  in  the  treaty. 
Evidences  of  this  danger  which  threatens  France 
come  to  light  every  day.  Quantities  of  ammunition 
are  being  found  in  Germany  and  ammunition  is  still 
being  manufactured  there."  The  same  day  M.  Briand 
had  a  conference  with  the  Foreign  Relations  and  Fi- 
nance Committees  of  the  Senate  lasting  three  hours. 
He  was  said  "to  have  explained  fully  the  Govern- 
ment's foreign  policy  on  the  eve  of  the  London  con- 
ference." The  members  of  both  committees,  accord- 
ing to  an  Associated  Press  dispatch  from  Paris,  "as- 
sured the  Premier  that  he  could  count  on  their  un- 
reserved and  loyal  support." 

The  withdrawal  by  the  United  States  Government 
of  Bland  W.  Boyden,  the  American  unofficial  ob- 
server on  the  Reparations  Commission,  is  said  to 
have  "excited  much  speculation  in  French  circles  as 
to  whether  the  Washington  Administration  has 
taken  the  action  because  of  the  possibility  of  a  new 
reparations  agreement,  as  might  be  construed  from 
the  text  of  its  note,  or  because  it  is  now  unable  to 
make  any  decisions,  being  so  near  to  the  end  of  its 
term."  It  was  added  in  one  Paris  dispatch  that  "as 
he  has  not  been  participating  in  any  of  the  decisions 
of  the  Commission,  officials  here  were  surprised  that 
Washington  should  not  allow  him  to  stay  until  Mr. 
Harding  announced  his  policy."  In  a  Washington 
dispatch  the  next  day  it  was  explained  that  in  tak- 
ing this  action  "the  Wilson  Administration  intend- 
ed to  leave  a  clean  slate  for  President  Harding  and 
his  Secretary  of  State  in  dealing  with  international 
questions  growing  out  of  the  war  settlement  and 
the  Paris  Peace  Conference.  This  explanation  of 
the  meaning  of  the  withdrawal  of  Mr.  Boyden  and 
his  associates  on  the  Reparation  Commission  was 
made  at  the  State  Department  to-day." 

A  special  Paris  correspondent  of  the  New  York 
"Times,"  in  a  cablegram  Sunday,  set  forth  what  pur- 
ported to  be  the  policy  and  plans  of  the  French  to 
compel  the  Germans  to  accept  the  reparations  terms 
at  the  London  conference.  He  said  in  part :  "It  is 
the  wish  of  the  French  to  take  military  steps  while 
the  Germans  are  face  to  face  with  the  Allies  in  Lon- 
don, should  thev  refuse  to  meet  the  Allied  terms.  It 
is  their  idea  that  the  Germans  will  come  to  terms 
when  they  realize  that  there  is  no  longer  any  room 
to  squirm.     It  is  altogether  probable  that  Premier 


Feb.  26  1921.] 


THE   CHRONICLE 


775 


Lloyd  George  will  not  be  favorable  to  this  step,  pre- 
ferring rather  to  notify  the  Germans  what  will  hap- 
pen to  them  if  they  remain  stubborn,  and  give  them 
time  to  think  it  over." 

Several  Paris  correspondents  apparently  tried  to 
raise  the  now  familiar  cry  of  discord  between  the 
French  and  British,  on  the  eve  of  Premier  Briand's 
departure  for  London  for  the  conferences  of  the 
Supreme  Allied  Council.  It  is  well  known  that  their 
leaders  differ  widely  in  matters  of  policy  in  the 
handling  of  important  questions  growing  out  of  the 
war.  That  of  reparations,  perhaps,  furnishes  the 
best  illustration.  Still  it  is  equally  well  understood 
that  when  the  time  for  decision  comes  on  these  ques- 
tions no  one  is  more  likely  than  the  British  and 
French  Premiers  to  realize  that  their  mutual  inter- 
ests are  so  great  that  all  personal  and  political  in- 
terests must  be  subniei-ged  and  a  solid  front  ])r('sent- 
ed  to  Germany,  first  of  all,  and  then  to  the  whole 
world.  The  Paris  correspondent  of  the  ^ew  York 
"Herald,"  commenting  on  this  situation,  said  that 
"although  the  British  and  the  French  seemed  to 
have  reached  a  complete  accord  when  the  Paris 
agreement  was  made,  it  is  impossible  to  escape  the 
conclusion  that  a  wide  difference  still  exists  be- 
tween British  and  French  statesmen  on  the  subject 
of  the  forthcoming  conference  in  London  with  the 
Germans." 

Here  is  what  the  New  York  "Times"  correspond- 
ent said  in  part:  "Indications  are  piling  up  that 
France  is  really  aroused  again  and  willing  to  hit 
Germany  hard  to  make  her  realize  what  she  never 
has  realized,  that  she  lost  the  war.  Premier  Briand 
goes  to  London  pledged  not  to  reduce  the  terms  of 
the  Paris  accord,  Simons  goes  pledged  not  to  accept 
any  such  figures.  That  is  all  one  can  see  of  the  situ- 
ation to-day.  The  outcome  depends  on  how  far  the 
Germans  carry  their  intransigeance.  There  is  cer- 
tainly a  stir  in  the  atmosphere,  and  no  one  knows 
better  than  M.  Briand  that  the  Nationalists,  who 
control  Parliament,  are  ready  to  put  former  Presi- 
dent Poincare  in  power  should  the  present  Premier 
fail  their  hopes.  France  is  beginning  to  believe  that 
this  is  the  time  to  get  her  reparations,  when  she  is 
strong  enough  to  do  what  she  wills.  She  has  an 
army  of  700,000  men,  the  best  army  in  the  world." 

Premier  Briand,  upon  his  arrival  in  London,  was 
quoted  in  an  Associated  Press  dispatch  as  having 
announced  "the  resolute  purpose  of  not  reducing 
by  as  much  as  a  centime  the  total  reparations  that 
Germany  must  pay,"  but  also  as  being  "disposed  to 
examine  attentively,  and  even  sympathetically,  the 
conditions  of  payment,  should  the  German  delegates 
come  to  London  with  proposals  reasonably  within 
the  scope  of  the  Allied  decisions."  The  Prime  Min- 
ister was  further  quoted  in  the  same  dispatch  as 
having  taken  the  position  that  while  he  "does  not 
regard  the  12%  tax  upon  the  value  of  German  goods 
sent  abroad  as  an  export  duty,  because  it  may  be 
paid  from  internal  or  any  other  revenue,  yet  in  view 
of  American  criticism  that  clause  may  be  modified 
if  another  suitable  standard  to  meet  Germany's  ex- 
panding prosperity  can  be  found."  The  correspond- 
ent added  that  "exports  within  M.  Briand's  defini- 
tion of  the  word,  were  selected  simply  as  variable 
national  earnings." 


The  first  matter  actually  taken  up  by  the  Allied 
Premiers  at  their  conference  in  London  this  week, 
so  far  as  the  advices  from  that  centre  revealed,  was 


the  revision  of  the  Sevres  Treaty.  What  actually 
took  place  on  Monday  was  first  an  informal  meet- 
ing between  Premiers  Lloyd  (Jeorge  and  Briand  at 
the  latter's  hotel.  Special  significance  was  attached 
by  the  New  York  "Times"  correKi)ondent  to  the 
fact  that,  instead  of  waiting  for  the  formal  confer- 
ence set  for  11  o'clock  in  the  forenoon  at  Downing 
Street,  between  "the  representatives  of  the  four 
chief  Allied  Powers — Great  Britain,  France,  Italy 
and  Japan — Mr.  Lloyd  George  drove  to  M.  Briand's 
hotel  and  the  British  and  French  Premiers  had  early 
breakfast  together."  The  foimal  conference,  with 
the  Greek  delegates  present,  took  place  at  4  o'clock 
in  the  afternoon,  in  St.  .Tames  Palace.  Premier 
Lloyd  George  acted  as  President.  M.  Kalogero- 
poulis,  the  Greek  Premier,  "was  called  upon  to  state 
his  case  for  the  preservation  of  the  Treaty  of  Sevres 
as  it  stands,  and  in  particular  for  maintaining  the 
large  territorial  grants  which  had  been  made  by  that 
instrument  to  Greece."  That  evening  the  represen- 
tatives of  the  Angora  Government  arrived  in  Lon- 
don. The  dispatches  from  that  centre  stated  that 
the  Allied  Premiers  planned  to  endeavor  to  bring 
the  two  Turkish  delegations  into  "an  agreement  be- 
tween themselves  before  they  are  called  into  the 
conference."  The  New  York  "Times"  correspondent 
said  that  "on  the  whole,  however,  the  first  day's 
proceedings  of  the  conference  passed  off,  not  only 
according  to  plan,  but  a  little  more  satisfactorily 
than  had  been  expected."  The  London  correspond- 
ent of  the  New  York  "Herald,"  in  his  account  of  the 
first  day's  session  of  the  AUied  Conference,  said 
that  "it  was  understood  that  Premiers  Lloyd  George 
and  Briand  had  reached  an  understanding  which  if 
approved  by  their  colleagues  would  turn  back  to 
Turkey  a  considerable  section  of  the  new  Greece 
gained  by  Venizelos  in  the  Sevres  Treaty."  The 
representative  of  the  New  York  "Herald"  claimed  to 
have  information  which  led  him  to  observe  that  "in 
the  Turkish  negotiations,  which  will  begin  formally 
to-morrow,  it  is  apparent  that  although  some  con- 
cessions will  be  made  to  the  Nationalists  under  Mus- 
tapha  Kemal,  the  British  are  inclined  to  support  the 
Greek  position  iu  demanding  that  the  Turks  be 
forced  out  of  Europe  forever."  The  Associated 
Press  correspondent  declared  that  Premiers  Lloyd 
George  and  Briand  had  agreed  upon  a  plan  by  the 
terms  of  which  "the  frontier  line  in  Thrace  will  be 
moved  westward,  extending  from  Enos,  on  the 
^gean,  to  Midia,  on  the  Black  Sea.  This  would  take 
from  Greece  one-fourth  of  the  territoiy  she  now  oc- 
cupies there  and  add  it  to  the  Constantinople  dis- 
trict. The  Turks  also,  under  this  arrangement,  are 
to  be  allowed  representation  on  the  internal  com- 
mission controlling  Constantinople."  Through  the 
London  cablegrams  made  public  here  Wednesday 
morning  it  became  known  that  the  Allied  Supreme 
Council  did  not  consider  the  Turkish  situation  on 
Tuesday.  As  a  consequence  there  were  rumors  of  a 
hitch  having  taken  place,  but  the  New  York  "Times" 
correspondent  said  that  "what  had  really  happened 
was  that  in  deference  to  a  request  of  Tewfik  I'asha, 
the  septuagenarian  head  of  the  Constantinople  Gov- 
ernment's delegation,  who  had  caught  cold  on  his 
journey  across  the  continent,  the  appearance  of  the 
Turks  at  the  conference  had  been  postponed  till  to- 


morrow morning' 


[Wednesday] . 


On  Wednesday,  according  to  a  special  London 
dispatch  to  the  New  York  "Times,"  "the  two  Turkish 
delegations  appeared  before  the  London  conference 
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IhiH  [Tuesday]  morning,  Htated  their  respect ivo 
claiiiis,  an«l  were  (iisniiss(!d  with  a  reeoininendatioii 
lo  ^M't.  t.oj^etlier  and  firepare  concrete  proposals  wliicli 
coiiJd  he  considei'ed  ;is  re])res('nt in};  tlie  d(!siderat.a 
<»f  the  Ottoman  lOinpii-e  as  a  wlioh;."  The  corre- 
spondent added,  "it  was  tlie  Ottoman  l']mj)ire  that 
lon^jht  on  the  side  of  the  defi^ated  (ventral  Powers 
an<l  it  was  with  tlie  Ottoman  Empire  ;is  a  whole  that 
the  terms  of  peace  would  he  settled."  The  New  York 
"Her;jld"  correspondent  in  London  said  that  "it  is 
practically  certain  that  the  revision  of  the  treaty 
can  be  completed  this  week."  He  claimed  jijround 
for  the  assertion  that  "I'lemier  Briand  won  an  im- 
l)ortant  victory  to-day  and  that  the  Treaty  of  Sevres 
will  be  revised."  Accordinfj;  to  the  New  York  "Trib- 
une" representative,  "Bekir  Samy  Bey,  head  of  the 
Turkish  Nationalist  delegation  to  the  Allied  Su- 
preme Council,  made  a  plea  for  the  virtual  scrap- 
j)ing  of  the  Sevres  Treaty  before  the  Council  to-day. 
Tewfik  Pasha,  leadei-  of  the  Constantinople  repre- 
sentatives, made  less  drastic  demands,  but  he  found 
little  in  the  treaty  which  was  acceptable  to  the  Sul- 
tan's party."  The  Loudon  advices  said  yesterday 
morning  that  "Premier  Lloyd  George,  in  the  name 
of  the  Supreme  Council,  has  notified  both  Turks  and 
(ir reeks  that  they  would  be  invited  to  attend  the  con- 
ference to-morrow  morning  at  11  and  11 :30,  respec- 
tively, to  answer  the  question:  'Are  you  i)repared 
to  accept  the  result  of  investigation  by  the  Allies 
with  regard  to  your  respective  claims  concerning 
Smyrna  and  Thrace,  and,  subject  to  that,  are  you 
prepared  to  accept  the  remaining  terms  of  the  Treaty 
of  Sevres  ?' "  According  to  a  London  cablegram 
last  evening,  "Turkish  representatives  to-day  [Fri- 
day] accepted  the  Allied  proposal  that  the  Sevres 
Treaty  should  be  accepted  while  an  international  in- 
vestigation is  made  of  rival  claims  to  Smyrna  and 
Eastern  Thrace."  It  was  claimed  that  "Greek  dele- 
gates refused  to  accept  the  proposal  until  they  had 
received  instructions  from  Athens."  The  corre- 
spondent stated  "the  Allied  proposal  included  an 
armistice  between  Greeks  and  Turkish  Nationalists 
and  an  exchange  of  prisoners,  as  well  as  guarantees 
for  the  safety  of  minorities  in  the  two  coun- 
tries." 


The  Council  of  the  League  of  Nations  began  a  se- 
ries of  sessions  in  Paris  on  Monday.  They  are  be- 
ing held  in  the  Petit  Luxembourg  Palace,  the  resi- 
dence of  Ijeon  Bourgeois,  President  of  the  Senate, 
and  also  of  the  Council.  The  question  of  publicity 
was  the  first  considered.  It  was  decided  to  abolish 
public  sittings,  and  after  each  sitting  "to  issue  a  full 
report  of  what  had  transpired."  The  New  York 
"Tribune"  correspondent  said  that  "apart  from  the 
routine  matters,  three  important  questions  are  agi- 
tating the  Council."  They  are  "the  means  to  be  em- 
ployed in  the  efforts  to  get  America  to  join  the 
League;  the  question  of  what  must  be  done  in  the 
Lithuanian  charge  that  the  League  has  dealt  un- 
justly with  it  in  the  matter  of  the  Vilna  plebiscite; 
the  matter  of  changing  the  capital  of  the  league  from 
(jreneva  to  Brussels  or  The  Hague."  It  was  made 
known  later  that  a  committee,  of  which  Arthur  J. 
Balfour  is  chairman,  was  appointed  to  consider 
amendments  to  the  covenant  of  the  League.  At 
Wednesday's  session  American  Ambassador  Wallace 
presented  a  note  from  Secretary  of  State  Colby,  set- 
ting forth  the  position  of  the  United  States  Govern- 
ment "with   regard   to  certain   mandate  questions 


which  it  regards  as  important."  This  note  had 
special  reference  to  the  Island  of  Yap  and  Mesopo- 
tamia. The  Associated  I'ress  correspondent  said 
that  in  substances  the  noU*  held  that  "the  United 
States  will  not  be  bound  by  the  Japanese  mandate 
over  the  Island  of  Yap,  and  no  power  can  limit  or 
control  the  use  of  the  island,  the  American  State 
I)(q)artment  has  informed]  the  President  of  the  Coun- 
cil of  the  L(!ague  of  Nations."  The  note  was  dis- 
cussed at  the  afternoon  session,  "at  great  length,'' 
according  to  the  New  York  "Times"  correspondent. 
He  also  said  "the  conferees  reached  no  decision  as  to 
a  reply,  nor  will  they  until  they  hear  from  their 
Governments."  The  New  York  "Herald"  represen- 
tative asserted  that  a  reply  was  framed  by  Council 
members  behind  closed  doors.  He  declared  that  it 
"will  be  friendly  but  firm  in  tone,  reminding  the 
United  States  that  the  Island  of  Yap  mandate  has 
already  been  awarded  after  approval  by  the  Supreme 
Council  and  advising  the  Washington  State  Depart- 
ment that  (ireat  Britain  and  France,  as  the  Powers 
most  interested  in  Mesopotamian  control,  have 
agreed  that  this  matter  should  not  be  determined  at 
this  session  of  the  Council,  and  suggesting  that  the 
United  States  be  given  every  opportunity  for  repre- 
sentation at  the  next  session  [in  April]  so  as  to 
supplement  what  is  already  known  with  reference 
to  her  views  on  Mesopotamian  oil  rights."  The  New 
York  "Times"  correspondent  said  yesterday  morn- 
ing that  "the  American  note  on  mandates  addressed 
to  the  Council  of  the  League  of  Nations  has  produced 
an  important  situation.  President  Harding  when 
he  takes  office  is  going  to  find  on  his  hands  the  re- 
opening of  the  old  debate  as  to  whether  America  can 
remain  out  of  international  councils,  and  at  the 
same  time  exercise  a  veto  on  their  acts."  According 
to  the  New  York  "Herald"  correspondent  yesterday 
morning,  "a  tentative  reply  to  the  American  man- 
date note,  which  caused  a  great  commotion  in  diplo- 
matic circles  here,  is  being  prepared  by  Arthur  J. 
Balfour,  British  representative  in  the  Executive 
Council  of  the  League  of  Nations  meeting  here,  and 
is  to  be  submitted  to  the  Council  to-morrow  or  Sat- 
urday, when  it  will  become  the  basis  of  dis- 
cussion." 


The  Irish  situation  continues  unchanged.  In  a 
speech  before  the  National  Liberal  Club,  Viscount 
Grey  spoke  pointedly  with  respect  to  the  Irish  ques- 
tion, and  particularly  relative  to  the  importance  of 
cordial  relations  between  Great  Britain  and  the 
United  States.  He  said,  among  other  things :  "I 
also  believe  that  this  question  should  be  handled 
now  with  regard  to  certain  plain  facts,  and  one  fact 
is  very  plain  to  me — that  is,  that  there  will  be  no 
real  cordiality  between  this  country  and  the  United 
States  as  long  as  the  Irish  question  remains  where 
it  is.  It  is  idle  to  discuss  British-American  rela- 
tions without  having  that  fact  in  our  minds  and  rec- 
ognizing it  openly.  I  dispose  of  war  between  us 
and  America  by  describing  it  as  unthinkable  and 
inconceivable,  but  that  does  not  make  it  certain 
that  it  might  not  happen." 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berling,  Vienna  and 
Switzerland;  b]/2%  in  Belgium;  6%  in  Paris,  Rome 
and  Madrid;  1%  in  London,  Sweden  and  Norway, 
and  4^2%  in  Holland.  In  London  the  private  bank 
rate  remains  at  6^@7%  for  sixty  and  ninety  day 
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bills,  the  same  as  a  week  ago.  Money  on  call  in 
London  is  a  shade  easier,  being  now  5}^%,  as  against 
5^%  last  week.  So  far  as  can  be  learned,  no 
reports  have  been  received  by  calbe  of  open  market 
discounts  at  other  centres. 


The  Bank  of  England  announced  a  further  small 
increase  in  gold  holdings,  namely  £21,992,  bringing 
up    the    Bank's    stock    on    hand    to    £128,327,987, 
which   compares   with    £110,445,699_  last  year  and 
£81,628,393   in    1919.     Note   cn-culation    was   again 
cut    £112, 000,,  hence    the    total    reserve    advanced 
£1 34^000, IvKile  the  projiortion  of  reserve  to  Uabilities 
has  been  brought  up  to  14.99%-which  compares  with 
14.62%  a  week  ago,  17^  last  year,  and  is  the  highest 
percentage  attained  thus  far  this  year.     It  represents 
a  gain  of  7.69%  from  the  low  point  of  7.30%  touched 
in  the  week  of  December  30  1920.     In  public  deposits 
an  increase  of  £425^00  was  shown,  but  other  deposits 
fell    off    £2,782^000,    while    Government    securities 
declined  £12,482,000.     Loans  (other  securities)  regis- 
tered an  erpansion  of  £10,019,000.     Notwithstand- 
ing recent  gains  in  reserves,  the  amount  held  is  still 
much  below  that  of  last  year,  being  £19,080,000, 
against   £32,369,259   in   the  corresponding  week   of 
1920  and   £29,742,648  a  year  earlier.     Circulation 
is  now  £l.2Zva2I,000.     Last  year  it  was  £96,526,440 
and   in    1919    £70,335,745.     Loans  aggregate   £95,- 
220,000,  which  compares  with  £90,704,526  in  1920 
and    £83,130,365   the  year  before  that.     Clearings 
through   the   London   banks   for   the   week   totaled 
£652,385,000,  against  £655,339,000  a  week  ago  and 
£739,430,000  last  year.     The  Bank's  official  mini- 
mum discount  rate  remains  at  7%  unchanged.     We 
append  a  tabular  statement  of  comparisons  of  the 
different  items  of  the  Bank  of  England  return: 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1921.  1920.       1919.       1918.       1917. 

>(6  23  Fib   25     Fib.  26           /i6.  27    Fib  2S 

£  £         £         £         £ 

Circulation 127.697,000  96,626,440     70,335,745     47,251,225     38,584,710 

PubUc  deposits 15.987,000  17,322,060     25,823,907     42,649,768     47,846.179 

Other  deposits 111.259.000  172,824,755  119,169,536  124,767,163  167,992,209 

Govt,  securities 31.032,000  85.152,523     50,196,744     66.350.082     82,445,869 

Other  securities 96.220.000  90,704,526 

Reserve  notes  4  coin  19.080.000  32,369,259 

Coin  and  bullion...  128,327 ,987  110,445,699 
Proportion  of  reserve 

to  liabilities 14.99%  17.00% 

Bank  rate. 7%  6% 


BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changti 
/or  Week. 
Gold  HMinos—  Franca. 

lu  Prance Inc.  445,075 

Abroad No  change 


Fib.  24  1921. 

Francs. 
3,564,643.194 
1.948,367,050 


—8ialu$  at  at— 
Fib.  26  1920. 

Francs 
3.603.297,651 
1,978,278,416 


Feb.  27  1919. 

Fratta. 
3,648. S09.494 
l.»78308.4fti 


Total Inc.           445.076  6,603,010.260  6,681,676,067  6,626,817,97» 

Sliver Inc.        1.343,000  261,429,495  261,477,250  313.794,602 

BlIlH  discounted...  Inc.     6', 441,000  2,961.714,298  1,849.052,643  1,062.387,408 

Advances Dec.    46,776,000  2,191,521,000  1.563,788.395  1.201.951,705 

!  Note  circulation -.Dec.  264.242,000  37,808,111.370  37.888,669,586  32,716.470.190 

Treasury  deposits -Dec. '36^273.000  "^35.224.000  45.477,423  34,088.187 

General  deposits.. luc.    126.870,000  3,2.'>7,319,000  3,231,927,854  2,666,532.730 


83,130,365 
29,742,648 
81,628,393 

20.50% 

6% 


98,641,366  117,383,137 
30,551,673  34.161,380 
59,352,898     54,296,090 


18.24% 
6% 


15.83% 
5H% 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  gain  of  445,075  francs  in  its  gold  item  this 
week.  The  Bank's  total  gold  holdings  now  stand  at 
5,503,010,250  francs,  comparing  with  5,581,576,067 
francs  on  the  corresponding  date  last  year  and  with 
5,526,817,979  francs  the  year  before;  of  these  amounts 
1,948,367,056  francs  were  held  abroad  in  1921, 
1,978,278,416  francs  in  1920  and  1,978,308,484  francs 
in  1919.  During  the  week  silver  gained  1,343,000 
francs,  bills  discounted  were  augmented  by  69,441,000 
francs  and  general  deposits  rose  126,870,000  francs. 
On  the  other  hand;  advances  were  reduced  46,776,000 
francs,  while  Treasury  deposits  fell  off  36,273,000 
francs.  Note  circulation  registered  the  further  con- 
traction of  264,242,000  francs,  bringing  the  total 
outstanding  'ffown  t"o^J7^^808Jll,370  francs.  This 
contrasts  with  37,888,659,585  francs" at  this  time  in 
1920  and  with  3277T6;470,190  francs  the  year  pre- 
.  vious.  On  July '30  1914,  just  prior  to  the  outbreak 
J  I  of  war,  the  amount  was  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's 
return  with  the  statement  of  last  week  and  corres- 
ponding dates  in  1920  and  1919  are  as  follows: 


In  its  statement,  is.sued  as  of  Feb.  14,  the  Imperial 
Bank  of  Germany  shows  that  note  circulation  was 
again  reduced,  this  time  549,700,000  marks,  al- 
though Treasury  certificates  were  expanded  1,- 
266,000,000  marks.  In  bills  discounted  there  was  a 
huge  gain,  1,883,900,000  marks,  while  deposits 
showed  the  sensational  increase  of  3,967,900,000 
marks.  Other  changes  which  were  comparatively 
unimportant,  included  an  expansion  of  400,000  marks 
in  notes  of  other  banks,  a  decline  in  advances  of 
12,400,000  marks  and  an  increase  in  securities  of 
176,100,000  marks.  Neither  gold  nor  total  coin  and 
bulUon  was  much  changed,  the  former  totaling 
1,091,600,000,  about  the  same  as  a  week  ago. 
This  compares  with  1,090,860,000  marks  in  1920  anc 
2,249,540,000  marks  the  year  prior  to  that.  Note] 
circulation  now  totals  65,933,800,000  marks.  Last* 
year  it  stood  at  38,778,660,000  marks  and  in  1919,i 
23,760,700,000  marks. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday,  was 
more  or  less  routine  in  character  and  displayed  no 
feature  of  especial  interest.     Surplus  was  reduced, 
it  is  true,  but,  on  the  other  hand,  there  was  a  further 
contraction  in  the  loan  item  of  S20,216,000.     In  net 
demand   deposits   there    was   a   nominal   reduction, 
$195,000,  to  $3,798,837,000,  which  is  exclusive  of 
$60,372,000  Government  deposits.     The  last-named 
item,  despite  reports  of  further  Government  with- 
drawals from  the  banks,  represents  an  increase  of 
$28,883,000  over  the  amount  reported  a  week  earlier. 
Other  changes  included  a  cut  of  $10,479,000  in  cash 
in  own  vaults  of  members  of  the  Federal  Reserve 
Bank  to  $77,652,000  (not  counted  as  reserve),  a  de- 
cline in  reserves  of  member  banks  with  the  Federal 
Reserve  Bank  of  $8,207,000  (a  factor  chiefly  respon- 
sible for  the  drawing  down  of  surplus),  to  $496,651,- 
000,  and  a  decrease  of  $189,000  in  reserves  in  own 
vaults  of  State  banks  and  trust  companies,  to  $8,- 
938,000.     As  against   this,   reserves   kept  in   other 
depositories   by   State   banks  and   trust   companies 
gained  $362,000  to  $9,263,000.    Aggregate  reserves 
now  stand  at  $514,852,000,  a  decline  for  the  week  of 
$8,034,000,  while  surplus  reserve  in  consequence  of  a 
loss  of  $7,625,180,  was  brought  down  to  $11,722,370. 
The  figures  here  given  for  surplus  are  on  the  basis 
of   reserves   above   legal   requirements   for   member 
banks  of  13%,  but  not  including  cash  in  vault  held 
by  these  banks  on  Saturday  last  to  the  amount  of 
$77,652,000.     The  New  York  Reserve  Bank  in  its 
statement   showed   an   increase    in    its  ratio   of   re- 
serve to  liabilities  (counting  silver,  legal  tenders  and 
everything  else  in  the  shape  of  cash)  from  S9%%  to 
41/^%.     Bill    holdings    were    reduced    nearly    $41,- 
000,000,  but  the  amount  of  Federal  Reserve  notes 
increased    $4,000,000.     Both    bank   statements    will 
be  found  in  greater  detail  on  subsequent  pages. 
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The  local  money  market,  in  a  general  way,  was 
spoken  of  as  being  without  special  features,  at  least 
during  the  greater  part  of  the  week.  In  some  circles 
it  was  expected  that  the  prevailing  rate  for  call  loans 
would  be  6%.  The  fact  that  it  was  7%  naturally 
caused  disappointment  where  such  expectations  had 
been  entertained.  Bankers  and  others  in  close  touch 
with  the  money  market  realize  that  there  was  little 
occasion  for  a  decidedly  easier  money  market.  It 
was  admitted,  however,  that  the  showing  of  the 
Federal  Reserve  banks  as  a  whole  was  more  gratify- 
ing than  for  many  weeks.  On  the  other  hand,  it  is 
well  known  in  banking  circles  that  industrial  cor- 
porations that  have  been  compelled 'to  seek  assistance 
from  the  banks  on  a  large  scale  have  not  had  much 
opportunity  to  work  out  of  their  difficulties.  As 
new  orders  begin  to  come  in  they  will  be  able  to  con 
vert,  gradually,  their  large  inventories  into  cash. 
They  will  also  enjoy  better  collections  on  accounts 
that  have  been  outstanding  for  many  months.  So 
far  there  has  not  been  sufficient  revival  in  most  lines 
of  business  to  accomplish  much  in  either  direction. 
The  bond  market  continues  to  reflect  the  heavy 
offerings  made  in  recent  weeks.  This  week  they  were 
somewhat  smaller.  With  one  or  two  exceptions,  it 
is  understood  that  all  of  the  offerings  have  been  very 
well  taken.  The  railroads  are  in  the  market  for 
money  for  one  purpose  and  another,  but  in  most 
cases  the  amounts  are  small,  as  a  determined  effort 
is  being  made  to  do  just  as  little  new  financing  as 
possible.  As  soon  as  the  German  reparations  ques- 
tion is  definitely  settled  probably  the  new  foreign 
financing  corporations  will  begin  operations  on  a  sub- 
stantial scale. 


Dealing  with  the  specific  rates  for  money,  loans  on 
call  covered  a  range  during  the  week  of  Q@7%,  the 
same  as  a  week  ago.  On  Monday  the  high  was  7%, 
the  low  6%  with  renewals  at  7%.  Tuesday  was  a 
holiday,  Washington's  Birthday.  Wednesday  and 
Thursday,  a  flat  rate  of  7%  was  quoted,  and  this 
constituted  the  maximum,  minimum  and  also  the 
basis  at  which  renewals  were  negotiated,  but  on  Friday 
rates  eased  off  a  trifle  and  the  range  was  6@7%, 
with  7%  the  ruling  figure,  unchanged.  Transactions 
were  light  and  the  supply  of  available  funds  smaller 
than  heretofore.  The  rates  here  given  are  for  both 
mixed  collateral  and  all  industrials  alike.  In  time 
money  the  situation  remains  without  essential  change. 
Offerings  were  light  and  as  there  was  a  marked  f alUng 
off  in  the  demand,  trading  was  not  active.  Prac- 
tically no  important  loans  were  reported  in  any 
maturity,  and  quotations  continue  at  63^@-7%  for 
sixty  and  ninety  days  and  6J^@6^%  for  four,  five 
and  six  months,  unchanged,  with  the  bulk  of  whatever 
business  is  passing  at  the  outside  figure. 

Mercantile  paper  was  quiet  but  firm  with  sixty  and 
ninety  days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character  still  quoted  at  73/2@7%% 
and  names  less  well  known  at  7%%.  Country  banks 
were  the  principal  buyers,  but  sales  were  only 
moderate. 

Banks'  and  bankers'  acceptances  were  in  fair 
demand  and  rates  in  most  instances  showed  an  easier 
tendency.  Brokers  reported  a  somewhat  larger 
turnover,  owing  to  purchases  by  both  local  and 
out  of  town  institutions,  but  offerings  were  much 
smaller  than  of  late.  Savings  banks  were  less  active 
than  during  recent  weeks.  Open  market  rates  for 
loans  on  demand  against  bankers'  acceptances  are 


still  at  51/2%  •  The  posted  rate  of  the  American 
Acceptance  Council  is  6%.  Detailed  quotations  for 
acceptances  are  as  follows: 


Ninetv 
Day*. 

ElUilblc  blllii  of  member  banks 6     feSJi 

Ellxiblo  bills  or  non-member  banka SH@OH 

loellKlble  bllla 7     @6H 


■Spot  Detitery 

Sixty  Thirty 

Days.  Day*. 

7     @eH     7     @eH 


Delivtry 

wUhin 

30  Dayt. 

OH  bid 

OH  bid 

7  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATP;8    OF    THE    FEnp:RAL    RESERVE    BANKS 
IN   EFFECT   FEBRUARY  25  1921. 


Federal  Reserve 
Bank  of— 

Discounted    bills    maturing 
u>UMn   90  days    (including 
member  banks'   lH-day  col- 
lateral notes)  secured  by — 

Bankers' 
accep- 
tances 
ducted 

for 

mtmher 

banks 

Trade 
acr^.p- 
lances 

maturing 
wUhin 

90  days 

Agricui- 
tural  and 
lite -stoa 

paper 

maturittt 

91  to  180 

dayt 

Treasury 
certifi- 
cates of 
indebt- 
edness 

Liberty 
bonds 

and 
Victory 

notes 

Other- 

vHse 

secured 

and 

unsecured 

Boston    .   .   _ 

5M 
6 

to 

6 
6 
6 
6 
0 

to 

0 
0 

0 
0 

6 

6 

5H 

0 

6^ 

0 

0 

0 

0 

7     • 

7 

0 

6 

6 

7 

7 

0 

7 

0 

7 

0 

i' 

5H 

0 

6 

0 

0 

0 

SH 

6 

« 

7 

7 

0 

0 

0 

7 

7 

0 

6H 

6 

7 

0 

7 

New  York 

7 

Philadelphia 

6 

Cleveland 

e 

Richmond 

e 

Atlanta  .   .        ... 

7 

Chicago _   _   _   . 

7 

St.  Louis 

e 

Minneapolis 

7 

Kansas  City 

0 

Dallas                  ... 

7 

San  Francisco.  _ 

e 

t  Discount  rate  corresponds  with  Interest  rate  borne  by  certificates  pledged  m 
collateral  with  minimum  ol  5%  In  the  case  of  Kansas  City  and  5Vi%  in  the  caae 
of  Philadelphia. 

Note. — Rates  shown  for  St.  Louis  and  Kansas  City  are  normal  rates, 
applying  to  dlscoimts  not  In  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  In  excess  of  the  basic  line  are 
subject  to  a  H  %  progressive  Increase  for  each  25%  by  which  the  amount  of  accom- 
modation extended  exceeds  the  basic  line,  except  that  In  the  case  of  Kansas  Ctt7 
the  maximum  rate  Is  12%. 


Sterling  exchange  experienced  another  dull  and 
comparatively  uneventful  week,  with  operators  still 
showing  indisposition  to  enter  into  any  important 
new  commitments.  In  fact  the  market  as  a  whole 
can  best  be  described  as  a  waiting  one;  trading  for  the 
most  part  was  extremely  dull  and  the  volume  of  busi- 
ness transacted  of  negligible  proportions.  Prices 
moved  listlessly,  early  weakness  being  followed  by  a 
slightly  firmer  tone  and  an  advance  of  about  3  cents, 
despite  the  inactivity.  This  was  largely  due  to  the 
scarcity  of  bills;  also  to  the  steadiness  of  cable  quota- 
tions from  London.  Later  on,  however,  the  inquiry* 
except  at  concessions,  was  so  -light  that  rates  sagged 
off  again,  though  a  slightly  firmer  tone  was  noted  at 
the  extreme  close.  The  range  for  demand  during 
the  week  was  3  84^@3  88^.  Observance  of  Wash- 
ington's Birthday  holiday  naturally  tended  to 
further  restrict  operations,  but  financiers  were 
generally  agreed  that  the  dulness  was  due  pri- 
marilly  to  the  prevailing  uncertainty  over  the 
German  reparations  tangle.  In  the  opinion  of  not  a 
few  competent  market  observers  the  foreign  exchange 
situation  is  at  present  almost  entirely  under  the 
influence  of  political  and  financial  considerations  with 
business  men  everywhere  anxiously  awaiting  the 
results  of  the  forthcoming  Allied  conferences.  Ad- 
vices that  a  committee  had  been  appointed  by  the 
Foreign  Exchange  Club  to  take  under  advisement 
the  suggestion  that  trading  in  foreign  exchange  be 
established  on  the  New  York  Stock  Exchange,  excited 
only  perfunctory  interest. 

As  to  the  more  detailed  quotations,  sterling  ex- 
change on  Saturday  last  showed  a  declining  tendency 
and  prices  receded  to  3  84^@3  86M  for  demand, 
3  85i^@3  87  for  cable  transfers  and  3  783/g@3  80  for 
sixty  days;  trading  was  quiet  and  featureless.  Mon- 
day's market  was  moderately  active,  despite  the  close 
approach  of  the  holiday,  and  rates  were  advanced 
nearly  3  cents  in  the  pound,  with  demand  at  3  863/^@ 
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3  883^,  cable  transfers  at  3  87M@3  89^  and  sixty 
days  at  3  8034@3  8134;  the  improvement  was  at- 
tributed to  light  offerings  and  better  London  quota- 
tions. Tuesday  was  a  holiday,  Washington's  Birth- 
day. With  the  resumption  of  business  on  Wednes- 
day, a  weaker  tone  developed  and  prices  ran  off 
fractionally  to  3  87@.3  88^^  for  demand,  3  87M(<' 
3  891/i  for  cable  transfers  and  3  79^@3  8lK  for 
si.xty  days;  business  was  duller  than  ever  and  the 
recession  was  said  to  be  due  to  the  almost  complete 
absence  of  inquiry.  Dulness  characterized  Thurs- 
day's dealings,  and  the  result  was  a  further  loss  in 
currency  values;  demand  bills  ranged  at  3  84^@3  87, 
cable  transfers  at  3  85H®3  87%,  and  sixty  days  at 
3  773/>@3  79M-  On  Friday  the  market  ruled  ir- 
regular but  somewhat  steadier,  with  rates  fraction- 
ally up  at  3  85H@3  871-^  for  demand,  3  86^® 
3  87 K  for  cable  transfers  and  3  80@3  81^  for 
sixty  days.  Closing  quotations  were  3  80%  for 
sixty  days,  3  86 3i  for  demand  and  3  87  for  cable 
transfers.  Commercial  sight  bills  finished  at  3  85%, 
sixty  days  at  3  78^,  ninety  days  at  3  78,  docu- 
ments for  payment  (sixty  days)  at  3  793^,  and 
seven-day  grain  bills  at  3  85^.  Cotton  and  grain 
for  payment  closed  at  3  85%.  Gold  engagements 
this  w^eek  were  SI, 200,000  on  the  Celtic  and  about 
$1 ,000,000  on  the  Aquitania  from  London,  consigned 
to  Kuhn,  Loeb  &  Co.,  while  approximately  $7,400,- 
000  more  is  on  its  way  on  the  steamers  Carmania  and 
Cedric.  A  shipment  of  $524,500  in  gold  coin  has 
been  received  from  Buenos  Aires  on  the  SS.  Martha 
Washington. 


In  the  Continental  exchanges  considerable  irregu- 
larity' was  displayed,  although  here,  too,  trading 
was  sluggish  practically  throughout  and  transactions 
in  the  aggregate  Hght  in  volume.  Influences  at  work 
in  the  market  were  essentially  the  same  as  in  sterling, 
and  traders  generally  are  in  an  unresponsive  mood. 
Attention  is  apparently  centred  upon  the  approaching 
Reparations  Conference  which  it  is  hoped  will  settle 
the  troublesome  indemnity  dispute,  and  speculators 
for  the  time  being  are  practically  out  of  the  market, 
which  except  for  a  few  brief  intervals  of  somewhat 
feverish  semi-activity,  was  dull  to  the  point  of 
stagnation.  While  offerings  continue  scanty  and  this 
coupled  with  better  cables  from  abroad  brought 
about  improvement  in  initial  quotations,  with  the 
resmnption  of  business  on  Wednesday  sharp  losses 
took  place,  chiefly  because  of  the  total  absence  of 
buying  power.  Exchange  on  Paris,  after  gaining 
16  points  to  7.30,  fell  23,  to  7.07.  Antwerp  francs 
advanced  to  7.62  only  to  suffer  a  decline  to  7.39 — 
22  points  off.  Lire  fluctuated  irregularly,  with  the 
extremes  for  the  week  3  62  and  3  663^  for  sight  bills. 
Reichsmarks  opened  firm,  touching  1.653^,  but 
subsequently  lost  7  points  to  1.57.  Austrian  kronen 
hovered  alternately  above  and  below  00.21  and 
00.24. 

A  conspicuous  feature  of  the  week's  dealings  was  the 
sensational  strength  in  Greek  exchange,  which 
bounded  up  to  8.10,  an  advance  of  no  less  than  65 
points  on  light  trading,  presumably  as  a  result  of 
improvement  in  the  political  outlook.  An  explana- 
tion of  the  weakness  in  French  exchange  was  that  it 
was  due  to  fears  of  the  effect  of  another  trade  war 
between  France  and  Spain  because  of  the  insistence 
of  Spanish  bankers  upon  partial  payment  of  credits 
advanced  to  France,  also  to  rumors  of  banking 
difficulties  at  the  French  capital.    Later  in  the  week 


cable  advices  from  Madrid  stated  that  Spain  had 
agreed  to  an  extension  of  the  redemption  of  the  second 
part  of  the  loan  to  France  which  fell  due  on  Monday 
of  last  week,  while  it  was  learned  that  the  reports  of 
tension  in  France's  financial  affairs  had  been  greatly 
exaggerated.  Advices  from  Italy  are  more  hopeful 
and  it  is  claimed  that  an  increase  in  the  supply  of 
foreign  capital  is  now  looked  for,  owing  to  the  renewal 
of  confidence  in  Italian  industry  and  the  prevailing 
low  level  of  lire  at  foreign  centres.  In  the  late  deal- 
ings a  firmer  tone  was  in  evidence,  due,  it  was  be- 
li(;ved,  to  the  higher  quotations  from  London 
earlier. 

The  official  London  check  rate  on  Paris  closed  at 
54.39,  comparing  with  53.31  last  week.  In  New 
York  sight  bills  on  the  French  centre  closed  at  7.20, 
against  7.16;  cable  transfers  7.21,  against  7.17;  com- 
mercial sight  7.18,  against  7.14,  and  commercial 
sixty  days  at  7.14,  against  7.08  the  week  preceding. 
Antwerp  francs  finished  at  7.51  for  checks  and  7.52 
for  cable  transfers,  against  7.46  and  7.47  last  week. 
Final  rates  for  Berlin  marks  were  1.5934  for  checks 
and  1.6034  for  cable  transfers.  Last  week  the  close 
was  1.64%  and  1.65%.  Austrian  kronen  closed  at 
00.2134  for  checks  and  00.2234  for  cable  remittances, 
which  compare  with  00.20  and  00.21.  Lire 
finished  the  week  at  3.633^  for  bankers'  sight  bills 
and  3.6434  for  cable  transfers,  the  same  as 
a  week  earlier.  Exchange  on  Czecho-Slovakia 
ruled  without  important  change,  closing  at  1.23, 
against  1.29;  for  Bucharest  at  1.30,  against  1.38; 
Poland  at  12%,  against  133^,  and  Finland  at  3.30, 
against  3.40  last  week.  Greek  exchange  fluctuated 
wildly  and  after  a  sharp  outburst  of  strength,  which 
carried  the  quotation  up  to  8.10,  reached  and  finished 
at  7.85  for  checks  and  7.90  for  cable  remittances. 
This  compares  with  7.45  and  7.50  the  week  be- 
fore. 


Neutral  exchange  followed  the  course  of  the  other 
exchanges,  dulness  being  the  chief  characteristic, 
while  changes  in  rates  were  meaningless,  sho^\•ing  no 
definite  trend  in  one  direction  or  the  other.  Early 
weakness  carried  guilders  down  to  34.05,  but  later 
there  was  a  rally  to  34.75.  Swiss  francs  ruled  steady 
without  appreciable  change,  with  the  Scandinavian 
exchanges  showing  firmness  practically  throughout. 
Spanish  pesetas  were  well  maintained,  all  on  excep- 
tionally light  trading. 

Bankers'  sight  on  Amsterdam  closed  at  34.10, 
against  34.30;  cable  transfers  at  34.20,  against 
34.40;  commercial  sight  at  34.04,  against  34.24, 
and  commercial  sixty  days  at  33.68,  against  33.88 
a  week  ago.  Swiss  francs  finished  at  16.57  for 
bankers'  sight  bills  and  16.58  for  cable  remittances. 
A  week  ago  the  close  was  16.55  and  16.56.  Copen- 
hagen checks  closed  at  17.95  and  18.00  for  cable 
transfers,  against  18.10  and  18.20.  Checks  on 
Sweden  finished  at  22.30  and  cable  transfers  22.40, 
(unchanged),  while  checks  on  Norway  closed 
at  17.20  and  cable  remittances  17.30,  against 
17.25  and  17.35  the  week  previous.  Final  quota- 
tions for  Spanish  pesetas  were  13.85  for  checks  and 
13.95  for  cable  transfers,  as  contrasted  with  14.03 
and  14.05  in  the  preceding  week. 

As  to  South  American  rates,  there  was  a  decline 
to  34.75  for  Argentine  checks  and  34.92  for  cable 
transfers,  with  the  close  34.80  and  34.98,  against 
34.89  and  35.48  a  week  ago.  For  Brazil  a  better 
tone  was  noted,  and  checks  went  up  to  15.56  and 
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cable  roniittanccs  15.63,  but  slumped  and  cloKcd 
at  15.17  and  15.24,  apainst  15.43  and  15.50  tlu; 
week  before.  Announcement  that  Britain  and 
Argentina  had  become  involved  in  a  dispute 
over  the  repayment  by  Argentina  of  $50,- 
000,000  loar»ed  by  Great  Britain  to  pay  off  a  maturing 
American  loan  came  in  for  a  share  of  discussion, 
although  it  was  reported  that  in  all  probability  the 
misunderstanding  would  be  amicably  settled.  Chil- 
ian exchange  was  steady,  with  the  close  14.22,  against 
14.26,  but  Peru  finished  at  4.02,  against  4.10  last 
week . 

Far  Eastern  exchange  was  as  follows:  Hong  Kong, 
48H@49,  against  49@49M;  Shanghai,  65^65^, 
against  66@66M;  Yokohama,  493<^@49^,  against 
48M@48M;  Manila,  46@463/^  (unchanged);  Singa- 
pore, 44M@45  (unchanged);  Bombay,  27(S^28, 
against  28@29,  and  Calcutta,  27'J4^2S}4,  against 
28@29. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  |7,205,508  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  24.  Their 
receipts  from  the  interior  have  aggregated  |8,633,- 
508,  while  the  shipments  have  reached  |1,428,000,  as 
per  the  following  table : 

CURRENCY   RECEIPTS   AND    SHIPMENTS   BY   NEW   YORK   BANKING 

INSTITUTIONS. 


Week  ending  February  24. 

Into 
Banks. 

Out  of 
Banks . 

Gain  or  Loss 
to  Banks. 

Banks'  Interior  movement 

$8,633,508 

$1,428,000 

Gain    $7,205,508 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday 
Feb.  19 


50,225,036 


Monday 
Feb.  21 


68,916,284 


Tuesday 
Feb.  22 


Holiday 


Wednesday 
Feb.  23 


57,755.964 


Thursday 
Feb.  24 


42,126,991 


Friday 
Feb.  25 


.53,479,842 


Aggregate 
for  Week 


Cr.  272,504,117 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank, 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


England  -  _ 
France  a-. 
Germany  . 
Aus-Hun .  - 

Spain 

Italy 

Netherl'ds 
Nat.  Belg. 
Swltz'Iand 

Sweden 

Denmark  . 
Norway  _. 


February  24  1921. 


Gold. 


Silver. 


Total. 


128,327,987 
142,185,728; 
54,577,350 
10,944,000 
98,682,000 
32,768,000 
53,012,000 
10,661,000 
21.724,000| 
15,656,000 
12,643,000 
8,115,000 


10,560 

349 

2,369 

23,208 
3,000 
1,778 
1,160 
6,110 

"  141 


128, 
,000  152, 
100  54, 
,000  13, 
000121 
000  35, 
,000  54 
,000  11 
,000  27 
15 
,000  12 

'  8, 


327,987  110 
745,728  144 


February  26  1920. 


Gold. 


Silver.      I      Total. 


926,450 
313,000 
890.000 
768,000 
790,000 
821.000 
834.000 
656,000 
,784,000 
,115,000 


445.699 
131.906 
549,750 
.^44.000 
134.000 
198.000 
,732.000 
657.000 
173.000, 
,810,000 
,602,000 
130,000 


10,040 
1,180 
2  363 

25,3.57 

3,004 

733 

1 ,072 

3,340 


188 


110 
.00  154 
,050  55 
.000  13 
000 123 
000  35 
,000  53 
.000  11 
000  24 
—  I  14 
,000,   12 


£ 
445.699 
171.906 
729.800 
313.000 
,491.000 
202,000 
465,000 
,729.000 
513.000 
810.000 
790.000 
130.000 


Total  week  589,296,065    48,675,100 637,971, 165  570,491 ,355i  47,283,050  617,790,405 
Prev.  week 589,068,370   48,077,000  637, 145,370'568,781 ,860    47,067,200  615,849,060 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £77,934,682 
held  abroad. 


77//;   ('0\TROJJJ.\(J   J'OWEIi   THAT  LIES  JN 
CONSUMPTION. 

('urtailment  of  production  by  limitation  of  con- 
sumption suggests  a  (comparison  of  the  present  vol- 
untary system  with  that  whicch  must  ensue  under 
socialism.  As  pointed  out,  less  buying  leads  to  less 
production,  this  to  unemployment,  this  to  lower 
wages,  lower  wages  to  lower  prices,  lower  prices  to 
increased  buying.  Above  the  low  level  of  life  itself, 
the  free  individual  is  in  complete  control  of  con- 
sumption. This  freedom  to  buy  or  not  to  buy  he 
now  exerci.ses  by  a  ''consensus  of  opinion"  with  the 
result  as  enumerated.  We  cannot  conceive,  under 
socialistic  control  of  industry  by  the  State  of  free- 
dom of  the  individual  in  production.  And  it  equally 
follows  that  no  control  can  be  exercised,  under  such 
circumstances,  by  the  individual  over  consumption. 
The  full  result  is  a  lower  plane  of  life,  a  static  con- 
dition, preventive  of  progress. 

Just  now  the  aim  of  producer  and  distributer  is> 
to  attract  the  interest  of  the  consumer,  to  lure  him 
away  from  his  resolve  not  to  buy  until  "prices  are 
right."  The  temporary  result  is  a  halting  of  prog- 
ress. If  the  old  cannot  be  sold  there  is  doubt  about 
the  new.  Yet  the  burden  of  all  the  repletion  of  cur- 
rent advertising  is  to  point  out  the  excellences  of 
present  production  and  the  lower  price.  This  shows 
the  flexibility  of  the  voluntary  system.  For  as  soon 
as  the  present  production  is  out  of  the  way,  not  only 
will  the  new  begin,  but  it  will  be  nerved  to  a  special 
appeal  through  excellence  and  variety  as  well  as 
cheapness.  The  way  opens  to  a  volume  of  produc- 
tion unprecedented  in  industry,  to  a  service  unex- 
ampled, and  to  an  advancement  unparalleled. 

Production  and  distribution  under  socialism  must 
follow  the  fixed  law  of  its  avowed  equality.  Not  only 
must  the  individual  be  prevented  from  producing 
more  than  his  quota  of  grain  necessary  to  the  full 
life  of  the  whole  population,  but  he  must  be  prohib- 
ited from  consuming  more  than  his  share.  There  is 
no  possibility,  of  course,  that  the  mechanism  of  any 
form  of  Government  is  equal  to  such  a  task,  of  such 
widespread  control  over  individual  life  and  effort — 
yet  no  less  than  this  is  the  theoretical  requirement. 
For  if  one  be  allowed  to  produce  more  than  another 
he  must  labor  more;  and  if  one  be  allowed  to  con- 
sume more  than  another  he  becomes  a  burden  that 
far  upon  his  fellows.  There  will  be  no  private  own- 
ership in  the  present  sense  of  the  term,  no  capital  as 
now  constituted.  And  the  inevitable  result  will  be 
a  fixed  standardization  of  life  measured  by  the  low- 
est degree  of  necessities,  a  limitation  upon  progress 
by  reason  of  the  control  of  consumption  and  pro- 
duction. 

We  may  turn  from  this  comparison,  therefore,  to 
attain  a  fuller  understanding  of  the  effect  of  this 
freedom  in  consumption  which  is  now  in  process 
and  sometimes  called  the  "buyers'  strike."  In  the 
round  of  the  so-called  "vicious  circle"  it  is  a  natural 
remedy  for  an  aggravated  condition  resultant  on 
war.  In  the  circle  which  is  in  itself  complete  there 
is  a  i)oint  where  the  limitation  of  consumption  re- 
sults in  increased  production.  At  that  point  there 
begins  another  circle  or  cycle  so  that  illustrations 
discover  a  spiral  ascending  to  an  ever-increasing  life. 
But  this  very  freedom  in  consumption,  this  volun- 
tary control  over  production,  does  this ;  it  stimulates 
the  inventive  genius  of  free  men  in  production,  and 
of  energetic  and  aspiring  men  in  distribution.    Here 
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the  free  system  of  consumptiou  under  the  pi*esent 
order  moves  away  from  the  fixed  system  of  oonsump 
tion  under  poposed  State  socialism,  and  progress  be- 
comes possible  and  is  in  fact  imperative. 

There  is  brought  to  our  attention  this  statement, 
culled  from  ''The  ('ase  For  Capitalism,"  by  Hartley 
Withers:  ''Capitalism  [is]  ever  democratic  and  ac- 
commodating and  anxious  to  please  a  customer." 
This  customer  in  his  desires  and  tastes  is  as  various 
as  the  individuals  that  compose  society.  Any  physi- 
cian of  the  modern  school  will  declare  that  the  per- 
sonal diagnosis  in  disease  is  necessary,  because  no 
patent  medicine  can  be  made  to  fit  the  peculiarities 
of  all  men,  and  hence  becomes  inefficient  as  against 
the  prescription.  It  is  these  countless  demands 
made  by  free  men  that  affect  supply  in  production, 
giving  to  it  propulsive  power  in  the  advance.  And 
under  this  system  there  is  no  limit  to  progress. 

Conceiving  then,  the  consumer  to  be  the  controller 
and  final  arbiter  in  industry,  and  admitting  the 
necessity  of  his  freedom  to  the  continuance  of  prog- 
ress (and  here  we  include  mind  and  soul  as  well  as 
body,  use  as  well  as  sustenance)  what  do  we  dis- 
cover in  this  alleged  contest  between  capital  and  la- 
bor? Is  it  not  apparent  that  these  two  are  complete 
complements?  Every  man  wdio  labors  more  than 
another,  more  constantly,  more  wisely  and  usefully, 
is  a  capitalist  to  the  extent  that  he  produces  more. 
Every  capitalist,  owner  of  stored-up  labor,  who  re- 
fuses to  employ  that  capital  in  industry,  produces 
less  than  he  should.  He  who  in  his  personal  living 
is  extravagant  and  wasteful  is  as  much  an  enemy  to 
society  as  he  who  is  slothful  and  refuses  to  work. 
And  here  two  faults  appear,  not  of  the  natural  and 
prevailing  system,  but  of  human  nature.  He  who 
employs  capital  only  for  the  purpose  of  undue  ag- 
grandizement distorts  the  freedom  of  consumption 
as  does  he  who  would  measure  the  standard  of  a 
day's  work  by  the  production  of  the  one  who  is  least 
willing  and  able.  Consumption  and  production  meet 
at  a  normal  level  when  each  employs  his  freedom 
in  production  and  consumption  at  the  point  of  their 
highest  efficiency.  And  all  contest  between  labor 
and  capital,  so-called,  disappears  at  this  point.  The 
final  object  of  ''the  greatest  good  to  the  greatest 
number"  is  accomplished. 

We  have  little  to  change  in  the  present  system, 
therefore,  but  the  change  in  human  material.  There 
is  little  needed  (we  speak  in  comparative  terms,  ac- 
knowledging the  imperfections  that  abide  in  any 
system  short  of  perfection)  save  a  greater  consecra- 
tion to  life  and  effort.  The  laborer  should  regard 
himself  as  a  capitalist,  and  the  capitalist  as  a  la- 
borer. And  when  we  speak  of  men  wdiose  incomes 
are  above  the  requirements  of  their  personal  needs, 
and  say  that  the  motive  is  power,  we  have  but  to  ask 
that  that  power  be  directed  to  the  good  of  the  life 
of  the  individual  and  community.  When  we  speak 
of  the  laborer  as  living  under  the  irremovable  weight 
of  accumulated  capital,  we  have  but  to  acknowledge 
that  not  only  is  that  capital  inefficient  without  him, 
but  that  by  the  very  freedom  of  his  production  and 
consumption  he  is  a  potential  capitalist.  History 
shows  that  capital  in  investment  has  had  a  precari- 
ous life,  has  time  and  again  been  "wiped  out"  by  nat- 
ural readjustments  in  the  general  advance,  and  that, 
contrary  to  the  Marxian  theory  that  it  would  finally 
concentre  into  a  small  fixed  oligarchy,  to-day  there 
are  more  capitalists  in  number  than  ever  before,  a 
number  constantly  augmenting.     What  more  does 


])rogresR  require,  in  oonchmiou,  than  freedom  of  the 
individual  in  production  and  consumptiou,  owner- 
ship and  effort,  and  a  consecration  to  efficiency  for 
wider  comfort  and  happiness  than  the  "normal"  re- 
turn and  ])rogress  advance? 


Tin:   'HUMAN  HIDE"— CAPITAL  AND  LABOR. 

Who  is  this  man  about  whom  "labor"  is  grievjnl  and 
exasperated?  Is  he  existent  only  in  the  mass  and 
not  as  an  individual?  Is  he  not,  whoever  he  may  l>e, 
liimsell'  alone — a  lieing  "made  in  the  image  of  his 
Maker,"  and  therefore  having  divine  possibilities? 
Is  he  to  be  selected  by  the  amount  of  wage  or  sal 
ary,  preserved  by  standardization,  and  marketed  by 
those  who  deal  in  masses  according  to  nu'asurements 
that  define  life,  liberty  and  the  pursuit  of  happiness 
by  preordained  re(iuirenients?  Has  he  no  soul,  no 
personality,  no  potentiality,  within  himself,  that  he 
may  be  liberated  and  uplifted  by  his  own  efforts, 
guaranteed  by  the  consent  of  all  other  men? 

There  are  those  who  continually  harp  upon 
''change."  There  are  others  who  plead  for  "prog 
ress."  Change  is  inevitable;  progress  is  eternal. 
Shall  a  man  think  only  of  yesterday  and  to-mori*ow 
and  forget  to-day?  Some  there  are,  who  would  have 
us  look  as  they  say  upon  the  "human  side"  of  things. 
They  set  men  apart  in  organizations  and  classes  that 
they,  may  enthuse  over  them  by  wholesale.  They 
would  uplift  the  many,  without  wasting  time  on  the 
few.  They  say  if  you  are  not  with  us  in  these  "move- 
ments" for  humanity,  you  are  against  us.  Those  who 
are  most  concerned  over  the  task  at  hand  and  the 
workers  with  whom  they  are  in  immediate  contact, 
these  specialists  in  progress  declare  to  be  lacking  in 
humanitarianism.  And  so  there  is  set  up  in  the 
world  two  supposed  classes,  or  two  armies  of  an- 
tagonists, two  warring  conditions  known  as  "labor" 
and  "capital." 

But  how  soon  words  and  ideas  pass  into  oblivion. 
For  election  and  propaganda  purposes  the  word  "re- 
actionary" is  coined  and  used — meaning  opposition 
to  change,  satisfaction  with  old  things  and  old  ways. 
The  election  passes,  a  new  Administration  begins  ^o 
function,  "things"  move  forward  as  they  must,  for 
life  does  not  cease,  and  to  live  is  to  go  forward,  and 
the  weighty  word  is  forgotten.  Yet  those  who  would 
imperil  the  accepted  and  approved  gains  of  centur- 
ies because  we  cannot  go  forward  faster  are  the  i*eal 
iconoclasts.  They  would  resort  to  revolution,  either 
physical  or  social,  in  order  to  attain  so-called  per- 
fectness  without  waiting  on  growth  and  strength. 
And  in  the  turmoil  the  one  man  can  only  be  consid-. 
ered  as  an  average  being,  an  atom  in  the  mass. 

The  hope  of  advance,  the  prescience  of  all  prog- 
ress, the  accomplishment  in  science,  art  and  letters, 
all  depend  upon  the  nurture  and  culture  of  the  indi- 
vidual, and  upon  his  free  life.  W«^  need  and  must 
have  association  and  mutual  effort.  And  he  who 
Avould  face  his  duties  in  man-to-man  fashion,  em- 
ployers who  would  deal  with  employees  separately 
as  iudivi<lual  workmen,  teachers  who  would  develop 
the  peculiar  talents  of  each  child,  religious  leaden; 
who  would  succor  a  single  soul,  all  men  who  have 
regard  for  their  fellowmen  in  the  concrete  though 
they  may  not  ignore  them  in  the  abstract — all  thes<' 
are  practical  helps  in  human  affairs.  For  the  great- 
est human  side  to  any  num  is  himself — an  individual 
being  with  personal  needs,  powers,  purposes,  ambi- 
tions and  accomplishuK'nts  he  would  keep  and  en- 
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joy.  In  the  towering  advance  which  some  men  make 
througli  toil,  opportunity,  voice  and  vision,  as  they 
improve  their  time  and  place  in  affairs,  forever  must 
lie  in  the  true  leadership  and  help  of  the  world.  iS^ot 
in  unions  and  associations  do  men  find  themselves, 
but  in  the  efforts  horn  of  individual  aim,  desire  and 
consciousness  of  innate  power. 

When  therefore  we  talk  of  the  "human  side,"  we 
cannot  ignore  our  own  individual  powers  and  the 
personal  needs  and  progress  of  those  we  come  in  con- 
tact with  in  this  our  present  life.  We  do  not  decry 
"Ideals  for  a  better  world."  There  is  a  goal  toward 
which  we  are  all  pressing  though  we  know  it  not. 
But  when  man  "loves  his  neighbor  as  himself,"  there 
is  created  an  endless  chain  that  encircles  all  that 
may  be  by  the  golden  links  of  what  now  obtains. 
Among  men  of  contemplation  there  is  no  thought 
that  "things  will  ever  be  the  same  again";  there  is 
no  wish  that  they  shall  be,  but  there  is  realization 
that  progress  cannot  turn  its  back  upon  experience, 
cannot  deny  its  own  origin,  cannot  forsake  its  estab- 
lished principles,  destroy  its  institutions  and  its 
garnered  knowledge,  and  setting  forth  on  a  future 
journey  without  supplies  and  compass  find  a  para- 
dise in  the  wilderness  of  the  unknown.  "We  attain, 
and  that  hardly"  to  enduring  good  and  immortality, 
says  one.  Points  and  percentage  grades  are  not 
education.  Averages  are  mean  things  in  almost  a 
double  sense.  Levels  are  low,  not  high.  United  ef- 
forts by  classes  must  needs  deal  with  masses.  The 
real  "reactionary"  is  one  who  would  make  individ- 
ual progress  wait  upon  universal.  The  real  "pro- 
gressive" is  one  who  forges  ahead  in  the  forests  of 
endeavor,  content  to  "blaze  the  way"  that  others 
may  follow  when  and  as  they  will,  knowing  he  has 
no  patent  on  the  destiny  that  awaits  the  whole 
human  race.  He  sees  the  "human  side"  who  sees  it 
near  at  hand. 

We  are  enmeshed  in  speculation,  excited  with 
idealism,  entangled  in  adventure.  We  refuse  to  see 
that  "all  things  work  together  for  good."  One  writes 
a  book  "On  the  Making  of  To-morrow."  Can  it  be 
made  anywhere  but  in  to-day,  so  far  as  continuity 
of  progress  is  concerned  ?  Another,  a  book  on  "How 
It  All  Fits  Together."  Can  any  man  divorce  him- 
self from  his  own  life  and  effort,  can  he  refuse  to 
live  save  by  class  and  union,  adding  no  personal  con- 
tribution to  his  time,  can  he  separate  himself  as  he 
is  from  his  fellow  on  the  way  and  at  his  side,  live 
in  the  crowd  and  think  on  the  crowd  and  he  a  man? 
Ants,  they  tell  us,  are  adepts  of  industry,  armies  of 
the  employed,  and  bees  drive  out  the  drones,  but  '.b 
civilization  to  be  modeled  on  an  ant-hill  and  the  life 
that  is  to  be  wrought  into  geometric  figures  after 
the  conjoined  cells  of  the  honeycomb?  The  countless 
endeavors  of  countless  men,  aye,  of  countless  races 
and  generations  do  "fit  together"  into  order,  secur- 
ity, liberty,  and  property,  because  they  are  mutually 
supijorting  and  universally  interacting. 

The  "human  side"  is  the  side  of  "capital"  as  well 
as  "labor."  But  above  aU  it  is  the  side  of  the  one 
who  is  the  concern  of  all  that  he  be  free — that  he 
have  initiative,  enterprise,  and  reward  according  to 
effort.  That  fellow-feeling  which  makes  the  whole 
world  kin,  is  not  this  attenuated  interest  by  classes 
in  masses.  It  is  that  respect,  good-will  and  helpful- 
ness that  stoops  to  lift  a  comrade  who  has  fallen  by 
the  way;  it  is  that  personal  endeavor  to  attain 
strength  that  there  may  be  power  to  help  when  and 
where  help  is  needed;  it  is  the  love  of  family  and 


friends  that  abides  though  nations  fall,  and  wars 
destroy,  and  masses  grow  mad. 


THK  NEW  YORK  STATE  FEDERATION  OF 
LABOR  AND  ROCKEFELLER  FOUNDATION. 
A  folder  sent  to  the  press  for  release  on  last  Mon- 
day contains  the  report  of  the  Committee  on  P^duca- 
tion  of  the  New  York  State  Federation  of  Labor, 
adopted  at  its  meeting  on  August  25.  This  docu- 
ment has  more  interest  than  value.  It  begins  by  de- 
claring that  the  countrj^'s  public  school  system 
"owes  much  to  the  organized  workers  of  the  early 
part  of  the  last  century,"  and  it  proceeds  to  enu- 
merate and  claim  for  unionisni  such  chief  steps  as 
compulsory  attendance,  graded  schools,  night 
schools,  vocational  instruction,  the  great  lessening 
of  voluntary  truancy,  and  so  on.  "Originated  and 
promoted  by  the  N.  Y.  State  Federation  of  Labor, 
the  past  year  has  seen  enacted  and  in  operation" 
several  progressive  educational  statutes  which  are 
enumerated.  In  some  degree  this  claim  may  have  a 
foundation,  and  it  stops  short  of  pointing  out  that 
labor  unionism  threw  off  the  British  yoke  from  the 
Colonies  and  wrote  our  Constitution. 

What  is  said  of  the  menace  of  illiteracy  and  of  the 
indispensableness  of  education  (particularly  of  that 
which  gives  ability  to  do  specific  things)  is  well 
enough  said.  A  list  of  23  things  desired  before  an 
ideal  educational  system  (of  course,  as  conceivsd 
and  already  much  aided  by  the  Federation)  can  be 
had  is  appended.  A  number  of  these  are  truly  de- 
sirable, such  as  more  free  scholarships ;  upward  re- 
vision of  teachers'  salaries;  a  free  schoolbook  sys- 
tem, and  perhaps  free  dental,  medical,  optical  and 
surgical  treatment  for  all  school  children;  school 
lunches  at  moderate  cost;  playgrounds,  etc.  These 
are  "desirable,"  but  they  are  to  be  brought  about  by 
State  statutes,  such  as  "legislation  to  compel  State 
and  local  authorities  to  provide"  several  varieties 
of  treatment  mentioned.  But  at  whose  cost?  A 
colossal  life  insurance  company  of  this  city,  built 
wholly  of  the  nickel  and  the  dime,  not  only  main- 
tains a  scheme  of  welfare  work  (both  among  its  own 
employees  and  elsewhere)  to  which  several  pages  of 
the  "Chronicle's"  space  could  not  do  full  justice,  but 
is  caring  for  teeth,  lungs,  eyes  and  other  parts  of 
the  bodies  of  women  and  children.  What  it  does  is 
not  done  Avith  a  clamor,  or  by  any  device  of  statute, 
or  by  any  aid ;  it  is  self-help,  directed  by  that  worker 
of  practical  benefits,  "intelligent"  selfishness. 

Who  shall  provide  the  additional  funds  needed  for 
giving  everybody  everything?  This  report  omits  to 
say;  but  in  the  last  of  the  23  points  it  throws  off 
disguise  thus : 

"The  repeal  of  the  State  law  granting  a  charter  to 
the  Rockefeller  Foundation  and  General  Education 
Board,  and  we  urge  trade  unionists  and  working 
people  generally  to  be  on  the  alert  and  extremely 
careful  of  the  Rockefellers  and  other  selfish  money 
interests  that  seek  to  secure  control  of  the  educa- 
tional system  and  prevent  their  interference  in  the 
preparation  of  courses  of  studies  or  the  selection  of 
members  of  educational  bodies." 

The  report  then  quotes  two  paragraphs  from  an 
occasional  publication^  of  the  Rockefeller  General 
Industrial  Board,  and  attributed  to  the  then  head  of 
the  Board.  We  must  admit  that  these  paragraphs  do 
not  seem  to  have  been  judiciously  or  well  said,  but 
they  have  been  wrested  from  a  context  which  might 
qualify  and  explain  them,  and  are  here  cited  with 
the  evident  purpose  of  raising  misunderstanding  of 
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the  purposes  of  the  Foundation  and  consequently 
provoking  bitterness.  This  purpose  is  proven  by 
quoting  the  following  sentences  by  the  old  Federal 
Industrial  Relations  Commission  of  Mr.  Wilson, 
whose  futile  attack  upon  the  Rockefellers  is  prob- 
ably not  yet  forgotten : 

"The  money  with  whicli  the  Rockefeller  Founda- 
tion was  created  and  is  maintained  consists  of  the 
wages  of  workers  in  American  industries.  These 
wages  are  withheld  by  means  of  economic  pressure, 
violation  of  law,  cunning  and  disorder,  practiced 
over  a  series  of  years  by  the  founder  and  certain  of 
his  business  associates." 

Fairly  paraphrased,  this  wild  language  of  Mr. 
Frank  P.  Walsh  means  that  if  any  man  has  more 
than  anv  other  man  he  has  somehow  "withheld"  it 
from  labor,  to  whom  the  earth  belongs,  and  that 
property  is  robbery.  The  report  adds  that  "apart 
from  the  taint  which  besmirches  such  wealth,  or- 
ganized labor  objects  vehemently  to  its  distribution 
to  educational  institutions."  To  seize  back  the  rob- 
ber's spoils  and  put  them  into  benevolent  distribu- 
tion would  be  suggested  by  common  sense ;  the  many 
thousands  benefited  by  the  researches  of  the  Foun- 
dation are  not  objecting,  nor  do  the  starving  chil- 
dren abroad  stop  to  haggle  over  whose  money  sends 
them  food;  but  organized  labor,  proposing  projects 
which  must  have  large  funds,  objects  to  receiving 
any  from  sources  to  which  it  has  not  given  absolu- 
tion. 

It  is  sad  that  labor  unionism  seems  as  devoid  of 
sense  in  its  head  as  of  sj^mpathy  and  unselfishness 
in  its  heart.  Yet  there  will  be  compensation  in  that 
it  destroys  its  own  power  as  it  exposes  its  own  char- 
acter. 


INVENTORS,   CAPITALISTS   AND   BANKERS. 

In  a  characteristic  interview  during  his  recent 
birthday  celebration  Thomas  A.  Edison  remarked 
that  we  need  more  men  of  imagination.  Surely  the 
United  States  owes  a  great  deal  to  men  who  had 
imagination.  Columbus  imagined  a  New  World 
and  he  set  sail  to  find  it.  Our  forefathers  imag- 
ined a  New  Republic  and  set  about  establishing  it. 

All  of  our  great  inventions  which  make  life  to- 
day more  enjoyable  and  capable  of  greater  accom- 
plishment are  due  to  men  of  imagination.  It  was 
imagination  that  caused  Franklin  to  endeavor  to 
bring  down  the  electric  fluid  from  the  clouds  and 
it  enabled  such  men  as  Edison,  Bell,  Morse,  Field, 
Marconi  and  Steinmetz  to  utilize  the  current  for 
light,  power  and  quick  communication. 

But  it  is  not  inventive  genius  alone  that  has  made 
great  discoveries  available  and  practical  for  uses 
which  ameliorate  life  and  heighten  commercial  ac- 
tivity. Most  of  them  would  have  remained  dormant 
without  the  aid  of  capital  and  the  capitalist  on 
whom  the  inventor  leans  must  not  only  have  imagi- 
nation; he  must  be  endowed  with  courage  founded 
upon  faith  and  pluck. 

Without  such  men  as  Morgan,  Harriman,  Hill, 
Gould,  Mack  ay,  Carnegie  and  others  of  their  type 
the  full  benefits  of  the  discovery  of  the  expansive 
power  of  steam  would  not  have  been  so  quickly  and 
thoroughly  available  for  industrj'^  and  transporta- 
tion as  they  have  been,  nor  would  electricity  have 
been  utilized  for  the  transmission  of  messages  across 
continents  and  seas. 

The  inventor,  the  capitalist  and  the  banker  are 
three  great  links  in  the  world  of  progress,  and  it  is 
through  the  latter  two  that  the  inventor  reaps  a  sub- 


stantial reward  without  waiting  for  his  name  to  be 
placed  in  the  Hall  of  Fame. 


THE  SITUATION  IN  THE  LOCAL  PRINTING 

TRADES. 

Perhaps  few  noticed  the  announcement  in  the 
morning  journals  of  last  Monday  tliat  the  Closed 
Shop  Branch  of  the  New  York  Employing  Printers' 
Association,  which  is  the  largest  of  its  kind,  but  does 
not  include  the  newspapers,  is  considering  a  general 
wage  reduction  for  April  1.  Such  readers  of  the 
"Century"  magazine  as  have  the  habit  of  noticing 
small  details  may  have  wondered  on  finding  from 
the  second  cover  page  that  the  periodical  is  no  longer 
a  New  York  publication,  in  the  sense  of  formal  im- 
print. The  publishers'  imprint  is  "Publication  and 
Circulation  Office,  Concord,  N.  H. ;  Editorial  and 
Advertising  Offices,  353  Fourth  Avenue."  This 
concern,  which  issues  not  only  periodicals,  but  a 
considerable  range  of  books  (including  the  "Cen- 
tury Dictionary")  is  long  established  here,  and  a 
building  plant  expressly  for  its  mechanical  work 
was  erected  uptown,  and  was  so  used  until  disturb- 
ances came.  Now  all  the  business  of  the  periodicals 
and  the  company  is  done  here,  but  the  mechanical 
work  is  done  in  a  "rural"  part  of  New  England,  and 
the  second-class  entry  for  mail  carriage  is  at  the 
same  place. 

This  is  only  one  case,  and  is  in  point  now  only  as 
illustrating  the  announcement  that  "the  increase  in 
the  amount  of  work  leaving  the  city,  owing  to  the 
high  costs  prevailing  in  New  York,  affects  both 
employer  and  employee  alike."  Readers  of  the 
"Chronicle"  still  remember  that  it  has  had  its  turn 
and  share  in  the  labor  revolts  here  which  drove  one 
well-known  publication  to  the  temporary  expedient 
of  using  plates  made  by  photographing  from  the 
typewriter  page  and  drove  another  to  the  even 
stranger  expedient  of  using  the  multigraph.  As  fi 
result  of  intolerable  pressure,  a  considerable  num- 
ber of  New  York  publications  are  mechanically  pro- 
duced elsewhere,  representing  work  driven  out  by 
organized  labor. 

The  consideration  of  the  subject  now  undertaken 
is  by  the  "Closed  Shop"  branch  of  the  associated 
employers,  and  might  be  almost  termed  a  council 
of  desperation.  It  is  "because  of  an  increase  in  the 
amount  of  printing  work  leaving  the  city,  as  a  re- 
sult of  the  high  costs  prevailing  here."  So  the  As- 
sociation's Executive  Committee  has  notified  the 
various  unions  now  under  contract  "that  we  shall 
expect  their  earnest  consideration  of  the  proposition 
to  reduce  wages  on  April  1,"  and  that  they  must  be 
prepared  to  take  up  the  question  seriously. 

Mr.  Elliott  of  the  New  Haven  RR.  once  pithily 
remarked,  apropos  of  transportation,  that  a  hen 
which  is  chased  around  the  yard  to  hear  it  sqawk 
cannot  be  expected  to  lay  eggs.  A  man  who  chased 
and  stoned  his  hens  in  a  determination  to  make  them 
lay  two  eggs  each,  instead  of  one  every  morning, 
would  not  be  reckoned  wise  except  in  the  wisdom  of 
the  man  who  scratched  both  his  eyes  out  and  then 
in  again  by  jumping  into  a  bramble-bush ;  neither 
he  nor  the  other  famed  individual  who  ripped  up 
his  goose  to  get  her  barrel  of  solid  gold  eggs  all  at 
once  would  have  a  place  of  honor  and  a  respectful 
hearing,  we  assume,  even  in  the  lodge-room  of  the 
very  closest  of  unions;  yet,  dear  friends  of  union 
membership,  how  far  are  you  differently  wise? 
When  you  do  not  stop  with  not  caring  whether  the 


784 


THE   CHRONICLE 


[Vol.  112. 


omployer  has  any  profit  Icll  loi-  liiiii.s(!lf,  hut  do  not 
even  Uiiiik  wliotlKU-  lie  will  bo  al)le  to  conliinio,  are 
joii  not  lik(»  a  rider  who  Hays  tho  horse  will  ntand 
whatever  lie  lias  to  stand,  and  does  not  ask  what 
will  happen  to  himself  when  the  animal  sinks  under 
him?  When  one  employer  is  1)1(m1  white  and  falls, 
there  is  another,  is  there?  Not  necessarily  always, 
for  the  conditions  lie  upon  them  all.  The  employ- 
ers (the  Closed  Shop  employers,  observe)  say  that 
work  continues  to  leave  the  city,  and  you  will  hardly 
say  they  could  retain  it  except  by  putting  their 
prices  down  while  you  keej)  yours  up;  so  they  ask 
you  to  sit  down  and  let  us  all  reason  toj^ether. 

The  Open  Shop  movement  is  vehemently  asserted 
to  intend  and  portend  the  destructtion  of  labor  union- 
ism and  of  collective  bargaining;  perhaps  one  might 
be  allowed  to  ask  what  the  Closed  Shop  intends  and 
portends.  It  is  possible,  certainly,  to  reply  to  all 
argument  that  labor  will  not  ^'tolerate"  any  wage  re- 
duction, and  Mr.  (Jompers  said  that,  long  ago;  it  is 
easy  to  say  that  no  reduction  in  the  printing  trade 
(or  any  other  trade)  will  be  accepted ;  but  the  alter- 
native is  liable  to  be  and  is  becoming  lower  wage  or 
no  work.  A  very  recent  situation  here  illustrates: 
In  response  to  the  weather  man's  forecast,  the  peo- 
ple might  have  assembled  in  mass-meeting  on  last 
Saturday  and  resolved  that  they  refuse  to  "accept" 
any  snow.  But  when  the  snow  fell  it  was  attacked 
with  labor,  intensified  and  concentrated  into  cater- 
pillar tractors  and  other  forms  of  strength ;  trouble 
was  met  by  effort,  and  its  interrupting  effects  were 
minimized  by  a  sudden  large  increase  in  productive 
efficiency.  Instead  of  growling  and  resoluting  and 
protesting  that  the  inevitable  shall  not  be  itself, 
resolution  was  summoned  and  responded,  and  more 
work  overcame  the  hindrance  to  work. 

What  a  misfortune  is  it  that  our  labor  friends 
have  become  so  blind  that  they  cannot  see  how^  much 
better  it  would  be  cheerfully  to  meet  the  inevitable 
and  seek  to  direct  it  into  results  for  the  general  wel- 
fare than  to  set  themselves  in  its  path  and  say  it 
shall  not  be!  The  one  course  could  be  taken,  and 
would  operate  successfully ;  the  other  can  be  threat- 
ened, but  the  hated  thing  is  not  hindered  or  pla- 
cated ;  it  marches  on  unmoved,  and  does  its  full  work 
unmitigated. 


THE  TRUST  COMPANIES  IN  NEW  YORK 
AND  ELSEWHERE.    . 

Continuing  the  practice  begun  by  us  a  long  time 
ago,  we  again  present  our  annual  comparative  re- 
turns of  the  trust  companies  in  this  city  (Manhattan 
and  Brooklyn  boroughs)  and  also  those  in  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  bringing 
forward  the  results  so  as  to  include  the  figures  for  a 
year  later.  In  our  detailed  presentation  of  the  re- 
turns of  the  separate  companies,  on  subsequent  pages, 
we  also  include  many  of  the  companies  in  Chicago, 
but  we  attempt  no  general  totals  for  that  city. 

For  this  city  the  figures,  as  far  as  the  liabilities  and 
assets  of  the  different  companies  are  concerned,  are 
those  furnished  to  the  Superintendent  of  Banking  at 
Albany,  under  his  latest  call,  namely  Nov.  15  1920. 
As  has  been  many  times  pointed  out  by  us,  it  was  the 
practice  of  the  Banking  Department  for  a  quarter 
of  a  century  or  more  to  require  reports  for  the  closing 
day  of  the  year,  but  this  was  changed  in  December 
1911  by  the  then  executive  head  of  the  Department, 
and  from  that  time  to  1914  various  dates  in  December 
were  fixed  as  the  time  of  the  return,  while  in  Decem- 


ber 1915  the  last  day  was  again  chosen,  but  for  1916 
the  date  was  dropped  back  to  Nov.  29,  for  1917  to 
Nov.  14,  for  1918  to  Nov.  1,  while  for  1919  the  date 
was  fixed  at  Nov.  12,  and  for  1920  at  Nov.  15.  The 
Superintendent  who  inaugurated  the  dcjjarturc  evi- 
dently contemplated  that  there  should  always  be  a 
return  for  some  date  in  December,  though  the  date 
was  not  to  be  known  })eforehand.  Succeeding  in- 
cumbents of  th(!  office  have  not  felt  bound  by  any  such 
rule,  and  accordingly  have  named  a  day  in  November, 
aggravating  the  effects  of  the  original  change. 

In  studying  the  figures  a  year  ago,  we  found  the 
chief  feature  to  be  the  further  growth  in  the  deposits 
and  resources  of  the  institutions.  Now,  however, 
there  is  some  contraction  again.  The  trust  com- 
panies, like  the  mercantile  banks,  have,  of  course, 
had  their  deposits  drawn  down  by  the  stringency  in 
money  and  the  imperious  demands  upon  the  credit 
facilities  of  the  country.  In  considering  this  contrac- 
tion it  is  important  to  note,  though,  that  as  far  as 
this  city  and  the  State  of  New  York  as  a  whole  are 
concerned,  the  extent  of  the  falling  off  is  greatly 
exaggerated  by  reason  of  local  changes  in  the  form 
of  certain  institutions  which  have  operated  to  transfer 
some  big  concerns  from  the  trust  company  list  to  the 
banking  group.  Thus  the  Irving  Trust  Co.,  which  on 
Nov.  12  1919  had  aggregate  deposits  of  $76,278,900, 
was  on  April  19  1920  merged  in  the  Irving  National 
Bank,  while  on  May  1  1920  the  Franklin  Trust  Co., 
which  the  previous  Nov.  12  had  reported  deposits  of 
$25,278,100,  was  merged  in  the  Bank  of  America. 
The  elimination  of  these  two  institutions  from  the 
trust  company  list  has,  accordingly,  reduced  the 
total  of  the  trust  company  deposits  by  over  100 
million  dollars,  and  aggregate  trust  company  re- 
sources by  an  even  larger  sum. 

It  thus  happens  that  aggregate  deposits  of  the 
trust  companies  of  Greater  New  York  (the  figures 
for  the  whole  State  are  not  yet  available  even  after 
the  lapse  of  over  three  months)  for  Nov.  15  1920  stand 
at  only  $2,154,214,300,  against  $2,443,086,800  on 
Nov.  12  1919.  In  aggregate  resources  the  shrinkage 
is  not  quite  so  striking,  and  yet  the  falling  off  is  large* 
due  in  considerable  measure  of  course  to  the  elimina- 
tion of  the  two  trust  companies  already  referred  to, 
namely  the  Irving  Trust  and  the  Franklin  Trust;  for 
November  1920  the  total  of  the  resources  is  $2,933,- 
620,000,  as  against  $3,147,606,000  in  November 
1919. 

Capital  stock  is  very  much  larger,  the  comparison 
being  $116,983,300  for  November  1920  against  $104,- 
700,000  the  year  previous.  The  disappearance  of 
the  two  companies  referred  to  reduced  the  amount 
by  $4,000,000;  but,  on  the  other  hand,  numerous 
increases  in  capital  by  the  other  companies  account 
for  the  $12,283,300  expansion  for  the  twelve  months. 
The  Bankers  Trust  raised  its  capital  from  $15,000,- 
000  to  $20,000,000,  the  Equitable  Trust  from  $6,- 
000,000  to  $12,000,000,  the  Manufacturers'  Trust 
from  $1,000,000  to  $2,000,000,  the  Title  Guarantee 
&  Trust  from  $5,000,000  to  $6,000,000,  the  Fidelity- 
International  from  $1,000,000  to  $1,500,000,  the 
Itahan  Discount  &  Trust  from  $500,000  to  $1,000,000 
and  the  Commercial  Triist  from  $750,000  to  $983,300 
— in  addition  to  which  one  new  company  has  entered 
the  field,  namely  the  Midwood  Trust  in  Brooklyn, 
with  $500,000  stock. 

Like  other  banking  institutions,  the  trust  compa- 
nies, as  in  1919,  had  a  prosperous  j^ear,  money  rates 
having  ruled  high  and  the  demand  for  accommodation 
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having  been  beyond  the  abiUty  of  the  institutions  to 
satisfy.  Nearly  all  the  trust  companies  in  this  city 
are  members  of  the  Federal  Reserve  system  and  have 
freely  availed  of  its  facilities,  the  proceeds  of  their  bor- 
rowings being  of  course  placed  at  the  disjjosal  of  the 
community  and  yielding  a  remunerative  return. 
In  this  circumstance,  it  is  not  surprising  to  note 
that  surplus  and  profits  are  now  $187,349,200,  as 
against  $170,330,500  twelve  months  before,  notwith- 
standing the  dropping  out  of  the  Irving  and  the 
Franklin,  though  as  against  this,  where  new  stock  was 
issued  and  sold  at  a  premium,  that  also  had  the  effect 
of  adding  to  surplus.  The  total  of  the  bills  payable 
and  rediscounts  was  increased  during  the  twelve 
months  from  $232,174,600  to  $242,934,500,  while  the 
liability  for  acceptances  has  gone  up  from  $133,- 
702,400  to  $157,117,300.  As  against  this  latter,  cus- 
tomers' liability  on  acceptances  (as  shown  on  the 
other  side  of  the  balance  sheet)  records  a  correspond- 
ing augmentation,  rising  from  $130,378,900  to 
$155,056,500. 

In  the  investment  holdings  some  marked  changes 
occurred  during  the  twelve  months.  The  security 
holdings  were  heavily  reduced — public  securities  from 
$314,676,000  to  $240,590,800  and  the  securities  of 
private  corporations  from  $255,527,900  to  $220,176,- 
700.  The  real  estate  holdings  remained  practically 
unchanged,  the  amount  being  $45,050,700  for  Novem- 
ber 1919  and  $45,401,600  for  November  1920.  The 
same  is  true  of  real  estate  mortgages,  which  aggre- 
gated $60,597,600  in  November  1919  and  $58,694,400 
in  November  1920.  A  favorite  form  of  investment 
with  the  trust  companies  has  always  been  loans  se- 
cured by  collateral.  The  amount  invested  in  this 
way,  however,  while  still  of  preponderating  propor- 
tions, was  heavily  reduced  during  the  year,  falling 
from  $1,115,505,900  to  $896,288,800.  On  the  other 
hand,  the  companies  have  greatly  enlarged  their 
bill  holdings,  the  item  of  "bills  purchased"  having 
risen  from  $479,327,900  to  $646,822,300.  The  re- 
serve held  by  the  companies  with  the  Federal  Reserve 
Bank  and  with  other  reserve  depositories,  was  greatly 
reduced,  the  aggregate  dropping  from  $293,350,400  in 
November  1919  to  $233,154,400  in  November  1920. 
As  against  this  decrease,  however,  there  was  an  in- 
crease in  the  amount  due  from  other  trust  companies 
and  from  banks  and  bankers — from  $169,339,000  to 
$181,495,800.  The  trust  companies  never  hold  large 
sums  of  cash  in  their  vaults,  and  the  specie  on  hand 
November  1920  was  only  $8,877,800,  against  $11, 
138,900  in  November  1919,  and  the  total  of  other 
currency  $19,419,500  against  $23,316,200. 

In  the  foregoing  we  have  been  dealing  with  the 
trust  companies  as  a  whole.  As  far  as  the  separate 
companies  are  concerned,  the  elaborate  statements  on 
subsequent  pages  will  enable  the  reader  to  ascertain 
what  the  experience  of  each  company  has  been  as  be- 
tween 1920  and  1918.  To  furnish  a  sort  of  general 
survey  we  introduce  here  the  following  table  compris- 
ing all  the  companies  in  the  Boroughs  of  Manhattan 
and  Brooklyn,  and  showing  the  deposits  on  Aug. 
22  1907  (before  the  panic  of  that  year)  and  on  Dec.  9 
1913,  Nov.  1  1918,  Nov.  12  1919  and  Nov.  15  1920. 
Most  of  the  companies,  as  would  be  expected  in 
view  of  what  has  been  said  above,  have  suffered 
heavy  reductions  of  their  deposits  during  the  past 
year,  but  a  few  have  proved  exceptions  to  the  rule 
and  are  able  to  register  an  increase.  A  glance  at 
the  table  will  suffice  to  indicate  which  companies 
belong  in  the  latter  category. 


BoTOUfh  at 
Manhauan. 


Aug.  22 
1907. 


Dec.  9 
1U13. 


A  nierlcun .  m 

Quwiis  County .  - 

Haakers 

MenumUle 

Maiiliaitan 

AHlur . , 

CarueKle 

Central,  k 

UuloD  Tru»t.. 

Columbia. . . 

Knlokerboflker 

Comiuerolal 

Coiiiinonwealtii    ' 

((Icfunct) ' 

Kuipire 

Ciuardlan 

Windsor 

Kqultalile 

HuwIluR  Cireenj 

Madison  orl 

Van  Norden 

TrualCo.ofAin 

Farmers"  L.  4  T., 

Flili'lliy-Internatj 

Fulluu 

Ouarunty 

Flfiti  Avenue. 

Morion 

Standard I 

Hudson 

Irving. b.. 

Broadway ! 

Klutbusb I 

Savoy I 

Italian  His.  ATr. 
Lawyers'T.I.iT. 

Home .b 

Lincoln  

MeriMiitllc  Tr.  h 

Metropolitan 

Mutual  AlUancen 
N    Y.  L    I.  &  T. 

New  York. 

Seantllnavlan.l. 
Title  Guar.  &Tr. 
Transatlantic,  a - 
O  8  Mtge.&Tr 
United  States.. - 
Washington,  d.. 

Total. b 

Borough  of 
Brooklt/n — 
Brooklyn 

Long  Isl.L.&T 

Franklin 

Hamilton 

Kings  County.. 

Lafayette 

Manufacturers- 

riilzena.e 

MIdwood.s 

Nassau. I 

People's 

WllUamsburgh. . 

Total. c 

Borough  of 
Queens. 


Not.  I 
1918. 


(  1.934.4911   1.919.001    2.7Sy.472 
23.861. A06  I 

35.119.131  H29848.542!) 
10.975.957  J         ]}  294.678.610 

8.965.745    20,667.490)1 

7,923.242     Defunct    |       Defunct 
42.137.580    8:1.432.0131 
48.231.644    55.256.528/  235,815.186 

6.774.339  \ 
62.114.990/54.089.632        88.699.314 

3.876.980      3.882.550  4.873.448i 


Not.  12 
1919. 


No».  15 

i»ao. 


8.898 

4,185 

11,162 

17,381 

16,233 

8.101 
64,124 
81.702 

3.028 

7,423 
41,996 
17,532 
40.510 
12.884 

2,066 


516  458       Defunct 

,940) 

,255^22,359,030       51,060,671 

,536  J 

,123  1 

,029  I 

>66,870.535     271.862.383 
,350  I  I 

995  I 

^513  112. 181.300 
,403  7,641.801 
,429  8,361,843 
,504  ) 

,796^149.456.2121    551.222.895 
,828  I 
,258) 
,176      3.656,973 


176,330.461 

11,8.59.187 

7,589,341 


5,017.144 


3.932.749 )  I 

3.104.410  >14,420,483| 
1,669,2871) 

(P)         I         (P) 
8,624.049  112,075.4,57 
2.6.36,974]    2.695.951' 
22.400.958    11,001,701; 


9,082,733 


317,536.146 

Defunct 

211.438,002 

95,643  ,9(Kj 
8,717.627 

Drfunct 

50,412,043 


234,016,518 

166.688.021 

12,944.106 

9,312,365 

725,610,455 
8,208,804 


45,824,910'       76,278.940 


23.747.751 

5.763.501. 

33.782.4,561 

33.517,360 

28,V95,986 

30,9'8'2".5fi2' 

59,394.159 

9.798.340 


849,123.019 


17.094 .3711 

8.344.532 

32,582.070 

.37.535.428 

2e',92V,794 

2,617.687 

40.4.59.470 

54,882,451 

9,702.060 


(P) 

15,145,872 
19,629.601 
15,189,290 
30,912,859 


17,372,888 

19,542.725 
26,622.804 
16.249,446, 
39.022,670, 


11.948.200 

283,570.900 

Defunct 

199,950.000 

84,247.600 
8.514.200 

Defunct 

49,938,700 

206,929.000 


144.918.900 

20.720,400 

9.826,100 

626.605,200 


7,807,600 

(q) 

10.898,200 

17,090.500 
30,980,800 
16,303,800 
32,871.800 


23,701.7971 
78,404,988 
27. .595 .288 
29.679.1.54 
6.748.795 
07 .347, .547 
36.047,435 
(d) 


I. 


23,483,727, 
07,956,267 


22,548.200 
73.108.900 


33,070,973   33.628,600 


61,722.175 
49,639,970 
(d) 


70.309.300 
47,000.700 
(d) 


985,843,077  2,047,230,0882,280,534,2712,010,283,300 


,363,635  123,456,096 

,055.368  / 

,929.960   9,290,277 


734.731 
346,322 
344,881 


7.137,485 
15,936,860 
Defunct 


1,592,398   5,890,410 


290.228 
946.702 
206.663 


95,652,272 


5,831,878 
19,037,583 
Defunct 


89,282,540 


33,830,932 

20,894,517 
7,646,257 
21,004,430 
Defunct 


37,744,025       38,937,700 


25,278.176 

8..500.654 

24.941.377, 

Defunct      i 


28,083,285       31,784,319 


(f) 
27,207,492 
Defunct      I 


(O 
34,304,249 
Defunct 


(r) 
9,409.400 
24.601.000 
Defunct 

33,897,000 
424.200 
(f) 

33.661.600 

Defunct 


138,672,913     162,552,800     143,930,900 


Total  Greater 

New  York- .  946,610.382  10770446242.188.098,4732.443.087.071  2.154,214.300 

a  Transatl.mtlc  began  business  May  28  1912  and  liquidated  by  U.  S.  Govern 
ment  agents  in  1919. 

b  For  Aug.  22  1907  the  total  does  not  Include  deposits  of  Flatbush  of  Brooklyn, 
which  was  consolidated  with  Broadway  of  N.  Y.  City  March  6  1912.  The  Broadway 
changed  title  to  Irving  Trust  Nov.  30  1917  and  Market  &  Fulton  Nat.  consolidated 
with   Irving  in   March   1918. 

The  total  for  Dec.  9  1913  does  not  Include  Home  Trust  Co.  of  Brooklyn,  con- 
solidated with  Lawyers'  Title  Insurance  &  Trust  Co.  of  N.  Y.  City  February  1916. 

c  The  total  for  Aug.  22  1907  includes  deposits  of  Flatbush  and  the  total  for  Dec.  9 
1913  includes  deposits  of  Home  Trust  Co. 

d  Washington  Trust  Co.  absorbed  by  Corn  Exchange  Bank  on  Jan.  26  1914. 

e  Citizens'  Trust  Co.  and  Manufacturers'  Nat.  Bank  consolidated  in  Aug.  1914. 
Manufacturers'  Trust  absorbed  the  West  Side  Bank,  New  York  City,  June  16  1918. 

f  Nassau  Trust  Co.  merged  Into  the  Mecliaulca  Ban*  June  27    1914. 

g  Mutual  Alliance  taken  over  by  Chaiham-Phuulx  Nat.  and  Century  banks 
'anuary   1915 

h  Mercantile  Trust  began  business  May  1  1917. 

i  .Soandinavian  began  business  June  11  1917  and  taken  over  by  Liberty  National 
Bank  Oct.   1919. 

k  Central  and  Union  consolidated  June  18  1918. 

m  American  Trust  organized  Jan.  27  1919,  ab8')rbed  Queens  Co.  Trust  Sept.  1919. 

p  Itiilian  nis.  &  Tr.  began  t)uslness  Nov.  11   1918. 

q  Merged  in  Irving  National  Bank  April  19  1920. 

r  Merged  in  Bank  of  America  May  1  1920. 

s  Began  business  Sept.  1920. 

TRUST   COMPANIES  AT   OTHER   POINTS. 

In  the  case  of  the  trust  companies  at  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  the  figures 
as  presented  on  subsequent  pages  for  the  different 
institutions  are  all  our  own,  we  having  in  each 
instance  made  direct  application  for  them  to  the 
companies,  though  in  a  few  instances,  where  our 
requests  met  with  no  response,  we  have  had  to  have 
recourse  to  official  statements  made  in  pursuance 
of  calls  of  the  public  authorities.  In  the  nature  of 
things,  as  we  are  entirely  dependent  upon  the  com- 
panies themselves  for  the  figures  and  no  general 
data  of  an  official  kind  are  available,  comprehensive 
totals  and  elaborate  details,  such  as  are  possible  for 
the  institutions  of  New  York,  are  out  of  the  question. 
Our  summaries  for  these  other  centres  are  such 
as  we  have  been  able  to  prepare  ourselves  and 
necessarily  are  limited  to  a  few  leading  items.  Nor 
are  the  returns  in  those  instances  cast  on  uniform 
lines,  nearly  every  company  having  its  own  distinct 
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method  of  classification,  making  general  footings  out 
of  the  (juestion,  except  as  regards  those  few  common 
things  treated  alike  by  all,  and  which  have  definite, 
established  meaning,  such  as  capital,  surplus  and 
deposits. 

Like  the  New  York  companies,  Boston  institutions 
show  a  heavy  falling  off  in  deposits  and  aggregate 
resources.  Here,  however,  the  Ponzi  performances 
are  in  part  responsible  for  the  shrinkage  in  the  totals. 
Four  of  the  companies  were  compelled  to  close  their 
doors — Cosmopolitan,  Fidelity,  Hanover  and  Pru- 
dential. Total  deposits  have  dropped  from  S503,- 
450,567  to  $401,757,273  and  aggregate  resources  from 
$560,090,234  to  $519,658,943.  Since  the  close  of 
the  year  (last  week)  the  Tremont  Trust  Co.  has 
suspended  business.  An  addition  to  the  list  was  the 
Old  South  Trust  Co.  which  reopened  for  business 
on  July  10  1920  after  having  been  closed  since 
Dec.  18  1919.  Increases  in  capital  have  offset  the 
loss  by  the  closed  institutions  and  that  item  has 
risen  from  $26,077,000  to  $26,329,300.  The  in- 
creases have  been  as  follows:  American,  $1,000,000 
to  $1,500,000;  Commonwealth,  $1,000,000  to  $1,- 
500,000;  Exchange,  $600,000  to  $1,000,000;  Hub, 
$200,000  to  $500,000;  International  $1,500,000  to 
$2,000,000;  Liberty,  $200,000  to  $500,000;  Tremont, 
$200,000  to  $1,229,300  and  the  return  of  the  Old 
South  Trust  Co.  with  its  capital  of  $500,000.  Busi- 
ness apparently  was  profitable  and  surplus  and 
profits  have  risen  from  $33,978,583  to  $34,255,162. 
The  following  furnishes  a  comparison  for  the  various 
items  for  the  last  twenty-one  years: 


BOSTON. 


Dec. 
Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Deo. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 


31  1900 
31  1901 
31  1902 
31  1903 
ai  1904 
31  1905 
31  1906 
31  1907 
31  1908 
31  1909 
31  1910 
31  1911 
31  1912 
31  1913 
31  1914 
31  1916 
31  1916 
31  1917 
31  1918 
31  1919 
31  1920 


(16  COS.). 
(16  COS.). 
(18  COS.). 
(19  COS.). 
(19  COS.). 
(19  COS.). 
(16  COS.). 
(19  COS.). 
(19  COS.). 
(19  COS.). 
(19  COS.). 
(19  COS.). 

(21  COS.). 

(23  COS.). 
(24  COS.). 
(26  COS.). 
(29  COS.). 
(29  COS.). 
(30  cos.)- 
(31  COS.). 
(28  COS.). 


CapUal. 


8,450,000 
9,000,000 
11,100,000 
12,100,000 
12,500,000 
12,500,000 
11,100,000 
11,750,000 
11,750,000 
12,150,000 
12.250,000 
14.850,000 
16,250,000 
17,250,000 
17,450.000 
18,480,200 
19,150,000 
21,479.800 
21,650,000 
26,077,000 
26,329,300 


Surplus  and 
Pro/Us. 


10,285,659 
12,294,798 
15,779,627 
18,629,264 
19,702,108 
20,841,502 
22,551,499 
23,699,740 
24,610,326 
25,002,793 
27,349,902 
26,234,350 
28,108,699 
29,358,660 
26,143.017 
24,261,486 
26,174,836 
27,419,977 
29.107,018 
33 ,978, .583 
34,255,162 


Depositt. 


89,461,044 
107,991,782 
116,264,790 
112,281,257 
139,851,208 
148,033,197 
158,213,825 
125,254.672 
173,765,331 
186,937,983 
189,153,760 
216,926,992 
207,263,762 
213,973,959 
225,5.32.137 
293,833,516 
337,625,256 
363,551,440 
415,355,824 
503,4.50,567 
461,757,273 


Aggrepau 
Resource) . 


108,196.703 
129,286,580 
143,144,417 
143.010,521 
172,053.316 
181,397,833 
191,885,062 
160,704,413 
210,125,657 
224,090,823 
228,753,662 
258,248,402 
251,622,061 
260,582,620 
269,125.155 
336,704,220 
383,460,073 
414,609,945 
466,298.772 
560,096,234 
519,658,943 


Philadelphia  companies  in  their  totals  present  a 
sharp  contrast  with  those  of  the  other  centres,  there 
being  increases  in  all  the  items.  Allowance  must  be 
made,  however,  for  the  addition  of  eight  new  com- 
panies to  the  hst .  Capital  has  risen  from  $44 ,142,068 
to  $45,338,668,  accounted  for  by  the  following  new 
companies:  Ninth  Title  &  Trust  Co.,  capital  $167,- 
550;  Northeastern  Trust  Co.,  capital,  $161,750;  Olney 
Bank  &  Trust  Co.,  capital,  $125,000;  Pennsylvania 
Bank  &  Trust  Co.,  capital,  $200,000;  Phoenix  Trust 
Co.,  capital,  $300,000;  PubHc  Bank  &  Trust  Co., 
capital,  $133,150;  Richmond  Trust  Co.,  capital, 
$125,000,  and  South  Broad  Street  Trust  Co.,  capital, 
$125,000.  Augmenting  this  are  the  increases  by 
existing  companies,  viz.:  Aldine,  from  $385,700  to 
$517,600;  Amer.  Bank  &  Trust  Co.,  $297,250  to 
$300,000;  Colonial,  $300,000  to  $500,000;  Federal, 
$125,500  to  $200,000;  Fidelity,  $5,000,000  to  $5,- 
200,000;  Market  St.  Title  &  Trust,  $249,950  to  $250,- 
000;  Real  Estate  Title  Ins.  &  Trust,  $1,000,000  to 
$1,500,000;  Rittenhouse,  $250,000  to  $500,000. 
These  with  the  reduction  of  the  capital  of  the  Mer- 
chants' Union  from  $1,000,000  to  $500,000  and  the 
dropping  of  the  Logan  Trust  Co.,  capital  $1,000,000, 


which  was  purchased  by  the  Fidelity  Trust  Co., 
make  up  the  difference  in  that  item  during  the  year. 
Surplus  and  profits  increased  from  $81,801,490  to 
$87,915,257;  deposits  from  $405,373,275  to  $417,- 
307,021,  and  aggr(!gate  resources  from  $576,019,954 
to  $591,315,173. 


PHILADELPHIA. 


Deo. 
Dec. 
Dec. 
Dec. 
Deo. 
Deo. 
Deo. 
Dec. 
Dec. 
Deo. 
Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Deo. 
Dec. 
Dec. 
Dec. 


31  1900 
31  1001 
31  1902 
31  1903 
31  1904 
31  1905 
31  1906 
31  1907 
31  1908 
31  1909 
31  1910 
31  1911 
31  1912 
31  1913 
31  1914 
31  1916 
31  1916 
31  1917 
31  1918 
31  1919 
31  1920 


(40  cos). 
(41  COS.). 
(41  COS.). 
(43  COS.). 
(43  COS.). 
(44  COS.). 
(52  COS.). 
(68  COS.). 
(58  COS.). 
(69  COS.). 
(69  COS.). 
(58  COS.). 
(58  COS.). 
(66  COS.). 
(56  COS.). 
(56  COS.). 
(56  COS.). 
(54  COS.). 
(56  COS.). 
(57  cos). 
(63  COS.). 


CapUal. 


28,399,966 
31,927,006 
33,142,233 
34,320,337 
34,800,980 
35,312,363 
36,931,963 
38,727,909 
39,068,9.55 
39,897,218 
39,931,416 
38,511,733 
36,797,836 
39,162,538 
39.069,243 
38,870,193 
38,879,993 
40,579.993 
41,307,608 
44,142,008 
45,338,668 


Surplus  and 
ProfUt. 


27,826,941 
33,885,857 
37,514,329 
39,664,877 
42,344,733 
45,594,298 
49,690,018 
60,840,244 
62,000,976 
66,374,618 
69,187,488 
62,262,427 
64,847,639 
65,535,659 
65.932,688 
69,298,640 
73,776,140 
77.779.4.52 
78,408,601 
81,801,490 
87,915,257 


DepotitM. 


136,496,312 
149,137,386 
153,161,356 
161,231,152 
202,855,988 
209,213,067 
193,283,134 
169,669,224 
200,983,530 
217,196,883 
208,837,634 
224,225,832 
231,712,367 
232,941,234 
238,256.333 
297,236,196 
331.108.286 
327.,597.906 
335.093.397 
405.373.275 
417,307,021 


Aoartoau 
Retourca. 


196,498,618 
218,660,249 
227,480,117 
238,817,666 
283,603.299 
293.177.936 
286,232,600 
266,160,778 
296,761,341 
316,892,720 
311.640.646 
328.196.392 
337,179,666 
341,764.741 
347,588,292 
407,024,82< 
444,775,176 
452,498,288 
606,489,017 
.576,019.954 
691,316,173 


Baltimore  companies  show  a  falling  off  in  depo.sits 
from  $116,199,900  to  $108,508,855  and  in  aggregate 
resources  from  $140,749,413  to  $138,393,143.  Capi- 
tal, however,  has  increased  from  $9,150,000  to  $10,- 
250,000,  though  no  new  companies  are  involved,  the 
changes  in  the  capital  of  existing  institutions  account- 
ing for  the  increase,  namely  the  Commerce  from 
$500,000  to  $750,000,  the  Equitable  from  $1,000,000 
to  $1,250,000,  and  the  Safe  Deposit  &  Trust  from 
$600,000  to  $1,200,000.  Surplus  and  profits  have 
risen  from  $14,099,513  to  $14,967,987.  In  tabular 
form  the  comparisons  are  as  follows: 


Surplus  and 

AerregaU 

BALTIMORE. 

Capiua. 

Profits. 

Deposits. 

Resources. 

Dec  31  1913  (10  COS.) 

S 
8,950,000 

$ 
12,177,127 

S 
46,131,061 

i 
66,058,188 

Dec.  31  1914  (10  cos.) 

8,950,000 

11,407,783 

62.212,492 

73,170,116 

Dec.  31  1915  (11  cos.) 

8,650,000 

11,851.317 

72,128,718 

93,230,098 

Dec.  31  1916  (11  cos.) 

8,650,000 

12.539,306 

82,623,300 

103^712,606 

Dec.  31  1917  (11  cos.) 

8,650.000 

12,765,927 

^9.537.S06 

110.9S6,4I1 

Dec.  31  1918  (11  COS.) 

8,650,000 

13,309,150 

85,714,838 

107.773,988 

Dec.  31  1919  (12  cos.) 

9,150,000 

14,099,513 

116,199,900 

140.749.413 

Dec.  31  1920  (12  COS.) 

10,250,000 

14,967.987 

108,508,855 

138,393.143 

Capital,  surplus  and  profits  and  deposits  are  larger 
this  year  at  St.  Louis  by  reason  of  the  addition  of 
two  new  companies.  These  are  the  Mound  City 
Trust  Co.,  with  capital  of  $200,000,  and  the  North- 
western Trust  Co.,  with  capital  of  $500,000,  this 
latter  being  the  old  Northwestern  Savings  Bank, 
which  changed  its  name  as  above  in  July  1920. 
Besides  this,  two  of  the  existing  institutions  made 
increases  in  capital,  namely  the  Broadway  Savings 
Trust  from  $100,000  to  $200,000  and  the  West 
St.  Louis  Trust  Co.  from  $100,000  to  $200,000. 
Surplus  and  profits  have  risen  from  $13,519,789  to 
$14,146,690  and  deposits  from  $121,424,904  to 
$125,581,165.  Aggregate  resources,  however,,  have 
fallen  off  from  $153,394,692  to  $145,780,855.  The 
following  gives  the  comparison  for  a  series  of  years: 


ST.  LOUIS. 


Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


81  1901 
31  1902 
31  1903 
31  1904 
31  1905 
31  1906 
31  1907 
31  1908 
31  1909 
31  1910 
31  1911 
31  1912 
31  1913 
31  1914 
31  1915 
31  1916 
31  1917 
31  1918 
31  1919 
31  1920 


(  6  COS.). 
(  9  COS.). 
(  8  COS.). 
(  5  COS.). 
(  6  COS.). 
(  9  COS.). 
(  8  COS.). 
(  9  COS.). 
(13  COS.). 
(13  COS.). 
(16  COS.). 
(16  COS.). 
(16  COS.). 
(16  COS.). 
(14  COS.). 
(15  COS.). 
(15  COS.). 
(15  COS.). 

(15  COB.). 

(17  cos.)- 


Capital. 


13,425,660 

20,485,300 

19,000,000 

16,000,000 

16,100,000 

16,350,000 

13,350,000 

13,452,400 

14,752,400 

14,752,000 

15,002,400 

14,900,000 

14,950,000 

13,050,000 

•8,050,000 

8,250,000 

8,350,000 

8,350,000 

8,450,000 

9,350.000 


Surplus  and 
Pro/Us. 


14,471,934 
24,922,243 
24,915,483 
22,507,930 
23,365,609 
23,584,914 
22,537,837 
22,782,021 
19,428,356 
19,505,474 
19,591,743 
19,617,825 

>  19,600,492 
19,024,203 

♦12,738,269 
12,879,829 
12,795,317 
12,909,504 
13,519,VS9 
14,146,690 


Deposits. 


41,339,273 
62.910,106 
62,563,117 
78,706,702 
71,681.442 
74,512,832 
66,329,762 
61,619,831 
73,959,732 
73,015.086 
78,169.009 
84.229.211 
83,329,512 
81,741,093 
*62,012,906 
70,380,425 
79,518,642 
102,137,663 
121.424,904 
125.581.165 


.■igifregate 
Resources. 


69,829,307 
109,167,449 
107,464.100 
117,214,632 
111,268,041 
115,189.586 
107,028,169 

97.856,192 
108,139,489 
107,272,961 
112,763,152 
118,747.036 
117,880,234 
111,765,316 
•94,068,996 

91,509,264 

98,906,145 
123,397,168 
153.394.692 
145.780,856 


•Reduction  In  totals  due  to  the  elimination  ol  the  Si.  Louis  Union  Trust  Co., 
whose  banking  business  was  taken  over  by  the  newly  organized  St.  Louis  Union 
Bank.  The  Trust  Co.  reported  no  deposits  on  Dec.  31  1915  against  825,710,276 
on  Deo.  31  1914  and  $11,244,321  aggregate  resources  Dec.  31  1915  against  $36,- 
936,227  on  Dec.  31  1914. 
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PROSPECTS  OF  CANADIAN  PULP  ANJJ 
PAPER  INDUSTRY. 

Ottawa,  Can.,  Feb.  25  1921. 

The  Canadian  pulp  and  paper  industry  is  passing; 
tln()U};h  a  period  when  the  disorganized  conditions 
of  the  stock  market  are  a  most  inaccurate  imlex  to 
the  basic  position  of  the  industry  itself.  I'rices  on 
newsprint  export  have  recently  fallen  i^lO  a  ton, 
and  with  the  fjrowinji  evidence  of  restriction  in  the 
purchase  of  national  advertising,  particularly  as 
affects  the  magazine  class,  many  investors  have 
jumped  to  the  conclusion  that  the  prosperous  days 
of  the  Canadian  i)ulp  and  pajjcr  indusU-y  have 
passed  into  eclipse.  Such  a  judgment,  however,  is 
ill-supported  by  facts.  Even  those  Canadian  com- 
panies which  a  year  or  more  ago  split  a  "stock 
melon"  of,  in  some  cases,  five  to  one  on  common, 
will  be  quite  able  to  meet  their  common  stock  obli- 
gations this  year.  Kor  do  the  chief  executives  of  the 
larger  companies  hesitate  to  predict  that  surplus 
profits  must  continue  for  at  least  two  years  more. 

The  Canadian  stock  exchanges  have  reflected  vio- 
lent reactions  during  the  past  week  sufficient  to 
send  several  of  the  leading  paper  issues  down  from 
20  to  25  points  and  market  quotations  on  practically 
all  paper  companies'  securities  have  been  affected 
to  some  degree,  although  a  few,  such  as  Laurentide 
Paper,  which  enjoys  the  unique  position  of  having  no 
bonds  and  very  little  "preferred,"  has  declined  only 
three  or  four  points. 

The  pulp  and  paper  industry  throughout  Canada 
at  present  faces  a  moderate  decline  in  export  sales 
of  chemical  pulp  and  mechanical  pulp,  but  in  the 
month  of  January  the  sales  of  newsprint  paper 
chiefly  to  American  publishers  increased  over  the 
same  month  of  1920  by  .f  1,969,440.  For  the  first  ten 
months  of  the  current  fiscal  year,  April  to  January 
inclusive,  pulp  and  paper  exports  reached  a  value 
of  $142,579,053,  compared  with  .f83,576,178  in  the 
corresponding  period  of  1920,  and  with  |67,403,247 
in  1919,  being  a  gain  of  |59,002,875  over  1920  and  of 
$75,175,806  over  1919. 

As  concerns  the  making  of  newsprint,  market  con- 
ditions are  absolutely  dependent  upon  the  volume  of 
daily  newspaper  advertising  in  the  United  States, 
and  here  it  would  be  hazardous  to  venture  upon 
predictions  as  to  the  prospects  for  the  immediate 
future.  At  present  national  advertising  in  the  daily 
papers  is  being  pretty  well  maintained. 

©ttwcnt  ^uetxts  and  ^iscnssiouB 

CONTINUED     OFFERING     OF    BRITISH     TREASURY 

BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  G%,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offerings  are  dated 
February  21. 


RATE  ON  FRENCH    TREASURY    BILLS    CONTINUED 

AT  61/2%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  QVj%.     The  bills  offered 
are  dated  February  25. 


GREAT  BRITAIN  TO  PAY  INTEREST  ON  DEBT  TO 
UNITED  STATES  THE  PRESENT  YEAR. 
A  statement  to  the  effect  that  Great  Britain  must,  during 
the  course  of  the  next  financial  year,  make  pro\asion  to  pay 
the  interest  on  its  debt  to  the  United  States,  was  made  by 
the  British  Chancellor  of  the  Exchequer  to  a  trade  deputation 


on  Feb.  If).  This  is  learned  from  Associated  Press  accounts 
from  London,  which  also  state: 

The  dcijututiuu  re|>rusoute(l  lUe  Puduratioii  of  Briti^ili  ludustrius  aad  the 
conlVrt'iice  with  the  CUano'llor  uxik  place  in  the  Housu  of  Coiumoiui.  ll 
uiis  urKiHl  that.  uwiiiK  to  thu  burdL-iui  of  trade  and  the  existing  slump  an 
attempt  should  be  made  to  reduce  taxation. 

Sir  William  Kylands.  President  of  the  Federation,  painted  the  bitsiness 
ouilooli  as  exceediUKly  bad,  and  Ix-eomiUK  worse.  He  declared  that 
conlinental  i)rices  were  absolutely  di'fyiiiK  lirilish  competition  in  all  markets, 
•"specially  in  the  iron  and  steel  iudu.-stry.  Moreover,  under  the  collapsed 
exchanges,  business  was  bri-akiuK  down  completely. 

Dealing  with  the  coal  <iu<«lion.  he  explaim-d  that  the  pool  whereby  non- 
payiiiK  mines  were  maintained  at  tiio  expense  of  prosperous  ones  would 
terminate  concurrently  with  removal  of  control,  which  would  almost  cer- 
tainly brins?  about  a  stoppage  of  the  non-paying  i)its.  a  serious  situation, 
and  riMider  IdJe  100,000  miners  with  no  pros!)oct  of  re-employment.  The 
only  alternative  wiis  drastic  wane- cutting  during  the  coming  two  raontlis. 

Sir  William  also  alleged  that  some  of  the  European  countries  were  delivor- 
ately  pursuing  a  policy  of  inflation  because  it  gave  them  a  commercial  ad- 
vantage. Ho  as.sorted  that  industry  was  fighting  for  its  life,  and  urgixl  the 
C'hancellor  to  iK>stpone  the  debt  redemption  until  the  nation  was  better 
able  to  afford  it  and  so  give  the  country  the  benefit  of  reduced  taxation. 

Mr.  Chamberlain  in  the  course  of  a  long  reply  iiointed  out  that  none  of 
the  matters  referred  to  was  under  the  direct  control  of  the  (Government. 
He  explained  the  impossibility  of  riylucing  the  income  tax  and  expatiated 
on  the  neci'ssity  of  doing  everything  possible  to  redeem  the  national  debt  in 
order  as  far  as  it  could  be  done  to  lighten  the  burden  on  the  community. 
He  concludwl  with  the  announcement  that  the  interest  on  the  American 
debt  must  bo  paid. 


SECRETARY  OF   TREASURY  HOUSTON'S  PLANS  FORI 
FUNDING  OF  ALLIES'  DEBTS.  ' 

In  outlining  tlic  plans  of  Secretary  of  the  Treasury  Hous- 
ton for  the  funding  of  tlie  debts  due  the  United  States  by 
the  Allies,  the  "Journal  of  Commerce"  in  Washington  ad- 
vices of  Feb.  24  says: 

Plans,  definite  in  their  character,  have  been  worked  out  by  Secretary  of 
the  Treasury  Houston  to  govern  the  funding  of  the  foreign  debts  to  the 
United  States  and  for  the  deferment  of  interest  payments  on  the  loans,  it 
was  indicated  by  the  Secretary  today.  These  plans,  it  Ls  expected,  will  form 
the  bass  for  new  Treasury  policies  initiated  after  March  4  governing  that 
phase  of  the  Government's  financial  operations. 

Hr  efly,  the  Treasury's  plans  provide  for  the  funding  of  the  .SIO. 000,000,- 
000  of  foreign  loans  now  pending  in  the  form  of  demand  notf's  held  by  this 
Government  upon  foreign  governments  receiving  the  credits  into  long  term 
bonds  of  a  definite  maturity  and  complete  as  to  conditions  of  payment. 
By  tlio  conversion  of  the  present  demand  notes  into  long  term  bonds,  i  sued 
by  the  various  governments  especially  to  secure  their  indebtedne  s  to  the 
United  States,  this  Government  will  know  with  certainty  the  te  ms  of 
repayment  of  the  advances. 

Provision  for  Interest  Payment. 

l'ro\ision  also  will  be  made  for  the  payment  of  interest  on  the  foreign 
loans,  the  Secretary  said.  Interest  payments  on  the  indebtedness  ^vill  be 
deferred  until  the  various  foreign  governments  are  able  to  meet  that  portion 
of  their  obligations.  Until  the  time  for  the  payment  of  interest  on  the  loans 
arrives  the  accumulation  of  interest  payments  deferred  w  11  be  included  in  the 
principal  of  the  debts. 

No  provision  can  be  made  for  the  immediate  payment  of  interest  charges 
on  the  loans,  the  Secretary  said,  because  of  the  general  inability  of  the 
foreign  governments  to  meet  that  expense,  because  of  disrupted  financial 
conditions  prevailing  universally. 

Because  of  the  delay  in  the  sailing  of  the  British  financial  representative 
to  the  United  States  to  discuss  the  fund  ng  of  Great  Britain's  debt  to  the 
United  States  and  the  short  time  rcma  ning  before  March  4  in  which 
Secretary  Houston  could  begin  the  task  of  formulating  arrangements 
for  the  funding  of  the  foreign  deb  s,  the  whole  question  will  be  held  in 
abeyance  for  the  attention  of  the  inc  ming  Treasury  Secretary. 

Houston  s  Plan  Likely. 

However,  it  is  expected  that  the  Treasury's  plan,  worked  out  by  Secretary 
Houston  as  the  basis  for  the  funding  conferences  soon  to  be  held  with  the 
representatives  of  the  fore  gn  countries  indebted  to  the  United  States, 
will  be  placed  before  the  conferees  as  the  position  of  the  United  States  upon 
the  question. 

Three  principal  cotmtr  es  already  have  notified  the  Treasury,  either  di- 
rectly or  indirectly,  of  their  intention  to  participate  in  the  funding  confer- 
ences. Great  Brita  n  already  has  formally  announced  the  appointment  of 
a  financial  representative  to  meet  with  the  Secretary  of  the  Treasury  on  the 
matter,  and  word  has  been  received  that  the  French  Government  contem- 
plates the  appo  ntment  of  a  commission  to  conduct  negotiat  ons  with  the 
Treasiu-y  on  the  same  subject. 

The  Treasury  also  has  been  advised  unofficially  that  the  Italian  AmbEissa- 
dor  to  this  country  will  be  empowered  by  the  Italian  Government  to  repre- 
sent that  cotmtry  in  the  discussions. 

Separate  Plans  Expected. 

Arrangements  for  the  funding  of  the  various  foreign  loans  and  the  defer- 
ment of  interest  payments  will  be  worked  out  separately  by  the  Treastiry 
Department  with  each  of  the  coimtries  concerned,  it  was  said.  Although 
the  arrangements  are  expected  to  be  generaUy  similar  for  all  the  coimtrieB 
as  a  whole,  officials  said  that  the  arrangements  for  one  country  will  be  made 
independently  of  arrangements  made  for  another  country. 

It  was  the  tenor  of  discussions  of  Treasury  officials  of  the  plan  made  by 
them  in  conducting  the  funding  negotiations  that  so  far  as  the  Treasury  is 
concerned  the  United  States  will  insist  upon  the  repayment  of  theloans  in 
full  as  quickly  as  conditions  warrant.  However,  the  Treasury  s  equally 
as  desirous  of  obtaining  the  repayment  of  the  advances  without  causing 
unnecessary  hardship  or  disturbed  financial  conditions  in  each  of  the  coun- 
tries by  repayment. 

According  to  the  "Philadelphia  Record"  of  Feb.  25,  the 
new  Italian  Ambassador  to  the  United  States,  Roland! 
Ricci,  was  said  by  Secretary  Houston  (Feb.  24)  to  have  re- 
ceived authorization  from  his  Government  to  take  up  with 
the  United  States  the  matter  of  funding  Italy's  debt  of 
$l,r)31,33.S,986  to  this  country.     The  same  paper  also  said: 

Secretary  Houston  reiterated  that  all  negotiations  leading  to  the  funding 
of  any  of  the  Allied  war  debts  into  long-term  obligations  would  be  left  to 
the  Harding  Administration,  inasmuch  as  it  would  be  inadvisable  to  start 
such  negotiations  at  the  present  late  hotir  in  the  life  of  the  Administration. 
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sir  Auckland  Ocddcs,  tho  BritiKh  Ambassador,  who  is  undcrtaood  to  have 
discussed  tlio  Ilrltlsli  debt  to  the  I'liltcd  States  durliiK  his  recont  visit  home. 
Secretary  lloiisU>n  said,  lias  not  had  any  conferences  with  Tr<«isury  officials 
since  his  return.  The  Treasury  Secn'tary  added  that.  allhoUKh  Krance 
w.us  reported  to  bo  Konding  a  financial  commission  to  the  I'niU'd  .Stales  to 
discitss  the  matter  of  her  debt,  no  negotiations  would  be  entered  Into  by 
this  .'Vdministration. 

Secretary  Houston,  in  discu.sfUnf;  tho  Allied  debt  situation,  oxi)latned  that 
the  propasal  for  tho  acceptance  of  (ierman  bonds  In  payment  of  tho  KelKlan 
debt  contracted  up  to  tho  time  of  the  armistice,  sent  to  (^onpro,Ks  Lost  Tues- 
day by  I'residont  Wll.son,  had  notliliiK  to  <io  with  the  general  jKilicy  for  the 
liquidation  of  tho  loans  to  tho  Allies. 


rfx'j:siDi':\T  wilson's  plkixie  to  accept  (jerman 

BONDS  FOR  JiELaiUAI'S  DEBT. 
'J'lu>  existence  of  an  agreement  on  the  part  of  the  Presi- 
dent of  th(>  T'nited  States,  acting  in  concert  willi  the  I're- 
iiiier.s  of  (Jreat  Britain  and  France,  to  accept  German  honds 
in  i>ayiiient  of  Kelf,'ium's  borrowings  from  tho  Allied  Gov- 
ernments was  made  known  by  I'resident  Wilson  in  a  com- 
munication which  he  addressed  to  Congress  on  Feb.  22. 
Tlie  agreement,  a  copy  of  which  the  President  incorporates 
in  liis  comiinniication  to  Congress,  points  out  that  the  rej)- 
arations  clauses  of  the  treaty  with  Germany  obligate  (Jer- 
many  to  malte  reimbursement  of  all  sums  which  Belgium 
has  borrowed  from  the  Allies  up  to  Nov.  11  1918,  on  account 
of  the  violalion  by  Germany  of  the  Treaty  of  1889.  Presi- 
dent Wilf^oii  states  tliat  the  advances  made  by  the  U.  S. 
Treasury  to  the  l>elgian  Government,  from  the  beginning 
of  tJie  war  to  tlie  armistice  (Nov.  11  1918)  amounted  to 
.$171,780,000,  and  he  states  that  if  "the  United  States  ac- 
cepts payment  of  Belgium's  obligations  given  before  the 
armistice  l)y  receiving  a  corresponding  amount  of  German 
obligations,  it  would  seem  that  it  should  receive  German 
obligations  amounting  to  .$171,780,000.  with  interest  from 
April  15  1919."  He  also  statwl  that  "although  it  is  under- 
stood that  England  and  France  will  take  their  share  of  the 
German  bonds  when  received  by  Belgium,  I  am  informed 
that  the  Reparations  Commission  has  not  as  yet  finally  de- 
termined the  details  of  the  issuance  of  the  necessary  bonds 
by  the  German  Government."  A  recommendation  at  this 
time  that  suitable  legislative  action  should  be  taken  by 
Congress,  the  President  says,  "may  appear  somewhat  pre- 
mature, but  in  view  of  the  approaching  termination  of  my 
Administration,  I  have  brought  this  matter  to  your  atten- 
tion, hoping  that  suitable  action  may  be  taken  at  the  ai> 
propriate  time."  It  was  stated  in  Washington  press  dis- 
patches on  Feb.  22  that  while  the  total  of  Belgium's  debt  to 
the  United  States  up  to  the  signing  of  the  armistice  is 
placed  by  the  President  at  $171,780,000,  the  amount  owed 
by  Belgium  to  the  United  States,  including  sums  advanced 
since  the  armistice  is  $343,44.5,000.  The  following  is  Presi- 
dent Wilson's  communication  to  Congress  on  the  22nd  inst. : 

To  the  Senate  and  House  of  Representatives 

I  herewith  call  your  attention  to  an  agreement  ivith  Belgiimi  made  by  the 
British  and  French  Premiers  and  myself,  which  is  embodied  in  the  follow- 
ing letter: 

June  16  1919. 
"M.  Hymans,  Ministre  des  Affaires  Etrangeres,  Hotel  Lotti,  Paris 

"Sir — The  reparation  clauses  of  the  draft  Treaty  of  Peace  with  Germany 
obligate  Germany  to  make  retmbursement  of  all  sums  which  Belgium  has 
borrowed  from  the  Allied  and  Associated  Governments  up  to  Nov.  11 
1918,  on  account  of  the  violation  by  Germany  of  the  Treaty  of  1839.-  As 
evidence  of  such  an  obligation  Germany  is  to  make  a  special  issue  of  bonds 
to  be  delivered  to  the  Reparation  Commission. 

"Each  of  the  undersigned  will  recommend  to  the  appropriate  govern- 
mental agency  of  his  Government  that,  upon  the  delivery  to  the  Reparation 
Commission  of  such  bonds,  his  Government  accept  an  amoimt  thereof  cor- 
responding to  the  sums  which  Belgium  has  borrowed  from  his  Government 
since  the  war  and  up  to  Nov.  11  1918.  together  with  interest  at  5%,  unless 
already  included  in  such  stuns,  in  satisfaction  of  Belgium's  obligation  on 
accoimt  of  such  loans,  which  obligation  of  Belgium's  shall  thereupon  be 
canceled. 

"We  are,  dear  Mr.  Minister, 

Very  truly  yours, 

G.  CLEMENCEAU, 
WOODROW  WILSON, 
D.  LLOYD  GEORGE." 

In  recommending  to  you  that  Congress  take  appropriate  action  with  re- 
gard to  this  agreement,  certain  facts  should  be  brought  to  your  attention. 

The  neutrality  of  Belgium  was  guaranteed  by  the  Treaty  of  London  of 
1839.  In  considering  the  reparation  to  be  made  by  Germany,  it  was  agreed 
that  the  action  of  Germany  in  grossly  violating  this  treaty  by  an  attack  on 
Belgium  obligated  the  German  Government  under  international  law  to 
repay  to  Belgium  the  costs  of  war.  On  this  principle  the  Treaty  of  Ver- 
sailles (Article  232)  provided  that  in  accordance  with  Germany's  pledges 
already  given  as  to  the  complete  restoration  for  Belgium,  Germany  should 
undertake,  in  addition  to  the  compensation  for  material  damage,  to  make 
reimbiu'sement  of  all  smns  which  Belgiiun  had  borrowed  from  the  Allied 
and  Associated  Governments  up  to  Nov.  11  1918,  together  with  interest 
at  5%  per  annum  on  such  sums.  This  obligation  was  to  be  discharged  by 
a  special  issue  of  bearer  bonds  to  an  equivalent  amount  payable  in  gold 
marks  on  May  1  1926,  or  at  the  option  of  the  German  Government  on  the 
first  of  May  in  any  year  up  to  1926. 

For  various  reasons  the  undertaking  defined  in  the  above  letter  was  not 
embodied  in  the  treaty.  Belgium's  obligations  to  the  United  States  for 
advances  made  up  to  the  date  of  the  armistice  amounted  to  approximately 
$171,000,000,  and  to  England  and  F'rance  they  amounted,  1  am  informed. 


to  about  £104,700,000.  In  vlow  of  the  «poclal  circumjrtanceB  In  which 
H<'lKium  became  In  volv(xI  In  the  war  and  th»>  attitude  of  this  country  toward 
llclKiuni,  It  was  felt  that  the  Un!t«<l  Statt«  might  well  agrc«  to  make  the 
.same  agreement  respecting  pr<v;irmistice  loans  to  Belgium  an  Knitland  and 
France  offerj'd  to  do. 

Advance*  made  by  tho  Treasury  to  the  Belgian  Government  from  the 
beginning  of  the  war  to  the  armistice  amounted  Ui  $171,780,000.  This 
Iirincipal  siun.  however,  IncIudtH  advances  of  $409,400  made  to  i-nal>le  the 
Belgians  to  pay  the  Inurcst  duo  Nov.  l.")  1917.  and  51  ..'571 .468  42  to  enable 
the  payment  of  the  int(r<.st  due  May  16  1918.  The  interest  on  the  ad- 
vancfs  has  been  paid  up  to  April  LO  1019.  tho  lntcr<«t  due  from  M.iy  \r, 
1918  to  that  date  having  been  i)aid  out  of  Treasury  loans  for  which  the 
United  States  holds  Belgian  obligations,  which,  however,  were  made  after 
Nov.  11  1918.  the  date  of  tho  armistice.  This  latter  advance  would  not 
come  within  the  terms  of  the  agreement  above  mentioned. 

If.  therefore,  the  United  States  accepts  payment  of  Belgian  obligations 
given  before  the  armistice  by  nxioiving  a  corresponding  amount  of  German 
obligations.  It  would  seem  that  it  should  receive  Gorman  obligations 
amounting  to  $171,780,000.  with  interest  from  April  1.5  1919. 

Although  It  Is  understood  that  England  and  Franco  will  take  their  share 
of  the  German  bonds  when  received  by  Belgium,  I  am  informed  that  tht- 
Heparatlon  Commission  has  not  as  yet  finally  determined  the  details  of 
issuance  of  the  necessary  bonds  by  tho  German  Government.  A  recommen- 
dation at  this  time  that  suitable  legialatlve  action  should  be  taken  may 
appcjir  somewhat  premature,  but.  In  view  of  the  approaching  termination 
of  my  administration,  I  hav(!  brought  this  matter  to  your  attention,  hoping 
that  suitable  action  may  be  taken  at  the  api)ropriate  time. 

WOODROW  WILSON. 

The  White  House,  Feb.  22  1921. 


T.   W.  LAMONT  DENIES  REPORTS  OF  UNDERSTAND- 
ING  THAT  ALLIED  DEBTS   BE  CANCELLED. 

According  to  no  less  an  authority  than  Thomas  W.  La- 
ment, of  .J.  I'.  Morgan  &  Co.,  there  is  "absolutely  no  truth'" 
in  the  statement  wiiich  has  l>een  given  currency  from  time 
to  time  that  an  understanding  had  been  arrived  at  between 
I'resident  Wilson  and  representatives  of  the  French  and 
British  Governments  at  the  Peace  Conference  to  the  effect 
that  the  Allied  indebtedness  be  cancelled  in  whole  or  in 
part.  Advices  to  this  effect  were  conveyed  to  President- 
elect WaiTen  G.  Harding,  in  a  conference  which  Mr.  La- 
mont  had  with  him  at  St.  Augustine,  Fla.,  on  Feb.  15.  Mr. 
Lament,  who  was  one  of  President  Wilsons'  advisers  at  the 
Peace  Conference,  and  who  is  said  to  have  conferred  with 
Mr.  Harding  at  the  latter's  invitation,  issued  the  following 
statement  at  St.  Augustine  after  his  meeting  with  Mr.  Har- 
ding: 

I  found  that  President-elect  Harding  wished  to  ask  me  about  certain 
phases  of  the  International  financial  situation  which  had  come  imder  my 
observation  during  my  attendance  at  the  peace  conference  at  Paris  in  1919. 
I  found,  too,  that  Senator  Harding  has  himself  been  giving  very  serious 
thought  to  the  same  situation ,  and  I  may  say  at  once  that  his  view  is  both 
sane  and  reassuring.  He  began  by  disclaiming  any  ability  as  a  financier, 
but  I  must  say  that  many  of  his  suggestions  were  very  practical  and  showed 
the  result  of  careful,  cool  and  fiiendly  analysis. 

In  my  turn  I  was  able  to  assure  the  Presidentelect  that  there  is  absolutely 
no  truth  in  the  statement  being  coastantly  repeated  to  the  effect  that  at 
the  peace  conference  in  Paris  there  was  some  secret  understanding  between 
President  Wilson  and  his  advisers  on  the  one  hand  and  the  FVench  and 
British  representatives  on  the  other  to  the  effect  that  the  Allied  indebted- 
ness to  the  United  States  should  in  whole  or  in  part  be  canceled. 

It  is  only  fair  to  say  that  from  start  to  finish  of  the  peace  conference 
President  Wilson  and  his  advisers,  without  exception,  opposed  Nigorously 
and  finally  any  such  suggestion  of  cancellation. 

To  repeat,  there  was  no  commitment,  expressed  or  implied,  near  or 
remote,  moral  or  otherwise,  as  to  the  handling  of  the  Allies'  indebtedness 
to  the  United  States. 

I  was  able  to  assure  Senator  Harding,  from  my  knowledge  of  what  took 
place  at  the  peace  conference,  that  as  to  his  future  i>olicy  in  this  whole  mat^ 
ter  he  is  as  free  and  as  un trammeled  as  air. 

Having  said  this,  I  want  to  add  that  the  President-elect  showed,  as  I  have 
said,  a  keen  interest  ih  the  whole  situation  and  from  his  exiM"essIons  I  clearly 
gained  the  idea  that  if  and  when  the  time  comes  for  dealing  with  these  ques- 
tions of  international  indebtedness,  he  intends  to  handle  them  with  an  eye 
to  the  welfare  of  the  United  States,  and  in  a  large,  of  the  world  generally. 


T.  W.  LAMONT  DECLARES  THAT  BELGIAN  DEBT 
AGREEMENT  WAS  KNOWN  IN  1919. 
Intimations  that  the  agreement  on  the  part  of  President 
Wilson  respecting  the  acceptance  of  German  bonds  in  pay- 
ment of  Belgian's  debt  to  the  United  States  had  been  held 
in  secrecy  have  occasioned  a  statement  by  Thomas  W. 
Lament,  in  which  he  sets  out  that  the  plan  was  made  known 
as  early  as  June  1919.  What  Mr.  Lamont  has  to  say  in 
the  matter  appeared  in  the  New  York  "Tribune"  of  yester- 
day (Feb.  25),  and  we  Reproduce  the  following  from  that 
paper: 

A  dispatch  from  St.  Augustine,  Fla.,  in  the  "Tribune"  yesterday,  attrib- 
uting amazement  to  President--elect  Harding  when  he  read  President  Wil- 
son's recommendation  to  Congress  that  German  bonds  be  accepted  in  pay- 
ment of  Belgiiun's  $171,000,000  debt  to  the  United  States,  provoked  from 
Thomas  W.  Lamont  the  assertion  that  the  plan  was  made  public  in  June 
1919,  during  the  Paris  peace  conference,  and  was  widely  discussed  again 
in  this  country  in  January  1920. 

According  to  the  St.  Augustine  ad\ices,  Mr.  Harding's  astonishment  was 
increased  because  Mr.  Lamont,  only  a  week  ago,  had  eissured  the  President- 
elect he  would  be  "as  free  and  untranmaeled  as  air"  in  shaping  his  policy 
regarding  Allied  indebtedness. 

Mr.  Lamont,  who  was  financial  adviser  to  the  American  Peace  Com- 
mission, declared  yesterday  that  the  proi)osal  to  take  German  bonds  for  the 
Belgian  debt  was  merely  a  substitution  of  one  obligation  for  another. 

The  German  bonds  that  might  be  received,  he  said,  would  be  prior  lien 
bonds,   and  the  obligation  was  considered  to  be  perfectly  good  and   an 
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ezcellODt  way  for  America,  without  undue  risk,  to  join  with  England  and 
France  in  assi sting  Uelgiiuu. 

Mr.  Lament  eniplia-sizcU ,  however,  that  the  nuUn  fact  in  iiis  uMtimution 
was  that  I'rosildent  Wilson  in  traiisniittinK  to  Congress  tlie  formal  Uoeument6 
bearing  on  the  agroeuiont  among  Lloyd  tiwirge,  Clonienceau  and  lilmsolf 
to  recommend  tliis  manner  of  litiuidation  by  Helgium,  "did  not  disclose 
any  new  situation ,  but  simply  gave  the  details  of  a  plan  that  iiad  been  several 
times  made  public." 

Mr.  Lamont  also  took  exception  to  an  editorial  in  the  "Tribune"  yesterday 
commenting  on  the  I'rosident's  recommendation.  He  wrote  the  following 
letter  to  the  editor  of  the  "Tribune": 

"I  have  read  with  interest  your  editorial  of  this  date  eulltlcxl  'The  Bel- 
gian Disclosiu-e,'  in  which  you  indicate  tiial  now.  for  llio  first  time,  tlie  publico 
is  being  inforniixl  of  the  tentative  arrangement  which  l'ri>!si(leiit  Wilson 
entered  into  (subject  to  the  approval  of  Congi-ess),  to  join  with  the  Ilrltisli 
and  French  (iovornments  in  accepting  GermaJi  bonds  in  substitution  for 
Uelgiimi's  obligations. 

"You  say,  'Whatever  were  the  reasons  for  the  concealment,  the  truth  is 
at  last  out.'  May  1  point  out  to  you  that  the  main  facts  of  this  tentative 
arrangement  were  niiide  public  in  1919.  during  the  coiu^e  of  the  l'e;ice  Oon- 
feronco  at  l*!U-is,  ami  again  a  little  o\<'r  a  yo;ir  ago  in  this  country'/  In 
fact,  in  January  1920,  when  tlie  tJovernnient  of  iieigiutn  Wiis  issuing  here 
a  public  loan  oi"  $2.'), 000, 000,  the  following  co^icrelo  statement  was  printed 
and  had  wide  publicity: 

"  Tlie  I'eaco  Troiity,  Article  232,  provi<les  that  Oermany  shall  reimburse 
the  Belgian  Governuuiut  for  all  sums  borrowotl  from  the  Allied  and  as.so- 
ciated  Governments  up  l.o  Nov.  11  1918.  This  reimbursement  is  to  bo  in 
the  form  of  a  spwial  i.ssue  of  be^u-er  gold  notes.  Mr.  Wilson,  M.  Clcmen- 
ceau  and  Mr.  Lloyd  Citwrge  ativised  the  Belgian  Government  that  they 
would  rei'ommend  to  tlieir  rit^pixMive  pari  lament  ar.v  bodies  that  the  tiovern- 
monts  of  the  Unitetl  StJitos,  France  and  Great  Britain  should  accept  in  satis- 
faction of  all  advances  made  to  tlie  Belgian  Government  up  to  Nov.  11  1918 
an  equivalent  amount  of  bonds  of  the  German  Government  delivered  on 
account  of  repaj-ation.' 

"The  form:il  documents  in  the  case  which  I'rcsident  Wilson  coniniuni- 
cat<xl  to  Congri«s  the  other  day  tlu-ow  little  that  is  new  upon  the  situation, 
little  that  was  not  publicly  discussed  at  the  time  of  the  Peace  Conference, 
and,  apparently,  approved,  upon  the  ground  that  the  arrangement  pro- 
posed meant  so  much  advantage  to  Belgium  and  little  or  no  sacrifice  to 
America. 

"Throughout  the  conference  the  American  delegation  had  made  great 
efforts  to  establisli  a  firm  priority  of  rypai-ation  on  behalf  of  Belgium,  which 
had  been  so  terribly  deva.stat«d,  ravaged  and  oppressed.  Apparently  the 
only  way  to  help  clear  Belgium's  situation  and  to  enable  her  to  start  with  a 
clean  slate  was  to  carry  out  the  plan  suggested,  which.  In  view  of  the  fact 
that  Grciit  Britain,  and,  I  think,  Frajice  as  well,  had  loaned  more  to  Bel- 
gium thaji  America  had,  made  the  American  delegation  more  ready  to 
recommend  this  plan. 

"As  a  matter  of  fact,  the  bonds  which  Germany  gives,  in  substitution  of 
Belgian  indebtedness,  are  prior  lien  bonds,  and  they  can  hardly  have  a 
validity  less  sound  than  those  of  Belgiiun.  However,  the  main  fact  that  I 
wish  once  more  to  emphasize  is  that  this  plan  for  a.ssistlng  Belgium  is  not 
one  that  has  hitherto  boon  'concealed,'  or  that  it  is  now  'disclosed'  for  the 
first  time.  Even  though  the  formal  documents  may  not  have  been  published 
the  main  facts  were  naade  public  over  a  year  and  a  half  ago. 

Very  truly  yours, 

THOMAS  W.  LAMONT." 


STATE  DEPARTMENT  ON  PLEDGES  BY  PRESIDENT 

WILSON. 

Under  Secretary  of  State  Norman  H.  Davis,  in  a  statement 
issued  at  Wa.shington  on  Feb.  24,  declaring  that  President- 
elect Harding  need  not  fear  that  his  Administration  will  be 
embarrassed  by  pledges  made  by  President  Wilson  with 
reference  to  the  Allied  debt  to  the  United  States,  is  quoted 
as  saying: 

The  President-elect  will  find  the  United  States  Treasury  just  as  he  was 
told  by  Mr.  Lamont,  "a.s  untrammelled  as  the  air,"  so  far  as  any  pledges 
maide  by  President  Wilson  are  concerned.  The  President  has  never  made 
any  promises  to  the  Allies,  either  verbal,  written  or  Implied,  which  would 
create  any  embarrassing  or  confusing  situation  in  connection  with  collec- 
tion of  their  debt  to  this  country. 

The  proposal  to  accept  German  bonds  in  payment  of  Belgium's  debt  is 
just  what  it  implies — a  proposal.  The  President  merely  agreed  to  submit 
to  Congress  for  its  approval  this  proposition,  furthermore,  the  amount  in- 
volved, $171,000,000,  does  not  represent  Belgium's  entire  debt  to  the 
United  States,  which  totals  over  $300,000,000. 

Regarding  the  representations  of  the  State  Department 
on  the  24th  inst.,  the  New  York  "Times,"  in  a  special  Wash- 
ington dispatch,  said: 

President  "Wilson  entered  into  no  oral,  written  or  other  kind  of  agreement, 
except  in  the  ca.se  of  Belgium,  concerning  the  loans  advanced  by  the  United 
States  to  the  Allied  nations,  it  was  said  authoritatively  at  the  State  Depart- 
ment to-day. 

In  the  case  of  the  agreement  affecting  Belgium,  President  Wilson  felt  that 
it  should  be  laid  before  Congress,  as  he  was  about  to  retire  from  office,  but 
there  is  no  understanding  with  any  other  nation,  and  the  incoming  Admin- 
istration is  completely  free  to  deal  with  the  loan  problems  in  what  ever  way 
it  deem  fit,  it  was  said  by  responsible  officials. 

It  was  said  at  the  State  Department  that  the  Belgian  loan  agreement  was 
announced  to  the  press  in  Paris  when  it  was  reached,  that  it  was  also  brought 
to  the  attention  of  the  British  Parliament  by  Premier  Lloyd  George  more 
than  a  year  ago,  and  that  it  was  contained  in  the  Belgian  Government's 
prospectus  of  a  loan  floated  in  the  United  States  about  a  year  ago.  Offi- 
cials declared  that  there  was  absolutely  no  ground  for  statements  that  the 
agreement  was  of  a  secret  character. 

The  State  Department  entertains  no  doubt  as  to  the  observance  of  the 
agreement  by  Great  Britain  and  France. 

The  advertisements  of  the  Guaranty  Trust  Co.  for  the  2,500,000,000 
franc  Belgian  Government  5%  Internal  premium  loan,  printed  in  the  news- 
papers on  Feb.  13  1920,  contained  this  statement: 

"Under  provisions  of  the  Peace  Treaty  and  related  agreements,  the  Bel- 
gian Government  is  to  be  reUeved  of  practically  its  entire  war  debt  incurred 
prior  to  the  armistice." 


ANSWER  OF  GOVERNMENT  TO  HEARST  SUIT  TO 
ENJOIN  FURTHER  LOANS  TO  ALLIES. 

The  U.  S.  Government  on  Feb.  21  filed  its  answer  in  the 
District  of  Columbia  Supreme  Court  to  the  suit  brought 
by  WiUiam  Randolph  Hearst  to  restrain  the  Secretary  of  the 
Treasury  from  extending  additional  credits  to  foreign  na- 
tions. The  Baltimore  "Sun"  of  Feb.  22  had  the  following  to 
say  in  part  regarding  the  Government's  brief: 

In  his  brief  answering  the  Hearst  suit  Solicitor-General  Frierson,  repre- 
senting Secretary  of  the  Treasury  Houston ,  declared  there  was  no  necessity 
for  the  injunction  brought  by  Hearst,  as  Secretary  Houston  had  no  intention 


of  ehtablishing  additional  credits  for  any  fort-ifrii  fiovernnifut,  "ua  mui>t 
have  been  known  to  the  plaintiff  when  tie  filed  his  bill.  " 

"The  Treasury  lias  no  crodit  on  it*  liMjoks  from  which  the  reprtssenttaives 
of  the  Kerensky  I'rovislunal  Government  of  Russia  is  drawing  fundt^,"  Mr. 
Frierson 's  brief  asserted. 

As  to  the  credits  out<>tanding  in  favor  of  other  iiationi^,  Mr.  Kriersoo's 
brief  btatiHl  that  Congress  auihori/wl  cnsdits  to  the  extent  of  810,000,000.- 
000  to  nations  engaged  In  war  with  tliis  couniry's  enemies.  Pursuant  to 
that,  the  Secretary  of  the  Treasury,  with  the  approval  of  tlie  President, 
allowed  credits  to  various  countries.  Obligations  were  taken,  as  th» 
countries  used  parts  of  the  credits,  in  some  iusiaiu'es  the  l)orrowing  nations 
giving  obligations  in  excess  of  the  aiuounts  they  called  for  from  time  to 
time, 

"Some  of  the  credits  established  were  from  time  to  time,"  the  .Solicitor- 
General  stated,  "for  various  reasons  withdrawn  before  the  full  amount  lutd 
l)e<'n  advunc^-d.  The  advances  ac-tually  made  in  this  way  aniouni  to 
S9,,5H0,823,677  18,  leaving  tin  unexi)ended  balance  of  the  various  appro- 
j)riatious  for  this  purpose  of  $419,1711,323  82.  As  stated  above,  defendant 
(Secretary  HoiLston)  liius  no  intention  of  establishing  further  credits  against 
tills  balance,  or  of  making  any  advance  therefrom,  except  In  compUanca 
with  credits  heretofore  established,  but  not  yet  fully  exhausted. 

We  also  quote  the  following  from  the  New  York  "Times": 

Mr.  Frierson  stated  tluit  the  Secretary  did  not  admit  that  the  plaintiff  had 
a  status  entitling  him  to  call  in  question  the  various  CTedits  or  that  the  court 
had  any  Jurisdiction  to  determine  the  <;ontroversie8. 

Recalls  Shipping  Injunction. 

Jolm  E.  Laskcy,  Federal  attorney  for  the  district,  appeared  with  .Mr. 
Friei-son  and  said  that  the  Hearst  injunction,  restraining  the  Shipping  Board 
from  disposing  of  twenty-nine  former  German-owned  ships,  had  resulted  in 
an  expense  of  $25,000,000  to  the  American  people.  He  said  that  the 
$25,000,000  was  a  total  loss  to  the  Shipping  Board  and  the  American  tax- 
payers bocau.se  after  the  injunction  proceedings  tied  up  the  sale  of  the 
ships  that  amount  took  wings  because  the  Goveriunent  could  not  then  sell 
the  ships  at  advantagootis  prices. 

CJounsel  for  Mr.  Hearst  seized  upon  the  mention  of  the  injunction  against 
the  Shipping  Board  and  argued  that  liecause  Mr.  Hearst  once  obtained  court 
aid  to  correct  an  alleged  act  of  misrrtjinagement  by  the  Shipping  Board  he 
wsis  now  entitled  to  the  same  aid  in  preventing  Secretary  Houston  from, 
negotiating  more  loans  to  a  foreign  country. 

Justice  Hintz  took  the  case  under  advisement. 

Our  previous  references  to  the  latt^st  proceedings  brought- 
by  Mr.  Hearst  appeared  in  the  "Chronicle"  of  Feb.  12 
page  607,  and  Feb.  19,  page  701. 


FEDERAL    INTERNATIONAL    BANKING    COMPANY 
NEW  ORLEANS  FUNCTIONING 
The  Federal  International  Banking  Company,  which  has- 
its  offices  in  the  Whitney  Bank  Building,  New  Orleans, 
completed  its  organization  on  Feb.  15,  when  it  elected  as  its 
President  Archibald  Kains,  former  Chairman  of  the  Board  of 
the  American  Foreign  Banking  Corporation  of  New  York;: 
T.  J.  Caldwel,  Vice-President  of  the  Fort  Worth  National 
Bank  of  Fort  Worth,  Texas  was  elected  First  Vice-President;: 
Haynes  McFadden  of  Atlanta  remains  as  temporary  Sec- 
retary and  A.  F.  Jennings,  formerly  of  the  Mercantile  Bank 
of  the  Americas  New  York,  is  Assistant  Secretary.     This 
new  bank  is  designed  to  assist  in  the  financing  of  export  trade. 
It  has  a  capital  of  $7,000,000  and  is  now  in  actual  operation. 
According  to  the  New  Orleans  "Times- Picayune"  of  Feb.  18. 
its  first  large   transaction   was   entered   into  on  Feb.    17.. 
Regarding   this    it   reports    the    issuance   of    the   following: 
official  statement. 

The  Federal  International  Banking  Company  is  now  handling  its  first- 
big  financial  transaction  which  consists  of  the  financing  of  the  shipment 
of  15,000  bales  of  cotton  to  Europe.  This  cotton  is  exported  by  a  cotton 
exporting  company  in  the  South,  and  upon  its  receipt  in  Europe  it  is  to  be 
manufactured  into  cloth  and  yarn  for  the  account  of  the  shippers.  The 
European  mills  will  retain  a  part  of  the  cotton  in  payment  of  their  services. 

The  funds  for  financing  this  shipment  are  provided  by  means  of  accept- 
ances created  by  the  Federal  International  Banking  Company.  The  pay- 
ment of  the  acceptances  will  be  secured  by  the  cotton  itself,  and  also  by 
the  finished  products  as  these  are  manufactured,  as  well  as  by  the  re- 
spon.sjbility  of  the  trading  company  and  of  the  indi\idual  owners  of  thfc 
cotton. 

This  transaction,  involving  approximately  a  quarter  of  a  million  dollars, 
is  typical  of  the  character  of  the  assistance  which  the  Federal  International 
Banking  Company  is  designed  to  afford  to  producers  •f  the  South. 

Extended  reference  to  the  organization  of  the  Company 

has  already  appeared  in  these  columns — in  our  issues  of 

Dec.  18  last,  page  2380,  Dec.  25  page  2485  and  Jan.  22, 

page  320.  


TWO  PACIFIC  COAST  BANKERS  ON  COMMITTEE  OF 
FOREIGN    TRADE    FINANCING    CORPORATION- 
PURPOSES  OF  CORPORATION. 
The    appointment    of    two    well-known    bankers    of    the 
Pacific  Northwest  to  the  Committee  on  Organization  of  the 
Foreign  Trade  Financing  Corporation  was  made  known  in 
an  announcement  issued   on  Feb.    14   by  John   McHugh, 
Vice-President  of  the  Mechanics  and  Metals  National  Bank , 
and  Chairman  of  the  Committee  on  Organization.    They  are 
Joseph  A.  Swalwell,  President  of  the  Union  National  Bank 
of  Seattle,  and  A.  L.  Mills,  President  of  the  First  National 
Bank  of  Portland,  Oregon.     In  making  the  announcement 
Mr.  McHugh  said: 

The  inclusion  of  these  gentlemen  In  the  membership  of  the  committee  on 
organization  of  the  Foreign  Trade  Financing  C?orporation .  gives  represen- 
tation to  two  great  states  of  our  Pacific  Northwest .  in  accordance  with  our 
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policy  of  making  this  corporation  completely  reprcHontative  of  the  country 
as  a  whole  rather  than  of  si^cl.lonal  Intorosts.  It  acids  U)  our  strenKth  their 
intimuto  kiiowledKe  of  rinaiidal  and  l>u,sinasH  conditions  and  needs  in  that 
busy  and  important  part  of  the  United  States. 

The  Foreign  Trado  Financing  (''ori)()ration,  rocciiilly 
chartered  by  the  Federal  lloservo  Board  willi  a  (capitalization 
of  .$100, ()()(), 000  is  as  wo  have  .stated  on  various  occasions, 
boin^  orgfanized  by  a  pjoup  of  bankcTS,  manufacturers  and 
farmers  to  exfend  long-term  (inidits  to  foreign  i)iir(!liasers  of 
American  goods,  in  accordance  with  the  provisions  of  the 
Edge  Act  for  promoting  our  foreign  trad(^  It  will  have  a 
credit  extending  capacity  of  .?!  ,000,000,000.  Its  stock  is 
now  being  offered  for  subscription  to  the  30,000  banks  and 
trust  companies  through  out  the  country,  all  branches  of 
agricultural  and  industrial  activity  and  the  general  public. 
As  we  indicated  in  our  issue  of  Feb.  5,  page  514,  its  presidency 
will  be  offered  to  W.  P.  G.  Harding,  Govcirnor  of  the  Federal 
Reserve  Board.  Among  other  members  of  the  Committee 
on  Organization  are  Herbert  Hoover,  Paul  M.  Warburg^ 
A.'"C.  Bedford  of  the  Standard  Oil  Company  of  New  Jersey 
John  S.  Drum,  President  of  the  American  Bankers  Associa- 
tion; J.  R.  Howard,  President  of  the  American  Farm  Bureau 
Federation;  Joseph  IT.  Defrees,  President  of  the  Chamber  of 
Commerc(>  of  the  United  States.  Philip  Stockton,  President 
of  the  Old  Colony  Trust  Company  of  Boston;  Charles  H. 
Sabin,  President  of  the  Guaranty  Trust  Company  of  New 
York;  George  Ed.  Smith,  President  of  the  Royal  Typewriter 
Company;  Oscar  Wells,  President  of  the  First  National 
Bank  of  Birmingham,  Alabama;  John  J.  Raskob,  Vice- 
President  of  the  General  Motors  Corporation  and  E.  M. 
Herr,  President  of  the  Westinghouse  Electric  and  Manu- 
facturing Company. 

As  to  the  purposes  of  the  Corporation,  Mr.  McHugh,  in 
a  statement  made  public  Feb.  10,  said: 

There  appears  to  have  arisen  a  misunderstanding  in  some  minds  over  the 
purpose  of  the  Foreign  Trade  Financing  Corporation.  This  Corporation 
is  being  formed  for  the  purpose  of  financing  the  purchase  of  American  goods 
in  every  part  of  the  world,  and  not,  as  some  people  infer,  to  Europe  alone. 
The  whole  purpose  of  the  Corporation  is  to  facilitate  American  shipments 
to  customers  abroad  whose  credit  is  absolutely  sound,  and  who  will  provide 
a  guarantee  for  the  repayment  of  the  funds  advanced  them.  The  Corpora- 
tion intends  above  all  else  to  make  certain  of  the  safety  of  its  loans. 

If  it  cannot  do  this  in  certain  parts  of  Europe,  we  know  it  can  do  it  In 
other  parts  of  the  world.  The  exporters  of  the  United  States  are  now  send- 
ing out  from  our  seaboard  more  than  $20,000,000  of  materials  daily,  and 
expect  to  be  paid  therefor;  this  volume  of  shipments  would  cease  immediately 
if  our  exporters  were  fearful  regarding  their  payments. 

Every  banker  in  this  city  and  in  the  other  large  financial  conxmunities 
of  the  country  has  daily  requests  for  loans  for  export  transactions,  the  se- 
curity for  which  is  indisputably  good.  The  only  reason  these  banks  cannot 
extend  the  desired  credits  in  the  volume  desired  is  that  the  foreign  buyers, 
of  necessity,  must  have  a  longer  period  for  payinent  than  that  imposed  by 
the  restrictions  of  our  present  commercial  banking  practices.  It  is  to  meet 
just  this  situation  and  to  retain  for  American  exporters  the  tremendous 
advantage  of  overseas  markets — be  it  in  Asia,  Australia,  South  America. 
Africa,  Europe  or  any  other  comer  of  the  earth — that  the  Foreign  Trade 
Financing  Corporation  appears  to  be  a  vital  necessity  in  our  business  life. 

My  attention  has  been  called  to  reports  stating  that  our  program  has 
been  criticized  on  the  ground  that  we  should  wait  for  the  perfection  of  the 
League  of  Nations.  In  answer  to  this  I  can  simply  say  that  if  it  becomes 
necessary,  in  extending  loans  to  Europe,  to  have  specific  guarantees  under 
the  machinery  set  up  by  the  League,  we,  of  course,  shall  wait  for  those 
specific  guarantees,  and  in  the  meanwhile  extend  our  credits  to  cutsomera 
in  other  parts  of  the  world  than  Europe,  where  we  are  convinced,  as  bank- 
ers and  business  men,  that  payment  for  our  goods  will  be  made  and  where 
profit  can  be  obtained.  But  the  machinery  of  credit  ought  to  be  set  up 
now,  and  not  later  on,  if  we  are  to  gain  the  advantage  of  our  opportunity. 

The  suggestion  has  been  made  that  we  may  not  immediately  secure  a 
hundred  millions  of  subscriptions.  Whether  or  not  we  secure  this  amount 
Immediately,  I  wish  to  make  it  plain  that  it  is  our  determination  to  go  ahead 
and  organize  the  Foreign  Trade  Financing  Corporation.  The  need  for 
its  machinery  in  our  business  structure  becomes  increasingly  greater  every 
day,  and,  from  the  responses  of  our  initial  campaign,  I  am  persuaded  that 
business  men  and  farmers  in  every  part  of  the  country,  as  well  as  bankers, 
are  in  accord  with  us.  While  it  is  natural  to  expect  that  subscribers  in 
certain  parts  of  the  coimtry  will  wait  to  leam  more  of  our  plan  before  en- 
tering this  undertaking,  we  have  far  more  than  enough  evidence  of  a  desire 
to  go  ahead  to  offset  such  delinquencies  as  may  develop. 


GOVERNOR  HARDING  OF  FEDERAL  RESERVE  BOARD 
URGES  REDUCTION  IN  TOBACCO  AND  COTTON 

CROPS. 
At  a  gathering  in  Richmond,  Va.,  on  Feb.  11  attended 
by  representatives  of  every  financial  institution  in  the  city, 
W.  P.  G.  Harding  of  the  Federal  Reserve  Board  declared 
that  Southern  farmers  must  pay  more  attention  to  "corn 
cribs  and  smokehouses"  and  reduce  overproduction  of  cot- 
ton and  tobacco  the  present  year.  This  we  learn  from  the 
Richmond  "Dispatch"  of  the  12th  inst.,  which  reports  that 
Governor  Harding  was  present  at  the  function  held  at  the 
Commonwealth  Hotel)  as  the  guest  of  Comptroller  of  the 
Currency  John  Skelton  WiUiams.  All  of  the  members  of 
the  Federal  Reserve  Board  with  two  exceptions  were  pres- 
ent at  the  gathering.  Secretary  of  the  Treasury  Houston 
was  unable  to  be  present  because  of  illness,  and  a  letter 
from  him  expressing  regret  at  his  inability  to  attend  was 


read.  Thomas  B.  McAdams,  Vice-President  of  the  Ameri- 
can Bankers'  Association,  presided  at  the  meeting.  The 
following  as  to  Governor  Harding's  ntmarks,  and  those  of 
the  other  speakers,  is  taken  from  the  "Disjiatch": 

"I  have  great  faith  In  the  .\merican  people  while  they  are  themficlveR," 
Governor  Harding  d<;clarc<l.  after  tilling  his  audifinco  that  the  "mental 
intoxiciition"  which  th(;  pubiic  has  txion  suffering  Is  wearing  off. 

I'rice  fluctuations  must  Ix;  staljilizod,  declare<l  the  speaker,  and  this  Is  one 
of  the  many  prolilcms  which  still  face  the  bankers  of  the  country.  He  told 
the  hankers  that  each  should  make  up  his  mind  that  it  was  his  individual 
business  to  help  bring  conditions  back  to  normal.  He  advised  all  to  pull 
together  and  r&storo  the  equilibrum  of  the  country. 

The  the  present  a  "buyers'  market"  exists,  (iovemor  Harding  told  his 
audience,  the  reverse  of  what  has  existt^l  in  the  past  few  months.  He 
told  the  bankers  what  the  policy  of  the  Federal  Reserve  Board  has  been, 
and  flayed  as  untrue  the  statements  of  critics  of  the  system  who  have  harped 
on  "sudden  deflation." 

"From  January  2.3  1920.  issuance  of  Federal  Reserve  notes  wa.s  steadily 
increasing,"  declared  the  speaker,  "and  all  talk  of  the  dellatlon  polic>-  of  the 
system  was  imagination  and  not  based  on  cold  facts  and  figures." 

There  was  no  deflation  until  Nov.  5,  when  -movements  of  crops  were 
practically  all  over,  said  the  speaker,  and  not  until  after  this  date  did  the 
Reserve  System  actually  begin  deflation.  He  asked  his  audience,  if  there 
was  no  deflation  between  Nov.  .5  and  Feb.  11,  where  there  should  be  any. 
During  this  period  business  is  most  nearly  at  a  standstill. 

That  there  is  a  shortage  of  goods  world-wide  was  reiterated  by  Governor 
Harding,  who,  however,  told  his  audience  that  this  was  meaningless  and 
does  not  make  a  demand  for  goods  where  there  is  no  purchasing  power. 
Deflation  last  year,  applied  early  in  January,  should  have  been  a  warning  to 
farming  interests  of  overproduction,  asserted  Governor  Harding,  but  It 
was  not  heeded  or  taken  as  a  warning. 

John  Skelton  Williams,  Comptroller  of  the  Currency,  made  a  short 
address  as  the  host  of  the  Board. 

Commenting  on  the  Richmond  Federal  Reserve  Bank,  he  said  he  knew 
of  no  institution  more  generally  apt)lauded  for  its  work  than  that  institution, 
and  said  that,  during  the  past  three  years,  there  has  been  no  instance  of  a 
failure  of  a  member  bank  of  the  institution  in  the  Fifth  District.  He  also 
said  that  of  150  banks  which  have  failed  recently  in  the  United  States, 
but  seven  of  them  were  member  banks  of  the  Federal  Reserve. 

Edward  Piatt,  Vice-Governor  of  the  Board,  received  probably  the  great- 
est applause  of  the  evening,  however,  when  he  paid  tribute  to  Senator 
Carter  Glass.  Although  declaring  himself  to  be  a  Republican  from  New 
York  State,  he  sa'd  that  too  much  praise  of  the  work  of  Senator  Glass  in 
handling  the  Federal  Reserve  Act  could  not  be  paid.  He  declared  that, 
although  politically  an  opponent  of  the  distinguished  Virginia  Senator,  he 
on  many  occasions  stood  beside  him  as  a  member  of  the  committee  con- 
sidering the  bill,  when  both  Democrats  and  Republicans  were  opposing 
them. 

Double  tribute  was  paid  to  Comptroller  Williams  by  Colonel  John  F. 
Bruton  of  North  Carolina  and  former  Federal  Reserve  Board  Governor 
Charles  S.  Hamlin.  Colonel  Bruton,  in  a  few  characteristic  remarks,  de- 
clared his  faith  in  the  Federal  Reserve  system,  and  told  his  hearers  that  it 
was  up  to  every  banker  to  stand  as  the  adviser  of  business  interests  at  the 
present  time,  and  to  be  the  steady  hand  at  the  helm. 

"The  results  of  no  man's  labors  will  stand  forth  more  distinctly  in  the 
future  than  those  of  John  Skelton  Williams."  he  said  in  referring  to  his  host. 

"In  history,"  Mr.  Hamlin  stated,  when  called  upon  to  make  a  short 
address,  "John  Skelton  Williams  will  stand  out  as  one  of  the  ablest  Comp- 
trollers this  country  has  ever  had." 

Mr.  Hamlin  also  denied  that  there  had  ever  been  any  politics  in  the 
Board,  and  said  that  Democrats  and  Republicans  had  never  considered  the 
Federal  Reserve  Board  poUticaUy  when  acting  upon  any  measure  pertain- 
ing to  it. 

"Otu"  motto,"  he  concluded,  "has  always  been  to  do  the  greatest  amount 
of  good  for  the  greatest  number  of  people."  He  also  avowed  that  there 
was  no  crisis  that  America  could  not  successfully  meet. 

Dav  d  C.  Wills  of  Cleveland,  the  other  member  of  the  Board  present, 
also  spoke  briefly,  the  gist  of  his  address  being  to  the  effect  that  there  was 
no  sentiment  for  a  centraUzed  bank,  as  at  present  advocated  in  the  West. 


RECOINAGE  OF  SILVER  DOLLARS. 

The  coinage  of  silver  dollars  by  the  Philadelphia  Mint 
was  resumed  on  Saturday  last,  Feb.  19.  Raymond  T.  Baker, 
Director  of  the  Mint,  is  reported  as  saying  that  this  was 
being  done  simply  in  conformity  with  the  pi'ovisions  of  the 
Pittman  Act,  which  requires  that  silver  dollars  broken  or 
melted  be  replaced.  He  is  also  reported  as  saying  that  the 
payments  due  the  United  States  for  silver  sold  would  more 
than  balance  the  money  necessary  for  the  purchase  of  sil- 
ver to  replace  the  dollars  broken  up.  These  statements  are 
credited  to  Mr.  Baker  by  the  New  York  "Times,"  in  a 
special  Washington  dispatch  Feb.  21,  which  we  quote  as 
follows : 

Operations  were  started  at  the  Umted  States  Mint  In  Philadelphia  on 
Saturday  to  renew  the  coinage  of  silver  dollars,  the  first  that  have  been  put 
into  circulation  since  1905. 

The  new  coins  have  been  authorized  under  provisions  of  the  Pittman  Act, 
approved  April  23  1918,  which  permitted  the  Secretary  of  the  Treasury  to 
break  up  and  sell  not  to  exceed  350,000.000  silver  dollars.  It  also  specified 
that  he  should  purchase  sufficient  silver  to  replace  coins  broken  up  and  sold. 

The  Pittman  Act  fixed  $1  an  ounce  as  the  price  at  which  purchases  of 
silver  should  be  made,  giving  the  Secretary  no  discretion  in  the  matter. 
Silver  now  in  the  mints  which  is  to  be  coined  into  dollars  was  purchased 
at  that  price,  and  the  Treasury  Department,  according  to  the  present  pro- 
gram, intends  to  make  further  purchases  at  the  same  figure,  as  silver  be- 
comes available.  The  price  of  silver  in  the  open  market  now  Is  about  60 
cents  an  ounce. 

The  Secretary  of  the  Treasury  is  restricted  in  his  purchases  by  the  Pitt- 
man Act  to  silver  produced  in  mines  within  the  United  States. 

If  the  Pittman  Act  remains  on  the  statute  books  and  the  provisions  are 
fully  carried  out,  as  now  planned,  very  large  quantites  of  silver  will  be  In- 
volved. In  fact,  it  would  contemplate  the  purchase  of  more  than  three 
times  the  entire  production  of  American  mines  during  the  last  year,  and 
would  provide  in  the  Government  of  the  United  States  a  buyer  for  all  of 
the  silver  available  from  mines  in  this  country  at  the  rate  of  $1  per  fine 
oimce. 
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While  this  is  a  figure  considerably  in  advance  of  the  price  quoted  on  the 
open  marlcet,  the  Government  would  not  sustain  an  actual  loss  in  the  trans- 
action, as  praciic^illy  all  of  the  sliver  it  obtained  from  breaking  up  and  melt^ 
Ing  silver  dollars  since  191K — about  209.000.000  ounces — was  sold  by  the 
Government  at  a  fraction  over  $1  an  ounce. 

It  Is  considered  probable  in  some  quarters  here  that  the  decision  of  the 
Treasury  Department  to  puroha.so  silver  and  revive  the  coinaBo  of  silver 
dollars  will  start  a  fiKht  against  that  policy  in  ConKross  which  will  l)e  di- 
rected at  the  repeiil  of  the  I'ittman  Act.  There  is  a  (lu&stioii  in  the  mind.s  of 
some  as  to  how  such  a  fight  would  end. 

It  is  the  general  belief  lliat  the  Government's  decision  to  go  ahead  with 
the  purchase  of  silver  at  the  Si  level  and  the  coinage  of  silver  dollars  will 
tend  to  stabilliu)  the  .silver  market,  and  there  may  be  a  sharp  difference  of 
opinion  between  Senators  and  Representatives  from  mining  States  and  chose 
from  other  States  as  to  the  advisability  and  justiiv  of  the  proposition. 

The  situation  is  one  of  unusual  importance  Ijccause  of  the  large  amount 
of  silver  involvixl  and  tht^  elTiX!t  that  the  decision  either  to  continue  the  Hie 
of  the  .Vet ,  wiilj  its  (Jovernment  guarantee,  or  to  repoiil  or  amend  it,  might 
have  on  economic  conditions. 

The  i'ittninn  .\ct  was  pa.ssixl  at  a  time  of  crisis  during  the  war,  when  ( ireat 
Britain  was  .sorely  in  iiet-ii  of  great  quantities  of  siher  for  shipment  to 
India,  where  silver  is  the  ba.sis  af  currency.  The  demand  was  urgent  and 
far  exceeded  the  current  i>roduction  of  tlie  world's  mines.  Revolutionary 
conditions  were  threateiuHl  in  India  unlt^ss  the  denuuul  was  met. 

In  pursuance  of  the  authority  of  the  Pittman  Act.  the  .Secretary  of  the 
Trea-sury  arrangcxl  to  sell  to  Great  Rritain  for  use  of  its  Indian  Government 
200.000.000  fine  ounces  of  silver.  Most  of  this  was  obtained  from  breaking 
up  silver  dollars,  which  under  the  I'ittman  Act  must  be  replaced. 

To  Replace  270.000.000  Pieces. 

In  all  from  208.000,000  to  209,000.000  ounces  of  silver,  representing 
about  270,000.000  silver  dollars,  was  obtained  by  breaking  up  or  melting 
silver  dollars  under  the  IMltinan  Act.  Up  to  this  time  none  of  these  coins 
has  been  replaccHl.  Literally  interprettnl.  it  is  held,  the  Pittman  Act  pro- 
vides that  the  270.000.000  silver  dollars  niiust  be  replaced. 

In  approaching  this  task  the  Treasury  Department,  through  its  mints, 
has  purchased  at  $1  per  ounce  about  37.000,000  ounces  of  silver.  This 
silver  will  be  used  to  manufacture  the  first  of  the  new  silver  dollars.  It  is 
proposcxl  to  continue  to  liuy  silver  until  enough  is  obtained  to  replace  the 
270.000.000  dollars.  This  will  require  about  172.000.000  oimces  in  addi- 
tion to  the  37.000.000  ounces  on  hand. 

When  information  reached  AVashington  to-day  from  Philadelphia  that 
preparations  were  being  made  to  turn  out  silver  dollars  again,  Raymond  T. 
Baker,  Director  of  the  Mint,  was  asked  about  it  by  a  "Times"  correspond- 
ent.    He  confirmed  the  report. 

Mr.  Baker  said  the  mints  were  simply  acting  under  the  provisions  of  the 
Pittman  Act.  which  stated  specifically  that  the  .silver  dollars  broken  or 
melted  should  be  replaced.  He  said  the  payments  due  to  the  United  States 
for  silver  sold  would  more  than  balance  the  money  necessary  for  the  pur- 
chase of  silver  to  replace  the  dollars  broken  up.  Great  Britain  bought  the 
200.000.000  ounces  of  silver  needed  for  India  in  1918  at  a  price  which  aver- 
aged about  $1.01)^  an  ounce,  or  a  shade  over  the  $1  fixed  price  at  which 
the  Government,  under  the  Pittman  Act.  must  now  make  its  purchases. 

The  program  now  put  into  effect  by  the  Treasury  Department  will  not 
increase  the  dollars  in  circulation  above  the  number  in  use  when  the  Act 
became  effective.  It  directs  that  the  dollars  broken  up  shall  be  replaced, 
but  does  not  provide  that  a  greater  number  shall  be  coined. 

A  statement  as  to  the  purpose  of  the  Act  by  the  Treasury  Department 
'clarifies   the   -situation   presented.     It   reads: 

"The  purpose  of  this  Act  was  to  permit  the  use  of  silver  dollars  held  in 
the  Treasury  against  outstanding  silver  certificates,  but  only  with  the  con- 
current retirement  of  such  certificates.  Silver,  as  is  well  known,  is  the 
principal  money  metal  of  the  Orient.  The  demand  for  products  of  the 
Orient  for  war  purposes,  such  as  jute,  hides,  &c..  was  very  pressing,  and  it 
was  impos.sible  to  settle  the  adverse  trade  balances  thus  created  through 
the  shipment  of  commodities  as  in  normal  times.  The  shipment  of  gold 
to  the  Orient  is  at  all  times  highly  imdesirable,  because  both  silver  and  gold, 
but  particularly  gold,  are  there  hoarded  and  disappear  from  commercial 
use. 

"It  seemed  wise  in  these  circumstances  to  put  to  use  the  silver  dollars 
lying  in  the  Treasua^.  This  could  only  be  accomplished  through  the  simul- 
taneous retirement  of  a  corresponding  amount  of  silver  certificates.  The 
Pittman  Act  accordingly  authorizes  the  Secretary  of  the  Treasury  from  time 
to  time  to  retire  silver  certificates,  and  as  such  certificates  are  retired,  to 
melt  or  break  up  and  sell  as  bullion  the  silver  dollars  represented  by  such 
certificates  up  to  the  limit  of  3.50.000.000  standard  silver  dollars.  Upon 
the  sale  of  any  such  bullion  the  Secretary  of  the  Treasury  is  required 
Immediately  to  direct  the  Director  of  the  Mint  to  purchase  in  the  United 
States,  of  the  product  of  mines  situat(xl  in  the  United  States,  and  of  reduc- 
tion work  so  located,  an  amount  of  silver  equal  to  the  amount  necessary  to 
recoin  the  silver  dollars  so  melted  or  broken  up.  Such  purchase  is  to  be 
made  in  accordance  with  the  then  existing  regulations  of  the  Mint,  and  at 
the  fixed  price  of  .SI  per  ounce,  1 ,000  fine. 

"Silver  bullion  derived  from  the  melting  of  standard  silver  dollars  can  be 
used  for  the  purpose  of  conserving  the  existing  stock  of  gold  in  the  United 
States,  of  facilitating  the  settlement  in  silver  of  trade  balances  adverse  to 
the  United  States,  of  providing  silver  for  subsidiary  coinage,  and  for  com- 
mercial use,  and  for  assisting  foreign  governments  at  war  with  the  enemies 
of  the  United  States. 

"In  order  to  prevent  contraction  of  the  currency,  provision  is  made  for  the 
issue,  under  the  direction  of  the  Federal  Reserve  Board,  which  is  authorized, 
at  the  request  of  the  Secretary  of  the  Treasury,  either  to  permit  or  require 
such  is,sue,  of  Federal  Reserve  bank  notes  in  any  denomination  in  the  ag- 
gregate amount  of  not  exceeding  the  number  of  silver  dollars  melted  or 
broken  up.  Such  Federal  Reserve  bank  notes  can  be  issued  only  on  deposit 
with  the  Treasurer  of  the  United  States  as  security  therefor  of  United  States 
certificates  of  indebtedness,  or  of  United  States  one- year  gold  notes. 

"From  time  to  time,  as  silver  bullion  is  purchased  by  the  Director  of  the 
Mint  and  standard  silver  dollars  are  coined  therefrom  to  replace  the  silver 
dollars  originally  melted,  an  equal  amount  of  such  Federal  Reserve  bank 
notes  mast  be  retired.  This  retirement  can,  at  the  proper  time,  bo  easily 
effected  by  permitting  the  certificate  of  indebtedness  deposited  as  security 
to  be  paid  off  at  maturity. 

"The  Pittman  Act  does  not  effect  any  change  in  the  permanent  currency 
structure  of  the  country.  Silver  dollars  are  retired  and  replaced  by  Fed- 
eral Reserve  bank  notes,  and  when  silver  dollars  are  in  time  recoined, 
Federal  Reserve  bank  notes  are  to  be  retired,  thus  automatically  restoring 
the  original  status." 

Carrj'ing  out  of  the  program  to  restore  the  silver  dollars  melted  during 
the  war  has  been  held  up  until  this  time,  because  the  mints  were  running  at 
capacity  twrning  out  other  coins.  It  now  is  proposed  to  go  ahead  without 
further  delay,  unless  Congress  repeals  the  Act. 

Representative  McFadden  has  a  bill  before  the  House  calling  for  the  re- 
peal, and  it  is  felt  that  the  action  of  the  mints  in  starting  to  coin  new  dollars 
will  bring  on  the  fight. 


The  "Wall  Street  Journal"  of  Feb,  24,  in  stating  that  a 
total  of  270,121,554  Bllver  tlollars  (out  of  350,000,000  auth- 
orized were  uieltetl  under  the  Pittman  Act,  added : 

Uepuroliase  of  silver  to  replace  tlie  dollars  mell»*<l  wm  btgun  the  latter 
part  of  May,  1920,  when  the  pric-e  of  silver  dropped  below  $1  per  fine 
ounce,  the  niiiiiniuni  price  provided  in  the  Act  for  Government  sales  and 
the  fixe<l  price  provided  for  Goveninient  purcltases.  The  Act  provides  for 
tiie  repurchaiie  of  Uie  same  quantity  as  c<jntained  iu  the  dollars  melted, 
about  2U8,0UO,0UO  oui^pes,  fine,  and  to  date  Government  purchases  ap- 
pni.viniute  37,000,000  ounces. 

Xlost  of  the  silver  purchun-d  by  the  Government  has  been  sent  to  the 
Philadelphia  Mint  and  a  lesser  amount  to  the  San  Francisco  Mint.  As  no 
silver  dollars  have  been  coined  since  1904  it  was  necessary  to  make  new 
(lies  and  llioy  bear  tJie  <Iate  of  the  current  year.  On  the  first  day's  opera- 
tions about  'i.l.OOO  bright  new  dollars  were  turned  out  and  it  is  expected 
that  this  will  be  inereast-d  to  about  50,000  per  day.  Dies  may  also  be  sent 
to  San   Francisco  and  silver  stored  tliere  coined   into  dollars. 

Owing  to  the  lull  in  the  demand  for  coins  the  Mint  is  able  to  work  on 
tlic  dollar  coins  in  conjunction  witii  the  work  for  foreign  countries.  The 
number  of  coins  that  can  be  turned  out  each  day  is  determined  by  the  ca- 
pacity of  (he  weighing  machines. 

The  stock  of  silver  dollars  which  before  the  enactment  of  the  Pittman 
Act  approximated  .'■)68,000,000  has  been  reduced  by  roundly  300,000,000 
dollars,  of  which  270,121,554  were  melted  under  authority  of  the  Act  and 
about  29,000,000  went  to  countries  having  a  silver  monetary  standard  in 
regulation  of  our  exchange  with   those  countries. 

To  secure  silver  dollars  for  melting  the  Pittman  Act  provided  for  the 
retirement  of  silver  certificates  which  were  backed  by  the  silver  pieces  held 
in  trust  in  tlie  vaults  of  the  Treasury,  and  to  prevent  a  shortage  of  small 
bills  the  Act  provided  that  the  Federal  Reserve  banks  could,  on  order  of 
tlic  Federal  Reserve  Board,  is.sue  Federal  Reserve  bank  notes  of  denomina- 
tions as  small  as  $1  and  $2  and  secured  by  special  certificates  of  indebted- 
ness. As  silver  dollars  are  recoined  these  certificates  of  indebtedness  are 
to  be  paid  off,  forcing  the  retirement  of  the  Federal  Reserve  bank  notes 
and  so  restoring  the  currency  to  its  pre-war  basis. 


LORD  READING  ON  ACTION  OF  UNITED  STATES  IN 
FURNISHING  SILVER  FOR  INDIA. 

Comments  which  have  l)oen  made  in  (Jreat  Britain  as  to 
tlie  silver  shipments  by  the  Unitetl  States  to  India  have 
recently  figured  in  press  cablegrams  from  London;  one  of 
these  to  the  daily  papers  on  Feb.  14  said : 

Newspapers  of  this  city  to-day  gave  considerable  attention  to  the  address 
of  Lord  Reading,  Viceroy  of  India,  before  the  English-Speaking  Union 
on  Saturday  night,  during  which  he  told  of  the  United  States  opening  its 
Treasury  reserves  to  send  silver  to  India  during  the  war.  In  their  edi- 
torial comments  the  newspapers  expressed  the  liveliest  appreciation  of  this 
action  on  the  part  of  the  United  States  which  brought  considerable  relief 
to  England  at  a  time  when  affairs  in  India  appeared  to  be  critical. 

"Remembrance  of  acts  like  these,"  says  the  London  "Times,"  "should  en- 
al)le  both  peoples  to  judge  a  great  deal  of  ill-considered  talk  with  becoming 
contempt." 

The  "Telegraph"  says  the  transaction  was  most  eloquent  of  the  value 
of  American  good-will  toward  this  countrj',  adding:  "When  it  comes  to 
a  pinch,  even  in  war-time,  such  an  act  never  could  have  been  done  if  a 
deep-lying  sentiment  had  not  been  there  to  further  it." 

The  "Daily  Chtonicle"  declares  that  the  act  of  the  United  States  might 
be  compared  with  the  decision  of  General  Pershing  to  permit  American 
troops  to  lose  their  separate  identity  and  be  brig^aded  with  the  French  and 
British   during  the  spring  of   1918. 

A  later  one,  coming  from  London  Feb.  24,  had  the  follow- 
ing to  say: 

The  "Times"  in  its  financial  column  comments  on  "the  exceptionally 
large  silver  shipments  from  America  to  India  which  are  reported  to  have 
exerted  marked  influence  on  the  market  in  Bombay." 

The  article  adds  that  "the  extent  of  those  American  sales  has  caused  sur- 
pri.se,  leading  to  the  belief  that  the  metal  stocks  in  the  United  States  must 
have   been  larger  than  was  realized." 


BRITISH  EXPORT  EMBARGO  ON  GOLD  AND  SILVER. 
The  Department  of  Commerce  at  Washington  announces 
in  "Commerce  Reports"  of  Feb.  11  the  receipt  of  a  cable- 
gram from  Consul-General  R.  P.  Skinner,  at  Loudon,  under 
date  of  February  9,  stating  that  a  proclamation  of  February 
7  1!)21  prohibits  the  exportation  of  gold  and  silver  coin  and 
gold  bullion  from  the  United  Kingdom  except  under  license 
from  the  Britisli  Board  of  Trade.  It  is  added  that  gold  pro- 
duced in  British  Dominions  and  imported  into  the  I'nited 
Kingdom,  may,  howe\'er,  be  exporttnl  in  accordance  with 
the  terms  of 'such  arrangements.  Gold  bullion,  the  cable- 
gram states,  includes  gold  partly  manufactured  and  any 
mi.xture  or  alloy  containing  gold. 


SILVER  SWAMPS  SWISS. 


A  Berne  cablegram  (copyright)  to  the  Xew  York  "Times" 
said : 

In  the  New  York  "Times"  of  Jan.  5  the  announcement  was  made  that 
tlie  Swiss  Government  was  witlidrawing  from  circulation  all  French,  Bel- 
gian and  Italian  silver  five-franc  pieces,  and  that  after  the  end  of  April 
tliese  would  cease  to  be  legal  tender  in   .Switzerland. 

Tlie  result  of  this  decision  has  been  a  great  increase  in  the  smuggling 
of  five-franc  pieces  into  the  country.  True,  the  Government  has  managed 
to  seize  these  smuggled  coin  to  the  value  of  several  hundred  thousand 
francs,  which  is  an  acceptable  windfall  to  its  Trcasur>'.  In  the  machinery 
of  one  motor  car  crossing  the  German-Swiss  frontier  at  Schaffhoussen 
04,000  francs  in  five-franc  pieces  have  just  been  captured.  On  the  Italian, 
French,  German  and  Austrian  frontiers  not  a  day  passes  without  the  cap- 
ture of  cartloads  of  five-franc  piecea. 

But  wliat  the  frontier  guards  have  managed  to  confiscate  is  very  little 
compared  with  what  escapes  them.  Switzerland  is  now  suffering  from  an 
avalanche  of  five-franc  pieces.     The  temptation  for  Austrians  to  smuggle 
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theH«  poiriH  into  Switzcrlaiid  is  naturally  extreme,  KJncc  for  eafh  coin  they 
get  500  kronen.  Tlie  (Jermans  get  .10  markK,  the  Italians  i!>  lire  and  the 
French  about  11   Frrnoli  francs. 

It   is  estimated   th.at   three  foiirtli--   of    the   five-franc  pieces   belon^ng   to 
the  Latin  Currency  Union  ;ire  alriMcIv    in   .SwitziTland. 


APPROVAL  BY  SENATE  OF  LEGISLATION  PROVIDING 
FOR  PURCHASE  OF  SIOO.OOO.OOO  OF  FARM  LOAN 

BONDS  BY  TREASURY. 
A  provision  authorizing  the  U.  iS.  Treasury  to  purcha.s(' 
S10(),0(M),000  of  Farm  Loan  Honds  i.s  carriod  in  the  Lo{,'i.sla- 
tivo  E.xt'eulive  and  Judicial  Supply  Bill  as  it  pa.ssed  the 
Senate  on  Feb.  14.  Tlie  rider  to  the  bill  was  adopted 
by  the  Senate  on  Feb.  11.  A  proposal  by  Senator  McLean 
to  limit  the  purchase  t)f  farm  loan  securities  to  $8,000,000 
annually  for  ten  years  was  rejected  by  the  Senate  on  the 
11th.  His  proposal,  he  stated,  had  the  support  of  Secrcatry 
of  the  Treasury  Houston.  The  rider  was  sponsored  by 
Senator  Glass  and  Senator  Swanson:  the  form(>r  in  crictiising 
the  Supr(!me  Court  for  its  delay  in  si\ing  a  decision  in  the 
action  brouglit  to  test  the  constitutionality  of  the  Federal 
Farm  Loan  Act  stated  that  the  Board  had  approved  $65,- 
'000,000  in  loans  but  could  not  make  them  because  of  the 
litigation.  Senator  McLean  during  the  debate  on  the  bill 
in  the  Senate  on  the  llth  said: 

I  Tinderstand  that  a  provision  similar  to  this  but  proposing  to  appropriate 
-6omothing  like  $200,000,000  will  be  reported  out  of  the  Coiiunittee  on 
Agriculture  and  Forestry  as  a  rider  of  the  Agricultural  Appropriation  Bill. 
J  refer  to  the  amendment  introduced  by  the  Senator  from  Virginia  (Mr. 
Swanson).  It  is  my  belief  that  C!ongress  ought  to  do  something  before  we 
adjourn.  It  is  an  important  matter.  The  Committee  on  Banking  and 
'Currency  has  had  under  consideration  several  remedial  measures  looking 
•to  the  continuation  of  the  functions  of  the  Federal  Farm  Loan  System  in 
•accommodating  the  farmers  who  want  loans.  But  we  have  not  reported 
anything,  because,  as  my  colleagues  know,  the  constitutionality  of  the  Farm 
iLoan  act  is  being  tested  in  the  .Superme  Court,  and  if  the  act  is  sustained  it 
will  be  unnecessary  to  anything. 

Senator  Smoot  in  stating  that  "every  body  is  worried  over 
the  distress  of  the  farmer"  expressed  himself  as  "worried 
to-day  over  t^e  distress  of  our  treasury."  He  added: 
"I  do  not  see  where  we  are  going  to  land.  I  say  now  that  if 
the  returns  upon  business  for  1920  continue  in  the  .same 
proportion  of  reduction  as  the  returns  that  have  been 
received,  instead  of  receiving  what  we  anticipate  for  the 
business  year  1920  we  shall  fall  short  hundreds  of  millions 
of  dollars."  During  the  debate  on  the  rider  on  the  llth 
Senator  Swanson  had  incorporated  the  following  memoran- 
dum giving  information  respecting  the  loaning  operations  of 
the  system. 

TREASURY    DEPARTMENT.      • 
Federal    Farm    Loan    Bureau. 

Washington,  February  8,  1921. 

Dear  Senator  Swanson: — Responding  to  your  personal  request  for  a  resume 
of  the  operations  of  the  Farm  Loan  System  to  date  and  its  present  condition 
permit  me  to  state: 

The  loaning  operations  of  the  system  may  properly  be  said  to  have  begun 
■in  May  1917,  although  in  one  or  two  banks  loans  were  made  a  little  earlier, 
•perhaps  as  early  as  the  middle  of  Mar.  and  in  others  loans  were  not  made 
until  .July. 

The  first  farm  loan  bonds  were  issued  in  the  summer  of  1917  as  of  date 
May  1  that  year.  These  bonds  aggregated  approximately  $26.000,000 — 
were  sold  to  the  public  during  the  late  summer  and  autumn.  Late  in  1917 
the  Government  entered  upon  its  war  financing  with  the  history  of  which 
you  are  familiar.  Partly  because  of  the  uncertainty  of  the  effect  of  such 
large  offerings  of  Government  securities  to  the  public  and  partly  because  the 
Treasury  did  not  want  continued  offerings  of  farm  loan  bonds  to  be  made,  a 
bill  was  introduced  in  Congress  authorizing  the  purchase  of  $100,000,000  of 
bonds  during  the  fiscal  year  ending  June  30  19 18  and  a  like  amount  during  the 
fiscal  year  ending  June  30  1919.  Thereafter  no  offerings  of  farm  loan  bonds 
were  made  to  the  public,  except  at  such  time  as  the  Treasury  approved 
and  when,  in  the  judgment  of  the  Treasury,  such  offerings  would  not 
interfere  with  Government  offerings. 

In  June  1919,  immediately  following  the  campaign  for  the  so-called 
Victory  loan,  farm  loan  bonds  were  offered  and  sold  to  the  public  in  suffi- 
cient volume  to  meet  the  needs  of  the  banks  until  Jan.  1  1920. 

In  July  1919.  the  suit  with  which  you  are  familiar  challenging  the  eon- 
■stitutionality  of  the  farm  loan  act  was  instituted.  That  suit  was  immedi- 
ately disposed  of  in  the  lower  court,  which  upheld  the  act;  an  appeal  was 
'taken  to  the  Supreme  Court ,  and  with  the  history  of  the  litigation  in  that 
■court  you  are  also  familiar. 

The  sale  of  farm  loan  bonds  is  the  only  source  of  loanable  funds  under  the 
farm  loan  system. 

The  litigation  suggested  above  had  the  effect  of  casting  a  cloud  upon  the 
validity  of  such  bonds  and  none  have  been  offered  since  the  litigation  was 
■begun. 

In  Feb.  1920,  the  banks  ceased  taking  applications  for  loans,  except  such 
as  were  taken  subject  to  a  favorable  decision  of  the  litigation.  A  large 
volume  of  applications  containing  this  condition  were  taken  and  while  since 
June  1920,  the  banks  have  not,  as  a  rule,  received  applications,  they  are 
advised  by  secretary-treasurers  of  farm  loan  associations  that  many  of  them 
have  taken  applications  which  are  being  withheld  until  the  banks  are  again 
in  funds. 

A  conservative  estimate  of  applications  pending  which  the  banks  would 
be  called  on,  if  in  funds,  to  close  as  fast  as  physically  possible  would  be 
$60,000,000. 

When  the  loaning  activities  were  suspended  by  reason  of  the  litigation 
the  banks  were  closing  loans  at  the  rate  of  about  $15,000,000  per  month. 
^  In  view  of  the  present  condition  of  agricultural  finances,  it  seems  safe 
to  assume  that  applications  in  larger  volume  will  be  offered  as  soon  as  the 
banks  are  able  to  take  care  of  them. 

The  effect  of  the  distribution  of  this  amount  of  funds  to  agricultural 
■communities  of  the  country  need  only  be  suggested  to  show  the  liquidation 
Chat  would  result. 


The  Fixlcral  land  bankfi  alone  to  date  have  made  loami  to  i:il.^9r>  farmem. 
In  amount  .$369. 21 2. •164.  Th«we  loans  have  been  made  in  relatively  small 
amounts,  the  average  to  a  borrower  being  S2.810. 

Copy  of  the  F'ejIiTal  farm  loan  act  and  our  la»t  annual  report  are  herewith 
enclo8(xl. 

The  act  of  1918  authorizing  the  Treasury  purchases  will  be  found  In 
full  on  page  3  of  circular  No.  1 1 ,  also  Incloserl. 

Refippclfully  yours. 

CHAS.  E.  LOBDKLL. 

HON.  CLAUDE  A.  SWANSON.  Farm  iMan  Commissioner. 

United  State  Senate. 

The  following  memorandum  was  also  inserted  in  the 
Record  along  with  the  above;. 

Memorandum. 

In  July  1919.  a  suit  was  instituted  In  the  Federal  court  at  Kan.«as  City. 
Mo.,  by  one  .Smith,  ri  stockholder,  in  the  Kansas  ("Ity  Title  &  Trust  Co., 
enjoining  that  company  from  the  purchase  of  farm  loan  Imnds.  because  of  his 
contention  that  while  the  bonds  purported  to  be  tax  exempt  as  a  matter  of 
fact  the  farm  loan  act  was  unconstitutional — the  creation  of  the  Federal 
and  joint'Stock  land  banks  by  Congress  beyond  Its  constitutional  power — 
and  the  tax-exempt  provision  of  the  act  beyond  the  constitutional  power  of 
Congress  to  authorize. 

In  this  suit  the  F'ederal  land  bank  of  Wichita  intervened,  as  did  certain  of 
the  joint-stock  land  banks.  It  was  heard  on  Oct.  29  and  30  of  that  year 
and  dispocd  of  at  the  conclusion  of  the  hearing,  the  trial  judge  upholding 
in  toto  the  constitutionality  of  the  act  and  dismissing  the  bill  of  complaint. 
From  this  decision  Smith  appealed  immediately  to  the  Supreme  Court  of 
the  United  States. 

In  Nov.  1919.  all  parties  to  the  suit  concurring,  it  was  on  motion  advanced 
by  the  Supreme  Court  and  set  for  hearing  Jan.  6  1920.  on  which  date  it  was 
argued  Ixjfore  that  court  by  Hon.  Charles  Evans  Hughes  and  Hon.  George 
W.  Wickersham  on  behalf  of  the  banks  and  Hon.  Marshall  Bullitt  and 
Hon.  Frank  Hagerman  on  behalf  of  complainant. 

Late  in  April  1920,  the  court  called  for  a  reargument  of  the  cast  and  set 
that  argument  for  Oct.  11  1920.  The  case  was  argued  by  same  counsel  on 
Oct.  14  and  1,5,  and  now  awaits  decision  by  the  court. 

The  effect  of  the  litigation  was  to  cast  a  cloud  upon  the  valldit3'  of  farm- 
loan  bonds,  which  con-stitute  the  only  source  of  loanable  funds  by  the  banks 
and  no  bonds  have  been  offered  for  sale  since  the  suit  was  instituted. 

In  the  spring  of  1919  at  the  conclusion  of  the  Victory  loan  campaign,  the 
Farm  Loan  Board  made  a  bond  offering  and  sold  sufficient  bonds  to  carry 
the  banks  to  Jan.  1920. 

In  anticipation  of  an  early  decision  some  of  the  banks  used  their  commer- 
cial credit  and  loaning  operations  were  continued  to  Feb.,  when  funds  were 
entirely  exhausted. 

In  June  of  last  year  Congress  passed  House  joint  resolution  No.  351, 
authorizing  the  purchase  of  certain  bonds  by  the  Treasury,  limiting  these 
purchases  to  bonds  based  on  mortgages  approved  prior  to  March  1 .  Under 
this  provision  $45,400,000  bonds  hvae  been  purchased,  and  a  major  portion 
of  the  definite  commitments  of  the  banks  prior  to  March  1  have  been  met. 

A  large  number  of  applications  had  been  taken  subsequent  to  Feb.  1, 
with  a  proviso  that  the  same  could  not  be  completed  until  a  favorable 
decision  by  the  court. 

While  the  banks  have,  since  June  last  advi.sed  against  the  taking  any 
applications,  they  are  advised  that  large  numbers  of  applications  have  been 
taken  by  secretary-treasurers,  not  forwarded  to  the  banks  but  are  being 
held  subject  to  the  resumption  of  business.  A  conservative  estimate 
would  be  that  loans  aggregating  $60,000,000  await  closing  as  fast  as  it  is 
physically  possible  to  get  them. 

When  business  was  suspended  the  banks  were  closing  loans  at  the  rat«  of 
$15,000,000  per  month,  and  in  the  present  state  of  agricultural  finance 
it  seems  safe  to  assume  that  even  a  larger  monthly  volume  would  be  offered, 
if  the  banks  were  in  position  to  take  care  of  them. 

Following  the  passage  of  the  Legislative  Executive  and 
Judicial  Supply  Bill  by  the  Senate  on  the  14th  inst.  it  was 
sent  to  conference. 


NORTH   CAROLINA    LAW   MAKING  COLLECTION 

CHARGES  OPTIONAL— ACTION  BY  NEW  YORK 

FEDERAL  RESERVE  BANK. 

As  a  result  of  the  enactment  of  a  law  in  North  Carolina, 
making  it  optional  with  non-member  banks  of  the  Federal 
Reserve  system  to  charge  for  the  collection  of  checks,  the 
Federal  Reserve  Bank  of  New  York  notified  members  on 
Feb.  11  that  it  would  be  impossible  for  it  to  require  compli- 
ance with  its  protest  instructions  where  banks  failed  to 
honor  checks  because  of  the  refusal  of  the  Federal  Reserve 
Agent  to  pay  exchange,  and  hence  such  checks  would  be 
accepted  "subject  to  omission  of  protest."  The  new  law 
became  effective  Feb.  5  and  its  text  is  furnished  by  the  Fed- 
eral Reserve  Bank  of  New  York  as  follows: 

AN  ACT  to  promote  the  solvency  of  State  banks.  • 

The  General  Assembly  of  North  Carolina  Do  Enact 

Section  1.  That  for  the  purpose  of  providing  for  the  solvency,  proteetion 
and  safety  of  banking  institutions  and  trust  companies  chartered  by  this 
State  and  having  their  principal  offices  in  this  State,  it  shaH  be  lawful  for 
all  banks  and  trust  companies  in  this  State  to  rfiarge  a  fee.  not  in  excess  of 
one-eighth  of  one  per  cent,  on  remittances  covering  checks,  the  minimum 
fee  on  any  remittance  therefor  to  be  ten  cents. 

Section  2.  That,  in  order  to  prevent  accumulations  of  unnecessary- 
amounts  of  currency  in  the  vaults  of  the  banks  and  trust  compam'es  char- 
tered by  this  State,  all  checks  drawn  on  said  banks  and  trust  companies 
shall,  unless  specified  on  the  face  thereof  to  the  contrary  by  the  maker  or 
makers  thereof,  be  payable  at  the  option  of  the  drawee  l>ank,  in  exchange 
drawn  on  the  reserve  deposits  of  said  drawee  bank  when  any  such  check 
is  presented  by  or  through  any  Federal  Reserve  Bank,  post  ofTice  or  express 
company,  or  any  respective  agents  thereof. 

Section  3.  That  it  shall  be  unlawful  for  any  preson  or  persons,  other  than 
the  maker  thereof,  to  make,  by  rubber  stamp  or  otherwise,  any  notation 
on  any  check  drawn  on  any  bank  or  trust  company  chartered  in  this  State, 
the  effect  of  which  notation  shall  change  or  affect  any  condition  or  provision 
thereof,  as  created  by  this  Act.  That  any  person  or  persons  violating  this 
section  shall  be  guilty  of  misdemeanor,  and  upon  conviction  ^all  pay  a  fine 
of  not  more  than  Two  Hundred  ($200  00)  Dollars,  or  be  imprisoned  not 
more  than  thirty  days. 

Section  4.  That  all  checks  drawn  on  the  banks  and  trust  companies  in 
this  State  in  pajTnent  of  obligations  due  the  State  of  North  CaroHna  or  the 


Feb.  26  1921.] 


THE   CHRONICLE 


;93 


Federal  Government  shall  be  exempt  from  the  provisions  of  Sections  1  and 
2  of  this  Act. 

Section  ,5.  That  no  officer  in  this  State  shall  protwt  for  non-payment 
any  chocic  or  checks  drawn  on  any  hank  or  trust  coinpany  eiiarleretl  l)y  this 
State  when  payment  is  refused  l)y  the  drawee  l)ank  solely  on  account  of 
failure  or  refusal  of  the  holder  or  owner  thereof  to  pay  exchange  charges 
herein  authorized;  and  there  shall  be  no  right  of  action,  either  in  law  or 
equity,  against  any  bank  or  trust  company  chartereti  by  this  State,  for 
refusal  to  pay  any  sucli  chi-ck  when  such  action  Is  base»l  alone  ou  the  ground 
of  refasal  to  pay  exchange  or  collwtiou  chargeK  herein  authorized. 

Section  G.  That  all  laws  in  conflict  with  the  provisions  of  this  Act  are 
hereby  rei)oalod. 

Section  7.  That  this  Act  shall  be  In  full  force  and  effect  from  and  after 
Its  ratification. 

Tlip    Resorvo   Bank's  eircuhir  of   Fob.    11    roprardinp   tho 

onii.ssion  of  protest  of  chtyks  follows: 

FEDERAL   RESEKVE   BANK   OP   NKW    YORK. 

Omission  of  Protest  of  Checks  on  Hanks  in  Xorlh  Carolina. 

To  All  Member  Banks  in  the  Second  Federal  Itescrre  District: 

Your  attention  Is  dlrect-ed  to  the  appendix  law  ciiactKl  by  the  State  of 
North  Carolina  regarding  tho  charging  of  exchange  on  remittances  covering 
check-s.  You  will  observe  that  it  cont;iiiLs  a  provision  purporting  in  effect 
to  prohibit  notaries  public  or  other  State  officers  within  the  jurisdiction  of 
North  C^arolina  from  protesting  for  non-i>ayment  any  chock  or  checks  drawn 
en  anj'  bank  or  trust  company  chartered  by  tliiit  State  when  payment  is 
refused  by  the  drawee  bank  solely  on  account  of  failuro  or  refusiil  of  the 
holder  or  owner  thereof  to  pay  the  exchange  charges  authorized  in  the 
statute. 

While  this  law  Is  in  effect  It  will  be  impossible  for  the  Federal  Reserve 
Bank  of  New  York  to  require  compliance  with  the  protest  instruction  set 
forth  in  its  circular  No.  258,  entitled  "C'oUection  of  Checks,"  dated  March  1 
1920,  should  a  bank  or  banlis  in  North  Carolina  fail  to  honor  checks  becuu.sc 
of  tho  refusal  of  our  collecting  agent  to  pay  exchange.  It  must  be  under- 
stood, therefor*,  that  any  chocks  that  we  accept  drawn  ou  banks  located 
in  that  St;ite  will  be  forwarded  by  us  subject  to  omisssion  of  protest.  In 
conformity  with  our  circular  No.  258,  we  will  continue  to  request  telegraphic 
advice  of  non-payment  of  items  of  $500  or  over. 

In  a  ca.se  where  a  check,  accepted  by  us.  is  drawn  on  a  banking  institution 
in  North  Carolina  which  takes  advantage  of  the  State  law,  the  time  of 
collecting  it  may  be  slower  duo  to  the  fact  that  it  may  have  to  be  presented 
in  an  uniLsual  manner.  In  such  cases,  therefore,  we  cannot  be  responsible 
for  any  delay  so  resulting.  In  this  connection  we  have  a  letter  from  the 
Federal  Reserve  Bank  of  Richmond  which  says: 

"We  wish  to  notifj'  all  of  our  correspondents  that  while  we  will  continue 
to  receive,  if  sent  to  us  for  collection,  all  checks  upon  non-member  State 
banks  H.sted  upon  our  par  list,  and  will  present  such  chocks  as  soon  as 
practicable,  we  cannot  be  responsible  for  the  delays  occasioned  by  our 
inability  to  procure  agents  to  make  presentation  at  the  counters  of  the 
drawee  banks  within  the  usual  time,  nor  can  we  be  responsible  for  the  failure 
to  procure  a  formal  protest  of  such  checks  if  payment  in  aish  is  refused." 

With  respect  to  omission  of  protest  you  will  no  doubt  have  in  mind  tlie 
following  provisions  of  the  uniform  Negotiable  Instrimients  Law,  which  wo 
are  informed  are  in  force  in  North  Carolina: 

Section  185.  Check  Defined. — A  chieck  is  a  bill  of  exchange  drawn  on  a 
bank  payable  on  demand.  Except  as  herein  otherwise  provided,  tho  pro- 
visions of  this  act  applicable  to  a  bill  of  exchange  payable  on  demand 
apply  to  a  check. 

Section  129.  Inland  and  Foreign  Bills  of  Exchange. — An  inland  bill  of 
exchange  is  a  bill  which  is,  or  on  its  face  purports  to  be,  both  drawn  and 
payable  within  this  state.  Any  other  bill  is  a  foreign  bill.  Unless  the 
contrary  appears  on  the  face  of  the  bill,  the  holder  may  treat  it  as  an  inland 
biU. 

Section  152.  In  What  Cases  Protest  Necessary. —  *  *  *  Where  a  bill 
does  not  appear  on  its  face  to  be  a  foreign  bill,  protest  thereof  In  case  of 
dishonor  is  unnecessary. 

Verj-   truly   yours, 

BENJAMIN    STRONG,    Governor. 

According  to  the  Baltimore  "Sun"  of  Feb.  23  the  banks 
of  that  city  have  declined  to  accept  checks  drawn  by  North 
Carolina  institutions  maldng  collection  charges,  and  we  give 
the  following  from  that  paper: 

By  declining  to  accept  checks,  either  for  deposit  or  collections,  drawn  on 
non-member  institutions  in  North  Carolina,  which  exercise  their  right  to 
charge  exchange,  under  an  existing  law,  Baltimore  bankers  are  co-operating 
with  the  Federal  Reserve  Bank  of  Richmond  in  its  efforts  to  enforce  par 
collections  in  that  State. 

%Vhile  the  law,  which  becomes  effective  Feb.  5,  makes  it  optional  with 
non-member  banks  in  North  Carolina  whether  they  shall  or  shall  not  charge 
a  fee  for  collections,  a  number  of  institutions  have  declined  to  remit  at  par 
and  a  few  institutions  went  so  far  as  to  go  in  court  and  obtain  an  order  tem- 
I>orarlly  restraining  the  Federal  Reserve  Bank  of  Richmond  from  returning, 
as  dishonored,  all  checks  drawn  on  institutions  which  declined  to  pay  them 
over  the  counter  when  presented  for  collection. 

It  is  claimed  that  there  are  about  69  banks  in  North  Carolina  that  are 
taking  advantage  of  the  law,  and  in  view  of  the  serious  situation  created 
by  such  action  and  the  interference  to  the  ordinary  transaction  of  business 
between  Baltimore  and  those  particular  points  in  North  Carolina,  represen- 
tatives of  all  financial  institutions  here  held  a  recent  conference,  and  after 
giving  the  subject  careful  consideration  came  to  the  conclusion  that  tho 
only  tiling  to  do  was  to  decline  to  accept  checks  drawn  on  any  bank  in 
North  Carolina  that  insisted  on  charging  exchange  for  collections.  The 
Individual  banks  followed  this  action  by  notifying  their  customers  of  their 
refusal  to  handle  such  checks. 

Local  Ijankers  declare  that  they  intend  to  give  the  Federal  Reserve  Bank 
their  full  co-operation  in  its  fight  to  apply  the  par  collection  system  in  North 
Carolina,  a  system  which  was  adopted  over  a  year  ago  in  Maryland  and 
which  has  been  extended  to  nearly  every  State  in  the  Union. 

Baltimore  bankers  were  fully  informed  of  the  introduction  of  tho  law  in 
the  Legislature  of  North  Carolina,  and  when  the  lawmakers  of  that  State 
finally  enacted  the  measure  making  the  effective  date  Feb.  5,  tho  Federal 
Re-serve  Bank  of  Richmond  then  decided  to  present  checks  drawn  on  insti- 
tutions which  exercised  their  right  under  the  law  over  the  counter.  When 
this  attempt  wa.s  made  a  mmiber  of  banks  in  North  Carolina  then  went 
into  court  and  by  obtaining  a  temporary  restraining  order  completely  tied 
the  hands  of  the  Federal  Reserve  Bank  of  Richmond,  for  the  time  being. 
When  the  injimction  was  granted  officials  of  the  Richmond  bank  immediate- 
ly notified  bankers  in  Baltimore  and  other  institutions  in  the  Fifth  District 
that  it  could  not  handle  checks  on  the  North  Carolina  banks  Involved. 
At  the  same  time  it  was  announced  that  the  Federal  Resei^-e  Bank  of  Rich- 
mond immediately  would  take  the  necessarj-  steps  to  contast  the  consti- 
tutionality of  the  Act. 


Baltimore  bankers  are  now  awaiting  the  next  move  in  the  matt«r.  In 
the  meantime,  they  will  not  iiandle  chocka  on  North  Carolina  l>anlia  which 
are  taking  advantage  uf  their  right  to  deduct  exchange  when  remitlaneea 
are  made.  


SUSPENSION  OF  IIKRRICK  rf-  BENNETT. 

The  suspension  of  Herrifk  &  Bennett,  &S  Broadway,  was 
announced  from  the  rostrum  of  the  New  York  iStock  Ex- 
change shortly  after  the  opening  on  Monday  of  this  week, 
and  in  the  afternoon  of  the  same  day  an  involuntary  petition 
iu  bankruptey  was  filed  against  the  company  in  the  United 
States  District  Court.  Liabihties  of  the  firm  were  given  in 
the  bankruptcy  petition  as  §1  .."iOO.CHX)  with  assets  of  $1 ,700,- 
(MJO.  Judge  Martin  T.  Manton  appointed  Raymond  H. 
FitTO  of  25  Broad  .St.,  this  city,  and  .John  B.  Johnston  of  100 
Broadway  receivers  for  the  firm  with  a  joint  bond  of  $.5f).000. 
Shortly  after  their  susi)ension  Herrick  &  Bennett  issued  the 
following  statement: 

Tile  lioavy  unauthorized  speculation  of  our  office  managers  and  the 
large  losses  sustained  by  them  In  such  speculation — none  of  wliich  .sixicula- 
tion  or  los.sos  were  known  to  any  member  of  our  firm — <x>uplud  with  their 
studied  failure  to  have  favorilo  customers  of  theirs  cover  margin  calls,  have 
resulted  in  our  suspension. 

Wo  had  no  information  as  to  our  office  managers'  activities  until  the 
afternoon  of  Saturday,  last,  when  we,  for  the  first  time,  discovered  the 
situation  and  one  of  them  nuide  a  clean  brea.st  of  tlieir  activities. 

The  hasty  and  cursory  examination  of  our  book.s  which  we  were  able  to 
make  over  Sunday  convinced  us  that  the  Ijest  course  to  pursue,  having  in 
mind  the  interest  of  all  concerned,  was  to  make  a  general  asj-ignment. 
Time,  however,  has  not  permitted  us  to  ascertain  the  exact  condition  of  our 
affairs,  but  we  hope  that  our  condition  is  only  temporary. 

The  firm  began  business  in  May  1919  and  consisted  of 
W.  Wilson  Herrick,  who  was  the  Board  member,  E.  Eversley 
Bennett,  Frank  L.  Scheffey,  J.  II.  B.  Rebhannland  Franklin 
W.  Palmmer  Jr.  The  company  maintained  branch  offices 
at  51  East  42d  St.  and  in  Peekskill,  N.  Y. 


THREE  MORE  NORTH  DAKOTA  BANKS  FAIL. 

Press  dispatches  from  NorthJDakota  thlsXweek  (Feb.  21, 
23  and  24)  report  the  closing  of  the  State  Bank  of  Crocus, 
N.  D.,  capital  $10,000  and  deposits  in  thejneighborhood  of 
$80,000;  the  Prosper  State  Bank  of  Prosper,  N.  D.,  capital 
$10,000  and  deposits  of  approximately  $180,000,  and  the 
Security  State  Bank  of  Courtenay,  N.  D.,  with  capital  of 
$25,000  and  deposits  of  about  $100,000.  The  total  number 
of  North  Dakota  banks  that  have  failed  within  the  last  three 
months  is  now  said  to  be  thirty-nine,  two,  however,  of  this 
number,  it  is  averred,  have  reopened.  Our  last  reference 
to  the  closing  of  North  Dakota  banks  was  in  our  issue  of 
last  Saturday  (Feb.  19),  p.  705. 


LESLIE-JUDGE  COMPANY  I Nf HANDS  OF  RECEIVER. 
An  involuntary  petition  in  bankruptcyjagainst  the  Leslie- 
Judge  Co.,  225  Fifth  Avenue,  was  filed  in  the  United  States 
District  Court  on  Feb,  23  on  behalf  ofi[three  creditors. 
Judge  Martin  Manton  appointed  Thomas  B.  Felder,  a 
lawyer  of  14  Wall  Street,  to  act  as  receiver  under  a  bond  of 
$25,000.  The  petition  for  the  appointment  of  a  receiver 
gives  the  liabilities  as  $2,210,000  and  assets  as  $420,000. 
The  petitioning  creditors  are  William  Green,  a  printer  of 
027  W^st  Forty-thu-d  Street;  Edward  J.  McDonnell  and 
Douglas  H.  Cook.  The  fiiiancialldifficulties,  according  to 
the  petition,  are  the  result  of  the  serious  illness  of  John  A. 
Sleicher,  who  organized  the  company  in  1909;  the  "high  cost 
of  paper  and  labor"  and  "poor  businessjmanagement." 
The  publication  of  "Leslie's  Weekly,"  Judge"  and  "Film 
Fun,"  it  is  said,  will  be  continued  under  the  receivership, 
and  it  is  expected  the  company's  affairs  will  soon  be  adjusted 
to  the  satisfaction  of  all  creditors. 


)(l 


FEDERAL    RESERVE    BOARD    IN    ANNUAL    REPORT 
URGES  A  NEW  CREDIT  CONSERVATION. 

In  its  annual  report  for  1920  the  Federal  Reserve  Board 
states  that  "because  of  the  universal  and  sweeping  changes 
which  took  place  during  the  year,  and  of  the  rapidity  with 
which  they  occurred,  the  year  1920  will  be  ranked  as  one 
of  the  most  eventful  in  economic  history."  As  the  year 
closed,  the  Board  points  out  in  its  report  (made 
public  on  Feb.  10  by  Governor  Harding)  "there  were  many 
indications  tiiat  business  generally  was  beginning  to  adjust 
itself  to  new  conditions,  and  was  prei)aring  to  proceed  on  a 
.sounder  and  saner  basis."  Tlie  most  trying  and  critical 
stage  of  readjustment,  it  adds,  "was  i)assed  before  the  end 
of  the  year,  and  the  situation  at  its  close  was  intrinsically 
l)etter  than  at  its  beginning.  Then  it  was  foreseen  that  the 
developments  which  have  occurred  were  imi>endiug  and  the 
future   was   regarde<l    with    uneasiness  and   apprehension. 
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Now  it  is  generally  recoRnized  that  the  crisis  has  l)oeii 
passed  and  that  the  eoHntry  has  repaincd  a  more  nornuil 
sfnte  of  mind,  which  Is  of  first  imiiorfiiiico  in  working  hacl< 
toward  normal  condil^ons.  and  lookin;;  to  the  futnre  a  sjiirif 
of  greater  confidence  prevails."  Referring  to  the  fact  that 
the  read.iustni(>nt  process  has  I)eon  world-wide,  the  Roard 
observes  that  from  data  alreaily  suhmitled  "it  is  clear  that 
a  downward  movement  of  commotlity  prices  had  developed 
in  all  count ri(>s  dnring  the  sjirin^i  and  summer  of  lOiiO  and 
that  this  reaction  was  due  to  faulty  or  fallini;  distribution, 
and  this  iu  turn  was  mainly  the  result  of  lessened  ability  or 
greater  reluctaiu-e  on  the  part  of  wage-earners  and  those 
with  fixed  incomes  to  l)uy  as  freel.v  as  in  tlie  past,  together 
with  increased  productive  capacity,  although  in  some  cases 
goods  i)roduced  were  not  of  kind  and  quality  which  were 
most  salable."  Discussing  the  relative  position  of  Ameri- 
can business  and  finance,  the  Board  states  that  "some  of  the 
principal  factors  in  the  situation  which  contrast  our  posi- 
tion with  that  of  foreign  countries  may  be  outlined  as  fol- 
lows : 

(1)  Tlip  expansion  in  the  total  volume  of  currency  has  been  much  less 
in  the  United  States  than  in  other  countries,  and  the  increase  in  the  total 
circulation,  while  greater  than  that  which  has  taken  place  in  Spain,  Japan, 
Sweden,  the  Netherlands,  Denmark  and  Switzerland,  has  been  far  less 
than  in  other  countries. 

(2)  The  foreign  trade  of  the  United  States  has  been  maintained  on  a 
higher  and  more  stable  level  than  that  of  any  other  country. 

(2)  Prices  in  the  United  States  have  been  relatively  lower  than  those  of 
other  countries,  and  the  recent  declines  have  been  less  drastic. 

Stating  that  the  conclusion  is  justified  that  while  the 
year  1920  was  a  period  of  commercial  uplieaval  and  finan- 
cial stringency  throughout  the  world  and  of  serious  dis- 
turbances in  many  countries,  it  has  been  far  less  disti'essing 
in  the  United  States  than  in  any  other  country,  the  Board 
continues : 

These  conclusions  are,  however,  of  only  secondary  significance  when  the 
fact  is  considered  that  the  United  States  is  much  stronger  in  financial  re- 
sources and  much  more  self-contained  than  any  other  country.  But,  how- 
ever great  the  economic  strength  of  the  United  States  may  be,  it  should 
be  remembered  that  the  country's  expenditures  during  the  war  and  the 
very  profound  modifications  which  have  occurred  in  its  economic  system 
have  had  such  far-reaching  results  as  to  make  it  imperative  that  the  utmost 
care  be  taken  to  conserve  our  credit  and  protect  the  basis  of  our  prosperity 
if  we  are  to  avoid  the  extreme  conditions  which  prevail  in  other  countries. 
Upon  the  United  States  in  large  measure  the  solvency  and  financial  sta- 
bility of  many  other  countries  depend.  This  fact  greatly  increases  the  re- 
sponsibility which  rests  upon  the  American  banking  system  and  calls  for 
the  exercise  of  sound  judgment  and  the  strict  observance  of  sound  financial 
and  economic  principles.  The  present  is  not  a  time  for  resorting  to  em- 
pirical remedies  which  merely  deaden  unpleasant  sensations  temporarily 
and  which,  instead  of  restoring  the  patient  to  health,  undermine  his 
strength  and  destroy  his  vitality." 

Dealing  with  foreign  trtide  financing  the  report  says  in 
part: 

Subsequent  to  the  armistice,  e.xport  trade  amounting  to  about  $2,.'500,- 
000,000  was  financed  through  credits  extended  by  the  Treasury  Depart- 
ment. These  credits  were  an  important  factor  in  the  maintenance  of  our 
foreign  trade  during  the  first  half  cf  the  year  1919,  but  it  was  recognized 
that  methods  of  financing  adopted  under  the  stress  of  war  should  not  be 
continued  as  a  permanent  peace  polic.v,  for  the  funds  necessary  to  make 
such  credits  available  must  be  raised  either  by  taxation  or  through  loans." 

Before  the  armistice,  Europe  called  upon  us  for  material  for  war  pur- 
poses and  food  for  its  armies  and  peoples  far  beyond  the  ability  of  its 
civilian  population  to  supply  (this  resulted  in  very  heavy  imports  and  lack 
of  exportable  commodities  with  which  to  pay  for  them).  Since  the  armis- 
tice Europe  has  needed  raw  materials  in  great  quantities  in  order  to  re-es- 
tablish her  industries,  together  with  an  immense  amount  of  imported  food- 
stuffs, while  political  and  economic  disturbances  have  prevented  a  resump- 
tion of  normal  production.  These  circumstances  have  continued  the  con- 
stant and  overwhelming  balance  of  European  imports  over  exports  that  first 
developed  during  the  war.  In  order  to  co-ordinate  American  capital  and 
banking  facilities  in  these  transactions  Congress  enacted  what  is  commonly 
known  as  the  Edge  Act.  The  object  of  this  law  is  to  provide  a  means 
by  which  long-time  credits  can  be  extended  legitimately  wherever  neces- 
sary in  order  to  complement  the  ordinary  bank  financing  of  our  foreign 
trade.  ...  It  is  believed  that  while  not  jeopardizing  the  position  of  the 
banks,  this  plan  has  the  distinct  advantage  of  keeping  practical  bankers  in 
touch  with  what  it  is  in  reality — a  banker's  business — and  at  the  same  time 
that  it  will  result  in  closer  co-operation  between  those  handling  short-time 
and  long-time  credits  for  exports,  thus  working  toward  greater  security  for 
all  concerned.  But  the  commercial  and  financial  work  is  confronted  with 
a  unique  and  difficult  situation  identified  in  the  public  mind  with  the  de- 
preciated exchanges  of  other  countries  but  fundamentally  to  be  explained 
only  by  the   causes  for  such  depreciation. 

In  order  to  find  means  of  correcting  these  causes  it  is  necessary  to  study 
the  effect  of  the  deranged  foreign  exchanges.  The  outstanding  and  most 
disturbing  fact  lies  in  the  brake  put  upon  the  distribution  of  the  world's 
products,  for  it  is  this  stagnation  of  distribution  which  throws  commodi- 
ties upon  markets  that  cannot  absorb  them,  resulting  in  a  rapid  fall  of 
prices  and  consequent  forced  unemployment  of  those  engaged  in  produc- 
tion, llany  countries  which  before  the  war  had  been  in  the  habit  of  ship- 
ping their  products  to  European  countries  are  unable  to  do  so  to-day,  as 
they  cannot  sell  on  long-time  credit ;  therefore,  they  naturally  turn  to  the 
United  States,  where  they  can  sell  for  cash.  In  the  course  of  time  such 
commodities  have  accumulated  here,  but  there  is  no  market  for  them,  and 
countries  which  have  been  sending  us  their  surplus  products  find  that  they 
have  at  present  nothing  marketable  to  send  us  with  which  to  pay  for  their 
imports  from  us.  We  find  ourselves,  therefore,  with  a  large  e.xport  trade 
which  is  being  paid  for  only  in  part  by  a  great  portion  of  the  world,  and 
this  trade  is  fast  approaching  a  point  where  it  may  be  cut  drastically  to  the 
most  vital  essentials  unless  the  normal  credit  and  buying  power  of  Europe 
can   be  restored.     This  restoration  can   be  accomplished  only   over  an   ex- 


tended period  of  time  If  our  raw  materialR  go  forward  In  a  steady  stream 
^igainxt  long-time  credits. 

Under  the  heading,  "Control  and  Kegulation  of  Credit," 

Ciovernor  Harding  says  in  part: 

As  Boon  as  the  armistice  put  an  end  to  the  war,  the  Board  made  a  new 
Kur\'cy  of  the  Kituation,  in  order  to  determine  what  could  and  should  be 
done  to  check  undue  and  unnecossary  expansion  of  credit.  During  the  year 
1919  this  question  was  under  constant  consideration  and  it  was  hoped  that 
the  banks  of  the  country  would  themselves  see  the  wisdom  of  working  back 
tf;wa^(^a  more  normal  condition.  From  time  to  time  the  Board  i<wiied  state- 
ments in  which  its  view  of  the  situation  was  given  and  banks  were  warned 
of  the  consequences  to  be  expected  from  a  policy  of  constant  over-expansion 
which  could  be  continued  only  by  resorting  to  the  rediscount  facilities  of 
the  Federal  Reserve  banks.  These  warnings,  however,  were  only  a  transi- 
tory expedient  and  were  given  only  momentary  attention  by  many  banks. 
The  Board  was  prepared,  as  soon  as  Trea.sury  exigencies  permitted,  to  re- 
.sort  to  the  well-known  metho<I  of  advancing  the  rate  of  discount. 

The  effects  of  the  first  advance  of  the  rate  of  discount  were  reviewed 
in  the  Board's  annual  report  for  the  year  1919,  but  it  was  only  during 
the  year  1920  that  the  necessity  for  the  development  of  this  policy  and  the 
application  of  sound  principles  governing  banking  credit  have  been  most 
clearly  reflected.  In  the  situation  which  existed  ordinary  prudence  dic- 
tated plainly  that  not  only  should  ^speculation  in  corporate  stocks  and  se- 
curities be  restricted,  but  that  further  expansion  of  banking  credits  made 
against  goods  and  commodities  in  storage  should  be  checked.  The  loans 
and  advances  of  a  Federal  Reser\'e  bank  should  be  as  nearly  as  possible 
of  a  self-liquidating  character.  Continued  advances  against  unsold  goods 
in  storage  would  tend  inevitably  to  involve  the  banking  sy.stem  in  the 
needless  risks  and  difficulties  growing  out  of  general  changes  in  business 
conditions  without  improving  in  any  respect  the  situation  as  a  whole  or 
relieving  those  obliged  to  reduce  prices  or  curtail  production  in  order  to 
stimulate  the  demand  necessary  to  move  commodities  from  producer  to 
consumer.  The  Board's  purpose  was  to  maintain  the  strength  of  the  Fed- 
eral Resen'c  banks,  which  are  the  custodians  of  lawful  reserves  of  the 
member  banks.  It  was  not  the  Board's  intention  to  deny  proper  accom- 
modation to  agriculture,  commerce  and  industry,  for  any  such  limitation 
would  defeat  the  very  object  of  its  policy. 


FEDERAL  RESERVE  BOARD  IN  ANNUAL  REPORT  ON 
DEVELOPMENT  OF  ACCEPTANCE  MARKET. 

The  development  of  the  acceptance  market  is  dealt  with 
in  part  as  follows  in  the  annual  report  of  the  Federal  Re- 
serve Board,  made  public  on  Feb.  16: 

Appreciable  progress  has  been  made  during  the  past  year  in  the  develop- 
ment and  broadening  of  the  market  for  bankers'  acceptances.  While  the 
Federal  Reserve  Banks  have  continued  to  be  the  greatest  influences  in  this 
market,  the  higher  rates  commanded  by  credit  throughout  the  world  have 
resulted  in  a  substantial  broadening  of  the  market  for  prime  dollar  ac- 
ceptances. As  commercial  and  Reserve  Bank  rates  have  advanced,  bankers' 
acceptances  have  been  offered  on  a  relatively  higher  basis  and  this  fact, 
coupled  with  the  better  understanding  of  their  liquidity  and  desirability 
as  secondary  reser\es,  has  gradually  added  to  the  list  of  those  who  are  ac- 
customed to  invest  surplus  or  idle  funds  in  this  form  of  security.  While  in 
former  years  only  a  comparatively  -small  number  of  the  larger  and  better- 
informed  banks  made  a  practice  of  buying  acceptances,  the  bill  dealers 
now  have  as  their  customers  many  corporations,  firms,  and  individuals,  in 
addition  to  an  increased  number  of  banks,  large  and  small.  Several  State 
legislatures  have  amended  banking  laws  by  specifying  bankers'  acceptances 
as  eligible  in\estments  for  savings  banks,  thus  opening  a  new  channel  for 
the  distribution  of  acceptances.  During  a  greater  part  of  the  year  dealers 
have  reported  an  improved  demand,  especially  for  bills  accepted  by  the 
best-known  banks,  and  have  offered  such  bills  unindorsed  at  a  discount  rate 
of  from  6  to  6%%  for  various  maturities.  While  the  market  has  been 
characterized  by  a  more  rapid  turnover  than  formerly,  the  Federal  Reserve 
Banks  in  some  of  the  larger  centres  have  found  it  essential  to  lend  active 
support  to  the  market  and  have  continued  the  practice  of  carrying  for  deal- 
ers a  part  of  their  holdings  for  15-day  periods  under  a  repurchase  agree- 
ment,  pending   distribution. 

The  purchases  of  bankers'  acceptances  by  all  the  Federal  Reserve  Banks 
were  larger  during  1920  by"  approximately  $300,000,000  than  in  1919. 
This  increase  is  not  excessive  or  remarkable,  however,  when  consideration 
is  given  to  the  large  volume  of  business  transacted  which  called  for  accept- 
ance credits  by  banks  and  bankers.  The  principal  market  into  which 
bankers'  acceptances  flow  from  the  entire  country  is  New  York  and  it 
follows  therefore,  that  the  Federal  Reserve  Bank  of  New  York  must  bear 
the  brunt  of  the  burden  of  sustaining  and  developing  the  market.  This 
bank  during  1920  purchased  bankers'  acceptances  for  its  own  account  and 
for  the  account  of  other  Federal  Reserve  Banks  in  value  about  $447,326,000 
greater  than  in  1919,  this  increase  for  the  New  York  bank  being  largely 
offset  by  decreases  in  amounts  of  open-market  purchase  by  other  Federal 
Reserve  Banks  within  their  own  districts.  The  pressure  upon  the  Federal 
Reserve  Bank  of  New  York,  caused  by  these  purchases,  has  been  relieved  and 
distribution  of  bills  effected  by  sales  to  member  banks  and  by  allotments 
to  other  Federal  Reser\e  Banks.  The  development  of  the  acceptance  mar- 
ket in  New  York  has  been  aided  also  by  special  acceptance  service  offered 
to  its  member  banks  by  the  Federal  Reserve  Bank  of  New  York.  The  bank 
purchases  for  its  member  banks  indorsed  bills  of  the  kinds  and  maturities 
which  it  is  accustomed  to  purchase  for  its  own  account,  carries  them  in 
custody,  sells  them  when  desired  and  collects  them  at  maturity.  This 
service  is  rendered  without  cliarge  and  has  made  it  easy  for  any  member 
bank  to  keep  excess  funds  employed  constantly  and  profitably  through 
continued  or  occasional  investments  in  prime  bills.  During  the  year  the 
Federal  Reserve  Banks  of  New  York,  Philadelphia,  Cleveland,  Chicago  and 
San  Francisco  purchased  acceptances  in  a  larger  amount  than  in  1919,  while 
the  Federal  Resene  Banks  of  Boston,  Richmond,  Atlanta,  St.  Louis,  Min- 
neapolis, Kansas  City  and  Dallas  purchased  smaller  amounts  than  in  the 
preceding  year.  


J 


FEDERAL  RESERVE  BOARD  OPPOSED   TO  LEGISLA- 
TION WHICH  WOULD  AFFECT  CONTROL  OVER 
CREDIT  TRANSACTIONS. 
The  Federal  Reserve  Board,  in  referring  in  its  annual  re- 
port to  the  legislation  enacted  last  year  amending  the  Fed- 
eral Reserve  Act.  and  other  Acts  placed  on  the  statute  books 
which  affect  the  Federal  Reserve  System,  says : 

"The  Board  has  no  further  amendments  to  suggest  to   Congress  at  this 
time.     It  desires,  however,  to  express  its  opposition  to  any  legislation  which 
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would  impair  tlie  ability  of  the  Federal  Reserve  Banks  to  exercise  the 
proper  control  over  their  credit  transactions  as  well  as  to  legislation  tend- 
ing to  remove  the  wise  limitations  now  imposed  by  the  Federal  Reserve 
Act  upon  tlie  character  of  paper  eligible  for  discount.  The  Board  would 
point  out  that  the  |)ower  of  the  Federal  Reserve  System  to  expand  credits 
in  amounts  sufficient  to  meet  great  emergencies  has  been  demonstrated  re- 
peatedly during  the  past  five  years,  and  it  is  not  believed  that  any  greater 
latitude  is  necessary  or  desirable." 


EARNINGS  OF  FEDERAL  RESERVE  BANKS  IN  1920. 
Tlic  gro.ss  oarniiifjs  of  all  the  Federal  Iie.si'r\ti  hanks  coni- 
binod  increased  from  102  millions  in  1919  to  181  millions  in 
1920.  The  Federal  Reserve  Board,  in  its  annual  report 
giving  these  figures,  states  that  over  82%  of  these  earnings 
cam*^  from  jiaper  discounted  for  member  banks,  the  average 
daily  holdings  of  which  aggregated  2,530  millions  during 
1920,  as  compared  with  1 ,90S  miUions  during  1919.  The 
Board  further  says: 

Tbo  Board  takes  this  opportunity  asain  to  point  out  that  the  Federal 
Reserve  banks  arc  not  operated  primarily  for  profit  and  that  tne  largo  earn- 
ings are  the  result  of  abnormal  demands  on  their  credit  ri'sources  Krowini? 
out  of  postwar  conditions.  Now  that  prices  have  d«vlincxl  from  the  UiKh 
level  reached  in  1*>19,  it  may  be  exi)ecied  that  credit  re(|uireinents,  both 
for  reserve  balances  at  the  Federal  |{i'ser\e  banks  and  for  Federal  Reserve 
notes,  will,  after  conditions  have  become  stabilized,  be  Uiss  heavy. 

Operating  expenses  of  the  Federal  Reserve  banks  have  continued  to  ad- 
vance during  the  year,  chiefly  because  of  the  increased  volunu;  of  bu.siness 
transacted,  especially  by  the  discount  and  clearing  and  collection  depart- 
ments. The  numl)er  of  bills  discounted  increased  from  587.000  in  1919 
to  over  1,000,000  in  1920,  and  the  nmnber  of  clu-cks  collected  for  the  ac- 
count of  member  and  clearing  nonmember  banks  from  305,159,000  in  1919 
to  446 .671 ,000  in  1920. 

Besides  adding  to  the  number  of  their  officers  and  employees  in  order  to 
transact  the  increased  volume  of  business,  the  banks  have  enlarged  materially 
the  staffs  of  their  examination  departments  in  order  to  enable  them  to  par- 
ticipate in  the  examinations  made  by  State  authorities  of  State  bank  and 
trust  company  members,  and  to  make  independent  examinations  where 
necessary. 

Because  of  the  trend  of  living  expenses,  and  in  order  to  meet  the  compe- 
tition of  banks  and  corporations,  moderate  increases  in  salaries  have  been 
approved  for  both  officers  and  employees  of  the  Reserve  banks.  In  no 
case,  however,  are  the  salaries  paid  bank  officers  as  nigh  as  those  paid  of- 
ficers of  corresponding  rank  in  the  larger  commercial  banks.  Average 
salaries  paid  by  each  Federal  Reserve  bank  to  officers  and  employees  as 
of  Dec.  31  1920  are  as  follows; 

Average 
Salary  of 

Federal  Reserve  Bank —  Officers. 

Boston $9,269 

New   York 11,275 

Philadelphia 10,182 

Cle\-eland 7,738 

Richmond 7,014 

Atlanta 5,426 

Chicago 6,304 

St.    Louis 6,486 

MinneapoUs 7 .240 

Kansas  City... 5,1 58 

Dallas 5,895 

San  Francisco 5,581 

As  the  result  of  the  large  increase  in  the  net  earnings  available  for  divi- 
dends, surplus  and  franchise  taxes,  all  but  three  of  the  Federal  Reserve 
banks  have  accumulated  surplus  accounts  in  excess  of  100%  of  their  sub- 
scribed capital  stock,  as  authorized  by  the  amendment  of  March  3  1919. 
to  Section  7  of  the  Federal  Reserve  Act,  which  provides  that  after  dividend 
requirements  have  been  fully  met  the  net  earnings  of  each  bank  shall  be 
paid  to  the  United  States  as  a  franchise  tax,  except  that  the  whole  of  such 
net  earnings  shall  be  paid  into  a  surplus  fund  until  it  shall  amount  to  100% 
of  the  subscribed  capital  stock  of  such  bank,  and  tnat  thereafter  10%  of 
such  surplus  shall  be  paid  into  the  surplus.  In  the  table  given  below  are 
shown  the  normal  surplus,  the  supersurplus,  or  the  surplus  created  by  carry- 
ing to  surplus  account  10%  of  the  net  earnings  available  after  the  normal 
surplus  equals  100%  of  subscribed  capital,  and  the  percentage  relationship 
between  the  total  surplus  and  the  subscribed  capital  stock  of  each  Federal 
Reserve  bank  on  Jan.  1  1921: 


Average 

Salary  of 

Employees. 

•SI. 271 

1,460 

1,259 

1,360 

1,189 

1,149 

1,310 

1,209 

1,262 

1,209 

1.271 

1,366 


Ralio  of 

Surplus  Jan.  1  1921. 

Subscribed 

Surplus  to 

Federal  Reserve 

Capital 

Subscribed 

Bank. 

Normal 

Super- 

Jan.  1 

Capital. 

.SurfH^s. 

Surplus. 

Total. 

1921. 

Jan.l  '21. 

$ 

$ 

S^ 

S 

% 

Boston 

15,436,000 

275,000 

15,711,000 

15,436.000 

101.8 

New  York 

52,745.000 

*3. 669. 000 

56,414,000 

.'•)2, 745, 000 

107.0 

Philadelphia.. 

16,970.000 

40,000 

17,010,000 

16,970,000 

100.2 

Cleveland 

20,305,000 

20,305.000 

21,406.000 

94.9 

Richmond 

10,538.000 

23,000 

10,561,000 

10,538,000 

100.2 

Atlanta 

8.106.000 

237,000 

8,343,000 

8.106,000 

102.9 

Chicago 

27,825,000 

1,155,000 

28,980,000 

27.825.000 

104.2 

St.  Louis 

8,346,000 

8,346,000 

8,730.000 

95.6 

Minneapolis  .. 

6,922,000 

58,000 

6,980,000 

6,922.000 

100.8 

Kansas  City__ 

8.910,000 

249,000 

9,159,000 

8  910,000 

102.8 

Dallas 

6,0.33,000 

6.033,000 

8,197,000 

73.6 

San  Francisco. 

13,853,000 

341,000 

14,194,000 

13,853,000 

102.5 

Total 

195,989.000 

6.017.000 

202,036,000 

199,638,000 

101.2 

♦After  deduction  of  SI  000,000  charged  to  supersurplus  account  and 
credited  to  general  reserve  account  after  closing  of  books  on  Dec.  31  1920. 

The  Board  has  ruled  that  any  contingent  reserves  wnich  a  Fexleral 
Reserve  bank  may  desire  to  set  up  must  be  deducted  from  its  supersurplus 
and  not  from  current  earnings. 

Besides  increasing  their  surplus  accounts  to  over  100%  of  their  sub- 
scribed capital,  nine  of  the  Federal  Reserve  banks  paid  franchise  taxes  to 
the  United  States  aggregating  $60,725,000. 

At  the  end  of  1919  the  available  net  earnings  of  the  New  York  Federal 
Reserve  Bank  were  sufficient  to  enable  it  to  increase  its  surplus  to  S45.082,- 
000,  or  $300,000  in  exct«s  of  100%  of  its  subscribed  capital  stock,  and  nor- 
mally the  bank  would  have  carried  only  10%  of  its  net  earnings  at  the  close 
of  1920  to  surplus.     Owing,  however,  to  the  increase  in  the  capital  stock 


and  surplus  of  existing  member  banks,  and  to  the  aduiiiisiou  to  membership 
of  eligible  State  banks  and  trust  companies,  the  subscribed  capital  su>ck 
of  the  New  York  bank  shows  an  increase  of  S7. 964. 000  for  the  year  1920. 
Therefore  the  bank  was  authorized  to  transfer  an  equivalent  umount  to 
its  normal  surplus  account  out  of  Its  net  earnings  for  1920.  Of  the  balance 
of  its  net  earnings  10';,  was  transferrtxl  to  supertiurplus  account  and  90% 
paid  to  the  United  States  Ciovernment  as  a  francnise  tax. 

The  table  below  shows  the  gross  and  net  earnings  of  each  Federal  UtkiTve 
bank  for  the  yejir  1920.  the  dividends  paid,  the  amounts  transferred  to 
surplus  account,  and  the  amounts  paid  to  the  United  States  Uoverumeut 
as  franchise  taxes: 

(Amounts  In  thous&nda  of  dollars. I 


Netearn- 

inns  atail- 
ablt  /or 

Franchtte 

Net 

Trans- 

lax paid 

Current 

debiu  to 

airt- 

I>Mdend 

ferred  to 

to  U.  S. 

Fideral  Re- 

Orots 

net 

current 

dends. 

pav- 

surplus 

Govem- 

serve  Jiank. 

eaminvt. 

earnings. 

net 
earninua. 

surplus, 
andfran- 
chise    lai. 

vunis. 

account. 

merU. 

% 

* 

% 

% 

9 

t 

% 

DostoD 

12.273 

10,235 

*38 

10,273 

447 

7,:i.52 

2,474 

-New    York- 

60,525 

53,526 

398 

53.128 

1,477 

12,333 

39,318 

Plilliidelphlu 

11,849 

9.671 

600 

9,005 

497 

8,204 

364 

<:l('vclaiid.  _ 

14.459 

11,488 

108 

1 1 ,820 

604 

11.216 



HIchnioud  - 

0,903 

5,387 

149 

5.238 

293 

4,740 

liOS 

Atlanta 

7.476 

0.091 

81 

6.010 

225 

3,648 

2,137 

('lilca«o  . .- 

30,303 

25,850 

•26 

25.876 

793 

14,089 

10,394 

SI      Louis. 

7, ISO 

5,250 

380 

4,876 

254 

4,622 

.Minneapolis 

5,307 

4.292 

101 

4,131 

196 

3.411 

624 

Kansas  City 

7.410 

*.5.'-.2 

11 

5, .541 

2.58 

3,043 

2,240 

Dallas...   , 

4,905 

3,355 

127 

.■i,228 

225 

3,003 

San   I'"run.. 

12.707 

10,204 

95 

10,109 

385 

6.655 

'3,069 

Total  ... 

181,297 

151,407 

2,112 

149,295 

5,654 

82,916 

60,725 

*  Credit. 

Changes  in  Rates  of  Earnings  During   1920. 

During  the  year  the  rates  of  earnings  on  discounted  bills,  which  account 
ftjr  over  82%  of  the  total  annual  gro.ss  earning-;  of  the  Federal  Resf,'rve 
banks,  show  a  steady  advance  from  4.71  in  January  to  6.42  In  December. 
Upward  revision  of  discount  rates  on  all  classe-;  of  paper  in  January  and  the 
furl  her  advances  by  four  of  the  Federal  Reserve  banks  of  the  rates  on  com- 
mercial paper  in  June,  together  with  the  adoption  during  April  and  May  of 
graduated  or  progressive  rates  by  four  Federal  Re-.crve  banks,  account  for 
the  more  striking  increases  in  the  rates  of  earnings  on  discounted  bills  shown 
during  those  montlis.  Another  factor  which  had  a  noticeable  effect  through- 
out the  year  is  the  gradually  decrea~sing  proportion  of  advances  against 
Treasury  certificates,  on  which  as  a  rale  the  banks  charge  lower  rates, 
due  both  to  a  steady  decrease  in  the  actual  amount  of  such  pi))er  and  to  the 
more  than  proportionate  increase  in  the  volume  of  paper  redlscounted  at 
the  higher  ordinary  rates.  The  operation  of  this  factor  is  more  apparent 
during  the  second  half  of  the  year,  during  which  the  rates  on  all  other  classes 
of  di.scounls  continued  without  change,  and  account  chi  41y  for  the  gradual 
rise  in  the  rate  of  earnings  on  all  discounts  from  6.12%  in  July  to  6.42% 
in  December.  For  the  entire  year  the  average  rate  of  earnings  from  dis- 
counted paper  is  given  as  5.88%.  compared  with  4.23%  for  the  calendar 
year  1919,  and  4.24%  for  the  war  year  of  1918. 

Average  rates  of  earnings  on  acceptances  bought  in  open  market  during 
the  first  half  of  the  year  increased  in  about  the  same  proportion  as  the  rates 
on  discounted  paper.  Since  July  the  average  monthly  rates  on  acceptances 
have  shown  a  slight  downward  tendency,  appare-'.tly  in  connection  with  the 
increasing  investment  demand  for  this  class  of  paper  by  country  banks, 
savings  b.anks  and  industrial  corporations. 

Monthly  changes  in  the  rates  earned  on  United  States  securities  are 
much  more  moderate,  depending  to  a  large  extent  upon  the  average  amount 
of  special  2%  certificates  held  during  each  month  by  the  Federal  Reserve 
banks.  The.se  holdings  were  particularly  large  and  prolonged  during 
March  and  April,  when  the  lowest  monthly  rates  of  earnings  are  shown, 
and  were  sufficiently  large  to  depress  the  average  rate  in  July.  The  higher 
rates  in  September  and  December  are  due  to  the  substantial  amounts  of 
tax  certificates  acquired  early  in  the  month  by  the  Federal  Reserve  Bank  of 
New  York  from  New  York  ('ity  members  and  carried  to  maturity  by  the 
Federal  Reserve  Banks.  Temporary  purchases  of  certificates  and  other 
Government  securities  from  nonmember  banks  under  repurchase  agree- 
ments have  likewise  had  an  uplifting  effect  upon  the  average  rates  of  earn- 
ings on  United  States  Government  securities. 

On  the  whole,  monthly  rates  of  earnings  on  all  clas.ses  of  earning  a.s.sets 
were  higher  and  steadier  during  the  second  part  of  the  year  than  during 
the  first  part.  The  average  rate  received  by  the  Federal  Reserve  banks 
on  all  clas.ses  of  earning  assets  during  the  year  under  review  was  5.50%. 
compared  with  4.04%  in  1919  and  4.12%  in  1918. 

Annual  Rates  of  Earnings  from  Each  Class  of  Earning  Assets,  by  Months, 

During  1920. 


All 

classes. 

Per  cent. 

January 4.46 

February 4.88 

March 5.12 

April 5. 23 

May 5.36 

June 5.51 

July 5.72 

August 5.81 

Sept  ember 5.81 

October 5. 94 

November 5.98 

December 5.98 

Average  for  year. 5.50 


Bills 

United 

bought 

States 

Bills  dis- 

in open 

securi- 

counted. 

market. 

ties. 

Per  cent. 

Per  cent. 

Per  cent. 

4.71 

4.79 

2.18 

5.20 

5.06 

2.18 

5.49 

5.47 

2.10 

5.58 

5.70 

2.10 

5.66 

5.77 

2.22 

5.89 

5.98 

2.24 

6.12 

6.07 

2.15 

6.19 

6.07 

2.22 

6.22 

6.06 

2.27 

6.34 

6.07 

2.20 

6.41 

6.03 

2.17 

6.42 

6.05 

2.43 

5.88 


5.66 


2.21 


COMPTROLLER  OF  CURRENCY  WILLIAMS  TO  BECOME 

OFFICER  OF  RICHMOND  TRUST  COMPANY. 

Comptroller  of  the  Currency  .John  Skelton  WilUams  has 

accepted  the  offer  recently  made  him  to  become  Chairman  of 

the  Board  of  Directors  of  the  Richmond  Trust  Company  of 

Richmond,  Va.     His  letter  of  acceptance  appeared  as  follows 

in  the  Richmond  "Dispatch"  of  Feb.  23: 

James  Caskie.  Esq.,  Richmond  Trust  Co.,  Richmond: 

My  Dear  Mr.  Caskie:     I  am  deeply  appreciative  of  the  sentiments  of 
confidence  and  good-will  expressed  by  the  resolution  adopted  by  the  stock- 
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holders  of  thn  HIrhmond  TruKt  <^o.  at  thdr  rcraint  moetlnK.  In  whlrh  I  waa 
Invitwl  to  Ixjcomo  C^halniian  of  Iih  l)onrd  of  directors,  and  I  thank  you 
and  the  other  members  of  your  committee,  Messrs.  Uemls^.  Wilson  and 
Weber,  very  Jioartlly  for  the  Kraclou>:  and  Renerous  manner  In  which  you 
have  presented  the  subject  to  mo  and  have  urKJ'd  my  acceptance. 

A.s  I  explained  when  your  committee  honored  me  with  lt«  visit,  I  am  not 
wllllnK,  at  this  time,  now  that  I  am  leaving  publl<;  life,  to  assume  any  other 
duties  and  rosponslbllltlcs  which  may  demand  the  whole  of  my  time,  but 
as  you  have  been  good  enough  to  assure  mo.  that  It  Is  the  desire  of  the  share- 
holders to  leave  to  me  determination  as  to  how  much  lime  the  proposed  new 
duties  shall  involve,  that  possible  obstacle  seems  to  be  disposed  of. 

There  is  no  other  city  In  the  world  who.so  welfare  and  inUMCst  are  so  dear 
to  my  hoiirt  .us  Uichniond.  I  believe  that  the  Hlchniond  Trust  Co.  has  a 
particularly  fertile  and  productive  field  for  it«  operations,  and  there  are 
many  reasons  for  bolieAinn  that,  with  the  united  efforts  of  its  shareholders, 
directors  and  officers,  it  may  be  made  a  still  more  successful  and  powerful 
instrumentality  in  the  upbuilding  and  advancement  of  our  city,  Stat«  and 
section. 

Upon  my  return  to  Richmond,  which  will  be  soon,  I  shall  be  glad  to  join 
you  and  the  management  of  the  trust  company,  as  far  as  my  time  may 
permit,  in  your  efforts  to  promote  its  progress  and  success,  and  I  am  sure 
that  in  doing  this  we  sliali  have  tlic  opportunity  of  contributing  to  the 
prosperity  and  growth  of  our  city  and  our  country. 

JOHN  SKELTON  WILLIAMS. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE  SYSTEM. 

The  Federal  Reserve  Board  at  Washington  announces  the 
following  list  of  institutions  which  were  admitted  to  the 
Federal  Reserve  System  in  the  week  ending  Feb.  18  1921: 

Total 

District  No.  2 —  Capital.      Surplus.      Resources. 

Citizens  Tru.st  Co.,  Fre^onia,  N.  Y 8100,000     $85,000     $1,899,339 

District  No.  6 — 
The  Farmers  Bank,  Monroe,  Ga 150,000       30,000  .534,779 

District  No.  7 — 
The  Gorbcr  State  Bank,  Argenta,  111 25,000         2,500  251,649 

District  No.  11 — 
The  Paradise  State  Bank,  Paradise,  Tex..-     25,000      132.008 


INSTITUTIONS  AUTHORIZED  BY'  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal  Re.serve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust,  powers: 

The  Home  National  Bank  of  Meriden,  Meriden,  Conn. 
The  Home  National  Bank  of  Milford,  Milford,  Mass. 
The  Tradesmen's  National  Bank,  Philadelphia,  Pa. 
The  Citizens  National  Bank,  Waynesburg,  Pa. 
The  Second  National  Bank  of  Bucyrus,  Bucyrus,  O. 
The  Farmers  &  Merchants  National  Bank,  Baltimore,  Md. 
The  First  National  Banl<  of  Remsen,  Remsen,  la. 
The  First  National  Bank  of  Canton,  Canton,  So.  Dak. 


FEDERAL    ADVISORY    COUNCIL     WOULD    ABOLISH 
OFFICE    OF    COMPTROLLER    OF    CURRENCY—OP- 
POSED TO  REDUCTION  IN  DISCOUNT  RA  TE. 
The  Federal  Advisory   Council  of  the  Federal  Reserve 
Board  at  a  meeting  in  Washington  this  week  placed  itself  on 
record  as  favoring  the  abolishment  of  the  office  of  Comp- 
troller of  the  Currency  and  the  transfer  of  the  functions  of 
that  office   to   the  Federal   Reserve  Board.     The   Council 
also  gave  it  as  its  view  that  the  situation  does  not  warrant 
any  reduction  in  the  discount  rate  at  this  ti  le.     The  follow- 
ing statement  was  issued  by  the  Council  at  the  conclusion  of 
its    leeting  with  the  Federal  Reserve  Board  in  Washington, 
Feb.  21  and  22,  1921: 

"A  statutory  meeting  of  the  Federal  Advisory  Council  was  held  Monday 
and  Tuesday,  Feb.  21  and  22  in  conference  with  the  Federal  Reserve  Board 

"This  being  the  first  meeting  of  the  year  the  organization  of  the  Council 
was  as  follows: 

President,  L.  L.  Rue,  President  Philadelphia  National  Bank,  Philadelphia 

Vice-President,  P.  M.  Warburg  of  New  York. 

Executive  Committee:  L.  L.  Rue,  P.  M.  Warburg,  Philip  Stockton,  J.  J. 
Mitchell.  F.  O.  Watts  and  E.  F.  Swinney. 

"Mr.  Rue  has  been  Vice-President  of  the  Council  since  its  inception  in 
1914.  James  B.  Forgan  of  Chicago  has  been  Its  President  until  this  year 
when  he  declined  reelection  to  the  Council  and  Mr.  Mitchell  of  Chicago 
was  chosen  as  his  successor  on  the  Cotmcil  by  the  Federal  Reserve  Bank 
of  Chicago. 

"The  personal  of  the  Council  is  as  follows: 
♦Federal  Reserve  Bank  of  Boston — Philip  Stockton. 

Federal  Reserve  Bank  of  New  York — P.  M.  Warburg. 
♦Federal  Reserve  Bank  of  Philadelphia- — L.  L.  Rue. 

Federal  Reserve  Bank  of  Cleveland — C.  E.  Sullivan. 
♦Federal  Reserve  Bank  of  Richmond — J.  G.  Brown. 

Federal  Reserve  Bank  of  Atlanta- — E.  W.  Lane. 

Federal  Reserve  Bank  of  Chicago — J.  J.  Mitchell. 

Federal  Reserve  Bank  of  St.  Louis — P.  O.  Watts. 

Federal  Reserve  Bank  of  Minneapolis — C.  T.  Jaffray. 

Federal  Reserve  Bank  of  Kansas  City — E.  F.  Swinney. 

Federal  Reserve  Bank  of  Dallas — R.  L.  Ball. 

Federal  Reserve  Bank  of  San  Francisco — A.  L.  Mills. 
*  Not  present  at  this  meeting. 

"The  Council  had  two  extended  sessions  with  the  Federal  Reserve  Board 
at  which  general  business  and  financial  conditions  were  fully  discussed,  the 
Secretary  of  the  Treasury  taking  part  in  the  discussion. 

The  Council  passed  recommendations  on  the  several  topics  submitted 
by  the  Federal  Reserve  Board  and  discussed  other  topics  that  were  sug- 
gested. 

The  Council  gave  it  as  its  view  that  the  situation  does  not  warrant  any 
reduction  of  the  discoimt  rates  at  this  time. 

In  addition  to  its  recommendations  to  the  Board,  the  Council  again  went 
on  record  as  favoring  the  abolishment  of  the  office  of  the  Comptroller  of  the 
Currency  and  the  transfer  of  its  fimctions  to  the  Federal  Reserve  Board. 


The  (Council  expressed  lt«elf  also  as  favoring  the  cnmtlon  of  the  office  of 
Under  iSccretary  of  the  Treasury  to  bo  in  ctiiirge  of  fiscal  matteni  and  to 
t.'ike  the  place  of  the  Hecr«!lary  of  the  Tre.-isury  on  the  Kodcml  Reserve  Hoard, 
the  (lovernor  of  the  Hoard  to  be  the  Chairman  of  the  Hoard  and  to  Ix;  elected 
by  the  appointive  niemlMTS. 

Mr.  Paul  Warburg,  the  newly  elected  Vice-President,  presided  over  the 
C?ouncil  at  Its  scRNtonfi,  Mr.  Rue,  the  President,  having  boon  detained  in 
I'hiladelphla  by  illness. 


SUBSCRIPTIONS    TO    TREASURY    CERTIFICATES    OF 
INDEBTEDNESS,  G-1921. 

Total  subscriptions  of  $2 18, 924 ,.500  were  received  for  the 
Treasury  ('ertificates  of  Indebtedness,  Series  0-1921,  dated 
Feb.  15  1921  and  maturing  .July  lo  1921.  The  total  amount 
of  subscriptions  allotted  was  $132,886, .500.  The  offering, 
as  stated  in  our  i.ssue  of  Feb.  12,  page  614,  was  for  .f  100,- 
000,000  or  thereaV)outs.  The  closing  of  the  subscriptions 
on  Feb.  15  was  noted  in  these  columns  last  week,  page  700. 
Ten  of  the  Federal  Reserve  Districts  oversubscribed  their 
quota.  The  subscriptions  allotted  were  divided  among  the 
several  Federal  Reserve  Districts  (which  are  ranked  in  the 
order  of  the  percentage  of  their  subscriptions  to  their  quota) 
as  follows: 

Federal  Reserve  Subscriptions  Subscriptions 

District —  Reccired.  Allotted. 

St.  Louis.. $13.680..500  S  6,511,500 

Philadelphia 22.289,000  10,945,000 

Cleveland 21,627 ,.500  12.221.000 

San  Francisco 16.815,000  9,550.000 

Boston.. 19,611.000  11,402,000 

Now  York 80,745,.500  49,451,500 

Richmond 6,407,000  4,222,000 

Chicago 23.885,500  16,526,500 

Kansas  City 5,825,000  4,456.500 

Dallas 2,990,000  2,552,000 

Atlanta . 2,398,500  2.398,.500 

Minneapolis 2,650,000  2.650,000 

Total $218,924,500  $132,886,500 


ALL  SUB-TREASURIES  DISCONTINUED. 
All  of  the  Sub-Treasuries  of  the  countrj'  have  passed  out 
of  existence,  the  last  to  discontinue  functioning  being  the 
Cincinnati  Sub-Treasury.  In  the  following  statement 
dated  Feb.  14  the  Treasury  Department  at  Washington 
made  known  the  fact  that  all  of  the  Sub-Treasuries  had 
ceased  operations: 

In  accordance  with  the  Legislative,  Executive  and  Judicial  Appropriation 
Act,  approved  May  29  1920,  which  authorized  the  Secretary  of  the  Treasury 
to  discontinue  the  Sub-Treasuries  of  the  United  States  on  July  1  1921,  or 
at  such  earlier  dates  as  he  might  deem  advisable,  the  Secretary  of  the  Treas- 
ury announces  that  the  Sub-Treasuiies  have  all  been  discontinued  in  the 
following  order: 

Boston October      25  1920 

Chicago November   3  1920 

New  York December    6  1920 

San  Francisco December  20  1920 

NewOrleans January       5  1921 

St.  Louis Januarj'       8  1921 

Baltimore January      14  1921 

Philadelphia February     3  1921 

Cincinnati February    10  1921 

As  provided  in  the  statute,  the  duties  and  fimctions  i)erformed  by  the 
Sub-Treasuries  have  been  transferred  to  the  Treasurer  of  the  United  States, 
the  Mints  and  assay  offices  and  to  Federal  Reserve  banks  and  branches. 

The  closing  of  the  Sub-Treasuries  and  the  transfer  of  their  duties  and 
fimctions  have  been  effected  without  Interruption  to  business  and  without 
interference  with  the  financial  operations  of  the  Government,  and  it  is 
believed  that  the  change  will  result  in  substantial  benefit  to  the  banks  and 
the  general  public,  and  in  better  distribution  of  coin  and  currency  through- 
out the  country.  Moreover,  a  material  economy  has  been  effected  not 
only  by  the  reduction  in  operating  expenses  effected  by  abolishing  the 
Sub-Treasury  establishments,  but  also  by  the  elimination  of  the  necessity 
of  keeping  with  the  Assistant  Treasurers  the  working  supplies  of  coin  and 
currency  required  to  enable  them  to  perform  their  functions,  amounting 
in  the  aggregate  to  about  $25,000,000. 

Our  last  reference  to  the  discontinuance  of  the  Sub- 
Treasuries  appeared  in  our  issue  of  Feb.  5,  page  517,  when 
we  noted  the  transfer  of  the  functions  of  the  Sub-Treasury 
at  Philadelphia  to  the  Federal  Reserve  Bank  of  Philadelphia. 


ASSISTANT  SECRETARY  OF  TREASURY  GILBERT  ON      I 
FUNDAMENTALS  OF  NATIONAL  ECONOMY.  ' 

In  an  address  dealing  with  the  general  question  of  Gov- 
ernment expenditures,  S.  P.  Gilbert,  Jr.,  Assistant  Secretary 
of  the  Treasury,  expressed  the  view  that  without  doubt  the 
most  important  problem  in  the  world  to-day  is  the  restora- 
tion of  general  peace,  and  the  re-establishment  of  stable 
conditions  in  Europe.  Second  only  to  tliis,  he  contended, 
"and  to  some  extent  contingent  upon  it,  is  the  problem  of 
reducing  the*  exi>enditures  of  Governments  and  keeping 
them  within  the  limits  of  national  incomes."  Mr.  Gilbert, 
whose  remarks  on  the  subject  were  made  at  the  annual 
meeting  and  dinner  of  the  Rutgers  College  Alumni  Associa- 
tion of  New  York,  on  Feb.  17,  while  stating  that  "it  is  al- 
ways difficult  to  generalize  in  a  matter  which  affects  the 
whole    national    economy    and   involves    so   complicated    a 
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thing  as  the  husiness  of  Goveruiuent,"  ailvauced  the  opinion 
"aftor  dose  stud.v  of  the  developiuonts  of  the  i»ast  few 
years  from  within  the  Treasury  tliat  lliere  are  perhaps  four 
fundamental  eondtilons  of  any  effective  program  of  econ- 
omy." As  to  the  first,  lie  said  "there  must  be  an  end  to 
Government  loans  and  Government  bonuse.s."  In  enlarging 
ui)on  this,  he  observ(Hl : 

"Under  the  TraiiKportatioii  Act  provifiioii  was  iiiaile  for  a  $300,000,000 
revolving  fund  for  loan.s  to  railroads  at  loss  than  the  market  rate.  The 
liaroe  Act  goiarajiteed  to  the  railroads  a  standard  return  during  the  period 
of  six  months  after  the  end  of  Federal  control.  This  guaranty  may  take 
as  much  as  $650,000,000  out   of  the  Treasury.   .   .   . 

"Only  last  week,  in  Uie  bill  which  provides  for  the  e.xpenses  of  maintain- 
ing the  (iovernment  establishment,  a  provision  was  inserted  to  autliorize 
the  purchase  of  $200,000,000  of  Federal  land  bank  bonds  in  order  to  make 
what  are  substantially  Goverimient  loans  to  farmers.  Notwithstanding  the 
talk  about  economy,  it  seems  to  be  expected  that  the  bill  will  pass." 

In  the  se<'ond  place,  Mr.  (Jllhert  declared  it  to  he  "al)S()- 
lutely  essential  that  for  the  future  Congres.s  .should  author- 
ize expenditures  by  direct  and  sjK'cific  approi»riations  as 
oontemplatwl  by  the  Constitution.  This  means  that  prac- 
tices which  take  money  from  the  Treasury  by  indefinite  or 
revolving  fund  appropriations  must  be  strictly  avoided. " 
In  the  third  place,  he  sjiid  "there  must  be  a  betfcM"  under- 
standing as  to  what  elements  enter  into  the  present  cost  of 
Government."  Mr.  Gilbert  characterized  it  as  "a  shocking 
fact  that  over  two  years  after  the  armistice  this  (iovciii- 
meut  should  still  bo  .sjK'uding  at  the  rate  of  over  $1,500,000,- 

000  a  year  for  tlie  army  and  navy."  Other  items,  such  as 
(iovernment  loans  and  gifts,  he  declared  must  be  entirely 
eliminated.  In  the  fourth  place,  said  Mr.  Gilbert,  "an  ef- 
fective national  budget  system  must  be  established.  This 
means,"  he  continued,  "not  merely  a  budget  system  in  name, 
but  a  serious  and  concerted  effort  to  keep  national  expendi- 
tures within  the  limits  of  national  income,  with  all  the  con- 
trols and  restrictions  upon  authorizations  of  expenditure 
that  this  involves."     Extracts  from  the  address  follow : 

The  public  debt  haB  been  i-educed  about  2%  billions  from  the  high  point 
reached  in  1919.  A  staggering  load  of  debt,  however,  still  remains,  and 
the  best  interests  of  the  country  require  that  orderly  progress  be  made  in 
its  liquidation.  Within  about  two  years  Government  war  indebtedness  to 
the  amount  of  over  7  billions  matures,  of  which  about  2%  billions  are 
short-term  Treasury  certificates.  The  current  expenditures  of  the  Govern- 
ment are  still  running  at  the  rate  of  about  5  billions  a  year  and  the  great 
bulk  of  internal  tax  collections  and  other  current  receipts  is  being  ab- 
sorbed by  current  expenditures,  leaving  relatively  little  surplus  to  be 
applied  to  the  retirement  of  the  sliort-dated  debt.  As  the  Treasury  has 
frequently  stated,  even  with  the  utmost  economy  internal  taxes  cannot 
safely  be  reduced  below  4  billions  after  this  fiscal  year  and  for  some  years 
to  come.  Unless  radical  cuts  in  Government  expenditures  are  promptly 
made  it  is  even  doubtful  whether  tax  collections  on  the  basis  of  4  billions 
a  year  for  the  next  few  years  would  provide  for  current  expenditures  and 
at  the  same  time  effect  the  necessary  retirements  of   the   debt. 

In  this  situation,  business  men  and  the  country  generally  are  clamoring 
for  reduced  taxes,  and  in  a  general  waj'  for  strict  economy  in  Governmental 
expenditures.  It  has  become  a  popular  slogan  that  there  should  be  "more 
business  in  Government  and  less  Government  in  business."  At  the  .same 
time,  however,  there  has  been  so  much  pressure  from  interested  groups  in 
favor  of  large  Government  expenditures  to  assist  business,  and  so  much 
general  talk  on  the  question  of  economy  with  co  little  specific  action,  that 
the  net  progress  toward  reduced  expenditures  is  scarcely  perceptible,  and 
if  >ve  are  not  careful  current  expenditures  will  exceed  receipts  and  there 
will  be  a  deficit  to  meet  either  by  increased  taxes  or  further  borrowings. 
It  behooves  us  to  examine  critically  the  present  situation  as  to  Government 
expenditure  and  endeavor  to  determine  along  what  lines  action  must  be 
taken.  .  .  . 

The  estimates  for  the  current  year,  for  example,  show  that  over  a  bil- 
lion dollars  of  expenditures  were  authorized  by  the  last  session  of  Congress 
in  addition  to  the  amounts  shown  in  the  usual  compiled  statements  of 
appropriations.  In  fact,  the  practice  has  reached  such  proportions  as  to 
be  almost  a  national  scandal,  and  it  was  vigorously  denounced  in  the 
President's  last  annual  message.  It  has  become  tlie  first  principle  of 
strategy  on  the  part  of  people  interested  in  appropriations  for  various 
special  purposes  to  frame  the  matter  so  as  to  authorize  the  use  of  the 
public  funds  indirectly,  or  in  indefinite  terms,  or  by  authorizations  for 
expenditure  of  unexpended  balances,  perhaps  appropriated  originally  for 
other  purposes,  or  by  authorizations  to  divert  Government  receipts  before 
they  ever  reach  the  Treasury.  Efforts  are  made  to  find  general  words 
which  do  not  speak  in  terms  of  appropriations  and  cannot  be  readily  calcu- 
lated. The  last  session  of  the  present  Congress,  for  example,  authorized 
additional  expenditures  out  of  balances  of  prior  appropriations  and  from 
receipts  to  the  amount  of  over  $500,000,000,  including  over  $400,000,000 
for  the  Shipping  Board.  The  present  .session  of  Congress  by  similar  pro- 
cedure takes  credit  for  refusing  appropriations  for  the  Shipping  Board 
but,  at  the  same  time,  proposes  to  authorize  the  expenditure  of  receipts 
in  amounts  that  may  reach  as  high  as  $200,000,000.  By  the  indefinite 
appropriation  for  the  railroad  guaranty,  about  $650,000,000  was  in  effect 
appropriated  without  appearing  in  any  of  the  statements  of  appropriations. 

1  may  add  that  because  of  the  terms  of  tlie  guaranty  substantially  the  whole 
burden  of  the  retroactive  wage  decision  of  the  Railroad  Labor  Board  fell 
upon  the  Treasury.  With  a  rate  decision  which  could  become  effective 
only  after  the  expiration  of  the  guaranty  period,  and  extraordinary  oper- 
ating deficits  during  tlie  period,  the  total  amount  involved  under  the  rail- 
road guaranty  increased  from  the  $250,000,000,  or  thereabouts,  which 
Congress  Uiought  it  was  authorizing  when  it  passed  the  Transportation  Act, 
to  perhaps  $050,000,000,  an  added  burden  of  $400,000,000. 

Still  more  vicious  is  the  recent  practice  which  has  shown  itself,  for  ex- 
ample, in  the  Merchant  Marine  Act,  1920,  of  relieving  various  cla>ses  of 
business  from  profits  taxes,  thus  subsidizing  private  business  and  taking 
money  from  the  Treasury  just  as  truly  as  if  carried  by  an  appropriation. 

In  the  third  place,  there  must  be  a  better  public  understanding  as  to 
what  elements  enter  into  the  present  cost  of  Government.  The  figures 
show  that  over  90%   of  the  total   annual  expenditures  of   the  Government 


are  related  to  war.  Out  of  total  expenditures  during  1920  of  about  |6,400,- 
000,000,  about  5%  billions  represented  expenditures  directly  traceable  Uj 
the  war,  to  past  wars,  or  to  preparedness  for  future  wars.  Of  these,  about 
$2,500,000,000  went  for  the  army  and  iia\y,  over  $500,000,000  for  the 
Shipping  Board,  over  $1,000,000,000  for  the  railroads,  another  $1,000,000,- 
000  for  interest  on  the  public  debt,  almost  $500,000,000  for  purchase  of 
obligations  of  foreign  Governments  on  account  of  their  war  expenditures, 
and  the  remainder  for  pensions,  war  risk  allotments,  and  uiisoellaneous 
items  relate<i  to  war.  An  analysis  of  the  expenditures  for  the  first  (iz 
months  of  the  current  fiscal  year  gives  similar  results.  The  figures  also 
show  that  the  total  cost  of  running  what  may  be  termed  the  civil  estab- 
lishment proper,  Uiat  is  to  say,  the  various  Government  deportment*, 
board  and  commissions  and  legislative  establishment,  have  not  much  ex- 
ceeded $250,000,000   even   in   the  abnormal  war  years. 

Of  the  war  expenditures,  some  items,  such  as  the  $1,000,000,000  for 
interest  on  the  public  debt,  are  inescapable.  Other  items,  such  as  the  ai>- 
nual  expenditures  for  tlie  upkeep  of  the  army  and  na\'y  cannot  be  elimi- 
nat<'d  but  must  be  substantially  reduced.  It  is  a  shocking  fact  that  over 
two  years  after  tiie  armistic  this  Government  should  still  be  sjiending  at 
the  rate  of  over  $1,500,000,000  a  year  for  the  army  and  navy.  Other 
items,   siK'h   as   Government   loans   an<l   gifts,   must   be   entirely   eliminated. 

There  has  tieen  much  idle  talk  to  the  effect  that  the  excessive  cost  of 
(Jovernment  is  due  to  inefficiency  and  extravagance  in  the  Executive  de- 
partments. I'erhaps  one  interpretation  to  put  on  this  talk  is  that  it  is 
designed  to  distract  attention  from  other  expenditures  which  are  not  easily 
defended.  Without  doubt,  there  has  been  waste  and  inefficiency  in  the 
various  Government  departments  and  establishments,  and  much  can  be 
accomplished,  and  has  already  been  accomplished,  by  the  introduction  of 
efficient  and  economic  methods  of  administration  and  the  elimination  of 
duplication  and  unnecessary  work.  It  might  well  be  possible  to  save  as 
much  as  $50,000,000  or  $100,000,000  by  careful  and  scientific  reorganiaa- 
tion  of  the  Government's  business.  It  is  futile,  however,  to  expect  that  any 
reorganization  of  Government  departments  will  effect  a  relatively  substan- 
tial reduction  of  expenditures.  It  is  even  more  futile  to  talk  economy  and 
struggle  to  economize  at  the  expense  of  an  efficient  administration  of  the 
department,  and,  at  the  same  time,  to  scatter  tlie  public  funds  in  loans  to 
private  business  and  other  extraordinary  expenditures,  and  in  indefinite 
and   indeterminate  appropriations  for  railroads  and  ships. 

The  present  session  of  Congress  has  furnished  a  few  striking  examples 
of  what  things  can  be  done  in  the  name  of  economy.  To  take  three  cases 
in  which  the  Treasury  is  directly  concerned :  Urgent  requests  were  made 
by  the  .Secretary  of  the  Treasury  to  both  Houses  of  Congress  for  an  appro- 
priation of  $26,000  for  expenses  incurred  by  the  Treasury  in  the  adminis- 
tration of  the  duties  imposed  on  it  by  tlie  Transportation  Act,  which  in- 
volved payments  to  the  railroads  of  $1,000,000,000  or  more.  At  the  same- 
time  the  Treasury  requested  $50,000  for  expenses  incidental  to  the  ad- 
ministration of  more  than  $10,000,000,000  of  foreign  obligations  held  by 
the  Govermnent.  It  requested  also  about  $25,000  for  the  expenses  of  the- 
office  charged  with  the  administration  of  the  Government  depositary  sys- 
tem, which  involves  Government  deposits  running  at  times  over  500  mil- 
lions. This  work  is  all  of  a  character  which  demands  the  services  o* 
highly-trained  techuieal  experts.  It  is  work  where  even  a  small  mistake- 
or  omission  to  take  necessary  action  may  cost  the  Government  millions. 
Notwithstanding  urgent  personal  appeals,  however,  botli  Houses  of  Con- 
gress have  flatly  refused  to  grant  any  one  of  these  three  appropriations,- 
which  altogether  would  not  have  involved  over  $100,000.  But  in  the  same 
bill  and  by  almost^  unanimous  vote,  the  Senate  added  appropriations  for 
$200,000,000  for  indirect  Government  loans  to  farmers.  By  c-onimon 
con.sent  this  $200,000,000  does  not  seem  to  be  considered  for  purposes  of 
congressional  statements  as  an  appropriation  at  all,  and  Congres.^  is  now- 
claiming  credit  for  economy  because  of  reductions  in  departmental  esti- 
mates though  it  has  itself  added  $200,000,000  to  the  bill. 

In  considering  the  relation  of  the  expenditures  of  the  Executive  de- 
partments to  the  total  cost  of  the  Government,  it  is  interesting  to  com- 
pare the  total  expenditures  of  certain  of  the  departments  with  other  items 
of  expenditure,  as  reflected  in  the  daily  Treasury  statements.  The  total 
1920  expenditures  of  the  State  Department,  for  example,  were  about  $14,- 
000,000  off.set  in  a  measure  by  collections  of  fees.  This  sum  provided  not 
only  for  the  State  Department  in  Washington,  but  also  for  the  entire  diplo- 
matic and  consular  service  of  the  Government  in  foreign  countries.  The 
total  cost  of  running  the  Interior  Department  in  the  same  year,  including 
amounts  spent  to  construct  railroads  in  Alaska,  amounted  to  about  $26,- 
000,000.  The  Department  of  Labor  spent  slightly  over  $5,000,000.  The 
Department  of  Conunerce,  excluding  the  extraordinary  expenses  on  account 
of  the  decennial  censu.s,  spent  about  $18,000,000.  The  total  expenditures 
of  the  Department  of  Justice,  including  the  salaries  of  justices.  United 
States  attorneys,  and  others  engaged  in  the  administration  of  justice 
throughout  the  country,  amounted  to  less  than  $18,000,000.  Against  the 
total  expenditures  of  these  five  departments,  aggregating  about  80  mil- 
lions, it  is  interesting  to  compare  the  total  expenditures  of  over  one  bil- 
lion dollars  during  the  same  period  on  account  of  the  railroads,  payments- 
on  account  of  ships  aggregating  over  half  a  billion  dollars,  and  payments 
on  account  of  the  army  and  navy  aggregating  almost  2^;  billion  dollars. 
Even  more  slriking  is  a  comparison  between  the  total  expenditures  of  these- 
departments  throughout  the  year. and  the  payments  which  have  been  made 
in  many  cases,  for  example,  to  individual  railroads.  In  one  day  the- 
Treasury  has  paid  as  much  as  26  or  27  million  dollars  to  one  carrier,  an 
amount  almost  .sufficient  to  carry  the  Department  of  State  and  the  Depart- 
ment of  Justice  through  a  whole  year.  In  one  month  last  fall  the  Treasury 
paid  to  the  railroads  over  130  millions,  enough  to  run  about  half  the  civil> 
establishment  proper  for  a  whole  year.  It  is  time  to  face  the  facts  and- 
realize  that  taken  by  and  large  the  several  Elxecutive  departments,  leaving 
out  of  account  the  extraordinary  war  expenditures,  perform  the  functions 
of  Government  intrusted  to  them  at  a  relatively  small  aggregate  cost,  and' 
that  while  many  additional  economies  may  and  doubtle.ss  will  be  effected, 
the  saving  to  be  accomplished  in  this  manner  cannot  be  relied  on  to  reduce- 
materially  the  total   cost  of   Government  on    its   pre.sent    basis. 

I  shall  conclude  by  stating  in  a  few  words  the  position  of  the  Treasury 
in  these  matters.  Under  existing  law,  and  in  tlie  absence  of  an  effective- 
national  budget  system,  the  Treasury  has  no  control  whatever  over  appro- 
priations or  expenditures,  except,  to  a  limited  extent,  in  the  Treasury  De- 
partment itself.  Properly  speaking,  the  Treasury  of  course  is  not  a  spend- 
ing department,  though  it  now  includes  various  unrelated  services  which- 
have  substantial  expenditures.  In  respect  to  the  spending  departments- 
proper,  the  Secretary  of  the  Treasury  stands  in  the  position  of  a  raessetigrer, 
and  is  obliged  to  transmit  their  estimates  of  appropriation  and  expenditure- 
to  the  Congress  without  revision.  The.se  appropriations  are  grante<i,  or  re- 
vised by  the  Congress,  and  other  appropriations  and  authorizations  added, 
without  any  orderly  attempt  to  relate  the  total  amount  to  the  national- 
income,  usually  without  consultation  with  representatives  of  the  Treasury, 
and   often  without  serious   regard   to  tlie   condition   of   tlie  Treasury. 

In  the  circumstances,  the  Treasury  must  always  be  prepared  to  meet  all 
demands  against  it,  without  having  any  control  over  the  presentation  of 
those  demands,   nor  even   knowing   what   they   Way   be.      In   many   respect* 
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the  Trousury  is  like  a  great  bunk.  It  has  on  IIh  books  over  five  thousand 
Individual  disbursing  accounts,  over  which  it  has  little  or  no  control,  and 
which  have  standing  to  their  credit  about  a  billion  dollars  against  which 
checks  may  be  drawn.  With  ordinary  expenditures  running  at  the  rate  of 
5  billions  a  year,  or  on  an  avergae  over  400  millions  a  month,  and  vast 
payments  to  be  made  from  day  to  day  all  over  the  country,  it  is  no  small 
task  to  keep  enough  money  in  the  box  and  at  the  same  time  avoid  undue 
accumulation  of  Treasury  balances.  Contrary  to  tlie  popular  notion,  the 
Treasury  docs  not  in  these  days  carry  stores  of  idle  coin  and  currency  locked 
up  in  Trea.sury  vaults  out  of  circulation.  Its  business  is  done  on  a  bank- 
ing basis,  and  its  balances  have  to  be  handled  with  tlie  greatest  economy 
in  order  to  avoid  excessive  interest  cliargcs  and  the  money  strain  that 
would   result  from   the   accumulation  of   idle   balances. 

Vou  will  sec,  therefore,  that  the  Secret.'iry  of  the  Treasury  is  always 
in  the  position  of  finding  money  to  pay  the  Govenunent's  bills,  whenever 
and  wherever  presented.  In  these  circumstances,  and  with  a  gross  debt  of 
24  l)iIIions  and  a  floating  debt  of  2%  billions  always  on  his  mind,  the 
Secretary  of  the  Treasury  is  bound  to  lje  the  Government  officer  most  in- 
terested in  economy  and  in  the  saving  of  money,  and  most  opposed  to  un- 
warranted expenditure.  I  can  .say  without  any  liesitation  tliat  a  great  part 
of  his  time  for  the  past  two  years  has  been  taken  up  in  pointing  the  way 
to  economy  and  in  opposing  new  and  extraordinary  expenditures  sought  by 
representatives   of  various   interested   groups. 


CUBAN  ACT  CREATING  TEMPORARY  BANKING 

LIQUIDATION  COMMISSION. 
A  translation  in  .siiI)Rtance  of  the  text  of  the  now  Cnban 
law  providinii  niacliinery  for  the  liquidation  of  such  ])anks 
or  commercial  houses  which  might  1k>  obliged  to  suspend 
pa.vment,  and  providing  likewise  for  their  reorganization, 
is  furnished  in  "Commerce  lieports"  (published  by  th(>  De- 
partment of  Commerce  at  Washington)  of  Feb.  18.  The 
law,  as  stated,  In  our  issue  of  Feb.  5,  page  513,  was  signed 
by  President  Menocal  on  Jan.  28,  along  with  the  Moratorium 
law,  making  provision  for  the  gradual  payment  of  obliga- 
tions. The  law  creating  a  Temporary  Banking  Liquidation 
Commission  is  known  as  the  Torriente  Law  No.  2,  and  the 
translation  of  the  Act,  as  furnished  in  "Commerce  Reports," 
is  as  follows: 

Art.  I.  The  provisions  of  this  Act  are  applicable  to  credit  companies 
and  to  banks  of  issue  and  discount  referred  to  in  Sections  VII  and  VIII  of 
Title  I,  Book  II  of  the  Code  of  Commerce  in  force,  and  to  all  such  mercan- 
tile companies  and  private  bankers  the  principal  business  of  which  may  be 
to  receive  money  on  deposit  and  to  keep  current  accounts  with  or  without 
interest   and   savings   deposits   with   any   corporation,   company,   or   persons. 

Whenever  the  word  bank  is  used  in  this  Act  it  must  be  understood  as  re- 
ferring to  all  or  any  of  the  companies,  corporations  and  persons  mentioned 
in   this  article. 

Art.  II.  There  is  hereby  created  a  commission  to  be  composed  of  three 
members,  which  shall  be  known  as  the  Temporary  Banking  Liquidation 
Commission,  and  whenever  the  word  commission  is  used  in  this  Act  it  must 
be  understood  to  refer  to  that  commission.  The  members  of  said  commis- 
sion shall  be  appointed  by  the  President  of  the  Republic.  One  of  them 
shafll  be  the  secretary  of  the  treasury,  who  will  preside  over  the  commis- 
sion, and  the  other  two  members  shall  be  persons  of  known  fitness  in  bank- 
ing matters  and  not  coruiected  in  any  way  with  those  banks  in  regard  to 
which  the  commission  is  to  exercise  its  functions.  The  commission  shall 
cease  in  functions  within  60  days  from  the  final  termination  of  all  the 
business  devolving  upon  it  under  the  present  Act,  and  all  the  other  in- 
strumentalities created  by  this  Act  shall  cease  in  like  manner. 

Art.  III.  In  any  of  the  cases  contemplated  by  Article  V  of  this  Act  the 
commission  shall  be  authorized  and  required  to  take  possession  of,  to  con- 
trol, and  administer  all  the  property,  rights,  and  rights  of  action  of  any 
kind,  cash  on  hand,  and  securities,  as  well  as  assets  and  liabilities  of  the 
bank,  to  exercise  all  kinds  of  actions,  to  receive  rents,  collect  all  debts  due 
to  the  bank  under  its  administration  or  liquidation,  and  to  compromise 
the  same  whenever  it  shall  be  necessary  in  its  judgment.  It  is  to  make 
transfers  or  cessions  of  said  credits  and  to  contract  and  enforce  obligations 
in  the  due  course  of  administration  of  the  bank,  and  generally  to  do  all 
such  acts  and  carry  out  such  measures  in  connection  with  all  the  foregoing 
as  the  commi>sion  may  deem  necessary  to  the  ends  of  this  Act,  including 
the  pa3Tnent  of  outstanding  debts  of  the  bank  and  the  distribution  of  the 
money  and  otlier  properties  tliat  shall  remain  o\er  among  those  entitled 
thereto.  All  the  acts  above  referred  to  regarding  the  administration  of  any 
bank  pursuant  to  this  Act  shall  be  carried  out  with  a  view  either  to  re- 
establish its  solvency  witliin  tlie  briefest  possible  period,  or  to  bring  about 
the  final  liquidation  and  accordingly  the  definitive  cessation  of  the  same. 

Art.  IV.  Of  the  powers  vested  in  and  duties  imposed  upon  the  commis- 
sion by  this  Act,  those  relating  to  the  administration  and  liquidation  of  any 
bank  under  its  jurisdiction  shall  be  executed  through  a  liquidation  board, 
separately  created  for  each  such  bank,  and  which  shall  be  under  the  in- 
spection, direction,  and  control  of  the  commission.  Whenever  the  word 
board  shall  be  used  it  must  be  understood  that  the  same  refers  to  the 
liquidation  board. 

Art.  V.  Banks  established  in  the  Republic  and  included  in  Article  I  of 
this  Act  shall  be  deemed  to  be  in  a  condition  of  suspension  of  payments 
for  all  the  purposes  and  ends  of  this  Act  whenever  they  shall  come  under 
the  cases  defined  in  Articles  870  and  871  of  the  Code  of  Commerce  as 
amended  by  the  law  of  June  24  1911. 

Within  48  hours  of  their  being  in  such  a  condition,  their  directors,  man- 
agers, or  administrators  shall  submit  to  the  commission  a  statement  setting 
forth  the  causes  which  compel  them  to  request  of  the  commission  that  they 
be  considered   in  the  condition  of  suspension  of  payments. 

Persons  who  shall  be  in  the  situation  defined  by  the  first  paragraph  of 
Article  876  of  the  Code  of  Commerce  and  any  creditor  ha\ing  an  obliga- 
tion evidenced  by  a  title  of  credit  of  any  bank  and  showing  that  the  bank 
has  ceased  in  the  ordinary  pajTnent  of  its  obligations,  or  who  may  have 
an  obligation  due  to  him  from  a  bank,  evidence  by  a  title  of  credit,  which 
may  be  due  and  collectible  in  whole  or  in  part,  pursuant  to  the  law  of 
liquidation  of  the  moratorium  granted  by  decree  of  October  10  1920,  of 
the  executive  power,  may  also  request  in  writing  of  the  commission  that 
the  bank  in  default  be  deemed  to  be  in  a  condition  of  suspension  of  pay- 
ments for  all  the  purposes  and  ends  of  this  Act. 

Articles  VI,  VII,  VIII,  IX  and  X  deal  with  examination  of  the  petition- 
er's claims  against  the  bank ;  the  designation  of  representatives,  respec- 
tively, of  the  creditors  of  the  bank  and  of  the  owners  of  the  bank ;  the 
examination   of  the  books  of   the   bank  ;    the  taking  charge  by  the  board. 


for  the  commifuiion,  of   the  control  of  the  bank   and  of  its  reorganization 
or  liquidation  ;  and  the  composition  and  methods  of  procedure  of  the  board. 

Further  ProvUions  of   the   Act. 

Further  provisionH  of  the  act  are: 

Art.  XI.  Uesolutions  on  all  quetrtionB  decided  by  the  board  relating  to 
concurrent  and  preferred  creditors,  to  propositions  for  reorganization  or 
li(|uidation  of  the  bank,  and  to  amounts  to  be  paid  to  the  creditors  of  any 
class,  shall  not  be  final  until  after  10  days  from  the  notification  of  the 
interested  parties.   .   .   . 

Only  in  regard  to  resolutions  referred  to  in  this  article  may  any  inter- 
ested party  have  judicial  recourse,  the  which  shall  be  to  the  Civil  Cham- 
ber of  the  Supreme  Court  by  petition  in  writing  signed  by  a  lawyer  accom- 
panied by  a  certified  copy  of  the  resolution  which  the  board  shall  issue  to 
the  interested  parties  within  the  24  hours  following  the  application  there- 
for. As  soon  as  said  Chamber  shall  receive  such  peition,  it  shall  make 
it  known  to  the  board  in  the  most  speedy  manner  in  order  that  it  may 
suspend  enforcement  of  the  resolution  and  within  ten  days  the  Chamber  shall 
decide  what  it  may  deem  ju.st.  Against  this  decision  no  other  recourse 
may  be  had  than  a  petition  for  rehearing.  When  the  said  Chamber  shall 
have  rendered  a  final  decision  in  the  matter,  it  shall  notify  the  board  by 
means  of  a  certified  copy  of  the  same  and  said  l>oard  shall  carry  out  the 
decision  of  said  Chamber.  Within  the  period  fixed  by  its  decesion,  the 
Chamber  may  hear  the  board  in   writing. 

All  matters  submitted  to  the  Chamber  shall  be  decided  by  it  according 
to  the  provisions  of  law  in  force,  and  in  the  absence  of  such  provisions,  ac- 
coniing  to  custom,  to  the  general  principles  of  law,  or  to  commercial  usages 
so  that  in  no  case  shall  it  fail  to  decide  what  may  be  submitted  to  it  for 
decision. 

Art.  XII.  From  the  moment  that  the  commission  declares  the  state  of 
suspension  of  jjayments  according  to  the  provisions  of  this  Act,  no  creditor 
can  initiate  any  executory  process  or  exercise  any  special  action,  excepting 
the  creditors  who  have  mortgages  or  pledges  to  the  extent  of  recovery  out 
of  the  properties  mortgaged  or  pledged. 

Proceedings  that  may  be  pending,  except  as  otherwise  provided  in  this 
Act,  may  be  continued,  but  executory  proceedings  shall  be  suspended  at 
the  stage  of  enforcing  the  judgment  and  ordinary  actions  at  the  stage  of 
execution   of   judgment. 

All  pending  actions,  and  all  proceedings  thereunder,  instituted  at  any 
time  prior  to  the  taking  effect  of  this  Act,  by  any  bank  comprehended  in 
the  first  article  of  this  Act  or  by  the  creditors  of  said  banks  against  them, 
under  the  provisions  of  the  bankruptcy  laws  contained  in  the  Code  of  Com- 
merce .Tnd  in  the  Ley  de  Knjuiciamiento  Civil,  or  of  the  law  of  suspension 
of  payments  of  June  24  1911,  shall  not  be  exercised  or  continued  from 
tlie  time  of  the  taking  effect  of  this  .\ct,  but  shall  cease  from  the  moment 
of  the  taking  effect  of  this  Act,  and  said  bank  .shall  immediately  become 
subject  to  the  commission  established  by  the  same  and  shall  be  liquidated 
or  reorganized  by  said  commission,  according  to  the  provisions  of  this  Act. 
During  the  period  and  to  the  extent  of  the  operation  of  the  provisions  of 
this  Act,  whatever  is  provided  for  in  it  shall  exclude  all  other  classes  of 
proceedings  that  may  modify  or  change  its  effects  and  no  existing  law  shall 
be  held  operati\e  in  so  far  as  inconsistent  with  the  provisions  of  this  Act 
concerning  the  matters  which  the  same  embraces. 

Art.  XIII.  Within  three  months  after  the  commission  has  issued  its  de- 
cree declaring  the  suspension  of  payments,  the  board  shall  submit  to  the 
commission,  to  the  creditors,  and  to  the  stockholders  or  owners  of  the 
bank  a  plan  of  reorganization  whenever  it  may  be  possible  to  pay  the  credi- 
tors in  installments  that  in  the  aggregate  do  not  exceed  the  period  of  one 
year  and  in  the  event  that  the  bank  shall  not  have  lost  an  amount  greater 
than  50%  of  its  capital  subscribed  and  paid.  Should  the  case  be  other- 
wise, the  board  will  decide  to  liquidate,  as  also  in  case  neither  the  creditors 
nor  the  owners  of  the  capital  stock  accept  the  reorganization  plan.  For 
approval  of  this  plan  the  votes  of  the  stockholders  or  persons  representing 
three-fourths  of  the  capital  and  the  votes  of  the  creditors  representing 
three-fourths  of  the  credits  shall  be  necessary,  and  the  plan  must  also  be 
approved  by  the  commission. 

Articles  XIV,  XV  and  XVI  relate  to  the  question  of  the  personal  re- 
.sponsibility  of  members  of  the  commission  and  its  representatives  and  to 
matters  of  fraud  discovered  and  concealment  of  property.  The  chief  pro- 
visions concluding  the  Act  ar^  as  follows : 

Art.  XVII.  The  provisions  of  this  special  Act  shall  be  deemed  comple- 
mentary of  the  other  law  of  liquidation  of  the  moratorium  granted  by  the 
executive  power  on  October  10  1920,  and,  accordingly,  shall  be  applicable 
only  to  banks,  private  bankers  and  savings  banks  to  which  the  same  relates 
and  to  all  corporations,  companies,  or  persons  included  in  the  first  article 
of  this  Act,  which  may  be  comprehended  within  its  provisions  during  the 
time  in  which  the  commission  created  by  it  may  be  functioning  on  the 
work  devolving  upon  that  body. 

Additional  Article. — The  provisions  of  this  Act  do  not  include  the  funds 
of  any  kind  belonging  to  the  State,  the  Provinces,  nor  the  municipalities, 
nor  to  other  official  organisms,  or  that  appear  in  the  name  of  special  public 
officials  for  payments  on  their  account,  or  the  account  of  private  individ- 
uals who  have  turned  in  such  funds  to  that  end,  nor  those  of  the  Inter- 
national Pan-American  Office  for  the  protection  of  industrial  and  trade- 
marks. Likewise,  they  do  not  include  the  funds  donated  in  any  manner 
for  the  advancement  of  learning  and  for  prizes  to  students. 


CUBAN  SUGAR  COMMISSION  COMMENCES 
OPERATION. 
A  Cuban  Sugar  Finance  Commission  was  recently  ap- 
pointed under  a  decree  signed  by  President  Menocal,  with 
jurisdiction  over  sugar  conditions  and  the  establishing  of 
sugar  prices,  and  headquarters  are  now  being  estabhshed  at 
New  York  by  representatives  of  the  Commission,  which 
began  functioning  the  week  of  Feb.  21.  The  assent  of  about 
75%  of  Cuban  sugar  producers  made  the  decree  binding  on 
aU.  The  Commission  ^-iU  seU  sugar  at  an  announced  price, 
according  to  the  current  issue  of  "Facts  About  Sugar,"  to 
be  changed  from  time  to  time  in  accordance  ■«ith  market 
conditions,  and  no  shipments  of  sugar  will  be  made  from  Cuba 
except  upon  its  authorization.  Arrangements  have  been 
made  for  the  validation  of  contracts  entered  into  pre\'ious 
to  the  establishment  of  the  Commission.  Sales  made  will 
be  distributed  pro  rata  among  sugar  holders,  with  a  weekly 
report  of  sales  and  prices,  and  it  is  further  stated  that,  -while 
the  Commission  wiU  estabhsh  sugar  quotations,  no  attempt 
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will  be  made  to  name  arbitrary  prices.  There  is  no  provi- 
sion for  tlio  individual  financing  of  producers,  but  the  Com- 
mission will  "co-operate  to  obtain  needed  financial  assist- 
ance."    "Facts  About  Sugar"  says: 

Tho  members  of  the  Commission  are  Manuel  Rionda.  Chairman  of  the 
board  of  direct  oi-s  of  the  Cuba  Cane  SUKar  Corporation,  ami  K.  H.  Hawl(>y, 
Prfssidont  of  the  Cuban-American  Sugar  Co..  repi-cseiitiUK  llie  large  jiroduc- 
Ing  companies;  J.  M.  Tarafa  and  Manuel  .\spuru,  representing  tho  smaller 
producers  or  so-ailled  Independent  companies;  I'orfirio  Kranca  of  the  Na- 
tional City  Hank.  I'Yank  J.  Beatty  of  tho  Royal  Bank  of  Canada,  and  Gen- 
eral Eugenio  Agramonte,  Secretary  of  Agriculture,  Commerce  and  Labor 
of  Cuba,  representing  the  Cuban   Oovernment. 

Immediately  upon  receipt  of  notification  from  tho  Secretary  of  Agricul- 
ture, Couunerce  and  Labor  of  Cuba,  the  Conunission  will  enter  tho  market 
and  will  be  proiiared  to  sell  sugar  at  an  announced  price,  which  will  be 
changed  from  time  to  time  in  accordance  with  its  judgment  of  market 
conditions. 

From  tho  time  when  the  Commission  begins  operation  no  shipments  of 
sugar  are  to  bo  made  from  Cub<i.  except  upon  Its  authorization.  Contracts 
enttTod  into  befoie  the  beginning  of  tho  Commission's  activities  will  bo 
validated  upon  submission  of  sworn  statements  by  both  sellers  and  buyers, 
setting  forth  the  conditioas  of  such  sales.  These  statements  must  bo  sul)- 
mitted  within  eight  days. 

Sales  made  by  the  C^ommisslon  are  to  be  distributed  pro  rata  among  the 
holders  of  sugar,  and  the  Commission  Is  to  make  weekly  reports  of  sales 
and  prices. 

Willie  tho  Commission  will  fix  prices  to  tho  extent  of  ostablisliing  the 
quotation  at  wliich  it  is  willing  to  make  sales,  it  will  not  attempt  to  cs'tabli.'--h 
an  arbitrary  price  basis.  Prices  will  be  determined,  it  is  stated,  with  due 
regard  to  market  conditions,  and  will  bo  changed  from  time  to  time  as 
may  be  deemed  advisable. 

Part  of  the  task  imposed  upon  the  Commission  by  President  Menocal's 
decree  is  "to  help  the  producers  as  much  as  possible  to  obtain  the  necessary 
credits  for  the  realization  of  tho  crop."  It  is  understood  that  In  accordance 
with  this  instruction  tho  Commission  will  co-operate  with  producers  in 
arranging  needed  financial  assistance,  but  will  not  itself  borrow  funds  or 
make  advances. 

In  general,  the  plan  of  operation  will  be  similar  to  that  in  effect  during  the 
period  when  the  Cuban  crop  was  purchased  en  bloc  by  the  United  States, 
with  the  important  difference  that  at  that  time  control  was  vested  in  the 
United  States  Government  and  a  fixed  price  was  established,  whereas  the 
present  undertaking  is  under  the  authority  of  the  Cuban  Government, 
and  prices  will  vary  according  to  market  conditions. 

The  activities  of  the  Commission  will  meet  with  the  sanc- 
tion of  the  State  Department  here,  it  is  said,  as  long  as  sugar 
prices  are  not  unduly  inflated,  but  any  tendency  to  fix  arti- 
ficial prices  will  not  be  countenanced.  There  is  some  differ- 
ence of  opinion  as  to  the  ultimate  result  of  the  move.  A  reso- 
lution has  been  introduced  by  Senator  Calder  of  New  York 
asking  for  information  on  the  agreement  between  the  Cuban 
and  American  Governments  on  the  alleged  pooling  of  the 
sugar  crop,  which  is  believed  to  be  instituted  by  sugar  re- 
fining interests. 

The  Commission  on  Feb.  23  offered  for  sale  100,000  tons 
of  sugar  at  434  cents,  cost  and  freight,  which  is  about 
^s  cent  above  the  last  previous  sale  for  Cubas  made  on  Feb.  21 
at  45^  cents. 

It  appears  that  there  is  some  opposition  to  the  scheme. 
This  is  made  evident  from  the  circumstance  that  Willett  & 
Gray  have  received  the  following  cable  from  Matanzas, 
dated  Feb.  24: 

We,  the  undersigned,  cane  growers  of  Havana  and  Matanzas,  beg  to 
advise  you  that  we  are  not  in  accord  with  the  finance  committee  which 
illegally  claims  a  representation  of  the  producers,  and  to  have  had  no 
participation  in  the  proceedings,  although  we  represent  more  than  70%  of 
the  production  of  each  factory.  We  hereby  protest  against  this  restriction 
against  free  commercial  intercourse." 

Signed:  Samuel  Cabrere,  Jose  Rodrigues,  Trinidad  Gonzales. 


SLIGHT    FURTHER    ADVANCES   IN    SUGAR    PRICES. 

The  price  of  refined  sugar  on  Feb.  24  was  advanced  by  the 
American  Sugar  Refining  Company  from  73^  to  7%  cents. 
The  Warner,  National  and  Arbuckle  concerns,  which  had 
withdrawn  from  the  market  temporarily,  reentered  at  7M 
cents  on  that  date,  an  advance  of  34  cent  from  their  previous 
prices. 

The  withdrawl  of  local  refiners  from  the  market  early 
this  week,  it  is  said,  was  due  to  the  uncertainty  as  to  the 
price  of  Cuban  raw  sugar,  which  was  fixed  by  the  Cuban 
Sugar  Committee  on  Feb.  23  at  4^  cents  a  pound,  including 
cost  of  freight  and  insurance  to  this  country.  As  a  result  the 
refiners  reentered  the  market  on  Feb.  24  at  the  prices  quoted. 
Some  full  duty  raw  sugar  is  reported  to  have  sold  on  Feb.  23 
at  ys  cent  above  the  price  named  by  the  Cuban  Commission. 


CRUDE  OIL  PRICES  CONTINUE  TO  DROP. 
The  prices  of  crude  oil  have  continued  to  drop  during  the 
past  week.  On  Feb.  23,  Corning  crude  oil  was  reduced  to 
$1.90  a  barrel,  and  the  Ohio  Oil  Co.  lowered  the  price 
for  Plymouth  and  Wooster  grades  25  cents  a  barrel  to  $1.98 
and  $2.80  respectively.  Mid-continent  is  now  quoted  at 
$1.75  a  reduction  of  25  cents.  The  following  quotations 
were  announced  Feb.  21:  Pennsylvania  $3.2^  a  barrel; 
Cabell  $1.96;  Somerset  $1.75;  Somerset,  light  $2;  Ragland  $1. 
This  is  a  further  reduction  of  50  cents  in  the  price  of  Penn- 
sylvania and  of  25  cents  in  that  of  Cabell,  Somerset  and 
Somerset,  hght,  while  the  price  of  Ragland  dropped  15  cents. 


WHOLESALE  PRICES  OF  COMMODITIES  IN  JANUARY. 

According  to  information  collected  by  the  Bureau  of 
Labor  Statistics  of  the  U.  S.  Department  of  Labor  in  leading 
markets  of  the  country,  the  curve  of  commodit\'  prices  at 
wholesale  showed  a  further  decline  in  January.  The 
Hureau's  weighted  index  number,  which  includes  327  com- 
modities, or  series  of  quotations,  and  in  computing  which 
due  allowance  is  made  for  tho  relative  importance  of  the 
different  commodities,  drojjped  from  189  in  December  to 
177  in  January,  a  fall  of  about  0  1-3%.  The  fall  from  the 
high  i)eak  of  prices  in  May  was  appro.\imately  35%.  In 
announcing  this,  the  Bureau,  in  a  statement  issued  the  past 
week  says: 

Building  materials  and  houje-fumlshing  goods  showed  the  largest  price 
lecesjiious  from  the  previous  month,  articles  In  tho  former  group  declining 
10'';,.  and  In  the  latter  group  18%  below  tho  level  for  Docemljer.  Farm 
products,  food,  and  clothing  each  registorod  a  drop  of  5}^%  or  more,  while 
fuel  and  lighting  materials,  metals,  and  chemicals  each  decreased  more  than 
:i''/i,  compared  with  i)ric<5s  in  the  pr(K;odlng  month.  In  the  group  of  mls- 
(;ellaneous  commodities  Incmding  among  others  such  important  articles  as 
cotton.seed  miuil  and  oil,  lubricating  oil,  jute,  rubber,  new.sprint  and  wrap- 
ping paper,  rope,  soap,  laundry  starch,  tobacco,  Manila  hemp,  sisal, 
phosphate  rock,  and  wood  pulp,  the  decrease  was  7  -1-3%. 

Of  the  327  commodities  or  price  quotations  included  in  the  comparison 
for  the  two  months,  188  showed  a  decrea.«e,  and  .51  showed  an  increase. 
In  78  cases  no  change  In  price  was  recorded.  Of  these  a  majority  belong 
in  the  groups  of  food  and  clothing. 

Below  are  shown  the  index  numbers  of  wholesale  prices  in  the  United 
States  by  groups  of  commodities,  as  computed  by  the  Bureau  of  Labor 
Statistics  for  the  mouths  named.  The  figures  for  the  last  named  month 
are  preliminary  and  subject  to  revision.  The  ba.se  used  in  computing  these 
index  numbers  is  the  average  for  the  calendar  year  1913. 

Index  Numbers  of  Wfiolesale  Prices  by  Groups  of  Commodilies. 
(1913  equals  100.) 

Jan.      Dec.      Jan. 
1920       1920       1921 

Farm  products 246         144         136 

Food,  etc 253         172  162 

Cloths  and  clothing 350         220         208 

Fuel  and  lighting 184         236         228 

Metal  and  metal  products 177  157  152 

Building  materials 268         266         239 

Chemicals  and  drugs 189         188         182 

House-furnishing   goods 324         346         283 

M.scellaneous 227         205         190 

All  commodities 248         189         177 

Comparing  prices  in  January  witn  those  of  a  year  ago,  as  measured  by 
changes  in  the  index  numbers  it  is  seen  thao  food  has  declined  36% ,  cloths 
and  cltohlng  over  40%,  and  farm  products  over  44%.  In  the  remaining 
groups,  except  fuel  and  lighting  materials,  smaller  declines  have  taken  place, 
ranging  from  3J4  %  in  the  ca-se  of  chemicals  and  drugs  to  14%  in  the  case  of 
metals  and  metal  products,  and  16  1-3%  in  tho  case  of  miscellaneous 
commodities.  Fuel  and  lignting  materials  on  the  contrary,  were  24% 
higher  than  in  January,  1920.  All  commodities,  taken  in  the  aggregate, 
were  28K  %  cheaper  than  in  ..ne  corresponding  mon'.h  of  last  year. 


CONTINUED  DECREASE  IN  RETAIL  PRICES  OF  FOOD. 
The  retail  food  index  carried  by  the  Bureau  of  Labor 
Statistics  of  the  United  States  Department  of  Labor  shows 
that  there  was  a  decUne  of  3%  in  the  retail  cost  of  food  to  the 
average  family  in  January  as  compared  with  December. 
The  Bureau  in  its  statement  made  pubUc  Feb.  18,  giving 
details    regarding    the    continued    decline   in    prices    says: 

Prices  of  43  food  articles  are  reported  to  the  Bureau  of  Labor  Statistics 
each  month  by  retail  dealers  in  51  important  cities.  Prom  these  prices 
average  prices  are  made  for  each  article.  These  average  prices  are  then 
"weighted"  according  to  the  quantity  of  each  article  consumed  in  the 
average  worklngman's  family.  From  Januray  1913,  to  December  1920, 
22  articles  of  food  were  used  in  this  index,  but  beginning  with  January  1921, 
43  articles  will  be  included  in  the  index  number. 
Changes  in  One  Month. 

In  addition  to  the  prices  on  43  articles  received  each  month,  prices  on 
storage  eggs  are  secured  only  for  certain  months  of  the  year  and  are  not 
included  in  the  index  number.  During  the  month  from  Dec.  1920,  to 
Jan.  1921,  27  of  the  44  articles  for  which  prices  were  obtained  decreased  as 
follows:  Strictly  fresh  eggs,  14%;  lard,  13%;  rice,  10%;  crisco  and  sugar, 
8%;  oleomargarine  and  potatoes,  6%;  corn  meal,  navy  beans,  canned 
tomatoes,  prunes,  and  oranges,  5%;  bacon,  ham,  fresh  milk,  nutmargarine 
baked  beans  and  coffee,  3%;  canned  salmon,  butter,  rolled  oats  and  canned 
com,  2%;  cheese,  storage  eggs,  canned  peas  and  raisins,  1%.  Cream  of 
wheat  declined  less  than  five-tenths  of  1  % . 

The  11  articles  which  increased  in  price  were:  Pork  chops  and  cabbage. 
9%;  hens,  6%;  lamb,  4%;  rib  roast,  3%;  sirloin  steak,  round  steak,  chuck 
roast,  plate  beeef,  and  flour,  2%.     Bananas  increased  less  than  1%. 

Prices  remained  unchanged  for  evaporated  milk,  bread,  cornflakes,  maca- 
roni, onions  and  tea. 

Changes  in  One  Year. 

For  the  period  Jan.  1920,  to  Jan.  1921,  the  percentage  decrease  in  al  1 
articles  of  food  combined,  wsa  14%.  Thirty-two  of  the  44  articles  for  which 
prices  were  secured  on  both  dates  decreased  as  follows:  Onions  and  cabbage, 
54%;  sugar,  46%;  potatoes,  44%;  lard  and  rice,  34%;  crisco,  28%;  navy 
beans,  27%;  coffee,  22%;  corn  meal,  21%;  canned  tomatoes.  19%;  butter, 
18%;  flour  and  prunes,  17%:  oleomargarine,  14%:  evaporated  milk,  13%; 
cheese,  11%;  plate  beef,  bacon  and  oranges,  8%;  chuck  roast,  baked  beans 
and  canned  corn,  7%;  nut  margarine,  6%;  pork  chops,  ham,  strictly  fresh 
eggs  and  canned  peas,  4%;  round  steak  and  fresh  milk,  2%;  rib  roast  and 
bread ,  1  % . 

The  10  articles  which  increased  in  price  in  the  year  period  were:  Raisins, 
29%;  storage  eggs,  10%;  maciironi,  9%:  rolled  oats,  S%;  cream  of  wneat. 
5%;  hens,  canned  salmon  and  bananas,  2%;  lamb,  1%. 

Prices  were  the  same  in  Jan.  1921,  as  in  Jan.  1920  for  sirloin  steak  and 
corn  flakes. 

Changes  Since  January  1913. 

For  the  eight-year  period,  January  1913  to  January  1921,  the  percentage 
increase  in  all  articles  of  food  combined,  was  75%.     Storage  eggs  showed  an 
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tncreaso  of  107',r.,  strlrtly  fresh  i-kks.  112%.  hons.  111':;,  lamb.  104%, 
flour,  10.3%.  The  other  articles  for  which  prices  were  received  on  Ixjth 
dates  showed  tncrea-ses  ranKing  from  28%  for  coffee  to  93%  for  ham  and 
bread. 

Ttao  Index  number,  based  on  191.T  as  100.  was  172  in  January  1921. 

Changes  in   Retail  Prices  of  Food.  b\j  Cities. 

The  averaRO  family  expenditure  for  food  docrea.so<l  from  Dec.  16  1920  to 
Jan.  15  1921  in  all  of  the  ■'>1  dtiej^  from  which  monthly  prices  are  Hecu;'ed. 

The  greatest  decrease,  0%,  was  shown  in  Los  AnxeUw  and.  Manchester. 
In  IJoston,  IJridgeport.  Fall  Ulver,  Mobile,  Portland,  Mc.,  Portland,  Ore., 
Providence,  Rochester,  San  Krandsco  and  Seattle,  the  decrease  was  5%. 
In  Atlanta,  ("olumbus,  Houston.  I^lttle  Hock,  Milwaukee,  New  Haven, 
Peoria,  IMttsburgh,  Salt  Lake  CMty  and  Savannah,  the  decrea.se  was  4%. 
In  Buffalo.  Uutte.  C;harIe.ston.  Cleveland.  Denver,  Detroit,  Jacksonville, 
Kansas  City,  Louisville,  Memphis,  Newark,  Now  York,  Philadelphia, 
Richmond,  St.  Paul,  and  Washington ,  the  decrease  was  3% .  In  Baltimore, 
Chicago,  Cincinnati,  Indianapolis.  Minneapolis,  New  Orleans,  Norfolk, 
St.  Louis,  Scranton,  and  Springfield,  111.,  the  decrease  was  2%.  In  Bir- 
mingham, Dallas  and  Omaha  the  decrea.se  was  1%. 

For  the  year  period,  January  1920  to  January  1921,  all  of  the  51  cities 
from  which  prices  were  tseciu-ed  on  Iwth  dates  showed  a  decrease  In  the  cost 
of  food.  The  greatest  decrease,  19%,  was  in  Loui.svlDe,  Minneapolis  and 
Seattle.  In  Memphis,  Milwaukee,  Omaha.  Peoria  and  St  Louis,  the  de- 
crease was  18%.  in  Detroit  and  Springfield,  ill.,  17%.  in  Cincinnati, 
Cleveland.  Coltimbus,  Denver,  Indianapolis,  Little  Rock.  Portland,  Ore., 
and  St.  Paul,  the  decrease  was  16%.  In  Atlanta,  Butte,  Chicago,  Dallas, 
Fall  River,  Jacksonville,  Mobile,  Pmladeiphia,  Richmond,  and  Salt  Lake 
Olty,  the  decrease  was  15%-  In  Bridgeport,  Buffalo,  Houston,  Kansas 
City,  Manchaster,  New  Orleans,  New  York,  Pittsburgh,  Rochester,  and 
Washington,  D.  C,  the  decrease  was  14%.  In  Baltimore,  Newark, 
Norfolk,  Providence,  Savannah,  and  Scranton,  the  decrease  was  13%.  In 
Birmingham,  Los  Angele-,  New  Haven  and  San  Francisco,  12%.  In 
Boston  and  C  harleston  the  decrease  was  11%,  and  i  n  Portland ,  Me . ,  9  % . 

As  compared  with  the  average  cost  in  the  year  1913,  the  cost  of  food  in 
January  1921,  in  the  various  cities,  showed  the  following  percentage  in- 
cieases:  Salt  Lake  City  and  Seattle.  53%,  Portland,  Ore.,  54%,  Los 
Angeles,  56%,  Louisville,  59%,  Denver,  60%;  San  Francisco,  63%;  Mem- 
phis, 65%;  Indianapolis,  Jacksonville  and  Little  Rock,  66%;  Newaik,  68%; 
Miimeapoiis,  69%;  Cincinnati,  Manche.ster,  Milwaukee  and  Omaha,  70%; 
Atlanta,  Chicago,  Cleveland,  Dallas,  Fall  River,  Kansas  City  and  Phila- 
delphia, 71%:  New  Haven  and  St.  Louis,  73%;  Boston  and  Pittsburgh, 
74%;  Detroit  and  New  Orleans,  75%;  New  York,  76%;  Buffalo,  78%; 
Baltimore  and  Providence,  79%;  Scranton  and  Wjishington,  D.  C,  80%; 
Birmingham  and  Richmond,  82%;  Charleston.  84%. 


COMPARISON  OF  EMPLOYMENT  AND  WAGES  IN 
SELECTED  INDUSTRIES  IN  JANUARY  1921  AND  1920. 
The  Bureau  of  Labor  Statistics  of  the  U.  S.  Department 
of  Labor  received  and  tabulated  reports  concerning  the  vol- 
ume of  employment  in  January  1921  from  representative 
establishments  in  13  manufacturing  industries  and  in  bitum- 
snous  coal  mining.  The  questionnaire  sent  out  by  the  Bu- 
reau asks  that  figures  relating  to  employees  and  earnings 
be  reported  for  the  pay-roll  period  ending  nearest  the  fif- 
teenth of  the  month,  and  requests  a  report  of  any  changes  in 
rates  of  wages  which  occur  between  Dee.  15  1920  and  Jan. 
15  1921.  Regarding  the  showing  for  January  1921  as  com- 
pared with  the  figures  for  the  same  month  last  year,  the 
Bureau  on  Feb.  18  said: 

Comparing  the  figures  of  January  1921  with  those  of  identical  establish- 
ments for  January  1920,  it  appears  that  in  all  industries  there  was  a  decrease 
in  the  number  of  persons  employed.  The  largest  decrease,  64.6% ,  is  siiown 
in  automobiles.  Respective  decreases  of  64.6%.  54.3%  and  37.9%  appear 
in  the  woolen,  hosiery  and  underwear,  and  leather  industries.  The  small- 
est decrease,  3.2%.  is  shown  in  bituminous  coal  mining. 

Twelve  of  the  14  industries  show  a  decrease  in  the  total  amount  of  the 
,pay-roll  for  January  1921  as  compared  with  January  1920.  The  most 
imiJortant  percentage  decreases  are  63.6  in  automobiles,  and  63.5  in  hosiery 
iand  imderwear.  Woolen  shows  a  decrease  of  59.9%  and  men's  ready-made 
olotliing  a  decrease  of  52.9%.  A  decrease  of  7.3%  is  shown  in  paper 
maldng.  The  two  increases  are  9.6%  in  car  building  and  repairing,  and 
0.3%  in  bitiuninous  coal  mining. 


COMPARISON  OF  EMPLOYMENT  IN  IDENTICAL  ESTABLI.SHMENT 
JANUARY  1920  AND  JANUARY  1921. 
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Comparative  data  for  January  1921  and  December  1920  appear  In  the 
following  table.  The  figures  show  that  in  12  industries  there  was  a  de- 
crease in  the  number  of  persons  on  the  pay-roll  in  January  as  compared 
with  December,  and  in  two  an  increase.  The  largest  decrease  in  the  num- 
foer  of  people  employed,  17.8% ,  Is  shown  in  iron  and  steel,  while  the  small- 
est decrease,  1.0%,  appears  in  boots  and  shoes.  An  increase  of  15%  is 
reported  in  men's  ready-made  clothing  and  one  of  2.5%  in  automobiles. 

In  comparing  January  1921  and  December  1920.  thirteen  industries  show 
■A  decrease  in  the  amount  of  money  paid  to  employees  and  one  an  increase. 
The  most  Important  decreases  are  25.1%  in  bituminous  coal  mining,  23.1% 
in  iron  and  steel,  and  20.2%  in  car  building  and  repairing.  An  increase  of 
9.7%  is  reported  in  men's  ready-made  clothing. 


COMPARIHON  OF  KMPIXjYMENT  IN  lUKNTICAL  F-BTABLISHMENTS  IN 
DrCCEMHICn    1920   AND   JANUARY    I«21. 
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Changes  in    Wage  Rates  and  Per   Capita   Earnings. 

During  the  period  Dec.  16  1920  and  Jan.  15  1921  there  were  wage  changes 
made  by  establishments  in  13  of  the  14  industries.  In  each  of  three  Indus- 
tries, one  establishment  granted  an  increase  to  employees. 

Iron  and  steel:  Wage  rate  decreases  ranging  from  20  to  25%  were  made 
to  all  employees  in  one  establishment.  Three  plants  reported  a  decrease 
of  20%  affecting  all  employees  in  the  first  plant  and  90%  in  the  second. 
The  number  affected  in  the  third  plant  was  not  stated.  A  reduction  of 
15%  was  made  to  the  entire  force  in  three  mills,  while  another  mill  reduced 
the  wages  of  all  employees  12%.  In  two  plants  time  and  one-half  was 
eliminated,  resulting  in  a  decrease  in  earnings  of  13.7%  in  one  plant,  while 
the  approximate  decrease  was  not  reported  by  the  other  plant.  A  decrease 
of  about  10%  was  reported  by  tliree  concerns  affecting  all  men  In  the  first 
concern,  95%  of  the  men  in  the  second,  and  about  80%  of  the  men  in  the 
third  concern.  In  one  mill  a  10%  bonus  to  all  day  men  and  piece  workers 
was  discontinued.  The  time  men  in  one  establishment  were  reduced  about 
15%.  A  decrease  of  approximately  2%  was  reported  by  three  plants,  af- 
fecting 40%  of  the  force  in  two  plants  and  30%  in  the  third  plant.  Due 
to  lack  of  orders,  many  establishments  were  partially  closed,  and  the  pver 
capita  earnings  reported  for  this  month  show  a  decrease  of  6.4%  when  com- 
pared with  last  month. 

Automobiles:  In  one  shop  a  12%  decrease  was  made  to  95%  of  the  force. 
A  decrease  of  10%  was  reported  by  three  estaBlishments.  affecting  80% 
of  the  men  In  two  extablishments  and  75%  in  the  third  establishment. 
Thirty  per  cent  of  the  employees  in  one  concern  received  a  decrease  of 
about  9%.  General  business  depression  was  reported  throughout  the 
industry  and  several  "actories  were  closed  due  to  strikes.  The  per  capita 
earnings  are  reported  as  being  4.6%  less  for  the  pay  roll  period  in  January 
than  for  the  corresponding  period  In  December. 

Car  building  and  repairing:  This  Industry  reports  that  In  order  to  reduce 
exi)enses  and  on  account  of  general  business  conditions  the  number  of 
employes  was  reduced.  The  per  capita  earnings  for  the  period  in  January 
are  8.9%  lower  than  for  the  December  pay  roll  period. 

Cotton  manufacturing:  In  a  large  percentage  of  the  establishmnts 
reporting,  wage  rate  reductions  ranlng  from  5  to  25%  were  made,  affecting 
all  employees.  It  was  reported  that  owing  to  the  reductions  in  the  price 
of  cloth,  wages  were  reduced  and  business  for  this  period  was  very  slack. 
The  per  capita  earnings  show  a  decrease  of  3.6%  when  comparing  the 
January  with  the  December  pay  roll  period. 

Cotton  finishing:  Practically  every  establishment  reiwrted  a  wage  rate 
reduction  of  22K%,  affecting  from  85  to  100%  of  the  employees,  but  the 
figures  Indicate  more  time  worked.  The  per  capita  earnings  are  13.7% 
less  than  for  the  pervious  month. 

Hosiery  and  underwear:  A  decrease  of  33  1-3%  in  rates  of  wages  was 
reported  by  two  establishments.  All  employees  were  affected  in  the  first 
establishment  but  the  percentgae  of  employees  affected  in  the  second  estab- 
lishment was  not  stated.  In  two  plants  a  decrease  in  wages  of  25%  was 
made.  The  nimiber  of  employees  affected  by  this  change  was  not  reported. 
Ail  employees  In  one  concern  and  90%  of  the  employees  in  another  concern 
were  reduced  22J^%  in  wages.  A  general  wage  decrease  of  approximately 
20%  was' reported  by  four  establishments.  A  15%  decrease  was  made  to 
the  entire  force  in  one  establishment  and  to  95%  of  the  force  In  another 
establishment.  One  plant  reported  a  bonus  discontinued  and  a  decrease 
in  wages  of  15%.  affecting  all  employees.  A  general  wage  rate  decrease 
of  approximately  11%  was  reported  by  one  plant.  Five  per  cent  of  the 
employees  In  one  establishment  received  a  wage  rate  reduction  of  10% 
while  25%  of  the  employees  in  another  establishment  had  a  reduction  of 
73^%.  Owing  to  the  fact  that  employees  would  not  take  a  decrease  in 
wages  several  plants  were  partially  closed  and  the  production  curtailed. 
Many  were  working  part-time  and  the  per  capita  earnings  are  13.5%  less 
for  the  period  in  January  than  for  the  corresponding  period  in  December. 

Woolen:  A  general  wage  rate  decrease  of  22 H  %  '^^s  reported  throughout 
the  woolen  industry  but  more  time  was  worked.  The  per  capita  earnings 
are  shown  to  be  6.2%  less  In  January  than  in  December. 

Silk:  A  decrease  in  wages  of  2234  %  was  reported  by  one  mlU  as  affecting 
the  entire  force.  All  employees  In  one  plant  and  80%  of  the  employees  in 
another  plant  were  made  a  reduction  In  wages  of  20%.  The  wages  of 
practically  the  entire  force  in  one  concern  were  reduced  10%.  The  per 
capita  earnings  for  this  month  when  compared  with  the  previous  month 
show  a  decrease  of  4.8%.  Dull  business  was  reported  in  the  industry  and 
many  mills  were  partially  shut  down. 

Men's  ready-made  clothing:An  increase  of  practically  10%  was  given  to  5% 
of  the  employees  in  one  establishment.  The  wages  of  the  entire  force  of 
one  plant  were  reduced  20%.  A  wage  rate  decrease  of  15%  was  reported 
by  one  concern,  affecting  one-third  of  the  employees,  while  another  concern 
reported  a  wage  rate  decrea.se  of  12%.  affecting  one-half  of  the  force.  For 
the  month  of  January  the  per  capita  earnings  are  4.6%  less  than  for  the 
month  of  December. 

Leather:  One  establishment  granted  a  bonus  for  fuU-time  service.  The 
entire  force  of  three  tanneries  had  respective  decreases  of  25  % ,  22  H  % .  and 
20% .  A  general  wage  decrease  of  20%  was  reported  by  one  concern,  while 
another  concern  reported  a  20%  decrease  to  80%  of  the  force.  All  new 
men  in  one  tannery  were  reduced  6  cents  per  hour,  while  the  wages  of  96% 
of  the  employees  in  another  tannery  were  reduced  1%.  Due  to  lack  of 
orders,  a  nvunber  of  establishments  were  not  working  faU  time.  The  per 
capita  earnings  reported  show  a  decrease  of  12.5%  when  cx>nipared  with  the 
previous  month. 

Boots  and  shoes:  An  increase  of  10.6%  was  granted  to  1.6%  of  the  men 
in  one  plant.  The  entire  force  of  two  factories  received  respective  decreases 
of  20%  and  16  2-3%.  In  three  establishments  a  decrease  of  7}4%  was 
made,  affecting  75%  of  the  employees.  A  10%  production  bonus  was  also 
discontinued  in  these  three  establishments.  The  wages  of  practically  all 
employees  In  one  plant  were  decreased  10%.     Owing  to  lack  of  orders,  a 
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number  of  factories  were  workiuK  fewur  hours,  and  the  per  capita  earnings 
ropont-d  are  4.8%  loss  than  last  month. 

I'ajx'r  making:  A  dwrisiso  of  20%  to  90%  of  the  forc«i  was  rt<porti<d  by 
one  plant.  Two  mills  reported  a  waKe  decrease  of  10*;;,  afftxrlint!  all 
employees  In  the  first  mill  and  91','  of  the  eniployeiw  in  the  stvond  mill. 
A  decrease  of  6.4%  is  shown  in  per  capita  earnlmcs  when  comparing  the 
pay  roll  period  in  January  witn  the  i)ay  roll  p»M-iod  in  Owember.  Iiii.sin(«s 
depr<*>sion  was  provailini?  in  many  jtlaiits,  causing  part-time  employment. 

Cigars:  An  Increase  of  appro.tiniately  3%.  was  granttxl  to  51  t;  of  the  men 
in  one  plant.  A  wage  reduction  of  l.'>%,  wius  made  ol  93%  of  the  force  in 
one  establishment,  while  in  another  i«tablishment  a  n^ductlon  in  wagi-s  of 
12%  was  made  to  75';;  of  the  men.  Ninety  per  cent  of  the  force  in  one 
plant  received  a  decrease  of  lOf;;  .  In  several  establishments  the  stocU  of 
manufacturtxl  articles  was  large,  nix-essitatlng  the  closing  of  the  plants  for  a 
short  time.  Part-time  wa.s  reported  in  many  other  instances,  ("omimring 
January  \v1th  Dwember.  a  decreiise  of  7.8'",'  In  per  capita  earnings  is  shown. 

Bitutnlnoiis  (^oal:  A  dtvrease  In  wagts  of  20'','  was  reportrtl  by  one  mine, 
affecting  the  entire  force.  Many  mines  were  working  on  short  time,  duo 
to  a  poor  demand  for  coal.  When  comparing  per  capita  oamlngs  for 
January  with  those  for  Dtx;ember,  a  decrease  of  23.3'",  is  shown. 


NO  SALARY  INCREASIJS  FOR  riCK-rRESIDKNT  AND 
.Sl'EAKIJR  OF  JlOl'SE. 
The  Vice-President  ami  Sppal;er  of  tlie  House  are  not  to 
receive  salary  increases,  according  to  press  dispatches  of 
Feb.  21.  Senate  aniendnients  to  the  liefjislative  Appropria- 
tion bill  to  raise  their  .salaries  from  .fl'J.OOO  to  .$15,000  were 
stricken  from  the  bill  by  conferees  on  that  date. 


THREE  PER  CEXT  LIMIT  OX  IMMUIRATION  FIXED 

BY  SENATE. 
Restrictions  on  immigration,  which  limit  the  number  of 
aliens  of  any  nationality  who  may  be  admitted  to  the  United 
States  to  3%  of  the  number  of  persons  of  that  nationality 
already  resident  there,  based  on  the  census  of  1910,  are  pro- 
vide<l  for  in  the  Dillingham  Immigration  Bill,  which  was 
passe<l  by  the  Senate  on  Feb.  19  by  a  vote  of  61  to  2,  and 
was  agreed  to  by  a  conference  committee  of  the  Senate  and 
House  on  Feb.  21.  The  House,  it  is  believed,  will  probably 
concur. 

The  bill  is  to  become  effective  April  1  and  to  remain  in 
effect  for  15  months,  or  until  June  30,  1922.  It  is  a  compro- 
mise measure  and  was  prepared  by  the  Senate  Committee 
on  Immigration  in  place  of  the  Johnson  Bill,  passed  by  the 
House,  which  prohibited  immigration  generally  for  a  period 
of  fourteen  months,  but  permitted  the  brothers  and  sisters 
of  resident  aliens  to  enter  the  country.  It  was  not  believed 
an  emergency  existed  sufficient  to  warrant  such  a  drastic 
reduction  as  called  for  in  the  Johnson  Bill.  On  the  motion 
to  substitute  the  Dillingham  measure  for  the  Johnson  Bill, 
19  Senators  voted  for  the  latter  and  43  against  it.  As  passed 
by  the  Committee,  the  Dillingham  Bill  called  for  a  limit  of 
5%  of  the  1910  alien  population,  which  was  lowered  to  3% 
by  the  Senate  after  an  amendment  that  fixed  the  propor- 
tion at  1%  had  been  rejected.  Canadians,  Mexicans  and  all 
South  Americans,  it  is  stated,  are  excepted  from  the  per- 
centage provisions.  The  committee  filed  a  report  with  the 
bill,  which  read : 

The  committee  are  of  the  opinion  that  no  emergency  exists  at  this  time 
to  warrant  the  adoption  of  the  House  bill,  which  prohibits  all  general  im- 
migration during  a  period  of  fourteen  months.  A  prohibition  measure  of 
this  cliaracter  has  never  before  been  resorted  to  by  the  United  States  and 
should  only  be  adopted  under  the  most  extreme  circumstances.  It  would, 
in  the  opinion  of  the  committee,  inevitably  work  liardship,  if  not  disaster, 
to  many  sections  of  the  country. 

It  would  almost  completely  prohibit  immigration  from  Northern  anj 
Western  European  countries  for  the  reason  that  immigrants  from  this 
source  are  not,  as  a  rule,  dependent  and  do  not  come  to  join  relatives  in 
the  sense  inferred  in  the  House  bill.  The  committee  are  convinced  that 
immigration  from  this  source  will,  if  not  prohibited,  continue  at  the  nor- 
mal status  which  has  prevailed  for  about  thirty  years  ;  and  it  does  not  look 
upon  normal  immigration  from  Northern  and  Western  Europe  as  in  any 
sense  a  problem. 

This  "old  immigration,"  as  the  committee  describes  it, 
reached  its  i^eak  thirty-nine  years  ago,  when  it  began  to  de- 
crease, reaching  a  normal  figure,  where  it  has  remained,  ex- 
cept for  the  war  years,  for  the  last  twenty-five  years. 

That  the  general  movement  of  immigrants  toward  the  United  States  is 
increasing,  is  evidenced  by  the  fact  that  during  the  first  six  months  of 
the  present  fiscal  year  there  were  admitted  411,901   immigrants. 

The  immigratisn  of  the  present  year  has  very  largely  come  from  South- 
em  and  Eastern  Europe,  and  in  the  opinion  of  the  committee  the  largest 
immigration  of  the  immediate  future  will  also  come  from  that  section  of 
the  world. 

Unlike  the  older  immigration,  which  distributed  itself  to  every  part  of 
the  country,  entered  every  branch  of  activity,  and  was,  as  a  rule,  quickly 
and  thoroughly  assimilated,  the  new  immigration  has  consisted  largely  of 
single  men  ;  it  has  gone  directly  to  the  cities  and  to  the  manufacturing  cen- 
tres and  has  remained  tliere.  It  has  moved  in  racial  groups  and  to  a  large 
extent  has  maintained  them  and  compared  with  the  older  immigration  it, 
as  a  rule,  shows  a  slighter  tendency  to  become  American  citizens,  and  the 
number  who  have  gone  to  the  land  have  been  negligible. 

In  the  form  adopted  by  the  Senate,  according  to  estimates 
prepared  by  the  committee,  the  total  number  of  persons  who 
will  be  permitted  to  land  from  the  various  countries  in 
Europe  and  Turkey  in  Asia,  during  the  fiscal  year  ending  I 


June  30  1922,  will  be  3.'>5,4G1,  ranging  from  a  n-aximum  of 
77.0(K)  from  (:n\it  Britain  and  In-land  to  i;-!9  from  S«'rl)ia, 
as  agdiiist  411,'.M)1  udiiiittcd  during  the  first  ^«x  monllis  of 
the  F>re8eut  fiscal  year.     The  table  reads: 

1   •    ■'■     -irla-HunBBry 80.117 

urla .'MS 


MelKlum 

Den  murk 

l-Tanee ,,., ... 

Cerniauy . .. 

NetherlandB , 3.(i94 

Norway 12.11fi 

Swcileii    l».95fl 

Switzerland 3.745 

United  Kingdom 77.206 


•  1                   Ma 139 

76.040   .Muntenegro Ill 

Greec* :).038 

Italy.  - 40.294 

Portugal 1,781 

KuuiuuUt 1,978 

RuHslu 61,074 

Spain SA3 

Turkey  In  Europe 967 

Turkey  In  Aula 1.792 


Total     outside    northwestern 
rotul  norlhwenteru  Europe..  202.212  Europe 163.249 

.Vt  tlie  insistence  of  Senators  ami  Ueprescntatives  from 
till'  rticific  Coast,  tlie  conferees  agreed  to  strike  out  the  s*^- 
tion  of  the  Senate  bill  specifying  that  the  Act  should  "not 
lie  coiislriied  jis  amending,  repealing  or  modifyim:  any  law 
or  agreement  now  existing  whicli  forbids  tiie  admission  of 
any  aliens  of  any  nationality  or  by  geographical  l>oundary." 

This  stH'tion  was  designed  to  i)revent  any  conflict  with 
Slate  Department  officials  in  controlling  immigration  from 
Japan  and  China  by  treaty  or  agreement.  As  approved  by 
conference,  the  section  was  made  to  read  tliat  "flie  provi- 
sions of  this  Act  are  in  addition  to.  and  not  in  stil)Stitutiou 
for,  the  provisions  of  the  immigration  laws."  Thus  existing 
laws  are  not  affected  and  reference  to  the  agreements  with 
Japan  and  China  is  omitted. 

The  landing  of  immigrants  infected  with  typhus  is  be- 
lieved to  have  had  some  effect  in  hastening  the  passage  of 
the  measure.  The  address  by  Judge  Alton  B.  Parker.  Presi- 
dent of  the  National  Civic  Federation,  at  its  twenty-first 
annual  meeting  at  the  Hotel  Astor  recently,  sounded  a  warn- 
ing in  this  respect,  as  well  as  against  the  influx  of  undesir- 
ables of  all  kinds.    Judge  Parker  said  in  part : 

The  press  of  Friday  told  us  of  twenty  new  typhus  cases  and  also  of  addi- 
tional cases  of  sleeping  sickness.  The  day  before  Dr.  Copeland  had  ap- 
pealed to  the  President  to  halt  immigration  from  countries  where  diseases 
are  epidemic.  Saturday's  press  advised  us  tliat  the  Federal,  State  and  city 
health  authorities  were  co-operating  to  keep  out  thote  suffering  from  con- 
tagious diseases  and  to  cleanse  the  filthy  and  vermin-infested  bodies  of  im- 
migrants. But  it  was  also  pointed  out  by  the  press  that  cleansing  at  the 
rate  of  300  immigrants  a  day  would  admit  only  about  2,000  a  week,  while 
their  number  has  been  eight  times  2,000  during  some  of  the  weeks  in  the 
recent  months. 

The  thing  to  do,  in  my  judgment,  is  for  Congress  to  pass,  with  all  con- 
venient speed,  a  bill  markedly  and  discriminatingly  limiting  immigration 
to  this  country  to  those  who  are  worthy  of  our  citizen-ship.  Unless  that 
can  be  done  we  shall  be  overborne  in  the  end  by  the  undesirables  from  the 
rest  of  the  world.  No  surer  way  of  presenting  tliis  fair  land  to  them  can 
be  devised  than  the  happy-go-lucky  methods  of  the  past,  now  brought  to 
public  attention  by  the  forceful  and  capable   Dr.   Copeland. 


R.    W.    BOLLINO,   BROTHER-IN-LAW   OF   PRESIDENT, 
EXONERATED  BY  WALSH  COMMITTEE. 

A  formal  statement,  holding  that  R.  W.  Boiling,  brotlier- 
in-law  of  President  Wilson  and  treasurer  of  the  United 
States  Shipping  Board,  was  "not  guilty  of  soliciting  or  ac- 
cepting any  bribe,  gift  or  gratuity"  in  connection  with  a 
contract  placed  by  the  Board  with  the  Downey  Shipbuilding 
Corporation,  as  charged  by  Tucker  K.  Sands,  a  former 
Washington  banker,  was  issued  by  the  Walsh  House  Com- 
mittee on  Feb.  18,  clo.sing  up  its  eighteen  months'  investiga- 
tion of  Shipping  Board  operations. 

Mr.  Boiling  had  testified  that  the  negotiations  under 
(luestion  involved  the  payment  of  money  due  him  by  Mr. 
Sands  through  the  construction  of  a  hous-e  for  the  latter, 
and  he  repeated  his  denials  at  his  second  appearance  be- 
fore the  Committee  on  Feb.  18.  A.  M.  B^isher,  who  investi- 
gated the  matter  for  the  Committee,  found  no  irregularity, 
and  corroborated  Mr.  Boiling  in  his  statement  that  the 
transaction  was  of  a  personal  character. 

Tliis  is  the  second  exoneration  by  the  Committee  of  men 
whose  names  had  been  connected  with  allegations  in  re- 
lation to  Shipping  Board  operation,  the  first  made  public 
a  few  weeks  ago  in  the  case  of  Charles  M.  Schwab,  who,  as 
stated  on  page  430  of  the  issue  of  Jan.  29,  was  fully  ac- 
(luitted  of  the  allegation  that  his  personal  expenses  to  a 
huge  amount  had  been  charged  against  the  Government  as 
a  shipbuilding  item. 


GRAND  JURY  HOLDS  WALL  STREET  EXPLOSION  A 

CRIME. 
A  presentment  filed  by  the  September  Grand  Jury  on  Feb. 
18  with  Judge  Jo.seph  F.  Mulqueen  in  General  Sessions,  after 
about  five  months  of  investigation,  holds  that  the  Wall 
Street  explosion  last  September,  in  which  39  persons  were 
killed,  was  not  an  accident,  but  "a  dastardly  crime"  and  "iu- 
tentioually  committed."  The  presentment  mentions  the  cou- 
Ilicting  testimony  of  witnesses,  whose  evidence  determined 
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but  one  dofinitp  faft.  "Mmf:  fhcro  was  a  ono-horso-drawn 
wni'on  sfnndiii!;  iioar  tlio  curb  adjafcnt  to  fbo  linitcd  States 
Assiiy  OtTicr  at  tlic  lime  of  llic  explosion,"  and  it  Is  the  con- 
olusioii  of  tlio  jury  that  "an  Infernal  niadiine  was  bron>-'bt 
to  Wall  Street  in  the  al)ove-desfrlb(>d  horse-drawn  wa^on 
and  (here  aiiandoned."  The  nature  of  the  explosive  was  not 
ascertained,  and  the  jury  recommends  the  appointn)ent  of 
a  ronmn'ssion  of  experts  to  obtain  data  and  furnish  a  re[)ort 
(HI  the  laws  which  ;;overn  exj)losive  risk  in  New  York  (^ity. 
The  formation  of  a  bureau  to  control  the  storage  and  distri- 
bulion  of  explosives  is  reconiniend(>d.  with  a  secret  service 
dcpiirtiiient  as  an  adjunct.  It  is  also  urfjced  that  the  city 
incr(>ase  to  ."^no.OOO  its  reward  for  the  discovery  of  the  per- 
I)etr!i(ors  of  the  crime,  to  remain  in  foi-ce  for  an  indefinite 
I)eriod.  'J'he  following;  details  as  to  the  presentment  of  the 
jury  were  given  in  the  New  York  "Times"  of  Feb.  19: 

The  Grand  Jury  speaks  in  disappointment  of  the  conflictinp;  stories  of 
witnesses,  even  as  to  such  plain  physical  facts  as  the  color  of  the  smoke 
and  the  kind  of  noise  that  followed  the  explosion. 

"The  evidence  given  by  private  individuals  examined,"  the  presentment 
says,  was  "extremely  contradictory,  witnesses  disagreeing  even  as  to  the 
color  of  the  smoke,  the  noise  of  the  explosion,  the  character  and  number  of 
vehicles  seen  on  Wall  Street  between  Nassau  and  William,  and  other  de- 
tails about  which  they  were  questioned. 

"From  the  mass  of  evidence,  however,  one  fact  stands  out  prominently, 
and  that  is  that  there  was  a  one-horse-drawn  wagon  standing  near  the  curb 
adjacent  to  the  United  States  Assay  Office  at  the  time  of  the  explosion. 
The  wagon  and  liarness  were  of  a  rather  dilapidated  character,  and  the 
horse  appeared  to  be  a  broken-down  animal,  rather  emaciated  and  of  poor 
appearance  generally.  The  wagon  was  blown  to  pieces  and  the  horse  killed 
by  the  explosion. 

"Several  witnesses  testifed  that  they  spoke  to  a  rtan  who  remained  for 
quite  a  period  after  the  explosion  on  the  corner  of  Wall  and  Nass.iu_  Streets, 
where  the  Stock  Exchange  is  making  improvements,  who  stated  positively 
that  the  horse  belonged  to  him. 

"As  to  whether  those  who  perpetrated  the  crime  intended  the  explosion 
to  occur  at  exactly  the  time  and  place  where  it  took  place  was  not  verified 
by  any  evidence  given. 

"The  Grand  Jury  was  unable  to  obtain  definite  information  as  to  the 
materi^il  used  in  the  explosion,  but  the  evidence  seems  to  be  against  the 
theory  that  dynamite  was  employed,  but  rather  some  explosive  like  chlo- 
rate. The  evidence  was  clear  that  lead  pipe  or  sash  weights  and  other 
metals  of  various  kinds  were  either  contained  in  the  infernal  machine  or 
surrounded  It. 

"After  carefully  sifting  the  testimony  obtained,  the  Grand  Jury  was 
unanimous  in  its  conclusion  that  the  explosion  was  not  due  to  an  accident, 
but,  on  the  contrary,  that  a  dastardly  crime  was  intentionally  committed 
and  that  the  infernal  machine  was  brought  to  Wall  Street  in  the  above- 
described   horse-drawn  wagon  and  there   abandoned. 

"The  evidence  shows  that  it  is  easy  for  criminals  to  obtain  explosives, 
and  little  technical  knowledge  of  chemistry  is  necessary  to  make  infernal 
machines  by  those  who  obtain  the  formula." 

After  telling  of  the  number  of  policemen  and  officials  questioned,  the 
presentment  continues : 

"The  police  testified  that  they  had  carefully  checked  up  all  deliveries 
of  dynamite,  etc.,  in  the  city  on  the  day  of  the  explosion  and  that  no  de- 
livery was  made  at  or  near  Wall  Street. 

"Men  of  the  traffic  squad  and  detective  force  on  watch  at  various  points 
in  the  district,  and  patrolmen  stationed  in  Wall  Street,  Nassau  Street  and 
other  nearby  points  were  unable  to  give  any  information  and  claimed  they 
saw  nothing  of  a  suspicious  character. 

"The  private  watchmen  and  detectives  employed  by  various  firms  occu- 
pying buildings  immediately  adjacent  to  the  scene  of  the  explosion  were 
also  unable  to  furnish  any  details  of  value  regarding  the  explosion. 

"We  mention  this  fact  specially,  as  it  does  seem  as  if  some  of  the  de- 
tectives who  are  employed  by  the  city  or  by  private  firms  should  have  been 
able  to  have  given  evidence  which  would  have  been  of  assistance  to  the 
Grand  Jury." 

On  the  general  subject  of  handling  explosives  in  the  city  the  present- 
ment   says : 

"The  electric  motors  or  wagons  delivering  dynamite  in  the  city  can  carry 
1,000  pounds,  but  rarely  take  more  than  600  pounds.  The  law  provides  the 
route  that  should  be  taken,  but  it  is  difficult  to  carry  out  the  requirements, 
owing  to  the  many  subways,  elevated  roads  and  tramcar  routes  which  have 
been  built  since  the   law  was  enacted. 

"Regardless  of  the  form  and  nature  of  the  explosives  used  by  the  crimi- 
nals, it  must  be  admitted  that  the  accumulation  of  such  an  important  quan- 
tity of  some  unusual  substance  indicates  the  weak  spot  in  the  methods  of 
protection  of  our  citizens  from  the  criminal  explosive  risk.  It  seems  that 
there  should  be  some  method  to  prevent  the  criminal  from  secretly,  and 
perhaps  slowly,  accumulating  explosive  enough  to  turn  one  of  our  busy 
streets  into  a  field  of  carnage  by  one  blow. 

"The  laws  have  been  framed  with  this  in  view.  They  have  served  well 
for  many  years.  One  feels,  however,  that  they  have  not  been  brought  up  to 
date,  that  every  point  involved  in  the  question  of  safety  has  not  now  been 
considered.  The  evidence  tending  to  support  this  is  found  in  the  absence 
of  engineering  talent  passing  upon  the  explosive  ri.sk — in  other  words,  the 
adequate  character  of  the  administration  of  the  Bureau  of  Explosives.  A 
long  list  of  new  explosives  have  come  into  vogue,  which  have  proven  safe 
and  economical,  as  liquid  oxj'gen,  etc. 

"They  are  high  explosives  and  can  be  readily  manufactured  and  obtained. 
Most  of  them,  however,  are  accompanied  by  unusual  chemicals  and  a  sys- 
tem of  checking  up  the  unusual  purchase  of  such  chemicals  is  not  practical. 
It  appears  to  us  that  this  could  only  be  efficiently  done  by  means  of  a 
system  of  secret  service  detective  work.  It  should  be  independent  of  other 
politice  activities,  while  employing  the  benefits  of  free  consultation  with 
the  police  and  fire  authorities." 

The  Grand  Jury  then  proceeds  to  make  the  following  three  specific  rec- 
ommendations : 

"A  conmiission  of  experts  to  be  appointed  to  review  and  report  upon  the 
laws  governing  the  explosive  ri.sk  in  New  York  City. 

"The  formation  of  a  bureau  independent  of  the  Fire  and  Police  Depart- 
ments engaged  in  the  control  of  explosives,  the  protection  of  life  from  them, 
and  the  detection  and  exposure  of  the  prosecuting  authorities  of  criminal 
handling  or  accumulation  of  explosives  for  unlawful  purposes.  Such  a  bu- 
reau could  consider  as  they  arose  all  germane  topics,  such  as  new  explosives, 
new  safety  provisions,  etc.     It  should  be  a  bureau  which,  through  its  chemi- 


cal cniirincorini;  forces,  would  investlpitc  the  proponed  introduction  of  safe 

explosives,  notably  the   use  of  liquid  oxygen. 

"There  Hhould  be  attached  to  this  bureau  a  Recret  gcrvice  agency. 

"Ah  the  evidence  shows  that  cxiilosiveK  are  stored  in  mai^azines  within 
the  city  limits,"  the  report  cloHes,  "we  recommend  that  dynamite  or  other 
explosives  Khali  not  be  stored  in  any  city  park  or  property  in  sufficient 
([Uantity    to  do  damage,   if  exploded,   to  life  or  property. 

"We  consider  that  deliveries  of  explosives  should  be  surrounded  by  some 
greater  precautions  than  are  now  employed.  There  should  be  proper  regu- 
lations enact erl  by  the  Police  Department  so  that,  when  patrolmen,  detec- 
tives or  policemen  are  temporarily  relieved  for  any  purpose  they  should  be 
replaceil  by  other  men  in  congested  centres.  Horse-drawn  vehicles  of  all 
kinds  might  well  be  required  by  law  to  take  out  licenses  under  regulations 
somewhat  similar  to  those  applying  to  automobiles,  trucks,   etc. 

"The  city  has  offered  a  substantial  sum  of  money  for  information  re- 
garding the  crime,  and  private  individuals  have  also  advertised  with  time 
limit  that  a  large  amount  would  be  paid  for  clues  leading  to  clearing  up 
the  outrage.  We  consider  the  city  should  increase  the  reward  to  not  less 
than  $50,000  and  allow  the  offer  to  remain  in  force  for  an  indefinite 
period. 

"It  is  the  Grand  Jury's  judgment  that  the  city  and  national  authorities 
should  not  relax  their  efforts  to  discover  and  bring  to  merited  punishment 
the  men  who  perpetrated  this  fiendish  crime  unworthy  of  civilization,  no 
matter  how  long  it  may  take. 

"In  making  this  report,  the  Grand  Jury  expresses  sincere  regret  that 
they  have  not  been  able  to  indict  and  bring  to  the  bar  of  justice  those  who, 
we  trust,  will  yet  receive  the  punishment  they  deserve." 

No  arrest  in  the  case  has  ever  been  made. 


BILL  AUTHORIZING  PARTIAL  PAYMENTS  TO  RAIL- 
ROADS GOES  TO  PRESIDENT  WILSON. 

The  United  States  Senate  on  Feb.  22,  without  a  record 
vote,  passed  the  Townsend-Winslow  bill  permitting  partial 
payments  to  the  railroads  of  funds  due  them  under  the 
guaranty  provision  of  the  Transportation  Act.  The  bill,  as 
stated  in  these  columns  Feb.  12,  page  616,  was  passed  by  the 
House  on  Feb.  8.  As  the  Senate  agreed  to  the  House  bill 
without  change,  the  measure  was  sent  immediately  to  the 
President  for  his  approval,  following  the  Senate's  action 
on  it;  the  President  has  submitted  it  to  the  Inter-State 
Commerce  Commission  and  the  Secretary  of  the  Treasury  for 
a  report.  A  protest  against  the  bill  was  telegraphed  to  Presi- 
dent Wilson  from  Chicago  on  Feb.  23  by  B.  M.  Jewell, 
President  of  the  Railway  Employees'  Department  of  the 
American  Federation  of  Labor.  The  message  charged  that 
the  roads,  "under  a  threat  of  a  complete  breakdown  of  the 
transportation  industry"  are  undertaking  "to  levy  a  tribute 
of  hundreds  of  millions  of  dollars  on  the  Treasury  of  the 
United  States,"  and  adds  that  "we  insist  that  the  railroad 
owners  shall  not  be  permitted  to  enjoy  the  financial  benefits 
of  the  Transportation  Act  and  of  this  proposed  amendment 
until  they  have  demonstrated  their  willingness  to  guarantee 
the  human  rights  of  their  workers." 

On  Feb.  24  a  resolution  adopted  at  Washington  by  the 
executives  of  national  and  international  trade  unions  affili- 
ated with  the  American  Federation  of  Labor,  urged  the  veto 
of  the  bill  by  President  Wilson  as  "an  unjustified  and  unjus- 
tifiable concession  to  the  railroad  owners  who  have  shown  a 
wanton  disregard  for  laws  and  lawful  processes."  During 
debate  on  the  bill  in  the  Senate  Feb.  21,  a  proposal  by 
Senator  Kirby  to  repeal  the  section  in  the  Transportation 
Act  which  requires  the  Inter-State  Commerce  Commission 
to  value  the  roads  in  groups  and  to  pennit  the  raUroads  to 
levy  enough  additional  freight  rates  to  give  them  a  return 
of  53^  to  6%  upon  the  property  investment,  was  defeated 
by  a  vote  of  59  to  14.  On  the  same  day  also  the  Senate 
rejected  (61  to  7)  an  amendment  offered  by  Senator  Tram- 
meU  reducing  the  authorization  of  return  on  the  rates  from 
53^  to  3%.  On  Feb.  22  an  amendment  proposed  by  Sena- 
tor LaFollette  (defeated  by  a  vote  of  47  to  19)  provided  (we 
learn  from  the  "Journal  of  Commerce")  that  no  further 
payment  should  be  made  to  any  railroad  under  the  Ti-ans- 
portation  Act  until  it  shall  be  determined  by  the  Inter-State 
Commerce  Commission  on  full  investigation  that  such  rail- 
road company  has  not  since  March  1920  paid  or  contracted 
to  pay  unreasonable  and  extravagant  prices  for  railway  sup- 
plies, equipment,  repairs  and  renewals  charged  to  its  main- 
tenance account,  or  that  it  has  not  paid  or  agreed  to  pay 
unreasonable  sums  as  salaries  to  its  officers  or  directors,  and 
that  it  has  not  otherwise  managed  and  conducted  its  business 
in  a  dishonest,  inefficient  or  uneconomical  manner  in  -viola- 
tion of  the  terms  of  the  Transportation  Act. 

"Financial  America"  on  Feb.  24  reported  that  the  Town- 
send-Winslow bill  had  been  returned  to  the  White  House  by 
the  Inter-State  Commerce  Commission.     It  also  said: 

It  is  understood  that  the  Inter-State  Commerce  Commission  passed 
favorably  on  the  proposed  legislation  declaring  it  was  not  only  necessary 
but  expedient  if  transportation  business  of  the  country  was  to  be  restored. 
It  is  weU  known  Secretary  of  the  Treasury  Houston  is  opposed  to  the 
measure  and  it  will  probably  go  back  from  the  Treasury  with  an  adverse 
report. 

The  following  is  the  bill  as  passed  by  Congress: 


Feb.  2G  1921.] 


THE   CHRONICLE 


803 


H.  R.  15836. 
AN  ACT  to  amend  the  Transportation  Act,  1920. 

Be  it  enacted  by  the  Senate  and  House  of  Representatiies  of  the  United  States 
of  America  in  Congress  assembled.  That  the  Transportation  Act,  1920,  is 
hereby  amended  by  adding  after  Section  211  a  new  section  to  read  as 
follows : 

"Sec.  212.  (a)  In  making  certifications  under  Section  201  or  .St<ctioii 
209,  the  Coiimus.siou ,  if  not  at  the  time  able  finally  to  determine  the  wliole 
amount  duo  under  sucli  section  to  a  carrier  or  the  American  Hailway  Ex- 
press Company,  may  malio  it.s  certificate  for  any  amount  definitely  asccr- 
taine<l  l)y  it  to  be  due,  and  may  thereafter  in  the  same  maimer  m:il<e  furtluT 
certificates,  until  the  whole  amount  due  ha.s  been  certifiixl.  The  authority 
of  and  direction  to  the  .Secretary  of  the  Treasury  under  such  seetions  to 
draw  warrams  is  hereby  made  apiilicable  to  each  such  certificate.  Warrants 
drawn  pursuant  to  this  si«clion,  whether  in  partial  payment  or  in  final  pay- 
ment, shall  be  paid:  (1)  If  for  a  payment  in  ri-spect  to  reimbursement  of  a 
carrier  for  a  del"icit  during  the  period  of  Kixleral  control,  out  of  the  appro- 
priation made  by  .Section  201;  (2)  if  for  a  i)aym»ajt  in  resiiect  to  the  guaranty 
to  a  carrier  other  than  the  American  Hallway  K.\press  Company,  out  of  the 
appropriation  made  by  subdivision  (g)  of  ,Section  209;  and  (3)  if  for  a  pay- 
ment in  respect  to  the  guaranty  to  the  American  Railway  E.\prc«s  Com- 
pany, out  of  the  appropriation  made  by  the  fifth  paragraph  of  sub- 
division (i)  of  Section  209. 

"(b)  In  ascertaining  the  several  amounts  payable  under  either  of  such 
sections,  the  Commission  is  authorizc<l,  in  the  case  of  deferrwl  debits  and 
credits  which  can  not  at  the  time  be  definitely  determined,  to  make,  when- 
ever in  its  judgment  practicable,  a  reasonable  estimate  of  the  net  effticl  of 
any  such  items,  and,  when  agretxl  to  by  the  carrier  or  express  company,  to 
use  such  t«timate  as  a  definitely  ascertained  amount  in  certifying  amounts 
payable  under  either  of  such  sections,  and  such  estimates  so  agreed  to  shall 
be  prima  facie  but  not  conclusive  evidence  of  their  correctness  in  amount 
in  final  settlement." 


RESOLUTION  PASSED  BY  CONGRESS  APPROPRIATING 
$1,000,000    FOR    RAILROAD    VALUATION    WORK. 

Both  the  Senate  and  House  of  Representatives  on  Feb.  15 
passed  a  resolution  appropriating  $1,000,000  for  the  con- 
tinuation of  railroad  \'aluation  work  by  the  Inler-Stalo 
Commerce  Commission.  The  resolution  was  immediately 
approved  by  the  President.  In  urging  action  on  it  by  the 
House,  Representative  Good  stated  on  the  loth  that  Chair- 
man Clark  of  the  Inter-State  Commerce  Commission  had 
announced  the  previous  day  that  within  48  hours  all  the 
funds  available  for  ^'aluation  purposes  would  be  exhausted 
and  that  if  the  additional  fund  was  not  appropriated  it  would 
be  necessarj'  to  call  in  the  field  force.  The  following  is  the 
resolution  as  approved  by  the  President: 

[PubUc    Resolution — No.    61 — 66th    Congress.] 
[H.  J.  Res.  472.1 

Joint  Resolution  Making  an  appropriation  to  continue  the  valuation  of 
the  property  of  carriers. 

Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America  in  Congress  assembled.  That  there  is  appropriated,  out  of  any  money 
in  the  Treasury  not  otherwise  appropriated,  to  enable  the  Inter-State  Com- 
merce Conm[iission  to  cartT?  out  the  objects  of  the  Act  entitled  "An  Act  to 
amend  an  Act  entitled  'An  Act  to  regulate  commerce,"  approved  Feb.  4 
1887,  and  all  Acts  amendatory  thereof,"  by  providing  for  a  valuation  of 
the  several  classes  of  property  of  carriers  subject  thereto  and  securing  in- 
formation concerning  their  stocks,  bonds,  and  other  securities,  approved 
March  1  1913,  including  per  diem  in  lieu  of  subsistence  when  allowed  pur- 
suant to  Section  13  of  the  Sundry  Civil  Appropriation  Act  approved  Aug.  1 
1914,  and  including  not  exceeding  $20,000  for  rent  of  buildings  in  the  Dis- 
trict of  Columbia,  $1,000,000,  to  be  available  during  the  fiscal  year  1921: 
Provided,  That  this  appropriation  shall  not  be  available  for  rent  of  build- 
ings in  the  District  of  Coliunbia  if  suitable  space  is  provided  by  the  Public 
Buildings  Commission. 

Approved,  Feb.  1,5  1921. 


DEATH   OF  MRS.  JAMES  SPEYER. 

Mrs.  James  Speyer,  for  nearly  forty  years  prominent  in 
philanthropic  work  in  this  city,  died  at  her  home,  105S  Fifth 
Avenue,  shortly  after  midnight  Feb.  2o.  She  had  been  an 
invalid  for  two  years  and  confined  to  the  house  since  last 
November.  The  house  of  Speyer  has  long  been  noted  for 
its  charities  and  unostentatious  benevolences,  and  as  the 
wife  of  James  Speyer  Mrs.  Speyer  was  able  to  carry  out 
her  own  bent  in  the  same  direction  to  the  full.  The  New 
York  "Evening  I'ost,"  of  Feb.  23,  gives  the  following  ac- 
count of  Mrs.  Speyer's  philanthropic  activities : 

Mrs.  Speyer  was  one  of  the  founders  of  the  Hospital  Saturday  and  Sun- 
da}'  Association,  now  the  United  Hospital  Fund,  and  treasurer  of  its 
women's  auxiliary  since  its  inception  forty  years  ago.  With  the  late  Grace 
A.  Dodge  and  the  late  Mrs.  Richard  lr\'in,  she  started  the  first  working 
girls'  club,  now  called  the  Irene  Club,  and  later  served  as  treasurer  and 
president.     Two  years  ago  llie  members  gave  her  a  loving  cup. 

Among  her  other  activities  were  the  Girls'  Branch  of  the  Public  Schools 
Athletic  League,  which  was  organized  in  her  house  about  fifteen  years  ago, 
and  of  which  she  was  one  of  the  vice-presidents ;  the  New  York  Women's 
League  for  Animals,  of  which  she  was  president  from  its  organization  in 
1910  until  her  death,  and  the  Work  Horse  Parade,  which  was  a  feature  in 
New   York  parades  for  eight  years  before  the  war. 

For  o\er  twenty-five  years  -Mrs.  Speyer  had  been  treasurer  of  St.  Mary's 
Free  Hospital  for  Children ;  during  the  Spanish-American  War  she  was 
president  of  American  Red  Cross  Auxiliary  No.  3,  and  in  the  recent  war 
was  chairman  of  the  Mayor's  Sub-Committee  on  Unemployment  Among 
Women,  as  well  as  being  instrumental  in  the  formation  of  the  Aqueduct 
Guard  Citizens'  Committee,  which  looked  after  the  welfare  of  the  First 
Provision  Regiment,  which  guarded  the  Croton  Aqueduct. 


ITEMS   ABOUT   BANKS,   TRUST   COMPANIES,   ETC. 

One  hundred  and  l\\t'nt\-twu  shares  of  bunk  slock  were 
sold  at  auction  this  week  and  no  sales  were  made  at  the  Stock 
E.xchange.     No   trust  comjjany   stocks  were  sold. 
Shares.  BANK — New  York.  Low.    High.  Close.       Last  previous  sale. 
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Three  New  York  Stock  Exchange  memberships  were  posted 
for  transfer  this  week,  the  consideration  for  two  of  ihem 
being  slated  at  S100,000  and  $ys,00<J,  respectively,  while 
tlie  third  was  only  nominal. 


lu  our  issue  of  Fi^b.  12,  we  gave  brief  extracts  from  the 
address  of  the  Right  Hon.  Reginald  McKenna,  deUvered  at 
the  Cannon  Street  Hotel,  London,  on  Jan.  28  at  the  stock- 
holders' meeting  of  the  Ijondon  Joint  City  &  Midland  Bank, 
and  to-day  we  print  the  addi'css  in  full  on  pages  805  to  822. 

The  Asia  Banking  Corporation,  with  its  head  office  at 
3."3  Broadway,  New  York,  has  just  opened  an  office  in  San 
Francisco,  in  the  Robert  Dollar  Building,  301  California 
Street.  It  is  pointed  out  that  this  is  a  logical  step  in  the 
development  of  the  corporation's  organization,  which  is  de- 
signed to  supply  complete  and  direct  banking  service  to 
American  business  interests  engaged  in  trade  with  China  and 
all  other  sections  of  the  Asiatic  continent.  The  growth  of 
the  Asia  Banking  Corporation  is  in  itself  an  evidence  of  the 
increasing  enterprise  of  American  interests  in  Far  Eastern 
trade.  This  banking  institution,  established  in  the  latter 
part  of  1918,  now  has  nine  branches  in  the  Far  East,  namely, 
at  Shanghai,  Hankow,  Peking,  Tientsin,  Hong  Kong, 
Changsha,  Canton,  Manila  and  Singapore.  The  service 
available  through  this  chain  of  active  branches  has  been 
much  used  by  merchants  in  the  eastern  part  of  the  United 
States,  tlu'ough  the  head  office  in  New  York,  and  will  now 
bo  equally  at  the  convenience  of  interests  on  the  Pacific 
Coast  through  the  new  San  Francisco  office. 


Bro\ra  Brothers  &  Co.  have  received  bj^  cable  from  their 
correspondent,  Den  Dauske  Landmandsbank,  Copenhagen, 
an  announcement  to  the  effect  that  this  institution  has  de- 
clared a  dividend  of  12%  for  1920,  or  the  same  as  in  the  pre- 
vious four  years,  and  has  increased  extraordinary  reserves 
by  5,000,000  Icroner,  so  that  these  reserves  now  total  50,- 
000,000  kroner.  Den  Danske  Landmandsbank  has  a  paid- 
up  capital  of  100,000,000  ki'oner. 


At  a  special  meeting  of  the  stockholders  of  The  Liberty 
National  Bank  of  New  York  to  be  held  on  jMarch  4,  the  pro- 
posal to  liquidate  as  a  national  institution  and  to  become  a 
State  bank  preparatory  to  its  consolidation  with  The  New 
York  Trust  Company,  also  of  this  city,  will  be  voted  upon. 
It  is  expected  that  the  liquidation  will  be  approved  by  the 
stockholders ,  and  that  on  March  9  the  Bank  will  be  known  as 
the  Liberty  Bank  of  New  York.  This  step  is  a  technical  one 
necessary  to  enable  a  national  bank  to  merge  with  a  state 
institution.  The  merger  into  The  New  York  Trust  Company 
will  become  effective  on  or  about  April  1,  as  sufficient 
assents  have  been  received  from  the  stockholders  of  both 
institutions  to  assure  such  merger.  It  is  understood  that  on 
or  about  March  15  certain  changes  will  be  made  in  the 
executive  staff  of  both  institutions.  Harvey  D.  Gibson, 
now  President  of  the  Libertj'^  will  be  elected  President  of 
The  New  York  Trust  Company,  M.  N.  Buekner,  now 
President  of  The  New  York  Trust  Company,  will  be  elected 
Chairman  of  the  Board,  and  Otto  T.  Bannard,  Chairman  of 
the  Advisory  Committee.  Information  regarding  the 
consolidation  appeared  in  our  issues  of  Dec.  25,  Jan.  22, 
Jan.  29  and  Feb.  5. 


Joseph  H.  Durrell  has  been  appointed  an  Assistant  Vice- 
President  of  the  National  City  Bank  of  this  city. 


M.  H.  Cahill,  formerly  Assistant  Cashier,  has  been  ap- 
pointed Trust  Officer  of  the  Irving  National  Bank  of  this 
city. 


At  a  meeting  of  the  directors  of  the  Guaranty  Trust  Co. 
of  this  city,  Myron  C.  Taylor  was  elected  a  director  to  fill 
a  vacancy  in  the  board.  James  L.  Le  Vines  was  appointed 
an  Assistant  Secretary  of  the  institution. 


The   theory   and   operation   of    thrift   organizations   and 
profit-sharing  plans  among  bank  employees  was  the  subject 
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The  Federal  Reserve  Board  at  Washington  announces 
under  date  of  Feb.  18  that  the  Lansing  State  Savings  Bank, 
Lansing,  Mich.,  has  changed  its  name  to  American  State 

Savings  Bank. 

• 

The  Savannah  Bank  &  Trust  Co.  of  Savannah,  Ga., 
announces  the  death  of  William  Francis  McCauley,  its 
President,  on  Wednesday,  Jan.  26. 

The  First  National  Bank  of  Ranger,  Tex.,  an  institution 
with  deposits  of  approximately  $1,300,000,  failed  to  open 
its  doors  on  Feb.  18,  following  constant  withdrawals  from 
the  institution  during  the  two  preceding  days,  which  prac- 
tically amounted  to  a  run.  According  to  officials,  upward  of 
$200,000  was  paid  out  to  depositors  in  the  two  days,  leaving 
about  $50,000  in  the  vaults.  At  a  meeting  of  the  directors 
held  on  the  night  preceding  the  closing  it  was  decided  to 
turn  the  bank  over  to  the  Federal  Bank  Examiner.  The 
January  statement  of  the  bank  is  said  to  have  shown  assets 
of  $750,000  in  excess  of  habihties. 


P.  C.  Hale,  First  Vice  President  of  the  Bank  of  Italy,  and 
President  of  Hale  Bros.,  Inc.,  O.  A.  Hale  &  Co.,  of  San  Jose, 
and  J.  M.  Hale  Co.  of  Los  Angeles,  left  on  Feb.  4  for  New 
York  from  which  port  he  sailed  Feb.  11  to  engage  in  a  six 
months  tour  of  Continental  trade  centers  this  representing 
an  important  step  on  the  part  of  California  in  the  develop- 
ment of  foreign  trade.  Considerable  interest  in  Mr.  Hale's 
trip  is  forecast  among  bankers  and  merchants  of  the  State, 
because  of  his  broad  experience  in  analyzing  market  condi- 
tions. California  in  particular,  it  is  pointed  out,  wiU  benefit 
greatly  from  this  investigation,  although  matters  that  are  of 
interest  and  importance  to  the  eastern  markets  will  be  freely 
distributed  by  the  bank.  Arrangements  are  being  made  to 
see  that  Mr.  Hale's  reports,  as  sent  back  to  this  country,  are 
given  publication  in  those  districts  where  they  are  applicable 


of  an  address  on  Monday  night  last  (FVb.  21)  by  Morgan 
J.  O'Brien  before  the  Nyamco  C'lub,  a  welfare  organization 
composed  of  employees  of  the  American  Trust  Co.  and  the 
New  York  Title  &  Mortgage  Co.  Judge  O'Brien,  who  is  a 
director  in  those  companies,  said  that  he  b(»lioves  that  th(i 
present  trend  is  toward  closer  co-op(!ration  between  th<! 
operating  staff  of  any  corporation  with  the  officers  and 
directors,  and  that  he  believes  the  marked  success  of  the 
American  Trust  Co.  and  the  Title  company  was  duo,  in  no 
small  part,  to  this.  A.  B.  Boardman  was  also  a  speaker. 
It  was  announood  that  the  new  thrift  plan  for  the  benefit 
of  the  employees  of  this  company  had  been  perfected  and 
was  already  in  operation.  A  concert  by  the  Glee  Club  of 
the  Friendly  Sons  of  St.  Patrick  and  an  informal  dance  were 
part  of  the  evening's  diversions.  The  meeting  was  held 
at  the  main  office  of  the  American  Trust  Co.,  135  Broadway. 

On  Feb.  17  John  Scott  Mabon  was  elected  President  of 
the  Hudson  Trust  Co.  of  West  Hoboken  to  take  the  place 
of  the  late  Myles  Tierney.  Other  appointments  at  the  same 
meeting  were  that  of  James  R.  Ferens  as  First  Vice-President 
to  succeed  Geoi^e  W.  Butts,  who  retired  some  time  ago 
owing  to  ill  health,  and  that  of  J.  H.  P.  Reilly,  who  was  ad- 
vanced from  Third  Vice-President  to  Second  Vice-President, 
to  succeed  Mr.  Ferens.  Mr.  Mabon  was  bom  in  North 
Bergen,  N.  J.,  in  1856.  As  a  young  man  he  studied  law 
and  was  admitted  to  the  bar  in  1880  and  three  years  later 
became  a  counselor.  In  1883  he  pubhshed  "The  Searcher's 
Pocket  Book,"  a  pubUcation  relative  to  land  titles  in  Hud- 
son County,  N.  J.,  which  is  still  in  general  use  among 
lawyers. 

Jay  K.  Secor,  member  of  the  New  York  Stock  Exchange 
firm  of  Seoor,  Bell  &  Beckwith  of  Toledo  and  widely  known 
in  Toledo  banking  and  financial  circles,  as  well  as  elsewhere, 
died  suddenly  on  Feb.  20  at  Roea  Grande,  Fla.,  while  on  a 
vacation  trip.  Mr.  Secor,  who  was  48  years  old,  was  a 
native  of  Toledo  and  was  educated  in  the  pubhc  schools 
of  that  city  and  in  Andover  Academy  in  Massachusetts. 
He  began  his  financial  career  with  the  Northern  National 
Bank  of  Toledo,  with  which  he  was  connected  for  seven 
years,  and  of  which  he  was  a  Vice-President  at  the  time  of 
his  death.  After  a  short  time  in  the  oil  business  Mr.  Secor 
associated  himself  with  James  Brown  BeU  and  Lawrence 
B.  Beckwith  under  the  firm  name  of  Secor  &  Bell,  which 
was  changed  to  Secor,  Bell  &  Beckwith  last  year.  Among 
other  interests  Mr.  Secor  was  President  of  the  Citizens' 
Ice  Co.,  President  of  the  Secor  Hotel  Co.  and  a  member  of 
the  Chamber  of  Commei'ce  of  Toledo. 


and  among  the  banks  and  commercial  institutions  whose 
interest  is  especially  pertinent.  Mr.  Hale  expects  to  visit 
in  turn  Naples,  Constantinople,  various  Italian  cities,  Paris, 
Switzerland,  Germany,  Austria,  the  Balkans,  Moscow, 
Petrograd,  Sweden,  Norway  and  England.  It  is  probable 
that  additional  points  will  be  added  to  the  list  as  the  journey 
progresses. 


Wo  are  printing  in  our  advertising  pages  to-day  a  con- 
densed statement  of  th(!  Dominion  Bank  of  Canada  for  the 
year  ending  Dec.  31  1920.  Total  resources  are  shown  in 
the  statement  in  the  sum  of  $1.39,203,093,  of  which  amount 
$64,321,757  are  Hquid  assets.  On  the  debit  side  of  the  state- 
ment total  deposits  V)y  the  public  are  given  as  $104,941,256; 
capital  at  $6,000,000,  and  reserve  fund  and  undivided  profits 
at  $7,669,218.  The  Dominion  Bank  was  established  in  1871. 
Its  head  of  ice  is  in  Toronto  and  its  New  York  agency, 
C.  S.  Howard,  Agent,  is  at  51  Broadway.  Sir  Edmund  B. 
Osier  is  President. 


Several  changes  in  the  personnel  of  the  managers  of  the 
different  branches  of  the  Bank  of  Nova  Scotia  of  Halifax, 
Canada,  took  place  a  few  weeks  ago.  P.  W.  Murphy, 
formerly  Manager  of  the  Montreal  branch  at  224  St.  James 
St.  was  transferred  to  the  office  of  the  bank  at  Toronto  and 
made  Superintendent  of  Branches.  W.  B.  Snow  formerly 
Assistant  Manager  of  the  branch  at  Ottawa  was  transferred 
to  the  Montreal  branch  as  Assistant  Manager  and  Major 
C.  E.  Fairweather,  D.  S.  O.  was  appointed  to  succeed  Mr. 

Snow  as  Assistant  Manager  of  the  Ottawa  branch. 

• 

At  the  annual  meeting  of  the  stockholders  of  the  Union 
Trust  Company  of  Toronto  on  Feb.  10  two  new  directors 
namely  John  B.  Laidlaw,  Manager  of  the  Norwich  Union 
Fire  Insurance  Society  and  S.  R.  Parsons,  President  of  the 

British-American  Oil  Company  were  added  to  the  board. 

• 

According  to  advices  received  from  Paris,  the  Banque 
Industrielle  de  Chine  has  elected  the  following  new  directors 
in  addition  to  those  heretofore  comprising  its  directorate: 

L.  Dapples,  Deputy  Chairman  of  Banque  Franciase  et  Italienne  pour 
I'Amerique  du  Sud;  E.  Oudot,  director  of  Banque  de  Paris  et  des  Pays  Bas: 
Geo.  C.  Grandjean,  a  director  of  Banque  Franciase  pour  le  Commerce  et 
I'Industrie;  Bourcier  Saint  Chaffray,  managing  director  of  Societe  Franciase 
Distilleries  Indo-Chine  Franciase;  Emile  Ogier,  formerly  a  member  of  the 
French  Cabinet;  and  M.  Kahn,  formerly  French  Minister  Plenipotentiary 
in  the  Far  East. 

It  is  stated  that  these  new  and  powerful  interests  to  which 
it  is  understood  some  other  will  be  added  in  the  near  future, 
will  be  of  great  interest  for  the  further  development  of  the 
bank,  which  even  now  has  27  branches  in  China,  Indo- 
China,  Japan,  Straits  Settlements,  Dutch  East  Indies,  the 
United  States,  France,  England,  Belgium  and  Holland.  The 
Banque  Industrielle  de  Chine  continues  to  enjoy  the  friendly 
interest  of  the  French  Government  and  the  Government  of 
French  Indo-China. 


We  print  elsewhere  in  our  pages  to-day  the  annual  report 
of  the  National  Discount  Co.,  Ltd.,  of  London  covering  the 
calendar  year  1920.  Gross  profits  for  the  year  under  review 
amounted  to  £668,619,  and  when  added  to  the  balance 
brought  forward  from  the  preceding  year  of  £47,250,  made 
the  sum  of  £715,869  available  for  distribution.  This  total 
was  distributed  as  follows:  £38,468  to  cover  current  ex- 
penses, including  directors'  and  auditors'  fees,  salaries  and 
all  other  charges;  £507,146  rebate  of  interest  on  bUls  not 
due  carried  to  new  account;  £10.000  contributed  to  pension 
fund;  £71,120  to  paj'^  two  interim  dividends  of  six  shiUings 
per  share,  less  income  tax,  and  £11,853  to  pay  a  bonus  of 
two  shiUings  a  share,  less  income  tax,  leaving  a  balance  of 
£77,282  to  be  carried  forward  to  1921  profit  and  loss  account. 
Total  resources  are  shown  in  the  statement  as  £35,384,725, 
of  which  £614,179  is  represented  by  cash  in  banks.  On  the 
debit  side  of  the  statement  paid-up  capital  is  given  as  £846,- 
665,  reserve  fund  as  £500,000,  and  deposits  and  sundry 
balances  as  £21,206,142.  The  National  Discount  Co.,  Ltd., 
was  estabUshed  in  1856.     Phihp  H.  Wade  is  Manager. 


At  the  head  office  of  Lloyd's  Bank,  Ltd.,  at  London, 
Eng.,  and  in  the  presence  of  a  large  number  of  the  staff. 
Sir  Richard  Vassar-Smith;  Bart.  (Chairman  of  the  bank), 
recently  unveiled  a  memorial  bearing  the  names  of  the  681 
members  of  the  staff  who  lost  their  hves  during  the  war. 
The  memorial  is  executed  in  ebony  and  ivory  from  a  design 
by  Henry  Rushbury. 


THE   ENGLISH    GOLD    AND    SILVER    MARKETS. 
See  page  831. 
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NEW  YORK,  BROOKLYN,  BOSTON,  PHILADELPHIA,  BALTIMORE,  CHICAGO  AND  ST.  LOUIS. 

We  furnish  below  complete  comparative  statements  of  the  condition  of  all  the  trust  companies  in  Boston, 
Philadelphia,  New  York,  Brooklyn,  Baltimore  and  St.  Louis,  and  many  of  the  companies  in  Cliicago.  This 
is  in  continuation  of  a  practice  begun  nineteen  years  ago,  the  compilation  having  been  enlarged  four  years 
ago  by  the  addition  of  Baltimore's  institutions,  and  now  being  further  enlarged  by  the  inclusion  of  the 
Chicago  companies.     The  statements  occupy  altogether  over  seventeen  pages., 

The  dates  selected  for  comparison  are  December  31  1920,  December  31  1919  and  December  31  1918. 
In  the  case  of  the  Boston,  the  Philadelphia,  the  Baltimore,  the  Chicago  and  the  St.  Louis  companies,  we 
have  sought  to  get  figures  for  these  dates  and  have  largely  succeeded.  As,  however,  returns  for  these  dates 
are  not  required  in  all  the  States,  several  of  the  Boston  companies  and  a  few  of  the  companies  elsewhere 
have  not  found  it  convenient  to  compile  statistics  for  December  31,  but  have  furni.shed  instead  the  latest 
complete  figures  available. 

In  the  matter  of  the  New  York  companies  we  take  the  returns  under  the  call  of  condition  nearest  the 
close  of  the  year.  Formerly  it  was  the  practice  of  the  State  Banking  Department  to  require  the  trust 
companies  to  render  a  statement  of  their  condition,  showing  resources  and  liabilities  for  the  last  day  of 
December,  and  also  to  furnish  certain  supplementary  statistics  for  the  twelve  months  of  the  calendar  year. 
But  in  December  1911  this  time-honored  practice  was  abandoned,  and  the  Superintendent  instead  now 
calls  on  the  companies  for  a  statement  of  their  condition  for  some  date  towards  the  end  of  the  year  (Nov.  15 
on  the  present  occasion),  and  waives  entirely  the  requirement  as  to  the  supplementary  items  of  informa- 
tion. As  these  supplementary  statistics,  deaUng  with  earnings,  expenses,  dividends,  &c.,  have  consti- 
tuted a  most  valuable  feature  of  the  annual  returns  and  the  record  extended  back  a  quarter  of  a  cen- 
tury or  more,  we  have  not  felt  satisfied  to  let  the  record  be  broken.  Accordingly  we  have  made  direct 
application  to  the  companies  in  each  instance  and  in  not  a  few  of  the  cases  we  have  been  successful  in 
obtaining  the  supplementary  statistics,  though  the  number  of  companies  supplying  such  data  has  been 
greatly  reduced  as  compared  with  the  original  number.  As  regards  the  resources  and  liabilities,  we  use 
the  November  15  figures  just  as  shown  in  the  returns  of  the  Banking  Department. 

NEW  YORK  COMPANIES. 


*American  Trust  Co.  (New  York). 

A'op.  15  '20.  Nov.  12  "19. 


Resources — 
Stock  and  bond  Investments — 

Public  securities.. _ --.  $1,066,100 

Private  securities. 447,600 

Real  estate  owned,  furniture  and  fixtures 59, .500 

Mortgages  owne4 1,186 .600 

Loans  and  discounts  secured  by  collateral 6,194,400 

Loans,  disc.  &  bills  purch.  not  secured  by  collateral  2,090,300 

Overdrafts 

Due  from  trust  companies,  banks  and  bankers 1 ,642,700 

Specie 25 ,200 

Other  currency  auth.  by  laws  of  United  States 582,400 

Cash   Items 76,600 

Other  assets 76,100 


$1,737,095 
406,284 

l.Y75",367 

4. .598, 830 

1,138,269 

1 ,852 

491,632 

9,991 

779, .507 

64,637 

144,327 


Total $13,447,500  $10,.547,791 

Liabilities — 
Capital  stock $1 

Surplus  fund  and  undivided  profits 

Preferred  deposits — 

Due  New  York  State  savings  banks 

Due  as  executor,  administrator,  &c 

Deposits  by  State  of  New  York 

Deposits  by  Supt.  of  Banks  State  of  New  York 

Deposits  secured  by  pledge  of  assets J 

Due  depositors  (not  preferred) 10,811,700 

Due  trust  companies,  banks  and  bankers 498.200 

Other  liabilities 98,300 


,000,000 
401,000 


638,300 


$1,000,000 
268.335 


[227.992 

550,044 

87,000 

37.8.59 

110,295 

7,674,987 

394, .5.54 

196,725 


Total _$13,447,.500 

Amounts  of  deposits  on  which  Interest  Is  paid 

Supplementary — For  Calendar  Year —  1920. 

Total  Interest  and  commission  received  during  year 

All  other  profits  received  during  year 

Charged  to  profit  and  loss — On  account  of  deprec'n 

On  account  of  other  losses 

Interest  credited  to  depositors  during  year 

Expenses  during  year,  excluding  taxes 

Taxes  paid  during  year 


$10,517,791 

.$7,458,583 

1919. 

.$307,649 

12,051 

4,409 

None 

113,704 

84,001 

24,750 


»  Began  business  on  Jan.  27  1919. 

Bankers  Trust  Co.  (New 

Resources —  Nov.  15  "20. 

Stock  and  bond  lifvestments — 

Public   securities $29 ,994 ,700 

Private    securities 25,942,100 

Real  estate  owned 7,643,200 

Mortgages  owned 1,262,000 

Loans  on  bond&mtg.or  other  r.e.coU.  228,000 
Loans  &  disc.  sec.  by  other  collateral.  123 ,530,600 
Loans  disc. &bills  pure,  not  sec.  by  coU  98,566,500 

Overdrafts     

Due  from  trust  cos.,  banks  &  bankers  20,579,100 

Specie    93,600 

Other  currency  auth.  by  laws  of  U.  8.     1,034.500 

Cash  Items.. 27.417,300 

Due  from  the  Fed.  Res.  Bankof  N.  Y.  30,686,500 
Customers'  liability  on  acceptances..  21,214,700 
Other  assets -     3,107.600 

Total    $391,300,400 

Liabilities — 

Capital  stock $20 ,000 ,000 

Surplus  fund  and  undivided  profits..  19,612,800 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks \ 

Due  as  executor,  administrator.  &c.}45,113,200 

Trust  dep.  &  dep.  by  N.  Y.  State.. 

Other  preferred  deposits j 

Due  depositors  (not  preferred) 205,362.700 

Due  trust  cos.,  banks  and  bankers 33,095,000 

BUls   payable 44,289,000 

Acceptances 20,759,000 

Other  liabilities 3,068.700 

Total  $391,300,400 

Amt.  deposits  on  which  Int.  Is  paid.   


York). 

Nov.  12 '19. 

$21,100,000 

34,093,427 

6,693.795 

2.550,400 

193,368 

178.590,085 

45,445,391 

7,929 

12,348,539 

69.092 

1,209,965 

19,931,598 

38.542,171 

15.822.483 

2,438,178 

379 ,036 .42 1  $342 ,098 .756 

$15,000,000  $11,250,000 
18.510,213  16,283,166 


Nob.  1  '18. 

$24,303,670 

26.026.821 

4 ,024  .653 

3.209,000 

114.148 

161,378.518 

53,823,374 

12,669 

12.618.895 

33,701 

926,445 

9,896,699 

24.134,675 

19,.361,108 

2.234.390 


7,936 

37.788 

12,332 

211 

214,504 

44,663 

10,000 

15,834 

2,155 

379,036, 

217,015, 


100  5 

677  14 

.452  55 
.022 

,591  183 

.301  34 
000 

,088  18 

■977 1^ 

4218342 
000$252 


,962,966 
.784.836 
,496,987 
88,260 
,597,701 
,747.763 

,494",346 
.392,741 


"Central  Union  Trust  Co.  (New  York.) 

{Figures  include  both  companies  on  all  dales.) 


Resources — 
Stock  and  bond  investments — 

Public   securities $27 

Private  securities 19 

Real  estate  owned 4 

Mortgages  owned 1 

Loans  on  bond  or  mtg.or  oth.r.e.coll. 
Loans  &  disc.  sec.  by  other  collateral.   77 
Loans,disc.&  bills  pur. not  sec. by  col.  72 

Overdrafts 

Due  from  trust  cos.,  banks  &  bankers     2 

Specie 2 

Other  currency  auth.  by  laws  of  tJ.  S. 

Cash  items 

Due  from  the  Fed.  Res.  Bank  of  N.Y.  32 
Customers'  liability  on  acceptances..  13 
Other  assets 1 


Nov.  15  '20.  Nov.  12  '19.   Nov.  1  '18. 


655,600 
1.55,700 
.164,300 
,664,000 
518,700 
,931.300 
,997,800 

,36V,660 
,822,800 
871.300 

,198',8()6 
,654,600 
795,400 


$37,068,497 

23.961.155 

4,388.570 

1,651,350 

331,868 

109.337,779 

34,318.430 

12.851 

7,058,464 

2,757.085 

631,3S4 


$47,643,084 

24.415,982 

5.089,360 

1.341.475 

246.750 

98.480.279 

47.871,676 

12,756 

15,845.793 

2,527,825 

1.040.686 


26.495,4.52     22,747,492 

13,074.172       9,414,214 

2.208,383       1,519,384 


Total    $257,794,900  263.295.440S278,196,756 


Liabilities — 
Capital  stock 

Surplus  fund  and  undivided  profits 
Preferreti  deposits — 

Due  N.  Y.  State  savings  banks 

Due  as  executor,  adminLstrator,  &c. 

Deposits  by  New  York  State 

Deposits  sec.  by  pledge  of  assets 

Due  depositors    not  preferred 

Due  trust  cos.,  banks  and  bankers 

Rediscounts 

Acceptances    

Other  liabilities 


$12,500,000  $12, 500.000I$12. 500,000 
18,093,400     18.328,842     18,046,696 


1  f     4,447,101 

k  1.632 ,300       3,985.405 
j  427,792 

J  1      5,939,854 

179,085.300   186.9.53.883 


9.232.400 
10,000,000 
14.051,000 

3,200.500 


9.684.865 

5.000.000 

13.074,172 

2.953,526 


3.309,536 

2,926,.38;j 

297,746 

48.146,569 

172.703,899 

8.431.050 


9.414.214 
2.420,663 


Total    $257 , 

Amt .  deposits  on  which  int  .paid 


'94,900  263.295,440.5278.196,756 
189 .306 .589$220,91 7 .672 


098.766 
870.000 


Nov.  15  '20.  Nov.  12  '19.  Nov.  1   '18. 


♦Central  and  Union  Trust  Companies  consolidated  as  of  June  18  1918. 
Above  figures  are  combined  results  on  all  dates. 

Columbia  Trust  Co.  (New  York). 

Resources — 
Stock  and  bond  investments — 

Public  securities 

Private  securities 

Real  estate  owned 

Mortgages  owned 

Loans  on  bond  &  mtge.or  oth.r.e.coll. 
Loans  &  disc.  sec.  by  other  collateral. 
Loans.dlsc.c&bills  pur.  not  sec.  by  coU, 

Overdrafts 

Due  from  trust  cos. ,  banks  &  bankers. 

Specie 

Other  currency  auth.  by  laws  of  U.  8. 

Cash  items 

Due  from  Fedl  Res've  Bank  of  N.  Y. 
Customers'  liability  on  acceptances.. 
Other  assets 


$4,676,200 

13.809,200 

3,937,700 

4,571,200 

273,700 

27,484,700 

27,163,900 


1,798.900 
31  ..'■.00 
1,01 1,3*0 
6,260.300 
9,511,600 
7,502,400 
7,948.900 


$14,667,402 

13.798.921 

5,181,543 

3.175.810 

760.650 

39,729,531 

20,249.550 

917 

2.176.285 

212,671 

1.230.875 

3.212.894 

10.210.102 

12.824.011 

4.840.345 


S5. 96 1.923 

11,265.495 

5,305.106 

3,180,130 

855,521 

30.982.890 

28,417,370 

3,358 

3,151.597 

156.602 

565,663 

5.677.402 

8.488.596 

11.4.34,167 

5.6M,210 


Total. $116,260,500  132.271. 516$121. 100.030 


Liabilities — 

Capital  stock 

Surplus  fund  &  undivided  profits 

Preferred  deposits — 

Due  savings  banks,  loan  ass'ns,  &c. 

Due  as  executor,  administrator.  &c. 

Trust  dep.  &  dep.  N.  Y.  State 

Due  depositories  (not  preferred) 

Due  trust  cos.,  banks  and  bankers 

Bills   payable 

Rediscounts 

Acceptances ._       

Other  llabiUties 


$5,000,000 
8,010,600 


4,203,500 

74,948.700 
5,095,400 


/ 

5.543.6001 
7. .502. 700 
5.956,000 


$5,000,000 
7,267,309 

1.116,675 
3,192,712 
1.943.874 

85.452.464 
3.938.172 
8.500.000 
1.904,232 

12,824.011 
1.132.067 


$5,000,000 
6.850,478 

665.876 

1,075.143 

7,159,160 

77.680.411 

2.118.721 

7",9b2",5id 

11.934,167 

713,564 


Total $116,260,500  132.271. 516$121. 100 ,030 
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Columbia  Trust  Co.  (New  York)  Concluded 

1!)20. 
$r),(i09. '!()<) 

2r>r,.r,22 


SuppUtnniitriry — For  Cal.    Year — 
Total  int.  *.  romm.  roc'd  diirluK  yojir 


All  oth<ii'  profits  rooolvod  liiirinK  year_ 
Ghar«<Kl  to  prof.  &  lo.s.s  acct.  doprec. 

Kcal  cstat  v.  cliai-Kixl  down 

On  account  of  otlior  losses 

Int.  credited  to  depositors  during  year 
Kxponsps  dnrinK  year,  cxcludInK  taxes 
Amt.  f)f  div.s.  <lo<'larod  on  capital  stk. 

Taxes  paid  durinK  yiiar 

Knipl()y(>s  pension  ct  profit  sliar.  fund 
Amt.  deposits  on  which  int.  Is  paid 


fiTT.SlR 
2.M:i,()72 
1,0 10. OH.'') 

1  .ooo.oon 

■.VM>.2i\H 

14.'>.77H 

80. 400,000 


1919. 
$.-).70».782 
12:i.  HH.') 
110.000 

'Vii)"666 

2.H7:i.l44 
l.:<f,l,H22 
1 .000,000 

:M:<.H4r) 

lOO.SM 
HI. 000. 000 


1918 
».5,042 

■Mr, 

309 
120 
19.'-, 
2.272 
1.127 
82.') 
290 


2.'-)7 
,7:j9 
.r>\() 
.000 
.899 
,774 
,900 
,000 
,00.5 


Commercial  Trust 

Resources —  .\ 

Stock  &  bond  Invest's — Public  secur's  .1 

Private  securities 

Real  estate  owned 

Mortf{aK(^s   owned 

Loans  &  discounts  secured  by  collat.. 
Loans,  di.sc.&bllls  pur. not  sec. by  coll. 

Overdrafts 

Due  from  trust  cos.,  banks  &  bankers 

Specie 

Other  currency  auth.  by  laws  of  U.  S_ 

Cash  items 

Other  assets 


Co.  (New  York). 


tw.  1.5  '20. 

;  1.32.5.7  00 
700,900 
22.5.800 
:-!20,200 

2  ..500  ,C)00 

2,765,900 


1,312.900 

129.900 

519,400 

1 59 ,900 

,59,500 


Nov.  12  '19. 

$1  ..320,391 

405,9.53 

207, .347 

2.54 .920 

3 ,874 .039 

1,859,378 

26,4.36 

1,334,270 

233,8.50 

407.8.50 

.33.105 

114,078 


85.000.000 


Nov.   1   '18. 

$946,141 

9.),7.50 

400.930 

220.000 

1.400,051 

1.707,207 

23,773 

285,820 

327,281 

70.000 

96.248 

434,840 


$10,080,700  $10,221,617     $6,108,606 


$500,000 

239,748 

180,000 

1,228 

820,165 

7,680,140 

36.092 

'7bb",oo6 

64,244 


Total— 

Liabilities — 

Capital  stock -. .$983,300 

Surplus  fund  and  undivided  profits..  544,100 
Preferred  deposits — by  State  of  N.  Y..] 

Due  as  executor,  administrator,  &c.  [  179,800 

Other  dep.  sec.  by  plodse  of  assets.  J 

Due  depositors  (not  preferred) 8,239,800 

Due  trust  cos . ,  banks  &  bankers 94 ,600 

Bills   payable 

Rediscounts 

Other  liabilities 45,100 

Total $10,086,700  $10,221,617 

Siipplcrru'iitory — For  Calendar  Year —  1920. 

Total  interest  and  commission  received  during  year 

All  other  profits  received  during  year 

Charged  to  profit  and  loss — -On  acct.  of  deprec 

On  account  of  other  losses 

Interest  credited  to  depositors  during  year 

Expen-ses  during  year,  excluding  taxes 

Taxes  paid  during  year 

Amount  of  deposits  on  which  interest  is  paid 

a  As  of  date  Nov.  12  1019. 

*Corporation  Trust  Co.  (New  York). 


$500,000 

123.2.38 

150,000 

31.100 

125,000 

4,557,086 

10,162 

532,000 

""79",97i 


Nov.  12  '19. 

$664,119 

8,341 

"23",285 
1,999 

58.248 


$6,108,656 

1919. 

$333,147 

44,938 

4,997 

8,251 

.56,399 

219,445 

22,601 

a2, 861, 300 


Nov.   1   '18. 

$568,912 

15.524 

14,549 

2,294 

35,207 


$755,992        $636,486 


$500,000 
112,241 

"is'ooo 

9,245 

$636,486 

1918. 

$21,360 

373,4.53 

300,720 

30,000 

3,076 


Resources —  Nov.  15  '00. 

Stock  &  bond  invest. — Public  sectir..  $650,500 

Loans  and  discounts  secured  by  coll. .      

Real  estate ,  furniture  and  fixtures 7 ,500 

Due  from  trust  cos. ,  banks  &  bankers.  83 .200 

Cash  items,  currency,  specie 1,900 

Other  assets 71,500 

Total-. $814,600 

Capital  stock $500,000 

Surplus  fund  and  undivided  profits..  212,100 

Bills   payable 

Rediscounts 

Other  liabilities 102., 500 

Total $814,600 

Supplementary — For  Calendar  Year —      1920. 
Tot.  int.  &  commis'ns  rec.  during  year         25,997 

All  other  profits  rec.  during  the  year..  748,498 

Expenses  during  year,  excl.  taxes 478,354 

Amt  of  divs.  declared  on  cap.  stock. .  131 ,250 

Taxes  paid  diiring  year 59,419 

Empire  Trust  Co.  (New 

Resources —  Nov.  15  '20. 

Stock  &  bond  invest's — Public  secur's  $5,064,900 

Private  securities 8,794,800 

Real  estate  owned 450,400 

Mortgages  owned 398,300 

Loans  on  bond  &  mtg.or  other  r.e.coll  463 ,000 
Loans  &  disc.  sec.  by  other  collateral.  18,820,200 
L'ns.  disc.  &  bills  pur.  not  sec.  by  coll.     9,439,700 

Overdrafts 

Due  from  trust  co's,  banks  &  bankers     2,423,600 

Specie 169,600 

Other  currency  auth,  by  laws  of  U.S.     1 ,208 ,800 

Cash  items 7,600 

Due  from  Federal  Resv.  Bk.  of  N.  Y.  6,471,700 
Customers'  liability  on  acceptances..  2,034,900 
Other  assets 708,500 

Total. 

Liabilities — 

Capital  stock $2,000,000 

Surplus  fund  and  undivided  profits..  2,097,900 
Pref.  deposits — By  N.  Y.  &  bank  dep.l 

Duesav.  banks  &sav.  &  loan  ass'nsk0,167,900 

Due  as  executors,  administr's,  &c 

Dep.  secured  by  pledge  of  assets. -J 

Due  depositors  (not  preferred) 36,511,000 

Due  trust  co's,  banks  and  bankers 3,2.59,800 

Acceptances 1,928,200 

Other  liabilities 491,200 

Total $56,456,000 

Amt.  deposits  on  which  int.  is  paid 

Equitable  Trust  Co.  (New  York). 

Resources —                                            Nov.  15  '20.  Nov.  12  '19.  Nov.  1  ' 

Stock  &  bond  invest's — Public  secur's$  15, 740, 100  $19,439,695  $19,792 

Private  securit''"      29,408,700  27,983,139  24,808 

Real  estate  owned... 3,420,000  3,420,014  3,701 

Mortgages  owned ■  1,737,400  1,410,950  2.317 

Loans  on  bond  &  mtg.  or  oth.  r.e.coll.         721,900  268,422  443 

Loans  &  disc.  sec.  by  other  collateral.  69.209.000  76,904,318  70.406 

Loans.disc.&bills  pur.  not  sec.  by  coll.  56.995,000  20,368,729  28,068 

Overdrafts 14,472  40 

Due  from  trust  co's,  banks  &  bankers   59,622.200  33,303,952  23,221 

Specie. 100.500  84.057  339 

Othercurrency  auth.  by  laws  ofU.  S.     1,544,400  2,771,515  1,169 

Cash  items 18„576,200  395,973  314 

Due  from  Fed.  Res.  Bk.  of  N.  Y 16,761,600  23,148.765  11,764 

Customers' liability  on  acceptances..  25,698,800  20,660,650  16.444 

Other  assets 1.. 547.000  55.831.233  68,917, 


$500,000 

150,659 

10,000 

"""95",333 
$7.55,992 
1919. 
$26,817 
645,478 
435,679 
113,750 
37,119 

York). 

Nov.  12  '19. 

$7,748,993 

6,307,824 

423,306 

626,224 

526,422 

21,168,002 

6,849,393 

7,692 

6,333,517 

111,413 

767,360 

4,637 

3,315,115 

1,386,386 

744,164 


Nov.  1  '18. 

$12,392,805 

4,402,716 

5.56,473 

585.929 

456.275 

21.256.420 

4,596,496 

4,746 

7.108,991 

93,483 

2.382,021 

18,391 


158.509 
618,054 


.$56,456,000  $56,320,448  $54,631,309 


$2,000,000 

2,174,128 

666,097 

1,586,639 

2,819,187 

441 ,553 

41,222,342 

3.676,220 

1,315,581 

418.701 

$50,320,448 
$39,320,143 


$1,500,000 

1,558,477 

1,390,406 

1,043.312 

4,079.391 

10.276.591 

31.602.291 

2.668,677 

158,509 

353,655 

$54,631,309 

$37,925,000 


18. 

,140 

,153 

,980 

,547 

,922 

,345 

,661 

,030 

,600 

,901 

,038 

,607 

,307 

,017 

957 


$6,000 
14.423, 


Total $301.279,700$286,005.884$271,750 

Liabilities — 

Capital  stock $12,000,000 

Surplus  fund  and  undivided  profits 17,888,700 

Preferred  deposits — 

Due  savings  banks,  loan  ass'ns.  &c. 

Due  as  executor,  administrator,  &c. 

Tr.  dep.  &  dep.  by  N.  Y.  State 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 142,744,900  165,183,716 

Due  trust  co's,  banks  and  bankers...  37,332,100     36,069,897 

Bills  payable \     ^«  / 

Rediscounts. /32,300,000( 

Acceptances 27,373,300 

Other  liabilities "   4,788.700 


26,852,000^ 


$6,000,000 
15,049,435 

2,395,387 

27,707,696 

2,659,817 


1.000,000 
10,808,518 
17,938,822 

1,192,596 


2,296 

23.277, 

10,877, 

12, 

154.550 

26.846, 

4.120 

1.664 

16,477, 

11.202, 


Total $301,279,700  286,005,884$271.750 

Amt.  deposits  on  which  Int.  paid...         ..uiijsa  $176,000.000$192.000 


865 

000 
971 

817 
923 
918 
778 
344 
598 
000 
971 
398 
147 

865 
000 


Farmers'  Loan  &  Trust  Co.   I'New  York). 


Resources — 
.Stock  and  bond  invostmenta — 

I'ubllc  Kl!C(]ritil^s 837 

Private  securities 12 

Real  estate  owned 3 

Mortgages  owned 1 

Loans  on  bond&mtg.or  other  r.e.coll. 
Loans  &  disc.  sec.  by  other  collateral.   32 
Loans, disc. &  billspur.not  sec.by  coll.  30 

Overdrafts 

Due  from  trust  co's,  banks  &  bankers  21 


/Vor,  15  '20.     Nov.  12  '19.  Nov.  1  '18. 


120 
9.54 
IHO 
H.55 
20 
2.50 
442 


200 
500 
000 
400 
200 
000 
200 


Specie. 

Other  currency  auth.  by  laws  of  U.  S. 

C^asii  Items 

Due  from  Fed.  Res.  Bunk  of  N.  Y... 
CJustoiners'  liability  on  acceptances.. 
Other  assets 


1 

0 

13 

6 


.101 
116 

482, 
822 
009, 
825, 
991, 


000 
900 
900 
400 
HOO 
900 
600 


.$35,204,214 

14.129.807 

3.428.700 

1,930.409 

18. .5^)0 

32.200.7.59 

41.9.50.951 

94 .029 

6.329.702 

3.741.487 

.562.737 

4.201.015 

15.851,919 

5,170,295 

30,fM8,092 


$40,802, 62ft 

17. 002, .325 

3,821.747 

2,224,149 

2 1,. 300 

40.0.50,018 

28.3.54.728 

119.5.36 

9.517.039 

3,492.010 

600. .500 

5.041,741 

16,512,174 

9,470.958 

40,443.658 


Total 

Liabilities — 
Cap!  tal  stock 

.Surplus  fund  and  undivided  profits.. 
Preferred  d(^posit.s — 

Due  savings  bits.,  sav.  &  loan  ass'ns 
Due  as  executor,  administrator,  &c. 
Other  dep.  sec.  by  pledge  of  assets. 

Due  depositors  (not  preferred) 

Due  trust  co's,  banks  and  bankers 

Bills  payable 

Rediscounts 

-Acceptances 

Other  liabilities 


$172,184,000  194,988.676$217.474.509- 


$5,000 
11,0.56 


000  $5,000,000  $5,000,000 
900  11.711,666  12,009.800 


5,643,100 


131  ,.534 

7.741 

\   2.000 

6.822 
2.386 


2.724.168 
1.899.801 
4.871.220 
00001.50.815.441 
800  6.377.390 
000/  3,500.000 


\ 


000 
200 


5,440,799 
2.648.191 


1.439.160 
3,400,122 
4.891,47a 
159,218,164 
7. .381 .543 
11,000,000 
1,000,000 
9.720.9.58 
2.413.292 


.  Tot.al $172,184,000  194 .988.676$217. 474.509 

Amt.  deposits  on   which  int.  paid...  $131.682.0831129.130.587 


*Fidelity-International 

Resources — 
Stock  and  bond  investments — 

Public  securities 

Private  securities . . 

Real   estate   owned 

Mortgages  owned 

Loans  &  disc,  secured  by  collateral.. 
Loans. disc. &  bills  pur. not  sec.by  coll. 
Due  from  trust  co's.,  bks.  &  bankers. 

Specie 

Other  currency  auth.  by  laws  of  U.  S. 

Cash  items 

Due  from  Fed.  Res.  Bank  of  N.  Y 

Customers'  liability  on  acceptances.. 
Other  assets 


Trust  Co.  (New  York). 

*No[.  15  20  Nov.  12  '19.  Nov.  1  '18. 


$2,702,900 

1.893,900 

91.900 

4 19, .500 

7,128,300 

7,093,700 

1,088,100 

93,300 

383,000 

2,006,500 

2,408,800 

157  ,.500 

1,603,000 


83,110,245 
2,057,825 

"  536 .966 

3,381,641 

4,975,695 

1,400,9.56 

50.434 

299.502 

799.301 

1 ,274 .357 

67,359 

767,259 


$2,508,200- 
2.020.975 


561,750 
2,621.183 
3,7.52.222 
958.163 
141.273 
192.937 
411.818 
109.165 
100.573 
234.860 


1 


Total .$27 

Liabilities — 
Capital  stock $1 

Surplus  fund  &  undivided  profits 1 

Preferred  deposits — 

DueN.  Y.  State  savings  banks 1 

Due  as  executor,  administrator,  &c.  t   1 
Deposits  sec'd  by  pledge  of  assets..] 

Due  depositors  (not  preferred) 19 

Due  trust  co's,  banks  and  bankers 

Bills   payable 1    1 

Rediscounts  ( 

Acceptances 

Other  liabilities 1 


070.400  $18,694,474  $14,613,019 


.500.000 
593.700 


364.400 

066,800 
280,200 
129.000/ 

197  ..300 ' 
930,000 


$1,000,000 
1,365,913 

280,580 

34,773 

949,610 

11,311,276 

367,866 

2,250,000 

215,000 

67,359 

852,097 


$1,000,000 
1.283.156 

469.230 

11.634 

1.359,626 

9.429,802 

588.893 


55,000 
415'678 


Total .$27,070,400  $18,694,474  $14,613,019 

Amt.  deposits  on  which  int.  is  paid..  •  $8,725,000     $7,637,000 


*  Fidelity  Trust  Co.  and  International  Bank  merged  as  of  July  19  1920. 


Resources — 
Stock  and  bond  investments — 
Public  securities 


Fulton  Trust  Co.  (New 

Nov.  15  '20. 


..  $936,300 

Private   securities 1.540,800 

Mortgages  owned 366,500 

Loans  &  disc,  secured  by  collateral..  6,129,600 

Loans,disc.&bi]ls  pur.  not  sec.  by  coll .  

Overdrafts 

Due  from  trust  co's,  bank  &  bankers. 

Specie 

Other  currency  auth.  by  laws  of  U.  S. 

Due  from  FedVReirBa'nk  of  N' yIII 
O  ther  assets 


York). 

Nov.  12  '19. 

$1,060,195 

1.697,811 

394.000 

5,559,928 


571,600 

34,800 

86,600 

6,600 

1,392,000 

93,000 


5,288 
371,327 
32,190 
79,909 
17,657 
.300.026 
89,542 


Nov.  1  '18. 

$836,177 

1.728.444 

414,000 

4.279.148 

66,364 

5,598 

319.429 

49.212 

98.573 

32,911 

947.184 

40.142 


Total $11,157,800  $10,607,873     $8,817,182 


Liabilities — 

Capital  stock .$500,000 

Siu-plus  fund  &  imdlvided  profits 684,700 

Preferred  deposits — 

Due  as  executor,  administrator.  &c.l  324,800/ 

Trust  dep.  &  dep.  by  N.  Y.  State../  1 

Due  depositors  (not  preferred) 9,501,300 

Due  trust  cos . .  banks  and  bankers 

Other  liabilities 147.000 


$500,000 
659,554 

192,261 

79,650 

9,040,454 


.$500,000 
643.873 

99.500 

355,449 

7.134.391 


135.954 


83.969 


Nov.  15  '20.     Nov.  12  '19.    Nov.  1  '18 


$57,244,000  $88,092,485 
33.137,200     49,807,297 


Total. $11,157,800  $10,607,873     $8,817,182 

Amt.  deposits  on  which  int.  is  paid..  $8,553,500     $7,976,830 

Guaranty  Trust  Co.  (New  York). 

Resources — 

Stock  and  bond  investments — 

Public  securities 

Private   seciu-ities 

Real  estate  owned 

Mortgages  owned 

Loansonbd.&  mtg.  oroth. r.e.coll. 

Loans  &  disc.  sec.  by  other  coil.. 

Loans,    discounts   and   bUls   pur- 
chased not  secured  by  collateral 

Overdrafts 

Due  from  tr.  co's.  banks  &  bankers 

Specie 

Other  curr'cy  auth.  by  laws  of  U.S 

Cash  items 

Due  from  Fed.  Res.  Bk.  of  N.  Y. 

Customers'  liab.  on  acceptances.. 

Other  assets 


8.486,900 

2,315.200 

118.000 


6.000,000 
2,261,050 
37,000 


299,018,700  360,923,384 


227,582,900  152.372,296 

1,175 

52,994,783 
50,526 
3,143,613 
51,332,070 
55,306,066 
52,322.979 
91.798,295 


62,447,400 
47,900 
2,346,200 
62,239,200 
51.642.700 
60,330,800 
37,112.500 


$96,224,399 

45.349.645 

5.000.000 

1,754.800 

10.798 

270.744,007 

117.012.530 

3.181 

23.718,586 

23.884 

4.807.868 

34.687,839 

63.542.167 

50.521.984 

23.441,034 


$904,069,600  966.503.019  $736,842,722 


.$25, 
36 


I 


000.000 
,114.800 


25.000,000 
29.964,962 


Total 

Liabilities — 
Capital  stock 

Surplus  fund  and  undivided  profits 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks. 

Due  as  executor,  admin'r.  &c.. 

Deposits  by  New  York  State.. 

Depos.  sec'd  by  pledge  of  assets 

Due  depositors  (not  preferred) 

Due  trust  cos.,  banks  &  bankers. 

Bills  payable 

Rediscounts 

Acceptances 

Other  liabilities 

Total. $904,069,600  966,503,019  $736,842,722 

Amt.  depos.  on  which  int.  is  paid.  $574,995,174  $448,406,466 


5,309,775 
1,387,593 
122,477 
25.359.754 
,350.400  572.599.179 
,325.800  120.731.674 
,923,300/  36,500,000 
1  74,1.53.475 
,330,800  52,322,979 
,135,500     23,051,151 


1-12,889,000.' 


507 
106 

1117 

^0 
38 


$25,000,000 
27.428.936 

1.995.865 

251.103 

163.437 

27.841.108 

437,454,988 

83,516.390 


70,076,502 
50,521,984 
12.592,409 
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Hudson  Trust  Co.  (New  York). 

Resources —                                             A'op.  15  '20.  Nov.  12  '19. 
Stock  and  bond  Investments — 

Public  securities $1  .fiH.'^.fiOO  $1.6-18,089 

Private  securities («7.;tOO  881,291 

Mortgages  owned 203.100  128.500 

Real  estate .  Iiirnitufi)  and  fixtures 2,000         - - 

Loans  on  bds.&intK. or  other r.e. coll..           25,800  3.529 

Loans  &  disc.  se<-.  by  other  collateral.     •_>.()7S,200  2,660,909 

Loans,  disc.&bills  pur. not  sec. by  coll.      1  ,(i,')3,500  953 ,873 

Due  from  trust  cos. ,  banks  &  bankers     1 ,574 ,,'iOO  2 ,5.54 ,020 

Specie 203.000  162,959 

Other  currency  auth.  by  laws  of  U.S.         406, 100  433 ,365 

Cash  items 18,500  20,421 

Customers' liability  on  acceptances. .             5,600  6,200 

Other  assets 24.300  30.360 

Total $9,128,100  $9,483,609 

Liabililies — 

Capital  stock $.500,000  $500,000 

Surplus  fund  and  undivided  proms..         741,600  645.712 
Preferred  dciiosits — 

Due  as  exociitor.  administrator,  &C.1                       (  25.539 

Deposited  bv  State  of  New  York.,  f       164.500  60.000 

Trust  dep.  &  dep.  otherwise  pref..  I                       [  71.039 

Due  depositors  (not  preferred) 7,142„50n  7.465.778 

Due  trust  co's,  banl^  and  bankers..         500,500  646,507 

Acceptances... 5.600  6.200 

Redisconiiis 

Other  liabilities 73.400  62.834 

Total S9.1'28.100  $9,483,609 


Nov.  1  '18. 

$1,.577.SK8 

938,()tl7 

62.000 

'  l"39".6i6 
1.135,8.54 
991,702 
960,779 
189.094 
l.'')S.S28 
23.,S67 

32".  102 

$6,212,821 


$.')00,000 
608.277 

5,799 

124.785 

194.334 

4.188,444 

503.779 


55.705 
31.698 


$6,212,821 


♦Italian  Discount  &  Trust  Co.  (New  York). 

Resources —                                                                    Nov.  15  '20.  Nov.  12  '19. 
Stock  and  bond  Investments — 

Public  se;-urltles $1,150,800  $725,869 

Private  securities 10„500        

Real  estate,  furniture  and  fixtures. 89.400        

Loans  &  disc,  secured  bv  collateral 3.475, .500  9,828.609 

Loans  disc.  &  bills  purch.  not  secured  by  collateral     2,492,900  3,865,063 

Overdraft  s 13 .709 

Due  from  tru.st  cos.,  banks  and  bankers 4.6.52.900  2.018.H(;o 

Specie.. _ 1.800  l.OtT 

Other  currency  authorized  by  laws  of  United  States        334.100  449. ISS 

Duo  from  Federal  Reserve  Hank  of  New  York 262,300  909.053 

Customers'  liability  on  acceptances. 1,347.000  1.071,727 

Other   assets.. 898,100  .576.917 

Total $14,715,600  .$19,461,492 

Liabilities — 

Capital   stock $1,000,000  $500,000 

Surplus  fund  and  undivided  profits 804.200  420.840 

Preferred  deposits — 

Deposited  by  .Supt.  of  Banks  of  New  York 72.500  17. .500 

Due  depositors  (not  preferred) 9.013.000  8.954.S07 

Due  trust  co's.  banks  and  bankers 1.812.700  8, 400. .581 

Acceptances 1,347,000  1,071,727 

Other  liabilities 666,200  96,037 

Total $14,715,600  $19,461,492 

Amount  deposits  on  which  interest  is  paid .$14,140,477 

*  Began  business  Nov.  11  1918. 

Lawyers'  Title  &  Trust  Co.  (New  York). 

Resources —                                          Nov.  15  '20.  Nov.  12  '19.  Nov.  1  '18. 
Stock  and  bond  investments — 

Public  securities. $1,104,800     $1,918,470  $2,922,836 

Private  securities 3,621,800       3,405,677  3.426,200 

Real  estate  owned 3,005,400       3,059,462  3,251,692 

Mortgages  owned 7,126,300       7,809.332  7,499,833 

Loans  on  bond  &  mtg.  or  oth.r.e.coll.         738,800           186,331  133,931 

Loans  &  disc.  sec.  by  other  collateral.     5.274.100       6,292,505  3,695,427 

Loans.dls.&bUlspur.notsec.  by  coll.     4.321.000       2.954.218  3,250.109 

Overdrafts- 2.584  5,472 

Due  from  trust  co's,  banks  &  bankers                800       1,306,409  1,309.143 

Specie 213,900          206,593  522,562 

Other  currency  auth.  by  laws  of  U.S.         666.600          617,235  311.845 

Cash  items 1.169.900       1,057,107  845,988 

Due  from  Fed.  Res.  Bank  of  N.  Y...     2,281,300          987,151  235.517 

Customers' liability  on  acceptances..          300,000  400,000 

Other  assets.. 567,900          544,285  482,217 

Total .$30,092,600  $30,647,359  $28,292,772 

Liabilities — 

Oapitalstock $4,000,000     $4,000,000  $4,000,000 

Surplus  fund  and  undivided  profits..     6.333.300       5,711,271  5.236.230 
Preferred  deposits — 

Due  savings  banks  &  loan  ass'ns 1  f         406,399  594,051 

Due  as  executor,  administrator,  &c.  I                           1,762,688  413.088 

Deposits  by  State  of  N.  Y Jl.996.000{         305.086  216.923 

Dep.  secured  by  pledge  of  assets...  I                     I         351,303  1,171.933 

Deposits  otherwi.se  preferred J                      [        366,587  272.595 

Due  depositors  (not  preferred) 15.573,400     16,229,133  12,270,(iS9 

Due  trust  COS..  banks  and  bankers...         121.100           121.526  206..5S8 

Bills  payable 1    1.505,0001         500.000  2,000,000 

Rediscounts ./                     \           733,066 

Acceptances 100,000  400,000 

Other  liabilities 563,800           793.366  777.609 

Total - S30.092.600  $30,647,359  $28,292,772 

Supplementary — For  Cal.  Year —           1920.              1919.  1918. 

Total  int.  &comtn.rec'd  during  year.   $1,480,521         $838,827  1,166,221 

All  other  profits  rec'd  during  year 2,376,651        1,610,239  765,297 

Charged  to  profit  and  loss — 

On  accountof  depreciation 610.609            66.652  126.653 

On  account  of  other    losses. 136.300          231,336  6S,517 

Int.  credited  to  depositors  during  year        367.868          378.461  387,619 

Expensesduringyear,e.xclud.  taxes..      1.876.484       1.108.786  949,614 

Amt.ofdivs.dedared  on  capital  stock        320.000          250,000  200,000 

Taxes  paid  during  year. 284,705           137,163  163,327 

Amt.  deposits  on  which  int.  is  paid..   14.443.000     17,564.000  14.558,000 

Lincoln  Trust  Co.  (New  York). 

Resources — 
Stock  and  bond  investments — 

Public  securities 

Private  securities 

Real  estate  owned 

Mortgages  owned 

Loans  oa  bond  &  mtg. or  oth.r.e.coll. 
Loans  &  disc.  sec.  by  other  collateral. 
Loans, disc. &  bills  pur. not  sec. by  coll. 

Overdrafts 

Due  from  trust  cos.,  banks  &  bankers 

Specie 

Other  currency  auth.  by  laws  of  U.  S. 

Cash  items 

Due  from  Fed.  Res.  Bank  of  N.  Y... 
Customers'  liability  on  acceptances.. 
Other  assets 

Total $35,644,900  $31,720,047  $23,057,407 


Nov.  15 '20. 

Nov.  12  '19. 

Nov.  1  '18. 

$2,398,900 

$1,413,798 

$1,327,047 

755.500 

1 .204 ,794 

1.106,984 

.50.500 

58,500 

40,466 

675.700 

845,237 

827,737 

9.. 500 

26,200 

21.700 

12.547.000 

15,586,814 

12.027.703 

7,146.500 

5.172,507 

3, 9.52, .508 

10,449 

15.440 

912.200 

1,338,7.39 

1,002.246 

77.000 

42,095 

30. ,504 

397.000 

382,577 

367,342 

5.300.000 

1,811,734 

618,690 

3.972.,'-)00 

3.125.700 

1.549,171 

1.239.400 

502,928 

162.600 

197.975 

169,869 

Lincoln  Trust  Co.  (New  York)  Concluded. 

Liabilities—                                            Nov.  15  '20.  Not.  12  '19.  Nov.  1  "18. 

Oapitalstock $2,000,000  $1,000,000  $1,000,000 

Sill  plus  fund  A  undivided  profits 1,121,900  831.278  614,328 

I'ri'hrrt'd  deposits — 

Due  SUV.  banks,  sav.  &  loan  as.s'ns.  I                      (  247.912  370.686 

l^ue  as  executor,  administrator, ic.  I                       1  958,128  1.231.645 

Deposits  by  State  of  N.  Y ^2.105.500<  71,512  131,542 

Deposits  sec.  by  plwlge  of  assets...!  221,282  4,708,520 

Deposits  otherwise  i)refej-red J                       [  7.343             

Due  depositors  (not  preferred) 27.942,700  24.470,970  13,134.042 

Due  trust  cos.  banks  and  bankers...         932.600  645.654  53.195 

Hills  payable -              1.300.000 

K. discounts   2,441.470  341.224 

Acceptances    1.239.400  502.928             

Other  liabilities 302.800  321.570  172.255 

Total $35,644,900  $31,720,047  $23,057,407 

Amt.  deposits  on  which  Int.  is  paid..                         $18,000,000  $16,400,000 

Mercantile  Trust  Co.  (New  York). 

Resources—                                            Nop.  15 '20.  AToc.  12 '19.  Nov.   1    '18. 

SfU  i  bond  Invcst's— Public  sec $1.6»)3.200  $1,133,198  SI. 032. 500 

Private  swurities 2.080.100  1.574,028  472,190 

Loans  and  discounts  secured  by  coll..     6,685,200  9.352.907  6.230.946 

Loans,  disc.  &  bills  pur.  not  sec.  bycol.     6,159.800  6,334.903  7.483.358 

()v<'r(lral'ts 116 

Due  from  trust  COS.,  banks  &  bankers.           25.700  200.228  198.051 

Specie. 20.000  8.903  3,502 

Other  currency  auth.  by  laws  of  U.  S.         135.900  75.000  63.000 

Cash  items 312.000  3.50.180         

Due  from  Fed.  Res.  Bank  of  N.  Y...      2. 908. .500  1,6.52,312  1.510,901 

Customers' lialMlity  on  acceptances..      1,000.100  305,014  235,763 

Other  a.sscts , 124.200  129.713  2.399 

Total. $21,114,700  $21,116,392  $17,238,726 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  and  undivided  profits..      1.094.900  922.253  716,850 
Preferred  deposits — 

Due  as  ex..  adm'r.  guard.,  &c ]                      f  4.135        

Deposits  by  the  State  of  New  York,  f       892.200  45,000  85.000 

Deposits  secured  by  pledge  of  assets]                      I  283,906  2,287.617 

Due  depositors  (not  preferred) 14,942,300  15.451,887  12.213,415 

Duo  trust  COS.,  banks  &  bankers 469.300  464,450  603,263 

Bills    payable 1,. 535. 000  2.510.000        

Acceptances 1.000.100  305.014  235.763 

Other  liabilities ISO  "00  129.081  96.818 

Total.. $21,114,700  $21,116,392  $17,238,726 

Amount  of  dep.  on  which  int.  is  paid.                       $15,270,997  $15,189,296 

Metropolitan  Trust  Co.   (New  York). 

Resojircei —                                             Nov.  15  '20.  Nov.  12  '19.  Nov.  1  "18. 

St'k  &  bond  invesfs— Public  sec $4,710,800  $9,341,892  $12,681,887 

Private   securities 4.473.100  6.269.416  6,043,434 

Real  estate  owned 1.53.100  743. .540  851,270 

Mortgages  owned 1,387.300  1,226.000  1.318.1.33 

Loans  on  bond  &  mtg.  or  oth.r.e.coll.         198.900  1.007.139  797,914 

Loans  &dLsc.  sec.  by  other  collateral-    12.8,59.800  20.876.667  17.826.111 

Loans  disc.  &  bills  pur. not  sec. by  coll.     8.539.200  11.711.971  13,793.191 

Overdrafts 3.814  7.366 

Due  from  trust  COS.,  banks  &  bankers     1,202. .500  1,278.846  1.460,455 

Specie.-- 33..'i00  25.446  119.426 

Other  currency  auth.  by  laws  of  U.  S.         5.57.300  631.798  .583.400 

Cash  items 2.683.000  2.016.298  2,331,393 

Due  from  Fed.  Res.  Bank  of  N.  Y...     5.233.000  4,460,100  3.041,107 

Customers' liability  on  acceptances..         371.000  627.078            

Other  assets 178.800  253 .225  269.500 

Total $42,582,200  $60,473,836  361.124.587 

Liabilities — 

Capital  stock $2,000. 000  $2 .000 .000  .$2 .000 ,000 

Surplus  fund  and  undivided  profits..     3,435,300  4,487,006  4,383.175 
Preferred  deposits — 

Due  .sav.  banks.  sav.&  loan  ass'ns. 1                      f  1,809,822  1,421.028 

Due  as  executor,  administrator,  &c.  t  4,323.800  3.722.645  2.179.848 

Deposited  by  State  of  New  York..                        I  1.528.453  1,098.477 

Dep.  sec.  by  pledge  of  assets J                      I  1.312.850  3.047,391 

Due  depo.sitors  (not  preferred). 24.182.800  25.996.596  24.416.170 

Due  trust  COS.,  banks  and  bankers...     4.365.200  4.6.52.301  4,749.943 

Bills  payable \  3.604.400f  4.900,000  7,200.000 

Rediscounts /                      I  9.150.925  10.389.728 

Acceptances 371.000  627.078             

Other  liabilities... 299.700  286.160  238,827 

Total $42,582,200  .$60,473,830  .561,124.587 

New  York  Life  Insurance  &  Trust  Co.   (New  York). 

Resources —                                            A'oo.  15 '20.  iVop.  12 '19.  Nov.  1  '18. 
Stock  and  bond  investments — 

Public  securities $2,730,000  $4,297,545  $5,436,69o 

Private   securities 9.650.000  12.037.218  13,861,046 

Real  estate  owned. 2.027.400  2.087,183  2.209,358 

Mortgages  owned 3.347.100  3.969.266  3,751.508 

Loans*  disc. secured  by  coUateral...     3,097,600  496,725  695,375 

Loans. disc. &bills  pur.not  sec.by  coll.     4.550.900  6.437.303  2.970.269 

Overdrafts... 30,709  88.096 

Due  from  trust  COS.,  banks  &  bankers        870,000  370,531  930,841 

Specie 1,721.300  1.569.557  1,814,187 

Other  currency  auth.  by  laws  of  U.  S.           62.700  30,443  1,020 

Other  assets 447.400  790.628  837,725 

Total ^ $28,504,400  $32,117,108  $32,596,120 

Liabilities — 

Capital  .stock $1,000,000  $1,000,000  $1,000,000 

Surplus  fund  and  undivided  profits..     2.358.600  4.481.335  4,406,406 
Preferred  deposits — 

Due  N.  Y.  State  .savings  banks 1                      f         414.019  300.822 

Due  as  executor,  administrator,  &c.y  4.682,200  3.778.526  2.227.844 

Dep.  sec.  by  pledge  of  as.sets J                      I       2.664.580 

Due  depositors  (not  preferred) 17.856.900  19,281.725  18.439,954 

Due  trust  COS.,  banks  and  bankers 9.100  8.850  8..i96 

Other  liabilities 2. .597 .600  3.152.047  3. 487.918 

Total .$28,504,400  $32,117,108  $32,596,120 

Supplementary — For.  Cal.  Year —              1920.  1919.  1918. 

Total  int.  &comm.  rec'd  during  year.  $1,602,442  51.600.340 

.\ll  other  profits  received  during  year.  60.2.'i0  6<.12< 

Charged  to  profit  &  loss  acc't  deprec.  300.000  n'c'aon 

Int.  credited  to  depositors  during  year  800.931  946,630 

Expenses  during  year,  excluding  taxes  185.101  168,764 

.\mt.  of  divs.  declared  on  capital  stk.  450.000  '50.000 

Taxes  paid   during  year 122.625  12()..^39 

Amt.  depos.  on  which  int.  is  allowed.  22.510.127  a23.bl3.<01 


New  York  Trust  Co.  ( 

Resources —  Nov.  15 

Stock  and  bond  investments — 

Public  securities S3. 116 

Private  securities 7.094 

Real  estateowned 151 

Mortgagi«  owned 2.730 

Loans  on  bond  &  mtg.  oroth.  r.e.  coll.  2.683 
Loans  &  disc.  sec.  by  other  collateral.  49.785. 
Loans  dis.  &  bills  pur.  not  sec.  by  coll.  20.874. 

Overdrafts — 

Due  from  trust  co's.  banks  &  bankers         156 

Specie 164 

Other  currency  auth.  by  laws  of  N.  Y.         370. 

Cash  items.- 6.093. 

Due  from  Fed.  Res.  Bank  of  N.  Y...  9,942 
Customers'  liability  on  acceptances..  11,126. 
Other  assets 685 

Total $114,975 


New  York). 

20.  Nov.   12  '19.  Nor.   1  'IS. 
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New  York  Trust  Co.    (New  York)   Concluded. 


Liabilities —  Nov.  lo  "L'O. 

OaplUil  stock $3,000,000 

Surplus  fuiid  and  undivided  proflte..   11,719.400 
Preferred  depositti — 

Due  N.  Y.  .State savs.  banks  &  save) 

&  lo.in  associ.'itlons I 

Due  a.sexe<;uU)r,  administrator.  &c.f  10,931 .300 
Deposits  seoure<l  by  j)ledKO  of  assets  I 

Deposits  otherwise  preferred j 

Duo  depositors  (not  preferred) 58.100.000 

Duo  trust  go's,  banks  and  bankers 4.068.000 

BUIs  payable 1  14.041.5001 

Rodiscou  iits /  \ 

Acceptances 11.126.600 

Other  liabUitlos 1.376.100 


Nov.  12  'lO. 
$3,000,000 
11,206,142 


1,265.104 

7.45!t.765 

1.906.867 

934,283 

53.807,463 
2, .582. 781 

10.247.2.50 

12.444,3.59 
1,298,740 

11,537.966 


Nov.  1  '18. 
$3,000,000 
10.769,876 


1 .851 .679 
7.2.50,3.55 

19.212,110 
1,901,411 

45.240,964 
2,948,407 

15,941,760 

3,998.086 

3,522,493 

855.108 


Total 81 14.975.500$1 17. 690.720$1 16,492,368 


Supplemenlarj/ — For  Cal.  Year —  1920. 

Total  int.  &  comm.  roc'd  during  year.  $5.331 .347 

All  other  profits  received  during  year.  619.739 
Charged  to  profits  and  loss — 

On  account  of  depreciation 1.182.531 

On  account  of  other  losses 57.204 

Int.  credited  to  depositors  during  year  1 .733 .770 

Eicpensejj  during  y<ar,  excluding  taxes  1,164,767 

Amt.  of  divs.  declared  on  capital  stk.  960,000 

Taxes  reserved  and  pd.  during  the  yr.  278.03/ 

Amt   deposits  on  which  int.  is  paid--  68.204 

o  As  of  Nov.  1   1918. 

Title  Guarantee  &  Trust  Co. 

Resources —  Nov.  15  '20. 

Stock  and  bond  investments — 

Public  securities $3,971,700 

Private   .securities 6.017.200 

Real  estate  owned 3.411 .600 

Mortgages  owned 10.883.400 

Loans  on  bond  &  mtg.  or  oth.  r.e.  coll.  1 .640,900 

Loans  &  disc.  sec.  by  other  collateral.  15.731.800 

Loans  dis.  &  bills  pay.  not  sec.  by  coll.  6.656.300 

Overdrafts 

Due  from  trust  co's,  bks.,  bankers.&c.  115.500 

Specie.-. - 277,000 

Other  currency  autb.  by  laws  of  U.  S.  753,300 

Cash  items 1,423,500 

Due  from  Fed.  Res.  Bank  of  N.  Y...  4.687.400 

Other  assets 949.500 


1919. 
$4,893,424 
345,078 

319,2.39 
6,494 
1.788. .564 
925.215 
960.000 
348.000 


1918. 
$4,680,451 
111.919 

200,000 
70.932 
1.683.923 
673.7.59 
960.000 
.562.074 


64,700.000  070,560,200 

(New  York). 

Not.  12  '19.  Nov.  1  '18. 


^2.826.036 

5,683.313 

2,666.628 

10,033,864 

1,539,087 

17.704,369 

3.536.800 

2.853 

2,677,810 

277.502 

688,730 

1,357,853 

1,738,889 

1,053.216 


$5,460,732 

6.1.59.046 

2,439.013 

8,896,744 

593,365 

12.453,532 

3,762,757 

1,344 

2,672,775 

337,868 

685.386 

1.995,364 

1,021.271 

516.921 


ToUl $56,519,100  $51,786,959  $46,996,318 


Liat^ilUies — 
Capital  stock $6 

.Surplus  fund  and  undivided  profits..   12 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 

Due  savings  and  loan  associations. 
Due  as  executor,  administrator.  &c. 
Deposits  secured  by  pledge  of  assets 

Deposits  otherwise  preferred J 

Due  depositors  (not  preferred) 

Due  trust  co's,  banks  and  bankers.. 

Bills  payable  and  rediscounts 

Other  liabilities... 


000.000 
,459,700 


2.876.900 


30, 

2 
1, 


503.800 
247,800 
,825.000 
,605.900 


$5,000,000 
13,020,406 

1.288,933 
30.723 
906,146 
280,814 
258.240 
29,718,077 
588,037 

"6951583 


$5,000,000 
11.947,880 

1.061,866 

415.127 

792,681 

3.467,550 

3.385 

23.621,147 

317.395 

"  369".287 


Total $56,519,100  $51,786,959  $46,996,318 


Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  rec'd  during  year. 
All  other  profits  received  during  year. 
Charged  off  book  value  of  securities.. 
Charged  to  profit  and  loss — 

On  account  of  depreciation 

On  account  of  losses 

Int.  credited  to  depositors  during  year 
Expenses  during  year,  excluding  taxes 
Amt.  of  divs.  declared  on  cap.  stock. 

Taxes  paid  during  the  year 

Amt.  deposits  on  which  int.  is  paid.. 

o  As  of  Nov.  1  1918. 


1920. 


1919. 

$2,266,539 
3,803,191 


1918. 
$2,053,377 
1,627,842 


19,000 

368,170  59,506 

701,128  642,396 

2,732,175  1,579.507 

1,250.000  1,000,000 

262,954    

30,502,970  027,532,550 


United  States  Mortgage  &  Trust  Co 

Resources —  Not.  15 

Stock  and  bond  investments — 

i'ublic  securities $4,316 

Private  socurltloB 2..5HH 

R(!al  estate 338 

Mortgages  owned 5.59.5 

Loans  on  bond  &.  mtg.  or  oth.  r.e. coll.  5 

Loans  Sc  dl.sf;.  hw;.  by  other  collateral.  35.307 

LoauH, disc. ikbiU.s  pur.  not  stx;. by  coll-  16.823 

(i  verdraf  ts 

Due  from  tntst  cos.,  banks  &  bankers     1 .620 

.Specie 32 

Other  currency  autb.  by  laws  of  U.  8-  7.5.' 

c;,a.sh  Items 7.619 

Due  from  Fed.  Rra.  Bank  of  N.  Y...  6.481 

(Customers'  liability  on  acceptances..  2.317 

Other  a.ssets .5(>9 


(New  York,. 

20.  Nov.  12  '19.  Nov.  1  '18. 


500 
.♦i(K) 
.600 
.000 
i.OOO 
..500 
.900 

)".9()6 
.000 
.100 
.600 
.200 
.300 
.200 


$10,886,803 

4,633,811 

145,481 

6.2.33.884 

15.000 

27.935.004 

14.492.039 

3.014 

1,698.765 

43.492 

915,187 

3.370,2.59 

8,166,0.50 

500.000 

437.-342 


$5,844,415 

8,542,218 

161,678 

7.498.620 

38,86:r,7ii 

14,. 586. 2.36 

3.788 

2,4.55.548 

73,648 

463, 56& 

4,312.507 

4.024.261 

1.90fJ.OOO 

.5.54,383 


Total $81,310,400  579.476.131   $89.284. ""^1 


Liabilities — 

Capital  stock 

Surplus  fund  and  uiidlvi'ded  profltsll 
Preferred  deposits — 

DueN.  Y.  .State  savings  banks 

Due  as  executor,  administrator.  &c. 

Deposits  by  State  of  New  York 

Dep.  secured  by  pledge  of  assets 

Deposits  otherwise  preferred j 

Due  depositors  (not  preferred) 

Due  trust  cos.,  banks  and  bankers 

Bills  payable 

Rediscounts 1.1.2 

Acceptances 1  "   '"i 

Other  liabilities 


$2,000,000 
5.143,800 


8.386.800 


.56.667,800 
5,254,700 


2.320.600 
4. .5.36. 700 


$2,000,000 
4.867.243 

423.127 

2.047.169 

47.151 

3.438.046 

431.3.59 

49.964.271 

5.371.049 

5.000.000 

'5bb".6od 

5. .386. 716 


.$2,000,000 
4.628.625 

375.325 

3,612,777 

45,217 

8.938.902 

723.689 

44.620.780 

9.030.853 

159,680 
6,118,3.32 
1.900,000 
7,1.30,401 


Nov.  15  '20.  Not.  12  '19.     Nov.  1    18. 


Total $84,310,400  $79,476,131   $89,284,581 

Amt.  deposits  on  which  int.  Is  paid..  $56,718,234  $60,064,310 

United  States  Trust  Co.  (New  York). 

Resources — 
Stock  and  bond  investments — 

Public  securities $2 

Private  securities 8. 

Real  estate  owned 1. 

Mortgages  owned 4. 

Loans  &  disc,  secured  by  collateral..  33 
Loans. disc. &bills  pur. not  sec. by  coll-  6 
Due  from  trust  cos.,  banks  &  bankers 

Specie 

Other  currency  autb.  by  laws  of  U.  S- 
Due  from  Fed.  Reserve  Bank  of  N.  Y.     8 
Other  assets 


437,500 
221,800 
000. 000 
864.000 
191.100 
,670.500 

lOb'.OOO 

087".660 
394,900 


$4,524,502 
6.183,055 
1,015,000 
4,533,235 

35,700.127 

5.909.762 

3,9.33.521 

100,000 

5',  bob",  000 
450.003 


$4,690,000 
5,988,685 
1,045,000 
4,415,024 

21, .346. 235 
6.984.891 
5.502.768 


100.000 

3,200,000 

351,788. 


Total .$64,966,800  $67,349,205  $53,624,391 


Liabilities — 
Capital  stock $2 

Surplus  fund  &  undivided  profits 15 

Preferred  deposits — 

Due  N.  Y.  State  savings  banks 

Due  as  executor,  administrator,  &c. 
Dep.  secured  by  pledge  of  assets... 

Due  depositors  (not  preferred) 30 

Due  trust  COS.,  banks  and  bankers 3 

Rediscounts 

Other  liabilities 


000.000 
071.400 


$2,000,000  $2,000,000- 
14.900.076  14.556,941 


12,532,200 


488,000 
986,500 

888"  700 


2,534,576 
9,323,984 
2,432,844 
31.868.169 
3.480.401 


Total .$64,966,800 

Supplementary — For  Cal.  Year —  1920. 

Total  int.  &  comm.  rec'd  during  year.  $3,791,978 
All  other  profits  received  during  year.  148.578 
Charged  to  profit  and  loss — 

On  account  of  depreciation 67 1 .600 

On  account  of  other  losses 8.968 

Int.  credited  to  depositors  during  year  1 ,329.823 
Expenses  during  year,  excluding  taxes  4.54.345 
Amt,  of  divs.  declared  on  capital  stock     1 ,000.000 

Taxes  paid  during  the  year 333.279 

Amt.  deposits  on  which  int.  is  paid..  43.915.225 


809.155 
$67,349,205 

1919. 
$3,430,749 
243,244 

465.574 

3.746 

1,167.844 

481.628 

1.000.000 

297,516 

45.662.715 


2.347,657 

7,713,457 

1,692,807 

21.212.650 

3,080,862 

300,000 

720,017 

$53,624,391 

1918. 
$3,5.53.104 
125.387 

353.952 


1,642,415- 
354,608 

1.000,000 
284.863. 
35,487,36 


BROOKLYN  COMPANIES. 


Brooklyn  Trust  Co.  (Brooklyn). 

Resources —                                          Nov.  15  '20.  Nov.  12  '19.  Nov.  1  '18. 
Stock  and  bond  Investments — 

Public  securities $12,437,900     $9,997,300  .$8,632,355 

Private   securities 10,728,600     11,072,335  14,657,467 

Real  e.state  owned 1,045,800       1,022,181  1.106,902 

Mortgages  owned 1,834.200       1,862.162  1.437,770 

Loans  on  bond  &  mtg.  or  oth.r.e.coU-         293.000          447,264  408,378 

Loans  and  disc. sec.  by  other  collateral     9,354.400     14,787.927  6,904,373 

Loans.disc.&bUls  pur. not  sec.by  coll.     4,378,800       4,359,562  5,470,604 

Overdrafts 2.831  14.238 

Due  from  trust  COS.,  banks  &  bankers      655.590  1.045,567 

Specie-. -.- 163,800          209,437  194,953 

Other  currency  autb.  by  laws  Of  U.  S.         585,900           518,485  368,095 

Cash  items 1,668.000       1,560,528  1,143,293 

Due  from  Fed.  Res.  Bank  of  N.  Y...     6,338.200       3,763,667  3,151,895 

Customers' liability  on  acceptances..         271,000           122,500  1,443,958 

Other  assets 505,300          497,251  427,491 

Total .$49,604,900  $50,879,020  $46,407,339 

Liabilities — 

Capital  stock $1,. 500.000     $1,500,000  $1,500,000 

Surplus  fund  and  undivided  profits..     2.741.500       2,656,753  2,518,283 
Preferred  deposits — 

Due  sav.  bks.  &  sav.  &  loan  ass'ns.l                      f     2,016,460  2,145,873 

Dueasexecutor.  administrator.  &c.[   7,832.500       2,681,479  1,603.086 

Dep.  by  Supt.  of  Banksof  N.  Y..-                                     5,000  5,000 

Deposits  secured  by  pledge  of  assets)                      1     2,893,709  5,892.375 

Due  depositors  (not  preferred) 30,939.500     30,131,876  24,168,129 

Due  trust  COS..  banks  and  bankers...         165.700             15,498  22,466 

Bills  payable-. ...\  5,635,700/     8,093,500  5,444,500 

Rediscounts /                     I         228,510  1,192,200 

Acceptances- 279.800           122.500  1.443,958 

Other  liabilities 510.200           533.735  471,469 

Total .$49,604,900  $50,879,020  $46,407,339 

Supplementary— For  Cal.  Year—               1920.               1919.  1918. 

Total  int.  &  comm.  rec'd  during  year-                           $2,415,178  $2,077,178 

All  Other  profits  received  during  year.                                108.844  111.892 

Chgd.  toprof.&loss.  acct.ofdeprec'n.                                  92,631  44.226 

On  account  of  other  losses 38,589  99,239 

Interest  paid  depositors  and  upon  bills 

payable  during  year 1,169,722  926.113 

Expenses  during  year,  excluding  taxes                                512.671  451.896 

Amt  ofdivs.  declared  on  cap.  stock..                                450.000  450.000 

Taxes  paid  during  vear,  accrued 96.000  96.000 

Amt  deposits  on  which  int.  is  paid-.-                           34.144,000  28.425.401 


Hamilton  Trust  Co.  (Brooklyn). 

Resources —  Nov.  15."20.  Not.  12  '19. 

Stock  and  bond  investments — 

Public  securities $1,271,600     $1,262,520 

Private  securities 1.821.400  ^2,022,237 

Real  estate  owned 84,900       .     82.558 

Mortgage  owned 555.900    .♦-578.825 

Loans  on  bond  &  mtg.  or  Oth.r.e.coU.  48.000             82.600 

Loans  &  disc.  sec.  by  other  collateral.  5.550.700       4.443,387 

Loans.disc.&billspur.notsec.bycoll.  171,600    «*     118.487 

Overdrafts j,  ^  48 

Due  from  trust  co's.  banks  &  bankers  701.300     »    874.066 

Specie 283.500     k    324.420 

Other  currency  auth.  by  laws  of  U.  S.  418.500           262.025 

Cash  items 29.800               4.143 

Other  assets 75.900            72.673 

Total $11,013,100  $10,127,989 


Liabilities — 
Capital  stock 

Surplus  fund  and  undivided  profits.. 
Preferred  deposits — 

DueN.  Y.  State  savings  banks 

Due  savings  and  loan  associations. 
Due  as  executor,  administrator.  &c 

Deposits  by  State  of  New  York 

Dep.  sec.  by  pledge  of  tr.  co.  assets] 

Due  deposits  (not  preferred) 7,073.000 

Due  trust  cos.,  banks  and  bankers 300 

Other  liabilities 91,200 


$500,000 
1,012.500 


2.336.100 


$500,000 
1.048,279 

968,288 

27,297 

203.870 

62.646 

597,769 

6,637,698 

3,085 

79,057 


Not.  1  '18. 

$1,123,400 

2.373.187 

80,249 

593,400 

82.900 

3,316.069 

342,322 

95 

837.972 

330.013 

104.600 

5.245 

63.241 

$9,252,693 


$500,000 
1,030.657 

976.954 

11.647 

197.485 

156.644 

1.253.872 

6,029,660 

19.992 

75,782 


Total $11,013,100  $10,127,989     $9,252,693 


Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  rec'd  during  year- 
All  other  profits  received  during  year- 
Charged  to  profit  and  loss  acct.  depr- 
Charged  to  prof.  &  loss  acc't  oth.  loss 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  excluding  taxes 
Amt  .of  divs.  declared  on  capital  stock 

Taxes  paid  during  year 

Amt.  deposits  on  which  int.  is  paid_- 


1S20. 


1C19. 


1918. 
S477.153 
10,072 
45,750 
25,049 
210.045 
102,362 
60.000- • 
26.964  • 
6,725.100 


Feb.  26  1921.] 
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Kings  County  Trust  Co.  (Brooklyn). 


Resources — 
Stock  and  bond  investments — 

Public  securities 

Pri vat o  securities 

Real  cjitato  uwued 

Mortgagas  owned 

Loans  ou  bond  &  mtg.  or  otta.r.e.coll. 
Loans  &  disc.  sec.  by  other  collateral. 
Loans  disc.&  bills  pur. not  sec. by  coll. 

Overdrafts 

Due  from  trust  go's,  banks  &  bankers 

Specie 

Other  currency  auth.  by  laws  of  U.  8. 

Cash  Itonis 

Other  assets 


Xot.  15,"21.  Nov.  12  '19.    Nov.  1  '18. 


$2,171,200 

COOK. 000 

SHS.OOO 

1.035.200 

283.400 

11,725.600 

2,634,700 


2,021.400 
35..S00 

l.6i6.;!no 

6<).UH» 
151,300 


$4,371,050 

6, 990, 164 

3M5.000 

1.096.430 

351.950 

10,669.5KK 

1.026.170 

1 ,283 

2.218.357 

102.816 

1.052.272 

34.344 

255,251 


$2,617,560 
5,810,638 

434,921 
1.049, .550 

242.325 
8.361.136 


1 


855.900 

1,118 

632, .5,50 

18. .551 
273.890 

13.4.50 
135.327 


Total $28,140,000 

Liitbilities — 

Capital  stock 

Surplus  fund  and  undivided  profits.. 
Preferred  deposits — 

Due  N.  Y.  State  savlngrs  banks 

Due  savlQfTS  and  loan  associations. 
Due  as  executor,  administrator,  &c 

Deposits  by  State  of  New  York ) 

Deposits  soc.  by  trust  co.  assets J 

Duo  depositors  (not  preferred) 19,692,000 

Due  trust  co's.  banks  and  bankers 124.600 

other  liabilities 257.500 


$28,554,075  $24,446,916 


$.500,000 
!. 781, 500 


4.784.400 


$500,000 
2.868,826 

2.622,327 
5.457 
461.058 
821.519 
975.462 
19.300.392 
755,160 
244,474 


$500,000 
2,705,260 

2.444.144 

().30S 

419,637 

923.851 

1,731,365 

15,371.651 

107,470 

237.224 


Nov.  15  '20.  Nop.  12  '19.    Nov.  1  '18. 


Total $28,140,000  $28,554,675  $24,446,916 

Amt.  of  deiKJsits  on  which  int.  is  paid  $23,900,000  $19,865,300 

Manufacturers'  Trust  Co.  (Brooklyn). 

Resources — 
Stock  and  bond  investments — 

Public  securities 

Private  securities 

Real  estate  o wne<l 

MortRagos  owned  - 

Loans  on  bond  &  mtg.  or  oth.r.e.coll. 
Loans  &  disc.  sec.  by  other  collateral. 
Loans  diKc.&  bills  pur. not  sec. by  coll. 

Overdrafts 

Due  from  trust  co's,  banks  &  bankers 

Specie 

other  currency  auth.  by  laws  of  U.  S. 

Cash  Items .   . 

Due  from  Fed.  Res.  Bank  of  N.  Y... 
Customers'  liability  on  acceptances.. 
Other  assets 


$7,061 
1 ,379 
1.171 
1.125 
24 
5.273 

13,128, 


600 
900 
600 
000 
100 
900 
200 


188. 
1.200 

998 
6.560 

344 
82. 


900 
.200 
700 
800 
,300 
600 


$6,617,021 

1,507.428 

1.017.880 

968.347 

27.659 

15.694.784 

14.169.000 

202 

1.009.610 

187,856 

1.139.996 

46.435 

7,186,917 

11,880 

197,300 


$13,150,373 

1,798,589 

1.429,634 

924.729 

27.052 

5.540.355 

8,903,916 

489 

1,338.494 

104,772 

793,596 

71.347 

2.422.445 


148.805 


Totol 

LiaMlittes — 
Capital  stock 

Surplus  fund  and  undivided  profits.. 
Preferred  deposits — 

Due  sav.  bks.  &  sav.  &  loan  ass'ns. 
Due  as  executor,  administrator,  &c 

Deposits  by  State  of  New  York 

Deposits  sec.  by  trust  co.  assets 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 

Due  to  trust  companies  &  banks 

Bills  payable 

Rediscounts 

Acceptances 

Other  liabilities 


$38,539,800  $49,782,315  $36,654,596 


000.000 
.006,700 


4.781.900 

28.890,400 
224.700 


344.300 
291.800 


$1 .000,000 
925.870 

1.448,703 

71.617 

100.000 

1,513,877 

7,510 

28.565,597 

77.012 

12,467.000 

3,418,815 

11,880 

174,434 


$1,000,000 
785.038 

1.285.713 

27.908 

139.760 

8.464,009 

42,312 

18.123,580 

5,75b".o66 
728.650 

"307".  626 


Total .$38,539,800  $49,782,315  $36,654,596 


Supplemerilary — For  Cal.  Year — 
Total  Int.  &  comm.  rec'd  during  year. 
All  other  profits  received  diu-ing  year. 
Charged  to  profit  &  loss  acc't  deprec. 
Charged  to  prof.*  loss  acct.  other  loss 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  excluding  taxes 
Amt.  of  divs.  declared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt.  aepo.slts  on  which  int.  is  allowed 


1920. 
$1,840,249 
152,704 


240.000 


1919. 
$1,882,908 
107.991 


90.000 


1918. 
$1,044,332 
68.457 


75.000 


^Midwood  Trust  Co.   (Brooklyn). 

Resources —  '        '.Vor     15   "20 

.Slock  and  bond  Investments — public  securities $178,200 

Keal  estate  owniMl 27.300 

MortKuifes  owned . .  343,300 

Ixiaus  ou   real  estate  i-ollateral 10.000 

l^tuiis  and  discounts  se<'uii'<l   by  other  collateral _ 342.800 

Loans,  discounts  and  bills  purchased  not  secured  by  o(>lljitflnil  131.600 

^<l>ecie. •. 2.400 

tiihtM-  currency  authorised  by  laws  of  United  States 31,700 

<  "ash  i  lenis 400 

Due  from  Federal  Reserve  Bank  of  New  York 111,400 

Other  assets 16.200 

Total. $1,195,300 

Liabilities — 

Capital  stock $500,f)00 

Surplus  fund  and  undivided  profits . 2.W.K00 

I'referrtxi  deposits -.- 50.00(t 

Due  deposiloi-s  (not  preferrcxl) 374.200 

Due  trast  companies,  banks  and  bankers 

Other  liabilities 17.300 

Total - - $1,195,300 

Amount  of  deposits  on  which  interest  Is  paid. 

*  Began  business  Sept.  20,  1920 


The  Peoples  Trust  Co.  (Brooklyn). 


Nov.  15  '20.  Nov.  12  •19.    Nov.  1    18. 


Resources — 
Stock  and  bond  Investments — 

Public  securities $4,044,400  $4,454,725 

Private  sixiuritles 7,302,900  6.910.008 

Real  estate  owned 790.400  815.368 

Mortgages  owned. 832.100  1,334.182 

Loans  on  bond  &  mtg.  or  oth.r.e.coll.  437.900  555.649 

Loans  (fc  disc.  sec.  by  other  collateral.  14,216,800  13,957.374 

Loansdisc.&  blllspur.notsec.bycoU.  5.350.300  2,759.032 

Overdrafts 1.208 

Due  from  trust  co's.  banks  &  bankers          706.546 

Specie. 325,100  336.236 

Other  currency  auth.  by  laws  of  U.  8.  1 ,055.400  862,805 

Oashitem-s.. 2.096.700  1.498.701 

Duo  from  Federal  Reserve  Bank 3.819.600  3.074.324 

Customers' liability  on  acceptances..  118.600  62.800 

Other  assets 260.300  274.260 


$4,502,512 

6.208.060 

696.761 

1.655,938 

683.951 

6.5,'14,917 

6.752.966 

4.631 

686,325 

263,422 

527.925 

.841.362 

2.285.944 

100.000 

181,481 


1, 


Total $40,650,500  $37,603,217  $32,826,195 

LiaHlities — 

CapiUlstock $1.. 500, 000  $1,200,000  $1,000,000 

Surplus  fund  and  undivided  profits..      1.958.400  1.635,443  1,306,469 
Preferred  deposits — 

Due  N.  Y.  State  savings  banks 1                      f     2,681.677  2,264.935 

Due  savings  and  loan  associations.  62.708  24,784 

Due  as  executor,  administrator,  &c.     5,288,000  613.507  305.561 

Deposits  by  State  of  Now  York...  57.930  72.949 

Deposits  secured  by  trustee,  assets]                      I     2.020.060  2.936.101 

Due  depositors  (not  preferred) 31,350,200  28.822.489  21,386.208 

Due  trust  cos,  banks  and  bankers...           23,400  45.974  216.952 

Bills  payable - 2.400,000 

Rediscounts. 454,000 

Acceptances 118.600  62.800  100.000 

Other  Uabilltles 411,900  400.729  358.236 

Total $40,650,500  $37,603,217  $32,826,195 


24,000,000     24.000.000     22.000,000 


Supplementary — For  Cal.  Year — 
Total  int.  &  comm.  rec'd  during  year. 
All  other  profits  received  during  year. 
Charged  to  profit  &  loss  acct.  deprec. 
Charged  to  prof.  &  loss  acct.  oth.  loss 
Int.  credited  to  depositors  during  year 
Expenses  during  year,  excluding  taxes 
Amt.  of  divs.  dedared  on  capital  stk. 

Taxes  paid  during  the  year 

Amt   deposits  on  which  int.  is  paid.. 


1920. 


1919. 

$1,609,006 
173.328 
371.639 
26,380 
654,454 
442,446 
184,000 
51.479 

31.920.957 


1918. 

$1,374,019 

68.029 

276.199 

25.149 

565.769 

341.285 

160.000 

65.932 

23.367.434 


BOSTON  COMPANIES. 


American  Trust  Co.  (Boston). 


Resources —  Dec.  31  '20. 

Railroad  and  other  bonds $1,924,629 

Time  loans 16,405.946 

Our  real  estate 45,041 

Bank  acceptances  sold  with  endorse't        499.138 

Customers'  notes  redl.scounted 1,559.061 

Customers'  liabils.  under  acceptances     1.528.802 

Demand  loans 3,104.771 

Cash  on  hand  in  banks 6.669.574 

Other  assets 118.352 


Dec.  31  '19. 

$5,145,246 

13.449,618 

30,000 


Dec.  31  "IS. 

$2,997,926 

13,213.699 

30,000 


5.113.326 

7.307.735 

104,645 


5,160,737 
5,712,588 


Total .-.$31,855,314  $31,150,570  $27,114,950 


Lialnlities — 

Capital  stock $1  ,.500,000 

Surplus  fund 2.000,000 

Undivided  profits ,557,029 

General  deposits 24,183,301 

Bills    payable .  

Acceptancas 1 ,5,56 ,785 

Notes  and  bills  redls.  with  F.  R.  Bank     1 .559.061 
Endorsements  on  bank  acceptances..         499.138 


$1,000,000 

2.000,000 

550.920 

26.899.650 

700.000 


$1 ,000,000 

2,000,000 

505,470 

23.609,480 


Total .$31,855,314 

1920. 
Rateofint.  paidondep.of$500orover        2% 
Dividends  paid  in  calendar  year 28% 


$31,150,570  $27,114.9.50 

1919.  1918. 

2%  2% 

— 16%  reg..  9%  extra — 


Beacon  Trust  Co.  (Boston). 

Resources —                                             Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Time  loans $8.731.7.53     $7,169,911  $8,936,307 

Demand  loans 6,972,405       8.306,596  6.358.180 

Investments... 655.764           744,643  234,383 

Cash  in  office  and  banks 4.123,358       4.924.072  3.824.355 

Total $20,483,280  $21,145,122  $19,353,225 

Liabilities — 

Capital  stock. .$600,000         $000,000        $600,000 

Surplus 1.400,000       1.200.000       1.200.000 

Earnings  undivided 228,347  252.269  107.118 

Deposits 18.264.933     19,092.853     17,446,107 

Total $20,483,280  $21,145,122  $19,353,225 

1920.               1919.  1918. 

Amount  of  deposits  receiving  int $16,250,000  $17,657,000  $14,136,500 

Rateof  int.pd.ondep.of  $300  &o-»er.                 2%                   2%  2% 

Dividends  paid  in  calendar  year $120,000        $102,000  $102  000 


Boston  Safe  Deposit  &  Trust  Co.  (Boston). 

Resources —                                             Dec.  31   '20  D«c.  31  "19.  Dec.  31  '18. 

Bonds  and  stocks $207,150  $213,456  $275,060 

Loans 16.030.632  14.710.000  12,998,480 

Cash  in  office 1.242.350  1.069,283  1.030,642 

Cash  in  banks 1.917.204  2,083,156  2,665.895 

Overdrafts  and  accrued  Interest 77.248  61,614  29,020 

Cash  items 4.484  3.396  3,366 

Real  estate  by  foreclosure 14,676  14,639 

Real  estate 1,665.975  1.659.650  1,689,650 

Stk.  B.S.D.&T.Co.  held  for  distrib'n          79.170  48.720  11.900 

Total $21,224,213  $19,863,952  $18,618,662 

Liabilities — 

Capital  stock .$1,000,000  $1,000,000  $1,000,000 

Surplus 3.000,000  2.000.000  2,000,000 

Profit  and  loss 403,462  1.278.847  1.239,734 

Deposits... 16.747,295  15,541,937  14.334.543 

Int.  reserved  for  certifs.  of  deposit..             3.073  3.108  2,302 

Reserved  for  taxes 70.383  40,060  42,073 

Total $21,224,213  $19,863,952  $18,618,652 

Trust  department  (additional) $55,482,155  $51,687,838  $47,600,637 

1920.  1919.  1918. 

Rate  of  interest  paid  on  deposits 2%  2%  2% 

Dividends  paid  In  calendar  year 32%  31%  34% 

Charlestown  Trust  Co.  (Boston). 

Resources —                                           A"oo.  15  "20.  Not.  17 '19.  Not.  1  "IS. 

Mass.  State  and  municipal  bonds $102,106  $98,450  $355,743 

Other  .stock-s  and  bonds 398,999  369.894  587.194 

Loans  on  real  estate 313.194  402,6371 

Time  loans 236,107  361.580i      1,610,080 

Demand  loans _ 217.960  334.153J 

Banking  house  and  vaults 46,674  47.760  63,600 

Due  from  banks 105,584  86,6151         432,722 

Cashouhand 99.780  80,313/ 

Other  resources 212  218  1,176 

Total $1,619,616  $1,781,510  $3,040,415 

Liabilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus  fund 60,000  60,000  50.000 

Undivided  profits 2,513  3.937  21,832 

Commercial   deposits 1,116.699  1.416.138  1.335,768 

Savings  deposits . .    .   ..             1,275,441 

Hills  payable 150.000  100.000  

Mtscellaneous 404  12.453  157.374 

Total $1,519,616  $1,781,510  $3,040,415 

Savings  department  (additional) $1,681,929  $1,635,748  (incl.above) 
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Columbia  Trust  Co 

Resources —  Nov.  If)  '20. 

Unitud  States  bonds SdO.srjO 

OllKT  slocks  and  bonds 104.()i»() 

Loans 901,421 

Oasb  In  office 96,819 

Cash  In  banks.. 8.'J,135 


(Boston). 

ijcc.  :i\  •\9. 

212.:f(l4 

1.3  IS, 072 

l.0,'j,8()I 

216,290 


Dec.  31  '18. 

SI 63. 000 

I  Ki  .(iOO 

1,052.673 

87.965 

216,917 


$1,2.55,315     $1,986,177     $1,704,061 


Total 

Liabilities — 

Capital  stock $100,000 

Surplus  and  profits 81,711 

Deposits. 1.109.343 


$100,000 

89.(i08 

1.796.809 


$100,000 

74.176 

1,629,885 


Total S1.2.'">5,315     $1,986,177     $1,704,061 


Commonwealth  Trust  Co.  (Boston). 

Resources —  Dec.  29  '20  Dec.  31  'lO. 

Investments $."),988,0.'')<)     $1,809,016 

Demand  and  time  loans... 19,377. 0<)0     20,482,418 

Real  estate... l.')(),474  151, .501 

Cash  on  hand 87('>,43H  830,070 

6,320,279 


Dec. 
$8 
15 


31  '18. 
.387.051 
945.279 
137,500 
8.58,871 
735.075 


Cashondepo-sit... 5,033.996 

Total $31,432,903  .?32, 593.884  $31,063,776 

Liabilities — 

Capital.. $1.. 500.000  $1,000,000     $1,000,000 

Surplus  and  undivided  profits 1.3t0,ir,3  997,432          944,318 

Deposits 28, .592, 800  30,596.452     29,119.458 


Total  ... 


$31,432,963  $32„593,884  $31,063,776 

1920.  1915.  1918. 

Rateof  int.  on  dep.  of  $.500andover.  2%  2%  2% 

Dividends  paid  in  calendar  year 10%  9%  8% 


Dorchester  Trust  Co. 


Resources- 
Bonds  and  mortgages 


Dec.  31 
$3,159,142 


Stocks  and  bonds  (market  value) 1.678.126 

Loans  on  collateral 581 .902 

Other  loans,  including  bills  purchased  417,501 

Due  from  tr.cos.,  bks..bkrs.&brokers  196.635 

Specie 25.000 

Legal-tender  notas  &  notes  of  nat.bks.  169.178 

Safe  depo-sit  vaults,  furn  &  fixtures..  67,732 

Total $6,299,216 

Liabilities — 

Capital.. .$300,000 

Surplus  &  undiv.  profits  (market  val.)  160.914 

Reserve  for  taxes  and  interest 3.2327 

Deposits 5. .555. 332 

Certificates  of  deposit 170.000 

Bills    payable 75,000 

Bills  payable 75.000 


(Boston). 

•20.  Dec.  31  '19. 

32.746,000 

2,025,000 

947,0,)0 

526,000 

726,000 

29,0,)!) 

205,000 

62,000 


Dec 


31  "18. 
982,000 
950,000 
808,000 
773,000 
761,000 

25,000 
215,000 


$7,266,000     $6,514,000 


.$300,000 

143.000 

5.000 

6,031,000 

187,000 


$300,000 
145,000 


6,051.000 
18.000 


Total $6. 299, .573     $7,266,000  $6,514,000 

1920.                 1919.  1918. 

Rate  of  interest  paid  on  deposits 2%ch.,4!.$  %sav  2%  ch..  3ctf. 

Dividends  paid  in  calendar  years 8%            8%  8% 

Equitable  Trust  Co.  (Boston). 

Resources —  Dec.  31 

United  States  and  State  of  Mass.  bds.  $33, 

Other  stocks  and  bonds 117 

Loans  on  real  estate 470 

Demand  loans  with  collaterals 793 

Other  demand  loans 81 

Time  loans  with  collateral 239 

Other  time  loans 1,161 

Furniture  and  fixtures 5 

Accrued  interast 1 

Due  from  reserve  banks 735 

Cash,  currency  and  specie 125 

Other  assets 4 


•20.  Dec.  31  "ig. 

250  $141,413 
144.806 
485.790 
523.120 
313.617 
1,119.234 
922.457 


956 
040 
707 
871 
920 
466 
,940 
610 
532 
534 
184 


6.900 
145 
695.830 
236.071 

5,657 


Dec.  31  "IS. 

$82,150 
183.200 
199.775 
681.195 
143,008 
290.977 
619.964 

6.900 

651 

209.045 

154,473 

8.156 


Total $3,771,010 

Liabilities — 

Capital  stock $500,000 

Surplus  fund 200.000 

Undivided  profits 16,152 

Deposits,  subject  to  check 2,340,044 


$4,595,040     $2,580,444 


Certified   checks 

Treasiu-er^s  checks 

Certificates  of  deposit. 

Open  accounts 

Tune  deposits 

Due  to  banks 

Payment  of  dividends.. 
Other  liabilities 


38,807 

5,380 

29,600 


$500,000 

200.000 

3.763 

3,138.913 

45,393 

12,508 

209,000 


65,100 

44,411 

17,. 500 

514,016 


194,154 
27,188 
17,500 

246,621 


$200,000 

40,000 

44.404 

1.784.495 

13.034 

5.722 

131,974 

40,917 

56".769 

263'.  129 


Total. 


,771,010     $4,595,040     $2,580,444 


Resources- 


Exchange  Trust  Co.  (Boston). 

Dec.  31  '20.  Dec.  31 


Stocks  and  bonds $3,340,561 

Cash  in  offices  and  banks 2,283.705 

Safe  deposit  vaults,  furn.  &  fixtures..  33.996 

Demand  loans 1.238.385 

Time  loans.. 6,637,802 

Loans  on  real  estate 4,459,542 


19. 


.844.135 
2,066,997 
25.000 

837,072 
5,785,871 
3,513,225 


Dec.  31  '18. 

$1,910,750 

1,523,969 

f.89"f.634 
3,327.238 
3,406,889 


Total $17,993,991 

Liabilities — 

Capital $1,000,000 

Surplus 1,000.000 

Profit  and  loss 264,876 

Deposits.. 15,729,115 


$15,072,300  $12,059,880 


$600,000 
600,000. 
188.326 
13,683,974 


$600,000 

400,000 

165,420 

10,894,460 


Total $17,993,991 

1920. 
Rate  of  int .  pd .  on  dep .  of  $300  &  over  2  % 

Dividends  paid  in  calendar  year $120,000 


$15,072,300  $12,059,880 
1919.  1918. 

2%  2% 

$48,000  $36,000 


Federal  Trust  Co.  (Boston) 

Dec.  31  '20 


Rbsou  tccs 

State  of  Massachusetts  bonds] $2,663,7461 

Other  stocks  and  bonds J I 

Loans 9,295,929 

Real  estate 49,005 

Cash  on  hand  and  in  bank 2,441,012 

Customers^    liability    under    foreign 

bills  redlscounted 

Customers^  liability  under  acceptances 

Subscriptions  to  Liberty  Loans 

Foreign  bills  of  exchange 

Customers'   liability  under  letters  of 

credit 


Dec.  31  '19. 

.$80,000 

2.831,792 

9.794.841 

73.024 

2.286,173 


75,814 
1,091,894 

493,830 

11.900 


,453,118 
,141.559 
633.533 


Nov.  20  '18 

$178,000 

2.517,574 

9,251,067 

31.292 

2,469,971 

430.264 
857.514 
626.500 


Total $16,123,130  $20,294,040  $16,362,182 


Liabilities — 

Capital  stock ' $1,000,000 

Surplus  and  undivided  profits 493.082 

Deposits 13,447,566 

Sinking  fund 

BUls   payable 700,000 

Notes  and  biUs  redlscounted 470,581 

Acceptances 

Letters  of  credit 11,901 

Foreign  bills  redlscounted 


$1,000,000 
541.121 

14,354.127 

23.758 

718.000 


$1 .000,000 

502,484 

12,918,020 


2.210.653 
633.533 
812.848 


718.000 

674.164 

857.515 

60.000 


Total $16,123,130  $20,294,040  $16,362,182 


*Hub  Trust  Co.  (Boston). 

Resources —  J)fr.  31   '20     Nor.  17 

Uiillrd  HlaU'H  bondH   $131,241  S148 

Other  slocks  and  bond« 178,865' 

Loans  on  ntal  estate )                       f  11 

Uoniand  loans 1,097,4781  143 

Time  loans _ .J                      [  318 

Hanking  house,  furniture,  fixtures  and  vaults 48, .500  43 

(."ash  In  Kcserve  banks 421.834  113 

(Checks  on  other  banks 33.258/ 

Cash  in   va\ilts.. 111.594  68 

Other   assets 24, 


Total $2,022,770        $871 

Liahililies — 

Capiial  stock $500,000        $200.i 

.Surnlus  fund 1  68.117/            .50.i 

Undivided  profits J  1^            13. 

Dfwnund  deposits j  (         523. 

Time  dojmslts 1.454.6.531           48, 

Duo  to  banks I           .'?6,| 


19. 
,080 

.000 
.580 
,480 
,701 

,822 

,178 
,756 
,597 


Total $2,022,770 

Savings  Department  (additional) a$400,438 

*  Began  business  June  19  1919.     o  As  of  Nov.  15  1920. 

Hyde  Park  Trust  Co.  (Boston). 


$871,, 
.<>294,: 


Resources — 

U.  S.  and  State  of  Mass.  bonds 

Other  stocks  and  bonds 

Loans  on  real  estate 

Demand  loans  with  collaterals 

Kcal  (islalc  \>v  forcc'iuro 

Time  loans  with  collateral 

Other  time  loans 

U.  S.  certificates  of  indebtedness 

Banking  house,  furniture  and  fixtures 

Due  from  reserve  banks 

Cash:  Currency  and  specie 

Other  assets,  internal  revenue  stamps. 

Total $1,598 

Liabilities — 


Dec.  31 

.   .$123, 

175, 

88 

71 

19 

174 

460 


■20. 
700 
620 
4.56 
803 
615 
075 
519 


Dec.  31  '19 

$162,071 

135.996 

138,061 

.35.1.54 


Dec.  31  '18. 

$229,446 

123,516 

94.613 

20.866 


.50, 
282 
151, 


700,497 

30.000 

.55.000 

388,165 

181.752 

21 


000 
640 
853 
55 

336  $1,826,717  $1,716,868 


/  219,656 

I  401 .992 

60.000 

69.000 

308.688 

198,869 

322 


Capital  stock $200,000 

"      "  25,000 

40.048 


Surplus  fund 

Undivided  profits 

Uncompleted  loans 

Deposits  subject  to  check 

Certificates  of  deposit 

Certified   checks 

Treasm-er's   checks 

Due  to  other  banks 

Dividends  unpaid 

Reserve  for  taxes 

Reserved  for  interest  on  deposit. 
Other  liabilities 


,2.50, 

2, 

5 

17 

50 

4 


.527 
505 
130 
236 
000 
000 


3,000 

- 890 

Total  liabilities $1,598,336 


$200,000 

20.000 

31.600 

4.263 

1,467.685 

18.613 

6.100 

7.715 

69.724 

4.017 

2,000 

5.000 


$200,000 
20.000 
22,102 


1.429.234 

5,151 

831 

1,236 

41.659 

3.012 

1.000 

2.000 

642 


$1,82«.717     $1,726,868 


International  Trust  Co.  (Boston). 


Resources- 


Dec.  31  '20.  Nov.  17 


Stortcs  and  bonds $2,419,893 

Time  loans. 15.106.1581 

Demand  loans 6.519.023/ 

Banking  house 1.000.000 

Acceptances  purchased 

Contingent  liability  on  acceptances..  442.454  • 

Customers  liability  under  acceptances  2.183.514 

Ca.sh  on  hand  and  in  banks 5.674.004 

Foreign  exchange 

U.  S.  and  other  bonds  borrowed 

Real  estate  by  forecio.sure 30,866 

Total. $33,375,915  $31,901,790  $23,750,359 

Liabilities — 

Capital  stock... $2,000,000 


$2,560 
20.665 

1.000 

308 

544 

1.670 

4,552 


•19 
141 
138 

000 
364 
483 
965 
,699 


Dec.  31  '18. 

$2,146,708 

'   13.177.274 

[     4.522.686 

1.000,000 


600,000 


73,919 

2.826.101 

3,671 


$1,500 
2.311, 


000 
715/ 


Surplus  fund 2,000,000 

Undivided   profits 490,460/ 

Reserved  for  taxes.  &c 186,928 

Rediscounts 5,096,7,50  2,130, 

Acceptances 2,190.219  1,670, 

Continsent  liability  under  accept^ces.  442,4.54  .544, 

Deposits 20,969,104  23,143 

U.  S   and  other  bonds  borrowed 600, 

Sinking  funds :          

Total. .$33,375,915  $31,901,790  $23, 

Savinss  deposits  (additional) $3,454,272     $3,114,448     $3, 

Trust  department  (additional) $1,659,558     SI. 550, 619 


,903 
.965 
483 

,724 
000 


18 


500,000 
500,000 
439,545 
143.489 
.537,177 
73.919 

40Y.449 

153J79 


Jamaica  Plain  Trust  Co.  (Boston). 

Dec 


Resources — 

State  of  Massachusetts  bonds 

Other  stocks  and  bonds 

Loans  on  real  estate 

Demand  loans  with  collaterals 

Other  demand  loans 

Time  loans  with  collateral 

Other  time  loans 

Overdrafts 

Banking  house,  furniture  &  fixtures. 

Safe  deposit  vaults 

Due  from  reserve  banks 

Due  from  other  banks 

Cash:  Currency  and  specie 

Other  assets 


31  '20. 

$4,868 

666.410 

568.506 

376.655 

72.370 

108.818 

268.028 

23 

29.300 

11.000 

,54,280 

10,519 

78,448 

1.010 


Dec.  31  '19. 

$4,868 

582.999 

522,410 

281.903 

47.064 

111.947 

242.623 

93 

29.800 

11.096 

32,393 

12,631 

94,298 

35,970 


Dec. 


750,359 
150.081 


31  '18. 

$4,868 

409.391 

306.050 

211.867 

28.738 

143.135 

207.105 

15 

29,800 

7,300 

74,822 

27,355 

87,496 

43,560 


Total . 

Liabilities — 
Capital  stock 

Surplus  fund 

Profit  and  loss 

Deposits  subject  to  demand 

Certificates  of  deposit 

Certified   checks 

Treasurer's   checks 

Open  accts.  not  pay.  within  30  days. 
Other  liabilities 

Total  liabilities 


$2.2.56.235  $2,010,095  $1,581,502 


$200,000 

21.. 500 

16.331 

2.006,705 

3.700 

891 

253 

6.466 

389 


$200,000 

20.000 

20.565 

1.758.426 

3.500 

2.430 

123 

4.983 

68 


S200.000 

20.000 

7.989 

1.339.993 

12.000 

1.314 

36 

127 

43 


$2,256,235  $2,010,095  $1,581,502 


Liberty  Trust  Co.  (Boston). 

Resources —  Dec.  31  '20.  Dec.  31 

State  of  Massachusetts  bonds 

Other   investments $631,788 

Loans  on  real  estate 2.036.797 


Demand  loans 480,761 

Time  loans 3,790,867 

Banking  rooms 64,000 

Interest 

Cash  on  hand  and  in  banks 1.311.821 

Victory  loan 63.200 

Total. .$8,379,234  ' 

Liabilities —                                     > 
Capital  stock $.500. 000 

Surplus  fund.- 500.000 

Undivided  profits  (less  expenses) 60,781 

Deposits 6. 3.57, 63 1 

Dividends  unpaid 12.670 

Bills  payable  inc.  ctf.  of  deposit 299,.373 

Notes  and  bills  redlscounted 605.609 

Uncompleted  loans 43.170 

Total $8,379,234  ' 

1920 


19. 

$39,652 

657,599 

686,148 

497.854 

2,883,516 

54.748 

1,047 

1.181.864 

53.500 


Dec.  31  '18. 

$40,000 

918.006 

525.113 

419.705 

2.254,910 

2,500 

585 

1,095,186 


$6,055,928     $5,256,005 


$200,000  $200,000 

350.000  300.000 

35.678  66.892 

4,814,276  4.388.330 

5.035  5.043 

376.685  180.000 

244.002  115.740 

30.252  

$6,055,928  $5,256,005 

1919.  1918. 

Rate  of  Interest  paid  on  deposits.. 2%  com..4H%  sav.      2%  2% 

Dividends  paid  in  calendar  year lO%              10%  10% 
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Market  Trust  Co,  (Boston). 


Resources —  Dec.  ;il  '20. 

V.  8.  and  State  of  Mass.  bonds $ltH  .399 

Other  stocks  and  bunds 7S7.935 

Loans  on  roal  estate 97().4()r) 

Demand  loans .         417.296 

Time  loans _      1.514,081 

Banklnj?  house,- 25.000 

Beal  estate 

Safe  deposit  vaults 

Due  from  banks 

Cash 

Overdrafts 

Suspense. .   


S.,S60 

3.W,:<44 

90,931 

5.092 


Vec.  31 

$545 

742 

897 

4, -if) 

950 

25 

() 

8 

398 

100 


19. 

173 
,620 
,6«0 
.iir,7 

.566 
,000 
,.■>()(> 
360 

1361 
,174] 
920 
,794 


Dec.  31 

$,')60 
927 
7X5 
261 
981 
25 


•18. 
.285 
693 
217 
512 
832 
.000 


8, 
380, 


Total $4,616,411     $4,134,780     $3,930,847 


Liabilities — 

Capital  stock 

Surplus  fund 

Undividud  profits.. 

Deposit 

Duo  to  other  banks. 

Rediscounts 

Hills    payable 

Dividends   unpaid,. 


$400,000 

100.000 

95,68S 

3.401.493 

6,237 

392.903 

250.000 

90 


$400,000 

100.000 

71.8.''.3 

3.163.,'>62 

117.587 

281.778 


$2.'')0,000 

20(1.000 

Sl.KlO 

3.277.234 

121.773 


Total $4,646,411     $4,134,780    $3,930,847 


Massachusetts  Trust  Co.  (Boston) 

Resources —  Dec.  31 

U.  8.  and  State  of  Ma.ss.  bonds $4-17 

Other  stocks  and  bonds 1 ,239 

Loans  on  real  estate,  net 3.3IS 

Demand  loans  with  collateral 2.505 

Other  demand  loans 867 

Time  loans  with  collateral 1.370 


Other  time  loans 

Safe  di'posit   vaults 

Due  from  reserve  banks 

Duo  from  other  banks 

Cash:  Currency  and  specie 

Other  ca.sli  items 

Subs,  due  Liberty  Loans 

Other  assets 


4.860 
14 

1.739 
366 
189 


•20. 

.a.w 

,962 
•SOO 
.427 
.185 
,160 
,707 
,000 
.^S 
266 
731 


2.051 


Dec.  31  •lO. 

$922,721 

1.5V5.S:i5 

3,161,22.^) 

2.9'(7,-10(i 

745.722 

1.542.335 

3.312.816 

1  1.00') 

1.148,.'>()S 

251.167 

389.102 

135 


Dec.  31  '18. 

$604,226 

1.056,274 

1. 98 1.436 

1.406.220 

605.849 

1.894,612 

2.147.511 

1, "),.'■>.■>» 

1.001.177 

149.409 

518,917 


1.748 


180.000 


Total $16,951,207  $16,345,250  $11,567,185 

Liabilities — 

Capital  stock $1 

Surplus   funds 

Undivided  profits 

Deposits 11 


Certificates  of  deposit. 

Certificates  of  deposit  (time) 

Cert  if  led    checks 

Treasurer's  checks 

Open  acc'ts  not  pay^le  within  30  days 

Due  to  reserve  banks 

Due  to  other  banlcs 

Reserve  for  taxes ... 

Dividends  unpaid 

Bills  payable 

Notes  and  bills  redlscounted 

Other  liabilities 


,000,000 
500.000 
339.042 
.943,304 
369.043 

63,871 
6,645 

69.263 
604,441 

92,775 
213.845 


$1,000,000 
500.000 
299.844 
13,606.768 
55.455 
30.000 
48,976 
41.306 
149.866 
80.735 
241,553 


$500,000 

250,000 

242,411 

9,884.767 

52.354 

14.190 

59.440 

100.847 

156.735 


40,105 

200,000 

.508,531 

342 


17,550 

209".  755 
3.446 


16.684 

95.000 

194.366 

391 


753.438 
680.404 
197,344 


.?7,303,594 

.S300.000 
300.000 


Total... $16,951,207  $16,345,250  $11,567,185 

Metropolitan  Trust  Co.  (Boston). 

Resources —                                             A'or.  15  •20.  Nor.  17  •lO.  Dec.  31  '18. 

U.  S.  and  State  of  Mass.  bonds 1     $677,758/       $244,327  ,'$298,514 

Other  stocks  and  bonds J                     I         475,862  333.226 

Loans  on  real  estate.- 1                      f         302, .578  .527.550 

Demand   loans }  7,766.284{     3.214, .583  1,235,835 

Time  loans J                      [     3.390,366  3,171,476 

Bankins  house,  fixtures  and  fixtures.           80.707            98,606  96,807 
Customers^   liability  under  letters  of 

credit 91,287  

Acceptances 107.636  18,194 

Due  from  reserve  banks 1   1.358.503/      1.094,248 

Due  from  other  banks J  i      1,048,695 

Cash 241.207  230,511 

Other  resources — accrued  interest 29,480 

Total $10,232,095  $10,238,737 

Liabilities — 

Capital  stock $.500,000         $.500,000 

Surplusfund 400,000  400,000 

Guarantyfund 2,437  

Undivided  profits 180,921           137,840  79,519 

Deposits _-.     7,846,601       7,019,1.58  5.609,230 

Due  to  other  banks 716.048  516,2.53 

Liability  under  letters  of  credit 91,287  

Billspayable 424,000  

Rediscounts 1,194,.500          896.709  498,592 

-Acceptances 107.636  18,194  

tTnconipleted  loans 24.000  

Reserved  for  depreciation 11, ,500  

Total $10,132,095  $10,238,737  .$7,303,594 

New  England  Trust  Co.  (Boston). 

Resources —                                          Dec.  31  ^20.  Dec.  31  '19.  Dec.  31  '18. 

Stocks  and  bonds 82.986,915     $3,295,622  $3,344,412 

Real  estate 1,700,000           700,000  700,000 

Demand  and  time  loans 22. ,579. 231     24,420.572  17.864.639 

Cash  in  bank  and  office- 3,805,325       5.230,171  4.657.274 

Other  as.sets..- 1.724,222          353,828  904.487 

TotaL.- - $32,795,693  .S:i4.000.193  $27,470,812 

Liabilities — 

Capital  stock--. $1,000,000     $1,000,000  $1,000,000 

Surplus - 2,000,000       2,000.000  2.000.000 

Earnings  undivided 698,493           736,083  813,001 

Deposits-- 21.990.301     25,011,604  21.180.924 

Other  llabiUties 7.106,899       5.252.506  2.476.887 

Total $32,795,693  $34,000,193  $27,470,812 

Old  Colony  Trust  Co.  (Boston). 

Resources —                                          Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Investments ^... $15,199,242  $26,377,069  $28,556,623 

Demand  and  time  loans.. 98.369,774     98,. 580,-591  81.462,642 

BankinK  offices 3.643.308       3,348,715  2,843.000 

Customers  liability  and  acceptances.     6.224,804     15.058.682  12.634,710 

Due  from  banks 18.745,262     24,865,425  23,371.825 

Exchanges  for  clearing  house 3.957.686       5,257.455  7,286.106 

Cash 3,461,549       5.088,879  4,295.220 

Total 149,601,625  178,576.816  160.450.126 

Liabilities — 

Capital  stock $7,000,000     $7,000,000  $6,000,000 

Surplus.- _ 9.000.000       9,000  000  8.000.000 

Undivided  profits. l.,539.914       1..345,428  941.402 

Reserved  for  taxes  and  interest 651,318          916.060  1.034.602 

Reserved  for  depreciation •     302,006  25:<  614 

Notes  payable  at  Federal  Res.  Bank.     4.896.000       7.000.000  3.000,000 

Subscriptions  to  Liberty  Loans 3.700.000 

Acceptances  and  letters  of  credit 6,832.088     15.419.776  13.561.638 

Deposits... 119,380,299  137.641.939  124.212,484 

Total     $149.601 ,625$178,576.816$160.450.126 


360 
948 


399 

9.096 

24.3:J4 

16.438 

13 


$373,412 

$100,000 

10.000 

1.994 

210„597 

2,400 

190 

100 


♦Old  South  Trust  Co.   (Boston). 

Resources —                                             A'or.  15  20.  Nui.  17    19.  Dec.  31  '18. 

Stocks  and  bonds-. $33,471  $263,992         $177,286 

Liberty  Loan  bonds. 71,058 

Loans  on  real  estate 74.043  81,631            123,260 

I )iinand  loans  with  collateral 36,542  201,274           166.9.54 

Othir  (li'niaud  loans 215,809  338,214            186,470 

Time  loan  with  collateral 36,649  76.132           124..531 

Other  time  loans 430,985  8:13,090          673,725 

Ovirdrafis 6,431  12,603  

llankiim  house,  furniture  and  fixtures           45,768  46.927              17,832 

Due  from  reserve  banks 123,930  281,641              51,.'>40 

Due  from  otlK-r  banks 79,722  19,606                5.500 

Customers'  liability  on  acceptances..  9.651  600  

iievenue  and  Wot  Savings  stamps 436  416               4,113 

(^ash 26, .575  64, .584              17,801 

Other  a.ssel8 64,609  81.465             35,630 

Total $1,184,621  $2,302,175     $1,652,000 

Liabilities — 

Capital  stock $500,000  $200,000         $200,000 

Surplusfund 40.000             40,000 

Undivided    profits... 45,809             37,960 

De|)osits  subject  to  chock 583,070  1,676,2.52        1,190,301 

Deposits   (time) 17,197  191,360  

Due  to  banks 3.227  114,035           120, ,506 

Hills  payable 71.300  25,000             63,000 

Acceptances 9.651  600  

Tollers'  overs 176  21.837 

Other  Uabilitlos 9.119               1.479 

Total $1,184,621  $2,302,175     $1,652,000 

Savings  department  (additional) $749,905  $1,572,793     $1,184,965 

*  The  Old  South  Trust  Co.  was  closed  for  business  from  Dec.  18  1919  to 
July  9  1920.  We  give  the  statement  for  Nov.  17  1919  just  before  the  closing, 
and  Nov.   15  1920.  just  after  reopcming  for  business. 

Revere  Trust  Co.  (Boston). 

Resources —  Dec  '31  '20.  Dec.  31    19.  Jan.  12  '18. 

U.  S.  and  State  of  Mass.  bonds. $118,900  $119,6.50          $73,990 

Other  stocks  and  bonds 69.664  49,289             71.9.38 

Loans  on  real  estate .52,968  45,923             .56.445 

Demand  loans  with  collaterals 31,284  62,123             28.704 

Other  demand  loans 57,077  72,625             13,328 

Tune  loans  with  collateral- 42,661  40.214             23,200 

Other  lime  loans 198,226  177.772             48,769 

lianking  house,  furniture  and  fixtures            7.669  7,679               6.758 

.Suspense  account 1.994  1.561 

Accrued    interest 

Due  from  Reserve  banks 33.695  20.904 

Due  from  other  banks 1,142  731 

Cash,  currency  and  specie 15.331  29.852 

Other  assets 144  26 

Total $630,755  $628,348 

Liabilities — 

Capital  stock. $100,000  $100,000 

Surplusfund 10.000  10,000 

Undiv.prof..lessexp..int.  &  taxespald           17.626  11.064 
Deposits   (demand) 

Subject  to  check 351.045  348.518 

(Certificates  of  deposit 3.100  3.100 

Certified  checks 2,060  1,290 

Treasurer's  checks 661  2,829 

Dividend   checks 18  159 

Deposits   (lime) — 

Ctfs.  dep.  not  pay.  within  30  days.             7,257  25,000 

Open  acc'ts  not  pay.  within  30  days             1.495  6.391 

Accrued  interest 251  2.415 

Bor.-owed  on  United  States  bonds 116.000  115,000 

Construction  mortgage  account 

Due  other  banks 21.103  

Reserve  for  taxes 2,541 

Other  liabilities 1.39  45 

Total    liabilities $630,755  $628,3''8 

Roxbury  Trust  Co.  (Boston). 

Resources —                                           .  Nov.  lo'20. 

United  States  and  Massachusetts  bonds $13 .987 

Other  stocks  and  bonds 220,983 

Loans  on  real  estate 64.000 

Demand  loans 82 ,320 

Time  loans 147,352 

Banking  house,  furniture  and  fixtm'es 15,756 

Due  from  reserve  banks 41,797 

Due  from  other  banks 11 .007 

Cash 46.713 

Other  resources 1.735 

Total $645,650 

Liabilities — 

Capital  stock $200,000 

.Surplus  fund 30,000 

Undivided  profits 8,012 

Deposits 373,637 

Due  to  other  banks 17,190 

Bills  payable 15 ,000 

Uncompleted    loans 

Other  liabilities 1.811 

Total $645,650 

Savings  department  (additional) S338,025 

South  Boston  Trust  Co.  (Boston). 

Resources —  Dec.  31  '20.  Dec.  31  '19. 

U.  S.  and  State  of  Mass  bonds. $254,695  $315,811 

Other  stocks  and  bonds _         473, .509  493.663 

Loans  on  real  estate 1.284,095  852,463 

Demand  loans  with  collaterals. 325.328  248,404 

Other  demand  loans 19,730  2.765 

Time  loans  with  collateral 736,392  1.135.856 

Other  time  loans .         267.088  203.736 

Syndicat*»  participations 144,737 

Overdrafts 194  26 

Banking  house 43.000 

Furniture  and  fixtures 2,883  

Due  from  other  baiilis 164,390\ 

Due  from  reserve  banks 200.734/  288.900 

Cash  and  cash  items 150,217  166,044 

Other  assets 6,698  199 

Total- - .$3,928,959  $3,852,504 

Liabilities — 

Capital  stock- $200,000  $200,000 

Surplusfund- .50.000  50,000 

Undivided   profits 20.504  26.146 

(Juarantv  fund 3.044  

Deposits  subject  to  check 1,181.873  1.407.'}S4       1.420,147 

Liberty  Loan  account 2,666  56.590          376.784 

Certificates  of  deposit 5.340  3.899                1.112 

Certified  checks. 10.999  27,068                K,122 

Treasurer's  checks 25.772  71.563             57,449 

C'lrisi  mas  Club .    .    2.432  

Deposits,  savings  department 2.400. ,562  1,892.004       1.243.329 

Dividends  unpaid 5.000  5.000               5.000 

Rediscounts ._  90.000  

Other  liabilities,  reserve  for  Interest..           20,767  22.S50               8.380 

Total  liabilities $3,928,959  $3,852,504     $3,376,406 


5.000 
1.461 


1,627 
40.000 

43 


$373,412 


Nov.  17 '19. 

$14,222 

233.514 

54.000 

104,818 

119.207 

15.678 

52.741 

8.343 

32.241 

596 

$635,360 

$200,000 

30,000 

10.228 

370.795 

15.680 


8.600 
57 


$635,360 
$211,596 


Dec.  31  '18. 

$746,705 

331.699 

449.928 

252,942 

3.370 

736.963 

192.703 

94.737 

299 


384.499 

182.440 

121 


$3  ..376.405 

$200,000 

50.000 

6.081 
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State  Street  Trust  Co. 


Resources —  Pit.  :j|  '211. 

Loaru? S2'.».tiS7,022 

In vost.monts \  ,r>'Z().'.iHI> 

Cash  In  office  and  biinlcs '.t.;M;{.1'.M 

Real  estaUi  and  safo  d(!i)oslt  vaults I  ,<)().'!  .Oli.'i 

Liability  on  accoi)t.  «.t  accept,  purch.     .'{.OHO.iM.? 

Liability  under  lott<!rs  of  (xedit lt>:{,Or>!> 

Notes  and  bills  rtHliscountcd r).!)H().«70 

Other  assets 380.51') 


(Boston). 

/>rr.  .'U  'IS. 

$27.320..SB'J 

2.377.100 

H.Hfi.'i.lOO 

1 .0.5H„54.'; 

5.10.'>.'103 

11  8. .'514 

■1.37I.KI0 

168.546 


Dec.  31 

$18,358 
(i.lOH, 
7,009, 
1.002 

i.(m 

2 
3,604 


•18. 
539 
794 
905 
726 
,594 
,817 
,435 


Total.. 


...$51,218,779  $49,385,772  $37,788,810 


$2,000,000 
3.227. .574 
3,091.561 

242,737 
177.  l.W 
5.980.870 
1.50,000 
35.905.694 
443.185 


$2,000,000  $1 
3.245,374  1 
2,990,772   1 


000,000 
920,342 
522.596 


1,573,436 
118,514 

4,371,810 

496,000 

34,464,140 

125.720 


65,000 
3.604,435 

29.676".437 


Liabilities — 

Capital  stock 

Surplus  and  undivided  profits 

Acceptances 

Acceptances  of  other  banks  endorsed 

and   sold 

Customers'  letters  of  crexlit 

Liabilities  for  rediscounts 

Bills  payable     

Deposits 

Other  llabiUties - 

Total $.-)l. 218,779  $49,385,772  $37,788,810 

1920.  1919.  1918. 

Rate  of  Interest  paid  on  deposits 2%  2%  2% 

Dividends  paid  in  calendar  year 12H%  10%  11% 

*Tremont  Trust  Co.   (Boston). 

Resources—                                            Nor.  15  "20.  Dec.  31  "ig.  Nov.  1  '18. 

Stocks  and  bonds. ».')32,704  $712,726  $909,870 

Loans  on  real  estate ,599.209  552.699  787,498 

Demand  loans 1,065.686  391.9.55  416.899 

Time  loans -.- 4,200.896  4.940.001  1.929.922 

Real  estate 2,105,040  89,885 

Oustomors' liability  acct.  acceptances  15,510  

Banking  house,  furniture  and  fixtures         127.285  108.803  43.727 

Cash  on  hand  and  in  banks 828.075  1,532.870  671,353 

Other  resources 6.732           3,917 

Total $7,382,097  $10,344,094  $4,853,071 

Liabilities — 

Capital  stock - $1,229,300  $200,000  $400,000 

Surplus 444,6'.0  50,000  200,000 

Undivided   profits 145..38.',  169,266  71,021 

Deposits 4,980,37'!  9,394,420  3.891,979 

Bills   payable - --.         297,988  200.000  20.000 

Acceptances 15,510  

Notes  rediscounted 305,409            

Due  mortgagors 268,789            269,703 

Other  liabUitles 98  24,999  368 

Total -  $7,382,097  .$10,344,094  $4,853,071 

*  Institution  was  closed  by  the  State  Bank  Commissioner  on  Feb.  17  1921. 


United  States  Trust  Co.  (Boston). 

Resources —  /}i:c.  M  '20     /^'c.  31    19. 

»1. 612. 560 

4.891.065 

2,990.8.58 

7.380.186       8,696,973 


$1.6.56,883 
4.862.851 
3.967,092 


125. 2.W 
5(X).000 
2 18,. 5.57 
.330.2.'»<; 
403.609 
2f>8 


176.186 

3.0J5.415 

413.387 

1 .599 


U.  H.  and  .State  of  M;iss.  bonds 

Other  Ktoi-ks  and  bonds 

Loans  on  r(M»l  estate 

Demand  and  time  loans 

CustomerH'    liability    on    acceptances 

and  letters  of  credit 

United  .SlaUts  bonds  borrowed 

Hyndicat<!  participations 

Due  from  banks 

Cash  on  hand 

Other  as.sets.. 

Total $21,444.9.52  $21,837,043 

Liabilities — 

Capital  .stock $1,000,000 

Surplus 1,000.000 

Undivided  profits 272.716 

Acceptances  and  letters  of  credit 125.2.50 

United  States  bonds  borrowed .500.000 

Deposits.. 16.448.635 

Notes  &  bills  redls.  with  Fed.  Ues.Bk.     2.094.000 

Other  liabilities 4.3-50    

Total.. $21.444,9.52  $21  ,S:i7.043 

..506     $1,569,417 


Nob.  1    18. 

$814,687 

2,939,272 

369,631 

5, 749. .599 


$1,000,000 

1.000.000 

266,875 


182.737 

1,420.348 

354.310 

607 

$11,831,191 

$1,000,000 

1.000.000 

170.232 


17.405.640 

2.164.462 

66 


8.513.909 
1,147.050 


$21,444 

Trust  department  (additional) SI. 699 


$11,831,191 
$1,576,593 


*Winthrop  Trust  Co.  (Boston). 

Resources—  Dec.  31  '20.  Dec.  31  '19. 'Dec 

U.S.  and  State  of  M;i.ss.  bond.s 

Other  stocks  and  bonds 

Loans  on  rwil  estate 

Demand  loans  with  collateral 

Other  demand  loans 

Time  loans  with  collateral 

Other  time  loans 

BanklnK  hou.se 

Duo  from  Reserve  banks 

Cash,  currency  and  .specie 

Acceptances 

Other  a.ssets 


.?33,967 
295,977 
.59.725 
50..5,59 
29.655 
19.890 
104.818 
28,340 
64,545 
39,124 


37 


$62,611 

276,785 

4S.875 

16,129 

27,4.50 

13.980 

77.609 

17.785 

85,334 

26.686 

5.000 

34 


.  31  18. 
$38,965 
242.044 
20.. 500 
.50.075 
16,875 
43.775 
.39.823 
16,789 
.57,068 
23.278 


Total 

Liabilities— 

Capital  stock 

Surplus  fund 

Undivided   profits 

Deposits  subject  to  check 

Certified  checks 

Treasurer's  checks 

Due  to  Reserve  banks 

Due  to  other  banks 

United  States  bond  account. 

Acceptances 

Other  liabilities. 

Reserved  for  taxes 

Construction  loans 


$711,638        $658,178        $549,792 


$100,000 

25,000 

16,363 

558,257 

1,584 

7,898 


Total . 


$100,000 

25,000 

7,506 

441,060 

76 

3.142 

25.736 

3.007 

5,000 

5,000 

33,500 

884 

8,278 

S71 1.638        $658,178 


178 
2.358 


$100,000 

25.000 

2,529 

311,313 

388 

6,797 

25,165 


78,000 


$.549,192 


*  Began  business  Sept.  9  1918. 
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Aldine  Trust  Co.  (Philadelphia). 


Resources —  Dec.  31  '20. 

Real  estate  mortgages $14,315 

Stocks  and  bonds 1.006,469 

Loans  on  collateral 1.379.265 

Loans  on  commercial  paper 592 ,607 

Banking  house 150.000 

Cash  on  hand 57,569 

Cash  on  deposit 122,403 

Total $3,322,628 

Capital  stock  paid  in. $517,600 

Surplus  fund 340.560 

Undivided  profits 78.912 

Deposits 2.004,493 

New  capital  accoimt 24,960 

Dividends  unpaid 103 

Ground  rent.  4% 100,000 

Bills  payable 256,000 

Total - $3,322,628 

Trustdept.  (invest.  &uninvest.,add'l)       S;;i92,897 


Dec.  31  '19.  Dec.  31  "18. 

$14,700  $7,350 

554,687  614.236 

1.425.899  771.565 

355,617  238,182 

150,000  135,000 

160.288  139.704 

87.948  71.736 

$2,749,139  $1,977,773 


$385,700 

261.420 

58.252 

1,656.313 


$200,000 

150.000 

50,285 

1,142,425 


39 
101,515 
286„500 


63 
100,000 
335,000 


$2,749,739 
$280,499 


$1,977,773 
$260,056 


American  Bank  and  Trust  Co. 

Resources — 

Cash  and  notes 

Due  from  reserve  agents 

Legal  reserve  security  at  par 

Nickels  and  cents 

Check  and  cash  items 

Due  from  banks ._ 

Commercial  paper-  on  one  name 

Commercial  paper  on  two  names 

Time  loan  with  collateral 

Call  loan  with  collateral 

Loans  secured  with  bonds  and  mortgages 

Stocks  and  bonds 

Mortgagas  and  judgments 

Real  estate  and  building 

Furniture  and  fixtures 

Overdrafts 


(Philadelphia), 

Dec.  31  '20.  Dec.  31  '19. 

..   $186,236  $149,445 

275.153  188.165 

333.439  188,165 

227  317 

2,091  303 

5,811  167 

206,847  131,951 

385,790  201,779 

562,632  .500,122 

396,372  320,466 

48,800  40,000 

889,643  694,042 

12,500  6,900 

65,791  50,891 

14,006  14,006 

1.1,59  1,082 


Total $3,386,497 

Liabilities — 

Capital  stock .$300,000 

Siu-plus 100,000 

Undivided  profits , 63 ,836 

Deposits  subject  to  check 1,853,309 


Demajid  certificates  of  deposit. 

Deposit  by  Commonwealth  of  Pennsylvania. 

Certified  checks 

Treasm'or's  checks 

Saving  fund  depoisits 

Dividends  unpaid 


10,056 
25.000 
56,749 

936 
976,433 

178 


$2,789,459 

$297,250 

70,000 

80,272 

1,583,891 

10,694 


11,169 

3,335 

732,728 

120 


Total $3,386,497     $2,789,459 


Belmont  Trust  Co, 


(Philadelphia), 

31  '20.  Dec.  31  '19. 
.$1.52,386 


Resources —  Dec. 

Cash  on  hand  and  due  from  banks $141,100 

Commercial  &  other  paper  purchased.  196,451  251,385 

Loans  on  collateral 403,360  232,799 

Loans  on  bonds  and  mortgages 33,380  48,550 

Stocks,  bonds,  &c .501.852  .595,822 

Mortgages.. 264.311  220,311 

Banking  house,  furniture  and  fixtures  50.007  49,065 

Miscellaneous  assets 13,093  2,835 

Accrued  interest  receivable 12.776            


r>ec.  31  '18. 

$146,273 

211,605 

176.557 

43.400 

532.638 

174.411 

49.887 

7.717 


Total . 


..   $1,616,339     $1,553,153     $1,342,488 


Capital  stock $125,000  $125,000 

Undivided  profits 99,455  82,089 

Deposits 1,360,263  1,301,050 

Other  liabilities.. 20,060  45.014 

Accrued  interest  payable 11.555 

Total $l,616,3o  S1.5.>3.1.53 

Trust  department  (additional) $80,4.56  873.289 


$125,000 

75,111 

1.137.771 

4.606 


$1,342,488 
.$70,978 


luinj  uepitruuiein,  ta-uufiioiiai; .tijou.^.do  ^i^.zo^  .>/u.y 

Note. — Rate  of  int.  paid  on  deposits;  2%  check  and  3  J4  %  savings  fund. 


Central  Trust  &  Savings  Co.  (Philadelphia). 

Resources—                                           Dec.  31  '20.  Dec.  31  '19.  Dec.  31    18. 

Stock  investments .$1,267,166  $1,344,353  $1.739, .5.53 

Commercial  &  other  paper  purchased     4,577,607  8,154.043  2.805.710 

Amount  loaned  on  collaterals 3.636.768  750. .581  3.146.913 

Real  estate,  furniture  and  fixtures...         373.173  368.588  375.695 

Cash  on  hand 463.869  492.479  454.054 

Cash  on  depo.sit 2,195.638  1,527,280  996.951 

MiscoUaneous 12,722  15,357  15,770 

Total $12,526,943  $12,652,681  $9,534,646 

Liabilities — • 

Capital  .stock .$750,000  $750,000  $750,000 

Surplus  fund 700,000  600,000  525,000 

Undivided  profits 64,626  18.260  46,161 

Deposits 10,936,085  11.185,279  8.160,278 

Other  liabilities 76,232  99,142  53.207 

Total. $12,526,943  $12,652,681  $9,534,646 

Trust  department  (additional) $3,543,204  $3,576,693  $3,597,854 

1920.  1919.  1918. 

Rate  of  int.  pd.  on  dap.  of  $500  &  over    2  &  3%  2  &  3%  2  4:3% 

Dividends  paid  in  calendar  year 6%  6%  6% 

Chelten  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '20.  Dec.  31 '19.  Dec.  31 '18. 

Real  estate  mortgages $306,050  $247,550  $343,702 

Loans  on  collateral.  &c 1,355.814  1,370,530  917,284 

Real  estate. 185,849  113,487  114.251 

Cash  on  hand 116.774  108.121  62.787 

Cash  on  deposit 82.540  138,805  187,937 

Bonds,  stocks,  &c 1,490,984  1,309,514  1,462,862 

Other  assets 11,847  9,933  7,103 

Total $3,549,858  $3,297,940  $3,095,926 

Liabilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus  fund 125,000  125,000  125,000 

Undivided  profits.. 55.317  40,548  23,696 

General  deposits 3,140,664  2.777.392  2.717.230 

Other  liabilities 155.000  30.000 

Reserve  for  depreciation  of  securities.  28.877  

Total $3,549,858  $3,297,940  $3,095,926 

Trust  department  (additional) .$465,995  S420.745  $408,170 

1920.  1919.  1918. 

Rate  of  interest  paid  on  deposits 2%  demand:  3.65%  time 

Dividends  paid  in  calendar  year .$16,000  $14,000  $12,000 

The  Colonial  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  31  '20.    Dec.  31  '19.  Dec.  31  '18. 

Real  estate  mortgages. $75,550  $86,550  $32,050 

Stocks  and  bonds 2,223.134  1,740,271  1,568.996 

Loans  on  collateral 2,274,083  2,600,662  1,875,433 

Furniture  and  fixtures 16,7,56  18,777  8,278 

Cash  on  hand  and  in  banks 1,023,786  638,494  311,098 

Commercial  and  other  paper  owned.     1,928.435  1,198,774  879,169 

Other  assets . 90.195  59,577  16,019 

Total. $7,631,939  $6,343,106  $4,691,043 

Liabilities — 

Capital  stock  paid  in.. .$500,000  $300,000  $300,000 

Surplus  and  undivided  profits 600.020  385.898  348,.534 

General  deposits. 5,744.803  4.932.208  4.042.509 

Bills  payable  and  rediscounts 744.755  725.000            

Reserve  for  taxes,  etc 42,361  

Total $7,631,939  $6,343,106  $4,691,043 

Trust  funds $1,624,750  $1,457,153  $1,285,496 

1920.  1919.  1918. 

Rate  of  interest  paid  on  deposits 2%  to  3K%  check;  3  to  3.65  savings 

Dividends  paid  in  calendar  year lO%  8%  4% 
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Columbia  Avenue  Trust  Co.  (Philadelphia). 

Resources—  Uec.:il'>0.     /Jec.  31  "19.  Dec.  31  "IS. 

Oasli  on  hand  and  due  from  banks...      $604,139         $773,145        $761,135 
Commorcial  and  other  paper  owned..         296,097  296,596  206,496 

Loan.s  on  collatoral. 1,163.751        1.227. 448  871.660 

Loan.s  on  bonds  and  mortgages 51.942           395.780  8(').714 

Stocks,  bonds.  &c 2.501.19H       2,047,073  1.649,025 

Mortgages 219.670           207.654  196.958 

Banking  house,  furniture,  &c 180,000           180,000  ISO.OOO 

Other  real  estate. 7,200             62.250  195.375 

Miscellaneous  asset* 1,637                1.820  185.099 

Total $5,325,634     $5,191,672  $4,332,492 

Liabililies — 

(■Capital  stock. $-100,000         $400,000  $400,000 

Surplus  and  undivided  profits 604,397           595.064  563.196 

Deposits 4.297,952        4.175,240  3.347.825 

Dividend  unpaid 16.000             16.000  16.000 

Miscellaneous  liabilities 7.285               5,368  5.471 

Total $5,325,634     $5,191,672  $4,332,492 

Trust  department  (additional) $1,612,174     $1,438,310  $1,158,919 

Commercial  Trust  Co.  (Philadelphia). 

Resources—                                           Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Oash  on  hand $285,908        $258,569  $183.,307 

Due  from  banks.  &c 4,914.204       4,900.588  2.779.878 

Loans  and  discounts 20.295.356     14.963.927  10.190,069 

Stocks,  bonds.  &c. 8.951,751       8,680.667  7,149,827 

Real  ostato  and  vault... 166. ."iOO           102.262  103.170 

■Customers'  liability  on  acceptances..         ,500,000  300,000  

Other  assets 191,U4j           164.038  278,666 

Total $35,304,761  $29,360,051  $20,684,917 

Liabilities — 

Capitalstock ...$2,000,000     $2,000,000  $1,000,000 

Surplus 2,7.50,000       2.750,000  1.7.50,000 

Undivided  profits.. 428,143           435.611  374.618 

Deposits  subject  to  check 24,634,168     20.54J.7U  13.863.0a3 

Loans  &redisc.  Fed.  Reserve  Bank-.     4.992,450       3.132.420  3,484,320 

Acceptances.. 500,000  300,000  

Other  liabiUties 200,309  212.896 

Total ..$35,304,761  $29,360,051  $20,684,917 

Trust  department  (additional) 26,723.009  $21,711,119  $18,276,586 

1920.              1919.  1918. 

Rateof  lnt.paldondep.of$300&over               2%                  2%  2% 

Dividends  paid  In  calendar  year 16%                16%  16% 

Commonwealth  Title  Ins.  &  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '20.  Dec.  31  '19.  Dee.  31  '18. 

Real  estate  mortgages $948,744         $936,208  $610,890 

Bonds  and  stocks. , 4.104,133       5.023.803  4.675,138 

Loans  on  collateral 2,931.753       2.922.687  2.545.553 

Real  estate 1.204.138       1.226.067  1.182.648 

Cashonhand 321.417          391.861  229.629 

Cash  on  deposits 429,422          427.756  464,583 

Other  assets 316,753           138,905  142,060 

Total $10,256,360  $11,067,287  $9,850,501 

Ltaoiltties — 

Capital  stock  paid  in.. $1,000,000     $1,000,000  $1,000,000 

Surplus  and  reserve  fund 1.250,000       1,250.000  1.250.000 

Undivided  profits 367,460          369.767  1.50,061 

Deposits. 7,186,540       8,012,692  6,627,591 

Bills  payable 400,000  800.000 

Other  UabiU ties 452.360            34.828  22.849 

^  Total $10.2.56..360  $11,067,287  $9,850,501 

Trust  department  (additional). 25,077,677  $24,458,843  $21,691,441 

„          ,,          ^                                                   1920.              1919.  1918. 

Rate  oflnt.pd.  on  dep.of$200&  over                2%                   2%  2% 

Dividends  paid  in  calendar  year 12%                 12%  12% 

Continental-Equitable  Title  &  Tr.  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '20.    Dec.  31  '19,  Dec.  31  '18. 

Real  estate  mortgages. $1,399,434        $721,349  $690,819 

Stocks  and  bonds 3,910.453       4,531,629  3.669.296 

Loans  on  collateral. 6.019.317       5.783.749  4.270.922 

Customers'  time  loans  on  L.  L.  bonds      322  000 

Real  estate 14.465          757.631  773.458 

Cash  on  hand  and  in  banks 1.738.024          900.374  1,384,825 

Other  assets 345.955          383.173  479,679 

Total $13,427,648  $13,077,905  $11,590,999 

Liabilities — 

Capitalstock $1,000,000     $1,000,000  $1,000,000 

Surplus  and  reserve  fund 1.000,000       ±,000,000  1.000.000 

Undivided  profits 298,878          311,718  260.524 

General  deposits 10,695.149     10.044.891  8.713,648 

Spec.  I'ns  on  L.L.bds.  for  customers.      322.000 

Dividends  unpaid. 3,767                  695  560 

BUls  payable 200.000          417.000  100.000 

Other  liabUities 229,854          303.601  194,267 

Total $13,427,648  $i 3,077.905  $11,590,999 

Trust  department  (additional). $9,184,425     $8,232,259  $7,359,381 

„  ,  .  .  1920.  1919.        1918. 

Rate  of  mterest  paid  on  deposits 2%  sight.  3.65  time  2%  s't.  3%time 

Dividends  paid  in  calendar  year $135,000  $90,000  .$80,000 

Empire  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Cash  on  hand $90,003          $99,566  $39,180 

Due  from  banks  and  bankers 63,005            22.052  57  856 

Loans 361.193          340.487  238;379 

Stocks,  bonds,  &c 486.508          479.981  522  204 

Mortgages 244,410          227.943  190.264 

Real  estate,  furniture  and  fixtures 56.787             54.344  54  652 

Miscellaneous 1..301                  950  553 

"Tptal $1,303,207     $1,225,323  $1,103,089 

Liabilities — 

Capital  stock  paid  in $1.56.575        $156,575  $156,575 

SurpUisfund_.      31.0401           64.343  49,811 

Undividetf  proHts 64,522/ 

Deposits                979,017           939,316  768,577 

Unpaid  dividends 53                    89  150 

Bills  payable. 72.000            65.000  127,976 

_,  Total . $1,303,207     $1,225,323  $1,103,089 

Trust  department  (additional) $29,366          $23,J59  $21,401 

Excelsior  Trust  &  Savings  Fund  Co.  (Philadelphia). 

Resources—                                            Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Cashonhand                $763,302        $743,198  $859,569 

Due  from  banks   &c... 133.646           121.496  157.502 

Stocks  and  bonds 991,427       1,164  571  919.111 

Loans  on  collateral 1.376.972          857.675  548.438 

Mortgages. 389.875          273.204  142,779 

Real  estate,  furniture  and  fixtures 51091             49  900  48  721 

Other  assets ^      10,152              9,320  13.'l63 

79*^-- $3,716,465     $3,219,364  $2,689,283 

Liamlittes — 

Capitalstock.    $300,000        $300,000  $300,000 

Undivided  profits  and  reserve  fund..         165.643           152.393  104  757 

Deposits. 3,101,615       2.659.472  2,279!406 

BUls  payable  on  time 130.000  100.000 

Miscellaneous. 19,207               7.499  5,120 

Total $3,716,465     $3,219,364  $2,689,283 


Federal  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '20.  Dec.  31  '19.  Dee.  31  '18. 

Rouils $892,880  $785,862  $729,540 

Real  estate  mortgages 280.400  237.570  212.773 

Ivoans  on  collateral 1.882.922  1.957.684  1.413.879 

lyoaiis  on  personal  securities 430.709  379.464  214. 02S 

Real  estate 96.583  97.921  66.200 

C'a.shonhaiid 48.368  138.110  106.960 

("ash  on  deposit 294,647  241.207  200,474 

Other  assets 13,948  5,083  6.840 

Total.. $3,906,596  $3.8-12.901  $2,949,694 

Liabilities — 

Capital  stock $200,000  $125,500  $125,600 

Surplus  fund 178.808  131.578  1(J9.I08 

General  deposits  payable  on  demand.     3.177,788  3,300.823  2.715.086 

Bills   payable 350,000  285.000            

Total $3,906,690  $3,842,901  $2,949,694 

1920.  1919.  1918. 

Kato  of  Int.  pd.  on  dep.  of  $500  &  over 2%  check;  3  H  %  savings 

Dividends  paid  in  calendai-  year 10%  6%  i  4  ex.  ^%  &  3  ex. 


Fidelity  Trust  Co.  (Philadelphia). 


Resources —  Dec.  31  '20. 

Mortgages $3 .859.7.52 

Stocks,  bonds.  &c 26,043,272 

Loaus 29,681,795 

Real  estate,  office  buiUliiig  and  lot  -  2,100,823 
U.  S.  Govt,  bond.s  borrowed  &  pledged  669.900 
Cust  Diners' liiil).  on  accep.ifc  let.  of  cred.         2()0.0<K) 

Cash  on  hand 702,893 

Cash  on  deposit 5,241,787 

Accrued  interest 524.972 

Miscellaneous 451.435 


Dec.  31  '19. 

$1,165,403 

23.ltil.021 

29.576.072 

862.887 


Dec.  31  "18. 
$4,507,300 
24.156.960 
24.030,197 

888,388 


458.775 

4.881.212 

233,746 

8.432 


707.916 
3.572.103 

268.430 
718,889 


Total $69,476,619  $63,347,548  $58,850,182 


Liabilities — 

Capital  stock $5,200,000 

Surplus  and  profits 17,870.978 

Depo.slts 36.661.448 

Bills  payable 7,939,000 

U.  S.  securities  borrowed 669.900 

Acceptances  executed 200.000 

Ground  rents 380.000 

Mortgage 260,000 

Other  liabilitias,  accrued  taxes 295,293 


$5,000,000 
17.060.406 
29,522.351 
11,483,792 


$5,000,000 
17,259.346 
24,802,431 
10,865,792 


280,999 


922.613 


Total 

Trust  department  (additional) 


...$69,476,619  $63,347,548  $58,850,182 
...246,969,603  238.723.115  232,186.445 


Finance  Co.  of  Pennsylvania  (Philadelphia). 

Resources —                                          Dec.  31  '20.    Dec.  31  '19.  Dec.  31  "18. 

Cashonhand $79,789           $73,401  $66,525 

Due  from  banks,  &c 854.947           371.313  407.291 

Commercial  and  other  paper  owned-.         137.877           514.814  300,000 

Loans  on  collateral 468.286           499.187  519.076 

Stocks,  bonds,  &c 5,338.9,59       5.234.740  5.480.558 

Mortgages 317,000          317,000  317,000 

Other  assets... 54,559             62,137  259.039 

Real  estate 2,662,202       2,544,668  2.203.458 

Total $9,913,619     $9,617,260  $9,552,947 

Liabilities — 

Capitalstock $3,000,000     $3,000,000  $3,000,000 

Undivided  profits  and  reserve  fund-.     2.547.984       2.320.441  2,285.840 

Deposits 2,053,177       1.544.834  1.369.386 

Bills  payable -.      2.268.000       2.6,55,000  2.890.000 

Miscellaneous  liabilities 44,458             96.985  7.721 

Total .$9,913,619     $9,617,200  $9,552,947 

Frankford  Trust  Co.  (Philadelphia). 

Resources—                                           Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18 

Real  estate  mortgages $581,520        .$:587,670  $384,030 

Stocks  and  bonds 3.760.090       3.537.908  3.345,202 

Loans  on  collateral 1,285,412        1.005.747  802.829 

Loans  on  personal  securities 465.211           439.252  114.817 

Real  estate .52,296             52.450  25,819 

Cash  on  hand  and  reserve  bonds 376,5391         774,713  828.085 

Cash  on  deposit 297,268/ 

Other  assets  (incl.  vault,  fum.&fixt.)           14,234             21,088  11,472 

Total. $6,829,171     $6,218,828  $5,512,254 

Liabilities — 

Capitalstock S2.50,000        $2,50.000  $250,000 

Surplus  and  reserve  fund. 400,000           400.000  400.000 

Undivided  profits 151.807           116.559  104.861 

Gen.  dep.  payable  on  demand  &  time     5,854,864       5.318.695  4.657.923 

Other  liabilities.- 172.500           133.574  99.470 

Total $6,829,171     .S6, 218.828  $5,512,254 

Trust  department  (additional) $3,648,638     $1,334,562  $1,222,657 

Franklin  Trust  Co.  (Philadelphia). 

Resources—                                            Dec.  31  '20.  Dec.  31  "19.  Dec.  31  "18. 

Bonds  and  mortgages  and  real  estate.  $1,427,291     $1,213,774  $1,151,728 

Stocks  and  bonds 3.690,003       3,908,767  3,394,992 

Amt.  loaned  on  coll.  &  personal  sec.     6.787.669       6.138.203  3.974,129 

Cashonhand 471.893           435,556  594.309 

Ca.sh  on  deposit.. 924.257           892.136  887.476 

Other  assets.- 509             23.986  30.605 

Total $13,301,622  $12,612,422  $10,033,239 

Liabilities — 

Capital  stock  paid  in .$1,000,000     $1,000,000  $600,000 

Surplus  and  undivided  profits. 779.481           012.694  392.668 

Dividends  unpaid 243                  263  429 

Deposits -.   10.391.898       9.374.465  8.114.852 

Bills  payable 1.130.000       1.400.000  700.000 

Mortgages  (20-22  South  15th  St.)..-          225.000  225,290 

Total $13,301,622  $12,612,422  $10,033,239 

Trust  department  (additional) $4,420             $2,439  $169 

Germantown  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '20.   Dec.  31  "19-  Dec.  31  "18 

Oash  on  hand,  due  from  banks.  &c..       $953,398         $963,109  $759,580 

Loans  on  collateral 6,208.708       5.684.795  4.357.529 

Loans  on  bonds  and  mortgages 587.430           559.151  327.320 

Stocks,  bonds,  &c 3.783.266       3,960,934  4,818,406 

Commercial  paper 195.000  

Real  estate,  furniture  and  fLxtures...         302,16.3          231,671  219,598 

Other  assets 51,290            51,034  38,920 

Total $12,081,345  $11,450,694  $10,521,353 

Liabilities — 

Capitalstock $1,000,000     $1,000,000  $1,000,000 

Surplus  and  profits 1,194,864       1.140.713  1.101.246 

Deposits 9,886.481       9.309.981  8,420.107 

Total $12,081,345  $11,450,694  $10,521,353 

Trust  department  (additional) $22,582,351   $21,289,345  $19,434,353 

1920.               1919.  1918. 

Rateofint.  paid  on  dep.  of$500&  over             2%          2%  2% 

Dividends  paid  in  calendar  year 10%          10%  10% 
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Girard  Avenue  Title  &  Trust  Co.  (Philadelphia). 


Dec.  31 
.       $210. 
74!), 


Resources — 
Roul  xstato  mortgagos 

Stocks  and  boiidH 

Call  loans  on  collateral 1 

Coin nicrcial    paper 

Real  estate 

Cash  on  hand 

Cash  on  deposit 

Furniture,  fixtures  and  vault 

Miscellaneous 

Total $2,910 

Liabililics — 


20:j 
50 

10!) 

9!) 

5 

47 


Dec.  31  19. 

$211,700 

.O I  2,003 

1,092.039 

132,912 

.50,000 

101.193 

«•»  .000 

3.. OH 

182.118 


•20. 
.573 

rms 

210 
312 
000 
H21 
70.5 
1 39 

437 

859     $2,350,746 


Capital  stock ,5200.000 

-        ■        -       ■  ,000 

.038 
1.000 
.918 
.400 
.837 
.8.59 
.842 


Surplus  fund 

Undivided  profits 

Keserve  for  depreciation 

Deposits,  special \ 

General  deposits,  payable  on  demand  J 

Other  liabilities 

Total. $2,910 

Tr  ust  department  (additional ) $52 


100, 

0.5.1 

.50.1 

1.041. 

1.439. 

7. 


.?20n.000 

100.000 

72,103 


Dec.  31  "18. 

$191.1.50 

4.50.012 

872.280 

103,130 

.53.890 

112.2.50 

1.33.170 

.5.889 

101.480 

$2,084,163 

$200,000 

100.000 

69.346 


1.856.481        1,594.017 

116.162  114.800 

$2,084,103 
$42,668 


$2,350,740 
$43,470 


Resources- 
Cash  on  hand  and  in  banks.. 

Loans 

Securities 

Real  estate 


Girard  Trust  Co.  (Philadelphia). 


Customers'  liability  on  acceptances. 
Other  resources 


Dec.  31  '20. 

.W.  8.50. 333 

29.7!)8.285 

20, .541. 804 

3.371,912 


Dec.  31  '19.  Dec. 


2.50,000 
1.56,286 


.S5. 119.709 

33.390.5.52 

23.355.177 

3,520,909 

400,000 

136,978 

Total. $63,974,620  $65,929,385 

Liabililies — 

Capital  stock .S2,.500.000 

Surplus  fund 7,500,000 

Undivided  profits 1,304,875 

Bills  payable  and  rediscounts 6,391,500 

Deposits. - 45,703.245 

Dividend 325.000 

Drafts  and  bills  accepted ^.         250,000 

Other  liabilities 

Total 

Trust  dept.,  e.xcl.  of  corp.  trusts 


$  8 

30 

20 

3 


S62 


31  '18. 
3.30, .530 
215.3!)3 
790,030 
363,754 

^6^500 
,898,213 


$2,500,000 

7, .500. 000 

1.191.8.59 

7.482.510 

46.030.010 

225.000 

400.000 


$2 

7 

1 

11 

39 


.500.000 
500.000 
365.412 
,379.520 
705.727 
225.054 

162'560 


.$63,974,620  $65,929,385  $62 
-250.014,593  231.978.595  221, 


898.213 
544.949 


Trust  &  Safe  Deposit  Co.  (Philadelphia). 

Dec.  31  '20.  £>ec.31  '19.    Dec.  31 '18. 
$295,226 


Guarantee 

Resources — 

Cash  on  hand i .$337,817 

Due  from  banks  and  bankers 1.070,278 

Loans  on  collateral 4,962.555 

Loans  on  bonds  and  mortgages 960,315 

Stocks,  bonds.  &c -.-     2,420.320 

200.000 

358.413 

536,464 

97,570 

44,684 

229,800 

23,601 


reserve. 


1,137.060 
4.447.824 

907.563 
2,619.065 

200,000 

591,68.=; 

495,643 
87.483 


$294,795 
767.936 

3.468.104 
436.100 

3.264.355 
195.000 
585.783 
547,134 


Legal  securities. 

Mortgages 

Real  ftstate,  furniture  and  fixtures. 

Interest  accrued 

Overdrafts 

Contingent  assets 

Other  assets 

Total $11,241,817  $10,905,307  ^9^86.295 

Liabilities — 

Capital  stock $1,000,000 

Surplus  fund- - 400.000 

Undivided  profits.- 256.8.59 

Reserve  to  cover  depreciation  in  sec.  74,134 

Deposits 8.684,522 

Bills  payable,  incl.  L.  L.  loans  disC-.         500,000 

Interest  payable  to  depositors 69.621 

Contingent   liabilities 229,800 


63,158 


$1,000,000 

400,000 

200,744 

71,735 

8,454.287 

685.000 

61.331 


27.088 


$1,000,000 
400.000 
119.854 

7.699".644 
335.000 


Other  liabilities. 


26.881 


32,210 


31.798 


Total -$11,241,817  $10,905,307     $9,586,295 

Trust  department  (additional) $20,549,001  $19,666,085  $19,417,583 

Haddington  Title  &  Trust  Co.  (Philadelphia). 


Dec.  31  '20. 
&c $1,550,343 


Resources 
Bonds,  stocks 

Mortgages 

Loans  on  collateral  &  bonds  &  mtges. 

Commercial    paper 

Cash  on  hand 

Cash  on  deposit 

Office  building,  furniture  &  fixtures. 
Other  assets 


51.100 

612,5941 

213,772/ 

89,300 
154,376 

72,999 

24.582 


Dec.  31  '19. 
$1,559,058 
58.600 

842.690 
88,841 

204,619 
71,522 

48,744 


Total $2,769,066 

Liabilities — 

Capital  stock $125,000 

Undivided  profits 127,960 

Deposits 2,.364,573 

Other  liabUities , 151.533 

Total .•$2,769,066" 

1<)20. 
Rate  of  int.  paid  on  deposits-_2%  check,  4%  sav. 
Dividends  paid  in  calendar  year $7,500 


Dec.  31  '18. 

$1,425,754 

24,600 

482.870 

69.097 

236.887 

60.740 

29.404 

$2,874,074'  $2,329,352 


$125,000 

88,949 

2,477,399 

182,726 


$125,000 

66,679 

2,135,887 

1,787 


$2,874,074 
1919. 

9C7- 


$2,329,352 
1918. 
check,  314   sav. — 
$7,500     $7,500 


Hamilton  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31  '20.  Dec.  31  '19. 

Cash  on  hand... $82,518  $112,971 

Checks  and  due  from  banks,  &c 243,979  230.373 

Reserve  bonds 263.600  224.800 

Commercial  and  other  paper  owned.  .  415,486  408,316 

Loans  on  collateral 655,267  578,417 

Loans  on  bonds  and  mortgages 293,192  271,449 

Stocks,  bonds,  &c _ 9.32,014  949,969 

Mortgages 232,350  153,800 

Real  estate,  furniture  and  fixtures 287,511  296,045 

Accrued  interest  receivable 22,169  26,615 


Dec.  31 
$116 
312 
318 
356 
390 
142 
789 
154 
290 
24 


$3,252,755     $2,896 


.$200,000 

200,000 

60,710 


Total $3,428,086 

Liabilities — 

Capital  stock.. $200,000 

Surplus  fund.. 200.000 

Undivided  profits 77,<)47 

Reserve  for  depreciation 10.011 

Deposits... 2.827.975 

Bills  payable 100.000 

Dividends  unpaid 129 

Accrued  interest  payable 14.424 

Total $3,428,086 

Trust  department  (additional) $85,683 

Holmesburg  Trust  Co.  (Philadelphia) 

Resources —  Dec.  31  '20.  Dec.  31  '19 


$200, 

200, 

41, 


'18. 
,014 
,999 
,470 
,816 
,040 
,710 
,986 
,212 
,621 
,256 
J24 

000 
000 
978 


2,777,741       2,444.558 


182 
14,122 


$3,252,755 
$81, .336 


Cash  on  hand $55,500 

Due  from  banks  and  bankers 90,907 

Commercial  and  other  paper  owned-  52.439 

Loans  on  collateral 159.939 

Bonds 687,.335 

Mortgages 105.098 

Real  estate,  furniture  and  fixtures..           39,389 
Miscellaneous  assets 6.837 

Total... $1,198,044 

Liabilities — 

Capital  stock  paid  in $125,000 

Surplus  fund 70,000 

Undivided  profits 35.149 

Deposits 967,234 

Dividends  unpaid 107 

Miscellaneous  liabilities 554 

Total.-- $1,198,044  " 

Trust  department  (additional) $24,360 

1920. 

Rate  of  interest  paid  on  deposits 2 

Dividends  paid  in  calendar  year 7  % 


$60,673 

57,272 

41,384 

154.987 

655.072 

94.419 

38,800 

5,548 


$2,896 

$71 


Dec.  31 

$44 

97 

32 

120 

601, 

98 

38 

7, 


116 
,472 

,124 
,333 


'18. 
490 
875 
621 
191 
305 
537 
000 
852 


$1,108,155     $1,040,871 


$125,000 

70.000 

33.421 

879,129 

93 

513 

$1,108,150  ■ 
$21,625 
1919. 
check:  3%  savings 

5%  5% 


$125,000 

70.000 

30.816 

814,237 

283 

535 

$1 .040.871 
$21,414 
1918. 


Industrial  Trust,  Title  &  Savings  Co.  (Philadelphia). 

Dec.  31    19.   Dec.  31    18. 

.$820,051      $1,320,287 

3.0.V2.2S4        1,581,935 

11.1.50 


Resources —  Dec.  31  "20. 

Cash  and  reserve - SH08.903 

Loans  on  collateral 3.8.59.406 

Loans  to  depositors 72,401 

Mortgages  and  ground  rents .  1.074.275 

.SU)cks,  bondH,  &c 4,0.39,825 

Heal  estate  (free  of  encumbrance) 10,600 

Hanking  house 116,305 

Total    ... 

Liabiliticr 


1,121,235 

3,917,005 

79,212 

60,400 


1.277, .590 

3.278.907 

172.512 

.56.214 


$9,981,716     $9,062,658     $7,687,446 


Capital  stock  (full  paid) $.500,000  $.500,000        $.500,000 

Surplus. 1.175.000  1.175.000        1.1.50.000 

Undivldixi  proflt-s  fnet) 1H2.!»10  98.979            63.942 

Set  aside  for  taxes  accrued 18.000  20.000 

Dividends  unpaid 40.000  40.005  

Treasurer's  checks  outstanding 1 .383  

DIvidiinds  duoJan.  15 - 

Deposits 7.034.422  7.148.674 

Reserve  for  depreciation ^1 30.000     100.000 

Total .S9.9H1.716  $9.002.0.58 

Trust  funds  (additional) $4,075,469  $4,202,820 

1920.  1919. 

Dividends  paid  in  calend<ar  year 16% .17% 


Interest  paid  on  depo.sits. 


2%  check;  3.05  savings  • 


36.000 
6,818.603 
100.000 
$7,687,445 
$3.1.34.617 
1918. 
14% 


Integrity  Trust  Co.  (Philadelphia). 

Resources —                                            Dec.  31    20.   Dec.  31  '19.  Dec.  31  "18. 

Real  estate  mortgages $709,695        $997,007  $1,210,429 

Stocks  and  bonds 3.177.145       3.138.649  3.1.32.218 

Loans  on  coll.  &  com.  paper  purch...     6.060..593       5.5.56.287  3.076.522 

Real  estate,  furniture  and  fixtures...         l''9.261             82.379  86.186 

Cash  on  hand  and  on  deposit 680.2.54           818.598  965.571 

Other  assets 13.689             34.714  242.345 

Total $10,770,637  $10,627,694  $8,713,271 

Liabilities — 

Capital  stock. $.500,000        $500,000  $.500,000 

Surplus  fund 1,.500.000       1., 500, 000  1,325,000 

Undivided  profits 325,701           239.810  332,153 

Depasits... 8,428,868       8,351,428  6.631,027 

Other  liabilities 16.068             36,419  25.091 

Total ...$10,770,037  $10,627,094  $8,713,271 

Trust  department  (additional) .$2.011.9.53     $1,239,172  $1,275,134 

1920.               1919.  1918. 
Rate  of  interest  paid  on  deposits.  .2%  chk.;  4  sav.   — 2%  check;   3%  sav. — 

Dividends  paid  in  calendar  year $100,000          $90,000  $80,000 

■  Kensington  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '20.  Dec.  31    19.  Dec.  31  "18. 

Real  estate  mortgages $473,975        $229,560  $253,635 

Loans  on  collateral  c&  personal  secur.     5.620.828       4.244.802  2.366.835 

Stocks,  bonds,  &c. 2,382,882       2,302,399  2.497,514 

Cash  on  hand  and  on  deposit 1,1.56,704       1,763,170  1,238,449 

Banking  house..- 167.247           103.105  62.663 

Other  assets 1,234               2,448  28,290 

Total... .$9,802,870     $8,645,484  $6,447,386 

Capital  stock $200,000        $209,000  $200,000 

Surplus  and  undivided  profits 406.104           281,209  228.091 

Contingent  fund... 35.000             35.0i)0  35,000 

Deposits. 9,118„535       8.059.2.56  5.778.790 

Dividends  payable  Dec.  31 12.000             12.000  8.000 

Miscellaneous  liabilities 31.171             58.019  197.505 

Total.. .59.802,870     $8,645,484  $6,447,386 

Trust  Department  (additional) $172,898        $144,467  $112,707 

1920.               1919.  1918. 

Rate  of  interest  paid  on  deposits 2  %   check .  3  H  %  savings 

Dividends  paid  in  calendar  year 10%  &  2%  extra 6&2%  extra 

The  Land  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '20.   Jan.  31  '20.  Dec.  31  '18. 

Cash  on  hand - $.584,287         .5856.732  $712,756 

Due  from  banks.  &c 2.876.981       1.698.616  2.911.499 

Loans  on  coll..  bonds  and  mortgages-   13.014.001     14.8.38.431  8.338.104 

Stocks,  bonds,  &c 3.309.790       3,981,787  4.155.079 

Mortgages.. - - 2,975.341       2,288.867  2,751,939 

Real  estate,  furniture  and  fixtures 5,854,200       6,057,050  2,050,411 

Other  assets - 464.188    451,319  554,866 

Total $29,078,788  $30,172,802  $21,474,653 

Capital  stock  paid  in $3,000,000     $3,000,000  $2,000,000 

Surplus  and  reserve  fund 9,000,000       8,500.000  5.000,000 

Undivided  profits 628,108           5V6.,5.50  510.000 

Deposits... 16,014,607     16,434,437  13.964.653 

Other  liabilities... 436,073       1,661.815  

Total... .$29,078,788  830,172,802  $21,474,653 

Trust  department  (additional) $53,880,007  .$47,321,338  $48,753,292 

Statistics  for  Calendar  Year —                  1920.               1919.  1918. 

Amoimt  of  deposits  receiving  interest. $11. 383 ,754  $11,754,319  $12,075,240 

Rateof  int. paid  on  dep.of  $500  &  over         2%                   2%  2% 

Divs.  paid  in  cal.year  (payable  quar.)        20%                 20%  18>4  % 

Liberty  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '20.  Dec.  31 '19.  Dec.  31 '18. 

Cash  on  hand cf.116,185        $123,934  $119,902 

Due  from  banks.  &c 379.641           353.495  395.107 

Loans  on  collateral 1.347,677       1,343,444  1,292,971 

Stocks,  bonds,  &c... 979,235           985.098  1.198.007 

Mortgages 844.114           810,709  616,166 

Commercial  paper  purchased 129,331           110,318  63,189 

Real  estate,  furniture  and  fixtures...         312.453           285,500  296,000 

Other  assets 10.352  12,456  3,775 

Total 4.118,988     .$4,024,954  -$3,985,117 

Liabilities — 

Capital  stock $500,000        $500,000  $500,000 

Surplus 400.0001         555.610  554.089 

Undivided   profits 182.672/ 

Reserve  for  depreciation  of  securities.  65.000  41 .538  

Deposits 2,871.317       2,924.471  2.931,027 

Bills  payable 100,000  

Other  liabilities 3.336  ^ 1 

Total $4,118,988     .$4,024,954  $3,985,117 

Trust  department  (additional) 53,882,528     .54,129.530  $4,161,514 

Manayunk  Trust  Co.  (Philadelphia). 

Resources —                                          Scpf.  30 '20.  Dec.  31 '19.  Dec.  31  '18. 

Real  estate  mortgages. $332,380        5392,425  $367,602 

Stocks  and  bonds 1.451.311       1,352,970  1,018.755 

.Judgment  notes 975  1.485 

Loans 1.0.30.6,56          870,861  651,636 

Real  estate  and  fixtures. 75.810             69.500  71,650 

Cashonhand ^.         103.475           110,415  76,016 

Cash  on  deposit 308.805          320,0.55  404.888 

Other  assets 31.000             10.108  12.030 

Total  . .53,334.043     $3,139,669  $2,604,061 

fin  f)i  litxps~'^~ 

Capital  stock 52.50.000        $250.00.0  $250,000 

Surplus  fund 240.000          200.000  240.000 

Undivided  profits Ife.  9.240            21.759  25,492 

Reserve  for  depreciation  on  bonds B'   40.000  

General  deposits,  payable  on  demand     1,269.913       1,160,727  1,067,721 

Special  deposits 1. 230.899       1,041,176  976,575 

Bills   payable 270,000  340,000  

Other  liabilities 23.991^          66,007  44,273 

Total 53,334,043     $3,i;i9.069  $2,604,061 

Trust  department  (additional) 51,687,733  151,677,153  $1,417,797 
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Market  Street  Title  &  Trust  Co.  (Philadelphia). 

Resources—                                            Dtt .  31    •>».   Un  ■  31  ']  J  Dec.  31  "18. 

Oashonhand -.. $256,961         S307.673  $247..335 

Due  from  banks  and  bankers 479.103           975.155  376.963 

Loans  on  Cdilateral... \                      /      2.375.600  1.401.394 

Loans  on  bonds  and  mortgages (•3.444.1761         909.305  488.372 

Bonds.    &c 2.493.093        1.3SS.758  1.82S.20.' 

Mortgages - 65S.347           646,672  452.140 

Real  estate,  furniture  and  fixtures..         144. S02           11/ .913  101.018 

Miscellaneous  assets 79.173             66.440  54.0(M 

Total $7,555,955     $6.787.fl6  $4,949,758 

Liabilities — 

Capital  .stock  paid  In $250,000         $219.9,50  $224,810 

Surplus   fund 300.000           2,j0.000  225.000 

Undivided  profits 112.707           10.S.2S8  34.428 

Deposits 6.721.299        0.083.7,54  4,402„595 

Other  liabilities 171,949             95,524  62,925 

Total $7,5,55.955     $6,787,516  $4.949.7.58 

Trust  deparment  (additional) $19s.096        $182,675  $88,283 

1920.               1919.  191S. 

Rate  of  interest  paid  on  dejwsits — 2'";>  cheek  account.  3>i%  savinns — 

Dividends  paid  in  calendar  years. .  16  rag.  &  4  ext.  — 6%  reg.  &  10%  ext. — 

Merchants'  Union  Trust  Co.  (Philadelphia). 

Resources—                                            Dec.  31  "20.  Dec.  31  •19.  Dec.  31  MS. 

Cash  on  hand  and  in  banks $324.9.54         $339,8.^8  $404,078 

Demand  loans 503.6H0          4.55,306  424,321 

Time  loans.. 42.935            104,998  63,803 

Stocks,  bonds.  &c 2,043.495       2, .333,222  1,889„597 

MortKaKes 69,495            11  1. 775  143..325 

Banking  house 255.000          255.000  255.000 

Real  estate. 6.212             42.088  104.316 

Other  assets 34.232             46.675  40.51S 

Total 3.280.003     $3,691,922  $3,324,991 

Liabiliiies — 

Capital  stock $.500,000     $1,000,000  $1,000,000 

Surplus 250.000            100,000  100.000 

Undivided  proHts. \       327.832/            88.6.56  71.200 

Reserve  for  depreciation /                     \           55,000  55,000 

Deposits 2,196,555       2,242,329  2.076,335 

Time  bllN  payable 200,000  

Other  liabilities 5,616               5,937  22,456 

Total.                                 $3,280,003     $3,691,922  $3,324,991 

Trust  department  (additional) $3,222,859  $1,634,673 

1920.               1919.  1918. 

Rateof  Interest  paid  on  deposits. .2%  dem..  3%  sav.             2%  2% 

Dividends  paid  m  calendar  year $40,000          $40,000  $40,000 

Mortgage  Trust  Co.  of  Pennsylvania  (Philadelphia). 


Resources- 


Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 


Cash  on  hand 

Due  from  banks.  &c 

Loans  on  collateral 

Investment  securities         

$52 
1 .539 
34.000 
37.7.52 
10.223 
10.931 
4.569 

.$44 
171 
30,000 
31,751 
17,. 553 
11,858 
1,841 

.$93,218 

$50,000 
43,218 

$1,165 
39,630 
55,000 
26,763 

Mortgages                         

14,530 

Real  astate.      

18,578 

Other  assets 

Total 

LiabHities — 

Capital  stock 

Contingent  fund 

Deposits 

Other  liabilities 

$99,066 

$50,000 
49,066 

$155,666 

$125,000 

9,763 

18,802 

2,101 

Total. 

Trust  department  (additional) 

$99,066 

$93,218 

$155,666 
$7,500 

Mutual  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Oashonhand. $221,414        $226,490  $58,711 

Due  from  banks  and  bankers 299,828           161,830  148,370 

Commercial  and  other  paper  owned..         968,217           454,469  232,458 

loans  on  collateral 1,361,230       1,321,548  811,613 

Stocks,  bonds,  &c 523„560          553.821  540.769 

Mortgagas 70,150             72,716  75,610 

Tumiture  and  fixtures 21,738             16,807  9.290 

Real  astate 215.174           106.868  53.169 

Total. $3,681,311     $2,914,549  $1,929,990 

Liabilities — 

Capital  stock  paid  in $438,043         $438,043  $438,043 

Surplus 53,000  50,000 

Undivided  profits 139,356             85,315  44,692 

Deposits 3,103,912       2,147,791  1,277,951 

Miscellaneous  money  borrowed 193,400  119,305 

Total $3,681,311     $2,914,549  $1,929,990 

*Ninth  Title  &  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '20* 

Loans  and  investments $349,081 

Banking    hou.se 71,001 

Interest  accrued. 4,768 

■Cash  and  reserve 170,923 

Other  assets 13,957 

Total $609,730 

Liabilities — 

Capital  stock $167,550 

Surplus  and  profits 33,510 

Interest  unearned '     g 

Demand   depo.sits _  277,844 

Thne  4eposits 130,818 

Total $609,730 

»  Began  business  Oct.  7  1920. 

♦Northern  Central  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31  '20.  Dec.  31  '19. *Dec   31  '18. 

Cash  on  hand $63,591           $58,856  $59,139 

■Cash  on  deposit 90.875             55.770  45.015 

Commercial  naper  purchased 78.099             31,402  12.025 

Loans  on  collateral   335.957          300.475  95.075 

Bonds,  stocks,  &c 407,694           324.017  164,879 

Office  building  and  lot. 28,000             28.000  28.000 

Piu-niture  a-id  sixtures 14,528               8.837  5.012 

Other  resources 85             15,427  5,373 

Total $1,018,829        $782,784  $414,518 

Liabilities — 

•Capital  stock $150,000       $150,000  $148,630 

Undivided    profits 23.255  2  165 

Demand  deposits 557.152          469]432  235;226 

Saving  fund  deposits 282,599           161.187  30.662 

Reserves 5.823        

Total $1,018,829        $782,784  $414,518 

•  Began  Business  April  15  1918. 


Northern  Trust  Co.  (Philadelphia). 

Resources —                                            Oic.  31    20  Dec  :il    19.   Dec.  31  "18. 

Koal  estate  mortgages $693,425  $5,SI2,8S3  $1,185,405 

iionds  and  investment  sucuritleii 6,544,129  1.818,141  6,4.53.750 

Loans  on  collateral 3.S71».lhO  3.401.6(14  2.722.106 

Riial  estate. 492.170  45.). 455  460.985 

<  "asli  on  hartd  and  In  bank 737.401  80(i.I33  767 ..504 

Accrued  Interest 40.046  3o.547  29.019 

Total $12,386,351  $12,357,763  $11,618,769 

Ltahiliiies — 

CapiiHl  stock. $51K).(M)0  $.500,000  $.500,000 

Surplus  fund 2.0(J0,000  2.(X)0.0(»f)  2.0(t0.00fJ 

IJnciividi-d  pniflts 317, 1S3  243,917  249.156 

Unserve  for  depreciation 100,000  100,(100  lOO.CXK) 

Bills  pay.  for  U.  8.  &  Lib.  Loan  bonds          100.000            

Deposits 9.469,168  9,413,84';  8.769,613 

Total $12,3,S6.351   $12,357,763   $11,618,769 

Trust  department  (additional) $19,422.7,53  $17.8.55.202  $14,110,913 

North  Philadelphia  Trust  Co.  (Philadelphia). 

Resources —                                               Dec.  31  '20.  Dec.  31  "19.  Dec.  31  '18. 

Stocks  and  bonds $1,977,920  $1,H92,23S  $1,792,942 

Morig.iKc« 1,965.666  1,296,932  1,071,852 

Amount  loaned  on  collaterals 1.905,017  1.797.(i21  982,575 

Amount  loaned  on  personal  securities         2lS.t),59  178.06')  147.6(53 

0.a.sh  on  hand .  . 267 .05H  2SH.910  292,613 

Oa.sh  on  deposit  with  banks 405,776  311,651  268.253 

Real  estate,  furniture  and  fixtures.. .         243.295  225.317  106,271 

Other  assets 2.753  15.522  4.055 

Total   .$6,986,174  $6,006,251  $4,666,224 

Liabiliiies — 

Capital  stocJf $2.50.000  $2.50.000  $250,000 

Surplus  fund. 500.000  500.000  450.000 

Undivided  profits 77.288  07.0(50  59.538 

Other  liabilities 22.148            675 

Gen.  dep.  pay.  on  demand  &  time...  6,136.738  5.199,191  3,906,011 

Total $6,986,174     $6,006,251     $4,666,224 

Trust  department  (additional) $318,178        $303,502         $175,781 

Northeastern  Title  &  Trust  Co.   (Phila.) 


Resources — 
Cash  on  hand 

Due  from  approved  reserve  agents. 

(Commercial  paper  purchased 

Loans  on  collateral 

lionds.  slocks,  &c 

Office  bldg.  furniture  and  fixtures. 
Other  assets 


Dec.  31  '20 
$49,423 

.- 14.924 

111,850 

169.417 

.-  104.446 

, 46.132 

12.958 

Total $509,150 

Liabilities — • 

Capital  stock $161,750 

.Surplus  fund 18.320 

Undivided  profits 3.381 

Deposits 321.419 

Other  liabilities 4.280 


Total $509,150 

Northwestern  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31    20.   Dec.  31  '19.  Dec.  31  '18. 


Cash  on  hand $408,056 

Cash  on  deposit 501.882 

Commercial  paper  purchased 1.788.173 

Loans  on  collateral 1.587,440 

Loans  on  bonds  and  mortgages 1 ,852 ,904 

Stocks,  bonds.  &c l.(>40.618 

Mortages 1,663,150 

Real  estate,  furniture  and  fixtures 196,711 


$536,879 
474,052 

1,428,530 

2,582,881 
719,650 

1.554,562 
525,000 
109.387 


$372,311 
593.352 

1,135,836 

1,552,372 
770.100 

1.514,389 


74,000 


Total $9,638,935     $7,930,941     $6,012,360 


Liabilities- 

Capital... $150,000 

Surplus  fund 675,000 

Undivided  profits 50,465 

Demand  depo.sits 4,101,1.361 

Savings  fund  deposits 4,022.3.34/ 

Bills  payable 540.000 

Other  liabilities 100,000 


$150,000 

600,000 

33,647 

7,147.294 


$150,000 

525.000 

49,352 

5,288.008 


Total $9,638,935     $7,930,941     $6,012,360 


*01ney  Bank  &  Trust  Co 

Resources — 

Cash  on  hand 

Due  from  approve  reserve  agents 

Legal  reserve  securities 

Commercial  paper  purchased 

Loans  on  collateral 1 

Ijoans  on  bonds  and  mortgages 

Bond,  stocks,  &c 

Mortgages  and  judgments  of  record 

Off  ice  building 

Other  real  estate 

Furniture  and  fixtures 

Other  assets 


(Philadelphia). 

*Dec   31  '20 

$115,367 

202,282 

33,650 

186,146 

,523,593 

50,500 

261,749 

228,300 

82,531 

8,466 

16.828 

101,199 


Total $2,810,611 

Liabilities — 

Capital  stock $  125.000 

Surplus  fund 65.000 

Undivided  profits 67.872 

Demand   deposits 1.435.570 

Time  deposits 1.096.602 

Other  liabilities 20.567 


Total. -. $2,810,611 

Trust  department  (additional) $17,600 

*  Began  business  in  1920 

*Parkway  Trust  Co.   (Philadelphia). 

Resourced—  Dec   31  '20    Dec   31    19    Dec   31  '18. 

Cash  on  hand $33,006          $81.7.57  $60,954 

Cash  on  deposit 95. .395             74.384  50.853 

Commercial  paper  purchased 334.535          308.208  138.543 

Time  loans  on  collateral 89.998            73.1.")9  21.178 

Call  loans  on  collateral 1,36.243            65.286  107.400 

I/oans  on  bond  and  mortgage 19.111               7.380  6.000 

Bonds,  stocks.  &c 389.6;?8          242.8.56  77.185 

Mortgagas  and  judgments  of  record 22.612             22.806  12,927 

Furniture  and  fixtures 22.768              4.698  2,785 

Other  resources 196                   100  2,402 

Total $1,143,502        $880,634  $480,227 

Liabiliiies — 

Capital  stock $125,000        $125,000  $125,000 

.Surpliisfund 25.0001           25.173  20.000 

Undivided    profits. _  9.111/ 

Demand  deposits. 700.683          484.366  279.730 

Timedeposits 275.918          234.305  54.798 

Other  liabilities 7.790             11.790  699 

Total.. $1,143,502        $880,634  $480,227 

Dec   31  '20. 

Trust  department  (additional) .........._........._.  $4,261 

*  Began  business  June  24  1918. 
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Pelham  Trust  Co.  (Philadelphia). 

lOsoiirccs —  Ihc.'M'2U.   iJcc.il    '19.    /Jec.  31  '18 

Kial  vsinW  mortKages $S5.02r>  S78,r)75  $81,575 

Stoiks  and  bonds 51ti,505  52(),(W()  575,9(51 

Loans  on  oollaloral XVJ.Ofil  511,410  ■12S.«()7 

Loans  on  coiiimorclal  paper l}71,295  11.3,<)7(i  109.502 

C.-ush  on  hand 75.942  50.tiOO  50,718 

Cash  on  deposit 14:J.li:i  147, 17B  118,197 

Ucsorvo  bonds (i7..'>00  67,500  43,3.'>0 

Othor  assets... 02,735  72,250  14,460 

Hank  bulldinB  and  futures 47,750  47,75d  46,750 

Total $1,735,829  $1,614,997  $1,472,120 

Liabilities — 

Capital  stock .'i.1.50.000  8160,000  $l.'i0,000 

.Surplus  fund-. 80,000  80.000  80.000 

Undivided  profits 22.097  31.(158  30,193 

General  deposits  payable  on  demand.  1.477,333  1,328,299  1.106,888 

Other  liabilities. 6,399  25,040  105,039 

Total. $1,735,829     $1,614,997     $1,472,120 

♦Pennsylvania  Bank  &  Trust  Co.   (Philadelphia). 

Rt'sourccs —  *1>('C   31    20 

Ca,shonhand $42,173 

Oiif  lioni  approved  reserve  agents 130, .322 

Oonuiuii-fi.il  i)aper  piu'(iia,sea 664.453 

Time  loans  on  ciiUatinil 105,926 

Call  loans  on  tx)llatej-al... 82,486 

Homls,  stoeks.  etc 194.786 

MtKs.  and  judgments  of  record 1.34.270 

Office  building  and  lot 40,530 

Other  re;tl  estate 20,0.38 

Farnilure  and  fixtures 14,260 

t)verdrafts 1,667 

Other  as,sots -. 23,609 

Total -. $1,454,520 

Liabilities — 

Capital  stock $200,000 

Surplus  fund. 60,000 

Undivided  profits 2 .(i81 

Demand   deposits 414,193 

Time  doposi  ts 449  .(Ki  1 

Bills  payable 298 .500 

Accept  ahces 8.1 00 

Other  liabilities 21.982 

Total $1,454,520 

Trust  department  (additional) .$3 ,500 

*  Began  business  In  1920- 

Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting 
Annuities  (Philadelphia). 

Resources—                                         Dec.  31  '20.  Dec.  31  '19.  Dec.  31  "18. 

Cash  on  hand i $585,864  $2,507,123  $629,600 

Due  from  banks  and  bankers 7,165,848  5,611,167  6,0.39,809 

Loans  on  collateral 26,762,352  24,853,128  24,833.787 

Stocks,  bonds.  &c 2,309,597  4,271,934  4,333,236 

Mortgages 747.916            

Commercial  paiJer  purchased 1,511,410  

Real  estate,  furniture  &  fixtures 933,235  933,235  933,235 

Reserve  fund  for  protection  of  tr.baJ.     4,937,280  4,351,932  4.915.607 

Interest  accrued 340.450  327,857  352,296 

Other  assets 272,965  283,485  96.358 

Total $44,819,001  $43,887,777  $42,133,927 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus  fund 5,000,000  5.000,000  6,000,000 

Undivided  profits 500,986  420.105  318.152 

Loans  on  comm'l  paper  rediscounted.        980,000            •  6,129,000 

Reserve  for  depreciation. 374,989  650,000  620,005 

Deposits 32,165,088  34,852,070  28.050.110 

Interest  payable  to  depositors 124,276  129.667            

BiUs   payable 3,602,700  750,000            

Other  liabUities 70,962  85,935  116.660 

Total .$44,819,001  $43,887,777  $42,133,927 

Trust  department  (additional) 266,629,309  253,497.272  244,449.358 

Pennsylvania  Warehousing  &  Safe  Deposit  Co.  (Phila.). 

Resources —                                             Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Cash  on  hand $58,283  Itiii    $47,081  $38,308 

Due  from  banks  and  bankers 244,079  244,549  294,559 

Accrued  storage  charges ,..  92,972  76,054  118,954 

Loans  on  collateral 679,823  857,613  782.136 

Loans  on  personal  securities 46,209  33,209  33,209 

Investment  securities  owned 1,065,000  1,001,936  999,642 

Real  estate,  furniture  and  fixtures...  1,037,445  922,893  898.712 

Motortrucks 51.964            

Other  assets.. 109,535  39,072  75,279 

Total $3,333,346  $3,274,370  $3,240,699 

Liabilities — 

Capital  stock $1,000,000  $1,000,000  $1,000,000 

Surplus  and  undivided  profits 178,601  95,302  76.860 

Deposits 711,419  768,288  781.062 

Bills  payable 1,000,000  1,025,000  1,105.000 

Other  liabilities 443,426  385,780  277,787 

Total .$3,333,346     $3,274,370     $3,240,699 

People's  Trust  Co.  (Philadelphia). 

Resources —                                          Dec.  31  '20.  Dec.  31  '19.  Dec.  31  "18. 

Cash  on  hand $  13,243  $151,666  $173,603 

Due  from  banks  and  bankers 229.584  301,824  240,396 

Commercial  and  other  paper  purcb..  578,233  661,418  638.274 

Loans  on  collateral 1,162,820  1,267.166  892.586 

Bonds.   &c 604,870  1,011,802  996.487 

Mortgages.. 407,625  397,700  277,400 

Real  estate 425,000  387.158  387,158 

Furniture  and  fixtures 23,145  23,532  21.174 

Other  assets 203,963  9,979  22,186 

Total $3,748,483  $4,212,244  $3,648,264 

Liabilities — 

Capital  stock $634,450  $634,450  $634,450 

Surplus  and  undivided  profits 110.000  101,000  116,061 

Deposits. 2,784,374  2,876,185  2,710,191 

Letters  of  credit  issued 9,250 

Other  liabilities  (mtg.l2th&ArchSts.)          19,312 

Bills  payable 195,000  563,500  160,000 

Other  liabUities 24,659  .38,109           

Total $3,748,483     $4,212,244     $3,648,264 

Trust  department  (additional) 102,888  $84,218  $80,783 

Philadelphia  Trust  Co.  (Philadelphia). 

Resources—                                         Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Cashonhand. $1,964,528  $1,323,550  $1,091,876 

Due  from  banks,  &c 2,750,065  4,365,872  3,292,674 

Loans  on  collateral 17,237.792  18,066,797  15.915,283 

Stocks,  bonds.  &c 7,039,814  9,236,394  7.122,795 

Mortgages 37.500  37,5jO  37,500 

Real  estate,  furniture  and  fixtures...  706,035  706,228  716,053 

Other  assets 296,053  272,343  253,718 

Total.. $30,031,787  $34,008,684  $28,429,899 


Philadelphia  Trust  Co.  (Philadelphia)  Concluded. 

lAiibililies—                                             Dec.  31  '20.  Dec.  31  '19.  Dec.  31  "18. 

C;apital  KUK-k $1,000,000  $!,fKlO,()00  $1.0(X).0()0 

Surplus  and  undivided  profllH 5,2H:{,(i86  5.320.881  5,218,609 

DepoKils 21,13(>.M8  22,922,212  17,778,4.'i3 

Notes  &  bills  rwllscounted 2,310. .'i25  4,522,820  4,252,7-30 

Dividends  unpaid 210  48  36 

Other  liabilities 301,218  242,720  180.071 

Total $30,031,787  $34,008,084  $28,429,899 

Trust  department  (additional) Hi6,70a.762     154.958.487163,7(J9,734 

1920.  1919.  1918. 

Rateof  Int.  on  dep.  of  52O0and  over.  2%  2%  2% 

Dividends  paid  In  calendar  yi«ir 24%  24%  24% 

*Phoenix  Trust  Co.   (Philadelphia). 

llrsourccs —  *Dec.  31  1920 

Cash  on  hand $50,114 

Due  from  approved  reserve  agents 1.52. .524 

Legal  reserve  securities .'i0,150 

(Commercial   pap<T   purchased 12.'i,281 

Time  loans  on  collateral 546 

<;all  loans  on  collaKTal 577,225 

lionds,   stocks,   Ac 312,833 

Mortgages  and  judgments  of  redord 1.39,493 

Office  building ^ 100,000 

Accrued  interest. 5 ,.389 

Total.. '. $1,491,556 

Liabilities — 

Capital  stock. $300,0(X) 

Surplus  fund- 30,000 

Undivided  profits 19,495 

Demand   deposits 1,098,889 

Special  tim(^  deposits 1,280 

Bills  payable 40,000 

Book  value  of  legal  reserve  sec.  below  par 1,891 

Total $1,491,555 

*  Began  business  Jan.  5  1920. 

The  Provident  Life  &  Trust  Co.  (Philadelphia). 

Resources —                                             Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Mortgages-. $1,314. .'575  $1,066,200  $7.53,250 

Stocks  and  bonds.. 8,166.392  9,046,499  10,376.190 

Loans  on  collateral 8,259.748  7,019,821  8,492,118 

Real  estate 50,100  100,100  200,100 

War  Savings  Stamps 840  21,415  370,206 

Cash  on  hand.  &c 589,543  924,307  667.241 

Due  from  banks  and  bankers 1,375,595  1.547,885  1,643,906 

Miscellaneous  assets. 25.083  33.038 

Total $19,756,793  $19,751,310  $22,536,048 

Liabilities — 

Capital  stock $2,000,000  $2,000,000  $2,000,000 

Surplus 5,000,000  5,0(XI,000  5,000,000 

Undivided  profits.. 1,489,904  1.151,734  1,101,032 

Deposits  payable 11,042,498  11,366,255  10.521.925 

Cert.checks.cloar.-hoiise  due  bills.  &c.         109.271  121,042  5,014 

Dividends  unpaid 100,010  100,030  100,000 

Liberty  Loan  subscriptions 12,249  308.077 

Bills  payable.. 3,600,000 

Miscellaneous  liabilities 16,110  ... 

Total $19,7,56,793  $19,751,310  $22,5.36,048 

Insurance  department  (additional)..  105.670, 586  $97,452,317  $96,970,640 
Trust  department  (additional)  .includ- 
ing corporation  trusts 103,988,198     99,698,700  $95,602,318 

1920.  1919.  1918. 

Amount  of  divs.  on  company's  stocks  20%  20%  20% 

Rate  of  int.  on  deposits  (generally)..  2%  2%  2% 

Public  Bank  &  Trust  Co.  (Philadelphia). 

Resources —                                                                                        *Dec.  31  1920. 

Cash,  specie  and  notes 531,934 

Due  from  approved    reserve  agents 35,759 

Legal  reserve  securities  at  par 32,500 

Commercial  paper  purchased 467,541 

Loans  secured  by  bonds  and  mortgages 43,000 

Office  building  and  lot 143,368 

Furniture  and  fixtures 6,303 

Overdrafts 1,022 

Other  assets 9,017 

Call  loans  with  collateral 49,262 


$819,706 


Total 

Liabilities — 
Capital  stock $133,150 


Surplus  ftmd- 

Saving  fund  deposits 

Deposits  subject  to  check 

Mortgage  on  building 

Rediscounts 

Partial  payment  on  capital 

Book  value  of  legal  reserve  securities  below  par. 
Treasurer's  checks  outstanding 


8,133 

175,164 

434.174 

.35.000 

19,171 

1,376 

1,142 

12,396 


Total $819,706 


*  Began  business  May  10  1920. 

Real  Estate  Title,  Insur.  &  Trust  Co.  (Philadelphia). 


Resources —  Dec.  31  "20. 

Real  estate  mortgages $1,446,622 

Stocks,  bonds.  &c 2,738,089 

Loans  on  collaterals 4,394,804 

Real  estate. 428,817 

Cash  on  hand 575,138 

Cash  on  deposit 1,007,626 

Other  assets 364.229 


Dec.  31  '19. 

$1,216,520 

2,616,938 

2,991.707 

621,510 

577,669 

1,040,910 

440.771 


Dec.  31  '18. 

$1,406,982 

2,461,231 

1,920,097 

436,830 

624,391 

1.083.947 

282.167 


Total $10,965,325     $9,506,025     $8,205,645 


Liabilities — 
Capital  stock $1,500,000 


Surplus  and  reserve  fund 

Undivided  profits. 
General  deposits.. 

Bills   payable 

Other  liabilities 


2,750,000 
619,903 
5.732.015 


353.407 


$1,000,000 

2,OJO,000 

361.379 

5,663.690 

470.000 

10.955 


$1,000,000 

2.000.000 

121.181 

4.876.674 


207.790 


Total $10,955,325     $9,506,026     $8,205,645 

Trust  department  (additional) $19,522,140  $18,806,721  $16,619,309 

1920.  1919.  1918. 

Rate  of  interest  paid  on  deposits 2,2J4.3,3.65  2.2i2,3,3t2%  2%-2J^-3% 

Dividends  paid  in  calendar  year 19%  15%  12% 


Real  Estate  Trust  Co.  (Philadelphia). 


Resources — 


Dec.  31  '20.  Dec.  31  '19. 


Lawful  reserve  bonds $267 ,000 

Cashonhand-. 241,508 

Due  from  banks  and  bankers 657 ,822 

Call  loans  on  collateral 1,643,532 

Time  loans  on  collateral 125,750 

Loans  on  bonds  and  mortgages 122,500 

Stocks,  bonds,  &c 4,761,746 

Real  estate- 3,273,758 

Other  assets 40,804 


$267,000 

239,012 

950, 0(M 

2,230.738 

183.743 

122.000 

4.363.033 

3.273,758 

34.130 


Dec.  31  '18. 

$267,000 

228,144 

1,066.983 

1.808.589 

375.701 

169.163 

5.267.745 

3.131.966 


Total $11,134,420  $11,663,418  $12,295,281 
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Real   Estate  Trust  Co.   (Philadelphia)   Concluded. 

Liabilities—                                          Vec.i\    20.  Uec.ZX  "19.  Dec.  Zl  "IS. 

Capital  stock  paid  In $1.S1<».000  $1,319,000  $1 .31'J.fi»() 

Capital  stock,  nref erred  (full  paid)..  I,>t7y.600  2,031,400  2,230.2i»() 

Uudivided  profits ti'.)2.()9.'i  692,09.';  029.001 

Deposits.. 0.470,9.52  6,511,037  6,711.760 

Dividends  unpaid 480  5K0  71  1 

Bills  payable 460.000  1,107.600  1.390.001) 

Other  Uabilities 211,094            7.407 

Total $11,134,420  $11,663,418  $12.29.5.281 

Trust  department  (addlUonal) $30,275,577  $29,688,008  $29,327,440 

1920.  1919.  1918 

Kate  of  interest  paid  on  deposits 2 '"  2  %  2  % 

DIvs.  paid  in  cal.  year oupref.  stock.         $79,910  $83,436  $90,200 

Republic  Trust  Co.  (Philadelphia). 

ResouTcts—                                            Dec.  M  '20.  Dec.  31  "19.  Dec.  31  "18. 

Cash  and  rt«urve  bonds $466,196  $460,357  $381,309 

Real  est.,  safe dep.vaults.furu.&flxt.         358.011  234,558  209,239 

Loans  on  collateral 2,493.291  2.099,799  1. 748. 132 

Stocks  and  bonds... 700.886  952,462  1.057..5.'>t) 

MortgaBi's  and  ground  rents 15,050 

Accrued  interest. : 32.228  17.13S 

Miscellaneous 32.203  783  783 

Total $4,050,587  $4,380,187  $3,429,867 

LiabiliUcs — 

Capital  stock  paid  In $400,000  $400,000  $400,000 

Surplus  fund 200,000  200,000  200,000 

Undivided  profits 20,:iS7  02,306  49.303 

Deposits 3,322,339  3,405,545  2.554.410 

Ground  rent 84.584  lOH.T.W 

Dividends   unpaid 6,000  6,000  6,000 

Acoruod  interest  and  taxes 2,148  238 

Other  liabilities 101.861  219,605  111,160 

Total   $4,050,587     $4,380,187     $3,429,867 

Trust  department  (additional) $543,458        $449.2*4        $360,038 

Richmond  Trust  Co.  (Phila.) 

Resources —  Dec.  31  "20. 

Cash  on  hand $9 ,928 

Due  from  approved  reserve  agents 72,293 

Legal  reserve  securities.. 20,000 

Loans  ou  conunercial  paper 243,125 

Loans  on  collateral 37,488 

Lx>anson  bonds  and  mortgages 700 

Bonds,  stocks.  &c 19,297 

Real  estate 14,522 

Furniture  and  fixtures : 6 ,522 

Other  assets 27 ,427 

.Total... $451,302 

Liabilities — 

Capital  stock .?125, 000 

Deposit* 309 ,  098 

Bills  payable 5 ,000 

Other  liabilities 12,204 

Total .S451.302 

The  Rittenhouse  Trust  Co.  (Philadelphia). 


Resources — 

Cash  on  hand 

Due  by  banks 

Oollateral  loans 

Commercial  paper  purchased. 

Investments 

Accrued  interest 

Furniture  and  fixtures 

Other  assets 


Dec.  31  '20.  Dec.  31  '19.  Dec.  31  "18. 


I 


.1     $516,122/ 

./ 

2,867,670 

24.496  ~ 
87,477 


$79,507 
295.869 
1,596.411 
256.103 
818.918 


12, .538 
26,937 


$75,657 

215.014 

1,196,953 

148.945 

789,316 

6,191 

11,971 


Total $3,495,765 

Liabilities — 

Capital  stock $500,000 

Surplus  and  imdivlded  profits 181,586 

Deposits 2.516,609 

Certified  and  treasurer's  checks 2,570 

Dl>idend8  unpaid 

Bills  payable 295,000 

Rediscount 

Income  tax  withheld 


$3,086,283     $2,444,047 


$250,000 

116.856 

2.287.795 

6.502 

39 


$250,000 

76.576 

1,597.698 

4,660 

165 


Totol .53.495,765 

Trust  department  (additional) Sl,141,434 


425.000 
91 

$3,086,283 
$262,950 


616,000 

48 


$2,444,047 
$231,229 


*Roxborough  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '20.  Dec.  31  '19.  *Dec.31  '18. 

Cash  on  hand $69,621           $51,038  $32,759 

Cash  on  deposit 131.101           115.657  112,841 

Commercial  paper  purchased 63,424             42,517  55,562 

Time  loans  on  collateral 20,604             24,375  8.360 

Call  loans  on  collateral 423,148           298,554  202,820 

Bonds,  stocks,  &c 816.522           690,651  584,950 

Mortgages  and  judgments 290,930           163.550  59.985 

Office  building  and  lot 28,912             36,303  30,061 

Furniture  and  fixtures 15,711               6.560  2,795 

Other  resources 7.597               2.893  10,588 

Total $1,867,404     $1,432,098  $1,100,721 

Liabilities — • 

Capital  stock $150,000        $150,000  $150,000 

Undivided   profits 55,056             29,601  1,309 

Demand  deposits 1      1,662.348       1,252.497/  653.791 

Time  deposits J                                                \  288.478 

Other  liabilities 7.142 

Total $1,867,404     $1,432,098  $1,100,721 

•  Began  business  March  20  1918. 

South  Broad   Street  Trust  Co.    (Phila.) 

Resources —  Dec.  31  '20. 

Cash  J3D  hand $7 .045 

Due  from  approved  reserve  agents 18.394 

Commercial  paper  purchased 243!431 

Time  loans  on  collateral ■ 25!804 

Loans  on  bonds  and  mortgages 17 ,900 

Bonds,  stocks,  etc 1 .3,4o 

Office  buUding 29!l()2 

Furniture  and  fixtures ..  '.598 

Other  assets 10,818 

Total $354,442 

Liabilities — 

Capital  stock 8 1 25 ,000 

Surplus  fund 15,000 

Undi^'ided  profits 7  053 

Deposits 1 95'.389 

Other  liabilities __  12,000 

Total.. _• $354,442 


Tacony  Trust  Co.  (Philadelphia). 

Kfsourees—  Dec    31    M.  Dff.:il  '19.  Dec.  31  "18. 

Real  eatatc  mortgages $:i.07  f)0()         $;<77,517  $.'lMj.402 

.SUHks  and  bonda '.I'.I'l.iiliO            945.481  908, 2»2 

Loans  on  col lattTuI .V10.207            4*!l,l72  424.798 

Loans  on  personal  securities iil.38.'i              '24,1^1  10'>,748 

Heal  estate .W.OOO              WJ,(XK)  50,000 

Cash  on  hand 130.887            210,620  192.860 

Cash  on  deposit 221. 13«           299.218  452.266 

Other  assets 31,800             30.251  1.666 

Total $2,391,871     $2,358,430  $2,820,910 

Liabilities  — 

Capital  stock $1.50  000         $1.50.000  $150,000 

•Surplus  and  r.-s.-rve  fund l.-iOOOO            160.000  160. 0(X) 

Undivided  profits ,50.363             53.493  46.997 

D.-poslts 2.040.513       1,993,897  2.164.182 

MUcellauoouri 995             11.040  10.731 

Total $2,391,871      $2,358,430  $2, .520.910 

Trust  department  (additional) $1,749,615     $2,001,081  $2,002,456 

Tioga  Trust  Co,  (Philadelphia). 

Resources—  Dec.  31  '20.  Dec.  31  '19.  Dec.  31  "18. 

Bonds,  stocks,  ic $803,511         $801,056  $778,8.55 

Ri'iil  «^stat« 43,-136              32.893  32.893 

M(>rlk':igc,s 1.50,1.50            127.200  03.000 

Loans  with  collateral 439,679           411.409  2.58.847 

Commercial  paper  purchased 134,334           112.685  77.611 

Due  from  banks 182.0.55           143.360  72,247 

Specie  and    lotos 47,104             46.160  86..343 

Other  assets 5.212             10.608  0.537 

Total $1,815,081     $1.6.86.031  $1,400,933 

Linhililics — 

Capit.^1  stock $125,000        $125,000  $I25,0<X) 

Undivided  profits 80,497              01,301  .59,219 

Deposits 1,603,3.55       1.252. .505  1.200.152 

Other  liabilities 229           247 ,075  22..561 

Total $1,815,081     $1,686,031  $1,406,933 

United  Security  Life  Ins.  &  Trust  Co.  (Philadelphia). 

liesources—                                               Dec.  31  '20.      Jan.  1  '20.  Dec.  31  '18. 

Re^l  estate  mortgages $1,440,895     Sl.095.281  $1,221,239 

Bonds 703,428           764.400  789.678 

Loans  on  coUateral 1,173.229       I.«i47.7l7  997..567 

Real  estate 102.195          213.1311  496.511 

Banking  house. fixtures  and  vault...         200.000  200.000/ 

Ca.sh  on  hand  and  deposit 340.422           200.246  242,391 

Other  assets 8.270             3,204 

Total $3,968,439     .54.120,779  $3,750,590 

Liabilities — 

Capital  stock $1,000,000     Sl.OOO.OOO  $1,000,000 

Surplus .\   1.0.50,000         (8.50.000] 

Surplus  mortality /                           \100.00D  1.068.261 

Undivided   profits 90.092  134.777 

Reserve 10.000/ 

Bills  payable 130,000  100.000 

General  deposits  payable  on  demand.      1,782,61.''>       1.896,002  1.582.329 

Other  liabilities 45.732  

Total... $3,968,439     $4,129,779  $3,750,590 

Trust  department  (additional) $1,302,225     $1,792,065  $1,923,420 

Wayne  Junction  Trust  Co.   (Philadelphia). 

Resources—  Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Cash  on  hand 890.358           $57,960  $44,735 

Due  from  reserve  agents 204.144           118,467  117,839 

Loans  on  coUateral .574,400           334,752  394.582 

Mortgages 362,282           3,37,428  173.600 

Stocks,  bonds,  &c 537.046           712.524  482.5.39 

Real  estate 92.008             66.733  156.312 

Bankinghouse 33,999             36,747  36.747 

Furniture  and  fixtures 4.139\ 

MisceUaneous 5,569/           13.542  13.433 

TotaL. $1,903,945     $1,668,153  $1,419,787 

Liabilities — 

Capital  stock  paid  in $160,000         $160,000  $160,000 

Surplus  fund 64,000             40,000  40.000 

Undivided  profits.. 11,141             27.346  12.835 

Deposits 1,654.346       1.3,53.788  1.205,280 

Bills  payable ._  76.000  

Miscellaneous 14.468             12.019  1.672 

Total $1,903,945     $1,668,153  $1,419,787 

1920                 1919  1918. 

Rateoflnt.paidondep.of$500&over.  2  &  3.6'5%    2.3&3.65%  2&3.65% 

Dividends  paid  in  calendar  year 4%                4%  4% 

West  End  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31'20.  Dec.  31  '19.  Dec.  31  '18. 

Oash  on  hand  and  due  fl-om  banks $915,941         S907.590  $707,839 

Loans  on  coll.  &  on  bonds  &  mtges...     6.670,201        5,326..583  4.905.089 

Investments,  stocks  and  bonds 5.681,941        5.249.588  4.921.963 

Real  estate,  furniture  and  futures...      1,000,000       1,410,596  1.406.651 

Other  resources,  accrued  Interest 163,424          307.099  312.135 

Total $14,431,507  $13,201,456  $12,252,677 

LioMlities — 

Capital  stock $2,000,000     $2,000,000  $2,000,000 

Surplus 1,800,000       1.800.000  1,800.000 

Unciivided  profits 103.472           142.700  168.955 

Reserve  for  depreciation 250.000  

Deposits 9.728.035       9,143.60f)  7,701.290 

Other  lUbilities 550.000          115.155  682.432 

ToUl $14,431,507  $13,201,456  $12,252,677 

Trust  department  (additional) $9,254,538     $8,952,189  $9,008,867 

1920.               1919.  1918. 

Dividends  paid  in  calendar  year 8%                   8%  8% 

Rateof  interest  paid  on  deposits..  2%  dem..4%tlme — 2%  demand.  3%  time 

West  Philadelphia  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                             /Jec.  31  '20.  £>««.  31 '19.  Dec.  31'18. 

Real  estate  mortgages $305,587         $434,750  $579,415 

Stocks  and  bonds 4,583,433       4.340.444  3.742.797 

Loans  on  collateral 2.247.395       2.861.906  1.923.872 

Real  estate i    119.876           118,984  119,714 

Cash  on  hand  and  on  deposit 728.081           746.751  654.663 

Other  assets. ■'113.291           135.003  67.140 

Total $8^97,663     $8. 63.. 838  $7,087,591 

Liabilities — 

Capital  stock  paid  in $500,000         $600,000  $500,000 

Surplus .500,000           500,000  500.000 

Undivided  profits 141,316           124,822  93.855 

General  deposits 6.141.347       6.248,016  4,768,736 

Bills  payable 815,000       1,265,000  1,225,000 

Total $8,097,663     $8,637,838  $7.0,87.591 

Trust  department  (additional) $2,188,919     $1,338,660     $1,291,049 

1920.  "^I       1919.  1918. 

Rateofint   on  dep.  of  $500  &  over..  2^^:103  ^^^    2%to3H%  2%to3K% 

Dividends  paid  In  calendar  year MT^                 U%  12% 
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BALTIMORE  COMPANIES. 


Resources- 
Loans  . 


Baltimore  Trust  Co.  (Baltimore). 

Die.  :il     JO.    Dti .  .'il   '19 
*JO.IH/ 


Stocks,  boiKiM,  si;curltl(!.s,  &c 

Real  csUito,  bunking  bouses 

Interest  accriK^tl 

Cash  on  hantl  and  in  banks 

Ciisinin.^rs'  li;il),l.ty  and  a<;ceptances. 
Miscolianuous 


(i.lill.IH!) 

50  i.. son 

T!),()")fi 

2,f)'.)r).l<)H 

L'00.000 

:},80.') 


S10.073,L'70 

7. .■110.052 

5I5.880 

92.109 

3.'131.228 

■""7^059 


Dec.  31  "18. 

56,8.')0,.52l 

6,iHi2.(i.i7 

7i:i.2(i7 

72,71 1 

2,208.853 

'  '47.467 


Total $20. 312, T.")!  $21,429,604  $16,951,456 


Liabilities — 
Capital  stonk  paid  In. 

Surplus  fund 

Undivided  profits 

Dividends  unpaid 

Unc.inind  disrounl 

Deposits 

Bills  payable 

Rediscounts 

AcciDianci  s  I'xccuU'd 
Sundry  accounts 


si.noo.opn 

2.000.000 

3  21..".:;  I 
.vi.ooo 

35.000 

13.S0r>.0l.'2 

1,302.3.")0 

1. 478. 82!) 

200.000 

25,122 


$1,000,000 

2,000,000 

302.375 

45,141 

1 5",052'578 

1,005.000 

745,000 

""i9"5f6 


$1 
2 


12, 


,000,000 

,000.000 

313,8.53 

40.000 

'998,003 
540,550 


58,990 


Total - 320.312.7.54  $21,429,604  $16,951,450 

1920.  liiiy.  191S. 

Amount  diviflonds  paid  on  company's 

stock  in  calendar  year. 19H%  1VM%  10% 


Colonial  Trust  Co. 


Resources — 

Loans  and  discounts 

Overdrafts,  secured  and  unsecured. 

Stocks,  boiKls,  securities,  &c 

Mortgages - 

Bkg.  house,  furn.,  fixtures  &  vault. 

Checks  and  cash  items 

Due  from  approved  reserve  agents.. 

Lawful  money  reserve  in  bank 

Miscellaneous 


Dec 


(Baltimore). 

31  '20.  Dec.  31  '19. 


.?.5S6.416 
60 

978,251 

2<),.565 

128,478 


1,59,304 
15,155 
20,774. 


$670,615 

200 

9.50.140 

32,820 

140.472 

70 

257,9.52 

18.. 538 

19,805 


Dec.  31 

$445 

880 
125 
140 


148 
21 
19 


■18. 
,5.55 
200 

,343 
,.S73 
.472 

'.47.5 
.804 
,937 


Total -. $1,918,003     $2,090,612     $1,785,659 


Liabilities — 

Capital  stock  paid  in.. S300.000 

Surplus  fund 65.000 

Undivided  profits 29,855 

Deposits 1.523,148 

Other  liabilities 


$300,000  $300,000 

65.000  65,000 

39.027  28,640 

1,686.585  1,381.457 

__^ --^^^^-^^^  10,562 

Total $1,918,003  $2,090,612  $1,785,659 


*Commerce  Trust  Co.  (Baltimore) 

Resources — 

Investments 

Loans  and  discounts 1.240,085 

Banking  house  equity 

Furniture .  fixtures .  organization ,  &c 

Customers'  liability  on  acceptances 

Cash 


Dec.  31  '20.  *Dec.3l  '19. 
$184,515        $138.8,58 


108.875 

5,000 

270.920 

694.428 


1.423.924 

"""23'.666 
337,590 
437.450 


Total $2,503,823     $2,360,822 


Liabilities- 

Capital  stock,  paid  in $7.50.000 

Surplus,  paid  in 187,500 

Undivided  profits 50,124 

Unearned   profits , 12,631 

Bills  payable 1,55.000 

Acceptances  rediscounted 270,920 

Deposits 1,077,648 


$.500,000 
125,000 
42,317 
21.024 
445,000 
.■«7„590 
889.891 


Total $2,503,823     .$2,360,822 


*  Began  business  July  1  1919 

Continental  Trust  Co.  (Baltimore). 

Resources —                                            Dec.  31  '20.  Dec.  31  '19.  Dec.  31  "18. 

Loans  and  discounts .$4,070,441     .$4,363, .587  $4,606,311 

Overdrafts,  secured  and  unsecured..          303  5.188 

Stocks,  bonds,  securities.  &c 2,111,051       2,000,741  2.078.781 

Banking  house,  furniture  and  fixtures     1 ,550,000       1 ,550,000  1 ,550,000 

Due  from  banks,  bankers  and  tr.  cos.         498,199           734,413  2,936,214 

Checks  and  cash  items 23,342             15,403  2,705 

Due  from  approved  reserve  agents..     2,736,071       2,031,962  

Cashonhand 20,364             36,974  33.706 

Customers' liability  on  acceptances.-.        950,000  250.000  

Total $11,959,468  $10,983,384  $11,212,905 

Liabilities — 

Capital  stock  paid  in $1,350,000     $1,350,000  $1,350,000 

Surplus  fund 1,3.50.000       1.3.50.000  1.350,000 

Undivided  profits 293,258           299,783  284,323 

Due  to  banks,  bankers  and  trust  cos.         292.055           624,823  551,450 

Due  to  approved  reserve  agents 58.085             61,335  92,377 

Deposits  (demand) 6  876.747       5,763,316  5.144.847 

Deposits  (time) 789.323       1,284,127  1.229.908 

BUls  payable 950,000          250,000  1.210,000 

Total $11959.468  $10,983,384  $11,212,905 

1920.    1919.     1918. 

Amount  dividends  paid  on  CO. 's  stock,  calendar  year..      12%  12%    12% 

Rate  of  interest  paid  on  deposits 3%  3%      3% 

Equitable  Trust  Co.  (Baltimore). 

Resources—                                         Dec.  31  ■20.  Dec.  31  '19.  Dec.  31  '18. 

Loans  and  discounts $9,296,969     $7,805,227  $6,071,342 

Overdrafts,  secured  and  unsecured..             4,969               2,358  573 

Mortgages  in  trea.sury 15.000 

Mortgages  with  trustee 42,000 

Stocks,  bonds,  securities,  &c. 3,301,300       2,814,506  2,095,450 

Stock  Equit,  Mtg  &Tr. Go. (absorbed)          938,125  938,125 

Bank,  house,  vaults,  furn.  &  fixtur&s.         222,868           100,000  124.000 

Due  from  banks,  bankers  &  trust  COS.         232,423           125,576  256,435 

Due  from  approved  reserve  agents...     2,742.038       2,092.894  2.102,642 

Lawful  money  reserve  in  bank 459.296           171,926  234,962 

Miscellaneous  J.. 162,244           226,357  43.832 

Credit  granted  on  acceptances 45.000             20.000  20,000 

Foreign   exchange 74,638           206,276  68,163 

Customers^  liability  on  acceptances..          250,000 

Total $16,541,745  $14,503,245  $12,262,524 

Liabilities — 

Capital  .stock  paid  in $1,250,000     $1,000,000  $1,000,000 

Surplus  fund. 750.000          500.000  250,000 

Undivided  profits 125,449             70.663  244,597 

Due  to  banks,  bankers  and  trust  cos.         318.397          329,717  303.782 

Due  to  approved  reserve  agents 56.639             88.857  73,943 

Deposits  (demand) 9,373.688       8,806,378  7,030.901 

Deposits  (time) 4,490.662       3,596,189  3.013.132 

Mortgage  bonds  outstanding 41.500 

Demostic  and  foreign  acceptances...           45.000             20,000  270,000 

Mi-scellaneous 131,910             22.078  20.399 

Foreign   exchange  rediscounted 69,363  14,270 

Total $16,541,745  $14,503,245  $12,262,524 

1920.                1919,  1918. 

Amt.divs.paid  on  CO  "8  stk  In  cal.yr.                 8%              7H%  7% 

Rate  of  Interest  paid  on  deposits 3%  check,  4%  savings 


Fidelity  Trust  Co.  (Baltimore). 


Resources —                                            /v«.  ;jl    ji).  /Jrc.  31  "19. 

I>oansand  discounts... .'*8.(»29,,  Iti  $9,252,107 

Overdrafts,  secured  and  unsecured..             .■i.20s  675 

.Stoc'.s,  Ijonds,  securities,  I'ic G,704.t)Hi  6,415,953 

Ou.'  iroiii  banks,  bankers  iSi  trust  cos.           94.209  122,273 

Due  from  approved  reserve  agents 3,144.083  5,6(KI,6S3 

Cash  on  hand 510.249  424.310 

Mi.Hcollancou.s  a.ssct.s 69,867  22,930 


Dec.  31  '18. 

SO. 925. 899 

684 

6,913,270 

32,029 

1.819.216 

566.945 

13,900 


Total $19,456, .578  $21,838,931  $16,271,943 


Liabilities — 

Capital  stock  paid  In 

Surplus  fund 

Undi vided  profits 

I>ue  to  banks,  bankers  and  trust  cos. 

Due  to  approved  reserve  agents 

Deposits  Cd<"inand) 

Ueserve  for  taxes  and  interest 

Other  liabilities 


SI. 000.000 

1  ..500.000 

274,940 

1,203.074 

380.051 

14,920.0.59 

110.110 

61,138 


$1,000,000 

1,. 500, 000 

109,1.56 

1.305,400 

384 .676 

17.228,778 

232.821 

17,740 


SI 
1 

1 

12 


000,000 
500,000 

67  ,.530 
225,710 
101,361 
200,823 
165.481 

11,038 


Total $19.4.56,578  $21,338,931  $16,271,943 

1920.  1919.  1918 

nivs.  pd.  on  co.'s.stk.  in  cal.  year 10%  15%  15% 

Rateof  interest  paid  on  deposits 2%  daily,  3%  monthly  acc't 


Maryland  Trust  Co.  (Baltimore). 


Resources — 
Loans  and  discounts 

Overdrafts,  secured  and  unsecured.. 

Stocks,  bonds,  securities,  &c 

Real  estate  owned 

('reciit  grantcvl  on  acceptances 

Due  from  banks,  bankers  &  trust  cos. 

Due  from  approved  reserve  agents 

Cash  on  hand  and  on  deposit 

Liberty  Loan  sub.scriptions 

Miscellaneous  as.sets 


Dec.  31  '20. 
.54.392,713 


2,8.52,449 


300,000 
2,203.912 

688,312 

8V,895 


Dec.  31  •19. 

$5,809,972 

771 

2,838,295 

280,000 


Dec.  31  'IS. 

S3. 184.951 

1,726 

2,265,.543 

265,000 


3.983,241 

589,552 

105,795 

95,403 

227,758 


1,726,142 
431,729 

.54.784 
244,863 

61,940 


$1,000,000     $1,000,000 
390,532  295.274 


Total $10,522,282  $13,990,787     $8,236,678 

Liabilities — 

Capital  stock  paid  in .51,000,000 

Undivided  profits 4.33.073 

Acceptances 300.000 

Hedi.scounts  with  Fed.  Res.  Bank 375,000  

Deposits . 8,413.009     12,600.255       6.941,404 

Total SIO, .522,282  $13,990,787     $8,236,678 

Mercantile  Trust  &  Deposit  Co.  (Baltimore). 


Resources — 

Loans  and  discounts 

Stocks,  bonds,  securities,  &c 
Banking  house,  furniture  and  fixtures 

Checks  and  cash  items \ 

Due  from  approved  reserve  agents../ 
Miscellaneous 


Dec.  31  '20. 

.510. 8.54, 281 

-..552,823 

115.000 

3.316,495 


201,487 


Dec.  31  '19. 
$11,941,795 

9,551,642 
125,000 

3,350.922 

107,097 


Dec.  31  '18. 

$9,361,125 

7.271,746 

225.000 

4,040.548 

9.549 


Total $22,040,086  $25,076,456  $20,907,968 


Liabilities — 

Capital  stock,  paid  in SI  .500,000 

Surplus  fund 3.000,000 

Undivided  profits 507.689 

Interest,  &c 42.241 

Deposits  (demand) 12,318,721 

Deposits  (time)... 4,671,435 

Reserved  for  war  taxes 


81,500.000 

3,900,000 

476,512 

25,750 

15,547,015 

4,4.50,724 

76,455 


SI. 500,000 

3,000,000 

362,116 

17,324 

13,031,933 

2,966,-595 

30,000 


Total $22,040,086  $25,076,456  $20,907,968 

1920.  1919.  1918. 

Divs.  paid  on  co.'s<stock  in  cal.  year.20%  reg.  2ext.  16  reg.  4  ext.     18% 


Safe  Deposit  &  Trust  Co.  (Baltimore). 


Dec.   31  '20 
.  .53.372.513 
.  3,0.57,841 
280,496 
.  4.352.784 
200.000 
18,346 
Other  assets.. 2. .531. 167 


Resources — 

Stocks  and  bonds 

Loans,  demand,  time  and  special. 
Mortgage  loans 

Cash  on  deposit  in  banks 

Real  estate 

Accrued  interest  receivable. 


Dec.  31  "19. 

$2,528,602 

2,556,571 

280,846 

3,842.665 

200.000 

25,952 

776,906 


Dec.  31  "18. 

82,612,609 

2,668,950 

347,127 

1,258,408 

200.000 

26,231 

517,977 


Total... .-.S13.813.147  $10,211,542     $7,631,302 


Capital  stock 31,200.000 

Surplus 2,400,000 

Undivided  profits .523,432 

Deposits 7,919.458 

Deposits,  trust  funds 1,770,257 


$600,000  $600,000 

2.400,000  2,400,000 

462,596  351,360 

5,817,689  •3,334,572 

931.257  945,370 


$7,631,302 
1918. 
Amt.  divs.  paid  on  co's  stock  in  cal.  year.  20%         30%  30% 

♦Decrease  due  to  withdrawal  of  railroad  deposits  by  the  United  States 
Railroad  Administration. 


Total $13,813,147  $10,211,542 

1920.       1919. 
year.  20%         30%^ 


Security  Storage  &  Trust  Co.  (Baltimore). 


Resources — 

Loans  and  discounts 

Stocks,  bonds,  securities,  c&c. 

Other  real  estate  owned 

Mortgages 

Cash  on  hand  and  in  banks 

Due  by  firms  and  individuals. 
Miscellaneous  assets 


Dec.  31   '20 

.      $142,999 

500.169 

202.741 

184,896 

96.837 

38,988 

28,925 


Dec.  31  '19.  Dec.  31  '18. 
$199,590        $130,064 


435,342 

197,734 

153.944 

70.857 

37.134 

24.912 


410.853 
179.749 
54.503 
82.881 
34.822 
28,180 


Total $1,195,555     $1,119,513        $921,052 


S200.000 
150.241 
769.272 


$200,000 
134.443 
586.609 


Liabilities — 

Capital  stock  paid  in S200.000 

Undivided  profits 159.035 

Deposits 836.520 

Total ~Sri95,555     $1,119,513        $921,052 

Dec.  31  '20. 
Trust  department  (additional) $1,459,162 


Title  Guarantee  &  Trust  Co.  (Baltimore). 


Resources —  Dec.  31  '20. 

Loans  and  discounts \.  $2,302,920 

Overdrafts,  secured  and  assumed 

Stocks,  bonds,  securities,  &c 2.313.642 

Banking  house,  furniture  and  fixtures        350.200 

Mortgages  and  ground  rents 1,595.617 

Due  from  banks,  bankers  &  trust  cos.  22.024 

Checks  and  cash  items 18.999 

Due  from  approved  reserve  agents 431 .365 

Lawful  money  reserve  in  bank 60.210 

Accrued  interest  receivable 31.081 

Miscellaneous 31.879 


Dec.  31  '19. 

$2,910,182 

266 

2,897,737 

320,200 

738.644 

23.986 

9.905 

647,4,50 

94.713 

14,992 

526,684 


Dec 

$1, 


.31  '18. 

348,846 

579 

521 ,623 

325,616 

397,489 

71,349 

8,790 

339,529 

65,351 

7.343 

79.483 


Total $7,157,937    $8,184,759    $4.165.998' 
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Title  Ouarantee  &  Trust  Co.  (Baltimore)  Concluded. 

Liabilities—                                        Dec.  31, '20.  Dec.  31 '19.  Dec  3118. 

Oapltal  stock  paid  Jn $200,000  $200,000  $200,000 

SurDlus                    250,000  200,0001  238.373 

UHdivldixf  profits 129,6(55  101.438) 

Due  to  banks,  bankers  &  trust  cos...  427.502  347,269  26.526 

Due  to  approved  reserve  agento.. 37.540  8.936 

Deposits  (yomand) 3,145,974  3.572,686  1.8.59.240 

Deposits  (time) 2.161.362  2.217.174  1.384.543 

BuUdlug  loan  deposits 197.946  661.652  111.375 

Reserve  for  Interest  on  deposits 30,488  27,000  12.000 

BUls   payable 300.000  500.000 

OtherUabllltlesguar.ofTltleBldgCo.  315.000  320.000  325.000 

Total $7,157,937     $8,184,769     $4,165,998 

1920.  1919.  1918. 

Amt.dlvs.pald  on  co's  stock  in  cal.yr.  20%  12%  10% 

Bateof  Interest  paid  on  deposits 3%  chock  balance  over  $300;4%  sav. 

Amount  of  deposits  receiving  Interest.  All  All  All 


Union  Trust  Co.  (Baltimore). 

Resources—                                            I>tc.  :il    20.  Dec.  31    19  Dec.  31    18 

Loans  and  discounts $6,0!t9,046  $6,026, 88K  $3,815,030 

Htocks.  bonds.  seturltleB.  &c ,...      1.260,885  1.280,183  1.373.149 

Itaukliighuusu.  furniture  &  fixtures..         4.''>0.0()0  350.000  3.M.00O 

Due  from  banks,  bankers  &  trust  cos.         4:i7.11.5  461.403  458.320 

Duo  from  approved  reserve  ageulB...     2,.195,'J83  1.623.634  1.3.50.950 

On-dit  granlod  on  acceptances 328.736  227.750   79.054 

Total-. $10,971,765  $8,959,758  $7,426,603 

LiubiUlies — 

(\ipilal  stock  paid  In $.500,000  $500,000  $500,000 

.Surplus  fund 400.000  300.000  250.000 

Undivided  proflU 213. H36  154.573  173,641 

Totiil  dt'poslU 9..'>42.929  7.222.435  6.423.808 

Dcimestii- and  foreign  acceptances...         315,000  227.750  79.054 

Bills    payable 655.000             

Totol $10,971,765  $8,959,758  $7,426,503 

1920.  1919.  1918. 

Amt.dlvs.pald  on  co's  stk.  In  cal. year              \2'Z  10%  10% 

Hate  of  interest  paid  on  d<"po.slts — 2%  act.  accts.;  3%  Inact.  aoctc. — 


CHICAGO  COMPANIES. 


Central  Trust  Co.  of  Illinois  (Chicago). 

nesources —                                            Jan.  3  "21.  Dec.  31  "19.  Dec.  31    18. 

Time  loans $35.628.7.59  $24,292,876  $22,715,919 

Demand   loans 18,601,295  16,745.752  12. .530,651 

Real  estate  loans 3,135.345  2.709,437  1,7.52,950 

Acceptances  purchased .500,000            

U.  S.  Govt,  bond  &  cortlfs.  of  Indebt.     2.782,338  3,180,2.33  3..533,220 

Bonds  and  stocks.. 8,017.387  6.763.031  7,031.681 

Payment  In  full  on  behalf  of  subscrib- 
ers to  Fourth  Liberty  Loan.. 107.643  394,696  3,222,068 

Oapltalstockof  Federal  Reserve  Bank        210,000  210,000  210,000 

Bank  premises 775.000  775,000  775.000 

Other  real  estate  owned 31,726  30.516  44.886 

Overdrafts 1.005  580  578 

Customers' llabll.  on  letters  of  credit.         127,961  997,283  58,111 

Oustoniors' liability  on  acceptances..         837,424  754.084  641.764 

Cash  and  sight  exchange. 17,108,772  18,559,212  15.006,728 

Total. $87,667,655  $75,918,700  .S67,.523,598 

Liabilities — 

Capital $6,000,000  $6,000,000  $0,000,000 

Surplus 1.000,000  1,000.000  1,000,000 

Undivided   profits 1,803,803  1.502,019  1,307.771 

Dividend  to  stockholders  to  complete 

pavment  for  slock  of  Cent.  Sec.  Co.         300,000  

Bond  account  reserve. 400,000  100.000  400,000 

Reserved  for  taxes  and  Interest- 464. S25  355.814  233,260 

Dividend  account 64.705  150,010  1.50.028 

Rediscounts  with  Ped'l  Reserve  Bank  13,013.401  ,58,500  4.343,308 

Blllspayable  with  Fed' 1  Reserve  Bank     2,225,000  2,000,000  3,500,000 

Lettersof  credit  outstanding 127,961  997.283  60.515 

Acceptances  executed  for  customers..         837.424  754,084  641,764 

Deposits. 61.430,536  63.000,990  49.886.922 

Total $87,667,655  $75,918,700  $67,523,598 

Chicago  Title  &  Trust  Co.  (Chicago). 

Resources—                                            Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Real  estate $2,092,5(56  .$2,003,985  $1,945,528 

Cash  on  hand  and  due  from  banks...  874,296  972,639  607,136 
Loans  on  real  estate  being  first  liens 

thereon 11.236.272  11,815,507  11,507.723 

Loans  on  pledges  of  securities 5,087.986  3.766,925  3,316,420 

Loans  with  over  one  year's  int.  due..         149,928  183,532  213,63  1 

Judgments  due 1,052  704 

Stocks  and  bonds.. 20,065,485  15,883,973  14, 142, .522 

Other  assets,  incl.  accrued  interest...     4,063,(540  3,936,926  3,652,067 

Total.. $43,.570,173  $38,564,539  $35,415,734 

LialHlities— 

Capital  stock  paid  in $7,000,000  $7,000,000  $7,000,000 

Surplus  on  hand 5,000,000  4,500,000  4,000,000 

Undivided  profits 018,952  436,806  503,801 

Deposits 29,414,137  25,416.1(58  22,946,947 

Other  liabilities 1,507.084  1,211.565  964,986 

Total - $43,570,173  S38. 564.539  $35,415,734 

Chicago  Trust  Company  (Chicago). 

Resources —  Dec.  31  '20. 

Cash  on  hand $158,350 

Deposited  in  other  banks 2,037,221 

Loans  secured  by  first  lien  on  real  est.     1,124,150 

Stocks  and  bonds 2.388,082 

Loans  upon  the  pledge  of  securities 3.008,734 

BiU-s receivable .   .     3,446,011 

Discounts 628,438 

Furniture  and  fixtures 

Overdrafts 1,427 

Customers'  liability  under  letters  of 

credit  and  acceptance 227,526 

Other  assets,  incl.  accrued  interest 1,617,240 


First  Trust  &  Savings  Bank  (Chicago). 


Dec.  31  '19. 

Dec.  31  '18. 

$211,1781  $2,429,044 

2,072,617 

1,039,700 

539,850 

2,664.925 

2,900,695 

2,854,829 

2,367,616 

3,936.902 

416,806 

45,000 

119 

4,516,574 

418,199 

646.238 

$14,306,513 

$12,753,779 

$1,000,000 

$1,000,000 

300,000 

300,000 

151,908 

84.646 

11,340,114 

9,697,470 

785,000 

1,671,663 

241,254 

25,037 

45,000 

418,200 

Liabilities — 

Capital  stock  paid  in $1,000,000 

Surplus  on  hand 400,000 

Undivided   profits 156.610 

Deposits 13,197,787 

Bills  payable  at  Federal  Reserve  Bank  

Notes  and  bills  rediscounted  with  Fed- 
eral Reserve  Bank 

Dividends  unpaid 25,256 

Reserved  for  interest  and  taxes 30,000 

Liability  under  letters  of  credit  and 

acceptance 227,526 

Total. $15,037,179  $14,306,513  $12,753,779 

Continental  &  Commercial  Trust  &  Savings  Bank 

(Chicago). 

Resources —                                           Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Real  estate $3.53,984  $407,234  .$381,370 

Cash  on  hand 1,757,250  1,691,192  19,187.5.52 

Deposited  in  other  banks 16,287,053  20,362,489  j 

Cash  in  hands  of  agents  and  in  transit     2,134,509  1,261.365  1.599,045 

Loans  secured  by  first  lieu  on  real  est.     5,331,876  4,923,761  5.249,050 

Loans  with  more  than  1  yr.'s  int.  due.           45,501  48,414  141,867 

Stocks  and  bonds 11,869,956  15.097,541  31.961.463 

Loans  upon  pledges  of  securities 30.264,678  25.593.092  19,325,320 

Other  assets,  including  accrued  int...   10,770,111  8,631,805  9,126,772 

Total $78,814,918  $78,016,893  $76,972,439 

Liabilities — 

Capital  stock  paid  in. - $5,000,000  $5,000,000  $5,000,000 

Surplus  on  hand 5,000,000  3,000,000  1,500,000 

Undivided   profits 1,333,327  2,022,090  2,992,997 

Deposits 66.153,873  67,106,957  66, 947, .581 

Other  liablUtles.. 1.327,718  887,846  531,861 

Total . $78,814,918  $78,016,893  $76,972,439 


Resources —  Dec.  31  '20. 

Cash  on  hand  and  due  from  banks.  .*$12. 522, 162 
CJash  In  hands  of  agents  and  In  coixrse 

of  trausml.sslon 22,553 

Loans  secured  by  first  lion  on  real  est.    10,308,780 

Stocks  and  twnds 21.194,875 

Loans  upon  pledges  of  securities 22.870,796 

Other  as.sets,  including  accrued  Int 39,759.084 


Dec.  31  '19. 
$12,964,714 

724,414 

7,968,276 

23„520,941 

33.686,678 

17,142,069 


Doc 
$14, 


7 
26 
23 
13 


31  '18  • 
239,878 

101,310 

,067,827 

■).55,046 

.024.787 

.524.057 


Total ..$106,678,250  $96,007,092  $84,512,905 


Liabilities — 

Capital  stock  paid  in $6,250,000 

Surplus  on  hand •   6.250,000 

Undivided   profits 741,746 

Deposits 88.765,076 

Other  liabilities 4,671,128 


$5,000,000 

6,000,000 

771.721 

80.463.799 
3. 771, .572 


$5,000,000 

6.500,000 

395.107 

68.036.776 
5. .58 1,022 


Total ...$106,678,250    $96,007,092  $84,512,905- 


*  Includes  $9,628,089  50  deposits  In  other  banks. 

Foreman  Bros.  Banking  Co.,  as  a  Trust  Co.  (Chicago). 


Resources —  Dec.  31  '20. 

Cash  on  hand $1,271,212 

Deposited  in  other  banks 4,166,031 

Items  in  transit 3,113,681 

Loans  secured  by  mortgages 2,107,077 

Slocks  and  bonds 71 2 ,702 

Loans  upon  the  pledges  of  .securities. .     6.070,279 
Other  assets. 20,522.224 


Dec.  31    19.  Dec.  31  '18. 
SI. 490,601     $1,088,811 


4.441,623 
(507,369 

1,897,923 
684,979 

8,269.325 
19.429,991 


3.967.682 
472,187 
1 ,308,790 
3,443,795 
4,3,54.504 
10.626.650 


Total .$37,963,606  $36,821,811  $25,262,419 


Liabilities — • 

(Capital  stock  paid  in... $1 ,500,000 

Surplus 1,.5()0,000 

Undivided   profits ,564,905 

Deposits  _ 33 ,237 ,64  2 

Other  liabilities 1,161,059 


$1,500,000 

1., 500. 000 

317.492 

28,. 563.3 18 
4.941,001 


$1,500,000 
.500,000 
1 1 1 ,692 

22,989,462 
161,265 


Total $37,963,606  $36,821,811  $25,262,419 


Fort  Dearborn  Trust  &  Savings  Bank  (Chicago). 

Resources—  Dec.  31  '20.  Dec.  31  '19.  Dec.  31 

Real  estate $26,076 

Cash  ou  hand 1,39,080 

Deposited  in  other  banks 1,151,636 


Cash  in  hands  of  agents  and  in  transit        240.204 
Bonds  secured  by  first  mtges.  on  real 

estate  

Amount  of  loans  on  which  more  than 

one  year's  interest  due  or  owing 

Stocks  and  l^onds 3, 

Loans  upon  the  pledge  of  securities 4, 

Other  assets 


$35,311 
127.901 
855.463 
111,529 


18. 

819.566 

136.868 

461.614 

28,066 


874,059       1,165.131 


3,000 

2,385,018 

4,601,988 

96.116 


863,824 

516,917 

61,965 


613.713 

8,000 

2,080,197 

3.321.458 

142,376 


Total $10,873,761     .$9,381,457     $6,811,858 


Liabilities — 

Capital  stock  paid  in $500 .000 

Surplus  on  hand 250.000 

Undivided   profits 141.371 

Deposits 9,552,131 

Other  liabilities 430,259 


$500,000 

2.50,000 

127,510 

8,066.651 

437,296 


$500,000 

100.000 

205.846 

5,205.937 

800.075 


Total . . 


-$10,873,761     $9,381,457     $6,811,858 


Great  Lakes  Trust  Co.  (Chicago.) 


Resources — 


Dec.  31  '20. *Dec.  31    19. 


C^aish  on  hand $181,628        $242,292 

Deposited  in  other  banks 1.1.52.307       2.049..536 

(3ash  in  hands  of  agents  and  in  transit 421.510          415.860 

Stocks  and  bonds 1,206.385       1,089.093 

Loans  upon  the  pledges  of  .securities 3,033,830\     8.463,364 

Other  assets,  incl.  accr.  int.  not  enumerated  above  8,598.922/ 

Total ..$14,594,582  $12.260. 145 

T  'idJyi.litip^ 

Capital  stocl<  paid  in... $3,000,000 

Surplus  on  hand ^ 600,000 

Undivided  profits 118.014 

Deposits 7.558.236 

Other  liabilities 3.318,332 


$3,000,000 

600.000 

14.2S3 

6.817,612 

1 ,828.250 


Total $14,594,582  312.260,145 


*  Opened  for  business  July  22  1919. 

Greenebaum  Sons  Bank  &   Trust  Co.   (.Chicago). 


-$14,097, .572  $14,405,045 


123,888 
5,084.155 


5.115 

98.357 

32,944 

3,724,677 


Resources — 

Loans  and  discoimts 

U.S.  bonds  and  certif .  of  indobtedness 

Other  bonds  and  securities 

O  verdi-af  ts 

Heal  estate 

( Uislomers'  liab.  under  letters  of  credit 
Custoniors'  liab.  acct.  of  acceptances. 
(!::ash  on  hand  and  in  banks 

Total 

Liabilities — 

Capital  stock. $1,500,000 

Siu-i)l  us 500 ,000 

Undivided   profits 715,029 

Reserved  for  taxes  and  interest 287 ,000 

RedLscounts 3.982. 500 

Lettersof  credit.. 120.178 

Hank  acceptances 32.944 

Depo-slts 16.629,057 


Dec.  31  '20.  Dec.  31    19.  Dec.  31  '18. 


414.400 

3,317.012 

4,323 

2,756 


$7,88."..  167 

1,76"  I.. 550 

1.246,845 

7,344 

2,3,M 


3,878,804       3,331.219 


.$23,766,708  $22,022,340  $14,242,506 


$1.. 500.000 
500,000 
.523.365 
190,241 


$1 


500.000 

500,0(0 

58,232 

53.624 

200.000 


19.308.734     11.925.650 


Total $23,766,708  $22,022,340  $14,242. .506 


*  Bills  payable. 
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Harris  Trust  &  Savings  Bank  (Chicago;. 

Rrxnurcen —                                                Dec.  :{1    2n.  lire.  .{1     19.  Dec.  31  "IK. 

Cash  on  hand  ;uul  duo  from  banks...  $0.()0I  .M.'i  S«. 475. 107  .'JH.I.'IO.OIH 
C^ash  In  hands  of  agontK  und  In  courM) 

of  transmission 3.070, 2:{.'i  2. 179.  MO  1,00:{.S9!> 

Loans  on  plodKos  of  socurltlos 10..'')i:j.:iS7  l.').70«.f)«0  KL.'ilO.OOH 

.SUxks  and  bonds 9.109.H11  10,.5:i2.0:Jl  9,l21.S.3t 

OUuiraswaK,  Incl.  accrued  In^orost...     ^.M'.iMbO  7.232, ."iOO  700,199 

Total ^^.Sil.?!!  .'»12,187..540  $33.424.1.58 

lAalHlities — 

(lapllal  stock  paid  In S2,0t)0,noo  $2,000,000  $2,000,000 

Surplus  on   hand. 3.()[)0.00()  .j, 000, COO  ;j. 000, 000 

Unillvldod    profits 1.001,170  HOO,0.')1  03H.)21 

Depo,sltK 32.071,707  .30,:j.'i2.107  20,7H0,.';.'i7 

Othor   liabilities 7.108,771  0,0.31,422  1.00,'"),1H0 

Total $45,844,711   $42,187,540  $.33 ,424,1. 08 

The  Merchants'  Loan  &  Trust  Co.  (Chicago;. 


Rcsnurces —  Dec 

Cash  on  hand  and  duo  from  bankH $25 

Cash  in  hands  of  agents  and  iu  course 

of  transmission 14 

Stocks  and  bonds 8 

Loani^  upon  pledges  of  securities 33 

Loans  on  pw.'-oiial  .socurity 35 

Loans  on  n^ort,'^a^;(■s  and  bonds 7 

Customers'  liability  under  letters  of 

credit 3 

Cu.stomcrs'  liability  under  acceptances  1 1 
Liability  of  othor  banks  on  bills  purch.  6 
Bonds  borrowed 1 


31  •20. 
567,070 

,011,861 

,496,073 

I.'i4,198 

120,770 

932,000 

678,509 
708,298 
.405,921 
000,000 


Dec.  31  'lO.   Dec.  31  '18. 
.$23,508,508  $19,2.33,291 


11,125,8.52 
16,.358,946 
.38,001,967 
31,802,1.53 
5,021,525 

7,932,801 

13,943,308 

4,831,636 


4. .324, 791 

8,804,790 

28,2.50,051 

40,092.415 

5,190,855 

7.235,919 
5,988,855 


Total --$147 

Liabilities — 

Capital  stock  paid  in $5 

Surplus  on  hand 10 

Undivided   profits 1 

Bills   payable   witli   Federal    Reserve 

Bank  of  Chicago 

Rediscounts    with    Federal    Reserve 

Bank  of  Chicago 14 

Int.  &  dLsct.  collected  but  not  earned. 

Dividends  un  paid 

Reserved  for  taxes  and  interest 1 

Liability  under  letters  of  (Tedit 2 

Liability  under  acceptances 11, 

Contingent  liability  on  other  banks' 

bills  purcha.scd 6 

Bonds  borrowed 1, 

Deposits--, 92 


134.772$153. 186,696$!  19,120,967 


000,000  $5,000,000 
000,000  9,000,000 
017,112   1.236,694 


.$3,000,000 

9,000,000 

857,564 


850,000   2,316,500   4,700,000 


792, .500 
431,493 
250,000 
061,504 
945,949 
258,850 


7,675.000 

415,346 

250,000 

534,148 

7,932,801 

12,456.809 

4.831,636 


975,000 

150.505 
1,336,712 
7,235,919 
6,488,298 


405,921 
000,000 
121,443  101,537,762 


86,377,474 


Total $147, 1347728153, 186,696$119, 120. 967 

Illinois  Trust  &  Savings  Bank  (Chicago). 


Resources —  Dec 

Cash  on  hand $1 

Deposited  in  other  banks 16 

Cash  in  liands  of  agents  and  in  transit     9 
Loans  on  real  estate,  being  first  liens 

thereon 1 

Amount  of  loans  with  more  than  one 

year's  interest  due 

Bonds  and  other  securities 19 

Loans  upon  pledges  of  securities 66 

U.  S.  A.  certificates  of  indebtedness.  _ 
Customers'  liability  under  acceptances     4 
Liability  of  other  banks  on  bills  purch. 

Interest  accrued  but  not  collected 

Other  assets 22 


.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 
,263,627  $1,758,219  $2,381,486 
398,379  15.8.54,995  18.257.897 
187,976       5,989,415       5,115,937 

709,437       2,480,560       3,308,470 


584,048 

31,010.908 

54.308.223 

2,339.000 

3,050,000 


083,431 

867,586 

59, .500 

968,171 

493' 632 
883,416 


23,447,600 

83,135.649 

5,716.000 

8,100,000 

1.996,515 

561,5631 

12,798.9711 


13,600,459 


Total $142,915 

Liabilities — 

Capital  stock  paid  in $5,000 

Surplus  on  hand 10,000 

Undivided   profits 1,055 

Deposits 118,845 

Bill*  payable  with  Fed.  Res.  Bank.- 

Contingent   fund 

Dividends  unpaid 

Reserved  for  taxes 

Rediscounts  with  Fed.  Res.  Bank 

Acceptances 

Discount  collected  but  not  earned 

Liability  as  endorser  on   bills  pur- 

cha.sed  and  sold 

Reorganization  account 

Customers'  Liberty  Loan  payments., 


155$161 ,839,488$133.9.56,428 


000 
000 
569 
410 


8,074,176 


$5,000,000 

10,000.000 

159,893 

120,105.838 

5.425,000 


200,030 

700,000 

8  081,298 

8,100,000 

178,454 

1,996,515 

24,000 

1,868,459 


$5,000,000 

11,000.000 

533.296 

99.364.955 

3,000,000 

.500.000 

201  754 

7,50,000 

5.825.000 

4,550,000 


3,231,423 


Total-- $142,915, 155$161,839,488$133, 9.56, 428 

The  Northern  Trust  Co.  (Chicago). 


Resources —  Dec.  31  '20. 

Time  loans  secured  by  collateral $8,955,348 

Demand  loans  .seciu-ed  by  collateral- .   13,070,389 

Other  loans  and  discounts 11,817,691 

Bonds  and  other  securities,  including 

U.S.  Government  obligations 2 ,752 ,006 

Overdrafts 2,940 

Federal  Reserve  bank  stock 150,000 

U.S.  Government  Liberty  Loan  bonds 

held  for  account  of  subscribers 

Bank  premises 1 

Liability  of  other  banks  on  bills  pur- 
chased      1.021,824 

Customers'  liability  acct.  accept'nces        418,000 
Customers'  liability  under  letters  of 

credit 369,225 

Cash  and  due  from  banks -   12.300.992 


Dec.  31  '19.  Dec.  31  '18. 

$6,338,790     ,$5,637,708 

10,377,172     11,646,964 

7,967,535       4,336,594 


3,895,060 

845 

150,000 


400,000       1,400,000 


757,465 
1,150,000 

275,090 
11.810,055 


5,112,490 

328 

120,000 

1,886,925 
1,400,000 


247,941 
9,940,129 


Total $52,268,415  $50,122,012  $40,329,079 


The  Northern  Tnut  Co.  (Chicago)  Concluded. 


LiabiHtte.i—  Dec 

Capital  stock $2 

Surplus  fund        ,3 


1 


31  '20. 
000,000 
000.000 
120.703 

.50,047 
645,013 
181,965 


Dec.  31  '19. 
$2.000.(HJ0 
3,(M)0,0<)0 
812,7:j4 
.50,1,50 
348.794 
115,277 


l)n(llvl<lc<l    profits.. 

Dividends   unpaid 

H»!servcd  for  taxus,  InttTcst,  &c 

Discount  collected  but  not  earned 

Contingent  liability  on  other  banks' 

bills  sold 1,021,824  7,57,465 

AcceiJtances  ex<<cut«d  for  customers. .         418,000        1,1,50,000 

LetKirsof  credit  outstanding 369,735  275,090 

Liability  to  customers  a(;count  pay- 
ments Fourth  Liberty  Loan 

Deposits 43,451,128     41.612.502 


Dec.  31  "18. 

$2,000,000 

3,000,000 

.500,475 

.50.000 

321,7.54 


247,941 

1,414,6.52 
32,794,257 


Total 


$52,258,415  $.50,122,012  $40,329,079 


The  People's  Trust  &  Savings  Bank  (Chicago). 

Resources—                                               Dec.  31  '20.  Dec.  31     19.  Dec.  31  '18. 

Ke<al  estate... $805,080  $<i39,838  $.548,137 

(  ash  on  hand .554,927  1,061.448  1.141.361 

Deposits  In  other  banks 1.130,097  632.476 

Cash  in  hands  of  agents  and  In  transit  1 12,4.59  130, .500  695.984 

.Slocks  and  bonds 1.6.52.107  1.419. .507  1.874,6.30 

Loans  upon  the  pledges  of  securities..  7.080.586  5,900,7,52  4,629,273 

Other  assets,  Incl.  accrued  Interest...  3,2.50,711  3,687.043  2,189,559 

Total... $14. ,592,633  $14,137,684  $11,078,944 

Liabilities — 

Capital  stock  paid  In $.500,030  $.50'>,000'  $.500,000 

Surplus  on  hand 3.5r),0.')0  3.50. 0f)f)  2.50,000 

Undivided   profits 101,776  108.023  137,984 

Deposits 13,470,938  13,114,781  10,077,719 

Other  liabilities.. 103,919  64.280  113.241 

Total $14,592,633  $14,137,684  $11,078,944 

Standard  Trust  &  Savings  Bank  (Chicago). 

Resources —                                          Dec.  31  '20.  Dec.  31    19.  Dec.  31  'IS- 

Cash  on  hand $369,724  $386,712  $263, ,525 

Deposited  in  other  banks 1,503,995  1,791,276  1.2.52,427 

Cash  in  hands  of  agents  and  in  transit      609,333 

Loans  secured  by  1st  M.  on  real  estate  283,000        

Stocks  and  bonds 1,343,078  1,214,648  2,073,838 

Loans  upon  the  pledges  of  securities..  4,803,723  4,299,437  2,969,381 

Other  assets,  incl.  accrued  interest..  4,167,050  4,646,654  3.929,318 

Total $12,560,570  $12,338,727  $11,097,822 

Liabilities — 

Capital  stock  paid  in $1,000,000  $1,000,000  $1,000,000 

.Surplus  on  hand 500,000  500,000  .500,000 

Undivided   profits 191,137  96,004  119,142 

Deposits 9,739,036  9,907,148  9,428,443 

Other  liabilities 1,130,397  835,575  50,237 

Total $12,560,570  $12,338,727  $11,097,822 

State  Bank  of  Chicago  (Trust  Company). 

Resources —                                          Dec.  31  '20.  Dec.  31    19.  Dec.  31  '18" 

Real  estate $550,000        $550,000        

Cash  on  hand 901,896  1,052. ,543     $6,009,148 

Deposited  in  other  banks 4,947,104  4,104,9831 

Cash  in  hands  of  agents  and  in  transit  2,487,391  2,762,162/         790,950 
Loans  on  real  estate,  being  first  liens 

thereon 2,361,776  3,023,184     al, 596,018 

Stocks  and  bonds 4,316,457  2,410,129       5,570,274 

Loans  upon  the  pledges  of  securities..  17,369,688  16,632.306     13.138,157 

Other  assets,  incl.  accrued  interest..  16,999,715  15,427,288  613,664,383 

Total $49,934,027  $45.962„595  $40,768,930 

Liabilities — 

Capital  stock  paid  in $2„500,000  $1,500,000  $1,500,000 

Surplus  on  hand.- 3,500,008  4,000,000  4,000,000 

Undivided   profits 542,351  512,084  1.35,731 

Deposits 39,541,290  37,482,927  33.696,869 

Other  liabilities 3,850,386  2,467,584  *1, 436,330 

Total $49,934,027  $45,962,595  $40,768,930 

*  This  item  is  made  up  of  $75,375  dividends  unpaid,  $325,000  reserved 
for  taxes  and  $1,035,955  of  acceptances.  &  Includes  $1,035,955  56  accept- 
ances,    a  Includes  $7,825  2d  Mtge.  real  estate  loans. 

Union  Trust  Co.  (Chicago). 

Resources —                                             Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Cash  on  hand. $1,025,463  $989,9741  $8,112,106 

Deposited  in  other  banks 8,464„566  6,149,947[ 

Cash  in  hands  of  agents  and  in  transit     2,646,013  3,989,817  1,387,969 

Loans,  being  first  liens  thereon 774,^752            474,257 

Stocks  and  bonds 4,723,151  6,013,157  2,392,483 

Loans  upon  the  pledges  of  securities.  .   12,848,853  16,953,470  13,395,903 

Other  assets,  incl.  accrued  interest.--  23,014,410  21,097,389  19,096,346 

Total $53,497,208  $55,193,754  $44,859,064 

Liabilities — 

Capital  stock  paid  in $2,000,000  $1,500,000  81,500,000 

Sui-plus  on  hand 2,700,000  2,000,000  1,800,000 

Undivided  profits 220,020  236,745  30,993 

Deposits 42,067,064  44,607,489  35,244,667 

Other  liabilities 6,510,124  6,849,520  6,283,404 

Total $53,497,208  $55,193,754  $44,859,064 


ST.  LOUIS  COMPANIES. 


American  Trust  Co. 

Resources —  Dec.  31 

Bonds  and  mortgages $1,326 

Demand  loans 3,175 

Time  loans - 3,299 

Real  estate  loans 1,067 

Due  fr.  tr.  cos.,  bks.,  bkrs.  &  brokers    2,031 

Cash  on  hand 111 

Other  resources 251 

Total- „ - $11,263 

Liabilities — 

Capital $1,000 

Surplus  and  undivided  profits 300 

Depo-sits  subject  to  check 6,017 

Certificates  of  deposit 621 

Due  trust  cos . ,  banks  and  bankers 550 

Savings  deposits 2,135 

Other  liabil.,  res.  for  taxes,  int.,  &c..         638 

Total.. $11,263, 


(St, 

•20. 
,788 
,265 
,417 
,322 
,487 
,800 
,370 

,455 


Louis). 

Dec.  31    19. 

$1,953,016 

3,031,735 

4.394,131 

568,119 

1.627,715 

142,063 

504,953 


Dec.  31  '18. 

$1,713,053 

2,149,656 

2,182,345 

732,568 

1,652,215 

144,372 

456,148 


$12,221,732     $9,030,357 


000  $1,000,000  $1,000,000 

,475  242,382  198,852 

265  5,725,537  3.969,813 

,439  1,104,662  691,513 

,056  943,458  496,719 

958  1.865,529  1,570.732 

262  1.340,165  1.102.728 

455  $12,221,733  $9,030,357 


Broadway  Savings  Trust  Co. 

Resources —  Dec.  31  '20. 

Loans  on  collateral  and  commercial 

paper  and  investment  seciu'ities 81,626,746 

Bonds  and  stocks 159,772 

Due  from  trust  cos.  and  banks 395,478 

Cash  on  hand .<_         175,273 

Other  assets 28,022 

Total $2,385,291 

Liabilities — 

Capital  stock... $200,000 

Surplus 100,000 

Undivided  profits 32,518 

Deposits 2,049,773 

Bills  payable 

Other  liabUities  (dividends  unpaid) 3,000 

Total $2,385,291 


(St.  Louis). 

Dec.  31  '19.  Dec.  31  '18. 


$1 


$1,480,651 

110,453 

371,038 

143,335 

14,216 


$2,119,693     $1,824,357 


125.434 
287,917 
219.114 
172,930 
18.962 


$100,000 

90,000 

29.630 

1.552,727 

50.000 

2,000 


$2,119,693     $1,824,357 


$100,000 

100,000 

37,012 

1,880.681 


2.000 
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Chouteau  Trust  Co.  (St. 

Resources—  June  30' 20- 

Loans  on  collateral  security 

Loans  on  real  ostate  Hocurlty —  $935,412 

Other  ncBotlitblo  pap«r  &  non-nego- 
tiable paper  and  invest,  uecuritioii.  _       i 

Bonds  and  stocks 118, 32S 

Furniture  and  fixtures l,4Hi 

Due  from  trust  cos.  and  banks 102,'.)2(i 

Checks  and  other  cash  items 49,. WO 

Cash  on  hand 5().2t|ti 

Other  resources IS.oOH 


Louis). 

Dee.  31  "10. 

$302,827 

61.000 

44.5.426 

293.811 

1.787 

83 ,707 

42.087 

60.058 

1.635 


Dec.  31  "IS. 

$278,976 

48.700 

250.180 

184,485 

1 ,837 

89.668 

19.100 

36.967 


Total $1,279,617     $1,292,338         $909,913 


Liabiliiies — 
Capital  stock  paid  In $100,000 


Surplus 

Undivided  profits 

Depos.  subj  to  draft  at  sight  by  indlv. 

&  others,  incl.  deni.  ctfs,  of  dep 

Time  certificates  of  deposit 

Savings  deposits 

Bills  parable 

Other  liabilities,  div.  checks  outstao'g 


50.000 
1 .937 


1.127,680 


$100,000 

40.000 

1.619 

710.707 
73.445 

306,352 

60,000 

215 


$100,000 

35.000 

534 

431 .583 
59. .565 

2.52, 9HS 

30.000 

243 


Total 


...  $1,279,617     $1,292,338         $909,913 


City  Trust  Co.  (St.  Louis). 

Resources—  On.  31  '20.  Dec.  30  '19. 

Loans  on  collateral  security $359,11.';  $326,790 

Loans  on  real  estate  security 219,248  276,522 

Overdrafts 1.411  364 

Bonds  and  stocks 141.969  104.840 

U.S.bonds.ctfs.of  indebt.  &W.8.8.  111,4.50  110,707 
Other  ueBoliablo  and  non-negotiable 

paper  and  investment  securities 672.7.59  709.444 

Furniture  and  fixtures 4.000  §-l9Q 

Real  estate 12.250  ,  J^l? 

Due  from  trust  cos.  and  banks 430.013  156,747 

Checks  and  other  cash  items 2, .588  1,822 

Cash  on  hand  (currency,  gold,  silver 

and  other  coin) 71,565  89,096 

ToUl $2,056,428  $1,789,879 

Liabilities — 

Capital  stock  paid  In .?100.000  $100,000 

Siirplus 14,000  7.500 

Undiv.  prof,  le.'is  current  exp.  &  tax..  12. .567  16,366 
Dep.  suDj.  tn  draft  at  sight  by  indiv. 

&  others,  incl.  dom.  ctfs   of  dep...  1,426,837  1,181.480 

Dep.suhject  to  draft  at  sight  by  bkrs.          5,099 

Time  certificates  of  deposit.. 91.809  90.541 

Savings  deposits 353.296  276.881 

United  Stales  deposits 21. .533  23,500 

Treasurer's  checks 35,286  27,043 

Special  reserves 1.100  „l-^69 

Bills  payable 60,000 

Total $2,056,428  $1,789,879 


Dec.  31  '18. 

$273,670 

276.157 

205 

297,534 


372.754 
4,443 
7,447 

132.537 
2,830 

67,780 

$1,435,357 


$100,000 
7.500 
2.646 

873.327 

9'r54i 
261.956 

17".287 

1.100 

80,000 

$1,435,357 


Eastoa-Taylor  Trust  Co.  (St.  Louis). 

Resources—  Dec.  29  20.  Dec.  30  "19.  Dec.  31  '18. 

Loans  on  collateral. $545,125  $330,384  $212,323 

Loans  on  real  estate 68,268  97.150  94,007 

Other  securities 169.6801  203.170  91,703 

Bonds  and  stocks  (present  value) 146 .805  / 

Liberty  bonds.. 59.850  56.750  85.750 

Due  from  banks  and  trust  cos 94, .596  112.799  116.5.56 

Cash  on  hand.  &c. 75,210  56.981  65,382 

Furniture  and  fixtures.. 6,709  6,225  5,475 

Safe  deposit  vaults 3,373  1.120  1.120 

Real  estate 1.647  1,647  1.647 

War  Saving  certificates 26  445  1.016 

Total $1,171,289  $866,671  $674,979 

Liabiliiies — 

Capital  stock  paid  in.. $100,000  $100,000  $100,000 

Surplus 25,000  20,000  20.000 

Undivided  profits 43.090  25,934  17, .592 

Deposits,  demand- 591,674  474.651  320.442 

Time  certificates  of  deposit 57.475  47.652  39,409 

Demand  certificates 1.800  1.160  3.660 

Savings  deposits 343.615  193.688  140.012 

Treasurer  s  checks  outstanding 8,284  3,473  33.576 

Unpaid  dividends 351  113  288 

Total $1,171,289  $866,671  $674,979 

Farmers'  &  Merchants'  Trust  Co.  (St.  Louis). 

Resources—                                          Dec.  31  '20.  Dec.  31  '19.  Dec.  31  '18. 

Loans  on  collateral $378,313  $396,986  $347,578 

Loans  on  real  estate 761.556  700,465  631.878 

Commercial    paper 860,<),7  513.432  320.000 

Bonds  and  stocks 1.671,672  1.200,536  288,005 

Furniture  and  fixtures. 24,100  19.660  16,000 

Cash  on  hand 63. .504  65.998  57.866 

Due  from  banks  and  trust  companies.         372,874  335,635  277,569 

Tax  bills 32.1.50  43.565  59.622 

other   resources,    real    estate   owned 

and  office  building 134,277  141,203  122.209 

Total $4,299,123  $3,417,486  $2,120,727 

Liabilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus 50,000  32,500  25,000 

Undivided  profits 40,359  8.349  11,520 

Deposits 4,008,764  2,936.637  .1,884.207 

Bills  payable  Federal  Reserve  Bank..          240.000            

Total $4,299,123  $3,417,486  $2,120,727 

1920.  1919.  1918. 

Rate  of  int.  paid  on  deposits 2%   current,  3%   savings,  4%    time 

Dividends  paid  in  calendar  year 8%  8%  8% 

Laclede  Trust  Co.  (St.  Louis). 

Resources —                                           Dec.  31  '20.  Dec.  31  "19.  Dec.  31  '18. 

Loans  on  collateral $349,724  $314,357  $275,133 

Loans  on  real  estate  security. 45.340  60,786  49.395 

Other  negotiable  and  non-negotiable 

paper  and  investment  securities...         704,483  549,059  332.122 

Bonds  and  stocks 330,988  282.203  347.364 

Real  estate K9:<  3.784  705 

Safe  deposit  vaults 2,000  2,430  2,500 

Furniture  and  fixtures. 1,.500  1.637  2,.570 

Due  from  other  trust  cos.  and  banks.         181 ,084  191 .300  170,509 

Checks  and  other  cash  items 74  177 

Cash  on  hand  (currency,  gold,  silver 

and  other  coin) 35,237  42,380  40,222 

War  and  revenue  stamps 620  741  196 

Overdrafts  by  solvent  customers 900  608  576 

Total $1,661,769  $1,449,360  $1,221.46 


Laclede  Trust  Co.  (St.  Louis)  Concluded. 

Liabilities—                                           Dec.il  "20.  Der    31     19  Dec.3\    IS 

Capital  stock  paid  In »1(J0,(H)0  $100,000  $100,000 

Surplus 70,000  50.000  30.000 

Uudlvld.id  proflu. 28, .577  X9.220  23,268 

Deposits  subject  to  draft.  Including 

certificates  of  deposit 943,3.58  903.573  746.371 

Time  certificates  of  deposit 148,330  140,923  112,092 

Saviims  deposits 355,519  222.052  140.605 

Dividend  checkb  outstanding 3,0(>3  2,763  ------ 

liills  payable --  30.000 

Ktwerves  for  Interest,  taxes.  &c 2.331  1.994  2,131 

All  other  liabilities,  trea-surors"  checks  

outstanding    10. .591  8.836  37.101 

Total $1,661,769  $1,449,360  »1.221.4«8 

Note. — Rate  of  intereist  paid  on  deposits:  2%  current,  3%  savings  and 
4%  time. 

Mercantile  Trust  Co.  (St.  Louis). 

Resources—                                               J),,  .SI    20  Dec.  J I    19.  Dec.  3\     18 

Time  loans $30,091,435  $28,659,863  $21,479,998 

Demand  loans 8,732„576  8,900,8.54  6,400,148 

llonds  and  stocks. 6, 146. .538  6.705,412  5.785.618 

Liberty  bonds  &  U.  8.  Govt.  ctfs.  of 

indebtedness                            74,8.59  6,961,892  12.974.695 

Stock  in  Fed.  Res.  Hank.  St.  Louis..         300.000  300.000  285.000 

Real  estate  (CO.  H  office  building) 1,3.50,000  1,350.000  1.500.000 

Safe  deposit  vaults.. 300.000  300.000  300.000 

f'asli  and  sight  exchange 10.886.773  11.690.732  8,488,268 

Customers'  liability   acc't   acceptances  .   ,„     „,  „ 

and  letters  of  credit 761.332  7.714,444  1.466.296 

Acceptances 552.776  243,240  1,216.328 

Bills  recle.rodlsc.  at  Fed.  R«6.  Bk..     1.450.000  1,000,000  — „— i-. 

Other  resources 595.409  141,006  3.424 

Total ; $61,241,698  $73,967,443  $60,899,670 

Liabiliiies —  ,  ^ 

Capital  stock  paid  In $3,000,000  $3,000,000  $3,000,000 

Surplus  and  undivided  profits 7.407,222  7,222,113  6.820.000 

Reserves  for  int.  and  divs.  and  taxes.         186,802  182.405  406.683 

Depo.sits 48,428,608  62.603.776  41.161.823 

(Contingent  liability  and  acceptances 

and  letters  of  credit 761,332  7.228.872  1.466.296 

Bills  payable  at  Federal  Res.  Bank..          1,850,000  3,500,000 

Unpaid  dividends. 7,734  9.388  6.704 

Otiier  reserves .  256,716 

Rediscounts  at  Federal  Res.  Bank...      1,450.000  1.000.000             

Acceptances  rediscounted  and  sold..          ._  485.573 

Subscription  payments  on  Liberty  I'ns          385,317  4,281,446 

Total $61,241,6:)H  $73,967,443  $60,899,670 


Mississippi  Valley  Trust  Co.  (St.  Louis). 


Resources —  J)rc.  31  '20.  Dec 

Stocks  and  bonds $5,917,014     $5 

Fed.  Res.  Bank.  St.  Louis,  cap.  stock.  195.000 

Loans  on  real  estate 1,2.'35,442       I, 

Loans  on  collateral 9,772,614     11 

Other  negotiable  &  non-nego.  paper..  11.257,347     10 

Customers' liability  on  acceptances..  3.169,740       4 

U.  S.  bonds  and  ctfs.  of  indebtedness.  647. 96K       2 

Real  estate 39.40."> 

Safe  deposit  vaults 28.000 

Cash  on  hand 1,455. 869        1 

Cash  on  deposit 4,736,5.55       6 

Other  resources 306 , 1 57 

Total. $38 

Liabilities — 

Capital  stock $3,000,000 

Surplus  fund- :i,.^0(),()0(» 

Undivided  profits 1,866.906 

Deposits    (savings) .5^5.54.992 

Deposits  (time) 1,. 524, 704 

Deposits  (demand) 16!777,695 

Rediscounts  with  Federal  Res.  Bank 

of  St.  Louis 2. .500. 000 

Bills  payable  to  Fed.  Res.  Bk.,  St.  L.  740,902 

Acceptances  and  letters  of  credit 3,169.740 

Reserve  for  interest 32.460 

other  liabilities ...  93.712 


.  31  '19. 
,977.088 
195.000 
,930.469 
,732.515 
,485.965 
,833,488 
,879,009 
52,939 
40,000 
,493.777 
,614.929 
321,861 


Dec.  31  'IS. 

$5,882,688 

195,000 

1,7.52,944 

9,317.630 

6.298.944 

3.148.026 

4.995.688 

88.638 

.50.000 

1.417,714 

3.889.848 

170.224 


761.111   $46,557,040  $37,207,343 


$3,000,000 
3,500,000 
1,917.673 
4.901.476 
1,737.951 

24,106,848 


$3,000,000 
3, .500. 000 
1.882,139 
4, 526, .525 
1.443,221 

16,166.009 


2,400,000 

4.833.488 

27.200 

132.404 


3.525.000 

3,148.025 

10,000 

6.424 


Total-- -.. ..$38,761.11!   $46,557,040  $37,207,343 

*Mound  City  Trust  Co.  (St.  Louis). 

Resources —  Dec.  31  1920.* 

Ijoans  on  collateral $363 .886 

Loans  on  real  estate 224 .239 

Other  negotiable  &  non-nego.  paper  &  investment  securities 72.912 

Bonds  and  stocks 63.000 

Stock  in  Federal  Reserve  Bank,  St.  Louis 6,750 

other  real  e.state _                             39,442 

U.  S.  Liberty  bonds _          6,643 

Safety  deposit  vaults 2.000 

Due  from  Federal  Reserve,  other  trust  companies  and  banks 71.866 

Checks  and  other  cash  items 3,985 

Cash  on  hand  (currency,  gold,  silver  and  other  coin) 43.595 

Furniture  and  fixtures 18,737 

Accrued  interest 13 


Total $917,068 

Liabilities — 

Capital  stock  paid  in $200,000 

Surplus 25.000 

Undivided  profits  less  current  expenses  and  taxes  paid 16.010 

Deposits  subject  to  draft  at  sisht  by  trust  co's.  banks  &  bankers-     46.384 

Deposits  subject  to  draft  at  sight  by  individuals  and  others 371.296 

Time  certificates  of  deposit .    28.136 

other  time  deposits _.      __   _-_   .    103.000 

Savings  deposits 117 ,460 

Cashier's  checks 9 ,782 


Total -.$917,068 


*  Began  bu.siness  on  April  3  1920. 

North  St.  Louis  Savings  Trust  Co.  (St.  Louis). 

Resources—                                            Dec.  31  "20.  Dec.  31  '19.  Dec.  31  "18. 

Real  estate  mortgage.. $147,745  $177,655  $228,066 

Stocks  and  bond  invest,  (mkt.  value)  360. -118  335.424  266.112 

Loans  and  collateral. 478.737  441.610  316.403 

Other  loans,  incl.  bills  purchased 1,024.110  739.566  504.623 

Due  fr.  tr.  COS.,  bks..  bkrs.  &  brokers  214.0.56  132.090  157.626 

Real  estate,  furniture  and  fixtures 65.655  66.181  55.659 

Specie- 48.005  50.500  30.400 

Legal-tender  notes  &  notes  nat.  banks  95.680  40.004  36.601 

Other  resources 17.004  16,954  12,202 


Total $2,451,410 

Liabilities — 

Capital $100,000 

Surplus  and  undivided  profits 125.960 

Deposits  subject  to  chock 1.054.694 

Certifs.  of  dep.  and  savings  deposits.  1,157,974 

Other  liabihties 12.782 


$1,999,984     $1,607,691 


$100,000 

105.258 

878.514 

896.836 

19.376 


$100,000 

96.856 

671.386 

709,751 

29,698 


Total $2,451,410 

1920. 

Rate  of  Interest  paid  on  deposits 2,  3  i  4'"; 

Dividends  paid  calendar  year 15^; 


SI  .999,984  $1,607,691 

1919.  1918. 

2.  3  &  4%  2% 

12%  10% 
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'Northwestern  Trust  Co.  (St.  Louis). 

Rf sources —                                                                                           •  Dec.  31    20. 

lAmns  ti  (JlscountH $4  .B4« .948 

Duu  from  oihor  bankn  and  bakukers,  subject  to  check 431,289 

Cash  and  other  ca,sh  Items . 414,049 

Keal    estate. 108.831 

Real  ostiito  (banking  house) ,')7,000 

Kumlturo  and  fixtures 1 1 .681 

Bonds 3,130.339 

Total $8,806,737 

LiabilUies— 

Capital  stock. $.')00,000 

Surplus 200 .000 

Demand   deposits 2, 347, 77.') 

.Saving  deposits.. 2,084,2.')8 

Time  certtficates  of  deposit 3,427.629 

Demand  certificates  of  deposit !>,'2~2 

Cashier's  choclcs 14 ,336 

V.  fi  I..  Fund- 108.913 

Reserve  for  taxes 9,3.')4 

Reserve  for  bonds 94,000 

Dividends l.'i,200 

Total $8,806,737 

♦  OrRanlzed  as  Northwestern  Savings  Bank  In  1873  and  changed  name  to 
Northwestern  Trust  Co.  in  July  1920. 


Savings  Trust  Co.  (St.  Louis). 

Dec.  31  '20.  Dec.  31  "19. 


Resources — 

Loans  on  collateral 

Loans  on  real  estate 

Commercial  paper 

Bonds  and  stocks 

Real  estate 

Safe-deposit  vaults,  furn.  &  fixtures. 
Due  from  trust  companies,  banks, 

bankers  and  brokers 

Checks  and  other  cash  Items 

Cash  on  hand 


.S607.023 

93,370 

34.5,000 

299,668 


12,000 
92,427 
91.108 


$331,544 

140,965 

484,465 

149,0.'->0 

8,500 

13,190 

120.357 

96.676 


Dec.  31  'IS. 

$195,336 

167.480 

309.698 

116,199 

8,. 500 

10.876 

169.901 

94.887 


Total .11,541.196 

LiabilUies — 

Capital  stock  paid  In $100,000 

Surplus  and  undivided  profits .53.874 

Deposits  subject  to  draft . 1,005,774 

Time  certificates  of  deposit 67,879 

Savings  deposits 313.669 

Total .«1., 541, 196 

1920. 

Rate ofinterest paid  on  deposits 2,3)^  &  4% 

Dividends  paid  in  calendar  years 1 2  % 


$1,344,746     $1,072,877 


South  Side  Trust 

Resources — 

Loans  on  collateral . 

Loans  on  real  estate  security 

Loans,  commercial 

Overdrafts 

Bonds  and  stocks 

Safety  dsposit  vaults 

Due  from  trust  co's  and  banks 

Checks  and  other  cash  items 

Cash  on  hand  (curr.,  gold,  silver,  &c.) 
L.L.  bds.,  U.S.Treas.  ctfs.  &  W.  8.  8. 

Total 

Liabilities — 

Capital  stock  paid  In 

Surplus  and  undivided  profits 

Due  to  banks  and  bankers 

Demand   deposits 

Time  cs-tificates  of  deposit 

Savings  de?)osits 

Reserve  for  int..  taxes  &  treas.  checks. 

Liberty  Loan  subscriptions 

BUls  payable 

United  States  bonds  borrowed     

Total 


$100,000 
33.198 

948.586 
46.836 

216.126 

$1,344,746 

1919. 
2  &3% 
10% 

Louis). 

Dec.  31  '19. 

$552,922 

305.625 

137.146 

272 

921.650 

2,000 

229,118 

30,614 

88,796 

1,982 


$100,000 
15,920 

751,273 
38,161 

167.523 

$1,072,877 
1918. 
2% 
8% 


Co.  (St. 

Dec.   31  '20  Dec.  31  "19.  Dec.  31  '18. 
$632,044    $552,922    $651,862 
182,217    305.625    417,100 
322,921 
1,182 
944,199 
2,000 
318,084 
.58,123 
.57,998 
180.498 

.162,699,266  $2,270,125  $2,211,462 


652 
379,967 
2,000 
229.395 
118.700 
119.376 
292.400 


.S200.000 

71,141 

15.103 

1,284,064 

517,002 

530, .539 

31,417 


$200,000 

54,129 

35.195 

.127.330 

435,864 

335,542 

12.065 


50,000 


70,000 


$200,000 

38,252 

61.259 

1.127.410 

342.181 

231,121 

2.. 500 

158,729 

50,000 


$2,699,266  $2,270,125  $2,211,452 


Union  Station  Trust  Co.   (St.  Louis). 

Resources —  Dec.  31  '20.  Dec.  30 

Loans  and  discounts $1,216,817 


United  States  bonds 300.000 

Other   bonds 226,922 

Overdrafts 295 

Real   estate .50.000 

Fumitiu-e  and  fixtures 20,000 

Ca.sh  and  due  from  banks 260,918 

Total $2,074,952' 

Liabilities — 

Capital $200,000 

Surplus 25,000 

Undivided  profits 21,791 

Bills  payable 

Deposits 1,828,161 

Total $2,074,952' 

Vandeventer  Trust  Co.  (St.  Louis). 

Resources —  .  Dec.  31  '20.  Dec.  30  '19 

Loans  on  collateral 

Negotiable  and  non-negotiable  loans 

Real  estate  loans 

Bonds  and     stocks 

U.  S.  Government  obligations 

Furniture,  fixtures  &  safe  dep.  vaults. 

Real  estate 

Overdrafts  by  solvent  customers 

Due  from  banks  and  trust  companies  1 

Cash  on  hand / 

Other  resoiu-ces  (collections) 

Total.. 

Liabilities — 

Capital  stock $50,000          $50,000 

Surplus  and  undivided  profits 14,569             11,105 

Deposits-. .-- 930,233          900,328  _ 

Total.. $994,802  $961,433 

West  St.  Louis  Trust  Co.  (St.  Louis). 

Resources —  Dec.  7  '20.  Dec.  31  '19. 


19. 

Sl.010.167 

277.400 

180,193 

441 

36,. 500 

20,846 

200.306 

$1,734,853 

$200,000 

25,000 

6,590 

125,000 

1,378,263 

$1,734,853 


$632,760        $664,432 


35,575 
44,119 
10,400 
13,632 

193"',275 


Dec.  31  "18. 

$460,780 

38.418 

115,600 

9,892 

14.132 


141.709 


14.860 

192,248 

9,925 

20,160 

120 

124.687 

42  

$994,802        $961,433        $780,531 


$50,000 

11,137 

719.394 


$780,531 


Loans  on  collateral  security 

Loans  on  real  estate  security 

Commercial  paper 

Overdrafts 

Bonds  and  stocks 

Real  estate 

Furniture  and  fixtures 

Due  from  trust  companies  and  banks 

Checks  and  other  cash  items 

Cash  on  hand 

Other  resources 


$1,459,148{ 


370,029 


5,023 

338,371 

3,072 


$200,998 

113,767 

633.898 

344 

277,052 

12,800 

5,898 

73,037 

22,370 

58,804 

2,940 


Dec.  31  '18. 

$148,323 

105,777 

383,204 

410 

181,601 

20,800 

2,192 

127, .542 

16,676 

40,958 

2,230 


Total $2,175 

Liabilities — 

Capital  stock $200 

Surplus 1         41 

Undivided   profits J 

Deposits  by  individuals  and  others  in- 
cluding demand  certifs.  of  deposit. 

Time  certificateis  of  deposit 

Savings   deposits 

Debentures  and  real  est.  mtge.  bonds. 

Reserve  for  interest  and  taxes 

Other  liabilities. 

Bills  payable 


643     $1,401,908     $1,029,713 


1.930 


,000 
340, 

\ 


019 
,284 


$100,000 

35,000 

8,841 

686,232 

163,815 

380,503 

10,300 

1,200 

726 

15,291 


$100,000 

27,000 

6,004 

511,398 

111,090 

258,252 

10,800 

4.773 

396 


Total $2,175,643     $1,401,908     $1,029,713 


National  Banks. — Tho  followinp  information  regarding 
nutionul  })anks  i.s  from  the  office  of  the  Comptroller  of  the 
Curroncy,  Treasury  Department: 

CMIARTERS  ISSUED. 
Original  Organizatiuns —  Capital. 

First  National  Bank  of  Lawrcnccvllle,  Ga $.50  000 

President.  C.  R.  Ware;  Cashier.  R.  H.  Young. 

APPLICATIONS  FOR  CHARTER. 

Original  Organizations — 
The  Citizens'  National  Hank  of  Montezuma.  Ga $100  000 

Corrospondent.  W.  M.  Ivcwls.  Montezuma. 
The  El  Dorado  National  Hank.  K]  Dorado.  Ark .50.000 

CJorrospondent,  Kdwin  H.  f'ox,  K]  Dorado. 
The  First  National  Hank  of  Ilermansville,  Mich 26,000 

Correspondent.   Dr.  G.   \V.   Karle,   Ilermansville. 
The  First  National  Hank  of  Vaughn.  N.  ,Mex... 25.000 

Correspondent.  W.  P.   Harris.   Vaughn.  N.  Mex. 
The  Peoples'  National  Bank  of  O.sceola  Mills.  Pa .50.000 

(Jorrespondent.  A.  L.  Edwards.  Attomey-at-Law,  Osceola  Mills. 

Total $250,000 

INCREASES  OF  CAPITAL. 

Amt.  Tnc. Cap. when  Inc. 

St.  Paul  National  Bank.  St.  Paul.  Va $75,000         $100,000 

The  First  National  Bank  of  Kennebec,  8.  Dak 25.000  50,000 

The  .lopUn  National  Bank,  Joplin.  Mo 1.50.000  250.000 

The  First  National  Bank  of  Crestline,  Ohio 25,000  75,000 

The  United  States  National  Bank  of  Dinuba,  Calif..     25,000  50,000 

The  First  National  Bank  of  Elberton ,  Ga 60,000  120.000 

Total $360,000 

CHANGES  OF  TITLE. 
The  Austin  National  Bank,  Austin  (Chicago),  111.,  to  "The  Austin  National 

Bank  of  Chicago." 
The  Harriman  National  Bank  of  Alaska  at  Seward.  Alaska,  to  "The  First 

National  Bank  of  Seward." 

Breadstuffs  figures   brought  from    page    863. — The 

statements  below  arc  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the,  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 


Chicago 

Minneapolis.. 

Duluth 

Milwaukee 

Toledo 

Detroit 

St.   Louis 

Peoria 

Kans.isCIty.. 

Omaha 

Indianapolis. . 

Total  wk.  '21 
Same  wk.  '20 
Same  wk.  '19| 


bbls.196lbs.bush.  eoibs.'bush.  56lbs.bush.  32  lbs. bush. iSlbs. bush. 56a>t. 


Flour. 


Wheat. 


Com. 


I 


Oats. 


Barley. 


Rye. 


229.000 


325,000| 
2,361,000 

385,000] 
77,000| 
47,000, 
25,000 

6.50,000 

21,000 

l,420,000i 

241,000; 
71,000; 


2,804,000 

246,000 

95,000 

361,000 

27,000 

20,000 

465,000 

341,000 

350,000 

427,000 

264,000 


776,000 
323,000 
295,000 
239,000 
49,000 
30,000 
612,000 
147,000 
138,000 
118,000 
134,000 


88,000 
250,000, 

10,000, 
163.000 


32.000 
11.000 


82,000 
170,000 
215,000 

43,000 


1,000 
6,000 


4.53,000 
429,0001 
168,000 


5,623,000; 
3,603.000 
2,987,000' 


5,400,000 
4,776,000 
2,397,000 


2,861,000 
4,693,000 
3,046,000 


544,000       497,000 

586,000       669,000 

1,461,000       205,000 


Since  Aug.  1 —  I  I  I  • 

1920-21 18,280,000  232..549,000  120,293,000  124,030.000 18,375,000 11,178,000 

1919-20 13,701,000345.127,000117,383,000138,044,000  21,742,00022,463,000 

1918-19 I  9,741,000353,633,000134,977,000  197,817,00048,981,00029,116,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  19  1921  follow: 


Receipts  at — 


Flour. 


Wheat. 


Corn. 


Oats. 


Barley. 


New  York.. 
Portland,  Me 
PhJladelphla. 

Baltimore 

N'port  News 
New  Orleans  a 

Galveston 

Montreal 

St.  John 

Boston 


Barrels. 
228,000 


65,000; 

33,000 

1 ,000 

80,000 

"2V,o66 
48,000| 
22,000; 


Bushels.  1 
652,000 
416,000! 
166,0001 
276,000 


Bushels. 
255,0001 


Bushels.     I 
184,000' 


Rye. 


Bushels.      Bushels. 
74,000         36,000 


35,000, 
112,000, 
228,000 


453,000, 
619,000 

75",600 

"  "r,6o6j 
"2",666 


33,000 
33,000 


12,000 


47,000 


66,000       555,000 


60,000 


29.000 
56,000 
15,000 


42,000, 
19,000| 


Total  wk.   "21, 
Since  Jan.1'21 


500,000 
3,139,000 


1,885,000, 
35.874,000; 


1,405,000; 
9,491,0001 


410,000 
3,563,000' 


213,000       638,000 
1,930,000    5,859,000 


Week  1920...       382,000!     1,906,000         271,000[        923,0001      130.0001      867,000 
Since  Jan.l'20'  3,132,000    15,480,000      3.051,000i     5,560,000!  2,307,000'  5,809,000 

a  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  19  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats.     ■    Rye. 

Barley. 

Peas. 

New  York 

Portland,  Me. 

Bushels.     Bushels. 
999,8721     546,292 
416,000, 

Barrels. 
117,347 

Bushels.  !  Bushels 
60,000  103,878 

Bushels 
88,707 

Bushelt 

Boston 

1      1     2,656 

174,000        86,000t   12,000 
448,000     414,000!      1,000 

1,000 

538,000       21,000    IS.OOn 

1  " 

Philadelphia 

Baltimore 

Newport  News 

260,000 

35.000  123,000 
1 

4o,6o5 

New  Orleans 

2,000 

Galveston 

St.  John,  N.  B 

l,829,000j      

48",6o6 

1  69,000 

56,000    

"42",6oo 

Total  week 

Week  1920 

4,404,872 
2,028,421 

1,067,292 
60,000 

199,347, 
426,107 

153,000  521,878 
278,692  598,852 

170,707 
465,841 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 


Exports  for  Week 
arid  Since 
July  1  to- 

Flour. 

Wheat. 

Corn. 

Week 

Feb.   19 

1921. 

Since 
July  1 
1920. 

Week 

Feb.  19 

1921. 

Since 
July  1 
1920. 

Week 

Feb.  19 

1921. 

Since 
July  1 
1920. 

United  Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No  .Am. Cols. 
Other  countries... 

Barrels. 

74,730 

99,010 

2,000 

7,000 

16",607 

Barrels. 

2,481,765 

4,073,648 

867,396 

628,267 

2.000 

126,784 

Bushels. 

867,000 

3,348,668 

15,000 

4,000 

170,264 

Bushels. 

70,565,010 

169,822,183 

3,046,704 

15,500 

4,355",559 

Bushels. 

56.021 

990.271 

19.000 

2.000 

Bushelt. 

4,590,274 

6,209.329 

88.848 

846.818 

29,769 

13.789 

Total  .     ... 

199,347 
426,107 

8,179,860 
13,890,702 

4,404,872!247. 804.956 

1.067.292 
6.000 

11,777.317 

Total  1919-20 

2.028,421 

119,443.866 

2.289.604 

Feb.  26  1921.] 
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The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Feb.  19  1921  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Exports . 


North  Amer. 

Russlu 

Danube 

ArKeDtlna 

Australlu 

India 

Oth.  ruuntr'B 


Wheat. 


1920-1921. 


Week 
Feb.  19. 


Since 
Jvlv  1. 


01919-1920. 


Since 
July  1. 


BmheU.       Bushels.        Bushels. 
6 .937 .000,299 .902 .000  211.761 .000 
IfiO.OOO       


2.058.000 
3.608,000 


Corn. 


1920-1921. 


Week 
Feb.  19. 


Sine* 
July  1. 


1919-1920. 


St  we 
July  1. 


Bushels.   I    Bushels,    j    Bushels. 
1.855.000    13.84e.000,     1.677.000 


635.000 
43.139,000  122.053,000    1.085,000    84.231.000    86,339,000 
27,162,000    69.021,000 
712.000      0.352.000 
'         230.000 


1,911,000 


Total 13,315.000376,945,000405,346,000    3,413.000101,389,000    89,766,900 


473,000 


2,677,000 


1.760,000 


Tlic  visible  supply  of  grain,  coniprisiufi:  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
spal)oard  ports  Fob.   19  1921   was  as  follows: 

GRAIN  STOCKS. 


United  States — 

New  York 3 

Boston 

Phllwlflphla 1 

BaUluiure 1 

Newport  News. 

NewOrleans 2 

Calvcston 3 

Buffalo 4 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 1 

Minneapolis 6 

8t.  I.ouls 

Kansas  City 1 

Peoria 

lodlanapoUa 

Omaha 


Wheat, 
bush. 
,100,000 


009,000 
646,000     1 


924,000 
599,000 
118,000 
627.000 

37,000 
631,000 
114,000 
619,000 
154,000 
311,000 
875,000 

10,000 
104,000 
980,000 


11 


Corn 
bush. 
419,000 
S,000 
952,000 
,600,000 
310.000 
.071.000 

33.000 
.030.000     1 
216.000 

39.000 
.260.000 
923,000 
254,000 
695.000 
937,000 
,040,000 
347,000 
436,000 
,099,000 


Oats. 

bush. 

871,000 

13,000 

260,000 

.567,000 

4,000 

268,000 


Rue. 

bush. 

276,000 

2,000 

28.000 

888,000 


,076,000 
608.000 
164,000 
,21)8,000 
670.000 
,819,000 
,783,000 
953,000 
,265,000 
254,000 
378,000 
,157,000 


34,000 
170,000 

36',o6o 
38.000 
54,000 
64,000 
233,000 
83,000 
6,000 
50,000 


Barley 
bush . 

363,000 

1.000 

10,000 

159,000 

115.606 

2V0.666 
2,000 

3'2"4",666 

120,000 

67,000 

1,353,000 

12,000 


58,000 


9,000 


Total  Feb.  19  1921 28,858,000  23,669,000  34,468,000     2,020,000     2,745,000 

Total  Feb.  12  1921 29,572,000  24,265,000  34,636,000     2,159,000     2,794,000 

Total  Feb.  21  1920 53,396,000     4,781,000  10,447,000  20,670,000     3,417,000 

Note. — Bonded  grain  not  Included  above:  Oats,  26,000  bushels  New  York,  396.000 

Buffalo,  2,000  Duluth;  total,  444.000.  against   1.142,000  bushels  In   1920;  barley, 

New  York,  37.000,  Buffalo,  129.000;  Duluth,  1,000  total,  1B7.000  buflhela,  against 

184,000  bushels  in  1920. 
Canadian — 

Montreal 238,000 

Ft.  William  &  Pt.  Arthur.  15,980,000 

Other  Canadian 2,335,000 


221,000 


654,000 
7,866,000 
2,179,000 


3,000 


56,000 
,639,000 
232,000 


Total  Feb.  19  1921. 

Total  Feb.  12  1921. 

Total  Feb.  21  1920. 

Summary — 

American 

Canadian 


.18,553,000 
.18,427,000 
-11,150,000 


221,000  10,699,000 

219,000     9,905,000 

19,000     4,686,000 


3,000  1,927,000 
3.000  1,879,000 
5,000     1,736,000 


.28,858,000  23,669,000  34,408,000     2,020,000     2,745,000 
.18,553,000         221,000  10,699,000  3,000     1,927,000 


Total  Feb.  19  1921. 
Total  Feb.  12  1921. 
Total  Feb.  21  1920. 


.47,411,000  23,890,000  45,167,000  2,023,000  4,672,000 
.47,999,000  24,484,000  44,535,000  2,162,000  3,073,000 
.64,546,000     4,800,000  15,133,000  20,675,000     5,153,000 


Canadian  Bank  Clearings. — See  page  831. 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

Messrs.  Adrian  H.  MuUer  &  Sons,  New  York: 

Shares.     Stocks.  Spersft.l      Bonds.  Percent. 

50  Cowlea  Elec.  Smelt.  &  Alumin-  SI, 000  Columbia  Univ.  Club  53,  '42  49ji 

um,  pref.,  $1  each S5  lot!  $5,000  PeeksklU  L.&  RR.lst  Sa,  '30.  80 

60  EnflscoOUCorp.,  pref \S50     "   '         ~~     "       "    ' 

600  Enflsco  Oil  Corp.,  com. j    lot 

122  Bank  of  New  York,  N.  B.  A...449M 
ISO  Rlppley     Mfg $500  lot 


810,000  2d  Ave.  RR.  5s,  1948,  ctfs. 
deposit $55  lot 

$5,000  N.  Y.  City  4^8.  1930 86M 

16,000  mks.  City  of  Frankfurt  3)^3 
I      (no  int.  paid  since  Aug.  1916).. $200  lot 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


Shares.     Stocks.  $  per  sh. 

5  Connecticut  River  Power,  pref.  81 

5  Laconia  Gas  &  Elec.  pref 75 

1  Boston  Atheneum,  $300  par.. 600 

4  Lawrence  Gas 92 

25  Sullivan  Machinery 49 

25  Gillette  Safety  Razor 136 

Bonds.  Per  cent. 

$1,000  Conn.  Val.  Lumber  6s,  1923.  92M 


$  per  sh. 

5  Norton  Co..  pref 101^ 

10  Hood  Rubber,  pref 95 

2  Scituate  Water,  pref 67 

2  Merchants  National  Bank 261J^ 


Shares.     Stodcs.  $persh. 

3-5  Ipswich  Mills,  com.l5J|-16  per  1-5 

20  Great  Falls  Mfg 147H 

500  U.S.  Worsted,  com.,  $10  each.  90c. 
100  rights  Farr  Alpaca... 2 

11  Ware  River  RR .102 

5  Conn.  &  Passump.  Rlv.  RR.,pf.  65 

65  Lowell  Electric  Light. .134H 

2  American  Glue,  common 124 

5  Mascoma  Light  &  Power,  pref.   72J4 

By  Messrs.  Wise,  ilobbs  &  Arnold,  Boston: 

Shares.     Stocks.  $  per  sh.    Shares.     Stocks 

5-5  Ipswich  Mills _.15  per  1-5 

3  U.  S.  Worsted,  Ist  pref 25 

10  Lowell  Bleachery 125 

15  Merrlmac  Mfg.,  com.,  ex-<liv..l02 
20  Merrlmac Chemical, $50 each..  80 

By  Messrs.  Barnes  &  Lofland,  Philadelphia 

Shares.     Stocks.                            $  per  sh .  \  Shares .     Stocks. 
4  Central  National  Bank 52234 

1  Girard  National  Bank 394 

8  First  National  Bank 248H 

2  Com  Exchange  Nat'l  Bank.. 380 
11  Third  National  Uank...220-220>i 
10  Drovers  &   Merchants  Nat'l 

Bank,  $50  each 60H 

2  West  End  Trust'    150 

22  Commonw'th  T.  I.  <t  T.  .220-220M 
30  Empire  Title  &  Trust,  $50  ea.  24 

8  Girard  Ave.  T.  &  Tr.,  $50  ea.  81>i 

23  Farmers  Nat.  Bk.  of  Bucks  Co .64 
4  Fire  Assn.  of  Phlla.,  $50  each. 320 

10  Phlla.  Bourse,  pref.,  $25  each  21 
1,275  Janney  &  Burrough,  Inc., com        H 
10  Pittsburgh  Ohio  Coal,  $1  each       H 


60  United  Gas  &  Elec. 


$  per  sh. 
1st  pref.     514 


Bonds.  Per  Cent. 

$2,000  Philadelphia,  City.  4s.  1941.  90^A 

$2,000  Ohio  Power  Ist  7s 95 

$10,000  North  Pines  SS.  1st  78,1922 

Sept.  1920  coupons  on 3 

$2,000  So.  Caro.  Lt.,  Pow.  &  Ry. 

1st  53.  1937 42>i 

$3,000  Buff.  4  Lake  Erie  Trac.  Ist 

&  ref .  5s,  1930,  ctfs.  of  dep.     9}^ 
$1,600  Ala. Teun.  &  Nor.  RR.  prior 

lien  68.  1948 5 

$1,000  Dauphin  County  Gas  cons. 

5s.  1925 85 

$6,000  Hairisburg  Gas  Ist  5s,  1928.  87}i 


DIVIDENDS— Change  in  Method  of  Reporting  Same. 

fa, We  have  changed  the  method  of  presenting  our  dividend 
record.  We  now  group  the  dividends  in  two  separate  tables. 
First  we  bring  together  all  the  di^^dends  announced  the 
cuiTent  week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  which 
have  not  yet  been  paid . 

The  dividends  announced  this  week  are: 


Name  o/  Company. 

Rallroada  (Steam). 

Boston  &  Albany  (Quar.) 

liulfalo  iV-  .Hu--i|iic'li!iriim.  coin    (quar.). . . 

Erie  &  Plttoburtth  (quar.) 

Fonda  Johiist.  &  Glov.,  pref.  (quar.) 

Street  and  Electric  Railway*. 
.\rl;i»uj<a.t  \  ul    lly.  L   &  I'  .  pref    (qua  .) 
Eastern  Wlscoualii  Klec.  Co  .  pref    (qu.) 

Kiauktord  &  Smithwurk  I'uim   (quar  ) 

Rochester  &  Hyracuse  Ry.  non-cum.  pref 

SiicouU  Ai  3(1  StH    l*a«a  .  I'liUa.  (quar.).. 

Miscellaneous. 

Advanoe-Ruinely  Co..  pref.  (quar.) 

Allied  Chumlcal  &  liyc  Corp.,  pt.  (quar.) 

.\niBrlcan  l.lusecd.  pref.  (quar.) 

Aini-rlcan  Multlgraph,  comnioo  (quar.). 
American  Public  Service,  pre  .  (quar.).. 

American  Tobacco,  pref.  (quar.) 

Barrett  Co  .  comniou  (quar.) 

Prcfcj-ri-d    (<iuar.) 

Bekllng-l'aul-Corlicelll,  Ltd.,  pf.(qu.).. 

Hordeu  Co.,  pref.  (quar.) 

lldsioM  Wov.  Hose  A:  Rubber,  oom.  (qu.) 

Calumet  A   \rl7,'>iiii  Mining  (quar.) 

Canada  .Steamslilp  Lines,  pref.  (quar.).. 
Canadian  Consol.  Rubber,  pref.  (quar.). 
Case  (J.  I  )  Thrcwli.  Mach..  pref,  (qu.).. 

Central  Leather,  pref.  (quar.) 

<;illcaKO  Telephone  (quar.) 

Chllds  Co.,  common  (quar.) 

Preferred    (quar .) 

Connecticut  Power,  pref.  (quar.) 

C:onsol.  (ias,  E.  L.  4  P.,  Bait.  (quar.).. 
c;ontlnenlal  Can,  com.  &  pref.  (quar.).. 
Farrell  (Wm.)  <t  Son,  Inc.,  pref.  (quar.). 
Fa8tfet»d  Drill  &  Tool  Corp.,  pref.  (qu.). 

Freeport  Gas,  pref.  (quar.) 

Galena-Signal  OH,  pref.  (quar.) 

tJiMieral  Cigar.  dcl>.  p-ef.  (qua"-.) 

I  laskell  &  Uarkei  Car  (qua. .) 

HerrluR-llall-Marvlu  .Safe,  com.  (quai.) 

Common  (extra).. 

Preferred    (quar.) 

Hupp  Motor  Corp.,  pref.  (quar.) 

I  mperi:il  <  >U  Ltd 

Invader  Oil  &  Ref.  (monthly) 

Extra 

K.  C.  Power*:  Light  1st  pf  (mthly.) 

Lackawanna  Steel,  common  (quar.) 

Lehigh  Valley  (oai  Sales  (qu.) 

Liggett  &  Myers  Tobacco,  pref.  (quar.). 
Mexican  Petroleum,  common  (quar.) 

Preferred    (quar.) 

Middle  States  Oil  Corp 

Extra 

Montana  Power,  com.  (quar.) 

Preferred    (quar.) 

Nashua  Mfg.,  common  (quar.) 

New  York  Transit  (quar.) 

North  American  Co .  (quar.) 

Ohio  OH  (quar.) 

Extra 

Oklahoma  Gas  &  Elec.  pref.  (quar.) 

Pan-Amer.  Petrol.  &  Trans.,  com.  (qu.). 

Common  Class  B  (quar.) 

Pierce  Oil  Corp.,  pref.  (quar.) 

Railway  Steel-Spring,  com.  (quar.) 

Pre  ferred    (quar.) 

Remington  Typewriter  1st  pref .  (quar.). 

Second  pref.  (quar.) 

Root  &  Van  Dervoort  Eng.,  pref.  (qu.). 

St.  Maurice  Paper,  Ltd.  (quar.) 

Sherwin-Williams  Co  of  Can  com  (quar.) 

Preferred    ((luar.) 

South  Penn  Oil  (quar.) 

Standard  Gas  &  Eltc.  pref.  (quar.) 

Texas  Company  (quar.) 

Te.xas  &  Pacific  Coal  &  Oil  (quar.) 

Tonopah  Belmont  Devel.  (quar.) 

Took(!  liros.,  pref.  (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar.) 

Union  Bag  &  Paper  (quar.) 

Union  Carbide  &  Carbon  (quar .) 

United  Dyewood  com.  (quar.) __ 

Preferred    (quar.) 

U.  S.  Gypsum,  com.  (quar.) 

Preferred    (quar.) 

Waltliam  Bleaching  &  Dye  Works 

Wilmington  Gas,  pref 


Per 

Cent. 


•2 
•Hi 

87  Ho. 

m 

•IH 
I'i 

S4  .MJ 

♦1 
$3 

•IK 
IH 
Ik 
2 

•«H 
IH 

•2 

•1« 
IH 
IH 

•3 

•50c. 
IX 
IH 

*IH 

•2 
2 

IH 

\'A 
•2 

\M 
•IH 

2 

IH 
•i 

m 
$1 

VA 

IH 

IH 

*1H 

m75c. 

1 

1 

66  2-3C 

•$2 
•IJi 
♦3 
•2 

3 

1 

I'A 
IH 
4 

*ii4 

*$1.25 
*$2.75 
*l>4 
* $1 .50 
*$1.50 
•2 
•2 
•15i 
1'4 
2 

$2 

2 

*l'A 

nji 

*4 

•2 
75c 
25c 

•5 
IH 
2H 
IJi 
2 

SI. 50 

*l'A 

•IH 

•1 

*1H 
$5 
3 


When 
Payable 


Mar.  31 

Mar  31 
Mar.  10 
Mar.  15 

Mar.  15 
Mar  1 
April  1 
Mar.  15 
April    1 


April 

April 

April 

Mar. 

April 

April 

Mar.  10 

Mar.  10 

Mar.  15 

Mar.  15 

.Mar.  15 

Mar.  2 

April 

Mar.  3 

April 

April 

Mar.  1 

Mar.  10 

Mar.  10 

Mar. 

April 

April 

April 

Mar. 

Mar. 

Mar.  3 

April 

April 

April 

April 

April 

April 

Mar. 

Mar. 

Mar. 

Mar. 

Mar.  3 

Apr. 

April 

April 

April  1 

April 

April 

April 

April 

Mar. 

April  15 

April 

Mar.  3 

Mar.  3 

Mar.  15 

April  1 

April  1 

April 

Mar.  3 

Mar.  3 

Apr. 

Apr. 

Mar. 

Feb.  28 

Mar.  3 

Mar.  3 

Mar.  3 

Mar.  1, 

Mar.  3 

Mar.  3 

April 

Mar.  1 

April 

April 

Mar.  14 

April 

.A.pr. 

Apr. 

Mar.  3 

Mar.  3 

Mar.    5 

Mar.    1 


Book*  Closed. 
Day  I  IneiusUe. 


•Uolden  of  ree. 
•Holders  of  rte 

Holders  of  r«c. 

Holders  of  ree. 

•Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree 
•Holders  of  rec. 

Holders  uf  roc. 


Fab    28 
Mar.  16 

Feb.  2IM 
Mar    10 

Feb.  28 
Feb.  20 
Mar      la 
Mar.    1 

Mar.    la 


Holders  of  rec. 

Holders  of  rec. 

Feb.  22       to 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  ri«;. 

Holders  of  rec. 
•Holders  of  rec 
•Holders  of  r<!C. 

Holders  of  rec. 

Holilers  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holde.s  of  rec. 

Feb.  26      to 

Feb.  26      to 

Holders  of  rec. 
•Holihfrs  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Feb    27      to 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Mar.  25      to 

Mar.  25      to 

Mar.  25      to 
•Holders  of  rec. 

Feb.  24       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Ho'der.t  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holderso  f  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Mar.  16      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.    6      to 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Feb.  22      to 


Mar  IS 
Mar.  16a 
Mar.  I 
Mar.  15 
Mar.  10 
Feb.  26 
Feb  25 
Mai .  la 
Mar.  la 
.Mar.  1 
.Mar,  4 
Mar.  15 
Mar.  24 
Mar.  14 
Mar.  10 
Mar.  30 
Mar.  10 
Mar.  10 
Feb.  20 
.Mar.  15 
Mar.  19  J 
Mar.  19 
Feb.  -28 
Feb.  23 
Feb.  28 
Mar.  25a 
Mar.  15(1 
Mar.  31 
.Mar  31 
Mar  31 
Mar.  20 
Feb.m2H 
Feb.  15a 
Feb.  15a 
Feb.  19 
Mar.  10 
Mar.  17 
Mar.  16 
Mar.  15 
Mar.  15 
Mar.  10 
Mar.  10 
Mar.  15 
Mar.  15 
Feb.  25 
Mar.  22 
Mar.  15 
Feb.  26 
Feb.  26 
Feb.  28 
Mar.  15 
Mar.  15 
Mar.  19 
Mar.  17 
Mar.  7 
Mar.  10 
Mar.  10 
Feb.  19 
Feb.  25 
Mar.  15 
Mar.  15 
Mar.  11 
Feb.  28 
Mar.  11 
Mar.  15 
Mar.  21 
Feb.  28 
Mar.  4 
Mar.  4 
Mar.  4 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Feb.  21 
Feb.  28 


Below  we  give  the  di^^dends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announeeti  this  week. 


Name  of  Company. 

Railroads  (Steam). 
Atoh.  TopeKa  A  Santa  Fe.  com.  (quar.). 

Baltimore  <*j  Ohio,  preferred 

Canadian  Pacific,  com.  (quar.) 

Preferred 

Chestnut  Hill  RR.  (quar.). 

Clnclnn.ati  Northern  (annual) 

Cin.  N.  O.  <t  Texas  Pacific,  pfd.  (quar.). 
Cleveland  &  Pittsb..  reg.guar.  (quar.).. 

Si)ecial  guaranteed  (quar.) 

Cripple  Creek  Central,  pref.  (quar.) 

Delaware  &  Hudson  Co.  (quar.) 

Illinois  Central  (quar.) 

New  Orleans  'l'e.\;is  A-  ^•Io^lco  (quar.) 

Norfolk  <t  Western,  common  (quar.) 

Pennsi  Imnla  ((jiiar.) .  , 

Phlla.  Germantown  <t  Morrlstown  (qu.). 

Pittsburgh  &  West  Va.,  pref.  (quar.) 

Pittsb.  Youngs.  &  Ash.,  pref.  (quar.) 

llca.lliic  Co.,  1st  oref.  (quar.) 

Reading  Co.,  2nd  pref.  (quar.) 

.Southeni  Pacific  Co.  (quar.; 

Union  Pacific,  common  (quar.) 

Preferred 

Street  and  Electric  Railways. 

Cent.  Ark.  Ry.  &  L.  Corp.,  pf.  (quar.).. 

Dmioi'  I  nlri'd  Ry    dinar. ) 

Galveston-Houston  Elec.  Co.,  pref 

Xortliern  Te.xas  Elec.  Co.  com.  (quar.) . . 

Preferred 

Ptili  idi'lnlii.'i  f"o.,  preferred 

West  Penn  Rys..  pref.  (quar.) 

Banks. 
Chemical   (bi-monthly) 

Miscellaneous. 
Acme  Tfea,  Ist  pref.  (quar.) 

Amer  Bosch  .VI  signet o  (quai .) 

Jiuier.  Brake  Shoe  4  Fdy  com  (quar.) 

Preferred     .  .  . _ 


Per 

When 

Cent. 

Payable. 

IVi 

Mar.    1 

2 

Mar.    1 

2A 

Apr.     1 

*2 

Apr.     1 

75c. 

Mar.    4 

•3 

Mar.    1 

*1'A 

Mar.    1 

IH 

Mar.    1 

1 

Mar.     1 

1 

Mar.     1 

2H 

Mar.  21 

IH 

Mar.    1 

ih 

Mar.     1 

IH 

Mar.  19 

75c. 

Feb.   2S 

IH 

Mar.    4 

IH 

Feb.  28 

IH 

Mar.    1 

1 

Mar.  10 

50c. 

Apr.  14 

IH 

April    1 

2H 

April    1 

2 

April    1 

IH 

Mar.    1 

2 

Mar.     1 

3 

Mar.  15 

2 

.Mar.     1 

3 

Mar.     1 

$12.'. 

Mar.     i 

IH 

Mar.  15 

4 

Mar.    I 

IH 

Mar.    1 

$1.25* 

Apr.     1 

$1 

Mar.  31 

IH 

Mar  31 

Books  Closed. 
Days  Inclusice. 


Holders 

Holder.') 
Holders 
•Holders 
Feb.  20 
*  Holders 
•Holders 
Holders 
Holrie-'i 
Holders 
Holders 
Holders 
HolU-rs 
Holders 
HoUlers 
Feb.  20 
Holders 
Holders 
Hoi  liT.s 
Holders 
Holders 
Mar.  13 
Mar.  13 


of  rec. 

of  ref. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo 

of  rec. 
of  rec 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 


Holders  of  rec. 

Holders  of  rec. 
•Holdeis  of  rec. 
•Holders  of  rec. 
•Holders  of  reo. 

Holders  of  n*c. 

Holders  of  rec. 


Jan.  28a 
Jan.   ISa 
Mar.    lo 
.Mar.    1 
Mar.    3 
Feb.  21 
Feb.  19 
Feb.   lOn 
Feb.   lOd 
Feb.   16 
Feb.  20a 
Feb.    4a 
Ke'..   18a 
Feb.  28a 
Ki'b.     la 
Mar.  13 
Feb.     la 
Feb.  21a 
Keh     18a 
Mar.  28a 
Feb.  'iSa 
.\prll  12 
AprU  12 


Feb.  16a 
Feb.  llo 
Mar.  1(1 
Feb.  ISa 
Feb.  l.Sa 
Kci).  loa 
Mar.    1 


Feb.d26      to      Feb.  28 


Holders  of  rec.  Feb.  16a 
•HoUlers  of  rec.  Mar.  15 
tlouiers  of  rec.  Mar.  18a 
Holders  of  rec.  Mar.  18a 
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Name  of  Companv. 

Mlacellanooui  (Continues) 
American  Ohlclo,  prof,  (guar.) 

Ainorlciui  I'cli,  nrrfcrrcd  ((iniir.) 

Amor.  I..aundry  Machinery,  com.  (qu.).. 

Am<!r  l.tn<ls(»Mt  Co..  com.  (nuiir.) . 

Amcr  Tower  A  I.iKlil  com.  (qiu'r.) 

Amor.  Rnilliitor,  corn  (quar.) 

Amor.  Snicltlne  <^  Rotlnlng,  com.  (quar.) 

ProfoTc'il    ((iii.'ir  ) 

Amor.  Storos,  com.  (quar.) 

First  1111(1  second  pre  .  (quar.) 

Amor.  SuKar  KorK..  <x)ra  <t  prof.  (qu.).. 
American  Sumatra  Tobaeoo,  preferred.. 

Amcr.  Telegraph  A  CaHe  (quar.) 

Amor.  Tclep.  A  TeleK.  (quar.) 

Amorlcai)   robiicco.  <oni,  (In  dlv.  certK.) 

ConiTiion  H  (In  dlvUlenrt  corllflcateB) 

Amor.  Window  Glass  Co.,  prof 

Art  Metal  Construotlon  (extra) 

Associated  Dry  Ooods,  first  pret.  (quar.) 

Secoiul  prcfornul  ((|imr.) 

Atlantic  ReflnluR.  common  (quar.) 

Atlas  Powder,  com.  (quar.) 

Bethlehem  Steel  Corp..  com.    quar.) 

Common  Clikss  B  (quar.) 

KlKht  per  cent  cum.  conv.  pref .  (quar.) 

Seven  percent  non  cum.  pref.  (quar.). 
Blackstono  Val  Gas  &  Kl  com  (quar.)  — 

Boott  Mills,  com  &  pref.  (qu.).  . 

Brandram-Henderson,  com.  (quar.) 

Bnt  .-Amor.  Tob.  ordinary  (Interim) 

Brooklyn  Edison  (quar.) 

Bucke.vi'  Clue  I.Inf  ((|iiiir  1 

nuda  Comr>i>nv.  pref.  (quar.). 

California  Packing  Corp.  (quar.) 

Cambria  Stool  (quar.) . 

Canada  Foundries  A  ForplnK,  pf.  (qu.).. 

Cartor  (William)  Co..  pro(.  (quar.) 

Cerro  de  Pasco  Copper  Corp.  (quar.) 

ChesebrouKh  M  f g .  com .  (quar .) 

Proferre<l    (quar.) 

Cities  Service 

Common  and  preferred  (monthly) 

Common  (payable  In  common  stock). 

Preferred  B  (monthly) 

Common  and  prof,  (monthly) 

Common  (payable  in  com.  stock) 

Preferred  B  (monthly) _ 

Clflos  Pervlrc.  Hankers'  sharoR  (monthly) 

Cleveland  Elec.  III.,  pref.  (quar.) 

Consolidated  Cljiar  Corp..  pref   (quar.) 
Consnilflatprt  r;,is  rNpw  York)  (quar.)-. 

Continental  Oil  (quar.) - 

C^sden  &  Co..  pref.  (quar.) 

Crane  Co..  com.  (quar.) 

Preferred    (quar.) 

Crescent  Pipe  Line  (quar.) 

Crucible  Stoel,  pref.  (quar.) _ 

Cuban-American  Sugar  com.  (quar.) 

Preferred    (quar.) 

Dartmouth  Mfg.  Corp.,  com .- 

Common  (extra) 

Preferred    (quar.) 

Davies  (Wm. )  Co.,  Inc.,  Class  "A"  (qu) 

Davol  Mlll.s  fquar.) 

Decker  (Alfred)  &  Cohn,  Inc.,  pf.  (qu.). 

Deere  Co  .  preferrpfl  (quar.) _ 

Detroit  Brass  &  Maileiible  Wks  (mthly.) 

Diamond  Match  (o'lnr  ) ,      

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  Steel  Corp..  com.  (qil.) 

Eastern  Potash  Corp.,  pref.  (quar.) 

Eastern  Steel.  Ist  A  2d  pref.  (quar.) 

Eastman  Kodak,  common  (quar.) 

Pref ei red    (quar .) 

Elk  Horn  Coal,  pref.  (quar.) 

Fpirb.inks.  Morso&  Co..  pref.  (qtiar.) 

Famous-Players  Lasky  Corp..  com.  (qu.) 
Federal  Minin?  &  Smelt.,  pref.  (quar.).. 

Federal  Utilities,  pref.  (quar.) 

General  Asphalt,  preferred  (quar.) 

General  Cigar.  Inc..  pref.  (quar.) 

General  Electric  (quar.) 

Gillette  Safety  Razor  (quar.) 

Goid  &  Stock  Telegraph  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Preforrei    (oilt.) 

Grafton  Co.  El.  L.  A  P.,  pref.  (quar.).. 
Great  Allaiitio  &  P.ie.  Tea,  pref.  (quar.) 
Great  Northern  Paper 

E.xtra 

Griffith  (D.  W).  Tnc.ClassA  (No.  1).. 

Guffey-GlIIesple  Oil.  pref.  (quar.) 

Harbison- Walk.  Refract.,  common  (qu.) 

Preferred    (quar.) 

Hart,  Schaffner  A-  Marx  (oiiar.> 

Hart,  Schaffner  A  Marx, Inc., pref.  (qu.). 
Hartman  Cortiornrion    ((ui.'ir.) 
Haynes  Automobile  Co.,  pre',  (quar).. 
Heywood  Bros.  &  Wakefield  Co.,  pref.. 
Hood  Rubber  Prod..  Inc.,  pref.  (quar.). 

Inland  Steel  Co.  (quar.) 

Internal.  Cotton  Mills,  com.  (quar.) 

Pref ei  red   (quar .) 

TnfernaT    H.ir-v-f.'^tor.  nref.  (quar.) 

International  Salt  (quar.) 

Internationa'  Silve-.  pre',  (quar.). 

Prefe'ed  (account  accum.  dividends). 

Interstate  Iron  A  Steel,  pref.  (quai.) 

Kresge  (S.  S.)  Co.,  pref.  (quar.) 

Lake  of  the  Wood  Milling,  com.  (quar.). 

Prefened    (quar.) 

Lancaster  Mills,  common 

Lanston  Monotype  Machine  (quar.) 

Lee  Rubber  A  Tire  Corporation  (quar.). 

I.ehlffh  Coal  <<•  Nnvicraflon  fo"ar,)  _    

Llbbey-Owens  Sheet  Glass,  pref.  (quar.) 
Liggett  A  M yens  Tobacco,  com.  (quar.). 

Common  R  (quar  1..    . 

Lindsay  Light,  preferred  (quar.) 

Loft,  Inc.  (quar.) . 

Loose-Wiles  Biscuit,  first  pref.  (quar.).. 
Ludlow  Mfg.  Associates  (quar.) 

Special . 

Mackay  Companies,  common  (quar.) 

Preferred    (quar.) 

Mahoning  Investment 

ManatI  Sugar,  common  (quar.) 

Manhattan  Shirt,  com.  (quar.) 

Maresi-Mazzettl  Corp.,  1st  pref.  (quar.) 
Martln-Parrv  Cornoraflon  (quar  ) 
Mascouma  Light  A  Pow.,  com.  A  pf  .(qu.) 
May  Department  Stores,  com.  (quar.).. 

Preferred    (quar.) 

Mergentbaler  Linotype  (quar.) 

Merrimack  Mfg.  com.  (quar.) 

Preferred 

Michigan  Drop  Forge,  com.  (monthly).. 

Michigan  Stamping,  com.  (monthly) 

Michlg.an  Sugar  com.  (quar.) .  _ 

Miller  Rubber,  preferred  (quar.) 

Minnesota  Sugar,  pref.  (quar.) 


Per 

When 

Book)  Closra. 

Cent. 

Pavable 

Davt  IneluHte. 

IM 

Apr.     1 

Holders  of  reo.  Mar.  19 

SI. 60 

Mar.     1 

MoldcrH  of  roc.  Fob.   14 

1 

Mar.    2 

l-cb.  20       to      Mar.    2 

;.' 

Mar.  LS 

lIoldorH  of  roc.  Mar.    la 

1 

Mar.     1 

IloUlors  of  roc.  Fob.    1!» 

SI 

Mar.  31 

Holders  of  rec.  Mar.  15a 

1 

Mar.  \r, 

Feb.    19       to       Feb.  27 

\H 

M.ir      1 

Fob.    12       to       Fob     20 

SI 

April    1 

Mar.  22      to      April    1 

IJi 

April     1 

Mar.  22      to       April    1 

l-'i 

Apr.     2 

Holders  of  rec.  Mar.    la 

3\i 

Mar.    1 

Holders  of  reo.  Feb.  15a 

VA 

Mar.    1 

♦Holders  of  rec.  Feb.  2S'i 

2 

Apr    16 

Mr.  19       to      Mar.  29 

J3 

Mar.     1 

HolderH  of  rec.  Feb.   lOo 

li 

Mar.     1 

MoldorH  of  rec.  Fob.    lO'i 

•3H 

Mar.    1 

♦Holders  of  rec.  Feb.  18 

100. 

Mar.    2 

Holders  of  rec.  Jan.    14 

m 

Mar.    1 

Holders  of  rec.  Feb.   11a 

15i 

M:ir      1 

lloldorM  of  roc,  Feb.    1  l« 

fi 

Mar.  15 

Holders  of  rec.  Fob.  2lo 

3 

Mar.  10 

Mar.    1      to      Mar.    9 

IVi 

Apr.     1 

Holders  of  rec.  Mar.  15-; 

IH 

Apr.     1 

Holders  of  rec.  Mar.  16'i 

2 

Apr.     1 

Holders  of  reo.  Mar.  15fi 

I '4 

Apr.     1 

Holders  of  rec    Mar.  \5i 

SI 

Mar.    1 

Holders  of  rec.  Feb.   17a 

IH 

Mar.    3 

Holders  of  rec.  Feb.    19 

*\H 

Mar.    1 

♦Holders  of  rec.  Feb.     1 

4 

Mar.  31 

Holders  of  coup.  No.8.5K 

2 

Mar.    1 

Holders  of  rec.  Feb.  18^ 

S2 

Mar.  15 

Holders  of  rec    Feb    21 

IK 

Mar.    1 

Feb.   19       to      Mar.     1 

$1  50 

Mar.  15 

Holders  of  rec.  Feb.  28'; 

."iOc. 

Mar.  l."-. 

Holders  of  roc.  Fob.  2Hri 

15i 

Mar.    1 

Holders  of  rec.  Feb    17'i 

m 

Mai .  16 

Holders  olrec.  Mar.  10 

50c. 

Mar.     1 

Holders  of  rec.  Feb.   I7'i 

3V^ 

Mar.  31 

Holders  of  rec.  Mar.  10a 

IK 

Mar.  31 

Holders  of  rec.  Mar.  lOn 

H 

Mar.    1 

Holders  of  rec.  Feb.  15 

nv. 

Mar.    1 

Helde.'s  of  rec.  Feb.   15 

H 

Mar.     1 

Holders  of  rec.  Feb.   15 

H 

Apr.      1 

Holders  of  rec.  Mar.  15 

/I '4 

Apr.      1 

Holders  of  rec.  Mar.  15 

^4 

Apr.      1 

Holders  of  rec.  Mar.  15 

36  K'- 

Mar.    1 

Holders  of  rec.  Fob.   15 

2 

Mai.    1 

Holders  of  rec.  Feb.  IS 

m 

Mar.    1 

Holders  of  rec.  Feb.   14" 

^% 

^Ta^.  I-"; 

TTol-'prc  of  rpc.  Feb.      9n 

*2 

Mar.  15 

♦Holders  of  reo.  Feb.  23 

\H 

Mar.    1 

Holders  of  rec.  Feb.   1.5a 

*\14 

Mar.  15 

♦Holders  of  rec.  Mar.    1 

*1H 

Mar.  15 

♦Holders  of  rec.  Mar.    1 

T.Sc. 

Mar.  15 

Fob.   22      to      Mar.  15 

I'd 

Mar.  31 

Holders  of  rpc.  Mar.  15'' 

SI 

Apr.      1 

Holders  of  rec.  Mar.  10 

IH 

Apr.     1 

Holders  of  rec.  Mar.  10  ' 

4 

Mar.    1 

Holders  of  rec.  Feb.  14 

10 

May    2 

Holders  of  rec.  Apr.   15 

IM 

Mar.    1 

Holders  of  rec.  Feb.  14 

*$1 

Mar.  15 

♦Holders  of  rec.  Mar.    1 

*2 

Apr.      1 

♦Holders  of  rec.  Mar.  2.S 

IH 

Mar.    1 

Holders  of  rec.  Feb.  19a 

\H 

Mar.    1 

Holders  of  rec.  Feb.   l.'ia 

*J< 

Mar.    1 

♦Holders  of  rec.  Feb.  23 

2 

Mar    l.'l 

Holders  of  rec,  Feb.  2Si 

IH 

April    1 

Holders  of  rec.  Mar.  15 

m 

April    1 

Holders  of  rec.  Mar.    5 

IM 

May  24 

Holders  of  rec.  Apr.  30 

1'4 

Mar.  15 

Holders  of  reo.  Mar.    1 

2H 

April     1 

Holders  of  rec.  F.  b.  2Ha 

IH 

Aptil     1 

Holders  of  tec.  Feb.  28a 

m 

Mar.  10 

Holders  of  rec.  Mar.    la 

m 

Mar.     1 

Fob,   19      to      Feb.  2S 

S2 

Apr.     1 

Holders  of  rec.  Mar.  <il7 

1 

Mar.  15 

Holders  of  rec.  Feb.  23a 

IM 

Mar.    1 

Holders  of  rec.  Feb.  15 

li< 

Mar.    1 

Holders  of  <ec.  Feb.  14'i 

^H 

Mar.    1 

Holders  of  rec.  Feb.  21'z 

2 

April  15 

Holders  of  rec    Mai.    9a 

S3 

Mar.    2 

Holders  of  reo.  Jan.   31 

*m 

Apr.      1 

*Holders  of  rec.  Mar.  31 

IH 

\pr.      1 

Holders  of  rec    Mar   22 

l?i 

T'dv      ] 

TTnl''pr9  of  roc    .Tnne  21 

2 

Mar.    1 

Holders  of  rec.  Feb.  18a 

*\H 

Mar.    1 

"Holders  of  rec    l-'el>     16 

*1,^ 

Mar.    ] 

♦Holders  of  rec.  Feb      7 

*3 

Mai.    1 

♦Holders  of  reo.  Feb.  27 

SI 

Mar.    4 

Hnl    (TS  of  rec     Fob,    2*^ 

iH 

Mar.    1 

Holders  of  rec.  Feb.  23a 

iw 

Mar.     1 

Holders  of  rec,  Feb.   1st'; 

1<4 

Apr.   19 

Holders  of  rec,  Apr,     9" 

*S1 

Feb.  28 

♦Tfol'iprs  of  rpc    Fph     19 

*1H 

Mar.  31 

♦Holdeis  of  rec.  Mar.  19 

1  M 

Mar.     I 

Holders  of  roe.   I-'^h      !'■" 

IH 

Mar.    1 

Feb.  21      to      Feb.  28 

*$3 

Mar.    1 

♦Holders  of  rec.  Feb.     4 

IH 

Mar.    1 

Feb.  22      to     Mar.    1 

*25c 

Mar.    1 

♦Holders  of  rec.  Feb.   10 

SOc. 

Mar.    1 

Holders  of  rec.  Feb.  21 

IJi 

Mar.    1 

Holders  of  rec.  Feb.  21 

I'-i 

Mar.    'J 

I'o'flers   of   rpc      }'i'h       }0/i 

*IH 

Apr.     1 

♦Holders  of  rec.  Mar.  15 

1'4 

Apr.     1 

Ftb.  24      to      Feb.  28 

m 

Apr.      1 

Feb.  24      to      Feb.  28 

\H 

Mar.    1 

Feb.   16      to      Feb.  28 

•IM 

Apr.     1 

♦Holders  of  rec.  Mar.  15 

3 

Mar.    1 

Holde  s  of  rec,  Feb.  24a 

i% 

Mar.    1 

Holdeis  of  rec.  Feb.  24a 

2>-2 

Mar.     1 

Hoiiiers  of  rec    I'eb     l^ 

IH 

Feb.  2F 

Holders  of  rec.  Feb.   18o 

50c 

Mar.    1 

Holders  of  rec.  Feb.   15 

2 

T.Vh.   2f 

Wol'Vro  of  rrc    ,Tnn     31' 

\H 

Mar.    1 

Holders  of  rec.  Feb.  21a 

3 

Mar.    I 

Holders  of  rec.  Feb.    l.^» 

3 

>Tar      1 

tToldprs  of  rec    Feb,    l.'i'; 

i'4 

Mar.  31 

Holders  of  rec.  Feb.  28^ 

25c. 

Mar.  31 

Holders  ol  rec.  Mar    15 

in 

Apr.     1 

Holders  of  rec.  Mar.  19? 

SI. 50 

Mar.    1 

Holders  nl  rec.  Feb.      1 

SI 

Mar.    1 

Holders  of  rec    Feb.      1 

IH 

Apr.     1 

Holders  of  rec.  Mar.    5? 

1 

Apr.     1 

Holders  of  rec.  Mar.    St 

$1.50 

Mar.    1 

Holders  of  rec.  Feb.  24 

2H 

Mar.    1 

Holders  of  reo.  Feb.  15o 

43  Mc 

Mar.    1 

Holders  of  rec.  Feb.   15') 

2 

Mar.    1 

Holders  of  rec.  Feb.  23 

SOc 

Mar.     1 

t'lil     P''^   of   rpc      t   »»h        'S 

IH 

Mar.    1 

Holders  of  rec.  Feb.  18a 

2 

Mar.    1 

Holders  of  rec.  Feb    16 

\H 

Apr.     1 

Holders  of  reo    Mar    15" 

2H 

Mar.  31 

Holders  of  rec.  Mar. 

2 

Mar.    1 

Holders  of  rec.  Feb.    8 

2H 

Mar.    1 

Holders  of  rec.  Feb.     8 

*2Ec. 

Mar.    1 

♦Holders  of  rec.  Feb.  15 

*7Kc. 

Mar.    1 

♦Holders  of  rec.  Feb.   15 

♦10c. 

Mar.    1 

♦Holders  of  rec.  Feb.   l.s 

2 

Mar.    1 

Holders  of  rec.  Feb.  10 

•l?i 

Mar.    1 

♦Holders  of  rec.  Feb.  15 

Name  of  Company. 

IVflicellaneoua  (Conrlu'ied) 

Montreal  Cottons,  com.  (quar.) 

Preferred    (quar.) 

National  Biscuit,  com.  (quar.) 

Preferred    (quar.).    .   

Xallonal  (  aiidy .  common    

First  ,tn'l  s«;cond  nreforrod 

National  Cloak  A  Suit.  pref.  (quar.) 

Nat.  Enameling  A  Htampins.  com.  (qu.) 

Common  (quar.) 

Common  (quar.) 

Com mon  (quar.) 

Preferred    (quar.) 

Prefer ro<l    (quar.) 

Proferre<l    (quar.) 

Preferred    (quar .) 

National  I.ciad.  common  (quar.) 

National  I,ead   pref.  (quar.) 

National  Sugar  Refg.  (quar.) 

National  Surety   (quar.) 

National  Transit  (extra) 

Nebraska  Power,  preferred  (quar.) 

New  River  Co..  prof 

New  York  Air  Brake  (quar.). 

N.  Y.  Shipbuilding  (quar.) 

Nllps-Hement-I'oiid.  ''om.  (quar.) 

Ogllvie  Flour  Mills,  pref.  (quar,) 

Ontario  Steel  Products,  common  (quar.) 

Preferred    (guar.) 

Preferred    (quar.)    

Owens  Bottle,  common  (quar.) 

P 'oferred    (quar.) 

Packard  Motor  Car.  pref.  (quar.) 

Peerless  Trunk  A  .Motor,  com.  (quar.).. 

Common  (quar.) 

Common  (quar .) 

Common  (quar.) 

Penmans,  Ltd.,  com  (bonus) 

Pcnn.svlvanla  Water  A  Power  (quar.)__. 

Philadelphia  Electric,  com.  (quar.) 

Pre'crred    (quar.) 

Pittsburgh  Steel,  pref.  (quar.) 

Porto   Rlco-^mer,  Tob,    (quar.) 

Pressed  Steel  Car  com  (quar.) 

Preferred    (quar.) 

Procter  A  Gamble,  6%  pref.  (quar.) 

Pure  Oil,  com.  (quar.) 

Cora,  (payable  In  com.  stock) 

Quaker  Oats,  com,  (quar.) ;. 

Preferred    (quar.) 

Quaker  Oats,  pref,  (quar) 

Rainier  Motor  Corp,,  pref .,  (quar.) 

Republic  Iron  A  Steel,  com.  (quar.) 

Preferred    (quar.) 

Riordon  Pulp  A  Paper,  preferred  (quar.) 

Ritz-Carlton  Hotel ,  preferred  _  _ 

Rockhlll  Coal  A  Iron.  pref.  (quar.) 

St.  Joseph  Lead  (quar.) 

St.  L..  Rocky  Mt.APac.  Co..  com.  (qu.) 
San  Joaquin  Light  A  Power,  pref.  (qu.). 

Prior  prof,   (quar) 

ScovlU  Manufacturing 

siiic'at'  <"»i',s      '(I    ofpfprrpfl  (fjiia'"  ) 
Sloss-Sheffleld  Steel  A  Iron.  pref.  (qu.).. 
South  Porto  Rico  Sugar,  com.  (quar.).. 

Preferred    (quar.) 

Oo'i'ii.Tn  I'ln"      'TIP  (niinr.) 

Southwestern  Power  A  Lt.,  pref.  (quar.) 
Spalding  (A.  G.)  A  Bro.,  1st  pref.  (quar.) 

Standard  Milling,  common  (quar.) 

Preferred  (quar.) 

Standard  Oil  (Calif.)  (quar.) 

Extra . 

Standard  Oil  (Ind  )  (quar.) 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  OH  of  N.  J.,  new  com.  (quar.) 

Preferred    (quar .) 

Standar-d  <  '11  of  N.  Y.  (qii.ar.) 

Standard  Oil  (Ohio)  (quar.) 

ateel  Products  Co.,  pref.  (quar.) 

Stern  P.rotliers,  preferred  (quar.) 

Preferred  (account  accum,  dividends). 
Stiidpb;il;pr  Corn.,  com,  A  nref.  (quar.).. 

Sullivan  Machinery  (quar.) 

rp\ys  coiiinatu  siocK    dividend 

Thompson-Starrett  Co.,  pref 

TImken-Detrolt  Axle,  pref.  (quar.) 

Tononah  Kxtension  Mininc  fquar.) 

Union  Tank  Car,  pref.  (quar.) 

United  Ciga.  Stores,  pref,  (quar,) 

United  Drug,  second  preferred  (quar.).. 

United  Gas  Impt.,  pref.  )quar.) 

United  Paper  Board,  pref.  (quar.) 

Preferred    fqu.'ir  ) 
U.  S.  Cast  Iron  Pipe  A  Fdy.,  pref.  (qu.). 

U.  S,  Envelope,  common  (quar.) 

Common  (extra) 

Common  (payable  In  common  stock)  _  _ 

Preferred 

U.  S.  IndiL'tnal  Alcohol,  com.  (quar.) 

U.  S,  Playing  Card  (quar) 

U.  S.  Steel  Corp.,  com.  (quar.) 

r>referred    (quar.) 

Valvolinp  Oil.  common  (quar.) 

Van  Raatle  Co..  1st  pref.  (quar.) 

Second  preferred  (quar.) 

Wabasso  Cotton  (quar.) 

Wamsutta  Mills  (quar.) 

Wayagamack  Pulp  A  Paper  (qu.) 

\\  ,.'.,.'■  A-  Hellt"-oiine-    D'ef    (oiiar  ) 

Welsh  Grape  Juice  Co.,  com.  (qu.) 

Preferred    (quar.) 

WestIndlaSugarFlnanceCorp.,com.(qu.) 

Preferred    (quar .) 

White  (J.  G)  Co,,  pref.  (quar.) 

White  (J.  G.)  Engineering,  com.  (quar.). 

Preferred  (quar.) 

White  (J.  G.)  Managem't  pref  (qu.)  ... 

wiimmtrton  Gas,  pref 

Wilson  A  Co.,  com.  (in  common  stock).. 

Woods  Mfg.  (quar.) 

Woolworth   F.  W.),  com.  (quar.) 

Woolwortb  (F.  W.)  Co.,  pref.,  (quar.).. 
Wrtgley  (Wm.)  Jr..  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Common  (monthly) 

Preferred   (quar.) 


Per 

When 

Bookt  ClotU. 

Cent. 

PauaNe. 

fJatii  IndutUe. 

IH 

Mar   IS 

Holdeni  of  rec.  Feb.  28 

l)i 

Mar.  IS 

Holders  of  rec.  Feb.  28 

IH 

Apr.   15 

Holders  of  rec.  Mar.  31a 

IH 

Feb.  28 

Holdeni  of  rec    Feb.   14a 

'3H 

.Mar.  16 

•Holders  of  rw;.  Fob     22 

•3H 

Mar.  16 

•Holflf^n--  of  r<?c.  F"b,   22 

IH 

Mar.    1 

Holders  of  rec.  Feb.  24a 

114 

Mar.  19 

Holders  of  rec,  Feb.  28a 

IH 

May  31 

Holders  of  roc.  May  ll'i 

IH 

Aug.  31 

Holders  of  rec.  Aug.  11'/ 

IH 

Nov,  30 

Holders  of  roc.  Nov.  10a 

r« 

Mar   31 

Holders  of  rec    Mar   11a 

IH 

June  30 

Holders  of  roc    June  lOa 

IH 

Sept,  30 

Holders  of  rec    Sept,  lOa 

IH 

Dec,  31 

Holders  of  rec.  Dec.  lOa 

m 

Mar,  31 

Holders'  of  roc.  Mar,  llo 

IH 

Mar.  IS 

Holders  of  rec    Feb.  18a 

2H 

Apr.     2 

Holders  of  roc.  Mar,  12 

3 

Apr.     1 

Holders  of  rec.  Mar.  18a 

♦50c. 

Mar.  16 

♦Holders  of  rec,  Feb.  28 

\% 

Mar.    1 

Holders  of  rec.  Feb.  16 

IH 

Miir,     1 

Hold,:r8  of  rec.  Feb.   16 

2J4 

Mar.  25 

Holders  of  rec.  Mar.    2a 

SI 

Mar.    1 

Holders  of  rec.  Feb.     9a 

m 

Mar.  21 

Holders  of  rec.  Mar,     la 

iJi 

Mar.     1 

Holders  of  rec,  Feb,  22 

2 

May  16 

Holders  of  rec,  Apr .30  "21 

IH 

May  16 

Huiaersolrei  Apr.30'21 

IH 

Aug.   16 

Holrtersofro'  July30'21 

75c. 

Apr.     1 

Holders  of  rec.  Mar.  lOo 

IJi 

Apr.     1 

Holders  of  rec.  Mar.  l«o 

1»4 

Mar.  15 

Holders  of  rec.  Feb.  28fl 

♦.OOc. 

Mar.  31 

♦Holders  of  rec.  Mar.     1 

♦50c. 

June  30 

♦Holders  of  rec.  June     1 

♦.500, 

Sept. 30 

♦Holders  of  rec.  Sept.    1 

».50c. 

Dec.  31 

♦Holders  of  rec.  Dec.     1 

2 

Feb.  28 

Holders  of  rec.  Feb.  16 

\H 

April     1 

Holders  of  rec.  Mar.  18 

43Jic 

Mar.  15 

Holders  of  rec.  Feb.  18a 

SOc, 

Mar .  1? 

Holders  of  r(c.  Feb.  18a 

1% 

Mar.    1 

Holders  of  rec.  Feb.   15a 

0 

Mar.    3 

Hiil'tprQ  o»  rpc    Feb.   15a 

2 

Mar.    9 

Holders  of  rec.  Feb.  19a 

\H    Mar.    1 

Holders  of  rec  Feb.     8a 

♦IH 

Mar.  15 

♦Holders  of  rec.  Feb.  2S 

SOc. 

Mar.    2 

Holders  of  rec.  Feb.  15a 

/2 

Mar     2 

Holders  of  rec.  Feb.   16a 

*1H 

April  15 

♦Holders  of  rec.  April    1 

♦IH 

May  31 

♦Holders  of  rec.  May    2 

IH 

Feb.  28 

Holders  of  rec    Feb.      la 

*2 

Mar.    1 

♦Holders  of  rec.  Feb    21 

IH 

May    2 

•Holders  of  rec.  April  22a 

l*A 

April    1 

Ml"-    17       to       \pr.   13 

IH 

Mar.  31 

Holders  of  rec.  Mar.  22 

3H 

Mar.    1 

2 

Mar.    1 

Holders  of  rec.  Feb.   19 

2Sc. 

Mar.  21 

Mar    10      to      Mar.  21 

1 

Feb.  28 

Holders  of  rec.  Feb.  19a 

IH 

Mar.  1.^ 

Holders  of  rec.  Feb.  28 

IH 

Mar.  15 

Holders  of  rec.  Feb.  28 

♦5 

April    1 

•Holders  of  rec.  Mar.  24 

♦2 

1-  ph     2s 

•'   •■                      .      leh.    15 

♦IM 

April    1 

•Holders  of  rec.  Mar.  19 

IH 

April    1 

Holders  of  rec.  Mar.  10a 

2 

April    1 

Holders  of  rec.  Mar.  lOa 

».S 

M.ir.    1 

•1"  .                             Feb.    14 

IH 

Mar.    1 

Holders  of  rec.  Feb.  17 

IH 

Mar.    1 

Holders  of  rec.  Feb.   16 

2 

Feb.  28 

Holders  of  rec.  Feb.  18a 

IH 

Feb.  28 

Holders  of  reo.  Feb.   18a 

*2H 

Mar.  15 

♦Holders  of  rec,  Feb.   15 

*1 

Mar.  15 

♦Holders  of  rec.  Feb.  15 

♦$1 

Mar.  15 

♦Holders  of  rec.  Feb.   16 

3 

Mar.  15 

Holders  of  rec.  Feb.  28o 

3 

Mar.  15 

Holders  of  roe    Feb.  281 

SI  .25 

Mar.  15 

Holders  of  rec.  Feb.  28a 

IH 

Mar.  IS 

Holders  of  rec.  Feb.  28u 

4 

Mar.  l,'^' 

'  "1  "■    ■■■>■    Feb.    25 

*1H 

Mar.    1 

•Holders  of  rec.  Jan.  28 

IM 

Mar.    1,  Holders  of  reo.  Feb.  18« 

IH 

.Mar.     l!   Holders  of  rec,  Feb.   15a 

h\H 

Mar.     1 

Holders  of  rec.  Feb.  ISa 

^H 

Mnr      1 

TTr>IHp-<r   n'  -ee     FOh      lOO 

♦SI 

April  15 

♦Holders  of  rec.  April    1 

elO 

Mar.  31 

-.     Dec.  lOo 

*4 

Apr.     1 

•Holders  of  rec.  Mar.  19 

IH 

Mar.    1 

Ian.    21       lo       Mar.     1 

*.5c. 

April    1 

♦Holders  of  rec.  Mar,  11 

*IH 

Mar.    2 

•Holders  of  rec.  Feb.     6 

IH 

Mar.  l.'i 

Holders  of  roc.  Feb.  28o 

1  H 

Mar.    1 

Holders  of  rec.  Feb.  ISo 

87Hc 

Mar.  15 

Holders  of  rec.  Feb.  28a 

IH 

Apr.  IS 

Holders  of  rec.  Apr.     It 

IH 

JlllV     1.'' 

Hi'l-'prs  "1   'PC    July       ll 

IH 

Mar.  15 

Holders  of  rec.  Mar.    1 

♦3 !-'. 

Mar.     1 

* 

♦2U 
/33  1-3 

Mar.     1 

* 

Holders  of  rec.  Mar.    2 

*3H 
2 

Mar.    1 

* 

Mar.  15 

Holders  of  rec.  Feb.  28o 

3 

Apr.      1 

Holders  of  rec.  Mar.  21 

IJi 

Mar.  80 

Mar.    1      to      Mar.    2 

IH 

Feb.  26 

Jan.   30      to      Feb.     1 

2V. 

M.ar,  15 

Holders  of  roc.  Mar.    8 

\H 

Mar.    1 

Holders  of  rec.  Feb.  If 

$1.75 

Mar.    1 

Holders  of  rec    Feb.   IS 

$1 

April    2 

Holders  of  rec.  Mar.  15 

2 

Mar.  15 

Holders  of  rec.  Feb.   15 

IH 

Mar.    1 

Holders  of  rec.  Feb.  16 

1»4 

Mar.     1 

i'„i  ..-c  r,     ,.o    Fpb    23a 

7Sc. 

Feb.  28 

Holders  of  rec.  Feb.  18 

\H 

Feb.  28 

Holders  of  red.  Feb.  18 

IH 

Mar.    1 

Holders  of  rec,  Jan.   31a 

2 

Mar.    1 

Holders  of  rec    Jan.   310 

m 

Mar.    1 

Holders  of  rec.  Feb.  15 

IH 

Mar.    1 

Holders  of  reo.  Feb.  15 

IH 

Mar.    1 

Holders  of  rec.  Feb.  15 

IH 

Mar.    1 

Holders  of  rec.  Feb.   15 

3 

Mar.    1 

Feb.  22      to      Feb.  28 

/IH 

Mar.    1 

HoMers  of  reo,  Jan.    27a 

2 

Mar.    1 

Holders  of  rec.  Feb.  22 

2 

Mar.    1 

Holders  of  rec,  Feb.   10a 

IH 

Apr.     1 

Holders  of  rec.  Mar.  10a 

SOc. 

Mar.    1 

Holders  of  rec.  Feb.  25 

SOc. 

Apr.      1 

Holders  of  rec.  Mar.  25 

.500. 

May     1 

Holders  of  rec.  Apr.  25 

.SOc. 

June    1 

Holders  of  rec.  May  25 

IH 

Apr.     1 

Holders  of  rec.  Mar.  25 

•  From  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
wUl  not  be  quoted  ex-dlvldend  on  this  cate  and  not  until  further  notice,  a  Transfer 
booSs  not  closed  for  this  dividend.  6  Less  British  Income  tax.  (t  Correction 
«  Payable  In  stock.  /Payable  In  common  stock,  ff  Payable  In  scrip.  AOnaccouot 
of  accumulated  dividends,    i  Payable  In  Liberty  or  Victory  Loan  bonds. 

k  Transfers  received  n  order  in  London  on  or  before  March  5  will  be  in  time  for 
payment  to  transferees. 

i  Payable  In  8%  dividend  certificates. 

m  Payable  in  Canadian  funds  and  to  holders  of  Coupon  No.  7. 
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Transactions  at  the  New  York  Stock  Ezchangre  daily, 

weekly  and  yearly.- -Brouj^ht  forward  from  pa^o  ^32. 


Week  ending 
Feb.  25  1921-. 

Slocks. 

RaUroad, 
Bonds. 

State,  .Mun 

<t  Foreign 

Bends. 

U.  S. 
Bonds. 

Shares . 

Par  Value. 

344.900 
589.445 

438.610 
522,410 
506,912 

$20,225,500 
40.249.500 
U01.I 
25.829,500 
34.283.000 
37.281,200 

$1,733,000 
2,745,000 
DAY 

1,079,000 
2.376.000 
2,954,000 

$501,000 

$3.2.50.000 

Monday 

H46.500       2.775.000 

Tuesday 

1 

Wmlneaday 

833.500       7.977.000 
892.000       6.372.000 

''Vlday 

834.000    12.284.000 

lal 

2,402.277  $157,873,700 

$10,887,000 

$3,907,000  $32,658,000 

Sales  at 

Neu)  York  Stock 
Szchattge. 

Weekending  Feb.  25 

Jan.  1  to  Feb.  25. 

1921. 

19."0. 

1921 

1920. 

Stocks— No.  sbares  .  _ 
Par  value 

2,402,277 
$157,873,000 

»32.65S.000 

3.907.000 

10.887,000 

5.031.036 
$439,221,850 

$46,845,500 
4.792.000 
8,703.500 

25..')64.759 
$2,071,896,350 

41.297.769 
$3,071,210,500 

Bonds. 
Government   bonds.    . 

State  l>oua.s 

RR.  and  misc.  bonds. . 

$320,667,100 

39.162.500 

149. !»,'.(). ODO 

$517,829,200 

100.783.500 

97.771.500 

Total  bonds 

$47,452,000 

$60,341,000 

$509.78r>.600 

$716,384,200 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA     AND 
BALTIMORE  EXCHANGES. 


Wttk  *naino 
Feb.  25  1921 

ffMton. 

Philadelphia. 

Baltimore. 

Shares. 

Bond  Sales.    Shares.    Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

Monday . 

6.987 
8.211 

9,888 
11,204 
13,045 

$18,050 
35.750 

54. .550 
68,750 
iQ.nno 

3.173         $88,200 
2,5.')6           08,000 
HOLI  DAY 
2,152     ,     51.000 
3.827        106.2.50 
1.737           17.000 

517 
.551 

751 
793 
9.59 

sao.oco 

16.000 

Tuesday 

Wednesday ... 

Thursday 

Friday 

35. .500 
15.800 
12.000 

Total 

49,335 

$181,100 

13.445      .5330.450 

3.571 

$99,300 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  whicli  are  not  inehided 
in  the  "Clearing  House  Returns"  in  the  ne.xt  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

IStaied  in  thousands  of  dollars — that  is,  three  ciphers  (0001  omitted.) 


Net 

Loans, 

CLEARING 
NON- MEMBERS 

Capital. 

ProjUs. 

DU- 

Cash 

deserve 

Net 

Demand 

De- 

Net 
Time 
De- 

Nafl 
Bank 
Circu- 

Nat.bks.Dec 29 

Invest- 

in 

Legal 

Week  ending. 

Statebk8.Nov.15 

ments. 

Vault. 

Deposi- 

posits. 

posits. 

lation. 

Feb.   19  1921. 

Tr.  COS. 

Nov.  15 

dkc. 

tories. 

Members  of 

Average 

Average 

Average 

Average 

Average 

Average 

Fed'l  Res.   Bank. 

S 

S 

$ 

$ 

$ 

$ 

$ 

$ 

Battery  Park  Nat- 

1.500 

1,096 

11.. 545 

200 

1.266 

8,826 

23 

193 

Mutual  Bank 

20O 

738 

11,289 

282 

1.711 

11,829 

220 

W.R.Grace  4  Co. 

.500 

1.162 

4.532 

37 

543 

3,068 

433 

York  villa  Bank... 

200 

863 

15,604 

515 

1.370 

8,103 

8,061 



Total 

2  400 

4,461 

42  970 

1  034 

4,890 

31  826 

8  737 

193 

State  Banks. 

Not  Members  of  the 

Fed'l  Reserve  Bank. 

Bank  of  Wash  Hts. 

100 

450 

3,470 

436 

213 

3.479 

53 

Colonial  Bank 

600 

1  568 

16  479 

2.121 

1.243 

17,656 



Total     - . 

700 

2  019 

19.949 

2,557 

1,456 

21  135 

53 

Trust  Companies 

Not  Members  of  the 

Fed'l  Reserve  Bank. 

Mechanics  Tr,  Bay 

200 

516 

9.264 

425 

154 

3,845 

5.689 

...  - 

Total     . .     . . 

2C0 

516 

6,264 

425 

154 

3,845 

5.68( 

Grand  aggregate.. 

3,300 

6,996 

72.183 

4,016 

6,500 

a56.800 

14.470 

193 

Comparison  prevlo 

lis  week 

+  1.068 

-127 

—207 

—353 

+  57 

+  3 

Gf<l  :isKr.  Feb.  11 

S.iOf 

6.99fi 

71, 11.'-) 

4,143 

6.707 

a57.15<) 

14.422 

I'm 

Gr'd  aggr.  Feb.    5 

3,30( 

K     6.996 

70.651 

3.912 

6,471 

a56.415 

14.3.58 

190 

Gr'd  aggr.  Jan.  29 

3,80C 

8.00; 

82.515 

i     4,912 

6,982 

a63,737 

15.007 

190 

Gr'd  aggr.  Jan.  22 

3,800 

8.008 

79.023 

4,803 

7,107 

a63,599 

14,951 

189 

a  U.  S.  deposits  deducted,  $533,000. 

Bills  payable,  reiliscounts,  acceptances  end  other  liabilities,  S956,000. 

Excess  reserve,  $227,870  increase. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Feb.  19  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Members  0/      Trust 
F.R. System  Companies 


Capital 

Surplus  and  profits _ . 

Loans,  dlsc'ts  &  investm'ts 
Exchanges  for  Clearing  House 

Due  from  banks 

Bank  deposits.- 

Individual   deposits 

Time  deposits 

Total  deposits 

U.  S.  depo-iit-s  (not  included) 
Reserve  with  legal  deposit's. 
Reserve  with  F   R.  Bank... 

Cash  in  vault*.. _.. 

Total  reserve  and  cash  held. 

Reeerve  required 

Excess  rec.  4  cash  In  vault. . 


Week  ending  Feb.  19  1921. 


$33,225.0 
90,894,0 

680.950.0 
25,004.0 
97,051,0 

119,962,0 

475,866.0 
11,028,0 

606.856,0 


48,658.0 
11.867,0 
60,525.0 
47,707.0 
12.818,0 


$4,500.0 
12,997,0 
33.775.0 

300.0 
11,0 

318,0 
18,048,0 

168,0 
18,534,0 


2,152,0 


835,0 
2.987,0 
2,716,0 

271,0 


Total. 


$37,725,0 

103,891,0 

714,725,0 

25,304.0 

97.062.0 

120.280.0 

493,914.0 

11.196.0 

625,390,0 

9,449,0 

2,152,0 

48.6.58.0 

12.702,0 

63,512,0 

50.423.0 

13.089.0 


^eft.  11 
1921. 


$37,725,0 

103.891,0 

712,969,0 

25.669,0 

86.637.0 

121,330.0 

494.962.0 

10.733.0 

627.025.0 

4.797.0 

2.092.0 

50.345.0 

12.442.0 

64.879.0 

51.628,0 

13,251,0 


Feb.  5 
1921. 


$37,725.0 

103.891.0 

714,471.0 

'29.246.0 

91,065.0 

124.122,0 

498,444,0 

11,330.0 

633.896.0 

7.709,0 

2.207.0 

51.632,0 

12,842,0 

66,681,0 

51,488,0 

15,193,0 


•  CaA  In  vaults  not  counted  as  reserve  for  Federal  Reserve  mem  .ers. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  tlie  Bostuii 
Cleaj-ing  House  weekly  stateiiunt  for  a  series  of  weokis: 

BOSTON  CLr:AlllNa  HOUSE  MEMnKRP. 


CIrcuiailon 

Ixiuns,  dlMc'ts  A  Invesimenta 
Indlvlduul  <iep08lui,  lool.  U.  8 

Due  to  batiks 

Time  dopo.sits 

United  States  DeiKMlts 

ICxchaiiiii'M  for  Clearing  House 

Due  from  othur  batiks 

Cash  In  bank  &  F  U  Bank 

Reserve  «x<'i'ss  In   bank  and 
Federal  Resirvp  Bank 


Feb.    19 
1921. 


Changes  from 
previous  week. 


2.5.54 
586.213 
403.397 
92.685 
22.096 
10,535 
13.951 
51 .385 
49.568 


.000  Doc. 
.000  Inc. 
.000  Dec. 
,000  liw. 
.000  Dec 
.000  Inc. 
.000  Dec. 
.000  Inc. 
.000  Inc. 


4.000 
2.662.000 
l.48l,0<KJ 
1,880,000 
2,136.000 
2,692.000 
29,000 
2,0g0,000 

7,000 


Feb.  12 
1921. 


2.558,000 

583.551.000 

404  878.000 

94. ,505.0001 

24.232.000 

7.943.000 

13.980.000 

49..305.0001 

49,661.000 


Fti.  6 
1S21. 


2.425,000 
584.363.000 
407.310.000 
9t(.99(».00<J 
25.984, (i<  JO 
11,373,(K«J 
I7,92<1,000 
51,769.000 
49.150.000 


5,831.000  Inc.         613.000       5,218.0001     4,910,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  -The  following  detailed  slaU-ment 
shows  tlu;  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Feb.  19.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  wtsek  are  also  gi\en: 
The  return  of  the  Equitable  Trust  Co.  has  been  included  in 
this  statement  since  Sept.  25. 

NEW   YORK   WEEKLY  CLEARtNG   HOUSE  RETURNS. 
(.Stated  in  thousaruts  of  dollars — that  is,  three  ciphers  (000)  omitted.) 


CLEARING 

Net 

/..oan.v. 

Reservi 

Nat'l 

HOUSE 

CapUal. 

Profits 

Otsarunt 

Cash 

u<Uh 

Net 

Time 

Bank 

MEMIJERS. 
(..mOomUted.) 

Invest- 
ments, 

in 

Vault 

Legal 
Deposi- 

Demand 
Deposits. 

De^ 
posit  1 

Circu- 
lation. 

SM'X,   Dec.  2? 

Week  ending 

State.    Nov.  li 

Ac. 

tories. 

Feb.  I<»  1921. 

Tr.Cos, 

Nov. 15 

Members  of 

Average 

4  veragt 

.Peerage 

Average 

.4  veragt 

Avg». 

Fed.  Res.  Bank 

$ 

S 

% 

i 

8 

* 

$ 

% 

Bkof  N  Y.NBA 

2,000 

7.179 

42.304 

721 

3.744 

27,114      2,135 

773 

Manhattan  Co. 

5.000 

16.672 

127.739 

2.564 

13,169 

97.177    12.300 

Mech  &  Metals. 

10,000 

16.568 

187.388 

8.489 

19.029 

142.595      2.967 

1,000 

Bank  of  America 

5,500 

6.118 

.58.024 

1.818 

6,419 

48.474       1.179 

National  Clty.. 

40,000 

66,116 

.546.145 

8.863 

49,989 

•488.036    37.340 

1,408 

Chemlcal  Nat'l. 

4,, 500 

15,460 

128.349 

1.43S 

13,381 

99,976.     1,291 

350 

Atiantlc  Nafl.. 

l.OOO 

1,163 

16.793 

427 

1,919 

14,300         581 

235 

Nat  Butch  &  Dr 

30C 

165 

4. .5.53 

106 

6.56 

4.496            7S 

290 

Amer  Exch  Nat 

5,00C 

7,416 

120.417 

1.335 

11.349 

83.035 

4.155 

4,755 

Nat  Bk  of  Comm 

25,00C 

33,519 

378.383 

2,616 

32.384 

242.333 

3,773 

Pacific  Bank... 

1,000      1,710 

21.273 

1,236 

3.420 

23.768 

231 

. 

Chath  &  Phenix 

7,000 

8,424 

118.36.5 

4,365 

14.518 

101.6.58 

14,650 

4,409 

Hanover   Nat'l. 

3,000 

20,464 

116.39.5 

880 

14.928 

100.256 



100 

Metropolitan.. - 

2,00( 

1     3.379 

42,878 

2,672 

6.507 

45.820 

504 



Com  Exchange- 

6,000 

:     9.471 

157,1.53 

5,844 

21,5.59 

151.378 

13.745 



Imp  &  Trad  Nat 

1,500;     8,883 

40,777 

667 

3,.540 

27,115 

35 

51 

National  Park.. 

yl  0,1100  y23,00! 

189,030 

1,149 

17,887 

136,281 

1.729 

5,333 

East  River  Nat. 

1,00( 

800 

10,783 

425 

1,427 

9,058 

1,094 

50 

Second  National 

1,00C 

4.69fi 

23,751 

919 

2,971 

20.037 

85 

621 

First  National-. 

10.00( 

37,770 

287,608 

1,021 

21,619 

165.293 

4,067 

7.068 

Irving  National. 

12  .50( 

10.695 

176.371 

6,8,59 

22.931 

178.677|     2.218 

2,438 

N  Yc;ountyNal 

1.00( 

366 

13,400 

837 

1,906 

13.9241        902 

192 

Continental  Bk. 

l.OOC 

798 

7,178 

122 

898 

5.6.59 

100 

Chase  National. 

15,00( 

24.990 

329.624 

5.693 

30.982 

240.2.50 

9,906 

1,072 

Fifth  Avenue... 

50C 

,     2.319 

20,171 

882 

2.S9f 

20.3.53 



Commerc'l  Exch 

200 

,     1,0.54 

8,676 

427 

1.212 

8.174 





Commonwealth. 

40C 

,         804 

P,179 

498 

1 .250 

9.368 

- 

Garfield  Nat'l.. 

l.OOC 

'      1,622 

15,5.57 

624 

2.270 

15.037 

29 

387 

Fifth   National. 

l.OOC 

'         816 

13.061 

298 

1.789 

13..595 

508 

245 

Seaboard  Nat'i. 

l.OOC 

4.791 

46,820 

922 

5,883 

43,549 

893 

68 

Llberty   Nat'l-. 

5,000 

8,054 

89,228 

486 

8.014 

60,702 

1,892 

2,578 

Coal  &  Iron  Nat 

1  ..50C 

1,564 

18,403 

749 

1.841 

13.3.50 

319 

400 

Union  Exch  Nat 

l.OOC 

1.612 

17,970 

471 

2.6.55 

19,5691         323 

384 

Brooklyn  Tr  Co 

1..50C 

2.741 

35,419 

736 

3.941 

28,334 

3,967 



Bankers  Tr  Co. 

20,00C 

19,012 

271.322 

898 

27.841 

*209.202 

8,766 



USMtge&Tr. 

2.00C 

5.143 

,57,440 

699 

6.991 

53,943 

913 



Guaranty  Tr  Co 

25.00C 

36.114 

505,830 

2,445 

45.921 

♦468.848 

22.691 

FIdel-Int  Tr  Co. 

1.50C 

1.593 

17,266 

444 

2.371 

17,4.57 

651 



Columbia  Tr  Co 

5.00C 

8.010 

77,726 

1,070 

9.571 

73.983 

4,029 



Peoples  Trust  Co 

1.50C 

1.9.58 

33,737 

1,126 

3.377 

32.825 

1.336 

New  York  Tr  Co 

3.00C 

11.719 

88,504 

587 

8.135 

60,1.53 

1,642 



Lincoln  Tr  Co-. 

2.00C 

1,121 

22,694 

490 

3.516 

23.143 

533 



Metropolitan  Tr 

2.00C 

3,435 

30,809 

627 

3.523 

24.890 

1,139 

Nassau  N,Bklyn 

l.OOC 

1.423 

16.096 

441 

1.366 

13,298 

441 

50 

Farm  Loan  &  Tr 

5.00C 

11.0.56 

111.957 

1,J35 

12.418 

•110.466 

14,856 



Columbia  Bank. 

2.00C 

1.618 

23,663 

6,55 

3.085 

23.546 

174 



Equitable  Tr  Co 

12.000 

17.888 

164.788 

1,668 

17.024 

* 155. 458 

10,360 



Avge,  Feb.  19.. 

265,100471,012 

4.841.057 

79,644 

494,025 

c3.684,810 

191,122 

34,257 

Totals,  actual  co 

n'ililnn 

Feb.  10 

4.832.265 

77,652 

496,651 

c3.697.988[l86.791 

34.405 

Totals,  actual  co 

ndition 

Kei).  11 

4.852.974 

88,131 

504.853 

c3.697.188!l98.691 

34.175 

Totals,  actual  co 

■wlition 

Feb.    5 

4,920,022 

79,765 

506.141 

c3.743.796  195,762 

1 

34,338 

State  Banks. 

Not  Me 

TTibers  of 

Federal  R 

eserve  B 

ank. 

Greenwich  Bank 

I,OOC 

1,919 

18,429 

2,728 

1,745 

19.007 

50 



Bowery  Bank.. 

25C 

848 

5,689 

092 

341 

5.679 





State  Bank 

2.500 

2,615 

72,343 

3,466 

2,035 

30,221 

42,719 



Avge,  Feb.  19.. 

3,750 

5,383 

97,061 

6,886 

4,121 

54.907 

42.769 



Totals,  actual  co 

O'litiOIl 

Feb. 19 

97,415 

6,944 

4,'243 

55,337    42.811 

Totals,  actual  co 

ndition 

I'e'>.  11 

97,489 

6,893 

3,895 

55.556    42.654 



Totals,  actual  CO 

ndition 

Feb.    5 

96,694 

7,148 

4.197 

55.563 

42.684 



1 
Trust  Companies.     N 

ot  Mem 

bers  of  Fe 

deral  Re 

serve  Ba 

nk. 

Title  Guar  &  Tr 

6.00C 

12,459 

45,382 

1,186 

3.136 

28.791         988 

-- . . 

Lawyers  R  &  Tr 

4.000 

6.333 

25, -297 

823 

1.801 

16.910         336 

.... 

Avge,  Feb.  19.. 

10.000 

18,793 

70,670 

2,009 

4.937 

45.701 1     1,324 



Totals,  actual  co 

n  liil.in 

Feb    19 

71,470 

1,994 

5.020 

45.512;      1.339 

Totals,  actual  condition 

Fe)    11 

70,903 

2,228 

5.006 

46.2281      1.321 



Totals,  actual  co 
Gr'd  aggr,  avge 

nrlltion 

Feb.    5 

71,893 

2,255 

4.991 

47.115]      1.342 



279,150 

49r>,089 

5,008,797 

88,539 

503.083 

f3,785.418  235.21534.257 

Comparison,  pre 
Gr'd  aggr.,  act'l 

vlous  w 

eek 

—45,738 

—2,907 

—4,708 

—20.269—7,479    +  135 

cond'n 

Feb.  19 

5,001.150 

86,590 

505.914 

g3.798.S37  230.941 34.405 

Comparison   previous  n 

eok 

—20.216 

-10,668 

—7,845 

—  195-11.725J  +230 

Gr'd  aggr.,  act'l  Icond'n 

Feb    11 

5.021.366 

97,258 

513.759 

(•3.799.032  242. 66634, 165 

Gr'd  aggr.,  act'l 

cond'n 

I'eb.    5 

5.094.309 

89,168 

515.329 

ft3.S46.474  23?.aSS  34,33,S 

Gr'd  aggr.,  act'l 

cond'n 

Jan .  29 

5,091.224 

89,463 

509.768 

,g3.N47.342  242. .558  34,260 

Gr'd  aggr.,  act'l 

cond'n 

Jan.  22 

5.154.064 

90,465 

524,076 

63.927.460 

254.987 

34.407 

•  Includes  deposits  In  f'lrclL'ii  branches  nut  included  in  total  f.  oting  a-s  follows: 
National  CItv  B'vnk.  $112,423,000;  Bankers  Trust  Co..  $11,735,000.  Guartinty  Trust 
Co..  S117. 851,000;  Farmers'  Loan  A  Trust  Co.,  $19,564,000;  Equitable  Trust  Co., 
$26,236,000.  Balances  carried  In  banks  In  fifelgu  oount.rieB  a.s  reserve  for  such 
(lepoKits  were:  National  rUv  Rank,  $63,313,000:  Bankers'  Trust  ra  $928,000; 
Guaranty  Trust  Co  56.811,000  F.armors'  U)au  &  Trust  Co..  $2,227,000  Equita- 
ble Trust  Co.,  $4,925,000  <•  Oeposlta  in  foreign  branches  not  Im-i"'  ■  e  U.  S. 
deposits  deducted.  $51,045,000.  fU.  S.  deposits  deducte-l  $60.372,(»0.  Bills 
P'lvaMp  rediscounts,  accept  .nc-s  ind  other  llabllitlos.  $1,180,336,000.  y  .Vb  of 
Feb    7  1921. 
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eTATKMEhfTS  OF 

RE8ERVK   POSITION   OF   CI-KARINO   HOUSP:  BANK8 
AND  TRUST  COMPANIKH. 

Areraite*. 

Cash 

Keaerve 

in   Vault. 

Rtaerve 
in 

Depositaries 

Total 

Kfserve. 

■ 

Kestrte 

Kequired. 

Swplut 
Keservt. 

Members   Federal 

Uo.iorvo  bankH 

Stuto  banks* 

Trust  companies 

% 

eVsso'.ooo 

2.009,000 

% 
494.025.000 
4.121.000 
4.937.000 

i 

491.025.000 

11.007.000 

0.940.000 

S 

484.7.58.900 
9,883.200 
0.855,150 

% 

9,200.040 

1.123.740 

90.850 

Total  Fob.    19 

Total  Feb.  11 

Total  Fob.     5 

Total  Jan.  29 

8.895.000 
9,123,000 
9,009,000 
9.017.000 

r.03.083.000 
507.791.000 
5 19. .543. 000 
514.413.000 

511.978.000 
510.914.000 
528.552.000 
523.430.000 

.501.497.370 
504.452.370 
514.189,210 
512,398,400 

10.480.030 
12.401,630 
14,302,790 
11,031,540 

Members   Federal 
Ro.>i(!rve  banks.. 

Stalfi  l)anka* 

Trust  companies 


Total  Fob.  19. 
Total  Feb.  11. 
Total  Feb.  5. 
Total  Jan.  29. 


Actual  Flfturcs. 


Cash 

Ressrre 

in   Vault. 


6,914.000 
1,994,000 


8,938.000 
9,127.000 

9.403.000 
9.018.000 


Reserve 

in 

Depositaries 


496.651.000 
4.243,000 
5,020.000 


.505.914.000 
513.759.000 

515,320.000 
.509.700.000 


Total 
Reserve. 


196.651.000 

11.187,000 

7,014.000 


514.8.52.000 
522.886.000 
524.732.000 
518.787.000 


b 

Reserve 
Rei/uired. 


486.342,170 
9,900.000 
0., 820.800 


503.129.630 
503,538.450 
509.634.930 
.509.911.8.50 


Surplus 
Reserve. 


10.308.830 

1.220.310 

187.200 


11.722. .370 

19.347,550 

15.097.070 

8,875,1.50 


•  Not  raerabers  of  Federal  Reserve  BanK. 

a  Thia  18  the  resen'e  required  on  net  demand  deposits  In  the  case 
•nd  trust  companies,  but  In  the  case  of  members  of  the  Federal 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which 
Feb.  19,  $5,733,660:  Fob.  11,  85,9.57.010;  Fob.  5.  $5,882,130;  .Tan.  29. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal 
Includes  also  amount  of  re.serve  required  on  net  time  deposits,  which 
Feb.  19.  $5,603,730;  Feb.  11,  $5,960,730;  Feb.  5,  $5,872,600;  Jan.  29 


of  State  banks 
Reserve  banks 
was  as  follows: 
50,285,120. 
of  State  banks 
Reserve  Bank 
was  as  follows: 
,  $5,059,890. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies  in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF^STATE  BANKS  AND  ^TRUST  COMPANIES  IN  GREATER 

NEW  YORK.  NOT  INCLUDED  IN 'CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  Stale  Bariking  Department.) 

Differences  from 
Feb.  19.         vrevious  week. 

Loans  and  investments $581,4.59.100     Dec.     $445,600 

Gold 6,834.400     Dec.  49,900 

Currency  and  bank  notes 16.766.900     Dec.        308, 9C0 

Deposits  with  Federal  Reserve  Bank  of  New  York 51,5.56,900     Inc.        975,900 

Total  depo?its 609,773,800     Inc.     1,113,900 

Deposits  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panleslnN.Y.  City,  exchanges  and  U.S.  deposits.  ,565.823,600     Dec.    4,362.100 

Reserve  on  deposits _.   108, .504, 900     Inc.     1,648,400 

Percentage  of  reserve.   21.4%. 

RESERVE. 

State  Banks Trust  Companies 

Cash  In  vaults $26,887,000     16.66Pi,         $18,271,200     13.98% 

Deposits  In  banl53  &  trust  companies     9.395,100     05.82%  23.951,600     06.93% 

Total $36,282,100     22.48%  $72,222,800     20.91% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banlis  and  trust  companies  combined  on  Feb.  19  were  .$51,556,900. 

k  The  Equitable  Trust  Co.  is  no  longer  included  in  these  totals,  it  having  become 
a  member  of  the  Clearing  House  and  being  now  Included  in  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  Houge  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GRKATK.R    NEW    YORK. 


Wuk  eruteO— 


Doc.    18 

Deo.   24 

Deo.  31 

Jan.      8 

Jan.    15 

Jan.    22 

Jan.    29 

Feb.      5 

Feb.    11 

Fob.    19 


Loans  ana 
'nttitmenls. 


5.8.37 
5.8S3 
S,860 
5.800 
5.770 
6,752 
S.TO'S 
5.6')9 
6,6.36 
5.5!M) 


< 

,829.100 
,633.800 
,670.000 
,012,800 
.0.';3.400 
,205.800 
,133,700 
,8S;i.500 
,439,700 
,2.V1.I00 


Demana 
DepoiiU. 


4.649 
4,. 574 
4.665 
4.703 
4.03S 
4.621 
4.447, 
4.451 
4,376 

i.:i5i 


t 

.802.600 
903.000 
,652,900 

,iii.xoo 

,042.400 
,194.000 
400.300 
,067.800 
,232.700 
,211.000 


•Total  Caih 
<a  VauU. 


132.9:10.800 
133.469.900 
136,620,300 
133. 04  5.. 000 
131.802,100 
119.087.000 
117.020.200 
113.040.8(KI 
116,406.100 
112.110,300 


IU$erte  <a 
Depositariet. 


644.313,600 
620.146,400 
624,196,200 
053.345,900 
041.707.000 
611.051,300 
.593.132.300 
576.805,000 
600.087,400 
.587.986.600 


*  Thla  Item  Includes  gold,  allver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  sliows  the  condition  of  the  PYderal  Reserve 
Bank  of  New  York  at  the  close  of  business  Feb.  18  1921  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Feb.  18  1921.  Feb.  11   1921.  Feb.  20  1920. 

Resources —                                                           t  t  t 

Gold  and  gold  certificates 122,497,619  111,974,644  112.668,M« 

Gold  settlement  fund— F.  R.  Board 62,821,394  47,038,864  43,078,000 

Gold  with  foreign  agencies -       41, 406, 000 


Total  gold  held  by  bank 185,319,013 

Gold  with  Federal  Reserve  Agent. 205.362,130 

Gold  redemption  fund 41 ,000,000 


159,013,398       197.152.000 

206.108.431       304.712,000 

41,000,000         24.918,000 


Total  gold  reserves 431,681,144 

Legal  tender  notes,  silver,  &c 15£,46£,216 


Total  reserves 591,146,360 

Bills  discounted:  Secured  by  Govt,  war 

obligations— For   members 375,282.087 


375,282.087 

All  other — For  members 496,256.800 

Leas  rediscounts  with  other  F.R.  banks     


406,181,829 
169,336,938 

665,518,767 

394,403,030 

394,403,030 
620,809,984 


526,782,000 
48,620,000 

575,402,000 

616,709,000 

616.709,000 

250,785,000 

48.10«,000 


495,256,800      620,809,984       202,685,000 
Billfl  bought  in  open  market 18,193,856        14,485,808      217,314,000 


Total  bills  on  hand 888,732,745 

U.  S.  Government  bonds 1,256,800 

U.  9.  Victory  notes 

U.  8.  Oertlflcatea  of  Indebtedness 59,279,443 


929.698,820  1,036,708,000 

1,256,800  1,457.000 

50,000 

61,679,443         62,171,000 


Total  earning  assets 949,268,988      992,535,063  1,100,386.000 


Bank  premises. 4,455,472  4,237,993 

5%  redemp.  fund  agst.  F.R.  bank  notes.  2,540,660  2,627,110 
Uncollected  items  and  other  deductions 

from  gross  deposits 144,589.613  119,298,268 

Gold  abroad  in  custody  or  In  transit 1,211,100  1,211,100 

All  other  resources 2,290,562  2,332,056 


3,094,000 
2,556,000 

234,058,000 

"  "9V7',o6o 


Total  resources 1,695,502,657  1,687,760,349  1,916,443.000 

Liabilities — 


Capital  paid  In 26,457,600 

Surplus 56,414.456 

Government  deposits 16,069.398 

Due  to  members — reserve  account 656.664.128 

Deferred  availability  Items 84.760.796 

other  deposits,  Incl .  foreign  Govt .  credits  1 1 ,790,326 


Total  gross  deposits 763,284.649 

F.  R.  notes  In  actual  circulation 791,990.630 

F.  R.  bank  notes  in  ch-cul'n— net  liability  38,478,200 

All  other  liabilities 12,877,121 


26,^51,800 
56,414.456 
22.006.776 
655.629.293 
73,961.105 
13,496,652 

765,093,827 

787,937,680 

40,124,200 

11,738,386 


23,796,000 
45,082,000 
38,035,000 
707,113.000 
179,459,000 
42,164,000 

966.771,000 

817,410,000 

49,098.000 

14,286,000 


Total  liabilities 1,695.502.657  1,687,760.349  l,916,443.0«t 


Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 41.7% 

Ratio  of  gold  reserves  to  F.  R.  notes  in 
circulation  after  deducting  35%  against 
deposit  liabilities 

Ratio  of  reser\'es  to  net  deposits  after, 
deducting  40%  gold  reserves  against 
F.  R.  notes  In  circulation 43.9% 

Contingent  liability  on  bills  purchased 
for  foreign  correspondents 8,099.508 


39.4% 


38.8% 


37.1% 


33.9% 


8.100,950 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  19. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa^ 
rately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.  The  comment  of  the  Federal  Reserve  Board  this  time  consists  entirely  of  a  reWew  of  the  operations  of  the 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Aggregate  reductions  of  41.1  millions  in  the  holdings  of  discounted  paper 
and  of  10.8  millions  in  other  earning  assets,  accompanied  by  an  increase  of 
10.7  millions  in  gold  reserves  and  decreases  of  about  13  mUIions  in  Federal 
Eeserve  note  circulation  and  of  25.5  millions  in  deposit  liabilities,  are 
Indicated  in  the  Federal  Reserve  Board's  weekly  consolidated  bank  state- 
ment issued  as  at  close  of  busiaess  on  Feb.  18  1921.  The  reserve  ratio 
shows  a  further  rise  from  49.6  to  50.3  per  cent.,  the  highest  since  Septem- 
toer  26  1919. 

Follo^ving  the  issuance  during  the  week  by  the  Treasury  of  a  new  series  of 
132.9  millions  of  loan  certificates,  the  Reserve  banks'  holdings  of  paper 
secured  by  Treasury  certificates  show  an  increase  of  8.2  millions,  as  against 
a  reduction  of  29.7  millions  in  paper  supported  by  other  United  .States 
securities.  Other  discounted  paper  on  hand  shows  a  decrease  of  19.6 
millions:  acceptances  purchased  in  open  market  declined  by  about  9  millions 
and  Treasury  certificate  holdings  by  1.8  millions.  As  the  result  of  the 
changes  noted,  total  earning  assets  show  a  further  decline  of  51.9  millions 
for  the  week ,  bringing  the  total  reduction  from  the  peak  figure  reported  on 
Oct.  15  of  last  year  to  603.1  millions. 

Of  the  total  holdings  of  990.2  millions  of  paper  secured  by  United  States 
■Government  obligations,  579.7  millions,  or  58.5  per  cent.,  were  secured  by 
Liberty  and  other  U.  S.  bonds;  282.1  millions,  or  28.5  per  cent.,  by  Victory 


notes  and  128.4  millions  or  13.0  per  cent,  by  Treasury  certificates,  compared 
with  591.6.  299.9  and  120.2  millions  reported  the  week  before.  Discrfunted 
bills  held  by  the  Cleveland  Reserve  Bank  are  shown  inclusive  of  14.5 
millions  of  bills  discounted  for  the  Dallas  Bank,  both  the  Atlanta  and 
Minneapolis  Banks  having  redeemed  during  the  past  week  all  their  redis- 
counted  paper.  Acceptance  holdiners  of  the  Boston,  Philadelphia,  Cleve- 
land and  San  Francisco  Banks  include  33.4  millions  of  bank  acceptances 
purchased  from  the  New  York  Bank,  compared  with  46  miUions  on  the 
previous  Friday. 

As  against  an  increase  of  13.1  millions  in  Government  deposits,  reductions 
of  19.4  millions,  in  members'  reserve  deposits  and  of  1.2  millions  in  other 
deposits  are  shown.  On  the  other  hand,  the  "float"  carried  by  the  Resei^re 
banks  and  treated  as  a  deduction  from  immediately  available  deposits  is 
shown  18  millions  larger  than  the  week  before.  In  consequence,  calculated 
net  deposits  show  a  reduction  of  25.5  millions  for  the  week.  Federal 
Reserve  note  circulation  shows  a  further  decrease  for  the  week  of  about 
13  millions,  as  against  an  increase  of  over  18  millions  for  the  corresponding 
week  in  1920.  Federal  Reserve  Bank  note  circulation  shows  a  decline  for 
the  week  of  4.8  millions,  compared  with  a  decline  of  about  5  millions  for 
the  corresponding  week  a  year  ago.  Since  Dec.  23  of  last  year,  the  com- 
bined circulation  of  Federal  Reserve  notes  and  bank  notes  has  declined  by 
392.9  millions,  or  at  an  average  rate  of  49.1  millions  per  week. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Clo^e  op  Business  Feb.  18  1921. 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund.  F.  R.  Board 
Gold  with  foreign  agencies 

Total  gold  held  by  banks 

Cold  with  Federal  Reserve  agents.. 
Gold  redemption  fund 

Total  gold  reserve 


Feb.   18  1921 


210,978,000 
611,751,000 


Feb.  11  1921. 


204,985,000 
480,480,000 


Feb.   4  1921. 


S 
199,750,000 
48  J,  192 ,000 
3,300,000 


yan. 28  1921 


199.869.000 

461.523.000 

3.300.000 


722,729,000   685,465,000  685.242.000   664.692.000 

1,260,546,000  1,269,037,000  1.274.747.000  1.288.450.000 

149,377,000   167,476,000   151,958,000;  152.995,000 


2.132,652,000  2,121,978,000  2. 111,947 ,000l2, 106, 137 ,000 


Jan.  21  1921. 


220.239.000 

421.325.000 

3.300.000 


644.864.000 

1.286.304.000 

164.601.000 


2.095.769.000 


Jan.  14  1921 


.S 
247.305.000 
393.173.000 
3. .300 ,000 


643.838,000 

1.265.558.000 

176,058.000 


2,085.454.000 


Jan.   7  1921, 


S 
250,135,000 
405.644,000 
3,300,000 


Dec.  30  1920.  Feb.  20  1920. 


■" 


263.952,000 

356,244,000 

3,300,000 


659,079,000  623,496,000 

1,264,762.000  1.276.2J4.000 

156,441.000,  159.623,000 


2.080,282.000  2.069.333,000 


200,973.000 
396,138,000 
112,822,000 


709,933,000 

1.150,798.000 

109,083,000 


1.969,814,000 


Fbb.  26 .1921.] 
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Legal  tender  notes,  silver,  Ao 

Total  reeervea 

BU18  discuuuted. 

riecured  by  Govt,  obligations 

All  other 

BUJg  bought  In  open  market 

Total  bills  on  hand 

D.  8.  Government  bonds 

0.  8.  Victory   notes 

tJ.  9.  certirioates  ot  Indebtedness 

Total  earning  assets 

Bank  prenil.ses 

nnooIle<Me<l  Items  and  other  deductions 

from  srosH  deposits 

6%  redenip.  fund  agst.  F.  R.  bank  notes 

Oold  abroad  In  custody  or  in  transit 

All  other  resources 

TotaJ  resources 


LIABILITIES. 

Capital  paid  In 

Surplus 

Oovernment  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  Incl.  for'n  gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  in  actual  circulation 

F.  R.  bant  notes  In  circulation — net  Uab. 
All  other  liabilities 

Total  liabilities, 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  oomblned 

Ratio  ol  total  reserves  to  net  deposit  and 
F.  R.  note  llalillltlee  combined 

Ratio  ol  gold  reserves  to  F.  R.  notes  In 
circulation  after  setting  aside  35% 
against  net  deposit  llubllltles 


DUtribuUon  by  MatwitUa — 
1-15  das^  blUs  bought  In  open  market. 

1-15  days  bill  discounted 

1-15  days  U.  9   certlt.  of  Indebtedness. 

16-30  days  bills  bought  In  open  market. 

16-30  days  bills  dl.scounted 

16-30  days  U.  9.  certlf.  of  Indebtedness. 

31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness. 

91-90  days  bills  bought  In  open  market. 

61-90  days  bills  discounted 

61-90  days  U.  9.  certlf.  of  Indebtedness. 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 

Federal  Reserve  Notes — 

Outstanding _ 

Held  by  banks 

In  actual  circulation 

Fed.  Res.  Notes  (Ai/etUs  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Bote  Secured — 

By  gold  and  gold  cerUflcatea 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 


Feb.  18  1921 


220,338.000 


2.352.990,000 

990,182,000 

1.374,228,000 

166.874,000 


2,531,282.000 

25.848.000 

19.000 

261,759,000 


2,818,908,000 
19,309,000 

641,661,000 

12,114,000 

3,300,000 

7,739,000 


5,856,021,000 


100,740,000 
202,030,000 

01. .010, 000 

1,720,855.000 

479,799.000 

24.609.000 


2.286.779.000 

3.037,444.000 

193.431,000 

35,591,000 


5,856,021,000 
45.5% 
503% 

585% 


50 

1.444 

6 

54 

223 

7 

44 

389 

6 

17 

266 

6 

40 

234 


$ 

848.000 
.358,000 
323.000 
172,000 
,858,000 
,581 ,000 
,526,000 
,479.000 
.949.000 
328,000 
.151,000 
,813,000 
,502.000 
093,000 


3,349,950,000 
312,506,000 


3.037,444,000 


4,158,802.000 
808,852.000 


3,349,950,000 


227,386,000 

2.089,404,000 

113,831,000 

919,329,000 


3,349,950,000 


■UglMe  paper  delivered  to  F.  R.  Agent-  2.471.746.000 


Feb.  11   1921. 


220.220,000 


2.342.198.000 

1,011,677.000 

1,393,839,000 

176,873.000 


2,581.389.000 

25,849,000 

19,000 

263,574,000 


2.870,831,000 
18.977,000 

567,478.000 

12.207.000 

3.300.000 

7,600,000 


5,822,491,000 


100,667,000 
202,036,000 

48.457.000 
.740.2.59.000 
423,613,000 

25,802,000 


2,238.131.000 

3.050,416.000 

198.178,000 

33,173,000 


5.822.491.000 

44.9% 
49.6% 

67.6% 


52 

1.431 

4 

47 

251 

6 

58, 

403 

7 

16 

274 

8 

44 

236 


S 

666,000 
,768,000 
823.000 
052,000 
260,000 
000,000 
,800,000 
,555,000 
.646.000 
,695,000 
,716,000 
,858.000 
211.000 
247.000 


3,368,644,000 
318.228,000 


3,050,416,000 


4,193,670.000 
825.026,000 


3,368,644,000 


227,385.000 

2,099,607,000 

118.901,000 

922,751,000 


3,368,644,000 


2,525,411,000 


Feb.    4    1921 


214.180.000 


2.326.127.000 

1.017.1.'>2.000 

1.416.921.0(MI 

167,818,000 


2.600.891,0(M) 

25. 849 ,0(10 

19,00(1 

259.970.000 


2.886.729.000 
18,244,000 

•595.980,0(10 
12,868.000 


7.105.(;00 


•6847053,000 


100,228,000 
202.030,()(>1» 
•48. 373. (»()(( 
1.742.702,0(10 
423.033.000 
26.243.000 


•2241011.000 

3.075.7.')0.00() 

197,210,000 

30,818,000 


5,847,053,000 
44.7% 
49.3% 

56.9% 


56 

1,456 

5 

38 

238 

2 

56 

407 

9 

10 

283 

11 

47 

230 


559,000 
,470,000 
.823,000 

249,001) 
,301.000 
.000.000 

233.000 

392,000 
,955.000 
.777.000 
.855.000 
.511,000 
,049,000 
,081,000 


3,400,093,000 
324,343,000 


3,075,750,000 


4.215,527.000 
815.434.000 


3,400,093.000 


227.386.000 

2.125.346.000 

103,412.000 

943.949,000 


3,400.093.000 


2..5.54.001.000 


Jan.  28  1921. 


213.837,000 


2.319,974.000 

1.048,708.000 

1.407,707,000 

165,058.000 


2,621..533,0(K) 

25,S4'J.OOO 

19,000 

261.452.00fl 


2.908,853,000 
18,228,000 

695,096.00(J 
12,740.000 


6.830,000 


5.861,727,000 


100.147.000 
202.030.000 

52.13S.IKI0 
.731.K2:{.0(M) 
430.302.000 

24.0.54.000 


2.238.317.000 

3.090.748.000 

202.109.000 

28.310.000 


5.861,727.000 
44.5% 
49.0% 

56.5% 


S 

60.424.000 

1,453.331.000 

4.40H.000 

41.4,50.000 

235,415.000 

1,999,000 

48,117.000 

410.912.000 

10.082.000 

9.001.000 

293,538,000 

8.020.000 

54,279.000 

230.283.000 


3.511.301.000 
420.553.000 


3.090,748,000 


4.255.835.000 
744.534,000 


3.511,301.000 


227,387,000 

1,222,851,000 

114.182.000 

940.881.000 


3.511.301.000 


2. .547. 440.000 


Jan.  21  1921. 


205.482.000 

2.301.251.000 

1.056.117.000 

1.426.912.000 

167,950,000 


2,650,979.000 

25.899.000 

19.000 

264.631.000 


2.941,628,000 
18.215,000 

607,141,000 
12,680,000 


6,184.000 


5.946.999,000 


99.962,000 
202,0.36.000 

32,003,000 

1.70,5.225,000 

472.010.000 

25,204.000 


2.295.648.000 

3.115.310.000 

207.365.000 

26.678.000 


5,946,999,000 

44.2% 
48.5% 

55.6% 


58 

1,443 

4 

47 

251 

2 

53 

434 

12 

8 

297 

8, 

55 

236 


9 

,954,000 
,330,000 
,802,000 
,008,000 
.587.000 
.500,000 
,030,000 
,432,000 
,296,000 
958,000 
735,000 
138,000 
945.000 
895,000 


3,563,197,000 
447,887,000 


3,115,310,000 


4,297.880,000 
734,683,000 


3,563,197,000 


266,386,000 

2.276,893.000 

109,247,000 

910.671.000 


3.563.197.000 


2.598.204.000 


Jan.  14  1K21 


203,084,000 


2.288,638,000 

1.024,607.000 

1,424,933,000 

203,412.000 


2.662.952,000 

25.88S,000 

19.000 

289,685,000 


2,968,644.000 
17.966.000 

706,705,00(1 
12,799,000 


6.112.000 


8,000,713,000 


99.815,000 

202,030.000 

8.970,000 

1.7.50.325.001) 

509,462.000 

27.464.000 


2.302.211.000 

3,159,491,000 

213,177,000 

23,983,000 


6,000,713,000 
43.8%, 
48,1% 

64.8% 


68 

1 ,409 

30 

40 

232 

1 

72 

45S 

8 

15 

288 

S 

60 

240 


$ 

742,000 
471,000 
305.000 
049,000 
.971 ,000 
,500,000 
230.000 
930.00(1 
839.000 
785.000 
.159.00(1 
.920.000 
.003.000 
,121,000 


599.708.000 
440.217.000 


3,159.491.000 


4  ,.324 .642 .000 
724,934,000 


3,599,708.000 


266.485,000 

2,334,150,000 

112,396,000 

886,077,000 


3,599,708,000 


2.506.566.000 


Jan.  7  1021 


196.566.000 


2,276,848,000 

l,104,536,0(K) 

1,602,813.000 

234.769.000 


2.842.108.000 

26,102.000 

1«.0<J(J 

201,786,0«Kj 


3.130.014,0(H) 
17,369.000 

744,111,000 
12.389.000 


4.998,000 


6,188,719.000 


99,808,000 
202.036,000 

25,592.000 

1.795.343.000 

632.5.56.000 

25,158.000 


2,378.649.000 

3.270.023.fK)(j 

213.5.52.000 

21.651.000 


6,185.719.000 
42.4% 
46.4% 

62.1% 


79 

1,532 

6 

54 

238 

4 

76 

449 

7 

25 

320 

30 

65 

214 


S 

109,000 
488,000 
219,000 
075,000 
822.000 
,000,000 
,509,000 
,929.000 
,013.000 
066.000 
198.000 
177.000 
912.000 
376.000 


3.678,024,000 
408,001,000 


3,270,023.000 


4.364,698.000 
686,674,000 


3,678,024,000 


206.926,000 

2,413,202,000 

106.477,000 

891.359.000 


3,678,024,000 


2,773,4.50.000 


btc.  30  1B20. 


180.830.000 


2,249,163.000 

1,141,036.000 

1.678,098.000 

265.702.000 


2.974.836.000 

20.K5y,(X»(J 

69.000 

261.263.0<KI 


3.263.027.000 
18.450,000 

717.227.000 
12,752,000 

8','89'8',666 


6,269.617.000 


89,770.000 

164,745,000 

27,039.0(X) 

1.748.979.0f)0 

622 .638.000 
22.161.000 


2. 32 1. 4 1 7. 000 

3.344 .080  .(X)0 

216.960.000 

121.939,000 


0.269,617.000 
44.9% 
46.4% 

60.6% 


87 

1.632 

10 

64 

280 

3 

76 

430 

4 

27 

311 

9 

63 

232 


$ 

,030.000 
885.000 
,924.000 
745.000 
,400.000 
.446.000 
.805.000 
.676.000 
.499.000 
,122,000 
,619,000 
,492.000 
.548.000 
.902.000 


3.738.880,000 
394,194,000 


3,344,686,000 


8,360,200,000 
3,982,941,000 


4,377,259,000 
638,379,000 


3,738,880,000 


264,926,000 

2,462,666.000 

118,596.000 

892.692.000 


3.7.38.880.000 


2.893.005.000 


Feb.  29  1920. 


$ 

65,62b, I 


2.03S.440,M» 

1, 525, 20 .«, 000 
833,321  ,UUO 
631,7U3,OUO 


2.899,227,000 

26,77'i,0OO 

b3,0U0 

2tK, 610,000 

3.185,675,000 
11.144,000 

l,029,b.S3.U0U 
12,724,000 

""3,V5V,0OO 


6.378.487,000 


90.531.00(P 
I20,I20,U0(J 

75, .5(17, 000 
,828.)i91,000 
815.606.000 

95.366.000 


2,815,450,000 

2,977.124,000 

240,858,006 

34,404,000 


6.278.487.000 
41.3% 

42.7% 

47.4% 


139 
,511 

5 

117 

219 

11 

197 

425 

19 

78 

188 

4 

14 
227 


s 

153,000 
016.000 
772.000 

,033,000 

,421,000 
570,000 
367,000 

,383,000 
337,000 

.150,000 
067,000 
000,000 
637,000 
931,000 


3.221,789,000 
244,665,000 


2,977.124,000 


6,372,900,000 
2,791,937,000 


3,580.963.000 
359,174.000 


3,221.789.000 


241,148,000 

2,070,991,000 

102,890,000 

806.760,000 


3,221,789.000 
2,834,158.000 


•Revised  figures. 
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Two  eivhers  (00)  onuied. 
Federal  Reserve  Bank  of — 

Boston. 

Neu)  York. 

Phila. 

Cleteland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan.CUy. 

DaUas. 

San  Fran. 

Total. 

RBSOURCSS. 

S 

S 

S 

S 

$ 

$ 

$ 

$ 

$ 

S 

S 

S 

S 

Gold  and  gold  certificates 

9.658.0 

122,498,0 

3,343,0 

7,190,0 

4.016,0 

5,028,0 

21,391.0 

3,684,0 

8,456,0 

2.561.0 

5.611.0 

17.542.0 

210.978.0 

Oold  Settlement  Fund,  F.  R.  B'd 

43,607,0 

62,821,0 

42,596,0  104,834,0 

27,395,0 

10,228.0 

111,294,0 

26,560,0 

8,934,0 

33.340.0 

7.832.0 

32.310.0 

511.751.0 

Total  gold  held  by  banks 

53,265.0 

185,319,0 

45,939,0112,024,0 

31,411,0 

15,256,0 

132,685,0 

30,244,0 

17,390,0 

35.901,0 

13,443,0 

49.852.0 

722.729.0 

Oold  with  Federal  Reserve  agents 

162.511.0 

205,362,0 

122,152,0,181.353,0 

52,784,0 

59,688.0 

202,234,0 

63.800.0 

25,066,0 

36,403,0 

19,486,0'129,698.0 

1.260.546.0 

3old  redemption  fund.. 

15.970.0 

41,000.0 

8.163.0 

11,289,0 

6,857,0 

7,795,0 

28.160,0 

4,823,0 

3,180,0 

4,859,0 

6.935.0     10.346.0 

149.377.0 

Total  wold  reserves 

231.746.0 

431.681.0 

176,254.0 

304,666,0 

91,0.52,0 

82,739,0 

363,088,0 

98,867,0 

45,636,0 

77,163,0 

39.864.0  189.896.0 

2.132.6.52.0 

C/egal  tender  notes,  silver.  4o 

12,460,0 

159,465,0 

2.992.0 

4,444,0 

6,287,0 

4,707,0 

13,370.0 

5,988.0 

779,0 

2,866,0 

5,010.0|      1,970,0 

220,338.0 

Total  reserves 

244,206,0 

691,146,0 

179,246,0 

309,110,0 

97,339,0 

87,446,0 

370.458.0 

104,855,0 

46,415,0 

80,029,0 

44,874.0  191.866.0 

2,352.990.0 

Sills  discounted:  Secured  by  Oov- 

tPIW7»'J( 

ernment  obligations  (a) 

61,100,0 

375,282,0 

109,390,0 

57,793,0 

50,825,0 

59,212.0 

131.353,0 

34.758,0 

18,421,0 

37,789,0 

13.779.0    40,471,0 

990.182,0 

All  other 72,856.0 

495,2.57,0 

47,521,0 

61,647,0 

57,468,0 

68.963.0 

236.911.0 

55,694,0 

60,038.0 

63,864,0 

53,212,0  100,795,0 

1,374,226,0 

8Ul8  bought  In  open  market  (b) .. 

14,093,0 

18,194,0 

23,810,0 

46,700,0 

4,009,0 

2,082.0 

10,508.0 

387,0 

28.0 

659,0 

65.0J   46,449,0 

166,874,0 

Total  bills  on  hand 

148.058.0 

888,733,0 

180,721,0 

166,140,0 

112,302,0 

130,2.57,0 

378.772.0 

90,839,0 

78,487,0 

102,212,0 

67.046,0'l87,715,0 

2,531,282,0 

O.  8.  Government  bonds 

550.0 

1,257,0 

1.434.0 

833,0 

1.233,0 

114,0 

4,490,0 

1,153.0 

116,0 

8.867.0 

3,979,0 

1.822.0 

25,848,ft 

O.  8.  Oovernment  Victory  notes 

5,0 

10,0 

3,0 

1.0 

»    19.0 

0.8.  certificates  of  Indebtedness 

21,498,0 

59,279,0 

31.282,0 

23,800,0 

12,262,0 

16,665,0 

39,862,0 

16,395,0 

8,480,0 

12.820.0 

8,300,6 

11.116.0 

261,759,0 

Total  earning  assets 

170,111,0 

949,269,0 

213,4.37,0 

190,783,0 

125,797,0 

147,039,0 

423,124,0 

108,387,0 

87.083,0 

123,900,0 

79.325,0  200,653,0 

2. 81 8.908.0 

Bank   premises 

3,116.0 

4,455,0 

502,0 

1.640,0 

1,498.0 

543,0 

2,707,0 

626,0 

598.0 

1,462,0 

1,763.0|         399,0 

19.309.0 

Dncollecied  Items  and  other  de- 

ductions from  gross  deposits.. 

42.668.0 

144,590.0 

57,027,0 

64,249,0 

49,876.0 

29.072.0 

78,746,0 

33,118,0 

16.395,0 

45.424,0 

37,949,0    42,547.0 

641.661.0 

»%     redemption     fund     agalnsi 

-  *r 

Federal  Reserve  bank  notes.. 

1,072,0 

2.541,0 

1.300,0 

1,239,0 

601,0 

626,0 

1.725.0 

523,0 

320,0 

916,0 

586,0          665,0 

12.114.0 

Gold  abroad  In  custody  or  transit  . 

241,0 

1,211,0 

264,0 

270,0 

162.0 

119,0 

393.0 

155,0 

89,0 

158.0 

86,0          152.0 

3.300.0 

All  other  resources 

481,0 

2,291,0 

473,0 

393,0 

406.0 

270,0 

1.066.0 

527,0 

134,0 

364,0 

661. Oj         667.0 

7.739.0 

Total  resources 

461.895,0 

1,695,503,0 

452,249,0 

567,684,0 

275.679,0 

265.121,0 

884.219.0 

248,191,0 

151,034,0 

252,253,0 

105.244,0'436,949,0 

5.856.021.0 

LIABILITIES. 

Capital  paid  In 

7,859.0 

15,711,0 

5,288.0 

26,458,0 
66,414,0 
16,069,0 

8.570.0 

17,010.0 

3,297,0 

10,895,0 

20,305,0 

3,226,0 

5,305,0 

10,561,0 

1,094,0 

4,020.0 
8.343.0 
1.779,0 

14.005,0 

28,980,0 

9,739,0 

4,438,0 
8,346,0 
4,407,0 

3,485.0 
6.980.0 
2.177.0 

4,488,0 
9,159,0 
4,772.0 

4,131,0      7,026.0 
6.033.0;    14.194.0 
2.103.0'      7.565.0 

100.740.0 

Surplus 

202.036,0 

Government  deposits 

61.516,0 

Due  to  members,  reserve  account 

111.511,0 

656,664,0 

102,738,0 

1.50,171.0 

58,306,0 

46,826,0 

242,330,0 

66,822,0 

44.244.0 

76.473,0 

51.313.0  113,451.0 

1,720.855.0 

Deferred  availability  Items 

36,873,0 

84,761,0 

43,311,0 

52.761.0 

39,775,0 

22,726,0 

53,513,0 

31,350.0 

14.341.0 

42,312.0 

26.696.0    31.380.0 

479.799,0 

0th .  deposits.  Incl.  for .  Govt.  cred. 

794,0 

11,790,0 

1,659,0 

430.0 

484,0 

202,0 

1.837.0 

546.0 

370.0 

295.0 

273.0      5,929,0 

24,609,0 

Total  irross  deposits... 

154,466,0 

769,284,0 

151, 005,ol206, 588.0 

99,659,0 

71,533,0  307,425,0 

103,125,0 

61.132.0  123.852,0 

80,385,0  158,325,0 

2,280.779.0 

F.  R.  notes  In  actual  clrculatlnn. 

264.504.0 

791,991,0  254,110,0 

306.979,0 

149,346,0 

166,261,0  496,143.0 

123.203,0 

71,366,0  100,406,0 

67,152,0  245,983,0 

3.037.444,0 

F.  R.  bank  notes  in  circulation — 

1 

e* 

Net  liability 

17,589,0 

38,478.0    19,522.0 

20,761,0      9,634,0 

13,351,0    32,083,0 

7.783,0 

6,738.0     12,319,0 

6,208.0       8.965.0 

193,431.0 

411  other  liabilities 

1,766,0 

12,878.0       2.032,0 

2,156,0|      l,174,o;      1.613,01      5.523.0 

1.296.0 

1.333.0      2.029.0 

1.335.0       2.456,0 

35,591.0 

Total  liabilities 

461,895,0 

1.695.503.0  452.249.0  .567  ,684.0  275.679.0*265.121.0  884.219.0*248, 191 ,0 

151.034.0  252.253,0 

165.244.0  4.36.949.0  5.856.021.0 
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Two  eipneri  (00)  omtued. 

Bouon. 

Neu  York. 

PhUa. 

Cleveland. 

Kichmond 

Atlanta. 

Chicago. 

St.  LouU. 

Minneap. 

Kan.CUv- 

Dallat. 

SanFrjn . 

Total. 

UABIUTES     {.Concluded)— 

Ratio  of  tottti  reaorvea  to  unt  de- 
posit aD<I  1'  H.  uoto  llblUtloa 
comblnnd.  per  cent 

Memoranda —Conlinnenl  liability 

DIscouiiU'd  paper  ro<llHcounte(l 

with  othor  V.  K.  baiikg 

Knkors"  accoptancca  sold  toother 
F.  R.  banks  without  endorsem't 

Contingent  llab.  on  blllH  piirch. 
for  foreign  correspondents 

(a)  Includes  bills  discounted  for 
other  F.R  banks,  viz 

(d)  Includes  bankers'  accept^ncee 
Without  their  endorsement 

% 

64.0 
as  ODdors 

1.168,0 

bouKht  fr 
1.182.0 

% 

41.7 
or  on: 

33.303.0 
8.100,0 

om  other  P. 

t 

1.280.0 

R.  banks: 
6,733.0 

t 
68.8 

1.312.0 
14,500,0 
14,863.0 

% 
489 

784,0 

« 
41.0 

676.0 

* 
51.0 

1.004.0 

t 
.14.3 

752.0 

S 
400 

4.32,0 

* 

44.8 

768.0 

t 
40.0 
14.600.0 

416.0 

$ 
.53.0 

7.36.0 
10.615.0 

I 

60.3 

14,500,0 
33,393,0 
18.228.0 
14.500.0 
33.303.0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.   18  I92I. 


Federal  Reserve  Agent  at — 


t(esource.i —  (In  Thou.iands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Re.sprvo  notes  out.standlni? -. 

Collateral  security  for  Federal  Reserve  notes  outstanding: 

Gold  and  gold  certificates 

Oold  redemption  fund 

OoM  set'leraent  fund — Federal  Reserve  Board 

Eligible  paper/Amount  required 

IKxccds  amount  hold 


Total --- 

LtabUUies— 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from       /Gold 

Federal  Reserve  Bank\EIlKlble  paper 


Total . 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circiilntlnn 


Hoston 


S 

110,030 
276,468 


5,600 

21.911 

135,000 

113.9.57 

31,101 


097,067 


:586,498 
162,611 

HS.O.'.S 


f!97,067 


276,458 
11,954 


254  504 


Sew  York 


S 

258,000 
918,773 

169,608 

9,754 

26.000 

713, tU 

146,969 


2,252,515 


1,186,773 
205.362 
860,380 


2,252,515 


791,991 


PliUa. 


^5,740 
267,499 


1^763 
107,.'189 
145,317 

16,752 


577,490 


293,239 
122,1,52 
162,099 


577,490 


257.499 
13,389 


254.110 


CUse. 


% 

51,2  40 
329.931 

23,775 

17. .578 

110,000 

148,578 

16,750 


727,852 


381.171 
181, .353 
165,328 


727.852 


329,931 
22,952 


306,979 


Kichm'd 


2,784 

.50,000 

102,72.5 

2,700 


337,087 


178.878 

52,784 

106,425 


337,08' 


155„509 
6,163 


149.345 


Atlant'i 


i 

74,675 
72,233 

3,500 

1,888 

.54,300 

12,545 

17,608 


436,749 


246,908 

59.688 

130,153 

436.749 


166.251 


Chicago 


S 
147, 
538, 


420 
218 


15 
187 
335 

42 


098 
145 
975 
548 


1,266,404 


685,638 
202,243 
378,523 


1.266.404 


495,143 


St.  L. 


$ 

24,780 
143,694 

5,960 

3.409 

.54.431 

79.894 

10,877 


323,045 


168,474 
63.800 
90,771 


323,045 


143,694 
20.491 


123,203 


Minn 


% 

13,135 
73,282 

13,052 
1.811 
10.200 
•18.196 
29,078 


188,737 


86,397 
25,056 
77,274 


188,737 


73,262 
1,896 


71.355 


AT.  CUv    Dallas 


* 
4,.52C 
107,659 


3.043 
33,380 
71,2.56 
30,753 


250,591 


112,179 

38,403 

102,009 


250.591 


107,659 
7.253 


100.408 


i 

17,643 
71,682 

5,891 

4.361 

9,234 

.52,195 

13,337 


174.344 


89.325 
19.480 
65,533 

174,344 


71,682 
4,530 


67,152 


San  Fr 


48,300 
295,022 


17,428 
112,270 
185.324 

20.869 


659.213 


343,322 
129,698 
188.193 


659,213 


295,022 
49,039 


245.983 


Total 


S 
808,852 
3,349,950 

227,386 
113,831 
919,329 
2,089,404 
382,342 


7,891,094 


4,158,802 
1,260,546 
2,471.746 


7,891,094 


3,037,444 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabihties  of  the  Member  Banks.  Definitions  of  the  different  iteme 
to  the  statement  were  eiven  in  the  statement  of  Deo.  14  1917,  pubUshed  in  the  "Chronicle"  Deo.  24  1917,  page  2523. 


STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVE 
Bank  and  branch  cities  and  all  other  REPORTINQ  banks  as  at  close  of  business  FEBRUARY  11  1921 


Aggregate  reductions  of  about  122  mlUions  in  loans  and  discounts  and  of 
148  millions  in  total  loans  and  investments,  accompanied  by  smaller  reduc- 
tions in  deposits  and  in  borrowings  from  the  Federal  Reserve  Banks,  are 
indicated  in  the  Federal  Reserve  Board's  consolidated  statement  of  condition 
on  Feb.  11  of  832  member  banks  in  leading  cities. 

■B  All  classes  of  loans  and  discounts  show  substantial  decreases  for  the  week: 
loans  secured  by  government  obligations — by  14  millions;  loans  secured  by 
stocks  and  bonds — by  21  millions,  and  other  loans,  mainly  of  a  commercial 
character,  by  87  millions.  For  member  banks  in  New  York  City  corres- 
ponding reductions  of  3.  19  and  40  millions  are  shown.  As  against  an 
increase  of  5  millions  in  Victory  notes,  the  banks  show  reductions  of  9 
millions  in  United  States  bonds  and  of  14  millions  in  Treasury  certificates. 
total  certificate  holdings  of  208  millions  on  Feb.  11  constituting  a  low 
record  since  the  termination  of  the  Great  War.  Holdings  of  corporate 
securities  declined  by  9  millions,  the  greater  part  in  New  York  City. 


Accommodation  of  the  reporting  banks  at  the  Federal  Reserve  Banks 
.shows  a  decline  for  the  week  from  1,900  to  1,873  millions,  or  from  11.7  to 
11.6  per  cent,  of  their  total  loans  and  investments.  For  the  New  York 
City  members  a  reduction  of  accommodation  at  the  local  Reserve  Bank  from 
861  to  833  millions  and  a  decline  in  the  ratio  of  accomomdation  from  16 
to  15.7  per  cent,  are  noted. 

Government  deposits  fell  off  41  millions  at  all  reporting  banks  and  about 
20  millions  at  New  York  City  bajiks;  net  demand  deposits  show  a  total 
decline  of  22  millions  and  a  larger  decline  of  48  millions  in  New  York  City , 
while  time  deposits  show  a  total  reduction  of  6  millions  as  against  a  gain  of 
2  millions  at  the  New  York  City  banks. 

Reserve  balances  of  all  reporting  banks  declined  by  12  millions  (15  mil- 
lions in  New  York  City)  and  cash  in  vault — by  19  millions(.5  millions  in  New 
York  City).  Since  Dec.  24  vault  cash  of  the  reporting  institutions  has 
fallen  off  by  42  millions,  or  by  about  12  per  cent. 


1.     Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  February  11  1921.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District 


Boston. 


New  York\Phlladel. 


Cleveland. 


Richm'd. 


Atlanta. 


Chicago. 


St.  Louts .  Minneap 


Kan.CUjA  Dallas.  \SanFran 


Total. 


Number  of  reporting  banks 

Loans  and  discounts.  Including  bills  re 
discounted  with  F.  R.  bank: 

Loans  sec.  by  U.  S.  Govt,  obligations.. 

Loans  secured  by  stocks  and  bonds.. 

All  other  loans  and  discounts 

Total  loans  and  discounts 

O.S.  bonds 

U.  S.  Victory  notes 

C  S.  certificates  of  Indebtedness 

Other  bonds,  stocks  and  securities 

Total  loans,  dlsc'ts  &  Investments.  Incl. 

bills  redlscounted  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time   deposits 

Government  deposits 

Bills  payable  with  V.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Secured  by  U.  8.  Govt,  obligations 

All  other.. 


50 


113, 


S  S 

46,095  362,592' 
194,9431,274,083 
664,833  3,190.494 


59 

S 
73.020 
194,928 
412,042 


89 


66,752 
341,306 
720,460 


84 


28,219 
114,332 
330,458 


47 


115 


S       $ 
26,438   88.244 
59.263  440,885 
333,604  1,373,727 


37 

% 

25.460 
112,672j 
360,921 


35 

S 

14.135 

40,365 

234,218 


82 

S 
24.466 
78,071 
398.556 


52 


69 


8.864   31.840, 

37.944  152,044' 

228,024  781,075 


832 

S 

796.134 
3.040.836 
9.028.412 


005.871  4,827.169 

33,417j  295.722 

6.013   89..  17 

11.0171  115,383 

122,652  718.070 


679,9901,128.518 
45,700  99,951 
12,255  21.848 
12,016   13.330 

155,282  277.818 


473.009 

60,016 

7,555 

3.482 

47.118 


419.305  1.902,856 


40,503 
3,466 
1,839 

35,319 


77,096 

33,9921 

28,407| 

299,985 


499,053 

28.799 

2.376 

2,565 

64,474 


I        I 

1,078.9706,046.061 

78.857  599.681 

22,969   99,339 

765,507  4,658,826 

169,241   445,77l| 

5,979   31,763, 


905,2431,541,465! 
67,282  102,903 


15,380 

653,222 

38,280 

5.704, 


26.538  272,8931   44.560 


16,727 
62,217 


96.348 
511.927 


37.483 
31,870 


30,570 

902,024 

433.273 

3,962 

40,683 
36 

11,649 
54,208 


591,180 

35,304 

16,224 

333,176 

114,405 

1,012 

24,848 


2,885' 
34,422 


500,432  2,342,336 

28.711      186.815 

11,806       53,1521 

240,3031.334,830 

145,366     660,8431 

716,         5,650 


26,6671 
110 

8.5791 
40,100 


64,133 


597,267 
45,339 

8,495 
333,486 
142.765 

1.645 

15,729 


18.460 
176,124! 


4,994 
41.032 


288,718 

16,080 

1,333 

895 

19,746 


501,093  274,832  964,96812,865.382 

35.543  37.7311  95.301,       865,869 

3,992  2,7251  17.251       202,523 

6,0071  l,98l|  11,374       208.296 

54,604l  10.357  170.534    1.975,959 


326,772 

19,678 

7.106 

186,059 

68.646 

1,329 

6,664 
474 

876 
28.146 


601.230 

44.009 

13.0101 

403.482 

101.102 

1.185 

15.704 


3,080, 
30,3011 


327.6261.250.42816.118.019 


24.433 

10.760 

215,340 

59.0641 

450j 

9.072 
110 

1.002 
19,512l 


75.653,  1.308.756 

24,638       314.368 

604,68610,630,941 

539.016,  2,917.771 

1.429         60,824 


14,842 
60 


562,333 
790 


4,969       207.952 
63.190    1.102.04q 


2.     Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three   ciphers    (000)   omitted. 


New  York  City. 


Feb.  11.     Feb.  4 


City  of  Chicago . 


Feb.  11.     Feb.  4 


All  F.  R.  Bank  Cities 


Feb.   11.       Feb.  4. 


F.  R.  Branch  Cities. 


Feb.  11. 


Feb.  4. 


Another  Report  _Ste. 


Total. 


Feb.  11.  I   Feb.  4.    Feb.  11  '21  Feb.  4  1921|Fcft.  13  "20 


.Number  of  reporting  banks 72 

Loans  and  discounts.  Incl.  bills  redls- 

coimted  with  F.R.  Bank:  $ 

Loans  sec.  by  U.  S.  Govt,  obllg'ns  335.702 
Loans  secured  by  stocks  &  bonds.  1,110.488 
.\H  other  loans  and  discounts 2.880.025 


72 


52 


S  S 

339,329  61,101 

1,129,171  318,562 

2,920,460  854,692 


62 

S 

65,695 
314,592 
863,509 


287 

$ 

581,746 
2,123,240 
5,941,515 


286 

$ 

594,296 
2,138,835 
6,029,267 


216 


123,693 

487,482 

1,652,269 


216, 


329 


125,345   90,695 

489,813  430,114 

1,638.2291,434,628 


Total  loans  and  discounts 

D.  S.    bonds 

XJ.  8.  Victory  notes 

U.  S.  certificates  of  Indebtedness 

Other  bonds,  stocks  &  securities 

Total  loans  &  dlsc'ts,  &  Invest's, 

Incl.  bills  redlsB'ted  with  F.R.Bk. 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Sec.  by  U.  S.  Govt,  obligations... 

All  other 

Bills  redlscounted  with  F.  R.  Bank 

Sec.  by  U.  8.  Govt,  obligations.. 

All  sther 

Ratio  of  bills  payable  &  rediscounts 

with  F.  R.  Bk.  to  total  loans  and 

InveotBoenrs.  percent 


,326,305 
253,194 
80,257 
108.282 
546,174 


4,388.9601 

256.719, 

76.601 

112.714| 

551.8811 


234,355 

18,493 

12,867 

8,648 

134,867 


1,243,796 

19,172 

12,793 

9,148 

134,050 


8,646,501 
430,420 
116,485 
145,624 

1,092,871 


,314,212 
653,875 

88.555 
,165.417 
278.620 

30.693 

249.224 


5.386,8751 

668,529 

93.234 

4,213,336 

276,448 

61,178 

273,326 


94,383 
489,589 


15.7 


98,626 
489,053 


16.0 


409,230 
134,430 
31,160 
934,297 
310,129 
2,396 

16,289 


1,418,95910,431,901 


11,496 
108,4^9 


9.7 


131,947 

33,464 

930,406 

309,229 

3,998 


948.759 

179,610 

7,385,331 

1,338.372 

50.194 


15.803'   367,717 


11.037 
119,961 


103 


170,643 
850,156 


13.3 


8,762,3982,263,444 


435,555 

111.330 

153.176 

1.100,721 


221,331 
50,535 
36,502 

540.187 


326, 
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828 


S    !    $       3 

90,867   796,134   810.508 

432,870  3,040,8361  3,061,518 

1,447,512  9,028,412,  9,115,008 


804 

S 

1,178,844 

3,232,398 

(a) 


2,253,387  1,955,437 

223.651  214,108 

50,648   35,503 

43.109   26.170 

540.336  342.901 


1.971.24912.865,38212,987,034 

215,382   865,850,   874,588 

35,870   202,523   197,857 

25,774   208.296   222,059 

344.223  1.975.959  1,985,280 


(a) 

863,416 
212,394 
695,895 

(a) 


10,563,1803,111,9993 

961,921     206,060 

189,5111       61,163 

7.414,1691.702.512 

1,342,946     929,509 

83,748        7,291 


383.353 


174,229 
872,140 


13.5 


133,519 
355 

28.379 
127,354 


9.3 


,111.1312.574,119 
197,871  153,936 

65,314  73.585 
,704.8351.543,098 
930,161  649,890 

12,551    3,339 


110,993 
415 

30.374 
129.324 


8.7 


61.097 
435 

8.930 
124,539 


7.6 


,592,507  16,118.01916,266,818 
160,622  1,308,755  1,320,414 
78.436  314,358  333,261 
,534,035 10,630,941 10,653,039 
650,566  2,917,771  2,923,673 
5,630    60,824   101,829 


64,838 
953 


I 

562,333 
790 


559,184 
1,368 


9,591   207.9521   214.194 
123,944  1.102,«49  1.125,408 


7.7' 


11.6 


16,654,394 

1,398,371 

383,279 

11,557.091 

2,500.862 

156,814 

961,985 
3,635 

280,506 
736,888 


11.7 


11.9 


(a)  Comparable  figures  not  available. 
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ganfeing  and  ^inatirial. 

LONDON  JOINT  CITY  AND  MIDLAND 
BANK    LIMITED. 


The  Ordinary  Gt'iUTal  Mectiufr  of  the  Sliaivlioldirs  ol"  llio 
IjOiidon  .loint  City  aiui  Midland  Bank  Liniit<ni,  was  licld 
a(  the  Cannon  Street  Hot«>l,  London.  E.  C.  4,  on  Friday, 
the  2Sth  day  of  January,  1921,  for  th*>  purpose  of  receivintj 
the  Report  and  Balanee  Sheet,  deelarinp  a  Dividend, 
electing  Directors  and  Auditors  and  transacting  other  ordin- 
ary business. 

The  Chai -man  (The  Right  !lon.  K.  McKenua)  said: 

My  Lordi.  Ladies  and  Gentlemen: 

I  have  tocliiy  to  plve  you  an  acrount  of  ilie  i)rof;re.s.s  of  the  Hank  diiriiis: 
the  year  which  has  just  elapsed.  I  will  lav  l)efore  you  as  clearly  a.s  I  am 
ahle  all  the  relevant  f  isnrett  and  when  yon  have  considered  them  I  helieve 
you  will  agree  with  luf  that  they  disclose  a  satisfactory  record  of  progress, 
in  the  conduct  of  the  Hank  the  princiiiles  upon  which  onr  late  Cliairman. 
Sir  Kdward  Holden.  acted  have  luxMi  steadily  followed — to  keep  the  Hank 
atronp  antl  to  help  the  countrj''s  trade  and  industry.  We  have  been 
passing  through  a  time  of  commercial  depression  and  we  dare  not  express 
a  t»nfldent  opinion  that  a  revival  of  trade  is  yet  in  siglit .  but  we  are  hope- 
ful that  by  a  firm  adherence  to  the  puidiiif;  principles  of  the  Hank  we  shall 
he  in  a  poBitlon  to  help  materially  in  the  recovery,  whenever  it  may 
happen. 

GENERAL  FINANCIAL  CONDITIONS. 

Before  I  come  to  the  story  of  our  own  Bank  I  should  like,  with  your 
permission,  to  make  some  observations  on  general  financial  conditions, 
with  special  regard  to  the  influence  of  financial  policy  on  the  industrial 
and  commercial  interests  of  tlie  country.  In  the  intricate  and  highly 
developed  org-anlzation  of  our  trade,  the  produ('tion,  movement  and 
disposal  of  commodities  are  largely  financed  with  borrowed  money. 
Ranks,  which  receive  deposits  at  interest  and  lend  to  the  trade,  and 
traders,  who  at  one  time  hold  money  with  the  banks  and  at  another  bor- 
row from  them .  have  a  like  concern  in  the  conditions  governing  the  facility 
with  which  credit  can  be  obtained  and  the  rate  of  interest  charged  on 
loans.  From  time  to  time  complaint  has  been  made  that  credit  has  been 
unduly  restricted  and  that  de<ir  money  rates  have  contributed  materiall.v 
to  the  trade  dfpr'ssion  from  which  the  country  is  suffering.  We  cannot 
form  an  opinicn  whether  this  criticism  is  justified  unless  we  have  a  clear 
understanding  of  our  present  monetary  conditions  and  of  the  causes 
which  have  rivtti  ri.^e  to  them,  and  I  propose  in  the  first  place  briefly 
to  examine  these  conditions. 

WHEN  THE  BANK  RATE  IS  EFFECTIVE. 

Before  the  war  the  money  market  was  controlled  by  the  Bank  of 
England,  and  the  hank  rate  was  the  instrument  by  means  of  which  this 
control  was  exercised.  The  ordinary  banks  could  create  credit,  but  they 
endangered  their  stability  if  they  exceeded  a  limit  ultimately  determined 
by  the  amount  of  their  cash  reserves.  These  reserves  in  the  aggregate 
could  only  he  increased  m  one  of  two  ways:  either  by  means  of  loans  made 
by  the  Bank  of  England  or  by  the  purchase  of  gold  by  any  bank.  If 
the  Bank  of  Englana  was  asked  to  lend  more  than  its  own  re.serves  would 
justify,  the  bank  rate  was  raised  and  the  demand  for  additional  credit 
was  countered  by  the  ri.«e  in  the  rate  of  interest  charged. 

At  that  time  when  our  currency  was  based  on  a  real  gold  standard, 
a  rise  in  the  bank  rate  had  the  effect  not  only  of  restricting  credit  and 
reducing  the  currency  in  circulation  but  also  of  attracting  gold  from 
abroad.  This  latter  effect  was  not  less  important  than  the  former.  A 
demand  for  ad  iitional  credit  accompanied  rising  prices,  and  rising  prices 
called  for  mrre  currency  to  be  put  in  circulation,  which  caused  a  reduction 
in  the  Bank  of  England  reserve.  As  the  Bank  of  England  can  issue 
additional  rotes  only  against  gold,  the  same  circumstances  which  ren- 
dered it  advisable  to  restrict  credit  also  made  it  necessary  to  increase 
the  Bank's  stock  of  gold. 

In  ordinal^  times  the  simplicity  and  effectiveness  with  which  our 
central  banking  system  worked  were  very  remarkable.  One  important 
result  achie^el  was  that  prices  were  kept  at  a  fairly  constant  level. 
There  were  flucttiations  inaeed  according  to  temporary  trade  conditions, 
and  over  lorg  periods  there  were  slow  movements  up  or  down  according 
to  variations  in  the  efficiency  of  pro<luction  or  to  the  rise  or  fall  in  the 
output  of  the  world's  gold  mines.  But  a  rise  in  prices  caused  by  undue 
expansion  of  cr^^dit  was  always  checked  before  it  had  gone  far  and  before 
adjustments  had  been  made  to  the  new  price  levels  on  such  a  scale  as  to 
render  a  subseiuent  fall  in  prices  destructive  to  trade.  I  shall  rexplain 
more  clearly  what  I  mean  on  this  point  later  in  speaking  of  inflation  and 
deflation . 

WHEN  THE  BANK  RATE  IS  NOT  EFFECTIVE. 

It  will  be  observed  that  the  smooth  and  beneficial  working  of  our  cen- 
tral banking  system  implies  the  existence  of  two  conditions.  In  the  first 
place  the  Bank  of  England  must  have  control  of  its  own  lending  powers. 
It  has  this  control  in  dealing  with  the  money  market;  but  if,  as  is  the  case, 
the  Bank  is  bound  to  lend  when  called  upon  by  the  Government,  and  if 
this  right  to  borrow  is  habitually  exercised,  a  rise  in  the  bank  rate  will  not 
necessarily  check  the  expansion  of  credit.  Next,  the  conditions  must  be 
such  as  to  permit  of  a  free  market  in  gold.  If  our  currency  is  at  a  dis- 
count in  relation  to  its  nominal  gold  value,  raising  the  bank  rate  will 
not  attract  a  single  ounce  of  gold  to  this  country.  If  either  of  these 
conditions  fails,  and  still  more  if  both  of  them  are  absent,  the  Bank  of 
England  cannot  have  the  real  control  which  it  formerlv  exercised  with 
.■luch  success. 

We  know  that  at  the  present  time  the  Government  frequently  borrows 
heavily  from  4he  Bank  of  England.  We  know  also  that  we  have  not  a 
free  market  for  gold.  The'essential  conditions  for  the  effective  operation 
of  the  bank  rate  therefore  no  longerexist. and  we  are  bound,  consequently. 
to  examine  afresh  in  the  light  of  actual  circumstances  the  policy  which 
guides  the  financial  authorities  in  making  money  rates  high  or  low  and 
the  method    adopted  by  them  to  achieve  their  object . 

TREASURY  POLICY. 

Fortunately  we  have  no  difficulty  in  discovering  what  this  policy  is- 
It  has  been  publicly  defined  in  clear  language.  In  the  autumn  of  1910 
when  the  Bank  Rate  was  raised  from  5  to  6  per  cent,  and  the  Treasury 
Bill  Rate  from  i\^  to  b]/i  per  cjent.,  the  policy  of  the  Exchequer  was 
<lefinitely  declared  to  be  to  reduce  credit  inflation  and  to  restore  an 
effective  gold  standard.  Later,  in  March  of  last  year,  the  policy  was 
described  as  one  of  first  stopping  further  inflation  and  then  beginning 
graduallv  to  deflate.  At  that  time  the  Chancellor  of  the  Exchequer 
observed  that  as  fast  as  he  had  stopped  creating  credit  the  banks  had 
created  it.  and  that  "the  extent  of  the  advances  made  to  trade  and  to 
private  individuals  was  such  as  to  endanger  and  to  reduce  the  amount  of 
Treasury  Bills."  It  would  not  be  difficult  to  show  that  the  additional 
credit  created  by  the  banks  was  largely  due  to  demands  of  traders  to 
enable  them  to  pay  their  taxes,  but  I  refer  to  the  official  statement  here 
in  order  to  show  that  it  was  the  intention  of  the  Treasury  policy  to  reduce 
the  amount  of  outstanding  credit.  In  the  following  month  the  Treasury 
Bill  Rate  was  further  raised  from  5J4  to  6K  per  cent,  and  the  Bank  Hate 
to  7  per  cent.  The  justification  of  this  rise  in  rates  was  stated  to  be  that 
the  Goverimient  had  been  forced  to  borrow  £55,000.000  from  the  Bank 
of  England  on  Ways  and  Means,  owing  to  non-renewal  of  maturing 
Treasury  Bills  to  the  extent  of  £64.000.000.  Borrowing  from  the  Bank 
of  England  enlarged  the  power  of  the  banks  to  give  credit,  and  here 
again  the  policy  was  declared  to  be  one  of  restricting  credit  expansion. 


In  May  last  the  Report  of  the  War  Wealth  Committee  was  published 
and  with  it  a  Treasury  inemoranduni.  which  set  out  very  clearly  the 
fiuunciul  i)olicy  at  that  time.  The  keynote  of  this  i»olicy  was  deflation, 
but  deflation  so  guarded  as  not  to  interfere  with  prwliictioii.  it  was 
deemed  essential  that  the  floating  debt  should  be  materially  reduced  out 
of  surplus  revenue,  for  even  if  deflation  »-<juld  be  se<iired  by  the  issue  of  a 
funding  loan,  it  would  be  much  better  for  the  nation,  according  to  the 
iiiemorttiiduin.  that  it  .should  be  .secured  by  taxation.  Cndue  deflation 
was  recognize<i  as  an  evil,  but  such  deflation  as  could  be  se<'ured  by 
raising  by  siM-cial  taxation  from  £3(X). 000,000  to  £.'iOO.O(X),000  with  whicL 
to  i>ay  off  floating  debt  wa.s  considered  a  pro|)er  measure. 

It  "will  be  seen  from  the  extracts  1  have  given  that  we  have  ample 
material  to  form  a  just  estimate  of  the  i>olicy  which  has  guided  the 
Treasiiri  during  the  greater  part  of  the  last  two  years.  I  do  not  refer 
to  this  policy  now  with  any  intention  of  criti<-ising  it,  my  purpose  is  solely 
to  examine  its  meaning.  The  iwlicy  adopted  by  the  Treasury  is  of  the 
deei)est  concern  to  the  banks  ami  the  whole  of  the  trading  interests  of 
this  country.  It  is  our  duty  to  understand  its  meaning,  to  examine 
the  measures  adopted  for  giving  effect  to  it  and  to  forecast  so  far  as  we 
<'an  the  coa.sequences  which  will  ensue. 

INFLATION  AND  DEFLATION  DEFINED. 

Stated  briefly,  the  Treasury  jwlicy  declared  early  last  year  wae.  first, 
to  stop  furtlieV  inflation,  and  then  gradually  to  deflate.  We  must 
Iiaiise  at  this  point  to  ask  what  is  meant  by  inflation  and  di'flatioii.  Both 
terms  are  u.sed  in  a  variety  of  meanings,  but  with  one  idea  running  through 
them.  Inflation  is  always  associated  with  rising  prices,  and  deflation 
with  falling  i)rices.  In  the  exposition  of  their  policy  I  understand  the 
Treasury  to  mean  by  inflation  an  increase  of  purchasing  power  relative 
to  the  aiiiount  of  goolls  available  for  purcha.se.  and  by  deflation  a  decrease 
in  purchasing  power  relative  to  the  amount  of  goods  available  for  pur- 
chase. In  tiiis  definition  purchasing  [jower  is  measure<l  by  the  amount 
of  bank  deposits  and  currency  in  circulation.  Purchasing  power  is  in 
fact  something  more  than  this,  as  private  credit  given  between  traders 
is  an  important  element  in  it.  But  inasimidi  as  private  credit  in- 
evitably increa.ses  or  diminishes  with  the  total  of  bank  credit,  the  measure 
of  bank  deposits  may  be  regarded  as  approximately  the  measure  of 
the  whole. 

BANK  LOANS. 

First ,  then,  let  us  consi<ier  inflation.  An  increase  of  purchasing  power 
without  any  corresponding  increase  of  commodities,  or  a  reduction  of 
commodities  without  any  reduction  of  purchasing  power,  will  each 
produce  inflation,  which,  if  expenditure  on  consumption  remains  un- 
changed, will  be  followed  by  a  rise  in  prices.  Purchasing  power  is 
increased  by  additional  bank  loans  or  advances.  I  troubled  you  last  year 
with  an  explanation  of  the  process  by  which  a  credit  given  by  a  bank 
becomes,  as  it  is  drawn  ujwn.  a  new  bank  deposit  and  I  can  start  now 
with  the  general  proposition  that  we  take  the  first  step  towards  inflation 
when  a  bank  makes  a  loan  or  advance. 

We  must  be  careful  here  not  to  jump  to  a  hasty  conclusion.  When  we 
look  further  into  the  (juestion  we  shall  find  that  a  serious  (H.stinction  must 
be  drawn  between  the  various  purposes  for  which  a  Bank  loan  is  given. 
The  first  broad  division  we  must  make  is  between  advances  required 
for  some  purpose  of  trade  or  manufacture  and  advances  which  enable 
the  borrower  to  buy  something  in  order  to  (»nsume  it.  Loans  required 
for  some  purjMjse  of  trade  or  manufacture  are  not  usually  a  cause  of 
inflation.  For  the  time  being,  it  is  true,  they  increase  deposits,  but  they 
also  facilitate  production  and  lead  to  an  increase  in  the  amount  of  com- 
modities available  for  purchase.  When  the  commodities  are  actually 
sold  and  the  consumer  pays  for  them,  the  money  received  is  paid  by  the 
trader  in  the  ordinary  course  of  business  into  his  bank  and  goes  in  reduc- 
tion of  his  advance.  The  tendency  of  prices  upwards,  due  to  the  increase 
in  purchasing  power,  is  checked  by  the  greater  volimie  of  commodities 
offered  for  sale,  and  when  the  commodities  are  actually  sold  purchasing 
power  is  correspondingly  reduced.  When  trade  is  active,  loans  incresae 
in  amount,  but  so  likewise  does  production,  and  in  a  healthy  condition 
of  affairs  the  volume  of  credit  and  the  volume  of  goods  expand  together, 
but  not  to  an  extent  greater  than  is  necessary  to  satisfy  the  requirements 
of  the  consumer. 

OVER-TRADING  AND  SPECULATION. 

It  happens  very  often  however  that  good  trade  leads  on  to  inflation. 
A  period  of  good  trade  is  one  in  which  prices  are  tending  upwards,  and 
manufacturers,  merchants  and  retail  traders  are  all  encouraged  by  the 
hope  of  high  profits  to  buy  freely  the  raw  material  and  finished  goods 
which  they  require.  They  buy  to  sell  again  in  the  course  of  their  trade, 
and  their  activities  speed  up  the  production  of  commodities  and  the 
delivery  of  the  commodities  to  the  consumer.  It  is  not  unnatural  that 
the  expectation  of  a  high  rate  of  profit  should  lead  to  over-trading.  The 
wheels  of  industry  are  made  to  turn  faster  and  faster,  further  recourse  is 
had  to  the  banks,  and  commodities  are  produced  in  greater  quantities 
and  at  higher  prices  than  the  purchasers  will  be  in  a  position  to  take  and 
pay  for  when  they  are  offered  for  sale.  The  consequent  delay  in  dispos- 
ng  of  the  commodities  will  cause  the  loans  to  remain  outstanding  for  a 
period  longer  than  in  the  ordinary  course  of  trade  and  a  condition  of 
inflation  will  arise. 

The  evil  of  over-trading  is  enhanced  moreover  by  the  operations  of  a 
class  of  persons  who  buy  to  sell  again  but  with  no  purpose  of  assisting 
production.  I  refer  to  speculators  who,  anticipating  the  demands  of 
the  trader  or  of  the  public,  buy  commodities  with  the  intention  of  with- 
holding them  temporarily  from  the  market  and  selling  them  later  at  a 
profit  when  the  immediate  shortage  has  driven  up  prices.  It  is  often 
difficult  to  discriminate  between  a  purely  speculative  purchase  and  a 
legitimate  trade  transaction,  and  much  that  isciille<l  speculation  in  triith 
serves  a  useful  purpose  in  the  facilitation  of  commerce.  But  loans,  which 
in  fact  are  only  for  a  speculative  purpose,  increase  the  volume  of  pur- 
chasing power  without  adding  anything  to  production  and  lead  directly 
to  inflation. 

WHEN  DEAR   MONEY  CHECKS  INFLATION. 

If  we  look  back  over  the  history  of  the  last  century,  we  shall  find  that 
every  period  of  trade  prosperity  has  culminated  in  over-trading  and 
speculation  which  have  been  brought  to  a  close  by  dear  money  and  a 
severe  restriction  of  credit.  A  high  Bank  Rate  is  the  obvious  and 
proper  instrument  for  putting  an  end  to  inflation  due  to  this  cause. 
Dear  money  operates  quickly,  and  in  a  case  of  this  kind  prices  can  be 
brought  down  to  their  former  level  before  there  has  been  any  general 
readjustment  on  a  new  level.  The  remedy  is  appropriate  to  a  particular 
evil  which  is  temporary  in  its  nature,  and  should  be  strictly  confined  to 
the  period  during  which  the  evil  is  in  existence.  A  high  Bank  Rate  and  a 
severe  restriction  of  credit  are  most  effective  checks  to  speculation,  but  it 
must  not  be  overlooked  that  they  are  no  less  certainly  a  grave  imi)ediment 
to  legitimate  business. 

W^HE.V  DEAR  MONEY  DOES  NOT  CHECK  INFLATION. 

If  inflation  were  always  due  to  the  causers  which  I  have  just  described. 
the  problem  of  dealing  with  it  would  be  simple.  Unfortunately  however 
at  the  present  time  we  have  to  deal  with  inflation  arising  from  causes 
other  than  those  with  which  we  were  familiar  before  the  war.  an  inflation 
which  has  not  been  brought  about  by  over  trading  or  speculation  and 
which  is  not  temporary  in  its  nature. 

In  dealing  with  inflation  of  the  kind  with  which  we  are  confronted  now. 
dear  money  and  a  rigid  restriction  of  credit,  so  far  from  proving  an  effec- 
tivemeansof  restoring  trade  to  a  wholesome  condition,  can  only  aggravate 
our  evils.  Both  sets  of  causes  inducing  inflation  may  be  present  at  the 
same  time,  and  when  this  is  the  ca.se  a  policy  of  dear  money  may  he  a 
choice  of  ttie  less  of  two  evils;  but  it  must  never  be  left  out  of  sight  that 
the  inflation,  which  1  will  call  speculative  inflation,  is  nece-s.sarily  only 
temporary,  whereas  the  inflation  which,  to  distinguish  it  in  its  causes 
from  the  "other,  1  will  call  monetary  inflation,  must  be  regarded  as  more 
or  less  permanent . 
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BORROWING   FOR  CONSUMPTION. 

In  considerinK  monetary  Inflation  it  Is  necessary  to  ask  you  to  recall 
the  (listlnrtion  already  rrnuU'.  txjtwecn  the;  different  kinds  of  bank  ad- 
vances.  So  far  I  have  t)een  speak Inp  of  the  effect  of  loans  made  or 
purportlnR  to  be  made  for  some  object  of  trade  or  manufacture.  The 
second  category  of  bank  loans  consists  of  those  made  In  order  to  enable 
the  borrower  to  buy  cominodltiei)  for  the  purpose  of  consumption. 
Goods  bought  to  be  consumed  are  not  ordinarily  paid  for  out  of  an  a<l- 
v»nce  by  a  bank.  It  may  happen  now  and  tticii  that  banks  make  loans 
for  this  purpose,  but  they  would  be  trivial  in  amount  and  are  not  worth 
con.'siderlnK  in  the  Reneral  view  of  banking  transactions.  The  power  to 
borrow  for  the  purpose  of  consumption  would  be  .strictly  limited  by  the 
willingness  of  the  bank  to  lend. 

MONETARY  INFLATION. 

There  is  however  one  c^.se  of  borrowing  for  consumption  with  regard 
to  which  there  is  no  .such  limitation.  The  inevitable  borrowing  by  the 
Government  during  the  war.  borrowing  on  a  gigantic  ."fcaie  ana  almost 
entirely  for  consumption,  compels  us  to  direct  our  attention  to  the 
consequences  of  this  class  of  loan.  The  total  amount  raised  in  this 
country  for  the  purpose  of  the  war  was  about  £.').800.000,000.  part 
lent  by  the  public  and  part  by  the  banks.  In  my  address  to  you  last 
year  I  endeavored  to  show  that  in  the  chain  of  events  this  borrowing  was 
the  primary  cause  of  the  great  Inflation  which  took  place.  As  the  loans 
remained  outstanding  after  the  commodities  bought  had  been  consumed, 
we  reached  a  true  condition  of  inflatian,  an  immen.se  Increase  of  pur- 
chasing power  relative  to  the  amount  of  commodities  available  for 
purchase. 

It  is  worth  observing  that  monetary  inflation  is  Inevitable  in  a  great 
war.  It  is  theoreticiilly  conceivable  that  the  i)ublic  might  take  up  the 
whole  of  the  w-ar  loans  Issued  and  find  the  money  exclusively  by  saving 
from  their  ordinary  expenditure.  There  would  then  be  no  need  to 
borrow  from  the  banks,  there  would  be  no  inflation  and  no  rise  in  prices. 
But  in  practice,  when  dealing  with  the  gigantic  amounts  which  have  to  be 
borrowed,  such  a  condition  of  things  is  impossible.  The  Government 
was  forced  to  have  recourse  to  the  banks .  and  the  loans  were  followed  by  a 
rise  in  prices,  the  issue  of  more  and  more  currency  and  all  the  accom- 
paniments of  inflation. 

f  PR0P0SP:D  POLICYfOPlDEFLATIONIIMPRACTICABLE. 

Monetary  inflation,  unlike  speculative  inflation,  is  not  a  temporary 
condition  capable  of  remedy  by  raising  the  Bank  Rate  and  restricting 
credit.  Prices  in  this  case  are  forced  up  over  a  protracted  period  of  time, 
wages  and  contracts  of  all  kinds  are  adjusted  to  new  price  levels,  and 
fre.sh  capital  is  embarked  in  business  on  this  basis.  In  circumstances 
such  as  these  the  first  effect  of  an  attempt  to  force  down  prices  by  mone- 
tary deflation  must  be  to  cause  severe  trade  depression.  A  declared 
policy  of  monetary  deflation  is  a  public  warning  to  the  trader  that  he 
must  be  prepared  to  lose  on  every  contract  for  the  future  delivery  of 
goods.  Owing  to  the  general  fall  in  prices  the  market  price  of  the  goods 
when  he  gets  them  will  be  lower  than  at  the  time  when  his  contract  was 
made.  A  policy  of  gradual  monetary  deflation,  but  deflation  so  guarded 
as  not  to  interfere  with  production,  is  a  policy  impossible  of  execution. 
Trade  is  never  good  when  prices  are  declining,  but  the  consequence  of  a 
continuous  fall  in  prices  entailed  by  dear  money  and  restriction  of  credit, 
and  accentuated  by  heavy  taxation,  mu.st  be  complete  stagnation  of  busi- 
ness. We  have  to  recognize  the  fact  that  trade  is  carried  on  for  profit, 
and  if  business  men  know  that  loss  is  inevitable  they  will  restrict  their 
activities  to  the  utmost. 

•  EFFECT  OF  PROPOSED  MONET ARV  DEFLATION. 

The  first  effect  then  of  an  attempt  at  monetary  deflation  of  this  kind 
will  be  to  arrest  business.  A  fall  in  wholesale  prices  will  follow,  due  to 
goods  being  thrown  upon  the  market  by  traders  who  are  unable  to  carry 
their  stocks  or  have  failed  in  business'.  There  will  be  a  diminution  in 
production,  profits  will  be  greatly  lessened,  and  unemployment  will 
grow.  This  will  in  turn  lead  to  reduced  power  on  the  part  of  wage- 
earners  to  spend  on  consumption  and  to  a  further  fall  in  both  wholesale 
and  retail  prices.  Yet  the  consequences  here  described  can  only  be  the 
first  effects  of  monetary  deflation.  The  volume  of  purchasing  power 
brought  into  existence  as  a  result  of  the  immense  war  loans  will  not  have 
been  diminished  and  it  may  be  expected  that  this  purchasing  power  will 
be  freely  exercised  as  soon  as  it  is  believed  that  prices  have  touched 
bottom.     A  heavy  drop  in  prices  therefore  can  only  be  temporary. 

There  is  indeed  reason  to  think  that  a  further  period  of  inflation  will 
follow.  In  consequence  of  the  trade  depression  there  will  be  a  great 
decline  in  national  revenue  without  any  diminution  of  the  permanent 
liabilities  of  the  Government,  who  will  be  obliged  to  increa.se  taxation  or 
to  borrow.  In  the  present  over-burdened  condition  of  the  country, 
however,  new  taxes  can  only  be  met  by  traders  borrowing  from  their 
banks,  and  it  will  follow  that,  whether  by  the  Government  or  by  the 
taxpayers,  recourse  will  be  made  to  bank  loans,  and  credit  inflation 
will  ensue. 

HOW  MONETARY  DEFLATION  CAN  BE  ACCOMPLISHED. 

If  permanent  monetary  deflation  is  to  be  accomplished  it  can  only  be 
by  a  reduction  of  the  purchasing  power  brought  into  existence  by  the 
great  war  loans,  a  reduction  which  can  only  be  effected  by  paying  off 
part  of  the  National  Debt.  But  there  is  no  means  of  doing  this  by  the 
imposition  of  additional  taxation,  as  suggested  in  the  Treasury  memoran- 
dum, without  bringing  immediate  ruin  upon  our  commerce  and  manu- 
facture. I  do  not  want  to  discuss  here  the  evils  of  over-taxation,  but 
our  experience  during  the  last  year  has  taught  us  that  there  is  a  limit 
beyond  which  trade  and  industry  cannot  be  burdened  without  grave 
danger  to  their  strength  and  permanence.  That  limit  is  passed  when 
traders  are  forced  to  borrow  from  their  banks  in  order  to  meet  their 
liabilities  to  the  tax-collector,  arid  it  is  a  fact  that  no  inconsiderable  part 
of  the  expansion  of  credit  during  the  year  which  has  just  elapsed  was 
due  to  this  cause.  In  present  circumstances  the  onl.v  source  from  which 
funds  can  be  obtained  for  repayment  of  the  National  Debt  is  by  economy 
in  expenditure,  and  by  this  means  alone  can  monetary  deflation  be 
effected,  or  even  attempted,  without  permanent  injury  to  our  trade. 

EFFECT  OF  PROPOSED  DEFLATION  ON 
GOVERNMENT   LIABILITIES. 

Let  us  look  at  the  policy  of  monetary  deflation,  to  be  obtained  by  a 
high  Bank  Rate  and  a  restriction  of  credit,  from  andther  point  of  view. 
Let  us  suppose  that  it  were  practicable  by  this  process  to  bring  prices 
permanently  down  to  the  pre-war  level.  What  sort  of  charge  would  our 
National  Debt  then  mean  to  us?  It  stands  today  at  £7,770,000,000 
mostly  borrowed  when  money  was  worth  very  much  less  than  before  the 
war.  With  prices  back  to  their  former  level,  the  true  burden  of  the  Debt 
would  be  more  than  doubled,  or,  in  other  words,  the  creditor  would 
receive  a  huge  premium  at  the  expense  of  the  debtor.  But  let  us  dis- 
regard this  fact,  so  repugnant  to  every  principle  of  equity  and  economic 
propriety,  and  let  us  suppose  our  object  accomplished  and  prices  brought 
back  to  the  1914  level.  The  aggregate  of  our  individual  incomes  and  the 
revenue  from  taxation  would  be  correspondingly  diminislied.  A  penny 
in  the  £  of  Income  Tax  would  produce,  as  it  did  before  the  war.  about 
£3,000,000.  Economize  our  national  expenditure  as  we  would,  we 
could  not  escape  from  the  annual  charge  for  interest  on  the  National 
Debt  and  unavoidable  sinking  fund  which  would  be  not  less  than  £3,")0,- 
000,000.  The  charge  for  War  Pensions,  £120,000,000,  is  also  irreducible. 
These  two  heads  of  expenditure  alone  give  a  total  of  £470.000.000,  which, 
if  we  left  the  whole  of  the  remaining  cost  of  government  to  be  defrayed 
out  of  our  other  revenue,  would  call  for  an  Income  Tax  of  over  13  f- 
in  the  £,  a  rate  absolutely  impossible  for  any  country  to  bear. 

I  think  I  have  said  enough  to  show  that  an  attempt  at  monetary 
deflation  of  this  kind  can  only  end  in  the  strangulation  of  business  and 
wide-spread  unemployment.  I  have  shown  next  that  this  kind  of 
deflation  cannot  be  effected  at  all  unless  the  cause  which  produced  the 
inflation  is  removed,  that  is  to  say,  unless  part  of  the  immense  Govern- 
ment loans  is  repaid,  and  that  there  is  no  means  of  doing  this  except  by 
economy  in  expenditure.     We  need  to  stabilize  prices,  and  when  inflation 


Is  due  to  temporary  cauHe8  we  must  not  only  check  It  but  force  deflation 
until  the  former  price  level  Is  restored.  Any  premature  attempt  how- 
cvi-T  at  monetary  deflation  by  irielho<l8,  which  do  not  touch  the  cjiusog 
that  have  produced  the  inflation,  must  lead  to  disaster.  Great  unem- 
plovment  will  ensue,  and  the  nation  will  be  fac^d  with  social  evils  of  a 
different  kin'l ,  though  not  less  serious,  than  those  refultlng  from  Inflation. 

HOW  DEFLATION  CAN  BE  EFFECTED. 

At  the  risk  of  repeating  myself  I  must  remind  you  that  I  have  bisen 
referring  In  .all  I  have  said  to  monetary  deflation  of  a  particular  kind, 
the  rcfluctlon  of  purchasing  power,  brought  Into  existence  through  war 
borrowing,  by  the  several  methods  of  he^vy  taxation.  r(«trlction  of 
credit  and  dear  money  rates.  It  must  not  be  overlooks  however  that 
deflation  can  be  obtainerl  in  another  way.  If  we  increase  the  commodi- 
ties .available  for  purcha.se  without  any  increase  of  purchasing  power, 
we  shall  deflate  and  prices  will  fall.  Deflation  of  this  kind  can  be  ef- 
fected without  ijroducing  the  evils  to  which  I  have  just  referred.  The 
fall  in  prices  will  be  very  gradual,  and  though  a  le.ss  rate  of  profit  will  be 
made  than  If  price.s  were  stable,  it  will  be  on  a  larger  quantity,  and  there 
nan  still  be  room  for  a  fair  return  on  capital  and  a  fair  reward  for  labor. 
This  is  the  kind  of  deflation  at  which  we  ought  to  aim — a  deflation  which 
will  be  brought  about  by  a  larger  supply  of  the  commodities  we  all  nee/l .  a 
greater  .surplus  for  foreign  export,  and  a  larger  total  of  real  wealth. 
This  is  the  deflation  which  actually  took  place  during  the  nineteenth 
century  after  the  Napoleonic  Wars.  For  over  thirty  years  prices  fell, 
not  through  an  artificial  limitation  of  cre^lit  and  n  restriction  of  business, 
but  by  an  immen.se  addition  to  output,  which  the  great  industrial  in- 
ventions of  that  century  rendered  possible. 

Our  financial  policy  tnen  should  be  one  which  will  stimulate  production 
and  trade.  It  is  not  contended  that  all  the  after-war  troubles  of  the 
world  can  be  cured  bv  a  change  of  policy  or  that  the  partial  loss  of  our 
foreign  markets  can  be  made  good  by  any  financial  expedients.  The 
economic  troubles  and  the  loss  of  market  are  condition.s  which  must 
affect  our  trade,  but  the  fact  of  their  existence  renders  it  the  more  im- 
perative that  our  policy  should  not  be  such  as  further  to  weaken  us. 
It  is  quite  true  that  we  cannot  look  for  real  commercial  prosperity  until 
the  European  market  is  restored.  Our  industrial  organization  has  been 
built  up  on  the  basis  of  an  immense  international  trade.  Our  plant  is 
designed  for  mass  production,  our  commercial  houses  adapte<l  for  business 
on  the  largest  scale.  The  only  condition  under  which  47  millions  of 
people  can  live  in  these  islands,  not  merely  tolerably,  but  live  at  all,  is 
that  our  output  should  be  up  to  the  highe.st  level  of  our  industrial  capacity 
and  that  the  surplus  of  goods  which  we  do  not  consume  ourselves  should 
be  freely  exchanged  for  the  imported  food  and  raw  materials  which  are 
essential  to  our  existence. 

EUROPE  NEEDS  PEACE. 
The  economic  restoration  of  Europe  should  today  be  our  first  concern. 
If  we  neglect  it  our  whole  foreign  trade  will  contract  and  decay.  The 
commerce  of  the  world  must  be  considered  as  one  vast  whole  and  if  a 
large  section  of  it  is  severed  from  the  rest  what  remains  will  be  gravelv 
impaired.  The  broken  countries  of  Europe  are  not  restored  even  the  still 
solvent  states  will  slip  one  by  one  into  the  general  ruin.  A  remedy  must 
be  found,  and  found  quickly.  But  what  remedy?  I  do  not  think  there 
can  be  much  doubt  as  to  what  Europe  needs  at  the  present  time.  She- 
needs  peace;  not  merely  the  peace  of  pacts  and  treaties,  but  peace  bom 
of  the  spirit  of  peace,  when  the  nations  ".shall  beat  their  swords  into 
ploughshares  and  their  spears  into  pruning  hooks."  The  Governments 
of  Europe  have  made  peace,  but  they  have  not  yet  accepted  the  condi- 
tions of  peace.  Once  these  conditions  are  accepted  the  way  will  be 
clear  before  us.  The  European  States  will  be  able  to  bring  their  expendi- 
ture down  to  the  limits  prescribed  by  their  revenue;  the  issue  of  paper 
currency  will  cease;  the  exchanges  will  be  stable;  confidence  will  revive, 
and  full  employment  will  follow.  These  are  the  terms  upon  which 
Europe  can  be  restored,  and  with  the  restoration  of  Europe  will  come  the 
revival  of  our  own  national  prosperity. 

OUR  OWN  BANK. 

I  come  now  to  the  story  of  our  own  Bank. 

The  agreement  for  a  fusion  of  interests  with  The  Clydesdale  Bank  has 
been  satisfactorily  concluded  and  99,909  shares  of  The  Clydesdale  Bank 
out  of  a  total  of  100,000  shares  have  been  acquired  in  exchange  for 
499, .545  fully-paid  shares  of  this  Bank.  This  operation  and  the  allotment 
of  477,441  new  shares  of  £2  10s,  each  to  the  shareholders  of  our  own 
Bank  at  the  price  of  £5  per  share  have  increased  our  Capital  Account  by 
£2,442,465  and  our  Reserve  Fund  by  the  same  amount.  The  Paid-Up 
Capital  and  the  Reserve  Fund  each  stood  at  £10,859,800  on  Dec.  31  last. 

Our  Deposits  amounted  at  the  end  of  the  year  to  £371. 842, 000 ,a 
slight  increase  on  the  figure  for  December  31.  1919.  and  over  5  millions 
in  excess  of  the  June  total.  In  comparing  our  present  position  with  last 
June  I  should  explain  that,  while  our  domestic  deposits  were  largely 
Increased,  there  was  a  considerabe  reduction  in  the  amount  of  our 
foreign  deposits.  We  act  as  London  Bankers  for  a  large  number  of 
foreign  batiks  and  fluctuations  in  the  amount  of  foreign  balances  held  in 
this  country  will  be  specially  reflected  in  our  figures.  In  1920  in  con- 
sequence of  an  increased  foreign  demand  for  goods  of  British  manufacture, 
foreign  balances  in  London  were  used  to  pay  for  the  exported  goods  and 
accordingly  were  withdrawn  from  the  particular  banks  in  which  they 
were  held  and  distributed  amongst  all  the  banks.  We.  of  course, 
received  our  share  in  this  general  distribution  of  deposits,  hut  this 
did  not  make  up  for  the  reduction  in  our  foreign  balances  which,  as  I 
have,  were  exceptionally  large. 

Very  naturally  you  may  wonder  why  this  Bank  holds  a  privileged  posi- 
tion in  its  business  relations  with  foreign  and  Colonial  bankers.  Several 
reasons  occur  to  me,  but  it  will  be  sufficient  if  I  indicate  two  of  the  most 
important.  Undoubtedly  the  size  and  strength  of  the  Bank  make  a 
forcible  appeal.  The  second  reason  involves  a  question  of  policy. 
We  have  no  branches  or  affiliations  abroad.  As  you  know  we  have  re- 
frained from  competing  with  our  foreign  friends  in  their  own  comitry  and 
I  cannot  help  thirtking  that  we  have  gained  favor  in  consequence.  We 
have  no  present  intention  of  deviating  from  this  policy,  which,  besides 
having  the  merit  of  enabling  us  to  extend  our  relations  with  foreign 
banks,  gives  greater  security  to  our  domestic  depositors  by  restricting 
our  activities  to  the  home  field. 

If  you  refer  to  our  Balance  Sheet  you  will  notice  that  we  have  included 
with  our  Acceptances,  Engagements  on  account  of  Customers.  The  com- 
bined item  amounts  to  £27,850,000  as  compared  with  £29,015,000  of 
Acceptances  twelve  months  earlier.  The  decrease  has  arisen  soley  from 
the  restriction  of  international  trade.  Our  Acceptances  represent  com- 
mercial transactions  and  are  for  the  most  part  drawn  by  or  on  account  of 
first-class  bankers.     All  of  them  are,  we  believe,  quite  undoubted. 

Coming  now  to  the  asset  side  of  oiir  Balance  Sheet,  I  told  you  earlier  in 
my  speecli  that  the  guiding  principles  of  our  late  Chairman — to  keep  the 
Bank  strong  and  to  help  the  country's  trade  and  industry — are  the  guid- 
ing principles  under  the  present  management.  If  you  will  examine  our 
Balance  Sheet  from  this  point  of  view  I  venture  to  think  you  will  agree 
that  it  indicates  not  only  exceptional  strength  and  liquidity  but  also 
gives  proof  of  the  great  effort  the  Bank  has  made  to  meet  the  legitimate 
demands  of  customers.  What  is  more,  and  this  is  a  point  I  feel  sure  you 
will  appreciate,  the  liqtiidity  now  shqwn  is  not  of  a  transitory  nature 
and  has  not  been  obtained  for  the  occasion.  It  is  an  integral  feature  of 
our  policy.  Our  Balance  Sheet  last  year  was  a  good  one.  This  year's  is 
better.  Cash  at  £02.494.000  is  £2.278,000  higher  than  a  year  ago  despite 
the  big  increase  in  Bills  and  Advances.  The  ratio  of  ca.sh  to  deposits 
rose  from  1G.2  per  cent,  to  16.8  per  cent.  You  will  notice  that  we  have 
adopted  a  new  form  of  terminology  and  now-  describe  our  cash  item  as 
"Coin.  Bank  and  Currency  Xotes  and  Balances  with  the  Bank  of  England" 
instead  of  "Cash  in  Hand  and  Balance  at  the  Bank  of  England"  as 
formerly.  For  us  there  is  no  significance  in  the  change.  As  regards 
this  Bank  the  terms  have  the  same  meaning,  but  we  have  made  the 
alteration  in  our  Balance  Sheet  in  view"  of  the  decision  of  the  London 
Clearing  Banks  to  adopt  this  form  in  the  Statments  of  Accounts  which  in 
future  are  to  be  issued  each  month,  beginning  with  January,    1921. 
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We  have  always  been  most  delirious  of  reverting  to  the  pre-war  practice 
of  publishing  monthly  statements,  and  we  welcome  the  declHlon  of  the 
CleariiiB  House  Committee 

There  Is  just  one  other  point  to  which  1  must  direct  your  attention 
before  passing  on  to  the  ne.xt  item.  I  refer  to  our  holding  of  gold.  Last 
year  our  Balance  Sheet  showed  £8,000,000  of  gold  coin,  a  coiLsiderable 
sum  when  you  bear  in  niin<l  the  very  large  contributions  we  made  during 
the  war  to  the  Government  and  the  Hunk  of  Kngland.  The  i'H, 000. 000 
of  gold  coin  wiis  handed  over  to  the  Hank  of  Kngland  in  exchange  for 
Bank  of  England  Noie.s  in  the  spring  of  Hii'O  in  virtue  of  an  agreement 
entered  into  between  the  Government  and  the  banks.  We  were  .Morry 
to  lose  It,  but  we  recognized  the  necessity  that  moved  the  Government 
to  ask  us  for  It. 

Cheijueg  in  Courge  of  Collection  on  other  Banks  in  the  United  Kingdom 
at  £7.702,000  are  slightly  down  on  the  year.  These  assets  become  cash 
In  from  one  to  three  days. 

Money  at  Call  and  Short  Notice  Stands  at  £18,492,000  as  compared  with 
£1.'^. 439, 000  la.st  year. 

Iinestments  at  £.'>1 ,700,000  are  lower  by  no  less  than  £15.537.000,  a 
reduction  due  In  part  to  writing-<lown  and  in  part  to  sales.  Happily  all 
the  realizations  took  place  before  prices  reached  the  low  levels  recently 
recorded.  We  have  made  provision  for  all  losses  on  realized  Investments 
before  arriving  at  our  net  profit,  atid  both  last  year  and  this  year  we  made 
special  allocations  out  of  our  profits  to  meet  depreciation.  These 
provisions  together  with  our  internal  reserves  make  a  fund  more  than 
sufficient  to  cover  all  the  depreciation  which  has  occurred. 

Our  Bills  vou  will  see  have  increased  from  £52,8.S<).000  in  December. 
191'.t.  to  £.^7.072.000.  Apart  from  Treasury  Hills.  £12.000.000  in 
amount,  they  are  Hank  or  approved  Trade  Hills,  mostly  with  less  than 
thret!  months  to  run,  and  all  of  tftem  good. 

The  next  item  on  the  Balance  Sheet  is  Adrances  to  Customers  on  Current 
and  other  Accounts  which  have  increa.sed  by  £11.164.000  to  £189.720.000. 
This  rise  does  not  represent  the  maximum  of  our  assistance  to  trade  and 
Industry  during  the  past  difficult  year.  In  June  last  our  Advances  stood 
at  £197,044,000  but  since  that  date  they  have  <lecllned  not  because  our 
Bank  has  restricted  credit  but  because  the  fall  in  prices  and  stagnation 
of  trade  have  lessened  the  call  for  accommodation.  As  I  have  already 
stated  it  has  been  our  policy  to  sell  investments  even  at  a  loss  in  order 
that  we  might  be  prepared  to  meet  any  legitimate  demands  for  credit 
which  might  occur.  An  alternative  was  to  impinge  upon  our  liquidity, 
but  we  preferred  to  face  the  loss  on  investments. 

As  our  War  Loan  Advances  are  now  reduced  to  a  comparatively  small 
figure  we  have  no  longer  put  them  under  a  separate  head. 

Every  known  bad  debt  has  been  written  off  and  for  all  doubtfu  debts 
ample  provision  has  been  made. 

Premises  at  £3.884.000  are  slightly  higher.  During  the  year  we  have 
opened  50  new  offices  in  different  parts  of  the  country,  including  those 
on  the  Atlantic  liners  "Aquitania."  "Imperator"  and  'Mauretania." 
I  should  like  to  take  this  opportunity  of  acknowledging  our  indebtedness 
to  the  directors  of  the  Cunard  Steamship  Company  for  the  facilities  which 
they  have  so  readily  afforded  us.  and  for  their  cooperation  in  our  work. 
It  lias  been  a  great  pleasure  to  be  of  service  to  the  passengers  to  and  fro 
between  this  country  and  the  United  States. 

The  increase  in  investments  in  subsidiary  institutions  has.  of  course, 
been  caused  by  the  completion  of  the  arrangement  for  a  fusion  of  interests 
between  ourselves  and  The  Clydesdale  Hank.  W'e  now  hold  the  whole 
of  the  issued  shares  of  the  Belfast  Hanking  Company  and  all  except  91 
of  the  issued  shares  of  The  Clydesdale.  I  am  glad  to  be  in  a  position  to 
assure  you  that  the  book  value  of  our  Holdinus  in  the  Belfast  Bank  and 
The  Clydesdale  Bank  does  not  include  any  amount  in  respect  of  good-will. 
They  stand  at  £3.257,415  or  less  than  the  combined  Paid-up  Capital, 
Reserve  Fund  and  Unidvided  Profits  of  the  affiliated  banks.  Our 
relations  with  these  institutions  have  been  marked  by  the  utmost  cor- 
diality and  I  have  every  confidence  that  the  association  of  the  three 
banks',  with  their  network  of  1.770  offices,  will  prove  of  mutual  benefit 
and  advantage.  The  Balance  Sheets  of  the  Belfast  Bank  and  The  Clydes- 
dale Bank  have  been  circulated  with  our  own  and  from  them  you  will  see 
that  each  Bank  has  made  further  progress  during  the  year.  I  should 
like  to  be  permitted  to  take  this  opportunity  of  recording  our  high 
appreciation  of  the  very  efficient  manner  in  which  the  business  of  the.se 
two  banks  has  been  conducted  by  their  respective  Directors  and  Manage- 
ment. 

PROFIT  AND  LOSS  ACCOUNT 

1  turn  now  to  our  Profit  and  Loss  Account.  The  Net  Profit  for  last 
year,  after  providing  for  all  bad  and  doubtful  debts  and  for  losses  on 
realized  investments,  is  shown  at  £2.831.861.  which  with  £726.852 
brought  forward  from  1919  gives  us  a  total  of  £3.558.713.  Before 
stating  the  manner  in  which  we  propose  to  use  this  sum.  I  should  explain 
that  the  Net  Profit  for  1920  was  arrived  at  after  deducting  bonuses  to 
staff  whereas  the  figure  for  1919  was  shown  before  this  deduction  and 
before  deducting  salaries  to  members  of  the  staff  with  H.  M.  Forces. 
If  the  Net  Profit  for  1920  is  compared  with  the  Net  Profit  for  1919 
after  making  these  deductions  it  shows  an  increase  of  £477.603. 

The  first  allocation  which  we  make  out  of  our  total  of  £3.558.713  is  for 
Dividend  which  we  shall  ask  you  to  sanction  by  adopting  the  Report. 
The  Dividend  is  at  the  same  rate  as  it  has  been  for  many  years.  18  per 
cent.  Next  it  is  proposed  to  place  £1.200.000  to  Reserve  for  Depreciation 
of  War  Loans  and  Future  Contingencies.  This  provision  to  which  I  have 
already  alluded  is  a  large  one.  but  it  has  been  necessitated  by  a  fact  well- 
known  to  every  one  of  you .  that  is  to  say .  the  depreciation  of  Government 
Securities.  Then  we  have  put  £250.000  to  Bank  Premises  Redemption 
Fund,  and  finally  we  carry  forward  £741.619  as  compared  with  £726,852 
brought  forward. 

The  story  I  have  told  you  is  one  Of  a  conservative  Balance  Sheet  and 
Report  and  I  am  sure  that  when  you  reflect  upon  it  you  will  endorse  our 
policy.  I  need  not  remind  you  of  the  difficult  times  through  which  we 
are  passing.  We  must  be  ready  to  face  failures  in  busine.ss  and  to  make 
losses,  and  because  of  the  very  fact  of  the  difficulty  of  the  times  Banks 
and  their  customers  must  be  prepared  to  show  great  mutual  consideration. 
But,  above  everything  we  have  a  duty  both  to  our  shareholders  and  our 
depositors,  and  in  no  circumstances  can  be  neglect  to  provide  against  the 
unknown  contingencies  of  the  immediate  future. 

I  will  take  this  opportunity  of  drawing  your  attention  to  a  domestic 
matter  which  in  itself  calls  for  a  policy  of  caution.  I  refer  to  the  cost  of 
administration.  There  has  been  a  very  great  increase  in  expenses,  and 
although  we  hope  to  gain  some  relief  if  prices  are  stabilized  on  a  lower 
basis  we  recognize  that  salaries  and  pensions  must  always  be  a  heavy 
charge.  But.  whatever  the  coming  year  may  have  in  store  for  us,  we  are 
encouraged  in  our  view  of  the  future  by  the  admirable  manner  in  which  the 
Staff  have  discharged  their  duties  during  the  past  twelve  months;  and 
relying  upon  their  assistance  and  upon  the  power  of  the  British  people  to 
face  and  overcome  any  difficulties  with  which  they  may  be  confronted, 
we  look  forward,  notwithstanding  the  cloud  which  now  hangs  over 
trade,  to  playing  our  part  in  the  restoration  and  further  development  of 
our  industry. 

The  Chairman  then  moved  the  adoption  of  the  Report. 
This  was  seconded  bj-  Mr.  W.  G.  Bradshaw  (Deputy 
Chairman)  and  was  carried  unanimously. 

THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We  reprint  the  following  from     the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  wTitten  under  date  of 
Feb.  3  1921: 

GOLD. 

The  Bank  of  England  gold  reserve  against  Its  note  issue  Is  £126,507,055. 
anliiicrease  of  £1.610  as  compared  with  last  week. 

A  fair  amount  of  gold  was  on  offer  this  week,  and  was,  as  usual,  taken  for 
the  United  States  of  America. 


Advice  has  been  received  from  New  York  that  amounts  of  $5,000,000. 
$;i,OHa.OOO,  $1,250,000  and  $220,000  In  gold  have  been  received  in  the 
United  States  from  Loudon,  China.   Paris  and  Turkey,  rtwpectively. 

Wo  ai-e  indebted  to  Mr.  Juseph  Kllchiu  for  the  infurmatiun  which  iiumo 
diately  follows:  "The  1919  world's  gold  production  was  £75.200,000;  of 
this  industry  look  1-22.000.000;  India  £27 .700000  (yoar  u>  March  31  1920). 
and  China  £13., WO. 000.  leavinfj  only  £12,000.000  for  a<lditi.)n  lo  the  sUxk 
of  money  of  the  rest  of  the  world.  Industry  probably  took  £22,000.000 
of  the  £70.000.000  produced  in  1920.  The  ab^^orption  of  India  and  China 
will  probably  be  found  to  leave  a  fiicuru  abnosi  a6  small  in  1920  at>  In  tb« 
procudint;  year  for  Iho  world's  sto<-k  of  money.  The  addition  ui>ed  to  be 
£50.000,000   or   more   per   annum." 

SILVER. 
The  Imminence  of  the  (Chinese  New  Vear^-commenclng  In  three  daysl 
time — and  the  roi)<)rtod  difficulliis  of  a  I'hilipplne  institution,  have  brought 
the  silver  market  Into  acute  touch  with  speculative  operations  carried  out 
In  C'hina  exchange.  Important  though  these  Immediate  influences  upon 
the  price  of  silver  have  been,  and  may  continue  lo  be,  they  are  but  an  eddlee 
and  froth  upon  a  stream,  the  undercurrent  of  which  is  the  dolei-mluing  fac- 
tor as  to  Us  ultimate  coiu'se. 

Hence.  If  we  reflect  that  the  absorption  of  sliver  Is  linked  more  lntlmat«ly 
with  the  Kasl  than  with  any  other  part  of  the  world,  the  main  point  to  ascer- 
tain, if  wo  wi.sh  to  gauge  the  tendency  of  the  market,  it,  whether  conditions 
are.  or  may  reasonably  be  expected  to  be.  such  as  to  warrant  a  .strong  set 
of  the  current  in  that  direction.  In  other  words,  will  the  export  trade  from 
India  and  China  in  the  near  future  show  signs  of  vitality? 

The  tendency  during  the  week  has  been  very  considerably  downwards, 
until  yesterday,  when  a  reaction  set  in.  owing  to  bear  covering.  The  firm- 
ne.ss  to-day  was  duo  to  Indian  Uazaar  orders,  which  resulted  In  a  premium 
of  IJid.  for  ca.sh.  The  quotation  of  31  Md..  which  was  reached  on  Feb.  1, 
is  the  lowest  touched  since  Nov.  20  1916,  when  it  was  34Hd.  for  cash  de- 
livery . 

INDIAN  CURRENCY  RETURNS. 
{In  Lacs  of  Rupees.)  Jan.  7.    Jan.  15.    Jan.  22. 

Notes  in  circulation... 16145         16135  16284 

Silvercoinand  bullion  in  India 6114  6104  6246 

Silver  coin  and  ijulllon  out  of  India . 

Gold  coin  and  bullion  in  India 2389  2389  2396 

Gold  coin  and  bullion  out  of  India 

Securities  (British  Government) 6807  6807  6807 

Secm-ities  (Indian  Government) 835  835  835 

No  rupees  were  coined  during  the  week  ending  22d  ultimo. 
The  stock  in  Shanghai  on  the  29th  inst.  consisted  of  about  43.000.000 
ounces  in  sycee.  30.000.000  dollars  and  180  bars  of  silver,  as  compared  with 
about  42.075.000  ounces  in  sycee,   29,000.000  dollars  and   1,140  bars  of 
silver  on  the  22nd  ultimo. 

The  Shanghai  exchange  is  quoted  at  3s.  5d.  the  tael. 

— Bar  Silver  per  oz.  Std. —    Bar  Gold 
Quotations —  Cash.  2  Mos.        p.  oz.  Fine 

Jan.    28 37Jid.         37HA.         105s.    7d. 

Jan.   29 36Hd.         36Hd.  

Jan.   31 35Hd.         34^d.  106s.     Id. 

Feb.     1 34Hd.         34d.  107s.    2d. 

Feb.     2 36Hd.         35%d.  107s.    Od. 

Feb.     3 37?<d.         36Md.         I06s.    9d. 

Average 36.354d.      35.750d.      106s.  6. 2d 

The  silver  quotations  to-day  for  cash  and  forward  delivery  are  each  1  J^d. 
below  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.  Man.  Tues.        Wed.  Thurs.        Frl. 

Weekending  Feb.  2&—  Feb.  19.  Feb.  21.  Feb.  22.  Feb.  23.  Feb.2i.  Feb.  25. 

Silver,  per  oz d.  33Ji  33  33K  32Ji  32  31H 

Gold,  per  fine  ounce 105s. 6d.  1068.        1058. 6d.  lOSs.Sd.  105s. lid. 1068. 4d. 

Consols,  2 H  per  cents 46H  46H  46M  46M  46K         46H 

British,  5  per  cents 85^  85H  85H  85  84K         85}^ 

Brltlsn,  4H  per  cents 78M  78K  78K  78K  78K         78Ji 

French  Rentes  (In  Paris). -fr.  58.40  58.40  57.85  58.15  58.20       58.30 

French  War  Loan(InParls)  fr,  83.95  83.95  83.95  83.95  83.95       83.95 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  In  N.  Y.,  per  oz.  (cts.): 

Domestic 99H         99^       Holiday     99H         99H         99H 

Foreign 57%         57}i       Holiday     57H         56  54H 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Feb.  17  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1920,   show  a  decrease  in  the  aggregate  of 

7.5%. 


Ciarings  at — 

Week  ending  February  17. 

1921. 

1920. 

Inc.  or 
Dec. 

1919. 

I9I8. 

Canada — 
Montreal 

Toronto 

$ 

99.953,054 

102.743.134 

45.3!>9.111 

12.918.593 

7.228.305 

5,597.251 

4.277.428 

2.429.842 

5.713.568 

6.198,023 

3,149,092 

3,074, .565 

2, 501, ,324 

1,620.290 

2.713,846 

1.162.771 

651.246 

944.835 

632.258 

1,177.901 

631.323 

352.217 

889.670 

1.236.777 

923,554 

2.668,107 

284,765 

940,115 

$ 

127,850.545 

98.361.277 

41.106,090 

15.200.535 

7.916.738 

7.561.579 

4.946.521 

2,100.000 

5,763.132 

4,990.482 

4,100,000 

4.162,415 

2,879,216 

1.797,020 

3,236,451 

1,350,212 

727,864 

764,940 

590.624 

1,094.823 

5<>S.945 

371.018 

651 .018 

899.537 

990.377 

2.514.873 

360.3.i3 

% 
—21.8 

+  4.5 
+  10.4 

—  15.0 
—8.7 

—26.0 

—  13  5 
+  15.7 

—0  9 
+  24.2 
—23.2 
—26.1 
—13  1 

-9.9 

—  16  2 

—  139 

—  10.4 
+  23.5 

+  7.1 
+  7.6 

t 

94,577,583 

68,8.58.781 

34,516,048 

10,198,625 

5.768.927 

5.060.312 

3.274,769 

2,065,231 

4.682,299 

4,276.048 

3,078,807 

3  843. 797 

2,710.654 

1.433.908 

2,273.638 

1.482.442 

626,050 

537,178 

440.824 

862.68.') 

$ 
74,315  203 
.53  601  9S"> 

Winiil  pe« 

Vancouver 

39.670.456 
8  465  966 

Ottawa 

Calgary 

Kilmonton 

Victoria  . 

5,483.775 
5,908,875 
3.017,538 
1  66'  158 

Hamilton. __ 

Quebec 

He;4lna . . 

4,752.320 
3,384.808 
2  .536  724 

Hallffix.. 

2  951  268 

St.  John 

Saskiiloon 

London 

1,S52.628 
1,390.756 
1  916,525 

Moose  Jaw 

Lothi)  ridge 

1,107,162 
541.552 

Fort  William . 

595.576 

Brandon 

490.333 

Branlford  ... 

741.391 

N'ew    Westminster 

Medicine  Hat 

+  11  1           304.656 

—5.1           486.578 

+  36.6           693.870 

+  37.5           732. .572 

292.102 
491.435 

Pet  orborough 

582.934 

Shorbrooke  

840.188 

Kltdiouer 

Windsor 

Prince   .\lbert 

— (i.8 

+  6  1 

—21.1 

681,662 
1.163.319 
314.788 
tal 

637.571 

Moncton 

Not    Includ  ed  In  to 

Total  Canada 

317,072,850 

342.855.985 

-7.5 

2.54 .046 .049 

217.131.226 
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JBanlijers'  (Sa^jette, 

Wall  Street,  Friday  .Wight,  Feb.  2")  1021. 

Railroad  and  Miscellaneous  Stocks. — Business  at  the 
Stock  Kxcliiuifjc  has  Ixumi  chiefly  of  a  iicKalive  1.vj)e  through- 
out the  week.  Knthusiasni  lias  been  wholly  lacking,  and 
in  the  absence  of  desire  or  jjurposo  to  acquire  stocks,  prices 
sagged  automatically.  In  a  few  cases  railway  issues  sold 
fractionally  liigher  on  Wednesday  than  at  the;  close;  last 
week,  but  this  slight  advance  could  not  be  maintained. 
C/losing  prices  are  generally  the  lowest  of  the  week,  not- 
withstanding some  recovery  in  the  last  hour  to-day.  Among 
the  possible  reasons  for  this  apathy  is  tlie  depressed  condition 
of  the  steel  industry,  where  both  orders  and  production  are 
steadily  waning,  and  no  one  is  bold  enough  to  predict  as  to 
when  an  improvement  may  be  looked  for.  Other  industrial 
corporations  are,  as  was  excpcted,  publishing  quite  un- 
favorable reports  for  the  last  part  of  1920,  and  in  some 
cases  dividends  are,  as  is  well  known,  either  omitted  or 
reduced.  On  the  other  hand,  the  banking  situation  is 
steadily  improving  and  the  money  market  somewhat  easier. 
The  international  conference  scheduled  for  next  week  in 
London  is  exi)(!Cted  to  take  such  action  as  will  result  in 
improved  trade  conditions  and  open  the  way  for  freer  com- 
mercial intercourse  between  the  nations.  Sterhng  exchange 
has  lost  a  part  of  the  advance  reported  last  week,  but  is 
still  substantially  above  its  recent  prevailing  rate. 

The  following  sales  have  occurred  this  weak  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  enaing  Feb.  25. 


Par 

American  Bank  Note- 50 

Preferred 50 

Am  Hr..ky  S  *  F,-re'i  v<t 
American  Chicle.  _no  par 
Am  Malt  &  Grain -no  par 

American  Radiator 25 

Amer  Shipbuilding- .100 

American  Snuff 100 

A.s.set,s  .i  : .    '.  I.  Kin 1  i 

Atlantic  Ref'g  pref-.lOO 

Bamsdall  class  B 25 

BatopUas    Mining 20 

Brown  Shoe  Inc 100 

Bninisv         I'.j.-min  il- 1 
Buffalo  Roch  &  PittS- 100 

Buffalo  &  Susque 100 

Bums  Bros  pref 100 

CaSd    rU     ■     1    iVI    '<i-nr  _  1 

Cluett,  Peabody  &  Co  100 

Continental  Insur 25 

Davison  Chemical. ?!0  par 
De  Beers  Cons  lA.no  par 

Detroit  Edison 100 

Durham  Hosiery  Mills  50 

Eastman    Kodak 100 

Hydraulic  Steel no  par 

Indian  Refining 10 

Prefer    -.  '  _    _    .    _  _  _  li 
Intemat  Nickel  pref.  100 
K  C  Ft  S  &  M  pref. . .  100 
Kayser  (Julius)  &  Co  100 

Kelsey  Wheel 100, 

Liggett  &  Myers  B_.100 
Mailin  Rock  v  t  c.no  par 
Maxwell  Motor 100 

Ctfs  dep  stpd  asstd- 

Flrst  preferred 100 

Ctfs  dep  stpd  asstd 

2d  pf  ctf  dep  stpd  asstd 

Mulllns  Body no  par 

National   Biscuit 100 

Preferred 100 

Nat  Rys  of  Mex  1st  pf  100 
N  Y  Shipbuilding. «o  par 

Otis  Elevator 

Pacifi'-    ■'  .i    S'^ .■) 

Parish  &  Bingham -no  par 

Pitts  Steel  pref 100 

Rand  Mines  Ltd.. no  par 
Sears,  Roebuck  pref.  100 

Shattuck    Arizona 10 

Southern  Pacific  rights 
So  Porto  Rico  Sugar.  100 

Stem  Bros  pref 100 

Temtor  C  &  F  P  class  A 

Texas  Co  warrants 

Third  Avenue  Ry---100 
Underwood  Typew'r-100 
United  Drug 100 

First  n    •  "rred .50 

United  Dyewood 100 

Weber&Hellbroner  no  par 


Sales 

r-r 

Week 


Range  for  Week. 


Lowest. 


S  per 

50 

45^ 

23 

1»H 

71 

80 


Shares 
iOO 
100 
1 

100 
1 ,900 
300 
100 
200 103 
111  II      i-'-^ 
200  108  >4 
700    2    '4 
200 
300,' 
21)  i 
100 
100 


share 
Feb  19 
Feb  24 
K.!lj  2 
Feb  24 
Feb  2 
Feb  23 
Feb  23 


Highest. 


.S  per 

52 

45Ji 

4» 

23 

203^ 

71 

80 


36  K 
3K 
68 
73 


37 


Vx 


100  108M 

'""'  .50  H 
62  H 
25 
16M 
97H 
30 


i.ioo; 

100 
100 
100 

35 
100 

32  670 
100,   15 


Feb  21,103 
F  !b  2..!      i^A 
Feb  21  108M 
Feb  25    25)^ 
Feb  24         ^ 
Feb  23 
Feb  23; 
Feb  19 
Feb  19:    .  _ 
Feb  23,10834 

i^'  :  )    i   ■ 

Feb  21 
Feb  24 
Feb  24 
Feb  24, 

Feb  211 
Feb  23 


68 
73 


52 

'  25 
1634 
973-^ 
30 


Feb  24  670 


4,000 
1.1  . 
801 
100 
200 
lOO' 


10 

<n 

80 
60% 
71 
43 


Feb  19 
Feb  25 

t;  )  ! 

Feb  21 
Feb  21 
Feb  23 
Feb  19 


100  149 
100  10  H 


15 
15 

.■) 
80 
60  3i 
713^ 
43 


Feb  23  149 


2,200 
200 
100 
100 
200 
200' 
500  105 
100111 
lOOl  8H 
3001  3i 
100 125 


4H 
134 
8 

6  4 
33^ 
26 


liii 

200 

100 

300 

500 

400 

'9,500 
700 
300 
400 
300 
600 
1110 

1,500 
100 
100 
800 


IS 

13ff 

803^ 

213^ 

99 

63^ 
15% 
73 
93 
173^ 
40 
163^ 
160}^ 
94 
47 
45 
11 


Feb  21 
Feb  24 
Feb  21 
Feb  21 
Feb  19 
Feb  21 
Feb  23 
Feb  2 
Feb  24 
Feb  24 
Feb  25 
Feb  21 
Feb  ;.) 
Feb  24 
Feb  24 
Feb  25 
Feb  24 
Feb  23 
Feb  25 
Feb  23 
Feb  23 
Feb  24 
Feb  25 
Feb  23 


103^ 
53^ 
234 
8 

634 
33^ 
27 

10534 
111 

8H 
33 
125 
IB 

nVi 

803« 
24 

10034 
634 

753i 
9> 
1934 
41 J4 
1734 


Feb  25  160 


Feb  23 
Feb  25 
Feb  21 
Feb  19 


9834 
47 
45 
12 


share. 
Feb  25 
Feb  24 
F..-b  2 
Feb  24 
Feb  19 
Feb  19 
Feb  23 
Feb  21 
Feb  2 
Feb  2 
Feb  19 
Feb  24 
Feb  23 

i-   :  1    ■ 

Feb  19 
Feb  19 
Feb  23 

!•■  :  I   .i 

Feb  21 

Feb  24 
Feb  24 
Feb  24' 
Feb  211 
Feb  23 
Feb  24 
Feb  19 
Feb  24 

I   :  t  i  , 

Feb  21 
Feb  21 
Feb  23 
Feb  19l 
Feb  23 
Feb  21 
Feb  23 
Feb  23 
Feb  21 
Feb  19 
Feb  21 
Feb  19 
Feb  21 
Feb  24' 
Feb  24j 
Feb  2ll 
Feb  21 
Feb  25 
Feb  24 
Feb  24 
Feb  19 
Feb  23 
Feb  21 
Feb  21 
Feb  19 
Feb  2  , 
Feb  21 
Feb  19 
Feb  24 
Feb  25 
Feb  19 
Feb  25 
Feb  21 
Feb  19 


Range  Since  Jan.  1. 
Lowest.     I    Highest. 


S  per  share.  $  per  share 
46  J4 
4334 
..2 
23 
19 

66  J^ 
80 
95 


10634 
2    Vi 
% 
33 

■A  a 

68 
■73 
105 

n 

5034 

6234 

25 

163i 

9734 

27 
650 

15 

10 
,) 

75 

6034 

70 

40 
140 

10 

234 

34 

734 

634 

21 

102 

106 

7 

30 
115 

1  . 

123-2 

80 

2134 

99 
4K 

15 

73 

85 

1734 

40 

13 
145 

94 

45 

834 


Jan   5i 
Jan   453 
J  ni  50 
Feb   29 
Jan   2034 
Jan    7234 
Feb    80 
Jan  103 

K-.)|      3V4 

Feb  11034 


Feb 

Jan 

Feb 

F 

Feb 

Feb 

Jan 

.1  .1 

Feb 

Feb 

Feb 

Feb 

Feb 

Jan 


35 

1 

42 

5!4 
68 
73 

10834 

>  '  i 

62  34 

6534 

31 

21 

9734 

37 


Feb  690 


Feb 
Feb 

Jan 
Jan 


203i 
1534 


80M 
6134 
Jan   80 
Jan   4334 
Jan  149 
Jan    1934 


73^ 

3>4 
12 

934 

5 
28% 


Jan 
Jan 
Jan 
Feb 
Feb 
Jan 

Jan  108 
Jan  120 
Jan  10 
Feb  33 
Jan  125 
F-  .1  \7H 
Jan'  143-i 
Feb,  85 
Feb  2554 
Feb  102 


Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
J..n 
Feb 
J;tn 
Feb 
Jan 


654 

26M 
103 

95 

25  3i 

43  M 

20 

1.-0  34 
106 

47 

50 

13 


Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
J  .n 
Jan 
Jan 
Jan 
Jan 
J  n 
Feb 
Feb 
Feb 
Fm 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
!•'  ■  > 

Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
}  M 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 


For  transactions  on  New  York,  Boston,  Philadelphia,  and 
Boston  exchanges,  see  page  825. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  responded 
to  conditions  which  caused  a  general  decline  in  aU  classes 
of  shares,  and  with  the  same  results.  Of  the  usual  list  of 
25  to  30  relatively  active  bonds,  only  4  are  fractionally 
higher. 

The  local  tractions  led  the  general  movement.  B.  R.  T.'s 
and  Interboro's  are  2  points  lower  and  Inter.  Mets.  are  down 
more  than  a  point.  The  exceptional  features,  showing  re- 
sistance, include  Burlington,  St.  Paul,  Ches.  &  Ohio,  So. 
Pac.  and  N.  Y.  Cent,  bonds. 


United  States  Bonds.— SalcH  of  Oovornment  bonds  at 
the   Board  are  limited   to  the  various  Liberty   Ivjan  isBues. 


DaUg  Record  of  LVberty  Loan  Prices 


FIrit   Liberty   Lorni  ( 

3>4%  bond*  of  I«32-i7...| 
(Firm  3  Kb)  [ 

Total  salui  In  $1,000  units. . 
Con  vert  e<l    4V„     liondii    of 
1932-17  (Flral  48) 

Total  «alo8  In  $1,000  unlls. 
Convcrted  434%   bonds  of 
1932-47  (First  434s) 

Total  sales  In  SI, 000  unlta. 
Second     Converiwl     43i% 

bonds  of    1932-47   (First 

Second  4348) 
Total  sales  In  tl.OOO  units. 
Second   Liberty   Loan  f 

4%   bonds  of   1927-42  ] 

(Second  4s)  [ 

Total  sales  In  $1,000  units 
Converted  4!4%   bonds  of 

1927-42  (Second  4>is) 

Tota  sales    In  SI  ,000  units 
Third   Liberty   Loan 
434%   bonds  of   1928 

(Third  43is) 
Totil  sales  In  SI, 000  units 
Fourth  Liberty  Loan 
434  %   bonds  of  1933-38 

(Fourth  414s) 
Total  salps  In  $1,000  units 
Victory   Liberty   Loan 
434%    noU"8  of   1922-23 

(Victory  4M8) 
Total  sales  In  $1,000  units 
33i  %   notes  cf   1922-23 
(Victory  3He) 

Total  sales  In  $1,000  units." 


High 

Low 

Close 


High 

Ix>w 

Close 


High 

lx>n 

Close 


nigh 

Ixiw 

Close 


High 

l/OW 

Close 


High 

Low 

Close 


High 

Ixiw 

Close 


High 

IX)W 

Close 


High 

'  ow 

Close 


High 

Low 

Ck 


Feb.  }a.\F(b.  21.  Feb.  32.  feA.  2i.Feb.  2*.'Fcb.  2t,. 


91  20 

91   10 

91.22 

117 

87.26 

S7.26 

87. 2« 

1 

87.44 

87.24 

87. IS 

46 


86.92 
86.70 
88.76 

899 
Of. 08 
90.00 
90.04] 

520 
87.14 
.S6.96 
87.00 

620 
97.44 
97.38 
97.1c 

458 
97.40 
97. .38 
97. 3S 

n't 


91  24 

91. Ot 

91.01 

57 


87  :m 

87.11 
87.30 

1251 
97.  (KJ 
97.00 
97.01 

«, 
8R.R0I 
80.60 
80 .60! 

|l 

86.90' 
86.70 
80.72' 

4811 
90.10 
89.91' 
90.001 

428 
87.30 
.80.91 
87.00' 

762 
97.42 
97.31 
97  38 

599 
97.42 
97  3 1 
97.38 

131 


< 

9 

o 

n 


M 

2 

o 

H 

O 

z 

< 
n 
o 

X 


91  20 

91  (>6i 

91 .08 

186 


87.38 

87.11 

87  11 

104 


8«..54 
86.54 
89.51' 
I 
86.81) 
86  60| 
81.70, 
1.223 
90. OH 
89. 9  l' 
89.91' 

775 
87.10 
80.90 
80.98 
1.098 
97.40 
97.28' 
97.40 
2,9J0 
97.40 
97,34 
97.3s 

S28 


91.08 

90. »1^ 

00.9« 

342 


87.28 
87.00 
87.16 

145 
97.00 
97.00 
97.00 
1 
8T.60 
80. .16 
86 .50 
14 
86.70 
86.50 
86  ..58 
1.539 
90  02 
89.94 
90.02 

768 
87.00 
86.68 
86.74 
1,501 
97.42 
97.38 
97.421 
I.57» 
97.40 
97.38 
97.40 
1.610 


91.20 
91,00 
91.02 

681 
H6.H6 
86,86 
86.86 
1 
87  24 
86.80 
80.92 

IIS 


86.60 
86.26 
86. .52 
1,77  J 
90.04 
89.86 
89,92 
1.2.18 
86.80 
86.46 
86.70 
.'{,490 
97.48 
97.36 
97.48 
4.224 
97.44 
97.40 
97,42 
435 


Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

3  I8t3348. 90 ..50  to  90.91  I    72  3d  434s 89.80  to  89.92 

1   litis -.-86.56  |lC5  4th  43iB -86.42  to  87.04 

4  lst4Ks --87.10  to  87.441    56  Victory 4H8 97.20  to  97.24 

Foreign  Exchange. — The  market  for  sterling  exchange 
ruled  dull,  with  a  tendency  to  slightly  lower  levels.  In  the 
Continental  exchanges  also  trading  was  light,  but  consid- 
erable irregularitj^  prevailed,  francs,  lire  and  marks  sustain- 
ing losses  of  from  5  to  25  points. 

To-day's  (Friday's)  actual  rates  for  sterling  exchanRe  were  .3  80@3  81  '/i 
for  sixty  days,  3  853^@3  87  54  for  checks  and  3  8634 fc«3  87'-4  f)r  cables. 
Commercial  on  banks,  sight  3  85(^3  86^.  sixty  days  3  77 '4 ©3  793^, 
mnety  days  3  77  34@3  78>^,  and  d  >cutnents  for  nay'ment  (slrty  days) 
3  7834 @3  80.  Cjtcon  for  payment  3  85@3  8654  and  grain  for  payment 
3  8.5  @  3  8554  • 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  -were  7. 02 (a. 
7.15  for  lang  and  7.03@7.21  for  short.  German  bankers'  marks  are  not 
yet  quoted  fjr  1  mg  and  shart  bills.  Amsterdam  bankers'  guilders  were 
33. 53 (ff, 33 .68  for  Ijng  and  33.89@34.04  for  short. 

Exchange  at  Paris  on  London  54.39;  week's  range,  53.63  high  and  54.39 
ow. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling.  Actual- 


Sixty  Days.  Checks. 


3  88(4 
3  84« 

7.30 
7.05 

1.65)4 
1.56J4 


Cables. 
3  8934 
3  85K 


34.25 
33  J< 


7.31 
7.06 

1.66)4 
1.57  )i 

34.35 
34.00 


High  for  the  week 3  81^ 

Low  fir  the  week 3  77H 

Paris  Bankers'  Francs  (in  cents  per  franc) — 

High  for  the  week 7.21 

Low  for  the  week 6.99 

Germany  Bankers'    Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 33.83 

Low  for  the  week 33  J^ 

Domestic  Ejchange.^Chicago,  par.  St.  Loui.s,  15@25c.  per  $1,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $140,625  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — The  "curb"  market  -vvas  devoid  of 
feature  this  week,  business  was  unusually  duU  and  price 
movements  uncertain.  Changes  however  were  small  as  a 
rule.  The  close  today  showed  some  improvement  a  firm  tone 
being  noted  throughout.  Guffey-Gillespie  Oil  com.  attracted 
attention  and  showed  a  rise  of  six  and  one-half  points  to  30 
the  close  today  being  at  29.  Carib.  Syndicate  improved  from 
7M  to  75/g,  fell  back  to  7  and  ends  the  week  3.1714.  Mar- 
acaibo  Oil  dropped  from  2534  to  215^^  and  recovered  today 
to  24.  International  Petroleum  weakened  from  16J4  to 
14 J^  and  finished  today  at  15.  Ryan  Consolidated  after 
early  improvement  from  7^  to  83^  sold  baok  to  7^.  Trad- 
ing in  Texas  Co.  "rights"  was  started  and  they  sold  up  from 
2  to  214.  and  down  to  2  finally.  Industrials  were  quiet  with 
scarcely  any  changes  of  note.  Aluminum  Mfra.  com.  de- 
clined from  21  to  19  and  sold  today  at  20.  Car  Ltg.  &  Pow. 
was  active  and  advanced  as  first  from  2^/^  to  2^^,  fell  to  1^ 
and  closed  today  at  2.  Cleve.  Automobile  was  off  from  39 
to  38  but  recovered  to  383^.  Durant  Motors  was  quiet 
weakening  at  first  from  20  to  19^,  then  recovering  to  203^ 
and  reacting  again  to  19 K.  Indian  Packing  lost  half  a 
point  to  3.  International  Rubber  from  10  M  sold  down  to 
9^  and  up  to  1034  finally.  Willys  Corp.  1st  pref.  declined 
from  163-^  to  15.  The  second  pref.  after  loss  of  a  point  to 
4  sold  today  at  534,  Reading  "rights"  were  fairly  active 
advancing  a  point  to  1634  and  being  traded  in  finally  back 
to  15  3^.  Mines  were  less  active.  Dealing  in  bonds  also 
fell  off  somewhat. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  842. 
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OCCUHYlNt;  THREE   PAtiES 
For  salei  during  the  week  of  (tocks  usually  Inactive,  see  preceding  page. 


Biaa  AND  LOW  SAUt  PHICS—PBR  SHARS.  NOT  PSH  CSWT. 


Saturdav 
Feb.  19 


Monday 
Feb.  21 


S  per  share     S  per  shtire 
82<«    82I4      82I4    82it 


•78  79 

•5lj  6    I 

•84  8412 

34  U  34Ss 


•78  79 

•Sij  »l 

84i2  85 

33I2  34 


50  50    I  •4912     50»4 

12>j  1258       12l2     I212 

8l2  8'2       '8          9 

11612  1167s  llfil4   11634 

59I2  60»s      59I4     «0 

"•4"  7  "m"         B  " 

•8I4  8*4'     '^h      8»4 

•I8I4  19    I     I8I4    18i4 

27I4  27I2      27       27I2 

4218  43    I     42        42I2 

•6712  68I2       «7l2     «7l2 

•  106  109      'lOti      109 

27  27'«      27        2718 

•72  73I2  •72        74 

61»4  62  •6II2     63 

4318  4318  


Tuetday 
Feb.  22 


$  per  thare 


33       337a      32>:    33 


•100<l4  IOHz  *101      IOII2 


I«4        1^8 

3lg      4i8 
•3         4 

•4  6 

13  13 

•1934  2OI4 

13%  13^8 

•29S4  30'i 

•8»4        958 

2512  2512 

•88I2  90 
•4^4       5 

I312  I3I2 

I9I2  1934 


IS4  1^ 

334  4I8 

•3  4 

•4  « 

13"4  13118 

1934  20 

•I3I2  14 

7618  7«I 

30  30 


S3I4 
•100 
5312 
III4 


5434 
101 

53 12 
III2 


•88I2 

434 

•I3I4 

I9I4 

46I4 
•12 
•24 

53 
100 

5134 


89I4 
434 
I4I2 
I9I2 
46I4 
I3I2 
30 
54I2 
100 
513, 


•70 

72 

70 

70 

•89 

921s 

8912 

891? 

258 

258 

2'2 

25s 

*43s 

412 

•438 

5 

181s 

1838 

181s 

I8I4 

38I4 

38i2 

3812 

3812 

5I2 

512 

5l8 

51s 

74I2 

75 

74 

75 

72 

72 

7118 

711? 

•46 

48 

•46 

48 

•56 

68 

•50 

58 

•56 

61 

•56 

61 

1978 

2OI4 

1934 

20% 

1714 

I7I4 

17 

17 

103 

10478 

10278 

1035s 

831;. 

84 

83 

84 

40 

40i8 

40 

40 

---- 

1758 

177s 

---- 



53 

5314 



__ 

•35 

40 

29 

29'i8 

28I4 

283i 

•69lf 

741? 

•69 

75 

75I2 

76i2 

75I2 

761? 

46 

46l2 

46 

46 

4634 

47 

46 

4812 

21 

2II4 

21 

21 

3OI2 

301? 

31 

31 

•25 

26 

2518 

251? 

•36 

38 

36I2 

361? 

•6I4 

634 

6I4 

6I4 

1012 

IOI2 

10 

10 

781s 

7838 

7758 

78 

215s 

217s 

2134 

22 

•57ls 

58 

5712 

571? 

22 

235s 

22I2 

23I4 





•38 

42 

I2OI4  120^4 

120 

1201? 

6738 

673r 

67I4 

67I4 



•IOI2 

111? 



24 

241^. 

778 

778 

734 

734 



20 

20's 



•I3I2 

151? 

978 

103s 

978 

lOis 

I7I2 

177s 

1718 

171? 

•26 

27 

•26 

27 

6958 

695s 

*6Q 

70 

912 

95a 

9I4 

9I2 

•28 

•19 

52 

•37 

2818 

H8 
v% 
47 

90 

35I2 

76 

5434 

♦7534 

48 

54^2 
2912 

123" 

"2218 


31 
2OI1 

52     I 
38 

2834 
Us 
158 

47I2 

90 

36 

7618 

55 

78 

48 

56  ' 
29»4 

123  ' 

22"l8 


•32        36 


6*4  634 

•126  130 

•9  9I2 

4358  44I2 

47I4  47I4 

60  61 

4558  46l4 


•28 

19 
•5OI2 
•35 

26I4 

Us 

138 
46 
8912 
3538 

52 12 
•7578 

48 
•74 

5538 

29 
•85 
12234 
►112 

22 


31 

I9I4 

55 

38 

2838 
lis 
II2 

46-2 

'80.2 

35I2 

'54^ 

79 

48 

80 

5558 

297s 

87 
124 
113 

2218 


634  684 

125  125 

•9  9I2 

4378  45 

4612  50 

61  61 

43I4  4534 

334  834 

49I2  5034 


84I2     84I2       831.     8412 


•106  I07I2 
778  778 
978     10 


•10614  10714 

758        768 
958      10 


< 

Q 

U 
H 


2; 

o 

H 
O 

w 

iS 

< 

I 

< 
Q 

O 


Wednesday 
Feb.  23 


S  mr  sh'tre 

82  ■:  82S4 

78  78 

•5l8  6 

•82  85 

3418  3478 

•1214  13 

•8  878 

1103g  II7I8 

5978  60»8 


•41.  6 

814  8I4 

18  1HI2 

271.  28 

42I2  4334 

67I4  68 

♦100  109 

27I4  2778 

73I2  73I2 

61  63". 


325s     3258 


Thursday    , 
Feb.  24      I 

S  ver  sluire 
82       82I4 

•77I2     79    I 
•5I2       6 

•84        85 
34        34 !» 
49 1.     4958 
13         13    , 
•8I4       9 

IIOI2  117    I 
59        S9l2 


Friday 
Feb.  25 


$  ntr  shirr 
8178     82 
78       781. 
4  5>4 

•84        85 
335g     H\ 
4938     493, 
12         13 
8  8l8 

11612  1167s 
SO        60 


10138  101<2 


•4  fi 

8l8  8I4 

I8I4  18<4 

27 14  2712 

42  4258 

•67  08 

•106  109 

27  27 

73I2  73I2 

62  62    I 

•4II4  44 

•031-  00     ' 

32I2  32I'> 


•3 

8 
18 
27I2 
42 
H71. 
•lO'i 
27 
7234 
62I4 


5 

S's 
18 
271' 
42  ij 
67I2 
I0'» 
2758 

7234 

62 14 


Salt* 

for 

th» 
Week 

Shares 

l.S(K) 
1,200 
2,700 

:i(M) 
4.01)0 

400 
1,500 

300 
8.000 
3.300 


325s 
51 


33I8 
51 


134 
378 

•3 
434 

13's 

20 

1358 

7614 

30 


134 

378 

4 

5I2 
131,, 
20 

1358 

7738 
30 


102      102 
►210      220 
158        178 


88I2  8812 

458  434 

I314  I3S4 

20  20^8 

4634  4634 


3I4 
•3 
•4U 
1318 
1978 

1334 

7038 

•30 


378 

^ 
1312 

1978 
1334 
77 
3OI4 


•9812 
219l'> 

11; 

3l2 


100 

2191-. 

1^8 

358 


13 

•1934 
l.'JSs 
70ig 
2958 


1318 
2014 

1358 

703s 
30 


24 


24 


24 
53 
9978 
53 

•Ills 
0934 

•80 
2'T8 

414 

185s 
39I4 

*51s 

74 

7114 

47I2 
•56 
•55 

1934 

I712 
IO2I4 

8334 

40 

I7I2 

53 
•35 

2834 

'tci's 
45I2 
4638 
2II4 

•31 
2558 
38l2 
6I4 
•9I2 
7778 

21I2 

57 

2314 
♦37 
12058 
•6fll2 

IOI2 
*22 


4S4       5    I  412  434 

14  I4I4  I2I2  I3I2 

20  201s  2OI1  2078 

4678  4678  4612  471. 


24 
53I4 
9978 
53  I 
1134' 
0934 
92I2 
212 
438 
191- 
401s 
534 
74  j 
72  I 
47I2 
68  I 
61  I 
20% 
1712 
IO3I2 
841.. 
4018 
1778 
53 
40  , 
29 

"77I8 

46 

46l2 

22 

32I2 

2738 

39 
65, 

11 

7838 

22 

57I8 

2438 

42 
121 

6712 

11 

24 


23 

5258 

•93 
54 

•III4 
0934 

*85 
2I4 
4 
I8I2 
39 

5'8 
72I2 
71'4 

•46 

•56 

•55 
1978 

*17 

lOlSs 
831.1 
3978 
I7I2 

•52 

•35 

•2834 

•70 
7558 
4434 
4618 
2II4 
31 
2578 

•3')l2 
•6 
•9I2 
7778 

2112 

57 

23I2 
»39 
120 
*66i2 
*10l2 
•24 


23 

5378 

99 

55 

1134 

70 

93 
2I2 
4I4 

19 

39 
5I4 

73I2 

72 

48 

58 

61 

1978 

I8I2 
lOl 

84 

40 

1778 

53 

40 

29I2 

7V12 
4534 
47 
2II2 
31 
27 
3812 
634 
11 

7812 
2178 
57 
24I4 
43 
121 
O7I2 
12 
24I2 


23 
53 

•9934 
5134 

UU 

•07 
•85 
2I2 

*4l8 

1834 

3938 
5l8 

72 

7118 
•46 
•56 
•55 

197, 
*I7 
IOII2 

83 

3978 

1758 
•52 
•35 

2878 
•70 

7558 

45 

46 

2II2 
•30 

2612 

38 
6 '2 

IOI4 

78 

21I2 
*50l2 

2358 


1.200 
1.400 
l.-WO 
0,200 
1,000 

3,700 
700 
700 
200 


1.000 
100 


300 

100 

1 .900 

14,400 


500 
2,400 
1,000 

700 
4,400 
1,700 


200 

100 
1.900 
1,700 
4,000 
1,.300 


STOCKS 

NEW   YOKK  STOCK 

EXCHANGE 


HHH   SHAHK 

Ka  ive  ri  re  Ja'i.  1. 

On  basU  0/  lOO-t hart  loU 


HUH  aHAkB 

Rangt  for  frerUmt 

i'tar    IttSO 


Loicett 


23 

53I2 
101 

5134 
1114 
70 
92 

2I2 

5 

I9I4 
397, 

5'i 
72 
713. 
48l2 
58 
61 
20 
17I'. 
10134 
84 
40 
18 
54 
40 
29 
80 
7=)l3 
45I4 
46 
22 
33 
275s 
3878 

6I2 
IOI4 
7812 
2178 
57 
2478 


I2OI2  121 
67  67 
*9l2  12 
24I2     241; 


2038     2034 

*13l2     I5I2 

lOls     1038 


•26 
69 


27 
69 


35        36 


31 
19 
♦51 
37 
26 
•Us 
1% 
461s 
89I4 
3638 

'5614 
7534 
48 

•75 
65I2 
29I4 


3II4 

19 

52 

37 

27 
II4 
138 

4612 

8938 

3634 

'53  ' 

7578 

48 

80 

50 

3018 


I23I2  12334 


•058 

13212 

•914 
4334 

50 

"44r4 

878 

5OI4 


034 

13212 

9I' 

4412 

52 

4558 
878 

50I4 


•83        84 
■106      108 
7I2       734 
10        IOI4 


2OI2  2058  2034  21 

1358  1.358  *12l2  I512 

978  1038        10  10 

I7I2  1778  -.. 

261.  2612  25I2  20 


69        69 
9I4       9I4 


68I2    681 
912       91. 


•28 

*17 

♦51 

•35 
2518 

1 
♦138 
42I4 
8918 
351. 
80 
4534 
7412 

•4734 

♦75 
55 
29I4 

8558 

12238 

113 

217, 

64 14 

634 

'125 

9l8 

•43I4 

♦49I2 

♦00 

44I8 

•884 

49I4 


31 

18 
52 
38 
2812 

Us 

158 
46 
9OI2 
30 
80 
497, 
75 
491. 
80 
55 
29I2 
80 
I23I4 
113 
22I4 
64I4 

034 
130 

9I8 
451 
52 
62 
4534 

9 
5OI4 


83l8     8378 

•  100    10714 

7I4       758 
978     10 


♦28  31 

♦17  181 

51  51 

♦35  38 

2534  271 
II4       II4 
II2       1^8 

4358  45 

"3512  '3534 


4558 
7412 
48 

♦75 
54I8 
2918 
85 

123 

114 
2158 

§00 
058 

126 
9 
4418 
49I2 


4834 

741 

49 

80 

541 

30i« 

851. 

1241, 

114 
22 
00 
684 

126 
9 
44 12 
50 


4438     46l8 

834       834 

49I4     5038 


83  8334 

•106  107 

734  778 

934  IOI2 


Railroad*.               Par  %  per  ihareA 

Atcb  Topeka  A  SaiiU  Pe..lOO  81     Feb     1 

Uo    prof 100  76lxJao     3 

Atlaiiu  Blrm  &  Atlanta...  100  4     Ke'i2> 

AtluiiUr  Cuual  Uiie  RR. . .  100  8358  KeD  16 

Hallliuore  <ft  Oblu 100  32^  I'eb     4 

Uo     pref 100  4  l3s  Kel»  2  > 

Brooklyn  Rapid  Traimll..  100  IOi4Jaa     3 

Ceriiricaleit  of  depoall..  678  Jan    14 

Cana<tluii  Pa<'ino KM)  IMijJaa  25 

Chenapeuike  &  Ohio 100  575,  Kelt     4 

Chic  ii.  ICaHi  lllliiolH  truKt  reels  0     Keb    8 

l>o     pref  truHt  refUi I  6     Jao     3 

Chicago  Cireat  Western...  100  8     Feb    3 

Do     pref 100  I7"4  Fon     4 

CblcaKoMilw  ASt  Paul...lOO  26     Fe'>     I 

Do    pre 100  41      Pel)     4 

Chlcaxo  A  NorthweHtera. .  HM)  fl5i2  Jan     3 

Do     pre IIH)  101      F«ii     7 

Chic  Rock  l8l  4  Pao KH)  2  .^  Fe'>     7 

7  pre  erre<l liM)  72     Jan     6 

6%  pre  erred 100  6l'2Jan     5 

Clev  CIn  Chlo  A  St  L<>ul8..1O0  '  (is  Fel)   I't 

Do     pre 100  60     F«i)     3 

Colorado  A  Southern KM)  27I4  Jan     8 

Do    l»l  pre 100  49     Jan     3 

Do    2  pref KK)  42     Jan  20 

Delaware  &  Hudson 100  O'Pt  Keti   It 

Delriware  l.aci  &.  VVentern     50  208     Jan  20 

Denver  A  Rio  Grande KK)  '4  Jati     7 

Do     pre liH)  li2JaD     3 

Duhith  S  S  4  Atlantic 100  4     F<;b     1 

Do     pre 100  184  Fo'i    '3 

Erie 100  13     Jan  22 

Do    1st  pref 100  1«'m  Fet>     4 

Do     2d  pre 100  I3I2  I'Vii     4 

Great  Northern  pre KM)  75     Jan     4 

Iron  Ore  properties  iVo  pur  2838  Jan     3 

Gul    Mob  &  Nor  tr  ct  s..    100  8i2Jan   10 

Do    pre 100  21     Jan     7 

nilnola  Central loO  87     Jan     3 

Inlcrboro  Cons  Corp.. ATo  /wr  378  Jan     7 

Do     pre 100  10i2Janl4 

Kansas  City  Southern 100  1^12  F«i     1 

Do    pre 100  45l2.lHn25 

Lake  Erie  A  Western 100  12i2Jan  31 

Do     pre 100  ■_'{      Kiv.  2t 

Lehleh    Valley 50  61      VeU     7 

Louisville  A  Nashville 100  97'4Jan  20 

Manhattan  Ry  guar 100  45i2  Jan     6 

Mlnneip  A  .St  L  (new) 100  II      l-'i")     3 

Minn  St  PASS  Marie 100  09     Feb    '3 

Do    pre 100  S'djFeb  21 

Missouri  Kansas  A  T'Xa-.Ion  214  Feb  21 

Do     pre 100  4     Feb    '4 

Miss  mrl  Pari  1c  trust  cl  s   100  18     Jan  27 

Do     prei  trust  ctis 100  38i8  IV'i     4 

Nat  Rys  of  Mex  2'1  pref..    100  4I4  Jan     5 

New  OrlTex  A  Mex  V  t  clilO  00     Jan    10 

New  York  Cenfal loo  70i8  l''"'>     7 

N  Y  Chicago  A  St  Louis...  K  0  46     Jan     8 

First  preferred 100     .... 

Second  preferred 100     .... 

N  Y  N  H  A  Hartford 100  1858  Jan 

N  Y  Ontario  A  Western ...  1 00  1    ij  Ke'i 

N.)rfnlk  A  We,stern 100  98    Jan 

Northern  Pa;1f1c 100  81     Jan 

Pennsvlvania 50  39'8  Fell 

Pere  Manjuette  v  t  c 100  I'iSg  Fe>) 

Do     prior  pref  V  t  c 100  53     Jan 

Do     prei  V  t  c .-100  35     Jan 

Pittsburgh  A  West  Va KlO  28'4  Feb  24 

Do    pref 100  «7l34l.'el)     1 

Reading 50  7.14  Feb  17 

Do      Ist   pref 50  4  34  Keb   'A 

Do     2d  pref 50  45I4  Feb  17 

St  Louls-San  Fran  tr  ctfs.-lOO  2OI2  Feb     5 

Preferred  A  trust  ctfs..    100  2 'I2  Feb     4 

St  louls  Southwestern 100  23  s  Feb     7 

Do    pref 100  36i2  Feb     1 

Seaboard  Air  Line 100  6is  Jan     3 

Do     pref 100  11     Feb  16 

Southern  Pacific  Co 100  7758  Feb  21 

Southern  Railway ..100  21I4  Feb 

Do     pref 100  56' 1  Feb 

TexasA  Pacific 100  16i8  Jan 

- 1  Twin  City  Rapid  Transit. .  100  30i.  .Ian 

Union  Pacific 100  I1712  Jan 

Do    pref 100  645s  Jan 

United  Railways  Invest...  100  9I4  Jan 

Do    pref 100  19i2Jan 

Wabash 100  7''8  Fel) 

Do    pref  A 100  19  is  Feb 

Do    pref  B 100  13'isFeb24 

Westf  n  Maryland  (net/))..  100  984  Peb    5 

Do  2d  pref 100  17     Jan  27 

Western  Pad  ic 100  25    Jan  28 

Do    pref 100  67     Feb     4 

Wheeling  A  Lake  Erie  Ry   100  918  Feb    7 

Do    pref- 100  15     Feb    3 

Wisconsin    Central.. 100  32     Feb     1 

Industrial  &  Miscellaneous 

Adams  Express 100  26I2  Jan     3 

Advance   Rumely 100  16     Jan     3 

Do    pref 100  45    Jan     3 

Air  Reduction,  Tnc no  par  32I2  Jan     6 

AJax  Rubber  Inc 50  25is  Feb  2  t 

Alaska  Gold  Mines 10  7,  jan  14 

Alaska  Juneau  Gold  MIn'g.  10  1     Jan     3 

Allied  Chera  A  Dye no  par  43I4  Feb  24 

Do    pref... 100  88    Jan     3 

Allis-Chalmera   Mfg 100  2984  Jan     3 

Do    pref ...100  75i8Jan     7| 

Amer  Agricultural  Chem..l00  4553  Feb  2'>l 

Do    pref ...100  7418  Jan  26 

American  Beet  Sugar 100  41i8Feb    4 

Do    pref.. 100  7478  Jan     5 

Amer  Bosch  Magnefo..Afo  par  4912  Jan   14 

American  Can , 100  25     Jan     3 

Do    pref 100  7714  Jan     3 

American  Car  4  Foundry.  100  120    Jan     3 

Do    pref 100  110    Jan     6 

American  Cotton  Oil 100  1984  Jan     3 

Do    pref ..100  5834Jan     6 

Amer  Druggists  Syndicate.    10  OI2  Jan  24 

American  Express 100  120     Jan     4 

American  Hide  A  Leather.  100  8I4  Jan     3 

Do     pref 100  40l2Feb     2 

American  Ice 100  42     Jan  25 

Do     pref. 100  57     Jan     8 

Amer  International  Corp..  100  38i2  Jan     5 

Am  La  France  F  E 10  8i4Febll 

American  Linseed 100  49    Jan     3 

Do    pref 100  86     Jan   12 

3,600   American   Locomotive 100  8II4  Feb    4 

Do    pref 100  100     Jan     4 

2,300  American  Safety  Raror...   25  7 14  Feb  24 

3. .500     'mShlpAComm no  Pi'  878  Jan     3 


700 
8.800 

200 
1.700 

500 

700 

100: 
4,500 

800 
5,100 
3,000 

500 
2,000 
4,800 

100 


3.900 

300 

11,500 

12, .300 

11,100 

2,300 

400 

2,400 

2'4,.306 

1.900 

4.200 

5,000 

000 

5.800 

3,100 

900 

300 

19,400 

7.600 

000 

22.100 


HlghtU      I 

t  per  ihare 

84>KJaii    II 

795,  Jan  24 

712  Jao     4 

86>,  Jao     3 

375,  Jan   12 

64     Jan    II 

147,  Jao  25 

10     Jan  26 

II9I4  Jau    II 

6214  Jan    10 

684  Jan  29 

ei2  Jau  31 

9     Jao     8 

2038  Jau    13 

31      Jan    12 

4612  Jan   12 

71      Jan    II 

110     Jan  24 

2878  Jan   12 

76     Jao    II 

64     Jan   13 

48     Jao  20 

0 1      Feb     1 

33^8  Feb  1 9 

51     Jan   13 

4  ;      Feb  I'i 

102     Jan   13 

220     Jan    10 

238  Jan  29 

434  Jan  31 

4i2Jan     3 

738  Jan   17 

1478  Jan     3 

2l78Jan    12 

1578  Jan    12 

79  Is  Jan  29 

301s  Feb  18 

9I4  Feb     2 

20  Feb  1 
91     Jan  26 

578  Jan  25 
16     Jan  25 

21  Jao  13 
4734  Jan  7 
l4i2Jan  13 
28  Jan  25 
.50I2  Jan     5 

1033s  Jan  11 

5812  Jan  25 

13     Jan  11 

73     Jan  11 

93     Jan  11 

3     Jan  31 

584  Jan  10 

20^8  Jan  12 

4134  Jan  12 

•  Sg  i.'(,i)  7 

71.  Feb  17 

7412  Jan  12 

60    Jao  4 


LOUtMl 


3.900 
700 
200 
600 
400 

1.800 
100 

1,400 

1,900 
500 
500 

1,200 


5 
2 
3 
5 
3 
7 
3 
19 


7 

14 

5 

10 

5 

3 

18 

14 

5 

4 


7 

12 

101 


400 

200 
300 
300 
100 

8.9.'>0 
900 

1,400 

25,.'')00 

800 

3,000 
100 

9,900 

1,200 
500 

3.300 
5,000 

700 
2,900 

100 
1.000 

142 
2.200 

300 

300 
2.300 
2,000 

300 
13,400 

500 
4,900 


23i2Jan  12 
19i4Jan  3 
10  7x  Fel-  I't 
88  Jan  28 
4 1 34  Jan  12 
19i2Jan  8 
.57  Jan  20 
45  Jan  6 
32  Jan  10 
75  Jan  17 
89I4  Jan  15 
55  i'el)  7 
5734  Jan  15 
241s  Jan  10 
33I4  Jan  11 
30  Jan  13 
41  Jan  13 
Jan  11 
Jan  8 
Jan  3 
2478  Jan   13 

60  Jan  13 
2  7g  K,.b  2> 
40  .  Feb  1 1 

122     Jan   10 
6758  Jan  20 

I  '  Feb  16 
25     Feb  17 

858  Jan  12 
2338  Jan  12 
15  Jan  II 
11 38  Jan  13 
1938  Jan  14 
29  Jan  3 
70i2Jan   10 

II  Jan  13 
19  Jan  13 
36    Jan  20 

35  Jan  28 
1984  Jan  8 
521s  Feb  17! 
40  Jan  121 
39i2Jan  11 
11.  Feb  9 
184  Feb  9 
55i2Jan  13 
9378  Jan  26, 
3734  Feb  1  i 
811.  Jan  20 
65i2Jan  6 
90    Jan  20 

51  Feb  1;'>I 
7478  Jan  5 
5734  Jan  8 
3284  Jan  29 
88    Jan  20 

127i4Jan  10 

11 1     Feb  2 '.I 

23i2Jan  28 

641.  Jan   10 

884  Jan   111 

133    Jan  21' 

1 1     Jan     8 

53i4Jan   111 

52  Feb  23! 

61  Feb  191 
4984  Jan  11 
IOI4  Jan  7j 
62i2Jan  31' 
93  Jan  29 
.SOSgFeb  15 

1061.  Feb  111 
10  Jan  7 
14     Jan  20 


t  yer  $luire  % 

76 

Keb 

72 

Vlay 

4'4 

Dec 

j82 

Deo 

275» 

Vu't 

40i« 

June 

«l4 

Aug 

Sij 

Sept 

109>8 

Dec 

47 

Feb 

4 

Feb 

3«4 

Dec 

65i. 

Dec 

15I4 

Dec 

21 

Dec 

3684 

Dec 

60 

Dec 

98 

Jiitie 

2II2 

DW! 

64 

Ft* 

54 

Feb 

3|3g 

Dec 

60 

Dec 

20 

Feb 

46 

July 

35 

Aug 

83I4 

June 

165 

Feb 

'2 

Nov 

It 

Nov 

3 

May 

55g 

Dec 

9l2 

Feb 

16I4 

Dec 

12 

Dec 

6684  June 

2478 

Dec 

7 

Jan 

1818 

Dec 

807s 

Feb 

3 

Aug 

8l2 

Dec 

1368  May 

40 

May 

8l8 

Feb 

10 

Feb 

3984  May 

94 

Aug 

38I4 

July 

8I2 

Dec 

63 

Feb 

801, 

June 

2I4 

Dec 

3S4 

Dec 

III2 

Dec 

33<s 

Dec 

3I2 

Dec 

31 

June 

64 14 

Feb 

2384 

Feb 

50 

Apr 

41I4 

May 

I512 

Dec 

10 

Feb 

8414 

June 

6684 

June 

3778  May 

14 

Dec 

60 

Dec 

37 

Dec 

2II2 

Feb 

667s 

Aug 

6484 

Feb 

327s 

Mar 

33I4 

Mar 

15I4 

Feb 

2312 

Jan 

11 

Feb 

2018 

May 

55s 

Dec 

8I4 

Dec 

881s 

Feb 

18 

Feb 

50 

Feb 

14 

Dec 

27I4 

June 

110 

Feb 

6II4 

May 

7I8 

Asg 

14 

Aug 

7 

May 

17 

Dec 

I2I2 

Dec 

858 

Feb 

11 

July 

2012 

Feb 

5412 

Feb 

814 

Dec 

15 

May 

25 

May 

HItkut 

ptr  than 
MMt  Nov 
82  Jau 
1214  Bepl 
IO412  Get 
4988  Oct 
M       Oct 

17  Mar 
ISU  Mar 

134  Jao 
70»»  Nov 
15  Sept 
17i«  Sept 
I4I2  Oct 
33«»  Oct 
44lt  Nov 
65  Oct 
31i|  Mar 

120  Jan 
41  Mar 
84««  Oct 
715»  Oct 
62      Sept 

69  Oct 
36  ij  Oct 
54  Got 
46      Dee 

108       Oct 

26012  Sept 

0      Jan 

1 61s  Feb 

«      Oct 

1284   Oct 

2188  Sept 

3OI2    Oct 

2284  Sept 

«|88  Nov 

4i7i  Mar 
1712  Oct 
3584  Oct 
97 14  Oct 
6i8    Oct 

1768  Nov 
27  "4  Oct 
6212  Oct 
2484  Oct 
40  Oct 
6«l2  Nov 
II2>2  Jan 
6684  Oct 
21  Oct 
9O84  Oct 
95  Nov 
11      Feb 

18  Feb 
3i8s  Feb 
65l2    Oct 

884  Oct 
657g  Oct 
84 14  Nov 
65  Oct 
7314    Oct 

70  Oct 
37I4  Sept 
2788    Oct 

IO5I2  Nov 
9578  Nov 
44  Oct 
32  Feb 
68  Feb 
5712  Oct 
39I4  Oct 
84*4  Sept 

1 03  Nov 
61  Oct 
65I2  Oct 
337g  Oct 
48I4  Oct 
40  Sept 
4984  Oct 
Il7g  Oct 
205»    Oct 

11818  Nov 
33 14  Oct 
66I2  Oct 
47  Mar 
43       Oct 

I29I2  Nov 

69U    Jan 

1688    Oct 

3268    Oct 

13       Oct 

3468    Oct 

2358    Oct 

1558  Sept 

2712    Oct 

40     Sept 

Nov 

Oct 

Oct 

Oct 


78 
16 
28 
48 


22  Dec  4284  Apr 
14  Dec  4668  Mar 
40      Dec      72      Jan 


24 

58 
84 
43I4 
8478 
2612 
67I4 
51 
79 
3284 
75 
4618 
2I84 
7284 

111 

10584 

1518 

591. 

688 
95 

5 
36 
37 
53 
3018 

884 
42 
80 
74 
961. 

6l8 

7*8 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Oct 
Dec 
Dec 
Dec 
Dec 

July 
Dec 
Dec 
Dec 
Feb 
Dec 
Dec 
Aug 
Feb 
Dec 
Dec 
Dec 
Aug 
Deo 

J  ue 
Dec 
Dor 


88»4 

288 
3 

6288 

921. 

5378 

92 

95 

9612 
10334 

93 
12884 

6I84 
101 
14738 
1161. 

5484 

86 

1518 
176 

308s 
122 

5312 

68 
I2OI2 

141. 

95 

9958 
IO9I4 
107 

177g 

3012 


Jan 

Mar 

Mar 

Sept 

Nov 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Apr 

Feb 

Jan 

Mar 

Jan 

Mar 

Jan 

Jan 

Mar 

Jan 

Jan 

Jan 

Apr 

Jan 

Apr 

Mar 

June 

Jan 


*  Bid  and  asked  prices,  no  sales  on  this  day.     t  Ex-rlghta.     |  Less  tban  100  shares,    a  Ex-dlv.  and  rights,    z  Ex-dlvldend. 
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New  York  Stock  Record— Continued— Page  2 

For  iBles  durlnU  the  waek  of  atocks  uiually  laactivo,  toa  sccood  precadlot  patt*. 


ff/Ofl  AND  LOW  SALB  PRICE— PER  SHARE,  NOT  PER  CENT. 


SiUurdau 
Feb.  1!) 


S  pir  share 

«65l2    67 

41I4     427, 

827«     827* 

30>4     3OI4 


94I1     94I4 
101  "i  102 

S4^H  871.1 
•85  89 
lOO's  lOO'v 
120  1203.1 
■•OH:  9  I'll 
II7I2  118 

60^4     60 


8h      8I2 

■•28  2812 

385s  3918 

♦25  2612 

••60  63 

■•52  53 


•713     814 

•7I2       8I4 

49'4     55 

42I4     49I4 

37I2     40 

37I2    3734 

...     

10        10 

8912 
"334 

'57' 


go's 
"■4" 

5712 


5 

•86 
85 
534 

"13" 
1512 

•6312 

40 

74 

6 

3512 
■81 
28'4 
VO'g 

"1134 
2238 
20^8 
28 
6OI4 
9I4 

•37' 

53 

•80 

"19% 
56 12 


5l8 
90 
8534 

534 

"1312 

1558 

6414 

40% 
74 
6l8 

3C78 
84 
28l2 
7II4 

'iih 

2258 

2112 

28 
601* 
9I2 

Vs" 

53I2 
82 

20"l4 
58 


7058 
•102 
*29 
93 
89 
24 

•3112 
14U 

*19l2 
60 


II4 
71 
IO3I2 
30 
94I2 
89 
24 

'32"" 
I4I4 
22 


62I2  63I2 

8IS4  81»4 

•512  7l2 

2634  27 

83  85 

I4I4  143* 

""2l'2  ""2»4 

6534  67 

•105  110 


Monday 
Feb.  21 


$  pr.r  sham 

•6512    67 

4II4     423s 

82I4     8214 

30       30>4 


92 
103 

83I4 

8734 
lOO's 
11934 
•91I2 
117 

57 

93 

34 

•8I2 

28 

38I4 

255g 
•5812 
•45 


9334 
103 

86 

8734 
IOOI4 
122 

9H4 
119 

60 

93 

34I4 
9U 

28 

3834 

255g 

63 

55 


8838    8912 
•100      102 
3'>8       378 
52"4     53 
5612    5778 


'105 

4 

♦86 

85 

538 
19 
13 
15 
64 
3912 
•73I2 

678 

5I4 
35I4 
8OI2 
28 
6834 
6458 
1178 
22 
2034 
27I4 
6018 

914 
5778 

•37 

5434 

80 

8OI4 

19I2 

5618 


10534 

5 
95 
85 

5I2 
I9I4 
13 

1538 
64 
4OI4 
75I2 

6 

6 
38 
83 
2812 
7OI4 
6458 
12 

2238 
2078 
28 
6038 

934 
58 
37I2 
5612 
80 
8OI4 
20 
57 


Us 
6914 
•102 
29I4 
9158 
89 
24 
65 
3138 
I412 
I9I4 
60 


II4 
7034 

IO3I4 
2912 
94 
89 
24 
65 
3178 
I6I4 
I9I2 
6OI2 


62 
•80 
131 

14 


6238 
85 
131 
14% 


7II4  7II4 

'77l"2  77I2 

37I2  38 

•22"  23" 


•1434  ISU 

•5912  60 

•15  17 

70  70 

I3I4  I3I2 

"3434  Vsas 

♦10  IOI2 

•50  5012 


61  6258 

•80  85 

*5i2  712 

25I2  26 

8278  8278 

1418  1458 

17  1958 

2I2  234 

6418  6634 

60  61" 

8412  8412 

131  13118 

14  14ig 

"67"  "6'7"" 


Tuesday 
Feb.  22 


$  per  share 


3658 

82 
•22 
•III2 

22 
•1434 

31I4 

5758 

•15 
67I4 
1312 

638 
3478 

1018 

•sou 

99 


3734 
82 
24 
13 
2218 
I5I4 
3II4 
58l2 
17 
69 
I3I2 
638 
35 
1018 
51 
9934 


I4I4     1458 
5II4     53 
34I4     34I4 


I5I2     1534! 
56        57 


I3I4 

48I4 

♦33 

*74 

*60i4 
1538 
5218 


14 

5134 

35 

75 

62 

1558 

57 


2038  2II2 

•34  37 

418  4I4 

IOI4  IIU 

25I4  28I2 

25  25I4 

45  46 

•87  93 

I8I4  19 

1434  17 

55I2  56 


•138      145 

•103      105 

18        18 


2OI4 
♦34 
4 
10 

27 
23I4 
44I4 
•87 
177s 
I5S4 
55I4 


2078 
37 

4I4 
1034 
2834 

2314 
4518 

95 
I8I4 
I6I2 
55)2 


1443.,  148 

•103      105 

I719     18 


< 


is; 
o 

H 

o 

M 

w 

GQ 

I 
< 

a 

o 
u 


Wednesday     Thursday  Frldnu 

Feb.  23  Feb.  24  Feb.  2r, 


t  per  share 
•flSlj    67 

4ieg  42I4 
•81        84 

30        30 


92I4     93 
♦102      103 

85l2     87ii 
♦85        89 
lOO's  lOO'i 
I2OI4  123 
•9112     913.1 
1173g  11978 

60        6234 


3334 

7I2 

2818 

38I4 

♦25 
6OI2 

♦48 
985$ 
♦7I2 
471.1 
3978 


34lg 
7I2 

2818 

3878 

27 

6OI2 

55 

9858 
8I4 

40i2 

4012 


89  9018 

"358  "¥78 

5318  5312 

5634  5734 

16514  I'oVsg 

4l8  41^ 

♦88  96 

86  8684 

5I4  638 

"1212  "l'2"l2 

15  1512 

6312  6334 

4058  42I2 

7478  7478 

5I2  578 

♦5  7 

3758  3834 

82  82 

2778  28I4 

6934  7012 


1158 
2134 
1918 
2812 
60 
9I4 

♦56 

♦37 
5434 
79 
8OI4 
2OI4 
56I4 

♦94I4 

Us 

695g 
'IOII4 


1178 
22 
21 
2812 
6038 
958 
58 
3712 
55 
79 
8OI4 
2OI2 
56I4 
98 

II4 
7034 
103 


9214  94I2 

♦8712  91 

23I2  24 

66  66 

3178  3178 

1578  1618 

20  2II4 

60%  6OI2 


6212     6434 
82       82 


•80  85 

1418  I4I4 

18  1834 

2I2       234 

65I2  6678 

"6114  '6Y12 

•82  85 

13034  131 

14  1418 


35 

77I4 
♦22 
♦lli8 

2218 

"3214 
♦57 


37 
80 
24 

2"2"l8 

"3214 
60 


•65 

I3I4 

638 

3434 

lOis 

4978 
9834 


71 
I3I2 
638 
35 
1018 
5OI4 
9834 


1358 

5012 

3338 
♦74 
61 
1518 
52I4 


1418 

52 

3378 

75 

61 

1512 

6412 


19 

♦34 
4 

9I4 
27 
2434 
44I4 

♦86 
1758 
1518 
55I4 


2OI2 
371 
418 
1034 
28I4 
2434 
46 
92 
18 
I6I4 
5514 


148      153 

♦103      105 

177s     18 


S  per  share 

'i'\h    "4'l'34 

•8II2     8312 

295g     30 


92        92)4 
IO2I4  IO2I4 

83I4     8«l4 
•85       89 
IOOI4  IOOI4 
II8I4  120 

9II2     9II2 
11658  118 

6II2    03 


33I2  3312 
9  9 

2818  28i8 

38  3812 


26 
*59 
•50 


26 
62 
65 


♦7I2  8I4 
47I2  4978 
39I2    40I2 


88 
100 

358 
♦52 

56I4 
*90 
♦105 
434 
♦86 

8618 

5 

*18l2 

I2I2 

1418 

63l8 

4034 
♦74 
5I2 

♦6 

38 

84 

27I2 

6818 

64 

1138 

2134 

19 

28l2 

60 
9I4 
♦5612 
*36l2 

54 
♦75 

7978 

20 

5612 

♦94I4 

II4 

68I2 
♦102 

29 

9II4 
*87l2 

2334 


8912 
100 

378 

55 

57 

91 

106 

434 
95 
8634 

5I4 
I9I4 
I2I2 
I4I2 
6312 
4II2 
76 

534 

8 
39I4 
84I4 
2734 
70 
64 
1158 
22 
20 
29 
60 

9I2 
58 
37I2 
55 
82 
7978 
20 
5858 
98 

II4 
7018 
103 
29I4 
94 
89 
2418 


3II2  32 

I5I2  1534 

21  21 

6018  61 


64       65I2 
82I2     8234 


26I2 
♦80 

14 

17 
2I4 

65I4 
♦105 

6034 
♦82 
I29I2 

137g 


26I2 
85 

1418 

17 

258 
67I4 

110 

6034 
85 

13034 
1418 


%  per  shfire 

6512  flSlj 

4II2  413i 

♦82  83 

2934  2978 

89I4  89I4 

9158  93 

103  103 

84  86I2 

♦85l2  8912 

1001.1  lOO^s 

120  1207, 

927g  9278 

117  II8I4 

6258  6378 


33 
9 

28 

38 

♦25 

♦58 

♦50 


33 
9 

28 

38I4 

27 

63 

55 


♦7I2       8I4 

44I4  47I2 

3738  39 

10  10 


8818  895g 

♦98  102 

358  378 

♦52  55 

56I4  5734 


105 
♦4I2 

♦82 
86 

5l8 
I9I4 
1258 

*14l2 
6OI2 
4012 
73I2 
5I2 
6 
38I4 
8458 
2712 
68I4 
65 
Ills 
2158 

1912 

♦2712 

5934 

834 

56 
♦37 

53 
♦78 

78 

20 

59 
♦94I4 
1'8 

68I4 
102 

2834 

9OI4 

88 

2358 


105 

5 

95 

86 

5I4 
I9I4 
1258 
I5I2 
6278 
41 

7312 

558 
6 
39 

8478 

2712 

70 

65 

1138 

2134 

20 

29 

60 

9I4 
57I2 
37I2 
53 
8OI4 
7918 
2OI4 
6OI2 
98 

II4 
7034 
102 
29 
93I2 
88 
24I2 


Sale* 

(or 

the 
Wuk 


STOCKS 

NEW   YORK  STOCK 

BXCUANOB 


Shares 

100 
5,100 

200 
2,000! 

100 
6,200 

900 
20.000 

100 

3.400 

11.600] 

200 

2.000 

70.200 

200: 
1,600 

600 

700 1 
8.700 

200: 

100 


PER  SHARE 

Range  since  Jan.  I. 
On  basU  0/  lOO-thare  lot 


Loicett 


100 


195,200 

2.900 

300 


40.600 

100 

1.800 

600 

16,000 


400 
3,200 


3118  33I4 

I5I2  1578 

2OI2  2012 

6OI2  6II4 


64        6734 
8234    84J2 


77 

34I2 

78 

22 
♦11 
♦22 

15l8 


77 

36I4 

78 

22 

III2 

23 

I5I8 


♦57        60 


66 
I3I4 
6I4 
34I4 
*10 
47I2 
9818 


69 
I3I4 
6I4 
3458 
11 
49 
9818 


1358 

SUs 
♦33 
♦74 
♦6OI4 

1518 

50 


1358 

5112 

35 

75 

62 

1514 

53 


♦80 

14 

17 

2 

65 


85 
14I4 
I7I2 
258 
6684 


♦105      110 

61        61 

♦82        85 

I29I4  13034 

1334     14 


66I2  6658 

7612  7612 

3558  3734 

79  79 

♦20  23 

♦III2  13 

♦22  23 

15  1518 


1,100 

1,800 

300 

1,000 

1,900 

3,400 

8,800 

700 

6,600 

500 

29,300 

1,900 

2.350 

29,200 

400 

11,100 

5,900 

34,300 

800 

1,700 

32,300 

600 


2,700 
200 
1,400 
4,100 
3,400 


15,400 

25,500 

200 

2,000 

52,600 

300 

2,700 

200 

5,000 

3.700 

1.000 

2.800 


20,000 
1,500 


700 

300 

3,400 

6,400 

11,500 

71,300 


57I2  57I2 

1634  1634 

67  6878 

I3I4  1312- 

6I4       6I4 

3434  3434 

978  10 

♦4738  49 


I9I2  2014 

♦34  37 

4  4i8 

938  10 


♦23I2  25 

39  44 

"i73i  "l"8'" 

1478  I5I2 

5412  5534 


14 

5138 
♦33 

75 
♦61 

1518 

SO 

73I4 

1934 
♦34 
4 
978 


14 
5218 
34 
75 
62 
1538 
5334 
73I4 
20^8 
37 
4l8 
10 


23I4  24 

37  3934 

♦84  90 

1778  1818 

1434  15I2 

5438  5512 


900 

100 

3,450 

41.700 
100 
400 
400 

25.300 
800 
400 


400 

1,300 

200 

500 

100 

3,700 

2,200 

700 

2,500 

1,200 

1,100 

800, 


4,900 

10,400 

300 

100 

200 

3,800 

27,800 

200 

14,200 

I 

12,160 

11,500 

2,700 

600 

30,800 

19^800 
2,870 
3,100 


2034  20^4 

15078  15078 

•10318  IO512 

18  18 


2018  21 
♦145  155 
♦103      105 

I6I2     1734 


600 
2,000 

io'noo 


Indui.  Ac  Mlicell.  (Con.)  Par 
Am  .Smelt  Hociir  pref  sor  A.  lOOi 
Amor  Smcltlnit  &.  ReMiiliiK-  lUO 

Do    pref ..100| 

Am  Sleel  Kdry  lem  ctr8.33  1-31 

Pref  tem    ctf8 1(X) 

American  Suxar  ReflnlaK  irM)l 

Do    pref 1001 

Aranr  Sumatra  Tobacco 100 

Do    pref 100 

Amer  Telephone  A  Teleg. .  KHJ 
Amer  Tobacco 1 00 

Do    pref   (new) lOOj 

Do    common  Claw)  B...  100' 
Amor  Woolen  of  Muss 100 

Do    pref 100 

Amer  Writing  Paper  pre'.  .100 
Amer  Zinc  Lead  4  Smelt 25 

Do    pref 25 

Anaconda  Copper  Mining.  50 
Associated  Dry  Goods 100 

Do    l8t  preferred 100 

Do    2d    preferred 100 

Associated  Oil ...100 

Atlantic  Fruit No  par 

At  Gulf  4  W  I  83  Line 100 

Do    pref 100 

Austin,  Nichols  &.  Co.. No  par 

Do       pref 100 

Baldwin  Locomotive  Wks.lOO 

Do    pref .100 

Bethlehem  Motors No  par 

Bethlehem  Steel  C>)rp 100 

Do    Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref.lOO 

Booth  Fisheries No  par 

Brjoklyn  Edison.  Inc 100 

Burn-  Bro-i 100 

Butte  Copper  &  Zinc  v  t  c.     5 

Butterick 100 

Butte  &  Superior  Mining-.  10 
Caddo  Central  Oil  &  Ref-.lOO 

California  Packing No  par 

California  Petroleum 100 

Do    pref... 100 

Callahan  Zinc-Lead 10 

Case  (J  I)  Plow  Wk8...A''o  par 
Central    Leather 100 

Do    pref ..100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car.. No  par 
Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

Coca   Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gas  &  Electric.  100 
Columbia  GraphophoneiVo  par 

Do    pref 100 

Computlng-Tab-RecordlnglOO 
Consolidated  Cigar No  par 

Do    pref 100 

Consolidated  Gas  (NY)...  100 
Consolidated  Textile.. Afo  par 
Continental  Can,  Inc 100 

Do    pref 100 

Contlnfl  Candy  Corp. No  par 
Corn  Products  Refining...  100 

Do      pref.. 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar 10 

Dome  Mines,  Ltd.. 10 

Elk  Horn  Coal  Corp 50 

Endicott-Johnson 50 

Do    pref 100 

Famous  Players  Lasky  No  par 

Do    preferred   (8%) 100 

Federal  Mining  &  SmeltlnglOO 

Do    pref ...100 

Fisher  Body  Corp No  par 

Flsk    Rubber 25 

Freeport  Texas  Co No  par 

Gaston  W  &  W.  Inc. .No  par 
G^^neral  Asphalt 100 

Do    pref 100 

General  Cigar,  Inc.. 100 

Debenture  pref. 100 

General  Electric 100 

General  Motois  Corp..iVo  par 

Do  pief 100 

Do    Deb  stock  (6%).. .100 

Do    Deb  stock  (7%)...  100 
Goodrich  Co  (B  F) 100 

Dd    pref 100 

Granby  Cons  M  S  &  P 100 

Gray  &  Davis,  Inc 25 

Greene  Cananea  Copper..  100 

Guantanamo   Sugar No  par 

Gulf  States  Steel  tr  ctrs...lOO 
Haske'l  &  Barke   Car. .No  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  C3orp 10 

Indiahoma  Refining 5 

Inspiration  Cons  Copper..  20 
Internat  Agricul  Corp 100 

Do    pref 

Inter  Harvester  (new) 

Do     pref  (new) 100 

Int  Mercantile  Marine 100 

Do    pref 

Internat  Motor  Truck -ATo  par] 

Do    1st    pref ..lOOl 

Do    2d  pref 100 

Intern.atlonal  Nickel  (The)  25, 
International  Paper 100| 

Do    stamped  pref 100, 

Invincible  Oil  Corp SOi 

Iron  Products  Corp No  par\ 

Island  Oil  &  Transp  v  t  c. .  10 
Jewel  Tea,  Inc... 100 

Do    pref 100, 

Jones  Bros  Tea,  Inc lOOj 

Kelly-Sprlngtleld  Tire 25, 

Temporary  8%  pref 100 

Kennecott   Copper No  par 

Keystone  Tire  &  Rubber..   10 

Lackawanna    Steel 100 

Laclede  Gas  (St  Louis) ...100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco.  100 

Do    pref 100 

Loew's    Incorporated... V»  vnr 


S  per  share 


.100 
.100 


63  Jan 
35  Jan 
75U  Jan 
2'»  Feb 
86  Jan 
HS     Feb 

100  Jan 
7338  Jan 
8312  Jan 
9534  Jan 

1 1 4     Jan 


Highest 


87 
110 

.'>7 
93 
32 


6 
3 

10 
4 

22 


Jan 
Jan 
Feb  21 
Feb  i\ 
Jan  3 
8l«F<-l)  4 
2634  Jan  28 
3378  Jan     3 

24  Jan  26 
.5534  Jan     0 

45  Jan  5 
94     Jan     3 

7i2Jan  12 
1214  Feb  21 
373g  Feb  25 
10  Jan  3 
61  Jan 
84  Jan 
9978  Jan 

2i8  Jan 
6OI2  Jan 
5334  Jan  22 
90  Feb  9 
9934  Jan     3 

4  Feb  21 
88  Jan  8 
8II4  Jan 

438  Jan 
14I2  Jan 
1038  Jan 
135g  Jan 
S9I2  Jan 

25  Jan 
68*2  Jan 

5  Feb 
5I4  Feb  21 

3514  Feb  21 
80  Feb  17 
27  Jan  3 

64  Jan  3 
60  Jan  3 

934  Jan  3 
1958  Jan  3 
19  Feb  24 
27  Jan  5 
5678  Jan     3 

738  Jan  5 
50  Jan  6 
35I4  Jan  5 
5II4  Feb  16 
74  Jan  20 
77I2  Jan     5 

19  Jan  13 
5618  Feb  21 
94 14  Feb     9 

1  Feb  15 

65  Jan     5 
100    Jan 

2812  Feb 
73  Jan 
83i2Jan 
21%  Feb 
6178  Jan 
2734  Feb 
lOis  Jan  3 
17  Jan  25 
52  Jan  5 
87  Jan  5 
48  Jan  3 
76I4  Jan  3 
8  Feb  1 
23    Jan    3 

79  Jan  4 
lli2Jan  3 
1334  Jan     5 

2  Feb  25 
4014  Jan 

80  Jan 
54  Jan 
8OI4  Jan 

120i2Jan  _ 
1334  Feb  25 

i66i2Jan  10 
64  Jan  4 
73  Jan  5 
34I2  Feb  24 
72     Jan     3 

20  Jan     5 
gij  Jan     6 

20  Jan  14 
1234  Jan  4 
2812  Jan  3 
55l2Jan  22 
15    Jan     3 

66  Jan 
1118  Jan 

6  Is  Jan 
31  Jan 

978  Feb  25 
4.i2Feb  24 
93i2Jan  22 
103  Jan  3 
12I4  Jan 
4934  Feb 
33  Jan 
72  Jan 
57I2  Jan 
1312  Jan 

46  Jan 
71     Jan 
19     Feb  23 
32I2  Jan     3 

4     FeJ) 

4    Jan 

8I2  Jan 
1412  Jan 
37  Feb 
8478  Jan 
17%  Feb  23 

8I4  Jan  3 
52  Jan  6 
40  Jan  3 
17i2Jan  14 
USUJan  22 
9758  Jan     3 


S  per  share 
67  Feb  II 
44I2  Feb  10 
83  Jan  20 
3l>2Jan  11 
8914  Feb  IH 

96  Jan  10 
IO7I4  Jan  27 

87 14  Feb  19 

9134  Feb  17 

lOO's  Keb  zr, 

I23I4  Feb  17 

94  Jao  31 
l.'OU  Feb  17 

7178  Jan   11 

97  Jan  17 
3912  Jan  20, 

934  Jan     8 

.33     Jan   14| 

4018  Jan  20| 

2838  Jan   13 

61      yi^U  17 

51      P'eb  11 

102%  Jan  29 

9     Jan     3 

76     Jan     3 

44I2  Jan     7| 

1314  Jan   12 

70     Jan  21 

94 14  Jan  11 

IO2I4  Jan  25 

434  Jan     8 

5934  Jan   1 1 

63ig  Jan  11 

9314  Jan  11 

IO712  Jan  15 

534  Jan  27 

88    Jan     8 

9II4  Jan  21 

6     Jan     8 

20  Jan  19 
1434  Jan  6 
18%  Jan  20 
6478  Feb  17 
4.ii2  Feb  23 
774  Jan  31 

7I2  Jan  8 
8i2  Jan  13 
43I4  Jan  19 
96  Jan  12 
3212  Jan  20 
7.5%  Feb  16 
70I4  Jan  11 
1234  Feb  10 
2312  Feb  10 
25  Jan  7 
3012  Jan  11 
63  Jan  29 
1234  Jan  8 
6214  Feb  10 
3812  Jan  19 
5914  Jan  1 1 
80  Feb  18 
82  Jan  19 
217g  Jan  7 
66     Jan  29 

98  Jan  6 
5     Jan     7 

73I2  Jan  20 
IO4I2  Jan  17 
3234  Jan  10 
IO7I2  Jan  11 
91  Jan  17 
2'i  Feb  14 
6778  Feb  18 
3314  Feb  25 
I6I2  Feb  16 
21I4  Feb  23 
63%  Jan  31 

95  Jan  29 
6734  Feb  25 
8412  Feb  25 

878  Jan  11 
29i2Jan  28 
90  Jan  11 
15% Jan  11 
20i2Jan  17 
534  Jan  13 
71 84  Jan  26 

112i2Jan  26 
62l2Jan  20! 
8412  Feb  25! 

13212  Feb  16 
I6I4  Jan  11 
7  I4  Feb  18 
7038  Jan  13 
82  Jan  24 
44%  Jan  11 
85    Jan     7 

25  Jan  26 
1312  Jan  11 
24  Feb  10 
16%  Jan  8 
36i4Jan  29 
60%  Feb  15 
19i2Jan  10 
80i4Jan  20 
1378  Jan   11 

7%  Jan  8 
3714  Feb  10 
1334  Jan  11 
57  Jan  7 
IOOI2  Feb  16 
110  Jan  29, 
UUJan  Hi 
6334  Jan  11! 
38  Jan  7 
76  Jan  18' 
6378  Jan  15 
I6I4  Jan  7| 
64%  Jan  20- 
75     Jan  20 

26  Jan  20| 
40    Jan   HI 

434  Jan  8 
III4  Feb  19! 
2S34  Feb  21 
25i2Jan  27, 
4934  Jan  11 
94    Jan  25 

21  Jan  7 
17  Feb  10 
5812  Jan  11 
46I4  Jan  29 
22%  Feb  11 

1.^3     Feb  23 

IO512  Feb    8 

IS      '   1   11 


PER  SHARE 

Range  for  Previous 
Year   1920 


Lmottt 


Highest 


9  ver 
61 
2914 
6412 
26 
79I2 
82% 
977« 
65 
79 
92% 
104% 
85% 
100% 
55% 
88% 
28% 

6*4 
26% 
30 
18 
497* 
38 
84 

6% 
71% 
42 

8 
5778 
78 
92 

2 
47 
4878 
90 
99% 

2»4 
82 
76 

3»4 
10 

8 

9% 
65% 
153g 
63 

4 

5% 
30% 
80% 
24% 
59% 
60 

7% 
163s 
18 
22 
50 

9 
52% 
34 
61% 
70 
71»4 
16 
62 
9734 

3% 
61 
97 
24% 
70 
81% 
16% 
64 
21% 

9% 
13% 
47 
84 
40 
66 

6 
21% 
78 
10 
12% 

1% 
32% 
71% 
61 

7834 
116% 
1284 
64% 
68% 
69 
27 
70 
15 

8% 
15 
11% 
25 
51% 
12% 
65% 

9% 

5% 
28 
•9% 
40% 
88 
100 
10% 
44 
28% 
68 
5478 
11% 
38% 
69% 
19 
27% 

4 

3 

778 
13 
25% 
76 
14% 

584 
45 
35 
155(> 
127% 
95 
14% 


share  t  ver  share 
Dec  83  Mar 
Dec  72  Jaa 
Dec  100%  Jan 
Novi  60  Mar 
93%  Jan 
142%  Apr 
118*4  Jan 
106^  Mar 
106  Apr 
10034  Mar 
283  Jao 
97«4  Jan 
210  June 
165%  Jao 
105%  Jan 
61%  Jao 
21%  Jao 
69%  Jan 
66%  Apr 
67%  Jan 
74%  Jan 
7534  Jan 
125  Jao 
20%  Aug 
176%  Jao 
75  Jao 
24  May 
82  June 
148%  Apr 
102%  Jan 
32%  Apr 
96%  May 
102%  Jan 
102%  Feb 
114  Jan 
16  Jao 
96*4  Apr 
129       Apr 


Dec 
Dec 
Dec 
Dec 
Dec 
May 
Dec 
May 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
ug 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Nov 
Dec 
Dec 
Dec 
May 
Dec 
Dec 
Deo 
Dec 
Dec 
Dec 
Dec 
Dec 
June 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
May 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Dec 
Dec 


11%  Jan 

26  Jan 

29%  Jan 

28%  Jao 

85%  Jan 

46  Jao 

75%  Jao 

20%  Jao 

1934  Juoe 

10434  Jan 

108%  Jan 

61%  Jan 

I6434  Mar 

11178  Apr 

21%  Jan 

41%  Jao 

4034  Jan 

44%  Jan 

67  Jao 

65%  Jan 

9284  Jan 

66  Jan 

80  Aug 

8978  Aug 

9378  Mar 

46%  Apr 

98  Apr 

10284  Jao 

14%  Apr 

105%  Apr 

107  Jan 

43%  Apr 

278%  Apr 

100  Jan 

59%  Apr 

8578  Jan 

n605  Apr 


Jan 
Jan 
Jan 
Jan 
Jao 


13 

28 

147 

104 

95 

91%  Apr 
16%  Mar 
4434  May 
13478  Mar 
48  Jan 
36%  Jan 
19%  Jao 
43  Dec 
79%  Dec 
75%  Jao 
9434  Jao 
172  Jan 
42  Mar 
89*4  Jao 
86I4  Jao 
94  Apr 
857g  Jao 
Deci  10284  Jao 
Dec  55%  Jan 
4984  Jan 
38%  Jan 
20%  Aug 
847,  Jan 
78%  July 
46%  Apr 
116%  Sept 
23%  Apr 
984  Apr 
617g  Apr 
27  Apr 
88%  Apr 
142%  Apr 
115  Jan 
5184  Jan 
Novl  11178  Jan 
DeC'  170  Apr 
Nov:  84  Jan 
71  Apr 
2684  Jan 
9184  Mar 
7978  Jan 
47%  July 
51%  Jan 
714  July 
2184  Jan 
45%  Jan 
30  Jan 
Dec  I  152%  Jan 
Deci  105  Jan 
Dec!  33%  Apr 
48%  Jan 
9184  Jan 
57%  Oct 
3878  Jan 
Nov  207  Jan 
Dee  1097g  Jan 
Dpc       36      Apr 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
Dec 
Dec 
Dec 

Nov 

Nov 
Dec 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Deo 
Sept 
Dec 


Dec 
Dec 
Aug] 
Dec 


•  Bid  and  asked  prices:  DO  sales  on  this  day.     |  Less  than  100  shares.    J  Ex-rlghts.    o  Ex  dlv.  and  rights,    o  Par  value  1100.    0  Old  stock,    i  Ex-dlvWen4. 
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For  sale*  durlnft  the  week  of  itocks  usually  InactWe.  see  third  prececdias  pa|l«. 
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HWH  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


Saturday 
Feb.  19 


Monday 
Flit).  21 


$  ptr  share 
•II  11'4 

•38       40 

•100      115 
146      I47I4 

•100      110 


•66 

67 

•76 

•76 


68 
57 
85 
77 


1S612  15!)1: 
•91        95 


1338 
30=8 

•621. 

•93 
17»» 
2118 
31 

•71 
284 

•6112 

•93 

•69 

•IOII4 

III4 

851: 

21I4 

•41l« 


1358 
305s 
55 
9812 
I8I4 
22I2 
31 
77 
3 
64 
95 
73 

10318 
UI4 
89 
2194 
60 


37       37 


3I2 
4»4 

•isij 

•49I2 

•4712 
3218 

7458 
6712 
11>4 

'33l'2 
26 
2618 


3l2 
4*4 

'iih 

61 

"47% 
3258 
76 14 
68 
12 

33I2 

26 

2678 


IOI2  IOI2 

76  76 

6038  6058 

•86  86I2 

•13  I3I2 


106 

49 

3378 
•85 
•104 

13l8 

34 
•31 

6712 
•96 

2II2 

6118 


lOeig 

49 

3438 

8712 
107 

1378 

3412 

32 

6778 

97 

22 

6134 


•5 
•17 
5l8 

86 
•I7I2 

40 

2334 
•49 
•72 
•1£2 
10878 
•75 
•3278 
»36i2 

5958 


5'4 

19 
538 

8712 

1834 

40 

2418 

51 

86 
156 
109 

80 

33I2 

38i2 

6O34 


$  per  share 
11        IIU 

•38  40 
•100      115 

I49I2  160 
•100      110 


66 
•57 
•75 

77 
•94 
154 


60 
58 
85 
77I2 

l'57l2 


13I4 
3012 

•53 

•93 
I7I4 
2118 
3138 

•711: 
212 
62 
93 
•69l2 
•IOII4 
11 
87 
•21 
•44I4 
54 12 
•36 
•9I' 
338 


131 

3078 

55 

99 

171 

211 

3138 

77 

2Hi 
62 
9318 
75 
1031 
III2 
87 
22 
4934 
541 
38 
101 

3I2 


2788     2738 


4958 

14I4 

4778 

33 

73 

66I2 

1138 

38 

3314 

25 

2558 


4958 
I4I4 
4778 
3378 

7434 

67 

12 

38I4 

3378 

251 

2658 


1012  1012 

7514  7614 

5812  5934 

86  86 

13  13 

92  92 


IO6I4 

47S4 

34 

85I4 
»1(M 

1234 
•33 

31 

66l8 
•96 


1061 
481-> 
34I4 
8512 

107 
13 
36 
31 
6718 
97 


59        61 


43, 

•17 
5l8 
85 
ICU 
4OI4 
2358 

•49 

•72 

154 

10834 

t 

3612 
58l2 
•89 


5i8 

19 
638 

86I4 

I7I4 

4OI4 

24 

51 

88 
154 
109 

80 

33I2 

3658 

CO 

95 


Tuesday 
Fib.  22 


S  per  share 


812 

834 

8I2 

81? 

878 

9 

838 

878 

•8I2 

858 

'"8l'2 

"81? 

431$ 

43I2 

43 

43I2 

27 

2768 

25 

26I4 

11 

11 

6418 

5412 

53 

5434 

•85 

91 

•85 

91 

878 

9 

834 

9 

--  _  _ 



40 

40 



73 

73 

2II2 

2134 

2II2 

2112 

•32I4 

33 

§33 

33 

10634  10678 

IOII4 

IO6I4 

6658 

5612 

54I-> 

5638 

13 

13 

13 

1334 

"6k 

"63^ 

"•614 

"6% 



_ 

23I4 

235r 

69I2 

7014 

69 

70 

. 

•95 

97 

•46 

SO 

•46 

50 

68'4 

697s 

67 

69l2 

IO212 

1021? 

102 

IO2I2 

3384 

3334 

3358 

3358 

_ 

43I2 

4312 

83I4 

8358 

8234 

831? 

•IIOI4  111 

11038   IIO34I 

6178 

54V8 

49 

51 

•8I2 

1014 

•812 

IOI4 

3612 

37 

3512 

367« 

33i2 

35 

3338 

35I4 

•08 

98I4 

•9812 

99I4 

.... 

•88 

94 

67« 

678 

678 

7 

•61 

65 

*61 

65 

87 

87 

87 

87I4 

_, 

95 

95 

4578 

457« 

4534 

46 

39 

401? 

3834 

39I4 

1412 

1458 



7I2 

734 

7I2 

"734 

35 

35 

34 

3434 

43I2 

431? 

•43 

45 

♦111 

1121? 

•111 

113 

•108 

•108 

48 

48 

4734 

48i?l 

•80 

801? 

80 

80    1 

•66 

66     ! 

•65 

66     1 

< 
Q 
W 
H 


2 
C 
h 
O 

z 

CO 

I 

<: 

Q 

o 

M 


Wtdrttsdiiy 
Feb.  23 


Thursday 
Ftb.  24 


S  per  share    S  per  share 


11 

39 

•98 

157 

•106 


111.     '1034     HI. 

39  I  '38  40 
116  t  '99  115 
I6II4  155  155 
110      ^105      110 


57 
•70 
•76 
•94 
157 
•88 

1838 

13 

3934 
•531 2 
•93 

1634 

2158 

3112 
•71 
258 

62 
•93 
•70 
103". 

1078 

•21" 

•44I4 

•45 

3634 

958 

338 

•41. 


57 
85 
77 

j'59' ' 

95 

I8I2 

131. 

31 

55 

99 

17is 

22 

311. 

75    I 
234! 

C2l8, 

95 

75 
IO312 

1078 

22"" 

4934 

55 

37 
958 
338 
5 


1418  14is 

•47I2  4778 

32I4  33 

74I4  75I4 

67  67I4 

III4  111. 

3812  39I8 

331.  33I2 

25  25 

26  2618 

'161'.  'h" 

75  75 

591.  60 

•86  86I2 

•13  14 

92  92 


CO        60 
100      10638 
48        48 
3334     34I4 
85I4     85I4 


13 
•33 
31 
67 
96 


I312 

36 

31 

6738 
96 


6O34    6II4 


41. 
•17 
5l8 

SO 

1678 

41 

2358 
•49 
*72l2 
152 
10858 

31' 
•36 

S8I2 
•90 

8I2 
8I2 


5 
19 

5I4 
85 
107g 
41 
2334 
50'4 
86 
152 
10834 
80 
3278 
39 
5978 
95 

9 

834 


57 

•75 

74 

Vmu 

•88 

181. 

13 

31 
•521. 
•93 

16 

201. 

3158 
•68 

258 
•611. 
•93" 
•70 
•103 

III2 
•80 
•21 
•44I4 

55 

365s 

•10"8 

338 

•41. 


57 
86 
74 

I57I4 

95 

181. 

131. 

31 

55 

99 

161. 

2134 

315g 

75 
3l8 

64 

95 

75 
106 

111 

89 

22 

5538 

365g 

IOI2 

3I2 


•I3I2 

•49 

•13 

471. 

313^ 

73I4 

601. 

1034 

38 

33 

241. 

251. 

78I4 

101. 

75 

69I4 
•86 

1234 

91 


14 

51 

14 

47I2 

321 

7438 

07 

III2 

38 

33I2 

24I2 

26I2 

7934 

101. 

75" 

59I4 

861. 

1334 

91 


IO3I2 
49 
3378 
86 


100 
49 
34 18 
86 


I3I8  I3I2 

33  34 

3034  3034 

66  67I4 

•96  97 


8I2 
4318 
25I2 
IOI2 
64 
•85 

878 
3958 

72I2 

21 
33 
IOOI2 
S458 

1334 


2312 

7018 

9538 

46 

681. 

10278 
3338 
4234 
831s 

IIOI2 
4834 
•8I2 
3634 
3258 
9812 
89 

678 
6412 
8718 

'•46" 
3834 
1438 

'"734 

35 

43 
IIII2 
•106 

4758 

•7934 

•05 


81. 
435g 
201. 
105s 
55I4 
91 

9 
3934 
721. 
215s 
33 
IO312 
5078 

1334 
"eh 

25 

711s 

9538 

46 

6912 
10278 

33I2 

4234 

84 
IIII4 

5II4 

IOI4 

37ig 

34 

99 

89 
7 

67 

8734 

46' 
39I2 
1438 

'"7"78 

35 

43I2 
112 

'4"8' 
82 
60 


5958 
1134 
434 
*17 
5 
76 
16 
•39 
23 
*481. 
*72l2 
•151 
1081. 
♦7578 
3078 
30 
5758 
•88 
838 
7I4 


6OI2 
12 

434 
19 

5l8 
79 
163, 
401. 

2358 

SO's 

80 
155 
10858 

80 

3134 

361^ 

59I2 

95 
87g 
8I2 


Friday 
Feb.  25 


Sola 
/or 
the 

Week 


$  pir  tluiri 
•U  111; 


38 

•100 

152 

•105 


38 
115 
I53I4 

no 


78  78 

76  76 
•96 

16512  16778 

•80  93 

13l"s  1388 

3038  3078 

•54  55 

•93  99 

16  10 

2078  21 

315g  3158 

•69  75 
2I2       338 

6II2  6II2 

•7614  74' 

'102  106 

1078  1078 

'2118  "2Y18 

•45  .. 


3684     3684 


388 

•412 
2712 
1314 

•481. 
13 
4712 
3078 
7318 
OOI2 
11 
38 
33 
24I2 
2558 

161. 
•7434 

5838 
•80 
•13 


3I2 

5 
28 
131. 
51 
13 

47I2 
311 
75 
67 
lUs 
38 
33I4 
24I2 
2678 

I'OU 

701 

59I4 

8'il2 

1312 


9414   9414 


104      I05I4 
48       50I4 
3378     34 
8618     87I4 


13  I3I8 

30  32 

24  3OI4 

6618  67 

•96  99 


5934    6O34 


8I4 
4138 
25I2 
10 
521. 

•85 
878 
39 
711. 
2078 
301. 

IOOI2 
53I4 
1378 
451s 

*6l4 

23I2 
695g 


81. 
4234 
2038 
IOI4 
54 
91 

9 
40 
7II2 
21 
3278 
IO2I2 
5478 
I4I2 
4534 

038 
24I4 
70 12 


*45 
6578 
•10134 
3278 


SO 

6814 
10234 

33% 


8234 

noig 

50 

•8I4 

35I2 

32 

98 

"534 

65 

87 
•93 

4538 

3812 

1418 

17 
7I2 
•3378 

43 
IO8I4 
■106 

4734 
•7934 

6518 


8312 
IIOI2 
5OI2 
IOI4 
36 
33 
98 

"7" 
65 
87 
95 
46 
3978 
1414 
17 
784 
35 
43 
111 

"4'8" ' 

82 

65i8 


4I2 
•I8I2 
5 
761. 
1534 
4058 
23 
*48l2 
*72l2 
♦151 
10838 
7978 

3114 

301. 
5738 
♦88 
838 

714 

4112 
♦838 
4118 
2512 
10 
5278 
♦85 

8I2 
3858 

'2078 
291. 

ion. 

53I2 

14 

45I2 

♦6I4 

23I2 

69I2 


41. 
I9I2 

5 
7934 
1534 
405s 
237s 
5OI4 
88 
155 
1081; 
7978 
32 
37 
5938 
95 

838 

734 

4H2 

834 
4178 
207, 
1014 
5334 
91 

87* 
3938 

"21" " 

30 
IO4I2 
S5I4 
151. 
45I2 
638 
2358 
70 


Shares 
300 
200 


7.000 


200 
500 
100 
600 


125,700 

'""«00 

25.100 

4.UO0 


4.000 

6.000 

800 

4.700 
000 
200 


100 

1..500 

900 

300 


800 

500 

300 

3.700 

100 

1,400 

300 

100 

300 

000 

1 1 ,500 

34.200 

3.400 

5.100 

1.300 

1..W0 

2.100 

9.800 

200 

2.400 

000 

2.400 

100 

400 

400 

100 

100 

5,300 

2,700 

7.200 

800 


0.000 

1.700 

1.700 

9,400 

100 

400 

14.300 

200 

1,100 


1.900 
45,800 

1,400 

000 

23,400 


♦45 

6512 
102 

3234 


48 
6778 
102 
3278 


8212 
110 

49I2 
8I2 

32 

3284 

98 
♦82 

OSg 
♦61 

8738 

"■46" 
3888 
14 

♦16 
71. 
337g 
4284 

109 

♦108 

48 

81 

♦05 


83I4 

11034 

5OI4 

9I2 
36 
333g 
98 
90 

67g 
65 
8778 

'4"6'" 
3812 
I412 
18 

758 
3378 
4234 

111 


48 
81 
66 


200 
3,000 

100 

3, .500 

3,200 

66,100 


3,100 

8,400 
500 

1,200 
44,100 
28,400 

1,100 
12,400 


0,400 
1,800 

700 

5,800 

4,310 

42.000 

30.700 

3,000 

400 

300 
3,300 
5,300 

100 

100 
53,900 

010 
1,100 

200 

64,500 

1,800 

38,500 

300 
15,300 
10,200 

600 

200 
5,100 
1,200 
1.900 

100 
1.600 
2,700 
1,900 

100 
7,000 

700 

500 
1,500 


2,000 
200 
100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Ranye  at'ue  Jan.  I. 

Of)  batlt  0/  lUO-share  lot* 


LotceM 


HighM 


Indus.  &  Mtscell.  (Con.)   Par 

Loft  lncori>oratB<l No  par 

Looso-Wllos  lilBCUlt  tr  ctfs.  100 

Do     2(1   preferred 100 

Lorlllard    (P) 100 

1)0     pre! 100 

Muck.ny  (,'ompanlee 100 

I)u    prcf 100 

Mmmll   Sugar : 100 

Miiy  UppiiriineDt  Stores..  100 

1)0    prif 100 

Mexican   Petroleum 100 

Do     pref 100 

Mluiiil  {'opper.. 6 

Middle  HU»t«»  Oil  Corp 10 

MIdvule  Slwl  It  Ordiuince..60 
Miintaim    Power 100 

Do     pref 100 

Mom  WdAColllB  Corp.No  par 

Natlonul    Aeme 60 

Niitloniil  Cloak  &  Suit 100 

Do    pref 100 

Nat  Conduit  &  Cable. -Vo  par 
Nal  Knam'K  &  Stamp'g 100 

Do    pref 100 

National  Load 100 

Do    pref 100 

Nevada  C^onsol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do   preferred 100 

North  American  Co. 100 

Nova  Scotia  Steel  &  Coal  - .  100 

Nunnally  Co  (The) No  par 

Oklahoma  Prod  A  Ref  of  Am .  5 

Ontario  Sliver  Mining 100 

Orpheum  Circuit,  Inc 1 

OtlH   Ste<!l- No   par 

Owens  Bottle 26 

Pacific    Development 

Pacific  Gas  &  Electric 100 

Pacific   Oil 

Pan- Am  Pet  &  Trans 50 

Do     Class  B 50 

Penn-Seaboard  St'l  vtc  No  par 
People's  G  L  &  C  (Chic) . .  100 
PhlL-uielphla  Co  (Plttsb)..-50 

Phillips  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do    pref.. 100 

Pierce  OH  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do    pref 100 

Public  Serv  Corp  of  N  J-  -  - 100 

Pullman  Company 100 

Punta  Alegre  Sugar.. 50 

Pure  Oil  (The)  k 25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  vtc  100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do    pref.. 100 

Republic  Motor  Truck. .Vo  par 
Royal  Dutch  Co  (N  Y  shares) 

Si  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  a. No  par 

Savage  Arms  Corp 100 

Saxou  Motor  Car  Corp.A'^o  par 

Sears,  Roebuck  &  Co 100 

Seneca    Copper No  par 

Shell  Transp  &  Trading... £2 
Sinclair  Cons  Oil  Corp.TVo  par 
Sloss-Sheffleld  Steel  &  Iron  100 

Do   preferred 100 

Standard  Ollof  N  J 25 

Do  pref  non  voting 100 

Steel  &  Tube  of  Am  pref. . .  100 
Stewan  Warn  Sp  Corp.A^o  par 

Stromberg-Carburet No  par 

Studebaker  Corp  (The). -.100 

Do    pref 100 

Subraa  Ine  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctfs.A'o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  &  Oil...  10 
Times  Sq  Auto  Supply. A'^o  par 
Tobacco  Products  Corp 100 

Do    pref.- - 100 

Transcontinental  Oil-.A'o  par 
Transue  &  Williams  St.A'o  par 
Union  Bag  &  Paper  Corp. .  100 

Union  Oil- No  par 

United  Alloy  Steel No  par 

Unted   FYult 100 

United  Retail  Stores No  par 

US  Cast  I  Plpe&  Fdy 100 

Do    pref... 100 

US  Express.- 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  &  Improvemem  100 
United  Stages  Rubber 100 

Do     1st  pref --.100 

U  S  Smelting  Ref  &  M 60 

Do    pref 50 

United  States  Steel  Corp. -100 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  vtc 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem. .  - 100 

Do    pref.- 100 

Virginia  Iron  C  &  C 100 

V  VIvaudou No  par 

WrVf  F^fgo   Kxp  <*(! (K) 

Western  Union  Telegraph.  100 

Weetinghouse  Air  Brake 60 

Westinghouse  Elec  <t  Mfg-.50 

White  Motor 50 

White  Oil  Corporation.  A'o  par 

Wickwlre  Spencer  Steel 6 

Willys-Overland  (The) 25 

Do   pref  {new). 100 

Wilson  &  Co,  Inc,  v  t  c.No  par 
Woolwor  h  (F  W) 100 

Do    pref ...100 

Worthlngton  P  4  M  v  t  c.  - 100 

Do    pref  A -.100 

Do    pref  B 100 


S  per  share 
11     Feb  18 
31     Jan     5 


t  per  thare 
12>4Jao   10 
42     Jao  31 


136  Vi\> 
100  Jan 
691.  Jan 
57  Jan 
68  Jan 
6SI2  Jan 


1501.  Jan  26 
94  Jan  ir 
1534  Jun     3 

tl258Jan  18 
3W»8  Feb  25 
63    Jan     3; 


KilUFeb  .'3 
107  Feb  3 
08  Jan  24 
671.  Keb  2 
K'll.  Feb  14 
78    Jan   12 


167UJao  13 
94  Jan  li: 
1918  Jan  28 
ISlzJan  8 
33i2Jan  4 
66i4JaD   IL 


1 1 84  Feb  3 
20i2Feb  24 1 
2512  Jan  5 
6514  Jan     4 

21.  Feb  21 

4976  Jan     6, 

92     Jan     7] 

6934  Jan     31 

lOOU  Jan     8 

978  Jan  3 
7834  Feb  4 
205g  Fob  9 
44  Jan  26 
5412  Feb     7 

31  Jan  6 
SSg  Feb  23 
3i8  Jan  3 
4I4  Jan     3 

26  Jan  6 
13  Jan  3 
47  Jan  7 
13  Feb  25 
46i4Jan  19 
3OI4  Fel)  16 
71i2Jan  6 
66  Feb  4 
9  Jan  3 
3358  Jan     3 

32  Jan  15 
21I2  Feb  24 
1934  Jan  3 
68  Jan  3 
IOI4  Jan  3 
7478  Jan  4 
57  Jan  13 
8278  Jan  8 
I25sJan  18 
81i4Jan  5 
9II4  Feb  2r, 
54    Jan   15 

10:ii2  Feb  24 
435g  Feb  8 
331.  Keb  23 
82    Jan     5 

100  Jan  5 
llSgJan  3 
26  Jan  4 
24  Fob  25 
6038  Jan  3 
8912  Jan  6 
18  Jan  5 
5612  Feb  7 
1134  Feb  10 
334  Feb  3 
1178  Jan  3 
278  Jan  3 
76  Feb  24 
1.534  Feb  25 
5834  Feb  7 
2212  Feb  4 
50     Feb     4 


6 
66 
94 

74 

105 

12 

HO 


I52I4  Fob  3 
lOSig  Jan  3 
7978  Feb  25 
27  Jan  3 
301.  Feb  25 
4338  Jan     3 

83  Jan  5 
83g  Feb  24 
7I4  Feb  24 

41  Feb  15 
7I8  Jan     3 

4118  Feb  2.0 
25  Feb  21 
958  Jan  3 
51i2Jan  3 
81i4Jan  6 
7I4  Jan  3 
3S58  Feb  25 
68  Jan  3 
2012  Jan  3 
2''l2Feb  25 

100i2Feb  23 
51l2Jan  3 
lli2Jan  3 
39I4  Jan  3 
6  Feb  14 
2018  Jan  3 
6438  Jan  3 
92I2  Jan  3 
41i4Jan  3 
6212  Jan     3 

101  Jan  3 
3234  Feb  25 

42  Jan  20 
8OI2  Jan     3 

107  Jan  3 
4884  Jan     3 

8I2  Feb  25 
32  Feb  25 
32  Feb  24 
95I2  Jon     8 

84  Jan  3 
6I4  Feb 

49I2  Jan 
84  Jan 
93  Jan 
4284  Jan 
3512  Jan 
14  Feb  25 
16  Fob  17 
6I4  Jan  3 
30  Jan  3 
3884  Jan  14 
IO8I4  Feb  24 

108  Jan  18 

43  Jan  3 
71  Jan  7 
61  Jan  8 


1978  Jan   12 

30  Jan  4, 
355gJan  18. 
76  Jan  22 
Jan  10 
Feb  14| 
Feb  3 
Jan  20 
Jan  II 
Feb  16 
Feb  19 
2514  Feb  1 
4.584  Feb  15 
5538  Feb  24 
38  Feb  17 
1278  Jan  8 
4  Jan  7 
6i2Jan  31 
29    Jan   131 

16  Jan  111 
6458  Jan  ll| 
1934  Jao  8 
4812  Jan  10 
4|i.  Jan  4 
7'i38Feb  17 
7184Jan   12 

17  Jan  17 
40  Feb  II 
35i2Jan  11 
31i2Jan  8 
2778  Feb  17 
80i4Jan  20 
1178  Jan  8 
78  Jan  7 
6278  Jan  26 
88i2Jan  19 
1418  Jan  24 
96    Jan  24 

104  Jan  24 
62     Feb     5 

11058  Jan  21 
51i2Jan  II 
36I4  Jan  8 
8712  Jan  24 

106  Jan  12 
1458  Jan  5 
37i2Jan  20 
39i2Jan  12 
73i4Jan  13 
96  Feb  IK 
24l2jan  25 
69l4Jan  11 
13  Jan  12 
5l2Feb  10 
2338  Jan  11 
538  Jan  8 
9834  Jan  S 
2034  Jan  17 
40i4Jan  20 
25^8  Jan  11 
66     Jan   11 


1 6712  Jan   13 

110  Jan  20 
82  Feb  7 
37  Jan  24 
4234  Jan  7 
6  38  Feb  17 
9478  Jan  25 
lOSsJan  7 
13i4Jan  II 
48    Jan  13 

OUJan  20 
45  Jan  10 
3678  Jan  21 
12  Jan  10 
5784  Jan  20 
91  Jan  13 
1238  Jan  10 
43  Feb  9 
75  Jan  13 
2484  Jan  6 
34     Jan     4 

207  Jan  7 
587gFtb  17 
15  Feb  25 
4618  Jan  28 
7  Jan  13 
27i4Jan  19 
72  Feb  17 
97  Jan  \i 
5184Jan  19 
7258  Jan  20 

1037g  Jan  4 
36izJan  27 
4412  Jao  3 
85     Feb  17 

112  Jan  27 
59i2Jan  1» 
10    Jan   11 

41  Jan  11 
42i2Jan   11 

10284  Jan  18 
95  Jao  26 
SUJan  13 
72  Jan  20 
8858  Feb  15 
967gJan  14 
463g  Feb  17 

42  Feb  16 
ITSgJan  8 
18i2Jan  11 

9    Jan    8 

40    Jan     7 

47    Jan     7 

113i2Jan     4| 

111  Feb  21 
521.  Jan  19! 
81  Feb  11! 
65is  Feb  24 


PER   SHARE 

Rt'ioe  tur  l-rri-Urut 
Year  1920 


LoteesI 


t  per  there 

I        9«»  Nov 

28       Dec 


Dec 
Dec 
l>cc 
Dec 
Dw: 


100 

l-'Ol 
97 
66 
60 

H3lg  Dw 

05  Dec 

95lj  Oct 

148  Aug 

8l>  Mar 

Uin  Dec 

10  Aug 

283g  Dec 

4712  Dec 

93  Dec 

1258  D-sc 

25 12  Deo 

2&ii  Dec 

6388  Deo 

2  Dec 

45  Nov 
88  Nov' 
6312  Dec 

100  Dec 

8  Nov 
66  Dec 
I6I4  Deo 
3512  Dec 
48  May, 

26  Dec 

9  Deo 
2'8  Dec' 
312  Nov 

23  Nov 

12  Deo 

24278  Deo 

IO84  Deo 
41i4May 

35  Deo 

6914  Dee 

6412  Dec 

614  Dec 

27  Aug 
30ig  Dec 
2684  Dec 

15  Dec 
69  Dec 

9  Dec 

72  Dec 

51I2  Feb 

83  Dec 
12  Dec 

72  Dec 
9OI4  Dec 
52  Dec 
9512  Deo 

40  Dec 
2978  Dee 

73  Dec 
9212  May 
10  Nov 
2418  Dec 
30  Dec 
65I4  Dec 

84  Deo 
I6I4  Dec 
49I2  Dec 
10  Dec 

212  Dec 

9  Deo 

2  Is  Dec 

85I4  Dec 

14I4  Oct 

3318  Dec 

20  Dec 

43  Dec 

75  Dec 
C14212  Dec 

lOOig  June 

77  Dec 

24I2  Dec 

2218  Dec 

3734  Dec 

76  Dec 
8I4  Dec 

1112  Dec] 

41  Febl 
6I4  Dec 

40  Dec 

22  Dec; 

67g  Deoj 

46  Dec 
80  Dec' 

558  Dec; 

3478  Dec 

6184  Dec 

1912  Deo, 

27i»  Dec 

176  Feb 

45I4  Dec 

1012  Novj 

38  Deo 

5Ai  Deo 

16  Deo 
66it  Deo 
90  Aug 
357«  Nov 
63  Dec 
95I2  Dec 
29I2  Deci 
3912  Deo| 
76I4  Dec 

10418  Deo 

44ii  Deo 

7  Aug 

28I2  Deo 

24*4  Dec 

88«4  Deo 

76  Feb 

684  Dec  I 

463i4  Nov; 

80ia  July; 

8914  Novi 

40  Dec! 

3012  Deo 

135g  Decl 

19  Nov 

Sis  Dec 

26  Dec^ 

3478  Dec| 

100  June 

102  Dec 

3558  Deo 

73  Dec 

5312  Dec 


BUihett 

%  per  ihare 

28  Jan 

70  Jao 

I1512  Jan 

18:484  Jan 

llOit  Jan 

698j  Jan 

6414  Mar 

I5112  Apr 

I37l»  Apr 

107  Jao 

222  Jan 

105  Jan 
26  Jan 
718'  Jao 
62*4  Jao 
Ottit  Jao 

IOO84  Jan 
40  -Mar 
40  Mar 
80      Jan 

lajij    Jan 

13  Apr 
8912    Jan 

IO214  Jao 

9314  Apr 

110  Jan 

171,  Jan 

II7I4  Jan 

4812  Jan 

61  Jan 

6I84  Oct 

7714  Jan 

2288  Apr 

684  Mar 

9*8  Apr 

2884  Sept 

417g  Jan 

66  Jan 

78  Jan 

6II4  Jan 

4|78  Deo 

1163g  Apr 

11184  Apr 

36I4  Apr 

46  Oct 

4212  Jan 

44i2  July 

8278  Jan 

IO8I2  Jan 

2314  Jan 

98  Jan 

7214  Sept 

9114  Jan 

2758  Jan 

11384  Apr 

IO4I2  Feb 

68  Jan 

124  Mar 

120  Apr 

6078  Jan 

]06i2  Apr 

1 07  Nov 

2284  Jan 

94  Jan 

9312  July 

12434    Jan 

IO684    Jan 

5584    Jan 

12338  May 

17^8   Apr 

25I4  June 

8358   Apr 

2158   Jan 

243      Apr 

23I2  Nov 

9OI4    Jan 

4834    Jan 

82 14    Jan 

94I4   Apr 

c212i2  Mar 

11388  Mar 

911.  June 

5112  Mar 

II8I4   Apr 

12638   Apr 

IOII2   Jan 

14  Oct 
2088  Sept 
60  Apr 
1314  Mar 

e5734  Jan 
5338  July 
3414  July 
9512   Jan 

106  Jan 
3884  Jan 
66I2   Jan 

Apr 
Jan 
Jan 


127 
38 
63 

2247,    Oct 

96I2    Jan 

251.   Jan 

6514   Apr 

3778   Apr 

7838    Jan 

11638    Jan 

IO384    Jan 

69*4    Apr 

1438«    Jan 

11612    Jan 

76       Jan 

47»8  Mar 

109      Jan 

II684   Jan 

gO<«   Jan 

14       Oct 

97      Apr 

8OI4  Apr 

1121}   Jan 

12012  Sept 

21     June 

76     Mar 

923g    Oct 

119      Jan 

66ig   Jan 

69):  Mar 

2512    Oct 

32I4  Sept 

32       Jan 

Jao 


•  Bid  and  asked  prlues:  no  galea  on  this  day.     i  Lesa  than  100  shares,     t  Ex-rlghta.    a  Ex-dlv.  and  rlghta.    z  Ex-dlv.     c  Reduced  to  baala  of  S2ft  par.     •  Par  9100. 


H36         New  York  Stock  Exchange-BOND  Record,  Friday,  Weekly  and  Yearly 

Jan.  I  1909  Ihe  Ejchangc  melliod  of  quoUng  bonds  teas  c>inni/rd  and  prtcr.'.  art  noir     ''and  inlccst"   -txctpt  for  income  and  defaulted  bondt. 


BONDS 

N.  Y.  STOCK  KXCIIANGE 
Week  endlDR  Feb.  26 


M  N 

M  N 


M  S 
A    O 


U.  S.   Cev*rnm«nt. 

FIrat  IJberty  l/oon    - 

3M%  of  1932  I'M? J    D 

Oonv  4%  of  1932  1947 J    I) 

Conv  AKi%  of  1932  1947 J    I) 

2d  oonv  4K%  of  1932  1947..,  J    I) 
Seouud  Liberty  Loan — 

4%  of  1927  1W2 

Conv  4  >i  %  of  1927  1942 

Third  IJlK-rty  Ix>ao — 

AH%    of    1928 

FViurth  Liberty  Loan — 

m%  ot  1933  193S 

Victory  Liberty  Loao — 

4H%  Not«e  of  1922  1923 J 

3Vi%  Notea  of  1922  1923 J 

2s  cousol  roKlstercd (21930   . 

31  consol  coupon ((1980  Q 

<<«  rCKtotered 1926  Q 

4e  coupon 1926  Q 

Pan  Canal  10-30  yr  28 A 1936  Q 

Pan  Canal  10-30yr  2s  reK...1938  Q 

Panama  Canal  38  r 1961  Q  M 

Registered 1961  Q  M 

Foreign  Government. 

Argentine  Internal  56  of  1999-..  M  H 
Betelum  25  yr  ext  B  f  7H  3  g.l945  J   U 

5-year  6%   notce Jan  1925 

2(>-year  9  f  8e 1941  F  A 

Berne  (City  oO  t  f  Ss ..1945  M  N 

Bordeaux  (City  of)  15yr  69.1931  M  N 
Chliie  (!  (Hukuang  Ry)  58  of  1911  J 

i:tol8tianl;i  (City)  a  f  8s 1945  A 

Oopeahawn  26  ;;r  s  f  5V^B..1941  J 
<3ub:v — External  debt  53  of  1904.  M 

Exter  dt  of  58  1914  ser  A.  1949  F 

External  loan  4^8 1949  ^ 

Denmark  external  a  f  Sa 1945  A 

Danish  Con  Municipal  83  'A  ■•194fi  F 

Seriea  B 1946  F 

Dominican  llcpiOn-?  Adra-sf  5-^ '58  F 

Dominion  of  Canada  g  5s 1921  A 

do  do  ...1926  A 

do  (Jo  ...1931 

2-yr  5 '-is  gold  notes  Aug.  1921 

10-year  SHs 1929 

Frencli  Republic  25- yr  ext  8s.  1945 
Italy  (ranedora  oO  Ser  .A  6}i)3.'25 
Japanese  Govt — £  loon  4Hs.l92S 

Second  series  iVtS 1926 

do      do     "(3ermaD  stamp". 

Sterling  l(jan  43 1931 

Lyons  (City  oO  15-yr  63 1934 

Marselll(!3  (City  of)  15-yr  6s.  1934 
Mexico — Eitcr  loan  £  58  of  1899 

Gold  debt  4b  of  1904 1954 

Norway  external  s  f  83 1940 

Paris  (City  of)  5-year  6s 1921 

Switzerland  (Govt  of)  s  f  8s  1940 

Tokyo  City  5s  loan  of  1912 

U  K  of  Gt  Brit  &  Ireland— 

5-year  5M%  notes 1921 

B, 20-year  gold  bond  5Hs..l937 
i  10-year  conv  S'-^jS 1929 

3-year  conv  6i^s pl922 

Zurich  (City  of)  s  f  8s 1945 

tThese  are  prices  01  the  basts  of 


J    J 

M  N 
M  N 
Q  J 
D 
O 
O 
J 
M  S 


State  and  City  Securities. 

N  Y  City— 454s  Corp  stock. 1960 

4>i8    Corporate   stock 1964 

4)2  s  Corporate  stock 1966 

iViS  Corporate  stock  July  1967 

4Ms  Corporate  stock 1905 

4H8  Corporate  slock 1963 

4%  Corporate  stock 1959 

4%    Corporate   stock 1958 

4%  Corporate  stock 1957 

4%  Cori)orate  stock  reg 1956 

New  4Hs 1957 

i'A%    Corporate   stock 1957 

3H%    Corporate   stock. ..1954 

N  Y  State— 4s 1961 

Canal  Improvement  43 1961 

(3anal  Improvoonent  43 1962 

Canal  Improvement  43 1960 

Canal  Improvement  4Hs-.1964 
Canal  Improvement  4)is..l965 
Highway  Improv't  4Hs-.1963 
Highway  Improv't  4)is..l96o 

Virginia  funded  debt  2-3s..-1991 
5s  deferred  Brown  Bros  clfs- 


Railroad. 

Ann  Harbor  1st  g  4s ftl990 

Atch  Top  &  S  Fe — Gen  g  43    .  1995 

Registered 1995 

Adjuatraent  gold  48 >:1995 

Stamped S1995 

Conv  gold  43 1955 

Conv  4s  issue  of  1910 1960 

East  Okla  DIv  1st  g  4a 1928 

Rocky  Mtn  Div  lat  4s 1965 

Trans  Con  Short  L  1st  43.1958 
Cal-Ariz  1st  &  ref  4Ks  "A"  1902 
S  Fe  Pres  &  Ph  1st  g  5s.. .1942 

Atl  Coast  L  1st  gold  4a fcl952 

10-year  secured  78 1930 

Gen  unified  4Hs 1964 

Ala  Mid  1st  gu  gold  58 1928 

Bruns  &  W  1st  gu  gold  4s.  .1938 
Charles  &  Sav  1st  gold  7s..  1936 

L&  N  coll  gold  4s al952 

Sav  F  &  W  1st  gold  6s 1934 

1st  gold  5s 1934 

Bait  &  Ohio  prior  3Hs 1925 

Registered tl925 

Ist  50-year  gold  4s ftl948 

Registered tl948 

lO-yr  oonv  4Hs 1933 

Refund  &  gen  5s  Series  A..  1995 

Temporary  lO-yr  6e 1929 

Pitts  June  1st  gold  6s 1922 

P  June  &  M  Dlv  1st  g  3  Ha.  1926 
P  L  E  &  W  Va  Sys  ref  48.. 1941 
Southw  Div  1st  gold  3Hs..l925 
Cent  Ohio  1st  c  g  4^3...  1930 
01  Lor  &  W  con  Ist  g  5e..l933 
Ohio  River  RR  lat  g  53...  1936 

General  gold  5s ..1937 

Pitts  Clev  <&  Tol  1st  g  6s.. 1922 
Tol  &  Cin  dlv  Ist  ret  43  A..  1959 

Buffalo  R&  Pgen  g  5s 1937 

Consol    4Ks 1957 

All  &  West  1st  g  43  gu 1998 

Clear  &  Mah  1st  gu  g  5s.  . .  1943 

Roch  &  Pitts  Ist  gold  6s..  1921 

Consol  Ist  g  63 1922 

Cianada  Sou  cons  gu  A  58 1962 


D 
O 

J 

s 

A 
A 
O 

A 
A 
A 
O 
O 
A  O 
F  A 
F  A 
M  S 
F  A 
F  A 
J     J 


M  N 
F  A 
A 
A 
A  O 
S5(0 


Prla 
Frtdav 
Feb.  25 


Bid 


Ask 


01.02  Sale 
N0.S6  Sale 
8().il2  Sale 
9(1.00  100 

86.10  S6.50 
80,52  Sale 

89.90  Sale 

80,70  Sale 


97.12 
97.12 
99I2 
99I2 
IO314 
103^4 


Sale 
Sale 

100>8 

100 

IO412 
lOt'a 


79>2 
79I2 


7II4 

96 

91 

98 

94-18 

7OI2 
I  40^8 

90 

7234 

79.% 

71 

07 

98I4 

98 

98 

79 

99% 

92 

8834 

99Sg 

92 

97I2 

82 
J82H'. 
X  82 


8OI2 
801 


7U2 
Sale 
Sale 
Sale 
Sale 
S.Uc 
Sale 
Sale 

73 
Sale 

77I2 
Sale 
Sale 
Sale 
Sale 
.S.ile 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

8214 
Sale 
Sale 


IVI   s 

M  S 
A   O 

J    D 

,V1  s 
iVl  N 
M  N 
IVl  N 

MN 
M  N 
.■W  N 

M  N 


X  6312  Sale 

75     Sale 

75       77 

:  4614  Sale 

3312  Sale 

99     Sale 

90  '^  Sale 

IO212  Sale 

*53i2    55 

99?i^s  Sale 
80  Sale 
88I2  Sale 
9434  Sale 
95     Sale 


SO '2  Sale 
86 14  87 
86I4  87 
UII2  93 
9II2  93 
92  Sale 
S3  84 
83  Sale 
8312  Sale 
8312  8ii4 
91 '2  95 
9134  Sale 
7734 


WeeVt 
/Canoe  or 
Ivast  Hale 


Low 


Hiah 


91.00  91.28 

SH.Sli  87.20 

8'l.HO  87.44 

97.00  97.00 


86.54 
86.20 


86.80 
86.92 


89.86      90.22 
80.10       87.30 


97.20 

97.20 

100 

100<2 

105 

103^ 

98>4 

99 

79I4 

87I2 


97.18 
97.  U 

Feb'20 
June' 20 
July'20 

Fob'21 
Mar' 19 
July'18 

Apr'20 
Mar'20 


No. 

1383 

2 

531 

2 

16 
6918 

3726 

7477 

9780 
1073 


7II4 

96 

8958 

97Vs 

93I2 

7012 

4078 

95 

7234 

79 

81 

65 

98 

98 

98 

78I4 

991s 

91!i8 
88I2 
9918 
903* 
97I2 
82 
82 
8134 
76 
62 
75 
7534 
45 
33I2 
99 
95U 
10218 
53 

99I2 

8534 
8838 

941s 


7II4 

9638 

9114 

9834 

96l2 

7734 

4II4 

96 

73 

80 

Dec'20 
67 
99I4 
9812 
98l8 
7934 
99I2 
92I2 
9OI2 
99I2 
92 
9858 
82I4 
8i38 
8212 

Jan'20 
64 
7612 
773g 
48 
3434 
99^8 
9658 
10J12 
5312 

99% 

86I4 
8878 
95 
95 


Q  J 
A  O 
A  O 
.Vov 
Nov 
J  D 
J  D 
IVl  3 
J  .1 
.J  J 
IV!  S 
.M  S 
M  S 
M  N 
J  D 
M  N 
J  J 
J  J 
MN 
A  O 
A  O 
J     J 


J  D 
J     J 

J  J 
M  N 
M  N 
J  J 
M  S 
A  O 
J  D 
A  O 
A  O 
J  J 
M  S 
IVI  N 
A  O 
J  J 
F  A 
J  D 
A    O 


1 

1 

— 

103 

6412 

72I2 

92 

51 

53 

7714  Sale  1 

7514 

80 

7014 

7II2 

7014  Sale  1 

OS 

Sale 

81 

83 

S37s 

9234 

67 

71 

75 

Sale 

7812 

80 

88 



7758  Sale 

10234  Sale 

7514 

79 

9134 

.    . 

775, 

83 

110 

7012  Sale  1 

10218 

91 

82 

Sale 

6818  Sale 

6884  Sale 

67^8 

Sale 

89I2 

Sale 

7658 

6512 

00 

77 

Sale 

77I8 

85 

S9 

87 

89 

84 

95 

9812 

5358 

54 

9134 

93 

813s 

84 

725s 



811s 



9912 



99I8 

8314 

88 

8612 

8il2 

88 

92I4 

9II4 

92 

S3.58 

83 

83 

8312 

91 

9134 

74 

90 

89 

91 

93 
101 

99 
102 

95 

71 14 

75I2 


861 
Feb'2 
.;an'21 

921 
l'eb'2 

92 
Feb'21 

83 

831 
.Tan '2 
Feb'2 

921. 

Fe!>'2 

Dec'20 

Sept'20 

June'20 

July'20 

Nov'20 

Mar'20 

May'20 

July'20 

Oct'20 

Dec'20 


51I2 

7718 

76 

6918 

69I2 

67I2 

S2 

83 

7OI2 

75 

79 

88 

77I2 
10238 

78 

91 

79 
12978 

6918 
10078 

91 

82 

81 

6818 

6OI4 

6838 

0712 

8912 
112 

8II2 

0512 

77 

85 

90 

8712 

84 

9978 

5334 

9II2 

85 

73I4 

85 

9958 

9912 

88I2 


1 

8 

56 
275 

61 
2 
6 
7 

18 

27 

"19 

89 

42 

87 

56 

50 

33 

78 

34 

i9 

335 

21 

189 

137 

372 
6 
5 

151 

44 

80 

410 

45| 
3 

223 
173] 

03 
155 

29 


10 

"'5 
"2 
"3 

18 


iMtD    High 

00.80  93.50 
85.24  88  .50 
85.40  SS  00 
97.00  100 

8.5  34  88  80 
85,30  88  40 

88.00  91.14 

85.34  88  60 

95.50  97.48 
95.80  97.44 
100      100 


Range 
Since 
Jan.  1 


IO2I2  10334 


67  72 

9534  99 

87  93 

9778  100^8 

9278  97I4 

7612  8418 

4018  45I8 

9434  98 

7234  7534 

77  80 


Feb'21 

78 
Fel)21 

7H2 

7012 

68I4 

82 
Feb'2 1 
Feb'21 

75I2 
Feb'21 
Feb'21 

78 
10234 

78 
Jan' 21 
Jan'21 
Aug' 15 

71I2 
Nov'20 
Oct'20 

83  I 
Apr'20 

O8I2 
Feb'20 

6934 

69I2 

90 
Jan' 12 
Jan'21 

6638 

7734 
Mar'20 
Jan'21 
Feb'21 

84 
Mar' 18 

547g 

9II2 
Feb21 
Jan'20 
Apr'20 
Dec'20 
Feb'21 
Jan'21 


115 

...J 

12 

18 

13 

3 


03 

98 

97I2 

97I2 

70^8 

9878 

8512 

8312 

98 

87% 

97I2 

81 

7538 

75's 


67 

100 
9812 
98I4 
7934 
9934 
9212 
903i 
991 2 
9378 

IOII4 
85 
83 
8234 


56  64 

75  8434 

7534  84 

40  4834 

29  36 

99  IOOI4 

94  9634 

102  IO4I4 

43  54 

97=8  99% 

83i(i  87I4 

80  S'>h 

94  96 

94  9S 


8OI2  88 

8512  8812 

88  88 

92  9318 

9II4  92I2 

91  94 

8134  84 

83  84ii 

83  841,1 

8312  8312 

91  931- 

9034  93  U 

74  74 


IS 


65 


60 


88 
57 
29 


14 

25 


50 
7558 
76 
69 
69 
6712 
81 
S3 
05 
73I4 
77I2 
88 
7634 
101 
72I2 
91 
781" 


52 

79 14 
77I4 
73 
73 
71 
84 
S5 
7012 
76I4 
84!s 
88 
SI 
IO312 
78 
91 
79 


O8I2 


7934    84 


67       7038 


6738     7178 
67l2    72 
8912    93I2 


6838  8II2 
621'i'  66i'> 
7334    79 


90       9II4 
8712    88 
84       84 


52I4    55I2 
9II2    93 
79I2    85 


99I2    99*4 

84        88I2 


BONDS 

N.  V.  STOCK  EXCHANGE 
Week  endloE  Feb.  25 


2 


•'*•,      ^«fr.  25 


Weeft 
Ranift  or 
l^n  Salt 


|i 


Range 
Sine* 
Jan.  1 


Canadian  North  deb  8  f  7i   .1940  j 
Car  Clinch  A  Ohio  Ist  30  yr  .5s. 38  j    I) 
Central  of  tJa  lat  gold  5«...pI945  K    A 

Consol  Kold  .58 1945  M  N 

10  JT  temp  sccur  6a  June.  .1929  ._. 
Chatl  Dlv  pur  money  g  4».1951'J  i) 
Mac  4  Nor  Dlv  Ist  u  58..  1946  J     J 

Mid  Ga  A  Atl  Dlv  58 1947  J     J 

Mobile  Dlv  Ist  g  .58 1946  J     ,J 

Cent  RR  A  B  of  Ga  coll  It  58. 1937  M  N 
Cent  of  N  J  gen  gold  59 1987  J     J 

Registered /il987  (j    J 

Am  Dock  A  Imp  gu  68 1921,1     J 

N  Y  A  Long  Br  gen  g  4s...  1941  M  S 

Chesa  A  O  fund  A  Impt  5S...1929  J     .j 

lat  consol  gold  Sa 1939  M  N' 

Registered 1939  nfl  N 

General  gold  4H« 1992  M   S 

Registered .1992  M  H 

20-year  convertible  4H9--1930  F   A 

30-year  conv  secured  58 1946  A  O 

Big  Sandy  Ist  48 1944  J    D 

Coal  River  Ry  1st  gu  4s...  1945  J    D 

Craig  Valley  Ist  g  58 1940  J    J 

Potts  Creek  Br  lat  4s 1946  J    j 

R  A  A  Dlv  1st  con  g  4s...  1989  J     J 

2d  con-aol  gold  48 1989  J     .1 

Greenbrier  Ry  Ist  gu  g  49.1940  M  N 
Warm  Springs  V  Ist  g  5s. .1941  M   S 

Chic  A  Alton  RR  ref  g  38 1949  a   O 

RaUwav  lat  Ueaii^a 1950  J     J 

Chic  B  11  A  Q  iin—  I 

Illinois  Div  3)^8 1949  J     J 

Illlnola  Div  48 1949  j     j 

Joint  bonds.     Sec  Great  North 
Nebraska  Extension  43..-1927  lyj  x 

Registered 1927  m  x 

General  4s ..1958  ivi  "s 

Chic  A  E  III  ref  A  Imp  48  g.. 1955  J     j 

USMtg  ATr  Co  eta  of  dep 1 

1st  con-sol  gold  63- 1930'X  '6 

General  conaol  Ist  .5a 1937, \i  n 

U  S  .Mtg  &  Tr  Co  ctfa  of  dep  ' 
Stamped I 

Guar  Tr  Co  ctfs  of  dep 1 

Chic  A  IndCRy  Ist  53 1936  j"'j 

Chicago  Great  West  1st  4b. ..1959  m  s 
Chic  Ind  A  Louisv — Ref  63..  1947  j     j 

Refunding  gold  53  _ . 1947  j     j 

Retundln?  4s  Series  C 1946  .j     j 

Ind  &  Louisv  1st  gu  43 1956  j     j 

Chic  Ind  A  Sou  50-yr  4s 1956  j     j 

Chic  L  S  A  East  1st  4Hs_..1969  j    d 
Ch  M  A  St  P  gen  g  4s  ser  A.el989  j     j 

Registered.. ...el989Q    J 

Gen'lgoldSHsSerB cl989  j     j 

General  4 Hs  Series  C <'1989  j     j 

Gen  A  ref  Ser  A  4  ^s a2014  a   O 

Gen  ref  conv  Ser  B  5a a2014  y    ;\ 

Convertible  4 Hs 1932  j   d 

Permanent  4s 1925  j    d 

25-year  debenture  43 1934  [     j 

Chic  &  L  Sup  Dlv  g  5s 1921  j     j 

Chic  A  Mo  Riv  Dlv  5s 1926  j     j 

CM&  PugetSd  Istgu4s..l949  J    j 

Fargo  A  Sou  assum  g  6s 1924  j     j 

MilwANor  Istext  4,4s...l934  J   d 

Cons  extended  4Hs 1934  j   d 

Wis  &  Minn  Dlv  g  ,53 1921  j     j 

Chic  A  N'west  Ex  4s...l886-'26  f    A 

Registered 1886-1926  f   A 

General  gold  3Hs 1987  m  n 

Registered 7)1987  q    |.' 

General  43 1987  m  n 

Stamped  43 1987  M  N 

General  5s  stamped 1987  m  n 

Sinking  fund  6s 1879-1929  X   O 

Registered 1879-1929  ^,  o 

Sinking  fund  53 1879-1929  a,   o 

Registered 1879-1929  a   O 

Debenture  53 1921  A  O 

Registered 192rA   O 

Sinking  ftmd  deb  .53 1933  m  N 

Registered 1933  M  X 

10-year  secured  7s  g 1930  j   d 

15-y'-.     ^i-^ou.-o  t  0    .3  g 1930  jVI   S 

Des  Plaines  Val  1st  gu  4Ks..'47  jn 
Frem  Elk  A  Mo  V  1st  6s..1933'a 
Man  G  B  &  N  W  1st  3Hi3.1941  J     j 
Milw  A  S  L  1st  gu  3Hs.. .194111     J 
Mil  L  S  A  West  Ist  g  6s...l92l'iv!   S 

E.rt  &  imp  s  f  gold  .53...  1929  F    A 

Ashland  Div  1st  g  6s...  1925  tVI    S 

Mich  Div  1st  gold  03_.-1924'.i 
Mil  Spar  A  N  W  1st  gu  4s.l947|ivi 
St  L  Poo  &  X  W  1st  gu  53.1948,1     J 
Chic  R  I  &  P— Rv  gen  4s 1988  J     J 

Registered I9S8JJ     .1 

Refunding  gold  4s 1934  a  O 

R  I  Ark  A  Louis  Ist  4  43--1934  !VI   S 

Burl  C  R  A  N  Ist  5s 19341a 

C  R  I  F  A  N  W  1st  gu  5s. .1921 

ChOkla  A  G  cons  5s 1952 

Keok  &  Des  Moines  l.st  .53.1923 
St  Paul  A  K  C  Sh  L  1st  4H3-'41 

Chic  St  P  M  A  O  cons  6s 1930 

Cons  63  reduced  to  3,4s..l930'j 

Debenture  Ss 1930'iVI 

North  Wisconsin  1st  6s 1930  J 

Superior  Short  L  1st  5s  g-.el930,M  S 
Chic  T  H  A  So  East  1st  5S-.1960 
Chic  A  West  Ind  gen  g  6s..el932 

Consol  50-year  4s 1952 

CIn  H  A  D  2d  gold  4Hs 1937 

C  Find  A  Ft  W  1st  gu  4s  g.l923 

Day  A  Mich  lat  cona  4  43.1931 

Clev  Cin  Ch  A  St  L  gen  4s..  1993 

20-year  deb  4!4s 1931 

General  53  Series  B 1993 

Ref  A  impt  63  Series  A 1929 

Cairo  Div  1st  gold  4s 1939 

Cin  W  A  M  Div  1st  g  4s. ..1991 

St  L  Div  1st  coll  tr  g  4s 1990 

Spr  A  Col  Dlv  1st  g  4s 1940 

W  W  Val  Div  1st  g  4s 1940|J 

C  I  St  L  A  C  1st  g  43 itl936  Q 

Registered tl936Q 


Bta  Atk  LotB 

D'   lOlHSale  ilOl 
74       7412 
8738    95 

8514 

K8U  Sale 


i^i 


J 

D 

QM 

J 

J 

J 

J 

MN 

J 

,1 

J 

D 

J 

J 

J 

D 

J 

'.T 

J 

J 

M  N{ 

M  si 

F 
J 
J 
O 
J 
O 


66 
8314 
82H 
83 

SOij 
96 

"99" 
81 

79I2 


7II2 


8312 

m 

9812 
Sale 

'83% 


74I4 

95 

SI 

«8l4 

66 

90 


BUih 

101>8 

Feb '21 

Fi!l)'21 

84 

89 

Dec'20 

May' 18 


No.  Low     High 
lii';     9y'8  10l«« 
741 1     76 
947,     051, 
84       89 
-,    86I2    91 


97%  June' 17 


9134 

Sale 

76 

76 

7.S34 

Sale 

8U4 

Sale 

69% 

84 

66l8 

70 

743, 



6II4 

721? 

80 

. 

75 

eeu 

-  _  _  - 

7234 



4412 

Sale 

3712  .Sale  1 

72 

Sale 

81lg 

8II2 

88«2 

8912' 

82 
81 

97I2 
96 
99 

lOO'z 
8012 
9134 


Dec'20 

Feb  21 
Feb  21 
96 
99 
Jan' 18' 
83     I 
92 
783s  June'aO 
75%         7.';>«l 
8')       Mir'17 
76  76 

81i4  82is 

63»4  July'20 
65  Jan'21 
73  Jan'21 
69  June'19 
Feb  21 
Nov'20 


....I 
2 
1 


19 


60 
234 


70 
72 


-    88I2  Sept'ie 


80     Sale 
31      Sale 
3II2    32 
93       95% 
8II2    S5 

8OI2 

62% 

70     


5112  Sale 

9714 

801;. 

Ml? 

671" 

. 

68 

70 

73 

73% 



68I2 

Sil  ; 

5914 

77      s  wO 
01     Sale 
69     S.ile 
68I2  Sale 
76I4    76l2 
61     Sale 
91        9878 
S6I2    9OI2 
6758     6S34 

95I4 

8II2 

8II2    83 
98%  101 
8512    S634 
86        89I4 
O5I2     6678 


75"'g  S  lie 
73        7478 
9278  Sale 
*99l2 

9yi2 

9212 

99 

99I4 

98i2 

90% 


102  Sale 
99%  Sale 
73     

102 
68 
6S 
995g  ... 
93%  98 
9712  ... 
9914  ... 
73I2    75I2 

90     

70     S.ile 

68I2 

6758  Sale 
60  Sale 
8312    92 


113 

44 
38l2 

7II4 

8II4 

8914 
907« 

7934 
31 
31 
96 
84 
8II2 
60 
80% 
32 
50'2 
9812 
81 
08 
63 
71% 
73I2 
68I2 
92% 
60 
70% 
6O34 
69 
6SI2 
70I4 
6OI2 
98 
93 14 
6734 
102 
SII2 
84I4 
9812 
87I4 
85 
1)078 
68 
75% 
7434 
S7I4 
99I2 
98% 
89I4 
94I2 
99% 
98 
90 
9OI2  Nov'20 


Feb' 15 
45 
371* 

72% 
82 

89I4 
Oct' 19 

80% 

31% 

31 

Peb'21 

Feb'21 

Feb'211 

Jan'21 1 

Jan'21 ' 

Mar'ni 

52    ' 

9OI2 

Feb'21 

Mar'20 

May' 19 

Jan'21 

Dec'2t 

6912 

Feb' 16 

Jan'21 

^^    I 
62 

69I4 

6938 

77    I 

6134 

Jan'21 
Feb'20 

6734 

Sept' 19 
Feb'21 
Jan'21 
Feb  21 
Feb'21 
Feb'21 

66  7« 
Jan'21 

75I2 
Feb  21 

9278 
Jan'21 
Fe:.'21 
Dec'20 
Feb'20 

99% 
Mar' 19 
Feb'21 


18, 

9 
13 


80<4    84 
94      100 
96       97I; 
99       99I2 


79       84 
91        93I4 


73I4    77I2 


731;     78 
81U    85 


65 
73 


65 
73 


70       727« 


44  46 

36%  3978 

7OI4  7fi3i 

7934  82% 

88  8934 


30    77  82 

10     31  357g 

2'  2812  34 

---I  94I2  951s 

-  -  -  !  82  847, 

78  8II2 
50 

:  78  80% 


--i  60 


4«,  50       54 

2  ■  9612    98 


1 

8112 

Sl'v 

::::i 

"7'l% 

'71% 

"24) 

"67" 

"7'll2 

1 
"19 

"6'o" " 

751» 

60 
793,1 

66     60  65 

18     68I2  721; 

"'     6712  72 

7612  7834 

6OI2  C'Sh 

9734  98 

i   '64  '  "6834 


65 
22 
18 




Sllf. 

8II2 



841, 

841,, 

1 

98I4 

987r 

1 

87U 

89 

85 

85 

4 

6512 

69 



68 

68 

17 

747s 

78 



74»4 

7734 

15 

8714 

90 

' 

991'' 

99I' 



97 

98% 

1 



1     99I3    99% 
"87%  "91% 


102 
99% 
10112 
10234  103 
62 


103 

99I4' 

Oct'16 

Feb'21 

Nov'20 


11   10134  IO4I2 
110     99%     99% 

idi"  idf'i 


6434    75 

IOII2 

60       6O34 


7234 



72 

67 

6"87g 

76 

Sale 

85 

89 

Sale 

7II4 

747s 

62I4 

67     1 

67 

7012' 

66% 
6412 
75% 


74 


CIn  S  A  CI  cons  Ist  g  5s_-.1928  J 
C  C  C  A  I  gen  cons  g  6s.. .1934  J 

Ind  B  A  W  1st  pref  43 1940  A 

O  Ind  A  W  1st  pref  53-.-(fl938  Q 
Peoria  A  East  1st  cons  43.-1940  A 

Income  4s ..1990  .Apr  I 

CleveShort  L  lstgu4H3 1961  A  O 

Colorado  A  Sou  1st  g  4a 1929  F   .\ 

Refund  A  Ext  4J^3 1935  IVI  n| 

Ft  W  A  Den  C  lat  g  6a 1921  J    D' 

Conn  A  Pas  Riva  lat  g  4s...  1943  A  O 
Cuba  RR  1st  50-year  59  g..  1952 J J 


9834 

67 14 


88 
'7314 


99% 

99% 
100 

9914 

78% 

90 

0934 

67I4 

6714 

60 

85% 

97 14 

82 

72 

64 
101% 

81% 

83 
118 

95 

65% 
101 

60% 

7234 

88 

81 

67 

75 

88 

88I4 

7414 

66 

70% 

74% 

84 

80 

82I4 

88 

98 

74 


Jan'21 
Apr'20 
Sept' 19 
F'  '21 
Jan'21 

F.=;)'2i 

70% 
F3b'21 
68  I 
67I4 
Jan'21 
Feb' 19 
Nov'20 
Jan'21 


99%    99'4 


-.-     99'4  99% 

---11  74  78% 

-.-'I   87  90 

^2     6934  73% 

-—     67I4  67I4 

66     6634  69% 


lot 


0434' 

101% 

Jan'21 

Fe>21 

Nov' 16 

May' 18 

Jan'21 

Jan'21 

60% 

7234 

Mar' 17 
Jan'20 
67  I 
76  I 
Oct'20 
89  I 
Feb'21 1 
Feb'2i; 
Feb  21' 
Jan' 19 
Nov'16 
Nov'20 
Sept' 19 
Nov'20 
Dec'20 
Nov'20 


65       69% 
8512    85% 


72        73 
6334    68% 
10034  1021s 
-     81%     81% 
83%    84 


65%    65% 
101      101 
53       62% 
7234     7234 


5     66 
7;    75 


72 
81 


13     88%  91 

'    74I4  74I4 

66  69 

67  71 


Sale 
Sale 


-1. 


61 
22 

83% 

81%  Sale 
73%  Sale 
93       99% 


61 

22 

83 

81% 

73% 

92 


61 
22 
83 
82% 
74 
Dec'20 


3 

10 

5 


54  61% 

21  26     ' 

83  83 

10'  7934  84 

19  i  72  75% 


70     Sale      69 


70%      45     597g    70»g 


♦No  price  Friday;  latest  bid  and  asked.  aDueJan.  (2Due  April.  {Due  May.  yDueJune.  ftDue  July.  *Due  Aug.  oDue  Oct.  pDue  Nov.  ?Due  Dec.  sOptlon  sale. 
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BONDS 

S.  Y.  STOCK  EXGHANOE 
Week  endlug  I'eb.  25 


it 


Dtt  Lack  &  Wtxiurn — 

MorrlM  &.  KtMui  lat  ku  3H«^^000  J    O 

N  Y  Lack  4  W  an 1!>23  K    A 

Ttfui  &  liupruve  4il 1023  M  N 

Wamsn  l8trelKue3>i*---2000  F   A 
DaUware  &  lliKlaou —  I 

iBt  Ik-u  t-gulp  g  4HS 1922  J     J 

let  4  ref  in 1»43  M  N 

go-year  ocuiv  56 1036  a  O 

10-year  secured  7b 1930  J    U 

Alb  A  Susq  cuDV  3  Ha 1040  A  O 

RtiUStl  A  S^atu«(tt  iBt  7II...1U21  M  N 
Den  A  R  Or— iBt  eona  K  4ii-.l«36  J     J 

Conflol  gold  4He 1036  J     J 

Improvemeiil  gold  68 1928  J   1) 

let  &  refuadlus  5e ie66|K  A 

Trust  Cu  oertUB  of  depoalt | 

Rio  Or  JuQO  lul  KU  5a 1939  J    D 

aio  Or  Boa  Ist  gold  48 1940  J     J 

Gmiranteed 1940  J     J 

Bio  Or  West  let  gold  4b...  1939  J     J 

Mt«e.  A  oolJ  trust  4a  A..1949  A  O 

Del  A  Mack— iBl  lien  g  48.  ..1996  J    D 

Gold  4fl 1996  J    1) 

Dec  Kiv  run  Ter  Tun  4 Ha..  1061 IM  N 
DulMbaabe  A  Norgen  58...194llj    J 

Dul  A  Irou  RanKe  let  6a 1937  A  O 

Regtatered 1937)A   O 

Dul  Sou  Shore  A  Atl  B  58 1937'j     J 

Otlii  JoUei  A  Kant  Ist  g  6e..l94l  M  N 

EMe  iHt  coaool  k'old  78 1920  M  S 

N  Y  A  Erie  l8t  ext  g  4a 1047  M  N 

3rd  ezt  gold  4>i8 1923  M  S 

4tli  ext  gold  5s 1920  A   O 

6tli  ext  gold  4b 1928  J   D 


Price 
Friday 
fet).  26 


iPeeks 
Range  or 
Last  Sale 


Hid 


N  Y  L  E  A  W  let  g  fd  78.. 1920  M 

Brie  1st  CODS  g  48  prior 1996  j 

Registered 1996  J 

1st  oonsol  gen  lien  g  4S..1996  J 

Registered 1996  J 

Penn  coll  trust  gold  48..195I  F 
6(>-year  coiiv  4s  Ser  A...  1953  A 

do  Sertee  B ...1953  A 

GenooDv  48  Series  D 1963  A 

CblcAKrIo  1st  gold  58 19821m 

Cleve  A  Mahoa  Vail  g  58.. 1 938  J 

Brie  A  Jersey  Ist  s  f  68 1956  j 

Oenessee  River  ist  af  8s...l957ij 

Ix>ng  Dock  coQBol  g  8e 1935  A 

Coal  A  RR  l8t  curgu  63...  1922  M 

Dock  A  Impt  Ist  ext  58 1943  J 

N  y  A  Green  L  gu  g  6s 1946  M  N 

N  YSusq  A  W  lstreJ5a...l937|j    J 

2dgold4>-j8 1937,F   A 

General  gold  58.. 1940  F   A 

Terminal    1st  gold   58..1943  iw  nI 

Mid  of  N  J  l8t  ext  53 1940  A  ^ 

WUk  A  Eaat  Ist  gu  g  58 1942  J 

Bv  A  Ind  1st  cons  gug  6s 1926  J 

Bvaua  ATH  Ist  cons  68 1921  J 

iBl  general  gold  58 .1942  a 

Mt  Vernon  Ist  gold  68...  1923  A 

Bull  Co  Branch  Ist  g  5a 1930  A 

FJorifla  E  Coast  1st  4Hs 1959  j 

»ort  St  tJ  D  Co  Ist  s  4H8--.1941IJ 
Ft  Worth  A  Rio  Or  1st  g  4a.. 1928  J 

Oalv  H0U8  A  Hend  1st  68 1933  A 

Grand  Trunk  of  Can  deb  78..  1940  A 
Oreiit  Nor  C  B  A  Q  coll  4s...  1921  J 

Rf^slatered A1921,Q-J 

1st  A  ref  4>i8  Series  A 1901  j    j 

Registered 1961  j 

81  Paul  M  A  Man  48. 1933  J 

Ist  consol  g  6s ..1933  J 

Registered 1933  J 

Reduced  to  gold  4^8. ..1933  J 

Registered.. 1933  J 

Mont  ext  1st  gold  4s 1937  j 

Registered 1937  j 

Pacific  ext  guar  48  £ 1940  J 

E  Minn  Nor  DIv  1st  g  48..  1948  A 

Minn  Union  Ist  g  6s 1922  J 

Mont  C  1st  gu  g  6e. 1937  J 

Registered 1937J 

1st  guar  gold  53 1937(J 

Will  ASF  1st  gold  53.. .1938  J 

Green  Bay  A  W  Deb  ctfs  "A" Feb 

Debenture  ctfs  "B" Fob 

Gulf  A^  I  Ist  ref  A  tg5s.. 619521 J     J 
Hocking  Val  1st  cons  g  4Hs-.1999,j    J 

Regutered 1999  J     J 

C0I&  H  V  Istextg4s 1948  a  O 

Col  A  Tol  l8t  ext  48 1955  F    A 

Houston  Belt  &  Term  1st  53.1937  J     J 
Illinois  Central  Ist  gold  4s. ..1951  j    j 

Registered 1951  j    j 

Ist  gold  3Hs 1951  J    J 

Registered--- 1951  j    j 

Extended  l8t  gold  3^8 1951  A  O 

Registered 1951  A  O 

Ist  gold  38  sterling 1951  IV1   R 

Collateral  trust  gold  48 1952  ivi  S 

Registered 1952  A  O 

1st  refunding  48 1955  M  N 

Purchased  lines  3  Ha 1952  j     j 

LN  O  A  Texas  gold  4s 1953  M  N 

Registered ..1953  M  N 

15-year  secured  5  Hs 1934  j    j 

Cairo  Bridge  gold  4s 1 950  J 

Litchfield  Dlv  1st  gold  3s.. 1951  J 
Loulsv  DIv  A  Term  g  3MS.1953  J 

Middle  Dlv  reg  os... 1921  F 

Omaha  Dlv  Ist  gold  3s 1951  F 

St  Louis  Dlv  A  Term  g  3s..  1951  J 

Gold  3Hs 1951  J 

Sprlngf  Dlv  lstg3Hs 1951  J 

Wester  Lines  1  at  g  4s 1951  F 

Registered 1951  F 

Bellev  A  Car  l8t  68-.  ..  1923  J 
Carb  A  Shaw  ist  gold  48...1932  IW 
ChlcSt  L  A  N  O  gold  6a...  1951 1 J 


J 

J 

J 

J 

J 

J 
D 
D 

J 
O 

J 

J 

J 

J 
D, 


Registered 1951  J 

Gold  3H8 .1951  J 

Joint  1st  ref  5s  Series  A.  1963  J 

Memph  Div  Ist  g  4s 1951  J 

Registered 1951  J 

St  Louis  Sou  1st  gu  g  4a...  1931  M 

Ina  111  A  Iowa  1st  g  48 1950  J     J 

Int  A  Great  Nor  1st  g ext  7s-. 1922  MN 
James  Frank  A  Clear  1st  4«..1959  J  D 
Kansas  City  Sou  let  gold  38..  1950  A  O 

Registered 1950  A  O 

RefAlmptSs Apr  1950  J    J 

Kansas  City  Term  1st  48 1960  J    J 

Lake  Erie  &  West  1  at  g  53 1937  J    J 

2d  gold  53 ..1941  J     J 

North  Ohio  Ist  guar  g  58..  1045  A  O 

Lah  VaIN  Y  l8tgug4H».--I940  J     J 

Registered 1940J    J 


•Jbi;  Sale 
Ol'ii 


Ask  Low 


96t| 

78 
SO'g 
IO3I2 
7312 
!»8l2 
63I4 
CS 
OS^s 
463* 
4378 
70 
8 
10 
63 14 
61 
5i 
48 
751s 
92114 


97 

79 
Sale 
104 

75'« 
104 
Sale 
Bale 

70 
Sale 


40 

Sale 
61>| 
78 

'7(i'l2 


ss's 

Sale 

"ss' 

87 

"Oij 
91 

''J2"ii 

53 

Sale 

40>2  Sale 

72I2     7478 

38I4  Sale 
39  Sale 
4114  Sale 
77I2  Sale 

74     

8414 

80     .. 
9S      - . 


76      

7058  77 
55  62 
36  ... 
50       62 

77  82 

701; 

GO      


illU  Sale 

70     

C3i8 

531s 

7512    76I4 
66     -. 

(i2l4      6S3.1 

66      

lOUj  Sale 
\)6     Sale 


81%     813; 


83^8  -- 
10184 

98 

8SI4  Sale 
95 

8II4    99I2 


7134    8i 
75      ... 

99      

102     ... 


91l^    95 

91      

60       69 
7I4       8 

6884 

7314  S'lle 


6734 

(ioSs 

75is    80 
81      


73 
"70 


tiit 

05 

01 

1021a 

961. 

78 

SO34 
103ir 

73 
100 

63 

68 

70 

4534 

4,'> 

73 

61 14 

297a 

631, 

61 

82 

63 

761. 

031: 

881s 
1051. 

83 

92 

9914 

80 

911? 

93 

94»4 

98io 

63 

68I2 

40i-> 

73 

73I2 

38 

37 

41 

77I2 
10678 

82 

82l2 
IO8I2 
103 

76 

85 

60 
IOOI4 

50 

8U2 

72 

52 

2312 

91U 

67 
108 

95 

75I2 

92 

«5l2 

C2I4 
101 

97I2 

97 14 

8I34 

96 

S4 
IOII2 

99 

88I4 
I2OI2 

82 

80 

83 

75 

99 

94I4 
I36I4 

94I4 

90 

70 
7U 

6S34 

73 14 

73I2 

73I2 

69 

84 

83I2 

92 

71 

84 

7034 


tilth 

693* 

Feb'2 1 

Feb' 2 1 

Feb"08 

Feb  21 

78I4 

81 
103*4 
Feb'2 1 
Dec'20 

63>i 

681s 

70 

46>4 

45 
Feb'2 1 
Apr'll 
Doo'20 

6312 

51 
Deo' 16 
Nov'20 

7612 
Dec'20 

881, 

Ma  '08 

Feb    2: 

Ocf20 

9914 
Jan'20 
Sopt'20 
June'20 
Nov' 16 
Aug'lO 

53'>!j 
Oct'20 

4|l 
June' 16 
Feb'21 

39 

30 

4112 

7812 
Jan' 17 

82 
Dec'20 
Sept' 10 
Jan'18 
Feb  21 
Jau'18 
Feb'21 
Dec'06 
Feb'2 1 
Jan'21 
Nov'19 
Feb'21 
Jan'17 

91I4 
Sept'20 
Nov' 11 
June'12 
Feb'2l 
Aug'lO 
Dec'20 
Feb  21 
IOU2 

08 
Feb'21 

8134 

June' 16 
Feb'21 
Feb'21 

Sept'20 
88I4 

May' 16 

82 
Sept' 19 
Mar'20 
Feb  21 

!)!) 
'.t-tl4 

May'06 
Jjir2l 
Jan'21 
Feb  21 

712 
6884' 

7314! 
June' 18 

Oct' 18 
Nov'20 

Jan'21 

Dec'20 
Sept' 17 

Jan'21 
Nov' 15 

Dec'20 


Karme 
Stme 
Jart.  1 


NoJ\low    illuh 

677g      7078 

05        95 
01        91 


71     Sale 

"75'il  "■70" 
<>(il2  6878' 
69I2    7OI4 

"9114  Safe' 
7312    7Slo 

5812 

66       68 


5(i34 

6912    02 
6834 


6914 

"so" 

70 

8SI2 


9II2 


83       8434 
71     Sale 


7314 

75     

8934 

74     Sale 
64^  Sale 


73  Sale 
72  Sale 
7934  Sale 
64       60 

60      

84       86 


80 

7034 
9538 

7.-iii 

69 

7012 

68 

9II4 

73I4 

58 

6^ 
102 

5812 

5812 

69 

80^8 

7II2 

92 
II7I2 

73 

87 

88 

65l2 

847, 

71 

65 

77I2 

75I4 

8934 

74 

5412 

78 

73 

71 

7934 

64 

66 

84I4 

78 


July'09 

71 
Sept'l 
76 
69 
7034 
Dec'20 

92 
Jan'21 
Dec'20 

(;6 

June' 16 

Dec'20 

Sept'20 

Dec'20 

Nov' 16 

Feb  21 

Nov' 10 

May' 10 

Mar' 19 

Jan'21 

Oct'20 

July' 18 

Feb'21 

73 

Nov' 17 

Aug' 19 

Feb21 

Feb'21 

74 

5434 

Oct'09 

74 

7212 

7934 

Feb'21 

Aug'lO 

Jan'21 

Sept' 19 


26 

22 

6 


24 
2 
6 

21 


9ai»  ooij 

77        81 

SOU     84 

1021s  10412 

71        73 


6i  40 
73 


"""9 
1 

1 

"6'2" " 

4778 

"ae" 

64 

""6 

i 

■76 ' 

'7"734 

1 

1 

'8768 

8818 

1 

1 

'83'" 

83 

1 

.1 

" 1 

~  *  ""( 

'99"U 

"99li 

32 

I 

'45 


16 
14 
18 
13 


71 
832 


63  66 
661s  72 
67I4  71 
421*8  4634 
48 
73 


63 
40'li 


55I2 


45 


72I2 

3634 

37 

41 

7634 


7278 
40 

397r 
4578 
8II2 


82       88 


76       76 

'ss'ij  'ecu 

'56'  '50' 
8II2    8II2 

52"  "53" 


89J2    94 


75       76 14 


62I4    62I4 
101       10238 
9578    99 
95I2    97I4 
80       8212 


10 
3 

1| 


8I34     81 
IOU2  102 


87I2    92 

"si"  'siu 


75       75 
99       90U 
9OI2  103 


16 


13 


11 
62! 


56 

77 
1 


90  94I4 

90  90 

65  70 
7I8       8 

6884  6934 

69  76 


76        84 


71        71 


7OS4    74 


74I2    7712 
69       6034 

68I2    7212 


8958    9212 
73I4    7314 


64I2    68 


7II2     7II2 


87        87 


7918     86 
67I4    73 


7312  76I4 

8818  9018 

74  75I2 

64  56l2 


73  75I8 

7OI2  74 

79  82 

64  65 


84I4    84I4 


BONDS 

N.  Y.  STOCK  E.XCHANOE 

Week  ending  Feb.  26 


^•■l 


ITice 
yrtdav 
Feb.  26 


Latilgb  Val  (Pa)  cons  e  48. .  .2003  M 

Oeueral  oons  4  Ha 2003  m 

Leh  V  I'erm  Ky  1st  gu  g  5a. .  .1941  a 

Reglatwed 1941  A 

l^h  Val  RR  lO^yr  ooU  6a..»ll928  _ 
Leh  \'uJ  Coal  (^o  lal  gU  g  5a..  1933  J 

llegUtered 1933  J 

l8t  lut  reduced  to  4a 1933  J 

Leh  A  N  Y  lat  guar  g  4b 1045  M 

IteglBlered 1045  M 

Long  Isld  Ist  cons  gold  6a..A103l  Q 

lat  consol  gold  4b /I1931  Q 

General  gold  4a 1938  J 

Ferry  gold  4H» 1922  m 

Gold  4b 1932  J 

Uninedgold  4b... 1949  M 

Debenture  gold  8e 1934  J 

20-year  p  m  dub  58.. 1037  M 

Guar  refunding  gold  4b 1940  M 

lt<!glater»d 1949  M 

N  Y  B  A  M  U  Ist  con  g  68. 1935  A 

NY   A  R  H  1st  gold  68 1927  M 

Nor  8h  U  iHi  oon  g  gu  58.al932  ij 

lx>ulsluDa  A  Ark  Ist  g  5s 1927  M 

Ix>ulsvlllc  A  Nashv  gen  68...  1930  J 

Gold  68 1937M 

Unified  gold  48 1940  j 

Reglatered 1040  j 

Collateral  trust  gold  68 1031  M 

10-year  secured  78 1030  M 

L  Cln  A  Lex  gold  4Hs 1031  M 

NOAM  l8tgold68 1030  J 

2d  gold  68 1030  J 

Paducah  A  Mem  Dlv  4s...  1046  F 
St  Louis  Dlv  Ist  gold  6e...l021  M 

2d  gold  3s. 1980  IVI 

Atl  Knoxv  A  Cln  Dlv  48. . .  1955  M 
All  Knox  A  Nor  iBt  g  68.--l94fl  J 
Ilender  Edge  let  s  f  g  68...  1931  M 
Kentucky  Central  gold  48.1987  J 
Lex  A  East  1st  60- yr  58  gu.  1965  A 
LA  N  A  M  A  M  1st  g4H8.1045  M 
LAN  South  M  Joint  4a...  1952  J 

Registered A1952  Q 

N  Fla  A  8  l8tgug58 1937|F 

N  AC  Bdgegengu4H8-.-1945  J 
Pensac  A  Atl  Ist  gu  g  6s-..  1921  IF 

S  A  N  Ala  cons  gu  g  58 1936  F 

Gen  consgu  50-yr  5s 1963  A 

LaA  Jef  Bdge  Co  gu  g  4b 1945  M 

Manila  RR— Sou  lines  4s 1936, M 

Mex  Internal  Ist  cons  s  4s 1977M 

Stamped  guaranteed 1977 |M 

Midland  Term— 1st  s  1  g  5S-.1925  J 


But 

691:: 
7iii4 

ei«4 


Miun  St  Louis  1st  7s ..1927  J 

Pacific  Ext  Ist  g  6s.. 1921  A 

Ist  consol  gold  5s 1934  M 

1st  A  refunding  gold  4s 1949  IVI 

Ref  A  ext  50-yr  58  Ser  A...  1962  Q 

Des  M  A  Ft  D  Ist  gu  43. ..1935  J 

Iowa  Central  1st  gold  5s..  1938  J 

Refunding  gold  48 .1951  IVI 

M  St  P  AS  S  M  con  g  4s  Int  gu'38  J 

Ist  cons  58 1938 

l-t  'he   I'crni  ,s  f  4-)     1941 

M  S  S  M  A  A  lat  g  4a  int  gu'26 

Mississippi  Central  Ist  58...  1949 

Mo  Kan  A  Tex— 1st  gold  48..  1990 

2d  gold  4s 01990 

Trust  Co  ctfs  of  deposit 

Ist  ext  gold  5s 1944 

Ist  A  refunding  48 2004 

Trual  Co  certfa  of  deposit 

Gen  sinking  fund  4  Hs 1936  J     J 

Trust  Co  certfs  of  deposit 

St  Louis  Div  l8t  ref  48 2001  A   O 

5%  secured  notes  "ext" I9I6 

Dall  A  Waco  1st  gu  g  5S-..I940 
Kan  City  A  Pac  Ist  g  43...  1990 

Mo  K  A  E  lstgug5s 1942 

M  K  A  Okla  1st  guar  53...  1942 
M  K  ATof  T  1st  gug  5s.. 1942 
Sher  Sh  A  So  Ist  gu»g  5s.  ..1942 
Texas  A  Okla  1st  gu  g  53..  1943 

Missouri  Pacific  (roorg  Co) — 
1st  A  refunding  5s  Ser  A..  1965 
Ist  A  refunding  53  Ser  B-al923 
Ist  A  refunding  5s  Ser  C..1926  F 
General    43- 1975  IM 

Missouri  Pac  40  year  4s 1945  M 

3d  78  extended  at  4% 1938  IW 

Cent  Br  U  P  Ist  g  4s 1948  M 

Pac  R  of  Mo  1st  fxt  g  4s...  1938  J 

2d  extended  gold  53 1938  F 

St  L  Ir  M  A  S  gen  con  g  5s.  1931  J 
Gen  con  stamp  gu  g  5a..  1931  A 

Unified  A  ref  gold  4s 1929  A 

Registered 1929  J 

Riv  A  G  Dlv  1st  g  43 1933  J 

Verdi  V  I  A  W  1st  g  53 1926  M 

Mob  A  Ohio  new  gold  6s 1927  IVI 

Ist  ext  gold  6s.- ...ftl927  J 

General  gold  4a 1938  Q 

Montgomery  Dlv  1st  g  5S-1947M 

St  Louis  Dlv  58 ...I927jF 

St  L  A  Cairo  guar  g  48 I93l|j 

Nashv  Chatt  A  St  List   5s.. .1928  J 
Jasper  Branch  1st  g  6s 1923  A 

Nat  Rys  of  Mex  pr  lien  4  Hs.1957  J 
Guaranteed  general  4s 1977  J 

Nat  of  Mex  prior  lien  4HS...1926  J 
Ist  consol  4s 1951!  A 

NO  A  N'Elst  ref  A  Impt  4  HsA  '52  _ . 

New  Orleans  Term  lat  48 1953  J 

N  O  Tex  A  Mexico  Ist  6s 1925  J 

Non-cum  income  5s  A 1935  A 

N  Y  Cent  RR  conv  deb  6a...  1935  M 

10-year  coll  tr  78 ...1930M 

Conaol  48  Scries  A 1998  F 

Ref  A  Impt  4Hs  "A" 2013  A 

New  York  Cent  A  Hud  River — 

Mortgage  3H8 1997  J 

Registered 1997  J 

Debenture  gold  4fi 1934  IVI 

Registered 1034  ivi 

30-year  deb  4s.. 1942  J 

Lake  Shore  coll  g  3HB 1998  F 

Registered 1998  F 

Mich  Cent  coll  gold  3HS..I098  F 

Registered 1998  F 

Battle  Cr  A  Stur  Ist  gu  38.1989  J 
Beech  Creek  1st  gu  g  48...  1936  J 

Registered 1936  J 

2d  guar  gold  68 1936  J 

Registered 1936  J 

Beech  Cr  Ext  ist  g  3H8.»1951  A 

Cart  A  Ad  Ist  gu  g  4« 1981  J 

Goub  A  Oswe  Ist  gu  g  6b..  1942  J 
Ka  A  A  G  R  1st  gu  g  58..  1938  J 


70*4 
78ti 


97'b 
92>4 


Sale 


Lou 

71 

78 

(riia 
113 

977, 

e3<« 

106 


70 


76 

68 

91  la 

67»i, 

68>s 

67 

6114 

66l« 


«7Jg 
"7'3' ' 


Sale 
67 


8018 
80lt 
76»g  , 
6612  . 


91>4 

8II2 

78l2 

90 
IO3I4 

87*4 

97 

02>a 

72 
lOOU 

5378 

71 

88*4 

98I4 

70 

86 
•!<0 

66*8 


Sale 

'92' 

Sale 
89 


77 
s.le 
Silo 

71U 


75 
90 


891s 

80 

99 

9118 
81 
67  H 
3434 


92 
84 
993^ 

'86i2 
68ls 


Hartue  or 
Leul  Sale 


€5 


Ulllti 
F«b-«l 

7812' 
NoV2« 
Mar'12, 

0>l4 
Fi4)  21 
Oct'13 


Na. 

■"71 


7l>t   Jaii*ai 


01 

70 

73 

0114 

OOU 

6612 

72>2 

6I\ 

66*4 

96 

87 

86 

76*4 

68 

»9tt 

91 

Hilt 

78 

90 
103U 

88 
101 
100 

7114 

U)0>4 

52*8 
7II4 
961; 
104 
72 
87I4 
81*4 
66I2 
96 
90 
9778 
00 
94I4 
8212 
6ti«ii 


93 

9; 

90 

O9I2 

40>4 

45 

4OI4 

09 

40i8 

7834 


30 

'99' 

'99 
Sale 
S-ile 
Sale 

42 

0-I2 

4012 

81 

93 


8SI2    90 


59 
3618 
371s 
24 


39 


37 

5978 

57 

48 

6U 

50 


Sale 

S:;le 
38t2 
32 
531'. 
53I2 
42I4 
37 
2612 


60 

70' 


..    50 


7Sl2 
90'8 

81 
5il4 


Sale 
Sale 

8478 

Sale 


7212 

60 

7712 

7812 

8512 

70I2 

7034 

"ti7"l4 
82 
99I2 
87 
58 
(iSl2 
75 
70 
91 
99 


66 
79 

Sale 

71 

Sale 

"67'% 
90 

'9l'34 
64 

''7SU 

77 
Sale 

9OI4 


27 
2138 

'6912 
63I4 
93I2 
63I4 
89 14 

IOII4 
7OI2 
78 


Sale 
22 

70»4 

0478 

Safe 
S^ile 
Sale 
Sale 
7912 


67     Sale 

0084    07 
76       78'8 


75     .. 
02I2    0314 
581;     04 
Olta    63 
62      ... 

46»8 

79       88«t 


76I4  .. 


66  ... 
68  76 
76«l4  ... 
7OI4  ... 


Jao'21 

May'20 

Feb'21 

Feb  21 

OctOO 

Frt)'21 

r>ec"20, 

OI34I 

07I4I 

Jan-Ill 

Nov'20 

DeclO 

7gh; 

08  t 
Nov'20 
Jan'21 ' 

82I2' 
Feb  21 
Feb  21 
10312 
Jan'21 
Feb  21 
Feb-20 
Dec'20 
lOO'i, 

■^3781 

7II2 
Nov'19 
Aug'20 
Jan'21 
Feb'21 
Feb'21 
Feb' 2 1 
Feb'05 
Jan'21 
May'16 
Feb'2 1 
Jan'21 
Jan'21 

08 


Low    BU)^ 
68«4    76 
78       83 


Hange 
Jan.  1 


96l«    09I4 
93I2     03hi 


7li|    7 1  If 


01       01 


73 
•1 


78 

eii2 


6»       M>t 


6     60       831; 
71  06*4    00*4 


"I' "II 

"*   '76*i  '76»4 
2     631*    »*> 

III  Kji"-  '91" 

I»     80*4    §4'. 
...     99     lOHa 


30 


77 

75 

09 

95 

91 

71 

41 

45 

41*4 

6912 

4OI2 

79I1 

90 

85 

88^4 

05 

6834 

3618 

36 

30 

54 

54 

39 

33 

2612 

40 

5II2 

58 

42 

69 

6278 

30 

37 

7Si2 
9018 
86 
54 
68 
7218 
68 
79 
79I2 
85I2 
102 
7012 
8078 
6712 
87 
99 
90 
02 
71 
78 

7558 

94 

99 

2438 

17 

34I2 

2s 

7034 
64 
95 
63 
89I4 
101 
69l2 
7834 

67 
67 12 
78I4 
66I2 
76 
621; 
621; 
681:: 
62 
40 
81 
96*4 
104 


Mar' 10 

Nov' 10 

July'20 

Mar"20 

Sept'20 

Feb'21 

42 

•15 

417g 

69I2 

41    I 

7934 

Jan'21 1 

Dec'20 

Feb'21 

Dec' 16 

597g 

37 

Feb'21 

Jan'2I 

54 
Jan'2I 

311 
Jan'21 
Dec'20 
Jan'21 
Jan'21 
58 

Dec'20' 

Feb'21 
Oct'20 
Jan'2I 
Oct'20 

79 

9038 

Fob '211 

5  ;-34' 
oct'i8; 

Jan'21 1 

June' 19 

79    I 

Aug'20; 

July' 14 

71    I 

Oct' 17, 

68    I 

Sept'20 

Feb'21 

».'(•  '20 

Feb'21 1 

Dec'20 

Jan'21 1 

94ljl 
Feb'21 

24121 
Dec'20 
Dec'20 

28 
Feh'21 

66 
Feb'21 

64*4 

89*4 
IOII2 

701. 

7S84 

6738 

Jan'21 

78I4 

June'20 

Feb'21 

6212 

May'20 

03l2 

Fob '2 1 

Feb'20 

Dec'20 

Not' 18 

May'16 


■991;  100'* 

62        55 
self    7312 


■72"  72 

87  8714 

80.4  8  ^ 

66i8  7184 


90 

99" 
91 
8212 
66*4 


90 

'w" 

9414 
821; 
68 


19 

4 

10 


27 
II 


2 


6718 

40 

44 

40 

69»2 

40 

78»2 

90 


721; 

45 

48 

42 

7II2 

44 

841; 

91 


"86>4    9«'« 


58 
36 
36 
25 
5012 

33 

40" 
51 12 
58 


55 
30" 

7Sl2 
863s 
8518 
6312 

7218 

'78"li 

"83'l2 

i    70'U 


12 

I 

"3 

"12 

I 

"t, 


13  '67 
'94' 
'68" 


6178 

42 

40 

30 

55 

54 

39 

33 

'4'o"  ' 
57 
58 

'e'g' ' 
'30' 


80 

921; 

87 

5612 

"72'i8 

'78U 

'90'ij 

'73"': 

711; 

'go'u 

'6'2" 


...     78  85 

7     731.  761a 

6     Q4  "  941. 

...'    98  99 

10^1  23  25 


1     27 

--     70 
5;  61*4 

...n  90 

47     571; 
80;  S9I4 
70,101 
9  I  67 
5  I  7618 

1^1  66i8 

...  1  671. 

1  1  74I2 


33 

70*4 
6718 
95 
647s 
925g 
10312 
721; 
82 

69^ 
671. 
8OI2 


I  721.    761a 

4  I  59li    641. 


10     59       6S 
60       62 


7S     JuiM'M, 


*  No  price  Friday:  latest  bid  and  asked  this  week,     a  Due  Jan.     &  Due  Feb.    0  Due  June.    A  Due  July,     a  Due  Sept.    f  Due  Oct.     «  Option  sale. 
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BONDS 

N.  Y.  8TOCK  KXCHANGE 
Woek  ondlnc  Keb.  25 


N  Y  C«at  A  H  a  Rn  (Om)— 

LsKu  MtoK  KOld  3^1 1097  J   I) 

Ro»rlBter(!<l 1 997  J   I ) 

DobentUTD  KOld  4« 1928  M  S 

25-year  woJd  4b 1931  m  N 

Ile):1au>»e<l ..1931  M  N 

MohA  MttI  IstKU  f!48 IHOl  M  S 

Motion  (ri  RJl  Ist  5a 1934  J     J 

Mlchlitiin  Omral  6s 1931  IVI   S 

Reclatcrud 1931  Q  m 

48 19-lOJ    .1 

ReKlatcred 1940  j    j 

J  L&SlstBOldSVia 1951Im  S 

IslKoWS^ .1952  M  N 

20-yeiir  debenture  48 1 929  A   O 

N  Y  Ohlc^kStL  l8tg  4B..1937  A    O 

Rotflatcred 1937  A  O 

DebentiH-e  48 1931  IVI  N 

N  J  JuncORpuar  I8t4s...l936  F    A 

NY*  Harlem  R  3H8 2000  M  N 

N  Y  &  Nurthern  Ist  g  5e..l923,A  O 
NVi  P,i  Ist  .uti-i  K  I  «  18.1H!»''.|a   O 

Pine  Creek  ret;  ftuar  Ga 1932  J    D 

H  W*Ocon  lBtext58...A1922,A   O 

Rutland  1st  con  K  4 Ms 1941  J     J 

OR&  LCbnm  l8t^4sK.1948  J     J 

Ruv-Cauiula  Ist  KU  K  48-1949  J     J 

Bt  Lawr  &  Adlr  1st  g  58...1996  J     J 

2d  gold  6b 1996  A   O 

Utlca*  Blk  Rlv  gUK4s..-1922  J     J 

Pitts  4  L  Erie  2d  B  68 01928  A  O 

Pltt8  MoK  &  Y  Ist  gu  6a..l932  J     J 

2d  guarasteed  68 1934  J     J 

West  8hore  l8t  48  guar 2361  J    J 

Regl8t«red 2361  J    J 

NYC  Lines  eq  tr  5s...  1920-22  M  N 

Equip  trust  4M8... 1920-1925  J     J 

N  Y  Connect  Ist  gu  4^8  A. .1953  F 

N  Y  N  H  &  Hartford— 

Non-conv  deben  4s 1947  IW   S 

Non-conv  deben  3H8-.-1947  M   S 

Non-conv  deben  3Hb 1954  A  O 

Non-conv  deben  48 1955  J     J 

Non-conv  deben  4e. 1956  M  N 

Conv  debenture  3^8 1956  J    J 

Conv  debenture  68 1948  J    J 

Cons  Ry  non-conv  48 1930  F  A 

Non-conv  deben  48 1955  J    J 

Non-conv  deben  4s 1956  J    J 

Harlem  R-Pt  Ches  Ist  48. .1954  IVI  N 
B&N  Y  Ah-Llne  l8t4e...lS55  F  A 
Cent  New  Eng  1st  gu4s...l96rJ  J 
HousatoDic  Ry  cons  g  58.. 1937  M  N 

Naugatuck  RR  Ist  48 1954  IW  N 

N  Y  Prov  &  Boston  4s..  1942  A  O 
NYWche8&Blst8erI4Ms'46'J     J 

Boston  Terminal  1st  4a 1939  A  O 

New  England  cons  58 1945  J     J 

Consol    4s 1945J     J 

Providence  Secur  deb  4a 1957  M  N 

Providence  Term  1st  4s. ..1956  M  6 

W  &  Con  East  1st  4Hs 1943  J     J 

N  YO&  Wref  lstg4s el992  M  S 

Registered  $5,000  ouly...(;1902  M  S 

General  4s 1955  J   D 

Norfolk  Sou  1st  &  ref  A  5s...  1961,  F   A 

Norfolk*  Sou  1st  gold  5s 1941|IVI  N 

Norf  &  West  gen  gold  63 1931  M  N 

ImprovemcBt  &  ext  g  6a 1934  F   A 

New  RJvcr  l8t  gold  6s 1932  A   O 

N  &  W  Ry  1st  cona  g  4a...l996|A   O 

Registered 1996:A   O 

Div'I  1st  Hen  &  gen  g  48.1944  J     J 

10-25-year  conv  4a 1932iJ   D 

10-20-year  conv  4a 1932|M  S 

10-25-year  conv  4HS...1938M  S 

10-year  conv  68 192e  M  S 

Pocah  C  &  C  Joint  48...1941  J    D 
C  C  &  T  1st  guar  gold  5s..  1922  J     J 
Sclo  V  &  N  E  1st  gu  g  4s.. 1989  M  N 
Northern    Pacific   prior   Hen   rail- 
way &  land  grant  g  4s 1997  Q    J 

Reglatered 1997  Q    J 

General  Hen  gold  38 a2047  Q    F 

Registered a2047  Q    F 

Ref  &  Imp  4 lesser  A 2047  J     J 

St  Paul-Duluth  Div  g  4a..  1996  I    D 

St  P  &  N  P  gen  gold  6a 1923  F    A 

Registered    certificates..  1923  Q   A 
St  Paul  &  Duluth  lat  5a. ..1031  Q   F 

1st  coneol  gold  4s 1968  J   D 

Wash  Cent  l8t  gold  4s 1948  Q  M 

Nor  Pac  Term  Co  1st  g  6a. ..1933  J    J 

Oregon-Wash  lat  &  ref  4s 1961  J    J 

Pacific  Coast  Co  1st  g  5s 1946  J    D 

Paducah  &  lUs  1st  a  f  4HS...1955  J     J 
Pennsylvania  RR  1st  g  4s     .1923  M  N 

Consol  gold  4a 1943  M  N 

Consol  gold  4a 1948  ivi  N 

Consol    4H3 1060  F   A 

GeneraI4Hs ..1965  J    D 

General    5a 1968  J    D 

10-year  aecured  78 1930  A  O 

15-year  secured  6  Hs. 1936  F  A 

Alleg  Val  gen  guar  g  48_   ..1942  iVl   S 

DRRR&  B'gelst  gu4ag.l936  F    A 

Pennaylv  Co  gu  lat  g  4HS...1921  J    J 

Registered 1921  J     J 

Guar  3  5^8  coH  trust  reg  A .1937  M  S 
Guar  3  Ha  coll  truat  Ser  B.1941  F  A 

Guar  3Ma  trust  ctfs  C 1942  J    D 

Guar  3 J^a  trust  cffs  D 1944  J    D 

Guar  15-25-year  gold  4s_..1931  A  O 
40-year  guar  4s  ctfs  Ser  E..1952  M  N 

Cln  Leb  &  Nor  gu  4s  g 1942  M  N 

CIA  Mar  Ist  gu  g4HB 1935  IVI  N 

Cl&;Pgengu4«sSer  A..1942  J     J 

SerlesB. 1942  A   O 

Int  reduced  to  3 Ms.. -1942  A  O 

Series  C  3H8 1948  M  N 

Series  D  3  Hs 1950  F   A 

ErieA  Pitta  gug3M8  B... 1940  J     J 

SeriesC 1940  J     J 

GrRA  lex  latgug4H8..1941  .1     J 

Ohio  Connect  lat  gu  4b 1943  M  S 

Pitts  Y  A  Ash  1st  CODS  58.-1927  M  N 
Tol  W  V  A  Ogu  4)^8  A...1931  J     J 

Series  B  4 ^^s 1933J     J 

Series  C  4s 1942  M  S 

P  C  C  A  St  L  gu  4Hs  A...1940'a   O 

Series  B  guar I942lA  O 

Series  C  guar. 1942  M  N 

Series  D  4s  guar 1945  M  N 

Series  E  3 Ha  guar  gold..  1949  F  A 

Series  F  guar  48  gold 1953  1    D 

Series  G  48  guar 1957  M  N 

Series  I  cons  guar  4MS..1963  F   A 

General  68  Series   ' 1970  J  D 

C  St  L  A  P  Isf  cons  g  58.. .1932  A  O 
Pblla  Bait  A  W  I'll  B  48.. .1943  M  N 


Price 
Fridav 
Feb.  25 


Bid  Ask 

67lt    08 

(i.')l4 

8414  Sale 
82      8;:>2 


72*8 

88I4 

ss     


76l« 


66      

70'2 

7SS8     Hi 
7HI4     79M 


72     Sale 

70-18 

70      

92'8 

7il8 

98i8 

977g 

07      

50        60 
50       65 

70      

70U 

95      

82      

9818 

9118 

72     Sale 
7II2 


7758    79 

46       50 
40      

38  4012 
44I2    45 
4438     46 

39  41 
66i8  Sale 


6618    70 

65 

5218    57 

70      

57      

61      

3812  Sale 


70     

60     

30       45 
6818 


6312    64 


48        57 
5218     53I2 

713« 

10218  101% 

101      

10134  103 
7(3     Sale 


74I2     7578 

74  75 

9618 

90      

102'8  Sale 
78  79 
9434 

75  Sale^ 

75I4  Sale 
"54" '  Safe' 


Sllg 

83      

9914  102 

98 

91      "9312 

OSI4    73 

63  85 
IOII2  108 

701s    7OI2 

71 

78      

9434 

Slig    83 
8038     8II4 
88        8SI2 
79I2  Sale 
8818  Sale 
103     Sale 
99     Sale 

80      

8O34 

99       9914 
9834    99 

64     

7338 


8778 


64 
64 
67 
81 
71 

68  ... 
80  84 
8878  90 
87      ... 

69  ... 
68      ... 

68  ... 

69  ... 
69  ... 
8OI4    8212 

67      

85      

82      

80      

69      

8514    87 

85I4 

85     

79I4 

7514 

79I4 

7114 

8OI4 

83  Sale 

96i« 

80       85I4 


Wuk'i 
Range  or 
iM.ft  Sale 


Low 
08 
0638 
S4I4 
82I4 
8412 
69 
93'4 
99I2 
98l2 
82 
74I4 
60  Is 

roig 

77l8 

79I-. 

85 

72ig 

89i2 

O9I2 

94 

69 

113 
977, 
7II2 
55  Is 
60 

101 

103 
93 
82 

13018 
95I4 
72 
69 
99I2 
6712 
7834 

46 
46 

41 
48 
46 
4012 
6fil8 
60 
60 
49 
68I2 
6412 
52 
IO6I2 
87 
83 
38l2 


urn 

08 
Fcb'21 

8412 

8iil4 
Nov' 19 
Di!c'20 
May'20 
AugM7 
Nov' 18 
Nov'I9 
8ept'20 
Mar'20 

7018 
Feb' 21 

79I2 
Nov'17 

72I2 
Feb' 16 
Dec'20 
Nov'20 
Jan'21 
May'15 

9778 

Nov'20 

55 1 « 

Feb'21 

Nov' 16 

Nov'16 

Jan'21 

Oct '20 

Jan'09 

June'20 

73I4 

69 

Feb' 19 

June'20 

Jan'21 

Feb21 
Sept'20 

4212 
JaB'21 

46 
Feb'21 

66I2 
Oct' 17 
July' 18 
Oct'19 
Feb21 
Nov'20 

52 
May'15 
July' 14 
Aug' 13 

401s 


70 

45 

8838 

74I2 

64 

59- 

67 

5312 

77 
10178 
122 
101^8 

7534 

74 

7f)l8 

76 

96 

9634 
10-!i4 

78 

9812 

75 

75I4 

75 

54 

54I4 

81 

83 

9858 

96 

97 

76l8 

37I2 
10". 

70 

68 

7612 

93^8 

82 

8II4 

8718 

7914 

88 
10234 

99 

8II2 

83 

99 

97S4 


Sept'17 
Nov'20 
Feb' 18 
Dec'19 

64 

Nov'20 

ct'20 

54 

De?'20 

Feb'21 

Nov'16 

Fe!i'21 

7634 

Oct'20 

76  ix 

Jan'21 

Jan'21 

Dec'19 

10134 

78 
Jan'20 

76 

7612 
Dec'20 

54I2 
Feb-21 
Jan'21 
Oct'20 
Jan'21 
June'20 
Feb' 19 
Oct'19 
Dec' 16 
105    j 

7OI2 
Dec'20 
Jan'21 
Feb'21 
Feb'21 
Fe;)'21 

8718 

8038 
8884 

103 

99I4 

Feb'21 

Feb'20 

99  1 

Oct'20 


No. 
I 

"23 
6 


Range 

Since 
Jan.  1 


11 


38 


331) 
10 


56 
111 
'41 


5 

65 

31 

92 

330 


12 


6918  Ma  '20 


67 
7358 
77 
8378 
77 
80 
8412 
8S78 
104 
96I4 

go's 

67 
75 


Dec'20 
Jan'20  ■ 
Nov'19  . 
Jan'21 
Nov'20  ■ 
Feb'20  • 
Dec'20  ■ 
Feb'21  . 
U("'15  • 
Feb' 12  ■ 
Dec' 12 
Jan'21  • 
Apr'20  • 

79I4  May"  19  . 

7612    Apr'20  . 

80     Sept'20  . 

93      Mar'lO 

86i8    Oct'20  . 

82  Dec'20 

8818  Sept'17  . 

85I4    Feb'21  , 

Feb*20  . 

Dec'20  . 

Oct'20 

Feb  21  , 

Apr'20 

8OI4 

7618  June'20 

83  81 
9658    Oct'20  . 
7S     May'2n  . 


85I4 

8412 

80 

75I2 

82I4 

80  I 


Low     Hioh 
6712    71I4 
66I4    663, 
83       86 
80)2    86 


66  71 
7634  79 
79I8    82 


72        74I2 


69       69 


97I4     9778 


5r,l8    5618 
50       .W 


93       03 


6912    74I2 
68       73 


7812    78'4 
40        46 


41  45 

44  60 

45  49I2 
39I2  45 
66I2  7278 


68I2    69 


52        53 


35I8    43 


60       65 


45I2    6478 


1017g  10458 


10158  10158 
7534    80 


7478    77I2 
75       77 
96       96 


102      IO5I2 
7612    80 


75       77 
75I4    79 


64  5634 
54I4  54I4 
7712    8II2 


9858    99I2 


105      IO6I2 
70       7412 


7612 
9358 
81 
81 
8718 
78I4 
8618 
10212 
99 
8II2 


7612 
9358 
84 
85I4 
92I2 
8258 
92 
IO5I2 
IOOI4 
8II2 


9838    99I4 


8014     8378 


8878     8878 


67       67 


8412    8558 
86       85I4 


75I2    75I2 


1     80       8OI4 

'9  'iih  'ii  ' 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ondifig  Fob.  25 


M  H 
Q  F 
MN 
J     J 


Pennsylvania  Co  iConcl.) — 

Sodua  Bay  A  Sou  l*l  g  5s. .1024 
Sunbury  A  Ixjwta  Isl  g  4b..  1936 
U   N  J  RR  A  Can  gen  4h.  . .  1944 

Peoria  A  I'ekIn  Un  IbI  6a  g...l921 
2d  gold  4M1» 61921 

Pere  Marquette  iBt  8er  A  6b. 1966 
Ist  Series  U  4h 1956 

Philippine  Ry  l8t30-yr  Bf  48.1937 

Pitta  Sh  A  1.  Iv  Isl  g  6b 1940 

lat  consol  gold  5e 1943 

Reading  Co  gen  gold  4b 1997 

Registered 1997 

Jersey  Central  coil  g  4a 1951 

Atlantic  City  guar  4b  g 1 95 1 

St  Joe  A  Grand  Isi  Ist  g  48. . .  1947 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Hen  Ser  A  4b 1950 

Prior  lien  Ser  B  6b 1960 

Prior  lien  Ser  C  68 1928 

Cum  adjust  Ser  A  6a AI955 

Income  8«Tlofl  A  Ss A  i960  Oct 

St  Ixjuls  A  San  Fran  gen  6s..  1931  J     Jl 

General  gold  68 193i!j     J 

St  L  A  8F  RRconsg48...1996  J     i\ 

Southw  DIv  Ist  g  58 1947iA   O 

K  C  Ft  8  A  M  cons  g  68...1928  IW  N 
KC  Ft  SA  M  Ry  ref  g4s..l936:A  O 
KC  A  M  R  A  B  latgu6B..1929|A   O 

St  L  8  W  lat  g  48  bond  ctfs. . .  1989  M  N 
2d  g  48  income  bond  ctf8.pl989  J     J 

Consol  gold  4s 1932  J   D 

lat  terminal  A  unifying  5s.  1952  J  J 
Gray'a  I»t  Ter  lat  gu  g  58..1947  J    D 

S  A  A  A  Pass  ist  gu  g  4b 1943  J 


Price 
FrUtau 
Feb.  26 


Week't 

KariQC  or 
Last  S-ile 


BU  Aik^Ldw 

88     102 

8ft»4 I 

80»4  -. 


Range 
Sinet 
Jan.  1 


Hlnh 
Jao'ga 


No.  Lou)    Hith 


Seaboard  Air  Line  g  4s 1950  A  O 

Gold  4s  stamped 1950  A  O 

Adjustment  68 ol949  F   A 

Refunding  48 1959  A  O 

Isi  A  cons  6a  Series  A 1945  M  S 

Atl  A  Birm  30-yr  let  g  4s.el933  M  S 

Caro  Cent  1st  con  g  48 1949  J    J 

Fla  Cent  A  Pen  lat  ext  68. .  1923  J     J 

1st  land  grant  ext  g  6a..  1930  J    J 

Conaol  gold  68 1943  J    J 

Ga  A  Ala  Ry  ]stcon58...ol945  J     J 

GaCar  A  No  Istgu  g58...1929  J    J 

Seaboard  A  Roan  1st  6b...  1926  J     J 

Southern  Pacific  Co — 

Gold  48  (Cent  Pac  coll)... *1949  J    D 

Registered. .J:1949  I    D 

20-year  conv  48 pl929  M  S 

20-year  conv  6s 1934  J   D 

Cent  Pac  lat  ref  gu  g  48...  1949  F   A 

Registered 1949  F   A 

Mort  guar  gold  3Hs..-*1929  J    D 

Through  St  L  Ist  gu  48..  1964  A  O 
GH&  SA  M  A  Plat  6s.. .1931 

2d  exten  5s  guar 1931 

Gila  V  G  A  N  lat  gu  g  6s.. 1924 
House  &  WT  lat  g  58 1933 

lat  guar  5a  red... 1933 

H&TC  latgSsintgu 1937 

Gen  gold  4s  Int  guar 1921 

Waco  A  N  W  dIv  1st  g  6s..  1930 

A  A  N  W  lat  gu  g  5s 1941 

Louisiana  West  1st  6s 1921 

No  of  Cal  guar  g  6s 1938 

Ore  ACal  ist  guar  g  Ss 1927 

So  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  Istgu  4s  g...  1937 

Tex  &  N  O  con  gold  5a 1943 

So  PacRR  1st  ref  48 1955 

San  Fran  Termi  1st  48 1950 

Southern — ist  cona  g  5a 1994 

Registered 1994 

Develop  &  gen  4a  Ser  A...  1956 
Mob  A  Ohio  coll  tr  g  4a...  1938 

Mem  DIv  i8tg4Hs-5B 1996 

St  Louladiv  1st  g  4s 1951 

Ala  Gt  Sou  1st  cons  A  58. .1943 
Atl  A  Chari  A  L  1st  A  4H8.1944 

1st  30-year  5s  Ser  B 1944 

Atl  A  Danv  1st  g  4a. 1948 

2d   4s 1948 

Atl  A  Yad  Ist  g  guar  4s. ..1949 
E  T  Va  A  Ga  Div  g  5s 1930 

Cons  Ist  gold  5s ...1956  M  N 

E  Tenn  reorg  Hen  g  58 1938 

Ga  Midland   lat  3s 1946 

Ga  Pac  Ry  lat  g  6s 1922 

Knoxv  A  Ohio  1st  g  6s 1925 

Mob  &  Bir  prior  Hen  g  5s..  1945 

Mortgage  gold  4s .1945 

Rich  A  Dan  deb  5s  stmpd.1927 
Rich  A  Meek  1st  g  5s...  1948 
Virginia  Mid  Ser  D  4-68.. .1921 

Scries  E  5s 1926 

Series  F  5a 1926 

General  5s 1936 

Va&So'w'n  Ist  gu  5s 2003 

1st  cona  50- year  5s 1958 

W  O  A  W  1st  cy  gu  4s 1924 

Spokane  Internal  1st  g  5s 1956 

Term  Assn  of  St  L  1st  g  4  Ha.  1939 

1st  cons  gold  5s 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  58.1930 

Texas  A  Pac  Ist  gold  5s 2000 

2nd  gold  Income  5s ?2000 

La  DIv  B  L  1st  g  58 1931 

W  Mtn  W  A  N  W  Istgu  58.1930 
Toi  A  Ohio  Cent  1st  gu  5s...  1935 

Western  Div  lat  g  63 1935 

General  gold  5s 1935 

Kan  A  M  1st  gu  g  4s 1990 

2d  20-year  5s 1927 

Tol  P  A  W  1st  gold  48 1917 

Toi  St  L  A  W  pr  Hen  g  3  Ms.  1925 

60-year  gold  4s 1950 

CoH  trust  4a  g  Ser  A 1917 

Trust  CO  ctfs  of  deposit 

Tor  Ham  A  Buff  1st  g  4s...tl946  J    D 

tJlster  A  Del  1st  cons  g  68 1928  J   D 

1st  refunding  g  4s. 1952  A  O 

Union  Pacific  1st  g  4s 1947  J     J 

Registered 1947  J    J 

20-year  conv  4s 1927  J    J 

1st  &  refunding  48 (72008  M  S 

10-vear  perm  secured  6a..l928jJ  J 
Ore  RR  A  Nav  eon  g  4s-..1946,J  D 
Ore  Short  Line  1st  g  63 1922,  F   A 

Ist  consol  g  6s 1946  J     J 

Guar  refund  4s 1929  J    D 

Utah  A  Nor  gold  68 1926  J     J 

1st  extended  48 1933  J     J 

Vandalla  cons  g  4s  Ser  A 1955  F  A 

Consols  4s  Series  B 1957  M  N 

Verz  Cruz  A  P  1st  gu  4Jis...l934  J     J 
Virginian  1st  Ss  rpHps  A 1026  M  v 


I 


82     Sale 
66       (;7ii 
3"i8  Sale 

831, 

8^"8 

8II2  Sale 

'83ii  Bale' 

'.'.'.'.  '03" 

6II2  Sale 
72  Sile 
86I4  Sale 
65  Sale 
4714  Sale 
97     


89>4 


88 
65 
78 
»i        96 

65  Sale 

76      

6634  Sale 
65l8  68 
63     Sale 

66  Sale 

60     

6234    64 
58       70 
6378    54«4 
34     Sale 
38      Sfi:e 

4734  Sale 
5978    64 

6O34 

95       95I2 
86       88 

81      

78       83I4 

85I2 

85     


71 


80>t 

;tH4 
soil 

82 

IJ 

3'ii<i 

8I>4 

97I4 

811; 

77 

83I4 

'63" 

61 

72 

86 

6434 

47 

97I2 

88 

67 

77 

95 

6ti8 

824( 

66 

68 

6278 

r.4i2 

98it 
62*4 
67 
5378 
33I2 
3734 
47 
66 
64 
95 
101 
81 
80 
89 
92 


I)w'2C 

Oct'20 

8ept'20 

82 
Fcb'21 

3ti, 
Jan'21 
Dec' 17 

82 
Doc'20 


6     81 

851? 

66 

70 

1     3512 

42 

....     81»« 

8 134 

40 


63 

6134 
73 
87l8 
(6 
48l2 
i>  .'21 
Jan'21 
Oct'20 
Jan'21 
9>i 

r,7 
JaD'21 

67 
Jan'21 

633, 

6'; 
Jan'13 

63 
Feb'21 

•')3'8 
34 
38l2 
48 
JaD'21 
May'20 

95 
Dec' 16 
Fcb'21 
Jan'21 
Ocf20 
Nov'2« 


78I4 
83li 


83 


87 


2    63       03 


193 
42 

68 
204 
324 


81  e3>2 

72  78 

64 14  6i*i 

47  6II4 

961j  9711 
87 


9711 
SMt 


2 
10 


33 
36 


77  77 

96  96 

63  67I» 

82*4  82«4 

66  69 

68  68 

62<4  66 

827«  «6<t 


8 

68 

63i« 



60lt 

69 

1 

6212 

67 

35 

S3lT 

391t 

34 

3734 

43 

135 

47 

66 



66 

66 

1  i  95      e6i« 


Sale      71 
70       7OI2 

7812  Sale      775j 
9418    95I2    91 
7238  Sale      72i8 

87I2 

76I4  Sale      76'4 
71       72       71 

87I4 100 

76        97       90 

90     

8II4 

83l2 

86I2 

99I4  Sale 

85     

85 


76 
80 


8II1 
SO 


100 


90 

8312 

82I4 

87 

99U 

94 

84 


9538    99I2  953, 

90      9012 

89       86 14  89 

9018 ■  96 

81        86    I  80*8 

77I2 '  85 

7t-h  Sale  ■  76i2 
7034    71 
8I34  Sale 

"ss"  Sale' 
6734  S.iie 
81        84 


7134 
Oct' 20 

7812 
Feb'21 

73 
Sept' 16 

76I4 
Fel.'21 
Oct' 18 
Jan'21 
Feb'21 

8312 
Aug'20 
Dec'20 

'Kill 

Mar' 19 

Jan'21 

Sept'20 

Feb  21 

89I2 
Apr'20 
Aug'20 
July'19 

77 

71 

85 
Oct'20 

5&58 

5812 
Feb  21 

fOl8  1 

Jan'21 

Dec'20 

Feb'21 


20     70       73 


75I2  79ia 
..  90*8  lOOlj 
75     721g    76 


76I4 
OS's 


78 
73l« 


.—     »0       90 

...'    90       90 
1     8312    84 


12 

9914 

WH 



84 

84 

'"23 

8812 
88 

9012 
9II2 

77 
4 
3 

76 
69 
8434 

7812 

76 

90 

77 
14 


68 

57I2 

80 

67 

82U 


6II2 

5934 

86 

71U 

82l« 


6II4 


87I4  88 

82  86 

6118  62 

85  94I2 

71  78 


8934 
Sale 
70 


87l2 

i  '•  .'21 64 

Mar'16 ' 

..     67 
30 
1 


92>« 
70 


80    Sale 

'iHs  Sale 
76       7612 
9934  Sale 
78       79 

9812    987s  .  _  . 

9OI4  Sale  I  90'4 

79I4     7934  7958 

9OI4  Sale  I  9OI4 

8II2 89 

73I2 !  7218 

73'2 72ij 

28  23 

82is  Sale  82 


;    Feb  2 1 

88I2 

&7I2 

Fp   "21 

Feb'2] 

IV.  21 

I    Jan'21 

:  May'20 
Aug"  19 

I  Nov'20 
Feb'20 

.    Jan'21 

1  Dec'20 
Jan'21 
Jan'21 

:  8II2 
Fe    21 

,  June'20 
Oct'20 
Jan'21 

85 
Fph'21 
July'20 

80 
Dec'20 

,    Dec'20 

:  Nov'04 
Feb'  21 
75 

.  Jan'21 
Kpi  '21 
Deo'2e 
Feb'l9 

:    Oof20 

4778 

1    Feb  21 

Nov'20 

Dee'20 

:         77 

Sept'20 

8II2 

Jan'21 

83^8 

:         767r 

I       10034 

78 

Feb'21 

9058 

793 

Feb' 1 8 
Jan'21 
Jan'21 

Feb'21 
S2^ 


8SI4 

8U2 

87I4 

5i 

96I4 

9612 


67lj 

8912 

8912 

891i 

65 

99 

9612 


: - 



98I4 

9814 

.... 

90 

89 

SII2 

6012 

90 
89 

8II2 
66 

.... 

85 

8318 

68I1 

85 

85lg 

72 

1 

:  77 

8134 

• 

.... 

88 

75 

i  66l2 

69 

9OI2 
75 
6512 
6912 

1 

4 

46t2 
15 

63 
1618 

10 

76 

.77 

45 

'55 
12 
27 

6 

18 

4 


7»78 

78 

8112 

76I4 

99 

7612 

9734 

8738 

7734 

89 


84i2 
78 
84I4 
8OI2 
IOII4 
78 
9834 
92 
SHi 
91 


7218  721g 

7218  72»i 

23  23 

24  82  84 


•  No  price  Friday:  latest  bid  and  asked,    o  Due  Jan.    6  Due  Feb.     "Due  June-        Due  July,    it  Due  Aug.    0  Due  Oct.        Due  Nov.    b  Due  Deo.      « Option  sale. 
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BONDS 

N.  Y.  BTOCK  EXCHANGE 
Week  ending  Feb.  2.'> 


s^ 


Wabash  1st  gold  5a 1039 

2d  gold  58 1930 

Debenture  series  B  fis 1930 

1st  lieu  0(|ulp8  (dg  58 1021 

Ist  lien  50  )T  g  term  4a 1054 

Dot  &  Cli  Ext  Ist  g  58 1941 

Dea  Mulnes  DIv  Ist  g  4s. ..1939 

OmDIv  Ist  k3>;s 1941 

TolA  Ch  DIv  g48 ...1941 

WashTerml  Ist  gu  3^8 1945 

Ist  40  yr  guur  48 ...1945 

West  Maryland  Ist  g  48 1952 

West  N  Y  4  Pa  Ist  g  58 1937 

Gen  gold  43 1043 

Income  58 pl943 

Western  Pac  Isi  ser  A  58 1946 

Wheeling  A  L  E  Ist  B  5a 1026 

Wheel  DIv  Ist  gold  58 192S 

Exteu  &  Impt  gold  5a 1030 

Refunding  4Hs  series  A. ..1066 

RR  Isi  con30l  48 1940 

Winston  S:Uem  S  U  ISl  4s..- 1060 

Wla  Cent  50  yr  1st  gen  4a 1049 

Sup  &  Dul  dlv  &  term  1st  48 '  36 


M  N 

F    A 


M  K 
F  A 
F  A 
A  O 
J  J 
A  O 
N'ov 
IVI  S 
A  O 
J     J 


Street   Railway 

Brooklyn  Rapid  Tran  g  58. .  - 

Ist  refund  conv  gold  48. . 

2  >T  7%  secured  notes k 

Certificates  of  deposit 

Certificates  of  deposit  stm 

Bk  City  1st  cons  58.  .1910 

Bk  Q  Co  4  S  con  gu  g  53. . . 

Bklj-n  Q  Co  i  S  Ist  58 

Bklyn  Vn  El  Ist  g  4  58 

Stamped  guar  4  58 

Kings  County  E  1st  g  4s.. 
Stamped  guar  4s 

Nassau  Elec  guar  gold  4s.. 

Chicago  Rj-s  1st  58 

Conn  Ry  A  L  Ist  &  ref  g  4Hs 

Stamped  guar  4Hs 

Det  United  Ist  cons  g  4 Ha.. 
Ft  Smith  Lt  i  Tr  1st  g  58... 
Hud  A  Manhat  58  8er  A 

Adjust  Income  53 

N  Y  A  Jersey  1st  5s 

Interboro  Metrop  coll  4H8.. 

Certificates  of  deposit 

Interboro  Rap  Tran  1st  5s.. 
Manhat  Ry  (N  Y)  cons  g  4s. . 

Stam  ped  tax  exempt 

Manila  Elec  Ry  A  Lt  s  f  58.. 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  lat  c  g  58.. 

Col  A  9th  Av  Ist  gu  g  5s.. 

Lex  Av  A  P  F  l3t  gu  g  58. . 
Met  W  S  El  (Chic)  ist  g  43. . 
MUw  Elec  Ry  A  Lt  cons  g  5s. 

Refunding  A  exten  4>4s 

Montreal  Tram  1st  A  ref  5s.. 
New  on  Ry  A  Lt  gen  4 Ha.. 
N  Y  Munlclp  Ry  1st  8  f  5s  A. 
N  Y  Rys  Ist  R  E  A  ref  48... 

Certificates  of  deposit 

30  year  ad)  Inc  5s a 

Certlfleatea  of  deposit.. 
N  Y  State  Rys  ist  cons  4Hs. 

Portland  Ry  lat  A  ref  5s 

Portld  Ry  Lt  A  P  Ist  ref  5s.. 

Portland  Gen  Elec  1st  5s.. 
St  Paul  City  Cab  cona  g  58. . 
Third  Ave  ist  ref  43 

AdJ  Income  58 o 

Third  .-Vve  Ry  Ist  g  53. 

Tri  City  Ry  A  Lt  1st  s  f  5s.. 
Undergr  of  London  4Hs 

Income  68 

United  Rys  Inv  58  Pitta  laa.. 
United  Rys  St  L  1st  g  4s 

St  Loula  Transit  gu  58 

United  RRs  San  Fr  s  f  4s 

Union  Tr  (N  Y)  ctfs  dep. . 

Eqult  Tr  (N  Y)  Inter  ctfs 
Va  Ry  Pow  1st  A  ref  53 


945 

2002 

921 


pd.. 
941 
041 
941 
950 
956 
949 
949 
951 
927 
951 
951 
032 
936 
957 
957 
932 
956 


Gas  and   Electric  Light 
Bklyn  Edison  Inc  gen  5s  A..  1949 
Bklyn  Un  Gas  Ist  cons  g  58..  1045 
Clncln  Gas  A  Elec  lat  A  ref  5s  1956 

Columbia  G  A  E  1st  5a 1927 

Stamped 1927 

Columbus  Gaa  Ist  gold  5s...  1032 

Conaol  Gas  5  yr  conv  7a 1925 

Cona  Gaa  ELAP  of  Bait  5  yr58  '21 

Detroit  City  Gas  gold  59 1923 

Detroit  Ediaon  lat  coU  tr  5s..  1033 

iBt  A  ref  OS  ser  A *1940 

lat  A  ref  6s  series  B ft  1940 

Duquesne  Lt  1st  A  coll  6s..  1040 
Eq  G  L  N  Y  lat  cons  g  58.. .1032 

Havana  Elec  consol  g  53 1052 

Hudson  Co  Gas  Ist  g  58 1049 

Kan  City  (Mo)  Gas  1st  g  5s..  1922 

Kings  Co  El  L  A  P  g  53 1937 

Purchase  money  6s 1997 

Convertible  deb  68.. 1925 

Ed  El  ni  Bkn  1st  con  g  48.1939 
Lao  Gas  L  of  St  L  Ref  A  est  58  '34 

Milwaukee  Gas  L  Ist  4s 1927 

Newark  Con  Gas  g  Ss 1948 

NYGELAPg  53 1948 

Purchase  money  g  43 1949 

Ed  Elec  111  Ist  cons  g  5s. ..1005 
NYAQ  El  LAP  Ist  con  g  5s..  1030 
Pacific  G  A  E  Co — Cal  G  A  E— 


Corp  unifying  A  ref  5s. 
Pacific  G  A  E  gen  A  ref  5s_ . . 
Pac  Pow  A  Lt  l3t  A  ref  20  yr 

5a  International  Series 

Pat  A  Passaic  G  A  El  53 

Peop  Gas  A  C  Ist  cons  g  63.. 

Biefundtng  gold  5s 

Ch  G  L  A  Coke  Ist  gu  g  5s. 

Con  G  Co  of  Ch  1st  gu  g  5s. 

Ind  Nat  Gas  A  Oil  30  jt  5s. 

Mu  Fuel  Gas  Ist  gu  g  53. . 

Philadelphia  Co  conv  g  58 

Stand  Gas  A  EI  conv  a  f  68. . . 

Syracuse  Lighting  lat  g  5s 

Syracuse  Light  A  Power  5s.. 

Trenton  G  A  El  1st  g  5s 

Union  Elec  Lt  A  P  Ist  g  Ss.. 

Refunding  A  extension  53.. 
United  Fuel  Gas  lat  a  f  63... 

Utah  Power  A  Lt  1st  5s 

UtIoaElecL  A  P  1st  g  58 

Utioa  Gas  A  Elec  ref  5s 


066 
990 
990 
953 

943 
993 
993 
938 
926 
931 
941 
035 
966 
942 


942 


962 
930 
942 
935 
937 
960 
960 
037 
023 
933 
948 
926 
934 
924 
927 


034 


M  N 


A    O 
J     J 

J     J 


J     J 

IVI  N 
J     J 


M   S 
F    A 

FA 
A   O 


J  J 

A  O 

A  O 

IH  S 

T  D 

M  S 

M  S 

K  A 

F  A 


.V   O 


MN 

M  N 

F  A 

.1  J 

J  J 

J  J 

A  O 

J  J 

A  O 

J  J 

M  N 

.1  J 

\  O 

A  O 


Price 
Fridav 
Feb.  25 


Wuk't 
Range  or 
Lou  Sale 


037 
942 

930 
949 
943 
9471 
937 
936 
936 
947 
922 
926 
051[ 
954 
949 
932 
033 
936 
944 
950 
957 
0-0 


I      J 


J     J 

fH  X 
A    O 


M  N 
J  J 
J     J 

M  S 
M  S 
I  J 
IH  S 
F  A 
IM  N 
A   O 


IVI  N 

.1  D 

J  D 

F  A 

J  J 

F  A 

M  N 

J  J 

F  A 

M  S 

A  O 

M  S 

J  J 

.J  J 

M  N 

M  N 

M  N 

J  D 

J  D 

J  J 

(W  S 

M  S 

IVI  X 

J  J 

F  A 

J  J 

.1  J 


iid 

Ask, 

85i« 

SSI, 

74 

Halei 

97 

631. 

70»4 

HI 

55lf. 

04 

5178 

Sale 

551., 

60 

701; 

7914 

5Vn 

Sale 

87 

SS3( 

65 

20 

82 

Sale 

81 

-  .  -  - 

HI 

»0 

75 

-  -  -  . 

48 

53 

5S 

00 

68 

671. 

685» 

66I2 

00 

271. 

20 

30 

Sale 

43 

iS.ilo 

41 

Sale 

3S<2  Sale 

90 

63U 

68 

63 

611. 

53 

59 

53 

18 

25 

6334 

6378 

55 

61 

Sale 

55 

65 

Sale 

3118 

Sale 

19 

Sale 

161. 

Sale 

5214  Sale 

50 

50 1. 

50 

57I4 

3413 



44 

45 

151)! 

20 

20 

30 

92 

91 

72I2 

77I2 

V21« 

-  -  -  - 

50 

-  -  -  - 

14 

20 

201. 

15', 

20 

5l« 

Sale 

5 

0'? 

51 

Sale 

67I4 

-  -  -  _ 

5f;v, 

_ 

7612 



65 

-  -  - 

4;; 

Sale 

31 

Salei 

78 

81 

OO's 



68 

50 



68<2  Sale 

4012 

Sale 

35 

40 

30 

3ljl2 

32 

33 

32 

33I2 

63l2 

65 

Low 
88 
73 
90 
9712 
62 
8878 

80 

5178 

7412 

66I4 

7OI4 

5314 

8818 

jOU 

36 

8II2 

82 

84 

OOSg 

55 

59 

70 

6S"8 

00 


7714 

793s 

7.'-.l2 

Sale 

8334 

81 

8i 

87    1 

84 

8534' 

84 

99 

Sale 

::::  ::::i 

8Si« 

891. 

8II4 

8 134 

8912 

Sale 

71U 



87 

8II2 



98I4 

Sale 

87 

95 

74 18 

81 1« 

741^ 

761. 

8118 



8134 

83 

671. 

Sale 

86I2  Sale  1 



84 

837s 

85 

7ol2 

Sale 

7438 



8914 



72 

73 

67 



'gfsg  Sale' 

8334 

Sale 

"68U 

7034 

7812 



72 

78 

84 

03 

78 

Sale 

77 

. 

96 

fi7 

70 

High. 

KS 
74 
Aug'lS 
July"19 
Feb*21 
Ma  '20 
Aus'12, 

52 
OcflO 
Jan'2ll 
Fel>'2l 

5378 

Feb'2l 
Jan"2l| 
Ocfl7 

82 
Jan'21 
Oct '20 
Mar' 17 
Fcb'21 
Fob' 21 

juir2i 

68^8 
69 


No 

3 

11 


Feb'21 
30 
4434 
41 
401 

noc'20 
May'18 

De('20 
051 
0.'> 

Dec'20 

Nov'20 
18 
0178 
661.  June'20 
5712  Feb'21 
62 

Jan'20 
6-> 
32 

Nov'20 
I914 
1712 
5434 

Feb'21 
57 

Oct' 19 


201. 

30 

421. 

401" 

3S1. 

64 

80 

24 

05 

611. 

52 

5334 

18 

031. 


01 

58 

O4I4 

31 

7718 

19 

101. 

52I4 

5438 

55I4 

75 


40 
19 

27 
54 
92 
71 
71 
01 
57 
20 
20 

5 

5 
5OI2 
68 
56 
9034 
651s 
40 
3OI4 
70 
03 
73 
50 
G8I2 
4012  4OI2 

50     June' 17 
32  32 

3358         34 
33I2         3434 
0312         64 


Jan'21 
Jan'21 
Dec'20 
Dec' 19 
Apr'20 
Nov'20 
.Iin'21 
July'19 
July'lO 

20 
Feb'21 

5l8 
5 
5II2 
Oct'20 
Jan'21 
Feb' 17 
Dec'20 
451. 
31 
Feb'21 
Feb'21 
May' 10 
Sept'20 
SO 


7912 
7.5I2 
85 
8'tl. 
80 
87 
98'. 
79 
95I2 
8918 
8II2 
8912 
89i4 
94 
70 
91 
92I2 
81l2 
981.1 
92 
73 
72I4 
8078 
10412 
8134 

6712 

80 1-.' 
7812 


79 12 

77 
Nov'20 

8912 

Feb21 

June' 19 

9912 
Apr'20 
Apr'20 
Feb'21 

8II2 
Feb'21 

90 

Feb' 18 

Jan'21 

Sept' 10 

Dec'19 

Sept'20 

9834 

Dec'20 

Jan'21 

Feb'21 

Feb' 2 1 

Apr'17 

Feb'21 

08 

8fll2 

May'20 


Loui     Hliih 

8412     90 
73        80 


10 
31 
15 
17 


10 

47 


09 
238 

"54 

29 

515 


83       Feb'21 
77I2  7858 


74 
105 

8878 
6912 
70 
100 
89 
75 
9II2 
8334 
7034 

07.. 

9838 

80 

82 

89 

78 

95 

87 


74 

July' 17 

8878 

Feb'21 
Nov'20 

Apr'17 
Mar'17 
May' 19 

9178 

8334 

Nov'20 

Aug'20 

Oct'I7 

Nov'20; 

July'19 

Oct'20 

7934] 

Mar'20 

Nov'19 


10 


0! 

17: 


3 

4 

i 

"2 

21 

20 

2 


34  1 

"12' 
'31 


Ratvge 
Since 
Jan.  1 


12 


60        62 


517«    65 


66I4  OOU 

79I4  79I1 

53  .'■)'>  1 2 

8518  Syij 

0014  0014 

811.  '88  " 

82  82 


5018  56 

58  59 

60  70 

68  7II4 

0018  73 


25  2912 

25  33 

403g  50 

401;  50 

37  47 


58       65 
63I2    05 


18 
58 


18 
6478 


57I2    571. 
59       0358 


59 

65 

2318 

32 

15 

2U?. 

13 

1834 

481. 

5534 

54I1 

58 

53 

60 

37 

40 

15"2 

19 

67I2    71 


18  25 

I712  2II2 

318  0 

3  5 

461.  53I8 

'50'"  '56' 


4034  47I2 

25  33I2 

75  811. 

8858  93 


05       70 
49I2     5012 


32  3434 

20  35I4 

201.  351, 

OII2  671. 


76 
71 


80 
77 


8212    8912 
8112    80 

'os'ii  162' " 


8712  8912 

7758  8212 

88I2  S912 

89  9OI2 

06"  '701I 


93       9834 


73  73 

0818  73 

8OI4  8078 

'ills  '83  " 

6434  08 

8OI2  801. 


8278    8412 
77       79 

7334    74 


84       8S7g 
6318    70 


88       93 
8212    8334 


76       8O34 


BONDS 

N.  Y.  STOCK  E-XCHANQE 
Week  ending  Feb.  25 


Frlee 
Friday 
Feb.  25 


1927  A 

J    1 

J    I 

K    , 
.M 


Miscellaneous 

Adams  Ex  ooll  tr  g  4.1 1948  M 

Alaska  Gold  M  deb  Os  A 1925  M 

Conv  dob  Os  sorli'jj  H 1926  IVI 

Armour  A  Co  Ist  real  est  4  Ha  1939  J  I 
Atlantic  Fruit  couv  deb  78  A. 1934  J     I 

All  iiiil.^  U,-r<  ilel)  0' jS I'.lll  M 

Booth  l-lslierlTO  deb  s  f  Os 1920  A   1 

Bniden  Cop  M  coll  tr  8  f  08..  1931  F  • 
Bush  Terminal  1st  4a 1952,  A  ( 

CotLtol    5b 1955  J 

liiilldlug  5a  guar  tax  ex. ..1900  A  1 
Chic  C  A  Conn  Rys  s  f  58...iy27iA  1 
Chic  Un  Stan  lat  gu  4H8  A.  1903  J 

iHt  Her  C  6H8  (ctfs) 1963'J 

Chile  Copi)pr  10  yr  conv  7s..  1923  M  '■ 

Coll  tr  A  ninv  6s  aor  A    ...1 932, A   ( 
Computing  Tab  Ilec  8  f  6a..l941|J 
Griinby  Cona.MSAP  con  fls  A  1928, M  : 

Stamped 1928, M  : 

Groat  Falls  Pow  Ist  s  f  58 1940,  M  I 

Inter  Mercan  Miu-lne  a  f  68..1941  A   ( 

Montana  Power  Ist  5s  A 1943  J 

Morris  A  C;o  Ists  f  4H8 1939  J 

Mtgo  Bonds  (X  Y)  48  aer  2..  1900  ■'V   ' 

10  20  yeiu-  58  series  3 1932-1 

N  Y  Dock  50  yr  l8tg4s I95l|l'' 

Nlag;u-a  Falls  Power  ist  5s..  1932  J 

llofAgcnOs al932  A   1 

Nlag  Lock  A  O  Pow  Ist  5a...  1954  M  ' 
Nor  States  Power  25-yr  5s  A. 1941  A  1 
Ontario  Power  N  F  Ist  58...  1943  F 

Ontiu-lo  Tranaralaslon  5s 1945  M  ■ 

Pub  Serv  Corp  of  N  J  gen  5a. .  1959  ^ 

Slaii.l  i,-(l  Oil  (,1  C^il  78 ul931  F 

Tennessee  Cop  Ist  conv  68. .1925  M  I 

Till.'  W.-f-  Oil  O'iJs 1931   ' 

Wilson  A  Co  1st  25-yr  s  f  68.  .  194 1  A 

10-year  couv  a  f  63.. 1928  J 

Manufacturing  and  Industrial 

Am  Agric  Chem  lat  c  58 192S  A   ' 

Conv  deben      58.. 1924  r 

Am  Cot  on  debenture  53 1931  M 

Am  Sm  A  R  Ist  30-yr  Sa  ser  A  1947  A  ' 
Am  Tobacco  40-year  g  0a...l944  A 

Gold  4s 1951  !• 

Am  Writ  Paper  s  f  7-03 1939  •» 

Baldw  Loco  Works  Ist  5s 1940  •*>  ■ 

Cent  Foundry  1st  8  f  63 l^^'  ^ 

Cent  Leather  20-year  g  58...  1925  *  ' 

Consol  Tobacco  g  43 1951  I'' 

Corn  Prod  Refg  s  f  g  5s 1931  M 

Ist  2,3- year  s  f  5s.. 1934|M 

Cuba  Cane  Sugar  conv  7s 1930|-' 

Distill  Sec  Cor  conv  lat  g  53.1927   ' 
E  I  du  Pont  Powder  4 Ha...  19.36 
General  Baking  1st  2,5-yr  03_.1936 
Gen  Electric  deb  g  3Hs 1942 

Debenture  5s 1952 

2(>-year  deb  Os Feb  1940 

IngersoU-Rand  Ist  5s 1935  J 

Int  Agric  Corp  Ist  20-yr  5s..  1932  "  - 

IuterniM,)iitl    P,i'>er  58 1947  ■' 

Liggett  A  Myers  Tobao  7     ..1944  A   < 

53  1951  *'    ' 

Lorlflar'd"  'Co  "('p')'  73 1 '  I .  " ' .  .  1 944  A   < 

5s 1951^    ' 

Nat  Enam  A  Stamps  -st  5s. .1929  '  ' 
Nat  Starch  20-year  deb  5s.. .1930  J.  . 

National  Tube  Ist  5d_ 1942  I"  ^ 

N  Y  Air  Brake  1st  conv  03..1938  "  \ 

Standard  Milling  Ist  5s 1930  *;'  ' 

Steel  A  Tube  gen  3  f  73  ser  C.1951  -J 
Union  Biig  A  Paper  1st  5s...  1930  •{ 

Stamped 1930 -J 

Union  on  Co  of  Cal  1st  5s.  ..1931  -J 
U  S  Realty  A  I  conv  deb  g  58. 1924 -J 
U  S  Rubber  5-year  sec  73 1922|J    ' 

Ist  A  ref  ,'>s  series  A 1947!-', 

10-year  7Hs 1930^",    ' 

U  S  .Smelt  Ref  A  M  conv  Os..  19201^' 
Va-Caro  Chem  lat  15  yr  53..  1923]-'     ' 

Conv  deb  Os el924  A   ( 

West  Electric  1st  5s  Dec 1922!^    , 

Westlngh  E  A  M  7s 1931|**  • 

Wlckwlre  Spen  Steel  1st  7s.-1935|--- 

Coal.   Iron   &  Steel 

Beth  Steel  1st  ext  a  f  5s 1920  ■• 

1st  A  ref  5s  guar  A 1942;'"  ' 

20  yr  p  m  A  Imp  s  f  5s 1930  ■•    , 

Buff  A  SusQ  Iron  s  f  53 1932  J   - 

Debenture  5s aI926 /J*  , 

Cahaba  C  M  Co  1st  gu  63. -.1922  J    ' 

Colo  F  A  I  Co  gen  s  f  5s 1943  f,   ■ 

Col  Indus  Ist  A  coll  5s  gu...l934il'  ' 
Cona  Coal  of  Md  lat  A  ref  58.1950  J 

Elk  Horn  Coal  conv  68 .1925-1    I 

Illinois  Steel  deb  4H8 1940  *  ' 

Indiana  Steel  1st  5a 1952,'*'  - 

Jeff  A  Clear  C  A  I  2d  58 1920iJ   > 

Lackawanna  Steel  Ist  g  53. .19231*  ' 

1st  cons  5s  series  A 1950|'j' 

Lehigh  C  A  Nav  s  f  4H3  A..1954|J 
Midvale  Steel  A  O  conv  s  f  58  1936  ** 
Pleasant  Val  Coal  ist  a  f  58..1928I'' 
Pocah  Con  Colliers  ist  3  f  53.1957|'i 
Repub  I  A  S  10  30-jT  53  8  f.. 1940  *  ' 
St  L  Rock  Mt  A  P  58  atmpd. 1955c' 
Tenn  Coal  I  A  RR  gen  5s...l95l|J 

U  3  Steel  Corp— Icoup <il963]^I' 

8  f  10-60-year  58/reg <il9'.3!^J 

Utah  Fuel  Ists  t  5a... 1931P^1' 

Victor  Fuel  Ist  3  f  5s 19^3 'J 

Va  Iron  Coal  A  Coke  Ist  g  5a.  1949,'" 

Telegraph  &  Telephone        I 

Am  Telep  A  Tel  coll  tr  4s 1929  J 

Convertible  48 1936'" 

20-year  conv  4.Ha 1933  •*• 

30-year  temp  coll  tr  5s 1946  J,   ' 

7-year  convertible  63 1925*'    ■ 

Bell  Teleph  of  Pa  a  f  7a  A 1945  A  I 

Cent  Dlst  Tel  lat  30-year  5s. .  1943  ^  ' 
Commercial  Cable  Ist  g  4s... 2397  '^ 

Registered 2397 'i 

Cumb  T  A  T  ist  A  gen  58...  1937  •• 
Keystone  Telephone  Ist  58. .1935  J 

Mich  State  Teleph  1st  5s 1924  ^   ' 

N  Y  Telep  1st  A  gen  s  f  4  Ha.  1939  ^^  ' 

30-year  deben  a  f  63.. Feb  1949  ^   ' 

Northweel'n  Bell  T  lat  78  A-1941  ^   ; 

Pacinc  Tel  A  Tel  1st  5s 1987  J 

South  Bell  Tel  A  T  1st  s  f  53.1941  •• 

West  Union  coil  tr  cur  53 1938  ■< 

Fund  A  real  est  g  4Hs 1950  ^  - 

Mut  Un  Tel  gu  ext  58 1941  "*  • 

Northwest  Tel  gu  4  Ha  g-.1934  J 


82 

Bale 

7OI4 

7H« 

O8I2 

0978 

72 

75 

8334 

70 
7018 
67ig 
59I2 
IOI3i 
S3 
9OI2 
89 
8534 


7758 
80 

.Sal'- 
Sale 
94I2 
Sale 
Bale 
Sale 


70 
91 
7012 
9018 


Sale 


■  Sale 
Sale 
Sale 


74 
8312 

10)l4 

81 
10')l8 
82 
90 
88 
89 
93 

8i;5s 
9134 

8012 
8012 

8712 

85 

9738 

7812 

9958 

93 

92I2 

9il2 

9518 

9838 

9234 


Weetre 
Range  or 
Lau  Sate 


No. 


Loui  Utth 

50ia  03I4 

15  19*4 

16  19«« 
75  83 
63  73 
98>4  997i 

itij    81  "  'iHt 

671.  '7l''g 
677»    75l« 


78'.    8-278 
1021;  106H 
921;     90 
06        75 
80       82 


82  8« 

78  82l2 

82  88 

7112  70I2 


Xante 

aoiee 
Jan.  1 


931.    9312 

'    jiii. 


Sale 
80 


9438 
8618 
8618 
861. 
8412 
97I2 
78ii 
9912 
93 


88       98I4 
8712  10034 
70        75 
73       78l2 
117      117 


27,  "88  '     93 


891.  92 

821.  86 

76  77 

79  79 
90  90 
6658  69 
8534  90 
99I8  101'4 

'72'3i  '7512 

80  8312 

102  108 
775s    85 

103  10612 
78       83I4 

'88"  88' 

87I4  9U4 

87  931. 

85  881g 

943g  95I2 


38 


Sale  j  9>i. 

Sale  I  92^ 

90    I  95 18 

Sale  i  98I4 

Sale  9234 


89     Sale  I  89 

8234  Sale  821. 

7958    8018  79  " 

76       89    I  9312 


8134   .. 


8518 
101 
8II2 
70 
731» 
98 
80*4 

8934 


81 12  Sale 
08  70 
73  s  Sale 

70     

8118  82 
8934  Sale 

9412 

9314    911.    041 
7434  Sale 

"70'  '  Sale' 
70  80 
7834  83 
85  86 
75  7514'  72I2 
87  92 
9478  Sale 


83 


7812 
68 
8238 
8138 
9.578 
10234 
801; 
O4I2 

'so'ii 


78I4 

68 

8238 

8II4 

955s 


Sale 

S.ile 

S;ilo 

Sale 

Sale    102S4 

9014    85 
Sale  I   6412 
I   68I2 

8112      8OI4 

-  -  -  -'   98 

KSU     8,85s 

7734 

89 
96I4 
R35S 
8 134 

8534  8-.) 
81  I  80 
99    ;101>2 

64 


941. 
75 

Aug'2e 

7fll2l 

Jan'21 
Nov'20 

Feb'211 
Fel)'21 

885» 

95 
Fob'2l! 
Oct'20 
Jan'21 ; 
Feb'21 


79 

68 

8238 

8178 

9R1. 

IO3I4 

De('20 

041:; 

Jan' 18 

Fe!>'21 

Apr' 16 

885s 

78I4 

897g 

9034 

8438 

82    I 

8;;    I 

30 
Sept' 17 
Nov'I6 


17i 


86I2 

7934 

9478 

75I2 

9534 

901s 

90 

9II4 

9238 

9434 

9234 


86I2 

85 

100 
791. 

IOII2 
94ls 
9538 
95I4 
95I4 
9934 
9234 


86U  89I4 
78I4  86I2 
75        8212 


701.  82 

6234  6314 

72  74 

fe"  '8212 

60  9II2 

92 12  95I4 

7312  78 


85  8678 

71  72I2 

80Ss  91 

921.  9558 

94  9478 


7318    80 
63       68U 
80       84 
77 12    825g 
94I4    97 
10034  1061| 

64U  "641- 

78U  'sou 

'85*  'Ss'h 

75  79 

8734  92 

96I4  98 

80  843g 

81  83 
84  &6ii 
77I2  SUt 


•■•BrtiBFrMay;  latest  bid  and  asked.  oDueJaa.  ftCue  April,  e  Due  May.  (^DaeJune.  ADueJuly.  tDueAug.  oDueOct.  pDaeNov.  «  Duo  Deo.  sOptlonaale. 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
5>««  next  pac* 


SHARE    PRICES— NOT    PER    CENTUM    PRICES 


•inturday 
Fill.  1« 


MontUiv 
Fed.  21 


•137  12M»  •127     laMi 

•«8  6312  e8'2 

•80  'SO       .    - 

•23  24  23        23 

•26  •26 

•130  •ISO      ... 


•130  136 

*70l8  73 

•41  43 

1934  20 

•74  78 

• 70 

•67  «9»4 

•I8I2  21 

•75  

•4134  42 

51  61 


•1 
3I4 

I2I4 
lOQis 

8912 
•  7612 

•.10 
•12 
•17 

•3 

•514 

.40 

.50 

•1314 

•4I4 
•21 
•16 
•70I2 

i6ei2 

•16 

•6 

34I2 

2012 

•40 

•84 

9 

•23 

4 

III2 

III2 

92I4 

8H2 

6II2 

•120 

•18i> 

SU 

.3I2 

101 

•812 

2738 
•160 


'130  135 

•70  73 

•41  43 

1934  197g 

•74  78 

' 70 

' 09il( 

•I8I2  21 

•75  .-. 

42  42 

•50  51 


II2  •! 

33«  338 

I2I4  •12i,| 

100%'  100 

8912  89 


77 
1 

18 ' 

3I2 
534 
.40 
.51 

I3I2 
4I2 

2II4 

I712 

75 
160 

I6I2 
7 

3412 

20«2 


•7612 
•10 
12 
17 
3 
•5 
•.25 
*.50 
•I3I4 

•4 
•21 

1658 
•7012 
102 
•I5I2 

*6 
•34I4 
*20 
4II2    240 


Ttiadny 
Feb.  22 


8412 

9 
25 

4 

1134 
III2 


x»2h 
*8l- 

'23 

4l8 
UI4 
111" 


92I4      911" 
8H2'     82 


01 

126 

19 

8% 

4 

102 

9I2 

273s 


•13l" 

17 

•6 
•34 
10268 

58 
•20 

38 
•24 

I7I2 
•1858 

16 

I6I2 
•18 

21 
•25 
*16l2 

•.75 
5OI2 
•.35 
•22 
21" 
•8I2 
•SU 
•03 


122 

»18l2 

8I2 

«3>« 

10134 

8I2 

273a 


165     *160 


11" 

338 

121c 

10014 

891c 
77 

1 
12 
17 

3 

6 

.40 

.55 
1358 

4I2 
2II4 
1658 
75 
162 
161" 

7 
35 
21 
40 
82aij 

914 
25 

4l8 
III2 
III2 
92I2. 
82 
6II2 
122  I 
I9I4' 

858 

4'3, 

lOlSit 

8l2 

2738 

165    I 


14 
18 
7 
35 
103 
58 
21 
38I4 
24I2 
I7I" 
1834 
16 
I6I2 
20 
21 
30 
17 

.95 
6OI2 

.50 
23 

234 
9 

8I2 
.05 


251      252 
1458      1458 
•9        10 


35 
•3S4 

914 

258 
•234 

2 
•.47 
•51 

•76 

I9I2 
•234 
•II4 


3514 
4 
65s 

914 

258 

3l2 

2 

.75 
62 
77 
20 

3 

1'2 


3  Mi  33^; 

•214  212 

•114  134 

212  212 

334  3'8 

•2I2  3 

4712  48I4 

16  1634 

•50  1 

•45  

83  83 
8%     8l8 

12  1214 

•35  .50 

•II2  2 

•I9I2  21 

•27I2  29 


•39 
•34 

•lis 

•114 

•06 

4 
•2l8 

3.38 
*.55 

21" 
•4.% 

•II2 
.65 

■: ' 
•.30 


40 
36 

lU 

112 

.10 
4 

21.1 
4 

.60 
2I2 
5 
2 
2 

.75 
15 
50 


•1314 

*18 

•61" 
*33 
]01i> 

58 
*20 

38 

24I2 

I712 

I8I2 
•  I5I2 

I6I2 
•18 
*21 
•25 
*16l2 

*.65 

4812 

.35 

22 

21" 
*8l2 

*8l4 

*.03 

250 
15 
*9 
35 
•334 
6I4 
9I8 
•2I2 
2I2 
•184 
•-47 
51 

•75I4 
I9I4 
•234 
•1'4 
3'8 
*2l8 
•II4 
*2'4 

334 

234 

47 
I5I2 

•45' 
•83 

8 
12 

*.35 
*ll2 
191" 
27I2 
39 
34 

I'S 
*1'4 
•.06 
*4 

2l8 

3I4 
*.57 
*2l2 
•4 

O 

134 
•.65 
14 
•.30 


14 
19 

634 
34  I 
10284 
58 
21  j 
38I4 
2412 
I7I2 
1884 
161" 
161" 
20 

30  ' 

17 

.90 
50 

.35 
22 

234 
8=4 

8I2 
.05 
252 

15 

10 

35I2 
4 

6l2 
9I4 
234 
2l2 
2 

.75 

6II2 

77 

I9I2 

3I4 

U2 

3I8 

258 

134 

234 

3^8 

234 
4814 
1512 


85 
8 

I2I2 
.50 
2 

20 

27I2 

39 

34 
Us 
II2 
08 
4I" 
2H 
334 
.58 
234 
5 
2 
134 

.80, 

14 
.50 


Wednf«tn  I 
FrJ).  23 


Thtimdni) 
FrI).  21 


n 


o 

H 
O 

m 

CD 


< 

9 
-) 
o 


127 

6314 
•80 
22I4 


12712 
6314 

23»s 


•20 

1.30 

130 

•i.36' 

135  ' 

•7018 

73 

•41 

.12 

195g 

1934 

74 

75 

* 

74 

•65 

69 

•18'2 

21 

»75 

42 

42 

50 

tt  1 

.5012 

1  t* 

127U 

1 
128 

03 

fl3li 

80 

80 

22I2 

23 

f,asl 

.•idf. 

1.30 

130 

iMSl 

Site 

Last 

Sale 

La.1t 

Sale 

Last 

Sale 

70 

70 

40"4 

40' 1 

19»4 

I9»4 

73 

73 

314 

1238 

lOO's 

88 
•7612 

•.10 
•12 

17 

♦3I4 

.35 

•.50 

•1314 

*4 

2034 
•16 
*70l2 
162': 
•  15.34 

•6 
•341.1 
•20 
*40 

821.1 
734 
*20 

*4 

iHs 

•1138 
•92 
81 
61 
•120 
I8I2 
81" 
*3 
10134 
•SI2 
•27 
•160 

14" 

•18 

•6 
•311; 
IOII2 
*56 

21 

38 
•24 

1738 

183s 

16 
•I6I4 
*18 
*23 
•25 
•I6I2 

•.65 
•48 

*.25 
•22 

*25s 
83i 

•81., 
*.03 
246 
I4I4 
91" 
34 

•33i 
61" 
9 
*2l2 
•21" 
•134 
*.50 
•51 
•75 
20 
25s 
1." 
*3 

1'4 
*ll4 
2I4 
3^8 
•21" 
48' 
I5I2 

•46" 
*83.2 

8I4 
1134 
•.35 
•158 
20 
27I2 
39 
34 
•Us 
*1'4 
*.06 

4 

2 

3 

.56 

2I2 
•438 

1% 
*ll2 
*.65 
•13 
*.30 


•>'i 


3I4! 

1238 

10038 

89 

77 

1 

lY 

4 
1, 

•35! 

.55 
I.3I2: 

4I2I 
21 
17 
75 
163 
I6I2 

7I2 
35 
2OI2 

82I4 

8 
23 

4I4 
115s 

1112 

921" 
S2 
6II2 
122 
I8I2 
858 
4 
102 
912 
27I4 
165 

"14' 

19 
7 

33 
IO2I2 

58 

21 

38I4 

24I2 

I7I2 

1838 

16 

1634 

20 

30 

30 

17 

.95 
52 

.40 
23 

2% 
834 

81. 
.05 
250 

1412 
9I2 

35 
4 

01" 
9i8 
234 
3I2 
178 
.75 

5112 
7712 

20 

27s 

II" 

3'2 

134 

1=4 
2I4 
3^8 
3 

48 

1534 


87 
SI4 

12 
.50 
2 

20 

27I2 

39 

34 
II4 
II2 
.10 
4 
2 

33r 
.58 
21" 


1^8 

80 

13I2 

.50 


Frlda'i 
Ffh.  25 


128»2  I29I4 
63  031" 
80        80 

29""Fcb'2i 

25  Jan'si 

.75  Feb'21 

3»4  reb'21 

120  Xov"20 

46'      40 
I9I2    20 


TMSt  Sale 
•65        07 

Last  Sale 
75        75 
42        42 
51        5II4 


74 


65 


20 


75 
42 


Feb"21 
09 

Jan'21 

75 

42 


5OI4     51 12 


Last  Sale  I         Feb'21 
.338      31"!       3"8      3»8 

12        I2I2       12        12 
lOO's  lOO'is    10038  IOOI2 

88       S8I"I 

73        73    I 

Last  Sale  -16     Feb'21 


12 

•17 

•3 

•5 

.35 

131" 


12 
18'2 

4 

534 
.35 
.55 
.     13I2 
Last  Sale  414 
2034    21I4      21 


17 
•3 
•5 
.35 
•..50 
1312 


I8I2 
4 

,534 
.35 
.55 

I3I2 
Feb'21 

2114 


•16       171"    ^16       1712 
Last  Sale  70i2   Feb'21 
163     103    I   I62I2  I62I2 
♦151"     I6I2       I512     16 

Last  Sale  6I2      Feb'21 
•34I4     35    1   •34I4    35 
*20       201'    *20       2OI2 


•40       

•40       

83       83 

8312    83l2 

734      8 

7^8       8 

22I4    22I4 



•4          4I4 

•4          4I4 

11        III2 

lO's     11  Is 

III4      1138 

II'S      1138 

•92        9212 

92       92 

8OI4     81 

80        81 

61        6II2 

01        6II2 

I2OI2  I2OI2 

_       _ 

18        18 

17        I712 

8I2        858 

8I2        858 

Last  Sale 

438     Feb'21 

10134  103 

IO2I4  104 

•81"       91" 

9         9 

27        27 

273s     27^8 

160      165 

Last  Sale 

87      Feb'21 

•131"    14 

*13i2    14 

1712     18 

1712     17I2 

•614       634 

6I2      6I2 

Last  Sale 

27      Dec'20 

1011"  10214 

10134  IO2I2 

•56       58 

*56       58 

21        21 

38       38I4 

3778    38' 

24        24I2 

24        24 

175s      17.58 

1738     I8I4 

I8I2     I8I2 



*15l2     I6I2 

•I512     I6I2 

I6I2     I6I2 

I6I2     I6I2 

18        18 

•23        30 

•23       30 

La-ie  Sale 

25      Feb'21 

Last  Sale 

17      Feb'21 

Last  Sale 


*48 
*.25 

•22 
*23s 
*8l2 

Last  Sale 
Last  Sale 
235I2  247 


52    I 
.40 
23 

278 
834 


14 

14.% 

*9 

10 

34 

35 

*334 

4 

61" 

01" 

''91, 

9I2 

*2l2 

234 

•2I4 

31" 

•184 

2 

Last 

Sale 

5II2 

511" 

Last 

SaU 

20 

20 

*2i" 

3 

•I'l 

134 

3 

3 

•2 

21" 

*ll4 

134 

•2I4 

234 

4 

4 

•21" 

3 

47I4 

47I4 

14 

I5I2 

Last  Sale 
46I2  461" 
831"     831" 

8  8i8 
1178     12     I 

Last  Sale 

Last  Sale 
20I2    2OI2 


27 

•39 

34 

Us 


27 
40 
34 
1'8 


La.<:t  Sale 
Last  Sale 

4l8        4l8 


.60     Feb'21 

•49        50 

*.25       .40 

•22        23 

21a       258 

81"       8I2 

8I2     Feb'21 

.04     Feb'21 

•237 

1418 

»9 

3478 
4 

61" 

•9  " 

•214 

•2I4 

2 

.47     Feb'21 

•51        52 

75      Feb'21 

•20       21 

•212      3 

•158 
*234 
•2 

1»4 
*2 
•378 
•21" 
481" 
141" 
.95  Jan'21 
46  4634 
•85        87 

734       8 
U34      117g 

.45     Feb'21 
11"      Feb'21 
19!"    1912 
•26       28 
•39 
•32 

•Us 
1 
.08 


I5I4 

10 

35I2 
4 

61" 
9I" 
212 
3l2 
2 


134 
3I4 
2l2 

134 
212 
414 

3 

4812 
141 


40 

36 
II4 
Jan'21 
Feb'21 


•334  4I2 

2I4  214 

3i8  33s 

*..55  .56 

21"  21" 

•41s  41" 

134  1% 

•11"  I34I 

.60  .75I 

'13  I3I2 

Last  Sale  .48      Jan'21 ' 


2 

31s 
•.55 
*21" 

4" 

178 
•11" 
*.65 
14 


2 

35s 

.56 

2.34 

2    I 
1»4 
.80 
14 


SiUt* 
for 
the 

Wttk 


STOCKS 

BOSTON  STOCK 
EXCHANOr: 


Stutru 
110 

52 

15 

123 


2 

20 

283 

13 


74 


10 

149 

83 


1.568 

501 

1,983 

73 

41 


110 

10 

20 

100 

600 


58 
10. 


87 
75 


100 

375 

80 

so; 

985' 
200 
135 

2,125 
518 
37 
321 
2171 
35 
130 

2,225, 


496 
75' 

295 
16, 


910 
100, 


656 
20 
20 

554 

73 

2,455 

355 
75 

275! 

25 

5 


205 

100 

20 

515 
20 


152 
882 

50 
281 

10 
230 
300 
100 

76 
250 


205 


247 

340 

350 

160 

2 

50 

70 

1,030 

20 

90 

925 

"'"is 

60 

1,448 

483, 


130 
70 
26 

100 

80, 

I 

705 

870 

4,215 

1,200 

660 

15 

4,725 

100 

140 

60 


Railroad! 

Bouton  ft  Albany 100 

BoHfJO  Elevated 100 

Do     prof 100 

Boston  *  Maine.. 100 

Do     pref 100 

BoHton  A  Providence 100 

BoatoD  Suburban  EIeo..rw  par 

Do     pref no  par 

Host  A  Wore  Eleo  pref.no  par 
Chio  Juno  Ry  ft  U  S  Y 100 

Do     pref 100 

Maine  Central 100 

N  YN  H  A  Hartford 100 

Northern  New  Hampgblre.  100 
Norwich  4  Worcester  pref.  100 

Old    Colony 100 

Rutland  pref 100 

Vermont  A  Masaacbusetts.  100 
West  End  Street 50 

Do     prof.. 50 

Miscellaneous 

Am  Oil  Engineering.. 10 

Araer  Pneumatic  Service.. .25 

Do     pref 50 

Amer  Telep  A  Teleg 100 

Amoskeag  Mfg no  par 

Do     pref no  par 

AnRlo-Am  Conunl  Corp.no  ptsr 

Art  Metal  Construe  Inc 10 

Atlas  Tack  Corporation  no  par 

Beacon  Chocolate 10 

Blgheart  Prod  A  Refg 10 

Boston  Mex  PetTrastecsno  par 
Century  Steel  of  Amer  Inc. .  10 

Connor  (John  T) .10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Inc. 25 

Do     pref-. 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Oorton-Pew  Fisheries 50 

Greenfield  Tap  A  Die 25 

Internal  Cement  Corp.no  par 
Internat  Cotton  Mills 50 

Do     pref 100 

Internat  Products no  par 

Do     pref 100 

Island  on  A  Trans  Corp...  10 
Llbby.  McNeill  ft  Llbby.-.IO 

Loew's  Theatres 10 

McElwaln  (W  H)  Ist  prel.lOO 
Massachusetts  Gas  Cos 100 

Do     pref- 100 

Mergenthaler  Linotype...  100 

Mexican  Investment  Ino 10 

National   Leathe'. 10 

National  Oil 10 

New  England  Telephone- .100 

Ohio  Body  A  Blower no  par 

Orpheum  Circuit  Inc 1 

Pacific   Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole -10 

Root  ft  V  Dervoort  CI  A  no  par 

Slmms  Magneto 6 

Stewart  Mfg  Corp no  par 

Swift  A  Co 100 

Torrlngton 25 

Union  Twist  Drill -6 

United  Shoe  Mach  Corp-.25 

Do     prel - 25 

Ventura  Consol  Oil  Fields. --5 

Waldorf  System  Ino 10 

Waltham  Watch .100 

Walworth  Manufacturing- -20 
Warren  Bros 50 

Do     1st  pref- 50 

Do    2d  pref 50 

Wlckwlre  Spencer  Steel 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Aecadlan   Consolidated 25 

Arizona    Commercial 5 

Bingham    Mines 10 

Butte-Balaklava  Copper- --10 

Calumet  A  Hecla.-- 25 

Carson  HIU  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper- .10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock    Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass   Consol 25 

Mayflower-Oid  Colony 25 

Michigan  ..- 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do     pref - 100 

Nipissing  Mines 5 

North    Butte 15 

North  Lake -.25 

Ojibway  Mining 25 

Old  Dominion  Co 25 

Osceola 25 

Qulnoy 25 

St  Mary's  Mineral  Land... 25 

Shannon 10 

South  Lake .25 

South  Utah  M  A  S 5 

Superior 25 

Superior  A  Boston  Copper..  10 

Trinity  Copper  Corpn 5 

Tuolumne  Copper 5 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  A  Tunnel 1 

Victoria 25| 

Winona 25 

Wolverine 25 

Wyandotte 25l 


Rnnoe  Hnet  Jan.  I. 


Loiceit. 


123     Feb   7 

617)  Jan  II 

78     Jan    7 

22      Jan  1 1 

26     Feb   2 

125      Jan  11 

.25  Jan  29 

.75  Jan  29 

3I4  Jan  19 

07' "  Jan  .3 
37  Jan  3 
I8Sg  Jan  3 
73  Feb  24 
Jan  28 
Jan  3 
Jan  3 
Jan  20 
Jan  3 
Jan   8 


74 
03 
18 
75 
40 
49 


1 

2 

8I2 
961s 
74 

.07 
12 
16 

3 

5 

.35 

..50 
1278 

4 
2OI2 
16 
70 
1.52 
I5I4 

6I2 
34 
2OI2 
40 
81 

OI4 
22I4 

4 
1078 

11 

90 

.SO 

5914 

119 
17 

8l8 

334 
95I2 

8l8 
28 
140 
82 
I3I4 
17 

0 

161  " 
54 
2OI2 
36% 
23I2 
I7I4 
1678 
15I4 
141" 

IS  ■ 

20 
25 

17 

.60 
46 
.30 

I7I2 
2I4 
678 

8I4 

.03 

235I2 

I3I4 
7 

27 
334 
51" 
758 
2I4 
134 
178 
.47 

48 

75 

I6I4 
2I2 
H4 
2 

II4 
I '4 
2'| 
334 
2I2 

43I2 

14 
.95 

40 

80 
7I4 
878 
.30 

:3« 

1558 

24 

35I2 

28 
.75 
1 

.05 
3I2 

1^ 
2i8 
.40 
2I2 
3 

.95 
II2 
.35 

11 
.48 


Feb  10 
Jan  21 
Jan  3 
Jan  3 
Jan  3 
Feb  24 
.Tan  6 
Jan  21 
Jan  3 
Feb  18 
Jan  II 
Feb  23 
Jan  18 
Jan  4 
Jan  27 
Feb  9 
Jan  10 
Jan  17 
Jan  3 
Jan  4 
Feb  11 
Jan  5 
Jan  29 
Jan  27 
Jan  7 
.Tan  4 
Feb  24 
Feb  18 
Feb  25 
.Tan  3 
Jan  17 
Feb  25 
Jan  6 
Jan  10 
Feb  25 
Jan  18 
Jan  31 
Jan  3 
Feb  17 
Jan  5 
Jan  3 
Jan  19 
Jan  24 
Jan  29 
Jan  3 

Feb  4 
Feb  8 
Feb  8 
Jan  18 
Jan  4 
Jan  3 
Jan  5 
Jan  7 
Jan  3 
Feb  24 
Jan  12 
Jan  20 
Jan  11 

Feb  4 
Jan  3 
Jan  17 
Jan  4 
Jan  3 
Jan  3 
Jan  20 
Jan  6 
Feb  24 
Jan  10 
Jan  4 
Jan  3 
Jan  7 
Jan  3 
Jan  3 
Jan  5 
Feb  18 
Jan  28 
Feb  11 
Jan  3 
Jan  6 
Jan  3 
Jan  11 
Jan  5 
Jan  4 
Jan  25 
Jan  22 
Feb  11 
Feb  19 
Jan  3 
Jan  3 
Feb  24 
Jan  7 
Feb  4 
Jan  4 
Jan  3 
Jan  3 
Jan  14 
Feb  9 
Jan 
Jan 
Jan 
Jan' 
Jan 
Jan  22 
Jan  5 
Jan  3 
Jan  12 
Jan  28 
Jan  3 


Highul 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan  13 


I2914  Feb  25 

65      Jan  21 

82     Fob  10 

2534Feb     8 

30     Jan   4 

133      Jan  21 

.25  Jan  29 

.99Jan    28 

334    Feb  Ifl 

73  '  Feb  "4 

4312  Feb  3 
23 14  Jan  12 
75  Feb  23 
Jan  27 
Jan  19 
Jan  12 
Feb  9 
Jan  24 
Feb  10 


76 
75 
21 
76 
42 
52 


3  Jan  5 
312  Jan  11 

1212  Feb  10 
IOOI2  Feb  25 
8OI2  Feb  19 
80  Jan  16 
.16  Feb  9 
121 J  Feb  2 
I9I2  Jan  12 

4  Jan  8 
ei«  Jan  3 
.95  Jan  10 
lig  Jan  10 

1312  Jan  10 

412  Feb  11 

23     Jan    8 

17     Jan  31 

7012  Feb    9 

164     Jan  25 

17     Jan    8 

8     Jan    3 

35I2  Jan  17 

25      Jan  20 

41I2  Feb    7 

8412  Feb    5 

13      Jan    8  ! 

32      Jan    7 

434  Jan   8 

13      Jan  11 

12      Jan  17 

92I2  Feb  23 

85     Jan   8 

6212  Jan  22 

122      Jan  26 

21      Jan   7 

9I4  Jan  13 

41"  Feb   2 

lot     Feb  25 

IOI2  Jan   7 


281s  Jan 
IO714  Feb  18 
87  Feb  17 
14  Jan  10 
18  Feb  19  i 
8I2  Jan   7 1 


10584 
01 
22 
39I4 
25 
I8I4 

1938 

17 
17 
20 
25 
30 
1818 

.60 
56 

.35 
23I2 

334 

9 

878 
.04 
259 

1618 

10 

3578 
4I4 
7I2 

lOis 

314 
312 
212 

»60 

5II2 

7684 

22I2 

3l8 

1'2 

3I4 

2I4 

134 

358 

5I4 

3 
4812 
1634 

.95 
4634 
85 

81" 
I2I2 

.50 

178 
21 

30 
41 
36 

I'/f. 
2 

.'12 

4I2 

2I4 

4 

.75 

3 

5 
2^. 

2>4 

.75 
14 

.48 


Jan  12 
Feb  15 
Jan  10 
Jan  4 
Jan  14 
Jan  8 
Jan  27 
Jan  6 
Feb  18 
Jan  11 
Jan  12 
Jan  11 
Jsnll 

Feb  4 
Jan  19 
Jan  28 
Feb  11 
Jan  7 
Jan  6 
Jan  20 
Feb  2 
Jan  4 
Jan  17 
Jan  28 
Feb  15 
Jan  18 
Jan    0 


Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan  24 
Jan  8 
Jan  13 
Jan  6 
Feb  16 
Feb  11' 
Feb  25 
Jan  8 
Jan  8 
Jan  6 
Feb  25 
Feb  19 
Jan  7 
Feb  25 
Jan  17 
Jan  20, 
Feb2lt 
Jan  7 
Jan  6 
Jan  7! 
Jan  5 
Jan  7 
Feb  17 
Jan  28  < 
Jan  IS 
Jan  8  I 
Feb  nil 
Feb  17 
Feb  15 
Jan  17 
Jan  5 
Jan  12 
Jan  31 
Feb  17 
Jan  28 
Feb  21 
Jan  13 


Range  for  PratouM 
Year   1920. 


liouetl. 


Htohai. 


119 

60 
7412 
I3I2 
25 

124 
lOc 
75c 
3 

130 

esif 

32 

1.584 

70 

77 

00 

15 

70 

36 

48 


Feb 

May 
Dec 
Dec 
Tiec 
Jan 
Dec 
Decl 
Nov| 
Jan 
D«c 
Dec 
Dec 
Dec  I 
July, 
Dec] 
Jan  I 
June 
Dec 
July 


5 
80 
70 
70 

Ic 
10 
14 


134 

68 

89i2 

40 

49 
143 

26c 
7 

11 
132 

86 

75 

37I4 

86 

89 

86 

27I4 

8984 
4584 
55I2 


3c  Dec 
1  Feb 
Feb 
Apr 
Nov 
Nov 
Dec 
Nov 
Dec 
378  Dec 
5  Deo 
60c  Nov 
49c    Dec 

12  Nov 
388  Dec 

21  Dec' 
I6I2  Dec! 
62  Aug! 
140  May 
16ig  Dec' 

8  Dec 
3284  Dec  I 
16  AprI 
40  Dec' 
80     Deo 

6ig  Dec 

24  Dec! 

4  Decl 
10i«  Nov 

9I2  Apr 

8912  Dec 

6884  Feb! 

57    June! 

118     Nov; 

15      Dec, 

7»8  Decl 

458  Nov' 

82''sMay, 

9  Dec' 
2384  Dec 

I46I4  Dec' 
85     Dec 

13  Nov 
1778  Dec 

5  Nov 
27  Deo 
971"  Nov; 
60  Dec 
21  Nov 
3212  Deo 
2278  Sept 
12I4  Feb 
15  Dec 
14ij  Dec 

14  Dec 
1912  Dec 
27      Dec 

25  Dec 

15  I>ec 


40c; 

4014 

20c 

15 
2 

6U 
6I2 
2c 
200 

IOI4 
6l2 

25 
3>2 
47« 

714 

50c 

2 

1 
25c 
39 
75 
16 

2l8 

Us 
112 
114 

90c 

1»4 

314 

1»4 
4012 

I2I4 
35c 
21 
79 

7 

8 
U 

1 
16 
2OI2 
34l» 
2584 
50c 
10c 

3c 

284 

1 


Aug  I 
Dec' 
Dec, 
Dec' 

Aug 

Dec 
Mar, 
O^t 
Dec' 
Nov 
Dec' 
Dec 
Dec, 
Dec' 
Dec! 
Aug; 
Deoi 
Aug' 
Nov, 
Feb 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Nov 
Dec 
Mar 
Feb 
Dec 
Dec 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Mar 
Dec 
Dec 
Deo 


Nov 
Oct 

Nov 

Sept 
Oct 

Mar 
Oct 

Mar 

Mar 
Jan 
Jan 

8ept 

Sept 
Jan 

July 
Apr 
Oct 

Nov 
Jan 
Jan 


714  Mar 

3i2  Nov 
13ij  Nov 

IOO84  Sept 

167      Apr 

83      Jan 

19      Jan 

38      Apr 

36I4   Apr 

10      Apr 

127j    Apr 

388    Jan 

7      Jan 

14*4  Sept 

6I2  Mar 

36i2   Jan 

28*8  May 

88      Apr 

164  Nov 
36i2  Jan 
26  June 
60  May 
2914  Oct 
7412  Jan 
96  Jan 
45  Jan 
8OI2  Feb 
8l8  Apr 
3178  Apr 
1212  Sept 

IOII2  Jan 
86  Nov 
63««  Nov 

138'2    •!>" 

63      Jan 

12     July 

8i8  Sept 

101  Nov 
3688  J>" 
3418  Mar 

176ig  Jan 
99  Jan 
16  Jan 
55  Jan 
25I2  Apr 
4984  Apr 

133  Jan 
76     Mar 


28 
49 
26 
19 


Apr 
Jan 
Feb 
Mar 


2314  Apr 
4412  Jan 
26  Feb 
39I2  June 
33  Jan 
35  Jan 
32     Sept 

I84  Feb 

77  Jan 

I2  Jan 

42  Jan 

412  Apr 

I684  Jan 

1073  Apr 

40c  Jan 

409  Jan 

4018  Jan 

leij  Jan 

4858  Jan 

478  Mar 

1414  Jan 

16  Jan 

5I4  Apr 

6i8  Mar 

4  Jan 
84  Jan 

60  Sept 
82  June 
38      Jan 

5  Mar 
214  Jan 
478  Apr 
318  Jan 
3  Jan 
668  Jan 

II84  Jan 

712  Jan 

72  Mar 

24  Jan 

712  Jan 

48  Oct 

95  Sept 

1212  Jan 

2II2  Apr 

80c  Jan 

258  Jan 

3712  Jan 

58  Jan 


05 
58 

2 

2I2 
25c 

6 


Jan 
Jan 
Jan 
Apr 
Jan 
Jan 


6  Is   Jan 


33c  Dec 

1%>  Aug! 

2I2  Decl 

42c  Nov 

1  Dec' 

25c  Septl 

8  Deo' 

15c  Oct 


I84  Jan 

4  Oct 

984  F* 

338  Jan 

312  Jan 

2  Jan 

23  .Tan 

II2  Mar 


•Bid  and  aske  c  prices.      <7Ez-dlvldend  and  rigbts.    e  Assessment  paid       /lEx-rlghts.      lEx-dlvldend. 
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Outside  Stock  Exchanges 

Boston  Bond  Record.     Transactions  in  bonds  at  Boston 
Stock  Ex('hanf^(>  Felt.  19  to  Feb.  2."),  both  inclusive: 


Bonda- 


U  8  Lib  Loan  3^8.1932-47 
ISt  Lib  L"u  4kf  8  1932-47 
2(1  Lib  Ix>un  4148  1927-42 
3d  Lib  Loan  4KN-- 10^8 
4tb  Lib  L'li  4><j; 8. 1933-38 

Victory  4^48 1922-23 

Am  Tel  A  Tol  coll  48. .  1929 

Convertlblo  68 1925 

All  G  i  W  1  SS  L  ."is. .  1959 
Chic  June  <k  U  S  Y  58- 1940 

Mass  Gas  4>,iB 1929 

4H8 1931 

Mtas  RIv  Power  58 1951 

N  E  Telephone  58 1932 

N  Y  N  H  .t  U  oonv  3Hs  '56 

Seneca  Copper  Sa 1925 

Swift  &  Co  1st  5s 1944 

Western  Tol  &  Tel  58. .  1932 


Friday 
Last 
Sale. 

FrUe. 


57 'A 


77 '4 
H5yj 


85 
SI 


Week's  Ranee 

of  Prices. 
Low       fiteh. 


90  84 

87.04 

86.44 

89.64 

86.64 

97.24 

78  H 

95  h 

55 

79 

85 

76 

77 '4 

84' J 

40 

98 

85 

81 


91  04 
87.04 
86.94 
90.20 
87.18 
97.56 

78;, 

95^1 

58 

79 

85 
76 

77  ^ 

85 'a 

40 

98 

85?J 

81?i 


Sale3 

for 

Week. 


$900 

250 

9,850 

24.150 

36,600 

13,850 

6,000 

1,000 

23,000 

2,000 

1,000 

5,000 

19,000 

5,000 

3,000 

9,700 

10,000 

9,000 


Range  since  Jan.  I. 


Low. 


High. 


90  56 

H5  62 

85.54 

S8.10 

85  34 

95.78 

75?X 

95  I  a 

55 

77 'i 

79 

76 

74--, 

79'.. 

40 

94 

hOii 


Feb 
Jan 
Jan 
Jan  I 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jun 
Feb 
Jan 
Jan 
Jan 


92.90 

88.52 
88.72 
91.26 
88.54 
97.81 
79 

96  H 
62 
82 
85 
79 
78 
85  H 
40 
101 
85'.. 
82 


Jan 
Jan 
Jun 
Jan 
Jau 
Jon 
Jau 
Jan 
Jau 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
J  an 
Feb 
Feb 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  E.xchauge  Feb.  19  to  Feb.  25,  both  inclusive, 
compiled  fi-om  official  sales  lists: 


Stocks— 


Par 


American  Shipbuilding.  100 

Armour  &  Co.  pre! 100 

Armour    Leutber ..15 

Proforred .100 

Beaver   Board   pre! ( •) 

Booth  Fisheries,  new..(») 

Preferred 100 

Briscoe,  common .(•) 

Case  (J.  I.)  2nd  pref...l00 
Ch  Cy  i  ConRyptshcom(») 

Preferred .(•) 

Chic  Pneumatic  Tool.  100 
Chic  Hys  part  ctf  scries  2  . 
ComraonweiUlU    hklisonlOO 

Continental    Motors 10 

Cudahy  Pack  Co  com. .  100 

Great  Lakes  D  *  D 100 

Hartman    Corporation .  1 00 

Inland  Steel 100 

I.lbby,  McNeil  &  Ubby.lO 

l.lnds;iy   Lisht 10 

Middle  West  UtUlUes  pflOO 

Mitchel  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit,  Ibc 1 

People's  Gas  Lt  &  Coke  100 

Pick  (Albert)  &  Co (») 

Plggly  Wlggly  Stores  Inc(») 
Pub  Ser  of  Nor  111  com.  100 
Quaker  Outs  Co 100 

Preferred 100 

Iteo  Motor 10 

Hoot  &  Van  Dervoort. .  (•) 
SCiirs-Roebuck  com 100 

Preferred 100 

Scrip 

Shaw  W  W  com (♦) 

Rights 

Standard  Gas  &  El  pref.50 

Stewart  Mlg  Co...' (*) 

Stewart  War  Speed  com  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A"  (•) 

Thompson,  J  R,  com 25 

Union  Carbide  &  Carbon  10 
United  Iron  Works  v  t  cW 

Wahl   Co (*) 

Ward,  Montg  &  Co,  pf.lOO 

When  Issued. .20 

Western  Knitting  Mills.  (*) 

Wrigley  Jr.  com 25 

Yellow  Mfg  Co 10 

Bonds — 

Chicago  City  Ry  5B-  . .  1927 
Chicago  Rikilways  .')S.  _  192'/ 
MetropWSideElcv  lst4s'.'W 


Friday 
Last 
Sale. 

Price. 


91'4 

12H 


106  >8 

56 
86 
71. M 


llH 
5K 
30 

8 

8?^ 
27  H 


25 

VO 
107 


79 


93 
40 

15M 


32 

102 

26 


55% 


46 
95 

i6;i 


75 


60;^ 


Week's  Range 

of  Prices . 
Low.      High. 


85 
91  h' 

12^8 

89  K 
71 

32 
17 
45 
5*' 

5 
66 

2 
105J4 

6.U 
.56 
85 

71  ;i 

43 

10« 
5 

30 
7  >i 
S'A 

27 

38 

24^^ 

14 

76 
107 

85 

22  Ji 

17  > ; 

76 

99 

93 

40 

15-2 

36 

305^9 

30  Ji 
101  "^ 

25% 

18 

32 

50  M 

10!. 

46 

95 

16 

10 

70 

75 


85 
92 '4 
12  Ji 
92 
71 
5 
32 

17  >4 

45 

u 

5 

66 

2 
106  hi 

6Ji 
57 
86 
72 
43 

11  J4 

5H 

30 
8 
8H 

27  H 

38 

26 

16J.2 

76 
110 

85 

22% 

18 

8( 
100 

94 

43!,., 

19 

36 

30^8 

33  K 
102  H 

26 

18 

32  Ji 

5-3H 

10  y, 

48 

95- 

18 

10!i 

70 

90 


641.;     64  li 
63!-:j     64 
47         47 


Sales 

for 

Week. 

Shares. 


Range  since  Jan.  1. 


.50 

S70 

508 

625 

70 

140 

125 

1,980 

55 

400 

120 

2.'» 

76 

1,210 

3,020 

75 

180 

1.W 

300 

10,750 

1,380 

80 

340 

3,725 

700 

150 

225 

1,300 

75 

241 

125 

500 

350 

13,250 

140 

3,000 

820 

1,710 

50 

7.5 

13,015 

1,730 

1.430 

2.i 

192 

10,225 

150 

52,5 

26 

2,515 

145 

,52 

7  5 


$8,000 

13,000 

1,000 


Low. 


69).,, 
84 

12), 
86 
70 'J 

32 

9 

4.'. 


GO 

102 

6 
5.S 
61 
70 
40 
lOJi 

5 

24  !i 
6!i 

26)4 

34  S 

23  )u 

14 

68 
107 

83 

18 

IV  !- . 

76 

99 

93 

40 

15  H 

34 

30»8 

27 
101 

25  5- J 
18 

27  H 
49!^ 
10  )i 

90 'A 
16 
8»i 
70 
75 


Feb 

Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
.Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Fob 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 


High. 


85 
94;, 
13;, 
94 
71 
5 
35 
19 
48  Vi 

a 

6)4 
68 
3 
106', 

7J-8 

63 
86 

Ti'A 

isyj 

13 

7J, 

30 
8M 
9H 

28  )i 

40 

26  !■ . 

19 

76 
149 

91 

24 

18 

87 
100 

95 

66 

20 

36)-, 

305-S 

36  y, 
105'4 

31  !4 

26 

33?. 

62 

13!, 

50  J  8 

95 

1954- 

32».i 

70;'4 

90 


Feb 
Jun 
Jun 
Jun 
Feb 
Jan 
Jan 
Feb 
Jun 
Feb 
Jan 

JUTl 

Juu 
Jun 
Jau 
Jan 
Feb 
l"eb 
Jan 
Jun 
.)an 
Jan 
Feb 
Jan 
Jau 
Feb 
.Ian 
Jau 
Feb 
Jan 
Tan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jun 
Jan 
Jun 
Feb 
Jun 
Jan 
I'eb 
I'eb 
Jan 
J.an 
J  u  n 
Feb 


60  Jan  64  ;i  Feb 
ClVg  Jan  64  Feb 
45    Jani  47    Feb 


(♦)  No  par  value. 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Feb.  19  to  Feb.  25,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


.\IIlance  Insurance 10 

.Vmerican  Gas 100 

.\merlcan  Stores no  par 

Buff  &  Susq  Corp  v  t  c.  100 

Cambria  Iron .50 

lOlec  Storage  Battery 100 

General  Asphalt _  .  100 

Hunt  &  Br  Top  pf  cUs  dep. 

Insurance  Co  of  N  A 10 

J  G  Brill  Co 100 

Lake  Superior  Corp 100 

Lehigh   Navigation 50 

Lehigh  Valley 50 

Northern  Central 50 

Pennsylv  Salt  Mfg .50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)— 

Pref  (cumulative  6%) -.50 

I'tiUa  lusul  Wire no  par 

I'Wla  Klectric  of  Pa 25 

Preferred 

Ptiila  Rapid  Transit ,50 

Philadelphia  Traction ...  50 

Reading 50 

2d  &  3d  Streetfi  Pass 

Tono-Belmonl  Devel 1 

Tonopah  Mining 1 

Lnion  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

Preferred.  - 50 

Warwick  Iron  &  Steel. . .  10 
Wm  Craran  A:  Sons 100 


Friday 
Last 
Sale. 

Price. 


18 

30M 

52 


103 


28 'A 
53 

68 
53 
67 


32 


22  !< 
27  H 

17!* 
54 


30  H 
169  K 
36 


Week's  Range 

of  Prices. 
Low.      High, 


18 

30^S 
5V,i 
72 
36  M 
lOOM 
64)., 
16 
28 
53 

8), 
68 
52  H 
67 
71J^ 
39  K 

32 
51 

21K 

27^8 

17 

54 

76M 
175 
I'A 
1% 

30H 
168)4 

35  Ji 

49  J< 
7H 

49 1 


18 

31 K 
53 
72)^2 
37 

104  K 
65^ 
16 

28)4 
53)4 
8% 
70 
54)4 
67 
71 H 
iO'A 

32  J4 

51)4 

22  Ji 

■27% 

1754 

54>A 

76M 

175 

IM 

1% 

30  K 

169  ■■, 

36)4 

49  Ji 

8H 

40-:.- 


Sales 

for 

Week. 

Shares. 


121 
90 
426 
112 
185 

1,425 
110 
50 
302 
235 
400 
1,57 

1,286 

100 

17 

3,120 

75 

73 
981 
36'J 
2.52 

14 
300 
5 
825 
225 
205 

51 

I,2'23 

110 

40 


Range  since  Jan .  1 . 


Low. 


18 
30 
44 

72 

36 

92 

56  H 

13 

27),: 

49 

7;'4 
05M 

51);; 

66 

39  ;i 

31  Ji 
51 
21  *i 

26  Ji 
15« 
511., 
74  H 
175 
1% 

VA 

29)^ 
164 
30 
49  K 
7% 
40'.- 


Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 


High. 


19 
32 
55 
80 
37 

106K; 
70 
20 
29J.4- 
56 
10 
71 

56^-4' 
67 
71 J4 
42 

34 

52M 

22  H 

28  »^ 

18;'', 

55 

88 
175 
1  11-16 
1  9-16 

31 
170 

36  H 

50 
8H 

-.0 


Jan 
Jan 
Feb 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
,)an 
Feb 
Jan 
Jan 
Feb 
Jan 

Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
.fan 
Jan 
Feb 
Feb 
Jan 
Feb 
.Tqn 


Bondc- 


l'  ft  Lib  Loan  3^8  1932-47 
Idt  Ub  L'n  4^^8.1932-17 
2d  Lib  La  4>i8..  1927-12 
3d  Lib  lx)an  4iis...l928 
4lh  Lib  L'n  4>48. 1933-38 

Victory  4^8 1922-23 

.\mer  i'.na  &  Klec  .5«. .  .2007 

do  small 2007 

Atlantic  RefK6)j8 1931 

Baltimore  &  Ohio  68..  1929 

Bell  Teleph  of  Pa  78 

Cons  Trac  of  N  J  Ist  581932 
Klec  4  Poop  tr  ctfs  48. 1945 

do         small 1945 

Hurwood  Electric  68..  1942 
Lake  Superior  Corp  5»  1924 
Lehigh  Valley  coil  68. .  1928 

Gen  COU80I  48 2003 

Gen  consol  4MiH   .     2003 
LehlRh  Val  Coal  Isl  5s. 1933 
N  Y  Telephone  4Hb.    1939 
6s  1949 

Peiin  RR  1.5-year  6)48.1936 
Phlla  Klectric  1st  58...  1966 

1st  sink  fund  4s 1906 

Reading  gen  43 1997 

Spanlsh-Amer  Iron  6s.  1927 
United  Rys  gold  tr  otf  4s  "48 


FrUtai, 
Last 
SaU. 

PrUe 


103 


88 


99 

83'ii 
60 


36 


Wetk's  Range 

of  Prices. 
Low.       Jflgh 


91 
87 
86 
89 
86 
97 
71 
69 
99 
90 
102 
62 
54 
55 
88 
42 
98 
69 
78 
94 
78 
89 
99'i 
83 
66 
81 
98 
36 


06  91  06 
20  87  20 
72  86.92 
94  90.06 
90  87.10 
26  97  42 

71 

69 

99)4 

90 
103 

62  (.4 

54)4 

55 

88  4 

42',- 

98 

69!, 

78 

94 

',    7»>A 

ii     89). 

90    >A 

!4    83  )i 

06 

8m 

98  H 
36 


4 


BaUl 

for 

Week. 


»1,000 

5,000 

47.400 

18.900 

03.250 

51.200 

2.000 

200 

1 1 .000 

3,000 

I'O.-OOO 

10,000 

8,000 

500 

7,000 

1,000 

1 .000 

1,000 

8,000 

1,000 

5,000 

5,000 

16,000 

22,000 

1,000 

10,000 

2,000 

4,000 


Range  since  Jan.  1, 


iMtB. 


91.06 
80  90 
85  40 
88  20 

8.'.  60 
94  SO 
6SVi 
69 

90 
101 
60 
53 
63 
88 
42  ■  i 

mH 

69  H 

78 

94 

78  H 
89)4 
99)4 
82 
66 

79  H 
98 
33 


Jan 
K<^b 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Kcb 
Vvh 
Jail 
Jan 
Jan 
Jan 
Feb 
Ftb 
Jau 
Jan 
Feb 
Jan 
Feb 
l^jb 
Fob 
Jan 
Feb 
Jun 
Jan 
Jan 


Hi«h. 


92  44 

87  50 

88  30 
■M  04 
88.58 

97  42 
71'.' 
72 
99'-; 
90 

I03'i 
63  S 
.56 
56 
90 
48 

98  '••, 
71'-, 
81 
95 
78!-, 
89).. 

100)5 
84^4' 
66 
84)^. 
99 
36 


Jan 
Jan 
Jao 
Fab 
Jail 
I  el. 
Job 
Jan 
1-eb 
leb 
Feb 
Feb 
Jan 
Jan 
Jan 
Juji 
Jau 
Jan 
Jan 
I  >b 
Feb 
heb 
Feb 
leb 
Feb 
I  i-b 
Jan 
Feb 


Baltimore  Stock  Exchange. — The  complete  record  of  the 
transactions  at  the  Baltimore  Stock  Exchange  from  Feb.  19 
to  Feb.  25,  both  inclusive,  compiled  from  the  official  .sales 
lists,  is  given  below.  l*rices  for  stocks  are  all  dollars  per 
share,  not  per  cent  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks — 


Par. 


Albania  Co 100 

Atluntl(!  Petroleum .10 

Canton  Co 100 

CelestlneOll. I 

Cent,  Teresa  Mfng  pref. .  10 
( "hulmers  Oil  &  Gas  pref.  .5 

t  'ommcrcial  Credit 25 

l»referredB 25 

( ;onsol  Gas  K  L  &  Pow.  IGO 

f  'oiisolidution  Coal 1(X) 

Cosden  &  Co  pref .5 

Davison     Chemical.no  par 
Houston  Oil  pref  tr.  ctfslOO 

I  Benesch no  par 

Indlahoma   Refg 5 

Monon  Vail  Trac  pref... 25 

Northern   <;entral _  .50 

Pcnnsyl  Wat  &  Power. .  100 
Wash  B  &  Annap _ .  50 

Bonds — 

Hullimore  Brick  1st  5sl943 

BaJt  &  Ohio  Ist  48 1948 

Bait  TrjHtion  1st  ,5s.  _ .  1929 

Chicago  Ry  1st  5s 1927 

City  &  Suburban  Ist  5sl922 
Consol  Gas  E  L  &  P  4 )i;s'35 

5%  notes 

Consol  Coal  ref  5s 1950 

Convertible  6s 1923 

Cosden  <t  Co  conv  s-f 

Mucon  Ry  &  Lt  5s 1953 

Petersburg  A  5s 1926 

Sav  Fla  &  W  1st  Os. . .  1934 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  .53. ..1936 

7  u;'^  notes 

Va  Mid  5th  series  .5s.  _  1925 


Friday 
Last 
Sale. 

Price. 


40 
23 

86- 


25 


6! 
19 


83 


SI 


101 


Sales 

Week's 

Range 

for 

of  Prices. 

Week. 

Low. 

High. 

Shares. 

63 

63 

10 

3 

3H 

400 

160 

160 

5 

.65 

70 

700 

6« 

6H 

10 

3 

3!,i 

550 

40 

40 

100 

22), 

23 

95 

86 'i 

87 

142 

84)i 

84  ^'4 

75 

4 

4 

175 

25 

25 

70 

79  U 

80 

60 

24  ?4 

25 

134 

6H 

6)4 

50 

19 

19 

10 

67 

67 

48 

82 

83 

123 

14 !  4- 

14  !4' 

10 

81 

81 

SI, 000 

68 

68 

1,000 

91!., 

91), 

1,000 

04 

64 

1,000 

96!^ 

96  >4 

1,000 

75)4 

76 

6,000 

96  )i 

96  V, 

4,000 

74 

74 

2,000 

96  K 

96  >« 

7.000 

92 

92 

9,000 

60 

60 

1,000 

92 

92 

1,000 

101  )4' 

101  >4 

1,000 

65 

65'/, 

11,000 

45 

45 

19,000 

65 

65 

1,000 

100  )i 

101 

30,000 

90 

90 

1.000 

Range  slnoe  Jun. 


Low. 


C3 

3 

160 

.55 

5»i 

3 
39 
20  )i 
85)4 
83)4 

3% 
24  Vi 
79^ 
23 

CH 
16)^ 
64)4 
77)4 
12 


77)^ 
68 
9U/4 
60 
94 
',3 
94  !4 
72 
96)4 
90  H 
00 
92 

101)i 
61)f 
44  If 
60  H 
99 '•i 
90 


Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
.fan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Feb 
Fob 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 


High. 


65 

3)-; 

160 

.95 

7 

3  ,'-4 

40 
23 
92 

88)-, 

4 
31 
83 
25 

6;-, 
19 
67 
83 
14)4 


81 
68 
91  !4 
64 
96 '4 
76!-, 
97 

V-IV, 
97  H 
92'.<, 
60 
92 
102 

65  v; 

47!-4 
65 
101 
91 '4 


Feb 

JUD 

Jun 
J:kn 
Jau 
l-^b 
Jan 
Feb 
Jun 
Jan 
Feb 
.Ian 
Jun 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 


Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jun 
Jau 
Jun 
Feb 
Feb 
Jan 


Pittsburgh  Stock  Exchange. — The  complete  record  of 
transactions  at  the  Pittsburgh  Stock  Exchange  from  Feb.  19 
to  Feb.  25,  both  inclusive,  compiled  from  the  official  sales 
lists,  is  given  below.  Prices  for  stocks  are  all  dollars  pei- 
share,  not  per  cent.  For  bonds  the  quotations  are  per  cent 
of  par  value. 


Stocks- 


Par. 


.'Vmer  Rolling  Mill  com.  .25 
Amer  Vitrified  Prod  Com  50 
Amer  Wind  Glass  Mach  100 

Preferred 1 00 

Arkansas  Nat  Gas 10 

Bumsdall  Corp  Clas?  A. 25 
Carbo-Hydrogen  c;o  pref. 5 

Carneaie  Lead  &  Zinc 5 

Consolidated  Ice  co    .    .50 

I'reterrcd 50 

Guffev- Gillespie  Oil  no  par 
Il»rl>-Walk  Refrac  com  100 

I»referred 100 

Indep  Brewing  com 50 

Kay  County  Gas. 1 

Lone  Star  ( Jas 25 

Mlrs  Light  *  Heat 50 

Marlund  Refining 5 

Nat  Fireproof Ing  com 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nut  Gas 25 

Pittsburgh  Brewing  com. ,50 

Preferred 50 

Pittsburgh  C;oul  pref.  . .  100 
Pittsburgh  Jerome  Copimrl 
Plltsi)  Mt  Shasta  Cop..    .1 

PIttsb  Oil  &  Gas 5 

Plttsb  Plato  Glass  com.  100 

San  Toy  Mng I 

West'house  Air  Brake. .  .,''0 
West'house  El  Mfg  com. 50 

Preferred 50 

W  Penn  Tr  &  W  P  com  100 

Preferred 100 


Bonds — 

"i'tflb  Brewing  (i.'«. 


.1949 


Friday 
Last 
Sale. 

Price. 


8 
26 


29 
91)<i 


'24  H 


14,4 


48 

■27% 
2« 
7H 


110 


11 


Week's  Range 

of  Prices. 
Low.      High. 


40 
10), 
107 
84 

7Ji 
26 

•m 

5% 
5 

■26  A 

24 

91)4 

99 
IH 
I'A 

24)4 

51H 
2)4 
6'A 

im 

16 

47 

27;i 

2>* 

7 
86  J  i 

3c 
29e 

9>4 
116 

5c 
94)4 

i5y» 

61 
11 
63 


69 


40 
10)i 
107 

84 

8 
26 

■2% 

8 

5 
26^4- 
29  K 
91 M 
99 

1  a 

1)4 

•25 
51), 

254 

7H 
U'A 
17 

4SH 
■27H 

2»4- 

7k' 
87 

3c 
29c 

9U 
116 

5c 
95 
46 
61 
11 
63 


69 


Sales 

for 

Week. 

Stiares. 


S4,000 


Rtnge  since  Jan.  1. 


Low. 


30 

40 

100 

10)4 

160 

106 

235 

84 

2,655 

7)4 

85 

26 

70 

2« 

4,410 

4H 

150 

3 

160 

•20!-', 

6,330 

•23!-i 

10 

91 « 

35 

99 

30 

l!i 

200 

1 

767 

24  >4 

75 

50  H 

760 

2)5 

905 

0 

2,010 

12 

200 

16 

2,574 

46,ii 

770 

27  Ji 

100 

■2ti 

346 

5 

20 

86  >i 

32,000 

2c 

1,000 

25c 

15 

9)4 

172 

1131.^ 

2,000 

5c 

eo 

94  H 

275 

42H 

25 

60 

56 

9 

100 

57  !4 

High. 


Feb 

42 

Jan 

Feb 

12 

Jan 

Feb 

116 

Jan 

Jun 

.S5 

Jan 

Feb 

10  "-^ 

Jan 

Feb 

35 

Jan 

Jan 

3 

Jau 

Jan 

8 

Feb 

Jan 

5 

Feb 

Jan 

26 'i 

teb 

Feb 

29), 

Feb 

Jan 

»2 

Jan 

Jaa 

99 

Jan 

Feb 

2  '-4 

Jan 

Feb 

1'4 

Jan 

Feb 

36 

Jan 

Jan 

5:< 

Jan 

Feb 

SH 

Jan 

Jan 

7,4 

Fob 

Jan 

14', 

Feb 

Jau 

19 

Jan 

Jau 

49i'i 

Jan 

Feb 

30.-4 

Jan 

Fet 

3H 

Jau 

Jan 

8*4 

Jan 

Pel 

88 

Jau 

Jan 

4r 

.Tan 

Feb 

30c 

Jan 

Fel 

12     ■» 

Jau 

.rai; 

1   97  Vj 

Jan 

Jan 

Jau 

Feb 

Jan 

Jan 

'  46 

h^i 

Jan 

61 

Fell 

Jaa 

12 

Feb 

Jan 

63 

Feb 

69 


Jan      69 


.Tan 


84? 
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New  York  "Curb"  Market. — Below  we  rIvo  a  record  of 
the  transactions  in  tho  outside  security  market  from  Feb.  19 
to  Feb.  25,  both  inolusivo.  It  covers  tho  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 

On  tho  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regiilarly  Usted — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  list  at  the  end  of  the  day,  are  authentic. 

On  tho  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Other  Oil 
Stocks  (.Concluded) 


Par 


Week  ending  Feb.  25. 
Stocks —  Par. 


Industrial  &  MisceH. 
Acme  Coal_r 1 

Acme  Packing. r .10 

Aetna  Explos     r    Cno  P-ir) 

Baohe  certlflcates.r 

Aluminum  Mfrs,  com_r.(t) 
Amer  Chicle,  pref.r.-.lOO 

Amer  Refrigerator  _r 

Amer  Stores,  com.r (t) 

Am  Writ  Paper,  com 100 

Automatic  Fuel  S  r  _ 
Bliss  (E  W)  Co.com. r_-(t) 
Brltish-Amer  Chem.r.-.IO 
Brit-Amer  Tob  ord £] 

Ordinary  bearer £1 

Car  Ltg  &  Power. r 25 

Chic  Nipple  Mfg  d  A.r.lO 
Cities  Service  com  -  r 100 

Preferred  r lOO 

Preferred  B 10 

Cities  Serv  Bankers  sh  r  (t) 

Cleveland  Auto  Co (t) 

Colombian  Emerald  Synd.r 
Com'wealth  Fin  Corp  pflOO 

Conley  Tin  Foil.r (t) 

Davles  (Wm)  Co.. (no  par) 
Durant  Motors  r.. (no par) 
FarrellfWm)&Son  com  r(t) 

Garland  SvS.r (no  par) 

GoodyearT&R  com.r  100 

Preferred-  r 100 

Hanes(P.H.)Knit  com  r.  10 

Common  B.r 10 

Havana  Tobacco  pref  r.lOO 
Heyden  Chem.r-.(no  par) 
Indian  Pack  Corp  r  (no  par) 
Intercontinental  Rubb.lOO 
Intemat  Cultl  pref. .r.. 10 
Intemat  Trade  Mark-r.(t) 
Lake  Torpedo  Boat,  com. 10 
l.lbby,McNelll&Llbby.r.lO 
Locomobile  Co,  com.r. (t) 

Maxwell  Chalmers  B.r 

Meteor  Motors. r.. (no  par) 
Nat  FIreproofing,  pref.  .50 
Nor  Am  Pulp  &  Paper.. (t) 
Packard  Motor,  pref _r.  100 

Perfection  T  &  R.r 10 

Profit  Sh  C  &  R  S.r 1 

Preferred -r 1 

Radio  Corp  of  Amer.r..(t) 

Preferred. r 1 

Reading  Company  ..r 

Republic  Rabb.r. .  (no  par) 

Rockwell  Candy  r 

Roy  de  France  ToiletProd  5 
Standard  Tobacco  com  B.. 

Preferred 

Stanwood  Rubb.r.(no  par) 

Sweets  Co  of  Amer.  r 10 

Swift  International. r.  .15 
Union  Carbide&Carbonr(t) 
United  Profit  Sharing.. 25c 
Un  Retail  Stores  Candyr(t) 
U  S  Light  &  Heat,  com.r  10 

Preferred. r 10 

U  S  Ship  Corp.r 

U  S  Steamship 10 

Willys  Corp,  com.r(no  pa') 

First  preferred 1 00 

Second  preferred  r 100 

Rights 
Reading  Co.r 

Texas  Company. r 


Friday 
Last 
Sale. 

Price 


H 


Oil 


Former   Standard 
Subsidiaries 

Anglo-Amer  Oll.r £1 

Prairie  Oil  &  Gas 

Standard  Oil  (Calif). r.  100 

Standard  Oil  (Ind).r 25 

Standard  Oil  of  N  Y.r.lOO 
Vacuum  Oil.r 100 

W^  Other  OU  Stocks 

Allied  Oll.r ..1 

Boone  Oil.r 5 

Boston- Wyoming   Oll.r. -1 

Carib  Syndicate 

Denny  Oil.r 

lak  Bastn  PetraJ.r 5 

EmerichOtl.r 

Engineers  Petrol  Co.r...! 

Federal  OU 5 

Fensland  OH (no  par) 

Glenrock  Oll.r 10 

Grenada  Oil  Corp  CI  A.r  10 
Guffey-Gillesple  OU.r..(t) 
Henderson  Farm  Oil  r  . 
Hudson  on. r .   .     1 


20 
60 

..... 

61 


1.3 
2 

'244"" 
68 

"28^ 
38  K 
2H 
47 
15 


19% 


3 

lOH 

7 
66  K 


Week's  Range 

o.f  Prices. 
TjOW.       High. 


1 

VA 
2M 


10 


50 
08 


M 


IH 
8M 

% 
% 
% 
% 
15 
5M 


18 
495 


69 
ill' 


13e 

1« 

15-16 

7K 


7% 
1% 


1% 

29 
1 
7-16 


m 

9  Ye 
9% 

19 

60 

52 

5 
61 
32 

2 
12M 
13 

IH 

en 

241 

67% 

27% 
38 

2% 
45 
15 
35 
19% 
15 

1 
12H 
26% 
14 
14}^ 

6 

2 

3 

9% 

6% 
65 

H 
11 

IH 
15% 
23 
13 

4% 


5 

9% 

9% 

21 

60 

IM 

53% 

5 
61% 
32 

2 
ISI4 

im 
2% 

6% 
250 
69  >.^ 

6^ 
28% 
39 

2^^ 
47;^ 
16 
35 
20  H 
15 

1 
13  H 
27% 
14 

llH 

6 

2% 

3% 
10% 
10 

66% 

% 

11% 

1% 
15% 
23% 
13 

4% 


Sales 

for 

Week. 

Shares. 


4,400 

400 

500 

500 

475 

20 

1,000 

775 

200 

400 

200 

200 

.500 

1,600 

14,000 

1,000 

645 

1,250 

1,500 

1,500 

300 

2,200 

515 

300 

100 

3,800 

100 

400 

250 

2.50 

200 

100 

100 

1,000 

1,500 

4,500 

3,300 

500 

300 

400 

100 

100 

1,3.50 

100 

700 


Range  Since  Jan.  1. 


Low. 


75 

76 

200 

1% 

1% 

2.800 

% 

1 

5,300 

1% 

1« 

7,900 

1% 

1% 

5,. 500 

2% 

2% 

6,000 

35 

36 

200 

1 

IH 

300 

10 

10 

200 

4ii 

4% 

500 

50 

50 

300 

97 

98 

500 

% 

% 

14,900 

2% 

2% 

4,600 

26 

26% 

300 

55 

56 

300 

1% 

1% 

3,400 

8% 

8 '4 

3,800 

1% 

1% 

700 

% 

% 

200 

% 

% 

47,. 500 

% 

1 

32,000 

% 

% 

1,000 

15 

16H 

480 

4 

5% 

250 

15% 

16% 

4,800 

1% 

2% 

21,500 

• 
18 

18% 

700 

495 

495 

100 

302 

308 

100 

69 

70 

2,750 

340 

348 

96 

315 

315 

10 

12c 

14c 

116,000 

1% 

1% 

26.500 

% 

31-32 

18,500 

7 

7% 

17,000 

% 

% 

5,800 

7% 

8 

3,700 

1% 

1% 

600 

1 

1 

6,000 

1% 

2 

5,100 

13 

13 

100 

1% 

2 

6,400 

6 

6% 

400 

23H 

30 

7,100 

1 

1 

1.400 

5-16    7-16 

21.100 

4% 

9% 

9% 
16% 
60 

1% 
52 

5 
61 
30 

2 
12% 
12% 

1% 

6 
211 
67% 

6M 
27% 
38 

2% 
44 
11% 
31 
13 
14 
11-16 
11 
25 
13% 
13% 

4 

2 

2% 

7% 

6% 
64 

% 
11 

1% 
12 

19% 
13 

4% 
75 

1 
H 

1% 

1% 

2 
33 

% 
10 

4 
50 
97 
% 

2 
26 
51 

1  % 

7% 

1% 
% 
% 
% 
% 
15 

3% 


14% 

1% 


17% 
495 
292 

66% 
332 
293 


12c 

1 

11-16 

6% 
% 
7% 
1% 
% 
1% 
12% 
1% 
5 
23 
1 
H 


Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Fi'b 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
fV' 
Jan 
Jan 
Jan 
Feb 
Ppb 
Feb 
Feb 
Feb 


Feb 
Feb 


Jan 
Feb 
Feb 
Feb 
Jan 
Jan 


Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 


High. 


1 

5% 

9% 

9% 
23 
60 

1% 
53% 

6% 
68 
32 

4% 
13% 
14 

3% 

7% 
255 
71 

6% 
30% 
50 

4% 
48 
19% 
36 
20 
21 

5% 
26% 
54 
15% 
15 

8 

3% 

4% 
14% 
10 

663-^ 
% 
13 

4 
19 

23% 
13 

5% 
76 

2% 

1 

1% 

2 

2% 
36 

1% 
10 

6% 
50 
98 
% 

2% 
29 
60 

1% 

9 

1% 

1 

1% 

1% 

3 
'  25% 

5% 


Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
I'V) 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Fob 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


20   Feb 

2%  Feb 


21%  Jan 

495  Feb 

323  Jan 

74  Jan 

359  Jan 

325  Jan 


20c 

2% 
1  1-16 

10% 
1% 
8% 
1% 
1% 
2% 

15 
2% 
8 

30 
1% 

9-16 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 


Inter  Petrol. r (no  par) 

Livingston  Petrol. r 

Manhallaii   Oll.r (t) 

Maracalbo  Oil  lOxplor  r  (t) 
Marl.md  Oil  (Del)    (no  par) 

Merrltt  Oil  Corp  r 10 

Mexican  Easle  Oll.r 5 

Mexico  on  Corp 10 

M Id-Colombia   Oll.r...(t) 

Midwest-Texas  Oil 1 

Mountain  Prod  r 

Noble  on  &  Gas 1 

North  American  Oil.r 5 

Omar  on  &  Gas .10 

Panhandle  Prod  4  Ref.r(t) 

Pennock  Oll.r 10 

Producers  &  Refiners. r.  10 
Red  Rock  Oil  A  Gas.r.. 

Ryan  Consolidated. r 

Salt  Creek  Producer  now 

Sapulpa  ReHnlng.r 5 

Settled  Prod.r 

SImms  Petroleum  r(no  par) 
Sinclair  Cons  on,  pf.r.lOO 

Skelly  on.r ..10 

Spencer  Petroleum  Corp. 

Su.ssex  Oll.r 1 

Te.'v-Kon  on  Corp.r 5 

Texon  Oil  &  Land.r 1 

United  Royalty. r 

United  Tex  Petrol. r 1 

Victoria  Oll.r 1 

Vulcan  Oll.r ..5 

WoodbumOllCorp.r(nopar) 
'  Y"  Oil  &  Gas.r .1 

MlnlnS  Stocks — 
Alaska-Brit  Col  Metals...! 

Arizona  Globe  Copper 1 

Atlanta  Mines. r 1 

Atlas    Gold.r 

Belcher-Divide. r 10c 

Belcher  Extension. r 10c 

Big  Ledge  Copper  Co 5 

Booth  .r 1 

Bo.ston  &  Montana  Dev..5 

Caldeonia  Mining 1 

Candalaria  Silver. r .1 

Ca.sh  Boy  Consol.r 1 

Coneol  Virginia  Sllver.r-.5 

Cortez    Silver. r 1 

Crackerjaok  .r 

Divide  Extension 1 

El  Salvador  Silver  Min . . .  1 

Emma  Silver 

Eureka  Croesus 1 

Eureka  Holly. r 1 

Forty-Nine  Mining. r 1 

Goldfleld  Consol'd.r 10 

Goldfield   Devel.r 10c 

Goldfield  Florence. r 

Gold  Zone  Divider 1 

Great  Bend.r 1 

Harmill  Divider 10c 

Hecla  Mining 25c 

Henrietta  Silver. r 1 

Iron   Blossom. r 10c 

Jim    Butler,  r 1 

Jumbo  Extension 1 

Kewanus.r 1 

Knox  Divide,  r 10c 

Long  Star.r 1 

MaoNamara  Crescent. r-.l 

MacNamara  Mining. r 1 

Magma  Copper 5 

Marsh   Mining,  r 1 

Motherlode 1 

Murray  Mog  M  Ltd 1 

New  Jersey  Zinc.r 100 

Nlplssing  Mines 5 

Ophir  Silver  Mines 1 

Platinum-PalladlumCorplO 

Prince  Consol 2 

Ray  Hercules. r 5 

Ray  Verde  Copper 1 

Red  Hills  Florence. r 

Red  Mountain  Mines.r.-l 

Rex  Consolidated  Min 1 

Roper  Group  Min 1 

St  Crobc  Silver ...1 

Silver  King  Divider 1 

Silver  Mines  of  America. r. 

Silver  Pick  Cons'd.r 1 

South  Amer  Gold&Plat.rlO 

Standard  Silver-Lead 1 

Success  Mining 1 

Sutherland  Divide.r 1 

Talapoosa   Silver. r 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divide.r 1 

Tonopah  Extension 1 

Tonopah  Mining. r 1 

United  Eastern  Mining..  1 
U  S  Continental  Mines. r.l 

Victory  Divide.r 10c 

West  End  Consol'd 5 

Western  Utah  Copper. r..l 

White  Caps  Mining 10c 

Wllbert  Mining 1 

Yukon-Alaska  Tr.(no  par) 
Yukon  Gold  Co.r 5 

Bonds — 

Allied  Pack  conv  deb6s  r'39 
Aluminum  Mfrs  7s.  r . .  1925 
Amer  Agrlc  Chem  7%sl941 
Amer  Light  &  Trac  7s  rl925 
Amer  Tel  &  Tel  6s. r.. 1922 

6s.r 1924 

Anaconda  Cop  Min  7s  r  '29 
6%  notes  Series  A..  1929 
Anglo-Amer  Oil  7%s.rl929 
Armour&Co  7%  notes  r  '30 
Beaver  Board  Cos  8s.rl933 
Bergen(City  oONorw  8s  '45 
Beth  Steel  equip  7s. r.  1935 
Canadian  Nat  Rys  7s.  1933 
Cerro  de  Pasco  Cop  8s.  1931 
IChile  (Repub  of)  8s.w  1941 
Cities   Service   deb   7.-3 

spr  C 1966 

Conv  deb  7s  Ser  D..1966 

Cons  Gas  of  N  Y  8s. r. 1921 

Copper  Exp  Assn  8s. r.  1922 

8%  notes. r. Feb  15  1923 

8%  notes. r. Feb  15  1924 

8%  notes. r. Feb  15  1925 

Diamond  Match  7%s.r.'35 

Empire  Gas  &  Fuel  6s. r  '24 

Fleishmann  Co  8s  .r.  1930 

Galena-Signal  Oil  73. r  1930 


Friday 
Lout 
Sale. 

Price 


16 


24 
21% 
12% 
24 
1% 


% 
8% 

% 
2% 
2% 


5 
1 

7% 
9% 
4% 
3 

7% 
86  HJ 
7% 
5 

% 
1% 

% 
2% 


Week'!  Range 

of  Pricei. 
Low.      Hioh 


1 

3-16 


9-16 

'""2c' 
20 

4c 

3c 
% 

6 
6.5c 
lie 
17c 

7c 

6 
71c 

9 
30c 
5-16 

3 
87c 

1% 
% 

8c 
2%c 
33 
19c 

3e 
22c 

4% 

2 

"isc 

8c 

3c 

17c 

6c 

14c 

16c 


8c 
5%c 
58c 
142 


1 

5% 
5-16 


% 
3 
1 

6c 
1-32 

% 
2c 


6c 


3-16 
2%c 
l%c 

% 
1  9-16 
1  3-16 
1  7-16 

1  5-16 

2  7-16 
lOc 

4c 

1  1-32 

18 

8c 

3c 


55% 

96% 

97 

91 

97 

94% 

93% 


100 
97 
99 

93% 
96 


104} 


99% 
100% 
99% 
99!.^ 
99% 
101% 


931^ 


14%  16% 

3%  3% 

4  4 

21%  23% 

21  21% 

12%  12% 

24  24  H 

1%  1% 

6%  6% 

5-16      % 

8%  8% 

%  11-16 

2%  2% 


2K 

2% 

4% 

5 

6% 

5% 

4% 

5 

% 

1 

7% 

8% 

9% 

10 

4% 

4% 

2% 

3 

7% 

7% 

86% 

86% 

7 

7% 

.I 

5 

H 

% 

1% 

1% 

11- 

16    % 

2 

2% 

14  5-16 

%  1 

%  % 

1%  1% 

3-16  3-16 


%         % 
.5-16   7-16 
Ic        2e 
20        24 
3%c     .5c 
2c         5c 

5-16      % 
5  6 

57c       66c 


Sale* 

/or 
Week. 
Sharet. 


9%c 
16c 

6c 

4% 
68c 

7 
33c 


lie 
18c 

7c 

6% 
71c 
11 
3.5c 


,5-16   5-16 
3  3  >4 

8.5c       97c 
1  11-16  1% 
%  % 

7%c  9'-<c 
1%C  2%c 
33         38 
18c  22 Mc 
2"'$c     3c 
16c       22c 

4%    m 
1%    2 

3-16   3-16 
14c       17c 
8c  10  %c 
3'4c 
2.5c 
7  He 
17c 
18c 
24% 
10c 
S%c  5%c 
57c       60c 
141       142 
7%       8% 

9-16  1 
5%       5% 


2c 
16c 

5c 
12c 
1.5c 
23% 

7c 


% 

% 

% 

% 

% 

% 

2% 

3% 

% 

1% 

6c 

8c 

1-32 

1-16 

% 

% 

1%C 

3c 

48 

53 

6c 

8c 

3% 

5% 

3-16 

3-16 

2c 

3c 

Ic 

2c 

% 

% 

1% 

1% 

1% 

1% 

1'4 

it<; 

1% 

1% 

2%  2  7-16 

8%C 

lOc 

3c 

4c 

1       1 

1-16 

17 

21 

7c 

8c 

2c 

3c 

20 

20 

1 

1 

55 

56% 

96% 

96% 

97 

97% 

90% 

91 

96% 

97 

94% 

95% 

93% 

94 

86% 

86'.^ 

99% 

100% 

96% 

97% 

99 

99% 

93% 

94 

^5% 

96 

101 

101 

104%  105 

97% 

99% 

95 

96 

84 

84 

99% 

99% 

99% 

100% 

99%  100 

99 

99 1< 

98% 

99% 

101%  101% 

84% 

84% 

101 

101 

93'^ 

93% 

6.400 
200 
100 

9.900 
200 

1 ,000 

400 

12,600 

300 

34.100 

1,100 
20.100 

2.000 

4.0.50 
200 
300 

3.400 

2, .500 
700 
700 

1.000 

1.400 

4,000 
'300 

3.100 
100 

2,000 

200 

45,600 

4,000 

4,800 
16.600 

1.200 
600 

3.700 


11,100 

10.100 

15.900 

25.000 

20.000 

16.200 

6,100 

11.600 

110.000 

15.400 

16.700 

18.200 

5.800 

16.900 

11.100 

39.900 

500 

13.100 

230.000 

9.300 

1,400 

15.100 

16.300 

32.400 

50.700 

4.. 500 

30,000 

4.655 

2.400 

1,000 

11.800 

18.600 

12.200 

47,.'=00 

38,500 

33  000 

10.000 

1,200 

10.400 

800 

25.000 

67 

5,800 

9,700 

3,.300 

4,. 500 

2,400 

1 ,300 

29,000 

4,700 

11.000 

11.300 

1.600 

10.100 

10.700 

34.300 

2,400 

1,100 

12.000 

14.400 

11,700 

3.110 

11,050 

3,430 

1.520 

9.4.50 

39. .500 

14.800 

8.430 

9.300 

14.300 

11.800 

10 

200 

$ 

•595.000 

5.000 

70.000 

8.000 

50,000 

26.000 

159.000 

4.000 

48,000 

43,000 

45.800 

12.000 

80.000 

500 

70,000 

325,000 

5,000 

5.000 

159.000 

170.000 

145.000 

143.000 

175.000 

9.000 

10.000 

1,000 

fi.OOO 


Ranee  Since  Jan.  1. 


Low. 


14% 
2 
3% 

10% 

21 

11 

21 
1% 
5% 
% 
8 

'^ 
1% 
2% 
4% 
5% 
4% 
% 
7% 
»% 
4% 
2 
6% 

84% 

7 

5 

% 

% 

11-16 

1% 

% 

M 
1 

% 


Feb 
F.b 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 


%  Jan 

5-16  Jan 
Ic   Jan 

15  Jan 
2c  Jan 
2c   Jan 

5-16  Jan 
3c   Jan 

37c  Jan 
9%c  Feb 

12c  Jan 
3%c  Jan 
3   Jan 

62c  Jan 
7   Feb 

26c   Jan 

5-16  Feb 
2    Jan 

39c  Jan 
1  7-16  Jan 

22c  Jan 
1-16  Jan 
Ic   Jan 

29   Jan 

18c  Feb 
%c  Jan 

14c  Jan 
3%  Jan 
1%  Feb 

15%c  Jan 

14c  Feb 
4c  Jan 
Ic  Jan 
7%c  Jan 
3%c  Jan 

10c      Jan 


15c 
18 
7c 
5c 
48c 
130 
7% 
% 


Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 


5%  Feb 

M  Jan 

%  Feb 

%  Feb 

2%  Feb 

85c  Feb 

4c  Jan 

1-32  Feb 

%  Jan 

Ic  Jan 

36  Feb 

3%c  Jan 

3%  Feb 

3-16  Jan 

2c  Jan 

Ic  Jan 

%  Jan 

1%  Jan 

1  3-32  Jan 

1  5-16  Jan 

1%  Jan 

2% 


JllOh. 


6c 
3c 


Jan 
Jan 
Feb 


1.5-16  Jan 
15   Feb 


4c 
2o 
20 
1 


50% 
96% 
97 
85 
94% 
92% 
91 
83 
99% 
95% 
99 
92% 
94% 
100% 
99% 
97% 

95 

84 
98% 
99% 
99% 
99 
98% 
99% 
82 
100% 
93% 


Jan 
Jan 
Feb 
Feb 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 

Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 


17% 
3% 
4 

25% 

31 

13% 

26% 
2 

e 

% 
9% 
13-16 
3% 
2% 
6% 
0% 
6% 
1% 

14% 

11% 
5% 
3 
8% 

86% 
9% 
9% 
% 
1% 
% 
2% 

7-16 
1 

1% 
2 


Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jaa 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 


%1  Jan 
%    Jan 


2c 

2f( 
5c 
6c 


Jan 
Feb 
Jan 
Jan 


7-16    Jan 
7c      Feb 


75c 

17c 

24c 

9c 


Jan 
Jan 
Jan 
Jan 


6%  Feb 

74c  Feb 

10%  Feb 

33c  Feb 

9-16  Jan 

4  Jan 

1  5-16  Jan 

2  Jan 

%  Jan 

lie  Feb 

2%c  Jan 

46  Feb 


26c 

3c 

34c 


Feb 
Feb 
Feb 


4  Vi  Feb 

4  Feb 

K  Feb 

19c  Feb 


12c 
4c 

20c 
8c 

20c 

19c 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


25%  Feb 

10c  Jan 

5%o  Jan 

60c  Feb 

158  Jan 

8%  Jan 

13-16  Jan 

6  Feb 

%  Feb 

%  Feb 

1%  Jan 

4%  Feb 

1%  Feb 

9  c  Feb 

1-16  Feb 

%  Jan 

3%c  Feb 

53  Feb 

lie  Jan 

6%  Jan 

3-16  Jan 

3'<2C  Feb 

2%c  Jan 

9-16  Feb 

1%  Jan 

1%  Jan 

1%  Jan 

1  9-16  Jan 

2  9-16  Feb 
10%c  Feb 

5c  Jan 

1% 
21 
10c 

4c 
20 


Jan 
Feb 
Jan 
Jan 
Feb 
l}i    Jan 


60 

97% 

97% 

91% 

98% 

97 

94% 

89% 

101% 
98% 
99% 
98 
96% 

102 

106% 
99% 

99 

86 
100% 
100% 
100 

99% 

99% 
102% 

85 
102 

97 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 

Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
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yrUiau 

Last 
Sou. 

Week't 

Ranee 

Sales 
tot 

Rangt  Since  Jan. 

1. 

Bonds  (Concluded) — 

Price. 

Low. 

High 

Week. 
f9.000 

Low 

Hluh. 

Goodrich  (B  F)  Co78  r  1925 

90  >i 

90Ji 

90  H 

83 

Jan 

9\>,i 

Jan 

Grand  Trunk  Ry  6Ha.l936 

95  H 

95  « 

95  H 

51.000 

95  H 

Feb 

0T4 

Jan 

Gulf  Oil  Corp  78.  r 1933 

97  ^ 

95J^ 

97  ?i 

280,000 

95  5i 

Feb 

98  H 

Feb 

Heinz  (H  J)  Co  78. r..  1930 

97  Ji 

97  li 

97  >4 

19.000 

944 

Jan 

98 

Juu 

Interboro  R  T  78. r..  1921 

09 

68  H 

70 

170,000 

67 

Jan 

72^i 

Jan 

Kenuecott  Copiier  78rl930 

91H 

90>!i 

OHi 

30,000 

87^ 

Jan 

94  'a 

Jan 

Laclede  Gas  Light  7s. r 

91 

91 

13,000 

84  4 

Jan 

94 

Juu 

Loula  &  Nash  St  L  Us  w  1  . 

101 

101 

101 

10.000 

101 

Feb 

101 

lei) 

Morris  <fe  Co  7 Hs. r. ..  1930 

98  H 

98 

98  "j 

29,000 

96 

Jan 

WH 

Jan 

National  Leather  88. r.  1925 

95  H 

96 

25.000 

94 

Jan 

96  ^i 

J.m 

N  Y  N  n  &  HartJ.r..l922 

66 

66  4 

6.000 

65 

Jan 

70 

Jan 

Ohio  Cities  Gas  78. r.  .1921 

99 

99 

99  H 

12.000 

97>i 

Jan 

WH 

Jan 

7s.r. 1922 

96 

90  4 

20,000 

95 

Jan 

97  H' 

Jan 

78.r ...1923 

94 

94 

94  « 

12,000 

93 

Jan 

96 

Jan 

78.r .    1924 

93  H 

93  M 
93 1^ 

93  >4 

16  000 

93 

Jau 

95  U 

Jan 

7s.r... 1925 

95 

15.000 

93 

Jan 

954 

Jan 

Pan-Amor  Pet  &  Tr  78.1920 

92  4 

934 

18,000 

914 

Jan 

94':;. 

J  an 

Sears, Roebuck  &  Co  78  r'21 

98  *» 

98  4 

31,000 

97  H 

Jan 

9»M 

Jan 

7%  ser  notes. r. Oct  15'22 

95  (< 

95  H 

65,000 

94  Ji 

Jan 

97  H 

Jan 

7%  sernotts.r.Oct  15'23 

944 

94  *i 

25,000 

!H'.. 

Feb 

974 

Jan 

Scrip _ 

93  H 

95 

10,000 

93 

Jan 

90 

Jan 

Sinclair  Con  Oil  7H8.rl925 

90  Ji 

90H 

92 

165.000 

88^ 

Jan 

92 '4 

Feb 

Solvay  &  Cle  8s.  r 1927 

100 

1004 

18,000 

99  4 

Feb 

102!4 

Jan 

Southw  Hell  Telep  78..  1925 

96 'v 

9Biii 

96  I'i 

175,000 

92 

Jan 

96  H 

I'lib 

Stand  Oil  of  N  Y  78.r.l925 

101 '4 

101 '4 

2.000 

1004 

Jan 

102}^ 

Jan 

7%  ser  gold  dob 1926 

10H» 

101 

101^ 

50.000 

100 

Jan 

102 

Jan 

7%  ser  gold  deb 1927 

10Hs 

101'^ 

101 14 

00,000 

loo'i; 

Jan 

102U' 

Jill) 

7%  ser  gold  deb 192S 

102 

101 '4 

102 

20,000 

lOOHl  Jan 

102  4 

Jan 

7%  ser  gold  deb 1929 

101  '•.. 

102 

21,000 

lOOJf 

Jan 

103 

Jan 

7%  ser  gold  deb 1930 

102^4 

102  ^ 

102  4 

33.000 

1005^ 

Jan 

103  4 

Jan 

7%  ser  gold  deb 1931 

102  h 

102  If 

102*4- 

30.000 

101  'i 

Fel 

103H 

Jan 

Swedish  Govt  6a  J'ne  15'39 

79  ?i 

79  V 

79 '4 

l.S.OOO 

78  H 

Jan 

84 

Jan 

Swift  &  Co  78. r 1925 

96  ij 

96  « 

26.000 

95 

Jan 

98 

Jan 

6s  r                                1921 

98  Ji 
814 

98  K 
82 

23  000 

95 '  •; 

Jan 

98  5a 

l''ob 

Switzerland  Govt  5>4s.l929 

20.000 

79  H 

Jan 

86  H 

Jan 

Texas  Co  7%  t-Qii  nts  r  1923 

90hi 

99  H 

179.000 

98>i 

Jau 

99 -» 

I'.l) 

Union  Tank  Car  eq  78. 1930 

1004  100  H 

36,000 

100 

Jan 

102 

Jan 

United  Rys  of  Hav  7H3  '36 

98  JS 

98  H 

98  5^8 

70,000 

98  4 

Feb 

99 

Feb 

Va-Caro  Chem  7Ms.r.l932 

93 '4 

94 

6,000 

93!.i 

Feb 

96 

Jan 

Western  Kleo  conv  78.rl925 

99 

98  Jf 

99 

31,000 

97  3i 

Jan 

1004 

Jan 

•  Odd  lots,  t  No  par  vaiue.  i  Ll.sted  a8  a  prospect.  {  Listed  on  the  Stock 
Exchanse  this  week,  where  additional  transactions  will  bo  found.  0  New  .slock. 
r  Unlisted.  «' When  issued,  r  Ex  dividend.  1/ Kx  rights,  z  Ex  stock  dividend 
t  Dollars  per  1.000  lire,  flat.     *  Correction. 


CURRENT     NOTICES 


— Reynolds,  Fish  &  Co.,  members  of  the  New  York  Stock  Exchange, 
have  prepared  a  circular  containing  three  groups  of  railroad  bonds,  each 
of  which  will  return  an  income  of  $1,000  a  year.  The  cost  of  these  blocks 
of  ton  different  bonds  each,  mostly  of  long  maturities,  is  approximately 
$19,035,  $16,710  and  S16,202,  respectively,  the  yields,  if  held  to  maturity, 
being,  respectively,  ^.35.  6.06  and  7.35%.  The  letter  compares  prices  as 
of  Feb.  1  with  those  for  the  same  bonds  at  the  high  levels  of  1917. 

— Wm.  Hughes  Clarke  announces  the  opening  of  new  offices  at  909  Ilar- 
rLs  Trust  Building,  111  West  Monroe  Street,  Chicago,  and  invites  inquiries 
and  orders  in  investment  bond-s  and  stocks.  Corporation  loans  and  other 
securities  are  negotiated,  underwritten  and  distributed  by  Mr.  Clarke. 

— "Phosphate  in  Canada." — This  is  the  title  of  a  156-page  pamphU^t 
by  Hugh  S.  Spence,  M.E.,  published  with  numerous  charts  and  illustra- 
tions, by  the  Canadian  Department  of  Mines,  Eugene  Hoandel,  Ph.  D. 
Director,  Ottawa. 

— The  .American  Trust  Co.  has  been  appointed  registrar  and  transfer 
agent  for  the  Collophone  Co.  of  N.  J.,  the  Union  Gulf  Petroleum  Corp.  and 
the  Jewell  Oil  Co.;  and  also  was  appointed  registrar  for  the  American 
Retail  Shoe  Co.  and  the  Turn  Auto  Co. 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  transfer  agent 
and  registrar  of  the  stock  of  the  Bethlehem  Chemical  Co.,  and  also  as 
registrar  of  the  stock  of  the  Acme  Packing  Co. 

— The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  trustee  under  the 
India  House,  Inc.,  mtge.,  dated  Feb.  16  1921,  securing  an  authorized  issue 
of  $250,000  par  value  2d  mtge.  5%  bonds  due  Feb.   16  1946. 

— A.  D.  Converse  &  Co.  of  New  York,  Philadelphia  and  Baltimore,  an- 
nounce that  Robert  F.  McAteer  is  now  associated  with  their  sales  depart- 
ment in  New  York. 

— The  Central  Union  Trust  Co.  of  N.  Y.  has  been  appointed  trustee  of 
the  Gates  Oil  Co.  $7,50,000  1st  mtge.  8%  Conv.  gold  notes,  dated  Fob.  1  1921 


New  York  City  Banks  and  Trust  Companies. 


All  prices  dollars  per  share. 


Banks— AT  Y 

Bid 

America* 

180 

Amer   Exch__ 

240 

Atlantic 

215 

Battery  Park. 

175 

Bowery* 

450 

Broadway  Cen 

150 

Bronx  Boro*. 

105 

Bronx  Nat... 

145 

Bryant  Park* 

145 

Butch  &  Drov 

32 

Cent  Mercan. 

195 

Chase 

313 

Chat  &  Phen. 

255 

Chelsea  Exch* 

120 

Chemical 

520 

Coal  &  Iron.- 

225 

Colonlal* 

350 

Columbia* 

150 

Commerce 

215 

Comm'l   Ex*. 

Common- 

wealth*  

210 

Continental  _ . 

125 

Corn  Exch*.. 

306 

Cosmop'tan*. 

95 

Cuba  (Bkof). 

East  River... 

170 

Fifth  Avenue* 

900 

Fifth.. 

150 

First 

890 

Garfield 

220 

Gotham 

190 

Greenwich  *.. 

250 

Hanover 

790 

Harrlman 

350 

Imp&  Trad.. 

500 

jl        Banks 

I  Industrial*.. - 
Irving  Nat  of 

.       N    Y 

JUberty 

.  'Manhattan  *_ 
Mech  &  Met. 

Mutual* 

Nat  American 
Nat  Clty_- 
jNew  Neth* 
New  York  Co 

New   York 

Pacific  * 

iPark 

Public 

240    iRepubllc* 

Seaboard  

Second  

State* 

iTradesmen's  • 
23d  Ward*... 
Union  Exch.. 
United  States* 
W.ish  H'ts*.. 
lYorkvllle*... 


Ask 
190 
250 

185' 

160 
125 
155 
155 
37 
205 
320 
265 
135 
530 


170 

218 


22.'; 
135 
312 
10) 
150 


165 
910 
230 
200 

8l"6 
360 
615 


Brooklyn 
Coney  Island* 

I  First 

IGreenpoint.. 
Homestead*. 
Mechanics'*. 
Montauk  *.. 

Nassau 

North  Side*. 

People's 

Rldeewond.. 


Bid 
180 

198 
325 
197 
300 
490 
150 
325 
150 
120 
440 
f270 
360 
295 


580 
455 
200 
200 
220 
160 
155 
350 
425 


140 

205 

ICO 

80 

87 

85 

220 

195 

ISO 

200 


Ask 
190 

205 
345 
203 
308 

160 

335 
170 
140 
460 

370' 
310 


605 
470 
210 


170 
165 
425 


155 
215 
180 
100 
95 
95 

205 
160 


I  Trust  Co's 
]     New  York 

American 

Bankers  Trust 
Central  Union 

Columbia 

Commercial . . 

Empire 

Equitable  Tr. 
Farm  L  &  Tr 
Fidelity  Inter 

Fulton 

Guaranty  Tr. 

Hudson 

Law  Tit  &  Tr. 
Lincoln  Trust 
Mercantile  Tr 
Metropolitan. 
Mutual  (West- 
chester) . 
N  Y  Life  Ins 
&  Trust... 
N  Y  Trust... 
Title  Gu  &  Tr 
U  S  Mtg  &  Tr 
United  States 


Bid 


332 
330 
300 
145 
290 
285 
,34.'-) 
200 
270 
313 
155 
125 
155 
280 
275 

105 

545 
580 
315 
395 
810 


Brooklyn 
Brooklj-n  Tr.    460 

Hamilton 340 

Kings  County]  600 
Manufacturer  200 
People's 270 


Ask 


338 
337 
305 


290 
3(i0 
210 

318" 

165 

135 

165 

290 


125 

560 
590 
321 
410 
830 


475 


290 


•  Banks  marked  with  (•)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Exchange 
this  week.    « New  stock,    z  Kx-dlvldend.    v  Ex-rlghts. 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 

Alliance  R'lty 
Auier  .Surely. 
Bond  4  M  G. 
City  Investing 
Preferred .  . 

BUi 
70 
65 

213 
60 
85 

Atk  [1  1  Bid 
Lawyers   Mt«    110 

70  Mtge  UoQd..i  80 
218     Nat   Surety..]  180 

70     N    Y    Title  i. 

95  Mortgage..  116 
1 

it  I* 

124 

120 

1 

Realty    AaBO« 
1     (Brooklyn) . 
U  H  Casuiilty. 
UHmieGunr 
jWeut  4  Bronx 
1    TIUeAMGl 

BU 

95 
150 

70 

160 

Allt 

102 
1«0 

80 

160 

Quotations  for  Sundry  Securities. 

All  bond  prices  are  "and  Interest"  except  where  marked 


Standard  Oil  Stocks    Pe/   ahar 
Par,  Bid. 
Antilu  American  OH  new.   £1,  'ISii 
Atlantic   RcfUang 100    915 

I'relerred 100    lOS 

B.inie  ScryniHcr  Co 100    :t>l" 

Buckeye  llpe  I.lne  Cj...   50|   *82 
C;iic«ebroUKli  Mig  new 100;    I'MI 

Prcferrecl  new 100,   102 

CNjiitlncnUil  Oil 100    HI 

Crofciiit  Pipe  Line  Co...    6OI  *'M) 
Cuiiibcrliiiid  Ilpe  I.lne.-.irol   13.S 

Eureka  Pipe  Line  Co lOOi     99 

Galena  SlKual  OH  com...  100      43 

Preferred  old 100    x92 

Preferred  new 100    J  92 

Illinois  npe  Line 100    16.) 

Indiana  Pipe  Line  Co 60    '83 

Intenutlonal  Petrol. (no  par)    *H>i 
National  Transit  Co...  12.60 */2l)i2 
New  York  TraJislt  Co...  100    liiO 
Northern  Pipe  Line  C0..IOO'     96 

Ohlj  Oil  Co 25 

Pcnn  Mex  Fuel  Co 25 

Prairie  Oil  &  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwoat  Pa  Pipe  Lines.  100 
Standard  Oil  (CallfornUi)-lOO 
SUindard  OH  (Indiana)  ..  26 
Stjindard  Oil  (Kansas) ...  100 
Standard  Oil  (Kentucky).  100 
SUindard  OH  (Ncbiasku).  100 
Standard  OH  of  New  Jer.  25 

Preferred IOC 

Standard  OH  of  New  Y'k.  100 
Standard  OH  (Ohio) 100 

Preferred 100 

Swan  &  Unch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  OH 100 

Washington  OH 10 


e 
Ask 

IHS4 
1000 

lO'.tlo 

401) 

81 
210 
10.^) 
115 

32 
145 
102 

46 

9t) 

9;> 

170 

85 

l.'^il. 

271 
15S 

98 
285 

36 
4U5 
203 
410 
1U9 
239 

72 
306 

691-> 
r,05 
425 
420 
155 

lOS&K 

340 
400 
10<) 

50 
110 
100 
315 

32 


Other  Oil  Stocks 

Imperial  OH 25  *94       98 

Magnolia   Petroleum 100  115     155 

Mexican  Eagle  OH. 6  '22       24 

!N^(*w  stock 

Midwest  Refining"""!  50  13912  IIOI2 

Tobacco   Stocks — Per   Sh 

Par  Bid.    Ask 
American  Cigar  common.  100     92      ^('> 

Preferred 100      82       85 

Amer  Machine  &  Fdry..lOO  190     210 

American  Tobacco  scrip 102     10.') 

Brltlsh-Amer  Tobac  ord..£l  *12^    1278 

BrIt-AmerTobac,  bearer. .£1  *1234    13 

Conley  FoH  (now) no  par  'LI       18 

Heline  (Geo  W)  Co,  com.lOO  152     158 

Preferred 100     92      96 

Imperial  Tob  of  G  B  &  Ire..      *834     9I4 
Johnson  Tin  Foil  &  Met.  100      95     10> 

MacAndrews  &  Forbes..  100  108     110 

Preferred 100     82      Sti 

Porto  Rican-Amer  Tob.-lOO     90      94 

Scrip 89       95 

Reynolds  (R  J)  Tobacco.   25  *82      86 

B  common  stock 25  *35l')    37 

Preferred 100  102     103 

Tobacco  Prod  Corp  scrip 90      "5 

Weyman-Bruton  Co,  comlOO  152     158 

Preferred 100     93      96 

Young  (J  S)  Co 100      95     105 

Preferred 100     90      96 

Rubber  Stocks  (Cleveland  prices) 

Firestone  Tire  &  Rub,  com  10  *6S      69 

6%  preferred 100     77      80 

7%  preferred 100 "8 

Gen'ITlre&Rub.com.-.lOO  180    210 

Preferred 100     80      S.'i 

Goodyear  Tire  &  R,  com.  100      13       I3I2 

Preferred 100      2714    28 

Miller  Rubber 100     7 1 12   84I2 

Preferred 73       79 

Mohawk    Rubner 100  145     155 

Portage  Rubber,  com 100     20      22 

Preferred lOOj 3!) 

Swinehart  Tire  &R,  com.  100 40 

Preferred lOOj 

Short  Term  Securities — Per  Cent 

Am  Cot  Oil  68  1924..M&S2i  90       92 

Amer  Tel  &  Tel  68  1924. F&A'  943^  9514 

6%  notes  1922 A&O  96I4I  9684 

Am  Tob  7%  notes  1921M&N;  100    jlOOU 

7%  notes  1922 M&N|  100     lOO- 

7%notesl923 M&N  9914  100 

AnacondaCopMln68'29.J&J|  86    |  SOU 

7s  1929  Series  B J&J  93ii'  93^4 

Anglo-Amer  OH  7"^3'25  A&Oi  9934  IOOI4 

.Arm'r&Co73Julyl5'30J&J15  9678    'ilh 

Beth  St  7s  July  15  '22  J&J15,  98I4J  9834 

7%  notes  July  15  '23  J&J15!  96I4    9634 

Canadian  Pac  6s  1924. M&S2:  9458'  917s 

Federal  SugRef  6s  1924M&N  92I2'  94 

Crt)odrlch(B  F)Co  7s'25.A&0  9OI4!  9034 

Hocking  Valley  6a  1924. M&S  90       92 

Interboro  RT  73  1921.. M&S,  09       70 

K  C  Term  Ry  4!^8  192LJ&J  97I2'  9812 

6s  Nov  15  1923.._M&N15  9713!  9SI4 

Laclede  Gas  78  Jan  1929  F&a!  S9I2    91 

Lehigh  Pow  Sec  63  1927- F&.aI  64J2'  65I2 

LlggettAMyer.sTob63'21  J&D  9838    99 

Penn  Co  4H8  1921.. -J&DI5'  9.SI2    99'2 

Pub  Ser  Corp  N  J  7s '22. M&S  87    |  89 

Reyn  (R  J)  Tob  Os  '22.F&A:  97is   973j 

SlossShcff  S&  I68'29..F&aI  86    187 

Southern  Ry  68  1922... M&Sl  94^4    9514 

Swift  &  Co  6s  1921.  ..FAA15  9834    9914 

7%  notesOct  15'25.\<fe015  9i;i2   9f,34 

Texas  Co  7s  1923 M&S,  9914    9934 

U  S  Rubber  7Hs  1930.. F&A'  9914    9934 

Utah  Sec  Corp  68 '22- M&S15  86    |  SS 

West  Elec  conv  7s  1925.  A&O  98I4    9,S34 


RR.  f  qulpnienti. — PerCt. 

Baltliiiore  4  Ol.lo  4Vi»- 

Buff  Roch  &  PltUburb'h  4Hs 

Equipment  4« 

E<iulpmeut  Os 

Canadian  Pacific  4^8  &  68..I 
Caro  <-|liKlifUlil  .k  OlUo  5a.. 

Central  ol  CioorgU  4i-is 

Chesapeake  &  Ohio  6  Ha 

Egulpmeut  58 

Chlcjigo  A  AIU)n  4H8,  68... 
Chlcago  &  Eastern  111  5)^8.. 

Chic  ind  &  l-oulflv  4H8 

Chic  St  LouU&  .N  O  68 

Chicago  &  N  W  iVia 

Chicago  R  1  &  Pac  4H8,  5s.. 

Colorado  &  Southern  68 

Erie  4^.,8,  58 

Hocking  Valley  4Hs,  5s 

IlllnulH  Central  5s 

Equlpineut  4>i8 

Equipment  7s 

Kanawha  &  Michigan  4^8.. 

Louisville  &  Nashville  63 

Michigan  Central  Os,  (is 

Minn  St  P  &  S  S  M  4  )-aS&  5)i 

Equipment  i)i28  &  78 

Missouri  Kansas  &  Texas  68 

Missouri  Pa<'lflc  53 

MobUe  &  Ohio  4Hs.  58 

New  York  Cent  4^8,  5s 

Equipment    7s 

N  Y  Ontario  &  West  4Hs... 

Norfolk  &  Western  4H8 

Northern  Pacific  7s 

Pacific  lYult  Express  78 

Pennsylvania  RR4H8 

Equipment  43 

Pittsburgh  &  Lake  Erie  6H8- 

Readlng  Co  4Hs 

St  Louis  Iron  Mt  &  Sou  68.. 
St  Louis  &  San  Francisco  58. 
Seaboard  Air  Line  53 

Equipment  4HS 

Southern  PacUlc  Co  4H8 

Equipment  7s 

Southern  RaUway  4)^8 

Equipment  58 

Toledo  &  Ohio  Central  4s... 

Union  Pacific  78 

Vh-glnlan  Ry  68 


Public  Utilities 
Amer  Gas  &  Elec,  com 50 

Preferred. 50 

Amer  Lt  &  Trac,  com 100 

Preferred 100 

Amer  Power  &  Lt,  com..  100 

Preferred 100 

Amer  Public  UtH,  com...  100 

Preferred 100 

Carolina  Pow  &  Lt,  com.  100 
Cities  Service  Co,  com 100 

Preferred 100 

Colia'o  Power,  com 100 

Pref  eired 100 

Comw'th  Pow,  Ry  &  Lt.lOO 

Preferred 100 

Elec  Bond  &  Share,  pref.  100 
Federal  Light  &  Traction. 100 

Preferred 100 

Great  West  Pow  58  1946. J&J 
Mississippi  Rlv  Pow,  com  100 

Preferred 100 

First  Mtge  oS,  1951. ..J&J 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

North'n  States  Pow,  com. 100 

Preferred 100 

North  Texas  Elec  Co.comlOO 

Preferred 100 

Pacific  Gas  &  El,  Ist  pref.  100 
Puget  Sound  Pow  &  Lt.-lOO 

Preferred 100 

Republic  Ry  &.  Light 100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  &  El  (Del).  50 

Preferred 50 

Tennessee  Ry.L  &  P,com.lOO 

Preferred ..100 

United  Lt  &  Rys,  com.. .100 

1st  preferred 100 

Western  Power  Corp 100 

Preferred 100 

Industrial 
and  Miscellaneous — Pt 

American  Brass. 100 

American  Chicle,  pref — 100 

American  Hardware lOOi 

Amer  Typefounders,  com. 100 

Preferred 100 

Bliss  (E  W)  Co,  new_.no  par| 

Preferred 50 

Borden  Company,  com.  .100 

Preferred 100 

Celluloid    Company 100, 

du  Pont  (E  I)  de  Nemours       j 

&  Co.  com 100 

Debenture  stock .100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J&D 

Interconfl  Rubb,  com 100 

Interuatlonal  Salt ..100 

1st  gold  58  1951 A&O 

International  SHver,  pref.  100 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Corp 100 

Rovul  Baking  Pow,  com.  100 

Prefcrre<l 100 

Singer  Manufacturli« 100 

Singer  Mfg,  Ltd £1 


Batts 
7.60 

6.87 

6.87 

6.87 

7.26 

800 

7.3.') 

6.80 

7.00 

850 

8.50 

7  40 

7.00 

7.90 

8.00 

8.00 

8.00 

7.50 

7.00 

7.00 

6.7 

7.12 

7.00 

6.75 

7.26 

7.00 

8. CO 

7.75 

7..50 

7.10 

7.12 

7.7 

7.00 

7.00 

6.75 

6.90 

6.'.(0 

7.25 

7.00 

800 

8.00 

7.75 

7.75 

7.00 

6.76 

7.50 

7.50 

7.50 

6.65 

7.50 


6.75 
6.25 
6.26 
6.25 
6.37 
7.00 
6.62 
6.35 
6.36 
7.00 
7.S0 
6.70 
6.36 
6.36 
7.00 
7.00 
7  00 
6.76 
6.36 
6.36 
6.35 
6.60 
6.35 
6.20 
6.60 
6.50 
7.00 
7.00 
6.75 
6.30 
6.36 
7.00 
6.35 
6.36 
6.26 
6.30 
6.30 
6.37 
6.35 
7.00 
7.00 
7.00 
7.00 
6.36 
6.30 
6.62 
6.62 
6.76 
6.20 
6.60 


>102 

*37 

107 

80 

47 

64 

6 

18 

25 

240 

6712 

9 
75 
13 
33 
84 

6 
40 
75 
11 
70 
78 

6 
15 
48 
78 
70 
68 
79 
18 
59 

5 

17 

90 

100 

*1134 

•36 

1 

534 
22 
56 
25 
69 


104 

38 
110 

82 

51 

67 

15 

21 

30 
242 

67S4 

11 

"iE" 
35 

88 

9 
46 
80 
12 
73 
82 
20 
26 
60 

82  , 
75 
72 
81 
20 
62 

7 
20 
92 
104 
121, 
37 

2 

e>, 

26 
59 
27 
71 


r  share 
190     195 


60 

65 

138 

143 

40 

43 

82 

86 

*3l) 

33 

•52 

66 

851a 

87 

8S 

V2 

130 

140 

155 

165 

77 

79 

U4 

2 

5 

8 

ns 

66 

10 

10»4 

661. 

70 

/ti7 

70 

•89 

•69 

71 

175 

185 

110 

116 

821. 

83lt 

89 

91 

»2H 

3 

•Per  share.     6  Basis,     d  Purchaser  also  pay^accrued  dividend. 
/Flat  price,     n  Nominal,     i  Ex-dl vldend .     1/ li-^-rights. 


£  New  stock . 
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%niiitstmtnt  and  ^ailrgad  %nUlliQtnct. 


RAILROAD  GROSS  EARNINGS 

The  following  table  show;)  the  j?ross  oarninijs  of  various  STEAM  roads  from  whioh  regular  weekly  or  monthly  returns 
oan  be  obt^iinod.  The  first  two  columas  of  fiyurea  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumna  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returna  of  the  electric  railu>ay$ 
are  brought  toqeiher  separately  on  a  subsequent  page. 


1 


ROADS. 


Alabama  &  VIcksb.  December 

Ann   Arbor- 2d  wk   Feb 

Atch  Tqpeka  &  S  Pe  Uecembor 

Gulf  Colo  &  3  Fo.  l>t<ooml)or 

Paabandle  8  Fh..  I>ecpinbpr 

Atlantfi  Blnn  .t  AM.  IJecuinbor 

All.uii:i  A;  V,\isl  I't.  Dcccnibirr 

Atlantic  City December 

Atlantic  Coast  Une.  December 
Baltimore  &  Ohio..  December 
B  &  O  Ch  Term..  December 
Bangor  &  Aroostook  December 
KclUionio Ci'nlivil. .  Di-cumbcr 
Belt  Ry  of  Chicajjo.  December 
Bessemer  &  L  Krl6_.  December 
Bingham  ic  Garfield  December 
Birmlnghnm  South.  December 

Boston  &  Maine December 

Bklyn  E  D  Term December 

Buff  Koch  &  Pjttsb.  3d  wk  Feb 

Buffalo  &  Susq December 

Canadian  Nat  Rys.  3d  wk  Feb 

Canadian  i'acific 3d  wk  Feb 

Oan  Pac  Lines  In  Me  December 
Oaro  Clinch  &  Ohio.  December 
Central  RR  of  N  J.  .  December 
(!ent  iVcw  i'lui^land.  Dcceiuher 

Central  Vermont December 

Charleston  &  W  Car j  December 
Ohes  &  Ohio  Lines..  December 

Chicago  &  Alton iDecember 

Ohlc  Burl  &  Qulncy.  December 


Latest  Oross  Earninys. 


iJan.  1  to  Latest  Date. 


Wcrk  or 
Month . 


Current 
Year. 


I'rcrioiis 
Year. 


Current 
Year. 


Chicafio  ifc  East  111 
Chicago  Great  West 
Chic  Itid  Ov-  lx>uisv__ 
Chicago  .UmcUoa.. 
Chic  Milw  &  3t  Paul 
Chic  &  North  West. 
Ohic  Peoria  &  St  L.. 
Chlc  R  I  &  Pac 

Chic  R  i  &  Gulf. 
Chic  St  P  M  &  Om. 
OhlcTerreH&3E. 
Ohlc  Ind  &  Western 
(^olo  &  Hjuthem 

Ft  W  &  DeuOity. 

Trin  &  Brazos  Val 

Wichita  Valley. -. 

Colo  &  Wyoming 

Oolumbus  &  Greenv 

Copper  Range 

Cuba  Railroad 

Camagruey  &  Nuev 
Delaware  &  Hudson 
Del  Lack  &  Western 
Deny  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  MacJilnac 
Detroit  Tol  &  Iront 
Det&  Tol  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Comi. 
East'n  SteamshLines 
Elgin  Joliet  &  fiast- 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

NJ&N  YRR... 
Florida  East  Ooast. 
Ponda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Iiailro;ul 

Georgia  &  Florida. _ 
Grand  Trunk  Sy.vt 


Atl  &  St  Lawrence  December 


s  ChDetCanGTJct 
Det  G  H  &  Itfilw. 
Grand  Trk  West_ 
Great  North  Syetena 
Green  Bay  &  West.. 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking   Valley 

minols   Cente^ 

Illinois  Temsina! 

Intemat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 
Texark&  PtSm.. 
Kansas  OltyjTema  _ 
Kan  Okla  &  GuU. .  . 
Lake  Sup  &  Ishpem. 
Lake  Term  Ry.  _ 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng 

Lehigh  Valley 

Iios  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Loulsv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  R;in?e 

Minneap  &  St  Louis 
Minn  St  P  &  S  S  M 
Mississippi  Central 


Deietnber 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

2d  wk   Feb 

December 

December 

December 

December 

December 

December 

November 

November 

December 

December 

December 

December 

December 

December 

December 

December 

December 

4th  wk  Jan 

t)ecember 

December 

November 

December 

December 

December 

December 

December 

Deceml>er 

December 

December 

December 

December 

December 

1st  wk  Feb 


D6<^ember 

November 

December 

December 

December 

December 

December 

l>ecember 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

Decern  iDer 

December 

December 

December 

December 

Deceml>er 

December 

December 

December 

Ith  wk  Ian 

2d  wk  Feb 

December 

December 


S 

340,5^3 

S().51.> 

18550944 

2,(>89.282 

8 14. 502 

448.733 

2tiS.:5.>l 

243.814 

7. 938. .301 

21074825 

254.263 

596.1,58 

11.291 

485.686 

1.261.516 

32.120 

72,049 

7, 2.56, .550 

105.087 

287.182 

304.497 

1.9.58.846 

2,913.000 

390, .330 

734.992 

4.961.689 

90, -.1)80 

020. 431 

301,610 

8.645,801 

2.733,143 

15271910 

3.003,557 

2,087,507 

1.337,918 

395.725 

13109  828 

13161607 

237.915 

11177108 

702.383 

2.665,317 

701.675 

388.283 

503,038 

1.293,164 

296.814 

181,884 

128.710 

198,812 

82,494 

1,087.457 

156,946 

4,761,775 

8,461.254 

4.073,.S94 

205.680 

146.543 

508,665 

263.172 

157.725 

259,312 

129.805 

213.624 

156,098 

240.419 

2,651,501 

1,269.896 

10118194 

1.116,512 

121.615 

1.512.559 

123.056 

213,008 

247.098 

488,920 

131.805 

2.038.601 

492,777 

22S,173 

582.390 

1.409,555 

9,827,633 

114.421 

446,986 

247,353 

1.. 593, 390 

13117546 

115,612 

2.087.976 

163,459 

247,028 

1,810,488 

237.267 

131.269 

314,846 

11,459 

168,911 

315,335 

516,992 

7.312,1.52 

2,150,264 

404,951 

357.702 

11254141 

282,428 

1.925,933 

500,186 

1  t.tSl 

3.53, .370 

3,8,53.422 

74.987 


263.7.57 

72.472 

17517  187 

2.409.842, 

.822.929 

430.413 

24l.<i«2 

252.7141 

6,400.2341 

15745813 

194.723 

521.042 

H.OIH 

346.346 

499.-572 

155.840 

44.557 

6.441.185 

91.437 

,3.52,107 

145.254 

1.552.908 

2.901.000 

309.738 

579.416 

3.910.766 

.■);,x,,s.')i 

513,880 

,323.620 

5.675.677 

2,382.108 

12729301 

2,172.123 

1,859,494 

1.077.901 

321,062 

12580422 

11094113 

161.302 

10151118 

509.594 

2,412.131 

358.494 

343.338 

.502,090 

1.052,630 

187.660 

159.479 

25.311 

213.801 

74,004 

1,022.351 

87.859 

2,876.042 

6.307.140 

3,105,036 

252,835 

149.050 

293,959 

203.038 

128,418 

260.051 

100.108 

160.936 

130.393 

262,406 

1,995,302 

1,051,049 

8,120,383 

890,546 

106.747 

996.519 

112.064 

155.821 

133.933 

521,631 

90. ,367 

1.. 585, 551 

463,647 

189.824 

362.744 

1,215.444 

8,089.469 

83.094 

254,164 

249.189 

850,710 

9.752,374 

75.101 

1.216.7.35 

149.358 

166,143 

1.468.744 

81.036 

119.712 

170.977 

5,992 

84,993 

213,099 

367. .375 

5.443.231 

1.505,384 

282,578 

321,837 

9,645,628 

2.53,218 

1,583.313 

349,341 

^V7<I^ 

307,296 

3,651,601 

77  ,,374 


Precious 
Year. 


3,540.404 

625.468 

215444414 

27.518,089 

9,3.55,874 

5,750,591 

3,010,400 

4.667.231 

73,633.762 

231944442 

2. .3.56. 795 

6,740,098 

I'^l.oj.s 

4,7.30,8.54 

15. 790,. 560 

1.399.492 

600.330 

80.715.,564 

1,193,519 

2,347.062 

3.114.960 

15.030.474 

23,985,000 

2.890.171 

7.634.328 

51.9S9.303 

7, 787, 07 

7,173.040 

3.471.736 

90.190.745 

30.374,933 

184610986 

30.S9t),S05 

23.889.976 

15,9.52.5.52 

3.600.429 

107771947 

165029  625 

2.801.193 

135258  495 

6.767.6.50 

31.911.606 

6.245,409 

4.481,147 

3.734.997 

13.143.676 

2.260.169 

1.825.943 

1.084.795 

1.881. .559 

992.413 

11. .338. 382 

2. .584. 839 

44.048.193 

81.907.747 

40,245.027 

2.938,479 

2,078.601 

5,220,604 

2,4.50.0ie 

11,052.316 

19.614,069 

398.905 

2.498,223 

1,512,770 

4.479.323 

25.630.441 

14,490.557 

109066  950 

12.837.811 

1.348.224 

13,546,205 

1.431,362 

2,045.504 

1.980.566 

0.579.140 

1,528,672 

10,916,304 

3,375,549 

2,000,168 

4„586,540 

17,050,109 

124192.373 

1.281.814 

4.180.494 

3.053.924 

17.145.167 

145154271 

1,119,931 

19.998,851 

1,714,314 

1,991,519 

19,762.433 

2.251.813 

1.598.277 

2.803.056 

1.658.244 

1.449.021 

3,116,401 

4,808,055 

75,097,761 

20.898,126 

4.305.421 

4.275.834 

126371693 

3,103.048 

21.306.537 

5.086.397 

41.780 

2, 228. .557 

48,157,646 

1,069.815 


2.794.556 

617.760 

179904498 

22. 184  ..340 

6.708.470 

4.961.072 

2.778.503 

4.4.52.164 

63.5.5!S.4.52 

182020010 

2.0.58.947 

5,287.299 

I0J,2.SU 

3.780.322 

12.. 508. 700 

1.31-1,900 

507.3.50 

72.583.880 

1.0.30.020 

2. .507. 010 

2.157,831 

12.038.990 

23,855.000 

2,7.54,9.53 

6.277,826 

44,837.302 

(),757,409 

5,8.52.308 

3,121,636 

71,475,016 

25.272.3:i'l 

151011438 

.'4.795,181 

22,128.189 

12,355.820 

3,712.478 

l.^>0370394 

1.39.589  915 

1,7.30.078 

111578655 

5.046,028 

27,7,32.018 

4.094.195 

3. 204.. 570 

3.043.015 

11.102.302 

1.454.328 

1.227,501 

915.650 

1.864.983 

1,002.911 

10,480,771 

2.318,963 

.34.687.023 

71.824,047 

33,016,257 

2,911,041 

1,687,341 

3,765,755 

2,4.58.394 

7,961,606 

19,994.713 

325.515 

1,913,689 

1,229,439 

4,281,769 

19,310,380 

12,761.391 

91.797.507 

10,401.398 

1.144.688 

10,121.222 

1  651 

l,04u.460 

988,814 

6.389.987 

998.310 

8.722.108 

3.274.0,50 

2, 132, .503 

4,039.790 

13,912,070 

106533739 

1,213.613 

2.823.506 

2.496.260 

ll,65t,517 

107886835 

9.38.439 

14.410.300 

1.511.840 

1.322,209 

15.111.997 

1,495.013 

1.388.293 

1.517.855 

1.003,1.52 

1,105,285 

2,687.256 

3.981.318 

64.528.891 

17.209.932 

2.220.760 

3.542.034 

107514965 

2.914.103 

17.525.178 

3.952.821 

57.504 

2,081.262 

42.661.591 

1.011.409 


ROADS. 


Latest  Oross  Earnings. 


Week  or 
Month . 


Missouri  Kan  &  Tex 'December 
Mo  K  &  T  Ry  of  Tox  December 
Mo  &  North  .-Vrkan.  December 

Missouri  Pacific |  Deceml>er 

Monongahola j  Decemljer 

.Mi)iio.li<iihi;la  y'oun  .\\)''i  i:in\>i:v 

Montour '  December 

Nashv  Chatt  &  St  L  December 

Nevada-Callf-Ori- ..  2'1   wk   Feb 

Nev;ida  Northern..  December 

Newburgh  &  Sou  8b  December 

New  Orl  Groat  Nor.  December 

N  O  Texas  &  Mex..  4th  wk  Jan 

Beaum  S  L  &  W..  December 

St  L  Brownsv  &  M  December 

Now  Vork  (Central..  December 

Ind  Harbor  Belt.  I.>ecember 

Lake  Erie  &  We.st  IJeceml)cr 

Michigan  Central  IJecember 

Clov  C  C  &  St  L. .  December 

Cincinnati  North.  December 

Pitts  &  Lake  Erie  December 

Tol  &  Ohio  Cent.  December 

Kanawha  &  .Vlich  D(!ceraber 

N  Y  Chic  &  St  Louis  December 

N  Y  N  II  <sc  Hani'.  .   D,..-(.|jil)er 

N  Y  Ont  &  Western  December 

N  Y  Susq  &  West..  December 

Vorfolk   So'ithnrn,.   Di'i-i-mix'r 

Norfolk  &  Western.  December 

Northern  Pacific December 

Minn  &  Internat.  December 


Current 
Year. 


Prerious 
Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Prerious 
Year. 


%  i  s  % 

3.439.47613.01 1 .374  39.925.436  34.272.093 

2.886.064  2.160.764  29.929.948  25.244.514 
205.070  148..558  2.115.210  1.587.826 
10694 687  8.6.56.302  118132  429  93..577.081 
691.799  303.689  4.674. 852>  3.662.667 
I  l.'.'J'li.',  ,'.(2.'.*S8|  2.'.>1  1..X5  I.(t.',l.l20 
i  163.331'  41.10l!  1.677.3.52  1.199.497 
2.001.849  1.808, .581  24.481.690  20.044.134 


Northwestern  Pac 
Oahu  Hy  &,  Land  f 'o 

Pacific  Coast 

Pennsylv  RR  &  Co. 
Bait  Ches&  Atl.. 
Cine  Leb  &  Noi-_  _ 
Grand  Rap  &  Ind 

Long  Island 

Mary  Del  &  Va.. 
N  Y  Phila  &  Norf 
Tol  Peor  &  West. 
W  Jersev  &  Seash 
Pitts  C  C  &  St  L_ 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomeu 

Phila  Beth  &  N  E.. 
Phila  &  Reading... 
Pittsb&  Shawmut.. 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.. 

Port  Reading 

Quincy  Om  &  KC. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 
St  Louis  San  Fran__ 
Ft  W  &  Rio  Gnin 
StL-S  Fof  Tex.as 
St  Louis  Southwest. 
StLS  WofTex 
Total  system  _. 
St  Louis  Transfer 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line 
South   Buffalo... 
Southern  I'acific  Co 
Atlantic  S  S  Lines 
Arizona    Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent- 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl 
Southern  Pac  Syst. 
Southern  Railway. 
Ala  Great  South 
Cln  N  O  &  Tex  P 
Georgia  Sou  &  Fla 
Mobile  &  Ohio... 
New  Orl  &  Nor  E . 

Northern  Ala 

South  Ry  in  Miss. 
Spokane  Internat.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T 
Tenn  Ala  &  Georgia 
Tennessee  Central. 
TermRRAssnofStL 
St  L  Mer  Bdge  T. 

Texas  &  Pacific 

Toledo  St  L&  West. 
Ulster  &  Delaware.. 

Union  Pacific 

Total  svstem 

Oregon  Short  Line 

Ore-Wash  RR&N 

Union  RR  (Penn).. 

Utah 

Viclcs  Shrev  &  Pac 
Virginian    Railroad. 

Wabash  RR 

Western  Maryland. 

Western  Pacific 

Western  Ryof  .Ui_. 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  NW 
Yazoo  &  Miss  Val-. 


December 

DL\;ember 

December 

De;eraber 

December 

DcceiiiO".- 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

2d  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

2d  wk  Feb 

December 

December 

December 

2rt  w-k   Feb 

December 

December 

December 

December 

December 

December 

2d  wk  Feb 

December 

December 

December 

2d  wk  Feb 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

2d  wk   Feb 

December 

D  :cRinber 

December 

December 

December 


5.012; 

70.942. 

234.420! 

200.960 

475.000 

280.326 

607.093 

31000 191 

770.191 

1.015.882 

7.1.30.933 

7.306.578 

273.270 

3.-548.7 12 

1.-352.088 

465.920 

2.530.167 

i0  7S108s 

1.140.017 

288,946 

l):(7.0H) 

8.451.199 

9.159.871 

125.511 

528.865 

146.954 

446, .5.58 

-52590007 

133.628 

200,301 

870.109 

1.934.835 

108.018 

484.560 

160.073 

878.230 

13004  584 

182,298 

3.101.663 

124.324 

80.273 

9.670.679 

223.565 

148,824 

284,530 

271,299 

125,874 

1.036,047 

534,122 

274.922 

8.370,760 

101.7.52 

180.836 

1,835.675 

840.165 

509. .529 

132.561 

562.605 

82.594 

4.569.244 

138.186 

17148.336 

872,859 

295,733 

2, .560.922 

1,257.899 

286,797 

492.079 

1.004.693 

931.660 

75005245 

3,290,941 

1.045.012 

1.741.727 

463.169 

376,605 

661.428 

119.217 

198.812 

153,457 

767.149 

203.128 

1.798 

226.086 

395.007 

405.453 

730.428 

1.006.063 

103.713 

10379  154 

16395  401 

3.534.720 

2.491.532 

1.049.005 

191.164 

430.141 

1.720.093 

5.705,328 

305.308 

1,167,223 

234.30 
1.538.320 
189,414 
2,082,524 


4,410 

167.284 

176.151 

195,725 

305,800 

137.705 

541.293 

20850  202 

.565.016 

869.015 

7.106.1.53 

7.234.277 

219.042 


31.971 

1-688.6381 

1.920.237 

2.684.965! 

1.291.000 

2.364.223 

7. .589. 742 

3083.55  210 

9.210.137 

11.712,-501 

87-5.55.082 

88.869.-5.34 

3,616.989 


2.4.59.908 -35. .570.80; 


616.675 
307.. 563 

2.126.633 

i.'.9i_'.y2>i 
841,992 
361.034 
71  1.I5I 

6.570,897 

8.082.601 

102.424 

596.045 

95.515 

330.219 

41381947 

116.823 

74.509 

660,140 

1.732.058 
104,368 
618.798 
132.800 
804.142 

8,. 505.. 5.39 
123.993 

3.072.670 
107.006 
"6.492 


13.445.804 
5.417.065 
28,226.188 
I  2.011 7  0 IX 
12.924.934 
4.450.1   1 


29.950 

1.579.440 

1.328.299 

2.294. .549 

987.800 

1.364.168 

5.640.631 

310715575 

6.-562.912 

9.78  J. 820 

78.844.38.0 

73,856.4.56 

2.872.269 

28.034  188 

9.078.910 

4.-324.7.55 

23.476.662 

10051512(1 

10.909..515 

3.915.640 

H,.'/»l  .227 


I 


86.559,174  76. 925. ,599 
111166280(1007393.53 
1,303,979    1,073.849 


7.867.940 
2,107.0.50 

5668007,58 
1.675.099 
1.392.359 
9.797.701 

25,843.748 
1.338.996 
7.911,391 
2.014.007 

13.914.442 

111.502180 
1.679.044 

40.772.368 
1.269.616 
1.295.245 


6.104.269  94.321.657 


83.383 

83.834 

141.940 

62.943 

95.741 

956.819 

414.749 

233.556 

7.190.725 

177,637 

131.163 

1.487.071 

770.321 

558,240 

119.697 

448.306 

100.046 

3. 687  ..554 

67.416 

14684114 

1.214.222 

315.208 

2,333,202 

1,060.420 

230,842 

467.796 

980,104 

805.901 

22225490 

3,788.1.59 

970,249 

1.383.521 

440.668 

350.103 

549.256 

104.374 

213.801 

175.409 

532.701 

162.861 

2.639 

199.761 

412.744 

363.621 

768.465 

844.063 

90.237 

8.603.326 

13931274 

3.160.9S7 

2.166.961 

593,790 

169.187 

274.403 

1,082.469 

4.622.171 

1 243 .801 

1.291.017 

223.417 

967.643 

202.370 

2.315.908 


6.682.4,59 

1,586.21  1 

489270945 

1.603.332 

1.1. 5:-!. 201 

8.238.6-36 

24.381.973 

1.3.56.187 

8,208.306 

1.645.768 

11.971.021 

03.606.303 

1.243.748 

35.443.137 

1.121.837 

839.122 

72.871.823 

1.118.725 

1.125.7.50 

1.462.608 

2.377.412 

1.117.415 

12.276.017 

4.888.534 

2.932.822 

78.5-52.125 

1,665.481 

1.537.640 

13.750.285 

6.910.877 

3.414.834 

1.144.253 

4,616.590 

1.101.712 

41.183.532 

949.683 

109728931 

10.374.089 

3.081,306 

21.967.495 

9.720,533 

2.396.164 

4.234.597 

8,065,807 

8.140.177 

23905727-3 

22.890.943 

10,529.739 

16.313.686 

4.374.501 

2.133.219 

6.446.802 

1.183.932 

1.804 .983 

1.248.090 

7.275.263 

2.234,671 

20.337 

2.489.538 

4.002.717 

3.217.134 

5.040.589 

8.267.877 

1.215.809 

110819514 

177417098 

38.260.580 


1.858.382 

1.-584.472 

2,577.075 

1.949.198 

1.366.998 
11.049.88:5 

5.966.142 

3.433.706 
93  AO  1.034 

1.961.143 

1.816,776 
21.311.705 

9.267.392 

3.2.54.196 

1.395.606 

6,041.297 

1.462.467 
49.265.029 

1.590.382 
201894192 

7.238,800 

4,091,004 
26.543.746 
12,1.34.259 

3.022.714 

6.380.826 
10.429.501 
10.001.849 
282  209 ,50 1 
21.095,170 
11. .588 .804 
20.858.559 

5.330.810 

2.428.935 

7.728.115 

1.501.881 

1.881.. 559 

1.566.776 

9.154.845 

2.415.149 
13.334 

2,928.925 

4.758,433 

4.364,016 

4.978.910 
11.356.935 

1.480.096 
13109 ,304 
209049510 
44. 906. '143 
33.060.169128.367.803 


10.977.141 
2.009,519 
4.622.271 

18.180.051 

59.982.282 
2. 417. .578 

15.981.502 
2.7S0.39X 

17.916.679 
2.609.813 

28.124.176 


7.710.276 

1.309.865 

3.323.329 

12.075.305 

48.847.085 

tl. 519. 575 

13.657.296 

2.. 540. 170 

12.600.839 

2.308.744 

24.952.130 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries . 


Ist  week  Dec 
16  week  Dec 
3d  week  Doc 
4th  week  Dec 
1st  week  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 
2d    weefc  Feb 


(16  roads) 

(20  roa<l3) 

(16  roads) 

(14  roads) 

(10  roads) 

(13  roads) 

(20  roads) 

(19  roads) 

(17  roads) 

(14  roads) 


Current 
Year. 


$ 
15.876.023 
18.272.112 
15. .590,202 
17.435.318 
8.078.145 
12.700.388 
13.957.148 
19.342.324 
14.334.<i20 
11.691.167 


Precious 
Year. 


12.573 
14.466. 
13.1.53 
14.360 
7.270, 
12.324 
12.898, 
17.786, 
13.086, 
12.235, 


,390 
,009, 

072 
,096 
486 
.508 
166 
055 
508 
838' 


Increase  or 
Decrease. 


% 

+3,302 

+  3,817 

+  2,430 

+3.075 

+  807 

+  381 

+  1.058 

+  1,550 

+  1,2-17 

—544 


633 
103 

,530 
222 
669 
880 
982 
269 
912 
671 


% 


26-27 
26.40 

18  52 
21-41 
11-11 
3.09 
8.21 
8.75 
9.54 
4-45 


*Monihly  Summaries. 


Mileage.        Curr.Yr.  Prcr.Yr. 

March 213,434  212.770 

April 221.725  220.918 

May.. 213.208  211.040 

June 213.525  208.598 

July 220.459  218.918 

August 199.9-57  199.418 

September  ..228.955  224.922 

October 231.4.39  229.935 

November  ..235.213  233.839 

December... 229. 422  228.134 


Current 
Year. 


408 
387 
387 
430 
467' 
441 
594 
633 
592 
.539 


S 
„582,467 
,680,982 
,330,487 
,931.483 
361 .544 
,423.158 
192.321 
852. .568 
,277.620 
197.015 


Prerious 
Year. 


347.090.27? 
372.828.115 
348.701.414 
369.225.761 
401.376.486 
367.805.628 
480.408.646 
.503.281.630 
438.038.048 
443.124.176 


Increase  or 
Decrease. 


+61.492.190 
+  12.852.867 
+38.629.073 
+61.705.722 
+65.926.059 
+  73.557.530 
+  113783775 
+130670938 
+  154239.572 
+96.073.439 


% 


17.73 
3. AS 
ll.«8 
16-99 
16-43 
19-98 
23.68 
25.94 
35.21 
21-68 


We  no  lontjer  in-lude  MeTiiMu  roais  in  any  of  our  totals,     t  Comparis.3n  with  1917  figures,  not  1920- 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  .>;uni  up  ,sei)arut<}ly  the  caniinffs  foi"  the  stjcond  week 
of  February.  The  table  eovors  14  roads  and  .shows  4,40' i; 
decrease  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  February. 


.\nn  Arbor 

ItufTuli)  l{<)chf.et<ir  &  Pittsburgh 

Oftuadiaii  Nalioiiul  Hallways 

(iRnadian    Pacific 

<'<)loi:ui<)  &  Soutliorn 

Minneapolis  &  St.  L/Ouis 

Nevada-Callfoniia-Oregon 

,*!( .  IjoiiIs  Southwestern 

.Southern    Railway 

Mobile  &  Ohio 

Teuiies.stx)  Alabama  &  (ieorgla.. 

Texas  &   Pacific . .  _ 

Western  Maryland 

Total  (14  road.«i).. 

Net  decrease  (4,45%) 


1921. 


1920, 


Increase. 


% 

86.. '546 

,301 .852 

2,121,780, 

3,044,000' 

503.938; 

363.370 

5.012i 

509.529: 

3,290.941 

376.665 

1.7981 

7,30.4281 

365 .308 1 


9 

72.472' 

352,107 

1.673,047 

3., 54  7. 000 

,562.0iK> 

,(07,296 

4,416 

5.58,2-40 

3,788,1.59 

,356.  ion 

2.639 

768.465 

243,804 


S 

14,074 

448",733 


46,074 
596 


20,562 
12V,  504 


Decrease. 


11.691.167112.235.838     651.543 


% 

'50.2,55 

503,660 
58,152 


48,711 
497,218 

"841 
38,037 


1,196,214 
544,671 


Net  Earnings  Monthly  to  Latest  Dates.— The  (able 

following  sliows  the  gross  and  net  eariiiiiLrs  with  charges  and 

surplus    of    STEAM    railroad    and    industrial    companies 

reported  thi,*;  week: 

Oross  from  \el  front 

Rail  II  ay.  Railwat). 

%  S 

Chicago  Ind  &         D. -•   20        1,337,948  S5„86^ 

Louiflvllle                           19     1,077.901  25,83^ 

Jan  1  to  Dec  31  "20  15.952,.5,52  727,167 

'19  12,355,820  1,. 591 ,045 


\el  after      Net  after 

Taxes.     Kquip. Hails. 

S  $ 

37,1.56     def70..544 

dor21,613     dof75,210 

1  1 7,1  19  dcf<)S9.221 

1.094,701  103.220 


1.109.346  1.032.432 

715,068  781,741 

6. ,585. 715  7,332,26.5 

5,973,669  6,033,375 


20  492.777           ,55.921           21.724     der54,197 

19  463,617         199.348         186.4,59         137.622 

'20  3,375,519  def6S2,022  dors98,069def  1482,335 

19  3.274,056  def519,937  dcnUi9,9G5  def020,750 


20  228.173 

19  189.824 

■20  2.000.168 

•19  2.132.563 


82.180 

def95.295 

388,276 

741 ,023 


D«nv  ,&  Rio  Gran      Dec '20    4,073,894  1,183. .544 

'19    3,U)5.63()  865.881 

Jan  1  to  Dec  31  '20  40.245.027  8. 136. ,5,57 

'19  .33,016.257  7.3.59.285 

rand  Trunk  System — 
Atlantic  &.  Dec 

St  Lawrence 

Jan  1  to  Doc  31 

Chicago  Detroit     Dec 
&  (^■^n  Grd  Trk  Jet 

Jan  1  to  Dec  31 

Grand  Trunk  West    Dec 
Jan  1  to  Deo  31 

Green  Bay  A.  Dec 

Western 

Jan  1  to  Dec  31 

Hocking  Valley  Dec 

Jan  1  to  Dec  31 

Kansas  City  South-  Jan 
em  Sj'stem 

Oahu  Railway  &        Dec 
Land  Co 

Jan  1  to  Dec  31 


68.162  ,58,104 

dcr94,076  den05.697 

324.725  79.979 

692.046         667,360 


20    1,409„55.5  dcn04..570  defl27,172  dof324.933 

19  1,245,444  160,894    102,223  defl35.808 

20  17,060,109  1,413.144    8.50,413dtl,747,,589 
19  13.912,076  3,461„557  2,976,828  1.727,104 


20  114.421 

19  83,094 

20  1,281,81-1 
19  1,213,613 

■20  1,593.300 

19  856,710 

'20  17.145,167 

•19  11.654,517 

'21  1.963.788 

■20  1.656.767 

'20  146,954 

■19  95.515 

'20  2,107,650 

19  1,586.214 


32.300  21,397 

defl3,123  defl7.484 

137. ,580  40.965 

104.022  51,310 

68.849  deflO,614 

detTO.OOl  defl65.035 

1.534.191  613. .549 

1,961.912  1.343.,595 


20,061 

defis,246 

60,897 

45,845 

131,647 
def96.967 
1,776.293 
1,440,183 


,548,485 
439,383 


463,485 
369,032 


7.787  22.097 

def74.515  def84,515 

832.320  648,395 

501,314  .381,314 


defl8,711 

def84,515 

651,921 

381.354 


ELECTRIC  RAILWAY  AND  PUBLIC   UTILITY  COS. 


Xame  of  Road 
or  Company. 


Latest  Gross  Earninris-. 


Month. 


AdirondackP&L  C'orp  January 
Alabama  Power  Co..  December 
-Arkansas  Lt  &  Power  De<X'niber 
Atlantic  City  Elec  Co  December 
Atlantic  Shore  Ry  Co  December 
Bangor  Ry  &  Elec  Co  December 
^Barcelona  Trac,  L&  P  no<-ember 
Baton  Rouge  Elec  CoiDeceml>er 
Beaver  Valley  Tr  Co.  November 
Blnghamton  Lt.  H  &  P  December 
Blackstone  Vail  G&.E  December 
;  lirazillan  Trac.  L  &  P  December 
Bklyn  Rap  Tran  Sys 

rtBkl.  nCity  RR  _  _ .  August 
nBklyn  Heights  RR  August 
Coney  Isld  &  Bklyn  August 
Coney  Isld  &  Grave  August 

Nassau  Electric August 

South  Brooklyn August 

New  York  f^^onsol. .  August 

Bklyn  Qu  Co  &  Sub  August 

Cape  Breton  El,  Ltd  December 

Cent  Miss  Vail  Elec.  December 

Chattanooga  Ry  &  Lt  December 

Cities  Service  (^o January 

Citizens  Traction  C^o.  December 
Cleve  Palnesv  &  Eaat  December 
Colorado  Power  Co..  December 
cColumbIa  Gas  &  Eloc  January 
Oolumbus  Elec  Co..  December 
Oom'w'th  P.  Ry  &  Lt  December 
Connecticut  Power..  Docomber 
<J)ousuin  Pow  (Michj.  l)ecenil)er 
Cumb  Co  Pow  &  Lt, .  December 
Dayton  Pow  &  Lt  Co.  January 

Detroit  Edison  Co January 

Duluth-Super  TracCo  January 
Dnqueune  LtCo  subsia 

light  &  power  cos.  .  November 
E  St  Louis  &  Hub  Co.  December 
East  Sh  G  ife  E  Subsid  December 
Eastern  Texas  Elec..  December 
Edison  Elec  111  of  Broc  December 
Klec  Lt  &  I'r  of  Ab&R  December 


Current    Previous 
Year.        Year. 


S 

433,437 

394,373 

93,280 

121,159 

18,148 

128,937 

3147,789 

47,650 

61,755 

77,315 

290,909 

12600000 


El  Paso  Elec  Co 
i^rie  Lt  Co  &  subsid  _ 
Fall  River  Gas  Works 
I-'ederal  Light  &  Trac. 
Fort  Worth  Pow  &  Lt 
Galveston- Hous  El  Co 
General  Gas  &  E  Co. 
e  Great  West  Pow  Sys 

Harrisburg  Ry  Go 

Havana  El  Ry,  L  &  P 
Haverhill  Gas  &  Lt.- 
Honolulu  R  T  &  Land 
Houghton  Co  El  Lt. . 


December 
'  )<:ceinl)  -r 
December 
November 
November 
December 
December 
.Movombfi 
December 
November 
Decomt)er 
December 
December 


850, 

6, 

231, 

30, 

519, 

108, 

1574, 

156, 

68, 

44, 

115, 

1637 

98, 

62, 

102 

1,598 

122 

2982 

134 

1301 

286 

,381 

2135 

157 

1418 

443 

49 

145 

109 

30 

196 

r.'.5 

84 

424 

281 

342 

1081 

766 

161 

1037 

39 

76 

68 


473 
239 
239 
839 

677 
413 
675 
589 
748 
915 
841 
022 
812 
021 
20, 


$ 

388,293 

,302.370 

()1,3G9 

91,460 

15,748 

112,769 

2134.986 

37,141 

50,878 

51,607 

262,280 

9739,000 


■Jan.  1  to  Latest  Date. 


Current 
Year. 


(740, 

193, 

19, 

457, 

91, 

1347 

126, 

54, 

41, 

109, 

1905 

76, 

,59, 

88 


136  1402 
085!    105 


951 
,371 
316 
088 
447 
951 
103 


2,589 
117 

11.55 
262 
329 

18,54 
167 


628 

997 

948 

.910 

770 

095 

296 

327 

923 

109 

,781 

245 

7971 

,399|  1 

,312 

,264'  1 

,01731 

,938  1 

.829  14 

,658  3 

,416l  . 

,981  _ 

,432i  . 


Prerious 
'Year. 


4,190,495 

1,201,923 

1,189,198 

220,703 

1,262,779 

27,6,55,193 

471.1871 

652.414 

762.336 

3.266,907 

134906000 


2,9,55,582 
809,700 
933,931 
181,683 
1,094,675 
20,634.049 
371,269 
547.293 


2.647,059 
113074  000 


911,612  \ 

52 ,802;  16 
698,104 
110,467 
229,097 
657,422 
832,880 
23'/ ,376 
6.52,007 
490,984 
327,910  1 


,173,566 
,386,397 
82,606 
,623,972 
581 ,042 
,878,724 
990,551 
583,023 
424,475 
,034,855 


,004,079  772.335 
797,366  692,8,58 
,121,428  1,095,1-14 


547,353 
285,981 
473,151 
1.57.4.53 
114.008 


1,309,281 

25,964,899 
1.260,022 

11,439.091 
2,768,600 


i\' 


061  1033.650,13 

373  329, 
316|  43, 
204;  126, 
6,54  112, 


125,  29 
319:  155 


,494 
()36i 
,821  1 
,658'  1 
172 


0S5) 
,647 


9, 
69 


,531  348 

,5.361  160 

134  277 

393  885 

128l  581 

048:  1.53 

.3521  879 

.704  39 

386  67 

058  48 


460 
4  2 
398 
5.59  4 
130l  . 

168  3 
622  U 
781  5 

169  1 
74riu 
571 
1.57 
385 


618.588,10 
368,9221  3 
,50(i,!,50 
619,242  1 
,302,700  1 
356,978 
931,629;  1 
230,3-  .•• 
909.699' 
150,931]  3 


.718.404 
,213.1.52 

414.958 
..390.350 
,096.981 
294,396 
,574.676 
905. 5, '4 
760,712 
,500.571 


808,953 
363,760 
874,325 
829,449 
360,708 
450,642 
810,624 
572,156 


3,095,151 

9,134,919 

4,8-"3,l'>0 

1,628.207 

8,476.209 

386,032 

754,620 

453,162 


\ame  of  Road 
or  Company. 


Houghton  Co  Trac..  December 
Huntington  Dev&(iat>  Deceuibw 

d  Illinois  Traction November 

Indiana  (ieu'l  Service  December 
InUTboro  Rap  Tran — 

Tolal  system  .  January 

Keokuk  Elec  Co December 

Kc\sli)ne  Telep  ("o-.  January 
Key  West  Elec  Co . .  -  December 
Lake  shore  Elw  Ry    .  November 
Manila  Klec  Ky  A  l>l     .January 
Mwell  Elec  Lt  Corp.   December 
Metroiiol'n  Kdlson  Co  December 
f.Mllw  Kl  Kv  fi  Lt  Co  N'ovtiniher 
Miss  Klver  Power  Co.  Deceml)er 
Nasliville  Ky  &.  Lt  Co  December 
Nebrask:i  Po\v<>rCo..  November 
Nt-\  ,ida-< 'alll' Kl  Curp  Den-inln'r 
New  England  Power.  November 
Now  Jer.sey  I'ow  &.  Lt  December 
Newp  N.vfl  Ry,(i&K.  November 
N<'\\  \ Oili  Dock  Co..  January 
N'  Y  it  Long  Island..  .August 
X  'S'  .V  Queens  ( 'ouuty  August 
l>  N  V  Kallways   ,,..  .August 
b  lOighih   Avenue..  August 
h  Ninth  A\enue         .August 
No  ('aro  Pub  Serv  Co  Dixiembor 
Northern  Ohio  Elec.  December 

Nor  Texas  Eloc  Co December 

Nortliw  OhloRy&PCo  December 

Ohio  Power  Co 1  December 

Pacific  Gas  &  Eloc  Co  November 
I'acil'ic  Power  A.  Light  November 


Latest  Oross  Eamitios. 


Month. 


Current    Prerious 
Year.        Year. 


Jan.  1  to  LaUsI  Date. 


Current 
Year. 


Prerious 
Year 


i     31.345'     29.001        3^  121 

111.3.5«i    lOs 
1914.274,1623.; 
187.957     1-12, y.s  .1    1  M)<)  ou.ji 


1940.996  4444 


December 

Dcci'inbc-r 
December 


Paducah  Electric  Co. 

I'ciiiiCcnt  LtM'&Sub 

Pennsylv  Util  S.vstem 

l'bila(leli>liia    Co    an-li 
Subsid  Nat  Gas  Cosi November 

I'hiladelnliia  Oil  Co.. [November 

I'hila  it  Western January 

January 

November 

November 

Decem>)er 

December 

December 

November 

December 

December 

October 


31,803 
144,639, 

26,008 
232. .563 
321  ,298 1 
107.377 
2,58,769 
16r,7,81-l 
249.131 
335.080 
276.711 
201 .69H 
499.0.50 

48.133 
230,151 
538.240 

.55,238 
113.568 
807,303 
93,993 
37.733 

95,804 
8,53,662 
343,770 

35,070 
612,479 


30 

1-1,5 

20 

2IH 

27S 

102 

215 

1113 

206 

301 

240 

209 

395 

32 

205 

449 

53 

lOS 


142 
,097 

,6,51 1 
,648 
,796 
339 
,907 
,746 
.•>77 
.384 
..562 
.Itih 
.401 
.994 
,7.56 
.670 
.0.57 
.781 
,335 


1106.834 


84 
922 
329 

27 

38( 


S 
297 


1.4-11 


l&i 

<y>2 
■20 
.127 


3048.941 '2291 
2.56.1 16    20 

48,791 
232>36 
254 ,202 


Phlla  Hap  Transit  Co 
I'ortland  G.ns  &  Coke. 
Porto  Rico  Railways. 
Port  (Ore)  R  v,  L&  PCo 
Puget  Sd  Tr,  Lt  &  P. 
Readlns,'Trans&Lt  Sys 
Republic  Ry&Lt  Co. 
Kockl'onl  Elocrtrlc  Co. 
Rutland  Lt  &  Power. 
St  L  Hocky  Mt  &  Pac 
Sandusky  Gas  &  EleciDecember 
Schenectady  Ry  Co..  November 
Scranton  Electric  Co.  December 
17th  St  Incl  Plane  Co  November 
Sierra  Pacific  Electric  December 
Southern  Cal  Edison.  November 
S'mlh  C-an  Power  Co.  January 
Tampa  Electric  Co..  Decembei* 
Tennessee  Power  Co.  December 
Tenn  Ry,  Lt  &  Pow..  December 
Third  Avenue  System.  December 
Twin  City  Rap  Tran.  January 
United  Gas  &  El  Corp  December 
lUah  Power  &  Light     Deceinbcr 
Utah  Sec  Corp  &  Subs  December 
Virginia  Ry  &  Power,  .lanuary 
Wash  Bait  &  Annap..  December 
West  Pow  Co  of  Can.  October 
Wheeling  Electric  Co.  December 

Winnipeg  Elec  Ry November 

Youngst  &  Ohio  River  I  November 


1.347, 

178. 

65 

,3618, 

247 

122 

913 

939 

264, 

743, 

126 

.52 

490 

80 

165 

342 

4 

68 

1285 

65 

144 

206 

582 

1108 

1226 

1165 

685 

857 

1018 

186 

47 

119 

483 

57 


409 

9,5.3 
1-13 
319 
186 
221 
,9,58i 


40 

IK- 

173 


1055 

160 

53 

3043 

190 

94 

49 


9011   890 


336 

762 
658 
013 
671 
360 
481 
836 
049 
579 
4,58 
,847 
934 
,881 
420 
,225 
111 
,429 
,507 
,332 
,819 
,569 
,462 
.232 
.099 
,898 


249 
577 

99 

46 
392 

65 

142 

308 

3 

70 
920 

60 
125 
186 
522 
994 
10,57 
1041 
5.58 
719 
883 
135 

42 

89 
461 


,2,53 
,441 
,.540 
,038 
,016 
,106 
,810 
,098 
.5"  I 
,133 

.390 

.481 

.729 

.2.581 

.146 

.888 

.303 

.474 

.682 

.313 

,593 

.987 

.888 

,449 

,793 

„522 

.3.50 

.342 

.789 

..526 

,6.56 

.,534 

,2,52 

,996 

,084 

,470 

,7  94 

,451 

,433 

,870 

.301 

.1,36 

,450 


31 


356.842 

260.003 
,039.26.3 

.23.5,878 
,919,806 
.152.25,5 
,735,371 
,675,209 

i, 050. 191 

;,438.49fl 

484.-222 

;„534,758 

3-r8".956| 
780.176 

1.483.374 
6.50.381 
242.129 
,025.705 
.014,845 

1,951,650 
467,713 

1.749.4,52 
242,705 

483,570 

.3Hi  .',01 
,29«),102 

.395.985 
.649.030 


317.237 

327. 2«" 
2.381.308 

995.953 

2.321.9.'M 

3,224.3.84 

2  570.616 
3.720.026 

2.5"l0r.7W 

377, "98 
730.778 

-9.449.497 

8.56.756 
9.298.549 
3.387.854 

4.450',8^2 
23.466.448 


1.883.135 


10.895.158 
1.185.727 


273.461 
,564.615 
000.4.30 
040,725 


.194,218 
589,641 
275.522 
745,743 
,727,780 
,374.480 
41.31M 
779,244 
,439.237 


,473,6.30 
.4.58,830 
.441,011 
,445,452 


144.107 
7.30.849 
591.206 


2.092.3.34 


.166,744 
.768.916 
576.016 


1,030.365 
8. ,591, 001 


997,4.34 

3",406".342 

l',5b5',699 

2,789.382 

37. 60S 

681.891 

9.669.81K 


1,269,248 

2,166,888 

5,, 587. 849 

11.407.976 


10.276.247 
5,655,9.59 
7.330.9.52 


2,168,119 


903,751 
3,839.7,57 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  tocontinuepayment  of  the  rental;  therefore, 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  &  Traction  Co.  d  Includee 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  /  Earnings 
given  in  milreis.  g  Subsidiary  companies  only,  h  Includee  Tennessee 
Railway,  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  Power  Co .  and  the  Chattanooga  Railway  &  Light  Co .  i  Includee 
both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 
k  Given  in  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 

Dayt-on  I'ower  &  Lt  Co.. Jan 

Southern  Can  Power  Co.Jan 

Oct  1  '20  to   Jan  31    21 

*Utah  Sec  &  Subsid  Cos. Dec 

Jan  1  to  Dec  31  '20 


Gross  Earnings 

Current        Prenmis 

Year.             Year. 

S                  $ 

Net  Earnings 

Current         Prerious 

Year.             Year. 

S                   5 

381.447 

329.416 

102,277 

110,792 

65.847 
2,59.606 

60,526 
225,496 

33,318 
126,663 

27,109 
102,395 

857,332 
8,591,203 

719,-451 
7.330,952 

4,39,761 
4.086,69-1 

371,151 
3,771,039 

*  The  earnings  as  shown  above  were  the  earnings  from  operation  of  the 
properties  of  siib-iidiary  companies  not  the  earnings  of  the  Utah  S^cur.  Corp 


Gross 
Earnings. 

.5 

Net  after 
Taxes. 

$ 

Fixed 

CImrges. 

S 

Balance. 

Surplus. 

•? 

Adirondack  Pov,-  & 
Light  CJorp 

12 

Jan 

mos 

Jan 

•21 
•20 
'21 
'20 
'21 
■20 

433,437 
388.293 
4.7.59.670 
3.912,375 
2,135,951 
1,854,981 

166,391 

94,034 

1, '285, 489 

1,355,3,50 

,573,995 

•173,886 

74.665 
51.122 
7.59.945 
.579.723 
2,56,382' 
169,756 

91.726 

42.912 

.525.544 

775.627 

Detroit  Edison  Co 

317.61,> 
304,130 

Duluth-Superior 
Traction  Co 

Jan 

•21 
•20 

1,57,103 
167,432 

16,121 
15,972 

14,986 
14.929 

1.135 
1.043 

laterljoro  Rapid 
Transit  ("o 

Jan 
Imos 

•21    4,940,995 
•20    4,441,137 
•21  3l,910,:{92 
•20  28.644,364 

1.. 563,238 
1,423,857 
9. ,503, 321 
9,423.276 

1,789.079  der225.841 

1.670. .596  deX2.52.739 

12.4ll.922df2.908.601 

11..590..3*i2df2  173. imi 

New  York  Dock  Co 

Jan 

•21 

'20 

,538,240 
449,057 

b235,196 
bl62,972 

129,3.54 
91,060 

105.H-12 
71.912 

Philadelphia  & 
Western 

Jan 

'21 

'20 

65,143 
53,729 

21 ,032 
20,808 

15,539 
14.381 

5.493 
6.424 

Philadelphia 
Rapid  Transit 

Jan 

'21 
•20 

3.618,349 
3.043.25S 

9.85,035 
867,768 

,S22,241 
816,601 

162.794 
51.164 

Twin  City  Rapid 
Transic  Co 

Jan 

•21 
•20 

1,226,111 
1,0,57,084 

2 16.. 548 
213.566 

197,. 537 
191,622 

19.011 
21.944 

\'irglnia  Railway 
&.  Power  Co 

Jan 

•21 

•20 

1,018,819 
8S3.433 

Ml  5. 843 
6359.972 

203,880 
190.781 

U  1.96.3 
169.188 

b  Before  deducting  of  taxes. 
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FINANCIAL  REPORTS 


Annual,  &c.,  Reports. — The  followinf^  is  an  index  to  all 
annual  and  oilier  financial  reports  of  8t(<am  roads,  street 
railways  and  other  companies  publislied  since  .Jan.  29  1921. 

This  index,  which  is  piven  monthly,  do(!S  not  include 
reports  in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 


Steam  Roadu —  Page. 

IXudHon  <t  Miinhattan  HR e.W 

IntcrhorouKh  Rapid  TniriHlt  Co 409 

Kuns:is  City  Kaw  Valloy  &  Wmlcm   .7'14 

Kiinsjks  Okhihoma  &  Gulf  Ry 469 

Lone  Island  RR. -464 

United  Railways  of  Havana 740 

Klearic  Railirays — 
Rrooklyn   Queens  County  &   Siibur- 

t).in  RR 743 

Urooklyn  Rapid  Transit  Co. -.647,  740 

liuffalo  &  Lake  Erie  Traction  Co 408 

Columbus    (O.)    Railway,    Power   & 

LlKlit  Co 743 

Coney  Island  &  Brooklyn  RR 743 

Cumberland  County  Pow.  &  Lt.  Co  -743 

East  St.  Louis  &  Suburban 561 

Eastern  Mass.  Street  Ry- 561 

Manclu!.st()r  Tnic,  Lt.  &  Power  Co--502 

Nass.au  Electric  RR 744 

New  York  ( 'onsolldated  RR 744 

Oklahoma  Railway 563 

Texas  Electric  Ry 563 

Twin  City  Rapid  Transit 470 

United  Power  &  Transportation  Co. .503 
WIsconsin-Mlnn.  Light  &  Power  C0--471 

Industrlnls — 

Acme  Steel  Goods  Co 565 

Ajax  Rubber  c;o.,  Ino 747 

Alliance  Realty  Co 471 

Allied  Packers,  Inc 471 

Atlas  Powder  Co 650 

American  Acrlcultural  Chemical  Co-  -472 

American   Brass   Co 472,  559 

American  Can  Co 648 

American  Chicle  Co 472 

American  Druggists'  Syndicate 747 

American  Hide  &  Leather  Co 565 

American  Light  &  Traction  Co 565 

American  Steel  Foundries 473 

American  Water  Works  &  Electric  Co. 747 

American  Wholesale  Corp 560 

Arlington  Mills  (Lawrence) 473 

Atlantic  Retinmg  Co 565 

Auto  S.ales  Corp .473 

Baldwin  Locomotive  Works 742 

Beatrice  Creamery  Co 747 

Bethlehem  Steel  Corp 465 

Brier  Hill  Steel  Corp .473 

J.  G.  Brill  Co 649 

Brooklyn  Edison  Co 648 

Buckeye  Pipe  Line 747 

Buffalo  General  Electric  Co 655 

Chllds  Co.,  New  York 651 

Cities  Service  Co .473 

City  of  Paris  Co 747 

Cluett,  Peabody  &  Co 648 

Cohoes  Power  &  Light  Corp 747 

CommonwealthPower,  Ry.  &  Lt.  Co-560 

Consolidated  Gas  Co 466 

Con5umers'  Co 74S 

Continental  Can  Co.,  Inc 649 

Continental  Motors  Corp 467 

Crescent  Pipe  Line  Co 748 

Cumberland  Pipe  Line  Co 566 

CurtLss  Aeroplane  &  Motor  Corp 748 

Davison  Chemical  Co .566 

Deere  &  Co.  (Moline,  III.) 748 

De  Laval  Separator  Co.,  N.  Y 748 

Detroit  Edison  Co 474 

Duquesne    Light 474,  648 

Durham  Hosiery 474 

East  Bay  Water  Ce 6.'i6 

Edmunds  &  Jones  Corp 748 

Emerson-Brantlngham  Co 748 

Empire  Gas  &  Fuel  Co 748 

Eureka  Pipe  Line  Co 566 

Fifth  Avenue  Coach  Co 474 

Fleishman  Co.   (The) 467 

General  Cigar  Co.,  Inc 749 

General  Motors  Corp 738 

General  Petroleum  Corp 749 

Gillette  Safety  Razor  Co, 648 

(H.  W.)  Gossard  Co 657 

Great  Atlantic  &  Pacific  Tea  Co 475 

Gulf  Oil  Corporation 657 

Hart,  Schaffner&  Marx 468 

Hartman  Corp 657 


Industrials  {Concluded) —  Page. 

Hercules  Powder  Co 7.')0 

Tlookinc  Valley  Products  Co 475 

Houston  on  Co.  of  Texas 657 

Illinois  Hell  Telephone  Co 6.58 

Indiana  Pipe  Line  Co -   IM 

Inland  Steel  C;o -.559 

International  Cotton  Mills 7.50 

International  Nickel  Co 6.58 

International  S.alt  Co 507 

Iron  Cap  Copper  Co 475 

Kansas  &  Gulf  Co 475 

KclIoKK  Switchboard  &  Supplies  Co.  .7.50 

(S.S.)  Kre-igoCo 740 

(S.  II.)  Kress  &  Co ...658 

Lackawanna  Steel  Co.  - — 658 

Laclede  Gas  Light  Co 658 

Lake  Superior  Corp 750 

Lanston  Monotype  Machine  Co .567 

Laurent  ide  Power 750 

Lee  Rubber  <&  Tire  Co 475 

Lehigh  Coal  &  Navigation  Co 7.50 

Lindsay  Light  Co 475 

Mackay  Companies 7.50 

Mathloson  AlkaH  Works 751 

Middle  States  Oil  Corp 476 

Midvale  Steel  &  Ordnance. 567 

Miller  Rubber  Co 475 

Montgomery  Ward  &  Co .,  Inc 649 

Montreal  I,t.,  Ht.  &  Power  Co.,  Inc.  .476 

Mortgage  Bond  Co 476 

MuUins  Body  Corp 65S 

N.ational  Cloak  &  Suit  Co 751 

National  Conduit  &  Cable .757 

National  Enam.  &  Stamping  Co 7.57 

Natlon.al  Transit  Co 751 

New  EngLand  Tel.  &  Tel.  Co 751 

New  York  Shipbuilding  Corp 6.58 

Now  York  Tr.aa«it 659,  751 

New  Jersey  Zinc 568 

Nlles-Bement-Pond  Co 659 

Northern  Pipe  Line  Co 659 

Ohio  G.as  &  Electric  Co 476 

Orpheum  Circuit,  Inc 751 

Pacific  Gas  &  Electric  Co 739 

P.acific  Mills 476 

Pacific  Oil  Co 650 

Penn.  Water  &  Power  Co 476,  558 

Peoples'  Gas  Light  &  Coke  Co.. 659,  739 

Pottibone-Mulliken  Co 6.59 

Pierce- Arrow  Motor  Car  Co 559 

Porcelain  Enamel  &  Mfg.  Co.  of  Bait. 751 
Portland  (Ore.)  Flouring  Mills  Co... 751 

Portland  (Ore.)  Ga3&  Coke  Co 659 

Porto  Rican  American  Tobacco 752 

Pressed  Steel  Car  Co 740 

Producers'  &  Refiners'  Corp 568 

Republic  Iron  &  Steel  Co 738 

Sears  Roebuck  &  Co 465 

Scovill  Mfg.  Co 660 

South  West  Pa.  Pipe  Line 5R9 

Southern  California  Edison  Co 569 

Southern  New  England  Tel  .Co 752 

Southern  Pip?  Line  Co 569 

Southwestern  Power  &  LightCo 477 

Standard  Gas  &  Electric  Co 660 

Stewart- Warner  Speedometer  Corp., 

569,  740 

Thomas  Iron  Co 660 

(John  R.)  Thompson  Co 477 

Tide  Water  Oil  Co 569 

Transue  &  Williams  Steel  Forg.  Co. .468 

Trumbull  Steel  Co 661 

Underwood  Typewriter  Co 661 

Union  Oil  Co.  of  California 753 

Union  Tiink  Car 661 

United  Cigar  Stores  Co.  of  America.  .569 

United    Fruit    Co 477,558 

United  Gas  &  Electric  Corp 569 

United  Paperboard  Co 467 

United  States  Cast  Iron  Pipe  &  Fdy .  .478 

United  States  Rubber  Co 558 

United  States  Steel  Corp 465 

United  Verde  Extension  Mining  Co-  -753 

Virginia  Iron.  Cool  &  Coke  Co 478 

W.aldorf  System,  Inc 478 

Washington  (D.  C.)  Gas  Light  Co  - -.478 

Wells,  Fargo  &  Co 559 

(F.  W.)  Woolworth  Co 648 


Central  Leather  Company. 

(16i/i  Annual  Report — Year  ended  Dec.  31   1920.) 
Pres.  George  W.  Childs,  N.  Y.,  Feb.  15,  wrote  in  subst. 

Adverse  Conditions . — The  year  was  unprecedented  In  the  history  of  leather 
as  well  as  in  other  basic  Industries.  The  distinct  advance  In  the  prices  of 
raw  material  and  finished  leather  which  was  resumed  in  December  1919, 
Increased  during  the  first  two  months  of  1920.  Our  sales  and  advance  orders 
In  January  and  February  of  last  year  for  active  domestic  consumption 
exceeded  our  supply  and  production  for  some  months  In  advance  and  raw 
material  was  therefore  provided. 

The  abnormally  severe  winter,  the  delays  in  transportation  and  delivery, 
and  the  cancellation  of  orders  with  the  cessation  of  retail-buying,  all  worked 
to  produce  by  early  summer  a  condition  of  almost  complete  stagnation  in 
our  industry  and  made  Impossible  a  liquidation  so  obviously  advLsable. 

Confronted  by  this  condition — -which,  in  short,  resulted  In  a  precipitate 
fall  in  the  price  of  raw  material  and  practically  no  market  for  finished 
products — the  management  decided  on  the  drastic  policy  of  almost  complete 
closing  of  its  tanneries.  From  May  until  November  we  reduced  purchases 
of  hides  to  a  minimum  and  liquidated  inventories  where  possible.  Not  until 
November,  when  prices  had  reached  or  passed  pre-war  levels,  did  we  again 
purchase  hides  in  quantity.  During  this  period  the  prices  of  finished  pro- 
ducts declined  on  a  very  rastricted  market. 

Loss  on  Inventory. — -The  inventories  of  finished  products — necessarily 
large  In  a  company  of  our  size — -have  been  marked  down  successively  to 
meet  the  market  declines.  The  result  has  been  an  inventory  loss  on  leather 
sold  and  unsold,  which  has  absorbed  a  very  great  part  of  the  surplus.  On 
Dec.  31  1920  this  company  had  practically  no  commitments  for  purchase  of 
raw  materials. 

Inventories  have  been  taken,  as  is  our  practice,  at  conservative  market 
prices  for  finished  products  and  cost  for  materials  and  stocks  in  process. 
The  directors,  however,  deemed  it  advisable  to  provide  a  reserve  of  $5,500,- 
000  for  further  protection  of  Inventories. 

Outside  Lines. — -The  business  of  the  lumber  companies  was  profitable 
during  the  greater  pai^  of  the  year,  but  in  the  closing  months  the  lumber 
Industry  experienced  the  extreme  depression  prevalent  in  other  lines,  with 
the  consequent  cessation  of  orders  and  declinesion  values.  The  business  of 
the  glue  company  also  was  profitable  during  the  major  part  of  the  year, 
but  with  a  similar  though  not  so  acute  decline  in  the  closing  months. 

Outlook. — While  January  1921  has  not  brought  sufficient  business  to 
afford  profitable  operations,  your  directors  feel  that  the  action  taken  has 


pluMMl  UH  In  a  position  where  profits  win  be  possible  as  soon  as  general  oon- 

dlllons  create  a  more  nearly  normal  dem-and  for  leather. 

The  directors  doom  It  proper  to  state  ihclr  confident  belief  In  the  baste 
value  and  strength  of  the  ass<!ts  and  nvwiurces  of  the  company.  Recovery 
of  losses  must  depend  on  a  Kcnoral  business  advance. 

Fiscal  Hi-sulls. — The  maiiufa'-t  urliiK  .and  commercial  biislnenH  of  the 
Kcvornl  companies.  cMnbracliig  dii  the  manufacture  and  sale  of  hemlock, 
union  and  oak  sole  leather.  hariK^s';  l«\athi!rand  oak  belting  butts-  (h)  lumber, 
Klue.  grease  and  other  mls<-ell.anix)us  products;  (c)  sale  of  logs  and  other 
forest  products;  <d)  railroad  earnings.  &c..  show,  afUjr  do^luctlng  all  Iokboh 
and  expenses,  a  loss  for  the  yc<ir  of  $21,07.'). 289;  Income  from  InvestraentB 
amounted  to  $48.'>.2S4.  making  a  net  loss  of  $20..')90.00.5.  Interest  paid  on 
bonds  called  for  $I.8:5H.2n",  I'ref.  dlvs.,  7%.  for  $2.r«n.9:i0.  and  Com. 
divs.  \\14%  In  May  and  the  same  In  August]  for  $992,522.  Increasing  the 
total  loss  to  $25.751 .605.  and  reducing  the  total  surplus,  which  Jan.  1  1920 
stood  at  $30. .509. 274.  to  $-1.7.57 .608. 

The  not  earnings  bv  quarters  were  as  follows;  March  31  quarter,  sttrplus, 
$1,009,770;  June  .30  quarter,  loss.  $2.519. .527:  Sept.  quarter,  loss.  $7,096,- 
470;  Dec.  quarter,  loss.  ?12.613.779;  net  loss  as  above.  $20. .590. 005. 

Hzpenditures  for  Mairilenanre.  Renewals  and  Replacemenls. — These  expen- 
ditures for  the  yf,ar  1920.  all  charged  to  current  operating  expeases  and  to 
replacement  funds  rosorvc<l  from  earnings,  compare  as  follows: 

1920.  1919.  1918. 

Ontlnary  maintenance  and  repairs $1.841.0.57     $1.6.50.2.54     $1,651,062 

Replacements 9.56.606       1.057.476  823,577 

Annital  Sales  of  Products  of  Company  and  Subsidiaries. 

1920.  1919.  1918. 

Sole,  belting  and  harness  leather,  sides.  4,024.703       7.985.862       8.477,137 

Hemlock  lumber,  feet. 63.884,452  111.664.881    117.276.108 

Hardwood  and  misc.  lumber,  feet 42. .587,3 10     40.844.636     :50..574,728 

Glue,  pounds.. 3.785.4.53       5.115.253       3.970.228 

(Jrcase.   pounds 2.3:44.091        3.9.57.376       3.262.147 

Tankage,  pounds 2.262..568       2.619.699       3.104,660 

The  volume  of  business  done  by  all  companies  represented  by  their  com- 
bined gro.ss  sales  and  earnings  equaled  the  sum  of  $66.225.5.52  as  compared 
with  a  total  of  $118.9.59.634  In  1919  and  $94,147,418  In  1918. 

yUpe.  No.  Emploijees  &  Pay  Rolls—  1920.  1919.  1918. 

Manufacturing   properties... 7,680  9,134  8,630 

Railroad  and  miscellaneous 573  493  605 

Total  annual  salaries  and  wages .?I1. 753.683  $12,130,411  $10,4.37,283 

Capilalization,  &c. — Under  plan  of  1913  an  additional  $1,000,000  has 
been  set  aside  out  of  stumpage  moneys,  making  a  total  Investment  to  date 
of  57,2-50,000.  The  Income  of  this  special  fund  to  Dec.  31  1920  amounted 
to  .ill  ,469,166,  which  has  been  carried  to  a  special  reserve  for  depreciation. 

Of  the  1st  M.  5%  bonds.  .$36.762.6.50  have  been  Issued  and  $1..500  are 
reserved  for  outstanding  Pref.  stock  of  U.  S.  Leather  Co.;  total.  $36,764,150, 
less  in  treasury  ($155. .500)  and  In  stumpage  and  special  depreciation  fund, 
$8,719,000;  balance,  outstanding.  $27.889,6,50. 

There  is  reserved  for  outstanding  Pref.  stock  of  U.  3.  Leather  Co.,  $1,500 
Pref.  and  for  outstanding  Common  stock.  $11,835  common  stock.  In- 
cluding these  amounts,  the  Central  Leather  Co.  has  outstanding  $33,- 
299.050  Pref.  and  $.39,701,030  Common   stock. 

Analysis  of  $40,200, .532  Property  Account. 

Real  estate  situated  in  Elizabeth,  N.  J.,  and  elsewhere $806,715 

Tannery  plants,  extract  works,  saw  mill  plants,  glue  factories, 
warehouses,  machine  shops,  woodworking  shops  and  labora- 
tories  -- 17,897,801 

171 .29  miles  of  railroads  &  sidings  &  139.52  miles  of  tram  roads, 

with  equipment 3,702,980 

Personal  property  (locomotives,  log  cars,  service  cars,  teams,. 

&c.,  excluding  quick  assets) 424,185 

Balance  of  property  account,  incl.  bark  and  timber  lands,  com- 
prising; 492,405  acres  of  land  owned  In  fee:  878,189  tons  grow- 
ing hemlock  and  oak  bark;  1,503,804.335  ft.  growing  sawing 
timber,  chestnut  wood  for  extract  purposes,  pulp-wood,  rail- 
road ties,  cedar  posts  and  poles,  and  other  forest  products  17,368,851 
The  capital  expenditures  in  1920  include  additions  to  tanneries,  extract 
works  and   sawmills.   $479,499;   railroad  and  other  properties,   $320,813; 
total,  $800,312,  contrasting  with  $278,8.55  in  1919. 

Net  Current  Assets. — The  excess  of  current  assets  over  all  liabilities.  In- 
cluding bonds,  has  decreased  during  the  year  by  $25,092,707  and  now 
amounts  to  $34,633,380. 

CONSOLIDATED  RESULTS    FOR  YEARS  ENDING  DEC.  31. 

1920.                 1919.  1918.               1917. 

Volume  of  business ,$66,225,552  $118,959,634  .$94,147,418  $91,731,548 

Earns,  after  oper.  exp., 
repairs,   maintenance 

&  all  taxes*        .def.  13.647.096       22.104.591  12.922.437     21.060.061 

Exp.  &  losses  of  all  cos.     7.428,194         6,355,753  5,000.270       4.863,848 


Net  Income def. $2 1.075, 290 

Income  from  investm'ts      485.284 


$15,748,837 
377,852 


.$7,922,167 
392,475 


$16,202,213 
40,849 


$16,126,689  S8.314.642  $16,243,062 
1,8.38.208  1.838.207  1,8.38.208 
2,330,930   2.330,930   2,330.930 

(9)3.573,081  (7)2.779,063  (9)3,573,081 


Total def.  $20. .590. 006 

Deduct — Int.onlstM.  5s  1.83S.208 
Cen.Leathpf.divs(7%)  2.330.930 
Conunon  dlvs (.2H%)  992.522 

Balance,   surplus  def$25.751.666       $8,384,470     $1,366,441     $8,500,844 

The  "net  profits"  come  from  manufactiu'e  and  sale  of  hemlock,  union 

and  oak  sole  leather,  harness  leather  and  oak  belting  butts;  also  Uunber, 

glue,  grease  and  other  miscellaneous  products;  sale  of  logs  and  other  forest 

products;  railroad  earnings  and  other  miscellaneous  net  earnings. 

*  Expenses  include  yearly  also  provisions  for  plant  abandonment  and 
stumpages;  repairs  and  maintenance  approximately  .$2,797,663  in  1920: 
.$2,707,729  in  1919,  $2,474,639  in  1918,  and  .$2,234,559  in  1917;  and  also  in 
addition  in  1919,  1918  and  1917  Federal  income  tax  and  excess  profits  tax. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


Assets — 
Property  acct..x 

Investments 

Leather  in  stores 

lumber,  finish. 

product,  &c.- 
Hides  &  leather, 

raw  &  In  proc. 

&c.,  materials 
AcctE.  receivable 
Bills  receivable. 
Call  loans,  &c._. 
Liberty  bonds.. 
Cash  in  bank.  &c 
Deferred  charges 


1920. 
S 
40,200,532 
7,194,644 


1919. 
S 
41,706.651 
6,715,926 


22,155,469     18,723,200 


38,431,429 

7,126,313 

598,758 

-.1 


66,950) 

5.790,688 

323,203 


.56,214,624 

15,209. .550 

245.028 

3,125,200 

4,756,548 
158.375 


1920. 

1919. 

LiabllUies 

•S 

S 

Preferred  stock. 

33,299  050 

33  299,050 

Common  stock. 

39,701,030 

39,701,030 

IstM.5%  bds-. 

27.889.650 

28,978.650 

Foreign  drafts.. 

50,125 

1,448,752 

Buls  payable. -- 

9,500.000 

Accts.  payable.. 

1,054.151 

2,0"3"8,09i 

-Accrued  Interest 

4.59.5.52 

459,552 

Pref.  div.  Jan.  3 

582.733 

582,733 

Com.  div.  Feb.  2 

1,290,279 

Prov.  for  excess 

profit,  inoome. 

&c..  taxes 

3.750.000 

Re'erves — 

Fire  in.5uraace 

875,000 

875,000 

Marine  iasur. 

100,000 

100,000 

Liability  Insur 

200.000 

350,000 

Special  deprc. 

1.469.165 

1,019,641 

Miscellaneous 

1.949,912 

2,453,051 

Surplus 

4,757,608 

30,509.274 

Total 121.887,986  146,8.55,102        Total 121,887,986   146.855,102 

X  Includes  timber  lands,  railroads,  tannery  plants  and  plants  engaged 

in  lumber,  glue   and  other  allied  industrial  operations  as  sho\Tn  above. — 

V.  Ill,  p.  1755. 

P.  Lorillard  Company. 
(Report  for  Fiscal  Year'  ending  Dec.  31   1920.) 
Treasurer  Wm.  B.  Rhett  Feb.  21  saj'^s  in  substance: 

Sinking  Fund. — The  Guaranty  Trust  Co.  of  New  York,  as  trustee.Ihas 
purchased  and  canceled  892,950  7%  gold  bonds  at  a  cost  of  $99,072.  The 
difference  between  par  value  and  cost  has  been  written  off  as  an  expense. 

New  Stock. — At  the  annual  meeting  Mar.  9  1920  the  directors  were  au- 
thorized to  sell  40,41 1  shares  of  the  unissued  Common  stock  at  par,  pro  rata . 
to  the  holders  of  the  Common  stock,  and  20.211.4  shares  of  the  unissued 
Common  stock  to  such  persons  as  were  then  or  might  thereafter  be  con- 
nected with  the  management  and  operation  of  this  company.  Accordingly 
under  the  foregoing  the  Issued  capital  stock  has  been  Increased  by  the  addi- 
tion thereto  of  60,581  shares  of  Common  stock  (V.  110,  p.  '69). 


Feb.  2G  1921.] 


THE   CHRONICLE 


847 


RESULTS  FOR  FISCAL   YEARS  ENDING  DECEMBER  31 


1920. 
Net  Income  bof .  Fed .  tax  

Not  income  after  Fed. tax  $7,796,258 
Premium  on  7%  bonds..  (>.I22 

Bond  miero-st 1,244,860 

Reserve  for  excess  profit 

and  war  Income  taxes.  (x) 

Preferred  dividends  (7% )        791  ,.'>32 
Common  dlvs     (12%)    .     3.454.683 

do     extra  (20%  stock)  


1919. 

$6.2V2".4.'i9 

1  1 .4t)S 

1,250,615 


1918. 
$9,292 


12 
,256, 


^r 


791,532 
2.909.586 


2.633 

791 

2.4.54 

3.031 


.825 

2S('» 
450 

.487 
..532 
.021 
.120 


1917. 

$S.312. 

'20", 
1.263. 

1.100, 

791, 

I.SIH, 

(6)909 


343 

761 
103 

000 
532 
672 
.336 


Surplus  aft<?r  dividends.   $2,299,061     $1 .279.258 def. $886 .065     $2,408,939 
Previous  surplus 8.444.136       7.164.878       8.0.50.942       5.642.003 

Balance,  surplus $10,743,197     $8,444,136     $7,164,878     $8.0.50.942 

X  In   1920  and   1919  Federal  taxes  were  dediicled  before  "net  Income" 

was  stated.      In   1918  Includes  rtworve  for  excess  ijroflts  and  Income  tax. 

$2,396,230.  and  5237,257  excess  of  amount  provided  for  1917. 


BALANCE  SHEET  DEC.  31. 


1920. 


1919. 


Assets — 
Heal  est.,  maehin' 

ery  and  fLKturca.  8.075.197     7,304,337 
Leaf  tobacco,  man- 
ufactured slock. 

and  over,  sup  p.  43 
Stock  other  cos.  & 

Liberty  bonda..  6 
Trade-marks. 

brands,  &c 21 

Caah 3 

Accounts  and  bills 

receivable 9,955.590  11.575.130 


453,371  35.590,949 
575.650     6.050.750 


.137.927 
,735.683 


21.137.777 
6.656.550 


ToUl 92.933,418  88.315.493 

-V.  110.  p.  1753. 


LlabUUtes— 

Preferred  stock 11 

Common  stock 30 

Com  .stk  .(llv  .scrip 
7%  gold  bonds...  10 
5%  gold  bonds...  10 
Prcf.  dlvs.  Jan.  3. 
Com.  dlvs.  Jan.  3. 
Acer.  Int.  on  bonds 

Reserve  funds 4 

Acc'ts  &  bills  pay.  13 
Profit  and  loss 10 


1920. 
$ 

,307.000 
,304.700 
1 .720 
,178.4.'i0 
,617.4.50 
197.883 
909. 1  11 
399.319 
,431.923 
842.034 
,743.197 


1919. 
S 

11.307.600 

24.240.600 

2.320 

10.271.^00 

10.017.4.')0 

197.883 

727.;t',l8 

400.947 

4.683.070 

17.410.690 

8.444,130 


Total 92.933.418  88,315.493 


Endicott-Johnson  Corporation. 

{Report  for  Fiscal  Year  Ending  Dec.  31   1920.) 

1920.  1919.  1918. 

Gross  sales $74,970,102  $62,713,039  $51,840,646 

Mfg.  costs,  exp.&depr.  on  plants.  &c.  63.266.738     52.495.120     46.764.088 

Net  profits $11,703,364  $10,218,019     $5,076,558 

Other  income - --  40,935  86.211 

Total  profit,s... 11,703.364  $10,258,954     $5,162,769 

Retirement  of  Preferred  stock 450,000        

Inventory  depreciation 7,330.589        

Int.    on    notes    payable   and   Incorp. 

expenses  charged  off 467 ,374           764 ,582 

Provision  for  1920  taxes 623,846  2,331.008      (Present 

Profit-shariuB  plan 506. .566  2,505.286      company 

Additional  profit  share  1919 91.921        incorporated 

Preferred  dividends (7)1 .012.125(5  H)787. 500      March  31 

Common  dividends  (10%) 1.601.750  1.400.000         1919) 


Balance 

Pre\'ious  suiplus 

Add  premium  on  Common  stoclj 

Over-provided  taxes 

Dis.  retired  I'refeiTed  stock 

Deduct  Common  stock  div.  (10%).- 


$56,567 
.876.300 
890.210 
8,523 
23.225 
,490.000 


$2,767,786 
5.133.049 

"241.961 


$4,398,187 


Current  pr        and  loss  surplus $1,364,825     .S7 .900.835     $4,891,088 


BALANCE  SHEET  DEC.  31. 


Assets — 
Land.      buildinKS. 

machinery .  Ac .  x  1 3 

Good-will 7 

Inventories .  y 14 

Accts.  &  notes  rec.lO 
Empl.  stk.  subscr. 
Workers'  houses.. 

Sundry  debtors 

Sundry  Investm'ts 

Cash 5 

Endlcott    Water 

Works   Co 

Deferred  charges. . 


1920. 
$ 

348.381 
,000.000 
.608.911 
.226.190 

10.760 
175.836 
103.840 

le-.'-jOO 
,888,056 

343.728 
101.194 


1919. 
S 

10.774.974 

7.000.000 

18,077.419 

10.243,581 


66,807 

16,.';00 

5,758.393 

300.000 
51.945 


Liabilities — 

Preferred  stock 

Common  stock 

Notes  payable 

Sundry  creditors.. 
Dlvs.  Jan.  1  1921. 
Accounts  payable. 
Profit-sharing  plan 
Reserves  for  taxes. 

Initial  surplus 

Approp.  surplus.. 
Current  surplus 


1920. 

1919. 

S 

S 

14.550,000 

15.000.000 

16,379,090 

14.000.000 

10,000.000 

8.000.000 

634.101 

515,:i28 

664.375 

1,172.500 

626.057 

864.661 

506,566 

2..50.-).286 

623,846 

2.331.008 

6, 024  ,.526 

6.024.526 

4.50.000 

1.364,835 

1.876.309 

Total.. 51.823.396  52.289.619i     Total ...51,823,396  52,289,619 

x  -Additions  of  .53.216.795  were  made  on  property  account  during  1920, 
against  depreciation  amounting  to  $1,184,339. 

y  Inventories  include  work  in  process,  raw  materials  and  supplies  at  fac- 
tories, stores  and  in  transit;  at  values  not  in  excess  of  cost  or  market. — ■ 
V.  112,  p.  376. 

Hercules  Powder  Company. 
{Sth   Annual   Report—Year  Ended   Dec.   31    1920.) 
President  R.  H.  Dunham  says  in  substance: 

Assets. — Comparison  shows  an  increase  of  stibstantially  .?3. 000. 000  in 

Sermanent  investments,  with  a  corresponding  reduction  in  working  assets. 
re\ertheless  the  balance  sheet  .still  shows  a  very  strong  financial  position. 

New  Prcf.  Stock — Acquisilion. — -The  i.ssued  capital  has  beeu  increased  by 
the  Issue  of  $1,278,000  Pref.  stock  on  account  of  the  purchase  of  the  stock 
and  mortgage  notes  of  the  Yaryan  Rosin  &  Turpentine  Co. 

Results. — The  earnings,  as  shown  for  the  year,  are  the  smallest  of  any 
year  In  our  hi.story  and  after  deducting  Pref.  dividends  leave  only  .S73.000 
available  for  dividends  on  the  Common  stock,  though  81,144,000  has  been 
disbursed  as  dividends  on  Common  stock  during  this  year. 

This  small  return  is  the  composite  result  of  the  year's'  operations  and  ad- 
justments of  values,  some  of  which  should  properly  have  been  made  in 
pre^'ious  years  and  some  are  an  anticipation  of  next  year's  operations. 

The  result  of  the  year's  operations,  freed  of  the  losses  of  past  and  future 
years,  is  approximately  $1,450,000  net  earnings  available  for  dividends  on 
Pref.  and  <  ommon  stock.  The  earnings,  before  any  adjustments,  were 
approximately  .$2,700,000. 

■The  first  eight  months  of  the  year  showed  a  very  substantial  improvement 
in  out  business  over  the  same  period  of  1919.  notwithstanding  that  the 
copper  industry,  the  principal  consumer  of  our  explo.sive  products,  continued 
on  a  very  much  reduced  basis. 

Adjustments. — The  sale  of  investment  securities,  almost  cntirelv  Liberty 
bonds  bought  in  1917.  1918  and  1919,  netted  a  loss  of  about  $700,000.  all 
of  which  is  a  proper  deduction  from  earnings  of  pre\ious  years. 

A  radical  adjustment  of  inventory  values  of  materials  and  finished  prod- 
ucts to  the  basis  of  present  replacement  values  netted  a  loss  of  $1 .500.000. 
including  about  $250. 0(X)  anticipating  the  adjastment  of  prices  of  materials 
for  1921  deliverj'  for  which  your  company  was  committed. 

In  the  naval  stores  line  particularly  the  fall  in  market  prices  has  been 
more  than  50%  and  has  reduced  the  selling  values  below  the  cost  of  pro- 
duction . 

Our  inventories  are  not  excessive  even  at  the  reduced  rate  of  production 
at  which  the  plants  are  now  operating. 

War  Plants,  &c. — The  company's  investment  in  war  plants  has  been 
reduced  by  dismantling  and  sale  of  salvaged  materials  to  the  point  where 
the  value  remaining  on  the  books  will,  beyond  any  doubt,  be  recovered 
trom.  the  war  plants  that  yet  remain  to  be  salvaged.  All  contractual  rela- 
tions with  the  U.  S.  Government  have  been  ended  and  a  full  settlement 
has  been  completed. 

Yaryan  Rosin  &  Turpentine  Co. — Control  of  this  corporation  engaged  in 
the  manufacture  of  naval  stores — rosin,  turpentine  and  pine  oil — from 
stumps  and  waste  wood,  has  been  secured  through  the  purchase  of  a  sub- 
stantial majority  of  the  capital  stock  and  secured  notes.  The  plants  are 
located  at  Brunswick,  Ga.,  and  Gulf  port.  iMiss. 


Other  Naval  Stores  Plants. — Your  company  has  also  erected  at  Haiti  es 

burg.  Miss.,  a  plant  for  the  production  of  naval  stortjs  throuKh  subst^ui- 
tially  the  same  proces.s. 

Proposed  Capital  Headjustmeiit — .Stock  Inirease. — Aftta*  the  adjustment  of 
inventorltK  and  investment  securities  your  company  still  retaint,  a  i>rofit 
and  loss  surplus  more  than  douhlu  its  out>tandinK  C'ouuuon  capital  stock. 
This  surplus  is  almost  entirely  invtu^tud  in  the  bu.Mii<i;>s,  and  a  -i.  J 

part  of  it  .should  be  c<>ri\  crtud  into  capital  to  repnvNcnt  the  i-ompa  I 

situation.     The  dirtn-tors  have  under  conMderation  plans  for  tin      .  .  • 

ment  of  the  authorized  capital  and  exp(M:t  to  submit  such  plans  to  the  stock- 
holders at  a  special  luetaing  as  soon  im  they  are  iierfucteu. 

.Stockholders. — At  this  lime  the  company  has  a  total  of  2.076  stockholders, 
of  whom  560.  or  26.97% .  are  employees. 

INCO.ME   .ICCOVNT   FOR    CALENDAR    YEARS. 

Calendar  Years—                 1920.  1919.  1918.               1917. 

Gross  receipts $20,384,866  $20,.'i39.737  $45.5.56.0.52  $44. 105. .5.33 

X  Net.  from  all  sources. .       $492,2.')0  $1,579,795  $2,315,603     $5,822,462 

I'referrod  dividend 419.384  374.500  374.500          374.500 


Available  for  com.  dlvs.         $72,866     $1,205,295     $1,941,103     $5,447,962 
Common  dividends. (10%)  1 .144 .000(16)  1144. 000(17)  1215. .500(70)5005.000 


Balance  after  dlvldond.def$l  .071 .134 


$61,295 


$725,603 


$442,962 


X  After  deducting  all  expenses  incident  to  manufacture  and  sale,  ordinary 
and  extraordinary  repairs,  maintenance  of  plants,  accidents,  depreciation, 
taxes,  ic.     As  to  lo.ss  in  1920  .see  text  above. 


BALANCE  SHEET  DEC.  31. 


Assets — 
Plants  &  property.  16 


Cash 1 

Accounts  recelv 2 

Collateral  loans 

Investment  secur's  1 

Liberty  bonds 2 

Materials  &  supp.  4 

Finished    product.  2 
Deferred  charges. . 

Govt,  contracts 


1920. 
S 

..544.412 
.177.090 
.774,282 

,.325.973 
624,802 
,679.768 
,146.239 
82.046 


1919. 
S 

13.834.602 
1.345.494 
2,347.988 
2,000,000 
892.396 
4.452.706 
3.4.58.658 
1.500.304 
57.583 
1.162.674 


Total 31.354,613  31.052.405 

— V.  112,  p.  750. 


LiabUUies— 

Common  stock 7 

Preferred  stock 6 

mils  payable 

Accounts  payable, 
liond  Interest  and 

Pref.  dividend.. 
Deferred  credits . . 
Fed'l  taxes  (est.).. 

Reserves I 

Contract  advances 
Profit  and  loss 14 


1920. 
t 

.l.Ml.OOO 
.628.600 
489.065 
396.680 

58.000 

82.143 

58.378 

.520.586 

.971.161 


1919. 

* 

7.150.000 

5.3.50,000 

180.887 

528.611 

46.812 

54.929 

79.935 

1.360.363 

258.572 

16.042.295 


Total 31.354,613  31.052.405 


United  States  Envelope  Co. 
(Report  for  Fiscal  Year  ending  Dec.  31.) 


Calendar  Years —  1920. 

Net  profits $2,275,697 

Interest 116.646 

Preferred  dividends  (7%)  280.000 

Common  dividends (12%)90.000 

Depreciation 686.286 

Reserve  for  taxes 410. 000 

Real  estate  reserve 250. 000 

Tr.-mks..  patents  acct..  299.999 

Balance,  surplus $142,766 

Previous  surplus 1.442.426 

Profit  of  previous  year..  89.398 

Adjust,  patent  account.  18.185 

do      taxes.  1917 

Unexp.  res.  1919  taxes..  43.460 


Siu-plus 

1920. 

Assets — -  s 
Plant  Investment.  6.564,434 
Trade-marks,  pat- 
ents. &c 228,670 

Inventories 3.778,231 

Accts.  &  bills  rec'le  3.112.334 

Cash... 517.876 

Cash    for   coupons 

and   bonds.- 11.240 

U.  S.  obligations..  1.57.789 
MIscell.  Investm'ts  19.625 
Prepaid  charges.  In- 

.surance.  &c 82.458 

Treas.  stk . .  Com . .      250 .000 


1919. 

$1,630,189 

77.291 

280.000 

(93^)71.250 

463.934 

2.50.000 

195.000 

300,000 

def. $7. 286 

1.224.578 

50.044 


1918. 

$1,713,619 

79.794 

280.000 

(9H;)71.2.50 

196.727 

800.000 


1917. 

$1,042,518 

82.292 

280.000 

(9H)71.250 

20.779 

150.000 


$28f.8,50 
928.799 


$438,197 
890.602 


175.090 


9.928 


deb.  400. 000 


$1,736,235     $1,442,426     $1,224,577        $928,799 


1919. 
S 

5.887.457 


2.637.155 

2.105.730 

521,072 

7,3.50 

163.329 

19,625 

69.886 
250.000 


LlabilUies— 

Preferred  stock 

Common  stock 

First  Mtge.  bonds. 

.Serial  notes 

Accts.  &  bills  pay. 
Bond  &  note  coup. 
Res.  for  IstM.bds. 
Res.  for  deprec'n — 

Plant  inveatm't. 

Of  raw  material. 
Reserve  for  taxes. 
Res've   for   purch. 

of  real  estate 

Surplus 


1920. 
$ 

4,000.000 
1.000.000 
1.450.000 
1.000.000 
2.298.583 
7.240 
4,000 

1.471. .599 
900.000 
410.000 

445.000 
1.736.236 


1919. 

< 

4.000.000 

1.000.000 

1.500.000 


1.439.813 
4,'50 
3.000 

1.227.016 
600.000 
250.000 

195.000 
1.442.426 


Total 14.722.659  11.661.606       Total 

— V.  112,  p.  753. 

Gaston,  Williams  &  Wigmore 

[Including  G.,  W.  &  W.  SS.  Corp.  and  G., 

{Consolidated    Balance    Sheet 


.14.722.658   11.601.606 


,  Inc.,  New  York. 
W.  &  W.  of  Canada,  Ltd.) 
Oct.    31    1920.) 


Assets — 

Cash 

Special    \  Local 

Deposits  /  Foreign . . 

Rills  receivable 

Drafts  on  assoc.cos 
Accounts  recelv'le. 
Ad  van .   to  foreign 

shippers 

Mdse.  In  stock 

Do    sold  and  In 

process  of  dell  v. 

Marine  claims 

Sundry  claims 


Co. Proper. 

S 

169.283 

101.983 

36.483 

979.653 

1.173.712 

1.881.237 

465.507 
1.224.012 

553.388 

l"8¥.530 


Consolid'd. 

S 

169.2S3 

101.983 

36.483 

979.6.53 

1.173.712 

1.928.646 

465.507 
1.226,883 

553,388 

1,238,611 

184.530 


Co.  Proper. 

TAabilUies(Concl)  $ 

Bills  rec.  discount-  319.511 

Special  loan 92.190 

Accounts  payable.  760.395 

Customers  deposits  153.080 

Int.  &  Ins.  accrued  129.707 


Total  trad'g  assets.  6.769.789 
Assoc.  COS.  securs.   2.562.830 

Do  advances..  6.833.801 
Outside  investm'ts  17.062 
Fi  xed  assets  .ships .        

Furniture,  &c..       110,275 

Deferred 18,561 

Capital  stock — 

G.W.&W.SS.Cor.l. 798.500 

G.W.&W.ofCan.      624.000 


8. 058 .680 

2.562.830 

6.833.801 

18.262 

1.371. .328 

117.631 

71,761 


Total  curr.  Ilablls 
Assoc,  cos.  advan. 
Ser.  6%  gold  notes 
Reserves: 

Inv.  In&  adv.  to 

associated  cos. 

Acc'ts  receivable 

Bills  receivable. 

Merchandise 

Adv.  to  shippers 
Claims  recelv'le. 
Mar.  Ins.  claims. 
Deprec.  of  sblps. 
Contingencies  . . 


5,990.773 

145.747 

1.000.000 


Consolid'd. 
$ 
319.511 
92.190 
773.398 
I.53.0S0 
129.707 

6.003.775 

2;>9.747 

1.000.000 


5.164.158 

1.216.512 

500.000 

890.500 

303.000 

42.239 


547.674 
93.149 


,164.1.58 
,216.512 
500.000 
890.500 
303.000 
42.238 
246.819 
823.653 
441.612 


Total  .. 


...18.734.817  19.034.293 


Total  reserves..  8,757.232     9.628. J93 
!  Capital  stock: 
'  (300.000  shares 

no  par  value). 12.000.000  12.000.000 

Les.- deficit 9.824.260     9.857.722 


TAi.b  titles — 

Notes  payable 3,925.4.52 

Accep.mdse.drafts.      179.036 
Drafts   on   assoc'd 

cos.  discounted.      431,401 


3.925.452   Inter-company  ac- 
179.036       counts  ellmln'd- 

431.401 1      Total 


$2,175,740  82.142,277 
665.325  


.18.734.817  19.034.2i3 


CONSOLIDATED  INCOME  AND  PROFIT  AND  LOSS  ACCOUNT  FOR 
SIX  MONTHS  ENDED  OCTOBER  31   1920. 

Deficit  April  30  1920 --- $4.931. If7 

Add — ^.\dditional  provision  for  doubtful  accounus.  depreciation  in 

inventory  values  and  other  atljustmonts  since  existence  of  co.    1,514.811 
Additional  provision  for  losses  in  investments  in  and  advances 

to  associated  compani&s 1.894.949 

Provision  for  depreciation  of  ships 587,966 

Net  cost  account  continued  conversion  of  .i.sset,s  and  materially 
reduced  program  preventing  profits,  for  6  mos.  ended  Oct.  31 
1920 .- -- 9-28.799 


Deficit  Oct.  31  1920 - $9,857,722 

Compare  news  item  below  and  stockholders' committee  In  V.  112,  p.  749 
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The  Mackay  Companies,  New  York. 
(Report  for   Fiscal    Year  ending  Feb.    1    1921.) 

Pri^s.  Claronco  H.  Mackay,  N.  Y.,  Feb.  15,  n-porls  in  brief: 

Results— status . — The  position  of  your  companies  continues  to  bo  one  of 
Krcat  strcnKth.  The  ktosh  n-colnts  and  not  profits  of  your  cabins  and  land 
lines,  while  not  as  ^rcjit  as  In  1919,  are.  nevertheless,  "very  satisfactory. 

IJurlnK  the  year  your  cable  system  transmitted  a  volume  of  traffic  (friiatly 
in  exe»  .ss  of  any  pre-war  year,  and  the  prospects  for  a  continuance  of  a  heavy 
volume  of  cable  business  seem  assured. 

The  land  lino  system  also  experienced  a  satisfactory  year,  but  incrcjased 
expcn.st's  nocosHltated  the  Increjisinj?  of  the  rates  for  full-paid  tcl«:(n"ams  by 
'M%  on  Doc.  1  1920,  thus  brinKin^  our  rates  up  to  those  charKcd  by  other 
telcKTaph  companies.  .Slmultancousl.v  an  advan<'e  of  \0"'„  was  made  In 
the  wa^es  of  all  em])loyees  from  the  Kr.ide  of  Superint,end(!nt  downward. 

Cable  Seriice  willunU  Relays. —  Hy  now  devices  London  lias  been  broUKht 
into  communication  with  New  York  without  relays  and  without  the  sacrifici! 
of  any  of  the  advantanes  of  the  old  method  of  operation  this  improvement 
has  been  extended  over  3, -161  miles  of  submarine  cable  and  KiS  miles  of 
undercroimd  linos,  the  total  distance  amounting  to  3.620  miles. 

FMTlhfr  Rflirenievt  of  Pref.  .Vinrr's.  tUc. — Your  comjianies  have  continued 
to  inirchase  in  the  market  the  preferred  shares  of  The  Mackay  Companies, 
wit  h  the  result  that  at  the  present  tirao  a  .substantial  number  of  shares  are 
now  in  the  trca.sury. 

In  addition  the  (Jommercial  Cable  (^o.  has  continued  the  purchase  in  th 
London  market  of  its  debenture  stock  at  very  attractive  prices,  owing  to 
the  low  rate  of  oxchanse. 

Rescnes' — Outlook. — Apart  from  the  above,  the  reserves  of  your  companies 
.ir.'  invoslod  in  bonds  of  the  Unittid  States,  British,  I<Yeiich  and  Canadian 
Governments,  as  well  aa  bonds  of  American  munieip.il'ties  and  railroads. 

In  view  of  these  roservcs  and  satisfactory  oainint;^,  the  shareholders  may 
view  the  future  <f  their  investment  and  the  continuance  of  the  income 
therefrom  with  every  confidence.  The  employees  have  shown  their  confi- 
dence by  very  substantially  lacreasinR  their  investment  in  both  clas.ses  of 
the  companies'  shares  under  the  stock  purchase  plan. 

Extensions — Nav  Connection  with  Cuba. — Your  land  line  system  durins 
the  year  expende<i  large  sums  in  the  exten.sion  and  reconstruction  of  its 
lines,  all  of  which  were  paid  for  out  of'oarnings. 

On  Feb.  1  1921  the  new  line  from  East  Palatka  to  Miami,  Fla.,  304  miles. 
was  completed.  This  line  not  only  puts  oyur  system  in  touch  with  the 
principal  resort;  cities  on  the  East  Coast  of  Florida,  but  also  connects  with 
the  new  cable  of  the  Commercial  Cable  Co.  of  Cuba  from  Miami  to  Havana, 
Cuba,  which  will  be  opened  for  business  on  or  about  March  1.  This  new 
cable  supplements  your  present  cable  between  New  Y'ork  and  Havana. 

Telephone.  Senice. — We  have  continued  the  development  of  your  Ions 
distance  telephone  service  operating  principally  in  the  Sotith,  Southwest 
and  on  the  Pacific  Coast;  154  cities  and  towns  arc  now  reached  by  that 
service  and  approximately  40,000  miles  of  wire  are  utilized  and  provided  for 
its  use.  This  long  distance  telephone  service  is  conducted  over  \vires 
which  simultaneou.'-ly  carry  telegraph  and  telephone  (rriffic.  thus  creating  a 
by-i)roduct  from  our  present  facilities.  The  increase  in  revenue  from  that 
service  in  1920  was  approximately  '.inT^  over  1919. 

Great  possibilities  are  seen  not  only  for  developing  a  country-wide  long 
distance  telephone  business  with  a  practically  nominal  investment,  but  also 
for  its  collateral  effect  on  our  telegraph  business,  and  it  is  proposed  sradu- 
ally  to  extend  to  al!  the  important  centres  in  the  U.  S.,  incl.  N.  Y.  City. 

Cable  Repair  Steamers. — A  contract  has  been  signed  for  the  completion 
e'.rly  in  1922  of  a  new  cable  repairi'is  steamer,  the  John  W.  Mackay.  to 
replace  the  Mackay-Bennett.     It  will  be  an  oil  burner  of  360  feet  in  length. 

For  repairing  cables  off  the  Irish.  English  and  French  coasts  we  have 
purchased  an  additional  vessel,  which  has  been  converted  into  a  cable 
repairing  steamer,  which  has  been  named  the  George  Ward. 

International  Communications  Conference . — This  conference  having  for  its 
purpose  not  only  a  decision  upon  the  future  status  of  the  German  cables 
seized  during  the  war,  but  to  pave  the  way  into  closer  harmony  the  regula- 
tions governing  the  handling  of  all  telegraphic  traffic  between  the  various 
nations  of  the  world,  was  held  in  Washington  last  fall  and  extended  over  a 
period  of  ten  weeks.  The  conference  has  temporarily  adjourned  to  a  subse- 
quent date. 

New  French  Cal>1p  Rates. — The  transatlantic  cable  rates  from  France  to  the 
United  States  were  for  many  years  on  a  gold  basis  of  franc  1.2.^  per  word. 
As  the  average  value  of  the  paper  franc  in  U.  S.  currency  during  the  past 
year  has  been  only  one-third  of  its  former  value,  your  company  finally 
secured  the  consent  of  the  French  Government  to  a  temporary  increa.se  in 
the  franc  rates  fVom  Jan.  1  1921  to  bring  them  up  to  approximately  their 
pre-war  values. 

Favorable  Decision  in  Suit  against  Philippine  National  Bank. — The  .suit  in 
the  U.  S.  District  Court  of  N.  Y.  to  stop  that  in.stitution  from  forwarding 
its  private  cablegrams  through  the  Bureau  of  Insular  Affairs  of  the  U.  S. 
Government  and  thtis  obtaining  priority  in  transmission  and  reduced  rate 
enjoyed  by  the  Government,  was  decided  in  favor  of  the  Commercial  Pacific 
Cable  Co.,  and  this  decision  was  affirmed  by  the  U.  S.  Circuit  Court  of 
Appeals  on  Dec.  8  1920.  An  accounting  is  now  in  course  of  adjudication 
before  a  referee.  The  amoimt  due  the  company  by  the  bank  should  be 
quite  substantial. 

Dividend  Policy. — It  is  now  16  years  since  the  outstanding  Common  shares 
have  been  increased,  and  14  years  since  the  outstanding  Pref.  shares  have 
been  increased.  The  income  of  the  subordinate  companies  is  greater  than  is 
required  to  pay  the  dividends  of  the  Mackay  Companies,  but  its  policy  is 
to  obtain  from  those  companies  only  sufficient  funds  to  meet  dividends. 
All  smT)lus  earnings  are  left  for  extensions  and  the  development  of  the 
business  and  the  increase  of  reserves. 

[The  statement  of  Clarence  H.  Mackay,  Pres.  Commercial  Cable-Postal 
Telegraph  System,  before  the  Senate  Committee  on  Inter-State  Commerce 
at  Washington,  D.  C,  on  Jan.  10  1921,  is  published  in  a  separate  24-page 
pamphlet.] 

INCOME  ACCOUNT  FOR  YEARS  ENDED  FEBRUARY  1. 

Feb.  1  Years—  1920-21.  1919-20.  1918-19.  1917-18. 

Receipts $4,868,988     $.5,021,095     $4,695,496     $4,519,365 

Oper.  exp..  Fed.  tax.,  &c.       5.35,400  644,884  301,121  89  0,59 

xPreferred  divs.   (4%)..-    1,747,512       1,873,164       1,905,853       1.942,374 
xCommon  dividends  (6%)   2,482.824       2,482,824       2,482,824       2,482,824 

Balance,  surplus $103,252  $20,223  $5,698  $5,108 

X  The  dividends  as  reported  by  the  company  are  not  apportioned  to  the 
different  classes  of  stock  but  are  stated  in  a  lump  sum  (84  230  336  in  1920 
$4,355,988  in  1919  and  $4,388,677  in  1918).  Knowing  that  the  company 
has  been  buying  in  its  Preferred  shares  (see  text  above) ,  we  have  assumed 
that  the  outstanding  Common  stock  has  remained  unchanged  at  $41 ,380,400, 
and  that  the  sums  disbursed  as  dividends  on  the  Preferred  shares  were  the 
amounts  remaining  after  deducting  the  6%  on  the  full  amount  of  Common. 
If  this  method  be  correct,  the  average  amount  of  Preferred  stock  outstanding 
m  1920-21  was  $43,687,800,  and  the  total  amount  retired  to  date  about 
$6,312.200.'2 

BALANCE  SHEET  FEBRUARY  1. 

1921.      1920.   I  1921.      1920. 

Assets —  $  S  Liabilities —  S  $ 

Investments 93,298,879  93,294,193   Pref.  shares  issued. 50. 000, 000  50,000,000 

Cash 129,147  30,582   Com  shares  Issued. 41, 380, 400  41,380,400 

Balance,  prolit...  2,047,626     1,944,375 


Total 93,428,026  93,324,7751 

-V.  112,  p.  750. 


Total 


-93,428,026  93,324,775 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
General  Railroad  and  Electric  Railway  News. — The 

following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Present  Railroad  Situation  (W.  B.  Storey,  Pres.  A.  T.  &  S.  Fe.)  "Railway 
Review"  Feb.  19,  p.  285.  (Pres.  A.  H.  Smith,  of  N.  Y.  Central  RR.), 
•Times"  Feb.  19,  p.  2. 


Ouarantv  Partial  Payment  Bill  Passed  bv  Senate.     "Tlmfw"  Keb.  23    d   4 

Feb.  22,  p.  12.      "Chronicle"  Feb.  19,  p.  712.     T^bf)r  urgos  veto.    "Tlmi^ "' 
Feb.  24,  p.  17.      President  H<!nd-  the  bill  U)  I,-S.  C;.  (;ominl«slon. 

Railroad  Net  Inr.uine  for  Drr.  1920  (202  Roads)  at  Annual  Rate  of  Onlu 
1 .17%. — The  net  Income  In  f>e<;.  1920  was  $17,037,000.  or  $09,821,000  Ims 
than  the  6%  on  valuation  «Bpect(^  from  rate  Increases  (Kallway  Kxc<;utlvai() 
'Times      Fob.  23,  p.  4. 

Intra-StaiF  Rates. — (a)  New  York. — Federal  (,'ourt  in  deei.sion  filed  at 
Utlca  on  Feb.  22  upholds  the  right  of  I. -8.  C.  (;ommUihlon  to  Increase  Intra- 
state rates,  and  denleji  the  State  an  Injunction.      "Times"  Feb.  23,  p.  9 

(b)  Nebraska. — The  Federal  Court  at  Omaha  on  Feb.  21  granted  the 
railroads  a  temporary  injunction  to  nwtrain  the  State  HH.  Comm  from 
interfering  with  the  hiKber  Intra-State  rates  ordered,  effective  Feb.  Z2. 
"Times"  Feb.  22,  p.  IK.  (c)  North  Carolina. — I.-S.  C.  Commission  has 
ordered  an  advance  of  Intra-State  rates  on  March  29  to  inter-State  level, 
(d)  Alabama. — It  has  also  t)rdcr(^d  an  Investigation  of  refusal  of  Alabama 
Commission  to  make  simll.-ir  advance.  "Fin.  Am  "  Fob.  22.  (e)  Itnra  — 
Opposition.  "Ry.  Ago"  Fob.  IS.  p.  4.36.  (f)  Utah:  I  .-,S.  (-.  Comm.  on 
Feb.  24  ordered  Intra-State  passenger  rates  to  be  raHcjd  on  April  1  to  Inusr- 
Statc  basis,  but  denle<l  similar  Increase  for  Intra-State  ore  and  coal. 

IVufies.  <%c.^(a)  Atl.  Birm.  &  Atl.,  management  and  men,  must  confer 
before  Railroad  Labor  Board  will  act.  "Wall  St.  Jour."  Feb.  23,  p.  5; 
"Ry.  .\ge"  Feb.  18,  p.  411.  (b)  Norfolk  &.  Western  dLspute  settled  on 
Feb.  14  by  Labor  Board.     "Ry.  Age"  Feb.  18,  p.  412. 

(c)  Erie  RR.  denies  power  of  Railroad  Labor  lioard  to  compel  rescinding 
of  27%  wage  cut  effective  Feb.  1 , for  common  labor.  "Tunes"  Feb.  24,  p.  17. 
p.  17.  Managers  will  not  confer  with  employees  as  to  wages  for  unskilled 
labor  or  national  agreements.     "Times"  Feb.  19,  p.  8:  Feb.  25,  p.   15. 

Hearings  on  C.  B.^i.  Q.  and  D.  L.  cfe  W.  Financing. — "Ry.  Age"  Feb.  IS. 
p.  417  to  419. 

Mamrities  of  Funded  Debt.  —  Amount  of  var'ous  classes  of  obligations  ma- 
turing each  year  from  1920  to  1949  (Bureau  of  Railway  Economics).  "Ry. 
Age"  Feb.  18,  p.  419. 

Heavy  Rolling  Stock. — Ca)  120-ton  cars  with  6- wheel  truck  Increase  gross 
train  load  from  7,950  to  13,200  tons  on  Virginia  Ky.  Idem,  p.  401  to  405: 
compare  Pressed  Steel  Car  Co.  report,  V.  112,  p.  740.  (b)  Increase  In 
hauling  capacity  of  motive  power  (150%  In  17  years)  checked  by  higher 
cost  of  railroad  majntenance.     "Ry.  Age"  Feb.   18.  p.  397. 

Idle  Freight  Cars. — Week  of  Feb.  15  number  was  392,5,">0.  against  258.678 
Jan.  8.  "Bost.  N.  B."  Feb.  22,  p.  10;  Feb.  21  p.  1.  Proposal  to  suspend  $1 
per  diem.    "Times"  Feb.  20.  p.  /. 

Miscellaneous. — (a)  25  cities  attack  Gov.  Miller's  transit  bill.     "Times" 

Feb.  25,  p.  1.     Traction  bills  prepared  by  Comptroller  Craig  of  N.  Y.  City, 

introduced  at  Albany  on  Feb.  24.     (b)   Mexican   Ry.  strike  threatened. 

"Sun"  Feb.  23,  p.  3.     (c)  Proposed  New  England  pool.     "Bost.  N.  U." 

Feb.  25,  p.  1.     (d)   RR.  con.solldatlon  talk.     "Phila.  N.  B."  Feb.  21. 

Matters  Covered  in  "Chronicle"  of  Feb.  19. — (a)  Railroad  problems  bv 
Daniel  Wlllard,  Pres.  of  B.  &  O.  RR.  (b)  Gross  and  Xet  Railroad  Earnings 
for  December,  p.  696.  <c)  Loan  to  improve  facilities  of  Chilean  State 
railroads,  p.  699.  (d  '  Gov.  Miller's  transit  plan  approved  h.v  Chamber  of 
Commerce,  p.  711.  (e)  WInslow  bill  for  partial  payments  of  Govt,  guar- 
anty, p.  712.     (f)  Anthracite  coal  shipments,  p.  718. 

Ann  Arbor  RR. — Notes. — 

The  company  has  notified  holders  of  the  $700,000  2-year  6%  CoHateral 
gold  notes  due  May  1  1921,  that  payment  will  be  anticipated  on  the  basL'< 
of  8% .  or  approximately  99.6%  and  int.,  on  presentation  to  Empire  Trufst 
Co.  N.  Y.,  on  and  after  Feb.  28  1921. 

The  company  has  also  repaid  .$100,000  of  the  loan  from  the  War  Finance 
Corp.  made  to  it  in  July  1919.  No  refi'iancing,  it  is  sttkted,  was  Involved 
in  these  transactions. — V.  112.  p.  371.  256. 

Bangor  Railway  &  Electric  Co. — New  President. — 

E.  M.  Graham  has  been  elected  President,  succeeding  E.  C.  Ryder,  who 
will  act  as  General  Counsel.  Herbert  L.  Clark  of  Phila.  has  been  elected 
Vice-President. — V.  112,  p.  468. 

Boston  Elevated  Ry. —  Fire  Loss — Earnings. — 

A  loss  estimated  at  $650,000  resulted  from  a  fire  which  destroyed  the 
Neponset  car  barns  of  the  company.  Fifty  cars,  including  30  new  ones, 
valued  altogether  at  8300,000,  were  burned,  while  the  loss  of  the  building, 
which  covered  6  acres,  was  placed  at  .$350,000. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Operating   revenue $34,031,636  $29,404. .592  S-20,976,965  S19.7.33.876 

Operating  expenses 25,769,122     23.700,.340     17,996,098     13. .547. 124 

Taxes 1.142.987       1,045,502  917,516  880,502 

Operating  income $7,^19,527     $4,658,750     S2,063,?.52     $5,306,260 

Non-operating  income. ,      93,991  85.728  84,531 

Gross  income $7,119,527     $4,752,741     *2, 149,080     •55.390,781 

Deductions 7.466,476       5.730,871       5,135.786       4,673.275 


Balance,  deficit 

-V.   112.  p.  2.56. 


$.346,951 


$978,130     $2,980,706  sur.$717, 506 


Boston  Revere  Beach  &  Lynn  Ry. — Wage  Reduction. — 

The  company  has  announced  a  reduction  in  wages  of  11%.  This,  it  is 
said,  will  leave  the  wage  schedule  150%  higher  than  in  1917. — V.lll,p.  791. 

Canadian  Pacific  Ry. — To  Issue  Secnriliei-:. — 

The  company  gives  notice  that  it  will  apply  to  the  Parliament  of  Canada 
at  the  pre.sent  session  for  an  Act  authorizing  the  company  to  issue  bonds. 
debentures  or  other  securities  collateral  to,  or  in  lieu  of,  its  consolidated 
debenture  stock. — V.  112,  p.  743. 

Carlisle  (Pa.)  &  Mt.  Holly  RR. — Successor  Cornpany. — 

The  Carlisle  &  Mt.  HoUy  RR.  has  purchased  from  McGovern  &  Co.. 
New  York,  the  7-mile  e;ectr;c  railway  between  Carlisle,  Pa.,  and  Mt.  Holly, 
Pa. .  formerly  operated  by  the  Cumberland  Ry.  (V.  U 1 ,  p .  2.520) ,  which  sold 
all  its  track  and  rolling  stock  to  the  McGovern  Co.  The  line  between  Carlisle 
and  Newville.  Pa.,  will  be  torn  up  and  sold  for  scrap.  Thomas  McDonald  is 
President  of  the  new  company.  H.  M.  DeLone,  Sec.  &  Treas.  ("Electric 
Railway  Journal.") 

Charleston  Consol.  Ry.,  Gas  &  Elec.  Co. — Capital  Incr. 

The  stockholders  on  Feb.  14  voted  to  incroa,se  the  Common  stock  from 
$4,500,000  to  $5,000,000.  The  company  has  also  an  issue  of  $500,000  6% 
Cum.  Pref.  stock.  It  is  stated  that  the  increase  will  Ije  employed  to  pay 
for  .additions  and  improvements. — V.  112,  p.  371. 

Cumberland  Ry. — Successor  Company. — 

See  Carlisle  &  Mt.  Holly  RR.  above. — V.  Ill,  p.  25-20. 

Delaware  Lackawanna  &  Western  RR. — 1920  Earn- 
ings.— Advance  pages  from  the  report  show: 

Earnings  (Before  Fixed  Charges)  of  the  Transportation  Property  for  Cal.  Years. 
[In  1920  2  mos.  Federal,  10  mos.  corporate:  1919  all  Federal  control.) 


1920. 


1919. 


Revenues  from — 

Transportation  of  coal $20,228,484  $19,055,523 

Transportation  of  merchandise  freight  40,132.599     32.839,878 

Transportation  of  passengers 13,868,517 

Transportation  of  mail 892,599 

Transportation  of  express 1,465,114 

Transportation  of  milk 1.742, .336 

Other  revenue  from  transportation..  2.827,514 

Incidental   revenue 2,182,899 


12.380,787 
295.407 
1.465,310 
1,380,6.39 
2,581,722 
1,824,781 


Increase. 

$1,172,961 

7,292,721 

1,487,729 

597,192 

dec. 196 

361,697 

245,792 

358.118 


Total  revenues .$83,340,062  $71,824,847  $11,516,015 

Expenses  for — 

Maintenance  of  way  and  structures. .$10. 178,887     $7,682,365  $2,496,522 

Maintenance  of  equipment j.   19.508,625     15,132,814  4,375,811 

Traffic  expenses 1.086,074          495.947  590.127 

Transportation   expenses 40,165,381     30,661,441  9,503.940 

Miscellaneous  operations 991,656          726,926  264.730 

General  expenses 1.918.854       1.368,205  550.649 

Transportation  for  investment Cr. 8,748         Cr. 2.447  Or. 6, 301 

Total  expenses  (88.60%) $73,840,729  $56,065,251  $17,775,478 

Net  revenue  from  operation  (11.40%)  $9,499,333  $15,758.796dc.$6259,463 

Less  railway  tax  accruals 3,416,868       3.449.429  dec.32.5e0 

Less  uncollectible  railway  revenues..             2,810            21.955  dec. 19, 145 

Less  hire  of  equipment — Dr.  bal 112,6.56          474.540  361,885 

Joint  facility  rent  income Cr.$137,887     Cr. 134. 493  3,394 


Net  railway  operating  income $6,104,886  $1 1,947 .364dc.-55842,478 
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Operating   Results  for    Year   Endino   December   31    1920. 


1919. 

5.ttlH,254 

25.9K2.54K 

4.830,066 

.0107  ctB. 

4.027 ,02t> 

27,281.7K9 

t>4;<.2.'')3,97h 

1.92  CIS. 


Increase,  lnc.% 
72ti.ti2H      12.9 
2,3:V>,811 

;i:<t).2i'.) 

.(K)lO(is. 
142.022 

:i.;«o.7i7 

55.1(M..V.t4 
.07  cts. 


9  0 
7.0 
9.3 
31 
12.2 
8.t) 
3.6 


1920 
Freight  train  miles,  revenue    .     fi, 344. 882 
Kevenue  freight — tons  carried  28,316.359 

do     ton  miles  (000  omit.).     5.166.315 
Averape  revenue  per  ton  mile.      .0117  <"ts. 

Passenger  train  miles 4.769.048 

Hovcnue  pas-MinKers  ran-ied.-   30.612.50t) 

do         do         one  mile 698.3.')8..'')72 

Average  rev.  per  pa.ss'g(T  mile       1 .99  cts. 
—V.  112.  p.  161. 

Dayton  Toledo  &  Chicago  Ry. — New  Officers. — 

W.  II.  OglKjni  has  liecn  eltxtinl  I'r(\sldent  and  J.  II.  Lane.  Secretary, 
succeeding  John  Ringlingaiid  Kichurd  Kuchs,  respectively . — V.  107,  p. 1192. 

Eastern  Massachusetts  Street  Ry. — Interest. — 

The  Public  Truste»).s  liave  votod  lliat  the  $29,160  Interest  a<-(  rulUr!  Mar. 
15  1921  on  $972,0(K>  Scries  (;  Keliinding  Mtge.  bonds,  and  521.180  niuturing 
.\prll  1  1921  on  $.806,000  Series  O  Uefiindlng  Mtge.  bonds  be  extended  m 
accordance  with  the  provisions  of  the  Refunding  Mtge. — V.  112,  p    6.')2. 

Federal  Light  &  Traction  Co. — Earnings. — 

Results  for  December  and  Tiielte  \tontlis  ending  Dec.  31 . 

1920— Dec— 1919.  1920—12  A/os.— )<(19. 

(ircss  e^imlngs $455,489        $396,947     $4,606,421     $3,897,518 

Oper.,admln.oxp.&  taxes.      286.691  267.996       3.198,043       2,661.738 

Total  Income... $168,798 

interest  and  discount .57,630 

(.'ent.   Arlt.    Ky.   A   Light 

(^orp.   dividend 7,000 

Springfield    Ky.   &   Light 

Co.  dividend 4,375 


$128,951     $1,408,378     $1,2.35,780 
57 . 1 95  070 .  850  6.S0 ,8 1 1 


7.000 
3.961 


S  1.000 
.■)2.500 


84,000 
17.508 


Balance,  surplus. 
-V.  112.  p.  562. 


$99,793 


$60,792        $601,028        .^423.401 


Gainesville  Midland  Ry. — Receivership. — 

Gordon  ("arson  and  W.  B.  Vcazcy  of  Oainc.svillc  have  boon  appointed  re- 
ceivers l)y  Federal  Judge  Reverly  D.  Kvans.  Tlie  company  oi)cral('s  a 
short  line,  about  40  miles  in  length,  from  Athens  to  Cainesville.  and  from 
Helmont  to  Monroe,  about  32  miles. 

I'resident  Oeorge  J.  Baldwin,  recently  made  a  statement  that  the  road 
would  have  to  ceiise  operations  as  a  rejjult  of  the  refusal  of  emi)Ioyees  to 
vote  a  reduction  in  their  wages.  The  wages  of  employees  have  increased 
from  S83,3I3  in  1917  to  $180,913  in  1920.— V.  108,  p.  2029. 

Galveston-Houston  Elec.   Co. — Sells  Notes — Valuation. 

The  company  has  completed  the  sale  at  par  to  employees  and  local  custo- 
mers of  $250,000  5-year  8%  notes.  Purpose  is  to  obtain  funds  for  the 
installation  of  additional  tracltagc 

In  denying:  the  Galveston  Electric  Co.'s  petition  for  an  injunction  to 
enjoin  the  city  of  Galveston  from  putting  into  force  the  5c.  ordinance 
Federal  Judge  J.  C.  Uutcheson  Jr.  valued  the  plant,  now  in  service  of  the 
public,  for  rate-making  purposes  as  $1,493.985. — V.  112.  p.  744. 

Georgia  &  Florida  Ry.—Govt.  Loan  of  $800,000  Con- 
tingent Upon  Subscription  of  SSOO,000  Receiver's  Certificates 
h]i  Public — Status,  &-c. — The  roceivcr.s  in  a  circular  to  the 
holders   of   certificates   of  indebtedness   say   in   substance: 

Neither  the  certificates  [due  Jan.  31  1921]  nor  the  interest  thereon  wil 
be  paid  in  cash  at  maturity.  Wben  these  Certificates  wore  issued  the  road 
was  advertised  for  sale,  with  the  right  ou  the  part  of  the  purchaser  to 
"scrap"  it  in  whole  or  in  p;u-t.  The  fact  that  the  Court  was  willing  to 
authorize  the  "scrapping"  of  the  road  in  order  to  pay  debts  created  under 
Its  authority  warranted  the  belief  that  like  action  would  be  taken  if  the 
certificates  then  to  be  issued  were  not  paid  at  maturity.  The  Court  now  is 
not  free  to  act  as  the  Transportation  Act  of  1920  prohibits  the  abandon- 
ment of  any  interstate  railroad  unless  cush  action  is  first  approved  by  the 
1.  S.  C.  Commission. 

The  United  States  has  asroed  to  lend  the  company  any  amount  up  to 
$1,000,000  from  the  $300,000,000  revolving  fund  provided  the  Receivers 
obtain  an  equal  anount  from  the  public.  The  Receivers  have  determined 
to  borrow  S800.000.  There  are  to  be  issued  $1,600,000  8%  Receivers- 
Certificates,  dated  Jan.  31  1921.  payable  3  years  after  date.  Interest 
payable  quarterly.  Of  the  total  .SSOO.OOO  are  to  be  pledged  with  the 
United  States  as  collateral  security  for  its  S800.000  loan  whicli  will  bear 
interest  at  6%  payable  .semi-annually.  The  remaining  S800.000  of  cer- 
tificates are  to  be  sold  at  par. 

It  is  impossible  to  procure  new  outside  subscribers  for  these  and  it  is 
expected  to  place  them  as  follows:  Holders  of  the  present  certificates  are 
expected  to  subscribe  for  the  new  certificates  to  the  extent  of  at  lea.st  80% 
of  their  present  certificat&s,  thus  enabling  them  to  receive  in  cash  20% 
and  all  accrued  interest.  For  example,  if  one  owns  a  .$1,000  certificate. 
he  will  get  S240  in  cash  and  a  new  certificate  for  $800.  It  is  desirable  that 
those  who  can  should  subscribe  for  100%  of  the  new  certificates,  as  sonic 
may  be  unable  to  exchange  at  80%.  This  will  make  S560.C00.  There 
are  at  present  uncertificated  creditors  of  the  Receivers  for  upwards  of 
$200,000.  They  are  expected  to  take  these  certificates  in  payment  on 
account.  The  Receivers  have  arranged  to  have  the  remaining  .$40,000 
taken  for  cash.  Holders  of  thi  old  certificates  are  requested  to  send  them 
to  the  Merchants  Bank.  Augusta,  (ia.,  together  with  a  subscription  blank 
for  at  least  80%  of  their  t.oldings  and  if  possible  for  100%.  The  Govern- 
ment loan  of  $800,000  is  contingent  upon  the  subscription  of  $800,000  by 
the  public. 

The  51,600.000  thus  raised  is  to  be  used  as  follows:  Payment  outstanding 
certificates.  $728,000:  revision  road,  .$400,000:  payment  uncertificated 
indebtedness,  $200,000:  working  capital,  $272,000. 

Since  Spet.  1  1920,  notwithstanding  a  greatly  increas"d  gross  revenue, 
there  has  been  a  large  monthl'-  less.  In  order  to  continue  operations,  it 
became  imperative  to  reduce  on  Jan.  1  1921 ,  the  compensation  of  employees 
until  at  lea.st  times  become  more  prosperous.  It  is  believed  that  with  the 
reduction  of  wages  and  economies  resulting  from  revi.sion  of  the  road  and 
with  the  return  of  normal  business,  road  can  be  soon  operated  without  lo,ss. 

Estimates  have  been  presented  to  the  United  .States  that  the  abandon- 
ment of  this  road  will  entail  a  loss  of  upwards  of  $32,000,000  along  the  line. 

[Signed  W.  R.  SuIUvan,  L.  M.  Williams,  J.  F.  Lewis.  Receivers.] — 
V.  112.  p.  652. 

Hampden  RR.  Corp. — Time  Extended. — 

The  Ma-ssachusptts  State  Senate  has  passed  a  bill  extending  imtil  July  1 
1924  the  time  within  which  the  company's  line  must  be  completed  and  put 
in  operation. — V.  Ill,  p.  2140. 

Illinois  Central  RR. — Equip.  Trusts  Sold.-Kuhn,  Loeb 
&  Co.,  New  York,  have  placed  privately  •'B3,.".o4,0(  0  Equip- 
ment Trust  Certificates,  Series  G,  to  be  is.sued  under  the 
Phila,  plan.  Proceeds  will  finance  60%  of  the;  cost  of  75 
locomotives. 

The  company  in  its  application  to  the  I.-S.  C.  Commission  for  authority 
to  issue  the  certificates  (still  pending)  states  that  it  is  propa-^ed  to  sell  the 
certificates  to  Kuhn.  Loeb  &  Co.  at  96'7c  of  par  or  on  a  basis  of  7.15%. 

Securities  Authorized. — 

The  I.  S.  C.  Commission  has  authorized  the  company  pledge  or  re- 
pledge,  from  time  to  time  $20,234,000  Ref.  Mtge.  4%  Gold  Bonds,  or 
any  part  thereof  as  .security  for  notes  or  short  term  loans  or  U.  8.  Govern- 
ment loans. 

The  Commission  has  also  authorized  (1)  the  Illinois  Central  RR.  and  the 
Chicago.  St.  Louis  &  New  Orleans  RR.  to  is,sue  $3,708,000  Illinois  Central 
RR.  and  Chicago  St.  Louis  &  New  Orleans  RR.  joint  1st  ref.  mtge.  l5onds 
to  reimburse  the  treasiu-y  of  the  Illinois  Central  RR.  for  advances  made  for 
additions  and  betterments  to  the  properties  of  Chicago  St.  Louis  &  New 
Orleans  RR.  and  the  (Canton  Aberdeen  &  Nashville  RR.  by  the  Illinois 
Central  RR.;  (2)  the  Illinois  Central  RR.  to  pledge  these  bonds'  immeidately 
and  from  time  to  time  thereafter,  as  secvirity  for  the  payment  of  short 
term  notes. 

Substantially  all  the  stock  of  Canton  .\berdeen  &  Nashville  RR.  is 
owned  by  Chicago  St.  Ix)uis  &  New  Orleans  RR.  and  .substantially  all  the 
stock  of  the  latter  company  is  owned  by  the  Illinois  Central  RR.  which  also 
leases  and  operates  botn  these  roads. — V.  112.  p.  652. 


Indiana  Harbor  Belt  RR.—Promisnory  Note.  — 

The  I.  S.  C.  Commission  has  grant<-d  authority  to  tabuc  a  69;  proiuli-soi  \ 
note  f<ir  $23,020.  dated  J.iii  15  1921  payable  uiir  >  e*r  nflrr  rfi»l<-  In  lt» 
order  of  Walter  E.  Meyii.  in  renewal  of  a  prornlKsory  note  for  a  like  arn'>uni 
duo  Jan.  15  1921.  The  note  wiia  given  to  Waller  K.  Muyu  on  Jan.  15  1920 
In  payment  for  a  parcel  of  land  at  liamiuond.  Indiana,  whltii  w&s  to  be  um<] 
for  the  construction  of  liidusiriiil  :ind  Inti^rchauge  trackb. —  V.  112.  p.  744 
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Indianapolis  Street  Ry.  -Euniing.s.- 


Calendar  Years — 

Gross  earnings 

Operating  expenses  and  taxes 

FIxckI  charges 


1920 
.$.1,367,930 
.   4. .577.33ft 
.      628.631 


Balance,  surplus.. $101,966 

-V.  112,  p.  161. 


1919 
$4,738,94. 
3,660.004 
h66,4«l 

$222. 47« 


.1  uii  ital  lie  port . — 

Calendar  Year—  1920. 

Gross  Income ....      $1,761 

Bond  iiiUTesi  ($45,833).  Kr.     411.862 
Net  income  (def.) $45. 100 


Inland  Empire  RR.  Co. 

Vattiidiir  Year-  1920. 

(Sross  reveinie $619,479 

Operating  expenses $591 ,871 

Ta.veji 25.846 

— V.  111.  p.  2228. 

Iowa  Railway  &  Light  Co.— Bonds  Offered. — Harris. 
Forbes  &  (\)..  New  ^'orlc,  (Jcc,  in  Jan.  last  offered  nt  04  and 
int.  yielding'  about  7.80%  $400,000  1st  &  ref.mtg*-.  20-year 
5%  goU\  bonds  pfiyiiif;  7%.     A  circular  shows: 

Dated  Aug.  30  1912.  Due  Sept.  1  1932.  The  5%  Ixmdx  with  the  addj 
tional  2%.  coupons  attached  are  callable  on  any  int.  date  up  to  March  1 
1923  at  1 10 '->. :  March  1  1928  at  108;  and'decrea.sing  1  %  eax:h  year  thereafter 
to  March  1  f932.  Int.  i)ayal)l(>  M.  &  S.  In  Chicago  and  New  York.  I)e- 
nom.  $500  and  $1,000  ic*).  Harris  Tritst  &.  Having.s  Bank,  Chicago, 
trustee.  Company  agrees  to  pay  all  interest  without  doductiou  for  any 
normal  Federal  income  tax,  not  excoi'ding  2%. 

Additional  Jnlcnsl  Coupons. — .\dditional  coupons  at  ratei  of  2%  p.  a.  will 
l)e  attJiched  to  the  $400. 000  1st  &  ref.  mtge.  59;  l«>ndK  The  extra  interest 
coupons  are  .secured  Ijy  a  general  mortgage  on  all  the  propertj'  subject  to  its 
First  &  Refunding  and  underlying  mortgages. 

Capitalization —  .  Authorized.    Outstanding. 

7%  Cumulative  Pref.  stock ..$..  .000000  $4,037,464 

Common     stock Tl.OOO  OtK)      1700  000 

First  &  Refunding  .5s  (Incl.  this  .$400,000  Issue) 10.000.000     5.699,000 

6%   Collateral   notes 2.000.000        731.500 

Underlying  bonds  outstanding  with  the  public 188.000 

Earnings  as  Officially  Reported  for  Years  Ended  November  30. 

1920.  1919. 

Gross   earnings $2,865,454   S2. 393.991 

Not  after  oper.  expenses  &  taxes.. 7G(;.872         662.573 

Bal.  after  $346,240  ann.  int.  on  outstand.  fund,  debt      420.632  

Company. — Owns  and  operates,  without  compctitition,  etectric  light  and 
power  properties  in  1 1  cities  and  towns  in  Iowa;  an  interurban  e!ectri<- 
railroad  44H  miles  in  length,  between  Cedar  Rapids  and  Iowa  City,  and 
Cedar  Rapids  and  Lisbon;  local  street  railways  in  Marshalltown.  Boone. 
Tama  and  Toledo;  gas  plant  in  Marshalltown  and  the  heating  properties 
in  c;edar  Rapids.  Boone,  Marion  and  Perry.  Population  estimated 
115.000— V.  Ill,  p.  896. 

Kansas  City  &  Pacific  Ry. — Aug.  1920  Coupons  Paid. — 

The  .\ug.  1  1920  coupons  on  the  First  Mtge.  4s  of  1990  ar«>  being  paid 
upon  presentation  at  the  office  of  the  agent  of  the  receiver,  61  Broadway. 
New  York  City.     Int.  due  Feb.  1  1920  will  be  deferred.— V.  Ill,  p.  588. 

Lehigh  Valley  RR. — Dissolution  Decree. — Jud^e  M.  T. 
Mautou  in  the  U.  S.  District  Court  at  N.  Y.  on  Feb.  25 
filed  a  decree  carrving  out  the  mandate  handed  down  on 
Dec.  6  1920  by  the  Supreme  Court  of  the  United  States, 
ordering  that  a  plan  for  the  dissolution  of  the  ((ombination 
existing  between  the  Lehigli  Valley  RK.  Co.  and  the  related 
coal  companies  be  filed  with  the  Court  within  60  days. 
"Financial  America"  says: 

Th(!  mandate  of  the  Supreme  Court  directs  the  dismissal  of  the  case,  as 
regards  a  large  number  of  the  defendants'  names,  including  all  of  the  In- 
dividuals, but  it  directs  that  a  decree  be  filed  in  favor  of  the  Government  as 
against  five  corporations,  to  wit:  The  Lehigh  Valley  RR.  Oo..  the  Lehigh 
Valley  Coal  Co..  tlie  Lehigh  Valley  Coal  Sales  Co..  Coxe  Bros.  &  Co..  Inc. 
and  the  Delaware  Susquehanna  c&  SchuylUiU  RR.  Co. 

The  decree  as  now  filed  finds  that  the  Sherman  Law  was  violated  and  also 
the  law  of  1906  as  regards  the  commodities  clau.se  and  that  these  companies 
did  form  and  maintain  a  combination  in  restraint  of  trade  and  that  an  ef- 
fort was  made  to  establish  a  monopoly  in  anthracite. 

The  Cotirt  gives  the  defendant  companies  60  days  In  which  to  Rubmit  a 
plan  for  the  effective  dissolution  and  complete  divorce  of  the  coal  business 
from  the  transportation  business,  and  during  this  period  enjoins  the  officers, 
directors  and  agents  of  the  Lehigh  Valley  I{R.  from  voting  the  stock  or  in 
any  way  exercising  control  over  the  other  companies,  except  as  may  be 
permitted  by  the  Court.  It  is  provided  further  that  the  Government  may 
have  30  days  following  the  60  days  in  which  to  submit  further  suggestions 
for  the  final  decree,  and  it  is  also  provided  that  in  wise  of  the  failure  of  the 
defendants  to  submit  a  .satisfactory  plan  the  Court  may  consider  arrange- 
ments for  disposing  of  the  stock  of  the  companies.  Compare  V.  Ill,  p. 
2293,  2.520.— V.  112,  p.  370. 

Louisville  &  Nashville  RR.— To  Pay  .$3,500,000  Bonds. 

The  S3. 500. 000  Soutlie;ist  &  St.  Louis  Div.  Isi  Mtge.  6s  will  be  purchased 
at  maturity.  M;ir.  1 .  at  office  of  J.  P.  Morgan  &  Ce.  In  omnection  with 
this  purchase.  .$3. .500. 000  6%  bonds  extending  the  first  mtge.  lien  will  be 
issiKHl.  dated  Mar.  1  1921  and  due  Mar.  1  1971.  but  caII.\bTe  on  and  after 
Mar.  1  19.30  at  107  "and  int.  M  office  of  compiiny.  The  new  bonds  will  be 
secured  bv  a  first  niige.  on  the  So.  East.  &  St.  Louis  Ry.  j)ropert.v. 

i>res:dcnt  Milton  H.  Smith  died  at  Louisville.  Ivy..  Feb.  22. — V.  112. 
p.  6.53.  258. 

Louisville    Ry.,     Louisville,     Ky. — Fm-a    Increased.— 

/•ederal  Judge  Walter  Evans  having  granted  a  temporary  injunction  en- 
joining the  city  authorities  from  interfering  with  the  company,  fares  were 
incTca.sed  from  5  to  7  cents  and  school  tickets  to  3  t<  cent.s  on  Feb.  21 
Judge  Evans  denied  the  petition  of  the  city  that  the  company  be  required  to 
issue  rebate  slips.     The  city  will  appeal  the  decision. 

This  action  of  the  company  followed  the  failure  of  the  Oitjr  Council  of 
Louisville  to  pass  the  7-cent  carfare  bill  passed  by  the  Board  of  Aldermen 
The  company  says  the  present  5-cent  fare  is  confiscatory.— V.  112.  p.  162. 

Maryland  Electric  Ry.-- Sells  Short  Line. — 

See  Washington  Baltimore  &  Annapolis  El.  RR.  below. — V.105.  p.  1119. 

Minneapolis  &  St.  Louis  RR. — Refunding. — 

The  company  has  applied  to  tlie  I .  S.  C.  Commission  for  authority  to  Issue 
$2,096,000  ref"  &  ext.  mtge.  5%  bonds.  proraMuls  to  be  u.sed  <o  retire  $1.- 
382.000  Pac.  Ext.  6s  due  April  1  next,  and  the  remainder  in  retiring  ma- 
turing car  trust  and  equipment  trust  obligations. — V.  112.  p-  470. 

Missouri  Pacific  RR. — Equipment  Trusts  Sold. — Kiilin, 
Loeb  &  ('o.,  New  York,  have  placed  privately  tl. Sob. 000 
6M%  Equip.  Trust  Certificates,   Series  A. 

Dated  Feb.  1  1921.  due  $153,000  each  Feb.  1  1925  to  Feb.  1  1936  liul. 
Dividends  payable  F.  &  A.  without  deduction  for  any  tax.  aacessment  or 
Governmental  charge  (other  than  Federal  income  taxes)  which  company  or 
the  tru.stee  may  be  required  to  pay  or  to  retain  therefrom  under  any  present 
or  future  law  of  the  United  States,  or  of  any  State.  couBty.  ■iimicipallty 
or  other  taxing  authority  therein.  Denom.  $1,009  (c*).  Commercial 
Trust  Co..  Philadelphia,  trustee. 

Security. — Secured  on  new  equipment  costing  approximately  ?3.0i6  8i5 
including  the  foPowing:  25  freight  l(K:omot ive.s  and  tenders.  Mikado  type 
(costing  $70,975  each);  15  switching  locomotives  and  tenders,  6-\vheel  type 
(costing  $4.. 250  each);  5  pas.sengcr  locomoliveK  and  lender),,  mountain 
type  (costing  $75,500  each);  5  passenger  locomotives  and  t^Tiders.  Pacific 
tJTpe  (costing  $61,250  e;ich) 
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IThe  company  In  Its  application  to  the  I.-S.  C.  Commission  stated  that 
Knhn,  I,oob  &  Co.  subscrlDCMl  for  the  ontiro  Issiio  at  9B  and  div.  Tho  Com- 
mission recently  approved  a  loan  of  SI  ,200.000  to  aid  the  company  In  pro- 
curlnK  tho  abovo  e(iulpmonl  1  — V.  112,  p.  711. 

New  York  Philadelphia  &  Norfolk  RR. — Lease. — 

See  ronnN.vlv.iniu  KK.  Ixlow. — V.  10'.),  i).  1010. 

New  York  State  Rys. — New  Director. — 

Ira  A.  I'la(!0  of  Now  York,  a  VUo-rros.  of  tho  N.  Y.  Central  RR..  has 
been  elected  a  director,  succeeding  (JranRcr  A.  Ilolll.stor  of  Rochester, 
N.  Y. — V.  112.  p.  r>(V.i.  (V.i. 

Pennsylvania  RR. — To  Lease  Road. — 

The  company  has  api)llcd  to  tlK-  T.-9.  C.  ConimI.s,slon  for  authority  to 
loji.se  In  perpcluitv  the  proiHTl  v  of  the  New  York  Philadelphia  &  Norfolk 
RR..  heKinninK  .Uily   1   1021.— V.   112.  p.  74,'').   170. 

Pittsburgh  County  (Okla.)  Ry. — Fare  Increase. — 

The  Oklahoma  Corporation  Commission  prranled  the  company  permission 
to  increa.se  its  rates,  effective  Feb.  1.5,  for  passenger  traffic  and  for  express 
and  baggage  shipments. — V.   111.  i).   1270. 

Pittsburgh  &  Lake  Erie  RR. — Dejinitive  Ctfs.  Ready. — 

The  outstanding  temporary  Kqiilpment  Trust  63^%  gold  certificates 
dated  Oct.  1  1920  may  now  be  exchanged  at  the  Ciuaranty  Trust  Co.  of 
N.  Y.  for  definitive  certificates. — V.  112.  p.  74.5,  .5fi3. 

Portland  Ry.,  Light  &  Power  Co. — Note  I.Hsue. — 

The  companv.  It  Is  staled,  has  placed  an  Issue  of  $1,000,000  8%  5-year 
gold  notes  dated  Mar.  1  1921  through  Its  employees  and  customers.  De- 
nom.  .SlOO,  $.500  and  $1,000.  Callable  on  any  Int.  date.  Authorized, 
$2,000,000.  I'roceeds  will  be  expended  during  1921  for  Improvements 
and  betterments. — V.  111.  p.  1370. 

Reading  Company. — Preferred  Committee  for  Plan. — 

The  committee  for  the  First  and  Second  Pref.  stock.  Adrian  Iselln.  Chair- 
man, In  a  circular  explaining  Its  intention  to  support  the  segregation  plan 
and  calling  for  proxies  to  be  used  for  that  purpose,  says  In  substance: 

The  proposed  plan  of  dissolution  deals  with  the  1st  and  2d  Pref.  .stocks 
on  the  same  basis  as  the  C^ommon  stock,  and  the  plan,  in  the  opinion  of  the 
committee,  provides  for  equitable  and  just  treatment  of  the  Preferred 
shareholders.  Nevertheless  it  has  been  considered  by  the  holders  of  a 
considerable  amount  of  Pref.  stock  des!rable  that  the  committee  should  bs 
represented  at  the  hearing  in  support  of  the  plan  before  the  court,  in  order 
to  be  prepared  to  oppo.se  any  modifications  which  may  be  urged  upon  the 
court  which  would  discriminate  in  any  respect  adversely  to  the  Interests 
of  the  Preferred  stockholders.  As  tho  hearing  on  the  plan  is  set  for  March  1 
the  Preferred  stockholders  are  requested  to  sign  and  return  promptly  a 
proxy  authorizing  the  committee  to  represent  them  at  the  hearing.  Com- 
pare V.  112.  p.  74.5. 

Rochester  &  Syracuse  (Elec.)  RR. — Initial  Dividend. — 

The  directors  have  declared  an  Initial  dividend  of  1  %  upon  the  outstand- 
ing $2,500,000  Pref.  stock,  payable  March  15. — V.  109,  p.  73. 

St.  Louis-San  Francisco  RR. — Interest  Payinents. — 

The  directors  have  declared  a  semi-annual  interest  installment  of  3%  on 
the  Adjustment  Mtge.  6%  gold  bonds,  Series  "A,"  due  1955,  payable 
April  1.— V.  Ill,  p.  982. 

San  Joaquin  Light  &  Power  Co. — Bond  Application. — 

The  company  has  applied  to  the  California  RR.  Commission  for  permis- 
sion to  Issue  (a)  $2,000,000  7%  serial  bonds  due  $400,000  each  year.  1922 
to  1926  incl.,  proceeds  to  be  used  in  paying  off  at  102  and  int.  $1,000,000 
Series  A  Debentures,  due  May  1  1927,  and  $1,000,000  Series  B  Debentures. 
due  May  1    1929. 

(6)  To  issue  $5,000,000  7%  Unifying  &  Refunding  Mtge.  bonds.  Series 
1951 ;  proceeds  to  be  used  to  reimburse  the  treasury  and  to  pay  off  the  float- 
ing debt  occasioned  by  expenditures  for  additions  and  betterments. 

It  is  understood  that  a  syndicate  headed  by  Cyrus  Pierce  &  Co.,  BIyth, 
Witter  &  Co.  and  Banks.  Huntley  &  Co.,  has  agreed  to  underwrite  the 
issues.— V.  112,  p.  653.  67. 

Shreveport  (La.)   Rys. — Fare  Increase  Illegal. — 
The  election  held  in  Shreveport.  La..  In  May  1920  avithorizing  the  com- 
pany to  increase  its  fare  from  5  cents  to  6  cents  to  remain  in  effect  until 
Dec.  31  1923.  has  been  declared  illegal  by  Judge  J.  R.  Land  of  the  Circuit 
Court  at  Shreveport. — V.   110,  p.  2293. 

South  Carolina  Light,  Power  &  Ry.  Co. — Receivership. 

G.  B.  Tripp,  V.-Pres.  and  Gen.  Mgr..  and  J.  B.  Lee.  Pres.  of  the  Bank 
of  Commerce,  Spartanburg.  S.  C,  have  been  appointed  temporary  re- 
ceivers on  the  petition  of  the  General  Electric  Co.  on  a  claim  for  $13,3,58. 
It  is  alleged  that  the  floating  debt  of  the  company  is  more  than  $289,616 
and  that  it  has  passed  dividends  on  its  6%  Preferred  stock. — V.  108,  p.  172. 

Southern  Railway  Co. — To  Pay  Bonds. — 

The  $9.50.000  Virginia  Midland  Ry.  Fourth  Series  5%  bonds  -will be  paid 
at  maturity  March  1  1921  at  the  office  of  Central  Union  Trust  Co..  New 
York.  The  interest  coupon  duo  March  1  1921  will  be  paid  at  the  office  of 
Safe  Deposit  &  Trust  Co..  Baltimore.     See  V.  112,  p.  746. 

Spokane  &  Eastern  Ry.  &  Power  Co. — Earnings. — 

Calendar  Year —                    1920.       I      Calendar  Year —  1920. 

Gross  revenue $1.207 ,778 1  Int.  on  funded  debt $171,348 

Oper.  exp.  and  taxes $1,066.8121        do       unfund.  debt,  &c.  11,203 

Net  income $140.9661  Balance,   deficit $41,585 

—V.  111.  p.  2521. 

Syracuse  &  Suburban  Ry. — Default — Protective  Comm. 

The  interest  due  Feb.  1  on  the  $400,000  1st  Mtge.  5s  due  Aug.  2  1927 
has  been  defaulted.  The  SjTacuse  "Post"  Feb.  18  says;  "Two  committees, 
representing  respectively  the  holders  of  $400,000  1st  Mtge.  5s  due  Aug.  1 
1927  and  $150,000  1st  Consol.  Mtge.  .5s  due  May  1  1953.  ^vill  attempt  to 
work  out  some  plan  under  which  the  road  may  resume  operations." 

On  a  recommendation  by  Edward  Powell.  Chairman  of  the  bondholders' 
protective  committee,  representing  holders  of  both  mortgages,  the  com- 
mittee was  dissolved  and  a  separate  committee  representing  each  interest 
organized 

The  1st  Mtge.  bondholders  immediately  named  the  same  committo 
which  has  been  working  under  a  bondholders'  agreement  signed  July  31  1919 
to  effect  a  reorganization  plan  under  which  holders  of  both  mortgages  would 
supply  half  and  the  stockholders  the  other  half  of  .3194.000  declared  neces- 
sary to  put  the  road  on  its  feet  financially.  More  money  than  that  is 
actually  needed  to-day,  however. 

Committee  for  Isl  Mtge.  5s. — Edward  Powell,  Chairman  (Phila.);  Irving 
Dillaye  Vann  (Syracuse,  N.  Y.),  J.  S.  Farlee  (N.  Y.),  George  J.  Graff, 
H.  R.  Yeager.   Robert  M.  Greene  Jr.  and  J.  M.  Steere   (Phila.). 

More  than  half  of  the  holders  of  1st  Mtge.  bonds  deposited  their  bonds 
and  paid  their  assessments  imder  the  reorganization  plan,  and  the  stock- 
holders had  been  ready  to  do  their  part.  But  only  about  50%  of  the 
consolidated  bonds  concurred.  The  unusual  troubles  which  have  beset 
the  road  caused  the  committee  to  conclude  it  would  be  unwise  to  proceed 
with  the  reorganization  plan.  Return  of  all  coupons,  bonds  and  cash  to 
depositors  by  the  Gu'ard  Trust  Co.,  Philadelphia,  depositary,  was  ordered. 
—V.  112.  p.  163. 

Terre  Haute  Indianap.  &  Eastern  Trac.  Co. — Earns. 

Calendar  Years —  1920.  1919.  19i8. 

Gross  eamin.gs $5,444,836  $4,597,5.36  $3,882,516 

Operating  expenses  and  taxes 4,117.824  3,346,868  2,704.7.56 

Rentals  &  other  deductions  of  sub.  cos.  628.805  620.155  611,339 

Sinking  fund  (subsidiary  companies) .  44.195  43.716  43.415 

Int.  &  skg.  fd.  on  divisional  bonds_.  27.500  27. .500  27.500 

Int.  on  T.  H.  I.  &  E.  bonds 282,404  285  544  288, .541 

Sinking  fund  on  T.  H.  I.  &  E.  bonds,  149,271  146,105  143,159 

Balance $194,837        $127,648  $63,805 

—V.  Ill,  p.  289,  190. 

Toledo  Bowling  Green  &  Southern  Traction  Co. — 

The  City  Council  of  Findlay,  Ohio,  has  granted  a  cost-plus  street  fran- 
chise. The  initial  fare  is  to  be  8  cents,  an  increa.se  of  3  cents  over  the 
present  rate.     A  stabilizing  fund  of  $20,000  will  regulate  fares.     A  com 


miwiion  of  3  members  and  a  car  commlMloner  Bhall  control  the  sorvico  on 
behalf  of  the  city.     Tho  company  is  to  receive  a  7%  dividend  upon  valua* 

tion.     It  is  expected  that  a  referendum  will  be  held  on  the  franchise 

V^   1 12,  p.   103. 

Underground  Elec.  Rys.  of  London,  Ltd. — Bond  Int. — 

Interest  n  the  0';;  Income  bonds  for  the  half-year  end(!d  Dec.  .•si  1920  at 
2%  (free  of  British  Income  tax)  will  he  paid  March  I  uiK>n  presentation  and 
surrender  of  coupon  No.  26  at  the  New  York  Trust  Co..  N.  Y. 

The  profits  foi  the  six  months  ending  June  '.'A)  1920  did  not  warrant  the 
payment  of  any  Interest  on  the  C%  Income  Cou|K)n  l>onds.  due  1948  and 
therefore  Coupon  No.  25  has  no  value.     Compare  \'.  ill.  p.  1084.  1473. 

Washington  Baltimore  &  Annapolis  El.  RR. — Ap- 
proves Merger  of  Baltimore  A  Annapolis  Short  Line,  &c. — 

The  stockholders  on  F<!l).  19  approved  a  plan  for  the  acquisition  of  the 
Baltimore  i  Annapolis  Short  Line.  This  latter  line  was  c^jnsolldated  In 
1906  with  the  Maryland  Kl(,'ctrlc  Rys.,  but  the  stockholders  of  the  latter 
conii)aiiy  approved  the  plan  on  Feb.  3  last. 

The  "Baltimore  Sim'  summarizes  the  plan  submitted  to  tho  Maryland 
P.  .S.  Commission  (much  conden.st-d) : 

The  case  indiiMites  a  complicated  transaction,  nofrf^ssitating  the  divorcing 
of  the  Short  Line  from  the  other  properties  of  Maryland  Klcf^tric  Kvs.-  the 
taking  over  by  the  Washington  company  of  the  total  87.000  sto<-k  of  the 
old  Baltimore  &  (-'hesapeake  RR..  progenitor  of  the  Short  I^ine:  the  issuing 
of  .$1 .000.000  of  new  .stock  by  the  Short  Line:  an  oper.ting  agreement  be- 
tween the  Short  Line  and  the  Washington  company  for  the  ase  of  the 
Washington  company's  tracks  between  .Shipley's  Station  and  Baltimore  by 
the  .Short  Line,  and  finally  the  taking  over  Of  all  the  properties  of  the 
Short  Lino  l>y  the  Wa.shington  company. 

The  Washington  company  will  assume  $1,000,000  of  Short  Line  bonds 
issued  in  1908.  will  guarantee  $240,000  car  tru-st  certificates  and  will  provide 
forthcLssuingof  .$732.000of  15  year  7%  lx»nds.  of  which  $607,000  are  to  Ix; 
used  on  the  basis  of  92  to  fund  $558,000  floating  debt  of  the  Short  Line, 
the  balance  to  be  sold  at  92  to  make  the  physical  <x)nno(rt.ion  between  the 
Short  Line  and  the  Washington  company  at  or  near  Shipley's  Station. 

The  part  of  the  Short  Line  Ixitween  Baltimore  and  Shipley's  will  be  .sold 
to  the  Terminal  Real  Estate  C"o.,  a  subsidiary  of  Wa-shlngton  company. 
It  is  understood  the  section  between  Baltimore  and  Shipley's  Station  will 
be  .sold  to  the  Baltimore  &  Ohio  RR. — -V.  112.  p.  6.54. 

Worcester  Consolidated  Street  Ry. — Fare  Increase. — 

The  Massachusetts  Department  of  Public  Utilities  authorized  a  10-cent 
flat  fate  in  the  city  of  Worcester,  with  free  trartsfers,  and  abolished  the 
former  two-zone  system  in  which  7-cent  fares  were  charged  in  each  zone. 
The  order  also  establishes  7-cent  fares  on  all  suburban  lines  where  the  fare 
was  formerly  6  cents.  Transfer  charges  are  abolished  on  lines  operated 
from  Beacon  Park  and  from  North  Village  through  the  centre  of  the  town 
of  Webster  to  Perryvillo. — V.  112,  p.  64. 


INDUSTRIAL   AND   MISCELLANEOUS 

General  Industrial  and   Public   Utility  News. — The 

following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Oil. — Further  important  changes  are  noted  in  prices  of  crude  oU. 

Carl  H.  Pforzheimer  &  Co.,  25  Broad  St.,  New  York,  specialLsts  in  oil 
stocks,  report  as  of  Feb.  24  as  follows: 

"Pennsylvania  crude  oil  since  Jan.  1  1921  has  been  reduced  $2.85  a  bbl. 

from  $6  10  to  $3  25  a  bbl.     Mid-Continent  crude  has  been  reduced  from 

$3  50  to  $1  75,  and  other  grades  accordingly.     The  following  table  shows 

the  present  prices  of  the  principal  grades  compared  with  previous  quotations 

Table  Showing  the  Price  of  the  Principal  Grades  of  Crude  Oil. 

Feb.  24  Jan.27  Jan.  1  Jan.  1  Jan.  1  Jan.  1  Jan.  1. 
1921.     1921.     1921.     1920.     1919.     1918.     1917, 

Pennsylvania $3  25     S5  50     $6  10     $5  00     $4  00     S3  75     $2  95 

Coming 190       3  50       4  25       3  50       2  85       2  80       2  30 

Cabell 186       3  96       4  46       3  42       2  77       2  70       2  10 

Somerset,  light 2  00       4  00       4  50       3  25       2  60       2  55       2  05 

Ragland 100       2  00       2  60       175       2  32       120  95 

NorthLima 2  73       3  48       3  73       2  98       2  38       2  08       163 

Illinois 2  77       3  52       3  77       3  02       2  42       2  12       167 

Mid-Continent 175       3  00       3  50       2  75       2  25       2  00       169 

Healdton 100       2  25       2  75       2  00       145       120  80 

Gulf  Coast 125       175     *2  50       150       180       100  98 

Canada 3  38       3  88       4  13       3  38       2  78       2.58       2  08 

*  High  price  of  $3  reduced  50  cents  in  the  latter  part  of  1920. 

"Oil  Paint  &  Drug  Reporter"  of  Feb.  21  reports:  (a)  On  p.  11.  Mexican 
oil  contracts  canceled;  millions  of  dollars  of  construction  work  stopped  in 
the  Tampico  fields."  '&)  On  p.  16.  "Continued  cut  in  prices  has  caused 
many  wells  in  West  Virginia  to  be  shut  down  and  the  rigs  abandoned — work 
in  fields  drops  35%"  (c)  On  p.  17:  "Despite  a  falling  market,  new  wells 
completed  within  the  past  week  gave  the  Gulf  Coast  in  excess  of  13.000 
bbls.  new  production.  W'ith  some  new  producers  pinched  in.  others  .shut  in 
altogether,  the  daily  production  of  this  territory  has  averaged  around  125,- 
000  barrels." 

Bulletin  of  American  Petroleum  Institute.  15  W.  44th  St..  N.  Y..  reports: 

World's  Estimated  Production  of  Crude  Oil  in  1919  and  1920 — 1.000  bbls. 

Tot. World.    U.S.       Mexico.  xRussia.  DutchE. I:   Other. 

1920 688,474     443,402     159.800     30,000     16,000     39,272 

1919 5.54,505     377,719       87,073     34,284     15,780     39,649 

x  No  exact  data.     All  figures  have  000  omitted. 

"The  Institute  places  the  gasoline  output  of  U.  S.  refineries  in  1920  at 
4.870,000,000  gals,  and,  based  on  returns  from  12  States  which  show  an 
average  consumption  of  452.1  gal.  per  motor  vehicle  registered  on  Dec.  31 
1920.  cstlm,ates  that  for  the  entire  country  the  motor  vehicles  in  1920  con- 
sumed about  4.018.000.000  gal. 

These  figures  were  based  on  preliminary  figures  .showmg  that  on  Dec.  31 
1920  there  were  8.887.572  passenger  cars  and  motor  trucks  registered  in  the 
U.  S.  The  Amer.  Automobile  Assn.  finds  that  the  registrations  In  1920 
aggre,gated  8.234.490  passenger  cars  and  945.826  commerGial  vehicles;  total. 
9,180.316.     See  table  by  States,  p.  330  "Eng.  News  Record,"  Feb.  24. 

Obregon  holds  up  American  drilling  in  Mexico  and  proposes  new  4%  tax 
on  export  oil.  "Times  "  Feb.  19,  p.  11,  18;  Feb.  20,  Sec.  2,  p.  7;  Feb.  9. 
p.  2;  Feb.  3,  p.  11;  Jan.  29.  p.  6;  "Wall  St.  Journal"  Feb.  8,  p.  3. 

Other  Price  Changes. — (a)  Silver  bullion  at  London  on  Feb.  25  touched 
31  Hd.  as  against  the  high  price  of  89Md.  on  Feb.  11  1920.  (The  U.  S. 
mint  on  Feb.  19  began  coining  silvei  dollars  for  the  first  time  since  1905 — 
see  "Current  Events"  to-day.) 

(b)  Cotton  middling  uplands  on  Feb.  24  broke  to  12.55  cts.,  the  lowest 
price  since  1915.  contrasting  with  43.75  cts.  July  22  1920,  and  print  cloths 
fell  to  5  cents,  comparing  with  16Ji  cts.  on  April  13  1920. 

(c)  Lead  on  Feb.  24  reached  4.30  cts.;  the  high  price  in  1920  was  Q}4  cts. 

(d)  Woolen  prices,  see  American  Woolen  Co.  below. 

(e)  Borden's  Farm  Products  Co.  annoimces  a  reduction  of  i  ct.  in  price 
of  milk,  making  Grade  B  15  cts.  a  quart,  effective  March  1. 

(f)  First-class  passenger  fares  to  Eiu-ope  raised  10%  by  leading  lines  from 
March  1   to  Aug.  31. 

Cuban  Commission  on  Feb.  21  Began  Marketing  Cuba's  Sugar  1919-20  Crop. 
— See  "Current  Events"  above,  and  "Times"  Feb.  20,  Sec.  2,  p.  8.  Certam 
large  producers  (Cabrere.  Rodrigues  and  Gonazles)  protest,  claiming  meas- 
ure illegal.     "Fin.  Amer."  Fob.  24. 

Sale  of  Armour  A  Co.  Stock  Yards. — See  that  company  below. 

Labor  Drafts  Bill  for  Union  Shop,  &c. — "Times"  Feb.  25.  p.  15;  Feb.  24, 
p.  1;  Feb.  23,  p.  15.  ,.....• 

Four  Convicted  of  Coercion  as  Result  of  Untermeyer  Investigation. — A  ]ury  in 
Supreme  Court  at  N.  Y.  on  Feb.  24  found  that  Lawyer  Hettrick,  two  labor 
officials  and  a  master  plumber  had  been  guilty  of  coercing  plumbing  con- 
tractors to  join  Hettrick's  "code  of  practice"  for  price  rigging,  &c.     "Times' 
Feb.  25,  p.  1.     Sentenced  to  indeterminate  term. 

Conferees  Agree  on  Tariff  Bill. — ^See  revised  rates  "Times"  Feb.  25.  p.  15. 
and  compare  "Chronicle"  of  Feb.  19,  p.  711.  (Chili  raises  import  duties 
50%.     "Times"  Feb.  25,  p.  28.^ 
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Calder  Coal  bill. — As  amended  in  Senate  lotus  all  coal  (-ontrol  features 
leaving  only  publicity  foaliu-u.     "Times"  Feb.  25,  p.  15. 

Gort.  Suit  to  Break  Up  Southern  Pine  Association  .—"Times"  Feb.  2t.  p. 
22;  Jan.  11.  p.  17. 

Coal. — "('oal  Age"  of  Fob.  24  says  in  brier:  "Spot  dcinunii  is  denioralizi'd. 
Buying  for  overseas  is  at  a  standstill:  the  busiui-ss  ilt<pri>s.si<)n  and  rtH^'eni 
overju'oduction  of  indu.sti'ial  coal  has  glut  led  iho  market,  and  the  niovemenl 
t)f  soft  coal  toreiailurshasboen  liard  hit  so  f ai-  by  the  unusually  mild  wc.ither. 
That  antliracile  is  no  longer  in  lUKcnt  demand  is  shown  by  another  price 
decline  this  week  when  "iiulependent'  domestic  coal  M)ld  around  $H  7.')  f.o.ii. 
mines.  Complete  stagnation  exists  in  the  coke  market.  Indejjendenl 
steel  inte.'-ests  are  in  the  midst  of  cost  reducing.  KailroaU  fuel  consimiplion 
has  also  been  affected,  due  to  lighter  freight  movements." 

.•iteel  and  Iron. — The  "Iron  Age"  of  Kel>.  2;{  .says  in  brief  (compart'  \'  112. 
p.  T-Ki):  The  I'.  S.  Steel  t'orp.  in  the  Chicago  district  has  dropped  to  ;i  d,'.'  . 
mgot  oi)eration  and  three  blast  furnaces  have  been  blown  out ,  20  now  being 
active  out  of  29.  In  Pittsburgh  active  ingot  making  is  not  more  than  70'  , 
of  the  whole,  as  compared  with  about  80"^  a  week  ago.  The  leading  inde- 
pendonls  appe;ir  to  average  about  25' ,  ami  iire  active,  as  is  true  of  the  Steel 
Corporation,  chiefly  in  pipe  making. 

"Steel  bars  are  easily  obiainiHl  at  2.10c..  riltsburgh  basis,  but  sali-s  have 
be«'n  made  at  2c.,  and  HK'jc.  has  been  (luoted.  IMate  quotations  rangi- 
from  2.1.')C.  to  2.20c.,  though  here  also  2c.  has  been  named. 

"Wildest  i)rices  mark  tht<  shet-t  market,  ranging  from  ;{.70<'.  for  resiile 
black  shivts  to  4.10c.  from  mill,  the  latter  representing  a  S2  ilrop  iVoni  tin- 
level  obtaining  in  the  last  two  weeks.  Wire  nails  arc  off  $:<  following  a  $h 
clrop  in  plain  wire  a  week  ago. 

"The  rtH-ent  decline  of  S5  per  ton  in  the  price  of  basic  pig  iron  in  the 
valley  has  not  brought  out  much  business.  The  general  tendency  of  the 
pig  ii'on  market  is  still  downward." 

.Matters  Coirnd  in  "Chronicle"  of  Feb.  19. — (a)  Silver;  folly  of  (iovt.  pur- 
chases at  twice  the  m;irket  price,  p.  ()82.  (b)  Senate  votes  bonus  of  $17,- 
000.000  yoai-ly  to  sliipyard  employw's,  p.  t>92.  (c)  Labor's  Co-operative 
Hank,  p.  691.  (d)  Sugar  prices  rally  slightly,  p,  707.  (e)  Ke<luclion  in 
iTude  oil  and  gasoline  prices,  p,  707.  (f)  Kivderal  coal  and  livestock  bills 
opposed,  p.  708.  (g)  Kansas  Industrial  <'ourt  sentences  labor  leaders  for 
I  of  coiu-t  xn  calling  coal  strike  in  defiance  of  injunction,  p.  709. 


i)  Scope  of  Kordney 


contempt 

(h)  llog  Island  .shlpy;u-d  transferred  to  tiovt .,  p.  710 

eniergi'ncy  tiiriff  bills,  proposed  rates,  p,  711. 

Abitibi  Power  &  Paper  Co.,  Ltd. — New  Financing. — 

Peabodv,  llought<illng  &  Co.,  Chicago,  have  purcha.sed  and  will  offer  In 
the  near  future  $4.(XM),()00  bonds.  l»roceeds  aro  to  be  u.sed  to  rt-lmburse 
the  treasin-v  for  expendittires  made  In  connection  with  now  const  ruction. 
—V.    111.   p.    1951. 

Ajax  Rubber  Co.,  Inc. — Dividend  Omitted. — 

The  directors  on  Feb.  2-1  voted  to  omit  the  dividend  iLsually  paid  at  this 
time.  In  Nov.  hust  SI  per  share  was  paid,  prior  to  which  quarterly  divi- 
dends of  $1  50  per  share  each  were  paid.  This  rate  has  been  paid  since 
May  1917. 

Benjamin  Briscoe  has  been  elected  a  director,  succeeding  Harold  \\  . 
Stimpson.     SeeV.  112,  p    747. 

Alabama  Company. — Earningt!. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

t iross  earnings. ..$5,512,477  $4,024,111  .?4,993.369  $1 .40.^.,:5  Is 

Op.&gen.exp.,  int.,  tax.,&c  4,617,.5.50     3, 373. .547     3,720,030         :i29.Gni 
Kcsen-es ,...       316,052        326.384        386,398        2.'")0,00() 


Net     profit x$578,875      .$324,180      $886,935      $825,684 

\  Subje<'t  to  Federal  taxes  for  the  year  1920. 

The  company  has  been  paying  the  regular  dividends  on  its  (7%)  1st 
preferred  stock  and  the  7%  2nd  preferred  since  the  discharge  of  accmnula- 
tlon  on  the  1st  Preferred  In  July  1917.  The  initial  3';,  dividend  was  paid 
on  Common  stock  in  Dec.  1917:  July  1918  6',T;  Jan.  1919  47^;  July  1919  3":^; 
.Ian.  1920  4%;  .Inly  1920  5''c;  and  Jan.  1921  3%. 

The  balance  .sheet  shows  (a)  1st  m.  consol.  5s  due  May  1933,  $1.291 ,000: 
~b)  Gen.  mtge.  6s  due  July  1933.  .$070,000:  (< )  notes  payable  ol  .SlhO .000 . — 
V.   110.  p.  2568. 

Alaska  Gold  Mines  Co. — Quarterly  Report. — 

1920—3    <fos.— 1919.       1920 — 12  A/os.— 1919. 
Gross   val.    bullion   &   concen- 
trates   produced .:.  .$395,961 

Ore  production.  &c 250,659 

Milling 161.970 

Other  expenses 36.428 

Other  income Cr8,229 


$416,3.53  .SI. 482,873  $1,474,490 

288,810  976, .590         982,472 

177.5.58  622,999 

3  7,. 586  155„540 

C;4,028  Cr3,029 


617,888 
152.7.59 
Cr5,231 


Operating  loss. 
-V.  Ill,  p.  694. 


$44,866        $84,573      $269,224      $273,397 


Allied  Chemical  &  Dye  Corporation. — Dividend. — 

The  directors  have  declared  a  dividend  of  1%%  on  the  Preferred  stock, 
parSlOO,  payableApril  1  to  holders  of  record  March  15. — V.  112, p.  747,565. 

Aluminum  Goods  Mfg.  Co.,  Manitowoc,  Wis. — Notcti 
Offered. — Umon  Trust  Co.,  Pittsburgh;  First  Wiseousin  Co., 
Milwaukee,  and  Contineutal  &  Commercial  Trust  &  Sav- 
ings Bank.  CJiitiago,  are  offering  at  97.94  and  int.,  to  yield 
7.8%,  .'$3,.')00,000  10-Year  IW'h  Sinking  Fund  gold  notes. 

Dated  IMarch  1  1921 ,  due  March  1  1931 .  Int.  payable  M .  &  S.  at  Union 
Trust  Co.,  Pittsburgh,  trustee,  or  <''ontinental  &  Commercial  Tntst  &  Sav- 
ings Bank,  Chicago,  without  deduction  for  normal  Federal  income  tax  up 
to  2%.  Deuom.  $1,000  and  $500.  Red.  as  a  whole  on  any  int.  date  at 
105  and  int.  on  or  before  March  1  1926  and  thereafter  at  103,'2  'ind  int. 
W^hile  any  of  these  notes  are  outstanding  company  shall  not  create  any  mort- 
gage upon  its  real  property  or  plants,  except  purchases  subject  to  mortgage 
or  purcha-se  money  mort.gages  upon  property  hereafter  acquired,  (Jturent 
a.s.sets  must  at  all  times  be  maintained  at  125%  of  the  aggregate  amount  of 
total  debt,  including  notes  then  outstanding. 

Sinking  Fund. — Sinking  fmid  of  .$180,000  p.  a.,  payable  .semi-annually, 
commencing  July  2  1921  will  purchase  notes  at  lowast  prices  upon  tender 
diu-tng  each  J.  &  J.  at  less  than  105  and  int.  diu'ing  1921  and  1922:  at  less 
than  104>a  and  int.  in  1923,  and  thereafter  at  K'  of  1%  reduction  for  each 
calendar  year.  To  the  extent  that  this  fimd  is  not  exhaasted  by  tenders 
notes  shall  be  called  by  lot  for  payment  on  each  M .  &  S .  next  succeeding 
the  sinking  fund  payment  dates  at  the  then  sinking  fund  redemption  prices. 
Data  from   Letter  of  Pres.   George  Vits.  A\anitowoc,   Wis.,   Feb.   18. 

Company. — Incorp,  in  1909  in  New  Jersey  as  successor  to  Manitowoc 
(Wis.)  Aluminum  Novelty  Co.,  Aluminimi  Mfg.  Co.  and  New  Jersey 
Alimiinum  Co.  Is  the  largest  manufacturer  in  the  United  States  of  alimii- 
num  hotLsehold  and  cooking  utensils,  manufacturing  a  di^-crsified  line  of 
more  than  2,500  different  articles.  Company  markets  its  cooking  utensils 
under  the  trade  names  of  "Viko  '  and  "Mlrro  .Aluminum."  Plants  located 
atManitowoc,  Wis.,  Two  Rivers,  Wis.,  Newark,  N.  J.,  and  St.  Louis,  Mo. 

Sales. — The  sales  for  the  last  9  years  have  been  as  foUows: 

1912 $1,044,97311915 .$2, 902, .529 1 1918 .$8,144,704 

1913 1,446,993 1 1916 4,419,263   1919 9,510,073 

1914 2,123,72111917 6,129,607(1920 13,347,690 

Sales  since  Jan.  1  1921  have  been  about  75%  of  the  corresponding  period 
of  1920.  Diu-ing  the  past  6  years  earnings,  after  interest,  taxes,  deprecia- 
tion and  all  other  charges,  have  averaged  over  $950,000.  the  lowest  of  any 
one  of  these  years  having  been  $647,644.  For  the  calendar  year  1920, 
after  charging  off  over  $1,000,000  for  adjustment  of  inventory  to  present 
values,  such  e<irnings  amounted  to  $1,149,992, 

Purpose  of  Issue. — Proceeds  will  be  used  to  retire  current  debt,  incurred 
princii)ally  for  capital  expenditixres. 

Condensed  Balance   Sheet  Dec.   31    1920    {Before  Present  Financing) . 

Assets —  I      Liabilities — 

Plant  acct,  (less  deprec.)  .$3,941 ,424  ,  Notes   payable $3,489,784 

Cash 309,697,  Accounts    payable 134,427 


Notes  &  accts.  receivable. 

U.  S.  Liberty  bonds, 

Inventories 

Miscellaneous  assets 


868,190  Res.  for  Fed.  &  State  tax. 
205,000  Accrued  pay-roll.  &C- 

5,442,045  Common  stock 

604,817   Preferred  stock 


608.929 

64, .533 

6,216,300 

781,300 

75,900 

From  Jan,  1  1915  to  Dec.  31  1920,  after  payment  of  dividends,  there  has 
been  put  back  into  the  business  out  of  earnings,  over  $4,400,()00. 


Total  (each  side) $11,371,173   Surplus 


Direetort. — Arthur  V,   Davi>,   j.   L.  Hamilton,   Roy  A.   Hunt,  Joseph 

Koenlg  (Vice-Pros),  Albert  J.  Vits  (Uen.  Sales  Mgr.).  G«lM«e  Vlts  (Prt«s. 
i  (ien.  Mgr.).— V.  Ill,  p.  190. 

American  Chicle  Co. 

(  uUiidiir  Years  — 
\  Orohs  profits  from  salet,.  .  . 
(Jther   income   ,  . .  - — 


-.1  ////  (/(//  He  port. 


Total  income     .  _    .  . 
.St4liug.  &c.,  expenses 
Deprwiation 
Dividends  j)ai(l 
1  merest   chargoi* 


Net  income 

Previous  surplus. . 
Less  adjiLstments. 


1920. 
$4,694,171 
320.117 

$5,01 4, 288 
3,787.329/ 

631.172 
134 ,8<iy 


tl60.918  SI. 101.609 
2.895.744  1,794,134 
1,056,201  


1919 

w.O'.^y.tt&i 

88,278 

$6,115,931 

4,394,033 

122.153 

498,136 


»2,000..371     $2,895,744 

labor  and  mauulacturing  expenoe, — 


Report. — Pres. 


Pioflt  and  lo.ss  surplus 

\  .\fter  deducting  cost  of  material, 
\      112.   |».  472. 

American  Hide  &  Leather  Co.  -0  Mos. 
Theoiiore  S.    ilaight  sa\'s  in  suli.slaiK-e: 

The  fi.seal  year  of  the  company  has  bwn  changed  to  Dec.  31 . 

During  the  six  months  there  was  an  unprwedented  decline  in  the  price 
of  hides  and  leather  and  a  large  falling  off  in  sales  of  leather.  Th(  se  condll- 
lions,  with  the-  iie<-essity  of  a  large  writ«^down  in  inventory  values,  have 
resulted  in  a  loss  for  the  six  months  of  $6,8.^0.555. 

While  the  bonds  were  outstanding  theni  was  charged  against  profits  the 
animal  sinking  fund  provision  and  the  intetest  on  bonds  in  the  sinking  fund. 
These  charges  were  in  excess  of  the  amounts  required  for  depre<;iation  of 
plants,  and  the  excess  has  now  been  restored  to  surpliLs  account.  Since  the 
bonds  were  paid  off  depreciation  has  been  regularly  piovidod  for. 

The  total  current  as.sets  at  Dec.  31  1920  amounted  to  $12,090.24  [em- 
biacing  cash,  $1 ,976, .182;  inventoriis,  .$9,289,186.  &c.),  and  the  current 
liabilities  (including  $6,600,000  of  bills  payable]  aggregated  $7,133,287, 
leaving  net  ciurent  as.sets  of  $5,556,957,  a  d<'crease  during  the  s'x  months 
of  $(),973.655,  occasioned  mainiy  by  the  wTiting  down  of  the  inventories  to 
a  most  con.servative  value  as  at  Dec.  31   1920. 

Surplus  Account  December  31   1920  (Including  Subsidiary  Companies) . 
Loss  from  operations  for  the  6  mos.  ending  Dec.  31   19^©.  after 

providing  foi  depreciation,  interest  on  loans,  repairs  and  after 

applying  approximately  $(>, 000.000  to  reduction  of  inventories  $6.8.30,555 

.\l)prDpriated  to  bring  reserve  for  contingencies  to  $500.000 252,296 

Preferred  dividends:  Oct,  1  1920,  1-4-4  %.  $227, .500;  Jan.  1  1921, 

\H%.  $227„500;  total,  $455,000;  less  $15,809  on  stock  held  in 

trust,    balance 439.191 


Total  deficit  for  the  six  months. $7,522,041 

Surplus  balance  at  July  1  1920,  $9,406,693,  plus  excess  of  tdnldng 
fund  reserve  over  amount  required  for  depreciation  of  plant 
accounts  to  date  (sec  text),  $2,301,206;  total 11,707,899 


Balance,  profit  and  loss  surplus.   De<- 
-V.  112.  p.  565. 


:V.    1920 $4,185,858 


American-La  France  Fire  Engine  Co. — Earnings. 


Calendar  Years 
Net  profits 

Federal  taxes 

Pref.  dividends  (7%)... 
Common    dividends.  .(1 


1920. 
$933,760 
336.(i86 
140.094 
(10%)204,672(7; 


1919. 

S.924,292 

343,888 

138,873 

a '107,003 


Balance,  surplus $252,.307        «.334..528 

Profit  and  loss  surplus...   1,405,009       1.320,702 
— V.  112,  p.  64. 

American  Smelt.  &  Refining  Co. — 

The  company  has  .shut  down  its  large  smelter  a 
an  indefinite  period,  and  suspended  development 
large  producing  mines  in  camps  from  which  the 
ore  supply. — V.   112.  p.  654. 

American  Snuff  Co. — Earnings. — 

Cdlcndni   Year—                    1920.  1919. 

Net  earnings *$1, 906,760  $1,774,412 

lYeferred  divs,   (6%)...         237,168  237,168 

Common  divs.  (11%)...      1,210,000  1.210,000 


1918. 

$415,975 

106,627 

138.873 

v6)  85,602 

$84,873 
902,174 


1917. 

$.596,289 

160.934 

140,00t) 

(4J^)65.250 

$230,105 
767,015 


Closes  Mex.  Smelter. 

t  Monterey,  Mexico,  for 
work  upon  a  number  of 
smelter  derives  its  chief 


1918.  1917. 

$1,.533,S93  $1,. 504.645 

237,168  237,168 

1,210,000  1,210,000 


Balance,  surplus .$4,59, .592        $,327,244  $86,725  $.57,477 

*  After  deducting  all  charges  and  expenses  of  management,  including 
provisions  for  income  and  excess  profits  taxes. — -V.  Ill,  p.  2231 . 

Earnings,   &c. — 

1921.  1920. 

$2,145,107     $1,816,283 

209,045  15,975 


American  Sumatra  Tobacco  Co. 

.'iU  Months  Ending  Jan.  31 — 

Gross  profit  on  sales 

Other   income ... 


Totalincome $2,354,211     $1,8.32,258 

Operating   expenses _..       386,731  262,249 

Interest. &c 432,234  112,031 


Net  income  before  deprec.  and  Federal  taxes $1.. 535. 247     $1,457,978 

The  balance  .sheet  of  Jan.  31  1921  shows  outstanding  31,963.500  Pref. 
slock.  $14,418, .585  Common  stock,  $6, .563.800  a-xear  7y,%  conv.  notes 
due  1925,  and  $4,250,700  notes  payable:  also  among  assets,  ca,sh,  $1 ,782,812: 
notes  and  accounts  receivable,  $7,984,708:  inventories  of  tobacco  on  hand, 
.$3,120,155:  expenditures  of  crops  in  process  of  packing,  86,200,929:  live 
stock  and  supplies,  $697,654. 

On  Fob.  1  1921  company  had  2,707  Comjnon  stockholders,  compared 
with  1,800  Common  stockholders  on  Oct.   15  1920. — V.  Ill,  p.  2523. 

American  Wringer  Co. — Ptrinamnt  Receiver. — 

The  Industrial  Trust  Co.,  Providence.  R.  I.,  has  been  made  permanent 
receiver  and  is  empowered  to  borrow  not  more  th;^i.  «"»0.000  at  not  more 
than  7%  on  60-day  notes. — V.  112,  p.  473. 

American  Woolen  Co. — Prices  Lower. — 

The  fall  prices  of  woolen  and  worsteds  announced  by  the  company  at 
Its  opening  on  Feb.  21  show  that  the  new  markings  range  from  25  to  40% 
below  those  of  the  corresponding  season  last  year  and  are  the  lowest  quoted 
In  four  years. — V.  112.  p.  473.  260. 

Ames-Holden-McCready,  Ltd. — Bond  Issice. — 

The  stockholders  will  vote  March  10  on  authorizing  the  isstiance  of  $2,- 
000,000  7%  10- Year  Second  Preferred  Refunding  Mortgage  bonds  to 
provide  for  exchange,  refunding  or  payment  of  lx)nds  now  outstanding  and 
additional  funds  to  conduce  its  basiness  operatioiis. — V.  112,  p.  473. 

Arlington  Heights  Fruit  Co. — Bonds  Offered. — 

Bond  &  Goodwin  and  Blyth,  Witter  &:  Co.,  Los  Angeles,  are  offermg  at 
100  and  Int.  $600,000  1st  mtge.  serial  7  '-.  %  bonds.  Datt-d  Feb.  1  1921  and 
due  .serially  Feb.  1  1923  to  1939.  Bonds  are  secured  on  3,706  acres  in  River- 
side County,  Calif,  owned  by  Riverside  Orange  Co..  Ltd.,  an  English 
company,  of  which  2,200  acres  Is  in  productive  cultivation.  Pres.  Alfred 
Crebbln . 

Armour  &  Co.— Recapitalization  Plan  Explained — oO% 
Stock  Dividend. — Vice-President  F.  \V.  CroU  on  Feb.  21 
gave  out  the  following  statement: 

In  view  of  conflicting  statements  with  respect  to  the  rticapitallzat ion  of 
Armour  &  Co.  and  the  interest  financial  circles  and  news  publications  have 
shown  in  the  matter,  we  have  decided  to  isstie  this  statement: 

"The  recapitalization  of  .iVrmotir  &  Co..  including  the  reclassification  of 
its  (\)mmon  stock  into  Class  A  and  Class  B  shares,  as  announced  by  the 
company  last  July  (V.  111.  p.  191.  495)  at  the  time  of  the  issue  of  its  $60.- 
000,000  7%  10-year  Convertible  Gold  Notes,  has  Ijetm  authorized,  and.  of 
such  authorized  now  Class  A  and  Class  B  stock,  there  has  been  issued,  as 
herein  provided,  $50,000,000  Class  .\  and  $50,000,(Kl()  Class  15  stoci  to  the 
old  stockholders  of  the  company,  in  exchange  for  the  $100,000,000  pax  v.-ihie 
Common  stock  of  the  company  held  by  them. 
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"Ai-cunllriK  to  the  plan,  this  was  to  be  followed  by  tho  declaration  of  a 
lOO'.'v  dividend .  i)ay.ii)l<)  in  (^lasN  U  stock.  This,  how«:viir,  li;is  Ixjun  only 
partially  r-arritxi  out  by  th«)  tUiclariilion  of  the  iKiyiiuiiil  of  ')()";  ("liiss  IJ 
stork  (llvidifKl  to  Kiich  stockholders  in  I)<y«;inl)cr  last,  rurthor  action  in 
respi'ct  thereto  hiiviuK  li<«'n  jiostpontrd  by  the  dirtxTtors.  ow  inK  to  conditions 
afloclinfc  tho  industry  dui-iiiK  the  latter  part  of  the  year."   Hec;  V.l  1  l.p.l'Jl 

Cnurl  Appronex  Sale  of  Stock  Yards  in  Chicago  and  Denver. 

The  DlHtrlct  of  (Jolmnbia  Sui)renie  (;ourt  on  Fob.  21  authorized  the  sale 
by  tlio  company  of  its  in.ore.sl,  in  the  (Ihicago  stockyards  to  K.  H.  lYincc 
&  Co.  of  Uosfon.  The  (lovernmonl  interposed  no  obje<:lion  Ijccau.so  tho 
company  owns  only  20  sluinvs  of  strxrk  in  i  ho  yard  and  I'rince  &  (,'o.  held 
the  romaindor.     The  price  paid  was  $1  ..lOD.OfK). 

The  sale  by  tho  company  of  40  shares  of  tho  Denver  stockyards  stock  to 
Oeori^e  GraluKer  also  has  liecn  approved,  but  tho  price  has  not  been  made 
public. 

Tho  Court  intimates  th.it  plans  filed  by  Morris  &  Co..  Wil.son  &  Co..  Inc., 
and  Cudahy  I'ackinx  Co.,  j)rc)vi(liiii<  an  inmicdiate  surrender  of  tlieir  hold- 
ing~.  1-0  a  tnmt  eomuauy  to  l)u  named  bj-  tlie  Coiu-t,  are  more  nearly  in 
accordance  with  the  Idea  in  the  mind  of  the  (!oiirt. — V.  112,  p.  747,  6.54. 

Armour  Leather  Co. — Enrninga — Dividend  Omitted. — 
The  annual  report  for  the  year  ended  Oct.  31    1920  shows  a  deficit  of 

$1,;>13,653,  compared  with  a  net  income  of  .$8,407,941  In  1919. 

The  directors  nave  omitted  the  declaration  of  the  dividend  on  the  Com 

mon  stock  and  have  outlined  no  policy  with  reference  to  that  stock  for  1921 . 

In  Sept.  1920  a  dividend  of  '2','o  was  paid,  while  in  May  1920  4%  was  paid. 

—V.   ill,  p.  2327. 

Atlantic  Fruit  Co. — Annual  Report. — 

The  report  for  the  c-ilendar  year  1920  shows:  Profits  from  operatloas. 
$2,084,418;  admmlsinition  charges,  .$266,561;  Interest  on  bonds  and 
borrowed  niouev,  ¥.')26.286;  extraordinary  charges,  $126,883;  re.serve  for 
KedcraltaxesSloe. 069;  surplus, ,$1,058,619;  siutjIus  Dec.  31  1919,  .$2,099,- 
076;  dl.scount  on  debentures,  sundry  adjustments,  &c.,  $1,259,2.57;  amorti- 
zation of  NIcaraKTia  (:oii<e.ssioii.  .'*102,000;  final  surplus,  $1,796,438. 

The  consoltdattMl  i»alance  sheet  Dec.  31  1920  shows:  Cash  in  hanks  and 
on  hand.  .3927.518;  accounts  receivable  (less  reserves),  $1,582,452;  merchan- 
dise and  materials,  tropical  division.  $1,027,657;  notes  payable,  $5,000,000; 
accounts  pavable,  $606,686;  total  assets  and  liabilities  of  $33.016.512. — 
V.  112.  p.  561.  6,'".. 

Atlantic  Gulf  &  West  Indies  SS.  Lines. — Receivership 
Rumors  Denied. — French  Pipe  Line  Project  Held  Up. — 

President  A.  R.  Nicol  issued  tho  following  statement  on  being  shown 
press  reports  that  minority  stockholders  had  formed  a  protective  committee 
headed  byone  Bobert  Deerfleld  and  had  Instituted  receivership  proceedings: 

"Tho  management  of  the  Atlantic  Gulf  &  West  Indies  Steamship  Lines 
has  absolutely  no  Information  of  any  such  contemplated  action,  and  until 
reading  the  statement  just  published  never  heard  of  Robert  Deerfleld." 

Regarding  the  question  of  proposed  financing.  Mr.  Nlcol  stated  that  ne- 
gotiations looking  toward  financing  the  completion  of  the  company's  pro- 
gram in  connection  with  the  construction  of  its  tanker  fleet  and  Its  Mexican 
oil  property  are  proceeding  favorably  along  lines  determined  upon  several 
weeks  ago.  and  that  the  company  has  every  reason  to  believe  that  these 
negotiations  will  be  satisfactorily  concluded  within  a  reasonable  period. 
Mr.  Nk«l  stated  that  6  of  tho  c  (j:ii)aiiy's  tankers  have  already  been  put 
in  .service,  and  all  are  operating  ona  most  favorable  basis,  3  being  chartered 
to  other  oil  companies  and  3  being  used  In  the  company's  own  service. 

See  also  Atlantic  Gulf  Oil  Corp.  above. 

Paris  press  dispatches  state  that  the  work  on  the  Havre-Paris  pipe  lln< 
for  oil  has  been  indefinitely  suspended  by  the  promoters,  after  nearly  20.- 
000,000  francs  had  been  expended  on  the  preliminary  construction  plans. 
The  pipe  line  was  an  American  project  and  was  to  cost  100,000,000  francs. 
The  chief  re;ison  given  by  the  promoters  for  abandonment  of  the  work  is 
the  general  financial  and  business  depression.  It  is  stated  that  the  promot- 
ers plan  a  revival  of  the  enterprise  when  tho  financial  and  commercial  situa- 
tion In  France  improves. — V.  112,  p.  654,  o74. 

Atlantic  Gulf  Oil  Corp. — Status — Production,  tfec. — 

President  Joseph  F.  Guffey  issued  the  following  statement  regarding  this 
Mexican  company,  a  subsidiary  of  the  Atlantic  Gulf  &  West  Indies: 

"The  corporation  has  doubled  the  capacity  of  the  22-mlle  10-lnch  pipe 
line  from  Los  Naraujos  to  the  Tecomate  terminal.  This  will  enable  the 
company  to  handle  80,000  barrels  of  oil  daily,  against  40,000  heretofore. 
Atlantic  Gulf  shipped  1,347,225  barrels  of  oil  out  of  Mexico  last  month. 
In  addition  it  delivered  about  1,090,000  barrels  in  the  field,  making  a 
total  of  2.4-S7.225  barrels,  or  about  80,000  barrels  daily. 
Company's  Produclion  9,311,443  Barrels  in  the  9  Months  ended  Jan.  31  1921. 

May  - -     186,7.50 1  August 1,062, 825 1  November  ...1,066.332 

.Tune 322.299  September  ...1,024,757  December 1.286,436 

July »12,787 1  October 1,012,1221  January  1921.2,437,225 

"'The  company  is  drilling  5  wells  in  Zacamixtle  pool.  The  first  should  be 
completeci  about  March  15,  the  second  about  April  15.  The  company's 
titles  to  these  locations  are  free  and  clear.  Oil  is  being  taken  from  the  three 
wells  in  Los  Naranjos  pool.  No  salt  water  has  yet  appeared  in  the.se  wells. 

"The  company  Is  buUdlng  an  extension  of  its  double  10-inch  pipe  line 
from  Amatlan  to  Zacamixtle,  about  11  miles.  This  should  be  completed 
April  1.  The  topping  plant  under  construction  at  Tecomate  terminal  will 
have  a  capacity  for  handling  30.000  barrels  dally.  The  first  unit  with  a 
capacity  of  lO.OftO  barrels  should  be  operating  April  1." — V.  HI,  p.  591. 

Barnsdall  Corp. — Additional  Stock  Listed.— 

The  Plttsbiu-gh  Stock  Exchange  has  admitted  to  list  130,000  additional 
shares  of  Class  B  stock  making  the  total  listed  520,000  shares  Class  A 
stock  and  170,000  Class  B  stock,  par  each  class  $25  per  share. — Compare 
V.  112,  p.  69;  V.  112,  p.  747. 

Black  Lake  Asbestos  &  Chrome  Co.,  Ltd. — Bond  Int. — 

The  directors  on  Feb.  8  decided  to  pay  interest  on  tho  2d  Mtge.  6%  non- 
cum.  Income  bonds  at  the  rate  of  3%  for  the  half-year  ending  Dec.  31  1920, 
payment  to  be  made  on  and  after  March  1. — V.  Ill,  p.  1755. 

Boston  Cape  Cod  &  New  York  Canal  Co. — -Reversed. — 

The  decision  of  the  U.  S.  District  Court  in  awarding  $16,801,201  to  the 
company  as  the  purchase  price  of  the  Government  for  the  canal ,  was  vacated 
Feb.  18  by  the  U.S.  Cir  1 1  it  Court.  The  case  Is  nov.-  remanded  to  the  lower 
Court  with  instructions  inr  new  proceedings.  The  Government  offeree. 
•$8,000,000  for  the  canal,  but  the  company  refused  this  offer. — V.  110, 
p.  766. 

British  Empire  Steel  Corp.,  Ltd. — Merger  Question. — 

According  to  press  reports  the  directors  of  the  Dominion  Steel  Corp. 
and  the  Nova  Scotia  Steel  &  Coal  Co.  have  arrived  at  an  agreement  for  the 
consolidation  of  the  Dominion  Steel  Corp.,  Ltd.,  the  Nova  Scotia  Steel  & 
Coal  Co.  and  the  Halifax  Shipyards,  Ltd.,  under  the  name  of  the  British 
Empire  Steel  Corp.,  Ltd.  The  agreements,  it  is  said,  are  subject  to  the 
underwriting  of  certain  securities,  and  the  plan  of  consolidation  will  be  laid 
before  the  stockholders  of  the  Interested  companies  at  a  later  date. 

The  Canadian  Associated  Press,  in  a  London  cable  Feb.  20,  says:  "In 
an  Interview  with  the  Canadian  Associated  Press  Ool.  Grant  Morden  stated 
that  the  agreements  constituting  the  British  Empire  Steel  Corp.  had  been 
canceled  and  new  arrangements  had  been  made,  the  terms  of  which  would 
be  announced  shortly  by  the  President  of  tlie  Dominion  Steel  Corp.  and 
of  the  Nova  Scotia  Steel  &  Coal  Co. 

"The  larger  objects  of  the  consolidation,  'said  Col.  Morden,  "will  all  be 
attained  on  sorarawhat  different  lines  than  those  previously  announced. 
The  Canada  Steniship  Lines,  Ltd.,  If  not  included  in  the  merger,  will  closely 
co-operate  in  transportation," — V.  Ill,  p.  2524, 

Brooklyn  Union  Gas  Co. — SO-Cent  Gas  Confiscatory. — 

Special  Master  James  G.  Graham  in  his  tentative  report  on  the  company's 
rate  case  recommends  that  the  80-cent  gas  law  be  declai-ed  unconstitutional 
and  finds  that  the  property  has  been  "confiscated  to  a  considerable  extent 
and  is  stUl  so  being  treated."  Mr.  Graham's  findings  fix  a  rate  base  of 
property  value  amounting  to  $28,003,060.  This  does  not  include  any 
valuation  for  the  five  subsidiaries  which  were  not  parties  to  the  action  and 
does  not  include  any  aUownace  for  working  capitjil  used  in  the  conduct  of 
the^business. — V.  112,  p.  375. 

Bro'vrn  Shoe  Co.,  Inc. — -Denies  Merger  Rumor. — 

Relative  to  a  published  report  that  the  International  Shoe  Co.  plans  to 
take  over  the  Brown  Shoe  Co.  of  St.  Louis.  Pros.  Bush  says:  "No  merger 
contemp\at»Ki  as  far  as  I  know.     It  is  all  news  to  me." — V.  111.  p.  2225. 


Calumet  &  Arizona  Mining  Co. — Smaller  Divideiuh. — 

A  C|uarterly  dlviflend  of  ri'/c,  has  been  de<-larod  on  the  outstanding  $8,- 
425.210  Capital  slock,  par  $10.  payable  March  21  to  holders  of  record 
March  4.  This  romparos  with  guart«rly  dividends  of  10%  each  paid 
during  1920.     V.  1 12.  p.  655.  165. 

Canada  Steamship  Lines,  Ltd. — So  Common  Dividend. 

An  official  statement  dated  Fob.  21  s:iy8  In  subHtani»:  "No  action  was 
takon  In  respect  to  dividend  on  Ordinary  sh-arcs  and.  while  the  earnings  of 
the  year  liavo  boon  excellent,  the  directors  pursuing  a  consen-atlve  policy 
havedccldoa  to  consorvo  the  resources  of  the  company  and  to  await  develop 
nients  on  certain  financial  proposals  now  under  connldonitlon  to  capitalize 
the  greatly  Increased  assets  of  the  tympany.  This,  when  consummated, 
will  In  the  opinion  of  tho  directors  be  greatly  to  the  Interest  of  the  com- 
pany, ' 

The  regular  quarterly  dividend  of  \H%  on  the  Pref.  stock  has  been 
declared,  payable  April  1 .  During  1 920.  four  quarterly  dividends  of  1  Ji  % 
each  were  paid  on  tho  Common  stock,  as  compared  with  1  %  each  paid 
quarterly  In  1919. --V.  112.  p.  655. 

Caribbean  Sugar  Co. — United  Drug  Co.  Stockholders 
Offered  Right  to  Subscribe  to  Stock— To  I.'mue  *1 ,500.000  8% 
5-F«or  Notes — Contract  for  Output  with  United  Drug  Co. — 

See  United  Drug  Co.  Ijelow. 

Car  Lighting  &  Power  Co. — Denies  Receivership  Rnmoj% 
Pros.  A.  (;,  Fromuth,  Feb.  18.  says:  "The  company  owns  and  controls 
all  the  stock  of  the  Clothel  Refrigerating  Co.  The  enttre  propwty — 
grounds,  buildings,  machinery  and  inventory- — Ls  owned  free  and  clear  of  all 
incumbrance.  The  accounts  receivable  are  greatly  in  excels  of  accounts 
payable. 

"The  Clothel  Refrigerating  Co.  borrows  no  money  from  any  banks. 
Car  Lighting  &  Power  when  it  borrows  money  does  so  only  on  good  Stook 
Exchange  collateral. 

"Any  rumor  concerning  receivership  for  either  company  is  witboat 
foundation  and  purely  malicious,  and  can  only  be  for  ulterior  ntotives.  as 
no  cause  exists  for  the  appointment  of  a  receiver." — V.  1M.  p.  1.508. 

Celluloid  Company. — Extra  Dividend.'i. — 

An  extra  dividend  of  2  %  has  been  declared  on  the  stock.  In  addition  to 
the  quarterly  dividend  of  2';^.  both  payable  Mar.  31  *o  holders  of  rr«ord 
Mar.  8.  In  Dec.  1918  and  Dec.  1919  extras  of  2%  each  were  paid,  while 
in  AprU  1916  10%  was  paid  extra. — V.  110,  p.  1529. 

Central  Leather  Co. — Financial  Condition.  &». — Anmuil 
Report. — A  statement  issued  at  the  aimual  meeting  Feb.  23 
says  in  substance: 

In  the  years  1914  to  1920.  the  company  in  addition  to  paying  Its  regular 
dividend  of  7%  on  the  i 'referred  stock,  paid  42?^%  (amoimting  to  S16.- 
972,139)  to  holders  of  Common  stock,  has  applied  from  earned  surplus  to 
betterment  of  property  value   and   reserves  a  total  of  $18,813,789  viz. 

Increase  in  special  plant  depreciation  reserve $1,469,166 

Other  extraordinary  depreciation  charged  against  cur.  earnings.  2,708,555 
Eliminating  intangible  values  ($23,333,990)  of  which  there  was 

applied  from  reserves  and  surplus 12,844,632 

Increase  in  instu-ance  reserve 1,038,542 

do  Miscellaneous   reserve 752,894 

Despite  such  unusual  withdrawals  from  surplus  the  company  on  Dec.  31 
1920,  after  recognizing  or  providing  for  the  abnormal  and  unprecodent«xi 
losses  of  1920,  shows  a  surplus  of  $4,757,608.  as  against  a  surplus  of  $6.- 
437,828  on  Jan.  1  1914. 

Further  its  general  financial  condition  has  improved.     It  has  brought 
by  purchase  into  its  treasury  $7,860,500  of  its  bonds  or  nearly  $1,000,000 
more  than  tho  amoimt  of  increase  in  its  current  liabilities.     Current  asset 
over  all  current  liabilities,  including  bonds,  has  increased  from  $17,098,29 
on  Jan.  1  1914  to  .$34,633,386  on  Dec.  31  1920. 

Dividends  paid  on  Common  stock:  1914,  3%  or  $1,191,028;  1915.  4%  or 
$1,588,037;  1916.  8!^%  or  $3,275,326;  1917.  9%  or  $3,573,081:  1918, 
7%  or  $2,779,063;  1919.  9%  or  .$3,573,081;  1920,  2H%  or  $992,522; 
totalling  42^4%.  or  $16,972,139. 

See  amiual  report  on  a  preceding  page. — V.  Ill,  p.  1755. 

Certain-Teed  Products  Corp. — Earnings. — 

1920.  1919.  1918. 

Operating  profit $5,116,771     $3,637,125     $2,562,679 

Other  income 


98.313 


29.735 


72.411 


1917. 
$3,109,148 
705 


Gross  income $5,215,084 

Less — Selling,      admin., 
general  exp.  and  int. 

Federal  taxes 

Addl.  Fed.  tax.,  '17-18 
Deprec.  of  inventory. 
1st  Pref.  divs.  (7%).. 
2dPref.  divs.  (7%).. 
Common  dividends. . 
War  donations,  &C-. 
Empl.  stock  pur.  plan 


$3,666,860     $2,635,090     $3,109,853 


631,054       2.562,261 
126.444(est.)205,000 

6,544 

622,032 

219,188 

147.875 

($4)362.000 

6.904 

37,331 


Balance,  surplus 

-V.  111.  p.  2232. 


$63,252 


225,750 
134.750 

28".  125 
.30,146 

$474,289 


,1.52,378 
43,871 


234.938 
134.750 

47' 070 


1.717,271 
296,561 


225,400 

123,970 

(84)240.000 

17,000 


$22,084    $489,652 


Chandler  Motor  Car  Co. — Earnings. — 

Calendar  Years—  1920.  1919.  1918. 

Gross  profit  from  sales.  _  Not  stated      $6,650,408     $2, 905, .373 
Interest  earned,  &c Not  stated  202,731  147,396 

Total  income 

Depreciation ,  &c 

Loss  on  Govt,  bonds 

Federal  taxes 


$7,543,204  $6,853,139 

736.139  1.200.884 

165.702     

2.428.250  1.157.306 


$3,052,769 
858.151 


1917. 
$3,248,172 
29,543 

$3,277,715 
895.312 


635.9*2 


Balance,  surplus .$4,213,112     $4,494,949     $1,568,716     .$2,382,403 

X  Net  income,  before  deducting  dividends. — V.  Ill,  p.  2946. 

City  Ice  Delivery  Co. — Additional  Stock. — 

It  is  reported  that  the  stockholdersare  given  the  right  tosu)>scribe  at  par 
to  $300,000  additional  .stock  up  to  10%  of  their  holdings.  Authorized 
capital  $5,000,000.  outstanding  $3.000.000. — V.  107,  p.  1839. 

Common'wealth  Edison  Co. — Annual  Report. — 

Calendar  Years —  1920.  1919.  1918.  1917. 

Operating   revenue $.35,317,134  $30.366.426. $26,505,136  $26,351,585 

Net,  after  taxes,  dep..&c  $8,047,915     $8,096,589     $7,068,020     $6,808,627 

Interest  on  funded  debt  in  1920,  $2,523,600;  miscellaneous  deductions, 
$815,914;  dividends  (8%,).  $3,955,600:  leaving  a  surplus  of  $7.52.801.  com- 
pared with  .$004,799  In  1919.— V.  Ill,  p.  1175. 

Consolidated  Water  Co.  of  Suburban  N.  T.^ 

The  company  has  increased  its  capital  from  $1,000,000  to  $2,000.000. — 
V.  76.  p.  1876. 

(Wm.)    Cramp   &   Sons   Ship   &   Engine  Bldg.    Co. — 

Officials  of  the  company  on  Feb.  24  stated  that  the  backbone  of  the  strike 
at  the  yards  had  been  broken. — V.  112.  p.  748. 

Crescent  Pipe  Line  Co. — Results  for  Calendar  Years. — 

1920.  1919.  1918.  1917. 

Net  (aU  sources) $146,101         8161,417        $187,446         8167,129 

Dividends    (6%) 180,000  180,000  180,000  180,000 


sur.$7,466    def.$12.871 


Balance,  sur.  or  def..def.$33,899   def.$18,583 
Balance  Sheet  Dec.  31. 

1919.       I     Liabilities—  1920.             1919. 
$857,815 (Capital  stock. $3.000. 000  $3,000,000 

8.731  Acc'ts  payable  206.058         130.983 

I  Profit  &  loss..  304,779        338.677 
2.603.1141 


Assets — 
Inv.dess  dep.) 
Mat'ls&  supp. 
Cash,  accounts 

receiv.,  &c. 


1920. 
$838,777 
19.125 


2,652.934 


Total $3,510,836  $3,469,6601     Total.. 

-V.  112,  p,  748. 

Cudahy  &  Co. — Court  to  Approve  Plan. 

See  under  Armour  &  Co.  above. — V.  112,  p.  748. 


$3,510,837  $3,469,660 
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Curtiss  Aeroplane  &  Motor  Corp. — Advance  Rejinrt. — 

On  I'rtb.  IK  1M21 .  Ill  S'viiio  iJiil  a  proliiniiiary  statement  for  1919  and  1920, 
I'lissideiiD  O.  ^l .  Keys  -ays  in  .~ub-.tanco: 

The  not  (^ari'l'iss  in  1920  show  a  not  losi  of  SI. 756, 583.  This  loss  in- 
cludes ,flill  rlopiei-latioii  mi  i)l;uit.  swiirilii'^  owntHl.  patent.s,  recelvuhluB 
and  iin  I'll  Kirn's,  as  w«'ll  a.s  cust  of  caiicellations  of  coiitnirts  for  oiatcrial. 
The  erreat.er  part  of  this  lo-s  was  din-  to  the  writitis  down  of  nil  raw  mate- 
rial and  I'ini-shotl  product  to  tlio  estimated  market  value  at  Dec.   31   1920. 

"In  the  -nnuiier  of  1920  a  largo  amount  of  contracts  outstandin*;  for 
inatcriabi,  both  raw  and  semi-fabricated,  were  canceled  by  tlie  corporation 
on  temis  negotiated  in  each  case,  and  the  cast  written  off. 

"Since  Dec  I  1020  op(>ratlons  have  been  carried  on  at  a  slight  profit. 
Overhead  has  Ikn^ii  cut  to  an  almost  absurd  minimum:  bank  debts  and  all 
overdue  trade  iccounts  have  been  liquidated:  no  notes,  acceptances,  &c., 
are  now  outstanding,  and  current  trade  accounts  payable  are  les-s  than 
the  cash  in  the  bank. 

"In  addition,  payments  of  about  $^7.'i.000  have  been  made  on  plant  and 
equipment  account  since  the  present  management  took  control. 

"No  financing  is  necessary,  and  it  seems  unlikely  that  auy  will  be  neces- 
sary. 

"Manufactm'imt  is  small  init  fairl.x    steady,  and  should  be  sufficient  to 
mauitaiu  opivatiuuci  throughout  the  year  ou  a  small  but  uuprofiuible  scale." 
OiKCst  of  Preliminary  Report. 

A  complete  review  of  the  corpoiation  s  o|ierations  and  finances  for  the 
yoaia  1919  and  1920  will  be  pul>lL'<liud  a.s  .>ooii  as  a  final  dei-ision  has  been 
reuchud  in  the  .adjustment  of  our  Federal  taxes  for  the  yeani  1916,  1917, 
191S  and  1910.  We  have  beeu  Krauted  full  opportunity  to  present  our  case, 
pending  nlnce  Nov.  1919.  and  are  ho|ieful  of  a  final  settlement  in  the  near 
future. 

The  corporation  has  paid,  in  .ill.  appro.\imately  $3,500,000  in  Federal 
taxes  since  Itflti,  and  has  filed  a  claim  with  the  U.  S.  Troasiu-y  for  the  re- 
turn of  approximately  S'l.SOO.OOO  of  this  sum.  The  adjustments  growing 
out  of  the  revision  of  both  Income  accounts  and  balance  .sheets,  for  the  three 
years  past,  make  it  impossible  to  give  to  the  stockholders  an  accurate 
statement  of  their  affairs,  until  such  adjustments  are  complete. 

In  the  aK;..Te'.;ate,  the  corporation  built,  between  Aug.  1  1914  and  June  30 
1919  6,ti09  aoroplAUes  and  5.310  motors. 

We  now  h.ive  ia  hand  uiifillod  orders  as  follows:  U.  S.  Army,  $548,781; 
D.  S.  Navy,  J504.000:  miscellaneous,  S4.500:  total,  $1,0.57,281. 

The  Income  statement  for  the  year  1920  afford  ample  explanation  of  the 
uaaslng  of  tlie  Fref.  dh  idend  in  July  1020  and  Jan.  1921.  The  necessity 
for  conserving;  tho  resources  became  obvious  in  April  1920  and  biM-ame  even 
more  obvious  as  the  year  went  on.  There  is  no  thought,  at  the  present 
time,  of  resumiug  the  I'referrod  stock  dividend,  nor  until  the  operations 
show  the  dividend  earned,  and  our  financial  position  justifies  the  use  of 
cash  resources  for  that  purpose. — V.  112.  p.  165,  748. 

(William)  Davies  Co.,  Inc.  (Packing). — Earnings,  &c. — 

The  report  for  the  year  ending  Spot.  25  1920,  shows  $826,401  profits  on 
operations,  less  reserves  for  depreciation  $255,127;  allowing  for  miscellaneous 
earnings  of  .?17.'>.7t)4and  deducting  interest,  the  company  shows  for  the  year 
a  net  loss  of  §102,1.50.  thus  reflecting  the  adverse  conditions  through  which 
the  packing  industry  has  pa.ssed  in  1920. 

The  balance  slieei  as  of  Sept.  25  1920.  with  inventories  valued  at  the 
lo«  prices  then  prevailing.  Indicates  net  tangible  assets  of  $9,857,079,  being 
equal  to  $98  per  share  ou  class  "A"  stock  or  to  $59  per  share  on  class  "A" 
and  "B"  combined. 

President  E.  P.  Fox  states  that  in  his  opinion  tho  decline  in  the  many 
primary  comiiuKlities  embraced  in  the  packing  trade  is  over  for  the  present, 
if  indeed  it  has  not  gone  too  far  in  some  cases.  It  is  officially  announced 
thatbacon,  hamsand  lardaretobefreed  from  Government  control  in  Great 
Britain,  pennittUigfree shipments  from  March  17  to  England  which  has  not 
been  permitted  since  Auerust  1919.  Compare  stock  offering  In  V.  109, 
p.  220.. 

Empire  Steel  &  Iron  Co. — Earnings. — 

Calendar  Years —  1920.  1919.  1918.  1917. 

Gross  income .51,051,359  $851,789  $1,207,029  $1,800,251 

Int.,  depreciation.  &c. .  406,948  389,681  212.526  182,076 
Reser%e  for  Federal  taxes 

and  contingencies 75.000  58,000  510,000  600,000 

Inventory  adjustment..  123.350            

Preferred   dividends 150.000  150,000  250,000  387,500 

Balance,  surplus $296,061         $254,108        $234,503         .$630,675 

—V.  110.  p.  874. 

Fayette  County  fPa.)  Gas  Co. — Earnings.-^ 

Calendar  Years—  1920.  1919.             1918.  1917. 

Gross  earnings _  $8.53,117  .$594,962      ,$.539,778  $.575,650 

Net  earnings 172. ,580  165, .529  '      141,717  158,423 

Dividends  paid  (8%) 128.000  128,000         128,000  128,000 

Depreciation 62.927          60,621  59,278 

SurpIiLs  or  deficit sur.$44,580def.$25,398def. $46,904  def. $28,855 

Total  def.  or  aur.  Dec.  31 def.8,930   def.53,510   def.28.111    siu-. 18,793 

—V.  112.  p.  262. 

Federal  Mining  &  Smelting  Co. — Dividend  Decreased. — 

A  quarterly  dividend  of  1%  has  been  declared  on  the  Pref.  stock,  pay- 
able March  15  to  holders  of  record  Feb.  23.  In  June,  Sept.  and  Dec.  la.st 
quarterly  dividends  of  1  Ji%  each  were  paid,  compared  with  %  of  1%  paid 
in  March  1920  and  u  of  1%  each  in  Sept.  and  Dec.  1919. — V.  HI,  p.  2329. 

Federal  Motor  Truck  Co.,  Detroit. — Annual  Report. — 

Calendar  FcarA—  1920.  1919.  1918.  1917. 

Total  sales _..$10.628.742  510,525,265     .$8,664,528     $6,005,246 

Netproflts X745.879       1,281,707  922,635  456,825 

X  Profit  subject  to  Government  taxes  for  1920,  estimated  at  $200,000— 
V.   112,  p.  376 

Fort  William  (Ont.)  Paper  Co.,  Ltd.— Bonds  Offered.— 
Peabody,  Houghtcling  &  Co.,  Chicago,  are  offering  at  par 
and  ini.  Sl.OOO.OOO  First  Mtge.  8%  Serial  gold  bonds.  A 
circular  ahows: 

Dated  Feb.  1  1921.  Due  seriaUy  Aug.  1  1922  to  1931.  Red.  in  reverse 
of  mimerical  order  at  par  and  int..  together  with  a  premium  of  J^2  of  1%  for 
each  year  or  fraction  thereof  of  t  he  unexiiired  term  of  the  bonds  so  redeemed . 
Denom.  .$1,000  and  $.500  (c*).  Int.  payable  at  First  National  Bank,  Chi- 
cago, and  at  American  Exchange  National  Bank,  N.  Y,  without  deduction 
for  Federal  income  tax ,  not  In  excess  of  2 ''{  .     Montreal  Trust  Co. .  trustee. 

Estimaiid  Haminys. — 36.000  tons  of  groundwood  pulp  at  $12  per  ton, 
$432,000;  maximum  annual  interest  charge  on  this  issue  of  bonds,  .$80,000; 
annual  reserve  necessary  to  pay  both  principal  and  interest  of  this  entire 
issue.  5146. S95.  Based  on  a  contract  now  signed  and  in  hand  for  a  large 
part  of  its  first  year's  production,  net  earnings  should  exceed  .$600,000. 

Capilalizalion—  Aulhurizcd.         Issued. 

First  Mortgage  bondii $5,000,000     $1,000,000 

deferred  stock 5.000,000       1,100.000 

Common  .stock... 10,000,000       4.000,000 

Compani/. — Incorp.  under  charter  of  Dominion  of  Canada  Aug.  20  1920, 
and  ha^  iug  acquired  timber  leases,  power  contract  and  mill  site  is  proceeding 
with  the  erection  of  a  groundwood  pulp  mill  with  a  capacity  of  120  tons  per 
day.  Plant  should  be  erected  and  start  operation  during  April  1921. 
Owns  ui  fee  simple  200  acres  of  land  on  Harbor  of  Fort  William,  with  full 
riparian  rights  and  ample  for  the  ultimate  construction  and  operation  of  a 
complete  pulp  and  paper  manufacturing  plant  of  large  capacity. 

The  company  has  a  contract  running  for  50  years  with  Kaministiquia 
Power  Co.  whereby  it  receives  11,000  h.p.  at  a  low  cost.  Company  owns 
under  leasee  from  the  Grand  Trunk  Pacific  Ry.  10  blocks  of  pulijwood  timber, 
aggregating  627,000  acres,  all  locat  d  ou  the  Grand  Trunk  Pacific  system, 
and  containing  not  Ic^s  than  1,000.000  cords  of  pulpwood,  besides  a  very 
large  amount  of  jack  pine.  In  addition  to  its  own  wood  reserves,  there  Ls 
available  lietween  Fort  William  and  Superior  Junction  some  1,500.000  acres 
of  Wooded  areas  containing  not  lass  than  15,000,000  cords  of  pulpwood,  of 
which  5.000,000  cords  are  spruce.  President  T.  Gibson,  Fort  William, 
Ontario.— V.  112,  p.  566:  V.  Ill,  p.  993. 

Gaston  Williams  &  Wigmore,  Inc. — Meeting  Postponed. 

The  stockholders'  meeting  scheduled  for  Feb.  25  has  been  postponed 
owing  to  lack  of  a  quorum.  No  definite  plans  for  the  financing  of  the 
company  have  a^s  yet  been  decided  upon,  but  the  formation  of  a  new  com- 
pany to  engage  in  the  export  business  on  a  commission  basis  Is  being  talked 


about.  If  the  new  company  Is  formed  it  is  expo(rt«d  tbitt  the  old  company 
will  lje  ll<|uidu(ed  and  that  the  stockholders  will  be  oski-d  to  .>ul>M-rilM:'  to 
stock  in  the  new  company.     See  V.  112,  p.  749- 

Gates   Oil   Co.  —  Trustee. — 

The  t'entral  Union  Trust  Co.,  New  'Vork,  hac  hi-en  <iupuint<<d  tru-(t«« 
of  the  ;»750.0U0  Ist  Mtge.  Convertible  gold  not**-,  dated  I'eb.  1  19:il. 

General  Motors  Corp.,  Detroit. — Ojfice  HuilUmg.  - 

'I'be  name  of  the  Duraiit  liinlding.  tile  central  offu-t- of  the  Corporation  in 
Di'lniil.  1^  I.)  be  <li.in.i,'i-<i  lo  the  (.eiierai  Motors  lluiidiug.--V .  112,  p.  738. 

General  Petroleum  Corp. — Noles  Offered. — BIyth, 
Witter  &  Co.,  San  Fruiicisco,  New  Yor!:,  &(;.,  are  offfTintr  at 
99 '4  and  int.,  by  advertisement  on  anothc  r  iiuj^e,  $7,o(XJ,(KjO 
lO-Year  7%  Sinking  Fund  gold  notes.  (For  debeription  «)f 
|jro|)erty,  <fee.,  see  V.  112,  j).  749.) 

Description.— T>>xted  Feb.  15  1921.  due  Feb.  15  1931.  Int.  K.  &  A.. 
payable  In  Han  Francisco  or  New  'York.  Red.  all  or  part  at  106  and  hit- 
on  60  days"  notice.  Denom.  $1,000  and  $.500.  Bauk  of  California.  .N'a- 
tioiial  Associatiou,  San  Francisco,  trustee.  Corporation  oKretA  to  pay 
normal  Federal  iucome  tax  not  exceeding  2%. 
Data  from  Letter  of  Pres.  John  Barneson,  San  Francisco,  Feb,   IB. 

CapilaliziUion  after  This  Financing —  Aulhorimd.  CkUnlandiiua. 

10- Year  7%  .Sink.  Fund  gold  notes  (this  issue) $10,000,000     $7,500  iJOO 

7%  Preferred  stock 3,212.200       3.21.^.200 

Common  stock 46,787 ,8(K)     23,036  000 

VunsoHdaled  Earnings  Statement,  Years  ending  June  'iO. 

Dec.  31    20 
1917-18.  1918-19.  1019-20.         (^Mos.). 

(iross  Income $7,330,989     $6,846,748     $6,658,672     $7,172,657 

Interest .'J41,273  '282.432  214,082  105.6.S7 

Depreciation 804,588  996,670       1,018.486  592,078 

Depletion-- 866,7S0       1.192,248       1,210,594        1,229,960 

Labor,  drilling,  &c 4.59, 3:iS        1.277.773        1,402. .504        1,447,318 

Provision  Fed.  taxes 1.097 ,.520  649,1.56  .363,768  800.000 

Not  ciirnings S3, 762,491     $2,448,577     82.449.237     $2,907,613 

Restrictions. — While  notes  are  outstanding,  company  will  not  mortgage 
any  real  or  personal  projwrty  nor  create  any  obligation  on  a  parity  with, 
or  prior  to  this  issue.  <\)mpany  will  at  all  times  maintain  quick  a&sets  at 
150%  of  outstanding  notes.  I'ni.ssued  notes  may  be  Issued  for  cash  for 
corporate  purposes  as  defined  lu  trast  Indenture. 

Hal.  Sheet  Dec.  31  1920.  after  This  financing  (Total  Each  Side.  S69,954,090.) 

Assets —  I      Liabilities — 

Plant,  property  &  equlp_$33,398,064  '  Ten- Year  7%  notes- 


Bills  &  accts.  pay'le,  &c. 

l'i!serve  for  depletion 

Reserve  for  depreciation  . 

Reserve  for  Fe<l .  taxes 

Impounded  earidngs 

Preferred  7%  stock 

Common  stock 23. 036^000 

Surplus 11.020.758 


$7,500,000 
1 .560,206 
5,473,162 
3,725,.'J56 
1,004,587 
3.421.319 
3,212,200 


Constr'  work  in  progress.  5,252,073 

Affiliated  comiianie-s  6.691 .787 

Unexpired  values  &  niLsc.  968,0-12 

Gash 475,412 

Notes  &  accts.  recelv'le. .  5.534,495 

U.S.  Government  bonds  2.514,500 

Oil  in  storage 3.353,794 

Materials  and  suppliers..  1,765,924 
Compare  V.  112,  p.  749. 

Globe  Grain  &  Milling  Co.,  Los  Angeles. — A'ett;  Pref. — 

It  is  reported  that  the  stockholders  will  shortly  Ix'  asked  te  approve  the 
issuance  of  .SI. 000. 000  8%  2d  I'ref.  stock  (red.  at  par  in  1935  but  convertible 
into  Common  stock  after  July  2  1924) .  The  new  stock  Is  to  incTea.se  work- 
ing capital  and  to  take  care  of  los.ses  in  inventory  amounting  to  S869,566. 
incurred  during  the  year  due  to  price  recessions. 

It  Is  proposed  to  offer  the  new  stock  at  par  to  C^ommon  stockholders, 
who.  It  Is  said,  have  already  agreed  to  sub.scribe  to  the  whole  amount. 
The  balance  sheet  Dec.  31  1920  Is  reported  to  show  a  deficit  of  573,799. 
Compare  V.  112,  p.  59. 

Goodyear  Tire  &  Rubber  Co. — Loan  Extended. — The 
loan  of  $18,825,000  arranged  some  months  ago  by  a  group 
of  bankers  headed  by  Goldman,  Sachs  &  Co.,  and  which 
matured  Feb.  15,  has  been  extended  for  30  days  with  an 
option  on  a  further  extension  of  60  days. 

Regarding  the  reorganization  plan  the  "Wall  Street  Jouma!"  Jan.  21  says: 
"Goldjnan,  Sachs  &  Co.  and  Dillon.  Read  &  Co.,  who  represent  the  .secured 
bank  creditors  have  agreed  to  underwrite  the  $25,000.(X)0  20- year  8% 
sinking  fund  bonds.  A  number  of  American  and  European  banlo.  repre- 
.sentlng  the  unsecured  bank  creditors,  will  underwrite  the  .•s25.000,000 
10-vear  8%  sinking  fund  debentures  and  the  merchandise  creditors  to 
whom  the  $35,000,000  prior  preference  stock  will  be  apportioned  are  under- 
stood to  be  practically  unanimously  In  favor  of  the  plan."  C^ompare  plan 
In  V.  112,  p.  656,  749. 

Officials  of  the  company  on  Feb.  23  announced  that  the  company  would 
at  once  increase  production  nearly  100%.  and  go  to  a  ba.sls  of  60.000  tires 
weekly.  This  will  mean  operating  the  Goodyear  factorie.s  five  days  a 
week.  The  company  has  been  operating  on  a  four-day  weekly  progiam  for 
many  months  and  has  been  producing  about  35.000  tires  weekly. —  V.  112, 
p.  749. 

Gulf  Oil  Corporation,  Pittsburgh,  Pa. — Report. — 

Pros.  W.  L.  Mellon,  Pittsburgh,  Feb.  8  1921,  Nvrote  in  substance: 

Contrary  to  custom  I  am  unable  to  submit  a  financial  statement  for  the 
fiscal  year  ending  Dec.  31  1920.  A  ruling  of  the  Tax  Division  of  tho  Fed- 
eral Treasury  Department  has  compelled  us  to  revalue  and  prepare  deple- 
tion schedules  for  each  of  our  many  producing  properties  since  1913.  an 
enormous  task  which  may  not  be  completed  for  a  considerable  period. 

The  result  from  operations  for  the  year  1920  has  been  larger  than  in  any 
preceding  year,  both  as  to  production  of  crude  oil  and  sales  of  product. 

On  Fob.  5  1921  the  board  authorized  the  sale  of  $3.''i  000  000  7'*;  12-year 
debenture  bonds  for  the  purpose  of  retiring  $12,000,000  of  the  company's 
$18,000,000  serial  6%  notes  (of  which  $6,000,000  mature  lespectively 
.July  1  1921  and  July  1  1922),  the  balance  to  be  used  in  retiring  the  bills 
payable  which  have  been  incurred  for  capital  expenditures.  See  offering  of 
tbe.se  bonds  in  V.   112,  p.  657. 

The  condensed  balance  sheet  sets  forth  the  combined  financial  condition 
of  the  corporation  and  its  subsidiaries  as  of  Nov.  30  1920.  See  this  balance 
sheet  in  V.  112.  p.  ()57,  and  report  for  year  1919,  with  income  statement 
in  V.  110.  p.  967.^  V.  112.  p.  057. 

Haytian-American  Corp. — Advisory  Committee. — 

The  company  has  appointed  an  advisory  committee  to  super\'ise  the  ex- 
penditure of  funds.  The  committee  consists  of  George  D.  Graves,  Vice- 
I'res.  of  Irving  National  Bank,  to  which  a  part  of  the  floating  debt  L«  owing; 
Philip  W.  Henry  of  stockholders'  protective  committc<'  and  David  T.  Wells 
of  Imbrie  &  t\)..  who  represent  a  large  number  of  noteholders.  It  is  re- 
ported that  bankers  are  planning  lo  advance  between  S350,000  and  3.500,000. 
to  finance  the  harve.sting  of  the  coming  sugar  crop,  to  be  expended  under  the 
sui)ervlslon  of  the  abov(>  committee. — V.  112,  p.  750.  36S,  262. 

Hercules     Powder     Co. — Probable     Stock     Dividend. — 

See  annual  report  on  a  preceding  page. — -V.  112,  p.  750. 

Heywood  Bro^.   &  Wakefield  Co. — Dividends. — 

The  regular  semi-annual  dividend  of  3*^  has  beeu  declared  on  the  out- 
standing Preferred  stock,  payable  March  1  to  holders  of  record  Feb.  4. 

Future  dividends  will  be  payable  by  11  ej-wood- Wakefield  Co.  at  the  rate 
of  7%  per  anil. — V.  112,  p,  750. 

Hudson  Navigation  Co. — Receitership,  d-c. — 

In  connection  with  the  appointment  of  receivers  for  this  company  (see 
V.  112,  p.  750),  Receiver  Emerson  is  quoted  as  follo^vs: 

"The  receivership  will  .serve  to  protect  all  of  the  creditors  and  (he  stock- 
holders. Assets  are  far  in  excess  of  liabilities.  A  (.$1  .;i92.0(K)  N.J.  Steam- 
boat Co.  Ist)  mortgage  placed  upon  pai-t  of  properties  in  1S91  becomes  due 
and  payable  March  1  1921.  The  refinancing  of  that  mortgage  had  to  be 
carried  out  in  accordance  with  the  ternLs  of  a  |$2 .404 .0001  2d  mortgatre 
placed  upon  substantially  all  of  the  property  of  the  company  on  Feb.  1  1908. 

"The  officers  and  directors  have  carefully  considered  such  refiuancing. 
and  have  completed  arrangements  to  pay  the  matiu-iug  bond  Issue.  One 
of  the  former  directors  instituted  an  action  in  New  York  County  to  enjoin 
the  company  from  carrying  out  the  plan  of  refinancing  the  maturing  mort- 
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Kaito.  The  brlnKiriB  of  mich  action  inad«  It  apparent  that  the  paviiniit, 
of  till-  rir«(  inortKa»«<>  could  not  Ix!  cfri'di'd  bv  Miirrh  I  1021.  and  thai 
the  iruslcc  iin<lrr  ihi!  si'cond  niorlKaKt'  nil«ln  <lc(ljin'  the  principal  of  that 
niortKav'"  dui>  bccausi:  of  (lin  default  to  pay  the  fiist  iiiorlttaKf. 

"That  would  ctcalt;  a  situation  %sh<Ti-bj'  the  cnii.c  bonded  debt  would 
be  payable  at  onro,.  and  would  inevitably  rrwilt  in  a  fon-rlosure  of  one  or 
both  of  tho  uiortKaKcs.  IJy  the  rceoivership.  the  properties  and  lar^e  assets 
will  be  preserved  without  waste." 

The  control  tif  tin-  company  passed  from  the  ('.  \V .  Morse  inttjrests  Jan. 
■jr>,  when  Sen.Ttor  Knierson  was  elected  President  to  replace  .J.  I>.  Hanson. 
Irvinf;  (iriswold  of  l*l!ittsbur«,  N.  y..  was  elected  V.-I*res.  to  succeed 
Marry  K.  Morse.     Offices  will  be  ronioved  to  .\lbany. 

Protective  Commitlcr  for  New  Jrrnvij  S.  H.  Co.  Connol.  flx.     - 
The  cominitt(!0  named  below  urRes  all  holders  of  the  New  Jersey  Steamboat 
<;o.  Consol.  MtKe.  .'is,  duo  March  1   1!)2I.  to  promptly  deposit  their  bonds 
with  KarnK'Ts'  Loan  &  Trust  Co..  New  V'ork.  dejiositary. 

('ojnnii»cr.-  William  li.  Cardozo.  V.-I'res.  Farmers'  Loan  &  Tntst  Co.. 
Chairman;  William  II.  Hays  (of  Tate  &  Hays).  Charles  M.  KnRlis  (of  John 
KnKlis  &  Son,  shipbuild<u-sj ,  Louis  M.  (in-er.  N.  Y.  City;  Frank  1'.  Mc- 
Carthy, Troy,  N.  Y.;  Btn-kman  Winthroi)  (of  Robert  Winthrop  &  (kj.. 
New  York),  with  Mansfield  Ferry.  couns<^l,  and  1*.  ('.  HoardsliM-,  Sec., 
22  Willi.im  St..  New  York. — V.   112,  p.  7r>(). 

Huebner-Toledo   Breweries   Co.-  -  Liquidation,   ctr. — 

The  stockholders  on  Fob.  8  voted  to  liquidate.  The  Secretary  of  Staf<! 
of  Ohio  has  pomrittcd  the  company  to  decn^ase  its  capital  from  .S.S.OOO.OOO 
(Sl.fjOO.OftO  Coimiion  and  .Sl.SOO.OOO  6%   Non-Cum.    I>ref.)   to  .SO, 000. 

A  bondholders'  jjrotective  conunittee  consistinK  of  .John  Breymann. 
Frank  1'.  Kennlson,  Sidney  Spitzer,  Frank  Harrison,  E.  K.  Effler.  (ieorge 
H.  Beckwlth.  Sigmund  Sanger  and  Harry  E.  Collin,  has  been  formed,  and, 
it  is  stated  that  over  $1,000,000  of  the  outstanding  .?!, 2.50, 000  1st  mtge. 
6s,  due  July  1  19.30.  have  hetm  dei)osited  with  the  committee. — V.  1 12,p  fi.57 

Imperial  Tobacco  Co.  (of  Great  Britain  &  Ireland). — 

Avn.  Report.  Oct.  31—    1919-2().  1918-19.  1917-18.         1916-17. 

Net  after  deprec.,  &c — 
Pensions 

To  general  reserve 

Dividends  on — 

Pref."A"shares(5J^  ^r) 

Pref.  "B"  .shares  (6%) 

Pref.  "C"  shares  (10%) 

Ordinary  shares 

Ord.  divs. — Kegular-  _ 

Extra 

Bonus  to  cufstomers — 

Total £6,322,779     £4.335,734     £3,452,041     £2,239,538 

.Surplus  for  year £337,012        £329.375         £374,150     £1,299.001 

a  Including  transfer  and  other  fees. — -V.  112,  p.  378. 

Imperial  Valley  Gas  Co.,  California. — Ceases  Operating. 

The  California  RK.  Commission  has  i-ssued  an  order  permitting  the  com- 
pany to  shut  down  its  plant  and  cease  operating.  The  company  has  been 
long"  in  the  hands  of  a  receiver  and,  although  granted  higher  rates,  revenues 
decreased  — V.  Ill,  p.  194. 

Indian  Refining  Co. — Dividend  Omitted. — 

The  directors  on  Feb.  25  voted  to  omit  the  payment  of  the  regular  quar- 
terly dividend  usually  paid  Mar.  15  on  the  Common  stock,  because  of 
present  misettled  conditions  in  the  oil  industry.  Quarterly  dividends  of 
5%  each  were  paid  in  Sept.  and  Dec.  1920. — V.  Ill,  p.  2047. 

Indiana  Pipe  Line  Co. — Balance  Sheet  Dec.  31. — 


£6,6.59,791 

a £4, 665, 109 

£3.826,191 

£3,538,539 

200.000 

200,000 

100,000 

1 ,000,000 

1 ,000.000 

1 ,000,000 

272,759 

272.759 

272,759 

272,759 

315,628 

315.628 

315,628 

315,628 

263,822 

263,822 

263,822 

263,822 

3,932,473 

2.089,105 

1,358,479 

1.253.981 

(15%) 

(10%) 

(10%) 

(10%) 

(2J^%) 

(5%) 

(6Jf%) 

(12>^%) 

338.097 

194,420 

141,3.53 

133.348 

Assets—  1920.  1919. 

Pipe  line  plant $5,334,385  85,133,284 

Materials  &suppl.        89,858  44,889 

Cash ,  other  Invest- 
ments and  accts. 
receivable 5,484,479     5,677,176 


TAabilities —  1920.  1919. 

Capital  stock S5,000,000  $5,000,000 

Accts.  pay'le,  incl. 

res.  for  taxes,  &c.  727,143  1,037,264 
Deprec'n  reserve- -  2,142,131  1,916,938 
Prom  and  loss 3,039,448     2,901.147 


Total 810,908.722  310855,349        Total .SIO.908.722  !5108.55,349 

See  income  account  in  "Chronicle"  Feb.  19. — ^V.  112,  p.  750. 

Interstate  Iron  &  Steel  Co. — Earnings. — 

Net  profits  for  the  year  ending  Dec.  31  1920.  after  Federal  taxes,  amount- 
ed to  $842,953,  compared  with  $464,898  in  1919.— V.   110.  p.   1192. 


— January  Sales. — 

1920.  '    1919. 
.$1,511,444  $1,145,774 


1918. 
$1,036,089 


Jones  Bros.  Tea  Co.,  Inc. 

.Januarij —  1921. 

Sales $1,417,118 

—V.  112,  p.  378.  263. 

Kaufmann  Department  Stores,  Inc. — Reduces  Preferred. 

The  stockholders  have  voted  to  retire  $75,000  Pref.  stock,  thereby  re- 
ducing the  outstanding  Pref.  to  $1,800,()00.  Common  outstanding, 
$7,500,000.     See  V.  Ill,  p.  2234. 

Kelly-Springfield  Tire  Co. — Re-port — New  Pres. — Plant. 


Col.  Years — 


1920. 


1919. 


Gross  prof,  on  sales  $7,721 ,901  $7,034,284 


Oper.  exp.,&c 4,290,987 

Other  income 604,530 

Total  income 4,035,445 

Interest  paid,  &c..   1,576,152 
Pref.  dividends- _.      663,042 

Common  div xl, 567 ,564 

Res.  for  invent-.-      500,000 


3,776,735 
274,538 

3,532,087 
295,290 
316,230 

1,255,187 


Cal.  Years—  1920.  1919. 

Surplus (def.)S271,313  $1,665,380 

Previous  surplus--   8,120,453     9,197,858 

Total  surplus 7,849,140  10,863,238 

Federal  taxes,  &c.      702,501     2,674,951 

Adjustment Cr. 57,276  

Spec.  sur.  retirem't 

Pref.  stock,  &c.        473,036 

Final  surplus... $7,203,915  $8,120,453 


X  Includes  $671,813  dividends  paid  in  stock. 

A.  B.  Jones,  formerly  Vice-President  of  the  Goodrich  Tire  Co.,  has  been 
elected  President,  succeeding  F.  A.  Seaman,  who  temporarily  acted  as 
President.    Mr.  Seaman  has  been  elected  1st  V.-Pres. 

The  new  tu-e  factory  at  Cumberland,  Md.,  is  expected  to  begin  operations 
early  this  spring,  and  at  the  same  time  the  plants  at  Altron.  Wooster  and 
Buffalo  vnll  be  dismantled,  production  being  concentrated  in  the  new  fac- 
tory. When  in  full  operation  the  Cumberland  plant  will  have  an  output 
of  tires  about  50%  greater  than  the  total  of  the  other  three  units.  Average 
production  will  be  about  10,000  tires  of  all  sizes  daily. 

Stock  Not  Subscribed  For. — "Financial  America"  says: 
The  syndicate  which  underwrote  the  88,000  shares  of  stock  of  the  Kelly- 
Springfield  Tire  Co.  which  was  offered  to  stockholders  for  subscription  at 
$50  a  share  [V.  HI.  p.  1374.  17,56]  expires  by  limitation  on  Mar.  1.  It 
was  learned  on  Feb .  24  that  practically  none  of  the  stock  had  been  subscribed 
for  by  the  stockholders,  leaving  almost  the  entire  Issue  on  the  hands  of  the 
underwriters.  It  was  stated  that  the  actual  amount  subscribed  for  by 
stockholders  was  400  shares.  The  price  to  the  underwriters  was  46 J^." — 
V.  112,  p.  475,  167. 

Kennecott  Copper  Corp. — Production. — 

Month  of  January —  1921.  1920.  1919.  1918. 

Copper  output  (lbs.).-.     7.461,240       7.752,000     10,040,000     12,170,000 
—V.  112,  p.  658. 

Klots  Throwing  Co. — Note  Issue. — 

The  stockholders  will  vote  Mar.  7  on  approving  a  mortgage  of  $5,000,000 
to  be  secured  on  the  company's  plants.  The  bonds  issued  under  the  mort- 
,gage  will  be  pledged  as  collateral  for  an  issue  of  $2,500,000  2-year  8%  notes. 
The  notes  eire  to  be  offered  to  Preferred  stockholders  for  subscription  at 
95  and  the  proportion  not  taken  by  the  stockholders  will  be  subscribed  by 
ceiiiain  banks. 

The  proceeds  will  be  used  as  working  capital  to  rehabilitate  the  company's 
affairs  and  reduce  its  debt  to  banks. — V.  110,  p.  2080;  V.  Ill,  p.  194. 

Lindsay  Light  Co.,  Chicago. — Common  Dividends  Sus- 
pended Owing  to  Uncertainty  as  to  Federal  Tax. — 

President  Jas.  M.  Sherburne  in  circular  dated  at  Chicago  Feb.  15  says 
in  substance:  For  the  fiscal  year  ending  May  31  1918  we  made  a  net  profit 
of  .$728,524.  on  which  our  total  Federal  taxes  as  computed  by  experts, 
without  considering  our  special  circumstances,  amounted  to  $408,816. 
or  about  54%  of  the  total  earnings.  The  U.  S.  tax  laws  permit  special 
assessments  in  cases  where  ,  with  conservative  accounting,  the  taxpayer 
would  be  discriminated  against  as  compared  with  other  similar  concerns. 


On  Nov.  5  1918  we  paid  $100,000  on  this  taji  We  are  now  la  rocelpt 
of  Information  which,  while  unccirtaln.  indi<-.at<'M  that  the  a>is<»«mnnt  may 
amount  lo  ne;irly  $2.50.000  in  a<ldition  to  the  .$100,000  ajr«uly  paid.  Th'e 
dir<!ctors  jiropos*!  to  appeal,  if  jyiy  such  amount  Is  actually  a.ss<«s<«l. 

For  the  year  ending  Nlay  .'il  1018  wo  laid  a.Hldc  a  nworve  of  $200. (K»0  for 
such  tax.  SIOO.OOO  of  wlilr:h.  as  iK-fore  stattxl,  h;uf  bo»;n  paid  out.  ami  a 
further  <onslderat)le  portion  w;ls  absorbed  in  m<)<;ling  l.ixiw  for  1917  not 
coverexl  by  the  reserve  for  that  year;  the  remainder,  without  being  srHxrlfi- 
cally  named,  has  .-ilways  beim  contained  in  our  suri'luK  a<x»urit. 

For  the  foreKf)inK  reasrjn.  your  directors  do  not  feel  that  any  further  dlvi- 
d(!nds  should  be  pal<l  on  Common  s-t<K:k  until  thin  mattor  is  Nettled  and 
liquidated.  While  this  levy,  if  assesse/l  finally,  will,  under  pre«ent  buninoiM 
conditions,  absorl)  all  the  (earnings  for  this  y<«ir,  and  possiljly  for  some  time 
thereafter.  th<^  strength  of  the  company  and  its  earning  capacity  will  not 
b<r  impaired  except  no  far  an  very  bad  bu.sine8f<  Cf>nditionH  may  afr«ct  all 
firms.— V.    112.    p.    7.50. 

Ludlow  Manufacturing  Associates. — Earnings. — 

Cnlrntlnr  Years-                                              1920.  1919.                1918. 

Sal<!s  biUed.-  -      .- -$19,210,000  810.146,000  SI4,l«:i,00() 

Net  earns,  after  eHtimated  Fed.  taxes.     2.075,000  2,.501.000       1,887,000 
-V.   112.  p.  37K. 

Mackay  Companies. — Government  Suit. — Report. — 

The  L'nited  States  on  Feb.  21  filed  an  equity  suit  for  an  accounting 
against  the  Postal  Telegraph  Co.  for  an  amount  said  to  involve  about 
$2,000,000.  The  (lovernment  asks  for  an  accounting  for  money  paid  to 
the  company  as  an  agent  of  the  United  States  in  operating  lt«  system  from 
July  31  1918  to  July  31  1919.  In  Nov.  1919  the  lYfwident  throofrb  the 
Postmaster-General  fixed  the  amount  of  the  rental  for  the  sj-stem  as  pro- 
vid<Kl  for  in  the  Act  of  Congress  under  which  the  property  was  taken  at 
$1,080,000  with  an  additional  $500,000  for  depreciation.  The  Mackay 
people  refu.sed  to  accept  this  award  and  asked  $3,800,000.  (See  rep^irt  for 
cal.  year  1919  in  V.  110.  p.  870.)— V.  112,  p.  760. 

See  annual  report  for  1920  on  a  preceding  page. — V.  112,  p.  750. 

Manufacturers  Light  &  Heat  Co. — Annual  Report. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

(iross  earnings $12.09.5.133  $10,987 ,.5.39     $9,693,573     $9,122,218 

Oper.  exp.  and  taxes 9.,586,082       7,050,544       6,166,198       5,663.208 

Net  surplus  before  dlvs.  $2,553,574     $3.782. .585     $3,410,651      $3,265,843 

Dividends (8%)  1 .840,000(10)2.300.000  (8)  1 .840, 000(10)2360,000 

Deprecn  and  depletion-        1,221,914       1,167.699  944,122 

Balance,  surplus $713,574         $260,671         .$402,952  $21,721 

— V.   Ill,  p.  2430. 

Marland  Oil  Co.,  Delaware. — Officer. — 

John  E.  Ilale,  Secretary  of  the  Marland  Refining  Co.,  was  recently 
elected  Secretary. — V.  112.  p.  263. 

Mathieson  Alkali  Works,  Inc. — Earnings. — 

Quarters  ending  Dec.  Zl —  1920.  1921. 

Net  earnings $.58,303  $166,768 

Taxes,  sinking  fund,  &c 26.290  3,2-56 

Preferred  dividends    (IH%) -.  .53,846  .53,846 

Balance,   surplas   or  deficit. _- ..def.$21,833sur.$109.666 

— V.  112.  p.  751. 

Middle  States  Oil  Corp. — Extra  Dividend. — 

An  extra  dividend  of  1%  has  been  declared  on  the  outstanding  capital 
stock  in  addition  to  the  usual  quarterly  of  3%,  both  payable  April  1  to 
holders  of  record  March  10.     An  extra  dividend  of  1%  was  paid  in  Jan.  last. 

The  directors  decided  that  pending  the  adjustment  of  the  oil  market,  con- 
sideration of  additional  or  special  dividends  be  deferred  until  a  later  meeting 
of  the  board.— V.  112.  p.  567,  476. 

Missouri  Iron  &  Steel  Corp. — Receive-r.ship. — 

Louis  P.  Aloe  and  John  S.  Leahy.  Sr.  Loui.s.  have  been  appointed  re- 
ceivers.    See  V.  112,  p.  379. 

Montgomery  Ward  &  Co.,  Inc. — Capital  Increase. — 

The  stockholders  voted  Feb.  21  to  increa.se  the  Common  stock  from 
1.000,000  no  par  value  shares  to  1.285,000  no  par  value  shares  tn  order  to 
permit  the  holders  of  the  95,000  shares  of  Class  B  now  outstanding  to  ex- 
<:hange  their  shares  on  the  basis  of  one  share  of  Cla-ss  B  stock  for  3  shares  of 
Common  stock. 

Vice-Pres.  Henry  Schott  has  resigned-     See  V.  112,  p.  658,  649- 

Morris  &  Co.^ — Court  May  Approve  Plan. — 

See  under  .\rmour  &  Co.  above. — V.  112.  p.  751,  658. 

Nashua  (N.  H.)  Mfg.  Co. — Dividend  Decreased. — 
A  dividend  of  1  Ji  %   has  been  declared  on  the  outstanding  .$5,000,000 
capital  stock,  par  $100.  payable  March  1  to  holders  of  record  Feb.  26.     In 
June.  Sept.  and  Dec.  last,  dividends  of  234%  each  were  paid  on  the  Com- 
mon, while  in  March  1920  5%  was  paid. — V.  112,  p.  370.  167. 

National  Acme  Co.,  Cleveland. — Dividend  Omitted. — 

Owing  to  large  expenditures  for  additions  and  improvements  and  for 
increased  inventory  and  in  view  of  "the  existing  conditions  of  our  business 
and  to  the  nature  of  the  times  through  which  we  are  passing:  likewise  bearing 
in  mind  that  the  company  is  now  boirowing  to  a  fairly  large  extent,"  the 
directors  have  unanimously  voted  to  conserve  the  stockholders'  interests 
by  passing  the  quarterly  dividend  ustially  paid  in  March,  on  the  $25,000,000 
capital  stock,  par  $50. 

Organized  in  Dec.  1916,  the  company  paid  its  stockholders  1^%  quar- 
terly Mar.  1917  to  Dec.  1919  and  1%  %  quar.  from  Mar.  1920  to  Dec.  1920. 

President  A.  W.  Henn  reports  that  orders  np  to  the  last  ten  weeks  of  1920 
in  both  the  machinery  and  product  departments  were  satisfactory  and  that 
the  earnings  for  the  calendar  year  1920  after  allowing  for  all  taxes  are  con- 
servatively estimated  at  $2,500,000.  Dividend  at  7%  amovmted  to  $1 .750.- 
000.  leaving  a  balance  of  $7.50,000  for  surplus. 

The  expenditures  for  improvements  included  chiefly  $460,000  for  housing 
at  Windsor.  Vt..  $900,000  for  manufacturing  space  at  Cleveland  and  at 
Windsor,  $1,000,000  for  equipment  at  the  Coit  Road  and  StandonRoad 
plants  and  also  at  Windsor  and  Montreal;  $225,000  for  additional  acreage 
at  the  Coit  Road  plant.  These  with  the  dividends  bring  up  the  year's 
expenditiires  to  $4,325,000. 

President  Henn  further  says:  "During  the  first  ten  months  of  1920 
difficulty  was  experienced  in  getting  raw  material  in  quantity  sufficient  to 
keep  going  satisfactorily.  This  necessitated  pla<ing  liberal  advance  orders 
and,  as  we  did  not  succumb  to  "canoelitis."  when  the  halt  came  material 
crowded  in  on  us  quite  rapidly.  Our  inventory  increase  over  the  previou: 
year — after  ample  allowance  for  lower  market  values,  exceeds  $2,500,000 
Thus  the  total  for  dividends,  development  and  increased  inventory  amounts 
to  $6,825,000."     Compare  V.  112.  p.  65S. 

National  Fireproofing  Co. — Earriings. — 

Calendar  Years—                 1920.               1919.  "      1918  1917. 

Net  earnings $900,303  def. $134 .936  $5,840  x$301,S65 

Depreciation.  &c 1.50.000           lOO.OCtf.  100.000  162.458 

Dividends (1%)79,000  

Balance,  sur.  or  def.-sur.$671.303def.$234.936   def.$94,160sur. $139,407 
W.  H.  Curry  of  Pittsburgh  has  been  elect-ed  Chairman. — V.  111.  p.  2431- 

Nevada  Consolidated  Copper  Co. — Earnings. — 

■i  Mas.  Ended  Dec.  31—               1920.  1919.  1918.             1917. 

Gross  production  (Ibs.l 10,R12,729  11. .384,333  19,020,773  22,1.53.1.58 

Net  earnings def.  $280,499  $687,289  $10,190  $1,822,166 

Depreciation,  &c 249,063 

Dividend.s 749,796  1,499,592  1,999,457 

Balance,    deficit .$280,499        $62,507  $1,489,402      $426,353 

For  the  year  1920  company  repotT^^s  a  deiicit  after  dividends  of  $1 ,263.388. 
against  a  deficit  of  $1,773,828  in  1919.  The  total  production  of  copper 
for  the  year  1920  was  48,311,985  lbs.,  against  43.971.802  lbs.  in  1919.— 
V.  112.  p.  751,  658. 

New  Haven  Clock  Co. — New  Secretary. — 
Philip  H.  English  has  been  elected  Secretary.     He  is  als    a  director  of 
the  company. — V.  111.  p.  1858. 
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New  Jersey  Northern  Gas  Co. — Sold  For  Taxes. — 

TliK  property  of  tlui  conipaiij  wa>  lo  be  sold  at  public  sale  by  Kdward 
J  Moonau.  i-eceiver  of  taxes  for  the  city  of  Lambfrtville.  on  Keb.  18,  and 
on  Feb.  19  John  K.  Barljer.  i-oUtn-tor  of  taxes  in  Delaware  Townsiiip.  was 
to  hold  a  similar  sail-  at  Serjeant  sville.      ftias  Age"  Fob.  10  ; 

Niagara  Falls  Power  Co. — Annual  Report. — 

Calendar  Years—                                        1920.               1919.  1918. 

Total  operating  revenue $6,0:il.9r.l     $o,09«,100  S-..01(i,;{t.t; 

Net  operating  revenue 3.ti79.9i;7     $H.170.M:S  *_>,KT!t.L>'.l-' 

Non-operat inK  revenue Cr317.874       (V271.71.5  (';;j()l  .."iK.J 

Interest  on  funded  debt 1.442.3S9       1.319.7H()  1.325.7M 

Preferred  divideudB-- (.7%)80(),07h(7%)KOt),()78ll  U)201.52O 

t-ommon  dividends (4H%)051.807(4%)579.384  

MisiellaneouB  --- 314.264             41.470  13.439 


Balance,  surplus. 
-V.  m.  p.  2331. 


$783,263        »698..594     $1,700,163 


O'Gara  Coal  Co. — Redi mplioit  of  Bonds. — - 

One  hundre-i  fifty-four  ($1,'>4.000)  First  Mtge.  59!,  ."iO-year  Sinkint?  Fuiid 
gold  bonds,  dated  8ept.  1  190.').  have  been  called  for  payment  Mai-cli  I  at 
\(ir>  and  int.  at  the  Kguitable Trust  Co.,  37  Wall  St.,  N.  Y.— V.  111.  i>.  799. 

Ohio  Oil  Co.— Extra  Diridvnd  of  $2  75.— 

An  extra  dividend  of  $2  75  has  Iuh'h  declariHl  on  the  stock  together  with 
the  regular  quarterly  di\idend  of  $1  25.  both  payable  March  31  to  holders 
of  record  Feb.  26.  Extra  dividend-s  have  been  paid  as  follows:  Sept.  and 
Dec.  1  1920.  $4  75  each;  March  and  .June  1920,  $2  75  o«ch,  Dec.  1919.  $4  75: 
Sept.  1919.S2 75;  March  1916  to  June  1919.  incl.,  $4  75  quar.— V.lll.p.2049 

Pacific  Gas  &  Electric  Co.  -Stock  to  Custovicrx. — 

Up  to  and  includliiK  h'cb.  17  1921 .  the  company  sold  direct  to  cusloniers. 
employees,  and  other  n'sidcnts  of  the  icrrKory  .served  $4,855,1,50  par  value 
of  the  $6,000,000  1st  pref.  sto«-k  authorized  by  the  Calif.  KR.  Commission 
Nov.  6  1920.  The  offorInK  prici^  is  .'iSO  T)er  share,  or  on  a  7'i5%  basis. 
The  proceeds  of  the  .sale  of  this  stock  will  be  utilized  for  additions,  better 
ments  or  acoulsitlons  and  not  for  tne  refundlns  of  othix  Issues.  Compare 
V    112.  p.  739. 

Pacific  Teiephono  &  Telegraph  Co.— Earnings. — 

Iticome  SlatemerU  for  Fiscal   Year  Ended  Dec.  31    1920. 


.$36,498,139 
.  27,922,325 
.  2. 487, (>  12 
381,893 
.     6,470.096 


Deductions,  rents,  inter- 
est, &c $3, 542, .546 

Preferred  dividends  (6% )      1 .920.000 


Balance,    surplus $1,007,550 


Operating  revenue 

Operating  expenses 

Taxes  &  uncollectible.. 

Other  income 

Gross  income 

—V.  112.  p.  379. 

(J.  C.)  Penney  Co. — .Innuary  Sales. — 

January—  1921.  1920.  1919. 

.«lales $2.7.58.561     $1,641,579     $1,291,182 

—V.  112.  p.  379.  67. 

Pennsylvania  Salt  Mfg.  Co. — New  Officers. — 

Arthur  E.  Rice  has  been  elected  President  and  a  director  to  succeed  the 
late  Joseph  Atoore,  Jr.  Edward  E.  Armstrong  has  been  elected  Vice- 
President,  succeeding  Mr.  Ri<!e. — V.   Ill,  p.   1564.   1376 

(Albert)  Pick  &  Co. — Annual  Report. — 

.Jan.  31  year's—                   1921.               1920.  1919.  1918. 

Net  salens $14.066,.564  $10,419,140  $7, 029. .524  .S6.001.171 

Operating  expenses 13.492.399       9.496,845  6,558,404  5.481,216 

Other  income Cr. 241,781     Cr. 160, 1,50  Cr.  45,747  Cr.. 57 ,089 

Other   deductions 63.020  116,746  64,433 

Res.  for  Federal  tax<-s-.(est.)100,000(est.)200, 000            110,000 


Balance  of  profit 

-V.  112,  p.  568.  168. 


$715,945        $819,425        $400,121         $402,611 


— Earnings. 
1919. 

.51,379,788 
727,933 
110,599 


1918- 
$1,023,576 
461,594 
125,705 


1917. 
$606,630 
339,681 
108,527 


Pittsburgh  Oil  &  Gas  Co. 

Calendar  Years —  1920. 

Gross  earnings $1,645,483 

Net  earnings 940.885 

Surplus  after  dividends.  79.319 
—v.   Ill,  p.  2145. 

Pittsburgh  Steel  Co. — Statement  of  Earnings. — 

1920.  1919.  Increase. 

Sales  for  6  months  ending  Dec.  31. --$18.077. .585  $11,236, .503      $6,841,082 
Net  profits al,769,700  50,726        1,718,974 

a  After  writing  dovm  inventory  at  Dec.  31  1920  to  market  price  or  cost 
and  other  adjustments,  amounting  to  $927,067. — -V.  Ill,  p.  1956. 

Pocasset  Mfg.  Co.,  Fall  River. — 

The  stockholders  on  Jan.  27  voted  for  a  thorough  investigation  of  the 
financial  condition  of  the  corporation  and  that  the  committee  appointed 
make  a  report  of  its  findings  at  an  .-idjourned  meeting  of  the  stockholders 
to  be  held  June  6.     See  V.  112,  p.  .568. 

Procter  &  Gamble  Co. 

The  $5,000.00ft  7%  notes  due  March  1  will  be  paid  off  at  maturity  at 
office  of  Guarant  y  Trust  Co.  of  New  Vork  .  This  will  reduce  the  outstand- 
ing notes  to  .$10,000,000  (originally  .?25,000,000).— V.  Ill,  p.  2145. 

Public  Service  Co.  of  North  Illinois. — Annual  Report.^ 

The  report  for  the  calendar  year  1920  .shows:  Operating  revenue,  SIl,- 
415,087:  net  after  expenses  and  depreciation,  .$3,781,090;  uncollectible 
revenues,  taxes,  &c.,  $466,662;  other  income,  .$234,853;  total  income, 
$;},.549.281;  deductions..  $272,110:  interest,  $1,911,394:  pref.  div.,  .$464.- 
770;  common  dlv..  $781,138:  surplu.<  for  year,  $119,869. — V.  Ill,  p.  1377. 

Pure  Oil  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  or  afttM- 
March  2  of  $1,262,600  additional  Common  stock  par  .$25,  .$962,600  on 
official  notice  of  Issuance  as  a  2%  stock  dividend  payable  March  2  to  holdcn-s 
of  record  Feb.  15  and  $300,000  on  official  notice  of  issuance  in  exchange  for 
outstanding  capital  stock  of  Puritan  Oil  Co.,  making  the  total  amount 
applied  for  .$60,812,500.  The  $300,000  stock  is  to  be  issued  to  Claude 
Ashbrook,  trustee,  and  by  him  distributed  to  stockholders  of  Puritan  Oil  Co. 
In  exchange  for  their  holdings  par  for  par  4  shares  of  Pure  Oil  C'o.  for  one 
share  of  Puritan  Oil  Co. 

The  Puritan  Oil  Co.  was  organized  in  Delaware  Dec.  31  1919,  authorized 
capital  $10,000,000  (par  $100),  of  which  .$300,000  has  been  paid  in  and 
Issued,  the  Pure  on  Co.  owning  $189,000.  Company  Is  simply  an  exploita- 
tion company  and  owns  leaseholds  in  Cuba  and  .50%  interest  in  the  I'urfina 
Cooperative  Co.  of  Antwerp.  Bcl^iiuni.  The  Purflna  company  Is  a  sales 
corporation  with  plants  at  .\ntwerp.  B<>lgium,  and  distributes  in  the  Rhine 
countries.  When  the  outstanding  stock  Is  acquired  the  Puritan  Oil  Co.  will 
be  dissolved  and  Its  assets  transferred  to  the  Pure  Oil  Co. 

Consolidated  Income  Statement,  2  months  ended  Dec.  1  1920:  Gross 
earnings,  $13, .592, 424:  operating  expenses,  $10. .521 .251:  Federal  taxes. 
$297,000;  Interest,  $143,220:  amortized  discount  on  serial  notes.  .«i51,I5l: 
depreciailon,  $1 12,.3.34:  dividends  paid  In  cash,  $181,415:  surplus,  $452„593; 
total  surplus  at  Dec.  1  1920,  $.59.936,433. — V.  112.  p.  568,  477. 

Railway  Steel-Spring  Co. — Earnings  Calendar  Years. — 

1920.  1919.  1918.  1917. 

<;ro.ss  earn  lugs Not.showu     Notshown  .$25,182,031  .$23,905,714 

Oper.  exp.  and  deprec'n.  Notshown     Notshown     17,163,011     14,806.747 


.$4,394,353     $8,019,019 
$92  920 

$i.2brr,66o     4..5oo!()oo 


N<^t  earnings $4,4.35,350 

Deduct — Interest 

Federal  tax  reserve.. _  $1,000,000 

Preferred  dividend  (7%)    945,000  945.000  945,000 

Common  dividend. (8%)  1.080. 000  f8)  1,080,000 (5 :'i)776, 250 

Balance,  surplus $1.410.3.50     $1,169.-3.53     $1,704,849 

Total  p.  &  1.  surplus $12  942.3''.4  $11,532,004  $10.362,6.50 

—V.  110,  p.  1094,  1083 


$9,098,968 

$29 1 . 1 09 

3. .500. 000 

915,000 

(5)675,000 

.$3,687,8.59 
.$8.6.57.800 


Quaker  Oats  Co.,  Chicago.     A 


Calendar  Years—                   1920                 1919.                1918  >*''.;,. 

Profits  for  y»«r def.$5.218.974      53.733,729     $4  052  >«5  $.5  211  .<.52 

Divldondhon  Pref.  (6%).    1,080,000          751,251  '     •  150 

nivs    on  Common. .(12^)1. 147, .500(1411177, .500(15  '0 

Depritclatlou 605.951        1,(J53,835  ^-'-^ 


Balance 

V     112.  p.  7.5'J 


.dpf.$8.0,52,425  sur$751.14asr$l  ,632,1487  sr»;i, 477,627 


Ray  Consolidated  Copper  Co.^Earnings.— 

Quarlir  Kndtno —                      Dec.ii.        .Sep».  30  June  :iO        A/ur    31. 

CopiHr  production  (lbs.) 10,690,226  13.029.427  12.880,(«J5  11..547.103 

«JjK-r.   profit.. d/$178,08l   d/$113,518  $343,650      $687,166 

.^liscell.  Income 117,350           61,369  43,605           50,134 


..tUlf.  $60,731 
...       394,294 


c// $52. 149 
394  ,294 


$387,2.55 
394,>>d4 


$637,299 
394.294 


Total  income 

Dividends    (2^2%) 

lialance  ._ def.  $455,025  d/$446.443     rf/$7,039 J~r$243,005 

V.  112.  p.  660.  168. 


St.  Joseph  Lead  Co. — Earnings. — 


1920.  1919.  1918.  1917. 

$4,813,512     $2,295,2.56     $5,121,164  $10,1.30,459 
1,202,086        1,116.816        1,297,281        4,520.186 

600,000  117,844        2,000.(X)0  

.{20 %) 2, 889, 4 36  ( 1 1)  1. 5.50, 4 78 (20) 281 9, OO-K 25) 3535. 531 


Calendar  Years 

Income 

>(>i)l 

Federal  taxes.. 
Dividend-s.x 

Balance.sur.  or  def..sur.$121,990def.  .$489.882def.$995,121  sr. $2.074 .742 
X  A  stock  dividend  of  10%  was  paid  in  Sept.  1920.  increasing  the  outstand- 
ing stock  to  $15,494,126.  par  $10.     See  V.  112.  p.  568. 


Savage  Arms  Corp. — Earnings.- 


Calendar  Y'ears — 
a  Total  tiarnings      .    . . 
Depreciation  (in  1918  in- 
cluding super-depr.)  -  - 

Bond  interest 

Reserves  for  State  &  Fed . 

taxes  &  contingencies. 

Dividends 


1920.  1919.  1918.  1917. 

$.379,191     $2,344,792     $8,7.58,753     $6,844,244 

261,422  312,670  899,632  616,495 

24.397  63.630 

519.698       6,460,238       3.669,000 

b749.392        b868,919  537,051  459,147 

Bal,,  surp.  or  deficit. def.$631 ,622 sur. $643, .504 sur. $837.435 hT$1.035,971 

The  year  1020  includes  earnings  of  J.   Stevens  Arms  Co. 

a  The  year  1920  includes  earnings  of  J.  Stevens  Arms  Co. 

b  Includes  extra  dividends  of  5%  each  on  the  Common  stock,  amounting 
to  $387,400.  declared  from  surplus  in  Oct.  1919  and  Jan.  1920.  Dividends 
paid  in  1920  were:  6%  on  the  Pref  stock,  amounting  to  $13,332.  and  9H% 
in  all  on  Common  stock,  $7,36,600-     Sec  V.  Ill,  p.  1758;  V.  112.  p-  477. 

(Walden    W.)    Shaw    Corp, — Subsidiary    Div.    Declared. 
See  Yellow  Cab  Mfg.  Co.  below.— V.  112.  p.  568,  265. 


Shawinigan  Water  &  Power  Co.— 

Calendar  Years—  1920.  1919. 

Gross  earns.,  all  sources.  .$3,943,359  $3,727,015 

Net  earnings 2, .525.444       2.430.8.58 

Bond  Interest,  &c 716.501  657.115 

Dividends    (7%).. 1.400,000       1,240.903 


Balance,  surplus $409,043 

Previous  .surplus 30.550 


$532,840 
17,710 


Earnings. - 

1918. 

$3,621,074 

2.335.0.53 

824.959 

1,077.528 

$432, .566 
30.144 


1917. 

$2,902,210 

2,149,368 

698,503 

1.0.50.000 

$400,864 
44,280 


Total $439..593  $.5,50,.550  $462,710  $4-15,144 

Depreciation    reserve 200,000  300,000  100,000  100.000 

Reserve  &  sinking  fund..  .50,000  .50.000  2.50,000  2.50.000 

Reserve  for  taxes 125,000  115.000  75,000  .50.000 

Other  reserves 25.000  25.000  20.000  15.000 


$17,710 


$30,144 


Y. — Production. — 
1920-  Increase. 

855,547  740,397 


Total  surplus  Dec.  31  -  -       $39,593  $30,550 

— V.  Ill,  p.  2236. 

Sinclair  Consolidated  Oil  Corp.,  N. 

Month  of  January —  1921 . 

Casinghead  gasoline  (gallons) 1,595,944 

— V.  112,  p-  660.  266. 

Southeastern  Express  Co.,  Atlanta, — Slock. — 

The  $1,000,000  capital  stock  offered  for  subscription  at  par  ($100)  has 
been  oversubscribed.     Compare  V.  112,  p.  752,  569. 

South  Penn  Oil  Co. — Dividend  Decreased. — - 
A  quarterly  dividend  of  4%  has  been  declared,  payable  Mar.  31  to  hold- 
ers of  record  Mar.  11.     During  1920  quarterly  dividends  of  5%  each  were 
paid,  making  a  total  for  the  year  of  20%. — V.  Ill,  p.  1667. 

Standard  Oil  Co.,  (Kentucky.) — Annual  Report. — 

Calendar  Years—                1920-               1919-               1918.  1917. 

Net  profits $6,020,260     $3,726,033     $2,713,948  *$1, 967,020 

Cash  dividends (12%)720,000   (12)720.000   (12)720.000  (14)600,000 

Fod'l  taxes  (1917)  add.-      265,864 

Res.  Fed.  tax.  cur't  year     2,250,000       1.500,000       1.250.000        

Insurance  fund 100,000        


Balance,  surplus $3,050,260     $1,406,033        $478,083     $1,367,020 


BALANCE  SHEET  DEC.  31. 


1020.  1919. 

Assets —  S  S 

Plant,  Improvem  t 
and   equpiment.   9,744,273     7,534,278 

Merchandise 9,083,334     5,970,534 

Cash,  account  re- 
ceivable and 
other  investm'ts  4,554,722     3,445,C74 


Total 

-V.  112,  p 


23,382,329  16.950,7861 

7.52. 


Liabilities — • 

Capital  stock 

Accounts  pa.vable. 

Dcprec.  reserve 

Insurance  fund.-. 

Res.  Fed'I  tax 

Suiplus 

Total 


1920. 

<>, 
6.000.000 
4,717,597 
2,513.852 
314,186 
2,545.794 
7,290,900 


1919. 

? 
000,000 
,662.901 
066,0.S4 
299,740 
,681,451 
240,640 


-23,382,329  16,950.786 


Standard  Sanitary  Manufacturing  Co. — Annual  Report. 

Calendar  Years —                                            1920.  1919.  1918. 

Netcarnings .$5,325,293  $4,011,596  $3,048,068 

Deduct — For  contingent  and  pension 

funds  and  bad  debt  reserve 200,000  200,000  1.50,000 

federal  taxes 1,700.000  1,193,147  xs62.051 

Dividends  on  Preferred  stock 313,600  309.540  ;503.336 

Dividends  on  Common  stock 1,020,000  480,000  600.000 

Extra    compensation    to    executive 

and  operating  committees 132,803  147,2.57  102.028 

Reserve  for  deprec-iation  in  value  of 

goods  purchased  since  1915 250.000  


Balance,    surplus $1,708,890     Sl.()81.652     $1.030.6.53 

In  March  1920  a  100%  stock  dividend  was  paid,  increasing  Common  stock 

to  $12,000,000.— V.  112,  p.  569.  a  ..,  J)  Ji  jt  j,  W*i -J<*        i  ji  M  m 

Standard  Tank  Car  Co. — Equip7uent  Trusts  Offered. — 
Stix  &  Co.,  St.  Loui.s,  and  First  National  Bank,  Sharon,  Pa., 
are  offorin^^  at  100  and  int.,  yielding  7}4%,  SooO.OOO  lO-year 
7}/2%  Sinking  Fund  Equip.  Trust  Gold  Certificates,  Series 
"TC."     Issued   under  Phila.   plan. V  A  circular  shows: 

Dated  Feb.  1  1921.  Due  Feb.  1  1931.  Denom.  $1,000  and  $500  (c*). 
Divs.  payable  F.  &  A.  at  Seaboard  Nat.  Bk..  N.  V.,  or  at  Colonial  Tr.  Co." 
Farrell.  I'a.,  trustee,  without  deduction  for  normal  Federal  income  tax  up 
to  2%.  Red.  on  any  int .  date  as  a  whole  or  by  lot  at  105  and  int.  in  1921 , 
and  at  \i%  less  in  "each  succeeding  year.  Company  agrees  to  pay  or  re- 
fund Penn.  4-mill  tax. 

.Sec!;r!V(/.— Secured  bv  title  to  300  new  st,eel  underframo  tank  cars,  of 
which  180  will  be  of  10,0,50  gallons  e-.ipacity,  and  120  of  8.0.50  gallons 
<-apacit.v.  These  cars  have  a  value  of  $2,700  per  car.  against  which  cer- 
tificates are  being  issued  at  the  rate  of  $1,833  per  car.  t 
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(iuaranty. —  C^crtificuU's  will  lie  (fiiur.'iiitcocl,  prlnripal  and  Interrst.  by 
cndorsoniont.  by  tlifl  Standard  Tank  Car  (-o. 

Sinking  /''liHrt.^.SinkiiiK  fund  in-ovidcK  lh:it  ?27.."00  ofrliriratos  be  i)Ur- 
chascd  in  opeu  marlidt  np  to  tin:  rcdoniptioii  prict),  or  called  by  lot  at  tbc 
rtidcniptlon  prico.  soDii-uDnually  bcKinnuiK  Aug.   1    11)21. 

Comixinu-  In(x>rp.  in  Delaware  May  r>  191!).  Is  onn  of  thn  largest  build- 
ers and  li!K,sorK  ot  lank  <»r8  in  the  United  Htatos.  I'ro.sont  plant  caparlly 
Is  '.ir>  completed  Ciir.s  evi-ry  24  hours.  Also  manufarturcs  freight  car  under- 
franies.  steol  olaU's,  storage  tanks,  &<■.  Uraneh  of  l»usines.s  is  the  oi)iTalion 
and  leasing  ortank  ears  for  the  tran.sportation  f)f  (TUfle  .-ind  refin(!d  petroleum 
&c.  C'oinpany  now  owns  or  holds  <H)uity  title  in  2,220  tank  cars  which  it 
bati  leased  to  many  different  concerns  against  an  average  rental  of  about 
$720  per  car  per  annum.  Plant  located  at  Masury,  O..  and  covers  45  acres. 
Cotulcnsed  Balance  Sheet  as  of  Nor.  30  1920. 
Liahililics — 
Preferred  .stock, 
('onimon  stock 

100.000  shs..  no  par  val.  2.829,722 


Assets — 
L'd.  bldgs..  &c..  lessdepr.$2..'")S7.871 
Tank  cars,  less  de.prccia  a.    1,738,271 

Investments Ml  .718 

Patents.  «ood-wlU,  &c 282 

<i\irrent   a.<wets 4,2'1C,;!10 

Deferred  charges £63,561 

Eciuity  in  coll.  tr.  ctfs 132,393 

Special  deposit 11.000 


$2,660,000 


Siu-plus ;. 1,281,145 

Car  trust  certificates 2,586.000 

Current    liabilities 2,671.746 

nes.  for  Fed.  taxes,  1920.       802,793 
Total,  each  .side $12,821,406 


learnings. — Not  earnings  available  for  interest  on  equipment  tru.st  certifi' 
catcs  for  the  three  ve.trs  ended  Dec.  31  1919.  before  Federal  taxes,  averaged 
$1..')78.587,  and  for  the  11  months  ended  Nov.  .30  1920  were  $1,592,089. 
—V.  112.  p.  752. 

Stewart-Warner  Speedometer  Corp, — Bond.^  Offered. — 
Ccnlral  Trust  Co.  of  Illinois.  Cbicapo,  and  Ilambloton  &  Co., 
New  York.  &e.,  are  offprins:  at  100  and  int.  .^2,000,000 
.5-Y('ar  H%  Conv.  gold  bonds. 

Dated  Mar.  1  1921.  Due  Mar.  1  1926.  Int.  payable  M.  &  N.  at 
Central  Tru«t  <''o.  of  Illinois.  Chicago,  trustee,  or  at  Chase  National  Banlc. 
N.  Y.,  without  deduction  for  normal  Federal  income  tax  not  in  excess  of 
2%.  Pour-mill  tax  refund  in  Pennsylvania.  Denom.  $1,000  and  .S500  (c*) . 
Red.  at  105  and  int.  up  to  Mar,  1  1922.  thereafter  at  1%  less  for  each  full 
year  or  fraction  thereof.  Convertible  at  any  time  before  maturity,  or  if 
called  for  prepayment,  then  up  to  the  redemption  date,  into  the  Common 
stock,  each  $1,000  bond  being  entitled  to  25  shares  and  each  $500  bond  to 
12  shares,  with  a  cash  adjustment  for  fractional  .shares. 

Data  from  Letter  of  V.-Pres.  V.  R.   Bucklin.  Chicago,   Feb.  21. 

Capital — Acquisilioii-t . — In  1919  the'  outstanding  100,000  shares  of 
capital  stock  (par  $100)  were  exchanged  for  400,000  shares  of  no-par-value 
stock.  The  additional  [72,525  shares  of)  stock  outstanding  at  the  present 
time  has  been  issued  for  the  acquisition,  share  for  share,  of  the  outstanding 
Oommon  stock  of  Stewart  Manufacturing  Corp.,  and  in  connection  with 
the  acquisition  of  certain  assets  of  the  Van  Sicklen  Speedometer  Co. 

Dividends. —  Upon  the  oriKinal  $100  par  value  stock  quarterly  dlv.  at 
rate  of  6%  p.  a.  from  Feb.  1913  up  to  and  incl.  Nov.  1918;  from  Feb.  15 
1919  up  to  and  incl.  Aug.  15  1919  quarterly  divs.  at  rate  of  8%  p.  a.;  on 
Nov.  15  1919  $3  per  share  was  paid.  Subsequent  dividends  upon  the  pres- 
ent Common  stock  of  no  par  value  issued  In  the  ratio  of  4  shares  for  each 
original  share  of  $100  par  value  have  been  at  the  rate  of  $4  per  share  p.  a. 

Purpose. — To  provide  a  portion  of  the  purchase  price  of  the  patent  nghts 
and  certain  assets  of  the  Van  Sicklen  Speedometer  Co.,  recently  acquired; 
to  reimbiu^e  the  treasury  for  capital  expenditures  during  1920,  aggregat- 
ing substatitiaUy  $1,500,000;  to  retire  3200,000  bank  loans,  and  to  increase 
working  luipital. 

Sinking  Fund. — An  initial  sinking  fund  pajinent  of  $150,000  is  to  be  made 
on  Mar.   1   1922,  with  subsequent  payments  of  .5100,000  on  each  Sept.  1 
and  Mar.  1  thereafter  up  to  and  incl.  Sept.  1  1925,  to  be  used  by  the  trustee 
for  the  purchase  and  retirement  of  bonds  at  current  redemption  price. 
Net  Sales  and  Net  Earnings  After  Int.,  Depreciation  and  Feaeral  Taxes. 

Cat.  Years—        1920.  1919.  1918.  1917.  1916. 

Net  sales $13, 436, .547  $11,827,851  $9,803,412  $9,601,730  .$8,637,592 

Net  earnings _ _     2,210,928       1,963,574     1,594,605     1,860.774     2.215,043 

Net  earnings  include  no  return  from  Stewart  Manufacturing  Corp. 
(over  95%  of  Oommon  capital  stock  now  owned);  nor  earnings  of  Van  Sick- 
len Speedometer  Co. 

Company. — Incorp.  in  1912.  Is  the  largest  inanufactiu-er  in  the  United 
States  of  speedometers,  vacuum  gasoline  feed  systems,  horns,  bumpers 
and  spot  lights.  In  addition.  It  produces  in  its  factory  at  South  Beloit, 
castings  for  a  number  of  outside  concerns.  Company  for  a  long  period 
has  been  the  largest  manufactm-er  of  magnetic  speedometers  and  through 
the  purchase  of  assets  and  patent  rights  of  the  van  Sicklen  Co.  has  now 
acquired  the  right  to  manufacture  air  speedometers,  a  type  for  which  there 
is  a  considerable  demand.  Recently  acquired  over  95%  of  the  Common 
stock  of  Stewart  Manufacturing  Corp. .alarge  manufacturer  of  die  castings, 
thus  assuring  the  Speedometer  Corporation  its  own  supply  of  die  castings 
at  all  times.  Main  manufaitturing  plant  located  at  Chicago,  occupies 
approximately  3.6  acres,  and  contains  722,577  sq.  ft.  of  floor  space.  South 
Bieloit  plant  covers  8.22  acres.     Compare  annual  report  In  V.  112,  p.  740. 

Texas  Co. — To  Increase  Capital  15%. — The  stockholders 
will  vote  March  31  on  increasing  the  capital  stock  from 
$143,000,000  to  $164,450,000.  

stockholders  of  record  April  29  will  have  the  right  to  subscribe'on  or 
before  May  27  to  the  new  stock  at  par.  payment  to  be  made  50%  on  or 
before  May  27  and  .'50%  July  8.  The  present  $130,000,000  capital  will  be 
increased  to  $143,000,000  March  31  by  the  payment  of  a  10%  stock  divi- 
dend.—V.  112,  p.  380 

Tobacco  Products  Corp. — Scrip  Paid. — 

Series  "D"  dividend  certificates.  is.sued  on  Feb.  15  1919.  were  paid  on 
Feb.  15  1921.  with  interest,  at  the  Guaranty  Trust  Co.  of  N.  Y.,  140 
Broadway,  N.  Y.  City. — V.  112,  p.  477. 

Truscon  Steel  Co. — Cnpilal  hicrrase — Directors,  &c. — 
It  is  announced  that  the  stockholders,  in  order  to  provide  stock  for  stock 
dividend  purposes,  iiave  authorized  an  increase  in  the  Common  stock 
from  .$2,000,000  to  $4,000,000.  The  company  has  an  authorized  issue  of 
$2,500,000  Pref.  stodc.  It  is  reported  that  the  outstanding  stock  is.  Com- 
mon, .$1,782,620.  and  Pref.  .$2,016,340.  It  is  rumored  that  a  100% 
Common  stocJt  dividend  is  contemplated.  A  20%  Common  stock  dividend 
was  paid  April  1  1920. 

The  niunber  of  directors  has  been  increased  from  7  to  9.  Jonathan  War- 
ner. Pres.  of  Trumbull  Steel  Co.,  was  elected  a  director,  succeeding  R.  M. 
Dyar.  resigned.     Two  new  places  are  to  be  filled  later.— See  V.  110,  p.  1420. 

United  Drug  Co.,  Boston. — Stockholders  Offered  Right 
to  Subscribe  to  Stock  of  Caribbean.  Sugar  Co. — Annual  Report. — 

The  stockholders  are  given  until  Mar.  1,5  to  subscribe  to  Common  stock 
of  the  Caribbean  Sugar  Co.  at  par  (S25),  payable  S7  50  each  on  March  1.5, 
May  1,5  and  .July  15.  and  $2  60  on  Sept.  15  1021. 

The  United  Drug  Co.,  it  is  announced,  has  entered  into  a  5-year  contract, 
effective  Nov.  1  1921,  with  the  Caiiljbean  Sugar  Co.  for  its  reqttirements 
of  sugar  up  to  10,000,000  pounds  annually:  to  be  supplied  at  an  average 
price,  grade  for  grade,  of  the  entire  Cuban  crop  each  year,  less  a  discount. 
It  has  the  option  on  the  balance  of  the  Caribbean  company's  output  up  to 
75%  of  its  initial  capacity  of  50,000,000  pounds  of  sugar  per  year  on  the 
same  terms,  and  it  also  has  the  option  to  renew  this  contract  beyond  5  yrs. 

The  Caribbean  .Sugar  Co.  controls  through  o\nicrsliip  and  lease  approxi- 
mately 13.500  acres  of  virgin  cane  lands  in  Camaguey  Province,  Cuba,  and 
will  have  its  mills  and  other  properties  completed  and  in  operation  by  Dec. 
next,  when  the  new  crop  comes  in. 

Estimated  Earnings  on  First  Crop. 
Market  price 


Market  price 
raw  sugar. 
7      cts.  per  Ib- 
6H  cts.  per  Ib- 
6      cts.  per  lb. 
5H  cts.  per  lb 


%  on 
xEarnings.  Common 
-$1,164,800         ,34.5 

-  1,028.300         30.4 

-  891,800         26.4 
755,300         22.4 


7-aw  sugar. 
5      cts.  per  Ib.. 
4}^  cts.  per  lb-. 
4      cts.  per  Ib.- 
■04  cts.  per  Ib-- 


%  on 
xEfirninas.   Common. 

-  .$618,800    18.3 

-  482,300    14.3 

-  345.800    10.2 

-  209.300     6.2 


ii  x  Earnings  after  taxes  and  interest  on  notes. 
V^  The  entire  proceeds  of  the  .sale  of  $1 ,500.000  8%  .5-year  notas  and  135.000 
shares  of  Common  (par  $25)  will  be  applied  to  the  purchase  and  develop- 
ment of  the  above  properties  when  completed . 

It  is  understood  that  the  stock  and  note  issues  have  been  underwritten 
by  Richardson,  Hill  &  Co.,  Boston. 


Ajinual  Report.- 

Calrtidar  Year — 
Net  sales 


Total  net  Income. 

I  )epr(fc1at  Ion 

Doubtful  acr'tR  recfllv'le 

Current    taxes 1 

War  In'-ome  tax / 

Pref.  &  com.  dlvs.  (Incl. 

subsidiary  «)S.) 

Int.  on  notes  outstanding 


The  roHuIts  for  4  yiiars  compan  us  Ixlow: 

1920.  1019.  191R. 

$68,428,179  $/>8.3.'!8.834   $.51  .02S.;«6  »M> 


$6,656.1.35 

662.853 

92,980 

711.08<i 


3.4:W.889 

701  .v,m 


■$7,163,677 
1,295, .545 
«4,5.'i5 
.508.5731 


VkS67.14><     t 

98fi  .030 

Ty.'.  .668 

247.528 

.339.4.50 


l'iI7 
716,290 
W,3.760 
;9').:<64 
•;.5.I93 
2.12.874 
1 10. .{22 


2.777.638       2,12».7.'H        1.842.329 


Balance.  sunHus $1.0.53.641      $2,497,366     $2,110,741      $1,313,677 

Note. — The  report  says:  ".\ddltlons  to  Invested  capital  and  <rxCTnption'-- 
during  year  will  subject  the  earnings  to  a  \cry  .small  excens  profltR  tax,  If 
any.  under  the  present  revenue  regulations.  They  will  be  subject  to  normal 
Income  tax." 

The  combined  balance  sheet  of  Dec  31  1920.  Including  all  Bnb<;ldlary  com- 
panies excont  Llggetfs  Intl..  Ltd..  shows:  O)  Total  a.'=s<«.R  of  $82,070,826. 
Including  quick  assets"  of  .$.'11,210,904.  Thes»;  last  embnice:  Casb 
$2,200,917;  (iovt.  bonds  equity,  $40,976:  acconnts  A  notes  recelvale.. 
$H,7.)4,133:  merchandise  Inventories,  $23,115,848  (2j  Liabilities:  (o) 
Quick  liabilities,  .$25,.371 .3.35;  current  acronntR.  ?4, 580.815:  notes  payable. 
Incl.  sub.  COS.,  $20,790,520:  1st  pref  <rtock.  $16,321,900:  2d  Pref  utock 
.|.30K,300;  Conunon  su>ck,  S29.92H,000;  Pref.  stock  of  bub«.  oulbtaiiUiDg, 
$/ 16.200:  real  estate  mortgages  'of  <Tjbsldlar1e«).  $1  022.000;  r«^<»rves 
$3.(362, ia3;  surplus,  $4.715.188— V.  112,  p.  267. 

United  Cigar  Stores  Co.  of  America.— /Zeporf. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  profits $6,004,004     $.5,921  ..368     $5,010,204     «3.423,.501 

For  1020  preferred  dividends.  .$310,890:  common  dividends,  $492,744; 
Federal  taxes  (e.st.).  $975,000:  surplus  for  year,  $4,219,370;  previous  eurplus. 
$5.7.59,629:  total  surplus,  $9,978,909:  stock  div.  on  Common.  $.5,703,348; 
profit  and  loss  surplus  Dec.  31  1920,  .$4,27.^,651.  compared  with  $5.7.59.629 
in  1919.— V.  112.  p.  ,509. 

United  Retail  Stores  Corporation. — Report. — 

The  report  for  the  1 1  months  <-ndcd  Dec.  .U  .920  shows:  Net  profits.  IncJ. 
stock  dividends  pild  out  of  earnings  of  subsidiarv  companlef.  $5.705,0.56: 
reserve  for  Federal  taxes  rest.).  .$920,817:  balance.  $.1,784,239:  previous 
surplus,  $3,031,285:  total  surplus,  $7, 815. .524:  Clommon  divs..  $3.68.5,173: 
profit  and  loss  surplus,  $4,130..351. — V.  112.  p.  267. 

Utah  Copper  Co. — Earns.  3  Mos.  ended  Dec.  '.M. — 

Z  months  to  Dec.  Zl.           1920.  1919.  1918.  1917. 

Net  profits def.S668,703  $1,449,027  $]..577.138  $8,117,812 

Miscellaneous 514,458  626,241  254.215  222.472 

Nevada  Cons,  divs 375.187  7.50.375  1,000,500 

Bing.  &  Garf.  Ry.  dlvs_          2.50,000  750,000            

Garf.  Chem.  &  Mfg.divs.         100.000  100.000            

Total  net  proHts def.$54,245  $2,699,4.55  $3,331,728    89,340,784 

Net  lo.ss  on  marketable 

securities,  &c 535,270  

Dividends  paid 2,436,736  2,436,736  4.061.225       5,686,715 

do         rate (15%)  (16%)  (26%)              (35%) 


Balance def. $3. 026.250  sur.$262,720def. $729,497  sr$3.655. 069 

The  financial  results  for  the  calendar  year  1920  show  total  net  income 
of  $5,024,498.  against  $8,252,395  in  1919.  and  a  deficit  after  dividends  of 
$4,722,442,  contrasted  with  a  deficit  in  1919  of  $1,494,544.  Tbese  Hgures 
are  subject  to  such  adjustments  Ln  the  annual  report  as  may  be  necessitated 
by  recomputation  of  taxes  and  other  entries  when  the  company's  accounts 
are  audited.^ — V.  112,  p.  7.53.  66Z. 

Vulcan  Detinning  Co. — Listing — Earninfjs. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $919,400 
(auth.  $920,000)  7%  Cumul.  Pref.  Stock  A,  par  $100,  and  $1,225,800 
(auth.  $1,226,000)  Common  Stock  A,  par  SlOO  each. 

Earnings  for  the  quarter  ended  Sept.  30  1920  shows:  Total  income. 
$741,167;  operating  and  other  expenses,  $665,564;  net  income,  $75,603; 
Pref.  dividends,  $45,915:  surplus,  $29,688:  previous  Rtirp1a«.  $671,721: 
total  surplus  Sept.  30  1920,  $701,409.— V.  112.  p.  478.  169. 

Waldorf  System,  Inc.,   Boston. — Sales — Eaming.s  — 

Month  of  January —  1920.  1919.  Increase. 

Sales $888,1.52  $731,827  $1.56,325 

Net  earns.,  after  taxes  and  deprec'n..  .$85,368  $72,369  $12,999 
— V.  112,  p.  478,  380. 

Warren   Brothers,    Boston, — Earnings. — 

The  net  profits  for  1920,  before  deducting  taxes.  Ac.  are  rej)ort.ed  as 
$694,312,  again.st  $663,082  for  1919.— V,  HI.  p.  1668. 

Washington  Water  Power  Co. — New  Tru!<tees. — 

Percy  Chubb  and  Henry  L.  de  Forest,  both  of  New  York,  have  been 
elected  trustees,  succeeding  Francis  S.  Bangs  and  Benjamin  B.  Lawrence. 
— V.  112,  p.  746,  169. 

Wiclcwire  Spencer  Steel  Corp. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $2,500,000 
additional  8%  Cumul.  First  Pref.  stock  (auth.  $10,000,000),  par  value  $100, 
upon  official  notice  of  issuance  and  payment  in  full.  The  directors  have 
authorized  the  issuance  of  $500,000  of  this  additional  stock. 

Earnings. — Income  account  for  11  months  ending  Nov.  30  1920  tsubject 
to  adjustment)  shows:  Sales  (net),  $31,067,651;  cost  of  sales.  $25,508,362; 
adm,  &  selling  expenses,  $1,143,631;  miscellaneou.s  charges.  81,192,088: 
miscellaneous  income,  $118,278;  net  profit  for  period  Cless  adjustments  of 
$36,529),  $3,305,329.  Deficit  Jan.  1  1920,  $305,402.  'Wlckwire  Steel 
Co.  sm-plus,  $3,460,333:  total,  $6,765,662.  Deduct,  dividends,  $656,925; 
bond  interest.  $437,500;  Federal  taxes.  .<264,850:  balance.  $.5,100,985. 
By  reduction  of  Common  stock  to  $5.  $6.750.()00:  profit  and  loss  surphi« 
Nov.  30  1920,  $11,850,985.     See  V.  112.  p.  569.478. 

Wilson  &  Co.,  Inc. — Covrt  to  Apprr>»e  Plnn — Listing. — 

See  under  Armour  &  Co.  above. 

The  New  York  Stock  Exchange  has  authorized  the  listing  on  or  after 
Mar.  1  of  2.500  additional  shares  of  its  Common  stoclt  without  par  value, 
on  official  notice  of  issuance  in  payment  of  a  dividend  declared  on  the  out- 
standing Common  stock,  making  the  total  amount  applied  for  202,500 
shares. 

The  directors  on  Jan.  12  declared  a  dividend  on  the  Common  .stock,  pay- 
able in  Common  stock  at  the  rate  of  1  ,'4  shares  for  CAch  100  shares  issued 
and  outstanding,  payable  Mar.  1  to  holders  of  record  .Ian.  27. 

The  company  has  acquired  the  total  issued  Common  stock  of  Wilson- 
Martin  Co.  [.succes.sor  to  D.  B.  Martin  &  Co.  V.  111.  p.  596],  consisting 
of  6.000  shares  without  par  value  (auth.  100,000  shares).  WUson-Murtin 
C^o.  was  incorp.  in  Delaware  on  July  19  1920.  In  addition  to  the  Common 
stock  Wilson-jMartin  Co.  has  an  authorized  7%  Cumul.  Preferred  stock 
of  $5,000,000.  par  SlOO,  5,000  shares  of  which  Preferred  stock  is  out.siand- 
ing,  being  held  by  a  trustee  pending  the  outcome  of  certain  adjustments  in 
respect  of  the  purchase  price  of  the  propertj  for  which  such  Preferred  stock 
was    issued. — V.    112,    p.    7^3. 

Wilson-Martin  Co. — CapitnUzntion — Oimiership.— 
See  "Wilson  &  Co..  Inc.,  above  and  compare  V,  111,  p.  506.  598. 

fWm.)  Wrigley  Jr.  Co.,  Chicago. — Earnings. — 

Calendar  Years—                 1920.  1919.  1918.               1917. 

Net  sales .$28,243,311  $27,147,413  $16,708,768  $15,402,988 

Net  before  Fed'l  taxes..     4,178.784  6.239.897  4.356,280       3,954,068 

Net  after  Fed'l  taxes..-     3,325,767  4,139,897  2,314.988       2.591,424 
— V.  Ill,  p.  1287. 

Yellow  Cab  Mfg.   Co.— Dividend  on  Class  "B"  Stork.— 

The  directors  have  declared  a  dividend  of  70%  on  the  outstanding  Class 
"B"  stock,  par  $10.  payable  in  four  quarterly  installments  of  17 H%  or 
$1  75  per  share,  each:  the  first  distribution  to  be  made  March  19  to  holders 
of  record  Feb.  10. 

The  Walden  Vv .  Shaw  Corp.  (see  V.  112.  p.  .568.  265)  owns  all  (except 
directors'  qualifying  shares)  of  the  outstanding  $675,000  Class    'A'  stock. 

The  Chicago  Stock  F.xchans-e  has  atitborized  the  li^ring  of  .50,000  shares  of 
Class  B  stock.— V.  112.  p.  271. 
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COMMERCIAL  EPITOME. 

New  York,  Friday  Xiyht,  Feb.  25  1921. 
Business  in  tliis  country  is  still  focliuj;  its  wiiy.  In  sonio 
directions  it  is  slowly  increasing'.  lUit  in  the  main  the 
volume  of  trade  is  disjii)pointing.  It  is  regretahle  that  there 
is  no  improvement  in  such  commodities  as  iron,  steel,  coal, 
coke,  lumber  and  cotton.  As  a  matter  of  fact  the  produc- 
tion of  steel,  oil  and  coal  is  decreasing,  alouK  with  a  de- 
cline in  prices.  One  ray  of  hope  is  seen  in  the  fact  that 
wages  are  also  dcclininj;;.  Rut  reduced  costs  hav»>  not 
reach(Hl  the  point  where  they  cause  a  noteworthy  increase 
in  i)roducti(>n  and  consumption.  And  that,  needless  to  say, 
is  the  objective  of  American  trade  and  commerce.  I.e.,  lower 
costs,  lurjrer  production,  reduced  jtrices  and  a  greater  con- 
sunii)tion.  When  this  chain  of  events  is  brought  about, 
American  trade  will  be  back  to  or  very  near  a  normal  level. 
It  is  certainly  a  fact  to  l»e  d<>plored  that  progress  towards 
this  consumnintion  so  greatly  to  be  wished  is  at  best  only 
srradual  where  there  is  any  at  all.  There  is  a  larger  trade, 
it  is  sjiid,  in  shoes  and  automobiles.  But  on  the  other  band 
the  cost  of  footls,  notably  meats,  remains  high  for  the  peo- 
ple. Curiously  enough,  in  defiance  of  the  fact  that  whole- 
sa'u'  prices  of  meats  have  recently  de<'lined  very  notice- 
ab!,\.  though  livestock  within  a  week  has  advanced  a  little. 
Mail  order  business  this  month  has  been  no  better  than  it 
was  in  January,  when  it  was  some  25  to  50%  below  that  of 
a  year  ago.  This  reflects  the  hard  times  among  the  farm- 
ers, suffering  from  low  iirices  of  grain,  cotton  and  other 
products  of  the  .soil.  There  is  a  larger  trade  in  paints  and 
oils.  Chicago  dealers  in  lumber  are  organizing  a  movement 
to  bring  about  lower  prices  for  other  building  materials, 
which  remain  inordinately  high,  to  the  manifest  disadvan- 
tage of  the  whole  country.  Several  men  recently  arrested 
for  alleged  conspiracy  to  keep  up  prices  in  connection  with 
the  building  trades  in  New  York  City  have  been  convicted 
during  the  week  and  sentenced  to  terms  of  imprisonment. 

Exports  of  wheat  have  dropped  nearly  2,000.000  bushels 
within  a  w^eek,  although  Greece  is  said  to  have  been  buying 
in  American  markets  on  a  fairly  large  scale.  Cotton  goods 
have  in  some  cases  declined,  and  jobbing  trade  has  in- 
creased somewhat.  Exporters  have  been  buying  cotton 
goods  to  some  extent.  But  Argentina  advices  intimate 
that  that  country  may  retaliate  upon  the  United  States  by 
putting  a  tariff  on  textiles,  as  a  protest  against  the  in- 
crease in  he  American  tariff  on  wool.  Woolen  goods  have 
latterly  sold  here  at  prices  40  to  50%  lower  than  at  this 
time  in  1920.  Purs  have  sold  in  some  cases  at  20%;  above 
January  prices  but  25%  below  those  of  May  1920.  The  mild 
winter  has  benefited  trade  in  tires.  In  the  South  lumber 
has  been  in  somewhat  better  demand,  but  on  the  Pacific 
Coast  it  is  dull.  Many  sawmills  there  are  closed.  On  the 
other  hand,  iron  and  steel  remain  as  dull  as  depressed  as 
ever,  with  lower  and  lower  prices  week  after  week  without 
inducing  consumers  to  buy  freely.  Moreover  merchants 
have  noted  the  irregularity  and  at  times  the  weakness  in 
stocks  and  bonds  and  some  decline  in  foreign  exchange. 
Another  adverse  factor  was  the  continued  decline  in  silver, 
which  has  reached  a  new  low  point  of  31  %d.  in  London. 
That  hits  Manchester  and  the  Far  East  and  reacts  directly 
or  indirectly  on  the  cotton  trade  of  the  United  States.  More- 
over, the  disturbed  condition  of  politics  in  Europe  is  not 
without  its  bearing  on  American  business. 

Yet  there  is  an  undercurrent  of  hopefulness  in  this  coun- 
try. Men  are  cautious  about  buying  in  declining  markets 
as  a  matter  of  course.  But  it  is  believed  that  later  on 
things  will  improve  and  that  1921  will  make  a  much  better 
showing  than  1920.  The  opening  of  a  new  Administration 
at  Washington  one  week  from  to-day,  it  is  hoped  and  be- 
lieved, will  usher  in  a  new  order  of  things  in  this  country 
to  the  profound  relief  of  everybody. 

Utica,  New  York,  reports  that  knit  goods  mills  there  are 
reopening  and  8,000  persons  have  gone  back  to  work  dur- 
ing the  past  two  weeks.  Jones  &  McLaughlin  Steel  Co.,  of 
Pittsburgh,  have  amiounced  a  reduction  of  20%  in  the 
wages  of  all  laborers,  effective  March  1.  This  will  affect 
25.000  men.  Wages  of  all  shipyard  workers  in  the  Dela- 
ware River  district  will  be  cut  10%  on  ]March  1.  Wool- 
worth's  five  and  ten-cent  stores  were  selling  linen  collars  at 
10  cents  each  on  the  19th  instant.  Anthracite  coal  prices 
were  reduced  50  to  75  cents  a  ton  by  independent  companies 
at  the  mines  last  week.  There  is  room  for  much  further 
reductions.  The  Alabama  coal  strike,  which  has  been  in 
progress  for  six  months,  ended  on  Feb.  22.  A  wage  cut  of 
10%,  effective  March  1.  was  announced  by  A.  G.  Spalding 
&  Bros.,  sporting  goods  manufacturers,  at  Chicopee,  Mass. 
Shipyard  workers  on  the  Atlantic  and  Gulf  Coast  refuse  to 
accept  a  10%  cut  in  wages.  Fifty  thousand  men  are  af- 
fected. All  sailings  of  the  steamers  of  the  Peruvian  Steam- 
ship Co..  of  Lima.  Peru,  have  been  cancelled,  owing  to  a 
strike  of  the  workmen  there.  A  Bradford,  England,  dis- 
patch stated  that  war  wages  paid  mill  operatives  will  auto- 
matically be  cut  lO'/c-  on  the  first  pay-day  in  March,  owing 
to  the  reduction  in  the  cost  of  living.  At  Garfield,  N.  J.. 
Samuel  Hird  &  Sons,  Inc.,  manufacturers  of  worsteds,  have 


cut  wages  15%.  The  strike  which  has  paralyzed  river  and 
coastal  steamship  traffic  in  Argentina  for  more  than  a 
year,  tieing  up  more  than  2(K)  vessels,  is  about  to  be  settled, 
as  a  result  of  an  agreement  n-ached  betwwn  steamship  offi- 
cials and  workmen  through  the  mediation  of  the  Minister 
<»f  Public  Works. 

Thursday's  auction  sale  of  the  $1,000,0<X)  stock  of  the 
Empire  Carpet  Co.  brought  prices  of  from  10  to  l.'»%  below 
current  list  |>rices  for  car|)cts  and  rugs.  First  cabin  pas- 
.sengcr  rates  between  (his  country  and  Euroi)ean  ports  will 
Itc  advanced  WA  next  'i'uesday  b.v  most  of  the  large  steam- 
ship lines.  Business  men  were  greatly  intereste<l  to  learn 
that  mail  from  San  Francisco  was  delivered  in  New  York 
on  the  2.'!rd  instant  after  a  trii»  of  only  .■>.3  hours  and  20 
iniiiutcs,  or  an  avcrag<'  rate  of  SO  miles  an  hour  for  tlie  2,700 
miles.  Th(>  bill  repealing  the  Daylight  Saving  Law  was 
l>ass(>d  by  the  New  York  Assembly  on  the  2onl  instant,  but 
cities  and  villages  are  |)erniitlcd  to  adojtt  ordinances  for 
daylight  saving  during  the  suiiuiier  months. 

At  the  St.  Louis  winter  auction  sales  at  the  Intel  national 
Fur  Exchange  7,791  Kussian  sal)les  Sdld  at  a  dw-Iine  from 
May  i)rices  of  generally  '.iO'/< .  (Jood  quality  skins  ranged 
from  .$li"»0  to  .$245  each,  with  the  lower  grades  bringing  $40 
to  .$75.  The  toj)  price  was  ftaid  for  a  lot  of  five  Siberian 
crown  .sables,  which  went  for  .$550  each.  Furs  in  some 
cases  have  latterly  advanced.  Differences  in  the  Fordney 
Emergency  Tariff  Bill,  as  it  passed  the  House  and  .Senate, 
were  smoothed  out  by  conference  committees  yesterday  and 
the  measure  was  sent  back  to  the  House  for  final  a<tion, 
l>robal)ly  on  Saturday.  The  new  form  of  the  sugar  para- 
graph puts  a  rate  of  2c.  a  lb.  on  96-degree  sugar,  other  than 
Cuban  sugar,  and  a  rate  of  1.6  cents  a  lb.  on  Cuban  sugar. 
The  wheat  rate  was  fixed  at  35c.  Corn  remains  at  1.5c.  per 
bushel.  The  rate  on  long  staple  cotton  remained  at  7c. 
per  lb. 

John  T.  Hettrick  and  three  co-defendants,  indicted  on 
evidence  gathered  by  the  committee  in  the  building  trades, 
were  found  guilty  of  conspiracy  and  sentenced  to  the  peni- 
tentiary on  Blackwell's  Island  for  terms  anywhere  from 
six  months  to  three  years,  in  the  discretion  of  the  Parole 
Board.  Hettrick  is  to  be  placed  on  trial  again  on  March  7 
with  51  master  plumbers  on  indictments  charging  a  viola- 
tion of  the  State  anti-trust  laws  through  cousjjiracy  to  pre- 
vent competition  and  to  fix  prices. 

On  Saturday  night  and  Sunday  last  12Vj  inches  of  s-now 
fell  here,  but  the  thermometer  did  not  go  below  22.  It  was 
not  a  blizzard.  That  calls  for  snow,  a  high  wind  and  a 
temperature  of  10  al)ove  or  below  zero.  Within  24  hours  the 
thermometer  here  has  dropped  to  11  degrees  above  zero  in 
a  sudden  cold  wave.  Indications  are  for  warmer  weather 
to-night  and  to-morrow. 

LARD  lower;  prime  Western  12.20^12. .3(k'.;  refined  to 
the  Continent  14c.;  South  American  14H^c.;  Brazil  in  kegs 
1534c.  Futures  showed  no  striking  features  during  the  week. 
Prices  sagged  for  a  time  on  liquidation  and  the  slownes.s  of 
the  cash  demand.  But  the  decline  was  not  great,  despite 
a  sharp  fall  in  cottonseed  oil,  as  well  as  in  edible  fats  and 
greases.  Still  these  factors  did  militate  against  bull  spci-u- 
lation.  On  the  other  hand,  late  in  the  week  there  were  ex- 
ports of  10,000,000  lbs.  of  lard,  and  hogs  advanced.  Higher 
prices  for  hogs  caused  bujing  at  one  time.  Packers,  on  the 
other  hand,  have  been  steady  sellers.  To-day  prices  ad- 
vanced, but  they  close  3  points  lower  on  May  for  the  week. 

DAILY    CLOSING    PRICES  OP    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.       Tucs.        Wed.  Thurs.       Fri. 

Maydelivery cts.12.02       12.05        Holi-       1210  ll.»2       12.12 

July   delivery 12.37  12.45         day        12.50  12.27        1247 

PORK  quiet;  mess,  .S.30@$31;  family,  .?38@.$40;  short 
clear,  $31  fe.f34.  May  closed  at  $21  20,  a  rise  of  .5c.  for  the 
week.  Beef  quiet;  mess,  $16@$18;  packet,  $19(aS21; 
family,  $27@$29;  extra  India  mess,  $45@$48;  No.  1  canned 
roast  beef,  $3  15;  No.  2,  .$8  25.  Cut  meats  dull;  pickled 
hams,  10  to  20  pounds,  19^@21He.;  pickled  bellies,  10  to 
12  pounds,  17^j18c.  Butter,  creamery  extras,  49M@-'i0c. 
Cheese,  flats,  12@29e.     Eggs,  fresh  gathered  extras,  41c. 

COFFEE  on  the  spot  remains  quiet  but  steady  at  6}^@ 
6Mc.  for  No.  7  Rio;  91^@101/^g.  for  No.  4  Santos;  fair  to 
good  Cucuta  ll^@.123<iC.  Futures  have  declined  v.ith 
prices  lower  in  Brazil.  Marcli  notices  were  issued  on 
Feb.  24  to  the  extent  of  150.000  bags.  They  were  promptly 
stopped  by  financial  and  trade  houses.  Issuers  of  the  notices 
did  not  in  all  cases  find  it  easy  to  get  them  back.  March  is 
considered  by  some  to  be  at  an  inviting  discount  for  (tarry- 
ing purposes,  later  months  being,  in  other  words,  at  good 
premiums.  And  money  has  recentlj'  eased.  But  ])rices 
have  fallen.  Outsiders  have  been  selling  as  receipts  have 
continued  large  and  stocks  grain,  cotton.  &c.,  have  been 
declining.  The  persistent  weakness  in  Brazilian  coffee 
prices  and  exchange  capped  the  climax.  To-day  prices 
advanced  4  to  13  points,  but  they  elos  37  to  40  points  lower 
than  a  week  ago. 


Spot (unofficJal)cts_6i>-58 1 May cts.6  55 ( 

March 6.20@6  24|July 6.97 ( 


66.57JSept ctis.7  3T(3i7.34 

!i6.98  (December  ...7.68^.7.70 


SUGAR  Steady;  centrifugal  96  degrees  test  Cuban  and 
Porto  Rican  5.77c.  Futures  have  fluctuated  within  narrow 
limits  with  somewhat  of  an  upward  tendencj-.  The  Cuban 
Sugar  Board  has  begun  to  function.  It  will  have  charge  of 
the  selling  and  the  shipping  of  the  present  Cuban  sugar  crop. 
A  Havana  despatch  on  the  24th  instant  said  that  the  Cuban 
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sales  comraisBion  ha.-  offcn-d  for  sale  100,000  Ions  of  sugar  at 
4'^o.  cost  and  froifjht  but  no  !ifc'f'f)1;uH'<s  woro  rof;oivod. 
Tlor<<  later  it  was  said  tlial  (K),0(K)  tons  had  been  taken  by 
AiM(>riean  and  C'anadian  refiners,  (^uban  selh-rs  indepen<i('nt 
of  the,  Cuban  eoinmittee.  got  4K<--  foriM.OOO  to  4(),(J{)0  bates 
afloat  and  for  Feb.  shipments,  and  r>.l~  cents  e.  i.  f.  was  paid 
for  Porto  Ricos  afloat  and  jironipt  shii)niont.  .Japanese 
interests  are  said  to  have  bou(?h1  (5. (XX)  tons  Cuba  Mareh 
loadinfj  at  4.(>(k;.  f.  o.  b.  Tiie  Culjan  Committoie  has  it  is 
said  made  consid(>ral)le  sales  to  both  local  and  Canadian 
refiners  for  Feb. -March  shijjinents  at  4.7.")  cents  cost  and 
freight.  Cuban  port  reeeii)ls  for  the  wr^ek  wore  170,.'i38 
against  147, 8^:58  in  the  previous  week,  l.")2,070  in  the  same 
week  last  year  and  170. 1G3  in  1919;  exports  79,139  against 
7.3,984  in  the  previous  we(>k.  80,0.')8  in  the  same  week  last 
year  and  80.786  in  1919:  stock  41(5,211,  against  32.''),012  a 
week  previous,  3.'i2.921  last  year  and  444,871  in  1919; 
eentrals  grinding  184  against  174  a  week  i)revious,  18.")  last 
year  and  190  in  1919:  exi)orts  included  7o,053  tons  to  the 
United  States  Atlantic  ports.  2,143  to  New  Orleans,  1,943 
to  Galveston.  Old  crop  exports  to  Atlantic  ports  were 
5..5(X)  tons;  stocks  101  347  tons.  Some  opposition  has 
appeared  to  a  Cuban  selling  plan  a  Matanzas  cable  to  Willet 
&  Gray  said.  George  H.  Logan  of  Lamborn  &  Co.  will  be 
added  to  the  Sugar  Sales  Committee,  which  includes  Frank 
C.  Lowry  and  Henry  E.  Costello,  representing  the  C'uban 
Sugar  Commission  in  New  York.  Today  prices  showed 
practically  no  change  on  futures  and  for  the  week  a  rise  of 
5  to  6  points.     Spots  remain  at  4.75c.  cost  and  freight  Cuba 

Spot  (unofficial)  cts.4^  IMarch.  .cts.5.00(i5>5.02)  July cts. 5.45 frf 5.46 

February 5.00@5.02|May 5.25@5. 26 1  September..  .5.63^  5.65 

OILS. — Linseed  in  better  demand  and  higher;  February- 
April  carloads,  70c.;  less  than  carloads,  73c.;  five  barrels  or 
less,  76c.  An  encouraging  factor  was  the  report  that  several 
large  linoleum  manufacturers  will  resume  work  Mareh  1, 
and  there  have  been  some  inquiries  from  this  source.  Paint 
and  varnish  makers  also  show  more  interest.  On  the  whole 
the  feeUng  is  better  and  a  big  buying  movement  is  expected 
soon.  Coeoanut.  Ceylon,  barrels,  103^@llc.;  Cochin, 11  @ 
113^.  Olive  higher  at  $1  90@$2.  Cod,  domestic,  un- 
changed at  47c.;  Newfoundland.  55e.  Lard,  special  prime, 
steady  at  97c.  Soya  bean,  edible,  914  @  10c.  Cotton- 
seed oil  sales  to-day,  14,100  bbls.  March  closed  at  6.60c. 
to  6.65c.,  May  at  7.51c.  to  7.53c.,  and  July  at  7.87c.  to  7.89e. 
Spirits  of  turpentine.  56c.  Common  to  good  strained 
rosin,  S6  75. 

PETROLEUM  quiet;  refined  in  barrels  20.50@;21.50c.'; 
bulk  11..50(^12.50e.;  cases  24.25@25.50e.  GasoUne  un- 
changed at  28c.  for  steel  barrels;  motor  gasoline  U.  S.  Navy 
specifications  21c.;  naphtha  63  to  66  degrees  25.50c.;  66  to  68 
degrees  26.50c.  The  daily  average  gross  crude  oil  produc- 
tion of  the  United  States  for  the  week  ended  Feb.  19  is  esti- 
mated by  the  American  Petroleum  Institute  at  1.270,725 
barrels  against  1,273.200  ban-els  for  the  week  ended  Feb.  12, 
a  decrease  of  2.475  barrels. 


Pennsylvania $3  25 

Corning 1  90 

Oabell 1  86 

Somerset,  32  deg. 

and   above 1  75 

Ragland 1  00 

Wooster 1  80 

Lima 2  73 


Strawn $1  75 

Thran. 1  75 

Healdton 1  00 

Moran 1  7,5 

Henrietta 1  75 

Caddo,  La.,  light.  2  00 

Caddo,  crude 1  25 

De  Soto 1  90 


Indiana $2  63 

Princeton 2  77 

Illinois 2  77 

Plymouth 2  23 

Kansas     &     Okla- 
homa   1  75 

Corsicana,  light 1  50 

Corsicana,  heavy.  75 

Electra 1  75 

RUBBER  quiet  but  steadj-.     There  were  some  scattered 

lots,  but  buyers'  ideas  were   J^c.  under 

those  of  holders.     A  brightening  feature  of  the  week  was  the 

report  that  one  of  the  big  tire  companies  of  Alvron.  Ohio. 

is  about  to  extend  its  working  time  from  a  four-day-a-week 

schedule  to  five  days,  in  anticipation  of  spring  orders.     It 

intends  to  produce  about  60,000  tires  a  week,  or  about  double 

its  present  output.     Smoked  ribbed  sheets  were  quoted  at 

18J^c.  to  19c.  for  March.  21c.  for  ApriWune,  and  25c.  for 

-July-December.     Para    quiet    but    steady    at    17@17lic. 

Island  fine  is  extremely  scarce  at  18c.     Central  quiet   at 

12c.  for  Corinto. 

OCEAN  FREIGHTS  have  continued  dull  and  tending 
downward.  Cotton  rates  have  decHned  to  25c.  for  high 
density  bales  and  50c.  for  standard  New  York  to  Liverpool. 
Coal  at  $4  a  ton  to  Rotterdam  is  said  to  be  a  losing  rate. 
North  Pacific  lumber  rates  are  $2  50  per  100  feet  lower. 
Cotton  freight  rates  from  New  York  to  Liverpool  have 
been  reduced  to  25c.  per  100  lbs.  high  density  bales  and 
.50c.  standard  bales. 

Charters  included  six  or  nine  months  time  charters  in  the  United  States 
and  Far  East  trade,  delivery  Hull,  re-delivery  United  Kingdom,  7s.  6d 
prompt;  phosphate  rock  from  Tampa  to  Rotterdam,  $6  50  March;  coal  from 
Atlantic  range  to  west  Italy,  $5  50  prompt;  to  Rotterdam,  $3  85  prompt- 
to  Para  or  Pemambuco,  $6;  one  round  trip  in  transatlantic  trade,  $2  25 
prompt;  lumber  from  a  Gulf  port  to  Buenos  Aires  or  Rosario.  205s.  March- 
sugar  from  north  side  of  Cuba  to  New  York  or  Philadelphia ,  1 6c. ;  if  Boston 
19c.;  New  Orleans,  12c.;  coal  from  Atlantic  range  to  west  Italy.  32s.  6d.' 
to  Rotterdam,   $3  85;  apples  from  Halifax,  N.   S..   to  United  Kingdom 
$1  25  per  bbl.  Feb.;  logwood  from  Cape  Hayti  to  Philadelphia  or  New  York' 
$4  25. 

TOBACCO  has  been  dull  and  largely  nominal .  At  Owens- 
boro,  Ky.,  poor  stuff  is  dull  and  depressed.  The  better 
grades  bring  prices  which  seem  fairly  satisfactory  to  farmers. 
It  appears  that  larger  sales  have  recently  been" made  there, 
i.  e.,  in  a  single  day  050,000  lbs.,  said  to  have  been  at  aii 
average  price  of  something  over  $8.  At  Covington.  Ky., 
the  auction  offerings  had  been  mostly  of  low  grade,  but  the 
demand  there  has  recently  been  satisfactory  and  prices  were 
steady.  In  one  day  180^000  lbs.  were  sold,  it  is  stated,  at 
an  average  of  $11  66  per  100  lbs.  Fine  red  leaf  sold,  it  is 
added,  at  as  high  as  $51  and  poor  stuff  at  as  low -as  $1  per 


100  lbs.  The  Hartford  trade  is  reported  below  normal. 
Cincinnati,  Ohio,  n-ports  hurley  tobacco  $15  to  SCO.  At 
Lexington  many  sales  at  S25  to  S45.  Farmers  an-  not  liold- 
iiig  back  their  crops.  In  Kentucky  prices  have  recently 
ranged  from  1  to  70  cents,  with  offerings  larger.  Good  leaf 
is  said  to  be  scarce  and  high  in  Philadelphia.  Buying  is 
reported  brisk  at  Lancaster,  I'a.,  at  17  lo  20c. 
■*•  COPPER  quiet  and  lower  at  125^fel3c.  at  one  time  for 
elcctrolyti(!.  The  statistical  position  is  weak.  There  has 
been  some  ex))orl  demand.  I'Vance  and  Germany  have 
been  the  j)rii)cipal  buyers.  Lake  copper  for  prompt  ship- 
ment sold  at  13  !:^-.  and  casting  at  12?'hc.  at  refinery.  Elec- 
trolytic for  February  shipment  sold  later,  it  is  said,  at  12i^c. 
delivered.  Tin  rather  firmer  but  quiet  at  .32c.  for  spot. 
Arrivals  at  Atlantic  jiorts  during  J''ei)ruary  were  1,725  Tons 
and  at  Pacific  ports  S5  tons.  Tin  afloat  is  estimated  at 
1,995  tons.  Arrivals  of  tin  ore  were  1,175  tons.  Lead  quiet 
and  lower  at  4.25c.  for  spot  New  York.  Zinc  quiet  and  lower 
at  4. 80 (2,4. 8.5c.  for  spot  St.  Louis. 

PIG  IRON  has  been  for  the  most  part  dull  and  prices  in 
some  cases  are  said  to  be  down  to  cost  of  production.  Re- 
ports are  bad  from  the  South,  the  West  and  the  East.  Fur- 
naces which  are  not  OJ)enl^•  quoting  lower  prices  are  in  some 
cases  at  least  believed  to  be  shading  old  quotations  in  an 
effort  to  get  business.  Birmingham  quoted  S27  .50  for  car- 
load lots,  but  it  is  intimated  that  on  worth  while  orders  prices 
might  be  cut  .S2  to  S3.  Surplus  basic  iron  has  been  sold  bv 
steel  makers  at  Pittsburgh,  it  seems,  at  S25  to  $26.  Coke 
there  is  $4  50. 

STEEL  has  been  dull  and  tending  downward.  English 
prices  have  been  cut.  Steel  bars  though  guoted  at  as  higli 
as  2.10c.  Pittsburgh  basis,  have  sold  it  is  understood 
as  low  as  2  cents,  if  not  1.9.5c.  Plates  have  been  quoted  at 
2.15  to  2.20c.  but  business  has  been  done  it  is  intimated  at 
2  cents  and  even  this  ])rice  it  is  hinted  could  not  easily  be 
obtained  now.  Sheets  are  easily  .$5  to  $9  per  ton  under  the 
Industrial  Board  basis.  Hea\'\-  melting  steel  at  Pittsburgh  is 
hard  to  sell  at  $15. 

WOOL  has  been  rather  auiet  and  the  tone  has  eertainlv 
not  been  aggressive.  Foreign  markets  declined.  At  Syd- 
ney prices  fell  10^.  People  are  awaiting  tariff  develop- 
ments and  the  opening  prices  for  goods.  In  London  at  the 
new  series  about  120.000  bales  will  be  offered.  On  Feb.  22 
more  than  12,000  bales  were  offered.  For  the  whole 
series  the  approximnte  quantities  will  be  56,5fK)  bales  of 
Australian  and  18,500  New  Zealand  Government  wools, 
while  free  wools  T^-ill  cover  30,000  Australian,  10, (XX)  New- 
Zealand,  3,000  Cape  and  2,000  Puntas.  On  Feb.  22  the 
selection  M'as  unattractive  and  demand  at  times  halting. 
Considerable  free  wools  sold  at  5  to  15%  below  .JanuarA- 
nrices.  Government  offerings  were  largely  second-hand 
lots,  but  the  limits  were  above  buvers'  ideas.  About  six 
thousand  bales  were  offered  and  half  sold,  at  the  same 
declines  as  above.  On  Feb.  22  the  7th  series  sales  opened 
in  Svflney.  and  20,000  bales  were  offered.  America  was  not 
buying.  The  .Japanese  were  the  principal  buyers.  Good 
and  best  merinos  also  faulty  pieces  were  unchanged.  Me- 
diums, broken  fleeces  and  pieces  were  10%  lower.  Come- 
backs and  crossbreds  were  in'egular.  Burr\-  wools  were 
dull.     The  series  closed  on  Feb.  24. 

At  London  on  the  23rd  11,882  bales  were  offered  and  there 
was  a  good  demand  at  a  decline  of  10%  from  the  January 
sales  on  most  grades.  The  Continent  bought  freely.  With- 
drawals were  much  smaller.  Best  Tasmanian  greasy  merinos 
sold  at  29d.;  Victorian  at  28d.:  Oueensland,  23d.;  Sydney, 
20]4([.  New  Zealand  scoured  slipe  and  inferior  greasy 
crossbreds  were  withdrawn.  Fine  greasy  crossbreds  sold 
at  llHd.  to  16V?d.  and  were  in  srood  demand.  In  London 
on  Feb.  24  6.200  bales  free  and  5.000  bales  Government 
wools  offered  met  a  rising  demand.  Merinos  purchased 
for  America  were  fully  5%  above  thoso  of  the  opening  sale. 
Svdney,  2.716  bales;  greasy  merinos,  15d.  to  20d.;  scoured, 
lid.  to  37d.:  Qiieensland.  988  bales;  gi-easy  merino,  16Hd. 
to  23d.;  Victoria,  1,373  bales:  ere.asv  crossbred,  1%A.  to 
18d.;  scoured.  VlViA.  to  26i/^d.:  West  Australia,  1,482  bales; 
gi'easy  merino.  lOd.  to  22d.;  Tasmania.  325  bales;  greasy 
merino,  17d.  to  27d.;  New  Zealand.  2,282  bales;  greasy 
crossbred,  8V9d.  to  15V^d.:  sline,  7]4d.  to  17d.;  scoured, 
llYodi.  to  20d.:  Cape.  1.698  bales,  noor  sale;  greasy.  10%. 
and  scoured  15%  below  .January.  Thf^  best  parcels  fetched 
lS}4d.  to  29 ^^d.,  respectively.  A  Buenos  Aires  dispatch 
said  that  Germans  are  competing  a<^tively  with  American 
buvers  in  the  wool  market  there.  The  stock  has  been  re- 
duced to  35,000.000  lbs.,  against  .50,000.000  lbs.  in  Novem- 
ber. Eight  thousand  bales  were  exported  to  the  United 
States  last  week  and  5,500  bales  to  Germany.  The  War  De- 
partment will  auction  6.000.000  lbs.  of  carpet  wool  at  Bos- 
ton on  IVIarch  10. 

COTTON 

Fridnv  Night,  Feb.  25  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
84.623  bales,  against  83.292  bales  last  week  and  118.122 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1920  4.386.209  bales,  against  5.334.297  bales  for  the 
same  period  of  1919-20.  showing  a  decrease  since  Aug.  1  1920 
of  948.088  bales. 
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Sat. 

Man. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

8.821 

6.637 

11.387 

3.229 

3,429 

5.191 

38.594 

Texas  City 

-  --  . 

_  -  _  - 



Hou-ston 



-  --  - 

_ 

Port  Arthur,  Ac. 

397 

397 

New  Orleans 

4.750 

4.728 

4.514 

3,101 

4,995 

4,712 

26.800 

Mobile 

311 

59 

100 

183 

135 

788 

Pensacola 



Jacksonville 

.. 

87 

87 

Savannah  

848 

3,065 

1.425 

1.846 

1,402 

8,576 

Brunswick 

500 

500 

Charleston 

216 

177 

221 

307 

105 

1 .02(i 

Wilmington 

77 

247 

33 

260 

306 

166 

1.089 

Norfolk 

786 

831 

766 

1,124 

954 

4.461 

N'port  News,  &c. 



47 

47 

New  York 

562 



562 

Boston 

34 

ioi 

135 

Baltimore 

1,336 

1,336 

Philadelphia 

125 



-  _  -  _ 



ioo 

225 

Totals  this  week. 

15,623 

16,482 

15.993 

9,102 

12.391 

15,032 

84.623 

The  following  shows  tho  week's  total  receip)ts,  the  lota 
since  Aug.  1  1920  and  stocks  to-night,  compared  with  the 
last  year:  


Receipts  to 
January  7. 

1920-21 . 

1919-20. 

Stock. 

This 
Week. 

Since  A ug 
1  1920. 

This 
Week. 

Since  Au^ 
1  1919. 

1921. 

1920. 

Galve.ston 

Texas  City 

Houston 

Port  Arthur.  &C-- 

New  Orloan-s 

Gulfport 

Mobile .-. 

38.594 

",397 
26,800 

'788 

"87 
8,. 576 

500 

1,026 

1,089 

4,461 

47 

.562 

135 
1,336 

225 

2.099.830 

18,493 

291,0.54 

41,731 

1,021,9.56 

4.819 

68,409 

"T.395 

441.428 

9,485 

53.514 

.59.819 

187,023 

1,400 

24,377 

19,689 

33,731 

5,056 

,39,585 
11,768 

'186 
27,994 

3",333 

'■407 

17.614 

2,000 

68,211 

561 

3,306 

94 

300 

248 

1.109 

236 

1,734,402 

279,328 

.57,8.52 

22,703 

921,002 

23'r,766 

15,795 

12,4,58 

1.0.33.709 

133.300 

361 .363 

119.403 

275.924 

3,981 

15,0,53 

18.893 

80,139 

16,926 

339.. 596 
4.107 

423,603 

■l3'.792 

"  2",642 

165,788 

2,622 

244,895 

23„345 

84,090 

123",062 

11,1.53 

5,671 

4.984 

314. .361 
55.074 

43l',689 
2"f.66i 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk    - 

"6",  170 
193,024 

11  ,500 
207,928 

42,208 

88,974 

N'port  News.  &c- 

New  York.- 

Baston -_ 

49',49.5 
5,229 

Baltimore 

Philadelphia 

5,7.34 
11,164 

Totals 

84.623 

4,386.209 

176.942 

5,334,297 

1.488.690 

1  444,051 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  reasons: 


Receipts  at — 

1921. 

1920. 

1919. 

1918. 

1917.     .      1916- 

Galvo-ston 

T8xasClty,&c. 
New  Orleans- 
Mobile  

Savannah 

Brunswick 

Charleston 

Wilmington.. 

Norfolk 

N'port  N.,  &c. 
All  others 

38,594 

397 

26  800 

788 

8,. 576 

500 

1,026 

1,089 

4.461 

47 

2.345 

39,. 585 
11,944 
27,994 

3  ,,333 
17  OH 

2.000 

68,211 

561 

3,306 
94 

2,300 

28,688 
3,36li 

34.V85 
3,462 

12,888 

3u0 

2,' .,52 

1,337 

4,757 

""'912 

23.008 

2.652 
b4.685 

2.228 
16  4-14 

1,000 
870 

2,300 

10.719 

261 

3,049 

24,847 

464 

20,151 

1,617 

1,975 

2.000 

1.3.i2 

409 

6.746 

372 

10,697 

50, .577 

2.391 

13.760 

1„574 

11,. 522 

5.500 

697 

507 

7.8.59 

106 

13.356 

Total  this  wk. 

84.623 

176,942 

92,531 

97.216 

70,610      107,849 

Since  Aug.  1-- 

4,386.209 

5.334,297 

3,737,989 

4,511,864 

5.536,057 

5.402.039 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  34.743  bales,  of  which  3,838  were  to  Great  Britain' 
4,976  to  France  and  25,929  to  the  rest  of  the  Continent. 
Exports  for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Sxportt 
ftwn 


Week  ending  Feb.  25  1921. 
Eiported  to — 


From  Aug.  1  1920  to  Feb.  25  1921. 
Exported  to — 


I  Oreat 
■BrIXain 


Galveston . . 

Houston 

Texas  City. 
San  Antonio 
Port  Arthur 
PortNogalez 

El  Paso 

New  Orleans 

Gulfport 

Mobile 

Jacksonville ! 
Savannah  ..' 
Brunswick  . 
Charleston  . 
Wilmington. 

Norrolk 

New  York.. 

Boston 

Baltimore .  . 
Philadelphia 
Los  Angeles; 

San  Fran 

Seattle : 

Tacoma i 

Portrd,  Ore.! 

Total 


100 


1.938 


1,800 


3.838 


Total' 19-'20   92.201 
Total 'IS-'ig   38.426 


France. 


3.700 


Otber. 


10,537 


1.276 


8.853 


1,250 


500 

"  41789 


4.976 


22,086 


25,929 


35,957 
57,982 


Total. 


14,237 


Oreat 
Britain. 


France. 


100 


10,129 


586,128 

141,219 

8,980l 

"2",298i 


241 ,042 

44,111 

2,709 


226,135 


1,938' 


1,800 


1,250 


500 
V.789 


17,735 

2,700| 

102,393 

7,929| 

ll,29£j 

'3"6",427i 

7,313 

2,65l! 

349 

'3^822 


58,058 
'  V,656 
4V,607 


7,621 

119 

1,246 


34,743  1,157,378 


Other. 


Total. 


836,749 

105,724 

6,873 

29,158 


1.550 

876 

267,277 

4,819 

16,018 

110 

118,169 


4,000 

66,301 

17,075 

38,200 

5,576 

2,898 

1,159 

2,600 

41.067 

48,574 

24,710 

1,000 


403.1631,740,483 


150,244  2,317,996 
96,408:i,388,915l 


443,46311,589,867 
449,23411,076,836 


,663,919 

291,054 

18,562 

29,158 

2,298 

1,550 

876 

651,470 

4,819 

40,403 

2,810 

262,169 

7,929 

15,299 

66,301 

53,502 

53,134 

8,346 

4,493 

1,159 

6,422 

41,067 

48,574 

24,710 

1,000 


3,301,024 


4,351,296 
2,914,985 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard.  Not  Cleared  for — 

Feb.  25  at — 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Confi. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans. - 

Savannah 

Charleston 

14,7,50 
6,433 
8,600 

8,010 
3,848 

20,202 
6,367 
6,300 

11.4,58 

19.:i90 

1,500 

3,000 
164 
300 

1,000 

"'866 

.57,420 

36,202 

16,700 

1,000 

5,080 

800 

1,600 

5,000 

282,176 
387,401 
149.088 
243.895 

Mobile 

4.030 

01,050 

8  712 

Norfolk 

83,290 

New   York*-.- 
Other  ports*. 

500 
2,000 

300 

300 
3.000 

500 

121,402 
48,924 

Total  1921-- 
Total  1920.- 
Total  1919- . 

36,313 

113,700 

67,922 

12,1.58 

4,318 

70,300 

36.169 
15,091 

33,898 

122,950 

29,076 

5,264 

14.831 

3,732 

123.802 
270,890 
171,030 

1,321.888 
1,173,161 
1,225,811 

•  Estimated. 

o250  1 

or  Chin 

a. 

Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  for  these  times  at  detlining  prices.  For  very  much 
of  tlie  news  has  been  bad.  I.i\eri»ooI  ha.s  broken  sharply, 
.Mniichester  has  been  dull  and  dejiiessetl,  silver  has  fallen 
((•  a  new  low  of  31%(1.  in  London,  Far  Eastern  trade  is  still 
stagnant,  and  at  Alexandria,  K^.vpt,  raw  fottou  has  had  a 
his  decline.  And  tliere  has  been  talk  in  Paris  disimtches  of 
a  possible  "tacit  moratorium"  in  France,  owing  to  duluess 
of  trade,  financial  sti'in;;ency  and  slowness  of  collections. 
In  calib'  reports  from  Liverpool,  London  and  Paris  stress 
has  l»e(>n  laid  on  the  effect  of  an  unsettled  r>olitical  situation 
on  Im.siiu'ss  in  general.  Some  Liverpool  dispatches  have 
said  that  lianks  were  pressing  for  the  payment  of  loans. 
Sjtot  markets  have  been  declining  with  trade  less  active  of 
late.  On  the  24th  instant,  too,  it  was  reported  that  Federal 
Reserve  bank  officials  at  Dallas,  Texas,  were  urging  own- 
ers of  cotton,  grain  and  cattle  to  sell,  taking  loss<'s  and  pay- 
ing debts  as  the  wisest  course.  Some  South  ("arolina  banks, 
it  is  said,  recently  gave  the  same  advice  in  regard  to  cotton. 
On  the  23rd  instant  ]SIai-<h  notices  were  issued  here  for 
about  80,000  bales.  And  for  a  time  they  caused  a  decline 
in  prices.  The  loss  was  some  5.'5  i>oints,  though  afterward 
it  was  mostly  regained.  But  on  the  24th  instant  prices 
broke  some  GO  to  75  points,  May  leading  the  decline.  Liver- 
pool on  the  same  day  fell  equal  to  55  to  85  American  points. 
Exports  liave  been  small,  despite  a  decline  in  ocean  freights 
here  to  25  cents  to  I.,iverpool  for  high  density  bales  and  50 
cents  for  standard,  which  is  getting  down  pretty  close  to 
lire-war  rates.  Also  it  is  said  that  Southern  Texas  will 
I»lant  a  pretty  good  acreage.  South  Carolina  farmers  seem 
to  be  rather  restive  in  some  cases  about  bank  restrictions 
on  the  acreage.  Last  December  the  banks  of  Marlboro 
County,  S.  C,  passed  a  resolution  to  the  effect  that  they 
would  make  no  loans  to  farmers  who  did  not  reduce  their 
acreage  50%.  This  has  just  been  rescinded,  "because  of  the 
great  dissatisfaction  among  intending  borrowers."  There  is 
still  considerable  skepticism  here  as  to  the  likelihood  of  a 
very  sharp  cut  in  the  acreage?  unless  prices  go  very  much 
lower.  Liverpool  has  been  a  good  seller  and  Wall  Street, 
the  South,  and  out-of-town  houses  generally  have  also  sold. 
Textiles  have  been  dull  in  this  country  as  well  as  elsewhere 
in  the  world.  There  have  been  intimations  that  unless 
prices  improve  there  is  a  likelihood  of  curtailment  of  output 
at  Fall  Kiver.  Lancashire,  it  is  feared,  may  do  the  same 
thing.  In  and  near  Charlotte,  N.  C,  it  is  stated  that  some 
mills  will  close  in  a  few  days  for  an  indefinite  period,  owing 
to  dulness  of  trade.  In  the  week's  English  and  Au.stralian 
wool  sales  prices  have  in  some  cases  fallen  10%  or  more 
on  certain  grades.  And  cotton  people  note  the  fact  that 
general  trade  in  this  country  is  reviving  but  slowly,  with 
some  390,000  railroad  cars  idle.  The  sentiment  here  in  the 
main  is  pessimistic,  owing  to  the  large  visible  supplies  and 
the  dulness  of  trade  in  raw  and  manufactured  cotton  the 
world  over  on  the  eve  of  a  new  season  in  this  country.  The 
poverty  of  Europe  is  regarded  as  a  serious  drawback.  Fi- 
nally March  cotton  here  has  been  heavily  sold  and  has 
dropped  at  times  to  a  discount  of  60  to  70  points  under 
May.  Also  it  is  said  that  cotton  may  be  brought  here  from 
Liverpool  for  delivery  on  contract.  It  is  even  said  that 
2,000  bales  are  actually  on  their  way  from  there  for  this 
purpose,  something  not  so  very  important  in  itself,  except 
as  it  might  have  a  more  or  less  of  a  moral  effect.  It  is 
stated  that  cotton  was  brought  here  from  Liverpool  in  1904 
and  also  in  1910,  though  not  on  a  very  large  scale. 

On  the  other  hand  some  have  been  buying  March  and 
selling  the  later  deliveries  as  paying  premiums.  If  March 
should  stand  at  a  discount  of  around  60  points  under  May 
it  is  intimated  that  there  may  be  considerable  of  this  "bank- 
ing business,"  i.  e.,  buying  of  March  and  selling  of  May  or 
July  at  current  premiums,  which  have  at  times  at  least 
been  in  excess  of  the  carrying  charges,  so  much  so  as  to  in- 
sure a  very  fair  profit.  If  the  differences  are  much  re- 
duced, however,  cotton  purchased  for  March  delivery  of 
late  may,  it  is  believed,  be  liquidated.  But  it  was  noticed 
on  the  23rd  instant  that  the  issuers  of  the  March  notices 
sto])ped  a  large  percentage  of  them.  Meanwhile,  too,  Japan 
has  been  re])orted  as  a  large  buyer  here  of  July  and  October, 
especially  of  July.  And  recently,  it  is  pointed  out,  French, 
(icrman,  Spanish  and  Italian  interests  have  been  buying 
contracts  here  to  a  greater  or  less  extent.  Some  have  laid 
a  certain  stress  on  this  fact  because  of  the  admitted  shrewd- 
ness of  the  Continental  spinners  as  a  clas.s.  It  is  intimated 
that  they  would  have  bought  on  a  larger  scale  if  financial 
conditions  had  permitted  it. 

Crop  preparations  in  the  Eastern  belt  are  reported  back- 
ward. Texas,  moreover,  needs  rain.  And  it  is  pointed  out 
that  the  recent  decline  has  had  a  tendency  to  help  the  cam- 
jiaign  for  a  reduction  in  the  acreage.  Some,  too,  have  em- 
phasized the  fact  that  the  Federal  Reserve  Bank  ratio  of 
reserve  to  liabilities  is  steadily  rising.  Finally  the  short 
interest  in  cotton  here  is  growing.  This  is  regarded  as  the 
inevitable  outcome  of  the  universality  of  pessimistic  senti- 
ment here.  At  the  same  time  mill  stocks  at  home  and 
abroad  are  believed  to  be  small.  In  this  country  they  are 
put  at  some  700,000  bales  less  thau  a  year  ago.  English 
stocks  are  lighter  than  then,  and  very  much  below  the 
average  totals  in  pre-war  years.  To-day  prices  decline«l. 
liiverpool  fell  heavily.  Alexandria,  Egypt,  was  down  to 
14d.  on  the  spot.     Silver  was  %d.  lower  in  London.     Spot 
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priics  (U'cliiHMl  and  Mnn(li(>ster  was  dull  and  weak.  Prices 
ontliMl  ll'O  points  lowor  than  a  wccic  a^'ci.  Spot  cotton  ended 
at  12.20c.  for  middling,  a  fall  of  120  jjoints  this  week. 

The  following  uvera^os  of  the  difforcncujs  between  grades, 
as  figured  rrom  the  Fob.  24  (luotations  of  th<'  eleven  markers, 
■desiguuted  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Mar.  3. 


MIddlInK  f:ilr. - 3.43  on 

Strict  K(><Kl  mlddllw 2.88  on 

Good   mlddllriK 2. 16  on 

Strict  middling 1  08  on 

Strict  low  ml  Idling 1.80  off 

I,ow  mlildllne 3.().5  off 

•Strict  Kood  ordinary 6  05  off 

•Good   orfllniiry 025  off 

Strict  Kood  mid.  "rdlow"  tlnBod.().36  oif 
Good  middllug  "yellow"  Dnsed-.OSS  off 
Strict  ralddllns  "yellow""  tinged..  1.98  off 


•MIddllnst  '"yellow'"  tinged 3.28  off 

•Strict  low  mid.  ""yellow""  tlnRcd.4  (I8  off 

•  Low  nilddlInK  •'yellow""  tlnRed..(i  HO  off 
Good  inlddllnK  "'yellow'"  stained. 2  S5  off 

•Strict  mid.  "'yellow"'  stained 3.!>0  off 

•MIddllne  "yellow"  stained .")  2.'")  off 

•G(Hid  nilddllnK  "blue"  stained.. 3. .W  off 
•Strict  mlddllni,'  ""blue""  stained.  .'•..^B  off 

•  Middling  "blue"  stained 5.65  off 

•These  ten  (frades  are  not  deliverable 
upon  future  contncta. 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb    19  to  Feb    25 —  Sat.     Mon.    Tues.    Wed.   Thur.s.     Fri. 

Middling  upland...^. 13.20     13.20       Hoi.     13.20     12.55     12.20 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 
The  quotations  for  middling  upland   at   New   \ork   on 
Feb.  25  for  each  of  the  past  32  years  have  been  as  follows: 

"7511897.0 7.25 


1921-c 12. 20 

1920 .-40. 10 

1919 ..20.35 

1918 31.95 

1917 ..16.45 

1916 11.30 

1915 8.35 

1914 l.'^.OO 


11896. 
1895. 


1913.C 12.50  1905-C... 

1912 1040  1901... 

1911 14.10  1903... 

1010 14.45  1902... 

1909 9.65  1901--. 

1908 11.35  1900... 

1907 ll.:35  1899. -- 

1906   10.80  1898 6.25!l890.. 


..14.101 

-.10.05 

.-  8.75  1894. 

..  9.25  1893. 

.-  9.19  1892. 


.88 

5.56 

7.62 

9.25 

12 


6. ,50  1891 9.00 

-11.31 


MARKET  AND  SALES  AT  NEW  YORK. 


Spot 
Market 
Closed. 

Future.'< 
Market 
Closed. 

SALES. 

Spot.   \Contr't.    Total. 

Saturday. -- 

Monday 

Tuesday 

Wednesday- 
Thursday  _- 
Friday 

Quiet,  20  pts.  dec 
Quiet,   unchansed.. 
HOLI 
Quiet,   unchanged. - 
Quiet.  65  pts.  dec. 
Quiet,  35  pts.  dec.. 

Barely  steady .  _ 
Barely  steady.  . 
DAY 

Steady 

Barely  steady.. 
Barely  steady -- 

l',369 

mil  r,369 

1 
200          200 

Total 

1 ,369 

200      1..569 

Futures. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Fehrinry — 

Range 

Closing 

March — 

Ran^e 

Clwiing 

Aprtl^- 

Range 

Closingi... 

Mau — 

Ranse 

Closing 

June — 

Range 

Closing 

Jultt — 

Ranse 

Closing 

August — 
Range... 
Closing 

September — 

Range 

Closing 

Oaober — 

Range 

Closing 

November — 

Range 

Closing 

Decerrttier — 

Range 

Closing 

January — 

Range 

Closing 


Smiirday, 
Fob.  19. 


12.70 

12.90-10 

12 .00- .02 


13.20 

13.45-.60 
13.45-.48 


12.80-10 

12.85-.87 


Tuesday. 
F;h.  22. 


13.20    — 


13. 43- .69 
13.43-.45 


13.62 

13.60   —  13.57    — 


13.88- .06 
13.90   — 


14.05 

14.15   — 

14. 30-. 49 
14.30- .31 


1.3 .86- .08 
13.87-88 


14.00 


14.40  — 

14.5ft- .68 
14.54   — 

14.74 
14.58   — 


14.15 

14  30- .50 
14. 33- .35' 


HOLI- 
DAY 


We<l'ilai/, 
Fib.  23. 


12.30-95 
12.84   — 


13.20   — 

13.15-.60 
13.46-.47 

13.70-.82 
13.68    — 

13.77-.06 
13 .90- .91 

13 .97- .30 
14.15 

14.15- .25 
14.25 

14.27-55 
14.40   — 


Thvrsd'y. 
Fth.  24. 


12.25-.85 
12.27   — 


Friday, 
Feb.  2r,. 


12.55   — 

12.7fi-.42 
12.77-.80 

13.00-.24 
12.97 

13.23-.85 
13.24-.25 


13.50    — 


13. 99-. 10 
13.70   — 


13.80-.40 
13.82   — 


14  43   — 

14.56-.74 
14.56   — 

14.C2-.80 
14.62 


14.50   — 


14.58-.75 
14.65   — 


14 .6.5-. 80 
14.80   — 


11. 82-. 21 
11. 90-. 93 


Wttk. 


ll.82i.10 


12.15   — 

12.36-.73 
12.38-40 


12.57   — 

12.85-.20 
12. 85- .87 

13.25 
13.05 

13.50-.55 
13.32 

13.40-.76 
13.41-.43 


13.92    — 

14.02-.G5 
14.02   — 

14.09-.75 
14.09   — 


12.36?.60 
13.00-.82 
12.85/.08 
13.25/.30 
13.50-.25 
13.40/.55 


13.50 

13. 60- .93 
13.63   — 

13. 70- .93 
13.70 


13.60/.75 
13.70/.80 


THE  VISIBLE  SUPPL.Y  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  oon.seq uently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  l<^>-night 
CFriday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  il  the  exports  of  Friday  only 

Febuarv2b—  1921.  1920 

Stock  at  Liverpool bales.  1,035 .000  1.110.000 


Stock  at  London 3.000 

Stock  at  Manchester 103.000   

Total  Great  Britain 1,141,000  1.274,000 

Stock  at  Ghent --       21,000       

Stock  at  Bremen 165,000 

St ock  at  Havro 196 ,000 

Stock  at  Rotterdam,  &c 13,000 

Stock  at  Barcelona. 100,000 

Stock  at  Genoa 47,000 

Slock  at  Trieste 


/  14c.    1 13c. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.— Below  are  the  closing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Closing  Quotations  for  MiddHng  Cotton  on — 

Week  ending 
Fetrruary  25 

Saturday. 

Monday. 

Tuesday.  Wed' day. 

Thursd'y. 

Friday. 

Galveston 

New  Orleans 

Mobile 

Savannah 

Norfolk 

Baltimore 

13.00 
12.75 
12.50 
14.00 
12.75 

13.00 
12.75 
12.50 
14.00 
12.75 
13.50 
13.45 
12.. 50 
13.00 
12.15 
12.. 50 
13.00 
12.00 

HOLI- 
D.\Y 

13.00 
12.62 
12.25 
14.00 
12.75 
13.50 
13.45 
12.50 
13.00 
12.15 
12.. 50 
13.00 
12.00 

12.50 
12.25 
12.00 
13.50 
12.50 
13.50 
12.80 
12.00 
13.00 
11.45 
12.00 
12.50 
11.35 

12.25 
11.75 
11.50 
13.50 
12.25 
13.00 

Philadelphia 

Augrusta 

Memphis 

Dallas 

13.45 
12.50 
13.00 
12.15 
12. .50 
13.00 

12.45 
11.50 
12.50 
11.15 

Houston 

Little   Rock 

Fort   Worth 

12.00 
12.25 
11.00 

lO.OfX) 
151.000 


300.000 

'ii.im 

215,000 


1919. 

.502.000 
15,000 
03,000 


191.H. 

166.000 
19.000 
(.0.000 


010.000      545.fX)0 


156.000 
4.00(J 
70.000 
48.000 


107,000 

2.000 

34.000 

15,000 


Total  Continental  Stock.s 542,000      596.000      278,000      158.000 


Total  European  stocks. 1 ,683 ,000 

India  cotton  afloat  for  Europe —  66,000 
American  cotton  afloat  for  Europe  301,114 
KBypl.Brazil.&c. .afloat  for  Kur  e.      60.000 

Slock  in  Alexandria.  Egypt 238.000 

Stock  in  Bombay,  India 980.000 

Stock  in  U.  S.  ports 1,448,690 

Stock  in  U.  S.  interior  towns 1,737.449 

U.S.  exports  to-day 5.650 


1.870.000 

.57,000 

587,0.33 

.58.000 

160.000 

950  000 

1.444.051 

1,276,887 

9.4.55 


880.000 

23.000 

290,611 

48,000 

.397.000 

•871.000 

1,396,841 

1,513,617 

3929 


703.000 

35.000 

1,32.000 

77,000 

3.5.<.f)00 

•57.0.000 

1 .498  .506 

1,295.928 


Total  visible  supply .-6,525,903  6,418,426  6,432,028  4 

Of  the  above,  totals  of  American  and  other  descriptions  are  as 

American—  „.„  ^ 

Liverpool  stock bales.    648,000      88.'?.000      313,000 

Manchester  stock 89,000      127.600        63,000 

(Continental  stock 477,000      513,000    *217,000    ' 

American  afloat  for  Europe 301.114      587. 0.33      290.641 

U.  S.  port  stocks ..1,448.690   1.444,051   1,396,841   1 

U.  S.  interior  stocks- 1.737.449   1.276.887   1.613,617  i 

U.  S.  exports  today 5,650  9,455  3.929 

Total  American 4.706.903 

East  Indian,  Brazil,  &c. — „ 

Liverpool  stock 387,000  227.000  189,000 

Londonstock --  3.000  10,000  15,000 

Manchester  stock 14,000  27,000  30,000 

Continental  stock 65,000  83,000  *3i.00C 

India  afloat  for  Europe 66 .000  ,57 ,000  23  000 

Egypt,  Brazil,  &c.,  afloat 66.000  ,58,>.00  48,000 

Stock  in  Alexandria.  Egypt 238,000  .66.000  397,000 

Stock  in  Bombay,  India 980,000  9.50,000  *8/l,000 


,669,434 
follow '•». 

297.000 
26.000 

►1.33.000 
132,000 

,498  ,506 

.295.928 


Februaj-y  _ 

Marcii 

May 

July 

October  -- 
December. 
Tone — 

Spot  ... 

Options- 


Salurdaii. 
Frb.     19. 


12.63  — 
12.75- .76 
13.13-15 
13. 48-.  49 
13.84  — 
14.04    — 

Quiet . 
Steady . 


Monday. 
Frb.     21. 


12.68-.70 
13.1.5-.17 
13.4S-.50 
13.84  — 
14.04   — 

Steady. 
.stPady. 


Tuesday,]  Wed'dny, 
Feb.     22.\Feb.     23 


HOLI- 
DAY 


12.69-. 70 
13.18-.22 
13. 51-. .54 
13.93-.95 
14.18   — 

Steady. 
Steady. 


Thursd'y, 
Feb.     24, 


Friday. 
Feb.     25. 


12. 04-. 05 
12. 43- .46 
12. 74-. 76 
13.25  — 
13.50   — 


Quiet.       Quiet. 
B'lystd'y   Steady. 


4.840.426  3.828.028  3.382.434 


169,000 
!9,e00 
34.000 

*25,000 
35,000 
77,000 

353,000 

o75,0fX) 


Total  East  India.  &c 1.819,000   1„578,000  1.604,000  1.287,000 

Total  American 4,706903  4,840,426  3.828.028  3.382,434 


Total  visible  supply 6,525.903.6,418,426  5.432028  4,669.434 

Middling  uplands,  Liverpool 6.76d.       :30.02d.       l/.18d.       23.Md. 

Middling  uplands.  New  York 12.20c. 

Kgypt,  good  sakel,  Liverpool 15.00d. 

Peruvian,  rough  good,  Liverpool.  14.50d. 

Broach,  fine,  Liverpool 7.15d. 

TinneveUy,  good,  Liverpool 7.65d. 


39.6,^>d. 
93.50d. 
4'.).00d. 
24.60d. 
24.85d. 


26.00c. 
30..58d. 
33.00d. 
16.41d. 
16.66<1. 


32.70c. 
31.38d. 
39.00d. 
22.15d. 
22.40d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  88,000  bales. 

The  above  figures  for  1921  show^  a  decrease  from  last  week 
of  119  bales,  a  gain  of  107.477  bales  over  1920,  an  excess 
of  1,093,875  bales  over  1919  and  a  gain  of  1,856,469  bales 
over  1918. 

AT  THE  INTERIOR  TOWNS  the  movement^-that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  .shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Towns. 


Movement  to  Feb.  25  1921. 


MoremerU  to  Feb.  27  1920. 


Receipts. 


Week.     Season. 


NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans 
cotton  markets  for  the  past  week  have  been  as  follows: 


11. 60-. 61 
12. 02- .05 
12. 36-. 38 
12.88  — 
13.06  — 


240 
100 
101 
192 
1,010 
2.945 
2,000 
19 
2.927 
6,314' 
6.5571 
2,035 
1.165' 
3081 
220 
121 
1,444 
900' 
44G! 
123 
88 
18,689 
411 
73 
3,274 
2.255 

'§94 

4,962 

218 

26,260 

30 

•06 

57 

100 

610 

200 

42.626  2 

1,564 

203 

2,330 


Ship-  I  Slocks 
mertls.  Feb. 
Week.       25. 


Receipts. 


Week.  I  Season. 


1. 


17,220 
8,221 

46.423 

30,345 

42,940 
149,666 

81,271 
10,335 

114,504 

107,906 
284,480 

34,989] 
34,159 
24,569 
74.069 
8,238 

100.493 
87,407 
22,337 
12,035 
27,492 

480,046 
13,406 
3,601 
57,701 
47,529 
17,700 
54,933 
49,138 
16,710 

648.525 
946 

103,49l! 
10.193 
22.850| 
35.695' 
21.100 

115.191 
84.984 
37.033 
92,797 


504 
220 
154' 

78! 
1,105 
3,093 
2,110, 

6l| 
2,3011 
3,718 


4,7881 
5,264 
32,203 
18,053 
17,961 
64,087 
80,688 
6,481 
60.618 
33,264 


6,550158,024 
402  33,581 


490 

350 

407 

19 

1,819 

1,400 

959 

311 

537 

17,535 

215 

150 

3,073 

2,231 

200' 

1,385 

3,178 

651 


18.160 

8,249 

66.371 

2,925 

78,784 

53,718 

13,251 

12,698 

16,843 

28,892 

6,162 

253 

16,866 

11,549 

5,834 

9,494 

18,694 

12.438 


21 
27| 
2791 
187i 
397| 
2,296 
500 

1 

1,790 

3.566 

3,028 

02 

957 

378 

1,283' 

1661 

2.6511 

1,000 

1971 

151 

26",762', 

8001 

60 


Ship-  I  Stocki 
merits.  I  leb. 
Week.  I     27. 


28,181377,938 
18      1,344 


1,617 

43l 

400, 

490 

400; 


2,937 

4.361 

11.500 

17,900 

8,590 


28,613  373,211 

2.6691   16.1491 

183      3,625 

3,671    23,70ll 


154 

•2,072 

34".574 


52 

294 

2,313' 

43l| 

43.576  1 

1.595i 

350 

1 ,200 


24,816 
5.2461 
65.1311 
36,2191 
23,073( 

169,879; 

79,830 

9,300 

133,783 

210,740 

447,9861 
33.749 

211,911! 
49.7031 
70,522l 
16,627 

120.057; 

104,638 
32,724 
17,0591 
32.407 

583,758' 

39,0971 

9,286: 


,751 
40 
,042 
1.54 
793 
.600 
,000, 
41 
.370 
.153 
.177 


7,58£ 

2,547 

15,426 

3,302 

7.590 

48.734 

32,500 

2.368 

37.743 

32.454 

152,011 


4 


727i  18.897 
,800  36.444 
202  13.030 
.045  50.344 
38  2,828 
780  45, Sn 
.000;  27,500 
432  4.878 
10.441 
8.869 
10.330 
9.052 
285 


259 

r,232 

,300 

50 


Ala.,  Eufaula.. 
Montgomerj- 

Selma 

Ark  ,  Helena. -I 
Little  Rock-. 
Pine  Bluff... 

Ga.,  Albany 

Athens. 

Atlanta 

Augusta 

Columbus  — 

Macon 

Rome 

La.,  Shreveport 
Miss. .Columbus 

Clarksda'.e  .. 

Greenwood  . . 

Meridian 

Natchez 

Vlcksburg  — 

Yazoo  City.. 
Mo.,  St.  Louis. 
N.C.Gr'nsboio 

Raleigh 

Okla.,  Altua... 

Chickasha 

Hugo 

Oklahoma . . . 
S.C..  Greenville 

Greenwood-. 
Teun.. Memphis 

Nashville  — 
Tex.,  -Abilene. - 

Brenhara 

Clarksvillc  .- 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio. 

Fort  Worth*. 

Total.  41  town3lT35^T7 5.232.568121.49111737449  133.08l'5,615,232ll32.162  1276887 
*  Last  year's  figures  are  for  Cincinnati. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  14,226  bales  and  are  to-night  460,o62 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  2,636  bales  greater  than  the  same  week 
last  vear. 


n« 


11,63 

24.55; 

37.395 
115.5001 

15.104i       - 
SS7,052l  24 
1,4361 

47.1351 
6.072 

37.570 

6e.l85l     1 

30.38i; 
.012.466'  34 
109.525      1 

40,084^ 

39,700j     1 


10.397 
3,635 

6,247 

3.613    35,167 

7,900 

;4,692  30.1,433 

1.010 

4.074 

1.906 

6.762 

17.672 

5.074 

,311255.926 

,089    15.037 

393      1,306 

.■lOO    18.400 


6 


307 
400 
.689 
313 


Feb.  26  1921.] 


THE   CHRONICLE 


861 


OVKRI-AND  MOVEMENT  FOR  THE  WEEK  AND 
SINC.'E  AUO.  1. — Wo  fjivo  helow  a  statcint'iit,  showing'  the 
overland  movement  for  tho  work  and  sinct-  Aiit;:.  1,  as  made 
up  from  tolegraphic  reportb  Frida.\'  nijijht.  The  results  for 
the  wei'k  ajid  since  Aug.  1  iu  the  last  two  years  are  as  follows: 


1920-21 

Since 
Week.      Aug.  1. 


February  26 — 
Shipped — 

Via  s;t.  Louis 17.5:}".  463.072 

Via  MoundM.  *c 7.044  167,552 

Via  Hock  Isliind 947  22.2S1 

Via  LoulHvllIo 822  40.625 

Vl:i  VirKinla  points 3.9«2  85..S62 

Via  other  routes.  Ac 10.918  202.498 

41.24S  982.290 


Week. 
026.232 
,3.628 
1.112 
1 .378 
1 .9 16 
23.324 


1919-20 

aince 

Auy.  1. 

0.581.737 

3:i6.261 

15.315 

65,532 

131.. 520 

295.889 


Total  gross  overland 

Oedii'l  Shi ifiiicits — • 

0\.Tlan<lti>  .V.  Y     Hoston.  &o. . .  2,2.5S 

lielwoen  iulorlor  towns 761 

liiiiml.  &.(•  .  from  ,>^oinh 8,300 

Total  to  bp  deducted 11 ,325 

I.«aMuK  total  not  overland* 29.923 


82,8,53 

17,046 

182.891 

282.790 

699.. 500 


57.9,50  1,428.2,54 

1.893  131,311 

995  55,993 

3,624  176,081 


6,512      363.388 


51,438   1,064„S66 

♦  IncludioK  movenioTit  by  rail  to  Canada,     a  Revised. 
Th(>  forrtjointj  shows  the  week's  net  overland  movement 
has  heen  20.923  bales,  against  .51,438  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  apff^eerated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  36,5,306  bales. 

1920-21 1919-20 

In  Sight  and  Spinnr'rx'                                      Sinre  Since 

Takings.                           Week.         Aug.  1.  Week.         Aug.  1. 

Reco'ptsat  porl..;io  Fob   2.'> '^1.623     4.386.209  17(),912     5,.334,297 

Net  ov.irland  to  Keb    25 29.923         6W..500  51.438      1.06^1.866 

Southern loiu-iumptlon  to  Keb.  25  0  46.000     1.770,000  71.000     2.101.000 

Total  marketed... ...160.546 

Interior  stocks  in  oxco.s.s 14 .226 


6.855.709     299,380     8„500,163 
877.508  919        474,840 


Came  Into  <ilKht  riurinc:  week 174,772      . 

Toial  m  sight  Fob.  25.    7.733.217 


300,299 


8.975,003 


North,  splnn'.s' takings  to  Feb    25  :?S, 674     1.1.57,575     106.921     2,045.641 
a  The.se  fii^iros  are  consumption'  takings  not  available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.    I      Since  Aug.  I —  nates. 

191»— Fob.  28 206,10811918-19— Feb.  28 7,924,115 

1918— Mar.  1 221,261 1 1917-18— Mar.  1 9,051.318 

1917  -Mar.  2 151.2651 1916-17— Mar.  2 10.148.108 

WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  denote  that  rain 
has  been  quite  general  during  the  week  and  temperature 
lower.     Mobile  report.-;  fertilizer  sales  slow  as  farmers  are 
waiting  for  lower  prices. 

Rain.     Rainfall. 

.'Vbilene.  Texas dry 

Brownsville 1  dav       0.04  in. 

Dallas 1  day       0.84  In. 

Corpus  Ohristi 2  days     0.10  in. 

Palestine... 2  days     1.44  in. 

San  Antonio 1  day      0.20  in. 

Del  Rio dry 

Galveston 2  days     0.06  in 


Thermometer- 
high  76     low  30     mean  53 
-  ■  -    --     low  ,34 

low  32 

low  36 

low  34 

low  32 
42 


high  78 
high  76 
high  74 
high  76 
high  80 


mean  56 
mean  54 
mean  ,55 
mean  ,55 
mean  56 


New  Orleans,  La 2  days  0.63  In. 

Mobile.  Ala 1 4  days  l.OO  In. 

Savannah.  Ga. 2  days  0.11  in. 

Charlotte.  N.  C 2  days  0.99  in. 

Charleston.  S.C 3  days  0.17  in. 


high  66     low  38 


high  68 
high  75 
high  51 
high  65 
high  68 


low  35 
low  36 
low  22 
low  37 
low  29 


mean  52 
mean  r>:i 
mean  51 
mean  53 
mean  37 
mean  51 
mean  49 


Shreveport.  La 1.83in 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Feb.    25    1921.     Feb.    27    1920. 

KT      ^  ,  .,  ^*«'-  ^eet. 

New  Orleans Above  zero  of  gau.!<e.  12.7  13  3 

Memphis .\bove  zero  of  gauge .  25  0  16.7 

Nashvillo Above  zero  of  gauge-  206  35  3 

Shreveport Above  zero  of  gauge.  29.2  14  1 

Vicksburg Above  zero  of  gauge.  36.1  27.8 


^EGYPTIAN  CROP.—The  Commercial  Co.  of  EI^jT, 
Inc.,  Boston,  has  the  following  by  mail  from  Alexandria 
under  date  of  Dec.  11: 

The  decree  restricting  the  acreage  of  land  under  cotton  for  1921  to  ones 
third  of  the  whole  cultivated  area  was  promulgated  on  7th  Inst  This 
measure.  .IS  was  to  be  expected,  had  no  Immediate  effect  on  the  market  It 
obvious  object  Is  to  check  any  further  break  in  prices.  This  restriction  will 
mean  the  reduction  of  next  year's  production  by  about  1  J^i  million  cantars 
that  IS  to  say.  the  Egj-ptian  cotton  crop  of  1921,  under  normal  conditions, 
will  amount  to  about  4 'f   million  cantars. 

EAST  INDIA  CROP.—The  third  forecast  of  the  cotton 
crop  of  India  for  1920-21,  recently  issued,  shows: 

The  total  are;i  thi.s  year  is  19,704.000  acres,  as  against  22.179.000  acros 
(revised  figure)  at  this  date  last  year,  a  decrease  of  1 1  % .  As  conjpared  with 
the  final  estimate  of  last  year  (23,063.000  acres)  the  present  estimate  shows 
a  decrease  of  15% .  The  total  estimated  yield  Is  3,621 ,000  bales  of  400  lbs 
each,  as  again.st  5,645.000  bales  (revised  estimate)  at  this  date  last  year 
a  decrease  of  367o.  As  compared  with  the  final  (February)  estimate  of 
last  year  the  present  estimate  shows  a  decrease  of  38%.  On  the  basis  of 
•  S^^'.L'^'""'^'  ^^^  average  outturn  per  acre  of  the  present  crop  for  all  India 
IS  74  lb.  as  against  102  lb.  last  year.  The  area  shows  a  noticeable  decrease 
m  Bombay.  Miwlras.  the  Northwest  Frontier  Provinces.  Hvderabad  and 
Mysore.  The  yield  shows  in  most  provinces  and  Indian  States  even  a 
larger  decrease,  owing  to  the  prolonged  drought  in  the  cotton  growing  tracts. 

DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  .statement  showing  the  exports 
of  domestic  cotton  manufactures  for  December  and  for  the 
twelve  months  ended  Dee.  31  1920,  and  for  i)urposes  of  com- 
parison like  figures  for  the  corresponding  periods  of  the 
previous  yciar  are  also  presented: 


\fanttfactnTe.'!  of 

of 
Cotton  BT-poneO.. 


Moruli  Knctlnu  Dec.  31.  il2  Munlhi  Ending  Dec.  M. 


1920. 


Piece  goods 

Piece  good^ 

Weiiring  apparel- 

Knii  gooda 

•Ml  othur 

Wasie  cottoa... 

Yarn 

All  other 


.yardsl   44,376,589 
.value  112,731,035 


.  value 
value' 
.  value 
.  value 
.  value 


3.269.041 
1.G79.831 
680.466 
1.603  082 
3.623.737 


1919. 


1920. 


63,089.801  818.829,522 
S14. 582,747, 1238.229,282 


.■5.6.59.152 
1,788,339 
1,387,3.53 
1,083,078 
3,476.922 


54,458,062 
26.66B,6«7 
12,368..'>96 
20,014,949 
50,342,091 


jrntjil_oiitnufaMuj^^^^^^TOlue'«23.. 587. 7921825, 977. .591  $402.07<).B47 


1919. 


683,045,326 
$151,997,817 

36.993.8.14 
17,399,019 
12.411,704 
14,488,6,30 
39,824,680 

.S273. 115.704 


RECEIPTS  FROM  THE  PLANTATIONS —The  follow- 
ing tabl(<  indicates  the  actu.il  inovi*ment  each  wt'ck  fnjui  the 
))lantations.  The  figures  do  not  include  overland  receii)ts 
nor  S(nithern  coiisu!iii)tion;  they  an-  simply  a  statement  of 
the  weekly  nio\emeiit  from  thf  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


Week  ' 
etuling- 


Receiptt  at  Pont. 


1921. 


Jan 
7. 
14. 
21. 

28- 
IVb. 
4. 
11. 
18- 
25 


1020. 


1919. 


Stock;!  at  liUerlor  Totem.      Receipts  fromPtantatlotu 


1921. 


.  127.152  224, .546  131.534  1 
.  12t.4iis20'.),074  161,949  ! 
.  125. 14l|216,HSl  142.425,1 

-  141, 8.58jl92. 343  121,87,5  I 

-  149  637  179  SS,Vin7..57i;i 
.  118.122  142. 756  101.477  1 
.1  «J.2'»2llS9.7,30  90,960,1 
_    R4.62'jl|76,942l  92,.53M 


1920. 


1919. 


1920.  I    1920 


1919. 


,743.711  1.348.496  1 

.743.90.511,318.693  1 
,787.995  1,292.492  1 
,753,9101,273,09811 

738.11811.264  2ir.'| 
,728,475'!. 272,488  1 
,  723,22  :t'l.27,'->.96«l 
.737, 4994. 2711, SS7' I 


.494,729  136.190217.730  141,144 
.489.037  I24,6.M2  179. J7I  I&6J67 
.491.922  l39.1Sl]l'JO,8«>I46.>0» 

,484,6.36  I37.77.«172. 949^1 14.589 

,4'l't. '■.:!■:  133  64.5'iri  003:122,472 
,.502.441  108,470{lSI. 027  104,901 
,.509,213,   7x,0«dl93  210    97.713 

.')I3  'ilTl  9H,8eM77,sr.|    96.935 


The  above  statement  shows:  1.  That  the  total  n*ceipts 
from  tlu-  plantations  since  Aug.  1  1920  are  .5,263,717  bales; 
in  1919-20  were  5,809,137  bales,  and  in  191H-19  were  4,.5.54.- 
990  bales.  2.  That  although  the  receipts  at  the  outporls 
the  ])ast  week  were  84,023  bales,  the  actual  movement  from 
plantations  was  98,849  bales,  the  balance  going  to  increase 
stocks  at  interior  towns.  I^ast  year  receipts  from  th(»  planta- 
tions for  the  week  were  177,861  })ales  and  for  1919  they 
were  9(),935  bales. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  ol>tainable;  also  the  takiiis,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 


1920-21. 


J. 


1919-20. 


Week. 


Visible  supply  Feb.  18 

Visible  supply  Aug.  i 

American  In  sight  to  Fob.  25 

nombay  receipts  to  Feb.  24 

Other  India  ship'ts  to  Feb.  24. 
.Alexandria  receipts  to  Feb.  23. 
Other  supply  to  Feb.  23* 

Total  supply 

Deduct — 
Visible  supply  Feb.  25 


6„526,022 


174,772 
6120,000 

h\.mn 

ft  12.000 
614,000 


Season. 


Week. 


Season. 


4.956.2.57 

7,73,3.217 

1,226,000 

171,000 

4.30.000 

218,000 


6.414.626 

300.299' 

123,0001 

15,0001 

11,0001 

8.0001 


4.792.018 

8.975.003 

1,659.000 

255.000 

705,000 

1:J8,000 


6,850,794 
6. ,525,903 


Total  takings  to  Feb.  25  a 

Of  which   American 

Of  which  other 


14.734.474,6.871,925  16.524.021 


6, .525,903  6.418.426 


:i24.S01  H.20«,.571 
16S.891I  6.011. .571 
156.000    2.197,000 


6,418.426 


4.53,499  10,105,595 
,338,499  7,.323„595 
115,0001   2.782,000 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills.  1,770,000  bales  In  1920-21  and  2,101 .000  bales  In  1199-20 — 
takings  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
and  foreign  spinners,  6,438.571  bales  in  1920-21  and  8,004,595  bales  In 
1919-20,  of  which  4,241.571  bales  and  5,222„595  bales  American.  -^ 

b  Kstimat«(l. 

BOMBAY  (COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Feb.  3  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Feb.  3. 
Receipts  at- 


Bombay . 


1920-21. 


Week. 


Since 
Aug.  1. 


100,000      OS  1,000 


1919-29. 


Week. 


139,000  1.325,000 


For  the  Week. 

Since  August  I. 

Exports 

from — 

Great 

Conlir 

Japan& 

Great 

Conti- 

Japan   <t 

Britain. 

nent. 

China. 

Total. 

BrUain. 

nent. 

Chiita. 

Total. 

Bombay — 

1020-21.- 

.- 

-- 

72,000 

72.000 

15.000 

305,00C 

286 .00<! 

606.000 

1919-20-. 

2,000 

33.00C 

93,000 

128,000 

40.000 

2.5(t.00C 

8X.5.00(1 

1.175.000 

1918-19-- 

20,000 

20,000 

12,000 

Cl.OOC 

2:VJ.0CO 

3C5.000 

Other   India 

— 

1919-20.. 

.    .. 

8.000 

8,000 

13.000 

us.oor 

26.000 

1.^)7.000 

1919-20.. 

4.6o(: 

2,0OC 

10.000 

16.000 

24.000 

65.00C 

123.000 

212.000 

1918-19-. 

2,000 



1,000 

3,000 

7,000 

2,000 

9.000 

18.000 

Total  all— 

1920-21.. 



8,000 

72,000 

80,000 

28.000 

423.000 

312.000 

763.000 

1919-20 

6,00C 

35,0001103,00!) 

lU.lOl) 

64.000 

31. -,.010 

1.003,000 

1.2:57.000 

1918-in    - 

2.000 



•Jl.OO'l 

23,000 

19.000 

63.000 

2»1.000 

323.000 

ALEXANDRIA  RECEIPTS  .AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Feb.  2  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.   Egypt, 
Feb.  2. 

1920-21. 

1919-20. 

1918-19. 

Receipts  (cantars) — 

This   week 

Since  Aug.  1 

i:.7,416 
2,729.819 

143.000 
5. 01 7, .369 

5»>.067 
3.56<i.410 

Exports  (.bales)  — 


To   Liverpool 

To  Manchester,    &c 

To  ('ontlnent  and  India. 
To  America 


Total  exports. 


Week. 


Since 
Aug.  1. 


7,250 
4.750 
2.942 
4,7.50 


19,692 


62.335 
,50.897 
<)6,3!0 
22,853 


202,425 


Since 
Week.' Aug.  1. 


-I- 


13.070  209,293 

1121,403 

4  103    90,661 
7,540  305.512 

24,713  626.872 


Week 


15.020 
5.945 

6.181 


Sincf 
Aug.  1. 


142, IS4 
72.966 
52.082 
11.792 


27.146 


279.024 


A'.>(c. — A  cantar  Is  99  lbs.     K^^yptian  bales  weigh  about  7.50  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending   Feb.  2  ware 
137,416  cantars  and  the  foreign  shipments  19,692  bales. 

MANCHESTER  MARKET.- Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
easy  for  both  yarns  and  cloths.  The  demand  for  both  home 
trade  and  foreign  markets  is  poor.  We  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


86^ 


THE   CHRONICLE 


[Vol.  112. 


Dec. 

81 

J«n. 
7 
u 

21 

28 

Peb. 
4 

11 

18 

26 


1920-21. 


82«  Cov 
Twitt. 


21H 

21H 
22^ 
21 
20  H 

19« 

19 

18 

10  H 


9 


d 
26  H 


@  26H 

(<4  26  H 

(<9  25 

®  26M 

@>  26 

@  24 

9  22  H 

@  19  >i 


SH  lb'.  Shin- 

iaai,  <  ommon 

to  FineU. 


».  (1. 

19  a 

19  0 
19  0 
19  0 
18  6 

18  0 
17  6 
17  0 
16  6 


®21  6 

@21  0 

C<«21  6 
®2I  0 
(g>20  0 

020  0 
@19  6 
@I8  6 

@18  0 


Cofn 
Mid 
Upl-3 

d. 

8.05 

10.17 

1085 

g  35 

9.04 

8  35 
8.11 
8.27 
6.76 


1010-20. 


32«  Cop 
TteUI. 


d. 
54 


® 


8^  Ibi.  Shtrt- 

ino$.  Common 

to  Finftt. 


d.    8.  d. 

64      i38  0 


8.  d 
@41  6 


ee  ®  64 

50  (a  00 

57Ji  @  68 

58  @  05 

,58  ^  0>  70 

59  @  7l'A 

60  @  72 

61  @  73 


38  4  @42  0 

39  6  (A  42  6 

39  6  f*42  6 

40  0  ^43  0 

40  6  ("0)43  0 

41  6  @44  6 

42  6  @46  0 
42  6  @46  0 


Corn 
MUt 

Upft 

d. 
29  16 

28.79 

28.66 
27.60 
28.31 

27.72 
29.67 
30.51 
30.02 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reaohed  34,743  bales.  The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Bremen — Feb    18 — Susquehanna,  200 200 

To  Barcelona — Feb.  21 — San  Franci.sco,  400 400 

To  Salonlca— Feb.  21 — The  Angoles,  200 200 

To  I'iraeu.s— Feb.  18 — River  Oraxes,  450 4.50 

GALVE.HTON — Te  Havre — Feb.  23 — City  of  Vernon,  3,700 3,700 

To  Bremen — Feb.   19 — Septima,   1,761 - 1,761 

To  Hamburg — Feb.  19 — Septima,  150 150 

To  Antwerp — Fob.  19 — PendraKon  Oastle,  1,800 1,800 

To  Ghent — Feb.  19 — Pendragon  Castle,  2,476-- 2,476 

To  Japan — Feb.  23— Port  Said  Maru.  4,350 4,350 

PORT  ARTHUR — To  Liverpool— Feb.  19— Glenworth,  100 100 

NEW  ORLEANS— To  Havre— Feb.  19 — Michigan,  300---Feb.  21— 

Northern,  976 1,276 

To  Bremen— Feb.  19 — West  Totant,  3,829 3,829 

To  Hamburg — Feb.  19 — Michigan,  200 200 

To  Rotterdam — Feb.  23— Western  Light,  194 194 

To  Antwerp — Feb.    19 — Andalusier,    1,730. --Feb.    21 — North- 
em,  800 2,530 

To  Gothenburg — Feb.  23— Hercules,  400--- - 400 

To  Genoa — Feb.  19 — Monginevro,  1,700 1,700 

MOBILE— To  Liverpool — Feb.  19 — Afoundria,  1,938 1,938 

CHARLESTON— To  Uverpool— Feb.  24r— Brasher,  1,800 1,800 

PH 1  LA  D  E  LPH I  A— To  Rotterdam— Feb .  1 6 — Naamholc  ,500 500 

SAN  FRANCISCO — To  Japan — Feb.  17 — Hankow  Maru,  2,528--. 

Feb.  19 — TenyoMani,  2,261 .-  4,789 

Total 34,743 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Oreat 

Britain.  France. 

New  York 

Galveston 3,700 

PortArthur 100        

New  Orleans 1,276 

MobUe 1,938        

Charleston 1,800         

Philadelphia 

San  Francisco..    


Ger- 
many. 
200 
1,911 

4",529 


-Other  Europe- 
North.      South. 

1,050 

4,276         


3,124 
"500 


1,700 


Japan. 
4",350 


4,789 


Total. 

1,250 

14,237 

100 

10,129 

1,938 

1,800 

.500 

4,789 


Total 3.838       4,976       6,140       7,900       2,750       9,139     34,743 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool,  50c. 
Manchester.  50e. 
Antwerp.  40c. 
Ghent,  via  Antwerp,  .40c. 
Havre,  .30c. 
Rotterdam.  .40c. 
Genoa,  1,00c. 
Christianla,  .75c. 
Stockholm,  .750. 

LIVERPOOL.—] 

lowing  statement  of 

Sales  of  the  week 

Trieste 

Flume 

Lisbon, 

Oporto 

Barcelo 

Japan, 

Shangh 

Bomba] 

Vladivo 

Sycat 
the  we 

1.25c. 
1.25c. 

l.OOe. 

1.00c. 
na,  direct,  .8 
1.25c. 
ai,  1.25c. 
f,  1.50c. 
stok,   1.25c. 

)le  from  L 

iek's  sales 

Feb.  4. 
.      20,000 
.       18.000 
9,000 
.      38,000 
-1,024,000 
.    648.000 
.      23,000 
.       15,000 
.     198,000 
-     139,000 

Oc. 

iverr 

stoc 

Feb. 

20 

Gothenburg,  .75c. 
Bremen,  .50c. 
Hamburg.   .50c. 
Piraeus,  l;25c. 
Salonica,  1.2oc. 
Riga. 
Reval. 

)ool  we  have  the  fol- 
ks, &c.,  at  that  port: 

11.      Fe6.  18.       Fe&.  25. 
000        24,000         15,000 

Sales,    American 

Actual   export 

Forwarded 

Total   stock 

Of  which  American.  _ 

17,100 

10,000 

35,000 

1,012,000 

640,000 

51,000 

44,000 

167,000 

106,000 

21,000  12,000 
9,00C           6,000 

42.000  46  000 
994,000  1,035,000 
613,000       648,000 

Total   imports 

Of  which  American 

29,000         80,000 
12.000         67,000 

Amount  afloat 

Of  which  American 

181,000          

120.000          

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

12:16     < 
P.M.     I 

Fair 

business 

doing. 

Dull. 

DuU. 

Dull. 

Quiet. 

Mld.TJpl'ds 
Sales 

HOLI- 
DAY 

8.23 
5,000 

7.87 
3,000 

7.61 
3,000 

7.48 
3,000 

6.76 
5,000 

Futures.  ' 

Market     \ 

opened  / 

Quiet, 

7@16pts. 

decline. 

Quiet, 

Ipt.adv.  to 

1  pt  dec. 

Irregular, 
4  pts.  adv. 
to  7  pts.  dec. 

Barely  sfy, 

22® 32  pts. 

decline. 

Market,     f 
4            i 
P.  M.     I 

Barely  at"  y, 

15@22  pts. 

decline. 

Quiet, 
22  points 
decline. 

Quiet, 

22@35  pts. 

decline. 

Weak, 

27@42  pts. 

decline. 

Steady, 

25@29  pta. 

decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 

Feb.  19 

to 
Feb.  25. 

Sat. 

Men. 

Tues. 

Wed. 

Thurs. 

Frl. 

12M   12)^ 
p.  m.p.  m. 

12M 
p.  m. 

4     |12^ 
p.  m.p.  m. 

4       12K 
p.  m.p.  m. 

4 
p.  m. 

12M 
p.  m. 

4 
p.  m. 

12M 
p.  m. 

4 
p.  m. 

February 

March 

April  - 

d.       d. 

HOLI- 
DAY 

d. 

8.38 

8.45 

8.52 

8.66 

8.70 

8.85 

8.90 

8.95 

8.99 

9.01 

9.03 

9.05 

d.    1   d. 

8.30 

8.351 

8.43 

8.57 

8.61 

8.76 

8.81 

8.86 

8.90 

8.93 

8.96 

8.98 

d.    1   d. 
8.08i  7.96 
8.13   8.01 
8.21    8.11 
8.36'  8.26 
8.41    8.30 

d. 

7.95 

8.00 

8.12 

8.30 

8  35 

d. 

7.83 

7.88 

7.99 

8.18 

8.23 

d. 

7.53 
7.58 
7.70 

d. 

7.11 
7.18 
7. 28 

d. 

7.26 
7.33 
7.44 

May 

7.921  7.47 
8.00    7.54. 

7.64 

.Tiinn 

7.71 

July..     . 

8.57    8.481  8.53 
8.62    8.53    8.58 
8.65;  8.56i  8.64 
8.68   8.59    8.68 
8.7l|  8.621  8.71 
8.74  8.65  8.74 
8.771  8.67    8.76 

8.401  8.181  7.73 
8.46'  8.26    7.82 
8.53    8.34;  7.90 
8.59    8.40    7.97 
8.62    8.43    8.00 
8.65   8.46    8.03 
8.68    8.49   8.06 

7.90 

August 

September 

October 

November 

December 

January  

7.99 
8.06 
8.12 
8.16 
8.19 
8.22 

BREADSTUFFS 

Friday  Night,  Feb.  25  1921. 

Flour  has  been  qui(;t  but  in  the  main  steady  and  at  times 
oven  firm.  That  was  in  rospon.se  to  a  rise  in  wheat.  Also, 
however,  there  was  some  export  demand.  The  recent  in- 
crease in  the  export  trade  had  for  the  moment  a  somewhat 
encouraging  effect  here.  Exporters  were  more  cheerful.  It 
looked  as  though  Europe  was  more  disposed  to  buy  American 
flour  on  a  fair  scale.  This  applied  more  to  the  lower  grades, 
however,  than  to  the  higher  grades,  though  these  too  were 
selling  somewhat  more  freely  than  they  were  recently. 
Moreover  there  has  been  an  inquiry  for  1,000  tons  of  rye 
flour  from  Scandinavia.  But  prices  here  now  seem  as  a 
rule  to  be  above  exporters'  limits.  As  for  domestic  trade, 
it  has  remained  quiet  and  at  times  prices  have  been  irregular. 
Buyers  still  hold  aloof  awaiting  lower  prices.  They  are  as 
sceptical  as  ever,  to  all  appearance,  as  to  the  permanence  of 
existing  quotations.  Some  of  the  mills  too,  it  is  said,  are  not 
too  exacting  in  the  matter  of  prices.  Re-sale  flour  has  been 
obtainable  at  much  below  the  average  mill  quotations.  Of 
late  the  tone  has  been  irregular.  Canadian  mills  are  in 
much  the  same  case  as  American.  It  is  said  that  they  are 
offering  to  sell  at  75  cents  per  barrel  under  American  grades 
in  some  cases.  Export  sales  were  reported  late  in  the  week 
of  10,000  barrels  of  second  clears  and  a  moderate  quantity 
of  winter  straights. 

Wheat  advanced  on  export  buying  and  covering  of  shorts. 
Latterly  something  like  2,000,000  bushels  have  been  re- 
ported for  export,  two- thirds  of  which  is  supposed  to  have 
been  for  Greece.  Greek  buying  was  one  of  the  chief  feat- 
ures. In  other  words,  Athens  is  buying  or  trying  to  buy 
considerable  American  wheat  at  this  time.  And  it  is  sup- 
posed that  the  new  Administration  at  Washington  will 
favor  an  emergency  tariff.  The  visible  supply  in  the 
United  States  is  only  about  40%  of  the  average  total.  Last 
week  it  decreased  714,000  bushels.  The  total  is  now  28,- 
858,000  bushels  against  53,596,000  bushels  a  year  ago. 
Mexico  has  been  inquiring  for  375,000  bushels.  Europe, 
too,  is  said  to  be  complaining  of  the  quahty  of  Argentine 
wheat.  Also  it  is  said  that  American  prices  are  not  so  far 
out  of  line  with  America's  competitors  in  European  mar- 
kets as  they  were  recently.  Spain,  on  the  other  hand,  is 
not  buying  wheat.  Farmers  there  are  complaining  of  the 
importation  of  Argentine  wheat  as  having  a  tendency  to 
lower  prices.  On  Thursday  after  faUing  3  3^  to  4  cents 
during  the  morning  prices  raUied  slightly  with  a  better  com- 
mission house  demand,  light  country  offerings  and  lessened 
selling.  Many  have  become  bearish  owing  to  the  decreased 
cash  demand.  Reports  that  Canadian  flour  was  pressing 
on  the  local  market  at  50  to  75  cents  a  barrel  under  Ameri- 
can flour  also  had  influence. 

The  "Modern  MiUer"  said  crop  conditions  in  winter  wheat 
belt  have  been  improved  by  rain  and  snowfall.  Practically 
all  sections  report  ample  moisture  in  the  soil  and  in  many 
districts  of  the  Southwest  moisture  is  so  abundant  as  to 
insure  rapid  progress  of  wheat,  when  growing  weather  sets  in. 
Reports  as  to  stand  of  wheat  are  more  favorable  from  hard 
winter  sections  than  from  soft  wheat  territory.  Weather 
conditions  will  deter  activity  of  green  bugs,  but  visitation 
of  this  pest  cannot  entirely  be  ehminated  as  a  possibiUty 
for  cutting  down  the  yield,  although  it  may  be  confined  to  a 
smaller  area.  The  existence  of  Hessian  fly  in  numerous 
parts  of  the  belt  is  noted.  The  Kansas  State  Committe 
of  Wheat  Growers  Association  has  agreed  on  a  wheat  pool  of 
50,000,000  bushels  of  the  1921  wheat  crop  to  be  held  in 
reserve  and  marketed  through  a  State  agency.  The  pool 
will  comprise  appro.ximately  half  the  State  crop  this  year. 
Latterly  wheat  has  decUned  on  favorable  crop  reports  and 
lower  prices  in  Argentina.  Also  Federal  Reserve  bankers  at 
Dallas,  Texas,  have  been  advising  farmers  to  sell  cotton, 
grain  and  cattle  and  pay  their  debts.  Milling  demand  has 
been  slow  here  and  at  the  West.  Canada  has  been  offering 
to  sell  flour  in  America  at  much  under  American  prices. 
Italy  has  bought  500,000  bushels  of  American  hard  wheat  of 
late,  but  this  has  had  littte  effect.  Germany,  it  is  said,  will 
import  18,500.000  bushels  of  com  as  a  substitute  for  wheat. 
Moreover.  Belgium  is  said  to  be  buying  wheat  in  Manchuria. 
To-day  prices  advanced  a  fraction  and  they  end  about  where 
they  were  a  week  ago. 

DAILY   CLOSING    PRICES    OF   WHEAT   IN    NEW    YORK. 

Sat.  Man.  Tites.  Wed.  Thurs.  Fri. 
No.  2  red cts- nom.    nom.     Hoi.    nom.    nom.   195Ji 

DAILY  CLOSING  PRICES  OP  WHEAT  FUTURES   IN   CHICAQO. 

Sat.  Mon.  Tues.  Wed.  Thurs.  Fri. 
March  delivery  in  elevator-  .-Cts.lTO  1713^  Holi-  17114  167>4  167?i 
May  delivery  in  elevator 160       161^4     day.   161>4    156M   157M 
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Indian  com  advanced  in  harmony  with  a  rise  in  wheat 
early  in  the  week.  And  it  was  said  that  '200,(X)0  bushels  sold 
for  export  on  the  21st  instant.  Later  there  were  reports 
of  500,000  bushels  or  more  taken  by  Europe.  Another 
factor  was  an  unexpected  decrease  in  the  visible  supply  last 
week  of  596,000  bushels,  against  an  increase  in  the  same  week 
last  year  of  609,000  bushels.  This  was  not  without  its  effect , 
although  the  visible  supply  total  is  23,6()9,000  bushels,  against 
only  4,787,000  bushels  a  year  ago.  Meanwhile,  however,  the 
crop  movement  for  a  time  was  moderate.  The  weather,  it 
is  true  is  colder  at  the  West  and  larger  receipts  an^  («x  pec  ted 
before  long.  Also  the  domestic  casli  demand  has  been  (piiet . 
The  stronger  technical  position  however,  the  existence  of 
some  export  demand  and  the  unlook»<d  for  decrease  in  the 
\isible  supply  of  nearly  (300,(X)0  bushels  were  the  dominating 
factors  in  the  forepart  of  the  week.  Later  on  a  sharp  in- 
crease in  the  receipts  caused  lower  jjricu's  despite  a  report  that 
Germany  may  import  18,5(X),000  l)ushels  during  the  re- 
mainder of  the  present  season.  Furtlier  sales  for  e.xport  were 
made  of  200,000  bushels.  Today  i)ric(>s  advancjed  slightly 
and  they  end  at  %c.  higher  than  a  week  ago.  Consignments 
have  latterly  been  heavy. 

DAILY   CLOSING    PRICES   OF   CORN   IN   NEW   YORK. 

Sat.     Mon.    Tues.    Weil.     Thurs.  Fri. 

No.  2  yellow cts.   89'-i     91  Ilol.     <^0'i     90  86 'i 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.     Mon.   Tues.    Wed.     Thurs.  Fri. 

May  delivery  in  elevator cts.  70?i     71 'i     Holi-     7l>>i     71 '4  70)^ 

July  delivery  in  elevator 72^     73H     day.     72JI     72K  72 

Oats  advanced  somow:hat  handicapped  however  by  dulness 
of  trade.  The  receipts  have  been  moderate.  Colder  weather 
has  prevailed  in  the  oats  belt  and  it  is  believed  that  it  will 
check  the  spread  of  the  greenbug  pest.  The  market  has 
lacked  features  of  striking  interest.  The  deadly  dulness 
is  the  chief  drawback.  Of  course  too  supplies  are  liberal. 
In  fact  last  week  the  visible  supply  in  the  United  States 
increased  432,000  bushels  whereas  in  the  same  week  a  year 
ago  it  decreased  353.000  bushels.  This  makes  the  total 
now  no  less  than  34,468,000  bushels  against  only  10,447,000 
at  this  time  last  year.  Latterly  receipts  have  increased 
somewhat  and  with  the  dulness  of  the  cash  trade  and  the 
weakening  of  other  grain  have  had  a  more  or  less  depressing 
effect.  To-day  prices  advanced  when  wheat  and  corn  rallied 
a  little.     Closing  prices  were  14  to  }4g.  higher  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.    Wed.    Thurs.  Fri. 

No.  1  white cts.  58         r,S        Holi-     .58         ,57  .57J^ 

No.  2  white 5714     .57!^     day.     .57H     56'^  .57 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.     Wed.  Thurs.  Fri 

May  delivery  in  elevator cts.  4,554     46        Holi-     45%     44^  45}i 

July  delivery  in  elevator 46  K     46  J^     day      46}^      45  J^  46  M 

Rye  advanced  early  in  the  week  in  response  to  a  rise  in 
other  grain.  Not  that  there  was  much  export  demand  but  a 
moderate  inquiry  was  reported.  The  trouble  was  that 
e.xporters'  bids  were  under  the  market,  so  much  so  as  to  pre- 
clude business.  The  visible  supply  decreased  last  week 
139,000  bushels,  as  against  an  increase  in  the  same  week  last 
year  of  3,888,000  bushels.  The  total  is  now  only  2,020,000 
bushels,  against  20,670,000  a  year  ago.  It  seems  that  ex- 
porters want  some  rye  and  also  1,000  tons  of  rye  flour. 
Later  prices  declined  and  end  IHc  lower  on  July  for  the 

eek,  though  Mc.  higher  on  May. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.     Wed.  Thurs.     Fri. 

May  delivery  in  elevator cts.  144       144  M     Holi-  144  !4    141  ?i   141 M 

July  delivery  in  elevator 127'A   128H     day     128       124M    123H 

The  following  are  closing  quotations: 

GRAIN. 

Oats — 

No.  1  white 
No.  2  white 


Wheat — 

No.  2  red %l  95H 

No.  1  spring Nominal 

Com — 

No.  2  yellow $0  86?i 

Rye- 
No.  2 1  66M 

FLOUR. 

Barley  goods- 

8  50        '"      ' 

Hard  winter  straights     9  GO® 

Clear. 6  75@ 

Rye  flour 8  50® 

Com  goods.  100  lbs.: 

Yellow  meal 2  0'^® 

Com  flour. 2  00® 


56 


Spring  patents $9  00®  $9.50 

Winter  straights,  soft     8  25®     8  50 
■  9  50 

7  50 
9  50 

2  20 
2  25 


No   3  white 

Barley — 

Feeding 77®83 

Malting 86®93 


Portage  barley: 

No:  1 $7  25 

Nos.2.3and4  pearl  7  50 

Nos.  2-0 and  3-0...  7  15®     7  25 

Nos  4-0 and  5-0...  7  50 
Oats  goods — Carload 

spotdelivery -  5  70®      6  00 


For  other  tables  usually  Kiven  her,  see  page  822. 

THE  DRY  GOODS  TRADE 

New  York.  Friday  Night,  Feb.  25  1921. 
The  holiday  intervention  and  the  widespread  stormy 
weather  has  interfered  to  a  considerable  extent  with  the 
wholesale  dry  goods  business,  but  otherwise  conditions 
have  shown  no  noteworthy  change  from  those  noted  in  the 
recent  past.  Weather  conditions,  of  course,  curtailed  the 
arrival  of  numerous  buyers,  especially  early  In  the  week, 
but  on  the  whole  they  have  been  in  fairly  large  attendance. 
As  previously  noted,  they  have  shown  interest  almost  ex- 
clusively in  goods  available  for  immediate  shipment,  reflect- 
ing the  urgent  necessity  for  rapid  replenishment  of  de- 
pleted stocks  in  jobbing  and  retail  channels  in  many  parts 
of  the  country.  As  practically  all  the  l)uying  for  several 
weeks,  if  not  months,  has  been  of  the  same  nature,  it  is  not 
surprising  that  goods  available  for  i)ronipt  shipments  are 
becoming  increasingly  difficult  to  locate.  One  development 
that  is  causing  much  comment  is  the  growing  disposition 
of  many  buyers  to  devote  more  attention  to  cheaper  mer- 
chandise. In  many  cases  they  will  take  only  the  cheapest 
goods  to  be  had.  regardless  of  inferior  quality.     This,  it  is 


stated,  is  traceable  to  the  decreasing  buying  power  of  the 
public  In  man.v  parts  of  the  country,  owing  to  smaller  re- 
turns for  farm  product,  lower  wages  and  growing  uuem- 
jijoyment.  Hates  for  commeiclal  pal>er  have  reniaineil  un- 
changed. The  rate  for  the  bulk  of  the  |mi>er  has  remained 
at  7%%.  with  exceptionally  choice  pajn-r  of  short  maturity 
going  at  7^!%.  «i"d  names  not  so  well  known  {tayiug  8%. 

DOMESTIC  COTTON  <;OOI)K.— Business  in  finish«Hl  cot- 
ton goods  has  been  restrictecl  by  the  scarcity  of  offerings 
for  immediate  or  i)roiii[)t  delivery.  In  short,  merchandise 
in  such  iK)sitions  has  continued  in  brisk  demand  from  many 
(piarters.  A  large  part  of  this  inquiry,  and  e8i>eclally  early 
in  the  week,  came  through  the  mails,  the  severe  wwk-end 
storm  having  interfered  with  tlie  arrival  of  many  buyers. 
The  demand  continue*!  active  for  well-known  brands  of 
gingham.s.  iH'nales,  printe<l  cretonnes,  cballies,  etc.,  if  such 
goods  were  available  for  (|uick  delivery.  It  was  said  that 
many  of  the.se  lines  were  sold  to  the  limit  of  mill  output, 
and  i)rinters  reported  that  converters  were  actively  sending 
in  goods  to  be  printed.  The  best  bleached  muslins  are  still 
selling  well  for  i>romi)t  shipment,  and  more  was  h«'ard  of 
greatly  reduced  stocks  in  .secondary  channels  where  dis- 
tribution has  continued  broad  and  steady.  Further  expan- 
.sion  of  inquiry  for  wash  goods  among  retailers  and  cutters 
was  noted,  many  small  repeat  orders  being  received.  More 
interest  was  also  show  in  napi>ed  cottons.  The  recent  sharp 
drop  in  brown  sheetings  brought  the  prices  of  many  stand- 
ard drills  and  desirable  branded  sheets  down  to  a  level 
that  brought  out  in(iuiries  from  various  large  jobbers  as 
well  as  from  exi)orfers.  It  was  said  that  some  of  the  large 
factors  were  willing  to  consider  firm  bids  on  gf)ods  for  de- 
livery over  a  long  period.  Export  imjuiry  was  reported 
from  South  America  and  the  Near  East.  Gray  goods  have 
been  extremely  dull  and  the  absence  of  noteworthy  demand 
led  some  second-hand  holders  to  offer  slight  concessions. 
The  latter,  however,  was  not  true  of  mills  or  fir.st-hand 
agents,  who  showed  no  disposition  to  force  matters,  creating 
the  impression  that  .stocks  lu>ld  by  such  interests  were  not 
heavy  enough  to  warrant  any  great  pressure  to  sell.  Second 
hands  sold  38%-inch,  64  x  GOs  at  7%c.  and  lV.>c.  and  68  x  728 
at  8%c.  Narrow  cloths  eased  off  to  a  basis  of  3%c.  for 
25-inch  56  x  44s.  Sheetings  have  been  dull  and  weak, 
largely  because  of  the  stagnation  in  the  bag  trade.  Bar- 
ring .small  sales  of  shirtings  and  fancies,  there  has  been 
no  life  in  fine  goods.  Sateens,  voiles  and  twills  have  been 
virtually  neglected. 

WOOLEN  GOODS.— The  feature  of  the  week  was  the 
opening  of  fall  lines  by  the  American  Woolen  Co.  Many 
buyers  were  in  attendance,  and  as  prices  were  generally 
considered  satisfactory  and  carried  a  guarantee  up  to  the 
spring  opening,  some  large  orders  were  placed.  Opening 
prices  showed  substantial  reductions;  in  some  cases  as 
much  as  40  to  50%.  In  some  instances  this  brought  values 
below  the  levels  recently  ruling  among  jobbers,  but  many 
of  the  latter  expressed  satisfaction,  believing  that  they  will 
be  able  to  dispose  of  their  higher-priced  holdings  before  the 
new  goods  come  no  the  market.  Some  buyers  displayed  tim- 
idity because  of  the  labor  situation  and  other  questions, 
but  many  who  had  been  looking  for  caution  among  buyers 
because  of  such  uncertainties  were  surprised  by  the  width 
of  the  interest  shown,  especially  by  cutters.  In  fact,  busi- 
ness was  better  than  many  had  expected.  Clothing  manu- 
factiirers  generally  followed  a  conservative  policy  and  it 
was  evident  that  no  one  was  doing  any  buying  of  a  specu- 
lative nature.  It  was  evident  that  the  buying  of  dress  goods 
represented  demand  from  a  wide  territory.  During  the  week 
chinchillas  have  developed  greater  importance,  owing  to  the 
showing  of  various  attractive  lines  for  fall. 

FOREIGN  DRY  GOODS.— The  burlap  market  has  been 
extremely  dull,  with  prices  nominally  unchanged.  This 
has  been  partly  due  to  the  lack  of  new  quotations  from 
Calcutta,  no  attention  being  paid  to  further  reports  from 
that  market  regarding  renewed  agitation  to  reduce  opera- 
tions to  a  four-day  basis.  In  this  market  some  interest  has 
been  shown  in  light  weights  on  the  spot,  but  low  bids  for 
March  deliveries  have  brought  out  no  offerings.  Sl>ot  lights 
have  remained  nominally  at  4.35c.  Heavies  have  been 
quoted  generally  at  5.10c.,  although  it  was  hinted  that  5c, 
might  be  accepted  in  some  quarters.  Still,  these  hints  de- 
veloped no  interest  among  buyers.  Futures  were  virtually 
neglected.  In  spite  of  recent  striking  irregularity  in  Bel- 
fast, domestic  linen  markets  have  undergone  no  changes  of 
importance.  Although  reports  from  abroad  show  that  yarns 
and  flax  have  risen  materially  from  previous  low  levels,  and 
sheer  goods  have  been  advanced  substantially  above  the 
minimum  basis  informally  adopted  in  January,  it  is  still 
evident  that  the  trade  here  can  be  stirred  up  only  by  ex- 
tremely low  prices.  In  short,  distributers  here  display  lit- 
tle interest  in  foreign  conditions,  being  chiefly  concerned 
with  the  domestic  situation.  Being  well  aware  of  what  their 
own  trade  will  pay,  they  are  limiting  their  future  engage- 
ments strictly  to  a  bargain  basis.  As  retailers  have  not  yet 
recovered  from  recent  drastic  declines,  they  are  buying  only 
enough  to  cover  their  innnediate  requiremeuts.  believing 
that  they  will  be  able  to  buy  to  better  advantage  later  on. 
Both  retailers  and  jobbers  are  restrained  to  a  large  extent 
by  financial  conditions,  so  that  improvement  here  is  ex- 
pected to  be  slow  at  best,  even  should  conditions  abroad  be- 
come more  favorable  in  the  near  future. 
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SALES  IN  JANUARY. 
detailed  list  of  the  municipal 
llie  month  of  .Jaiiiiar\',  which 
coluinas  proventcd  our  jmb- 


MVNICIPAL  BOND 

We  present  hen^with  our 
bond  iss\i»^K  i)ut  out  during 
tlic  crowded  condition  of  our 
lishinR  at  the  usual  time. 

The  review  of  the  month's 
of  the  "(^hroiiicUr'  of  Feb.  ^  .  ,  ^  .  ,,  .  ,  ,  r 
Januarv  returns  have  been  reotuvcd.  changing  the  total  tor 
the  month  to  .i88,487,89().  The  number  of  municpahties 
iBsuinf:  bonds  in  January  was  208  and  the  number  ol  separate 
issues  283. 


saU;s  was  given  on  page  579 
Since  then  several  belated 


Page- 

284. 
582 
.194 
.394 
489 
394 
682 

394. 


RaU. 


Page. 
.391 --Akron 


.JANUARY  BOND  SALES. 
Name.  Hale.     Maturity.     Amount. 


_G 
.6 
.6 

-7 

:.— --6 

,VJt;>h.(j 


Ohio \yi 

28iI-jVlIe(?any  ('o..  Md 5 

391.. Alliance.  Neb.-.-- i 

178..Altoona.  S.  D..  Pa 6K 

487   .Anderson.  Ind o 

391 --Augusta  Co..  \a.   .   ----0 
.391     Baj-n.-trd  Tnd.,  <  on.  b.  U- 
•^•'^-        No.  2.  HO.  Dale. -----6)^ 
391     Bartholomew  Co.,     ina. 

'"'  (3  Iss.).-.- 4H 

4«7-. Bedford,  N.  Y. 6 

391     Beaufort  Co.,  No.  Caro.-6 
39l"Beaufort  Co.,  No.  Caro.-6 

674     LU-dford  8.  1).  Ohio 

000   .BellP  riuine.  Kan  - 

391    -Big  Stone  Gap  H.D.,Va 

674     ijiniilimham,    Ala 

391--Bloomingtou,  111.. 
580  .Uoiinevillelrr.Oist 
^91     Boone  Co.,  Ind.  (3is8.)--4H 

580--Boston,  Mass 4^2 

o80--Boston.  Mass    .    . --4J^ 

580     Boston,  Mass.  (2  issues) -4 M 
580     Boston,  Mass 4>^ 

580  -Boston,  Mass ------.- -4 >4 

391     Brentford  Ind.  Con.  S.  D. 

No.  1,  So.  Dak 7 

488     Bristol  Co.,  Mass b 

488--Bran,Ohlo-.----- o 

391  Buena  Vista  Co.,  Iowa---5?i 
58l"Buffalo,  N.  Y..      -----4 

392  Caldwell  Paving  Impt .  D . 

No. 2. Ida 7 

282- -Canton,  Ohio o 

392--Carrollton,  Ky... o 

488     CarroUton,  Ohio o 

392.-Cedarhur8t,  N.  Y.-        --5 
282     Chamberlain,  Ind.,  S.D., 

So.  Dak ----^^ 2 

488. -Cherokee  Co.,  So.  Caro..6 

392-.Chicago,  lU.  (9  iss.) 4 

581 -.Clay  Center.  Kan -- 

581-  -Clay  County,  Iwva-        -  -b 
392  -Cleveland  Sch.  Dis.,  Ohio6 

581  -Colfax  Co.  S.  D.  No.  26, 

N.Mex 6 

581   -Columbus  Co.,  N.  C b 

581     Cottonwood  Co.,  Minn. -6 

675 --Covington,   Ky 5J| 

581   . Covington,  Ohio o>^ 

488. -Crawford  Co.,  Iowa 5H 

392  -Crook  Co.,  Ore o 


1936-19.')4 
1922-1931 
1922-1935 

d'l  926- 19.51 


.500,000 
3.'50.000 
200.000 
200.000 
26,000 
50,000 


Price.   Basis. 
101.79 
98,836     5.08 


5.07 


101.19 

104 

100.25 


1924-1939         77,000     100 


1921-1930 
1924-1929 
1927-1941 
1927-1941 
1921-19.59 

'"'1951""" 
(?1923  1931 

1941 
19/51-19'10 
1921-1931 

1966 

1971 
1922-1941 
1922-1932 
1922-1936 

1925-1940 
1922 
1925-1927 
1931 

1922 

dl921-1931 
1943-1949 

dl922-1957 
1921-1930 
1921-1940 


42,300 
1 1 .900 
.500,000 
100,000 
200.000 
30.000 
35,000 
87,0  10 
125,000 
600.000 
52,700 
9.0001 
425,0001 
500.000  ^ 
10,000 
15,000j 

50,000 
50,000 
45,000 
80,000 

15,396 


100.08 
100.32 
100.32 
101  .50 
95.25 


6.50 


5.98 
5.97 
5.97 

5.88 


103.28       5.72 


100 


100 


100 
100.10 
100.005 
100.16 

X 


145,082       

530,000       

18,000  J/100 
10,000     100.76 
40,000     105.23 


1921-1930 
al928 


192.5-1932 
1922-1941 

dl941-1951 

1950 

a  1936 

1922-1961 

"""l94"l" 
1926-1935 


Qoo     Prrmk  Co     Ore.   1925-1933 

^^^' ICuTahogaFalls  S.D . ,Ohio5M      1922-1955 


1951 

1925-1939 
1930 
1925 


765"<^ VT  rcss  Cr'k  Twp     N ■  <] -6 
488  -Dade    Co.     8p.     Rd-     & 

Bridge  D.  No.  1,  Fla.-6M 
392   .Dallas  Co.,  Iowa 5yi 

392  Dallas  Co.,  Iowa b 

581.-Dave"rort„  Wash.  -- 

3B2- -Davenport     Sp     Rd      & 

Bridge  D.  No.  4.  Fla.-6 

179. -Daviess  Co..  Ind 4M 

392-. Daviess  Co.,  Ind. b 

488  .Decatur  Co.,  Ind iyi 

581--Dcfiaii(0,    Ohio  6 

488-.Derry  Twp.  S.  D.,  Pa 514 

283-. Detroit,   Mich 5J4 

283. -Detroit,   Mich 5)^ 

283--Dctroit,   Mich 5J4 

283   -Detroit,   Mich o^ 

393--Detroit,   Mich.     ..---— 6 

393  Detroit.  Mich.  (2  iss.)  -.5H 

393. -Detroit,   Mich .--5 

393..Detroit,   Mich...     -----5 
488--Donora  Baro.  S..  D.,  Pa.-4M 
488  .  -  Douglas  Co . ,  Minn .  -----  5  ?4 
393.-EastClevelandS.D.,0--6 
283.-EastStroudsburg,Pa t,2:5a|s22-1951 


25,000 

100,000 

11,455,000 

80,000 

1.50.000 

5,000,000 

75.000 
200,000 

30.000 
250,000 
250,000 
125,000 
100,0001 
100,000/ 
375,000 

40.000 

75.000 
52,000 
32,000 

25,000 


100 
90.7 


4.50 


4.50 


7.00 
5.95 
5.99 
5.60 


5.82 
4.35 


6.00 
5.37 


102.68       5.64 


97 
100 
103.75 
100.36 
100.36 
100.01 
96.81 


101.32 
97.84 
97.66 


1931-1949 
1922-1931 

1923 
1938-1944 
1910-1946 
1922-1941 
1922-1951 
1922-1936 
1922-1951 

1931 
1922-1951 
1922-1951 


100,000 
35,133 
25,000 
19,800 
35.000 
85,000 
3,818,000 
737,000 
970,0001 
225,000) 
4,000,0001 
3,350,000^ 


95 
100 

l'0'0'.667 

106.06 

102.509 

100 

100 

100.252 


6.00 
5.64 
5.47 

'5'.49 


6.34 

5.79 
6.55 


6.47 
4.75 

4'.  36 

5. 53 
5.21 
5.25 
5.50 
5.47 


1923-1950  1,402,000 


101.515     5.40 


1921-1950 
1930-1949 

1930 
1931-1940 


283 
393 
393- 


283 
393 
488 
283 


1922-1946 
19'22-1941 
192.5-1939 
1921-1932 
dl935-1940 


488- -Elizabeth.  N.  J.------.--5}^ 

581--El>-riaTwp.R.S.D    Ohio.6 

Faribault  County,  Minn. 6 

Findlav,  Ohio  (4  issues). -5 H 

.j^u     Forsyth,  Mont 6 

283     Fort  Worth,  Tex .--5 

488"FrankllnCo.S.D.No.  38, 

III 7 

Fi-ankim  Twp.,  Pa 5Ji 

-FrankHnton,No.Caro---6 

.Fulton  County,  Ind 1922-1931 

Fultonvllle,  N.  Y 5         1921-1933 

488  -Gallatin  County,  Mont-. 6         

393.-Galva.  111.. 

489  -GevservlUe  TJ.  H.  b.  L> 

Calf --- 

581--Gibbon,  Neb 

581   -Gibbon,  Neb.-..- 

581   -Gibson  County,  Tenn-- 
675   -Goldsboro,  No.  Caro.-- 
675     Goldsboro,  No.  Caro-- 
675   -Goldsboro,  No.  Caro-- 
675     Goldsbnro,  No.  Caro-- 


-6 
.6 

-  1 

-6 
-6 
-6 
.-6 
.6 


1921-1927 
1922-1951 
1922-1961 


1922-1941 


283--Grand  Rapids.  Mich 6 

393. .Green  Twp.,  Pa--------5H 

489  -Greenville,  N.  C.  (2  iss.). 6 
393- -Greenville  S.  D.,  Pa-        -5  3-5 
489     Greenville  S.  D.,  So.  Car-5 

582--Guymon,    Okla b 

,393--Hagerstown,Md 5 

393-. Hamilton,  Ohio  -----b 

Harrison  County,  Ind. _ -4 34 
Harrison  County,  Tex. .-5 
Haywood  Co.,  No.  Caro-6 

Hazlcton.  Pa.-.- 5 

766      His-Mands.  No.  Caro b 

676-.HilIsboro.  Kans 6 

676. .Howard  Co.,  Ind (> 

393-. Hudson,  N.  Y.. b 

582     Huron  County.  Ohio b 

.582. .Idaho  (State  of)...    ----5 
394     Jacinto  Irrig.  Dist. ,  Callf-6 


1922-1936 
1922-1935 
1921-1960 
19.53-1960 
1922-19.30 
1921-1930 

a  1924 
1923-1959 


1940 


393. 
393- 
489- 
675- 


1926-1932 

1930 
1922-1931 


1935-1941 
1924-1949 
1922-1931 
1921-1930 
1928-1931 
1928-1931 
dl931-1941 


374,000] 
170,000 

15,000 
315,000 

20.000 
,173,000 

10.000 
155,000 

20,252 

15,000 
850,000 

5,000 
30,000 

160,000 
27,500 
24,000 

125.000 
15,000 

10,000 

36,000 

55,000 

150,000 

227,000 

120,000 

47,000 

16.000 

130,000 

25,000 

100,000 

65,000 

250,000 

128.000 

140.000 

15.000 

23,800 

300.000 

60,000 

150,000 

:-!.5,000 

30,000 

174.903 

19,000 

36.000 

!  .000.000 

238,000 


100 

101 

102.50 

100 

102.174 


100 


100 


101.25 
100 


4.75 
5.62 
5.75 
5.40 
5.29 


5.50 
'5'.66 


5.36 
6.00 


100.13   4.97 


99 


100.097 

100 

100 


6.16 


5.98 
5.50 
6.00 


88.66   5.99 


99.764 
100.813 
100 

fob""" 

100.625 


102.68 
100.027 
95.679 


-Sk' 


5.03 

5.77 
4.50 

6'66 


5.60 
5.99 


490.- 
490- - 
490- - 

490- - 

395-. 
677.. 


491-. 
583-. 

491-. 
395.. 
383.. 


Narrte. 

. JanieHtowii ,  N .    V . . . . 

.Iairi(«town.  N.  Y    ... 

.Jufrnrnon  Coulity,  Ala 

.J(^rforboii  <'ounty.  Ala . 

.Kenmort\  N.  Y.  (2  lBf<ue«)6 

-Kenton,  Olilo 6 

.Kiowa  Co.  S.   I).   No.  3. 

Colo  6 

.Lakowood  City  S.I).,Ohlo6 

489.. l..aurens County,  Ua 5 

284.-Ix-nolrf-onnty.  No.  Caro. 6 
394.. I-Rwes  Spec.  8    I).,  Del...5M; 

.394-. Lima,    Ohio 0 

284. -Logan,  Ohio  (2  Issues)... 6 
284. -Logan  Co.  8.   D.   No.   1, 

Colo 6^ 

284..Mamarone<-k  U.  F.  S.  D. 

No.  1,  N.  Y 5Ji 

490-.Mapleton  H.  D.,  Iowa .- 

284-. Marlon  f;o.,  Ore 5H 

490..Medford  Irr.  DIst.,  Ore.. 6 

284--Meeker  Co.,  Minn 6Ji 

490. .Miami  Co.,  Ind.  (2  Iss.). .5 

490..Mlddleport,  Ohio 6 

394--Mlddletown,    Ohio 5H 

394.-Mlddletown,    Ohio 6 

490--Mllford,  Conn 4H 

677... Milton  S.  D..  Pa 6 

394 -.Mississippi  (State  of) Syi 

583.-Mis,soula  C^o.   8.   D.   No. 

40,   Mont .6 

490.. Monroe  S.  D.,  Calif 6 

284- -Montgomery  Co.,  Md 

583.- Montgomery  Co.,  Ohio. .6 
395--Montpom(!ry  Co.,  Tex-..5 
490--MontKomeryCo.,No.Caro.6 

583- .Mountain  View,  Okla .. 

583-. Mt.  Vernon,  N.  Y. 6H 

490- -Musselshell     Oo.     8.     D. 

No,  86,  Mont 6 

284--New  Brunswick,  N.  3...b}4 
284--New  Brunswick,  N.  J--.5><i 

284-. New  Brunswick,  N.  J b]4 

395--New  Castle  Co.,  Del 5>S 

284. -New    Hanover   Co.,    No. 

Caro - 6 

Newport,  R.  I 5 

Newport,  R.  I 5 

Newsom    Lake    Drain. 

Dist.,  Miss 6 

North  Hempstead  U.   F. 

S.  D.No,7,N.  Y 5H 

No.  Lima  R.  S.  D.,  Ohlo-6 
North  Tonawanda,  N.  Y. 

(3   issues) 6 

490-.Norwlch,  N.  Y.  (5  iss.)-.5 

395.-Oakesdalc,    Wa.sh 7 

491--Old  Forge,  N.  Y 6 

285--OrangeburgCo.,  So.  Caro.6 

182. -Oregon  (State  of)- 4)4 

Ottawa,  Kan 5 

Otero  Co.  S.  D.  No.  31, 

Colo 6 

Overton  Co.,  Tenn 6 

Oxford,  Ohio 6 

Paige  Co.  Dr.  Dist.  No. 

16.  Iowa -- 

491--Patoka  Sch.  Twp.,  Ind--6 
491--Paularino  S.  D.,  Calif-. .6 
395. -Pennington  Co.,  Minn---6 
584- -Perkins    c:o.    S.    D.    No. 

65.    Neb 6 

677-. Perry  R.  S.  D.,  Ohio 6 

285. -Perth  Amboy,  N.  J 5>4 

491.. Philadelphia,  Pa 5 

395-.PIacerville,  Calif .5)4 

491--Plattsburgh,  N.  Y 5J4 

491  -  -  Polk  Co .  Sp .  Rd .  &  Bridge 

Dlst.No.3,Fla 6 

285- -Port  of  Astoria,  Ore 6 

285- -Portsmouth,    Va bM 

491. .Pueblo  Co.  S.  D.  No.  29, 

Colo 6 

395..Rachie,  Wis byi 

678--Red  Bluff,  Calif 6 

584--RichIand  Co.   S.   D.  No. 

121.   Mont 6 

395..Rittman  Sch.  Dist.,  Ohio-6 

285. -Rochester,  N.  Y 5 

285..Roche.st€r,  N.  Y. --5 

285-. Rochester,  N.  Y 5 

285.. Rochester,  N.  Y 5 

285- -Rochester,  N.  Y 5 

285. -Rochester.  N.  Y-.. 5 

295 -.Rochester,  N.  Y 5 

491--Rocky  River,  Ohio 6 

396-. Royal    Oak    Twp.    S.    D. 

No.  9,  Mich 6 

491--Roseile,  N.  J 6 

491--Roselle  Park  S.  D.,  N.  J-6 

396. -Rush  Co..  Ind... ..4)4 

584--Ryegate,  Mont 6 

396--St.  John,  Wash 6 

492  -St.  Louis  Co.  Ind.  S.  D. 

No.  40,  Minn .7 

286- -St.  Pauls,  No.  Caro 

492  -Santa  Clara  S.  D.,  Callf--6 
492- -Santa  Clara  H.  S.  D.,Cal  6 
286.. Sargent  Con.  S.  D.  No.  3. 

Colo --6 

678--Seattle,   Wash 6 

584- -Seneca,    Kan 6 

492  .Seward,  Neb 

584-   Shelby  Co..  Iowa 6 

2S6-. Shelby  S.  D.,  Ohio 6 

396. -South  Dakota  (State  of)-7)4 
492.. South  Dakota  (State  of). 6 
492  .South  Dakota  (State  of). 6 
492- -South  Dakota  (State  of) .6 
492  .South  Dakota  (State  of)  .6 
492  .South  Dakota  (State  of) -5)4 

584   -Spencer  Co.,  Ind 6 

.Swift  Co.,  Minn 6 

.Tacoma.  Wash.  (3  iss.)_-6 
.Tarboro,    No.    Caro.     (2 

issues) 6 

678   .Tipton  Sch.  City,   Ind. -.554' 

396. .Toledo,  Ohio .--6 

492  -Tuscaloosa  Co.,  Ala 6 

584-   Umatilla  Co.   S.   D.  No. 

61,  Ore 1-6 

.Union.  So.  Caro.  (3  iss.). 6 

Vanderburgh  Co.,  Ind 4)2 

679--Vlsalia,  Calif 6 

492  Wadsworth  S.  D.,  Ohio. -6 
492  -Walkill    Stump    &    Land 

Clearing  Dist.,  Fla 6 

Washington  (State  of) .__5)^ 
"SYasliington   Co.   Rd.   D. 

No.  1.  AtV. 6 

Washington  Tp.  Con.  S. 

D.,  Ohio... ..-5)-o 

Waterbury,  Conn 5 

.Watertown,  So.  Dak 5 


MaLarilv 

1922-195! 

V\TZ-\<X.M, 

1927.V1928 

1927&1928 


1928 

c/l'>.3(,-iO.M 
1922-1941 

1949 
1936-1944 
1922-194^, 
1922-19,52 
1921-1930 

1922-1926 

1940-1944 

1926 
1926-1928 
1927-1967 

a  19.35 
1921-1931 
192'-1040 
1921-1933 

"l9"2"l"-i93i 
1922-1946 
1923-1946 


1922-1931 

'l"93"l-i956 

'1 920' 


1923-1948 
1923-1946 
1923-19,57 
1944-19.56 

192.3-1941 
1922-1933 
1922-1930 


Amount. 
150  000 

!,••.><').'. 

142.00f) 

8.5,000 

;  11,823 

47,000 

■  lO.OOO 
1.50  000 
300,000 
700,000 

.50.000 

123.000 

0,0.50 

IS.OfK) 

10.000 

12,0rX) 

225,000 

1,2.50.000 

40.000 

59,700 

43.000 

25.000 

40,000 

110,000 

100.000 

500,000 

16,000 
12.000 
20,0(K» 
51 ,000 
175,000 
160.000 
30,000 
23,000 

3,600 
26,000 

177,000 
98,000 

200,000 


Price    liaait. 

H)0.14   4.98 
100.2.57   1  "« 


100 
95 

lOOOl 
100 


6.21 


5.98 
6.00 


10]  63 
90 
100 
iOO 

101.68 
100 


100.7.'; 


5.72 
600 
.■>..50 
.5,85 
«.00 


.5.20 


100 

5. .50 

99 

100.50 

.5.95 

100 

5.00 

100 

6.00 

100 

5. 50 

100.106 

95.27 

5.64 

103.79 

■,.hh 

100.65 

5.44 

100.65 

100 

100.009 

5.99 

100.86   5.30 


.50,000 

35,0001 

27,000] 


HK). 30 
100.33 
100.7.59 
102.81 

100.03 
98.206 


1921-1940   200,000 


1932-1963 


1921-1930 
various 
dl921-1922 
1922-1951 

'l'9'2"6^i945 
1934-1945 

1932-1941 
1934-1941 
1921-1930 


420,000 
7,600 


105.09 
100 


5.47 
5,47 
5.44 
5.32 

5.99 
..537 


5.10 
6.00 


37,020  100 
33,746  100 
15,737   -_ 
33,000 
100,000 
500,000 
r,600 


100  07 

101.606 

90.71 


ti.OO 
5.00 

5".99 


1922-1927 

'm'o^igio 

c?1941-1951 

1924-1953 

1922-1950 

1961 

'l"9"2"l'-i934 

1926-1945 
1930 
1951 

dl936-1951 
1922-1941 
1922-1949 


1922-1929 
1922-1926 
1922-1951 
1922-1947 
1922-1941 
1951 
1951 
1941 
1922-1928 

1936 

01927 

1923-1961 

193"l"i946 
dl921-1932 


110.000 

50,000 

6,000 

0,882 
40,000 
17,000 

9,500 

96,000 

45,000 

103,000 

5,000,000 

20.000 

122,000 

200,000 
500,000 
600,000 

35,008 

300,000 

95,000 

1.000 

12,000 

100.0001 

2,000,0001 

300,0001 

100,000} 

650,0001 

375,0001 

700,000 

13.000 

50,000 

35,000 

127,000 

38,920 

15,000 
13,382 


100 


100 
100 


>.42 


6.00 


fi.OO 
6.00 


100.a33 
100 

102.9199 
100 


5.96 
5  50 
4.81 
5.50 


100.25 
101.88 

100 
100 


5.47 
0.79 

li.OO 
6.00 


102.8377  4.77 


1923-1931 


1931-1941 
1933&1934 


286- 
768- 
678- 


584- 
584- 


584-. 
585-- 

492-. 


1928-19.34 
1923-1932 

1922 

1929 

1930 

1931 

1936 

1941 
1921-1940 

1930 

l'J26 


450,000 
125,000 

110,000 
125,000 

125,000 

448,167 

23.000 

14,000 

75.000 

20,000 

1.000,000 

500,000 

500,000 

1,000,000 

2,.500,O0O 

2,600.000 

80,000 

50,000 

2,534 


100 

100.05 
100.571 
102.06 
100. 


103.77 
104.47 

97. 


S/101.10 


103.. 58 
101.31 


6.00 

5.99 
5.88 
5.83 
4.50 


492- 
679- 


1922-1946 
1926-1935 
1928 


1922-1031 
1922-1946 
1923-1945 


(/1931-1941 

1922-1940 

1921-1935 

1922-1971 

1940 


220.000 
40.000 

845.388 
25,000 

60.000 

160.000 

8,400 

100.000 

250,000 

400,000 
5,000,000 

60,000 

75,000 
500.000 
200,000 


100.025 
100.57 


5.52- 
5.83 


5.74 
5.91 


100 

102.31 

100.7952 


100.636 


100. 
100. 


73 


4.. 50 
5.7a 
5.93 


5.50 
4.95 
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Pagt-  Name.  Rate. 

-452- -Wayne  Oo.,  Mich 8 

386. -Weld  Oo.  8.  D.  No.  106. 

Colo 6 

492.. Weld  Oo.  8.  I).  No.  76. 

Colo -.0 

386. -West  I'oiiit,  Nob 6 

492. .Whitley  Oo.,  Ind 5 

397.. Wichita  Co.   Com   S.   D. 

No.  25,  Tex 

492. .Wilson,  No.  Oaro 6 

492-. Wilson,  No.  Caro. 6 

492-  -  Winn  Par.  Rd.  Dlst.  1 1 ,  La. 5 

492. .Winona,   Mlsa 6 

769--Va<ik!ii  Co..  No.  Caro ti 

397..Vaklmu.    Wash 6 

492..Yonker8,  N.  Y 5W 

492..Yoiila'rs,  N.  V.  (5 Issues). 5 ^a 

492..YonkoPB,  N.  Y 5H 

492..YonkerK,  N.  Y... 5H 

4e2..Yonkcr«.N.  Y .5K> 

586--Yimia,   Ariz . 6 

686. -iSaaesviUo.    Ohio 6 


Maturit]/. 
1935 

dl931-1951 

til  936- 1951 
1927-1911 
1922-1931 


Amount 
400.000 

S,0(K) 


Price 
100 


25.000       

23.000       

4<i,725      100. 


1922-19.37 
1921-1952 


1951 

1941 
1922-1961 
1922-1941 
1922-1935 
1922-1927 
1922-1926 

1911 

192S 


3,000 

466,000 

64,000 

1.000,000 

45,000 

>l(I.O|ill 

75,(H10 
80.000 
1,893.000 
1  1.000 
300,000 
25,000 
,50,0(10 
35,()'.)5 


100 

ylOO 

'.16.4; 


Basix 

5.00 


5.00 


5.00 


102.605     5.16 


100 
101). 005 


(i.(K) 
5  .99 


Total  bond  sales  for  January  (208  munlclp 

palitlee,   coverlnK  283  separate  Issues) A;S88,487 


,896 


IlEVISED   TOT.\LS   FOU   PUEVIOUS  MONTHS. 

Tho  foUowiu^  items,  included  in  our  totals  for  previous 
months,  should  l>e  elimiiuited  from  the  same.  We  give  the 
pitge  number  of  the  issue  of  our  jiaper  in  which  the  reasons 
for  these  eliminations  may  be  found: 

Paae. 

704- -Ashe  C:o 


Name. 

No.  Caro, 


■       ,.    ,  Antounl. 

(Novonibor  list) .lOO.OOO 

(Fubru^iy    list) 3, 000, (WO 

674.. California  (State  of)  i  (June    list) 3,000  000 

(SoinonibiT    list) .500  000 

Uoctobtr  list)... .-.on  ono 

392--CheBtnut  Valley  Irrig.  Dlst.,  Mont.   (November  list) $25  000 

488-.Ead6,  Oolo.  (March  list) 55.000 

394. -Jerome  County,  Idaho  (  January  1920  list) 4*0  000 

280--IjOvo11,  Wyo.  (September  list) 50!oOO 

.58.3   -MontKoinery,  Ala.  (December  Ust) -.200,000 

767--NiHiiiah.  Wise.  (Dt'Ccinb'T  li.st) 25'()ii0 

815-. Parker  County,  Tex.  (AuKust  list) 387  000 

914. -Parker  County,  Tex.   (August  list) 200!000 

684.. Pendleton,  Ore.  (2  issues)  (December  list) 22,000 

768--RoK«.'rsvilU',  Tiuni.  (Decembur  list) ~   25  000 

380--Utlca,  N.  Y.  (Docembor  list) 4'50n 

584--Vallejo  8.  D.,  Calif,  (October  list) 500  000 

280.-Wllllamsvllle,  N.  Y.  (November  list) 2^000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 


392. 
392.. 

392.. 
393. 


488- 
765-. 

488. 
488- 
393. 
581- 
488- 


393. 
393- 
393- 
283.. 


Page.  Name.  Rate. 

391- -Ada  Oo.    Drainage   Dlst. 
No.  2.  Idaho  (Sept.).-. 7 

764- -Alcoa.  Tenn.  (2  i.-^s.) 6 

391. -Bean  Blossom  Sch.  Twp., 

Ind.  (Sept.) 6 

580. -Benton  Co.  Rd.  Impt.  D. 

No.  6.  Ark 6 

488 ..  Bradford ,  O .  (4  iss .)  (Aug .)  6 
6/"-l--Uurkburni;tt,   Tex.    (3  is- 
sues)   (.Sept.) 6 

392.. Chestnut     Valley      Irrlg. 

Dlst.,  Ariz.  (Nov.) 

.Clark  Co.,  Ind.  (Oct.). ..5 
.Columblano,  Ohio  (2  Iss.) 

(November) 6 

.Cozad,  Neb.  (Nov.) 6 

-Du  BoisCo.,  Ind.  (Sept.)4H 
393-. Duncan  U.  H.  S.  D.  No.  2, 

Ariz.  (Aug.)- 6 

-Eads.  Oolo.  (MarcJi) 6 

-East    Chain    Con.    S.    D. 

No.  37,   Minn 7 

-East  Pale.st.lne,  O.  (Oct.) -6 
-Eldrklge8.D.12,No.Dak.4 

..Escanaba,   Mich 6 

-Kverglades  Dr.  Dist.,  Fla.6 
-Garfield  Co.  8.  D.  No.  45. 

Mont 6 

.393.. Garfield  Co.  B.  D.  No.  1, 

Colo 5J^ 

.Garfield  Heights,  Ohio... 6 
-Garfield  Heights,  Ohio. --6 
-Garfield  Hts.,  Ohlo(Nov.)6 
.Oilman  Con.  8.  D..  Iowa. 5 
489-. Greenwich,  Ohio  (2  Iss.).. 6 

80. -Hampden  Co.,  Mass 5J^ 

489--HanglngRock8.  D.,Ohlo 

(September) 6 

393- -Hubbard  County,  Minn-6 

394.. Indianapolis,   Ind 4 

489- -Jasper  County,  Ind 4H 

394- -Jennings  Sch.  Twp.,  Ind -6 
394 -.Jerome  Co.,  Ida.  (Nov.).5H 

676--Kirkland,    Wash 6 

766-_L/eav€n\vortli,    Kans 6 

-Lincoln  Co.  K.  D.  No.  64, 

Minn OJ^i 

-Lorain,  Ohio  (October) --6 

-LyndhurstS.  D.,  Ohio 6 

-McCook  Paving  Dlst.  No. 

1,  Neb.  (October) 6 

394 --Marshall,  Minn.   (Nov.). 6 

682.. Mason  City,  Iowa 6J^ 

676- -Mason  Co.  Com.  H.  8.  D. 

No.  .500.  HI.  (July) 6 

395-.Monroe  Twp. R. 8. D, 0.-6 
583 --Montgomery,  Ala.  (3  iss.) 5 
395.. Morrison  Co.  S.  D.  No.  1, 

Minn-.- 614 

284. .Murray  County.  M Inn 6 

767.-N(t>nali,  Wmc.  ^ov  ^,-6 
677-. Newton,  KansiV. . .■'*■- -5 
395--NoBaleB,  Ariz.  (October)-5M 
490. .North  Bend,  Ore.  (Nov.)-6 
395- -Parker  Co.,  Tex.  (June). 5 
.395 -.Parker  Co.,  Tex.  (Aug.) .5 
395.. Parker  Co..  Tex.  (Aug.) .5 
583- -Patnskol.i.O. (Sept.)  (3iss.)6 

395- -Peebles,  Ohio 6 

395-. Piedmont  H.  S.  D.,  Calif. 

(Aug.)-- 5'A 

395..Pontlac,  Mich.  (Nov.)-,. 6 
395. .Richmond  Sch.  City, Ind. 6 
395. -Richmond  Sch.  City, Ind. 5 
768--Ko'-"rsvillo.  T.'nn  i  Nov.)  G 
.Rotterdam  S.  D.  No.  11, 

N.  Y.  (July) 6 

-.St  Clairsvillc.  Ohiofjulv)f> 
..SallncviUe,  Ohio  (Aug.)  1.6 
--Scioto  Twp.  R.  S.  D.,  O. 

(.June) 0 

Seattle,  Wash.  (6  issues). 6 

396. -South  Sioux  Citv,  Iowa.. 7 
492. -Storm  Lake  Ind.  S.   D., 

Iowa  (July) 5 

396.. Switzerland      Co,,      Ind. 

(Nov.) 5 

768..Tacoma,  Wa.sh.  (2  iss.)..0 


Maturity.     Amount.      Price.      Basis. 


1941 

1921-1930 

1923-1941 
1921-1944 


$518,000 
150,(100 


100 


6,185     100 


185,000 
15..500 

1930-1940      380,000 


1921-1930 

dl921-1940 

1921-1930 


140,000 
.30,000 

31,2.52 
15,000 
25,000 


100 


100 

100 
109 
100 


7.00 


6.00 


6.00 


5.00 

6.00 
6.00 
4.50 


Price.  Basis. 


766- 

1679- 
489.. 
394. 


396. 

678- 
492. 
584. 

396. 


100 


100 


5.94 
5.00 


Page                 Name.                    Rate.      Maturiiu  .imount. 

396-.Thur8tonCo.8.  D.,  Neb.5J-j   dl924-19:i9  20.000 

t)7y  Trenion  Twp,  Mo.(.\pr.)6         l.-(5,(XW 

KJ     Twin    Falls    Ind.    ti.    D.  j" 

No     .>.   Ida 14  OOr 

2S6--Union  S    D.  No.  3.  Ort'_.    . -rfal934-I940  200,000 

.396. -Union  City.  Ohio  (Sept.). 6          1921-1'J2-'  1,000 

:i96-.WaukPsha  Co..  Wise 5 102,000 

396.-Wcbsur  U.  F.  U.  8.  D.. 

Wlhc 6         75,000 

287.-Wlnfr(Ml  S.  D.  So.  Dak..6              1940  60.000                 

.\11  of  lh»j  ubo\'e  sales  (except  as  iudicateti )  ar«i  for  Deeem- 

b(<r.     These  additional  December  ibsues  will  make  th<'  total 

sales  (not  including  temporary  loans)  for  that  liionth  $.•>()  - 

808,111. 

DEBENTURES   SOLD   BY   CANADIAN   MONIOIPAL1TIE8   Hi 

JANUARY.  ^ 


100      !iB6'.66 


30,000 
50,000 

100 

6.00 

1935 

1922 
1925-1952 

1940 
1922-1923 
1926-1940  1 

20.000 
14.000 
25,000 
15,000 
1,500,000 

100 

101.17 

100 

7.00 
5.90 
4.00 

dl921-1941 

2,000 

100 

6.00 

1936-1949 

1922-1929 

1921-1940 

1931 

170,000 

5,604 

20,000 

97,143 

117,000 

6,440 

500,000 

100  "' 

100 

100 

ibo"'"" 

96.513 

6".65 

6.00 
6.00 

6".66 

6  80 

1921-1933 
1924 

1921 

1930 
1923-1947 
1921-1930 

'"iQio" 

1931-1940 

2,000 

220,000 

150.000 

18,200 

12,000 

80.000 

18,000 

100,000 

100 

100.45 

100 

100 

100 

100 

100 

102.48 

6.00 
5.94 
4.00 
4.50 
6.00 
5.50 
6.00 

1935 
1923-1928 
19  1-1940 

s.ono 

2.39.300 
97,000 

100 

ibo""" 

6.50 
6".66 

dl926-1940 
1926-1930 
1930 

68,000 
300,000 
175,000 

100 
"9i6'.b5' 

6.00 
6'03 

1927-1933 

1926-1954 

1950 

.30,000 
100,000 
450,000 

100 
103.32 

6.00 
5.72 

1935 
1926-1940 
1925-1929 

24,000 

243,200 

25,000 

30,750 

80,000 

15,500 

400,000 

200,000 

187,000 

45.232 

2.000 

100 

lbl".76' 
99.16 
100 

fob'"" 

100 

6.50 
5'.6S 
5"50 

fi'.OO 
6.00 

(il921-1930 

T9'2Y-i930 
1921-1930 

2.50.000 
135,000 
120,000 
280,000 
25,000 

lb.5.7Y" 
100 
100 
100 

'5.37 
6.00 
5.00 
6.00 

1922-1948 
1924-1925 
1927-1931 

1925-1932 
1921-1939 
1922-1931 

8,000 
65. (HK) 
10,000 

100.04 

100 

100 

5.99 
6.0) 
6.00 

1921-1945 
1932 

25.000 
231,545 
198,000 

100 
100 

6.00 
6.00 

1925 

80,000 

.... 

1922-1931 

1925 

22,040 
3,780 

100 

5.00 

Page.  Name.  Rate. 

397  . .  AlbiTta  (Pro V.  of) -  .6 

493. -Barton  Twp,  Ont.  (31b.)-6 
493-. Brampton  Twp.,  Ont.  (2 

issues) 6 

493.. Brampton  Twp.,  Ont.  (2 

issues) 6Ji 

585  -  -  Capreal .  Out 6 

585- .  DarHiiouth.   .N' .  H 6 

287.-EtoblcokeTwi).,  Ont 6 

397. .Hamilton,  Ont.  (6l88U08).6&6 

287 - -London ,  Ont 6 

287-. London,  Ont. 6 

184--Manltoba  (Province  of).. 6 

rtH5    -Merritlon.   Ont 6 

.397--NlaKara  Palls,  Ont. 5 

397--Norfolk  <V).,  Ont- 6 

493.. Ontario  (Province  of) 6 

397..0shawa,  Ont 6 

:i97--.St.  Calharlnes,  Ont 6 

287--8t.  .lohn.  N.  B 6 

287. .St.  .John,  N.  B 6 

585 -.Saskatchewan  (Prov.  of) .6 
6K5 - .  Haskat oliewan  S . D . , Sask -  8 
397.-Saskal(lieAvan  S.D.,  Sask. 8 
493- -Saskatchewan  S.D.,  .Sa.sk. 8 
493..Sault  Ste.  Marie,  Ont... 5^ 
287. -Scarborough  Twp.,  Ont. .7 
493--Sault    Ste.    Marie.    Ont. 

(2  Issues) 6 

585. -Sudbury,  Ont.  (6  issues)-    -- 

.585-.W,atford,  Ont 6)4 

58.5-  -Winnipeg.  Man 6 

679   -Windsor,  Ont 6 

679- -Windsor,  Ont 6 

679- -Windsor,  Ont 5H 

679- -Windsor.  Ont 5)4 

397--York  Twp.,  Ont.  (2  lss.).6 


Maturity.     Amount. 

1931      $2,000,000 

23,727 


Price.  BaHt. 
96.21 
97.a06     - 


1931&1U41 
1941 

various 
1921-19.50 
1921-1930 

1931        2 
1922-1951 

V9'22-i9;i6 

1941   10 
1922-1951 
1922-1927 

1930 

1935 

1936    3 


5.226  100.18 


19,50 
1921-1950 

1931&1951 

192V-i9.5() 

19.50 
1922-1961 
1922-1941 
1922-1931 
1922-1951 


55,914 

17,000 

100,000 

30,000 

448,960 

276, 200 

105.000 

,0(M).000 

30.000 

68.000 

.50.000 

,000.000 

125,000 

184,000 

140.000 

90.000 

,000.000 

27.275 
16,700 
71.300 
20.000 
130,000 

176,000 

147,000 
52.000 
..500.000 
8,000 
125.000 
2:-i4„5S5 
IIO.(KH) 
262.000 


100.18 

8;i 

!Xv.53 
96.38 
93.11 


7.88 


101.11 

5.77 

95.137 

6.60 

91.62 

95.96 

6.60 

96.787 

6.28 

95  06 

6.48 

97.37 

6.86 

97.637     6.23 


6.62 

6.62 


97.27       "". 
96.63       6.26 


94.63 
96.22 


Total  amount  of  debentures  sold  In  Canada 

during   January    1921 $21,987,886 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTHS. 

Page.  Name.  Rate.     Maturity.     Amount.      Price    Basis 

397..Chlcoutlml,  Que -.5)4      1921-1930    $100,000       91.75 

397-. New  Westminster,  B.  C.6  1939  23.000       86.75       IIH 


All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  December.  These  additional  December  sales  make 
the  total  sales  of  debenturse  for  that  month  .$2G,  163,988. 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  In  the  later  year.  *  Not  including  $66,251,059  of  tem. 
poi^ry  loans  reported,  and  which  do  not  belong  In  the  list,  i  Taken  by 
sinking  fund  as  an  Investment,    y  And  other  considerations. 


NEWS   ITEMS. 

Alabama. — Rehearing  in  Highway  Bond  Issue  Case  Asked. 
— The  State  Highway  Commission  on  Feb.  17  filed  an  appli- 
cation for  a  rehearing  of  the  case  in  which  the  $25,000,000 
highway  bond  issue  was  held  to  be  unconstitutional  (V.  112, 
p.  673).  A  special  dispatch  from  Montgomery  to  the 
Nashville  "Banner"  dated  Feb.  18  had  the  following  to  say 
in  the  matter: 

Application  of  tho  State  Highway  Commission  for  a  rehearing  of  the  case 
in  which  the  $25,000,000  bond  Issue  was  held  to  be  unconstitutional,  was 
filed  with  the  Supreme  Court  late  Thursday  afternoon.  The  flfieen-day 
period  for  such  applications  will  be  ended  to-night  and  members  of  the 
Attorney-General 's  Department  and  special  counsel  spent  all  of  Thursday 
in  prepciring  a  brief  In  support  of  the  application. 

The  Highway  Commission's  representatives  have  raised  one  new  argu- 
ment In  support  of  rehearing  and  the  reversal  of  the  Court's  previous  de- 
cision— the  argument  that  the  amendment  adopted  by  the  voters  Feb.  16 
1920  had  ceased  to  be  a  question  for  judicial  determination.  Further  argu- 
ments also  were  made  in  support  of  the  contention  ol  the  St.ate  that  the 
Legislature  acted  in  Its  law-making  capacity  when  it  submitted  the  amend- 
ment and  delegated  the  duty  of  setting  the  date  for  the  election  on  the 
Governor  and  that  it  had  the  same  right  to  delegate  this  right  and  authority 
to  another  responsible  governmental  agency  as  It  had  to  delegate  other 
rights  such  as  the  right  of  freight  and  passens-'t .-  rate  regulation  to  the 
Public  Service  Commission  or  the  right  to  regulate  public  roads  to  the 
courts  or  county  commissioners. 

Among  the  attorneys  who  participated  In  tho  iireparatlon  of  the  State's 
brief  and  whose  names  appear  as  representatives  of  the  Highway  Commis- 
sion are  Harwell  G.  Davis,  Attorney -General;  Henry  P.  White,  Special 
Assistant  Attorney-General:  Judge  James  J.  Mayfleld,  special  counsel: 
N.  D.  Denson,  Gregory  L.  Smith  and  G.  W.  L.  Smith,  amicus  cunie.  In 
addition,  Horace  Strlngfellow  filed  another  brief  during  the  day  in  support 
of  the  application  for  rehearing,  appearing  as  attorneys  for  persons  who  were 
Injured  financially  by  the  adverse  decision  of  the  Court. 

Because  of  the  importance  of  the  case  and  the  desire  of  all  persons  to  ob- 
tain a  final  decision  at  the  earliest  possible  moment.  It  Is  expected  the  Su- 
preme Court  win  take  up  the  application  for  rehearing  at  once  and  a  ruling 
handed  down  during  the  next  ton  days.  While  attorneys  for  the  State 
Highway  ('ommlssion  hope  the  additional  arguments  will  be  sufficient  to 
warrant  a  reversal  of  the  Court's  decision,  they  desire  to  dispose  of  the  case 
even  though  the  ruling  be  against  th(!m.  as  tiie  Stale  nuist  make  some  effort 
to  obtain  funds  with  which  to  match  the  Federal  appropriation  of  about 
$4,000,000,  which  may  be  available  to  .\labama  only  during  this  year. 

Delaware. — Seeks  Direct  Tax  Refund. — The  Philadelphia 
"Public  Ledger"  on  Feb.  21  had  the  following  to  say  regarding 
a  bill  introduced  in  the  Delaware  Legislature  which  would 
provide  for  the  prosecution  of  a  claim  by  the  State  of  Dela- 
ware against  tho  Federal  Government  for  the  recovery  of 
money  alleged  to  have  been  paid  illegally  as  a  direct  tax  upon 
property  situated  in  the  State. 

Senator  -\llee.  by  unanimous  consent  of  the  Sonare,  thl-J  afternoon  intro- 
duced a  bill  providing  for  tlie  i)roposin^  aiul  prosociitin'.;  of  a  claim  by  an 
under  tlie  name  of  the  Stale  of  Delaware  against  the  tJiivemment  of  the 
United  States  for  tho  recovery  under  present  laws  of  all  money  heretofore 
paid  illegally  Into  the  Federal  Treasury  as  a  direct  lax  upon  property  situ- 
ated In  the"  St  ale  of  Delaware. 

In  presenting  tho  bill.  Senator  .Mlee  presented  a  letter  from  Robert  H. 
Richards,  formerly  Attorney-General,  who  has  made  an  Investigation  of 
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tho  matter.  In  which  ho  said  ho  was  convlnrwl  tlio  State  of  Oolawaro  was 
In  a  position  to  make  a  claim  against  tho  lJiiltu<l  Stales,  on  behalf  of  tho 
citizens  of  the  Ht.tlo  of  Delaware,  for  the  refiindlnR  to  the  Stale  of  about 
$1,.')00.00()  or'llrccl  l.ixes  paid  by  citlzoiis  of  this  Stale  to  tho  United  States 
durhiK  tho  years  ISIilMiT-tiS. 

Iowa. — Soldiers'  Bonus  Proposed  in  Legislature. — A  hill 
proposing  that  tho  Rta1(>  fo  Iowa  issuo  bonds  to  an  amount 
not  to  exceed  $22,000,000  for  tlu>  i)aymont  of  a  i)onu,s  to 
persons  in  tho  Htato  of  fowa  wlio  onterod  and  sorvc'd  in  tin; 
iniUtary  or  naval  .scrvico  of  tho  United  States  at  any  time  b(!- 
tween  April  6  1917  and  Nov.  11  1918,  is  b(>fore  tho  Legisla- 
ture. The  bill  provides  for  the  issue  of  1-20-year  serial  bonds 
to  bear  interest  at  not  to  exe(>ed  5  %  and  to  be  sold  at  not  less 
than  par.  Another  provision  in  tho  bill  would  create  a 
board  to  bo  known  as  tho  "Bonus  Board,"  consisting  of  the 
State  Auditor,  the  State  Treasurer,  the  Adjutant-General 
and  tho  Adjutant  of  the  Iowa  Department  of  tho  American 
Legion  to  carry  out  the  provisions  of  the  bill. 

New  York  State. — Proposal  to  Make  Greater  New  York 
City  a  State,  Before  the  Legislature. — A  proposal  that  the  New 
York  Legislature  memorialize  Congress  so  that  a  State  of 
Manhattan  may  be  added  to  the  Union,  to  consist  of  the 
City  of  Greater  New  York,  was  submitted  in  the  Legisla- 
ture on  Feb.  21.  A  special  dispatch  to  the  New  York 
"Herald"  from  its  Albany  bureau,  dated  Feb.  21,  said: 

The  old  proposal  to  make  a  .separate  State  of  New  York  City  Is  before  the 
LoKlslature  again.  Senator  Ootlllo  of  New  York  offered  a  resolution  to- 
night asklns  the  LaRislature  to  memorialize  Congress  to  carve  out  a  new 
State,  No.  49  in  the  Union,  for  the  metropolis. 

The  city  has  6.000.000  inhabitants,  the  resolution  states,  making  itf)  60% 
of  the  State's  population.  Moreover,  It  Is  .stated  the  city  pays  7.3%  of  the 
State's  expen.ses  and  gets  only  40%  of  the  State's  representation  In  the 
Legislature.  The  resolution  will  probably  meet  the  same  fate  as  has  other 
similar  documents  In  recent  years. 

Pennsylvania. — Bill  Jncreasing  Interest  Rate  on  Highway 
Bonds  Signed  by  Governor. — The  bill  proposing  to  authorize 
an  increase  in  the  interest  rate  on  the  $50,000,000  State  high- 
way bonds,  voted  last  November,  from  4H%  to  not  more 
than  6%  (V.  112,  p.  673),  has  been  signed  by  Gov.  Sproul. 

West  Virginia. — Propose  Authorization  of  Sale  of  Highway 
Bonds. — A  proposition  that  the  State  of  West  Virginia  issue 
$20,000,000  of  the  $50,000,000  highway  bonds  voted  Nov.  2 

1920  (V.  Ill,  p.  1871)  is  before  the  West  Virginia  Legis- 
lature.    The  bill  would  authorize  the  sale  of  $7,000,000  in 

1921  and  $13,000,000  in  1922.     A  description  of  the  pro- 
posed bond  issue  is  given  in  the  bill,  as  below: 

HOUSE  BILL  NO.  522. 
A  BILL  authorizing  the  State  of  West  Virginia  to  issue  and  sell  not  e.tceed- 
Ing  twenty  million  dollars  of  its  bonds  to  raise  money  for  road  construc- 
tion purposes  under  and  by  virtue  of  the  Good  Roads  Amendment  to 
the  constitution  adopted  at  the  general  election  held  November  1920; 
and  to  provide  for  the  levy  and  collection  of  an  annual  State  tax  suf- 
ficient to  pay  annually  the  interest  on  said  bonds  and  the  principal 
thereof  within  twenty  years. 
Be  it  enacted  by  the  Legislature  of  West  Virginia: 

Section  1 .  That  bonds  of  the  State  of  West  Virginia  of  the  par  value  of 
twenty  million  dollars  (•S20.000,000)  are  hereby  authorized  to  be  issued  and 
sold  for  the  purpose  of  raising  funds  to  build,  construct  and  maintain  a 
system  of  State  roads  and  highways  in  the  State  of  West  Virginia,  as  au- 
thorized by  the  Good  Roads  Amendment  to  the  constitution  of  said  State 
adopted  at  the  general  election  held  in  November  1920. 

Sec.  2.  Said  bonds  shall  be  serial  bonds,  coupon  and  registered,  in  de- 
nominations of  one  hundred  dollars,  five  hundred  dollars  and  one  thousand 
dollars,  respectively,  for  the  coupon  bonds,  and  one  hundred  dollars,  five 
hundred  dollars,  one  thousand  dollars,  five  thousand  dollars  and  ten  thou- 
sand dollars,  respectively,  for  the  regi.stered  bonds.  They  shall  be  issued 
at  the  direction  of  the  Governor,  upon  the  recommendation  of  the  State 
Road  Commission  of  West  Virginia,  as  follows — not  exceeding  seven  million 
dollars  thereof  (par  value)  in  the  calendar  year  1921  and  the  residue  thereof 
In  the  calendar  year  1922. 

All  of  said  bonds  shall  bear  .same  date  and  be  payable  at  the  office  of  the 

Treasurer  of  the  State  of  West  Virginia  twenty  years  after  their  date,  with 

•   the  right  reserved  to  the  State  of  West  Virginia  to  redeem  said  bonds,  or 

any  part  thereof,  at  any  interest  period  prior  to  their  maturity,  at  par  and 

accrued  interest,  as  hereinafter  provided. 

Said  bonds  shall  be  interest  bearing  at  the  rate  of  not  exceeding  6%  per 
annum,  and  the  said  interest  shall  be  payable  semi-annually  on  the  fir.st 
day  of  January  and  July  of  each  year  to  bearer,  at  the  office  of  the  Treas- 
urer of  the  State  of  West  Virginia,  at  the  Capitol  of  said  State,  upon  pre- 
sentation and  surrender  of  the  interest  coupons  representing  interest  then 
due.  In  the  case  of  the  coupon  bonds,  and  to  the  registered  holder  of  .said 
bonds  as  appears  from  sixteen  registry  records,  at  the  various  Interest  periods 
aforesaid,  in  the  case  of  the  registered  bonds. 

Both  the  principal  and  interest  of  said  bonds  shall  be  payable  in  gold  coin 
of  the  United  States  of  the  pre.sent  standard  of  weight  and  fineness. 

Sec.  3.  Said  bonds  and  coupons  shall  be  engraved,  and  shall  be  signed 
on  behalf  of  the  State  of  West  Virginia ,  by  the  Treasurer  thereof,  under  the 
seal  of  the  State,  and  countersigned  by  the  Auditor,  with  their  fac-simile 
engraved  slgnatr— s;  and  shall  be  in  the  following  form  and  to  the  following 
effect,  as  near  ;>  ,  :»ny  be,  namely:     (Form  of  bond  omitted.) 

The  signatures  <• '  'o  Treasurer  and  Auditor  to  said  coupons  shall  be  by 
their  engraved  fac-  :  'e  signature,  and  each  coupon  shall  be  impressed  on 
the  back  with  its  number  in  order  of  maturity  from  number  one  consecu- 
tively. 

Sec.  5.  All  coupons  aid  registered  bonds  issued  under  this  Act  shall  be 
separately  listed  by  the  .\"dltor  of  the  State  In  books  provided  for  the  pur- 
pose, in  each  case  giving  t  .lo  date,  number,  character  and  {imount  of  obliga- 
tions issued,  and,  In  case  of  registered  bonds,  the  name  of  person,  firm  or 
corporation  to  whom  issued. 

Sec.  6.  The  Treasurer  and  Auditor  are  hereby  authorized  to  exchange 
the  coupon  bonds  herein  mentioned,  or  any  part  thereof,  into  registered 
bonds  in  the  denominations  hereinbefore  provided,  and  to  arrange  for  the 
transfer  of  registered  bonds,  and  to  exchange  registered  bonds  for  coupon 
bonds  in  the  denominations  of  said  coupon  bonds  hereinbefore  provided 
No  exchange  of  coupon  bonds  for  registered  bonds,  or  vice  versa,  shaM  be 
made  on  the  record  books  kept  by  the  Auditor,  except  at  the  semi-annual 
interest  periods  hereinbefore  mentioned.  And,  in  effecting  the  exchange 
of  registered  bonds  for  coupon  bonds  prior  to  the  date  of  exchange,  shall  be 
canceled,  cut  off,  or  otherwise  removed  from  said  bonds  before  delivery 
thereof,  and  said  coupons  so  canceled  or  removed  shall  be  preserved  and 
made  a  matter  of  record. 

For  every  such  bond  so  issued  by  the  State  in  exchange,  a  fee  of  fifty 
cents  shall  bo  charged  by  and  paid  over  to  the  Treasurer  of  the  State  and 
deposited  by  him  in  the  treasury  to  the  credit  of  the  State  road  sinking  fund 
hereinafter  described;  and  bonds  so  taken  in  exchange  shall  be  canceled  by 
the  Treasurer  and  auditor  and  carefully  preserved  by  the  Treasurer  in  his 
office. 

Sec.  7.  A  fund  is  hereby  created,  designated  as  the  State  roads  sluicing 
fund.  Into  this  fund  shall  be  paid  all  moneys  received  from  the  annual 
State  tax  levy  on  the  taxable  property  in  the  State,  from  any  and  all  appro- 
priations made  by  the  State  from  other  sources  for  the  purpose  of  paying 
the  interest  on  said  bonds  or  of  paying  off  and  retiring  same,  from  fines, 
forfeitures  and  penalties,  if  any,  made  applicable  by  law  for  the  pavment  of 
said  bonds  or  the  interest  thereon,  from  transfer  fees  as  herein  provided,  and 
from  any  source  whatsoever,  which  is  made  liable  by  law  for  the  payment 
of  the  principal  of  said  bonds  or  the  interest  thereon. 

All  such  funds  .shall  be  kept  by  the  Treasurer  in  a  separate  account,  under 
the  designation  aforesaid,  and  all  moneys  belonging  to  said  fund  sliaU  be 
deposited  in  the  State  Treasury  to  the  credit  thereof. 


Said  fund  sha  1  be  applied  by  the  Treasurer  of  the  Slate,  flrnt  to  the  pay- 
ment or  tho  wnni-annual  intoroHt  on  Hald  bonds  as  it  Vjocomes  duo.  as  ttooroln 
provided;  wcond.  to  Iho  redemption,  annually  on  .some  Interest  payment 
rKTiod.  at  par  and  accrued  int(Te«it.  of  ho  many  of  tho  bonds  Issuod  hore- 
inder,  as  the  funds  lh<rn  on  hand  will  HUffico  fo  retire.  Und  Iho  bonds 
when  so  redeomod  as  afor<~^aid.  shall  bo  canceled  by  tho  Treasurer  and  Audi- 
tor, and  the  same  regislorod  by  Iho  Treasurer  in  a  book  kept  for  the  pur- 
pose. glvinK  the  numb«;r.  date  of  insue.  character,  amount,  and  ow^ner.  If 
known  at  the  time  of  sunh  rodRmpllon  and  cancellation. 

All  btmds.  HO  to  bo  redMimed  shall  bo  chf>Ken  by  the  Treasurer  and  Audi- 
tor by  lot.  by  their  serial  number  and  by  such  equitablo  melhfKl  as  may  be 
doterniined  by  them.  And  notice  of  tho  Borlal  number  of  the  bonds  so 
seioclcd  to  bo  redoome<l.  shall  bo  given  by  publication  in  Homo  newspaper 
published  at  tho  capital  of  tho  State,  at  least  once  every  two  week.s.  be- 
ginning at  least  sixty  days  prior  to  an  Interest  duo  date.  And  Interest  from 
and  after  tho  next  suwi'oding  Intorost  due  dale  shall  cease  upon  the  bonds 
so  designated  to  be  paid. 

Sec.  K.  In  order  to  provide  tho  revenues  necessary  for  the  payment  of  the 
principal  and  interest  of  said  bonds,  as  hereinbefore  provided,  tlie  Board  of 
I'ubllc  Works  is  aulhorizod.  empowered  and  directed  to  lay  annually  a  tax 
upon  all  the  real  and  personal  property  subject  to  taxation  within  this  State, 
sufficient  to  pay  the  mterost  on  said  bonds  accruing  during  the  current  year 
and  one-twentieth  of  the  total  issue  (at  par  value)  of  said  bonds,  ffjr  such 
number  of  years,  not  exceeding  twenty,  as  may  be  necessary  to  pay  the 
interest  thereon  and  to  pay  off  the  principal  sum  of  said  boDd.s;  and  said 
taxes,  when  so  collected,  shall  not  be  liable  for  or  applicable  to  any  other 
purpose: 

Provided,  however,  if  there  be  other  funds  in  the  State  Treasury,  or  In  the 
Stale  road  fund,  in  any  fi.scal  y.-^ar.  not  otherwise  appropriated,  or  if  other 
sources  of  revenue  be  heroafter  provided 'by  law  for  the  purpose,  the  Board 
of  Public  Works  Is  authorized,  empowered  and  directed  to  set  apart.  In  any 
year  there  be  such  funds,  or  other  sources  of  revenue  provided  for  such 
purpose,  a  sum  sufficient  to  pay  the  interest  on  said  bonds  accruing  during 
the  current  year,  and  the  residue  toward  the  redemption  of  said  bonds  as 
herein   provided . 

Tho  authority  hereby  vested  in  the  Board  of  Public  Works  shall  be  In 
addition  to  the  authority  now  vested  in  it  by  present  law. 

Sec.  9.  The  Treasurer  of  tho  State  is  empowered  and  directed,  upon 
warrant  of  the  Auditor,  to  pay  the  interest  for  the  first  semi-annual  interest 
period  on  the  bonds  issued  heretmdor.  as  it  shall  become  due  and  payable, 
put  of  any  money  in  the  Treasury  of  the  State  not  otherwise  appropriated; 
if  there  is  not  then  sufficient  money  in  the  State  roads  sinking  funds  for  that 
purpose,  and  all  sub.sequent  interest  shall  be  paid  by  him  in  accordance  with 
the  terms  of  this  Act,  out  of  the  State  roads  sinking  fund  hereinbefore  pro- 
vided. 

Sec.  10.  The  Governor  shall  sell  the  bonds  herein  mentioned  at  such 
time  or  times,  during  the  calendar  years  1921  and  1922.  as  may  be  necessary 
to  provide  ample  funds  for  road  construction  purposes,  as  herein  provided 
upon  recommendation  of  the  State  Road  Commission.  All  sales  shall  be 
at  not  less  than  par  and  interest  accrued  since  the  last  semi-annual  dividend 
period.  All  interest  coupons  becoming  payable  prior  to  said  sale  date  shal 
be  canceled,  cut  off  or  otherwise  rendered  ineffective  before  the  delivery  of 
the  bonds  so  sold. 

Sec.  11.  The  plates  from  which  the  bonds  authorized  by  this  Act  are 
printed  shall  be  the  property  of  the  State  of  West  Virginia. 

Sec.  12.  All  necessary  expenses  incurred  in  the  execution  of  this  Act  shall 
be  paid  out  of  any  money  in  the  Treasury  of  the  State  of  West  Virginia,  not 
otherwise  appropriated .  on  warrants  of  the  Auditor  of  the  State  drawn  on  the 
State  Treasurer.  

BOND  CALLS  AND  REDEMPTIONS. 

Cape  Girardeau  County  (P.  O.  Jackson),  Mo. — Bond 
Call. — Court-house  and  jail  bonds,  dated  March  2  1906, 
Nos.  74  to  82.  incl.,  85  to  90  inel.,  and  107,  for  $500  each, 
have  been  called  and  will  be  paid  March  2  1921.  Interest 
rate,  4%. 

Columbia  School  District  (P.  O.  Columbia),  Boone 
County,  Mo. — Bond  Call. — The  following  4%  high  school 
bonds  have  been  called  and  will  be  paid  March  1  1921: 
High-school  bonds,  dated  March  1  1909.  Nos.  31  to  40  incl., 
for  $1,000  each;  Ward  school  bonds,  dated  March  1  1909, 
Nos.  11  to  20  incl.,  for  $.500  each. 

Independence,  Jackson  County,  Mo. — Bond  Call.— ^The 
following  4>4%  bonds  have  been  called  and  will  be  paid 
March  1  1921:  Electric  light  extension  bonds,  dated  Sept.  1 
1906.  Nos.  15  and  16,  for  $1,000  each;  sewer-extension  bonds, 
dated  Sept.  1  1906,  Nos.  15  and  16,  for  $1,000  each;  general 
expense  bonds,  dated  March  1  1913,  Nos.  1,  2  and  3,  for 
$500  each. 

Kirksville,  Adair  County,  Mo. — Bond  Call. — Sewer- 
extension  bonds  at  5%,  dated  Sept.  15  1911,  Nos.  19  to  34 
incl.,  for  $500  each,  have  been  called  and  -will  be  paid 
March  1  1921. 

Portland,  Ore. — Bond  Call. — Improvement  bonds  num- 
bered 26,231  to  26,458,  incl.,  dated  Mar.  1  1914,  are  called 
for  payment  on  Mar.  1  at  the  office  of  Wm.  Adams,  City 
Treasurer. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  -week  have  been  as  follo-ws: 

ACADIA  PARISH  ROAD  DISTRICTS,  La.— BIDS  DECLIXED  ~ 
All  bids  submitted  for  the  pm-pose  of  obtaining  the  3350,000  Sixth  Ward 
Sub-road  District  No  2  and  $180,000  Road  District  No.  2  5%  bonds — 
V.  li2,  p.  487 — on  Feb.  8  were  turned  down,  it  is  stated. 

ADAMS  COUNTY  (P.  O.  West  Union),  Ohio.— BOiVD  OFFERING.— 
Guy  M.  Smith.  County  Auditor,  will  receive  bids  until  1  p.  m.  Mar.  1  for 
the  following  G%  bonds: 

$25,000  court-house  bonds,  maturing  Mar.  1   1936. 
5.000  funding  bonds,  maturing  Mar.  1  1941. 

Denom.  SI .000.  Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  payable 
at  the  Coimty  Treasurer's  office.  Cert,  check  for  5%  of  amount  of  bid. 
payable  to  the  County  Treasvu-er,  required. 

AKRON,     Summit     County,     Ohio. — OPTION     EXERCISED.— The 
option  granted  the  s^Tidicate  composed  of  Hayden,  MiUer  &  Co.,  Harris, 
Forbes  &  Co.,  the  National  City  Co.,  Estabrook  &  Co.,  R.  L.  Day  &  Co. 
and  Curtis  &  Sanger — V.  112,  p.  391 — has  been  exercised  on  all  except  the 
$200,000  street  impt.  bond  issue.     The  following  is  a  complete  description 
of  the  bonds,  all  of  which  bear  514%  interest,  taken  under  the  option; 
$1,000,000  trunk-sewer-construction    bonds.     Due    yearly    on    Jan.    1    as 
follows:  834,000,  1922  to  1946  incl.,  and  $30,000,  1947  to  1951 
incl. 
150,000  water- works-impt.  bonds.     Due  $6,000  yearly  on  Jan.  1  from 
1922  to  1946  incl.      '  .       ^    „„„„„„ 

500.000  water-works-impt.    bonds,    unsold    portion   of   the   $1,000,000 
offered  on  Jan.  18  when  $500,000  were  purchased  by  the  syn- 
dicate.     The  $1,000,000  mature  yearly  on  Jan.  1  as  follows: 
$34,000,  1922  to  1946  incl.,  and  $30,000,  1947  to  1950  incl. 
ALTA   SCHOOL   DISTRICT    (P.    O.    Alta),    Buena   Vista   County, 
Iowa. — BOND  SALE. — This  district  has  sold  an  issue  of  school  bonds  to 
the  amount  of  $35,000. 

ANNONA  INDEPENDENT  SCHOOL  DISTRICT  1(P.  O.  Annona), 
Red  River  County,  Tex. — BONDS  VOTED. — Reports  gtate  that  $35,000 
school  bonds  have  been  authorized  by  a  large  majority. 

ARKANSAS  CITY,  Cowley  County,  Kans.— BOiV^D  SALE. — Bepoit- 
say  that  $64,195  30  paving  bonds  have  been  sold. 
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ATTLEBORO,  Bristol  County,  hlata.— CORRECT  PRICE.— The  cor- 
rect discount  rate  on  the  S50.000  temporary  loan  awarded  to  tho  KIpKt 
National  Bunk  of  Attleboro  was  5. 50 'J .  not  olo'i  as  reported  in  V.  112, 
p.  764. 

AUGLAIZE  COUNTY  (P.  O.  Wapakoneta),  Ohio.  -flO.YOS  SOLO  — 
After  no  bids  had  been  received  at  the  ol'ferinK  of  the  $40,000  6%  bridge 
bonds,  the  local  banlts  of  St.  Mary's  offertnl  to  take  Iho  issue  at  par  and 
interest.  The  offer  was  accepted.  One  $2,000  each  six  mouths  from 
March  1  1922  to  Sept.  1  1931  indiu-ivc. 

BAIRD,      Callahan     County.      Tex.— BONDS     REGISTERED— Thn 

State  t'oiiiptroller  on  Feb.  iti  reKistered  $14,000  street  iinpt.  and  $6,000 
water  works  6%  10-40  year  bonds. 

BREA    SCHOOL    DISTRICT,    Orange    County,    Calif.— BO.VO    OF- 

h'KKIS'C. — J.  M.  Backs.  County  Clerk  (I'.  <).  .Santa  Ana),  will  receive 
sealed  bids  until  11  a.  ni.  Mar.  1.  it  is  reported,  for  $60,000  6<','  school 
bonds.  Denoiu.  $1,000.  Date  April  1  1921.  J'rin.  and  senii-ann.  int. 
payable  at  the  County  Treasurer's  office.  Duo  $.'<.000  yearly  from  192:{ 
to  1912  incl.  Cert,  check  for  3%  of  the  amount  of  bonds  bid  for.  payable 
to  the  Chairman  Hoard  of  County  ."supervisors,  required. 

BRIDGEPORT,  Morrill  County,  Neb.— ZJOA'/)  SALE— The  Lincoln 
Trust  Co.  of  Lincoln.  Xeb..  has  i)urcliased  $10,000  6%  electric-light  bonds. 

Financial  Slalcniiiil. 

Actual  valuation $1,190,200 

Tax  levy  value  (1-5  approximate)  1920 --       347.000 

Total  bondtKl  debt  (including  this  Issue) ,         3.5,300 

Population.  1921 -..  1,235 

BROOKLINE.  Norfolk  County,  Mnsa.— BOND  SALE— Of  the  throe 
Issues  of  4)^^%  bonds.  apprregatiiiK  $210,000.  offered  on  Feb.  21  (V.  112. 
p.  (i74),  the  S84.000  sewer  bonds  were  awarded  to  Harris.  Forbes  &  Co.  of 
Uoston  at  100.01  and  intercut,  a  basis  of  about  4.49%.  Date  Jan.  1  1921. 
Due  $6,000  yearly  on  Jan.  1  from  1922  to  1935  Incl. 

BRUNSWICK,  Glynn  County,  Ca.—IiONn  SALE.— The  $62,000 
,■>%  tax-free  Kohl  couixm  refuiuliiit?  bonds  offered  on  Dec.  27  (V.  111.  p. 
2443)  have  been  sold  to  Harris.  Forbes  &  Co.  of  Atlanta.  Denom.  $1,000. 
Date  Jan.  1  1921.  I'rin.  and  semi-aim.  int.  (J.  &  J.)  payable  at  the  office 
of  the  City  Treasurer.     Due  Jan.  1  1951 . 

CACHE  COUNTY  SCHOOL  DISTRICT  (P.  O.  Logan),  Utah.— 
BO\D  S.'\LE. — Tho  Harris  Tnist  &  SavinRs  Bank  of  ChicaRo  has  purchased 
and  is  now  offeriuK  to  investors,  to  yield  from  e'^r  to  5.75'j;  accordine;  to 
maturity.  $200,000  5%  coupon  tax-frw  bonds.  Denom.  $1,000.  Date 
April  1  1920.  Prin.  and  somi-anu.  int.  (A.  &  O.)  payable  in  New  York. 
Due  $20,000  yearly  on  April  1  from  1922  to  1931  incl. 

Financial  Statrmenl. 

Real  value  of  taxable  property,  estimated $,50,000,000 

Assessed  valuation  for  taxation,   1920 29,992,479 

Total  debt  (this  issue  included) 355 ,000 

Population,  estimated,  18,000.  Total  debt  less  than  1}^%  of  assessed 
valuation. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Red  Lodge), 
Mont. — BIDS  REJECTED. — The  bids  which  were  submitted  on  Feb.  19 
for  the  S65.000  6%  school  bldg.  bonds — V.  112,  p.  488 — were  rejected. 

CARTERET  COUNTY  (P.  O.  Beaufort),  No.  Car.— BOiVD  SALE.— 
On  Feb.  22  the  S.50.000  6%  15-year  funding  bonds  (V.  112,  p.  674)  were 
sold  to  the  Provident  Trust  &  Savings  Bank  of  Cincinnati  at  100.02,  a  basis 
of  5.99%.     Date  Feb.  1  1920.     Due  Jan.  31  1936. 

BIDS  REJECTED. — The  bids  received  on  same  day  for  the  $150,000 
6%  road  and  bridge  bonds  were  rejected. 

CHATTANOOGA,  Hami'.ton  County,  Tenn.— BOA'D  OFFERING — 
An  issue  of  $100,000  6%  30-year  school  bonds  will  be  offered  for  sale  at 
11  a.  m.  March  1.  Certified  check  for  $1,000  required.  Alexander  W. 
Chambliss  is  Mayor. 

CHAVES  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Hagerman  ) 
N.  Mex. — BOND  SALE — On  Feb.  7.  Antonides  &  Co.  of  Denver  were 
awarded  the  $45,000  6%  tax-free  school  bldg.  bonds— V.  112,  p.  581, 
Denom.  $500  Date  Jan.  1  1921.  Prin.  and  semi-ann.  int  (J.  &  J.) 
payable  at  Kountzo  Bros  ,  N.  Y.     Due  Jan.  1  1951,  optional  Jan.  1  1936 

Financial   Statement. 

Real  valuation,  estimated $2,768,644  00 

Asses.sod    valuation,    equalized   for    1920 1,384,322  00 

Total  Bonded  Debt,  including  this  issue $53, .500  00 

Sinking     fund     on     hand 1,025  76 

Leaving  net  debt 52,474  24 

Population  officially  estimated,  1,550. 

This  item  was  inadvertently  reported  under  the  caption  of  "Chaves 
County  School  District  No  8"  in  V.  112,  p.  765. 

CHEROKEE  COUNTY  ROAD  DISTRICT  NO.  3,  Tex.— BONDS 
REGISTERED. — On  Feb.  15  $300,000  5%  serial  bonds  were  registered  with 
the  State  Comptroller. 

CHESTER  COUNTY  (P.  O.  Henderson),  Tenn.— BOJVD  OFFERING. 
— Sealed  bids  will  be  received  until  12  m.  March  7  for  the  $90,000  !il4% 
coupon  road — V.  110.  p.  484 — bonds  bv  C.  L.  Parrish,  Clerk.  Denom. 
$500.  Date  July  1  1920.  Int.  J.  &  J.  Due  .S3.000  yearly  from  1922  to 
1951  incl.  Cert,  check  for  S5.000  required.  Validity  of  this  issue  will 
be  approved  by  Wood  &  Oakley. 

CHICAGO,  Cook  County,  III.— BOiVDS  VOTED. — At  the  election 
held  Jan.  22  the  proposition  to  issue  $8,000,000  deficit,  judgment 
and  funding  bonds  (V.  112,  p.  488)  carried  by  a  majority  of  9,072  out  of 
a  total  vote  of  3.57,364.  There  were  136,123  men's  and  47,095  women's 
votes  "for"  the  issue,  as  against  122,777  men's  and  51,369  women's  votes 
"against." 

CHICOPEE,  Hampden  County,  Mass.— LOAN  OFFERING.— Vro- 
posals  for  the  purchase  at  discount  of  a  temporary  loan  of  $200,000,  maturing 
Nov.  15  1921,  will  be  received  until  12  m.  Feb.  28  by  Louis  M.  Dufault. 
City  Treasurer.  Thsse  notes  will  be  engraved  under  the  supervision  of  the 
Old  Colony  Trust  Co.,  which  will  guarantee  the  signatures  and  •will  certify 
that  the  notes  are  issued  by  virtue  and  in  pursuance  of  an  order  of  the 
Board  of  Aldremcn,  the  validity  of  which  order  has  been  approved  l)y 
Storj',  Thorndike,  Palmer  &  Dodge,  of  Boston.  These  notes  are  exempt 
from  taxation  in  Massachusetts.  The  legal  papers  incident  to  this  issue 
will  be  filed  with  the  Old  Colony  Trust  Co.,  where  they  may  be  inspected. 

CHILDRESS  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Chil- 
dress), Childress  County,  Tex. — BONDS  REGISTERED. — The  State 
Comptroller  registered  $10,000  5%  5-20-year  bonds  on  Feb.  14. 

CLINTON,  Clinton  County,  Iowa.— BOJVOS  DEFEATED.— At  a 
recent  election  an  issue  of  $435,000  water  works  bonds  was  defeated. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOiVZ>  OFFERING.— 

J.  Marcus  Smith,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Feb  28 
for  $39,600  5%  O.  O.  McLeland  County  Unit  Road  bonds.  Denom.  $1,980. 
Date  .Sept.  15  1920.  Int.  M.  &  N.  Due  $1,980  each  six  months  from 
May  15  1922  to  Nov.  15  1931.  incl. 

COLORADO  SPRINGS,  El  Paso  County,  Colo.— BO.VO  ELECTION 
DATE. — The  date  for  the  voters  of  Colorado  Springs  to  cast  a  ballot  on  the 
issuing  of  $600,000  in  bonds,  for  the  erection  of  a  municipal  autitorium 
—V.  112,  p.  765— is  April  4. 

COLUMBUS,  Muscogee  County,  Ga.— BOiVD  SALE.— The  following 
two  issues  of  5  %  tax-free  coupon  (with  privilege  of  rgeistration)  bonds,  whlcli 
were  offered  on  Feb.  9 — V.  112,  p.  488 — have  been  sold  to  the  Trust  Com- 
pany of  Georgia  of  Atlanta. 

$150,000  school  bonds.     Due  .$5,000  yearly  on  Nov.  1  from  1921  to  1950, 
inclusive. 
150.000  paving  bonds.     Due  $5,000  yearly  on  Nov.  1  from  1921  to  1950, 

inclusive. 
Denom.  $1 ,000.     Date  Nov.  1  1920.     Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  office  of  the  City  Treasurer. 

Financial   Statement. 

.\ssessed  valuation  for  taxation $32,800,000 

Total  bonded  debt,  incl.  this  issue $1,455,500 

Less  water  debt $360,000 

Less  sinking   fund 28.000 

f' Net  bonded  debt 1,067.000 

_Population,   1920  Census.  31,125. 

CORNING,  Stauben  County,  N.  Y.—BOND  OFFERING.— Uerbert 
R.  Starner.  City  Ohaml>erlaln,  will  receive  bids  until  2  p,  m.  March  7  for 
the  following  5%  coupon  bonds: 


$170,000  Pine  Street  Bridge  bonds.     Denom.  $.500  &  $1,000.     Due  yearly 
on  Mar.   1   a«  follows:  $5,000,   1922:  $2,500.   1923  to  1940  Incl.: 
$5,000,   1941  to   I9,5«)  Incl..  and  $10,000.   1957  to  1960  Incl. 
30,000  sewer   and    water   bondt>.      Denom.   $1,000.      Due   $3,(X)0   yearly 

on  Mar.  1  from  1922  to  1931  incl. 
Date  Mar.  1  1921.  I'rin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
(N>liijnbia  Trust  Co.  of  New  York.  Cert,  check  on  an  in<x>rix>rat«d  t>&Qk 
or  trust  coinpaiiy  for  3%  of  amount  of  bonds  bid  for.  payable  to  the  City 
Cliainl)erlain,  requireil.  Legality  will  bo  approved  by  (ieoi'Ke  S.  Clay 
of  New  ^■(lrk.      Purchaser  to  pay  accrued  intei-ost. 

CRAWFORD  COUNTY  (P.  O.  English),  Ind.— BO.V/>  OFFERING  — 
3.  lienton  Pjei-son,  County  Tre.isurer,  will  receive  propusitis  until  2  p.  m. 
Mar.  7  for  $21,000  5%  J.  W.  Mexenity  el  al.  Potoka  i  Sierllug  Twps.  road 
bonds.  Denom.  $1.0.50.  DaUi  Mar.  7  1921 .  Int.  M.&N.  Due$1.050 
each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 

CRETE,  Saline  County,  Neb.— «O.V/>  SALE.SuiHtT.  Rorick  &  Co. 
of  Toledo  have  piucliased  $33, .500  6^';  10-20-year  (opt.)  inlert»e<-ti<)n  paving 
bonds.  Dated  March  1  1921  The  same  coini>any  also  purcliata-d  $ti3. 000 
i,>  ,'",  serial  district  paving  bonds.  Due  $15,000.  1926:  $16,000.  1931: 
$16,000.   19.36,  and  $16,000.   1941. 

Financial  Statement. 

Assessed  valuation,  1920 $495,195 

Total  bonded  debt  (including  these  is.sues) 108,000 

Population,  1920 2.44S 

DALLAS  COUNTY  LEVEE  DISTRICT  NO.  6  (P.  O.  Dallas),  Tex.— 

BOND  Ol- FEUING. ^Oi\  Feb.  28  $70,000  levee  bonds  will  be  offeoxl  for  sale. 

DAVID  CITY,  Butler  County,  Neb.— BOA'O  SALE.— J.  T.  Wachob 
of  Dniaha  purchased  the  $30,000  tWr  .5-20-.vear  (opt.)  water-works  bonds 
(V.  Ill,  p.   1010)  at  96.66.      Dated  Feb.   1   1920. 

DAVIS,  Yolo  County,  Calif.— flO.VD  ELECTION  —An  Issue  of 
$.50,000  sewer  bonds  is  to  bo  soon  V()t<«d  upon 

DAYTON  SCHOOL  DISTRICT  (P.  O.  Dayton),  Montgomery 
County,  Ohio. — The  ('lork  of  the  Board  of  Kdu'-alion  advises  us  that  the 
Hoard  of  Kducation  h;i.s  decided  that  bidders  for  tlie  $1,000,000  5H% 
coupon  school  property  and  building  bonds  being  offered  on  Mar.  3 — 
—  V.  112.  p.  (57.5 — may  eliminate  tho  clause  which  provides  that  tho  pur- 
cha.ser  shall  pay  an  additional  .$600  for  l(!gal  services. 

DECATUR,    Macon    County,    IW.^HOND    SALE.— On    Feb.    14    the 

city  made  a  sale  of  ?f376.000  5%  water-supply  dam  bonds  to  the  Harris 
Trust  &  Savings  Bank  of  Chicago.  The  price  paid  was  $360,3.58  40  (95.84) 
and  interest,  which  is  on  a  basis  of  about  5.60^  .  Denom.  $1,000.  Date 
Apr.  1  1920.  Int.  A.  &  O.  Due  $16,000  Oct.  1  1920  and  $20,000  yearly 
on  Oct.  1  from  1922  to  1939  incl. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOA'D  OFFERING.- 
J.  T.  Miller,  Countv  .\iulitor.  will  receive  bids  imtil  12  m.  March  4  for 
$9,000  6',  building  bonds.  Denom.  SI  .000.  Date  March  1  1921 .  lYin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Treasurer's  office. 
Due  $1,000  yearly  on  Sept.  1  from  1022  to  1930,  incl.  Certified  chock  for 
$200,  payalile  to  the  Comity  Auditor,  required. 

EAST  SPENCER,  Rowan  County,  No.  Caro.— BIDS  REJECTED.— 

The  proposals  submitted  for  the  $45,000  6%  30-year  coupon  school  bonds 
on  Feb.  21 — V.  112,  p.  393 — were  turned  down. 

EAU  CLAIRE,  Eau  Claire  County,  Wis.— T/ie  CUy  of  Eau  Claire  May 
Buy  Light  and  Power  Plant  to  Reduce  Rates. — A  proposal  Is  pending  to  pui^ 
chase  the  plant  of  the  Wisconsin-Minnesota  Light  &  Power  Co.  The 
Milwaukee  "Sentinel"  of  Feb.  17  had  the  following  t«  say  with  reference 
to  the  matter: 

"Besides  voting  on  the  question  of  abandoning  the  present  commission 
form  of  city  government  at  the  regular  election  on  April  5,  voters  of  the  city 
will  also  have  the  opportunity  to  vote  on  the  question  of  purchasing  the 
plant  of  the  Wisconsin-Minnesota  Light  &  Power  Co.,  which  means  munici- 
pal ownership.  The  City  Council,  after  investigating  the  proposition  and 
after  a  conference  with  Byron  T.  Gifford  of  Chicago,  light  and  i)ower 
engineering  expert,  decided  to  submit  the  question  to  a  vote.  The  estimated 
purchase  price  is  between  $300,000  and  $400,000.  No  bond  i.ssue  is  rev- 
quired  under  the  Wisconsin  utility  laws  for  the  purchase  of  light  and  power 
plants,  for  the  city  can  mortgage  the  plant  and  pay  for  it  that  way.  Eau 
Claire  has  operated  its  own  water  works  for  12  years.  The  recent  heavy 
increase  in  light  and  power  rates  granted  the  Wisconsin-Minnesota  Light 
&  Power  Co.  by  the  Railroad  Commission  precipitated  the  move  to  acqtiire 
the  local  plant." 

FAIRVIEW,  Multnomah  County,  Ore.— BOND  SALE. — The  Lumber- 
men's Trust  Co.  of  Portland  on  Jan.  25  acquired  $35,000  6%  Water  Dis- 
trict bonds.  Denom.  .$.500.  Date  Jan.  1  1921.  Int.  J.  &  J.  Due  Jan.  1 
1931. 

FOREST  COUNTY  (P.  O.  Crandon),  Wise— BOJVD  ELECTION.— 
Tho  Forest  County  Board  voted  to  bond  the  county  for  $200,000  for  use 
in  road  construction.  The  question  will  appear  on  the  ballot  in  the  elec- 
tion of  April  5. 

FREMONT,  Dodge  County,  Neb.— BOiVD  ELECTION.— On  April  5 
the  voters  will  decide  whether  they  are  in  favor  of  issuing  $75,000  5-2()-year 
water-extension  bonds.  Due  1941,  opt.  after  5  years.  Fred  G.  Pierce  is 
City  Clerk. 

FRESNO  IRRIGATION  DISTRICT  (P.  O.  Fresno),  Fresno  County, 
Calif. — DESCRIPTION  OF  BONDS. — The  $2,000,000  bonds,  which  were 
sanctioned  by  a  vote  of  1,568  "for"  to  74  "against"  at  the  election  held 
Feb.  8  (V.  112.  p.  765)  are  described  as  follows:  Int.  rate.  6'"^.  Denom.. 
SI. 000.  Int.  semi-ann.  (J.  &  J.),  payable  at  the  office  of  District  Treas- 
urer.    U.  S.  Loggins  is  Secretary  Board  of  Directors. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— BOA^D  OFFERING.- 
Stanford  Witherspoon,  County  Treasurer,  will  receive  bids  imtil  10  a.  m. 
Feb.  28  for  the  following  5%  road  imrit.  bonds: 

$35,000  Chas.  Hasselbrinck  et  al.  Gib.son  Twp.  bonds.      Denom.    $500. 

Due  SI, 000  each  six  months  from  May  15  1922  to  May  15  1039,  incl. 

56.000  James    Houghland    et  al.   bonds.       Denom.    $700.       Due  $1,400 

each  six  months  from  May  15  1922  to  Nov.  15  1941,  incl. 
26,000  n.  M.  Buck  et  al.  13.arton  Twp.  bonds.     Denom,  $880  and  $500. 
Due  $1 ,300  each  six  months  from  May  15  1922  to  Nov.  15  1931 .  incl. 
Date  Feb.  15  1921.     Int.M.&N. 

GLACIER  COUNTY  (P.  O.  Cut  Bank),  Mont.— BOA'D  S.ALE.— On 
Feb.  21  the  $100,000  6%  highway  bonds  (V.  112.  p.  .581)  were  sold  to 
Powell,  Garard  &  Co.,  of  Chicago.  Date  July  1  1920.  Due  $10,000  yearly 
on  July  1  from  1931  to  1940,  inclusive,  said  bonds  redeemable  as  follows:  on 
Jan.  1  preceding  their  respective  maturity. 

GONZALES  COUNTY  (P.  O.  Gonzales),  Tex.— B7D.S  REJECTED  — 
The  proposals  received  on  Feb.  15  for  the  $104,000  Road  District  No.  5 
and  $100,000  Road  District  No.  8  53^  %  bonds  (V  .112,  p.  489)  were  turned 
down. 

GRAND  BLANC  SCHOOL  DISTRICT  (P.  O.  Grand  Blanc),  Genesee 
County,  Mich,— BOA'D  SALE.— An  issue  of  $100,000  6'T  school  bonds 
was  recently  sold  to  Keane,  Higbio  &  Co.  and  the  Detroit  Trust  Co.  of 
Detroit.     Denom.  $1,000.     Date  Feb.  1.  1921. 

GRAND  RIVER  DRAINAGE  DISTRICT  NO.  2,  Grundy    County, 

Mo. — BOND  OFFERING. — H.  J.  Bain,  Secretary  Board  of  Supervisors 
(P.  O.  Trenton),  will  receive  sealed  proposaLs  until  3  p.  m.  Mar.  7  for  an 
issue  of  6%  5-20-year  bonds  to  the  amount  of  $225,000. 

GRANDVIEW  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O 
Grandview),  Franklin  County,  Ohio. — NO  BIDDERS. — There  were  no 
bidders  for  the  $280,000  5K'%  school-site  and  buUding  bonds  offered  on 
Feb.  15  (V.  112,  p.  393). 

GRANITE  SCHOOL  DISTRICT  'P.  O.  Salt  Lake  City),  Salt  Lake 
County,  Utah. — BOND  SALE— The  $150,000  5%  tax-free  school-bldg. 
bonds,  which  were  voted  on  Jan.  4  (V.  112,  p.  283)  have  been  .sold  to  Keoler 
Bros,  of  Denver.  Denom.  $1,000.  Date  Feb.  1  1921.  Prin.  and  semi- 
ann.  int.  (F.  &  A.)  payable  at  the  Mechanics'  &  Metals  National  Bank. 
N.  Y.  Due  $15,000  yearly  Feb.  1  fi-om  1931  to  1940  incl..  optional  Feb.  1 
1931. 

Financial  Statement. 

Assessed  valuation,  1920 $40,175,162 

Real  valuation,  estimated. --- -^-„--iAA  60,000,000 

Total  debt,  including  this  issue •'ff'SSS 

Loss  sinking  fund 65.000 

Net  debt - 719,000 

Population,  U.  S.  Census  1920,  23.000;  official  school  census.  8.200. 
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GRASS    LAKE   TOWNSHIP    SCHOOL    DISTRICT    NO.    6    (P.    O. 
Brnhnni,     R.     No.     3),     I»nati    County,     Minn.      liO.M)    <)IH:iU  y(J. 
Scjili'd   hl(lN  will  Im-  r<M<i\(<l   iiiiiil  2  |).  in.   Kcb.  ;.'H  by   N(!ls  .M .  Kklund. 
District  <'l<M-k.  [nv  $-1,000  mIiooI  IkhkIs.      Dim  v<'iirly  on  Jan.  10  as  ToIIown: 
.<IOO  H»_"2  to  l'.)2<).  iiK-l.,  iiiul  $:iF,0  l'.(li7  I"  liCJti  incl. 

GREENFIELD  TOWNSHIP  (P.  O.  Brighton),  La  Granno  County 
Ind. — liONliS  NOT  SOLI). — The  $KO,000  .'i',;.  .school  bonds  offered  on 
l>'ob.  15— V.  112,  p.  .'582 — woro  not  sold,  bccauso  an  Injunction  agalnnttho 
i.>isnanco  of  the  bond.s  has  been  .served  on  \\w  town.ship. 


Tex.— UVIff/M.VT     SALE.-  IJrcK. 
.  both  of  IJjillas,  purchased  an  issue 


GREENVILLE,     Hunt     County, 

(I  arret  I  &  Co.  luul  J.  K.  Blaiiio  &  Co 
ol'  $23,000  iS%  I'undiiiK  warrants. 

HAMILTON  COUNTY  rP.  O.  Cincinnati),  Ohio.-  BOND  SALE.— 
'Ilic  Clerk  of  the  lioanl  of  Coiinly  Commissioners  Informs  uv  that  the  four 
is.-iie.s  of  ."iH'/;  Cincinnati  Dayton  Inter  Counly  IliKhway  No.  1!'  lK)n<L«, 
aK:;:-e(jatinK  S237,.''n0.  offi-red  iinsu(!ce-ssfully  on  Kcb.  II-  V.  112.  p.  7fi()  - 
will  Ix'  ptirchased  by  the  Hamilton  Coimty  .SinkinR  Fund  TruBteeu.  Date 
Dec.   1   1920.      Due  Dtxr.   1    19.S0. 

HANFORD  SCHOOL  DISTRICT  (P.  O.  Hnnford),  KingR  County, 
Calif.  nONItS  l>EFi:.\rEI) — On  Kcb  .'J  the  proposit  i(,ii  to  issue  S|.-,0.()00 
rt';  20-year  bonds  \vn.s  defeated       Another  cle<-tioii  will    pobably  be  held 

HARDIN,  Big  Horn  County,  Mont.— «O.V/>  ELECTWX.— On  Apr    4 

Sti.OOO  liltralion  plaut  bonds  are  to  bo  voted  upon 

HARLINGEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Har- 
lingrn),  Cameron  County,  Tex.  «O.V/>  ELLCT/OX .-- .\u  isstie  of 
.■«;10.()00  school  bonds  will  be  submitted  to  the  voters  on  Mar.  i:{.  it  is  state<l. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.  -/50.VD  OFFERING.— 
Wm.  Taylor,  County  Trea.surer,  will  rccei\e  bids  until  1  p.  m.  Fob.  2S  for 
$6,000  5%  Cha.s.  Mc<;utcheon,  Blue  River  Twp.  road  bonds.  Denom. 
$200.  Date  Mar.  1  1921.  Int.  M.  &  N.  Due  $200  each  six  month.s  from 
May  15  1922  to  Nov.  15  lO.'JO.  IncI. 

HARTWELL,  Hart  County,  Go.— BOAi)  SALE  -  -.\n  i.s.<!ue  of  S40.000 
6%  ISMi-veur  (aver  )  school  bonds  was  recently  sold  to  .)  II  llilsman  & 
Co  of  .-Vtlanla  at  9(1  .'i5.  a  basi.s  of  about  (5  33';;, .  Denom  .$1,000  Date 
Mar    1  1921        Du(^  82.000  yearly  (;n  Mar    1  Iroin  1931  to  1950  incl 

HENDRICKS  SCHOOL  DISTRICT  (P.  O.  Hendricks),  Lincoln 
County,  Minn. — liOND  SALE. —  The  State  of  Miime.sota  has  purchased 
the  860,000  4%  school  bldg.  bonds,  which  were  voted  recently — V.  112, 
p.  .'■)82.  Denom.  M.OOO.  Due  1940  The  official  name  of  the  district 
issuing  the  bonds  is  "Lincoln  County  Independent  School  Di.strict  No.  64." 

HIDALGO  COUNTY  (P.  O.  Edenburg),  Tex.— ir.lR/?A.V7'  SALE  — 
.1  L  Arlitt,  of  New  York  and  Austin,  has  purchased -SIOO. 000  7%  1-10-year 
seiial  coupon  jail  warrants.  Denom.  SI, 000  Principal  and  .semi-annual 
interest  payable  iri  New  York  Assessed  value,  .S26,.592,195.  Population 
in   1920  (CciLStLs),  38,100. 

HILLSBORO,  Washington  County,  Ore.— BO.VD  SALE — During 
.June  1920  a  $15,000  0%  1-20-ycai'  (opt  )  pai-k  bond  issue  was  sold  at  par 
to  the  Lumbermen's  Tru-st  Co.  of  Portland       Denom   $500       Int.  semi-ann. 

HILLYARD    SCHOOL     DISTRICT     (P.     O.     Hillyard),     Spokane 
County,    Wash.— BOJVDS  DEFEATED.— At    a   special  election    $70,000 
school  bonds  were  defeated.     The  .School  Hoard  will  make  plans  for  another 
bond  issue  to  bo  voted  on  at  the  annua!  (flection  in  March  or  at  a  special 
election  to  be  held  within  three  weeks. 

HOUSTON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  43,  Tex. 

— BONDS  KEGJSTERED — On  Feb.   14  the  State  Comptroller  registered 
$12,000  5%  3-20-year  bonds. 

HOUSTON  COUNTY  ROAD  DISTRICT  NO.  8,  Tex.—  BOXD'SALE. 
— The  $,50,000  5H%  road  bonds — V.  1 12,  p.  676 — have  been  sold  to  Smith 
Bros,  of  Crockett.     Denom.  $1,000.     Int.  .semi-ann. 

INDIAN  CREEK  DRAINAGE  DISTRICT,  Tunica,  Quitman  and 
Panola  Counties,  Miss. — BOND  SALE. — The  National  Bank  of  Com- 
merce of  St.  Louis  has  piu-chased  $125,000  6%  tax-free  bonds  which  bear 
the  following  description:  Denom.  $1,000  Date  Jan  1  1921.  Prin  and 
semi-ann.  int.  (M.  &  8  )  payable  at  the  Mercantile  Trust  Co.,  St  Louis. 
Due  yearly  on  May  1  as  follows:  $5,000  1926  to  1929  incl.;  $6,000  1930  to 
1932  incl.;  $7,000  1933:  $8,000  19,34  and  1935;  $9,000  1936  and  1937; 
$10,000  1938  and  1939;  $11,000  1940  and  $15,000  1941.  These  bonds  are 
part  of  a  total  issue  of  $4.50,000. 

IRVINGTON.  Essex  County,  N.  J.— BOND  SALE. — On  Feb.  16 
the  issue  of  C14%  coupon  (with  privilege  of  registration)  school  bonds 
offered  on  that  date — -V.  112,  p.  582- — was  awarded  to  the  Merchants  & 
Manufacturers  Bank  of  Newark,  at  its  bid  of  $285,600  for  $283,000  bonds, 
equal  to  100.91.  a  basis  of  about  5.36%.  Date  Feb.  1  1921.  Due  yearly 
on  Feb.  1  as  follows;  $10,000  1922  to  1944.  Incl,;  $11,000  1945  to  1948,  incl.; 
and  $9,000  1949. 

JACK  COUNTY  (P.  O.  Jacksboro),  Tex.-WARRANT  SALE.— We 
are  advised  by  lire^?.  Garrett  &  Co..  of  Dallas,  that  they  recently  acquired 
$55,000  "I'/o   fiuidiag  wai-rants  maturing  one  to  five  years. 

.JACKSON,  Hinds  County,  Miss.— BOA'D  SALE. — The  Jackson  State 
National  Banic  of  Jack.son  has  purhi-ased  $100,000  6%  school-bldg.  and 
land  bonds,  it  is  stated. 

JASPER     COUNTY     tP.     O.     Rensselaer),     Ind.— BOND     SALE.— 
The  following  five  issue.s  of  road  bonds,  recently  offered — V.  112,  p.  489 — 
have  been  sold  to  A.  B.  Fh  iin  at  par: 
.$6,900    5%     John  O'CoJinoi.  Walker  Twp.,  bonds.     Denom.  .$345.     Date 

Dec.  15  1920.     Due  $345  e.ach  six  months  from  May  15  1922 

to  Nov.  15  1931.  inclusive. 
3.,500  4K'%  W.  C.  Ro.se,  Barkley  Twp.,  bonds.     Denom.  ,$80  and  $180. 

Date  July  15  1920.     Due  .$80  May  15  1921  and  $180  each  six 

months  from  Nov.  15  1921  to  Nov.  15  1930,  inclusive. 
20,400    5%     Alfred  Duggleby,  Kankakee  Twp.,  bonds.     Denom.  $1,020. 

Date  Dec.  15  1920.     Due  $1,020  each  .six  months  from  May  15 

1922  to  Nov.  15  1931,  incl. 
25,200    5%    Claude     Spencer,     Milroy     Twp.,     bonds.     Denom.     $420. 

Date  Dec.  1 5  1920.     Duo  $1,260  each  six  months  from  May  15 

1921  to  Nov.  15  1930,  incl. 

24.400    5%     Thomas   Abbring,    Keener   Twp.,    bonds.     Denom.    $1,220, 
Date  Dec.  15  1920.     Due  $1 ,220  each  six  months  from  May  IS 

1922  to  Nov.  15  1931,  incl. 

JERSEY  CITY,  Hudson  County,  N.  J.— BOA-D  SALE.— The  $1.- 
600,000  coupon  or  registered  tax-revenue  bonds  offered  unsuccessfully  on 
Feb.  17 — V.  112,  p.  766 — have  been  sold  to  the  Commercial  Trust  Co.  of 
Jersey  City,  at  par  for  6^^-     Date  Mar.  1  1921.     Due  Mar.  1  1924. 

These  bonds  are  now  being  offered  to  investors  at  a  price  to  yield  5.65%. 

KEOKUK  SCHOOL  DISTRICT  (P.  O.  Keokuk),  Lee  County,  Iowa. 

— BONDS  DEFEATED. — At  an  election  held  on  Feb.    15  the  voters  de- 
clined to  issue  $500,000  school  bonds. 

KNOX  COUNTY  (P.  O.  Vincennes),  Ind.— BOAD  OFFERING.— 
.lames  M.  Adams,  County  Treasm-er,  will  receive  bids  until  2  p.  m.  Feb. 
28  for  $48,000  5%  W.  H.  Dikemann  et  al.  Widner  Twp.  road  bonds.  De- 
nom. $1,200.  Date  July  6  1920.  Int.  M.  &  N.  Due  $2,400  each  six 
months  from  May  15  1921  to  Nov.  15  1930,  incl.  Cert,  check  for  $1,440 
on  an  Indiana  bank,  payable  to  the  Comity  Commissioners,  required. 

NO  BIDDERS. — There  were  no  bidders  for  the  three  issues  of  bonds, 
aggregating  $90,597  80.  which  were  offered  by  the  County  Auditor  on 
Feb,  5  (V.  112.  p.  489). 

KNOXVILLE,  Tenn.— DyirJS  .4A'D  MATURITY  OF  BONDS 
CH.ANGED. — -According  to  a  corrected  official  advertisement  the  date  and 
matm-ity  of  the  $487,000  6%  water-works  refunding  bonds,  which  are  being 
offered  for  .sale  at  10  a.  m.  March  1,  have  lieen  changed.  The  change  is  as 
follows:  Feb.  1  1921  instead  of  M.arch  1  1921,  and  will  matiue  yearly  on 
Feb.  1  instead  of  March  1.  The  official  advertisement  also  states  that 
interest  on  tiie  bonds  will  be  payable  on  Feb.  1  and  Aug.  I.  All  other 
details  can  be  found  in  V.  112,  p.  766. 

LAVACA  COUNTY  ROAD  DISTRICT  NO.  2  (P.  O.  Hallcttsville), 
Tex. — BONDS  NOT  SOLD. — No  .sale  was  made  on  Feb.  16  of  the  $60,000 
5%,  1-30  year  serial  bonds. — Y.  112,  p.  394. 

LAKE  COUNTY  (P.  O.  Crown  Point).  Ind.— BOAD  OFFERING. — 
Bids  for  $150,000  4H%  Anthony  J.  Burns  North  Twp.  gravel  road  bonds 
will  be  received  until  10  a.  m.  Mar.  1  by  Ralph  B.  Bradford.  County 
Treasurer.  Denom.  $1,000.  Date  Nov.  15  1920.  Int.  M.  &  N.  Due 
serially  fer  10  years. 


LAUDERDALE  COUNTY    'P.   O.   Ripley),   Tenn.— BOND  SALE.— 

The  First  National  Hank  of  Ripley  has  been  award<:d  an  issue  of  6%  refund- 
ing bonds,  amounting  U)  $200. WO. 

LAUREL,  Jones  County,  Minti.  -  BONDS  NOT  SOLD. — There  was  no 

sale  made  on  Feb.  21  of  the  SIOO.OOO  6%  schfK)!  Ix)nds  (V.  112.  p.  489). 

LEBANON  SCHOOL  CITY  'P.  O.  Lebanon),  Boone  County,  Ind.— 

BOND  SALE. — On  Feb.  17  the  .$40,000  6%  coupon  school  bonds  offere<l 
on  that  date — V.  112,  I)  676 — were  ;iw;irdcxl  to  J.  R.  Tyrr;  at  par  and  Int. 
Date  F(!b.  1  1921.  Due  S5.000  ea<!h  sbc  months  from  Aug.  1  1922  to 
Feb.  1   1926,  Incl. 

LE  FLORE  COUNTY  'P.  O.  Greenwood),  Mina.-BOND  SALE.  - 
Th<i  $300,000  r,'/,  tax-fre<.  road  Impt.  bonds  f,fr<Te'l  on  Feb.  15  (V.  112.  p. 
676)  have  been  sold  to  the  Kauffman-Smlth-Emerl  Co.  of  St.  Louis.  De- 
nom. $1,000.  Dale  Jan.  1  1921.  I'rln.  and  semi-ann.  int.  (J.  &  J.) 
I)a.vable  at  the  Omtlnenlal  iS:  Commercial  National  Hank,  f'hicago.  Due 
yearly  on  Jan.  1  as  follows:  .$6,000  1922  to  1926  incl.;  $12,000  1927  to  1936 
incl..  and  $15,000  1937  to  1916  incl. 

LEWISBURG  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Lewi.- 
burg),  Greenbrier  County,  W.  Va.-  BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  March  1  by  Finley  M.  Arbuckle.  Secretary  Hd.  of 
Ed.,  for  $37. .500  6%  .school  bonds.  Int.  annuallv.  Due  yearly  on  .Sept.  1 
as  follows:  $10,000.  1926;  81, .500,  1927;  $2,000.  1928  to  1930  Incl.;  $1„500, 
1931;  $2,000,  1932  to  19,39  incl.,  and  $2,.500.  1940. 

LIBERAL,  Seward  County,  Kans. — BOND  .S/\/.F.^DurIng  Jan.  1921. 
the  Hrown-Cruminer  Co.  of  Wichita,  ac(|uired  an  Issue  of  5J^%  tax-free 
internal  impt.  bonds  aiiif)iinting  to  SI3S.000.  Denom.  $500.  Date 
Feb.  1  1920.  I'rin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  ofifce  of 
the  office  of  the  State  Treasurer.  Due  yearly  on  Fob.  1  as  follows:  $7,500 
1922  to  1939,  Incl..  and  $3,000  1940. 

Financial   Statement. 

.\ctual   valuation ,    estimated $4 .000 .Ot)0 .00 

As.sessed   valuation .    3,780. .500. 00 

Total  debt,  including  this  issue $.375,200.27 

I/ess  water  works  bonds 83,400.00 

Total   net   debt - 291,800.27 

Population  estimated,  3,500. 

LINCOLN,  Lancaster  County,  Neb. — GAS  AND  ELECTRIC  COM- 
PANY OFFERS  TO  SELL  PLANT  TO  CITY  OF  LINCOLN —With  referent* 
'»  the  Gas  &  Ele<:tric  t^ompany  offering  to  sell  its  plant  to  City  of  Lincoln, 
•the  "Omaha  Bee"  of  Feb.  15  had  the  following  to  saj': 

"The  Lincoln  Gas  &  Electric  Company  sent  a  lctt«r  to  the  Lincoln  City 
Conunission  on  Feb.  14  offering  to  sell  its  plant  to  the  city. 

"The  company  suggests  that  a  board  of  appraisers  be  appointed  to  fix 
the  value  of  the  plant  and  that  the  people  be  allowed  to  vote  on  the  question 
later.     The  letter  is  in  response  to  recent  agitation  hero  f6r  a  $900. W)0  gas 

Slant  bond  issue  to  be  operated  by  the  municipality.     General  Manager 
[arsh.  in  writing  the  city  commission,  says  that  the  construction  of  another 
gas  plant  would  result  in  a  big  loss  to  the  taxpayers. 

Members  of  the  commLssion  indicated  they  would  oppose  purchase  of  the 
Lincoln  plant." 

LINCOLN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  64 

(P.  O.  Hendricks),  Minn. — DESCRIPTION  OF  BONDS. — A  description 
of  the  $60,000  47r  school  bldg.  bonds,  which  were  purcha-sed  by  the  State  of 
Minnesota,  will  be  found  in  this  department  under  the  caption  "Hendricks' 
School  District,  Minn." 

LINCOLN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  66 
(P.  O.  Ivanhoe),  Minn.— BOiVD  OFFERING —L..  P  Sisson,  Clerk  of 
School  Board,  will  receive  proposals  until  1:30  p  m.  to-day  (Feb.  26)  for 
$100,000  6%  school  bldg.  bonds.  Denom  $1,000.  Date  Feb.  1  1921. 
Int.  semi-ann.     Due  Feb.  1  1936.     Cert,  check  for  5%  required. 

This  item  was  inadvertently  reported  under  the  caption  of  "Ivanhoe 
School  District,  Minn,"  in  V.  112,  p.  766. 

LODI,  San  Joaquin  County,  Calif. — BONDS  VOTED. — By  an  over- 
whelming majority  $200,000  municipal  impt.  bonds  carried  on  Feb.  51, 

if"      1^     ^1"  3  1  f  fi 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  54  (P.  O.  Iliff),  Colo.— 

CORRECT  AMOUNT  OF  BONDS  SOLD. — The  6%  school  bonds  which  were 
sold  to  the  International  Trust  Co.  of  Denver  amoimted  to  $49,000  (not 
$50,000,  as  stated  in  V.  112.  p.  766).  The  bonds  answer  to  the  following 
description:  Denom.s.  $1,000,  $500  and  $100.  Date  Feb.  IS  1921.  Dae 
Feb.  15  1951;  optional  Feb.  15  1936. 

Financial  Statement. 

Assessed  valuation,  1920 $1,402,610 

Total  debt,  this  issue  only 49,000 

Population,  estimated 1,000 

Incorporated  1885. 
MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BONDS  NOT  SOLD — 
The  issue  of  $2.50. .500  r,''c  I    W.  Carr  et  al.  road  bonds  offered  on  Feb.  21 
(V.  112,  p.  676)  was  not  sold,  there  being  no  bids  submitted  for  their  pur- 

MADISON   COUNTY   (P.   O.   Jackson),  Tenn.— DESCRIPTION  OF 

BONDS. — The  $300,000  6%  1-25- year  serial  tax-free  coupon  highway  bonds 
which  were  passed  by  the  Coimty  Coiu-t  on  Feb.  14  by  a  vote  of  11  to  2 
(V.  112,  p.  766)  are  in  denom.  of  $1,000  and  are  dated  Mar.  1  1921.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  First  National  Bank,  Jackson. 
These  bonds  will  be  sold  by  J.  T.  Rothrock  Jr.,  County  Judge,  at  some 
future  date  and  will  probably  be  sold  in  lots  of  $100,000. 

Financial  Statement. 

Assessed  valuation  for  taxation $29,000,000 

Estimated  valuation 45,000,000 

Total  bonded  indebtedness,  including  this  issue 977,000 

Floating  indebtedness 130,000 

Total  indebtedness 1,107,000 

Population,  43,824. 

MARIN  MUNICIPAL  WATER  DISTRICT  (P.  O.  San  Rafael), 
Marin  County,  Calif. — BOND  SALE. — It  is  reported  that  Freeman, 
Smith  &  Camp  Co.  were  recently  awarded  $250,000  5%  bonds. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOATD  SALE.— 
On  Feb.  8  the  Merchants'  National  Bank  of  Indianapolis  was  awarded  two 
issues  of  tax-free  bonds  as  follows: 

$300,000  5>^%  Northwestern  Ave.  bridge  bonds  for  $309,404,  equal  to 
103.135,  a  basis  of  about  5.09%.  Due  $15,000  yearly  on 
Feb.  1  from  1922  to  1941  incl. 

75,000  &}{%  voting-machine  bonds  for  $75,158,  equal  to  100.21,  a  basis 
of  about  5.20%  .  Due  vearlv  on  Feb.  1  as  follows;  $10,000 
1922  to  1926  incl.,  and  $5,000  1927  to  1931  incl. 

Denom.  $1,000.  Date  Feb.  1  1921.  Prin.  and  semi-ann.  int.  payable 
at  the  Coimty  Treasurer's  office. 

MARTINSVILLE,  Henry  County,  Va.— FINANCIAL  STATEMENT . 
— We  are  now  in  receipt  of  the  following  financial  statement  issued  in  con- 
junction with  the  offering  on  Mar.  5  of  the  $250,000  6%  tax-free  coupon 
street-impt.  and  school-bldg.  bonds.  All  details  incidental  to  the  offering 
of.  said  bonds  were  given  in  V.  112,  p.  767.  Details  also  appear  in  this 
issue  in  an  advertisement,  which  will  be  found  among  the  advertisements 
elsewhere  in  this  department. 

Financial  Slatement  .Dec.  31  1920. 
Assets — Value   revenue-producing   utilities; 

Electric  light  and  power  plant $250,000  00 

'VTaterworks 70.000  00 

Telephone  system 12,000  00 

$332,000  00 
Value  other  marketable  municipal  assets   (not  including 

school  buildings,  sewers  or  streets) 40,000  00 

$372,000  00 

Cash  in  treasury $2,738  28 

Uncollected  current  due  revenue  accounts 4,997  14 

7,735  42 

$379,735  42 

Liabilities — Bonded  debt $198,400  00 

Floatingdebt 19.299  53 

Total •$217,699  53 

Excess  of  marketable  assets  over  liabilities $162,035  89 

*  Included  in  this  total  there  are  $137,000  net  revenue-producing  utility 
bonds.  MM 
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The  net  floatluK  debt,  aft'Cr  deductinK  catih  and  uiu-ollected  revenue 
($11,564  11),  was  incurred  in  purchase  of  real  estate  and  i)ermanont  addi- 
Uon.s  to   public  uilU(i(«. 

.Sinking  Fund — Keiiuired  by  charter,  1%  of  bonded  dubt  annu- 
ally; sinking  fund  on  hand ., $1 ,000 

Property  x-aUialiorLs:   Assessments,   1920 2.960,S40 

Actual  value,  1920 8.200,000 

Town  Tax  Rate— -On  nial  estate,  tangible  personal  property  and 

uiorchauts"   capital 7}ii  mills 

Ou  oilier  propuiny — intangible. 3      iniils 

Population  1920  ((.'eiLsus),  4,07,').  Charter  limit  of  bonded  debt,  20v; 
of  assessed  vuluatiuii  of  property. 

MARY6VILLE,  Marshall  County,  Kans.  -BOA/>  .S.li/;.— I'avin« 
bonds  to  the  amount  of  $;i00,000  were  sold  during  1920  to  Itrown-Criunnier 
(^o.of  WiihiUi.  lnl<:r<!St  rate,  5%.  Ucnom.  $1 .000.  I>aie  June  1  1200. 
I'rin.  and  semi-juin.  int .  payable  at  the  office  of  the  State  Treasurer. 

MEMPHIS  CITY   SCHOOL   DISTRICT   [P.  O.   Memphi.),  Tenn.— 

.V077-;  ()yFi:KIXC.  (,.  \V.  t;arn<M-,  Secretary  Hd.  of  I'd.,  will  receive 
M-aliHl  bids  until  12  ni.  March  If  orS,")00.000  revenue  notes.  These  notes 
will  bear  dale  :us  of  Maix-h  1  1921  and  will  mature  Oct.  1  1921.  The  rale 
iif  interest  will  Im<  6'/<  l><r  annum,  and  the  interest  will  be  evidenced  by  one 
coupon  for  one  n.oiith's  interest,  due  April  1  '1921  and  (uie  for  sl.\  months' 
interest  due  Oct.  1  1921.  These  notes  will  b(  in  detioni.  of  .■*l,()00  each. 
I'rin.  and  int.  payable  at  the  Hank  of  Commerce  .^  Trust  Co..  Meinphis, 
or  at  the  U.  S.  Mtgti.  &  Trust  Co.,  X.  V.,  at  option  of  holder.  Cert.  cht><k 
on  some  solvent  bank  or  trust  company  for  $5,000.  payable  to  the  Bil.  of 
Ed.,  rtHiuired.  Ix-gality  approved  by  Jno.  C.  Thomson,  of  N.  Y.  These 
not<;s  shall  not  be  sold  for  less  than  par  plus  accrued  inti"rest  until  date  of 
delivery,  free  fi-om  all  commissions  and  brokerage,  provided,  how.  \ir, 
that  should  it  be  necessary  a  bid  as  low  as  S99  on  .$100  of  face  value  |)lus 
accrU(Hl  interest  until  date  of  delivery  free  I'roiii  comnils.sicns  and  brokcrafje. 
may  be  accept^'d  by  two-thirds  vote  of  the  Ikl.  of  Ed.  The  notes  will  Ix' 
delivered  in  Menipliis.  New  York  or  tlie  iwmi\aliiu  of  N<xv  York  at  option 
of  purchaser.     Payments  .sliall  bo  made  in  Memphis  or  New  York  funds. 

MIAMI,    Gila    County,    Ariz.— /J//J.S'    REJECTF.n— BONDS    RK-OF- 
FEREl) — All  bids  rt>ceived  I'or  the  $12.5.000  sanitary  sewer  and  .Sl.%0.000 
municipal  gas  plant  i\%  bonds  on  Feb.  17  (V    112,  p.  677)  were  rejected 
They  will  bo.  re-offered  on  March  3 

MILAN  SCHOOL  DISTRICT  (P.  O.  Milan),  Erie  County,  Ohio.— 

BONOS  VOTED. — According  to  reports,  a  bond  issue  of  .$150,000  for  the 
erection  of  a  school  building  was  pa.ssed  by  the  voters  at  a  recent  election. 

MINNESOTA  (State  of). —INVESTMENT  BONDS  OFFERED  /  V 
THE  STATE  OF  MI NNESOTA.—Tho  S.ate  Ho.ird  of  Investment  oT  ilie 
State  of  Minnesota  will  offer  for  sale  on  Feb.  28  at  2:30  p.  m.  at  the  Coven 
or's  office,  St.  I'aul,  the  following  rexislored  Ixjnds  of  the  ('ominonweallh 
of  MassacliiLsetts,  Issued  prior  to  1906,  now  owned  by  the  trust,  funds  of 
the  Slate  of  Minnasota; 

$430,000  3%  bonds,  matiu-in;;  as  follows:  .$100,000  April  1  1928.  R130,or)0 
Jan.  1  1930.  $.">(). 000  April  1  1931,  and  SI. 50. 000 .Ian.  1  19  1 1 . . 
475.000  3  4  Vi  bonds,  maturins;  as  follows:  .$7.5. 000  Jan.  1  1937.  .«;10').0')0 
JiUy  1  1940,  $100.00J  Jan.  1  1911  .  and  .$20:),0;)0  Jan.  1  1942. 

No  bids  will  be  considered  unless  accompanied  l)y  a  deposit  of  money  or 
by  a  certified  chock  or  bank  draft  upon  a  solvent  bank  or  trust  company, 
for  at  lea-st  $10,000.  payable  to  Henry  Riues,  Slat«  Treasiu-er.  iVIl  bids 
shall  Ihj  .-caled  and  shall  be  made  '"with  accru«Ml  interest."  Bonds  will  be 
delivered  in  St.  Paul.  Boston  or  Now  York  at  the  piircha-ser's  option. 

MISSOULA  COUNTY  (P.  O.  Missoula),  Mont.— 730iVD  SALE.— An 
issue  of  S.50.000  hiph-sciiool  bonds  has  been  .sold,  according  to  reports,  to 
Ferris  &  Hardgi-o%e  of  Spokane  at  par  and  interest. 

MITCHELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mitchell), 
Davison  County,  So.  Dak.^BOND  ELECTION. — The  •Minenapolis 
Journal  "  of  Feb.  16  states  that:  "Mitchell's  Boai-d  of  Education,  having 
twice  failed  to  disposti  of  a  .$200,000  bond  i.s-sue,  authorized  more  than  a 
year  ago.  bearing  5%  inlertst,  has  called  for  a  special  election  Mar,  8,  at 
which  time  a  vot«  will  be  taken  to  increa.se  the  intertjst  rate  to  6% ." 

MOBRIDGE  SCHOOL  DISTRICT  (P.  O.  Mobridge),  Walworth 
County,  So.  Dak.— BOND  ELECTION.— At  a  special  election  to  be  held 
In  this  district  on  Mar.  12.  the  question  of  i.ssuing  bonds  of  .$150,000  for 
ihe  construction  of  a  large  addition  to  the  pre.scnt  school  building,  will  be 
submitted  to  the  voters. 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  OFFER- 
ING.— F.  A.  Kilmer.  County  Troa-surer,  will  receive  bids  until  10  a.  m. 
Mar.  5  for  $5,000  6%  coupon  Apple  Ditch  impt.  bonds.  Denom.  $1,000. 
Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
County  Treasurer's  office.  Due  $1,000  yearly  on  Mar.  1  from  1922  to 
1926  incl.     Oert.  check  for  $100.  payable  to  the  County  Treasurer,  required . 

MOUNT  OLIVE,  Wayne  County,  No.  Caro.— B07VD  OFFERING.— 
Until  8  p.  m.  Maxch  3  T.  K.  Thigpen.  Town  Clerk,  will  receive  sealed 
proposaLs  for  S30.000  6%  gold  coupon  (with  privilege  of  registration)  electric 
light  system  bonds.  Denom.  $1,000.  Date  Jan.  12  1921.  Pi-ln.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  U.  S.  Mtge.  &  Trust  Co. 
N.  Y.  Duo  yearly  on  Jan.  12  as  follows:  $1,000  1924  to  1949  incl.,  and 
S2,000  1950  and  1951.  Cert,  check  on  an  incorporated  bank  or  trust 
company  or  a  sum  of  money  for  or  in  an  amount  equal  to  2%  of  the  amount 
of  bonds  bid  for  payable  to  the  said  official,  required.  Purchaser  to  pay 
accrued  interest.  Successful  bidders  will  be  furnished  with  the  opinion  o"f 
Reed,  Doughoi-ty  &  Hoyt.  of  New  York  City,  that  the  bonds  are  valid  and 
binding  obligations  of  the  Town  of  Mount  Olive.  The  bonds  will  bo  pro- 
pared  under  the  supervision  of  the  United  States  Mortgage  &  Trust  Co., 
New  York  City,  which  xfill  certif^'  as  to  the  genuineness  of  the  signatures 
of  the  town  officials  and  Uie  seal  impre.ssed  thor(X)n. 
Financial   Statement. 

Bonded  Debt  including  this  issue $252 ,00f  .00 

Floating  Debt 9 .600 .00 


Gross    indebtedness $261,600.00 

Water  bonds .$25 ,000 .00 

Electric  light  system  bonds 30.000.00 

Sinking  funds  for  bonds  other  than  water  bonds  and 

electric  light  system  bonds 3. .561 .35 

Uncollected  special  as.sessmenls  applicable  to  the 

paymejit  of  bonds  other  than  water  bonds  and 

electric  light  sy.stem  bonds 72.920.00 


Deductions.. . 131, 481. 35 


Net  debt $130. 1 18.65 

Assessed  valuation  of  taxable  property.  1920 .$3,225,000 

Population  U.  8.  Oen-sus.  1920,  2,297. 

MOUNT  VERNON,  Westchester  County,  N.  Y.—BOND  OFFERING. 
—Proposals  for  8100,000  tax-relief,  $50,000  school-tax-relief  and  $5,000 
water  tax  reliel'  registered  bonds,  all  bearing  5^2%  interest,  bearing  date 
of  Mar.  1  1921  and  maturing  Mar.  1  1924.  will  bo  received  until  8  p.  m. 
Feb.  28  by  James  Berg.  City  Comptroller.  Denom.  $1,000.  Prin.  and 
semi-ami.  int.  (M.  &  8.)  payable  at  the  City  Trea.surer's  office.  Cert, 
check  on  an  incorporated  bank  or  trust  company  for  $2,500  required. 
Legality  will  be  approved  by  Caldwell  &  Raymond  of  New  York,  a  copy  of 
whose  opinion  will  be  fumi.shed  the  purchaser.  Pm'Chaser  to  pay  accrued 
interest. 

MUDDY  CREEK  DRAINAGE  DISTRICT  NO.  1,  Grundy  County, 

Mo.— BOND  OFFERING. ^Vnlil  3  p.  in.  Mar.  7  H.  J.  Bain.  Secretary 
Board  of  .Superxosoj-s  (P.  (J.  Trenton),  will  receive  sealed  bids  for  an  issue 
of  $100,000  6%  5-20-year  (opt.)  drainage  bonds. 

MUNCIE  SCHOOL  CITY  (P.  O.  Muncie),  Delaware  County,  Ind.— 

PRICE. — DESCRIPTION  .—The  Merchants'  National  Bank  of  Muncie, 
paid  $,50,075  (100.15)  and  interest  (not  par.  as  reported  in  V.  112.  p.  677), 
for  the  $50,000  6%  high-.school-construction  bonds.  Denom.  $5,000. 
Date  Feb.  1  1921.  Int.  F.  &  .\.  Due  $5,000  yearly  on  Feb.  1  from  1922 
to  1931  incl. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  65  (P.  O. 
Roundup),  Mont. — BONDS  DEFEATED — The  proposition  providing 
for  the  issuanc-*'  of  S70.000  6',c  high  school  bldg.  bonds  was  defeat e<l  by 
74  "for"  to  91  "against"  at  the  election  held  on  Feb.  12. — ^V.  112.  p.  677. 

NASH  COUNTY  (P.  O.  Nashville),  No.  Caro. — BOND  OFFERING.- 
J.B.  Boddie.  Clerk  Board  of  County  Commissioners,  bids  will  be  received  until 
11  a.  m.  March  7  for  S210.0CK)  6'';   coupon  (with  privilege  of  resLstration; 
road  and  bridge  bonds.     Denom.  $1 .000.     Date  March  1  1921.     Principa 
and  semi-annual  interest  payable  at  the  Hanover  National  Bank,  N.   Y. 


and  InU'rost  on  fuUj  registcrud  bunds  will  Ix'  paid  in  N<  w  Yoi .  ..;e 

Due  yearly  on  March  1  as  folhiws:  $0,000,  !'I24  i<  l$i(.ot)0    19'7 

;','"•    l-'-'^SlV' <">'»■    •"-,'•  '"   •'■*;<:<  '"'•':  ^'"i   $1  ■■■*  to   1941    incl. 

»  I'ltllltHi  check  or  cash  for  2%  of  the  amount  oj  ;    ...d  f..r    payable  to 

.Nash  County,  reijuircnl.  The  suc<os.sful  bidder  will  He  r,inii>h.xl  with  the 
opinion  of  Re(«l,  Dougherty  &  Hoyt,  of  N.w  York,  that  thi  lx>uds  are 
v.illd  obligations  of  JV'ash  County. 

NASHUA,   Hillsborough  County,   N.   H.—LOAN  OFFERING— It  U 

report  111  that  iiroposiils  for  the  punhasc  at  discount  of  a  temporary  loan  of 
SIO.OOO.  fluted  .Mar,  ;.'  and  matuiiiig  Do.-.  2  1921.  will  bo  reculvod  until 
10  a.  ni     .Mar.   1   by  the  Ciiv   Treasiner. 

NATRONA  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.   Caeperj. 
Wyo.      lUJND    ELECTION       iin    Feb     2H    $200,000   <)%    1-20-yoar   S«-ial 
school-bldg.   boiuis  will  be  votetl  U|K)n.      Date  July   1    1921.      Int    J    i  J 
with  principal  payable  in  N.  Y.     Denom.  $1 .000.     "Wm.  O.  Wilson,  clerk. 

NEWARK,    Essex    County,    N.    J.      BOND    SALE  —On    Feb.   23   the 
Chasi'  Securities  Coi-p..  Potter  Bros.  A:  Co  .  Illddle  &  Henry,  H.  L,  Allen  & 
<."<>.,    liarr   &   Schmeltzer.    Field.    Richards  &    Co..   and   ('urtis  i   8ang««- 
weroawarded  the  two  issues  of  5 'j';  eou|K<n  (with  pri  Ni  lege  of  regist  ration  J 
gold  bonds  (Y.  112.  p.  677).  as  follows: 

$1,203,000  (SI, '.^^O.OOO   offered)    port   bonds   for   $1.2.50.484  23     wiual    to 
103.947.  a  basis  of  about  5.18%.     Due  $32,000  ve.irly  on  Mar.  I 
from  1923  to  19.59  incl.,  and  $19,000  Mar.   ]    1960. 
1.916.000  ($2, Of)0. 000  offered)    water   bonis  for  $2,000.362  20    e*iual   to 
104.403,  a  basis  of  about  5.17%.      Due  yearly  on  Mar.   1  as 
follows:  $40,000  1923  to  1931  Incl.;  $44,000  1932  to  1941  incl.: 
$(;0.000  1942  to   19.59  incl..  and  .$.36,000  1960. 
These  bonds  are  now  being  advertised  to  yield  the  purchasor  from  5% 
to  5.15',  ,  according  to  malm'ities. 

NEWPORT,  Newport  County,  R.  1.—TEMPOR.ARY  LOAN — 
On  Feb  17  a  temporary  loan  of  $100,000.  dated  Feb  23  and  maturing 
Sept  26  1921,  was  awarded  to  Blake  Bros  &.  Co.  of  Bosotn.  ou  a  5  709^ 
di.scount  basis 

NEW  ROCHELLE,  Westchester  County.  N.  Y.—BOND  S.ALE.— 
On  Feb.  21  Prince  A;  WhitcUy,  bidding  ,$230,511  79  (100.66)  and  interest 
for  ryUfS.  a  basis  of  about  5.3(i't.  were  awardrid  the  .$229,000  registered 
municiiial-impt.  bonds  (V.  112.  p.  677).  Date  Dec.  1  19'20.  Duo  .■W2.000 
yea-ly  on  May  1  from  1923  to  1929  incl.  and  $5,000  May  1  1930.  The  fol- 
lowing is  a  list  of  the  additional  bidders; 

Nuiite.  Int.  Rale.        PruiBid. 

Kldivlge&Co 61,^%  $229.297  70 

Kutter  &  Co ._ ..5Mj%  229.298  00 

Harris,  Forbes  &  Co 5^!%  229,045  80 

B.  J.  Van  Ingen  &  Co 5J^%  229.412  20 

(Jeo.  B.  (Jibbons  &  Co 55^%  230.101  00 

Sherwood  &  Merrifield : 5^%  2'29.460  00 

NUNN,  Weld  County,  Colo.— A'O  BIDS  RECEIVED —Wt,  are  advis.^ 
by  W  E  Madden,  Town  t.'lerk,  that  the  $30,000  6%  15-year  water  works 
bonds,  dated  Nov  1  1920,  offered  on  Feb  15 — V.  112,  p  ,582 — were 
not  sold,  no  bids  being  received.  We  are  also  advised  that  the  bonds  will 
bo  reoffered  when  market  cx>nditions  improve,  unless  a  satisfactorj-  private 
bid  is  received  in  the  meantime. 

OAKDALE  UNION  SCHOOL  DISTRICT  (P.  O.  Oakdale),  Stanis- 
laus County,  Calif.— HO.VD.S  DEFEATED. — On  Fob.  10  $130,000  bldg. 

bonds  were  defeated. 

OKANOGAN    COUNTY    SCHOOL    DISTRICT    NO.    31,    Wash.— 

BOND  OFFERING — Roy  W.  Smith,  County  Treasurer,  (P  O  Okanogan), 
will  receive  proposals  until  10  a.  m.  March  10  for  $1,000  school  bonds,  at 
not  exceeding  6%  int.  Denom.  $.500  Int  annually  Due  as  follows: 
$500  in  each  of  the  years  1931 ,  1933.  1935  and  1937  and  $1,000  in  1939  and 
1941.  optional  after  10  years  from  date. 

OREGON  (State  of). — BID  RE.JECTED. — The  only  proposal  received 
on  Feb.  15  for  the  $500,000  4%  20-year  Oregon  Farm  Credit  Ixinds  was 
from  R.  M.  tirant  &  Co.  and  E.  L.  Devereaux  &  Co.,  jointly,  and  was  as 
follows:  "For  the  legallv  issued  $500,000.  <%%  Oregon  Farm  Credit  bonds, 
dated  Match  1  1921,  due  March  1  1941,  but  $50.0(K>  optional  after  1926, 
and  $50,000  optional  after  1931,  in  denominations  of  .$1,000  iirincipal,  semi- 
annual intere,st,  payable  at  the  office  of  the  State  Treasurer,  Salem.  Ore., 
wo  will,  upon  deliverj-  of  the  Ixmds  to  us  in  New  York  City,  or  in  Salem. 
Ore.,  or  in  Portland,  Ore.,  at  our  option,  pay  you  the  sum  of  5105,800 
and  accrued  interest  to  date  of  delivery."  The  Board  deemed  it  luiwise 
to  dispose  of  these  bonds  at  this  time  at  such  a  heavy  discount,  and  the 
bid  was,  thercfoi'c,  rejected. 

OSKALOOSA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Oska- 
loosa),  Mahaska  County,  Iowa. — BONDS  NOT  SOLD — The  $25,000 
5%  coupon  school  bonds,  offered  on  Feb   17 — V.  112,  p.  677 — were  not  sold  . 

These  bonds  will  be  reoffered  for  sale  as  6s. 

OUACHITA  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  Monroe},  La.— 

BIDS  RE.IECTED-BONDS  REOFFERED. — All  bids  raceivod  at  the 
recent  offering  of  the  $1,112,000  5%  road  bonds — V.  111.  p.  2251 — were 
rejected.     The  bonds  will  be  reoffered  March  16. 

OXNARD  UNION  HIGH  SCHOOOL  DISTRICT,    Ventura    Count  , 

Calif.— BO A'D  OFFERING.— I^.  E.  Hallowell.  County  Clork  and  Ex-offieio 
Clerk  Board  of  County  Supervisors  (P.  O.  Ventura)  >vill  receive  proposals 
for  $1,50,000  r,y^7c  gold  school  bonds  "E-43"  until  11  a.  m.  Mai-ch  2. 
Denom,  $1,000  Date  April  15  1920.  Principal  and  semi-annual  in 
terest  payable  at  the  office  of  the  Countv  Treasurer.  Due  yearly  on 
April  15  as  follows;  $5,000  1921  to  1925  incl.,  $7,000  1926  to  1930  incl., 
$8,000  1931  to  1935  incl.,  and  $10,000  1936  to  1940  incl.  Cort.  or  cashier's 
check  for  10%  payable  to  the  Clerk  Board  of  County  Supervisors,  required. 
Bids  mu.st  be  sealed  and  addressed  to  L.  E.  Hallowell,  Clerk  of  the  Board  of 
Supervisors  of  Ventura  County.  Ventura,  Calif.,  and  endorsed  'Proposal 
for  Oxnard  Union  High  School  District  Bonds.     E-43." 

BOND  OFFERING. — Until  the  same  time  and  date  proposals  will  also 
be  entertained  for  the  purchase  of  .$100,000  6%  gold  school  bond^.  'E-74." 
Denom.  $1,000.  Date  Jan.  3  1921.  Prin.  and  soml-ann.  int.  (J.  &  J.) 
payable  at  the  office  of  the  Countv  Treasuerer.  Duo  yearly  on  Jan.  ."i 
as  follows:  $3,000  1922  to  1926  ind..  $4,000  1927  to  1931,  incl.,  $6,000 
1932  to  1936  incl..  $7,000  1937  to  1941  incl.  Cert,  or  cashier's  check  for 
10%  payable  to  the  Clerk  Board  of  County  Supiffvisors.  required.  Bids 
must  be  sealed  and  addressed  to  the  above  official  and  endorsed  "IVoposal 
for  Oxnard  Union  High  School  District  Bonds.  E-74."  The  assessed 
value  of  the  district  for  1920  was  $12,950,285.  Actual  value  is  about 
$25,600,000.  The  present  rate  of  taxation  per  $100  is  $3. 25  inside  and 
.$3.60  outside. 

OXNARD   SCHOOL   DISTRICT,    Ventura   County,   Calif.— BO.VD 

OFFERING. — Until  11  a.  m.  Mar,  2  proposals  will  be  received  for  $36,000 
5%  gold  bonds  Denom.  $1,000  Date  April  1  1920  Prin  and  semi- 
ann  int  payable  at  the  office  of  the  County  Treasurer.  Duo  yearly  on 
April  1  as  follows:  $1,000  1921  to  1928  incl  ;  .$2,000  1929  to  1936  incl  , 
.md  $3,000  1937  to  1940  incl  Cert,  or  cashier's  check  for  10%,  payable  to 
the  Clerk  Board  of  County  Supervisors,  required  Bids  mast  be  s«>alc<l  and 
addres-sed  to  L.  E.  Hallowell.  Clerk  of  the  Board  of  Supervisors  of  Ventura 
County,  Ventura,  Calif  ,  and  endorsed  "Proposals  for  Oxnard  School  Dis- 
trict Bonds,  E-41."  Bonded  debt,  (excluding  this  issue).  $43,000  A-s- 
sassed  value,  $3,875,790;  actual  value  (est),  .$8,500,000.  The  present  rate 
of  taxation  per  $100  is  $3  25  inside  and  $3  60  outside 

OZAUKEE     COUNTY     (P.     O.     Port     Washington),     }Nisc.—BIDS 

TUR.WED  DOWN— All  bids  received  on  Feb  15  for  the  $216,000  5'..  road- 
impt.  bonds  (V.  112.  p.  583)  were  rejected,  as  being  unsatisfactory. 

PARMA,  Canyon  County,  Ida.— BO.VO  ELECTION— Oa  Mar  15 
$29,000  watei-woi'k.s-repair  and  $11,000  sewer  bonds  are  to  be  votctl  upon 
C.  W.  Albert.son,  City  Clerk. 

PELHAM  FIRE  DISTRICT  NO.  1  (P.  O.  Pelham),  Westchester 
County,  N.  Y. — BOND  OFFERING. — George  Lamlie-t,  S.vretary  of  Board 
of  Fire  Commissioners,  will  receive  bids  until  12  m.  Feb.  28  for  $10,000  6<"i 
registered  bonds.  Denom.  .$2,000.  Date  March  1  1921.  Principal  and 
.semi-annual  interest  (J.  &  J.)  payable  at  the  V.  S  Mtge.  &.  rrust  Co. .of 
New  York.  Due  $2,000  yearly  on  July  1  from  1925  to  1929,  Inclusive. 
Clertifiod  check  ou  a  national  bank  or  tru.st  company,  for  $.500.  iwyable  to 
the  Board  of  Fire  Commissioners,  required.  Bonds  to  bo  delivered  and 
paid  for  on  March  15  at  the  V.  S.  Mtge.  &  Trust  Co.,  New  York.  U-gility 
approved  and  genuineness  certified  to  by  the  U.  S.  Mtge.  &  Trust  Co. 

PERQUIMANS  COUNTY  (P.  O.  Hertford),  No.  Care— BOiVD  S.ALE. 
—Caldwell  &  Co  of  Nashville  were  the  succes.sful  bidders  on  Feb.  15  for 
the  $300,000  6%   c-oupon  (with  privilege  of  registration)  road  and  bridge 
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bonds  (V.  U2.  p  491)  at  i)iir  and  accniod  intonwt,  Icfw  $0,000  for  fiirnlsh- 
InR  bondx  Dato  Jan  1  1021.  Duo  yearly  on  Feb  1  from  11)21  to  19M, 
lni!l  nids  woro  also  nict'.lviKl  fnnn  rriidddii  &  Co  ,  Sldnciy  Splt/,«r  tc  Co  , 
Brootl.  Klliott  &  Harrison.  K.-iufnian-Hnilth-Kiiiort.  &  Ciy  .  (iravcs.  IJlan- 
chct  &  ThornbuFKh,  ()  W  McNcar  &  Co  ,  navlc.s-Ucrlnim  C;o.  and  the 
Carolina  KnKlnwrlnK  ('o 

PHILO  SCHOOL  DISTRICT  P.  O.  Philol,  MuukinRum  County, 
Ohio.  liONl)  y,LKCriON.--\l  is  reported  tli.il  on  Manh  1  a  proposition 
l,o  i.ssue  $12,000  school  enlarKenient  ly)iKls  will  Ixr  siihinltted  to  the  voters. 

PITTSBURGH,  Contra  Costa  County,  CaVif.-  PART  OF  TOTAL 
JSSVK  SOLI). — (MydoS  Cook  of  Carstens  &  Karles.  Ini-  .  of  San  I'Yanelseo. 
in  replying  to  our  i'e<|ue.st  of  Fob  2  1021  .  as  to  just  how  the;  city  of  I'lt  tsburK 
fJalif  .  sold  its  S^-IO.OOO  nuinripal  bonds,  states  that  "tho  city  has  only  so 
far  sold  S22I  .T>^^^^  of  the  IkjiuIs  authorized  Of  this  total  issue  SI.'W.OOO  is  for 
water  works  iniprovonienl  and  wore  sold  to  certain  corporatioas  at  par  "and 
.'iccrued  Interest  and  nvsold  by  them  at  a  discount  Those  <-orporatlons 
were  wlllinf?  to  take  tho  loss  of  the  discount  In  order  to  secure  the  water 
which  was  Rrcatly  needed  The  remaininK  bonds  wore  accepted  by  con- 
tractors in  payment  for  work  done  and  re-.sold  by  them  " 

PIUTE  COUNTY  SCHOOL  DISTRICT,  Utah.— RO.V/)  SALE.  An 
i.ssue  of  SI  10,000  .'»%  tax  free  Kold  school  buildinj?  l)onds  has  been  !iw;ir<lod 
to  Keeler  Hros.  of  Denver.  Detumi.  SI  .000.  Oate-Jan.  1  1021 .  Pritu-ipal 
and  sonii-annuiil  inlerost  (.J.  &  .J.)  j)ay;i  hie  at  the  National  Hank  of  Com- 
merce, New  York.  Duo  yearly  on  Jan.  1  as  follow:^:  S.">,000  1926  and  .$7,000 
1927  to  1941,  inclusive. 

Financial  Statement. 

Real  value,  est imated S.3 ,000,000 

.Assessed  valcation.  1^20 - - 2,77.'>,n00 

Total  Indcbtednuss,  iiidudinjt  tliLs  issue 110,000 

Population,  officially  estimated.  ;i..300. 

By  a  recent  Act  of  the  Utah  Legislature,  tho  school  system  of  the  State 
was  divided  into  county  imits.  the  school  affairs  of  each  county  row  beinp: 
managed  by  a  county  Ijoard  of  education.  The  bonds  of  a  county  board  of 
educatjon  arc.  therefore,  a  direct  obligation  of  the  entire  county,  and  all 
taxable  projwrty  of  I'iKte  C/Oiinty  is  subject  to  direct,  tax  to  pay  the  princip;\l 
and  interest  on  this  issue  of  bonds.  Approximately  .S8. 000, 000  worth  of 
taxable  property  within  the  county  is  directly  pledged  to  secure  a  total  debt 
of  only  $110,000. 

PLACERVILLE,  Eldorado  County,  Calif  .—DESCRIPTWN  OF 
BONDS. — Further  details  .arc  at  hand  relative  to  the  sale  of  $20,000  .5K% 
water- works  purchase  bonds,  awarded  on  Nov.  13  to  the  Placerville  Water 
Works  Co.  of  San  Francisco  at  par  (V.  112,  p.  395)  Denom.  $500  Date 
AuK.  1  1920       Int.  F.  <&  A. 

These  bonds  are  part  of  $30,000  bond  issue  The  unsold  ($10,000)  will 
be  taken  care  of  locally. 

PLAINS  HIGH  SCHOOL  DISTRICT  (P.  O.  Plains),  Sumter  County, 

Ga.—IiONDS  NOT  SOLD.— The  $50,000  5%  school  bonds  offered  on 
Feb.  18  (V.  112,  p.  677)  wore  not  sold. 

POCAHONTAS  COUNTY  (P.  O.  Pocahontas),  Iowa.— BOJVD  SALE. 
— The  Harris  Trust  &  Savings  Bank  of  Chicago  purchased  on  Jan.  25  an 
issue  of  6%  tax-free  coup«n  funding  bonds  to  the  amount  of  $93,000  at 
102.20.  Denom  $1,000.  Date  Jan.  1  1921.  Prin.  and  semi-ann  int. 
(M.  &  N.)  payable  at  the  office  of  the  County  Treasurer.  Due  yearly  on 
May  1  as  follows:  $8,000  1931.  $9,000  1932  to  1938  incl.;  $10,000  1939  and 
$12,000  1949,  optional  May  1  1931 . 

Financial   Statement. 

*Real  value  of  taxable  property $43,278,277 

Total  debt  (this  is,sue  included) 761,000 

Population  1920  census  15,602. 

*  The  constitutional  debt  limit  is  5%  of  the  value  of  taxable  property. 
The  Supreme  Court  •f  Iowa  defined  this  to  be  5%  of  the  actual  value  of 
taxable  property  as  returned  by  the  assessor  and  as  equalized. 

PONTIAC,  Oakland  County,  Mich. — BOND  SALE. — Two  blocks  of 
bonds  aggregating  $186  ,©00  are  reported  to  have  been  disposed  of  as  follows: 
$60,000  1H%   1-20  year  serial  paik  bonds  for  $55,848,  equal  to  93.08,  a 

basis  of  about  5.70%. 
126,000  5H%  water  bonds  for  $126,419.40,  equal  to  100..333,  a  basis  of 

about  5.70%.     Date  Feb.  1  1921.     Due  $6,000  yearly  on  Aug.  1 

from  1922  to  1942.  incl. 

PORTLAND,  Cumberland  County,  Me.— TEMPORARY  LOAN.— A 
temporary  loan  of  $300,000,  issued  in  anticipation  of  taxes,  dated  Mar.  1 
and  maturing  Oct.  4  1921  was  awarded  to  S.  N.  Bond  &  Co.  of  Boston  at 
6%  discount,  pltis  $1.25,  on  Feb.  24. 

PORT  OF  COOS  BAY,  Ore.— BO.VD  SALE— Tbe  Port  of  Coos  Bay 

has  .sold  $100,000  5^%  bonds  to  the  State  Treasurer  as  follows: 
$50,000  bonds  on  a  date  and  at  a  price  not  given. 
50,000  bonds  on  Jan.  24  1921  at  par  and  accrued  interest. 
Denom.  $1,000      Date  Jan.   1   1920      Int.  J.  &  J.     Due  Jan.   1   1940. 
These  bonds  are  part  of  a  total  issue  of  $250,000. 

POTTSVILLE,  Schuylkill  County,  Pa.— BOND  SALE.— Harris, 
Forbes  &  Co.  of  New  York  were  the  successful  bidders  for  the  $50,500 
5H7o  10-30-year  (opt.)  street-impt.  bonds  offered  on  Feb.  21  (V.  112,  p. 
677).  The  price  paid  was  $52,055  40  (103.08)  and  interest.  Date  Jan.  1 
1921.  Due  Jan.  1  1951,  optional  Jan.  1  1931.  Redmond  &  Co.  of  New 
York  offered  $51,360. 

READING,  Hamilton  County,  Ohio.— BOiVD  SALE. — On  Feb.  21 
the  $6,500  0%  coupon  judgment  funding  bonds  offered  on  that  date — 
V.  112,  p.  584^ — were  awarded  to  Seasongood  &  Mayer  of  Cincinnait,  for 
$6,737  (103.646)  and  interest. 

RIPLEY  COUNTY  (P.  O.  Versailles),  Ind.— BOJVD  OFFERING. — 
Bids  will  be  received  until  11  a.  m.  Mar.  7  by  William  B.  Goyert,  Coimty 
Treasurer,  for  $15,600  4  J^  %  Henry  Jobst  et  al.  Delaware  Twp  road  bonds. 
Denom.  $260.  Date  Mar.  7  1921.  Int.  M.  &  N.  Due  $780  each  six 
months  from  May  15  1922  to  Nov.  15  1931,  incl. 

ROCHESTER,  N.  Y. — NOTE  SALE. — Pvobert  Winthrop  &  Co.  of  New 
York,  bidding  6%  interest  plus  $1  premium  on  each  issue,  were  awarded 
the  $35,000  Brown  Street  Subway  and  $50,000  war  emergency  4-month 
notes,  offered  on  Feb.  23  (V.  112,  p.  768).  The  National  Bank  of  Com- 
merce of  Rochester  bid  6%  interest  on  both  blocks. 

NOTE  OFFERING. — J.  C.  Wilson.  City  Comptroller,  will  receive  bids 
until  2:30  p.  m.  Mar.  2  for  $100,000  Brown  Street  Subway  notes,  maturing 
foiu*  months  from  Mar.  7  1921,  at  the  Central  Union  Trust  Co.  of  New 
York,  where  delivery  to  purchaser  is  to  be  made  on  Mar.  7.  Bidders  must 
state  rate  of  interest,  designate  denominations  desired,  and  to  whom  (not 
bearer)  notes  shall  be  made  payable. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOiVD  OFFERING 
— W.  A.  Slick,  County  Treasurer,  will  receive  bids  until  11  30  a.  m.  Mar.  1 
for  $74,000  6%  Guy  L  Carpenter  et  al.  South  X  Unit  Road  bonds.  Denom. 
$740.  Date  Mar.  1  1921.  Int.  M.  &  N.  Due  $7,400  yearly  on  Nov.  15 
from  1922  to  1931,  incl. 

SCOTT  COUNTY  (P.  O.  Forest),  Miss.— BIDS  REJECTED.— All  bids 
received  for  the  $110,000  6%  25-year  Supervisors'  District  No.  1  bonds 
on  Feb.  7  (V.  112,  p.  396)  were  declined,  it  is  stated. 

SELMA  GRADED  SCHOOL  DISTRICT  NO.  3  (P.  O.  Selma),  Johns- 
ton County,  No.  Caro. — BIDS  REJECTED.— All  bids  received  on  Feb. 
17  for  the  $175,000  6%  bonds  (V.  112,  p.  678)  were  rejected.  The  bonds 
will  be  on  the  market  for  sale  within  the  next  thirty  days. 

SHELBY  COUNTY  (P.  O.  ShelbyviUe),  Ind.— BOiVD  SALE.— It  is 
reported  that  on  Feb.  18  J.  F.  Wild  &  Co.  of  Indianapolis  purchased  $37,36() 
road  bonds  from  this  coxmty  at  par. 

SHELBY  COUNTY  (P.  O.  Center),  Tex.— WARRANT  SALE.— 
J.  P.  Parris  &  Co.  of  Houston,  purchased  on  Dec.  15  last,  $100,000  6% 
tax-free  coupon  warrants  at  84  and  interest.  Denom.  $1,000.  Date 
Dec.  15  1920.  Prin.  and  semi-ann.  int.  payable  at  the  Seaboard  National 
Bank,  N.  Y.  Due  yearly  on  Dec.  15  as  follows:  $8,000  1922  to  1930,  incl.; 
$6,000  1931  to  1934  incl.,  and  $4,000  1935. 

Financial   Statement. 

Estimated  actual  value  of  property $17,000,000 

Assessed  valuation  coimty,  1920 8,662,625 

Bonded  debt  county,  inclusive 322,111 

Population  county,  1920  census,  27,464. 

SOUTHEAST  ARKANSAS  LEVEE  DISTRICT,  Ark BOND  OF- 
FERING.— H.  Thane,  Secretary  (P.  O.  Arkansas  City),  will  receive  pro- 
posals until  12  m  April  5  for  $400,000  6%  bonds.  Cert,  check  for  $5,000 
required. 


SPARTANBURG     SCHOOL     DISTRICT     (P.     O.     Spartanburr), 

SpartanbuTK  County,  So.  Caro.-  liONI)  SALE. — The  $:«)0  (XK)  6% 
school  bldp.  bonds  recently  offiTod  without  kucmshh  V.  112,  p.  492 — have 
bfjon  sold  to  a  New  York  firm  for  $302,172  (100.724)  plUH  altornoy's  fees 
•ind  other  costs. 

SPRINGWELLS,     Woyne     County,     Mich.      BO.V/)    .SALK— Koane. 

IIlKbie  &  <;<>.  r)f  Detroit,  have  purchased  tho  $400. OW)  5!i;%  water  works 
bonds,  which  were  f)ffered  at  *')'/„  on  K(b.  1  when  all  bids  were  rejtKrted. — 
V.  112.  p.  678.  Denom.  $1,000  DaU  PVb.  I  1921 .  Prin.  and  »oml-ann. 
Int.  (F.  &  A.)  payable  at  the  W;iyne  County  &  Home  Savings  Bank  of 
Detroit.      Due  Feb.  I   1011. 

STERLING,  Logan  County,  Colo.— B/D— NO  .SALK.— ■SKrling 
.\dvocate  "  slates  In  i.ssue  of  Feb.  15  that  Cieo.  K.  KwUft  of  the  firm  of 
Keeler  Hros.  of  Denver,  made  a  formal  bid  of  97. ."jO  for  S.S'l7.f)00  6%  street 
improvement  bonds  before  the  City  (Touncil  and  that  after  the  meeting 
Mr.  Keeler  made  a  verbal  offer  to  the  Mayor  of  100  bawd  on  an  agreement 
between  a  contracting  firm  and  Keeler  Bros,  by  which  the  pa\ing  company 
pays  the  bond  company  the  difference  between  market  prlc«!  and  price 
duotod  Council.  No  s;ile  has  yet  been  made  because  sentiment  favors 
deferring  the  making  of  im))rovemenls  at  this  time. 

STRUTHERS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Struther»), 
Mahoning;  County,  Ohio.— BOVO  SALE —The.  State  IndlLStrial  <;om- 
mi.ssron  of  Ohio  has  purcti.'ised  at  par  and  int.  tho  S27.5.000  fiVi  coupon  school 
bonds  offered  on  Feb  21 — V  112.  t)  .581  Due  vearlv  on  March  15  a« 
follows:  $2,000  1924,  1925  and  1920:  $1,000  1927,  1928  and  1929;  S3.000 
19.30:  S2.000  1931:  S3. 000  19.32  and  1933:  $4,000  1934  to  1937  Incl  ;  85,000 
1938  and  1939;  $6,000  1910  and  1041;  S7.000  1942  and  1943;  $8,000  1944 
to  IO.'-jO,  incl  ;  $9,000  1951:  $12,000  19.52:  $16,000  1.593;  $17,000  1954: 
$18,000  1955  and  19.56;  and  $19,000  19.57.  19.58  and  19.59 

SWEET  GRASS  COUNTY  (P.  O.  Big  Timber),  Mont.— BO.VD.S  NOT 
TO  HE  REOFFEUED  AT  PRESENT  —Ttic  $60,000  6%  high  school  bonds, 
which  were  recently  offered  without  success,  will  not  be  reoffered  until 
market  conditions  improve. 

SYRACUSE,     Onondaga     County,     N.     \.—NOTE     SALE  — S      N 
Bond  &  Co   of  Now  York,  nave  purcha.sed  $300,000  tax  anticipation  notes, 
dated  Feb    1  and  maturing  Nov   7  1921,  on  a  6%  int.  basis 

TEANECK  TOWNSHIP  SCHOOL  DISTRICT  fP.  O.  West  Engle- 
wood),  Bergen  County,  N.  J. — BOND  OFFERING. — I'roposaLs  will  be 
received  until  8  p.  m.  Mar.  8  by  John  H.  Ranges,  District  Clerk,  for  $100,000 
6%  .school  bonds.  Date  Mai.  1  1921.  Due  ^5,000  yearly  on  Mar.  1 
from  1922  to  1941.  incl 

TECUMSEH,  Johnson  County,  Neb. — BOND  SALE — On  Feb  15 
$25,000  6%  5-20-year  (opt.)  water-extension  bonds  were  sold  to  the  Peters 
Trust  Co.  of  Omaha  at  par,  less  $995  Denom  $.500  or  $1,000.  Int  semi- 
ann.     These  bonds  were  voted  on  Jan.  21  (V.  112,  p.  584). 

BOND  SALE. — Bosworti,  Chanute  &  Co.  of  Denver,  have  purchased 
$18,000  7%5  erial  paving  district  bonds. 


TERRA    BELLA    IRRIGATION    DISTRICT    (P.    O.     Terra 
Tulare   County,   Calif. — BOND   SALE. — An   issue  of  $50,000  6' 
bonds  was  .sold,  it  is  reported,  to  J.  R.  Mason  &  Co. 


B( 


slla) 

gold 


TEXAS  (State  of)  .—BONDS  REGISTERED.— 
have  been  registered  with  the  State  Comptroller: 
Amount.         Place  and  Purpose  of  Issue. 

$1,200  Brazos  Co.  Common  S.  D.  No.  39 

700  Callahan  Co.  Com.  S.  D.  No.  33 

1,000  Gregg  Coimty  Com.  S.D.No.  11 

1„500  Hays  County  Com.  S.  D.No.  22 

1,000  Houston  County  Com.  S.  D.  No.  25 

4,200  Houston  County  Com.  S.D.No.  57 

4,000  Marion  Ind.  Sch.  Dist 

2„500  Rains  County  Com.  S.  D.  No.  18 

1,000  Rusk  County  Com.  S.  D.  No.  2 

1,500  Rusk  County  Com.  S.  D.  No.  13 

1,.500  Rusk  County  Com.  S.  D.  No.  43 

900  Rusk  County  Com.  S.  D.  No.  49 

500  Tarrant  County  Com.  S.  D.  No.  9 


The  following  5%  bonds 


Due. 

-  20  years 

-20  years 
.-20  years 

-20  years 
.  -  .5-20  years 
. -  3-20  vears 
.-10-20-years 
.-10-20  years 
.-10-20  years 
.-10-20  years 
.-10-20  years 
.  .10-20  years 

-40  years 


Dale  Reg. 
Feb.  16 
Feb.  16 
Feb.  14 
Feb.  15 
Feb.  14 
Feb.  14 
Feb.  17 
Feb.  14 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.  15 
Feb.   15 


TIPPECANOE  COUNTY  (P.  O.  Lafayette),   Ind.— iVO  BIDS —The 

$7,500  5%  Benjamin  F.  Walton  etal.  road  bonds  offered  on  Feb.  19  (V.  112, 
p.  678)  were  not  sold,  as  no  bids  were  received 

TROY,  Miami  County,  Ohio. — BOA'^D  OFFERING. — Chas.  F.  Ran- 
nells.  City  Auditor,  will  receive  bids  until  12  m.  Mar.  5  for  $4,000  6%  re- 
funding bonds.  Denom.  $500.  Prin.  and  semi-ann.  int.  (M.  &  S.)  paya- 
ble at  the  office  of  the  Sinking  Fund  Trustees.  Due  $500  each  six  months 
from  Mar.  1  1930  to  Sept.  1  1933  incl.  Cert,  check  for  5%  of  amount  of 
bonds  bid  for,  payable  to  the  City  Auditor,  required. 

UPPER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Ironton),  Law- 
rence County,  Ohio. — BOND  ELECTION. — The  Board  of  Education 
has  called  a  special  election  for  Mar.  15  to  vote  on  the  question  of  issuing 
S50.000  school-building  bonds. 

WABASH,  Wabash  County,  Ind.— PTABBAA'^T  OFFERING  — 
Proposals  will  be  received  until  7  30  p.  m.  Mar.  2  by  S.  W.  Van  Ducen, 
City  Clerk,  for  the  purchase,  on  a  discount  basis  of  not  more  than  6%. 
of  the  following  time  warrants:  $5,207  60,  in  the  denmoniation  of  $2,603  80. 
due  July  1  1921;  $5,207  62,  in  the  denomination  of  $2,603  81,  due  July  1 
1921;  and  $10,721. 60.  in  the  denomination  of  $2,680  40.  due  Jan.  1  1922. 


WACO,  McLennan  County,  Tex.— BOA'^DS  REGISTERED. — On 
Feb.  15  $100,000  eleventh  series  .street  impt.  and  $65,000  third  series  park 
impt.  5%  30-year  bonds  were  registered  with  the  State  Comptroller. 

WALLOWA  COUNTY  (P.  O.  Enterprise),  Ore.— BOA'DS  A"OT  SOLD. 
— No  sale  was  made  on  Feb.  16  of  the  $200,000  5^-%  road  bonds  (V.  112. 
p.  679). 

WARREN  COUNTY  (P.  O.  Vicksburg),  Miss.— BOA'D  OFFERING — 
J.  D.  Laughlin,  Clerk  Board  of  County  Supervisors,  vrill  receive  sealed 
bids  until  12  m.  March  7  for  the  $390,100  6%  1-25  year  serial  tax-free  coupon 
or  registered  road  bonds — V.  112,  p.  769 — Denom.  SI. 000  Date  March  1 
1921.  Int.  semi-ann.  payable  at  New  York.  Cert,  check  for  $500  payable 
to  the  above  Clerk,  required.  Bonded  Debt  (excluding  this  issue)  Feb  15 
1921,  $799,200.  Sinking  fund  $100,000.  Assessed  value  1920  $19,500,000. 
Total  tax  rate  (per  $1,000)  $24. 00. 

The  official  notice  of  this  bond  offering  icill  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

WATERLOO,  Blackhawk  County,  Iowa.— BOA'D  SALE  —A  $36,500 
6%  fire  equipment  purchase  bond  issue  was  recently  sold  at  par  and  accrued 
interest  to  Schanke  &  Co.  of  Mason  City.  Denom.  $500  Date  Jan.  1 
1921.  Int.  J.  &  J.  Due  yearly  from  1925  to  1931,  incl  ,  subject  to  call 
on  any  int.  paying  date  upon  giving  a  30  day  notice. 

WEST  ORANGE,  Essex  County,  N.  J.— B0-VD  OFFERING. — George 
W.  Foster,  Town  Clerk,  will  receive  proposals  until  8:15  p.  m.  Mar.  8  for 
two  issues  of  5H%  coupon  (with  privilege  of  registration)  bonds,  not  to 
exceed  the  amounts  mentioned  below: 
$48,000  street-impt.  bonds.     Due  $4,000  yearly  on  Dec.  1  from  1921  to 

1932  inclusive. 
104  000  assessment  bonds.     Due  5'early  on  Dec.  1  as  follows:  $11,000  1921 
to  1924  incl.  and  $12,000  1925  to  1929  inclusive. 

Denom.  $1,000.  Date  Dec.  I  1920.  Prin.  and  semi-ann.  mt.  (J.  &  D.) 
pavable  at  the  Town  Treasiu-er's  office:  interest  on  registered  bonds  will  b« 
remitted  by  mail  in  N.  Y.  exchange  if  requested.  Cert,  check  on  an  r- 
corporated  bank  or  trust  company,  for  2%  of  amount  of  bonds  bid  fi  . 
payable  to  the  Town  Treasurer,  required.  Bonds  to  be  delivered  and  paid 
for  on  Mar.  15  at  the  U.  S.  Mt^e.  &  Trust  Co.  of  N.  Y.  Bonds  will  be 
prepared  under  the  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.. 
which  will  certify  to  the  genuineness  of  the  signatures  of  the  officials  and  the 
seal.  Legality  will  be  approved  by  Caldwell  &  Raymond,  a  copy  of  whose 
opinion  will  be  furnished  to  the  piu-chaser. 

WHITE  COUNTY   (P.   O.   Monticello),    Ind.— BOA'^D  OFFE^NG.— 
Bids  will  be  received  until  10  a.  m.  Feb.  28  by  E.  B.  Steely,  County  Treasur- 
er, for  the  following  two  issues  of  4  >  j '"-  road  bonds: 
$9  500  Geo  Brock  et  al.  Monou  Twtj.  bonds.     Denom.  $9oO.     Due  J9o0 

each  six  months  from  May  15  1921  to  Nov.  15  1925. 
10  600  Thos  A.  Wilson  et  al.  Prairie  Twp.  bonds.     Denom.  »1.0oO.     Due 
$1  060  each  six  months  from  May  15  1921  to  Nov.  15  1925. 
Date  Sept.  7  1920.     Int.  M.  &  X. 
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The  same  officiiil  will  roctuve  proposals  until  10  a.  in.  Mar.  12  for  the 
pui'cha.se  of  $6,072.25  (>%  Samutil  C.  WIdb  ei  al.  ditch  bonds.  Denoni. 
1  for  8007.27  and  9  for  $007.22.  I'rin.  and  seini-aiin.  int.  (J.  &  D.)  payable 
at  the  County  TivasiiriM-'s  office.  Duo  yearly  on  I)<«c.  1  as  follows:  $607  27  . 
1921;  $007.22.  1922.  and  $1,334.14  1923  to  1920.  incl. 

WILLIAMS  COUNTY  (P.  O.  Bryant  Ohio-  HO. \D  OFFEKI\<!. 
Proposals  for  $30,000  ()%  fundinK  bonds  will  be  rei-<'ived  iinlil  10  a.  mi. 
Mar.  11  by  H.  t\  Miller.  County  .\uditor.  Denoni.  $1,000.  Date 
Mar.  10  1921.  Im.  .senii-ann.  Duo  $2,000  on  Mar.  10  and  $1,000  on 
Sept.  10  in  each  of  the  years  from  1922  to  1931.  incl.  Cert.  <-heck  fm-  .">', 
of  amount  of  bonds  bid  for.  jiayable  to  the  C<umty  Treasin"er.  reijuirod. 
Bonds  to  bo  delivered  aixl  iKiid  for  within  ten  ilays  from  date  of  award. 
I'urchaser  to  pay  accrnod  interest. 

BOND  OFFER- 
1  foi^  $.500,000  road  bonds, 


WILLIAMSON  COUNTY  (P.  O.  Georgetown),  Tex 

Y6'.— IVo         -       

it  is  statixl 


IXG. — IVoposals  will  be  rc<-eived  imtil  A: 


•get 
fajv 


Those  bonds  are  piu't  of  a  S1.,")00,000  bond  issue  voted  by  the  county 
about  throe  yeius  ano  (V.  lOS.  p.  20.")7).  and  of  which  only  $.'")00.000  were 
sold,  as  staKxl  in  V.   109.  p.  400. 

WILLIAMSPORT,  Lycomine  County,  Pa.— «0.Y/)  SALK  —On 
Feb  3  an  issvu^  of  $185,000  4 'a 'p  sewer,  i>;iviii«.  fire  apparatus  and  park 
Ijonds  was  sold  to  the  Citizens  .State  Bank  of  Wllllamsport  for  $185. .W."), 
equal  to  100  284.  Denoni.  $100  and  $500  Date  Mar  1  1921  Int. 
M   &  9       Due  Mar    1  1951;  optional  Mar    1  1931. 

WINNSBORO.  Wood  County,  Tex.— BOATD.S  RKGISrkRKD.— 
An  issue  of  $1,H,000  5 M' '  <'  30-year  street  impt.  bonds  was  registered  with  the 
State  C\)nii)t roller  on  Feb.   17. 

WOOD  COUNTY  (P.  O.  Bowling  Green),  Ohio.— BOA'D  OFFERIXG. 
— I'roposals  will  be  reccivixl  until  I  p.  m.  .Mar.  7  by  E.  K.  Coriell.  County 
Auditor,  for  $40,000  O'*;,  coui5on  road  refvuulinK  bonds.  Denoin.  $1,000. 
Oato  April  1  1921.  IVin.  and  senii-anii.  int.  (M  .  &  .S.)  payable  al  the 
County  Trc-v^urer's  office.  Due  $4,000  each  six  months  from  Mar  1  1922 
to  Sept.  1  1920.  incl.  Cert,  check  on  a  Bowlinf?  (ireon  bank,  for  $500.  re- 
qulrt>d.  Bonds  to  bo  dcliverivl  and  paid  for  at  Bowling  Green.  Pur- 
cna.ser    to    pay    accmiHl    interest. 

YETTEM     SCHOOL    DISTRICT,     Tulare    County,     Calif.— /JOiVD 

OFFKKlXG.^An  is.sue  of  $14,000  0'";  bonds  will  be  offered  for  sale  on 
March  7.  Denom.  $500.  Principal  and  .semi-annual  interest  (F.  &  A.) 
payable  at  tho  of.'ice  of  the  County  Treasurer.  Certified  check  for  5%, 
payable  to  tho  Chairman  Board  of  County  Supervisors,  required.  Addre.<!S 
all  bids  to  Geo.  li.  l*restidge.  County  Clerk  (1*.  ().  Visalia). 

ZANESVILLE,  IVIuskingum  County,  Ohio.  — BOA'D  .SAL/? —The 
followinK  two  issues  of  6";  bonds  offered  on  Feb  IS — V  1 12,  p  493 — v/crv 
awarded  to  Breed,  Elliott  &  Harrison  of  CMncinanti.  for  $153,282  (100.843) 
and  interest,  a  ba.sis  of  about  5  88% 

$122,000  sewer  bonds       Due  yearly  on  .Tan.   1   as  follows:  $5,000  1923  to 
1926,  incl  ;  $10,000  1927  to  1935.  incl    and  $12,000  1936 

30.000  park  bonds.     Due  $5,000  yearly  on  Jan.  1  from  1926  to  1931 .  incl. 


CANADA,     its    Provinces    and    Municipalities. 

AMHERST,  Ont.—DFBEXTURE  SALE.—U  is  reported  that  $40,000 
6%  serial  debentures  have  been  sold  by  the  town  to  the  Dominion  Securities 
Corp.  of  Toronto,  on  a  6.15%  basis. 


DECKER  CONSOLIDAHED  SCHOOL  DISTRICT  NO    320   (P    O 
Deckeri,   Man.      OFUFyi  I  RK  SALE.    -The  $40,000  7%  coupon  deben- 
tures offered  unsucce.ssfnlly  on  Jan.  7  iV.  U2.  p.  f>85),  have  liluce  been  sold 
to  Harris.  Head  &.  Co..  at  97. 

FORT  GARRY  R.  M.,  Man.  -  nEHFMURE  SALE  —It  is  rer>orU<l  that 
$h().()00  0' ,  30-year  debentures  have  bene  sold  to  Aemillus  JarviKd:  Co..  of 
Toronto. 

GUELPH.  Ont.     DEBENTURE  SALE.— It  is  reported  that  on  Feb.  18 
A    K.  .\ines  Jt  Co.,  of  Toronto,  biddini?  98. 699 — a  basis  of  about  6H% — 
were  awardt^   the  followiuK   8%   coupon   debtinturCK: 
$125,000  water-works  debentiu-es.      Int.   A.   &  O.      Due  April  20   1940. 

50.000  seweraKe-i'xtcnsion  debentures.      Int.  J.  &  D.      Due  Dec.  31  1940. 

Denom.  $1 .000.      Principal  and  Interest  payable  at  Olty  Treasurer's  office 

IROQUOIS  FALLS  ROMAN  CATHOLIC  SEPARATE  SCHOOL 
BOARD  (P.  O.  Iroquois  Falls),  Ont.  nEltENTUUF  SALE  -Aemilius 
.lar\  is  &  Co.,  Df  Toronto,  have  purchased  at  a  iiri.ii  of  97  -a  bjisis  of  about 
0.30';;;  -the  $45,000  6':;  coupon  20-year  school  debentures,  bids  lor  which 
were  rejwted  on  Dec.  21   (V.   112,  p.   1H4). 

ORILLIA,  Ont. -DEBENTURES  .SOLD  -A.  B.  Thomuson  has  suc- 
ceeded in  disposlm;  of  the  $2S5.000  (i*^;  1-20-year  sei'lal  <lel>entures  on  a 
0,'-j',(    basis,  half  of  the  issue  beiiiK  sold  In  Urillia  and  half  in  Toronto. 

OSHAWA,  Ont..— DEBENTURE  S.\LE —On  Ki;b  16.  Wood.  <lundy 
&  Co  of  Toronto,  subniittinp;  a  bid  of  9(i  65  were  awarded  $1.32.475  Oft 
30-year  installment  sower  and  $48,864  05  20-yo;u-  installment  sidewalk  6% 
del)entures.  Deuonis  $1,000  and  odd  Date  Mar.  1  1921  Int  ann. 
on  Mar    1 

POINTE  CLAIRE,  Que.— DEBENTURE  OFFERING.— h.  J.  I-auren- 
deau.  Municipality  Secretary-Treasurer,  will  rM-eive  propcjsals  until  Feb.  28 
lor  $130,000  6%  dobonturos.  Date  Nov.  1  1920.  Duo  seri.illy  on  Nov.  1 
from  1921  to  1945,  Inclusive.  Cortificc!  check  for  1%  of  amount  bid  for. 
reciulroti. 

SUMMERSIDE,  P.  E.  I.— ELECTRIC  PLANT  PURCHASED— DE- 
BENTURES ISSUED.— During  1920  the  town  purcJiased  tho  plant  of  the 
Sun  Electric  Co.,  and  turned  over  to  the  compimv.  In  payment  for  the 
works.  $31,500  5H%  debentures. 

TORONTO,  Ont.— DEBENTURE  .S.ILK.— V,  .'len  bids  were  opened  on 
Fob.  22  for  the  $2,500,000  railway  and  $2,537,000  school  6%  coupon  (with 
privileKO  of  rogi.stration)  serial  debentures  (V.  112,  p.  769),  tho  following 
were  found  to  be  tho  offers  submitted: 

Wood,  Gundy  &  Co..  A.  E.  Amos  &  Co..  Aemillus  J.irvis  &;  Co.,  Tor. 98, 94 
tislor  &  Hammond,  United  Financial  (\)rp.,  R.  O.  Matthews  &  Co.  .98.111 
Dominion  Securities  Corp..   Harris.   Forbes  Jt  Co.,  National  City 

Co.,  K.  A.  Daly  &  Co..  W.  A.  M.ackenzio  &  Oo 98.389 

Tho  highest  bid,  that  of  the  Wood.  tJundy  &  Oo.  syndicate,  was  accepted . 
At  this  price  tho  city  is  paying  6.11%  for  its  money. 

WEST  KILDONAN,  Man.— DEBENTURE  SALE. — Newspaper  reports 
state  that  J.  A.  Thompson  &  Co..  recently  puruhased  $38,000  6%  30-year 
debentures  at  85.50,  a  basis  of  about  7%. 

WHITBY,  Ont.— DEBENTURE  SALE.— On  Feb.  21.  this  town  sold 
$(50,000  6'^%  30-year  installment  public  school  debentiu"es  to  Wood. 
Gundy  &  c:!o..  of  Toronto,  at  101.193.     Date  Oct.   1   1920. 

WINDSOR,  Ont.— DEBENTURE  SALE.— Tbo  Dominion  Securities 
Corp.  of  Toronto,  has  purchased  $225,000  6%  20-ya-u-  coupon  debentures, 
in  addition  to  the  $477. .585  44  5Vi<;c  and  0%  debentures  recently  purchased 
by  them  (V.  112,  p.  679).  Denom.  $1,000.  Date  Feb.  1  1921.  Int 
F.  &  A.     Due  Feb.  1  1941. 


NEW  LOANS 


NEW  LOAN 

City  of    Philadelphia 

5  Per  Cent  Bonds 
Due  January  1,  1951 

Price:  104  &  interest 

To  Net  about  4.75% 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Prinate  Wire  to  Nfw  York 
Call  Canal  8437 


United  States  and  Canadian 
Municipal  Bonds. 

'WAaOELL 

Ground  Floor  Singer  Building 
Se  Liberty  Street,  New  York 
Telephone  Oortlandt  3183 


New  Jersey 
_Securities 

OUTWATER  &  WELLS 

16    i^schange  Place      Tel.  10  Montcomery 
Jersey  City,   N.  J. 


MUNICIPALS    RR   RESALF 
HENRY  NIGHTINGALE  &  <.0 

MUNICIPAL  BONDS 

Canadian,  Mezlcao  and  Foroiin  G«*«rQmeD 

SuctitiH/^ 
Pbone  BroH6  7118  <     BROADW/'* 


NEW  LOANS 

$390,100 
WARREN  COUNTY,  MISS. 

6%   ROAD  BONDS 

Sealed  bids,  accompanied  by  certified  check  for 
8500,  win  be  received  at  tho  office  of  the  Clerk 
of  the  Board  of  Supervisors  of  Warren  (bounty. 
Miss.,  In  Vicksburg,  Miss.,  up  to  12  O'CLOCK 
NOON  ON  THE  FIRST  MONDAY  OF  MARCH 
1921  and  then  and  there  publicly  opened  and 
read,  for  the  purchase  of  the  Road  Bonds  of  said 
county  In  the  sum  of  $390,100.00,  bearing  .semi- 
annual interest  at  6%  per  annum  and  raatiiring 
serially  throughout  25  years.  Said  Board  re- 
serves the  right  to  reject  any  and  all  bids. 

J.   D.   LAUGHLIN,   Clerk. 


MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  Usues  of 
City,  County,  School  District  and  Road  District 
Bonds  of  Texas.  Dealers'  inquiries  and  offerings 
solicited 

Circulars  on   request. 

HAROLD  G.  WISE 

& 

HOUSTON    COMPANY         TEXAS 

Established  1915 


AMERICAN   MFG.   CO. 

COR  DAGE 

MANILA,  SISAL,  JUTE 
Noble  and  West  Streets,  Brooklyn,  N.Y.City 


H.  M.  CHANCE   6t  CO. 

Mining    Engineers    and    Ceologists 

COAL  AND  MINERAL  PROPERTIES 

Examined,    Managed,    Appraised 
Drexel    Bldg.  PHILADELPHIA 


NEW  LOANJ 


SEALED  BIDS 


For   $250,000   Martinsville,    Va., 
Bonds. 


Sealed  bids  will  be  received  by  the 
undersigned  as  chairman  of  the  Finance 
committee  of  the  Council  of  the  town 
of  Martinsville,  Va.,  at  the  office  of 
the  Clerk  of  the  Council  of  said  town, 
until  SATURDAY,  MARCH  5,  at 
12  o'clock  noon  (at  which  time  and  place 
said  bids  will  be  opened  and  accepted 
or  rejected),  for  all  or  any  part  of  an 
issue  of  $250,000  of  the  bonds  of  said 
town  for  school  building  and  street 
improvement,  dated  April  2,  1921. 
bearing  six  per  cent  interest,  evidenced 
by  coupons  payable  semi-annually,  said 
bonds  maturing  34  years  after  date, 
the  right  being  reserved  to  reject  any 
and  all  bids.  Two  per  cent  deposit 
(by  certified  check)  required  viiih  bid . 

Description  and  financial  stat<^nient 
furnished  on  request. 

J.   D.  SPARROW, 
Chairman  of  Finance  Committee. 

Feb.   10,   1021. 

Attest:  A.  S.  GRAVELY,  Clerk. 


BOYLE,  BROCKWAY  &  GRAHAM,  INC. 

MATTERS    FINANCIAL 
Union     Arcade  Pittsburgh,     Pa. 


W.  H.  Goadby  &  Co. 

Members  New  York  Stock  Exchange 

NO.   74  BROADWAY      NEW  YORK 
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Classified  Department 


INVESTMENT  MEN  WANTED 


SKCl'RITY  SAL.KSMA.N— Nl^v  York  Invt-il- 
iui>nt  House  has  an  opening  for  an  oxpurlcncod 
anil  liucctissfnl  Bales-mail.  Address  Uox  U6, 
care  of  Kinanoial  Clironirlc.  90  Pine  Street, 
Now  York  (Mty. 


IIOND  SALESMAN  BOUfi^t  by  old  Now  York 
Htoclc  ExdianKC  Ilotise.  Must  be  cxperi<'nced 
hond  man  with  established  client^jlo.  Confl- 
denliaDy  address  Box  IJ-l,  caro  of  Financial 
Chronicle,  90  Pino  Street.  New  York  City. 

SUCOESSFUL  SEOUUITY  SALESMAN  to  sell 
railroad  aad  municipal  bonds:  hish  calibre 
applicants  only  would  inleresl  us.  Address, 
with  assurance  that  replies  will  be  held  in 
confidence,  Dox  F-16,  ciire  of  Financi;il  Chron- 
icle, 00  Pine  Street,  New  York  City. 


BUSINESS  OPPORTUNITIES 

WK  RAVE  an  up  to  date  plant  which  costs 
S300,000  for  tanning  hides,  side,  kip  caln,  dry 
or  green  salted  Our  organization  is  made  up 
of  thorough  leather  men.  We  also  have  a  good 
selling  organization  in  Boston  to  sell  the 
fioishod  merchandise.  Wo  are  seeking  some 
hide  concern  or  bankers  who  are  ready  to  tan 
skins  on  contract.  Prices  for  tanning  are  20% 
lower  than  last  year.  Address  Box  E  .3.  care  of 
Financial  Chronicle.  90  Pine  Street.  Xew  York 
City. 


SEEKING  CAPITAL 


A  BELGIAN  EX-OPPICER,  having  fought 
throughout  the  entire  war.  now  seeks  American 
capital  In  order  to  set  up  In  the  devastated 
region  of  Belgium  or  France  a  brlck-maklng 
enterprise  of  most  advantageous  openings. 
Minimum  capital  required,  $65,000.  Address 
Box  F  1,  care  of  Financial  Chronicle,  90  Pine 
Street.  New  York  City. 


TRADERS  WANTED 


BOND  TRADER  WANTED,  capable  of  devel- 
oping Railroad  or  Utility  Department  in  Bond 
Brokerage  house.  Salary  $4,000  to  $8,000. 
Reply  stating  qualificationfs.  Confidential. 
Address  Box  1-17,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 


CUSTOMERS'  MEN  WANTED 


CUSTOMERS'  MAN— Large  Con.solidated  House 
has  an  opening  for  customers'  man  controlling 
active  accounts.  Exceptional  opportunity  for 
the  right  man.  Address  Box  E  8.  care  of 
Financial  Chronicle,  90  Pine  Street,  New  York 
City. 


POSITIONS  WANTED 


Hiqutbatton 


EXECUTIVES  SEEK  POSITIONS 

EXECUTIVE,  in  financial  institution,  or  indus- 
trial corporation.  College  and  university 
graduate,  31.  technically  trained:  six  years  of 
varied  industrial  experience  In  costs,  sales  and 
accounting,  four  years  of  financial  experience, 
in  investigation  and  statistics  Writer,  posted 
on  European  economic  conditions.  Keen  ana- 
lyst, versatile,  hard  worker.  Address  Box 
F-20,  care  of  Financial  Chronicle,  90  Pine 
Street.  New  York  City. 


EXPERIENCED  EXECUTIVE  possessing  un- 
usual ability  for  organizing  and  management, 
desires  to  make  a  new  btisiness  connection. 
Address  Box  E-2,  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  City. 


The  Colonial  National  Bank  of  Hartford, 
located  at  Hartford,  in  the  State  of  Connecticut, 
is  closing  its  affairs.  All  note  holders  and  other 
creditors  of  the  association  are  therefore  hereby 
notified  to  present  the  notes  and  other  claims  for 
payment. 

JAMES  N.  H.  CAMPBELL,  Cashier. 

Dated  February  11.  1921. 

Liquidation   Notic«. 

The  Machias  National  Bank,  located  at 
Machias,  in  the  State  of  Maine,  Is  closing  Its 
affairs.  All  note  holders  and  other  creditors  of 
the  association  are  therefore  hereby  notified  to 
present  the  notes  and  other  claims  for  payment. 
GEO.  B.  BOYNTON,  Cashier. 

Dated,  Jan.  15.  1921. 

LIQUIDATION  NOTICE. 

The  Bucksport  National  Bank  located  at 
Bucksport  in  the  State  of  Maine  is  closing  its 
affairs.  All  noteholders  and  other  creditors  of 
the  Association  are  therefore  hereby  notified  to 
present  the  notes  and  other  claims  for  payment. 
PARKER  S.  KIENNEDY,  Cashier. 

Dated  Jan.  15.  1921. 

NOTICE  OF  LIQUIDATION. 

The  Union  Commerce  National  Bank  of  Cleve- 
land, located  at  Cleveland,  in  the  State  of  Ohio. 
Is  closing  its  affairs.  All  note  holders  and  other 
creditors  of  the  Association  are  therefore  hereby 
notified  to  present  their  notes  and  other  claims 
for  payment. 

GEORGE  A.  COULTON,  President. 

Dated  December  31.  1920. 

NOTICE  OF  LIQUIDATION. 

The  First  National  Bank  of  Cleveland,  located 
at  Cleveland,  in  the  State  of  Ohio,  is  closing  Its 
affairs.  All  note  holders  and  other  creditors  of 
t.he  Association  are  therefore  hereby  notified  to 
present  their  notes  and  other  claims  for  payment. 
C.  K.  FARNSWORTH.  Cashier. 

Dated    December  31.  1920. 


BOND  TRADER 

N'oung  man,  succcshful  as  bond  salcKinan  with 
Itirirc  Stock  Exchange  firm.  wLshns  to  familiarize 
hiin.-iclf  with  bond  trading.  Opening,  offfTlng 
this  opportunity,  dewircd.  Addres.s  Box  1-2.  care 
of  l"in;infi;il  Chronicle.  90  Pine  Street,  New  York 
City. 


BOND  TK.VDEH— Young  college  graduate  with 
investment  bond  experience  with  con.servative 
bond  firm,  members  o*"  the  N(jw  York  Stock 
Exchange,  seeks  posltirm  with  opportunity  to 
enter  the  trading  end  of  the  busines>^.  Starting 
.salarj'  is  of  secondary  importance.  provid««l 
enr-rgy  and  calibre  will  pave  the  way  for  future. 
.\ddress  Box  l-llj,  cai-o  of  Financial  Ciuronicle, 
90  Pine  Street,  New  York  City. 


STATISTICIAN,  capable  of  answering  inquiries 
on  all  classes  of  securitiCK.  making  specific 
reports  on  individual  companies  and  drawing 
up  circular  matter,  wishes  position.  Good 
reasons  for  making  change.  Address  Box  U5. 
care  of  Financial  Chronicle,  90  Pine  8tre«t, 
New  York  City. 

SALESMAN,  experienced,  that  can  furnish  the 
best  of  references  as  to  his  charcater,  ability 
and  integrity,  seeks  position  with  New  York 
Investment  House.  Address  Bos  H3.  care  of 
Financial  Chronicle.  90  Pine  Street.  New  York 
City. 

STATISTICIAN.  20  >"6ars  engineering  and  sta- 
tistical experience,  wishes  position    with   New 
York  Stock  Exchange  lloasc  located  in   New 
York  or  Philadelphia.     Can  plan  selling  cam 
paigns.  compile  statLsticaJ  data,  follow  up  in 
qulries,  make  report  on  properties,  &c.     Ad 
dress.    Box   1-9.   care   of  Financial    C^hronicle. 
90  Wne  Street.  New  York  (Mty. 

STATISTICIAN  capable  of  preparing  circulars, 
answering  inquiries  to  advertisements  and 
analyzing  railroad,  public  utility  and  industrial 
stocks  and  bonds  as  well  as  foreign  government 
t>onds.  Address  Box  H2,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 

BOND  TRADER  wishes  to  make  connection 
with  a  New  York  Stock  Exchange  house:  have 
had  20  years'  experience  in  Wall  Street:  now 
associated  with  prominent  Stock  Exchange 
house.  Address  BoxG-11.  care  of  Financial 
Chronicle,  90  Pine  Sti-eet.  New  York  Oity. 


USE  IT 


Whether  you  are  in  need  of  a  Salesman  with  a 
clientele  or  a  Trader  that  can  initiate  business  or  a 
Statistician  capable  of  organizing  a  Statistical  Depart- 
ment, an  ad  inserted  in  this  Department  will  bring 
applicants  from  among  the  best  to  be  had. 

Rates  :  Positions  Wanted  and  Office  and  Bank 
Equipment  For  Sale,  10  cents  per  word,  figure  or  initial, 
with  a  minimum  charge  of  S3. 00;  Investment  Men, 
Traders  and  Statisticians  Wanted,  etc.,  15  cents  per 
word,  figure  or  initial,  with  a  minimum  charge  of  S6.00 

Keep  this  Department  in  mind  for  use  when  the 
occasion   arises. 


STATISTICIAN — Specialty  graphical  illustra- 
tions, analyses  and  studies;  commercial,  finan- 
cial, engineering;  university  graduate:  age  26. 
Box  G-10.  care  of  Financial  Clironlde.  90  Pine 
Street   New  York  City. 


STATISTICIAN,  experienced  in  the  analysts  of 
securities,  seeks  position.  Excellent  refer- 
ences, both  as  to  character  and  ability,  fur- 
nished from  responsible  people,  including  pre.s- 
ent  employers.  Salary.  $3,000.  Address  Box 
1-1,  care  of  Financial  Chpomide.  9t  Pine  Street. 
New  York  City. 


JLTSriOR  STATISTICIAN,  with  cen-siderable 
experience  compiling  data,  wisbrs  to  make 
connection  with  New  York  investment  hoase. 
Address  Box  1-3.  cai-e  of  Financial  Chronicle. 
90  Pine  Street.  New  York  City. 


UNLISTED    TR.VDER.    five    yeai-s    experience  ii 
trading   in   all   unlisted   stocks   and    bonds,    is 

seeking   tiew   cotmection.     Best   of  refereuce-s.  i» 

Address  Box  1-4.  care  of  Financial  Chi-oni',!e,  (I 
90  Pine  Street,  New  York  City. 

BOND  HOUSE  ENGAGEMENT  sought  by  an  ii 

engineer  who  is  desirous  of  learning  the  bond  :, 

business.     Address  Box  G-1,  care  of  Financial  jj 
Chronicle.  90  Pine  Street.  New  '^'orU  City. 


STATISTICIAN  thoroughly  familiar  with  gather- 
ing and  compiling  data  on  railroad,  public 
utility  and  industrial  securities  desires  position 
as  Assistant  Statistician  with  an  investment 
house.  Address  Box  G-7.  care  of  Financial 
Chronicle,  90  Pine  St.,  New  York  City. 


BOXli  SALESMAN,  successful,  now  with  big 
New  York  Stock  Exciiange  House,  desires  to 
make  new  connections.  Address  Box  1-8.  care 
of  Financial  Chronicle.  90  Pine  Street,  New 
York  City. 
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CLEARINGS  FOR  FKIHnJARY,  SIXCE  JAXrAU)    J,  AND  FOR  WEEK  EXDI\(;  I  EHUUARY   i>; 


I'UartHQs  (il    - 

/■'ihruary 

Two  Months. 

I 

ir<<-*  indUW  Fcbruaru  27. 

1921. 

1920. 

S 

18,144,0.52,423 

1,776,027,073 

621.541.159 

326.380.672 

1.54  ,,570.691 

64,625,838 

20.446.770 

40,110,190 

18,790,820 

18,621,230 

10,877,920 

14,624,213 

10,166,391 

18,988.445 

12,5.53,711 

13,414,917 

10,324.806 

5.400,416 

9,159,005 

5,2.52,507 

4,277,400 

4, .51  9.935 

3. 20;$.  170 

2,855,869 

1,748, .326 

2,937,732 

2,759,785 

1,676,007 

3,231,1.33 

2,637,869 

20,373,713 

7,337,668 

2,177,568 

3,496,576 

.\ot   included 

Inc.  or 
l>ec. 

1921. 

1920. 

Inc.  or 
Dec. 

'  ij 
—20  0 
14.0 
-1.4 
11.4 

—  102 

2,7 
10. 9 

8,4 
A. 7 
17.1 

—  20.8 
32.8 

—  14.1 
—  7.9 

-0.5 
+  5 .9 
11.7 
14.5 
-5.5 
—27.8 

—  20.4 
+  U.0 

+  7.9 

—40.9 

+  0.4 

—  12.3 

—  22.0 
—2.4 
—4.1 
—7.9 

+  11.1 
—1.5 
—7.5 

+  24.0 
total 

1921. 

1 

1920 

Inc.  or 
Otc. 

1919 

1918. 

Vcn-    York... -- 

Philadelphia 

Pittsburgh --. 

Italtlmore 

Buffalo 

Washington 

.\lbanv 

$ 

14.528,021,00!) 

1,547.995.871 

582.731.(H>6 

292  ..5.58,624 

1.36. 166. .tO( 

63.4.57.801 

17.104.013 

3S.S33..569 

17. 772, .5.54 

15.680,481 

8,834,679 

9,411.312 

9,201,4,55 

17,309,882 

12.302,194 

12,936,635 

8,974,1.5;$ 

4,687.435 

8.757.062 

4.476.734 

3.419..500 

4.800.000 

3,386,824 

1.3.55.613 

1,824,902 

2,844,959 

2.363,905 

1,691,423 

3.011.434 

2.210.782 

18.000,000 

7,378,809 

2,010,471 

4,000,006 

12,030,000 

V 

—19.9 

-  12.9 
^i.2 
10.4 
11.9 

1.8 
16. 3 

-  3.2 
5.4 

15.8 

-  18,8 
-35.7 

-9.5 
S.8 
2.0 
3.6 
13.1 
-13.2 

-  4.4 
—11.8 
—20.1 

+  6.2 
+  5.7 

—52.5 
+  4.3 
-3.2 

-14.7 

+  0.9 

-6.9 

—  16.2 

—  11.6 
+  0.6 
— 7-7 

+  14.4 
in  total 

S 

33 ,  101 .659.394 

3.400.692.776 

1,302  ,.5 18, 72  5 

056.300,431 

309,130.644 

130.302.306 

.37.844.471 

.85.351,465 

40,246,010 

35, 133,. 306 

19,797,169 

21,818,716 

20,051 .772 

38.942,718 

27,787,081 

.32,076,659 

20,518,177 

10,377,872 

18,706,2.52 

9.. 580.. 56  9 

7,697,600 

11,369.538 

7.812,061 

3,287,-583 

4, .572 ,761 

6,165,913 

5,318,323 

13,783,571 

7,03'J,268 

5,094,793 

38,449.2.50 

15,542,633 

4, 6 18,. 503 

8.657.017 

25.761.004 

$ 

41  .3.53.772  .,529 

3.9.52.308.701 

1.320.029.798 

740. 59s. 609 

344.070,000 

140,132.061 

45.517,524 

93.171.621 

42.242.140 

42,383.713 

24.996.115 

32.449.840 

23.330.497 

42.281.402 

27.921.5.50 

30.277.115 

23.250.444 

12.1.38.2.35 

19.805.976 

13.272.030 

9,667.300 

10.185.402 

7,240,367 

5,557.010 

4. .5,54. 446 

7,028,692 

6,817,788 

3,877,401 

7,341 ,066 

5,. 5,32, 809 

*34,004,722 

15,784,493 

4,993,872 

6,954,474 

Not  included  In 

S 
3, 120.311. 1.55 

335.003.843 

148.049.151 

00.247.097 

31.078.839 

13.670.6.53 

4. 0(H)  .000 

7.097.860 

3,786.932 

2.695.667 

1.698.084 

1,922.259 

2.047,872 

3,768.079 

2.828,593 

1,996.355 
950,984 

1,687,825 
914,516 
049,.500 

1 ,200,000 
696,478 

42V.6O9 

1  ,'5"2V,887 
2,464,984 

S 

4.082.807,479 

406.003.3.57 

1.53.831.723 

73.879.299 

37.490.316 

13.724.177 

4,722,612 

8,115,298 

4,503,310 

4,044,075 

2,282,369 

2,894,340 

2,443.698 

4. .542, 425 

3,084,820 

2,393,943 
1,2.53.877 
2,055,614 
1.185.802 

857,300 
1,2.50.000 

780,012 

r- 

—23.4 
-17.4 

—3.8 
-18  4 

—  17  I 

03 
—153 
12. 5 
16. 9 
33.3 
256 
-.33.2 
162 

—  17.0 
—8.3 

—  16  6 
—24  2 

-17,9 

22. S 

-  24 .3 

—4.0 

—  10.8 

4.201.951,278 

401.396,880 

147.709.832 

81.2.30.093 

17.782.20)- 

14,423,976 

5.987..523 

7,779,377 

3.221.766 

3,-572,605 

2,214,-5,56 

4,496,589 

1,800,149 

3,860,792 

2,429,459 

2,279,480 
1,242,329 
1,9.55,208 
1,163,-528 

595,700 
1,222,070 

748,946 

3'3V.823 

3,684,0()7,28K 

371,2.57.379 

79,476,141 

40,  KM). .351 

!.      17,728,622 

;        13, .587  ..573 

4,592,870 

Rochester 

Scrantoii - 

Syracuse 

Heading 

1         7,676.712 
3,079.764 
4,244,601 
2,511  .841 

Wilmington   ._ 

Wllkes-Barre. 

Whetiling 

2,880,000 
1,820.822 
2,959,278 

2.897,4«l 

!..anca8ter 

York- 

Krie 

3.322,867 
1,237,061 
1  922  840- 

Chester. -- 

Hiughamton. 

Greeusburg  . 

Altoona . 

1,306,461 

n  923,800 

1 ,050,000- 

700,987' 

Frederick 

B«aver  County,  Pa_ . . 

Vorrlstown 

MonU'lair 

312,883 

+35.8 

460  053 

OrAnc(% 

ITAf?4^rRtown 

V- 

Huntington 

Lebanon                 .    . 

1.591,691 
Not  included 

—4.4 
In  total 

Niagara  Falls 

Bethlehem . 

Toul  Middle . 

Chicago 

Cincinnati 

Cleveland 

Detroit        

17.396. 101..541 

1,9.58,471,662 

205,051,674 

376,575,519 

295,000,000 

113.100,436 

.52,741,000 

47,383,600 

45,104,996 

14,932,778 

'20,102,270 

15,094,234 

14  269,280 

9,614,156 

8,385,714 

6,613,727 

13,355.316 

6,151,307 

5,410,625 

5,459.578 

24.773,000 

13,267,484 

5,219,084 

4,153,773 

6,797.700 

4,542,756 

3,245,123 

1,264,956 

4,275,096 

3,111,426 

2,493,817 

5,838,000 

4,612,651 

5.000,000 

1,198.013 

2.157,842 

705.265 

435,361 

5,423,935 

2,423.936 

3,602,251 

21,-3.59,767,954 

2,416,541,858 

258,483,517 

460,8.54,360 

435,266,897 

126.289,034 

73,428,000 

.54,228,700 

57,709,346 

22.363,419 

26.316,590 

20, .585,269 

20.343,428 

10.055,740 

16,990,870 

8. .585. 758 

17.473.962 

9,664,212 

8,200,219 

8,403,677 

46,206,000 

21,307,496 

7,605,273 

6,.329,705 

6,645,002 

5,630,334 

3,264,.377 

2,095,740 

7.093,175 

4.054.882 

4.122.159 

6.808.879 

11.900.000 

4.791.388 

1.745,063 

2,104,633 

1.164,041 

722,323 

7,668,533 

2,812,205 

3.408.548 

—  18.6 

—18.9 
—20.7 
—193 
—32.2 

—  10.4 
—28.2 

—  12.0 
—21.8 
-33 .2 
—23.6 
—26.7 
—29.9 

-4.4 
—50.6 
—23 .0 
—23  6 
—36 .4 
—34  .0 

—  35.0 
-46  A 

—  37.7 

—  31.4 

—  34.4 
+  2.3 

—  19.3 
—0.6 

—39.6 
—39.7 
—23  .3 

—  39.5 

—  14,2 
—01.2 

+  4.4 
—31.3 

+  2.5 
—39.4 
—39.7 
—29.3 
—13.8 

+  5.7 

39,454,242,327 

4,372,293,734 

471,088,666 

907,674,330 

684,430.237 

240,407,895 

118,984,000 

108,658,300 

102,308,177 

34,076,284 

43,562,982 

33,342,440 

32,369.483 

20.502,500 

15.694,746 

14,860,247 

35,615,128 

14, .569.234 

1 1 ,581 ,923 

12,o3U,435 

.55,847,000 

30,392 ,095 

12,731,733 

9,122,878 

14,260,866 

10,616,643 

6,319,851 

2,695,923 

10,952,116 

7.401,724 

5,036.114 

12.937,000 

10,792,955 

11,349,910 

2,859.853 

4.843,659 

1.734.226 

1.005.263 

13,307,999 

5,795,890 

7,161,680 

48,454,1,56,408 

5,273,273,087 

.566,532,776 

1.04s, 815, 780 

902,488,707 

263,8.57,930 

155,291,000 

119,131,800 

124,532,140 

47,196,704 

-57,047,321 

43,813,062 

45.408,996 

21,790,078 

38,242,701 

17,264,862 

42,7-34,066 

20,207,680 

15,985,984 

17,688,077 

97,322,000 

42,078,804 

16,500,107 

13,1.52,602 

13.983,1-58 

12,7-30,451 

0,443,565 

4,704,397 

15,129,878 

9,430,-584 

10,980,133 

15,124,138 

24,219,804 

•t.086.871 

3.849.281 

4.447.878 

2.927.300 

1.424. .590 

17.-5-52.111 

5.386.881 

6.812.407 

—18.0 

-17.1 
-10.9 

—  13.4 
■  24.2 

-8.9 

—23.4 

8.8 

—  17.8 

-  27.8 
—24.4 
—23.9 
—28.7 

—5.9 

-.58.9 

13. 9 

—  10.7 
28.1 

—  27.5 

—  29,2 
—42.0 

—  27.8 

—  22.8 
-.32.0 

+  2  .0 

—  16.6 

-  1.9 

-  43  .4 
—27.6 
—21 .5 
—54.1 

—  14.5 
-.55.4 

+  26.0 
-25.7 
+  8.9 
40.8 
-29.4 
—24.2 
+  7.0 
+  5.1 

3,7.54,914,144 

45,880.757 

446.765,441 

82,402,677 

65,000,000 

23.187,812 

12,347,000 

10,140.400 

10,031,045 

3,442,187 

4,682,679 

3,345,457 

3,465,721 

2,844,652 

1,7.50,000 

1,41,5,070 

2,381,413 

1 ,699,993 

1,394,296 

1,310,188 

5.490.000 

2,725,920 

1,205,640 

1.0.50,816 

1.705,615 

961,790 

802,323 

346,237 

007,745 

.508.360 

1.3.50,000 

435.694 
160,950 

4.816,651.023 

576,836,855 

tiO,296,.540 

110,639,684 

101,154,725 

27,9.33,497 

17.327.000 

11.311,200 

12,437.274 

5.. 502, 68^ 

5,864,890 

4,602,370 

4,865,3.50 

2,507,018 

3. .500.000 

2,134,4.58 

3,742,698 

2. .529, 603 

2,315,381 

2,225,385 

11,810.000 

4,.5.58.826 

2,4.57.484 

1.795.705 

1,833,225 

1 .348.428 

906,569 

614,455 

'710, 580 

821,520 

1,594,163 

—22.0 

—  22.7 
—22.4 
—25.5 
—35.7 

—  17.0 
—28.7 

10.4 

—  19.4 
37.4 
20.2 

-27.3 

—28.8 

+  13.4 

—.50.0 

33.7 

.36.4 

-.32.8 

—39  8 

41.1 

—.53.5 

-  40.2 

—51.0 

—  41.5 
—7.0 

-28.7 

—  11.5 
—436 

— V4.5 
—.38.1 

—  15.4 

4,909,396,233 

600,766,352 

58,0-54,074 

74,915,171 

62,649,204 

29,372.095 

14,840.000 

10,819,700 

8,834,62 

3,858,003 

4„574.481 

3,242,778 

4,126.041 

2.542,833 

2.986.263 

1.4.50.689 

3,293.772 

1,974,612 

1.790,270 

1,844,499 

5,402,000 

2,022,592 

2,036.623 

1,011.284 

1.162,270 

937.288 

818.127 

693,314 

l,V06"9ii 
1,. 549,580 
1.0-32.184 

"3'69".843 
77,568 

4,255.810,717 

556,465,512 
52,527,154 
74,272,456 
,51  482  429 

Milwaukee 

Indianapolis 

(^lumbus  .  

29,418,894 
19,285,000 
10,437,800 
7,081,807 
5.500,000 
5.474,5.54 
3,253.995 
3.866,599 
2,112,487 
3,427,271 
1.384.466 
3,087.154 
1,496.28K 
3,0l4,82;i 
2,109.933 
4. .573 ,000 
4,082,122 
2,288,337 
1,4-52,460 
1.126.643 
1.046.817 
675.00(* 
1.131.0,5: 

Toledo      

Peoria                    

Orand  Kaplds 

Dayton. 

Kvansvllle 

Springfield,  III. 

l^xlugton 

Fort  Wayne 

Youngstown 

Rockford  . 

Bloomington 

<iulncy  . 

Akron.. 

Canton 

Springfield,  Ohio. 

Decatiu- 

South   Bend. 

Mansfield 

Danville        .     .    

Jacksonville,  111 

Jackson 

I.Imn 

911,76V 

1.399,766 

600,000 

Owens  boro 

Lansing 

Flint.-   .- 

(Jary    .    _. 

U)raln 

.\nn  Arbor 

451,469 
270,041 

—3.5 
—40.4 

371,983 
81.264 

Adrian     . .., 

New   Albany 

Paducah _ 

Hamilton         

Aurora 

Total  Middle  West. 

San  Francisco 

Los  Angeles  . . . 

3,317.359,341 

481,900,000 

304,308,000 

98,558,475 

105,366.620 

47,242,178 

35.177,239 

11,985,012 

37,635.047 

20,683,547 

10.586,294 

20.284,092 

19,201,900 

6,312,686 

12,663,790 

4,331,102 

4,884,936 

2,304,4.36 

10,000,000 

13.094,775 

4.522.971 

1.818,072 

1.016.013 

10.000.000 

3.830.851 

1.371,221 

4.215,264,612 

.579,146,980 

277,682,000 

155,890,784 

128,284,739 

77,706,337 

47,722,571 

19,848,052 

39,762,133 

21,120,971 

11,460.435 

26,737,283 

21,421,600 

8,589.174 

8,512,833 

6,308,226 

8.039.451 

3.127.166 

9.097.560 

11.785,146 

4.906.171 

2.544.079 

1.303.309 

10  487.001 

N'ot   Included 

Not  included 

1,490.874 
Not  Included 

-21.3 

—16.8 

+9.6 

—36.8 

—17.9 

—39.2 

—26.3 

—39.6 

—5.3 

—2.1 

—7  6 

—24.1 

—  10.4 
—26.5 
+  48.8 

—  31.3 
—39.2 
—26.3 

+  9.9 
+  11.2 

—7.8 
—28.5 

—  19.7 
—4.6 

In  total 

In  total 

—8.0 

In  total 

7,511.716.059 

1.087,900,000 

669,766,000 

222,346,136 

217.859,718 

118.602,379 

80,320,335 

26,839,361 

80.952.840 

44.999,040 

23,M3,281 

30,006.843 

40.999,700 

14,487,225 

27,545.501 

9.488.547 

7,012,104 

5,481,351 

22,662,985 

28,841,853 

9,779,680 

4,151.072 

2.281.510 

27.591.834 

7.475,008 

3 '050,135 

—  . 1 

9.155.311,087 

1,300,623,005 

593,965,000 

331,190.558 

237.123.8.55 

162,518,170 

107,202,445 

40,635,447 

84,891.168 

48,949,298 

24,121,100 

.50.279,016 

48,476,100 

18.719,623 

18,285,445 

13.677,737 

18,103,156 

0,983,518 

20,170,701 

25,343,740 

10,423,507 

5,079,907 

2,640,684 

25,072,385 

Not  Included  in 

Not  Included  in 

•1,841,402 

Not  included  inj 

—  18.0 

—163 

+  12.8 

-32.9 

—20.2 

-27.0 

-25.1 

—34.0 

4.0 

-  8.1 

—2.4 

—28.4 

—  15.2 
—22.6 
+  50.7 
—30.0 
—61.3 

—  21.5 
+  12.4 
+  13.8 

—6.2 
—26.9 

—  13.8 
+  10.0 

total 
total 
+  05.6 
total 

740,903  878 

102,400.000 

70.061,000 

22,299,375 

22,8.58.2.53 

10,217,075 

8,200,000 

2,450,370 

8,117,503 

4,208.449 

2.184.449 

4.200.000 

3.803,600 

1,322,890 

2.841,304 

989,880 

5"5b,66o 

2.'9"5V,7i7 

656. i62 

986.899,682 

126,382.276 

63,283,000 

36,536,366 

29,237,554 

18,000,000 

1 1 ,000,000 

4,681,348 

8,-087,-588 

3,912,938 

2,400,000 

0,237,353 

4,475,200 

1,843,200 

2,129,596 

1,621,875 

—24.9 

-19.0 
+  10.7 
— 39  0 
—  21. 8 
—43.2 
—25.5 
—47.5 

—5.5 

+  7.6 
90 

-32.7' 

— i5o; 

-283 
+  33.4 
—39  0 

910,255,760 

122.641.551 

40.635,000 

31.576,533 

29,241,290 

13,079,623 

7,653,330 

3,765,450 

7.824,472 

2,756,973 

2,127,786 

1,796,853 

1.402,823 

1 ,230.806 

1.273,569 

1 ,053.225 

"  "459.666 

1.380.048 

856,338,83* 

109.178.062 

31,366,000 

28,308,987 

19,340,297 

11,401.401 

6.992,440 

4,045.994 

6.553,686 

2,745,017 

1,920,721 

1.795,184 

1,921,863 

930.235 

1.337.331 

783.273 

Seattle 

Portland 

Salt  Lake  City. 

Spokane          

Tacoma          

Oakland 

Sacramento    

San   Diego 

Fresno 

Stockton 

San  Jose 

Pasadena  

Yakima 

Boise 

Reno 

669,875 
2,412. lie 

-17.9 
+'22.7 

400,000 

ORdcn 

Long  Beach 

1.048,364 

Hakcrsfleld 

Riverside    . 

Kugene 

Berkeley 

Santa  Barbara. 

Modwito 

Suiita   Rosa .... 

Bllllngliam .    . 

Not  Included 

in  total 

Total  Pacific 

1,265,278,406 

1.482.974.855 

—  14  7 

2,812,499,43'ii 

3,232.923.087 

—  13.0  ' 

269.669. 8051 

323,409,985 

—  10.01 

267,898,338' 

230,068,85;; 

Clearings  continued  on  page  905.       Clearings  by  Telegraph  on  page  904.      •  Incomplete 
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THE  FINANCJAL  iHTUATION. 

Tlio  chaiifijc  in  the  National  Administration  at 
Washington  is  of  more  than  oi-<linary  imi)()itance, 
for  it  will  on  this  occasion  mark  a  new  (Jcpartnre  as 
well  as  the  accession  of  a  new  Executive  in  the  con- 
duct of  the  (xovernment.  riosident  Wilson,  the  re- 
tiring Chief  Magistrate,  is  discredited,  not  alone 
because  of  Iiis  mistaken  foreign  policy,  but  equally 
because  of  his  fatuous  domestic  policy.  Long  be- 
fore he  began  to  reconstruct  the  map  of  Europe,  he 
was  engaged  in  uprooting  the  country's  economic 
structure.  lie  succeeded  in  surrounding  himself 
by  men  who,  like  himself,  seemed  to  think  that  the 
duty  of  those  in  high  position  is  to  exploit  social  and 
economic  theories  of  their  own,  and  to  indulge  in  all 
sorts  of  untried  ventures  and  experiments  for  this 
purpose,  in  scant  regard  for  Constitutional  require- 
ments and  limitations,  and  with  no  love  for  the 
traditions  on  which  our  institutions,  so  precious  to 
those  who  love  freedom  and  liberty,  have  been 
reared. 

The  new  Executive,  Warren  G.  Harding,  is  not 
only  a  man  of  totally  different  mold,  but  he  is 
pledged  by  every  utterance  to  which  he  has  given 
expression  since  his  original  nomination  for  the 
Presidency,  to  lead  the  country  back  to  Constitu- 
tional principles.  The  Cabinet  he  has  selected, 
headed  by  such  stalwart  figures  as  Charles  E. 
Hughes,  for  Secretary  of  State,  and  Andrew  W. 
Mellon,  for  Secretary  of  the  Treasury,  is  a  token 
that  he  means  to  redeem  this  pledge,  while  his  in- 
augural address,  so  exalted  in  tone  and  so  firm  of 
statement,  furnishes  evidence  that  the  purpose  re- 
mains true  to  his  heart  and  mind  and  is  to  engage 
all  his  energies.  He  expresses  the  opinion  that  the 
country's  "most  dangerous  tendency  is  to  expect  too 
much  of  Government  and  do  for  it  too  little."  This 
is  the  same  sentiment  as  embodied  in  the  slogan 
that  found  such  wide  currency  during  the  Presiden- 
tial campaign,  that  what  is  wanted  is  "Less  gov- 
ernment in  business  and  more  business  in  govern- 
ment." He  declares  that  "Liberty — liberty  within 
the  law — and  civilization  are  inseparable,"  and  adds 
that  "our  representative  Government  is  the  highest 
expression  and  surest  guarantee  of  both."  What 
could  be  finer  or  truer  than  this?  He  well  says  that 
"our  fundamental  law  recognizes  no  class,  no  group, 
no  section,"  and  "there  must  be  none  in  legislation 
or  administration."  He  avers  that  "service  is  the 
supreme  commitment  of  life,"  and  he  "would  rejoice 
to  acclaim  the  era  of  the  Golden  Rule  and  crown  it 
with  the  autocracy  of  service."  He  is  not  unmind- 
ful that  "the  world  upheaval  has  added  heavily  to 
our  tasks,"  but  "with  the  realization  comes  the  surge 
of  high  resolve,  and  there  is  reassurance  in  belief 
in  the  God-given  destiny  of  our  Republic."  In  this 
spirit,  and  with  devout  humility,  he  faces  the  future 
with  confidence,  and  so  will  the  whole  American 
people.  A  new  era  opens  ahead,  whose  vista  is 
bright  with  promise. 


The  contraction  in  activity  in  mercantile  and  in- 
dustrial lines  in  the  United  States,  as  compared  with 
a  year  ago,  that  was  so  clearly  reflected  in  the  bank 
clearings  for  January,  is  even  more  strongly  empha- 
sized in  the  clearings  returns  for  February.  As  a 
matter  of  fact,  every  group  into  which  our  figures 
are  dirided  shows  a  more  or  less  decided  decrease 
from  a  year  ago,  and  the  same  is  true  of  the  vast  ma- 


jor! ty  of  the  individual  cities.  Where  gains  are 
shown  th(!y  are  almost  without  excerption  due  to 
i\w.  inclusion  this  y(;ar  of  the  o{)erations  of  Federal 
Reserve  banks  or  their  Ijianches,  or  to  the  adoption 
of  new  methods  of  conij)iling  the  figures,  the  result 
in  each  case  being  an  important  swelling  of  the  to- 
tals. Declining  prices  for  commodities  have  not,  of 
(•ours<>,  been  a  negligible  factor  in  the  diminution 
in  the  clearings  aggregates,  but  they  have  been  a 
secondary  feature  as  contrasted  with  the  decline  ia 
the  volume  of  business  transacted.  Speculation,  too, 
was  much  less  active  in  February  than  in  the  pre- 
ceding month,  or  the  corresponding  period  of  last 
year. 

Our  February  compilations  include  l'J3  cities  fur- 
nishing comparative  returns,  of  which  no  less  than 
109  record  losses  from  1920,  and  in  many  instances 
they  are  conspiculously  heavy.  This  is  particularly 
true  of  such  leading  centres  as  New  York,  Chicago, 
Boston,  Detroit,  Cleveland,  Cincinnati,  Seattle,  Kan- 
sas City,  Denver,  Omaha,  Salt  Lake  City,  New  Or- 
leans, St.  Louis,  Richmond,  Atlanta,  Memphis,  Fort 
Worth,  Dallas,  Norfolk  and  Savannah.  The  gains 
worthy  of  note  are  at  Minneapolis,  St.  Paul,  Louis- 
ville, Oklahoma  City  and  Stamford,  the  last  account- 
ed for  by  the  adoption  of  a  new  clearings  method  last 
September,  and  the  others  by  the  inclusion  (rf  Fed- 
eral Reserve  bank  transactions  this  year  but  not  in 
1920. 

The  total  of  clearings  at  the  193  cities  for  the 
month  in  1921  is  only  .1^26,638,441,888,  this  contrast 
ing  with  133,311,268,390  in  1920,  being  a  decrease  of 
20% ;  compared  with  1919,  however,  a  slight  gain, 
3.2%,  is  recorded.  For  the  two  months  the  decline 
from  the  preceding  year  reaches  19.7%,  and  the  in- 
crease over  1919  is  4.3%.  At  New  York  the  Feb- 
ruary aggregate  at  |14,528,621,069  falls  below  1920 
by  19.9%,  but  there  is  a  nominal  excess  over  1919, 
while  for  the  period  since  January  1  comparison  dis- 
closes a  diminution  of  20%  in  the  first  case  and  an 
augmentation  of  3.3%  in  the  other.  Outside  of  New 
York  the  total  for  the  month  at  |12,109,220,818  is 
20.2%,  less  than  for  1920  and  4.2%o  above  1919,  with 
the  two  months'  loss  19.3%  as  compared  with  last 
year. 

Decreased  activity  in  the  dealings  in  share  prop- 
erties was  the  feature  of  February  on  the  New  York 
Stock  Exchange.  The  number  of  shares  traded  in 
was  only  10,169,871  against  21,865,303  last  year  and 
12,210,741  in  1919,  with  the  two  months'  aggregate 
but  26,314,547  shares  against  41,745,469  shares  and 
24,069,206  shares.  Liberty  bonds  continued  to  be 
the  feature  of  the  bond  market,  but  they  were  less 
freely  dealt  in  than  in  January  or  in  February  of 
1920,  the  sales  reaching  1521/2  million  dollars  par 
value  as  against  231^/2  millions  a  year  ago.  State, 
municipal  and  foreign  securities  also  received  less 
attention,  but  an  improvement  in  the  demand  for 
railroad  and  industrial  issues,  as  contrasted  with 
1920,  is  to  be  noted.  Altogether  the  month's  deal- 
ings in  bonds  totaled  !i?226,900,000  par  value  against 
1303,527,600  last  year  and  1^238,254,000  in  1919,  and 
for  the  two  months  were  f;525,523,600  against  ^674,- 
652,600  and  |515,122,500.  On  the  Boston  Stock  Ex- 
change there  was  also  a  considerable  diminution  in 
the  dealings,  sales  of  239,530  shares  in  February 
contrasting  with  489,333  shares  a  year  ago,  with  the 
aggregate  since  January  1  reaching  721,957  shares 
against  1,054,482  shares.  Chicago,  likewise  sus- 
tained a  noticeable  falling  off  in  transactions,  which 


March  5  1921.] 


THE   CimONICLE 


875 


for  the  month  were  only  .S80,0()0  shares  against  725,- 
984  shares  last  year,  and  for  the  two  months  799,128 
shares  against  1,343,104  shares. 


Canadian  bank  clearings  for  February  also  make 
a  less  satisfactory  exhibit,  the  total  for  the  27  citie.s 
reporting  com{)arative  returns  showing  a  loss  of 
7.7%  from  1920,  with  the  percentages  of  declines 
heaviest  at  Montreal,  Vancouver,  Calgary,  Victoria 
and  Halifax.  For  the  two  months  the  decrease  in 
the  aggregate  for  the  same  cities  is  8.7'/{.  from  last 
year.  On  the  Montreal  Stock  Exchange  the  heavy 
liquidation  in  Abitibi  and  Brompton  shares  in  the 
closing  day  of  February  served  to  increase  the  vol- 
ume of  sales  for  the  month  materially  above  the 
total  for  January.  At  the  same  time,  however,  there 
was  less  activity  than  in  the  period  last  year,  the 
comparison  being  between  269,846  shares  and  334,- 
672  shares.  The  two  months'  aggregate,  moreover, 
is  only  486,695  shares  against  855,248  shares  ayear  ago. 


Contrary  to  tlie  report  in  a  London  dispatch  late 
last  Friday  night  that  the  Greeks  and  Turks  had 
accepted  the  terms  of  settlement  presented  to  them 
at  the  conference  of  the  Allied  Supreme  Council, 
the  advices  from  the  London  capital  the  next  morn- 
ing made  it  clear  that  all  that  had  been  decided  was 
"to  grant  the  Greeks  and  Turks  more  time  to  con- 
sider their  reply  to  the  Council's  proposal  to  act  as 
arbiter  of  their  respective  claims  in  Thrace  and 
Smyrna."  One  correspondent  added  that  "the  con- 
ference made  very  little  headway,  a  circumstance 
which  tends  to  confirm  the  impression  that  it  will 
be  difficult,  if  not  impossible,  to  reach  any  settled 
conclusions  before  the  first  formal  meeting  with 
the  German  delegates  next  Tuesday,  and  that  the 
chief  problems  of  the  Treaty  of  Sevres  will  have  at 
best  to  be  put  into  cold  storage  of  commissions." 
According  to  the  New  York  "Tribune"  representa- 
tive in  London,  Premier  Briand  succeeded  in  getting 
"the  Turks  to  agree  to  a  plebiscite  in  the  disputed 
districts  of  Thrace  and  Smyrna,  to  determine 
whether*  they  shall  remain  under  Turkish  sovereign- 
ty or  go  to  Greece." 

At  Saturday's  session  of  the  Allied  Supreme 
Council,  "the  future  of  Armenia  and  Kurdistan  was 
taken  up  and  particularly  the  relation  of  the  settle- 
ment for  that  region  laid  down  in  the  Treaty  of 
Sevres  to  actually  existing  conditions."  The  New 
York  "Times"  correspondent  claimed  that  "the  Ar- 
menians, as  they  left  the  Foreign  Office,  seemed 
<lepressed  by  their  interview  and  the  closeness  with 
which  they  had  been  interrogated,  and  one  of  the 
<lelegates  said,  'it  is  all  up  with  Armenia  unless 
America  takes  a  hand.'  " 

London  advices  Tuesday  morning  stated  that  an- 
nouncement had  been  made  there  of  the  refusal  of 
the  Greek  Government  "to  accept  the  plan  of  the 
Allied  Premiers  to  send  a  commission  to  Smyrna 
and  Thrace  to  inquire  into  the  composition  of  the 
population  there  with  a  view  to  modifications  of  the 
Treaty  of  Sevres."  The  announcement  was  said  to 
have  "brought  forth  from  the  Turkish  Nationalist 
delegation  a  defiance  of  Greece,  and  the  declaration 
that  Turkey  would  fight  (ireece  to  maintain  its 
rights  if  the  Allies  did  not  support  its  claims. ' 
Later  dispatches  from  Athens  stated  that  the  Na- 
tional Assembly  actually  had  voted  formally  against 
acceptance  of  the  Allied  proposal. 


The  German  reparations  4juestion  has  reached  an 
acute  stage  the  present  week.  For  two  weeks  the 
American  newspaper  correspondents  in  Paris  and 
Loudon,  particularly  the  former,  have  made  very 
l)(»sitive  statenu'uts  to  the  effect  that  France  was  all 
I'cuiiy  to  use  force  alone,  if  necessary,  to  compel  the 
G<Minans  to  accept  and  carry  out  the  rei)aralion8 
terms  set  up  by  the  Allied  Powers.  The  announce- 
ment by  Premier  Briand  of  France  a  week  ago  last 
night  that  Marshal  Foch  liad  been  summoned  to 
London  by  telegraph  "to  confer  with  Field  Marshal 
Sir  Henry  Wilson,  British  (Miief  of  Staff,  and  the 
Allied  Premiers,"  was  taken,  apjjarently,  as  con- 
firmatory of  their  assertions.  Tn  fact,  the  London 
correspondent  of  the  New  York  "Herald"  declared 
that  "this  announcement  by  M.  Briand  was  regarded 
as  a  reply  to  news  from  iierlin  that  Dr.  Walter 
Simons,  German  Foreign  Minister,  was  coming  to 
the  conference  here  next  week  with  a  German  'no' 
to  the  Allied  reparations  [)roposals  if  these  pro- 
posals were  not  altered."  The  "Herald"  representa- 
tive also  touched  upon  a  point  that  was  emjthasized 
in  the  London  advices  two  days  later.  He  observed 
that  "it  now  can  be  said  that,  as  a  result  of  their  pri- 
vate conferences,  the  British  and  French  Prime  Min- 
isters will  enter  into  the  discussion  of  the  <'rerman 
reparations  payments  with  a  unity  that  was  not 
expected  a  short  time  ago.  There  have  been  certain 
concessions  on  both  sides."  The  verj'  same  day  the 
Paris  representative  of  the  "Herald"  claimed  that 
"evidence  multiplies  that  the  French  Cabinet  is  get- 
ting ready  to  move  quickly  upon  receiving  word  from 
London.  Veritable  war  councils  have  been  held 
during  the  last  two  days,  wherein  the  Ministers  have 
assured  Parliament  that  should  the  time  come  for 
coercive  measures  against  Germany  the  necessaiy 
infantry,  artillery  and  other  branches  of  the  service 
will  be  found  ready." 

Both  the  New  York  "Times"  and  "Herald"  Lon- 
don representatives  in  their  dispatches  Monday 
morning  stressed  the  idea  that  the  British  and 
French  authorities  were  in  fuU  accord  as  to  the 
measures  to  be  adopted  to  enforce  the  payment  of 
the  German  reparations.  The  "Times"  quoted  the 
diplomatic  correspondent  of  the  London  "Daily 
Chronicle"  as  follows:  "In  diplomatic  circles  an 
optimistic  tone  prevails  and  there  are  no  solid 
grounds  for  many  wild  statements  which  have  been 
current  during  the  last  forty-eight  hours.  All  loose 
talk  about  France  forcing  the  pace  and  marching 
alone  on  Berlin  is  talk  which  ought  not  to  be  in- 
dulged in.  I  listened  to  all  M.  Briand's  speeches 
in  the  Chamber  of  Deputies,  and  no  statement  was 
more  loudly  cheered  than  that  in  which  he  said  he 
was  not  prepared  to  throw  France  alone  into  an- 
other war,  and  that  France's  most  precious  support 
was  her  entente  with  England."  The  British  and 
French  diplomatic  and  military  leaders  had  a  con- 
ference Sunday  afternoon  at  Chequers  Court,  the 
country  place  of  Premier  Lloyd  George.  The  Lon- 
don correspondent  of  the  New  York  "Times"  cabled 
that  "it  is  reported  from  a  French  source  to-night 
that  the  British  and  French  Premiers  at  Chequers 
Court  had  agreed  to  the  calling  of  a  commission  of 
experts  to  consider  the  enforcement  of  penalties 
in  the  event  of  (Jermany  lef using  to  accept  the  Paris 
(^conference's  conditions." 

The  New  York  "Herald's"'  London  correspondent, 
in  his  account  of  the  Siuxlay  conference,  observed 
that  "Premier  Briand  and    IMemier  Lloyd  George 
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\vill  (Mitci"  tin'  lepaiatioiis  meetings  willi  tlic  i-ci)^'- 
scntaliv'j.s  ol  (Jcriiuiiiv  lliis  week,  not  oiilv  with  an 
nn(*.\i)(H-ted  aj^iieenicnt  between  themselves,  l)nt  witli 
their  cdnnti-ii's  nne.\])eete(ll_v  united  beliind  tlieni. 
Thev  all  are  united  on  one  tliinj;,  namely  that  (ler- 
niany  can  \>n\  the  hill  draw  n  up  and  presented  l»y  the 
Talis  Coidereiu-e  of  Trcmiei's."  He  also  said  that 
"until  to-day  it  had  heeii  liankly  feared  that  if  (ler- 
niany  refnse<I  to  accept  the  Allied  denumds  there 
voidd  he  no  alternatiM'  <'.\cept  military  nu'asnres 
of  such  size  and  cost  as  to  he  as  (lanji;erous  for  the 
Allies  as  for  fJerniany."  Accordinf-;  to  that  cone- 
sp(mdent's  information,  "in  French  as  well  as  Brit- 
ish circles,  there  is  hut  one  disposition  to  modify  the 
Paris  decision,  and  that  is  to  i-educe  the  time  during 
which  the  annuities  nic  to  he  collected.  Premier 
Briand  is  said  to  favor  a  thirty  rather  than  a  forty- 
two  yeai-  period  as  more  practical.  There  is  no  dis- 
])()sition  to  reduce  the  total,  however,  except  hy 
llu»  anniunr  of  c(Mupound  intei-est  saved  in  shorten- 
ing' the  period  twelve  years." 

The  dispatches  from  iVn-is  ami  Lomlon  Tuesday 
morning  relative  to  the  Allied-derman  situation 
were  interestiu''  in  llie  extreme.  From  the  former 
centre  came  the  word,  throu<;h  an  Associated  Press 
dis])atch,  that  on  Mmiday  "great  activity  was  noted 
along  that  portion  of  the  Khiue  occupied  hy  the 
French  near  the  Mayence  bridgehead."  The  state- 
was  also  made  that  ''Marshal  Foch  is  expected  to  re- 
turn to  Paris  from  London  to-morrow  [Tuesday] , 
with  (xeneral  Weygand  and  proceed  immediately  to 
iMayence,  there  to  await  the  decision  of  the  London 
conference."  In  a  Paris  cablegram  Wednes<lay 
moi-ning  the  assertion  was  made  that  "everything  is 
in  readiness  along  the  part  of  the  Khine  held  hy  the 
French  for  a  move  forward  at  a  few  hours'  notice, 
should  the  occasi(»n  arise." 


>>'aturally  there  was  keen  interest  in  all  the  Euro- 
pean Allied  capitals,  in  advance  of  their  arrival  in 
Liuidon,  of  the  attitude  of  the  German  delegates  to 
the  conference  of  the  Allied  Supreme  (\)nncil  on  the 
reparation  terms  that  had  heen  set  up  hy  that  body. 
From  Berlin  came  the  annonncement  by  the  Asso- 
ciated Press  a  Aveek  ago  that  the  Imperial  Economic 
(^oiincil  had  issued  the  following  statement:  ''Ex- 
perts in  all  branches  of  professional  life  in  Crermany 
came  to  the  unanimous  conclusion  that  acceptance 
of  the  Paris  demands  on  economic  and  financial 
grounds  is  impossible,  and  that  any  attempt  to  find 
a  solution  on  the  basis  of  the  Paris  decisions  must 
lead  to  the  collapse  of  the  world's  economic  life.  A 
menuirandum,  which  was  approvcnl  by  the  experts, 
demonstrates  this  im])ossihility  in  detail.  The  ex- 
perts declare  themselves  unanimously  in  accord  \\  ith 
the  Imperial  Government's  standpoint  in  its  will- 
ingness to  go  to  the  limit  of  Germany's  ability  to 
]»ay  in  the  firm  counter-proposals  which  are  to  be 
made.''  Premier  Briand,  in  the  course  of  an  inter- 
view wath  the  Loudon  correspondent  of  the  Xe^v 
York  "Tribune,"  was  quoted  as  saying  that  "France 
is  willing  to  listen  to  the  counterproposals  which 
the  German  Government  will  make  to  the  Allied 
reparations  demamls  at  the  conference  here  next 
week.  If  the  Germans  suggest  some  more  practic- 
able method  of  payment  than  that  outlined  by  the 
Allied  Premiers  at  their  I'aris  meeting,"  the  French 
Prime  Minister  added.  ''France  might  accept  it." 
The  correspondent  added  that  "Briand  made  it  clear 
that  his  country  was  not  willing  to  accept  any  modi- 


fication of  the  total  sum  demanded  as  tin*  i)rice  (A 
Germany's  war  folly."  In  a  long  ariich'  in  the  I'aris 
"Matin''  last  Monday,  former  {'resident  Poincare  of 
I''rance  presented  a  great  mass  of  statistics  to  j)ro\<' 
(Jermany's  ability  to  nieel  the  reparations  terms  i-i 
full.  By  way  of  general  coniment  on  the  probab!.* 
altitude  of  the  GeriiiaMs.  .M.  I'oincaic  said:  "TIk- 
German  delegation  is  going  to  present  itself  in  L<mi- 
don,  carefully  co\ered  w  ith  rags  of  ndsery  and  lean- 
ing upon  an  imjieralixc  mandate  of  the  P^conondc 
Council  of  the  I-'mpirc.  !)i-.  Simons  has  told  us  with- 
out and)igui1y  the  prr-tensions  (»f  the  Keicli — t<t 
throw  aside  as  'loolishly  o])tinjistic"  the  accord  of 
I'ai'is,  to  stdistitute  therefoi-  c<»unter-propositions 
which  will  demand  long  examinations  and  involve 
us  anew  in  fresh  con<('ssi«Mis  t<t  gain  time  without 
paying  us  anything,  and  in  the  meanwhile  to  escaj)e 
from  all  the  penalty  pr(»\  isions." 

The  eventful  meeting  was  held  at  ll.:>t)  o'clock 
Tuesday  morning,  as  arranged.  l-'(n-eign  Ministe!- 
Simons,  in  helialf  of  the  German^,  presented  their 
counter-proposals  on  reparations.  According  to  As- 
sociated Press  dispatches  received  here,  it  called  i'oi 
the  payment  of  a])proxiniately  :{0,()l)0,000,0()0  gold 
marks.  The  .\llies"  demand  was  f(M-  L'L'H.OOO.OOO.IMXi 
gold  marks.  After  the  presentation  had  been  math-. 
I'reuuer  Lloyd  (Jeorge,  who  presided  at  the  con- 
ference, was  (pioted  as  having  said  that  "if  the  jn-o- 
posals  are  of  the  same  general  character  as  the  ex 
l)lanation  of  them,  it  isn't  worth  while  for  us  to  read 
them.''  The  Premier  was  said  to  have  added  that  the 
''Germans  have  a  c<nni)lete  lack  of  comprehension 
of  the  position  of  the  Allies  and  of  your  own  posi- 
tion. M'o  will  discuss  among  ourselves  our  reply  and 
give  it  to  you  to-morrow  at  11  o'clock.''  The  dis- 
patches AVednesday  morning  showed  that  the  gross 
offer  of  the  Germans  was  .")0.000.000.000  gold  marks. 
Deducting  })ayments  already  made,  estimated  by 
the  Germans  at  20.()()0.l)0().000  gold  marks,  left  the 
net  amount  (»f  their  proposal  :{0,000,000.0(H)  gold 
marks,  as  already  noted.  Herr  Schroeder,  Secretary 
of  the  (Jerman  Finance  Department,  and  a  tnember 
of  the  delegation  to  the  Lomhui  conference,  speak inu 
for  the  delegation  relative  to  the  reparations  terms, 
was  quoted  as  follows:  "If  the  conference  is  broken 
up  because  our  offer  does  not  satisfy  the  Allies,  it 
cannot  be  helped.  We  shall  have  to  go  hack  to  the 
treaty  and  wait  for  the  Allies  to  submit  reparation 
figures  as  provide<l  for  in  the  ti-eaty.  It  would  <!<• 
France  no  good  to  further  invade  our  country:  she 
wotdd  get  nothing,  and  w  ould  be  put  t<»  considerable 
expense." 

The  London  dispatches  Thursday  mfuning  indi- 
cated that  tlu'  imp(»rtant  sessions  of  the  Allied  Su- 
l)reme  Council  on  the  reparations  question  were  yet 
to  be  held.  It  was  stated  that  the  German  delega- 
tion had  been  summoned  to  St.  James's  Palace  at 
noon  of  that  day  "to  hear  the  Allied  answers  to  their 
proposals."  The  X<'w  York  "Times"  correspcmdent 
asserted  that  ''there  was  absolute  unaninnty  among 
the  Allies  as  to  the  course  to  be  followed.  They  are 
in  accord  in  the  vi<'w  they  take  of  the  (Jermau  pro- 
posals and  of  the  conseciuences  that  must  follow 
upon  them."  According  To  the  London  representa- 
tive of  the  Xew  York  "Herald,"  "Duisburg  and 
Kuhrdorf.  two  Kuhr  towns,  will  be  in  the  hands  of 
Allied  troops  within  forty-eight  hours  from  no(m 
to-morrow  [Thursday]  unless  the  Germans  agree  to 
accept  the  Paris  reparations  terms.  There  will  be  no 
(bday  in  applying  that  much  of  the  Paris  sanctions 
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M-itbout  waiting  for  May  1."  In  a  dispatcli  t<»  tlie 
Xcw  York  "Tribune"  the  Berlin  correspoiideiit  of 
1Ii;U  paper  set  forth  rhe  sentiment  in  the  (Jeriiian 
ciipital,  and  said  that  "it  is  assumed  in  Berlin  offi 
cial  circles  that  the  <(»nference  will  end  Thursday 
Willi  a  flat  rejection  of  (JennanV's  counter-pro- 
posals." 

\\'liat  actually  happened.  accordiu<i  io  Loudtui 
tlispatches  later  in  the  day.  was  thai  the  Allies  ^a\»' 
the  (Jernian  delegation  "until  Monday  noon  to  ac- 
cept the  fundamental  conditu)ns  laid  down  by  the 
Siii)reme  Allied  Council  at  Paris."  The  cable  ad- 
\ices  stated  also  tliat  "the  (Jerman  delegates  were 
informed  by  the  Allied  representatives  that  if  (Jer 
uiauy  does  not  accept  these  terms  the  Allies  will 
take  immediate  steps.'*  The  further  assertion  was 
made  that  "the  German  (h'legation  was  informed 
that  the  only  modification  of  the  Paris  reparations 
decision  permittwl  to  Germany  would  be  as  regard 
to  conditions  of  payment,  such  as  a  reduction  of 
the  period  of  annuities  from  42  to  30  years."  Dr. 
Simons  was  (pioted  as  saying  that  the  intentions  of 
the  (Jerman  Government  had  been  quite  "misunder- 
stood." He  was  reported  to  have  added  that  "in  our 
o])inion  no  occasion  will  arise  for  the  sanctions  set 
forth  bv  the  Allied  Powers." 


Abundant  evidence  has  been  received  all  along  of 
the  popularity  at  the  Court  of  St.  James,  and  in 
I.oiidon  generally,  of  John  W.  Davis,  American  Am- 
bassador. On  Monday  evening  the  Pilgrims  Club 
gave  a  farewell  dinner  in  his  honor.  The  accounts 
stated  that  "the  company  was  unusually  large  and 
l)rilliant."  The  Prince  of  >Vales,  an  honorary  mem- 
bei-.  was  present.  Premier  Lloyd  George,  in  sending 
Ins  regrets,  said:  "Mr.  Davis  is  a  sincere  friend  of 
good-will  between  the  two  great  English-speaking 
communities  and  I  know  of  no  man  who  has  done 
more,  and  of  few  who  have  done  so  much,  to  cement 
this  fraternity  which  is  so  essential  for  the  peace 
and  liberty  of  the  world."  The  Prince  of  Wales,  in 
a  characteristically  happy  speech,  also  paid  high 
tribute  to  Mr.  Davis  as  a  friend,  as  well  as  Ambassa- 
dor. In  closing  his  speech,  which  was  said  to  have 
been  the  best  of  many  that  he  has  made  recently,  the 
latter  said:  "The  British  Empire  and  the  TJnit.^d 
States  are  rather  large  vessels.  Neither  can  hope 
to  manoeuvre  without  taking  acc<nint  of  the  other's 
^\■hereabouts,  and  they  may  have  to  take  from  time 
to  time  a  fair  amount  of  w^ash  from  each  other's 
wake.  But  God  pity  the  steersman  of  either  who 
brings  them  into  collision,  if  ever  his  crew  and  pas- 
.sengers  get  their  hands  on  him." 


British  Treasury  returns  for  the  week  ended  Feb. 
2(),  showed  that  expenses  were  £18,685,000,  as  against 
.€15,209,000  for  the  week  preceding.  The  total 
outflow  for  the  week,  including  such  items  as  Treas- 
ury bills,  foreign  credits.  Exchequer  Ijonds, advances, 
etc.,  repaid,  was  £128.408,000  (against  £137,563,000 
for  the  week  ending  Feb.  19).  Receipts  from  all 
sources  amounted  to  £127,879,000.  against  £138,- 
-100,000  last  week.  Of  this  sum  revenue  yielded 
£50.401,000,  against  £52,544,000,  savings  certificates 
.£800,000,  against  £950,000  and  sundries  £120,000, 
against  £492,000  the  week  previous.  Advances 
contributed  £2,600,000,  incomparison  with  £16,- 
250,000  a  week  earHer.  New  issues  of  Treasury 
bills  were  larger,  totaUng  £73,658,000,  as  contrasted 
with  £65,744,000      However,  repayments  were  again 


in  excess  of  sales,  so  that  the  volume  outstanding 
shows  a  further  reduction  to  £1,109,799,000,  against 
£1,115,759,000  the  week  before.  Sales  of  Treasury 
bonds  w(Me  £300,000,  against  £345,000.  There 
has  also  been  a  drawing  down  of  temporary  advances 
to  £189,622,000,  or  £21,950,000  less  than  a  week  ago. 
Total  floating  debt  aggregates  £1,299,421,000,  which 
(•()nii)ares  with  £1,327,331,000  last  week,  and  £1,- 
257,915,000  for  the  corresponding  week  of  1920. 
Kxchequer  balances  were  contracted  £589,000,  which 
l)rings  the  total  down  to  £4,872,000,  against  £5,- 
461,000  in  the  preceding  week. 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  BerUn, 
\'ienna  and  Switzerland;  o}/2%  i»  Belgium;  6%  in 
Paris,  Rome  and  Madrid;  7%  in  Londo;i,  Sweden 
and  Norway,  and  4>2%  i»  Holland.  In  London  the 
private  bank  rate  is  a  shade  firmer  at  7(q,7}/^%, 
against  6^@7%  last  week,  for  sixty-day  bills, 
and  6^^j6  11-16%  for  ninety-day  bills.  Call 
money  in  London  was  also  slightly  higher, 
at  5^%  as  compared  with  5^4%  a  week  ago. 
No  reports,  as  far  as  we  have  been  able  to  ascertain, 
have  been  received  by  cabl(>-  of  open  market  dis- 
counts at  other  centres. 


A  nominal  loss  in  gold  was  shown  by  the  Bank  of 
England  statement  this  week,  viz.,  £845.  This, 
however,  was  accompanied  by  a  reduction  of  £1,- 
603,000  in  total  reserves,  incidental  to  an  expansion 
in  note  circidation  of  £1,602,000.  Furthermore, 
the  proportion  of  reserve  to  liabilities  fell  to  12.24%, 
which  compares  with  14.99%  last  week  and  19.60%  a 
year  ago.  The  drop  was  due  to  increased  deposits 
and  was  said  to  reflect  renewed  credit  strain.  Public 
deposits  increased  £2,248,000,  other  deposits  £1,- 
321,000  and  Government  securities  £13,364,000. 
In  loans  (other  securities)  there  was  an  expansion  of 
£3,705,000.  Threadneedle  Street's  gold  holdings 
aggregate  £128,327,142.  Last  year  the  total  was 
£113,597,892  and  in  1919  £81,251,063.  Reserves 
amount  to  £17,478,000,  against  £30,892,932  in 
1920  and  £28,608,943  the  year  before  that.  Cir- 
culation has  reached  a  total  of  £129,300,000  in  com- 
parison with  £101,154,960  and  £71,092,120  one  and 
two  years  ago,  respectively.  The  total  of  loans  is 
£98,925,000.  This  compares  with  £92,331,805  the 
preceding  year  and  £84,734,210  in  1919.  Notwith 
standing  immerous  predictions  that  the  Bank  of 
England  would  reduce  its  official  discount  rate,  no 
change  was  made  and  somewhat  to  the  disappoint- 
ment of  bankers  and  business  men,  the  regular  7% 
rate  was  announced  at  Thursday's  meeting.  Clear- 
ings through  the  London  banks  were  £770,429,000, 
in  comparison  with  £652,385,000  last  week  and 
£861,980,000  a  year  ago.  We  append  a  tabular 
statement  of  comparisons  of  the  different  items  of 
the  Bank  of  England  returns: 

BAXK  OF  K.\GL.\XD'S  COMPAKATIVK  STATEMENT. 


1321. 

1920. 

1919. 

1918. 

1917. 

^farch  2. 

.Uarch  3. 

.Uarch  5. 

March  6. 

March  7 

£ 

£ 

£ 

£ 

£ 

i  irculation 129.300.000 

101,154,960 

71,092,120 

47.590.795 

38.236.72 

Public  deposits 18,234,000 

22.438,621 

25,702,066 

41,021,875 

120.889.46 

Other  deposits 112,579,000 

135,411,806 

128.732.417 

137.715,291 

123.164,65 

Govcrnra't  securities  44,393,000 

52,720,786 

59.ld6.544 

67.736,782 

31.965,78 

Other  securities 98,925.000 

92,331,805 

84.734.210 

98,191,457 

196,029.10 

Rcwrve  notes  &  coin   17.478,000 

30,892.932 

28,608.943 

30,943,926 

34,223,21 

Coin  and  bullion. .    128.327,142 

113,597.892 

81,251.063 

60,084,474 

.'■j4.009,93 

Proportion  of  reservt 

to  liabilities 12.24% 

19.60% 

18.50% 

17.31% 

14.02% 

Hank  rate.    .  . 7% 

6% 

S'^ 

5% 

5H% 
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The  Bank  of  France  continues  to  report  small  gains 
in  its  {];ol(J  item,  the  increase  this  week  being  341,000 
francs.  The  Bank's  gold  holdings  now  aggregate 
5,503,351,250  francs,  comparing  with  5,582,145,007 
francs  at  this  time  last  year,  and  with  5,537,204,458 
francs  the  year  before;  of  these  amounts  1 ,948,367,050 
francs  were  held  abroad  in  1921,  1,978,278,416  francs 
in  1920  and  1,978,308,484  francs  in  1919.  During 
the  week  advances  fell  off  090,000  francs.  On  the 
other  hand,  increases  were  registered  in  all  the  other 
items,  viz.:  silver,  892,000  francs;  bills  discounted, 
183,736,000  francs;  Treasury  deposits,  46,310,000 
francs;  and  general  deposits,  93,918,000  francs. 
Note  circulation  registered  the  large  expansion  of 
337,836,000  francs,  bringing  the  total  outstanding  up 
to  38,145,947,370  francs,  which  contrasts  with  38,- 
355,755,090  francs  on  the  corresponding  date  in  1920 
and  with  33,091,895,300  francs  the  year  previous. 
On  July  30  1914,  just  prior  to  the  outbreak  of  war,  the 
amount  was  only  6,683,184,785  francs.  Comparisons 
of  the  various  items  in  this  week's  return  with  the 
figures  of  last  week  and  corresponding  dates  in  1920 
and  1919  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes      Status  as  of 


for  Week.  Mar.  3  1921.  Mar.  4  1920.  Mar.  6  1919. 
Oold  Heldints —               Francs.             Francs.                Francs.  Francs. 

In  Prance Inc.        341.000  3.554.984,194  3,603.866,651  3,558,955,973 

Abroad No  change  1,948,367,056  1,978,278.416  1,978,308,484 


Total Inc.        341.000 

Silver Inc.        892,000 

Bills  discounted Inc .  183 .736 ,000 

Advances. ..Dec.       696,000 

Note  circulation. ..Inc. 337,836,000 
Treasury  deposits.. Inc.  46.310.000 
General  deposits... Inc.  93,918,000 


5,503.351.250 

262.321.495 

3,145,450.298 

2,190,825.000 

38,145.947.370 

81,534.000 

3,351,237,000 


5,582,145,067 

251,746.763 

1,973.700.862 

1.566,735,243 

38.355,755,090 

51,264,923 

3,209,467,507 


5.537,264.458 

314.154.718 

1,024.973.269 

1,224.840,738 

33,091,895.300 

77,198,844 

2,570,826,835 


The  Imperial  Bank  of  Germany  in  its  statement, 
issued  as  of  Feb.  21,  shows  that  while  total  coin  and 
bulUon  increased  252,000  marks,  there  was  a  small 
loss  in  gold  of  8,000  marks.  Treasury  certificates 
were  reduced,  1,484,555,000,  as  also  was  circulation, 
which  fell  413,927,000  marks.  In  bills  discounted 
there  was  an  increase  of  245,042,000  marks,  but 
deposits  showed  the  huge  reduction  of  1,112,247,000 
marks.  Increases  were  reported  in  notes  of  other 
banks,  396,000  marks;  advances,  14,326,000  marks; 
liabilities,  -379,000  marks,  and  investments,  9,506,- 
000  marks.  A  decline  of  311,142,000  marks  in  se- 
curities was  announced.  The  Bank's  stock  of  gold 
is  reported  at  1,091,592,000  marks.  In  the  corre- 
sponding week  of  1920  it  stood  at  1,091,000,000  marks 
and  a  year  earlier  at  2,247,380,000  marks.  Note 
circulation  totals  65,519,873,000  marks,  which  com- 
pares with  39,520,200,000  marks  last  year  and 
23,747,100,000  marks  in  1919. 


Saturday's  bank  statement  of  New  York  Clearing 
House  members  was  again  a  somewhat  colorless  one, 
with  no  important  alteration  in  its  principal  items 
one  way  or  the  other.  The  outstanding  feature 
proved  to  be  a  cut  in  net  demand  deposits  of  $24,- 
233,000,  which  in  turn  served  to  reduce  reserve  re- 
quirements and  bring  about  an  increase  in  surplus. 
This  latest  reduction  in  deposits  leaves  a  total  of 
$3,774,604,000,  or  the  smallest  at  any  time  since 
Nov.  30  1918,  and  is  exclusive  of  Government  de- 
posits of  $50,314,000.  The  loan  item  showed  a 
contraction  of  $2,516,000,  and  this,  too,  places  loans 
and  discounts  at  the  smallest  total  in  many  months — 
to  be  exact,  at  $4,998,634,000.  Other  changes  in- 
cluded an  increase  of  $861,000  in  cash  in  own  vaults 
of  members  of  the  Federal  Reserve  Bank,  to  $78,- 
513,000  (not  cbunted  as  reserve);  a  gain  in  reserves 


of  member  banks  with  the  Federal  Reserve  Bank  of 
$82,000,  to  .$496,733,000,  and  a  reduction  of  $187,000 
in  reserves  in  own  vaults  of  State  banks  and  trust 
companies,  to  $8,751,000.  Reserves  kept  in  other 
depositories  by  State  banks  and  trust  companies 
were  reduced  in  amount  of  .$324,000,  to  $8,939,000. 
There  was  a  small  loss  in  aggregate  reserves,  namely 
$429,000,  which  brought  the  total  to  $514,423,000, 
but  surplus,  as  shown  above,  owing  to  the  contrac- 
tion in  deposits,  gained  $2,618,610,  and  now  stands 
at  $14,340,980,  against  $11,722,370  the  week  pre- 
ceding. The  figures  here  given  for  surplus  are  Vjased 
on  13%  reserves  above  legal  requirements  for  member 
banks  of  Federal  Reserve  system,  but  do  not  include 
cash  in  vault  amounting  to  $78,513,000  held  by  these 
banks  last  Saturday.  In  the  Federal  Reserve  Bank 
conditions  were  not  quite  as  favorable  as  during  re- 
cent weeks.  For  one  thing,  there  was  a  small  re- 
duction in  the  ratio  of  reserve,  from  41.7%  to  40J^%, 
while  bill  holdings  increased  from  $888,733,000  to 
$913,184,000  and  Federal  Reserve  note  circulation 
was  expanded  from  .$791,991,000  to  $796,382,000. 


Probably  it  would  be  most  nearly  accurate  to 
characterize  the  call  money  market  at  this  centre  for 
the  week  as  firm.  The  prevailing  rate  was  7%  on  the 
Stock  Exchange.  Yesterday  the  offerings  at  that 
quotation  were  reported  to  have  been  rather  liberal. 
Transactions  by  the  banks  direct  at  6%  were  said  to 
have  been  made,  but  it  was  not  claimed  that  the 
offerings  at  that  level  were  large.  Locally  little  has 
happened  to  have  a  pronounced  and  direct  bearing 
upon  the  money  market.  The  withdrawals  by  the 
Treasury  were  not  large,  and  speculative  transactions 
on  the  Stock  Exchange  continued  at  a  low  level,  and 
were  believed  to  have  been  chiefly  of  a  professional 
character.  The  offerings  of  new  securities  by  insti- 
tutions here  and  at  other  centres  continued,  but,  rela- 
tively speaking,  the  totals  were  moderate  in  size. 
Probably  much  more  money  is  tied  up  for  the 
financing  of  new  issues  made  some  weeks  ago  than 
in  those  made  this  week.  What  happened  at  the 
sessions  of  the  Allied  Supreme  Council  in  London  did 
not  appear  to  have  much  effect  upon  either  the 
money  market  or  foreign  exchange  market  at  that 
centre.  Both  were  steady  and  did  not  reflect  special 
uneasiness  over  the  attitude  of  the  Germans  towards 
the  Allied  reparations  terms.  It  could  not  be  dis- 
covered that  those  matters  exerted  an  influence  on 
the  local  monej''  market.  President  Harding's  inau- 
gural address  was  favorably  received  in  the  financial 
district  but  did  not  result  in  a  demonstration  in  the 
stock  market.  Financial  interests  believe  that  the 
inauguration  of  the  new  Administration  will  be  fol- 
lowed by  a  demonstration  of  a  far  greater  degree  of 
confidence  in  the  Government,  and  in  due  time,  by 
a  general  revival  in  business.  Such  an  outcome  of  to- 
day's events  in  the  national  capital  would  make  it 
possible  gradually  to  liquidate  the  large  loans  that 
have  been  made  to  industrial  corporations.  Natur- 
ally it  would  result  also  in  new  borrowings  to  finance 
the  new  business. 

Referring  to  the  more  detailed  money  rates,  call 
loans  this  week  again  ranged  between  6  and  7%,  just 
as  in  the  previous  week.  During  the  greater  part 
of  the  time,  however,  the  7%  rate  prevailed,  since 
on  Monday  and  Tuesday,  also  Thursday  and  Friday, 
this  was  the  only  rate  quoted  and  proved  the  high 
and  low,  as  well  as  the  basis  for  renewals  on  each 
of  these  days.     On  Wednesday  afternoon  for  a  brief 
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period  call  rates  dropped  to  6%,  but  the  maximum 
was  still  7%,  and  this  was  the  ruling  quotation. 
Funds  were  in  abundant  supply  and,  while  very  little 
business  was  put  through  on  the  Stock  Exchange 
below  7%,  it  was  said  that  money  on  call  was  freely 
available  outside  at  6%.  The  above  rates  i\])\)\\ 
to  mixed  collateral  and  all-industrials  witliout  dif- 
ferentiation. For  fixed  maturities  the  market  is 
still  a  nominal  affair.  Offerings  were  scarce  and  the 
volume  of  business  passing  light .  Nominally  th(^ 
range  continued  at  6H@'7%  for  sixty,  and  ninety 
days  and  &yz@QY\%  for  four,  five  and  six  months, 
with  most  trades  put  through  at  the  higher  levels. 

Commercial  paper  rates  remain  at  7J^@;7-)^%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character,  unchanged, 
and  names  not  so  well  known  at  7^%.  A  fair  de- 
gree of  activity  was  noted .  A  feature  was  the  increase 
in  transactions  at  the  inside  figure.  The  demand 
was  chiefly  from  interior  institutions. 

Banks'  and  bankers'  acceptances  ruled  steady 
and  without  essential  change.  Both  local  and  out- 
of-town  banks  were  in  the  market.  A  good  demand 
was  once  more  reported  from  savings  banks,  so  that 
the  turnover  was  fairly  large.  Eligible  member  and 
non-member  bank  bills  were  a  trifle  easier.  Rates 
for  loans  on  demand  against  bankers'  acceptances 
continue  to  be  quoted  by  American 
Council  at  6%.  Rates  in  detail  for 
follow: 


Acceptance 
acceptances 


Ninety 
Days. 

Eligible  bllla  ol  member  banks 6     @5J^ 

Kllslble  bills  of  noa-member  banks 6H@0H 

Ineligible  bUls 7     @6>i 


-Svot  Delivery DelUery 

Sixty  Thirty  wUhin 

Days.  Days.  30  Days. 

5H®5%     bH@b%  6M  bid 

6>i@6         6H@6J^  &%  bid 
7     @6>i     7     @6>i         7  bid 


The  Federal  Reserve  Bank  of  Philadelphia  has  in- 
creased from  b)/2  to  6%  the  rate  on  bankers'  accep- 
tances. There  have  been  no  other  changes. this  week 
in  Federal  Reserve  Bank  rates.  The  following  is 
the  schedule  of  rates  now  in  effect  for  the  various 
classes  of  paper  at  the  different  Reserve  banks: 

DISCOUNT    RATIOS    OF    THE    FEDERAL    RESERVE    BANKS 
EN  EFFECT   MARCH  4   1921. 


Federal  Resene 
Bank  of— 


Boston 

New  York 

Philadelphia... 

CleTeland 

Richmond 

-Atlanta 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

Dallas 

San  Francisco. 


Discounted  bills  maturing 
wUhin  90  days  (including 
member  banks'  15-day  col- 
lateral notes)  secured  by — 


Treasury 
certifi- 
cates of 
indebt- 
edness 


5'A 
6 
t6 
6 
6 
6 
6 
S 

to 

6 
6 


Liberty 
bo?ids 

and 
Victory 

notes 


Other- 
wise 
secured 

and 
unsecured 


6 

6 

5H 

6 

6 

6 

6 
6 
6 
6 


7 
7 
B 
8 
6 
7 
7 
6 
7 
6 
7 
6 


Bankers' 
accep- 
tances 
disc'tcd 

for 

member 

banks 


6 
6 
6 
6 
6 

6 

5H 
6 
6 


Trade 
accep- 
tances 

maturing 
within 

90  days 


7 

7 

0 

6 

6 

7 

7 

6 

6^ 

6 

7 

6 


Agricai 
lural  anC 
Hce  -  stoct 

paper 
maturini 
91  to  18(1 

dayt 


t  Discount  rate  corresponds  with  interest  rate  borne  by  certificates  pledged  ai 
collateral  with  minimum  of  5%  In  the  case  of  Kansas  City  and  5M%  tn  the  case 
of  Philadelphia. 

Note. — Rates  shown  for  St.  Louis  and  Kansas  City  are  normal  rates, 
applying  to  discounts  not  In  excess  of  basic  lines  fixed  for  each  member  bant 
by  the  Federal  Reserve  Bank.  Rates  on  discounts  In  excess  of  the  basic  line  art 
subject  to  a  H%  progressive  Increase  for  each  25%  by  which  the  amount  of  accom 
modal  Ion  extended  exceeds  the  basic  line,  except  that  In  the  case  of  Kansas  CItj 
ibe  maximum  rate  Is  12%. 


The  sterling  exchange  market,  on  the  surface  at 
least,  reflected  only  to  a  minor  extent  the  unfavor- 
able turn  of  affairs  in  Europe,  and  price  levels  held 
up  remarkably  well.  Even  the  news  on  Tuesday 
that  Germany's  offer  had  been  rejected  by  the  Alhed 
Premiers  and  that  the  Reparations  Conference  had 
abruptly  terminated,  resulted  in  merely  a  fractional 
decUne  in  rates.  In  the  initial  dealings  quotations 
sagged  somewhat  and  demand  bills  fell  from  3  86^^ 
at  the  close  on  Friday  last  to  3  85%.     Subsequently 


there  was  an  advance  to  3  88K  and  while  for  a  time 
a  slightly  reactionary  trend  developed,  on  Thursday 
further  recovery  set  in  which  carried  prices  up  to 
3  Wji,  with  the  final  range  very  close  to  this  figure. 
Publication  of  the  inaugural  address  of  President 
Harding  yesterday  afternoon,  while  exercising  a  senti- 
mentally favorable  impression,  had  no  influence  on 
prices. 

Trading  i)ractically  throughout  was  at  a  low  ebb. 
Offerings  continue  light  and  the  inquiiy  was  if  any- 
thing more  restricted  than  in  the  week  preceding. 
Cable  quotations  from  London  were  irregularly 
lower  and  many  brokers  gave  it  as  their  opinion  that 
the  extreme  scarcit5'  of  bills  now  coming  on  the  mar- 
ket was  a  factor  of  considerable  importance  in  main- 
taining quotations.  On  the  other  hand  there  seemed 
to  be  a  pretty  general  belief  in  financial  circles  that 
Germany  was,  as  it  were,  holding  out  for  the  best 
terms  obtainable  and  would  in  all  probability,  as  on 
several  previous  occasions,  yield  at  the  last  moment 
to  the  inevitable  and  cotisent  to  some  indemnity 
arrangement  agreeable  to  the  AlUes.  Still,  few  if  any 
were  willing  to  risk  entering  into  new  commitments 
under  prevaihng  circumstances,  and  trading  was 
limited  for  the  most  part  to  routine  transactions  with 
the  market  at  times  almost  at  a  standstill.  A  mod- 
erate volume  of  selling  ensued  at  the  close  of  business 
on  Tuesday  following  the  breaking  off  of  negotia- 
tions, but  this  was  only  for  a  brief  period  and  dealers 
soon  resumed  their  attitude  of  "watchful  waiting" 
pending  a  final  decision  in  the  momentous  issues 
pending.  The  maintenance  of  comparatively  easy 
money  conditions  here  exerted  a  favoring  influence 
upon  exchange  values,  though  the  firmness  on  the 
London  market  which  ordinarily  would  have  in- 
duced a  transfer  of  balances  from  this  side  and  thus 
brought  about  higher  sterling,  was  without  appre- 
ciable effect  on  actual  price  levels. 

As  regards  the  day-to-day  rates,  sterling  exchange 
on  Saturday  last  moved  irregularly  with  the  trend 
toward  lower  levels;  demand  declined  to  3  85%@ 
3  8634,  cable  transfers  3  86H@3  87  and  sixty  days 
3  8034@3  80%;  trading  was  quiet  and  featureless. 
On  Monday  the  undertone  was  firmer  and  although 
the  volume  of  business  was  small,  prices  advanced 
to  3  86@  3  87H  for  demand,  3  86%(a^3  88}^  for 
cable  transfers  and  3  80K@3  SV/g  for  sixty  days. 
Despite  unfavorable  news  regarding  the  Reparations 
Conference,  sterling  prices  were  firm  on  Tuesday, 
with  a  fractional  advance  to  3  87%@3  88%  for 
demand,  3  883^@3  89%  for  cable  transfers  and 
3  82%(a,3  83%  for  sixty  days;  a  small  increase  in 
activity  was  noted.  Wednesday's  market  was  dull 
and  uncertain  and  a  trifle  easier,  but  declines  were 
not  important;  the  range  for  demand  was  3  87 %@ 
3  87%,  cable  transfers  3  88@3  88%  and  sixty  days 
3  81%@3  82%.  Transactions  on  Thursday  were 
still  restricted,  but  a  better  undertone  was  noted, 
largely  as  a  result  of  rumors  that  some  adjustment  of 
the  indemnity  dispute  Avas  in  sight,  and  rates  moved 
up  to  3  88%^.3  90  for  demand,  3  89%@3  90%  for 
cable  transfers  and  3  82%(a^3  83%  for  sixty  days. 
On  Friday  increased  firmness  developed  for  a  time, 
and  prices  for  demand  ranged  at  3  89%@3  90%, 
cable  transfers  at  3  90% (a  3  91%,  and  sixty  days  at 
3  83%@3  84%.  Closing  quotations  were  3  83%  for 
sixty  days,  3  89%  for  demand  and  3  90%  for  cable 
transfers.  Commercial  sight  finished  at  3  883-^,  sixty 
days  at  3  82%,  ninety  days  at  3  80%,  documents 
for   payment    (sixty   days)    at   3  82%,    and   seven- 
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(lay  grain  bills  at  3  87^.  Cotton  and  grain  for 
paj'inciit  closed  at  3  88 J/^.  So  far  as  could  bo 
IcariHMl  IK)  fj;ol(l  wns  received  at  New  York  this 
week,  ulthovigh  a  considerable  amount  of  the 
precious  metal  is  on  its  wa}''.  The  SS.  Albania 
has  left  London  with  .12,850, ()()()  on  board,  while  the 
Imperator  will  bring  .|  1,900, 000.  Eight  parcels  of 
gold  coin  are  undei'stood  to  have  arrived  at  Boston, 
on  the  Saxonia,  consigned  to  the  Italian-American 
Bank  of  New  York. 


Very  little  change  has  taken  place  in  the  position  of 
( 'ontinental  exchange  and  rates,  while  again  tending 
downward,  were  not  materially- lowered.  Fluctua- 
tions were  frequent,  it  is  true,  but  confined  mainly 
to  a  few  points  in  either  direction.  The  market, 
which  is  still  a  waiting  one,  apparently  continues  to 
be  dominated  bj'  the  developments  in  London,  so 
that  movements  here  were  regarded  as  hardly  more 
than  a  reflection  of  price  levels  at  that  centre.  Trad- 
ing proceeded  in  a  desultory  waj',  with  operators 
taking  practically  no  interest  in  the  market.  Some 
nervousness  was  displayed,  though  at  no  time  were 
conditions  in  the  least  degree  panicky.  This  was 
regarded  by  competent  market  observers  as  due  to  a 
two-fold  reason,  namely  the  small  supply  of  bills 
offering,  also  the  underlying  belief  that  the  situation 
abroad  is  less  serious  than  surface  conditions  indi- 
cate. Towards  the  end  of  the  week  well-defined 
rumors  that  the  German  envoys  were  to  be  authorized 
to  come  to  terms  over  the  indemnity  settlement  was 
responsible  for  a  rally  that  wiped  out  the  major  part 
of  the  earlier  declines.  French  exchange  showed 
considerable  irregularity,  early  weakness  being  fol- 
lowed by  an  advance  of  some  10  points  to  7.2S}4, 
with  later  a  decline  to  7.113^,  but  subsequently  a 
recovery  to  7.23.  Antwerp  francs  followed  a  similar 
course,  with  the  extremes  for  the  week  7.42@7.56  for 
checks.  Lire  moved  within  relatively  narrow  limits, 
fluctuating  between  3.63  and  3.67H  for  sight  bills. 
Reichsmarks  fluctuated  somewhat  aimlessly  with 
numerous  small  losses  and  gains  following  each  other, 
without  adequate  explanation.  Opening  quotations 
were  weak  at  1.5Q}4-  Later  an  advance  to  1.63 
was  scored,  after  which  there  was  a  recession  to  1.58 
and  finally  a  recovery  to  1.62.  Austrian  kronen 
were  heavy,  hovering  alternately  above  and  below 
00.193^  ^'iid  00.213^^,  all  on  an  exceedingly  small 
volume  of  transactions.  Attention  appeared  to 
centre  almost  exclusively  on  the  struggle  over  the 
German  indemnity,  so  that  very  little  notice  was 
given  to  reports  that  the  French  Exchequer  contem- 
plates the  issue  of  15,000,000,000  in  new  bank  notes, 
a  development  whi(;h  if  true  would  probably,  cause 
further  depreciation  in  the  exchange  value  of  the 
franc,  or  to  foreign  advices  to  the  effect  that  a  group 
of  American  capitalists  were  about  to  advance  raw 
materials  to  Italy  to  the  value  of  $50,000,000  for  the 
purpose  of  facilitating  foreign  trade. 

The  official  London  check  rate  on  Paris  finished  at 
54.25,  against  54.39  a  week  ago.  In  New  York 
sight  bills  on  the  French  centre  closed  at  7.18, 
against  7.20;  cable  transfers  at  7.19,  against  7.21; 
commercial  sight  at  7.16,  against  7.18,  and  commer- 
cial sixty  days  at  7.10,  against  7.14  last  week. 
Closing  quotations  for  Antwerp  francs  were  7.50  for 
checks  and  7.51  for  cable  transfers,  comparing  with 
7.51  and  7.52  a  week  earlier.  Reichsmarks  finished 
at  1.61  for  checks  and  1.62  for  cable  transfers,  in 
comparison  wdth  1.5934  and  1.603^  the  week  before. 


Austrian  kronen  closed  the  week  at  00.21  for  checks 
and  00.22  for  cable  remittances.  This  compares  with 
00.21 3/i^  and  00.223<;  a  week  earlier.  For  lire  the 
close  was  3.66  for  bankers'  sight  bills  and  3.G7  for 
cal)le  transfers,  against  3.633/2  and  'iXAYz  last  week. 
Exchange  on  the  niid-lunopean  republics  shared  in 
the  general  movements,  but  to  a  minor  extent. 
Czecho-Slovakian  exchange  finished  at  1 .273^,  against 
1.23;  Bucharest  at  1.373/^,  against  1.30;  Poland  at 
12,  against  12^,  and  Finland  at  3.00,  against 
3.30  the  week  previous.  As  to  (ireek  exchange  the 
quotation  lost  ground  early  in  the  week  but  after  a 
decline  of  about  30  points  to  7.50  for  checks  continu(;d 
at  that  figure,  which  was  the  close,  and  7.55  for  cable 
transfers,  with  the  close  7.55  and  7.60,  against  7.85 
and  7.90  on  Friday  of  the  week  preceding. 


In  the  neutral  exchanges  dulness  was  the  chief 
characteristic  and  rates  in  a  majority  of  cases  re- 
mained almost  stationary-  during  the  entire  week. 
Guilders  ruled  within  a  few  points  of  last  we«»k's 
levels.  Swiss  francs  closed  at  a  moderate  net  advance 
on  light  trading,  as  also  did  Spanish  pesetas.  As  to 
Scandinavian  exchange  both  Copenhagen  and  Stock- 
holm remittances  held  their  own  well,  but  Chris- 
tiania  turned  weak  and  declined  to  16.35,  a  new  low 
on  the  current  movement,  mainly  it  was  said  on 
unfavorable  trade  and  creflit  developments. 

Bankers'  sight  on  Amsterdam  finished  at  343^, 
against  34.10;  ca])le  transfers  at  343/g,  against  34.20; 
commercial  sight  at  343/8?  against  34.04,  and  com- 
mercial sixty  days  at  33^,  against  33.68  last  week. 
Swiss  francs  closed  at  16.73  for  bankelrs'  sight  bills 
and  16.74  for  cable  remittances.  A  week  ago  th(> 
close  was  16.57  and  16.58.  Copenhagen  checks 
finished  at  17.26  and  cable  transfers  17.36,  against 
17.95  and  18.00.  Checks  on  Sweden  closed  at  22.25 
and  cable  transfers  22.35,  against  22.30  and  22.40. 
while  checks  on  Norway  finished  at  16.35  and  cable 
transfers  16.45,  against  17.20  and  17.30  the  preceding 
week.  Spanish  checks  closed  at  13.93  and  cable 
remittances  at  13.95.  A  week  earHer  the  close  was 
13.85  and  13.95. 

With  regard  to  South  American  quotations,  con- 
ditions remain  essentially  the  same.  Argentine  check 
rates  were  easier  at  34.42  and  cable  transfers  34.59, 
against  34.80  and  34.98,  but  Brazil  ruled  somewhat 
firmer,  at  15.31  for  checks  and  15.38  for  cable  tran.s- 
fers,  comparing  with  15.17  and  15.24  the  week  pre- 
vious. Chilian  exchange  ruled  strong  and  closed  at 
14.53,  against  14.22.  Peru,  however,  was  heavy,  at 
4.01,  against  4.02  last  week. 

Far  Eastern  exchange  reacted  to  the  decline  in 
silver,  at  least  for  Hong  Kong  and  Shanghai  cur- 
rency, and  the  former  decHned  to  45^^^4534. 
against  483^@49  and  the  latter  to  593/^@59^,  against 
65@^65H-  Yokohama  closed  at  4S}4@^^H,  against 
49M@49M;  Manila  at  46@4632  (unchanged);  Singa- 
pore at  44^@45  (unchanged);  Bombay  at  25@253'4.' 
against  483/^(a}49  and  the  latter  to  593/^@593^, against 
27}-i@28}4-  Reports  that  merchants  in  India  were 
refusing  to  honor  American  drafts  at  their  maturity 
for  merchancUse  bought  because  of  the  depreciation 
in  the  value  of  the  rupee  had  a  depressing  effect  on 
Indian  exchange. 


The  New  Y'ork  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  .|8,628,285  net  in  cash  as  a  result  of  the  cur- 
rency  movements   for   the   week    ending  March  3. 
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Their  receipts  from  the  interior  have  aji;{<re}i;ate(l 
.^10,ir);i,:Wr),  wliile  the  shipments  have  reached  Sl,- 
.l^o.lOO,  as  per  the  foUowinji  tahh': 

CURREXCY    HECEIPTS    AND    SHIPMKNTS    HV    NKW    YORK    HANKINCJ 

INSTITUTIONS. 


Week  ending  March  3. 

Into 
BatUcn. 

Out  of 
Banks. 

OaiH  or  Loss 
to  Banks. 

HRnkH*  Intf^rlor  movetneDt 

SIO.153.385 

SI. 525.100  Gain    S8.028.2K5 

As  the  Snh  Treasury  was  taken  over  by  the  Fed- 
eral Keserve  l^aiik  on  Dec.  (5,  it  is  no  lonj^er  possihh' 
to  show  the  effect  of  <Jovernmenl  operations  on 
the  ('learinj"  House  institutions.  The  Federal  He- 
serve  Bank  of  New  ^'ork  was  cveililor  at  the  (Mear- 
iufi  Hou.se  each  day  as  follows: 

OAILY  CREDIT  B.^L.\N(KS  OK  NEW   YORK   1  KDl  R  \I.  RESERVE  BANK 


AT  ( 

•I.EARI.\( 

HOISK 

.Saturday, 
feb.  26. 

Mondau. 
Feb.  28. 

Tui'saau. 
March  1. 

Wednesd'i/, 
March  2. 

S 
40.229,322 

rhursdav. 
March  3. 

S 
56,779.856 

Friday . 
March  4. 

.Aggregate , 
for  ^\■eek. 

$ 

■.:).095.934 

S 

76.114,411 

% 

46.948.112 

55.9S1.845 

S 
Cr.  329.149.480 

The  foi-ejjoinj;  heavy  credits  reflect  the  hu^c  mass 
of  checks  which  c((ine  to  the  New  Yoi-k  Reserve  Bank, 
from  all  parts  of  the  country,  in  the  (»i)eration  of 
the  Federal  Heserve  System's  i)ar  collection  scheme. 
TIie.se  larj^e  credit  halances,  however,  show  nothin<; 
as  to  the  results  of  the  Reserve  Rank's  operations 
with  the  Cleariuji  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Hank  itsidf  are  ])ivsented  directly 
to  the  bank  and  never  <i;u  iliioiiuii  the  (Mealing 
House. 


The  following;  table  indicates  the  amount  of  Iml- 
lion  in  the  principal  European  banks: 


Banks  of — 


EDKland .  _ 
France  a  - . 
Germany  - 
A»is-Hiin .  - 

Spain 

Italy 

Netherl'ds 
Nat.  Belg- 
.Swltz'land 

.Sweden 

Denmark  . 
Norway  . . 


March  i  1921. 


March  4  1920. 


Gold. 


Silver. 


Total. 


Gold. 


Stiver. 


Total. 


128,327,142 
142.199,368 
54..577..-500 
10.944,000 
98,772,000 
32.768.000 
.53.012.000 
10,661.000: 
21,726,0001 
LO, 656,000! 
12,643,000' 
8.115,000 


10,600 

349 

2.369 

23.300 
3,000 
1,778 
1,172 
0,467 


-  128 
000  1.52 
150  54 
000  13 
,000  122 
000  35 
000  .'4 
000  n 
000    28 


141,000 


327,142113 

789,368144 

926,4.';0|  .54 

313.000, 

072,000 

768,000 

790,000 

833,000 

193,000 

656,000 

784,000 

115,000 


£ 
597,892 
154,6661 
567.050 
.944,000 
134,000 
198,000 
749,000 
6.57, OOOj 
157,000 
,794.000 
602,000; 
128,000 


10.040 
1.260 
2. .369 

25,357 

3,004 

757 

1,072 

3,369 

188 


113 
,000  1.54 
,750  55 
000  13 
,000123 
000  35 
,000  53 
000  11 
000  24 
..,j  14, 
000  12 
--J     8 


£ 
„597,892 
194,666 
827,800 
313.000 
491.000 
202,000 
506,000 
729,000 
.526,000 
794,000 
790,000 
128,000 


Total  week  589,400,810    49,176,150  638,576,960.573,682,608    47,416,750621, 099,.3.58 
Prev.  week 589,296,065    48,675, 100637,971, 165l.570.491,.355'  47,283,0.50617,790,405 

a  Gold  holdlng.s  of  the  Bank  of  France  this  year  are  exclusive  of  £27,934,682 
held  abroad. 


THE  BUSIXESi^  01  T LOOK— THE  \  EAV 
ADMIXLSTRATJ  ().\ . 
It  is  unfoi-tunate  at  any  time  tiiat  "business'' 
should  look  with  api)ro\al  or  disappioval  on  i 
"change  of  Administration."  The  occupations  of 
men  by  which  they  sustain  life  are  not  only  contin- 
uous but  cumulativ*'.  They  do  not  depend  ])rimarily 
on  political  jxjlicies.  should  be  immune  to  changes  in 
administration  of  governm»Mit,  and  independent  of 
economic  theories  woven  into  law.  Certain  neces- 
sary acts  of  government  imjiinge  upon  "business"— 
such  as  taxation  and  the  o])erations  of  the  Ti-eas- 
ui'v.  Rut  the  basic  industries,  cei-eals,  iron  and  steel, 
textiles  and  lumiter,  parts  of  the  life  of  individuals, 
corporations  and  communities,  are  no  part  of  that 
intangible  structure  called  law  and  government. 
They  shoidd  function  as  freely  under  one  party,  or 
set  of  administrative  officers,  as  another,  rnfoi*- 
tunately  they  do  so  only  by  virtue  of  primal  forces  in 
them,  and  behind  them,  and  are  subject  to  conditions 
and  theories  temporarily  embodied  in  government. 
And  more  so  now  than  ever.  Hence  the  advent  of  a 
"new  Administration"  is  viewed  by  the  business 
World  with  more  oi-  less  tre])idation. 


Fortunately,  in  the  present  instance  there  is  a 
lai-ge  measui-e  of  confidence,  because  the  part}' 
change  was  made  for  certain  specific  reaKons.  The 
strongest  feeling  of  the  jieople  at  the  polls  was  to 
give  the  (Jovei-nmenl  a  restorative  bath.  AN'e  need 
not  recount  the  influences  of  a  luireaucratic  war  an- 
t(»ciacy,  nor  even  the  conditions  brought  on  by  tlia 
war,  the  debts  and  deficit  financing  which  bear  so 
lieavily  on  "business."  It  is  enough  to  Bay  that  tin? 
verdict  «)f  the  peopb'  was  to  divorce  business  fi-oni 
<  inxcrnment,  and  hence  from  pcditics.  ()bvi(»usly 
the  h'gacies  of  war's  dominance  over  life,  property 
and  commerce  cannot  be  as  readily  shuffled  off  as  •; 
snake  sheds  its  skin.  A  new  relationship  betwetni 
(rovernment  and  industry  must  be  established  by  a 
return  to  (Vmslitnlional  jirovisions.  with  the  object 
(»r  clothing  the  business  of  the  peojde  so  as  to  give 
it  freedom  of  nuivement  on  its  o\\  n  behalf  and  free- 
dom from  intei-ference  by  the  jfolitical  government. 
To  sum  it  all  up  in  a  very  short  statement — the  work 
of  the  incoming  Administi-at ion  is  to  restore  l)usi- 
]iess  to  its  natural  functi(»ning.  as  far  as  possible, 
and  having  done  so — to  let  it  alone! 

Hut  we  visualize  an  imi)erative  and  immediate 
wnrk  of  tremendous  scope  and  importance.  Our 
jtarticipation  in  the  world-war.  whatever  its  accom- 
l»]ishment  in  behalf  of  our  own  national  safety  and 
future,  and  in  furtherance  of  those  ideals  that  have 
been  upon  every  tongue,  did  entangle  ns  in  foreign 
affairs  that  are  imminent  and  practical.  We  can- 
not, therefore,  simply  return  to  our  old  ways  and 
W(U-ks  by  means  of  the  Cioverument  ''going  out  of 
luisiness" — our  domestic  trade  is  interwoven  with 
the  reviving  foreign  trade;  our  finances  are  in- 
volved with  world-financing,  and  our  war-debt  in- 
volves taxation  to  an  extent  we  can  scarcely  now 
c<uni)ute.  The  W(n-k  of  the  new  Administration  is 
to  take  up  these  ((uestions  and  stdve  them,  in  the 
Hi/hi  0/  tlic  tiiitural  frctdoiii  and  independence  of 
"hn>iine.sN/'  an  economic  growth  of  a  century  and  a 
half  in  a  new  continent  by  a  brave,  intelligent  and 
industrious  people,  proceeding  on  their  own  initia- 
tive and  enterprise  under  the  pi-operty-protectiou 
of  a  ]'e])resentative  (Jovernment. 

if  this  is  done,  we  at  once  sweeji  away  from  Wash- 
ington both  capital  and  labor,  as  suppliants  at  the 
foot  of  the  throne,  or  as  dark  powers  of  intrigue 
seeking  to  dominate  through  favoritism.  We  banish 
class.  We  bend  the  party  ])owei',  not  to  ])artv 
achievement,  or  party  theory  and  purpose,  but  solelv 
to  the  public  good — which,  as  we  outline  it  broadly. 
is  restoration  of  cmr  industrial  life,  safeguarded  by 
only  that  reconstruction  which  repairs  waste  and 
restores  function.  We  unravel  the  entanglemeni 
with  the  world's  debts  by  the  most  simple  and  direct 
accounting  system  and  reorganization  plan  that  can 
be  devised,  hohling  first  the  futui-e  interests  of  our 
own  people  and  then  those  of  oth<'r  burdened  States. 
We  co)n))ute  our  whole  domestic  war  debt,  gather  its 
loose  ends  together,  stop  the  insidious  increases  due 
To  unfinished  busines.s — and  thus  establish  once  for 
all  our  fixed  charges  occasioned  by  adventure  into 
(»\('i-seas  war.  We  recognize  conditions  that  are 
world-wide — the  exhaustion  of  dominating  and  of 
defeated  States,  the  criminal  costs  of  continuing 
war,  the  evil-fomenting  iliscontent  of  hopeless  ])eo- 
l)les,  the  chaos  of  relations  between  States,  fledge- 
ling, more  or  less  superannuated,  and  those  desper- 
ately decadent,  and  we  perceive,  if  only  with  the 
wisdom  of  common  sense,  that  rest<»ration  and  i-econ- 
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structiou,  jiiid  n  icvivifiod  "hiiKincss/'  can  never 
come  until  war  is  hanished,  uot  only  by  present 
l)oa('e,  bnt  l)y  escape  from  future  pre])aration — un- 
doubtedly (Mnl)i'aciii<i  disarnuiment  as  a  prime  pliysi- 
cal  means  for  all  pe<)[)les  and  nations.  And  we  rec- 
ognize and  act  upon  the  fact  that  the  power  to  tax 
is  the  power  to  destroy — uot  only  relegating  bureau- 
cracy to  the  discard,  not  only  putting  business  into 
the  administrati(ui  of  (l<>vernment  as  we  take  it  out 
of  business,  but  fre<'ing  tlie  tax  system  from  class 
influence,  from  class  and  economic  compulsion,  from 
distorting  theories  of  ni)lift  and  protection,  but 
weaving  it  into  a  ])laiii,  simple  and  workable  plan 
that  shall  bear  as  lightly  on  the  people  as  possible, 
and  aid  no  one.  penalize  no  one,  who  lives  by  bis  own 
endeavors  in  production,  distribution  and  consump- 
tion or  use. 

We  appreciate  as  best  we  may  the  difficulties,  the 
complications,  of  so  great  a  task.     But  unless  prin- 
ciples guide  and  consecration  delivers  we  shall  fail 
— and  this  ''new  Administration"  will  go  down  to 
defeat.    Without  partisanship  we  say — the  Republi- 
can Tarty  is  to  be  on  trial,  not  for  its  old  political 
claims  and  policies,  but  for  its  promise  to  restore 
Constitutional  (lovernment,  free  business  from  bu- 
reaucracy, and  give  the  people  a  chance  to  proceed 
with  their  industries  in  the  old  way — and  to  disen- 
tangle the  nation  as  far  as  may  be  from  commit- 
ments heretofore  made  through  assumed  power  or 
otherwise.    But  first  and  foremost  is  the  financing 
and   the  taxation — each   definite  and   direct — and 
neither  subverted  by  political  tenets  past  or  present. 
There  should  be  in  the  mind  of  all  coming  legisla- 
tion, reverence  and  fear  of  the  natural  law.    If  there 
is  the  path  will  open  easily.    What  not  to  do,  not 
weak  acquiescence  in  the  popular   obsession  that 
(lOvernment  can  do  all  things,  and  ought  to.      A 
sense  of  security  in  doing  only  the  absolutely  neces- 
sary things,  consciously  awake  to  tbe  thought  that 
while  national  legislatures  over  the  world  debate 
and  devise,  the  primal  law  of  labor  for  sustenance, 
of  invention  for  increase,  of  conservation  of  natural 
powers  and  resources  for  greater  accumulation,  of 
trade  for  mutual  benefit  by  individuals  to  honest 
gain  and  overseas  that  sunder  continents  but  do  not 
sever  peoples,  of  financial  restoration  of  all  the 
benefits  of  exchange  and  all  the  helps  of  w^orld-gir- 
dling  credit  and  investment,  is  silently,  surely  and 
ceaselessly  working — bringing  unity  and  peace  to  a 
worn  and  wearied  mankind  I      Whether    we    shall 
have  optimism  or  pessimism  as  our  portion  from  the 
'^Administration"  now  about  to  "carry  on,"  will  de- 
pend upon  its  high  and  unselfish  resolves,  upon  its 
clear  insight  into  affairs  and  its  practical  policies 
and  enactments,  and  upon  its  freedom  from  experi- 
ment  or  traditional  partisanship,  yielding  to  the 
threats  and  pleadings  of  class,  and  its  courage  to  un- 
bind the  people  without  binding  them  anew.     We 
have  a  strong  belief  that  leads  us  to  the  side  of  opti- 
mism. 


TAINTED  MONEY,  AGAIN!— THE  LABOR 
UNIONS  AND  MR.  ROCKEFELLER. 

''Labor"  has  delivered  another  broadside  against 
the  eternal  unfitness  of  things.  This  time  it  is  the 
•170,000,000  Kockefeller  gift  to  the  General  Educa- 
tion Board,  ($50,000,000  of  which  "is  to  assist  col- 
leges and  universities  to  increase  teachers'  salaries, 
and  120,000,000  to  improve  medical  education") 
that  is  the  object  of  complaint  by  the  Committee  on 


lOducation  of  the  New  York  State  Federation  of  La- 
bor.    Ilere  is  T)ait  of  the  statement:     "The  monev 
with  which  the  Kockefc^ller  Foundation  was  created 
an<l  is  maintained  consists  of  the  wagcjs  of  workers 
in  American  industries.     These  wages  are  withheld 
by  means  of  economic  pressure,  violation  of  law, 
cunning  and   disorder,  practiced   orer  a   series  of 
years  by  the  founder  and  certain  of  his  business  as- 
sociates." "However,  apart  from  the  taint  which  be- 
smirches such  wealth,"  the  statement  continues,  "or- 
ganizcid  labor  objects  vehemently  to  its  distribution 
to  educational  institutions.    Intelligent  public  opin- 
ion, especially  with  reference  to  the  distribution  of 
wealth,  whether  argued  from  the  standpoint  of  la- 
boi-  or  of  capital,  will  always  be  influenced  by  in- 
structions given  in  secondary  and  higher  institutions 
of  learning.    Such  institutions  should  be  forums  of 
unprejudiced  discussion  and  study,  under  the  guid- 
ance of  faculties  freed   from  the  influence  of  any 
special  interest,  and  especially  from  the  control  of 
those  who  might  seek  to  stimulate  class  conscious- 
ness by  means  of  insidious  propaganda  inimical  to 
the  best  interests  of  the  majority  of  the  people." 

This  last  phrase  we  commend  to  the  attention  of 
"intelligent  public  opinion."  "Organized  labor"  up 
in  arms  over  "class  consciousness"  is  something 
"unique"  in  its  history.  To  "stimulate"  so  heinous  a 
thing  must  seem  terrible  to  that  organism  which 
is  forever  pleading  for  the  rights  of  labor,  meaning, 
however,  the  privileges  that  ought  to  be  accorded 
by  everybody  to  "union  labor."  As  to  the  main  fact 
alleged,  that  this  fund  "consists  of  the  wages  >f 
workers  in  American  industries."  Therefore,  it  is 
wrong  to  give  it  back  to  the  teachers  in  increased 
salaries,  though  teachers  are  a  class-group  invited 
to  organize  and  join  the  American  Federation  of 
Labor!  Teachers,  we  infer,  are  not  workers  in  in- 
dustries. And  what  are  the  industries  referred  to# 
Usually  the  "intelligent  public  opinion"  couples 
Rockefeller  with  Standard  Oil.  Surely,  now,  the 
main  source  of  returns  here  come  from  the  raw 
product,  ever  more  constructively  consolidated,  re- 
fined and  distributed.  Omitting  salaried  men,  this 
business  does  not  employ  a  great  number  of  the 
wage-earners  and  workers.  The  hideous  unearned 
increment,  if  it  exists,  can  hardly  belong  to  or- 
ganized labor  save  on  the  ground  that  it  owns,  or 
should  own,  all  the  original  mining  rights  of  the 
country.  A  monopoly  engaged  in  filching  the  land- 
owners of  minerals  thej  did  not  know  they  had  and 
could  not  have  utilized  if  they  had  known,  has  not 
taken  much  from  wage-earners  who  owned  nothing 
and  gave  nothing  save  their  individual  labor  under 
free  contracts.  Logical  analysis,  however,  is  not  a 
proud  possession  of  "organized  labor."  It  would 
keep  the  school  discussions  pure  as  light  and  free 
as  air — but  deems  it  perfectly  proper,  we  presume, 
to  attempt  to  mould  "intelligent  public  opinion'*  on 
the  outside  by  propaganda  such  as  this  statement 
sent  broadcast  over  the  world! 

But  there  is  some  other  recent  testimony  as  to 
the  schools.  The  Civic  Federation  has  been  making 
some  investigations  and  has  submitted  a  report  on 
what  it  finds  in  churches  and  schools.  A  writer 
summarizing  this  report  says:  "Quasi-political  par- 
ties and  economic  groups  that  formerly  tried  to 
spread  their  revolutionary  doctrines  by  propaganda 
among  workers  were  [are]  now  seeking  to  reach  the 
American  people  through  instrumentalities  that 
create  public  opinion."     And   then  this  is   added, 


Maucu  5  iy21.J 


THE   CHRONICLE 


883 


taken  fioiii  the  report  itself :  '*It  is,  therefore,  not 
surprising?  that  the  socialisi.  coninmnist  and  other 
subniersive  eh'iuents  have  made  a  determined  elt'ort 
to  ^^ain  a  foothold  in  the  schools,  colle}j;es,  news- 
papers and  churches,''  we  sjippose  "organized  labor" 
w  ill  immediately  exculpate  itself  by  saying  it  is  not 
in  favor  of  socialism,  and  therefoi-e  not  "subnier- 
sive/' But  will  it  deny  that  it  demands  "control" 
in  part  in  industry  by  virtue  of  wages  and  for  wages, 
and  on  the  main  gnmml  that  labor  past  created  all 
wealth  present?  And  in  so  fai-  as  it  arbitrarily 
takes  -control"  of  wealth,  of  capital,  on  this  ground, 
and  so  "oixM-ates"  it  as  to  pay  wages  (•oiunuMisui-atc 
with  "better  living  conditions,"  is  it  not  handling 
"tainted  money"  or  wealth — profiting  by  seizure  of 
the  accumulated,  ill-gotten  spoils  wrung  from  the 
people  by  monoixjly"?  And  if  the  answer  be  "give 
it  back  to  all  ilie  people,"  would  "organized  labor" 
have  any  ground  for  assuming  control? 

"  'Tis  true,  'tis  pity,  'tis  i)ity  'tis  true,''  that  in- 
telligent public  opinion  is  compelled  to  listen  to  this 
wrangling  over  the  alleged  rights  and  privileges  (,f 
•'organized  labor."  What  is  it  organized  for,  the 
public  good?  Forever  harping  about  injustices  and 
now  objecting  to  giving  back  so-called  unholy  prof- 
its to  the  poor,  underpaid  teachers,  that  are  becom- 
ing a  part  of  itself  by  unionization!  One  might  ob- 
ject to  this  class  favoritism— but  on  the  ground  that 
normally  teachers,  generally  speaking,  are  paid  well 
enough.  But  if  the  American  Federation  of  Labor 
has  no  moral,  legal  or  economic  right  to  the  minerals 
of  the  earth,  to  say  nothing  of  paying  for  develop- 
ijient  and  constructive  distribution  by  a  lawful  cor- 
poi"dtion,  wliy  should  it  object  to  a  windfall,  doubt- 
ful as  it  nmy  be  in  its  origin,  which  now  comes  to 
these  college  professors? 

It  is  all  of  a  piece.  If  "control"  is  not  a  form  of 
•seizure,"  and  if  seizure  is  not  spoliation,  what  is 
it?  And  if  spoliation  is  uot  "submersive,"  what  is? 
Rolling  eyes  to  heaven  with  appeals  for  immaculate 
schools  and  universities  and  admitting  teachers' 
unions  into  full  fellowship,  aneut  the  one  universal 
"strike"  that  may  come,  is  not  dazzlingly  consistent 
to  public  opinion  that  by  any  chance  may  be  intelli- 
gent. The  fact  is  the  case  of  ''tainted  money"  cannot 
be  proved.  The  further  fact  is  that  with  highest  in- 
tent and  devoted  to  the  service  of  mankind  no 
better  disposition  of  these  millions  could  be  made, 
whether  good  or  bad  in  themselves.  As  to  any  pro- 
l)ortionate  duty  of  wealth  to  thus  revert  to  the  people 
l>y  gift,  we  do  uot  admit.  Nor  do  we  feel  that  with- 
drawing these  vast  sums  from  active  industry  is  al- 
ways best.  And  because  there  is  no  compulsive  prin- 
ciple or  rule  at  stake,  the  more  the  beneficence  at 
this  period  of  human  history  is  to  be  commended. 


RELIGIOK  AND  BUSINESS  FROM  THE  STAND- 
POINT OF  A  LAYMAN. 

The  war  has  destroyed  other  things  than  men's 
possessions  and  men's  lives.  It  has  destroyed  ideas. 
Accepted  principles  and  established  systems  have 
been  overthrown. 

Science,  with  its  confident  grasp  upon  the  forces 
of  nature  and  its  faith  in  evolutionary,  process,  not 
only  did  not  save  us  from  war,  the  deadly  effects  of 
which  it  intensified,  but  it  awakens  no  confidence 
in  its  ability  to  restore  what  it  has  destroyed.  In 
manufacture,  in  commerce,  in  economics,  in  social 
relations,  devices  of  various  kind,  based  upon  the 
much-vaunted  methods  of  laboratory  results  and  the 


tea«hing  of  the  schools,  are  being  tried,  or  adopted, 
without  sui)plying  foundations  foi-  the  i-ec(Uistru(- 
tion  of  an  upheaved  world. 

Now  we  have  several  pjoniinent  business  men, 
presidents  of  banks  and  trust  companies,  in  jjublic 
addresses  laying  emphasis  on  more  honesty  and  a 
higher  conception  of  hoiuu'  in  business  ti*ansacti<»ns 
as  (he  chief  need,  i'mphasiziiig  in  a  word  the  supei-ior 
injportance  of  character  and  recognizing  man's 
place  in  the  scheme  of  things  as  a  moral  and  spirit- 
ual being. 

This  gives  timeliness  to  a  book,  "K<*ligiou  and 
Kusiness,"  by  Roger  W.  Babson,  of  which  Mac- 
millan  is  bringing  out  a  new  edition. 

Incidentally  it  is  worth  while  to  call  attention  to 
the  fact  that  books  have  not  escaped  the  havoc  oi' 
the  war.  In  almost  all  lines,  in  the*  sciences,  in 
jdiilosophy,  in  history,  in  medicine,  in  social  studies, 
few  books  have  retained  their  standing.  Tlui  one 
book  that  stands  out  with  newly  accepted  authority 
and  value  is  the  New  Testament.  It  is  recognized 
that  the  writings  which  compose  it  are  by  men  who 
in  a  very  exceptional  way  knew  both  God  and  men, 
and  men  not  merely  as  individuals,  but  as  liv- 
ing in  human  society.  We  are  awakening  to  see 
that  the  short,  definite  sayings  Of  these  writers 
about  social  and  civil  affairs  that  people  have  seized 
on  and  made  such  use  of  as  suited  their  need,  be- 
longed wholly  to  the  world  of  their  (\a.y.  AVhile  uu: 
derneath  all  are  to  be  found  great  truths  and  posi- 
tive principles  of  action  which  have  lost  not  a  whit 
of  their  validity ;  things  eternally  true  and  living ;  of 
which  it  may  be  said  with  Sophocles:  "A  mighty 
(lod  is  in  them  and  groweth  not  old." 

When  therefore  men  begin  to  talk  about  the  need, 
of  character,  still  more  of  religion,  what  is  it  but 
calling  us  back  to  the  teaching  that  has  stood  the 
test  of  centuries,  and  which,  in  the  form  it  was  first 
given,  was  never  so  widely  read,  or  felt  to  be  so 
essential  to  man's  highest  welfare  as  it  is  to-day. 

There  should  therefore  be  no  surprise  when  one 
who  has  spent  many  years  in  studying  the  course  ol 
business  in  the  hopes  of  gaining  the  knowledge 
which  would  lay  the  foundation  for  general  business 
prosperity,  comes  to  the  conclusion  that  there  is  a 
connection  between  religion  and  business,  and  that, 
beyond  all  that  the  science  of  statistics  may  teach, 
the  significance  of  religion  is  primary  and  supreme. 

The  religion  he  has  in  mind  is  not  a  religion  of 
creeds  and  confessions  but  of  personal  experience 
and  daily  practice.  That  religion  he  finds  in  loyalty 
to  Jesus  Christ,  which,  of  course,  curries  us  back 
to  the  New  Testament. 

In  the  controversy  between  Labor  and  Capital 
Mr.  Babson  points  out  that  Labor  is  under  a  double 
handicap;  Labor  cannot  endure  a  long  strike;  and 
is  slow  to  see  that  shortening  of  hours  and  increase 
in  "dollar  wages"  increases  the  cost  of  production, 
and  this  eventually  comes  back  upon  the  laborer. 
Substituting  the  autocracy  of  Labor  for  the  autoc- 
racy of  money  would  not  secure  peace.  This  will 
not  come  until  men  experience  a  change  of  motive 
and  "become  endued  with  a  desire  to  be  of  service,'' 
and  that  will  only  be  when  religion  becomes  a  real 
force  in  industry.  This  means  a  change  in  men's 
dominant  motives.  It  cannot  be  produced  by  arti- 
ficial means;  no  action  of  a  board  of  directors,  or 
any  profit-sharing  scheme  will  produce  it;  nor  will 
platitudes  about  the  interests  of  l.abor  and  Capital 
being  mutual. 
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All  thiN  ai)i)li('s  <'(jujill\  lo  flic  ('nii)I()y('r  with  this 
additional  (>ini)liasis:  to  have  inllucucc,  he.  because 
of  his  stroiif^cr  position,  must  possess  and  exercise 
this  spiiit  first  and  so  cU-arly  tiiat  it  cannot  fail  to 
1)0  recognized  by  his  eniphm'cs.  The  primary  de- 
mand arises  then'.  Tlie  ethics  of  the  office  are  to- 
day of  more  importance  than  those  of  the  shop.  th(»se 
of  the  directors  nioi-e  than  those  of  the  (Muployees. 
When  the  s])irit  of  (Miiist  is  evident  in  the  liead,  a 
response  in  kind  may  be  expected  in  the  staff.  The 
Nelf-respect  begotten  of  this  spirit  is  endurinji  and 
.satisfy inj;.  To  do  our  best  we  all  need  to  see  that 
our  work  is  worth  while;  to  make  the  most  of  life 
we  need  the  sens<>  of  service;  over-work  must  be  di- 
rected to  satisfyinj;  ends.  Ti-aininjj;,  discipline,  re- 
spect for  authority  and  for  individual  rights,  team- 
play,  in  short,  all  are  essential  to  this. 

Mr.  Babson  holds  that  the  labor  problem  is  a  re- 
ligious problem  in  that  it  is  ultimately  a  question  of 
mutual  understanding  and  service.  Wages,  on  the 
one  hand,  and  business  growth,  on  the  other,  over 
which  the  contest  now  mainly  exists,  are  in  them- 
selves indeterminate.  With  the  desire  for  service 
comes  interest  in  production;  and  only  by  produc- 
tion can  the  worker  increase  his  earnings  in  terms 
of  house,  food,  clothing  and  provision  for  the  fu- 
ture; and  only  by  pro<luction  can  the  employer  be 
content.  The  nation  needs  more  labor  and  more 
capital.  Each  must  be  made  to  see  that  the  future 
of  each  depends  upon  co-operation  with  the  other. 

This  is  the  standpoint  of  religion.  To  carry  it 
into  effect  four  lines  of  effort  are  suggested :  ( 1 ) 
Get  the  facts.  See  the  other  fellow's  point  of  view. 
(2)  P].stablish  effective  contact.  At  least  some  one 
party  at  interest,  stockholder,  director,  owner, 
should  be  personally  known  by  the  worker.  (H)  Cul- 
tivate personal  respect  on  both  sides,  remembering 
that  at  bottom  interests  are  common.  (4)  Insist 
upon  discipline,  with  respect  for  integrity,  efficiency 
and  industry.  This  means  more  of  organization 
rather  than  less,  but  with  nu)re  personal  responsi- 
bility everywhere. 

.  The  fundamental  truth  is  that  Nature's  law  of 
equal  action  and  reaction  Jesus  applied  to  men.  It 
is  as  true  in  the  spiritual  and  social  realm  as  in  the 
economic  and  physical,  if  you  want  others  to  be 
honest  with  yon.  be  scrupulously  honest  with  them ; 
if  you  want  loyalty,  be  loyal ;  if  you  want  confidence 
in  you,  show  confidence  in  others ;  if  you  want  cheer- 
fulness, keep  cheerful.  Men  fail  to  observe  this  re- 
lationship mainly  because  they  lack  religion.  Only 
the  reaction  of  a  settled  faith  in  Jesus  Christ  will 
sustain  a  man  in  this  line  of  conduct,  because  Love 
is  the  divine  impulse,  and  when  that  is  kindled  in  the 
heart  the  glowing  light  is  there  and  shines  for  all. 

This  reaction  of  religion  on  the  physical  life  is 
one  of  the  newlj-  discovered  truths.  It  is  now  known 
that  faith,  hope,  joy,  good-will,  sympathy,  affection, 
patience,  generosity,  the  characteristic  religious 
virtues  are  chief  elements  in  creating  and  preserving 
health.  What  business  men  need  to  know  is  that, 
bejond  this,  religion  and  religion  alone  gives  a  satis- 
fying faith  and  opens  to  a  man  the  sources  of  spir- 
itual power.  The  heart,  which  as  life  advances  is 
found  empty  and  dissatisfied,  though  life  msi\  have 
brought  wealth  and  power,  bears  testimony  to  this. 
The  reaction  to  the  opening  of  a  heart  to  Jesus 
Christ  is  a  new  life,  a  new  joj',  with  new  j)owers. 
God  has  come  into  a  man's  life,  and  prayer  becomes 
his  bond  of  intimacy. 


Heic  is  where  the  clmrch  finds  its  fiehl  and  its 
o|)port unity.  Mr.  lialtson  i)a.sses  (piickiy  over  the 
effect  of  religion^  faith  in  healing  bodily  ills.  He 
believes  that  itnsiness  men  are  more  interested  in 
the  healing  of  men's  scmiIs.  The  greatest  of  undevel- 
oj)ed  sources  lies  there.  Even  economically  reli- 
gion is  (he  great  const i-uctive  force.  Where  people 
are  religious,  enterjuise.  industry  and  thrift  are 
found.  Where  peo[)le  have  tlu^  spirit  of  .servi-;e 
these  qualities  prevail  and  are  creative.  Men  need 
s])iritual  sight  even  more  than  they  need  clearer 
j)hysicial  vision.  The  greatest  latent  power  in  the 
world  lies  in  the  doi-mant  <|ualities  in  the  souls  of 
the  gr<*at  masses  of  men. 

Mr.  Babson  at  times  is  too  sweeping  and  too  posi- 
tive in  some  of  his  incidental  statements.  But  on 
the  main  lines  he  is  thoroughly  right  and  his  strong 
emphasis  gives  them  the  air  of  novelty. 

He  closes  saying  that  "it  is  not  his  purpose  to  sug- 
gest details  of  a  plan  for  redeeming  the  worhl,  but 
rather  to  emphasize  that  the  world  can  be  redeemed 
socially,  industrially  and  commercially  only  through 
religion.''  The  value  of  his  book  will  certainly  not 
be  diminished  if  some  reader  should  find  that  its 
appeal  may  have  a  personal  application. 

Current  %vent3  aM  Siscnssicms 
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CONTINUED     OFFERING     OF    BRITISH     TREASURY 

BILLS. 
The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  G%.  the  rate  which  has  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offerings  are  dated 
February  28. 


RATE  ON  FRENCH    TREASURY    BILLS    CONTINUED 

AT  ev2%. 

The  French  ninet.y-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  6%%.  The  bills  offered 
are  dated  March  4. 


SAN  PA  ULOLOA^'  OFFERED  IN  PART  IN  THE  UNITED 

STATES. 
The  banking  group  which  purchased  $10,000,000  of  the 
State  of  San  Paulo  (Republic  of  U.  S.  of  Brazil)  bonds  con- 
sisting of  the  following:  Speyer  &  Co.,  the  Equitable  Trust 
Co.  of  New  York,  Blair  &  Co.,  Inc.,  Halsey,  Stuart  &  Co.. 
Inc.,  Ladenburg,  Thalmann  &  Co.,  Cassatt  &  Co.  of  Phila- 
delphia. Ilhnois  Trust  &  Savings  Bank  of  Chicago,  announced 
the  preliminary'  details  of  the  loan  on  the  3d  inst.,  and  on  the 
4th  the  public  offering  of  the  bonds  was  made  at  97J^% 
and  interest,  Welding  at  least  8.47%  per  annum  if  held  until 
redeemed.  The  Equitable  Trust  Co.  of  New  York  in  making 
known  the  details  said: 

The  issue  will  consist  of  1.5-year  8%  Sinking  Fund  Gold  Bonds,  due 
Jan.  1  1936.  These  SIO.000,000  bonds,  together  with  the  £2,000,000 
sterling  bonds,  which  are  to  be  offered  in  London  by  Baring  Bros.  &  Co., 
Ltd..  N.  M.  Rothschild  &  Sons  and  J.  Henrj-  Schroder  &  Co..  and  F1.18.- 
000.000  guilder  bonds  which  are  to  be  offered  in  Amsterdam  by  Lippmann, 
Rosenthal  &  Co.  and  Rotterdamsche  Bantvereeniging,  will  be  a  direct 
external  obligation  of  the  State  of  San  Paulo,  most  important  commercial 
state  of  Brazil,  and  will  be  additionally  secured  by  a  first  charge  on  the 
surtax  of  five  francs  per  bag  on  all  coffee  exported  from  the  State,  subject 
to  certain  Governmental  deductions,  operative  until  Aug.  1  1924,  after 
which  the  entire  surtax  will  be  available  for  the  service  of  the  loan. 

Regardino-  the  surtax  the  offering  says: 

Of  this  surtax,  44%  is  pledged  for  the  service  of  the  810,000,000  bonds 
and  is  to  be  remitted  in  weekly  installments  to  Speyer  &  Co. ,  as  fiscal  agents 
of  the  loan  in  Xew  York,  until  the  bonds  are  retired. 

Since  the  surtax  was  created  the  State  has  pro\'lded  funds  required  for 
the  repayment  of  the  following  loans:  £3,000,000  5%  Exchequer  bonds  of 
1906,  £15,000,000  57c  TieaFUr>-  bonds  of  1908.  £7,500,000  5%  Treasury 
bonds  of  1913;  and  £4.200,000  57  Treasury  notes  of  1914,  for  aU  of  which 
loans  this  surtax  was  previously  pledged. 

The  contracts  with  the  State  of  San  Paulo  limit  the  entire  loan  to  the 
above-mentioned  tliree  issues  of  dollar,  sterling  and  guilder  bonds.  The 
State  intends  to  use  the  proceeds  of  the  loan  to  repay  internal  floating  debts. 

The  447  of  the  surtax  pledged  for  the  service  of  the  SIO.000,000  bonds 
is  expected  to  produce  about  .51,540,000  per  annum  {figuring  exchange  at 
7  cents  per  franc) ,  on  the  basis  of  an  average  exportation  of  10,000,000  bags 
of  coffee,  the  Go\emment  ha\-ing  the  right,  however,  until  Aug.  1  1924  to 
deduct  annually  a  proportionate  amount  of  the  £285,000  above  mentioned. 
Any  rise  in  the  rate  of  exchange  for  francs  above  7  cents  will  increase  the 
funds  available  for  the  service  of  the  bonds. 
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Sinkiny  Fund. 

Any  surplus  remaininK  in  the  hands  of  Mt'ssrs.  Speyer  &  Co.  from  the 
weekly  remittances  of  the  suruix,  after  pi^oviding  annual  int<'re.st  rwiniri*- 
meuts  and  necessary  expenses,  will  constitute  a  Sinking  Kuud  and  is  to  be 
used  for  the  purchase  of  Ixjnds  at  or  below  105  until  Nov.  15  1925,  and 
thereafter  to  the  redemption  of  bonds  at  105.  as  stated  below.  Any  un- 
eipented  balance  remaining  in  their  hands  on  Nov.  15  1925.  is  to  be  applied 
lo  the  drawing  by  lot  of  bonds  for  payment  on  Jan.  1  1926,  at  105.  On 
each  -N'ov.  15  there  after  at  least  one-tenth  of  the  balani-e  of  the  loan  out- 
standing after  the  said  Jan.  1  1926  redemjition.  is  to  be  diawn  by  lot  for 
payment  on  the  succeeding  Jan.  1  at  105,  and  for  this  puri)o.so  the  State 
is  to  provide  additional  funds,  .-should  tlie  surtax  be  insufficient.  All 
bonds  not  previously  retired  by  the  Sinking  Fund  are  to  be  paid  at  ma- 
turity at  105  and  interest. 

InttTo.st  will  be  payjibh<  .laii.  1  tind  July  1,  princiinil. 
preniiiiin  and  intcrost  being  pjiyablf  in  New  York  City  at 
the  office  of  Speyer  &  Co.,  in  United  Stales  gold  coin  of  the 
present  standard  of  weight  anf  fineness,  fr(>e  from  all  Bra- 
zilian taxes,  present  or  future.  The  bonds  will  be  in  coupon 
form  registerablo  as  to  princii)al  only,  in  denominations  of 
Sl.OtKJ  and  SoOO,  not  interchangeable.  The  Bonds  are 
redeemable  as  a  whole  at  any  time  after  Jan.  1  1927,  at  the 
option  of  the  State,  at  lOr)  and  interest,  on  six  months' 
previous  notice.  Payment  for  Bonds  allotted  is  to  be  made 
in  New  York  funds  at  the  office  of  Speyer  &  Co.,  24-2G 
Pine  Street,  New  York,  or  in  Chicago  funds  at  the  office  of 
the  Illinois  Trust  &  Savings  Bank,  Chicago  on  March  15 
1921,  against  delivery  of  Speyer  &  Co.'s  Temporary  Re- 
ceipts, providing  for  the  payment  of  the  interest  from  March 
1  1921  to  July  1  1921,  and  exchangeable  for  the  definitive 
bonds  when  ready,  bearing  the  Jan.  1  1922,  and  subsequent 
eoupons. 

Regarding  the  country's  credit  and  debt  the  circular  says: 

The  credit  of  the  State  of  San  Paulo  ranks  high.  Previous  external  loans 
have  been  placed  in  England,  France.  Holland  and  Germany.  In  1907 
X1,000,000  out  of  an  issue  of  £3,000.000  5%  Exchequer  bonds  and  in  1908 
12.000,000  out  of  an  issue  of  £16,000,000  5%  Treasury  bonds  were  offered 
la  New  York.     Both  of  these  external  loans  were  repaid  before  maturity. 

The  present  outstanding  external  debt  of  the  State  (exclusive  of  its  rail- 
way debt)  is  £881,300,  or  about  $3,500,000  at  the  current  exchange  rate. 
The  outstanding  railway  debt  consists  of  two  loans  aggregating  approxi- 
mately £5,080.000.  or  about  $20,320,000,  issued  in  connection  with  the 
acquisition  and  ownership  by  the  State  of  the  Sorocabana  Railway. 

The  floating  debt  at  present  is  approximately  150,000,000  milreis,  equiv- 
alent to  23,250,000  at  the  present  rate  of  exchange  of  15H  cents  per  mil- 
reis. 

Including  the  new  loan,  the  per  capita  debt  of  the  State  amounts  to  ap- 
proxiniately  $25,  a  very  low  per  capita  debt. 

The  total  debt  service,  including  interest  and  amortization,  for  the  year 
1920  amounted  to  about  $4,560,000,  or  about  14%  of  the  total  State  reve- 
nues of  about  $32,500,000. 

Announcement  that  the  loan  would  be  offered  in  three 
parts  was  made  in  these  columns  Feb.  19,  page  699.  On 
March  2  a  London  cablegram  to  the  daily  papers  said: 

The  three  London  banks  of  issue  for  the  San  Paulo,  Brazil,  loan  to-day 
had  such  a  steady  stream  of  applications  for  the  issue,  that  the  London 
portion,  amounting  to  £2.000,000.  was  considerably  oversubscribed. 
Notices  were  posted  that  the  lists  for  the  bonds  were  closed  five  hours  after 
I hey  were  opened. 

Speyer  &  Co.  on  March  2  made  known  the  receipt  of  the 
following  cable  from  J.  Henry  Schroder  &  Co.,  London: 

Saa  Pauio  loan  great  success,  largely  oversubscribed;  lists  for  London 
public  already  closed. 

It  is  pointed  out  that  this  is  the  first  foreign  loan,  and  the 
only  one  in  several  years,  that  the  British  Government  has 
permitted  to  be  issued  in  England,  and  the  opinion  is  ex- 
pressed that  one  chief  reason  for  this  exception  made  by  the 
British  Government  in  favor  of  the  San  Paulo  loan  is  to  be 
found  in  its  desire  to  prevent  the  United  States  from  getting 
a  monopoly  or  preponderance  in  the  financial  affairs  of  this 
most  important  and  growing  South  American  State,  because 
whatever  nation  secures  the  Government  financing  and  loans 
money  to  that  State  gets  an  important  indirect  advantage, 
through  prestige,  for  its  merchants,  importers  and  exporters. 
It  is,  therefore,  important  as  a  business  proposition  to  all 
those  Americans  doing  business  with  San  Paulo  that  they 
show  confidence  in  that  State's  credit,  so  that  a  large  over- 
subscription for  the  American  part  of  $10,000,000  may  be 
secured  and  duly  made  known  in  San  Paulo.  One  of  the 
chief  purposes  of  the  loan  is  to  improve  Brazihan  exchange, 
which  is  now  very  unfavorable  to  that  country.  The  very 
attractive  terms  to  the  American  investor  could  never  have 
been  obtained  if  it  had  not  been  for  the  war  and  the  tem- 
porary inability  of  European  bankers  to  provide  the  whole 
amount.  As  it  is,  the  United  States  could  only  secure  $10,- 
000,000  of  the  $24,000,000,  when  American  banking  houses 
wanted  at  least  50%  for  the  United  States,  viz.,  $12,000,000, 


DEPOSIT  OF  MEXICAN  IRRIGATION  4}^%  BONDS. 
Speyer  &  Co.  this  week  announced  that  in  connection 
with  their  recent  call  for  deposit  of  43^%  sinking  fund  gold 
bonds  due  1943  of  the  "Institution  for  Encouragement  of 
Irrigation  Works  and  Development  of  Agriculture",  an 
amount  of  bonds  considerablj'  in  excess  of  the  percentage 


required  for  that  purpose  under  the  trust  agreement  have 
been  (l('])osited  uiidtr  the  bondholders'  agreement,  and  they 
have  therefore  requested  the  New  York  Trust  Co.,  as  trustef , 
to  take  ai)i)roi)riate  action  for  the  i)rotection  of  the-  rights 
of  the  bondholders.     Speyer  &.  Co.  also  state: 

The  trust  company,  in  co-operiilion  willi  Spcyi-r  4  ('o.'.->  ri'prf^i-nlative. 
lias  made  a  pri'liniinary  investigation  of  conditions  in  Mexico  affectiuK  the 
rlKiits  of  the  bondholders  and  has  rciuiufd  conipi  tiMit  counsel  in  Mexico 
to  take  such  steps  as  may  be  deemed  appropriate. 

Ill  order  to  enable  them  to  most  effectively  prolecl  the  inlereNls  of  the 
lioiidlKilder.s  Speyer  &  ("o.  sironxl.v  recommend  that  those  who  have  not 
done  so  deposit  their  bonds  under  the  above  mentlonid  agrei-im-nt .  with  the 
New  ^  <irk  Trust  Co.,  2()  Broad  Street,  New  York.  The  tiini<  for  making 
such  deposit  without  penalty  is  extended  up  to  aii<l  iiicliidlii!;  .\prll  15  1921. 
.\fler  that  dale  depo.slts  will  only  be  recehed  on  such  terms  and  conditions 
as  Speyer  &  Co.  may  determine. 

ReftTence  lo  the  call  for  deposit  of  these  bonds  was  made 
in  our  issue  of  Nov.  20,  page  1994,  and  Jan.  .S,  i)age  lO'.i. 


COMPARATIVE  FIGURES  OF  CONDITION  OF 
CANADIAN  BANKS. 
In  the  following  we  compare  the  (condition  of  tiie  Canadian 
banks,   under   the  last   two   monthly  statements,   with   the 
return  for  June  ,'iO   1914. 

.ASSETS. 

./an.  31  1921.  Dec.  31  1920.  Jtiru- 30  1914- 

(told  and  subsidiary  coin —                     $                          $  S 

In  (Canada. 62.906.980        62,581.989  28,948,841 

Elsewhere 22,211,025        20.105,564  17,160,111 

Total- 85,118,005        82,687,553  46,108,952 

Dominion  notes 186,589,522       177,489,280  92,114,482 

Depos.  with  Minister  of  Finance 

for  security  of  note  circulation        6,300,243          6,301,983  6,667,568 

Deposit  of  central  gold  reserves.       89,702,533       113,352,533  3,050.000 

Duefrom  banks 261,809,893      316,570,037  123,608,936 

Loans  and  discounts 1,510,165,023  1,5.54,859,608  925,681.966 

Bonds,  securities,  &c ;162,061,601       3,58,156,935  102,344,120 

Call  and  short  loans  in  Canada  112,494,318  114,703,246  67,401,484 
Call  and  short  loans  elsewhere 

than  in  Canada 191,854,003      211,442,652  137.120,167 

Other  assets 120,791,921       121,415,504  71,209.738 

Total 2.926.867,067  3,0.56,979,431  1,575,307,413 

LIABILITIES. 

$                          $  $ 

Capital  authorized 197.075.000      197,075,000  192,866,666 

Capital  subscribed 129,045,300      128,742,093  115,434,666 

Capital  paid  up 128.460.163       128.066,769  114.811.775 

Reserve  fimd 133,343,590       133,048,505  113,368,898 

Circulation 206.175,821       228,758,578  99,138,029 

Government  deposits 118,556,587       137,988,860  44,453,738 

Demand  deposits 902,648,657   1,014,267,751  495.067,832 

Time  deposits 1,313.093.870  1,293,007,488  663,650.230 

Due  to  banks 48,105.258         46.689,045  32,426,404 

Bills   payable 9,6.58,031         10.414,778  20,096,365 

Other  liabilities 44,142,136        47,181,962  12,656,085 

Total,   not  Including   capital 

or  reserve  fund 2,642,380,360  2,778,308,682  1,330,488,683 

Note. — Owing  to  the  omission  of  the  cents  iu  the  official  reports,  the 
footings  in  the  above  do  not  exactly  agree  with  the  total  given. 


GUARANTY  TRUST  CO.  OF  N.  Y.  TO  ACT  AS  FINAN- 
CIAL AGENT  OF  POLISH  GOVERNMENT. 
It  was  announced  on  March  2  by  the  Guaranty  Trust  Co. 
of  New  York  that  a  cablegram  had  been  received  by  it  mak- 
ing known  the  signine  of  a  contract  between  the  Polish  Gov- 
ernment and  the  trust  company  whereby  the  latter  will  act 
as  agent  for  the  Polish  Government  in  forwarding  dollar  re- 
mittances to  Poland.     The  company's  announcement  says: 

The  arrangement  entered  into  is  intended  to  supplement  the  existing  fa- 
cilities for  forwarding  such  remittances. 

Under  the  provisions  of  the  contract,  which  will  not  become  operative 
until  practical  details  have  been  worked  out.  all  remittances  sent  through 
the  Guaranty  Trust  c:;o.  will  be  made  on  official  Polish  Government  forms 
and  in  event  of  non-delivery,  due  to  changed  or  erroneous  address  or  other 
causes,  refund  will  be  made  of  the  full  amount  of  dollars  remitted,  less  only 
a  nominal  service  fee  to  cover  postage,  labor,  &c. 

The  dollars  received  by  the  Guaranty  Trust  Co.  to  "cover"  remittances 
to  Poland  will  be  held  in  a  special  account  until  the  trust  company  has  been 
notified  of  the  payment  in  Poland  of  the  reniittances,  when  such  dollars  ^vill 
be  put  at  the  disposal  of  the  Polish  Government  by  the  trust  companj'. 

This  special  arrangement  will  remove  the  possibility  of  loss  to  the  remitter 
and  insure  accurate  and  expeditious  handling  of  such  transactions  through 
official  Polish  channels. 

To  obviate  the  difficulties  that  have  hampered  the  remittance  business 
during  the  .last  eighteen  months,  the  Minister  of  Finance  of  Poland  will  iu 
the  near  future  issue  rules  and  regulations  covering  the  delivery  and  receipt 
in  that  Republic  of  remittances  from  the  United  States. 

The  Minister  of  Finance  has  also  agreed  to  utilize  a  fair  proportion  of  the 
dollar  "cover"  for  these  transactions  in  the  purchase  of  American  goods, 
or  for  the  liquidation  of  Polish  accoimts  in  America,  so  that,  in  addition  to 
tne  improved  service,  an  advantage  will  accrue  to  American  manufacturers 
and  exporters  by  the  use  of  a  part  of  the  funds  depos  ted  for  remittance  to 
Poland. 

Under  date  of  Jan.  15  Trade  Commissioner  Louis  E. 
Van  Norman  advised  the  Department  of  Commerce  at 
Washington  (report  in  "Commerce  Reports"  of  Feb.  18) 
that  arrangements  have  been  practically  concluded  by  which 
(with  the  approval  of  the  Department  of.State)  the  Giuiranty 
Trust    Company   would   hereafteri[aetj[as   financial   agent 
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of  tho  Polish  Govcrnmont  in  tho  United  States  for  American 
remittance  business  and  that  tho  m.-w  Polisli  Remittance 
Syndicate  would  act  as  agent  in  Poland.  'Pheso  advices 
also  stated  "Tho  Polish  Minister  of  Finance  promises  to 
remove  all  restrictions  from  AmcTican  bankintj  r(;pn;sonta- 
tives  in  Poland  who  desire  to  act  independently,  but  hopes 
tho  new  arrangement  will  make  such  individual  representa- 
tion unnecessary." 


THOMAS  W.  LAMONT  DECI.AREH  ALL  AIjLIED  /  V- 
nEBTfJDNESS  WILIj  HE  PAID. 
In  addressing  the  Public  I^edger  Forum  on  the  Peace  Con- 
ference at  the  Philadelphia  Academy  of  Music  on  Feb.  25, 
Thomas  W.  Lament,  of  J.  P.  Morgan  &  Co.,  dealt  exhaus- 
tively with  the  controversy  at  the  Peace  Conference  on  the 
question  of  reparations.  While  devoting  his  remarks  par- 
ticularly to  that  matter,  Mr.  Lament  digressed  from  his 
subject  in  bringing  his  address  to  a  conclusion  by  saying : 

In  this  connection  I  note  constant  reference  to  some  alleged  .secret  under- 
standing arrived  at  in  Paris  between  President  Wilson  and  his  advisers  on 
one  hand  and  the  French  and  British  representatives  upon  the  other,  to  the 
effect  that  Allied  indebtedness  to  the  United  States  should,  in  whole  or  in 
part,  be  cancelled,  or  forgiven. 

"There  ain't  no  such  tiling."  From  start  to  finish  of  the  Peace  Confer- 
ence President  Wilson  and  his  advisers,  without  exception,  opposed  vigor- 
ously and  finally  any  such  suggestion  or  proposition  of  cancellation.  The 
nuestion  in  one  form  or  another  constantly  arose.  It  was  always  "stepped 
on"  by  the  American  delegates.  There  was  no  commitment,  expressed  or 
inferred,  near  or  remote,  moral  or  otherwise,  as  to  the  handling  of  the  Al- 
lied indebtedness  to  the  United  States  Government.  All  the  main  facts  In 
the  .suggested  arrangement  for  the  substitution  of  German  for  Belgian 
bonds  wore  made  public  at  the  time. 

That  whole  question  of  international  debts  is  a  most  important  one.  It 
is  bound  to  be  the  subject  of  discussion.  The  American  people  must,  in 
the  last  analysis,  determine  it  upon  the  principle  of  what  course  is  best 
calculated  to  benefit  the  world  as  a  whole,  including  America.  And  so  far 
as  the  Peace  Conference  or  any  implied  understanding  there  is  concerned, 
the  American  people  in  arriving  at  their  decision  are  as  free  and  untram- 
meled  as  air. 

We  must,  of  course,  give  to  our  brethren  abroad — with  whom  shoulder 
to  shoulder  we  fought  for  Germany's  defeat— we  must  give  to  them  our 
counsel,  our  wisdom,  our  help.  In  no  way  can  we  do  it  otherwise  than  by 
sitting  in  with  them,  day  by  day  ;  by  discussing  with  them  these  problems ; 
by  showing  them  a  moderate,  dispassionate  point  of  view  ;  by  trying  to 
realize  their  own  terrible  difficulties,  the  disasters  through  which  they  are 
passing,  and  thiis  arrive  with  them  upon  a  common  basis  of  sympathy,  of 
permanent  understanding,   of  good-will   and  of   abiding  friendship. 

As  to  the  $56,000,000,000  indemnity  which  the  Allies  have 
asked  Germany  to  pay  over  a  period  of  42  years,  Mr.  Lament 
.stated  that  if  this  sum  were  to  be  amortized  at  8%%  and 
brought  back  to  present  values,  it  would  represent  a  capital 
sum  of  about  $13,000,000,000,  plus  whatever  amount  Ger- 
many has  already  paid  on  account.  "Now  even  the  most 
moderate  of  the  experts  figuring  at  Paris."  he  added, 
"thought  that  Germany  could  pay  a  capital  sum  of  $10,000,- 
000,000  or  $15,000,000,000,  so  that,  not  counting  the  so-called 
'export  tax,'  which  is  a  part  of  the  recent  Paris  settlement, 
the  schedule  arrived  at  does  not  seem  to  be  unreasonable." 
A  part  of  what  Mr.  Lament  had  to  say  regarding  the  ques- 
tion of  reparations  is  taken  as  follows  from  the  Philadelphia 
"Ledger"  of  Feb.  26,  which  printed  his  address  in  full : 

Estimating  the  Damages. 
The  American  engineering  experts  were  the  only  ones  at  the  time  of  the 
Peace  Conference  who  had  made  any  attempt  to  survey  the  actual  ma- 
terial damage  that  had  been  caused  by  Germany's  aggression.  Their  cal- 
culation was  in  the  neighborhood  of  fifteen  billion  dollars.  French  esti- 
mates, which,  however,  were  acknowledgedly  rough  and  approximate,  ex- 
ceeded that  figure.  But  here  we  ha\e,  at  any  rate,  in  the  two  items  of 
damage  and  pensions,  a  total  figure  of  not  less  than  thirty  billion  dollars, 
present  capital  sum,  which  coidd  be  figured  as  the  sum  Germany  must  pay. 

From  this  point  then  we  took  up  the  question  of  Germany's  capacity  to 
pay — the  question  that  was  referred  to  sub-commission  No.  2.  Lord  Cun- 
liffe,  of  the  British  delegation,  was  chainnan  of  this  commission,  and,  after 
a  few  sittings,  he  called  upon  the  various  delegations  to  submit  their  sev- 
eral estimates  as  to  what  Germany  could,  with  her  present  economic  and 
financial  resources,  pay.  We  naturally  asked  Lord  Cunliffe  first  to  submit 
the  British  estimate.  This  he  seemed  disinclined  to  do,  stating  that  he 
would  rest  upon  the  figures  given  out  by  Mr.  Lloyd  George  in  his  pre-elec- 
tion campaign.  This  figure  was  twenty-four  billion  sterling — call  it  one 
hundred  and  twenty  billion  dollars- — a  perfectly  absurd  figure  so  far  as 
collectibility  was  concerned. 

The  French,  too,  for  political  reasons,  seemed  disinclined  to  submit 
their  figure.  Consequently,  when  the  chairman  called  us  together  the 
American  delegation,  just  as  in  other  instances,  was  the  only  one  prepared 
to  make  any  concrete  suggestion.  ,  It,  therefore,  submitted  a  preliminary 
report,  indicating  its  belief  tliat  if  proper  steps  to  conserve  Germany's 
assets  were  taken,  a  sum  approximating  five  billion  dollars  might  be  col- 
lected prior  to  May  1,  1921,  and,  thereafter,  a  capital  sum  might  not  un- 
reasonably be  levied  as  high  as  $25,000,000,000,  always  provided,  first, 
that  the  other  clauses  in  the  treaty  did  not  too  greatly  drain  Germany's 
resources ;  second,  did  not,  by  tariff  discrimination  and  otherwise,  impair 
her  industrial  effectiveness ;  and  third,  permitted  her  to  pay  a  reasonable 
part  of  this  sum  in  German  marks,  which  might,  conceivably,  mean  the 
reinvestment  in  German  domestic  enterprises  by  British  and  French  re- 
cipients of  their  payments. 

Subcommi.ssion  No.  2  then  asked  Lord  Cunliffe,  Minister  Loucheur,  of 
the  French  delegation,  and  myself,  to  draft  a  report  for  the  subcommis- 
sion's  consideration,  indicating  our  views  as  to  how  Germany  might  pay 
such  sum  as  might  be  assessed  against  her,  and,  in  effect,  asked  the  three 
British,  French  and  American  delegates  to  coincide  their  own  views  as  to 
a  definite  sum  before  submitting  the  report  back  to  the   subcommission. 


In  maklntf  the  firrt  draft  of  this  report,  from  which  the  final  treaty 
clauscH  were  in  part  drawn,  I  inserted  the  wime  figure  •f  $30,000,000,000 
with  the  same  qualifications  as  heretofore  exprei-.HwJ  and  then  ehowtd  the 
report  to  the  French.  Tliey  exprcuHed  satisfaction  with  its  form  and  stated 
that  if  we  could  revise  our  estimates  up  to  a  fiffurc  of  $40,000,000,000 
they  could  recommend  to  their  chief  of  Btate  mich  a  figure. 
I'olitica  Uixrupls  Dvicustion. 
The  British  delegation  Kaid  they  could  not  accept  a  figure  below  $47,500,- 
000,000,  but  even  this  was  considerable  of  a  comedown  from  the  figure  of 
$120,000,000,000  which  they  had  before  stuck  at.  At  this  Ktate  of  the  pro- 
ceedings it  looked  as  if  the  delegations  could  probably  agree  upon  some 
definite  figure.  While  we  were  quite  a  distance  apart,  the  difference  did 
not  seem  to  be  irreconcilable. 

Soon  after  this,  however,  political  considerations  began  to  arise,  and  the 
question  became  one  practically  for  the  chiefs  of  state  themselves  to  finally 
determine.  In  an  endeavor  to  reach  a  solution  of  the  question,  the  chiefs 
of  state  practically  withdrew  the  determination  from  the  commission  on 
reparations  itself  and  delegated  it  to  an  informal  conunission,  upon  which 
a  few  of  us  sat  from  day  to  day.  We  worked  upon  \ariou3  schemes,  one 
of  them  being  that  of  trying  to  establish  a  maximum  :.nd  a  minimum  fig- 
ure ;  that  is  to  say,  the  minimum  that  Germany  must  in  any  event  pay  and 
the  maximum  up  to  which  she  might  be  compeJled  to  pay  if  circumstances 
permitted. 

It  was  in  this  connection  that  the  propo.-al  of  setting  up  a  permanent 
reparations  commission  for  handling  the  whole  matter  was  firs-t  made. 
This  was  the  idea  of  Mr.  John  Foster  Dulles  and  was  in  discussion  rapidly 
developed.  As  a  matter  of  fact,  Mr.  Lloyd  George  espc-cially,  and  even 
Mr.  Clemenceau,  seized  upon  the  idea  of  a  permanent  commi8.«ion  as  an 
efficacious  method  to  enable  them  to  postpone,  until  the  political  horizon 
had  cleared,  the  decision  as  to  fixing  in  the  peace  treaty,  a  definite  sum 
for  Germany  to  pay. 

I  shall  not  attempt  to  describe  the  almost  interminable  discussions  that 
continued  on  this  whole  subject — first,  the  endeavor  to  effect  a  compro- 
mise upon  a  fixed  sum  ;  next,  upon  maximum  and  minimum  fixed  sums, 
and  then  finally,  the  postponement  of  the  whole  question  to  the  permanent 
reparations  commission.  When  such  principle  had  been  determined  upon, 
the  constitution  of  the  commission,  its  powers  and  its  operation.s  consti- 
tuted another  topic  requiring  days  of  discussion.  Whenever  the  informal 
committee  in  charge  of  the  matter  reached  an  impasse,  they  referred  the 
matter  to  the  chiefs  of  state,  who  perhaps,  after  an  afternoon  of  discus- 
sion, would  settle  it  for  them,  and  we  would  proceed  with  our  plans. 

The  final  result  of  all  this  was  embodied  in  the  clauses  of  the  peace 
treaty  itself  dealing  with  reparation  and  finance,  and  here  I  shall  give  you 
a  brief  summary  of  those  clauses,  taken  directly  from  Volume  II  of  "The 
History  of  the  Peace  Conference,"  edited  by  H.  W.  V.  Temperley,  to  the 
publication  of  which  I  was  able  to  lend  my  aid. 
Summary  from  Treaty. 
The  summary  is  as  follows : 

"First.  Germany  accepts  the  moral  responsibility  for  having  caused 
all  damage  suffered  as  a  consequence  of  the  war. 

"Second.  The  treaty  specifies  what  portion  of  this  damage  is  to  be- 
come a  financial  liability  of  Germany. 

"Third.  It  does  this  by  determining  precisely  what  Germany  shall  pay 
for ;  it  does  not  determine  in  general  how  much  Germany  shall  pay  nor  in 
what  form  her  obligations  are  to  be  discharged. 

"Fourth.  How  much  Germany  is  to  pay  in  all,  both  by  way  of  repara- 
tion and  on  account  ct  other  treaty  claims,  is  left  to  the  decision  of  the 
reparation    commission. 

"Fifth.  The  amount  is  to  be  determined  by  the  commission  by  valua- 
tion and  addition  of  claims  conforming  to  the  different  categories  of  dam- 
age for  which  compensation  is  due  under  the  treaty. 

"Sixth.  In  arriving  at  its  decision  the  commission  will  have  no  regard 
to  the  ultimate  total  nor  to  the  capacity  of  Germany  to  pay  this  total. 

"Seventh.  The  decision  is  to  be  notified  to  Germany  by  the  first  of 
May,  1921,  after  the  German  Government  has  been  heard  as  to  the  admis- 
sibility and  the  valuation  of  particular  claims. 

"Eighth.  The  reparation  commission  will  also  decide  when  payment  is 
to  be  made,  except  that  the  equivalent  of  £1,000,000,000  must  be  paid  as 
a  first  installment  within  the  period  assigned  to  the  commission  for  ar- 
riving at  its  decision  as  to  the  total  reparation  debt. 

"Ninth.  How  pajment  of  the  first  £1,000,000,000  is  to  be  made  is 
also  a  question  left  to  the  discretion  of  the  commission. 

"Tenth.  How  pajment  is  to  be  made  after  the  first  of  May,  1921,  is  left 
to  the  discretion  of  the  German  Government,  except  as  regards  certain  speci- 
fied amounts  to  be  paid  in  kind. 

"Eleventh.  The  commission  has  no  discretion  to  abate  its  aggregate 
award  for  reparation,  when  once  it  has  been  arrived  at,  except  with  the 
specific  authority  of  the  several  Governments  represented  upon  the  com- 
mission. 

"Twelfth.  But  though  it  may  not  vary  the  reparation  debt,  the  com- 
mission has  a  wide  discretion  over  payments.  It  may  extend  their  date 
and  modify  the  form  even  of  such  payments  as  are  required  by  the  treaty 
to  be  made  in  a  specified  way. 

"Thirteenth.  The  sanctions  by  which  the  commission  is  enabled  to  en- 
force its  decisions  are  the  ordinary  international  sanctions  of  force  supported 
bj'  public  opinion.  It  has  no  special  sanction  to  .support  its  authority 
against  Germany." 

Before  touching  upon  the  fonnation  of  the  permanent  reparations  com- 
mission and  upon  its  workings,  I  must  mention  the  priority  of  $.500,000,000 
tliat  was  arranged  for  Belgium.  A  priority,  without  specifying  the  amount 
of  it,  had,  in  effect,  been  pledged  to  Belgium  long  before  the  end  of  the 
war,  but  nobody  seemed  to  be  very  keen  to  establish  the  priority.  Colonel 
E.  41.  House,  however,  with  the  foresight,  kindliness  and  wisdom  which  ne 
displayed  throughout  the  entire  Peace  Conference,  late  in  February  projected 
a  plan  to  Mr.  Balfour  of  the  British  delegation,  and  Mr.  Klotz  of  the 
French  delegation,  granting  Belgium  a  priority  of  $500,000,000  on  the 
German  reparation,  this  sum  being  sufficient  to  set  Belgium  well  on  her 
way  to  recovery.  There  was,  however,  great  delay  in  getting  the  final 
assent  to  this  priority.  Mr.  Norman  Davis,  the  able  and  leading  United 
States  Treasury  representative,  and  all  the  American  delegation  worked 
hard  to  bring  about  and  to  push  the  plan  on  every  occasion,  but  it  still 
hung  fire. 

Belgians  Uicome  Alarmed. 

The  Belgian  delegation,  finally  becoming  alarmed,  insisted  on  formally 
taking  up  the  question  with  the  Council  of  Four.  The  Belgian  delegation, 
under  the  leadership  of  Mr.  Hymans,  Minister  of  Foreign  .\ffairs,  made  two 
chief  demands,  one  for  the  priority  and  one  for  reimbursement  for  what 
tlie  war  had  cost  her.  To  this  latter  item  there  was  vigorous  objection  on 
the  ground  that  it  was  inadmissible  to  provide  for  Belgium's  "costs  of  war" 
and  not  for  those  of  England,  France,  Italy  and  the  other  Allies. 

As  a  compromise  to  meet  the  situation  a  formula  was  finally  proposed 
in  a  phrase  to  the  effect  that  Gennany  was  to  be  obligated  especially  "to 
reimburse  Belgium  for  all  the  sums  borrowed  by   Belgium   from  the  Allies 
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as  u  necessary  consetiuence  of  the  violation  of  the  treaty  of  1839."  Inas- 
much as  all  sucli  sums  borrowed  by  Belgium  were  used  for  the  prosecution  of 
the  war  this  plira.-t-  was  simply  a  euphuism  for  granting;  Belgium  tlie  war 
fo.sls  that  she  liad  demanded.  But  it  was  finally  agreed  to  on  all  hand^, 
and  the  crisis  wa.s  averted. 

It  should  be  noted  that  from  the  beginning  tlie  American  delegation  had 
claimed  for  Belgium  full  reimbur-ement  of  war  costs  on  tlie  ground  fliat, 
irrc.-ipective  of  the  armistice  agreement,  Germany  had  made  herself  liable 
for  these  tlirouRli  having  violated  the  neutrality  of  Belgium.  Germany  in 
fact  herself  repeatedly  recognized  her  obligation  to  indemnify  Belgium 
completely. 

The  reparation  clauses  further  went  on  to  specify  concrete  methods  by 
which  Germany  should  innnediately  begin  to  make  restitution  in  kind. 
That  is  to  say,  in  view  of  the  terrific  inroads  which  German  submarine 
warfare  bad  caused  in  Great  Britain's  and  France's  mercantile  fleets,  it  was 
provided  that  practically  all  of  German's  merchant  marine  should  be  sur- 
rendered so  as  to  make  good,  at  least  to  a  certain  extent,  the  Allies'  terri- 
ble losses.  Upon  the  whole  question  of  shipping  Mr.  Lloyd  George  was, 
not  unnaturally,  particularly  insistent,  by  reason  of  the  fact  that  for  gener- 
ations Great  Britain's  mercantile  nuirine  had  been  the  arteries  of  the  em- 
pire's commercial  life,  and  without   it   England  was  comparatively  helpless. 

In  similar  ways,  concrete  provisions  were  adopted,  providing  for  the  de- 
livery of  large  (juaiitities  of  coal  by  Germany  to  France  and  Italy.  (Jer- 
niany  had  created  such  havoc  in  the  Lens  coal  fields  of  France,  which 
furnislied  fuel  for  all  French  industries  in  the  north,  that,  as  experts  cal- 
culated that  these  coal  mines  could  not  be  put  back  into  working  conditi<m 
within  five  years,  very  properly,  therefore,  in  addition  to  the  coal  supplies 
made  available  to  France  by  means  of  the  .settlement  of  the  Saar  Basin,  fur- 
ther definite  supplies  were  to  be  allocated  and  delivered  to  France,  month 
by  month,  and  year  by  year,  for  a  period  of  time.  As  a  matter  of  fact, 
the  capacity  of  the  Germans  to  deliver  the  specified  amount  of  coal  was 
overe.stimated   and  modification  of  the  tonnage  has  been  acceded  to. 

The  delivery  of  several  other  items  was  also  specified — particularly  that 
of  cattle,  horses,  sheep,  goats,  etc.  Great  outcry  has  been  raised  by  Ger- 
many on  the  score  that  in  compelling  her  to  deliver  over  milch  cows  to 
France  and  Belgium,  the  Allies  were  working  a  cruel  hardship  upon  Ger- 
man children.  Germany  seems  completely  to  have  overlooked  the  fact  that 
in  the  most  cruel  fashion  she  drove  over  into  Germany  enormous  herds 
of  cattle  from  both  France  and  Belgium,  and  deliberately  took  away  draft 
horses  and  all  sorts  of  useful  animals,  depriving  both  the  French  and  Bel- 
gian peasant  farmers  of  their  stock  in  trade.  In  fact,  Germany  did  this 
so  openly  that  before  the  war  was  over  she  boasted  of  her  possession  of  an 
entire  herd  of  famous  French  stallions  and  brood  mares,  asserting  that, 
having  taken  this  herd  she  (Germany)  was  now  in  sole  position  to  fur- 
nish this  valuable  stock  for  the  future. 

Ilou-  Bonds  Operate. 

As  an  earnest  of  good  faith  in  carrying  out  the  reparation  provisions  of 
the  treaty  it  was  provided  that  Germany  should  deliver  over  to  the  repara- 
tion commission  forthfvith,  20,000,000,000  marks  gold  bonds,  not  bearing 
interest,  but  payable  within  the  two-year  period  provided  for  in  the  original 
payment  of  this  amount.  Of  course,  any  sums  paid  in  commodities,  or 
otlierwise,  were  to  apply  against  the  principal  of  these  bonds.  Further 
provision  was  made  for  delivery  by  Germany  of  40,000,000,000  marks  gold 
bonds,  bearing  interest  upon  an  a.^cending  scale ;  and,  within  the  discretion 
of  the  reparations  commission,  a  still  third  installment  of  40,000,000,000 
marks  of  gold  bonds,  bearing  interest  at  5%.  Thus  it  was  provided  that 
as  a  total  Germany  should,  if  .so  instructed  by  the  reparations  commission, 
issue  a  total  of  100,000,000,000  marks  gold  bonds,  amounting  at  the  old 
rate  of  exchange,   to,   roughly,   twenty-five  billions  of  dollars. 

Much  confusion  has  existed  as  to  the  issuance  of  the.se  bonds  among  per- 
sons having  the  impression  that  they  were  over  and  above  the  actual  repar- 
ation which  Germany  should  have  to  pay.  This  is  incorrect.  These  bonds 
were  given  as  a  pledge  of  Germany's  good  faith  and,  under  certain  circum- 
stances, could  be  utilized  by  the  various  countries  just  as  any  financial 
obligation  maj'  be  utilized.  If  the  total  amount  of  reparation  that  Ger- 
many finally  paid  was,  say,  thirty  billions  of  dollars,  then  any  outstanding 
bonds  that  she  might  have  given,  say  to  the  extent  of  $25,000,000,000, 
would  be   included   in  the  first-named  sum. 

The  permanent  reparations  commission,  which  was  charged  with  the  duty 
of  determining  the  amount  of  material  damage  for  which  Germany's  ag- 
gression was  responsible,  and  was  also  instructed  to  use  its  discretion  along 
various  lines,  was,  roughlj-,  to  be  composed  of  five  members,  representing 
respectively  the  United  States,  Great  Britain,  France,  Italy  and  Belgium, 
with,  however,  a  qualification  that  when  matters  relating  to  shipping  were 
under  discussion,  Japan's  delegate  was  to  take  the  place  of  Belgium's ; 
when  matters  relating  to  Austria-Hungar_v  were  under  discussion,  then  the 
Serbian  delegate  was  to  take  the  place  of  Belgium's. 

The  powers  of  this  permanent  reparations  commission,  as  set  up  in  tlie 
treaty,  were  so  great,  and  the  effect  of  its  decisions  upon  the  financial  and 
commercial  workings  of  all  the  Allied  and  associated  countries,  including 
America,  was  likely  to  be  so  far-reaching,  that  obviously  it  was  necessary 
that  the  delegates  should  be  men  of  the  highest  capacity,  courage  and  wis- 
dom. Of  course,  at  the  time  the  constitution  of  this  commission  was 
drawn  up  and  its  powers  granted,  there  was  no  thought  on  the  part  of  any 
one  that  the  United  State.>  would  fail  to  have  a  representative  upon  the  com- 
mission. We  all  know  that  her  failure  in  this  respect  has  been  due  to 
the  fact  that  the  United  States  has  not  ratified  the  treaty  ;  nor  was  the 
Senate  willing  to  accede  to  President  Wilson's  suggestion  that,  temporarily 
at  any  rate,  because  of  America's  interests  in  the  situation,  he  should  be 
allowed   to  name   an  American   representative. 

U.  S.  Spohesman  Is  Needed. 

This  omission  has,  in  my  judgment,  been,  in  considerable  measure,  re- 
sponsible for  the  lamentable  delay  that  has  occurred  in  fixing  the  amount 
of  the  German  indemnity.  The  Americans  were  always  a  moderating  in- 
fluence throughout  the  Peace  Conference.  There  was  no  reason  why  they 
should  not  continue  as  such  in  the  po.st-treaty  deliberations.  They  would 
occupy  a  position  of  peculiar  impartiality  by  reason  of  the  fact  that,  under 
the  action  of  the  reparations  commission  itself,  the  United  States  expected 
to  receive  little  or  no  compensation.  Our  failure  to  name  a  daily  delegate 
for  this  commission  has  been  not  merely  a  great  disappointment  to  our 
former  associates  in  the  war,  but  has,  I  believe,  been  largvly  responsible 
for  the  continued  economic  unsettlement  in  Europe,  with  its  unfortunate 
reflex  upon  our  own   industrial  and   commercial   business. 

The  situation  in  which  we  find  ourselves  to-day  is  this:  The  determina- 
tion of  reparations,  after  dragging  along  for  eighteen  months,  has  finally 
come  to  a  head  in  the  settlement  agreed  upon  at  Paris  three  weeks  ago 
between  Mr.  Lloyd  George  and  M.  Briand,  under  which  notification  has  been 
made  to  Germany  that,  over  a  series  of  forty-two  years,  she  will  have 
to  pay  a  total  sum  of  approximately  fifty-six  billion  dollars  (at  the  old 
par  of  exchange).  If,  however,  this  sura  were  to  be  amortized  at  0%  and 
brought  back  to  present  value,  it  would  amount  to  a  trifle  under  eighteen 
billion  dollars.  Amortized  at  8V:>%  (which  is  not  an  unfair  rate  to 
take,  inasmuch  as  Belgium  and  France  are  payine:  at   lepst  thMf   ■jnm   fn» 


their  borrowings  in  America  to-day),  the  capital  sum  would  bt  reduced  to 
a  figure  of  about  thirteen  billion  dollars,  plus  whatever  amount  Germany 
h:i>  already  paid  "on  acc-ount." 

.Now,  e\cn  the  most  moderate  of  the  expe^t^  figuring  at  Pari  *'  '" 
that  Germany  could  pay  a  capital  sum  of  ten  to  fifteen  billion 
that,  not  counting  in  the  i>o-called  "export  tax,"  which  is  a  \>itn  <<i  uie 
recent  Paris  settlement,  the  schedule  arrived  at  does  not  t*^m  to  l>e  at  all 
unreasonable.  Certain  It  is  that  the  Allied  and  A&i>ociate<l  Powers  u.'Uld 
be  delighted  to  receive  as  reparation  a  cajjital  Mim  to-day  of  Jia.OOO.i'"".- 
UOO  rather  than  what  that  sum  would  amount  to  with  interest  spread  out 
over  a  .series  of  thirty  or  forty  years. 

Criticism  has  been  heard  on  the  point  that  the  reparation  paymentji 
may  have  to  be  strung  out  over  a  long  period  of  years- — thirty  or  perliaps 
forty.  t)f  course,  tlie  Allies  would  welcome  the  payment  in  a  mucli 
shorter  time — at  once,  in  fact.  But  their  feeling  is  that,  inaimiich  as 
Germany  c:innot  pay  all  at  once,  she  should  continue  to  pay  until  such  time 
as  her  debt  is  discharged.  As  a  matter  of  fact,  I  believe  that  no  one 
expects  Germany  to  be  making  reparation  payments  thirty  years,  hardly 
even  ten  years  from  now. 

We.  expect  that  before  many  years  are  past,  Germany's  real  capacity  for 
continued  performance  will  have  been  made  so  manifest  that  some  dis- 
counting or  short-cut  method  of  final  settlement  and  payment,  in  long-term 
bonds  or  otherwise,  will  be  arrived  at  and  the  whole  disturbing  question 
settled  once  aud  for  all. 

Tlie  "Export  Tax." 

The  "export  tax,"  so-called,  to  be  levied  on  Germany,  may  be  difficult 
to  defend — yet,  if  is  manifestly  an  attempt  on  the  part  of  the  Allies  to  gauge 
their  reparations  somewhat  upon  (Jemiany's  own  prosperity.  It  is  the  same 
principle  tliat  we  worked  on  so  long  at  Paris  to  establish  a  maximum  and 
a  niiiiimum  figure.  Whether  or  not  this  extra  levy  will  work  out  remains 
to  be  seen,  but  don't  let  us  allow  ourselves  to  be  deceived  by  the  protest 
and  outcry  that  come  from  Germany. 

We  have,  in  my  judgment,  rather  fallen  into  the  error  of  estimating 
Germany's  capacity  to  pay  purely  on  a  basis  of  pre-war  exports  and  im- 
ports. We  have  not  taken  into  account  sufficiently  that,  while  France's 
industrial  machinery  was  ruthlessly  destroyed  by  Germany,  Germany's 
factories  are  still  absolutely  intact.  Germany's  aggression  in  starting  the 
war  resulted,  not  only  in  the  frightful  civil  damage  which,  as  I  have 
stated,  would  amount,  including  pensions,  to  a  figure  of  at  lea.st  $30,000,- 
000,000  capital  sum  to-day,  but  has  brought,  in  dollars  and  cents — for- 
getting, for  the  moment,  the  blood  and  suffering — a  staggering  load  upon 
the   world's   shoulders. 

Accountants  now  are  figuring  the  total  cost  of  the  war  to  the  world 
has  been  not  less  than  $.348,000,000,000.  While  the  causes  of  the  war  may 
be  still  in  dispute,  we  cannot  reconcile  our.selves  to  any  theory  but  that 
German^■'s  aggression  was  responsible.  Therefore,  when  the  Allies  now 
propose  that  Germany  shall  pay  a  sum  which,  capitalized  to-day  at  present 
going  rates  of  interest,  amounts  to  only  about  $13,000,000,000,  it  does  not 
seem  unreasonable. 

And  do  not  let  us  forget  that  it  was  the  German  people — not  their  rulers 
alone — who  were  responsible  for  the  war.  Don't  let  us  overlook  the  fact 
that  at  the  time  when  German  fortunes  were  on  the  top  of  the  wave,  her 
people  were  acclaiming  with  glee  the  thought  that  they  would  be  able  to 
impose  an  indemnity  upon  the  Allies  of  not  less  than  $500,000,000,000. 

Don't  let  us  forget,  too,  when  it  comes  to  actual  comparisons  and  esti- 
mates of  Germany's  capacity,  that  fifty  years  ago,  when  the  world's  indus- 
try and  commerce  were  on  a  scale  only  a  fraction  of  what  they  are  to-day, 
Germdnj'  compelled  France,  within  a  period  of  two  years,  to  pay  over  a 
.sum  of  $1,000,000,000.  If  France  wa.s  able  to  do  that,  ought  not  Ger- 
many, witii  a  population  almost  twice  as  much — skillful,  able,  industrfous, 
with  her  industrial  machniery  unimpaired — to  be  able  (unless  the  Allies 
proceed  to  handicap  her  economic  development)  to  meet  pretty  nearly  the 
present  schedule  ? 

This  whole  question,  however,  in  my  judgment,  will  never  be  properly 
and  finally  settled — nor  will  the  adjustment  be  carried  out  in  a  manner 
to  bring  about  world  restoration — unless,  and  until,  America  has  an  official 
share  in  these  discussions.  America  is  already  in  the  situation.  She 
cannot  disentangle  herself.  Europe  is  her  greatest  customer,  her  greatest 
purchaser  of  grains,  cotton,  copper  and  all  other  raw  materials.  If  our 
own  industry  and  commerce  are  to  be  restored,  if  we  are  to  get  back  to 
former  prosperity,  then  indeed  must  we  lend  our  own  efforts  to  European 
restoration. 

With  reKai'd  to  President  Wilson's  insistence  that  pen- 
sions l)e  included  in  the  reparations  bill,  Mr.  Laniont  said: 

I  well  remember  the  day  upon  which  President  Wilson  determined  to  sup- 
port the  inclusion  of  pensions  in  the  reparation  bill.  Some  of  us  were 
gathered  in  his  library  in  the  Place  des  Etats  Unis,  having  been  summoned 
by  him  to  discuss  this  particular  question  of  pensions.  We  explained  to  him 
that  we  couldn't  find  a  single  lawyer  in  the  American  delegation  that  would 
give  an  opinion  in  favor  of  including  pensions.     All  the  logic  was  against  it. 

"Logic!  Logic!"  exclaimed  the  President.  "I  don't  give  a  damn  for 
logic.     I  am  going  to  include  pensions!" 

There  was  not  one  of  us  in  the  room  whose  heart  did  not  beat  with  a  like 
feeling. 

Thus  it  was  (jetermined  that  pensions  should  be  assessed  on  the  French 
.system  of  calculations,  being  about  an  average  as  between  the  British  pen- 
sions, which  were  liigher,  and  the  Italian  pensions,  which  were  lower.  It 
was  roughly  figured  at  the  conference  that  this  pension  item  would  amount 
to  about  fifteen  billion  dollars,  capital  sum. 

As  to  the  President  himself,  Mr.  Lainont  said  in  part : 

X  am  going  to  take  this  opportunity  to  say  a  word,  in  general,  as  to 
President  Wilson's  attitude  at  the  Peace  Conference.  He  ia  accused  of 
having  been  unwilling  to  consult  his  colleagues.  I  never  saw  a  man  more 
ready  and  anxious  to  consult  than  he.  He  has  been  accused  of  having 
been  desirous  to  gain  credit  for  himself  and  to  ignore  others.  I  never  saw 
a  man  more  considerate  of  those  of  his  coadjutors  who  were  working  im- 
mediately with  him,  nor  a  man  more  ready  to  give  them  credit  with  the 
other   chiefs  of   state. 

President  Wilson  undoubtedly  had  his  disabilities.  If  it  came  to  a  horse- 
trade,  Lloyd  George  could  undoubtedly  have  "out-jockeyed"  him  ;  but  it 
seldom  reached  such  a  situation,  because  President  Wilson,  by  his  mani- 
fest sincerity  and  open  candor,  always  saying  precisely  what  he  thought, 
would  early  disarm   his  opponents   in   argument. 

President  Wilson  did  not  have  a  well-organized  secretarial  staff.  He  did 
far  too  much  of  the  work  himself,  studj'ing  until  late  at  night  papers  and 
documents  that  he  should  have  largely  delegated  to  some  discreet  aides. 
He  was,  by  all  odds,  the  hardest  worked  man  at  tlie  conference  ;  but  the 
failure  to  delegate  more  of  his  work  was  not  due  to  any  inherent  distrust 
that  he  had  of  men — and  certainly  not  to  any  desire  tti  "run  the  whole 
show"  himself — but  simply  to  his  lack  of  facility  in  knowing  how  to  dele- 
rrflte  work  f^^  f  '-iro-o  e^^.i'. 
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In  execution,  we  all  have  a  blind  spot  in  some  part  of  our  eye.     Presl- 

ilnil  WiLsori'K  wuh  in  liis  iiiiiliility  to  iih<-  men;  an  inability,  mind  you. 
not  a  refusal.  On  tlic  coiitiarj.  "lien  any  of  us  volunteered  or  insihtcd  upon 
taking  rcKponKibility   off    his  slioidders   he   was   dcliKlited. 


Tliose   wlio   receive  a   fixed 
consideralily  "iiicrcMsed   biiyiiiR   power   l)ecause   of   the 


Nh'W   YORK  FK]>i:i{.\L  REtiFJtVK  IfANK  ON  CIIANQEH 
/,V  l'(/Ii('IJANIN(!  I'OWIUf.  JJMl'f.OYMENT  AND 

\\A(n:s. 

("liiiii;,'('S  in  imicliasiii;;  power  arc  discussed  as  followH 
h.v  I  he  Federal  Reserve  Rank  of  New  York  in  its  monthly 
I'cview  of  business  condilions,  made  jmhlie  Feb.  28: 

In    rwent    nioiitlis   there   li;ive   been    important   chaMKes   in  the   purchasing 
power  of   different   g:roui)s  of   the  impulation. 
ineonie  liave  enjoyct; 

deeline  in  prices.  Included  in  this  fjroiip  are  persons  reeeivinp;  regular  sal- 
aries in  public  service,  in  business,  and  in  professional  occupations.  Such 
salaries  in  the  main  did  not  increase  correspondingly  with  the  income  de- 
rived by  other  groups,  and  in  many  cases  they  did  not  reflect  the  i"ncreases 
in  the  cost  of  living  and  are  not  now  reflecting  the  decline. 

-\mong  office  workers  and  store  employees  there  has  been  no  concerted 
lowering  of  wages.  That  there  has  been  some  unemployment  is  indicated 
by  the  larger  number  of  applicants  for  positions  at  stores,  banks  and  offices. 
The  surplus,  however,  has  not  readied  large  proportions. 

In  tlie  factories  of  New  York  State  the  average  weekly  earnings  of  work- 
ers in  .January  were  little  less  than  during  the  summer  of  1920,  when  earn- 
ings were  at  their  higlie.st.  While  wage  reductions  have  occurred  in  many 
j)lants  they  have  not  been  sufficiently  widespread  to  effect  in  marked  de- 
gree the  average  wage  level.  In  the  meantime  the  cost  of  living  has  fallen 
about  14%,  and  many  workers  who  are  still  employed  have  a  margin  of 
income  greater  than  ever  before.  A  high  percentage  of  unemployment  has 
reduced  purchasing  power  less  than  that  figure  indicates  because  a  consid- 
erable part  of  the  unemployment  is  seasonal  and  normally  anticipated  by 
(lie  w-orkers. 

With  the  farmer  the  case  is  quite  different.  The  value  of  his  crops  has 
on  the  average  fallen  faster  than  general  prices  and  the  cost  of  living.  The 
money  value  of  the  1920  corn,  wheat  and  cotton  crops  is  little  more  than 
half  their  1919  value.  Against  this  loss  must  be  balanced  the  fact  that  the 
fanner  discounts  his  own  losses  to  some  extent  by  consuming  a  part  of  his 
own  product.  In  spite  of  compensatory  elements  the  purchasing  power  of 
the  farmer  is  less  this  year  than   last. 

A  mea.sure  of  the  purchasing  power  of  urban  and  rural  communities  is 
found  in  the  sales  of  department  stores  and  mail  order  houses.  Sales  of 
department  stores  in  cities  of  this  district  in  .January,  1921,  were  in  money 
value  ft%  below  those  in  .January,  1920.  and  when  price  changes  are  taken 
into  consideration  it  is  clear  that  the  volume  of  goods  sold  was  larger.  On 
the  other  hand  sales  of  mail  order  houses  in  the  Middle  West  which  serve 
rural  communities  show,  after  allowance  is  made  for  price  changes,  de- 
creases of  between  20  and  30%. 

As  to  employment  and  wases,  the  Bank  says : 

Following  a  fairly  continuous  decline  since  last  March  in  the  number  em- 
ployed in  industry  in  New  York  State,  preliminary  estimates  for  February 
indicate  no  appreciable  decrease  from  .January.  Decreases  in  a  number  of 
occupations  have  been  offset  by  normal  seasonal  increases  and  by  the  re- 
.sumption  of  active  operations  in  cei'tain  industries  after  a  period  of  stag- 
nation. 

Decrea.ses  during  Februaiy  were  chiefly  among  employees  of  railroads, 
express  and  trucking  companies,  longshoremen,  freight  handlers,  dock  work- 
ers and  seamen,  of  whom  many  have  been  made  idle  because  of  the  growing 
number  of  ships  laid  up  at  this  port.  There  have  also  been  some  decreases 
among  workers  in  the  building  trades. 

On  the  other  hand  there  were  important  increases  in  the  number  of  work- 
ers in  the  textile  and  clothing  industries.  Silk  mills  in  Paterson  employed 
•  additional  workers  and  mills  in  New  York  up-State  centers  manufacturing 
.shoes,  hosiery  and  underwear,  which  had  been  closed  for  several  months, 
were  reopened.  There  was  a  seasonal  increase  in  the  clothing  trades,  al- 
though activity  in  New  Y'ork  City  has  been  limited  this  year  by  labor  dis- 
putes. In  addition  there  have  been  slight  increases  in  the  printing  trades. 
The  New  York  Telephone  Company  reports  that  the  number  of  applicants 
has  recently  been  large  enough  to  fill  all   needs. 

Although  there  were  25%  fewer  persons  employed  in  industry  in  this 
district  during  Januar.y  than  there  were  in  March,  1920,  there  have  been 
comparatively  few  indications  of  distress.  Charitable  organizations  in  New 
Y'ork  City  report  that  the  number  of  applications  for  assistance  this  winter 
because  of  unemployment  have  not  been  extraordinarily  large  and  that 
the  number  of  such  applications  has  shown  a  gradual  decrease  since  the 
middle  of  .January. 

The  absence  of  any  heavy  demand  for  relief  is  explained  in  part  by  the 
fact  that  a  large  proportion  of  the  25%  decrease  in  employment  is  purely 
seasonal.  The  normal  seasonal  variation  is  about  15%  from  the  average 
of  the  highest  month  of  employment  to  the  average  of  the  lowest  month. 
Moreover,  the  cost  of  living  has  declined,  and  high  wages  among  factory 
workers   have   been    maintained   until    recently. 

The  New  York  State  Industrial  Commission  reports  that  the  average 
weekly  wage  of  factory  workers  in  this  State  during  January  was  $27.61,  a 
decrease  of  4.6%  as  compared  with  the  highest  average,  .$28.93,  in  October. 
The  decline  during  January  was  the  largest  of  any  month  thus  far  and 
February  figures  are  likely  to  show  a  further  reduction  as  a  number  of 
mills  announcing  wage  cuts  resumed  operations  after  being  idle  during 
January. 


CONTRACTION  IN  NATIONAL  BANK  LOANS  SHOWN 
AT  DEC.  29  CALL. 
A  contraction  of  $265,200,000  in  loans  and  discounts  of 
national  banks  outside  New  York  City,  from  Nov.  15,  1920,  to 
Dec.  29,  1920,  is  reported  by  Comptroller  of  the  Currency 
John  Skelton  Williams,  in  making  public  on  Feb.  23  the 
results  of  the  bank  call  of  Dec.  29  last.  In  the  case  of  New 
York  City,  the  loans  increased  ,$49,041,000  between  the 
dates  indicated.  The  details  are  made  public  by  the  Comp- 
troller as  follows: 

The  statements  of  all  the  national  banks  of  the  country,  as  of  Dec.  29, 
1920,  the  compilation  of  which  has  ju.st  been  completed,  show  a  marked 
contraction  in  loans  and  a  material  reduction  in  the  deposits  and  resources 
of  the  banks. 

Loans  and  Discounts. — Outside  of  New  Y'ork  City  the  net  reduction  in 
outstanding  loans  and  discounts,  exclusive  of  rediscounts,  from  November 
15.   1920,  to  December  29,   1920,  amounted  to  $265,260,000.     In  New  York 


City  loanii  Increaned  f 49,041, 000  between  Nov.  16,  1920  and  Dec.  20,  1920. 

The  net  reduction  since  ,\ov.  15,  1920,  after  allowing  for  the  incrcsj'*  in 
.New  Vtirk  City,  wa«  !j21fi,219.000.  The  ordy  other  Rj-ncrve  cities  in  the 
United  States  hhowing  an  increase  in  this  period  in  loatu,  and  dinoountii  of 
as  much  as  one  million  dollars,  were:  St.  l/ouiv,  $5,:i08,000  ;  Baltimore,  $1,. 
()4:{,000  ;  Atlanta,  $1,45K,000;  Louisville,  $1,710,000;  Cleveland,  $4,773,- 
000;  Detroit,  $1.54.'{,000,  and  Minneapolis,  $5,218,000.  The  only  States 
whose  country  banks  showed  an  imrea^e  in  loans  were:  West  Virginia, 
$2,577,000;  Florida,  $1,';]6,000,  with  -light  increajtew  alwj  in  Kentucky, 
.Montana,  California  and  Utah.  Nearly  every  otlier  State  hUuvia  a  material 
reduction  in  loan.-  and  discounts,  the  reduction  since  November  15,  1920, 
ranging  from  more  than   10'/»    down. 

The  riKourccK  ut  all  the  national  bank  on  Dec.  29,  1920,  amounted  to  $2).- 
367.799,000,  a  reduction  since  Nov.  15,  1920,  of  $714,114,000,  or  slightly 
over  'A'/,,.  The  reduction  in  total  resourcef  Dec.  29,  1920,  as  compared 
with  Dec.  :n,   1»1!»,  amounted  to  $1,343,576,000. 

Ti)hU  di-positu  Dec.  29,  1920,  amounted  to  $10,277,757,000,  a  reduction 
as  comiiared  with  Nov.  15,  1920,  of  $683,945,000,  and  a  reduction  an  com- 
pared with  Dec.  31,  1919,  of  $1,.588,6.50,000.  Of  toUl  deporit«,  the  amount 
due  to  banks  and  bankers,  including  certified  checks  and  cashieni'  checlu 
outstanding,  on  Dec.  29,  1920,  was  $2,928,622,000,  a  reduction  of  $165,- 
845,000,  as  compared  with  Nov.  15,  1920,  and  a  reduction  since  Dec.  31, 
1919,  of  $1,024,224,000.  Demand  deposits,' including  U.  .S.  deposits,  Dec. 
29,  1920,  aggregated  $9,717,298,000,  a  reduction  of  $528,825,000,  as  com- 
pared with  .\'ov.  15,  1920,  and  a  decline  from  Dec.  31,  1919,  of  $1,056,- 
727,000.  Time  deposits,  including  postal  savings  deposits,  were  $3,631,- 
837,000,  an  increase  over  Nov.  15,  1920,  of  $10,725,000,  and  an  increa.se 
as  compared  with  Dec.  31,  1919,  of  $492,295,000. 

The  States  who.se  country  banks  showed  the  heaviest  reduction  in  de- 
posits were:  Massachusetts,  22  million;  North  Carolina,  10  million;  Texas, 
28  million;  Indiana,  10  million;  .Minnesota.  10  million;  Colorado,  13 
million;  Oklahoma,  10  million;  California,  18  million.  Country  national 
banks  in  only  five  States  sliowed  an  increase  in  deposits,  as  follows:  West 
Virginia,  $4,422,000  ;  Florida,  $4,082,000  ;  Utah,  $368,000  ;  Kentucky, 
$857,000,   and   Pennsylvania,   $69,000. 

To  meet  the  reduction  in  deposits  of  $083,000,000  since  Nov.  15,  1920,  the 
banks  reduced  their  loans  and  discounts  $216,000,000,  their  holdings  of 
Government  securities  $20,000,000,  and  withdrew  balances  with  other  banks 
and  bankers  of  $318,000,000.  Lawful  reser\e  with  Federal  Reserve  Banks 
and  items  in  process  of  collection  were  aKo  reduced  to  the  extent  of  $141,- 
000,000. 

Lawful  reser\e  and  items  in  process  of  collection  with  Reserve  Banks 
Dec.  29,  1920,  amounted  to  $1,607,338,000,  a  reduction  since  Nov.  15,  1920, 
of  $141,159,000,  and  a  reduction  as  compare<I  with  Dec.  31,  1919,  of  $161,- 
369,000. 

Cash  in  vault  amounted,  Dec.  29,  1920,  to  $494,400,000,  an  increase  over 
Nov.  15,  1920,  of  $46,303,000,  but  a  reduction  as  compared  with  Dec.  31, 
191!),   of  $14,205,000. 

United  States  Government  .securities  held  Dec.  29,  1920,  amounted  to 
$2,131,573,000,  a  reduction  since  Nov.  15,  1920,  of  $20,892,000,  and  a  re- 
duction as  compared  with  Dec.  31,  1919,  of  $591,920,000,  Of  the  U,  S. 
(iovernment  bonds  lield,  approximately  $715,000,000  were  old  United  States 
bonds  deposited  with  the  Treasurer  of  the  United  States  as  secority  for 
national  bank  circulation. 

Other  bonds  and  securities,  etc.,  held  Dec.  29,  1920,  were  carried  at 
$1,864,758,000,  an  increase  over  Nov,  15,  1920,  of  $31,672,000,  and  a  re- 
duction as  compared  with   Dec.   31,   1919,  of  $9,270,000, 

Bills  payable  Dec.  29,  1920,  amounted  to  $911,082,000,  a  reduction  since 
Nov.    15,  1920,  of  $26,404,000,  and  a  reduction  as  compare<l  with  Dec,  31, 

1919,  of  $27,289,000,  Of  the  bills  pajwble,  over  83%  were  with  the 
Federal  Reserve  banks. 

Rediscounts,  Dec.  29,  1920,  were  $1,431,641,000,  a  decline  since  Nov.   15, 

1920,  of  $21,566,000,  but  an  increase  as  compared  with  Dec.  31,  1919.  of 
$458,142,000.  Of  the  rediscounts  reported  Dec  29,  1920,  $1,291,852,000,  or 
over  90%,  were  with  the  Federal  Re.serie  Banks. 

The  proportion  of  loans  to  deposits  on  Dec,  29,  1920,  was  74.31<5f,  as 
compared  with  72.58%  on  Nov.  15,  1920,  and  65,97%  on  Dec.  31,  1919. 

The  capital  of  all  national  banks  Dec.  29,  1920,  was  reported  at  $1,272,- 
291,000,  an  increase  over  Nov.  15,  1920,  of  $2,361,000,  and  an  increase  as 
compared  with  Dec.   31,  1919,  of  $114,032,000. 

•Surplus  and  undivided  profits  Dec.  29,  1920,  amounted  to  $1,515,650,000, 
an  increase  over  Nov.  15,  1920,  of  $15,327,000,  and  an  increase  compared 
wiht   Dec.   31,    1919,  of   $217,608,000, 

Circulation  Dec.  29,  1920,  amounted  to  $693,919,000,  a  reduction  since 
Nov.  15,  1920,  of  $3,967,000,  and  an  increase  over  Dec,  31,  1919,  of  $8,- 
150,000. 

The  number  of  reporting  national  banks.  Dec.  29,  1920,  was  8,130  an  in- 
crease over  Dec.   31    1919,   of  240  banks. 


[/,  S.  SUPREME  COURT  UPHOLDS  VALIDITY  OF 
FEDERAL  FARM  LOAN  ACT. 
The  validity  of  the  Federal  Farm  Loan  Act  was  upheld  on 
Feb.  28  by  the  United  States  Supreme  Court.  Proceedings 
to  test  the  legality  of  the  tax  exemption  features  of  the  Farm 
I.ioan  bonds  had  been  instituted  in  .July  1919  in  the  Federal 
Court  at  Kansas  City,  Mo.,  by  Charles  E.  Smith,  a  stock- 
holder in  the  Kansas  City  Title  &  Trust  Co.  In  a  memo-- 
randum  which  appeared  in  the  Congressional  Record  of 
Feb.  11  last,  along  with  a  statement  by  Farm  Loan  Com- 
missioner Charles  E.  Lobdell  regarding  the  loaning  opera- 
tions of  the  system  (both  of  which  were  given  in  our  issue  of 
Saturday  last,  page  792),  a  summary  of  the  details  of  the 
itigation  stated  Mr.  Smith  had  enjoined  the  company  from 
the  purchase  of  Farm  Loan  bonds  because  of  his  cont-ention 
that,  while  the  bonds  purported  to  be  tax-exempt,  as  a  mat- 
ter of  fact  the  Farm  Ijoan  Act  was  unconstitutional — the 
creation  of  the  Federal  and  Joint-Stock  Land  Banks  by  Con- 
gress beyond  its  constitutional  power — and  the  tax-exempt 
provision  of  the  Act  beyond  the  eonstitutiual  power  of 
Congress  to  authorize."     This  memorandum  further  said: 

In  this  suit  the  Federal  Land  Bank  of  Wichita  intervened,  as  did  certain  of 
the  Joint-Stock  Land  banks.  It  was  heard  on  Oct.  29  and  30  of  that  year 
and  disposed  of  at  the  conclusion  of  the  hearing,  the  trial  Judge  upholding 
in  toto  the  constitutionality  of  the  Act  and  dismissing  the  bill  of  complaint. 
From  this  decision  Smith  appealed  immediately  to  the  Supreme  Court 
of  the  United  States. 
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In  Nov.  1919.  all  parties  to  the  suit  concurring,  it  wa.s  on  motion  advanced 
by„  the  Supreme  Court  and  set  for  hearinK  Jan.  6  1920.  on  wWch  date  it  was 
ar  ued  befoix)  that  t'ourt  by  ilon.  Charles  Evans  llUBhes  and  lion.  (icopKc 
W.  Wickoi-shani  on  behalf  of  the  banks,  and  Hon.  Marshall  lluUitt  and 
Ilon.  Frank  llagernian  on  behalf  of  coniplainant . 

Latt)  in  April  1920  the  Court  called  for  a  rearKUnu-nt  of  the  case  and  set 
that  argument  for  Oct.  11  1920.  The  ease  was  arKUe<l  by  the  same. counsel 
on  Oct.  14  and  lo.  and  now  awaits  decision  by  the  Court. 

The  vaxiou.s  phast'.s  of  the  litigation  have  beoii  referred  to 
ill  the  "Chroiiieh^"  in  items  publi.shed  in  our  is.sues  of  Nov.  22 
1919,  page  19;i7;  Feb.  14  1920.  page  ()12,  and  May  ,S  1920. 
page  1931.  Thi.s  week's  opinion  of  the  U.  S.  Supreme 
Court  was  handed  down  by  Ju.stiee  Day.  The  Court  in- its 
eonclusions  t>.\pressed  its  eonvietion  tiiat  "the  eonteiiliou  of 
the  (Jovernment  and  of  the  apjullees  tliat  the.se  banks  are 
eonstitutionally  organized  and  the  securities  here  involved 
legcilly  exempted  from  ta.xation  must  be  sustained."  The 
following  extract  fn)m  the  deci.sitm  is  taken  from  the  Xew 
York  "Commercial"  of  March  1: 

We  concluded  that  the  creation  of  tlu'sc  hanks  and  t  he  K'anl  of  aulnority 
to  them  to  act  for  the  (ioverninent  as  depositories  of  piililic  moneys  and  pur- 
eha.sers  of  tiovcrninenl  bonds,  brings  thcni  w  ithin  the  c-rcative  i)ower  of  Con- 
gress. althouKh  lh<»y  may  be  intended  in  coinieclion  with  oilier  privilcKes  and 
duties,  to  facilitate  the  inaking  of  loans  upon  farm  .security  at  low  rates  of 
interest       This  does  not  destroy  the  validity  of  these  enactments  of  C^ongress 
any  more  than  the  general  banking;  p:>Wi':-s  destroyed  by  the  aulhonty  of  Con 
gress  to  create  the  Inited  States  liank.  or  the  authority  given  to  national 
banks  to  carry  on  additional  activities  destroyed  the  authority  of  (^ongi'ess 
to  create  these  institutions 

In  the  brief  filed  upon  rcargumcnt.  counsel  for  the  appellant  seem  to 
admit  the  power  of  Congress  to  appropriate  money  for  the  direct  ])urposes 
nam<;d.  and  and  in  brief  they  siiy:  Tax  esemption  is  the  real  issue  sought 
to  be  settled  here  '  Deciding,  as  we  do.  that  the  institutions  have  Ix'en 
created  by  (Congress  within  the  exercise  of  its  legitimate  authority,  we  think 
the  power  to  make  the  securities  here  involved  tax  exempt  necessarily 
follows: 

That  the  Federal  Government  can,  if  it  sees  fit  to  do  so,  exempt  securities 
from  taxation,  seems  obvious  upon  the  dearest  principles.  But  it  is  said 
to  be  an  invasion  of  State  authority  to  extend  the  tax  exemption  so  as  to 
restrain  the  power  of  the  State. 

The  exercise  of  such  taxing  power  by  the  States  might  be  so  used  as  to 
hamper  and  destroy  the  exercise  of  authority  conferred  by  Congress,  and 
this  justifies  the  exemption.  If  the  States  can  tax  these  bonds  they  may 
destroy  the  means  provided  for  obtaining  the  necessary  funds  for  the 
futiu-e  operation  of  the  banks. 

With  the  wisdom  and  policy  of  this  legislation  we  have  nothing  to  do. 
Ours  is  only  the  function  of  ascertaining  whether  Congress  in  the  creation 
of  the  banks  and  in  exempting  these  .securities  from  taxation.  Federal  and 
State,  ha,s  acted  within  the  limits  of  its  constitutional  authority.  We  think 
the  contention  of  the  Government  and  of  the  appellees  that  these  banks  are 
constitutionally  organized  and  the  securities  here  involved  legally  exempted 
from  taxation  must  be  sustained. 

Justices  McReynolds  and  Hohnes,  in  dissenting  lYom  the  majority 
opinion,  explained  that  they  took  exceptions  to  the  court  assumption  of 
jurisdiction  rather  than  to  the  findings  themselves.  The  case  should  have 
been  dismissed,  they  said,  as  a  matter  entirely  within  the  scope  of  the  Mis- 
souri laws  and  the  State  courts. 

Following  the  handing  down  of  the  decision  Mr.  Lobdell, 
Farm  Loan  Commissioner,  was  quoted  as  saying: 

A  bond  offering  will  be  made  as  soon  as  the  bonds  can  be  made  ready, 
and  immediately  thereafter  the  distribution  of  funds  begun.  It  will  be  at 
least  thirty  days,  however,  before  funds  are  available  for  actual  loaning. 

The  Farm  Loan  Board  is  hopeful  that  the  market  may  absorb  farm  loan 
bonds  equal  to  the  borrowing  demands  of  the  farms  of  the  country,  but  no 
one  can  predict  with  safety  the  result  of  a  financial  operation  of  this  mag- 
nitude. 

The  Baltimore  "Sun"  of  March  1  also  reported  him  as 
stating: 

The  decision  of  the  Supreme  Court  to-day  clears  away  every  legal  question 
and  gives  the  sanction  of  that  coiu't  to  the  Farm  Loan  Act  in  its  entirety, 
and  removes  every  shadow  of  question  as  to  the  legality  of  the  banks,  their 
bonds  and  the  tax-exemption  thereon. 

In  the  present  money  market  the  bond  rate  will  have  to  be  advanced  to 
r>^( .  This  will  mean  the  printing  of  new  bonds.  The  interest  rate  will 
have  to  be  correspondingly  advanced  to  6"^  ,  and  this  will  mean  the  printing 
of  new  applications  and  mortgages.  It  will  probably  be  two  weeks  at  least 
before  the  Land  Banks  are  ready  to  receive  applications. 

The  Farm  Loan  Board  is  hopeful  that  the  market  may  absorb  farm  loan 
bonds  equal  to  the  borrowing  demands  of  the  farmers  of  the  coimtry. 

It  is  stated  that  the  U.  S.  Senate  on  March  1  struck  from 
the  Legislative,  Executive  and  Judicial  Sup])ly  Bill  the  pro- 
vision which  the  Senate  attached  to  the  bill  on  Feb.  11 
authorizing  the  U.  S.  Treasury  to  purchase  .$100,000,000. 
Farm  loan  bonds  during  the  current  fiscal  year — the  decision 
of  the  Supreme  Court,  it  is  stated,  having  made  the  appro- 
priation unnecessary. 


JOINT-STOCK  LAND  BANKS  HAVE  .120,000,000  BONDS 

TO  OFFER. 

The  following  from  Chicago  is  from  the  "Wall  Street 
Journal"  of  March  3: 

Guy  Huston,  President  of  First  Joint  Stock  Land  Bank,  says:  "Twenty- 
eight  Joint-Stock  Land  banks  have  about  $20,000,000  bonds  on  hand  and 
we  plan  immediate  offering  of  that  amount  to  the  public  through  a  New 
York  and  Chicago  syndicate,  with  a  later  offering  of  $30,000,000. 

"Price  to  investors  will  probably  be  slightly  above  par,  as  our  banks 
must  have  practically  par  before  they  can  loan,  not  being  allowed  to  charge 
any  commission  to  farmers  and  working  on  very  slender  margin  of  profit. 
This  institution's  five  different  issues  of  securities  outstanding  aggregate 
$17,500,000. 

"New  offer  marks  full  resumption  of  our  activities  after  nearly  one  year 
and  three  months'  suspension  of  them  for  Supreme  Court's  decision  uphold- 
ing constitutionality  of  Federal  Farm  Loan  Act.     If  decision  had  come 


sooner  many  ftu-mers  would  have  got  by  March  1  wltb  less  difficulty  and 

country  banks  would  have  i-arrli-d  nnich  smalU-r  burden  this  year.  Farm- 
ers facing  fortH-losure  liave  Ixurowed  extt-nsively  from  their  neighbors, 
wldch  amounted  to  samo  thing  as  borrowing  din'ct  from  country  banks  so 
far  as  strain  upon  money  market  is  concerni'd.  This  strain  has  been  passed 
on  to  city  banks,  and  trom  them  to  large  extent  to  Federal  Ueservo  banks. 

"Joint-Stock  Land  banks  have  outstanding  $M0.00<),UO0  loans,  including 
.*1S,,'J00,(M)0  by  this  institution.  They  function  like  Federal  Farm  institu- 
tions and  cannot  issue  bonds  carrying  higher  rate  than  .'">',.  We  do  not 
f<-<-l  that  the  bonds  compete  with  Liberty  bonds,  their  principal  competitors 
being  prime  municipals." 

Chicago — Joint-Stock  Land  banks  are  drawing  up  uniform  loan  upiiUca- 
tion  form  and  uniform  regulatioiLs  to  govern  their  future  operations.  Pref- 
erence will  in-  gi%'cn  to  tenant  farmers  buying  their  first  farms  carrying  out, 
spirit  of  Federal  Farm  Loan  .\ct. 

First  Joint'Stock  Land  Hank  of  Chii-ago  la^t  month  turnt-d  back  applica- 
tions from  farmers  for  loans  aggregating  $b,(IOO,0<M).  It  is  estimated  that 
in  corn  belt  alone  there  are  .'i2(M),(M)0,000  in  credits  that  Land  Banks  will 
take  over,  from  commer.-|al  institutions.. 


FARM  LOAN  ACT  EXTENDED  TO  FORTO  RICO. 
President  Wilson  on  Feb.  27  signed  the  bill  amending  the 
Federal  Farm  Loan  Act  whereby  the  provisions  of  the  Act 
are  extended  to  Porto  Rico.  The  bill  had  passed  the 
Hou.se  of  Rej)resentatives  on  April  7  1920  (as  indicated  in 
our  issue  of  A])ril  10,  page  I486),  and  as  approved  by  that 
body  had  authorized  the  Federal  Land  Bank  at  Springfi<ld. 
Mass.,  to  establish  a  branch  bank  at  such  point  as  the  Fed- 
eral Farm  Loan  Board  might  designate  on  the  island  of 
Porto  Rico;  the  bill  was  passed  by  the  Senate  on  Feb.  19 
1921  in  amended  form,  the  Senate  bill  striking  out  all 
reference  to  the  Federal  Land  Bank  of  Springfield  and  pro- 
\idiiig  for  the  establishment  at  the  instance  of  the  Federal 
Farm  Loan  Board  of  an  original  farm  land  bank  in  Porto 
Rico.  The  Senate  amendments  were  concurred  in  by  the 
House  on  Feb.  22.  The  following  is  the  bill  as  it  passed  the 
Senate  and  was  approved  by  the  President,  the  part  in 
italics  being  the  new  matter  inserted  by  the  Senate  and  the 
parts  in  black-faced  brackets  being  the  matter  ehminated 
by  the  Senate,  which  changes,  as  stated  above,  were  con- 
curred in  by  the  House: 

IH.   K.  8038.1 
AN  ACT  to  amend  Section  4  of  the  Act  approved  July  17  1916,  known  as 
the  Federal  Farm  Loan  Act,  extending  its  provisions  to  Porto  Kico. 

Be  it  enacted  by  the  Seante  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  paragraph  2  of  section  4  of  the 
Act  approved  July  17,  1916,  known  as  the  Federal  Farm  Loan  Act,  be 
amended  to  read  as  follows: 

"The  Federal  Farm  Loan  Board  shall  establish  in  each  Federal  land  bank 
district  a  Federal  land  bank,  with  its  principal  office  located  in  such  city 
within  the  district  as  said  board  .shall  designate.  Each  Federal  land  bank 
.shall  include  in  its  title  the  name  of  the  city  in  which  it  is  located.  Subject 
to  the  approval  of  the  Federal  Farm  Loan  Board,  any  Federal  land  bank 
may  establish  branches  within  the  land  bank  districts.  Subject  to  the 
approval  of  the  Federal  Farm  Loan  Board  and  under  such  conditions  as  it 
may  prescribe,  the  provi-sions  of  this  Act  are  extended  to  the  Lsland  of 
Porto  Rico;  and  tthej  such  Federal  [Land  Bank  of  Springfield,  Massa- 
chusetts] land  bank  as  may  be  designated  by  the  Federal  Farm  Loan  Board. 
is  hereby  authorized  to  establish  a  branch  bank  at  such  point  as  the  Federal 
Farm  Loan  Board  may  [designate]  direct  on  the  island  of  Porto  Rico. 
Loans  made  by  such  branch  [of  the  Federal  Land  Bank  of  Springfield  ]  bank 
when  .so  established,  .shall  not  exceed  the  smn  of  $5,000  to  any  one  borrower 
and  shall  be  subject  to  the  restrictions  and  provisions  of  this  Act,  except 
that  such  branch  bank  may  loan  direct  to  borrowers,  and  [that]  su6;>cno 
such  regulations  as  the  Federal  Farm  Loan  Board  may  prescribe  the  rate 
charged  borrowers  may  be  1  >i  per  centum  in  excess  of  the  rate  borne  by 
the  last  preceding  issue  of  farm  loan  bonds  of  the  Federal  [Land  Bank  of 
Springfield]  land  bank  with  which  such  branch  is  connected:  Prodded,  hoicerer. 
That  no  loans  shall  be  made  in  the  island  of  Porto  Rico  to  run  for  a  lenger 
term  than  twenty  years. 

"Each  borrower  through  such  branch  bank  shall  subscribe  and  pay  for 
stock  in  the  Federal  [Land  Bank  of  Springfield]  land  bank  with  which  it  is 
connected  in  the  sum  of  $5  for  each  $100  or  fraction  thereof  borrowed:  such 
stock  shall  be  held  by  [the]  such  Federal  [Land  Bank  of  Springfield] 
land  bank  as  collateral  security  for  the  loan  of  the  borrower:  shall  participate 
in  all  dividends:  and  upon  full  payment  of  the  loan  shall  be  canceled  at  par 
and  proceeds  paid  to  borrower,  or  the  borrower  may  apply  the  same  to  the 
final  payments  on  his  loan." 


PRESIDENT  WILSON  SIGNS  BILL  AFFECTING 
QUALIFICATIONS  OF  DIRECTORS  OF 
NATIONAL  BANKS. 
A  bill  amending  Section  .5140  of  the  Revised  Statues  in 
relation  to  the  qualifications  of  directors  of  national  banks, 
so  as  to  permit  those  living  within  .50  miles  of  a  bank  (instead 
of  25  as  now)  to  serve  as  directors  was  signed  by  President 
Wilson  on  March  1.  It  was  passed  by  the  House  of  Repre- 
sentatives on  Feb.  21  and  by  the  Senate  on  Feb.  24.  More 
than  a  year  ago  (Jan.  31  1920,  page  420)  we  referred  to  the 
bill  when  a  report  on  it  was  submitted  by  Congressman 
Piatt  from  the  Committee  on  Banking  and  Currency. 
As  stated  at  that  time  the  bill  requires  that  at  least  three 
fourths  of  the  directors  must  have  resided  in  the  State, 
Territory  or  District  in  which  the  Association  is  located 
or  within  50  miles  of  the  location  of  the  office  of  the  Asso- 
ciation for  at  least  a  year  preceding  then-  election.  We 
give  the  bill  in  full  herewith  as  it  passed  Congress  and 
approved  by  the  President  tliis  week. 
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ir.   U.   11307. 
AN  ACT  to  amcnil  Section  nilC  of  the  Kcvls«l  Htatuli-s  of  the  Unitod 

States,   in  relation  to  tho  qualificatioDs  of  directors  of  the  National 

liankinK  Assoeialion. 
Be  it  marled  hy  the  Senate  and  House  of  Keprcscnialires  of  the  United  Slnlm 
of  America  in  Congresx  assembled.  That  Hrction  51 -If)  of  the  Kevl«cd  Statuti^ 
of  the  United  Stales  he  so  anieiidetl  as  to  read  as  follows: 

"Sec.  5M().  Every  <lireelor  must,  durinK  his  whole  term  of  service,  be  a 
citizen  of  tho  Vnittxl  States,  and  at  least  three-fourths  of  thedirectors  must 
have  resided  in  the  State.  Territory,  or  District  in  which  the  A.ssocialion  i.s 
located,  or  within  fifty  mill's  of  the  location  of  the  office  of  the  Association, 
for  at  least  one  year  immediately  precedlnK  tlieir  election,  and  must  be 
residents  of  such  State  or  within  a  fifty-mile  territory  of  the  location  of  the 
Association  during  their  continuance  in  office.  Every  director  must  own 
In  his  own  rl^ht  at  least  ten  shari"s  of  the  capital  slock  of  tho  A.ssocialion  of 
which  ho  is  a  director,  unless  the  capital  of  the  bank  shall  not  exceed  .125,000, 
in  which  case  he  must  own  in  his  own  right  at  least  five  shares  of  such  capital 
stock.  Any  director  who  ceases  to  bo  the  owner  of  tho  required  number  of 
shares  of  the  stock,  or  who  b(vomes  in  any  other  manner  disqualified,  shall 
thereby  vacate  his  place." 

As  we  indicated  in  our  item  of  January  last  year,  the  report 
of  Representative  Piatt  had  the  following  to  say  regarding 
the  bill: 

This  section  of  the  National  Banking  Act  as  it  stands  at  present  requires 
that  at  least  three-fourths  of  the  directors  of  a  national  bank  must  liave 
lived  for  at  least  one  year  within  the  State.  Territory  or  District  in  which 
the  bank  is  located  and  must  continue  in  residence  therein  during  their 
continuance  In  office.  A  number  of  cities,  however,  are  located  on  or  near 
State  lines,  and  it  sometimes  happens  that  a  manufacturing  or  business 
centre  may  be  in  one  State  and  the  residence  centre  belonging  to  the  same 
city  in  another,  as  at  East  St.  Louis  and  St.  Louis.  There  seems  no  good 
reason  why  residence  within  50  miles  of  the  bank  in  these  days  of  good  roads 
and  motor  cars  should  not  be  allowed.  The  bank  must  in  any  event  choose 
directors  from  among  the  business  men  of  the  town  where  located  in  order 
to  obtain  a  quorum  at  its  meetings,  and  the  distance  they  travel  to  and 
from  business  is  not  material  nor  is  the  fact  whether  they  live  on  one  side 
or  another  of  a  State  line. 


HOUSE  WAYS  AND  MEANS  SUB-COMMITTEE  RE- 
PORTS FAVORABLY  ON  McFADDEN  GOLD  BILL. 
The  Sub-Committee  of  the  Ways  and  Means  Committee  of 
the  House  of  Representatives  at  Washington,  after  conduct- 
ing hearings  on  H.  R.  13201  (the  gold  excise  and  premium 
bill  introduced  by  Representative  MoFadden),  reported  to 
the  Committee  of  the  Whole,  on  March  2,  recommending 
a  favorable  report  thereon.  The  personnel  of  the  Sub- 
Committee  was  as  follows:  Charles  B.  Timberlake,  Chair- 
man; Luther  W.  Mott,  Isaac  Bacharach,  John  N.  Garner, 
Whitnell  P.  Martin.  This  bill  was  introduced  by  Congress- 
man Louis  T.  McFadden,  Chairman  of  the  Banking  and 
Currency  Committee  of  the  House,  to  prevent  a  further 
decline  in  the  country's  gold  production. 

The  Director  of  the  Mint  reports  that  the  gold  supplied 
for  the  manufacture  of  jewelry  and  other  industrial  uses  in 
1919  amounted  to  75.5  million  dollars,  of  which,  however, 
over  19  million  dollars  consisted  of  old  material.  The 
country's  gold  production  for  1920  is  estimated  at  only 
$49,500,000.  Of  course  the  bill  died  with  the  expiration 
of  the  old  Congress  on  March  4.  It  was  stated  yesterday, 
however  (March 4),  in  "Financial  America,"  that  "an  attempt 
will  be  made  by  the  Ways  and  Means  Committee  of  the  House 
early  in  the  special  session  to  bring  the  bill  before  that  body," 


ONLY   ONE   RECEIVER    FOR   IIERRICK    &    BENNETT. 
K.  If.  Fiero  has  rcsigiu'd  as  co-recei vf-r  of  thf  New  York 
Stock   Exchange  firm   tjf  Horrick  &   Bennett,   which  failed 
last  week.     John  B.  Johnston  is  now  the  sole  receiver. 


I M BRIE  &  CO.  IN  RECEIVERS'  HANDS. 
The  New  York  Stock  Exchange  house  of  Imbrie  &  Co., 
bankers  and  investment  brokers,  with  offices  at  61  Broadway, 
this  city,  went  into  the  hands  of  receivers  late  Thursday 
afternnon  of  this  week  as  the  result  of  an  equity  suit  brought 
against  the  firm  in  the  Federal  Court  by  Pennie,  Davis, 
Marvin  &  Edmonds,  attorneys  for  the  Beaver  Board  Co., 
creditors  for  more  than  $5,000.  Judge  Martin  T.  Manton 
appointed  John  B.  Johnston  and  Theodore  Smith  receivers 
under  a  joint  bond  of  $50,000.  As  of  Dec.  31  last,  the 
assets  of  the  firm,  it  is  said,  were  over  $13,590,000  and 
its  liabilities  on  the  same  date  $11,810,000.  The  failure 
is  ascribed  to  a  shortage  of  cash  and  of  quick  assets.  The 
members  of  the  firm,  who  are  made  individual  defendants,  are 
James  and  William  Morris  Imbrie,  Roswell  C.  Tripp, 
Charles  G.  West,  Jr.,  Daniel  T.  Wells,  Waldo  S.  Kendall 
and  William  Minot.  Mr.  William  Morris  Imbrie  is  the 
Board  member.  Imbrie  &  Co.  are  one  of  the  oldest  houses 
on  the  Stock  Exchange.  As  William  Morris  Imbrie  &  Co. 
the  firm  dates  back  to  Oct.  2,  1882.  A  few  years  ago  its 
title  was  changed  to  Imbrie  &  Co.  Branches  of  the  company 
are  maintained  at  Atlanta,  Boston,  Chicago,  Cleveland, 
Detroit,  Kansas  City,  Milwaukee,  Pittsburgh,  St.  Louis, 
Savannah,  Uniontown,  Pa.  and  Wilkes-Barre,  Pa.  A 
formal  announcement  was  made  at  the  New  York  Stock 
Exchange  at  the  opening  of  business  yesterday  morning 
that  Imbrie  &  Co.  were  unable  to  meet  their  engagements. 


RECEIVERS  AI'l'UISTEI)  FOR  CHRISTOFFER 
IIANNEVIG,  INC. 
An  involuntary  petition  in  bankruptcy  against  Chris- 
toffer  Ilannevig,  Inc.,  shij>  brokers,  of  32  Broadway,  was 
filed  on  Feb.  23  in  the  United  Statt^s  District  C^ourt,  on 
p(;tition  of  Osier  Wade,  E.  Schoonmaker,  Inc.,  and  the 
Equitable  Trust  Co.  on  claims  aggregating  $52,000.  Lia- 
bilities are  placed  at  $700,000,  with  free  assets  of  S.%,000. 
These  proceedings  follow  the  appointmen*^^  of  receivers  on 
Feb.  1 1  for  Christoffer  I  lannevig,  doing  business  as  Hannevig 
&  Co.,  advices  in  regard  to  which  were  printed  on  page  602 
of  the  issue  of  Feb.  12.  H.  A.  WLse  and  T.  B.  Felder  were 
appointed  receivers  in  the  latter  case,  with  a  joint  bond  of 
$10,000.     The  New  York  "Times"  of  Feb.  24  says: 

The  bankruptcy  proceedings  against  Christoffer  Hannevig,  shipbuilder 
and  banker,  and  Hannevig  &  ('o.,  a  banking,  foreign  exchange  and  shipping 
concern,  which  were  instituted  in  the  Federal  Court  on  Peb.  11,  were  fol- 
lowed yesterday  by  the  filing  of  an  involuntary  petition  in  bankruptcy 
against  Christoffer  Hannevig,  Inc.,  a  ship  brokerage  business.  The  peti- 
tion for  receiver  by  Osier  Wade  states  that  the  affairs  of  (Jhri-stofTer  Hanne- 
vig. Inc.,  are  .so  interwoven  with  the  affairs  of  Hannevig  individually  and 
Hannevig  &  Co.  that  a  receiver  is  neces-sary  to  prevent  loss  to  the  creditors. 

The  petition  was  filed  by  Saul  S.  Myers,  as  attorney  for  three  creditors 
Mr.  Wade,  who  claims  that  $39,323  is  due  to  the  Dominion  Shipbuilding 
&  Repair  Co.;  Equitable  Trust  Co.,  812,959,  and  E.  Schoonmaker,  Inc., 
$103.  The  petition  gives  the  liabilities  as  $700,000  and  the  free  assets  as 
$50,000.  The  pai)ers  filed  yesterday  allege  that  thirty-five  suits  are  now 
pending  against  Christoffer  Hannevig,  Inc.,  and  that  preferential  payments 
have  been  made.  Judge  Martin  appointed  H.  A.  Wise  and  T.  B.  Felder 
receivers. 

FYoceedings  to  liquidate  the  North  Atlantic  Insurance  Co.  and  the  Lib- 
erty Marine  Insm-anco  Co..  both  of  them  controlled  by  Hannevig,  have 
been  started  in  the  Supreme  Court.  Mr.  Hannevig  asserted  that  when 
the  Shipping  Board  made  a  settlement  with  him  he  would  pay  all  his  cred- 
itors in  full. 


REQUEST  OF  COMPTROLLER  OF  CURRENCY 
WILLIAMS  FOR  SALARY  SCHEDULES. 
The  call  made  upon  the  National  banks  by  former  Comp- 
troller of  the  Currency  John  Skelton  Williams  for  details 
regarding  salaries  paid  to  officers  and  employees  of  banks 
has  met  with  opposition  among  banks  of  the  various  cities, 
and  protest  by  the  Clearing  House  in  more  than  one  city, 
has  been  registered  against  the  Comptroller's  request. 
The  inquiry  was  contained  in  the  blank  on  which  the  banks 
were  called  upon  to  report  their  statement  of  condition 
under  date  of  Feb.  21.  The  Pittsburgh  Clearing  House  was 
the  first  body  apparently  to  oppose  the  request;  on  Feb.  24 
when  the  call  was  issued  it  forbade  members  holding  mem- 
bership in  the  Association  to  make  public  the  information 
asked  for  by  the  Comptroller  regarding  salaries.  Comptrol- 
ler Williams  took  occasion  on  Feb.  25  to  issue  a  statement 
regarding  the  action  of  the  Pittsburgh  Association  in  which 
he  said  "the  specific  salary  paid  to  each  officer  was  not 
required  to  be  g.-ven  only  the  aggregate  of  executive  officers' 
salaries  and  the  aggregate  of  salaries  paid  to  all  other  em- 
ployes". In  concluding  his  statement  the  Comptroller  said 
"it  is  difficult  to  understand  why  bankers  who  have  used 
such  money  discreetly  and  with  regard  to  the  rights  of  their 
customers  and  shareholders,  should  object  to  making 
this  information  public."     We  print  his  statement  herewith: 

A  telegram  received  at  this  office  from  Pittsburgh  yesterxiay  states  that 
the  Pittsburgh  Clearing  House  Assoc  ation  has  forbidden  banks  holding 
membersliip  in  it  from  furnishing  certain  data  requ  red  by  the  call  for 
reports  of  condition  just  issued  by  the  Comptroller. 

In  the  blank  forms  sent  to  the  National  banks  upon  wh  ch  to  make 
their  reports  of  condition  under  this  call,  the  banks  were  requested  to  show 
several  items  not  heretofore  given  on  the  face  of  the  reports.  These  items 
were:  Statement  as  to  the  amount  of  money  wh  ch  was  be  ng  loaned  on  bond 
and  stock  collateral  in  New  York  City:  2nd.  a  statement  show  ng  the 
aggregate  amount  of  salaries  paid  to  the  executive  officers  of  banks  andthe 
number  of  such  officers:  3rd  the  amount  of  sa  ar  es  pa  d  to  a  I  other 
employees  of  the  bank  and  the  number  of  such  employees. 

The  Comptroller  of  the  Currency  in  his  report  for  1920  recently  subm  tted 
to  Congress,  recommended  that  all  National  banks  be  required  to  fiun  sh  to 
their  stockholders,  annuallj'.  information  of  the  salaries  paid  to  their 
several  executive  officers.  In  the  form  which  the  Comptroller  caUed  for 
the  information,  the  specific  salary  paid  to  each  officer  was  not  requ-red 
to  be  given,  only  the  aggregate  of  executive  officers'  salaries  and  the  aggre- 
gate of  salaries  paid  to  all  other  empjoyees. 

Section  5211  United  States  Revised  Statutes  express  y  requ  res  every 
National  bank  to  submit  to  the  Comptroller  not  less  than  five  times  a  year 
a  report  exhibiting  in  detail  and  under  appropr  ate  heads,  all  re  oiu"ces  and 
liabilities,  in  the  form  prescribed  by  the  Comptroller.  The  statement  also 
requires  that  the  report  in  the  same  form  in  which  it  is  made  to  the  Comp- 
troller, shall  be  published  in  a  newspaper  in  the  place  where  suchassoc  at-bn 
is  established,  etc. 

This  office  is  not  advised  for  what  reason  the  banks  object  to  mak  ng  A 
public  in  the  method  pro\ided  for  by  law  this  particular  informat  on  added  f 
to  the  report  of  condition  to  the  ciurent  call. 

The  ob\'ious  purpose  of  inclusion  of  the  clauses  apparent  y  found  ob  ec- 
tionable  in  Pittsburgh  was  to  develop  whether  money  of  depos  tors  in 
National  banks  is  being  diverted  from  its  proper  funct  on  of  supp  y  ng 
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legitimate  businesK  and  enterprise  to  earn  fancy  rates  from  thti  ne.-*!  or 
reclclessnoss  of  speculators  at  a  disatnce.  and  whether  disproportionate  or 
improper  amounts  of  the  earninKs  of  banks  are  beinK  expended  In  salaries 
to  officials.  It  is  difficult  to  undertsand  why  bankers  who  have  uted  money 
discreetly  and  with  regard  to  the  rights  of  their  customers  and  shareholders, 
should  object  to  making  this  Information  public. 

John  R.  Mc'C'une,  President  of  the  PittsburRh  Clearing 
House  Association,  stated  on  Feb.  25  that  the  information 
asked  for  by  tht^  Comptroller  was  beins  piven  in  thi^  returns 
to  the  latter,  but  would  not  bo  ])ublislied  in  the  ne\vsi)ai)ers. 
He  was  quoted  as  saying: 

At  a  nieotinK  of  Ihe  Association  yesterday  we  decided,  on  a<l\  k-c  of  coun- 
sel, that  wc  were  not  retiuired  to  publish  in  the  newspiipcrs  Ihe  .siilaries  of 
bank  officials,  as  reiiuested  l)y  the  Coinpl roller  This  inl'ornialion  Is  kIvcii 
to  the  Comptroller,  but  is  not  in<-orporatetl  in  bank  statements  for  publi- 
cation      We  believe  we  are  right  in  our  posKion 

It  was  i)ointed  out  by  national  bank  offieials  of  the  eity 
on  Feb.  25  that  the  salary  of  every  official  and  employee  of 
every  national  bank  is  regularly  re))orted  to  the  (\)mi)troller 
by  national  bank  e.xaminers.  and  has  always  be(>ii  looked 
ui)on  in  the  same  light  as  other  confidential  information 
requested  by  the  (\)nii)troller. 

The  Baltimore  Clearing  House  Association,  through  its 
President,  Waldo  Newcomer,  President  of  the  National 
E.xchange  Bank,  sent  the  following  protest  to  Comptroller 
Williams  on  Feb.  25  against  i)ublishing  the  data  relative 
to  salaries: 

The  Baltimore  Clearing  House,  composed  entirely  of  national  banks, 
respectfully  protests  against  the  publication  of  items  oS  and  r)9,  as  your 
office  is  entirely  welcome  to  all  information  desired,  but  these  do  not  con- 
cei'H   the   public. 

The  Baltimore  "Sun"  of  Feb.  26  stated  that  Mr.  New- 
comer's course  was  based  on  adAice  from  T.  B.  Paton, 
General  Counsel  for  the  American  Bankers'  Association, 
who,  it  is  stated,  had  advised  national  banks  in  Baltimore 
and  elsewhere  to  omit  all  reference  to  salaries  i)aid  officers, 
directors  and  employees  in  publishing  their  statement  pro- 
^•ided  such  information  would  result  in  injury  to  their 
institutions.     The  "Sun"  also  stated: 

Mr  I'aton  who  makes  his  headquarters  in  New  York,  takes  the  stand 
that  the  information  rcouestcd  by  (Comptroller  Williams  is  not  a  report  of 
the  re-sources  and  liabilities  of  the  national  banks  He  expresses  doubt  as  to 
the  authority  of  the  Comptroller  to  force  the  publication  of  the  data  relating 
to  salaries  and  suggests  that  all  National  banks,  in  submitting  reports  to  the 
Comptroller's  office  in  response  to  the  call  for  a  statement  of  their  condition 
as  of  Feb  21.  omit  publication  of  items  58  and  59  of  the  precsribed  fornts 
if  the  publication  of  such  information  would  injure  the  banks 

Mr  Newcomer  yesterday  said  no  action  would  betaken  on  the  telegram  by 
the  Clearing  House,  other  than  that  he  would  call  the  attention  of  all  the 
National  banks  here  to  the  advice  as  contained  in  Mr    Paton's  message. 

The  two  items  which  Mr  Paton  suggests  that  bankers  omit  from  their 
report  are  as  follows: 

Item  58  "Aggregate  amount  of  salaries  or  comperLsation  paid  by  the 
bank  to  chairman  of  board,  if  any,  president,  vice-presidents,  cashier  and 
a.ssistant  ca.shiers  for  month  of  January;  annual  pay  of  thsee  officers  at 
Jan    1921.  rate  of  pay  and  number  of  officers  on  date  of  report 

Item  59  "Aggregate  amount  of  salaries  or  compensation  paid  to  all 
other  employees  of  the  bank  for  month  of  Jan  1921:  annual  pay  of  these 
employees  on  basis  of  the  Jan  1921,  rate  of  pay  and  number  of  these  em- 
ployees on  date  of  this  report 

The  same  paper  also  said: 

Among  the  bankers  who  have  grave  doubts  of  the  Comptroller's  authority 
to  order  the  publication  of  the  salary  lists  are  Mr.  Newcomer  and  Charles 
E.  Reiman,  Vice-President  of  the  Baltimore  Clearing  House,  Mr.  Reiman 
was  asked  if  he  knew  what  purpose  the  Comptroller  had  in  ordering  pub- 
lication of  the  salary  lists,  as  he  already  has  this  information  concerning  all 
the  7,500  national  banks  in  the  country.  He  confessed  himself  puzzled 
over  the  problem.     Mr.  Newcomer  hazarded  a  guess,  however. 

"No  explanation  whatever  was  given  in  the  Comptroller's  letter,"  Mr. 
Newcomer  said,  "but  it  is  believed  that  the  Comptroller's  purpose  is  to 
equalize  the  salaries  of  the  officials  with  the  salaries  of  the  employees  to 
a  greater  extent  than  is  now  prevalent.  There  might  be  cases  where  the 
officials  are  greatly  over  paid  in  comparison  to  the  clerks.  It  is  true  that 
some  bank  officials  draw  large  salaries,  and  their  earnings  justify  the  salaries. 
There  may  be  other  instances  where  the  earnings  do  not  justify  the  big 
salaries. 

"But  I  venture  to  say  that  not  10  of  the  7,500  national  banks  are  real  of- 
offenders  along  this  line.  Besides,  it  is  our  belief — mine,  anyway — that  the 
Comptroller  could  effect  refonn  better  than  by  forcing  all  the  7,500  banks  to 
publish  what  is  their  private  affair.  The  Comptroller  already  has  the  lists 
of  all  the  salaries  of  the  national  banks,  and  I  believe  no  good  will  be  effected 
by  their  publication. 

"It  is  the  principle  of  the  thing  against  which  we  are  really  protesting. 
We  gladly  furnish  the  Comptroller  all  the  information  he  requests.  We  co- 
operate with  him  in  every  way  possible  for  honesty  and  efficiency.  But 
We  cannot  see  what  good  can  be  done  by  publication  of  these  private  busi- 
ness details." 

As  to  a  meeting  of  the  banks  in  the  city  on  March  1  to 

act  on  the  Comptroller's  request,  the  Baltimore  "Sun"  of  the 

2d  inst  said: 

Representatives  of  all  National  banks  in  the  city  met  yesterday  afternoon 
in  the  rooms  of  the  Baltimore  Clearing  House,  National  Union  Bank  Build- 
ing, and  decided  to  withhold  data  about  salaries,  in  publishing  their  state- 
ment in  response  to  the  call  of  the  Comptroller  of  the  Currency  issued  last 
week.  At  the  same  time  the  bank  officials  agreed  to  furnish  the  Comptrol- 
ler's office  with  the  information  requested  about  salaries  paid  presidents, 
directors,  and  employees,  but  it  will  be  enclosed  merely  as  a  folder,  and  was 
not  a  part  of  the  actual  report. 

This  meeting  followed  the  annoimcement  of  an  opinion  rendered  by  Joseph 
C.  France,  Counsel  for  the  Clearing  House,  advising  member  banks  to 
withhold  any  data  about  salaries  from  the  regular  report,  or  from  the  state- 
ment to  be  published  in  the  papers.  He  suggested,  however,  that  a  special 
statement,  giving  the  information,  be  prepared  and  enclosed  with  the  report 


forwarded  to  the  office  of  the  Comptroller.  Immediately  after  this  opinion 
was  received  by  President  Waldo  Newcomer  of  the  Clearing  Houb«<,  he 
transmilKxl  it  to  all  member  banks  and  left  them  to  decide  what  action 
would  be  taken. 

The  Clearing  House  as  a  body,  took  no  action  yesterday,  the  agreement 
merely  being  reachtxl  among  the  invidldual  banking  institutions.  It  is  ex- 
I>«tixl  that  all  National  banks  in  Ihe  city  will  go  ahead  and  publisli  their 
slatemenis  witout  the  data  about  salaries. 

The  bankers  of  Minneapolis  are  said  to  Imve  refused  on 
Feb.  25  to  comi)ly  with  the  (\>inptroller's  request  for  salary 
.■schedules  or  at  least  to  give  publicity  to  them.  They  are 
said  to  have  explained  that  information  as  to  salaries  is  on 
record  in  the  Treasury  Dejjartment  in  the  rejiorts  of  national 
bank  e.vaminers,  but  is  confidential  and  cannot  be  used  for 
liublication.  On  Feb.  27  the  Philadeli)hia  "Ledger"  had  the 
following  to  say  reganiiiig  tlu^  (V)mi)t roller's  request: 

The  Pliiladclphla  Clearing  House  Association,  it  is  stated,  has  not  taken 
any  action  relalive  lo  Ihe  order  of  Comptroller  Williams  to  furnish  new  data 
asked  for  In  the  national  bank  call,  issued  on  Thursday 

One  bank  olTicial  pointed  out  banks  liavo  five  days,  following  llie  is,su- 
ance  of  the  call.  In  which  lo  make  iheir  re(M)rts  Tlwl  official  said  his  bank 
had  not  ye(  sent  its  report  to  ihe  Comptroller  Other  national  banks  in 
Philadelphia,  it  was  said,  will  avail  thcniM-lvcK  of  the  time  limit  before 
filing    their    reports 

Still  later   (March  2)   the  "Ledger"  said: 

II  is  learned  from  banking  sfuirccs  that  a  majority  of  Philadelphia  na- 
tional banks  will  not  lomply  wilh  the  order  of  John  Skelton  Williams, 
Com|)lroller  of  Ihe  Currency,  lo  publish  a  list  of  salaries  paid  officers  and 
employees  of  Ihe  banks,  also  that  some-  national  banks  in  suburban  sections 
will  not  publish  .salary  lists. 

Regarding  the  attitude  of  })aiiks  in  New  York  relative  to 
the  request,  the  "Wall  Street  Journal"  of  March  2  said: 

National  banks  in  New  York  City  arc  evidently  not  dispo.sed  to  publish 
the  aggregate  salaries  of  officers  an<l  employe<'s  in  accordance  with  Comp- 
troller Williams'  retjuest  at  the  last  bank  call  The  tendency  among  the 
larger  institutions  is  to  ignore  the  request,  and  so  far  only  one  bank  has  pub- 
lished the  information  desired 

Bankers  are  saying  that  C;on>ptroller  Williams's  unusual  request  was  dic- 
tated partly  by  a  political  desire  to  publish  facts  concerning  the  salaries 
paid  in  theMellon  National  Bank  of  I'ittsburgh.  the  President  of  which, 
.\ndrew  W,  Mellon,  is  nominated  for  Secretarj-  of  the  Tre;isury  This 
object,  if  true,  was  foiled  by  the  prompt  action  of  the  Pittsburgh  Clearing 
HoiLse  in  forbidding  its  members  to  make  a  report  of  salaries  paid  in  their 
institutions. 

On  Feb.  27  the  New  York  "Times"  said: 

New  York  National  banks,  so  far  as  may  be  ascertained,  have  no  definite 
or  collective  plans  with  regard  to  action  on  the  request  of  Comptroller  of 
the  Currency  John  Skelton  Williams  for  information  regarding  salaries  paid 
lo  officers  and  employees.  An  official  of  the  New  York  Clearing  House 
Association  said  yesterday  that  the  matter  had  not  come  formally  before  the 
A.ssociation  and  he  expressed  doubt  that  it  would. 

Inquiry  among  individual  banks  disclosed  a  wide  difference  of  opinion  as 
to  what  should  be  done.  Some  bankers  were  of  the  opinion  that  no  harm 
would  be  done  by  giving  Mr.  Williams  the  information  he  has  asked  for, 
while  others  insist  that  he  is  not  entitled  to  the  reports  and  that  they  should 
not  be  forthcoming.  Most  of  those  who  favor  compljnng  with  the  Comp- 
troller's request  do  so  on  the  groimd  that  it  would  make  no  difference  whether 
the  information  was  given  in  the  reques-ted  form  or  not. 

It  is  entirely  improbable  that  the  report  on  salaries  and  wages  will  be 
published  in  the  reports  which  the  banks  advertise  in  the  newspapers.  In 
some  quarters  it  was  feared  that  this  would  be  the  case,  and  a  large  part  of 
the  opposition  to  the  request  arose  from  this  belief.  But  it  is  pointed  out 
that  what  the  banks  publish  in  the  newspapers  is  their  statement  of  con- 
dition as  of  a  certain  date,  and  not  their  statement  of  earnings.  In  other 
words,  the  reports  which  are  published  show  each  bank's  assets  and  liabilities 
whereas  the  statements  of  salaries  would  only  show  in  earnings  reports, 
where  they  would  be  classified  along  with  other  operating  costs. 

As  a  matter  of  fact,  a  good  deal  has  already  been  made  public  by  Mr.  AViU- 
iams  concerning  salaries  to  officers.  In  his  last  annual  report  he  devoted 
much  space  to  the  subject.  Further,  it  is  asstimed  by  bankers  that  a  com- 
plete record  of  salaries,  not  only  in  the  aggregate  but  those  paid  to  individual 
officers  of  each  institution,  is  on  file  in  the  office  of  the  Comptroller,  for 
information  of  this  sort,  it  is  said,  is  regularly  gathered  by  the  national 
bank  examiners. 

The  summary  of  the  annual  report  of  the  Comptroller, 
which  we  published  Feb.  12,  page  609,  had  the  following  to 
say  regarding  his  proposal  for  publicity  for  salaries  of  bank 

officials: 

An  interesting  exhibit  is  included  in  the  report  showing  the  salaries  paid 
to  the  executive  officers  by  all  national  banks  in  the  country  whose  re- 
sources, exclusive  of  bills  payable  and  rediscounts,  were  in  excess  of  20 
million  dollars  on  Nov.  15  1920. 

The  largest  annual  .salary  paid  any  national  bank  pr&sident  is  reported  at 
$100,000.  In  calling  attention  to  what  seem  to  be  excessive  salaries  the 
Comptroller  says:  "Such  inequalities  would  exist  to  much  less  extent  if  the 
stockholders  of  banks  were  informed  of  the  salaries  paid  to  their  executive 
officers,  but  unfortunately  it  is  an  exception  rather  than  a  rule  that  the 
majority. of  the  stockholders  of  the  banks  are  so  informed." 

The  Comptroller  recommends  that  national  banks  be  required  to  mail 
to  all  of  their  stockholders  after  each  meeting;  first,  a  condensed  statement 
of  the  assets  and  resources  of  the  bank;  second,  profit  and  loss  statement  for 
the  year;  third,  statement  as  to  .salaries  paid  officers;  fourth,  total  number 
of  employees,  and  average  salary  paid  all  employees  other  than  officers. 

On  Feb.  25  Representative  IMcFadden,  Chairman  of  the 
House  Committee  on  Banking  and  Currency,  introduced  a 
resolution  declaring  the  Comptroller  to  be  without  authority 
to  require  national  banks  to  publish  the  salaries  paid  theu- 
officials    and    employees    in    their    financial    reports.     Th 

resolution  read  as  follows: 

No  as.sociation  shall,  in  publishing  any  report  request txl,  required  or  called 

for  by  the  Comptroller  of  the  Currency  after  Feb.  1  1921,  be  required  to 

include  in  such  publication  any  information  as  to  the  salary  or  compensation 

of  any  director,  officer  or  employee  of  the  as.sociatlon. 

Representative  McFadden  also  issued  a  statement  saying: 
Under  the  law  the  Comptroller  of  the  Currency  is  forbidden  to  disclose  the 

confidential  affairs  of  the  banks  under  his  supervision  and  in  this  instance  he 
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is  attomptlnK  to  forrc  the  hunks  fh«'insp|vcs  to  publi.Hh  throu(?h  the  pappi* 
tills  conTidt'iitlal  inrorniiilioii' 

The  only  purpose  to  l>c  served  is  to  satisfy  (lie  desirt's  and  whims  of  the 
l>resent  actiiiR  ("oniptroller.  <;reat  harm  will  be  the  result.  Ix^c-ausc?  it.  will 
slir  up  a  feelwiK  l)etwcon  the  employees  and  employers  by  pointing  out,  in 
tie  way  of  contrast,  salaries  i)aid. 

It  will  Kive  to  the  hank's  conipctitors  an  undue  advantaite  by  oxposinR 
salaries  paid  to  the  hanks  official  f.imlly  and  will  enrouraK<'  eoini)elilion 
sccuriDK  the  services  of  the  men  now  as.sociat(!d  with  the  national  banks, 
who  miKbt  be  .sought  to  enter  the  employ  of  State  banks  and  trust  companlf* 
at  increasod  salaries. 

As  indicated  in  anotlier  item,  Mr.  Williams  resigned  from 
the  office  of  Comptroller  of  Ihe  Ctirrency  on  March  2. 


OPINION  OF  T.  li.  PATOX  OF  AMERICAN  BANKERS' 
ASSOCIATION  REGARDING  SALARY  DATA  ASKED 

FROM  NATIONAL  BANKS. 
An  expression  of  opinion  regardinjj  Comptroller  of  tlu! 
Currency  Williams's  reqiiestfor  a  rei)ort  of  salaries  paid  to 
officers  and  empIoy<'esof  National  Banks  has  been  given  by 
Thomas  B.  Paton,  General  Coun.selof  the  American  Bankers' 
Association  at  the  request  of  mem})er  banks  of  the  Associa- 
tion. ]\Ir.  Paton  expresses  himself  as  "inclined  to  the 
opinion  that  a  report  of  the  compensation  paid  to  officers 
and  employees  is  not  a  report  of  the  resources  or  liabilities 
and  that  the  Comptroller  of  the  CuiTeney  has  no  power  to 
force  the  reporting  banks  to  publish  this  confidential  in- 
formation."    Mr.  Paton's  views  are  given  as  follows: 

Section  6211  requires  five  reports  each  year  to  the  Comptroller  of  the 
Currency  "according  to  the  form  which  may  be  prescribed  by  him."  and 
*  each  such  report  shall  exhibit  in  detail  and  under  appropriate  heads  the 
resources  and  liabilities  of  the  as.sociation."  &c.  The  report  must  be  pub- 
lished 'in  the  same  form  in  which  it  is  made  to  the  Comptroller." 

The  Supreme  <'ourt  of  the  United  States  in  Cochran  vs.  United  States 
(15  Supreme  Court  Reporter  628)  says  that  the  object  of  Section  5211  is 
"to  apprise  the  Comptroller  of  the  Currency  and  the  public  of  the  condition 
of  each  national  bank  at  stated  periods." 

In  my  opinion  a  statement  of  salaries  paid  does  not  come  within  the 
spirit  and  meaining  of  Section  5211:  it  is  not  the  character  of  information 
which  the  law  re^iuires  shall  be  reported  upon  call  of  the  Comptroller  and 
published.  It  is  not  a  statement  of  what  the  bank  owtis  or  what  it  owes — 
Its  resources  and  liabilities — and  a  report  and  publication  of  such  salaries 
would  in  no  way  fulfill  the  object  of  Section  5211  which  as  declared  by  the 
Supreme  Court,  is  as  already  .said,  to  apprise  the  Comptroller  and  the 
public  of  the  bank's  condition  at  stated  periods.  The  Comptroller's 
authority  is  mea.sured  by  law — he  cannot  go  beyond  the  law — and  this  is 
simply  an  authority  to  call  for  a  report  of  resources  and  liabilities  so  that  he 
and  the  public  may  know  the  condition  of  the  bank.  When  he  goes  beyond 
this  and  demands  the  publication  of  additional  information  of  a  confidential 
character  he  is,  in  my  opinion,  proceeding  without  authority  of  law. 

True,  Section  5211  also  provides  for  special  reports  to  enable  the  Comp- 
troller to  acquire  a  "full  and  complete  knowledge  of  the  bank's  condition." 
But  assuming  the  authority  to  require  these  .special  reports  would  cover  a 
wider  latitude  of  information,  there  is  no  requirement  for  publication  in 
such  case. 

I  am  therefore  inclined  to  the  opinion  that  a  report  of  the  compensation 
paid  to  officers  and  employees  is  not  a  report  of  the  resources  or  liabilities 
and  that  the  Comptroller  of  the  Currencj-  has  no  power  to  force  the  reporting 
banks  to  publish  this  confidential  information. 


RESIGNATION  OF  JOHN  SKELTON  WILLIAMS  AS 
COMPTROLLER  OF  THE  CURRENCY. 
The  resignation  of  John  Skelton  Williams  as  Comptroller 
of  the  Currency,  to  take  effect  at  the  close  of  business 
March  2,  Avas  tendered  to  President  Wilson  on  Feb.  28. 
President  Wilson  in  a  letter  to  the  Comptroller,  dated 
March  1,  accepted  the  resignation  "with  a  deep  and  genuine 
reluctance,"  stating  "you  can  carry  away  with  you  into 
private  life  the  satisfaction  of  having  performed  the  duties 
of  Comptroller  of  the  Currency  in  a  way  which  has  redounded 
not  only  to  the  credit  of  this  Administration,  but  to  the 
material  benefit  of  the  financial  interests  of  the  country.' 
The  Comptroller,  in  tendering  his  resignation,  charged  that 
"certain  Senators"  who  had  the  power  to  bring  his  nomina- 
tion before  the  Senate  had  "dodged  and  evaded  ignomini- 
ously."  His  letter  and  that  of  President  Wilson  will  be 
published  in  our  issue  next  Saturday,  lack  of  room  preventing 
its  publication  the  present  week.  As  announced  by  us  last 
week  (page  795)  Mr.  Williams  has  accepted  the  office  of 
Chairman  of  the  Board  of  Directors  of  the  Richmond  Trust 
Co.  of  Richmond,  Va. 


BILL  IN  NORTH  CAROLINA  LEGISLATURE  TO  REPEAL 
L.\W  MAKING  COLLECTION  CHARGES  OPTIONAL 
A  bill  to  repeal  the  recently  enacted  law  in  North  Carohna 
(referred  to  in  our  issue  of  last  week,  page  792)  permitting 
non-member  banks  of  the  Federal  Reserve  system  to  charge 
for  the  collection  of  checks  has  been  introduced  in  the 
North  Carohna  Legislature.  As  a  result  of  the  passage  of 
the  law  making  collection  charges  optional  the  Federal. 
Reserve  Bank  of  New  York  on  Feb.  18  advised  member 
banks  that  it  could  not  for  the  present  accept  for  collection 
any  checks  drawn  on  certain  of  the  banks  in  that  State 
because  of  the  temporary  injunction  restraining  the  Federal 


Reserve  Bank  of  Richmond  from  returning  as  dishonored 
any  checks  drawn  on  the  institutions  joining  the  injunction 
F)roceedings.  which  the  drawee  bank  refused  to  pay  except 
in  exchange  at  less  than  par.  In  our  item  of  a  week  a^o  we 
gave  the  New  York  Federal  Reserve  Bank's  circular  of 
Pel).  11  regarding  the  omission  of  protest  of  checiks.  Ac- 
cording to  the  Kaleigh  "News  &  Oh.server"  of  March  3, 
the  North  Carolina  Hou.se  Judiciary  Committee  No.  2  on 
March  2  voted  6  to  5  to  report  unfavorably  the  bill  (pre- 
.sented  by  Representative  Pliarrj  to  repeal  the  so-called  "par 
clearance"  bill.  The  paper  in  its  account  of  the  proceedings 
of  March  2  also  said: 

The  vote  followt^d  a  hearing  Ix-fori'  the  committee  that  lasted  from  Unia; 
o'clock  in  the  afternoon  until  after  six  and  was  accompanied  by  notice!i 
from  iiepre.sentativj-  I'harr  that   he  will  present  a  minority  report. 

Mr.  James  G.  Seay.  (Jovernor  of  the  Fifth  IKichmcadl  F"edf!rai  Reserve 
District,  and  Mr.  Caldwell  Hardy.  Federal  Res(!rve  Agent  of  Richmond. 
Va..  appeared  before  the  committee,  explaining  that  their  presence  was 
in  response  to  an  invitation  from  the  Chairman  of  the  committee  and  in  no 
wise  to  be  constru(!d  into  an  effort  to  influence  State  legislation.  The.v 
expre.s.sed  the  belief  that  the  matter  of  par  clearance,  now  a  court  issue  in 
an  injunction  brought  against  the  Federal  Reserve  Bank  by  240  odd  State 
banks,  should  bi;  settled  by  the  courts.  The  hearing  for  the  repeal  bill  was 
directed  by  Mr.  H.  M.  Victor.  President  of  the  Union  National  Bank  of 
Charlotte. 

Former  Congressman  R.  N.  I'age  made  the  main  speech  agaiast  the  re- 
peal, expressing  highe.st  approval,  however,  of  the  Federal  Res:?rve  system. 
Mr.  Page  called  attention  though  to  the  fact  that  after  three  hearings  on 
the  bill  i)roviding  for  the  collection  of  exchange  on  checks  by  banks,  the 
pas.sage  of  the  bill  by  both  hou.ses  of  the  General  A.ssembly  and  the  an- 
nouncement through  the  press  that  Carolina  bankers  who  had  endeavored 
to  .secure  the  e.stabli.shment  of  a  Federal  Re.serve  Bank  in  (^^harlotte  were  in- 
formed that  the  new  law  made  the  selection  of  Charlotte  impossible,  a  bill 
was  introduced  for  its  repeal. 

Rcpre.sentative  Pharr  of  Charlotte,  who  introduced  the  repeal,  stated  em- 
phatically that  the  bill  was  drawn  upon  his  own  responsibility  without 
conference  or  suggestion  from  anyone. 

The  Baltimore  "Sun"  of  March  2  gave  the  following  ex- 
tract from  a  circular  of  the  Bankers'  Protective  Association 
of  North  Carolina,  which  had  been  received  by  Governor 
Seay  attacking  the  Federal  Reserve  system: 

Not  being  content  with  dictating  to  e^-ery  hank  in  North  Carolina,  the 
Federal  Reserve  bank  now  comes  out  openly  in  an  attempt  to  dictate  to 
the  people  of  North  Carolina  through  the  Legislature  as  to  what  they  shall 
do.  Of  all  the  high-handed  practices  this  heads  the  list.  Every  member, 
every  petitioner  and  every  State  bank  in  sympathy  with  us  is  asked  and 
urged  to  wire  their  Representative  immediately  to  vote  again.st  the  repeal 
of  the  exchange  law  and  to  use  every  possible  effort  to  prevent  the  Federal 
Reserve  bank  from  accomplishing  its  purpose. 

The  "Sun"  also  said: 

Governor  Seay  replied  to  the  circular  is-sued  by  the  Bankers'  Protective 
Association  of  North  Carolina.  He  explained  that  the  Federal  Resert-e 
Bank  of  Richmond  has  not  prompted,  directly  or  indirectly,  the  introduc- 
tion of  the  bill  to  repeal  the  objectionable  measiu-e. 

"On  the  contrary,"  says  Governor  Seay,  "the  preference  of  the  bank  is  to 
test  the  Act  in  the  courts,  in  order  that  it  and  all  .similar  efforts  to  defeat  the 
par-clearance  plan,  as  now  being  pursued  under  the  terms  of  the  Federal 
Reserve  Act,  may  be  finally  disposed  of  and  settled." 

Governor  Seay  also  informs  Baltimore  bankers  that  a  petition  will  be 
presented  at  the  earliest  possible  date  to  remove  the  case  to  the  District 
Circuit  Court  of  the  United  States  for  the  Western  District  of  North  Caro- 
lina. The  North  Carolina  Court  will  also  be  petitioned  to  release  or  direct 
the  return  of  all  checks  on  those  North  Carolina  State  banks  parties  to  the 
injunction,  now  being  held  up  under  a  restraining  order. 

In  reporting  that  at  a  meeting  in  Richmond  on  Feb.  26 
the  Richmond  Credit  Men's  Association  had  decided  to 
take  no  action  on  the  par  collection  dispute,  the  Richmond 
"Dispatch"  of  Feb.  26  said  in  part: 

After  careful  consideration  of  the  situation  that  has  arisen  out  of  the 
action  of  North  Carolina  in  passing  an  Act  entitled  "To  Promote  the  Sol- 
vency of  State  Banks,"  and  the  injxmction  secured  by  175  of  the  smaller 
State  institutions  to  restrain  the  Federal  Reserve  Bank  from  presenting 
checks  over  their  counters  for  par  remittance,  the  committee  of  the  Rich- 
mond Credit  Men's  As.sociation ,  meeting  with  a  score  of  prominent  business 
men  and  bankers,  yesterday  afternoon  decided  to  do  nothing. 

This  decision  was  reached  after  an  expression  of  opinion  had  been  given 
by  a  number  of  prominent  bankers,  business  men  and  credit  experts  that 
no  action  at  the  present  time  was  the  best  action,  and  that  it  was  their 
opinion  that  the  matter  would  right  itself. 

The  entire  credit  system  of  the  Federal  Reserve  with  regard  to  banks 
named  in  the  injunction  was  carefully  gone  over,  Charles  A.  Peple,  Deputy, 
Governor  of  the  Fifth  District:  John  M.  Miller  Jr..  President  of  the  First 
National  Bank  of  Richmond,  and  a  mmiber  of  others  speaking  at  lengthy 
and  explaining  the  situation  as  well  as  possible. 

Scores  of  Richmond  concerns,  both  wholesale  and  retail,  are  affected  by 
the  law,  which  makes  it  doubly  difficult  to  collect  accoimts  paid  by  checks 
on  the  banks  in  question. 

Mr.  Peple  told  the  assemblage  that  the  Federal  Reserve  Bank  here  is  not 
accepting  any  checks  on  the  175  North  Carolina  banks  named  in  the  in- 
junction, and  Harry  Marks,  Chairman  of  the  committee  which  was  called 
to  consult  on  the  matter,  declared  that  hundreds  of  checks  are  being  turned 
back  by  business  men  here  wthout  attempt  at  JcoUection  because  of  the  law . 
He  also  said  that  two  concerns  had  persuaded  the  institutions  with  which 
they  did  business  in  North  Carolina  to  withdraw  from  the  injunction  pro- 
ceedings, so  that  business  can  be  continued  with  Richmond  and  Virginia 
as  usual.  , 

In  his  addres  Mr.  Peple  revealed  the  fact  that  about  3,000  checks  which 
have  a  face  value  of  $200,000  are  being  held  up  in  the  Federal  Reserve 
Bank  by  injunction,  wliich  restrains  that  institution  from  returning  them 
to  the  senders.  Two  things  can  be  done  to  release  them ,  he  said.  The 
banks  on  which  they  are  drawn  can  send  the  money  to  Richmond  and  the 
Federal  Reserve  can  make  the  payment  or  authorize  their  return  to  the 
senders. 

W.  A.  Clarke  Jr.,  Secretary  of  the  State  and  City  Retail  Merchants' 
Associations,  was  present  to  represent  the  retailers  of  the  city  who  are 
affected,  although  not  as  vitally  as  the  wholesalers. 

The  point  was  made  by  all  that  there  should  be  no  dissension  between 
Richmond  and  the  Carolinas,  as  South  Carolina  was  said  to  be  considering 
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himitar  action  as  the  North  Stale.  It  was  puiiued  out  that  only  a  small 
percentage  of  the  Stato  banks  have  oome  out  aRalnst  the  Federal  Heserve, 
while  prBCticJilly  none  of  lh<<  influential  banking  Institutions  of  the  State 
are  allied  with  the  "willful  175."  Many  of  the  best  bankers  of  the  Swt*' 
have  abs«  condemned  the  action  of  tho.se  institutions,  it  was  declared,  and 
the  hope  was  expressed  that  the  (ieneral  Assembly  will  repeal  this  law  before 
It  adjourns.  If  not.  little  doubt  that  It  would  be  found  unconstitutional 
was  expressed.  ^^_______-_____^.^i™^^-^ 

v/;ir  liA.s'K  hWA.ui.MJh'  Foii  vLi:\  i:la.\i> 

ItKKEHVK    DISTRICT, 

The  Comptroller  of  the  Currency  announced  on  Manli  I 
the  appointment  of  D.  C.  Borden  as  Chief  National  Bank 
Kxaminer  of  the  Cleveland  Federal  Reserve  District,  with 
headquarttTs  at  Cle\eland."  Mr.  Borden  has  luid  consider- 
able banking  experience  and  during  the  absence  in  South 
America  of  Chief  Examiner  Smith  of  New  York  acted  as 
Chief  Examiner  in  the  New  York  District.  After  several 
years'  banking  experience  in  Tennessee  he  was  a  State 
examiner  in  that  State  from  1914  until  19U)  and  was  com- 
missioned a  National  Bank  E.xaminer  in  April  lOKJ  antl 
assigned  to  the  Phihidelpliia  District;  durint;:  1917  he  was 
e.\amincr-at-large  in  that  district.  In  1918  and  1919  he  was 
examinor-at-large  in  the  Sixth  Federal  Reserve  District,  with 
headquarters  at  Atlanta,  Ga.,  and  in  March  1920  he  was 
assigned  to  the  examination  of  the  New  York  City  banks. 

STATE    INSTITUTIO\S    ADMITTED     TO    FEDERAL 
RESERVE  SYSTEM. 
The  foHowinj?  institutions  were  admitted  to  the  Federal 
Iteserve  Sy.stem  in  the  week  ending  Feb.  IT)  1921: 

Tuliil 

Dintrict  No.  3 —  Capital.        urplus.   Resources. 

Dime  Deposit  Bank,  Kulpmont.  I'a $50,000        S30.000    $32.1,477 

District  No.  ti — 
Peoples'  Bank  &  Trust  Co..  Bell  Buckle, 

Tenn 30,000  183,138 

District  No.  7 — 
Old  State  Bank.  Fennville.  Mich .-iO.OOO  10,000        S.'iheOO 

District  No.  12 — 
Farmers'  &  Merchants"  Bank.  Long  Beach, 

Calif. 350,000        325,000     6, .513,619 

The  Commercial  Bank  of  Yakima ,  Yakima . 

Wash 100.000  10.000         71b.8()3 


FEDERAL  RESERVE  BANK  OF  NEW  YORK  ON  CREDIT 
CONDITIONS  AND  PRICE  DECLINES. 
Discussing  the  continued  decline  during  February  in 
commodity  prices,  bank  loans  and  i«iuk  deposits — maintain- 
ing the  process  of  readju.stment  which  has  been  going  on 
for  several  months — the  New  York  Federal  Reserve  Rank 
of  New  York,  in  its  monthl.v  review,  points  out  that  "the  de- 
grees of  decline  which  prices,  loans  and  deposits  have  regis- 
tered from  their  highest  points  are  very  unequal."  Stating 
that  these  differences  have  a  direct  bearing  upon  credit 
conditions  in  this  district  at  this  time,  the  Reserve  Bank, 
in  its  "Review"  (made  public  Fel).  28)  reports  the  changes 

which  have  taken  place  as  follows: 

Prices. — Department  of  Labor  index  of  wliolesale  prices  for  tlie  montli 
of  .January  showed  a  decline  from  the  high  point  reached  in  May,  1920,  of 
359r. 

This  bank's  index  of  wholesale  prices  of  tweh'e  basic  commodities  .'showed 
a  decline  on  February  19  from  the  high  point  reached  on  May  17,  1920, 
of  48%. 

Loarut. — Total  loans  of  all  Federal  Reserve  Banks  showed  on  Feb.  IS  a 
decline  from  the  high  point  reached  on  October  15,  1920,  of  18%. 

Total  loans  of  the  Fedenil  Resei^e  Bank  of  New  York  showed  on  Feb.  18 
a  decline  from  the  high  point  reached  on  Feb.  27,  1920,  of  187';. 

Total  losns  of  829  nieml>er  banks  in  principal  cities  throughout  the 
eountrj-  skowed  on  Feb.  11  a  decline  from  the  high  pwint  reached  on  Oct. 
I.').  1920,  of  7%. 

Total  loans  of  72  member  banks  in  New  York  City  showed  on  Feb.  11 
a  decline  from  the  high  point  reached  on  Oct.   10,   1919,  of   12%. 

Deposits. — Total  deposits  of  829  member  banks  throughout  the  countrj' 
showed  on  Feb.  11  a  decline  from  the  high  point  reached  on  Jan.  10,  1920, 
of  7%. 

Total  deposits  of  72  member  banks  in  New  York  City  showed  on  Feb.  11 
a  decline  from  the  high  point  reached  on  Sept.  19,  1919.  of  18%. 

The  Bank  adds: 

That  this  bank's  index  of  wholesale  prices  for  basic  commodities  has 
decline<l  somewhat  further  than  that  of  the  Department  of  Labor,  owing 
largely  to  the  fact  that  it  covers  only  twelve  commodities  as  against  about 
32.'),  and  that  among  tlie  latter  are  not  only  raw  materials  but  articles 
which  have  passed  through  one  or  more  processes  of  manufacture  involving 
.successive  labor  costs.  Moreover  this  bank's  index  comes  up  to  a  slightly 
later  date. 

Both  of  these  indices,  however,  register  a  decline  of  prices  which  is  from 
twice  to  three  times  the  percentage  decline  in  the  volume  of  loans,  not 
only  of  the  Federal  Reserve  Bank  of  New  York,  but  of  all  twelve  Federal 
Reserve  Banks.  The  Federal  Iteserve  Bank  loans  in  turn  .show  consider- 
ably larger  percentage  declines  than  do  the  loans  of  member  banks,  both 
in  the  country  as  a  whole  and  in  New  York  City.  This  inequality  Ije- 
tween  the  decline  of  prices  and  the  decline  of  bank  credit,  particularl>  as 
the  latter  is  shown  in  the  loans  of  member  banks,  is  a  direct  reflection  of 
the  u.se  to  which  credit  ha.s  been  put  in  recent  months.  The  very  rapidity 
of  the  fall  of  prices,  particularly  during  the  last  three  months  of  1920. 
has  required  the  continued  use  of  credit  for  the  protection  of  farmers,  manu- 
facturers and  merchants.  If  they  had  been  forced  for  purposes  of  liquida- 
tion to  throw  tlieir  stocks  on  tlie  market  at  one  time,  they  would  have 
been  obliged  to  face  a  situation  far  more  serious  than  any  that  de\eloped, 
and  the  prices  which  they  would  have  realized  would  have  been  far  lower 
than  the  prices  which  actuall>   prevailed. 


It  is  entirely  natural  that  Federal  l{e>«rve  Bank  loans  at  this  time 
stmuld  .show  a  ffreater  pirc-entage  decline  than  do  those  of  metnljer  banks. 
Hankers  have  found  it  ailvantageoun  tu  use  surplus  funds  to  pay  off  loans 
at  the  Federal  Reserve  Bank,  as  funds  became  available,  and  such  slack 
as  has  developed  in  the  volume  of  credit  has  naturally  been  t«keu  up  in 
(he  Federal   Reserve  sy.->tem. 

The  deposits  of  member  banks,  taken  the  country  over,  liave  declined 
ill  much  the  same  proportion  as  their  loans,  thereby  conforming  to  the  gen- 
eral liaiiking  principle  that  loans  and  deposits  tend  to  rise  and  fall  to- 
gether. But  the  loans  and  deposits  of  New  York  City  banks  at  this  time 
show  no  such  close  relation.  This  is  due  in  great  measure  to  tlie  fact 
(hat  tlii-re  has  been  a  marked  tendency  for  loans  to  shift  from  other  pans 
of  (he  country  to  New  ^  ork,  the  financial  centre.  As  pressure  to  li(|uidate 
has  increase<l  in  other  Federal  Reserve  districts  upon  banks,  corporations 
and  individuals,  a  growing- demand  for  loans  has  been  manifested  in  New 
York,  from  those  districts.  Much  of  this  demand  has  has  been  upon  banks 
of  large  resources  in  New  York  City  doing  a  nation-wide  business.  Not 
only  liave  they  given  accoinniodation  in  large  amounts  to  baiikx  and  cor- 
porations in  odier  parts  of  the  c-ountry,  but  the  balances  which  banks  ordi- 
narily keep  with  them  have  been  drawn  down.  From  January  1  to  Feb- 
ruary 1(1  the  deposits  of  the  leading  New  York  City  banks  decline<l  $515,- 
000,000,  of  which  about  ij;!  10,000,000  represents  the  drawing  down  of 
deposits  in  New  York  City  by  out-of-town  bank  correspondents,  and  is  in 
addition  to  the  accommodation  New  York  City  banks  have  given  to  banks 
and  corporations  in  the  interior. 

An  important  factor  in  the  decline  in  loans  both  in  New  Y'ork  City  and 
in  tlie  country  as  a  whole  is  found  in  the  reduction  of  loans  secured  by 
United  States  war  obligations.  Such  loans  in  New  York  City  banks  de- 
clined from  !*600,000,000  on  Jan.  2,  1920,  to  $;i:iO,000,000  on  Feb.  11,  1921, 
and  in  the  banks  of  principal  cities  throughout  the  country  declined  from 
$1,32.J,000,000  on  Jan.  2,   1920,  to  $79(1, 000, 000  on  February  11,   1921. 

in  part  this  decline  was  accelerated  by  the  development  of  an  active  out- 
side market  for  certificates  of  indebtedness,  where  all  outstanding  issues  are 
c|Uoted  at  or  above  par.  The  discontinuance  on  Feb.  5  by  the  Federal 
Reser\e  Bank  of  New  York  of  its  preferential  rate  on  paper  secured  by 
certificates  of  indebtedness  affected  neither  the  success  of  the  February  1") 
issue  nor  the  position  of  outstanding  issues  in  the  market,  thereby  establish- 
ing tlieir  independence  of  Federal  Reserve  Bank  support.  On  Feb.  18  the 
\  olunie  of  certificates  pledged  witli  all  Federal  Reserve  Banks  had  de- 
clined  to   $128,000,000,   again>t    a   total   of   $2,484,000,000   outstanding. 


PRESIDENT     WILSON     SIGNS     BILL     CONTINUING 

PRIVILEGE  OF  LOANING  UP  TO  20' c  ON  LIBERTY 

BONDS. 

On  Feb.  27  President  Wilson  signed  the  bill  which  amends 
Section  11  (m)  of  the  Federal  Reserve  Act  bj'  extending 
from  Dec.  31  1920,  to  Oct,  31  1921,  the  privilege  to  member 
banks  to  rediscount  paper  up  to  20  %  when  secured  by  Liberty 
bonds  and  other  Government  obligations  issued  since  April 
24  1917.  As  we  reported  in  these  columns  Jan.  1,  page  24, 
and  Jan.  8,  page  112,  a  bill  extending  this  privilege  to 
Dec.  31  1921,  was  passed  by  the  Senate  on  Dec.  23  last,  at 
the  instance  of  Governor  Harding  of  the  Federal  Reserve 
Board.  On  Jan.  4  the  House  Committee  on  Banking  and 
Currency  decided  to  report  favorably  the  bill  after  it  had 
been  revised  so  as  to  limit  the  proposed  extension  of  time  to 
Oct.  31  1921  instead  of  Dec.  31  1921,  the  House  passing 
the  bill  in  its  revised  form  on  Feb.  21,  and  the  Senate  con- 
cumng  in  the  House  Amendment  Feb,  22,  The  provisions 
of  the  biU  as  passed  by  the  Senate  and  concurred  in  by  the 
House  are  as  follows: 

That  section  11  of  the  Act  approved  Dec  23  1913.  known  as  the  Federal 
Reserve  Act.  as  amended,  he  further  amended  by  striking  out  the  whole 
of  subsection  (m) ,  and  by  substituting  therefor  a  sub.section  to  read  as  follows 

"(m)  Upon  the  affirmative  vote  of  not  lc\ss  than  five  of  its  members  the 
Federal  Reserve  Board  shall  have  power  to  permit  P"ederal  Reserve  banks 
to  discount  for  any  member  bank  notes,  drafts  or  bills  of  exchange  bearing 
the  signatiu-e  of  indorsement  of  any  one  bon-ower  in  excess  of  the  amount 
permitted  by  section  9  and  sec-tion  13  of  this  Act.  but  in  no  case  to  exc-eed 
20*!^  of  the  member  bank's  capital  and  surplus:  Provided,  howerer.  That 
all  such  notes,  drafts  or  bills  of  exchange  discounted  for  any  member  bank 
in  excciss  of  the  amount  permitted  under  such  sections  shall  be  .securc>d  by 
not  less  than  a  like  face  amount  of  bonds  or  notes  of  the  United  States 
is.sued  since  April  24  1917.  for  which  the  borrower  .shall  in  good  faith  prior 
to  Jan  1  1921  have  paid  or  agreed  to  pay  not  le.ss  than  the  full  face  amount 
thereof,  or  certificates  of  indebtedness  of  the  United  States:  Provided,  further^ 
That  the  provisions  of  this  sub.section  (m)  shall  not  be  operative  after 
Oct    31  1921    • 

In  explaining  in  the  House  on  Feb.  21  what  the  bill  was 

intended  to  accomplish,  Representative  Wingo  of  Arkansas 

said : 

Under  Section  11  of  the  Federal  Reserve  Act  as  amended  Sept  7  19H). 
and  March  3  1919,  we  authorized,  for  a  period  ending  with  the  year  1920. 
the  Federal  Reserve  Board  to  permit  the  Federal  Reserve  banks  to  exceed  the 
10'^  limit  on  the  rediscount  of  paper  that  was  secured  by  Government 
obligation  Of  course,  we  all  know  why  we  did  that  We  had  hoped  (hat 
by  the  last  of  1Q20  they  would  be  .sufficiently  absorbed  by  the  ciLstomers 
of  the  banks  so  that  we  could  get  backtothe  lOt",  limitation  Now(heSena(e 
amendment,  as  it  comes  over,  simply  extended  this  provision  for  the-  year 
1921  It  was  the  opinion  of  the  (^ommi((ee  on  Banking  and  Currency  or 
the  Hou.se  that  we  ought  not  to  extend  (his  privilege  (o  (hose  had  had  bc^n 
speculating  in  Liberty  bonds,  but  to  the  bonafide  bolder  of  Liberty  bonds, 
who  had  (bund  it  impo.ssible  to  pay  their  installments,  where  for  any  rea.son 
they  had  not  been  able  to  pay  for  them  and  pay  their  installments:  and  where 
for  any  rea.son  they  had  not  l)c^en  able  to  liquidate  (ha(  indebtedness. the 
bank  would  he  permitted  to  take  care  of  them,  and  yet  we  did  not  want  to 
put  a  premium  on  speculaiing  in  bonds,  or  le(  (hose  who  had  bought  them 
for  speculative  piu-po.se  choke  the  portfolios  of  the  Federal  Reserve  hanks. 
So  we  put  in  an  amendment  that  simply  nutans  this,  that  this  privilege  is 
only  granted  upon  the  vote  of  five  members  of  the  Federal  Reserve  Bo<ird 
and  i(  shall  not  exc-eed  in  any  ca.se  20<;; — the  regular  limitation  is  10*^  — 
and  it  shall  only  apply  where  (he  borrower  in  good  faith  had  bought  them 
prior  to  Jan  1  1921.  And  we  further  provide  (ha(  (ha(  provision  shall 
expire  and  not  be  operative  after  Oct  31  of  (his  jear  In  c)(her  words,  we 
are  extending  (he  privilege  to  the  bonafide  holders  of  Liberty  I.A>an  bonds 
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that  had  rrdlsoount  privilcKCH  at  the  F('»lf>ral  IJpsjtvc  banks,  to  carry  them 
up  to  such  time  as  they  will  bo  able  to  llf|iil(late  that  paper  hikI  takr-  It 
from  the  Federal  Reserve  banks 


SETTLEMENT    OF    LIBERTY    BOND    BALANCES 
THROUGH  STOCK  CLEARING  CORPORATIONS. 

In  aocordanco  with  tli(>  annouiK^'mciit  of  Feb.  K  (referred 
to  in  our  issue  of  Feb.  12.  pajje  ()14)  daily  elearings  of  liiberty 
bonds  were  begun  on  Feb.  15  ])y  the^  Stock  Clearing  Corpor- 
ation of  the  Now  York  Slock  Exchange.  As  to  the  further 
plans  of  the  Corporation,  the  Xew  York  "Times"  of  Feb.  lo 
said: 

In  addition  it  is  al.so  stated  that  a  committee  of  the  corporation  has 
obtained  the  consent  of  twenty  of  the  leading  banks  in  the  downtown 
downtown  district  for  a  daily  clearance  of  bank  loans,  and  March  !.">  has 
been  the  date  mentioni-d  on  which  this  Is  exjjected  to  be  put  into  effect. 
The  corporation  has  facilities  to  handle  the  business  of  twenty-eight  banlcs, 
but  for  the  present  only  twenty  will  be  included. 

The  committeemen  arc  Stephen  liakcr.  President  of  the  Bank  of  Man- 
hattan C"'onii>any.  (■:hairman;  Gates  W.  McCarrah,  President  of  the  Me- 
chanics and  Metals  National  liank,  and  Walter  D.  Frew,  President  of  the 
Corn  Exchange  Hank.  In  signing  up  the  agreement,  however,  it  was 
stated  that  arrangements  were  made  with  the  banks  individually,  and  that 
the  bankers'  committeo  would  merely  act  in  an  advisory  capacity. 

Supplementing  the  announcement  of  tlie  Stock  Clearing 
Corporation  of  Feb.  8  wiheh  we  published  in  our  issue 
Fob.  12,  we  also  give  herewith  the  following  furthfT  an- 
nouncement of  the  10th  ult. 

STOCK  CLEARING  CORPORATION. 

Night  Clearing  Branch. 
.55  New   Street,  New  York. 

Feb.    10    1921. 
The  Stock  Clearing  Corporation  directs  that  beginning  Feb.   14  1921, 
and  thereafter.  Liberty  Bonds  sheets  (Night  Clearing  Branch)  .shall  be  made 
up  in  two  parts,  one  for  contracts  and  one  for  balances;  in  the  same  form 
as  that  used  for  Stock  Clearing  Sheet,  viz. 

All  contracts  to  receive  and  deliver  bonds  to  be  entered  as  at  present. 
All  Balances  of  Bonds  and  Cash  Balance  to  be  entered  on  a  separate  and 
final  balance  page  of  sheet. 

Totals  of  contracts,  both  as  to  number  of  bonds  and  values,  must  be 
carried  to  top  of  balance  page  and  final  totals  closed  on  this  page. 

Total  of  all  bond  balances  to  deliver  and  total  value,  i.e.,  lOOM  $90.000 — 
must  be  entered  on  balance  page  in  column  headed  "Receive  From"  on 
line  immediately  above  final  footings. 

Totals  of  bond  balancas  to  receive  must  be  shown  in  similar  form  in  column 
headed  "Deliver  To." 

Final  Dr.  and  Cr.  totals  of  sheet,  both  as  to  bonds  and  values,  must  be 
entered  at  bottom  of  final  contract  page  Dr.  in  "Receive  From"  and  Cr. 
in  "Deliver  To"  column. 

Recapitulation  of  totals  of  contract  pages  shall  be  entered  on  final  con- 
tract page,  or  on  a  separate  page  immediately  preceding  final  balance  page. 

S.    F.    STREIT,    President. 
STOCK  CLEARING  CORPORATION. 


REPRESENTATIVE  LONGWORTH'8  BILL  REPEALING 
WAR  AND  PROFITS  TAXES. 

A  bill  which  would,  amon,?  other  features,  repeal  the 
war  aud  excess  profits  taxes,  and  would  reduce  the  sur- 
taxes from  a  maximum  of  70%  to  40%,  was  introduced  in 
the  House  on  Feh.  23  by  Representative  Longworth  of 
Ohio.  The  hill,  which  is  also  designed  to  repeal  the  trans- 
portation taxes  and  the  tax  on  soda  water  and  ice  cream, 
would.  Representative  Longworth  figures,  result  in  a  loss 
of  revenue  of  approximately  $800,000,000;  to  offset  these 
losses  he  pi'oposes  that  the  present  exemption  of  $2,000  for 
incomes  of  corporations  he  repealed  and  that  an  additional 
tax  of  5%  be  placed  on  incomes  of  corporations,  this  serv- 
ing to  increase  the  tax  paid  by  corporations  from  10%  to 
15%.  It  is  estimated  b.y  Mr.  Longworth  that  this  would 
in-oduce  a  revenue  of  between  $430,000,000  and  $500,000,000, 
and  this,  with  the  expected  revenues  from  customs,  would 
he  says,  ver.y  nearly  make  up  the  loss  from  the  repeal  and 
amendments  of  the  taxes  he  proposes.  In  explanation  of  his 
bill  Representative  Longworth  said  : 

"My  purpose  in  introducing  this  bill  at  this  time  is  not  to  secure  imme- 
diate action  upon  it,  which  in  the  closing  days  of  this  session  would  be  im- 
possible, but  to  lay  before  Congress  a  concrete  plan  for  the  repeal  of  some 
of  the  more  obno.xious  war  taxes  and  the  simplification  of  our  revenue 
system. 

"In  this  bill  four  of  the  principal  taxes  are  repealed  or  amended — the 
war  and  excess  profits  taxes  are  repealed,  the  surtaxes  on  the  higher  in- 
comes are  reduced  to  a  maximum  of  409?^,  the  transportation  taxes  are  re- 
pealed and  the  tax  on  soda  water  and  ice  cream,  etc.,  is  repealed.  This 
will  cau.se  a  loss  of  revenue,  according  to  the  most  recent  Treasury  esti- 
mates of,  in  round  numbers,  $850,000,000,   itemized  as  follows : 

"Reduction  of  income  surtaxes  to  a  maximum  of  40%,  $124,000,000  ;  re- 
peal of  excess  profits  tax,  $450,000,000. 

"Transportation  of  freight  at  3%,  $156,000,000;  transportation  of  per- 
sons at  8%.  $120,000,000  ;  seats,  berths  and  staterooms  at  S%,  $5,000,000; 
fountain   drinks,  etc.,   $40,000,000. 

"The  bill  provides  in  part  for  the  restoration  of  the  revenue  from  other 
sources.  In  the  first  place  I  estimate  that  a  tariff  law  based  upon  tlie  pro- 
tective principle,  which  will  no  doubt  be  passed  before  the  adjouriunent  of 
the  next  Congress,  will  produce  a  revenue  in  addition  to  that  now  received 
from  the  Customs  Hou.se  of  $350,000,000. 

"It  will  therefore  be  necessarj'  to  provide  additional  revenue  to  the  ex- 
tent of  something  like  $540,000,000.  I  propose  in  this  bill  to  repeal  the 
present  exemption  of  $2,000  for  the  income  of  corporations  and  to  place 
an  additional  tax  upon  corporation  incomes  of  o%.  This,  according  to  the 
most  recent  Treasurj-   estimates,  will   produce  a  revenue  of  somewhere  be- 


twwn  $42«,000,000  and  $500,000,000.  This,  toKetl)er  with  the  expected 
revenues  from  cuHtomH,  will  very  nearly  make  wp  the  loss  from  the  repeal 
anri  amendment  of  the  taxeK  above  enunierat«?<l,  and  I  have  reason  to  untici- 
plate  that  the  Having  powtilde  in  appropriations  will  more  than  make  up 
the  deficit. 

"The  high  npot  of  this  plan,  it  seems  to  me,  in  that  it  evidences  the 
poH'-ibility  of  cutting  down  war  taxes  to  the  extent  of  more  than  $80,000,- 
000,  without  provirljng  for  any  new  principle  of  taxation,  such  ax  the  vari- 
ous sak'K  terms  that  have  been  propowd  or  a  tax  on  the  undistributed 
profits  o(  corporations,  all   of  which   are  of   a  highly  controversial   nature. 

"I  think  that  almost  every  one  is  afp-eed  as  to  the  advisability  of  the  re- 
peal of  the  war  aTid  excess  profitH  taxes,  the  transportation  tax  and  the 
foda  water  tax.  As  to  the  aflvisabillty  of  the  reduction  of  the  surtaxes  on 
the  big  incomes  there  may  be  differences  of  opinion,  but  it  seems  to  me 
that  experience  has  proved   its  advisability. 

"It  cannot  be  expected  that  taxes  as  lygh  as  70%  on  big  incomes  will 
be  collectible  in  time  of  peace.  The  temptation  on  the  part  of  such  tax- 
pa.vers  to  put  their  properly  in  tax-exempt  securities  or  to  divide  it  up 
among  members  of  their  families,  or  to  pile  up  surpluses  in  corporations  in- 
stead of  distributing  the  profits  is  and  ha.s  proved  to  be  irresistible.  It  i« 
to  be  noted  that  only  one  income  as  high  as  $5,000,000  has  been  reported 
this  year,  and  very  few  indeed  of  more  than  $1,000,000.  This  simply 
I)roves  htat  since  these  high  surtaxes  have  been  in  force  that  they  have 
been  avoided   in  variotis  wa.vs. 

"The  result  is  damaging  to  the  public  interest  because  it  withdraws  from 
investment  in  the  profitable  channels  of  trade  big  amounts  of  money.  I 
believe  that  if  the  ma;;inHini  tax  was  40*^/  this  money  would  be  withdrawn 
from  the  tax-exempt  securities  and  be  reinvested  in  a  manner  which  would 
be  (.i  benefit  to  the  public. 

"Another  ver.v  important  feature  of  the  bill  is  that  it  providef  a  method 
of  final  settlement  of  disputed  taxes.  Under  the  existing  law  no  such  final 
settlement  is  possible  and  there  is  to-day  involved  in  dispute  more  than 
$1,250,000,000.  Under  this  bill  a  method  is  provided  making  final  settle- 
ment which  cannot  be  afterward  reopened  or  set  aside.  This  is  described 
by  the  Secretary  of  the  Treasury  as  a  "matter  of  "major  importance"  and 
will  no  doubt  result  in  the  coming  into  the  Treasury  of  hundreds  of  mil- 
lions of  dollars. 

"The  remaining  provisions  of  the  bill  are  all  in  the  direction  of  the  sim- 
))Iification  of  the  taxation  s.vstem  and  the  bringing  of  it  up  to  date. 

"I  intend  to  reintroduce  this  bill  at  the  opening  of  the  next  session  and 
to  press  for  immediate  action  upon  it.  I  believe  that  the  enactment  into 
law  of  some  such  measure  as  this  will  have  a  wonderfully  healthful  effect 
upon  business  generally  and  would  tend  very  greatly  in  the  direction  of  re- 
duction in  the  cost  of  living,  to  the  high  cost  of  which  the  excess  profits 
tax  has  been,   in  my  opinion,  one  of  the  main  contributors." 


"LEST    WE  FORGET"— THE  PRESIDENTS  PEACE 

MISSION. 

[From  the  Feb.  15  Monhtly  Financial  Letter  of  the  Farmers'  &  Merchants' 
Bank  of  Los  Angeles.) 

When  paying  our  Federal  taxes,  as  a  contributing  factor  thereto,  consider 

for  a  moment  the  cost  of  the  President's  Peace  Mission,  according  to  the 

bill  which   he  sent  to  Congress  therefor,  viz.  : 

Cost  of  food,  American  delegation $  193,629.00 

Salaries.    American    delegation 200,817.00 

Wages  of   servants  of  Hotel   Crillon 131,507.00 

Laundry    bill,    American    delegation 04,969.00 

Kitchen   supplies   283,560.00 

Rent  of   Hotel   Crillon 176,853.00 

Repairs  and  upkeep  of  hotel  boilers 5,625.00 

Damages    to    hotel    property 125,870.00 

Taxes   on   hotel    propert.v 1,524.00 

Fuel,  light  and  compressed  air 52,457.00 

General    ilcKinstry,    Reparations    Com.    73,375.00 

Col.  Rigg,   Mission  to  Kussia  and  Austria 19,000.00 

Ellis   Loring  Dresel,   Mission  to   Germany 1,000.00 

W.   C.   Bullet.   Mission  to  Russia " 5,000.00 

Col.  Greene,   Mission  to  Baltic  Provinces 15,000.00 

Pierpont    B.    Noyes,   Interallied   Rhineland   Com 25,112.00 

Henry  Morganthau,   Mission  to  Poland 21,900.00 

General    Bandholtz,    Mission    to   Hungary 28,835.00 

General    Cheney,    Mission   to    Baltic   Provinces 10,000.00 

Confidential  expenses  for  the  President  of  the  U.S 17,534.16 

$1,435,.567.16 
Other    expenses    250,144.91 

$1,708,712.07 
Credit  difference  in  foreign  exchange 52,520.97 

Ket   total    $1,651,191.10 

It  will  be  noted  that  the  bill  for  wine,  if  any  was  used,  for  this  outing,  is 
not  itemized.  It  may  fall  under  the  head  of  "Cost  of  Food,  $193,629.00," 
or,  "Kitchen  Supplies,  $283,560.00,"  or  "Other  Expenses,  $250,144.91." 
The  champagne  consumed  might  come  under  the  heading,  "Fuel,  Light  and 
Compressed  Air,   $52,457.00." 

The  most  galling  thing,  in  the  reckless  e.xtravagance  exhibited  therein, 
to  the  loyal  people  of  America,  is  the  fact  that  some  of  this  money  was 
spent  upon  men  who  were  in  the  Peace  Mission  who  were  not  loyal  Ameri- 
cans, or  representative  of  the  highest  American  ideals.  That  the  President 
surrounded  himself  with  such  people,  and  transported  them  to  Europe  in  a 
style  befitting  kings  in  monarchial  times,  and  fed  them  on  the  fat  of  the 
land,  at  the  expense  of  the  men  and  women  who  pinched,  and  slaved,  and 
starved,  to  buy  Liberty  bonds,  was  an  outrage  upon  the  latter,  which  has 
been  already  partly  rebuked  at  the  polls. 


WARREN  G.  HARDING  INAUGURATED  AS 
PRESIDENT. 
Warren  Gamaliel  Harding  was  inaugurated  as  President 
of  the  United  States  yesterday  (March  4) ,  the  oath  of  office 
being  administered  by  Chief  Justice  White  at  1:18  p.  m. 
The  newly  installed  Chief  Executive  of  the  country-  used 
the  Bible  used  by  George  Washington  when  the  latter 
assumed  office.  The  swearing  into  office  of  Vice-President 
Calvin  Coolidge  took  place  at  12:21  p.  m.  Woodrow  Wilson, 
the  retiring  President,  took  no  part  in  the  ceremonies,  aside 
from  accompanying  President-elect  Harding  from  the  White 
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House  to  the  (Capitol.  President  Wilson  refrained  from 
partieipaiion  in  (he  inaugural  ceremonies  only  at  the  behest 
of  his  family  j)hysifian — heeding  the  warnings  that  his 
doing  so  might  result  not  only  in  the  loss  of  all  that  he  had 
gained  toward  the  restoration  of  his  health,  but  that  it 
might  furtliermore  endanger  his  life.  President  Harding  in 
his  inaugural  address  ])ledged  "an  administration  wherein 
all  the  agencies  of  the  Government  arc*  called  to  serve  and 
ever  promote  an  understanding  of  CJoviTument  i)urely  as  an 
expression  of  the  popular  will."  One  cannot,  he  said,  "stand 
in  this  presence  and  be  unmindful  of  the  tremendous  respon- 
sibiUty.  The  world  upliea\al  has  added  heavily  to  our 
tasks.  But  with  the  realization  comes  the  surge  of  high 
resohe,  and  there  is  reassurance  in  })eli(-f  in  the  God-given 
destiny  of  our  liepublic."  President  Harding  descrii)ed  as 
our  "supreme  task,"  the  resumj)tion  of  our  onward  normal 
way.  "Reconstruction,  readjustment,  restoration,"  he 
said  "all  the.se  must  follow."  "The  forward  cour.se  of  the 
business  cycle,"  he  said,  in  another  i)art  of  his  address,  "is 
unmistakable.  Peoples  are  turning  from  destruction  to 
production.  Industry  has  sensed  the  changed  order  and 
our  own  people  are  turning  to  resum(>  their  normal  onward 
way.  The  call  is  for  i)roductive  America  to  go  on.  I  know 
that  Congress  and  the  Administration  will  favor  every  wise 
Government  policy  to  aid  the  resumption  and  encourage 
continued  progress."  He  declared  that  "nations  are  still 
groping  for  return  to  stable  ways.  Discouraging  indebted- 
ness confronts  us  like  all  the  war-torn  nations,  and  these 
obligations  must  be  provided  for.  No  civilization  can  sur- 
vive repudiation.  We  can  reduce  the  abnormal  expenditures 
and  we  will.  We  can  strike  at  war  taxation  and  we  must." 
President  Harding  also  declared  that  "we  are  ready  to  associ- 
ate ourselves  -nith  the  nations  of  the  world,  great  and  small, 
for  conference,  for  counsel,  to  seek  the  expressed  views  of 
world  opinion,  to  recommend  a  way  to  approximate  disarma- 
ment, and  reheve  the  crushing  burdens  of  militarj^  and  naval 
establishments.  We  elect  to  participate  in  suggesting  plans 
for  mediation,  conciliation  and  arbitration,  and  would 
gladly  join  in  that  expressed  conscience  of  progress,  which 
seeks  to  clarify  and  write  the  laws  of  international  relation- 
ship, and  establish  a  world  court  for  the  disposition  of  such 
justiciable  questions  as  nations  are  agreed  to  submit  thereto." 
The  following  is  Pre.-ident  Harding's  inaugural  address  in 
full: 

My  CoimtTymen: — When  one  surveys  the  world  about  him  after  the  great 
storm .  noting  the  marks  of  destruction  and  yet  rejoicing  in  the  ruggedness 
of  the  things  which  withstood  it,  if  he  is  an  American  he  breathes  the  clarified 
atmosphere  with  a  strange  mingling  of  regret  and  new  hope.  We  have  seen 
world  passion  spend  its  fury,  but  we  contemplate  our  Republic  unshaken 
and  hold  our  civilization  secure.  Liberty — liberty  within  the  law — and 
civilization  are  inseparable,  and.  though  both  were  threatened,  we  find  them 
now  secure,  and  there  comes  to  Americans  the  profound  assurance  that 
our  representative  government  is  the  highest  expression  and  surest  guarantee 
Of  both. 

Standing  in  this  presence,  mindful  of  the  solemnity  of  this  occasion,  feel- 
ing the  emotions  which  no  one  may  know  until  he  senses  the  great  weight 
of  responsibility  for  himself,  I  must  utter  my  belief  in  the  divine  inspiration 
of  the  founding  fathers.  Surely  there  must  have  been  God's  intent  in  the 
making  of  this  New  World  Republic.  Ours  is  an  organized  law  which  had 
but  one  ambiguity,  and  we  saw  that  effaced  in  a  baptism  of  sacrifice  and 
blood,  with  union  maintained,  the  nation  supreme  and  its  concord  inspiring. 
We  have  seen  the  world  rivet  its  hopeful  gaze  on  the  great  truths  on  which  the 
founders  wrought.  We  have  ciiil,  human,  and  religious  liberty  verified 
and  glorified.  In  the  beginning  the  Old  World  scoffed  at  our  experiemtnt: 
today  our  foundations  of  political  and  social  belief  .stand  unshaken,  a  precious 
inheritance  to  ourselves,  an  inspiring  example  of  freedom  and  civilization  to 
all  mankind.  Let  us  express  renewed  and  strengthened  devotion  in  grateful 
reverence  for  the  immortal  beginning  and  utter  our  confidence  in  the  su- 
preme fulfilment. 

Progress  Proves  Wisdoin. 

The  recorded  progress  of  our  Republic,  materially  and  spiritually,  in 
itself  proves  the  wisdom  of  the  inherited  policy  of  non-involvement  in  Old 
World  affairs.  Confident  of  our  ability  to  work  out  our  own  destiny,  and 
jealously  guarding  our  right  to  do  so,  we  seek  no  part  in  directing  the 
destinies  of  the  Old  World.  We  do  not  mean  to  be  entangled.  We  will 
accept  no  responsibility  except  as  our  own  conscience  and  judgment  in  each 
Instance  may  determine. 

Our  eyes  never  will  be  blind  to  a  developing  menace,  our  eare  never 
deaf  to  the  call  of  civilization.  AVe  recognize  the  new  order  in  the  world, 
with  the  closer  contacts  which  progress  has  wrought.  We  sense  the  call 
of  the  human  heart  for  fellow.ship,  fraternity  and  cooperation.  We  crave 
friendship  and  harbor  no  hate.  But  .\nierica,  our  America,  the  America 
builded  on  the  foundation  laid  by  the  inspired  fathers,  can  be  a  party  to  no 
permanent  military  alliance.  It  can  enter  into  no  political  commitments  or 
assume  any  economic  obligations  which  w  11  subject  our  decisions  to  any 
other  than  our  own  authority. 

I  am  sure  our  own  people  will  not  misunderstand  nor  will  the  world  mis- 
construe. We  have  no  thought  to  impede  the  paths  to  closer  relation- 
ship. We  wish  to  promote  understanding.  We  want  to  do  our  part  in 
making  offensive  warfare  so  hateful  that  Governments  and  peoples  who  re- 
sort to  it  must  prove  the  right eousne-ss  of  their  cause  or  stand  as  outlaws 
before  the  bar  of  civilization. 

Associaliort  for  Counsel. 

We  are  ready  to  associate  ourselves  with  the  nations  of  the  world, 
great  and  small,  for  conference,  for  coun.sel.  to  seek  the  expressed  views 
of  world  opinion,  to  recommend  a  way  to  approx  mate  disarmament,  and  re- 
li«'e  the  crushing  burdens  of  niilitarj-  and  naval  establisliments.     AVc  elect 
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sovereignty. 

.Since  freedom  impelled,  and  Independence  Inspred,  and  nationality  ex- 
alted, a  world  supergov  i-rninenl  is  contrary  to  everything  wi-  cherijih,  and 
can  have  no  sanction  by  our  Republic.  Tliis  is  not  sclfit-hnees.  It  is  sanc- 
tily.  It  is  not  aloofuesK,  it  is  security.  It  Is  not  suspicion  uf  otbem.  it  Is 
patriotic  adherence  to  the  things  which  made  us  what  we  are. 

To-day.  better  than  ever  before,  we  know  the  aspirations  of  human- 
kind and  share  them.  We  have  come  to  a  new  realization  of  our  place  In 
the  v.iirld  and  a  new  appraisal  of  ouj-  iiat  on  by  the  world.  The  uiiselfisli- 
ne,ss  of  these  United  .Stales  is  a  thing  proven,  our  devotion  to  peace  for 
oursehi-s  and  for  the  world  Is  well  estab  Lshed,  our  concern  for  preserved 
civilization  has  had  Its  Impassiontd  and  heroic  expression.  There  was  no 
.Vnierican  failure  to  resist  the  attempted  reversion  of  civ  Ilzatlon.  there 
will  be  no  failure  to-day  or  to-morrow. 

Rests  on    Popular    Will, 

The  success  of  our  |)opular  Government  n-sts  wholly  uiJoii  the  correct 
interpretation  of  the  deliberate,  intelligent  .  dependable  popular  will  of 
.America.  In  a  deliberate  tju»«tloning  of  a  suggc'sKxl  change  of  national 
policy  where  Internationality  was  to  supersede  nationality,  we  turned 
to  a  referendum  to  the  American  peoi)le.  There  was  ample  discuss  on  and 
there  is  a  public  mandate  in  manifest  understanding. 

.\inerica  is  rfady  to  encourage,  eager  to  initiate,  anxioas  to  partic  pate 
in  atiy  seemly  program  likely  to  les.sen  the  probability  of  war  and  promote 
that  brotherhood  of  mankind  which  must  be  God's  highest  conception  of 
human  relatioiLship.  IJecaase  we  cherish  ideals  of  justice  and  peace,  be- 
cause we  appra  se  international  comity  and  helpful  relationsh  p  no  less 
highly  than  any  pt^ople  of  the  world,  we  aspire  to  a  high  |)lace  in  the  moral 
leadership  of  civilization  and  we  hold  a  maintained  .\merk-a.  the  proven 
Republic,  the  unshaken  templt;  of  representative  democracy,  to  be  not  on  y 
an  in.spiration  and  example,  but  the  highest  agency  of  strengthen  ng  good- 
will and  promoting  accord  on  both  continents. 

Mankind  needs  a  world-w  de  benediction  of  understand  ng.  It  is  needed 
among  indiv  duals,  among  peoples,  among  governments,  and  it  w  11  in- 
augurate an  era  of  good  feel  ng  to  mark  the  birth  of  a  new  order.  In  such 
understanding  men  will  strive  confidently  for  the  pr  mot  on  of  their  better 
relationships  and  nations  will  promote  the  comities  so  e!>sentlal  to  peace. 

Trade   Ties   Bind  Closely. 

We  must  understand  that  ties  of  trade  bind  nations  in  clo.'stst  intimacy, 
and  none  may  receive  except  as  he  gives.  We  have  not  strengthened  ours 
in  accordance  with  our  resources  or  our  gen  us,  notablj-  on  our  own  cont  - 
nent,  where  a  galaxy  of  republics  reflect  the  glory  of  new  world  democracy, 
but  in  the  new  order  of  finance  and  trade  we  mean  to  promote  en  arged 
activities  and  seek  expanded  confidence. 

Perhaps  we  can  make  no  more  helpful  contribution  by  example  than  prove 
a  republic's  capacit.v  to  emerge  from  the  wreckage  of  war.  While  the 
world's  embittered  travail  did  not  leave  us  devastated  lands  nor  desolated 
cities,  left  no  gaping  wounds,  no  breast  filled  w  th  hate,  it  did  involve  us 
in  the  delirium  of  expenditure,  in  expanded  ciu-rency  and  crwlits,  in  un- 
balanced industry,  in  unspeakable  waste,  and  disturbed  relationsh  ps. 
While  it  uncovered  out  portion  of  hateful  .selfishness  at  home,  it  also  re- 
vealed the  heart  of  America  as  sound  and  fearless  and  beat  ng  in  conf  dence 
unfailing. 

Amid  it  all  we  have  riveted  the  gaze  of  all  civilization  to  the  unsjlfish- 
ness  and  the  righteousness  of  representative  democracy,  whar.>  our  free- 
dom never  has  made  offensive  warfare,  never  has  sought  territorial  aggran- 
dizement through  force,  never  has  turned  to  the  arbitrament  of  arms  un- 
til reason  has  boen  exhausted.  When  the  governments  of  the  earth  shall 
have  established  a  freedom  like  our  own  and  shall  have  sanctionej  the  pur- 
suit of  peace  as  we  have  practiced  it,  I  believe  the  last  sorrow  and  the  final 
sacrifice  of  international  warfare  will  have  been  WT.tten. 

Our  Supreme  Tatk. 

Our  supreme  task  is  the  resumption  of  our  onward  normal  way.  Recon- 
struction, readjustment,  restoration — all  these  must  follow.  I  would  like 
to  hasten  them.  If  it  will  lighten  the  spirit  and  add  to  th'.>  resolution  with 
which  we  take  up  the  task,  let  me  repeat  for  our  nation — we  shall  give 
no  people  just  cause  to  make  war  upon  us.  We  hold  no  national  prejudices, 
we  entertain  no  spirit  of  revenge,  we  do  not  hate,  wcdo  not  covet,  we  dream 
of  no  conquest  nor  boast  of  armed  prowess. 

If.  despite  this  attitude,  war  is  again  forced  upon  us.  I  earnestl.v  hope 
a  way  may  be  found  which  will  unify  our  individual  and  collective  strength 
and  consecrate  all  America,  materially  and  spiritually,  body  and  .soul,  to 
national  defense.  I  can  vision  the  ideal  republic,  where  evoiy  man  and  wo- 
man is  called  under  the  flag  for  assignment  to  duty,  for  whatever  service, 
military  or  civic,  the  individual  is  best  fitted,  where  we  may  call  to  univer- 
sal service  every  plant,  agency  or  facility,  all  in  the  sub'.inie  sacrifice  for 
country  and  not  one  penny  of  war  profit  shall  inure  to  the  benefit  of  private 
individual,  corporation  or  combination,  but  all  above  the  normal  shall  flow 
into  the  defen.se  chest  of  the  nation.  There  is  something  inh3rently  wrong, 
something  out  of  accord  with  the  ideals  of  representative  democracy,  when 
one  portion  of  our  citizenship  turns  Its  activities  to  private  gain  amid  defen- 
sive war  while  another  is  fighting,  sacrificing  or  dying  for  national  preserva- 
tion. 

Unity  of  Spirit   and  Purpose. 

Out  of  such  universal  st^rvico  will  come  a  new  unity  of  spirit  and  purpose, 
a  new  confidence  and  conseereation .  which  would  make  our  defease  im- 
pregnable, our  triumph  a.ssured.  Then  we  should  have  little  or  no  dis- 
organization of  our  economic,  industrial  and  commercial  systems  at  home, 
nostaggering  wardebts.  noswolk-n  fortunes  to  flout  the  sacrifices  of  our 
soldiers,  no  excuse  for  sedition,  no  pitiable  slacke  -Lsm.  no  outrage  of  treason. 
Envy  and  jealousy  would  have  no  soil  for  their  m^nacins  development  and 
revolution  would  be  without  the  passion  which  engenders  it. 

A  regret  for  the  mistakes  of  yesterday  must  not.  however,  blind  us  to  the 
tasks  of  today.  War  never  loft  such  an  aftermath.  There  has  been 
staggering  loss  of  life,  and  measureless  wastage  of  materials.  Nations 
are  still  groping  for  return  to  stable  ways.  I>i.scour:igin^  indebtedness 
confronts  us.  like  all  the  war  torn  nations,  and  ihe.s?  obligations  mu.st  be 
provided  for.  No  civilization  can  survive  repudiation.  We  can  reduce 
abnormal  expenditures  and  we  will.  We  can  strike  at  war  taxation, 
and  we  must.  We  irnst  face  the  grim  necessity  with  full  knowled.!e  that 
the  task  is  to  be  solved  and  we  must  p:-oceed  with  a  full  realiza'ion  that  no 
statutt  enacted  by  man  can  repeat  the  inexorable  laws  of  nature.  Our  most 
dan;;erous  tendency  !s  to  expect  too  much  of  government,  ani  at  th'  same 
tme  do  for  it  too  littU  . 

We  contemplate  the  immediate  task  of  putting  our  public  household  in 
order.     We  need  a  rigid  and  yet  sane  economy,  combined  with  fiscal  Justloe 
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.111(1  it   iniisl  lir  atlriulrd  by  inillvidual  pnidciirr  iiiicl  lliriri.  whlr-h  nrv  so 
cssoiitlal  to  thlB  trying  hour  and  roassurliiK  for  tbit  futur(^ 

Reflection  of  War's  Reaction. 

TIk"  Ixis  ne8s  world  rpflccts  (ho  dlsturbar.ci'  of  war's  reaction.  Here  n 
flows  tin;  life  blood  of  maHT.il  ex  Kicncc.  Thi;  (xonoinir  ni«-han  sm  Is 
intricate  and  its  i):ir's  Inlcrdcpcndfnt  and  has  sufffrrd  tlu'  slux'ks  and  jars 
ln<Mdrnl  to  abiiornud  demands,  credit  inf  .-itions  and  price  iipheava  s.  The 
iionniil  b.ilances  have  been  inipaire<l.  llie  channels  of  distribution  have  bocn 
cloKKcd.  the  relations  of  labor  and  nianaK<'in<'nt.  have  been  strained.  Wit 
nnist  seek  the  adjustment  with  care  and  <-<)ur:iKe.  Our  people  must  give 
and  take.      Prices  nuist  reflect,  the  rccedluK  rev<r  of  war  activilies. 

Perhaps  we  never  shall  know  the  old  levels  of  wage  aKain.  becau-se  war 
invariably  n-adjusls  <-onip<'nsations.  .-md  the  ne<'<"s.saries  of  life  will  show  their 
inseparable  relationship;  but  we  nuist  stfive  for  normalcy  to  reach  stability. 
All  the  penalti<-s  will  not  be  liifhl .  nor  evenly  dislributod.  There  is  no  way 
of  inakinK  them  so.  There  is  no  instant  stej)  from  di.sordcr  to  order.  We 
must  face  a  condition  of  Krim  reality.  char.t;e  off  our  losses,  and  start  afresh. 
His  theoldestles.son  of  civilization.  I  would  like  the  Covernment  to  do  all 
it  can  to  mitigate  them.  In  understandinR,  in  mutuality  of  interest,  in 
concern  for  the  common  (rood,  our  tasks  will  be  solved.  No  altered  system 
will  work  a  miracle.  .\ny  wild  e.\periment  will  only  add  to  the  confusion. 
Our  best  a.ssurance  lies  In  efficient  administration  of  our  proven  system. 

From  Destruction  to  Production. 

The  forward  course  of  the  business  cycle  is  unmistakable.  I'eopks  are 
turniuK  from  destruction  to  production.  Industry  has  sensed  the  changed 
order,  and  our  own  people  are  turning  to  resume  thi'ir  normal,  onward  way. 
The  call  is  for  productive  America  to  go  on.  I  know  that  Congress  and  the 
Adm  n  stration  will  favor  every  w  ise  Gove.-nraent  policy  to  aid  the  resumpt- 
ion and  encourage  continued  progress. 

I  speak  for  administrative  efficiency,  for  lightened  tax  burdens,  for  sound 
commercial  practices,  for  adequate  credit  facilities,  for  sympathetic  concern 
for  all  agricultural  problems,  for  the  omission  of  unnecessary  interference  of 
(iovcrnment  with  business,  for  an  end  to  Government's  experiment  in 
business,  and  for  more  efficient  business  in  Government  administration. 
With  all  of  this  must  attend  a  mindfulness  of  the  human  side  of  all  activities, 
.so  that  social,  industrial  and  economic  justice  will  be  squared  with  the 
purposes  of  a  righteous  people. 

AVith  the  nat  on-wide  induction  of  womanhood  into  our  political  life  we 
may  count  upon  her  intuit  ons,  her  refinements,  her  intell  gence  and  her 
in  luence  to  exalt  the  social  order.  We  count  upon  her  exerc  se  of  the  full 
pr  vileges  and  the  performance  of  her  duties  of  cit  zenship  to  speed  the 
atta  nment  of  the  highest  state. 

Prayer  for  Industrial  Peace. 

I  wish  for  an  America  no  less  alert  in  guarding  against  dangers  from 
within  than  it  is  watchful  against  enemies  from  without.  Our  fundamren- 
ta)  law  recognizes  no  class,  no  group,  no  section;  there  must  be  none  in 
legislation  or  administration.  The  supreme  in.spirat''on  is  the  common 
weal.  Hu  Sanity  hungers  for  international  peace,  and  we  crave  it  with 
all  mankind.  My  most  reverent  prayer  for  America  is  for  industria 
peace,  with  its  rewards  widely  and  generally  distributed  amid  the  inspira- 
tions of  equal  opportunity.  No  one  justly  may  deny  the  equality  of 
opportunity  which  made  us  what  we  are. 

We  have  mistaken  unpreparedness  to  embrace  it  to  be  a  challenge  of  the 
reality,  and  due  concern  for  making  all  citizens  fit  for  participation  will  give 
added  strength  of  citizenship  and  magnify  our  achievement. 

If  revolution  insists  upon  overturning  established  order,  l-it  other  peoples 
make  the  tragic  experiment.  There  is  no  place  for  it  in  America.  When 
world  war  threatened  civilization  we  pledged  our  resources  and  our  lives 
to  its  preservation,  and  when  revolution  threatens  we  unfurl  the  flag  of 
law  and  order  and  renew  our  consecration.  Ours  is  a  constitutional 
freedom  where  the  popular  will  is  the  law  supreme  and  minorities  are  sacredly 
protected.  Our  revisions,  reformations  and  evolutions  reflect  a  deliberate 
judgment  and  an  orderly  progress,  and  we  mean  to  cure  our  ills,  but  never 
destroy  or  permit  destruction  by  force. 

I  had  rather  submit  our  industrial  controversies  to  the  conference  table 
in  advance  than  to  a  settlement  table  after  conflict  and  suffering.  The 
eailh  is  thirsting  for  the  cup  of  good  will;  understanding  is  its  fountain 
source.  I  would  like  to  acclaim  an  era  of  good  feeling  amid  dependable 
prosperity  and  all  the  blessings  which  would  attend. 

Protection  of  Industries. 
It  has  been  proved  again  and  again  that  we  cannot,  while  throwing  our 
markets  open  to  the  world,  maintain  American  standards  of  living  and 
opportunity,  and  hold  our  industrial  eminence  in  such  unequal  competition. 
There  is  a  luring  fallacy  in  the  theory  of  banished  barriers  of  trade,  but 
preserved  American  standards  require  our  higher  production  costs  to  be 
reflected  in  otir  tariffs  on  imports.  Today,  as  never  before,  when  peoples 
are  seeking  trade  restoration  and  expansion,  we  must  adjust  our  tariffs  to 
the  new  order.  We  seek  participation  in  the  world's  exchanges,  because 
therein  lies  our  way  to  widened  influence  and  the  triumphs  of  peace.  We 
know  full  well  we  cannot  sell  where  we  do  not  buy,  and  we  cannot  sell 
.successfully  where  we  do  not  carry.  Opportunity  is  calling  not  alone  for  the 
restoration,  but  for  a  new  era  in  production,  transportation  and  trade. 
We  shall  answer  it  best  by  meeting  the  demand  of  a  surpassing  home  mar- 
ket, by  promoting  self  reliance  in  production,  and  by  bidding  enterprise, 
genius  and  efficiency  to  carry  our  cargoes  in  Americaan  bottoms  to  the  mar- 
kets of  the  world. 

.■\n  America  of  Homes. 
We  would  not  have  an  America  living  within  and  for  herself  alone  but  we 
would  have  her  self-reliant,  independent  and  ever  nobler,  stronger  and 
richer.  Believing  in  our  higher  standards,  reared  through  constitutional 
liberty  and  maintained  opportunity,  we  invite  the  world  to  the  same 
heights.  But  pride  in  things  wrought  is  no  reflex  of  a  completed  task. 
Common  welfare  is  the  goal  of  om*  national  endeavor.  Wealth  is  not 
inimical  to  welfare;  it  ought  to  be  its  friendliest  agency.  There  never 
can  be  equality  of  rewards  or  possessions  so  long  as  the  human  plan  contains 
varied  talents  and  differing  degrees  of  indu.st  ry  and  thrift  but  ours  ought  to 
be  a  country  free  from  great  blotches  of  distressed  poverty.  We  ought 
to  find  a  way  to  guard  against  the  perils  and  penalties  of  unemployment. 
We  want  an  America  of  homes,  illumined  with  hope  and  happiness,  where 
mothers,  freed  from  the  necessity  for  long  hoiu-s  of  toil  beyond  their  own 
doors,  may  preside  as  befits  the  hearthstone  of  American  citizenship. 
We  want  the  cradle  of  American  childhood  rocked  under  conditions  so 
wholesome  and  .so  hopeful  that  no  blight  may  touch  it  in  its  development, 
and  we  want  to  provide  that  no  selfish  interest,  no  material  necessity,  no 
lack  of  opportunity  shall  prevent  the  gaining  of  that  education  so  essential 
to  best  citizenship. 

There  is  no  short  cut  to  the  making  of  these  ideals  into  glad  realities. 
The  world  has  witnessed  again  and  again  the  futility  and  the  mischief  of 
ill-considered  remedies  for  social  and  economic  disorders.  But  we  are 
mindful  to-day  as  never  before  of  the  friction  of  modern  industrialism,  and 
we  must  learn  its  causes  and  reduce  its  evil  consequences  by  sober  and  tested 


methodK,      When;  genlUH  ha.s  made;  for  great  |)o^sibllUleH,  jaslic^  and  happi" 
ness  muNl  be  reflfctod  In  a  Kreater  common  welfare. 

Srrrice,  the  Supreme  Commitment. 

.Service  Ik  the  KUpremc  commitment  of  life.  I  would  rejoice  to  acclaim 
tli<;  era  of  the  Golden  Kule  and  crown  It  with  the  autocracy  of  w.-rvlce.  I 
I>ledgean  Administration  wherein  all  the  agencies  of  Gov«rnmi<nt  are  called 
to  serve,  and  ever  promote  an  undcTBtanding of  Government  purely  sua  an 
expression  of  the  )ioi)Ular   will. 

One  caimot  stand  in  this  presence  and  !><•  unmindful  of  ihrj  tremendous 
responsibility.  The  world  uph<,-aval  has  added  heavily  to  our  tasks.  But 
with  the  realization  comes  the  surge  of  high  resolve,  and  there  in  roassurance 
in  belief  in  the  (Jod-glven  destiny  of  our  Republic.  If  I  felt  that  there  is 
to  be  sole  responsibility  in  the  executive  for  the  America  of  to-morrow,  I 
should  shrink  from  the  burden.  But  here  are  a  hundrMl  miUioas,  with 
common  con<!ern  and  .shared  responsibility,  answerable  to  fiod  and  country. 
The  Kepublic  summons  them  to  th<-ir  duty  and  I  invite  co-optTatlon. 

I  accept  my  part  w  ith  singlemindedness  of  purpose  and  humility  of  spirit, 
and  implore  the  favor  and  guidance  of  fiod  In  His  htsaven;  with  these  F 
am  unafraid,  and  confidently  face  the  future. 

I  have  taken  the  solemn  oath  of  office- on  that  pasjsageof  Holy  writ  wherein 
it  is  a.skcd,  "What  doth  the  Lord  retiuire  of  thee  but  to  do  jiwtly.  and  to 
love  mercy  and  walk  humbly  with  thy  God?"  This  I  plight  to  God  and 
country.  


i'i{i:sini:sT  hah  din  as  cmhse'i  . 

The  ^jeiiatc.  in  an  execiitivi'  scsKion  lasting  lesH  than  40 
minutes,  yestt^'day  confi lined  all  of  Tresideut  Hardinp's 
nomination.s  for  the  Cal)inet.  The  last  announcement  made 
hy  the  President  was  with  referenee  to  the  appointment  of 
•lames  .J.  Davis  as  Secretary  of  Labor.  The  Cabinet  is  as 
follows: 

Secretary  of  .S'/a/c— CHARLES  EVANS  HUGHES  of  New  York,  former 
Governor,  former  .lu.stice  of  the  Supreme  Court  and  former  Republican 
nominee  for  the  Presidency. 

Secretary  oj  the  Treasury — ANDREW  W.  MELLON  of  Pennsylvania, 
eminent  banker   and   financier. 

Secretary  of  War — JOHN  W.  WEEKS  of  Ma.ssachusetts,  fonner  United 
States  .Senator  and  member  of  the   banking  firm  of   Hornblower  &  Week-^. 

A ttoniey-Gcveral— HARRY  M.  DAUtJHERTY  of  Ohio,  lawyer  and  for- 
mer member  of  the  Ohio  Legislature.  Managed  the  pre- convention  cam- 
paign that  resulted   in  Mr.   Harding's  nomination. 

PoxtmasteT-Gciicral — WILL  II.  IL\YS  of  Indiana,  Chairman  of  the  Re- 
publican National  Committee. 

S-'crrtary  of  the  yavy — EDWIN  DENBY  of  Michigan,  a  former  member 
of  Congress,  who  has  served  as  an  enli.sted  man  in  the  navy  and  the 
Marine  Corps. 

Secretary  of  the  Interior — ALBERT  B.  FALL  of  New  Mexico,  United 
.States  Senator. 

Secretary  of  Ayrieulture—HEyRY  WALLACE  of  Iowa,  editor  of  "Wal- 
lace's Farmer,"   and  other   farm   publications. 

Secretary  of  Commerce — HERBERT  HOO'VER  of  California,  former 
Food  .Vdministrator  and  conspicuous  leader  in  movements  for  European 
relief. 

Secretary  of  Labor — JAMES  J.  DAVI.S  of  Pennsylvania  and  Illinois,  a 
fonner  union  steel  worker,  but  now  engaged  in  business  and  who  has  be- 
come the  highest  official  in  the  Moose  fraternity. 

In  addition,  ir  is  reported  that  Henry  P.  Fletcher  of  Peun- 
syhania,  former  .\mbassador  to  Mexico,  has  been  tendered 
the  position  of  Under-Secretary  of  State,  and  Theodore 
Ikoosevelt  that  of  As.sistant  Secretary  of  the  Navy. 


CHAMP  CLARK  DEAD. 

Ke])reseutative  Champ  Clark  of  Bowling  Green,  Mo.,  mem- 
ber of  the  House  of  Representatives  for  twenty-four  years. 
Sjteaker  duriuj;  four  Congresses  and  candidate  for  Presi- 
dential nomination  in  1912.  died  March  1  at  his  home  in 
Washington.  He  had  lieen  acutely  ill  for  two  weeks.  There 
will  be  a  public  funeral  in  the  House  on  Saturday  morning 
(March  5).  after  which  the  body  will  be  taken  to  St.  Louis, 
where  it  will  lie  in  state.  The  burial  will  take  place  Mon- 
day next  at  P>owling  Green.  ^lo.  When  the  news  of  his 
death  was  announced,  the  House  stopped  work  for  thirty 
minutes.  The  House  woukl  have  adjourned  ordinarily,  but 
it  was  the  expre.sscd  wish  of  the  family  that  the  House 
should  not  cease  work  for  any  lengthy  period  during  the 
closing  days  of  Congress.  Associatetl  Press  dispatches  give 
the  following  account  of  the  ex-Si>eaker's  long  career: 

Champ  Clark,  former  Speaker  of  the  House  of  Representatives,  reached 
the  peak  of  hi<  long  political  career  just  before  he  was  defeated  by  Wood- 
row  Wilson  for  the  Democratic  nomination  for  President  at  the  Baltimore 
convention  in  1912.  Only  the  two-thirds  rule,  which  governs  the  nomi- 
nation of  a  Democratic  candidate  for  President,  but  not  a  Republican  can- 
didate, prevented  Mr.  Clark  from  being  the  nominee  of  his  party  and  in 
all  probability   President  of  the  United   States. 

JIv.  Clark  had  a  clear  niajorit.^-  of  the  delegates  for  eight  ballots.  In 
American  political  history  Martin  Van  Buren  was  the  only  other  man 
who  failed  to  obtain  the  Democratic  nomination  for  President  after  ha\- 
ing  received  a  majority  of  the  votes  in  a  National  Convention. 

William  J.  Bryan's  sensational  attack  xipon  Mr.  Clark  at  Baltimore, 
charging  him  with  being  affiliated  with  leaders  representing  the  "inter- 
ests." held  the  convention  in  deadlock  for  more  than  a  week  and  brought 
about  Mr.  Clark's  defeat  and  the  nomination  of  Wilson.  Bryan  assailed 
Charles  F.  Murphy,  leader  of  Tammany  Hall  ;  August  Belmont  aiKl  Thomas 
F.  Ryan.  His  assertion  that  they  were  behind  Clark's  candidacy  caused 
a  detection  in  the  Clark  forces,  which  grew  gradually  when  it  was  seen 
that  more  than  one-third  of  the  delegate*  were  unalterably  opposed  to  his 
nomination. 

The  breach  between  ilr.  Clark  and  Mr.  Bryan  was  never  healed,  although 
tliev-  met  a  few  months  later  at  a  luncheon  arranged  by  mutual  friends 
and  exchanged  perfunctory  speeches.  The  coolness  between  Mr.  Clark  and 
Presiclent  Wilson  wore  off  after  the  latter  entered  the  White  House,  and  they 
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worked  «eiierally  in  liariii()ii\  iiii  l^'g:i^lali^)ll.  except  on  Hit*  ivpeiil  of  tlii- 
I'anania  tolls  exemiition,  which  Mr.  Claik,  then  Speaker  of  the  Houite,  op- 
jiONcd  iinsiicce.vsfull\ . 

Failure  to  oblain  the  nomination  for  the  I'resiilency  was  the  (freat  dis- 
appointment of  Mr.  Clark's  life,  lie  refused  the  nomination  for  the  Vice- 
I'revidenc.v  and  a|>pointinent  as  United  States  Senator,  preferring,  as  he 
told  the   House,  to  remain  as   Speaker. 

Jlr.  Clark  was  one  of  the  oldest  members  of  the  House  in  point  of  service. 
He  was  first,  elected  to  Congress  in  18y_'.  He  was  defeated  in  189-1,  but 
liail  serve<l  contimiouslv  since  IKSXi  until  his  defeat  in  1920  by  T.  \V. 
JIuckriede,  Hepublican,  who  obtained  a  small  pliuality  as  a  result  of  the 
(jeiieva!    Uepublnan    lamlslide. 

.MthoiiKh  identified  in  the  popular  mind  as  a  typical  Missourian,  Mr. 
Clark  was  born  in  .\ntlerson  I'ounly,  Kentucky,  on  March  7,  1830.  He 
was  christened  .James  Heaiichainp  Clark,  but  shortened  this  to  Champ 
Clark   early   in   life. 


IN  Aral  HAL   ADDRESS  01'    V  ICE-I'RESI  DES  T 

(00  LI  Dai:. 

After  lakiiifj  tlic  oalli  of  office  in  llic  Sciialc  Chamber, 
Vicc-Prcsi^leiit  Coolidfjc  made  a  lirief  address  in  whicli  he 
eulogized  the  Senat«',  ciiaraeteriziiig  it  as  tlie  '"stroiigliold 
of  government"  and  stating  that  the  great  object  to  be 
.sought  was  to  eoiitiiHie  to  iiiaiie  it  file  "citadel  of  liberty." 

Following  is  the  full  le.xt  of  tiie  addre.ss: 

Five  generations  ago  there  was  revealed  to  the  people  of  this  nation  a 
new  relationship  between  man  and  man.  which  they  declared  and  pro- 
claimi-d  in  the  American  Constitution.  Therein  they  recognized  a  Legis- 
lature empowered  to  express  the  will  of  the  people  in  law,  a  judiciary  re- 
qiih-etl  to  determine  and  suite  .such  law.  and  an  Executive  chargetl  with 
securing  obedience  to  the  law,  all  holdiuK  their  offii-e  not  by  reason  of  some 
superior  force,  but  through  the  duly  determined  conscience  of  their  country- 
men. 

To  tlie  House,  close  to  the  heart  of  the  nation,  renewing  its  whole  mem- 
bership by  frequent  elections,  representing  directly  the  people,  reflecting 
their  common  purpose,  has  been  granted  a  full  measure  of  the  power  of 
legislation  and  exclu.sive  authority  to  originate  taxation.  To  the  Senate, 
renewing  it.s  mejnbeiship  by  degrees,  representing  in  part  the  sovereign 
States,  lias  been  granted  not  only  a  full  measure  of  the  power  of  legislation, 
but,  if  pos-sible,  far  more  important  functions.  To  it  is  intrusted  the  duty 
of  review,  that  to  negotiation  there  may  be  added  ratification  and  to  ap- 
pointment approval.  Hut  its  greate.st  function  of  all,  too  little  mentioned 
and  too  little  understood,  whether  exercised  in  legislating  or  reviewing,  is 
the  preservation  of  liberty.  Not  merely  the  rights  of  the  majority — they 
little  need  protection — but  the  rights  of  the  minority,  from  whatever  source 
they  may  be  a.ssailed.  The  great  object  for  us  to  seek  lierc.  for  the  Consti- 
tution identified  the  Vice-Fresideucy  with  the  .Senate,  is  to  continue  to 
make  this  chamber,  as  it  was  intended  by  the  fathers,  the  citadel  of  liberty. 
\n  enormous  power  is  here  conferred,  capable  of  much  good  or  ill,  open  it 
may  be  to  abtise,  but  necessary,  wholly  and  absolutely  necessary,  to  secure 
the  required  result. 

Whatever  its  faults,  whatever  its  human  imperfectiotis,  there  is  no  legis- 
lative body  in  all  history  that  has  itsed  its  powers  with  more  wisdom  and 
discretion,  more  uniformly  for  the  execution  of  the  public  will,  or  more  in 
harmony  with  the  spirit  of  the  authority  of  the  people  which  has  created  it, 
than  the  United  States  Senate.  I  take  up  the  duties  the  people  have 
assigned  me  under  the  Constitution ,  which  we  can  neither  enlarge  nor  dimin- 
ish, of  presiding  over  this  Senate,  agreeably  to  its  rules  and  regulations, 
deeply  coascious  that  it  will  continue  to  function  in  harmony  with  its  high 
traditions  as  a  great  deliberative  body,  without  passion  and  without  fear, 
unmoved  by  clamor,  but  most  sensitive  to  the  right,  the  stronghold  of 
government  according  to  law,  that  the  vi.sion  of  past  generations  may  be 
more  and  more  the  reality  of  generations  yet  to  come. 


WILSON  AND  COLBY  WILL  PRACTICE  LAW. 
Ex-President  Wilson  formally  aunouueed  on  March  3 
that  at  the  conclusion  of  his  term  of  offit^e,  he  intended  to 
"resume  the  practice  of  law"  in  a  partnershij)  with  Bain- 
bridge  Colby,  retiring  Secretary  of  State.  The  firm  will 
have  offices  in  New  York  and  Washington.  Mr.  Wilson 
graduated  in  law  from  the  University  of  Virginia  in  1881  and 
practiced  in  Atlanta,  Ga.,  in  1S82  and  18S3.  He  left  the 
practice  of  law  in  ]88r)  to  begin  his  care(>r  as  college  professor. 
Mr.  Colby  graduated  from  the  New  York  Law  School  in 
1S92  and  practiced  law  in  New  York  until  his  appointment 
as  Secretary  of  State  March  22  1920.  He  was  a  member  of 
the  firm  of  Colbv  &  Brow  n,  with  offices  at  22  Nassau  Street. 


WILSON  SIGNS  REPEAL  OF  WAR  MEASURES. 

President  Wilson  on  March  3  signed  the  resolution  repeal- 
ing virtually  all  of  the  laws  enacted  during  the  war  as 
emergency  measures.  The  resolution  was  adopted  by  the 
Senate  on  Feb.  2S  and  on  March  1  the  House  unanimously 
concurred  in  the  Senate  decision. 

Among  the  laws  which  the  legislation  repeals  is  the  Lexer 
Food  and  Fuel  Act,  a  section  of  which  was  held  unconstitu- 
tional by  the  Supreme  Court  of  tht^  United  States  in  a  decision 
handed  down  on  Feb.  28,  and  the  Amendatory  F]spionage 
Act  of  1918. 

Some  special  exemptions  are  given,  including  the  Trading 
With  the  Enemy  Act,  the  Liberty  Bond  Acts,  and  the  Act 
creating  the  War  Finance  Corporation.  In  addition  the 
resolution  restores  the  original  Espionage  Act  of  1917. 
A  similar  resolution  was  given  a  pocket  veto  by  the  President 
at  the  end  of  the  last  session  of  Congress. 


PRESIDENT    WILSON    ALLOWS   IMMlaHATION    HILL 

TO  FAIL. 
The  President,  l)y  a  |)ocket  \eto,  has  allowed  the  Dilling- 
ham IiiHiiigration  measure  to  die.  This  l)ill,  which  restricted 
immigration  from  April  1  1921  to  July  1  1922  to  3',c  of  the 
aliens  resident  in  this  country  in  1910,  was  passed  by  the 
Semite,  01  for  and  2  against  (see  page  801  of  the  issue  of 
Feb.  20),  and  its  approval  by  the  House  was  .signified  by  a 
vote  of  29()  to  40.  The  measure  was  then  sent  to  the  Presi- 
dent for  his  action,  resulting  in  his  refuij^l  to  sign.  It  will 
probably  be  introdiK'ed  in  the  ne.xt  session  of  Contrre^^s. 


SOLDIERS'  BONUS  BILL  ABANDONED  IN  SENATE 
Kfforts  to  |)ass  the  soldiers'  bonus  bill  were  abandoned  in 
the  Senate  on  March  2  becau.se  of  the  {)re.ssure  of  other  legis- 
lation. Efforts  to  pass  the  measure,  it  is  said,  will  be  renewed 
at  the  new  session  of  (\>ngr<'ss.  Payment  undir  the  bill  as 
reported  by  the  Senate  Finance  Committee  would  be  ac- 
complished by  the  use  of  the  interest  on  our  war  loan.s  to 
the  -Mlies,  whicli.  it  is  estimated,  will  be  sufficient  to  cover 
the  disbur.semeiits. 


HOUSE  UPHOLDS  wilson's  veto  of  fordney  bill. 

The  House  early  on  March  4  upheld  Presitlent  Wilson's 
\eto  of  the  Fordney  Emergency  Tariff  Bill.  Efforts  to 
override  the  veto  failed,  and  the  measure  intended  to  aid  the 
farmer  is  now  dead.  The  vote  on  the  motion  to  pass  the 
measure  over  the  President's  veto  was  201  for  and  132 
against;  21  votes  less  than  the  necessary  two-thirds.  Aft<'r 
the  previous  passage  by  the  Senate  of  the  bill  with  S<j;nate 
amendments  (mentioned  on  page  711  of  the  issue  of  Feb.  19) 
it  was  returned  to  the  Hou.se,  by  whom  it  was  sent  to  con- 
ference. The  principal  (commodities  affected  by  the  final 
rate  compromise  were  wheat,  sugar,  tobacco,  hides,  cherries 
and  olives.  The  House  approved  the  conference  report  on 
Feb.  26  by  a  vote  of  205  to  127.  and  the  Senate  on  Feb.  28, 
the  vote  being  49  for  to  30  against.  The  measure  then  went 
to  the  President  for  final  action  and  was  vetoed  by  him 
on  March  3. 

In  his  veto  message  to  Congress  the  P*resident  asserted 
that  the  measure  failed  to  furnish  in  any  great  degree  the 
relief  sought  by  producers  of  the  commodities  covered  in 
the  bill. 

"The  situation  in  which  many  of  the  farmers  of  the  «;oun- 
try  find  themselves  cannot  be  remedied  by  a  measure  of  this 
sort,"  the  President  declai-ed.     He  said  that — 

Actual  relief  can  come  only  from  the  adoption  of  constructive  m^-asurcs 
of  a  broader  scope,  from  the  restoration  of  peace  everywhere  in  the  world, 
the  resumption  of  normal  industrial  pursuits,  the  recovery  particularly  of 
Europe,  and  the  discovery  t.here  of  additional  credit  foundalioas  on  the 
basis  of  which  her  people  may  arrange  to  take  from  farmers  and  other  pro- 
ducers of  this  nation  a  greater  part  of  their  surplus  production. 

The  most  recent  foreign  trade  figures  are  quoted  to  show 
that  imports  of  agi-icultural  products  do  not  enter  into  com- 
petition with  the  domestic  supply.  He  believes  the  American 
farmer  in  future  will  not  only  supply  the  home  demand,  but 
will  need  greater  foreign  markets  for  his  surplus,  rather  than 
protection  from  foreign  products.  In  addition,  if  we  wish 
to  aid  Europe  to  settle  her  debts,  we  must  erect  no  barriers 
against  the  exports  she  is  able  to  send  us.     The  message 

coiusludes: 

The  rates,  however,  have  a  peculiar  int-erest.  Iupracticallyeveryca.se 
they  lither  equal  or  exceed  those  established  under  the  Payne-.Mdrich  Act, 
in  which  the  principle  of  protection  reached  its  high  crater  mark  and  the 
enactment  of  which  was  followed  by  an  effective  exhibition  of  protest  on 
the  part  of  the  majority  of  the  American  people.  1  do  not  belie\e  that  the 
sober  judgment  of  the  masses  of  the  pcfople  of  the  nation,  or  e\'en  of  the 
special  class  whose  interests  are  immediately  affected  by  this  measure, 
will  sanction  a  return,  especially  in  view  of  conditions  which  lend  even  less 
justification  for  such  action,  to  a  policy  of  legislation  for  selfish  inter»-sts 
which  will  foster  monopoly  and  increase  thi^  disposition  to  look  upon  the 
fiovernmenl  as  an  instrument  for  private  gain  insteati  of  an  instrument  for 
the  promotion  of  the  general  well-being.  Such  a  policy  is  antagonistic  to 
the  fundamental  principle  of  equal  and  exact  justice  to  all.  and  can  serve 
only  to  revive  the  feelings  of  irritation  on  the  part  of  the  great  ma.ss«s  of  the 
people  and  inspire  lack  of  confidence  in  the  moti\-es  of  rulers  and  the  re- 
sults of  gov<Tnment. 


WILSON  VETOES  ARMY  BILL. 
The  Army  Appropriation  Bill  was  given  a  ]>ocket  veto  by 
President  Wilson  on  March  4,  presumably  because  he  did 
not  consider  that  it  provided  for  an  army  of  adequate  force. 
The  bill  was  originally  i)assed  by  the  House  on  Feb.  7  (see 
page  710  of  the  issue  of  Feb.  19)  and  was  based  on  an  army 
of  150,000.  Carrying  appropriations  totaling  ap))roximately 
3()4.000,()00,  an  [ncrease  of  about  !!;,30.000.0r,()  over  the  bill 
as  passed  by  the  House,  it  was  approxed  b_\  the  Senate  in 
amended  form  without  a  roll  call  on  Feb.  20.  The  pay 
provision  for  enlisted  men  for  the  fiscal  year  ending  June  30 
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1922.  as  tlion  passed,  was  placed  at  SSS.OCJO.OOO,  which 
runiislicd  a  sum  sufficient  for  tlie  pay  of  an  army  of  17.'J,()00. 
Tli(>  Mil  then  wcnl  to  c()Tif<'rcncc.  wlicrc  u  coiniM'omise  fif,Mir(' 
of  $77, .S;i(), ()()(),  i)n)\  idiiifi;  for  tiie  niainleuuiicc  of  15(),<>G(J 
enlisted  men,  was  aRreed  upon.  Senate  and  House  conftsrees 
reached  an  afrreement  on  March  2,  and  tlie  lufrasuro  was 
passed  atjain  l)y  llie  Senate  late  on  tliat  date. 


NAVAL  MEASURE  dOKS  OVER  TO  NE(T 
SESSION  OF  CONGRESS. 
Advocates  of  the  naval  bill  as  it  was  reported  from  I  lie 
Senate  Naval  Affairs  Committee,  carrying  appropriations  of 
about  $49S, ()()(), ()()(),  incjudinij  continuation  of  the  1010 
naval  buildiutr  i)rograni,  in  March  .i  gave  up  the  attempt  to 
obtain  its  passage  before  the  proscmt  session  of  Congress 
could  end.  Senator  Poiiulexter.  Acting  Chairman  of  the 
Committee,  formally  admitted  that  further  consideration  of 
the  measure  would  be  useless,  in  a  speech  when  the  Senate 
convened  on  that  date.  The  bill  therefore  will  go  over  for 
consideration  at  the  extra  session  of  the  new  Congress. 
It  includes  an  authorization  for  the  President  to  call  a 
conference  of  the;  United  States,  Great  Britain  and  Japan 
to  discuss  a  naval  holiday. 


SECTION  EOUR   OF   LEVER   ACT  HELD 
If  UNCONHTITUTIONAL. 

The  United  State  Supreme  Court,  on  Feb.  28.  held  that 
Section  4  of  the  Lever  Act,  which  provides  punishment  for 
profiteering,  is  unconstitutional,  for  the  reason  that  it 
fails  to  forbid  any  si)ecific  or  definite  act.  Other  clauses  of 
the  Act  are  said  not  to  be  affected  by  the  decision.  The 
opinion  of  the  Court  was  rendered  in  the  case  of  tlie  United 
States  vs.  The  Colien  Grocery  Company.  The  Government 
appeared  as  appellant  from  a  decree  of  the  Federal  Court 
for  the  Eastern  District  of  Missouri,  which  sustained  a  de- 
murrer to  the  indictment  of  the  grocery  company  on  profi- 
teering charges  growing  out  of  the  sale  of  50  pounds  of 
sugar  for  .$10.07,  or  more  than  20  cents  a  pound.  The  Su- 
preme Court  has  now  affirmed  the  deci.siou  of  the  lower 
court.  The  opinion  was  unauimou.s.  Justices  Brandeis  and 
Pitney  concurring  in  the  result  but  dissenting  as  to  the 
reasoning  by  which  the  decision  was  reached. 

Section  4  of  the  Lever  Act  made  it  unlawful  "to  limit  fa- 
cilities for  tran.sporting,  producing,  harvesting,  manufac- 
turing, storing,  or  dealing  in  any  necessities  to  restrict  dis- 
tribution of  any  necessities,  to  prevent,  limit  or  lessen  the 
production  of  au.y  necessities  in  order  to  enhance  the  price 
thereof,  or  to  exact  excessive  prices  for  any  necessities." 
The  following  as  to  Justice  White's  opinion  is  quoted  from 
a  special  Washington  dispatch  to  the  New  York  "Times" 
Feb.  28: 

In  handing  down  the  opinion  affecting  the  Lever  Act,  Chief  Justice  White 
took  the  ground  that  the  wording  of  the  Act  did  not  forbid  any  specific  or 
definite  act.     This  was  the  heart  of  his  decision  ;   he  said : 

"The  sole  remaining  inquiry,  therefore,  is  the  certainty  or  uncertainty  of 
the  text  in  question,  that  whether  the  words :  'That  it  is  hereby  made  un- 
lawful for  any  person  wilfully  to  make  any  unjust  or  unreasonable  rate  or 
charge  in  handling  or  dealing  in  or  with  anj-  necessaries,'  constituted  a 
fixing  by  Congress  of  an  ascertainable  standard  of  guilt  and  are  adequate 
to  infqrm  persons  accused  of  violation  thereof  of  the  nature  and  cause  of 
the  accusation  against  them.  That  they  are  not,  we  are  of  the  opinion, 
so  clearly  results  from  the  mere  statement  as  to  render  elaboration  on  the 
subject  wholly  unnecessary.  Observe,  that  the  section  forbids  no  specific 
or   definite  act." 

There  have  been  many  prosecutions  under  the  sections  of  the  Lever  Act 
prohibiting  profiteering  and  hoarding  in  the  past.  But  as  these  practices 
ha\e  not  been  much  indulged  in  the  'last  year,  legal  proceedings  have  de- 
creased. However,  any  proceedings  now  going  on,  hinging  upon  the  Su- 
preme Court  opinion,  will  be  stopped.  Applications  restraining  court  offi- 
cers from  bringing  cases  under  the  Lever  Act  will  be  practically  automati- 
cally granted. 

Chief  Justice  White  read  a  prepared  opinion,  but  interpolated  comments 
to  the  effect  that  the  law  had  been  vague  and  indefinite,  so  far  as  the  pen- 
alties were  concerned,  and  that  various  inteiijretations  and  conflicting  de- 
cisions throughout  the  country  had  shown  that  no  coherent  result  could  be 
accomplished. 

To  attempt  to  enforce  that  section  of  the  Act,  Chief  Justice  White  said, 
would  be  equivalent  to  an  effort  to  carry  out  a  stiitute  which  merely  pun- 
ished all  acts  detrimental  to  the  public  interest  when  unjust  in  the  opinion 
of  a  court  and  jury. 

In  one  part  of  his  opinion  the  Chief  Justice  held  that  "we  are  of  the 
opinion  that  the  court  below  was  clearly  right  in  ruling  that  the  decisions 
of  this  court  indisputably  establish  that  the  mere  existence  of  a  state  of 
war  could  not  suspend  or  change  the  operation  upon  the  power  of  Congress 
of  the  guarantees  and  limitations  of  the  fifth  and  sixth  amendments  as  to 
(luestions  such  as  we  are  here  passing  upon." 

The  Deiiartment  of  Justice,  it  is  said,  interprets  the 
Court's  ruling  as  halting  all  profiteering  prosecutions  un- 
der the  Lever  Act.  This  is  the  law  under  which  the  Gov- 
ernment stopped  the  coal  strike  of  1919  through  injunction 
proceedings.  Following  the  decision,  Attorney-General 
Palmer  telegraphed  all  special  attorneys  in  charge  of  Lever 


Act   jirosecutlonH,  relieving  them  of  their  appointments  ef- 
fective March  .'?.    The  telegram  read: 

"In  view  of  the  decision  of  tlie  Supreme  Court  involving:  the  Lever  ,\ct, 
the  appointmcniJi  of  all  Npccial  a>KistaiitR  to  the  Attrirncy-CJencral  in  cluirge 
of  Lever  Act  cawH  aiirl  investitfatioMK  are  terniinate<l,  effective  March  3. 
This  applies  to  the  office  force  of  each  such  special  afwintant.  Please  de- 
liver all  records  of  caHCs  in  your  charRe  to  the  United  States  Attorney 
of  the  jurisrliction   in  which  the  catics  are  pending." 


COMPTROLLER  OF   TIIE   CURRENCY    WILLIAMS   DE- 
CLARES STEEL   PRICES  "EXCESSIVE  AND 
UNJUSTIFIABLE." 

The  prices  maintained  by  the  United  States  Steel  Corpora- 
tion are  characterized  as  "excessive  and  unjustifiable"  l)y 
Comptroller  of  the  ("urrency  John  Skelton  Williams  in  a 
letter  to  Judge  Elbert  H.  Gary.  Chairman  of  the  Corporation, 
made  public  on  F'eb.  20.  In  his  letter,  which  is  dated  Feb. 
15,  Comptroller  Williams  asks  Judge  Garj'  to  consider 
"whether  the  j)ul)lic  goodwill  you  would  gain  by  such  reduc- 
tion of  prices  as  the  figures  1  have  and  the  undisputed  calcu- 
lations and  conclusions  I  get  from  them  would  justify,  would 
not  be  an  asset  far  outweighing  the  immediate  loss  in  prof- 
its." Further,  Comptroller  Williams  asked  that  Juoge  Gary 
"consider  whether  the  public  and  general  hostility  your  cor- 
portaion  would  incur  by  insisting  on  a  policy  of  extortion 
while  other  interests  and  individuals  are  being  exhorted  to  a 
policy  of  reduction  and  by  refusing  to  come  to  the  help  of  the 
country  and  the  world  at  their  time  of  need  will  not  become 
a  heavy  and  increasing  liabiUty."  Comptroller  WiUiams 
makes  mention  in  his  letter  of  the  assertion  made  by  him  in 
his  recent  annual  report  that  "one  of  the  most  important 
iron  and  steel  companies  in  the  country"  (Judge  Gary's 
company  was  meant,  he  says  in  his  letter)  "showed  that  in 
the  last  year  of  the  war,  calendar  year  1918,  it  could  have 
doubled  wages  or  could  have  reduced  prices  of  steel  S2.5  per 
ton  and  at  the  same  time  could  have  paid  dividends  on  its 
preferred  and  common  shares."  The  following  is  Comp- 
troller Williams's  letter  in  full: 

Washington    Feb.    15    1921. 
Hon.  Elbert  H.  Gary.  Chairman  United  States  Steel  Corp.,  New  York  City: 

Dear  Sir: — With  deep  interest  I  read  in  a  New  York  newspaper  of  Feb.  10 
an  interview  with  you  in  which  the  following  occurs: 

In  discussing  Comptroller  WilUams's  criticism  of  the  steel  industry,  Mr. 
Gary  said  that  he  believed  if  he  could  get  Mr.  Williams  at  his  office  he 
thought  he  could  show  him  that  the  Corporation's  attitude  as  to  prices  and 
costs  had  always  been  reasonable. 

I  am  but  one  of  many  millions  of  people  vitally  concerned  in  the  prices 
for  steel  fixed  by  the  great  organization  of  which  you  are  the  official  head  and 
spokesman.  Therefore  I  suggest  that  you  deyote  the  same  tUne  you  are  kind 
enough  to  indicate  you  would  be  willing  to  use  in  convincing  me  that 
"the  Corporations  attitude  as  to  prices  and  costs  had  alwaj-s  been  reasonable' 
to  convincing  and  assuring  the  general  public.  If  you  can  prove  to  me,  in 
such  a  way  that  I  may  give  the  evidence  to  the  public,  that  the  attitude  of 
the  United  States  Steel  Corporation  as  to  prices  and  costs  has  been  and  is 
reasonable,  I  will  transmit  that  evidence  to  the  newspapers  with  sincere 
pleasure  and  feel  that  in  doing  so  I  am  doing  an  important  service  to  the 
country. 

We  are  calling  on  the  working  people  to  accept  reductions  of  wages. 
Every  day  we  urge  manufacturers  and  wholesale  and  retail  merchants  to 
trim  their  margins  of  profit  to  the  thinnest  possible,  with  safety,  and  the 
farmers  to  be  content  without  profit  or  to  accept  losses.  In  my  office  I 
apply  every  proper  influence  to  urge  the  National  banks  and  the  Federal 
reserve  banks  to  be  content  with  smaller  returns,  to  encourage  enterprises 
and  stimulate  legitimate  business.  Evidence  that  the  United  States 
Steel  Corporation  is  sellingMts  products  at  reasonable  prices  and  accepting 
smaller  profits  would  be  an  example  and  inspiration  to  all  these  classes, 
an  impetus  of  immeasurable  power  to  the  process  of  hastening  healthy 
readjustment  by  mutual  and  general  concessions. 

You  will  recall  that  about  the  year  1897-98  the  sweeping  reduction  in 
prices  of  steel  rails  and  other  products  was  followed  a]smot  instantly  by 
resumption  of  activities  in  railway  improvement  and  by  revival  in  business. 
This  experience  and  observation  of  present  conditions  give  ground  for  the 
belief  that  similar  action  now  would  be  follow-ed  by  similar  excellent  resultt. 
Proof  that  the  prices  of  your  products  are  as  low  as  is  consistent  with 
justice  to  your  stockholders  and  the  stability  of  your  corporation  would 
perhaps  be  almost  as  beneficial. 

On  May  5  1919.  in  view  of  my  experience  as  Director  of  Purchases  of  the 
United  States  Railroad  Administration,  I  prepared  and  submitted  to  the 
Director  General  of  Railroads  an  analysis  of  the  annual  report  of  the  United 
States  Steel  Corporation  for  1918.  The  general  conclusion,  after  recital  of 
the  figures,  was  that  the  profits  of  the  Corporation  were  "swollen  and  un- 
conscionable; "  that  the  Corporation  could  weU  afford  to  sell  its  products 
to  the  Government  and  to  all  other  consumers  through  the  remainder  of  the 
year  at  net  cost;  that  the  Corporation  could  in  the  year  1918  have  doubled 
the  wages  and  salaries  of  all  its  268.710  employees  and  yet  paid  dividends 
on  its  preferred  and  common  stock,  with  due  provision  for  its  sinking  fund; 
or  could  have  reduced  its  prices  on  all  finished  steel  products  .S30  per  ton 
and  yet  paid  dividends  on  both  preferred  and  common  stock,  after  providing 
for  interest,  sinking  fund  and  necessary  deterioration. 

These  assertions  of  mine  perhaps  came  under  your  observation.  They 
stand  uncontradicted  and  unchallenged,  after  twenty-two  months. 

In  my  recently  published  annual  report  I  asserted  that  one  of  the  most 
important  iron  and  steel  companies  in  the  country,  meaning  yours,  showed 
that  in  the  last  year  of  the  war,  calendar  year  1918,  it  could  have  doubled 
wages  or  could  have  reduced  prices  of  steel  S25  per  ton  and  at  the  same 
time  could  have  paid  dividends  on  its  preferred  and  common  shares.  You 
do  not  controvert  or  deny  this. 

I  realize  your  desire  as  an  executive  to  do  the  best  possible  for  yoiu"  stock- 
holders. I  contend,  however,  that  profits  for  them  such  as  you  gathered  in 
during  the  war  years  were  not  "reasonable,"  and  in  the  present  condition  of 
the  country  that  your  prices  are  excessive  and  unjustifiable.  I  ask  j^ou  to 
consider,  looldng  to  the  permanent  welfare  of  the  Corporation  and  its 
stockholders,  whether  the  public  good-will  you  would  gain  by  such  reduction 
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of  prices  as  tho  figures  I  have  and  the  undisputed  calculations  and  conclu- 
sions I  get  from  thoni  wouUi  justify,  would  not  bo  an  assut  far  outweighluK 
the  Immediate  loss  in  profits.  1  asl£  you ,  also,  to  consider  whether  the  pul)- 
lic  and  general  hostility  your  Corporation  would  incur  by  insistlni?  on  a 
policy  of  extortion  while  other  inl<'r»\st.s  and  individuals  are  being  exhorted 
to  a  policy  of  rtsduetion,  and  by  refusing  to  come  to  the  help  of  the  country 
and  the  world  at  their  time  of  need,  will  not  beconie  a  hea\'y  and  Ina-ea-sing 
Uability. 

As  all  who  study  history  and  conditions  know,  the  dislike  and  distrust  of 
the  American  people  are  too  formidable  for  any  power  to  defy  and,  once 
aroused,  too  strong  for  the  mightiest  to  witlxstand.  From  tho  bo«limlng 
of  our  history  all  kinds  of  pei-sons  and  organiiuitions  with  all  kinds  of  power, 
from  tho  King  of  (ircat  Britain  and  the  Kaiser  all  the  way  down,  have  tried 
the  experiment  of  challenging  American  public  sentiment.  All  have  met 
disaster,  diwpite  every  resource  of  miUtary,  financial,  intellectual,  political 
and  social  power  thoy  could  enlist. 

it  soeuLs  to  me,  from  the  fads  and  figures  I  have,  that  the  huge  and  rich 
corporation  over  which  you  preside  and  for  the  policies  of  which  you  stand 
responsible  now  and  will  stand  responsible  In  history  before  posterlly.  has 
a  tremendous  and  nnpreciKlentwl  opijortuiiily  for  doing  good  or  harm  to  the 
conmterce  of  the  l'nit<>d  States  and  of  the  worUl  and  to  the  peoples  t)f  both 
All  the  diat)olic  cunning  and  striving  of  the  HolslU'viki  of  Kus.sia  can  do 
comparatively  little  harm  here;  little  towar«l  creating  revolutionary  and 
d«'structive  impulse  comparetl  with  the  effects  of  insistence  by  a  great  cor- 
poration in  our  midst,  such  as  yours,  supposed  to  represent  not  only  ca|)ital 
but  character  and  brains,  on  using  the  power  given  it  by  circunisatnces 
and  the  law  to  exact  the  last  hair's  weight  of  its  pound  of  flesh 

No  insidious,  sneaking  propaganda  of  high-brow  or  low-brow  apostles 
of  ruin  could  put  in  the  jiopular  mind  so  nuich  poison  as  refu.sal  by  such  a 
corporation  to  do  its  part  towai-d  solving  a  great  and  difficult  problem,  re- 
viving industrj^  and  basini-ss  activities  and  promoting  prosperity  and  the 
peace  and  happiness  of  humanity 

If  you  can  contradict  the  conclusions  I  have  reached  from  yovu-  own 
official  figures  and  show  that  1  am  not  substantially  correct  and  that  the 
altitude  of  your  corporation  in  the  fixing  of  prices  of  steel  products  is  reason- 
able and  fair,  I  beg  you  to  do  so  promptly 

Give  me  the  evidence  and  I  will  do  my  utmost,  gladly,  to  put  it  before 
the  public  Or  you  give  it  to  the  newspapers,  frankly  and  clearly,  and  I 
will  read  it  with  keen  satisfaction 

This  is  not  intendtxl  to  affront  or  irritate  you.  It  is  not  intended  to  injure 
the  United  States  Steel  t'orjwration  I  admire  sincerely  the  genius  and 
intellectual  power  Its  creation  and  maintenance  express  I  realize  the 
vastness  of  its  acliievement  and  u.sefulness  in  the  development  of  the  re- 
sources and  of  the  power  of  our  country  in  peace  and  war.  1  hope  you 
will  not  regard  mo  as  even  presenting  a  challenge  of  yom-  as.sertions  This 
is.  rather,  answer  to  the  challenge  implied  in  your  published  declarations 
that  you  could  convince  me.  in  your  offiiv,  that  statements  by  me  in  my 
official  capacity  as  Comptroller  of  the  Currency  of  the  United  States  are 
wrong.  It  is,  also,  a  verj-  earnest  invitation  from  an  American  citizen  to  a 
distinguished  and  potential  fellow-citizen  to  join  loyally  in  performing  the 
duly  and  service  demanded  of  all  American  citizens  by  the  situation  and 
co-oi)erate  with  the  working  people,  the  mercantile  and  financial  and  agri- 
cultural classes,  in  one  mighty  effort  of  temporary  generosity  and  patriotic 
self-sacrifice  to  aid  in  restoring  and  re-establishing  the  general  i)ro.sperity 
and  stability  which  would  be  a  powerful  and  sure  guarantee  of  quick  and 
general  peace.  Yours  very  truly, 

JOHN  SICELTON    WILLIAMS. 


JUDGE  GARY  IX  A\8WEIi  TO  COMPTROLLER  WIL- 
LIAMS'S CRITICISM  OF  STEEL  PRICES. 
Jutlge  Elbert  H.  Gary,  Chairman  of  the  Board  of  the 
T'uited  States  Steel  Corporation,  replied  at  length  on  Feb. 
28  to  the  letter,  given  elsewhere  in  to-day's  issue  of  our 
paper,  of  Comptroller  of  the  Currency  John  Skelton  Wil- 
liams, regarding  the  steel  prices  maintained  by  the  Corpora- 
tion. In  his  answer  Judge  Gary  says  if  the  Comptroller 
"would  criticize  the  profits  made  by  this  Corporation  in 
1917  and  1918,  profits  being  the  corallary  of  prices  received, 
and  couteml  they  were  unduly  large,  and  charge  that  such 
results  implied  profiteering  prices,  I  submit  your  criticism 
should  be  directed,  not  against  the  price  policy  of  this 
Corporation,  but  to  the  price-fixing  policy  adopted  by  the 
Government  during  the  years  in  question."  Judge  Gary 
also  declares  that  his  corporation  "did  not  join  in  the  wave 
of  inflation  of  prices  in  most  commodities  which  swept  over 
the  country  in  1919  and  1920,  notwithstanding  wage  in- 
creases, advances  in  prices  of  raw  materials,  which  it  is 
required  to  purchase,  heavy  advances  in  freight  rates,  tax 
increases  and  increases  in  other  general  expenses,  arising 
from  this  wave  of  inflation,  added  very  largely  to  the  cost  of 
production,  so  largely  in  fact  that  at  close  of  1920  in  a  num- 
ber of  lines  of  products  the  margin  between  manufacturing 
cost  and  selling  price  is  practically  nil,  in  some  cases  cost 
exceeds  se.Uiug  price."  Anticipating  a  possible  contention 
that  the  Corporation  nevertheless  made  large  profits  in 
1919  and  1920,  Judge  Gary  says : 

"It  is  a  fundamental  rule  in  business,  I  believe,  that  industrial  capital 
should  equitably  be  permitted  to  earn  all  it  can  under  competitive  condi- 
tions and  provided  it  enjoys  no  special  privileges.  I  submit  to  you  that 
during  the  last  two  years  the  Steel  Corporation  has  not  availed  itself  of 
this  primary  rule  of  business  ;  it  could  have  made  larger  profits  than  it  did 
had  it  so  elected,  but  it  limited  its  efforts  In  this  direction  to  obtaining  a 
return  of  profits  not  in  excess  of  what  it  viewed  was  a  fair  and  reasonable 
return  on  the  investment  value  of  its  properties  and  resources.  That  only 
this  result  was  reached  I  am  satisfied  can  be  demonstrated  to  all  fair- 
minded  men." 

Judge  Gary  presents  figures  showing  the  per  cent  of  profit 
on  investment  in  1919  was  10%,  and  in  concluding  his  state- 
ment says  that  the  review  which  he  submits  proves  that  the 
Comptroller's  "severe  criticisms  were  unwarranted  and  in 
many  particulars  misleading,  based  largely,  if  not  entirely, 


on  nilsunderstandlng  and  erroneous  couclu«iou«  eouceruing 
the  facts,  as  well  as  not  having  a  ooniiirehensive  view  of  the 
entire  situation."  The  following  is  Judge  Gary's  answer 
in  Its  entirety : 

UNITED  STATES  STEEL  CORPOKATION. 

FeOruanj  J 8  1921. 
WoH.  John  Skfllon  Williams,  Comptroller  of  the  Currenrtj,  WushtiKjiori,  f).  C. 

Dear  Sir — Owing  to  pressure  of  other  matters  I  have  been  unable  to  earlier 
give  your  "personal"  letter  of  the  l.'ith  February  the  careful  consideration 
it  merits. 

The  extract  from  the  New  York  newspaper  which  you  quote  in  your  letter 
is  neither  jirecLse  nor  a  complete  statement  of  what  I  said  to  the  representa 
liv««  of  thi^  press  In  my  Interview  on  Feb.  10.     In  order  that  you  may  have 
a  full  and  accurate  report  of  my  statement  I  <iuole  the  same  as  follows: 

".Mr.  John  Skelton  Williams  is  a  very  able  and  a  very  estimable  gentle- 
man. I  was  surprised  l>y  some  of  the  statements  he  ma<le.  I  think  he  is 
somewhat  proniLscuous  in  his  remarks,  not  c-areful  to  discriminate  Ijetween 
dilTerent  lines  of  industry.  If  he  would  come  to  my  offii-c  at  any  time.  I 
would  b<!  glad  to  give  him  full  information  In  regard  to  our  j)ricc-s  and  our 
costs.  I  think  I  coulil  show  lilni  that,  so  far  as  we  are  concerned  at  least, 
we  have  endeavoriHl  to  bo  rea.sonablc. 

"Soon  art<T  the  armistice,  which  was  sign(xi  Nov.  11  1918.  I  askod  the 
leading  ste<'l  manufacturers  of  the  country  to  meet  for  the  purpose  of  dis- 
<-usslng  the  <|U<wtlon  of  rtnlucing  selling  prices  for  re<-ommendatlon  at  a 
meeting  which  ha<l  been  calltxl  by  the  War  Induslrii-s  Hoard  for  I)c^-.  9. 
After  a  long  and  interesting  discussion  it  was  finally  vot»xl  to  refer  the  sub- 
ject matter  to  a  sub-committee  with  full  power.  That  committee  met  and 
decided  to  make  a  reduction  of  between  $r>  and  $H  per  ton,  an<l  these  prices 
were  adhered  to  until  March  21  1919.  At  that  time  the  steel  manufactur- 
ers, through  their  repnwentatlves,  met  the  Industrial  Hoard,  apiwiinlod  by 
Stx-retary  of  Commerce  liedfield  by  the  aporoval  of  the  President,  and  after 
a  conference  of  two  or  three  days  agreed  to  make  fm-ther  reductions  of 
about  $()  per  ton.  These  prices  have  be<!n  strictly  adliere<l  Ui  by  the  Cor- 
poration from  that  time  until  the  present,  notwithstanding  wages  In  Feb- 
ruary 1920  were  increased  about  10%.  and  also  freight  rates  have  been  in- 
creased about  '.i')%  or  more. 

"During  a  large  portion  of  this  time  many  of  the  steel  products  have 
been  .sold  at  about  or  below  actual  mill  cost.  Taken  as  a  whole,  however, 
the  Steel  Corporation  has  been  able  to  make  .some  profit,  and  I  am  glad 
to  .say  has  been  permitted  to  maintain  its  wage  rates.  1  believe  the  steel 
industry  generally  may  be  count<>d  upon  to  do  the  fair  and  rea.sonable 
thing  with  reference  to  selling  prices  as  well  as  tho  wages  of  workmen. 
CMnrimistances  beyond  their  control  will,  of  course,  determine  what  shall 
be  done  from  time  to  time." 

You  challenge  my  statement  that  so  far  as  our  Corporation  is  concerned 
"we  have  endeavored  to  be  reasonable"  in  our  price  policy.  And  the  only 
argument  you  present  to  sustain  your  position  is  to  point  to  profits  results 
for  the  year  1918.  I  will  later  discuss  these  results  and  the  deductions  you 
draw  therefrom,  but  as  the  leading  question  involved  is  that  of  prices 
charged  for  products,  let  us  first  consider  that  and  in  the  light  of  the  actual 
facts  underlying  the  situation. 

In  yoiu"  criticism  of  steel  prices,  both  in  your  annual  report  and  your 
letter,  you  entirely  ignore  a  leading  and  controlling  factor  which  had  the 
greatest  bearing  upon  the  issue,  namely;  That  in  1917.  .shortly  after  the  en- 
trance of  the  United  .States  into  the  Eiu-opean  w'ar.  the  United  States  Gov- 
ernment fixed  the  maximum  jjinces  which  could  be  charged  by  all  producers 
of  steel,  applying  to  that  industry  the  same  rule  it  extended  to  many  other 
basic  industries  and  commodities.  By  inquiring  of  Mr.  Brookings,  the 
Chairman  of  the  Price-Fixing  Committee  of  the  War  Industries  Board, 
you  will  learn  that  I  always  urged  lower  prices  than  tho.so  which  were  gen- 
erally claimed.  This  condition  prevailed  until  the  close  of  1918.  What 
possible  criticism  can,  therefore,  be  made  of  this  Corporation  for  charging 
the  Government-fixed  prices  for  its  products  during  this  period?  Would 
you  have  had  it  voluntarily  charge  lesser  prices  simply  because  possibly  it 
could  produce  steel  more  economically  or  cheaper  than  many  other  manu- 
facturers? I  think  to  state  the  question  is  to  answer  it.  If  your  answer 
should,  however,  be  in  the  affirmative,  then  you  must  be  prepared  to  say 
that  every  business  interest  in  the  United  States  for  whose  product  or  ser- 
vice the  Government  fixed  maximum  prices  should  have  likewise,  if  such 
prices  netted  them  liberally  large  profits,  asked  and  received  a  lesser  price 
figure  than  those  established  by  law.  Any  theory  on  such  lines  falls  of  its 
own  weight;  the  idea  may  be  Utopian  but  impracticable;  impossible  as  you 
must  well  know.  The  plan  adopted  by  the  Government  of  fixing  maximum 
prices  was  designed  to  intensify  production  to  aid  in  "winning  the  war," 
to  bring  out  the  maximiun  production  of  all  interests  able  to  produce;  and 
to  accomplish  this  prices  necessarily  had  to  be  fixed  at  figures  which  induced 
the  high-cost  as  well  as  the  low-cost  producer  to  operate.  That  this  plan 
would  result  in  .some  interests  making  very  large  profits  was  fully  recognized 
by  Congress  in  enacting  the  excess  profits  tax  laws,  which  gathered  in  for 
the  Government,  especially  in  1917  and  1918,  a  very  large  proportion  of 
profits  earned  in  excess  of  comparatively  low  rates  of  return  on  investment 
employed.  If,  therefore,  you  would  criticize  the  profits  made  by  this  Cor- 
poration in  1917  and  1918,  profits  being  the  corollary  of  prices  received,  and 
contend  they  were  unduly  large,  and  charge  that  such  results  implied 
profiteering  prices,  I  submit  your  criticism  should  be  directed  not  against 
the  price  policy  of  this  Corporation  but  to  the  price-fixing  policy  adopted  by 
the  Government  during  the  years  in  question.  I  fail  to  recall  hearing  any 
serious  criticisms  from  any  students  of  the  question  to  the  effect  that  such 
general  policy,  including  the  co-related  excess  profits  tax,  was  not  for  the 
very  best  interests  under  the  prevailing  conditions  for  the  Government 
and  the  people,  and  the  effort  made  by  this  country  in  the  late  war. 

Now,  as  to  the  post-war  period,  the  years  1919  and  1920.  As  stated  in 
remarks  to  the  representatives  of  the  New  York  press,  quoted  at  the  begin- 
ning of  this  letter,  shortly  following  the  armistice  of  November.  1918.  and 
immediately  after  Government^fixed  maximum  prices  were  canceled  or 
withdrawn,  this  Corporation  and  other  steel  manufactiu-ers  reduced  prices, 
which  by  March  21  1919  had  reached  a  total  average  reduction  of  about 
$10  per  ton.  From  Jan.  1  1919  there  have  been  no  Govermnental  restric- 
tions on  steel  prices  and  the  market  price  for  steel  has  been  influenced  en- 
tirely by  the  law  of  supply  and  demand.  And  although,  during  1920  In 
particular,  many  producers  of  steel,  owing  to  the  unusual  demand  in  com- 
parison with  tho  ability  of  manufacturers  to  supply,  were  able  to  secure  In 
many  cases  substantially  higher  prices  than  the  price  schedule  established 
in  March  1919,  this  Corporation  has,  as  hereinbefore  stated,  adhered  to 
that  schedule;  it  has  not  asked  or  received  higher  base  price's .  It  did  not 
join  in  the  wave  of  inflation  of  prices  in  most  conunodities  which  swept 
over  the  country  in  1919  and  1920 — notwithstanding  wage  increases,  ad- 
vances in  prices  of  raw  materials  which  it  is  required  to  purchase,  heavy 
advances  in  freight  rates,  tax  increases  and  increases  in  other  general  ex- 
penses, arising  from  this  wave  of  inflation,  added  verj-  largel>-  to  the  cost 
of  production,  so  largely,  in  fact,  that  at  close  of  1920  in  a  number  of  lines 
of  products  the  margin  between  manufacturing  cost  and  selling  price  is 
practically  nil,  in  some  cases  cost  exceeds  selling  price.  The  detailed  fig- 
ures supporting  these  statements  cannot  consistently  be  openly  quoted  in 
a  public  letter,  and  it  is  this  data  I  had  particularly  in  mind  in  suggesting 
that  I  would  be  glad  to  show  to  you  if  you  would  call  at  my  office. 

But  you  may  respond  to  the  foregoing  by  saying  that,  nevertheless,  the 
Steel  Corporation  made  large  profits  in  1919  and  1920;  therefore  their  prices 
have  been  of  the  profiteering  type.     Naturally  this  opens  up  the  question 
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of  what  are  fo!r  and  reasonable  profits  whlcb  un  IndUHtry  may  earn  bofon- 

bc'luK  subji'CliKl  to  tlic  <-li;irK«'  of  i)r<>rile<TinK.  Opinioits  on  I  Ills  will  difffr, 
but  It  Is  a  ruiHljnu'iitnl  riili-  in  buwliicss,  I  Iwlii-v*-,  that  iiulustrial  <-ai>llal 
should  equitably  bi-  piTiiiittrd  lo  I'arn  all  It  ran  under  conipclitivc  conditions 
and  piovidi'd  It  enjoys  no  s|M:('ial  i)rivileKes.  I  submit  to  you  that  duriuK 
Ihc  past  two  years  the  Steel  ("orporalion  has  not  availed  Itself  of  this  jirl- 
mary  rule  of  business;  it  eould  have  iua(l<^  larKer  profits  than  it  did  had  it 
so  elected,  but  it  limited  its  efforts  In  this  direction  to  obtaining  a  return 
of  i)rofits  not  In  cxce-ss  of  wliat  it  vieHiKl  was  a  fair  and  reasonable  return 
on  the  investment  value  of  its  proi)erlies  and  n-sourees.  That  only  this 
rvsult  was  reached  1  am  satiKfli-d  can  be  denioust rated  to  all  fair-niained 
men. 

Before  pa.sslnB.  however,  to  a  consideration  of  your  allcKiitionR  con- 
cerniiiK  profits  earned  by  this  corporation  in  1018.  1  will  notice  one  or  two 
statomeius  made  Ijy  you  in  yoiu-  recently  sul)initled  aniuial  report.  You 
say  on  paj^e  (j: 

"By  closing  down  mills  and  mines  the  out|)Ut  of  steei  and  iron  was  reduced 
api)ri'xiniat<>ly  on»>-fourlh  the  year  followinK  the  armistice;  in  order  that 
manufacturers  and  miners  iiiiKht  ol)tain.  becatis,'  of  the  insistent  and  per- 
emptory demand,  tlu!  exorl)itant  profits  realized  durinf?  the  war  rather 
tiian  llie  morf'  moderate  profits  they  would  have  had  to  accept  if  a  maxi- 
mum output  had  lieen  nvinitained." 

The  foregoing  statement  of  yours  is.. so  far  as  this  corporation  is  concerned , 
inaccurate  and  untrue  in  the  reasons  assigni'd  for  the  fact  that  the  output 
of  steel  in  1919  reached  only  about  7!>';  of  cai)acity;  and  what  I  state  of 
this  corporation  I  am  .satisfied  is  true  in  respect  of  the  operations  of  other 
steel  and  iron  producers.  \'ou  etitii-el.v  overlook  the  controlling  reasons 
which  caused  a  le.ssencii  output  of  steel.  These  were  three,  namely  the 
natural  halting  in  business  during  the  first  quaiter  of  1919  while  business 
interests  were  "s^vinging  over"  their  activities  from  a  war-time  to  a  peace 
basis;  the  insufficiency  of  Iran-sportation  service  refldered  by  railroads, 
and,  principally,  the  general  strike  in  the  steel  and  coal  indu.stry  which 
interfered  with  operations  from  the  latter  part  of  September  on  to  the  close 
of  the  year.  The  reasons  you  offer  for  reduced  output  are  so  void  of  the 
truth  in  the  situation  to  tho.se  acquainted  with  conditions  that  denial  would 
be  unueccssary  except  that  the  allegations  appear  in  the  report  of  a  high 
ami  responsible  official  of  the  Government. 

You  al.so  make  the  following  statement: 

"The  increase  which  has  taken  place  in  wages  since  the  war  does  not 
excuse  present  prices  for  steel  and  iron  products." 

As  your  report  is  dated  Dec.  6  1920.  I  must  assume  by  the  "present" 
which  you  mention  you  mean  the  time  when  your  report  was  dated  and 
issued.  Wages  are  not  the  onl.v  element  which  enter  into  the  cost  of  opera- 
tion and  production;  there  are  many  other  items  of  expen.se.  Therefore, 
assuming  that  your  reference  to  wages  is  equally  applicable  to  the  entire 
cost  of  operation  and  that  you  are  making  your  comparison  between  total 
cast  prior  to  1916  and  at  present,  and  prices  in  the  earlier  period  and  at 
present,  I  beg  to  state  that  your  conclusion  is  not  correct.  Y'ou  follow 
your  statement  above  quoted  with  an  analysis  of  the  partial  income  results 
for  year  1918  of  a  steel  company  (which  in  your  letter  you  admit  is  this 
corporation) ,  and  which  apparently  is  inserted  to  prove  the  correctness  of 
your  previous  statement  before  quoted.  You  would,  it  seems,  leave  the 
reader  with  the  impression  that  conditions  and  results  in  1918  in  respect 
of  costs  and  selling  prices  prevailed  to-day.  Nothing  could  be  further  from 
the  facts,  as  I  have  before  mentioned  in  this  letter,  and  which  I  would  have 
been  glad  to  show  you  from  the  exact  figures. 

And  now  taking  up  your  analysis  of  our  1918  income  results  as  analyzed 
in  your  letter  of  May  5  1919  to  Director-General  Hiries.  In  your  letter 
to  me  you  state: 

"These  assertions  of  mine  perhaps  came  under  your  observation.  They 
stand  uncontradicted  and  unchallenged  after  twenty-two  months." 

I  do  not  recall  having  previousl.v  seen  this  letter.  1  believe  I  heard  of  it. 
but  only  in  general  discus-sions  about  that  time  with  representatives  of  the 
Railroad  Administration.  I  understand  it  was  not  given  to  the  pre-ss. 
although  in  this  I  may  be  mistaken.  However,  it  being  a  private  letter 
from  one  Government  official  to  another  and  not  formally  having  been 
brought  to  my  notice,  it  would  surely  have  been  presumptuous  for  me  to 
have  officially  recognized  and  answered  it. 

You  start  your  analysis  by  stating  that,  exclusive  of  certain  specific  ap- 
propriations, all  as  set  forth  in  our  annual  report,  which  were  made  from 
earnings,  the  amount  of  the  same  for  the  year  was .1549,180.000 

We  are  imable  to  check  out  how  you  arrive  at  this  figure; 
your  letter  to  Mr.  Hines  does  not  explain.     However,  stating 

the  net  earnings  on  the  same  basis  you  apparently  have ,  the 
correct  amount  should  be .$543,485,393 

From  this  total  of  net  earnings  you  draw  two  conclusions,  to  wit: 

1.  That  the  Corporation  could  have  doubled  the  amount  it  paid  its  em- 
ployes for  wages  and  salaries  in  1918  and  still  have  had  enough  left  to  pay; 

Your        Correct  Figures 
Figures       Per  Yotir  Logic 

Interest  charges .129,821,000       $29,821,540 

7%  on  preferred 25.219.000         25.219,677 

5%  on  common 30.498,000         25,415.125 

Sinking  fund  (bonds) 7.601,000  8.439,242 

And  a  surplus  of 3.378.000  1.926.285 

2.  That  the  Corporation  could  in  1918  have  afforded  to  have  reduced  the 
price  of  all  the  steel  it  sold  by  $30  per  ton  and  still  earned  enough  to  pay  the 
charges  on  its  debt  and  capital  as  above  indicated. 

Your  letter  is  rather  indefinite  as  to  just  how  you  make  this  calculation 
but  it  is  apparent  you  start  from  the  basis  of  net  earnings  of  $549, 180,. 
000  which  you  quote. 

Now,  as  flat  arithmetical  statements,  your  conclu.sions  are  mathemati- 
cally correct.  But  they  are,  I  submit,  shallow,  specious,  misleading  and, 
viewed  from  a  business  and  common  sense  standpoint,  inaccurate. 

In  the  first  place,  in  your  calculations  you  have  failed  entirely  to  recog- 
nize allowances  for  depletion  and  deterioration,  amounting  to  $33,117,398, 
which  was  reserved  from  net  earnings  in  accordance  with  the  practice  and 
on  the  same  basis  this  Corporation  has  observed  for  years,  and  which  allow- 
ance is  universally  recognized  as  a  proper  and  necessary  one  to  be  made 
from  earnings  in  order  to  arrive  at  profits;  and  profits  earned,  rather  than 
earnings  received,  is  the  essential  result  to  be  considered.  Your  letter  im- 
plies you  are  somewhat  clouded  over  these  depletion  and  depletion  allow- 
ances, and  the  expenditures  for  current  repairs  first  charged  before  stating 
the  earnings.  For  your  information,  I  state  the  charges  for  current  main- 
tenance are  an  expense  analogous  to  repairs,  which  the  Government,  under 
the  Inter-State  Commerce  Commission  accoimting  regulations,  requires  to 
be  charged  to  current  operating  expenses;  those  for  depletion  cover  exhaus- 
tion of  minerals,  while  those  for  depreciation  are  similar  to  depreciation  on 
equipment  and  other  property,  which  likemse  the  Inter-State  Commerce 
Commission  accounting  rules  require  to  be  charged  before  stating  net  call- 
ings. You  will  see,  therefore,  that  there  is  full  warrant  for  allowing  these 
charges  in  such  a  calculation  as  you  are  making,  and  that  you  were  clearly 
in  error  in  omitting  them,  although  the  amount  totaled  upwards  of  33  mil- 
lions of  dollars. 

Secondly,  in  arriving  at  yotir  conclusions  you  omit  making  any  allowances 
for  Federal  income  and  profits  taxes,  for  which  we  reserved  $274,277,835 


In  191M.     Had  you  taknn  thU  figure  and  the  one  of  33  millions  for  depletion 

and  depreciation  into  consideration  In  your  calculation,  you  would  at  once 
have  reduced  from  $:{()  imt  ton  to  al>out  $H  per  ton  the  reduction  in  pricw 
which,  according  lo  your  own  niethorl  of  figuring,  the  Corporation  <'ould 
have  cut  Its  priciw  and  still  oamo<l  Its  fixed  charges  and  r>%  on  Its  Common 
stock,  but  nn  more. 

You  may  say  that  income  and  profits  taxes  are  not  payable  If  not  earned. 
But  the  normal  income  taxes  would  !><•  payable  on  profits  which  your  calcu- 
lation would  allow  as.  presumably  in  your  opinion,  reasonable  profits:  and 
not  having  allowed  for  this  in  your  cahnilatlon,  we  finrl  another  omi.ssion  of 
some  SI2.fK)0.00()  ]x-r  your  own  formula.  Ilowcrver.  the  fact  is  that  for 
19IS  the  Corporation  did  pay  very  nciirly  the  total  amount  l)efon-  men- 
tioned, and  all  in  accordamx-  with  the  f»overnment's  program  for  financing 
the  war.  Is  it  m-a-s.sary  to  point  out  to  you  th;it  unl<!j>:s  cilizen>>  and  l)asl-  , 
ness  intfrcsts  had  Ix^en  able  during  the  war  to  derive  relatively  large  in- 
comes the  Government  would  have  faced  what  would  have  been  well  nigh 
insurmountable  difficulties  in  financing  its  operations  on  the  scale  which 
would  have  lx;en  called  for?  Would  it  have  been  pos.sible  for  this  countrj- 
to  have  changed  a  condition  of  inflation  which  prevailed  In  every  country 
of  the  world  and  a  condition  which  has  always,  and  !t  .seems  always  must, 
maintain  during  war  periods?  'i'hat  governments  should  check  this  so  far 
as  possible  and  practii^ble  is  right,  and  that, ours  did  so  during  the  war  is. 
I  think,  clearl.v  indicati-d  b.v  what  I  have  before  stated  as  to  the  Govern- 
ment's price-fixing  policy.  supplem<'nted  by  the  excess  profits  tax.  But 
under  the  conditions  prevailing  to  iniTude  as  you  have  done.,  in  earnings  for 
the  purpose  of  deducing  therefrom  whether  unreasonable  profits  were  made, 
the  amounts  which,  under  the  laws  of  the  country,  were  collected  by  an  in- 
dustry but  paid  over  to  the  (Government,  is,  I  charge,  manifestly  an  unfair 
shuffling  of  figures,  inacc-urate  as  related  to  all  the  facts,  misleading  and  a 
distortion  of  the  true  conditions.  In  your  letter  to  the- Director-General 
you  remark  as  follows: 

"If  the  U.  S.  Steel  Corporation  had  held  prices  to  a  moderate  basis  during 
the  war.  the  Government,  our  Allies,  and  the  public  would  have  been 
saved  exactions  amounting  directly  and  indirectly  to  many  times  the 
288  millions  to  be  paid  by  it  in  Federal  Income  Taxes." 

Do  you  not  think  this  is  a  gratuitous  statement?  You  do  not  indicate 
what  a  moderate  basis  is.  Of  course,  if  our  prices  had  been  lower  than 
they  were  and  every  one  else's  had  been  likewise,  including  labor  and  wage 
rates,  transportation  costs  and  prices  of  everything,  enormous  savings  to 
the  Government  would  have  obtained.  Yet  to  imply  that  such  a  result 
could  have  been  brought  about  by  the  Steel  Corporation  alone  holding 
aloof,  even  if  it  were  permitted,  from  policies  determined  upon  by  the 
Government  itself,  .seems  unreasonable. 

If  you  say  that  notwith-standing  al  lowing  for  charges  for  income  and  excess 
profits  taxes,  we  .still  netted  profits  which  were  not  fair  and  reasonable, 
simply  because  we  still  earned  a  ver.v  substantial  amount  in  excess  of  5% 
on  Common  stock.  1  would  reply  that  I  think  you  are  too  astute  a  man  of 
affairs  and  basiness  to  hold  for  a  moment  that  anything  earned  in  excess 
of  a  low  rate  on  i.s.sued  capital  stock  necessarily  indicates  unreasonableness 
or  profiteering.  It  seems  hardly  necessary  for  me  to  point  out  to  you  that 
the  only  just  test  of  this  issue  must  be  based  on  the  relation  between  profits 
earned  and  the  investment  in  the  properties.  And  measuring  the  problem 
by  this  yardstick  I  submit  the  following  results,  viz.: 
Profits  earned  for  the  investment  in  1918  after  providing  for 

Federal  taxes,  but  before  deducting  any  special  appropa'ns.       228.488.733 

Investment  at  Dec.  31.  1917.  as  per  annual  report 2,275.065.526 

Per  cent  of  profits  earned  on  investment 10^ 

Does  this  indicate  profiteering?  It  has  been  said  that  our  Common  stock 
when  issued  was  not  represented  by  any  cash  value.  I  emphatically  deny 
that  any  such  condition  prevailed,  but  if  it  were  true.  I  present  to  you  the 
figures  of  relationship  of  net  profits  to  the  investment  in  the  properties  not 
counting  the  Common  stock  as  originally  represented  by  cash  property 
value,  and  we  have. on  that  basis: 

Net  profits $228,488,733 

Investment 1 .766.763 .026 

Per  cent  of  profits  on  investment 12.9"^ 

Taking  everything  into  consideration  concerning  conditions  prevailing 
during  1918.  can  any  fair  minded  critic  allege  this  degree  of  profit  was 
exorbitant  and  unreasonable?  I  fear  the  difficulty  with  your  good  self  is 
the  same  as  with  others  who  have  been  disposed  to  criticise  this  Corpora- 
tion's profits  during  the  past  few  years,  namely,  that  they  have  failed 
through  oversight  or  careless  research  or  thinking  to  fully  comprehend  the 
investment  value  (on  a  cash  basis  for  tangible  property,  counting  nothing 
for  good  will)  which  has  resulted  from  the  conser\-ative  policy  followed  dur- 
ing the  past  20  years  in  distributing  moderate  dividends  and  turning  back 
into  the  property  surplu.sses  earned  on  basis  of  a  reasonable  annual  return 
on  the  investment. 

The  corresponding  figures  for  1919  of  profits  earned  and  invested  capital 
stated  on  relatively  the  same  basis  as  above  figures  for  1918.  are: 

Per  Cent  of 
Profits  On 
Investment 

Net  profits $183,947,180 

Investment  in  properties 2,361.028.726      7.89; 

Investment,  not  counting  common  stock  as  origin- 
ally represented  by  any  cash  property  value 1.852.726.226        10^ 

I  believe  the  foregoing  lengthy  review  of  the  entire  subject  in  issue  answers 
completely  and  fairly  your  letter  and  the  direct  statements  as  weU  as  the 
implications  contained  in  your  letter  to  Director  General  Hines.  in  your 
annual  report  and  in  your  letter  to  me;  that  it  proves  your  se^'cre  criticisms 
were  unwarranted  and  in  many  particulars  misleading,  based  largely,  if 
not  entirely,  on  misunderstanding  and  erroneous  conclusions  concerning 
the  facts  as  well  as  not  having  a  comprehensive  view^  of  the  entire  situation. 
And  I  am  sure  you  will  be  glad  to  be  "set  right"  in  this  matter. 

In  conclusion  I  beg  to  quote  a  portion  of  my  remarks  to  the  representa- 
tives of  the  New  York  press  in  the  interview  first  referred  to  which  may  also 
have  escaped  your  notice.  It  indicates  the  underljing  theory  to  which 
I  hold  in  respect  of  prices  and  is  as  follows: 

"I  believe  thoroughly  in  reasonable  reductions  in  the  selling  prices  of  all 
commodities  whenever  and  wherever  practicable.  That  is.  whenever  the 
costs  of  production  will  permit.  I  think  this  is  necessary  for  the  prompt 
and  orderly  readjustment  of  business  conditions,  but  I  think  it  would  be  as 
great  a  wTong  to  make  imreasonable  cuts  as  it  would  be  to  charge  unreason- 
ably high  prices.  In  the  first  place,  the  excessive  cutting  of  prices  would 
cause  a  great  deal  of  injury  to  those  who  have  large  inventories,  and  to 
others  who  have  on  their  books  large  tonnages  of  unfilled  orders  which  would 
be  affected.  " 

Yours   very  truly. 

(Sgd.)    E.    H.    GARY'. 

Oil  the  day  the  above  letter  was  made  public  (March  2 1 
Judge  Gary  also  issued  a  statement,  in  which  he  referred  to 
his  remarks  regarding  prices  before  the  American  Iron  & 
Steel  Institute  last  October,  when  he  said,  "let  us  be  reason- 
able and  ,iust.  reducing  our  prices  if  and  when  other  reduc- 
tions and  costs  permit."  Judge  Gary,  in  his  March  2  state- 
ment, said  "there  has  been  no  change  of  tlisposition  in  re- 
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pud  to  these  matters  nor  .(mceruintr  thiuj-'s  I  have  said 
since,  some  of  whieh  s»hmii  to  have  l»eeii  iiiisuiulerstootl."  He 
also  said,  '"we  intend  and  sluill  endeavor  to  treat  every  one 
and  every  interest  justl.v.  includiuj,'  oiir  worUinen.  onr  sliare- 
liohleis.    our   enstoniers.    our   (•onii)et iters    aixl    Hie    sieneial 

jiul)lie." 

The  regular  monthly  nieetinj,'  ot  llu-  American  Iron  iV 
Steel  Institnte.  of  which  .Iud};e  Gary  is  President,  was  held 
in  this  city  on  Feb.  2(5.  and  while  it  had  been  reported  that 
a  cut  in  steel  prices  was  likely  as  a  result  of  the  meeting:, 
according  to  a  statement  i-'iven  out  at  its  conclusion,  "there 
was  no  effort  to  ehanjre  the  existing  situation." 


hut  also  other  roads  to  wliich  interline  balances  are  overdue.  Vouchers 
for  su|>i)lies  can  thiu>  bi-  paid  t«  rnanufarturers  of  a  large  number  of  com- 
luodities.  niiniiiiiziiiK  furllitr  bIiukIohiis  and  in  caHcs  enabling  them  U>  put 
men  back  to  work.       


J'UhSlDENT  WlLS(t.\  St(J.\S  HI  I.I.  AirilOh'l/JXd 
PARTIAL  PAYMEXTS  TO  /.' 1  / /./.'O  I /iN. 
The  Townsend-Wiuslow  hill,  permit  tin;:  i>artial  pay- 
ments tQ  th.  railroads  of  funds  due  them  under  the  liuar- 
anty  provision  of  the  Tiaiisiuirtation  Act.  was  si^'iied  h\ 
President  Wilson  on  l\'l).  -'(>.  The  text  of  the  Winslow  hill, 
as  enaeted  into  law,  was  iriven  in  our  issii(>  of  Saturday 
last  (pai;e  S!>2).  As  statetl  therein  the  hill  was  passed  by 
the  House  on  Feb.  8  and  by  the  Senate  on  Feb.  22.  Before 
affixinir  his  siirnature  to  the  bill  rn>sideiit  Wilson  submit- 
ted it  to  the  Inter-State  Commerce  Commission  and  to  Sec- 
retary of  the  Treasury  Houston  for  a  reitort.  The  return 
of  the  bill  to  the  President  by  the  Commission  with  its  aji- 
j)roval  was  referred  to  by  us  last  we(>k.  The  Secretary  of 
the  Tr(>asury  returned  it  on  Feb.  2")  without  objection.  A 
l)rotest  a.sainst  the  bill  had  been  retcistered  with  President 
Wil.son  by  railroad  and  other  orjianized  labor  bodies.  The 
enactment  of  the  bill  .leveloiied  from  the  decision  of  Comp- 
troller of  the  Treasury  Warwick  iirohibitiiiir  further  ]iay- 
meiits  to  the  railroads  until  they  had  rendered  a  complete 
acconntin.2.  Follow  in. i:  the  ai)proval  of  the  bill  by  the 
President  the  Associatetl  Press  dispatches  from  Washinj;- 
ton  Feb.  27  said : 

I'anial  payments  txj  the  railroads  from  the  Government  guaranty  fund 
as  provided  in  the  Wiuslow  Act  ai)proved  yesterday  by  President  Wilson 
will  be  resumed  a.s  soon  as  the  amounts  claimed  by  various  the  carriers 
are  certified  to  the  Treasury  by  the  Inter-Statc  Commerce  Commission. 
This  statement  was  made  to-night  by  Treasury  officials. 

Receipts  from  the  Trca-surys  issue  of  certificate  of  indebtedness  under 
date  of  Feb.  15,  Treasury  officials  said,  has  provided  about  .'$100,000, 000 
for  the  railroads,  sufficient  to  meet  all  certified  paj-ments  until  March  1.5. 

The  problem  of  meeting  the  railroad  i)ayments  after  March  15,  Treasury 
officials  are  understood  to  contend,  is  a  matter  for  the  incoming  Adminis- 
tration. On  March  15  about  $600,000,000  in  Treasury  certificates  and 
other  mattu'ities  fall  due.  Should  $250,000,000  then  remain  to  be  paid 
out  under  the  guaranty,  as  .seems  likely,  a  possible  total  of  $8.50.000.000 
would  face  the  Treasury,  not  Including  current  needs  of  the  tiovernment. 

Against  this,  however,  it  was  explained,  would  be  the  March  15  install- 
ment of  income  and  profits  taxes  of  between  $.500,000,000  and  $600,000,000 
and  mi.scellaneous  tax  receipts  so  that  the  further  increase  in  the  public 
debt  to  be  expected  could  not  be  accurately  estimated  until  the  completion 
of  the  March  financing. 


ITEMS    ABOUT    BANKS,     TRUST    COMPANIES,     &C. 

No  sales  of  bank  stocks  were  made  at  the  Slock  Fxcliunge 
this  week  and  only  seven  sliares  were  sold  at  auction.  There 
were  no  public  transactions  in  trust  company  stocks.  Ex- 
tensive tables  reporting  l)i<l  and  aslad  quotations,  dejiosits, 
surplus,  etc.,  of  banks  and  trust  comi)anies  in  all  important 
cities  in  the  United  States  are  published  monthly  in  the 
"Bank  and  Quotation"  Section,  the  March  issue  of  which 
accompanies  today's  "Chronicle".  Bid  and  asked  quota- 
tions for  all  New  York  City  bank  and  trust  company  stocks 
are  a!. so  published  weekly  in  another  department  of  this  paper 
and  will  be  I'oiind  toda.>  on  pa^fe  924. 

Shares     ll\>il\—.\eu   York.  Low-     High.    Close.      Last  precious  sale. 

7     Cha.se  National  Bank 314        314        314        Jan.  1921—335 

Two  New  \'ork  Stock  E.xchange  membershi|)s  wen-  re- 
ported posted  for  transftT  this  week,  the  consideration  being 
stated  as  SIOO.OOO  and  $9!),()()(). 

Two  membersliips  in  the  New  York  Curb  market  Asso- 
ciation were  reported  as  having  been  sold  this  week  for  %~JM) 

and  $8,000,  respectively. 

♦ 

At  the  special  meeting  of  the  stockholders  and  directors 
of  the  Liberty  National  Bank  of  this  city  held  yesterday 
(March  4),  the  proposal  to  liquidate  as  a  national  institu- 
tion and  to  become  a  State  bank  under  the  name  of  the 
Liberty  Bank  of  New  York,  preparatory  to  its  con- 
solidation with  the  New  York  Trust  Co.,  also  of  this 
city,  was  ratified.  This  step  is  a  technical  one  necessary 
to  enable  a  national  bank  1o  merge  with  a  State  institution. 
The  consolidation  will  take  place  on  April  1.  Information 
regarding  this  consolidation  a))peared  in  our  issues  of  Dec.  2.5, 
.Jan.  22,  Jan.  29,  Feb.  b  and  Feb.  26. 


DEATH    OF   MILTOX   11.   UMITH,   PRESIDENT    OF 
LOUISVILLE  d   XASHVJLLE  RAILROAD. 

Milton  Hannibal  Smith,  President  of  the  Louisville  & 
Nashville  Raib-oad  Company,  died  at  his  home  in  Louisville, 
Ky.,  Feb.  22.  Mr.  Smith  was  84  years  of  age  and  had  been 
chief  executive  of  the  Louis\'ille  &  Nashville  since  1891. 
Mr.  Smith  was  born  in  Green  County,  N.  Y.,  Sept.  12  1836. 
His  initial  railroad  service  was  with  the  Missi.ssippi  Central 
Railroad.  During  the  Civil  War  he  served  as  Master  of 
Transportation  in  all  military  roads  in  the  occupied  districts 
of  tlie  South.  At  the  close  of  the  war,  he  entered  the 
employ  of  the  Louisville  &  Nashville  Railroad,  his  service 
with  that  road  continuing  with  but  one  interruption  until 
his  death.  During  the  thirty  years  that  Mr.  Smith  was  the 
chief  operating  officers  of  that  road  he  assisted  to  make  it 
one  of  the  principal  railroad  systems  of  the  South. 

We  also  quote  the  following  from  the  "W^all  Street  Jour- 
nal" of  Feb.  28. 

In  an  effort  to  ascertain  the  po.ssibilities  of  prompt  payment  to  the 
railroads  under  the  Winslow  Act.  signed  Saturday  by  the  President,  of  sums 
due  them  under  the  six  months  guaranty  clause  of  the  Transportation  Act, 
President  Alba  U.  Johnson  of  the  Railway  Business  As.sociation  made 
inquiry  of  Chairman  Clark  of  the  Interstate  Commerce  Commission  and 
Secretary  of  the  Treasury  Houston.     Chairman  Clark  replied  as  follows: 

"No  one  knows  what  complications  may  arise  in  auditing  the  accounts  of 
any  given  railroad  or  when  or  to  what  extent  it  would  be  po.ssible  or  proper 
to  issue  to  that  railroad  a  partial  payment  ceitificatc.  I  can  only  say 
that  if  this  bill  becomes  a  law  it  will  be  our  purpose  to  issue  partial  payment 
certificates  as  rapidly  as  is  possible  consistent  with  the  degree  of  certainty 
and  accuracy  which  it  Is  expected  we  will  conform  to." 

Secretary  Houston  replied  as  follows: 

"If  the  bill  becomes  a  law  the  Treasury  will  as  in  the  past  promptly  make 
such  payments  as  the  law  may  authorize  upon  receiving  in  proper  form  such 
certificates  of  the  Interstate  Commerce  Commission  or  other  documents 
as  the  law  may  prescribe." 

Mr.  Johnson  says  that  payments  of  the  sums  now  to  be  gradually  re- 
leased will  affect  favorably  not  only  the  railroads  which  get  their  money, 


l^orfirio  I'ranca,  has  resigned  as  Manager  of  the  Havana 
branch  of  the  National  City  Bank  of  this  city  to  become 
President  of  the  Banco  Nacional  de  Cuba  succeeding  W.  A. 
Merchant ,  who  retires  after  being  indentified  with  banking 
affairs  in  Cuba  for  twenty  years.  Mr.  Franca  was  formerly 
connected  with  the  Banco  Nacional  de  Cuba  before  becoming 
Manager  of  the  Havana  branch  of  the  National  City  Bank. 


The  Guaranty  Trust  Company  of  New  York,  will  open  a 
new  branch  office  in  the  Alexandra  House,  Kingsway, 
London,  on  March  14,  with  R.  B.  F.  Randolph  as  Manager 
and  L.  O.  Krailsheimer  as  Assistant  Manager.  This  will 
give  the  company  three  branches  in  London,  the  others 
being  at  32  Lombard  Street.  B.C.,  and  .50  Pall  Mall,  and  a 
total  of  eight  foreign  branch  offices. 

Owing  to  the  expansion  of  the  business  of  the  Industrial 
Finance  Corporation,  it  has  been  necessary  to  secure  the 
exclusive  services  of  a  man  with  considerable  banking  ex- 
perience, to  take  charge  of  its  Financial  Department  and 
Edward  L.  Beck  has  accordingly  been  elected  to  that  post. 
After  eighteen  years  connection  with  the  Canadian  Bank  ol 
Commerce,  Mr.  Beck  resigned  as  Assistant  Manager  of  that 
institution's  largest  branch  at  Montreal,  to  become  Assistant 
to  the  President  of  the  American  Foreign  Banking  Corpora- 
tion. He  comes  to  the  Industrial  Finance  Corporation 
convinced  that  the  development  of  The  Morris  Plan  of 
industrial  loans  and  investments  offers  him  a  wider  field  of 

opportunity. 

« 

At  a  recent  meeting  of  the  stockholders  of  the  Ridgefield 
Park  Trust  Co.  of  Ridgefield  Park,  N.  J.,  the  following  were 
added  to  the  board  of  directors:  W^alter  J.  Townsend, 
Arthur  Tukey  and  Dr.  C.  A.  Knox. 

The  Bank  of  Niagara  of  Niagara  Falls.  N.  Y..  has  in- 
creased its  capital  from  S200,000  to  $.500,000.  The  new 
capital  became  effective  Feb.  1.  The  additional  stock 
(par  $100)  was  placed  at  $200  per  share. 

♦ 

At  a  meeting  of  the  board  of  directors  of  the  Ninth  Title 
&  Trust  Co.  of  Philadelphia  held  March  3  1921.  Guy  C. 
Bell  was  appointed  Assistant  Trust  Officer.  Mr.  BeU  is 
the  present  Title  Officer  and  will  ser\  e  the  company  in  both 
capacities. 
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Further  dovelopments  in  the  failure  of  the  Trcmont  Trust 
Co.  of  Boston,  referred  to  in  these  columns  Feb.  19  are  re- 
j)()rl('(l  in  llie  Boston  daily  jKipers  and  press  dispat<'hes  from 
that  cit.\.  Following  ciiarKcs  of  a  con.spira<-y  in  the  dosing 
of  the  institution  by  Asa  P.  French,  the  President  of  the 
Tremoni  Trust  Co.  and  Simon  Swig,  its  Vicc-Prfsidcnt 
(and  the  most  (lonspicijous  figure  in  liu-  personn(>l  of  the 
Trust  Co.)  Bank  Commis.sioner  .Joseph  C  AII(!n  Feb.  IS 
issued  \hv  following  statement.  This  statenumt  was  given 
out  by  the  Commissioner  as  a  direct  result,  it  is  .said,  of 
advice  from  Governor  Cox,  who  counsflled  him  that  the 
public  was  entitled  to  know  all  the  facts.     It  reads  as  follows: 

In  view  of  the  statenionts  is.sue<l  today  l)y  officials  of  the  Trcmont  Trust 
Company,  I  believe  that  the  public  is  entitled  to  know  further  facts.  At 
the  be  nnInK  of  the  examination  of  the  Tremont  Trust  Company  conditions 
were  d  scloswl  that  necessitated  a  very  thorough  and  most  careful  investlKa- 
tion  of  its  affairs.  As  the  result  of  this  examination,  I  deemed  it  imperative 
that  the  i)ank  be  closed.  Before  taking  action,  I  laid  the  matter  before  the 
Governor.  I  then  consulted  the  attorney-general  and  his  a.ssistants  as  to 
to  the  questions  of  law  involved  upon  the  facts  disclosed  by  the  examination. 

The  examination  of  the  books  of  the  company  up  to  Feb.  2  of  this  year 
disclosed,  among  other  irregularities,  the  following  facts: 

The  legal  reserve  of  the  bank  has  been  short  of  the  amount  required  by 
law  every  day  with  one  exception  since  Nov.  1  1920.  The  law  has  been 
complied  with  in  this  respect  less  than  .50  days  since  Dec.  1  1919,  more  than 
a  year  ago. 

Liberty  bonds  pledged  as  collateral  for  loans  were  used  in  figuring  reserve 
from  July  22  till  Nov.  2  1920. 

Capital  stock  to  the  amount  of  more  than  $500,000  has  been  issued  for 
promissory  notes,  although  the  statute  requires  payment  in  cash. 

The  books  show  that  a  large  maount  of  capital  stock  of  the  Tremont 
Trust  Company  has  been  issued  to  members  of  Mr.  Swig's  family  in  ex- 
change for  notes  signed  by  persons  of  doubtful  solvency. 

Money  has  been  borrowed  by  the  savings  department  by  the  pledging 
of  assets  for  purposes  other  than  the  payment  of  deposits. 

Loans  on  personal  security  in  the  savings  department  have  exceeded  the 
legal  limit,  for  this  class  of  security  by  more  than  $2,000,000. 

The  total  of  bad  and  doubtful  loans  greatly  exceeds  the  surplus  and 
undivided  earnings,  and  in  my  judgment  the  capital  is  impaired  more  than 
50%. 

After  a  most  thorough  and  careful  investigation  of  the  loans  I  believe  that 
the  losses  from  bad  and  doubtful  notes  will  be  not  le.ss  than  .$1,200,000. 

If  the  officials  of  the  trust  company  are  of  the  opinion  that  this  depart- 
ment has  acted  without  sufficient  cause,  there  is  a  simple  remedy  provided 
by  statute  for  them  to  secure  relief.  My  action  in  clos  ng  the  trust  com- 
pany is  subject  to  review  by  the  Supreme  Court. 

Allegations  of  conspiracy  which  are  now  being  made  in  the  newspapers 
should  be  presented  to  that  Court.  I  was  charged  in  the  newspapers  by 
Ponzi  with  having  conspired  with  the  banking  interests  when  I  closed 
the  Hanover  Trust  Company,  but  the  condition  of  that  trust  company  was 
in  fact,  worse  than  was  indicated  at  that  time. 

I  shall  welcome  any  action  which  Mr.  French  or  Mr.  Swig  may  wish 
to  bring  in  the  Supreme  Court  to  substantiate  their  charges.  This  is  the 
only  proper  course  for  them  to  pursue  in  view  of  their  claim  that  they 
are  acting  on  behalf  of  the  stockholders.  If  my  action  in  closing  the 
trust  company  was  not  justified,  the  court  will  order  that  the  trust  company 
be  reopened. 

The  following  reiteration  of  the  charges  that  the  closing 
of  the  Tremont  Trust  Co.  was  the  result  of  a  conspiracy  was 
made  by  Vice-President  Simon  Swig  on  the  night  of  Feb.  18, 
as  reported  in  the  "N.  Y.  Times"  of  Feb.  19: 

The  conspirators  sought  to  wreck  the  Tremont  Trust  Company  because 
I  fathered  the  law  to  permit  the  monthly  payment  of  interest  to  depositors 
and  becau.se  we  were  the  leaders  in  paying  5%  interest  in  the  savings 
department. 

He  "challenged"  the  Bank  Conomissioner  to  "tell  the  people"  what  con- 
versation had  had  with  certain  Boston  bankers  relative  to  Mr.  Swig  and 
the  Tremont  Trust  Company. 

The  Bank  Commissioner  he  continued  charges  the  bank  with  having 
made  poor  loans  and  with  having  viloated  the  banking  laws.  He  sent  me 
an  ultimatum  that  I  must  quit  the  Tremont  Trust  Company  and  retire  from 
the  banking  business  altogether  or  the  Tremont  Trust  Company  would  be 
Closed,  but  that  if  I  agreed  to  retire  then  the  violations  of  the  banking 
laws  would  be  overlooked. 

The  laws  require  the  Bank  Commissioner  to  notify  an  institution  of 
alleged  violations.  We  got  no  such  notice.  The  Commissioner  Issued  an 
illegal  ultimatum. 

The  Tremont  Trust  Company  is  solvent.  No  depositor  and  no  investor 
will  lose  one  penny. 

Mr.  French  also  issued  a  statement  upon  his  return  to 
Boston  from  New  York  on  Feb.  18  which  was  printed  in  the 
N.  Y.  "Times"  of  the  19  inst.  as  follows: 

Asa  P.  French,  President  of  the  Tremont  Trust  Company,  on  his  return 
from  New  York  today,  issued  a  statement  saying: 

The  news  of  the  closing  was  a  complete  surprise.  It  was  an  act  aimed 
at  one  man  and  at  one  race,  and  an  exercise  of  arbitrary  authority  which 
those  in  close  touch  with  the  condition  of  the  bank  know  to  be  without 
justification. 

If  hardship  and  loss  ensue,  the  Bank  Commissioner  and  those  behind  iiim 
must  assxmie  the  responsibility  and  should  suffer  the  consequences. 

If  the  bank  had  been  left  in  charge  of  its  officials,  I  am  confident  that  its 
depositors  would  not  lose  a  dollar,  and  even  with  the  extraordinary  and 
unnecessary  expense  which  is  incident  to  the  closing,  I  believe  that  the 
same  thing  will  be  true. 

On  Feb.  21  Governor  Cox  gave  out  the  text  of  a  letter 
received  by  him  from  Mr.  Swig  in  which  he  offers  $400,000 
of  stoclv  in  the  trust  company  as  additional  security  for 
doubtful  loans,  so  that  the  institutions  may  be  reopened. 
To  this  letter  the  Governor  is  reported  as  replying  that  the 
matter  of  reopening  must  be  taken  up  with  the  Bank  Com- 
missioner, who  alone  has  authority  so  to  do,  or  have  the 
Commissioner's  action  reviewed  by  the  Courts. 

StUl  later  advices  from  Boston  state  that  on  the  night  of 
March  1  the  stockholders  of  the  Tremont  Trust  Co.  held  a 


meeting  at  which  they  pledged  theni.selves  to  do  everything 
possible  to  bring  about  the  reopening  of  the  institution,  and 
as  a  means  towards  this  end  according  to  the  Boston  "IT«'r- 
ald,"  acce])ted  a  proposal  by  Vicc-Pnsident  Simon  Swig 
that  they  subscribe  for  §400,000  worth  of  the  company's 
stofk,  hrld  by  Mr.  Swig,  to  provide  funds  with  which  to 
wipe  out  th(!  loans  questioned  by  Bank  Commissioner 
.Joseph  C.  Allen  and  to  which  the  latter  attributed  his  action 
in  closing  the  institution.  At  the  same  time,  Committees 
representing  the  stockholders  and  the  depositors,  and 
headed  by  William  C.  Miller  and  Arthur  F.  Baker,  respec- 
tively, were  ai)pointed  to  confer  with  Bank  Commissioner 
Alien  with  a-  vifiw  to  meeting  his  requirements  for  permitting 
the  bank  to  open. 

William  B.  Bassett,  Vice-I-^resident  of  the  Phoenix  National 
Bank  of  Hartford,  committed  suicide  on  the  morning  of 
Feb.  24  by  shooting  himself  in  the  right  temple  at  his  home 
in  Kenyon  Street  that  city.  His  act  is  attributed  to  the 
fact  that  on  the  preceding  day  he  had  been  asked  to  resign 
from  the  bank  by  I^eon  P.  Broadhurst  the  President  of  the 
Phoenix  National.  "Conduct  unbecoming  an  officer  of  the 
bank"  was  assigned  as  the  reason  for  requesting  his  resig- 
nation. Commenting  on  the  suicide  of  Mr.  Bassett,  Presi- 
dent Broadhurst  of  the  Phoenix  National  Bank,  is  reported 
as  saying  that  he  had  no  reason  to  believe  that  the  bank's 
funds  had  been  tampered  with  and  added  that  "as  late  as 
Washington's  Birthday  auditors  and  officers  other  than  Mr. 
Bassett,  went  through  the  books  and  securities." 


The  National  Bank  of  Commerce  of  Providence,  R.  I., 
recently  acquired  by  purchase  the  Francis  Building  at  146-1.50 
Westminster  Street,  that  eitj-,  together  with  the  land,  com- 
prising an  area  of  approximately  4,033  square  feet,  with  the 
view  to  making  it  the  permanent  home  of  the  bank  upon  the 
expiration  of  the  lease  of  its  present  quarters.  It  is  planned 
to  remodel  the  ground  floor  of  the  Francis  Building 
to  meet  the  requirements  of  the  constantly  increasing 
business  of  the  institution.  The  work  of  remodeling  the 
Francis  Building  will  not  be  commenced  for  a,  year  or  more. 
The  capital  of  the  National  Bank  of  Commerce  is  $850,000 
with  surplus  and  undivided  profits  of  .$1,300,000  and  deposits 
of  more  than  .$7,000,000.  Seven  years  ago,  the  surplus  and 
undivided  profits  stood  at  $784,000  and  the  deposits  amount- 
ed to  $2,000,000.  The  officers  of  the  bank  are:  President, 
C.  Prescott  Knight;  Vice-President  and  Cashier,  Henry  L. 
Wilcox;  Vice-President,  Frank  W.  Gale;  Assistant  Cashiers. 
Edward  B.  Fessenden  and  W^.  Howard  Perry. 


At  a  meeting  of  the  directors  of  the  Commercial  Trust 
Company  of  Philadelphia,  on  Feb.  24,  Miss  Melissa  Smith 
was  elected  an  Assistant  Secretary  of  the  institution.  Miss 
Smith  is  the  first  woman  it  is  said,  to  be  elected  to  an  official 
office  of  any  financial  institution  in  Philadelphia.  Miss 
Smith  has  been  with  the  bank  for  eight  years,  having  started 
as  a  stenographer.  There  was  also  elected  at  the  meeting 
Harry  E.  Righter,  Assistant  Secretary  and  Robert  MacNeill, 
Assistant  Ireasurer.  The  present  list  of  officers  stands  as 
follows: 

Chairman  of  the  Board,  Thomas  Del  Vice-President,  Mark  Willcox. 

Witt  Cuyler.  Secretary,  J.  Watts  Mercur,  Jr. 

President,  John  H.  Mason.  Treasiu-er,  H.  C.  Gibson. 


Vice-President,   C.   P.   Lineaweaver. 
Vice-President,  H.  W.  Stehfest. 
Vice-President,  S.  A.  Crozer. 


Asst.  Secretar>',  Harry  E.  Righter. 
Asst. -Treasurer,  Robert  MacNeill. 
Asst. -Secretary,  Melissa  Smith. 


The  new  building  of  the  Pennsylvania  Bank  &  Trust  Co. 
of  Philadelphia  at  Ninth  and  Walnut  Streets  that  city,  was 
formally  opened  on  Feb.  14.  The  main  officers  of  the 
company  as  well  as  a  SaAdngs,  a  Checking  Account  and  a 
Foreign  Exchange  Department  will  be  conducted  in  the  new 
building.  In  the  last-named  Department  translators, 
who  will  write  letters  for  foreigners  unacquainted  with 
English,  will  be  provided.  The  companj^  conducts  a 
general  commercial  banking  business  as  well  as  a  trust  com- 
pany business.  Louis  Kolsky  is  I*resident  and  John  H. 
Carr,  Secretary  and  Treasurer.  The  old  building  of  the 
company  is  located  at  Seventh  and  Wolf  Streets.  The 
capital  and  surplus  is  $260,000,  $200,000  representing 
capital. 


z- 


At  a  meeting  of  the  directors  of  the  Fidelity  Title  and 
Trust  Company  of  Pittsburgh,  on  Feb.  17,  Frank  T.  Power, 
formerly  Assistant  Secretary  and  head  of  the  Real  Estate 
Department  of  the  trust  company  was  elected  Secretary, 
succeeding  John  McGiU,  resigned.     Mr.  McGill  had  served 
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many  years  as  Secretary  and  lias  also  been  a  Vice-Presidciu 
this  latter  position  he  will  retain.  Howard  W.  Fisher  has 
been  elected  an  Assistant  Secretary  to  sucoed  Mr.  Power 
and  Koy  H.  Cappe  has  been  elected  Real  Estate  Officer. 


A  new  financial  institution,  The  Modern  Savings  &.  Trust 
Co.,  was  opened  in  Pittsburgh  on  Feb.  19.  The  new  bank, 
which  is  operated  entirely  by  negroes,  is  located  at  (Li  17 
Frankstown  Avenue,  East  Liberty  (a  suburb  of  Pittsburgii) 
and  has  a  capital  of  $125,000  and  surplus  of  S5,(X)0.  The 
stock  is  in  shares  of  .S2.5.  The  officers  are  as  follows:  Jacob 
L.  Phillips,  I*resident;  F'.  .J.  Bullock,  Vice-President  and 
T.  W.  Primas,  Secretary  and  Treasurer. 


Announcement  was  made  on  Feb.  24  that  the  Union  Trust 
Co.  of  Alaryland,  Baltimore,  had  acquired  control  of  the 
stock  of  the  First  National  Bank  of  Catonvillo  (a  suburb 
of  Baltimore).  The  transaction  was  brought  about,  we 
understand,  in  order  to  increase  the  available  resources  of  th(* 
First  Nalioiuil  Bank  of  Cantonville  and  to  take  care  of  the 
financial  needs  of  the  rapidly  growing  neighborhood  in 
which  it  is  located.  No  change  will  be  made  in  the  adminis- 
tration of  its  affairs.  The  Union  Trust  Co.  of  Maryland 
has  resources  of  more  than  $10,000,000,  while  the  resources 
of  the  First  National  Bank  of  Caton^■ille  are  upwards  of 
$1,200,000. 


Pursuant  to  the  authorization  of  its  stockholders  at  a 
special  meeting  held  on  June  21  1920,  the  Northeast  Savings 
Bank  of  Washington,  D.  C,  is  offering  $50,000  additi<mal 
stock,  which  will  serve  to  increase  its  capital  to  $100,000. 
The  new  stock  (par  $10)  is  offered  at  $12  50  per  share,  in- 
creasing the  surplus  fund  to  $20,000.  The  bank  expects 
later  in  the  year  to  move  into  a  new  banking  building  on  the 
northeast  corner  of  Eighth  and  H  streets.  The  property 
was  acquired  by  the  bank  some  time  ago. 

Andrew  W.  Mellon,  appointed  United  States  Secretary 
of  the  Treasury  by  Pi-esident  Harding,  has  resigned  the 
Presidency  of  the  MeUon  National  Bank,  the  Vice- Presi- 
dency of  the  Union  Trust  Co.  and  the  Union  Savings  Bank 
and  the  directorship  of  various  other  concerns.  He  is 
succeeded  as  President  of  the  Mellon  National  Bank  by  his 
brother,  R.  B.  Mellon. 


H.  E.  Scott  (Republican),  of  Troy,  has  succeeded  Ira  E. 
Pontius  (Democrat)  as  Ohio  State  Superintendent  of  Banks. 
Mr.  Pontius  tendered  his  resignation  to  the  Governor  in 
January.  Mr.  Scott's  appointment  was  confirmed  by  the 
Senate  on  Feb.  3. 

At  a  meeting  of  the  directors  of  the  First  National  Bank 
of  Columbus,  Ind.,  on  Feb.  16,  Frank  J.  Crump  was  elected 
President  of  the  institution  to  succeed  Hezekiah  Griffith, 
who  died  on  Feb.  8  and  who  was  the  only  surviving  founder 
of  the  institution,  having  served  continuously  as  a  director 
from  the  time  of  organization,  in  1865.  Mr.  Crump  repre- 
sents the  third  generation  of  his  family  to  serve  as  President 
of  the  bank,  his  father,  Frank  T.  Crump,  and  his  grand- 
father, Frank  J.  Crump,  having  both  served  in  that  position. 

The  growth  of  Chicago's  banking  industry  is  exemplified 
in  the  Union  Trust  Co.  For  fifty-two  years  the  bank  has 
been  located  at  or  near  the  corner  of  Madison  and  Dearborn 
streets.  When  it  first  moved  into  the  "Tribune"  building 
in  1903  it  occupied  only  a  part  of  the  second  floor.  As  busi- 
ness grew  it  occupied  more  space  in  other  floors,  until  now  it 
occupies  part  of  the  first  floor  and  all  of  the  second,  third 
and  fourth  floors,  the  latter  two  being  completely  remodeled 
upon  the  removal  of  the  "Tribune"  editorial  offices  and 
composing  room  to  the  new  plant  on  North  Michigan  Avenue. 
An  innovation  is  a  soundproof  room  for  adding  machines, 
typewriters  and  other  machines  used  by  the  bookkeeping 
department.  The  sa\'ings  department  has  enlarged  its  quar- 
ters on  the  first  floor;  the  commercial  banking  department 
occupies  the  second  and  main  banking  floor,  and  the  trust, 
fiscal  agency  and  investment  departments  occupy  the  third 
floor. 


Bank,  Chicago,  died  (m  Feb.  28,  after  an  illness  of  several 
months.  Mr.  Hutchius  was  born  in  Chicag<j  in  1S57  and 
was  a  graduate  of  Northwestern  Law  College. 


The  Austin   National  Bank,   Austin   (Chi'-agoj,    HI.,   has 
changed  its  name  to  the  Austin  National  Bank  of    Chicago. 


James  C.  Hutchins,  for  more  than  a  quarter  of  a  century 
oounsel  and  Vice-President  of  the  Illinois  Trust  &  Savings 


The  Union  Trust  &  Savings  Bank  of  East  St.  Louis  (III.) 
is  to  have  a  handsome  new  home.  The  new  building '(which 
is  to  23/2  stories  high  and  used  exclusively  by  th»i  bank)  will 
occupy  the  northeast  corner  of  CoUinsville  and  Missouri 
avenues,  the  entrance  to  be  on  CoUinsville  Avenue.  It  will 
be  built  of  Bedford  stone.  Huge  jjillars  will  add  to  the 
beauty  of  tlie  exterior,  but  the  interior  will  be  without 
visible  supports.  The  rotunda  will  bo  finished  in  marVjle. 
In  order  to  anticipate  the  needs  of  the  bank  in  the  future, 
fourteen  cages  will  be  provided.  Other  features  will  be  a 
ladies'  rest  room,  consultation  rooms,  public  telephone  ser- 
vice and  a  ])urglar-i)roof  safe  deposit  dejiartment.  It  is 
expected  the  building  will  be  ready  for  occupancy  about 
Dec.  1  next  when  the  companj'  will  celebrate  its  twentieth 
anniversary.  The  Union  Trust  &  Savings  Bank  was  founded 
in  1901  by  August  Schlafly,  who  was  President  of  the  insti- 
tution for  many  years  and  is  now  Chairman  of  the  Board  of 
Directors.  His  .son,  Paul  Schlafly,  is  President,  and  the 
other  officials  are  E.  P.  Keshner,  Vice-President  and  Cashier; 
Paul  Murray  Jr.,  Vice-President  and  Treasurer;  and  T.  E. 
Krebs,  Stephen  C.  Jarvis,  Harry  Hormberg  and  E.  F. 
Ackerman,  Assistant  Cashiers.  At  a  recent  meeting  of  the 
directors  of  the  bank,  it  was  decided  to  change  the  name  of 
the  institution  to  the  Union  Trust  Bank  and  to  increase  the 
capital  from  .$200,000  to  $300,000,  and  surplus  and  undivided 
profits  from  $200,000  to  $300,000;  both  the  change  of  name 
and  the  increase  in  capital  stock  to  become  effective  after 
July  1  1921. 

Advices  from  Norfolk,  Va.,  state  that  the  National  Bank 
of  Commerce  of  Norfolk  has  taken  over  the  Marine  Bank  of 
that  city.  The  arrangement  has  been  under  consideration 
for  several  weeks.  Under  the  merger  the  National  Bank  of 
Commerce  will  increase  its  capital  from  $1,000,000  to  $1,- 
200,000,  the  increase  to  be  used  in  part  for  the  acquisition 
of  the  assets  of  the  Marine  Bank.  The  enlarged  National 
Bank  of  Commerce  will  have  resources  of  more  than  $23,- 
000,000.  All  the  officers  and  employees  of  the  Marine 
Bank  will  be  taken  over  by  the  National  Bank  of  Com- 
merce, the  President  of  the  Marine  Bank,  R.  C.  Taylor  Jr., 
and  its  Cashier,  R.  Cornelius  Taylor,  becoming  Assistant 
Vice-Presidents  of  the  National  Bank  of  Commerce.  A 
building  committee  has  been  appointed  to  provide  as  soon 
as  possible  ample  and  adequate  additional  facilities  for  the 
enlarged  institution.  The  National  Bank  of  Commerce 
was  founded  fifty  years  ago  under  the  name  of  the  People's 
National  Bank  with  a  capital  of  $50,000.  In  1878  its  char- 
ter was  surrendered  and  the  name  of  the  bank  changed  to 
the  Bank  of  Commerce.  Thirteen  years  later  a  charter 
was  secured  from  the  Federal  Government  and  the  name  of 
the  institution  became  the  National  Bank  of  Commerce. 
Nathaniel  Beaman  is  President,  a  position  he  has  held  since 
1891.  The  Marine  Bank  was  founded  forty-eight  j'ears  ago. 
Its  first  President  was  Richard  Tajlor,  and  since  that  time 
every  President  and  every  Cashier  of  the  institution  has  been 
a  member  of  the  Taylor  family.  The  merger  will  go  into 
effect  about  April  1.  The  National  Bank  of  Commerce 
is  the  largest  bank  in  Norfolk  and  its  vicinity  and  its  size 
will  be  materially  increased  by  the  acquisition  of  the  Marine 
Bank.  Its  surplus  and  undivided  profits  will  then  be  more 
than  $1,500,000. 


On  Feb.  7  official  announcement  was  made  of  the  proposed 
consolidation  of  the  Arizona  Central  Bank  of  Flagstaff  and 
the  Citizens'  Bank  of  that  place  under  the  title  of  the 
former  institution.  By  the  terms  of  the  merger  the  $150,000 
capital  and  $25,000  surplus  of  the  Citizens'  Bank  will  be 
merged  Avith  the  assets  of  the  Arizona  Central  Bank,  which 
ha.s  a  capital  of  $500,000  and  resources  of  $6,000,000. 
This  consohdation  will  add  materially  to  the  financial 
strength  of  banking  in  northern  Arizona.  New  interests 
headed  by  J.  S.  Douglas,  President  of  the  United  Verde 
Extension  Mining  Co.;  W.  H.  Brophy,  President  of  the  Bank 
of  Bisbee,  a  director  of  the  Los  Angeles  Trust  &  Savings 
Bank  and  for  many  years  manager  of  the  Phelps-Dodge 
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Mornantilo  Co.,  and  by  H.  J.  MeClunp,  President  of  the 
I'liocnix  National  Bank,  are  to  take  an  active  part  in  th.' 
new  organization,  and.  moreover,  interests  elosely  allied 
witli  the  First  National  Bank  of  Los  AnK<'lcs  and  the  Los 
Angeles  Trust  &  Saviiif^.^  liaiik  are  also  interested  in  the  eon- 
solidation.  The  branches  of  the  Arizona  ('(mtrul  Bank  at 
Kingman.  Williams,  Oatman,  (\)oley  and  (Miloride,  Arizona, 
and  the  branches  of  the  (Mlizens'  Hank  at  KinKnian,  Will- 
iams and  Oatman  will  be  included  in  the  merger.  The  en- 
larged Arizona  Central  Bank  will  Ik-  headed  by  M.  I.  Powers, 
President  of  the  Citizens'  Bank.  T.  E.  Pollock,  President 
of  the  Arizona  Central  Bank,  will  retire  and  devote  his  time 
to  his  extensive  personal  interests,  Mr.  Pollock's  desire  to 
do  this  being  one  of  the  i)rincipal  reasons  for  bringing  about 
the  consolidation  of  the  two  banks.  He  will,  however,  be  a 
member  of  the  board  of  directors  of  the  new  organization. 
The  enlarged  Arizona  Central  Bank  has  a  capital  of  $()7.j,000 
and  undivided  profit.^  of  about  $15,000.  Its  deposits  on 
Feb.  21  were  $4,176,344  and  its  resources  on  that  date  were 
$5.;«4,04G. 


A  charter  has  been  issued  by  th(^  Comptroller  of  the 
Currency  for  the  Central  National  Bank  of  Pasadena, 
California,  with  a  capital  of  .$100,000.  The  bank,  which 
began  business  as  a  National  institution  on  Feb.  4  represents 
a  conversion  to  the  National  system  of  the  Central  Bank. 
The  officers  of  the  bank  are  Wm.  H.  Magee,  President; 
M.  P.  Green,  Vice-Pres.;  Lawrence  M.  Jones,  Cashier  and 
I.  W.  Ketehum  and  Allen  B.  Bixbj%  Assistant  Cashiers. 

The  140th  half-yearly  report  of  the  Bank  of  New  South 
Wales  (head  office  Sydney)  for  the  six  months  ended  Sept.  .30 
1020.  presented  to  the  shareholders  at  their  semi-annual 
general  meeting  on  Nov.  26,  has  .iust  been  received.  The 
statement  shows  net  profits  for  the  six  months,  after  the 
usual  deductions,  of  £348,634,  which,  when  added  to  the 
balance  of  £150,447  brought  forward  from  the  preceding 
half-year,  made  the  sum  of  £499,080  available  for  distribu- 
tion. Out  of  this  sum  an  interim  dividend  at  the  rate  of 
10%  per  annum,  calling  for  £121,420,  was  paid  on  Aug.  20. 
leaving  a  balance  of  £377,660,  which  the  directors  proposed 
be  distributed  as  follows:  £123,277  to  pay  the  dividend  for 
the  quarter  to  Sept.  30  1920  at  the  rate  of  10%  per  annum; 
£75,000  added  to  reserve  fund,  and  £10,000  credited  to 
Buekland  fund,  leaiing  a  balance  of  £169,383  to  be  carried 
forward  to  the  next  half-year's  profit  and  loss  account. 
Total  assets  on  Sept.  30  1920  were  £72,467,795  (of  which 
£8.486,321  consisted  of  coin,  bullion  and  cash  balances), 
and  deposits,  accrued  interest  and  rebate  aggregated  £.50,- 
068,085.  The  paid-up  capital  of  the  bank  is  £4,931,100  and 
its  reserve  fund  £3.350,000.  During  the  half-year  branches 
of  the  bank  were  opened  at  Bourke  Street,  Melbourne  (in 
Victoria),  at  Kununoppin  (in  West  Australia),  and  at 
Rawene  and  Tolaga  Bay  (in  New  Zealand),  and  a  sub-branch 
at  Griffith  (in  New  South  Wales),  making  the  total  number 
of  branches  and  agencies  357.  Hon.  Sir  C.  K.  MacKellar 
is  President  and  Sir  John  Russell  French  General  Manager. 


The  Union  de  Banques  Suisses  at  Zurich  has  prepared  a 
graphical  table  showing  the  fluctuations  during  the  last  three 
years  of  the  more  important  foreign  exchanges. 


The  New  York  agency  of  the  Banea  Commereiale  ItaUana 
at  165  Broadway  announces  the  receipt  of  a  cablegram  from 
its  home  office  in  Milan  stating  that  the  board  of  directors 
would  propose  at  the  next  stockholders'  meeting  to  be  held, 
on  March  25,  a  dividend  of  70  lii'e  per  share  (that  is,  14%), 
after  increasing  the  surplus  account  by  20,000,000  lire  and 
the  pension  fund  by  6,000,000  lire. 


We  are  printing  in  our  advertising  pages  to-day  the  71st 
annual  statement  of  the  Aetna  Life  Insurance  Company  and 
its  affiliated  companies,  the  Aetna  Casualty  &  Surety  Com- 
pany (it  being  the  14th  annual  statement  of  this  company) 
and  the  Automobile  Insurance  Company  (8th  annual  state- 
ment) of  Hartford,  Conn.  The  statement  covers  the  cal- 
endar year  1920.  Total  assets  are  shown  in  the  statement  of 
the  Aetna  Life  Insurance  Co.  (capital  .$5,000,000)  as $177,- 
502.366.  Increase  in  assets  over  1919  amounted  to  $14,404,- 
654  and  increase  in  life  insurance  in  force  to  $262,913,031. 
The  total  admitted  assets  of  the  Aetna  Casualty  &  Surety 
Co.  (capital  .$2,000,000)  are  given  as  $15,441,107,  an  in- 
crease of  $1,447,990  over  the  preceding  calendar  year,  and 


total  admittrrl  us.sets  of  the  Automobile  Insurance  Co. 
(<'apilal  .S2,0(XJ.0(X)>  are  shown  at  .$11.MH).417,  or  an  increase 
of  .$874,210  over  the  preceding  twelve  montiis.  For  the 
liiree  companies  combined  total  as.sets  .•unomited  to  $204.- 
S39,S90;  total  surjilus  to  policyholders.  .$27,601  ,.">H7;  tola! 
income  in  1920  to  $87,884,448,  and  total  paid  policy  holders 
since  organization  of  the  company,  $42^.989,64!.  Morgan 
d.  Bulkeley  is  I^resid«nt  of  the  Aetna  Life  Insurance  Coni- 
l)any  and  its  affiliated  companies. 


Clearings  by  Telegraph  —Sales  of  Stocks,  Bonds,  &c, 

-'I'lii'  subjoined  iui>lf,  covering  clearings  for  ilie  current 
week,  usually  apj)ear.s  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  tables  is  crowded  out 
once  a  month.  The  figures  are  received  by  telegraph  from 
other  leading  ci'ties. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  5. 

1921. 

1920. 

Per 
Cent. 

Xew  York 

("hicago .             . .... 

83,593,677,773 

491.308.002 
373,719,524 
228,804,2.54 
145,351,142 
111,908,023 
111,900.000 
136,663,088 
•66,837,490 
71,295,987 
50,989,177 

84,093.365.050 
075 .029  ..526 
410.451.939 
.300.073.453 
243,3.38.069 
lti0..500.245 
146..555.761 
141.913,820 
100.320.469 
82.091.312 
67.817,024 

—12.2 
— 26  6 

Philadelphia..- 

— 9  0 

Boston       

— 25.1 

Kansas  City 

—  0  3 

St.  Louis : 

— 30  3 

San  Kranclsco 

—23.6 

Pltt.sburgh 

— 37  0 

Detroit 

— 33.4 

Baltimore.                    _.__._ 

— 13  2 

New  Orleans 

— 24.8 

Kleven  cities,  five  (lays             . 

S5,385,455,060 
1,025,047.408 

86,427,4.56,668 
1.320.497.923 

— 16  2 

Other  cities,  five  days 

— 22.5 

Total  all  cities,  five  days. - 

Ail  cities,  one  day 

.36,413,502,534 
1,184,276,431 

S7.747.954.591 
1.338.415.454 

—17.2 
—11.5 

Total  all  cities  for  week 1 

.S7,.597.778.965 

89.086.370.045 

—10.4 

*  Partly  estimated. 

Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  York  Stock  Exchange  is  appended.  The  results 
for  the  tw'o  months  of  1921  and  1920  are  given  below: 


Description. 

2  Maniha.  1921 . 
Par  Value. 

2  Months.  1920. 
par  Value. 

Stock  1  Shares  .    .        . 

26.314,547 

82.122,934,203 

153  ,.531 ,000 

332,173.100 

40,819.500 

41.745.469 

/  Pa  r  va  lue 

Railroad  bonds- -      ..   

83.710,470,000 
99,215,000 

United  States  Government  bonds  . 

524,120,200 

State,  foreign.  &c  ,  bonds 

51,317.000 

Total  par  value 

S2 .649.457.803 

84,385,122.200 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  .Jan.  1  in  1921 
and  1920  is  indicated  in  the  following: 

SALES  OF  STOCKS  AT  THE  XEW  YORK  STOCK  EXCHANGE. 


Month  of  January . . 
February . 


1921. 


1920. 


jVo.  Shares.\    Par   Values.     Xo.  Shares. 


16. 144.876 
10.169.671 


.51,327.513,750 
795.420.453 


19.880.166 
21.865.303 


Par  Values. 


81.781.060,200 
1,929.409.800 


The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1921  and  1920: 

MONTHLY  CLEARINGS. 


Month 

Clearings,  Total  All. 

Clearings  Outride  Xeu-  York . 

1921.         ,          1920.               Tc 

1921. 

1920. 

Jan 

Feb--- 

.33.599.927,206  41,688,893,871  — 19.-1  15,026.882,881 
20,638,441.888  33,31 .  .265.390  — 20 .o!l2, 109,820.819 

S 
18.479.173,765—18.7 
15.167,212.9071-20.2 

The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  February  and  since  Jan.  1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 

BANK  CLEARINGS  -\T   LEADING    CITIES. 


(000,000s  1921. 

omitted.)  8 

New  York 14,529 

Chicago 1,958 

Boston 1.040 


Philadelphia  . . 

St.  Louis 

Pittsburgh 

San  Francisco- 

Cincinnatl 

Baltimore 

Kansas  City-- 

Cleveland 

New  OrieanS- 


1.548 
409 
583 
482 
205 
293 
587 
377 
170 
Minneapolis 229 


Louisville 

Detroit 

Milwaukee 

Los  Angeles 

Providence 

Omaha 

Buffalo 

St.    Paul 

Indianapolis 

Denver 

Richmond 

Memphis 

Seattle 

Hartford .. 

Salt  Lake  City- 


94 

295 

113 

304 

39 

141 

130 

122 

53 

70 

181 

63 

99 

34 

47 


— February — 
1920.      1919. 

8 
18,144  14,194 
2,417     1,981 
1.370      1,105 
1,777 
071 
622 
579 
258 
320 
924 
467 
270 
162 

63 
435 
126 
278 

53 
223 
155 

70 

73 
126 
251 
118 
150 

38 

78 


Total 24,187  30.230  23.675  20.389 

Other  cities 2.451     3.075     2,133     1.860 


54.974     68.172     53.069     44,716 
5,204       6.828       5,107       4,086 


Total  all 26.038  33.311  25,808  22,255 

Outside  New  York.  12,109  15,167  ll,el4     9.996 


00,238 
27.136 


75.000  58.236  48.802 
33.646  26.181  21.824 
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BANK  CLEARINGS— CONTINUED  FRO  f  PAGE  873. 


CUu  rings  at — 


UOBtOIl .  -  - 

Providence 

Hartfonl 

New  Iliiven 

SpriuKflfld 

Portland 

Worctttiff 

VnH   River... 

New  Hodfosd 

Holyoki- 

Lowell    

Bangor. 

Waterbury 

Stamford 


Total  New  Kngland 

Kansas  City 

Mlnneuix)llB 

Omaha 

St.  Paul- -- 

Denver   

St.  Joseph 

Des  Molnea 

Slou.\  Cl:y 

Dululh    

Wichita 

Llueolu 

'roi)eka . 

Cedar   Kaplds 

Colorado  Springs. -. 

Pueblo 

Fargo    

Sloux  tails 

tYemout . 

Waterloo 

Helena 

BlUlnKs.. 

Hastings 

Aberdeen 

Jopliu 

Gran'J  Forks 

LawTence 

Iowa  City 

Oshkosh    

Kansas  City,  Kan 

Lewlston 

Oreat  Falls 

Rochester _ 

Minot 

Springfield,  Mo 

Mason  City 

Pittsburgh,  Kan.._- 

Total  Other  West. 

St.    I.ouls 

Mew  Orleans 

Louisville 

Houston 

Galve.ston 

Richmond 

Atlanta 

Memphis 

Savannah . 

-Vasliville 

Fort   Worth -.- 

.\orfolk  

Birmingham 

Augusta 

Knoxville 

Little  Rock 

Jacksonville. 

Mobile - 

Chattanooga 

Charleston 

Oklahoma, 

Macon 

Columbia 

Beaumont 

Austin _. 

Vipicsburg 

Wilmington.  N.  C-  .- 

Columbus,  Ga .- 

Jackson  

El  Paso 

Tulsa 

Muskogee 

Dallas . 

Xewport   News 

Montgomery 

Tampa _. 

Te.\arkana 

Raleigh 

^hreveport 

Waco 

Port  Arthur 

Wichita  Falls 

Lawton 

McAlesler 

-Vsheville _ . . 

Meridian 


february. 


1921. 


S 

l,040,41T.'.t95 

;j<J.058,100 

33,968,31!) 

1' 2, 2  30, 075 

15,785,151 

10,(>t>ti.'jro 

13,913,730 

5,841.335 

5,201,995 

3,56^.852 

4,126.-124 

3,237.336 

6,500,000 

7.907,067 


Total  Southern 

Total  all 

Outs  de  New  York. 

Canadian 

Montreal  _._ 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Calgary 

£dmonton 

Victoria 

Hamilton   

Quebec 

Reglna 

Halifax 

St.  John.- 

saskatoon  

London 

Moose  Jaw 

Lethbridge   ... 

Fort  William 

Brandon _. 

Brantford 

New  Westminster 

Medicine  Hat 

Peterborough  

Sherbrooke 

Kitchener 

Windsor 

Prince  Alben 

Moncton 


Inc.  or 
1920.  Dtc. 


1.37«,31'>. 

.^3.366, 

38.224, 

23.396, 

19,047, 

10,217 

16.094 

10,515, 

8,376, 

3.664 

4.438 

2.913 

6,922 

1,942 


719 
400 
750 
261 
300 
818 
202 
042 
616 
,135 
,611 
965 
,700 
,750 


1.212.719.349 

587.387.959 

229.1  y  3. 92  8 

141.090.564 

122.313,455 

70,000.000 

43  .!•()  1.871 

32.388.141 

22.581.458 

20.15y.t)0l 

32.688.405 

13.469.192 

11.601.484 

7.591.173 

3.788.296 

3.446.831 

6,750.957 

8.727.965 

1.752,881 

5,036.909 

10.431 .873 

3,113,975 

1.800,000 

4.452,205 

1.233,000 

4,510.000 

1.252.792 

1,79!».915 

2.300.000 

15.425.977 

1 .633 .543 

4.378.822 

1.436.077 

944.287 

6,245.157 

2,259.420 

2.334.626 


-24.4 
—24.9 
—11.1 

—5.0 
— 17  1 

+  7.3 

-13.6 
— HI 
—37  9 

—2.7 

—7.0 
+  11  1 

—6.1 
+307.1 


Tvo  Munlhu. 


1921. 


1920 


1.575.439.269 

924.040.1I30 

162.306.721 

222  .<)0 1.9,57 

70.448.9t»6 

126,459.289 

71.645.482 

.50.117.490 

42.327,000 

25.184.768 

.53.871.390 

21.860.030 

14.372.146 

11.125.560 

4.832.409 

3.622.745 

8.985.943 

13.988.993 

2.885.430 

8.180.952 

7.740.954 

5,322.805 

3.099.899 

5,944.668 

7.921,060 

6,111,000 

1.728,705 

2.856.418 

2,633.717 

16.010.338 

2. 2 13, .547 

6.476.145 

1.S17.562 

1.352.529 

9,395.218 

4.253,224 

2.386.802 


S 

2.379.775,706 

8'J.194,200 

78,099,607 

48,337.443 

,36,717,955 

24,;.'im.618 

31.574,67u 

12.496.064 1 

11,357.103] 

8,30s,  129; 

9.378. ION 

7,0y5.3«3 

14.613,St)0 

17.424.171 


1,432,722,562 

468.514.666 

175.6.50,664 

93  ..530 .91 9 

93.814,134 

34, 962./ 40 

180.879.685 

158.183.447 

63.369.599 

19,842,696 

68,824.235 

48.517.210 

27.478,033 

60.716,962 

7.298.914 

11.365,331 

36,510,893 

44.442.617 

6.984,198 

20,355.357 

10.752.495 

91.667.469 

IV. 000 ,000 

7,641.260 

5.000,000 

4.917.072 

1.323.000 

2,619.7.55 

3.025.030 

2,855.059 

23.000.000 

33,731.540 

14.650,000 

104,151.015 

2.6.36.143 

5,324.565 

9.300.000 

2.127.692 

5.292,470 

16.404,954 

11.061.151 

1,500.000 

12.000.000 

1 .053.900 

1.983.819 

4,000,000 

3.863.294 


—  23.0 

—36.4 
+  41.2 
+  367 
+  73 .6 

—  44.6 
—38.6 

+  35.4 

—  46  7 
-■20.0 
-39.3 
—384 

-19.3 
—31.8 
—21.6 

—4.6 
—24.9 
—37.2 
—39.3 
—38. 4 

+  34.8 
—4 15 

—  41.9 
— 251 
— -kb  .(> 
—26.2 
—27.5 
—37.0 

—  12.6 
—3.7 

—26.2 
—32.4 
—21.0 
—30.2 
—33. 6 
—46.9 
—2.2 


2.014.260.689 


26,638,441,888 


12,109,820,819 


Total  Canada . 


437 

408 

175 

53 

29 

24 

18 

9 

21 

23 

13 

13 

10 

6 

11 

4 

2 

3 

2 

4 

2 

1 

3 

4 

3 

11 

1 

4 


1,926,259,862 

671 .260.960 

270,169.709 

62.995.414 

106.187.204 

29,443.700 

250.737,040 

256.670.217 

117.736.324 

40.947.927 

86.835,056 

76.367,376 

43,325,060 

72.657.005 

17.040.409 

12.544,718 

50,553,978 

48.220.822 

8.994,689 

30.288.957 

20.295.231 

.50,891,664 

.30,112,923 

14,534.407 

6,417.963 

7,006.876 

1 .707 .049 

4.277.736 

3.911.946 

2,831,738 

26,585.956 

.53.086.075 

17.429,305 

164,048,145 

3.565.453 

8.277.000 

10.355.977 

3.318.518 

7.195.218 

21.303.850 

13,145.000 

1.651.098 

17,014.515 

1.421.348 

3.268,000 

4.929.282 

Not  incl.  in  tot 


—25.6 

—30.2 
—35 .0 
+48.5 
—11.7 
+  18.7 
—27.9 
—38.4 
— i6.2 
—51.5 
—207 
—36.5 
—36.0 

—  16.4 
—57.2 

—9.4 
—27.8 

—7.8 
—22.3 
—32.8 
—47.0 
+  80.1 
— 43.5 
—47.4 
—22.1 
—29.8 
—22.5 
—38.8 
—22.6 

+  0.8 

—  13.5 
—36.5 
— 15.9 
-36.5 
—26.1 
—35.7 

—  10.2 
—35.9 
—26.5 
—23.0 

—  15. 9 
—9.1 

—29.5 
—25.9 
—39.3 
—18.8 
al. 


2. 751. .558,838 


33,311,265,390 


822.619 
802,335 
892.853 
218.954 
,988.218 
,790.795 
,503.237 
.410,534 
962,250 
,155,877 
.601.612 
.520.684 
.841.239 
722,875 
420,183 
,875,828 
403,893 
464,679 
611.496 
905.499 
.441.207 
.556,627 
,278.990 
.293.447 
472.011 
287.194 
.284.253 
377.519 


2,768, 

1.311, 

.'>24, 

314, 

272, 

160 

99 

72, 

49 

49 

.SO 

29 

24 

1 

8 

7 

15 

18 

4 

11 

17 

7 

4 

10 

9 

9 

2 

3 

5 

37 

4 

10 

3 

2 

14 
4 
5 


.185,803, 
124.073, 
84.311, 
53.819, 
43,379, 
23.837, 
38.098, 
23.587 
18.930, 

7.974 
10.209 

6.846 
16.302 

4,271 


434 
600 
209 

S" 
,393 

437 

294 

184 

666 

279 

861 

,.527 

ouo 

,061 


■181.837 

777,202 
,917„S08 
,129.955 
,461.576 
..S6(i,439 
,043.2.'^,4 
,4,S9.443 
.701.208 
,910.996 
.247. .582 
,300.743 
,341.791 
.323.224 
018.546 
827,693 
.255.916 
847.742 
032,695 
.252 .673 
962.392 
240.705 
000.000 
494,294 
.602,000 
.783.000 
,6.54.454 
.990,051 
161.927 
.272,025 
447.003 
,817.637 
,125.885 
,077.200 
045.277 
,855.637 
138.304 


-26.8 


—20.0 


15.167.212.967 


538.611.264 

390.838.269 

168.615.962 

62.489,007 

34,031,750 

30.013.104 

21.354,934 

11,160,924 

24,675.066 

24.960.565 

13,912.975 

16.013.622 

11.727.802 

7.281.663 

12.774,846 

5.627.371 

2.787,419 

3,528.317 

2.497.698 

4.774.589 

2.418.964 

1.632.529 

3,177.888 

3.873.413 

4.002,017 

10.238.421 

1.709.674 

Not  Inel.  In  tot 


1.305.529.389    1.414.630.152 


-20.2 


—18.7 
+  4 
+  4.3 

—  14.8 

—  11.9 

—  17.4 
-12.9 
—15.7 
—10.9 

—7.2 

—2.2 

—15.6 

—7 

—7.7 

—10.6 

—13.4 

—  13.8 
—  1.8 

+  4.6 

+2.7 

+  1.0 

—4.7 

+  3.2 

+  10.8 

—13.2 

+  10.2 

—24.3 

al. 

—7.7 


3,224.412.277 

1.061,590,069 

392.071.066 

202,035,234 

204.078,535 

73.251.983 

3S4.S55.087 

363.006.322 

137.761,466 

43.251.085 

1,50 .5  84  ..508 

110. .532  ,926 

62,423.409 

137 .008  ,4k 

16.766.926 

24.563.61 

75.884.338 

94,885.39' 

15,944,666 

46.164.228 

25.526.991 

201.324.072 

36.500.000 

17.151,101 

10.911.867 

10.975.879 

3.063.000 

5,328,722 

6.266.448 

6.297.114 

48,283,405 

78,623,726 

33,923.219 

230.091.545 

5.691.246 

12,191,.50,' 

19,430.000 

4,775,186 

10,009,392 

36,705.828 

23.445,287 

3,115.978 

25.703.278 

2.400.500 

4.315.355 

8.306.945 

7.097.647 


3.641.444.445 

2.047.343.202 

370.131.471 

528.279,647 

1,^.7.916,331 

286.385,403 

164 .474.838 

105.290.576 

95.905.000 

55.019,929 

123,416.972 

46,411.940 

32  ..584.312 

23.0.55.129 

11.224.023 

7. 665. .50 

21,530.827 

31,942.070 

6.566.228 

16.403.K68 

17.257.917 

10.439.315 

6.645.358 

13,304,947 

16. -54 1.840 

13.315.000 

3.794.001 

5.572.641 

5,826.246 

20.4iM,089 

4,181.561 

14,532,045 

3.898.150 

3,039.645 

20.236.742 

S.422,102 

5.229.144 


Itu.or 
Dec. 


4,467,017,158 


60,238,369.094 


27.136.703,700 


932,524,643 

823.167.654 

410.6.55,745 

111,772.619 

65.286,737 

58,656.917 

40.682,627 

20,097.637 

48.252.492 

49,071.831 

31.222.717 

30.808.636 

23.770,959 

15,178,502 

26,502,807 

11,652.895 

5.427,868 

7.732.662 

5.636.628 

10.937.692 

4.873.956 

3.639.450 

7.167.369 

9.099.307 

7.531.431 

23.972,287 

3.280.906 

8.555.756 


4.303,278.016 

1,449,698.911 

622.865.6,58 

142.766,176 

240.971 .034 

64,771.300 

,581,512.126 

620, .538. 708 

279,874.569 

98.489.754 

204.888,608 

174,092.058 

100,880,883 

160.833,786 

45,114,530 

28,696,891 

109,383,426 

102.749,974 

20.628,871 

67,227,574 

45,794,069 

109,644.063 

68  563.214 

34.924.571 

14.348.084 

15,878.011 

4,401 ,666 

9.396.352 

8.223.286 

6.644.723 

.58.792.968 

104.523.088 

38„506,024 

358.088.640 

9.011.029 

20.307.718 

21.773.105 

7.167,601 

16,416.840 

46.822.671 

31.641,000 

3,400,8,52 

42,160.691 

2,873.212 

6.684.000 

10.3.53,893 

Not  Inel.  In  lota 

6,213,046,158 


-25.3 

—28  1 

—7.4 

—  10.2 

—  15  4 
+  1 .5 

—  17.1 
— 47  0 

-40.0 
+  4.2 
-8  1 
+3.6 

—  11.0 
+  308.0 

—24.0 
—35  9 
+  41.8 
—40.5 
+  72.5 
13.8 

-39.8 
—31.1 
—48  2 

-9,3 
-35.0 

-36.9 
—25.3 
—24  .9 

—  21.6 
+2.1 

29.1 

41.0 

—38.6 

31.4 

+  4.1 

-,30.6 

—  39  .8 
-21.1 

—41.9 
—26. 5 
—30.0 
—28.4 
—11.4 
+  81.9 

+6.4 
—25.6 
—19.8 

-31.7 
—30.6 
— 42.4 

—  1.8 


75.000.159.261 


33.646386,732 


1,152,638.460 

838.812.506 

375.579.693 

127.187.854 

75.002.898 

67.651,505 

45.742.959 

22.770.226 

53.843.465 

52.409.674 

32.042,094 

37.502,481 

26,664.969 

16,054,975 

28,752,857 

12,688.270 

6,126.073 

7,501.905 

5.627.137 

10,461.741 

4.970.249 

3.874.424 

7,040.104 

8,8.59.313 

9.094.896 

21.058.018 

3.799.703 

Not  Incl.  In  iota 


—25.7 

—26  8 
—37.1 
+  41.5 
—15.3 
+  13.1 
—33.8 
—41.5 

—  50.8 
—56.1 
—26.5 
—36.5 
—38.1 

—  14.8 
—62.8 

—  14.4 
—30.6 

—7.6 
-22.7 
—31.3 
—44.3 
+  83.6 
—46.8 
—50.9 
—24.0 
—30.9 
—30.4 
—43.3 
—23.8 

—5.2 

—  17.8 
—24.8 
—11.9 
—35.9 
—36.8 
—40.0 

—  10.8 
—33.4 
— 390 
—21.6 
—25.9 

—8.4 
—39.0 
—16.5 
—35.4 
—19.8 


W'ttk  indiiw  ftbruary  26. 


-28.1 


—  19.7 


-19.3 


—  19.1 
—1.9 
+9.3 

—12.1 
—12.8 
—13.3 

—  11.1 

—  11.7 
—10.4 

—6.4 
—2.6 
—17.8 
—10.9 
—5.5 
—7.8 
—8.2 

—  11.4 
+  3.0 
+  0.2 
+  4.5 
—2.0 
—61 
+  1.8 
+2.7 

—  17.2 
+  13.8 

—  137 
I 


2.788.604.974       3.053.677.4491 


-8.7 


1821. 


$ 

206,941 

8.350 

7.063 

4 .653 

3.211 

2. ■150 

2.919 

1.108 

1 .039 

690 

V89 

721 


1920. 


908 
300 
,106 

,571 1 
762 ' 
1)00 
,8.17 1 
,773! 
917i 
,000! 
1571 
,012 


1,796,275 


239,839.963 


136.4,52 

49.3.54 

32.575 

25.438 

15..560 

9.683 

7.336 

5.543 

4.276, 

10.062 

3.043 

2.426 

1 .645 

833 

887 

1.800 


288.974.772 

1 1.097. .300 

8.408.762 

5.016.178 

4, 143,, 508 

2,200,(K)0 

2,917,995 

2.403,109 

1.484.799 

700.000 

911.632 

518.939 

Not  Included 


Inc.  or 
DU. 


549 
639 
822 
177 
943; 
532 
.628 
08 
.395 
.931 
.346 
..503 
.405 
.004 
.566 
.000 


404,105 
1,063,703| 
2.424.697 
660.962 
530.000 
950.000 


328.776.994 

212.302.367 

37.745,3,54 

55,908.004 

14.782.640 

21.778.746 

16.812.074 

13.541.1.50 

10.195.000 

5.874,390 

10. 938. .547 

5.910.019 

3.131.782 

3.1,50,737 

900,000 

957,408 

2.194,046 

706,258 
2.264.611 
1.738.211 
1.134.655 

883.510 
1,292.679 


—28.4 
—24.8 

18  0 
—9  2 

22.0 

—  11  4 
+  0  06 

—  63.9 

—  30.0 
—  1.4 

—  13.4 
+  39.1 

In  total 


1919. 


312,944,612 

103.693.778 

43.314.771 

21.668.207 

22.941.820 

5.232.361 

38.636.-577 

33.638,433 

12,564,499 

4.300.644 

15.594.991 

10,778,402 

5.535,217 

14,917.423 

1.604.760 

2,311.7.55 

12,349.332 

10.787.919 

1.700.000 

4.652,668 

1,800.000 

20.157.496 

5.500.000 


1.102.130 
279,685 


838.567 


7,327.121 

2.710.542 

23.729.707 


4,000,000 


433,724,865 
5.751,997.327 


2.625,686.172 


—27.1 
-35.7 
+  30.8 
—41. 7 
+  72.1 
—28.6 
—42.4 
—45.8 
—45  6 
-27.2 
—8.0 
—18.5 
—22.5 
—47.8 
—7.4 
—7.2 
—18.0 

■^-42.8 
—S3  5 
+  39.5 
—4 18 
—40.0 
—26.5 


293 


S 

,833, 

'ill. 


,  .1 . 
,127, 
114, 
272, 
197, 
655, 
972, 
083, 


1918. 


210 

41H 


l.'.i 
814 
969 
782 
436 
218 
3.54 
742 


424.142,194 

161,431.651 

.58.400.337 

12.162.444 

24.948.042 

7.016.400 

.55.987.291 

.58  .,567.3 16 

26.109.015 

9.226.089 

20.063.693 

19.445.931 

9,615.120 

18,098.701 

3.819,682 

2.327.039 

11.380.655 

12.189,620 

2,167,617 

7 ,049.299 

3, .500 ,000 

11,471,880 

11,045.604 


1.599.326 
284,471 


330.869.331 

186.964,498 

34.504.723 

59.8.54 ,798 

17,674.8.54 

20.064  .:i34 

16,589.762 

13. -546. 1.50 

9.430.544 

3.973.548 

7,941,366 

4,862.932 

2.414.546 

2.223.513 

.500.000 

672.124 

1.820.636 

526,562 
1.288,597 
1.589.297 
1.055.035 

409.086 
1.035.514 


262,983,030 

l:<  Kih  liUO 

J  12 

ii,7 

■  ■■   .s,  ,.-01, 

2.200.00<l 

3.610,178 

2.438.932 

1.828.084 

827.605 

1 ,050,000 

836,007 


581,222 


10,777. -529 

3.962.678 

32,000.000 


5,016,229 


600,583,092 


7.480.124,759 


3.397,317,290 


105,486.172 

102.391.058 

37.528.503 

13,019,904 

6,132.365 

6.087.450 

4.854.780 

2,270,264 

5,052 .959 

6,579,425 

3,058,974 

3,890,496 

2.652.166 

1.584.787 

2,647,709 

1,164.032 

462.302 

803.788 

694.882 

988,898 

421.826 

363.336 

767.925: 

919.870 

779.399 

2,881.791 

351.012 

1.096.617 


131.772,654 

94.406.052 

37.187,925 

16.734.718 

7.034.975 

7.640.336 

5.130.499 

2.813.625 

5.965.841 

7.069.481 

3.112.007 

3.750.076 

2.791.244 

1.771.942 

2,883.623 

1.326.040 

626.849 

708.145 

590.537 

1,146.460 

634.198 

372.068 

781.250 

987.857 

935.690 

2,276.134 

460.988 

Not  included 


—26.2 

—36.8 
—25.8 
+78.2 
—8.0 
—24.7 
—31.2 
—42.6 
—51.9 
—53.3 
—22 .3 
—44.6 
—42.4 

—  176 
—58.0 

—0.6 
+  85 

—  11.5 
—21.5 
—34.0 
—48.6 
+  75.7 
—50.2 


-31.1 
—1.7 


306.577,821 

213.924.719 

36.951.503 

64.944,468 

17.361.330 

23. 625. .592 

20.355.081 

13,. 584, 350 

10,698.716 

3.568.46S 

8.299.662 

6.269.112 

3.052,945 

2.703.547 

325.000 

679.858 

1.565.814 

1.030,729 

2,129.265 

1.550,649 

944,794 

950.000 

826.569 


+  44.2 


—32.0 
—31.6 
—25.8 


—40.2 


-27.7 


-23.1 


—22.'; 


—20.0 

+  86 

+0.9 

—22.2 

—12.8 

—203 

—5.2 

—  19  3 

—  15.6 
—21.1 
—17.4 

+3.7 

—5.0 

—10.6 

—11.5 

—  12.1 
—26.2 
+  13.4 
+  176 
—13.7 
—35.2 

—2.3 

—1.7 

—6  9 

—16.7 

+  26.6 

—23  0 

In  total 


389.142,152 

143,960.462 

55.735,1891 

21.505,4271 

13.254.606] 

3. 800 .000 1 

47.218.019] 

48.972,673 

18.769.1721 

6.358.3191 

16,676.132 

9,5.34.855 

6.752.735 

14.226,219 

2.543.677 

2,213.310 

4.401,649 

8,699,977 

1,678.451 

4.360.740 

2.500.000 

8.180,091 

2,225,000 


9,933,058 
371.637 


664,516 


8,358,022 

2,410,725 

20,000,000 


2,681,773 


488,086,454 


7,295,648,750 


3,093.697,471 


435,342,161 

156,329,949 

59,884,110 

30,074,217 

13.458.913 

4.300.000 

37.720.180 

48.415.137 

15.378,389 

9.030.580 

15.496.963 

14. .500,427 

6.931.972 

4.507.755 

4.883.444 

2.827.149 

5.532.335 

4.382.786 

1.550.000 

3.9.58.198 

2.980.894 

8,383.614 

1.926,000 


5,500,000 
379.379 


611.419 

7. '940.673 

2.337.799 

15,000.000 


2,634,603 


487,385,685 


6.571,524.077 


2.887,516.789 


312.736.073      340.904.254 


-8.3 


82.259,174 

59.817,589 

.30.323.142 

10.037.8471 

6.223,765 

4.474.1471 

2.943.996] 

1.614,028 

4.322.654 

4.190.355 

2.576.341 

4.256.613 

2.198.316 

1.320,165 

2,306,113 

1,212,877 

526,684 

484.054 

436.753 

810.876 

395,585 

302,827 

503,695 

S00.823 

621.913 

1.108.548 

292.082 


226.620.962 


70.490.00S 

56.959.240 

38.272.429 

S. 219.529 

4.779.686 

5.673.169 

2.740.271 

1.512.562 

4.359.929 

3.601.942 

2.605.930 

3.067.647 

1.876.139 

1.448.210 

1.641.930 

1.001.242 

478.860 

584.794 

442.766 

856.357 

367.741 

461.729 

563.492 

613.860 

502,508 

""'"204,677 


213.326.546 


9UG 
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THE  ENGLISH  (lOLD  AND  SILVER  MARKETS. 
W(*   n'print    the   followinp:  from     Iho   wc-ckly   (;ir(!iiliir   of 
Samuel  Mon1:i«u  &  Co.  of  London,  written  under  dale  of 
Feb.  10  1921: 

(iOLU. 

Thf  Bank  of  KiiKlaiul  Kold  reserve  aKalnst  Its  note  Issue  Is  practically 
unchaiiKod — £I2()..')07,.'>1.'>  as  conipareU  with   C12(),.V)7,0.5.'>  last  week. 

A  small  amount  of  Rolrt  camo  Into  the  market  this  wuek  and  was  taken 
for  the  Unltod  Stat<'s  of  America. 

Parcels  of  ^oki  to  the  valm  of  .$1,260,000.  $7.')0.000  and  .$.3,200,000  are 
reported  a.s  havinq  arrived  In  New  York  from  Sweden,  China  and  I..ondon 
respectively. 

SILVER. 

The  demand  for  prompt  dcMvery  has  continued  Rood  In  consequence  of 
Indian  Bazaar  orders  for  early  shipment;  the  strength  thus  Imparted  to  the 
cash  price  has  assisted  to  hold  that  for  forward  delivery  steady,  the  more  .so 
as  during  the  last  few  days  or  so  no  news  has  been  arrlvlnjc  from  Shant^hal. 
whore  the  New  Y(«r  holiday  lasts  until  tomorrow.  The  future  of  the  mar- 
ket, so  far  as  It  deiienas  upon  tno  Indian  Bazaars,  Is  rather  unctTtaln,  for 
large  consignments  are  converglns);  upon  Bombay  from  I..()ndon.  San  Fran- 
cisco and  China,  and  It  Is  rumored  that  a  very  considerable  portion  of  the 
silver  Is  as  yet  uns<ila.  In  the.se  circumstances  much  Interest  attaches 
to  the  cabled  advices  from  Shanghai,  whicn  will  bc,?ln  to  be  received  again 
on  Saturday.  Kecent  Indian  bazaar  order-s  have  been  prompted  by  a  desire 
to  replace  by  silver  the  considerable  exports  of  gold. 

Religious  restrictions  In  India  upon  marriages  In  the  coming  season  (not 
unconnccttxi  with  the  political  situation)  may  become  a  factor  In  the  sliver 
market,  for.  If  China  has  reached  the  point  of  sliver  saturation — not  to  say 
repletion,  a  reduction  of  the  usual  demand  for  the  silver  presents  customary 
at  Indian  wedding  festivities  might  have  considerable  effect  upon  the  price 
of  the  metal. 

The  ret-ent  heavy  fall  in  the  price  for  forward  edllvery  from  about  40d.  to 
.S.^d.  should  not  be  described  as  one  of  5  points — for  each  penny  fall  has  a 
different  value  relative  to  the  price.  A  difference  of  .5  pence  should  be 
considered  as  a  percentage,  that  is  to  say,  as  a  fall  of  12  H  points.  A 
reccsflon  from  .l.'id.  to  30d.  Is  about  14  points,  ana  from  .30  to  25d.  about 
i7  points.  This  fact  is  Important  to  be  borne  In  mind,  because  It  indicates 
that  each  penny  downward  increases,  from  a  figure  standpoint,  the  degree 
of  resistance  to  the  fall. 

The  prohibition  upon  the  export  of  silver  bullion  without  a  licence  as 
removed  on  the  7th  Inst.,  but  that  upon  foreign  silver  coin  (freed  in  1920) 
was  again  established,  and  that  upon  other  silver  coin  was  maintained. 
When  the  export  restrictions  were  re-imposed  in  November  1919,  the  price 
of  silver  had  risen  to  a  figure  approximating  that  at  which  current  U.  K. 
coin.  .02.')  fine,  could  be  melted  at  a  profit.  It  is  interesting  to  note  that  the 
freedom  to  export  silver  bullion  has  been  regained  at  a  time  when  the  price 
has  fallen  to  about  half  that  figure,  and  when,  be  it  remembered,  the  actual 
silver  In  the  now  currency  is  also  but  little  more  than  half  what  it  was  in 
November  1919. 

INDIAN  CURRENCY  RETURNS. 

(I7i  Lacs  of  Rupees) —                                      Jan.  15.      Jan.  22.  Jan.  31. 

Notes  in  circulation 16135  16284  16341 

Silver  coin  and  bullion  in  India. 6104  6246  6299 

Sliver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2389  2396  2400 

Gold  coin  and  bullion  out  of  India 

Securities   (Indiana   Government) 6807  6807  6807 

Securities   (British  Government) 835  835  835 

No  rupees  were  coined  during  the  weeic  ending  31st  ult. 
The  stock  in  Shanghai  on  the  5th  inst.  consisted  of  about  40,500,000 
ounces  in  sycee,  31,000,000  dollars  and  3,080  bars  of  silver,  as  compared 
with  about  43,000,000  ounces  in  sycee,  30,000,000  dollars  and  180  bars  of 
silver  on  the  29th  ultimo.  , 

The  Shanghai  exchange  was  last  quoted  on  the  7th  inst.  at  3s.  5d.  the  tael. 
Statistics  for  the  month  of  January  are  appended: 

Silver 
Cash  Forward 

Delivery.      Delivery.  Gold. 

Highestprice. 42}^d.         42J^d.  115s.  lid. 

Lowest  price 353^d.         34J^d.  105s.     7d. 

Average  price 39.985d.      39.730d.l09s.ll.8d. 

— Bar  silver  per  oz.  Std. —   Bar  Gold 

Quotations —                                                      Casfi.  2  Mos.       p.  oz.  Fine. 

February      4 36Md.  .34Md.          106s.     9d. 

February      5 36Md.         34Hd.  

Febniary      7 36     d.  34%d.          107s.       d. 

February      8 .36^d.  .34J^d.          106s.     6d. 

February      9 37     d.  35     d.          106s.       d. 

February    10 S&'Ad.  34Jid.          10.5s.  lOd. 

Average .36.416d.  34.708d.      106s.     5d. 

The  silver  quotations  today  for  cash  and  forward  delivery  are  respectively 
1  Jid.  and  IJ^d.  below  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  seeuriites,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.  Mon.  Tues.        Wed.        Thurs.       Fri. 

,    Week  ending —  Feb.  27.    Mar.  1.  Mar.  2.    Mar.  3.    Mar.  4.    Mar.  5. 

Silver,  per  oz d.  32  33  32H         31}^         31K         Ziy^ 

Gold,  per  fine  ounce 106s. 4d.  106s.  Id.  105s.  lOd.  1053. 8d.  105s. 7d.  105s. 3d. 

Consols,  2 J4  per  cents 46Ji  463i  463i         46>i         46H         46J^ 

British  5  per  centa. 85K  853^  &bH         85J^         853^         85K 

British  4  H  per  cents --  78M  78M  78M         78M         78^         7814, 

French  Rentes  (in  Paris). Ir.  58.60  58.60  58.40       58.50       58.65       58.85 

French  War  Loan  (In  Paris).  Ir.  83.95  83.95  83.95       83.95       83.95       83.95 

The  price  of  silver  iu  New  York  on  the  same  day  has  been: 

Silver  in  N.  Y.,  per  oz.  (cts.): 

Domestic 99"^        99H         99J4        99K        99M         99}^ 

Foreign 54%         56K         55Ji         54  54^         53>^ 


IMPORTS  AND  EXPORTS  FOR  JANUARY. 

The  Bureau  of  Statistics  at  Washington  has  issued  th 
statement  of  the  country's  foreign  trade  for  January  and 
from  it  and  previous  statements  we  have  prepared  the  fol- 
lowing: 

Totals  for  merchandise,  gold  and  silver  for  January: 


ferchandise. 

Gold. 

SUver. 

0003 
omii- 
Ud. 

Ex- 
ports. 

Im- 

VOltS. 

Excess 

of 
Exports. 

Ex- 
ports. 

Excess 
Ivn-     1      of 
ports.   Exports 

Ex- 
ports. 

imr 
ports. 

Excess 

of 
Exports 

1921- 
1920- 
1919.- 
1918.- 
1917.. 
1916.. 

S 
654,740 
722 ,064 
622,036 
504,797 
613,324 
330,036 

$ 
208,814 
473,824 
212,993 
233.924 
241,793 
184,351 

S 
445,926 
248,240 
409,043 
270,855 
371,531 
145,685 

% 

2,725 

47,817 

3,396 

3,746 

20,720 

10,213 

$             S 
38,194/35,469 
12,018    35,799 
2,113      1,283 
4,404       /658 
58,9261/38,206 
15,0081  /4,795 

% 

6,691 
24,628 
19,616 
6,628 
5,887 
4,636 

S 

4,839 
8,817 
5,576 
5,998 
3,346 
1.852 

% 

1,852 

15,811 

14,039 

630 

2,541 

2,784 

Totals  for  seven  monllis  ended  .Tan.  .31; 


0004 
mnU- 
Ud. 


MercharutUe. 


Ex- 
port*. 


Im- 
ports. 


Excess 
Exports. 


Gold. 


saver. 


Ex- 
ports. 


Exctui  I 
In^-  of  Ex- 

ports.  Export!   ports. 


S       I       S       I       s  s  %  s  s 

■20-21  4,fl37,.1382.542,797  2.mM  .54 1'129,.572  342.486 /212;il  4  38.185 
19-204, .'-,85,0682  767  678  1  .«I7.:W03I8.()!)  1  .'>8, 107 280,887  121.543 
■18-If)3, 796. 898  1.61(8, 201  2. 0!I8, 697  22.!»fi3|  14.032  8.931178.684 
•17-183, 4.W.2821.«33..''>»4  1.816.688  173. 0!)0|  78,694  94,402  52.032 
16-17  3.615,.345  1..J48..332  2.207.01.{  1 10.107  5.-.7.937/4478.W  45.440 
15-162.182,899  1,097. i:j8  1,085,761    34.0.57  322 ,038/28798ll   .33.385 


I  Bxetts 

tm-         o( 
ports.    Exports 


% 
.36.819; 
.55,637 
41,812 
41.186 
20.197 
20.594 


t      . 

1.366 
65.«0» 
136,872 
10.84* 
25,243 
12.791 


/Excess  of  Imports. 


(l^omtncr  eta  i  aiidliX  tscellaneous  W^tvs^ 


Breadstuff.s  figures  brought  from  page  956. — The 
statf^monts  below  are  prepanid  bj-  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  Th6  receipts  at  Western 
lake  and  river  ports  for  th(!  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Kve. 

6bls.l96U>s. 

bush.  60  U)s. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.iHtbs. 

btish.SWu. 

ChicaKo 

184.000 

.301.000 

3,5.58,000 

1,160.000 

118.00C 

51,000 

Minneapolis.. 

J. ,5.52 ,000 

212,000 

269.000 

115.000 

120,000 

Duluth 

267,000 

68.000 

14«,000 

12,00(1 

200,000 

Milwaukee- -- 

17,000 

76.t'00 

300,000 

110,000 

94,000 

31.000 

Toledo 

55,000 

35,0C0 

38,000 

Detroit 

53,f(0 

22,000 

45.000 

St.   Louis 

70.000 

669,000 

936,000 

458,000 

6,000 

1.000 

Peoria 

57,000 

32,000 

552,000 

181,000 

10,000 

2.000 

Kansas  City-. 

2,179,000 

506,000 

79.000 

Omaha 

2.58,000 

792,000 

64,000 

Indianapolis.. 

58.000 

513.000 

190,000 

Total  wk.  '21 

222,000 

5,527.000 

7,494,000 

2,740,000 

355,000 

4C  5,000 

Same  wk.   '20 

4.58.000 

4,057,000 

5,683,0CO 

5,199,000 

472,000 

661,000 

Same  wk.   '19 

233,000 

4,267,00( 

2,832,000 

3.886,000 

1,457,000 

3.50,000 

Since  Aug.  1 — 

1920-21 

18,502,000 

238 .076 .000 

128,787,000 

126,770,C0C 

18,730,000 

11,583,000 

1919-20 

14.1.59,000 

349.184.OC0 

123,066.000 

143.243.000 

22.214.000 

23.124.(0'* 

1918-19 

9,974.000 

357.900.000 

137.8t9.000 

201,703.000  50.438.000 

29.466.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  26  1921  follow: 


/Excess  of  imports. 


Receipts  at — 

Flour. 

Wheal. 

Corn. 

Oats. 

Barlei/. 

Rye. 

Barrels . 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New   York... 

194.000 

249,000 

326,000 

72,000 

11,000 

48,000 

Portland,  Mei 

lOO.OCO 

331 ,000 

104.000 

138,000 

Philadelphia.. 

60,000 

115,000 

410.000 

33,0.0 

10,000 

45,000 

Baltimore 

23,000 

182.C0C. 

434  .000 

1,000 

321,000 

12,000 

New  Orleans  * 

70,000 

30.000 

75,000 

60,000 

Galveston 

160.000 

Montreal 

9,0(0 

211,000 

74,00G 

21 ,000 

St.  John 

32,000 

12,000 

Boston 

21, COO 

1,556 

1,000 

14,000 

Total  wk.  '21 

509.000 

1,279,000 

1.246, COO 

358,000 

C13.000 

105,000 

Since  Jan.1'21 

3,648,000 

37,153,C00 

10,737,000 

3, 9'.' 1,000 

2,443,000 

5.964,000 

Week  1920... 

352,000 

843,000 

307,000 

643,000 

194.000 

700.000 

Since  Jan.1'20 

3.484.000 

16,323.000 

3,358,000 

6.203,000 

2.501,000 

6. .509 .000 

*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  26  are  shown  in  the  annexed  statement: 


Exports  from — 


New  York 

Portland,   Me.. 

Boston 

Philadelphia 

Baltimore 

New  Orleans 

Galveston 

St.  John,  N.  B. 

Total  week.. 
Week  1920 


Wheat, 
Bushels. 


Corn, 
Bushels . 


674,629 
331,000 


186,581 


215.000 

82,000 

1,336, COO 

1,315,000 


34,O0C 
495,000 
898,000 


Flour, 
Barrels 


92,174 

lOCOOO 

1,000 

6,(00 

4,000 

61,000 


32,000 


3,953.629  1,613,581  296,174  114,000  4,982,683    60,902 
950.892       139,252  295,000  434.863      417.000  187,533 


Oats, 
Bushels. 


Rye, 
Bushtls. 


104,000 


8,000 
2,000 


106,268 


366,000 
26",555 


Barley, 
Bushels. 


24,902 
138,000 


92,000 
94,0(0 


12,000 


Peas, 
Bushels 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 


Flour. 

Wheat. 

Com. 

Exports  for  Week 

and  Since 

Week 

Since 

Week 

Since 

Week 

Strut 

July  1  to — 

Feb.  26 

July  1 

Feb.  26 

Julyi 

Feb.  26 

July  1 

1921. 

1920. 

1921. 

1920. 

1921. 

1920. 

Barrels. 

Barrels. 

Bushels. 

Bushels. 

Bushels.      Bushels. 

United  Kingdom. 

144.928 

2.206.649 

1.041  .COO 

71,606.010 

832.C0O    5.422,274 

Continent 

119.111 

4.192.814 

2,896,629 

172,718,812 

741,.581     6.950,910 

So.  &  Cent.  Amer- 

8,000 

875,396 

13,000 

3,059,70'' 

20,(00        108,343 

West  Indies 

4,CC0 

652.267 

3,(00 

18,500 

20.000        865,813 

Brit. No. Am. Cols. 

29.769 

Other  Countries.. 

20,135 

1,139,919 

4,355,559 

13.789 

Total 

296,174 

9,067,045 

3,953,629 

251,758,585 

l,613.58i:  13,390.898 

Total  1919-20 

29E,(.60  14,185.762 

950,892  120,394,758 

139.252i   2,428.853 

The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Feb.  26  1921  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1920-1921. 

1919-1920. 

1920-1921. 

1919-1920. 

Week 
Feb.  26. 

Since 
July  1. 

Since 
July  1. 

Week 
Feb.  26. 

Since 
July  1. 

Since 
July  1. 

North  Amer. 
Russ.  &  Dan. 

Argentina 

Austrrlia 

India 

Oth.  countr's 

Bushels. 
5,821,000 

2,174",555 

4,824,0f0 

784,000 

Bushels. 

305,723.000 

160,000 

45,313,000 

31,986,000 

7,136,000 

230,000 

Bushels. 
244,588,000 

l26,386'.5o5 
71,381,000 

1,91 1,555 

Bushels. 
1,898.000 
771,000 
1.800,000 

Bushels. 
15.744.000 

1.879,000 
86,O31,O0C 

2,2b4",(iri 

Bushels. 
1,813.0,0 

89,907,000 
1,750,566 

Total 

13.603.000 

590.548.000 

444. 266  .COO 

4.469.000 

105.8.58.000 

93,470,000 
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The  visible  supp 
•granary  at  princiifu 
seaboard  jwrts  Feb 


y   of   grain,   comprising    the   stocks    in 
1   points   of   a(;cuniiilaiion   at   hike   aiul 
20  1921   was  as  follows: 


GRAIN  STOCKS. 


ir/ieo/.            Corn.             Oals 

Rue. 

Barley. 

United  States— 

bust 

bush 

bush. 

bush. 

bush . 

New  York 

2,8.14,000 

333.000 

SSO.(()0 

273.(00 

374.000 

liostoii 

14.(10 

14, (too 

2.0(0 

1  llllii 

PhlliKUlphla 

1,01«,0C0 

1, 030, 000 

264  .000 

30,000 

13.(  00 

Baltimore 

1.427,000 

1,424,000 

541.000 

829,000 

158.000 

New  |H)rt  News 

321 ,000 

3.000 

New  Orloana 

2.472,000 

1. 042. 000 

239,000 

48,000 

113,000 

Giilvesion 

:i,74S.OOit 

210,000 

Buffiilo 

3.850,000 

1, OCT, 000 

2,051,66o 

129,OOC 

Toledo 

aoo,oco 

1S3,(H)0 

028.000 

37,000 

Detroit 

61,000. 

32,000 

152.001, 

3l,0()(: 

Chlcauo : 

592,000 

I0,54.->.0li0 

2.282.000 

47.000 

275,000 

Milwaukee 

123,000 

-ost.ooo 

665.0(!0 

51.(i(() 

127.(011 

Duliith 

l,f)62,0t0 

304.100 

3. 975, 000 

231.(dO 

32,U('() 

Mliuieupolis 

6.36C.OO0 

627.000 

8.779,000 

92.000 

,184.000 

St.   I.OUlH... 

322.000 

i,«88,roo 

()20.(K0 
2.1  S3 .000 

880, (,0C 
1,206.000 

5.0((i 
53  ,L00 

8,00(1 

Kiiiisiis  ( "Ity 

Peorlii               

7,000 
88,000 

•.00.000 
3.15  .(KM 

226.000 
3.52 .00( 

V,('00 

IndlitiiihiMlls 

Omalia 

958,000 

1,190,(00 

1,005,000 

38,000 

15,00(. 

Total  Keb.  26  1921         . 28. 1,58.(00  22.328.000  34, 142.00(       1.978.0rO     2.-<29.0no 

Total  Kcb.  19  1921 28.858.000  23,069,(00  34,468,000     2.020. 00(;      2.745,000 

Total  Kcb.  28  1920 .50.875.000     4.951,000   10.401.000  20.388.0()t      3.073.000 

Total  Mar.  J  1919  118.219,(00  4,483,0(0  27,663.000  )7. 896.000  10.294.0(0 
A'o/«.— Bonded  cruin  not  liu-Uided  above:  (,)ats,  27,000  bushel.s  .\ew  York.  386.000 

Buffalo.   1.000  Duluth:  total.  414.000,  aualnst    1,044.000  biuihels  In   1920:  barley. 

New  York,  41.000;  Buffalo,  129,000;  Dululli,  1,000;  total.  I71.C((.  bushels,  against 

184,000  bushels  in  1920. 

Canadian — 

Montreal 241,000        208,000        6.53,COO  3.000 

Ft.  Wllllum*  Pt.  Arthur.  19. 1.52 .COO 
•Other  Canadian 2.040,000 


Total  Keb.  26  1921  ...•21.439.000 

Total  Keb.  19  1921 18..553.000 

Total  Keb.  28  1920 II  ,2.53.000 

Total  Mar.    11919 44.397,000 


208,000         6.53,COO 

*10,207,OOC 

1.727,000 

208,000»12,587,000 

221.000   10.699,000 

12,000     4,751,000 

123.000     5,948,000 


62.fO0 

*2. 12 1,000 

265,000 


*  Including  private  stocks. 

Summary — 

American 28,158,000  22,328,000  34,lJ2,OO0 

Canadian... 21,439,000         208,000   12,587,0(0 


3,000  •2,447,000 
3,000  1.927,0(0 
4.000  1.766.(00 
3.000         580.000 


1,978,000     2,429,000 
3,000     2,448,000 


Total  Feb.  26  192) 
Total  Feb.  19  1921. 
Total  Feb.  28  1920. 
Total  Mar.    I   1919. 


..49.597,000  22..536.000  46,729,000      1,981,000  4,877,000 

...47.411,000  23,890.000  45,167,000     2,023,000  4,672,000 

..62, '28,000     4,9(53,000   15,152,000  20,392,000  4,789,000 

.162,616,000     4,606,000  33,611,000   17,899,000  10.874,000 


FOREIGN    TRADE    OF    NEW    YORK— MONTHLY 
STATEMENT. 


Month. 


July 

August 

September 
October  .. 
November 
necember. 
Januar.v  ._ 

Total.  - . 


Merchandise  Movement  at  New  York. 


Imports. 


1920-21. 


323.427.245 
265.399.334 
I84.6'23,.524 
179,929.909 
172,054,642 
126,251,896 
108,651,38 


1919-20. 


179,457.378 
163.182.188 
251. .529.881 
214,7.56,732 
231.808.185 
221.159.962 
280,997,659 


Exports. 


1920-21.        1919-20. 


200,319,661 
160,316,294 
174,781,030 
267,317.672 
289.529,113 
345.414.165 
356.467.600; 


239,532,410 
264,759,378 
267.365,966 
324.627.015 
237,666,749 
204,779,114 
257,101,089 


13603379371 1541892985  1794135535!  1795831721  112,637,710:126,144,046 


Customs  Receipt! 
at  Netc  York. 


1920-21.    I    1919-20. 


___  |. 

21,468,214 
18,392,047 
16.140,524 
16.845,472, 
15,335,704 
12.190,679 
12.265,070 


15,281,139 
15,444.278 
16,740,934 
16.792.158 
21.023.969 
19,576,716 
21,284,852 


Movement  of  gold  and  silver  for  the  7  months: 


Mon:n. 


July 

August ... 
September 
October  .. 
November 
December. 
January  .  _ 

Total... 


Gold  Movement  at  Neu)  York. 


Imports. 


Exports . 


1920-21. 


10,945,005 
12,454,509 
34,228.556 
114.561.6.53 
54.248.571 
53,324,215 
31.328,278 


311,090,787 


1919-20. 


1920-21.    1    1919-20. 


S 

393,587 
1,310,313 

287,011 
2,683.73.5 
1,230.283 

791.436 

183.085 


$ 

246.300! 

4,212,285: 

274,003 

130.000 

53,000 
350,043 
124,3001 


23,609.186 

3.921.003 

5,279.491 

3,080,163 

12,110,147 

23.246,193 

17,790,299 


Silver — New  York. 


Imports. 


1920-21. 


6,879.450;     5.389,9311  89,036.482 


9,349,097 


Exports. 
1920-21. 


6,652,203 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

VOLrNT.\RY  LIQUIDATIONS. 

The  City  National  Bank  of  Childress,  Tex.,  capital  SIOO.OOO:  to  take 
effect  Dec.  31  1920.  Liq.  Comm.,  C.  C.  Badgett  and  board  of  directors 
City  National  Bank,  Childress,  Tex.  Succeeded  by  the  City  Guaranty 
State  Bank  of  Childress. 

The  American  National  Bank  of  Tulsa,  Okla.,  capital  $100,000-  to  take 
effect  Jan.  12  1921.     Liq.  Agt.,  Jake  Kaston,  Tulsa,  Okla.     Clertaln  assets 
purchased,   deposit    liabilities  and  certain  bills  payable  assumed  by   the 
Exchani;e  National  Bank  of  Tulsa.  Okla. 
The  Colonial  National  Bank  of  Hartford,  Conn.     Capital .S500.000 

To  take  effect  Feb.  11  1921.  Liq.  Agt.,  Edward  M.  Day. 
Hartford.  Conn.  A.sset-s  purchased  by  the  Phoenix  Na- 
tional Bank  of  Hartford,  Conn. 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  nt  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York.  Boston  and  Philadelphia: 

Messrs.  Adrian  H.  Aluller  &  Sons,  New  York: 

Shares.     Stocks.  S  per  sh 

50  Lamaon  &  Hubbard  Canadian 

Co.,  Ltd.,  prof 23 

20  Standard  Te.vtlle  Prcd.,  com.  40 


560  Warren  Bros.  Co..  com 11 

7  Chase  National  Bank.. 314 

10  New  Jcrse.v  Zinc .-.140)<f 

■   7  Bond  &  Mtge.  Guarantee... 2 18>a 
100  Amer.  Exch.  Sec.  Corp.,Cl..A.105M 


Shares.     Slocks.  S  per  sh. 

1.000  General  Tractors  Corp 25c. 

Bonds. 

5125,000  Jackson  MotorsCorp.  1st 

conv.   7s.    1922- $155  lot 

$12,500  Midwcst-Te.xas   Oil   5-year 
7%    notes -..$75  lot 

$40,000    Scranton   Anthracite    Bri- 
quette 1st  6s SI, 100  lot 


r<.,^i.,, 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Slocks.  %  per  sh .  I  Shares .     Stocks. 

5  Farr  Alpaca 120 

5Nyanza  Mills 104M 

12  Worcester  Cons.  St.  Ry..  pref., 

$80  each 20 

7  George  E.  Keith,  1st  pref 95 


S  per  sh. 

4  Central  Wharf  &  Wet  Dock. -.121 
10  Beacon  Choc.  1st  pf.,  $10"each     7H 

5  U.  S.  Worsted,  com 1 

25  Gillette  .Safety  Razor 13614 

10  rights  Edis.  El.  111..  Brockton—     2H 


By  Messrs.  R.  L.  Day  &  Co 

.Short. ■(      .StucJts.  S  per  sh.  ' 

1  Third  Nat.  Bank.  Siirlufifleld.-'20I 
5  IJuitinouth  Mfg  ,  pref 78 

2  Conn.  &  Pusauinp.  HI  v.  RR  .pf    02  H' 
20  ICasl.  Mass.  «t.  Ry.  pref.  B...      7 
50  Crocker  Pen .  pref . ,  $  10  each  —     9 

By  Messrs.  Barnes  &  Lofland,  Philan.  ,j 


(  ptr  (A. 

•  '.  common 52H 

1 1  Lj  a*tti.  MllU 162H 

10  Fiske  Rub  .  Isl  pf.K0H-82M  A  div 

135Prov    .V"  •irRR 100 

lOOCabot  ••lujs U5 


.S"/«irc.v.     .S/ofAs  S  per  sh. 

5  Tenth  National  Bank 100 'i 

10  .Southwestern  National  Bunk. .140 
10  Quaker  City  Nat.  Bk..  »J0<!a-.125'.^ 

55  Cincinnati  Gas  &  Electric 70';; 

10  Edw.  C.    Biidd  .Mfg..  pref 78'ii 

3  Glrard  Niillunul  Bank 390 

20  Peoples  Trust.  $.50  each 44 '^ 

I  Penn.  Academy  of  I'lne  .Arts...    31 't, 
1  Eire  Aitfii   of  Phlla  ,  S50  each.  .320 
20  Indep    1'    1    Sccur  .  $25  each..    18 

4  I'lillu    Bourse,  com,  $.50  each..      i!4 
15  -National  l.lve  Stock  Corp-..»ll  lot 

2.50  PhlludilphUi  Yeast H 


Shores.     .Slocks.  t  per  sh. 

18.90  Indiana  .Service  Corp  .  pref.     2 
2J  Jarden  Brick  of  Philad<'lphla. .      1 
10  Corn  Exchange  Naliuuul  Bank  .380 
Blinds.  Percent. 

$3,000  Philadelphia,  City,  48.  1941 .   90 
$2,000  Phlladi'lphltt.  City,  4fi.  194.3.    89H 
$3(J0  Indiana  tteiv.  Corp.  Ut  &  ref. 

5s,  1J50 44K 

$500  Indiana  Serv.  Corp.  adj.  3-«ii, 


$250  Indiana  Service  Corp.  scrip . . . 
$3,000  South   Ind.  RR.  1st  4s,  1951 


12K 
IIH 


$500  Norrlstown.  Boro.  of,  Ss,  USO  80 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tabl(-s.  In  the 
first  we  bring  together  all  the  di\  ideinls  aiinoiineed  the  cur- 
rent week.  Tiieii  we  follow  with  a  seeond  table,  in  which 
we  show  the  dividends  |)reviousiy  announced.  Imt  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


Name  of  Company. 

Railroads  (Steam). 

Great  Northern  Iron  Ore  Properties 

I-ehlgh  Valley,  common  (quar.) 

Preferred  (quar.) 

Plttsb.  Ft.  Wayne  &  Chicago.  com.Cqu.) 

Preferred    (quar.).       

St.  Jo.'<eph  .South  Ucud&  Sou.,  com 

Preferred 

United  N.  J.  RR.  &  Canal  Cos.  (quar.). 

Street  and  Electric  Railways. 

El  Paso  Kleclric:  Co..  com.  (quar.) 

Philadelphia  Traction 

West  End  St..  Boston,  common 

Wlsconsln-Mlnn.  L.  &  P.,  pref.  (quar.). 

Banks. 

Commerce.  Nat .  Bank  of  (quar.) . .    

Trust  Companies. 
Guaranty  (quar.)    _      

Miscellaneous. 

.Allls  Chalmers  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  pref.  (quar.) 

Amer.  Can.  pref.  (quar.) 

Amer.  Car  &  Foundry,  com.  (quar.) 

Preferred    (quar .) . 

.Amer.  Cigar,  pref.  (quar.) 

American  Express  (quar.) .  ._ _ 

.American  Fork  &  Hoe,  com.  (quar.) 

First  preferred ._ 

.\mer.  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Smelters  Securities,  pref.  A  (qu.). 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred    (quar.) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Woolen,  com.  &  pref.  (quar.) 

Arkansas  Natural  Gas  (quar.) 

Armour  &  Co..  pref.  (quar.) 

Associated  Oil  (quar.) 

Autocar  Co.  (quar.) 

Barnct  Leatlier.  pref.  (quar.) 

Barrett  Co. — See  note  "I." 

British-Amer.  Tobacco,  preference 

Bucyrus  Co..  pref.  (quar.) 

Preferred  (accoimt  accum.  dividends). 

Buffalo  Geneial  Electric  (quar.) 

Cambria   Iron 

Canadian  Gen.  Elec.  com.  (quar.)... 

Prcferred 

( 'arbon  Steel .  1  st  preferred 

Celluloid  Company  (quar.) 

Extra 

Ccntr.il  .States  Elec.  Corp.,  prtf.  (quar.) 
Chicago  Nipple  Mfg.,  cl.  A.  (quar.)    . 
Cities  Service,  bankers'  shares  (mthly.). 

CMeveland  Slone 

Columbia  Graphophone  Mfg.,  pf.  (qu.). 

Cuba  Cane  Sugar,  pref.  (quar.). 

Detroit  &  Cl  'veland  Nav.  (quar.) 

Dictograph  Products  Corp.,  pref.  (quar.) 
Dominion  Textile,  common  (quar.) . . . 

Preferred    (quar.) — 

Draper  Corporation  (quar.) 

Dunham  (James  H.),  common  (quar.) 

First  prefc^rred  (quar .) 

Second  preferred  (quar.) 

du  Pont  (E.  I.)  de  Nam.&  Co.,com.(qu.) 

Debenture  stock  ((luar.)  _ 

duPont(E.l.)de  Nem.Powd., com. (quar.) 

Preferred    ((|uar.) . . 

Electric  Storage  Battery,  com.  &  pf  (qu.) 
Emery  &  Beers  Co.,  Inc.,  2d  pf.  ((lu.).. 

Fairbanks  Co. .pref.  (quar.) 

Flsk  Rubber.  2d  prel .  (quar.) 

General  Ry.  Signal,  pref.  (quar.) 

Globe  .S(;ap,  Est,  2d  and  special  pf.  (qu.). 
Globo-Wernicke  (;o.,  common  (quar.) 
Gnuiselli  Chemical,  com.  (quar.) 

Preferred    (nuar.) 

Great  Lakes  Towing,  com.  (quar.) 

Preferred    (quar.) 

Gulf  Slates  Steel.  1st  pief.  (quar.) 

Helme  ((JeOigc  W.)  Co.,  com.  (quar.) 

Preferred    (ciuar.) 

Hercules  Powder,  common  (quar.) 

Common   (extra) 

Indian  Refining,  pref.  (quar.) 

International  Cement  (quar.) 

Kelly-Springfleld  Tire.   pref.    (quar.) 

King  Philip  .Mills  (quar.).. 

I^ne  .Star  Gas  (quar.) ' 

Lcrlllard  (P.)  Co.,  com,  (quat .) 

Pi  el  *i  red    (quar.) 

Mamifacturcrs'  Light  *  Heat  (quar.) 

McCrory  .Stores  Corp.,  com.  (In  stock) 

Com  (quar.)  (payable  in  com.  stock). 
Mill  Factors  Corp..  class  .-V  (quar.)  .. 
Mississippi  River  Power,  pref.  (No.  1).. 
Montgomery  Ward  &  Co..  pref.  (quar) 


Per 
Cent. 


When 
Payable. 


*$2 
87  He 
$1.25 

i% 

IH 

1 

2>A 

2  4 


2H 

$2 

•$1.75 

I'i 


Apr. 
Apr. 
Apr. 
.Apr. 
Apr. 
Mar. 
Mar. 
Apr. 


*1 

•IK 
•75c 

m 
iM 

3 

IK 
*1H 
•$2 
2 

■AH 
1!^ 
IH 
*lVi 
•1'4 
3 

»75c 

•1»4 
IM 
20c 

*l\ 

♦m 

m 

\y* 

hK^ 

2 
•SI 

2 

3V. 

4 
•2 
•2 

1  '4' 

*15c 

35c. 

2 
•I'M 
•IH 

SI 

2 

■2>,i 

3 

*1H 

*1'A 

*1H 

2 

•m 

•Hi 

3 

2 

•2 

IH 

I'A 

Ui 

2 

I'A 
*1H 
'IH 
*IH 

2H 

IH 

2 

1 

*IH 
•62  he 

IH 

•m 

*50.- 

3 

1« 
•$1 

r2o 
/I 
•2 

•IV 


Mar.  15 
Apr.  1 
Apr.  1 
Mar.    1 


Apr.     1 


Mar.  31 


May 
Apr. 
Apr. 
.Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
.Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
.Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 

Mar. 
.Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
.Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
.Apr. 
.Apr. 
.Apr. 
.Apr. 
Apr. 
Apr. 
.Apr. 
Apr. 
.Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
May 
May 
.Apr. 
Mar. 
Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
.Apr. 
.Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 


Books  Closed. 
Davs  Inclutlce. 


•Holders  of  rec.  Mar.  29 

Holders  of  rec.  Mar.  12 

Holders  of  rec.  Mar.  12 

Holders  of  rec.  Mar.  10 

Holders  of  rec.  Mar.  10 

Mar.  11       to  Mar.  15 

.Mar.  11      to  Mar.  15 

Mar.  20      to  Mar.  31 


Holders  of  rec.  Mar.    5a 
•Holders  of  rec.  Mar.  10 
•Holders  of  rec.  Mar.  22 

Holders  of  rec.  Feb.  21 


Holders  of  rec.  Mar.  18a 


Holders  of  rec.  Mar.  18 


♦Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holdere 

Holders 

Holders 

•Holders 

•Holder 

Mar.  17 

Holders 

•Holders 

•Holders 

Holders 

Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rer. 
of  re<'. 
of  rec. 
of  rec. 


Apr.  25 
Mar.  24 
Mar.  15 
Mar.  12a 
Mar.  16 
Mar.  16 
Mar.  16 
Mar.  15 
Mar.  11 
Mar.    5 
.Apr.     5 
Mar.  11 
Mar.  11 
Mar.  11 
Mar.  11 
Mar.  llo 
Mar.  11a 
Apr.     1 
Mar.  15 
Mar.  31 
.Mar.  10a 
Mar.  15 
Mar.  31 
Feb.  28a 
Mar.  16a 


Holders 

Hollers 

Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

•Holders 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

•Mar.  20 

•Mar.  -20 

•Mar.  20 

Holders 

Holders 

•Holders 

•Holders 

Holders 

Mar.    1 

•Holders 

Holders 

Holders 

Mar.    1 

Holders 

Holders 

Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  re<- 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec. 

to 

to 

to 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec, 

to 
of  rec 
of  rvn. 
of  rec 

to 
of  rec 
of  rec 
of  r^c 


Mar.  19 
Mar.  19 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  26 
Mar.  8 
Mar.  8 
Mar.  10 
Mar.  10 
Mar.  15 
Mar.  22 
Mar.  10 
Mar.  15 
Mar.  15a 
Mar.  31a 
Mar.  15 
Mar.  31 
Mar. 
.Apr. 
Apr. 
-Apr. 
Feb. 
.\pr. 
.Ai)r. 
-Apr.  20 
Mar.  14 
Mar.  15 
Mar.  20 
Feb.  28a 
Mar.  21 
Mar.  15 
Feb.  28 
Mar.  IS 
Mar.  IS 


1 
1 
1 

28 
9 

30 


•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  16     .to 

Mar   10      to 
•Holders  of  rec. 
•Holders  of  rec. 

1  Holders  of  rec 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holdeis  of  r?c. 

Holders  or  reo. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 


Mar.  IS 
Mar.  14 
Mar.  14 
Mar.  25 
Mar.  25 
Mar.  '8 
Mar.'lS 
Mar.  15 
Mar.  1 
Mar.  19 
Mar.  16 
Mar.  16 
Mar.  31 
Mar.  1 
Mar.  1 
Mar.  21 
Mar.  21a 
Mai.  21 
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Name  of  Compani/. 

Miscellaneous  (Concluded) 

Motor  W  Ik  <l  ( 'ori>..  ri)iiimon        

OklaliDinii  I'rnclurliiK  A:  It"fK.,  rom.  (c|U  J 
Otis  Sifi'l,  pnf    <<iuiir  )      .    . 
I'ciin  (•(•Mtriil  Mclit,*  l>ow.,  prcf.  (qu.).- 
I'('ltll)()ii<?  Mulllken  Co.,  Isl  &  2(1  pf.(qu.) 

I'Ick  (All)ort)  *  Co.,  pnf.  (quur.) 

I'l('ri'c-.'\ rro w  Motor  Car,  prt'f.  (((Uar.). 
Plire  OH  Co.,  r,'.; ";,  prof,  (quiir.) 

.six  ppr  oent  prcf.  (qiiar  ) 

KIcht  por  ci'iil  prof    ((luiir  ) 

UcmliiKton  TypcwrlKT,  Isl  pf.scr.S(qu.) 
Si'iins.  Hi.cbuck  &  Co..  pref.  (quar.).. 
Soltlod  ITodiictioii  ((|iiiir.)        ..    ... 

South  WoBt  I'll.  Pip:'  Lines  (quar.) 

.siandard  Oil  (Kfiitucky)  (qtiar.) 

.Swift  <V  ("0.  (quar)  

Todd  .ShIpyardH  ( :orp.  (quar.) 

United  ClBur  Stores,  eom.  (monthly). 

I'tali  Copper  (quar.) 

Waldorf  .Sy.Htem,  Inc  ,com.  (quar.) 

KIr.sl  and  .-tecond  prof    (quar.) 

Westeru  Klrctrle,  common  (quar.) , . . . 
We.stlnKhouse  Kleo.  &  Mfg.,  com.  (quar.) 

Preferied    (quar.) 

Weyman-Briiton,  common  (quar.)... 

Preferred    ((piar.)  

WorthluKtou  I'uinp  <t  .Mach..  com.(qu.) 

Priforred  A   (quar.)  

Preferred  H  (quar.)  


Per 
Cent. 


•2 
2 

•T  M 
•90c 

•l?-i 

2 

I 'A 

2 

\H 
*\H 

3 

2 
•3 

2 
•$2 

\H 

.?1 

*25c 

*20c 
•82.50 
»S1 
•SI 

2^ 

IVi 
*l'A 
•IK 
•1« 


When 
Payable. 


Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 


Books  Cloied. 
Days  Inciutlce. 


•Holders 

ITolders 

•HolderH 

♦Holdi'ns 

•Holders 

Mar.  20 

Hol<lcrH 

Holders 

Holders 

Holders 

Holders 

•HolderH 

Holdeis 

Holders 

•Mar.  10 

Holders 

♦Holders 

Holders 

Holders 

♦Holdeis 

•Holders 

•Holders 

•Holders 

•Holders 

Holders 

HcUlers 

•Holders 

•Holders 

•Holders 


of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  lec. 

to 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  r,  c. 
of  lee. 
of  rec. 
of  ree. 

to 
of  lec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  re<'. 
of  r>c. 
of  rec. 
of  rec. 


Mar.  U) 
Mar.  ir, 
Mar.  15 
Mar.  18 
Mai.  21 
.Mar.  31 
Mar.  l.l 
Mar.  1.5 
Mar.  l.'j 
Mar.  1.5 
Mar.  10 
.Mar.  1.5 
Mar.  8 
Mar.  1.5 
Apr.  1 
Mar.  10 
Mar.  1 
Mar.  10a 
Mar.  12 
.Mar.  Hi 
Mar.  1!) 
Mar.  24 
Mar.  31 
Mar.  31 
Mar.  14 
Mar  14 
Apr.  .5 
.Mar.  21 
Mar.  21 


Name  of  Compani/. 


Below  w(>  gi\e  the  dividends  announced  in  previous  weeks 
and  not  yel  paid.  This  list  docs  not  inehide  dividends 
announced  this  week. 


Name  of  Company. 


Railroads  (Steam). 

Boston  &  Albany  (quar.) 

Buffalo*  Su.snuehanna,  com.  (quar.) 

Canadian  Pacific,  com .  (quar.) 

Preferred 

Delaware  A  Hudson  Co.  (quar.) 

Erie  &  PittsburRli  (quar.) 

Fonda  Johnst.  &  GIov.,  pref.  (quar.) 

Norfolk  &  Western,  common  (quar.) 

Reartlnp  Co..  1st  pref.  (guar.) 

Reading  Co.,  2nd  prof,  (quar.) 

Southern  Pacific  Co.  (quar.) 

Union  Pacific,  common  (quar.) 

Preferred 


Street  and  Electric  Railways. 

.\rkan.sas  Val.  Ry.  L.  &  P.,  pref.  (quar.) 
Frankford  &  Southwark  Pass,  (quar.) .  _ 

Galveston-Houston  Elec.  Co.,  pret 

Rochester  &  Syracuse  Ry.  non-cum.  pref. 
Second  &  3d  Sts.  Pass.,  Phlla.  (quar.).. 
West  Penn  Rys.,  pref.  (quar.) 


Per 
Cent. 


When 
Payable 


Miscellaneous. 

.\dvance-RumeIy  Co.,  pref.  (quar.) 

.41Iled  Chemical  &  Dye  Corp.,  pf.  (quar.) 

Amer  Bo.sch  Magneto  (quat .) 

Amer.  Brake  Shoe  &  Fdy  com  (quar.) 

Preferred .    _    

American  Chicle,  pref.  (quar.) 

Amer  LIndseed  Co.,  com.  (quar.).. 

.American  Linseed ,  pref.  (quar .) 

American  Public  Service,  pref.  (quar.).. 

Amer.  Radiator,  com  (quar.) 

Amer.  .''meltlne  &  Reflnine.  com.  (quar.) 
.4mer.  Stores,  com.  (quar.).. 

First  and  second  pre  .  (quar.) 

Amer.  Sugar  Refe.,  com  &  pref.  (qu.).. 

Amer.  Telep.  &  Teleg.  (quar.).. 

.\merican  Tobacco,  pref.  (quar.) 

Atlantic  Refining,  common  (quar.) 

Atlas  Powder,  com.  (quar.) 

Beldiug-PauI-CoiUcelli,  Ltd.,  pf.(qu.).. 
Bethlehem  Steel  Corp.,  com.   quar.) 

Common  Class  B  (quar.) 

Eight  per  cent  cum.  conv.  pre!,  (quar.) 

Seven  per  cent  non  cum.  pref.  (quar.). 

Borden  Co.,  pref.  (quar.)... 

Boston  Wov.  Hose  &  Rubber,  com.  (qu.) 
Brit. -Amer.  Tob.  ordinary  (interim).. 

Brooklyn  Edison  (quar.) 

Buckeve  Pine  Tine  (quar.) 

Callfomla  Packing  Corp.  (quar.) 

Calumet  &  .Arizona  Mining  (quar.) 

Cambria  Steel  fquar.) 

Canada  Steamship  Lines,  pref.  (quar.) . . 
Canadian  Consol.  Rubber,  pref.  (quar.). 

Carter  (William)  Co.,  pref.  (quar.) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (qu.).. 

Central  Leather,  pref.  (quar.) 

Chesebrough  Mfg.  com.  (quar.) 

Preferred    (quar.) 

Childs  Co.,  common  (quar.) 

Preferred   (quar.) ; 

Cities  Service 

Common  and  pref.  (monthly) 

Common  (payable  in  com.  stock) 

Preferred  B  (monthly) 

Consol.  Gas,  E.  L.  &  P.,  Bait.  (quar.).. 
("onsnlldrtrert  Gas  (New  York)  ((piar  ).. 
Continental  Can,  com.  &  pref.  (quar.).. 

Continental  Oil  (quar.) 

Crane  Co.,  com.  (quar.) 

Preferred    (quar.) 

Crescent  Pipe  Line  (quar.) 

Crucible  Steel,  pref.  (quar.) 

Cuban-American  Sugar  com.  (quar.) 

Preferred    (quar.) 

Dartmouth  Mfg. ,  common  (extra) 

Davies  (Wm. )  Co.,  Inc.,  Class  "A"  (qu) 

Davol  Mills  (quar.) 

Diamond  Match  (quar.) 

Dominion  Iron  &  Steel,  pref.  (quar.) 

Dominion  Steel  Corp.,  com.  (qu.) 

Eaatern  Potash  Corp.,  pref.  (quar.) 

Eastern  Steel,  Ist  A  2d  pref.  (quar.) 

Eastman  Kodak,  common  (quar.) 

Preferred   (quar .) 

ElkHorn  Coal,  pref.  (quar.) 

Famous-Players  Lasky  Corp.,  com.  (qu.) 
Farrell  (Wm.)  &  Son.  Inc.,  pref.  (quar.). 
Federal  Mining  &  Smelt.,  pref.  (quar.).. 

Galena-Signal  Oil.  pref.  (quar.) 

General  Cigar ,  deb .  p'ef .  (qua'-.) 

General  Electric  (quar.) 

Gold  &  Stock  Telegraph  (quar.) 

Goodrich  (B.  F.)  Co.,  pref.  (quar.) 

Preferref)    (quar.) 

Harbison-Walker  Refrac  pref.  (quar.)_ 
Hart,  Schaftner  &  Marx,Ino.,prel.  (qu.). 
Haskell  &  Barker  Car  (qua. .)  _ _  _ 


*2 
*IH 

2H 
*2 

2K 
87}^c. 

I'A 

I'A 

I 

50c. 

I'A 

2H 

2 


.S4.50 
3 

•1 
S3 
IK 


IK 

IH 

$1  .25 

SI 
IH 
IK 
'A 
1% 
IH 

SI 
r 

SI 

m 

2 

IK 

5 
3 

1% 
IJi 

2 

I'A 

IK 
*3 

4 

2 
S2 
SI  50 


Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Mar.  21 
Mar.  10 
Mar.  15 
Mar.  19 
Mar.  10 
Apr.  14 
April  I 
April  1 
April    1 


Mar.  15 
Apr.  1 
Mar.  15 
Mar.  15 
April  1 
Mar.  15 


50c. 

50c 

I'A 

I'A 

IH 

I'A 

I'A 

3V2 

I'A 

2 

I'A 

H 
flH 

K 
2 

IH 
I'A 
2 

•IK 

*1'A 
75c 
I'A 
SI 
I'A 

10 

SI 

•2 
2 
I'A 

I'A 
IJi 
2K 
IK 
IV. 
S2 
I'A 
1 

*1 
I'A 
2 

*1H 
I'A 
i'A 
I'i 

*1'A 
SI 


Books  Closed. 
Days  Inclusive. 


•Holders  of  rec. 
Mar.  rfie    to 
Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  or  rec. 
Holders  of  rec. 
Holders  of  rec, 
Mar.  13  to 
Mar.  13     to 


Feb.  28 
Mar.  31 
Mar.    la 
Mar.    I 
Feb.  2«i 
Feb.  28a 
Mar.  10 
Feb.  28a 
Feb.   18a 
Mar.  28a 
Feb.  28a 
April  12 
April  12 


Holders  of  rec.  Feb.  28 
Holders  of  rec.  .Mar.    la 
Holders  of  rec.  Mar.    la 
•Holders  of  rec.  Mar.    1 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar.    1 


April  I 
April  1 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  1 
Mar.  15 
April  1 
April  1 
Mar.  31 
Mar.  1.5 
April  I 
April  1 
Apr.  2 
Apr  18 
April  1 
Mar.  15 
Mar.  10 
Mar.  15 
Apr.  I 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  15 
Mar.  15 
Mar.  31 
Mar.  1 
Mar.  15 
Mar.  15 
Mar.  21 
Mar.  15 
April  1 
Mar.  31 
Mat.  15 
April  1 
April  1 
Mar.  31 
Mar.  31 
Mar.  10 
Mar.  10 

Apr.  1 
Apr.  1 
Apr.  1 
April  I 
Mar  l.s 
April  1 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  31 
Apr.  1 
Apr.  I 
May  2 
Mar.  15 
Apr.  1 
Mar.  15 
April  1 
April  1 
May  24 
Mar.  15 
April  1 
April  1 
Mar.  10 
Apr.  1 
April  1 
Mar.  15 
Mar.  31 
April  1 
April  15 
Apr.  1 
Apr.  1 
July  1 
.Apr.  19 
Mar.  31 
April    1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  19 
Mar.  22 
Mar.  22 
Holders 
M  ,r.  19 
Mar.  11 
Holders 
Mar.  1 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Feb.  26 
Feb.  26 

Holders 
Holders 
Holders 
Holders 
Hol'ters 
Holders 
Feb.  24 

•Holders 

•Holders 
Feb.  22 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 


or  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 

to 

to 
of  rec. 

to 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  coup 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  r?c. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  15i 
Mar.  \ba 
Mar.  18a 
Mar.  18a 
Mar.  19 
Mar.    la 
Mar.  15a 
Mar.  15 
Mar.  15a 
Feb.  27 
April    I 
April    I 
Mar.    la 
Mar.  29 
.Apr.     6 
Feb.  210 
Mar.    9 
Mar.    la 
Mar.  I5a 
Mar.  I5a 
Mar.  I5o 
Mar.  I5a 
Mar.    la 
Mar,     I 
.  No.  8.5 A' 
Feb.  18a 
Feb.  21 
Feb.  28a 
Mar.    4a 
Feb.  28a 
Mar.  15 
Mar.  24 
Mar.  10 
Mar.  14a 
Mar.  10a 
Mar.  10a 
Mar.  10a 
Mar.  10 
Mar.  10 

Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15a 
Feb .     9a 
Mar.  I9a 
Mar.   15 
Mar.    1 
Mar.    I 
Mar.  15 
Mar.  15o 
Mar.  10a 
Mar.  10a 
Apr.   15 
Mar.    1 
Mar.  25 
Feb.  28a 
Mar.  15 
Mar.    5 
Apr.  30 
Mar.    1 
Feb.  28a 
Feb.  28a 
Mar.    la 
Mar.  17 
Mar.  19 
Feb.  23a 
Feb.  28 
Mar.  25a 
Mat .    9a 
Mar.  31 
Mar.  22 
June  21 
.Apr.     9a 
Mar.  19 
Mar.  15a 


PtT 

Cent. 


1   When 

I  Payable . 


Miscellaneous  (Coarf»urd) 
Herrlnx-llall-Marvln  .Sjjo,  corn,  (guar.) 

(■oniiiion  (extra) 

Preferred    (qu.'ir.)  . 

Hupp  Motor  Corp..  prcf.  (quar.) 

Illln'jis  Hell  Telephone  (quar.).    

International  Halt  (quar.) 

International  Silver,  pref.  (quar.) 

Prcfe-Tcd  (account  accum.  dividends). 

Kresge  (S.  S)  Co.,  pref.  (quar.) 

I-ackawjinna  Steel,  common  (quar.) 

l.clilu'h  \'nll(:y  Corn  Sdles  (qu.) 

LlRK<'tt  &  Myers  Tobacco,  prcf.  (quar.). 

Lindsay  Light,  preferred  (quar.) 

Loft,  Inc.  (quar.) . 

Loose-Wiles  Biscuit,  first  pref.  (quar.).. 
Mackay  Companies,  common  (quar.) 

Preferred    (quar.) 

May  l)"parlincnt  Stortw.  pnf.  (quar.)    . 

Mergenthaler  Linotype  (quar.) 

Mexican  Petroleum,  common  (quar.) 

Preferred    (quar.) 

Middle  Slates  Oil  Corp 

Extra 

Montana  Power,  com.  (quar.) 

Preferred    (quar.) 

Montreal  Cottons,  com.  (quar) 

Preferred    (quar.) 

National  Biscuit,  com.  (quar.) 

National  Candy,  common 

First  and  second  preferred 

Nat.  Enameling  &  Stamping,  com.  (qu.) 

Common  (quar.) 

Common  (quar.) 

Common  (quar.) 

Preferred   (quar.) 

Preferred    (quar.).- 

Preferred    (quar.) 

Preferred    (quar.) 

National  Lead,  common  (quar.) 

National  I>ead  pref.  (quar.) . .- 

National  Sugar  Refg.  (quar.) 

National  Surety  (quar.) 

National  Transit  (extra) 

New  York  Air  Brake  (quar.) 

New  York  Transit  (quar.) 

Nlles-Bement-Pond.  com.  (quar.) _.- 

North  American  Co.  (quar.) 

Ohio  Oil  (quar.) 

Extra 

Oklahoma  Gas  &  Elec.  pref.  (quar.) 

Ontario  Steel  Products,  common  (quar.) 

Preferred    (quar.) 

Preferred   (quar.) 

Owens  Bottle,  common  (quar.) 

Preferred    (quar.) 

Packard  Motor  Car,  pref.  (quar.) 

Pan-Amer.  Petrol.  &  Trans.,  com.  (qu.). 

Common  Class  B  (quar.) 

Peerless  Truck  &  Motor,  com.  (quar.).. 

Common  (quar .) 

Common  (quar.) 

Common  (quar.).. 

Pennsylvania  Water  &  Power  (quar.) 

Philadelphia  Electric,  com.  (quar.) 

Preferred    (quar.) 

Pierce  Oil  Corp.,  pref.  (quar.) 

Pressed  Steel  Car  com  (quar.) 

Procter*  Gamble,  6%  pref.  (quar.) 

Quaker  Oats,  com.  (quar.) 

Preferred    (quar.) 

Railway  Steel-Spring,  com.  (quar.) 

Preferred    (quar.) 

Remington  Typewriter  1st  pref.  (quar.). 

Second  pref.  (quar.) 

Republic  Iron  &  Steel,  com.  (quar.) 

Preferred    (quar.) 

Riordon  Pulp  &  Paper,  preferred  (quar.) 

St.  Joseph  Lead  (quar.) 

San  Joaquin  Light  &  Power,  pref.  (qu.). 

Prior  pref.  (quar.) 

ScovllI  Manufacturing 

Sherwin-Williams  Co  of  Can  com  (quar.) 

Preferred    (quar .) 

Sloss-Sheffleld  Steel  &  Iron,  pref.  (qu.).. 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  com.  (quar.).. 

Preferred   (quar.) 

Standard  Gas  &  Elec.  pref.  (quar.) 

Standard  Oil  (Calif.)  (quar.) 

Extra 

Standard  Oil  (Ind.)  (quar.) 

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  Oil  of  N.  J.,  new  com.  (quar.) 

Preferred    (quar.) 

Standard  Oil  of  N.  Y.  (quar.) 

Sullivan  Machinery  (quar.) 

Texas  Company  (quar.) 

Texas  Company  stock   dividend 

Texas  &  Pacific  Coal  &  Oil  (quar.) 

Thompson-Starrett  Co . ,  pref 

Tonopah  Belmont  Devel.  (quar.) 

Tonopah  Extension  Mining  (quar.) 

Tooke  Bros.,  pref.  (quar.) 

Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Bag  &  Paper  (quar.) 

Union  Carbide  &  Carbon  (quar .) 

United  Clga;  Stores,  pref.  (quar.) 

United  Dyewood  com.  (quar.) 

Preferred    (quar .) _. 

United  Gas  Impt.,  pref.  )quar.) 

United  Paper  Board,  pref.  (quar.) 

Preferred    (quar.) 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.) 
U.  S.  Gypsum,  com.  (quar.) 

Preferred    (quar.) 

U.S.  Indastrtal  Alcohol,  com.  (quar.) 

U.  S.  Playing  Card  (quar.) 

U.  8.  Steel  Corp.,  com.  (quar.) 

Valvollne  Oil,  common  (quar .) 

Wabasso  Cotton  (quar.) 

Waltham  Bleaching  &  Dye  Works. 

Wamsutta  Mills  (quar.) 

Woolwortb  (F.  W.)  Co.,  pref.,  (quar.)_. 
Wrlgley  (Wm.)  Jr.,  Co.,  com.  (monthlyO 

Common  (monthly) 

Common  (monthly) 

Preferred   (guar .) 


IK 
IK 
iJi 
•IH 
2 

IK 
I'A 

byi 
•1« 

IK 
S2 

1% 

IH 
2Sc. 

1« 

IK 

I 

I'A 

2K 

3 

2 

3 

1 
H 

I'A 

IK 

IH 

IH 
•3H 
*3H 

IK 

IK 

IK 

IK 

IH 

I'A 

I'A 

I'A 

m 

IM 

2K 
3 

•50c. 
2K 

4 
IK 

IH 

*$1.25 
*$2.75 
IK 
2 

IH 

IK 

75c. 

1% 

I'A 

$1.50 

SI. 50 

•50c. 

*50c. 

•50c. 

•50c. 

I'A 

43MC 

50c 

2 

2 

•IK 

•IK 

•IK 

2 

I'A 
I'A 
2 

IK 
I '4 
IH 
25c 
IK 
1>4 
•5 
IH 
I'A 
I« 
•4 

IK 

2 

2 
•2K 
•I 
•SI 

3 

3 
SI  .25 

IK 

4 
•SI 

7Sc. 
<10 

25c 
•4 

5 

•5c. 

I'A 

2K 

IK 

2 
$1.50 

IK 

IK 

IK 
87Kc 

IK 

IK 

IK 
•1 
•IK 

2 

3 

IK 

2K 
SI 

S5 

2 

IK 
50c 
50c 
50c 
IK 


Book^  Closed. 
Days  Jnclutire. 


April    1 
April    I 
April    1 
April    I 
Mar(/31 
Apr.     1 
Apr.     1 
Apr.     1 
Apr.     1 
Mar.  31 
Apr.     1 
April    1 
Mar.  31 
Mar.  31 
Apr.     1 
Apr.     I 
Apr.     I 
Apr       1 
Mar.  31 
ApriKfll 
April  dl 
April    1 
April    I 
April    1 
April    1 
Mar.  15 
Mar.  IS 
Apr.  18 
Mar.  16 
Mar.  Ifi 
Mar.  19 
May  31 
Aug.  31 
Nov.  30 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
Mar.  15 
Apr.     2 
Apr.     I 
Mar.  15 
Mar.  25 
April  15 
Mar.  21 
April    1 
Mar.  31 
Mar.  31 
Mar.  15 
May  16 
May  Ifi 
AU£.  15 
Apr.     I 
Apr.     I 
Mar.  15 
April  II 
April  II 
Mar.  31 
June  3U 
Sept .  30 
Dec.  31 
April    1 
Mar.  15 
Mar .  15 
April    1 
Mar.    9 
Mar.  15 
April  15 
May  31 
Mar.  31 
Mar.  21 
Apr.     1 
Apr.     1 
May     2 
Apr       1 
Mar.  31 
Mar.  21 
Mar.  15 
Mar.  15 
April    I 
Mar.  31 
Mar.  31 
April    I 
Mar.  31 
April    1 
April    I 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  1.5 
April  15 
Mar.  31 
Mar  31 
Mar.  31 
Apr.     1 
April    1 
April    1 
Mar.  15 
April    1 
April    I 
Mar.  14 
April    1 
Mar.  15 
Apr.     I 
Apr.     1 
Mar.  16 
Apr.  16 
July   16 
Mar.  15 
Mar.  31 
Mar.  31 
Mar.  15 
Apr.     1 
Mar.  30 
Mar.  16 
April    2 
Mar.    5 
Mar.  15 
Apr.     1 
Apr.     1 
May     1 
June    1 
Apr.     1 


Mar.  25      to      Mar.  37 
Mur.  2.5       to       Mar.  31 
Mar   2.5      to       Mar.  31 
Holders  of  rec.  Mar.  20 
Holde-n  of  ric    Mar.  .lOa 
Holders  of  rec.  Mar.  15« 
Feb.  24      to      Feb.  28 
Feb.  24       to      Feb.  28 
•Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  lOo 
Holders  of  r»,.c.  Mar.  17 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  I6a 
Holders  of  rec.  Mar.  19" 
Holders  of  rec.  Mar.    5a 
Holders  of  rec.  Mar.    6a 
Holders  of  rec.  Mar.  1.5a 
Holders  of  rec.  Mar.    Ha 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  15« 
Holders  of  rec.  Mar.  lOn 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  I5a 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  31a 
•Holders  of  roc.  Feb.  22 
•Holders  of  rec.  Ffb.  22 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  May  lla 
Holders  of  rec.  Aug.  Ila 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Mat.  lla 
Holders  of  rec.  June  lOa 
Holders  of  rec.  Sept.  lOa 
Holders  of  rec.  Dec.  lOa 
Holders  of  rec.  Mar.  lla 
Holders  of  rec.  Feb.  18a 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  I8a 
•Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.    2a 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.    la 
Holders  of  rec.  Mar. 
•Holders  of  rec.  Feb. 
•Holders  of  rec.  Feb. 
Holdorf  of  rec.  Feb. 
Holders  of  rec.  Apr. 30  "21 
HoIder8ofrec.Apr.30'21 
Holder8otrec.July30'ai 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Mar.  16a 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
•Holders  of  rec.  Mar. 
•Holders  of  rec.  June 
•Holders  of  rec.  Sept. 
•Holders  of  rec.  Dec. 
Holders  of  rec.  Mar. 
Holders  cf  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Feb. 
•Holders  of  rec.  Feb. 
•Holders  of  rec.  April 
•Holders  of  rec.  May 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.    7rt 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  17      to 
Holders  of  rec. 
Mar.  10      to 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Feb.  28 
•Holders  of  rec.  Mar.  24 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  I9a 
•Holders  of  rec.  Mar.  11 
Holders  of  rec.  Mar.  lOo 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Feb.  28 
•Holders  of  rec.  Feb.  16 
•Holders  of  rec.  Feb.  16 
•Holders  of  rec.  Feb.   16 
Holders  of  rec.  Feb.  28o 
,  Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.   25 
•Holders  of  rec.  April    1 
Holders  of  rec.  Mar.  llo 
Holders  of  rec.  Dec.   )0a 
Holders  of  rec.  Mar.  15 
•Holders  of  rec.  Mar.  19 
Mar.  16     to      Mar.  21 
•Holders  of  rec.  Mar.  11 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.    4a 
Holders  of  rec.  Mar.    4a 
Holders  of  rec.  Mar.    4 
Mar.    6      to      Mar.  15 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Mar.  I5fl 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Feb.  2Sa 
Holders  of  rec.  Apr.     la 
Holders  of  rec.  July     la 
Holders  of  rec.  Mar.    I 
•Holders  of  rec.  Mar.  15 
•Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.  21 
Mar.    1      to     Mar.    3 
Holders  of  rec.  Mar.    8 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb.  21 
Holders  of  rec.  Feb.   15 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Apr.  25 
Holders  of  rec.  May  25 
Holders  of  rec.  Mar.  25 


15a 

26 

26 

28 


280 
I5a 
15o 

I 

1 

1 

I 
18 
18a 
18a 
19 
16a 
25 

1 

2 


Mar.  lOo 
Mar.  lOo 
Apr.  22a 
Aor.  13 
Mar.  22 
Mar.  21 


•  P1:om  unofficial  sources,  t  The  New  York  Stock  Exchange  has  ruled  that  stock 
will  not  be  quoted  ex-dlvldend  on  this  Cate  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend,  b  Less  British  Income  tax.  d  Correction 
e  Payable  In  stock .  /  Payable  in  common  stock .  g  Payable  in  scrip .  ti  On  account 
of  accumulated  dividends,    i  Payable  in  Liberty  or  Victory  Loan  bonds. 

k  Transfers  received  in  order  in  London  on  or  before  March  5  will  be  in  time  for 
payment  to  transferees. 

!  Dividend  announcement  of  the  Barrett  Co.  in  this  column  last  week  was  an  error. 
Dividend  has  not  yet  been  declared. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 

weekly  and  yearly.      lirouRln    lorwartl  «r<»iii   \td>j:<-  '.M.'!. 


Weei  endtng 

Stoctct. 

RaUroai, 

Statt.  Mun. 

March  4  1921. 

<ftf.. 

&  Fort-ten 

U.  A'. 

, 

Stiares. 

Par  Valui. 

Bonds. 

Bends. 

Bottdt. 

Saturday  

306, 04 X 

817.927.5.50 

SI. 4 11.000 

S730.(  OO 

S3. 91 5,000 

Monday 

+43.740 

33.109,603 

2.1ii4.l)O0 

927.000 

7., '91 .000 

Tuesday 

633. 400 

.50.3(<1.5(K) 

2,934. OOC 

766. ,500 

5.673,0(10 

\Vedm'.s<lay 

512.7.50 

37.834.600 

2,688,000 

1.060,000 

7.039.000 

Thursda>- 

411,396 

32.762.100 

2,669,00(; 

848,000 

5.341,000 

Kridaj- 

475.538 
J. 782. 872 

36.110,800 
S208,136.153 

2,43S,5(,0 
¥14. 304.51.0 

961.500 

5,121, 3(H) 

TlKill 

$5,293,000 

$34 .680. .300 

Sales  at 

Sew  York  Stock 

Exchange . 

Wttkrndlnv  March  4, 

Jan.  1  to  .March  4. 

1921. 

1920. 

1921. 

1920. 

StiHks— No    sliaus  _ 

PiU  Xi'.lUC 

2.782.872 
S2CS.136.153 

S34.6S0.300 

5.293.000 

14. 301, .506 

854.277,800 

3.958.427 
$350,523,200 

855,117,000 

9,765.000 

ll.192.0CO 

57(1, 074. 000 

29.347.631 
$2,280,032,503 

45.2.''.6.196 
S4.021,739.70(, 

Hontii' . 
Governmi'D!.   bonds 
State,  niuii  .  &e.. bonds 
HR.  and  misc.  bonds 

S355. 347.400 
,44.455.500 
164,260,500 

S.572.946.2('0 
110.548.500 
108.963.50(1 

Tolal    bonds 

S,5fi4.063.400 

*792.4,-S,20() 

DAILY    TR.\NBACTION8    AT    THE    BOSTON.    PHILADELPHIA     AND 
BALTIMORE  EXCHANGES. 


iV*tlc  »nMno 
.Maibh  4  1921 

Batton. 

Phtladelphla. 

Baltimore . 

Shares. 

Bond  Sales. 

Shares.    Bond  Sales. 

Shares. 

Bond  Sales. 

Saturda>- 

Monday 

Tu(>.sday . 

WcHlm-sduy 

Thursday  ...      . 
Friday   . 

i'>,579 
9,0.59 
13,678 
18,471 
10.496 
9.935 

827,300 
30.000 
.50,050 
40.1,50 
55.950 
18,000 

1.742 
2.275 
5.513 
8.171 
7.816 
1.261 

<ii7,95() 
95.700 
94.400 

330.900 
63.350 
23.000 

196 
702 
1.132 
1.631 
384 
487 

s:,5,10(l 
19,000 
20.000 

2i.0(;o 

35,00(1 
26.001) 

Total 

68.218 

5221,450 

26.778 

$675,300 

4,532 

S126.100 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Foliowiiifr  is  tlu'  report  iiuulc  to  th(>  Cleariiiij  House 
by  eleiirinp:  non-ineinl)er  institutions  which  are  not  iiichided 
in  the  "C'learing-  House  Returns"'  in  the  newt  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE. 

{Stated  <n  thousands  of  dollars — that  is,  three  ciphers  [OOOl  omUtea.) 


CLEARING 
NON-MEMBERS 

Week  ending 
Feb.  2h  1921. 


Xet 
Capital.  ProjUs 


Nat.bks,Dec.29 
Stat€bkH,Nov,15 
Tr.oos.Nov.  15 


Members  of 
Fed'!  Res.  Bank. 

Battery  Park  Nat. 

Mutual  Bank 

W.  R.  Grace  db  Co. 
Yorkvllle  Bank... 


«      I 

1.500 

2001 

.500| 

200 


s 

1.690 
738 

1,1621 
803' 


Loans,  I  I 

Dis-  \Re3erve 

covnts.i   Cash       with 
Invest-      in        Legal 
ments.     Vault.  iDeposi- 
(tc.     1  lories 


S 

11,141 

11,152 

4.414 

15,671 


Net 
Demand 
De- 
posits. 


Ateraae\Atieraae  Average  Average  Average  Average 


200] 

2951 

36 

502 


$ 

1 .4021 

1.6591 

5271 

1.365 


Total... 2.400; 

State  Banks. 

Sot  Members  of  the\ 
Ftd^l  Reserve  Bariki  I 

Bank  of  Waab  Ht8.|       100 
Colonial  Bank i       600 


4.461,  42,378 


450      3,385 
1  568    16.219 


1.033     4,953 


466 
2,080 


210 
1.374 


S 

8,736 

11.679 

2,937 

8.111 


Net 
Time 

De- 
posits. 


Nan 
Bank 
Circu- 
lation. 


31.463 


3,515| 
17,340 


24 

262 

433 

8.126 


Total 

Trust  Companies 

Not  Members  of  the 
?WJ  Reserve  Bank. 
MechanlCBTr.Bay 


Total. 


Grand  aggregate.. 
Ck)mparl(K»n  prevlo 

Gr'd  aggr.  Feb.  19 
Gr'd  a«!gr.  Feb.  11 
Gr'd  aggr.  Feb.  5 
Gr'd  aggr.  Jan.  29 


700 


20O 


200 


019    19,6041     2,546'     1,5841     20.855 


8,845 

53 
53 


192 


192 


516      9,064j        439  109j       3,635     5.693 

516      9,064!         4391         109|       3.635      5,693 


3,300 
us  week 


3,300 
3.300 
3,800 
3.800 


6.996    71,046'     4,018|     6,646   a55,953|  14,591 
— l,137l         +2      +146!      —853;     +112 


6(996  72,183 

6,9961  71.115 

8.008  70,651 

8,008  82,515 


4,016|  6„500l  a56,806l  14,479 

4,143  6.7071  a.57,1591  14.422 

3,912  6.471i  a56,415'  14,358 

4,912'  6,9821  863,737^  15,007 


192 
—  1 


193 
190 
190 
190 


a  U.  S.  deposits  deducted,  ,$516,000. 

Bills  payable,  rediscounts,  acceptances  and  otber  liabilities, 

Excess  reserve,  $274,8,50  increase. 


S875.000. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  endinfr  Feb.  26  with  comparati\e 
figures  for  the  two  w(^eks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  tiim*  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  .system  the  reserve 
required  is  loSo  on  d<>mand  dejjosits  and  includes  "Reserve 
with  legal  depositaries"  and  "Casli  in  vaults." 


Week  ending  Feb.  26  1921. 


Two  ciphers  (00)  omUted. 


Members  of      T^ust 
•P.R. System  Companies 


Capital 

Surplus  and  profits 

Loans,  dlsc'ts  &  Investm'ta. 
BxQhangea  for  Clearing  House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits... 

U.  S.  deposits  (not  Included) 
Reserve  with  legal  deposit's. 

Reserve  with  P  R.  Bank 

Cash  In  vault*.. 

Total  reserve  and  cash  held. 

Reserve  required 

Excess  rec.  A  cash  In  vault.. 


33.225.0 
90.537.0 

679.205.0 
23.464.0 
89.743.0 

117.576.0 

471.417.0 
11.139.0 

600,132.0 


51,182.0 
11,926.0 
63,108.0 
47,912.0 
15,196,0 


4, .500.0 

12,997.0 

33, .578.0 

288.0 

16,0 

319,0 

17,876,0 

170.0 

18,365.0 

2.1C3.6 

'836.0 
2,939.0 
2.691,0 

248.0 


Total. 


37,725.0 

103,534.0 

712,783.0 

23,752.0 

,89,7.59.0 

117,895.0 

489.293.0 

11.309.0 

618,497.0 

8,197.0 

2.103.0 

51,182.0 

12,762.0 

66,047.0 

.50.603.0 

1 5, J  44.0 


Fti>.  19 
1921. 


$37,725,0 

103,891.0 

714.725,0 

25,304.0 

97,062.0 

120,280,0 

493,914.0 

11.196,0 

625,390,0 

9.449,0 

2.152.0 

48.658.0 

12.702.0 

63.512.0 

50.423.0 

13.089.0 


Feb.  1 1 
1921. 


$37,725,0 

103,891,0 

712,969,0 

25,669,0 

86,637.0 

121.330,0 

494,962,0 

10,733,0 

627,025.0 

4.797.0 

2,092,0 

50.345.0 

12,442,0 

64,879,0 

51,628,0 

13,251,0 


•  Ca*  1b  vaults  not  counted  aa  reserve  for  Federal  Reserve  members. 


Boston  Clearingf  House  Banks. — We  give  below  a  sum- 
mar\  showing  the  total.'-  loc  all  the  items  in  the  B<Jstou 
Clearing  House  weeklj   staleijuiii  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS 


Circulation 

LoanH.  dlac'ts  &  Investments. 
Individual  (lo|>oiilts,  Incl.  U.  H 

Due  lo  banks 

Tlniederxwlls- 

United  Stalea  Deposits 

i:.\( lianne.s  for  Clearing  House 

Due  from  otiier  hanks 

(  ash  In  hank  .t  V  H  Hank 

Iles<>rve  excess   In    hank   and 
IVderal  Kcsitvo  Hank 


Feb    26 
1921. 


2,555,000 

.584,672,000 

393.130,(H)0 

88,7.50,000 

22.139,000 

S.821.0(W 

12,.564.(H)0 

4s,013,0O0  D<!<.: 

48..581.(M)0  IJw 


Changes  from 
previous  ueek. 


Inc. 

Dec 

Dee 

Inc. 

Dey. 

Dtx- 


5.787  .OOOl  IV'c 


I.OtHI 

I, 5;'  

10,. i 
3.^1  . 

4. i. (Hill 

1.714,000 

1.387,000 

3, 372. (KM) 

987,000 

14.000 


Ftb.    19     I      FeO.  11 
1921,  1921. 


2,554.0001 


--.()',1<< 

.uou 

10,. 53  5 

.000 

13.951 

.000 

51 .385 

,(X>0 

49,568,000 

5.831,000 

1,558.000 

'1,000 

8,000 

000 


5.218.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  -  The  following  d<ftailed  statement 
shows  tiic  condition  of  the  \ew  York  City  Clearing  House 
members  for  the  week  ending  Fel).  2G.  The  figures  for  thci 
sejiarate  banks  an>  the  a\erages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 
The  return  of  the  Equiidhlc  Trust  Co.  /*«.s  bueii  inchtd'-d  in 
Ihi.'i  .sidlcnient  .since  Scjit.  2."). 

NEW   YORK   WEEKLY  CLEARING    HOUSE   RETURNS. 
{SiateA  in  thousands  of  dollars — that  Is,  three  ciphers  [OOOl  omitted.) 


CLEARING 

HOUSE 
MEMBERS. 
(.000  omitted.') 
Week  ending 
Feb.  26  1921. 


Net        Loans, 
Capital.  Profits.  Discouru. 

Invesl- 
Nat'i.   Dec.  29     titenls 


State.   Nov.  15 
Tr. Cos.  Nov. 15 


<tc. 


Members  of 
Fed.  Res.  Bankl 

Bk  of  N  Y.NBA 
Manhattan  Co. 
Mech  &  Metals- 
Bank  of  America 
National  City. 
Chemical  NafI 
Atlantic  Nat'l. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Comm 
Pacific  Bank... 
Chath  &  Phenix 
Hanover  Nat'l 
Metropolitan- - 
Com  Exchange 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat. 
Second  National 
First  National-. 
Irving  National 
N  Y  County  Nat 
Continental  Bk 
Chase  National. 
Fifth  Avenue 
Commerc'l  Exch 
Commonwealth. 
Garfield  Nat'l.. 
Fifth  National. 
Seaboard  Nat'l. 
Liberty  Nat'l.. 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Tr  Co 
Bankers  Tr  Co. 
U  S  Mtge  &  Tr. 
Guaranty  Tr  Co 
FIdel-Int  Tr  Co 
Columbia  Tr  Co 
Peoples  Trust  Co 
New  York  Tr  Co 
Lincoln  Tr  Co.. 
Metropolitan  Tr 
Nassau  N.Bklyn 
Farm  Loan  &  Tr 
Columbia  Bank. 
Equitable  Tr  Co' 


$ 

2.000 
5.000 

10.000' 
5..500 

40.000i 

4. ,500 

l,000i 

300l 

5,(KM) 

25,000 
l.OOOl 
7.0001 
3.000 
2.000 

67.500 

1  „500 

y  10,000 

1,000 

1,000 

10.000 

12.500 
1,000 
1.000 

15.000 

5001 

200 

400| 

1 ,0001 

1 ,000 

1 ,000! 

5,0001 

l,500i 

1,0001 

1,500| 

20.000 
2,000 

25,000 
1.500 
5,000 
1,500 
3,000 
2,000! 
2,000! 
l.OOOl 
5.000 
2.000 

12,000 


266,900 


$ 

7.179 

16,672 

Hi,. 568 
6,118 

66,116 

15.4()0 

l,163i 

165 

7,416 

33,519 
1,710 
8,424 

20,464 
3,379 
9,471 
8,883 
y23.002 
800 
4.698 

37,770 

10,695 
366, 
798 

24,990 
2.319 
1.054 
804 
1.6221 
816' 
4.791 
8.0.54 
1,564 
1,612 
2,741 

19,612 
5,143 

36,114 
1,593 
8,010 
1,958 

11,719 
1,121 
3,435 
1.423 

1 1 .056 
1.618 

17,888 


iReierrr 
Cash   I    with 
in         Legal 
Vault.   Deposi- 
tories. 


Average 
% 
41,323 

124.655 

188.239 
57.071 

555.431 

126.9.52 

16,726 

4.511 

120.423 

380.932 
21.769 

117.285 

116,3,56 
43,492 

1,57,721 
39,702 

185,891! 
10,382! 
23.805 

2S6,141i 

173,4871 

13,210 

6, 9681 

324,848^ 
19,603 
8,411 
9,271 
15,922 
13,149 
46,822 
90,3211 
18,109] 
17,8181 
34,7661 

274,498 
48„588 

509,0.59, 
17.2991 
76.333 
.33,7261 
87,424 
22,397 
30,0421 
16,222! 

109,872 
22,909 

163,1551 


I  veragf 

$      I 

677 

2,4,38 

8,558 

1,826 

8.771 

1.405 

445 

116 

1,170 

2,526 

1,241 

4,403 

803 

2, .564 

5,914 

6681 

1,1671 

443 

8991 

1,008 

6,415 

813 

125i 

5,692 

839l 

422! 

4891 

497 

288 

887' 

479' 

778, 

3621 

749 

985, 

688 

2,458! 

401 1 

999 

1,194 

603t 

498, 

6271 

419, 

l,.536l 

612 

1,616 


Net 
Demand 
Deposits. 


A teragt 
$ 
3,822 

13,009 

18.922 
6,339 

.50.271 

12.975 

1,920 

648 

11,309 

32,303 
3,321 

13,701 

15, .502 
6.661 

20.661 
3.489 

18,104 
1,418 
2.836 

22,272 

22,600 

1,771 

772 

33,143 
2,770 
1,251 
1,293 
2,117 
1.767 
5,784 
7,890 
1,824 
2,447 
3,690 

27,060 
5,628 

47,606 
2,312 
9,539 
3,409 
7,818 
3,172 
3,011 
1,.331 

12,019 
3,217 

17,510 


Average 
$ 

26,890 

97,068 

140.449 

48,024 

♦489,971 

97,517 

14,168 

4,460 

85,057 

242,364 

23,729 

99,447 

106,044 

46.091 

151.034 

26,726 

138,496 

8,493 

19,!  n 

170,319 

175,422 

13,552 

5,333 

238,363 

19,471 

8,238 

9.561 

14.985 

13.329 

43.102 

59.734 

13,098 

18,589 

27,048 

♦205,219 

43,471 

♦476,972 

17,246 

72,067 

32,910 

.58,664 

22,254 

23,657 

13,185 

♦106,144 

23,232 

♦154,832 


471,912  4,823,036    78,513 492,240'c3,659,561  190,408134,193 


Nati 

Bank 

CVet»- 

kUUm. 


1. 000 

1,404 
350 
237 
289 

4,7.59 


9.886 

1.065 

29 

"'.386 

535 

245 

893 

68 

1.914 

2,569 

324 

402 

323 

386 

3.497 

8.807 

941 

21,723 

658 

4,036 

1,3711 

1,645 

544 

l,13Sl 

47C| 

15,050 

175 

10,893 


50 


X 


Avge,  Feb.  20. 

Totals,  actual  condition  Feb,  264.830,126,  78.513496. 733c3,673,775!l90,46334, 157 
Totals,  actual  colnnlUou  Feb.  194,832.265  77,652  496,651  c3, 697, 988  186,79134,405 
Totals,  actual  condition;  Feb.  114,852,974   88,131  504,853c3,697, 188  198,691  34.175 


State  Banks. 

Greenwich  Bank 
Bowery  Bank.. 
State  Bank 

Avge,  Feb.  26.. 


Not  Members  of  Federal  Reserve  Bank. 


1.000 

250 

2.500 

3.750 


1.919 

848 

2,615 


18„365 
5,692! 

73,388: 


2,651       1,639 

674         ,3.38 

3,460,     2,026 


18,728 

5,668 

30.342 


5.383       97.445      6,785;     4,0031 


Totals,  actual  condition  iFeb.  26  97,811  6, 7241  3,992 

Totals,  actual  CO  ndltloniFeb.  19  97,415  6,944  4,243, 

Totals,  actual  condition  Feb.  11  97,489  6,899  3,895 

I  i  '  I  I 

Trust  Companies.    Not  Members  of  Federal  Reserve  Ba-nk. 

Title  Guar  &Tr     "  

Lawyers  R  &  Tr, 


54.738 

55,101 
55,337 
55.556 


6,000 
4,000 


12,459 
6,333 


45,2.56 
,6981 


,170l 

8381 


3,123 
1,831 


28,489 
17,490 


Avge.  Feb.  26. -I   10,000    18,793  70,954;  2.0081  4.954|        45.979 

Totals,  actual  condition  I  Feb.  26  70,697  2,027  4,947 

Totals.actualcondiilon  Feb.  19  71,470  1,994  5,020 

Totals,  actual  condition  Feb.  11  70,903  2.228  S,006i 


50 
42,857 


42,907 


42,938 
42,811 
42.654 


993 
33b 


1.329 


45.728  1.289 
45.5121  1.339 
46,2281     1,321 


Gr'd  aggr,  avge280,650|496,089 4,991, 435    87,306501,197  13,760,2781234.644.34,193 
Comparison,  previous  Wieek —17,362  —  1,2,33—1,8861    — 25.140|    — 57l|    —64 


Gr'd  aggr,.  acficond'n  'Feb.  264.998,634    87,264 505,672 «3,774,604 234,690 34,157 
Comparison  pre  vious  w e3k —2,516     +674     —242     —24 ,233) +  3,749]  —248 


Gr'd  aggr..  act'l  cond'n    Feb.  195.001,150  86,590  505.914  63.798.837,230.94134.405 

Gr'd  aggr..  acfl  cond'n    Feb.  115.021.300  97.2,58  513.759  e3. 799. 032,242. 06634. 165 

Gr'd  aggr.,  act'l  cond'n  ll'eb.    55.094.309  89. 108515, 329g3, 846. 474^239. 6SS;34. 338 

Gr'd  aggr.  act'l  cond'n   Jan    295.091.224  89.463509,768g3,847,342242,55Sa4,260 


•  Inc  udes  deposits  In  foreign  hraiiclies  not  Included  In  total  footing  as  follows: 
National  City  Hank,  $115.6.50.000:  Hankers  Trust  Co  .  $10,579,000:  Guaranty  Trust 
Co..  S117.787.000:  Farmers'  Loan  &  Trust  Co..  $17  9») 7. 000  ICnuiUible  Trust  Co.. 
S24.946.000.  Balances  carried  in  Iwuiks  Ui  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  $52,723,000:  Bankers  Trust  Co..  $314,000: 
CJuaranty  Trust  Co..  $11,004,000:  Farmers'  l,i>:ii  A:  Trust  Co.,  $2,260,000:  Equitable 
Tiust  Co..  $2,989,000.  c  Deposits  In  foreign  br:inchc«  not  included.  cU  S. 
deposUs  deducted,  $57,044,000.  fl'.  S  deposit-^  deducted.  $50. 314. (XX)  Bills 
payable,  rediscount  ,  acceptances  .uul  oilier  liabiUlies.  $1,172,405,000.  y  .\s  of 
Feb.  7  1921,     g  As  of  Feb    3  1921 
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Statements  of  reserve  position  of  clearing  house  banks 
and  trust  comraniics. 


Mi'iiilxTH   I'oflcral 
Uc.s<(rvo  bankH. . 

Stale  banks* 

Trust  ('ompanl(». . 

Total  Fob.  26-. 
Total  Fob,  19.. 
Total  Feb.  11.. 
Total   Feb.     5. . 


ATcraitcs. 


Cash 

Reaerne 
in   VauU 


Total 
Reserrf . 


492,240.000 

10.7.S8.0(X) 

fi.9(i2.000 


Reserve 
Re/iuired. 


481,4.55.170 
0.8.''.2.840 
0.896.8.50 


.W9. 990.000  498. 204. .860 

5ll.!t7H,OOI)  .'■>01.t!i7.37() 

516.914.000  .504.4.52.370 

n»,543.(l(lo'.528,5.52,0(Ml'514.1K9.210 


Surpltii 
RatTte. 


10.784.8.30 

935. 1  (;o 

65.1.50 

11.785.140 
10,480.630 
12.461.630 
14.362.790 


Actual  Flftures. 

Cash 

Reserve 

in   Vault. 

Reserve 

in 

Deposltarlcn 

Total 
Reserve . 

b 

Reserve 
Reuulred. 

Surplus 
Reserve. 

Members  I'"e<leral 
Re.serve  banks 
State  banks' 
Trust  eompanles ... 

s 

0,724,000 
2.027.000 

•S 
496,733.000 
3.992.000 
4.947.000 

S 
496.733.000 
10.710.000 
6,974,000 

S 
483.304.640 
9.918.180 
0,8.59.200 

S 
13,428.360 
797.820 
114.800 

Total  Feb.    26 

Total  Feb.    19 

Total  Feb.  11 

Total  Fob.     5 

8.751.000 
8.938.000 
9.127.000 
9.403.000 

505.672.000 
,50.5,914,000 
513.759.000 
515.329.000 

514.423.000  .500.082.020 
514,852,(>00  ,5l)3.1-'i».630 
522.886.000  503.538.450 
524,732.000  609.634.930 

14.340.980 
11.722,370 
19.347.550 
15,097.070 

•  Not  members  of  Federal  Reserve  nnnn. 

a  Thia  l8  the  reserve  reoulrert  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  ol  members  of  the  Federal  Reserve  banks 
Include"  also  iinnoiint  of  reperve  rei'ilred  on  net  time  deposits,  which  was  as  follows: 
Feb.  26.  $5,712,240:  Feb,  19,  -So. 733,660:  Feb,  11.  .S5,9,57.610:  Feb,  5,  $5,882,130, 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  nmount  of  re.serve  required  on  net  time  deposits,  which  was  as  follows: 
Feb. 26,  $5,713,890;  Feb.  19,  $5,603,730;  Feb.  11,  .$5,960,730:  Feb.  5,  $5,872,600. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IX  CLEARING  HOUSE  STATEMENT. 
(Figures  Furnished  by  State  Banking  Department.) 

Differences  from 
k  Feb ,  26 .  previous  week . 

Loans  and  investments $577,272,800     Dec.  $4,186,300 

Gold _ 6.823.300     Dec.  11.100 

Currency  and  bank  notes 16.441.500     Dec.        325,400 

Deposits  with  Federal  Reserve  Bank  of  New  York- _.     .50.415.900     Dec.    1.141.000 

Total  deposits 603,179.300     Dec.    6,594.500 

Deposits  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies in  N.  Y,  City,  exchanges  and  U.  S.  deposits.  554. 194. .300     Dec.  11,629.300 

Reserve  on  deposits 105,524.200     Dec,    2.980.700 

Percentage  of  reserve.  21,0''c . 

RESERVE. 

-; Slate  Banks — Trust  Companies — 

Cash  in  vaults *  S25.438.100     15.93%  .548.242.600     14,13% 

Deposits  in  banks  &  trust  companies     9.014.900       5,64%  22.828.600       6.68% 

Total $34,453,000     21.57%  $71,071,200     20,81% 

*  Includes  deposits  with  the  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Feb,  26  were  $50,415,900, 

k  The  Equitable  Trust  Co.  is  no  longer  included  in  these  totals,  it  having  become 
a  member  of  the  Clearing  House  and  being  now  included  in  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 


VBanks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


CO.MIU.M.i)     I:, 

OF   ba: 

.  1 

.  .    . 

1  :v 

GREATER  .VLVV    YORK. 

Week  ended — 

Loans  and 
Inte.itments. 

Demand 
DepotiU. 

'Total  rath 
in  Vaults. 

RrnrrTf  in 
DiV'-'tUnrUt. 

Doc.   24 

Deo.  31 

Jan.      8 

Jan.    15 

Jan.    22 

Jan.    29 

Feb,      5 

S 
6.883.1133.800 
6,860.670.000 

5.sr,o,()i2.soo 

5.770,0,'i3,400 
6,762,205,800 
5,708,133,700 
6.6'"9,889..500 
6.636.439.700 
6..590,2,5<i.lOO 
5.568.707.800 

% 

4,674,903,600 
4,566,662.900 
4.703.111.800 
4,03>i,f.42,4CK) 
4.621.194,000 
4.447,40C.„300 
4.451.067.800 
4,376,232,700 
4,351 .2H.6(I(! 
4.314.472..300 

% 
133.469,900 
136.620.300 
I33,645,.5(K) 
131.802.100 
119.687.000 
117.020.200 
113.04O.W)0 
115.406. 100 
112,140,300 
94.129.300 

% 

620.146.400 
624.196.200 

<i.53, 345.900 
041,707,000 
611,051.300 
M»3, 132,300 
.576.805.000 

Feb.    11 

Fob.    19 

Feb.    26 

690.687.400 
.587,9Kr,.«00 
583.4,56.400 

*  This  Item  Include.?  gold,  silver,  legal  tenders,  national  bank  notes  and    Federa 
Reserve  notes. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  K<!,serve 
Bank  of  New  York  at  the  close  of  business  Feb.  2.')  1921,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  vear: 


Feb.  25  1921. 
Resources —  S 

<5oId  and  gold  certificates 130,989,937 

Gold  settlement  fund— P",  R,  Board 47,070,425 

Gold  with  foreign  agencies 


Feb 


Total  gold  held  by  bank 178,060.362 

Gold  with  Federal  Reserve  Agent 205.109,031 

Gold  redemption  fund 36,000.000 


Total  gold  reserves 419,169.393 

Legal  tender  notes,  sliver,  &c 168,105,625 

Total  reserves 677,273,018 

Bills  discounted:  Secured  by  Govt,  war 

obligations— For   members 393.451.688 


393.451.688 

All  other— For  members 488.989,988 

Less  rediscounts  with  other  F.R.  banks     

488,989,988 
Bills  bought  In  open  market 30,742,869 


18  1921. 
S 
122,497,619 
62,821,394 


185,319,013 

205,362.130 

41,000,000 

431,681,144 
15£,46£,216 

691,146.360 

375,282.087 

375,282,087 
495.256,800 


495,2.56.800 
18.193.856 


Feb.  27  I'>20 

S 

118.311,000 

23,501.000 

41,406,000 

183,218.0«* 

308,402,000 

25,000,000 

516,620.000 
99.718,000 

616.338,000 

630,281,00* 

630, 281,000 

270,635,000 

47,950.000 

222,685,000 
231.257,000 


Total  bills  on  hand.. 913,184.547 

U.  S.  Government  bonds 1,256,800 

U.  S.  victory  notes 

U.  S.  Certificates  of  Indebtedness 59,579,443 


888,732,745  l,084.223.0M 
1.256,800  1,457,000 

50,000 

59,279,443         62,326,000 


Total  earning  asjets 974,020.790 

Bank  premises. 4.456.554 

5%  redemp,  fund  agst,  F.R,  bank  notes.  2,482,710 
Uncollected  items  and  other  deductions 

from  gross  deposits 139,073,827 

Gold  abroad  in  custody  or  In  transit 1,211,100 

All  other  resources 2,266,407 


949,268.988  1.148. 056. 000 
4.455.472  3.094.000 

2.540.560  2.607,000 

144.589.613       225,266,000 

1,211,100        

2,290.562  848.000 


Total  resources 1.700.784.467  1,695,502,657   1,996,209,000 

Liabilities- 


Capital  paid  In 26,458,050 

Surplus - 56,414,456 

Government  deposits 23,390.369 

Due  to  members — reserve  account 655.729.686 

Deferred  availability  Items 79,109.493 

other  deposits,  Incl.  foreign  Govt,  credits  11,506,012 


26,4.57.600 
56.414.456 
16.069.398 
656,664.128 
84,760.796 
11.790.326 


23.845,000 
45,082.000 
91,63.5,000 
735,151,000 
167,525,000 
41,915.000 


ToUl  gross  deposits 769,735,562  769,284.649  1.036.226,000 

F.  R,  notes  in  actual  circulation 796,382.730  791.900,630      826,287,000 

F.  R,  bank  notes  In  clrcurn— net  llabUlty  37,798,200  38,478,200        49,426,000 

All  other  liabilities 13,995,409  12.877,121         15,343,000 


Total  liabilities 1,700,784,407  1,695,502,657  1.996.209,000 


Ratio  of  total  reserves  to  deposit  and 

F,  R,  note  liabilities  combined 40,5% 

Ratio  of  gold  reserves  to  F.  R.  notes  In 
circulation  after  deducting  35%  against 
deposit  liabilities 

Ratio  of  reserves  to  net  deposits  after 
deducting  40%  gold  reserves  against 
F.  R.  notes  In  circulation 41.0% 

Contingent  liability  on   bills  purchased 

for  foreign  correspondents. 8, 100 .360 


41.7% 


43.9% 
8.099.508 


37.6% 


35.2* 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  26. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilities  sepa- 
rately for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  foUo'sHing)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.  The  comment  of  the  Federal  Reserve  Board  this  time  consists  entirely  of  a  review  of  the  operations  of  the 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 

Aggregate  increases  of  3.5.5  millions  in  the  holding.s  of  bilLs  discounted 
and  purchased  in  open  market,  accompanied  by  Increases  of  26.5  millions 
in  net  deposits  and  of  14. .3  millions  In  Federal  Reserve  note  circulation, 
are  indicated  in  the  Federal  Reserve  Board's  weekly  bank  statement  i.ssued 
as  at  close  of  business  on  Feb.  25  1921.  As  against  increased  deposit  and 
note  liabilities  the  Reserve  banks  show  a  further  gain  of  7.7  millions  In  gold 
and  of  about  4  millions  in  total  cash  reserves.  The  reserve  ratio  shows  a 
decline  from  50.3  to  49.9'^c . 

With  the  exception  of  bills  seciu-ed  by  Libcrt.v  bonds,  which  show  a 
decline  of  2.2  millions,  the  holdings  of  all  classes  of  discoimted  bills  show 
substantial  increases:  bills  secvired  by  Victory  notes — by  9,6  millions,  bills 
secured  by  Treasury  certificates — by  6,4  millions,  and"  other  discounted 
paper — by  18,1  millions.  Acceptances  on  hand  went  up  3,6  millions,  while 
Treasury  certificate  holdings  show  a  nominal  decrease.  As  the  result  of  the 
changes  noted,  total  earning  assets  show  an  increase  of  35.2  millions  for  the 
week,  the  Feb.  25  total  .standing  at  2,854,1  millions,  compared  with  3,279.2 
millions  about  a  year  before. 

Of  the  total  holdings  of  1.004  millions  of  paper  secured  by  United  States 
Government  obligations.  577.5  millions,  or  57,5%  ,  were  .secured  bv  Liberty 
and  other  U.  8.  bonds;  291.7  millions,  or  29.1';,  by  Victory  notes,  and 


134.8  millions  or  13.4%,  by  Treasury  certificates,  compared  with  579.7. 
282.1  and  128.4  millions  reported  the  week  before.  Discounted  bills  held 
by  the  Cleveland  Rese^^-e  Bank  are  shown  inclusive  of  13,6  millions  of  bills 
discounted  for  the  Dallas  Bank,  compared  with  14,5  miUions  the  week  be- 
fore, while  acceptance  holdings;  of  the  Boston.  Philadelphia.  Cleveland  and 
San  Francisco  Banks  include  about  24  millions  of  bank  acceptances  ptir- 
chased  from  the  New  York  Bank,  compared  with  33.4  miUions  on  the 
previous  Friday. 

Changes  in  the  depo.sit  block  include  increases  of  1 .4  naillious  in  Govern- 
ment deposits  and  of  aiiout  2  millions  in  member  banks'  reserve  deposits, 
as  against  a  decrease  of  1 .3  millions  in  other  deposits.  The  "float"  carried 
by  the  Reser-\c  Banks  and  treated  as  a  deduction  from  immediately  available 
deposits  is  shoA^Ti  24.3  millions  less  than  the  week  before,  with  the  con- 
sequence that  calculated  net  deposits  show  an  increase  of  26,5  miUions  for 
the  week.  For  the  first  tmie  since  Dec,  23  1920,  the  published  figures  of 
Federal  Reserve  note  circulation  show  an  increase  amounting  to  14.3 
millions  for  the  week,  as  against  an  increase  of  42,9  miUions  for  the  cor- 
responding week  in  1920.  Federal  Reserve  bank  note  circulation  shows  a 
decline  for  the  week  of  4.1  millions  compared  with  the  decline  of  3.7  millions 
for  the  corresponding  week  a  year  ago. 


Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  op  Business  Feb.  25  1921, 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund.  V.  R.  Board 
Gold  with  foreign  agencies 

Total  gol  a  held  by  banks 

'  old  wttli  Feder.al  Ileserve  agents.. 
Gold  redemption  fund 

Total   *>oM   re^^rve 


Feb. 


1921 


Feb.  IS  1921. \  Feb.  111921. 'Feb.   4    1921 


217.335.000 
530.104,000: 


210.978,000 
311,751,000 

I 


S  I 

204,985,000 
480,480,000, 


199.7.50.000 

48   .192.000 

3,300,000 


747,439,000      722,729,000      685,465,000      685,242.000 

1,234,181,000  1,260,546.000  1.269,037.000  1.274,747,000 

158,693,000   149,377,000   167.476.000   151.958,000 


Jan.  28  1921 


199,S69,000 

461,523.000 

3.300.000 


Jan.  21  1921 


Jan.  14  1921, 


S  S 

220,239,000  247.365.000 

421.32.5,000  393.173.000 

3.300,000  3.300,000 


664.692.000   644..864.000   643,838,000 

1.288.450,000  1 ,286,304.000  1.265.558.000 

152,995,000;  164.601.000l  176.05^.000 


.140.313.000  2,132.652,000  2,121 ,97S. 000  2.111.947  000  2  106.137  000  2  095.7fiO  000  2  08.=;  4.';4  nnfi 


Jan.  7   1921 


250.135.000 

405.644.0UU 
3.300.000 


Feb.  27  1920. 


206.877,000 
385.594,000 
112,822,000 


659,079,000 

1.264.762.000 

156.441.000 


705,293,000 

1,145.479,000 

116,064,000 


2.0R0  282  000  1,966.836.000 


March  5  1921.] 
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Legal  tender  ootes,  silver,  &o. 


Total  reservea 

BlUa  discounted. 

Secured  by  Govt.  obllgatlODS 

All  other 

BlUa  bout;ht  lu  open  markat 

Total  blllu  on  hand 

U.  S.  Oovernincut  bunds 

0.8.  Vlctor.v   notes 

n.  S.  oertllloutes  ot  Indebtednetjs 

Toul  earning  assets 

Bank  preralaos 

nncolleuted  Itunu  and  other  deductions 

from  (trotifl  depo.ilw 

6%  redemp   fund  hkhi.  F.  K.  bank  notes 

Gold  abroad  lu  cu.stody  or  In  transit 

All  olti«r  reKOUrceji 

Total  resouroee 


LIABILITJES. 

Capluil  paid  In 

Surplus 

Govt^niinent  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits.  Inul.  for'n  gov't  credits.. 

Total  gross  deposits 

K.  R.  note*  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  Hub. 
.\ll  other  liabilities 

Total  llablllUes 

Ratio  of  ({Old  reservea  to  net  dei)08lt  and 

F.  R.  uoic  ll.'ibilltloe  comblutM 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  Iti 

circulation    after    sotting    aside    35% 

against  net  deposit  liabilities 


2.586.757.000 

25.849.000 

19.000 

261.510,000 

2.854.135.000 
19.469.000 

607.422.000 

12.159.000 

3,300.000 

7.617.000 


Distribution  by  Matnrmes — 
1-15  days  bills  bought  In  open  market. 

1-15  days  bill  discounted 

1-15  days  U.  S.  certlf .  ot  Indebtedness. 

16-30  days  bills  bought  In  open  market. 

16-30  days  bills  discounted 

16-30  days  U.  S.  certlf.  of  Indebtedness. 

31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certlf.  of  Indebtedness. 

flI-90  days  bills  bought  in  open  market. 

61-90  da.vs  bills  discounted 

61-90  days  U.  S.  certlf.  of  Indebtedneiis. 

Over  90  days  bills  discounted 

Over  90  days  certU.  of  indebtedness 

Federal  Reserve  Notes — 

Outsuindlng 

Held  by  banks 

In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 


How  Secured — 
By  gold  and  gold  certificates. 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board. 


Total 

aaiglble  paper  delivered  to  F.  R.  Agent. 


Feb.  25  1921. 

S 
216.686,000 

2,356.999,000 

1.003.975.000 

1.392.279.1K)0 

170.603.000 


2.818.908.000 
19,309,000 

641,661.000 

12.114.000 

3,300.000 

7.739.000 


5.861.101,000 


100.790.000 
202 .031)  ,000 

62.ilM.000 

1.722,919,000 

469,811.000 

23,305,000 

2,279,019,000 

3,051,706.000 

1S9.325.000 

38,225.000 


58.1 'V 


03 

1 .4,^5 

s 

44 

222 

4 

43 

397 

9 

19 

283 

5 

37 

234 


335.000 
ll.i3.0t)(l 
.324.000 
,213,000 
,558.000 
.407.000 
.348.000 
.788.000 
.030.000 
.607.000 
234 .000 
350.000 
651.000 
393.000 


3.348.473.000 
296.767 .000 


3,051,706.000 


4,146,930.000 
798.457,000 


3.348.473.000 


227.386,000 
.114.292.000 
113.359.000 
893.436,000 


Feb.  18  1921.  Feb.  U   1921 


220.338,000 


2,352.990,000 

990,182,000 

1.374.226.000 

160.874.000 


2.531.282.000 

25,848.000 

19,000 

261,759.000 


5,856.021,000 


100.740.000 
202.036.000 

61.510.000 

1,720.855.000 

479.799.000 

24.609.000 


220.220.000 


2.342.198.000 

1.011.677.000 

1.393.839.000 

175.873.000 


2.581.389.000 

25.849.000 

10.000 

263.574.000 


2.870.831.000 
18.977.000 

567.478.000 

12.207.000 

3.300.000 

7.500.000 


5.822.491.000 


100.5.'i7.000 
202.036.000 

48.457.000 

1.740.259.000 

423.613.000 

25.802,000 


2,286.779,000  2,238.131.000 
3.037.444,000  3.050.416.000 


193.431.000 
35.591.000 


5,856.021.000 
45.5% 
50.3% 

58.5'X 


S 

.50.848 

1,444.358 

6.323 

54.172 

223.858 

7.581 

44.52G 

389.479 

6.949 

17.328 

266.151 

6.813 

40.562 

234,093 


000 
000 
000 
000 
.000 
000 
000 
000 
000 
000 
.000 
.000 
.000 
.000 


3,349.950.000 
312,506,000 


198.178.000 
33.173.000 


5.S22.491.000 
44.8% 
49.6% 

57.6% 


S 

52.660.000 

.431.768.000 

4.823,000 

47.6.52.000 

251.266.000 

6.000,000 

58.8ti0.000 

403.555.000 

7.646.000 

16.695.000 

274.716.000 

8.858.000 

44 .211. 000 

236.247.000 


3.368.644.000 
318.228.000 


3.037,444,000  3,050,416.000 


4,158.802,000  4.193.670.000 
808.852.000      825.026.000 


3.349.950.000  3.368.644.000 


227.386.000 

2.089,404,000 

113,831.000 

919.329,000 


3.348.473.000  3,349,950.000 


2.512.232.000  2.471.746.000 


227.385.000 

2.099.607.000 

118.901.000 

922.751,000 


3,368.644,000 


2.525.4)1.000 


Feb.   4    1921. 


214.180.000 


2.326.127,000 

1,017.152.000 

l.415.921.(MtO 

107.818.000 


.61MI.891.0IM) 

25.849,000 

19.000 

259.970,000 


i.886,729,(MMI 
18,244.000 

•695.9S0.0(MI 
12.868,000 


7.105,600 


5847053,000 


100. 22?. 000 
2(l2.(t3<l.l»OII 
•48.373.tMJO 
.742. 762, (Mid 
423.(;;i3.(MI0 
26.243.000 


2241011.000 

3. 075. 750  .(MM) 

i97.210.(MM) 

30.818.000 


5.847.053.000 
44.7% 
49.3% 

66.9% 


56 

1.456 

5 

38 

238 

2 

,56, 

407 

9 

16 

283 

11 

47 

230 


S 

559.000 

476.000 

823.000 

.249.000 

.301.000 

.000.000 

.233.000 

.392.000 

,955,000 

.777.000 

.855.000 

.511.000 

.049.000 

.681,000 


3.400.093.000 
324.343.000 


3,075,750,000 


4,215.527.000 
815.434.000 


3,400.093.000 


227.386.000 

2.125,346,000 

103,412,000 

943,949.000 


3,400.093.000 


•?  .'■..';4  noi  nr\i 


Jan.  28  I92I 


213.837.000 


2.319.974.000 

l,04S,7liS,(MMi 

1.4«7,707.0(Mi 

165.058.000 


2.021. 533.(MMI 

25. 849. (MM) 

19.(KM) 

261.452,000 


2.»08.853.0(MI 
18. 228.000 

695. 096. (MM  > 
12.74'J.OOti 


6.S30.OtMi 


5.861.727.000 


100.147.00(1 
202. 0311. (MMi 

52. 13  8. (MM  I 

1.731.823.000 

430,302.0011 

24.054,(MMI 

2.238.317.000 

3 . 090. 74  S. (MM  I 

202.169.(«MI 

28.310.000 


5.861,727,000 
44.5% 
49.0% 

56.5''; 


66 

1 ,453 

4 

41 

235 

1 

48 

419 

10 

9 

293 

8 

54 

2,36 


S 

,424  .(KM  1 
,331  .(MMI 
,468.000 
,456, 000 
,415.000 
,999, (M)0 
,117.(l(l( 
,9 12. 0(H) 
,682  .(MMI 
,061.000 
53  S. 000 
,020  .(MMI 
,279.000 
,283.000 


3,511,301.00(1 
420,553.000 


3,090.748.000 


4.255,835.000 
744,534.000 


3,511,301.000 


227.387.0(M 

2.222.851.000 

114.182.000 

946.881.000 


3,511.301.000 


2. .'547  440  "On 


Jan.  21  1921 


205,482.000 

2.301.251.000 

1.0.56.1 17.000 

1.426. 912. (KM) 

167.950.000 


2.6,50.979.000 

25,899  .(JOd 

19,0(J0 

264,631.000 


2, 288 .538 ,00(1 

1 .024 .607  .(Mi(J 

1.424. 933  .(MJl/ 

203.412.000 

2. 652, 952  .(MM) 

25,KSS.0IHy 

19.0(MP 

289,686.000 


2.941.52S.00(I 
18.215.00(1 

867.141.000 
12,680.000 


2. 908. 544 .000 
1 7. 955  .(MMI 

706.765.0(Mi 
12.799,000 


6.184.000 


5,948.999.000 


99.902.000 
2(12.036.001) 

32.003.()(MI 

1,765.225.()(MI 

472.616.00(1 

25.204.000 

2.295,648.000 

3.115.310(100 

207.365.00(1 

26.678.000 


6,000.713.0(Mi 


99.K15.o(Mi 

2U2.()36.o(Mi 

J<.970.()IMI 

1.7.'>6.325.tlO(l 

509. 4  52  .(Mil, 

27.464.000 


5,946.999,000 

44.2% 
48.5% 

55.6% 


58 

1,443 

4 

47 

251 

2 

53 

434 

12 

8 

297 

8 

55 

236 


S 

9.54,000 
330.000 
802,000 
(M)8.(M)0 
,587.000 
,.500.000 
,030.000 
,432.000 
,296.000 
.958.000 
735.000 
138.000 
.945,000 
895,000 


3,563,197.000 
447,887,000 


3.115,310.000 


4.297.880,000 
734,683,000 


3.563.197.000 


266,386.000 

2.276.893.000 

109,247,000 

910,671,000 


3,563,197,000 


■)   ^lis^  004  on. 


Jan.  14  1921 


203.084,000 


6.ll2.(M)li 


8,186.719.000 


99.80'*  .(KM) 
202  .(1. Mi. (IOC 

25.:i92.0U(i 

l.795.343.(;(Kl 

532.5.')(i.(()(' 

25.15>t.0(Mi 


2.302.211.(K)0 

3.159,491.00(1 

21^.177.(100 

23.983,000 


6,000,713,000 
43.8% 
48.1% 

54.8% 


68 

1 .409 

30 

46 

232 

1 

72 

458 

8 

15 

288 

8 

00 

240 


S 

.742.000 
.471  ,()(M 
.305.000 
.649.0(MI 
.971  .IMMI 
.500.000 
.236.00(1 

930  .(KMi 

839.000 
.785.00(1 

159.000 
.920.000 
.003.000 

121.000 


599.708.00(1 
440.217.000 


3,159,491,000 


4,324,642,000 
724,934.000 


3,599.708.000 


266.485,000 

2,334,150,000 

112,396,000 

886,677,000 


3,599,708,000 


Jan.  7   1921 


198.508.000 


2.276.848.000 

1. 104, 530. (MM 

1,602.8I3.(  00 

234.7&9.UO<i 


2 .842. 10  8. (/<M 

26.102.(MM) 

IV.tAHl 

261.785.000 


;i.l30.)ll4.(MM> 

n.'dC'.4. 11,11 

744.II1.0(M 
12.389.000 

4,998.(MMI 


2.378.649  0(Mi 

3.270.023.()0< 

2i;^5.'"-2.('0(' 

21.651,()0<t 

8. 185.719.00(1 

42.4?; 

46.4% 

52  17, 


79 

1.532 

6 

54 

238 

4 

76 

449 

7 

25 

320 

30 

65 

214 


S 

.109.000 
.4,S8.(M,'0 
.2 19, (MM 
075.000 
.822.000 
.000.000 
509.000 
.929.000 
013.000 
066  .OOC 
198.000 
177.000 
912.000 
376 .000 


3.678.024.000 
408.001.000 


3.270.023.000 


4.364,698,000 
686,674.000 


3.678.024.000 


266.926.(0(1 

2,413,262.100 

106.477.000 

891.359.C00 


3,678,024.(00 


?  77t  41=0  rno 


Feb.  27  I»i». 


IU.379,M« 

2.C83.2IS.0M 

.S72.VK0.0M 
88O.5il.0OO 
S3I.i67.0»0 

2,984. 878.0M 

2b. 775. 000 

08.000 

267.511.000 

S,279.2J2.O00 
11.226.000 

l,026.72b,000 
12.276,000 

3.681. OM 


6,4I6,3M,« 


90.702.000 
l2U.I2O,0U0 
13J.9|i,000 
,871.901.000 
810.402.000 

95.026.000 


2.911.302.000 

3.019.484.000 

237.131.000 

37.117,000 


6,416,356,000 
40.1% 

42.5% 

47.1% 


135 

1.570 

8 

113 

205 

7 

197 

433 

6 

84 

228 

4 

15 

240 


S 

,779.000 
.405.000 
.881.000 
.915,000 
,442.000 
.568.000 
.400.000 
.705,000 
.500.000 
.273.000 
,496.000 
.000,000 
,463,000 
562,000 


3.254.806.000 
234.822.000 

3,019.984.000 


6,399,320,000 
2.814.520,000 


3,584.800.000 
329.994.000 

3.254.806.000 


246,148.000 

2,109,327.000 

97.804,000 

801.527,000 

3.254,806,000 


2  930  S72.000 


•Revised  figures, 
WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  FEB.  2S  IWl 


TtBO  ciphers  (00)  omitut. 
Feieral  Raerte  Bank  of— 

Boston. 

New  YoTK. 

PhUa. 

Clevelana . 

Rlchmono 

AUunia 

Ciliui/o. 

St.  Louis. 

Minneap. 

Kan. City. 

Dallas . 

San  Fran. 

Total. 

RBSOURCBS. 

Oold  and  gold  cerUflcates 

Gold  Settlement  Fund,  F.  R.  B'd 

% 

8,632,0 
45.405.0 

S 
130,990,0 
47,070,0 

$ 

3,081,0 
56,403.0 

$ 
7,011,0 
116.501,0 

% 

3,899,0 
28,831,0 

S 

4,943,0 
11,552,0 

S 

21,210,0 
109,621,0 

S 

3,551.0 
25,196,0 

£ 

8,402,0 
12,687,0 

it 
2.506,0 
38.686.0 

% 

5,535,0 
8,412,0 

13,947,0 

18,360,0 

7,681,0 

% 
17,575,0 
29.740,0 

217,336,0 
530,104,0 

Total  gold  held  by  banks. 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

54,037,0 

157,857,0 

19,913.0 

178,060,0 

205,109,0 

36,000,0 

59.484,0 

119,539,0 

10.040,0 

123,512,0 

181,568,0 

10,181,0 

32,7.30,0 
.50,239,0 

8,289,0 

16,495,0 

60,350,0 

6,803,0 

130,831,0 

193,341,0 

36,008,0 

28,747,0 

63,929,0 

4,433,0 

21,089,0    41,192,0 

25,250,0    36,468,0 

2,748,0       4,418,0 

47,315,0 

122,171,0 

12,179.0 

747,439,0 

1,234,181,0 

158,693,0 

Total  gold  reserves 

Legal  tender  notes,  silver,  <kc 

231,807,0 
12,008,0 

419,169,0 
158,104.0 

189,063,0 
3,122,0 

315,261,0 
4,597.0 

91,258,0 
5,909,0 

97,167,0 

49,7(i3,0 

59,526,0 

3,611,0 

83,648,0 
4,380.0 

360,180,0 
11,712.0 

97,109,0 
6,296,0 

103,405,0 

33,918,0 

55,262,0 

964.0 

49,087,0    82,078,0 
549,0|     2,888,0 

39,988 ,o'l81,665,0  2,140,313,0 
5,148.0       1.973,0      216,686,0 

Total  reservea 

BlUa  discounted:  Secured  by  Gov 

ernment  obligations  (a) 

All  other 

Bills  bought  in  open  market  (b) . . 

243,815,0 

58,205,0 
77,380,0 
15,518,0 

577,273,0 

393,451,0 

488,990,0 

30,743,0 

192,185,0 

110,120,0 
46,849,0 
20,918.0 

319,858,0 

61,814,0 
62,005,0 
40,034,0 

163,853,0 

834,0 

10,0 

23,800.0 

88,028,0 

58,150,0 

06,543,0 

1 ,678.0 

371.892,0 

128,523,0 

258,079,0 

11,431,0 

49,636,0 

15,212,0 

58,245,0 

205,0 

84,966.0 

37.463.0 

62.772,0 

537.0 

45.136,0  183,638,0  2,356,999,0 

13,126.0'   44.230,0  1,003,975,0 

55.539.0  101.089.0  1.392,279,0 

39,0    44,825,0      170.503,0 

Total  bills  on  hand 

0.  8.  Government  bonds.. 

D.  8.  Government  Victory  notes 
0.  8.  certincates  of  Indebtedness 

151.103.0 

550.0 

5,0 

21,503,0 

913,184,0 
1,257,0 

'59,V7"9,() 

177,887.0 
1.434,0 

30,900,0 

112,900,0 
1.233,0 

12,'262,0 

126,395,0 
1.498,0 

46,318,0 

601,0 

162.0 
430.0 

126,371,0 

114,0 

3,0 

16,666,0 

143,154,0 
543,0 

24,714,0 

616,0 
119,0 
349,0 

398,033,0 
4,490,0 

39,679,0 

442,202,0 
2,707,0 

74,878,0 

1.651,0 

393,0 

1.125,0 

90,144,0 
1,153,0 

16,078,6 

73,662,0 
116.0 

8.4'8b!o 

100.772.0 

8.807.0 

1.0 

12.820.0 

122,460.0 
1.615.0 

44.282.0 

916.0 
158.0 
341,0 

68,704,0 
3,979,0 

8,306^6 

190,144,0 
1.822,0 

11,443,6 

2,566,757.0 

25,849,0 

19,0 

261.510,0 

Total  earning  assets 

B»nk  premises... 

Uncollected  items  and  other  de- 
ductions from  gross  deposits.. 

6%     redemption     fund     against 
Federal  Reserve  bank  notes.. 

Gold  abroad  In  ouf  tody  or  trsnslt  . 

All  other  resources : 

173.161,0 
3,120,0 

41,023.0 

1,072,0 
241,0 
487,0 

974,020,0 
4,457.0 

139,074.0 

2.483.0 
1.211.0 
2,266,0 

210,221,0 
503,0 

56,488,0 

1,300,0 
264,0 
514,0 

188,497,0 
1,640,0 

61,053,0 

1,239,0 

270.0 
4.-}2 .0 

572,989,0 

10,897.0 

20,305.0 

5,889,0 

148,472,0 

51,359,0 

394,0 

107,375,0 
626,0 

33,646,0 

523,0 
155,0 
488.0 

82.258.0 
598.0 

15,668,0 

507,0 

89,0 

147,0 

80,983,0 
1,763,0 

33,201,0 

586,0 

86.0 

598,0 

203.409,0 
399,0 

37.077,0 

665,0 
152.0 
440.0 

2,854.135,0 
19.469.0 

607,422,0 

12.159.0 
3.300,0 
7,617,0 

Total  resources 

LIABILITIES. 
Capital  paid  In. 

462,919,0 

7,859,0 

15,711,0 

7,663,0 

109,737,0 

36,655,0 

721.0 

1,700,784,0 

26,458,0 
56,414,0 
23.390,0 
655,730.0 
79.110,0 
11,506,0 

461,475,0 

8.584.0 

17.010,0 

601,0 

108,186,0 

44,896,0 

799,0 

272.571,0 

5,305,0 
10,561,0 

1,. 552,0 

56.973.0 

37.236,0 

221,0 

257,523,0 

4,021,0 

8,343,0 

1,925,0 

44,434,0 

18,698,0 

314,0 

894,848.0 

14,067,0 

28,980,0 

6.750,0 

251,r65,0 

56,316,0 

1,474,0 

246,218,0 

4,467,0 

8,346.0 

3.719.0 

64.187,0 

33.027.0 

530,0 

148,903,0  254,738,0 

3,485,o'     4,490.0 

6.980,0       9,1.59,0 

2,5.52,0,      3.396.0 

43,296,0     79,321,0 

12,906,0    43,483,0 

389 ,0;          442,0 

162,353,0  425,780,0 

4.126,0      7,031,0 

6.033.0     14,194.0 

2.448.0       3.099.0 

49.455.0  111.163.0 

26.696.0    29.429.0 

261,0      6,254,0 

5,861.101.0 
100.790.0 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items. 

0th.  deposits.  Incl.  for.  Govt. cred. 

202,036,0 

62,984,0 

1,722.919,0 

469,811,0 
23,305.0 

Total  gross  deposits 

P.  R.  notes  In  actual  circulation. 

F.  R.  bank  notes  In  circulation- 
Net  llabUlty 

All  other  liabilities 

154.776.0 
265.717.0 

16.943,0 
1.913,0 

769,736,0 
796,383,0 

37,798,0 
13,995,0 

154,482,0206. 114,ol   95,982,0 

260,274,0  312,502,0.150,218,0 

1 

19,052,0'  20.8.53,0      9,231,0 

2,073,0,      2,318,0       1,274,0 

65,371,0 
165,284,0 

12,791,0 
1,713,0 

316.505,0  101,463,0 
497,763,0  122,984,0 

31,383,0      7,562,0 
6,150,0       1,396,0 

59.143,0 
71.223,0 

6,688,0 
1.384.0 

126,642,0 
100.195,0 

12,194,0 
2,058.0 

78,860,0  149.945.0 
66,020.0  243,143.0 

5.928.0      8,902.0 
1,386.0      2,565.0 

2,279.019,0 
3,031,706.0 

189.325,0 
38.225.0 

Total  liabilities 

462.919,0 

1.700.784,0 

461,475,0 

572,989,0 

272.571,0 

257,523,0 

894,848,0  246,218.0  148,903,0 

254.738.0 

162,353,0  425,780.0  5.861.101,0 
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7Yn>  etpfiert  (00)  omttttd. 

LlAHll.lTKS      (Concluded)— 
Ratio  of  total  rcHcrvos  to  net  de- 

poHlt  and  F.  U.  note    llbllttloe 

combined,  per  cent 

Memnraiida  —  C^oiitlnKont  liability 

DbH'OuriU'd  piipor  re<llHrountc<I 

with  otbor  V.  R.  banks 

BnkoFH'  acceptances  sold  to  other 

F.  II.  banks  without  cndorsera't 
CootlnKent  llab.  on   bills  purch. 

for  foreign  correspondents 

(a)   Includes  bills  dlKcoiintod  for 

other  r.  II.  banks,  viz 

(6)  Includes  bankers' acceptancee 

Without  f  heir  endorsement..    . 


Botion. 


New  York. 


01  .:t  40. .ij 

as  imdors  er  on: 


1,108,0 


23,002,0 
N, 100,0 


PhOa. 


.I.TO 


1,2K0,0 


bouRhi  fr  om  otlier  F.lR.  banks 

1.132.0       I      4,038.0     11.000.0 


Ctetelarut 


090 


1,312.0 
13,615,0 


Richmond 

Attanla. 

ChUaoo. 

St.  LouU. 

Afinneap. 

Kan.CUv. 

DatUu. 

SanFrjn . 

S 

$ 

% 

S 

* 

i 

S 

I 

48.0 

r2  7 

50.3 

r,A  .2 

43 .3 

40..-, 

40.4 
13,615,0 

51.6 

784,0 

.'■)7fi.O 

1 .004 .0 

7.W,0 

432,0 

768,0 

416,0 

7.W.0 

7.7M.0 

Toua. 


40.9 

13,615.0 
23,»62,0 
18,228,0 
13,615,0 
23.902,0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.  25   1921. 


Federal  Reserve  Agent  at — 


Kcnources —  (fn  Thousands  of  Dollars) 

Federal  Reserve  notes  on  han<I 

Federal  Rcservo  notes  outstanding. 

Collateral  securlt.v  for  Federal  Reserve  notes  outstanding: 

Cold  and  gold  oertlflcates 

Gold  redemption  fund _ 

Gold  settlement  fund — Federal  Reserve  Board 

Eligible  paper  (Amount  required 

\Exce38  amount  held 


Total. 

LlaMlUics — 
Net  amount  of  Federal  Reserve  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  from       /Gold 

Federal  Reserve  Bank  1  Eligible  paper 


Total. 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


Roslon 


S 
107  ..WO 
279.314 

.•i.OOO 

17,2.'".7 

1. ■{.'>. 000 

121.4.57 

29,046 


695,804 


380,844 
1.57,8.57 
151,103 


695,804 

279,314 
13,597 

265.717 


New  York 


208,000 
919.011 

109,608 

9,501 

20 ,000 

713,902 

171,051 


2,277  ,0;  3 


1,187.011 
205.109 
884,953 


2,277.073 

919.011 
122.028 


790,383 


PMla. 


23. .340 
273.287 


20.150 

99.389 

1.53.748 

3,674 


.573  588 


290 ,027 
119,539 
157,422 

573  ,.^88 


273.287 
13.013 

260.274 


Clere. 


S 

49.240 

329,146 

23,775 

17.793 

140.000 

147, .578 

15.438 


722,970 


378.386 
181,508 
163.016 

722.970 

329^140 
10,044 

312. .502 


Klchm'd 


s 

21.189 
156.124 


3.239 

47.000 

105.88.5 

4.8.55 


338.292 


177.313 

50.239 

110,740 

338,292 


156,124 
5.006 

150.218 


Atlanta 


-5 

74.783 
171.286 

3  ..500 
2.3.50 

5  4.. 500 
110.9:jfi 

15. .336 


432,691 


246,069 

60.3.50 

126.272 


432.691 


105,284 


ChUaco 


S 

148..300 
531.9;0 


14,197 
179.144 
338,015 

59, .305 

1  271.517 


680.250 
193,341 
397 ,920 


1,271,517 

531,9.56 
34,193 


497,703 


St.  L. 


23,780 
143.323 

5,960 

4.038 

53.931 

79  ,.394 

10,710 


321,136 


167.103 
03,929 
90.104 


321.136 

143,323 
20,339 


Minn. 


.s 
12,475 
73,100 

13,0.52 

1 .998 
10,200 
47,856 
24,921 


183,608 


85,581 
25 ,2.50 
72.777 


183.608 

73,106 
1,883 


122.984'   71.223 


K.  Cllv 


S 
3 ,980 
107,965 


2,108 
34  .300 
71,497 
28,998 


248.908 


1 1 1 ,945 

36,468 

100,495 


248,908 


107,905 
7,770 


100.195 


Dallas 


$ 

17,510 
70.660 

5,891 

5,235 

7,234 

52,300 

16,213 


175,073 


88,200 
18,300 
68,513 


175,073 


70,660 
4,640 


.''an  Ft. 

S 

48.300 
293.205 


652,683 


341. .595 
122.171 
188.917 


652.683 

293.295 
50.152 


66,020  243,143 


Total 


S 

798,467 
3,348,473 

227,386 
113,369 
893.436 
2.114.292 
.397,940 

7.893.343 


4.140.9.30 
1.2'H.I8j 
2.512.232 


7.893.343 

3,348^473 
296,767 


3,051,706 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  pubhshed  in  the  "Chronicle"  Deo.  24  1917,  page  2523. 

STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  FEBRUARY  18  1921. 


Further  reduction  of  75  millions  in  aggregate  loans  and  discounts  and  of 
26  millions  in  accommodation  at  the  Federal  Reserve  banks,  as  against  a 
net  addition  of  56  millions  to  inve-stments  in  Government  and  other  securi- 
ties, are  indicated  by  the  Federal  Re^serve  Board's  consolidated  weelvly 
statement  of  condition  on  Feb.  18  of  826  member  banks  in  leading  cities. 
Payments  for  Treasury  certificates  allotted  during  the  week  are  mainly 
responsible  for  the  substantial  decrease  in  net  demand  and  time  deposits 
and  the  corresponding  increase  in  Government  deposits. 

Loans  supported  by  Government  securities  show  a  decline  of  13  millions. 
those  supported  by  corporate  securitie.s — by  8  millions,  and  other  loans  and 
discounts,  largely  of  a  commercial  character,  by  55  millions.  Correspond- 
ing reductions  of  loans  by  the  New  York  member  banks  include  9  millions 
in  loans  secured  by  Government  obligations,  10  millions  in  loans  secured 
by  corporate  obligations,  and  25  millions  in  commercial  loans. 

As  against  a  reduction  of  3  millions  In  United  States  bond  and  Vcitory 
note  holdings  the  banks  show  an  increase  of  38  millions  in  their  holdings  of 
TreasiB^  certificates  and  of  21  millions  in  their  investments  in  other  secur- 
ties.     A  relatively  .smaller   increase    (by    15   millions)    in   investments   is 


shown  for  the  memljer  banks  in  New  York  City,  in  consequence  probably 
of  the  relatively  larger  proportion  of  newly  issued  .securities  taken  by  local 
investors. 

Accommodation  of  the  reporting  banks  at  the  Federal  Reserve  Banks 
shows  a  decline  for  the  week  from  1,873  to  1.847  millions,  or  from  11.6  to 
11.5%  of  the  banks'  total  loans  and  investments.  For  the  New  York  City 
members  a  reduction  of  accommodation  from  833  to  791  millions  and  a 
decline  in  the  ratio  of  accommodation  from  15.7  to  15%  are  not«d. 

As  against  reductions  of  78  millions  in  net  demand  depasits  and  of  11 
millions  in  time  deposits,  the  reporting  banks  show  an  increase  of  81  millions 
in  Government  deposits.  Net  demand  deposits  of  the  New  York  City 
Ijanks,  because  of  the  considerable  return  flow  of  funds  from  the  interior, 
show  a  2  million  increase,  accompanied  by  a  loss  of  12  millions  in  time 
deposits  and  by  an  increa.se  of  32  millions  in  Government  deposits. 

Reserve  balances  of  all  reporting  banks  declined  by  about  15  millions, 
while  their  cash  in  vault  shows  an  increase  for  the  week  of  9  millions.  For 
the  New  York  City  banks  increases  of  4  millions  in  reserve  balances  and  of 
2  millions  in  cash  are  shown. 


1.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  February  18  I92I.     Three  ciphers  (000)  omitted. 


Federal  Reserve  District 


Number  of  reporting  banks 

Loans  and  discounts.  Including  bills  re 

discounted  with  F.  R.  bank: 

Loans  sec .  by  U .  S .  Govt .  obligations. . 

Loans  secured  by  stocks  and  bonds.. 

All  other  loans  and  discounts 

Total  loans  and  discounts 

V.a.  bonds 

U,  S.  Victory  notes 

D.  S.  certificates  of  Indebtedness. 

Other  bonds,  stocks  and  securities 

Total  loans,  dlsc'ts  &  Investments,  Incl. 

bills  redlacounted  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time   deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations 

AU  other 

BlUa  redlscounted  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations 

AU  other 


Boston. 


49 


45.068 


A'e;*  York  PMladel 


113 


Cleteland.,  Rlchm'd. 


58 


89 


353,777, 
188,2741,264,358 
608,083  3,108,444 


72,049  62,812 
198,946  341,104 
419,712     704,714 


902,0254,780,579     690,707 1,108,630 


33,910 

6,163 

15,238 

122,497 


297,687 

86,7991 

124,9721 


726,535 


43,327 

10,654 

17.978 

15^,422 


,079,833  0,022,572 

77,291     601,546 

23,6931     102,431 

751,172  4,657,899, 

166,3371  433,957 

12,627   66,110 

26,935     253,718 


99,257 

22,527 

17,995 

281,2081 


84 


27,786 
113,410 
332,907 

474,103 

60,011 

7,569 

4,610 

47,082 


918,0881,529,617 
64,123     101,101 


17,736 
69,109 


17,099 

636,458 

39,027 

12,388 

43,212 


97,720 
486,926 


37,845 
44,166 


33,649 
903,892 
434,510 

11,003 

31,406 
36 

8,160 
52,9631 


693,375 

33,527 

15,734 

326,581 

116,266 

3,021 

26,536 


Atlanta. 


Chicago. 


44 


114 


25,312'      93,848 

59,009     438,345 

325,3871,370,071 

409,7081,902,264 

40,995!       77,205 

3,769       33,931 

2,360       30,701 

34,3521    310,833 


St.  Louts.  Minneap. 


Kan.  cut/   Dallas.    San  Fran 


491,184  2,354,934 

28,175     179,301 

11,545!       54,998 

238,8091,315.799 

144,276:    660,275 

1,469       15,848 


3,200 
34,929 


27,009 

no 

8,539 
33,362 


70,980 


371 


24,102 
120,758 
351,629 

496,489 

28,601 

2,260 

3,157 

64,537 


17,137 
179,473 


595,044 
44.730 

9,166 
328,641 
142,706 

3,823 

16,549 


3,809, 
43,000' 


35 

S 

14,117 

41,080 

229,343 

284,540 

16,007 

1.339 

2,401 

19,784 


324,071 

19,365 

7,059 

182,045 

68,102 

2,915 

8.77 
378 

918 

27,84 


82 

S 
24,108 

77,558: 
400,024 


52 

s      ! 

8,433 

38,238 

226,186 


Total. 


69 

S        I 

31,401| 
151.565] 
776,292, 


S2« 


782,813 
3,032,645 
8,973,392 


501,690; 

35,490 
3,829 
6,885 

53,0051 


272,857 

37,680 

2,719 

3,305 

10,473 


959,25812,788.850 


96,099 

17,478 

16,446 

171,512 


866,269 

199,037 

246,048 

1.997,240 


600,899.    327,034  1.260,793  16,097,444 


43,973, 

12,954! 

401,328 

101,379, 

2,724 

I 

19,939 


4,199 
37,688' 


24,271 

10,811 

212.863 

59.961 

2,271 


76,444'   1,293,847 

24,716|      323,855 

597,511,10.552.998 

540.4141  2.907,210 

7,883        142,082 


7,828       17,774 
110  380 


<87| 
18,009 


4,550 
62,994 


550,663 
1.014 

204.600 
1,090.466 


2.     Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three    ciphers    (000)    omitted. 


New  York  City. 


Feb.  18. 


Feb.  11. 


CUy  of  Chicago.     \All  F.  R.  Bank  Cities. 


Feb.  18.     Feb.  11.      Feb.  18. 


Feb.  11. 


F.  R.  Branch  Cities .  AlWther Report  .Bks . 


Feb.  18.     Feb.  11.     Feb.  18.     Feb.  11 


Total. 


Feb.  l^'21.Feb.  ll'2l. Feb.  20'20 


Number  of  reporting  banks 

Loans  and  discounts,  Incl.  bills  redls- 
counted with  F.  R.  Bank: 
Loans  sec.  by  U.  S.  Govt,  oblig'ns 
Loans  secured  by  stocks  &  bonds. 
All  other  loans  and  discounts 

Total  loans  and  discounts 

O.  S.    bonds 

U.  S.  Victory  notes 

U.  S.  certificates  of  Indebtedness 

Other  bonds,  stocks  &  securities 

Total  loans  &  dlsc'ts.  &  Invest's, 
Incl.  bills  redlsc'ted  with  F.R.Bk. 

Reserve  balance  with  F.  R.  Banl^ 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 
Sec.  by  U.  S.  Govt,  obligations... 

All  other ' 

Bills  redlscounted  with  F.  R.  Bank: 
Sec.  by  U.  S.  Govt,  obligations. .1 

All  other 

Ratio  of  bills  payable  &  rediscounts 
with  F.  R.  Bk.  to  total  loans  and, 
Investrnpnts.  loer  cent 


72 


72 

■S 
335,792 
1,110,488 
2,880,025! 


52 

S 
66,332 
316,085 
853,976 


52 


287 


S  S 

61,101  575,158 

318,562:  2,118,361 

854,6921  5,918,275 


,282,336 
255,617 
76  845 
117  178 
553,548 


4,320,3051, 

253,194 

80  257, 

108,282 

546,174' 


236,393 

18,887 

12  824 

9,076 

143,999 


,285,584 
557,877 

90,662 
,167,465 
266,355 

63,242 

229,382 


95,932 
466,171 


5,314,2121, 

553,875 

88.555 

4,165,417 

278,620 

30,693 

249,224' 


421,179 
130,248 
31  526 
929,036 
310,810 
7,067 

22,723 


1,234,355  8,611,794 

18,493,   430,709 

12  867I   111  230 

8,6481   170,855 

134,867!  1,109,327 

l,409,230ll0,433,915 


287| 

S   I 

581,746 
2,123,240 
5,941, 515[ 

8,646,501 
430,420 
116  485 
145,624 

1.092,871 


216 

S 

117.410 

486,045 

1,619,081 


216 


323 


S       S 

123,693   90,245 

487,482  428,239 

1,652,2691,436,036 


325 

S 

90,695 

430,114 

1,434,628 


826 


828 


8  S 

782,813  796,134 

3,032,645  3,040,836 

8,973,392  9,028,412 


806 

S 
1,163,364 
3,178,040 

a 


2,222,536 

220,417 

52  364 

45,713 

542,905 


2,263,4441,954,520 

221,331  215,143 

50  535   35  443 

36,502   29,480 

540,187  345,008 


1,955,43712.788.85012.865,382 

214,108,   866,2691   865  859 

35  503   199  037   202  523 

26,170'   246,048   208,296 

342,901    1,997,240    1,975,959 


a 

866  997 
211064 
686,017 
a 


134,430 

31,160 

934,297, 

310,129 

2,396 


942,993 

184,198 

7,335,174 

1,328,214 

109,833 


10,431.90l'3 ,083.935  3. 111,999  2, 579.594 


948,7591     197.439 

179.610       63,871 

7,385,3311,687,547 

1,338,372     928,533 

60,194       20,270 


206,060     1535415 

61,163        75  786 

1,702,5121,530.277 

929,509,    650,463 

7,291        11,979 


16,289       357,117 


15.0 


94,383 
489,589 


15.7 


10.714 
111,130 


10.2 


11,496 
108,479 


9.7 


171,691 
851.358 


13.2' 


367,7171 


170,643' 
850,156 


13.3 


132,021 
655 

24,072 
119.84 


9.0 


2.574.119  16.097.444'16. 118.019 

153,936  1,-293  847|  1.3U8.755 

73,585'   323  855]   314.358 

1.543.098  10.5.52.998  10.630,941 

649,890  2,907.210.  2,917,771 

3,339   142,082,    60,824 


133,519 
355 

28,379 
127,354 


9.3 


61,525 
359 

8,837] 
119,2611 


I 

61,097, 
435 

8,930 
124,539, 


550,663 
1,014 

204,600, 
1.090.466 


562.333 
790 

207.952 
1.102.049 


16.574,799 

1,399,334 

369.959 

11,423,157 

2,514,725 

59,387 

1,029,432 
2,660 

271,897 
753,407 


11.5 


11. 6* 


12.4 


(a)  Comparable  figures  not  avallai-le. 
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Wall  Street.   Fridaii  Xifiht,   March  4,   1921. 

Railroad  and  Miscellaneous  Stocks. — (^irrcnt  events 
liave  not  lent  themselves  to  finaneial  operations  of  a  con- 
struetive  character  tihs  week.  On  the  contrary,  l)usiness 
at  tlie  Stock  E.xchange  has  hecii  limited  in  vohiinc  and  con- 
ducleil  almost  wholly  by  professional  operators  on  the  short 
side  of  the  market.  Pt-ople  with  funds  to  invest  have  Ixmm 
"sitting  tight"  so  to  .^i)eak.  waitintj  for  President  Harding's 
inaugural  and  for  news  as  to  the  outcome  of  the  international 
conference  at  London.  Itaihvay  shares  were  weak  and 
Xorthern  Pacifi**  and  (Jreal  Xortlurn  declined  .")  and  2's 
points  respectively  on  the  Interstate  Commerce  Commission's 
decision  ad\('rse  to  a  hoiid  issue  by  tlie  Hurlington  Co.  and 
to  Pennsylvania's  unfavorable  yearly  report.  The  Copper 
stocks  were  offered  down  on  the  announcement  that  "Keii- 
necutt"  had  passt>d  its  dividend.  The  stcH'ls  were  dull 
and  heavy  on  report  that  (Uiily  jn-odiu-tion  had  droi)])ed  to 
a  litth'  more  than  (i9,000  tons,  the  smallest  since  lf>lo,  as 
against  a  maxinunn  of  oxer  ll.'i.OOO  tons  in  S(>pt.  lOlS. 
and  that  the  Ste(>l  Cori)oration's  ouli)Ut  is  only  (iO  to  (>."/,(, 
of  capacity,  compared  Avith  an  output  of  80  to  90%  on 
Feb.  1.  A  good  illustration  of  diminishing  acti\ity  in  all 
departments  is  seen  in  the  fact  that  the  number  of  idle 
freight  cars  increased  .'^0,000  last  wek(\  On  the  other  hand 
increasing  ease  is  seen  in  the  money  market  and  Sterling- 
exchange  is  higher  than  at  the  close  last  week. 

As  a  result  of  the  week's  operations  19  of  a  list  of  24 
representative  stocks  have  declined,  but  in  only  a  few  cases  is 
the  loss  as  much  as  2  points  even  in  the  usually  widely 
fluctuating  industrials. 

The  following  sales  ha\'e  occurred  this  week  of  siuires  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

IIV(*  inding  March  4. 


Sa}cs  I 
for    :- 
HVfA-.!       Lowest. 


Rannc  for  Week. 


Highest. 


Par. 

.American  Bank  Note. SO 

Preferred 50 

American  Chicle-. «o  par 
Am  Malt  &  Graln.no  par 

.\merlc.'in  Radiator 25 

.\merlc3n  Snuff 100 

-Amer  Teles  &  Cable.  100 

Assets  Realization 10 

Atlantic  Refg.  pref.-lOO 

Auto-Sales  Corp 50 

Preferred 50 

Barnsdall.  Class  B 25 

Batopllas  Mining 20 

Brookl>-n  Union  Gas.  100 
Brun.swick  Terminal.  100 

Burns  Bros,  pref 100 

Calumet  &.  Arizona 10 

Case  Thresh  M,  pref.  100 
CertalnTeed  Prod.no  par 

Chicago  &  Alton 100 

C!uett,Peabody&Co  100 
Davison  Chemical  nc  par 
Durham  Hosier}-.  pf.lOO 

Kastman    Kodak lOO' 

Emerson-Brant,  pref.  100 
Fisher  Body.  pref...  100 
Habirshaw  El  C_-«o  par 
Homestake  Mining  .100 


Sharesl 

1 ,200 

200, 

200 

800 

l.bOO 

1,600 

100 

300 

100 

100 

100 

2,300 

100 

600 

300 

600 

300 

100 

400 

300 

1,200 

300 

200 


$  per 

51 H 
46 

2U'4 
19^2 

72 

101 

50 

2H 

108  H 

35-8 

13  H 

24->i 

a 

57 

4  '-■; 

108  J4 
48 
84 

48  K- 
25Ji 
88 


share.  ! 
Mar  3 
Mar  3 
Mar  1 
Mar  21 
Feb  26 
Mar  l' 
Mar  4 
Mar  1 
Feb  26 
Mar  1 
Feb  28 
Mar  3 
Mar  2 
Mar  2 
Mar  1 
Feb  28 
Mar  3 
Feb  26 
Mar  2 
Feb  26l 


100 
300 
100 
1,200 


11655 


Indian  Refining I.io!  2300 


Int  Nickel,  pref 100 

Iowa  Centra' 100 

Kelsey  Wheel,  Inc..  100 

Kresge  (8  8)  Co 100 

Liggett  &  M,  Ser  B. .  100 
Mathieson  Alkali  Wks  50 
Maxwell  Motor 100 

1  st  preferred 100 

Ctfs  dep  stpd  ass't'd 
M  St  P  <^  8  8  M  leased! 

lines 100 

Mullins  Body no  par 

National  Biscuit 100 

N  Y  .Shipbuilding.no  par 

Otis  Elevator 

Pacific  Mail  SS 5 

Parish  &.  Bingham  no  par 
Phillips  Jones,  pref..  100 
Sears,  Roebuck,  pref.  100 

Shattuck  Arizona 10 

Southern  Pacific  rights.. 
So  Porto  Rico  Sugar.  100 

Preferred 100 

.Stern  Bros ,  pref 100 

TentorC&FP,ClA  no  par 

Texas  Co  warrants 

Third  Avenue  Ry.  .100 
United  Drug 100 

Ist  preferred 50 

Weber  &  Heilbron  no  par 
Wesfh'se  E  &  M ,  1st  pf  5 
Weyman  Bruton 100 


50 
200 
300 
100 
100 
200 
5  00 
200 
100 

100 
300 
200 
500 
1,400 
200 
200 
100 
100 
600 
68,350 
100 


100 
1,100 
1,04 

200 
1,300 

100 
1 .200 

100 


36M 
97 

1U4 

49  U 

9J'» 

80 

6 

4434 

140 

1,50 

17 

5 

6'A 

5SH 

25  H 
103'5 

3m 
124'^ 

15 

13i<. 

73 
100 
5K 

15H 

74 


Mar  4| 
Mar  3' 
Mar  3' 
Mar  3 
Mar  li 
Feb  26, 
Mar  2 
Mar  2' 
Feb  28 
Mar  3 
Mar  4 
Feb  28 
Mar  3 
Feb  28 
Feb  28 
Mar  1 
Mar  2 
Mar    3 


10  103 


S5 
15 

40  ^ 
17 
9 

4614 
914 
62  'i 
8  140 


Mar 
Mar 
Mar 
Mar 
Feb 
Mar 
Feb 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 


.S  per 

54 

46 

22 '  2 

20 

72  U 
104 'h 

50 

2', 

108  J8 

3=.s 

13), 

25  Js 

58'h 
4« 
115 

48 

84 

35 
7,'f 

51^4- 

26 

91 
670 

363-4 

97 

UH 

50     I 

11 

80 

6>2 

45 
140 
150 

17 

5J» 
8H' 
6)2 

58  « 

26 
104^8 

32 
126 

16 

13J8 

73 
100 
6!--8 

17  H 

74 
103 

95 

17'.s 

40 'i 

17 

95!-; 

46J-4 

11!^ 

02), 
140 


share. 
Feb  28 
Mar  3 
.Mar  4 
Mar  3 
Mar  3, 
Mar  4 
Mar  4i 
Feb  26 
Feb  26 
Mar  1 
Feb  28 
Feb  26 
Mar  21 
Mar 
Mar 
Mar 
Mar 
Feb  26l 
Mar  2 
Mar  3 
Feb  28 
Mar  1 
Mar  2 
Feb  28 
Mar  1 
Feb  26 
Mar  2' 
Mar  4 
Feb  26 
Mar  3 
Mar  1 
Mar  1 
Mar  3 
Feb  28' 
Feb  28 
Feb  28 
Mar  3 
Mar   3 


$  per  share. 
46 'A  Jan 
43  K  Jan 
2114   Mar 


Range  Since  Jan .  1 . 
Lowest.        Highest. 


19 
663-; 
95 
50 
2% 
106  i 


Jan 
Jan 


S  per  share. 
54         Feb 


46 
29 
20* 
72" 


Mar 
Jan 
Feb 
Feb 


Jan|104f«    Mar 


June]  54 
Feb]     3 '  2 
FebiUO,'-, 


3H    Mar, 


13 


Jan 


24%    Mar 
H     Jan 


51 
105 

4iy2 

77 

34}-; 
6K 
48 '-a 
25 
88 
650 
35 
97 
11^^ 


Jan 
Feb 


4? 
15 
35 
1 

53 '  .< 
5'-; 


Jan|115 
Jan   50 
Jan  I  853  s 
Janj  44 
Feb!     8-y 
Mar   62  H 


Mar 
Mar 
Mar 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Mar 
Mar 
Mar 


Feb 
Jan 
Feb 
Jan 
Feb 
Feb 
49  H  Mar 
9H     Feb 


75 

6 

40 

130 

140 

15K 

2H 

e'A 

56 

21 

102 

30 


31 

91 
690 

40 
100 

135-i 

50)--, 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jau 
Jan 
Mar 
Feb 
Jan 
Jan 
Jau 
Jan 


Jan 
Marj 
Jani  45 
Jan]  140 
JanS150 
Jan  20 
Jani  I't 
Jani  12 
Feb     9 ' 2 


1534  I  Jan 
SO'A     Feb 
6K. 


2 

4 

2 
26! 
26115 


15 
12  H 
73 
99 
4K 
15 
73 
103 
85 
15 
40 
13 
93 
4434 

61  h 


4  II 140 


Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 


59  "4 
28>8 

108 
33 

126 

17'4 

14-4 
76 
102 

6 '8 

261.-4 
103 
103 

95 

25-4 

43?4 

20 
106 

47 

13 

62 ;  2 

1.54'  . 


Mar 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 

Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Mar 
Feb 
Jan 
Jau 
Feb 
Jan 
Feb 
Jan 
Mar 
Jan 


For  transactions  on  New  York,  Boston,  Philadelphia,  and 
Boston  exchanges,  see  page  909. 

State  and  Railroad  Bonds. — As  for  several  weeks  past, 
no  sales  of  State  bonds  had  been  rei)orted  at  the  Board  this 
week. 

The  market  for  railway  and  industrial  bonds  has  been 
relatively  active  and  steady.  The  general  tendency  of 
prices  has  been  downward  but  the  range  covered  narrow, 
although  a  good  many  issues  have  figured  in  the  trans- 
actions.    The  local  tractions,  again  in  a  class  by  themselves, 


are  exceptional  also  in  having  been  highly  irregular.  Inter- 
Mets.  have  advanced  2  points  while  B.  R.  T.  have  doelined  4 
and  Inlerboros  are  unchanged.  Northern  Pacific  4s  have 
been  notably  strong  notwithstanding  a  rather  sharp  decline 

in  the  shares. 

United  States  Bonds.  —Sales  of  Ciovernraent  bonds  at 
the  Hoard  arc  limited  to  the  various  Lil)ertv  Ijoan  issues. 


Dailg  Record  of  Liberty  Loan  Prleet. 

>V6. 26. 
91.08 

y.o.  28. 

.Mar    I 

Mar  2 

.     1 

Mar. 3 

Ma-   4. 

First  Liberty  Loan 

High 

91.10 

91  16 

91  18 

91  06 

91.10 

■i'i%  bondaof  1932-47... 

Low 

91  .50 

91  02 

91  06 

91  02 

90  92 

90.86 

(Flnit  3H8) 

Close 

91 .08 

91  10 

91.10 

91  02 

90  92 

91  02 

Total  salca  In  $1,000  unlta 

170 

153 

406 

231 

218 

160 

Converted    4"'c     bonds    off  High 

87.10 

86  90 

87.16 

87  16 

1932-47  (Hrst  ta)             {    Low 

87.10 

86  70 

87.16 

86  90 

(Close 

87.10 

86.70 

87.16 

86  90 

Total  sales  in  $1 ,000  units 

3 

3 

4 

4 

Converted  4!>i':i  bonds  of    High 

86.94 

87.14 

87.08 

87.24 

87.28 

87.24 

1932-47  (First  4^8)             Low 

86.84 

86.86 

86.88 

87  00 

87.34 

86.92 

Close 

S6.88 

86.96 

87.01 

87.20 

87.22 

87.00 

Total  sales  In  $1 ,000  units 

23 

102 

65 

108 

84 

35 

Second    Converted    4\4% 

High 

99.00 

bonds  of  1932-47   (First 

Low 

99.00 

Second  4J48) 

Close 

99.00 



Total  sales  in  $1,000  units 

20 

Second  Liberty  Loan            (  High 

86.60 

86.50 

86.60 

86.96 

87.00 

87.06 

4%  bonds  of  1927-42         ]    Low 
(Second  4s)                        I  Close 

86, 56 

86  20 

80,50 

86.60 

87.00 

86.80 

86. .56 

86. .50 

86.60 

86.96 

87.00 

86  80 

Total  sales  in  $1,000  units 

19 

5 

3 

5 

1 

16 

Converted  4)4  '"c  bonds  of 

High 

86. .58 

86.60 

86.92 

87.14 

87.16 

87.06 

1927-42   (Second  4l4a) 

Low 

86.44 

86.32 

86.,5(i 

86.84 

86.90 

86.80 

Close 

86  .50 

86  58 

86.84 

87.12 

87.01 

86.94 

Tota  sales    in  $1,000  units 

764 

1.262 

1,054 

844 

814 

970 

Third  Liberty  Loan 

High 

89.98 

89.96 

90  OS 

90.20 

90  28 

90.28 

4Ji  %  bonds  of  1928 

Low 

89.86 

89.84 

89  90 

90.00 

90.14 

90.10 

(Third  4l4a) 

Close 

89.88 

89.90 

90.08 

90.20 

90.26 

9'1.14 

Total  sales  in  81,000  units 

349 

855 

781 

813 

312 

385 

Fourth  Liberty  Loan            f  High 

86.64 

86 .72 

87.06 

87.24 

87.26 

87.18 

4>i  %   bonds  of  1933-38     \    Low 

.86.  .56 

86.46 

86  70 

87.02 

87.08 

86.90 

(Fourth  4^8)                    I  Close 

H6  60 

SH.72 

87.06 

H7  20 

87.18 

87.16 

Total  sales  in  $1,000  units 

I.IU 

1.667 

1,655 

1,766 

690 

802 

Victory  Liberty  Loan           [  High 

97.48 

97.76 

97.70 

97.56 

97.. 52 

97. .52 

454%  notes  of  1922-23      \    Low 

97.4-1 

97.46 

97.44 

97.42 

97.44 

97.38 

(Victory  4548)                  I  Close 

97.46 

97,70 

97, 56 

97.46 

97. .50 

97.48 

Total  sales  In  $1,000  units 

1,596 

2,883 

1,293 

2,755 

2.772 

2.212 

354%   notes  of  1922-23 

High 

97.46 

97.70 

97.72 

97. .54 

97.50 

97.52 

(Victory  354s) 

Low 

97.46 

97.40 

97.48 

97.40 

97.44 

97.48 

Close 

97.46 

97.70 

97., 56 

97.46 

97.50 

97.52 

Total  sales  In  $1,000  units 

104 

622 

446 

725 

255 

425 

3(1  3(1  4',s       

23  4th  4'4S 

269  Victory   4?4b... 


89.70  to  90.12 

86.50  to  86.70 

97. JO  to  97.44 


Cables. 
.'5  91)4 
3  86}ii 


7.11 

1.64 
1.57Ji 


Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

20  l.st  3i.,s  . 90.72 

9  2d  4s 86.30  to  86.34 

2  1st  414s 86.40 

9  2d  4'4S  86.36  to  86.40 

Foreign  Exchange. — The  market  for  sterling  e.xchange, 
though  inactive,  ruled  firm  and  finished  at  a  moderate  ad- 
\ance  for  the  week.  In  the  Continental  exchanges  dulness 
was  also  a  factor  and  rates  displayed  some  irregularity 
without,  however,  important  changes. 

To-day '.s  ( Friday '.s)  actual  rate.s  for  sterling  exchange  were  ,3  8,3)-^  ®  3  S4 !» 
for  sixty  day.s,  3  89  v*  ("  3  90^4  for  checks  and  3  90)4' ('''''3  91 14  for  cableo. 
Commercial  on  banks,  sight,  3  SH'i  ("  3  SOU ;  sixty  days,  3  82(0  3  83: 
ninety  davs,  3  80 '4  ("3  81  Si ,  and  documents  for  payment  (sixty  days), 
3  82 »i  ("  3  SSh  ■  Cotton  for  payment.  3  88)4  ("  3  89 U  and  grain  for  pay- 
ment 3  8SH(<l3  89)4. 

To-day's  (Friday-'s)  actual  rates  for  Paris  bankers'  francs  were  7.10©  7.15 
for  long  and  7. ISC'' 7.21  for  short.  German  bankers'  marks  are  not  yet 
quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were  33 ?4 
for  long  and  34  ,'-ii  for  short . 

Exchange  at  Paris  on  London,  54.2,5  fr.:  week's  range,  53.85  fr.  high  and 
54.48  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days.       Checks. 

High  for'  the  week 3  84  ).i  3  90  Ji 

Low  for  the  week 3  80)^i  3  85  i4 

Paris  Bankers'  Francs  (.in  cents  per  franc) — 

High  for  the  week 7.15  7.23'4 

Low  for  the  week 7.02  7.10 

Germany  Bankers'  Marks — 

High  for  the  week 1.63 

Low  for  the  week 1-56  !-4 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 3334  34)4  34?^ 

Low  for  the  week 33.56  34.00  34.08 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  15(ffl25c.  per  SI  .000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  $141  25  per 
.Sl.OOC)  premium.     Cincinnati,  par. 

Outside  Market. — Business  on  the  "curb"  this  week  was 
again  of  meagre  proportions  and  prices  mo\ed  in  the  same 
uncertain  fashion  as  for  some  weeks  past.  Important 
changes  were  made  in  several  of  the  oil  stocks,  Guffey-Gilles- 
pie  Oil  com.  breaking  from  29 K>  to  19 V^,  the  close  to-day 
being  at  20 J/^.  Maracaibo  Oil  from  24^-^  dropped  to  21)4, 
recovered  to  25 M  and  finished  to-day  back  to  24?-:4.  Carib 
S.yndicate  sold  down  from  7^s  to  G'i  and  ends  the  week  at 
6'^.  Elk  Basin  Petroleum  was  heavily  traded  in  up  from 
7H  to  gi-s-  Internat.  Petroleum  weakened  from  15^8  to 
14 >8  and  recovered  to  1.5.  Midwest  Refining,  after  an  early 
advance  from  139)-i2  to  142.  reacted  to  139.  the  final  figure 
to-day  being  140.  Trading  in  industrials  was  light .  Conley 
Tin  Foil  lost  2  points  to  14  and  sold  finally  at  14  54.  Durant 
Motors  weakened  from  2034  to  20.  Wm.  Farrell  &  Son,  after 
loss  of  a  point  to  14,  sold  up  to  15  »^.  the  clo.se  to-day  being 
at  153  «.  Gardner  Motor  on  few  transactions  advanced  from 
IG  to  163-^.     Intercontinental  Rubber  receded  from  IO34'  to 

10  and  recovered  finallv  to  10  s.^.  Lehigh  Valley  Coal  Sales 
was  off  from  71  to  (39.  R.J.  Reynolds  Tobacco.  B  stock, 
sold  up  from  ,30  to  373-^  and  back  to-day  to  36>£,.  the  close 
lieing  at  36%,  A  weak  feature  in  bonds  was  the  Allied  Pack. 
Co.  Os,  which  dropped  from  5<)  to  4S.  Beaver  Board  8s. 
after  selling  down  frt)m  99 iU  to  99  during  the  week,  l)roke  to- 
day to  65,  the  final  figure  being  70. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page    923. 
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aiOH  AND  how  SALB  PRICB—PBR  SHARB.  NOT  PBR  CENT. 


Saturday 
Feb.  20. 


S  vrr  share 
Si's     821.1 

•77U    781? 
21.1      :< 

•84       Rr, 
3378     34^8 

•401.1    r>o 
12         12i« 
•7I2       8I2 

llfil;  117 
SQlg     60'i 


•3  7 

85g  83« 

•1734  181.1 

27I'.  27-ii 

•42  43I'. 

•67I4  08 

•100  10!) 

27  273,1 

73I2  7312 

*C2  mu 


33       331 


99I2 

2191., 

I'-S 

378 

•3 

*4 

1318 

1934 
•1358 

7618 
*29i" 

•834 

24 

88I2 
45g 

12% 

2034 

471- 


99I2 
219I4 

■  •■^ 

378 

4 

6 
I3I4 
20Ik 
14 
7OI0 
3OI4 

9 
24 
8878 

4->8 
13 
2138 
48 


53 
99% 
5234 
III4 

*67 

*85 
2I4 
•414 
I8I2 
39I4 
5l8 
72 
71 
48l-> 

*S6 

*55 
1978 

•17 

10138 
83I4 
397g 
18 


54 
100 
5234 
117g 
70 
921 


21 


478 
19 
391 

5l8 
72 
711) 
49 
68 
61 
2OI4 
I8I4 
102 
84 
40 
1838 


Monday 
Feb.  28. 


%  per  share 
82 18     8238 


78 

2% 
•8312 
34 
50 
1114 

8 


78I4 
27b 

85 

34% 

50 

12 
8 


11634  II7I2 
5934     CO 


4I2 
838 
18 
28 
421" 
•67 
'106 
27I2 
•73 
•02 
•4II4 
•0312 
3338 


4l2 
838 
18 
281? 
4314 
69 
109 
2734 
74 
ti3I'> 
4334 
60 
333g 


100 
•210 
1'8 
1'4 
•3 
•5 
13 
19S4 
•13->8 
7578 
30 


100 
219 

134 

4 

4 

7 
1318 
2018 
1410 
76I'. 
30 


883g 
43i 
1234 
21 
4738 


8812 
434 
13 
2134 
4734 


53 
►100 
•Silo 
♦1134 
•67 
•85 
2I4 
4I4 
19 
3918 
5i8 
71 
71 
4734 
•56 
•55 
1934 

8212 
3978 
1838 


5334 
10012 

53 

12 

70 

92I2 
2I2 
4I4 

19 

39% 
5l8 

7II9 

7II2 

4734 

68 

61 

20 

100" 
84% 
40 
183(1 


29 
•70 

72 

45 

4534 

2134 
•30 

28l8 

3834 

7 
•10 
Z7634 

2II2 


29I2 

75 

7334 

45I'> 

4534 

22 

33 

29I4 

3934 

7 
11 
7738 


Tueiiau 
March  1 . 


$  Vir  share 


SI 
•77I2 

3 
8312 
33 1- 
49I8 
11% 

7% 

JIHls  11434 
59        597« 


82 
78I4 

4 
8312 
34 
49I2 
1178 

7% 


•4 

18 
27 

4IU 

001^ 
•106 

26% 

73 
•(i2l4 
•4II4 
♦65 

3234 

52 


6 

8 
18 
27I2 
42I4 
07 14 
109 
2718 
733.1 
03 14 
44 
66 
3234 
52 


•100 

219 
1 

134 
3I0 
•5 
13 
I9I4 
I3I4 
74I2 
2912 
834 

•25 

•88% 
41.. 

•121.1 
2034 
47is 
12% 

*19ls 
52 
•100 
5178 
111" 
70 

♦85 

2I4 

•414 

181" 

3812 

5 
7OI4 
70 
47 

♦50 

*55 
19 
17 
97I8 
79I4 
3812 
17% 

•52I4 

•35 
281" 

•70 
7218 
4434 
4534 
211" 

♦30 
28 
38l8 
6% 
IOI4 
76 


24 

24% 

23 

24I4 

•38 

40 

♦39 

42 

I20I2 

121 

120% 

I2II4 

67I4 

67I4 

♦66I2 

67I4 

10-2 

IOI2 

IOI4 

101'. 

24 

24 

24 

2438 

7'« 

8 

734 

8 

20 

20% 

20^8 

21 

•1212 

151" 

♦I3I" 

15I2 

10 

IOI4 

IOI4 

IOI4 



. 

1734 

177s 

25 

251? 

26 

2912 

*68 

69 

69 

69 

9I2 

912 

9'4 

934 





"35" 

"35" 

•28 

31 

•28 

31 

•17 

181? 

18 

IS 

5078 

507s 

50 

5078 

*35i2 

37 

♦35I2 

38 

27% 

28 

27% 

28 

II4 

II4 

1'8 

Ha 



_ 

II2 

II2 

44I2 

4478 

4418 

4412 



__ 

90 

90 

35I2 

36% 

35I2 

36% 

JV9/8 

79V« 

80 

80 

50 

50 

471" 

4934 

♦721" 

75 

7234 

7234 

49I4 

49I4 

49 

49 

•75 

80 

•75 

80 

547s 

55 

29% 

29ln 

29I4 

2934 

85 

85 

•8412 

87 

12378 

124 

12334  124    1 





♦112 

113 





2178 

22 

_ 

•63 

66 

634 

634 

678 

67r 

12434  12434 

♦1241" 

130 

9 

9 

8I2 

8% 

44% 

441s 

44% 

44I2 





49% 

49% 

_ 

6II2 

611" 

46 

461? 

45I4 

4534 

•834 

878 

834 

9 

49% 

49ifi 

48 

49 



_ 

♦49 

51 

83.<4 

8'434 

85 

8634 

22    I   2138 

'    •56l2 

227s 
♦37I" 
11978 
♦67 
♦10 
24 
♦734 
20% 
♦I2I2 
978 
17% 
28 
69I4 
9 
16 


102 
219 

II4 

2% 

3I2 

7 
13% 
19% 
13% 
75% 
29I2 

834 
29 
8878 

4% 
13 
2II4 
47% 
12% 
30 
5278 
101 
5178 
111" 
70 
90 

2I4 

5 
I8I2 
39 

5I4 
7012 
71 
47 
68 
61 
I9I2 
17 
99% 
82I4 
3978 
18 
54 
45 
2834 
75 
73I4 
45 
46I4 
21% 
33 
28I4 
3812 

6% 
IOI4 
7634 
2134 
57 
23I4 
42 

120% 
671" 
12 
241" 

8 
20% 
I5I2 
10% 
17% 
29 
693j 

9 
16 


Weitnesday      Thursday 
March  2.         March  3. 


S  per  share 

8II2     82 
•77I2 
4I4 
•8278 

33 

49 18 

11% 

7% 

II4I4 

58 


7812 

412 

S4l2 

33% 

4914 

12 

8 

11434 

591 


4'2 

8 
18 
27 
4134 
6634 
•106 
27 
72% 
62 


41" 
8I4 
18 
27% 
42I4 
6712 
109 
27I4 
72% 
621s 


33        34 


100      100 


1% 
2I4 
3I2 
•5 
13 
19% 
•131" 
74% 
29% 
8% 
•25 
88I2 
41" 
♦121" 
2OI2 
47% 
•12 
♦23 
51% 
♦100 
493.1 
11% 
♦67 
♦84 
2% 
4l8 
18% 
3812 
5% 
69% 
70 
♦46 
•56 
•55 

18% 
♦I6I4 
96I4 
79I2 
37I4 
17% 


1% 
3 

3I2 

7 
I3I4 
I9I2 
141" 
75I2 
29% 

8% 
30 
88% 

4% 
131" 
23 
48i 
131" 
30 
52 
101 
513. 
11% 
70 
90 

2I4 

4I4 
1834 
3834 

5I4 
70 
7II4 
49 
68 
61 
19% 
18 
98 
81 

38% 
17% 


311" 
•17 
5OI4 

"27% 

1% 

1% 

43% 

90% 

35 

♦76 
46% 
7234 
4834 

"54" 

29 
8434 
123 
►112 
2II2 


32I4 

18 

SOU 

27V2 
1% 
1% 
4438 
90% 
35I4 
81 

48% 
7234 
49 

'5434 

29I2 

85 
12334 
113 

21% 


6% 

124% 

•8% 

44 

50 

•5984 

44I4 

9 

146% 


28 
♦72 

72 

4334 

45 

20% 
•29 

28 

38 
6% 

*9l2 

75% 
2II4 

57 

22% 
*37l2 
11934 

67% 
♦10 

24 
8 

20 
*12l2 

10 

27' 
♦67 
9% 


281. 

"5 

74 

44.? 

45 

20% 

33 

2938 

39 

61 
11 
7634 
21% 
57 
23% 
42 
120% 
67% 
111" 
24I4 

8 
20'" 
16 
10 

27" 
69 
9h 


$  per  share 

78 14 

4 

•82 

33% 

50 

•1134 

8 
11434 
59% 
•4 
4% 

•s" 

18% 
27% 
41% 
60% 
•lOfi 
27is 
•72% 
02 


78% 
4% 

83% 

34% 

50 

12% 

8 

114% 

59% 
5 

4% 
8% 

18% 

28 

43 

0678 

no 

27% 
73% 
62 


yrulny 
March  \ . 

S  per  share 
82%     82'i 


60 
34 


66 
3534 


•100      102 


II4 
2% 
3% 

•5 

13 

1934 
•13I4 

74% 

2934 

♦8 
•25 

89 
434 

12% 

2234 

48 

12% 
•23 
•52 
►100 

51 

11% 
♦68 
♦85 
2% 

♦414 

1834 

39 
5I4 

09% 

701" 
♦46 
♦50 
♦55 

19 

17% 

99 

80% 

38 

18 


138 

3 

3% 

7 
1338 
1934 
14% 
75% 
3II4 

9 
26 
89 

434 
13% 
2434 
401 
12% 
30 
53 
101 
51 
11% 
70 
90 

2I4 

5 

I9I4 
391 

5I4 
70% 
701 
49 
68 
61 
19% 
17% 
9934 
8134 
38% 
181" 


28%  29 

•72  80 

72%  73% 

4334  44 


*27l2 

17 

50 
♦35 

2734 
1% 
1% 

43% 

90 

35% 


34 
17 
50 

38 

281" 
1% 
1% 

44I4 

90 

35I4 


47I" 
♦72% 

44 

♦75 

541" 

28% 

8434 

123% 

♦112 

2II4 


48 

75 

49 

80 

55 

29% 

84% 
124% 
113 

2II4 


678  6%        678 

124%  *122l2  126 
♦8%       9% 
441"     44% 
50        5OI4 


9 
441. 
50 
63 
45 

9 
47 


IO7I4 

7% 

10% 


106 
7% 
IOI4 


85 
108     *106 

7%         7% 
10%         9% 


4234    45I4 

9  9 

47%    47% 


21% 
•30 

2834 

39 
6% 

♦9 

76% 

21% 

57 

221" 
♦37% 
1201" 
♦67 

11 

24I4 
8 

201" 
♦12 
9% 

17% 

28 
•67 
9I4 

16 


7734 
3I4 
82% 
34 
49% 
12% 
•7% 
114 
59% 


7734 

334 

82% 

34 

50 

12% 

8% 

11434 

59% 


•4  6 

•8  8% 

18  18 

27%  28 

41%  42% 

67%  08 

100  109 

27%  28 

•72%.  74 

•01%  03 

4334  4334 

"35%  3734 

52  52 


•100      102 


lU 
2% 
3% 
•5 
13% 
19% 
•1314 
74% 
31% 
83^ 
25 
♦88 
4% 
14 
231" 
4834 

•1214 

♦23 
52% 
100 

'1114 

691" 
♦85 
2% 
41" 

18% 

39 
5I4 

091" 

71 
♦46 
♦56 
♦55 

19 
♦17 

90 

81 

3818 

17% 
•52 
♦35 

28% 

7434 

72I4 
42% 


1% 
234 
3% 
7 

13% 

20 

14 

751 

32% 
9% 

25% 

90 
4% 

14 

2434 

48% 

131" 

28 

5234 
100 

11% 

691 

90 
2% 
41 

19% 

39 
5I4 

71 

71 

49 

68 

61 

191 

18 
100 

821 

38% 

18 

53 

45 

28% 

75 

73% 

4334 


23% 
33 
30 
401 

65 
II 
76% 
22 
57I4 
24 
42 
120% 
67% 
I2I4 
26 

8 
21I4 
16 
10% 
18 
28 
69 

9% 
16% 


•28 

18 
♦49% 
•35 

28% 
1% 

'43' 
90 
35 


32 
18 
52 
38 
28% 
1% 

'43% 

90 

351 


47% 
♦72% 

45 
♦75 

52% 

29 

84% 
12334 


♦63 

6% 

124% 

8% 

44 

50 

62% 

4458 
■     8% 

47% 


48% 
75 
46% 
80 
54 
2938 
84% 
123% 


22% 
♦30 

29I4 

39% 
01" 
•10 

76 

21% 

57 

23I4 
♦38 
120% 

67% 

1134 

26 
8 

2034 


23 
33 
3OI4 
40% 

6% 
101 
76% 
221, 
57 
231 
42 
120% 
67% 
12 
26 

8% 
2II4 


AalM 
for 
the 

Week 


Sharei 

4,70f) 

500 

5,200 

300 

8,300 

1,100 

2,500 

9(K) 

12.300 

8,700 


400 
1,800 
1,100 
5,200 
6.200 
1.500 


9,000 
600 
300 
100 
200 

4,000 
200 


300 

400 

7,300 

22,400 

1 .300 


5,800 

3,900 

1,100 

15.000 

4.700 

600 

400 

1,000 

2,000 

1,200 

29,. 500 

2,200 

200 


3,400 

400 

1,700 

4.000 

200 


2,600 
1.210 
5,300 

bOO 
2   00 

,/jO 

,-,5o0 

500 


9,700 
200 

4,600 
52,700 
67,700 

3,900 


4,300 
200 

54,300 
2,600 
1,500 

10,230 


9%  IOI4 

17%  18% 

28%  2958 

♦67%  70 

9%  934 


•28 
♦161" 
♦50 
♦35 
28% 
1% 
158 
42% 

'3434 

7834 

47% 

•7234 

43I4 


3134 

18 

53 

37 

29 
1% 
1% 

43I4 

35I4 

7834 
48 

75 
45 


53% 
29 
85 

12334 
•112 
21% 


54 

29% 

85 

124% 


21% 


634  66g 

124%  '122% 


8% 
44% 
50 
62% 
46 

8% 
49 


86% 

107    I    106%  106% 

7%         7%       738 

10%       10        10    I 


9 
44% 

"62" 
44I4 


130 

9 

45 

62" 
4534 


50       50% 


26,400 

5,900 

900 

100 

17,415 

10,500 

1,200 

9,020 


10,100 

400 

1.700 

900 

4,500 

3,600 


3,400 

2,200 

4,000 

400 

3.000 

300 

200 

200 

400 

1,300 


STOCKS 

NEW  YORK  HTOCK 

EXCHANGE 


Rallroadi.  Par 

Atoh  Topeku  4  Santa  Fe..l00 

Uo    pr(!f 100 

Atlanta  Ulrm  A  Atlanta...  100 
Allantlo  Coast  Line  RR...100 
Baltimore  A  Ohio 100 

Do    prof 100 

Brooklyn  Rapid  Tran.slt.-lOO 

Certificates  of  deposit.. 

Caim<llan  Pacific 100 

Cheiiapeake  A  Oblo 100 

Chic  A  East  Illinois  trust  rectB 

Do     pref  trust  rec  ts 

Chicago  Great  Western...  100 

Do    pref 100 

Chicago  Miliv  ASt  Paul...  100 

Do    pre 100 

Chicago  A  Northwestern..  100 

Do    pre' 100 

Chio  Rock  Isl  A  Pac IfK) 

7  pre  erred 100 

6%  preferred 100 

Clev  CIn  Chic  A  St  Louis..  100 

Do    pref 100 

Colorado  &  Southern 100 

Do    Ist  pre 100 

Do   2  pref 100 

Delaware  A  Hudson 100 

Delaware  I.acl  A  Western.  50 
Denver  A  Rio  Grande 100 

l.)o    pre 100 

Duluth  S  S  A  Atlantic 100 

Do    pre: 100 

Erie 100 

Do    Ist  pref 100 

Do    2d  pre 100 

Great  Northern  pre' 100 

Iron  Ore  properties. A^o  par 
Gul   Mob  A  Nor  tr  ct  S-..100 

Do    pre 100 

Illinois  Central .100 

Interboro  Cons  Corp..A^o  par 

Do    pre 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  A  Western 100 

Do    pref 100 

Lehigh   Valley 50 

Ix)ulsvllle  A  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  A  St  L  (new) 100 

Minn  St  P  A  S  S  Marie 100 

Do    pre'--- 100 

Missouri  Kansas  A  Texas  100 

Do    pre'' - 100 

Missouri  Pael  Ic  trust  ct  s.  100 

Do     prei  trust  ctis 100 

Nat  Rysof  Mex  2d  pref...  100 
New  on  Tex  A  Mex  v  t  C-  - 100 

New  York  Central 100 

N  Y  Chicago  A  Bt  Louis.  . .  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  &  Western---100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  c 100 

Do     prel  V  t  c- 100 

Pittsburgh  A  West  Va 100 

Do    pref 100 

Reading 50 

Do     1st  pref 50 

Do     2d  pref 50 

St  Louis-San  Fran  tr  ctfS-.lOO 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern 100 

Do    pref 100: 

Seaboard  Air  Line 100 


Do    pref. 


.100 


2,800 

2,000 

1,100 

22,314 

600 
8,100 

410 
8,100 


4,400 


5,100 
5,400 
1,200 
2.925 


800 


Southern  Pacific  Co -100, 

Southern  Railway 100 

Do    prel 100' 

Texas  A  Pacific- 100 

Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do    pref 100 

United  Railways  In  vest...  100 

Do    pref - 100 

Wabash 100 

Do    pref  A 100 

Do    pref  B 100 

WestP  n  MarylandC  new). .100 

Do  2d  pref 100 

Western  Pad  Ic 100 

Do    pref 100 

Wheeling  A  Lake  Erie  Ry.lOO 

Do    pref -100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance  Rumely.. -100 

Do    pref -100 

Air  Reduction,  Inc no  par 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines- 10 

Alaska  Juneau  Gold  MIn'g.  10 
Allied  Chem  A  Dye no  par 


Do    pref- 


.100 


2,300 

300 

1,500 

2,200 

1,100 

500 

19,000 

1,400 

3,800 


86        86%      8534     87%     10,200 

►106      108    I    106      106    I         300 

6%       7  658       6%'     7,900 

9%       9%'        9%     10% '      3,820 


IO7I4 

7% 

IOI4 

•  Bid  and  asked  prices:  no  sales  on  this  day.     i  Ex-rights.     |  Less  than  100  shares,     a  Ex-dlv.  and  rights,    x  Ex-dlvldend. 


Allls-Chalmers   Mfg 100 

Do    pref -..100 

Amer  Agricultural  Chem. .100 

Do    pref 100 

American  Beet  Sugar 100 

Do    pref 100 

Amer  Bosch  Magneto.. A'^o  par 
American  Can 100 

Do    pref 100 

American  Car  &  Foundry.  100 

Do    pref 100 

American  Cotton  Oil 100 

Do    pref 100 

Amer  Druggists  Syndicate-  10 

American  Express 100 

American  Hide  A  Leather- 100 

Do  ,  pref- 100 

American  Ice 100 

Do    pref 100 

Amer  International  Corp..  100 

Am  La  France  F  E 10 

American  Linseed.. .100 

Do    pref-- 100 

American  Locomotive 100 

Do    pref 100 

American  Safety  Razor...  25 
\m  Ship  A  Comm no  par 


PBR  SHARB 

Ranoe  since  Jan.  I. 

On  basU  0/  lOO-ihare  lou 


PBR  SHARK 

Ranee  for  PrevUnu 

rear   1920 


Lowett 


Htghat 


f  per  sharei 

81      Feb     4 

75%  Jan     3 

2I4  Fob  20 

8214  Miir  4: 

32%  Feb    4 

lOi,  .Mar   1; 

10%  Jan     3 

678  Jan   14 

114      Mar  4, 

57%  Feb     4 

6     Feb    81 

t%  Feb  28 

73,  Mar   I 

I7I4  Feb    4 

26     Feb 

4 1  I'eb 
65%  Jan 

106  Feb 
25%  Feb 
72  Jan 
61%  Jan  _ 
43%  Feb  19 
60  Feb  3 
2714  Jan  8 
49     Jan     3 

42  Jan  26 
99%  Feb  11 

208    Jan  20 

»4  Jan     7 

1%  Feb  2S 

3%  Mar  1 

434  Feb  23 

13     Jan  22 

19%  Feb    4 

I314  Mar  1 

74  ig  Mar  2 

28%  Jan     3 

8%  Mar  2 

21     Jan     7 

87    Jan    3 

•378  Jan    7 

10%  Jan  14 

18%  Feb    4 

45%  Jan  25 

12%  Jan  31 

23     Feb  24 

51     Feb    7 

9734  Jan  20 

45%  Jan     6 

11     Feb    3 

69-4  Feb  23 

89%  Feb  21 

2%  Mar  2 

4     Feb  24 

18    Jan  27 

38%  Feb    4 

4%  Jan     5 

60    Jan  10 

70      Mar   1 

46    Jan    8 


1858 
16% 


y.ii4 
79% 
3714 
16% 
53 
35 
28 
Z7134 
72 
42% 
45 
20% 
29% 
23% 
36% 

6% 
10 
75% 
21% 
56% 
16% 
36% 
117% 
64% 

9I4 
19% 

7% 
19% 
13^8 

934 
17 
25 
67 

9 
15 
32 


Jan 
Feb 
Mar 
Mar 
Mar 
Feb 
Jan 
Jan  19 
Mar  2 
Feb  1 
Feb  28 
Mar  4 
Mar 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb  16 
Mar  2 
Feb  7 
Feb  14 
Jan  5 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb  24 
Feb  5 
Jan  27 
Jan  28 
Feb  4 
Mar  1 
Feb  3 
Feb    1 


10 
5 
3 
18 
14 
5 
4 


t  per  share 

843s  Jao  11 

79%  Jan  24 

7%  Jan     4 

86%  Jan     3 

37% Jan   12 

64    Jan  11 

147gJan  25 

10    Jan  25 

119%  Jan   11 

62%  Jan   10 

634  Jan  29, 

6%  Jan  3l| 

9     Jan     8 

2038  Jan   13 

31     Jan  12 

40%  Jan   12 

71     Jan   II 

110    Jan  24 

2878  Jan  12 

75    Jan  II 

64    Jan   13 

48    Jan  20 

ori      Mar  3 

3734  Mar    t 

:,2      .Mar   1 

40     Feb  10 

102    Jan  13 

220    Jan  10 

2%  Jan  29 

434  Jan  31 

4%  Jan     3 

7%  Jan   17 

14% Jan     3 

217gJan  12 

IS'gJan   12 

79%  Jan  29 

321"  Mar  4 

9%  Feb    2 

26     Feb     1 

91     Jan  26 

578  Jan  25 

16     Jan  25 

2134  Mar  3 

40%  Mar  3 

14%  Jan  13 

28    Jan  25 

56%  Jan     5 

10338  Jan  11 

58%  Jan  25 

13     Jan  11 

73     Jan  11 

93    Jan  11 

3    Jan  31 

534  Jan  10 

2078  Jan  12 

4134  Jan   12 

fi%Feb    7 

771"  Feb  17 

74%  Jan  12 

50    Jan     4 


26%  Jan  3 
16  Jan  3 
45  Jan  3 
32%  Jan  6 
25%  Feb  24 
78  Jan  14 
1  Jan  3 
42%  Mar  4 
88  Jan  3 
29'4  Jan  3 
75%  Jan  7 
45%  Feb  25 
7234  Feb  28 
41%  Feb  4 
74%  Jan  5 
49%  Jan  14 
25  Jan  3 
77I4  Jan     3 

120    Jan    3 

110    Jan    6 

1934  Jan    3 

5834  Jdn     6 

6%  Jan  24 

120  Jan  4 
8%  Jan  3 1 
40%  Feb  2! 
42  Jan  25 
57  Jan  8 
38%  Jan  5 
SUFeb  111 

746%  Mar  1 
86  Jan  12 
81%  Feb    4 

100  Jan  4 
65g  Mar  4' 
878  Jan     3 


23i2Jan  12 
19%  Jan     3 

10178  Feb  10 
88  Jan  28 
4184Jan  12 
19%  Jan  8 
57  Jan  20 
45  Jan  6 
32  Jan  10 
75  Jan  17 
89%  Jan  15 
55  Feb  7 
5734  Jan  15 
24% Jan  10 
33%  Jan  11 
30%  Mar  4 
41  Jan  13 
7  Jan  II 
12    Jan     8 

101  Jan  3 
24% Jan  13 
60  Jan  13 
247g  Feb  25 
40%  Feb  11 

122  Jan  10 
67% Jan  20 
I214  Mar  3 
26  Mar  3 
8%  Jan  12 
23% Jan  12 
15  Jan  11 
11%  Jan  13 
19%  Jan  14 
29%  Mar  4 
70% Jan  10 
11  Jan  13 
19  Jan  13 
36    Jan  20 

35  Jan  28 
19'4  Jan  8 
52%  Feb  17 
40  Jan  12 
39%  Jan  11 
HaFeb  9 
1»4  Feb  9 
55% Jan  13 
9378  Jan  26 
3734  Feb  1 
81% Jan  20 
65%  Jan  6 
90    Jan  20 

51  Feb  15 
74%  Jan  5 
5734  Jan  8 
3234  Jan  29 
88    Jan  20 

127% Jan  10 

114     Feb  25 

23% Jan  28 

64%  Jan  10 

884  Jan  11 

133    Jan  21 

11     Jan     8 

53% Jan  11 

52  Feb  23 
62%  Mar  3 
4934  Jan  11 
10%  Jan 
62%  Jan  31 
93  Jan  29 
87%  Mar  4 

107%  Feb  26 
10  Jan  7 
14    Jan  20 


Lowest 


Hlthal 


I  ver  share 

76      Feb 

72     May 

4%   Dec 

z82      Deo 

27S»   Feb 

40%  June 

0%  Aug 

5%  Sept 

1093g  Dec 

47      Feb 

4       Feb 

3»4   Dec 

6%   Dec 

15%  Dec 

21      Dec 

36»4  Dec 

60      Dec 

98    June 

21%  Dec 

64      Feb 

54      Feb 

3138  Dec 

60      Dec 

20      Feb 

46     July 

35      Aug 

83%  June 

166      Feb 

%  Nov 

%  Nov 

3     May 

5%   Dec 

9%   Feb 

16%   Dec 

12      Dec 

6534  June 

247j   Dec 

7      Jan 

18%  Dec 

80%   Feb 

3     Aug 

8%  Dec 

13%  May 

40    May 

8%   Feb 

16      Feb 

39»4  May 

94      Aug 

38%  July 

8%  Dec 

63      Feb 

80%  June 

2%  Dec 

334   Dec 

11%  Dec 

3338  Dec 

3%  Dec 

31     June 

64%   Feb 

2334   Feb 

50       Apr 

41%  May 

15%  Dec 

16      Feb 

84%  June 

6634  June 

37%  May 

14      Dec 

Dec 

Dec 


50 
37 


21%  Feb 
6678  Aug 
64»4  Feb 
32%  Mar 
33%  Mar 
15%  Feb 
23%  Jan 
11  Feb 
20%  May 
5%  Dec 
8I4   Dec 


Feb 
Feb 
Feb 
Dec 


881 
18 
50 
14 

27%  June 

110      Feb 

61%  May 

7%  Aug 

14  Aug 
7     May 

17  Dec 
12%  Dec 

8%  Feb 
11  July 
20%  Feb 
54%   Feb 

8%  Dec 

15  May 
25     May 

22  Dec 
14  Dec 
40      Dec 


S  Vtr  short 
903»  Not 
82  Jan 
12%  Sept 
104%  Oct 
49%  Oct 
64       Oct 

17  Mar 
13%  Mar 

in  Jao 
70»«  Not 
15  Sept 
17%  Sept 
14%  Oct 
33>»  Oct 
44%  Nov 
66  Oct 
91%  Mar 

120  Jan 
41  Mar 
84»4  Oct 
71%  Oct 
62     Sept 

69  Oct 
36%    Oct 

64  Oct 

46  Dec 
108  Oct 
260%  Sept 

9  Jao 
1638  Feb 

8  Oct 
12»4  Oct 
21%  Sept 
30%  Oct 
22»4  Sept 
91%  Nov 
41%  Mar 
17%  Oct 
3584  Oct 
97%    Oct 

6%  Oct 
1758  Nov 
27%  Oct 
62%  Oct 
2434  Oct 
40  Oct 
66%  Nov 
112%  Jan 
6684  Oct 
21  Oct 
9034  Oct 
95  Nov 
U      Feb 

18  Feb 
31%  Feb 
65%   Oct 

884  Oct 
65%  Oct 
84%  Nov 

65  Oct 
73 14    Oct 

70  Oct 
37I4  Sept 
2738    Oct 

105%  Nov 
95%  Nov 
44  Oct 
32  Feb 
68  Feb 
57%  Oct 
39%  Oct 
8434  Sept 

103  Nov 
61  Oct 
65%  Oct 
33%  Oct 
48I4  Oct 
40  Sept 
4984  Oct 
117g  Oct 
20Sg    Oct 

118%  Nov 
33%  Oct 
66%    Oct 

47  Mar 
43      Oct 

129%  Nov 
69%  Jan 
1538  Oct 
32%  Oct 
13  Oct 
345,  Oct 
23%  Oct 
155g  Sept 
27%  Oct 
40  Sept 
Nov 
Oct 
Oct 
Oct 


24      Dec 

%  Dec 

»4  Dec 

43%   Dec 

8478  Dec 

26%  Dec 

67%  Dec 

51      Dec 

79      Dec 

3284  Dec 

75      Oct 

45%   Dec 

2134  Dec 

7284  Dec 

111      Dec 

10584  July 

15%  Dec 

69%  Dec 

638  Dec 


95 
5 
36 
37 
53 


Feb 
Deo 
Dec 
Aug 
Feb 


78 
16 
28 
48 


4284  Apr 
46%  Mar 
72      Jan 


30%  Dec 
884  Dec 


42 
80 
74 


DeC| 
Aug 
Dec. 


9612  June 
6%  Deo 
7%   Dec  I 


8884 
288 
3 

6288 

92% 

63% 

92 

95 

96% 
10334 

93 
12884 

6I84 
101 

14738 
116% 

5484 

86 

15% 
175 

3038 
122 

53% 

68 
120% 

14% 

95 

99% 
109% 
107 

17^8 

30% 


Jan 

Mar 

Mar 

Sept 

Nov 

Jan 

Jan 

Jan 

Jan 

Apr 

Jan 

Jan 

Jan 

Jan 

Apr 

Feb 

Jan 

Mar 

Jan 

Mar 

Jan 

Jan 

Mar 

Jan 

Jan 

Jan 

Apr 

Jan 

Apr 

Mar 

June 

Jan 
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aiOH  AND  LOW  SALS  PRICE— PBR  SHARB.  NOT  PER  CENT. 


Sat  urday 
Feb.  26. 

S  ptr  sh  ire 
•«5       67 

41114  417g 
•82       83 

30       30 

'93U  Vs'i 
103      103 

85       8t>i2 
•8512    89 
lOOig  lOO^g 
liasg  120U 
•9112    !)3 
117S«  lis 

63l«    047g 

'33'  '33' 

9  9 

•36  281: 

38^8  39ia 

•251.  27 

•581:  63 

•SO  54 


Morula'/ 
Fib.  28. 

%  per  shire 
•65  67 
413g  41«4 
80  80  I 
30  30' I 
8778  87'i( 
94  94  U 
103  1031: 
8512     87% 


Tif^ilav 
March  1. 

S  ptr  share 
•65       67 
41        41!is 
80       SO 
3U       30ifc 

xii        92 14 
•lOOU  104 

8>l2     SS 
•SU        8!l 
lOO's  100 1 2 
IIUU  1201; 

93        93 
117lj  118 

61        63^4 


UVrfnc  Joi/ 
March  2. 


Til  ir<,laii 
March  3 . 


A'  lilav 
.March  4 . 


S  per  sh  in  •  %  per  sh'irt 

•65       67    I     65  65 

4II4     41>l('     40>4  41 

7!iis     80    I  •791s  801' 

29>4     2934       2934  2»!>4 

aOU     92lj'     91"  93". 

lOlU  102  'lOlU  104 

Stli.    8754       87  871. 

•Sji-     87    I  'SSI.  S7 

im\  ioo5»  100*8  101 

1191(1  120     1  IHKs  I20^sl 

•92        96  •92  96 

1171.  117>4  II7I2  118 

63       64«4      63>4  64I2I 


S  per  share 

•64  67 

41I11  417« 

7914  79I4 

29!>)|  297g 

921.  '03U 

lOl's  I017« 

84>4  861. 

•8U»4  8!) 

lUl  I()l>4 

lISIo  IJUij 

•93  911 

117  11758 

631.  04^8 


Sales 

tor 

the 
Week 


Shares 

200 

6,100 

700 

4,000 

100 

7  tlOO 

l.OUO 

18,600 


STOCKS 

NKW    YOIIK  STOCK 

KXCUANGE 


Indus,  at  MIscell.  (Con.)    Par 

Aiu  Smell  Secur  pref  ser  A.  lUO 

Amer  Siuelllii£  A  Hellnlus.  100 

Do    uref 100 

Atii  Sl(«cl  l''ilry  tern  olfs.33  1-3 


t'HH   SHAKE 

Hu'ti/e  tt'.ce  Jan.  1. 

On  baits  u/  lOO-sltore  lot 


PER  SHARE 

Rartee  /or  Prerious 

Year  1920 


I'riit  tern     olfs. 


.100 


250 
21.000 


Aiiu'rlcHM  Siiuur   lleriullig   100 

l>o    pref- 100 

Amur  Suiuiitm  Tobucco 100 

Do    pref ICO 

Amer  Tt  luplioue  A  Teleg. .  100 
AiiuT  Tolmcco 100 

Do    pref    {new) 100 

Do    cuiiiriion  Cliuia  B 100 

AiiuT  Wooleu  of  Maiia 100 

Do    pref 100 

Amer  Writliis  Paper  pre'.  .100 
Amor  Zinc  Lend  &,  Smelt 25 

Do    pref 25 

Anacoiidit  Copper  Mliilag.  50 
Aflsoeluted  Dry  Goods 100 

Do     im  preferred 100 

Do    2d    preferred 100 

Anaoelutcd  Oil 100 

Atluailo  Fruit No  par 

At  c;uif  4  w  I  SSUne 100 

Do    pref 100 

Aastln,  Nichols  <t  Co. .No  par 

Do       pref 100 

Baldwin  Locomotive  Wka.lOO 

Do    pref 100 

Betblebem  Motors No  par 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do     pref 100 

Do    cum  conv  8%  pref.  100 

Booth  Fisheries.. No  par 

Br>okyn  Edison.  Inc 100 

Burn    Bros 100 

Butte  Copper  &  Zlue  v  to.     5 

Buiterlck 100 

Butte  &  Superior  Mining. .  10 
Caddo  Central  Oil  4  Ref-.lOO 

California  Packing No  par 

California  Petroleum 100 

Do    pref 100 

Callahan  Zinc- Lead 10 

Case  (J  I)  Plow  Wks.-.iVo  par 
Central    Leather 100' 

Do    pref... 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car.. No  par 
Chicago  Pneumatic  Tool -.100 

Chile  Copper 25 

Chlno  Copper 6 

Coca  Cola No  par 

Colorado  Fuel  A  Iron 100 

Columbia  Gas  &  Electric.  100 
Columbia  GrapbophoneA^o  par 

Do    pref 100 

Computlng-Tab-RecordlnglOO 
Consolidated  Cigar No  par 

Do    pref 100 

Consolidated  Gas  (NY)...  100 
Consolidated  Te.xtlle..A^o  par 
Continental  Can,  Inc 100 

Do    pref 100 

Coutlnt'l  Candy  Corp.A^o  par 
Corn  Products  Refining...  100 

Do      pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Cane  Sugar No  par 

Do       pref 100 

Cuban-American  Sugar 10 

Dome  Ml:ie3,  Ltd 10 

Elk  Horn  Coal  Corp 50 

Endlcott- Johnson 50 

Do    pref 100 

Famous  Players  Lasky  No  par 

Do    preferred    (8%) 100 

Federal  Mining  <fe  SmeltlnglOO 

Do    pref ...100 

Fisher   Body  Corp No  par 

Flak    Rubber 25 

Freeport  Texas  Co No  par 

Gaston  W  &  W,  Inc.A^o  par 
G  neral  Asphalt.. 100 

Do    pref 100 

General  Cigar,  Inc 100 

Debenture  pref 100 

General   Electric 100 

General  Motois  Corp_.A^(/  par 

Do   pief 100 

Do    Deb  stock  (6%)...  100 

Do     Deb  stock  (7%)...  100 
Goodrich  Co  (B  F). 100 

D>    pref 100 

Granby  Cons  M  S  &  P 100 

Gray  &  Davis,  Inc 25 

Greene  Cananea  Copper..  100 

Guantanamo    Sugar No  par 

Gulf  Stales  Steel  tr  ctrs. . .  100 
Haske  I  &  Barke   Car.. No  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp 10 

Indluhoma  Refining 5 

Inspiration  Cons  Copper..  20 
Internat  Agrlcul  Corp 100 

Do    pref 100 

Inter  Harvester  (.new) 100 

Do     pref  (new) 100 

Int  Mercantile  Marino 100 

Do    pref 100 

Internal  Motor  Truck. A^o  pari 

Do    1st    pref 100 

Do    2d  pref 100 

International  Nickel  (The)  25 
International    Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  on  &  Tranap  v  t  c. .  10 
Jewel  Tea,  Inc. 100 

Do    pref 100 

Jones  Bros  Tea,  Inc 100 

Kelly-Sprlnglleld    Tire 25 

Temporary  8%  pref 100 

Kennecotl   Copper No  par 

Keystone  Tire  &  Rubber..    10 

Lackawanna    Steel lOO' 

Luclcde  Gas  (St  Louis)...  100 

Lee  Rubber  &  Tire No  par 

Liggett  &  Myers  Tobacco   100 

Do     pref 100 

l,<u'w'9    Incorporated  .  .A^O  par 


32 


Lowest 

(  per  share 

63  Juo  11 
35  Juu  3 
75i4Jan  3 
2'J  Feb  8 
85  Jan  10 
88      Feb     8 

100    Jan 

73>8  Jao 

831:  Jan 

95^4  Jan 
114     Jan 

87  Jan 
110     Jan 

57     Feb  21 

93  Feb  21 
Jan     3 

S's  Feb  4 
2ii'»s  Mar  1 
33^8  Jan     3 

24  Jan  26 
55S4  Jan     6 

45  Jan     5 

94  Jao  3 
7iiJan   12 

3sl2  Mar  ^ 
35  Mar  •» 
10  Jan  3 
61  Jan  6 
84  Jao  3 
99^8  Jan  10 
2i8  Jan  4 
50'2  Jan  22 
53>4  Jan  22 
90  Feb  9 
99'4  Jan     3 

4  Feb  21 

88  Jan  8 
SlUJan     8 

4!%  Jan 
Hij  Jao 
10%  Jan 
13%  Jan 
S912  Jan    6 

25  Jan  5 
6812  Jan     4 

5  Feb    2 
SUFeb  21 

35i4Feb  21 
80  Feb  17 
27     Jan     3 

64  Jan  3 
60    Jan     3 

9)4  Jao  3 
19%  Jan  3 
19  Feb  24 
27  Jan  5 
5678  Jan 

7%  Jan 
50  Jan  6 
35I4  Jan  5 
.'">()  Mar  ■» 
74  Jan  20 
77I2  Jan     5 

19  Jan  13 
5  i'g  Feb  21 
94I4  Feb     9 

1     Feb  15 

65  Jan     5 
100     Jan     5 

28 Is  Mar  -1 
73  Jan  3 
83i2Jan 
21  H  Feb 
6178  Jan 
2734  Feb 
lO'g  Jan 
17  Jan  25 
52  Jan  5 
87  Jan  5 
48  Jan  3 
76i4Jan  3 
()  Mar  4 
23     Jan     3 

79  Jan  4 
lIi2Jan  3 
1334  Jan     5 

;;  Feb  25 
40'4  Jan     3 

80  Jan  3 
54  Jan  3 
8OI4  Jao 

120i2Jan  10 
13      Mar  4 

z66i2Jao  10 
64  Jan  4 
73  Jan  5 
SWjFeb  2i 
72     Jan     3 

20  Jan  5 
9i2Jan     6 

20    Jan  14 

12^4  Jan  4 

28'2Jan  3 

5512  Jan  22 

IS     Jan  3 

66  Jan 
1  I'g  Jan 

eig  Jan 
31     Jan 

7I4  Feb  2S 
42%  Mar  1 
93i2Jan  22 
103  Jan  3 
12>4Jan  3 
49»4  Feb  3 
3ii4  Mar  3 
72  Jan  7 
57I2  Jan 
1312  Jan 

46  Jan 
71     Jan 
l',»     Fet  23 
32i2Jan     3 

3  ,  Mar  3 

4  Jan     6 
81.  Jan     4 

141.  Jan  3 
37  Feb  2 
8478  Jan  12 
iy>s  Mar  2 
8I4  Jan  3 
52  Jan  5 
40  Jan  3 
l7i2Jan  14 
I38I4  Ian  22 
97% Jan  3 
I  ."i      I  >  n     % 


Hlehest 


$  per  share 
67  Feb  11 
441.  Feb  10 
83  Jao  20 
31 12  Jau  11 
89 14  Frij  1^ 

96  Jao    19 
IO7I4  Jau  27 

hS      Mar   1 

9U4  Feb  17: 

lOl'i   Mar  4I 

I23I4  Feu  17, 

94  Jau  31 
l.'OU  Fell  17 

717s  Jan    11 

97  Jau  17 
39<2  Jau  20 

9%  Jan  8 
33  Jau  14 
40'8  Jau  20 
28%  Jao   13 

61  Feb  17, 
54      Feb  11 

102%  Jan  29 

9  Jan  3 
76  Jan  3 
44'2  Jan  7 
13>4  Jao  12; 
70  Jao  21 
9414  Jao  11 
IO214  Jan  25 

4%  Jao     8 

59%  Jao   1 1 

63'g  Jao   11 

93I4  Jao   11 

IO712  Jan   IS 

5%  Jao  27 
88  Jan  8 
91<4  Jan  21 

6     Jao     8 

20  Jao  19 
14%  Jao  6 
18%  Jan  20 
647g  Feb  17 
42I2  Feb  23 
7712  Jan  31 

712  Jan  8 
8I2  Jan  13 
4314  Jan  19 
96  Jan  12 
32I2  Jan  20 
75%  Feb  16 
70<4  Jao  11 
12%  Feb  10 
2312  Feb  10 
25  Jao  7 
3012  Jan  11 
63  Jan  29 
12%  Jao     8 

62  1  Feb  10 
3812  Jan  19 
59I4  Jao  11 
80  Feb  18 
82%  Mar  2 
2178  Jan  7 
66     Jao  29 

98  Jao     6 
5     Jao     7 

73I2  Jao  20 
IO412  Jao  17 
32%  Jan  10 
IO7I2  Jan  11 
91  Jan  17 
21)  Feb  11 
6  I2  Feb  28 
3314  Feb  25 
I6I2  Feb  16 
2II4  Feb  23 
633g  Jan  31 

95  Jan  29 
681.  peb  2S 
8II2  Feb  25 

878  Jan  11 
29i2Jan  28 
90  Jan  11 
15% Jan  11 
20'2Jan  17 
5%  Jan  13 
71%  Jan  26 

1121.  Jan  26 
62i2Jan  20 
841.  Feb  2.. 

13212  Feb  16 
1614  Jao  U 
7II4  Feb  IS 
70% Jan  13 
82  Jan  24 
44i8Jan  11 
85     Jan     7 

25  Jan  26 
13i2Jao  11 
24  Fell  10 
16%  Jan  8 
36I4  Jao  29 
60%  Feb  15 
191.  Jan  10 
80i4Jan  20 
1378  Jan   1  1 

7i8Jan  8 
3714  Feb  10 
13%  Jan  11 
57  Jan  7 
1001.  Feb  If) 
110  Jan  29 
I7i4Jan  II 
63% Jan  11 
38  Jan  7 
76  Jan  18 
6378  Jan  15 
I6i4jan  7 
64% Jan  20 
75     Jan   20 

26  Jan  20 
40     Jan    II 

4%  Jan  8 
III4  Feb  l^>j 
2%  Feb  21 
251.  Jan  27 
49%  .Ian  1 1 
94     Jao  25 

21  Jao  7 
1:  Feb  1') 
581.  Jho  11 
46'4  Jan  29 
2218  Feb  II 

I-.3     Feb  23 

1051 2  Feb     8 

Is       ■    '.    11 


LatBtst 

t  per  share 

61  Dec 

2914  Dec 

6412  Dec 

26  Nov 
791.  Dw 
8218  Deo 
97'»  Dec 

65  Dec 
79  Dec 
9218  May 

10418  Dec 
85I4  May 
100  la  Dec 
5512  Dec 
88 12  Dec 
28I2   Dec 

5%  Dec 
2512  Doc 
30  Doc 
18  Dec 
497g  Dec 
38  Dec 
84       Dec 

6i8  Dec 
71ij  Dec 
42      Dec 

8  Dec 
6778  Dec 
78  Dec 
92      Dec 

2  Dec 
47  Dec 
487s  Dec 
90  ug 
99I4   Dec 

2%   Dec 

82  Dec 
76      Dec 

3%  Dec 
10      Dec 

8  Dec 
918  Dec 

6SI4  Dec 
15%  Nov 

83  Nov 

4  Dec 
6<8   Dec 

3012  Dec 
SOU  Dec 
24I4  Dec 
59%   Dec 

60  Nov 
7I4  Nov 

16%  Dec 

18  Dec 
22      Dec 

50  May 

9  Dec 
S2it  Dec 

34  Dec 
SII2  Dec 
70  Dec 
71%  Dec 
16  Dec 
52  Dec 
97%  June 

3%  Dec 

61  Dec 
97  Dec 
24I2  Dec 
70  Dec 
8II2  Dec 
I6I2  Dec 
64  Dec 
2112  Dec 

9I4  May 
13%  Dec 
47      Dec 

84  Dec 
40      Dec 

66  Dec 

5  Dec 
21I2  Dec 
78      Dec 

10  Deo 
1218   Dec 

II2  Dec 
3212  Dec 
71I2   Dec 

51  Dec 
78%   Dec 

II6I2  Dec 
12%  Dec 
6412  Nov 
58%    Dec 

69  Dec 

27  Dec 

70  Dec 
15      Dec 

8I2  Dec 
15  Dec 
III4  Dec 
25  Dec 
51  Is  Dee 
1212  Dec 
5514  Dec 
914  Dec 
5%   Aug 

28  Dec 
9%    Dec 

4014   Dec 

88     Nov  I 

100      Nov 

IOI4   Dec 

44  Nov 
2812  Dec 
68  Nov 
5478    Dec 

1 1  '8  Dec 
381.  Dec 
69 14    Dec 

19  Dec 
27lj    Dec 

4      Dec 

3  Dec 
778  Sept 

13  Dec 
2.5I2  Dec 
75  Dec 
14%  Dec 
5%    Dec 

45  Dec 

35  Aug 
1.5%    Dec 

I27I4  Nov 
95  Dec 
Ui.    D.><- 


Hti/hest 

%  per  share 

83  Mar 
72        Jan 

IOOI4  Jao 

50  Mar 

93I2  Jao 

142%  Apr 

118%  Jao 

106%  Mar 

105  Apr 

10<»%  Mar 

283  Jao 

97%  Jao 

210  June 

16612  Jao 

IO5I2  Jao 

61%  Jao 

211.  Jao 

591;  Jao 

6<iu  Apr 

67I4  Jao 

74%  Jao 

75%  Jao 

125  Jan 

2014  Aug 

17612  Jao 

75  Jao 

24  May 

82  Juoe 

I48I2  Apr 

10212  Jao 

32I2  Apr 

96%  May 

IO2I2  Jao 

IftJU  Feb 

114  Jao 
IS  Jao 
96%  Apr 

129  Apr 

111,  Jao 

26  Jao 
29>4  Jao 
28%  Jan 
8SI2  Jao 
46  Jao 
7Si2  Jan 
20%  Jao 
1914  June 

104%  Jan 

IO8I2  Jan 

61%  Jan 

164%  Mar 

Ill's  Apr 

2114  Jao 

41%  Jao 

40%  Jao 

4414  Jao 

67  Jan 

6512  Jao 

92%  Jao 

66  Jan 

80  Au« 

897g  Aug 

9378  Mar 

46%  Apr 

98  Apr 

102%  Jan 

1412  Apr 

IOSI4  Apr 

107  Jan 

43%  Apr 

27812  Apr 

100  Jan 

59%  Apr 

8578  Jao 

n605  Apr 

13  Jao 

28  Jao 

147  Jan 

104  Jan 
95  Jao 
91%  Apr 
I6I2  Mar 
44%  May 

13478  Mar 
48  Jao 
3612  Jan 
1912  Jan 
43  Dec 
7912  Dec 
75%  Jan 
94%    Jan 

172  Jan 
42  Mar 
89%  Jan 
85I4  Jan 
94  Apr 
8578    Jan 

1 02%  Jan 
5512  Jao 
49%  Jao 
3818  Jan 
2OI2  Aug 
8478  Jan 
78%  July 
46%    Apr 

II6I2  Sept 

23I4    Apr 

9%    Apr 

617g    Apr 

27  Apr 
88%   Apr 

142i»    Apr 

115  Jan 
51%   Jan 

Ill's  Jan 

170  Apr 

84  Jao 
71  Apr 
26%  Jan 
91%  Mar 
7975  Jan 
4714  July 
Siu    Jan 

714  July 

21%  Jan 

4S>4  Jan 

30  Jan 

1521.  Jan 

105  Jao 
331.  Apr 
481.  Jan 
9 1  %  Jan 
5712  Oct 
3878  Jan 

207      Jan 

1097s    Jao 

36      Apr 


*  Bid  aua  adked  priuua,  uu  naleu  ou  luia  day ,     t  Ltsa  than  100  sbares.     {  Ex-rlghis.     a  Ez  dtv.  and  rights,     a  Par  value  SIOO.     0  Old  stock.     <  Ex-dlvldeud. 
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HIGH  AND  LOW  8ALB  PRICE— PER  SHARE.  NOT  PER  CENT. 


Sniurdav 
Fib.  26 


%  pir 
III" 

•.■(.■> 
•100 

IM7„ 
•10'. 

'fi.< 

♦."id's 

•7S 

•!)() 

•so 

I  SI, 

1 :41s 

30% 
•.->4 
•93 

jo^s 

•31 
•70 

3': 

•93 

»(i9"2 
•lOl's 

I07« 

S33,t 
•21 
•45 
•5518 

37 
•lOig 
338 

•4l2 

'  1314 

•49 

•12 

•471.) 
303j 
7-i-H 
6712 

n 

38 
331s 
24I2 
261; 

ioi" 

•75 


share 
IM2 
44) 
115 

110 

•IS 
59 
S5 
75 12 

1581.1 
95 
I,Sl2 
1338 
31 '.I 
55 
99 

•ioH 

32 12 

75 

3 '2 
62 
95 
75 

lot; 

Ills 

84 

213.1 

5OI2 

5(> 

37 

lO'z 


I3I4 

51 

14 

4778 

3112 

7512 

fi7l" 

12 

38 

33I2 

24I2 

27I2 

lO's 
7612 


581s     o8lj 
§86       86 
•13        13I2 


106  106 

50U  b%h 

3378  34 

86  8734 

•104  no 

13%  I3I2 

•30  32 

26  29 

6618  6678 

*96  99 


60U    61 


412       434 
♦17        18 


78 

1534 

4012 

23I4 

*48i2 

*73i2 

•151 

IO8I2 

7934 

•3134 

3134 

5834 

§8778 

8I2 

S 


7878 

1614 

4012 
2334 
50I4 
88 
1641 
10812 
7934 
321 
34 
5978 
8778 
878 
8 


Monday 
Ftb.  28. 


Tuesday 
March  1 . 


$  per  share 
1138      113s 
351-.    SSI- 
MOO      lift 

I. 55 1"  1641- 
•105      110 


•78 
76 
•9B 
15012 


85 
763g 

1 59" " 


I  3 '8 

2978 
•54 
•93 

1634 

21 

31 '2 
•6812 
234 
•581- 
•93 
•70 
103 

11 

83 

21l8 

•45 

•551s 
*37 

•91- 
338 

•41- 

27  ' 

'491- 

•13 

•473g 
3II4 
74 12 
6634 

10:% 
37I2 

33-38 

24 

261s 

7912 

1034 

76I4 

•581s 

•86 

•13 
91 


31 

55 
99 
1634 
21 1 1 
3 1  ■•8 
75 

278 
6OI2 
95 
741- 
106 
11 

S4I4 
21l« 

58' " 
3812 
10 

3I2 

5 
2718 

.50" ' 

14 

4778 

3234 

75 

6684 

12 

381- 

33^38 

24 

27^3s 

791- 

1034 

76I4 

.59 

861- 

13''!4 

91 


59 
IO5I4 

491- 
33 

88 

•30 
29 
651- 
96 


59 
10^5!2 
503j 
3378 
88 

1314 

31 

29 

67I4 

96 


60 


SI- 
4178 


812 
4112 

2618     27 
9I2     10 
531- 

•84 
8% 


54 
91 
9 
3878    3934 

"2634  2"07g 

2834  29 

10234  104 

5334  547s 

1535  1.535 

§45  45 

•638  7 

2358  24I4 

7OI4  7II2 

•45?-    491- 

667g     68 

102      102 


83 
1091- 

50 

lOis 

33I4 
•32 
•9712 
•80 

6I4 
*62 


84 
IO9I2 
52 
11 
36 
3378 
98 
90 

658 
6712 


46 

391- 

1378 

'"7^ 

34 

•42 

•109 

•105 

48 

•80 

•6534 


4684 

40 

14 

"s 

34 

45 

113 

48'78 

82 

66 


41'> 

•17  " 

478 

76 

1534 

2338 
•481- 

73I2 
•150 
ZIO7I4 

'32' 
3378 

5878 
•88 
8I4 
81s 


6OI2 

"  V12 


79 
1534 

2378 

50I4 

731 
154 
107-% 

7978 

32 

34I4 

60 

95 

8'3s 

8-58 


S  ver  share 

l|i|      III 

.32.34 
•100 
1.597« 
105 
•03 
♦.561- 

8014 

75 
•97 
15478  157 


I 
.{5 
115 
101 

no 

00 
59 

soil 

75 


1734 
131n 

2!|78 

54 1 1 
♦93 

17 

2OI2 

411 1 
•69 

•2.->8 

60 

•93 

•70 

♦IOII2 

♦KRl 

84I4 

22 
•45 

58 

37 

338 

•4I2 

'i334 

»48 
131, 
47I2 
3  lis 
7314 
O6I4 
IOI2 
3734 
33 
23I2 
2618 


I8I4 

13'3g 

301,1 

541, 

99 

17 

20'8 

3II1 

7.5 

2-3i 
60 
95 
73 
100 
11 

841- 
22 

5978 
37 

3'2 
5 

14 

42 

I3I4 

471- 

32I4 

741,1 

67 

11 

38 

331s 

24 

261- 


10'34 
75 

57^8 
861 4 
1234 


11 

7534 
58I4 
86I4 
I3I2 


94        94 


81- 
411- 
2618 

•10 
53I2 

*85 
884 
38I4 
7134 
207g 
2834 

10112 

5358 
15 


81- 
4178 
2634 
101- 
54 12 
91 

878 
3878 
7134 
2II4 
2934 
10334 
551- 
1534 


23I4  2358 

6858  69 

•9514  98 

4478  45I4 

6512  671- 

1021-  10234 

34  34 


28114 
1091- 

4958 

1012 
.351- 
3234 

98 


8258 
1091- 
51 
101 
351 
3338 
98 


62I2 

8678 
•93 

46I4 

40 

1334 
•16 
758 

34 

•42 

112 

►100 

4812 
•80 
*65l4 


61 
621 
8712 
95 
4634 
40 
1378 
171- 
734 
34 
45 
112 


1041- 

*48l4 
33I8 
88I2 
■109 

1234 
*30 
2718 
65I4 
•96 
2034 
58 
1134 
41- 
•17 
458 
761 4 
151- 
391- 
2278 
*48l2 
•73I2 
150 
10634 
•77 
32 
32'g 
58 
•90 
81- 
8>8 
41 

734 
41-38 
25I2 
938 
53I4 
8912 
81- 
3878 

2058 
29 
101 
.53ls 
15-3s 


105 

50 

3338 

881- 
110 

1318 

32 

281- 

66 

97 

21 

1178 

41 
19 

434 
78I4 
I5I2 
39I2 
2338 

sou 

88 
150' 
10634 

791- 

32 

3334 

5834 

95 
81- 

8I2 
41 

8I2 
4134 
26I4 
10 
55 
8912 

878 
391s 

'211- 
2958 

10234 
•541- 
1512 


Wedntsday 
March  2. 


Thursday 
March  .i. 


8  per  share 
I07»      III; 
34 
'100 

I5SI2 
•105 

•03 

•.561- 

♦75 

•73 

•90 

I55I2  158-38 


35 
115 
1.59 
110 

06 

59 

S5 

701- 


131g 
30 

*r,4 
•93 

1734 

21 

•30 
•70 

2-34 

.>978 

•93 
70' 1 
•lOlU 
1034 

"22% 
*4.5ls 

60 
•36 

•934 
338 

2634 
•1338 
•48 

'47l'2 
3058 
7334 

*66 
IOI4 
38l2 
33 
24I4 
2638 


133g 

3014 

55 

99 

1734 

21 

32 

75 

278 
60 
95 
7II4 
105 
1078 

22% 

6I34 
38 
IOI2 
31- 

'27I8 
15 
50 

4734 

311- 

74.34 

67 

lOTi 

391- 

33I8 

24I4 

2738 


1078  11 

•741-  76 

58  59I4 

*86  86I2 

121-  121- 

8958  90-34 


•638 
2338 
6734 
9612 

•431- 
6434 

IO2I2 


7 
24 
6884 
9612 
46 
66I2 
10234 


8078  8II2 

1091-  1091 

48I4  4912 

IOI4  IOI4 

33  3434 

3218  33I4 

•97  99 


6l8 
•61 12 


6I4 
65I2 


•93 
46% 
391- 
13 


712 
34 
4I84 
111 
•108 
48121  *48 
82  I  *78 
66    1    *65 


96 
461s 
391 
137g 

"  "7% 

34 

4134 
11184 

"so" 

82 
66 


10434 

48 

3278 

89 
106 

1258 

31 

27 

66 

96I4 

20 

601] 

117g 

•4 
•171- 
458 

77I4 

1512 

381- 

2278 
•4812 
•70 
14934 
IO6I4 
•70 

32 

33 

5812 
•90 

"7l'2 
3978 
81- 
4134 
23I4 
7-38 
5334 
88 

838 
3878 
72 
20l2 
2834 

101-38 
5358 
1538 
44 

*e3g 

23 


10514 

49 
3338 
89 
109 
1234 
31 
27-18 
67 
96I4 
2OI4 

6118 

ll'g 

5 
I8I2 

5I8 
7812 
1558 
39I4 
23I4 
5OI4 
88 
14934 
1065s 
79 
32 
3434 
60 
95 


41 
81- 
4184 
25-38 

914 

5578 
88 

8I2 
3878 
72 
2084 
29 
1031s 
555s 

1558 

44 

7 

2334 


per 

1078 

331- 

00 

57I4 

05 

03 

.5(il- 

75 

74 

90 

56 


share 
II 

3478 

115 

1.5812 

110 

OS 

59 

85 

70 

iss'i'i 


Friday 
March  4. 


I3I4  131- 

30-''s  30-3,1 

•.54  55 

♦93  99 

17-'4  18 


22I2 
•30 
•70 
3 
•.59 
•93 

72I2 
105 


221 
32 
7.5 
3 
60 
95 
721: 
105 


107s      1078 


22 
•45Is 
♦.59 
■37 


22is 
56 
61 
39 


•934     10 
3-38       3-3^ 
•41-       5 


•I3I4 

♦48 

♦13 

47I2 

31 

74  Is 
•661- 

Ids 

39 

33 

24I4 

26 12 

79 

11 

75I8 

58l2 
♦86 
•1238 


14 

50 

14 

471-' 

3158 

74-34 

O7I2 

'lOI- 

39-38 

331- 

25 

27I2 

79 

11 

75I8 

5834 

sel- 
ls 


94        94 


IO.5I4 

48 

33% 

89 
109 

I2I4 
♦30 
♦2778 

66 
♦9434 

1934 

59% 


IO5I4 

48 

33I4 

89 
109 

12-58 

32 

29 

67I4 

98 

1934 

60 


♦44        46 

66%     0734 
,10258  102-58 


8II4  82 

IO912  lOOSg 

46  4812 

IOI4  IOI4 

32%  33 

3258  33I4 

98  98 


6 
♦611- 


6I4 
6512 


46I4 
381- 
I2I2 
♦16 

73g 
•34% 
♦41 
♦110 
•108 
4812 
♦79 
•651,1 


4612 

39 

127g 

1712 

758 
37 
45 
II3I2 

4¥ii 
8012 

68 


♦4 
♦171- 
5% 

7734 
♦I5I4 
♦39 

2278 

49 
♦70 
1421- 
10638 
♦75 

3212 

33% 

581- 
♦90 

♦8 

46" 

758 
4114 

2412 

8 

543g 

♦87% 


18% 
5% 

7834 

I6I4 

40 

23 14 

49 

88 
14834 
1061 

79 

321 

331- 

6034 

95 
8I3 

'40I4 

8 
4158 
25% 

878 
56  I 
91 

8% 


$  per 

uy-H 

34 14 
•100 

1,5S 
•100 

•011- 

•.50 

•75 
74% 

•90 

I54I4 


share. 

I07g 

35 
115 
158 
107 

08 

59 

85 

7434 

15838 


18 

I3I4 

301- 
•-54 
•93 

1778 

Alh 
•70 
3 
*.591- 
•93 
•70% 
'lOlli 
10% 

soil 

22-3g 
♦45% 

5934 

37 
9l-> 
33g 
4% 


I8I4 

13% 

31 

55 

99 

177s 

31-->8 

75 
3 

01 

95 

75 
105 

lO-'-s 

81 

2238 

56 

-5934 

37 
91- 
3% 
41- 


•48  .50 

♦12%  14 

47  47% 

31%  3178 

74  75I,< 

67  67-34 

10%  1084 

38-34  40 

33I4  3378 

2458  2584 

26%  2738 

ioss  YoXi 

•75  76 

58  58% 

86%  86% 

♦12%  13% 


60 
105 

48% 
33 
♦88 
♦106 
I2I4 
30% 
.♦27 
657s 
♦95 


60 

105 
49 
.33I4 
92. 

109 
1238 
30% 
28% 
66% 
99 


60       61% 


4I4 
16 

478 
7734 
1534 

'22% 
48I-> 

♦70 
■140 

IO6I4 

♦75 
32% 
3034 
59% 

'814 
778 

3978 

•734 

41 

24-38 
8-34 

5338 
♦87 
8I4 

36% 


4I4 
17 

5 
78% 
1534 

48% 

88 
145 
106% 

79 

32% 

34 

6058 

'  "8I4 

8% 
3978 

8% 
41% 
2434 

9 
55 
91 

81- 
38% 


20%    201-      20%    2058 

2858     29    I      27%     28-58 

102%   1031-     10178  103% 


541-     5578 
15-38      1558 


638  638 
2184  23% 
67%    6858 


44       441- 

6684     6784 

10178   102% 


81%  82% 
109%  109% 
4634  50 
11%  11% 
33  35 
33%  347s 
♦97      100 


6  6% 

♦611-  651- 

8684  87% 

95  95 

461-  4678 


1238      1258 

"71"-    "Y34 
.35        35 
4184     4184 
♦110      114 
♦108      111% 
♦481-    49 
•78        82 
♦65        70 


.53%    5434 
15%     1534 


♦6-38  7 
20%  22 
6884     69 


♦431-     46 

6684     68 

102      102 


Sale* 
for 
the 

Weey 


Share* 
I  ,.500 
3.400 

3,200 


100 
1  ,.500 


70,700 


1 ,700 

21,fl(X) 

15.700 

100 

1 ,000 

2.300 

400 

1 .200 
700 

300 

200 

1,400 

1  ,.500 

1,000 


81%  82% 
109%  109-34 
49  4958 
1138  11% 
33-38      3458 

♦3284   3384 

♦97      100 


578        61 
♦61%    65% 


46%    461; 


12-58      13 

♦16        17 

7% 

33% 

♦41 

►110 


734 
35 
44 
113 


►107  nil 

46%  48% 
♦77        82 
651|     651,1 


3,600 

400 

100 

5,. 52 .5 

100 

400 

080 

700 

100 

1.100 

33,900 

13.300 

1.400 

9,. 500 

2.300 

7,100 

3,600 

19,400 

400 

1,700 

400 

2,900 

353 

500 

800 

200 

200 

2,200 

3,310 

10,300 

1,100 

10 

6,200 

300 

2,800 

7.600 

300 

1,200 

19,600 

600 

800 

200 

3,600 

15,800 

1,300 

800 

28,300 

200 

100 

1,100 

2,700 

100 

700 

7,800 

62,100 

10 

1,700 

5,700 

900 

1,400 

34,715 

28,500 

5,600 

16,900 

200 

4,510 

3,200 

200 

4,300 

4,100 

17,300 

26.300 

1.800 

100 

200 

17,100 

4,900 

100 

700 

42,410 

920 

200 


68,900 
3,200 

28,100 
2,700 

16,400 

4,100 

300 


11,365 
100 

1,200 
100 

5,400 
800 

8,400 


12,800 

1,000 

200 

300 


2,600 
200 
100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARE 

Range  ilnce  Jan.  1. 
On  batU  of  lOO-thare  lot* 


Loicett 


HtQhttl 


Indus.  4c  MIsccll.  (Con.)   Par 

Loft  Incorporated No  par 

Loose-Wllcfl  HlHCUlt  tr  ctfs.  100 

Do     2(1   preferred lOT 

Lorlllard    (P) 100 

Do    pref 100 

Mackay  Companlee 100 

Do    prcf 100 

ManatI    SuRar 100 

May  Department  Stores..  100 

Do    pref 100 

Mexican   Petroleum 100 

Do    pref 100 

Miami  Copper. 5 

Middle  States  Oil  Corp 10 

Mid  vale  Stoel  A  Ordnance.  .50 
Montana   Power 100 

Do    prcf 100 

Mont  Wd&CoIllB  Corp.JVo  par 

National   Acme 50 

National  Cloak  &  Suit 100 

Do    pref 100 

Nat  Conduit  &  Cable.  A^o  par 
Nat  Enam'g  &  Stamp'g...lOO 

Do    pref 100 

National  I>ead 100 

Do    pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock 100 

Do   preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal. .  100 

Nunnally  Co  (The) No  par 

Oklahoma  Prod  &  Ref  of  Am. 5 

Ontario  Sliver  Mining 100 

Orpheum  Circuit,  Inc 1 

Otis   Steel ...No   par 

Owena  Bottle 25 

Pacific   Development 

Pacific  Gas  &  Electric 100 

Pacific  Oil 

Pan-Am  Pet  &  Trans 50 

Do     Class  B 50 

Penn-Scaboard  St'l  vtc  No  par 
People's  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Pltt3b)...50 

Phillips  Petroleum No  par 

Pierce-Arrow  M  Car No  par 

Do    pref 100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car. .100 

Do    pref 100 

Public  Serv  Corp  of  N  J.  . .  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The)  it 25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper.  .10 
Remington  Typewriter  vtc  100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 1 00 

Do    pref 100 

Republic  Motor  Truck. A^o  par 
Royal  Dutch  Co  (N  Y  shares) 

St  Joseph  Lead 10 

San  Cecilia  Sugar  v  t  c.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.A'o  par'. 

Sears,  Roebuck  &  Co 100 

Seneca   Copper No  par 

Shell  Transp  &  Trading... £2 
Sinclair  Cons  Oil  Corp.ATo  par 
Sloss-Sheffleld  Steel  &  Iron  100 

Do   preferred 100 

Standard  Oil  of  N  J 25 

Do  pref  non  voting 100 

Steel  &  Tube  of  Am  pref. . .  100 
Stewart  Warn  Sp  Corp.A'o  par 

Stromberg-Carburet No  pari 

Studebaker  Cprp  (The). ..100 

Do    pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'  n 100 

Tenn  Copp  &  C  tr  ctfs.A^o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  &  Oil...  10 
Times  Sq  Auto  Supply. A^o  par 
Tobacco  Products  Corp...  100 

Do    pref... 100 

Transcontinental  OiI..A'o  par 
Transue  &  Williams  St.  A'o  par 
Union  Bag  &  Paper  Corp.  .100 

Union  Oil No  par 

United  Alloy  Steel No  par 

Unted  Fruit 100 

United  Retail  Stores... A^o  par 
US  Cast  IPipe&Fdy 100 

Do    pref 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  &  Improvement  100 
United  States  Rubber 100 

Do     1st  pref 100 

U  S  Smelting  Ref  &  M 50 

Do    pref.. 50 

United  States  Steel  Corp..  100 

Do    pref... 100 

Utah  Copper 10 

Utah  Securities  vtc 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem. . .  100 

Do    pref 100 

Virginia  Iron  C  &  C 100 

V  Vivaudou No  par 

Wells  Fargo  Express 100 

Western  Union  Telegraph.  100 
Westinghouse  Air  Brake... 50 
West.inghouse  Elec  &  Mfg.. 50 

White  Motor 50 

White  Oil  Corporation.  A''o  par 

Wickwire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do   pref  (ne!c) 100 

Wilson  &  Co,  Inc,  v  t  c.A'o  par 
Woolworth  (F  W) ..100 

Do    pref 100 

Worthington  P&Mvtc.-lOO 

Do    pref  A 100 

Do    oref  B 100 


$  per  share  \ 
lll-'8  .Mar  4 1 
31     Jan     5| 


$  per  share 
1 2^4  Jan  10 
42    Jan  31 


130  Fob  3 1 
100  Jan  5! 
59%  Jan  3 
57  Jan  10 
08  Jan  3 
65%  Jan     4 


1.50%  Jan  25 
94  Jan  11 
1.534  Jan     3 

tl2'''gJan  18 
2!i7s  Feb  28 
63    Jan     3 


5 
4 
3 
3 
6 
3 
7 
25 
19 


3 

3 

4 

13 

8 


1434  P'eb  3 
20%  Feb  24 
25%  Jan  6 
55%  Jan     4 

2%  Feb  21 

4978  Jan     6 

92     Jan     7 

6934  Jan     3 

100%  Jan     8 

978  Jan  3 
7834  Feb  4 
2058  Feb  9 
44  Jan  26 
54%  Feb  7 
31    Jan 

9%  Mar 

3%  Jan 

4%  Jan 
26  Jan 
13  Jan 
47  Jan 
13  Feb 
46%  Jan 
30%  Feb  16 
71%  Jan  6 
66  Feb  4 

9  Jan  3 
3358  Jan  3 
'•32  Jan  15 
23%  Mar  1 
1934  Jan  3 
68  Jan 
10%  Jan 
7478  Jan 
57  Jan 
8278  Jan 
12%  Mar  2 
81%  Jan  5 
94  Mar  1 
54  Jan  15 
103%  Feb  24 
435s  Feb  8 
33  Feb  28 

82  Jan     5 

100  Jan     5 
1158  Jan     3 

26  Jan  4 
24  Feb  25 
6038  Jan  3 
89%  Jan  6 
1 8  Jan  5 
56%  Feb  7 
11 34  Feb  10 

384  Feb    3 

1178  Jan    3 

278  Jan     3 

76     Feb  24 

15%  Mar  1 

38%  Mar  2 

22%  Feb    4 

48%  Mar  4 

73%  Feb  28 

142%  Mar  3 

105%  Jan     3 

7934  Feb  26 

27  Jan  3 
30%  Feb  25 
433g  Jan     3 

83  Jan  5 
8%  Feb  28 
7%  Feb  24 

3878  Mar  2 
7%  Jan    3 

41  Mar  4 
23%  Mar  2 

7-38  Mar  2 
51%  Jan 
81%  Jan 

7%  Jan 
36%  Mar 
68  Jan 
20%  Jan 
27%  Mar  4 
100%  Feb  23 
51%  Jan  3 
11%  Jan  3 
39%  Jan    3 

6     Feb  14 
20%  Jan     3 
6438  Jan 
92%  Jan 
41%  Jan 
62%  Jan 

101  Jan 
3284  Feb  25 

42  Jan  20 
80%  Jan    3 

107  Jan  3 
4684  Mar  3 

8%  Feb  25 
32  Feb  25 
32  Feb  24 
95%  Jan  8 

84  Jan  3 
6  Feb  28 

49%  Jan  4 
84  3an 
93  Jan 
4284  Jan 
35%  Jan 
12-38  Mar  3 
16  Feb  17 
5%  Jan  3 
30  Jan  3 
3834  Jan  14 
108%  Feb  24 

108  Jan  18 

43  Jan  3 
71  Jan  7 
61  Jan  8 


104%  Feb  28 
107  Feb  3 
68  Jan  24 
67%  Feb  2 
89%  Feb  14 
78  Jan  12 


167% Jan  13 
94  Jan  11 
19% Jan  28 
15%  Jan  8 
33%  Jan  4 
56%  Jan  1 1 


5 
65 
94 
74 
105 
12 
89 


PER  SHARK 

Range  for  hreoUna 
Year   1920 


Loieut 


Hiehttt 


I  per  share  %  per  short 


9>8  Nov, 
26      Dec, 


100 
120l« 

97 

60 

6« 


Dec 
Dec 
Doc 
Dec 
Dec' 


28 

70 

11.';% 


Jan 
Jan 
Jan 


63%   Dec 
65      Dec 


I83«i   Jan 

110%   Jan 

693<    Jan 

<AU  Mar 

151%    Apr 


Oct; 

Augl 


222 


1978  Jan  12 
30  Jan  4 
3558  Jan  18 
75  Jan  22 
Jan  10 
Feb  14 
Feb  3 
Jan  20 
Jan  11 
Feb  15 
Feb  19 
25%  Feb  1 
4534  Feb  15 
61 -34  Mar  2 
38  Feb  17 
1278  Jan  8 
4  Jan  7 
5%  Jan  31 
29    Jan  13 

16  Jan  11 
5458  Jan  11 
1934  Jan  8 
48%  Jan  10 
41%  Jan  4 
79-38  Feb  17 
7134  Jan   12 

17  Jan  17 
40  Feb  11 
35% Jan  11 
31%  Jan  8 
2778  Feb  17 
80%  Jan  20 
1178  Jan  8 
78  Jan  7 
6278  Jan  26 
88%  Jan  19 
14%  Jan  24 

96  Jan  24 
104    Jan  24 

62  Feb  5 
1105gJan  21 
51% Jan  11 
36%  Jan  8 
89      Mar  2 

109  Mar  3 
1458  Jan  5 
37i2Jan  20 
39%  Jan  12 
73%  Jan  13 
96%  Mar  2 
24%  Jan  25 
69%  Jan  11 
13    Jan  121 

5%  Feb  16 
2338  Jan  11 

53gJan  8 
8884  Jan  3 
2084  Jan  17 
46% Jan  20 
2558  Jan  11 
56  Jan  11 
73%  Feb  28 
167% Jan  13 

110  Jan  20' 
82  Feb  7 
37  Jan  24 
4284  Jaa  7 
6288  Feb  17 
9478  Jan  25 
1038  Jan  7 
13% Jan  11 
48    Jan  13 

9%  Jan  20 
45  Jan  10 
3678  Jan  21 
12  Jan  10 
5734  Jan  20 
91  Jan  13 
1238  Jan  10 
43  Feb  9 
75  Jan  13 
2434  Jan  6 
34  Jan  4 
207  Jan  7 
5878  Feb  17 
1584  Feb  28 
46%  Jan  28 

7  Jan  13: 
27% Jan  19 
72     Feb  17 

97  Jan  19 
51»4Jan  19 
7258  Jan  20 

10378  Jan  4 
35% Jan  27 
44%  Jan  3 
85     Feb  17 

112     Jan  27 
59%  Jan  19^ 
11%  Mar  4 

41  Jan  11 
42%  Jan  11 

10284  Jan  18 
95  Jan  25 
8%  Jan  13 
72  Jan  20 
8858  Feb  15 
9678  Jan  14 
4678  Mar  3 

42  Feb  16 
1758  Jan  8 
18%Jan  11 

9    Jan     8 

40    Jan 

47    Jan 
113%  Jan     4 
111     Feb     2 

52%  Jan  19 

81    Feb  11 

"'••%    M.-\r    4 


95% 
148 

88     Mar    106 
141..    Dec      20 
10      Aug 
283g   Dec 
47%   Dec 
Dec; 


137%    Apr 
107       Jan 


93 

1258  Decl 
25%  Dec 
25%  Dec! 
53«8  Dec 
2  Deci 
45  Nov 
88  Nov 
63%  Dec 
100      Dec 

8  Nov 
66  Dec 
16%  Dec 
35%  Dec 
48    May 

26  Dec 

9  Dec 
27g  Dec 
3%  Nov 

23  Nov 
12  Dec 
i4278  Dec 
IO84  Dec 
41%  May 
35  Dec 
69%  Dec 
64%  Dec 
6%  Dec 

27  Aug 
30%  Dec 
2684  Dec 
15      Dec 


71-3' 

5234 

09% 
10034 

40 

40 

80 
102% 

13 

83% 
102% 

93%   Apr 
110      Jan 

171? 
117% 


Jan 
Jan 
Jan 
Jan 
Jao 
Jan 
Jao 
Mar 
Mar 
Jan 
Jao 
Apr 
Jao 
Jao 


Jan 
Jan 


48%   Jao 
61       Jan 


6I84 
77I4 


Oct 
Jao 


2238   Apr 

534  Mar 

9*8   Apr 

28*4  Sept 

417g    Jao 


65 
78 
61% 


Jao 
Jao 
Jao 


41 7g  Dec 

11638  Apr 

111'4  Apr 

36%  Apr 


59 
9 

72 


Dec 
Dec 
Dec 


51%  Feb 
83     Dec 


12 

72 


Dec 
Dec 


Oct 
Jan 
July 
Jao 
Jao 
Jao 
Jao 


90%  Dec 
52  Dec 
95%  Dec 
40  Dec 
2978  Dec 
73  Dec 
92%  May 
10  Nov 
24%  Dec 
30  Dec 
55%  Dec 
84  Dec 
16%  Dec 
49I2  Dec 
10  Dec 
2%  Dec 
9  Dec 
2%  Dec 
85%  Dec 
14%  Oct 
33%  Dec 


45 

42% 

44% 

827g 

108% 

23% 

98 

72%  Sept 

91%    Jan 

275g   Jan 

113»4   Apr 

104%  Feb 

68      Jan 

124     Mar 

120      Apr 

60^8    Jan 

106%    Apr 

107     Nov 

2284    Jao 

94      Jao 

93%  July 

12484    Jao 

lOe"*   Jao 

5584   Jao 

123«8May 

17^  Apr 

2514  June 

8358   Apr 

215g   Jan 

24S      Apr 

23%  Nov 

90I4    Jan 

4^   Jao 

82%   Jao 

94%   Apr 


20      Dec 
43      Dec! 
75      Deci 
el42%  Dec  c212%  Mar 

100%  June  113«8  Mar 

77      Dec  91%  June 

24%  Dec  51%  Mar 

22%   Dec  118%   Apr 

3734  Dec  12638  Apr 


76      Dec 

8%  Dec 

11%  Dec 

41      Feb 

6%   Dec 

40      Dec 

22      Dec 

678  Dec 


46 
80 


Dec 
Dec 


558  Dec 
3478  Dec 
6I84  Dec 
19%  Dec 
27%  Dec 
176  Feb 
45%  Dec 
10%  Nov 
38      Dec 

534  Dec 
15  Dec 
56%  Dec 
90  Aug 
3578  Nov 
53  Dec 
95%  Dec 
29%  Dec 
39%  Dec 
76%  Dec 
104%  Dec 
44%  Dec 

7  Aug 
28%  Dec 
2434  Dec 
8884  Dec 
76      Feb 

534  Dec 
4684  Nov 
80%  July 
89%  Nov 
40  Dec 
30%  Dec 
1358  Dec 
19     Nov 

5%  Dec 
26  Dec 
3478  Dec 
100  June 
H)2  Dec 
3558  Dec 
73  Dec 
SSI-)    Dpp 


101%  Jan 
14  Oct 
20»8  Sept 
60  Apr 
13%  Mar 

c67»4  Jan 
5338  July 
34%  July 
96%   Jan 

106 

3834 

66% 
127 

38 

53 
2247g 

96% 

25% 


Jan 
Jao 
Jao 
Apr 
Jan 
Jan 
Oct 
Jan 
Jan 


Jan 
Jan 


55%  Apr 
37^8  Apr 
7838   Jan 

11638   Jan 

10334  Jan 
69^4   Apr 

14384    Jan 

116% 
76 
4758  Mar 

109       Jan 

115»4  Jan 
8034  Jan 
14  Oct 
97  Apr 
80%  Apr 

112%    Jan 

120%  Sept 
21  June 
76  Mar 
9238    Oct 

119  Jan 
65%  Jan 
69%  Mar 
25%  Oct 
32%  Sept 
32  Jan 
93 
82% 

145 

116 
95 
9334 
7R 


Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
.Tan 


•  Bid  and  aaked  prices:  no  sales  on  this  day.    I  Less  than  100  shares,    t  Ez-rlgbta.    a  E^z-dlv.  and  rights,    z  Ex-dlv.    c  Reduced  to  baeie  ol  S2S  par.    ■  Far  SIOO. 


New  York  Stock  Exchange— BOND  Record,  Friday,  Weekly  and  Yearly        917 

Jan.  1  19UU  the  Kichange  tnettiod  of  Quolina  bonds  teas  cttaHOed  and  prtcta  are  now — "and  UUcrcsl" — t-icepl  for  income  and  dr/auUtd  bondt. 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  Mareli  4 

U.  S.   Govarnmant. 

First  Liberty  Ixkiii  - 

3H%  of  1032  1947. 

Conv  4%  of  1932  1047 

Conv4^i%  of  1032  1047 

2d  conv  4'4%  of  1932  1947.. 
Second  Libert  j'  Loan — 

4%  of  1927  1042 

Conv  4  ^i  %  of  1927  1942 

Third  Liberty  Loan — 

4>i%    of  1928.. 

Fourtb  Liberty  Ix)an — 

iH%  of  1933  193S 

Victory  IJberty  Loan — 

4H%  -Notes  of  1922  1923 

3Ji%  -Notes  of  1922  1923 

28  consol  reKlslered .dl930 

28  oonsol  coupon dl930 

ie  rcKlstered 1925 

43  couiMiu 1925 

Pan  funal  10  30-yr  28 tl936 

Pan  Canal  10  30-yr  23  rcK...1938 
Panama  Canal  3s  g .1961 

Registered 1901 

Foreign   Government. 

.iriientlne  Internal  58  of  1909 — 
Bol^lUm  25-yr  ext  s  f  TJ-a  9  !,•  1945 

5-year  6%   notes Jan  1925 

20-year  s  f  8s 1941 

Berne  (City  of)  t  t  8s 1945 

Bordeaux  (C:itv  of)  15  yr  03.103' 
Chlne-k-  (Hukuaus  Ry)  53  of  1011 

Corlstlania  (City)  s  I  Ss 1945 

CTopeubasen  25  yr  8  f  5^3..  1044 

Cuba— External  debt  5s  of  1904. 

Exter  dt  of  5s  1914  ser  A. 1949 

External  loan  4^8 1949 

Denmark  external  8  f  8s 1945 

Danleli  Con  Municipal  8s  "A   19411 

Series  B 1940 

Dominican  Kcp  <  "on-'  Adni  sf  5-^  '5S 

Dominion  of  Canada  g  5s 1921 

do  do  ...1926 

do  do  ...1931 

2-yr  6Hs  gold  notes  .\ug.l921 

10-year  5Hs 1929 

French  Republic  25-yr  ext  Ss- 1945 
Italy  (Kingdom  of)  Ser  A  6)^3_'25 
Japanese  Govt — £  loan  4H3.1925 

Second   series  4>5S 1925 

do      do     "German  stamp". 

Stetllng  loan  4s 1931 

Lyons  (City  oO  15-yr  63 1934 

Marseilles  (City  of)  15-yr  63.1934 
Mexico — Exter  loan  £  53  of  1890 

Gold  debt  43  of  1904 1954 

Norway  externa!  s  i  8s 1940 

Paris  (City  of)  5-year  6s 1921 

BwiUcrland  (Govt  of)  3  f  83  1940 

Tokyo  City  63  loan  of  1912 

U  K  of  Gt  Brit  &  Ireland— 

5-year  5H%  notes 1921 

20-year  gold   bond  5H8--1937 

10-year  conv  5Hs ..1929 

3-year  conv  5K3 pl922 

Zurich  (City  of)  e  f  8s 1945 

tThese  are  prices  on  the  basis  of 


Pi  Price 
%t\  Friday 
~"^|   Marcn  4 


Wuks 
Range  or 
Last  Sale 


'Bid 


Ask  Uw        Hion,  -Vo. 


MN 
MN 


M  S 


A   O 


J  1) 
J    U 

'8  J 
li     J 

Q  F 
U  F 
U  I' 
Q  N 
QM 
QM 


IVI  S 

J  D 

FA 

M  N 

M  N 

J  U 

V  o 

J  J 

M  S 

F  A 

F  A 


State  and  City  Securities. 

N  Y  City— 4)^3  Corp  stock. 1960  IVI 

4}i8   Corporate    stock 1964  M 

4Xs  Corporate  stock 19G6  A 

4  His  Corporate  stock  July  1967 

4H8  Corporate  stock 1965  J 

iHa  Corporate  stock 1963  IW 

4%  Corporate  stock 1959  M 

4%    Corporate   stock 1958  M  N 

4%  Corporate  stock 1957  M  X 

4%  Corporate  stock  reg 1956  M  N 

New  4M8 1957  M  N 

4H%    Corporate   stock ...  1957  IW -N 
3H%    Corporate  stock...  1954  M 

N  Y  State— t? 1961  IVI 

Canal  Improvement  4s 1961  J 

Canal  Improvement  4s 1962  J 

Canal  Improvement  4s 1960  J 

Canal  Improvement  4!^3.  .1964  J 
Canal  Improvement  4!>is..l9G5|J 
Highway  Improv  t  4Hs..l963  M 
Highway  Improvt  4^s..l965IVl 


F  A 

F  A 

A  O 

A  O 

A  O 

F  A 

F  A 

M  S 

F  A 

F  A 

J  J 


91.02  Sale 
Sti.OO  Sale 
87.01)  Sale 
05.01)  OS. 00 

86.80  Sale 
86,91  Sale 

00.1 1  Sale 

87.16  Sale 


oo.s; 

86.70 
86.S4 
90.00 


01.18  133S 


8620      87 .0:1       49 
86,32       87. lU  5708 

89.NI       90.28  319  J 


97.4s 
97.52 

"09S4 

•ioiai 


Rale 
Sale 
lOOij 

ills 
101'2 


J  J 

M  N 

M  N 

U  J 

J  D 

A  O 

A  O 

J  J 

M  S 

M  N 
F  A 
F  A 
F  A 
A  O 
$5W 


Virginia  funded  debt  2-3s..-1991 
5s  deferred  Brown  Bros  ctfs 


J     J 


Railroad. 

Ann  Arbor  Ist  g  43 tl990 

Atch  Top  <fe  S  Fe— Gen  g  4s  . .  1005 

Registered 1005' 

Adjustment  gold  4s AlOOo, 

Stamped tl995 

Conv  gold  43 1955 

Conv  4s  issue  of  1910 1960 

East  Okla  DIv  Ist  g  4s 1928 

Rocky  Mtn  Dlv  1st  4s 1965 

Trans  Con  Short  L  Ist  43.1958 
Cal-Ariz  1st  &  ref  4Hs  "A"  1962 
3  Fe  Pres  &  Ph  1st  g  53...  1942 

Atl  Coast  L  1st  gold  4s tl952 

10-year  secured  78 1930 

Gen  unified  4H3 1964 

Ala  Mid  Ist  gu  gold  5s 1928 

Bnmsi  W  Ist  gu  gold  48..  1938 
Charles*  Sav  1st  gold  73..  1936 

L&  N  coll  gold  43 al952 

Sav  F  &  W  Ist  gold  63 1934 

l3t  gold  53 1934 

Bait  &  Ohio  prior  3Hs 1925 

Registered Jtl925 

Ist  50-year  gold  43 .tl948 

Registered. .*1948 

lO-yr  conv  4Ms 1933 

Refund  &  gen  5s  Series  A..  1995 

Temporary  10-yr  63 .1929 

Pitts  June  Ist  gold  6s 1922 

PJunc&M  Div  l3tg3Ms.l925 
P  L  E  &  W  Va  Sys  ref  43.. 1941 
Southw  Dlv  1st  gold  3HS..1925 
Cent  Ohio  1st  c  g  4Jis...l930 
CJ  Lor  &  W  con  1st  g  53. .  1933 
Ohio  River  RR  Isl  g  5s...  1936 

General  gold  5s 1937 

Pitts  Clev  &  Tol  1st  g  63..  1922 
Tol  &  Cin  dlv  1st  ref  4s  A.  - 1959 

Buffalo  R  &  P  gen  g  5s 1937 

Consol   4H;3... 1957 

Allife  West  1st  g  4s  gu 1998 

Clear  &  Mah  1st  gu  g  5s. . .  1943 

Roch  &  Pitts  1st  gold  63..  1921 

Consol  1st  g  6s ...1922 

Canada  Sou  cons  gu  A  Ss. . . 1962 


Q 
A  O 
A  O 
Nov 
-Vov 
J  D 
J  D 
IW  S 
J  J 
J  J 
IW  s 
M  S 
.M  S 
IW  N 
J  D 
M  N 
J  J 
J  J 
MN 
A  O 
A  O 
J  J 
Q  J 
A  O 
Q    J 

J"  D 
.1  J 
J  J 
M  N 
M  N 
J  J 
M  S 
A  O 
J  D 
A  O 
A  O 
J  J 
M  S 
IW  N 
A  O 
J  J 
F  A 
J  O 
A   O 


•79'2 
♦79'2 


70 

961s 

SO:.s 

07 

'.111- 

7(>:1 

401 1 

Of) 

73 

79.'8 

75 

(IS 

Ofll.1 

05 12 

95I2 

78 

9938 

8038 

S9l-> 

99I2 

021s 

07 

81 

82'! 

82I4 


8OI2 
801 2 


Sule 
Sale 
Sale 
Sale 
Sale 
.Sal<- 
Sale 
Sale 
Sale 
Sale 

77I2 
S;iIo 
Sale 
Sale 
Sale 
Sale 
Sale 

805s 
Sale 
Sale- 
Sale 
Sale 
Sale 
Sale 
Sale 


:  64  Sale 
76  Sale 
76     .Sale 

:  45%  Sale 
33  Sale 
0834  Sale 
06     Sale 

102'2  Sale 
.5412     50 

99  'A,,  Sale 
851s  Sale 
88-%  Sale 
04Ss  Sale 
95     Sale 


86%  Sale 
86%    8714 


87.16 
87.2S 
90.0;) 


14 

417 
20 


80.46       87  26 


97.3S 

97.  JO 

100 

IOOI2 

105 

10314 

98I4 

09 

79 14 

8712 


97.76 
97.72 

l-V  >20 
June'20 
July'20 

Fob'21 
Mar'  19 
July' 18 

Ai)r'20 
Mar'20 


7001 

iioi:i 


70 

96 

SO.''s 

0»Pi 

03^4 

76 

4012 

05 

72I2 

79 

81 

6OI4 

95 1 2 

95I2 

9534 

70 

991 1 

91 

88^8 

093g 

91''4 

96 

81 
81  St 

82 

76 

63Ii 

75 

75 

45 

33 

98^4 

9,'>34 
10218 

54 

99 

84% 
8734 
0438 
94% 


711- 

01)3. 

91 

08 

04% 

7734 

41 

96' 

73 

80 

Dec'20 
OS 
08 
98 
08 
701 
99% 
02 
901 
991 
92I4 
9712 
81 
82I2 
8212 

Jan'20 
()4 
77 
77 
4618 
33I2 
991 
96% 
IO212 


9912 
861 

8878 

05 

96 


86% 

01% 

92 

01% 

83 

821^ 


8714 
0234 
0234 
0234 
Sale 
83i2 


83  8334 

01%  9218 

91%  9234 

7312  7734 


90 


* 103 


641a 

72I2 


51        r,H 
7712  Sale 
76I4    80 
68       601; 
68I">    69l!> 


82 

8334 

70 

751s 

7734 

88I2 

7612 

IOII4 
70 
01 14 
7734 

110 
6812 

lOiig 

02 

8112 

^  -  . 

68 '2 
8912 


85 

021: 

71 
76 
80 

.Sale' 
Sale 
Sale 

'7'o' " 

Sale' 


Sale 
78 
Sale 
66 
Sale 
Sale 
Sale 


7418  77 
6514  Sale 
77 '8  Sale 

77% 

86I4  8834 
87  90 
84  ... 
95I4  98l2 
.5212  53 
9134  93 
S2I2  84 
72  ... 
82      ... 


OOl'  ... 
.S3        87 


86I2 

8SI2 

88 

92 14 

92 

92'8 

83 

83 

83I2 

8312 

92 

9134 

74 

90 

89 

91 

93 
101 

90 
102 

95 

71 14 

75I2 


86% 
Feb'21 
Jan'21 
Feb'21 
92 
9278 
831 
Feb'2 
Feb  2 
J.in  21 
92 
913 
Feb'2 
Dec'20 
Sept' 20 
June'20 
July'20 
Nov'20 
Mar'20 
May'20 
July'20 
Oct'20 
Dec'20 


Haniie 
Strue 
Jan.  1 

Loio    HWt 

90.80  03  50 
85.24  SS  50 
S  ).40  SS  60 
97.00  100 

85.34  88  80 
85.30  88  40 

88.00  91  14 

8.5.34  88  00 


20 

117 

21 

2SS 


13 

23 
43 
15 


140 
322 
3 
64 
30 
13 
OS 

ic 

8S 

502 

5 

170 

15.) 

'im 

25 

15 

68 

10 

13S 

264 

102 

43 

577 
250 
135 
304 
32 


95.50 
05.80 
100 


07.76 
07  72 
100 


10212  103'4 


67        72 
0534    00 
87       03 
063i  100% 
02'8     07 14 


76 

lO's 

9134 

721- 
77 


8  Us 

4.5I5 

OS 

7534 

80 


63  6H 
O5I2  100 
O5I2    98'2 


[)5-<4 

70% 

9878 

8512 

8312 

08 

87% 

06 

81 

7538 

7518 


0814 
7034 
9034 

92i'> 
90'4 
9OI2 
03^8 
IOII4 
85 
83 
8234 


56 
75 
75 
40 

20 


64 

8434 

84 

4884 

36 


08 '4  IOOI4 
04        0634 
102     IO414 
43       55 

97%  99% 

83%  87I4 

86  8934 

94  96 

94  98 


86I2 

86I2 

88 

92 

91I4 

91 

8I34 

83 

83 

83I2 

91 

90'4 

74 


88 

88I2 

88 

03% 

O212 

94 

84 

84I4 

8414 

8312 

031 2 

0312 

74 


5II2 

7714 

76 

69 

6S'2 

67% 

82 

83 

70 

75 

70 

88 

7dl2 
IOII4 

76 

91 

79 
12978 

6SI2 
10078 

91 

8112 

81 
67I2 
OOI4 
68 
67% 
89 14 
112 
8II2 
051s 
77 
85 
90 
8712 
84 
9978 
52 
9II2 
85 
73I4 
85 
09% 
9912 
87 


Feb'21 
7712 
Feb'21 
7II2 
70 
68I2 
Feb'21 
Feb'21 
70 
75 
Feb'21 
Feb'21 

7778 

10212 

76 
Jan'21 
Jan'21 
Aug'15 

mu 
Nov'20 
Oct'20 

82 
Apr'20 

68I4 
Feb'20 

69 

08% 

893; 
Jan' 12 
Jan'21 

60 

7734 
Mar'20 
Jan'21 
Feb'21 
Feb'21 
Mar' 18 

.':.334 

Feb'21 
Fe')'21 
Jan'20 
Apr'20 
Dec'20 
Fel)'21 
87 


200 


32' 

2: 


33 
3 


11 


781 
'48 


77i 
52, 
SO 


42; 


50 
75% 
76 
69 
6S'2 
6712 
81 
83 
65 
73I4 
77I2 
88 
7612 
101 
7210 
91  ' 
7812 


52 
70U 
77I4 
73 
73 
71 
84 
85 
7OI2 
76ii 
84is 
88 
81 
IO3I2 
78 
91 
79 


68I2    73 


7934    84 


07       70% 


07%    7178 
O7I2    72 
8914    93I2 


6838  RU- 
0212  O6I0 
7334    79  " 


90       9II4 
8712     88 
84        84 


52        55I2 
OII2     93 
7912    85 


99I2    99»4 

84        S8I2 


BO.NUS 

N.  Y.  STOCK  E.YCHANOE 

Week  ending  M  iroli  4 


ill     i''^' 

8>>        Friday 
•"'""      Ml  cA4 


Weak  a 
Ha'tur  or 
L-itl  Sale 


u 


^ 


Aanvt 
.■Hnc< 
Jan.  I 


1> 

J 

J 

J 

IW  N 

J     J 

U    J 

J     J 

M  S 

J     .1 


.M  N 

IW  s 


A    O 

.\1  N 


Canadian  North  deb  8  f  78.. 1940 
(■:u-  Clinch  &  Ohio  l8t  30  yr  58.38 
Central  of  Ga  lai  gold  53...pl945 

CdiisdI  gold  5s 1945 

10  yr  temp  secur  Os  Juno  .  1920 
<;hatt  Dlv  pur  mouey  g  48.1951 
Mac  &  -Nor  Dlv  l8l  g  58.. 1040 

.\I1c|  Ga  .t  All  Dlv  58 1047 

Mol)lle  Dlv   Ist  g  53 1046 

Cent  Kit  At  U  of  Ga  coll  «  53-1037 

Cent  of  -N  J  gen  gold  58 1987 

Registered AI0S7 

Am  Duck  i  luip  gu  53 1021 

.N  V  A:  I.oni,'  l»r  iien  K  4k...  104 1 
Chcsa  &  O  fund  &  Impt  5a...  1020 

1st  consol  gold  58 1030 

Regi-stered 1039 

General  gold  4^8 1992 

UeKiatered 1992 

2l^year  cuuverllble  4 His..  1030 

30-year  conv  secured  58 1040 

HIg  Sandy  lat  4s 1944 

Coal  River  Ry  1st  gu  4s. ..194 

Craig  Valley   Isl  g  58 1940 

Polls  Creek  Hr  1st  4s 1940 

R  A  A  Dlv  Ist  eon  g  48...  1989 

2d  consol  gold  4s lOSO 

Greenbrier  Ry  Ist  gu  g  48.1940 
Warm  Sprln-.-s  V  Ist  g  5s..  1041 

Chic  &  Alton  UR  ref  g  38 1949 

Railway  1st  lien  3^3 1950 

Chic  H  iri  &  Q  nil— 

Illinois  Dlv  3)^8 1940 

Illinois  Dlv  48 ..1949 

Joint   bonds.     See  Great  North 

Nebraska  Extension  48 102 

Regis  tered 102 

General  4s 1058 

Chic  &  E  111  ref  <t  Imp  4s  g..l955 
U  S  Mtg  &  Tr  Co  cts  of  dep. . 

1st  consol  gold  08 .1930 

General  consol  ist  5s 1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  dep 

Chic  &  Ind  C  Ry  1st  58 1936 

Chicago  Great  West  Ist  4s...  1959 
Chic  Ind  &  Louisv— Ref  03. .1947 

Refunding  gold  Ss. .  _ 1947 

Refunding  48  Series  C 1940 

Ind  &  Louisv  1st  gu  4s 1950 

Chic  Ind  &  Sou  50- yT  4s 1950 

Chic  L  S  &  East  1st  4HS...1909 
Ch  M  &  St  P  gen  g  48  ser  A.el989 

Registered el989 

Gen'l  gold  3Hs  Ser  B <:198& 

General  4  J^s  Series  C el989 

Gen&ref  Ser  A  4^8 02014 

Gen  ref  conv  Ser  B  53 a2014 

Convertible  4)^3 1932 

Permanent  43 1925 

25-year  debenture  4s 1934 

Chic  &  L  Sup  Dlv  g  5s 1921 

Chic  &  Mo  Riv  Div  5s 1920 

C  M  &  Puget  Sd  Ist-gu  4s. .  1949 

Fargo  &  Sou  assum  g  Os 1924 

MIIW&  Nor  l3text4Hs...l934 

Cons  extended  4'4s 1934 

Wis&  Minn  DIvg  5s 1921 

Chic  &  N'west  Ex  4s...l88O-'20 

Registered ..1886-1926 

General  gold  3Hs 1987 

Registered pl987 

General  4s 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered ..1879-1929 

Sinking  fund  5s .1879-1929 

Registered 1879-1929 

Debenture  53 1921 

Registered 1921 

Sinking  fund  deb  5s 1933 

Registered 1933 

10-year  secured  73  g 1930' 

15-yeu  .se'iir"  1  6'X.?  g 1930  IW 

Des  Plalnes  Val  1st  gu  4!^3..'47  IW 


Bid 


J 

S 

J 
J 

J 
J 
J 

D 
J 
J 
J 
J 

o 

A 
D 
D 
J 
J 
J 
J 
J 
D 
D 
J 
A 
A 

M  N 

Q    I 

.M  N 

M  N 

M  N 

A 

A 

A 

.A 

A 

A 

IW 

IW 

J 


ion  I  Sale 
74 
04 
847, 
8fi 
711s 


Atk  law 


3 

88 
84 
H5U 
65 
83 
SOI* 
83 
80l|| 

'.»7i2  Sale 
981 

00      9012 

81      

7934     8 134 
02     Sale 

7512  Safe' 


90 

82l8 


101 
74 

95 
85 
851; 

m 

90 


High 

101'2 

74 

Feb  21 

87 

SSl; 

Dec'20 

May  18 


97%  June' 17 


75  Sale 
S2ii  Sale 
09%  84 
60        70 

74% 

61"4 

7212  80 
63        75 

65'4 

7:'      

44 12  Sale 
3'ii2  Sale 


82 
81 

97I2 
90 
99 

lOOl* 
70 1 2 

9134 


Dee'20 
Feb  21 

077g 
Feb  21 

90 
Jan' 1 8 

701 

92 
0 


72 
80% 


73 
81 


SSI2     891) 

70'g  Sale 
32  34 
32        3312 

03      

S7  Sale 
S.5%  SO 
6.01s 

SO     ... 


5112  Sale 

061s     O7I2 
SOI2    877, 

6712 

7.VI2 
701i     711 

73% 

6S     Sale 

'50"3s  III. 
74        7434 
6312  Sale 
69     Sale 
6S     Sale 
7634  Sale 
60       Gil') 
08        9878 
861 


66 

95I4 

8II4 

8II2 

983i 

8512 

S214 

65I4 


OII2 
OOI4 


83 

0!)l4 

80 
66 14 


FYem  Elk  &  Mo  V  1st  6s..  1933 

Man  G  B  &  N  W  1st  3!..is.l941 

Milw  &  S  L  1st  gu  3HS...1941 

Mil  LS&  West  1st  g  6s. ..1021 

Ext  &  imp  3  f  gold  5s... 1929 

Ashland  Div  1st  g  63...  1925 

Mich  Div  Ist  gold  6s...  1924 

Mil  Spar  &  N  W  1st  gu  4s.  1947 

St  L  Peo  &  N  W  1st  gu  53.1948 

Chic  R  I  &  P— «j/  gen  4s 1988 

Registered .1988 

Refunding  gold  4s_ ..1934 

R  I  Ark  &  Louis  1st  4HS..1934 

Burl  C  R  &  N  1st  5s 1934 

C  R  I  F  &  N  W  1st  gu  5s.  .1921 

ChOkla&  G  cons  5s 1952 

Keok  &  Des  Moines  1st  5S-1923 
St  Paul  &  K  C  Sh  L  1st  4Hs.'41 

Chic  St  P  M  &  O  cons  63 1930 

Cons  6s  reduced  to  3M8..1930 

Debenture  53 1930 

North  Wisconsin  1st  6s 1930 

Superior  Short  L  1st  5s  g.  .el930 

Chic  T  H  &  So  East  Ist  53..  1960 

Chic  &  West  Ind  gen  g  63..el932 
Consol  50-year  4s.. _ 1952 

Cln  H&  D  2d  gold4Hs 1937 

C  Find  &  Ft  W  1st  gu  4s  g.l923 
Day  &  Mich  1st  cons  4^3.1931 

Clev  Cin  Ch  &  St  L  gen  4s _.  1993 

20-.vear  deb  4^s 1931  J     J 

General  5s  Series  B 1993  i    D 

Ref  &  impt  6s  Series  A 1929 

Cairo  Dlv  1st  gold  4s 1939  i     J 

Cln  W&  M  Dlv  1st  g  43.. -1991  J     J 

St  L  Dlv  Isl  coll  tr  g  4s 1900  M  N 

Snr  <t  Col  Dlv  1st  g  4s 1040  M  S 

W  W  Val  Ulv  Ist  g  4s 1040  J     J 

C  I  St  L&  C  I8t  g4s *1036Q    F 

Registered tl936  Q    F 

Cln  S&  CI  cons  Ist  g  53.. -1928  J     J 
C  c  C  &  I  gen  cons  g  Os. . .  1934  J    J 

Ind  B  &  W  1st  pref  4s 1940  A   O 

O  Ind  &  W  Ist  pref  5s...dl938  Q    J 

Peoria  &  East  lat  cons  4s. .  19401 A  O 

Income  4s 1990  Apr 

CleveShortL  Istgu  4i^a 1961 1 A  O 

Colorado  &  Sou  1st  g  4s 1929,  F   A 

Refund  &  Ext  4Hs .19351M  -N 

Ft  W  &  Den  C  Istg  6s 1921  J     D 

Conn  &  Pas  RIvs  1st  g  48...19431A   O 

Cuba  RR  Ist  50-year  5s  g-.1952  J     J 


A 
S 
J 

.s 
J 
J 
J 
o 
s 
o 
o 

MN 
A  O 
F  A 
J  D 
J  D 
M  S 
J  J 
M  S 
J  D 
Q  M 
J  J 
J  J 
M  N 
J  J 
J    D 


78%  June 
75  7 

HO      Mar'17 
75  75'2 

81%  821 
63»4  July'20 
65  Jan'21 
73  Jau'21 
69  June' 19 
72%  72% 

72      Nov'20 
Sept' 16 
Feb' 15 
441 


88I2 
113 
44I2 
36 


No.  lot,    sigh 

SS     y..,  10U4 

-  74        76 
947«     9618 

-  84        89 
>0,  85lt    91 


-  80»4    M 

•i  94      100 

--  '  00        97": 

5  9a       991. 


18 


79 
91 


84 
93>4 


'5,,'73'U  '77>i 


72 
106 


7434  Sale 

74% 

93     Sale 

9912 

9912  ... 

9212 

99 

9OI4 

98i2 

SOI2    OOi' 

8712 

1021 2  Sale 
OOi-  Sale 
.SI        8314 

102      

68      

65      

99% 

93%    98 

9712 

9914 

74I2     7612 
88        90 
6OI2     70 
671-' 

67%  Sale 

66  Sale 
83%    92 


72 
S0% 

89l2 
9078 
70 12 
3178 

31I4 

95 

83 
81l2 
50 
8II2 
32 
.5034 
O6I2 
81 
68 
63 
71% 
73I2 
6734 
92% 
60 
74 
61 
OSI2 
67% 
7612 
61 
98 
93I4 
00 
102 
8II2 
84I4 
98% 
87I4 
85 
05'2 
68 
7434 
7434 
93 
99 
98% 
89I4 
94I2 
99% 
98 
901 


731'    78 
81>4    85 


65 
73 


05 
73 


70       727« 


373g 

72I2 
81 

80 12 
Oct' 19 
80 
32I4 
33 
Feb'21 

87 
Feb'2! 
Jan'21 

85 

Mar'17 

5112 

Feb'21 

Feb'21 

Mar'20 

May' 19 

Jan'21 ' 

Dec'20 

60    I 

Feb' 16 

Jan'21 

7534I 

6312, 

69 

68% 

7634 

6II2 

Jan'21 1 

Feb'20 

67141 

Sept'19 

Feb'21 

Jan'21 

9834 

Feb'21 
Feb'2 1' 

6512 
Jan'21 

75  I 
Feb'21 

93%' 

90  I 
Feb'21 
Dec'20 
Feb'20 
Feb'21 
Mar' 19 

9OI2 


»1 

9 

12: 


44 

30 

70li 

7934 


46 
3978 

76»4 
82% 


88       89>4 


44 

28 
29, 

18 


77 
31 

28I2 

941- 

82 

78 

50 

78 


82 

357g 

34 

95% 

847g 

81l2 

50 

85 


34,    50 

96»: 
8U2 


64 
98 
81>2 


I,' 


--     71«8    71% 


67 

"fio" 

7112 

"eo" 

42 

74 

793, 

03 

00 

65 

14 

35 

68I2 
671' 

72I2 
72 

14 

751  •. 

78»4 

8 

6OI2 

68»4 



9734 

98 

^ 

'64" 

68'4 



"Sl'lj 

'8112 

841, 

84I4 

"1 

9SI4 

9878 

87 14 

89 

1 

85 

85 

^ 

65V 

69 

1 

68 

68 

^1 

747k 

78 

7434 

7734 

10 

87I4 

90 

2 

99 

9OI2 

:::: 

97 

98% 

:::-J 

■99"% 

"9'9% 

9012  Nov'20 


82     

75 

6414  Sale 
100% 101 

8II2 

8II2    8412 
99     


6434    75 
IOII2  Sale 
60     Sale 
73      


72      

67       69 
70        78 

85 

88 14  Sale 
72        7578 


IO2I4 
09% 

IOII2 

102 
62 


1041 -' 

99I2 

Oct'16 

10.'  I 
Nov'20 


6,1  87%    91% 

^9  r6l'4  i64'l2 
l^*",!  99%     99I2 

2   161"  16214 


99I2 

9978 
100 

9914 

75 

90 

69% 

67U 

6714 

0534 

8512 

97I4 

82 

72 

64% 
101% 

81% 

83 
118 

95 

6512 
IOII2 

60 

7234 

88 

81 

O8I2 

7512 

88 

88I4 

7414 


66        697g 

65 

O7I2    70 

70 

67% 

74% 

65        70 

84 

7512     80 

80 

82I4 

85%     88 

88 

9834    90 

98 

67I4 

74 

66      

6034  Sale 

60% 

22       24 

22 

83% 

83 

8II2  Sale 

81 

731 2  Sale 

73I4 

93 '2    99% 

93 

Jan'21 
Apr'20 
Sept'19 
Fel)21 

75 

90 

7OI4 
Feb'21 

0734 

66I41 
Jan'21' 
Feb' 19 
Nov'20 
Jan'21 

6434' 
Feb'21| 
Jan'2l' 
Fe)'21' 
Nov' 16 
May' 18 
Jan'21 
101 12 

60  I 
Feb'21 
Mar'17 
Jan'20 

6SI2 

76  I 
Oct'20 

80  I 
Feb'2l' 

65 

70  I 
Jan'I9 
Nov'16 
Nov'20 
Sept'19 
Nov'20 
Dec'20 
Nov'20 


11 

39 


991 2     9934 


99I4  99I2 

74  7878 

87  90 

69%  73I2 

67I4  6714 

6634  6912 

65  69% 

8512  8512 


72        73 
0334    68I2 
1003*  102% 
81%     81% 
831s    84 


65<«    651s 

101     lOHs 

53       621s 

72S4    72»4 


66 
75 


72 
SI 


38     S8I4  91 

74I4  74I4 

65  69 

67  71 


u 


-—II- 


61 
Feb'21 
Feb'21 

81is 

7418 
93    I 


13 


14 

39 


54  61% 

21  26 

83  S3 

7934  84 

72  75>» 


1     95 


93 


■212  Sale      69 


721j       34     597«     72Is 


•No  prleeFrlday;late9t  bid  and  asked.  aDueJan.  dDue  April.  JDueMay.  jDueJune.  ADue  July.  *Due  Aug.  oDue  Oct.  pDue  Nov.  jDue  Dec.  sOptlon  sole. 


918 
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BONDS 

N.  Y.  STOCK  UXCHANOE 
Week  cndliiK  M.irch  4 


b  S ,  Prict 
a  5  Frldnv 
•'*'      Afirch    1 


Del  Luck  A  Western — 

Morris  A  F.Msex  1st  gu  3^82000  .1    D 

N  Y  Uick  A  W  58 1!t2:i  r    A 

Term  A  I  in  prove  4s I'.l2.'t  IV>  N 

WiUTon  Iftref  KUK3H9-.-iiO()0|r    A 

Deliiwitro  A  lIudHon  — 

lot  ilcii  equip  «  4J-58 1922  .1 

Igt  A  rcf  4h 1!)43  M 

SOyeiu-  conv  58 iwrtr)}  \ 

10  year  secured  78 1  (i:tO  J 


D 
J 
J 
J 

() 
1) 
I) 

X 
J 

o 
o 

.7 

M  N 
M  S 
IVI  N 
M    S 


Alb  A  SuH(|  conv  3H8 1940 

ReiiHS  A  SarnloKa  Ist  7b 1021 

Den  A  U  Gr— Ist  cuns  g  4a. .1936 

Consol  gold  4h8 1936 

Improvemont  gold  5s 1928 

Ist  A  rofundltiK  69 1955 

Trust  Co  oertlfs  of  deposit 

Rio  Or  June  1st  gu  58 1939 

Rio  Gr  Sou  lat  gold  4b 1940 

GuHriint«ed 1 940 

Rio  Gr  West  Ist  gold  4s...  1939 

MtKC.  A  coll  trust  49  A. .1949 

Det  A  Mack— Ist  lien  g  4s...  1995 

Gold  4s 1995 

Det  RIv  Tun  Ter  Tun  45^8. .1901 

Dul  MIssabe  A  Nor  gen  58 1941 

Dul  A  Iron  Range  1st  5s 1937 

Registered 1 937 

Dul  Sou  Shore  A  Atl  g  6s 1937 

Elgin  Joliet  A  East  1st  g  S8..1941 

Erie  Ist  c^jnsol  gold  7s 1920 

N  Y  A  Erie  Ist  ext  g  4s 1947 

3rd  ext  gold  4^8 1923 

4th  ext  gold  58 1920 

6th  ext  gold  4a 1928 

N  Y  L  E  A  W  Ist  g  fd  7S..1920 

Erie  1st  cons  g  4a  prior 1996 

Registered 1 996 

l8t  consol  gen  Hen  g  48..  1996 

Registered 1996 

Penn  coll  trust  gold  48..  1951 

60-year  conv  4s  Ser  A 1953 

do  Series  B 1953 

Gen  couv  48  Series  D 1953 

Chic  A  ISrIe  Ist  gold  5s 1982 

Cleve  A  Mahon  Vail  g  5s.  .1938 

Erie  A  Jersey  IstsfBs 1955 

Genessee  River  Ist  s  f  6e 1957 

Ix)ng  Dock  consol  g  68 1935 

Coal  A  RR  Ist  cur  gu  63...  1922 

Dock  A  Impt  Ist  ext  58 1943 

N  YAGreen  L  gu  g  5s 1946 

N  YSusq  A  W  Ist  ref  68...  1937 

2d  gold  4H8 1937 

General  gold  Ss 1940 

Terminal    1st   gold   68..  1943 

Mldof  N  J  Ist  ext  53 1940 

Wllk  A  Eaat  IstgugSs 1942 

Ev  A  lad  Ist  cons  gu  g  68 1926 

Evans  ATH  Ist  cons  68 1921 

1st  general  gold  58 1942 

Mt  Vernon  Ist  gold  68...  1923 

Bull  Co  Branch  1st  g  5a 1930 

Florida  E  Coast  Ist  4Hs 1959 

Fort  St  U  D  Co  Ist  g  4 Ha...  1941 
Ft  Worth  A  Rio  Gr  lat  g  48..  1928 

Galv  Hous  A  Hend  1st  5s 1933JA 

Grand  Trunk  of  Can  deb  7s..  1940  A 
Great  Nor  C  B  A  Q  coll  4s. . .  1921 

Registered /il921 

Ist  A  ref  4  Ha  Series  A 1961 

Registered 1961  J 

St  Paul  M  A  Man  48. 1933  J 

l8t  consol  g  63 .1933  J 

Registered 1933  J 

Reduced  to  gold  4 Ha...  1933  j 

Registered 1933  J 

Mont  ext  1st  gold  4s 1937  J 

Registered 1937  J 

Pacific  ext  guar  4s  £ 1940  J 

E  Minn  Nor  DIv  1st  g  4s. .1948  A 

Minn  Union  lat  g  68 1922  J 

Mont  C  Ist  gu  g  6s 1937  J 

Registered 1937  J 

1st  guar  gold  5s 1937  J 

Will  A  S  F  lat  gold  5s...  1938  J 

Green  Bay  &  W  Deb  ctfs  "A" Feb 

Debenture  ctfs  "B" Feb 


(VI  N 

J  J 

J  J 

J  J 

\  O 

M  N 

J  J 

IW  N 

J  J 

F  A 

F  A 

IVI  N 

A  O 


D 
J 
J 

O 

o 
o 

D 
J 
J 

o 
o 
J    J 

Q-J 
J  J 
J 
J 
J 
J 
J 
J 

D 

D 
J 

O 
J 
J 
J 
J 

D 


Rid 
6712 
93 
91 


Gul   A  S  I  Ist  ref  A  t  g  5s..61952lJ 
Hocking  Val  lat  cona  g  4 Ha..  1999, J 

Registered 1999  J 

Col  A  H  V  Ist  ext  g  4s 1948  A 

Col  A  Tol  Ist  ext  4s 1955  F 

Houston  Belt  A  Term  lat  5s.  19371 J 


Illinois  Central  Ist  gold  48...195I|J 

Registered 1951  J 

1st  gold  3Ha. 1951  J 

Registered 1951  J 

Extended  Ist  gold  3>^a 1951  A 

Registered 1951  A 

Ist  gold  3s  sterling ..1951  (W 

Collateral  trust  gold  4s 1952  IVI 

Registered 1952  A 

1st  refunding  4s 1955  M  N 

Purchased  lines  3  Ha 1952  J     J 

L  N  O  A  Texaa  gold  4s 1953  M  N 

Registered 1953  M  N 

15- year  secured  5Hs 1934  J     J 

Cairo  Bridge  gold  4s 1950  J    D 

Lltch  leld  Dtv  Ist  gold  3s..  1951  J     J 
Loulsv  Dlv  A  Term  g3H8.1953  J     J 

Middle  Dlv  reg  5s. 1921  F   A 

Omaha  Dlv  1st  gold  3s 1951  F    A 

St  Louis  Dlv  A  Term  g  3a..  1951  J     J 

Gold  3Hs 1951J     J 

Sprlngf  Div  1st  gSHa 1951  J     J 

Western  Lines  1st  g  4s 1951  F   A 

Registered 1951  F    A 

Bellev  A  Car  1st  6s 1923  J    D 

Carb  &  Shaw  Ist  gold  4s...  1932  M   S 
ChlcSt  L  A  N  Ogold  5S...1951  J    D 

Registered 1951  J   D 

Gold  3H8 1951  J    D 

Joint  Ist  ref  5s  Series  A.  1963  J    D 

Memph  Div  1st  g  4s 1951  J     D 

Registered .1951  .1    D 

St  Louis  Sou  Ist  gu  g  4s...  1931  M  S 

Ind  111  A  Iowa  lat  g  4s 1950  I     J 

Int  A  Great  Nor  Ist  g  ext  7s.  .1922  M  N 

James  Frank  A  Clear  Ist  49_.I959  J   I) 

Kansas  City  Sou  1st  gold  3s.  .1950  A  O 

Registered 1950  A   O 

RefAlmPt58 Apr  1950  J     J, 

Kansas  City  Term  1st  4s 19R0  J    J 

Lake  Erie  A  West  lat  g  5s 1937  J    J 

2d  cold  5a 1941.1     Ji 

North  Ohio  Ist  guar  g  5s..  1945  A  o; 

Leh  Val  N  Y  Ist  gu  g4HS..-1940  J     J 

Registered 1940  J     J 


,1  .»* 

7078 
96 


061> 

7H% 
81 
103'2 
73 
99 
631n 
071: 
(iM" 
453i 
4334 
73 
8 
10 
63 
5012 
6>> 
48 
71) 
9234 
88 


80 
Sale 
101 

73I2 
104 
Sale 

<i73j 

40 


29S.I 

V)3'l"i 
Sllj 
63 

'7OI2 


'86"34 

85 

7038 
91 

"9"2'i2 

53 

Sale 

4Il8 

Sale 

7218 

37% 

38I4 

4058 

7718 

75U 

82 

80 

98 


7178 

Sale 
Sale 
Sale 

7812 


8234 


76 
7058 

58l2 

36 

48 

77 

7012 

52 


77 

62 


52 
82 


55 


92 
78 
5318 
6318 
75t2 
65 
6 134 
66 

10134 
9768 
9738 

8134 


83 

"62'l4 

Safe" 

Sale 

Sale 

83 


8334 
10134 

*!»8 

8814 
"si'u 


10234 

'89% 
96 


74 

75 

77 

99 

Sale 

10134 



92 
91 
60 

7I4 
68 

7214 


95 
93 
69 

8I2 

7234 


68i8 

6634 

7518 

79 

80 

8312 

73 



70 

"7c'l2 
7Ils 

"75'l4 
65 
69 

"9"o'34 
73I4 
5818 
66 


Week's 
Hnnae  or 


7118 

Sale  I 
71  I 
7534 
67  I 
7OI4' 
69 
92 


68 


60 
02 


5134 

58 

6834 

60 

69l2 


fO 

70      

8858    9112 

86     Sale' 

70  74I4 

'7"^l8  nil' 

75 '1 

8912 

74 12    7512 
5434  Sale 

7414  Sale 

71  Sale 
7934  8OI4 
6518    SII2 

50      

84      


I.IIW 

09 

95 

91 

102 '8 

9OI2 

7s 

SOI" 
10312 

73I2 
100 

03 

071s 

(iS-^x 

4-.I2 

4r> 

73 

6II4 

297, 

6314 

5I)54 

82 

63 

7612 

9312 

8His 
1051? 

83 

92 

99 

80 

91I2 

93 

94»4 

98i2 

5i 

6812 

4012 

73 

7312 

3738 

3S 

40 

7HI9 
10678 

82 

8212 

98 
103 

76 

85 

60 
IOOI4 

50 

8II2 

72 

52 

2312 

9II4 

67 
108 

95 

75U 

92 

65I2 

63 
IOII4 

9714 

97-% 

82 

96 

84 
IOII2 

99 

8712 
I2OI2 

8  J 

80 

83 

75 

99 
10!l2 
I36I4 

94I4 

90 

70 

7I2 
6-34 
7^7, 
73I2 
7312 
69 
84 
831s 
92 
71 
84 
7034 

'so" 

70^4 

9538 

7.I4 

69 

6'tl2 

68 
911' 
73 14 
58 

6  ; 

102 

5812 

5812 

69 

8068 

7112 

92 
II7I2 

73 

9II2 

88 

651 2 

8412 

71 

65 

75 

7534 

8934 

74  s 

5138 

78 

73 

7OI2 

7934 

or 

65 

84I4 

78 


l/t'jh 
l<,'b'21 
Feb  21 
Fob' 21 
Feb'08 

Fob'2l 

7S34 

Kl 
10334 

73I2 
Dec'20 

63 'ft 

68 

09I4 

4;u 
Feb21 
Feb"  21 
Apr'll 
Dec"20 
Feb  21 

5 1 '2 
Dcc'16 
Nov'20 
Feb  21 
Dec'20, 

88  S 

Ma  '08 

Feb    2! I 

Ocf20, 

99  I 
Jan'20 
Sept'20 
June'20 
Nov*  15 
Aug"I9, 

53S8 
Oct'20, 

4338 

June"  16 
Feb"21 

3^12 

40 

4138 

7812 
Jan"  17 

8218 
Dec'20, 

98 
Jan"  1 8 
Feb  21' 
Jan"18 
Feb  21 
Deo"06 
Feb  21 
Jan'21 
Nov"  19 
Feb  21 
Jan"17 
Feb'2I 
Sepf20 
Nov"  11 
June' 1 2 
Feb21 
Aug"I0 
Dec"20 

63     I 
10134 

9< 

9734 

82 

June"  16 

Feb. 'I 

Feb   M 

Sept'20 

8'li2 
May' 16 
Fei)  21 
Sept' 19 
Mar'20 
Feb  2 1 

9) 

IO2I2 
May'06 
J  .  i'21 
Jan'2I 
Feb  21 
FeD'2I  . 
Feb  21 

727s 

June' 18 

Oct' 18 

Nov'20 

Jan'2l 

h3l8 

Sept' 1 7 
Jan'21 
Nov' 15 
Dec'20 

JuFy'09 

7ll8 

Sept'l 

7  I2 
Feb'21 

7OI4 
Dec'20 

9II2 
Jan'2I 
Dec"20 

6 
June' 1 6 
Dec'20 
Sei)t'20 
Dec'20 
Nov' 16 
Feb  21 
Nov' 10 
May' 10 
Mar' 19 

9112 

Oct'20 

July' 1 8 

S"> 
Feb-21 
Nov' 17 


i  3  Rangt 
|<«  Strut 
^  Jan.  1 

So.  Low     Utah 

fl77g    707g 

,  95       95 

I  91       91 


9«l8    9OI2 
77       81 
8OI2    84 
8   102ig  IO4I2 
•1     71        73I2 


49 
3 
8 

48 


25. 


61 
'63 


26 

20 

48 

2 


1 

87 

556 

3 

11 


63  66 

66I2  72 

67I4  71 

425g  403i 

40  48 

73  73 


62        06 
477g    54 


76       7734 
'87'5g  'SSig 


83       83 
'99"  '99I4 


52 
'4014 


55I2 
'4'5" ' 


7212 

727s 

3634 

40 

37 

39 'r 

40 

45's 

7634 

8II2 

82 
"98" 
'7'6' " 
"6"8"l2 


88 
98"" 
76' 
'6"dl4 


60 

8II2 

50 
8II2 

52 

"8"9'l2 

53 
"94" " 

75 

76I4 

62I4    03 
101      1023s 
9578     99 
9.5I2     9734 
80       8212 

"8134    84  ■ 
IOII2  102 


8712    92 
'81  '  "8?"i4 


75       75 
99        90I2 
9OI2  103 


--      90  94I4 

--  I  90  90 

--  !  65  70 
--        71s       8 

-;      6884  6934 

'     69  76 


--     7«        84 
^     831g    8318 

--Iffl'  '7'l" 


7034    74 


74".2    77I2 
69        6934 

68I2    7212 


i> 

89^8 
73'4 

9212 
7314 

2 

6412 

68 

II" 











1 

'7"ri2 

"7rr2 

i 

— 

— 

4 

"87" 

'911s 

--__ 

"16 

'7'9"ii 
67I4 

'8'^ 
73 

— 



/o 

I 

75 

75 

7-34 

3 

731- 

701 1 

90 

2 

8SlR 

901s 

7438 

4 

74 

751" 

5> 

89 

54 

561" 

Oct'09 

.  1 

7  I4 

26 

73 

751, 

71^8 

42 

701-. 

74 

Feb  21 



79 

82 

Feb  21 

64 

65 

Aug' 19 

Jan'2I 

.--- 

841.1 

84ii 

Sept' 19 



BONDS 

N.  Y.  STOCK  E.KCHANflE 
Week  ending  M  ircM  4 


n 


Price 

frUtay 

Afurch  4 


Lehigh  Val  (Pa)  cona  8  4s... 2003  M  N 
General  coiis  4Hh .20f)3  M  '\ 

I>eh  V   Teriu  Ky  Ist  gu  R68... 1941  A   O 
HegisUTud 1941    \    O 

L(!h  Vul  RU  lO-yr  coll  69..nl928 

I*h  Val  Colli  (Jo  Ist  gu  g  5b.  .  1933  J     .1 

Ri;gl«ten;d 1 933  J     J 

Isi  lot  reduced  to  48 1933  J     .) 

lA!t\  A  .V  Y  Isi  guar  g  4a 1 945  \t  is 

Hr-glst(!rcd 1945  M   S 

Long  Isid  Ist  cona  gold  58..A1931  i.i    j 

Ist  consol  gold  4a A1931  Q    J 

General  gold  48 1938  J    D 

Ferry  gold  4H8 I9'22  M    S 

Gold   4s 1932  J    U 

Unified  gold  48 1949  M  .« 

Debenture  gold  58 1934  J    D 

20-year  p  m  deb  5h 1937  m  N 

Guar  refunding  gold  48 1949  M  f* 

Registered 1 949  M   S 

N  Y  U  A  .M  B  Ist  con  g  5s.  1935  A    O 

N  Y   A  R  B  IstgoldSs 1927  M    S 

Nor  Sh  B  1st  con  g  gu  58.al932  1}    .1 

Louisiana  A  Ark  l8tg58 1927  M   S 

Louisville  A  Naahv  gen  68...  1930  J    1) 

Gold  5s ..1937  in  X 

Unified  gold  48 1940  J     J 

Registered 1940  J     J 

Collateral  trust  gold  58 1931  M  N 

10-ycar  secured  79 1930  IVI  N 

L  CIn  A  Lex  gold  4H8 1931  M  N 

NO*  M  l8tgold68 1930  J     J 

2d  gold  6s 1930  J    J 

Paducah  A  Mem  Dlv  48...  1946  F  A 
St  Louis  Dlv  Ist  gold  68...  1921  IVI   S 

2d  gold  3a 1980  IVI   S 

Atl  Knoxv  A  Cln  Dlv  4s...  1955  M  N 
Atl  Knox  A  Nor  1st  g  58...  1946  J  D 
Hender  Bdge  Ist  s  f  g  6s.  ..1931  M  S 
Kentucky  Central  gold  43.1987  J  J 
Lex  A  East  1st  50-yr  5s  gu.  1965  A  O 
LA  N  A  M  A  M  Iatg4H8.l945  M  S 
L  A  N  South  M  Joint  48...  1952  J     J 

Registered ftl952Q    J 

N  FlaAS  l8tgug58 1937  F    A 

N  A  C  Bdgegengu4H8...1945  J  J 
Pensac  A  Atl  Ist  gu  g  6s. . .  1921  F  A 

S  A  N  Ala  cona  gu  g  5s 1936  F    A 

Gen  cons  gu  50-yr  59 1963  A   O 

La  A  Jef  Bdge  Co  gu  g  4s 1945  tH   S 

Manila  RR— Sou  lines  4b 1936  IVI  N 

Mex  Internal  Ist  coos  g  48 1977  M  S 

Stamped  guaranteed 1977  M  S 

Midland  Term— 1st  8  fg58.. 1925  J    D 

Minn  St  Louis  lat  78 1927  J    D 

Pacific  Ext  Ist  g  6s. 1921  A   O 

1st  consol  gold  5s.. 1934  M  N 

1st  A  refunding  gold  48 1949  Nl  .S 

Ref  A  ext  50-yr  58  Ser  A...  1962  Q    F 

Des  M  A  Ft  D  latgu  43...1935  J     J 

Iowa  Central  lat  gold  58. .1938  J   D 

Refunding  gold  48 1951  1*1  S 

M  St  P  AS  S  M  con  g  48  Int  gu'38  J     J 

lat  cona  53... 1938  .. 

It      he     ernst4!      1941  M  N 

M  8  S  M  A  A  lat  g  4a  Int  gu'26  J     J 

Mississippi  Central  1st  5s.  ..1949  J     J 

Mo  Kan  A  Tex — 1st  gold  4s..  1990  J  D 

2d  gold  4s ffl990F   A 

Trust  Co  ctfs  of  deposit  

Ist  ext  gold  58 1944  M  N 

Ist  A  refunding  4a 2004  M  S 

Trust  Co  certfs  of  deposit 

Gen  sinking  fund  4  Hs 1936  J     J 

Trust  Co  certfs  of  deposit 

St  Louis  Dlv  Ist  ref  43 2001  A    O 

5%  secured  notes   "ext" 1916     .    . 

Dall  A  Waco  Ist  gu  g  5s. ..1940  M  N 
Kan  City  A  Pac  Ist  g  4s...  1990  «•    A 

Mo  K  A  E  1st  gu  g5s 1942  A   O 

M  K  A  Okla  1st  guar  5s.. .1942  ^  .N 
M  K  A  Tof  T  IstgU  g  53.. 1942  M  S 
Sher  Sh  A  So  lat  gu  g  .53. .  .1942  .1  D 
Texas  A  Okla  lat  gu  g  5a..  1943  M  S 

Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ser  A. .1965  F  A 
Ist  A  refunding  59  Ser  B.al923  F  A 
1st  A  refunding  5s  Ser  C..1926  F  A 
General    4s 1975  M    s 

Missouri  Pac  40  year  48 1945  M  N 

3d  78  extended  at  4% 1938  IVI   S 

Cent  Br  U  P  Ist  g  4s 1948  M  N 

Pac  R  of  Mo  1st  ext  g  4s. ..1938  J    I) 

2d  extended  cold  .5s 1938  F    A 

St  L  Ir  M  A  S  gen  con  g  5s.  1931  I     J 
Gen  con  stamp  gu  g  5S..I93I  A  O 

Unified  A  ref  gold  43 1929  A   O 

Re-.'lstered 1929  J     J 

RIv  A  G  Div  Ist  g  4s 1933  J     J 

Verdi  V  I  A  W  Ist  I'  58 1926  M  N 

Mob  A  Ohio  new  gold  6s 1927  M   S 

Ist  ext  gold  63 A1927  J    D 

General  gold  43 1938Q    J 

Montgomery  Div  Ist  g  58. 1947  .M  S 

St  Loula  Div  5s... ..1927  F    A 

St  L  A  Cairo  guar  g  4s 1931  J     D 

Nashv  Chatt  A  St  List    53. ..1928  J     J 
.liLsper  Branch  Ist  g  6s 1923  A    O 

Nat  Rys  of  Mex  pr  lien  4HS-I957  I      J 
Guaranteed  general  4s 1977  A  O 

Nat  of  Mex  prior  iien  4 Ha...  1926  J     J 
Ist  consol  48 1951  A   O 

NO  A  N'Elstref  Aimpt4H8A  '52 

New  Orleans  Term  Ist  4s 1953  .1     J 

N  O  Tex  A  Mexico  Ist  69 1925  J    D 

Non-cum  income  .5s  A 1 935  A    O 

N  Y  Cent  RR  conv  deb  63. ..1935  M  X 

10-vear  coll  tr  79 .1930  M  S 

Consol  4s  Series  A 109S  F    A 

Ref  A  Irapt  4Hs  "A" 2013  A    O 

New  York  Cent  A  Hud  River- 
Mortgage  3  Hs 1 997  .)      J 

Registered ..1997  I     J, 

Debenture  gold  43 1134  VI  N 

Registered 1934  M  N, 

30-year  deb  4s 1-942  J    J 

Lake  Shore  cnll  e  3  Ha 1908  F   A 

Re'.'Istered 1998  F   A' 

Mich  Cent  coll  gold  3H3..1998  F    A, 

Registered 1998  F    \  | 

Battle  Cr  A  Stur  Ist  eu  Sa.  1989  .1  D 
Beech  Creek  lat  gu  e  4s...  1936  J     J 

Registered 1936  I     J 

2d  guar  gold  .58 1936  I      J 

Registered 1 936  1      J 

Beech  Cr  Evi  Ist  g  3H8. 61951  A  O 
Cart  A  Ad  Ist  gu  e  4s.  ...1981  1  O 
Goub  A  Oswe  Ist  eu  e  59..  1942  J  n 
Ka  A  A  G  R   Isi  gu  e  5s..  1938  '      J 


Bid 

Atk 

6914 

70*4 

76 

777, 

0134 

971" 

Sale 

93 

94 

83 
70 


8934 


83 

75 

68 

92 

6758 

86lg 

67 

61 

66I4 


8934 
"7'63'4 

'66"'» 

sil'n" 
Sale 


80' I 
SOij 
75-8 
67 


70 


92 
8II2 
7812 
90 

IO314 
87^4 
97 
92  ig 
72 


8134 

'91" 

101 
91 


77 


52^8 

7034 

8834 

9OI2 

6918 

85 

81  ig 

66 


5il2 
72 


7II2 
8712 

'67" 


89lg 

80 

9914 

91 

82 

67I4 

34 


9934 

"34" 

Sale 


93 

9) 

90 

7018 

40^8 

45 

4134 

68 

41 

80 


30 

"99" 

'99" 

73 

Sile 

'44' 

70 
Sale 
Sile 

92 


89I4    8912 


58I4 

3812 

3612 

21 

5012 

'39"' 


36I4 

69'8 

57 

48 

6jl2 

60 


76  ^l 
89I2 

83  I 
6312 


Sale 
3912 
3812 
32 
53"8 
54 
4212 
38I4 
26i2 
43 

"59' 

*7'o' 
62 
32 
60 

7812 
90 
81'^ 
Sale 


Week'i 
Range  or 
Lout  Sale 


Range 
.Since 
Jan.  1 


Low 

71 

78l2 

92ig 
113 

97 

933i 
105 


Utah 

Feb  21 
Feb'21 
N0V2O 
Mar'12 
977g 
Feb  21 
Oct' 13 


So.  Low    High 

08»4    76 

'    78       83 


26 


711*    Jan'21,.- 


91 

79 

73 

91 14 

9914 

66lg 

72I2 

til 

6(.3g 

95 

87 

86 

76»4 

68 

9912 

91 

8II4 

78 

90 
10278 

88 

99 
100 

7II4 
IOOI4 

54 

7Il4 

95I2 
104 

72 

87I4 

8134 

6.^38 

95 

90 

977g 

99I2 

94 14 

8212 

6tl7g 


Jan*21 
May'20 
Feb  2 1 
Feb  21 
Ocf06 
0'.l2 

Dec'20 

61     I 
001 2 

Jan' II 
Nov'20 
Dec' 19 
Feb'21 1 
Feb  21 
Nov'20 
Jan'21 

H2 

Feb  21 

Feb  21, 

IO3I2 

Jan'21, 

99  I 
Feb'20 
Dec'20 
Feb'21 1 

.54I2 
Feb  21 
Nov' 19 
Aug'20 
Jan'21 
Feb'21 
Feb-21 

0.55,' 

Feb'05 

JaQ'21' 

May'16 

991 2' 
Jan'21 
Jan'21 1 

0714 


3: 
10, 

mi 


.?!i 


12 


77 

75 

99 

95 

91 

70 

4078 

45 

41^8 

697g 

40 

79 

90 

85 

8834 

95 

5778 

3(; 

36 

30 

.53 

54 

39 

33 

261: 

40 

5II2 

58 

42 

69 

627g 

30 

37 


Mar'IO 

Nov'lO 

July'20 

Mar'20 

8ept'20 

70 

41 

45 

Feb  21 

097g 

41     j 

80    1 

Jan'21 

Dec'20 

Feb'21 

Dec' 16 

587g 

3812 
Feb'21 
Jan'21 

.53I2 
Jan'21 

39 
Jan'21 
Dec'20 
Jan'21 
Jan'21 
Feb  21 
Dec'20 
Fob'21 
Oct'20 
Jan'21 
Oct'20 


18 

7: 


117, 
45 


26 

I 
4 


95I2    9914 
9312    tf3»g 


7II2    71l| 
91  '  "91" 


73 
91 


75 
91l| 


65       661j 

60  ■    Mlj 
603»    69*4 


■76"»4    76*4 
6312    68 

■91"  '»l" 
80»4    84>» 
78       78 
90       92 

10212 104'J 

87       88 
99     Wl** 


991^  IOOI4 
52        55 
691»    73I| 


72       72 

80U    8}»4 
6538     71»4 


90 


90 


99'  9«*2 

91  94I4 

8212  82l2 

65»4  68 


■6'7"ti  '72»J 

40  \l 

^  ^?. 

69ii  7112 

7812  *J'2 

90  91 

'883;  ftO"* 


5778 

36 

30 

25 

5012 

54 

30=8 

33 


617g 

42 

40 

30 

55 

54 

39 

33 


io"     40 

5II2    tfi 
58       58 

"69" 

s'o"  ■ 


65 
30' 


*72 
60 

77% 
79I8 
86 


7834 
'8012 


07 
80 
100 
88 
.581s 
70 

"7^18 
9.'l2 
99 

'27" 
25I2 


70\ 
69I2 
6712 
90 

'9l'34 
63 


6312 
9112 
6il2 
89 
101 
(j8 
77I4 


9t 
99 14 

36" 

30 

20 

7034 

64 

Safe" 

Sale 
7OI2 
Sale 


67  6734 
66%  67'% 
75     Sale 


6  7818  80 

8  8638  92'2 

...<  8.5ig  87 

82^  53I2  5612 

"'2 

"3 


11 

_i 

'22, 

'ii 


\  'iih  74 

i,  "7758  "7'8'U 

8312  90'* 

7"o"u  73''2 

'67'  '7'1'i 


94     100 


58       62 


74  75 
0II2  Sale 
.5912  6t 
61%    62 


47 

7118 

"70I4 

5018 
6  I2 
78 
80 


94 
8834 


7034 

63I2 
93I2 
62J2 
SS34 
lOO's 
67 
77I4 

6O34 
6712 
75 
6612 
75 
0C34 
52I2 
fil 
62 
49 
81 

9534 
lOi 


78  85 

7312  76lg 

94  94I2 

98  99 

23  25 


673g 
JaD'21 

7S 

June*20 

Feb '21 

'1% 

May'20 

02     I 

Feb  21 

Feb'20 

Der'20 

Nov' 16 

May'16 


2  27       33 
70       7034 

3  6 134    671» 
1     90       95 

114     57l'>    6478 

239     sssi    92*8 

75  100^8  10312 

7  67        7212 
31      7618    82 

29     66%    69% 
...     6712     6712 

8  74I2    8012 

I"  "72I2  '7'6"li 

4  59l2    6412 

'i2  "59'"  "68" 
...     60     "62 


76       73     June"20 


•  No  price  Friday:  latest  bid  and  asked  this  week,     u  U.je  Jan      b  Due  Fed.     0  Due  June    ■  /i  D.if   I'Mv       n  Due  Sent      0  n-if  Oct.     »  onrion  o  .i« 
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BONDS 

N.  Y.  STOCK  KKCIIANGE 
Week  ondlUii  March  4 


11 
I  la- 


Price 

Friday 

March  4 


N  Y  Cent  &  H  R  RR  (Con)— 

Lake  Shore  gold  3h» 1997  j   n 

Reglalercd 19'J7  j    d 

Debenture  gold  4a 1928m  s 

25-yoar  sold  43 1931  m  .\ 

Registered 1931  m  v 

Moh  4  Mai  iBt  gu  g  4a 1991 '  m  s 

MaUon  CI  KR  iHt  58 1934  j     j 

MlchK-an  Central  53 1931' m   s 

RegHiered 1931  A  m 

4a 1940  J     J 

Registered 1940  j     j 

J  L&  a  IslgoldSJia 1951  M  s 

Ut  Bold3H3 1952  M  x 

20- yciir  debenture  4b 1929  \  O 

N  Y  Chic  4  St  L  l8t  8    Is. .  1937  \   o 

Registered - 1937  a   O 

Debenture  48 193r|y|  \' 

NJ  June  RR  guar  18148.    .1936  F    ^ 

N  Y  &  llttrioiU  K  3Vs8 2000  lyg  \ 

N  Y  4  Northern  l8t  g  68. .  1923,  \  O 
NY&  I'll  l<i  ci.iHgu  gls.lsmilA   O 

Pine  Creek  reg  Ruar  69 1932  j    o 

R  W  AOcon  I8texl5a.../11922,A  O 

Rutland  l8t  con  g  4Mi8 1941  j     j 

Og  A  L  Cham  Ist  KU  48  g.  1948  j     j 

Rut-Canada  l8l  gu  g  48.1949  j     j 

8t  Lawr  4  Adir  Ist  g  58. . .  1996, j     j 

2d  gold  68 1996^   O 

Utlcai  BIk  Rlv  gu  g4s..-1922'j     j 

Pitta  A  L  Erie  2d -g  58 « 1928  a  O 

Pitta  McK  &  Y  let  Bu6s_.  1932  J     J 

2d  guaranteed  6s 1934'j     j 

West  Shore  Ist  4a  guar 2361  j    j 

Registered 2361  j    j 

NYC  IJneseQ  tr  58... 1920-22  m  n 

Equip  trust  4,^9. ..1920-1925  J     j 

W  Y  Connect  1st  gu  4H8  .\..19o3  f 

N  Y  .V  II  i  Hartford— 

Non-coiiv  debeu  4s 1947|(»i   s 

Non-con V  deben  3 H8 1947iivi   S 

Noo-oouv  deben  3H8 1954:a  O 

NoD-conv  deben  4b 1955  j     j 

Non-eonv  deben  4s 1956  m  N 

Conv  debenture  3H8 1956  j    j 

Conv  dcbentiu-e  63 .1948  j    j 

Cons  Ry  non-conv  48 1930  f  A 

Non-conv  deben  4a 1955  j    j 

Non-conv  deben  4fl 1956  j    j 

Harlem  R-Pt  Chea  Ist  4s..  1954m  .\ 
BAN  Y  Air  Line  1st  4a...  1955;  I.'  A 
Cent  New  Eng  Ist  gu4a...l96l!j  j 
Housatonlc  Ry  cons  g  5S..1937  m  N 

Naugatuck  RR  1st  4b 1954|m  N 

N  Y  I'rov  *  Boston  48 1942  a  O 

NYWches<tBl8tSerl4H8'46  J     J 

Boston  Terminal  Ist  43 1939|a  O 

New  England  cons  5s 1945  j     J 

Con8ol   4s- .1945lj     J 

Provldenoe  Secur  deb  4s...l957iivi  N 

Providence  Term  let  4a 1956  ivi  S 

WACon  Easil3t4Ha 1943  J     J 

N  YO&Wref  I8tg4a ^1992  M  S 

Registered  $5,000  only...ffl992  M  S 

General43 1955  J   D 

Norfolk  Sou  l9t  &  ref  A  58...  1961  F   A 

Norfolk  A  Sou  Ist  gold  59 1941  M  N 

Ncrf  4  West  gen  gold  63 1931  M  N 

Improvement  &  ext  g  6s 1934  F   A 

New  River  Ist  gold  6s 1932 

N4  W  Ry  Ist  cona  g4fl...l996 

Registered 1996 

Dlv'l  1st  Hen  4  gen  g  4a.  1944 

10-25-year  conv  4a 1932 

10-20-year  conv  4a 1932 

10-25-year  conv  4^8.. .1938 

10-year  conv  68 1929 

Pocah  C  4  C  Joint  48.  ..1941 
C  C  4  T  1st  guar  gold  58..  1922 
Solo  V  4  N  E  1st  gu  g  4a.. 1989 
Northern  PacUlc  prior  lien  rail- 
way 4  land  grant  g  4b 1997 

Registered 1997 

General  Hen  gold  38 o204 

Registered a2047 

Ref  41mp4H8  8er  A 2047 

8t  Paul-Duluth  Dlv  g  4s..  1996 

8tP4  N  P  gen  gold  68 1923 

Registered   certlflea tee..  1923 
St  Paul  &  Duluth  Ist  53...  1931 

l8t  consol  gold  48 1968 

Wash  Cent  Ist  gold  4s 1948  Q  M 

Nor  Pac  Term  Co  Ist  g  68.. .1933  J    J 

Oregon- Wash  1st  4  ref  4a 1961  J    J 

Pacific  Coast  Co  1st  g  63 1946  J   D 

Paducah4  Ills  Istsf  4H8..-1955  J     J 
Pennsylvania  RR  1st  g  4a.. -1923  IW  X 

Consol  gold  43 1943  IW  N 

Consol  gold  43 1948  IVI  N 

Consol   4)^8 ...1960F   A 

General4Hs.. 1965  J  U 

General   53 1968  J 

10-year  secured  78 1930  A 

15-year  secured  6H8 1936  F 

Alleg  Val  gen  guar  g  4b 1942  IVI 

D  R  RR  4  B'ge  let  gu  4a  g.l936  F 
PennBylv  Co  gu  Ist  g  4H8-..192I  J 

Reglatered _.1921  J 

Guar  3H8  coll  trust  reg  A.  1937  M 
Guar  3H8  coll  trust  Ser  B.194I  F 

Guar  3H8  trust  ctts  C 1942  I 

Guar  3H8  trust  ctfs  D...  1944  j 
Guar  15-25-year  gold  48...  1931  A 
40-year  guar  4s  ctfs  Ser  E.  .1952  IVI 

Cln  Leb  4  Nor  gu  43  g 1942  M  N 

CI  4  Mar  Istgug4H8 1935  M  N 

C14  Pgengu4MsSer  A..1942  J    J 

Series  B 1942  A   O 

Int  reduced  to  3H8...1942  A  O 

Series  C  3^8 1948  M  N 

Scries  D  3 Ms 1950  1    A 

Erle4  Pitta  gugSHs  B... 1940  J    J 

SerlesC ...1940J     J 

OrR4Iex  lstgug4Ha..l94I  J     J 

Ohio  Connect  l8tgu48 1943  M  S 

Pitta  Y  4  Ash  1st  cons  5s..  1927  M  N 
Tol  W  V4  Ogu4Ha  A...I931  J     J 

Scries  B  4^8 1933  J     J 

Series  C  48 1942  M  S 

P  C  C  4  St  L  gu  4Me  A. ..1940  A   O 

Series  B  guar 1942  A  O 

Series  C  guar 1942  M  N 

Series  D  4s  guar 1945  M  N 

Series  E3Hs  guar  gold.. 1949  F   A 

Series  F  guar  4s  gold 1953.1    D 

Series  G  48  guar... 1957  M  N 

Series  I  cons  guar  4 Ms -.1963  F   A 

General  5s  Series  A 1970  J   D 

est  L4  P  Ist  consg5s...l932  A  O 
Plllla  Bait  4  W  Int  g  4a     .1043  M  N 


Bid 

68 


Ask 
Sale 


O 

o 
o 
J 

J  D 

M  S 

M  S 

M  S 

J  D 

J  J 

M  N 


S31s     S4 

82  <:  Sale 

82 

72»4 

88'4 

SSig 


Low 

S3»4 

8:: 


761a 


65 

"Oij 

7.s7g 
78 


79 
79 


711- 
S4 


71 
70^8 
70  ... 
92  ... 
7118  ... 
9818  ... 
97.a  .  . . 
67  711 
50  60 
50       56 

7r>     ... 
7014  ... 

96      ... 


9818 

9118 

.  _  -  - 

IVf, 

Sale 

09 

G9U 

7758    79 


■15 
40 
40 
41 
42 
40 
G4 


50 

"41" 
Sale 
Sale 
41 
Sale 


65 

'52"ii 
70 
57 
GO 
37^8 


65 

5078 


38 


65      

CO      

30       45 
6818 


57I2 


6212 

6OI4 

57 

52I4 


48 

50 

73 
10l8 
101 
10134  103 

7G     Sale 


lOlSg 


Week's 
Kangt  or 
Last  Sale 


High 

68 
Feb21 

8418 
82l8 


No 


5 


17 


841s  Nov"19 
69  Dec'20 
9314  May'20 
991s  Aug"  17 
98ls  Nov'18 
82  Nov' 19 
7414  Bept'20 
6018  Mar'20 
Feb'2J 

7'.)'!i'. 

7H78 
Nov"  17 
72  I 
Feb"  16' 
Dec"20 
Nov'20 

Jan"21! 

May"  15, 

97  ?8 

7H2  Nov'20 

55 18    Fcb'2l| 

50       l'el)"2l 

101       Nov"16 

Nov"16 

Jan'21 

()(t'20 

Jan'U9 


70i8 
79 
7Sl2 
85 
711: 
891] 
69l2 
94 
69 
113 
97.-8 


103 

93 

82 
13018 


9514  June'20  . 
7l-"'4  73  I 
09  Fcb"2l', 
99I2  Feb"  19  . 
67i2  June*20  . 
7854    Jan"21|. 


II 


Feb2I 
8ept"20 
41 
ttij 
43 
40 
GG 
Oct'17, 
July"18; 
OcfI9 
reb21| 
6412  Nov"20 
52       Feb'21! 
lOeijMay'IS 
87      July'14' 
Aug'13 
3838 


46 

46 

40I2 

41 

42 

40 

G» 

50 

60 

49 

68I2 


Range 

SI'Kt 

Jan.  1 


Low 

fl7l2 

66 14 

83 

80<2 


moh 
71I4 
66 '» 
86 
85 


68       71 
76«4     7958 
7Sl2    82 


71 '2    7413 


69       60 


97I4    977, 


5518 
50 


5518 
50 


03       03 


OOlj 
68 


74I2 
73 


78l2    78»4 
40        46 


4 
38l 


401-  45 

41  50 

42  49I2 
39I2  45 
64  7278 


68I2    69 


83 
37 


74I2     7478 
73        75 
9618 

90      

103     Sale 

7C34     7712 

99 

75        7812 

7534  Sale 

74I8 

54 12  Sale 

59 

Slt8  S;Ue 

83 

99I1  162" 

98     

91      

(iViU    73 
C3--8    85 

IOII4  106 
71  Sale 
fi7        71 

78      

9434     - 
8Ii8     83 
8038    82 
8Sis    88^8 

79  Sale 
88I2  Sale 

10234  Sale 
9S3.1  Sale 
81 
80»4 

99  9914 
981-    99 
64 
GO 
64 
67 
8OI2 
71 


70 
8778 


70 
45 
8838 
74I2 

G2l2 

59I2 

5;i2 

5II2 

77 
101^8 
122 
lOlSs 

75I8 

74 

7II2 

76 

96 

96»4 
lOlU 

7til2 

9812 

77 

7518 

75 

5334 

5414 

8118 

83 

9858 

96 

97 

7618 

37I2 
105 

70 

68 

7612 

93^8 

82 

8II4 

88 

79 

.S7S4 
IO2I2 

99 

81 

83 

99 

9734 


61 


Sept"17 
Nov'20 
Feb"  1 8' 
Dec'I9 

03  I 
Nov'20 

5712 

51 12 
]'e'20 
Fcl)'21 
Nov"  1 6 
Fe;.'2l 

76 
Oct"20 

7512 

Jan"21 

Jan'21 

Dec'I9 

IO312 

77 
Jan"20 

77 

7534 
Dei"20 

541v 
Fel)'21 

Kll8 

Oct'20 
Jan"2l' 
June'20 
Feb"  19; 
Oct"I9; 
Dec"  16 
Feb'21 
71    I 

Dec'20 

Jan"2li 

Feb  211 

Feb'2l 

Feb"  21 1 

88I4 

80    I 

88 12 

103 

99I2 

81 

Feb"20, 

9914I 

Oct'20 


62       53 


3618    43 


60       66 


57I2    57I2 
45I2    5478 


10178  10458 


----    10158  10158 
31  I  751s    80 


74I2 

75 

96 


77I2 

77 

96 


lis,  IOII4  IO5I2 
7  1  7612    80 


121 


23: 


75  77 
7518  79 
"53'34  "56'34 

5414  5414 
7712  8I12 


II 

82 
117 

105i 
403 


6918  Ma''20 


84 
90 


78 

8878 

8878 

69      

08      

G8      

70      

70  ... 
8038  Sale 
67 

85      

82      

80      

69      ... 

85I4 

85I4 

85      

79I4 

75I4 

79I4 

8OI4 

7914 

82  Sale 
95i« 

80        RSU 


86 


67 

7358 

77 

81 

77 

80 

8412 

8878 

104 
9614 
9018 
67 
76 


Dec'20 
Jan'20 
Nov"I9, 

81 
Nov'20 
Feb"20 
Dec'20 
Feb"2ll 

Det"16 

Feb"I2 

Dec'12' 

.I;in"2l| 

Apr"20 


79I4  May' 19, 


8038 

80 

93 

86I2 

82 


80'>g 

Sept"20 

Mar'IO 

Oct"20 

Dec'20j 

8818  Sept"I7( 

85I4   Feb"2l| 

Feb'20 

Dec'20 

Oct'20 

Feb  21! 

Apr"20, 

Feb"2ll 

7618  June"20 

82  S3l4 

966g    Oct'20 

80  SO    '         1 


8514 

8412 
80 
7512 
82I4 
801 1 


9858    99I2 


105 
70 


IO6I2 

74I2 


76l2 

9358 

81 

81 

8718 

78I4 

SGlg 


7612 

9358 

84 

85I4 

92I2 

8258 

92 


IO2I2  IO5I2 
99  IOOI4 
81       8II2 


98»8    9914 


8OI4    8378 


8878     8878 


67       67 


8038     8038 


8412 
86 


8558 

86I4 


7612    75I2 


80       8OI4 


11  I  8138    87 


BONDS 

N.  Y.  ST<)(  K  EXC,"HAN<;K 
Week  «-!i(lliig  March  4 


II 


Pennsylvania  Co  iConci.) — 

Sodus  Bay  4  Sou  Ist  g  5a..  1024 
8uiil)ury  A  Lewis  lat  g  4fl..l036 
U  N  J  UR  4  Can  gen  4a...  1944 

I'eorluA  I'ekln  Un  Ist  68  g... 1921 
2.1  Ki.ld  4'v8 61921 

Peru  Marquette  l8t  Her  A  6a.  1958 
Ist  Scrlejj  H  48 1958 

Pblllpplnt-  Uy  Ist  30-yr  a  f  4a. 1937 

Pills  Sb  A  I,  1;  l3t  e  SB 1940 

Ibi  couhdI  gcild  Sa 1943 

Reading  Co  gcu  gold  48 1997 

Reiilslered 1997 

JenMfy  Centnil  coll  g  4a 1951 

Atlaullc  City  guar  4s  g 1951 

St  J03  A  Clriuid  Isl  l8t  g  4a...  1947 

St  l^iulH  4  Sun  Fran  (reorg  Co) — 

Prior  lien  Sir  A  48 1960 

Prior  llin  Sor  H  58 1950!j 

Prior  lien  tWx  G  68 1928  J 

Cum  adjust  Ser  A  68 A1955 

Income  Series  A  6a A1960 

St  Louis  A  Sun  Fran  gen  89.  .1931 

Geueriil  gold  5a 1931 

St  L  &  8  F  RR  cons  g  48...  1996 

Southw  Dlv  l8t  g  5s 19471 A 

K  C  Ft  H  A  M  cona  K  6S...1928  M 
KCFISAM  RyrefK48..1936;A 
" A 


M  N 
J      J 


J 

J 

J 

A   O 

Oct 

J     J 

J     J 

J     J 

O 

N 

O 

O 


81l4 

651. 

3H 

83l2 

82I- 

8II4  Sale 


Sale 
071, 
391. 


81 


K  C  A  M  U  A  B  l8t  gu  5a..  1929 
St  LS  W  1st  g4s  bond  ctfs...  1989  M  N 
2d  g  48  Income  bond  clf8.pl989  J     .1 

Consol  gold  48.. 1932 

1st  (ermlnul  A  unifying  59.1952 
Gray's  Pt   Per  Ist  gu  g  5s..  1947 

8  A  A  A  V.iua  Ist  gu  g  48 1943 

Seaboard  Air  Line  g  48 1050 

Gold  48  stamped 1950 

Adjustment  6s oI949 

Rutiinaing   4a 1959 

Isi  A  cons  68  Series  A 1945 

All  4  BIrm  30-yr  Ist  g  4s.el933 

C:iro  Cent  Ist  con  g  4s 1949 

Fla  Cent  4  Pen  l8t  ext  6s..  1923 

Ist  land  grant  ext  g  58..  1930 

Consol  gold  5s 1943 

Ga  A  AlaRy  1st  con  5s...ol945 
GaCar  A  No  Ist  gu  g  5s...  1929 

Seaboard  4  Roan  1st  58 1926' J 

Southern  Pacific  Co —  I 

Gold  4s  (Cent  Pac  coll)...tI949,J 

Registered tI949,J 

20-year  conv  4s ffI929|M 

20-year  conv  Sa 1934'j 

Cent  Pac  Ist  ref  gu  g  43...1949'F 

Reglatered ...I949'F 

Mort  guar  gold  3M8..-*1929  J    D 

Through  St  L  ist  gu  4s..  1954  A  O 
GH4SAM4P  Ist  6s.. . 1931  M  N 

2d  exten  58  guar 1931  J     J 

Gila  V  G  4  N  Ist  gu  g  5s.  .1924  IVI  N 
House  A  WT  Ist  g  68 1933  IVI  N 

Ist  guar  58  red 1933  IVI  N 

H4TC  Ist  g5slntgu I937JJ     J 

Gen  gold  48  Int  guar 1921  A  O 

Waco  4  N  W  dlv  1st  g  68..  1930  IVI  N 

A4NWlstgug5s I94I  J     J 

Louisiana  West  Ist  68 1921  J     J 

No  of  Cal  guiir  g  53 1938  A  O 

.  Ore  &  Cal  1st  guar  g  58 1927  J     J 

So  Pac  of  Cal— Gu  g  5s 1937  M  N 

So  Pac  Coast  Ist  gu  4s  g...  1937  J     J 

Tex  4  N  O  con  gold  63 1943  J     J 

So  Pac  RR  1st  ref  4a. 1955  J    J 

San  Fran  TermI  Ist  49 1950  A  O 

Southern —  1  at  cons  g  5s 1 994  J     J 

Registered 1994  J     J 

Develop  A  gen  4s  Ser  A...  1956  A  O 
Mob  A  Ohio  coll  tr  g  4s...1938]m  S 

Mem  Dlv  Ist  g  4^8-53 1996  J     J 

St  Louis  dlv  1st  g  48 1951|J     J 

Ala  Gt  Sou  Ist  cons  A  5s..  1943, J    D 
Atl4CharlAL  1st  A4HS.1944  J     J 

Ist  30-year  5s  Ser  B 1944  J    J 

Atl  4  Danv  1st  g  43 1948  J     J 

2d  43 ...1948  J     J 

Atl  4  Yad  1st  g  guar  4s. ..1949  A  O 
ET  Va4GaDlvg5a 1930  J     J 

Cons  1st  gold  5s 1956  M  N 


60       63 

Sou  Sale 
7214  Salel 
8.78  Halo 
05     Hale 
4i:78  Sale 

9718 

8Si8  Sale 

65ig 

70     

94I4 
6-1 1» 

78     

6O34  Hale 

55     Sale 


80 
67 
3>tu 

8I«« 

97I4 
8114 

77 

81 34 


»|5| 

Feb  21 

3'»l2 

Jau'21 
Doc' 17 

82 
Dec'20 

81>4 


83       Feb'21 


96 

05 


63 

61 14 

60 

8318 

58 

631. 


Sale 
05 

'0312 
GO 
55 

333^  Sale 

37-8  ^:'lo 
4712  Hale 
52        5OI2 

01      

941.  Sale 
86       88 

81l8 

78      8314 

8512 

8OI2 


OK 


7034 


78l2  H-l« 

9218     94I2 

7214  Sale 


601: 

71'2 

85l2 

61 14 

4G1. 

98 

8818 

67 

77 

95 

6ii« 

8234 

051. 

55 

62I« 

64' 

9812 

83 

67 

53I2 

3312 

37I2 

47 14 

5978 

64 

on. 
101 

81 
80 
89 
02 

70 
701* 

7818 
9438 
7134 


1 •  * 

4     80 
88 

7     361, 
....     81»« 

86>, 
70 

42 
81<4 

113,  78I4    83 

io '8f>i  '87' 
-"i'm"  'ii' 


61-4 
723« 

8(57 
6.M 
4TI 
98 

88\ 

Oct"2e, 

JaD"2ll 
Feb  21 

O.'i 
Jan'21 ! 

0C34 
56 
63 
05 
Jan'13 

C31),; 

Feb'21 

5334' 
34    i 
38 
4734 

59781 

May'20 
95  I 
Dec'16' 
Feb'21 
Jan"21 
Oct"20 
Nov"26 

7034I 
Oct"20 

781., 

9438 
■2>8 


-.-;;  77  77 

-..'  96  96 

10  I  63  67i« 

.--I  82»4  8234 

21  !  S5l2  89 

3  55  68 

11'  6212  65 

•"'  627a  66«4 


3    58  6318 

■  .--\\  601,  60 

2     521,  67 

75     331,  301, 

■'^1    37I2  43 


120 
1 


47  "    66 

5(>7»    66 


A    :  8712  8ept"16 


8 
078 


97 

95 

'S7'l4 
'  Sale" 


7034 

701. 

87I4 

76 14 

00 

82 

8312 

86I2 

99 

86 

85 

9514 

90     

8914  Sale 

907g 

81  86 
77I2  S3 
7634  Sale 
7114  72 
85     Sale 


76I4 
71 
100 
00 
90 
83I2 


O912 


5712  Sale 
57I2    583s 

81  Is     8358 

6912 

8II2  86 
8018  83 
88       8912 

04  Sale 
45       62 

05     

8912 


E  Tenn  reorg  Hen  g  58 1938  in   S 

Ga  Midland  Ist  3s 1946'a  O 

J 
J 
J 
J 
O 


80 


80 


Ga  Pac  Ry  1st  g  6s 1922 

Knoxv  4  Ohio  Ist  g  68 1925 

Mob  A  BIr  prior  Hen  g  5s..  1945 

Mortgage  gold  43 1945 

Rich  4  Dan  deb  63  stmpd.1927 

Rich  &  Meek  Ist  g  58 1948  M  N 

Vh-glnia  Mid  Ser  D  4-SS.-.192I  M   S 

Series  E  5s 1926  IW   S 

Series  F  58. .1926  IW   S 

General  5s... 1936  IW  N 

Va  &  So'w'n  Ist  gu  58 2003  J     J 

1st  cons  50-yeiU'  5s 1958  A  O 

W  O  4  W  Ist  cy  ?U  4s 1924  F    A 

Spokane  Internat  Ist  g  5s 1955  J     J 

Term  Assn  of  St  L  Ist  g  4)^8.1939  A   O 

Ist  cons  gold  5s 1894-1944  F   A 

Gen  refund  s  f  g  4s 1953  J    J 

St  L  M  Bridge  Ter  gu  g  58. 1930  A   O 

Texas  4  Pac  Ist  gold  58 2000  J   D 

2nd  gold  Income  53 92OOO  Mar 

La  Dlv  B  L  Ist  g  5s 1931  J     J 

W  Mln  WAN  W  1st  gu  58.1930  F    A 
Tol  A  Ohio  Cent  Ist  gu  5s.  ..1935  J     J 

Western  Dlv  Ist  g  58. 1935  A  O 

General  gold  58 ..1935  J   D 

Kan  A  M  Ist  gu  g  4a 1990  A  O 

2d  2a-year  5s 1927  J     J 

Tol  P  A  W  Ist  gold  4s 1917  J     J 

Tol  St  L  A  W  pr  Hen  g  3>ii8.I925  J     J 

50-yenr  gold  4s 1950  A  O 

Coll  trust  48  g  Ser  A 1917  F    A 

Trust  CO  ctfs  of  deposit 

Tor  Ham  A  Buff  Ist  g  4s...A:1946  J    D 

Ulster  A  Del  Ist  cons  g  5s 1928  J   D 

1st  refunding  g  4s 1952  A  O 

Union  Pacific  Ist  g  4s 1947  J     J 

Registered .1947  J     J 

20-year  conv  49 1927  J     J 

lat  A  refunding  4a ..(^2008  M  S 

10-year  perm  secured  8a. .1928  J     J 
Ore  RR  A  Nav  con  g  4b...  1948  J   D 

Ore  Short  Line  Ist  g  6s 1922  F   A 

l8t  consol  g  5s 1946  J     J 

Guar  refund  4a _.I929J    D 

Utah  4  Nor  gold  68 1926  J     J 

Ist  extended  4a 1933  J     J 

Vandalla  cons  g  48  Ser  A 1955  F   A 

Consola  4b  Serlee  B 1957  M  N 

Veri  Crui  A  P  l8t  Bu  4HS..-1934  J     J 
Virginian  lat  5s  series  A 1926  IW  N 


IO6I2  N0VO4 


871. 

S8I4 

86 

. 

5018 

59 

9734 

0918 

94 

.... 

751. 

.  ... 

55 

-  ... 

■87I4 

92 

56 

8II4 

8818 

_ 

S8I2 

-  -  -  _ 

87I4 

88 

82 

83 

62 

67 

85 

0412 

71 

78 

85 

-  -  -  _ 

81 

6718 

nh 

8II2 

108 

79 

80 

50 

__ 

6538 

72 

65 

. 

89 

90 

78'2 

97 

65 

75 

671, 

70 

8058 

80 

30 

34 

_  _  -  _ 

80Jj 

48 

Sale 

15l8 

_  -  - 



16 

69I4 

85 

75 

81 

44 

.  -  .. 

803s 

Sale 

8318 

Sale 

77 

Sale 

100 

Sale 

78 

7S>8 

9812 

9868 

91 

Sale 

7914  Sale  1 

89:'8 

96 

811: 

_  -  -  _ 

7058 

.  , 

7314 

_  -  -  - 

_ 

24 

821. 

8234 

7634 
71  I 
Oct"  18 
Jan'2ll 
Feb'21 
Feb'21 ' 
82I4  Aug"20 
87  Dec"20 
99U  Feb-21] 
04     Mar"19 

84  Jan"2ll 
0538  Sept'20 
001,  Feb'2ll 
89  90I4 
98  Apr'20 
8058  Aug"20 

85  July'IOl 
77 
72 
85 

Oet'20 

5878 

58 
Feb'21 

70 
JaD'21 
Dec'20 
Feb'21 

6512 
811,  Mar"I8 
671,    Feb'21 
Feb'21 
8818 
Fel)"21 
Feb'2I 

98 
Jan'2'1 
8OI2  May"20 
65  Aug"19 
8778  Nov"20 
60  Feb"20 
98I4  Jan"21 
Dec'20 
Jan'2I 
Jan'21 
Feb'21 
Feb-21 
8514 
Oct"20 
Jan"2I 
Feb'21 
F<>li'2I 
July'20 
Feb'2I 

50 
Dec'20 


7638 

71 

8314 

841, 

57 

5778 

83 

691. 

82I4 

78 

881; 

64 


8SI4 

8818 

88 

55 

98 

06 12 


9 

941, 

O6I2 



76 

80 

811, 
80 

oi 

1 

70 

73 

117     751,    79I8 
„1     OOSg  1001, 
98     7 13 J    76 

'"i4i"75ii  "78  ■ 
4-j    68«8    73I4 

90 
,  90 
1  8312 

90 
90 
84 

'1 

.... 

1  Ml* 

90H 



>■ 

84 

Jl 

ir^ 

001, 
91>2 

II' 

•"9§ 
1 

r7'6" 

«9 

1  83I4 

781, 

76 

90 

126' 

«; 


57  6112 

57I2  60»4 

80  86 

67  7II4 

S2I4  82I4 


8858 
00 

89 

8II2 

65 

85I4 

70 

85 

86 

70 

81 

80 

50 

66I4 


---  ;  871.  021, 

iil  I  64  70 

— '"67""  "STli 

---;  8SI4  891, 

l;i  841:  89I2 
---\  87U  891,. 
1  55  65 

1  96I4  09 

---;|  961,  961, 


-!!"98"i4  "9"8l4 


89 

75 

651, 

69 

84 

36 

811, 

47 

1518 

15 

63 

751. 

52 

80 

78 

831s 

7534 

995s 

78 

981: 

91 

79 14 

891; 

89 

72i« 

721, 

24 

8214 


Feb'21 
Feb'21 
Jan'21 
Fel.'21 
Dec'20 
Feb' 19 
Oct'20 

48 
Feb' 21 
Nov"20 
Dec"20 
Feb' 2 I 
8ept'20 

801: 
Jaii'2i 

8358 

77 
IOOI4 

78 

9S5b 

91 

791, 

891. 
Feb' 18 
Jan'2I 
Jaii"21 

24 

821; 


90  90 

89  80 

811,  sua 

601,  66 

S5I4  85I4 


. ^ 

85 

831, 

681, 

85 

861, 

72 

""'i 

77 
50 

8134 

50 

._._j 

88 
75 
651, 
69 

901, 
75 
6SI2 
G9ls 

3 

461, 
IS 

63 
151, 

::::j 

-ii- 

'77"' 

1241   797,  841, 

.--     78  78 

43;  811:  84I4 

22]  7534  801, 

^5'!  973,  IOII4 

14;  1  761,  78 

7;  •7«4  98*4 

5 1   8738  02 

26     77*4  811, 

1  i  89  01 


...',;  7218  72l« 

...;    721,  721, 

i;    23  24 

32l  82  84 


*  NaprioeFrldaurlatMtMdanaaiked.    aDiieJaa.    0  Due  Feb.    ffDueJona     A  Due  July,    t  Due  Aus.    •  Due  Oct.    p  Due  Nor.    c  Due  Deo.    ?  Option  salt. 
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BONDS 

N.  Y.  STOCK  KXCHANOE 
Week  eodlng  M:i°i;li  4 


S5 


Wabash  lat  gold  68 lOHO  M  N 

2(1  KOld  58 1939  F    A 

DelHsnturo  series  B  (la 1939  l      J 

Ut  Men  ucjulp  H  rd  K  5g 1921  M   S 

ist  lleo  50  yr  K  term  46 1954  J     J 

Det  &  Cb  Ext  Ut  R  5s 1941  J     J 

Des  Moin(«  Ulv  iBt  K  48...1939  J     J 

OmDIvlstRSH* 1941  A   O 

Tol&ChDlvK4s 1941  M   S 

Wash  Tarml  Ist  gu  3^8 1945  F    A 

l8t  40  VT  i?uar  4fl... 1945  F    A 

West  Maryland  Ist  k  4a 1952  a  o 

West  N  Y  &  Pa  Ist  g  5b 1937  j    j 

Oen  Kold  4a 1943  a  O 

lD(xime  58 pl943  Nov 

W(38t«rn  Pac  Ist  ser  A  68 1946  rvi  ,s 

Wheellni?  &  L  E  Ist  (?  58 1926  a   O 

Wheel  DIv  Ist  Kold  58 1928  J     J 

Exten  &  Impt  Kold  58 1930  f   a 

Refundlnx  4Hs  series  A. ..1966  M  S 

RR  let  (x>nsol  48 1949  M  S 

Winston  Salem  S  B  Ist  4s...  1960  J     J 

Wis  Cent  50  yr  1st  gen  4a 1949  j     j 

Sup  &  Dul  dtv  &  term  Ist  4a°36  m  X 


Street  Railway  I 

Brooklyn  Rjipld  Tran  g  58...  1945  A   O 

1st  refund  (K)nv  sold  48 2002  j     J 

:;  yr  7%  secured  notes... *1921j    J 

<;erUri(»te6  of  deposit 

CJertlflcates  of  deposit  atmpd.. 

Bk  City  lat  cons  58-. 1916  194l'j     J 
Bk  Q  Co  A  8  con  KUg  58.. .1941  M  N 

Bklyn  Q  Co  A  8  l8t  5s 1941  j     J 

Bklyn  Un  EI  Ist  g  4  6s 1950  F 

Stamped  guar  4  Ss 1956  F 

Kings  County  E  Ist  g  4a..  1949  F 


PHct 
FrUtav 
M  I  ch  4 


Btd  Aak 

87     Rale 
7411    7.'> 


07      

7034 

HI       

6512    64 

51         52 14 

55I1 

69        70 

79I4 

fi3'«  Sale 
SHlg     «S1; 
62       66 

20      

MI2  Sale 


83 


75 
48 


90 


5M 
5H 


68      

68     Sale 
68I2  3ale 


2713  Sale 


Low 

87 

71 

90 

9712 

62 

8878 

80 

51.1^ 

741? 

66 14 

79"4 

53Tg 

88M 

30I4 

36 

8II2 

82 

84 

90»8 

65 

b<u 

70 

67I4 

68l3 


Hioh 
8Sls 
Kob"2l 
Aug'18 
July'19 
Feb"21 
Ma  '20 
Aa?"I2 

5134 

Ocfl9 

Jan'21 

Feb'2l 

637g 

8SI1 

Jan'21 

Oct' 17 

8312 

Jan'21 

Oct'20 

Mar' 17 

Feb  21 

5Sl2 

Jan21 

68 

69 


No. 

I  t 


19 


Stamped  guar  4a ..1949 

Nassau  Elec  guar  gold  4e..l951 

Otolcago  Rys  Ist  58 1927 

Conn  Ry  A  L  1st  A  ref  g  4H8  1951 

Stamped  guar  4Hs .1951 

Det  United  Ist  coaa  g  4^8. .1932 
Ft  Smith  Lt  A  Tr  Ist  g  6a. ..1936 
Hud  A  Manhat  58  ser  A 1957 

Adjuat  Income  58 1957 

N  Y  A  Jersey  lat  58 1932 

iDterboro  Metrop  coll  4H8--1966 

Certificates  of  deposit 
Interboro  Rap  Tran  ist  58..  1966 
Manhat  Ry  (N  Y)  conag48..1990 

Stamped  tax  exempt 1 990 

Manila  Eleo  Ry  A  Lt  s  f  58..  1953 
Metropolitan  Street  Ry — 

Sway  A  7th  Av  lat  c  g  58. .1943 

Col  A  9th  Av  lat  gu  g  58..  1993 

Lex  Av  A  P  F  l8t  gu  g  58..  1993 
Met  W  8  El  (Chic)  Ist  g  48..  1938 
MUw  Elec  Ry  A  Lt  cons  g  5s 

Refunding  A  exten  4H8.  . 
Montreal  Tram  Ist  A  ref  Ss.. 
New  Orl  Ry  &  Lt  gen  4Hs. 
N  Y  Munlclp  Ry  lat  s  f  68  A 
N  Y  Rya  lat  P.  E  A  ref  48.. 

Certificates  of  deposit 

30  year  adj  Inc  5s ol942 

(Certificates  of  deposit 
N  Y  State  Rys  lat  cons  4H8.1962 

Portland  Ry  Ist  A  ref  58 1930 

Portid  Ry  Lt  A  P  Ist  ref  58..  1942 

Portland  Gen  Elec  1st  58. .1935 
9t  Paul  City  Cab  cona  g  5s. .1937 
Third  Ave  Ist  ref  4s .1960 

AdJ  Income  58 al960 

Third  Ave  Ry  Ist  g  58 1937 

Trl  City  Ry  A  Lt  Ist  a  f  68.  .1923 
Undergr  of  London  4  Ha 1933 

Income  6a 1948 

United  Rys  Inv  5b  Pitta  l8a-.1928 
United  Rya  8t  L  1st  g  4a 1934 

St  Louis  Transit  gu  5s 1924 

United  RRa  San  Fr  8  f  48 1927 

Union  Tr  (N  Y)  ctfs  dep 

Eqult  Tr  (N  Y)  Inter  ctfa 

Va  Ry  Pow  lat  A  ref  6a 1934 


.1926 
.1931 
.1941 
.1935 
.1966 
.1942 


427« 

Hj..v4 

4II4 

44U 

39 

Sale 

90 

61 

65 

61 

53 

69 

53 



17 

26 

63 

Sale 

55 

f)di4 

61 

Sale  1 

2712 

30 

42I2 

421.1 

3734 

64 

SO 

24 

66 

63l2 


A  O 


M  N 
M  N 
F    A 


M  N 
J  J 
A  O 
A  O 


J     J 


Gat  and  Electric  Light 

BMyn  Edison  Inc  gen  58  A..1949'j  j 
Bklyn  Un  Gas  1st  cons  g  68..  1945  M  N 
Clncln  Gas  A  Elec  Ist  A  ref  Ss  1956  A  O 
Columbia  G  A  E  1st  68. 1927  J     J 


65>s  Sale 
345s  Sale 

7718 

I8I2  Sale 
1512  lol; 
S214  Sale 
55  Sale 
5812  Sale 
3412 

44  46 
16l{  20 
20     

'i6\\  '94 
7212 

71  

60  

14  

18 


28 

reb'21 

4278 

4214 

4038 
De'20 
May' 1 8 
r)eo'20 
Feb' 21 
63l2 
52  Dec'20 
6334  Nov'20 
18  H    I 

03  6334' 

66I2  June'20 
6712    Feb'21 
61     I 
Jan  20 
6>U 

3458 

Nov'20 

19    I 


1 

I 


33 


I8I2 
...     20 
6     Sale 
-.-      512 
3OI2    51 
61      ... 
57      ... 


4.)  Sale 
2934  Sale 
78       81 

9212 

65 


43 
67 
48 
36 
29 


Sale 


Stamped ...1927  J    J 

Oolumbua  Gaa  1st  gold  58...1932  J     J 

Consol  Gaa  5  yr  conv  78 1925  Q    F 

Cona  Gas  ELAP  of  Bait  5  yrSs  '21  M  N 

Detroit  City  Gas  gold  58 1923  J    .T 

Detroit  Edlaon  ist  coll  tr  58..1933  j    j 

lat  A  ref  5a  ser  A ..A:1940  M  S 

lat  A  ref  6a  aeries  B ftl940  M  S 

Duquesne  Lt  l8t  A  coll  6a.  .1949  J     J 
Eq  G  L  N  Y  lat  cons  g  6a...l932  M  S 

Havana  Elec  consol  g  6s 1952  F   A 

Hudson  Co  Gaa  Ist  g  Sa 1949  m  n 

Kan  City  (Mo)  Gaa  1st  g  58..  1922  A  O 

Kings  Co  El  L  A  P  g  6a 1937  A   O 

Purchase  money  68 1997  A  O 

Convertible  deb  63 1925  M  S 

Ed  EI  ni  Bkn  1st  con  g  43.1939  J  J 
Lac  Gas  L  of  St  L  Ref  A  ext  Sa  '34  A  O 

Milwaukee  Gaa  L  1st  4a 1927  IW  N 

Newark  Con  Gas  g  Ss 1948  J    D 

NYGELAPgSs 1948  J    D 

Purchase  money  g  4a 1949  F   A 

Ed  Elec  111  Ist  cona  g  5s.. .1995  J  J 
NYAQ  El  LAP  1st  con  g  5a..  1930  F  A 
Pacific  G  A  E  O) — Cal  G  A  E— 

Corp  unifying  A  ref  Ss 1937  M  N 

PaclflcGA  Egen  Arer53...1942  J    J 
Pac  Pow  A  Lt  lat  A  ref  20  yr 

58  International  Series 1930  F   A 

Pat  A  Passaic  G  A  El  Ss 1949  M  S 

Peop  Gas  A  C  1st  cons  g  63..  1943  A  O 

Refunding  gold  Sa 1947  M  S 

ChG  LACoke  lstgug5a.l937|J     J 

ConGCoof  Ch  l8tgug5s.l936iJ     J 

IndNatGas&Oil30yr5s.l936,M  N 

Mu  Fuel  Gas  1st  gu  g  5s..l947|M  H 

Philadelphia  Co  conv  g  5s.. .1922  M  N 

StandGasA  Elconvsf  6S-..1926  J    D 

Syracuse  Lighting  1st  g  5S...1951  J   D 

Syracuse  Light  A  Power  53..1954|J     J 

Trenton  G  &  El  Ist  g  5s 1949: IW   S 

Union  Elec  Lt  A  P  1st  g  53..  1932  M  S 

Refunding  A  extension  53..1933ilVI  N 

United  Fuel  Gas  1st  3  f  63...  1036  J     J 

Utah  Power  A  Lt  l3t  5s 1944,  F    A 

Utica  Elec  LAP  1st  g  5a 1950  J    J 

Utloa  Gas  A  Elec  ref  Ss 19571.1     J 

Westchester  Ltd  gold  Ss 1950  T    D 


40 
Sale 
3312  Siie 
3338  Aaie 
62i2    6312 


78       79i, 
75       80 

8334 

84      

84        8634 


61 

68 

04 

3138 

77ig 

I8I2 

16 

62 

55 

5514 

76 

40 

19 

27 

64 

92 

73I2 

7212 

50 

67 

I7I2 

20 

6 

5 
51 
68 
66 
90»4 
6618 
45 
2812 
79 
9178 
73 
60 
67 
49I2 
50 
29 
32I4 
32 
63 


l".l2 
6312 
50  I 
5OI2' 
Oct' 19 


3)0 

58  2| 

"23 

233 
19 

7 


I 


Jan'21 

Jan'2 1 

Dec'20 

Dec' 19 

Apr'20 

7312 

72l2| 

50     I 

July'19 

1712 
Feb'21 

Sisj 

51I2 
Oct'20 
Jan'21 
Feb' 17 
Dec'20 

45    I 

30 
Feb  21 1 

9178' 

May' 19 

Sept'20 

39    I 

Feb  21' 

June'17, 

3112 

3312 

33S8 

6312 


99U 

Sale 

8SI2 
81 

8912 
Sale 

8914 

Sale 

717s 



87     

8II2 

9Sl8    98I4 

88  95 
7418 

71      

8118     8tl2 

8134  Sale 
67       68 

8618 

84 

Slig    85 
7712  Sale 

74     

"8914  "I- 
70 '.s  Sale 
74I2     75 
07      

0til2 

9212  Sale 

8334 

72      

68I4 


7812 

72 

84 


■8 
93 


78     Sale 

77     

96 

0!)        79 


79I2 

7.il2 

8334 

83 

86 

87 

9» 

79 

95I2 

881? 

81 

8912 

89i4 

94 

7118 

91 

92 12 

8II2 

98 

92 

73 

7  Us 

8078 

10412 

8134 

6712 

8812 

7812 

8338 

77I2 

75 
105 

887, 
705s 

106 
89 
75 
91 '8 

S334 

7034 

6v% 

983a 

86 

82 

89 

78 

95 

87 

HS 


Feb'21 
Feb'21 

8334 

88 
Feb'21 
June' 19 

9934 
Apr'20 
Apr'20 

8SI2 

8II2 
Feb'21, 

90  I 
Feb'18, 

71is 
Sept' 19 
Dec' 19 
Sepf20, 

9SI4 
Dec'20| 
Jan'21 

7412 
Feb'21 
Apr' 17 

82 

6712 
Feb'21 
May'20 

8tl2 
7838 

75 
July'17 
Feb  21 

7058 

7\ 
Apr' 17 
Mar'17 
May' 19 

93 
Feb'21 
Nov'20 
0S3g 
Oct' 17 
Nov'20 
July'19 
Oct'20 

70 
Mar'20 
Nov'19 
Oct'19 


20 
37 

8 


11 
20 


13 


3 
40 
46 

9 


74 

..I 


Range 
Slnct 
Jan.  1 


Loie    High 
8412    90 
73       80 


60       62 


5134     55 


0014  6RI4 

79I4  79I4 

53  5'll2 

8518  8918 

6OI4  OO'i 

SUj  88 

82  82 


SOis  50 

58  Sit 

M  70 

6714  71I4 

66ig  73 


25  29I2 

25  83 

4038  50 

4OI2  50 

37  47 


58       65 
63I2    05 


18 
68 


18 

6478 


57I2    5712 
59       6358 

"59"  "esi'i 

231&     3458 


15 
13 

4812 
54I4 
53 


2112 

I884 

5534 

58 

60 


37       40 
I5I2     19 


7312  73I2 
671j  72I2 
50        SO 

"17*12  '25" 

I7I2  2II2 

S's  6 

3  5 

4612  53I8 

se"  '56" 


4034  4712 

25  33I2 

75  8II2 

8858  93 


65       70 
49I2    5OI2 


29  3434 

26  3514 

•26lj  35I2 

6112  6712 


76  80 

71  77 

83ii  833i 

82i2  8912 

8II2  86 

98I4  162  " 


1 

1 

9 
"22 

87l2 
7758 
88I2 
89 

8912 
8212 
8912 
9012 

2 

'66" 

'711's 

-_  .  • 







""'7 

'93" 

"98"34 

— 1 

73 

6818 

8OI4 

73 
73 
8078 

4 

2 



8118 
6434 
86I2 

83 
68 

86I2 

827g  8412 
77       79 

7334    75 

84"  '8S"78 
0318  705s 
74       74 


'"81 

"88" 
8212 

"9"3" " 
8334 

I 

"6"83g 

'es'sg 

-._-. 

"10 

"76"  ' 

'iOM 

BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  m  ir<:h  4 


t5         Price 
2  C        Friday 


.\f  irch   i 


Week! 

Raige  or 
LatI  Sale 


Mlicellaneaut  I  BUI 

Adama  Ex  coll  tr  g  4ii 1948  M   S 

Alaska  Gold  M  dob  fi»  A 1925  M   h| 

Conv  deb  68  eorlea  B 1926  M  H; 

Armour  A  Co  lat  real  est  4 Hi  1939  J    I>! 
Atlantic  Fruit  conv  deb  7a  A.  1934  J    D 

Allint.lo  R'.-fg'lebOKa 1931  M    H 

Booth  Flaherlea  deb  ■  f  6a 1926  A  O 

Hradon  Cop  M  coll  tr  8  f  68.  .1931  F  A 
BUDh  Terminal  Ist  4a 1952  A   O 

Consol    58 1955  J     J 

Building  5s  guar  tax  ex. ..I960  A  O 
Chic  C  A  Conn  Rys  a  f  58...  1927  A  O 
Chic  Un  Sta'n  1st  gu  4H8  A.I963  J     J 

1st  Ser  C  0^8  (ctfs) 1963  1     J 

Chile  Copper  10  yr  conv  78..  1923  M  N 

Coll  tr  A  conv  68  ser  A 1932  A   O 

Computing  Tab  Rec  s  f  68.  .1941  J  -I 
Granby  (SonsMSAP  con  6a  A  1928  M  N 

Stamped 1928  M  N 

Great  Falls  Pow  Istsf  6s 1940  M  N 

Inter  Mercan  Marine  8  f  68..  1941  A  O 

Montana  Power  1st  6s  A 1943  J     J 

Morris  A  Co  1st  8  f4H8 1939  J     ■» 

Mtge  Bonds  (N  Y)  4s  aer  2..  1986  A  O 

10  20  year  58  series  3 1932  J     J 

N  Y  Dock  50  yr  l8t  g  48 1951  F    A 

Niagara  Falls  Power  Ist  58..1932  J     J 

RefAgenes al932  A   O 

Nlag  Lock  AO  Pow  1st  58...  19.54  ^4  N 
Nor  States  Power  25-yr  58  A.  1941 1 A  O 
Ontario  Power  N  F  Ist  S8...1943  F    A 

Ontario  Transmission  Ss 1945  M  N 

PubServCorpof  N  Jgen5e..l959  A   O 

S'lnUdol    .'■:iii7s «1931|f    A 

Tennessee  Cop  lat  conv  68..1925  M  N 

TUl'    V.fOil6'^8 1931   F    A 

Wilson  ACol8t25-yTsf  68..194I  A   O 

10-year  conv  8  f  68 1928-1    D 


O 

D 
D 
F  A 
M  S 
F  A 
J  J 
M  N 
J     J 


Manufacturing  and  Induitriai 

Am  Agric  Chem  lat  c  58 1928  A  O 

Conv  deben      Ss 1924|F   A 

Am  Cot  on  debenture  Sa 1931  «*  N 

AmSm  A  R  Ist3(>-yr5sser  A  1947  A  O 
Am  Tobacco  40-year  g  68 1944  A   O 

Gold  4s 1951  F   A 

Am  Writ  Paper  8  f  7-68 1939  J    J 

Baldw  Loco  Works  lat  5a 1940  W  N 

Cent  Foundry  lat  a  f  68 1931  F   * 

Cent  Leather  20-year  g  5e...l925  A  O 

Consol  Tobacco  g  4a 1951  P"   A 

Corn  Prod  Refg  a  f  g  68 1931  <*  N 

1st  26-year  a  f  6s 1934  <*  N 

Cuba  Cane  Sugar  conv  78 1930  ■•    J 

Dlatlll  Sec  Cor  conv  lat  g  58.1927 
E  I  du  Pont  Powder  4 Vis...  1936 
General  Baking  l8t26-yr  68.  .1936  J 
Gen  Electric  deb  g  3Hs 1942 

Debenture  58 1952 

20-year  deb  68 Feb  1940 

Ingersoll-Rand  Ist  Sa 1935 

Int  Agric  Corp  Ist  20-yr  68. .1932 

Inte-Q  itiinil    Paper  6s 1947 

Uggett  A  Myera  Tobac  7  ...1944  A  O 

Ss 1951  F   A 

Lorlllard  Co  (P)  7s 1944  A   O 

5s 1951  F   A 

Nat  Enam  A  Stamog  ist  5s.. 1929  ■•  D 
Nat  Starch  20-year  deb  Sa...  1930  J     * 

National  Tube  Ist  Ss 1942  "*  N 

N  Y  Air  Brake  1st  conv  6s-.1938  M  N 

Standard  Milling  1st  Ss 1930  M  N 

Steel  A  Tube  gen  s  f  78  ser  C. 1951  ■•  J 
Union  Bag  A  Paper  1st  Sa...  1930  J     i 

Stamped 1930  ^     ■• 

Union  Oil  Co  of  Cal  IstSa...  1931  J  J 
US  Realty  A  I  conv  deb  g  58-1924  J  J 
U  8  Rubber  5-year  sec  78 1922  J    O 

1st  A  ref  58  series  A 1947  ••     J 

10-year  7^8 1930  F    A 

U  S  Smelt  Ref  AM  conv  68..  1926  F  A 
Va-Caro  Chem  lat  15  yr  68..1923  J    O 

Conv  deb  63 el924  A   O 

West  Electric  lat  Sa  Dec 1922  ■'     J 

Westlngh  E  A  M  78 1931  M  N 

Wickwire  Spen  Steel  lat  7a. .1935 

Coal,  Iron  &  Steal 

Beth  Steel  lat  ext  a  f  Ss 1926  ••    J 

lat  A  ref  5s  guar  A 1942  M  N 

20  yr  p  m  A  Imp  a  f  Sa 1936  ■•    J 

Buff  A  Susq  Iron  8  t  5a 1932(J   D 

Debenture  Sa al926|M  S 

Cahaba  C  M  Co  1st  gu  68...1922|-I    O 

Colo  FA  I  Co  gens  f  5s 1943  F   A 

Col  Indus  lat  A  coll  Ss  gu...l934  F  A 
Cona  Coal  of  Md  Ist  A  ref  68.1950  J    •> 

Elk  Horn  Coal  conv  6e 1925  J    •> 

Illinois  Steel  deb  4  Hs 1940  A  O 

Indiana  Steel  1st  Ss 1952!  M  N 

Jeff  A  Clear  C  A  I  2d  Ss 1926  ■>    D 

Lackawanna  Steel  Ist  g  58.-1923 

l3t  cons  Ss  series  A 1950 

Lehigh  C  A  Nav  s  f  4Hs  A. .1954 
Mldvale  Steel  A  O  conv  s  f  Ss  1936 
Pleasant  Val  Coal  1st  a  t  5a..  1928 
Pocah  CJon  Colliers  Ist  s  f  53.1957 
Repub  I  A  S  10  30-yr  Ss  s  f..l940 
St  L  Rock  Mt  A  P  Ss  stmpd.1955  J  ■• 
Tenn  Coal  I  A  RR  gen  53..-1951  J     J 

U  S  Steel  Corp — \coup dl963  MN 

s  f  10-60-year  Ssfreg dl9-i3!MN 

Utah  Fuel  Ist  s  f  5s ..1931|MN 

Victor  Fniel  1st  s  f  53 1953  J    ■• 

Va  Iron  Coal  A  Coke  Ist  g  Ss-1949  M  S 


A  O 

IVI  S 

J  J 

M  S 


Telegraph  &  Telephone        | 

Am  Telep  A  Tel  coll  tr  4s 1929  J 

Convertible  43 1936™ 

20-year  conv  4Hs .1933  M 

30-year  temp  coll  tr  Ss 1946  J 

7-year  convertible  63 1925  F 

Bell  Teleph  of  Pa  s  f  7a  A 1945  A 

Cent  Dist  Tel  1st  30-year  58..1943  J 
Commercial  Cable  1st  g  4s... 2397  Q 

Registered ..2397Q 

Cumb  T  &  T  1st  A  gen  SS...1937  J 
Keystone  Telephone  1st  5s..l935  J 

Mich  State  Teleph  1st  5s 1924  F 

N  Y  Telep  Ist  A  gen  s  f  4^3.1939  M  N 

30- year  deben  s  f  6s. -Feb  1»49  F   A 

Northwest'n  Bell  T  Ist  7s  A.  1941  F    A 

Pacific  Tel  &  Tel  1st  53 1937  J     J 

South  Bell  Te)  A  T  1st  s  f  53.1941  J     J 

West  Union  coll  tr  cur  53 19^8  J    J 

Fund  &  real  est  g  4>^3 1950  M  X 

Mut  Un  Tel  gu  ext  Ss 1941  IVI  N 

Northwest  Tel  gu  4  Hs  g..l934  J     J 


Aik 

6OI1    02 
1714    20 

15         l»3g 
7S  <«  Bale 

6514 

99I;  Sale 


82 

83I1 

7OI4 

715, 

69 

Sale 

71 

72 

8)'2     SII2 

lOi'g  Sale 
9112  Sale 
715,  Sale 
81       83 


87 

82  86 
8  )i4  Sale 
8312  Sale, 
7634     -~ 


772 


6512  'l  lie 
8 134  Sale 

95 

83 

761'  Slip" 

76  Is     82I4 

675g 

61     Sile 

10134  Sale 
85        9Uj 

9538  Sale 

88        8^1 
86 12  Sale 


8912    9OI4 
9858  100 
74'2    75 
7714  Sale 


70 
92 
71 
90 


77 
Sale 

"8'478 
91 


89Ij 

8912    91 
84     Sale 

72  76 

73  82 

90      

6918     75 
8>       873» 

IOOI2  Sale 


7212 
167'  ■ 

>'3l2 
105^ 


82       8 

90 

88 

87 

91 

877, 

9  5 

8OI2 

8OI2 

8712 

8134 

9j7g 

78 

99I2 

93 

92lj 

91I2 

95  t 

987g 

92I2 


7tl4 
100 
Sale 
Sale 
di,n 
>i» 

94 

92 

89 

93 

90 
Sale 

80I2 


92 
Sale 

3.... 

Sale 
Sale 
9312 

927, 
93 
Sale 

Sale 


90     

82      8i»4 
79I4     7934 
81-1 


Low 
02 
I9I2 
I9>4 

7'sa« 

fiH4 
9-11, 
90 
82 
68 
6'» 
72 
68 
8OI2 
10)7, 
93I4 
715, 

8012 

92 
96 

8'i 

«Olg 

83 

76 12 

83 

91 

65'2 

873, 

917, 

83I4 

76 
80 
67 14 
59 
IOII2 
9412 
917, 
88 
86 


llUih 

02.-T, 

Feb' 2 1 
Feb'21 

80  I 
60  ! 
»9l2 

Feb'18 

S3 
Dec'20 

70     I 
737, 
Mar' 18 
SII2 
104    I 
91     ! 
721. 
81 
May'20 
/.pr'20 
Feb'21 
8OI2 
83i2 
Feb  21 
Apr'14 
June' 16 
68    I 
873, 
917, 
Jan'21  ' 
77     I 
Feb  21 
Feb  21 

81  I 
102     i 

Feb'21  ■ 
96 
89     I 
86I2 


No. 
II 


4 
176 


33 

6 

32 

93 

7 


45 
12 


90 

98 

7tl2 

771, 
117 

691. 

70 

93U 

70 

90 

7312 

897, 

90 

83 

7t 

79 

90 

69 

807, 
100 

96 

733g 

83lt 
10  > 

S3 
1055, 

81 '8 

911, 

88 

83i2 

9318 

87  ( 

9M4 

861, 

861, 

86  ij 

8412 

967, 

78 

9') 

93 

9212 

9212 

95I8 

98I4 

921. 


9OI4' 
985,, 
75  I 
7734 
Jan'21 
Dec'20 

"05g 

Feb  21  ■ 
DrfC'20  ■ 

905, 

Dec' 18 

8ept'20  ' 

90    I 

84     ' 

Feb  21 
Feb  21  - 
Jaa'21  - 
Feb'21  • 

807, 

10012 

Nov' 18  • 

73Jii 
Feb-21  ■ 
107    I 
831. 
lOiig 
821. 
Dec'20  • 
Feb  21  • 
Feb'21  • 
931, 
87»4 
95 
Nov'20  ■ 
Nov'20  ■ 
Jan'21  ■ 
8512 
98 
787, 
99*4 
Feb  21  ■ 

93 
Feb'21  ■ 
9612 
9934 

921. 


17 


38 
101 

246 
18 
29 


6 

3 

14 

65 


20 


16 


Ranoe 
Since 
Jan.  1 


Low 

■501, 

15 

10 

75 

03 


Ut«h 

6314 

19*4 
19*4 
S3 
73 


98>4    997, 


81        85>4 


67I2    717, 
677,    761, 


78li    827, 
1021s  106), 
92I2    96 
66       76 
80       82 


80 
70 
73 

85 

8II4 

88 


Sale 
74 

"siij 

92 


89  90 

8234        83 
79  80 

9312  July' 19 
86lg   Nov'20 
Dec'14 
Feb'21 
71 

741, 
Feb'19 
8II2 
89 


88 

13 

169 

87j 

"l4 

"26 

266 

1 

I 

I 

7< 

15 

13 


101 

8II2 

70 

7H8 

98 

81 

88I2 


9412 
76 


94 
75 

80      ... 
76     Sale 

7912 


7618 
8518 
70 
87 


83 

89 

75I4 

92 


945,  Sale 
94     Sale 


75 

815g  Sale 


781.  Sale 
68  6912 
8238  Sale 
8034  Sale 
9014  Sale 
10234  Sale 
83i2  96I4 
60     

"so'u  'Sl'j 

8634  Sale 
7914  Sale 
891.  Sale 
965g  Sale 
843g  85 
82  Sale 
84  8534 
79I4  Sale 
99 


931. 
7434 

8312 

7-'>34 

80 

78 

85 

721. 

885, 

9  1. 

94 

80 

52 

8II2 


94I2 

7  ".34 
Aug'20 

7612 
Jan'21 
Nov'20 

85 
Fpb'21 
Feb'21 

953, 

9512 
Oct'20 
Jan'2 1 

83 


39, 


253 

4 


78I4 

68 

8214 

801. 

9534 

IO2I2 
SriU 
6412 
68I2 
8OI4 
98 
8j34 
78I4 
89 
9638 
833, 
8158 
80 
79I4 

IOII2 
64 


79 
Feb'21 

8234 

82 

97 
103 

86I4 
Feb'21 
Jan' 18 

8OI4 
Apr' 16 

8634 

7912 
8912 

9634 

8112 

8278 
Feb'21 

81 
Sept' 17 
Nov'16 


31 


65 

""'2 

79| 

641 
1 


2 
142 

22; 
339 

32 

14 


82  86 

78  82I2 

82  88 

7II2  761» 


62 
86 12 
91 
83 
76 
75I4 
6718 
S7>4 
101 
891, 
947, 
86 
8OI4 


6S 
88 
917* 
86I2 
797, 
80 
67 14 
621, 
102 
94I2 
991, 
9OI4 
8712 


88       98I4 
8712  100*4 
70       75 
73       7812 
117      117 


70 
91 


761, 
93»4 


88       93 


89 12    92 

82I2  86 

76  77 

79  79 

90  90 

6658  69 

85*4  90 
99I8  101'4 


723,  75I2 
80       8312 

102  108 
7758    85 

103  IO6I2 
78       83I4 

88'  '88  " 
8714  91i« 
87  9312 
85  8818 
943,    95I2 


86I2 

7934 

947, 

75I2 

95»4 

9018 

90 

9II4 

923g 

94«4 

921; 


8612 
85I2 

100 
79I2 

lOHj 
94I8 
953, 
95I4 
95I2 
9934 
92*4 


86I4 
78I4 
75 


90 

86I1 

8212 


7612    82 
62»4    63I4 

72       74  Is 


76       8212 
86       91I2 


92I2    95I4 
73I2    78 


73 
80 


78 
80 


85  867, 

71  721j 

863g  91 

92I2  9558 

94  95I2 


52 
81 


73I8 
63 
80 
77I2 
9414 
10084 
S6I4 
6412 


52 
83 


80 
68I4 
84 
825, 
97 

IO6I2 
86I4 
6412 


78I4    8OI4 


85  8858 

75  79 

8734  92 

96I4  98 

80  841. 

81  83 
84  86I2 
7712  8II2 


•KoI»rloeFr1das:lat,t'st  bid  and  asked.  aDueJan.  6Cue  April,  c  Due  May.  jDueJune.  ftDueJuly.  tDaeAu:;.  oDueOct.  pDueNov.  f  Dae  Dec.  s  Option  sale. 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  nest  pago 


921 


SHARB    PRICES— SOT    PER    CEXTU.M     PRICES 


Saturday 
feb.  26. 


Momlny 
Feb.  28. 


M28 

A3>» 

•SO 

22<i 

•26 

•130 


ISO 

•70"« 
40"4 
ID'S 


1293^  zl26 
63>4      64 

_       80       80 
23    I   'aai.    24 

'   •26 

'ISO      --- 


T'le^itii'i 
March  1 


126        125 
6412       63>4 
•80 


W'f dHfSiiaa 
March  2. 


Thursday 
March  3 


Friday 
March  4, 


70 
•18"; 
♦76 
42 
Ml.- 

•75 
Mi. 
11<: 

lOO^B 
,S6 

•76 
♦.10 
12 

•17 
•3 
•5 
•25 
•50 

•I3I4 
•4 
20»4 

•16 

♦70lj 
M61 

•15^4 
•6 

•34I4 

•20 

•40 

•8234 
•7»4 
22U 
•4 
10»4 
111, 

•91.14 
80 
61 
•120 

•I6I4 

•3 
104 

•S'l- 
•26U 
160 

84 

14 
•18 

•6i« 
•32 
102 

.■)fi 

21 

38 
•24I4 

1818 

18U 
•  I5I2 

•leu 

« 
•25U 
•25 
♦161. 

•.75 
*49 
•25 

•22 

27g 

*8l2 

•8I4 

•03 

238     ; 
15 
•9 
34I2 
•3»4 
6«l8 
9 

•2I1 

•2'4 

l'» 

•50 

*5llg 

•76 

•20 
•2i-> 
•1'4 
•23i 
•2ij 

♦I'l 
•2 
4 
•2I-. 
47" 
1434 
•50 

•46 

•83l2 
8 

111: 
♦.35 
•15s 

•19 

•26 

•39 
32 1» 
•llj 

•Hi 

•  or, 
•334 

2i» 

3 
•.55 
•2U 

•41.1 

ih 

•  lu 

•.65 
1314 
•30 


130 
73 
4OI4 
19^8 

73 
70 
21 

42 

501: 

I'l 
312 

1238 
1001 
86 

"i 

12 

19 

4 

5»4 
.40 
.65 

I3I2 
4I« 

2034 

171. 

75 
1621 

I6I2 
7 

35 

2OI2 

831 

8 
2212 

414 

nsg 

921 J 
81 
61)i 
122 
17 

»H 

4 
104 

9'e 
28 
160 
84 
14 
19 

7 

34 

102f2 

56    I 

21 

38  I 
2412 
I8I2 
18^ 
16 
I6I2 

17l£' 

80    I 
30 

I7I2 

51    I 
.40 

23 
27» 
884' 
8I2 
.05 

:38 

15ij 

10 

86 

4 

6'2 

9  I 
2l2 
312 
1^8 
.76 
52 

21 
3 

U2 

3l« 

2>2 

1^ 

2'2 

4 

3 

48 

14>4 
1 


23I4 
•26 
130 


126 
68)4 

24»4 

130 


3I2       334       •SI. 
■130      135     •130 
•70        73    I    ^70 
•40        4OI4       40 


125 

64 
•80 

231" 
•26  ' 
130 


126 
66    I 

23li 

130    , 


1934     20 


•19 


•65 
•19 
•75 
411. 
•50 

•  75 
338 

121. 
100-H 

86 
•76 

•10 
•121. 
•17 

•3 

•5 
.40 

•50 

I3I2 

•4 

21 

17 
•7012 
160 
•151. 

•6 

35 

201. 
•40 

8312 
734 

22 
4 

n 
n 

921. 

8012 

61 
122 
•16 
81.? 

•3 
10334 

•8 

27I4 
160 

85 
•1312 
•18 

634 
•32 
102 
•55I2 
•20 

3734 
•24I4 

I8I4 

I8I2 

1534 

I6I4 
* 

•2112 

•25 

•I6I2 

•.75 
•60 
•.25 
22 

234 

8I2 
•S's 
♦03 
•237     245 
IS         1538 
♦9        10 
347g     35 12 
♦334       4 

6I4       6I4 

9  9 


73 

68  I 
22    I 

42  ■ 
bl\ 

11, 

338 

121. 

lOO^i 

88 

761. 

1 

Vs'i. 
4 

6 

.40 

.55 
131. 

4I2 
2II4 
17 
75 
161 
161. 

7 
35 
2OI2 

V3W 
734 

22 
4 

ni4 
nu 
9212 
8112 

61 

122 
1712 

81. 
4 

10334 

91. 

2714 

160 

85 
14 
19 

634 
34 

IO2I4 
58 
21 
38 
241. 

18^8 

I8I2 

1534 

I6I2 

I7I2 

30 

30 

17 

.95 

62 
.40 

22 
2'8 
8I2 
8I2 
.05 


6H 
•19 
•76 

42 
•5OI2 

•  50 
3 

12 
1001. 
♦87 
♦76 

•10 
•121. 
•17 

^5 

.35 

.56 

•13ig 

•4 
•2II4 
•161. 
•701. 
158 
•I6S4 

6 
•34I4 
201. 
•40 
84 
734 
•22 
4 
11 

ll'B 
•913i4 
81 
61 

11934 

•  1614 

8l£ 

•3 
102 

♦8 
•27 
160 

82 

•I3I2 

•18 

6 

•3II2 

101^8 

55 
•20 
3734 
24 

181. 
I8I4 
151. 
•16 

• 

•24' 
•25 


135    , 
73 
40 
193,,' 

73  ' 

66 

21 

42 
511; 

11. 

3l« 

121s 

10034 

88 

1 

is" 

4 

534 
.37 
.55 

131. 
41. 

211;. 

17 

75 
160 

161, 
6 

35 

20'4 

84" ' 
7'4 

25 
4 

1114 

111., 

921. 

81 

6I34 
11934 

171. 
81. 
4 
103 
9 

271. 
160 

82 

14 

19 
6I2 

33 
10234 

55 

21 

38 

24I4 

19 

183g 

1512 

161. 

I712 

27 

30 


•31. 
■130  ' 
•70 
♦40 

ISSi 

75 

t 

•66 
•19 

75 

42 

501; 

1 

2^8 

I2I1 
1001'' 
SK 
76 
•  05 

1218 

•17 
•3 


135 
73 
40'.: 
19 
76 
73 
til'. 
21 
T'» 
42 
5OI2 

I 

3     ' 
121. 
10034 
88 
76 

.25 
1212 
18    I 

4 


I 
124      124    I 

65        661 J ' 
8OI4     SOU 
231;     231. 
Lisl  SiU 
130      130 
iMst  Sale  .25 
Laxt  SjU  .75 
3I2       31. 
•130      135      'liO 
Last  Sale  70 
•40        4OI4       40 


651.    661. 


29 
130 


Feb' 21 

130 
Jair21 
l>b'21 

135 

Feb'21 

40 

191s     191s       18>4     19li 

Last  Sale  74      Feb"21 
66        66        

Lasl  Sale  20       Jau'21 

•75       ^75 

42        431.       42Ik     43 
50'4     51     I      511,     .-ill 


•50  11.' 

3  3    I 

•111.  121. 

lOOig  101i» 

S8  88    I 

•.       .  76 
Last  Sale 

•121.  .._ 

167»  17 

•3  4 


•50 

3 
•111. 
101 

8734 


.35 
.50 

131, 

♦4 

211, 

161; 
♦7OI2 
158 
•151: 

•51. 

34I1 
♦2OI2 
•40 

84 
734 
•22 

♦4 

11 

111) 

9134 

81 

6114 
'121 
•I6I4 
8I4 

♦3 
102 

•8 

271, 
160 


.35 

.50 

I3I4 

41. 

22" 
17 
75 
160 
161; 

7 
341, 
21 

'85  ' 
7S4 

25 
4I4 

11'4 

111; 

913/ 
811. 

6114 
12114 

171. 
81. 
4 
103 
9 
27I4 
160 


.35       .35 

.45       .50 

I31b     1318 

LasI  Site 

•2II4     2134 

•161.     17 

Last  Sale 
160      160 
Last  Sile 
•534       7 
•34I4     35 
20'4     20-'4 
Last  Sale 
84        84 
734       734 


I 
II., 

3"i 

121. 

10138 

8H    I 

76    I 

.16      Fcb21 

•I2I2    -    -    I 

171.     I7I2' 

3         3    I 

5  5    I 

.35       .35 


4I4      Feb'21 
2II4     211, 
•161.     17 
7012    Feb'21 

160      162 

16       Feb'21 

•534       7 

•34I4     35 

201.     2II4 

40       Feb'21 


♦2I4 
•2I4 
1'8 
.50 
♦51 
•76 
•20 
•258 
•1^8 
•234 
•2 

I '2 

•214 

334 

212 


2I2 
3I2 
1'8 

.50 
62 
77I2 
21 

3 

1'4 

314 
212 

I'Z 
2l2 
4 
2I2 


48ig    481. 
15        16 
•.60       1 


8 

11^ 
.60 
2     , 

20 

28    I 

40 

3218 
1'4 
1"2 
.08 
41. 
2i8 
3% 
.66 
234 
5 
I's 

134 

.85 

13 14 

.50 


•.75 

50 

•.25 

22 
234 
81. 

•8I4 

•03 
236 

I3I2 
91. 

341. 
378 
6I4 
834 
2lg 
2 

♦134 

♦.50 

51 
♦76 
♦20 

•258 

•13g 

•234 

•2 

•H4 
2I4 
4 
258 

•4714 
1434 


.95 

50  I 
.40 

22 
234 1 
8I2 
81. 
.05 
238 

15 

10 

35I4 
378 
6I4 
878 
21s 

^ 
.75 

511. 

78 

21 
3 

134 
3'4 
2I2 
II2 
2I4 
4 
258 

4814 
1434 


♦131. 

♦18 
6 

•32 

IO2I1 

•55 

♦20 
3734 

•24 
I8I2 
18ig 
151. 
16 

'25" 

♦26 

♦161. 

*.75 

48 

♦.25 
•22 
278 
8l2 

•8l« 

♦03 
237 

13 

♦9I2 

34 
378 
6I4 
81; 

•2I4 

•21. 

•134 

♦.50 

6034 

♦76 

♦20 
♦258 
♦138 

♦234 

•2 
♦1'4 
♦2 
378 

♦212 
4712 

15 


♦22 
4 
11 
III4 
9134 
81 
61 
♦I'iO 
♦I6I4 
8I2 


25 
4 
lUs 
111. 
9134 
81 
61 
I2II2 
I7I2 
8I2 


Last  Suit 
IO212  103 

Last  Sale 
•27  2712 
160      160 


14 
19 

6I2 

33 

103 

56 

21 

3SI4 
24I4 
I8S4 
I8I2 
151. 
161. 
20 
25 
30 
17 

.95 

49    I 
.40 

23  I 
278 
8I2: 
81.' 
.05 
237 

14 

10 

3434 
378 
6I2 
8I2 
21 
31 
2 
.75 

5138 

771; 

21 
3 

134 
3I1 
21. 
134 
21. 
4 
3 

48 

15 


♦I3I2     14 
•18        19 

•6  6I2 

Last  Sale 
103      105 

56        56 


7i2 
♦22 
4 
II 
III4 
911. 
80 
617g 
•120 
I6I4 
8I4 

43s     Feb'21 

10212  IO212 

9        Feb'21 

2678     271, 

160      160 


734 
25 

4 
ll'i 
111. 
92 
Sll2 
6178 
1211. 
161] 

81. 


♦20 
38 


21 
38I4 


24I4     24I4 
I8I2     1834 


1818 

♦  I6I2 

16 

20 
♦24 


18l4 

16 

16 

20 

27 


Last  Sale 
•I6I2    17 


•131.  14 
18  19 
♦6  61 

27       Dec'20 

IO312  IO4I1. 

♦26  21 

38  38I4 

24  24I4 

183g  185s 

1818      1838 

♦151.     16 
I       167g      1578 

♦24"     '27 
26      Feb'21 
1     16       I6I4 


.75 
48 
♦.25 
•22 
♦258 
♦81. 


.75 
49 12 

.40 
23    I 

3 

9 


♦.70 

•46 

.25 

2II2 

♦258 

■8I4 


.85 
481 

.25 
22 

278 

9 


Last  Sale  81.      Feb'21 


•46 

•46 

•47 

•85 

87 

87 

87 

•87 

7'g 

8 

734 

8 

734 

11'2 

1134 

HI2 

12 

Ills 

•35 

.40 

♦.35 

.40 

•.35 

•158 

2 

•ISg 

2 

•134 

I9I2 

19lj> 

191. 

191? 

I8I2 

26l2 

2612 

•26 

271. 

26 

39 

39 

♦38 

40 

•3812 

♦32 

36 

•32 

35 

♦32 

1'8 

I's 

1!^6 

l'.<. 

1% 

1'4 

1'4 

1'4 

H4 

•II4 

♦04 

.08 

♦•.04 

.08 

♦.04 

4 

4 

4I4 

41.1 

♦4 

2lg 

2l8 

2l8 

2>x 

♦2 

3l8 

3I4 

2% 

3i« 

238 

.55 

.58 

•.50 

.55 

.54 

♦2I2 

278 

2I2 

21. 

2I2 

•4I4 

434 

♦4I4 

434 

4I4 

1% 

1% 

1% 

1^8 

I'2 

H4 

1»4 

134 

ih 

134 

♦.65 

.75 

*.65 

.75 

•.65 

13 

13 

I2I4 

121. 

I3I4 

•30 

.50 

♦30 

.50 

♦30 

90 

778 

11'4 
.40 
2 

19 

27 

40 

36 

IXe 
II2 
.06 
4I4 
2I4 
278 
.54 
2I2 
4I4 

1% 
134 
.75 

I3I4 
.50 


04 

•236 

I3I2 

•9I2 

34 

3'4 

6I4 

8I2 

•2I4 

•21. 

♦134 

♦.50 

511. 


04 

237    , 

1378 

10    I 
384 

esg 

834 
21. 
3I2 
2  ■ 
.75 
511. 
Lust  S.jle 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 


♦.04 
236 
1334 
♦9I4 
34 
•3 
6'4 
81. 
•21., 
♦21. 
134 
♦.50 
611. 
75 
20 


134 

2 

4 

3 
48I4 
14 


134 

2I4 

4 

3 
48I4 
15 


Last  Sale 
Last  Sate 

88       90 
734       778 

11  III4 
Last  Sale 
Last  Snlc 

18        181. 
♦26        271. 

39I2    391. 


.05 

237 

I4I4 

10 

341, 

334 

6I4 

834 

21. 

31. 

178 

.75 
2  511. 
Feb'21 
Feb'21 
P'eb'21 
Feb'2I 
Feb'21 
T'eb'21 

II2 

2 

41s 

3 
48 
I4I4 


32 
♦1 
*1'4 
•.04 

4 
♦2 

2 
♦50 

212 

4I2 

1'2 

2 

.50 

1134 


32 

1'4 
1'2 
.06 

4  I 
2l8' 
238 
.54 
21. 
41. 
158 
2 

.80 
12 


278 
ll2 

3 

134 
♦1 

2 

4 

♦21 

47' 

14 

.95      Jan'21 

46       Feb'21 

♦87        90 

77g         778 

11        lli« 

.45      Feb'21 

II2      Feb'21 

♦18        18': 

261.    2(11. 

3!) 

♦3II2 

1^. 

♦II4 

.04 

•4 

2is 

2^r. 

•50 
♦238 

4I4 

II. 
♦  11. 
♦65 
III4 


3!) 

36 
I's 
1'2 
.05 
41. 
21s 
2I4 
.55 
21. 
41-1 
11. 
2 
.75 

in. 


Last  S'llc  .48      Jan'21 


126 

I 

11 

7 

140 

.',28 
1 

127 

20 
612 

207, 

50 

1 ,760 

436 

2.679 

194 

20 

13 
165 

10 

20 
2,450 
1,600 

30 

295 
115 

132' 

I 

.iO 
65 

279^ 

230 

580 

100 

645 

1,003 

462 

50 

226; 

176 

16l 

25 

1.506 


252 


183 

118 

17 


35 
730 

451 
59 
50 

663 

80 

r,056 

579 
95 

281 
10 
10 

126 

100 
100 
100 
75 
360 
170 


400 

38 

,310 

180 

647 

195 

645 

.'535 

4 

2 

370 

100 

307 


30 
300 
.363 

55 
244 
610 


85 

534 

1,S77 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


Ratioe  ttr%et  Jan   1 . 


Loieat. 


215 
HS 
40 
IIU 
825 
100 
300 
30 
315 

7,585 
700 
305 
275| 

5,080 

1.50, 

•    34' 

1981 


Railroad* 

Boston  &  Albany 100 

Boston  Elevated 100 

Do     pre! 100 

Boston  A  Miilne 100 

Uo     prt'f 100 

liuHiuii  &  Hrovldenoe 100 

Boston  Suburban  Eleo.  .no  par 

Uo     pre!   no  par 

Bust  4  Wore  Eleo  pref.no  par 
Ohio  Juno  Ry  4  U  8  Y 100 

Do     pref 100 

Maine  Central 100 

N  Y  NH  4  Hartford 100 

Northern  New  Hampsblre.  100 
Norwich  4  Worcester  pref.  100 

Old    Colony 100 

Rutland   pref 100 

Vermont  4  Maasaobusetts.lOO 
\Ve«  End  Street 50 

Do     pref 60 

Mlacellaneoua 

Am  Oil  Engineering 10 

Amer  Pneumatic  Service 25 

Do     pref 50 

AmerTelep  4  Teleg 100 

Amoskeag  Mfg no  par 

Do     pref no  p  r 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Ino 10 

Atlas  Tack  Corporation  no  par 

Beacon  Chocolate 10 

Blgheart  Prod  4  Refg 10 

Boston  MexPetTrusteesno  par 
Century  Steel  of  Amer  Inc..  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Ino 25 

Do     pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Gorton-Pew  Flxberlee 60 

Greenfield  Tap  4  Die 26 

Internal  Cement  Corp.no  vor 
Internat  '  otton  Mills 50 

Do     p  ef 100 

Internat  Products ..no  par 

Do     pref 100 

Island  OU  4  Trans  Corp. . .  10 
Ubby.  McNeUI  4  Ubby...lO 

Loew's  Theatres 10 

McElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Inc 10 

National   Leathe 10 

National  oil,.. 10 

New  England  Telephone..  100 

Ohio  Body  4  Blower no  par 

Orpheum  Circuit  Ino 1 

Pacific   Mills 

Plant  (Tho3  G)  pref 100 

Reece  Button  Hole 10 

Root  4  V  Dervoort  CI  A  no  par 

Slmms  Magneto 6 

Stewart  Mfg  Corp no  par 

Swift  4  Co 100 

Torrlngton 25 

Union  Twist  Drill 6 

United  Shoe  Mach  Corp.. 26 

Do     pref... 26 

Venutra  Conaol  Oil  Fields... 5 

Waldorf  System  Ino 10 

Waltham  Watch 100 

Walworth  Manufacturing.. 20 
Warren  Bros 50 

Do     Ist  pref 50 

Do     2d  pref 60 

Wick  wire  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 26 

Aecadlan    Consolidated 25 

Arizona    Commercial 5 

Bingham    Mines 10 

Butte-Balaklava  Copper 10 

Calumet  4  Hecla. 26 

Carson  Hill  Gold I 

Centennial 25 

Copper  Range  Co 25 

Daly-West .20 

Davis-Daly   Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock    Consolidated 25 

Helvetia 26 

Indiana  Mining 25 

Island  Creek  Coal •  1 

Do     pref 1 

Isle  Royale  Copper 26 

Kerr   Lake 6 

Keweenaw  Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass   Consol 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper. 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nl pissing   Mines 6 

North    Butte 15 

North  Lake 25 

OJlbway  Mining 26 

Old  Dominion  Co 25 

Osceola 25 

Qulncy 25 

St  Mary's  Mineral  Land... 26 

Shannon 10 

South   Lake. 25 

South  Utah  M  4  S 6 

Superior 25 

Superior  4  Boston  Copper..  10 

Trinity  Copper  Corpn 6 

Tuolumne  Copper 6 

Utah-Apex  Mining 5 

Utah  c;oiLSoIldated 1 

Utah  .Metal  4  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wyandotte 25 


123 

017) 

78 

22 

26 
125 
.25 
.76 
3I4 
13(1 

67 

37 

185) 

73 

74 

63 

18 

75 

40 

49 


Feb  7 
Jan  11 
Jan  7 
Jan  11 
Feb  2 
Jan  II 
Jan  29 
Jan  29 
Jan  19 
Feb  2'> 
Jan  3 
Jan  3 
Jan  3 
Feb  24 
Jan  28 
Jan  3 
Jan  3 
Jan  26 
Jan  3 
Jao   8 


1  Feb  10 

2  Jan21 
8I2  Jan    3 

96ig  Jan  3 
74  Jan  3 
73  Feb  24 
.07  Jan  6 
12  Jan21 
16      Jan    3 

3  Feb  18 
6  Jan  1 1 
.35  Feb  23 
.45  Mar    3 

I27g  Jan    4 

4  Jan  27 
20I2  Feb   9 

16  Jan  10 
70     Jan  17 

152  Jan  3 
I5I4  Jan  4 
6  .Mar  1 
34  Jan  5 
2012  Jan  29 
40      Jan  27 

81  Jan    7 
6I4  Jan    4 

22     Feb  28 

4      Feb  1 8 

107)  Feb  25 

n      Jan    3 

90      Jan  17 

80      Feb  25 

59I4  Jan    6 

119     Jan  10 

161,  Mar    4 

8i8  Jan  18 

394  Jan  31 

95i2  Jan    3 

8 '8  Feb  17 

26      Jan    5 

146     Jan   3 

82  Jan  19 
13I4  Jan  24 

17  Jan  29 
6     Jan   3 


HteHeti 


12914  Feb  25 

«<ii.Mar  4 
82  Feb  10 
2534  Feb  8 
30      Jan    4 

133      Jan  21 

25  Jan  29 

U9Jan    28 

33,     Fell  16 

131)  Feb  26 
73  Feb  4 
43I2  Feb  3 
2314  Jan  12 


7 

76 

75 

21 

76 

431 

62 


Feb  23 
Jan  27 
Jan  19 
Jan  12 
Feb  9 
:Mar  3 
Feb  10 


412 
23 
17 


3  Jan  6 
3i{  Jan  11 

121.  Feb  10 
1013s  Mar  4 
8112  Feb  19 
80  Jan  15 
.16  Feb  9; 
I2I2  Feb  2^ 
I9I2  Jan  12! 

4  Jan  8 
6i8  Jan  3 
.96  Jan  10 
Ua  Jan  10 

131:  Jan  10 

Feb  111 

Jan    8 

Jan  311 

7012  Feb    9 1 

164      Jan  25 

17      Jan    8 

8      Jan    3 

35I2  Jan  17 

25      Jan  20 

4112  Feb    71 

85     Mar    2' 

13     Jan    8 

32      Jan    7| 

434  Jan    8, 

13  Jan  lit 
12  Jan  17| 
9212  Feb  23 
85  Jan  8 
62i2  Jan  22 

122      Jan  26 

21      Jan    7 

914  Jan  13 

4I2  Feb   2 1 

10»     Feb  25 

1012  Jan   7 

2818  Jan  11 

I67I4  Feb  18 

87     Feb  17 

14  Jan  10 
19     Mar    4 

8I2  Jan   7 


101  Feb  4 
M  Feb  8 
2OI2  Feb  8 
365g  Jan  18 
23I2  Jan  4 
I7I4  Jan  3 
167g  Jan  6 
1514  Jan  7 
1412  Jan  3 
18  Feb  24 
20  Jan  12 
25  Jan  20 
16    Mar    41 


IO6S4  Jan 
61  Feb 
22  Jan 
3914  Jan 
26  Jan 
19  Mar 
19>g  Jan 
17      Jan 


27 


17 
20 
25 
30 


Febl 

Janl 

Jan 

Jan  1 


.60  Feb 

46      Jan 

.25  Mar 

I7I2  Jan 

2I4  Jan 

67g  Jan 

8I4  Jan  20 

.03  Jan    6 

235I2  Feb  24 

13  Mar    2 
7     Jan 

27  Jan 
334  Jan 
512  Jan 
758  Jan 
2'sMar 
134  Feb  18 
134  Mar    4 

.47     Feb  11 

48     Jan   3 

76      Jan   6 

I6I4  Jan    3 

2)2  Jan  11 

II4  Jan   6 

2      Jan   4 

II4  Jan  25 

II4  Jan  22 

2    Mar    3 

334  Feb  19 

212  Jan   3 

4312  Jan   3 

14  Feb  24 
.95  Jan    7 

40     Feb    4 

80     Jan    4 

7I4  Jan    3 

878  Jan   3 

.30  Jan  14 

138  Feb   9 

15^  Jan 

24      Jan 

3512  Jan 

28  Jan 
.75  Jan 
1  Jan  22 
.01  Mar  t 
3I2  Jan    3 

I  '^  Jan  12 


2  Mar 
.40  Jan 
212  J&° 

3  Jan 
.96  Jan 
II2  Jan 
.35  Jan 

11  Jan 


.48  Jan  13 


18>8  Jan  11 

.75  Mar    3 

66     Jan  19 

.35  Jan  28 

23I2  Feb  11 

3»4  Jan   7 

9      Jan    6 

878  Jan  20 

.04  Feb    2 

259      Jan    4 

leig  Jan  17 

10     Jan  28 

357g  Feb  15 

4I4  Jan  18 

7i2  Jan    6 

lO'g  Jan    8 

3I4  Jan    6 

312  Jan    6 

2I2  Jan    7 

60     Feb   8 

6II2  Feb    2 

7684  Jan  24 

2212  Jan    8 

3ig  Jan  13 

II2  Jan    6 

314  Feb  16 

2I4  Feb  1 1 

13i  Feb  25 

35g  Jan    8 

6I4  Jan    8 

3  Jan  6 
481.  Feb  25 
1634  Feb  19 

.95  Jan    7 

4634  Feb  25 

90     Mar    3 

81.  Jan  20 

I2I2  Feb  21 

.50  Jan    7 

i7g  Jan    6 

21      Jan    7 

Jan    6 

Jan    7 

Feb  17 

Jan  28 

Jan  IS 

.12  Jan    8 

4I2  Feb  1 1 

2I4  Feb  17 

4  Feb  15 
.75  Jan  17 
3      Jan    5 

5  Jan  12 
2K<  Jan  31 

2I4  Feb  17 

.SO  .Mar    4  i 

14      Feb  21  I 

48  Jan  13 


30 

41 

3(5 

I 'A, 

2 


Hanc*  far  PretUnu 
Y»ar   1»20. 


LoweM. 


HtthM. 


UO 

60 

74t2 

13>t 

25 
124 

lec 

7&c 
3 
130 

6611 

32 

1&>« 

76 

77 

60 

15 

70 

36 

48 


Feb 
May 

Deo 
Dec 
D»c 
Jan 
Drc 
Dec 
Nov 
Jan 
Dec 
Dec 
Dec 
Dec 
July 
Dec 
Jan 
June 
Dec 
Julyi 


3c    Dec 


1 

6 

80 


Feb 
Feb 
Apr 


70     Nov 

70      Nov 

lo    Dec! 

10     Nov, 

14  Dec; 
37a  Deoi 
5      Dec 

6O0  Not 
49c    Dec 

12  Nov 
3«*  Dec 

21  Dec 
1512  D«c 
62  Aug 
140  May 
1512  Dec 

8  Dec 
32»4  Dec 
16  Apr 
40  Dec 
80      Dec 

6i«  Dec 

24  Dec 

4  Dec 
lOig  Nov 

»i2   Apr 

8912  Dec 

68»4   Feb 

67    June 

118     Nov 

15  Dec 
75$  Dec 
4«g  Nov 

82"'>i  May 

9  Deo 
23%  Deo 

14«i4  Dec 
85      Dec 

13  Nov 
177)  Deo 

5  Nov 
27  Dec 
97I2  Nov 
60  Dec 
21  Nov 
32ij  Dec 
227g  Sept 
I2I4  Feb 
15  Dec 
1418  Dec 

14  Dec 
I9i»  Dec 
27      Dec 

25  Dec 

15  Dec 

40c;  Aug 

4OI4   Dec 

20c    Dec 

15      Dec 

2      Aug 

6I4   Dec 

6I2  Mar 

2o     Of-t 

200      Dec 

lOU  Nov 

6I2  Dec 

26  Dec 
312  Dec 
47g  Dec 
7I4   Dec 

60c    Aug 

2      Deo 

1      Aug 

250   Nov 

39      Feb 

75      Nov 

15      Dec 

2i8  Deo 

lis  Deo 

II2  Dec 

II4  Dec 

«0c    Dec 

H4  Dec 

314  Dec 

1«4  Dec 

4012  Dec 

1214  Nov 

35c    Dec 

21     Mar 

79      Feb 

7  Dec 

8  Deo 
I4   Oct 

1      Dec 

IS      Dec 

2OI2  Deo 

34W  Dec 

2684  Dec 

60c    Dec 

10c   Mar 

3c    Dec 

2A4  Dec 

1      Dec 


134 

68 

89l2 

40 

49 
143 

25c 
7 

11 
132 

86 

75 

37 14 

8« 

89 

86 

27I4 

89<4 

4584 

6512 


Nov 
Oct 

Nov 

Sept 
Oct 

Mar 
Oct 

Mar 

Mar 
Jan 
Jan 

Bept 

Sept 
Jao 

July 
Apr 
Oct 

Nov 
Jan 
Jan 


714  Mar 

312  Nov 

1312  Nov 

100»4  Sept 

167      Apr 

83      Jan 

19       Jan 

38      Apr 

35 14   Apr 

10      Apr 

127,   Apr 

33,    Jan 

7       Jan 

14*4  Sep' 

6I2  Mar 

36it    Jan 

2818  May 

88      Apr 

164     Nov 

36I2    Jan 

26    June 

60    May 

2914    Oct 

7412   Jan 

96      Jan 

45      Jan 

8OI2  Feb 

8ig  Apr 

317g  Apr 

1212  Sept 

IOII2   J&o 

86     Nov 

63*4  Nov 

138'2   Jao 

S3      Jan 

12     July 

81)  Sept 

101     Nov 

36*8    Jao 

34ig  Mar 

I76ig    Jao 

99      Jan 

16      Jan 

65      Jan 

26ij  Apr 

49*4  Apr 

133      Jan 

Mar 

Apr 

Jan 

Feb 

Mar 


76 
28 
49 
26 
19 


23I4  Apr 
44I2  Jab 
26  Feb 
3912  June 
33  Jan 
35  Jan 
32     Sept 

1*4  Feb 

77  Jan 

ij  Jan 

42  Jan 

4I2  Apr 

15*4  Jan 

107|  Apr 

40c  Jan 

409  Jan 

4018  Jao 

1612  Jan 

4858  Jan 

478  Mar 

14I4  Jao 

16  Jao 

5I4  Apr 

6i8  Mar 

4  Jan 
>4  Jan 

60  Sept 
82  June 
38      Jan 

5  Mar 
2I4  Jao 
47g  Apr 
3i8  Jan 
3  Jan 
65g   Jao 

11*4  Jao 
712  Jao 
72  Mar 
24  Jan 
712  Jan 
48  Oct 
95  Sept 
121*  Jan 
2II2  Apr 
80c  Jan 
25g  Jan 
Jan 
Jan 
Jan 
Jao 
Jao 


3712 
68 
66 
68 
2 


2l2   Apr 

25c     Jao 

6      Jan 

6>«   Jao 


33o  Deo 

IH.  Aug 

212  Dec 

420  Nov 

I  Dec 

26c  Sept 

8  Dec 

ISO  Oct 


1«4  Jao 

4  Oct 

984  Feb 

3*8  Jan 

312  Jao 

2  Jao 

23  Jan 

Ht  M.tr 


Bid  and  asked  prices.     (2  Ex-dividend  and  rights,     e  Assessment  paid       AEx-rlghls.     3  Ex-dlvtdeud. 


dZZ 


THE   CHRONICLE 


[V«L.  112. 


Outside  Stock  Exchanges 

Boston  Bond  Record. — TransatM  ions  in  Ijonds  at  Boston 
Stock  Exchange  Feb.  26  lo  Mar.  1,  Ijolh  inclusive: 


frtdau 

Sates 

Last 

11  ■<!<•*■«  Range 

for 

Kanae  since  Jan.  1 . 

Sale. 

of  Prices . 

Week. 

Bonds— 

PrUt. 

Low       High. 

Low 

High. 

US  I.lb  Loan  3  Ws- 1932-47 

90.34  91. in 

?4,7.50 

00.34  Mar 

92.00  Jan 

2(1  Lib  Loan  4.H..K)27-42 

80.44  86.44 

M) 

86.41 

.Miir 

87.6  1   .Ian 

iKt  1,11)  l/n4!4'»-l!)32-47 

86.04  86.74 

1 .000 

8.5.62 

.Jiin 

8s..'-,:j  .Ian 

2(1  1,11)  I/n4>iS..  1927-42 

8C..24  87.26 

17. LW 

85.54 

Jan 

88.72  Jan 

:i(lUI)l,oan4}i8...192.s 

8<). 04  00.34 

30.2.50 

88.10 

Jun 

01.26  Jan 

4th  l.lb  I,'n  4>i8. 1933-38 

86.40  87. .34 

41,000 

85.34 

Jun 

88.54   Jun 

Victory  4MS 1922-23 

97.24  07.70 

10,2.50 

05.78 

Jan 

97.81    Jan 

Am  Tel  &  Tel  coll  43. .  102!) 

78;i    78;.{ 

1 .000 

75  ?i 

.Ian 

79         .Ian 

AUC;&  \V  I  SS  I.  5.S    .  1U5!) 

57'. 

.55       r,Hii 

35.000 

55 

Jan 

62        Jan 

Chle  June  &  U  S  Y  5s   l!14<) 

75         75 

5.000 

75 

Mar 

82        Jan 

Ot-Nor-C  B&Q4S.      1!)21 

in%     9TA 

2,000 

06  ^/i 

Jan 

9  75,    Mar 

K  a  Mem  &  Blrm  Is, .  1934 

68 

68         68J^ 

5.000 

68 

Mar 

68;^   Mar 

Income  Ss ..1934 

71         71 

1 .000 

67 

Feb 

71        Mar 

Mass  Gas  4^8 1929 

85         85 

2,000 

70 

.Ian 

85        Feb 

4H'8 1931 

77        77 

6.000 

76 

Feb 

79         Feb 

Miss  Rlv  Power  53...  1951 

77 

77        77;. 

13.000 

7VA 

Jan 

78        Jan 

N  E  Telcplione  5.s 1932 

SiH     85 

6.000 

79  y^ 

Jan 

85  H    Feb 

Pond  Creek  Coal  Os. . .  1923 

94        94  "i 

8,000 

94 

Jan 

96        Jan 

Swift  &  Co  1st,  5s 1944 

84  Ji     85 

5,C00 

80'X; 

Jan 

85;^    Feb 

Western  Tel  &  Tel  58 

81 

81         81 

2.000 

78  K 

Jan 

82        Feb 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Cliicag:<)  Sto(^k  Kxchangc^  Feb.  26  to  Mar.  4,  both  inchisive, 
compiled  from  official  sales  lists: 


stocks- 


far. 


American  Radiator 100 

American  Shipbuilding.  100 

Armour  &  Co  pref 100 

Armour  Leather 15 

Preferred 100 

Beaver  Board (*) 

Booth  Fisheries  new...(*) 

Briscoe  common .(*) 

Case  (J  I) (*) 

Chi  City  &  Con  Ry  pref  (*) 
Chicago  Elev  Ry  pref ..100 
Chic  Pneumatic  Tool..  100 
Chic  Rys  part  ctf  series  2. . 
Commonwealth  Edison  100 

Continental   Motors 10 

Cudahy  Pacing  Co  com.  100 

Deere  &  Co  pref 100 

Diamond  Match 100 

Godschau.x  Sugar  com.  _  (*) 
Great  I,akes  D  &  D'. . . .  100 
Hart, Schaff&Marx  com  100 

Hupp  Motor 10 

Inland  Steel. ...100 

KanCltyLt&Pw  pref  cert(*) 
LIbby,  McNeil  &  Llbby.lO 

Lindsay  Light 10 

Middle  West  Utll  com.  _  100 

Preferred 100 

Mitchell  Motor  Co (*) 

National  Leather 10 

Orpheum  Circuit,  Inc 1 

People's  Gas  Light  &  C.  100 

Pick  (Albert)  &  Co (*) 

PIggly  Wiggly  Stores  Inc(*) 
Pub  Serv  of  Nor  III  com  100 

Preferred 100 

duaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Sears-Roebuck  com 100 

Preferred .100 

Shaw  W  W  com (*) 

Rights 

Standard  Gas  &  Electric  .50 

Preferred 50 

Stewart  WarnSpeed  com  100 

Swift  &  Co 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A'-C*) 

Thompson,  J  R,  com 25 

Union  Carbide  &  Carbon  10 
Union  Iron  Works  v  t  c.  .50 

Wahl   Co (*) 

Ward,  Montg  &  Co  pf . .  100 

When  issued 20 

Class   "A" 
Western  Knitting  MiU8."(*) 

Wrigley  Jr,  com 25 

Yellow  Mfg  Co 10 

Bonds — 

Armour  &  Co  iy,?. 1939 

Chicago  City  Ry  5s. . .  1927 
Chicago  Railways  5s_  _  1927 
Commonw  Edison  5s. .  1943 
Met  W  Side  Elev  ext  g  4s'38 
Swift  &  Co  1st  s  f  g  5s- 1944 
Wilson  &  Co  1st  6s 1941 


Friday 
Last 
Sale. 

Price. 


92  K 

12K. 


30 


16 
6 


107 
6 


85 


11 


32  J^ 


8M 
"38>i 


76 


77  M 


41 
17 
12 


.32  Ji 
104  K 
255/1 
16H 
31 M 
54 
10 


Tree*'*  Range 

of  Prices. 
Low.      High. 


17ii 


10 

69  H 
79 


63  Jl 


83 'A 


84 'A 


72  M 

84 

91Ji 

125^ 

92 

30 

4H 
16 

6 

5 

3^2 

62 

2 

106  K 

avs 

57 
89 
104 
20 
85 
75 
13 
43 
55 
lOK 

30 

8 

8H 
27  K 
37J/3 
25 

uy2 

76 

82  H 
105 

85 

22^ 

76 
100 

38 

15« 

12 

37;^ 
3m 

102 
25% 
15 

SlVs 
h3% 
10 
47 
05 
16M 
75 
10 

69"'; 

74 


72  M 
84 
92  M 
12  H 
92 
35 

4K 
17 

6 

61-5 

3K2 
62 

2 
107 

6K 
SO 
89 
105 
20 
85 
75 
13>iS 
43 
55 
11 « 

5,H 
15  H 
.32  K 

8H 

8y, 
27% 
39  M 
25 
15 
76 
82  H 
110 
85 
23 
79 
100 
41 
17 
12 

37  M 
33  Ji 
105  H 
26 
17 
32 
.56  H 
10 '4 
48 
95 
18 
75 
10 

69  H 
79 


Sales 

for 

Week. 

Shares. 


78;^2 
63  H 

63  y, 

83 
44 
84^ 
89 


63  y 

63  M 

833-2 

44 

85 

89 


450 
100 
470 
.535 

60 
490 

25 
385 
150 
245 

.50 

50 

50 

435 

2,860 

255 

75 
100 
450 

25 

50 
775 
150 

25 

9.119 

350 

50 

190 

2,365 

3,235 

180 

190 

25 
350 
542 

65 
235 

SO 

130 

3.475 

30 

365 

1.450 

50 

50 

3,230 

2,420 

2,015 

205 

160 

7,115 

260 

475 

100 

1,470 

25 

.50 

83 
300 


S5,000 
11,000 
8,000 
4,000 
6,000 
17,000 
2.000 


Range  since  Jan.  1. 


Low. 


67 
69  y 

84 

12»/8 

86 
30 

4y2 

9 

6 

5 
3K. 
62 

2 
102 

5Vs 
55 
87 1-5 
96 
20 
61 
65 
113i 
40 
55 
10?i 

15H 
2iH 
6 '4 
8H 
26  !-i 
34^2 

23  ;5 

14 
68 
82 
105 
83 
18 
76 
99 
38 

i5y 

9H 
34 
27 
101 

25rs 
15 

27;-i 

49  A 
10 
37  U 

9o;-< 

16 
55 

8H 

69  y 

74 


60 
61J^ 

78  « 
44 
80 '-i 
89 


Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
Feb 
Jan 
Mar 
Feb 
Feb 
Mar 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Mar 
J. in 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Mar 
-.Tan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 

M.'IT 


High. 


72 'A 

85 

94K 

13'A 

94 

42 

5 
19 

8 

6H 

5 
68 

3 
107 

7U 
63 
91 
105 
27 
86 
75 
13K 
48y 
55 
13 

7  A 
15  A 
32^8 

S'4 

9>4 
28  H 
40 
26  K. 
19 
76 
83 
149 
91 
24 
87 
100 
66 
20 
13;^ 
37  A 
361^ 
105  K 
31M 
26 
33ys 
62 
13H 
•505^ 
95 
19H 
75 
32  Ji 
70  M 
90 


64H 
64 
88 
44 
85  H 
90  K 


Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jiin 
Feb 


:Mar 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 


*  No  par  value. 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Feb.  26  to  Mar.  4,  both  inclusive 
compiled  from  official  sales  lists  is  given  below: 


Stocks- 


Par. 


Araer  Rolling  Mill,  com-25 
Amer  Vitrified  Prod,  comSO 
Amer  Wind  Glass  Mach  100 

Preferred 100 

Am  Wind  Glass  Co,  pf.lOO 
Arkansas  Natunil  Gas.  .10 

Bank  of  Pittsburgh 50 

Barnsdall  Corp,  Class  A _ 25 

Class  B 25 

Carbo-Hydrogen  Co,  pref.5 

Carnegie  Lead  &  Zinc 5 

Guffey-Gilles  Oil. .  (no  par) 
Harb-Walk  Refrac,  pref  100 

Indep  Brewing,  com 50 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

Marland  Refining 5 

Middle  States  Oil 10 

Niit  Flreproofing,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 


Friday 
Last 
Sale. 

Price. 


39 


105 '-< 

84 
100 

8."^ 


3 

6H 
21 


23  >4 
51 
2M 

16 


iree<:'.5  Range 

of  Prices. 
Low.      High. 


39  40 

11  12 

1051,.,  107 

84  84 


100 

7J's 

140 

25 

25 

3 

6^ 
20 
100 


100 

8% 
140 
25 
25  H 
3 
7 
285^8 
100 


IH  2 
23  ;i  25 
51 

2K2 


51A 

2H 


13%  ISJ's 

7A  815 

liy  16^2 

16  16 


t^ales 

for 

Week. 

Shares. 


32 

210 

445 

90 

10 

1.675 

100 

100 

210 

300 

1,650 

15,830 

10 

30 

630 

372 

2,050 

100 

670 

2,055 

70 


Range  since  Jan.  1. 


Low. 


40 
10;-i 
105", 

84 
99 
7-', 
140 
25 
25 

21.; 
4  A 

231-i 
99 

IM 
2314 
50  K 

2H 
1314 

6 
12 
16 


Feb 
Feb 
Mar 
Jan 
Feb 
Feb 
Jan 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


High. 


42 

12 
11.5 

85 
101 

101  , 
140 

35 

35 
3 
8 

29'/, 
100 
2M 

26 

53 

3;s 

14H 
8H 
16!5 
19 


Jan 
Jan 
.Ian 
.lun 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Jau 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 


Stock*  {Concluded)  Par. 


Ohio  Fuel  Supply 2.' 

Oklahoma  Nat  r;aH 25 

I'lttHbiirgh  Mri-wlng.  nom.50 

I'r<-f(.rri.(l ,50 

I'lMHlmrgli  Coal,  com..  100 

Preferred 100 

Pittsburgh  Jerome  Copp.  1 

PlttHburgh  Oil  A  Gbh 5 

I'iM.tb  Plate  Glass,  com. 100 
TnuiHconfl  Oil ...  (no  par) 
West'hou.se  Air  Brake. .  ..50 
Wost'house  El  Mfg,  com  .50 
W  PennTrA  W  P,  com.  100 

Bonds — 

Pittsburgh  Brewing 68.1949 
Pittsburgh  Coal  Ss 1931 


Friday 
lAist 
Sale. 

Price. 


26 


9y, 

114 


46H 


Salts 

n'crk-<i 

Rane/ 

for 

of  Prlctt. 

Week. 

Low. 

High 

Shares 

47  H 

48 

165 

26 

27  Ji 

1 .855 

2!f 

2¥, 

700 

7K 

7y, 

2.50 

581  i 

h8A 

10 

86  A 

8«H 

.50 

3c 

3c 

4,000 

9H 

OH 

400 

114 

115 

20 

8)4 

8 'A 

86 

95 

961! 

442 

4« 

46  H 

145 

UA 

".4 

100 

69 

69 

SI  3,000 

OR 

98 

I  .(K)0 

Rangi  sirtcc  Jan.  I . 


Lou. 


4^\i 
26 

2|i 

5 
58  A 
86  A 

2c 

9« 
113H 

8ii 
94  K 
42  ^i 

9 


69 
98 


Jan 
Mar 
Mar 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 


Jan 
Feb 


High. 


49  H 

30 'f 
3% 
8% 

61 

88 
4c 

12 
116 

low 

97  H 
46  H 
12 


•0 
»8 


Ian 

.llUI 

Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Juti 
Jan 
Jan 
Feb 
Feb 


Jau 
Feb 


Baltimore  Stock  Exchange. — The  complete  record  of 
transactions  at  Baltimore  .Stock  E.xchange,  Feb.  26  to  Mar. 
4,  both  inclusive,  compiled  from  official  .sales  lists  are  given 
below: 


Stocks- 


Par. 


Alabama  Co 100 

Atlan  Coast  L  (Conn) . .  100 

Atlantic  Petroleum 5 

Celestlne  Oil 1 

Cent  Teresa  Sugar 10 

Preferred 10 

Commercial  Credit  pf  B.25 
Consol  G ,  E  L  &  Pow . .  100 

Consolidation  Coal 100 

Cosdan  &  Co no  par 

Preferred 5 

Davison  Chemical.. no  par 
Houston  Oil  pf  tr  Ctls-.IOO 

I  Bene.sch no  par 

Kentucky  Cos  Oil 

Mt  V-Woodb  Mills  V  t  r  100 

Preferred  v  t  r 100 

Northern   Central 50 

Pennsyl  Water  &  Power  100 

United  Ry  &  Elcc .50 

Wash  Bait  &  Annap .50 

Preferred. 50 

Bonds — 

City  &  Suburban  lat  5s  '22 
Con.sol  G,  E  L  &  P  4A8  '35 

5  per  cent  notes 

7  per  cent  notes 

Consol  Coal  refund  5s  1950 

Cosden  &  Co  conv  s  f 

Elkhnm  Coal  Corp  63.1925 
Fla  Cent  &  Penin  extd  6&-. 
Georgi.a  Pacific  1st  6s.  1922 
Ga  .Sou  &  Florida  .5s..  1945 
Macon  Dub  &  Sav  58.1947 

Monon  V  Trac  5s 1942 

Pennsy  W  &  P  Ss 1940 

United  Ry  &  E  4s 1949 

Income  4s 1949 

7  A  per  cent  notes 


Friday 
Last 
Sale. 

Price. 


87 
84H 


1 

15 


83 
10 

14  A 


96'A 
96 


92 


81 
"69" 


65  M 

ioij-^ 


Week's  Range 

of  Prices. 
Low.      High. 


63 
80 

3 
.60 

3 

6  A 
23 
86 
8414 
28  H 

3% 
25 
79 
25  A 

I 
15 

59% 
66  H 
82;^ 
10 
14A 
30 


97 

7514 
96K 
96 
74 
91  Ji 
90 
95 
98 
81 

52;^ 
69 
82 
65  }5 
45 
101 


63 

80 

3 

.65 
3 

6% 
23 

87 
84!^ 
•28  H- 

4 
25 
81 
26 

1 
15M 
60 
66  H 
83 
10 
14H 
30 


97 
76 
96  K- 
96M 
74H 
92 
90 
95 
98 
81 
52M 
69 
82 
65  H 
45 
101;^ 


Sales 

for 

Week. 

Shares. 


10 

13 

400 

550 

45 

100 

170 

242 

220 

200 

155 

21 

140 

20 

550 

70 

23 

14 

185 

SO 

110 

150 


$2,000 

13,000 

27,000 

3,000 

9,000 

3.000 

5,000 

3,000 

2,000 

1,000 

1,000 

5,000 

1,000 

10,000 

6,000 

15,000 


Range  since  Jen.  1 . 


Low. 


63 

80 

3 

.55 
2% 
5H 
20M 
85  A 
83  A 
28  A 
3% 
24K 
79 
23 
1 
15 
52  M 
64H 
77  H 
10 
12 
26K 


Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Feb 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


94 
73 

94A 

93  A 

72 

96% 

89 

95 

90K 

81 

52  A 

69 

80% 

6VA 

4434 

99)4, 


TJan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Vlar 
Mar 
Mar 
Jan 
Jan 
Jaa 
Jan 


High. 


65 
83  H 

3% 
.95 

4 

7 
23 
92 
8»A 
31 

4 
31 
83 
26 

3 
18 

62  Ji 
67 
83 
12  H 
14A 
30 


97 

76A 

97 

97  H 
74A 
92  A 
92 
95 
98 
82  K 
54 
69 
82  Vt 
65  A 
47)4. 
101 H 


Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Fe>) 
.Ian 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
Mar 


Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

M.ar 
Feb 
Jan 
Jau 

Mar 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Feb.  26  to  Mar.  4,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par. 


.100 
.-50 
-.50 


Friday 
Last 
Sale. 

Price. 


Alliance  In.surance 10 

American  Gas 100 

Amer  Railways,  pref 100 

American  Stores no  par 

Cambria  Iron 50 

Elec  Storage  Battery. . .  100 
General  Asphalt 100 

Preferred 100 

Insurance  CoofNA 10 

J  G  Brill  Co 100 

Keystone  Telephone 50 

Lake  Superior  Corp. 
Lehigh  Navigation  . 

Lehigh  Valley 

Minehill  &  S  H 50 

Pennsylvania  Salt  Mfg. .50 

Peimsy  Ivania 50 

Philadelphia  Co — ■ 

Pref  (cumulative  6%)  .50 

Phila  Insul  Wire no  par 

Phila  Electric  of  Penn-..25 

Preferred 

Phila  Rapid  Transit 50 

Philadelphia  Traction . . .50 
Phila  &  Western,  pref. .  .50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Improv't 50 

Preferred 50 

Westmoreland  Coal 50 

Wm  Cramp  &  Sons 100 

Bonds— 

U  S  Lib  Loan  3;4s-1932-47 
1st  Lib  L'n  4Ms- 1932-47 
2d  Lib  Loan  4348. 1927-42 
3d  Lib  Loan  4}4s. . .  1928 
4tb  Lib  L'n  4M8- 1933-38 

Victorj'  4Ms 1922-23 

Amer  Gas  &  Elec  53.-2007 

do  small 2007 

Bell  Telep  of  Pa  7s 1945 

Elec  &  Peop  tr  ctfs  4s-1945 
Leh  C  &  N  cons  4  H  s  - .  1954 
Lehigh   Valley  coll  63.1928 

Consol  6s 1923 

Penn  RR  15-yr  6J^s..l936 

P  W&  B  ctfs  4s 1921 

Peop  Pass  tr  ctfs  4s 1943 

Phila  Electric  1st  5s..  1966 

do  small 1966 

Reading  general  4s.  .-1997 
United  Rys  gold  tr  ctf  4s  '49 
United  Rys  Invest  58.1926 
West  N  y  &  Pa  1st  5a.  1937 


52 
103^1 


28  K 
50  H 


7254 


33 

51 H 
22  M 
27H 


Week's  Range 

of  Prices. 
Low.      High. 


30  ■< 

169  H 

35;i 


70K 


83  Ji 


18 
30 
21 
52 

36  H 
101 1'2 

59^ 
105 
28 
56  A 
7% 
8% 
66  A 
52  H 
49 
72 

37  W 

Z2A 

5m 

22 

27 

16A 

54 

22 

72  A 
1% 
1% 

30 
169  li 

35  »f 

493^ 

76  5i 

48 


18 
31 
21 

52  A 
36}^ 

105 

62  M 

105 

28  H 

50  A 

7H 

8H 

68  H 

53  ^^ 
49 
72  M 
40}4 

33H 

51 '2 

22  H 

27^ 

17M 

54 

22 

72  J^ 
1% 
1% 

30  Ji 
170 

36 

49% 

77 

48 


Saies 

for 

Week. 

Shares. 


90.80  90.80 
86.46  86.88 
86.36  87.00 
89.70  90.28 
86.46  87.20 
97..10  97.82 
70K  71^ 
68  71 
102  Ji  103 


54 

84 

98 

98 

99 

98  Ji 

57K 

83 

84 

81>i 

34  ;i 

68 

88 


5414 
84  Ji 
98 
98 
99  A 
98  Ji 
57M 
83  J4 
86  H 
81}i 
34  M 
68 
88 


131 

55 

100 

669 

30 

874 

135 

50 

301 

20 

30 

425 

327 

232 

54 

53 

13,154 

625 

52 

1,536 

1.610 

629 

37 

3 

20O 

200 

1,200 

1  ,.589 

12 

1.265 

115 

22 

50 


SlOO 

20.150 

33,150 

23,200 

188,800 

205,200 

4,000 

1,000 

18.700 

18,000 

21,000 

4,000 

1,000 

38,500 

1,000 

1,000 

67,000 

1,900 

2,000 

8,000 

1,000 

7.000 


Range  since  Jin.  1. 


Low. 


18 

30 

17 

44 

36 

92 

56  J^ 

95;^ 

■27A 

49 
7M 
7Ji 

05K 

511; 

44 

64  A 

371-; 

31}i 
51 

21Ji 
26  Ji 
15M 
51)4 
22 
72  >i 
IJ^ 
IH 
29  A 
164 
30 
49  >J 
74 
48 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Mar 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 


High. 


90.80  Feb 
86.46  Mar 
85.40  Jan 
88.20  Jan 
85.60  Jan 
94.50  Jan 
68  H     Jan 


68 

101 

53 

84 


Mar 
Jan 
Jan 
Feb 


96M    Jan 

98 

99 

98 


Mar 
Mar 

,,     Jan 

57i4  Mar 
82  Jan 
81  Jan 
793-i  Jan 
33  Jan 
68  Mar 
88       Mar 


19 

32 

25 

55 

37 
106  }2 

70 
110 

29  Ji 

56 
8li 

10 

71 

56M 

49 

72  J4 

42 

34 
52,M 
22  K 
28  Ji 

18J-8 

55 

27 

88 

1  11-16 

1% 

31 

170 

36  H 

50 

80 

50 


92.44 

87.50 

88.30 

91.04 

88.58 

97.82 

71  Ji 

72 

103  J4 
56 
85 
98  >i 
98 

lOOH 
98  Ji 
57M 
84  Ji 
86  M 
84  Ji 
36 
70 
88  A 


Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Mar 
Jan 

Jan 
Jan 
Feb 
Feb 
Jau 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 


Jan 
Jan 
Jan  , 
Feb 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Mar 
Feb 
Mar 
Feb 
Feb 
Jan 
Jan 
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New  York  "Curb"  Market. — Below  we  give  a  reoord  of 

till"  transactions  in  the  outside  security  market  from  Feb.  20 
to  Mar.  4,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon. 

It  should  be  understood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  ou  the  regularly 
organized  stock  exchanges. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
Is,  securities  where  the  companies  responsible  for  them  have 
complied  vsith  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too,  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  Ust  at  the  end  of  the  day,  are  authentic. 

On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  security'  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
It  is  out  of  the  question  for  anj^  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


n'eek  endlnt  if  arch  4. 

Stocks^—  Par. 

Industrial  Jt  Mtscell. 

Acme  Coai  r _.! 

Acme   Packing. r 10 

.\etna  Kxplos,  Bache  ctfs.r 
AlUo<l  I'aikciN  r  (no  par) 
Aluminum  Mfrs,  com.r.(t) 

Preferred. r 100 

.\maleam  Leather,  eom-(t) 

Preferred   r    .106 

American  Candy,  cem.r.(t) 
JAmerlcan  Chicle. pref.r.lOO' 

Amer  Refrigerator,  r 

.\mer  Stores,  com.r (t) 

Am  Writ  Paper,  com 100 

Armour  L«ither,  com.r_15 

Preferred .  r 100 

Automatic  Vh61  S. r 

Bliss  (E  W)  Co,com.r..(t) 
l$rltish-.\raor  Chemicr.1  r.  10 

Brit-Amer  Tob  ord £1 

Ordinary  bearer £1 

Carbon  Steel.  com_r-    .100 

Car  Lt«  <t  Power. r 25 

Chic  Nipple  Mfg  cl  A.r.lO 

Cities  Ser\'lce  com  r 100 

Preferred  r lOO 

Pieferred  B 10 

Cities  Serv  Bankers  ab  r  (t) 

Cleveland  Auto  Co (t) 

Colombian  Emerald  Synd.r 
Colombian  Syndicate .  r .  . 
Com'wealth  Fin  C»rp  pflOO 

Conley  Tin  Foll.r (t) 

Continental  Motors. r 10 

Durant  Motors  r.  .^bo  par) 
FarrelKWmJ&Son  com  r(t) 

Gardner  Motor (no  par) 

Goldwyn    Picture. r (t) 

HaliSwltch&Sig.com.r  lOO' 
Hane8(P.H.)K*lt  oomr.iol 

Common  B.r lo' 

Havana  Tobacc*  com  r.iool 

Preferred. r lOO' 

Heyden  CIiea.r-.(no  par) 
.Imp  Tob  of  G  B  &  I_r-.£1 
Intercontinental  RBbb.lOO 
Internal  Cult!  pref..r..lO| 
Intemat  Products. r._.(t)' 
Intemat  Trade  Mark.r.(t) 

Kay  Count.r  Gas .  r 1 

Lake  Torpedo  Boat.  com.lO 
Lehigh  Val  Coal  Sales. r. 50 
Llbby.McNeiii&Lfcby.r.lO 
.Ug-Mar  Coal  Mining .r.-l 
Lima  Lofomolive.  com.  100 

Lincoln  Mot,  Cl  A.r 50 

Locomobile  Co.  com.r.  10 
McClure's  Magazine. r.(t) 
Meteor  Motors. r. .  (no  par) 
Nat  Flreproofir>g._<om  .60 
Nor  Am  Pulp  &  Paper.. (t) 

Perfection  T  &  R.r 10 

Profit  Sh  C  &  R  S.r 1 

Pref  erred,  r 1 

Pyreue  Mfg.r 10 

Radio  Corp  of  Amer.r..(t) 

Preferred,  r 5 

Reading  Com  pan  y  ..r 

Republic  liubb.r^. (no  par) 
Reynolds(RJ)Tob,  Br.. 25 

Rockwell  Candy  r 

Roy  de  France  Toilet  Prod  5 
Standard  Tobacco  com  B.. 

Preferrfxi 

Stanwood  Rubb.r_(no  par) 

Sweets  Co  of  Amer. r 10 

Swift  International. r li 

Todd  Shipyard  Corp  r  (t) 

United  Profit  Sharing.. 25i 

Cn  Retail  Stores  Can«yr{t) 

*lISLiahl<l:  He;4t.  com.r.  10 

V  a  Ship  Corp.r 

U  8  Steamship 10 

Wlll.vsCorp.  com  r (no  pa') 

First  preferred 100 

Second  pref  erred,  r. . .  100 

Rights 

Reading  Co.r._ 

Texas  Company  .r 


Friday 
Last 
Sale. 

Price. 


IH 


5 
79' 


36 


2H 


27M 
"2H 


50 

14H 

26   ' 

uya 


Week's  Range 

0/  Prices . 
Low.      High. 


lOH 

7H 


Former    Standard    Oil 
Subsidiaries 

Anglo-Amer  Oil.r £1 

Ohio  Oil. r 25 

l»ralile  Pipe  I,!ne  r 100 

Stondard  oil  (CalU).r.l0O 

Standard  OU  (Ind).r 25 

SUnrtara  Oil  of  N  Y  r.lOO 


63 


69 


Vi 


70 
"2 


23  K 

1  1-16 
1 

1% 
U 

V/fS 


36  Jf 
lOH 

51 
99 


2H 


8 
IH 

hi 


5H 


14 


18 


i%       5 

9Ji      9H 

4  5 

20H  21 

79  83 


9Jf 
40 

2U 
60 

iy» 


9H 
40 

63 
1« 


b\H  52  H 

5  5 

9  13 

92 'A  92  H 

61  61K 


32 


36 


llJi  12H 

IIJ^  12H 

30  30 

IH      2H 

6  6H 

240      245 

67H  68  H 

6H       6H 


27  Ji 

29 

41 

41 

2H 

2U 

4 

4 

47 

50 

14 

16 

6Vh 

6H 

20 

20H 

14 

15^ 

16 

16  H 

5H 

5H. 

2 

2y> 

12% 

12'4 

12  H 

12H 

Hi 

6 

2ys 

SH 

10 


329 


6 

2H 

8H 

105i 


Sales 

for 
Week. 
Shares. 


3,600 

4,600 

100 

2,000 

-too 

150 
100 
100 
625 
73 

1,300 
340 
700 

1.100 

150 

.400 

1,100 
200 

2,900 

2.700 
100 

8,800 

3,700 
130 
500 
200 

1,900 
100 

1,800 
500 
503 

1,000 
600 

3,100 

1,000 
110 
200 
300 
100 
100 
200 
200 

1.000 
200 

1,600 


Range  Since  Jan.  1. 


Low. 


6K 

7K 

1,700 

12Ji 

13 

200 

63 

66  K 

800 

I'A 

1>4 

1,400 

■'A 

K 

400 

69 

71 

110 

UK 

11 H 

600 

3-16     >A 

7.200 

70 

72 

500 

20 

20 

100 

2 

2 

200 

23i 

4H 

2,300 

23 

23  H 

400 

8 

8 

100 

4Jf 

4H 

400 

15-16   IH 

9,800 

% 

1 

6,150 

lyj 

2 

8,500 

9% 

11 

1,100 

1% 

IK 

15,300 

2 

■^'4 

0,500 

35 

35 

20 

K 

1 

800 

36 

37  J^ 

3,300 

10 

10  H 

900 

4H 

5H 

2,400 

50 

51 H 

1,100 

97 

99 

600 

y> 

H 

3,200 

2Ji 

2>A 

4,600 

26  K 

26  H 

1,600 

65 

69 

200 

l'x» 

IH 

4.200 

8 

8H 

4,800 

IH 

IH 

500 

^ 

■H 

50,500 

H 

% 

24,400 

% 

H 

1,600 

UH 

15H 

300 

5 

5H 

500 

13?^ 

i5;i 

10,300 

IK 

2 

12,300 

ITH 

18  M 

650 

280 

283 

70 

200 

200 

10 

303 

30") 

310 

68  H 

69J^8 

0.300 

329 

329 

30 

'A 

4 '-8 

9)4 

lOK 
79 

9 
40 

2H 
60 

IH 
51  Ki 

5 

9 
92  H 
61 
30 

1 H 
li'A 
11% 
28 

IM 

6 
240 
67  H 

6>i 
27  K 
38 

2H 

4 
44 
IIH 

6 
13 
14 
15}^ 

4Ji 

2 

12  'A 

IH 

4 

2 

8H 

7H 

6H 

8 
63 

I'-i 
% 
58 
11 

3-10 
6S 
18 

lU 

2H 
19  H 

8 

4H 

l.Vlfi 

>A 

IH 

9 

IH 

2 
33 

H 
31 
10 

4 
50 
97 
H 

2 
26 
64 

IK 

7H 

IH 


H 
15 
3H 


Mar 

Mar 

Jan 

Mar 

Jan 

Mar 

Feb 

M  ar 

Feb 

Fob 

Feb 

Mar 

Feb 

Mar 

Feb 

Feb 

Feb 

Mar 

Mar 

Mar 

Jan 

Feb 

Feb 

Mar 

Mar 

Feb 

Mar 

Feb 

Mar 

Mar 

Feb 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Mar 

Mar 

Mar 

Jan 

Jan 

Feb 

Mar 

Jan 

Jan 

Jan 

Mar 

Mar 

Feb 

Jan 

Feb 

Feb 

Jan 

Jau 

Feb 

Mar 

Jan 

Feb 

Mar 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Feb 

Jan 

1' 

Jan 

Jan 

Mar 

Feb 

Feb 

Feb 

Feb 


High. 


13 -N    Mar 
IH    Feb 


17  h'  Mar 

270  Fob 

200  Ian 

292  Feb 

66  H  Feb 

329  Mar 


1'4 

5H 

9H 
10 
23 
83 

9»i 
40 

4 
63 

IJi 
63  H 

6H 
13 

92  H 
68 
36 

4H 
13H 
14 
35 

3H 

7H 
255 
71 

6H 
30H 
60 

4H 

9H 
,50 
19  H 

8 

2o>'; 

21 
18 

6 

3 
15  H 
15 

2!-; 

8 

3H 

9H 

iiy* 

10 
13 

66  H 

IH 
H 
72-^ 
13 

H 

75 
20 

4 

9 
23  H 

8 

5H 

2M 


11 

2 

2H 
36 

IH 
39 

10'; 

6H 
51'  . 
99 

2H 
29 
72 

IH 

9 

1  '4 

IH 

IH 

3 
25  H 

5H 


M.-ir 
Feb 
Jan 
Jan 
Jan 

Mar 

Mar 

Mar 
Feb 

Mar 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 

Mar 
Jan 
Feb 
Jan 
Jau 
Feb 
Jan 
Feb 
Feb 
Feb 
Jau 
Jan 
Jan 
Feb 

Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Jau 
Feb 
Feb 
Jan 
Mar 
Feb 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
P'eb 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jau 
Mar 


20        Feb 
2H    Feb 


21 H     Jan 
288        Jau 


Other  Oil 
Stoclu  (.Concluded) 


Par 


200 

323 

74 

3.59 


Jan 
Jan 
Jan 
Jan 


Allied  on. r 

Atlantic  (;ulf  Oll.r 

Ailuiitlc  Petroleum. r 6 

Boone  Oll.r S 

Hortion-Wyomlng   OU.r..l 

Carlb  Syndlcato 

Deuny  (Jll  r 

Elk  Basin  Petrol. r S 

ICnierlch  Oll.r 

Kngluoers  Petrol  Co.r 1 

i:.snKTal<l«  Mil  Corp.r 

FtHleral  <.>11 6 

(iltinrock  Oll.r 10 

Ciri-nuda  Oil  Corp  Cl  A.r  10 
Guffey-Glllesple  01l.r..(t) 

Henderson  Farm  OU.r 

Hudson  Oll.r 1 

Inter  Petrol. r (no  par) 

Kari.san  (Julf  Oil  r 

Manhattan  Oil  r (t) 

Manicalbo  Oil  Explor  r  (t) 

Margay  Oil  Corp  r (t) 

i\!arlan<l  Oil  (Del),  (no  par) 

Merritt  Oil  Corp.r 10 

Mexican  Easle  Oll.r 5 

Mexican  Panuco  Oil 10 

Mexico  Oil  Corp 10 

MId-ColoMibIa   Oll.r...(t) 

Midwest    Heflniug.r 50 

Mldwejit-Texas  Oil 1 

Mountain   Prod  r 

Noble  Oil  &  Gas 1 

North  .American  Oll.r 6 

Ohio  Fuel  Oll.r.. 1 

Omar  Oil*  Gas ...10 

Panhandle  Prod  A  Ref.r(t) 

Preferred  r... .100 

Pennock  Oll.r 10 

Producers  A  Refiners. r. 10 

Rod  Rock  Oil  &  Gas.r 

Ryan  Consolidated. r 

Salt  Creek  Producer  new.. 

Sapulpa  Refining. r 6 

Savov  Oil 5 

Settled  Prod-r 

SImms  Petroleum  r(no  par) 
Sinclair  Cons  on,   pf.r.lOO 

Skelly  on.r 10 

Stanton  Oil,  new.r 

Sussex  Oll.r 1 

Tcx-Ken  Oil  Corp.r 5 

Texon  Oil  &  Land.r 1 

United  Royalty. r 

United  Tex  Petrol. r 1 

victoria  Oll.r 1 

WoodbuniOllCorp.r(nopar) 
•Y"  On&  Gas  r 1 

Mining  Stocks — 
AIa.ska-Brit  Col  Metals... 1 

American  Mines. r 1 

Arizona  Globe  Copper 1 

Atlanta  Mines. r 1 

Atlas   Gold.r 

Belcher- Divider lOc 

Belcher  Extension. r lOc 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Boston  &  Montana  Dev..5 

Caldeonia  Mining 1 

Candalaria  Silver. r 1 

Cash  Boy  Consol.r 1 

Consol  Virginia  Silver.r-.5 

Cortez   Silver. r 1 

Crackerjack.r 

Cresson  Con  Gold  M  <t  M .  1 

Divide  Extension 1 

El  Salvador  Silver  Mln.-.l 

Emma   Sliver 

Eureka  Croesus 1 

Eureka  Holly. r 1 

First  Nat  Copper. r 5 

Forty-Nine  Mining. r 1 

Goldfleld  Consoi'd.r 10 

Goldfield   Devel.r 10c 

Goldfleld  Florence. r 

Gold  Zone  Divide,  r 1 

Great  Bend.r 1 

Harmlll  Divide. r 10c 

Hecia  Mining 25c 

Henrietta  Silver. r ..1 

Iron   Blossom. r 10c 

Jim    Butler. r 1 

Jumbo  Extension 1 

Kerr  Lake.. 5 

Kewanus  .r 1 

Knox  Divide. r 10c 

Long  Star.r 1 

MacNamara  Crescent. r..l 

MacNamara  Mining. r 1 

Magma  Copper 5 

Marsh   Mining.r 1 

MoKinley-Dajragh-Sav  ..1 

Motheriode. 1 

Murray  Mog  M  Ltd 1 

New  Jersey  Zlnc.r 100 

Nipl.ssing  Mines 5 

Ophlr  Silver  Mines 1 

Platlnum-PalladlumCorplO 

Prince  Consol 2 

Ray  Hercules,  r 5 

Red  Hills  Florence. r 

Rex  Consolidated  Mln...l 

Roper  Group  Min 1 

St  Croix  Silver 1 

Silver  King  Divider 1 

Sliver  Mines  of  America. r. 

Sliver  Pick  Cons'd.r 1 

Standard  Silver-Lead 1 

Succe-ss   Mining 1 

Sutheriand  Divider 1 

Taiapoosa  Silver. r 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divider 1 

Tonopah  Extension 1 

Tonopah  Mining.r 1 

United  Eastern  Mining..  1 
U  S  Continental  Mines. r.i 

Victory  Divider 10c 

West  End  Consol'd 5 

Western  Utah  (Copper. r. .  1 

White  Caps  Mining 10c 

Wlibert  Mining 1 

Bonds — 

Allied  Pack  conv  deb6s  r"39 
.\lumlnum  Mfrs 78. r..  1925 
.\nicr  .\gric  Chem  7Hsl941 
Amer  Light  A  Trac  7s  rl925 
Amer  Tel  &  Tel  63.r.-1922 
6s.r 1924 


FrUUn 
iMSt 

Sale. 
Prict 


lOc 


I 

OH 

H 

9H 

2 

1  1-16 


IH 
IH 


20  H 
1 

H 


IIH 
3H 

24  H 


20H 


IH 
5H 
140 

% 


H 

2H 


2H 
5H 
64  H 
5H 
4H 
H 
7H 
9% 

""6H 
3 

7H 
87 

6H 

3-16 

H 

"h 

2H 
H 


3-16 


Ic 
20 

6c 

3Hc 
5-16 

5c 
66c 
12c 


8c 
8^ 
71c 
8H 


32  He 

'""sH 

1  1-16 

111-16 


8c 


34 
18c 


20c 

4 


15c 
8c 


Weeift  Ranpe 

0/  Priers . 
Low.       High 


2Hc 
17Hc 

12c 
15c 


7c 

"sifc 

60c 

140!^ 

7H 

m 

5H 
5-16 


7c 
1-16 
H 
2  He 
55 
7c 
3-16 
2Hc 
IHc 
H 
1  9-16 
IK 
1  7-10 

1  7-16 

2  7-16 
8  He 

3c 

1  1-16 

20 

10c 

3c 


48 


96  H 
95  H' 


lOc 

60 

3 

IH 

H 

H 

IH 
IH 
1 


13c 

50 

3 

IH 
1 

7H 

H 

9H 

2 

1  1-16 


2c  2c 

IH  IH 

IJ4  2 

6H  «H 

19  H  29  H 

1  1 
6-16      H 

14  H  15H 

lOH  UH 

3H  4 

21  H  25 H 

2  2H 

20  H  20  H 
12  12H 
23  H  23  H 

3H  3H 

IH  IH 

5H  5H 

139  142 
5-10      H 

8H  9 


H 

2H 

15H 

2H 

6H 


H 

2H 

15H 

2H 

5H 


64H  64H 

5  5H. 

ly^  5 

H  1 

714  7% 

9%  lOH 

4H  4H 

6H  6H 

3  3 

7  7H 

86H  87H 

6H  7H 

3-16  3-16 

H         H 

IH  IH 

11-16  13-16 

2H  2H 

H  5-16 

H         H 

IH  IH 

3-16  3-16 


H     9-16 

H      1 

3-16     H 

Ic  2c 

18        22 

3  He       5c 

3c  4c 

H        H 

4Hc  5Hc 

62c        67c 

10c     12  He 

15c     16HC 

6Hc      9c 

6>i 


68c 

8 

1 

30c 

H 
2H 
86c 


8H 
71c 
9H 
IH 
34c 
H 
4 
1  1-16 


1    1-16  1 
1  1 

7-16       H 
7c  9c 

IHc  2 He 
31        35 
17c     19HC 


2c 
18c 

4 

IH 
17c 
14e 

7c 

2H 

2c 
15c 


3c 
23c 
4H 
2 

17c 
16c 
9c 
2H 
3Hc 
18c 


SattM 

for 
Week. 
Short* 


4Hc  5Hc 


12c 
15c 
21  H 

7c 
24c 

5c 
57c 


13c 
17c 
23 

8Hc 
24c 

5;ic 
61c 


140H  142 
7H       8 
IH      IH 
5H       5H 
5-16  5-16 
H        H 
2H       3 
6c  7c 

1-32  1-16 
H         H 
2c  3c 

52         56 
5  He       7c 
3-16  3-16 


2c 
Ic 

H 
IH 

1-16 
IH 
IH 
2H 
8',.. 
3c 
1 

IS 
7c 
2c 


3c 

2c 

?-i 

IH 

1  3-16 

IH 

IH 

2H 

;     10c 

4!<c 

1  1-16 

20 

10c 
3  He 


48 

97 

97 

90 

96  ?4 

94«!i 


56 
97 

97  H 
90  H 
97 
95  U 


os.ooo 

100 

2,500 

28.300 

28.000 

21.700 

4,900 

27.200 

900 

8,800 

200 

5.500 

3,900 

1.200 

8,915 

4.600 

15,400 

6,800 

300 

300 

17.500 

200 

400 

1.400 

200 

300 

13,800 

1.300 

1,170 

10.900 

1,600 

30,000 

1.100 

500 

3,700 

200 

200 

800 

4,500 

2,000 

1.100 

3.200 

1.000 

300 

4.700 

10,300 

490 

11.100 

600 

800 

200 

54,300 

6,300 

3,900 

7,100 

800 

6.800 


5,700 

500 

8.600 

20,400 

25,700 

19,600 

18,300 

33,600 

12,800 

68.600 

18,100 

16,000 

67,300 

4,375 

20.900 

13,600 

800 

33.900 

12.100 

11,100 

370.000 

4,300 

100 

600 

17,900 

10,700 

42.000 

41.100 

5.700 

43.500 

3.390 

1,400 

500 

15.700 

13,150 

600 

13,500 

53,600 

50.000 

31,000 

27,000 

1.100 

10,900 

40C 

3,150 

38,200 

65 

4,100 

8,600 

2,600 

1,800 

5,100 

'  20,700 

15,000 

13,600 

2.600 

8,400 

15,.5O0 

13,200 

1.900 

12.800 

18.600 

4,000 

2,205 

18.520 

2,680 

3,050 

8,825 

15.500 

17.000 

17.6.50 

6.600 

26.300 

21,200 


345  000 
2000 

102  000 
20  000 
75  000 
51  000 


Ran«e  Bbiee  Jan.  1. 


Una. 


lOe 
50 

3 

I 
11-10 

6^i 
H 

7H 

IH 
H 

2c 

IH 

IH 

6 
19  H 

1 

H 
14H 
lOK 

3H 
lOH 

2 
20'»' 
11 
21 

3 

IJi 

5H 
137 

y< 

8 

IH 

15H 
2H 
4H 
67 
6 

4H 
H 
7H 
9H 
4H 
6!-. 
2 

6H 

84  H 

6H 

3-16 

H 

H 

11-16 

IH 

>i 

H 

1 

H 


Mar 

Mar 
Feb 
Jao 
Jau 

Mar 
Jao 
Feb 
Feb 
Feb 

Mar 
FM> 
Feb 
Jau 

Mar 
Feb 
Feb 
Feb 
Fol< 
Jan 
Jan 
Mar 

Mar 
Jan 
Feb 
Feb 
Jao 

Mar 
Jan 
Jao 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Jau 

Mar 
Feb 
Jan 

Mar 
Feb 
Feb 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Feb 
Jan 
Jaa 
Feb 
Jan 
Jan 
Jan 
Feb 


H  Jan 

H  Mar 

3-16  Mar 

Ic  Jan 

IS  Jan 

2  c  Jan 
2o  Jan 

^  Mar 

3c  Jan 

37c  Jan 
9  He  Feb 

12c  Jan 
3 He  Jan 

3  Jan 


62c 

7 

1 
26c 


Jan 
Feb 
Mar 
Jan 


H    Feb 

2        Jan 

39c       Jan 

1  7-16    Jan 

1  Mar 
22c  Jan 
1-16    Jan 

Ic       Jan 

29        Jan 

17c     Mar 

He  Jan 

14c       Jaa 

3H     Jan 

IH  Feb 
15 He  Jan 
14c      Feb 

4c      Jan 

2  3i  Jan 
Ic  Jan 
7  He  Jan 

3  He  Jan 
10c      Jan 


Bitti- 


20c  Jan 

50  Mar 

4  Jan 

2H  Jan 

1  1-16  Jau 

lOH  Jao 

\H  Jao 

9).  Mar 

2  Mar 

IH  Jau 

2c  Mar 

2H  Jan 

2H  Jm 


15c 

18 
7c 


24  c 

Mar 

5c 

Jan 

48c 

Feb 

130 

Jau 

7H 

Jan 

H 

Jan 

5H 

Feb 

H 

Jan 

1    , 

Feb 

2H 

Feb 

4c 

Jan 

1-32 

Feb 

H 

Jan 

Ic 

Jan 

36 

Feb 

3Ho 

Jan 

3-16 

Jan 

2c 

Jan 

Ic 

Jan 

H 

Jan 

IH 

Jan 

1  3-32 

Jau 

1  5-16 

Jan 

IH 

Jan 

2^i 

Jan 

6c 

Jan 

3o 

Feb 

1.5-16 

Jan 

15 

Feb 

4e 

Jan 

2c 

Jan 

4S 

.Mar 

96  H 

Jan 

97 

Jan 

85 

Jan 

94H 

Jan 

92  H 

.Ian 

8 
30 


Feb 

Feb 

Feb 

9-16     Jau 

17H     Jao 

1 1 H     Feb 

4         Feb 

25  S  Mar 
2H    Mar 

31         Jau 
13  H    Feb 

26  H     Jau 
6H     Jan 


14! 


Feb 

Jau 

Jau 

IK     Feb 

9H     Jau 

13-16    Jau 

3H     Jau 

15H     Feb 

2H     Jau 

6H     Feb 

67         Jan 

6H     Jan 

6H     Jan 

IH    Feb 

14  H     Jau 

IIH     Jan 

6H     Jan 

8         Jau 

3         Jao 

8H     Jao 

87  '-..   Mar 

9H     Feb 

H     Jail 

H    Feb 

IH    Feb 

H    Feb 

2H   Mai 

7-16    Jan 

1  Jan 

2  Jao 
y4.\  Feb 


H 

1 
H 

2c 
26 

5c 

6C 
7-16 

7c 
75c 
17c 
24c 

«c 


Jan 
Jail 
Jan 
Jan 
Feb 
Jan 
Jao 
Jan 
Feb 
Jan 
Jau 
Jan 
Jan 


8H  Mar 

74c  Feb 

10  H  Feb 

IH  Mar 

35c  Feb 

9-16  Jan 

4  Jan 


1  5-16 

2 

1 

H 

lie 


Jan 
Jan 
Mar 
Jan 
Feb 


2HC  Jan 


Janj 
Jan 
Jan 


46 

26c 

3c 

34c 

4H 
4 

H 

19c 

12c 
3H 
4c 

20c 
8c 

20c 

19c 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 


25  H  Feb 
10c  Jan 
30c  Jan 
5HC  Jan 
61c      Feb 


158 
8H 
1"» 
6 


Jan 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 


4H 
9c 

1-16    Feb 

^     Jan 

3  He  Feb 

6)'i       Mar 

lie      Jao 

3-16    Jan 

3'   c  Feb 

,  2  He  Jan 

9-16    Feb 

Jao 

Jan 

Jao 

Jan 


IH 
IH 
IH 

1  9-10 

2  9-16  Fet< 
10 He  Feb 

6c      Jao 


IH 
21 
lOc 

4c 


00 

97  H 


Jao 
Feb 
Jan 
Jan 


Jan 
Jan 


97  H  Jan 

91 H  Jan 

9SH  Jao 

97  Jan 


924 
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Bond*  (I'oniliidiil) 

\iiiiT 'lOhiU'Co  7h  r        I!l2lt 

Anaconda  (lop  M)n  7b  r  '2fl 

(i%  nolna  Hrrlrw  A. .1929 

AriBlo-Amcr  Oil  7HH.rl929 

Arnioiir*('o  7';,  notoH  r  '30 

Hpiivcr  Hniinl  Con  8».rI933 

Uclli  Slccl  7',   notes. r    1!»3;4 

l':(|llll)""'ril  7h  r  193.' 

Itnizllliiii  I-l  *  Tr  Oh  r    .  .- 

Cunikdiari  Nut  Rys  7s.  1933 

Corro  do  I'asoo  Cop  88. 1931 

Cons  Gas  of  N  Y  8g...  1921 

Consol  Text  He  doh  7m   lil23 

Copper  i:xp  Assn  8a.  r.  1922 

8%  noles.r.Kcl)  IS  1923 

8";,  notPS.r.Feb  15  1924 

8%  nofra.r.Kob  IS  1925 

Deere  &  Co  Ha 

Diamond  Match  7^3. r. '35 

Empire  Gas  &  Fuel  6s. r  '24 

(is.r 1926 

Galena-SlKnal  Oil  78. r.  1930 
(ioncnil  Aspliiill  8h  r.HirjO 
Goodrich  (M  K)  Co7sr.l925 
Grand  Trunk  lly  OKs.  1936 

Gulf  Oil  Corp  78. r 1933 

Heinz  (H  J)  Co  78.r..l930 
Interhoro  U  T  78-r-.-1921 
Keniipcott  Copper  7srl930 

Lacle<le  Gas  Licht  7s.  r 

Louis  &  Nash  St  r,  6s  w  I- . 
Morris  &  Co  7 H 8. r...  1930 
National  I>eather  88.  r.  1925 
Ohio  Cities  Gas  73-r..l921 

7s.r.. .1922 

7s. r 1923 

7s.r 1924 

7s.r... 1925 

Ohio  Power  7.s.r 1951 

I'eerless  Trk  <t  Mot  6s.  1 925 
S;ui  P;uil()  (Brazil)  8s.  1936 
Sears. Roebuck  &  Co  7s  r'21 
7%  ser  notes. r. Oct  15'22 
7%  ser  notes. r. Oct  15'23 
Sinclair  Con  Oil  7Ms-rl925 

Solvay  &  Cle  8s.  r 1927 

South  Ry  0',,  notes. r.  1922 
Southw  Bell  Telep  7s-.1925 
Stand  Oil  of  N  Y  7s.r.l925 

7%  ser  gold  deb 1926 

7%  ser  gold  deb 1927 

7%  ser  gold  deb 1928 

7%  ser  gold  deb 1929 

7%  ser  gold  deb 1930 

7%  ser  gold  deb 1931 

Swedish  Govt  63  J'ne  15'39 

Swift  &  Co  7s-r 1925 

Switzerland  Govt  5Ms.l929 
Texas  Co  7%  equ'nts  r  1923 
Union  Tank  Car  eq  7s.  1930 
United  Rys  of  Hav  7Hs  '36 
Western  Elec  conv  78.rl925 
West  V'a  (.State)  3J2S.1939 


Friday 

Sillc. 
I'rin 


90  Ji 


100 

9(1  H 
70 

my. 


101  'i 
104 
99  ^1 

lOO'i, 
99'^ 
99 '4 
»9,i.i 

101 

83  iV 


90 

95  •■ 
97 


91 

101 '"■fi 
98:'.f 
94  H 
99 


92  K 
96  if 

8.5 

98U' 
94;-ii 
94% 
90  K 
WOH 

'96H 


101?. 


103 


82 
99 'k 
100 'f 


99 


Week's 

Rnnai 

Salm 

nf  tiri"^" 

for 
Wirk 

1  000 

lA)W. 

lliuli 

99  ?i 

99  54 

03  M 

»4 

120  000 

86 

m'i 

5  000 

my. 

100 

62  000 

lMli<i 

97 

05  000 

65 

09  \' 

4  1 .000 

96 'i! 

07 

15.000 

95;'i 

96 

53.000 

89 

80 

10.000 

100  Mi 

101  'i 

13.000 

103*^ 

104 'i 

85,000 

09  H 

100 

181.000 

06 

06 

4.000 

'.y.)H 

lOO'i 

105.000 

00  Hi 

90  '-4 

70.000 

99 

99 '-J 

72.000 

09 

90  ,'4 

245.000 

08  Ji 

OSi-i 

3,000 

101 

101  "-li 

40.000 

83  Ji 

84  Ji 

45,000 

94 

94  S 

20,000 

93  ?f 

94 

2.000 

100 

100 

3.000 

00 

90  Mi 

43,000 

95  H 

95?<i 

125.000 

96  H 

98 

320.000 

97  K 

97  H 

22.00c 

68  J^ 

69  H 

100.000 

91K 

93 

22,000 

90 

91 

14.000 

101 

101  H 

126.000 

'MiH 

98  M 

28,000 

94  5i 

9554 

55.00 

99 

99 

3,000 

96  H 

96  Ji 

15,000 

93  H 

94  Ji 

35,000 

92  5< 

93  'X. 

15,000 

94  M 

96 '4 

36,000 

95 

95 

10,000 

83  J^ 

85 

6.000 

97. V; 

97,"^ 

210.000 

98  i-^ 

90 

228.000 

9iH 

95 

45,000 

9i'A 

94  H 

17,000 

90  K 

0Oi/« 

240,000 

100 

lOO.S 

18.000 

95  ,'4 

95  >4 

5,000 

06 

96  M 

355,000 

ioi;i 

10\% 

22,000 

101  ■-« 

101  H 

24,000 

WIH 

lom 

34.000 

101 M 

102% 

23.000 

101  J^  102H 

18,000 

102?'g 

102  J^ 

48,000 

102'^ 

103H 

53,000 

79  J^ 

79  H 

6,00c 

96  H' 

96% 

34,000 

81% 

82 

40,000 

99',; 

90  V2 

70,000 

lOOJi  IQCVi 

9,000 

98 

100  y. 

10,000 

98  Ji 

99 

30.000 

79  K 

79 -M 

5.000 

Range  since  Jan.  1. 


lAW . 


90  't 
01 
83 
09  5i 

05;i 

(15 
05 'i 
94!-i 
87;!4 
100  J4 
99  "4 

98  Ji 
95 

99  5i 
90  H 
00 

08  \ 
08 'K 

09  K 
82 
02 
93>i 

100 

83 

95  K 

05  ^i 

04  H 

67 

S714 

84  J^ 
101 

96 

94 

97K 

95 

93 

02''> 

93- 

i:4H 

S3k; 

97!(; 

97^ 

94  Ji 

94  '4 

88M 

99  ^^ 

95'i 

92 

100  H 

100 

100';; 

lOOK 

100>i 

100  H 

101 K 

78  H 
95 

79  H 
98K 

100 
98  H 
97  5i 
79 -ii 


M.ir 
Jan 
Jan 
Jan 
Jan 
M  r 
I'-el) 
Jan 
Jun 
Jan 
Jan 
Jan 
.Inn 
VKh 
Fob 
Fob 
Feb 
I'eb 
Jan 
Jan 
Jun 
Jan 
l'-(.b 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Fob 
Jan 
Jan 
Jan 
Jan 
Jan 
.Mar 
Jan 
Feb 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Fell 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 


mull. 


lOO'i 
94  5i 
89  H 

101)i 
98K 
99K 
08  H 
00  Ji 
91 

102 

lOOH 

lOOH 
'Ml 'A 

100)4 

100 
99  H 
99K 
08 -IS 

102  Ji 
85 

9r,<4 

97 

lom 

9114 
97hi 

98  K 
98 
72K 
94  H 
94 

101  H 

99  5i 
96'A 
99  >A 
97% 
96 
95% 
96  ti 
95M 
85 
97'- 
99J4 
97H 
97y, 
92'/, 

102M 
96  1 , 
96% 

10214 

102 

102M 

102  H 
103 

103  H 
1035i 

84 

98 

86  M 

991, 
102 
100  v, 
lOOH 

81', 


Feb 
Jan 

Jan 
Jan 
Jan 
Feb 
Feb 
Jun 
Jun 
Jun 
Jun 
Jan 
Jan 
Fell 
Feb 
Fob 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
.Mar 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Mar 
Fell 
Mur 
Mar 
Jan 
Jan 
Jan 

Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 
Jan 
Jan 
I'ob 
Jan 
Feb 
Jan 
Jan 


•Odd  lots,  t  No  par  vaiue.  1  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  0  New  stock. 
rUnllsted.  w  When  issued,  i  Ex  dividend.  !/ Ex  rights.  2  Ex  stock  dividend 
{Dollars  per  1,000  lire.  flat,     ft  Correction. 


CURRENT     NOTICES 


— Louis  Leveusou,  27  William  St.,  New  York,  has  issued  a  circular,  for 
distribution,  listing  the  public  utility  and  industrial  securities  that  he 
maintains  an  active  market  in. 

— Lage  Brothers  &  Vo..  memliers  New  York  Stock  Exchange,  at  160 
Broadway,  N,  Y  ,  nnnounce  that  .Tohn  F.  Trow  has  b(^en  admitted  as  a 
genera!  partner  in  tlteir  firm. 

— Frank  A.  Carlton,  formerly  with  McClure.  Jones  &  Reed,  is  now  asso- 
ciated with  J.  S.  Bache  &  Co.  in  the  Chicago  office  as  manager  of  the  bond 
department . 

— Miller  &  Co..  120  Broadway.  New  York,  have  issued  a  circular  in 
which  the  present  status  of  the  Kansas  City  Southern  Railway  Co.  is 
analyzed. 

— Mr.  Arthur  C.  Keck,  formerl.v  with  Pynchon  &  Company,  has  become 
Manag(-?r  of  the   Foreign   Bond   Department   of  Patne.    Webber   &   Co. 

— Redmond  &  Co.  announce  the  admission  to  partnership  in  their  firni 
on  March  ]  of  C.  Rii.ssell  .\uchineIoss. 

New  York  City  Banks  and  Trust  Companies. 


All  prices  dollars  per  share. 


Banks— AT  Y 

America  ♦ 

Amer   Exch. 

Atlantic 

Battery  Park 

Bowery* 

Broadway  Gen 
Bronx  Boro*. 
Bronx  Nat- 
Bryant  Park* 
Butch  &  Drov 
Cent  Mercan 

Chase 

Chat  &  Phen 
Chelsea  Exch* 

Chemical 

Coal  &  Iron. 
Colonial*... 
Columbia*-. 

Commerce 

Comm'l   Ex*. 
Common- 
wealth*  

Continental . . 
Com  Exch*.. 
Cosmop'tan*. 

East  River 

Fifth  Avenue* 

Fifth.. 

First 

Garfield 

Gotham 

Greenwich*.. 

Hanover 

Harrlman 

Imp&  Trad-- 
Industrial*... 


Bid 

Ask 

180 

190 

235 

215 

215 

170 

425 

450 

150 

160 

105 

125 

145 

155 

145 

155 

n40 

160 

200 

210 

310 

318 

255 

265 

120 

135 

510 

.522 

225 

240 

350 

160 

170 

217 

220 

210 

225 

125 

135 

307 

312 

95 

105 

170 



900 

150 

165 

890 

910 

220 

230 

195 

205 

245 

260 

790 

810 

350 

360 

500 

515 

180 

190 

Banks 

Irving  Nat  of 
N    Y 

Liberty 

Manhattan  *. 
Mech  &  Met- 

Mutuai* 

Nat  American 

Nat  City 

N  It  Cuba  _ .  _ 
New  Neth*.. 
New  York  Co 

New  York 

Pacific  * 

Park 

Public. 

Republic*... 

Seaboard  

Second  

State* 

Tradesmen's  * 
23d  Ward*. 
Union  Exch.. 
United  States* 
Wash  H'ts*.. 
YorkvUle*... 

Brooklyn 
Coney  Island* 

First 

Greenpolnt 

Homestead*.. 
Mechanics'*.. 

Montauk  * 

Nassau 

North  Side*. - 

People's 

Ridge  wood 


Bid 

198 
326 
107 
300 
490 
150 
330 
50 
150 
135 
440 
«270 
360 
295 


580 
450 
205 
200 
220 
160 
155 
350 
425 


140 

206 

160 

80 

87 

85 

220 

195 

150 

200 


Ask 

205 
345 
203 
308 

160 
335 
100 
170 

460 

370' 
310 


605 
210 


170 
165 

425 


156 
215 
180 
100 
95 
95 

205 
160 


Trust  Go's 

^^ew  York 

American 

Bankers  Trust 
Central  Union 

Columbia 

Commercial .  . 

Empire 

Equitable  Tr. 
Farm  L  &  Tr 
Fidelity  Inter 

Fulton 

Guaranty  Tr 

Hudson 

Law  Tit  &  Tr_ 
Lincoln  Trust 
Mercantile  Tr 
Metropolitan. 
Mutual  (West- 
chester) . 
N  Y  Life  Ina 
&  Trust... 
N  Y  Trust - 
■ntle  Gu  &  Tr 
]U  S  Mtg  &  Tr 
United  States 

Brooklyn 
Brooklyn  Tr. 

Hamilton 

Kings  County 
Manufacturer 
People's 


Bid   I  Ask 


330 
330 
300 
145 
200 
284 
345 
200 
270 
310 
155 
125 
155 
280 
275 

105 

545 
580 
31  (, 
305 
810 


460 
340 
660 
200 
270 


New  York  City  Realty  and  Surety  Companies. 


335 
337 

31(1 


2s,s 
360 


315 
165 
135 
165 
290 
285 

125 

560 
590 

3u; 

410 
830 


475 


290 


•  Banks  marked  with  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Exchange 
this  week,     t  New  stock,     x  Ex-dlvldend.     y  Ex-rlghts. 


All    prl<:e4  dollarM  per  Mhare. 


Bia 

I'Lawyera  Mtg 

BUI 

A  Ik 

Bid 

A  Ik 

AUtoncc  R'lty 

70 

120 

125 

Realty    Anoo 

Amer  Surety. 

65 

70     Mtue  Bond.. 

77 

80 

(Brooklyn).      96 

102 

Bond  A  M  0. 

215 

2i0     Nat  Surety.. 

180 

18« 

DSCiumalty.    180 

leo 

City  Investing' 

60 

70     N   Y  Title  A 

US  Title  Guar      70 

80 

Preferred . . 

86 

96        Mortgage.. 

117 

120 

West  *  Bronx 
Title  4. MO    160 

160 

Quotations  tor  Sundry  Securities. 

.Ml   bond   prices   are  "«nd   Interest"  except    where  marked  **f.' 


Standard  Oil  Stocks   f'e  r  sha 
Par    Bid. 

AnKlo  American  Oil  new.   £l\  •I?': 
Atlantic   Refining 100   0'25 

Preferred-. 100    lOH 

Borne  Scrymscr  Co 100   3S'i 

Buckeye  Pipe  Line  C 3...  50  'Si 
Chescbrough  Mig  new 100    100 

Preferred  new 100    100 

Continental  Oil 100;   110 

c;reecent  Pipe  Line  Co...  6O;  '30 
Cumberland  Pipe  Line... ICO;  135 

Eureka  Pipe  Line  Co 100     OS 

Galenji  Slenal  Oil  com...  100      44 

Preferred  old 100     92 

Preferred  new 100     92 

Illinois  Pipe  Line 100    165 

Indiana  Pipe  Line  Co 50   *H1 

Intermitlonal  Petrol. (no  pur)  'L'. 
National  Transit  Co... I2..50I  *27 
New  York  Transit  C0...IOO;  150 
Northern  Pipe  Line  Co. .100     H4 

Ohio  on  Co 26*2SO 

Penn  Mex  Fuel  O) 25,  *.52 

Prulrle  Oil  &  Gas lOO]  4S<1 

Prairie  Pipe  Line 100,  lOS 

Solar  Refining 100   300 

Southern  Pipe  Line  Co. .100,  103 

South  Penn  Oil 100;  220 

Southwest  Pa  Pipe  Lines.  100  68 
Standard  Oil  (California).  100,  303 
Standard  Oil  (Indiana)  ..  25  'OO 
Standard  on  (Kansas)...  100,  .580 
Standard  Oil  (Kentucky). lOO'  410 
Standard  OU  (Nebiaska).  100  410 
Standard  On  of  New  Jer.  25*140 


Preferred IOC 

Standard  Oil  of  New  Y"k.lOO| 
Standard  Oil  (Ohio) 100, 

Preferred ..100 

Swan  &  Finch .100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  on... 100 

Washington  on 10 

Other  Oil  Stocks 
Imperial  on. 26 

Magnolia   Petroleum 100 

Mexican  Eagle  On 5 

New  stock 5 

Midwest  Refining 60 

Tobacco  Stocks — Per  Sh 

Par 

American  Cigar  common.  100 

Preferred 100| 

Amer  Machine  &  Fdry..l00, 

American  Tobacco  scrip 

Brltlsh-Amer  Tobac  ord..£l 
Brlt-Amer  Tobac,  bearer. .£1 
Conley  Foil  (new) no  pat 


106 
33(1 
380 
lOS 

40 
105 

07 
310 
*2.S 


•94 
140 
*22l2 
*22 
139 
o.'e.  I 
Bid. 

90 

82 
190 
101 
•11"« 
•1134 
*13 
152  , 

93 

*8l4 

95 
105 

82 

80 

89 

S3 
•37 
101 

92 
153 

!U 

95 

90 


Helme  (Geo  W)  Co,  com.  100 
Preferred 100 

Imperial  Tob  of  G  B  &  Ire.. 
Johnson  Tin  Foil  &  Met.  100 
MacAndrews  &  Forbes.  .100 

Preferred 100 

Porto  Rlcan-Amer  Tob..  100, 

Scrip 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  scrip | 

Weyman-Bniton  Co,  comlOO 

Preferred 100 

Young  (J  S)  Co. .-100 

Preferred 100 

Rubber  Stocks  (Clereandpr 

Firestone  Tire  &  Rub,  com  10  *71 

6%  preferred 100  76    | 

7%  preferred 100 

Gen'l  Tire*  Rub,  com.. -100  180 

Preferred ..100  SO 

Goodyear  Tire  &R,  com. 100  1314I 

Preferred .100  29^1 

Miller  Rubber 100  47 

Preferred |  57 

Mohawk   Rubner 100  140 

Portage  Rubber,  com 100  20 

Preferred 100  

Swinehart  Tire  &R,  com. 100' 

Preferred 100  

Short  Term  Securities — Per  Cent 

Am  Cot  Oil  6s  1924--M&S2|  89I2 

Amer  Tel  &  Tel  6s  1924- FAA]  95    I 

6%  notes  1922 .4&0  965,' 

Am  Tob  7%  notes  1921M&N  100   I 

7%  notes  1922 M&N;  lOO'i 

7%  notes  1923 M&N  9OI41 

AnacondaCop  Mln  6s'29- J&J  86is' 

7s  1929  Series  B J&J  93i-> 

Anglo-Amer  Oil  7>^s'25  A&O  og^g 

Arm'r&C3o7sJulyl5'30J&J15  9634 

Beth  St  7s  July  15  '22.  J&J16  081 

7%  notesJuly  15'23  J&J15  96i 

Canadian  Pac  6s  1924. M&S2i  ilS 

Federal  Sug  Ref  69  1 924M&NI  921.' 

Goodrich(B  F)Co  7s'25.A&0  s9->4 

Hocking  Valley  6s  1924.  M&S  01 

InterboroRT7s  1921--M&S  68 

KCTermRy  4Hs  1921_J&Ji  9712 

6s  Nov  15  1923---M&N15  97 

Laclede  Gas  78  Jan  1929  F&A'  90 

Lehigh  Pow  Sec  6s  1927-F&A  6.51 

Llggett&MyersTob6s'21  J&D'  98' 

Penn  Co4Hs  1921---J&D15  98"i 

PubSerCorpN  J7s'22.M&S  87 

Re>-n  (R  J)  Tob  6s  ■22-F&A  97i 

SlossSheff  S&I6s'29--F&Ai  86 

Southern  Rv  6s  1922- - -M&S  05 

Swift  &  Co  6s  1921--. F&A15  9834 

7%  notes  Oct  15'25  A&015  OHi- 

Texas  Co  7s  1923 M&S  99i,s 

U  S  Rubber  7Hs  19.30--F&A!  991- 

Utah  Sec  Corp  6s '22. M&S15  8fii" 

W'est  Elec  conv  7s  1925-A&0  983^ 


e 
Ask 

18 
075 
110 
100 

St 
200 
HJl 
113 

32 
145 
101 

46 

96 

96 
170 

S(i 

151: 

28 
15S 

98 
2S5 

35 
40(r 
20.) 
410 
107 
225 

72 
306 

601 1 
600 
420 
425 
146 
107 
335 
400 
110 

50 
110 
100 
315 
I  32 

I 

I  07 

1.50 

241- 

24 

140 

As* 

04 
I  85 
210 
103 

121; 

121t 

15 
160 

96 
834 
105 
108 

86 

94 

95 

90 

3S 
103 

04 
157 

95 
105 

96 

ices) 

4 

I  "** 

210 

85 

1312 

301 1 

50 

60 
150 

22 

35 

40 


Oil" 
953s 
07 
1001 

10034 

9034 

8612 

91 
100 

9714 

09 

07 

051'. 

94 

901 1 

03 

70 

O8I2 

O710 

91 

99I" 
89 

97->s 

SS 

95 1' 

991n 

9634 

99r>8 

9934 

STlj 

99I4 


RR.  Kqulpmenti — Per  Ct 

Baltimore  &  Ohlo4Hs 

Buff  Rofh  &  Plttaburgb  iy^e, 

Equipment  4b 

Efjulpment  68 

Canadian  Pacific  4 He  4  «■.. 
Caro  Cllnchflcld  &  Ohio  68.. 

Central  of  Georgia  4 )^g 

Chesapeake  A  Ohio  6>^s 

E(|ulpment  5s 

Chicago  &  Alton  4Hs,  68... 
Chicago  &  Eastern  III  6Hb.. 

Chic  Ind  A  LoulBv  4H8 

Chic  St  Louis  &  N  0  6e 

Chicago  A  N  W  4Hb 

Chicago  R  I  4  Pac  4H8,  68.- 

Colorado  A  Southern  6b 

Erie  4J^8,  68 

Hocking  Valley  4H8,  68 

ininols  Central  58 

Equipment  4H8 

Equipment  78 

Kanawha  A  Michigan  4Mb.. 

Ix>ulsvllle  A  Nashville  58 

Michigan  Central  .58,  68 1 

Minn  StP&  SSM4Ha&5=i 

Equipment  6I28  A  7fl , 

Missouri  Kansas  A  TexaB  68. 1 

Missouri  Pacific  68 ! 

Mobile  A  Ohio  4)^s.  68 

New  York  Cent  4H8,  68... 

Equipment    78 

N  Y  Ontario  A  West  4^8.. 

Norfolk  A  Western  4)^8 

Northern  Pacific  78 

Pacific  Fruit  Express  78 

Pennsylvania  RR  4H8 

Equipment  43.-- 

Pittsburgh  A  Lake  Erie  6^8 

Reading  Co  4)^8 

St  Louis  Iron  Mt  A  Sou  68.. 
St  Loul8  &  San  Francisco  6e. 
Seaboard  Air  Line  58 

Equipment  4}4b 

Southern  Pacific  Co  4H8-. 

Equipment  7-s 

Southern  Railway  4H8 

Equipment  53 

Toledo  &  Ohio  Central  48... 

Union  Pacific  78 

va-glnlan  Ry  68. 


Public  Utilities 
Amer  Gas  &  Elec,  com 60 

Preferred 50 

Amer  Lt  &Trac,  com 100 

Preferred 100 

Amer  Power  &  Lt,  com..  100 

Preferred 100 

Amer  PubUc  UtU,  com...  100 

Preferred 100 

Carolina  Pow  A  Lt,  com.  100 
Cities  Service  Co,  com...  100 

Preferred 100 

Coli''a'1o  Power,  coifl 100 

Preferred ..100 

Com'w'th  Pow,  Ry  4  Lt.  100 

Preferred -.100 

Elec  Bond  4  Share,  pref- 100 
Federal  Light  4  Traction.  100 

Preferred 100 

Great  West  Pow  5s  1946-J&J 
Mississippi  Rlv  Pow,  com  100 

Preferred lOO 

First  Mtge  68,  1961.. -J&J 
Northern  Ohio  Elec  Corp.(t) 

Preferred ...100 

North'n  States  Pow,  com. 100 

Preferred 100 

North  Texas  Elec  Co, com  100 

Preferred 100 

Pacific  Gas  &  El,  l8t  pref- 100 
Puget  Sound  Pow  &  Lt. .  100 

Preferred 100 

Repubnc  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  4  El  (Del).  50 

Preferred 50 

Tennessee  Ry.L  A  P,com.lOO 

Preferred 100 

United  Lt  &  Ry8,  com...  100 

1st  preferred 100 

Western  Power  Corp 100 

Preferred 100 


Basis 

7.60 

«.-5 

6.87 

«..'«)■ 

6.87 

6..«> 

6. 87 

6..J0 

7.25|  6.37 

8  OOi  7.00 

7.3:5|  8.62 

6.00 

6.3.5 

7.1.' 

6.36 

8.50 

7.25 

8.5(1 

7.25 

7.40 

6.70 

7.00 

6.35 

7.0c 

6..V1 

7.75 

7.00 

8.0c 

7.00 

8.(K) 

7.00 

7..50 

6.7.5 

7.00 

6.35 

6.75 

e.36 

6.75 

6.35 

7.12 

6.60 

7.uy 

6.35 

6.75 

6.20- 

7.251  6.60 

7.00  6.60 

8.C0   7.00- 

8.00!  7.00 

7.50 

6.75 

7.12 

6.. 35 

7.12 

6.35 

7.75 

7.00 

7.00  6.35 

7.00,  6.35 

6.75'  6.25 

7.001  6.35 

7.00  6.35 

7.25   6.37 

7.00   6.35 

8.00  7.00 

8.00,  7.00 

7.75   7.00 

7.75'  7.00 

7.00  6.35 

6.75|  6.30 

7.50   6.62 

7.50  6.(j-' 

7.50  6.75 

6.70   6.25 

7.50  6.80 

•100 

103 

*37 

38 

109 

112 

82 

8+ 

49 

5- 

66 

S 

10 

15 

20 

27 

32 

235 

240 

67    1  (58 

8I2'   1( 

73       78 

13       16 

33I2    35 

82       86 

6         9 

40      46 

77^8 

1134     13 

71      

76i2    77li- 

6 

20 

25 

30 

46 

49 

78 

81 

68 

71 

67i'> 

7934    79■^ 

17   1  2(: 

57!-   6OI2 

6 

7U 

17 

20 

90 

91 

100     104 

*lll2     121" 

•35    ,  36 

34      II4 

5    ,      7 

22    1  25 

56    1  59 

2412    26'2 

68    , 

72 

Industrial 
and  Miscellaneous — Pe 

American  Brass 1(X)! 

American  Chicle,  pref 100 

American  Hardware 100 

Amer  Typefounders,  com. 100 

Preferred 100 

Bliss  (E  W)  Co,  new.. no  par 

Preferred 50, 

Borden  Company,  com. .100, 

Preferred  .-. 100 

CeUuIoid    Company lOO! 

du  Pont  (E  I)  do  Nemours 

&  Co,  com lOOj 

Debenture  stock lOO, 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  June  1  1922.. J&d! 

Interconfl  Rubb,  com 100 

International  Salt 100 

1st  gold  53  1951 A&O 

International  Silver,  pref- 100 
Lehigh  Valley  Coal  Sales-  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow,  com- 100 

Preferred 100 

Singer  Manufacturing 100 

Singer  Mfg,  Ltd £1; 


T  share 
190     1»5 

60    [  60 

13S     143 

40      43 

82  i  85 
•34  36 
•52    I  66 

84    I  8(5 

88  92 
130  -140 

337     144  ' 
76I"'  ,80 
l>i      134 
5         fi 

f45      68 
10       101" 
5612'  70 

/67       70 

•89 

•68 

180 

110     116 
8212    8312 

89  1  90 
•2lsl     3 


70 


♦  Per  share.     6  Basis,    d  Purchaser  also  pays  accrued  dividend. 
Flat  price,     n  Nominal,    r  Ex-dlvldend.    j/ Ex-rlghts. 


e  New  stock . 


[ttutstmi^nt  mxtl  ^ailr0ad  |utjclIiQjcttCie* 


925 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  parniii'^s  of  v;iri()iis  STKAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  ooluraas  of  fi^'iires  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  .Jan.  1  to  and  including  the  latest  week  or  month.  Tlie  returns  of  the  electric  raUvBayt 
ire  brought  together  separately  on  a  subsequent  page.  


ROADS. 


Latest  Grnss  Earniiigi- 


Jan.  I  to  Latest  Date. 


Week  or 
Month. 


Alabama  &  Vicksb. 

Anil   Arbor 

Atch  Topeka  &  S  F« 
Gulf  Colo  &  S  Fe. 

I'anhandle  S  Ke.. 
Atlauta  liiriii  &  Atl 
Atlanta  >\:  West  I't 

Atlantic  City 

.\tlantic  Coast  Line 
Baltimoro  &  Ohio. 
B  &  O  Oh  Term. 
BaiiRor  &  Aroostook  Oecember 
llrllilinitc  CciUraL    ]Deci'inl)cr 
Bell  Ry  of  Chicago-  December 
Bt«sseiuer  &  L  Erie. . 
Biughaui  &  Garfield 
Birmint^hain  South. 
lioston  &   Maine.  _ 
Hkljni  E  »  Term... 
Buff  Koch  &  Pittsb. 

Buffalo  &  Susq 

(\inadian  Nat   Uys_ 

Canadian  I'Hcil'ii- 

Can  Pac  Lines  In  Me 
Cai-oCliii.h&  Ohio 
Central  ol'tjeoitrla. . 
Central  RR  of  N  J.. 
CiMit  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches&  Ohio  Lines.. 

Chicago  A;   Alton 

Chic  Burl  &  Qulncy. 
Chicago*  East  111.. 
Chicago  Great  West 
Chle  Ind&  Loulsv.. 
Chicago   Junction.  .  I  December 
C^hic  Milw  &  St  Paul  I  January 
Chic  &  North  West.  'December 
Chic  Peoria  &  St  L.  December 

Chic  R  I  &  Pac December 

Chic  R  I  &  Gulf.  December 
Chic  St  P  M  &  Cm.  December 
Ohlc  Terre  H  &  S  E.  iDecember 
Chic  Ind  &  Western  I  December 
Colo  &  Southern.  .jSd  wk  Fel) 
Ft  W  &  DenClty.  December 
Trin  &  Brazos  Val IDecember 

Wichita  Valley IDecember 

Colo  &  Wyoming [December 

Oolumbus  &  Greenv 

Copper  Range 

<'ulia  Railroad 

('ama«aey  &Nuev      ... 

Delaware  tc  Hudson  December 
Del  Lack  &  Western:  January 
Deny  &  Rio  Grande] December 
Denver  &  Salt  Lake  December 
Detroit  &  Mackinac  December 


December 

■M  wk   Feb 

December 

December 

December 

December 

Deeenil)er 

December 

January 

January 

December 


December 

December 

December 

January 

January 

3d  wk  Feb 

December 

•1th  wk  Jan 

•1th  wk  Jan 

December 

January 

December 

December 

Dei-eiiilier 

December 

December 

December 

January 

December 

December 

December 

Deeeiiiber 


Current 
Year. 


$ 

340.583 

Sfi..>t5 
1855()9-U 
2.689,282 

8M,r)02 

41S,73:{ 

2t)H. .■!.')  I 

243.814 
6,4.')1.1-12 
ITS.'ifiiril 

2.54.263 

696,158 
ll.l''»l 

485,686 

1.261,516 

32,420 

72.610 

6.131.530 

86,466 

287.182 

304,49 
l.K9r).616 
3.067,000 

390,330 

663,041 
2,0I)1,39:< 
4.961,689 

907,<»,><(i 

620,43) 

.301,6101     

8,645,801 15,675,677 


Prerioux 
Year. 

fT" 

263,757 

72.472 

17517187 

2,499,842 

K22.929 

430,413 

244,062 

2.')2,714 

(i, 820, 140 

i;3436(>S 

194,723 

521,042 

S.OIS 

3-46,346 

499, .572 

155.840 

44., 5,57 

6,S,30,S21 

92,028 

352,107 

145,254 

744,631 

472,000 

369,738 

647,920 

1()!.K75 

910,766 

,57S,S,5.} 

513,886 

323,620 


I  J, 600. 000 
115271910 
'3,093„557 
2. 087,. 567 
1,337,91s 


December 
[December 

I  December 
I  Oec-erabLT 


Detroit  Tol  &  Iront 
Det&Tol  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Mlssabe  &  Nor. 
Dul  .Sou  Shore  &,  .\il 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
East'nSteamsh  Lines 
Elgin  Jollet  &  East. 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie. . 

N  J  &  .V  V  RR 


December 

December 

December 

December 

3d    Hk    Feb 

December 

December 

November 

December 

Jaimary 

January 

January 

January 


39. 


.T,7i;.5 


Florida  East  Coast.  December 
Fonda  Johns  &  Glov' December 
Ft  Smith  &  Western  December 

Galv&ston  Wharf December 

Georsda  Railroad iDecember 

Georgia  &  Florida..  December 

(irand  Trunk  Syst..  3a  wk   Feb 

.\tl  &  St  Lawrence'  December 

ChDetCanGTJctj  December 

Dei  G  H  &  Milw.  December 

Grand  Trk  West.  I  December 

Great  North  System  December 

Green  Bay  &  West.  I  December 

Gulf  Mobile  &  Nor.  December 


Gulf  &  Ship  Island 

Hocking   V'alley 

nilnois   Central 

Illinois  Terminal 

Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South 
Texark&  Ft  Sm.. 
Kansas  Citv  Term 
Kan  Okla&Gulf_.I 
Lake  Sup  &  Ishpem. 
Lake  Term  Ry. 
Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh  Valley 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Loulsv  Hend  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

MLnneap  A:  St  Louis 
Minn  StP&  SS  M. 
Mississippi  Central. 


December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

December 

3d   wk  Feb 

3d  wk   Feb 

Decern  b^ 

December 


115K7  6,5(1 

13161607 

237.915 

11177108 

702,383 

2,665,31 

701.675 

388.283 

4,53,211 

1.293.164 

296,814 

181,884 

128,710 

198,812 

82,494 

1,373,421 

117, S9H 

4.761,775 

6,935,047 

4.073,894 

265,680 

146,543 

508,665 

263.172 

157,725 

2,59,312 

92,008 

213,624 

156,098 

240,419 

2.651  „501 

1.074,230 

8,399,621 

875,631 

114,811 

1,512,559 

123,056 

213,008 

247,098 

488.9-,!0 

131,805 

1,851,665 

492.77 

228,173 

296,008 

1,409„555 

9,827,6,33 

114,421 

440,986 

247,353 

I, ,593. .390 

13117546 

115,612 

2,087,976 

163,4.59 

247,028 

1,810,488 

237,267 

131.269 

314,846 

11,459 

168,911 

315,335 

516,992 

7,312,1,52 

2.150,264 

404,951 

357,702 

112,54141 

282,428 

1,925,9,33 

500,186 

10,444 

324,443 

3,853,422 

74,987 


2,541,179 

12729301 

2,172.123 

1,8.59.494 

1.077.901 

321,062 

14.533,590 

11094  113 

161.302 

10151118 

509.594 

2.412,131 

358,494 

343.338 

,5  to. 657 

1,052,6,36 

187,660 

159,479 

25,311 

213,801 

74.004 

1,1,58,179 

131.811 

2.876,042 

5,910,474 

3,165.636 

252,835 

149,056 

293,959 

203,0.38 

128,418 

260.051 

57,768 

160,936 

130,393 

262.406 

1,995,302 

1  ,.3,50,8.35 

8,193,917 

998,352 

108,998 

996,519 

112,064 

155,821 

133,933 

521,631 

90..367 

405,454 

463.647 

189,824 

326,74 


Current 
Year. 


Prerious 
Year. 


Latest  Gross  Earnings. 


HOADS. 


Week  or 
Month . 


Current 
Year. 


3.540.404'  2.794.556 

625.468        617.766 

215444414|179904I9S 

27 ,.548,089  22,184,340 


9,3,55,874 
5,750.591 
3.0411.10(1 
4.667,231 
6,451.142 
17,8,56,151 
2,356,795 
6,740,098 
l.'l  (IL'.S 
4,730,8.54 

15,790„560 
1,399.492 
660,336 
6,131  ,,5.30 
86.4()6 
2.347.662 
3,114,960 

16.932,090 

27,052.000 

2,890,171 

663,044 

25,ll().8i>9 

51,989,303 
7,787,075 
7,173,646 
3.471,736 

90.190,745 
2.600,000 

184610986 

30,89(i„S65 

23.889,976 

15.9,52,552 
3,600,429 

11,587,656 

165029  625 
2,801,193 

1352,58  495 
6,767.656 

31,911,606 
6,245,409 
4,481,147 
4,188,208 

13.143,676 
2,260,169 
1,825.943 
1,084,795 
1,881,559 
992,413 

12.711,803 
2,702.737 

44,648,193 
6,935,04 

40.245,027 
2.9.38,479 
2,078,601 
5,220.604 
2,450,0ie 

11,052,316 

19,614,069 

674, .585 

2,498,223 

1,512,770 

4,479,323 

25,6,30.441 

1.074.230 

8,399,621 

875,631 

114,811 

13,546,205 
1,431,362 
2,045.504 
1.980,566 
6, ,579, 140 
1.528,672 


0 


15 


3,375,549 
2,000,168 

4, 882  ,,548 


1,245,444  17.060,109 


8,089,469 

83.094 

254,164 

249.189 

8.56,710 

9,752,374 

75,101 

1,216,735 

149,358 

166,143 

1,468,744 

81,036 

119,712 

170,977 

5,992 

84,993 

213,099 

367,375 

5,443.231 

1,505,384 

282,578 

321.837 

9,645,628 

2.53,218 

1,583,313 

349,341 

11.. 598 

.308,100 

3.651,601 

77.374 


124192.373 

1,281,814 
4,180,494 
3,053,924 

17,145.167 

145154271 
1,119,931 

19,998,851 
1,714,314 
1,991,519 

19,762,433 
2.251,813 
1,. 598, 277 
2,803.056 
1.658.244 
1.449,021 
3,116,401 
4.808,055 

75,097,761 

20,898,126 
4,305.421 
4,275,834 

126371693 
3,163.648 

21, 366, .537 

5,086,397 

75.412 

2,5.53.000 

48,157,646 
1,069.815 


6,708.4 
4,961,072 
2.77S.,5(i3 
4,4.52,164 
6..S20.140 
17.343,668 
2.0,58,947 
5,287,299 

!()■>  J.SO 

3,780,322 

12. .508,700 

1,314,960 

,567,3,50 

(), 830,821 

92,028 

2, .567,010 

157,831 

783,621 

327.000 

2.7.54.9.53 

647,920 

21,696.510 

44,837,302 
6.757.109 
5,8.52,308 
3,121,636 

71,475,016 
2.541,179 

154011438 

24,705,181 

22,128,189 

12,355.826 
3,712.478 

14.533.590 

139.589915 
1,7.36.078 

111578  6,55 
5.046,028 

27,732,018 
4,094,195 
3,204,570 
4,193.272 

11, 162. ,302 
1,454,328 
1,227, .501 
915,650 
1,864,983 
1,002,911 

11.638.9,50 
2,4.50.774 

34.687,023 
5,910,474 

33,016.2.57 
2.911.041 
1.687.341 
3.765,755 
2,4.58,394 
7,961,606 

19,994,713 

552,487 

1,913,689 

1,229,439 

4,281,769 

19.310,380 

1 ,350,835 

8,193,917 

998,352 

108,998 

10,121,222 

1     651 

l,64o.460 

988,814 

6, 38'), 987 

998, .346 


3,274,0.56 
2, 1,32  ,,563 
4. .366, 538 

13,912,076 

106.533739 
1.213,613 
2.823„506 
2,496,260 

11.651,517 

107886835 
938,439 

14,410,300 
1,511,840 
1,322,209 

15.111,997 
1.495.013 
1,. 388, 293 
1,517.8,55 
1,003,1.52 
1,105,285 
2,687,2,56 
3,981,318 

64,528,891 

17,209,9,32 
2,220,760 
3,542,034 

107514965 
2,914,103 

17, .525, 178 

3,9.52,821 

95,686 

2  ,,389,362 

42,661.591 
1,011,409 


Missouri  Kan  &  Tex' December 
Mo  K  &  T  Ry  of  Tex,  December 
Mo  &  North  Arkan.  December 

Missouri  i'aclf Ic 

Monoiigahela 

MonDiiwalula  Conu 

Montour 

Nashv  Chatt  &  St  L 
.Nevada-Calll-Ore 
Nevada  Northern 
Newburgh  Sc  Sou  Sh 
New  Orl  Groat  Nor. 
N  O  Texas  &  Mex.. 

Beaum  S  L  &  W . . 

St  L  Brownsv  &  M 
New  York  Central. . 

Ind  Harbor   Holt. 

Lake  Erie  &  West 

Michigan   Central 

ClovCC&.St  L.. 

Cincinnati  North. 

Pitts  &  Lake  Eri< 

Tol  &  Ohio  i;ent. 

Kanawha  &  Mich 
N  Y  Chic  &  St  Louis 
N  V  Connecting  Co. 
N  Y  N  H  &  llartf.. 
N  Y  Ont  &  Western 
N  Y  Siis(i  &  West.. 
Norfolk  Southern  . 
Norfolk  &  Western. 
Northern  Pacific 

Minn  &  Internat. 
Northwestern  Pac. 
Oahu  Rv  &  Land  Co 

Pacific  Coast 

Pennsylv  RR  &  Co. 

Bait  Ches&  Atl.. 

<'inc  Leb  &  Nor. 

Grand  Rap  &  Ind 

Long  Island 

Mary  Del  &  Va.. 

N  Y  I'hila  &  Norf 

Tol  Peor  &  West. 

W  Jersev  &  Seasb 

Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perklomen 

Phila  Beth  &  N  E.. 
Phlla  &  Reading... 
Pittsb  &  Shawmut.. 
Pitts  Shaw  &  North 
I'ittsb  &  West  Va-  _ 

Port  Reading 

Qulncy  Om  &  KG.. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isld 
St  Louis  San  Fran-. 

Ft  W&  Rio  Gran. 

StL-S  P  of  Texas. 
St  Louis  Southwest. 

StLS  WofTex.. 

Total   system 

.St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
.Seaboard  Air  Line.. 

South    Buffalo 

Southern  I'acific  Co 

.\tlantic  S  S  Lines 

Arizona    Eastern 

Galv  Harris  &  S  A 


December 
December 
Dcceinl)er 
December 
December 
3d  wk  Fel) 
December 
December 
December 
4tb  wk  Jan 
December 
December 
December 
1  )ocembor 
December 
December 
December 
December 
January 
December 
1  )eceniber 
December 
December 
1  )ecember 
January 
January 
Di'ccrnber 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
Decemt>er 
December 
December 
December 
December 
December 
January 
December 
December 
December 
December 
December 
December 
December 
December 
December 
December 
3d  wk  Feb 
December 
December 
December 
December 
December 
December 
December 
December 
December 
Hous  &  Tex  Cent.  December 


Pr'  I  i.ii,? 


Jan.  1  to  LaXeat  Date. 


(\trrent 
Year. 


Hous  E  &  W  Tex. 

Louisiana  Western 
Morg  La  &  Texas 
Texas  ifc  New  Orl. 

Southern  Pac  Syst. 

Southern  Railway.. 
Ala  Great  South. 
Cm  N  O  &  Tex  P- 
Georgla  Sou  &  Fla 
Mobile  &  Ohio... 
New  Orl  &  NorE- 

Northern  Ala 

.South  Ry  In  Miss. 

Spokane    Internat-. 

Spok  PortI  &  Seattle 

Staten  Island  R  T.  . 

Tenn  Ala  &  Georgia 

Tennessee  Central.. 

TermRRAssnofStL 
St  L  Mer  Bdge  T. 

Texas  &  I'.acific 

Toledo  St  L  &  West. 

Ulster  &  Delaware 

Union  Pacific 
Total  system. 


December 
December 
December 
December 
January 
:-',d  wk  Feb 
December 
December 
December 
3d  wk  Feb 
December 
December 
December 
December 
December 
January 
3d   wk   Feb 
December 
December 
December 
3d  wk   Feb 
December 
January 
.  . '  December 
..December    ; 


303,689 

m.'  '.is.s 

41,101 

1,808, .581 

4 ,4 1  ti 

1.57.284 

176,151 

195,725 

305, KOO 

137.705 

541.293 

268,56  202 

.565,616 

869.615 

7,106,1.53 

7,234.277 

219.042 

2,784,241 

616,675 

,367,, 563 

2.125,633 


3,439,476 

2,886,064 

205,070 
10694  687 

694,799 

1.3'.l  113,". 

163,331 

2,001,849 

6,3,58 

76,942 

234.420 

206.96(1 

475.000 

280.326 

607,093 
31006  194 

770,191 
1,015,882 
7,1,30,933 
7, 366. ,578 

273,270 
2.966.833 
1.3.52,688 

465,926 
2,530.167 
1,761,676 
9,.571.276 

959.526 

435.828 

637.01(1 
8.451.199 
9.1.59.871 

125.511 

528,865 

146.9,54 
i  446.558 
152.596067 
;  133,628 
i     206,301 

870,109 
1.934,835 

108,018 

481.,5<>( 

160,073 

878.236 
13001584 

182,298 
3,101,663 

124,324 

80.273 

9,670,579 

223,565 

148.821 

199,6.53 

271.299 

125.874 
1.0.36,047 

534,122 

274,922 
8,370. 7(i6 

161,7.52 

180.836 
1,835,675 

840,165 

461  .2.30 

132,561 

562,605 

82,594 

4,559,244 

138,186 
17148336 

872,8.59 

295,733 
2.560,922 
1,257,899 

286,7971  230,842 

492,079  467,796 
1,004,693  980,104 

931.660'  805.901 
21889117  230957,52 


$  S 

3.011,374,39.925.436 

2,160,764  29,929,948 

148,,55hi    2,115.210 

8,6.56.3021118132  429 


Prerious 
Year. 


9,942,727 
735,167 
331,178 
711,151 

6.570,897 

8,082.601 

102.424 

596,045 

95,515 

.3.30,219 

'"1381947 

116,823 

74  ,,569 

660,140 


4,674,852 
2,<»14..".s.. 
1,677,352 

24.481.590 
.38,329 
1.588,6,38 
1.920,237 
2,684,965 
1.291,000 
2.364,223 
7.589.742 

368355  216 
9,216,137 

11, 7 12. .561 

87. ,5,55, 082 

88,869„534 
3,616.989 
2,966,833 

13,445,864 
5,417,655 

28.225.188 
1,761,676 

124234  23 
9,59,626 
435,828 
7,8hi.473 

86,559,174 

111166286 
1,303,979 
7,867,940 
2,107,6.50 


5668607,58 
1,675,099 

l,392,3,5y 
9,797,701 


1,732,058:25.843,748 


104,368 

t)18.7V»S 

132,800 

804.142 

8  ,,505,. 5.39 

123,993 

.072,670 

107,006 

76,492 

104, ?59 

83,383 

83,834 

163,116 

62,943 

95,741 

956,819 

414,749 

2,33,556 

190,725 

177,637 

131,163 

1,487,071 

770,321 

.534,786 

119,697 

448. ,305 

100.046 

3,687,554 

67,416 

14  684114 

1,214,222 

315,208 

2,333,202 


1,338,996 
7,1)1  1,391 
2.014,007 

13.914,442 

111,502  1,86 
1,679,044 

40,772,368 
1,269,616 
1,295,245 

94,321,557 
1.858.382 
1., 584, 472 
199,6.53 
1,949.198 
1,366,998 

11,049.883 
5.966,142 
3,4,33,706 

93,801,034 
1,961,143 
1,816,776 

21,311,705 
9,267,392 
3,715,426 
1,395.505 
6,041,297 
1,462,457 

49,265,029 
1.590.382 

201894192 
7,238,800 
4  .091 .004 

26.543,746 


1,060,420  12,134,2.59 

3,022.714 

5,380,826 

10,429,501 

10,001.849 


Oregon  Short  Line  December 

Ore- Wash  RR  &  N  December 

Union  RR  (Penn)..  December 

Utah December 

Vicks  Shrev  &  Pac. .  December 
\irginian    Railroad.  January 

Wabash  RR IDecember 

Western  Maryland.  |3d  wk   Feb 

Western  Pacific December 

Wcsieri)  Ry  of  .Vli .  .iDei-ember 
Wheel  &  Lake  Erie. 'December 
Wichita  Falls  &  NW  December 
Yazoo  &  Mi.ss  Val..  December 


3,339,471 

1,045,012 

1,741,727 

463,159 

351.843 

661,428 

119,217 

198,812 

1.53,457 

7,57,149 

185,019 

2,080 

226,086 

395,007 

405,453 

690,863 

1,006,063 

82,182 

10379  154 

16395  401 


34,272,092 

25.244,514 
1,587,826 

93,577,081 
3,652,667 
1  .V*..  j.i.O 
1,199.497 

20,044.134 

;>4..ii.«. 

1,. 579, 440 

1.328.298 
2,29-1..54fi 
987,800 
1,364,168 
5,540,631 

310715  575 
6, .562.9 12 
9,784,826 

78,8.14,385 

73,8,56,4,56 
2.872,269 
2,784,241 
9,078.910 
4,324,755 

23.475,552 


106545220 

735.167 

331,178 

6,591  ,227 

76,925,599 

100739353 

1,073,849 

6,682,459 

1,586,21  I 


21,889,117 

3.(iSl,731  21,4,34,641 

970,249  11, .588, 804 

1,383, .521  20,8,58,.559 

440,668    5,3,30,810 

,349.8,54     2,780.778 

.549,2.56    7,728,115 

104,374    1,501,881 

213,801     1,881  „5,59 

175,409    1,. 566, 775 

.532,701    9,1.54,845 

168,175        185,019 

3. ,861  15,414 

199,761    3,928,925 

412,744    4,758,4.33 

363,521    4,364,016 

7t>7,190    5,669.773 

844,063  11,356.93."> 

90, MO  82,182 

8.603.326  13109    304 

13931274  209049510 


3,.534.720  3,160.987  44,906.(143 


2,491, .532 
1,049.065 

191,164 

430,141 
l,t)93,134 
5,705.328 

340.299 
1.167,223 

234.;<ri3 
1,538.320 

189,414 


48927094,5 
1.603,332 

1,1,53,26] 
8,238,636 

24,381,973 
1,3.56.187 
8,208,3t,t. 
i. 645.76* 

11.971,021 

93,606,303 
1,243,748 

35,443,137 

1,121,837 

839,122 

72,871.823 
1.118.725 
1.125.7.5H 
163,116 
2.377,412 
1,117.415 

12,276,017 
4,838,534 
2,932.822 

78„5.52,12.". 
1,665,481 
1,. 537 ,640 

13,750,285 
6.910,877 
3,949.t.2.t 
1,144,253 
4,516,590 
1,101,712 

41,183.532 
949,683 

169728931 

10,374,089 
^,681  .306 

21.957,495 
9,720.5.33 
2.396.164 
4.2,34,597 
8,065,807 
8,140,177 

23,095,752 

26, .578.1.74 

10,529.739 

16.313,686 
4.374.501 
2.48:-,, 073 
6.446,802 
1.183,932 
1 ,864  ,98:i 
1,248.090 
7,275,26.3 
168.17.5. 
2 ; .  1  <»,«< 
2.489, .538 
4,002,717 
3.217.1.34 

5.si.;,77:i 

8.267.877 

90,990 

110819514 

17741709V 
38.2(>0,580 


2,166,961  33.060,169  28,367.603 


593,796110,977,141 

169,1871   2,009,519 

274.403    4„522,271 

1,298,987.    1,693,134 

4.622.171  59.982.282 

t2J3,805    2,757,877 

1.291,017  15,981,502 

223.417'    2.7sii,3>IS 

9,57.643  17,916,679 

202,370    2.609,813 


2,082,524  2,315,908  28,124,175 


10,276 

1.309,865 

3,323.329 

1.2!<8,9s7 

48.847,085 

tl  .71.3  38(1 

13,657,296 

2. 51 '1.1  :o 

12, 600. 83  i< 

2,308,744 

24,9,52.130 


*Wpekt!i  .Sumniaries. 


AGGREGATE  OP  GROSS  EARNINGS— Weekly  and  Monthly. 


ad    week  Dec  (20  roads) 18.272.112 

3d    week   Dec  (16  roads) 15,590.202 

4th  week  Dec  (14  roads) 17.435.318 

l8t   week  Jan  (10  road.s) 8.078.145 

2d    week   Jan  (13  roicis) 12,706.388; 

3d    week  Jan  (20  roads) 13,957, 14S; 

4th  week  Jan  (19  roads) .. .  19. 342.3211 

1st  week  Feb  (17  roads) 14.331. '•201 

2d    week  Feb  (14  road.s) 11.691.1671 

.3d    week   Feb  (19  roads) 13,082,9431 

*  We  no  longer  include  Mexican  roads  in 


Current 
Year. 


Previous 
Year. 


14.455 

13.1,53 
14,360 
7.270 
12,324 
12.898 
1  /■,786 
13,086 
12.235, 
12.724, 


Increase  or 
Decrease. 


,009 

'17-' 
,006 
.486 
,,50*< 
,166 
((.'.".j 
508 
838 
235I 


+  3 

+  2, 
+  3. 
+ 
H 
+  1 
+  1, 
-rl. 


817 

1-I6 
07-, 
807 
381 
058 
55'1 
247 
.544. 
358 


iny  of  our  totals. 


,103 

,5V) 
').)■) 

[6.59 

,8sn 
,982 

211!) 

,912 
671 
708 

t  Co 


20.40 

1 8  52 
21.41 
11.11 
3.09 
8.21 
8  75 
9. 54 
4.45 
2.82 


*ytonlhly  Summaries. 


Milear/e. 

March 

April 

May 

June . 

July 

August 

September 
October  .. 
November 
December. 


niparson  «  itli  191  7 


Ctirr.Yr. 
..213.434 
..221.725 
..213.206 
..213.525 
..220.4.59 
.-199.957 
.-226.955 
-.231  439 
-.235.213 
..229.422 
figu  es 


not 


Prer.Yr. 

2i2.r'ii 

220.918 
211.010 
2n'<..59>» 
218.918 
199  418 
221.922 
229,935 
233.839 
228.134 
1920. 


Current 
Year. 


Pr  IT  U*Ls 
Year. 


I  nil  uise  or 
Decrease. 


40S.,5)S2 
,387.680 
3S7.3.30 
430.9  HI 
467  351 
141.423 
594.192 
633,852 
,592.277 
.5.39.197, 


.4'?7  347 
.9821372 
,4871348 
4831360 
544  461 
15H  M7 
321  480 
,568  503 
620  438 
615  »43 


« 
,OviO 

,828, 
701, 

376 

Hri'i 
408, 
281  , 
038, 
121. 


27/ 
115 
414 

7611 
485 

'i28i 
.546 

0-18 


+61 .4«, 190' 17  7j 
-- 12.852.867,  3.4' 
-4-38.629.0731 11. CS 
-1-61.705. 722'16. aw 
+65.925  (K59|16.43 
+  73,.5.57.530|19.9« 
-t- 11 3783775  23.6« 
+  130.570938  35.94 
+  1.542.39572 '35.21 
-^96.073.439121.68 
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Latest  Gross  Earnings  by  Weeks.— In  the  table  which 
follows  w(;  sum  uj)  soi)anit(ly  llic  (laniiriffs  for  tlus  third  week 
of  P^obruary.  The  table  covers  19  roads  and  shows  2.82% 
increase  in  the  aggregate  over  the  same  w(>ek  last  year. 


Third  week  of  February. 


ISufl'alo  Korhesler  U  IMttaburgb 

Canadiiui  Nadiouul  liys 

< "iinadian   Pacific 

( 'olora(U)  &  .Southern 

nululli  .South  Shore  &  Atlantic 

(jrand  Trunli  of  ('anada 

(irand  'iYunli  Western 

Detroit  Ur  llav  &  Milw 

Canada  Atlantic . 

Mineral  Hanea ". 

iVlinncapoli.s&  St  Louis \ 

Iowa  (Central ) 

Nt>vada-<,'allfornia-OreKon 

St  Louis  Soulhwoslcrn 

.Southorn    Railway 

Mobilo  Si.  Ohio 

'ronno.s.sco  Alabama  &  Georgia.  _ 

Texas  &  Pacific. 

Westiirn  Maryland 


1921. 


S 

287.182 
,958.846 
.913.000 
4.53,211 
92,008 


1,8.51.665 


10,444 
.324,443 

6,3.58 

461,230 

3.339,471 

351,843 

2, OHO 
690,863 
340,299 


Tota    (19  roads) 13.082.943  12,724.235 

Netincroase  (2.82%) '    


1920. 


$ 

3.52.10 
1.. 5.52. 908 
2,901,000 

549,6,5' 

.57,768 

1.405.4.54 


11.. 598 
308.100 

4.416 
.534.786 
.681,731 
349,8.54 

3,861 

767.190 

*243,805 


Increase. 


405,938 
12.000 


34.240 
446.211 


16.343 
1.942f 


1.989 


96.494 


Decrease. 


S 

64.925 


96.446 


1.154 


73.. 5.56 
342.260 

"'r.781 
76.327 


1.015.157 
358.708 


656,449 


»  ComparisoH  with  1917.  not  1920. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

Gross  from    Net  from      Net  after      Xel  after 
Railway.       Railway.         Taxes.      Equip.Rent. 

t^  9ff)  »pt  ^ 

Atlantic  Coast  Lino    Jan  "21    6.451.142        684.233        434,233  

•20    6,820,140     1,665.689     1.465.689  

Baltimore  &  Ohio       Jan '21  17,856.161     1.907,415     1,280.007        905,810 
•20  17.343.668     1.416,016        831,795        852.185 

Boston  &  Maine       Jan  ^21     6,131,530  def984,656dfl, 237, 593df  1,447, 549 
RRCo  '20    6,830,821         403,767         152,006df2.738.049 

nklyn  K  D  Term       Jan  '21  86.466  16.987  10.743  10.743 

•20  92.028     def55.430     def61,373     def61,654 

Canadian  Pacific       Jan  '21  14,465,430        641,424  

RyCo  •20  13,914.570        585,941  

Carolina  Clinch-         Jan  "21        663.044         114,964  84,897        201,365 

field  &  Ohio  '20        647.920'       139.775  95.134         165.888 

Central  of  Georgia    Dec  '20    2.001.393  117.021  109,281  156,371 

'19    2.104.875  319,787  224.609  191,045 

Jan  1  to  Dec  31  '20  25,116,869  912.275  def3,345  23.969 

'19  21.696.510  2,459.946  1,631,520  1,551.954 

Chicago  &  Alton         Jan '21    2.600.000         179.341         119,039  35,231 

■20    2,541.179        359,292        299,754        205.140 

Chicago  Milwaukee     Jan '21  11.587.656  def  161. 750  def881. 151  

&  St  Paul  •20  14.533.590     2.041,358     1,521,118  

Cuba  Ry  Co  Dec '20  1,373,421  31,754     def78,310  

•19  1,158,179        306,664        203,634  

July  1  to  Dec  31 '20  6.891.095  def656.901defl343.600  

•19  6.322.136     1.590,067        987,253  

Porrocaxril  de          Dec '20  117,898  def43.116  def43.116  

Camaguey  y  Nuev         '19  131,811  38,641  38.641 

July  1  to  Dec  31 '20  811.094  def81.752  def81.752  

■19  807.093  299.044  299.044  

Del  Lack  &  West       Jan '21     6.935,047        913,978        533,845        571.568 
•20    5.910,474        564,693         172,559         192,241 

DetGrH&Milw      Dec  ^20  296.008  defl05,347  defl23.299  defl53,653 

•19  326.747     def88.851     def86.950  def  119.022 

Jan  1  to  Dec  31  ■20  4.882.548  def205,678  def259.372  def949.061 

■19  4.3()6,538        703.021         655,966         561.312 

ElPaso&SW  Jan '21     1.074.230  55.767     def48.690     def43.989 

•20     1.3.50.805        513.7.50         453.220        448.583 

Krie  RB  Jan  '21    8.399,621   def505.059  def796,149  def256.385 

'20    8.193.917  def306.783  def610,327  def493,714 

Chicas»  &  Hrie       .Jan  ^21        875.631  def  141, 647  def  185.400  def522.993 
•20        998.352         136,766         101,685  def  120. 903 

NewJer&NY       Jan  21        114.811  5.016  2.100    def  19.319 

•20        108,998  16.419  12.616       def7.854 

Pitts  &Lake'E       Jan  ^21     2.966,833        298.1.56  73.056        355.290 

"20    2,784,241         256.455         104.673        285.583 

tN  Y  Caanectiag       Dec  ^20  1.761.676  875.901         571.367           74.943 

•19         def79.112  defl27.463  defl44.196 

Jan  1  to  Dec  31  '20  1.761.676  738.473        377,939  defl52.383 

'19         def811.357defll47,257defl312,399 

N  Y  N  H  &  Hartf     Dec  "20  o9. 571. 276  adef53.919adef  187.737  odefl6,791 

•19    9.942.727     1.240.619        786.309         347,781 

Jan  1  to  Dec  31  '20  al24,234.237      a362,522adf4019.220adf 9464. 123 

•19  O106..545.220  14.071,738  10,273,265     6.720.329 

NYOnt&We-st     .Tan '21        0.59. .526     def39.025     def74..5.50     def65.556 
■20        735.167  defl75.437  def208.937  def205,1.59 

NYSusq&West       Jan  "21  435.828  17.116       defS.71S          22.562 

'20  331.178  def82.444  defl20,002  defl21,446 

Pitts  &  "West  Va         Jan  ^21  199,6.53  2.718     defl4.6.54     def30.377 

•20  163.116  def20.968     def32.203     def30.626 

St  Louis-San  Fran     .Tan  '21  7.402.683     1.455.651          1.115.762 

Southern  PacSys       Jan '21  21.889.117     3.0.38.596     1,888.125     1.511.381 
•20  23.095.751     5,790.076     4.685.910     4,403.028 

Staten  Island  R  T       .Tan  ^21        185.019     def38.9.54     def.50.976     def64.205 
•20        168.175  8.662       def6.338     defl9.114 

Ulster  &  Dolawaro      Jan  "21  82.182     def.36.480     def42.73]     def43.095 

RR  Co  '20  90.990       def2.763       def7.961       def8.87 

Virginian  Jan '21     1.693,134        476,844        382,203        430,918 

•20    1,298.987        430,952         384,701         .397.819 

Western  Maryland     Jan   21     1.701.280         194.928         114.928        247,686 
Railway  Co  '17     1.013.965        326.480        289.980        370,812 

t  From  Mar.  1  1920  to  Nov.  30  1920  accounts  of  the  New  York  Connect- 
ing RR.  Co.  included  in  the  N.  Y.  N.  H.  &  Hartford  RR.  Co.  accounts. 
In  the  month  of  December  adjustment  was  made  eliminating  from  the 
accounts  of  the  N.  H.  N.  H.  &  H.  RR.  Co. 

a  Corrected  report — see  note  on  N.  Y.  Connecting  RR.  Co. 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month . 


AdlrondackP&LCorp 
Alabama  Power  Co.. 
Appalachian  I'ow  Co- 
Arlc.in.sas  Lt  &  Powcjr 
Atlantic  ('Ity  Klec  Co 
Atlantic  Shore  Ry  Co 
Bangor  Ity  fi  Kloc  Co 
tBarcelonaTrac.L&P 
Baton  Rouge  Elec  Co 
Beaver  Valley  Tr  Co. 
Bln^hamton  Lt.  H  &  P 
Blackstooe  Vail  O  &  E 
/Brazilian  Tr.ic.  L&  P 
Bidyn  Rap  Tran  8ya 

aBkl,  n<;ity  HR... 

aBklyn  Heights  KR 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric. 

South  Brooklyn. 

New  York  Consol  _  _ 

Bklyn  Qu  Co  &  Sub' 
Cape  Breton  El,  Ltd 
Cent  Miss  Vail  Elec. 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

Citizens  I'raction  Co. 
Cieve  Painesv  &  East 
Colorado  Power  Co.. 
eColimibia  Gas  &  Elec 
Columbus  Elec  Co.. 
Com'wth  P.  Ry  &  Lt 
Connecticut  Power..; 
Consum  Pow  (Mlcti) . 
Cumb  Co  Pow  &  Lt . . 
Dayton  Pow  &  Lt  Co.' 

Detroit  Edison  Co 

Duluth-Super  Trac  Co 
DuquesneLtCosubsid 

light  &  power  cos.. 
E  St  Louis  &  Sub  Co. 
East  Sh  G  &  E  Subsid 
Eastern  Texas  Elec 
Edison  Elec  Ul  of  Broc 
Elec  Lt&  Prof  Ab&R 

El  Paso  Elec  Co 

Equitable  Coal  &  Coke 
Kne  Lt  Co  &  subsid. . 
Pall  River  Gas  Works 
Federal  Light  &  Trac. 
Fort  Worth  Pow  &  Lt 
Galveston-Hous  El  Co 
General  Gas  &  E  Co. 
e  Great  West  Pow  Sys 

Harrlsburg  Ry  Co 

Havana  El  Ry.  L  &  P 
Haverhill  Gas  &  Lt. . 
Honolulu  R  T  &  Land 
Houghton  Co  El  Lt.. 
Houghton  Co  Trac 
Huntington  Dev&Gas 

d  Illinois  Traction 

Indiana  Gen'l  Service 
Interboro  Rap  Tran — 

Total  system 

Eeokuk  Elec  Co 

Keystone  Telep  Co.. 
Key  West  Elec  Co... 
Lake  Shore  Elec  Ry.. 
Manila  Elec  Ry  &  Lt. 
Mwell  Elec  Lt  Corp. 
Metropol'n  Edison  Co 
eMilw  El  Ry  &  Lt  Co 
Miss  River  Power  Co. 
Nashville  Ry  &  Lt  Co 
Nebraska  Power  Co. . 
Nevada-Calif  El  Corp 
New  England  Power. 
New  Jersey  Pow  &  Lt 
Newp  N&H  Ry  G&E. 
New  York  Dock  Co. . 
N  Y  &  Long  Island. - 
N  Y  &  Queens  County 
6  N  Y  Railways 

&  Eighth  Avenue.. 

6  Ninth  Avenue 

No  Caro  Pub  Serv  Co 
Northern  Ohio  Elec.  . 
Nor  Texas  Elec  Co. . . 
NorthwOhioRy&PCo 

Ohio  Power  Co 

Pacific  Gas  &  Elec  Co 
Pacific  Power  &  Lieht 
Paducah  Electric  Co. 
PennCentLt.tP&Sub 
Pennsylv  Util  System 
Philadelphia    Co    amj 

Subsid  Nat  Gas  Cos 
Philadelphia  Oil  Co.. 

Phila  &  Western 

Phila  Rap  Transit  Co 
Portland  Gas  &  Coke. 
Porto  Rico  Railwavs. 
Port  (Ore)  Ry ,  L&  PCo 
Puget  Sd  Tr,  Lt  &  P. 
ReadingTrans&LtSys 
Republic  Ry  &  Lt  Co. 
Rockford  Electric  Co. 
Rutland  Lt  &  Power. 
Sandusky  Gas  &  Elec 

Sayre  Electric  Co 

Schenectady  Ry  Co.. 
Scranton  Electric  Co. 
17th  St  Incl  Plane  Co 
Sierra  Pacific  Electric 
Southern  Cal  Edison. 
South  Can  Power  Co. 
Tampa  Electric  Co.. 
Tennessee  Power  Co. 
Tenn  Ry,  Lt  &  Pow.. 
Third  Avenue  System. 
Twin  City  Rap  Tran. 
United  Gas  &  El  Corp 
Utah  Power  &  Light  . 
Utah  Sec  Corp  &  .Sub- 
Vermont  Hydro-Elec. 
Virginia  Ry  &  Power. 
Wash  Bait  &  Annap.. 
West  Pow  Co  of  Can. 
Wheeling  Electric  Co. 
Winnipeg  Elec  Ry 


January 

January 

January 

1  )ei,<;rnbi;r 

December 

December 

December 

January 

December 

January 

January 

December 

December 

August 

\uguat 

August 

August 

August 

August 

August 

August 

December 

December 

December 

January 

Ocrcinber 

December 

December 

January 

December 

January 

■  December 

January 

1  December 

January 

January 

January 

January 

December 

Oocembcr 

December 

December 

December 

December 

January 

Ofcembor 

December 

December 

November 

December 

January 

November 

December 

Norvember 

December 

December 

December 

December 

December 

November 

December 

January 

December 

January 

December 

November 

January 

December 

January 

Movernber 

December 

December 

November 

December 

November 

January 

November 

January 

August 

August 

August 

August 

August 

December 

January 

December 

January 

December 

November 

November 

December 

')eceniber 

January 

November 

January 

January 

January 

."November 

November 

December 

December 

January 

December 

December 

January 

January 

January 

November 

December 

January 

December 

December 

January 

December 

December 

December 

January 

January   % 

January 

;)ecemb?r 

December 

January 

January 

December 

OctobtT 

Oeceniber 

November 


Current     Previous 
Year.        Year. 


8 

433.437 

219.668 

395.280 

93.2H(1 

121.1.59 

18.148 

128.937 

1 3 1.54 .3 17 

47.6.50 

66.249 

72.196 

290.909 

12000000 


Jan.  1  to  Latest  Date. 


Current 
Year. 


* 

388.293 

1.58.615 

304.224 

61.369 

91.460 

15.748 

112.7(>9 

2077.998 

37.141 

54.167 

63,130 

262,280 

97:J9.000 


850 

6, 

231, 

30, 

619, 

108, 

1574, 

1.56. 

68, 

44, 

115, 

1637, 

9H, 

62, 

102 

1598 

122 

2843 

134 

1293 

286 

381 

2135 

157 

1553 

443 

49 

145 

109 

30 

196 

139 

125 

84 

455 

281 

342 

1015 

766 

161 

1037 

39 

76 

68 

31 

111 

1914 

187 


4731 
239 
239! 
8391 

677| 

413l 


740.628 

193.997 
19.948 

457.910 
91.770 
675  1347.095 
589;  126.296 
748  54.327 
915  41.923 
84ll  109.109 
022.1905.781 
H12  76.245 
021  .59.797 
720  88.399 
136  1402.312 
085  105.264 
696  2.598.9.59 
371  117.938 
491  1180.526 
088,  262.6.58 
447  329.416 
1854.981 

167.432 


951 
103 


.083 
,373 
.316 
.204 
.654 
.125 
.319 
.810 
.08')! 
.647 
.4891 
.536 
.134 
.382 
.42h 
.048 
.352 
.704 
.386 
058 
.345 
3.58 
274 
957 


4940.996 

31.803 

144.639 

26.008 

232. .563 

321.298 

107.377 

249.142 

16H7.81-4 

249.131 

335.080 

276.711 

201.698 

499.050 

41.415 

230  151 

538,240 

55.238 

113.568 

807,303 

93,993 

37.733 

95.804 

812.742 

343.770 

32.788; 

612.479 

3048.941 

256.1 1« 

48.791 

232, S<P 

244.380 


1347 

178 

65 

3618 

247 

122 

913 

939 

249 

766 

126 

47 

63 

19 

165 

342 

2 

68 

1208 

65 

144 

206 

582 

1076 

1226 

1175 

685 

857 

47 

1018 

186 

47 

119 

483 


1289.507 

329.494 

43.0.36 

126.821 

112.6.58 

29.172 

155.460 

78,965 

9  7,4  2 

69.398 

396.94 

160.130 

277.168 

920.602 

SH 1 . 7H I 

153,169 

879.741 

39.571 

67,1.57 

48.385 

29.001 

108.868 

1623.452 

142.933 

4444.142 

30.097 
145.651 

20.648 
218.796 
278.339 
102.907 
234.411 
14  I. '^. 277 
206,384 
301.562 
240.168 
209.401 
395.994 

34.501 
205,670 
449.057 

53.781 
108.335 

1106.834 

84.253 
882.013 
329.540 

27.977 

386.016 

2291.106 

205.810 

40.098 

1S7,.-, -4 

193.912 


S 

433.437 

219.668 

.'J95.280 

1.201.923 

1.IS9.198 

220.703 

1.262.779 

3.1.54.317 

471.187 

66.249 

72.196 

3.266.907 

134906000 


Previous 
Year. 


6.911 

52 

1.698 

110 
4,229 

6,57 

13,832 

1 ,23'< 

652 

490 
1 ,327 
1.637 
1 .004 

797 
1.121 
1.598 
1.547 
2.843 
1.473 
1.293 
3.114 

381 
2.135 

157 


.612 
.802 
.104 
.467 
.097 
.422 
.880 
.376 
.007 
984 
.910 
.922 
079 
366 
428 
.136 
.353 
696 
.151 


8 

.388.293 

1.58.615 

304.224 

809. 7(X) 

9.33.931 

181.683 

1.094,676 

2.077,998 

371.209 

54.167 

63.130 

2.647.069 

113074000 


491 1   1 
008 
.447 
.951 
103 


1.. 553 .083 
4.368.922 

.506.1.50 
1.619.242 
1.302.700 

356.978 
1.931.629 

139.810 
1.2:W.3  77 

909.699 
4,606.421 


3.808.953 

1.015.382 

5.«74.32.'j 

1.829.449 

lu.. 366. 708 

450,642 

840.624 

572.156 

320.421 

1.496.875 

18.823.429 

1.806.605 

4.940.996 
356.842 
144,639 
260,003 

3,039.263 
321.298 

1.235.878 

249.142 

17.1.52.2.55 

2.735,371 

3.675.209 


409  1055 
246i    173 


3.050 

5.438 
41, 

2.. 534 
538, 
348, 
780 

5,483 
650 
242 

1.025, 
812 

3.951 
32 

5.749, 
31,242 


191 
496 
415 
7.58 
240 
950 
176 
374 
381 
129 
705 
742 
650 
788 
452 
705 


483.570 

2,340,.501 
244.380 


.143 
349 

.im 
.221 

.958 
.901 
.458 
.646 
.658 
.080 
.469 
,595 
.481 
.836 
.898 
.579 
.654 
.847 
.934 
.881 
.420 
.516 
.111 
.029 
..50 
.332 
37 
.819 
569 
462 
32 


53 

3043 

190 

91 

749, 

890 

243 

647, 

99, 

43 

65, 

13 

142 

308, 

2, 

70, 

899, 

60, 

125, 

186, 

522, 

941 

1057, 

1104 

5.58. 

719 

52 

883 

135 

42 

89 


.099    461 


.390  13, 

.074 
,729 
,258 
146 
888 
303 
.474 
115 
,548 
59.3 
862 
236 
880 
,79ci 
522 
964 
342 
,745 
526 
656 
534 
252 
063 
084 
.371 
,794 
,451 
,970 
,433 
,870 
.301 
,13G 
,450 


395,985 

178.246 

65.143 

618.349 


,273.461 

,.564.615 

,000.430 

249.458 

,304.549 

,194.218 

47.080 

63,469 

19.695 

.727,780 

,374.480 

2,898 

779.244 

,647,896 

65.847 

,473.630 

458.830 

.441.011 

.076.516 

.226.111 

175.029 

730.849 

.591.206 

47.737 

018.819 

.092.334 

166'.744 
768.916 


,173.6«6 
,386.397 
82.606 
,623.972 
5H1 .042 
.878.724 
990.551 
683.023 
424.475 
.034.855 
.905.781 
772,3:j5 
692.858 
,095.144 
.402.312 
.309,281 
..598.969 
,'260.022 
,180, .526 
2.768.600 
329.416 
1.8.54.981 
167,432 

1,289,507 
3,213,152 

414,9.58 
1,390.360 
1,096.981 

294.396 

1.674.676 

78,965 

905.574 

760.712 
3,897.518 


9 


3,095.151 

920.602 

4.873.160 

1.628,207 

8,476.209 

386.632 

754.620 

453,162 

297,151 

1.033.092 

15.718,920 

1.441.327 

4.444,142 
317.237 
145.651 
227.2(50 

2.381.308 

278.339 

995.953 

234.411 

13.350.925 

2.321,954 

3.224,384 


.570.616 
720.026 
34.501 
510.793 
449,057 
377, M98 
730,778 


•9.449,497 

856,766 

882.013 

3,387,864 

27,977 

4.4.50.872 

J3. 466 .448 


1,883.135 
193.912 

10,895.158 

173,074 

53,729 

3,043,258 


1, 

2,7 


1,030,365 
8.591,001 

"243".  115 

6.259.612 

997.434 

43.862 

65.236 

13.880 

505.699 

89.382 

2,964 

681,891 

10.569,565 

60,626 

1,269,248 

2,166,888 

5.587.849 

941.063 

1.057,084 

1,104,371 

5.6.55.9.59 

7.330.9.52 

52.970 

883,433 

2,168,119 

9b3'75l 
3,839,757 


a  The  Brooklyn  City  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners. 
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b  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Hallways  Co..  but  these  louses  were  terminated  on 
July  1 1  1919.  rospetrtively .  since  which  dates  these  roads  have  been  operated 

separately,     c  Includes  Milwaukee  Ught,  Heat  &  Traction  (Jo.  d  Includeb 

allsources.     e  Includes  constituent  or  subsidiary  companies.  /EaruliiKs 

Klven  lu  milrels.  g  Subsidiary  companies  only,  h  Includes  Tennessee 
Railway,   Light  &  Power  Co.,   the   Nashville   Railway   &   Light  Co.,   the 

Tennusseo  I'ower  Co.  and  the  Chattanooga  Railway  &.  Light  Co.  i  Includes 

both  subway  and  elevated  lines,  j  Ot  Ablngton  &  Rockland  (Mass.). 
k  Given  in  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— Tho  following  table  gives  the  returns  of  ELECTRIC 
railway  and  othor  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

Current  Pretious  Current  Prerious 

Companies.                      Year.  Year.  Year.  Year. 

$  $  S  $ 

Alabama  Power  Co Jan      .395.280  304.224  220,522  154. .Wl 

Feb  1  '20  to  Jan  ;J1   '21   4,281.551  2,990,()(>5  2,181,773  1.590, 5G9 

Barcelona  Tr.  L  &  P  Co.Jan)fc3,154.317  *2,077.998  Jlr2.080.249  «:1, 173,015 

Beaver  Valloy  Tnic  Co. .Jan        00,249  54.100  10.023  12, .'",21 

Duque-sno  Lt  Co  and  sub- 

sld  elec  &  power  cos... Jan  1,553.083  »,289,507  547,104  470,892 

Eqult  Coal  &  Coke  Co... Jan       139.810  78.965  i,7.512  15,061 

Phila  Co  &  Sub  Nat  Gas.Jan  1,559.240  1.611.375  710.511  741,276 

Philadelphia  Oil  Co Jan      178,246  173,074  147.988  139,164 

17th  St  Incl  Plane  Co... Jan          2,898  2.964  def5,172  dof  230 

k  Given  In  pesetas. 

*  Does  not  Include  Income  from  Invo.stment.s.  and  Is  before  providing  for 
interest  on  debt  and  other  Income  deductions. 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

$  $  $  $ 

Appalachian                 Jan  '21        219.668  107.326  36.987  70,339 

Power  Co                         "20         158.615  64.776  35.579  29.197 

12    mos    '21     2.326.663  1,043.101  437.221  605.880 

•20    1,654,518  781.818  397,493  384,325 

Binghamion  Lt.         Jan '21         72.196  20.746  

Heat  &  Power  Co          "20         53.130  15.492 

12  mos '21        773.439  187.563  113..303  74,260 

'20        514.291  179.167  101.081  78.086 

Commonwealth           Jan '21     2.843.696  966.356  *614,983  351,373 

Power  Ry&Lt  Co         '20    2.598.959  898.139  *545.429  352.710 

12  mos '21  31.530.718  8,963,900*7.090.320  1,873.580 

■20  26.414.305  9,060.523*6,525,609  2,534,914 

Consumers' Power      Jan '21     1.293.491  524.683  184.740  339.943 

Co                                      '20    1.180.526  416.233  146,399  269.834 

12  mos '21  14.270.418  4.430.266  2.151.300  2.278.900 

'20  11,674,593  4,289.135  1,680,970  2,608,165 

Eastern  Penn-  Dec  '20         

sylvania  Co  "19         

12  mos '20        149.467  149,467  19.814  129.053 

'19        147.863  147,863  19,801  128,002 

Federal  Light  &          Dec '20        455.489  168,798  57.6.30  111,168 

Traction  Co                     '19        396.947  128.951  57,195  71,756 

12  mos '20    4.606.421  1,408.378  807,350  601,028 

'19    3,897,518  1,235.780  812,379  423,401 

General  Gas  i            Jan '21     1,015.382  254.618          

Electric  Co                       '20        920.602  261.853          . 

12  mos '21  11,459.346  2.586,779  1,867,744  7'l9',035 

'20         

Metropolitan  Edison  Jan '21       249,142  83.079 

Go                                       '20        234.411  83.472          II 

12  mos '21     2.824.563  875.912  549.634  326,278 

'20    2,259,734  923,325  539.646  383,679 

New  Jersey  Power    Jau  '21          41.415  12.247  ..  . 

&  Light  Co                       '20          34.501  12.114 IIII'I 

12  mos '21        472.030  163.599  75.546  88.053 

•20       350.189  134,255  77,500  56,755 

Northern  Ohio            Jan '21        812.742  138.947  *151.399  defl2.452 

Electric  Corp                   '20        882.013  264.884  *130.259  134.625 

12  mos '21  10,945.574  2.358.749*1,072.408  686  341 

'20    9,483.718  2,685,517  *1,516,395  1,169,122 

Northwestern  Ohio    Jan  '21         32.788  def  1 .302 

Ry  &  Power  Co              '20          27.977  2..578 

12  mos '21        471.924  70.342  68.872  J  .470 

"20       370.891  62,632  68.917  def6,285 

Pennsylvania               Jan  "21        244,380  61,928 

UtUities  Co                      '20        193.912  59.184          I 

12  mos '21     2.350.651  5,56.815  427.637  129,178 

•20    1.855.688  675,851  409,234  166,617 

Reading  Trans  &        Jan '21        249.458  19.978 

Light  Co                           '20        243.115  29.7.56          

12  mos '21    3.032.895  261.612  88,342  173,270 

•20    2,678.762  408.877  196.723  212,154 

Republic  Ry  &           Dec  '20        766.646  183.686  160,333  23,3i.3 

Lt  Co                                 '19        647.548  176,943  110,403  66.480 

12  mos  ^20    8. 304. .549  2,014.768  1,533.613  481.1.55 

•19    6,259,612  1.772,363  1.308,900  463.463 

Rutland  Ry.  Lt  &      Jan '21          47,080  8.563          

Power  Co                          "20          43.862  14,399          

12mos^21        569.715  134,978  99.252  35,726 

•20       494.809  151.252  107.575  43.677 

Southern  California  Dec  ^20     1.208.6.54  439.000  270.527  168,473 

Edison  Co                         '19        899.745  454,476  2.53.772  200,704 

12  mos '20  14.647.896  8,234,211  3,162.416  5,071,795 

•19  10,569,565  6.089.243  3,106,061  2,983.182 

Sandusky  Gas  &         Jan '21          63,469  15,688 

Electric  Co                       ^20          65.236  10,117          

12  mos '21        741.482  88.565  71,175  17l390 

•20        569,587  106,686  47.843  58.743 

Sayre  Electric  Co       Jan  ^21          19.595  5.924 

•20          13.880  4.732          'III'I 

12  mos '21        176.504  32.938  21..304  11.634 

•20        137,094  39,015  20,739  18,276 

Third  Avenue  Ry       Jan '21     1,076.516  108.181  228,809  defl20. 628 

System                              '20        941.063  144,969  219,734  def74.765 

7  mos '21     7.818.478  1,069.358  1,563.913  dor494. 5,55 

'20    6,996,507  1,213,387  1.550,271  def336.884 

United  Gas  &              Jan '21     1.175.029  407,062  163.925  243.137 

Electric  Corp                   '20    1.104,371  404,462  157,461  247.001 

12  mos '21  12,214,765  3.923,432  1.912,583  2,010,849 

'20  10,444,558  3,774,076  1.843,537  1.930.539 

Vermont  Hydro-         Jan '21          47,737  23,829  .   . 

Electric  Corp                   ^20          52,970  24,769          ...I.I 

12  mos  ^21        565,248  206,143  103,106  103,037 

•                                        '20        508,745  197,749  75.278  122,471 

*  Fixed  cliarges  include  interest  and  dividends  on  outstemding  preferred 
stocks  of  eoDstituent  companies. 
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Financial  Reports. — An  index  to  annual  reports  of  st*?am 

railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  inde.x  will  riot 
inchide  reports  in  the  issue  of  the  "Chi'onicle"  in  which  it  is 
published.  Tho  latest  index  will  be  found  in  the  issue  of 
Feb.  20.     The  next  will  appear  in  that  of  March  2(i. 

Pennsylvania  Railroad. 

(Jith  Annual  Report— Year  Ended  Dec.  31    1920.) 

Pres.  Samuel  Ilea,  Phila.,  Feb.  24,  wrote  in  substance: 

Sources  of  Income. — The  income  statement  shows  (1)  the  compciLs.ition 
accruing  for  the  use  of  the  property  during  Jan.  and  Feb.  1020  under  Fed- 
eral control-  (2)  tho  Income  accruing  from  Mar.  1  to  Aug.  31  (the  "guaranty 
period"),  while  the  projierty  was  operated  by  tho  company  under  th.-  terms 
of  the  'I'ransporlallon  Act  of  1920.  which  in  sul)stan<-o  ;^(iuranlci  d  to  the 
company  railway  operating  income  oijual  to  one-half  ol  the  annual  compen- 
sation under  Federal  control,  includmg  a  return  upon  the  cost  of  capital 
expenditures  made  since  Jan.  1918.  any  deficit  to  be  made  up  by  the  Gov- 
ernment; (3)  the  results  for  the  four  months  from  .Sept.  1  to  Doc.  31,  inclu- 
sive, when  the  properly  was  operated  by  tho  company  at  its  own  com. 

Ponding  final  settlements  with  the  Government,  some  of  the  items  in 
the  income  statement  and  general  balance  sheet  are  neve^>sarily  estimated. 

Income  Compared  with  1919. — -The  total  compensation  and  net  railw.-y 
operating  income  decreased  over  $4,000,000  due  larpdy  to  the  increaMd 
operating  costs  of  the  closing  months  of  1920.  The  dividend  income  and 
the  income  from  funded  .securities  were  increased,  by  larger  holdings  of 
.securities  of  affiliated  companies  received  In  settlement  of  amounts  advanced 
by  your  company  for  construction  expenditures,  and  by  dividends  paid  by 
CATtain  of  said  companies  in  excess  of  those  paid  in  1019.  (Tho  principal 
increases  in  dividend  income  were  $1.050  000  in  place  of  $130,000  from 
Erie  &  Western  Transportation  Co.,  and  $1,688,215  Instead  of  $l,5Mj,217 
from  Phila.  Bait.  &  Wash.  RR.  stock.  Ed.) 

The  decrease  in  income  18789,805)  from  unfunded  .securities  and  accounts 
is  due  chiefly  to  a  reduction  in  the  amount  of  unpaid  open  accounts  and 
compen.sation  due  from  the  U.  S.  Government.  The  decreaso  [of  $1.09-1  .- 
513]  in  miscellaneous  income  also  results  from  accounting  with  the  Govern- 
ment for  items  due  from  railroad  operation?  prior  to  Federal  control. 

The  increase  in  rent  paid  for  leased  roads  [$869,573]  was  caused  by  larger 
rentals  because  of  additional  capital  expenditures  on  the  ILaes  of  such  com- 

Canies.  chiefly  the  Philadelphia  Baltimore  &.  VVa-shington  RR..  the  Pitts- 
urgh  Fort  Wayne  &  Chicago  Ry..  Cleveland  &  Pittsburgh  RR.,  and  the 
Pittsburgh  Youngstown  &  Ashtabula  Ry.  The  increase  (of  $2,730,064) 
In  interest  on  funded  debt  is  due  to  tho  issuance  of  S.50.000.000  lf)-Voar 
7%  Secured  Gold  bonds  and  interest  on  Equipment  Trust  6%  Certificates 
covering  equipment  allocated  by  the  U.  S.  Government  during  Federal 
control.  Interest  on  unfunded  debt  wa.s  increa-sed  [$4,150,296]  by  amounts 
due  tho  U.  S.  Government  for  additions  and  betterments  to  your  property 
and  subsidiary  lines  during  Federal  control,  and  still  unfunded. 

The  income  for  the  year  was  sufficient  to  meet  the  fixed  charges,  taxes 
and  other  expenses,  pay  the  usual  dividend  of  6%  upon  its  capital  stock, 
and  leave  a  small  surplus  for  other  corporate  purposes. 

Operating  liesiilts. — A  statement  showing  the  operating  results  for  1920 
is  appended  to  the  report  [and  reproduced  below],  hut  the  usual  detailed 
statistics  of  operation,  &c.,  have  not  yet  been  completed;  they  will  be  pub- 
lished later.  They  will  reflect  the  large  operating  deficit  for  the  first  eight 
months,  embracing  two  months  of  Federal  control  and  six  months  consti- 
tuting the  guaranty  period,  wJiich  deficit  is  by  law  chargeable  to  the  Gov- 
ernment. 'I'hat  was  the  general  experience  of  all  railroads,  because  the 
rates  for  transportation  service  were  for  the  greater  part  of  the  year  mater- 
ially below  the  basis  of  existing  wages,  materials  and  other  railroad  operat- 
ing costs  (compare  V.  112,  p.  745). 

Rale  and  Wage  Increases. — The  principal  rate  increases  authorized  by  the 
Commission  for  the  railroads  in  the  Eastern  Rate  Group,  which  includes 
your  system,  were  40%  upon  freight  traffic,  except  for  that  interchanged 
with  railroads  in  other  territories,  on  which  the  increase  was  33  1-3%; 
20%  upon  pas.senger  traffic,  and  a  charge  for  passengers  carried  in  the  Poll- 
man  cars  equal  to  about  50%  of  the  usual  Pullman  transportation  charge. 

It  was  hoped  that,  based  on  the  great  volume  of  traffic  then  offered,  these 
increased  rates  (the  greater  part  of  which  became  effective  Aug.  26  1920) 
would  produce  net  railway  operating  income  equal  to  6%  upon  the  prop- 
erty investment  of  the  railroads  in  the  Eastern  Group,  but  some  of  the 
State  Commissions  declined  to  make  similar  increa-ses  effective  on  intra- 
state traffic,  passenger  as  well  as  freight,  which  deprived  tho  railroads  of 
a  large  amount  of  revenue. 

In  addition,  the  operating  expenses  were  greatly  expanded  by  wage  in- 
crea,ses,  and  by  the  continuance  of  wasteful  working  rules  and  standards, 
established  as  the  result  of  war  conditions. 

These  factors  produced  unsatisfactory  net  operating  income  for  the  clos- 
ing four  months  of  the  year,  and  materially  diminished  the  beneficial  net 
effect  expected  from  the  Federal  Transportation  Act  of  1920  in  restoring  the 
credit  of  the  railroads. 

Decrease  in  Income. — As  the  result  of  the  delay  in  adequately  increas- 
ing rates,  sufficient  to  offset  the  increased  wages,  the  radical  and  costly 
working  rules,  conditions  and  wage  scales  and  standards,  and  tho  high  cost 
of  materials  and  supplies,  a  very  large  deficit  in  railroad  operating  income 
occurred  during  the  guaranty  period,  as  well  as  in  the  Federal  control  per- 
iod, which  by  law  was  assumed  by  the  U.  S.  Government.  This  deficit  was 
further  augmented  in  1920  by  the  heavy  losses  incurred  in  railroad  opera- 
tions due  to  severe  winter  storms  and  by  tho  "outlaw'^  strike,  which  oc- 
curred in  April,  when  the  daily  total  loaded  and  empty  freight  cars  di.s- 
patched  on  your  system  decreased  from  137.145  on  April  3  to  45.317  cars 
per  day  on  April  14,  and  the  first  figure  was  not  again  reached  until  May  28. 

The  increases  in  wages  were  made  retroactive,  to  May  1  1920,  and  the 
adjustments,  resulting  from  such  increases,  approximated  about  21J2%. 
and  amounted  to  about  $8,000,000  per  month  for  the  Pennsylvania  system, 
and  brought  tho  monthly  pay-roll  of  the  system  to  over  $4o,000,()00  per 
month  for  the  employees,  numbering  over  268.000. 

Retrenchment. — It  became  quite  evident  in  the  closing  months  that  the 
industrial  and  financial  conditions  of  the  country  were  undergoing  serious 
readjustment.  Your  company,  having  sustained  a  heavy  decrease  in  its 
gross  and  net  revenues,  had  no  recourse  but  to  make  a  severe  retrenchment 
in  its  operating  expenses,  in  the  number  of  employees,  in  the  number  of 
working  hours,  in  its  outlays  for  materials  and  supplies,  and  for  capital! 
expondituriis,  the  full  effect  of  which  will  appear  in  1921.  It  is  hoped  that 
the  readjustment  period  will  be  short-lived  but  of  that  no  assurance  can  be 
given,  because  it  is  not  restricted  to  the  United  States  (V.  112.  p.  373,  162,') 

Road  and  Equipment. — Duo  to  tho  rather  unsettled  conditions  and  the 
high  interest  charges  for  new  capital,  the  expenditures  made  during  1920 
for  road  and  equipment  were  confined  to  the  work  already  under  way  dur- 
ing Federal  control,  and  to  new  items  essential  for  safety  and  traffic. 

Net  Increase  of  $37,665,236  in  Investment  in  Road  and  Equirnient. 

Lines  Oufn4d .  Lines  Leased 

Road - $6.285.4,53         5364,927 

Equip.,  incl.  equip,  purchased  from  Government..  21.773,68*       9.241.170 

Totel .- $28,059,139     $9,606,097 

Funded  Debt. — The  funded  debt  was  increased  (a)  by  the  sale  of  $50,000,- 
000  10- Year  7%  Secured  Gold  bonds  in  the  spring  of  1920  (V.  110.  p.  1527: 
V.  Ill,  p.  2424);  (b)  by  tho  is.sue  of  $50,000,000  General  Mortgage  6% 
bonds,  duo  April  1  1970.  deposited  with  the  trustee  to  secure  the  fort>going 
issue  of  10- Year  7%  Secured  Gold  bonds:  (c)  by  $6,780,000  6%  Collateral 
Note,  due  Nov.  11  1930.  is.sued  to  the  IT.  S.  Govt,  covering  loan  to  your 
company  for  additions  and  betterments,  authorized  by  the  Inter-State  Com- 
merce Commission  under  tho  terms  of  the  Transportation  Act  of  1920. 

Equipment  Trust  6%  Cerlificutes  amounting  to  $52,012,000  wefe  issued 
to  the  U.  .S.  Government  or  account  of  equipment  allocated  t*>  your  com- 
pany for  itself  and  other  lines  In  the  System,  as  already  rfl'erred  to.  A  large 
part  of  this  equipment  has  been  assigned  to  v.arious  lints  of  your  System, 
which  will  assume  the  obligations  i.ssued  therefor,  and  the  balance  will  be 
retained  for  the  use  of  your  Company  and  its  leaded  and  operated  lines,  and  is 
carried  on  its  (Jcneral  Balance  Sheet. 
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I'.-«rt  of  tho  procofid.s  f.-oni  the  sale  of  Ihf  Thr-  Voar  7%  Bonds  of  1920. 
fcl'uri-fd  t,o.  was  :ii)pll(yl  to  pav  off  funded  <lfl)l.  mat  urliiK  on  July  I  l'.)2().  viz.: 
.ST.O'JK.OOO  (>%  bonds:  %r,:>(y.i. 1)1)0  .")','  bonds,  and  .?.'>. SHO. 000  -1%  bontls  of 
Ihr  riiiladclplila  &  Krin  1414.  Co.;  and  oIliiT  rot  irrniints  of  Fundi'd  Dchl 
w<Ti'  iii.idc  l.hrouKh  tho  Sinking  and  other  fund.'-.  Duriiit?  Ihe  year  .$1  .- 
971 .7i!">  of  lifiuipinent  Trust  ObllRations  were  also  retired  and  paid  off. 

SlorkhohJers. — On  I>ee.  M  H)20.  there  were  Ki.'i.OliS  slockliolders,  an 
inerea.se  for  the  year  of  iJS.OH',  (averaRe  holdinK  7'>  sharcij;  ni^irly  IH'; 
were  woinim.    About  4:?%  of  the  total  slock  is  held  in  I'ennsylvania. 

Sale  of  liimdx  in  Jan.  ;921  .—The  eonipanv  sold  in  Jan.  1021 .  SOO.OOO.OOO 
1.")  Year  (Pi':;,  (iold  Bonds.  niaturlnK  l-'eb.  1  WM>  (V.  112.  p.  170.  2.''>H) 
whirh  do  not  appear  on  tlic  IJalance  Sheet  for  1020.  These- short  term 
bonds  are  seeurwi  bv  the  drposil  «ith  the  truste<!  of  •'SOO.OOO.OOO  of  your 
()':;,  (;em«ral  MortKaW)  Honds  and  $0,000,000  of  Philadelphia,  nallirnore  *c 
WashinRtou   KR.  Ho.   «ien     MtKe.   (i',^    IJonds  owned   by   your  company. 

AiK'liailion  of  Proceeds.  —  We  propose  to  use  the  proe«!e(ls  from  this  sal(!  lo 
pureli:is<>  from  the  I'ennsylvania  ('onii)any  (whose  capital  stoc-k  is  own(-di 
(ti)  locomotives,  oar.s  and  other  equipment  for  about  .120.000,000;  ('))  slock 
of  the  I'ittsburnh  Fort  Wayne  &  ChicaRo  itaihvay  (a  Ica.scid  line)  and  stock 
ill  other  companies  embraced  in  tht?  System,  the  expenditure  for  this  purpose 
beiiiK  estiin  ited  at  $22,000,000.  The  roilinK  stocik  was  acquin^d  for  use  in 
the  operation  of  railroad  lines  which  are  now  held  under  lease  bv  your  Co. 

The  sale  by  the  I'ennsylvania  C"onii)any  of  siu'h  e<|uipment  and  securities, 
lojjelher  with  itK  own  resources,  will  enabU;  that  coini)any  to  pay  off  its 
bonds,  which  mature  June  1,'j  and  July  ]  1921 ,  the  i)ayni<!nt  of  which  is  also 
KuarantiH^d  by  your  company.  (Total  i.ssue  .$17,793,000  less  .$3,079,000 
held  by  I'enn.  Company). 

The  balance  of  the  proceeds  we  shall  use,  so  far  as  nece.ssary,  (1)  to  pay 
off  obliK.itions  due  in  1921  ,  and  to  reimburse  the  Trc^asury  for  obligations 
already  matun^d  and  paid  diu-iuK  1921.  viz.;  (a)  Ktiuipment  Trust  Issues 
anio-cKatinK  SO.KiH.OOO:  (b)  MortgaRes  on  real  estate,  $1 . 1.51 ,000;  (2) 
nece.ss;try  road  and  equipment  expenditures. 

Further  HeM  Authorization. — The  authority  to  create  funded  debt  now 
beinfj  available  to  the  extent  of  only  .$4,000,000.  the  stockholders  are 
iH>quest<!d  to  authorize  a  further  increase  in  the  indebtedness  in  the  sum 
of  $100,000,000  tlu-ough  the  i.ssue  of  bonds  or  other  obligations  at  such 
t  imes  to  such  extent  .md  in  such  form  as  the  directors  may  approve,  in  order 
lo  provide  for  the  funding  of  indebtedness  to  the  V .  S.  Govt,  on  account  of 
capital  expenditures  for  improvements  placfd  upon  your  lines  and  other 
lines  in  the  System;  for  expenditures  that  are  now  being  made  or  which  ina.v 
liereafber  lie  m;tde  by  the  comiiany  upon  its  property,  &c.  The  total 
amount  so  authorize-;!  will  not  be  issued  immcxliately. 

Leases  of  Subsicliarij  Roads. — Continuing  the  policy  of  compacting  the 
System,  yoin*  conipa,ny  has  negotiated  leases  of  lines  of  various  .sub-com- 
panies, including  the  Pitt.sburj:h  (Mncinnati  Chicago  &  St.  Louis  RR.  Co. 
and  Grand  Rapids  &  Indiana  Ry.  Co..  which  will  be  submitted  for  approval 
at  the  annual  meeting  (V.  112.  p.  163).  These  lines  have  for  many  years 
formed  an  important  part  of  your  system  west  of  Pittsburgh. 

The  Pennsylvania  C^ompany  already  owned  over  75%  of  the  capital  stock 
of  The  Pitts.  Cine.  (!hicago  &  St.  Louis  RR.  Co.  and  offered  to  purchase 
the  minority  shares  by  exchanging  that  company's  Gen.  M.  .5%  Bonds 
(guaranteed  by  your  company),  which  it  held  in  its  treasury,  at  their  par 
Aahie.  for  capital  sti)Ck  at  its  par  value.  Pennsylvania  Company  and  your 
<'onipany  now  own  about  98%  of  the  entire  capital  stock  of  The  Pittsburgh 
Cincinnati   Chicago  &  St.  Louis  RR.  Co.  (V.  Ill,  p.  1950.) 

With  regard  to  Grand  Rapids  &  Indiana  Railway  Co..  I'ennsjlvania 
C'onipany,  which  then  owned  a  majority  of  its  capital  stock,  made  an  offer 
to  acquire  the  minority  shares  Ijy  exchanging  therefor,  par  for  par.  2nd  M. 
4%  bonds  of  Gr.  Rapids  &  lud.  R.v.  Co.,  which  it  held  in  its  Treasury. 
As  a  result  Pennsylvania  Comnany  holds  about  97%  of  the  Capital  stock 
of  that  company.  (V.  Ill,  p.  1753,  1949.) 

Under  the  lease  your  compan.v  will  assume  the  operation  of  the  Pitts- 
burgh Cincinnati  Chicago  &  St.  Louis  RR.  and  its  property  and  affiliated 
lines  for  999  years  from  Jan.  1  1921,  or  .such  later  date  as  may  be  approved 
and  will  pay  as  a  rental,  an  annual  sum  equal  to  the  fixed  charges  and  4'; 
on  the  capital  stock  of  the  latter  company  for  five  years  and  thereafter 
5% .  Kor  future  issues  of  capital  stock  or  bonds,  that  may  be  made  during 
the  term  of  the  lea.se,  for  capital  requirements  approved  by  the  lessor  and 
the  lessee,  the  latter  will  paj'  siich  additional  sum  as  rental  as  shall  be  from 
t  ime  to  time  agreed  upon . 

The  lease  of  Grand  Rapids  &  Indiana  Ry.  Co.  will  be  on  substantially 
the  same  basis  excepting  that  the  annual  rental  will  be  equivalent  to  its 
fixed  charges  aud  a  4%  dividend  upon  its  capital  stock. 

INCOME  STATEMENT  FOR  CALENDAR  YEARS. 
The  figures  for  1918  and  1919  include  the  Penn.  RR.  Co.  Western  lines. 

1920.  1919.  1918. 

"Milesof  line  operated  Dec.  31 7,425         7,.322.75         7.11.5.85 

Compensation  accrued  under  Federal 
control,  for  possession,  use  and  con- 
trol of  property  of^his  Co.  and  its 
leased  and  operatea  lines  East  and 
Westof  Pitts.,  Jan.  &  Feb.  1920-- -$13,156,968 

Income  accrued  under  guaranty  provi- 
sions of  Transportation  Act  1920  on 
property  of  this  <'o..  and  its  leased 
and  operated  lines  East  and  West  of 

Pitts..  Mar.  1  to  Aug.  31  1920 37,981,813 

Operating  Results  Sept.  I  to  Dec.  31  1920 — 

Total  railway  operating  revenues 229,829,415     There    were    no    cor- 

Total  railway  operating  exi)enses 207.661.2.52     responding    items    in 

Net  revenue  from  railw;iy  operations_$22,168,162  these  years. 

i£ai!way  Tax  accruals 6,952,357 

Uncoliectible  railway  revenues 19,246 

Net  hire  of  equipment  Dr.  balance 2.922,315 

Net  joint  facility  rents  Dr.  balance --         .309.158 

Net  railway  operating  income $11.965.085  

Total  comps'n  &  net  ry.  op.  income^ -.$63,103,867  $67,126,464  $65,992,740 

Other  corporate  income — 

Miscellaneous  rent  income $1,205,996  $1,412,424  $1,.331,2.56 

Income  from  lease  of  road 16,905  36,357  37.537 

Misc.  non-oper.  physical  property.  87,256  165,176  131,364 

Dividend  income 14.771,513  13,846,458  15,059,282 

Income  from  funded  securities 1,885, .520  1,298,674  968,694 

Inc.  from  unfund.  secur.  &  accts.-_  4.337,849  5,127,6,54  3„530,469 

Inc.  from  skg.  &  oth.  res.  funds.--  1.637.455  1,632.311  1.505.073 

Release  of  premiums  on  fund,  debt  3,921  3,921  3.918 

Miscellaneous  income 616,417  1.710.931  34,1 53 

Totol  other  corporate  income .$24, ,562,8.33  .$25,233,906  $22,601,747 

Gross  income $87,666,701  .$92,360,370  .$88, .594,487 

Deductions  from  gross  im-ome — 

Rent  for  leased  roads .$22,741,979  $21,872,405  .$21,282,019 

Rent  for  Penn.  Co.  equipment 742,270       1,113,405       1,113,405 

Miscellaneous    rents 683,397  815,920  629,252 

Miscellaneous  tax  accruals 72, .529  125,826  154,431 

War  taxes 1,7.34,248       2,823,945       3,827,649 

Separately  o.per.  properties — loss..         137,121        10,805 

Interest  on  funded  debt 18,448,750     15,718,686     13,509,569 

Interest  on  unfunded  debt 7,826,208       3.675,912       2,848,042 

M.aintenanceof  invest,  organization         227,475        1.006,851  371.640 

Mi.si-ellaneous  income  chiirges 2,251.050       2,339,321   776^777 

Total  deductions  from  gro.s.s  income.$.54,865,028  $49,492,271   .$44,523,588 

?v"et  income .$32,801,673  .$42,868,097  .$44,070,899 

Disposition  of  net  income — 

Sink,  and  other  reserve  funds .$2,2.39,790     $2,416,678     $2,313,202 

Dividend    (6%) 29,9.50,404     29,9,50.704     29.950.704 

$32,190,194  $32,367,382  $32,263,906 

Balance  transferred  bo  credit  of  P.  &L      .$611,479  $10, .500. 717  $11,806,994 

OPEilATING  RESULTS  FOR  1920,  COMPARED  WITH  1919. 

1920.  Increase. 

INI  lies  operated 7,425.01  98.32 

Operating  Income: 

Railway  Operating  Revenue.s — 

Freight; ...$384,372,254  .$65,376,060 

Passenger 133,241,548  9,338,516 

Mail 9,528.041  756,669 

Expre-ss 12,327.254  1,631,198 

All  other  transportation 8,263,759  486,824 

Incidental 19,044,177  48,988 

.loint  facility — Credit 356,195  dec.  99,786 

Joint  facility — Debit 272,470  dec.  51.343 

Total  .- .$566,860.7.58  .$77, .589,813 


Kallway  Operating  Kxpcnstw — 

Mainlciiaiii-c  of  wa.\  an<l  structureH.  .  .  . 

Maintenance  of  enulpinent.    

Traffic. 

Transportation 

Miscellaneou.'j   operations 

( icncr.'il .     .  

Transportation  for  invcHtment— <Jredlt- 

Total ". 

N<!t  deficit  from  railway  operationii 

•Railway  tax  accruals 

L'ncolleclibic  railway  revenues 

Net  hire  of  equipment — Dr.  balance. 
Net  joint  facility  nuits—  Dr.  balance      . 


1920. 

S89. 190.60 1 

177,897,960 

5,046.9.30 

293.230.169 

10.102.798 

14,617.083 

35.604 


Incrntse . 

•$16.71l..5«0 

33,784.286 

928.176 

77,766.451 

2. 203. 817 

3.188.282 

dec.  79.904 


.$590,049,937  $134,692,476 
$23,189,179     $.57,102,663 


19. 01 4, .599 

.57.194 

4,987,729 

1,198,669 


Net  railway  operating  ileficit ...    $48,447,371 

*  Includes  war  taxes  |)aid  b.v  the  corporation  for  both  years. 
Lapover  revimues  and  expenses  applying  to  the  pirriod  of  Kc 
ar<!  not  Includcfl. 
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707.493 

17,4.57 

2.063,942 

t/''r.429.965 

$59,461  ,.589 

deral  control 


1920. 

.\sxetH—  s 

Koad  &  ccrilp. 772,01)!) .088 
bciiHWl  property 

ImptM.       .        41  ..5.5j,:{B.') 
SInklna  r:inds  lfi,!l4S 

.MlHiv  pins,  pr  !»S2,04(I 
A.-lll.  CO.  liiv.  :528.14.5.7H() 
OthtT  liivesin't  S.').:J07,412 
Cash  .  .  17,:«)2.!)I!t 
Speclml  Uep.  .'56  ,!).33 , 460 
Traf.  &  oar  t)al  2B ,0.=i2 .094 
biisA  bills  iKC.  23.'>U).:jl.'> 
Due  from  .■r;ts.  I7.472.72S 
Mis.  ac-t.  rec.  49.000.08;'. 
M;rpri",I  &  sup  8.3,36:5.360 
Int.&dlv.  rec.  1.638,987 
Koiits  received  841,49.5 
Dcf.  ii.ssets  ;«)0,972.«0S 
Iliad,    debits     21,727,19.'> 


Tot  ill,   .      1.807 
-V.  112,  P.  8.50; 


.3.53.004 


1919 

•S 

742.69.5 

193 

31.949,268 

16. OH) 

2.290 

•,2H 

;{|.',.6H3 

XV.) 

.'43 .660 

912 

5. SI. 5 

606 

17.:V.)3 

.590 

2S.2I!) 

.534 

149.031  1 

33.623 

946 

711 

010 

1.324 

S25 

147 

OV  1 

237.4K3.S.57 

1.2.39.6S8 

1.. ■.00.40.5 

147  1 

1920. 

LiabUUleH—  S 

Capital  ntock.49«,173.400 
( 'ap .  Htk .  prem  7 .2.54 .348 
Funded    detjl. 326 ,8.51 .260 

do  Sub.  COS.  37,768.200 
Guar.  stk.  ctfs 
Glrard  PS.  Co 
Kqulp.  tr.  obll. 
.\I !.!!('.  &  rent. 
1,08  &  bills  pay  49,971, .593 
Tr»f.  &  car  bal  '21,2.52,971 
.^ cots  &  wages  71,476,41.5 
Mlscel.  afcts. 
Inl .  mat.  unpd 
1)1  v.  mat  .unpd 
Debt  do 
Unniat.  Int. . . 
Uninat.  rents. 
Otti.  cur.  Ilab. 
Deferred  llab.2,5S,27,S,069 
Unad.  credits.  164 ,819,397 
Corporate  surp228 ,823 ,366 
Prof.  &  loss  sur  48,90.5,393 


12,471. OtK) 

931.000 

31,984,929 

1,941.441 


33.770.035 

704 .883 

'.99.944 

291,371 

7.181.994 

3.237.206 

4.788 


1919. 

% 

499,178,400 

7,2.54.348 

270.071.260 

.56,903,200 

12,802.0(.'0 

9.57,00(1 

6, 060, .59.5 

2,809.313 

51,327,624 


-5  ,.542, 991 

12.261  ,.53.5 

962,633 

175,979 

327,.571 

4,656,926 

1,149,935 

4.731 

161,054.041 

129,7.50.316 

229,994.847 

48,159.902 


Total . 


.1,807,353,003   1,500,40.5.147 


Philadelphia  Rapid  Transit  Company. 

(Rcjiort  for  Fiscal  Year  ending  Dec.  31  1920.) 
President  T.  E.  IVJitten.  Feb.  28,  reports  in  siibstanr-e: 

Result  of  Higher  Fare. — The  7-cent  cash  fare — 4  tickets  for  25  cents,  has 
now  been  in  effect  three  months,  which  is  not  a  sufficient  time  to  determine 
its  full  effect.     The  passengers  and  revenue  for  1920  are  shown  below: 


Number  at' 
Passengers. 


Passenger 
Recenue. 


-Increase  Orer  1919- 


Rerenue. 


Year  1920 —     Pa.sset}gers .       Recenue.  Passengers. 

Before  increase — 

-Jan.-Oct 765.229,0.50  $30. .522,922  Inc.  46.338,666  Inc.   $1.946.0.32 

.A.fter  increase — ■ 

Nov  .-Dec  ...148.641,413       7,466.701  Dec.    5.223,601   Inc.      1.. 304. 002 

.lanuary  1921  figures  show  an  increase  of  $564,338.  as  compared  with 
1920,  with  a  loss  of  3,354,343  passengers  carried,  while  the  three  months' 
period  ended  Jan.  31  1921  shows  increased  revenue  of  $1,868,340.  vritb 
8,577,944  loss  in  passengers  carried. 

The  average  rate  per  passenger  carried  was  as  follows:  November,  5.02 
cents:  December.  4.99  cents;  January,  4.96  cents. 

Valuation. — P.  R.  T.  valuation,  prepared  by  the  company  over  a  period 
of  two  years,  is  being  presented  as  rapidly  as  it  can  be  as-similated  at  the 
hearings  now  being  held  by  the  P.  S.  Commis-sion .  The  property  has  been 
so  built  up  and  increased  during  the  period  of  this  management  as  to  make 
the  value  ofthe  used  and  useful  property  well  in  exce.ss  of  the  amotint  neces- 
sary to  support  present  fixed  charges  plus  a  5%  dividend  on  the  .$30,000,000 
of  P.  R.  T.  paid-in  capita). 

Wages. — W'ages  of  conductors  and  motormen  were  increased  to  a  maxi- 
mum rate  of  65  cents  per  hour,  effective  May  1  1920.  and  to  a  maximum 
rate  of  72! 2  cents  per  hour,  effective  June  1  1920.  with  wages  of  other  em- 
ployees correspondingly  increased,  under  the  co-operative  plan  of  1918. 

Becau.se  of  the  failure  of  our  proposed  tariff  to  become  effective  July  1, 
the  company  was  unable  to  pay  to  the  men  more  than  the  6.5-cent  rate. 
We  actually  began  paying  the  wagas  based  upon  the  72;2-cent  rate  as  of 
Nov.  1  1920.  on  which  date  the  increased  fare  became  effective.  Through 
arrangements  with  the  company's  bankers,  Drexel  &  Co.,  the  deferred 
wages  amounting  to  $949,766  were  paid  to  the  men.  with  interest,  in  a 
lump  sum  as  of  Feb.  1  1921. 

The  rate  of  wage  made  to  govern  in  Philadelphia  is  based  upon  the 
average  that  which  obtains  in  Chicago,  Detroit,  Cleveland  and  Buffalo, 
and  reduced  wages  in  any  of  the.se  four  cities  will  automatically  serse  to 
reduce  wages  in   Philadelphia. 

[For  re-sults  of  negotiations  with  Union  Traction  Co.  as  to  .$6,000,000 
car  trusts  and  also  for  terms  of  suggested  plan  for  consolidating  five  lease- 
holding  companies,  .see  V.  111.  p.  896,  793. 

No  dividend  has  been  paid  by  Phila.  Rapid  Transit  Co.  since  Jan.  1920. 
See  V.  111.  p.  389.  494. 

I'resident  Mitten's  official  statement  of  May  1920  respecting  extensions, 
financing,  fares,  &c..  was  cited  in  V.  110.  p.  2482. 

A  booklet  compiled  by  C.  B.  Fatrchild.  Jr..  Chief  Statistician,  gives 
an  elaborate  review  of  10  years  of  operation.  With  many  other  statistics 
it  shows  Philadelphia's  population  as  a  whole  now  rides  almost  twice  as 
often  on  the  street  cars  as  in  1910;  76%  of  Philadelphia's  available  pa.s- 
senger  cars  are  now  of  modern  type  while  the  remaining  24%  have  been 
brought  up  to  modern  staudard,s  of  usefulnes,s.  No  other  large  city  ai>- 
proaches  this  condition.] 

INCOME  ACCOUNT. 

Calendar  Years —  1920.  1919.  1918.  1917. 

Pas.senger  earnings $37,989,623  .$34,739,590  $30,568,788  $28,621,183 

Other  receipts.-.- 817,731        1,299,930       1,135,640       1.105,744 


Total $38,807,354  $36,039,520  $31,704,428  $29,726,927 


Expense."!-- 

Maintenance .  .$5,595,600 

Oper.  of  power  plants 3.728,027 

Operation  of  cars 13.748,926 

GeneraJ 3,. 521,-359 

Taxes 2,601.253 


$5,766,322 
2,740,262 

11,387,653 
2,711,196 
1,788,396 


.$4,755,664 
2,719.097 
8.951,881 
2,071.744 
1,871,186 


.«4. 459, 039 
2.061.904 
7,494.130 
1.529.197 
1,573.269 


Total  expensfes 

Net   earnings. -a 

Interest 

Rentals 

Sink,  fund  city  contract 
Dividends    (5%) 


.-..$29,195,165  .$24,393,829  $20,369,571   $17,117,539 


$10.205. 1/.5 

$976,463 

8,726.647 

120,000 

None 


$11,645,690  Sll,.334,856  $12,609,388 

.$2,445,898     .$2,314,649  $2,260,310 

7.363,916       7.365.391  7.365.393 

120.000     120.000  120.000 

1.499,290   1,499,290  1,499.290 


Total .$9,823,110  $11,429,103  $11, 

Balance,  surplus .$.382,065         .$216,587 

a  Includes  non-operating  income  $592,987. 
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299,.330  $11,244,993 
$35,526     SI. 364,395 


yProperty  account  '' 

Cash 

Reserve    ftmd    for 

renewals 

Surplus,    accounts 

recetviible.  &c. 
DeleiTed  assets 


1920. 
s 

!  ..579. 16+ 
885,831 

421, 67i) 

;.842.917 
!, 508. 311 


1919.       1 
:s  I      Liabilities —  . 

.50.957.654  j  Cap.  stock  paid  in 


1,347,830 
574,471 


2.132,256 
1.909.514 


Bonds.  nitgCR..&c 
Acc'ts  pay.ible.  &c 
Accr'd  charges, &r. 
Accident  reserves. 
Renewal  reserve.. 

Other  reserves 

Surplus 


1920.  1919. 

S  -S 

29.991.660  29.091.660 

17,109.000   16.777.000 

.xl, 937,908         789,381 

3,446,187   z3.;i3 1,928 

897. 78.5 

628.426         574.6(0 

929,364  76.837 

4,195,3,56      4.482,533 


Total 58.237.902  56,921.726        Total  .. 

\  Includes  .s;949.766  deferred  wages  (see  text). 
Federal  taxes.-  -V.  112.  p.  653. 


.58.237,902  .56.921.726 

z  Includes  in  1919-1918 
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iDi-  v.yjo. 

he  low. 
I'ltoFl  r 


Boston. 

K.  .n   1920.1 

.    Wood.    ton:«'th('r 

and  halaiict'  slicpt 

will   be  t'ouiKl    iiiultT   "Rcporls   and    Dofiinu-iits" 


American  Woolen  Company, 

{22(1   Annual   H^poi;      Year    I-^niltil    I) 
Tlu-  remarks  of   President   William    M 
witli  the  income,  profit  and  loss  account 


.\ND  LOS.-i  .WLOl'Sr  ton   VHAUS  h 
1920.  1919. 

NiM   profit •«.  aft*r  taxe.s .1l:i.'>..'>lS.-n.'>  ."<l 

N'm  |ir«!'!t.~.  before  tiiXtti- _ 

Net  pro/il.  'after  ;>pply- 

li:i:  fc-i.T\i:s\    _ ♦>,S.'S.S.259  —    - 

I'lvf.Treil  dlvkloml  (7%>  2.800.(100  2  M»0.(»(Ml 
(\)in.  <ll\.x.  u-asl>)---(7?'j)t,9s.H  :«;<yit)il2(l(),00() 
<'.)iii(li\s    'Mlj.bds.)_-  il0i20'i!),()00 

lii.suiumc  fuud .  .^)(>0.000 

IVnsioii  fund .WO.OOf) 

Kc.MTVf  fur  taxes x 


.\nixi;  I) lie.  :ii. 

19IS  1017. 

2..12t,(IM         

si.i.tirii.'is-, 


L'.MtO.OlKl  2. Sim. DIM) 
■  I.OOD.tWd  (.")■!. 0!V).iU);» 
>  1.000. 000  - 

T.W.OOO         l.2.")(».01»  I 

750.000         1.2,')0.0l>ll 

X  3,00:1.000 


IS.'ilulu-i!.  surplus 

I'ri'Vlous  surplu.s . 


52.071.92(1     $«..'>13.41.'i     *6.024.0St     $(>.:<(>  1. 9s,'> 
.{'.2.12. 261      19. 724.(123      14,413.()9t>      ll,3(>s.04') 


Total.         »36.30t.l90  S2S.2:iS,03S  .«20.437,180  $17,733.02.^) 

Ki's.  forilliii.of  Invt.  viil        7.2.50.000 

I'l-ov.  for  PiHl.  tax  of  pre- 
vious  voirs.  itc  z 2.5tj7.0.5.3         . 

K<w.  restored  to  surplus .CY14..500,O0O  Cr4..'>39.000 

Deprooiallou 2.22S.404       3.733.(il]        .">.2,51  ,.5,'">7        3.320.H2il 


Profit*:  loss surplas.. $31. .'508.733  $31 .7.'>4.427  .*19. 724,622  «14.413.0',»(i 

y  Induces  quarterly  dividend.s  !ii  .\prll  imd  .Inly  of  IJi*",'  oad)  anil  in 
Ocloher  ;iii>l  January  1920.  I'l  ■:  each.  chMiiirliHr  the  rate  from  .'j',  to  7', 
per  anniiin  x  Not  pro!"its  for  IIU'.)  and  lOlN  are  shown  after  dedvicnus 
reserve  for  tiixus  and  eoiitlnneiicies.  z  Ineludes  unilerwritlii.;  eoiiiniis-ioii 
and  expenses  In  connection  with  l.ssuu  of  Coninion  stock  and  provision  lor 
Kedeial    l;^x«s    for    previous    years. 


mill 


1920 
% 


BALANCE  SUKKT  DRCEMBKR  31. 


.l.VM/.v 

I'liinis  and 

ft\t!ire8  z 
liivexlinenlH 
\Vi:<il  &   futrlm, 

r;i»  .    uTDicht 

and  In  process 

ami    supplie.s.y4;{, 977, !<).■? 
Stock  i)ur    licet. 

of  ('ini>lr>y»;efi. 
Cxsh 

\rels.  rev.  (net) 
I  Jt'forrod  ehrj-ges 


50.541.5:56 
375,951 


4.999.757 
10.310.39:? 
I6.41.'i.S()!) 
324,479 


1919. 


:>»  .917.483 
4.983.6S3 


.5::  .990. 1 40 


9.24S.13.' 
26,(«4..".!I7 


Tolul 


126.945.3:«)  i:>;?. 174.043 


LiabUUUs  - 
Common   slock 
Hipferrpd  slock 
Hank  loans 
Coupon   notes 
Curr.  accts..  A:c. 
Accrued  pref.dlv 

do     coninion. 
Mtw.  on  N.  Y. 

City   bidgs-.  . 
Deprec'n  ros'vcs 
lns:irance  find 
PeiLsioii  fund 
Undiv.  profits 


1920 

$ 

40.000,00(1 

40.000.00(1 

3.792.000 

xl. 000, 0(10 

2.142,9:i2 

.';83.333 

.'>83,333 

2,335.000 

urs'oo'.ocn 

2.50t),00(' 
31 .508,733 


nii'i 

s 

20,000.(1110 
40  OOC.l  00 
20.906.0  IS 

7.:«(l.23.'. 

.■iS3.:5:i;> 

350.'lii:i 


7.2.'30.O0! 

2,.>()(l.(,l,0 

2,500.001, 

31. 754.420 


Total 


126.945.3.40   133.174.01;i 


\  Due  Oct.    1    1922,   Homestead   .Vss!viatio:i,    Inc.      v  At    market    value. 

r>r  .?2s.3!<>.Kin  in  102:)  and  S23.72.5.  (20  in 


f   \f(er  deducting  depreei.ition 
1919.— V.   112.  p.  8.^1. 


United  Drug  Company,  Boston. 
(Report  for  Fi<riil   Year  Eudiiij' Dec.  31.) 
A  difrcst  of  the  report  <jV  Presid"n  Louis  K.  Lis^tjctl 
found  ou  a  subsequent  ])ajre  with  the  consolidaicd 
and  profit  and  loss  statements. 


INCOME   ACCOUNT   FOR    CALENDAR    YEAR 
CaUndar  Years —  1920.  1919. 

Net    sales $68,428, 1 79  .'¥.")8.338.834 

( 'ost  of Kood.s .sold .   4.5.713. 290     :{8.77I,02f> 

( )peratinK  expea'Jes.  16..59s.,300      13..')41  .()0() 


Will   l)C 

iiH'oinc 


1917 


1918. 
.$.51,028,336  .1540,716.290 
32,6:i5,318     26,832.193 


12. .5.57, 292        9.9b8.t:iK 


MerehundLsing  profit.   $6. 116. .583 
Other  income^    . .539. .5.53 


Total  net  income $6.6.56.13.5 

Depreciation 662.8.5.3 

Doubtful  accts.  receivle  92.980 

<''urr«>nt  taxes,  includinpr 

Canadian  profits  tax_         711.086 

Federa  taxe.s See  note — 

I'ref.  *  com.  divs.  (incl. 

subsidiary  cos.) 3.433.889 

Int   on  notes  outstanding        701 .686 


S6. 026. 202 
1.1.37.47.5 

.•!;7.163.677 

1.29.5..54.5 

84  ..5.5.5 

.508.. 573 
See  profit 


$.5.83.5,726 
31.422 

.S.5.867.148 

986.030 

.53.668 

247, .528 
&   loss  iUnii 


.<;3 .91.5,6.59 
48.101 


$3,963,760 

399.364 

6.5.193 

2:^2. .^74 
belort 


2.777.638       2,129.731        1.S42..329 


Jlalance.  surplus. 
.\dd  p.  &  1.  KtU".  .Jan 


.x.$I.0.53.641 
•5,25^.!^2K 


Total $6,312,569 

J)rduct — Miscell.  adjust.  /       877.848  , 

F(»d.  tax  prev.  year.    _  1  I 

Written     off    inventory 

Jan.  1  1921 689.531 


.«2. 497  ..366 
4.834,K7.5 

$7.:«2.241 

2.0y3".3i.S 


S2. 4.50. 191 
2,724,i:« 

«.5. 174.324 

:m449 


$1.423. 999 
1.410,4.56 


«2. .834. 4.5.5 
'  iVo".:i22 


Ha  lance 


$4,74.5.190     $.5, 258,928     .$4,834,874     $2.724.i:j3 


x  Additions  to  inve:ited  capital  and  exemptions  during  year  will  subject 
the  earnings  to  a  verj'  small  exces.s  profits  tax.  if  auv.  under  the  present  reve- 
nue resfulations.     They  will  be  subject   to  normal  income  tax. 

CONSOLIDATED    BALANCE    SHEET    DEC.    31. 
i Including  Sub.  Companicx — Inler-Cmnpany  .Accounts  Eliminated.) 


1920 
S 


1919. 


Heal  est.  4  Wdga 

(owne  I  tn  fee)  - .  5.519.228 
lil'gs.  &  Impts.  to 

Iiaseliol  s 3.026.021 

Macliy.  fum.&c.  8,234,793 
.Stwk  in  ot'iKt  COS.  7.339,126 
Tra  e-uiks,  pat'ts. 

formulae.  &c    .22.793.689  22.79.5.68?! 

•Cash      .       2.299,947 

NX  equity  In  Llb- 

erl.v    liorids 40.976 

Notes  A  accts.  rec.   8.754.133 


3.-368.477 

1,831.152 
5,942,188 
I,t)01.35fi 


•>. 1)29. 4:54 


1920.  1919. 

LiabilllUf:—  $  ,? 

Capital  slock: 

1st    preferred-.  .16.321,900   1.5, 000. 000 
2d  preferred  308,300      1 .2 1 4 .4uO 

<'ommon       29.928,900  28.792.100 

Pref.stk.of  .sub.cos.       716.200         .592. .500 

Keal  estate  mtKes. 

(subsid    co's)    _  _    1,022,900         480,000 

<'urrent  acet.s.  pay- 
able (not  due)        4,580,81.5     ;i.S7:i.((( 

-Voies  pa.\ab!e: 

By  In.  Dr.  Co.  18,410, 57S 
By  sub.  cos      -.   2.379.941 


175.088 

4,648.818,       -_    _ _      _. 

Mcrch.  inventory. 23. 115. 848  13.978.244    Ue.s.  lor  deprec.  of 
-Advances    &    sus-                                               mach'y.  fur.  &c.  3.662.103 
peiise   accounts.       953.06:$        662.407    .Surplu^■ -   4,745,188 

Total 
\-     lli: 


3.013.481 
5.2.58.928 


p.  8.56. 


82.076.826  .■>«. 030, 8.52  '      Total 


82.076.826  .58.030. S.52 


The  North  American   Company,    New   York. 

i'Mst  A7inual  Report — Year  Ended  I)(vcinhir  '.U   lUiO.  ' 

The  thirty-first  .\iinual    Report   of  The   North   Aiiierican 

■('o.  was  issued  on  Marcii  2  by  Harrison   Williams.  Chairman 

of   the   Executive  ('ommittee.  and   is  cited  at  consider-able 

length  ou  subsequent  oajjes,  showing;  remarkably  faxoi-able 

results  in  soite  of  the  difficult  o))eratiiiK  <-onditioiis.  coininon 

to  all  public  utility  companies  in  the  last  few  years. 

Gro.ss  earninus  were  $39.61 1.162.  an  increa.seof  30.54 '„  over  1919  and  the 
balance  for  depreciation,  common  dividends  and  surplus  was $5,396,288. 
an  incrt'ii.se  of  17.81%.  equivalent  to  $18.11  per  -hare  of  .North  .\ineric:m 
.stock',  before re-serves,  as  compared  with  $15.3,s  in  1919. 


A  significant  feature  Is  the  small  proportion,  about  13*^  ,  of  net  income 
of  subsidiaries  derlvi-d  from  sti-eet  rall«a.\s.  while  more  than  71'.  was 
from  eUictric  and  heatiiiK.  and  the  balance  from  sas  and  coal  opuratious. 

This  showing  and  the  fa<-t  that  the  company's  entire  InvusUiient  In  the 
ITnitcxI  Kailways  Co.,  of  St.  Ixjuis,  is  carried  uu  its  l>ooks  at  one  dollar. 
<1Isjm4  anj  impreision  which  may  have  pn-valled  that  milway  operation  is 
till-  principal  soim-e  of  subsidiary  lut  earnings. 

.V  striking  featuri'  is  the  inVMstinent  of  SI  19. ,504. 435  in  projjerty  and 
plain  ,  or  about  S.3  per  dollar  of  gross  earnings.  l*roi«-rt\  and  plant  invirst- 
iiieiit  Increased  $12,376,041.  while  capital  liabllitise  iiicri-as.-<l  only  $9.89.5  - 
540,  iiidicadiig  that  about  $2. .500.000  of  coiLstruction  expendilurus  were 
fiiianee<l  out  of  earnings  and  reserves. 

In  addition  to  .subs(an(ially  increasing  the  Rt»serves  for  I)epr«"iatlon.  the 
subsidiaries  expended  $  1 .91 1 .331  for  maintenance  and  r<'n<-wals  .Vet  work- 
ing   capital     amounted     (o    .*(i.91().S9().    an    iner.-ase  of  nearly    $1  .OIK). (KM). 

.Vccording  (o  (lie  certificate  of  I'rlce,  Waterhouse  A.  Co..  ('bartered 
.Vccountaiits,  on  the  basis  of  original  cost,  together  witli  undividMl  profits 
accimiiilated  since  ae()iiisition,  the  value  of  th.!  inveslmenl  s<'curitii-,  o»ne<l 
by  the  North  .\nieri<'an  Co.  would  Ix-  in  ex<,'e.ss  of  the  value,  at  which  they 
ar.'  <  arried  in  its  aecouiKs. 

The  earnings  of  all  of  the  subsidiaries  increast-d  during  the  year,  due  to 
Jai-ger  \olume  of  business  and  increa.ed  i-ates.  Husin«*ss  conditions  through- 
out the  territorii'-.  ser\ed  by  (he  subsidiarii-.s  were  favorable  during  the  early 
part  of  1920.  bti(  (he  Inisiiuiss  depression  which  (hen  ensue<l  cau-sed  a 
lessening  of  use  of  utili(.\'  service.  .\l  the  closi^  of  the  year,  however,  there 
were  iiidi<-a(ioiis  that  a  "gradual  iniprovenient  may  be  expe<(ed. 

Increases  in  rales  riH-eived  by  |irac(ically  all  of  the  subsidiaries  In  th<' 
latter  months  of  the  year,  together  with  a  revival  of  liidii.strial  activity, 
strengthen  this  ex|ie<-tation  for  1921. 

The  comparative  income  account  and  balance  sheet  for 
two  years  are  given  on  a  following:  ijage.— V.  1 1 1 ,  ;>.  7K.  fiOD. 

Kelly-Springfield  Tire  Co. 

tHcpor'  jOr   Fii^cul    Yair   (inliiitj    Dec    '6\    1920.) 

The  remarks  of  President  Frederick  A.  Seaman.  l(jg:ether 
with  the  income  and  surplus  accounts  for  the  year  and  bal- 
ance sheet  as  of  Dec.  .jl,  will  he  found  on  a  suhsequoi 
page  of  this  issue. 

ACCOUNT. 
1919. 


Calendar  Years — 

(iross   profits 

Olier.  admin..  &c..  exp. 


/  .Y(  OME 

1920. 
..$7,721,901 
.  4.290.987 


Net  operating  income.  .$3,430,914 
(nt. .  &c. .  received  (net) . .  604,530 
ln(.  .&  misc.  deductions..   1,576.152 


$7,034,284 
3.776.735 

$3. 257. .549 
274..5:J9 
295.291 


1918. 

$7,187,834 

2.. 598. 069 

S4. 589.765 

224.538 


.N'e(    income $2 .459.293 

Sk.  fd.  of  2',  on  1st.  pref.         

Divs.  on  fir.s(  prcf.  (6%).  $194,226 
8',  prcf.  stk.  (ksued  '19).  468,816 
Common  di\s.  (cash). (16%)895. 751 
( 'ommon  di\s.  (stock) . ( 1 2 % )67 1 .8 1 :{ 
Keserve  for  inventory 500,000 


$3,2:^6,798     .$4,.365.227 


$199,026 
117.204 

16)800.409 
(9)454.778 


$205,959 


1917. 

$1,323,955 

1.720.335 

$2,603,620 
45.294 


$2,648,914 
$75,164 
$213,078 


(16)785.152    (16)785,1.52 


Balance,  surplas def$271 .313 

Previous  surplus 8.1 20.453 


$1,665,381 
9.197.8.58 


$3,374,116 
5,705.633 


$1,575,520 
3.456.740 


Total ...$7,849,140  .$10,Xt>3,2:i9     $9,079,749     $5,032,260 


.lrf(/---Kctuin   from  pref. 

&c..  stock  retired 

Keccived  in  [latent  litig. 

Restored  to  surplus 

Al's  •(^Uaneoiis  reserve.  _ 
Cumberland  plant  add'ns 
iM'Uini — lionus  res'ves.&c 
Income  <&  ex(;e.ss  prof,  tax 

.Vdjttstments 

Uetirement  of  Pref.  stock. 
K x p .  on  i.ssue  8 '":  Pref.  stk . 


57.275 


x(586.134 
16,:i66 


$10.00K 
192"594 


$17,280 

904.297 

35.164 


$245,727 


2,674,951  434.124 

deb. 1. 772     deb. 47. 1.50 

deb. 87.938  deb.433.162 

180,727  


.589.6.59 
deb.  162.012 


I'otal  siu-plus $7,203,915     $8,120,453     .$9,197,857     $5.705.6:<3 

X  Includes  .$648,304  Federal  taxes  paid  for  1919  and  .$37.8:J0  additional 
l-'ederal  taxes  for  1917. 
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1919. 


1920. 

.l.v.vfM —  $ 

I'laut  accts..  pat's. 
gO(Xl-will,  &c.. 
lossdeprec'n   -   x21.248.649 


Ca.sh-. 

Com.  .stk  purch'd 

for  resale  to  emp 
Sundry  invesi . . 
Cap.  stk.  sub.  pd. 
Votes  receivable 
Aids,  receivable 

Deferred    cliS!s 

Inventories  (cost)  _ 
l.ib.    I^oan   bonds 
Bal.  r<'c.  from  City 

of  ('uniberland 

Total 


--   2.182,089 


y274.752 

1.52,940 

9,950 

114,420 

2. 100, 35s 

234.390 

9,751,;i88 


225.000 


11.357,103 
1.679.946 

87,908 
69. ,500 

63, .587 
1 .970.442 

55.871 
7,073,643 
1,4:18,0:10 


LlablUtUa — 
preferred  stock.-  . 
Common  stock... 
8<,  cum.  pref.  .stk. 

Notes  payable 

Accounts  payable - 
Con.  accts.  pay.- . 
Acer,  taxes,  &c.- 
Int.  &  dlvs.  pay. 

Bonus  reserve 

Other  reserves . .  -  - 

I  Deferred  credit 

(Surplus  — Keiicral- . 
do  appropriated 
do   capital 


1920. 

1919. 

.$ 

S 

3.23/. 100 

3,237.100 

8.084.241 

.5.361,978 

5.860.200 

5,860.200 

8,1.55.000 

217,412 

351.652 

346,490 

135,6,53 

110.731 

48.557 

49.757 

83.378 

158.058 

510.535 

250,000 

25.000 

7,203,915 

8,120.453 

521,100 

521,100 

1,640,:160 

../.<.. 36,293,942  23,796.0291      Total  -36,293.942  23.796.029 

X  This  includes  $11,006,380  of  property  and  etiuipment    of  Cumberland 

-Md..  plant,  not  yet  in  operation. 

y  Includes  common  .stock  i)urchas;'d  for  re-salc  to  emplo.vees  under  the 

employees'   slock   profit-sharing   plan,   $2,019  O.jO.    less  $1,744,278  special 

loan  which  will  be  s^ilf-liquidating  by  installment   payments  of  employe»*s 

under  the  said  plan. — V.  112.  p.  851 . 

Midvale  Steel  &  Ordnance  Company. 

(.5</(   Annu'il   Report— Year  Ended   Dre.  :M    HCiO.) 

The  fifth  annual  report .  written  late  in  February,  says 
in  substan(;e: 

Resiill.s. — In  Oclober  a  marked  recession  in  trade  began,  so  that  our 
operations,  previously  hindered  by  inefficient  labor  and  transportation 
diffii'ulties.  were  for  November  and  December  materially  curtailed.  This 
necessitated  a  considerable  reduction  in  selling  prices,  and  to  meet  this 
i-ondition  we  were  compelU<d  in  December  to  announce  riHluction  in  wages 
and  salaries,  effective  Jan.  1   1921. 

Iiiipriiremcnis. — Extensive  alterations,  repairs  and  renewals  have  biH-n 
made  and  are  still  in  progress  at  Johnstown,  the  neces.sity  for  which  was 
mentioned  in  our  last  report.  (V.  110,  p.  1199.)  When  trade  conditions 
permit  apjiroximately  full  operations  tliese  improvements  should  secure  us 
substantial   benefits  in   reduced  cost  of  production. 

C'(.s/i  Iloldiniis. — In  order  to  provide  for  th<>se  expenditures  and  others, 
the  necessity  for  which  may  develop  later,  it  has  been  our  aim  to  conserve 
the  cash  resources,  which  will  account  for  the  r(4atively  large  amount  of 
cash  shown  by  the  balance  sheia. 

Eoreiyn  Business. — Our  foreign  trade,  conducted  through  the  Con.soli- 
datfHl  Steel  i'orjioration.  has  been  an  intportant  factor  in  the  year's  business. 
The  abnormal  condition  of  international  exchange  is  a  severe  handicap, 
and  from  present  outlook  the  volume  of  foreign  bu.sine.ss  for  1921  will  be 
less  than  for  1920. 

Oullii'ili  Radical  Price  Reduction. — Siiu-e  Jan.  1  1921  the  hall  in  trade 
has  continued.  th<-  .situation  Ixs-oming  extremely  serious  not  only  to  our 
stockholders,  but  especially  to  the  30,000  employei-s  who  under  normal 
conditions  depend  upon  the  operation  of  our  mills  for  their  livelihood. 

While  the  causes  are  very  complex,  nevertheless  we  believe  the  hesitati«in 
of  buyers  was  largely  due  to  the  belief  that  the  market  for  ste«"l  products 
was  falling  and  that  "no  buying  of  any  imiiortance  would  be  done  until  the 
consuming  interests  were  conviiictHl  that  the  market  had  fallen. 

We.  therefore,  on  Keh.  1  1921  aiinoimccHl  ratlical  reductions  in  thes«'lling 
prices  of  our  standard  rolled  product.-  as  a  first  step  toward  normal  conditions. 
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General  Readjustment. — Wo  aro  confident  that  thorouKh  liquidation  In  all 
coiniiKXlltW's  is  ii<x;«issary  buforc  a  revival  In  tradi^  can  b<i  trx]n-A-U:ti,  and  this, 
of  courso.  Involvcvs  fiirtlKT  rmidjustnionts  In  labor  ratos  not  only  In  the  stwil 
biisiiinss  but  In  all  otlitT  Industrltw. 

Unfortunately  l.heni  .seems  no  Immediate  prospect  for  relief  In  one  of  tho 
|)rinclpal  Items  of  manufacturlnK  costs,  1.  e..  frelRht  rates.  The  (piantity 
of  material  which  must  be  assembled  for  tho  production  of  one  ton  of  plaUw. 
i.  e..  ore.  fuel,  limestone  and  all  of  tho  various  supplies  is  about  12.000 
lbs.,  or  6  net  tons.  A  comparison  of  freight  rates  on  these  mat<Tials  In 
effect  In  July  10 1 1  with  i)rcssent  rates  shows  an  averaxe  ln(Teas<U)f  a  bout  <,)()%. 

Huslncs.s  is  therefore  confrontefl  with  the  abnormal  condition  that,  with 
some  notable  exce|)tlons,  tho  railroads  caimot  be  operated  profitably  If 
the,s(>  hiKh  rates  are  not  maintained,  and.  on  the  other  hand,  general  busi- 
ness will  bo  seriously  handicap))ed  and  tonnage  of  frt^ight  reduccKl,  unles.s 
railroad  freights  are  includeil  in  tht^  gen<'ral  schcinc!  of  lif|uidation.  M.anl- 
festly  the  only  way  out  is  for  the  railroads  to  reduce  thtar  operating  costs 
.ilso,  the  principal  item  of  which  Is  labor,  so  a.s  to  be  in  a  i)osltlon  to  establish 
lr)Wer  freight  rat<s. 

(Signed  by  William  K.  Corey.  Chairman,  and  A.  C.  Dinkey,  President.] 


AVERAGE 


NUMBER   OF 
LABOR — ORE 


EMPLOYEES  AND   EXPENDITURES  FOR 
TO  FINISHED  PRODUCT. 


1916. 
$ 
3 1,521, .'531 
31,048 


il  pa. 

Avge.  No.  empl 

Avge.   wages  per 

empl.  per  year.         $1,015 

Gross  tons   prod- 
ucts shipped-.    1,558,108 

*Wages  paid  p. ton 
products  ship'd        $18  95 


1917. 
$ 
47„555,197 
38,375 

$1,307 

1.614,373 

$27  95 


1918. 
S 
59,.304.724 
34,434 

$1,722 

1,448,374 

S39  44 


1919. 
S 
.39,827,922 
22,955 

$1,734 

826,925 

$46  67 


1920. 
$ 
58,828,739 
27,224 

$2,161 

1 ,309,838 

$42  29 


*  Total  pay-roll,  loss  portion  expended  ou  construction  and  improvements, 
divided  by  tons  of  steel  product  shipped. 

CONSOLIDATED     INCOME    ACCOUNT    FOR     CALENDAR     YEARS. 


Net  earnings,  after  Federal  taxes... 
Other  income — Interest  earned,  &c 


1920. 
.a$19.687.543 
..     2,557,659 


1919. 
$10,787,255 
2.277,630 


1918. 
$50. ,529,012 
1.507,927 


Total $22,245,202  $19,064,885  $52,036,939 


Prov.  for  dopr.,  exh'n  of  minerals,  &c. 
Prov.  for  amort,  under  Fed.  tax  law. 

Inventory  depreciation 

Bond  int.  (incl.  sub.  cos."  $572,929). 
Guar.  div.  on  Cambria  Iron  Co.  stock 


6,746,752       5,334,770 


2,7.34,811 
338,720 


2.802,789 
338.720 


9,915.777 
5.193.563 
4,500.000 
2, 880. .342 
338.720 
12,000,000 


Dividends  paid (8%)8, 000, 000  (9)9.000,000 

Balance .$4,424,920     $1,588,005  $17,208,537 

Previous  .surplus  brought  forward. ..$55,308, 703  $53,720,098  $41,461,561 

Add — Transferred  from  app.  surplus.         131,826        


Total $59,865,449  $55,308,703  $58,670,098 

Deduct — Special  deprec'n  charged  off 

property  and  plant  account 4.950.000 

Total  surplus  Dec   31 $59,856,449  .$55,308,703  .$53,720,098 

a  Net  earnings  from  operations  after  deductions  for  (a)  Federal  taxes, 
(6)  all  expenses  Incident  to  operations  including  those  for  ordinary  repairs 
and  maintenance,  amounting  to  $20,000,000  in  1920,  as  against  $14,000,000 
in  1919  and  .$20,000,000  in  1918. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1920.  1919. 

.Assclf! —  $  $ 

xProp.  &  plant.  183,914,515  170,250,262 
Investments     in 

other   cos 1,872.4.50       1.130.451 

Cash 27,684,921       5,803,589 

Customers' accts  15,864,910       8,299,588 
Adv'ce  pay'ta  on 

ore  purch.,  &c.  6.'59.955  2,005,218 
.Sundry  debtors.  3,096.843  2,993,104 
Notcs&Ioansrec-      1,250,078  784,108 

Marketable  sec: 
U.  S.  Lib.  bds. 

&  ctfs.  of  Ind. 
Anglo-French 

5-year  5%  ex- 
ternal loan  bds.    

Oth.  mark.  sec.        ■")22.995 

Inventories 45,393,835 

Adv.      stripping 

ore  mines ,  &c .        700 .656 
Specific  funds..  38.164 


4  496,784     39,282,118 


184,285 

537.492 

48,071,105 

828.809 
28.491 


Total 285,496,106  280,198,623 


1920. 

LiabUities —  S 

y  Capital  stock.  100.000,000 
Cap.  stk.  of  sue. 

COS.    not   held 

byM.S.&O. 

Co.   (par) 2,133,450 

Guaran.  stock — 

Cam.  Iron  Co.  z8, 468 ,000 
5%  conv.  sk.  fd. 

bds.  of  MIdv. 

S.  &  O.  Co..w42.479.500 
Bds.  of  sub.  cos.  11,040,000 
Vouch  .ApayroUs  3,522,499 
Depos.   received 

on  contracts..      

Accruals,  &C-_.  v8,605,499 
Depr.  cont.,  &c., 

reserve 4;4 ,942 ,787 

Surp    appUc.  to 

minor  lnt.,&c.  4,432.922 
Surplus  balance.  59,865,450 


1919. 

S 

100,000,000 


2,133,450 
8,468,000 


43,227.500 

11.641,000 

3,358,587 

2,733,924 
14,435,647 

34,729,888 

4,161,924 
55,308,703 


Total 285,490,106  280,198,623 


w  After  deducting  $1,675,000  in  treasury,  $2,464,500  redeemed  and 
$3,381,000  unissued,  x  Includes  property  leased  under  999-year  lease  from 
Cambria  Iron  Co.  and  improvements  thereto,  y  After  deducting  $23,- 
767,750  held  for  conversion  of  bond  and  $26,232,250  for  general  corporate 
purposes,  z  Cambria  Steel  Co.  guarantees  an  annual  dividend  of  4%  on 
the  above  mentioned  Cambria  Iron  Co.  stock  as  rental  for  property  held 
under  the  999-year  lease,     v  Includes  estimated   Federal   taxes. 

The  inventory  of  $45,393,835  on  Dec.  31  1920  includes  at  cost  or  market 
chiefly  the  following:  (a)  Iron  ores,  $18,467,086;  (6)  pig  iron,  scrap.  &c., 
$5,321,845;  (c)  finished  products  and  work  in  process,  $8,639,281. — 
V.  112,  p.  567,  379. 

United  Cigar  Stores  Co.  of  America. 

{Report  for  Fiscal  Year  ending  Dec.  31  1920.) 

[A  large  majority  of  Common  stock  is  owned  by  United  Retail  Stores 
Corp.     See  that  co.  below  and  compare  V.  109.  p.  S07,  279,  585.  1994.) 


Calendar  Years —                1920.  1919. 

Net  profits $6,004,005  .$5,921,.368 

Floortaxes 684,889 

Federal  taxes,  est 975.000  900.000 

Preferred  dividends  (7%)        316,890  316,890 
Common  dividends.. (1H%)492.745(10H)2852010(8 

Balance,  surplus.. 
Previous  surplus 


$4,219,371 
5,759.628 


1918. 
$5,010,204 


1917. 
$3,423,501 


1,000.000  5.50.000 

316.890  316,890 

^^)  2308770(7^)2105055 


11,267,579 
5.067,761 


$1,384. .544 
3,683,217 


.$451, .556 
3,231,660 


Total 

Stock  divs.  paid  in  Com- 
mon stock  (20%) 

Add'l  Fed'l  taxes,  1918. 


$9,978,999     $6,335,340     $5,067,761     $3,683,216 
5,703,348 


575,712 


Profit  &  loss,  surplus.  $4,275,651     $5,759,628     $5,067,761     $3,683,216 


CONSOLIDATED    BALANCE    SHEET    DEC.    31. 


Assets — 
Ijcaseh'd  Int.,  &c. 

Good-will,  &c 

Stocks  &  bonds.  _ . 
Stock  for  protlt-Bh 

Cash 

Demand  notes 

Bills  &  sects,  rec. 
Merch.  &  suppUea. 
Equipment,  &c... 
Impts.  to  leaseh's. 
Other  deferred 


1920. 
S 
4,448,092     4 
21,400,000  21 
493,6.53     1 
.  1,357,176     1 
4.575.6851 


-/ 


1.910,964 
13,253.300 
4.050,352 
4,197.481 
1,301,034 


1919. 

,315.755 
.400,000 

,278.266 
,389,888 
,776,592 

,339,641 
,632,140 
,218,335 
,381,885 
725,014 


Total 56,987.738  52.457.517       Total  .. 


LinhUUles — 

Preferred  stock a4 

Common  stock.. a32 
Bills  &  accts.  pay.  9 
Rents  rec.  In  iidv. 
Reserved  for  taxes  1 
Reserve   for   Com- 
mon     dividend, 
payable  In  Jan. 
Prov.  surplus  res.  3 
Surplus 4 


1920. 

S 
.527.000 
.865.348 
,561,322 
474,220 
,041,102 


492,745 
,750.351 
,275,651 


1919. 

S 

4, .527, COO 

27,162,000 

8,921,549 

157,613 

976,725 


1,629,720 
3,323,281 
5,759,629 


56.987.738  52,457,517 

a  Authorized  capitalization:  Preferred,  $5,000,000:  par,  $100;  Common. 
$60,000,000,  par,  $100.— V.  112,  p.  856,  569. 


American  Bank  Note  Co.,  New  York. 

{ficporl  for   Fiscal    Year  endinf]   Dec.  31    1020.) 
Pro.sidont.  I).  E.  Woodhull  say.s  in  Kub.stunce: 

Rrxullx. — The  year  has  l>cen  a  most  sucarssful  one  for  your  company. 
The  reorganization  of  our  productive  and  hCiling  deparlniiints  in  the  variouK 
plants  and  the  almost  100%  working  of  the  new  efjuipment  have  ont  only 
resulted  In  an  increa,M-d  volume  of  businef  s  turned  ont.  l)Ut  in  an  economic 
saving  in  nilallve  costs.  Our  business  has  inwea'-cd  durinn  the  year,  and 
because  of  careful  and  efficic-nt  s«;rvice,  we  have  s<,'cured|injiny  new  customers. 

Hecjiu.se  of  our  high  standard  of  workman.ship  and  Kecurity  In  our  steel- 
engraved  bank  notes  we  have  received  large  orders  from  foreign  countries 
which  were  forc«!d  to  have  entirely  new  and  .sj-cure  iRsues  to  replac«!  the 
"publicatioriB"  of  cheaply  printed  paper  money  with  which  they  were 
flooded.  An  immediate  lessening  of  demands  of  this  sort  must,  of  cr)ursr;. 
be  expected;  but  the  foundations  for  this  new  buNineK.s  have  Ijeen  laid:  our 
notes  arc  in  circulation  and  producing  a  good  impres-sion:  and  reprint  orders 
will  come  In  time. 

Outlook. — The  difference  in  exchange  h.i.s  again  been  responfiible.  to  a 
greater  degree,  for  the;  difficultiijs  attending  our  ^ecurlng.  on  a  satisfactory 
basis,  orders  from  the  different  banks  of  i.s.sue  and  governments  of  Conti- 
nental p'urope  and  several  large  contracts  arc;  now  in  nXx-ynmt-  becaus*!  of 
this  condition.  In  general,  however,  the  outlook  for  1921  Is  good.  In  both 
the  foreign  and  domestic  fields  of  our  biLsiness.  Tho  work  In  progress  is- 
taken  at  factory  cost.      All  our  real  (istate  is  unmortgago<i. 

Markeldhle  /nrrs/m^nf.s.— -These  consist  of :  British  (iovt.  notes,  $609,600: 
Canadian  Govt,  bonds.  $399,3.50;  U.  S.  Govt',  certify,  of  indcbt.,  $100,000; 
total,  $1,108,950. 

Stockholders. — On  Dec.  31  1919  there  were  1,742  Etockholdcrs.  average 
holding  of  about  103  shares. 

COMBINED  INCOME  ACCOUNT  YEARS  ENDING  DECEMBER  31 . 
1920.  1919.  1918.  1917. 

Net  profits x$3.072.035     $1,883,649     $1,334,760        $938,908 

Depreciation 181,826  172.242  176,971  156,.581 

Balance $2,890,209 

Misc..  less  interest  paid..       175.079 


Total ...$3,065,288 

Acer.  int.  &  disc,  on  notes  $3,944 
Exchanges,  losses  &  res've  281 .609 
Alterations  and  renewals.         75.000 

Pension  fund. 40.000 

Profit-,sharing  plan 288.788 

Preferred  dividends  (6%)       269.739 

Common  dividends (7%)314.699 

Reserve  for  contingencies      200.000 


$1,711,407 
60.486 

$1,771,893 

$117,228 

238.092 

25.000 

90,000 

114,314 

269.739 

(6)269.742 


$1,1.57.789 
59.432 

$1,217,221 
$32,343 


8782.327 
41.7.37 

$824,064 
$34,134 


40.000 

90  810 

269,739 

(6)269,742 


21,541 

34,3.36 

269.739 

(6)269.742 


Total  deductions $1.47.3.779     51.124.115        S702.634        .$629,492 

Balance,  surplus $1.591,.509         $647,778        $514,587         Sf94,.572 

X  After  deducting  all  expenses,  including  repairs  and  provisions  for  bad 
debts,  reserves  for  all  taxes  accrued  including  income  and  excess  profits  taxes. 
CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 


.     1920. 

Real  estate  &  bldgs  3.277.048 
Maeh..  equip.,  &c.  5,575,972 
Mateiials,  supp.  & 

work  In  progress  2.9.^3.949 
Accts.  receivable..  2.105.800 
Marketable  Invest.  1,108,950 
Duo  from  employ. 

acct.  Lib.  Loan  & 

Vict.  Loan  bds. 
Contract  deposits. 
Short-term  iaveat. 

Special  depos  its 

Cash 

Deferred  charges. . 


55, .520 

500.000 

1.51 .494 

1.1?.';,158 

12,503 


1919. 

S 

3.038,985 

4,963.633 

2,438.704 

2,187.412 

361  .£23 


56,766 
55.720 


140..':49 

1,919,447 

21,918 


Total 

— V.  112,  p. 


64. 


.16,866.395  15,185,056 


1920.  1919. 
lAaMlUUs—                  %  ? 
Preferred  stock...  4,495.6.50  4.495,0.50 
Common  stock...  4,495,700  4,495.700 
Stock  scrip  redeem- 
In   cash 2fi2  262 

\cct.s.  payabU  ,  Ac,  1,837,769  822,900 

Res.  for  exch.  loss.      548,392  235,323 
Adv.  on  account  of 

customers  orders      282,857  1.806.409 
Preferred  dividend 

payable 67,435  67.435 

Reserves 451,494  165,-549 

Surplus. 4.687.336  3.095.827 


Total 


1  G..S66,39  >   15.1 85,056 


The  Coca-Cola  Company,  Atlanta,  Ga. 

(Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
PROFIT  AND  LOSS  STATEMENT  FOR  YEAR  ENDED  DEC.  31   1920. 

Net  sales,  $32,341,429;  cost  of  operations.  $27,365,167;  profit $4,976,262 

Less  other  deductions  from  income  as  cash  discount  allowed — 


335.103 

Net  income $4. 64 1,158 

Less  loss  on  sugar  and  other  materials  valued  at  c«st  or  market, 

whichever  was  lower  on  Dec.  31  1920 $2,201,992 

Dividends,  Pref..  7%.  S700.000;  Common.  .$1.000.000 1,700,000 

Federal  taxes,  1919.  $136,018;  1920.  $300,000 436,018 


Net  amount  added  to  surplus 

BALANCE  SHEET  DSC. 


$303,148 


31. 


1920. 

Assets —  $ 

Real  estate,  bldgs.. 

mach'y.   &c 4.250,681 

Cash 1,977,434 

Notes  &  acc'ts  rec.    1,120.736 

Inventories 3,770,433 

Cash  adv.  on  sugar 

commitments  ..  4,017,425 
Prepaid  valiies.&c.  80,012 
Lib.bds.  &  W.S.S.        20,394 

Canadian  Vic. bds.       

Stk.  held  for  empl.        

Good-will 24,960.222 


1919. 
$ 

2,333.512 

839,851 

1,823. .599 

1,175,963 


^98.644 

19,1.50 

153,500 

24,959,222 


1920.  1919. 

LiabUHUs—  %  ■   S 

7%  Pref.  8tock..xl0,000,000  10,000,000 
Coraraon  stock. .xl5,010,000  15  010,000 
Notes  payable... I  8,890.240/   1.312,462 


Aoc'ls    payable../  I 

Pref.  dlv.  payable 

Jan.  1 _.      350,000 

Res.  for  F«d.  taxes      300.000 
Employ  .'s'    pay'ta 

on  com.  stock..       

Surplus y5,658,097 


10.910 


15,000 


89,305 
5..'«)5.764 


Total  assets 40.206,337  31,803,141        Total  liibilities. 40.206,3.37  31.803,441 

X  Par  value  of  Pref.  stock,  $100;  Common  stock,  500,000  shares,  without 
par  value,  issued  for  $15,010,000  cash,  y  Includes  $4,590,000  capital 
surplus  and  $1,066,098  surplus  earned. — V.  112.  p.  655. 

United  Retail  Stores  Corporation. 

(Report  for  Eleven  Months  ending  Dec.  31  1920.) 

INCOME  ACCOUNT  FOR  ELEVEN  MONTHS  ENDING  DEC.  31   1920 
—SIC  MONTHS  ENDING  JANUARY  31.   1920. 

11  Mos.  to  6    Mos.   to 
Dec.  31  '20  Jan.  31  20 
Net  profits  in  1920  "stock  divs.  paid  out  of  earnings  of 

subs.  cos.  for  the  11  mos.  end.  Dec.  31  1920" S5.705.057  $4,706,332 

Reserve  for  Federal  taxes  (est.) 920,818  

Cash  dividends ($3)1,675,047 

Balance  surplus $4,784,239  $3,031,285 

Add  previous  surplus 3,031,285  

Total $7,815,524  S3.031.285 

Two   Common   stock   dividends   of   5%    each   paid 

Aug.  16  and  Dec.  15  1920  in  Common  stock 3,685,172  

P.  &  L.  surplus  at  end  of  period 

BALANCE  SHEET. 
Dec.  31  '20  Jan.  31  '20 
Assets —  S  S 

Stock  In  other  cos. 42,304,557  29,727,150 


.$4,130,352  $3,031,285 


Cash 

Accounts  rec 

Furniture ,  &c 

Organization  exp.. 


697,201 

520,431 

7,849 

79,442 


4,590,113 
28,513 
10,474 
79.396 


Dec.  31 '20  Jan.  31 -20 
LiabUities —  S  S 

Preferred  stock...  1,000  1.000 

Com.  (foimd.sh)..      800,000        .800,000 
Com  stk.  (class  A)32,653,572  2S.917.450 


Accts.  &  bUls  pay.  5,030.452 

Interest  payable..  72,937 

Tax  reserve 921,166 

Common  dlv.  pay.        

Surplus... 4.130.3.52 


8,574 
S.289 

1 ,6'7'5'.647 
3.031.285 


Total 43,609.480  34.441.646' 

— V.  112.  p.  856. 


Total. 


.43,609,480  34.441.646 
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Liggett  &  Myers  Tobacco  Co.,  New  York. 


1919.  1918. 

$8,917,233  $10,050,222 


.  {Report  for  Fi^cdl   Year  eudiruj  Dec.  ol   1920.) 

1920.  

Net    profits,    incl.   dlvs. 

from  .subsidiary  cos $10,572,966 

*Difforoiic»>  botwoon  pur. 

price  «:  par,  7%  bonds  16.416 

lnH'r(\st  on  Ixinds 1.7.')H.747 

Interest  on  G',   notes...      1.200.000 
i»rcf.  dividends  (7%)...      1,.S75.9H0 


20.034 
1,768.162 
1.200.000 
1.. 57  5. 980 


22.220 
1,777.;<2H 

96.t>t)t> 
1.57.'"),'.lh0 


1917. 

$9,184,783 

34,601 
1.786,463 


1.201.634 


>(;onimou  dividends. (12%)3.384. 513  (16)3439.424  (16)3439.424  (16)3439.424 

Ualanco,  surolus $2,637,310         $913,633     $3,138,604     $2,722,662 

•  This  is  tlio  difftirenre  between  purchase  price  and  par  of  7'",  K"ld  bonds, 

viz.   (par  value),     $1,33.600  in   1920,  $130,000  In   1919.  $127,750  In    1'.I18, 

$115.3.''«0  In  1917  and  $1 16.750  In  1916)  purchased  and  canceled  duriuK  ye.ir. 
Dividends  paid  on  the  Common  stock  in   1920  and  previous  years  weri' 

four  quarterly  dividends  of  ;!<,;, ,  extras  of  4',c  each  were  paid  In  April  1917. 

1918  and  1919;  none  in  1920. 

liALANCE  SUEET  DEC.  31. 


1920. 


1919. 
$ 


Asst'ts — 
Real  est.,  mavhin 

oryanci  fixtures.  16. 218. 181  13,096,016 
liramls,  t  rude- mks . , 

Kooil-wlll,  Ac... 40,709.711  40,709.711 
loaf  lobacro,  man- 

ufucturod    stock 

A  opor.  Bupi)llos,62,070,587  70,976.932 
Stacks  uther  COS- .    1.794.584     l,75l'..')84 


Cash 

lillls  and  accouBte 

rticelvable 


8,077,290  13,3J9,416 
8.391.953  15,219,601 


1920.  1919. 

LlabUUles—  $  $ 

Preferred  stock., -22,51  1,000  22,514,000 

CommoD  btoek...21,490.400  21,490.400 
C'oiiiiiioii  sloek  H  I0,7:i:!  200 

7%  bonds 14,401,500  14,535.100 

5%  bon  s 15.0.V,»,(i00  15.0  !».fiOO 

6'';   sold  notes 20,000,000  20.000,000 

Acer.  Int.  pay 


Apr. 
Feb. 
Juno 


252,026  254,364 

313.742  313.74'.> 

100.000  100.000 

393.995  3il3.995 
884,970126.423,517 

."run  5.850.000 

501,550  4,64  9,391 

4,229,988  3.771.125 


.\ccr.lnt.  pay 
Acer  Int.  pay 
Pf.  div   pay  Jan.  1 
Arcounis  payable. 

Bills  payable 

do  l.lb  bonds. 
Res.  for  taxes,  *cl 
Rea.  for  adv.,  Ac./ 
Ueprec  n  reserve-. 
Profit  and  loss 22.390,335  19,753,025 

ToUl     137,271,306155,114,260        Total .137.271,300155,114.260 

-V.  111.  p.  49S. 

American  Chicle  Co.,  New  York. 

{Report  for  Fiacal   Year  ending  Dec.  31   1920.) 
The  rt^port  submitted  at  the  annual  meeting  Feb.  15  1921 
says  in  substance: 

Results. — From  a  maniifacturinp:  standpoint  the  year  was  even  more 
tryinK  than  was  1919.  The  rapidly  advancins  prices  for  raw  materials 
of  the  first  six  months  was  followed  by  a  decline  in  inventory  values  which 
developed  with  suddenne.ss  and  severity  during  the  latter  part  of  the  year. 
The  domestic  sales,  which  in  the  carlv  months  promised  to  exceed  the  an- 
nual record  of  1919,  began  to  fall  off  in  the  latter  part  of  the  year,  and  later 
this  decline  became  much  more  pronounced.  I'ast  experience,  however, 
has  shown  that  our  sales  are  not  permanently  affected  by  periods  of  de- 
pression. Our  export  business  generally  has  been  checked  by  the  decline 
in  exchange. 

Business  conditions  in  Great  Britain  have  not  been  favorable  to  the  de- 
velopment of  our  business  there.  Chewing  gum  has.  however,  established 
a  firm  foothold  in  that  country,  and  we  expect  that  Adams  &  Deemans. 
Ltd. — a  subsidiary  (with  $576,000  capital  stock] — will  show  a  substantial 
increase  in  business  when  conditions  become  normal.  Our  Canadian  com- 
pany (capital  stock  $1,000,000)  increased  its  business  during  1920  and  its 
results  (net  income  S40.1161  were  of  a  very  satisfactory  nature. 

Concentration. — In  1916  14  small  plants  were  operating.  The  comnany 
has  now  accomplished  the  concentration  of  its  manufacturing  operations. 
The  factories  in  Cleveland,  Kansas  City  and  Portland,  Ore.,  have  been 
sold  to  <-idvant.age  (V.  111.  p.  2327).  The  refining  plant  at  Long  Island 
City  and  the  Portland.  Me.,  factory  hav&  been  closed,  and  are  for  sale. 
The  liochester  factory  has  been  closed  and  the  lease  assigned  to  the  city, 
and  the  old  Sterling  Gum  factory  has  been  clo.sed  and  leased;  both  at  a 
profit  to  the  company. 

The  new  factory  in  Long  Island  City,  expected  in  February,  was  not 
completed  tmtil  October.  It  is  now  equipped  with  the  machinery  from  the 
dismantled  factories.  Considerable  additions  to  m.achinery  and  equip- 
ment were  made,  principally  m  the  form  of  automatic  rolling  and  scoring 
machines. 

Financing. — Due  to  increased  volume  of  business,  higher  prices  for  raw 
materials,  freight  congestion,  and  the  drop  in  foreign  exchange,  additional 
capital  became  necessary.  The  stockholders  on  May  6  1920  increased  the 
authorized  number  of  shares  of  common  stock  from  80,000  to  162.500, 
at  the  same  time  changing  the  par  value  from  $100  to  shares  without  par 
value.  Arrangements  were  made  with  bankers  to  underwrite  the  offering 
of  new  shares  to  stockholders.  Approximately  20,000  shares  were  taken 
by  stockholders,  while  51,408  sharers  were  taken  bv  the  sy^ldicatc.  The 
balance  of  11,092  shares  remain  in  the  treasury  (V.  110,  p.  1974.  2569; 
V.  Ill,  p.  75,  296,  495). 

The  Common  stock  has  been  listed  on  the  N.  Y.  Stock  Exchange  and  pro- 
vision made  for  the  listing  of  the  Preferred  stock  as  and  when  the  new  cer- 
tificates are  available  (V.  112,  p.  472). 

Results  for  1920.— An  appreciable  margin  ($160,919)  above  dividend  re- 
quirements is  shown  for  the  year,  despite  the  general  stagnation  of  business. 
Inventories,  however,  have  been  written  down  as  shown  in  the  statement 
of  surplus  account,  by  the  amount  of  .SI  .056.291 ,  thus  reducing  the  surplus 
by  $895,372.  By  so  doing  all  inventories  stand  as  of  Dec.  31  1920  at  cost 
or  market,  whichever  was  lower.  This  mark-do-wn  of  raw  materials  should 
of  course  redound  to  the  benefit  of  future  earnings. 

Common  Dividend  Omitted. — In  view  of  the  immediate  situation  and  the 
uncertainties  of  general  financial  conditions,  it  was  thought  best  to  conserve 
the  company's  cash  position.  The  Common  stock  dividend  normally 
payable  on  Feb.  1  1921  was  therefore  omitted  (V.  112,  p.  64). 

.^rectors .—On  Nov.  30  Lewis  L.  Clarke  [Pres.  Am.  Ex.  Nat.  Bank]  was 
added  to  the  board,  and  Hugh  C.  Leighton  was  elected  to  succeed  Adam 
P.  I^eighton,  who  resigned. 

0""oot. — The  reduction  in  inventories  during  the  next  few  months  should 
enable  the  company  to  liquidate  in  whole  or  in  a  large  part  its  current  in- 
debtedness, and  with  anything  like  normal  conditions  the  earnings  for  1921 
should    prove   satisfactory. 

(Signed  by  Darwin  R.  James  Jr.,  President,  and  Thomas  Adams,  Chair- 
man of  the  Board.) 

RESULTS  FOR  CALENDAR  YEARS. 

Calendar  Years—  1920. 

Gross  profits  from  sales,  less  cost  of  mfg.  &  mafls.  $4,694,171 
Other  income 320.117 

Total  income         .    $5,014!288 

Selhng,  oxp..  advertising,  admin.,  taxes,  &c-..    .       3  645  589 

Depreciation _  141740 

Interest  chai-ges _        "   "2"  434  869 

Preferred  dividends  (6%) IIIIIII         180!oo6 

Common  dividends  (see  text) ($4)451 , 1 72 

Net  income $160,918 

Previous  surplus _  2  895  744 

L^  adjustments  and  loss  on  inventories   as   of 

Dec.  31  1920 ..._     1,056.291 


1919. 

$6,027.6.'>3 

88.278 

$6,115,931 

4,394.033 

122,153 

iW.OOO 

(.$4)318,136 

31,101,609 

1,794,134 


Profit  and  loss  surplus $2,000,371 

BALANCE  SHEET  DEC.  31." 


1920. 
S 


Assas— 
Land.bidgs., equip 

meat,  &c 

Trade- inarks,good 

wlU,&c-.. 8,159,432 

Inventories 4.929,862 

Advances  for  mat'i      594,345 
Notes*  acc'tarec-  2,033  626 

Cash .'585,427 

U .  8 .  Lib .  b  onds . .        85,072 
Stks.  &  bds.of  oth. 

cos.  4treas.stk.  2,107,002 
l^f.  charecs,  &c..      720,336 


1919. 
S 


4,278,461     2,700,932 


8.155,897 

4.333,226 

998,464 

2.399,378 


1920. 

LiabUUies —  $ 

Preferred  stock--.  3,000,000 
Common  stock — 

151,408    shares, 

no  par  value-. ..10, 352, 945 

Bonds 2,047,500 

Serial  notes 2,200,000 

Notes  Aacc'ts  pay.  3.834,063 


$2,895,744 

1919. 
$ 

3.000,000 


275,958    Re.served  for  taxes, 


100,549 

1,320,774 
538,508 


_^otal  -. 23,493.563  20,823,686       Total 


deproclan,  &c-.        58,084 
Surplus 2,000,371 


8,000.000 
2.ioii  r>()0 

2..'i00.0(;0 
1.774,436 

547,006 
2.895,744 


GENERAL  INVESTMENT  NEWS. 


23,493.563  20.823,686 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News.— The 
followiiii,'  t.il)k'  siiiiuiiari/.cs  rt'ccnt  raiirojid  and  <  Icctric  rail- 
way news  of  a  nion*  or  less  ^'cueral  characUT.  full  details 
eoncerninK  which  are  eoinmonly  i)ublished  on  i)reeediuK 
pafjes  under  the  lieadinfj  "Current  Events  and  Discussions" 
(if  not  in  the  "Kditorial  Department"),  either  in  the  week 
the  matter  liecomes  public  or  shortly   thereafter. 

Intrii-.'^lali-  Rates. —  (a)    Kansas  P.  H.  Conimlsiiion  mov      ■      '  ■   -  c 

in  intra-State  rale.s  by  continuing  all  rale  ea-es  (ill  Nepi. 

Commission  on  Feb.  25  ordered  intra-Hiuie  rates  in  T<  .- 

Stale  basis.      "Times"  Feb.   26.  p.  7. 

(c)  Kepresentatlves  of  42  .Stales  appeared  before  U.  8.  Supremo  Court 
on  Feb.  28  to  nueslion  the  consllliitionality  of  the  Trams-portatloii  Act  of 
1920   as   api)licd   to   inlra-Slale  rates.     "Bun"   Feb.   28.    p.   2. 

IiuredSfd  flutes  Chnnies  Eljectite  Feb.  25  on  Iron  Ore  Shi])ments  Allowed  to 
Stand.  -■Inm   Agi"    March   3.   p.    579. 

Cuoranlii  I'artial  I'uymrnt  lull  Signed  by  Pres.  Wilson  on  Feb.  26. — About 
S2t>4,00O.(J0O  has  been  paid  under  the  Govt  .'s  guaranty  for  ihe  6  mot.,  ended 
.Sept.  1  1920  and  the  bill  signed  Feb.  26  will  make  po,ssible  large  additional 
payments,  possibly  $101), 000.000,  by  March  15.      "Times"  Feb.  28.  p.  10. 

Number  and  Wages  of  Railroad  Employees. — Detailed  tables  i)rei)ured  by 
the  Bureau  of  Ky.  Kcotuiniics  show  the  number  of  railroad  eiM|)lovees  in 
U.  S.  in  Aug.  1920  as  2,200 OOO,  with  wages  al  annual  rales  of  $:j  800  OOtJ.OOO 
contrasting  with  an  average  of  1 .732.000  employc-es  in  1917  and  total  annual 
compensation  of  SI  ,739.482.142:  increase  in  aggregate  conipensation  118%. 
Men  in  six  groups  now  receive  over  S3  000  p.  a.,  frriighl  engino<'rs  gelling 
$3,579.  "Ry.  Age"  Feb.  25.  p.  468.  469.  As  to  rea-nt  reduction  in  number 
of  emploj'ees,  see  "Retrenchment"  above. 

Crilieism  of  Commission's  Railroad  Terminal  Plan. — J.  J.  Manlell.  of 
Erie  UR.,  considers  the  outer  bell  line  impraclicable  and  likely  to  Ix!  little 
used.  The  automatic  electric  railway,  he  believes,  would  serve  merely  as  a 
small  package  road  and  the  cost.  pos.sibly' $240,000,000,  would  lie  prohibi- 
tive.     "Ry.   Age"  Feb.   25.  p.  473. 

Foreign  Roads. — (a)  Labor  to  participate  in  French  RR.  management. 
"Railway  Gazette"  of  London,  Feb.  11.  p.  167.  (b)  Troubles  of  English 
railroads.     N.  Y.  "Times"  Feb.  27.  p.  7. 

Miscellaneous. — (a)  Full  crew  law  costslndiana  RRS.  $1 .000.000 yearly. 
"Ry.  .\ge"  Feb.  25.  p.  479.  (b)  21  cities  in  N.  Y.  State  opix>se  Miller 
traction  plan.  "Times"  Mar.  3.  p.  7.  Merits  of  plan,  full  description  in 
dally  papers. 

Idle  Freight  Cars. — Week  of  Feb.  21  reported  as  423,193.  as  against 
3.58,065  Feb.  8  1921. 

Car  Loadings  at  New  Record  in  U.  S.  in  Dec.  1920. — Avge.  per  car  31 .2  tons 
against  27.7  lonsunder  Federal  control  In  t>ec.  1919.  "Times"  Feb.  26.  p.  17. 

Street  Ry.  Eiuipirunl  Financing  Co. — See  Electric  Ry.  Equip.  Securities 
Corp.  below  and  "I'hila.  News  Bureau"  Feb.  26,  p.  1. 

Strikes.— (a)  Strike  by  125.000  Mexican  RR.  men  fails  to  stop  traffic,  but 
curtails  it  greatly.  "Times"  Feb.  26.  p.  2;  "Fin.  Amer."  March  1  or  2. 
(b)  16  unions  authorize  strike  on  Atlanta  Bimi.  &  Atlantic  following  order 
of  court  for  wage  decrease  equal  to  about  50%  of  advance  during  war. 
S'-e  that  CO.  below,  (c)  On  Feb.  26  employees  of  Mo.  A;  Nor.  Ark.  RR. 
w(!re  reported  to  have  gone  on  strike  because  of  general  20%  wage  rf^duction 
made  Feb.  1.  RR.  Labor  Board  on  Feb.  21  ordered  conference  as  to  de- 
crease. See  "Ry.  Ago"  Feb.  25.  p.  454. 

Lower  Rates. — (a)  Press  reports  announce  reduction  by  certain  lines  of 
$2  25  per  1 .000  ft.  on  lumber  from  Pacific  Coast  to  Chicago  to  revive  ship- 
ments cut  off  by  rale  advance.  "Times"  Feb.  27.  Sec.  2.  p.  6.  (b)  Prac- 
tically every  road  running  out  of  Chicago  makes  substantial  reduction  in 
passenger  faros  for  summer  months.  "Times"  March  1.  p.  24.  (c)  N.  Y. 
legislators  would  demand  lower  rates.  Idem.  p.  13.  (d)  Western  Pacific 
RR.  on  or  about  Feb.  1  reduced  rates  on  ore  from  Nevada  to  Utah  .smelters. 
"Eng.  &  Min.  Jour."  Feb.  5. 

Retrenchment.  &c. — (a)  Owing  to  contracting  revenues  some  289.000  RR. 
employees  have  been  laid  off  since  Sept.  1920.  or  in  ext«.ss  of  the  increase 
during  Federal  control,  (b)  Penn.  RR..  following  10%  cut  in  cxpeii.ses 
ordered  in  Dec.  1920  and  10%  in  Jan.  1921 .  h.as  ordered  further  curtailment: 
Altoona  shops  to  close.  "Phila.  N.  B."  Feb.  28,  p.  1:  "Times"  Feb.  27. 
p.  12:  March  3.  p.  16.  (c)  N.  Y.  Central.  D.  L.  &  W..  Central  RR.  of 
N.  .1.,  Lehigh  Valley  RR.,  &c.,  have  notified  their  unskilled  laborers  of 
conferences  preparatory  to  wage  cuts.  "Times"  March  2,  p.  20:  March  3, 
p.  10.  In  1920  the  RRs.  of  the  U.  S.  were  paying  some  255.520  section  men 
an  average  of  $1,215  yrly.  and  about  150.000  other  unskilled  laborers,  say. 
SI  .300  yrly.,  or  about  20%  more  it  is  claimed  than  similar  labor  outside  is 
now  receiving,  (d)  Union  Pac.  reported  to  be  culling  expenses  $1,000,000 
monthly,  and  C.  B.  &  Q.  $800,000  amonth.  "Times"  Feb.  27,  p.  19. 
(e)  Waste  under  national  agreements.  Boston  "N.  B."  Mar.  1,  p.  11. 
"Times"  Mar.  3.  p.  10 

(f)  Receiver  decreases  wages.  See  Atl.  Birm.  &  Atl.  RR.  below,  (g) 
Eastern  Mass.  (St.)  Rys.     See  below. 

Nete  England  Roads  Propose  Further  Emergevcy  Rate  Increase  of  10%  on 
Freight  and  Passengers,  also  Higher  Mail  Pay. — The  New  England  RR.  execu- 
tives on  Feb.  26.  in  view  of  an  estimated  annual  deficit  of  $27,000,000  below 
fixed  charges,  held  a  conference  in  Boston  with  the  Governors  of  the  New 
England  States  with  reference  to  a  proposed  emergency  increa.se  in  freight 
and  pas,senger  rates  of  10%  until  Feb.  28  1922.  It  is  still  hoi)ed  that  the 
groat  majority  of  the  trunk  lines  will  agree  to  participate  in  payments  to  Ihe 
New  England  roads  at  the  rate  of  $15,000  000  p.  a.  t  ill  thai  date;  but  further 
immediate  relief  is  necessary,  earnings  falling  50  millions  below  6%  on  valu- 
ation: shippers  object;  investigation  proposed.  "Boston  N.  B.  Feb.  26: 
"Times"  Feb.  27.  p.  6;  "Boston  Finanaial  News"  Feb.  28. 

Afai7  Pay. — -The  New  England  roads  on  Feb.  28  also  applied  to  the  I.-S. 
C.  Commission  for  adequate  rates  on  U.  S.  mail.      "Times"  March  1,  p.  22. 

Matters  Covered  in  "Chronicle"  of  Feb.  26. — (a)  Pas.sago  of  bill  authorizing 
partial  payments  on  Govt,  guaranty,  p.  802;  see  also  signing  of  same  above. 
(b)   Congress  appropriates  $1 .000,000  foi;  further  RR.  valuation  work .  p.  803. 

Atlanta  Birmingham  &  Atlantic  RR. — Receivership — 
Wages  Reduced. — Colonel  B.  Tj.  Buge;,  Prt^sident,  was  named 
receiver  on  Feb.  2.5  by  Judge  Sibley  of  the  U.  S.  District 
Court  at  Atlanta,  Ga.,  on  a  petition  filed  by  the  Birmingham 
Trust  &  Savings  Co.  on  a  claim  for  S90.060,  said  to  be  due 

on  a  promissory  note  given  by  the  company. 

The  receivership  is  the  climax  of  a  long  controversy  between  the  co.'s 
officials  and  the  employees  over  a  notice  is.sued  Dec.  29,  making  a  cut  of 
50%  on  all  increases  given  to  the  2,000  employees  .since  the  beginning  of  the 
war.  The  road  is  .said  to  be  losing  $100,000  a  month  under  the  present 
wage  scale. 

Federal  Judge  Sibley  on  Feb.  28  signed  an  order  authorizing  the  receiver 
to  put  into  effect  a  reduction  in  wages  of  about  50  7(  of  all  increases  granted 
since  the  Government  assumed  control  of  the  property  in  1917. 

Receiver  Bugg  says  th,at  since  Sept.  1  1920  the  road  laid  off  500  employees 
out  of  2,333  in  an  effort  to  reduce  expenses  and  avoid  recei^■ership.  This 
meant  an  annual  saving  of  about  $1,100,000. 

The  net  operating  deficit  for  the  first  4  months  of  private  operation  fol- 
lowing cessation  of  the  Government  guaranty  totaled  $381,847,  as  follows: 
.Sept.,  $110,894:  Oct.,  $84.8.58:  Nov.,  $92,192:  Dec.,  $93,903. 

Fairly  reprt^sentative  examples  taken  from  the  December  pay-roll  show 
one  jjasseuijer  engineer  earning  $.320  88:  freight  engineer.  $344  89:  negro 
fireman  on  p.assenger  train,  $254  72:  passenger  train  conductor,  $286  64: 
.switchman  in  terminal  vard,  $218  90:  elpctriclan.  $2,55  96:  machinist. 
$253  73:  negro  laborer  in  shops,  $146  62:  car  inspector,  $244:  negro  coach 
cleaner,  $147  25:  call  boy,  $138  57.  There  were  cases  when  the  monthly 
wage  of  a  station  agent  exceeded  gro.ss  receipts  taken  in  at  his  station. 

Railroad  BrotherJiooda  Endon^c  Strike. — 

Sixteen  railroad  bortherhoods.  it  was  announced  on  March  3,  have 
endorsed  a  strike  of  tho  emplovees  of  the  road.  It  was  also  announced 
that  the  sanction  will  become  effective  at  a  date  for  concerted  action  to  be 
agreed  on  by  tho  local  representatives  of  the  organizations  on  the  road. 

This  is  the  first  strike  to  be  sanctioned  by  Ihe  unions  since  the  creating 
of  the  U.  S.  Railway  Labor  Board  for  the  amicable  settlement  of  difficulties. 
— V.  112,  p.  561,  371. 

Boston  &  Maine  RR. — Obituary. — 

James  L.  Doherty,  a  trustee,  died  in  Springfield.  Mar.  2. — V.  112. 
p.  561.   160. 
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Buffalo  Rochester  &  Pittsburgh  Rv.     f'onih  Pnid. 

T)i<-  '»l  ..tOO.OOO  (i'v  hond^  of  Ihr  Koch.sl.f  ,1:  I'ill.hiirK  KI< .  ilnc  K.h.  | 
|!t:;|  wvrr  paid  r)fr  at  iiiadirlty  al  ofncr  Df  A.  Isiliii  \  <'o.  .'Ui  Wall  SI.. 
X.  ^■.  Thr  <-oi)ipaiiy  ohiaiiicd  a  (ii)vcriiinciil  loan  ol'.SI .()()(», 000  to  help  it  In 
ini't'tInK  lliis  niatiiriiKf  dcht .  Thrsc  bonds  wen-  providi'd  lor  iiiidcr  tin- 
tiirm.s  ol'  tlir  <  'oiisol.  MiKc.  X'  ^s  but  owInK  lo  I  hi'  condition  of  the  security 
market  none  of  tlK'se  bonds  have  been  .sold.—  V.  112,  J).  .Wl .  Ifil . 

Canadian  Pacific  Ry.     Lkiscx  Offin. — 

'I'lu-  company  lias  taken  a  year  lease  on  the  first  two  fIcMirs  and  basonienl 
111'  the  ni'W  <"anadian  Pacific-  KuikliuK  a  21-story  structure  which  Is  nearlni? 
c'oni|)l<-tion  at  the  southwest  corner  of  Aladlson  .\ve.  an<l  lltli  St..  N.  Y. 
<"itv.  Occupation  will  bexin  May  I  n<^xt.  The  aKKrcKate  rental  is  in  the 
neiiihborhood  of  .^li.OOO.OOO.      V.  112.  p.  S4S.  7i:i. 

Central  Pacific  Ry.   -Decision. — 

The  V.  S.  Supreme  Court  has  <'onflrmed  the  company's  title  tor  c<'rtain 
public  lands  ac(|uired  in  <"alifornia  IhrouKh  the  pur<-ha.se  of  the  OreKon 
Short  Line  KK.  by  enjoinniK  the  Sorrctary  of  the  Interior  from  tnlerferinif. 
—V.    Ill,  p.  2423. 

Chicago  Burlington  &  Quincy  RR.  Plan  Apiiroral  in 
Piui  liii  CoiiniiissioK .  'IMic  l.-S.  ( 'oiniiiissioii  on  Feb.  2S 
a;rantc(l  the  company  ixTiiiissioii  lo  i.ssiic  .'iliCiO, ()()(), ()()()  addi- 
lional  (•ai)ilal  stock  as  a  stock  dividciid  but  denied  the  coni- 
panv's  api)lication  to  issue  .« 109, 000, 000  First  &  Ref.  bonds, 
of  which  $S0,()00,000  would  l)e  divided  between  tlie  Xortheni 
Pacific  and  (Jreat  North  roads  as  a  bond  di\i(ieiid.  'Com- 
pare V.  Ill,  p.  2040.)     The  decisicm  declared: 

.\uthorlty  grantpd  to  Issue  .SfiO.OOO.OOO  par  amount  of  capital,  and 
authority  to  issue  $109,000,000  par  amount  of  first  and  refnndim;  mort- 
iraiic  bonds  denied. 

The  issuance  of  the  stock  and  bonds  was  ])art  of  a  j)ian  to 
help  the  Great  Northern  and  Northern  Pacific  roads  in 
financing  the  .S21.'),227,000  Joint  4s  which  become  due 
July  1  next. 

The  decision,  concurred  in  by  six  members  of  the  Com- 
mission, with  3  members  dissenting,  says  in  part: 

"The  evidence  establishes  (1)  that  C.  B.  &  Q.  has  a  sreat  inicupitalizcd 
surplus:  (2)  that  present  capitalization  is  far  below-  actual  investment  or 
any  fair  value  for  rate-makuig  purposes  which  wi  may  subsequently  fix 
under  the  Valuation  Act,  Section  19-.\  of  the  l.-S.  Commerces  Act:  (3)  that 
the  increase  in  capitalization  which  would  follow  the  fJTant  of  this  authority 
would  still  leave  total  capitalization  below  actual  investment  and  probable 
fair  \alue  of  property  devoted  to  public;  service:  (4)  that  remaining  un- 
capitalized  surplus  would  be  sufficient  to  serve  the  purposes  for  which  a 
suii)lus  should  be  accumulated:  and  (,5)  that  pre.sent  financial  structure  is 
obsolete;  and  inadecjuate  and  that  a  new  form  of  mortgage  and  a  largei 
stock  base  to  meet  requirements  of  statutes  governing  investments  Ijy 
savings  institutions  in  various  States  are  necessary. 

••\Ve  find  that  the  proposed  issue  of  $60,000,000  stock  as  a  dividend  (a) 
is  for  a  lawful  object  within  its  corporate  purpose,  and  compatible  with 
public  interest,  which  is  necessary,  appropriate  for  and  consistent  with 
proper  performance  of  service  to  the  public  as  a  common  carrier:  and  which 
will  not  impair  ability  to  perform  that  service;  and  (6)  is  reasonably  neces- 
sary and  appropriate  for  such  purpose:  but  that  applicant  has  not  justified 
an  authorization  of  issuance  as  dividends  of  mortgage  bonds  against  its 
surjjlus  and  that  authority  therefor  should  be  denied.  If  aijplicant  desires, 
we  shall  give  consideration  on  present  record  to  an  application  to  issue 
bonds  for  appropriate  purposes  other  than  dividends. 

"The  que.stion  of  a  proper  return  on  fair  value  of  property  devoted  to 
public  use  is  not  pertinent.  It  is  not  before  us.  No  one  questions  the  right 
of  owners  to  compensation  for  sacrifices  made  in  foregoing  dividends.  The 
denial  in  this  case  extends  only  to  issviance  of  a  bond  dividend  by  a  railroad 
which  has  no  need  for  the  bonds,  and  which  ('an  advantageously  issue  all 
the  stock  reasonably  required  for  its  needs.  The  more  adapted  form  of 
mortgage  which  the  applicant  desires  can  be  provided  without,  the  assurance 
of  a   bond  dividend." 

It  is  stated  that  interests  identified  with  the  proposed  financing  plan  of 
the  company  are  bending  every  effort  to  prepare  a  new  plan  to  take  the 
place  of  the  one  which  was  turned  down  by  the  Commission.  It  is  under- 
stood that  within  a  short  time  an  entirely  new  plan  will  be  formulated  and 
presented  to  the  Commission,  as  it  is  realized  that  haste  must  be  exerci-sed 
m  this  regard  because  of  the  length  of  time  usually  taken  by  the  Government 
in  finally  passing  upon  any  railroad  measure. — V.  112,  p.  371. 

Chicago    &    Eastern   Illinois   RR. — Govt.    Settlement. — 

(ieneral  Counsel  Davis  of  the  Railroad  Administration  says  that  on  Feb. 
18.  Receiver  Jack.son  of  the  company  acknowledged  the  payment  of  .$3,- 
()00,000  in  full  settlement  of  the  claims,  rights  and  demands  that  he  then 
had  against  the  Director  General.  Mr.  Davis  .says  fiu-ther  that  the  Director 
General  agreed  to  fund  for  10  years  from  March  1  1920.  the  expenditures 
for  additions  and  betterments  on  the  property  during  Federal  control, 
amounting  to  $3,42.5,000.  He  says  he  cannot  understand  the  mention  of  a 
sum  of  $11,000,000  in  a  Chicago  dispatch  concerning  the  .settlement. 
('Wall  Street  .Journal.") 

The  sale  of  the  road  scheduled  for  March  1  has  again  been  postponed  until 
April  .5.— V.  112,  p.  6.51,  .561, 

Chicago  Rock  Island  &  Pacific  RR. — Worthless  Bonds. — 

The  "Financial  World"  calls  attention  to  the  fact  that  swindlers  are  plac- 
ing with  considerable  success  the  worthless  securities  of  this  defunct  com- 
pany among  ignorant  investors,  the  latter  believing  the  securities  to  be 
those  of  the  reorganized  Rock   Island  Railirtiy. — V.   112,  p.  372, 

Choctaw  Power  &  Light  Co. — f\ire  Increase. — 

The  Oklahoma  Corporation  Commis.sion,  effective  Feb.  15.  granted  per- 
mission to  the  company  to  charge  a  10-cent  fare  in  McAlester.  Rates 
along  interurban  lines  otII  be  increased  proportionately:  between  McAIe.s- 
ter  and  Hartshorne  from  50  to  55c.:  from  McAlester  to  Haileyville  from 
45  to  50c.  In  the  city  special  books  will  be  issued  with  3  tickets  for  2.5c. 
On  the  interurban  12  tickets  wll  be  .sold  for  $1  and  any  one  of  the.se  will  be 
accepted  between  points  where  the  cash  fare  is  10  cents.      See  V.  103,  p,  938. 

Cincinnati   Traction  Co. — Fare  Increase  Enjoined. — 
,Iudge  Stanley  Matthews  in  the  Common  Pleas  Court  on  Feb.  24  on  the 
petition  of  City  Solicitor  Zielonka  temporarily  enjoined  the  company  from 
advancing  the  street  car  fares  on  March  1  from  8!2  to  9  cents  as  proposed 
under  the  service-at-cost  ordinance. — V.  112,  p.  743. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — 

The  compan.v  has  applied  to  the  I.-S.  C.  Commi.s.sion  for  authority  to 
acquire  the  entire  stock  of  the  Evan.sville  Indianapolis  &  Terre  Haute  RR. 
—V.   112,   p,  6.52. 

Dayton  Toledo  &  Chicago  Ry. — President. — 

W.  H.  Ogborn  of  Chicago  has  been  elected  President  and  Gen.  Mgr.. 
with  headquarters  in  Dayton.  Ohio. — V.  112,  p.  7.53. 

Denver  &  Rio  Grande  RR. — Petition  Denied. — 

The  U.  S.  (Circuit  Court  of  Appeals  at  St.  Louis  on  Feb.  28  affirmed  the 
action  of  the  Federal  District  <"ourt  of  Denver  in  denjing  stockholders 
the  right  to  intervene  in  proceedings  involving  the  sale  of  the  road  to  We.st- 
ern  Pacific  interests.  The  confirmation  of  the  .sale  of  Nov.  20  last  is  still 
pending. — V.  112,  p.  652. 

Detroit  United  Ry. — Dcci.sion  Favors  City. — 

The  U.  S,  Supreme  Court  on  Feb.  28  held  that  the  City  of  Detroit  has  a 
right  to  acquire  and  operate  its  own  city  railway  lines.  The  D.  U.  R. 
brought  suit  in  the  Federal  Court  for  the  Eastern  District  of  Michigan  for 
the  purpose  of  preventing  officials  of  the  city  from  taking  any  steps  to  ac- 
quire a  municipal  street  railway  system  by  an  is.sue  of  city  bonds  under  a 
referendum  adopted  by  the  people  on  April  5  1920.  Jurisdiction  of  the 
Federal  Court  was  Invoked  on  the  ground  that  the  execution  of  the  plan 
of  the  city  would  deprive  the  company  of  its  property  without  due  process 
of  law.  The  trial  Court  held  it  had  jurisdiction  to  hear  the  case,  dismissed 
the  bill  for  lack  of  equity,  but  granted  the  city  certain  affirmative  relief. 

The  Detroit  City  Council  on  Feb.  23  passed  the  ordnance  providing  for 
the  purchase  at  a  cost  of  less  than  $1,000,000  of  certain  sections  of  the 


I).  I".  K.  lines,  amounting  to  about  2fi  nill«>.       The  prciptMltioD  will  In-  sub- 
mitted to  :i  referendum  at   the  April  ehvtlnnv        V.   Ill,;,  p.  74^},  e,Ti2. 

Duluth-Superior  Traction  Co.  —  .Annwd  Ueport. 

Culrriilar    V<r;/s                             |(»20,  lHH'.  1918.  1<I|7 

Operating  rcveinies               «.l,9Ht,579  *1. 937, 142  $l,f;65,909  %\  IV')  •>',■> 

Total  gross  inionie       ...        249.328  2WI,«,.19  297,407  'lH' 4i»K 

/><(/i/r/-  Int.  on  fund. debt       17.5.162  174, 83H  175,002  173  MS 

Miscellaneous    debits :il9  1,0.33  3.348  j'.WX 

Net    income S73,H4K        $104,768        SI  19,07.5        $28.5^97 

.\lso  to  general  mortgage  sinking  fund  in  1920,  $28,248;  In  1919.  $29  044- 
""^    *■'"  ^■'-       •■     ■  •'■    p.  871.  ■ 


in    19IK.  «2K.8:i7.    -V,    1  10. 


Eastern  Mass.  Street  Ry.-  -To  Ri'tarc  Waqcs  and  Faren. — 

The  Public  Trusl(;(>,  in  a  notice  to  the  I'nion  employc-CK  says:  "The 
existing  agr<!<-nient  Ix'twcren  this  company  and  tho  Amalgut^ttxJ  .\ssJK-iatlon 
of  Stre<a  &  Klectric  Railway  Employees  and  the  sevenil  divisions  thereof 
runs  up  lo  and  including  Alay  1  1021.  The  public  trusU^r^  hrreby  nollfj- 
.vou  that  the  compan.v  does  not  dciire  to  renew  sJiid  aifreement,  and  that 
elt'ective  May  2  1921.  it  c-ancels  and  liTminut«is  e,acb  and  fnery  swtioii  of 
said  agreement.  »      «      *     Therefore  avj;  advi.se  you  that  on  and  afl«T 

May  2  1921 .  the  ba-sic  raf<-s  of  wagi^i  that  j)re vailed  pricr  to  the  last  Incri-ase 
which  b<?<-ame  effective  May  I  1920.  will  be  restored;  the  differential  for  one^ 
man  car  operators  will  remain  at  5  <'ents. 

"Fares  will  be  reduced  in  every  district  on  the  Bay  State  system  on  the 
day  when  this  change  in  wages  takes  effect." 

Motormen  and  conductors  now  receive  .56  tents,  38  cents,  or  62  cents  an 
hour  ba-icd  on  service  of  three  monlh.s.  nine  months  or  one  ye^ir  or  more, 
with  differential  of  .5  «-ents  for  those  who  operate  one-man  cars.  It  i. 
proposed  to  reduce  these  rates  to  46  cents.  48  r.«mt,s  and  51  cents,  retaining 
5  cents  an  hour  difftTential  for  one  man  cars  Tru.stees  base  their  action 
partly  on  reports  that  cost  of  living  has  dropiied  more  thaa  20' <  since 
May  1   1920.— V.  112,  p.  849,  6.52. 

Electric  Railway  Equipment  Securities  Corp.— Street 
Railiruij  Equipment  Financinq  Co.  Organized. — The  Phiia. 
"Xews  Bureau"  Feb.  2(5  says  in  substance: 

Street  railway  companii-s  will  be  aided  in  financing  the  purf;ha.st;  of  nir» 
equipment  through  the  above  new  financing  corporation,  ju-st  formed  bv 
.!.<;.  Brill  <;o.,  (ieneral  Eli-ctric  Co.  and  Wesiinghouse  Electric  &  Manufac- 
turing Co.  This  new  company  will  make  it  possible  for  .street  railway 
companies  to  buy  new  cars  under  a  plan  of  deferred  payments;  such  us  fol- 
lowed by  steam  railroads  through  the  i,s.suance  and  sale  of  car  trust  certifi- 
cates. Xot  only  will  the  street  railways  be  benefited  in  being  pro\  ided  ^uth 
a  means  of  buying  much-needed  equipment,  but  the  companies  furnishing 
the  apparatus,  &c,,  for  the  new  cars  will  be  relie\'ed  of  the  burden  of  carry- 
ing along  deferred  obligations  and  thus  will  be  in  a  position  to  take  on  a 
larger  volume  of  busine:-is  than  othenvise  would  be  possible. 

The  new  corporation  has  been  formed  under  New  Jersey  charter.  <  'apiud 
$1,000,000,  all  subscribed  for  by  above  companies.  Nine  directors,  three 
from  each  of  the  companies,  are  Samuel  .\I.  f^urwen,  Pres.,  Henrv  <'.  Esling. 
V.-Pres.  &  Sec.,  and  \V.  H.  Heulings  (of  J.  O.  Brill  Co.);  Anson  W.  Bur- 
chard,  J.  R.  Loveioy  and  O.  D.  Young  (of  General  Electric  <:o.».  and 
<juy  E.  Tripp,  H.  H.  Westinghouse  and  H.  D.  Shute  (of  the  Westinghoase.) 

The  activities  of  the  new  corporation  are  confined  strictly  to  the  financing 
of  the  sale  of  street  railway  equipment  and  its  formation  does  not  signify 
any  connection  between  the  three  manufacturing  companies  represented 
other  than  providing  a  means  of  early  payment  for  their  products. 

Under  the  new  plan  the  Equipment  Corp<»ratioD  wiU  buy  up  from  the 
equipment  manufacturing  company  the  not*s  and  warrants  offered  in  pay- 
ment by  the  railway  companies  and  tru-st  formed  will  carry  the  guarantiee 
of  the  corporation.  The  certificates  to  be  offered  by  the  new  corporation 
will  be  in  denom.  of  $1,000  and  $500.  with  div.  coupons  attached,  and  ..ill 
mature  quarterly  during  the  life  of  the  notes  or  lea.sc  •warrants  held  as  se- 
curity for  them   by  the  trustee. 

Evansville  Indianapolis  &  Terre  Haute  Ey. — Acquired. 

See  Cleveland  Cincinnati  Chicago  &  St.  Louis  Ky.  above. — V.  Ill,  p,2041. 

Grand  Rapids  &  Indiana  Ry. — Lease — 97%  of  Capital 
Stork   Xow  Oirned  hn   Pennsi/lrania   Co. 

See  Pennsylvania  RR.  under  "Financial  Reports"  above. — V.112,p.469. 

Grand  Rapids  iMich.)  Ry. —  Valuation. — 

Engineers  employed  by  the  company  and  the  city  of  Grand  Rapids, 
have  presented  the  following  valuations  to  the  City  Commissioners  for 
rate  making  purposes:  (1)  Total  historic  A'aluation  of  the  company's 
lines  without  depreciation  $5,076,881,  and  with  depreciation  $4,219,047. 
(2)  The  five-year  average  valuation  from  1915  to  1919  of  the  physical 
properties  $7, .506, 992  with  depreciaition  $6,073  631 .  (3)  The  reproduction 
valuation,  which  the  company  insisted  would  be  taken  together  with  the 
other  valuations,  is  $10, ,591, 414  without  depreciation  and  with  depreciation 
.$8. .5.59, 776.— V.  Ill,  p.  2324. 

Great  Northern  Ry. — C.  B.  d-  Q.  Financing  Plan. — 

See  (^hicago  Burlington  &  Quincy  RR.  above. — V.  112,  p.  744. 

International  &  Great  Northern  Ry. — Loan  Approved. 

The  I  .-S.  C .  Commi.ssion  has  approved  a  loan  of  $260,750  to  aid  the  com- 
pany in  providing  it.self  with  new  equipment  and  addition.s  and  betterments 
To  way  and  structures  at  a  total  estimated  cost  of  $.523  .,500-  The  company 
itself  is  required  to  finance  an  equal  amou:u  tci  me*t  the  loan  of  the  (iov- 
ernment, — V.   112,  p.  469. 

International  Railway,  Buffalo,  N.  Y. — Anniial  Report. 

Income  Cal.  Year.';—  1920.  1919.  1918.  1917. 

Total  income $11,273,696     .$9.3.55,323     $7,502,776     $8.2.55.279 

Operating  expense-s. a---     8,942,1241     7,970.6241     5.912,R48       4.765,267 


Taxes 


674,365' 


.531,023 


637,890 


Operating  income $1,657,207 

Interest,  rents,  &c >      1.6,57,207 

Renewals,  &c.,  reserve,  i 


$1,384,699     $1,058,905     .*2. 852. 122 

l.t)7(l.:si(  .$2,213,163     $1,901,700 

1         115,608  293.323 


Balance  over  charge...  none       df. $285, 482 df$l, 269,866        $657,099 

a  The  formula  for  depreciation  and  renewals  adopted  by  the  P.  S.  Com- 
mis.sion [as  of  Nov.  30  1919]  when  granting  the  7-(«nt  ca.sh  fare — 4  tickets 
for  25  cents — for  the  City  of  Buffalo,  represents  an  annual  charge  of  $1 ,016,- 
000.  During  the  year  1920  the  gro.ss  revenues  after  pro\iding  for  operating 
expenses,  maintenance,  taxes  and  fixed  charges  left  but  ,$866,430  available 
for  depreciation  and  renewals,  or  $149,570  less  than  the  full  appropriation 
required.  This  .$866,430  is  included  in  the  yeiir's  operating  expenses. 
Balance  Sheet  as  of  Dec.  31  1920,  Shouiiig  also  .'?»%  Financial  Qondilion 
Established  hi/  the  Reorgdnnaticm . 


Afia  Riorg. 
S 


Dcc.31-20. 


.iSSCiS 

Road    Invest.    &C-44, 369, 2.5.S  44,369,253 

Cash 1,136.0.50     1,136,050 

Supplies,  accounts 
receivable.  &c. 

Dist'ount,  &c . 

Pre  payments,  &c 
Deficit 


.'ifurlUoig.  />(f.3r20. 

$  S 

16,707,500   16.707,500 
27.372.782  x27.372.7S2 
2.070  190 


LiihilUifs — 
Capital  Scock. 
Funded  debt. 
Xotes  payable 

Current  liiibilities-  771. 72C  771.720 
Depreo.  reserve. . .  1 .647,905  1 .647,904 
.i^ccideut  reserve..  750,920  7.50.920 
Rebate  fare  slips. .  4S7,02S  4S7,('2S 
Accrued  taxes.  &c.       781,702         7S1,702 

Total  each  side. 48. 702,242  ,50. ,589, 747  I  Surplus 182,68,3  

\- After  deducting  $2,878,800  reacquired  by  sinking  fund.  &c. 
Compare  reorganization  plan.  V.  Ill,  p.  2228.  895. — V.  112.  p.  161. 


Jacksonville  Traction  Co. — Fare  Increase. — 

Federal  Judge  R .  M .  Call  has  dismissed  the  petition  of  a  realty  company 
for  an  injunction  restraining  the  company  from  collecting  the  7-cent  fare 
recently  authorized  hy  the  Railroad  Commission. — V.   312,  p.  372. 

Kansas  City  &  Pacific  Ry. — Fch.  1  Interest.  Deferred. — 

The  .\ug,  1  1920  coupons  on  the  First  :Mtge.  4s  of  1990  are  being  paid 
upon  presentation  at  the  office  of  the  agent  of  the  receiver.  61  Broadqay, 
Xew  York  City.      Int.  due  Feb.  1  1921  will  be  deferred. — V.  112.  p.  849. 

Lehigh  Valley  RR. — Bonds  Paid. — 

The  $500,000  4^  Collateral  Trust  bonds  whi<  h  matured  on  Feb.  1  were 
paid  off  on  that  date, — V.  112.  p.  849. 
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Louisville  &  Nashville  RR.     Pmiindii  »>/"  Hohtls.\-c. — 

Tlu-  1 .  S.  ('.  ('oinmission  lias  iuithoiizi-d  the  conipaiiy  to  i.v.iii'  S'^t.VMI.fKMI 
of  1st  Mtge.  boiiils.  uikI  the  .Southeast  &  St.  Louis  Hy.  to  exin-ule  u  fh>t 
mortSiiKt"  upon  its  proi)erly  ami  t'raiiehises.  All  oC  the  stock  of  the  latter 
eoinpaiiy  is  owned  l)y  the  Louis\  ille  Coinpuiiy,  l)Ut  leffal  title  to  th,>  iJi-opeiiy 
is  heltl  l)V  the  St.  Ixniis  company. 

riitler  a  niorlitaKe  dated  Jan.  27  l.HSI .  the  St .  l-ouis  Company  iiuirlKatfed 
its  property  and  franchises  to  se<-ure  the  payment  of  .W, 500, 000  Isl  Ml'.;e. 
6',  b<mds"due  March  1  1921  and  S.i.(H)0.0()()  2nd  Mtge.  A' ,  bonds  dm- 
March  1  19S0.  This  morttiaKe  expressly  pro\  ides  that  upon  maturity  of  t  he 
first  mortj!age  bonds,  the  Louisyllle  <'<>mpany  i"  order  to  retire  siiid  bonds 
may  issue  a  like  amount  of  new  firet  mortKuKe  bonds  bearing  the  same 
or  a  lower  rate  of  interest. 

In  accordanc-e  with  this  provision,  the  l^ouls\llle  Company  now  proposes 
to  issue  .?3.')00.000  Isi  morlKaKe  bonds,  to  be  secured  by  a  first  mortna^e 
dated  Mar<-h  1  1921.  between  the  Southeast  &  Si.  I.ouis  Kailway  < '<i  . 
Noble  ('.  Hutler  and  the  Illinois  Trust  &  Savings  Hank,  trustees,  an<l  the 
Louisville  &  Na.sh\llle  Kl{.  The  proposed  first  mortKaiJe  conveys  to  tin- 
trustee  the  same  projjerty  and  franclilses  as  were  conveyed  in  the  inorlfianc 
of  Jan.  27  1881 .  The  bonds  will  bear  int .  al  rate  of  ti' ,  i)er  aininni,  |)a>abli' 
M.  &  S.  and  will  mature  March  1  1971  .  It  is  the  pur|)i>se  ofthe  !.!v.;iyville 
«'omi)any  to  exchant?*'  bonds  of  the  new  i.ssue  at  par  for  malurinn  Ixmds 
with  all  iiolders  who  will  ajsree  thereto,  and  to  sell  any  remaining  bonds  n> 
J.  I*.  Morgan  A:  Co.  at  nol  less  than  99',  .  The  procee«ls  of  this  .sale  arc 
to  be  devoted  solely  to  the  retirement  ofthe  matun-d  bonds.      V.  1 12.  P.  Hill. 

Louisville  Railway.  -  r(//((f///'«/i      \V<i(ir  I  nvrmsi  .—- 

The  company  in  its  a|)i)lication  to  the  court  for  an  order  restraininK  the 
eit  V  authorities  from  int^-rfering  with  ils  collection  of  a  7-cent  carfare  plai  tu 
u  phy.sical  valuation  on  its  pro|)crl.\  of  from  .*22.0()0.()()()  to  .'*2."). 000. 000. 
The  City  .\sse.s.sor  filed  an  affidavit  showing  that  the  valuation  for  taxation 
purpo.se.s  does  not  exceed  .«,1 1  .."iSO.OOO. 

The  company  has  announced  an  increase  of  3  cents  an  hour  in  the  wages 
of  all  employees.  effe<-live  simultaneously  with  the  increa.se  in  fares.  Pres- 
ent wages  jjaid  the  men  range  from  11  to  •1,'i  cents  an  hour.      SeeV.  112.p.SI9. 

Maine  Central  RR.  -Homls  Paid.  - 

The  .S;i00.000  Knox  &   Lincoln  liy.  .'•>'',    Mtge.  bonds,  serie-s  "A"  which 
matured    Feb.    1     1921.    were   paid   at    the    First    National    Hank.    Boston. 
The  com|)any  made  a  loan  from  the  I'nitcd  States  under  Section  210  of  the 
Transportation  .\c-t  1920.  of  .«.'i20.000.  for  use  in  nu'eting  this  matin-ity. 
V.  112.  p.  .572. 

Memphis  (Tenn. )  Street  Ry.-  'lunnitK/K. — 

CuUndur  Years—  1920.  1919.  191K. 

(iross  earnings *:j.342,21S  .•*2,()H1.4:<ti  .«2,03S.190 

Operating  exp«'nses  and  taxas 2.4(j().7.')l  I  .K2S.99S  1    1. ">.'),. 51. "i 

Bond  interest.  &c 774 ,7KS  ()H.'>,0I1  l).SS..">91 

Keuewal  and  replacement  re.servos 230,238  228. .')32  1(>9..').')7 

Balantv.  deficit x$129.564 

X  T.  H.  Tutwiler.  receiver,  states  that  the  deficit 
niately  $10,000  in  January  1921.— V.  111.  p.  2140. 

Missouri  &  North  Arkansas  RR. — Strike 


ton,  324. 52»)  In  Idaho.  107,130  in  Oregon 
Norili  Dakota  and  Wyoming." 


iin.l    :. 


;  inder  In  MinorMita 


('.  H.  it  Q.  Fiitnmiiiq  I'lim. 

Sec  Chicago  Huiiingiou  ^  tjuincy  UK.  above. — V.  H2,  p.  746. 


S11.105        $22.5.473 
us  increased  api)roxi- 


,   about  4.50  cmjjloyees.  includ- 
slation  agents  of  the  com|)any. 


In  conM'quciicc  of  a  wage  reduction  of  20 
ing  engincmen.  trainmen,  telegraphers  and 
have  gone  on  strike. --V.  110.  p.  1290. 

Missouri  Pacific  Ry. — Hqaiimicnl  Xotrs  Oj'j'd-cd. — 

Kidder.  I'eabody  &  Co.  are  offering  Series  ".\"  e()Uip.  notes  at  99.  Sec 
descriiilion.  &c..  in  \      112.  p.  S49. 

Monongahela  Connecting  RR. — Ponds  Paid. — 

The  S()85,000  1st  Mtge.  .5s,  due  Feb.  12  1921.  were  paid  off  on  that  date. 
There  will  be  no  refinancing  in  connection  with  the  pun'hase  of  these  bonds. 

Nashville,  Chattanooga  &  St.  Louis  Ry. — Euntings.  — 

The  rei)(>rt  tor  the  year  ended  Dec.  31  1920.  will  show  total  non-operating 
income  of  $2. 790. .570:  total  non-operating  expenses  of  .SI  .733,398.  leaving 
a  balanceof  .$1.0.57,172.— v.  1 12,  p.  744  .  102. 

New  Orleans  Texas  &  Mexico  Ry.  -Vntinti  Trust  Ctfs. — 

The  Columbia  Trust  Co.  is  now  prepared  to  exchange  certificate's  reprt;- 
senting  Capital  stock  for  outstandin.g  v.   t.  certificates. — V.   112.  p.  6.53. 

Norfolk  &  Bristol  Street  Ry. — To  Continue  Line. — 
The  Stoughton  Railway  Corp..  operating  between  Stoughton  and  Ran- 
dolph. Mass.,  which  wa.s  to  have  di.scontinued  service  on  Jan.  22.  has  been 
taken  over  by  bu.siness  men  in  the  vicinity  of  Randolph  and  Stoughton  and 
operation  of  cars  is  assured.  The  holder  of  the  mortgage  on  the  property 
was  the  highest  bidder  for  the  equipment  at  foreclosure.  Temporary 
officers  have  been  elected.  The  line  was  formerlj-  known  as  the  Norfolk 
&  Bristol  .Street  Railway,  which  wa.s  sold  at  public  auction  on  Oct.  23  last. — 
V.  Ill,  p.  1567.      ("Electric  Railway  Journal"). 

Northern  Ohio  Electric  Corp, — Earnings — Loan.-- 
Earuings  Slalrment  (inclvdiiig -Subsidiary  Companies) . 

For  12  Mas.  end.  Jan.  3\—      1921.  1920.  1919.  1918. 

( iroKs  earnings $10,945„574  $0,483,718  ,$7, 44). 612  .16. ,519, 987 

Net  (after  taxes) $2,.3.58.749  82.68.5,518  .$2,085,67,5  $2,043,114 

xFixed    charges --    1.672,408     1.516,396     1.351,363     1.169,070 

Net  available  for  div.s.,  re- 
placements and  deprec. .     S686.341   $1,169,122      $734,312 
1'referre.d  dividend y360,000      y360,000         360,000 


$874,043 
360,000 


Balance $326,341       $809,122       $374,312       $514,043 

X  Including  dividends  on  outstanding  Preferred  stocks  of  subsidiary  cos. 

y  Cumulative  and  unpaid  since  Dec.  1  1919. 

President  George  E.  Hardy  March  1  wrote  (in  brief):  "Due  to  rate  in- 
n-eases, gross  earnings  for  the  year  were  the  largest  in  the  history  of  the 
company;  but  operating  costs,  particularly  labor,  (-ontinued  to  rise  sharply. 
Certain  wage  agreements  entered  into  last  year  will  expire  shortly;  it  is 
expected  that  new  contracts  can  then  be  entered  into  upon  a  more  favorablo 
ba.sis.  The  recent  reaction  in  general  industrial  activities  naturally  affect e<l 
adversely  the  gross  earnings  for  the  four  months  ending  Jan.  31.  These 
<-onditions,  however,  arc  regarded  to  be  more  or  less  temporary,  signs  of 
i-ecovery  being  manife-sl . 

"The  banking  loan  has  been  reduc;-d  from  .$4,000,000  to  $3,600,000.  and. 
having  matured  Feb.  1  1921 .  has  been  renewed  for  another  year  for  $3.()00.- 
000.  We  are  hopeful  that  a  like  reduction  of  $400,000  mav  be  made  during 
1921. "—V.  112,  p.  ,372. 

Northern  Pacific  Ry. — Forms  Subsidiary  Oil  Co.  to  Develop 
Otcn    Oil    Lands. — The    company   on   March   ,3   announf'(><l: 

The  company  owns  a  sub.stanlial  acreage  of  land  and  of  oil  and  gas  rights 
n  jjans  of  North  Dakota,  Montana  and  Wyoming,  where  there  are  possi- 
bilities of  oil  production.  Preliminary  investigations  hav(^  disclosed  some 
35  so-c<illcd  "structures"  in  these  Slates  where  geological  conditions  indi- 
cate there  may  be  oil  and  gas.  Some  of  these  structures  have  already 
been  tested  and  in  two  locations  oil  has  been  produced  in  commercial 
quantity;  namily.  Elk  Basin  district,  mostly  in  Wyoming,  and  the  Cat 
Crtek  district  in  the  central  part  of  Eastern  Montana. 

In  order  to  handle  its  lands  and  rights  in  the  most  intelligent  and  pro- 
gressive manner  and  so  as  to  further  the  development  of  the  oil  and  gas 
resources  of  North  Dakota,  Montana  and  Wyoming,  the  comi)anv  has 
joined  with  interests  experienced  in  the  oil  basiness  in  creating  a  <-onipanv 
known  as  the  .\bsnroktt  Oil  Dcrelopmrn!  Co.  lin(-orp.  in  Delaware  with  capital 
of  100.000  shares,  no  par  value.]  This  company  will  be  the  medium 
through  which  the  Railway  company  will  continue  a  thorough  investigation 
of  all  the  oil  and  gas  possibilities  of  its  land  holdings,  and  make  explorations 
for  its  own  account  or  lease  to  others  the  right  to  explore  and  develop. 
Main  headquarters  will  bn  in  N.  V.  City  with  office  in  Billings,   Mont. 

George  T.  Slade  (formerly  Vice-Pres.  of  the  Northern  Pac-ific  liv.)  will 
be  President  ofthe  new  company,  which  will  at  once  take  up  and  deal  with 
all  applications  for  leases  that  have  been  re(-eived  by  iJi,  Railwav  dining 
the  last  few  months.  It  is  the  intention  and  desire' of  the  new  company 
so  to  develop  the  Northern  Pacific  lands  as  to  promote  the  interests  not  only 
of  the  Northern  Pacific  but  as  well  of  the  Stales  in  which  the  land.s  are 
situated . 

[Total  acreage  of  lands  owned  by  Northern  Pacific  Rv.  Dec.  31  1919. 
4, .585. 542,  of  which  2,647,238  acres  were  in  Montana.  1,406,312  in  Washing- 


II  o  I    Re/iurl. — 
■-  <  tiiiinti*v  nf  i 'om- 


Pennsylvania  RR.  — Kein  neh  on  n ' 

\ic(--l're>     Klish.i   I.ec.  speaking  Iwfore  Ihi 
merce  on     Some  Proljlems  of  Railraod  Man  •- 

of  the  system  during  Jan.  were  mure  i  liau 

divsplte  drastic-  c-uts:  also  that  the  road  li.i  .  , 

Si-pt.  and  that  there  would  be  furllier  rcii  i  i.i  iiiii.  i,i>  liui^it^  lijiT  i<i<.->eiit 
month  The  management,  he  added,  c-ould  si«  no  pr(><pwt,s  of  an  iuirca-se 
iii  the  volume  of  traffic,  lie  asserted  tluit  unit..-*  Iho  iaiIroa(l.s  gaint^d 
control  of  their  exi>eiises  without  delay  the  situation  itUKht  get  completely 
out  of  hand 

See  annu.'il  re|)orl  on  a  prec-  cling  iiage.  —  V.  112,  p.  860,  745. 

Peoria  &  Pekin  Union  Ry.     Xoli.-  Cu^nnntced,  A-r. 

Till-  I  S.  C.  Commission  has  aiilliori/.ed  the  L.ujn  Eric;  ii.  Wusterii  KB, 
Peoria  A:  Kasiern  Ry  ,  Chicago  I'eoria  A  St.  Louis  Rlt..  liiinois  <Jentr.>l  RR  . 
and  Chic-ago  ti.  North  Westc-rn  By.  to  guar.'iulcv  fl  .529,150  0%  uoU**  dnU'*i 
Feb.  I  1921  and  clue  Feb.  1  I92t).  to  be  issued  by  the  c-oinpany  to  the  Sec- 
retary  of  the  Tri-asury. 

The  above-  c'cinipanie»  own  .8,5',  of  the  c.ipii.il  stock  ot  thci  Pcxiria  ti 
Pc-king  rnioii  Ry.  Co.,  and  jointly  n.se  its  terminal  and  switching  fil<ililie^i . 
On  Jan.  29  authority  was  granted  to  tile  compuiiy  by  the)  <'oiiinJssioii  to 
extend  $1,159,000  1st  Mtge-.  bonds  .-ind  .>>,|  ,  I99.0<XJ  Income  or  2iid  Mtge-. 
bonds  to  Feb.  I  1926  for  the-  puriiose  of  aiding  the  company  to  moet  suc-h 
bonds  held  bj  persons  not  adhering  to  thi^  agivement  for  i-xu-nsie.n  a  loan  of 
$1,799,000  was  apjiroved  by  the  i'oiniiiissicin.  The  not(i>  to  be;  given  tcj 
the  .Sec-reiary  of  the  Treasury  in  evide-ni-e  of  the  loi.n  ^ha.l\  be  soc-urod  by  un- 
rest ric-led  endorseme-nt  and  guaranty  of  above-  r.iiir<»ad.s       V  .1 12, p. 56.3.  163. 

Pittsburgh  Cincinnati   Chicago  &   St.   Louis  RR. 

Annual  He/iin'l  -  Ltasi — 9S',,,  of  Sloek  .\atO  Owned  bti  Pcnn- 
sijlvania  Railroad  Interests. — 

See  Pcnnsylvani.i  RR.  under  "Financial  Report*"  above. — 'V.112,p.745. 

Public  Service  Corp.  of  N.  J.    -Sub.  Co.  Bonds. — 

The  .$500,000  Ist  Mtge.  .5s  of  the  Rapid  Transit  Street  Hy.  of  the  City  of 
Newark,  N.  J.,  due  April  I  1921.  are  being  ->xfe-nde«l  fcjr  20  years  at  H'/c  . 
but  redcH-mable  through  a  sinking  fund  at  10.5. 

Mayor  l"'rank  J.  Van  Noort  and  the  Pater.soi.  Bcrci  ».f  Public-  Works 
ha\  e  rc-fii.sed  the  demand  of  Pres.  Thomas  N  .  Mct'arter  ttutt  jitney  busc«  be 
prolilbitcd  from  streets  upon  which  irollc-v  c-an-  operate  in  I'atersoo. — 
V.    ill,    p.    2325. 

Reading  Co.  —  S(gr(i/uti<jn  Plan. — 

The  committee  for  the  Preferred  st(M-ks.  ,\ciricin  Iselin,  C'jhainnan.  in  a 
notice  requests  all  holdiTs  of  the  two  c-lasses  to  forw<»rd  to  the  comuiittee,  if 
they  have  not  already  done  so.  their  proxies  in  ordi^r  that  they  may  be  in  .-i 
jiosition  to  protect  their  interests  and  partic-ularly  to  endeavor  to  stKure  for 
I  he  Preferred  stock  eciuality  of  treatment  with  the;  Oommon  Kt{K!k  and  to 
intiTvene  in  the  suit  or  proceedings  if  necessary.  The  committee  a,lr<sidy 
lias  re;ceived  proxies  from  holders  of  al>out  $8,800,000  of  both  classes  o'f 
Prefen-ed   stock. 

Counsel  for  the  committee  rc-presenting  the  Common  stockholders,  at  a 
hearing  ))el'c)re  the  Federal  Circ-uit  Court  at  Phila  <jn  March  1  vugge~-tod  a 
modification  of  the  dissolution  plan.  The  company  and  the  Government 
offic-ials  have  agret^d  in  general  to  the-  plan. — V.  112,  p.  745,  850. 

St.  Louis — San  Francisco  RR. — Official  Explanation  of 

Disere pa ncy  in  Deeetnber  Earnings.— Oific'vdl  statement  says: 

The  report  of  earnings  and  expenses  of  Si.  Louis-Sau  Franc  iscxj  Raifway 
Co.  for  the  month  of  Dec.  1920  (c-overing  5.12^^  milt^s)  liled  with  the  Inter- 
state Commeriv  Commission  at  Washington,  and  copied  by  the  newspapers 
for  the  information  of  the  public-,  is  misleading,  .nasmuch  a.s  it  includes 
lapover  items  pertaining  strictly  to  the  guaranty  pc»riod  (Marcia  1  to  Aug. 
31  1920)  aggregating  .$2,011,149.33.  whic-h  were  ncjt  a-scertainable  at  the 
ciose  of  that  period  and  were  not  taken  into  the  <  "ompany's  accounts  until 
Decx'inber. 

The  Decxmiljer  returns  to  the  Commission  should  have  given  effect  to  this 
condition,  as  the  lapover  items  in  ciuc^stion  do  not  pertain  to  the  operations 
for  that  month  and  do  not  affect  the  corporate  in<-ome  of  the  Railway  Co. 

With  this  adjustment,  the  item  "net  after  rents "  for  month  of  Decembe-r. 
should  be  $1,189,823.79  (including  all  subsidiarie-s;  instead  ol  a  ciefitit  of 
$922,325.69,  as  reported  from  Washington.— V.  112,  p.  850. 

Sacramento  Northern  RR. — Accept.".  Exchange  Offer. — 

See  Western  Pac-fic-  RR.  below. — V.  112.  p.  ,563 

Seaboard  Air  Line  Ry. — United  Stale.-:  Loan. — 

The  l.-S.  C.  Commission  has  approved  a  loan  of  &!, 173,300  from  the 
fiovernment  to  enable  the  company  to  meet  mat'iiing  indebtedness. 
— V.  112,  p.  258. 

Springfield  (Mo.j  Ry.  &  Light  Co.— Nues  Paid.— 

The  .$287,000  7 '"r  notes  due  Feb.  1  1921  were  paid  off  at  mattirity.  Feb.  1 
1921.  at  office  of  Rhode  Island  Hospital  Trust  Co.,  Providence.  R.  I. 
— V.   107,  p.   1748. 

Toledo  Bowling  Green  &  Southern  Tiaction  Co. — 

The  company  has  accepted  the  now  cost-plu.s  -treti,  c:j-  truuchist  pavsed 
Feb.  14  by  the  Findlay  (O.)  City  Council.  The  francbiiio  wiD  btcome  ef- 
fective about  March  17.     .See  V.  112.  p.  8.50. 

Toronto  Railway. — liids  Accepted — Arbotraior. — 

The  bid  of  Wood,  (iundy  &  Co.  at  98.94  for  .$2.,500,0(X)  railway  and  $2,- 
537,000  school  6";,'  serial  debentures  has  been  accepted.  See  "State  and 
City  Department,"  page  871. 

Sir  Adam  Beck  has  been  officially  apjjointed  to  represent  ihe  city  of 
Toronto  in  the  arbitration  to  determine  the-  prii-e  t<>  be  paid  by  the  city  for 
the  a.s.sets  of  the  Toronto  Railway  when  the  Milwav  iS  taken  over  next 
September. — V.  112.  p.  746. 

Union  Traction  Co.  of  Indiana. — Earnings. — 

The  annual  report  for  the  vear  ended  Dec.  31  1920.  shows  a  tot^il  operating 
revenue  of  $4, 095, 755.  toial  operating  expenses  of  $2,949,805.  taxes  .$211.- 
434.  other  income  $13,114.  bond  and  other  interest,  discount  and  rentals 
paid  $917,550.  and  net  income  of  $30,080. — V.  112.  p.  63. 

United  Rys.  Co.  of  St.  Louis. —  Valuation. — 

James  L.  Ilarrop,  Chief  Engineer  of  the  Mis,souri  P.  S.  Commission,  has 
declared  that  the  total  reproduc-t icm  of  the  United  Railways  property,  city 
and  county,  as  of  Jan.  1  1919,  including  property  not  used  in  trausi>ortation 
to  the  value  of  $965,964,  is  $48,936,805.  The  value  of  the  total  property, 
based  on  reproduction  less  depreciation,  is  $34  176.467. — V.  112.  p.  2.59.  63. 

Utah  Power  &  Light  Co. — Decision. — 

The  Utah  Supreme  Court  has  affirmed  the  order  of  the  Ut,ah  Utilities 
Commission  bj  which  all  special  c-ontract  i-ustoniers  fpf  the  c-ompany.  an 
operating  .subsidiary  of  the  Utah  Securities  Corp.,  were  placed  on  the  com- 
pany's standard  schedule.  At  the  time  of  the  publication  of  the  order  of 
tlie  Commission  it  was  reported  that  its  effect  would  Ik;  to  increase  the  com- 
pany's r<>venues  by  about   $1,000,000  per  annum.    .V.   Ill,  p.   Uiti2.1 

Eightei-n  special  contract  custcmiers  appealed  from  the  order  of  the  Com- 
mission to  the  State  Supreme  Ccmrt  on  the  ground  that  the  Comniission 
was  acting  beyond  its  power  in  attempting  to  regular-  the  rate  of  charge 
specified  in  such  contracts.  The  Supreme  Court  now  affirms  the  Commis- 
sion's authority  to  regulate  rales  and  c-onditioii'  of  servio»\  even  in  the  c-.ise 
of  contractus  entered  into  [irior  to  the  iias^age  i-f  the  law  c-rcaiiug  the 
Commission. — V.  112.  p.  4l>^. 

Washington  Baltimore  &  Annapolis  Electric  RR. — 

Notes    Offered. — The    liankors  nametl  helow  are  offering  at 

98.19  arid  int.  to  vield  S'^  Sl,400.0(Xl  J-year  7%  Mfgre.  l<c 

Collateral  Trust  Notes. 

Bankers  Making  Offering. — Robert  Garrett  &  Sons:.  W.  W.  l^nabaii 
&  Co..  Nelson,  Cook'&  Co..  Colston  &  Co.,  Fidelity  Tru-^tCo..  Baltimore. 


934 


THE   CHRONICLE 


[Vol.  112. 


Dated  March  1  1921.  Duo  March  1  1923.  Int.  payable  M.  &  g- 
Dononi.  SI. 000  and  $500.  U(mI.  all  or  part  on  any  Int.  flat"  at  100  and  Int- 
upon  :iO  <liiy.s'  noticr.  F,xoin[)t  from  Korlcinil  normal  Income  tax  up  to  2%. 
I'ldollly  Tni.st  (Jo..  M.-iltlmoni.  trustee. 

Data  I'rom  Letter  of  (leorKC  T.  Bi.shop,  President  of  the  Company. 

(Urmpana.- — Owns  and  operat<!.s  a  hlKh  spc<Kl  cli^ctric  intorurban  railroad 
frani  lialtimoro,  Md..  to  AVashliiKton.  I).  <;.  with  pas.scnRer  and  frclKht 
UTPilnals  In  both  cities,  toKcthcr  with  a  lino  of  railroad  bcKlnnlnK  ;it  Oamp 
MtMidc.Ict.  where  It  connects  with  the  lialtlnion^  &  Ohio  HK.,  through  ('amp 
Meado,  coniuctiiiK  with  the  I'enn.sylvaiiia  lyincs  at  Odcnton,  and  (iXtendluK 
on  tlio  south  .Kido  of  the  ,Sov<Tn  Kiv(T  to  Aniiaiiolis;  also  a  lino  of  road 
formerly  known  a«  the  Annai)oIis  Short  Line  (V.  1 12.  p.  850)  to  be  connoctod 
with  i\u'  Hallimore  &  WasniiiKton  lino  at  Shipley,  Md.,  runiilnx  on  the 
north  side  of  the  Hovern  Hiver  to  Annapolis,  both  lines  to  u.so  same  pa.s.senger 
and  fr("iKht  terminals  at  Annapolis  and  lialtiniore. 

Total  trackage  to  bo  opcTatod  is  (iquivaitmt  to  l.'jO  miles  of  sinKlo  track, 
of  which  all  but  1.37  miles  in  Annapolis  and  2.92  miles  In  Ualtirnoro  arc  on 
private  rinht  of  way.  (Company  owns  14!)  (N'lrs  of  various  kinds,  and  In 
addition  operates  15  cars  loa.sed  under  car  trust  aKrecment  by  the  Annapolis 
Short  Lino  HU. 

Also  owns  the  capital  stock  of  Annapolis  Public  Utilities  Co.,  which 
supplies  all  the  pras  and  electric  enwsy  consumed  in  Annapolis  and  has  a 
contr.'ict  with  the  U.  S.  Govt,  for  furiiishiiiK  electric  (nierKy  for  the  Govern- 
ment liadio  SUition  at  (irecnbury  I'oint.  &c.  Owns  complete  modern 
machine  shops  and  car  barns  at  Naval  Academy  .Junction  as  well  as  Its  own 
substations  and  transmission  system  in  duplicate.  Obtains  Its  electric 
enerftv  from  the  jilant  of  Potomac  ICIectric  Power  V,o.  at  lienninRs,  D.  C. 
Population  served  about  L.'JOO.OOO. 

Fares. — PassonKer  fartjs  wore  increased  on  both  lines  in  .July  1920. 

Security. — Secured  by  the  deposit  of  SI, 600. 000  W.  H.  &  A.  Elec.  RR. 
1st  mtge.  5%  bonds,  by  a  first  mortKaRe  on  real  estate  properties  in  Wash- 
ington, D.  V,.,  costing  .^6fiH.000  and  by  a  first  mort',;age  on  about  7  miles 
of  road  valued  at  .$1.50.000.  The  two  latter  properties  may  be  .severally 
withdrawn  from  this  mortgage  by  payment  of  .54%  of  the  above  figures,  or 
by  depositing  with  the  trustee  additional  W.  P.  &  A.  1st  mtge.  5%  bonds, 
at  a  par  value  equal  to  166  2-3%  of  the  cash  amount  for  which  said  properti<» 
may  be  withdrawn.  , 

Earnings  Calendar  Years. 

X1919.  X1920.           yl921. 

Grass  oaruings $2,368,025  $2,324,839  $2,887,000 

Operating  expenses  and  taxes 1,7.53.424  1,737.9.34     1,980,300 

Fixed  charges 295.202  299,899        471,090 

Netincome 8319,399      $287,006      .$435,610 

X  Earnings   of   Wash,    Bait.    &    Annapolis    Electric    RR.     y  Estimated 

earnings  of  combined  properties. 

Purpose. — Proceeds  are  to  be  used  for  the  completion  of  terminals  at 

Baltimore  and  Washington  made  necessary  by  the  increased  passenger  and 

freight  traffic,  to  retire  obligations  therefor  and  for  other  corporate  purposes. 

—V.  112,  p.  850. 

West  End  Street  "Rv.,  Boston. — Dividevd. — 

The  regular  semi-ann.  dividend  rental  of  $1.75  per  share  (3H%''  will  be 
paid  on  tlie  Common  stock  on  April  1  to  holders  of  record  March  22,  under 
the  lease  to  the  Boston  Elevated  Railway. — V.  Ill,  p.  1085. 

Western  Maryland  Ry.- — United  States  Loan. — 

The  I.-S.  C.  Commission  has  approved  a  Government  loan  of  $1,500,000 
to  aid  the  carrier  in  financing  the  purchase  of  new  equipment.  The  carrier 
will  furnish  an  additional  $1 .500,000  to  meet  the  loan.     See  V.  112,  p.  746. 

Western  Pacific  RR. — Terms  of  Exchange  Accepted.- — 

More  than  the  required  number  of  bond  and  stock  holders  of  the  Sacra- 
mento Northern  RR.  having  deposited  their  securities  under  the  terms 
offered  them  by  the  Western  Pacific  RR.,  the  latter  company  has  elected 
to  purchase  the  bonds  and  .stock.  No  further  deposits  are  being  accepted, 
the  time  having  expired.     See  terms  of  exchange  in  V.  112,  p.  564. 

Westchester  (N.Y.)  Street  RR. — Abandons  1  ]4  Miles.— 

Supreme  Ceurt  Justice  Morschauser  recently  signed  an  order  directing 
Receiver  Leverett  S.  Miller  to  permanently  abandon  operations  on  the 
Shore  Line  route  from  Mamaroncek  to  Larchrnont,  1 14  miles.  The  Receiv- 
er reported  that  the  company  was  losing  $35  to  $40  a  day  on  that  line. 
The  order  was  issued  despite  a  previous  order  of  the  P.  S.  Commission 
directing  the  Receiver  to  run  the  road.     See  V.  112,  p.  471. 

Winnipeg  Electric  Railway. — Earnings. — 

Calendar  Years—                 1920.  1919.  1918.  1917. 

Gross  earnings $5,233,700  $4,284,479  $3,588,723  $3,339,009 

Expen.ses 3,428,897  3,019,495  2,412,226  2,143,572 

MisceUaneous  income...     Cr. 76. 700  Cr  .58.639  Cr.44,931  Cr.47.877 

Gross  income $1,881,503  $1,323,623     $1,221,428     $1,243,374 

Deduct — Interest 716.215  696,490  668,342  649,051 

City  percent.  &  taxes.  308.488  273,1.56  229,437  209,065 

Other  charges 33,438  18,4.50  17.609  31,629 

Ext.  of  discotmt 26.786  37,672  16,255            

Depreciation 201.0.50  201,050  201.0.50  201.050 

Sinking  fimd 60,000  60,000  60,000  60,000 

Dividends,  Preferred.  4,444            

Balance,  surpltis $.531,082  $36,805  $28,734  $92,579 

Total  surplus.  Dec.  31..  $1,845,602     $1,279,172     $1,242,865     $1,218,106 
—V.  112,  p.  746.  . 


INDUSTRIAL   AND   MISCELLANEOUS 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Steel  and  Iron. — The  "Iron  Age"  of  March  3  says  (in  brief):  "Buying  has 
been  limited  to  bare  needs.  While  independents  generally  appear  to  have 
booked  sufficiently  to  maintain  their  recent  scale  of  operations.  Steel  Cor- 
poration in  the  Chicago  territory  has  dropped  to  60%  of  ingot  capacity 
and  in  the  Pittsburgh  district  to  65%.  The  February  output  of  pig  iron 
1,937,257  tons,  compared  with  2,416,292  tons  for  the  31  days  of  January. 
The  daily  average  of  69,187  tons  was  the  smallest  for  six  years,  save  for  two 
months  in  1919.  There  was  a  net  loss  of  30  furnaces  in  the  month,  the 
number  active  on  March  1  being  153  and  the  number  active  on  Feb.  1 
being  183;  on  Oct.  1  1920,  5  months  ago,  there  were  319  furnaces  in  blast. 

"New  low  prices  have  been  established  in  both  pig  iron  and  steel, 
but  the  fewness  of  transactions  make  it  impossible  to  recognize  all  the 
minimiun  quotations.  Steel  bars  remain  at  2c.  Pittsburgh,  while  tank 
plates  and  beams  have  been  reduced  $1  per  ton,  or  to  2.10c.  [as  again.st 
2.35c.  Feb.  1  1921  and  3.50c.  March  2  1920].  Black  sheets  are  now  4c., 
and  in  the  face  of  these  prices  one  mill  has  booked  a  large  order  at  4.20c. 
[against  4.35c.  Feb.  1  1921  and  5.50c.  March  2  1920].  Southern  pig  iron 
has  receded  another  dollar  to  $26  50,  Birmingham  [contrasting  with  .$30 
Feb.  1  1921  and  $40  March  2  1920].  Two  leading  makers  have  reduced 
wrought  iron  pipe  $8  and  $9  a  ton.  Not  over  40%  of  the  independent  pipe- 
making  furnaces  in  the  valley  districts  are  in  operation,  but  the  National 
Tube  Co.  (U.  S.  Steel  Corp.)  is  rimning  full. 

CoaL— Independent  anthracite  operators  on  Mar.  1  reduced  their  prices 
for  domestic  sizes  at  the  mines  to  $8  10,  the  price  of  the  leading  companies, 
contrasting  with  $9  about  Feb.  20  1921,  at  $16  50  the  peak  price  last  Oc- 
tober. Boston  "N.  B."  Mar.  3;  "Wall  St.  Jour."  Feb.  26. 

Oil. — Pennsylvania  crude  oil  was  further  reduced  in  price  on.  Feb.  26 
from  $3  25  to  $3;  Illinois  from  $2.77  to  $2  72;i Cabell  from  $1  86  to  $1  65; 
Somerset  light  to  $1  80;  Ragland  remained  at  $1.  Compare  table,  V.  112, 
p.  850 

Standard  Oil  pipe  line  operations  for  January  as  compared  with  Jan.  1920 
show:  (a)  Receipts  from  wells,  1,719,544  bbls.,  increase  291,660;  (b)  regular 
deliveries  3,284,339  bbls..  increase  552.199. 

Rights  of  .\merican  oil  producers  in  Mexico  said  to  be  threatened. 
(Petroleum  Association).  "Times"  Mar.  3,  p    20. 

Other  Prices. — Copper  and  cotton  this  week  made  new  low  records.  Cop- 
per wais  reported  on  Mar.  1  as  touching  12.375c.  (large  cos.  offered  it  at 


12. .50c.),  comparing  with  19. .50c.  the  hkh  point  for  1920.  "Times"  Mar  4 

p.  23.  Cotton  (middling  uplands)  on  Feb.  2  reached  11.20  .c  as  cx)mpared 
with  18.2.5c.  on  Jan.  10  1021  and  43.75c.  and  11. .50c.  tho  hIghoKt  and  the 
low(wt  prices  In  1920.  Tin  was  quoted  on  Mar  3  at  28.75.  comparing  with 
39. .50  cts    on  Jan.  10  1921  and  6.5.25  cts.  on  Jan.  11   1921. 

Silver  biilli<jn  at  New  York  In  .March  was  ()uot(;(l  at  .54c  ,  against  a  ow 
of  57  'Ac.  and  a  high  of  SI  37  in  1920.  China  said  to  be  unloading.  "  Wall 
St.  Jour  "  Mar.  3. 

Men's  suiting,  see  Am.  Woolon  Co.  below  and  "Times"  Mar.  3,  p.  24. 

Taxation. — fa)  K»'nlucky  tax  on  ll(|Uors  withdrawn  from  bond  unani- 
mously hold  Invalid  by  U.  S.  Supremo  Court  on  Feb.  28.  "Post"  Fob.  28. p. 5. 
(b)  N  y  City  tax  rate  hlghi.ftt  In  history:  2.77  In  Manhattan  agst.  2  48 
in  1920.  "Times"  Mar.  1,  p.  1.  Cc)  Inhfrftance  tax  suit  under  Act  of  1916 
lost  by  CJovt.  "Wall  St.  Jour."  Feb.  28. 

Disposal  of  Stockuards. — See  Armour  &  Co..  Morrte  &  Co.  and  Wilson 
&  (?o.  bi4ow. 

Leirr  Act  Profiteering  Clause  Found  I'nronslilutional  by  U.  S.  Supreme 
Court  on  Feb.  28. — This  decision  will  halt  many  CJovt.  Kult-s,  notablv.  It  Is 
assumed,  suits  against  the  packers,  the  Am.  Woolen  Co.,  &c.,  &c.  "I'imcs" 
Mar.  1,  p.  1.  Prcsld(!nt  Wdson  on  Mar  3  signed  the  war  law  repeiil  reso- 
lution, repealing  practically  all  laws  enacted  during  tho  war  as  emergency 
measures,  including  the  Lever  Food  and  Fuel  control  Act. 

Chairman  Hiiry  of  U.  S.  Steel  Denies  Charges  of  Profiteering.  "Times" 
Mar.  3.  p.  1;  Feb.  26,  p.  1;  Feb.  28,  p.  19. 

Emergency  Tariff  Hill  Vetoed  bu  President  Wilson.  "T'lraes"  Mar.  4,  p.  1. 

Other  hills  that  Failed.— (a)  Caldrr  coal  and  packer  control  bills,  (b)  Vet- 
eran bonus  bill,   (c)  (;<jld  storage  bill,    fd)  Muscle  Shoals  appropriation. 

Government  Anti-Trust  Suit. — See  Alpha  Portland  Cement  Co.  below. 

NcvJ  Enterprises — The  incorporation  in  Feb.  1921  of  now  cos.  with 
$100,000  cap.  stock  or  over  are  reported  by  the  "Jour,  of  Corrun."  as  aggre- 
gating only  $6,54,375,800  slock  against  $1,243,400,200  in  Jan.  1921  and 
$2,280,460,600  in  Jan.  1920. 

Matters  Covered  in  "Chronicle"  of  Feb.  26. — (a)  Building  construction  In 
U.  S.  in  Jan.,  p.  773.  (b)  Wage  situation  In  N.  Y.  City  printing  trade 
p.  783.  (c)  Prospects  of  Canadian  pulp  and  paper  indastry,  p.  787.  (d) 
(Coinage  of  silver  dollars  rfisiuned,  p.  790.  (e)  British  export  embargo  on 
gold  and  silver,  p.  791.  (f)  (Juban  Sugar  Commission  commences  opera- 
tion, p.  798.  (g)  Price  of  sugar,  further  slight  advance,  p.  799.  (h)  De- 
cline in  wholesale  prices  of  commodities  in  Jan.,  p.  799.  (i)  (Continued 
decrease  in  prices  of  retail  food,  p.  799.  (j)  Comparison  of  employment 
and  wages  in  selected  industries  in  Jan.  1921  and  1920.  p.  800.  (k)  Pro- 
posed 3%  limit  on  immigration,  p.  801.  (I)  Trust  company  returns  for 
N.   Y.,  Boston,  Phila.,  &c.,  p.  784  and  805  to  822. 

Abitibi  Power  &  Paper  Co.,   Ltd. — New  Financing. — 

President  F.  II.  Anson  says:  "The  directors  have  approved  the  sale  to 
Peabody,  lloughteling  &  Co..  Chic,  and  New  York,  of  $4,000,000  8%  10- 
year  Consolidated  Mtge.  sinking  fund  bonds.  Bonds  are  being  issued  for 
the  purpo.se  of  reimbursing  the  Treasury  for  con.struction  expenditures 
made  on  its  new  plant.  Bonds  arc  a  part  of  a  total  authorized  issue  of 
$14,000  000.  the  balance  being  reserved  for  the  refunding  of  prior  lien  bonds 
and  for  additions  to  working  capital." — V.  112,  p.  851. 

Absaroka  Oil  Development  Co. — Northern  Pacific  Ry. 

Forms  Company  to  Develop  Its  Oil  Lands. — 
See  Northern  Pacific  Ry.  under  "Railroads"  above. 

Ahmeek  Mining  Co. — 1920  Dividends. — 

The  company  in  1920  paid  dividends  amounting  to  .$1  50  per  share,  all 
of  which  was  from  capital,  and  is  therefor  non-taxable.  The  directors 
in  Dec.  last  omitted  the  declaration  of  the  quarterly  dividend  usually  paid 
Dec.  31.     Compare  V.   Ill,  p.  2326. 

Albauffh-Dover  Co 

Calendar  Years — 

Gross  operating  profit .$481,286  $515,866  $414,187 

General  expenses 391,676     219.499     172,707 

Net  operating  profit 89,609     182.170     135.661 

Balance  stirplus  for  year 64,091       95,410     125,283 

— V.  105.  p.  911. 

Alpha  Portland  Cement  Co. — Indicted. — 

The  Federal  Grand  Jury  at  New  York  on  March  1  indicted  74  cement 
corporations  and  40  individuals',  officers  of  the  corporations  for  violation 
of  the  Sherman  Anti-Trust  Law. 

The  6  dominant  concerns  in  tlie  indttstry,  the  Government  charges,  are 
the  Alpha  Portland  Cement  Co.,  the  Atlas  Portland  Cement  Co.,  the 
Lehigh  Portland  Cement  Co.,  the  Cement  Securities  Co.,  the  Giant  Portland 
Cement  Co.  and  the  Universal  Portland  Cement  Co.  Compare  N.  Y. 
"Times"  of  March  1.— V.  112,  p.  565. 

American  Agricultural  Chemical  Co. — Bonds  Auth. — 

The  stockholders  have  authorized  the  issuance  of  $30,000,000  of  bondsf  or 
the  purpose  of  retiring  maturing  obligations  and  increasing  the  working 
capital.     See  offering  and  description  in  V.  112,  p.  472,  565. 

American  Bank  Note  Co. — Annual  Report — Director. — 

For  annual  report  see  under  "Financial  Reports"  on  a  pre(»ding  page. 
Richard  M.  Crane  Jr.  has  been  elected  a  director. — V.  112,  p.  64. 

American  Blaugas  Corp. — Foreclosure  Sale. — 

Arthur  S.  Beves.  receiver,  pursuant  to  the  decree  of  the  U.  S.  District 
Cotu-t.  Southern  Dist.  of  N.  Y.,  will  sell  certain  property  at  public  sale  on 
March  29  at  the  company's  premises  L.  I.  City  and  on  April  12  certain 
property  at  the  County  Court  House  at  Carmel,  N.  Y.  to  satisfy  the 
First  Mtge.  dated  April  1  1917.     Compare  V.  104,  p.  1593. 

American  Bosch  Magneto  Corp. — Annual  Report. — 

Profit  and  Loss  Account — Calendar  Years —  1920.  1919. 

Net  operating  profit  before  Federal  taxes $1,595,961  Not  stated 

Net  oper.  income  after  Fed.  taxes  ($126,089  in  1920).   1.469  872        921,963 
Dividends  paid  (per  share) ($10) 880, 000($7) 420,000 

$589,872      $501,963 

Balance  sm-plu.s — 

Add — Surplus  &  capital  stock  account  Jan.  1 6,118.663     5,755,852 

Add — Proceeds  from  sale  of  20,000  shares  of  stock  at 

$100persh 2,000,000  

Less — Sm-plus  adjustments  and  (in  1920)  reduction 

of  inventory  to  market  value 524,172         139,152 

Total  surplus  &  capital  stock  acct.  Dec.  31 $8,184,363  $6,118,663 

— See  V.  112,  p.  747. 

American  Hide  &  Leather  Co. — Balance  Sheet. — 


Chicago. — Earnings. — 


Dec.Sl 
Assets —  S 

Cost  of  prop'ies-  .a26,485 

Supplies b9,2S9 

Cash  for  matured 
bonds,  &c 

Bills  and  accounts 
receivable 

Stock  In  other  cos. 

Sundries,  crms,&c. 

Insurance  unexp'd 
and  prepaid  In- 
terest   

Cash 1,976 

Lib.  loan  bonds..        12 


20.  June  30'20. 

8 
,637  27,104,059 
,186  16,551,483 


26,300 


36,480 


,197, 

198 

83 


131 


532  c2.614,339 

375 

201         142",755 


243  179,725 
381  3,213,722 
700     12,700 


Dec.  31'20. 

UaUlUies—  S 

Preferred  shares. .13,000.000 

Common   shares. .11, 500.000 

1st  M.  6%  bonds.        26.300 

Bills  payable 6,600,000 

Foreign  exchange.        

Trade  accounts.. .      218.970 
Acer.  tax.  &  wages        94,722 

Ta.'ies  f See  note 

Dividend 219 ,595 

Res.  for  contlng's.      500.000 

Depreciation 3,055,111 

Surplus 4,185,858 


June  30'20. 
S 

13,000,000 

11,500,000 

36,480 

8,000.000 

401,891 

401.270 

51,626 

1.109,729 

219,595 


5,727,978 
9,406,693 


Total 39,400,555  49,855,263        Total 39,400,555  49,855,263 

a  Cost  of  properties  includes  4.517  shares  Pref .  and  2,259  shares  Common 
stock  of  American  Hide  &  Leather  Co.  held  in  trust,  b  The  inventories 
of  hides,  skins  and  other  raw  materials  have  been  valued  at  market  prices, 
which  are  below  cost,  and  inventories  of  finished  leather  and  goods  in  pro- 
cess have  been  valued  at  cost  of  replacement,  which  is  below  selling  pri<». 
c  After  deducting  reserves  of  $90,481  for  doubtful  debts  and  discounts. 
f  The  balance  of  reserve  for  Federal  taxes  in  excess  of  taxes  paid,  togethwe 
with  a  further  appropriation  from  stirplus  accotint  has  been  transferred  to 

a  reserve  for  contingencies.  .^^    .^     ^  „  ■  ^^ 

^ote. — Income  account,  together  with  citations  or  President  Haight  were 
given  last  week  on  page  851. — V.  112,  p.  851. 
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American  Cigar 

Calendar  Years —  1920. 

a  NeteariiiiiKS-- $2,489,869 

Preferred  dividendK  (6%)        000.000 
Couimoii  dividends (8%)800.000 


Co. — EantiiK/s. — 

1919. 
$2,175,799 
(iOO.OOO 
(8)800,000 


1918. 
$2,318,982 
(iOO.OOO 
(G)ti  00.000 


1917. 

$2.213.7.'-..'> 

600.000 

(GXiOU.OOO 


Balance,  surplus $1,089,869 

Profit  and  loss,  surplus. b$9. 308, 581 


$775,799     $1,118,982     $\  .OVi  .7  r,!i 
$13,218,715  $12,442,915  $11,323,933 


a  After  deducting  all  expenses.  Federal  taxas.  &c. 

b  The  company  in  Nov.  la-t  Incnvi.scd  Its  authorized  Common  stock 
from  SIO.OOO.OOO  to  $oO. 000.01)0  and  paid  a  50','  stock  dividcn<l  in  Dec. 
1920,  inci-ea.sing  the  outstanding  Common  stock  from  SIO.OOO.OOO  to 
$15,000,000.  thereby  reducing  the  jirofit  and  loss  surplus  from  514.308,584 
to  $9,308,584.     Compare  V.   111.  p.   1853.  2142.— V.   112.  p.  259. 

American  Glue  Co. — New  Presidcnl. — 

Jesse  1".  Lyuiau  has  been  ilected  I'resideut  to  succeed  the  lato  King 
Upton.— V.    HI.  p.    1474. 

American  Linseed  Co. — Nc(}otintiflris  for  Sah- — Report. — ■ 

President  U.  II.  .\damssays:  "During  the  past  year  there  have  been  n)any 
statemeuls  in  the  daily  papers  in  regard  to  negotiation  between  the  Ameri- 
can Linse«>d  Oil  Co.  and  Lever  Uros.  While  It  is  true  that  negotiations 
have  been  pending,  th.ey  have  never  reached  the  stage  where  it  was  proper 
to  prasent  them  to  the  stockholders,  and  until  they  reach  such  a  stage  it 
seems  unwise  to  make  any  statement  with  regaid  lo  them,  especially  as  it 
Is  still  uncertain  whether  any  final  agreement  will  be  reached." 

Resulls  for  15  Mos.  to  Dec.  31  1920  aitd  Fiscal  Years  ending  Sept.  30 

Co.  and  Subs. Company    Proper 

15  Mos.  to    Year  ending  Year  ending  Year  ending 

Dec.  31  '20.  Sept.  30  '19.  Sept.  30  'IS.  Sept.  30  '17. 

Gro^s  earns,  (all  sourccs)$13. 319.015  $11,025,776     $4. .385, 287     $4,186,014 

Operating  expenses 7.080.448       6.696.534       2.246.317       2,038.525 

Operating   gain $6,238,597     $4,329,243     $2,138,970     $2,147,519 

Int.  on  borrowed  money        902.042  473,415        

Res've  for  contingencies.      .-  3R.'i.0.S9 

Preferred   dividends (7)1 ,172.500  (7)  1,1 72. .500 


Balance.. surplus $5. 336. .5.55     $3,855,828        $966,470        $591,930 

Inventory  adjustment..     3,571.790        


Profit  &  loss  surplus. 
—V.  112,  p.  164. 


$1,764,765     $3,855,828        $966,470        $591,930 


American  Locomotive  Co 


Years  ending — 

Gross  earnings 

Mfg..  maint.  &  admin. 


Annual  Report. — 

Dec.  31  '20.   Dec.  31  '19.   Jimp  30 '19. 

$66,884,613  $70.073..582.?108.923,524 

exp.  &deprec.  58.043.173     58.115,819     91,569.915 


Manufacturing  profit $8,841,440  Sll.9.57.762  $17.3,53.609 

Int.,&c..onbondsofconstit.  COS..&C.  94,300  228,189  418,252 

U.  S.  and  Canadian  income  and  war 

profits  taxes 1,636.014       2,235,304       4,922,780 

Preferred  dividends  (7%  per  ann.)-..     1,7.50,000       1.750.000       1.750.000 

Oommon   dividends (6%)  1 ,500.000(5)^ )  1375000  (5)  1 .250.000 

Additions  and  betterments 2.000,000       4,000.000       5.000.000 


Net  to  profit  and  loss $1,861,126     S2.369.269     .14. 012. .567 

Unfilled  orders  Dec.  31 524,270.702     88.999.921   .?16. 034,678 

President  Andrew  Fletcher  says  in  brief:  "The  available  profit  was 
10.6%  on  gross  earnings  in  comparison  with  13.5%  for  the  calendar  year 
1919.  An  amount  equal  to  $21  45  per  share  w.is  earned  on  the  Common 
stock  after  providing  for  the  regular  7%  on  the  Preferred  stock. 

"The  company  negotiated  the  purchase  prior  to  Dec.  31  1920  of  approxi- 
matelj'  160  acres  of  land  In  the  St.  Louis  distri  t  for  the  proposed  locomotive 
plant,  but  does  not  at  present  intend  to  proceed  with  the  erection  of  the 
plant  until  general  business  conditions  become  more  stable. 

"The  company  has  no  bills  payable  outstanding  and  of  the  $8,685,186 
cash  on  band  on  Dec.  31  1920  a  considerable  part  of  it  has  since  been 
Invested  in  U.  S.  Treasury  55^%  certificates. 

"The  prospect  in  the  immediate  future  of  orders  for  equipment  of  any 
appreciable  volume  is  not  promising;  however,  it  is  a  fact  that  the  effective 
equipment  of  cars  and  locomotives  of  the  railroads  of  the  United  States 
has  not  kept  pace  the  past  few  years  with  the  natural  growth  and  develop- 
ment of  the  country." — V.  112,  p.  472,  260. 

American  Milling  Co. — Earnings.— 

The  report  for  the  ve^ir  ending  Dec.  31  1920  shows:  profits  on  operations, 
$18,953:  surplus  $114,729,  and  total  assets  and  liabiUties  of  $1,988,986. 
—V.  109.  p.  272. 

American  Multigraph  Co. — Sales — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Sales $4,571,000     $5,037,187     $4,632,621     $4,030,478 

a  Net  earnings 420,359  495,636  319,831  495,903 

a  After  deducting  Federal  taxes. — V.  112,  p.  260.        i 

American  Radiator  Co. — Annual  Earnings. — 

The  pamphlet  report  has  not  been  received,  but  the  results  would  seem 
to  compare  as  follows; 

Cal.  Year      11  Mos.  to  — Years  Ending  Jan.  31 — 

Earnings—  1920.         Dec.  31  '19.      1918-19.  1917-18. 

Net  profits $4,186,889     $3,036,247     $2,6.56.213     $3,261,871 

Preferred  dividends  (7%,)        210,000  210,000  210.000  210,000 

Common  dividends_(19%)2.516.237 (16)  1964.544 (12)  1473.408 (12)  1473.408 

do     in  Liberty  bonds.      (4)491,136      (4)491.136 


Balance,  surplus $1,460,652        5861,703        $481,669     $1,087,327 

Profit  and  loss,  surplus..  (?)  87,763,466     .$6,901,763     $6,420,493 

In  1918  there  was  also  paid  a  50%  dividend  in  stock  ';igercgatingt,S4,092,- 
800)  on  the  Common  stock,  out  of  accumulated  surplus. 

The  company,  it  is  stated,  has  WTitten  its  inventories  down  to  current 
replacement  values.  $7,436,234  against  $9,573,961  on  Dec.  31  1919. 
—V.  111.  p.  1951. 

American  Sales  Book  Co.,  Ltd.,  Toronto. — Earnings.— 

1920.       1919.  1920.        1919. 


Red.  pat.   acc.t..   $50,000     $50,000 
Pref.  div  (10%).x322,696(7)215,131 


Arkansas  Natural  Gas  Co. — No  Extra  Dii: '     ' 

A   (luarlirly  tlividi'iid   of  2'',    has  Ikhmi  declared  un  tl 
payable  Ajjr.   I   to  holders  of  rtcurd  Mar.   10.     An  i-xii\.  i-.  .. 
in  Oct.  last  and  1%  in  Dec.  last.— V.  111.  p.  2231. 

Armour   &   Co. — Plan   Rejected  by  Court. — 
StH!  Morris  &  Co.  Ih-Iow  and  V.  112.  p.  851.  747.  654. 

Atlantic  Fruit  Co. — Earnings. — 

Culimlur  Years—  1920. 

Profit  from  operations $2,084 ,4 1 8 

Income  from  Invostments  (Int.  In  1919.  $70.395) 278.949 


"U  stock, 

»ai>  paid 


1919. 
$3,107,001 
84.679 


Total  revenuo   _ $2,363,367  $3,191,680 

Administration  charges. $266,560       $247,968 

liiteri<st  on  bonds,  notes.  &c 805.2;i6         209. .540 

ICxtraordlnarv    expcn.s<K 126,883         277.101 

Uoserve  for  Kederal  taxes 106.069         650.000 


Balance,  surplus. $1 .058.619  $1 .807.070 

— V.  112,  p.  852,  .561. 

Atlantic  Gulf  &  West  Indies  Corp, — Defers  Dividend. — 

Till'  directors  have  decided  to  defer  for  60  days  consideration  of  dividends 
on  the  Preferred  shares. 

All  ol'fieial  slateniciit  saj-s  In  substance;  "The  company  is  now  engaged 
in  negotiations  looking  to  a  solution  of  its  problems.  The  necessary  ex- 
aminations will  cover  a  period  of  from  30  to  60  days'  time.  It  is  important 
that  during  this  period  the  company  should  husbar.d  its  resources."  See 
V.  112.  p.  852.  6,54. 

Atlas  Portland  Cement  Co. — Indicted. — 

See  Alpha  Portland  Cement  Co.  above. — V.  1 12,  p.  65. 

Autocar  Co.,  Ardmore,  Pa. — Dividend  Decreased. — 

A  dividend  of  1  W  "j;  has  been  declared  on  the  outstanding  $4,200,000 
capital  stock,  par  $100,  payable  Mar.  10  to  holders  of  record.  Feb.  28. 
Quarterly  dividends  of  2)^  %  each  were  paid  in  .Sept.  and  Dc-c.Iast.^ — V.  112. 
p.  565. 

Autosales  Corp.,  N.  Y.  City. — Dividend  Deferred. — 
The  directors  have  deferred  action  on  the  quarterly  dividend  due  Mar.  31 

on  the  Pref.  slock  until  Mar.  28,  when  another  meeting  will  be  held. 

On  Dec.  31  last  a  dividend  of  4^%  was  paid  on  the  Pref.  stock  in  Pref. 

stock  at  par.  covering  accrued  dividends  to  that  date. — V.  112.  p.  473. 

Baltimore  Tube  Co. — Annual  Report. — 

Calendar  Years —  1920.  1919.  1918.  1917. 

Operating  profit $287. (>68  $328,401  $436,262  $779,984 

Preferred  dividends  (7%)  $105,087  $80,500  $80,500  $80,500 

Common  dividends (3}<;)78,7,50  (7)1.57,500  (7)1.57.500 

Depreciation.. 141,784  118  903  90,862  76.274 

Federal  taxes.. J.  13.000  20.000  40.000  189.646 

Sundry  contingencies.. 20.000  64,420  65.459 

Amort,  of  def.  charges..  16.356            


Profits $602,679  $427,237 

U.  S.  Fed.  taxes..     22.146       

Int.  on  bds.  int..     28.921       32.079 

Depreciation.    &c.   130.658     129.073       Hal.   surlpus...   $48,258  $954 

The  regular  quarterly  dividends  ot  1H%  each  were  paid  on  the  Pref. 
stock  during  1920.  while  two  additional  payments  of  1  %  %  each  were  made 
on  account  of  arrears.  This  reduced  arrears  of  dividends  on  the  Pref. 
stock  to  8?i%.— V.  111.  p.  1185. 

American   Smelters   Securities   Co. — Stock   Called. — 

The  company  has  called  $255,600  Prof,  stock  series  "A"  for  payment 
at  par  ($100)  on  July  1  next  at  the  U.S.  Mtge.  &  Trust  Co.  N.  Y.  City. 
See  N.  Y.  "Commercial."  Feb.  25. — V.  108,  p.  381. 

American   Type   Founders    Co. — Sub.    Co.    Notes. — 

See  Barnhart  Bros.  &  Splndler  below. — V.  112,  p.  654. 

American  Woolen  Co. — Reduces  Prices — Report. — 
The  prices  of  men's  staple  suitings  for  next  fall  announced  by  the  com- 
pany show  an  approximate  decline  of  from  30%  to  38% .  compared  to  those 
for  the  corresponding  season  in  1920.  There  is,  however,  an  advance  of 
about  5%  a  yard  over  markings  of  staple  materials  announced  by  the 
company  a  short  time  ago  when  several  lines  of  coatings  were  opened. 

The  annual  report  for  1920  will  be  found  under  "Reports  and  Docu- 
ments" below. ^V.   112,  p.  851. 

Arkansas  Light  &  Power  Co. — Earnings. — 

Gross  income  for  the  year  ending  Dec.  31  1920.  totaled  $1,244,911.  an 
Increase  of  $376,222  over  1919:  net  Income  amounted  to  $274,460.  an  increase 
of  $75,008.  The  surplus  after  Pref.  dividends  amounted  to  $38,890. — 
V.  111.  p.  1474 


-To   Create  $600,000 


Balance,  surplus $11,441  $10,248  $2,980        $210,605 

The  balance  sheet  shows  total  as.sets  amounting  to  $6,461,356.  which 
includes  $315,049  cash.  $649,177  Inventories  and  $417,864  accounts  and 
notes  receivable.  Against  this  is  $1,750,000  outstanding  Preferred  stock 
.$2,375,000  Common  stock,  $500,000  7!^%,  Gold  notes:  notes  and  accounts 
payable,  $.547,648;  reserves  of  $555,734.  and  a  surplus  of  $702.349. — 
V.  110.  p.  2078. 

Barnhart  Brothers  &   Spindler. 

Serial    Note    Issue — Earnings. — 

The  directors  have  recommended  the  Issuance  of  S600.000  serial  notes. 
payable  from  2  to  10  years.  In  order  to  provide  funds  to  retire  a  like  amount 
of  banlc  loans.     A  letter  to  the  Preferred  stockholders.  Feb.  5  says  In  subst.: 

Sales  have  more  than  doubled  In  the  last  four  years  and  during  the  last 
6  years  have  nearly  trebled.  This  rapid  growth  necessitated  a  great  amount 
of  additional  working  capital  obtained  by  borrowiag  from  banks. 

For  successfully  conducting  our  largo  and  growing  business,  our  bank 
credit  should  be  re.served  for  exceptional  and  seasonal  requirements,  and 
working  capital  not  represented  by  stock  should  bo  represented  by  some 
form  of  funded  security:  otherwise  the  welfare  and  further  growth  of  our 
business  Is  entirely  dependent  on  the  ability  and  disposition  of  the  banks 
to  loan  money  to  us  as  the  necessity  may  arise  from  time  to  time.  After  a 
careful  survey  of  the  subject,  the  directors  have  found  that  company  would 
bo  enabled  to  operate  more  .safely  and  effectively  If  a  portion  of  the  working 
capital  now  obtained  through  banks  on  short  time  loans,  could  be  provided 
for  by  the  issuance  of  above  notes.  Company  will  be  able  to  retire  annually 
these  serial  notes  from  its  surplus  earnings  of  each  year. 

Net  profit  &  surplus  account  years  ended  Aug.  31. 

1916-17.  1917-18.  1918-19.  1919-20. 

Netproflt $191,370        $195,269        $201..568        $300,963 

Add.  to  .surplus  account-  51.370  55.269  61.568  114.738 

— V.   112.  p.  654. 

Barnsdall  Corporation. — New  Subsidiary. — 

The  Barnsdall  Oil  Co..  a  subsidiary,  has  been  Lncorp.  in  Maine  with  a 
nominal  capital  of  $100,000  and  will  operate  in  Kansas.  E.  B.  Reeser, 
President;  R.  A.  Broomfield  and  E.  O.  Bartlett.  Vice-Presidents;  and  J.  T. 
Fuilong.  Treas.— V.  112.  p.  852.  747. 

Bethlehem   Motors   Corp. — Affairs   Discouraging. — 

The  stockholders'  committee  (V.  Ill,  p.  2523)  in  a  statement  says: 

'"The  committee  has  examined  a  'report  on  examination  of  account'  of 
Aug.  25  1920,  and  this  report  and  information  which  has  been  obtained 
from  other  sources  is  most  discouraging.  Total  a.^.sets  taken  over  by  the 
receiver  amount  to  $4,396,707.  of  which  $2,685,567  are  considered  current 
a.s.sets.     Total  liabilities,  all  current,  $3, 222. .544. 

"Seriousness  of  the  .situation  from  viewTpoint  of  stockholders  is  indicated 
by  an  analysis  of  the  statement.  Liabilities  amounted  lo  $3,322,548, 
against  which  is  had  only  $620,963  of  readily  liqu  d  a.ssets.  Value  of  in- 
ventory (which  under  recent  and  present  condition  .,f  automobile  industry 
must  be  regarded  as  far  from  readily  liquid)  was  ^•2. 064. 603.  Accepting 
the  inventory  at  that  figure  and  assuming  it  to  be  readily  liquid,  current 
liabilities  exceed  current  as.sets  by  $536,977. 

"Accountant  reported  that  cost  of  producing  trucks,  prior  to  appoint- 
ment of  receiver,  was  in  excess  of  sales  price.  General  condition  of  auto- 
mobile industry  has  prevented  receiver  rrcni  making  a  favorable  showing, 
and  the  organization  has  been  materially  reduced.  Losses  sustained  be- 
tween appointment  of  receiver  and  Jan.  1  19:^1  were  about  $120,000.  A 
considerable  number  of  completed  trucks  remain  unsold.  If  this  condition 
continues,  it  will  require  a  very  considerable  amount  of  new  financing,  and 
it  is  this  problem  which  creditors  and  stockholders  must  face. 

"The  committee  frankly  states  that  in  face  of  the  figures  the  situation  is 
discouraging,  but  it  is  not  without  hope  that  if  conditions  in  the  industry 
change  for  the  better  and  proper  management  and  adequate  working  capital 
can  be  obtained,  a  reorganization  or  adjustment  can  be  had  which  will 
materially  improve  the  present  situation  of  the  stockholders." — V.  Ill, 
p.  2.523. 

Beacon  Oil  Co.,  Boston.— Dividend  No.  3. — 

A  dividend  of  3%  was  paid  on  the  capital  stock  Feb.  28  to  holders  of 
record  Feb.  25.  On  Jan.  31  last  a  like  amount  was  paid,  while  in  Dec.  1920 
a  distribution  of  5%  was  made. 

The  Massachusetts  Gas  Co.  owns  42%,.  or  $1,470,000  of  the  $3,500,000 
stock.     Compare  V.  112.  p.  473. 

Beaver  Board  Companies. — Rereirer  for  Investment  Co. — 

Judge  Martin  T.  Manton  on  Mar.  3  appointed  John  B.  Johaston  and 
Theodore  Smith  receivers  for  Imbrie  &  Co..  bankers  and  investment  brok- 
ers, at  61  Broadwav.  This  action  was  taken  in  an  equity  suit  brought  by 
the  Beaver  Board  Cos..  creditors  for  more  than  $5  000.  In  Dec.  last  Im- 
brie &  Co.  and  Federal  Securities  Corp.  offered  $5,000,000  8%  12-year  notes 
of  the  Beaver  Board  Cos.  and  in  Oct.  Imbrie  &  Co.  offered  $1,000,000  1st 
Mtge.  8%  bonds  of  Port  Wentworlh  Terminal  Corp. — V.  111.  p.  2523. 

Birmingham  Water  Works  Co. — Bonds  Extended. — 

The  $239,000  6%  bonds  which  matured  Feb.  1  were  extended  for  5  years, 
the  company  agreeing  with  the  holder  to  pay  the  normal  Federal  income 
tax  to  the  extent  of  2% .  the  company  also  to  pay  a  bonus  of  $50  per  $1 .000 
bond  as  an  Inducement  for  the  extension. — V.  112.  p.  260. 
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Boston  Consolidated  Gas  Co. — New  Coupon  Notes. — 

Klildor,  I'oabody  &  ('o.  and  1'".  H.  Mosoloy  &  Co.,  Hoston,  navo  undor- 
wrllK-n  a  now  issue  of  Sf). 000. 000  oius-yc^ar  7%  coupon  notes  dated  Vo\>.  1 
19'2l.  The  proceeds  will  bo  used  in  part  to  take  care  of  the  S.'i.rjOO.OOO  0% 
notes  which  matured  and  were  paid  off  on  VcU.  1  at  the  National  Hhawniut 
IJnnk.  Hoston. — V.  111.  p.  490. 

Botany  Worsted  Mills,  Passaic,  N.  J, — Decision. — 

The  U.  H.  8uprcni<5  ("ourt  has  refused  to  issue  an  injunction  restralninK 
the  Alien  I^ronorty  Custodian  from  KcllinK  li.OOO  shares  of  stock  of  the 
company  which  had  been  seized  under  the  Trading  With  the  Enemy  Act. — 
V.  lOH,  p.  1823. 

(Milton)  Bradley  Co.,  Springfield,  Mass. — Pre/.  Slock 
Offered. — llayden,  Stono  &  ("o.,  Boston,  New  York,  &e., 
aru  offorins  at  100  and  div.  $1,250,000  8%  Cum.  Pref. 
(a.  &  d.)  stonk.     Par,  $100. 

Red.,  all  or  part,  at  $110  on  ,?0  days'  notice.  Divs.  payable  Q.-M. 
Annual  RlnkinK  fund  beginninK  1922  equal  to  20%  of  annual  net  earnings 
will  retire  the  I'ref.  stock  at  1 10  until  i.s.sue  has  been  reduced  to  $1 ,000,000, 
and  therimftcr  15%  of  net  carninKs. 

Data  from  Letter  of  Treasurer  Ralph  W.  Ellis,  Springfield,  March  1. 

Capitalization   (.No  Funded  Debt   Without  Consent  of  76%  of  Pref.  Stock). 

Preferred  stock  outstanding $1,250,000 

Common  stock  outstanding 595,800 

Earnings  Years  Ended  Dec.  .31. 

1916.  1917.  1918.  1919.  1920. 

Not  after  dcprec.  &  taxes- -$233,268  $176,839  $148,902  .$363,756  $341,028 

Purpose. — Proceeds  will  reimburse  company  for  the  purchase  of  another 
concern,  provide  additional  working  capital  and  retire  the  present  out- 
standing 7%   Preferred  stock. 

Company. — Incorporated  in  1884  in  Mass.,  successor  to  business  founded 
in  1860.  Is  largo  manufacturer  of  school  and  kindergarten  supplies;  also 
large  manufactuicr  of  games  and  other  household  amusements.  Products 
distributed  throughout  the  United  States  and  Canada  and  also  in  foreign 
countries.  Owns  valuable  real  estate  in  Springfield,  consisting  of  2J4  acres 
of  land  and  9  modem  factory  buildings. — V.  104,  p.  1803. 

British- American  Tobacco  Co.,   Ltd. — Dividends. — 

The  directors  have  declared  a  2d  interim  dividend  on  the  Ordinary  shares 
for  the  year  from  Oct.  1  1920  to  Sept  30  1921  of  4%  (being  9  3-5d.  per 
share),  tree  of  British  income  tax,  payable  March  31. 

The  directors  have  also  declared  a  dividend  at  the  rate  of  5%  p.  a.  on  the 
PreforcucG  shares  or  the  half-year  from  Oct.  1  1920  to  March  31  (less  Brit- 
ish income  tax  at  the  rate  of  6s.  in  the  £);  that  is  to  say,  4  l-5d.  per  share  net. 
This  dividend  is  also  payable  March  31. — V.  112,  p.  747. 

Brompton  Pulp  &  Paper  Co.,  Ltd. — New  Bonds. — 

Montreal  advices  state  that  a  $2,000,000  or  $2,500,000  8%  bond  issue  by 
company  is  expected  to  be  announced  shortly  and  will  probably  be  conver- 
tible into  Common  stock  on  the  basis  of  2  shares  for  each  $100  par  value 
of  bonds.— V.  Ill,  p.  1952. 

Brooklyn  Edison  Co.,  Inc. — New  Director. — 

Franklin  W.  Slater  has  been  elected  a  director  succeeding  William  V. 
Hester.— V.  112,  p.  648. 

Brooklyn  Union  Gas  Co. — Injunction  Extended. — 

The  U.S.  District  Court  on  Feb.  28  extended  until  June  1  the  injunction 
which  forbids  the  State  Attorney-General  and  other  public  officials  from 
enforcing  the  terms  of  the  80c.  gas  law  against  the  company.  The  in- 
junction as  previously  granted  would  have  expired  March  1.  The  order 
was  made  by  Judges  Ward,  Hough  and  Mayer,  composing  a  statutory  court. 

The  Court  has  granted  the  company's  application  to  take  possession  of 
about  $1,275,000  impounded  money  in  the  hands  of  Richard  Welling, 
Special  Master.  Stock  not  exceeding  $2,500,000  of  subsidiary  companies 
will  be  deposited  as  sectu'ity  to  guarantee  the  refund  to  customers  m  the 
event  the  Supreme  Court  sustains  the  80-cent  gas  law. — V.  112,  p.  852. 

Bucyrus  Co. — Annual  Report — Dividends. — 

Calendar  Years^  1920.  1919.  1918. 

Netearus., afterint., taxes, depr.,&c.  $1,010,984        $982,563        $658,403 
Pref.  divs.  paid  on  $4,000,000  stock.. (12)480,000(5H)220.000(4%)160 .000 

Balance,  surplus  for  year $530,984        $762,563        $498,403 

The  regular  quarterly  dividend  of  1 M  %  has  been  declared  on  the  Pref. 
stock  in  addition  to  a  dividend  of  H  of  1  %  applicable  to  back  dividends  on 
the  Pref.  stock,  both  payable  April  1.  Accumulations  now  amoimt  to 
21%,  it  is  understood. — V.  Ill,  p.  2142. 

Calumet  &  Arizona  Mining  Co. — Production  (Pounds). — 

1921 — Feb. — 1920.  Decrease.  |      1921 — 2  Mos. — 1920.         Decrease. 

3,330,000  3,948,000  618,00015,768,000        7,188,000         1,420,000 

—V.  112,  p.  852,  656. 

Calumet  &  Hecla  Mining  Co. — 1920  Dividends. — 

The  distribution  of  $5  per  share  made  June  30  1920  was  paid  out  of  earn- 
ings accumulated  prior  to  March  1  1913,  and  is  therefore  a  capital  distri- 
bution and  non-taxable. — V.  112,  p.  747,  655. 

Capitol  Theatre  &  Office  Building,  N.  Y.  City. — Bonds 
Offered. — Farson,  Son  &  Co.,  New  York,  are  offering  at 
prices  to  yield  ab9ut  8%,  $900,000  1st  Mtge.  Leasehold  7% 
gold  bonds.     A  circular  shows: 

Dated  June  1  1920;  due  serially  June  1  1921-30.  Denom.  $500  and 
$1,000  (c*).  Int.  payable  J.  &  D.  at  Columbia  Trust  Co.,  N.  Y.,  trustee. 
The  bonds  are  the  obligation  of  the  Moredall  Realty  Corp.  of  New  York, 
which  built  and  owns  the  building.     Federal  income  4%  tax  paid  by  corp. 

Security,  <^f.. — The  bonds  are  a  first  and  only  mortgage  on  the  Capitol 
Theatre  &  Office  Buidlng,  on  Broadway  at  51st  St.,  N.  Y.  City.  Building 
contains  offices,  store,  and  the  Captol  Theatre.  Net  earnings  at  present 
time  of  the  theatre  arc  .t  the  rate  of  over  $10,000  per  week,  after  allowing 
for  all  charges.  Rentais  from  stores  and  offices  are  in  excess  of  $60,000 
per  annum.     This  Is  In  addition  to  the  theatre  income. 

Guarantee. — Bonds  are  guaranteed  principal  and  interest  by  the  Goldwyn 
Pictures  Corp.,  which  operates  the  theatre. 

Celluloid  Co. — To  Increase  Capital. — 

The  stockholders  will  vote  March  17  on  increasing  the  authorized  capital 
stock  from  $6,000,000  (all  Common)  to  $10,098,000  to  consist  of  $3,000,000 
8%  cumulative  preferred  and  $7,098,000  Common,  par  $100. — V.  112, 
p.  852 

Cement  Securities  Co. — Indicted. — 

See  Alpha  Portland  Cement  Co.  above. — V.  112,  p.  566. 

Central  Illinois  Light  Co. — Authorization. — 

The  Illinois  P.  U.  Commission  has  authorized  the  company  to  issue 
$590,800  77o  Cumul.  Pref.  stock  and  $1,300,000  1st  &  Ref.  5s  of  1943  to 
sell  at  70.— V.  112,  p.  747. 

China  Mail  Steamship  Corp. — Earnings. — 

Calendar  Years —  1920.  1919.     1918  (9  wios.) 

Gross  operating  revenue $2,367,577     $2,357,188     $1,081,123 

Operating  expense 1,653,157       1,322,353 

Netearnings- $714,420     $1,034,835        $594,319 

Other  income 79,195  58.863 

Gross  income $793,616     $1,093,699 

Interest,  depreciation,  taxes,  &c 499,922  828,717 

Surplus-.- -.      $293,694        $264,983 

The  company  was  incorp.  in  1918  in  California  and  carries  on  a  freight 

and  passenger  steamship  lousiness  between  the  Pacific  Coast  and  the  Orient. 

Entire  $2,100,000  capital  stock  owned  by  the  China  Mail  Steamship  Co., 

Ltd..  of  California.     Compare  V.  Ill,  p.  391,  1282. 


Childs  Co.,  New  York.— No  Extra  Dividend.— 

A  (luariirly  (Jividcnil  of  2%  has  been  di«larcd  on  the  outstanding  Com- 
mon slock,  i)ayabl<!  .Mar.   10  to  holders  of  record  Feb.  25.      Regular  cash 
dividends  paid  In  1020  were:  1  H%  in  .March,  2%  oach  In  June,  Sept.  and 
An  extra  of  'A  of  1%  was  also  paid  in  Doc.  last. — V.  112.  p.  651.  165. 


Dec. 


Chile  Copper  Co. 

1921— /•■«().—  1920 
5.208.000         S.fi.iO.OOO 
-V.   Ill,  p.   2524. 


—Copper  Output  (in  Pounds). — 
Decrease.]      1921 — 2  Mos. — 1920  Decrease. 

."J, 362, 000 1 11, 998 ,000       16,138,000      4.140,000 


City  Ice  Delivery  Co.,  Cleveland. — Earnings. — 

Calendar  Years —  1920.  1919.  1918.  1 


Gross  earnings $4 ,821 .205 

Operating  exp<mses 3,825,103 

Maintenance  of  property        294 ,382 

Interest  .- 46,612 

Depreciation 254,671 


$3..''..')7.769 
2,918,370 


$2,824,172 
2,388,627 


917. 
$2,179,232 
1,902,892 


67,628 
286, .524 


55.3.55 
1.38.235 


44.450 
61,284 


Dividends  paid Not  stated(7K)168,200(7%)162',400(7%)161  !532 


Balance,  surplus a$400.436        $127,047 

a  Before  deducting  dividends. — V.  112,  p.  852. 


$79,555 


$9,074 


Coast  Valleys  Gas  &  Electric  Co. — Notes. — 

The  Calif.  RK.  Commission  has  i.ssued  a  supplemental  order  authorizing 
the  company  to  execute  a  collateral  trust  agreement  to  cover  the  issuance 
of  3220,000  10-year  notes.- V.  112,  p.  2524. 

Columbia  Graphophone  Mfg.  Co. — No  Common  Divs. — 

The  directors  on  .March  1  voted  to  omit  the  payment  of  the  cash  and 
stock  dividends  u.sually  paid  Ai)ril  1  on  the  C^ommon  stock,  no  par  value. 
Dividends  of  25  cents  in  cash  and  1-20  of  a  share  in  Common  stock  were 
paid  quarterly  from  Oct.  1919  to  Jan.  1921,  incl. 

President  Van  Horn  Ely  says:  "In  view  of  the  present  industrial  condi- 
tions and  the  desirability  of  maintaining  the  present  strong  ca.sh  position 
of  the  company  the  board  decided  to  declare  no  dividend  on  the  Common 
stock.  The  annual  report  for  1920  will  be  mailed  to  btockholders  within 
tlie  next  few  days." 

G.  Hermann  Kinnicutt  of  Kissel.  Kinnicutt  &  Co.;  E.  E.  Thomp.son,  of 
Crane  Parris  &  Co..  and  Howard  Coonley,  Pros,  of  the  Walworth  MTg.  Co., 
have  been  elected  directors. — V.  112.  p.  165. 

Consolidated  Cigar  Corporation,  N.  Y. — Ann.  Report. 

Consolidated  Profit  and  Loss  Account  for  Year  ended  Dec.  31  1920. 

Federal  taxes  (est.) $650,273 

N.  Y.incometaxl920(est.)         33.000 
Additional,  1919  (est.).  5.000 

Preferred  dividends 260,491 

Common  dividends 631,125 

do  in   stock-- (15%)540, 000 


Gross  profit  on  .sales 83,845,867 

Selling  and  admin,  exp,. -$1,226, 309 


Net  operating  profit-- -.$2,619,557 
Int.  rec'd  &  misc.  income.       151 ,917 


Deduct  disc'ts,  int.,  &c. 


$2,771,474 
-       597,754 


Balance,    surplus $53,831 


The  consolidated  balance  sheet  of  Dec.  31  1920  shows  total  Eissets  of 
$14,523,595,  incl.  current  assts  of  $10,530,661  (cash  &  U.  S.  obligations, 
$936,037;  inventories,  $7,453,893,  &c.);  good-will,  $3,005,378,  &c.  Offsets: 
(a)  current  liabilities,  $5,607,498  (notes  payable,  bankers,  $1,849,276): 
(6)  7%  Pref.  stock.  $4,000,000;  (c)  Common  stock,  103, .500  shares,  no  par, 
stated  value  .$4,140,000:  (d)  "44"  Cigar  Co.  Pref.  stock,  $174,300;  (e)  tax 
reserve,  $33,000;  if)  profit  &  loss  surplus,  8568,797. — V.  112,  p.  655. 

Consolidated  Gas  Co.  of  N.  Y. — Increases  Rate  to  $1.50. 

The  company,  acting  on  a  decree  signed  on  Feb.  28  by  Federal  Judge 
Hand  refusing  the  application  of  the  State  and  city  officials  that  the  court 
fix  a  definite  rate  for  the  continuation  of  the  supply  of  gas  after  March  1 , 
announced  that  the  rate  for  gas  would  be  increased  from  .$1.20  to  $1.50  per 
1.000  cu.  ft.  effective  March  1.  Judge  Hand's  decision  provides  that 
the  sums  collected  by  the  company,  which  represent  the  difference  between 
the  80-cent  statutory  rate  and  the  new  tentative  rate,  shall  be  impounded 
until  3  months  after  an  appeal  on  suits  attacking  the  80-cent  gas  law  has 
been  decided,  or  the  P.  S.  Conamission,  under  (proposed)  new  legislative 
powers,  has  put  into  effect  a  new  rate,  either  temporary  or  final,  and  that 
the  money  shall  be  distributed  in  accordance  with  the  rate  finally  fixed  by 
by  the  commission  unless  the  company  shows  cause  to  the  contrary. 

The  80-cent  gas  law  was  again  held  confiscatory  by  Special  Master  Gilbert 
in  the  rate  cases  of  Central  Union  Gas  Co.  and  Northern  Union  Gas  sub- 
sidiaries of  Consolidated  Gas  Co.  In  his  report  to  District  Court.  Mr. 
Gilbert  recommends  that  the  law  be  declared  illegal  and  void.  The  two 
companies  are  now-  charging  81. 10  per  1000  cu.  ft.  granted  them  on  tem- 
porary injunction.  Should  the  findings  of  the  special  master  be  confirmed, 
the  companies  are  expected  to  get  a  rate  of  between  81.25  and  $1.50.  plus  a 
monthly  service  charge. — V.  112.  p.  474. 

Continental  Motors  Corp. — Omits  Common  Dividends. — 

The  directors  have  voted  to  omit  the  payment  of  the  regular  quarterly 
dividend  usually  paid  Mar.  15  on  the  Common  stock.  A  dividend  of  1% 
was  paid  on  the  Common  in  Dec.  last,  compared  with  2%  quarterly  from 
Nov.  1919  to  Aug.  1920  incl.,  and  134%  paid  quarterly  from  Feb.  1918  to 
Aug.   1919.— V.   112,  p.  467. 


Corn  Products  Refining  Co. — Annual  Report. 


1917. 


Income  Acct.Cal.  Yrs.        1920.  1919.  1918. 

Profits  from  operation- -818,586.032  $22,015,414  $24,282,303  $16,852,793 
Int.  on  dep.,  loans,  &C--     1,304,710  523. .561  215.844  219.958 

Int.  on  divs.  on  securities        544.169  920,935  828.205 

Rents  real  est.  not  in  op-  1 .258  262  2.602 


314,472 
1,837 


Total  income $20,436,169 

Interest  on  bonded  debt.       8131 ,682 

General  taxes 249,475 

Insurance 247,018 

Preferred   dividends 1,749,582 

do  do         rate  (7%) 

Common  di^^dends--(6%)2,987,040 

Depreciation 2,636.514 

Inc.  &  war  exc.  prof.  tax.     4,580.000 
Special  &  extra,  losses--         121.854 


$23,460,172 

$158,204 

370,354 

249,401 

2,087,890 

(7%) 

(1J4)746,760 

2,407,843 

6,500.000 

56,884 


$25,328,954 

$201,187 

195.997 

202.470 

2,087,885 

(7%) 

2,594".899 

13.000,000 

482,000 


$17,389,061 

$225,803 

131,363 

132,758 

6,313,361 

(21  1-6%) 

2,05b'',676 
3,500,000 


Total  deductions $12,703,165  $12,577,336  818,764,438  $12,353,962 

Surplus $7,733,004  $10,882,836     86.564,516     85,035,099 

The  report  shows  that  during  the  year  the  company  acquired  $5,000,000 
of  its  $29,826,933  Pref.  stock  for  $4,806,964.  The  shareholders  wiU  vote 
March  22  on  the  retirement  of  this  $5. 000. 000  stock. 

The  balance  sheet  of  Dec.  31  1920  reports  total  assets  of  $143,255,964 
(against  $138,080,119  in  1919),  including  839.516,972  of  "cmrent  assets," 
as  against  current  liabilities  of  84,048.920.  The  ctirrent  assets  embrace 
(a)  cash,  $1,871,428;  (ft)  time  and  demand  loans,  811,904,245;  (c)  notes 
and  accounts  receivable,  $7,568,918;  (d)  due  from  affiliated  co's,  $11,983,- 
850;  (e)  merchandise  and  suppUes,  $6,188,530. — V.  112,  p.  655.  261. 

Crowell  &  Thurlow  Steamship  Co. — Bonds  Offered. — 
Harris,  Forbes  &  Co.  are  offering  at  99 H  and  int.,  yielding 
from  8.0.5%  to  8.2%,  according  to  maturity,  $1,500,000 
1st  Mtge.  8%  Serial  gold  bonds. 

Dated  March  1  1921;  due  8150.000  each  March  1  1923  to  1932.  CaUabl 
on  any  int.  date  on  30  days'  notice  at  105  and  int.  Int.  payable  M.  &  S- 
in  Boston  without  deduction  for  Federal  income  taxes  up  to  2%.  Denom. 
$1,000  and  8500   (c*&r)       Exchange  Trust  Co..   Boston,  trustee. 

Data  from  Letter  of  President  Edward  Price,  Boston,  Feb.  26. 

Company. — The  company's  fleet  has  increased  from  one  steamer  of  5.000 
t.  d.  w.  capacity  at  time  of  incorp.  (in  Maine)  in  1912  to  9  ocean-going  steel 
freighters  with  a  total  dead-weight  carrying  capacity  of  63,300  tons  (see 
below).  A  new  vessel  (Hull  86)  of  9.500  d.  w.  t.  capacity  is  now  under 
construction  at  the  Bath  Iron  Works  and  will  cost  about  $1,600,000.  These 
vessels  all  fly  the  American  flag  and  operate  under  American  registration. 

Purpose. — Proceeds  ^vill  be  used  to  pay  for  actual  expenditures  made  in 
the  construction  of  the  new  vessel. 

Security. — Secured  by  a  direct  first  preferred  mortgage  on  the  following  8 
[100  A  1]  vessels  now  in  operation  (t.  d.  w.  tonnage  60.200)  and  also  by  a 
first  mortgage  during  construction,  on  HuU  86  (9,500  d.w.  t.  capacity), 
which  on  documentation  as  a  vessel  about  July  1921  wiU  be  included  tmder 
first  preferred  mortgagej 
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Vessels —  Built 

Wm.  A.  ISIcKonney-.1916 

Folix  Taussig 1917 

A.  L.  Kent 1920 

Hull    86    (now    build- 
ing)  1921 

Authorized 


Capacity,  I 

Vessels —  Built.      d.w.tA 

Peter  H.  Crowell 1912         5.000 

L«wis  K.  Thurlow 1913         5,100 

Edward  Peirce 1914         7.200 

Waltor  D.  Noyos 1915         7,200 

Ht*<p»ien  R.  Jones 1915         7.200 

Capitalization  after  This  Financing- 

Cai)i t al  .stock -  - $4 ,000 .000 

Firit  Mortgage  Serial  gold  8%  (this  issue) 1,.')00,000 

No.  n.  W. 

Earns,  Cal.  Years.         Shios.  Tons. 

1913  - 1 

1915 6 

1917  - 8 

1919 8 

1920- 8 


Capacity, 
(t.  U-.  I. 
9,5  00 
9,.'i()0 
9,500 


Gross 
Earnings. 
§120,030 
500.373 
3,415.328 
4.675.360 
4.784.647 


9.500 
Outstand'g 
$3. 000. 000 
1.500.000 

•A'<-/ 
Earnings. 
S57,2'.tO 
264, 195 
094. 4 NH 
2.812.920 
2,127.722 


5.000 
31.700 
.■53.800 
53.800 
53.800 
•  After  depreciation  and  before  Federal  taxes 
The  average  net  earnhiKs  lor  the  past  5  years  have  been  more  than   15 
times  the  ($120,000  annual)  intenst  requirements,  and  net  earnings  for  1920 
were  over  17  times  the  annual  interest  charge  on  this  issue. 

Amounts   Expended  upon   Maintenance  and  Repairs. 
1916.  1917.  1918.  1919.  1920. 

$29,143  $142,204  $180,533  $471,168  $2.'-.5.941 

In  addition  comi>anv  charges  each  year  to  depreciation  and  amount  equal 
to  5%  of  the  cast  of  its  vessels. — V.  112,  p.  566,  376. 

Cudahy  Packing  Co. — Plan  Accepted  by  Court. — 

See  Morris  &  Co.  below.— V.  112.  p.  852,  748. 

Des  Moines  (la.)  Electric  Co. — Notes  Offered. — Emery, 
Peck  &  Roc'kwood,  Cliicago,  are  offering  at  98^  a"(l  'nt., 
yiekiing  about  8%,  S3(39,000  7>^%  Coll.  Conv.  gold  notes. 

The  bankers  state: 

Dated  May  1  1920,  due  May  1  1925.  Int.  payable  M.  &  N.  in  Chicago 
without  deduction  for  the  normal  Federal  income  tax  not  to  exceed  2%. 
Denoni.  $1,000.  $500  and  $100  (c*).  Red.,  all  or  part,  on  30  days'  notice 
at  102;^i  and  int.  to  May  1  1921  and  decreasing  !.■;%  each  succeeding 
year  until  maturity.      Northern  Trust  Co.  of  Chicago,  trustee. 

Convertible. — Notes  in  denom.  of  $1,000  are  convertible  at  100  and  int. 
Into  n»>s  Moines  Electric  Co.  1st  Mtge.  b%  bonds  of  1938  on  and  after 
May  1  1922  on  the  following  terms:  at  88  and  int.  to  May  1  1923;  at  89H 
and  int.  from  May  1  1923  to  May  1  1924;  at  91  and  Int.  from  May  1  1924 
to  May  1    1925.  _      ,,   . 

Company. — Supplies  electric  light  and  power  in  Des  Momes.  la.  Also 
supplil-s  a   number  of  nearby   towns.      Topulation    (est.).    150.000. 

Security. — Secured  by  pledge  with  trustee  of  S528.000  Des  Moines  Elec- 
tric Co.  1st  Mtge.  5%  gold  bonds,  due  Nov.  1  1938. — V.  106,  p.  400. 

Dominion  Foundries  &  Steel  Co.,  Ltd. — 20%  Stock  Div. 

A-  dividend  of  20%  has  been  declared  on  the  Common  stock,  payable  in 
Common  stock  of  the  Adirondack  Steel  (^o..  a  subsidiary.  The  Dominion 
Foundries  Common  stockholders  will  receive  one  share  of  Adirondack 
Common  for  every  five  shares  of  Dominion  Foundries  held. — V.  Ill,  p. 2428. 

(E.  I.)  du  Pont  de  Nemours  &  Co. — No  Stock  Dividend. — 

A  quarterly  dividend  of  2%  has  been  declared  on  the  Common  stock. 
payable  March  15  to  holders  of  record  Feb.  28.  In  June.  Sept.  and  Dec. 
last,  dividends  of  2y-%  each  were  distributed  in  addition  to  the  quarterly 
ca.sh  dividend  of  2%'— V.  112,  p.  376. 

Eastern  Rolling  Mill  Co.,  Balto. — ■Earnings. — 

Surplus  as  of  Dec.  31  1920.  after  pajTnent  of  the  initial  8%  dividend  on 
the  Preferred  stock,  totaled  $219,250.  The  siut>1us  is  for  the  period  from 
May  17  1920.  the  date  of  the  commencement  of  operations,  to  Dec.  31  1920. 
—V.  111.  p.  2233. 

Edison  Electric  Ilium.   Co.  of  Brockton. — Stock. — 

The  Massachusetts  Dept.  of  Public  Utilities  has  authorized  the  company 
to  Lssue  at  $115  per  share  5.166  additional  shares  of  stock,  the  proceeds  to 
be  used  to  pay  off  floating  debt  representing  expenditures  incurred  for  in- 
crea.sed  capacity  and  for  other  additions  needed.  This  stock  is  being  offered 
to  stockholders  on  the  basis  of  one  new  share  for  each  four  shares  of  old 
stock.— V.   112.  p.  748. 

Empire  Gas  &  Fuel  Co. — Description  of  Properties. — 
In  eonneetion  with  the  offering  of  ,S5,000,000  Bond-Secured 
Sink.  Fund  Conv.  8%  notes  at  95  and  int.  by  Henry  L. 
Doherty  &  Co.  (V.  112,  p.  748).  a  circular  further  shows: 

Description  of  Associated  Oil  Properties. 
Empire  Gas  &  Fuel  Co. — One  of  the  most  important  producers  of  high- 
grade  refinable  crude  oil  in  the  United  States.  All  the  Common  stock,  with 
exception  of  directors'  qualif>'ing  shares,  and  a  substantial  portion  of  Pre- 
ferred stock,  is  owned  by  Cities  Service  Co.  Owns  leaseholds  on  22.000 
acres  of  fully  demonstrated  and  partly  developed  oil  lands  in  the  Eldorado 
and  Augusta  fields  in  Butler  County.  Kan.,  where  it  has  in  operation  over 
1,700  producing  oil  wells,  approximately  2-3  of  which  are  2,400  feet  deep, 
the  others  averaging  about  800  feet  in  depth.  With  subsidiaries,  leasheolds 
for  oil  and  gas  are  controlled  on  in  excess  of  3.000.000  acres  in  various  Mid- 
Continent  fields.  Subsidiaries  operate  a  natural  gas  system  of  more  than 
1,300  miles  of  trunk  lines  covering  portions  of  Oklahoma,  Kansas  and 
Southwestern  Missouri. 

In  1920  company  and  subsidiaries  produced  more  than  13.600.000  barrels 
high-grade  refinable  crude  oil.  Natural  gas  subsidiaries  transport  and  mar- 
ket an  average  of  100,000.000  cu.  ft.  of  gas  daily. 

Empire  Refining  Co. — Owns  directly  or  through  subsidiaries  refineries  in 
Oklahoma  City,  Ponca  City,  (/Ushing  and  Okmulgee.  Okla.,  Independence, 
Kan.,  and  Gainesville.  Tex.,  aggregate  capacity  of  31.250  barrels  of  crude 
oil  daily.  With,  or  through,  subsidiaries  owns  oil  storage  tanks,  combined 
capacity  in  excess  of  5.000.000  bbls.;  607  miles  of  oil  field  gathering  pipe- 
lines and  325  miles  of  trunk  pipe-lines  running  from  the  Eldorado  and 
Augusta  fields  of  Butler  County,  Kan.,  and  other  fields  which  reach  the 
large  trunk  pipe-lines  ninning  to  ports  on  the  Gulf  of  Mexico  and  the  At- 
lantic Seaboard;  operates  2,133  railroad  tank  cars. 

Empire  Gas  &  Fuel  Co.  (Texas). — Owns  leaseholds  on  nearly  2.000.000 
acres,  covering  both  oil  and  gas  rights,  in  Texas,  located  in  promising  t<Tri- 
tory  comprising  in  part  some  250,000  acres  in  the  principal  oil-producing 
sections  of  the  State,  including  leases  in  Eastland.  Stephens,  Shackelford, 
Comanche  and  Palo  Pinto  Counties.     Active  development  is  under  way. 

Empire  Petroleum  Co. — Is  engaged  in  purchasing  and  selling  crude  and 
refined  oils  at  wholesale  and  carries  and  finances  these  products  by  pledging 
them  on  acceptances  and  advances. 

Empire  Gasoline  Co. — Operates  a  number  of  plants  for  the  extraction  of 
gasoline  from  natural  gas  and  from  casinghead  gas,  producing  about 
13.000  gallons  of  gasoline  daily. 

Empire  Gas  &  Piveline  Co. — Is  a  part  of  the  transportation  system  of 
the  natural  gas  properties. 

See  also  Empire  Oil  Purchasing  Co.  below  and  compare  V.  112,  p.  748. 

Empire  Oil  Purchasing  Co. — Guaranteed  Participating 
Notes  Offered. — Henry  L.  Dohertv  &  Co.  are  offering  at 
100,  by  advertisement  on  another  page,  $10,000,000  7% 
Participating  Notes  (guaranteed).  Dated  March  1  1921 
and  maturing  Sept.  1  1923.     The  bankers  state: 

Participation  in  Profits. — After  providing  for  the  usual  expenses  in  con- 
nection with  the  operations  of  the  company,  including  taxes  and  interest. 
all  net  profits  resulting  from  operations  conducted  by  Empire  Oil  Purchasing 
Co.  will  be  divided  in  the  ratio  of  33  1-3%  to  the  holders  of  these  notes 
and  66  2-3%  to  the  company. 

Guaranty. — Direct  obligations  of  Empire  Oil  Purchasing  Co.,  and  guaran- 
teed, principal  and  interest,  by  endoisement  by  Empire  Gas  &  Fuel  Co. 

See  also  ISmpire  Gas  &  Fuel  Co.  below  and  compare  full  statement  in 
V.  112.  p.  749. 

Endicott-Johnson  Corp. — Stock  Oversubscribed. — 
The  employees  have  applied  for  more  than  8.000  shares  of  Common  stock 
above  the  block  of  10.000  alio  ted  by  the  directors  to  be  taken  in  lieu  of 
the  workers'  bonus  recently  announced.  As  only  $500,000  of  Common 
stock  at  par  ($50)  was  issued,  it  has  been  found  necessary  by  the  directors 
to  limit  the  individual  orders  to  19  as  a  maximvmi.  See  annual  report  in 
V.  112,  p.  847. 


Fensland  Oil  Co. — Earnings  Calendar  Year  1920. — 

Gross  earnings  $1,504,026 

OpiMiiiing  fxpen.scs.  $lh7.029;  operating  profit 1,316.997 

oihi'r  income.  S^I.O.W;  total  income ._ 1,332!950 

11a!.,  hur..  after  reserve  for  taxes,  $7,578.  and  dep.,  deplet.,  Ac.       578  :160 
— V.   Ill,  p.  497. 

General  Baking  Co. — Annual  Report. — 

1920.  1919.  1918. 

Not.  after  taxes a$1.595,909     $1 .355  338     $1 .004  956 

Bond.  &c..  Interest $166,390         $176,424         $238  420 

Reserve  for  depreciation 343.294  308..'10H  307  323 

Preferred  dividends x600.262(7%)414  .750(4%)237  .000 

Total  deductions $1.109  946        $899  482        $782,743 

Balance,    surplus $485,963         $4.'i5.8.56         $222,213 

a  Net  Income  for  all  three  years  Is  shown  after  making  estin)ated  provit.iou 
for  ex<vss  profits  and  Federal  income  taxes,  x  In  addition.  $1,132  800  new 
Prtilerred  stock  was  issued  to  pay  balance  of  accumulated  dividends,  leav- 
ing total  profit  and  loss  surplus  Jan.   1   1921  $1,477  .'■)65. 

On  Doc.  31  1920  there  were  outstanding  $7,057,800  l»rff  stock.  $3,400.- 
000  Common  stock.  $2,702,000  1st  M.  6s;  current  liabilities.  $1,268  099. 
against  current  assets.  $3.120.8.'")8.-  V.  Ill,  p.  2526.  2047.  

General  Motors  Corporation. — Stock  Warrants. — 

The  i'onunon  shareholders  of  (ieneral  Motors  Corp.  who  may  wtsh  to 
dispose  of  fractional  stock  warrants  or  buy  sufficient  warrants  to  complete 
one  full  share  of  stock  may  do  so  up  to  April  4  1921  through  a  clearing 
bou.se  established  by  the  comi)aiiy  at  Its  transfer  office.  224  W.  57th  St.N.  Y. 

Stock  divid<!nds  at  the  rate  of  1-40  of  a  share  of  ("ommon  stock  were  paid 
on  May  I.  Aug.  1  and  Nov.  1  1920.  after  which  they  were  discontinued. 
These  dividend  disbursements  wer»)  In  the  form  of  fractional  stock  warrants 
which  pay  no  divlrlends  until  converted  into  whole  shares. 

In  no  ca.se  will  fractions  aggr«^gating  more  than  39-40ths  lie  bought  or 
sold  by  any  individual.  Kra(;tional  stock  warrants  aggregating  40-40ths, 
or  multipUw  thereof,  may  be  exchanged  for  whole  shares.  The  price  to  bo 
paid  for  fractional  stock  warrants  bought  or  sold  will  be  the  closing  bid 
price  on  the  N.  'V.  Stock  Exchange  for  the  Common  stock  on  the  day  pre- 
ceding the  order  of  the  stockholder.— V.  112,  p.  853. 

~  General  Railway  Signal  Co. — No  Common  Dividend.— 

President  W,  W,  Salmon.  Feb.  28.  says  in  substance:  "In  view  of  the 
general  bvisine.ss  depression  and  uncertainly  as  to  when  there  will  be  sub- 
stantial improvement,  your  Board  deems  it  the  part  of  prudent  business 
managem<!nt  to  conserve  the  cash  assets  and  to  this  end,  has  decided  not  to 
declare  the  usual  quarterly  dividend  on  the  Common  stock." 

The  usual  quarterly  dividend  of  l'A%  on  the  Cumul,  Pref.  stock  has 
been  declared  payable  April  1  to  holders  of  record  March  21. — V.  110. 
p.  1294. 

Giant  Portland  Cement  Co, — Indicted. — 

See  Alpha  Portland  Cement  (^o..  above. — V.  110.  p.  1191. 

Globe  Soap  Co.  of  Ohio. — No  Common  Dividends. — 
The  directors  have  omitted  the  declaration  of  the  quarterly  dividend 
u.sually  paid  Mar.  31  on  the  Common  stock.     In  Sept.  and  Dec.  last  quar- 
terly dividends  of  l}4%  each  and  extras  of  J/^  of  1  %  each  were  paid  on  both 
the  Common  and  Special  Pref.  stocks. — V.  112.  p.  566. 

Goldwyn  Pictures  Corp. — Guaranteed  Bonds. — 

See  Capitol  Theatre  &  Office  Building  above. — V.  112,  p.  262. 

Goodyear  Tire  &  Rubber  Co. — Meeting  Postponed. — 
Owing  to  the  failure  of  small  creditors  to  assent  to  the  read- 
justment details  in  the  proposed  financing  plan,  the  stock- 
holders' meeting  scheduled  for  March  4  has  been  postponed 
to  March  15.     Official  statement  says: 

Officers  of  the  company  have  been  advised  by  the  Merchandise  Creditors' 
Committee  that  owners  of  more  than  75%  of  the  merchandise  indebtedness 
dealt  with  by  the  plan  of  readjustment  have  assented  to  the  plan.  While 
the  company  is  gratified  at  the  progress  made  by  the  committee,  in  view  of 
the  large  amounts  involved,  the  plan  cannot  be  carried  out  so  long  as 
creditors  holding  any  substantial  amount  of  the  company's  debt  have  not 
assented. 

Changes  in  Company's  Finances  Affecting  Status  of  Stock. — 
A  circular  prepared  for  Morton  Lachenbruch  &.  Co..  42  Broad  St..  N.  Y.. 
by  Andrew  W.  Ralston  shows  in  brief:  On  Oct.  31  1919  the  company  had 
a  capital  of  approximately  57 M  millions,  consisting  of  36K  millions  Pref. 
and  20H  millions  Common;  .surplus  shown  on  the  books  was  $33,300,000; 
as.sets  applicable  to  Common  stock  about  $261  per  share  on  that  is.sue. 

Between  Oct.  31  1919  and  Oct.  31  1920  the  liabilities  increased  S81.700,- 
000.  while  the  assets  increased  only  $32,800,000.  as  shown  in  the  following 
compilation,  resulting  in  a  profit  and  loss  deficit  of  $15,600,000  Oct.  31  1920 

(1)  Net  Increase  in  Assets  of  .$32,800,000.  due  to — 

(a)  Increases,  chiefly  invest,  in  subsidiaries.  $39,000,000; 
property  acct.,  $14,200,000;  plantation.  S5. 000. 000;  in- 
ventory, .$5,600,000,  and  other  items $69  200.000 

(6)  Decreases,  cash  and  Liberty  bonds.  $11  000  000:  accounts 

receivable,  $12. .500. 000;  other  items.  S12.900.000 36,400.000 

(2)  Net  Increase  in  Liabilities.  $81,700,000.  due  to — 

(a)    Increases    (chiefly    Pref.    stock.    $29,500  000;    Common 

stock.  $39,000,000;  bills  payable.  $14.400,000) 92.300,000 

{&)  Decreases,  reserves,  $5,800,000;  cur.  liabilities.  $4,800,000  10.600.000 
These  facts,  together  with  subsequent  losses,  commitments  for  merchan- 
dise not  yet  received  (.see  V.  112.  p.  656).  &c.,  the  firm  believes  go  far  to 
(explain  the  fall  in  the  price  of  the  Conunon  shares  to  the  neighborhood 
of  $12.— V.  112.  p.  853.  749. 

Granby  Consolidated  Mining,  Smelting  &  Power  Co. 

January—  1921,      1920.      1919.      1918. 

Copper  output  (lbs.),..  2,530,038   1,975,439   3,156,486   4,209,393 
— V.  112,  p.  474.  377. 

Great  Atlantic  &  Pacific  Tea  Co. — SnJes. — 

The  sales  for  the  11  months  ending  Jan.  31  were  $221,285,213,  against 
$176,190,358  for  the  corresponding  period  of  1919,  an  increase  of  $45,094,855 
orover  25%.— V.  112,  p.  475. 

Greenfield  Electric  Light  &  Power  Co. — Notes. — 

The  company  paid  off  from  cash  on  hand  a  portion  of  the  -$300,000  Issue 
of  3-year  coupon  notes  which  matured  Feb,  1  and  placed  notes  on  a  year's 
time  for  the  balance,  with  various  institutions.  There  was  no  public  offer- 
ing of  new  .securities, — V.    106.   p.   718. 

Guanajuato  Consolidated  Mining  &  Milling  Co. — 

The  Boston  Stock  Exchange  on  Feb.  24  added  to  the  list  1 .560  additional 
shares  (par  $5)  capital  stock,  the  same  having  been  issued  in  exchange  for 
$6  .500  Conv.  7%  Debenture  bonds  now  canceled,  making  the  total  nuiuber 
of  shares  now  authorized  589.824. — V.  112,  p.  166. 

Gulf  States  Steel  Co. — Defers  Dividend  on  2d  Pref. — 
The  directors  have  deferred  dividend  action  on  the  2d  Pref.  stock  until 
the  end  of  the  year,  owing  to  the  fact  that  a  year's  dividend  must  be  paid  on 
the  1st  Pref.  stock,  or  a  reserve  set  aside  therefor,  liefore  payment*  can  be 
made  on  the  2d  Pref,  The  regular  quarterly  dividend  of  1  >■,  %  has  l>een 
declared  on  the  1st  Pref.  stock,  payable  April  1  to  holders  of  record  March  15. 
—V.  112.  p.  475.  ■ 

Hayes  Wheel  Co.,  Jackson,  Mich. — Earnings,  &c. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net   sales. $20,382,922  $14,686,383  $7.6.'>5.249  $8,674,371 

Net  profit a874.746  1.605.941  594.502  788.012 

F'ederal  taxes 2,50  000  714.377  343.062  307.327 

Res.  for  loss  on  material.  240.000            

Other    deductions 112,743 

Dividends 163.332  125.999  90.000  165.000 

Balance,  surplus $221,414        $765,565         $161,440       $202,942 

a  Net  profit  after  allowance  for  depreciation  and  bad  debts  and  after 

writing  inventories  down  to  current  market  prices,  but  before  providing  for 

for  Federal  taxes. — V.  109,  p.  1796. 
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Hercules  Powder  Co. — Extra  Dividend  of  1%. — 

\n  i-xtr.i  (livi<l«Mi(l  of  1',,'  has  bciin  declared  on  tin?  ('oiumon  stock  alon(? 
with  the  rcKulaiMHiartcrly  dividend  of  2%,  both  payable  March  2r>  to  holders 
of  record  March  15.  Kxtras  of  2%  each  have  been  paid  quarterly  from 
March  101!)  to  Ootr.  1020.  Ind.— V.  112.  p.  S.I.'J.  847. 

Herring--Ha,ll-Marvin  Safe  Co. — A.r/nt  Dividend. — 

An  extra  dividend  of  1  '.I'/r  has  boon  <leclared  on  the  (Jommon  stock  In 
addition  to  the  usnal  (inarterly  dividend  of  i\4'y,  on  the  Cominon  and  of 
iy±'7r  on  the  I'referreil  .stocks,  all  payable  April  1  to  holders  of  record 
March  'M  In  Oct.  and  .Ian.  last,  like  amounts  were  paid  extra  on  the  ('om- 
nion  stock,  coinpared  with  2H  %  extra  in  July  la.st  aiid  2%  in  January  la.st. 
V    111.  p.  2330. 

Home  Telephone  &  Telegraph  Co.  of  Spokane. — 
GunranUcd  Bonds  Sold. — Cluis.  D.  BariH>y  &  Co.  and 
Ruttcr  &  (^o.  of  N(>w  York  havo  sold  at  79}4  and  int. 
yioldintr  over  7}4%  .SSOO.OOO  1st  mtge.  .'5s  of  1906  and  due 
May  fh  in.S6.  Guaranteed  princi])al  and  int.  by  Pacifio 
Tolopliono  &  T(!leijraph  Co.     The  banker.'?  state: 

(hrnersMp. — The  Pacific  Telo.  &  Tele.  Co.  owns  and  operates  the  entire 
Bell  Telephone  System  of  the  Pacific  (^oast.  Population  served  (est.) 
5  909  000.  Operalas  the  Home  Telephone  &  Telo^raph  Co.  as  an  integral 
part  of  its  organization,  and  controls  the  company  tlirough  ownership  of 
entire  capital  slock.  ,„.,..„,..  „     .^  ,  ,.    ^, 

Capitalization    Oulstandmg    of   Pacific    Telephone  A    Telegraph    Company. 

Common   .stock ^.l§'SRnnnn 

Prefern-d  stock  (6 %  di v idend.s) 32 .000 ,000 

Home  Tel  &  Tel.  of  Spokane  5s  /jR^SSS^ 

Other  underlying  and  divisional  bonds 14.9.i0.000 

Pacific  Tel  &  Tel  1st  &  col.tr.  5s  1937 -- 32.412.000 

$100,372,000 
Earnings — Pacific     Telephone    &,     Telegraph     Company — Calendar     Years. 

Gross.  Net.      lnl.&  Rents. 

iqiO  .813,767.292  $3,685,510  $2,486,304 

\a\i, .        20,114.458     4.728.736     2,707.136 

1920lIIIIII-"I-"- 36.498,139     6,470,096     2,844,494 

Security. — Bonds  are  .secured  by  a  closed  first  mortgage  on  all  of  the 
property  of  the  Home  Telephone  &  Telegraph  Co. 

Hood  Rubber  Co. — Sales. — 

Calendar  Years—  1920.  1919.  1918. 

Sales  $32,867,000     $25,444,016     $22,341,018 

Balance  sheet  Dec.  31  1920  shows:  Cash,  $1,643,974;  accts.  receivable, 
$6,374,336;  notes  payable,  $9,610,000;  accts,  payable,  $441,227;  surplus, 
$1,934,143.     Total  a.ssets  and  liabilities,  $23.104,606. — V.  Ill,  p.  1954. 

Imperial  Oil  Corp. — 10%  Stock  Distribution. — 
The  directors  have  (o)  ordered  a  stock  distribution  of  10%  payable  In 
Common  stock  on  May  1 5  to  all  Common  stockholders  of  record  on  April  30 
and  (ft)  declared  the  regular  monthly  cash  dividend  of  1  %  payable  March  15 
to  holders  of  record  Feb.  28.— V.  112,  p.  750,  658. 

Indianapolis  Water  Co. — Prcf.  Stock  Offered. — 

Breed  EUiott  &  Harrison  and  Fletcher  American  Co.,  Indianapolis 
are  offering  at  100  and  div.  $220,000  7%  Cum.  1st  Pref.  (a.  &  d.)  stock. 
Callable  at  103  and  div.  on  any  div.  date  after  July  1  1921.  Company 
was  incorporated  in  1881  and  supplys  water  to  the  City  of  Indianapolis 
and  vicinity.  Net  earnings  for  calendary  year  1920.  after  all  charges, 
were  $375,520  or  over  10  times  the  Pref.  stock  divs.  Proceeds  will  be  used 
to  reimburse  company  for  moneys  expended  for  additions  and  betterments. 
—V.  112,  p.  750. 

Indian  Packing'  Corp. —  Time  Extended. — 

The  time  within  which  the  stockholders  may  subscribe  at  $5  per  share 
for  the  stock  of  the  Acme  Packing  Co.  has  been  extended  from  March  1 
to  March  15.     Compare  V.  112,  p.  658. 

Inspiration  Consolidated  Copper  Co. — 1920  Divs. — 

The  company  in  1920  paid  dividends  amounting  to  $5  per  share,  50  cents 
of  which  was  from  profits  and  $4.50  from  capital,  the  latter  being  non- 
taxable. In  Dec.  last,  the  directors  omitted  the  declaration  of  the  regular 
quarterly  dividend  usually  paid  Jan.  25    Compare  V.  Ill,  p.  2520. 

Copper  Production  for  the  Month  and  Two  Months  Ending  Feb.  28. 
1921— Feb. — 1920.  Cecreo.sc.l    1921 — 2  Mos. — 1920.  Decrease. 

4,500,000         7,200.000         2,700.00019.500.000        14,400,000       4,900.000 
—V.  112,  p.  658,  166. 

Institution  for  Encouragement  of  Irrigation  Works 
and  Development  of  Agriculture,  S.  A. — Ti7ne  Extended. — 

Speycr  &  Co.  announce  that  the  time  for  making  further  deposit  of  the 
$25,000,000  4H%  Sinking  Fund  gold  bonds,  duo  1943,  has  been  again 
extended  to  April  15.— V.  112,  p.  166. 

International  Paper  Co. — Cost  of  Newsprint. — 

Pres.  Philip  T.  Dodge  .says:  "It  is  costing  us  as  mucii  to-day  to  make 
newsprint  as  it  ever  has  in  the  history  of  our  business.  We  made  this  cut 
[in  newsjirint  from  6.5  cents  a  pound  to  5.7  cents  a  pound]  in  response  to 
publishers'  appeals  becau.se  they  said  they  could  not  afford  to  continue  In 
business  at  tlie  other  price  under  the  curtailed  volume  of  advertising.  It 
is  yet  too  early  to  know  how  this  will  affect  the  earnings,  but  we  are  hoping 
it  will  increase  our  volume  sufficiently  to  counteract  partially  the  drop  in 
prices."- V.  112,  p.  750. 

International  Silver  Co. — Annual  Report. — 

X  Net,  after  int.,  &c $1,334,438     $1,462,808     def$24,809        $693,301 

Adjus.  of  plants  &  inv_-  72.596  2,513  12,645 

Divs.  on  pref.  stock(7%)         422.002  422,002  422,002  422,002 

Balance $840,940     $1,040,806  def.$449.324  sur$258.6.54 

Total  surplus  Dec.  31--   $4,920,735     $4,079,795     $3,027,108     $3,471,406 
X  Earnings,  less  depreciation,  taxes  and  bond  int. — V.  112,  p.  750. 

Intertype  Corp.,  Brooklyn,  N.  Y. — Annual  Report. — 

1920.  1919.  1918.  1917.  1916. 

Profits  before  taxes-. -$572,282     S403.824     $230,624     $217,420     $211,940 

Taxes 170,000       100.000         37,500         27.000  4.500 

Profits  after  taxes 402,282       303,824       193,124       190,420       207.440 

Out  of  the  Dec.  31  1919  surplus  and  profits  for  the  year  1920.  there  have 
been  paid  four  quarterly  dividends  of  2%  each  on  the  First  Pref.  stock  out- 
standing, two  dividends  of  3%  each  on  the  2d  Pref.  stock,  and  a  dividend  of 
$1  per  share  on  the  Common  stock.     There  are  now  no  accrued  divs.  unpaid. 

The  balance  sheet  Dec.  31  1920  shows  total  assets  ofiS3.753.939,  including 
cash  $227,538;  notes  and  accounts  receivable  (net).  $1,262,991.  and  inven- 
tories, $1,419,624,  Offsets:  (a)  Liabilities.  .5398,994;  (6)  outstanding  First 
Pref.  8%  stock,  $1,063,200;  2d  Pref.  6%.  $1,000,000;  Common,  no  par  value 
20.125  shares,  declared  value,  $655,000.  (c)  General  surplus,  $636,744. — 
V.  110.  p.  2572. 

Invincible  Oil  Corp. — New  Financing. — 

The  company  announces  the  completion  of  Its  financial  arrangements 
for  taking  care  of  its  maturing  obligations  and  for  providing  for  future  re- 
quirements by  an  Issue  of  10-year  bonds,  which  will  shortly  be  offered  for 
public  subscription.     See  V.  112,  p.  058. 

Jones,  McDuffee  &  Stratton  Corp. — No  Extra. — 

The  regular  quarterly  dividends  of  2  %  on  the  Pref.  stock  and  2  H  %  on 
Class  "A"  stock  were  paid  March  1  last  to  holders  of  record  Feb.  25.  In 
Sept.  and  Dec.  1920  extras  of  1  %  each  were  paid  on  the  Class  "A"  stock. — 
V.  Ill,  p.  2144. 

Kennecott  Copper  Co. — Dividend  Omitted. — 

The  directors  on  March  1  voted  to  omit  the  payment  of  the  dividend 
usually  paid  March  31  "owing  to  the  extremely  light  demand  for  copper 
and  the  consequent  Inability  to  dispose  of  the  product." 

The  company  in  1920  paid  dividends  amoimting  to  $2  per  share,  ($1  of 
which  was  capital  distribution  being  non- taxable) . — V.  112,  p.  854,  658. 


Lake  Shore  Motor  Bus  Corporation.-  -/Jonf/.sO/rcrcd. — 

The  Stan  wood  Co..  Chieaffr,.  In  Vi-Vt.  \•.)^^\  offered  «750.fK)0  I  st  Ac  Col  lateral 
Trust  Sinking  I'und  88.  Dated  Dee.  1  1920.  due  Dec.  1  \W,b.  but  red.  M 
102 )-a  and  int.  on  any  Int.  date  on  .'  0  days'  notice.  Int.  payable  J.  i  I),  at 
Central  Tru.st  Co.  of  IlliiiolH.  Chicago,  trustee,  wlthfiut  dediiriion  of  Federal 
income  lax  up  to  2%  ■      Auth.  SI  .."jOO.OOO.     The  barkers  state: 

Company  was  orKanlzed  in  \'.)'1\  to  ac<iuirc!  (\)  all  (.f  the  slock  of  the 
Chicago  Motor  Bus  <;<>.  'which  owns  and  operafis  buws  in  (hieago  and  ban 
20-y<«ir  franehise«  to  operate-  Us  l>us<'S  upon  certain  boulevards,  jiarkwayn 
and  8U'(MTts  of  the  North  ard  South  .Side  of  Chicago)  and  12)  all  of  Ihi'  prop- 
erty or  slock  of  the  yXnurUau  Motor  Bus  Corp.  (which  builds  the  cars  for 
the  Chicago  Motor  Bus  Co.;.  Upon  completion  of  the  financing,  company 
will  have  57  buses  (Including  26  of  the  60-paswnger  type). 

The  bonds  will  bo  secured  by  plMlge  or  the  capital  sto<k  of  the  above 
companies  (or  proi)erty)  and  by  a  first  mortgage  on  all  the  real  oetate 
owni'd  or  to  be  ac<iuired. 

The  combined  earnings  for  the  year  endc'd  Nov.  30  1920  shows:  Grow, 
S647.919;  net,  $104,320.     Capital  stock  outstanding,  $750,000. 

Lehigh  Coal  &  Navigation  Co. — Employees  Buy  Stock. — 

The  company's  offer  of  .stoctk  to  employees,  the  first  campaign  of  the  sort 
in  the  anthracite  indu.stry,  rtwulted  in  807  emijloyces  subscrrlblng  to  shares 
under  the  limitation  that  5  shares  should  be  the  maximum  for  any  one 
person.  The  shares  were  sold  at  65.  to  be  paid  for  on  the  inst.itlment  plan 
with  not  Itjss  than  .§5  per  month  paid  on  each  shar«.  A  spi^riai  cash  pay- 
ment of  Si!  per  share  per  year  will  be  paid  for  5  years,  making  net  cost  per 
share  to  employees  $55. — V.   112,  p.  7.'>0. 


Lehigh  Portland  Cement  Co. 

See  Alpha  Portland  Cement  Co.  above.— 


— Indicted. — 

•V.  106,  p.  2125.  2348. 


Lever  Bros.,  Ltd. — Debenture  Bonds. — 

A  roecnl  cable  from  London  stattid  that  the  company  intends  to  create 
an  Issue  of  .'.10.000.000  debenture  bonds,  of  which  £4,000,000  will  be  Issued 
publicly  as  .soon  as  possible.  (See  al.so  American  Linseed  Co.  above.) 
See  V.  112,  p.  167;  V.  Ill,  p.  2.331. 

Loft  Incorporated. — Earnings. — 

Calendar  Years —                                                                 1920.  1919. 

Net  sales.-- -.- $7, .542.667  $6,049,389 

Profit  before  taxes,  but  after  all  exp.,  deprec,  &c..      844.923  1.655,543 

Reserve  for  Federal  income  &  profits  tax 126.000  .508.679 

Net  profits  after  taxes --- $718,923     $1,146,864 

— V.   112.  p.  263. 

Loose-Wiles  Biscuit  Co. — Annual  Report. — 

Net              1st  Pref.          2d  Pref.  1st  Pref.  PMlance. 

Cnl.  Year —  Earnings.     Sink.  Fund.     Dividends.  Dividends.  Surplus. 

1920 *S945.V93        $150,000        $140,000  $320,229  *S335.564 

1919 *2. 136. .569            -- 325,481  •1,811.088 

1918 *1. 053. 222            344,0.50  709.172 

1917 *1.. 522, 404            344,0.50  1.178.354 

1916 903.700            .344,050  5.59.650 

*  After  providing  for  war  taxes  and  also,  in  1920,  after  depreciation  and 
shrinkage  in  inventory  values. — V.  112,  p.  167. 

McCrory  Stores  Corp. — Capital  Inc. — Stock  Divs. — Earn. 

The  stockholders  recently  increased  the  Common  stock  from  $5,000,000 
to  .$7,000,000.     Thecompany  also  has  anissueof  $1,124.6007%  Pref.  stock. 

The  directors  on  Feb.  28  declared  a  Common  stock  dividend  of  20% 
($1,000,000),  payable  March  15  to  holders  of  record  March  1.  'Where  a 
stockholder  is  entitled  to  a  fractional  pail;  of  a  share,  such  fractional  part 
will  be  paid  in  cash. 

Pres.  John  G.  AlcCrory  says:  "Although  the  past  year  has  been  the  most 
succe.s.sful  from  every  standpoint  in  the  history  of  the  company,  and  the 
company  is  now  more  prosperous  and  stronger  financially  than  it  has  ever 
been,  its  rapidly  increasing  business  requires  that  the  cash  resources  of  the 
company  should  be  conserved,  and  the  directors,  therefore,  believe  that  it  Is 
inexpedient  to  pay  the  quarterly  dividend  upon  the  Common  stock  in  cash 
at  the  present  time.  Accordingly,  a  stock  div.  of  1%  upon  the  Common 
stock  has  been  declared,  payable  March  15  1921  in  Common  stock,  to  stock- 
holders of  record  on  March  1 .  Where  a  stockholder  is  entitled  to  a  fractional 
part  of  a  share,  such  fractional  part  will  be  paid  in  cash.  (An  initial  cash 
dw.  of  1%  on  the  common  stock  was  paid  Dec.  15  last.] 
,  "The  regular  dividend  of  m7c  upon  the  Preferred  stock,  payable 
April  1,  will  be  paid  in  cash  as  usual." 

Results  for  Fiscal  Years  ending  Dec.  31. 

Calendar  Years—  1920.  1919.  1918. 

Sales $14,199,346  $11,487,045     $9,607,250 

Cost  of  sales 9,920.853       7,948,686       6,617,225 


Gross  trading  profits S4 ,278.493 

General  expenses,  taxes,  &c 3,659,009 

Net  profits $619,484 

Preferred  dividends 70.201 

Common  dividends (1%)50 .000 

Retirement  of  Preferred  stock 37 ,045 


$3,.^38.3.59  $2,990,025 
3,074.151   2.642,912 


$464,208 
79,709 


$347,113 
84,740 


49,701 


38,392 


Total  surplus $462,238        $334,798        $223,982 

— V.  112,  p.  658,  263. 

Massachusetts  Gas  Co. — Earnings. — 

Combined  Net  Earnings  for  Month  and  12  Months  Ending  Dec.  31. 

1920 Dec— 1919.  1920—12  Afos.— 1919. 

Boston -.- $114,199        $107,127  $798,085     $1,031,287 

East  Boston 1,929        def.3,381  49,733             10,965 

Citizens'  Gas 7,559               1,694  65.928            66,964 

Newton 4,674             14.265  63,918            40.290 


Total 

a  Commercial  cos- 


$128..363 
183.063 


$119,705 
234.368 


$977,665     $1,149,506 
2.571,915       2,279,644 


Total  all  companies--.      $311,426        $354,073  b$3. 549, .581  bS3,429,150 
a  Not  including  Beacon  Oil  Co.     b  Includes  depreciation  and  reserve, 

incl.  $800,000  for  divs.  of  commercial  cos.;  no  dividend  reserve  set  aside 

in  1919.— V.  112.  p.  470. 

Massey-Harris  Co.,  Ltd. — Bonds  Listed. — 

The  Boston  Stocl<  Exchange  on  Feb.  1  placed  on  the  list  54.000.000  10- 
Year  8%  Sinking  FHind  gold  debenture  bonds  of  Massey-Harris  Co.,  Ltd. 
(Canada)  and  Massey-Harris  Harvester  Co.,  Inc.  (U.  S  ).  Dated  Oct.  15 
1920,  due  Oct.  15  1930.     See  offering  in  V.  Ill,  p.  1476.  1666. 

Mathieson  Alkali  Works,  Inc. — Revised  Statement. — 

The  report  for  the  year  1920  ^vill  show  a  surplus  of  $251,758  as  compared 
^vith  a  deficit  of. 836,850  in  1919  (not  as  previously  reported). — V,  112,  p.  854. 

Max-well  Motor  Co.,  Inc. — Time  Extended,  &c. — 

The  committee,  of  which  Walter  P.  Chrysler  is  Chairman,  has  issued  a 
notice  to  security  holders  of  the  Maxwell  Motor  Co..  and  the  Chalmers 
Mooter  Corp.  announces  that  the  time  to  file  forms  of  application  attached 
to  application  certificates  for  new  stock  in  excess  of  the  minimum  rights  of 
purchase  provided  under  the  plan  dated  Sept.  1  1920,  and  to  make  the  initial 
payment  of  an  amount  equal  to  $10  for  each  share  of  Class  "A"  stock  so 
applied  for  has  been  extended  without  penalty  to  the  close  of  business  April  4 
1921. 

Charles  Martindale  of  Indianapolis  has  been  appointed  by  Judge  A.  B. 
Anderson  in  Federal  Court  at  In^anapolis.  as  Master  in  Chancery,  to  re- 
ceive and  adju.st  claims  of  creditors  within  the  jurisdiction  of  Indiana. 
The  action  is  preliminary  to  reorganization.  A  master  has  been  appointed 
in  a  similar  way  in  Detroit.     See  V.  112.  p.  567. 

Merchants  Heat  &  Light  Co.,  Indianapolis. — Bonds 
Offered. — Paine,  Webber  &  Co.,  N.  Y.,  &c.,  are  offer- 
ing at  95.67  and  int.,  to  yield    8%,  $700,000  Gold  7Ms. 

Dated  March  1  1921.  due  March  1  1936.  Denom.  SI ,000  and  $500. 
Interest  payable  M.  &  S.  in  New  York  or  Chicago  without  deduction  for 
normal  Federal  income  tax  up  to  2% .  Red.  at  any  int.  date  before  March  1 
1926  at  105%  and  int.  and  at  any  succeeding  Int.  date  at  J4  of  1  %  of  prin- 
cipal amount  for  each  int.  coupon  which  shall  have  matured  from  March  1 
1926  to  the  date  of  redemption  Continental  &  Commercial  Trust  & 
Savings  Bank,  Chicago,  trustee. 
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Data  from  Letter  of  President  Jos.  H.  Brewer.  Feb.  16  1921. 

Company. — (Jpi-iiites  3  ste;ini-KeniTatinK  plants  In  Indianapolis.  pri)duc-lng 
electrlcltv  for  power  and  liKliling  and  sU-ani  tor  stt-ani-lnvilinif  in  tlu)  down- 
town district,  and  serves  the  residential  district  with  ulectric  lit;ht  and  hot 
water  for  heatiiiK  purposes.  Total  installed  capacity.  32.000  h  |>.  Also 
owns  and  operatiw  its  own  coal  mine.      I'roperty  appraiswl  at  $9,900,000. 

Purpose  -I'roci^Hls  will  he  applied  to  payment  of  $«)00,000  notes  duo 
March  1    1921,   balance  for  additional  working  capital. 

Cavitalization —  Authorized.       Issued. 

Capital    stock  - - $2..W0.000     $1,722,000 

RefundinK  (now  first)  MortsaKo5%  bonds 6.000.000       ^.TMi.Mm 

1 5-vear  7  y.  V,    Kold  l)onds  (this  issue) 700.000  700.000 

Eaminos'-Calendar  Years—  1920.  1019-  lOIS- 

Gross  earuinKs $2,.')21.()K7     $1.94S,H,W     $1 .7/)3.;j  )0 

Operating  expenses  and  taxes -.      1,925.703       1.436,3,52       1.22<  ,0()S 

Neto;irnlnKs $598,9S3        $512,506        $526,361 

Bond  interest  (Including  this  issue).-         339,325 
—V.  110,  p.  1093. 

Mexican  Northern  Power  Co.,  Ltd. — Rvorg.  Plan. — 

inu-suant  to  an  order  of  the  Supreme  Court  of  Onlario  approving  the  sale 
by  Montreal  Trust  Co.  to  Northern  Mi^xlco  Power  &  Development  Co.. 
Ltd..  of  all  the  propertv  and  assets  of  Mexican  Northern  I'ower  Co.,  Ltd.. 
for  $3,000,000  of  fullv  paid  Preference  stock  and  SI 0,000. 000  of  fully  paid 
Common  stock  of  the  Mexico  Developnient  Co.,  all  holders  of  I'rlor  Lien 
bonds  are  required  to  .surrender  their  Prior  Lien  bonds,  with  .luly  1  1917  and 
all  subsequent  co\ipons  attached  to  the  Montreal  Trust  (^o.  Holders  of 
such  Prior  Lien  bonds  will  on  surrender  thereof  he  entitled  to  receive  .SI.W 
in  Preference  shares  of  the  Mexico  Development  Co.  for  every  SI 00  of  Prior 
Lien  bonds  surrendered.  Holders  of  sterling  bonds  will  bo  entitled  to  make 
the  exchange  for  shares  at  the  rate  of  $4 .86  2-3  to  the  L. 

All  holders  of  First  Mtge.  bonds  are  required  to  surrender  their  bonds 
with  July  1  1913  and  all  subsequent  coupons  attached  to  the  Montreal 
Trust  Co.,  and  will  on  siurender  be  entitled  to  receive  an  equal  amount 
of  Common  stock  of  the  Mexico  Development  company.  Holders  of 
sterling  bonds  will  bo  entitled  to  make  tUo  exchange  at  the  rate  of  $4.86  2-3 
to  the  £.— V.  lOS.  p.  2.532. 

Michigan  Copper  Cz  Bras.s  Co.,  Detroit. — Eannngs. — 

Calendar  Years —  1920.  1919.  Increase. 

Not  profit $206,918        S197.274  $9,644 

—V.  102,  p.  2258. 

Mid-Colombia  Oil  &  Development  Co. — Registrar. — 

The  tiiiarant  v  'rrusl  Co.  <;t'  ^■.  >' .  has  1)m  -i  anroiiit(d  Rifristrar  of  1  400.- 
000  shares  of  canital  stock.  Douglas  Fenwick  &  Co.,  N.  Y..  have  i.ssued 
a  circular  dascribing  the  properties.  &c.  See  V.  112.  p.  379,  264. 

Middle  States  Oil  Corp. — A'cir  Director. — 

Judf;e  II.  (;.  Uaker  l;:is  been  elected  a  director,  succeeding  James  R. 
Armstron:-;.- -  \'.   112.  ji.  854. 

Miller  Rubber  Co.,  Akron,  O. — Pref.  Div.  Deferred. — 

The  directors  have  voted  to  omit  the  pajinent  of  the  resular  quarterly 
dividend  of  2%  usually  made  Mar.  1  on  the  Preferred  stock.  In  Jan.  last 
the  quarterly  dividend  on  the  Common  stock  was  reduced  from  2%  to  1%. 
—V.  112.  p.  476.  167. 

Mississippi  River  Power  Co. — Initial  Dividend.— 

The  directors  have  declared  an  initial  cash  dividend  of  SI  50  per  share 
on  the  Pref.  stock,  payable  April  1  to  holders  of  record  Mar.  21. 

The  compaiiv  reports  a  growth  in  output  from  310,000.000  kilowatt 
bours  in  1914  to  641,000.000  kilowatt  hours  in  1920.  with  a  maximum  load 
on  the  plant  of  155.000  horse  power. 

All  short-term  obligations  have  been  paid  with  proceeds  of  the  sale  of 
.53,600,000  15-year  7%  sinking  fund  debentures.  Compare  V.  112,  p.  379, 
264. 

Moline  (111.)  Plow  Co. — First  Pref.  Dividend  Deferred — 
Second  Preferred  Dividend  Passed. — 

The  directors  have  decided  to  defer  the  dividend  on  the  $7,500,000  7% 
Cumul.  Fir.st  l^ef.  stock  and  pass  th<^  dividend  on  the  SI, 500, 000  6% 
Non-Cumul.  2d  IVef.  stock,  paybale  March  1  1921. 

Secretary  L.  C.  Blaiming  Feb.  25  wTOte  in  substance:  "While  all  the 
legal  requirements,  authorizing  the  declaration  of  the  dividends,  stand 
fulfilled,  and  while  the  balance  sheet  of  Nov.  30  1920  shov/s  a  ratio  of  quick 
a,sset.s  to  current  liabilities  of  over  181.  the  current  rate  of  sales  is  lower 
than  it  has  been  for  many  years,  and  the  rate  of  collections  is  greatly  re- 
tarded. 

"In  these  circumstances  it  is  necessary  to  conserve  cash  resources  with 
the  greatest  care,  and  for  this  reason  it  has  been  decided  to  defer  the  cun-ent 
dividend  payment  for  the  present  on  the  1st  Pref.  stock  and  pass  the  divi- 
dend on  the  2d  Pref.  stock." — V.  Ill,  p.  2527. 

Montfjorrery  Ward  &  Co. — Fehrvani  Soles. -- 

1921 — Fd). — 1920.  Decrease.]      1921-2  Afo.".-192n.  Decrease. 

$5,461,849    Sn.251.1.5.'^    $5.789.304|S11.183.713   $20,103,225     S8.979,512 
—V.  112.  p.  854.  C58,  019. 

Morris  &  Co. — Court  Accepts  Plan. — ^Justice  Wendell  P. 
Stafford  of  the  District  of  Columbia  Supreme  Court  on 
March  1  accepted  the  recent  plans  of  Wilson  &  Co.,  Morris  & 
Co.  and  the  Cudahy  Packing  Co.,  submitted  in  accordance 
with  the  Government  decree  requiring  them  to  dispose  of 
their  stock  yards  interest  fV.  109.  p.  231.5,  2358,  2363,2403). 

Wilson  &  Co.  and  Morris  &  Co.  will  place  their  holdings  in  the  hands  of  a 
tnist  company,  prefer-ibly  a  local  one.  for  disposal.  Cudahy  Packing  Co.  is 
permitted  to  go  ahead  and  sell  its  holdings  iL-relf.  The  plars  of  Morris  & 
Co.  were  somewhat  modified  by  the  Coiu't.  which  cut  down  the  time  for 
disposal  of  their  holdings  from  30  months  to  one  year. 

Justice  Stafford  decljiied  to  accept  the  plans  of  Armour  &  Co.  and  Swift 
&  Co.,  but  allowed  them  until  April  11  in  which  to  take  testimony  with 
regard  to  the  value  of  their  holdings,  after  which  they  will  be  allowed  to 
offer  for  sale  at  nrices  then  fixed,  and  if  such  sale  is  not  made  in  a  manner 
satisfactory  to  the  Court,  the  (joveriunent 's  demand  for  the  seizure  and  sale 
of  these  holdings  will  be  granted.  With  regard  to  the  leasehold  of  the 
.Jersey  City  stock  yards,  owned  by  the  Penn.sylvania  KR. ,  the  Court 
granted  the  request  of  the  defendants  that  this  lease,  which  runs  until  1923, 
be  allowed  to  e?:piro  by  limitation. 

All  of  the  packers  will  be  required  to  make  known  in  a  positive  and 
definite  manner  the  identity  of  anj-  purchaser  of  any  of  the  holdings,  thus 
disposing  of  the  Government's  objection  to  the  plans  on  the  ground  that  t  hey 
might  be  sold  to  a  relative  of  one  of  th(?  defendants  and  the  defendant  remain 
in  control  of  it .  The  trust  company  or  companies  to  be  .selected  by  the 
Wilson  and  MorrLs  companies  are  required  to  report  regularly  to  the  Court 
as  to  the  business  transacted,  and  to  receive  instructions. — V.  112.  D.  854. 
751.  658. 

National  Conduit  &  Cable  Co. — Committee — Director. — 

Ix)uis  M.  Atherton,  of  Schirmer.  Atherton  &  Co..  Boston,  has  been 
made  a  member  of  the  stockholders'  protective  committee.  E.  J.  Johnson 
has  been  elected  a  director. — See  V.  1 12,  p.  751. 

National  Starch  Co., — Earnings. — 

Net  defi<-it  after  total  deductions  for  the  vear  ending  Dec.  31  1920, 
amounts  to  $926,477,  compared  with  a  surplus  of  $178,014  in  1919. — 
V.  104.  p.  956. 

Nevada-California  Elecrtic  Corporation. — Report. — 

Preliminnry  Annual  Statement  of  the  Corporation  and  Subsidiary  Cornpanies. 

Calendar  Years —                                                                   1920  1919 

Total  operating  revenue $3,050,192  $2, ,570,616 

Operating  and  general  expense  and  taxes 1,411,265  1,168,752 

Miscellaneous  items  (net) Cr8,33S  Cr5  224 

Int.  on  bonds,  debentures,  notes.  &c 7i6  368  695'T4"' 

Balance 914,'220  70r,498 

Org.  expense,  discounts,  dep.  &.  miscellaneous 270,882        2.53,868 

_,.         .   ,  ^  S643.337      $447.0.30 

iimcs  interest  earned 2  275  ■'  01 

Reported  by  Blyth.  Witter  &  Co. — V.  Ill,  p.  2048. 


New  Cornelia  Copper  Co. — Copper  Output  (tn  Pounds). — 

1921      Feb.  — 1920  /><<i7((i.S(    I      1021   -2  .\/<>s.— 1920.  Decrease. 

1.975.918  3.5lh,O00  1.542,08214,145,918  0.872,000         2.762.082 

—  V.  112,  p.  658,  lti8. 

Niagara  Falls  Power  Co. — Power  Grant. — 

The  coinpany  has  been  granted  a  5()-year  licen.se  by  the  Federal  i'ower 
Coniinission  to  use  19,, 500  cu.  ft .  a  second  of  20.000  cu.  fl.  of  water  penuilled 
by  a  treaiv  with  (..'anada  to  be  diverted  from  the  Niagara  Uiver  above 
.Niagara  FalU.— V.  112.  p.  855. 

Northern  Mexico  Power  &  Development  Co.,  Ltd. — 

See  .Mexican  Northern  Power  Co.,  Ltd..  above.  —  V.  108,  p.  2532. 

Northern  States  Power  Co. — Earnings. — 

l-:uniuius  lor  Calendar  Years —                 1920.  1919.  1918, 

Gro.ss  earnings .$11,798,779  $9,875,934  $8,392,664 

Net  earnings,  after  taxes.- $4,466,938  $4,117,313  $3,542,974 

Fixed  charg<!s 2.148,470  1,999,0.56  1,922.714 

Preferred  stock  dlvldeuda -.      1.341,374  1.176.998  1.036,916 


Surplus.  a\ailal)le  for  deijrociation 
amortization,  Conuuou  divs.,  iiv   . 
-  \  .    Ill,    p.    1376. 

Ohio  State  Telephone 

Calendar  Years—  1920. 

(iross  r(! venues $5,663 ,519 

Kxpenses 3,208,4.34 

Taxes , 550,845 

Fixed  charges 1,3.55,066 

Charges  lo  reserve 396,617 


$977,094         $941,259        $583,345 


Annual  Report. — 

1919. 

$3,3.58,449 

1,178.248 

221,010 

1,322.696 

211.288 


1918. 

i3,0.50,i:i6 

1,225.960 

2 16, .533 

1,175,245 

112,428 


..       $152..5,57        $425,207        $319,970 
..  $2,089,820     $1,937,265     $1,512,058 


Balance,   surplus 

Profit  and  lo.ss  surplus 

—  v.   no,  p.   1648. 

Ohio  &  Western  Utilities  Co.  and  Ohio  Utilities  Co. — 
Joint  Notes  Offered. — P.  W.  Brooks  6c  Co.,  New  York,  &c., 
are  offering  at  98  and  int.  for  all  maturities  $05"), 000  .Joint 
8%  Serial  Gold  Notes.     A  circular  shows: 

Dated  Jan.  1  1921.  duo  .serially  $65,500  each  Jan.  1  1923  to  1932.  De- 
nom.  SlOO,  S.500  and  Sl.OOO  fc*).  Int.  payable  J.  &  J.  In  New  York. 
Callable  all  or  part  at  102  and  int.  on  .30  days'  notice.  RegLstrar,  Republic 
Trust  Co.,    Phila.     Authorized,   $7,50.000. 

The  Ohio  Utilities  Co.  and  the  Ohio  &  Western  Utilities  Co.  are  jointly 
and  severally  obl-gated  to  pay  these  notes.     These  companies  control  and 
operate  properties  supplying  conmiunities  in  Ohio.  Missouri  and  Kansas. 
Combined  population  75.000. 
Combined  Earnings  of  These  Companies  Are  Reported  for  Year  end.  Nov.  30  '20 

Cross  ._. S888.312 

Net.  after  operating,  interest  and  taxes $222,562 

Bond  int.,  $113,205;  Int.  on  notes  outst'g  Nov.  30,  $45.850 149.055 

Balance ._  $64,507 

Capitalization    Outstanding   as   Reported   Nor.    30    1920. 


Ohio  Utilities  Co. 

Bonds $1,196,000 

Preferred  stock 3,52,000 

Common  stock. .500,000 


Ohio  &  Western  Utilities  Co. 

Bonds $724,900 

Preferred  stock 213,400 

Common  slock 1 .000 ,000 


Purpose. — For  each  of  these  notes  as  i-ssued  an  equal  amount  of  the  $655.- 
000  7%  notes  now  outstanding  must  be  canceled, — V.  107.  p.  2295. 

Old  Dominion  Co.  of  Maine. — Production  (in  Pounds). — 
1921 — Feb. — 1920.  Decrease.]      1921 — 2  Mos. — 1920.  Increase. 

1,822,000  2.103.000  281.00014,704,000  4,607,900  96,100 

— V.  112,  p.  751,  168. 

Osceola  Consol.  Copper  Mining  Co. — 1920  Dividends. — 

The  company  distributed  $1  in  dividends  in  1920.  all  of  which  was  paid 
from  accumulated  profits  prior  to  March  1  1913  and  is  therefore  non-taxable. 
The  directors  in  October  last  took  no  action  on  the  declaration  of  the  divi- 
dend usually  paid  in  September.     Compare  V.  Ill,  p.  1667. 

Pab.st  Brewing  Co. — Stricken  From  List. — 
The  New  York  Stock  Exchange  has  stricken  from  the  list  the  Preferred 
stock  of  the  company. — V.  Ill,  p.  2331. 

Pacific  Telephone  &  Telegraph  Co. — Guar. — Earns,  &c. 

See  Home  Tel.  &  Tel.  Co.  of  Spokane  above. — V.  112.  p.  855. 

Pago  Steel  &  Wire  Co.,  Chicago. — Earnings. — 

Tliis  company,  controlled  by  the  American  Chain  Co..  repoils  operating 
loss  for  the  year  ended  June  30  1920  of  $669,721,  and  net  deficit  $601,502. 
This  deficit,  it  is  stated,  was  after  wiping  out  the  surplus  of  $1,609,863 
.shown  by  Page  Steel  &  Wire  and  88.675  by  Pennsylvania  Fence  Co.,  due 
to  the  operating  loss,  the  writing  off  of  $1 .000,000  of  good-will  heretofore 
carried  as  an  asset  and  the  allowance  of  $550, ."^39  for  depreciation  of  the 
company's  property  prior  to  June  30  1919,  which  was  not  fully  provided  for 
on  the  company's  books. — V.  110,  p.  770. 

Phillips  Petroleum  Co. — Earnings. — 

Quarter  ending—  Dec.  31  '20.  Sept.  30  "20.  June  30  '20.  Mar.  31  "20. 

Not  earnings,  before  de- 

prec.  deple'n&  taxes.  $1,760,285  $1,824,375  $1,520,852  $1,176,638 
— V.  Ill,  p.  1859. 

Pressed  Steel  Car  Co. — Meeting  Adjourned. — 

The  stockholders'  meeting  .scheduled  for  March  2  to  act  up<m  the  proposed 
recapitalization  plan  has  been  adjourned  until  March  16. — V.112,p.740.  752. 

Provincial  Paper  Mills,  Ltd.- — Annual  Report  1920. — 

Total  profits  after  allowing  for  war  tax  payable  in  1921 $1,248,140 

Deduct^ — Int.  paid,  828,237,  and  reserve  for  bad  debts,  $10.000. .         38,237 
Allowance  for  depreciation  on  buildings  and  plants.  - 200,000 


Divs.  paid  and  auth. — Pref., 


,  $119,000;  Common,  $257,500      376,500 


Balance,  surplus  for  year $633,403 

(Common  slock,  S3. ,500, 000;  Pref.  7%  Cum.  stock,  81,700,000.  In- 
debt(xlne-<s  Dec.  31  1920:  1st  M.  6s  due  1921-22,  $60,000:  20-year  bonds 
due  1940  (S3, 000,000  anth.),  $505,000;  accounts  payable,  incl.  war  tax 
reserve,  $600,186.     Dividends,  set;  V.  Ill,  p.  1478.  2332. 

Public  Service  Co.  of  Northern  Illinois. — Debentures 

Offered.— llahvx.  Stuart  &  (^o.  and  A.  B.  Leach  &  Co.,  Inc., 

are  offering  at  95  and  int.  .S2, 000,000  7}4%  Convertible 

Gold  Debentures. 

Dated  March  1  1921.  Duo  March  1  1936.  Int.  payable  M.  &  S.  In 
C;hicago  without  deduction  for  Federal  income  tax  not  in  excess  of  2%. 
Denom.  $1,000,  $500.  and  $100  (c*).  Red.  all  or  part,  at  any  time  upon 
30  days  notice  at  110  and  int.  on  or  before  Sept.  1  1922.  »hereafter  at  the 
princir)al  amount  thereof  and  int.  plus  a  premiimi  of  yj  %  for  each  full  year 
of  unexpired  life. 

Data  From  Letter  of  Pres.  Samuel  Insull.  Chicago.  IH..  Feb.  251931 
Capitalization    Outstanding    After    This    Financing. 

Pref.  .stock  (paying  6%  divs.) $8.332. :100 

Common  stock  (pa.ving  7%  divs.) 12. 063. .500 

Underlying  div.  bonds,  seciu-ed  by  mtgs,  on  portion  of  property. xl  1,090, 400 

P.  S.  Co.  of  No.  111.  1st  &  Ref.  5s.  19.56 yl8.926.000 

10-year  8%  collateral  gold  notes,  due  Sept    I  1930 1.000.000 

3-year  67r  collateral  gold  notes,  due  Sept.  1  1922 2.500.000 

3-year  6%  collateral  gold  notes,  due  Feb.  1  1923 1,7.50.000 

7!-;;%  conv.  gold  deb.  due  March  I   19,36  (tills  issue). 2,000.000 

6<;';  gold  debentures,  due  March  1  1922- 1 ,000,000 

X  Do(«  not  include  83.466,000  uiulerljnng  bonds,  deposited  under  the 
1st  &  Uef.  Mtge.  y  Does  not  include  $7,335,000  1st  &  Ref.  bonds  deposited 
as  collateral  security  for  Collateral  Ciold  Notes. 

In  Doc.  1919  company  inaugurated  a  campaign  for  the  sale  of  Preferred 
stock  to  its  customers  and  employees.  To  date  over  20,000  shares  of  Pre- 
ferred stock  have  been  sold. 
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Purpose. — Proceeds  ■will  bo  used  for  additions,  betterments  and  Improvo- 
monts  and  to  rclniburso  tho  troasury  for  capital  expenditures  made  from 
inconio. 

Corivrrliblc. — C^onvcrtlhlo  on  and  after  .Juno  1  )022.  par  for  par.  Into 
.'iOycar  7%  Kold  hoiids.  dati'd  not  later  than  June  I  1922,  and  rallahlrs  at 
110  and  Int.  durinK  tlie  first  20-y<^aiM  at  107 >-a  and  Int.,  diirlnK  the  n(!Xt  r> 
yairs  at  IC)  and  Int.,  during  the  next  4  years,  and  at  par  and  int.  durinK  tho 
la.st  year. 

Income   Account    Calendar    Years    1920    and    1919. 

1920.  1919. 

Total  number  of  customers 184,«09         172,'18.S 

Gro.ss  revenue  (IncludlnK  other  Income) $11 .6'19.9'11   .S9..S2.5,91.'J 

Oper.  expenses,  maint..  taxes  St.  rentals  (excl.  dep).     7.729,223     5,.'>i:<,794 
Interest  on  funded  debt 1.911.394     1,902.707 


Balance.. $2,009,323  $1,909,411 

The  annual  Interest  on  the  entire  out.standlng  funded  debt,  Including 
these  debentures,  roquiras.  .$2.0.')0.820. 

Compare  description  of  property,  &c.  In  V.  Ill,  p.  1377. — V.  112.  p.  855 

Pyrene  Manufacturing  Co. — EnminqK. — 

Net  profits  for  tho  year  1919.  before  deducting  .S41.000  (estimated)  for 
U.  S.  income  and  excess  profits  tax,  but  after  dividends,  amounted  to 
$168.176.— V.  107,  p.  408. 

Quincy  (Copper)  Mining  Co. — 1920  Dividends. — 

The  company  in  1920  paid  $1  in  dividends,  which  was  a  capital  distribu- 
tion, therefore  being  non-taxable.  Dividends  were  discontinued  In  Juno 
last.     Compare  V.   110,  p.  2392. 

Ray  Consolidated  Copper  Co. — Dividend  Omilled. — 

The  directors  have  voted  to  omit  the  payment  of  the  quarterly  dividend 
usually  paid  March  31.  In  1920,  four  quarterly  dividends  of  2H%  each 
were  paid. — V.  112,  p.  855.  660. 

Republic  Rubber  Co. — Financinq  Plana. — 
At  the  annual  meeting  held  March  1  the  Chairman  stated  that  negotia- 
tions were  under  way  for  additional  financing  for  the  company,  and  that  this 
made  It  inadvisable  to  present  to  tho  stockholders  the  annual  statement  at 
this  time.  Tho  mooting  was  adjourned  to  April  14.  when  the  stockholders 
will  be  a.sked  to  approve  the  financial  plan  which  has  been  tentatively 
formulated  by  the  directors. — V.  Ill,  p.  1667. 

Rochester  Gas  &  Electric  Corp. — Rates. — 

Tho  New  York  P.  S.  Commission  on  Feb.  24  amended  its  rate  order  of 
Oct.  4  last,  by  providing  that,  effective  on  March  1.  the  maximum  price  for 
gas  sold,  in  addition  to  tl  e  service  chao^e  of  40  cents  a  month  by  the  company 
shall  be  $1.05  a  1.000  cu.  ft.  to  remain  in  effect  until  July  1  and  thereafter 
until  the  further  order  of  the  Commission.  The  new  rate  is  a  reduction  in 
the  price  of  gas  of  25  cents  a  1 .000  cu.  ft.  The  order  gives  authority  to  the 
company  to  add  to  monthly  bills  10%  provided  bills  are  not  paid  within 
10  days  after  date. — V.  Ill,  p.  1667. 

Royal  Dutch  Co. — To  Increase  Capital. — 
The  company. intends  to  increase  its  Common  stock  from  370,000.000 
guilders  ($148,740,000)  to  570.000.000  ($229,140,000).  While  none  of  the 
new  stock  is  expected  to  be  issued  at  the  present  time,  it  is  understood  that 
there  may  be  an  offering  of  the  .stock  later  in  the  year,  possibly  in  July. 
—V.  112,  p.  660. 

St.  Joseph  Lead  Co. — New  Director. — 

Andrew  Fletcher.  Jr..  has  been  elected  a  director  to  Succeed  the  late 
Hugh  N.  Camp.— V.  111.  p.  855. 

Saxon  Motor  Car  Corp. — Earninqs. — 

The  balance  sheet  as  of  Dec.  31  last  shows  cash  item  of  $62,560.  compare  d 
with  $1,091,151  April  1  1920;  merchandise  inventories,  $1,770,036.  against 
$747,493,  and  total  surplus  of  $4,286,092,  compared  with  $4,402,816. 
—V.  110,  p.  2392. 

Sears,  Roebuck  &  Co. — February  Sales — Notes. — 

1921 — Feb. — 1920.  Decrease.  \      1921— 2  Mos.— 1920.         Decrease. 

$14,003,299  $28,202,067  $14, 198, 768|.$29, 601,065  $57,693,043  $28,091,978 
Definitive  7%  Serial  gold  notes  are  now  ready  for  delivery  in  exchange 

for  temporary  notes  at  the  Chase  National  Bank  of  N.  Y..  57  Broadway, 

N.  Y.  City.— V.  112,  p.  752,  568. 

Sharon  Pressed  Steel  Co. — Neiv  President. — 

H.  W.  Tomy  of  N,  Y.  has  been  elected  President,  succeeding  J.  D.  Cor- 
coran.—V.  111.  p.  1859. 

Sharon  Steel  Hoop  Co. — Bonds  Offered. — Dillon,  Read 
&  Co.  have  sold  at  100  and  int.  $5,000,000  1st  Mtge. 
20-Year  Sinking  Fund  8s,  Series  A.    (See  adv.  pages.) 

Dated  March  1  1921.  due  March  1  1941.  Int.  payable  M.  &  S.  in  New 
York,  without  deduction  for  Federal  normal  income  tax  up  to  2%.  Free 
of  Penn.  State  tax.  Denom.  .$1,000  and  $500  (c*).  Callable  all  or  part 
at  107K  and  int.  on  30  days'  notice.  Auth.  $10,000,000.  U.  S.  Mortgage 
&  Trust  Co.,  N.  Y.,  trustee.  An  annual  sinking  fund  beginning  at  once 
retires  all  bonds  by  matmity  by  purchase  up  to  107  H  and  int.  or  by  call 
at  that  price. 

Data  from  Letter  of  S.  P.   Ker,  President  of  the  Company. 

Company. — Owns  and  operates  plants  at  Youngstown,  Warren  and 
Lowellville.  O.,  and  at  Sharon,  Pa.,  manufacturing  pig  iron,  steel  ingots, 
blooms,  billets,  sheet-bars,  hoops,  bands,  strips,  sheets,  plates,  steel  stamp- 
ings and  fire-proofing  material .  Products  have  a  broad  market  on  account 
of  the  diversity  of  uses  for  which  they  are  available.  Annual  producing 
capacity  135,000  tons  of  pig  iron  and  440.000  tons  of  steel  ingots  principally 
used  in  the  manufacture  of  320,000  tons  of  finished  products. 

Security. — Secured  by  direct  first  mortgage  on  the  entire  physical  proper- 
ties now  owned  (incl.  properties  of  subsidiaries  wholly  owned  Isut  excepting 
some  unoccupied  acreage  and  property  used  for  employees'  homes) .  carried 
on  the  books,  after  depreciation,  at  $10,398,047.  together  with  all  properties 
hereafter  acquired.     Appraised  value  of  property  over  $16,000,000. 

Earnings. — Annual  profits  applicable  to  interest  charges,  before  depre- 
ciation and  Federal  taxes,  averaged  $2,841,116  for  the  5  years  ending 
Dec.  31  1920,  or  more  than  7  times  maximum  annual  interest  charges  of 
$400,000  on  these  bonds.  For  the  calendar  year  1920  they  were  $2,044,693 
after  writing  off  more  than  $600,000  to  adjust  inventory  to  market  values. 

Purpose. — To  retire  all  underlying  bonds,  to  reimburse  the  treasury  for 
expenditures  for  additions.  &c..  and  to  provide  additional  working  capital. 

Further  Issues. — The  remaining  bonds  may  be  issued  at  par  for  additions 
and  improvements  at  not  to  exceed  66  2-3  %  of  cost  thereof  and  only  when 
average  annual  profits  after  depreciation,  applicable  to  interest  charges, 
have  been  equal  for  the  3  years  immediately  preceding  to  at  least  3  times 
aggregate  annual  interest  charges  on  aU  outstanding  and  proposed  bonds. 
V.  110,  p.  1420. 

Shattuck-Arizona  Copper  Co. — Earnings. — 

Calendar  Years—  1920.  1919.  1918. 

Gross  income $1,582,923  $1,069,698  $2,668,082 

Expenses,  &c.- $1,609,871  x$l,091,5911  $1,883,424 

Federal  taxes x  x           J 

Depletion  &  depreciation  212.167  164,606  541.191 

Dividends 262.500  437.500 

Dividend  rate (7M%)  (12^^%) 


1917. 
$3,6.52,156 
$2,174,656 

763,859 
612,500 

(17K%) 

X  Balance,  deficit $239,115        $448,999        $194,033  Sur  $101,141 

xNo  allowance  is  made  for  Federal  taxes  in  1919  and  1920, — V.  112.  p. 168. 

Shawinigan  Water  &  Power  Co. — Bonds  Sold. — The 
bankers  named  below  have  sold  at  903^  and  int.,  yielding 
about  6^%,  (see advertisement  on  another  page) $2,500,000 
1st  Ref.  Mtge.  Sinking  Fund  6s. 

Bankers  Making  Offering. — Brown  Brothers  &  Co..  Lee.  Higginson  &  Co., 
Alex.  Brown  &  Sons  and  Jackson  &  Ciu-tis. 

Dated  Jan.  1  1921.  due  July  1  1950.  Interest  payable  J.  &  J.  in  N.  Y. 
City  or  in  Montreal,  without  deduction  from  bonds  held  by  residents  of  the 
United  States  for  present  or  future  taxes  of  any  nature  imposed  by  any 

Xing  authority  in  Canada.     Denom.  $1,000  and  $500  (c*).     Callable  all 


or  part  after  July  1  1926,  or  at  any  time  for  tho  sinking  fund  on  any  Int. 
dale,  on  60  days'  notice,  at  10.')  during  tho  fIrKt  14  yoar.-i,  104  during  the  next 
.')  years,  lO.'J  during  th<;  w\l  ft  years,  102  during  tho  next  3  years  and  101 
thfTcafler;  plus  int.      .MontrtKil  Trust  Co..   Montr(«il.   trustee. 

Data  from  Letter  of  President  J.  E.  Aldred,  March  2  1921. 

Company. —  Incorp.  Jan.  l.'j  1H9H  In  Quebec.  Ik  one  of  the  largest  pro- 
ducer.s  of  hydro-<>le<;tric  power  in  the  world.  Owns,  or  controls,  on  the 
St.  Maurice  Kiver  water  powers  of  643.700  h.p.  capa<-lf^v,  of  which  333,700 
developed  and  now  In  usi-.  Also  owns  about  800  milos  of  higb-lonslon 
transmission  lines,  Incl,  lines  to  Montreal  and  Cily  of  Quebec,  Is  now 
constructing  an  lulditlonal  t ran.smisslon  line  to  Montreal  (85  milcB)  and  in 
Installing  40,000  a<ldillonal  h.p.  FurnlKhcs  ehwrtrlcity  to  more  than  50 
communities.     Population  served  about  1. ,000. 000. 

Capitalization  After  This  Financing —  Authorized.  Outstanding. 

Capital  stock  (all  one  class,  par  $100) $20,000,000  $20,000,000 

IstConsol.  (1st)  M.  .-.s.  1034  (SI  .175..500  In  sk.  fd.)  5.000.000  3.824. .500 
First  Ref.  M.  Sk.  Fd.  gold  bonds  (V.  109.  p.  584).  .50.000.000) 

Series  A .  5  H  "/>  .  due  Jan  .  1   1 9.50 -  -  -  I      6.000.000 

Series  B.  6"',,.  duo  July  1  19.-)0  (is^sued  $5..334.000.  ^ 

all  pledged  as  .security  for  (;onv.  notes) J 

ScTles  C.  6 7o.  duo  July  1  1050  (this  issue) J      2. .500.000 

Six- Year  7'A%  Secured  Convertible  gold  notes...  4.000.000 

Purpose. — Proceeds  will  be  sufficient  to  pay  all  present  floating  debt  and 
to  provide  for  new  construction. 

Earnings  Calendar  Years  (Jor  1920  see  V.  112.  p.  855) 

1913.  1915.  1917.  1919. 

$1,690,882     SI  .920. 143     $2,902,210     $3,727,045 


1920. 

$3.943.3.59 

2.525.-543 

716. .501 

$1,809,042 


Gro.ss 

Net i;473;439     "1,695.105       2.149..367       2.430.8.57 

Interest...         .501. .360  .526.073  698. .503  6.57.114 

Balance...       .$972,079     $1,169,032     $1,450,864     $1,773,743 
Elec,      sold 

(k.w.h.)  .361.730.000  401.500,000  629,026.000  729.513.000  832.694.740 

Sinking  Fund. — A  sinking  fund  of  1%  p.  a.  (first  payment  Dec.  31  1922) 

on  all  outstanding  1st  Ref.  Mtge.  bonds,  will  be  used  to  retire  bonds  by 

purcha.se  at  not  exceeding  the  calling  prices,  or  by  call  if  not  so  purchasable. 

See  map  in  "Railwav  and  Industrial  Section,"  page  223, 
and  compare  V.  110,  p.  2663.— V.  112,  p.  855. 

(Howard)  Smith  Paper  Mills,  Ltd. — New  Financing. — 

Montreal  advicas  state  that  the  company  Is  Issuing  $1,000,000  25-year 
1st  Ref.  Mtge.  Sinking  Ii\ind  7s  which  it  Ls  understood  has  been  under- 
written by  Aldred  &  Co..  Montreal.  Total  authorized  l.s.sue  $7,000,000  of 
which  $1,000,000  will  be  issued  at  once.  $1,489,800  will  be  held  in  escrow 
to  retire  the  outstanding  6%  first  mortgage  bonds;  $500,000  will  be  held  in 
escrow  against  balance  to  become  due  on  timber  limits;  $510,200  will  be 
held  in  the  treasury  and  the  $3,500,000  remaining  Ls  to  be  issued  in  accord- 
ance with  terms  of  trust  deed. — V.  111.  p.  1758. 

(John  M.)  Smyth  Co.  (Chicago). — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  prof  its  (after  taxes) $384,765     Not  available     $235,373     $237,680 

Surplus  as  at  Dec.  31  1920,  $1,375,101,  as  agamst  $1,068,915  Deo.  31 
1919.— v.  108.  p.  1724. 


Standard  Gas  & 

{Revised  Earn 
Gross. 
Ark.  Val.  Ry.. 

Lt.&Pr.Co$l. 865,743 
Ft.  Smith  L.  & 

Trac.  Co...  1.070.391 
Louis'G  &  E..  4.469.317 
Mobile  El.  Co.  737.446 
Mt.  States  Pr.  928.923 
No  States  Pr.. 11. 798. 779 
OkG&ECo..   5,070,656 


Electric  Co. — Sub.  Co.  Earnings. — 
ings  of  Subsidiaries  for  Year  1920.) 


Net. 

$608,632 

300,793 

2.095.490 

214,081 

294,292 

4.466,938 

1.276.115 


Ot.  R.&L.  Co 

(11  mos.)  .. 
S  Diego  Cons. 

Gas  &  El  Co 
Tacoma  G  &  F 
W  States  Gas 

&  Elec.  Co.. 
Puget  S  G  Co. 
So'wstGGCo. 


Gross. 


Net. 


$513,467      $106,185 


1,661,046 
561 .098 

;.224,909 
163.985 
286,470 


883.427 
104,909 

815,286 
25.916 
39.678 


Total  year  1920. — $32.3,52.232$1 1.230.742 

Total  year  19 19 27.158.137     9,980.44 

— V.  112.  p.  660. 

Standard  Oil  Co.  (Indiana.) — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  earnings $61,377,803  $34,604,416  $43,263,877  $43,808,931 

Res.  for  Federal  taxes..  20,404.319       9.796,624     20,000,000     18,400.000 
Dividends (28%)9,116, 678(24)7200, 000(24)7200,000(24)7200, 000 

Surplus  for  year $31,856,806  $17,607,792  $16,063,877  $18,208,931 

Total  surplus $136.974, 063$105, 117. 257  $87,509,465  $71,445,588 

The  capital  stock,  which  on  Dec.  31  1919  stood  at  $30,000,000.  has  been 
increased  to  $88,038,313.  as  shown  by  bal.  sheet  of  Dec.  31  1920.  Of  this 
increase  $45,000,000  was  due  to  the  stock  dividend  of  150%  paid  last  De- 
cember. The  remainder  of  the  new  stock  was  presumably  issued  for  sectiri- 
tics  and  investments  acquired  during  the  year,  this  latter  it«m  having  in- 
creased from  $14. .523. 156  to  $49,643,326.  During  1920  a  large  interact 
in  the  Midwest  Ref.  Co.  was  reported  as  purchased  m  the  company's  behalf 
(V.  112.  p.  369).  and  recently  it  became  known  that  a  50%  interest  had 
been  acquired  in  the  Sinclair  Pipe  Line  Co..  a  property  representing  an 
investment  of  more  than  $30,000,000.     (V.  112,  p.  660.) 

The  bal.  sheet  of  Dec.  31  1920  further  shows:  Cash.  $4,136,646;  mer- 
chandise. $72,093,143;  accts.  receiv.,  $14,350,188:  accts.  payable.  $13.- 
177.215:  Fed.  tax  reserves,  $20,404,319:  profit  &  loss  surplus.  $105,830.811 . 
against  $105,117,256  in  1919.— V.  112,  p.  660. 

Standard  Oil  Co.  (Nebraska.) — Annual  Report. — 

The  balance  sheet  as  of  Dec.  31  1920  shows  a  cash  item  of  $1,063,637. 
against  $164,409  Dec.  31  1919.  and  a  profit  and  loss  surplus  of  $3,780,466. 
against  $2,918,373.— V.  110.  p.  1420. 

Standard  Oil  of  New  Jersey. —  Time  Reduction. — 

A  statement  issued  by  the  company  March  2  said:  "In  connection  with  a 
necessary  temporary  reduction  of  the  force  in  the  mechanical  department 
at  the  Bayonne  refinery  of  the  Standard  Oil  Co.  (New  Jersey) .  a  rulo  has 
been  adopted  under  which  employses  of  less  than  five  years'  service  are 
given  four  days'  wrok  each  week.  Employees  of  five  years'  service  and  less 
than  ten  years'  service  are  given  five  days'  work  each  week .  while  employees  of 
ten  years' service  are  continued  for  full  time." — V.  112.  p.  752.  569,380.  168. 

Steel   &   Radiation,   Ltd. — Receivership. — 

C.  T.  Clarkson  has  been  appointed  receiver. — V.  109.  p.  79. 

Stewart-Warner    Speedometer    Corp. — Listing,   d-c. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  65,000 
(auth.  600.000  sharas)  additional  shares  of  Common  stock  without  par 
value,  as  follows:  (a)  15,000  shares  on  official  notice  of  issuance  and  payment 
in  full,  and  (b)  50,000  shares  on  official  notice  of  issuance  on  conversion  of 
$2,000,000  8%  gold  bonds  (see  description  in  V.  112.  p.  856)  making  the 
total  amount  applied  for  525.000  shares. 

The  15.000  shares  referred  to  above  are  to  be  issued  plus  $725,000  cash 
in  the  acquirement  of  patents,  patent  rights  and  apphcations.  machinery 
and  equipment,  inventories.  &c..  (net  value.  $1,155,425)  of  the  Van  Sickleu 
Speedometer  Co..  which  the  Stewart-Warner  corporation  is  assiiming. 

Machinery',  equipment  and  inventoried  property  to  be  taken  over  at  this 
time  are  located  in  the  rented  plants  of  the  Van  Sicklen  company  in  Newark. 
N.  J..  Toledo,  O..  and  Elgin.  111.  >No  land  or  buildings  are  involved  in  the 
purchase,  and  the  property  on  hand  at  Newark  and  Toledo  is  to  be  removed 
to  the  Chicago  and  Elgm  plants  of  the  purchaser.  The  Van  Sicklen  com- 
pany's operations  at  Elgin  in  rented  buildings  will  be  continued  under  the 
name  of  the  Stewart- Warner  Speedometer  Corporation.  See  annual  report 
for  1920  in  V.  112,  p.  740.  and  compare  offering  of  bonds  in  last  weeks 
"Chronicle."  page  856. 

Stromberg  Carburetor  Co.  of  Am.,  Inc. — Omits  Div. — 

The  directors  hvae  decided  to  omit  the  payment  of  the  dividend  usually 
declared  at  this  time  and  payable  in  .\pril . 

It  is  officially  estimated  that  net  profits  for  1920.  after  all  charges  but 
before  resei-ve  "for  Federal  taxes  will  amount  to  approximately  $410,000. 
compared  with  $401,328.  after  all  charges  and  after  setting  up  a  reserve 
of  $1,50.000  for  taxes  in  1919.— V.  Ill,  p.  2332. 
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Sullivan  Machinery  Co. — Eannngn.— 

Calendar  Years—                1920.               1919.  1918.  1917. 

Net  earnings.. $2,342,493     $2,160,887  $2,140,035  $2.413,K7ti 

Deprec.  &  res.  for  taxes-         795.177           916.660  1,238.232  1.042.79.'i 

Dividontls a586.238(10%)492,152  461,728  384,680 

Inventory   shrinkage 200,000  - 

Balance,  surplus $761,078        $752,074         $440,074         $986,401 

a  Uividends  paid  in  1920  were  paid  as  follows:  Regular,  l'A%  In  J. -A. 

1920  on  old  $100  stock,  and  $1  per  share  In  July  and  Oct.  on  no  par  value 

stock.— V.  110.  p.  2574. 

Swift  &  Co.— Plans  fiejecird  by  Court. — 
See  Morris  &  Co..  above.— V.  112.  p.  600. 

Texas  &  Pacific  Coal  &  Oil  Co. — No  Stock  Dividend. — 

The  regular  quarterly  dividend  of  2 >■;<;;  has  been  declared  ou  the  out- 
standing capital  stock,  par  SIO,  payable  March  31  to  holders  of  record 
March  15.  In  June.  Oct.  and  Jan.  la.st.  dividends  of  2%  each  in  stock  and 
2H%  each  in  cash  were  paid. —  \'.  112,  p.  168. 

Tobacco  Products   Corp. — Enrnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net   income    (a) S2. 023. 882     $2,072,886  $3,276,283     $2,006,209 

Pref.  div.  (7%) .560.000  560.000  556.016  514.500 

Common  dividends  .(6%)  1.073.9 16  (6)1.055.897  (6)900.000(1  }^-i)240.()00 

Balance,     surplus $389,966        $4,56,089     $1,760,267     $1,251,709 

Previous  surplus 2, .5.36, 595       3,393,188       3..361..533       2.109,823 

Exc.  prof,  tax  prev.  yr.  2()3.941        1.313,583  128,611  

Tot,il  p.  &  I.  surplus.  $2,662,620  $2,536,595  $4,993,188  $3,361,533 
Div.  paid  In  Com  stock 

Jan.     15     1919. .(10%)        1.600.000  

Final  surplus  Doc.  31.-     $2,662,600  $2,536,595     $3,393,188     $3,361,533 

a  No  reserve  has  been  set  up  for  Federal  taxes  for  1920. — V.  112.  p. 
856.  477. 

Union  Natural  Gas  Corp. — Earning.^. — 

Calendar  Years-  1920.  1919.  1918.  1917. 

Gross  earnings... $8,650,121  $7,832,872  $7,560,976  $8,076,613 

Net.    after    exp.,    taxes    & 

credit  for  other  Income...  3.817,734  3.370.239  2,872,679  3, .574,677 

Interest 181,806  242,662  268.697  266.812 

Adjustments Crl2.878  de638.126  d(h45.003  Cr29.512 

Dividends    (6%) 984.000  984.000  984.000  984,000 

Depreciation 1,288.913  1.260,858  908,986  858.188 

Balance,     surplus... $1,375,894      $844,594      $665,993  $1,495,189 

—V.  111.  p.  691. 

United  Alloy  Steel  Corp. — Dividend  Omitted. — 

The  directors  have  omitted  the  declaration  of  the  regular  quarterly 
dividend  of  SI  per  share  usually  paid  at  this  time.  Dividends  of  $1  per 
share  have  been  paid  quarterly  from  Jan.  1917  to  Jan.  1921,  incl.— V. 
112.  p.  380. 

United  Cigar  Stores  Co.  of  Amer. — Report — Sales. — 

See  annual  report  under  "Financial  Reports"  above. 

I92l-Feb.  Sales-\920.  Increase.  \    1921-2  Mos.  Sa/es-1920.      Increase. 

$5,730,000  $5,337,195  $392,805 1$11.692, 224  $10,762,786  $929,438 
—V.  112,  p.  856.  569. 

United  Profit-Sharing  Corporation. — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  earnings .$240,022        .$407,130        $211,525        1192,968 

Otherincome 48,138 

Netprofit $240,022        $407,130        $211,525        $241,106 

Dividends 40.954  122,861  81,908  81.908 

Balance,  surplus $199,068        $284,269        $129,617        $1.59,198 

l»rofit  and  loss  surplus. .     x$46S.968        $452,459        .$255,545        $192,334 

X  Subject  to  change  on  account  of  Federal  excess  profits  war  taxes. 
Federal  taxes  for  1919  aggregating  $182,564  have  been  deducted  from  sur" 
plus  before  adding  balance,  surplus,  for  1920. — -V.  Ill,  p.  2432. 

United  States  Building  Material  Co.  of  Chicago. — 

Bonds  Offered. — Pcabody,  Houghteling:  &  Co.,  Chicago,  &e., 
are  offering  at  par  and  int.  S2,000,000  First  Mortgage  8% 
Serial  gold  bonds.     A  cireular  shows: 

Dated  March  1   1921.  due  $100,000  semi-annually  from  Sept.  1  1921  to 
March  1  1931.     Red.  in  reverse  of  numerical  order  on  any  int.  date  at  105 
and  int.     Denom.  $100.  $500  and  $1 .000  (c*).     Int.  payable  at  First  Na- 
tional Bank,  Chicago,  without  deduction  for  Federal  income  tax,  but  no 
in  excess  of  4%.     First  Trust  &  Savings  Bank.  Chicago,  trustee. 

Disposition  of  Bonds. — Now  i.ssued  to  complete  payment  for  the  properties 

and  to  furnish  working  capital $2,000,000 

Reserved  for  the  acquisition  of  additional  fixed  assets,  at  a  rate 

not  to  exceed  50%  of  the  actual  ca.sh  cost  thereof,  or  at  a  rate 

not  to  exceed  50%  of  the  value  thereof,  upon  the  approval  of 

Peabody,  Houghteling  &  Co 2,000,000 

Earnings. — -Consumers  Co.  and  Producers  Material  Co.,  Chicago,  have 
jointly  and  severally  contracted  to  purchase  from  the  company  for  a  period 
of  10  years  from  March  1  1921,  its  entire  production  of  sand,  gravel  and 
crushed  stone,  being  a  minimum  of  1,750.000  cu.  yds.  a  year.  The  terms 
of  this  contract  provide  for  a  profit  to  the  U.  S.  Bldg.  Material  Co.  over 
and  above  the  cost  of  production,  in  which  cost  of  production  is  included 
interest  and  principal  of  these  bonds,  taxes,  maintenance  and  sufficient 
depreciation  to  write  off  the  entire  cost  of  the  manufacturing  and  dis- 
tributing plants  during  the  terms  of  the  contract. 

The  contract  further  provides  that  not  less  than  1-12  of  the  annual  require- 
ments for  principal,  interest  and  taxes  shall  be  paid  monthly  by  Consumers 
Co.  and  Producers  Material  Co.  to  the  trustee  for  the  protection  of  these 
bonds. 

Business. — Properties  and  plants  were  acquired  by  the  company  with 
a  view  to  the  formation  of  an  organization  equipped  to  produce 
transport  and  market  in  the  most  effective  and  economical  manner  possible. 
the  three  materials,  sand,  gravel  and  crushed  stone,  which  enter  largely 
into  practically  all  modern  construction. 

Properties  include  limestone  quarries  and  crushing  plants  at  McCook, 
Argo,  Lcmont.  III.  (2  at)  Racine.  Wis.;  limestone  quarry,  crashing  plant, 
groundstone  plant  and  distributing  yard  at  Grand  Ave.  and  Campbell 
Ave..  Chicago.;  also  other  yard.s  and  plants  at  So.  Beloit,  Wis.,  Chicago, 
ic,  together  with  some  floating  equipment. 

Capital  stock,  $2,000,000.     President,  H.  M.  Hallock,  Chicago. 

United  States  Envelope  Co. — Rights. — 

Each  Common  stockholder  of  record  March  1  [$750,000]  is  entitled  to 
subscribe  at  par  ($100)  on  or  before  March  19  to  one  new  share  of  Common 
stock  for  each  sliare  then  held.  Payments  must  be  made  $50  on  or  before 
Mar.  19  and  $50  on  or  before  May  19  at  Old  Colony  Trust  Co.,  Boston. 

Stock  warrants  may  be  bought  or  sold  through  the  offices  of  Hayden, 
Stone  &  Co.,  Boston.  Springfield  and  New  York  City.  See  annual  report 
in  V.  112,  p.  847.  752. 

U.  S.  Steel  Corp. — Employees'  Stock  Subscriptions. — 
Subscriptions  to  the  common  stock  by  employees  under  the  plan  an- 
nounced for  1921  amount  to  255,308  shares  as  of  March  2.     The  number  of 
employees  who  subscribed  for  the  stock  is  81.710.     See  V.  112,  p.  169,  and 
■Wall  Street  Journal"  March  3. — V.  112,  p.  661. 

Utah  Copper  Co. — Dividend  Decreased.— 
A  quarterly  dividend  of  $1  per  share  has  been  declared  on  the  outstanding 
Capital  stock  payable  March  31  to  holders  of  record  March  12.     In  1920, 
four  quarterly  dividends  of  $1.50  per  share  each  were  paid. — Compare 
V.  Ill,  p.  753. 

(V.)  Vivaudou,  Inc. — Dividend  Omitted. — 
The  directors  on  Feb.  25  voted  to  omit  the  payment  of  the  quarterly 

dividend  usually  made  April  1  on  the  outstanding  300.000  shares  of  capital 

stock,  no  par  value.     In  Jan.  last  a  dividend  of  25  cents  per  share  was  paid. 

compared  with  dividends  of  50  cents  per  share  paid  quarterly  from  Jan.  1920 

to  Oct.  1920,  incl.— V.  112.  p.  57. 


Vulcan-Louisville  Smelting    Co.,    Chicago. ^fion'/.s. — 

The  Straus  Brothers  Co.,  ('hicago.  are  offering  at  1(M)  and  Int.  $275,000 
TH'o  Industrial  Serial  gold  bonds,  swunxl  tjy  first  niortKage  ou  land  and 
plant  of  company.  Sound  depreciated  value  of  mortgaged  propta-ty, 
$589,000. 

Buslnoss,  established  in  1892,  is  the  smelting  and  refining  of  copper- 
bc^arliig  metals.  Company  Incorp.  In  1907.  Products  sold  to  braas  foun- 
dritts  and  are  u.sed  in  thu  manufacturu  of  railroad  bearings.  vaJves  and  gen- 
eral plumliing  goods. 

Pro<-eeds  of  these  bonds  are  to  be  used  to  refund  floating  debt.  Jules 
R.    Kahn,    President. 

Western  Light  &  Power  Co. — Fares  Increased — Earns. 

This  company,  wliicli  operates  the  local  trolley  lines  In  Bouldor.  (!olo., 
was  retvntly  authoriwd  by  the  city  authorities  to  Increase  fares  from  5  to 
10  cents  for  adults  and  from  3  to  5  cents  for  children. 

Iltsulls  for  Years  ending  Dec.  31 —  1920.  I'M'* 

Gross  earnings $1,076,807         8km. .244 

Net  earnings  after  operating  expenses 285.373  2.'.''.. 033 

Ix'ss   -Intw<«t  on  $175,000  Underlying  58 8.7.50  H,7.50 

Interest  on  $2,275,000  1st  Mtge.  58 118.750  113.750 

Balance «162.87»        $103,433 

Tinu>s  bond  interest  earned 2.43  1.91 

— V.    lOS.   p.  85. 

Western  Union  Telegraph  Co. — Wins  Cable  Suit. — 

Judge  A.  N.  Hand  in  the  V .  S.  District  ('ourt  at  N.  Y.  has  handed  down 
an  opinion  denying  the  petition  of  the  U.  S.  (Jovernment  for  right  to  pre- 
vent the  company  from  laying  its  cabhw  from  the  Barbados  to  Miami,  Kla. — 
V.  112.  p.  Il()l.  SSO. 

White  Motor  Co.,  (Automobile  Mfrs.,)  Cleveland,©. — 

Earnings  Calendar  Years—  1920.  1919.  1918. 

Gro.ss  .sales ...$51,998,122  $41,667,697  $39. .5,59.794 

Operating  profit,  after  expenses $3,486,704     $4,983,371     $5,947,494 

Other  income. 504,290  746.505  433.091 

Total   income $3,990,994     $5,729,876     $6, 380. .585 

Fed.  taxes  and  res.  for  contingencies.  300.000  2.860.000  3,700,0pO 
Interest  on  borrowed  money 87.052  

Balance  for  dividends $3,603,942     $2,869,876     $2,680,585 

Dividends 2,000,000       1,440.000       1.280.000 

Surplus $1,603,942  $1,429,876  $1,400,585 

Previous  surplus  adjusted.. 8,062,297  6,449,180  5,220,891 

Reduction  of  inventories  from  cost  to 

market  value $1,193,928  

Total  .surplus $8,472,311     $7,879,056     $6,621,476 

— V.  111.  p.  2334. 

Wilson  &  Co.,  Inc. — Plan  Accepted  by  Court. — 

See  Morris  &  Co.  above.— V.  112,  p.  856,  753. 

Willys-Overland  Co. — Treasurer  Resigns. — 
Frank  K.  Dolbeer  has  resigned  as  Treasurer. — V.  112.  p.  661.  1G9. 

Wyandotte  County  Gas  Co. — New  Officers. — 

George  E.  Nicholson  has  been  elected  President  succeeding  E.  L. 
Brundette.  W.  S.  McLucas  has  been  elected  Treasurer,  snoceeding  I.  W. 
Morris.— V.  110,  p.  175. 

(J.  S.)  Young  Co.,  Baltimore. — Earnings. — 

Net  profits,  after  taxes,  $197,166;  Pref.  divs.,  $70,000:  Common  divs., 
$100,000;  balance,  surplus,  $27,166.  The  total  .surplus  as  of  Dec.  31  1920, 
before  deducting  $.500,000  (being  a  ,50%  stock  dividend  paid  in  Common 
stock  Dec.  30  1920)  amounted  to  $426.538. — V.  111.  p.  2532. 

CURRENT     NOTICES 

— Merrill,  Lynch  &  Co.,  members  of  the  New  York  Stock  Exchange, 
hava  issued  a  statement  on  the  present  situation  of  railroad  equipment 
trust  bonds.  They  point  out  that  the  Superintendent  of  Banks  of  New 
York  State  in  his  report  or  1920  to  the  Legislature  recomxnended  that 
equipment  bonds  be  designated  as  legal  investments  for  savings  banks  in 
this  State,  and  comment:  "If  this  change  should  take  place,  equipment 
bonds  would  probably  sell  with  high-grade  'legal'  railroad  bonds  which  now 
sell  on  less  than  a  6%  basis,  thus  affording  a  profit  to  those  who  buy  now 
on  fiom  a  6.20%  to  a  6.50%  basis.  American  railroad  equipment  bonds 
have  a  record  which  is  second  to  that  of  no  other  class  of  securities  except 
United  States  Government  bonds.  We  are  advised  that  less  than  half  a 
dozen  issues  have  ever  defaulted  in  either  principal  or  interest."  A  list  of 
equipment  bonds  recently  issued  is  given  showing  yields  up  to  6.50%. 

— H.  M.  Webster  &  Co.,  with  executive  offices  at  25  West  43d  St.,  New 
York,  announce  the  opening  of  the  following  branch  offices:  Washington, 

D.  C,  Southern  Bldg..  and  Albany,  N.  Y..  82  State  St.  The  offices  will 
bo  under  the  direct  supervision  of  a  partner.  The  company's  business 
embraces  commercial  audits,  bank  and  foreign  exchange,  department 
audits  and  systems,  cost  and  general  accounting  and  tax  service. 

— A  syndicate  consisting  of  Lee,  Higginson  &  Co.,  Jackson  &  Curtis, 
Alexander  Brown  &  Sons,  and  Brown  Brothers  &  Co.  have  purchased  and 
resold  to  customers  a  new  issue  of  $2,500,000  Shawinigan  Water  &  Power 
Co.  first  refunding  mortgage  sinking  fimd  6%  bonds,  series  C,  due  July  1 
1950,  at  90><j  and  interest,  yielding  &H%. 

— James  C.  Ames  and  Melvin  L.  Emerich  announce  that  on  March  I 
1921  they  admitted  Ambrose  W.  Benkert,  Marshall  Forest  and  Herbert 
B.  Mulford,  who  have  been  actively  associated  with  them  for  many  years, 
into  general  partnership  in  the  firm  of  Ames,  Emerich  &  Co.,  investment 
securities,  New  York,  Chicago  and  Milwaukee. 

— Brown,  Green  &  Co.  of  52  Broadway.  New  York,  announce  the  with- 
drawal from  their  firm  as  of  March  1  1921  of  Lewis  B  Brown.  Mr.  Brown 
will  become  an  officer  in  Minsch,  Monell  &  Co. ,  Inc.  The  business  of  Brown 
Green  &  Co.  wU  be  continued  in  the  present  offices  under  the  firm  name 
of  Green  &  Cox 

— The  firm  of  Jones,  Montgomery  &  Auchincloss  at  74  Broadway,  New 
York,  expired  by  limitation  on  March  1  and  has  been  succeeded  by  the  new 
firm  of  Jones,  Montgomery  &  Co.,  composed  of  W.  Strother  Jones,  Henry 

E.  Montgomery,  George  William  Smith  and  Henry  T.  Maury. 

— Salomon  Bros.  &  Hutzler  have  prepared  for  distribution  a  folder  show- 
ing the  possibility  of  distributing  an  investment  among  a  diversified  list  of 
securities,  in  such  a  way  as  to  provide  an  equal  annual  repayment  of  prin- 
cipal over  a  period  of  ten  years. 

— Wistar,  Carter  &  Co.,  dealers  in  bonds  and  members  of  the  Philadel- 
ph.a  Stock  Exchange,  anpounca  their  removal  from  the  Commarclal  Trust 
Bldg  to  larger  and  more  commodious  offices  in  Suite  1316  North  American 
Bldg.,  Philadelphia. 

— Bond  &  Goodwin  of  New  York  annoimce  the  retirement  of  Thomas  F. 
Baxter  as  a  special  partner.  Joseph  L.  Seligman.  formerly  of  the  firm  of 
J.  &  W .  Seligman  of  New  York,  has  been  admitted  as  a  general  partnor 
as  of  March  1. 

— S.  C  Mayer  &  Co.  have  opened  offices  at  50  Broad  St.  and  wi:;  do  a 
general  brokerage  business.  S.  C.  Mayer,  who  is  connected  with  this 
firm,  has  been  connected  with  some  of  the  leading  firms  as  statistical  expert. 

— Morris  &  Smith  have  issued  a  comprehensive  analysis  of  the  Reading 
RR.,  covering  the  segregation  plan  and  giving  important  data  about  the 
status  of  bondholders  and  Preferred  and  Common  stockholders. 
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THE  NORTH  AMERICAN  COMPANY 


TIIIRTY-riRST   ANNUAL   KEI'OIIT— FOR   THE   FISCAL  YEAR   ENDED    DECEMBER   31    1920. 


Newark,  N.  J.,  Fchrnary  17,  1921. 
To  the  Stockholder fi: 

On  bohalf  of  Iho  r.o.-inl  of  Directors  there  is  submitted 
herowidi  a  rcijorl  on  flio  oiicriilion.s  of  The  North  Aniorioan 
Company  and  its  subsidiary  companies  for  the  year  ended 
December  31,  li)20. 

The  boolcs  of  account,  vouchers,  securities  and  cash  of 
the  Comi)any  have  been  examined  and  verified  by  its  Audi- 
tors, IMessrs.  Price,  Waterhouse  &  Co.,  Chartered  Account- 
ants, who  also  made  similar  examinations  of  the  subsidiary 
conii)anies  during  the  year.  Their  certificate  is  appended 
hereto. 

There  are  also  appended  Comparative  Statement  of  Earn- 
iusrs  for  the  years  1919  and  1920  and  comparative  Consoli- 
dated Balance  Sheet  as  at  December  31,  1919  and  1920,  of 
The  North  American  Company  and  the  companies  whose 
entire  oustanding  common  stocks  are  owned  by  it  or  Its 
subsidiaries. 

(I.)  INCOME    AND    UNDIVIDED    PROFITS. 

Gross  Earnings  of  subsidiary  companies  for  1920  amount- 
ed to  $39,011,162.17,  an  increase  of  $9,267,325.46,  or  30.54% 
over  1919.  Of  these  Gross  Earnings  26.02%  was  derived 
from  railway,  53.01%  from  electric  and  heating,  6.19%  from 
gas,  and  14.78%  from  coal  o])erations. 

0])erating  Expenses  and  Taxes  amounted  to  $30,110,- 
350.07,  an  increase  of  $8,500,152.12,  or  39.37%.  Net  Income 
from  Operation  increased  $701,173.34,  or  8.7l7o,  to  $9,500,- 
811.50,  of  which  13.35%  was  derived  from  railway,  71.49% 
from  electric  and  heating,  4.78%  from  gas,  and  10.38%  from 
coal  operations.  Balance  for  Depi'eciation,  Common  Divi- 
dends and  Surplus  amounted  to  $5,390,288.33,  an  increase  of 
$815,587.18,  or  17.81%. 

(II.)  BALANCE  SHEET. 

Investment  in  Property  and  Plant  of  subsidiary  com- 
panies amounted  to  $119,504,434.57  on  December  31,  1920.  an 
increase  of  $12,-370,040.83.  Total  capital  liabilities  increased 
during  the  year  $9,895,539.95,  of  which  $8,503,239.95  was  ad- 
ditional funded  debt  in  the  hands  of  the  public  and  $1,332,- 
300.00  additional  Preferred  Stocks.  Current  Assets  in- 
creased $0,475,940.33,  and  Current  Liabilities  increased  $5,- 
493,875.52.  Net  working  capital,  or  excess  of  Current  Assets 
over  Current  Liabilities,  amounted  to  $0,910,896.05,  an  in- 
crease during  the  year  of  $982,064.81,  or  16.55%.  Reserves 
amounted  to  $10,644,903.19,  an  increase  of  $3,552,995.69,  or 
27.14%,  and  Surplus  amounted  to  $11,003,629.97,  an  increase 
of  $1,261,948.15,  or  12.87 7c.  The  reinvestment  of  these  ac- 
cumulated Reserves  and  Surplus  in  operating  property  has 
materially  reduced  the  amount  of  direct  financing  required 
to  provide  necessary  additions. 

The  properties  have  been  well  maintained.  In  addition 
to  substantially  increasing  the  Reserves  for  Depreciation, 
the  companies  expended  $4,941,330.88  for  maintenance  and 
renewals. 

(III.)   DIVIDENDS. 

Four  quarterly  dividends,  each  of  ly^  %,  on  the  capital 
stock  of  the  Company  were  declared  and  paid  during  the 
year. 

(IV.)   SUBSIDIARY   COMPANIES. 
(a.)   Wisconsin.  Group. 
The  Milwaukee  Electric  Railway  and  Light  Company. 
The  growth  of  the  business  of  The  Milwaukee  Electric 
Railway  and  Light  Company  during  the  year  is  reflected  In 
its  Gross  Earnings,  which  amounted  to  $19,064,335.11,  an  in- 
crease of  $4,030,349.35,  or  26.81%.     Railway   traffic   was 
heavier  than  in  1919,  as  is  indicated  by  increases  of  5.07%, 
13.34%    and   13.80%.    respectively,   in   revenue   passengers, 
car  miles  operated  and  car  hours.     Sales  of  electric  energy 
amounted  to  249,248,313  kilowatt  hours,  24.11%  more  than 
in  1919,  while  the  number  of  electric  customers  increased 


from  72,292  to  83,301,  or  15.31%.  The  demand  for  heating 
service  also  increased,  sales  of  steam  aggregating  712,(X)8,- 
414  pound.s,  an  increase  of  8.48%. 

Construction  expenditures  during  the  year  amounted  to 
$3,(iS0,701.49,  the  princijial  items  of  which  were  extensions 
and  additions  to  transmission  and  sub.station  equipment 
incident  to  the  receipt  of  jmwer  from  the  Wisconsin  Electric 
Power  Company,  and  additions  to  the  electric  and  railway 
.systems  n)ade  necessary  by  the  growth  of  the  Company's 
business. 

The  continued  increase  in  the  electric  load  compelled  the 
Company  to  jtut  into  effect  in  August  restrictions  on  the 
use  of  power.  To  provide  the  necessary  additional  power 
supply,  a  new  generating  station,  designed  for  an  ultimate 
capacity  of  200,000  kilowatts,  was  constructed  on  the  shore 
of  Lake  Michigan,  just  south  of  the  City  of  Milwaukee,  and 
the  fir.st  unit  of  20,000  kilowatts  was  placed  in  operation  in 
December.  The  second  unit  of  20,000  kilowatts  will  be 
placed  in  operation  in  April,  1921.  This  plant  was  built  and 
is  owned  by  Wisconsin  Electric  Power  Company,  a  com- 
pany organized  for  that  purpose  and  which  issued  and  sold, 
to  finance  the  construction  $5,000,000  of  its  Twenty-five- 
Year  71/2%  Sinking  Fund  Gold  Bonds.  The  Milwaukee  Elec- 
trict  Railway  and  Light  Company  operates  the  plant  under 
a  lease  and  receives  its  entire  output.  In  connection  with 
the  lease.  The  Milwaukee  Electric  Railway  and  Light  Com- 
pany guaranteed  payment  of  principal  of  and  interest  on  the 
bonds  of  Wiscon.sin  Electric  Power  Company. 

On  May  1,  1920,  $2,000,000  of  Two-Year,  7%  Secured  Gold 
Notes  matured  and  were  paid,  $2,000,000  of  Three-Year,  7%, 
Secured  Gold  Notes  being  issued  and  sold  for  that  purpose. 

Under  date  of  October  1,  1920,  The  Milwaukee  Electric 
Railway  and  Light  Company  leased  from  Wisconsin  Gen- 
eral Railway  99  new  city  cars  and  40  one-man  safety  cars. 
The  lease  was  assigned  to  Fidelity  Trust  Compan.T,  Phila- 
delphia, as  Trustee,  and  the  latter  issued  $1,090,000  of  Ten- 
Year  8%  Sinking  Fund  Equipment  Trust  Gold  Certificates, 
payment  of  the  par  value  and  dividends  of  which  has  been 
guaranteed  by  The  Milwaukee  Electric  Railway  and  Light 
Company. 

Under  orders  of  the  Railroad  Commission  of  Wisconsin 
the  ticket  rate  of  fare  within  the  single  fare  area  of  the  City 
of  Milwaukee  was  increased  in  June,  and  in  October  rates 
for  electric  and  heating  services  were  increased. 

Wiscotisin  Gas  and  Electric  Company. 

The  gas  and  electric  business  of  Wisconsin  Gas  and  Elec- 
tric Company  and  the  territory  served  by  it  largely  expand- 
ed during  the  past  year.  Gross  Earnings  for  1920  amounting 
to  $3,385,425.09,  or  35.59%  more  than  in  1919.  Sales  of 
gas  amounted  to  858,580,900  cubic  feet,  an  .increase  of 
15.00%,  and  the  number  of  gas  customers  increased  from  21,- 
825  to  22,900,  or  4.95%.  Electric  energy  sales  amounted  to 
38,917,557  kilowatt  hours,  an  increase  of  24.97%,  and  the 
number  of  electric  customers  increased  from  11,016  to  13,- 
918,  or  19.82%.  The  Company  operates  one  railway  utility, 
located  in  Kenosha,  from  which  only  a  comparatively  small 
part  of  its  revenues  is  derived.  Because  of  high  operating 
costs,  service  from  the  heating  system  in  Kenosha  was  dis- 
continued at  the  close  of  the  Spring  heating  season  under 
authority  of  the  Railroad  Commission  of  Wisconsin. 

Construction  expenditures  during  the  year  amounted  to 
$642,295.50,  the  principal  items  of  which  were  additions  to 
electric  and  gas  transmission  and  distribution  systems. 

During  the  year  the  Company  sold  $1,000,000  of  7%  Con- 
vertible Notes  and  $557,300  of  7%  Participating  Preferred 
Stock  to  residents  of  the  territory  served. 

On  October  7,  1920,  the  Common  Council  of  Racine  by  a 
large  majority  voted  not  to  purchase  the  Company's  gas 
plant  there,  which  purchase  was  approved  at  a  referendum 
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on  September  2^  1919,  referred  to  in  the  last  Annual  Re- 
port. 

Under  orders  of  the  Itailroad  Commission  of  Wisconsin 
increases  in  pis  rates  became  effective  in  July,  and  in 
December  eliHtric  rates  were  increased,  except  those  for 
street  lijiliting  and  service  covered  by  contracts  providing 
for  adjustments  on  account  of  higher  cost  of  coal. 

North   Milu'aukce  Light   and  Power  Company. 

Oross  Earnings  of  North  Milwauliee  Light  and  Power 
Company  amounted  to  $46,4()0.r)l  for  1920,  an  Increase  of 
12.G29f,  due  cliieily  to  larger  volume  of  business.  Sales  of 
electric  energy  amounted  to  1,G6G,G08  kilowatt  hours,  an  in- 
crease of  'i2.2~)''(,  and  the  number  of  customers  increased 
from  459  to  5.38,  or  17.21%. 

E.xpenditures  for  additions  to  the  Company's  systems  dur- 
ing the  year  amounted  to  $8,841.95. 

In  December,  1920,  rates  for  electric  service  were  in- 
creased under  order  of  the  Kailroad  Commission  of  Wis- 
consin. 

WcUfs  Power  Company. 

(Jross  Kaniiugs  of  Wells  Power  Company  amounted  to 
$451,I.S8.S2  for  1920,  an  increase  of  30.72%.  Sales  of  elec- 
tric energy  amounted  to  3,348,034  kilowatt  hours,  an  in- 
crease of  11.01%,  and  sales  of  steam  amounted  to  212,219,- 
000  pounds,  an  increase  of  15.25%. 

Construction  expenditures  amounted  to  $58,384.32,  chiefly 
for  additional  power  plant  equipment. 

Under  orders  of  the  Railroad  Commission  of  Wisconsin 
increases  in  electric  and  lieating  rates  became  effective  in 
October,  1920. 

(b.)  Missouri  Group. 

Union  Electric  Light  and  Power  Company. 

Gross  Earnings  of  Union  Electric  Light  and  Power  Com- 
IKiny  for  1920  amounted  to  $10,205,648.99,  an  increase  of 
21.77%.  Sales  of  electric  energy  were  411,316,520  kilowatt 
hours,  an  increase  of  16.46%. 

Additions  to  property  and  plant,  consisting  principally 
of  power  plant  equipment  and  transmission  and  distribu- 
tion facilities,  aggregated  $2,266,955.99. 

During  the  year  the  Company  sold  locally  $775,000  addi- 
tional 7%  Preferred  Stock. 

On  March  15,  1920,  $1,300,000  of  Two- Year  6%  Bond  Se- 
cured Gold  Notes  matured  and  were  paid,  and  on  April  1, 
1920,  $2,500,000  of  Three-Year  7%  Convertible  Gold  Deben- 
tures were  issued.  On  June  15,  $500,000  of  Two- Year  6% 
Secured  Gold  Notes  matured  and  were  paid. 

On  May  15,  1920,  the  Public  Service  Commission  of  Mis- 
souri approved  the  adjustment  of  the  price  of  hydro-electric 
energy  under  contract  with  the  Mississippi  River  Power 
Company,  referred  to  in  the  last  Annual  Report. 

More  than  65%  of  the  energy  measured  at  the  switch- 
board of  Union  Electric  Light  and  Power  Company  in  1920 
was  water  power  service.  Notwithstanding  the  increase  in 
price  of  part  of  the  hydro-electric  energy,  under  the  adjust- 
ment referred  to  above,  th'e  Company  was  not  subjected  to 
as  large  an  increase  in  costs  of  operation  as  would  have  been 
the  case  had  its  entire  output  been  steam-generated.  The 
availability  of  coal  supply  from  the  mine  of  Union  Colliery 
Company  (the  entire  capital  stock  of  which  is  owned  by 
Union  Electric  Light  ami  Power  Company)  at  Duquoin.  Illi- 
nois, enabled  the  Company  to  overcome  the  difficulties  of  de- 
liveries of  coal,  and  secure  lower  prices  than  it  would  other- 


wise have  paid.  Higher  prices  of  coal  purchasc^i  by  the 
Company  were  largely  comi)enKated  for  by  automatic  ad- 
justments of  rates  under  electric  service  contracts. 

During  the  year  the  Union  Colliery  Company  produced 
.■52(),78S  tons  of  coal,  an  increase  of  57.17% ,  notwithstanding 
the  loss  of  more  than  one-third  of  the  pofential  working  time 
because  of  Insufficient  ear  supply. 

The  St.  Louis  County  Gas  Company. 

Gross  Earnings  of  The  St.  I.rf)nis  County  Gas  Conii)any 
for  the  year  1920  amounted  to  $(i03.885.78,  an  increase  of 
28.10'/f .  Sales  of  gas  amounted  to  411,0(}4,800  culdc  feet,  aD 
increase  of  17.16%,  and  the  number  of  customers  increased 
from  12.298  to  13,569,  or  10.34%. 

Construction  expenditures  during  the  year  amounted  to 
$104,75().(i3,  principally  for  extensions  to  the  distribution 
.sy.steni.  chielly  in  two  new  subdivisions  opened  in  1920,  and 
the  installation  of  additional  service  connections.  Increases 
in  gas  rates,  authorized  by  tlie  Public  Service  Commission 
of  Missouri,  became  effective  in  July. 

During  the  year  the  comi)any  sold  $87,400  additional  of 
its  Five-Vear  Gy^'/o  Bond  Secured  Gold  Notes  to  custOJuers 
and  residents  of  the  territory  served  by  it. 
(c.)  West   Kentucky   Coal   Compajit. 

Gross  Earnings  of  West  Kentucky  Coal  Company  for  1920 
amounted  to  $4,735,415.77.  an  increase  of  50.84%.  Produc- 
tion amounted  to  907,376  tons,  an  increase  of  11.84%.  The 
substantial  increase  in  production  was  made  possible  largely 
because  of  the  availability  of  the  Company's  facilities  ftw 
transportation  by  water. 

(V.)   OTHER   INVESTMENTS. 

The  pi-incipal  investments  of  The  North  Aaaerican  Com- 
pany, other  than  in  the  subsidiary  companies  whose  opera- 
tions have  been  discussed  in  this  report,  are  in  United  Rail- 
waj's  Company  of  St.  Louis  and  The  Detroit  Edison  Com- 
pany. Neither  of  these  companies  has  been  included  in  the 
appended  Comparative  Statement  of  Earnings  or  the  Con- 
solidated Balance  Sheet. 

The  common  stodc  of  the  United  Railways  Company  of 
St.  Louis  owned  by  The  North  American  Company  is,  as 
has  been  .stated  in  past  Annual  Reports,  carried  on  its  books 
at  one  dollar.  The  company  has  been  in  receivership  since 
April  12,  1919.  The  development  of  any  definite  plan  of 
readjustment  of  its  capitalization  is  dependent  upon  deter- 
mination of  the  value  of  its  property,  which  is  now  under 
consideration.  Net  earnings  from  operations  in  1920 
showed  a  marked  improvement  over  the  preceding  year. 

The  Detroit  Edison  Company  declared  and  paid  during  the 
year  1920  four  quarterly  dividends  at  the  regular  rate  of 
2%  each. 

(VI.)   GENERAL. 

Business  conditions  throughout  the  territories  served  by 
the  sul)sidiary  companies  were  favorable  during  the  early 
part  of  the  year,  but  the  business  depression  which  then  en- 
sued caused  a  suspension  of  industrial  activity  to  a  con- 
siderable extent,  with  resultant  lessening  of  use  of  all 
classes  of  utility  services.  At  the  close  of  the  year,  however, 
there  were  indications  that  a  gradual  improvement  may  rea- 
sonably be  expected. 

By  order  of  the  Board  of  Directors, 

HARRISON  AVILLIAMS, 

Chairman  of  Executive  Committee. 


THE  NORTH  AMERICAN  COMPANY  AND  SUBSIDIARY  COMPANIES 

COMPARATIVE  STATEMENT  OF  EARNINGS. 

Year  Ended 
Dec.   31    1920. 

Gross    Earnings .S39,G11,1()2  17 

Operating  Expenses  and  Taxes 30,110,350  67 

Net  Income  from  Operation $9,500,811  50 

Other  Net  Income 208,073  38 

Total §9,709,484  88 

Deductions  : 

Interest  charges 1 S3 ,459 .304  43 

Preferred    Dividends 525,905  69 

Minority  Interest  in  Wisconsin  Group i 327,986  43 

Total    Deductions S4, 313, 190  55 

Balance  for   Depreciation,   Common   Dividends  and   Surplus $5,396,288  33 


Year  Ended 
Dec.   31    1919. 
S30,343,83G  71 

21,004,198  55 

$8,730,638  16 
207,644  32 

$8,947,282  48 

$3,547,437  97 
448,781  75 
370,361  61 

$4,366,581  33 

$4,580,701  15 
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THE  NORTH  AMERICAN  COMPANY  AND   SUBSIDIARY  COMPANIES 
(K)NSOI>lDATED  BALAXCK  SHEET. 


ASSETS. 

Dec.   31    1920. 

Property  and  Plant  —  -S 

General  Account llii,r>04,434  O? 

Treasury  Securities. 31,00()0() 

Securities  on  Deposit  with 

Trustees 12,1:33,102  2«) 

I  n  vestments — 

Stocks  and  Bonds  of  Other 

Companios 3,313,012  {).', 

Sundry  Investments 3-30,793  94 

Current  Assets — 

Cash 3,102,085  7« 

Notes  and  Bills  Receivable  .57,985  36 

Accounts  Receivable 7,-537,892  32 

Material  and  Supplies 5,513,422  42 

Sundry  Current  Assets 70,785  23 

Inter-Company  Accounts.  ^  110,-521  80 

Prepaid  Accounts 108,728  08 

Open  Accounts 1,205,906  18 

Bond  and  Note  Discount  2,808,448  21 

Premium  on  Investment  Se- 
curities    4,862,-5.59  48 


Dec.   31    1919, 

$ 
107,128,393  74 

11,370,374  03 


3,004,528  33 
4.53,708  02 

1,825,312-36 

166,405  76 

4,716,692  87 

3,080,769  79 

17,0.50  00 

86,626  69 

800,911  89 

2, .32 1,787  35 

4.703.621  72 


Total  . . 160,690,678  61    140,276,182  55 


LIABILITIES. 

Dec.  31  1920. 

S 
Capital  Stock  "Authorized-  30,(XK},0(K)  (K) 
LESS  Unissued  Stock 206,700  00 


Preferred  Stocks  of  Subsid- 
iaries   .  _  . 

Minority  Stockholders'  In- 
terest in  Capital  and  Sur- 
plus of  Subsidiary-Con- 
trolled Company    

Funded  Debt  of  Subsidi- 
aries       . 

Current  Liabilities — 

Notes  and  Bills  Payable 

Accounts  Pa yay)le 

Sundry  Current  Liabilities . 

Accrued  Liabilities — 

Taxes  Accrued 

Interest  Accrued 

Di\-idends  Accrued 

Sundry  Accrued  Liabilities  . 

Open   Accounts 

Reserves . 

Surplus  


29,793,-300  00 
8,638,600  00 

2,1.56,433  75 

80,240,813  98 

6,442,-562  47 

2,1.59,511  -52 

763,201  07 

6.52,391  44 

1,080,619  02 

4-36,419  00 

66,002  07 

.552,291  13 

16,644,903  19 

11.063,629  97 


Dec.  31  1919. 

s 

30,(K)0,(XX)  (X) 
206,7(XJ  00 

29,793,300  00 
7,306,-300  00 


2,210,917  18 

71,677,-574  03 

1,063,-364.30 

2,364,201  92 

443,8.33  .32 

.580,567  50 

918,883  34 

442,106  25 

7,007  .50 

574,477  89 

13,091,907-50 

9,801,681  82 


Total 160,690,678  61  140,276,182  55 


TREASURER'S  REPORT  FOR  FISCAL  YEAR  ENDING  DECEMBER  31  1920. 


INCOME  ACCOUNT. 
•Salaries,  Legal  Exi^ensos,  Net  Rentals  and  all  other  expenses 

of  administration  and  taxes $210,232  51 

Interest  Paid  or  Accrued 99.471  64 

Loss  on  Sale  of  U.  S.  Government  Bonds 28.272  81 

Balance  to  Undivided  Profits 2.688,956  70 


$3,026,933  66 


Interest  Received  and  Accrued $573,913  56 

Dividends  Received  and  Accrued 2,418,659  00 

Profits  and  Compensation  for  Services 34,361  10 


.$3,026,933  66 


UNDIVIDED  PROFITS  ACCOUNT. 

Dividends  Declared  During  Year $1,489,665  00 

Balance,  as  per  Balance  Sheet,  at  December  31  1920 5,723,745  13 


$7,213,410  13 


Balance,  as  at  January  1  1920 $4,524,453  43 

Net  Income  for  Year  ending  December  31  1920 2,688.956  70 


$7,213,410  13 


CONDENSED  BALANCE  SHEET  DECEMBER  31   1920. 
ASSETS. 

Stocks $26,628,490  53 

Bonds 3,837,885  00 

Loans  and  Advances 5,880,795  08 

Accounts  Receivable 61,747  73 

Office  Furnitiu-e  and  Miscellaneous  Property 1  ©0 

Cash 2,150.465  38 


$38,559,384  72 


LIABILITIES. 

Capital  Stock  Authorized $30,000,000  00 

LESS   Unissued  Stock 206,700  00 


$29,793,300  00 

Notes  Payable 2.419.862  47 

Deposits:    Fimds  of  Sub.sidiarj- Companies 123.902  80 

Accoimts  Payable 30,659  80 

Dividends  Accrued,  Payable  January  3  1921 372.416  25 

Dividends  Unclaimed . 15.172  OS 

Reserves 80.326  19 

Undivided  Profits 5.723,745  13 

Contingent  Liabilities: 

Endorsements  tipon  notes  of  a  subsidiary 
company  reduced  since  December  31  1920 
by  $956,008  60 $2,100,000  00 


$38,559,384  72 


We  have  examined  the  books  and  vouchers  of  The  North  American  Company  and  the  balance  sheet  and  relative  income 
statements  for  the  year  ending  December  31,  1920,  and  have  verified  the  securities  and  cash  of  the  Company  either  bj-  actual 
inspection  or  by  certificates  from  the  depositaries  thereof. 

Accepting  the  valuation  of  the  stocks  and  bonds,  we  certify  that  the  balance  sheet,  in  our  opinion,  represents  the  true 
financial  position  of  the  Company  as  a  holding  company  at  December  31.  1920,  and  that  the  income  account  is  correct. 

PRICE,  WATER  HOUSE  &  CO., 

54  William  Street,  Nev:  York.  Chartered  Accountants. 

January  25  1921. 


New  York 

Boston           Pittsbiu-gh 

Milwaukee 

enable  Address  "Pricewater" 

Montreal 

London 

Buenos  Aires      Cairo 

Chicago 

Providence    Cleveland 

San  Francisco 

Toronto 

Paris 

Rio  de  Janeiro     Alexandria 

Philadelphia 

St.  Louis       Detroit 

Los  Angeles 

PRICE,  WATERHOUSE  &  CO 

Winnipeg 

Rotterdam 

Valparaiso 

Seattle 

54  WilUam  Street 

Vancouver 

Mexico,  D.  F 

Resident  Partners 

G.  O.  May 

G.  R.  Webster 

J.  E.  Sterrett 

J.  C.  Scobie 

.1.  H.  Bowman 

New  York,  February  14,  1921. 
The  North  American  Company,  30  Broad  Street,  New  York,  N.  Y. 

We  have  audited  the  books  of  The  North  American  Company  for  the  year  1920  and  find  that  the  annexed  balance 
sheet  and  profit  and  loss  account  are  in  accord  therewith  and,  accepting  the  valuation  of  the  investment  securities,  they 
in  our  opinion  correctly  set  forth  the  financial  position  as  a  separate  company  at  December  31,  1920,  and  the  results  of  its 
operations  for  the  year. 

We  have  compared  the  consolidated  balance  sheet  at  December  31. 1920,  and  statement  showing  balance  of  earnings 
for  depreciation  and  common  dividends  for  the  year  ending  that  date  of  The  North  American  Company  and  its  subsidiary' 
companies  with  the  reports  of  the  principal  companies  and  find  them  to  be  correctly  prepared  in  accordance  therewith. 
We  have  not  audited  the  books  of  the  subsidiary  companies  as  at  December  31,  1920  but  during  the  year  we  made  audits 
thereof  covering  the  year  1919  and  a  portion  of  the  year  1920.  As  a  result  of  such  audits  we  found  the  accounts  to  be  well 
and  accurately  kept  subject  only  to  a  few  minor  criticisrns;  the  treatment  of  the  property  accounts  was  correct  and  conserv- 
jttive  and  the  reserves  made  for  depreciation,  as  an  aggregate,  were  in  our  opinion  fair  and  reasonable. 

We  further  found  that  on  the  basis  of  original  cost  together  with  the  undivided  profits  accumulated  since  acquisition 
the  value  of  the  investment  securities  owned  by  The  North  American  Companj'  would  be  in  excess  of  the  values  at  which 
they  are  carried  in  the  accounts  of  that  companv. 

PRICE,  WATERH0USE2&  CO. 
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KELLY-SPRINGFIELD  TIRE  COMPANY 


ANNUAL  REPORT  AS  AT  DECP:MBKR  31    1!I20. 


Xew  York,  S.  )'.,  February  IS  1921. 
To  the  Stockholdtrf  of 

Kelly- Sjrringfield  Tir(  Cuinpany: 
Submitted  herewith  is  statement  of  Income  for  tlii'  year 
<'ncliasir  December  lil   1920.  togetlur  with  Balance  Slieet  as 
of  the  same  date. 

The  Company  has  no  supplies  of  or  contracts  Un-  raw 
materials  at  former  prevailing  high  prices,  and  is  in  a 
position  to  take  advantage  of  |)resent  low  levels  for  its  future 
requirements. 

The  result  of  the  first  nin«'  months'  business  showed  an 
improvement  over  that  of  the  jM-eceding  year,  winlst  tliero 
was  a  marked  falling  off  of  sales  the  last  quarter.  Net 
l»rofit  on  sales  for  the  year  is  .«;:i. 430,9 14  So. 

After  taking  into  aecouul  other  income  additions  and 
deductions,  including  a  reserve  of  ?.")00.000  for  inxeutory, 
the  net  Income  before  Federal  Taxes  for  the  year  amounts 
to  $1,959,293  43. 

The  completion  of  the  new  plant  at  Cumlu'rland,  Maiy- 
iand,  has  been  somewhat  delayed,  but  it  is  expected  that 
tile  plant  will  be  in  operation  during  March  of  this  yt^ar. 

FREDERICK  A.  SEAMAN, 

Prenidt  /il. 


STATEMENT  OF  INCOME  FOR  THE  YEAR  ENDED 
DECEMBER  31st  1920. 

<lross  Profit  on  Sales S". 721.901  57 

J^ess — Selling,  Administration  and  General  Operating  Ex- 
penses   4,290.986  72 

Net  Profit  on  Sales $3.4.'{0.914  85 

^rid — Interest  Received  and  other  Income  (including  interest 
during  construction  on  funds  invested  in  new  plant,  not 
yet  in  operation) 694.530  62 

$4,035,445  47 
Less — Deductions  from  Income: 

Interest   paid.    Loss   on   Libert  .\    IJonds   and 

other  miscellaneous  charges $1,492,773  76 

Kxt,-a  compensation  on  profit-sharing  basis..         83,378  28 

l,57b.l.-)2  04 

Net  Income  from  Operation $2,459,293  43 

Less — Provision  for  fluctuations  in  inventory  valuations 500,000  00 

Net  Income  for  the  year,  before  providing  for  Federal  In- 
come and  Excess  Profits  Taxes $1,959,293  43 


STATEMENT  OF  GENERAL  SURPLUS. 

nalanco  December  31sl  1919- -%H.l20.4r)3  04 

Drduct— 

Income  and   Excess  Profits  Taxes  paid  for 

1919 -    .    - - $648,.304  41 

Adtl  it  tonal  Kixicral  Taxi-s  paid  for  1917 37,830  39 

.Adjustment     of    other     .\ccruiHi     Taxus     at 

December  3l8t  1919 16.366  13 

702.500  93 

$7,417,952  11 
Adtl— 

Miscellaneous   Reserves   restored    lo   Surplus  and    Sun- 
dry .\djustmenls .57.275  96 

$7,475,228  07 
N'et    Income   for   year   ended    December   31st    1920,   a.>   per 

Statement   of  Income  attached - 1.959.293  43 

$9,434,521  .50 
Dividends: 

On  6','    Prcrcm-d  Stock _ $194,226  00 

On  8%   Preferrcid  Stock... 468,816  00 

On  Common  Stock: 

Cash 895.751  00 

In  Stock 671,813  25 

2.230,606  25 

Halame  December  31st  1920. $7,203,915  25 


New  York,  February  9th  1921. 

We  have  audited  *Ani  books  of  the  Kelly-Springfield  Tire 
Company  for  the  year  ended  December  31st  1920  and  certify 
that  the  above  Balance  Sheet  and  attached  Statements  of 
General  Surplus  and  Income  are  in  accordance  therewith. 

The  inventories  have  been  accurately  and  conservativel\- 
stated;  adequate  provision  has  been  made  for  depreciation 
of  plants  and  equipment;  the  provisions  of  the  Certificate 
of  Incorporation  regarding  the  retirement  of  Preferred  Stock 
out  of  Surplus  or  net  profits  have  been  fully  complied  with, 
and,  subject  to  pro\ision  for  Federal  Taxes  on  Income, 
we  certify  that  the  above  Balance  Sheet  and  attached 
Statements  of  General  Surplus  and  Income  are,  in  our 
opinion,  properly  drawn  to  show  the  true  financial  condition 
of  the  Company  on  December  31st  1920  and  the  results  of 
its  operations  for  the  year  then  ended. 

TOUCHE.  NIVEN  &  CO.. 

Public  Accountants,  Auditors. 


BALANCE  SHEET  DECEMBER  31st  1920. 


ASSETS. 
Current  Assets —  * 

Cash  In  Bank  and  on  Hand $2,182,089  38 

.'\ccounts  Receivable,  less  Reserves 2,100,358  4f) 


-Votes  Receivable  (Other  than  Customers) . . 

Capital  Stock  Subscriptions  f since  paid) 

Inventories  of  Merchandise  Materials  and 
Supplies  (at  cost ,  at  average  price  for  crude 
rubber  of  approximately  26  cents  per  lb.) . 

Halance  Receivable  from  City  of  Cumber- 
land, Md..  on  commencement  of  opera- 
tions in  new  plant 225,000  00 


114,419  68 
9,9.50  00 


9,751,388  22 


Common  Stock  Purchased  for  Re.'iale  to  Employees: 

Cost $2,019,029  89 

Less — Employees'  subscription  payments 
and  loan  (being  liquidated  b.v  employees' 
payments) 1,744,278  18 


-*14.3W.2().")  74 


Sundry  Investments  (at  Cost) 

Deferred  Charges  to  Future  Operations 

Capital  Assets: 

Property  and  Equipment  Accoimts.  Patent 
Rights,  &c.  (less  Reserves  for  Depreci- 
ation)    .S10,242,269  03 

Property  and   Equipment   of  Cumberland. 

Md.,  Plant,  not  yet  in  operation 11.006,380  33 


274.751  71 
1.52,946  00 
234.380  77 


11.248.649  ,36 


$36,293,942  58 


LIABILITIES. 
Current   Liabilities: 

Trade  Accounts  Payable $217,412  17 

Notes  Payable 8,155,000  00 

.\ccrued  Taxes  (other  than  Federal) ,  Accrued 

AVages  and  other  accruals 135,653  38 

Reserve  for  extra  compensation  on  Profit- 
sharing  basis 83,378  28 

Dividend,    1H%    on   6%    Preferred    Stock, 

payable  January  3rd  I92I 48,556  .50 


58,640.000  33 
Construction  Accounts  Payable 346,490  46 


Reserves: 
For  Fluctuation  in  Inventory  Valuations 
For  Automobile  Collision  Insiu-ance 


§8.986.490  79 


$500,000  00 
10.535  04 


Deferred  Credit  to  Surplus: 

Final  Installment  ($25,000  00  paid)  of  bonus  from  City  of 
(Cumberland,  Md.,  due  on  commencement  of  opera- 
tions in  new  plant 

Capital  Stock: 

6%  Cimiulative  Preferred  Stock: 

Issued $3,758,200  00 

Less — Redeemed    and    Can- 
celed .. 521,100  00 

$3,237,100  00 

8%  Cumulative  Preferred  Stock: 

Issued  and  Outstanding 5.860.200  00 

Common  Stock: 

Issued  and  Outstanding $8,061,150  00 

Warrants  Outstanding 23,091  50 

8.084,241  50 


510,535  04 


250.000  00 


.Surplus: 

Capital  Siu-plus,  arising  from  premiums  on 

sale  of  (.'onimon  Capital  Stock $1,640,360  00 

Appropriated  Surplus  (undei-  Certificate  of 
Incorporation)  for  6*^;  Preferred  Stock 
Canceled 521,100  00 

General  Surplus,  as  per  Statement  attached 
(subject  to  Federal  Income  and  Excess 
Profits  taxes) 7.203.915  25 


17. 181. ,541  50 


9.365,375  25 
$36,293,942  58 


946 


THE   CHRONICLE 


[Vol.  112. 


AMERICAN  WOOLEN  COMPANY 

Massachusetts  Corporation. 


(TWENTY-SECOND  ANNUAL  REPORT  FOR  THE  YEAR  ENDING  DECEMBER  31  1920.) 


President's  Report. 
To  the  Stockholders: 

The  twenty-second  Annual  Report  of  the  American 
Woolen  Company,  covering  its  activities  for  the  calendar 
year  endino^  December  31  1920,  is  hereby  submitted. 

The  year  began  auspieiou.sly  for  your  Company.  With 
the  opening  of  the  heavyweight  season  in  February,  orders 
were  received  which  were  sufficient  to  keep  your  mills  busy 
for  most  of  the  year.  In  the  latter  part  of  May,  however, 
a  sudden  break  in  the  wool  market  led  to  an  impairment 
of  confidence  in  price,  and  the  demands  of  the  public  fell 
off.  Then  came  the  cancellation  of  a  large  part  of  the  out- 
standing orders.  Early  in  June  your  Company  began  to 
curtail  production.  One  by  one  the  mills  were  put  upon  a 
short  time  basis,  due  to  cancellations  of  orders  on  hand  and 
to  Jack  of  new  orders  being  received.  Prior  to  August  1st 
practically  all  the  mills  of  the  Company  had  ceased  to  oper- 
ate. 

Your  Company  opened  up  its  spring  lines  on  September  9, 
about  two  months  later  than  usual.  The  prices  quoted  were 
substantially  lower  than  those  prevailing  earlier  in  the  year. 
A  further  decline  in  wool  prices  and  the  receipt  of  additional 
cancellations  followed.  This  condition  necessitated  cur- 
tailment of  production  for  the  balance  of  the  year  to  such 
an  extent  that  only  a  few  mills  were  in  operation  for  a  few 
days  a  week. 

THE  WOOL  MARKET. 

The  disturbed  conditions  in  the  wool  market  during  1920 
are  believed  to  be  without  precedent  in  the  industry. 

The  year  opened  with  prices  on  an  extremely  high  basis. 
The  continued  demand  for  fine  wools  forced  them  up  to  a 
still  higher  level,  until  the  peak  was  reached  in  April. 

The  first  sharp  break  in  prices  occurred  in  May.  Heavy 
cancellations  of  cloth  on  an  unprecedented  scale  curtailed 
the  demand  for  wool,  and  further  declines  occurred  through- 
out the  balance  of  the  year. 

The  year,  however,  closed  with  distinctly  brighter  pros- 
pects. 

EXPORT  BUSINESS. 

The  outlook  for  1920  of  the  American  Woolen  Products 
Company,  all  of  whose  stock  is  owned  by  this  Company, 
looked  very  encouraging  earlj^  in  the  year.  New  orders  re- 
ceived and  unfilled  orders  from  previous  seasons  kept  its 
business  active  until  the  period  of  cancellation  began. 
There  was  reason  to  believe  that  foreign  deliveries  would 
be  increased  by  a  large  percentage  over  1919.  Even  with 
all  the  handicaps  encountered,  the  total  deliveries  exceeded 
in  value  those  of  the  preceding  year.  The  cotton  textile 
and  knit  goods  departments  of  the  W^oolen  Products  Com- 
pany did  a  reasonable  amount  of  business,  but  during  the 
latter  part  of  the  year  the  wool  department  was  very  quiet. 

New  branch  offices  or  representatives  are  now  maintained 
in  many  foreign  countries  where  the  Company  was  not  for- 
merly represented,  and  the  entire  organization  is  working 
in  gratifying  co-operation  with  the  home  office. 

RELATIONS  WITH  EMPLOYEES. 

Our  Department  of  Labor  has  been  a  strong  link  in  bind- 
ing your  Company  and  its  employees  closer  together  in  the 
realization  that  their  interests  are  mutual  in  the  conduct  of 
the  business.  One  of  the  bright  spots  in  the  year  has  been 
the  wonderful  understanding  and  loyalty  evidenced  by  the 
employees  during  this  period  of  uncertain  employment  and 
I  take  this  opportunity  to  record  your  Company's  appre- 
ciation and  gratitude  in  this  Report,  which  would  not  be 
complete  without  it. 

The  policy  of  the  Company  in  paying  the  highest  wages 
commensurate  \\'ith  the  possibilities  of  the  business,  of  fur- 
nishing its  emploj'^ees  with  the  best  possible  worldng  condi- 
tions, of  assisting  them  to  have  their  own  homes,  of  aiding 
in  the  care  of  their  children  during  working  hours  and  in 
meeting  the  increased  costs  of  living,  has  served  to  maintain 
a  spirit  of  mutual  co-operation  ,  understanding  and  confi- 
dence. The  policies  and  actions  of  the  Company  have  been 
accepted  by  the  employees  in  the  same  spirit  in  which  they 
were  entered  upon.  Their  personal  and  domestic  well-being 
has  been  diligently  looked  after  and  cared  for. 


Then,  too,  in  pursuance  of  plans  which  have  long  been 
under  consideration,  the  Board  of  Directors  deemed  it  op- 
portune during  the  year  to  acquire  a  substantial  number  of 
shares  of  the  common  stock  of  your  Company,  with  a  view 
to  offering  to  its  employees — without  profit  to  the  Company 
— an  opportunity  to  become  financially  interested  in  its 
ownership.  It  was  felt  that  this  course  would  be  a  guaranty 
of  the  continuance  and  furtherance  of  the  existing  conditions 
of  mutual  understanding  and  loyalty  between  the  Company 
and  its  employees  and  a  well-deserved  recognition  of  their 
co-operation  with  the  management  in  meeting  the  hardships 
and  difficulties  of  the  past  year.  The  plans  for  the  distribu- 
tion of  this  stock  necessarily  require  consideration  from  many 
different  angles  and  some  time  will  doubtless  be  needed  for 
working  them  out  in  detail. 

RELATIONS  WITH  THE  GOVERNMENT. 

Early  in  the  year,  the  management  of  your  Company 
received  a  request  to  permit  its  records  to  be  examined  by 
representatives  of  the  Department  of  .Justice,  with  a  view 
to  discovering  whether  its  business  had  been  co»ducted  in 
accordance  with  the  requirements  of  the  Lever  Act.  Al- 
though it  was  the  advice  of  counsel  that  tke  nature  of  its 
business  was  not  such  as  to  bring  it  within  the  sc«pe  of  the 
Lever  Act,  and  that,  even  if  it  were,  the  Department  of 
Justice  was  not  in  a  position  to  enforce  such  a  requirement, 
the  management  was  so  confident  of  the  absence  of  any  just 
ground  of  criticism  against  the  business  methods  of  your 
Company  that  it  voluntarily  acceded  to  the  request.  An 
elaborate  and  exhaustive  examination  of  the  books  and 
records  of  the  Company  was  made,  which  fully  confirmed  the 
claim  of  the  Company  that  in  the  conduct  of  its  business  it 
had  been  eminently  fair  and  reasonable  in  its  dealings  with 
the  public  and  with  purchasers  of  its  manufactured  goods. 
Some  time  after  the  conclusion  of  the  examination,  however, 
an  indictment  was  found  in  the  District  Court  of  the  United 
States  for  the  Southern  District  of  New  York,  based  not 
upon  any  criticism  of  the  general  conduct  of  the  business  of 
your  Company  but  substantially  upon  claims  with  reference 
to  certain  special  lines  of  merchandise,  manufactured  in 
small  quantities  and  according  to  unusual  designs,  to  meet 
a  demand  of  a  very  transitory  and  uncertain  character.  The 
indictment  was  dismissed  by  the  Court  upon  motion,  but 
in  the  meantime  the  publicity  given  to  it  had  an  injurious 
effect  upon  the  business  of  the  Company  which  was  entirely 
undeserved  and  which  undoubtedly  op'erated  to  enhance  the 
effect  of  the  disturbed  business  condition?  to  which  your 
attention  has  already  been  called. 

NEW  FINANCING. 

At  a  meeting  held  on  May  25  1920,  on  recommendation 
of  your  Board  of  Directors,  the  stockholders  authorized  an 
increase  of  -520,000,000  in  the  Common  Stock,  to  be  effected 
by  offering  to  the  stockholders  200,000  new  shares  at  par, 
in  the  ratio  of  one  share  of  the  new  stock  for  every  three 
shares  of  capital  stock  of  the  Company  held  by  them.  They 
also  authorized  an  increase  of  like  amount  in  the  Preferred 
Stock,  consisting  of  200,000  new  shares  to  be  disposed  of  at 
not  less  than  par  from  time  to  time  as  the  Board  of  Direc- 
tors might  deem  advisable.  This  increase  in  the  capital 
stock  was  deemed  ad\'isable  in  view  of  the  Company's  float- 
ing debt,  and  in  order  to  provide  for  future  requirements. 
Your  Board  of  Directors,  before  offering  the  new  Common 
Stock  to  the  stockholders,  deemed  it  expedient  to  have  the 
offering  under-m-itten  by  a  sj-ndicate,  which  fully  and 
promptly  performed  its  obligations.  By  this  step  your 
Company  received  an  addition  to  its  working  capital  equal 
to  the  par  value  of  the  stock  offered,  less  the  underwriting 
commission  and  incidental  expenses  paid  under  the  condi- 
tions explained  at  the  stockholders'  meeting  of  last  year. 

OUTLOOK  FOR  1921. 

Your  Company  enters  the  coming  year  A\ith  its  finances 
in  excellent  condition  and  with  a  feeling  of  confidence  as  to 
the  future. 

All  the  mills  of  your  Company  ai'e  free  from  leases,  bonds 
and  mortgages  of  any  kind.     Provision  has  been  made  for 
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full  insurance  of  all  plants,  properties  and  merchandise. 
Your  Company  has  paid  dividends  regularly  upon  its  pre- 
ferred stock  since  its  organization,  and  on  its  common  stock 
since  April  15  1910.  Your  Company  is  now  in  an  enviable 
position  both  financially  and  industrially  to  operate  at  full 
capacity  at  any  time  when  business  conditions  warrant  it. 

In  closing  I  would  like  to  repeat,  as  I  ha\e  so  often  i)ointed 
out;  that  there  has  been  an  earnest  effort  to  operate  your 
mills  just  as  long  as  it  was  economically  possible*  under  such 
depressing  and  unstable  conditions  as  have  confronted  the 


textile  industry  in  1920,  and  to  consider  at  all  times  the  best 
interests  of  all  factors  concerned. 

In  preparing  the  Treasurer's  Report  which  follows,  it 
has  been  deemed  best  to  include  the  Ayer  Mills,  the  Ameri- 
can Woolen  Products  Company,  the  Homestead  Associa- 
tion, Inc.,  and  the  Pocono  Comi)any  in  conjunction  with  the 
other  companies  who.sc  operations  have  in  previous  years 
been  reflected  in  the  consolidated  balance  sheets  and  income 
statements. 

WILLIAM  M.   WOOD,   President. 


Treasurer's  Statement. 

AMERICAN  WOOLEN  COMPANY— CONSOLIDATKD  JJAI.ANCE  SHEET,  DECEMBER  31  1920. 


ASSETS. 
Cash 

Accounts  Kitoivablo,  net 

Stock  pui-chascxl  for  account  of  employees 

Inventories:  mooI  und  fabrics  (raw.  wrought,  and  In  pro- 
cess) and  supplies — at  market  value 

Investment.s . 

Deferred  ch;irKi>s 

Planl-s  und  Mill  Kixturos.  Office  and  Ware- 
house lUiildings $78. S.")? .996  34 

Less  Depreciation 28,31().460  32 


S10,310..392  93 

16, 41.'). 809  62 
4,999,757  .50 

43.977.40.5  or, 
37.'i.9.''>l  13 
324,479  45 


50.541.536  02 


$126,945,331  70 


LIAlilLITIES. 

Bank   Loans .._ $3,792.000  00 

Current  Vouchers  and  Accounts 2.112.932  12 

Coupon  Not(«  due  Oct.  1  1922,  Homestead  Association,  Inc.       1 ,000.000  00 
MortKaKfs  on  office  and  warehouse  buildings  In  New  York 

City 2,335.000  00 

Accruwi  Dividend  on  Preferred  Stock  to  Dec.  31  1920  (Pay- 
able Jan.  15  1921) - 583,333  .33 

Dividend  on  Common  Stock  (Payable  Jan.  15  1921) 583,333  33 

Capital  Stock  (common) $40,000,000  00 

Capital  Stock  (preferred) 40.000,000  00 


Reserve  for  Insurance  Fund. 

l{eserv(<  for  I'ensioii  Fund 

Surplus 


80,000.000  00 

2.,Vj0.000  00 

2, .000. 000  00 

.     31.508,732  92 

8126,945,.33I  70 


PROFIT  AND  LOSS  STATEMENT  FOR  THE  YEAR   1920. 

Net  Profit  for  the  year,  after  applying  reserves $6,855.2.59  16 

Surplus— Dec.  31  1919 -- ---     34,232,263  93 

$41,087,523  09 
Less 

Di\'idends  on  Preferred  Stock $2,800,000  00 

Dividends  on  Common  Stock 1.983,333  33 

4,783.333  33 

$36,304,189  76 
Depreciation 2.228,404  00 

$34,075,785  76 
Deduct 

Underwriting  commission  and  expenses  in  connection  with 
issue  of  Common  Stock  and  provision  for  Federal  Taxes 
for  previous  years 2. .567 ,0.52  84 

Surplus— Dec.  31  1920 $31,508,732  92 

By  approval  of  the  Board  of  Directors, 

WM.  H.  DWELLY,   Trentmrer. 

I  hereby  certify  that  the  above  statement  is  correct. 

GEO.  R.  LAWTON,  Certified  Public  Accountant. 


American  Woolen  Company. 

Incorporated  in  Massachusetts  Feb.  16  1916. 

BeRan  Business  April  17  1839. 

Present  capitalization  as  follows: 

PREFERRED   STOCK $40,000,000 

(7%  dividends,  payable  quarterly,  cumulative.) 

COMMON  STOCK $40,000,000 

Par  value  of  shares  $100  00  each;  all  fully  paid  and  non-assessable. 
No  personal  liability. 

DIVIDENDS  payable  Jan.  15,  AprU  15,  July  15  and  Oct.  15. 

Transfer  Apents. 

GUARANTY  TRUST  COMPANY  OF  N.  Y. 
New  York  City,  N.  Y. 

OLD  COLONY  TRUST  COMPANY 
Boston,  Mass. 

Bep'istrars 

BANICERS  TRUST  COMPANY 
New  York  City,  N.  Y. 

INTERNATIONAL  TRUST  COMPANY 
Boston,  Mass. 


UNITED  DRUG  COMPANY 


DIGEST    OF    ANNUAL    REPORT    FOR    YEAR    ENDED  DEC.  31,  1920. 


Boston,  Mass.,  Feb.  21,  1921. 
To  the  Stockholders  of  the   United  Drug   Company: 

The  year  1920  witnessed  the  most  trying  variety  of 
sentiment  and  commercial  activity  that  ever  took  place  in 
any  one  year  within  recollection.  There  seemed  to  be  an 
insatiable  demand.  Prices  were  very  high  for  all  commodi- 
ties. Labor  was  scarce,  highly  paid  and  inefficient.  War- 
time inflation  had  worked  business  up  to  a  level  that  could 
not  endure. 

An  avalanche  of  prices,  with  a  paralyzing  effect  on  busi- 
ness ensued.  We  are  all  familiar  with  the  consquences. 
Fortunately,  the  United  Drug  Company's  business,  owing 
to  its  unique  characteristics,  was  not  so  badly  affected  by 
these  conditions  as  many  other  industries,  but  they  made 
our  tasks  much  more  burdensome. 

INCREA.se    in    ilAXUFACTURING    FACILITIES. 

Keiv  Plants. — Our  St.  Louis  plant,  the  largest  of  its  kind 
in  the  world,  and  the  new  plant  for  Seamless  Rubber  Co.,  at 
New  Haven,  the  largest  manufactory  of  druggists'  rubber 
sundries  in  the  world,  are  finished  and  operating. 

A  new  plant  in  Boston  was  acquired  to  accommodate  the 
pure  food  and  soda  fountain  supplies.  The  building  was  en- 
tirely renovated,  newly  equipped,  and  a  complete  refriger- 
ating warehouse  added. 

This  work  is  now  behind  us.  For  the  first  time  we  are 
equipped  to  take  care  of  our  business  safely.  We  can  dou- 
ble the  output  with  present  plants. 

United  Writinff  Paper  Co. — Other  stationery  manufac- 
turers rendered  very  unsatisfactory  service.  We  therefore 
organized  the  United  Writing  Paper  Co.,  which  bought  the 
Marcus  Ward  Co.  of  Long  Island  City,  American  Papeterie 
Co.  and  Eastern  Tablet  Co.  of  Albany,  and  the  Sherman  En- 
velope Co.  of  Worcester.  We  paid  for  these  companies  part- 
ly in  preferred  stock  of  United  Drug  Co.  and  partly  in  pre- 
ferred stock  of  the  United  Writing  Paper  Co.  exchangeable 


for  preferred  stock  of  United  Drug  Co.  The  combined  par 
value  of  the  stock  issued  and  $25,000  cash  paid  to  complete 
the  payments,  was  less  than  the  net  tangible  assets  of  the 
companies  bought. 

DEVELOPMENTS  OF  RETAIL  BUSINESS. 

Retail  Business. — Our  retail  business,  the  Louis  K.  Lig- 
gett Company,  has  been  steadily  growing.  During  1920  we 
opened  or  acquired  40  new  stores,  closed  21  and  are  now 
operating  226  Liggett  Drug  Stores  within  the  United  States, 
showing  sales  in  1920  of  .$33,111,754.09.  or  15%  increase 
over  1919. 

The  building  occupied  by  our  New  Haven  store  was  pur- 
chased to  secure  the  location  permanently.  It  is  one  of  the 
most  profitable  stores  in  the  chain.  Desirable  sites  were 
also  purchased  in  Haverhill,  Mass.,  and  Newport,  R.  I. 

We  have  taken  one-third  interest  in  the  equity  of  the  new 
22-story  office  building,  called  the  "Liggett  Building."  on 
the  corner  of  42nd  St.  and  Madison  Ave.,  New  York  City. 
A  Liggett  Drug  Store  will  occupy  the  corner.  The  general 
offices  of  the  Liggett  Comi)any  will  be  moved  to  the  new 
building.  We  expect  this  investment  to  more  than  cover 
the  rentals,  to  say  nothing  of  its  advertising  value  to  the 
Rexall  organization. 

LIGGETT'S  INTERNATIONAL,   LTD. 

The  most  important  accomplishment  during  the  year  was 
the  formation  of  Liggett's  International,  Ltd.,  to  take  over 
all  the  ordinary  shares  (common  stock)  of  Boots  Pure 
Drug  Co.,  Ltd.,  of  England,  together  with  the  Great  Britain 
branch  and  the  Canadian  companies  owned  by  United  Drug 
Company. 

Our  expectations  in  respect  to  the  Boots  Pure  Drug  Co., 
Ltd.,  are  being  more  than  realized.  It  shows  an  increase  in 
sales  every  mouth  over  the  previous  year,  enabling  it  to  pay 
off  substantially  all  of  the  bank  indebtedness  formerly  ow- 
ing [over  $3,000,000.— Ed.]  and  close  the  year  1920  with  net 
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profits  after  taxcH  and  r>i"<'f('r(Mic('  (iividcmls.  in  excess  of 
our  «'s)iinat(*s  of  last  .Iniic. 

I'siiiK  totals  received  by  cnl)Ie.  LiK;ielts  Iiiteniational. 
Ltd.  wiMi  its  sul)sldiiiries  will  sliow  (iiii<  k  assets  of  .$1(>.- 
SOO.OOO;  liabilities.  ."frj.SOO.OdO :  reserves  lor  taxes.  <leprecia- 
fiou.  etc.,  .$.5,800,000;  accumulated  free  s\irplus.  .$1,000,000. 
after  provision  for  all  taxes  accrued  and  dividentls  ftaid.  T 
shall  make  a  separate*  report  on  this  conii>an.v  when  full  in- 
forniatiou  is  at  hand. 

All  the  volinfT  sto<k  (Class  15  conuiion)  of  Li;rKett's  Inter- 
national. I>td.,  is  owned  at  its  jmr  valu(>  b.v  I'nited  Dru;.' 
('oini)an.v  and  is  included  in  "Stock-holdings  in  Other  Coni- 
I)anies,"  on  the  balance  sheet  herewith  submitted. 

U.MTKD    DUUCi    COMPANY'S    CONSOLIDATED    INCOME    STATEMENT. 

Our  Sales  were  .$68,428,170.42,  an  inc-rease  of  .$10,089.- 
.'{45.2(5,  or  17.3%,  notwithstanding  the  fact  that  the  sales  of 
V.  Vivaudou  Co.  for  0  months  and  of  the  United  Dru>?  Co.. 
Ltd.,  and  the  L.  K.  Liggett  Co.,  Ltd.,  of  Canada,  and  tlie 
Great  Britain  Branch,  for  12  mouths,  are  not  included  in 
1920.  but  were  in  1919. 

Gross  Profit  shows  33.2%  compared  with  33.6%  the  pre- 
vious year.  Actual  cost  of  goods  sold  was  66.8%  of  the  sell- 
ing jirice,  as  against  66.4%  in  1919,  and  63.9%  in  1918,  show- 
ing that  our  selling  prices  have  not  been  increased  propor- 
tionately to  costs. 

Expenses. — Operating  expenses  have  been  heavy,  owing 
partly  to  the  high  cost  of  labor;  moving  expenses;  increased 
railroad  rates ;  and  national  advertising,  amounting  to  $900,- 
383.46,  which  was  over  $250,000  more  than  was  spent  for 
advertising  in  1919.  The  combined  operating  expenses,  how- 
ever, have  been  kept  down  to  24.27%  of  sales  by  the  increase 
of  volume  already  referred  to,  or  an  increase  of  only  1.06% 
as  conii)ared  with  1919. 

Prof  Us. — Net  merchandising  profit  shows  $6,116,582.67,  or 
8.94%  of  sales,  compared  with  $6,026,201.88,  or  10.33%  of 
sales  in  1919. 

Other  income  of  $539,552.66  is  added  by  income  received 
from  and  profit  on  the  sale  of  investments;  and  $1,466,- 
919.60  has  been  deducted  for  depreciation  on  machinery, 
equipment,  etc. ;  provision  for  doubtful  accounts  and  cur- 
rent taxes,  leaving  final  net  profit  $5,189,215.73,  compared 
with  $5,275,004.34  in  the  year  1919.  The  profits  of  1919 
included  approximately  $1,000,000  profit  from  the  sale  of 
V.   Vivaudou  Co. 

After  paying  interest  ($701,686.85)  on  outstanding  notes 
and  providing  for  dividends  on  all  preferred  stocks,  there 
remained  $11.02  per  share  net  earnings  on  common  stock. 
This  does  not  include  the  undistributed  earnings  applicable 
to  the  common  stock  (Class  B)  of  Liggett's  International, 
Ltd.,  held  by  United  Drug  Company. 

CONSOLIDATED  BALANCE  SHEET. 

Excluding  assets  and  liabilities  of  English  and  Canadian 
subsidiaries. 

(1)  Assets.— Ca^h.  on  hand,  $2,299,947.49,  is  $729,486.22 
less  than  it  was  a  year  ago.  Accounts  and  notes  i-eceivable 
increased  $4,105,314.97,  of  which  $576,727.37  was  added  by 
the  new  stationery  companies  and  the  balance  in  course 
of  trade. 

Merchandise  inventories  increased  $9,137,604.72,  including 
$1,145,782.30  added  by  the  new  stationery  companies,  $768,- 
622.33  in  our  retail  stores  inventory  and  the  rest  distributed 
among  the  various  manufacturing  plants  and  warehouses. 
Duplicate  stocks  are  being  liquidated  and  long  stocks  are 
being  constantly  reduced. 

Laud  and  buildings  increased  $2,150,750.98,  embracing : 
(a)  Cost  of  the  new  stationery  factories,  $446,009.52;  (b) 
equity  in  the  Pure  Food  factory,  $.531,784.68;  (c)  cost  of 
property  acquired  for  retail  purposes  in  New  Haven,  Conn., 
Haverhill,  Mass.,  and  Newport,  R.  I.,  $1,172,956.78. 

Buildings  and  impx'ovements  to  leaseholds  increased  $1,- 
194,868.83,  almost  entirely  for  the  retail  business  of  the 
Louis  K.  Liggett  Co. 

Machinery,  furniture  and  fixtures  increased  $2,292,- 
605,.53,  viz.:  Retail  business,  )?614,939.78 ;  $897,480.70,  ac- 
quired with  the  new  stationery  companies,  and  the  bal- 
ance purchases  for  the  new  factories  at  St.  Louis,  New  Ha- 
\  en  and  Boston. 

Stock-holdings  in  other  companies  increased  $5,737,770.55, 
the  principal  items  of  which  are  stock  in  Liggett's  Inter- 
national, Ltd.;  Seamless  Rubber  Realty  Associates  (repre- 
senting the  equity  in  the  new  rubber  factory)  ;  United  Drug 
Building  Co.,  St.  Louis  (representing  the  equity  in  the  new 
St.  Louis  factory). 

(2)  Liahllities. — Current  accounts  payable  increased 
$701,370.72.  Notes  payable  by  parent  compauj',  $18,410,- 
578.52,  includes  $7,500,000  notes,  convertible  at  the  holders' 
option  on  or  before  June  1,  1921,  into  8%  five-year  notes. 
The  balance  is  being  financed  through  the  channels  of  our 


usual  banking  connections.  As  duplicate  njcrchandisc  stocks 
are  liquidated,  notes  will  ix-  re<lu<-ed. 

Notes  jiayable  l)y  siil.iiliary  .•ompanieH.  $2,.379.041.50.  Of 
this  amount.  $3.''..".77 1.."0  was  added  by  tlie  new  stationery 
companies :  $L7(K),000  was  used  by  the  retail  business  in 
teinjiorarily  liiian<in'_'  the  jtropertios  referrcnl  to  and  the 
balance  liy  other  subsidiaries  in  financing  their  merchandise 
and  receivables. 

(3)  ('tii)ital  Stock. — L'irst  preferred  stock  issued  has  in- 
creased $1,321,900.  of  which  iSl. 171.900  was  issued  in  part 
|)ayment  for  the  new  stationer.v  companies  and  $150,(X)0 
in  part  payment  for  the  new  projjerties  for  retail  purposes. 

Cuninion  stock  issued  has  increased  $1,136,800,  of  which 
$9(J6.]0()  was  exchanged  for  second  jueferred  stock  of  United 
Drug  Co.,  which  has  been  corresjiondingly  decreased.  The 
balance  was  used  in  connection  with  the  purchase  of  the 
new  properties  referred  to. 

Preferred  stock  of  subsidiaries  outstanding  shows  net  in- 
crease of  S32.'{.700,  after  deducting  i)referred  stock  of  the 
Canadian  subsidiaries.  $.328,600;  Seamless  Rubber  pre- 
feired,  $12,700.  and  adding  $6(^,000  United  'Writing  Paper 
prefern'd  issued  in  part  payment  for  the  stationery  pjlants. 

OUTLOOK  FOR  YEAR  1921. 

In  my  judgment  the  year  1921  will  show  the  largest  busi- 
ness in  the  (-ompany's  history.  The  first  quarter  will  be 
comparatively  thin,  although  our  manufacturing  business 
in  the  month  of  February  is  running  about  12%  head  of 
February  a  year  ago.  I  look  for  a  steady  improvement  in 
general  business  and  a  real  impetus  within  six  months.  Our 
own  business  will  get  its  stride  in  advance  of  that  time  and 
I  believe  we  shall  be  on  the  road  to  the  greatest  prosperity 
we  have  ever  seen.  Respectfully  yours, 

LOUIS   K.  LIGGETT, 
President. 


CONSOLIDATED    INCOME    STATEMENT    YEAR    ENDING 
DECEMBER  31   1920. 

Sales    (net) S68.428.179  42 

Cost  of  Goods  Sold 45,713.296  21 


Current  Gross  Profit $22,714 ,883  2 1 

Operating   Expenses $16,598,300  54 

Mei'chandising  Profit $6,11G„582  67 

Other  Income .539,552  66 


Total  Operating  Profit $6,656,135  33 

Deduct: 

Depreciation $662,852  73 

Doubtful  Accounts  Receivable 92.979  89 

Taxes,    Current 711.086  98     1,466,919  60 


Net  Profit  to  Surplus $5,189,215  73 


Analysis  of  Surplus. 

Surplus  January  1  1920 $5,258,927  69 

Deduct:  Federal  Taxes  and  Misc.  Adjust. ..       $877,847  48 


Balance $4,381.080  21 

Earnings 5,189.215  73 


Total $9,570,295  94 

Less: 

Interest  on  Notes  Outstanding $701,686  85 

Dividends  on   all   Preferred  and  Common 

Stock  (including  Subsidiary  Companies)     3,433,889  40 


Total  Paj-ments 4,135,576  25 

Balance $5,431,719  69 

Write-off  of  Mdse.  Inventory  on  hand  Jan.  1  1921 089,531  39 

Net  Balance  Surplus  January  1  1921 $4,745,188  30 


Note. — Additions  to  invested  capital  and  exemptions  during  year  will 
subject  the  earnings  to  a  very  small  excess  profits  tax,  if  any,  under  the 
present  revenue  regulations.     They  ■will  be  subject  to  normal  income  tax. 

COMBINED   BALANCE    .SHEET,   INCLUDING   ALL   SUBSIDIARY" 

COMPANIES,   EXCEPT   LIGGETT  S   INTERNATIONAL   LTD.. 

DECEMBER  31   1920. 

(Inter-Company  Accounts  Eliminated) 
ASSETS. 

Cash 52,299,947  49 

Net  Equity  in  Government  Bonds 40,976  04 

Accounts  and  Notes  Receivable 8,754,133  06 

Merchandise  Inventories 23,115.848  29 


Total  Quick  Assets 534,210.904  88 

Real  Estate  and  Buildings  (owned  In  fee) 5,519,228  28 

Buildings  and  Improvements  to  Leaseholds 3,026,020  63 

Machinery-,  Furniture  and  Fixtures 8,234,793  44 

Stockholdings  in  other  Companies  (Including  Liggett's  Inter- 
national Class  B  Common) 7,339,126  50 

Adv,ances  and  Suspense  Accounts 953,063  39 

Trade-marks,    Patents,    Formulae,    Processes.    Leaseholds 

and   Good-will 22,793,688  96 


Grand  Total  Assets $82 ,076 .826  08 


LIABILITIES. 

Current  Accounts  Payable  (not  due) .54,580.814  72 

Notes  Payable,  by  Parent  Company 18.410,578  52 

Notes  Payable,  by  Subsidiary  Companies 2,379,941  50 


Total  Quick  Liabilities $25, 371, .334  74 

First  Preferred  Stock 16,321,900  00 

Second  Preferred  Stock 308.300  00 

Common   Stock 29,928,900  00 

Preferred  Stock  of  Subsidiaries  outstanding 716,200  00 

Real  Estate  Mortgages  (of  Subsidiaries) 1,022,900  00 

Reserves 3,662,103  04 

Surplus 4,745,188  30 


Grand  Total  Liabilities $82,076,826  08 


Respectfully  submitted. 

W.  C.  WATT,  Treasurer. 
Note. — The  assets,  liabilitie.s  and  income  accounts  of  United  Drug  Co., 
Ltd..  and  Louis  K.  Liggett  Co.,  Ltd..  of  Canada,  and  the  Great  Britain 
Branch  are  not  included  in  this  statement,  having  been  transferred  to 
Liggett's  International,  Ltd.  All  the  voting  stock  (Class  B  Common) 
of  Liggett's  International.  Ltd..  Is  owned  by  United  Drug  Company,  and 
is  included  in  "Stockholdings  in  Other  Companies." 
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COMMERCIAL  EPITOME. 

\(ir  To/A-,  Fridai/  Mi/ltt,  M<inh  4  15tJl. 
Such  liJtsic  factors  in  Aiiiciiciiii  Imsiiicss  iis  iron,  srccl. 
coal  ami  lumber  an*  dull  and  di'iu'csscd.  And  everywhere 
huyin;^  is  more  or  less  cautious.  There  is  some  increase 
in  the  sales  of  textiles,  like  silk,  woolens  and  worstinls.  Inir 
taking  the  country  as  a  whole  the  pace  is  slow  towards  a 
return  to  normal  conditions  of  activit.\.  .Moi'eo\fr  tlu'  ef- 
fect of  unemployment  is  jilaiidy  enou>,'h  discerniltle.  And  of 
cours(>  reductions  in  wai-'es  also  tell  on  trade.  Where  there 
is  not  absolute  unenii)loyment.  moreover,  hours  of  work 
have  been  reducenl.  owinj;  to  the  dulness  of  trade.  Thou- 
.sands  of  railroad  workers  are  beinj;  laid  off.  or  are  havins 
their  wa^es  rediu-ed.  One  j^reat  trouble  is  that  the  ct)st 
of  living  remains  hi;;h.  It  is  pointed  out  tiiai  foodstuffs 
are  ver.v  nuich  lower  in  price  at  wholesale  than  iliey  were 
a  .rear  aK<>.  and  yet  the  retail  consumer  is  deriving;  little 
benefit  in  these  reductions,  althoujih  It  is  true  that  coffee, 
sugar,  butter,  eggs  and  some  vejietables  have  declineil 
shari)ly.  lint  meats  and  poultry  remain  hijrh.  It  is  regret- 
table that  retail  jirices  are  not  more  closely  adjusted  to 
wholesale  prices.  If  they  were  it  would  mean,  as  every- 
bod.v  will  recognize,  a  lonir  stei>  towards  a  retui'n  to  pre- 
war and  normal  conditions.  lietail  i)rices  of  some  connnodi- 
ties  not  in  the  food  class  have  undoubtedl.v  been  reduced. 
But  in  man.v  cases  they  are  still  too  high  for  norn)al  con- 
.sumption.  Grain  is  higher  than  a  week  ago.  Cotton,  on  the 
other  hand,  has  declined.  The  auction  sales  of  wool  in 
Kngland  and  Australia  have  also  been  at  lower  prices. 

In  some  sections  wholesale  and  .jobbing  trade  is  a  little 
better  than  recentl.v.  notably  in  parts  of  the  West  and  the 
South.  Rut  on  the  other  hand  it  is  significant  that  retail 
trade,  evidently  owing  to  continued  high  prices,  shows  little 
if  an.v  improvement.  Indeed  some  rejjorts  state  that  it  is 
less  active  than  recentl.v.  Karm(>rs  are  getting  low  jirices 
for  cotton  and  relatively  low  prices  for  grain,  and  they 
are  evidently  in  no  mood  to  bu.v  more  than  the.v  actually 
need.  i)erhaps  not  even  that.  In  the  big  towns  and  cities 
of  the  countr.v  the  artisan  population  is  also  disinclined  to 
bu.v  heavily,  for  obvious  reasons.  In  such  circumstances 
collections,  it  is  not  surprising  to  learn,  are  slow.  It  is  true 
that  there  is  more  business  doing  at  some  of  the  large  auto- 
mobile i>lants.  but  this  is  one  of  the  exceptions  which  prove 
the  rule.  Many  of  the  Southern  banks  have  had  to  take 
cotton  on  loans,  and  the  price  of  cotton  is  well  below  the 
cost  of  production.  Two  failures  were  reported  in  Man- 
chester to-da.v.  Cotton  manufacturing  business  all  over  the 
world  is  very  dull.  In  this  country  .sales  of  lumber  are 
small.  Building  matei-ials  have  not  declined  iu  the  same 
proportion  as  some  other  commodities.  In  the  crude  oil 
business  the  tone  is  somewhat  more  confident.  But  mail- 
order sales  of  merchandise  are  onl.v  half  as  large  as  the.v 
were  a  year  ago.  although  prices  are  about  409^  lower  than 
then.  Weekly  failures  show  a  decrease,  being  803  against 
•S.IO  last  week.  But  on  the  other  hand  tliey  are  much  larger 
than  in  ])revious  years,  the  total,  for  instance,  for  this  week 
being  12!>  in  11)20.  121  in  1910,  243  in  l!tl8  and  273  iu  1917. 
The  failures  in  February  showed  large  liabilities.  The  re- 
j)orts  in  regard  to  winter  wheat  are  in  the  main  favorable 
and  seeding  of  spring  wheat  has  begun  as  far  north  as  Mon- 
tana and  South  Dakota. 

A  big  event  to-day  was  the  inauguration  of  I'resident 
Harding,  and  it  may  be  added  that  the  feeling  iu  this  coun- 
try is,  that  although  improvement  is  slow,  it  is  hoped  that 
business  is  not  very  far  from  the  turn  of  the  lane  and 
there  is  even  talk  of  a  Harding  Ijoom.  although  uobody  ex- 
j)ects  any  sudden  and  spcctaciUar  return  of  business  ac- 
tivity. Kather  it  is  believed  that  there  will  be  a  slow  but 
steady  movement  towards  a  conservative  increase  in  trade, 
on  a  safer  basis  of  prices.  It  is  hoped  that  later  in  the  year 
we  shall  see  an  increase  in  production,  seeing  that  produc- 
tion lies  at  the  bas(>  of  civilization.  Of  course  in  this  case 
an  increase  in  output  implies  a  reduction  in  costs,  i.e..  a 
decline  in  raw  materials  and  (he  price  of  labor.  The  quicker 
this  is  brought  about  the  greater  the  increase  in  consump- 
tion. Mr.  Harding's  promise  of  reduced  expenditures  in 
government  and  a  reduction  in  war  taxation  pleases  the 
business  conmiunity  of  the  United  States,  which  hopes  that 
it  can  be  speedily  carried  into  effect. 

The  Standard  Oil  Co.  gives  general  business  depression 
throughout  the  country  as  the  reason  for  a  decided  cut  in 
wages  of  its  4,500  workers  at  Bayonne,  X.  J.  Agreements 
with  the  longshore  workers,  which  have  been  pending  be- 
fore the  Shipping  Board  since  last  October,  have  been 
signed  in  Washington,  extending  the  same  wages  and  work- 
ing conditions  which  i)revailed  last  year  to  Oct.  1  of  this 
J'ear.  This  action  averts  a  possible  strike  in  the  near  future 
and  affects  about  100,000  men.  The  I'nited  Clothing  Con- 
traetor.s'  Association  of  Philadelphia  is  making  an  effort  to 
ward  off  the  strike  threatened  there  by  the  Amalgamated 
Clothing  Workers  on  account  of  New  York  clothing  firms 
whose  employees  are  now  on  a  strike.  Farm  wages  in  the 
State  of  Washington  have  been  reduced  50%.  All  Eastern 
railroads  arc  planning  wage  cuts  in  unskilled  labor,  effec- 
tive April  1.     The  Newport  News  Shipbuilding  &  Dry  Dock 


Co.  will  reduce  wages  12%  to  l^^c  on  March  15.  Wages 
havi'  been  cut  about  10' <^  by  lh«'  T'liajtman  Valve  Manufac 
luring  Co.  of  Springfield.  .Mass.  Wage  re<luctions  <»f  25' V 
in  I  he  pa.v  of  engineeis.  masters.  mat<'s  and  pilots  on  tow- 
boats  in  .\tlantic  and  Culf  iioris  and  Ixtng  Island  Sound, 
announced  recentl.v  by  the  Atlantic  Coast  Towboat  Owners" 
.\ssociation,  have  gone  into  «'ffect.  Owing  to  a  wage  cut  of 
20' r  announced  last  Friday  emjiloyees  of  the  Blgelow  Hart 
ford  Cari)et  Co.,  numbering  .s<>0.  are  on  strike. 

Fnglish  pig  iron  [iroduceis  have  cnt  prices  sharply  in  an 
effort  to  rc\i\«'  an  industry  which  is  now  in  a  bad  way. 
Kcports  from  the  South  in  icuard  to  the  conditioiiS  in  the 
fcitilizer  trade  are  bad.  The  further  big  dwline  in  cotton 
juices  has,  it  is  said,  strengthened  the  determination  of 
farmers  to  cut  the  cotton  acreage  very  sharjily.  An  .Vla- 
biinia  disiiatch  says  thai  ujost  farmers  are  still  holding  their 
<-otton  of  last  year,  and  will  raise  but  little  of  the  pr<Kiuct 
this  year,  having  gone  extensively  into  feetistuffH,  planting 
of  which  is  well  advanced  because  of  the  good  spring 
weather  of  the  last  few  weeks. 

.\t  the  fur  sale  in  St.  Louis  wolf  iJelts  declined  45%,  coni- 
l)ared  with  jirices  last  -May,  but  advance<l  nearly  10%  above 
the  prices  obtained  at  New  York  last  mouth.  Later  sales 
showed  further  d(>clines  in  furs. 

The  State  Bank  of  Iladar,  .Nebraska,  carrying  deposits  of 
more  than  $200,000.  was  closed  on  Feb.  28  by  order  of  the 
State  Department  of  Trade  and  Commerce,  owing  to  an 
ai)parent  shortage  of  $20,000. 

L.\RD  steady;  I'rime  Western  .«I2  8()C":S12  90;  refined  to 
Continent,  He;  South  American,  HHc;  Brazil  in  kegs, 
\'*]^c  Futures  advanced  with  some  firmness  at  times  in 
grain  and,  what  was  more  potent,  bullish  hog  news  and  talk 
of  an  export  demand.  Last  week's  exports  of  lard  were 
larg(^  Packers'  buying  and  that  of  other  prominent  per- 
sons was  considered  as  presaging  export  bujdng.  Later 
on  offerings  fell  off  with  liogs  rising  25  to  35c.  Some  of 
th(>  buying  of  lard  and  ribs  was  believed  to  be  against  sales 
for  export.  Last  week  lard  exports  approximated  35,000,- 
000  lbs.  Still  later,  however,  prices  gave  way  owing  to 
increasing  stocks  as  shown  in  the  March  statement,  de- 
creased exports  this  week  and  foreign  political  news.  The 
monthly  statement  of  Chicago  stocks  showed  an  increase 
in  lard  of  12,35S,0()0  lbs.  and  an  increase  in  cut  meats  of 
20,758,000  lbs.  Big  packers  are  supposed  to  be  buying. 
To-day  prices  declined  slightly,  but  ended  18  points  higher 
for  the  week  on  May. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Moil.     Tues.        Wed.       Thurs.        Fri. 

Maydelivery cts.12.1.5  12.20       12.50       12.3,5       1237       12.30 

July   delivery... 12.52  12.60       12.85       12.75       12.80       12.70 

PORK  quiet  but  steady;  mess,  $30@$31;  family,  $38® 
$40;  short  clear,  .f31@$33.  Mav  closed  at  $22,  a  rise  for 
the  week  of  80c.  Beef  quiet;  mess,  $IG@S18;  packet,  $19@ 
$21;  family,  $25@$28;  extra  India  mess,  $44@$47.  No.  1 
canned  roast  beef,  $3  15;  Xo.  2,  $8  25.  Cut  meats  quiet 
but  steady;  pickled  hams,  10  to  20  lbs.,  19K@21J^c.; 
pickled  bellies,  10  to  12  lbs.,  16@17c.  Butter,  creamery 
extras,  53H@54c.  Cheese,  flats,  12@29c.  Eggs,  fresh 
gathered  extras,  38@38Hc. 

COFFEE  on  the  spot  quiet  but  steadv;  No.  7  Rio,63^® 
6%c.;  No.  4  Santos,  9 3^2®  10c. ;  fair  to  good  Cucuta,  11  H@ 
r2c.  Futures  declined  under  lower  cables  and  early  in  the 
week  falling  stock  and  cotton  markets.  The  Santos  loan  is 
a  certainty  but  it  has  been  discounted.  Wall  Street  and 
cotton  houses  have  been  selling.  Stagnant  conditions  of 
business  militated  against  aggrcssi-ve  bujnng  for  a  rise. 
Covering  has  caused  occasional  small  rallies.  Washington 
press  advices  state  that  overstocked  markets  in  Colombia 
have  created  serious  conditions  in  conjunction  w  ith  the  opera- 
tion of  the  coffee  market.  Credits  are  being  restricted  but 
banks  are  trying  to  prevent  numerous  firms  from  going  into 
bankruptcy.  To-day  prices  declined.  They  ended  11  to 
2()  points  I'owcr  for  the  week. 

Spot(unofficial)cts..6%|May ct.S-6.39@6.41  ISept cts.7.16@7.18 

March 6.09@6.13IJuly 6.S0@6.82 1  December  _..7.53@7.55 

SUGAR  unchanged  at  5.77c.  for  centrifugal  OG-degrees 
test  Cuban  and  Porto  Rican.  Futures  dechned  in  the  fore 
part  of  the  week.  Refiners  did  nothing.  Everybody  was 
awaiting  events.  Later  the  first  sugar  allotment  was  sold 
bj'  the  Cuban  Committee  at  4.75c.  cost  and  freight.  It  is 
prepared  to  accept  further  business.  Producers  are  to  re- 
ceive 4.25e.  a  pound.  The  remaining  half-cent,  it  is  said,  is 
held  as  a  contingent  fund  to  pay  expenses  of  the  Board. 
Sales  by  the  Cuban  Sugar  Commission  have  reached,  it 
seems,  nearly  100,000  tons,  praeticallj'  clearing  up  the  Com- 
mission's first  offerings.  The  demand  has  been  fair.  Stocks 
of  sugar  held  for  household  use  are  suppo.sed  to  be  smaller 
than  at  this  time  last  year.  This  is  here  mentioned  for  what 
it  is  worth.  Receipts  at  Cuban  ports  for  the  week  were 
155,305  tons  against  170,338  in  tlie  pre^■ious  week,  1(')2,623  in 
the  same  week  last  year  and  109,980  two  vears  a^o;  exports, 
71,998  tons  against  89,139  in  the  previous  week.  132,248 
last  year  and  85,854  two  years  ago;  stocks,  499,518  against 
410,211  in  the  previous  week,  383, 29()  last  year  and  5'20.997 
two  years  ago;  centrals  grinding  180  against  184  in  the 
previous  week,  180  last  year  and  191  two  years  ago.  Exports 
include  55,113  tons  to  U.  S.  Atlantic  ports,  3.114  to  New 
Orleans,  0,800  to  Galveston,  4,82S  to  Europe  and  2,143  to 
Hong  Kong.  Old  cr^p  exports  Atlantic  ports,  11,275  tons; 
stock,  89,'5)9  tons.     It  is  point<>d  out  that  Jhe  European 
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production  is  ajrain  boooinimr  normal  and  that  thoro  is  a 
possihiiity  of  an  iiicrcuso  in  tho  hcct  crop.  Evfii  with  a 
mark(>d  reduction  in  (^uba's  crop,  therefore,  the  siii)i)ly  may 
bo  amph'  for  tlie  world's  needs.  The  State  i^epartment  is 
said  to  bo  closely  watchinp  dovolopments  in  connection  with 
the  Cuban  suu:ar  control,  and  is  prepared  to  promptly  veto 
such  control  if  ttiero  is  any  inclination  shown  by  the  Supar 
Finance  (Commission  to  boost  the  )irice  of  sugar  unduly. 
According  to  the  rulint,'  of  R.  11.  llawley,  of  the  Cuban 
Sugar  Finance  Committee,  the  committee  will  sell  a  sufficient 
quantity  of  Cuba  centrifugal  sugar  to  supply  the  require- 
ments of  trading  on  the  New  York  Coffee  and  Sugar  E.x- 
cbango.  The  trade  here  lias  feannl  tliat  the  decision  of  the 
Committcie  to  sell  no  sugar  for  resale  in  this  country  might 
prevent  further  trading  in  futures  on  the  Exchange.  To-day 
futures  declined  and  they  end  0  to  7  points  lower  for  the  week. 

Spot  (unofficial)  cts.4Ji  (March,  .cts. 4.94 f«  4.96 J.Iuly cts..'>.40®5.4.3 

[May 6. 18('!*5. 22 1  September.. . 5.58 @5.61 

OILS — Linseed  shows  no  improvement.  In  fact  no  car- 
load sales  have  been  reported  for  the  week.  Buyers  are 
purchasing  only  to  fill  actual  wants.  Linoleum  interests 
are  buying  from  hand  to  mouth  owing  to  the  smallness  of 
the  demand  for  the  finished  product.  Cocoa-nut,  Ceylon 
bbls.  9y>@\)H;  Cochin  10@lle.  Olive  .<S1.90@.$2.  Cod, 
domestic,  47c@54c.  Newfoundland  55@59o.  Lard,  spe- 
cial prime  92c.  Soya  bean,  edible  9c.  Cottonseed  oil 
sales  today  20, .WO  bbls.  March  closed  at  6.9G@>7.10, 
May  at  7.50@7.r)l,  and  July  at  7.90@7.91.  Spirits  of 
turpentine  Glc.     Common  to  good  strained  rosin  $6.25. 

PETROLEUM  steady;  refined  in  bbls.  20..50@21..50c.; 
bulk  11.50@12.50c.;  cases  24.25@25.50c.  Gasohne  steady 
at  28c.  for  steel  bbls.;  motor  gasoline,  U.S.  Navy  specifica- 
tions, 21c.;  naphtha,  63  to  66  degrees,  25.50c.;  66  to  68  de- 
grees, 26.50c.  The  demand  from  garage  owners  and  small 
consumers  is  small.  Kerosene  is  quiet.  A  new  record  for 
crude  oil  consumption  of  domestic  and  imported  petroleum 
was  made  in  January  1921,  when  49,651.000  bbls.  w^ere  de- 
livered to  consumers,  chiefly  to  refineries,  an  increase  of 
756,000  bbls.  over  the  previous  record  monthly  consumption, 
in  November  1920,  according  to  figures  published  by  the 
U.  S.  Geological  Survey.  The  consumption  during  January 
averaged  1,601,645  bbls.  daily,  as  compared  with  a  daily 
average  of  1,629,833  bbls.  in  November  1920,  1,545,452  bbls. 
in  December  and  1,312,419  bbls.  in  January  1920.  Esti- 
mated domestic  crude  petroleum  delivered  to  consumers  in 
January  totaled  37,490,000  bbls.,  against  36,596,000  bbls. 
in  December,  an  increase  of  894,000  bbls.  Imports  of  crude 
oil  from  Mexico  were  13,193,000  bbls.,  a  high  record,  and 
347,000  bbls.  more  than  in  December.  Production  of  crude 
oil  in  the  United  States  in  January  totaled  38,271,000  bbls., 
against  38,961,000  in  December,  a  decrease  of  690,000  bbls., 
but  more  than  4,000,000  bbls.  greater  than  in  Jan.  1920. 
Stocks  of  domestic  and  foreign  crude  oil  increased  during 
January  about  1,077,000  bbls.  Net  stocks  of  domestic 
crude  east  of  California  increased  450,000  bbls.  and  Califor- 
nia stocks  increased  331,000  bbls.  Stocks  of  Mexican  oil 
held  by  importers  increased  296,000  bbls. 

Strawn $1  75 


Pennsylvania S3  00 

Corning 1  90 

CabeU 1  86 

Somerset,  32  deg. 

and   above 1  65 

Ragland 1  00 

Wooster 180 

Lima. 2  48 


Indiana $2  38 

Princeton 2  52 

Illinois 2  52 

Plymouth 1  98 

Kansas     &     Okla- 
homa  1  75 

Corsicana,  light 1  50 

Corsicana,  heavy.       75 
Electra 1  75 


ThraU 1  75 

Healdton 1  00 

Moran 1  75 

Henrietta 1  75 

Caddo,  La.,  light.  2  00 

Caddo,  crude 1  25 

De   Soto 1  90 


RUBBER   dull  and  lower;  smoked  ribbed  sheets,  16i<4e.; 
April-June,  IS-^ic;  July-September,  213^20.;  July-December, 


for  up-river  fine.     Central 
London  stocks  are  59, .300 


23J^c.     Para  dull  at  17@l7i/'2e. 

also  dull  at  Tic.  for  Corinto. 

tons,  which  is  bad  for  the  price;  it  is  burdensome. 

OCEAN  FREIGHTS  remained  duU  and  weak.  There  is 
in  some  directions  just  a  little  more  business.  But  it  is  not 
enough  to  signify  anything.  Oriental  rates  are  to  be  cut 
it  is  said  10  to  20%.  Later  grain  freights  were  a  little  more 
active.  South  American  and  Cuban  trade  is  reported  in 
poor  shape.  Also  in  Scandinavian  ports  it  is  said  that  over 
1,000  ships  are  ti  'd  up._  Some  600  British  vessels  are  idle. 
It  is  declared  that  f  our  is  being  shipped  from  New  York  to 
Hamburg  at  $5  a  to:i.  Shippers  of  anything  to  Europe  it  is 
added  can  almost  make  their  own  rate.  Fully  30%  of  the 
world's  tonnage  it  is  said  is  now  idle  according  to  the  British 
Shipping  Journal. 

Charters  included  27,000  quarters  of  grain  from  Atlantic  range  to  west 
Italy,  6s.  7d.,  B'ebruary-March;  50.000  quarters  gi-ain  from  Atlantic  range, 
including  Portland  to  one  or  two  ports  in  Greece,  8s.  3d.  and  8s.  6d.,  Feb- 
ruary; coal  from  Atlantic  range  to  River  Plate,  .$6  25;  to  Rotterdam,  .S3  75 
to  Rio  de  Janeiro  and  Rio  Grande  do  Sul,  $6  prompt;  to  west  Italy,  $6 
prompt;  from  Charleston,  S.  C,  to  west  Italy.  $5  85  prompt;  from  Charles- 
ton, S.  C,  or  Jacksonville  to  Buenos  Aires.  $6,  Welsh  form  prompt;  man- 
ganese ore  from  Calcutta  to  Philadelphia,  30s.  prompt;  flour  from  a  Pacific 
port  to  the  United  Kingdom  or  Continent.  70s.  prompt;  sugar  from  Cuba 
to  United  Kingdom.  33s.  6d.  prompt;  heavy  grain  from  San  Lorenzo  to 
United  Kingdom  or  Continent,  37s.  6d.,  Feb.  15;  heavy  grain  from  San 
Lorenzo  to  United  Kingdom  or  Continent,  40s.,  April  (with  full  options) 
from  Rosario  to  United  Kingdom  or  Continent,  35s.,  net  April-May;  from 
up-river  port  or  Concepcion  to  United  Kingdom  or  Continent,  36s.  3d., 
March  1;  sugar  from  Cuba  to  United  Kingdom.  30s.,  March  1;  apples  from 
Halifax,  N.  S.,  to  United  Kingdom,  $1  25  per  bbl.  prompt;  sugar  from  one 
port  north  side  of  Cuba  to  Philadelphia  or  New  York,  21c.;  option  New 
Orleans.  17c.,  early  March;  from  one  or  two  ports  north  side  of  Cuba  to 
Philadelphia  or  New  York,  23c.  prompt;  40.000  quarters  of  grain  from  a 
Gulf  port  to  Greece.  8s.  6d.  if  one  port,  9s.  if  two  ports,  March;  30,000 
quarters  from  a  Gulf  port  to  Greece.  8s.  6d.,  if  two  ports,  9s.,  March; 
coal  from  Atlantic  range  to  Santos,  36s.,  March;  one  round  trip  in  AVest 
India  trade,  $2  25.  March;  sugar  from  Philadelphia  or  New  York  to  London, 
32s.  6d.;  from  Cuba  to  United  Kingdom,  30s..  March;  coal  from  Atlantic 
range  to  Buenos  Aires,  30s.,  April;  railroad  ties  from  North  Pacific  port  to 
Alexandria.  240s.  per  standard;  sugar  from  thi-ee  or  foiu-  ports  in  Peru  to 
Vancouver,  30s.,  :.M arch- April;    sulphur    from  Galveston  to  Charleston, 


fl-  C.,  $3  .10.  March;  coal  from  Atlantic  ranae  to  Ulo  de  Janoiro.  S5  75. 
.March  and  April  loadings  from  Vlralnla  to  a  French  Atlantic  r>ort.  $4  35. 
March;  Atl.intlc  range  to  i{lv(T  I'lalc,  32h.  M..  M:trch;  from  Hampton 
Koads  to  wi«l  Italy,  $5  .W  prompt;  Virginia  to  Itlvor  Plato,  32h.  6d.  prompt; 
lumber  from  Gulf  to  Klvcr  Plate,  20.'>s..  March. 

TOHACX-O  has  remained  dull  here  and  largely  nominal. 
Now  and  then  there  is  some  momentary  improvement  in  the 
inquiry,  but  it  really  signified  little.  Buyers  are  still  placing 
a  waiting  game.  They  deem  this  the  best  poUcy.  They 
doubt  th(!  stability  of  presc^nt  prices  wnth  other  commodities 
falling  steadily.  At  Maysville  recently  sales  were  at  75c. 
to  869  per  1(K)  lbs.  At  Owensboro  sales  were  at  an  average 
of  .?7  p(<r  1(X)  lbs.;  other  sales  (in  Davies  Countv)  at  an  aver- 
age of  S5  20;  season's  .sales  15, 4.50, (XK)  lbs. 

COPPER  quiet.  The  lack  of  demand  has  developed 
sharp  competition  and  smaller  dealers  are  quoting  12^c. 
On  the  other  hand  it  was  said  that  some  small  business  was 
done  at  12 ^c.  Larger  producers  adhere  to  13e.  level  for 
March  and  1334c.  for  the  second  quarter.  Bra.ss  moulders, 
wire  pullers  and  other  consumers  are,  not  in  the  market  for 
future  requirements,  but  are  purchasing  only  to  fill  their 
immediate  needs.  Tin  quiet  and  lower  in  sympathy  with  a 
decline  in  London;  spot  28Kc.  Lead  quiet  and  lower  at 
3.94c.  for  spot  New  York.  Zinc  quiet  and  lower  at  454c. @ 
4.80  for  spot  St.  Louis. 

PIG  IRON  has  been  dull  and  lower.  Birmingham  has 
quoted  $26  on  good  sized  lots.  Eastern  Pennsylvania  sold, 
it  is  intimated,  at  $27@yS27  50,  though  the  nominal  price 
remained  at  $28;  Buffalo  quoted  nominally  $30  but  is  seUing 
it  appears  at  $28;  and  some  re-sales  there  are  reported  at 
$25  50  to  .$27  50  at  the  furnace.  Steel-making  iron  has 
been  especially  dull  and  depressed;  basic,  it  is  surmised,  might 
be  had  in  round  lots  at  about  $25.  British  prices  are  being 
cut  to  keep  out  Belgian  and  German  iron. 

STEEL  has  been  dull  at  lower  prices.  Sales  are  trifling. 
Buyers  are  more  than  ever  playing  a  waiting  game.  Mean- 
time competition  is  sharp.  Steel  bars  are  still  quoted  at  2c. 
Pittsburgh,  but  tank  plates  and  beams  have  dropped  .?] 
per  ton,  now  being  2.10c.  Black  sheets  are  now  generally 
quoted  at  4c.  and  galvanized  5.25c.  The  steel  trade  in 
other  words  is  still  in  more  or  less  painful  process  of  transition 
from  war  to  a  normal  peace  basis. 

WOOL  has  been  less  active  but  in  the  main  fairly  steady 
in  the  United  States  and  lower  abroad.  London  sales 
opened  at  a  decline  of  10%.  Only  a  moderate  trade  has 
taken  place  in  this  country,  at  lower  prices  than  recently  for 
low  scom-ed  wools.  For  on  March  10  the  United  States  Gov- 
ernment vnll  offer  1,000,000  lbs.  of  scoured  wools  of  the  same 
kind.  There  will  be  over  4,000,000  lbs.  of  South  American 
wool  in  the  army  auction  at  Boston  on  March  10  of  6,000,000 
lbs.  The  6,000,000  lbs.  to  be  offered  is  made  up  as  follows: 
761,000  lbs.  pulled  wools,  about  2,1.54,000  lbs.  South  Amer- 
ican combing  wool,  2,046,000  lbs.  South  American  carding 
wool,  39,000  West  Coast  wool  and  1,000,000  lbs.  scoured 
wool. 

Buenos  Ayres  reports  a  sharp  falUng  off  in  the  demand  for 
wool.  American  buyers  have  retired  after  several  weeks 
of  active  buying  and  have  been  aw^aiting  the  Fordney 
tariff  bill  outcome.  German,  French  and  EngUsh  buyers 
are  awaiting  the  outcome  of  the  London  Reparations  Con- 
ference. A  big  movement  of  wool  from  Australia  to  the 
United  States  in  anticipation  of  an  early  increased  tariff 
has  begun,  several  cargoes  ah-eady  having  arrived,  while 
shipments  of  at  least  31 ,000  bales  are  known  to  be  under  way. 
At  London  on  Feb.  28,  some  11,794  bales  of  government 
wools  were  offered,  mainly  consisting  of  greasy  crossbreds. 
Fine  gi'ades  sold  quickly  to  home  and  foreign  buyers  at 
recent  prices.  The  best  Adelaide  was  143/2d.  Victorian 
14d.  and  Sydnej^  12  Hd.  Medium  and  lower  grades  were 
plentiful,  but  only  a  few  lots  were  sold  at  6d.  to  93/^d. 
Merinos  chiefly  old  shipments  were  steadier  by  Continental 
operators.  Sydney  greasy  ranging  from  8Kd  to  29d.  and 
Queensland  from  123^d.  to  173/^d.  New  Zealand  wools 
were  mostly  poor  conditioned  shpe  and  inferior  gjeasj- 
crossbred.  A  few  sold  at  11  Md.  and  9Md.  respectiveh^ 
At  Sydney  on  March  1  the  selection  was  fair  to  good,  but 
merino  fleece  fell  10  to  15%.  Merino  broken  fleece  and 
pieces  were  unchanged.  Inferior  skirtings  were  not  wanted. 
•Japanese  w^ere  the  largest  buyers  of  good  wools.  American 
buying  was  small.  About  50%  of  the  offerings  remained 
unsold.  In  London  on  March  1  some  13,234  bales  of 
government  and  free  wools  were  offered  with  demand  better. 
The  best  greasy  combing  sold  at  36 Hd.  supergreasy  lambs 
at  41d.  to  home  and  American  buyers.  The  Continent 
bought  freely  of  Sydney  and  Queensland  merinos;  greasy 
from  12d.  to  22d.  and  scoured  20d.  to  413^d.  New  Zealand 
greasy  and  slipe  crossbreds  sold  more  readily  at  173-^d.  and 
15d.  respectively.  Much  of  the  lower  grades  of  greasy 
including  Austrahan  was  withdrawn.  In  London  on  Slarch 
2nd,  sales  continued  with  offerings  of  12,350  bales,  consisting 
entirely  of  free  w^ools.  Demand  slackened  but  a  pretty  good 
trade  was  done  at  late  prices.  Sales  of  Colonial  wool  at 
Liverpool  &  Hull  have  been  canceled.  Sydney  1,565  bales 
of  greasy  merino  ranged  from  llj^d.  to  223/^d.;  Queensland 
1,254  bales  greasy  merino  12J^d.  to  18d.  with  scoured 
20d.  to  34d.;  West  Australia  1,781  bales  of  greasy  merino 
93^d.  to  18d.;  New  Zealand  4,698  bales  mostly  greasy  cross- 
bred of  fine  quahty,  which  sold  readily  at  12 Hd.  to  193^d., 
while  medium  and  low  grades  ranged  from  6d.  to  lOJ^d.; 
Puntas  1,756  bales,  and  Falkland  Island  460  bales  greasy 


Makcii  5  1921.] 


THE   CHRONICLE 


951 


crossbreds  had  a  good  sale,  the  best  parcels  going  to  lOd. 
to  Is.  respectively. 

In  London  on  March  3  offerings  were  11,000  hah-s  o{  (m)\- 
ernraent  wools.  Best  Australian  greasy  merinos  sold  well, 
but  greasy  crossbreds,  including  New  Zealand,  were  dull  and 
mostly  withdrawn.  Sydney,  5,075  bales;  greasy  nitrinu 
combings  lOd.  to  32d,;  pieces  6d.  to  IS^id.;  scoured  23d.  to 
39  Hd.  Queensland,  542  bales;  grea.sy  merino  12  •2d.  to 
18 Hd.  Victoria,  1,723  bales;  grea.sy  merino  14 '2d.  to 
21 '^d.  Westralia,  455  bales;  .scoured  crossbred  lambs  9d. 
to  15d.  Tasmania,  270  bales;  greasy  merino  ISd.  to  30'2<i- 
New  Zealand,  2,651  bales;  bulk  withdrawn.  At  Sydney  on 
Wednesday  prices  fell  as  compared  with  th(<  opening  rates  in 
February.  Merino  and  superfine  wools  declined  10  to  20% 
and  medium  to  good  qualities  were  15  to  20%  lower.  In- 
ferior grades  were  not  wanted.  The  next  sales  in  Sydney 
will  be  from  March  9  to  17,  when  24,000  bales  will  be  of- 
fered. A  sale  was  held  to-day  in  Adelaide,  with  17,000  bales 
offered.  

COTTON 

Friday  Night,  Mar.  4  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
88,116  bales,  against  84,623  bales  last  week  and  83,292 
bales  the  previous  week,  making  the  total  rec^eipts  since 
Aug.  1  1920  4,474,325  bales,  against  5.467,746  bales  for  the 
same  period  of  1919-20,  showing  a  decrease  since  Aug.  1 
1920  of  993,421  bales. 


Sat. 

JV/on. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

Houston 

Port  Arthur,  &c. 

New  Orleans 

Mobile      

5,987 

5'848 

2",8i7 
78 

r632 

"367 

148 

1,004 

"225 

5,041 

6".754 
194 

2'.824 

"72 

119 

1.010 

"662 
39 

14.771 

r.465 
22 

r.sos 

"393 

52 

646 

"190 
25 

1.503 

2'.75;i 

57 

r627 

"191 
290 
435 

7.139 

3"3i9 
59 

f.552 

'lie 

201 
726 

6.228 

"479 

2,741 

4 

'129 

1.612 

965 

45 

339 

645 

37 

"492 

800 

42 

40.669 

.5".848 

479 

19.849 

414 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

WilminKton 

Norfolk 

NportNows.&c. 

New  York 

Boston 

'129 

10.452 

965 

1.184 

1.149 

4.466 

37 

662 

7,56 

Baltimore 

Philadelphia 

990 
67 

Totals  this  wk. 

17.506 

16.715 

19.3691     6.8,56i    13.112 

14,. 558 

88.116 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1920  and  stocks  to-night,  compared  with  the 
last  year: 


Receipts  to 
March  4. 

1920-21. 

1919-20. 

Stock. 

This 
Week. 

Since  Aug 
1  1920. 

This     Since  Aug 
Week,  i   1  1919. 

1921. 

1920. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &c.  - 

New  Orleans 

Gulf  port 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charl<>^ton 

Wilmington 

Norfolk 

40,669 

5",848 

479 

19,849 

"414 

"129 

10,452 

965 

1,184 

1,149 

4,466 

37 

662 

7.56 

990 

67 

2.140.489 

18.293 

296,902 

46,3.50 

1,041,865 

4.819 

68,823 

""4".  524 
447.880 
10.4.50 
,54,708 
60.968 
191.489 

1,437 
25.0.39 
20.445 
34.721 

5,123 

53.934 
15.535 

"26i 
31.013 

2',378 

""'6 

17,991 

2, .500 

2.310 

274 

4.424 

39 

546 

981 

1.142 

115 

1.777.127 

294.008 

57.852 

22.964 

952.015 

234'.  144 

15.795 

13.064 

1.051.700 

135.800 

363,663 

119,677 

291,822 

4,020 

15,. 599 

19,874 

81  ..581 

17.041 

317, ,582 
4,186 

4'l'9',683 

"13",  564 

"2".  0.58 

156.093 

,337 

245.636 

24,494 

84,463 

l"24",03i 

10.965 

5,661 

4,878 

328,377 
66.691 

3'9"9",048 

"2'4".i7i 

"6.176 

189.268 

14.000 

196.796 

42.482 

90.640 

N'port  News,  &c_ 

New  York 

Boston 

Baltimore 

Philadelphia 

"5r.347 
5.994 
4.7.50 
7,154 

Totals 

88.116 

4,474.325 

133.449 

5.467.746 

1,413,031 

1,426,894 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports?  for  six  reasons: 


Receipts  at — 

Galveston 

Texas  ('ity,&c 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston 

Wilmington  _. 

Norfolk 

N'port  N.,&c. 
All  others 

Totel  this  wk. 

Since  Aug.  1 . . 


1921. 


40,P69 

6.327 

19,849 

41t 

10.452 

965 

1.1«4 

1.149 

4.4''i6 

37 

2,604 


88,116 


4,474,325 


1920. 


.53.934 
15,796 
31.013 

2.378 
17,991 

2.500 

2,310 
274 

4,424 
39 

2,790 


133,449 


5,467,746 


1919. 


I 


1918. 


191< 


25,684 
1,966 

24.857 
2.543 

10,233 
500 
3. '2.56 
2,559 
5,166 
78 
1,659 


18,497 

723 

31,544 

2„521 

38,472 

100 

2.0.50 

3.010 

7,007i 

108 

5,155 


27 

1 

17 


668 
849 
.398 
845 
.389 
.,500 
.1,57 
489 
,915 
168 
,690 


78.50li  109.187   65.068 


3.816.490  4.621.051  5.601.125 


1916. 


37.331 
5.. 522 

18.834 
1  .,561 

1 1  .694 
5.000 
824 
535 
7.434 
1 .939 
3,709 


94,383 


5,496,422 


In  addition  to  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  .shipboard,  not 
cleared,  at  the  ports  named.  Wo  add  similar  figures  for 
New  York. 


'  On  Shipboard,  Not  Cleared  for — 

Mar.  4  at — 

Great 
Britain. 

France. 

Ger-    1   Other 
many.  1  Conl't. 

Coast- 
tvise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans.. 
Savannah 

19.671 
3.499 

1,775 
4.743 

10,114 

7.475 

15,886 

26,930 

3  500 

3.. 500 
583 
300 

1.000 

""'450 

50,946 
43.230 

3.  son 

1 .000 
2.698 
450 
1,200 
4,500 

266,636 
375.8.53 
1,52.293 

Charleston  .  . 

244,636 

Mobile 

Norfolk 

1,448 

166 

al,150 

10.S66 
8-1,013 

New   York.*.. 
Other  ports  *. 

400 
2.000 

500 
2,500 

300 

122.831 
48,079 

Total  1921  _. 
Total  1920.. 
Total  1919- . 

27.018 

111,725 

69  qi5 

6,618 
10,639 

20.589 
30,894 

47,766 

121,514 

14.413 

5.833 

16.599 

3.4.50 

107,824 
291.371 
143.510 

1,305,207 
1,135,523 
1.218,938 

The  exports  for  X\w  week  ending  this  overuiig  reach  a  total 
of  113.988  bales,  of  which  22, .338  were  to  Groat  Britain, 
11,674  to  France  and  79,976  lo  other  destinations.  E.x- 
ports  for  the  week  and  sincti  Aug.  1  19'20  are  a-s  follows: 


♦  Estimated,     o  250  for  China. 


KipoTIi 
from — 


<iulve«ton-. 

Houston 

Textuf  (;ity. 
Hun  Autoulo 
Port  Arthur 
I 


Week  ending  March  4  1921. 
Bzporied  to — 


Great 
Britain.  France 


'on  .N'uKolei! 
1:1  I'lino   . 
New  <  >rlotLnB 

CJulf rM)ri  

Mobile 

JiifkHoiivllle 
Sjivuiiiiali 
Hruiiswlek  . 
Charleston  . 
WllinlnRton 

Norfolk 

N'cw  York- . 
Hosion  - .  . . 
Uiiltlinoro  -. 
Philadelphia 
I.08  Angeles 
San  Kran. - . 

.Seattle 

Taconia. . 
Portl'd.Orc. 

Total 

Total' 19-'20 
Totftri8-'19 


6.598 

2,982 
100 
9.99 


,950 

60 

158 


500 


22.338 


55,951 
40,120 


8,018 


3.250 


406 


11,674 


33,372 


Other. 


46,332 
5.84K 


10.949 


10.251 


167 


6,429 


79,976 


Total. 


From  Aug.  I  1920 M  Starch  4  1921. 
exported  I 


Oreat 
Britain. 


54,350, 

5.848 


17.545 

2,982 

lOOi 

20.243 

3.250 


1,950 
633 
158 


500 
6,429 


686.128 

141.219 

8.980 

'  2.298 


232,741 

20,717 

■2. MM 

112.385 

7,929 

11.299 

'38",377 

7.373 

2,809 

349 

"  4.322 


113,9881.179,726 


72.861  128,812  2..369.940 
48,821  122,3131.429.217 


France. 


249.060 

44.111 

2,709 


58,058 
6,650 


41.606 
3.250 


8.027 

119 

1,346 


Other. 


883,081 

111.572 

6.873 

29.158 

1  ,.W0 

876 

380,814 

4,819 

16.018 

110 

128,420 


4,000 

66,301 

17.075 

38.367 

5.576 

2.898 

1.159 

2.600 

41.067 

55,003 

24,710 

1,000 


Total. 


.718.269 

296.902 

18.562 

29.158 

2,298 

1.550 

876 

671,613 

4,819 

43,385 

2,910 

282,411 

11.179 

15.299 

66.301 

55.452 

53,767 

8,504 

4,493 

1,159 

6.922 

41,067 

55,003 

24,710 

1,000 


I 


414,5361,823,047  3,417,609 


443.4631.668,075  4,481.478 
482,606  1.125.6573.037,480 


Speculation  in  coltoii  for  future  delivery  has  been  rather 
active  at  times,  thoufih  it  .slowed  down  .somewhat  in  the 
latter  part  of  the  week  and  prices  show  some  further  de- 
cline. Much  of  the  time  Liverpool  has  been  weak  and  very 
unfavorable  reports  hav(>  coine  from  Manchester.  It  is 
even  said  that  some  of  the  Lancashire  mills  have  closed 
for  a  month.  Cotton  goods  in  this  country  have  been  dull. 
And  in  parts  of  (Jeorgia  it  is  said  that  some  of  the  mills 
will  close  indefinitely.  Silver  has  fallen  further  and  at 
times  stocks  and  foreign  exchange  have  been  either  weak 
or  irregular.  The  recent  very  heavy  decline  in  raw  cotton 
naturally  hurts  trade  in  goods.  This,  of  course,  in  turn  re- 
acts again  on  raw  cotton.  The  Soutli  has  been  selling  some- 
what more  freely.  And  Liverpool  has  .sold  here  at  times  on 
a  large  scale,  especially  of  July.  Moreover  Japanese  in- 
terests have  been  large  sellers.  Wall  Street  has  also  sold. 
I>ocal  traders  have  at  times  leaned  to  the  buying  side  in 
feeling  for  the  bottom,  but  on  the  whole  have  been  bearish. 
l{ei)orts  about  the  Oernian  indemnity  have  had  a  disturb- 
ing effect.  A  hitch  in  the  negotiations  caused  selling  from 
time  to  time.  In  Southern  Texas  it  is  said  that  there  will 
be  no  great  decrease  in  acreage,  if  in  some  sections  there  is 
not  actually  an  increase.  Meanwhile  vLsible  stocks  are 
large  the  world  over.  The  world's  buying  power  is  low. 
It  is  declared  that  everywhere  the  i)opulations  of  civilized 
countries  are  poorer  than  at  any  time  within  the  memory 
of  living  men.  Exports  of  cotton  from  this  country  are  un- 
der the  circumstances  very  small.  Some  look  for  an  in- 
crease in  the  domestic  consumption  in  February,  when  the 
('cnsus  Bureau  gives  out  the  figures  on  the  14th  instant, 
but  nobody  looks  for  anything  like  the  total  for  Februai'y 
of  last  year,  which  was  olG,594  bales.  Some  further  March 
notices  have  been  issued  here,  apparentlj'  to  the  extent  of 
about  1..500  bales.  It  is  said  that  not  a  few  of  the  Southern 
banks  have  been  obliged  to  take  up  cotton  on  loans.  South- 
ern hedge  selling  has  increased.  And  many  believe  that 
there  can  be  no  substantial,  or  at  any  rate  any  permanent. 
rise  in  prices  until  there  is  an  unmistakable  revival  of 
trade  at  home  and  abroad.  Stress  is  laid,  too,  on  the  fact 
that  stocks  are  large  at  the  South  on  the  eve  of  a  new 
season.  The  carry-over  into  next  season  is  expected  to  be 
very  large.  If  the  acreage  is  not  sharply  cut  the  crop  may 
rise  to  figures  that  will  mean  a  very  large  supply  next  sea- 
son, (>ven  though  the  crop  may  prove  to  be  considerably 
smaller  than  the  present  one. 

On  the  other  hand  many  ai'o  beginning  to  ask  whether 
(he  recent  big  decline  has  not  discounte<i  anything  unfa- 
vorable in  the  general  situation.  Since  last  July  cotton  has 
declined  about  75%.  And  the  reports  are  persistent  that 
the  acreage  in  most  parts  of  the  belt  will  be  sharply  cut. 
Some  private  reports  state  that  the  decrease  in  Western 
Texas  will  be  very  large,  that  the  reduction  for  the  State 
will  range  from  15  to  35%  and  average  about  25%.  Sales 
of  fertilizers  in  such  important  States  as  Georgia,  Alabama. 
ili.ssissipi)i  and  Louisiana  for  seven  months  ending  March 
1,  are  said  to  have  been  68%  smaller  than  during  the  like 
period  in  the  previous  season.  From  the  Carolinas  reports 
come  that  the  fertilizer  companies  are  withdrawing  their 
,selliiig  agents,  owing  to  the  refusal  of  the  farmers  to  buy 
freely.  Farmers  complain  of  the  high  price  of  fertilizers, 
but  the  manufacturers  declare  they  cannot  name  lower 
prices  under  the  present  system  of  long  credits.  Some  re- 
ports have  been  published  to  the  effect  that  in  the  case  of 
.some  of  the  fertilizer  companies  75%  of  the  advances  made 
to  farmers  la.st  season  have  not  yet  been  paid.  In  other 
words  if  appearances  may  be  tru.sted  the  big  decline  in  cot- 
ton has  left  many  of  the  cotton  farmers  at  the  South  in 
poor  shape  to  buy  supplies  and   plant  anything  like   the 
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snmo  acrca;,'!'  as  that  of  last  year.  Sales  of  seed  and  linplc- 
iiu'iits  arc  said  to  lie  small.  And  in  parts  of  flic  hclt  it  is 
also  said  that  tho  uiild  vvinlcr  has  been  favorable  to  the 
l»i(>|)aKation  of  boll  weevil,  esiK>eiall.v  in  jiarts  of  the  oast- 
em  section  of  the  belt,  whore  considonililc  rain  has  fallen. 
And  on  Mardi  1  tlio  Issue  of  notices  in  liiverpool  was  very 
jMUch  smaller  than  had  been  expected.  Some  had  boon 
lookinj;  for  t)(),()()()  bales  or  more.  It  tiiiiic<l  ont  to  be  only 
9,000  bales.  Also  there  is  now  a  carrying'  chaiw  belwoon 
the  months  in  Livori)ool,  the  near  months  beiiifj  at  an  un- 
nsiial  disconnt.  And  tho  spot  demand  there  at  times  has 
increased.  On  the  fir.st  instant  sj)ot  .sales  were  !),()00  bales, 
and  since  then  there  has  been  a  pretty  ^cood  demand  and 
some  sales  for  o.xport.  A  while  back  it  was  said  that  India 
was  buyiiif,'  low-jrrado  American  cotton  in  Liverjiool.  And 
some  look  askance  at  the  i>ersistently  doleful  reports  from 
Manchester.  They  think  they  are  overdone.  The  Loudon 
"News"  is  cited  for  the  statement  that  tho  Hrltish  Govern- 
ment is  averse  to  anything  like  a  boom  in  British  trade  at 
this  time,  that  it  desires  a  cnttiiif;  down  of  prices  and  wages, 
to  the  end  that  British  trade  may  get  back  to  something  like 
normal  conditions  as  soon  as  ])()ssiblo.  IIo\\"evor  this  may 
be,  some  of  the  private  mall  reports  coming  to  hand  are 
more  cheerful  than  the  daily  cables  from  Liverpool  or  Man- 
chester, which  are  very  blue.  Furthermore  there  is  a  bet- 
ter spot  demand  reported  in  the  Southwest  for  the  actual 
cotton.  The  basis,  too,  is  reported  better  tliere,  especially 
on  the  lower  grades.  Oklahoma  has  sent  reports  that  some 
of  the  dealers  are  short  to  the  mills  and  find  it  hard  to  get 
the  cotton.  Meanwhile  not  only  is  thei'e  a  prospective  de- 
crease in  the  acreage  in  this  country,  but  it  is  reiterated 
that  Egypt  will  cut  its  cotton  area  about  33  1-3%.  Also  a 
late  report  from  India  says  that  tlie  acreage  tliere  is  only 
21.010,000  acres,  against  23.063.000  last  year,  a  decrease  of 
2,047.000;  and  that  the  crop  Is  estimated  at  3,550,000  bales 
of  400  lbs.  each,  against  5,845,000  bales  last  year,  a  decrease 
of  2,289,000  bales,  or  not  far  from,  40%,  which  is  certainly 
a  bad  decrease.  And  Egyptian  prices  have  rallied  some- 
what, although  tliere  were  riots  at  one  time  during  the 
week  in  Alexandria  among  the  infuriated  natives,  who  de- 
manded the  closing  of  the  cotton  markets  of  the  country 
because  of  recent  very  sharp  declines  in  prices.  To-day 
prices  advanced  on  a  rise  in  Liverpool  and  buying  in  ex- 
pectation of  a  Harding  boom.  But  stocks  reacted,  in  some 
cases.  Two  failures  were  reported  in  Manchester.  Spin- 
ners' takings  for  the  week  were  small  and  selling  out  by 
disappointed  longs  caused  a  recession,  ending  unchanged 
for  the  day  and  70  points  lower.  Spot  cotton  ended  at  11.50c. 
for  middling  uplands,  a  decline  of  70  points  also. 

The  official  quotation  for  middUng  upland  cotton  in  the 
New  York  market  each  daj^  for  the  past  week  has  been: 

Feb.  26  to  March  4 —  Sat  .   Mon.     Tues.    Wed.  Thurs.     Fri. 

Middling   uplands 11.80     11.25     11.65     11.20     11.50     11.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1921. c 11.50 

1920 40.75 

1919- -26.25 

1918 33..30 

1917 17.75 

1916 11.55 

1915 8.55 

1914 13.00 


1913-C 12.75 

1912 10.35 

1911 1440 

1910 14.95 

1909 9.85 

1908 11.65 

1907 11.35 

1906 11.30 


1905. c 7.85 

1904 16.25 

1903 10.25 

1902 9.00 

1901 9.06 

1900 9.69 

1899 6.00 

1898 6.31 


1897-C 7.19 

1896 7.69 

1895 5.56 

1894 7.62 

1893 9.19 

1892 7.06 

1891 8.88 

1890 11.31 


MARKET  AND  SALES  AT  NEW  YORK. 


.Spot 
Market 
Closed. 

Futures 
Market 
Closed. 

SALES. 

Spot.    1  Contr't. 

Total. 

Saturday iQuiet,  40  pts.  dec-- 

Monday iQuiet.  55  pts.  dec-- 

Tuesday Steady,  40  pts.  adv- 

Wednesday.  Quiet,  45  pts.  dec-. 
Thursday  ..  Quiet,  30  pts.  adv.- 
Friday Quiet,  unchanged  .. 

Steady 

Barely  steady-  - 

Very  steady 

Steady 

Steady 

Steady 



100 

74,600 

100 

1,500 

"ioo 

74,600 

100 

1.500 

Total 

76,300 

76  300 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday, 

Monday, 

Tuesday. 

Wed'day, 

Thursd'y, 

Friday, 

Feb.  26. 

Feb.  28. 

Mar.  1. 

Mar.  2. 

Mar.  3. 

Mar.  4.      Week. 

March — 

Range 

11. 50- .00 

10 .9.5- .30 

11.00-. 56 

10. .52-. 11 

10.8.5-.22 

11.05-.50  10.52J.00 

Closing 

11.50  — 

10.95   — 

11.33-. 35 

10.90    — 

11.20   — 

11.20   — 



April— 

Range 

Closing 

11.75  — 

11.12    — 

11.55   — 

11.20   — 

11.45   — 

11.45   — 



Map — 

Range 

12.00-. 50 

11.25-.85 

11.32-.00 

11.12-.68 

11. 30-. 77 

11. 62-. 12 

11.12i.50 

Closing 

12 .02-. 06 

11.32-.34 

11.74-.75 

11 .45- .46 

11.70- .72 

U.70-.73 



June— 

Range 

— .  _  — 

12.00    — 





11.55-.70 

11. 55- .00 

Closing 

12.20   — 

11.50   — 

11.92   — 

11.62   — 

11.87    — 

11.87  — 

July- 

Range  

12.45-.00 

11.67-.25 

11. 75- .40 

11. 55- .09 

11. 70-. 17 

12.01-.55 

11.55/.00 

Closing 

12. 45- .49 

11.70- .73 

12. 17-. 19 

11.85-.88 

12. 12-. 13 

12.12   — 

. 

August — 

Range 

13.00-.27 

12.00/.27 

Closing 

12.65   — 

11.85   — 

12.28   — 

11.97    — 

12.30  — 

12.30  — 

—  —  

September — 

Range 

13.00-.25 

12. 40- .45 

12.35   — 

11.96    — 



12.65   — 

11.96/.25 

Closing 

12.95   — 

12.03   — 

12.35   — 

12.08   — 

12.40   — 

12.40   — 

—  —  — 

October- 

Range  

13.02-.56  12. 18- .75 

12.20-.83 

12.05-.46 

12. 20- .68 

12. 58- .00 

12.05/.56 

Closing 

13.02    — 

12.23-.24 

12. 56- .57 

12. 28-. 30 

12. 60-. 62 

12.60-.63 

Xovember — 

Range 

Closing 

n  '^^ 

13.25   — 

12.31    — 

12.65   — 

12.35   — 

12.68   — 

12.68 ■—  — 

December — 

Range 

13.25-.73 

12. 40- .98 

12. 40- .90 

12. 26-. 56 

12. 27-. 80 

12.78-.20  12.26/.73 

Closing 

13.28   — 

12.40   — 

12.73    — 

12.45   — 

12.78   — 

12.78-.80; 

January — 

Range 

13.40-.80 

12.40-.05 

12.50-.82 

12.30-.63 

12. 38- .89 

12.90-.20  12.30/.80 

Closing 

13.40   —112.40   — 

12.77   — 

1''.52    — 

12.85   —  12.90    — 1 

/13c.         «  12c. 


TIIFO  VISIBLE  SUI'I'LY  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  i.s  as  follows.     Foreign  stocks,  as 

w('ll  as  the  afloat,  are  this  week's  returns,  and  con.sequently 

all  foreign  figures  are  brought  down  to  Thursday  evening. 

But   to  make   the   total   the   complete  figures   for  to-night 

(Friday),  we  add  the  item  of  (;xports  from  the  United  Slates, 

including  in  it  the  exports  (jf  Friflay  only. 

March  A —  1921.  1920. 

Stock  at  Liverpool bales.  1 .027.000  1.067.000 


Stock  at  London 3 .000 

Stock  at  iManchester 100,000 


lO.OfJO 
178.000 

Total  (ireat  Britain. .- 1,1.30.000  1.255.000 

Stock  at  (Jh-nt .  2H.000        

Stock  at  Itromen  and  Hamburg-.  191, OOn        

Stock  at  Havre -.  193.W)0  300.000 

Stock  at  liolierdain,  &c 14.000        

Stock  at  IJarcclona- 99.(K)0  77.000 

Stock  at  (iciioa 43.000  195,000 

Stock  at  Trieste -         


1919. 

503.000 
15,(JO0 
83,000 


1918. 

461,000 
20.000 
.58,000 


601.000      539.000 


154.000 

5.000 

91.000 

59,000 


122.000 

1,000 

29.000 

11.000 


Total  Continental  Stocks. 


.568.000      572.000      309.000      163.000 


Total  European  .stocks..- 1,69S.000 

India  cotton  afloat  for  Kurope...  54,000 
American  cotton  afloat  for  Europe  331 ,461 
Egypt, Brazil ,&c., afloat  for  Enre.       62,000 

Stock  in  Alexandria,  Egypt 251,000 

Stock  in  Bombay,  India 985,000 

Stock  in  U.  S.  ports 1.413,031 

Stock  in  U.  S.  interior  tovrns 1,716,020 

U.  S.  exports  to-day 8,319 


1.827,000 

54.000 

536,080 

69,000 

157.000 

995.000 

1,426,894 

1,266,918 

21.849 


910.000 

18,000 

304.7.57 

32,000 

396,000 

♦891.000 

1,362.448 

1.520,370 

19,374 


702.000 

45,000 

138,000 

75.000 

.360,000 

♦570,000 

1.504,999 

1,268,9.32 

12,162 


Total  visible  supply 6,521,831  6,353,741  5,453,949  4.676,093 

Of  the  above,  totals  of  American  and  othere  descriptions  are  as  follows 
American — ' 

Liverpool  stock bales.    645 , 000 

Manchester  stock 84,000 

Continental  stock 470.0  0 

American  afloat  for  Europe 334 .461 

U.  S.  port  stocks 

U.  S.  interior  stocks 

U.  S.  exports  to'day 8,319 


877.000 
145.000 
507.000 
536,080 
--.1,413.031    1,426,894  1,.362,448  1.504,999 
1,736.020  1,266,918  1,-520,370  1,268,932 
21,849         


301.000 

.53,000 

*274,000 

304,757 


19,374 


298,000 

25,000 

142,000 

138,000 


12,162 


Total  American-  - 4 ,670 ,831 

East  Indian.  Brazil,  &c. — 

Liverpool  stock -  382,000 

London  stock  _ 3 ,000 

Manchester  stock 16,000 

Continental  slock 98,000 

India  afloat  for  Europe .54 .000 

Egypt,  Brazil,  &c.,  afloat 62,000 

Stock  in  Alexandria ,  Eg>T)t 25 1 ,000 

Stock  in  Bombay,  India 985,000 


4,780.741  3.834.949  3,389,093 


190,000 
10,000 
33,000 
65,000 
54,000 
69,000 
157,000 
995.000 


202,000 
15,000 
30,000 

*35,000 
18.000 
32.000 

396.000 
*89 1,000 


163.000 
20.000 
33.000 

♦21,000 
45.000 
75,000 

360,000 
♦570,000 


Total  East  India,  &c 

Total  American 


1.851,000  1.573.000  1.619.000  1.287.000 

4,670.831  4,780,741  3,8:i4,949  3,389,093 


Total  visible  supply 6,521.831  6.353.741  5.453.949  4,676.093 

Middling  uplands,  Liverpool 6..56d.  29.15d.  16.24d.  23.59d. 

MiUdUng uplands.  New  Vork 11.50c.  40.90d.  26.45c.  33.20c. 

Egypt,  good  sakel.  Liverpool 14.00d.  86.50d.  30.58d.  31.93d. 

Peruvian,  rough  good,  Liverpool-  14.00d.  49.00d.  32.00d.  39.00d. 

Broach,  fine.  Liverpool 6.90d.  24.10d.  14.71d.  22.00.d 

TinneveUy,  good,  Liverpool 7.40d.  24.35d.  14.96d.  22.28d. 

*  Estimated. 

Continental  imports  for  past  week  have  been  70,000  bales. 

The  above  figures  for  1921  show  a  decrease  from  last  week 
of  4,072  bales,  a  gain  of  168,090  bales  over  1920,  an  excess 
of  1.067,882  bales  over  1919  and  a  gain  of  1,845,738  bales 
over  1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  March  4 

1921. 

Movement  to  March  5 

1920. 

Towns. 

Receipts. 

Ship- 

Stocks 

Receipts. 

Ship- 

Slocks 

ments. 
Week. 

March 
4. 

ments. 
Week. 

March 
5. 

Week. 

Season. 

Week. 

Season. 

Ala.  Bi -ra'ghmo 

76 

17,296 

4,864 

261 

25,070 

278 

7.568 

Eufaula 

200 

8,421 

4G0 

5.064 

15 

5,261        

2,562 

Montgomery 

71 

46.494 

196 

32,078 

200 

65,331          626 

15,000 

Selma 

212 

30,557 

205 

18,060 

304 

36,523      2,048 

1,558 

Ark..   Helena -- 

1,078 

44,018 

1,261 

17,778 

930 

30,003         343 

8,177 

Little  Rock.. 

2.701 

152,367 

2,792 

63,996 

1,797 

171,676,     2,989 

47,542 

Pine  Bluff. . . 

3,129 

84,400 

3,407 

80,410 

400 

80,230         900 

32,000 

Ga.,  Albany 

74 

10,409 

35 

6,520 

... 

9.300           31 

2,337 

Athens 

2,788 

117,292 

2,408 

60,998 

1,155 

134,938,     1,600 

37,298 

Atlanta 

3.393 

111,299 

4,108 

32,549 

5,262 

216.002      4,929 

32,787 

Augusta 

4,115 

288,595 

8,637 

153,502 

3,856 

451.842;   13,089142,778 

Columbus... 

504 

35,493 

350 

33,735 

_ 

33,749      1,450 

17,447 

Macon 

686 

34,845 

1,137 

17,709 

2,377 

190,288[     5.041 

33,780 

Rome 

510 

25,079 

453 

8,306 

390 

50,093         935 

12,485 

La.,  Shreveport 

433 

74,502 

310 

66,494 

950 

71,472,     1,294 

50,000 

Miss., Columbus 

104 

8,342 

250 

2,779 



16,527        

2,828 

Clarksdale  .. 

1,448 

101,941 

4,200 

76.032 

2,723 

122,780      6,595 

41,999 

Greenwood  . . 

22 

87,429 

2,474 

51,266 

500 

105,138         500 

27,500 

Meridian 

242 

22,579 

245 

13,248 

150 

32,874         450 

4,578 

Vlcksburg . . . 

73 

12,108 

268 

12.503 

387 

17,440         730 

10,098 

Yazoo  City.. 

13S 

27,630 

1,227 

15,754 

116 

32,523         392 

8,593 

Mo.,  St.  Louis. 

17,672 

497,618 

16.637 

29,827 

15,793 

599,551    15,881 

10,242 

N.CGr'nsboro 

649 

14,055 

347 

6.464 

1.365 

40,462         657 

9,760 

Raleigh 

25 

3.526 

100 

178 

103 

9,389!         244 

144 

Okla.,  Altus... 

2,193 

59,894 

1,920 

17.139 





Chickasha... 

1,202 

48,731 

1,929 

10,822 

11,635'       

10,397 

Hugo 

17,700 

300 

5,534 

100 

24,6.52          103 

3,550 

Oklahoma 

1,049 

55.982 

7]7 

9.826 

37,395        

6.247 

S.C,  Greenville 

3,113 

52.2,;] 

1,970 

19,837 

1,613 

117,143,     3,761 

33.019 

Greenwood . . 

29S 

17,0C8 

298 

12,438 

_    _ 

15,104'       

7,900 

Tenn.. Memphis 

22,586 

67X,1U 

24,464 

376,060 

24,420 

912,372    15,696 

314.157 

Nasliville  .__ 

946 

1,344 



l,436i       

1,010 

Tex.,  Abilene.. 

1,091 

104,582 

1,503 

2,525 



47,135       

4,074 

Brenham 

123 

10,316 

73 

4,411 

6,072        

1,906 

Clarksville  .. 

22,850 

500 

11,000 

200 

37,770         300 

6,662 

Dallas 

869 

36,564 

1.103 

17.666 

2,020 

67,205         316 

19,376 

Honey  Grove 

21,100 

200 

8..39C 

300 

30,681'         374 

5,000 

Houston 

39,903 

2,155,094 

47>335 

365,779 

44,255 

1,656,721    39,829 

260,352 

Paris 

1.469 

86,453 

1.785 

15,833 

1,200 

110,725      1,237 

15,000 

San  Antonio. 

314 

37,347 

441 

3,498 

13 

40.097          106 

1,207 

Fort  Worth*. 

2,204 

95,001 

2,101 

23.80-1 

2,000 

41,700      2,400 

18,000 

Total,  41  towns 

116.657 

5.349.225 

1.38.086 

1716C20 

115,155 

5,706,317 

125,124 

1266918 

a  Last  year's  figures  are  for  Natchez,  Miss, 
clnnati,  O. 


*  Last  year's  figures  are  for  Cin- 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  21,429  bales  and  are  to-night  449, 102 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
aU  towns  have  been  1,502  bales  more  than  the  same  week 
last  year. 
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OVERI^ND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1.— Wo  give  below  a  statenumt  showiug  the 
overland  inoveirnmt  for  the  week  and  sinee  Ang.  1,  as  made 
up  from  telegrai)hic  reports  Friday  night.  The  results  for 
the  week  and  sinee  Aug.  1  in  the  last  two  years  are  as  follows: 


1920-21- 

March  4—  •*^""«^ 

Shipped —                                                  Week.  Aug.  \. 

\'la  St.  Louis- -16,637  480,609 

Via  Mounds,  Jcc 7.205  174,757 

Via   Koclc   Island l.-WO  23.831 

Via  l.ouisvilU- , 2.682  43.307 

Via  Virginia  points 2.431  87.793 

Via  other  routes.  &e 9.946  212,144 


Week. 

015,881 

1,27H 

2.50 

4,274 

1 ,392 

12,708 


1919-21 

.Si'jiff 

Aug.   1. 

0600,018 

33(),,53!t 

15.,'>l>5 

ti9,H0(> 

132 ,9 12 

30S.,507 


35.783   1.464.037 


Total  pross  overland 40.451  1.022.741 

Deduct  shipments — 

Overland  to. X.  v..  Boston.  &c...   2,475  85,328           2,784       134,095 

Bct\v(H<n  interior  towns. 994  18,040           1,.502         ,'^i7.495 

Inland.  &c.,  from  South 10.550  193,441            4,820      180,904 

Total  to  be  deducted 14,019      296.809  9.106      372.494 

Leaving  total  net  overland  • 26.432      725.932         26.677   1,091.543 

•  Including  movement  by  rail   to  Canada,     a  Hovls<id. 

The  foregoing  shows  the  wp(>k's  nit  overhmd  movement 
has  been  26,432  bales,  against  2().()77  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregated  net  over- 
land  exhibits  a  decrease  from  a  year  ago  of  365,611  hales. 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  ports  to  March  4 88,116 

Net  overland  to  Mai-ch  4 26,432 

Southern  consumption  to  Mar.  4-0  46.000 

Total  marketed 160.548 

Interior  stocks  in  excess •21 .429 


-1920-21- 


Since 
Aug.  1- 

4,474,325 
725,932 

1.816,000 


-1919-21 

Since 

Week.         Aug.  1. 

133.449     5.467,746 

26,677      1,091, .543 

71.000     2,172.000 


7.016.257     231.126 
856,079       *9.969 


8.731.289 
464.871 


Came  Into  sight  during  week. . 
Total  in  sight  March  4 


.139.119      271.157 

7.872.336       


9.196.160 


North,  spimier.s' takings  to  Mar.  4  31.983     1.189, .5,58  43.979         2,089.620 
*  Decrease  dtu-ing  week,     a  These  figures  are  consumption;  takings  not 
available. 


^Movement  into  sight  in  previous  years: 


Week—  Balis. 

1919— March  7 174,751 

1918— March  8 .186,254 

1917— March  9 148,175 


Since  Aug.  1 — 
1918-19— March   7.. 
1917-18— March   8- 


Bales. 
...  8.098,866 
..  9,237.572 


1910-17— March  9 10,296.283 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  reports 
by  telegraph  from  the  South  this  evening  denote  that  rain 
has  been  quite  general  during  the  week  with  the  preeii)ita- 
tion  light  except  in  a  few  districts  of  Texas.  Mobile  reports 
breaking  of  land  for  crops  progressing  slowly,  with  acreage 
reduction  indication  50%  and  fertilizer  sales  60  to  70%  less 
than  last  year. 

Rain.     Rainfall. 
.\bilene ,  Texas dr.v 


high  84 
high  72 
high  74 
high  76 
high  76 


BrowTisviUe 1  day      0.20  in. 

Dallas  - 1  day      0.01  in. 

Corpus  Christ! -3  days     l.SSin. 

Palestine 2  days     0.16  in. 

San  Antonio..- -.-2  days     2.98  in. 

Del  Rio - 3  days     5.63  in. 

Galveston dry 

New  Orleans.  La dry  

Mobile.  Ala dry  high  78 

Savannah,  Ga 1  day      0.10  in.     high  76 

Charlotte,  N.  C 1  day      0.03  in.     high  73 

Charleston,  S.  C 2  days     0.09  in.     high  77 

Shreveport.  La 1  day       0.04  in.     high  75 

Selma.  Ala --  dry  high  70 


Thermometer 

high  74     low  48  mean  61 

low  54  mean  69 

low  48  mean  60 

low  ,52  mean  63 

low  48  mean  62 

low  48  mean  62 
50 


high  74     low  56 


low  43 
low  40 
low  30 
ow  40 
low  4.5 
low  29 


mean  65 
mean  63 
mean  60 
mean  58 
mean  ,51 
mean  59 
mean  60 
mean  49 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Below  are  the  closing  quotations  of  middhng 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week:    


Week  ending 
March  4. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.]  Monday.  Tuesday.'  Wed'day.  Thursd'y,    Friday. 


Galveston 

New  Orleans-. 

Mobile 

Savannah 

Charleston 

Norfolk - . 

Baltimore 

Philadelphia 

.\ugusta 

Memphis 

Dallas 

Hotiston 

Little   Rock... 
Fort  Worth--. 


12.00 
11. .50 
11.00 
13.50 
11.13 
12.00 


12.05 
11.00 
12.50 
10.70 
12.00 
12.00 


12.00 
11.25 
10.75 
13.50 
11.00 
12.00 
12.00 
11.50 
10.38 
12.00 
10.10 
11.25 
12.00 
10.15 


12.00 
11.25 
10.75 
13.50 
11.00 
11.50 
12.00 
11.90 
10.38 
12.00 
10.25 
11.25 
12.00 
10.60 


Holiday 
11.00 
10.50 
13.50 

iir.5"o 

12.00 

1 1 .45 

10.38 

12.00 

10.25 

Holiday 

11.50 

Holiday 


12.00 
11.00 
10.50 
13.50 

iir50 

12.00 
11.75 
10.50 
12.00 
10.50 
10.75 
10.50 
10.60 


12.00 

1 1 .001 

10.50 

11.25 

11.00 

1 1 .25 

12.00 

1 1 .75 

10.50 

12.00 

10. .50 

10.75 

11.50 

10.60 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takins,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1920-21. 

1919-20. 

Week. 

Season. 

Week. 

Season . 

Visible  supply  Feb.   25 

Visible  supply  Aug.  1 

6.525,903 

139",  119 

675,000 

68,000 

69.000 

615,000 

6.418.426 

4.956.257.      

7.872.336      221.1.57 

1.301,000!       77,000 

179,000,       12,000 

439,000          9,000 

233,000        10.000 

4.792.018 

.\merican  in  sight  to  March  4.. 

Bombay  receipts  to  March  3 

Other  India  sh^^)m'ls  to  March  3 
Alexandria  receipts  to  March  2- 
Other  .supply  to  March  2-* 

9,19(),160 

1.73i;.O00 

2117.000 

714.000 

148.000 

Total  supply. 

Deduct — 
Visible  supply  March  4 

6,772,022 
6,521,831 

14.980,59316,747,583 
6,521,831  6,353,741 

16,8.53,178 
6,353,741 

Total  takings  to  March  4.0 

Of  which  .\merican    

250,191 
175.191 

8,458.762      393,842 
6,186.762     980  842 

10,499,437 
7,604.437 

Of  which  other 

75.000 

2.272,000 

113.000 

2.895.000 

*  Embraces  receipts  in  Evirope  from  Brazil.  Smyrna,  W^ost  Indies.  &c  . 

a  This  total  embraces  since  .\ug.  1  the  total  estimated  consumption  by 
Southern  mills,  1,816,000  bales  in  1920-21  and  2.172,000  bales  in  1919-20 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  6,642,762  bales  m  1920-21  and  8,327.437  bales  in 
1919-20,  of  which  4,370,762  bales  and  5,422,437  bales  American. 
6  Estimated . 


NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans 
cotton  markets  for  the  past  week  have  been  asfollows: 


March 

-May 

July 

October  .. 
Ueconiljer. 
January  .. 
Tune — 

Spot 

Options. 


Saturday, 
Feb.  26. 


11.17  — 
11. 63-. 65 
12. 01 -.03 
12. 52-. 55 
12.72   — 


Quiet 
BaMy  sty 


Monday, 
Feb.  28. 


10.56  — 
10.97-00 
11.:J0-.33 
11. 80-. 82 
12. 02-. 03 
12.20   — 

Quiet 
Hleady 


Tuesday, 
Mar.  1. 


11.15  — 
11.50-53 
1 1 .82-.85 
12.20  — 
12.40  — 
12.55   — 

Quiet 
St«i<ly 


Wed'day,  Thursd'y, 
Mar.  2.     Mar.  3. 


10.75-.76  10.96 


11.11 
11.42- 
1 1 .82- 
12.08 
12.23 


.15  11.40-46 
45  n.72-.75 
85  12.17  — 
—  12.34  — 
12.49   — 


Quiet 
Steady 


Rt<'ady 
8'eady 


Friday, 
.Mar.  4. 


10. 96  — 
11. 37-. 40 
11.69-72 
12. 14  — 
12.30  32 
12.45    — 

Steady 
St<»ady 


BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Feb.  10  and  for 
the  season  from  Aug.  1  for  three  ye;irs  have  been  as  follows: 


Ftb.  10. 
Recetpls  at — 

1920-21. 

1919-29. 

191&-10. 

Week. 

Since 
Aug.  1. 

Week. 

Rince 
Aug.  I. 

Week. 

SiM:e 
Aug.  1. 

Hombay  - -  - 

77.000 

1.058  000 

129  (MKI 

1   4,14.001) 

7-.',OOo'l.l63  (KK) 

Eipons 
from — 

For  the  Week. 

Since  August  I. 

Great 
Brllaiii . 

Conti- 
nent. 

Japan& 
China. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan   Sc 
China. 

Total. 

llombay — 
1920-21.. 
9  9-20.. 
1918-19.. 

Oth  India- 
1920-21-. 
191*  20.- 
1918-19.. 

'V,66c 
'3.660 

1.000 

31 ,000 
3,000 

9.000 

r.ooo 

36,000 
27,000 
14,000 

'  8,666 
1,000 

07,000 
30,000 
15,000 

9.000 

16,000 

2,00c 

15,000 

40,000 
13,000 

13,000 

27,000 

8,000 

336,000 

2.53,000 

61,000 

127.000 

70,000 

2,000 

322,000 
912,(X)0 
240,000 

'2e,0f0 

131,000 

10,000 

673.000 

1 .205.000 

320.000 

166.000 

228.000 

20,000 

Total  all— 
1020-21.. 
1919-20.- 
1918-ie.- 

"3".666 
2.000 

40,000 
8,000 

30.000 
S.I.OOO 
15.000 

76,000 
46,000 
17.000 

28,000 
67,000 
21,00(1 

46:<.0(H) 

323,000 

fi:i  00(1 

34S,000 

1,04:5,000 

25n.000 

1 39 .000 

1.433.000 

340.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
(^OTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Feb.  9  and  for  the  corresponding  week 
of  the  two  previous  years: 


1918-19. 


Alexandria.  Egypt. 
February  9. 

1920-21. 

1919-20. 

Receipts  (cantars) — 

This   week 

Since  Aug.  1 

125.262 
2.855.081 

120.154 
.5.137.423 

173,285 
4.007.748 


Exports  (bales) — 


Since 
Week.  Aug.  1. 


To  Liverpool 

To  Manchester,  &c 

To  Continent  and  India. 
'  To  America 


•Total  e.xports. 


4.976  67,311 

50,779 

3.101  69. .559 

200  23,0,53 


8,277  210,702 


Week. 


6.418 
13.496 


Since 
Aug.  1. 


209.293 

121,351 

97,082 

219.060 


19.914  646.786 


.Since 
Week.  Aug.  1. 


10.219  160,279 

I  79,771 

7,579,  78,135 
11,792 


17.798  32P.977 


Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Feb.  9  were 
125,262  cantars  and  the  foreign  shipments  8,277  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
quiet  for  both  yarns  and  cloths.  Manufacturers  cannot  sell. 
We  give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1921 

1920. 

8H  lbs.  SMrl- 

Col'n 

8)4  lbs.  Shirt- 

Cofn 

32s  Cop 

iriQS, 

Common 

Mid  . 

32s  Cop 

ings,  Common, 

At  id  . 

J'wlsi 

to  Finest. 

UpVs 

Twist 

to  Finest. 

UpVs 

Jan. 

rt. 

d. 

8.  d. 

s.  d. 

d. 

A. 

d. 

a.  d.       s.  d. 

d. 

7 

21 K 

(5 

26)^ 

IJ  6 

@2l  6 

10.17 

56 

& 

64 

38  4     @42  0 

28.79 

14 

22  »4 

(<4 

2&H 

19  6 

®2l  6 

10.85 

56 

(<« 

66 

39  6     @42  6 

28.66 

21 

21 

(a> 

25 

19  0 

&21  0 

9.35 

57 '4 

W 

68 

39  6     (g42  6 

27.66 

28 

20  H 

(a) 

25  H 

18  6 

(5.20  0 

9.04 

58 

«« 

65 

40  0     ®43  0 

28.31 

Feb. 

4 

19  »4 

(S, 

25 

18  0 

@20  0 

8.35 

58  ^ 

® 

70 

40  6     @43  6 

27.72 

U 

19 

® 

24 

17  6 

@19  6 

8.11 

59 

m 

IIV, 

41   6     @44  6 

29.67 

18 

18 

© 

22 

17  0 

@18  6 

8.27 

60 

« 

72 

42  6     @46  0 

30.51 

25 

16  H 

C«) 

li'A 

16  6 

(§18  0 

6.76 

61 

fe 

73 

42  6     @46  0 

30  02 

Mar. 

4 

16M 

(a 

20^'16  0 

017  6 

6.50,161 

(0) 

76  U 

42  6      (3  46  0 

29.1) 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 

reached  113.988  bales.     The  shipments  in  detail  as  made 
up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Manchester — Mar.  1 — Nortonian.  60 60 

To  Havr(3 — Mar.  ;^ — Tongrier,  406 .- 406 

To  Rotterdam — Feb.  24 — Cannonler,  67 67 

To  Piraeus — Feb.  25 — Comino.  100 - 100 

G-VLVESTON— To  Ha\Te— Feb.  25— Michigan.  8,018 8.018 

To  Bremen — Feb.   2.5 — Cardiganshire.    13.808;   Alfred  Noble, 
3.933---P>b.  26— Maindy  Court.   10,305.-. Mar.   1— Mos- 

hico.  1.400 29.446 

To  Rotterdam — Feb.  25 — Cardiganshire,  1 .850 -.  1 .850 

To  Hamburg — Mar.  1 — Moshico,  100 100 

To  Antwerp — Mar.  3 — Hornby  Castle,  600--- 600 

To  Ghent — Mar.  3 — Hornby  Castle.  1,794-- 1.794 

To  Genoa — Feb.  2.5 — Ansaldo  San  Georgio  I..  5,542 5,542 

To  Japan — Feb.  28 — Howiesan  Maru,  7.000 7,000 

HOILSTON— To  Bremen— Feb.  26 — City  of  Lordsburg.  5,848 5.848 

NEW  ORLEANS- To  Liverpool— Mar,  2— jVrchitect.  5,350 5,350 

To  Manchester — Feb.  28 — .Mpine  Range.  1.246 1.246 

To  Bremen — Feb.    25 — Corson,    700 Feb.    28 — Farnsworlh. 

5.460. .-Mar.  3— New  Orleans.  2.169 8.329 

To  Salonia — Feb.  28 — Agawam.  200 -.  200 

To  Genoa— Feb.  28— Nftsco,   2,300 2.360 

To  Mexico — Feb.  25 — Gonzaba.  60 60 

MOBILE — To  Liverpool— Feb.  2f) — Alexandrian.  2.982 2,982 

JACKSONVILLE — To  Liverpool— Mar.  1— Jacksonville.  100 100 

S.A.V.^KN.A.H — To  Liverpool— Feb.  2,5 — Tritonia,  9.992 9,992 

To  Bremen — Feb.  25 — Mar  Mediterraneo.  5. 251... Feb.  28 — 

Youngstown,  3.550...- -- - 8,801 

To  Hamburg — Feb.  25 — Mar  Mediterraneo.  400 400 


To  Rotterdam — Feb.  28 — Youngstown 
BRUNSWICK— To  Ua\Te— Feb.  ..— 


1.050... 
3.250. 


1 .0.50 
3,250 
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Total  bales- 
NOKFOLK — To  Livirpool — Fob.  26 — Galtymoro,  750... Mar.  .3 — 

Utixmore.    1.200.. 1 .0.^O 

HOSTON— To  Liviirpool — Fob.  19 — Wlnirnxllan.  1.5H l.SK 

LOS  ANOELKH— To  Liverpool— Mar.  1— ('olloKlan,  .'iOO. .500 

SKATTLK— To  Japan — Feb.  24 — Delight.  250... Fob.  26 — Arabia 

Mam.  6,173--.- - 6.429 


Total 


Tho  particulars  of  the  forogoing  shipments  for  the 
arranged  in  our  usual  form,  are  a.s  follows: 


New   York 

(Jalveston 

Hou.ston 

New  Orleans-  6,596 

Mobile 2,982 

Jaclcsonvillo. .  100 

Savannah 9,992 

Brunswick 

Norfolk 1.950 

Boston 158 

I>os  Angeles..  500 

Seattle 


Great  Ger- 

Britain.  France,  many. 

60        406       

-     8.018  29,546 

...     5.848 
...     8,329 


-Other  Europe-  \fez- 

North.    South.  Japan.       ico. 

67         100       ... 

4.244     5,542     7.000      ... 


3.250 


9.201      1 ,050 


2,560 


6.429 


60 


113.988 

week, 


Total. 

«33 

.54.3.50 

5.818 

17.. 5-1 ,5 

2,$)H2 

IOO 

20.243 

3,2.50 

1.9.50 

1.58 

.500 

6,429 


Total 22,338  11.674  52,924     5,361     8,202  13,429  60  1 

COTTON  FREIGHTS.— Current  rates  for  cotton 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc. 
as  follows,  quotations  being  in  cents  per  pound: 


13,988 
from 
,,  are 


High  Stand- 
Density,  ard. 

Liverpool -.   .25c.  .50c. 

Manchester 25c.  .50c. 

Antwerp - 40c.  .40c. 

Ghent .45c.  .45c. 

Havre 25c.  .30c. 

Rotterdam 40c.  .40c. 

Genoa 75c.  1.00c. 

Chrtetlanla 62c.  .75c. 

Stockholm .62c.  .75c. 

Trieste 1.00c.  1.2.5c. 

Flume 1  OOc .  1 .25c . 

Lisbon .75c.  1.00c. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Feb.W.      Feb.  18.       Fe&.  25.     Mar.  4 
20.000 
17,000 
10,000 
35,000 


High 
Density. 

Oporto .75c. 

Barcelona 5.5c. 

Japan 1  .OOc . 

ShanRhal 1.00c. 

Bombay 1 .50c . 

Vlaldvostok 1  .OOc . 

Gothenburg .62c. 

Bremen 40c. 

Hamburg .40c. 

Piraeus 1  .OOc . 

Salonica 1  .OOc . 


Stand- 
ard. 
l.OOc. 

.80c. 
1.25c. 
1.2.5c. 
1..50C. 
1.25c. 

.75c. 

.50c. 

.50c. 
1.2.5c. 
1.25c. 


Sales  of  the  week 

Sales,  American 

Actual  export 

Forwarded 

Total  stock 1.012,000 

Of  which  American.... 640,000 

Total  imports 51,000 

Of  which  American 44.000 

Amount  afloat 167,000 

Of  which  American 106,000 


24.000. 

21,000 

9,000 

42,000 


26,000 

22,000 

6.000 

33.000 


15.000 

12.000 

6,000 

40.000 

994:000  1,035,000  1,027,  00 

613,000      648.00         645.000 

29,000        82.000        31.000 

12.000         63,000         26,000 

181,000       121,000        

120.000         66,000        


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market, 
12:15 
P.  M. 

Dull. 

Moderate 
demand . 

Fair 

business 

doing. 

Good 
demand. 

Quiet. 

Mld.Upl'ds 

6.83 

6.57 

6.63 

6.52 

0.56 

Sales 

Futures. 
Market 
opened 

HOLI- 
DAY. 

3,000 

Irreg.  at 

44@55 

pts.  dec. 

9,000 

Steady  at 

6@12 
pts.  dec. 

5,000 

Quiet  at 

4@13 
pts.  adv. 

5,000 

steady  at 

10®  19 
pts.  adv. 

3,000 

steady 

14@17  pts. 

advance. 

Market, 
4 
P.M. 

Quiet  at 

44  ©57 

pts.  dec. 

Steady  at 
15@29 

pts.  adv. 

Easy  at 

31@44 

pts.  dec. 

Quiet  at 

11@17 

pts.  adv. 

Steady 

23@34  pts. 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Feb.  26 

to 
March  4. 


Sat. 


Mon. 


I  12M   I2hi'  \2]4\     4 
p.  m.  p.  m.p.  m.p.  m 


March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

January  

February  


HOLI- 
DAY. 


d 

6.85 

7.00 

7.22 
7.27 
7.48 
7.58 
7.68 
7.74 
7.78 
7.81 
7.84 
7.87 


d 

6.80 
6.92 
7.17 
7.22 
7.44 
7.54 
7.62 
7.67 
7.71 
7.74 
7.77 
7.80 


Tues. 


Wed. 


12J€      4     I  12}i      4 
p.  m.p.  m.p.  m.p.  m 


d. 

6.92 
7.04 
7.28 
7.38 
7.53 
7.62 
7.69 
7.72 
7.76 
7.79 
7.82 
7.85 


d. 

7.07 
7.19 
7.41 

7.51 
7.66 
7.73 
7.80 

7.85 
7. 

7.92| 
7.95 
7.951 


d 
6.98 
7.07 
7.27 
7.34 
7.49 
7.55 
7.61 
7.67 
7.70 
7.73| 
7.75' 
7.78! 


d 

6.76 
6.84 
7.04 
7.11 
7.24 
7.30 
7.30 
7.42 
7.45 
7.48 
7.51 
7.54 


Thurs. 


Fri. 


12K      4       12)4.      4 
p.  m.p.  m.ip.  m.p.  m. 


d. 

6.87 

6.97 

7.17 

7.24 

7.37 

7.43 

7.49 

7.. 54 

7.57 

7.60 

7.63 

7.661 


d 

6.87 
6.99 
7.18 
7.25 
7.39 
7.46 
7.53 
7.59 
7.62 
7.65 
7.68 
7.71 


d. 

6.91 
7.02 


21 
7.28 
7.41 
7.48 
7.55 
7.61 
7.64 
7.671 
7.70 
7.73 


d. 

7.21 

7.29 

7.45 

7.52 

7.63 

7.70 

7.77 

7.82 

7.85 

7.88 

7.91 

7.94 


BREADSTUFFS 

Friday  Night,  March  4  1921. 
Flour  has  been  at  times  firm  and  at  others  unsettled.  And 
at  all  times  it  has  been  quiet  so  far  as  the  home  trade  is  con- 
cerned. Now  and  then  it  has  improved  a  little,  but  only  a 
little.  And  even  then  the  Canadian  mills  have  been  getting 
most  of  the  business.  They  sell  at  much  below  American 
prices.  Canadian  prices  have  been  irregular,  governed  evi- 
dently by  the  sole  desire  to  sell  flour,  and  often,  it  would 
seem,  to  get  rid  of  it  even  at  prices  not  too  closely  adjusted 
to  the  cost  of  production,  or  at  any  rate  to  the  present  price 
of  wheat.  At  one  time  American  mills  raised  prices  10  to 
15c.,  owing  to  an  advance  in  wheat,  but  raising  was  one  thing, 
selling  was  another.  Not  only  are  Canadian  mills  getting  a 
large  percentage  of  the  business,  but  re-sellers  of  American 
flour  often  thrust  the  American  miller  aside.  Not  only  that, 
but  some  of  the  Northwestern  and  Southwestern  mills  have 
been  cutting  under  the  prices  of  other  mills,  which  these 
mills  declare  to  be  the  lowest  they  can  name  and  come  out 
whole.  Some  have  Dought  in  Canada  with  protective  clauses 
against  a  possible  tariff,  which,  however,  has  been  vetoed. 
On  the  other  hand,  there  has  been  considerable  export  in- 
quiry. That  has  been  one  bright  spot  in  a  situation  none  too 
cheerful.     Europe  wants  American  flour.     True,  it  is  not 


buying  heavily.  But  it  is  buying.  Crf«ece  was  said  to 
have  tiikcn  <»(M)  tons  of  Kansas  straight  flour  on  the  spot  for 
immediate,  shipment.  Daily  sales,  generally  in  small  lots, 
have  oft(!n  aggregated,  it  is  said,  10,0(X)  bbls.  or  more,  mostly 
low  grade.  Stocks  of  this  .sort  have  hacn  considerably  re- 
duced and  are  therefore  rather  steadier.  The  offerings  have 
decreased.  England  has  bought  to  some  extent.  The  ex- 
port trade  in  the  better  grades,  however,  has  gone  mostly  to 
Canada. 

Wheat  advanced  but  the  price  fluctuations  on  the  whole 
have  been  within  narrower  limits.  Export  sales  however, 
have  been  noteworthy  at  times  and  the  political  news  from 
Europe  has  had  a  bracing  effect  as  war  clouds  seemed  to 
thicken.  Sales  to  Euorj)e  early  in  the  week  turned  out  to 
have  been  larger  than  was  suspected  at  that  time.  On  the 
.'ird  instant  further  business  included  2.50,000  bushels 
principally  Pa^;ific  Coast  wheat  to  Portugal.  Argentina's 
official  estimate  of  the  exportable  surplus  in  that  country  of 
121,000,000  bushels  may  be  reduced.  That  was  naturally 
not  ignored.  It  was  said  that  Government  in  India  had 
stopped  export  business.  Private  exporters  it  seems  will  bo 
allowed  to  ship  4,000.000  bushels  during  the  coming  month, 
but  later  .shipments  will  be  governed  by  new  regulations. 
That  also  encouraged  bulls.  Also  it  was  stated  that  stocks 
in  American  mills  and  elevators  are  45,000,000  bushels 
smaller  than  a  year  ago.  The  visible  supply  in  the  United 
States  decreased  700,000  bushels  leaving  it  25,158,000  bush- 
els against  50,878,000  bushels  a  year  ago.  The  total  \'isible 
supply  was  given  as:  United  States,  eat  of  Rockies  30,321,000 
bushels,  a  decrease  of  960,000  bushels;  west  of  Rockies 
1,624,000  bu.shels  a  decrease  of  186,000  bu.shels;  Canada 
36,607,000  bushels,  an  increase  of  2,429,000  bushels;  total 
United  States  and  Canada  68,552,000  bushels,  an  increase 
of  1,283.000  bushels.  American  and  European  supply 
141,152,000  bushels  an  increase  of  5,383,000  bushels. 
March  at  one  time  early  in  the  week  was  \\]/ic.  over  May 
at  Chicago,  though  falling  later  to  9c.  with  Kansas  City 
offerings  more  freely  in  Chicago. 

On  the  other  hand,  about  400,000  bushels  of  Pacific  Coast 
wheat  sold,  it  was  said,  considerably  under  quotations  at  the 
seaboard  and  the  Gulf.  Europe  was  buying  in  .;Vrgentina 
at  much  under  American  prices.  The  Fordney  Emergency 
Tariff  Act  was  vetoed.  As  to  the  farm  reserves,  the  figures 
were  considered  rather  bearish.  Receipts  at  Southwestern 
points  have  increased.  The  decrease  in  visible  supply  in 
the  United  States  last  week  was  only  700,000  bushels,  against 
2,521.000  last  year.  Press  cables  state  that  Spain  has 
stopped  buying  wheat  on  account  of  an  over-supply  in  the 
domestic  markets.  Later  the  demand  from  shorts  was  less 
active  and  there  was  some  profit-taking  and  selling  on  the 
Snow-Bartlett-Frazicr  farm  reserve  estimate  placing  the 
reserves  at  186,000,000  bushels,  adding  that,  taking  into 
consideration  importations  of  42,000,000  bushels  for  domes- 
tic use,  there  is  a  supplv  at  this  time,  including  spring  seed 
requirements,  of  about  350,000.000  bushels,  against  322, 000,- 
000  bushels  last  year.  Spring  wheat  seeding  has  begun  even 
as  far  north  as  Montana  and  South  Dakota. 

Clement  Curtis  &  Co.'s  report  shows  24.5%,  or  192,520,- 
000  bushels  of  wheat  on  the  farms,  an  increase  of  27,000,- 
000  bushels  over  last  year.  Holdings  of  interior  mills  and 
elevators  have  been  reduced  45,000,000  bushels  from  last 
season.  The  disposition  of  farmers  to  hold  is  given  as  the 
cause  of  large  reserves.  The  condition  of  winter  wheat  is 
uniformly  good.  The  indication  is  for  a  high  initial  condi- 
tion when  growth  srets  under  way.  There  is  a  menace  of 
green  bugs  in  the  far  Southwest,  and  Hessian  fly  around  the 
Lake  regions.  To-day  prices  advanced  and  end  53^  to  6 
cents  higher  for  the  week. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN    NEW    YORK. 

Sat.     Mon.     Tues.   Wed.   Thurs.      Fri. 
No.  2  red nom.    nom.    nom.    nom.    nom.   199M 

DAILY  CLOSING  PRICES  OF  WHEAT   FUTURES   IN  CHICAGO. 

Sat.     Mon.    Tues.    Wed.  Thurs.     Fri. 

March  delivery  in  elevator ctS-168       1663^    166M   167%  17014    173>i 

May  delivery  in  elevator 157       156H   157M   159J4  162       163Ji 

Indian  Corn  advanced  though  it  showed  a  certain  irregu- 
larity at  times  under  very  large  receipts.  Denmark  it  is 
reported  is  trying  to  cancel  40,000  bushels  bought  some  time 
ago.  And  although  the  visible  supplv  in  the  United  States 
fell  off  1.341,000  bushels  it  is  still  22,328,000  bushels  against 
only  4,951,000  a  year  ago.  Also  it  was  said  that  large 
receipts  in  Chicago  during  the  previous  two  or  three  days 
had  not  been  included  in  the  visible  statement  as  the  grain 
had  not  been  put  in  elevator.  And  big  farm  reserves  attract 
attention.  Clement  Curtis  &  Co.  puts  the  reserves  of  corn 
at  45%  of  the  crop  or  1,456,481,000  bushels  which  is  385,- 
000,000  more  than  last  season.  Corn  planting  was 
begun  in  Southern  Louisiana  and  Southern  and  Eastern 
Texas  somewaht  later  than  the  average.  Field  work  made 
excellent  progress  in  the  Great  Plains  States.  On  the  other 
hand  exporters  took  600,000  bushels  in  the  fore  part  of  the 
week.  But  the  outstanding  feature  from  the  bull  side 
was  the  unexpected  decrease  in  the  visible  supply  last  week 
of  1,341,000  bushels  following  a  decrease  in  the  previous 
week  of  close  to  600,000  bushels.  It  is  recalled  that  the 
consumption  of  corn  since  the  opening  of  the  season  has 
been  unparalleled  in  the  history  of  the  United  States. 
Later  corn  advanced  IJ/^  cents.  But  Snow's  farm  reserve 
estimate  checked  the  upturn.  He  estimated  the  reserves 
at  1,505,000,000  bushels  and  said  that  farm  disappearance 
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hasTbeen  on  a  smaller  scale  than  usual.     Today  prices  ad- 
^•an<•ed  slifjhtly  and  end  H4C  hi};:lier  for  the  week. 

DAILY    closing;    PRK'E.S   ok   COHN    in    NI:W    YORK. 

Sal.     Moil.    Tuts.    Wed.     Tliurs.  l-'rt. 

No.  2  y  Pi  low ...cts.   87)^i     86K     S7 '4     SS'i      SO'i  H9.^ 

DAILY  CLOSING  PRICES  OF  COKN  FUTUUKS  IN  CHICAQO. 

Sat.     Mon.  Tuts.    Wed.     Tliurs.  Fri. 

May  delivery  In  elevator els.  68  J^     68h     (>9U     70IS     71  Vf  7\Ti 

Jiilyjdelivery  in  elevator.. 7I!i     7Uii     7in     72)2     73J»  73f^i 

Oats  have  been  irregular  within  narrow  bouiuis,  ending 
higher.  Last  week  the  visible  sui)|)lv  in  the  United  States 
decreased  320.000  bushels,  but  even"  so  it  was  34,142,()(M) 
bushels,  which  looked  formidable  indeed  b(>side  the  total  of 
a  year  ago  which  was  only  10,401,000  bushels.  The  total 
United  States  and  Canada  sujjply  is  (jr),240,000  bushels, 
an  increase  of  2,005,000  bushels  over  last  week.  Commis- 
sion houses  under  the  circumstances  have  now  aiul  then  been 
large  tellers.  But  of  course  the  une\'i)ect(Hl  decrease  in  the 
\isible  supply  of  corn  of  1, .'MO. 000  bushels  had  some  steady- 
ing effect  on  oats.  Nor  was  the  decrease  in  oats  altogether 
ignored,  although  a  much  less  imi)ortant  matter.  It  was  a 
fact,  too,  that  heavy  selling  early  in  the  week  made  no  very 
marked  impression  on  the  price.  It  is  2o  to  3oc.  lower  than 
a  year  ago.  Later  oats  advanced  about  1  cent  a  buslu^l  in 
sympathv  with  other  grain.  But  Snow  rejjorted  farm  re- 
serves at  021,000,000  bushels,  (nement  (^irtis  &  Co.  put 
the  reserves  of  oats  at  40'^( .  or  ()00.1S5,(K)0  bushels,  which  is 
178,000.000  more  than  last  season.  Consumption  of  corn 
and  oats  sinoe  harvest,  they  add.  has  be(>n  the  largest  in  the 
historj'  of  the  country,  despite  the  decrease  in  farm  animals. 
This  increased  consumption  always  develops  with  big  crops 
and  low  prices,  both  being  an  incentive  to  waste  in  prodigal- 
ity of  feeding.  To-day  prices  advanced  a  fraction  and  tlu\\- 
end  1 3^  to  1  %o.  higher  for  the  week. 

DAILY'  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sat.     Mon.    Tues.   Wed.       Thurs.  Fri. 

No.  1  white cts.  .'57         57         57         t>7\i         58  58®58!^ 

No.2white... 56H     56K'     56H     56^2     57@.'57J^     57)4^58 

DAILY'  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.     Wed.   Thurs.     Fri. 

May  delivery  in  elevator cts.  44%     44?i     45         45?^     46         46^ 

July  delivery  in  elevator.. 45Js     45Js     46J»     46?^     47         475^ 

Rye  has  advanced, but  has  much  of  the  time  been  almost 
stationan,',  so  far  as  the  May  delivery  is  concerned.  The 
demand,  to  put  it  mildly,  has  not  been  spirited.  Much 
of  the  time  indeed  it  has  been  conspicuous  by  its  absence. 
The  visible  supply,  however,  lost  42,000  bushels  last  week, 
bringing  it  down  to  1,978,000  bushels,  against  no  less  than 
20,388,000  bushels  a  year  ago,  and  the  firmness  of  corn  and 
wheat  has  at  times  been  reflected  to  a  certain  extent  in  rye. 
To-day  prices  advanced  and  close  F>}/2  to  0}/^  cents  higher 
than  a  week  ago. 

DAILY'  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.     Wed.   Thurs.     Fri. 

May  delivery  in  elevator cts.l41}<;    141':;    141?4    146?^    146       147H 

July  delivery  in  elevator-..- 124Jf    125}^    125J'4    1275^    129K   130 

The  following  are  closing  quotations: 

GRAIN. 

Oats — 
No 
No 


Wheat — 

No.  2  red $1  99}i 

No.  1  spring Nominal 

Corn — 

No .  2  yellow $0  89 '  - 

Rye- 
No.  2 170,'; 


1  white 58(5  58'4 

2  white 57J^@.58 

No   3  white 563^ @57 

Barley — 

Feeding 78(^84 

Malting.- 88@95 


Spring  patents $9  00®  $9  50 

Winter  straights,  soft    8  15®     ~     ' 


Hard  winter  straights  9  00® 

Clear .- 6.50® 

Rye  flour 8  50® 

Corn  goods.  100  lbs  : 

Yellow  meal 2  10® 

Oom  flour 2  00® 


FLOUR. 

Barley  goods — Portage  barley: 

No.  1 $7  25 

Nos.  2. 3  and 4  pearl  7  50 

Nos.  2-0 and  3-0---  7  15® 

Nos  4-0  and  5-0---  7  50 

Oats  goods — Carload 

spotdelivery 6  00 


8  40 

9  50 
7  50 
9  50 


2  20 
2  25 


25 


For  other  tables  usually  given   her,  see  page  906. 

THE  DRY  GOODS  TRADE 

Ncn-  York.  Fridaij  Nif/lif,  March  4  lit21. 

In  a  week  eharacterizetl  by  striking  unsettlement  and 
uncertainty  in  practically  all  lines  of  business,  partly  be- 
cause of  tiie  change  in  the  Adiuini.stration  at  Washington. 
and  partly  because  of  the  unsatisfactory  political  develop- 
ments in  Europe,  it  was  considered  by  no  means  suri)rising 
that  reports  from  textile  centres  should  reflect  a  great  deal 
of  irregularity.  In  one  of  the  most  important  markets,  that 
for  woolen  goo<ls.  the  developments  of  the  week  have  been 
satisfactory.  The  progress  made  in  this  branch  was  more 
far-reaching  than  generally  appreciated,  conservative  mer- 
chants expressing  the  opinion  that  the  opening  of  new  fall 
lines  by  the  largest  woolen  producers  has  done  a  great  deal 
to  stabilize  values  on  a  safe  trading  basis  for  many  months 
to  come.  It  is  argued  in  some  (juarters  that  the  resultant 
Increased  confidence  will  be  reflected  in  other  textile  mar- 
kets in  due  cour.se  of  time.  This  favorable  feature,  how- 
ever, has  been  offset  to  some  extent  by  the  great  unsettle- 
ment in  cotton  goods,  largely  owing  to  the  i)revailing  down- 
ward trend  in  prices  for  the  raw  staple,  whicli  fell  to  the 
season's  lowest  levels. 

Buyers  of  all  kinds  of  goods  have  still  been  in  large  at- 
tendance, and  as  a  rule  they  have  continued  i>erticularly 
ea.ger  to  secure  supplies  available  for  quick  shipment,  fur- 
ther demonstrating  the  urgent  need  of  goods  for  immediate 
replenishment  of  exhausted  stocks  in  the  hands  of  jobl)ers 
and  retailers  iu  many  parts  of  the  country.  At  the  .same 
time,  more  willingness  was  shown  to  buy  for  deferred  de- 
liverie.s,  especially  in  woolen  goods,  prices  on  many  lines 
being  guaranteed  up  to  the  opening  of  the  next  spring  sea- 
son. 


Kates  for  commercial  money  have  ruUnl  steady  as  demand 
has  continued  active.  Tlie  bulk  of  the  new  iMt|>er  apiwuring 
in  the  market  is  still  beiiiii  di.scounte<l  at  1%%  ami  8%. 

DOMESTIC  COTTON  GOODS.— Business  In  fluishe<l  cot- 
ton goods  has  l)een  less  active,  many  Iniyers  liolding  off  be- 
cause of  iinsclticd  genera!  couiiitions  and  tlie  weakness  In 
giay  goods  following  (he  drojf  of  raw  <*o(tou  prices  to  new 
low  record  levels  for  (he  season.  'I'he  la((er  factors  have 
led  to  a  somewhat  easier  feeling  in  unbrande<l  blea<betl  and 
prinled  goods,  which  have  been  under  consideralde  selling 
pressure.  esiKH-ially  among  seconil  hands.  'I'here  has  been 
no  change  of  moment  in  prices  for  better  known  goods,  how- 
ever. Allliouj.'h  (he  volume  of  business  is  .•smaller,  convert- 
<'rs  i('p<»rt  lha(  (here  is  s(ill  a  fair  tra<le  ami  i(  is  evident 
(ha(  distribution  is  moderately  good  among  joblwrs  and  re- 
(ailer.s.  When  (he  goods  are  available  for  iuuniHliate  ship- 
ment it  continues  fairly  easy  to  find  buyers  for  bleached 
go(Kl.s,  colored  cottons,  gingliams,  percales,  etc.  The  mails 
still  bring  in  many  small  orders  for  various  staple  lines 
wanted  for  the  sjiiiug  trade.  The  scarcity  of  nearby  suj)- 
plies  of  wide  shee(iny;s,  jiillow  tubings,  etc.,  has  beccmie 
more  marked,  and  it  is  statinl  that  many  mills  are  sold  up 
for  the  n(>xt  two  or  three  montlis.  Gray  goo<ls  markets  de- 
velojH'd  further  weakness  early  in  the  w(H'k,  es[K><-ially 
amond  second-hand  holders.  In  their  anxiety  to  sell  such, 
holders  asked  for  bids  a  half-cent  below  their  quotations. 
In  spite  of  the  unusual  values  offennl,  many  i)rices  being 
lower  than  they  had  been  in  (hree  or  four  year.s,  demand 
was  still  hicking.  Becau.se  of  the  weakness  iu  raw  cotton 
many  large  bu.vers  refused  to  consider  any  offers  what- 
ever. Iwiter  in  the  week  some  mill  agents  likewise  reduced 
I)rices.  resulting  in  a  larger  business  in  some  constructions. 
Still,  the  volume  was  by  no  means  large,  and  most  of  it 
was  for  si)ot  goods.  First  hands  sold,  .SB'/j-inch  04  x  GOs.  as 
low  as  7c.,  and  second  hands  were  said  to  be  accepting 
Gv^(C.  Other  low  i)rices  accepted  were:  8c.  for  G8  x  72s: 
OVjc.  for  4-yard,  80  squares,  and  4c.  for  9-yard  fiO  x  52s. 
Sheetings  have  been  dull,  leading  to  oi)eu  offerings  iu  some 
(luarters  at  !tc.  for  40-inch  2.85s;  5c.  for  31-incli,  5-yard 
goods,  and  GV.c.  for  4.70s.  In  fact,  it  was  said  that  firm 
bids  slightly  below  those  levels  might  be  accepted.  F'ine 
goods  were  dull,  but  as  there  was  no  pronounced  selling 
pi'essure.  prices  were  relatively  steady.  It  was  stated  that 
some  mills  were  figuring  close  on  fancies  or  si)ecial  cloths 
uith  favorite  customers,  leading  to  some  business. 

WOOLEX  fJOODS.— Developments  ©f  the  week  indicate 
that  the  opening  of  fall  lines  during  the  previous  week  had 
resulted  in  much  better  progress  toward  normal,  healthy 
trading  conditions  than  had  been  generally  exi>ecte<l.  As 
has  been  tlie  case  for  some  time,  women's  dress  goods  en- 
.loyed  greater  activity  than  men's  wear.  Orders  were  very 
general  and  in  some  ca.ses  far  in  excess  of  exi^ectations.  In 
fact,  .some  of  them  had  to  be  reduced  50%.  and  as  some 
lines  were  sold  out  uj)  to  Sept.  1,  they  were  promptly  with- 
drawn. It  was  stated  that  garment  makers  had  receivtHl 
good  spring  orders  from  retailers,  necessitating  the  cutting- 
up  of  an  unusually  large  yardage.  Tricotines  still  lead  the 
dress  fabrics  in  popularity,  while  Poirets  and  needle  twills 
were  readily  saleable,  although  held  at  higher  prices.  In 
women's  cloakiugs  the  greatest  interest  was  shown  in  ve- 
lours and  goods  of  the  Bolivia  or  Normandy  order.  Man.v 
varieties  of  chinchillas  are  shown,  and  garment  makers  ex- 
pect a  good  demand  for  such  goods  later  in  the  season,  prob- 
ably for  fall  sport  coats.  These  goo<ls  have  smaller  and 
finer  nubs  than  the  chinchillas  of  several  years  ago  and  are 
without  any  shaggy  effect.  The  opening  of  stap4e  suitings 
for  fall  attracted  many  buyers,  and  as  prices  were  generally 
regarded  as  attractive,  some  substantial  business  was  closed. 
The  prices  are  a  little  above  those  nanuxi  at  the  1921  spring 
oi)ening,  bur  average  about  oO%  below  last  jear's  fall  open- 
ing. 

FOKEKJN  r^RY  (JOODS.— The  burlap  market  has  been 
.slow  and  without  notewoi'thy  change.  It  was  true  that  light- 
weights on  the  spot  continuetl  to  display  relative  strength, 
as  noted  in  our  last  review.  There  was  some  demand  from 
bag  nmnufacturers  for  these  goods,  which  sold  up  to  4.50c.. 
against  4.;>5c.  la.st  week.  Sjmt  heavies,  on  the  other  hand, 
continued  largely  nondnal  at  5@5.10c.,  and  it  was  hinted 
that  they  might  be  .secured  for  less  on  a  firm  bid.  At  the 
outset  it  was  stated  that  Calcutta  cables  were  firmer.  Later 
they  were  said  to  be  a  .shade  easier,  although  it  was  re])orted 
that  the  much-talked-of  reduction  to  a  four-day  wtn'k  among 
the  mills  had  been  ad<)i)ted  for  a  i)eriod  of  three  months, 
begiuning  April  1.  Sales  for  March  shi])ment  were  re|H)rted 
at  5.25c.  for  IOMj-oz..  40-inch:  4.o5c.  for  S-oz.,  and  4.20c.  for 
7!,l>-oz.  The  return  of  many  out-of-town  buyers  to  their 
homes  has  resulted  in  further  slackening  of  activity  in  the 
linen  market.  Where  prices  have  Ikh'u  esiH>cially  attractive 
it  has  been  possible  to  place  some  gocnls  for  nearby  .shiji- 
ment.  The  develoiunent  of  a  fairly  brisk  d(>maud  for  fine 
colored  linen  handkerchiefs  has  led  to  an  improvetl  call  for 
suitable  linens.  Considerable  attention  is  being  paid  to  the 
damask  situation,  as  the  impression  prevails  that  linens 
will  be  held  up  until  retailers  have  .succeedinl  in  <lisposing 
of  a  large  part  of  their  cotton  dama.sk  sttx'ks.  Jobbers  will 
.soon  have  their  men  on  the  road  and  additional  orders  are 
expected  to  come  in  daily  in  (he  near  future. 
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Terms  of  Subscription — Payable  in  Advance 

For  One  Year SIO  00 

Kor  Sljt  Months II"!     III. Ill I 6  00 

Kuropdan  auhflcrlptlon  (Includfng  postftKelllllllllllllllllllllll   13  60 
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Subscription  incliitle.i  foUowlng  Supplemmts — 


Bank  and  Quotation  (monthly) 
Railway  Earninos  (monlhly) 
Stati  and  Oitt  (semi-annually) 


UAILWAT&  Industrial    (Heml-annually) 
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Bankbub'  Oonvbntion  (yearly) 
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MUNICIPAL  BOND  SALES  IN  FEBRUARY. 
Our  oompilation  of  long-term  municipal  bonds  disposed  of 
during  the  month  of  February  shows  a  decided  decline  in  the 
aggregate  as  compared  with  the  previous  month,  but  a  large 
increase  when  compared  with  the  coiTcsponding  month  a 
year  ago.  The  total  for  February  is  .$59,187,515,  compared 
with  .$88,944,396  in  January  1921  and  $30,693,361  in  Febru- 
ary 1920. 

The  largest  sale  of  long-term  municipal  bonds  during 
February  was  made  by  the  State  of  Minnesota,  and  con- 
sisted of  $4,538,000  5%  soldiers'  bonus  certificates  of  in- 
debtedness to  the  National  City  Co.,  the  Guaranty  Co.  of 
New  York,  the  Wm.  R.  Compton  Co.,  Estabrook  &  Co., 
Hannahs,  Ballin  &  Lee,  and  associates,  at  95.41 — a  basis  of 
about  5.95%.  Other  laree  issues  disposed  of  in  February 
were:  North  Carolina,  $4,500,000  6yi%  tax-free  notes 
awarded  to  the  Guaranty  Co.  of  New  York,  S.  N.  Bond  & 
Co.  and  Stacy  &  Braun,  all  of  New  York,  at  100.06— a 
basis  of  about  6.19%;  Toledo  School  District,  Ohio,  $4,000,- 
000  bonds,  of  v/hich  $2,000,000  are  5Hs  and  the  remainder 
5Ks,  to  a  syndicate  composed  of  Stacy  &  Braun,  Kissel, 
Kinnieutt  &  Co.,  the  Wm.  R.  Compton  Co.,  the  Bankers 
Trust  Co.,  the  Guaranty  Co.  of  New  York,  the  Detroit 
Trust  Co.,  and  the  Fii-st  Trust  &  Savings  Bank  of  Chicago, 
at  100.0025;  Newark,  N.  J.,  $3,119,000  5^%  bonds,  repre- 
senting two  issues,  consisting  of  $1,203,000  port  bonds,  and 
$1,916,000  water  bonds  awarded  to  a  syndicate  composed  of 
the  Chase  Securities  Corp.,  Potter  Bros.  «&  Co.,  Biddle  & 
Henry,  H.  L.  Allen  &  Co.,  Barr  &  Schmeltzer.  Field,  Rich- 
ards &  Co.,  and  Curtis  &  Sanger;  Chicago  Sanitary  District, 
111.,  $3,000,000  5%  bonds  to  the  Han-is  Trust  &  Sav- 
ings Bank  of  Chicago  at  95.3988— a  basis  of  about  5.69%; 
Maryland,  $2,500,000  4^%  road  bonds  awarded  to  a  syndi- 
cate composed  of  the  Mercantile  Trust  Co.,  the  Union  Trust 
Co.,  Frank  Rosenberg  &  Co.,  Nelson,  Cook  &  Co.,  Wcst- 
heimer  &  Co.,  Townsend,  Scott  &  Son,  Colston  &  Co., 
Hambleton  &  Co.  and  Baker,  Watts  &  Co.,  of  Baltimore, 
and  the  Wm.  R.  Compton  Co.,  the  Guaranty  Co.  of  New 
York,  and  Field,  Richards  &  Co.,  at  95.0869,  a  basis  of 
about  5.13%;  AkTon,  O.,  $1,650,000  53^%  improvement 
bonds  awarded  to  Hayden,  Miller  &  Co.,  Harris,  Forbes  & 
Co.,  the  National  City  Co.,  Estabrook  &  Co.,  R.  L.  Day  & 
Co.  and  Curtis  &  Sanger,  jointly;  Jersey  City,  N.  J.,  $1,- 
600,000  6%  bonds  to  the  Commercial  Trust  Co.  of  Jersey 
City  at  par;  Chicago  South  Park  District,  Chicago,  III., 
$1,000,000  4%  bonds  to  the  Continental  &  Commercial 
Trust  &  Savings  Bank  of  Chicago  at  89.39— a  basis  of  about 
5.33%;  Oregon,  $1,000,000  4]^%  highway  bonds  to  the  Wm. 
R.  Compton  Co.,  of  New  York,  at  92.05— a  basis  of  about 
5.28%;  Tennessee,  $1,000,000  5%  building  bonds  to  Cald- 
well &  Co.,  and  the  American  National  Securities  Co.,  both 
of  Nashville,  jointly  at  par;  and  West  Park  School  District, 
Ohio,  $1,000,000  6%  bonds  to  Tillotson  &  Wolcott  Co.,  of 
Toledo,  at  101.6125 — a  basis  of  about  5.86%. 

Short-term  securities  disposed  of  during  February  amount- 
ed to  $36,966,600.  This  includes  .$23,395,000  revenue  bills, 
corporate  stock  and  ta.x  notes  and  assessment  bonds  of 
New  York  City. 

In  Canada  $9,156,693  long-term  bonds  were  sold  during 
February,  including  $5,037,000  6%  debentures,  by  the  city 
of  Toronto,  Ont. 

lu  the  following  we  furnish  a  comparison  of  all  the  various 
forms  of  obligations  put  out  in  February  of  the  last  five  years: 


1021 

% 

rormancnt  loans  (U.S.).  ."iO.IS 


1920.  1919.  1918.  1917. 

s  s  s  s 

l.S  30.09.'5..30I    30.9L'7.240  22,r,04,2.38  2.1.950,3(10 


•Tftniriorary  loanH  (U.S.)  36.9i;r,.r,00  44 , 1  .j.'i .fWO  50. .'597. 000  .';!).S.J0.4I3  29.2.';3.5.';4 
c;ana(lliiii  loanH  (pcrm'f).     B.lfl0.<i93     5.807,023     8.52C.S74     7.091.088     1.104,028 

KfiririM    (if    IT    U     t»/^<Ml#u>ulnn..  XTnnn  X^nMn  X*n..  V* ..  XT 


HondH  Of  U.S.I'OHSowloDij 


None 


Xono 


Xono 


None 


None 


Total 10.1,310.808  80,055,384  90,051.123  79,015,737  50,373,942 

•  Inclufles  temporary  Heciirltlo.t  Iwiucd  by  New  York  City.  $23..';95,000  In  Feb. 
1921 ,  «2.'-j.OOO,000  In  Tcb.  1920,  547,102.000  In  Feb.  1919,  $35,886,818  In  Feb.  191S, 
$23,7.50,000  In  Feb.   1917. 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  numl)er  of  separate  issues  made  during  February 
1921  were  235  and  305,  respectively.  This  contrasts  with 
208  and  275  for  February  1920. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  output  of  long-term  issues  in  this  countrv-  for 
February  and  the  two  months  for  a  series  of  years:  *      ■ 


Month  of 

February. 

1921 

$.19,187,515 

1920 

30,093,301 

1919 

30.927,249 

1918 

22.094,230 

1917 

25,9.10.300 

1910 

37,047,824 

191.') 

42,010,.309 

1914 

37,813,107 

1913 

27.0.58,087 

1912 

29,230.161 

1911... 

22,153,148 

1910 

18,004,453 

1909 

17,911,810 

1908 

00.914,174 

1907 

37,545,720 

For  the 

Two  Months. 

S148.i:<1.9ll 

63.401, .133 

.16.017,874 

40.754,3.14 

1)0,029,441 

87,223.923 

70,919,.397 

122,410,261 

.18.072,.126 

64,495,910 

100,603,423 

34,923,931 

47,200,219 

71,8.17,142 

47.705.866 


1900. 
1905. 
1904. 
1903. 
1902. 
1901. 
1900. 
1899. 
1898. 
1897. 
1890- 
1895. 
1894. 
1893. 
1892. 


Month  of 
February. 
-$28,390.0.15 
-  9,310.031 
.  7,951.321 
.  5,150.920 
.  12,614,459 
.  4,221,249 
.  5,137,411 
.  7,0.38,318 
.  9,308.489 
.  12,070,477 
.  4,423,520 
.  5,779,486 
.  11,960,122 
.  5,071,600 
.      7.761,931 


For  the 
Tvco  Montht. 
$30,698,237 
17,740,884 
31,795.122 
21,092,722 
23.530,304 
13,462,113 
25,511,731 
13,114,275 
17,450,382 
23,082.253 
10,931,241 
16,111,587 
19,038,389 
10.510,177 
14,113,931 


Owing  to  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.     It  will  be  given  later. 

NEWS   ITEMS. 

San  Paulo  (State  of),  Republic  of  the  United  States 
of  Brazil. — Bonds  Offered  in  United  Slates. — A  syndicate 
composed  of  Speyer  &  Co.,  Blair  &  Co.,  Inc.,  Halsey. 
Stuart  &  Co.,  Inc.,  Cassatt  &  Co.,  the  Equitable  Trust 
Co.  of  N.  Y.,  Ladenburg,  Thalmann  &  Co.  and  the  Illinois 
Trust  &  Savings  Bank  of  Chicago  are  offering  $10,000,000 
8%  15-year  coupon  sinking  fund  gold  external  loan  of  the 
State  of  San  Paulo,  U.  S.  of  Brazil,  at  97 H  and  interest, 
yielding  at  least  8.47%  per  annum  if  held  until  redeemed. 
Further  details  of  this  offering  will  be  found  on  a  preceding 
page  of  this  issue  in  our  department  of  "Current  Events 
and  Discussions." 

Seattle,  Wash. — Suit  to  Enjoin  City  From  Making  Pay- 
ments on  Utility  Bonds  is  Quashed  in  Court. — Superior  Court 
Judge  J.  T.  Ronald  on  Feb.  23  sustained  a  demurrer  filed 
by  the  city  of  Seattle  against  the  suit  started  by  fourteen 
ta.xpayers  to  enjoin  the  City  from  meeting  interest  and 
principal  on  the  street  railway  bond  issue,  the  purchase 
price  of  the  traction  system,  bj^  priority  payments  out  of  the 
municipal  railway  department  (V.  112,  p.  763).  The 
Seattle  "Post-Intelligencer"  on  Feb.  24  had  the  follo'wing  to 
say  in  the  matter: 

By  sustaining  a  demurrer.  Judge  J.  T.  Ronald,  in  superior  court  yesterday 
threw  out  the  suit  started  by  fourteen  taxpayers  to  enjoin  the  city  from  meet- 
ing interest  and  principal  on  the  street  railway  bond  is.siie.  the  purcha.se 
price  of  the  traction  system,  by  priority  payments  out  of  the  municipal 
railway  department. 

This  quashes  all  pending  proceedings  in  the  state  courts  and  leaves  as 
the  only  current  litigation  over  the  railway  tangle  two  suits  filed  in  Federal 
court  by  the  Puget  Sound  Traction,  Light  &  Power  Company,  which  sold 
the  city  the  street  car  lines.  In  that  one  of  those  actions,  sought  to  prohibit 
by  injunction  the  very  relief  sought  in  the  superior  court  petition,  the 
Federal  suits  probably,  as  a  result  of  Judge  Ronald's  decision  wiU  be  modi- 
fied ,  if  not  withdrawn . 

Counsel  for  the  fourteen  taxpayers  had  not  decided  yesterday  whether 
the  case  would  be  appealed  to  the  supreme  court  or  an  effort  made  to 
renew  it  in  superior  court  by  amended  complaint.  The  matter  is  expected 
to  be  determined  today. 

"I  have  not  had  time  to  confer  with  my  associates,"  .said  Wilmon  Tucker, 
one  of  the  attorneys,  "but  one  thing  is  sure — we  are  not  through." 

In  a  memorandum  sustaining  the  city's  demurrer.  Judge  Ronald  held: 
"I  am  unable  to  conclude  otherwise  than  that  the  plaintiffs  complaint 
fails  to  state  facts  entitling  them  to  the  reUef  prayed  for." 

The  court  was  of  the  opinion  that  in  the  Twitchell  case — wherein  the 
validity  of  the  railway  bonds  was  upheld  by  the  supreme  court — ^"witb 
two  exceptions  every  point  involved  in  this  case  was  urged." 

In  that  case  the  higher  court,  referring  tio  the  ordinance  by  which  the 
city  obligated  itself  to  meet  bond  isayments  jj-om  earnings  of  the  railway, 
pointed  out:  "In  exercising  that  judgmentr  the  city  council  exercises  a 
legislative  power  over  which  the  courts  have  no  control." 

Judge  Ronald  recalled  that  the  complaining  taxpayers'  grievance  was 
that  the  city  by  ordinance  and  bond  "irrevocably  and  contrary  to  Section 
8008  of  the  code,  pledged  all  the  gross  revenues  of  the  railway  system 
to  the  payment  of  bonds  and  interest  ahead  of  operating  and  maintenance 
expenses;  that  because  of  the  out-of-repair  and  run-down  condition  of  the 
system  and  of  the  impracticability  of  makiiig  the  fares  higher  than  they  now 
are,  the  gross  earnings  are  now  and  ever  will  be  insufficient  to  pay  the  costs 
of  operation  and  maintenance,  and  the  principal  and  interest  on  the  bonds: 
that  as  a  result  of  such  condition  and  because  of  such  obligation  the  city  has^ 
in  the  past  applied  the  gross  revenues  to  the  paj-ment  of  interest  on  its 
bonds  and  has  drawn  upon  its  general  fund  to  meet  the  expenses  of  operation 
and  maintenance:  that  the  amounts  so  transferred  from  the  general  fund 
since  the  acquisition  of  the  system  to  the  end  of  1920  aggregate  more 
than  $300,000.  and  the  amount  contemplated  to  be  transferred  from  the 
general  fund  for  the  same  purptse  during  1921  is  estimated  to  be  .$182,- 
888.  ■with  no  intention  on  the  i)art  of  the  city  to  re|)ay  the  general  fund 
for  such  advance:  that  the  daily  resceipts  from  tlie  system  at  present 
amount  to  about  818.000.  which  ought  to  be  applied  first  to  the  payment  of 
the  costs  of  operation  and  maintenance:  that  the  city  is  not  only  refusing  to 
apply  the  same,  but,  contrarty  to  law.  is  tiu-ning  the  whole  thereof  into  the 
special  bond  fund  to  meet  the  interest  payment  falling  due  March  1  next." 

The  principal  relief  sought  by  the  plaintiff's  was  an  injunction  restraining 
the  city  from  "pa>ing  o>it  of  the  gross  earnings  or  from  any  other  of  the 
city  funds,  the  interest  falling  due  March  1 .  until  the  wages  of  employees 
and  all  costs  of  miaintaining  and  operatuig,  including  depreciation  charges 
and  the  repayment  to  the  general  fund  of  all  sums  heretofore  paid  out  of 
it,  be  first  made." 

In  reference  to  the  city's  motion,  presented  with  the  demurrer,  to  have 
the  Puget  Soimd  Power  &  Light  Company  made  a  defendant,  the  court 
held  that  "involving  the  issues  in  tihs  case,  the  bondholders  are  not  necessary 
parties." 

In  discussing  the  merits  of  the  action  on  the  face  of  the  complaint.  Judge 
Ronald  added:  "With  the  propriety  or  policy  of  municipal  acts  a  court 
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has  nothing  to  do.     The  only  quostioii  a  court  can  pass  upon  is  the  power 
of  the  council  to  do  the  acts  complained  of." 

At  another  iJoliit  the  court  coiunientod:  •'There  is  no  allegation  of  failure 
to  make  investigation  or  examination:  no  alienation  of  IVauil  nr  collusimi   - 
simply  an  allegation  that  there  was  no  tixercise  of  di.scivtlon  or  judgment, 
with  due  rt'gard  to  the  cost  of  operation  and  maintenance  of  said  system. 
"It  seems  to  me  th<ise  are  mere  conclusions." 

Such  matters.  Judge  lionuld  considei-ed,  are  di.spo.sed  of  in  the  T^vitchell 
ca.so. 

He  recalliHj  another  issue  "where  the  city  of  Taconia  and  provided  for 
the  construction  of  a  stntt  railway,  but  it  was  not  yet  In  existence  and 
not  producing  revenue  sufficient  to  meet  payments  upon  its  honds,  and 
the  court  upehld  transfer  as  a  loan  from  other  funds  to  the  special  fund.  ' 

Ho  additi;  "1  think  theiti  is  no  question  but  that  the  law  requires  the 
cast  of  oi)eration  and  mainteiumce  to  l)e  i)aid  out  of  t  he  gross  earnings  of  the 
system:  hut  the  supreme  court  has  held  clearly  that  a  pledge  of  a  fixed 
amount  is  within  tlie  pow<'r  of  tlu!  council,  and  that  tlie  same  will  he  upheld 
even  though  not  enough  be  left  to  i>ay  costs  of  operation  and  maintenance." 

The  action  was  Instituted  bv  A,  H,  A.sia,  Daniel  W.  Hass,  John  II. 
Carter.  Herman  Chapin,  I'ierro  P.  Ferry,  T.  N.  llaller,  I'aul  <',  llarpi'i-, 
Koy  J.  Kinnear,  \V.  \V.  Miller.  K.  Rosenberg.  U.  ('.  Southworth.  J.  \V . 
Townsend.  Davlil  Whitcomb  and  Worrall  Wilson,  t'oimsel  for  the  i)lain- 
tlffs  were  Chadwick.  McMicken,  Uamsey  &  Kupp.  Tucker  &  Hyland  and 
I'roston.  Thorgrimson  &  Turner.  Appearing  for  the  city  were  Corporation 
Counsel  SValter  K.  Meier  and  A.ssistants  Corporation  Coun.sel  Thomas 
J.  L.  Kennedy.  Kobort  H.  Evans  and  Charles  T.  Donworth. 

A  later  report  from  Seattle  dated  Feb.  2G  said: 

Funds  with  which  to  meet  interest  charges  aggregating  .WO  1  .T.'iO  due 
March  1  on  outstanding  Seattle  nnmi<'ipai  railway  bonds,  including  an 
intcrsvst  insuillment  of  $:}",'>. 000  on  the  $1,'"), 000, 000  bonds  with  which  the 
traction  .sy.stem  was  purcha,se<l.  were  transmitted  by  wire  to  the  city's 
fiscal  agency  in  New  York  yesterday  by  City  Trea.surer  Ed  L.  Terry. 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 


NEGOTIATIONS 


ABBEVILLE  COUNTY  (P.  O.  Abbeville),  So.  Care— BOA'D  SALE.— 
On  Feb.  28  the  $1,")0.000  6''',  1-30-ycar  serial  coupon  highway  bonds  dated 
Jan.  1  1921 — V.  112.  p.  764 — were  sold  to  Weil.  Koth  &  Co.  and  IJreed. 
Elliott  &  Harrison,  both  of  Cincinnati,  and  the  Mercantile  Trust  Co.  of 

St.  Louis. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akroni,  Summit  County, 
Ohio. — lilDS  HEJECTKD. —ThQ  Board  of  Education  rejected  all  propo.sals 
received  for  the  purchase  of  the  $1 .000.000  5 'A  Vo  school  bonds  offered  on 
Mar.  1 — V.  112.  p.  674 — It  is  expected  that  a  private  sale  of  the  bonds 
will  be  negotiati*d  on  Mar.  8. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  Ind.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  March  12  by  E.  G.  Kampe.  County 
Treasurer,  for  $KS.,")00  ,'jO;  Townlev  Road  construction  bonds.  Denoms. 
160  for  .'5500  and  20  for  ,'51^125.  Date  March  10  1921 .  Int.M.  &N.  Due 
■54,425  each  six  months  from  May  15  1922  to  Nov.  15  1931.  inclusive. 

ALTO,  Cherokee  County,  Tex. — BOND  SALE. — J.  L.  Arlitt  of  New 
York  and  Austin,  has  purchased  $15,000  street  impt.  and  .?25,000  water 
works  6%  bonds.  Denom.  $1,000.  Date  Jan.  21  1921.  Prin.  and  senii- 
ann.  int.  payable  at  the  Chase  National  Bank.  N.  Y.  These  bonds  were 
registered  bv  the  State  Comptroller  on  Feb.  18.  Total  debt  $40,000.  As- 
sessed value  $1,305,470.     Population  (est.)  2,000. 

ANSON  I  A,  Darke  County,  Ohio. — PRICE. — The  bid  at  which  Poor 
&  t^o.  were  awarded  the  S5.500  6'';  water  and  light  bonds  (V.  112.  p.  764) 
was  $5,505  50.  equal  to  100.10.  a  basis  of  about  5.9991. 

BONDS  NOT  SOLD.— No  sale  was  made  of  the  $2,000  6%  refunding 
bonds  offered  on  Jan.  24  (V.  112,  p.  79). 

ANSONIA,  Darke  County,  Ohio.— BONDS  VOTED— Ai  an  election 
held  Feb.  14.  according  to  reports,  a  proposition  to  issue  $30,000  water- 
works and  light-plant-improvement  bond.s  carried  by  a  vote  of  319  "for"  to 
129  "against."  a  majority  of  21  over  the  necessary  two-thirds  vote. 

ASHTABULA,  Ashtabula  County,  Ohio.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Mar.  14  by  M.  A.  Taylor.  City  Audi- 
tor, for  $500,000  6%  electric  plant  bonds.     Denom.  $1,000.     Date  Mar.  1 

1921.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  in  Ashtabula.  Due 
yearly  on  Mar.  1  as  follows:  $15,000  1925  to  1930  incl.;  $20,000  1931,  1932 
and  1933;  $25,000  1934,  1935  and  1936;  $30,000  1937,  1938  and  19:i9 
$35,000   1940,   1941   and   1942;  and  $40,000  1943  and   1944.     Cert,  chock 

or  2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required, 

ASHE  COUNTY  (P.  O.  Jefferson),  No.  Caro.-BOND  SALE.— 
On  Fob.  23  the  $300,000  6%  coupon  road  bonds^V.  112,  p.  764 — were 
sold  to  Bank  of  Ashe,  First  National  Bank  and  Bank  of  Lansing,  at  100.16 
and  int.,  a  basis  of  about  5.99%.  Date  Dec.  1  1920.  Due  $30,000  yearly 
on  Dec.  1  from  1941  to  1950  incl. 

BARKLEY  SCHOOL  TOWNSHIP  (P.  O.  Rensselaer),  Jasper  Coun- 
ty, Ind. — BOND  OFFERING. — Proposals  will  be  received  until  2  p.  m. 
Mar.  28  by  Grant  Davis-son,  Township  Trustee,  for  $75,000  6%  school 
bldg.  bonds.  Denoms.  $500  and  $750.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  the  First  National  Bank  of  Rensselaer.  Due  $3,750  each  six 
months  from  July  1  1922  to  Jan.  1  1932,  incl.     Purchaser  to  pay  accrued  int. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— A"0  B/£)r»£i?.S.— There 
were  no  bidders  for  the  $14,342  55  4K  %  Samuel  Widmer  et  al  Gilboa  Twp. 
road  bonds  offered  on  Feb.  28  (V.  112,  p.  764). 

BEREA,  Cuyahoga  County,  Ohio.— BOA'D  ELECTION. — The  Village 
Coimcil  has  ordered  an  election  to  be  held  on  April  2  for  th(!  purpose  of 
voting  on  a  proposition  to  issue  $37,000  water-woriis  improvement  bonds. 

BLOOMER  (P.  O.  Argyle),  Marshall  County,  Minn.— BOA^D  SALE.— 
Murphy  and  Murray,  offering  par  and  accrued  int.  were  awarded  on 
Feb.  18  the  $12. .500  6%  road  bonds— V.  112,  p.  674— Date  Aug.  1  1920. 
Due  on  or  before  Aug.  1  1925. 

BOULDER,  Boulder  County,  Colo.— BOATD  SALE.— Keeler  Bros, 
of  Denver,  have  purchased  $60,000  6%  special  sewer  district  bonds. 

BOYNE  CITY,  Charlevoix  County,  Mich. — BOA'D  OFFERING.— Ix  is 
reported  that  on  March  7  $20,000  53^%  or  6%  5-year  road  and  bridge 
bonds  are  to  be  sold.  City  Clerk  J.  L.  Elkstrom  will  receive  bids.  Date 
March  20  1921.     Due  1926. 

BREWSTER,  Putnam  County,  N.  Y.—BOND  SALE.— On  Feb.  28 
$7,500  5%  registered  pump  house  and  machinery  bonds  were  awarded  to 
the  Putnam  County  Savings  Bank  of  Brewster  at  par.  Denom.  $.500. 
Date  Jan.  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  First  National 
Bank  of  Brewster.     Due  $500  yearly  on  Jan.  1  from  1922  to  1936.  incl. 

BRIGHTWATERS,  Suffolk  County,  N.  Y.— BOA'D  OFFERING.  ~ 
Charles  Kuhn.  Village  Clerk.  -Hill  recei\  e  bids  until  8  p.  m.  Mar.  Ifi  for 
$150,000  6%  gold  coupon  or  registered  paving  bonds.  Denom.  $1,000. 
Date  July  1  1920.  Prin.  and  semi-ann.  int.  pay.TbIc  in  U.  S.  gold  coin  of 
the  present  standard  of  weight  and  fineness,  at  the  U.  S.  Mtge.  &  Trust  Co. 
of  New  York.  Due  $10,000  yearly  on  July  1  from  1925  to  19;s«,  incl. 
Cert,  check  for  2%  of  amount  of  bonds  bid  for  required.  Legality  approved 
I)  y  Reed,  Dougherty  &  lloyt  of  New  York;  certification  of  the  getmineness 
o  f  the  signatures  and  seal  made  by  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y". 
Purchaser  to  pay  accrued  interest. 

BROWN  COUNTY  (P.  O.  Georgetown),  Ohio.— BO A^D  OFFERING.— 
John  P.  Stcphan.  C'ount.v  Auditor,  will  receive  bids  until  12  m.  Mar.  12  for 
$126,400  d'/,  Inter-C^otinty  Highway  impt.  bonds.  Denom.  1  for  $400  and 
126  for  $1,000.  Date  Feb.  1  1921.  Prin.  and  semi-ann.  int.  (M  .  &  .S.) 
payable  at  the  County  Treasm-y.  where  delivery  of  bonds  to  purdiaser  is  to 
be  made  as  soon  after  the  sale  as  possible.  Due  yearlv  on  Mar.  1  as  follows: 
$13,400.  1922;  $13,000.  19-23;  $12,000.  1924  to  1927.  ind.;  and  $13,000 
1928  to  1931 .  incl.  Cert,  check  for  $500  payable  to  the  Coimty  Treasurer, 
required.      Pin-chaser  to  pay  accrued  interest. 

BUCYRUS  CITY  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford 
County,  Ohio. — BOND  SALE. — The  two  issues  of  (i^;  school  bonds  offered 
on  Feb.  4 — V.  112.  p.  488 — have  been  sold  to  Poor  &.  Co.  of  Cincinnati, 
as  follows: 

$70,000  bonds  for  $71,800,  equal  to  102.571.  a  basis  of  about  5.74<^c. 
Duo  on  April  1  as  follows:  $4,000  in  1926.  1927.  1931.  1932.  1933 
and  1934;  .$5,000.  1935;  $6,000,  1936  and  1937;  $5,000,  1938.  and 
.$6,000.  19.39  to  1942,  incl. 


$45,000  bonds  for  S15. 001.  t^iual  to  !'  ''•%.     Due 

on  .\pril  I  as  follows     iti.OOO.  1922  ■>  and  1927; 

$4,000,  1928  and  1929.  and  »,. ,  ..  „  ..;..,  ,...,. 

Dale  April  1    1921. 

BUFFALO,  N.  Y.—BOND  SALE.—Tiiiring  February  $7,305,71  4% 
monthly  local  work  bonds  were  sold  to  the  Sinking  Funds.  Date  Feb.  15 
1921.      Due  Feb.    15  1922. 

BURKE  COUNTY  (P.  O.  Morganton).  No.  C«ro.— BOA'/>  SALE  — 
Well.  Koth  A;  Co..  were  awardt-d  the  $t;5,000  6*;;  road  and  bridge  bonds 
on  l"eb.  2K  V.  112.  p.  674-  at  '.IS. Ml  and  interest,  a  basis  of  hImjuI  6.14^<. 
Date  .March  1  1921,  Due  yearly  on  March  1  as  follows:  $2,000  1926  and 
$3,000  1927  to  1947,  Incl.      Other  bidders. 

N.  S.  It  ill  iS:  Co..  par,  less  a  coinniis.sii>n  of  $780. 

Spitzer.  Rorick  &  Co.,  jiar,  less  a  commission  of  SQfiO. 

.Sidney.  Spitzer  &  Co..  l)ar,  less  a  comn  '  ,  •      ■  -^0. 

Ilancliett   Bond  Co.,  par,  less  a  <-omnn- 

Keaiie,  iligbie  iS:  Co. .  par,  li^s  a  coinini  o, 

C.  N.  M:ilone  A:  Co..  par.  less  a  commissinn  ot$3,25o. 

All  the  above  bidders  offered  accrued  interest. 

BURLINGTON    COUNTY     (P.     O.     Mount     HoIly>,     N.    J.— BOND 

Of'/'7v'W/.V(,'.  I'roposals  will  be  received  until  11  a.  m.  Mar.  25  by  J. 
I.loyd  Wright  for  an  issue  of  5 '  ; '','  coipon  or  registered  road  bonds,  not  to 
exceiMl  $()()0.000.  Denom.  $1,000.  Date  April  1  1921.  Prin.  and  semi- 
aim,  int.  (A.  &  <).)  i)ayable  at  .Mount  Holly.  Due  ■JOO.OOO  yearly  on 
.\pril  1  from  1922  to  i93l ,  Incl.  Cert,  check  on  an  incorporated  bank  or 
trust  company  for  2' i  of  amount  of  bonds  bid  for.  payable  to  the  Board  of 
Cho.sen  Freeholders,  required.  Bonds  will  be  (irepared  imder  the  super- 
vision of  the  Union  National  Bank  of  Mt.  Holly,  which  will  certify  as  to  the 
genuineness  of  the  signatures  of  the  officials  and  the  sale. 

CALYPSO   SPECIAL  TAX  SCHOOL   DISTRICT,    Duplin   County. 

No.  Caro.'  BOA'D  OFFERING— M.  II.  Wooten.  S«vrel;iry  and  County 
Superintendent  of  Education,  (P.  ().  Kenansville)  will  receive  bids  until 
12  m.  March  7  for  $50,000  6%  sch'joi  bonds.  Denom.  $1,000.  Date 
Feb.  I  1921.  Prin.  and  semi-ann.  int.  payable  at  the  Hanover  National 
Bank.  N.  Y.  Due  yearly  on  P'eb.  1  as  follows:  $2,000  1924  and  .$3,000  1925 
to  1940  Ind.  Cert,  check  or  casli  on  an  incorporated  bank  or  trust  com- 
pany for  $1,000  i)ayable  to  the  (bounty  B  )a"d  of  Kluciition.  required 
The  purchaser  will  furnish  blank  bonds  and  legal  opinion.  Purchaser  to 
pay  accrued  interest . 

CARTERET  COUNTY  (P.  O.  Beaufort),  No.  Caro.— BOA'D.S  TO  BE 
REOFFERED. — The  $150,000  6%  road  and  bridge  bonds,  which  were  un- 
successfully offered  on  Feb.  22 — V.  112.  p.  867 — will  be  reoffered  in  the 
near  futiu-e.  unless  a  satisfactory  private  bid  is  received  in  the  interim. 

CASA  GRANDE,  Pinal  County,  Ariz.— BO.VD  ELECTION  —On 
March  12  $90,000  water  extension  and  $50,000  light  and  power  plant 
extension  6%  bonds  will  be  voted  upon 

CASS    COUNTY    (P.    O.    Logansport,)    Ind.— BOA'D   OFFERING.— 

J.  J.  McCormick,  County  Treasurer,  will  receive  bids  until  10  a.  m.  Mar.  15 
for  the  following  three  issues  of  4  H  %  road  bonds: 
$12,000  Sant  Browning  road  bonds.     Denom.  $300. 

10.:500  A.  M.  Hicks  road  bonds.     Denom.  $515. 

35.900  C.  A.  Flory  road  bonds.     Donom.  $500  and  $295. 
Date  Feb.   15   1921.     Int.   M.  &  N.     Due  each  six  months  beginning 
May  15  1922. 

CASS  SCHOOL  TOWNSHIP  (P.  O.  Dugger).  Sullivan  County,  Ind. 

— BOND  OFFERING. — Charles  Hale.  Township  Tiuslee.  will  receive  pro- 
posals until  10  a.  ni.  Mar.  10  for  $88,000  6%  school  bonds.  Denoms.  2 
for  $5,000  and  13  for  $6,000.  Date  April  1  1921.  Due  yearly  on  June  15 
as  follows:  $5,000  1922  and  1923.  and  $6,000  1924  to  1936  incl  Celt,  check 
for  $1,000,  required.     Purchaser  to  pay  accrued  interest. 

CASTANA  SCHOOL  DISTRICT  (P.  O.  Castana)  Monona  County 
Iowa. — DESCRIPTION  OF  BONDS. — Additional  information  is  at  hand 
relative  to  the  sale  of  the  $15,000  5^  school  bonds,  awarded  on  Dec.  31 
to  Geo.  M.  Bechtel  &  Co.  of  Davenport — V.  112.  p.  674.  Denom.  $1,000. 
Date  Jan.  1  1921.     Int.  J.  &  J.     Due  Jan.  1  1926. 

CASWELL  COUNTY  (P.  O.  Yanceyville^  No.  Caro.-BOND  SALE.— 
Reports  say  that  the  $20,000  6<^c  road  bonds  offered  on  Feb.  19 — V.  112, 
p.  ,581 — have  been  sold. 

CENTERVILLE,   Turner  County,    So.    Dak.— BOA'D   OFFERING.—- 

Until  March  7  L.vdia  M.  Hornbeck,  City  Auditor,  will  entertain  proposals 
for  the  purchase  of  the  $36,000  6%  refunding  bonds. — V.  112,  p.  674. 

CERRO   GORDO   COUNTY    (P.    O.    Mason    City),    Iowa.— BOATD.S 

A'Or  SOLD. — No  .sale  was  made  on  Feb.  28  of  the  two  issues  of  6%  bonds 
aggiegating  $39,890 — V.  112,  p.  765.  They  will  be  reoffered  in  about 
00  or  90  days. 

CHAGRIN  FALLS,  Cuyahoga  County,  Ohio.— BOA^D  OFFERING.— 
H.  B.  Short,  Village  Clerk,  will  receive  bids  until  12  m.  Mar.  12  for  the 
following  three  issues  f>%  coupon  street  impt.  bonds: 
$5,145  special  assessment  Elm  Court  bonds.     Denoms.  1  for  $145  and  10 

for  $500.     Due  $145  Oct.  1  1922;  $500  yearly  on  Oct.  1  from  1923 

to  1930  incl.;  and  $1,000  Oct.  1  1931. 
21,016  special  assessment   Chiu-ch   Street  bonds,     Denoms.    1   for  $1,016 

and  20  for  $1,000.     Due  each  six  months  as  follows:  $1,016  April  1 

1922;  $1,000  Oct.  1  1922  to  April  1  1931,  incl.;  and  $2,000  Oct.  1  1931. 
1,785  village's  portion  Church  Street  bonds.     Denoms.  1  for  $185  and  8  for 

$200.     Due  $185  April   1    1922;  and   $200  each  six   months  from 

Oct.  1  1922  to  April  1  1926.  incl. 
Date  day  of  sale.     Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
(Chagrin  Falls  Banking  Co.  of  Chagrin  Falls.     Cert,  check  for  5%  of  amount 
of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required.     Purchaser  to 
pay  accTued  interest. 

CHICAGO,  Cook  County.  U\.— OFFICIAL  VOTE.— Fina.\  figures 
on  the  vote  cast  on  the  $8,000,000  bond  issue  approved  on  Jan.  22  (V.  112. 
p.  867)  show  that  187.891  votes  consisting  of  139.686  male  and  48,205 
female,  were  cast  favorably,  as  against  174.714,  consisting  of  123.843  male 
and  50,871  female,  cast  unfavorably.  This  is  a  majority  of  13,177  for  the 
proposition. 

CHICOPEE,  Hampden  County,  Mass.— TEMPORARY  LOAN.— On 
Feb.  28  the  temporary  loan  of  $200,000,  maturing  Nov.  15  1921 — V.  112. 
I).  867 — was  awarded  to  the  Union  Trust  Co.  of  Springfield  on  a  5.75% 
discount  basis. 

CINCINNATI,  Hamilton  County,  Ohio.— BOA'D  OFFERING.— 
Proposals  will  be  received  until  12  m.  Mar.  14  by  Geo.  P.  Carrel.  City 
Auditor,  for  the  following  5H%  street  impt.  bonds: 

•$86,000  City's    portion   street   impt.    bonds.     Date    Mar.    1    1921.     Due 
Mar.  1  1941;    optional  on  and  after  Mar.  1  1931. 
88,000  Second  St.  impt.  bonds.     Date  Feb.  1   1921.     Due  Feb.  1   1946: 
optional  on  and  after  Feb.  1  1931. 
193,000  Hamilton   Ave.   bonds.     Date  Feb.    1    1921.     Due  Feb.    1    19ol; 
optional  Feb.  1  1931.  ^ 

Denom.  $500.  Prin.  and  semi-ann.  int.  payable  at  the  American  Ex- 
change National  Bank  of  New  York.  Cert,  check  for  5%  of  amount  bid 
for.  payable  to  the  City  Auditor,  required.  Delivery  to  be  made  at  the 
City  AiKlitor's  office.  Bids  must  be  made  on  forms  furnished  by  the  Aud- 
itor.    Purchaser  to  pay  accrued  interest. 

CLARK  COUNTY  (P.  O.  Jeffersonville^  Ind.— BOA'D  S.iLE  — 
The  Citizens  Trust  Co.  of  Jeffersonville  was  awarded  at  par  and  int.  the 
$15,720  4'A%  Homer  G.  Stacv  et  al.  Van  Burcn  Twp.  road  bonds  offered 
on  Feb.  25^V.  112.  p.  765.  Date  Jan.  3  1921.  Due  $786  each  six  months 
from  May  15  1922  to  Nov.  15  1931.  incl. 

CLEARCREEK  TOWNSHIP  RURAL  SCHOOL  DISTRICT  ^P.  O- 
Stoutsville),  Fairfield  County,  Ohio.— A"0  B//>7->/::fi.''.  -There  were  no 
bidders  for  the  $5,500  6%  coupon  school  bonds  offered  on  Mar.  1. — V. 
112.  p.  674. 

CLEVELAND.  Bradley  County.  Tenn.— BOAD  5.4  LE.— Reports 
say  that  $100,000  li";  street  bonds  have  botn  sold  to  J.  C.  Mayer  &  Co.  of 
Cin<  innati. 

COCONINO  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Flag- 
staff).  Arix.— BONDS  NOT  SOLl>— BONDS  REOFFERED.— On  Feb. 
26  the  $275,000  6';    .serial  school  bldg.  bonds— V.  112,  p.  765 — were  not 

They  will  be  reoffered  on  April  4.  Proposals  will  be  received  until  10 
a.  m.  on  that  day  by  Dan  W.  Francis,  (Merk  Board  of  County  Supervisors 
(P.  O.  Flagstaff).     The  bonds  are  described  as  follows:  Date  Aug.  15  1920. 
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Int.  F.  &  A.  with  principal  payable  at  the  National  Bank  of  Commerce. 
N.  Y.     Duo  $27,500  yearly  from  1931  to  1940.  Incl. 

COITSVILLE  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Sciencevillo),  Mahoning  County,  Ohio.  — flfM7>  SAL/J.—T\Ui  $20,000 
0%  school  l>ondH  offered  on  Fob.  24 — V.  112,  p.  TWi — ^wcre  awarded  to  the 
Commerrial  National  Hank  of  YounRstown  at  par  and  Int.  Date  Feb.  24 
1021.      Due  $2,000  yearly  on  Feb.  24  from  1!)2K  to  HW7  Inclusive. 

COLUMBUS,      Franklin      County,      Ohio.— liOND      OFFICRINC  — 

Bids  for  the  followini;  five  issues  of  bonds,  aKKreRallnK  S407,.'>00.  will  bo 

re<-eiv<xl  until  12  m.  Mar.  8  by  Opha  Moore,  VM\  ("lerii: 

!i\r,f).mOhyi%    Sclolo   River   park   bonds.     Di'noni.   $1,000.     Date  Mar. 

l.'">1921.      Int.  .I.&D.      Duo  .June  1   104  I. 

:\V>.OOOUVi%    Humniil    Stroot    park    purchase;    ln.nds.      Denom.    $1,000. 

Date  Mar.  1.')  1021.      Int.  .1.  k  (>.      Due  .lune  1   V.YMS. 
1()..')00  r)^%   OlentanKy   Kiver  park  pl;ivwround   and  boulevard  bonds. 
Dcnom.  $1,000  and  S.-jOO.      Date  March   l.'i  1921.      Int.  J.  &  D. 
Due  June  1  1041. 
1.000  .'>.'-^%   city's  portion  street  impt.  bonds.     Date  Mar.    l.'j   1921. 
Int.  .1.  &  D.     Duo  .lune  1  1920. 
205,000  .'>-M%   special  assessment  stroot    sprinklinK  and   clcaninR  bonds 
Donom.  $10,000  and  •S.'i.OOO.     Date  Mar.  1  1921.     Int.  M.  &  S. 
Duo  Mar.  1  1922. 
I'rin.  and  sonii-ann.  int.  on  Scioto  Kiver  Park  and  Olentangy  River  Park 
bonds  payable  at  the  city's  Now  York  asency;  on  the  others  at  the  City 
Treasurer's  office.     Cert,  check  for  2%  of  amount  of  bonds  bid  for.  payable 
to  the  City  Treasurer,  required.      Honds  to  be  delivered  and  paid  for  within 
ten  (lays  from  dat<'  of  award.     Purchaser  to  pay  accrued  interest.     Bids 
must  be  made  on  blanks  which  may  be  obtained  by  applying  to  the  City 
Clerk. 

CONLEY  SCHOOL  DISTRICT,  Kern  County,  Calif.— ROA^D  SALE. 
— Stephens  &  Oo,  wore  the  successful  bidders  on  April  1  2  la.st  for  the  $20,000 
6%  school-build InK  bonds  (V.  110.  p.  l.'i.'iS)  at  100. ,56 — a  basis  of  about 
.5.89%.  Date  March  22  1920.  Due  $5,000  yearly  on  March  22  from 
1925  to  1928.  inclusive. 

BOND  SALE.—Ov  Fob.  28  the  $.'?60,000  fj-:;  1-18-year  serial  school 
bonds — v.  112.  p.  074 — were  purchased  by  the;  Citizens'  National  Bank 
of  Los  Ansoles  at  100.09,  a  basis  of  about  r-i.m^c  ■     Date  Jan.  .'H  1921. 

COPLEY  SCHOOL  DISTRICT  (P.  O.  Copley),  Summit  County, 
Ohio. — BOND  OFFERING. — C.  A.  Starr.  Clerk  of  Board  of  Education, 
will  receive  bids  until  2  p.  m.  Mar.  10  for  .$4,000  0%  refunding  bonds. 
Denom.  $500.  Prin.  and  semi-ann.  int.  (A.  &  O.)  pay.able  at  the  office  of 
the  Clerk  of  the  Board.  Due  $500  yearly  on  April  1  from  1922  to  1929, 
incl.     Cert,  check  for  10%  of  amount  of  bonds  bid  for,  required. 

COVINGTON,  Miami  County,  Ohio.— JVO  SALE— CORRECTION.— 
We  learn  that  we  were  in  error  in  reporting  the  sale  of  .$2.50,000  5H% 
water  works  bonds  in  V.  112.  p.  581 .  for  we  are  now  informed  by  the  Village 
Clerk  that  no  .such  sale  was  made  by  Covington,  Ohio. 

CRAWFORD,  Oglethorpe  County,  Ga. — BOND  SALE. — An  issue  of 
$50,000  6%  water-works  and  sewer  bonds  has  been  pm-cha.sed  by  the 
Robinson-Humphrey  Co.  of  Atlanta.  Denom.  .SI, 000.  Date  Oct.  1  1920. 
Prin.  and  ann.  int.  (Jan.  1)  payable  in  Nov/  York.     Duo  Jan.  1  1950. 

CROSS  CREEK  SCHOOL  DISTRICT,   Brooke  County,   W.   Va.— 

BOND  SALE. — It  is  stated  that  the  State  of  West  Virginia  was  the  suc- 
cessful bidder  on  Feb.  26  for  the  $235,000  5-20-year  (opt.)  school  bonds 
—V.  112.  p.  675. 

DANBURY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Port  Clinton), 
Ottawa  County,  Ohio. — BOND  ELECTION. — A  proposition  calling 
for  a  bond  issue  of  SI 0.000  for  improving  school  bldgs.  and  centralization 
of  township  schools  will  be  submitted  to  a  vote  of  the  people  at  an  election 
on  March  8. 

DANVILLE,  Pittsylvania  County,  Va.—BIDS  REJECTED.— AW 
bids  received  on  March  1  for  the  $100,000  5J-2%  street  impt.  bonds,  Series 
"A" — V.  112,  p.  675 — were  rejected. 

DARLINGTON,  Lafayette  County,  Wise— BONDS  VOTED.— By  a 
vote  of  455  to  186  $60,000  6%  street-improvement  bonds  carried  on  Feb.  21. 
Due  $3,0()0  yearly  for  20  years.     Date  of  sale  not  yet  determined. 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOATD  SALE.— 
The  issue  of  $12,000  6%  Harding  Road  bonds  offered  on  Feb.  21 — V.  112. 
p.  67.5 — has  been  sold  to  local  banks  at  par.  Date  Mar.  1  1921.  Due 
$1,000  yearly  on  Sent.  1  from  1922  to  1927,  incl.,  and  $2,000  Sept.  1  in 
1928.  1929  and  1930. 

DELAWARE,    Delaware   County,    Ohio.— BOATD   OFFERING.— Pro- 
posals  will  be  received  until  12  m.  Mar.  12  by  P.  D.  King,  City  Auditor, 
for  the  following  two  issues  of  6%  coupon  funding  bonds: 
.$6,000  Series  "A"  bonds.     Date  Nov.  1  1921.     Due  $500  each  six  months 
from  Mar.   1   1922  to  Sept.    I   1927,  incl. 
6,000  Series  "B"  bonds.     Date  Mar.  1  1921.     Due  $500  each  six  months 
from  Mar.  1  1922  to  Sept.  1  1927,  incl. 
Denom.  $500.     Prin.  and  semi-ann.  int.  payable  at  the  Sinking  Fund's 
depositary. 

DOUGLAS  COUNTY  (P.  O.  Alexandria),  Minn.— BOiVD  OFFERING. 
— Bids  for  the  purchase  of  $33,000  6%  drainage  ditch  bonds  will  be  received 
until  March  11  by  the  County  Auditor.  Date  March  1  1921 .  Due  March 
1  1931. 

DOUGLAS  COUNTY  (P.  O.  Superior),  Wise— BOiVD  OFFERING.— 
Until  12  m.  Mar.  16  W.  J.  Leader.  County  Clerk,  will  receive  bids  for  $200,- 
000  5%  road  bonds  dated  Jan.  2  1920,  bearing  interest,  payable  semi-an- 
nually, at  5%.  Due  $20,000  yearly  on  Jan.  2  from  1930  to  1939  incl. 
Under  an  Act  of  L^islature  just  passed,  these  bonds  can  be  sold  at  a  price 
to  net  the  purchaser  not  more  than  6%  per  annum.  Coupons  for  July  2 
1920  and  Jan.  2  1921  will  be  detached.  The  bonds  will  be  awarded  to  the 
best  bidder  by  the  County  Board  at  a  meeting  to  be  held  Mar.  17,  but  the 
Board  reserves  the  right  to  reject  any  and  all  bids. 

EAST  SAN  DIEGO,  San  Diego  County,  Calif. — BOND  SALE. — By 
submitting  a  proposal  of  100.45  and  interest,  a  basis  of  about  6.96%,  the 
William  R.  Staats  Co.  obtained  the  $100,000  6%  1-40-year  serial  coupon 
sewerage-system  bonds  (V.  112.  p.  581)  on  Feb.  16.  Date  Feb.  1  1921.  A 
bid  of  100.27  was  also  received  from  the  Bank  of  Italy. 

EAST  YOUNGSTOWN,  Mahoning  County,  Ohio. — BOA^D  SALE. — 
On  Dec.  6  the  following  two  issues  of  6%  bonds,  aggregating  $63,741  14, 
offered  on  that  date  (V.  Ill .  p.  2064)  were  awarded  to  Durfee,  Niles  &  Co., 
of  Toledo,  at  par  and  interest: 

$45,557  75  Reed  Ave.  paving  bonds.     Due  yearly  on  Sept.  15  as  follows: 
$9,000  1921  to  1924,  inclusive,  and  $9,557  75  1925. 
18,183  39  village's  poii.ion  improvement  bonds.     Due  yearly  on  Sept.  15 
as  follows:  $1,000  1921  to  1937,  inclusive,  and  $1,183  39  1938. 
Date  Sept.  15  1920. 

No  report  has  been  received  as  to  whether  or  not  the  remaining  five  issues 
of  6%  bonds  offered  on  Dec.  6  have  yet  been  sold. 

EDGEFIELD  COUNTY  (P.  O.  Edgefield),  So.  Caro. — BOND  OFFER- 
ING— Proposals  will  be  received  until  11  a.  m.  March  16  for  an  issue  of 
$100,000  6%  20-40  year  (opt.)  county  bonds  by  M.  A.  Watson,  Clerk  of 
Board  of  County  Commissioners.     Cert,  check  for  $5,000  required. 

ELYRIA,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals  for 
$10,000  6%  coupon  paving  bonds  will  be  received  until  12  m.  Mar.  11  by 
W.  F.  Gutham,  City  Auditor.  Denom.  $1,000.  Date  Feb.  1  1921. 
Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  U.  S.  Mtge.  &  Trust  Co. 
of  New  York.  Due  $2,000  yearly  on  Feb.  1  from  1936  to  1940  incl.  Cert, 
check  for  2%  of  amount  bid  for,  payable  to  the  City  Treasurer,  required. 

ERIE,  Erie  County,  Pa. — BOATD  SALE. — Biddle  &  Henry  of  Phila- 
delphia recently  pvirchased  and  are  now  offering  to  investors  at  a  price  to 
yield  4.70%  an  issue  of  $70,000  5%  street  impt.  bonds.  Date  Mar.  I  1921. 
Int.  M.  &  S.     Due  $5,000  yearly  on  Mar.  1  from  1922  to  1935  inclusive. 

■  ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BOA'^D  OFFERING.— 
Carl  F.  Breining.  County  Auditor,  will  receive  bids  until  12  m.  Mar.  10 
for  $27,500  6%  Inter-County  Highway  No.  288  bonds.  Denom.  $500. 
Date  Dec.  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  County 
Treasury,  where  delivery  of  bonds  to  purchaser  is  to  be  made  as  soon  as 
possible.  Due  $5,000  Dec.  1  1922.  and  $2,500  yearly  on  Dec.  1  from  1923 
to  1931,  incl.  Cert,  check  on  a  Sandusky  bank  for  $500.  payable  to  the 
County  Treasurer,  required.     Purchaser  to  pay  accrued  interest. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— NOTE  SALE.—Oa  Feb.  25 
the  $500,000  tax-anticipation  notes  offered  on  that  date  (V.  112,  p.  765) 


were  awarded  to  J .  S .  Rlppol  &.  Co. .  of  Newark .  at  par  for  68. 
15.1921,     Due  Doc.  .30  1921  at  Newark  or  New  York. 


Date  March 


J.  8.  Rlppol  k  Co.  are  now  offering  th»>e  notes  to  Investors  at  a  price  to 
yield  5.80%. 

ETOWAH    ROAD   DISTRICT   NO.   2.   Mi«si*«ippi   County.    Ark.— 

BOND  SALE.  -\n  Issue  of  $H5.000  ii"/,  tax-fro*-  road  bonrLs  has  been  pur- 
cha.s(;d  by  the  William  R.  Couipton  Co..  of  St.  Ixjuis.  Dc;nom.  $1,000. 
Date  D<M-.  1  1920.  Principal  and  s«'mi-annual  lntoro<st  (V.  k  A.)  payable  at 
the  St.  Louis  Union  Trust  Co.,  Ht.  Ix>uls.  Due  yearly  on  Aug.  I  as  follows: 
$2,000  1921  and  1922:  $3,000.  1923  to  1927.  Inclusive:  $4,000.  1928  to  1932. 
inclusive;  $5,000.  1933  to  1935.  inclusive:  $6,000.  1936  to  1939,  Inclusive 
and  $7,000.   1940.      Total  bond(^  debt  of  district,  $145,000. 

EXCELSIOR    SPRINGS,    Clay    County,     Mo.— BOA'D    SALE.—Oa 

Feb.  24  th<!  Ktifel-Nicolaus  lnv(wtmont  Co.,  of  St.  I^uis.  was  awarded  the 

$25,000  6%  10-20-year  (opt.)  sewago-disijosal-plant  bonds  <V .  112.  p.  765) 

for  .$25,216   (100.86)   and   interest.      Other  bidders: 

Powell. Garard&Co..<;hlc. $25. 13H  00   Whitaker  i  f;o..  St.  Ix>uls.$25.027  .50 

Guaranty  Tr.  (;ol. Kan. C.   25,127  00   Wm.R.f;omptont;o..St.L.   25.026  00 

Mi.ss.  Val.  Tr.  Co..  St.  L..   25.100  00   II.  P.  Wright  Investment 

Stix  &  Co.,  St.  Ix)uis 25.046  251     Co.,  Kansas  City 25,025  00 

FAIRFAX    SCHOOL    DISTRICT,    Marin    County.    Calif.— BOATD 

SALE. — R.  II.  Moulton  &  t;o..  of  Los  Angeles,  have  purchased  $42. .500  6% 
school  bonds  at  par.  Those  bonds  wore  authorize<l  on  Sept.  28  last  by  a 
4  to  1  vote  (V.  Ill,  p.  1.580;. 

FAIRMONT  GRADED  SCHOOL  DISTRICT  (P.  O.  Fairmont), 
Robeson  County,  No.  Caro. — BOND  SALE. — -Bruce  Craven .  of  Trinity, 
was  the  sucr:e.ssful  bidd(!i  on  Feb.  22  for  the  $100,000  6%  3f)-year  school 
bonds  (V.  112.  p.  581)  at  par  and  accrued  interest,  Ie6s4%,  equal  to  96.  a 
basis  of  about  6..30%. 

FALLON  COUNTY  SCHOOL   DISTRICT  NO.   67   (P.   O.   Baker). 

Mont. — BOND  OFFERING.— It  is  reported  that  an  issue  of  $3,200  bonds 
will  be  offered  for  sale  on  March  19. 

FALL  RIVER,  Bristol  County,  Mass.— BIDS  REJECTED.— Wids 
received  for  the  purchase  of  a  tempoarry  loan  of  $300,000  offered  on  Mar.  2 
were  rejected. 

FALLS  COUNTY  JUSTICE  PRECINCT  NO.  1  (P.  O.  Marlin),  Tex.— 
BOND  OFFBR/AY;.— Proposals  will  be  received  until  10  a.  m.  Mar.  10  bv 
E.  M.  Dod.son,  County  Judge,  for  the  $,500,000  5%  10-30-year  (opt.) 
bonds  (V.  Ill,  p.  ,516).  Denom.  $1,000.  Date  Sept.  1  1919.  Prin.  and 
semi-ann.  int.  (A.  &  O.)  in  Marlin  and  New  York  City.  Cert,  check  for 
$5,000  required.  Bonded  debt  (incl.  this  issue),  $500,000.  Assess,  val. 
1918.  .$6,000,000.     I'opulation  (est.),  12.000. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Moore). 
Mont. — BOND  OFFERING. — Bids  will  be  received  until  2  p.  m.  March  12 
for  $5,000  6%  10-15  year  (opt.)  school  bonds.  Denom.  $500.  Cert, 
check  of  $200  required  of  bidders.     Bessie  B.  Wilson,  Clerk. 

FRAMINGHAM,  Middlesex  County,  Meiss.-LOAN  OFFERING.— 
Herbert  E.  Stone.  Town  Treasurer,  will  receive  bids  until  1  p.  m.  Mar.  7 
for  the  purchase  at  discount  of  a  temporary  loan  of  $50,000  maturing 
Nov.  15  1921. 

FULTON  COUNTY  (P.  O.  Johnstown),  N.  Y.—BOND  OFFERING — 

Bids  for  $70,000  51  registered  highway  bonds  will  be  received  until  4  p.  m. 
Mar.  9  by  John  R.  Robertson.  County  Treasiu-er.  Denom.  $1,000. 
Date  Feb.  10  1921.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the 
County  Treasurer's  office.  Due  $5,000  yearly  on  Feb.  10  ft-om  1927  to 
1940.  incl.     Cert,  check  for  5%  of  amount  of  bid,  required. 

GAINESVILLE,  Cooke  County,  Tex.— BOA'DS  VOTED. — An  issue 
of  $150,000  5"^^  school  bonds  was  authorized  on  Feb.  24  by  a  3  to  1  vote. 

GIBSON  COUNTY   (P.   O.   Princeton),   Ind.— BOATD  OFFERING.— 
Proposals  will  be  received  until  10  a.  m.  March  12  by  Stanford  Witherspoon. 
County  Treasurer,  for  the  following  four  issues  of  5%  road-impt.  bonds: 
$32,500  C.  B.  Farmer  et  al  Columbia  Twp.,  bonds.     Denom.  $500.     Due 
$1,500  May  15  and  $1,000  on  Nov.  15  in  each  of  the  years  from 
1922  to  1934.  inclusive. 
51 .000  Lewis  Parker  et  al  bonds.     Denoms.  40  for  $1 ,000  and  20  for  $550. 
Due  $2,550  each  six  months  from  May  15  1922  to  Nov.  15  1931  .incl. 
42.500  Nola  Williams  et  al  Montgomery  Twp.   bonds.     Denom.   $500. 
Due  $1 ,000  on  May  15  and  $i  ,500  on  Nov.  15  in  eacli  of  the  years 
from  1922  to  1938.  inclusive. 
43.500  Warrick  Johnson  et  al  bonds.     Denoms.  10  for  $350  and  80  for 
$.500.     Due  $2,000  on  May  15  and  $2,350  on  Nov.  15  in  each  of 
the  years  from  1922  to  1931,  inclusive. 
Date  Feb.  15  1921.     Int.  M.  &  N. 

GLACIER  COUNTY  (P.  O.  Cut  Bank),  Mont.— Pfi/C£  PAID.— We 

are  advised  by  J.  A.  Heller,  County  Clerk,  that  the  price  paid  on  Feb.  21 
by  Powell,  Garard  &  Co.  of  Chicago,  for  the  $100,000  6%  highway  bonds — 
V.  112,  p.  867 — was  par  and  accrued  interest. 

The  above  official  also  advises  us  that  the  bonds  named  were  sold  for 
Glacier  County  on  the  above  mentioned  date  to  said  company  through  the 
"Merchants  Loan  Co..  of  Billings."  The  County  paid  this  company  a 
brokerage  fee  of  $7,000. 

GLOUCESTER  CITY,  Camden  County,  N.  J.— BOND  SALE.— On 
Feb.  24  the  two  is.sues  of  6%  coupon  (with  privilege  of  registration)  bonds, 
offered  on  that  date  (V.  112,  p.  675),  were  awarded  to  R.  M.  Grant  &  Co. 
as  follows: 

$64,000  street-improvement  refunding  bonds  for  $64,825,  equal  to  101,289, 
a  basis  of  about  5.84%.  Due  yearly  on  I>ec.  1  as  follows:  $3,000, 
1921  to  1936.  inclusive,  and  $4,000,  1937  to  1940,  inclusive. 
16.000  sewer-improvement  refunding  bonds  for  S16,I80,  equal  to  101. 125, 
a  basis  of  about  5.84% .  Due  $800  yearly  on  Dec.  1  from  1921  to 
1940,  inclusive. 

Date  Dec.  1  1920. 

GLOUCESTER  COUNTY  (P.  O.  Woodbury),  N.  J.— BOND  OFFER- 
ING.— Proposals  for  an  issue  of  6%  registered  road  bonds,  not  to  exceed 
$110,000,  will  be  received  until  9  a.  m.  Mar.  17  by  Charles  N.  Bell.  Clerk 
of  Board  of  Chosen  Freeholders.  Denom.  $1,000.  Date  Jan.  I  1921. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Farmers  &  Mechanics 
National  Bank  of  Woodburv.  Due  $5,000  Jan.  1  1923.  and  $15,000  yearly 
on  Jan.  1  from  1924  to  1930.  incl.  Cert,  check  on  an  incorporated  bank  or 
trust  company  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  "County 
of  Gloucester,"  required. 

GLOVERSVILLE,  Fulton  County,  N.  Y.—BOND  OFFERING.— 
Proposals  will  be  received  by  E.  A.  James.  City  Chamberlain,  until  2p.m. 
Mar.  10  for  $68,700  6%  registered  sewer,  paving,  sidewalk,  curb,  gutter 
and  grading  bonds.  Denoms.  68  for  $1,000.  1  for  $500  and  2  for  $100. 
Date  Jan.  11  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  City 
Chamberlain's  office,  or  at  the  Mechanics'  &  Metals  National  Bank  of 
New  York.  Due  vearly  on  Jan.  11  as  foUows:  $1.5.200  1922:  $14,500  1923, 
and  $13,000  1924.  1925  and  1926.  Cert,  check  for  2%  of  amount  of  bid 
required.     Purchaser  to  pay  accrued  interest. 

GRAHAM,  Alamance  County,  No.  Caro.— BOA'D  SALE— The 
following  6%  bonds,  aggregating  $150,000  which  were  offered  without 
success  on  Feb.  7 — V.  112.  p.  675 — have  been  sold  to  Sidney  Siptzer  &  Co. 
and  Prudden  &  Co.,  both  of  Toledo,  jointly,  at  par  and  accrued  interest. 
$100,000  sanitarv  sewer  bonds.  Due  yearly  as  follows:  $2,000  1922  to 
1931.  incl.,  and  $4,000  1932  to  1951.  incl. 

50.000  school  bonds.     Due  vearly  as  follows:  $1,000  1922  to  1931.  incl.. 
and  $2,000  1932  to  1951,  incl.- 

GRANDVIEW  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Grandview),  Franklin  County,  Ohio.— BOA'D  S.4LE— The  $280,000 
school  site  and  building  bonds  offered  unsuccessfully  as  5J^s  on  Feb.  15 — 
V.  112.  p.  867 — have  been  sold'to  the  State  Industrial  Commission  of  Ohio 
at  par  for  6s.  Date  Feb.  15  1921.  Due  S14.000  yearly  on  Feb.  15  from 
1927  to  1946.  incl. 

GREENVILLE,  Washington  County,  Miss. — NOTE  SALE. — 
The  William  R.  Compton  Co.  of  St.  Louis,  has  purcha.sed  $200,000  6% 
tax-free  paving  notes.  Denom.  $500-  Date  March  1  1921.  Piin.  and 
semi-ann.  int.  (M.  &  S.)  payable  at  the  American  Trust  Co..  St.  Louis. 
Due  $40,000  yearly  on  March  1  from  1922  to  1926.  incl. 

Financial   Statement. 

Estimated  actual  value  of  all  taxable  property $20,000,000 

Assessed  value  of  all  taxable  property  for  1920 11.479,185 

Bonded  debt  including  these  notes 1,061,500 

Water  works  bonds 88  000 

Net  bonded  debt 973,500 

Population,  1910  census.    9.610. 

Population.  1920  census,  11,560. 
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Prin.  and  annual  interest  payable 
Duo  on  or  before  10  years,  redeem- 


HAMMOND,  Lake  County,  lnd.—BO.\D  0^'fA'ft/.Y(;.— Proposals  for 
$100,000  O''^  1-20-yoaj'  serial  niunic-ipal  refundinK  bonds  will  be  rec-civeU 
until  10  a.  m.  March  9  by  Harry  HroerlJe«,  City  Controller,  it  is  reported. 
InterRst  semi-annual.     Ccrtiifed  choc-k  for  $2,500  required. 

HANCOCK    COUNTY     (P.    O.     Findlay),    Ohio.      flaV/>    SALE 
The  Clerk   of  the   Hoard  of  County   Coniuiitisioners  informs  us  ihat    the 
Stale  Industrial  ConuiiiKsion  of  Ohio  has  purcha.sed  $72,000  Cp  Flndlaj- 
Dephos  road  lx)nds. 

HARDIN   COUNTY    (P.   O.    Kenton),   Ohio.— BOA'/)    OFFKRIXa 

The  county  is  offerinK  for  sale  two  blocks  of  tl'';,  bonds,  bearing  date  of 
Feb.  1  1921.  Bids  will  bo  riH-elved  by  Lettie  Koch.  (Merk  of  Hoard  of  Kdu- 
calion.  for  Sfio.OOO  Inter-Couiuv  llixhuav  No.  12S,  Sec.  (i,  bonds,  and 
$18,750  Mertz  Joint  County  Uoad  bonds  until  12  ni.  Mar.  II  and  12  in. 
Mar.  15,  rt^pix-lively .  The  $(}.'). 000  issue  matures  serially  on  Feb.  1  as 
follows:  $7,000  in  1922,  1924,  192ti,  192S  and  HUO.  and  $(),000  in  192.1, 
192(>.  1927,  1929  and  19;U;  and  the  $1S,750  issue  inaturiw  $t),000  on  Feb.  1 
n  1922  and  192.>  and  $6,750  Feb.  1  1924.  Prin. and  .senii-aini.  int.  (F.&  A.) 
payable  at  the  County  Tri>asiu-«<r's  office.  Cerl .  check  on  a  local  bank  for 
S500  Is  re<iuired  with  each  issue,  lionds  to  be  delivered  and  paid  for  at 
the  County  Auditors  office  within  15  days  from  date  of  award.  Purcha.ser 
to  pay  accrue<i  interest. 

HARRIMAN,  Roane  County,  Tenn.  HOXI)  OFFIiKI-Xd —J .  A. 
(iilbreatli.  Ciiy  Cll^rk.  will  receive  scaled  bids  until  7:,'J()  l>.  in.  March  8  for 
the  following  (i',    bonds: 

S21.000  hijrh-school   bonds.     Hue   $2,000  yearly   on   Manh    I    from   1920 
to  1<»;J7,  incl. 
76,000  fundiuK  bonds.     Diu'  yearly  on  Mai-ch  1  as  follows:    $15,000  1926, 
$3,000  1927  to  l<t4t>.  incl.,  and  $1,000  19-17. 

Denoin.S  1.000.  Date  March  1  I<I21.  l>rin.  and  senii-ann.  inl .  (M  .  &  S.) 
payal>le  in  K"ld  in  New  York.  Hon<is  are  resist crabic  as  to  princii)al. 
Cortifitxl  che<k  on  a  bank  or  trust  company  in  Tennessee  or  a  national  bank 
in  any  place  for  1  <';  of  the  amount  of  bonds  bid  for.  payable  (o  the  City 
Treasurer.  re(iuir((i.  Aiiprovinpr  legal  opinion  of  Chester  15.  Masslich  <)f 
N.  Y.  will  be  furnislu>d  without  charge.  Delivery  of  bonds  where  bidder 
elects,  east  of  Mississippi  Kiver.  on  or  about  March  15  1921  •  Hidders  may 
bid  for  either  or  both  issues,  but  mu.st  s<iparafcly  state  the  bid  for  each  issue, 
a:id  may  condition  same  ui)on  thoawarii  of  the  other  issue  to  the  same  biddci-. 

HARRISBURC,  Dauphin  County,  Pa.~IiO.\D  OFFERIXG- 
Bids  for  the  purcha.se  of  .*2,">0,OnO  5%  ta.\-free  bonds  will  bo  rcH-eived  by 
Charles  W.  Rurtnett,  Sui)erinteiident  of  Accounts  &  Finances,  until  12  m. 
Mar.  15.  Donoms.  $1,000.  $500  and  $100.  Date  Mar.  1  1921.  Int. 
M.  &  S.  Due  $S.400  yearly  on  Mar.  1  from  1922  to  1950.  incl..  and 
$6,400  Mai-.  1  1951.  Cert,  chock  for  2%  of  amount  of  bonds  bid  for. 
payable  to  the  City  Treasurer,  requlreii.  bonds  will  be  engraved  under  the 
supervision  of  the  U.  S.  Mt;-rc.  &  Trust  Co.  of  New  York. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOA'D  SALE.— 
The  Meyer-Kiser  Hank  of  Indianapolis,  purchased  at  par  and  int.  the 
$6,000  5',r  Cha.s.  M(<'utch<X)n,  Hlue  Kiver  Twp.  road  bonds  offered  on 
Feb.  28— Y.  112.  p.  868.  Date  Mar.  1  1921.  Due  $200  each  six  months 
from  May  15  1922  to  Nov.  15  1936,  incl. 

HASTINGS,   Adams  County,   Neb.— BOAT/)   ."^ALE.—  On   Feb.   8  the 
First  National  Hank  of  Hastings  was  awarded  at  par  and  blank  bonds  the 
following  61^ %  coupon  bonds: 
$21,000  paving  district  No.  89  bonds. 

20,000  paving  di.strict  No.  93  bonds. 

24,000  paving  district  No.  94  bonds. 

25.000  paving  district  No.  95  bonds. 
Denom.  $1 .000.     Date  Feb.  15  1921 

at  the  office  of  the  Countv  Treasurer.  ,  ,.. 

able  at  the  option  of  City  Treasiu-er  at  any  time  upon  giving  a'30  day  notice. 

HELENA  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Helena),  Lewis  and  Clark  County,  Mont. — BOND  SALE. — The 
"Montana-Record  Herald"  of  Feb.  22  gives  the  following:  "Subject  to  a 
satisfactory  legal  opinion  the  $225,000  bond  issue  of  the  Helena  school 
district  has  be«n  bought  by  a  syndicate  of  local  banks.  The  subscribers 
are  the  Union  Bank.  American  National  Bank.  Banking  Corporation. 
National  Bank  of  Montana  and  the  Montana  Tru.st  &  Savings  Bank.  Tha 
bonds  have  been  bought  at  par  with  6%  int.  and  accrued  int.  since  Jan.  1. 

The  bonds  have  been  deposited  with  the  County  Treasurer  and  will  ba 
paid  for.  it  is  expected,  about  March  1 ." 

These  bonds  were  offered  unsuccessfully  on  Dec.  20  last. — V.  112,  p.  80- 

HIDALGO  COUNTY  WATER  IMPROVEMENT  DISTRICT  NO.  2, 

Tex.— BOA'7)  SALE.— An  issue  of  $1 .250,000  6%  tax-free  coupon  bonds  has 
been  sold  to  the  Wm.  R.  Compton  Co.  Denom.  $1,000.  Date  Dec.  1 
1920.  Prin.  and  .semi-ann.  int.  (J.  &  D.)  payable  at  the  American  Trust 
Co.,  St.  Louis,  or  at  the  Bankers  Trust  Co.,  N.  Y.  at  option  cf  holder. 
Due  yearly  on  Dec.  1  as  follows:  $15,000  1921,  $16,000  1922.  $17,000  1923 
and  1924:  $18,000  1925.  $20,000  1926.  .$21,000  1927,  $22,000  1928,  $25,000 
1929,  .$26,000  19,''0,  $28,000  lO.'^l,  .$29,000  1932,  $32,000  1933,  .'«.33,000 
1934.  .$36  000  1935,  $,"'8,000  1936.  .$41,000  1937.  $43,000  1938.  .$46,000 
$52,000  1941.  .?54.000  1942,  $,58,000  1943.  .$62,000 
$69,000  1940.  $73,000  1947.  $78,000  1948.  $82,000 
These  are  part  of  a  SI  ,500,000  bond  issue. 
Financial   Statement. 

.^sse.ssed  value  taxable  property  for  1920 __$1S.137,327 

Total  bond(>d  debt,  this  issue  only 1.. 500 .000 

Population  (including  Pharr.  San  Juan  and  .'\lamo.  located  withon  the 
District  but  not  a  part  thereof  for  taxation  purposes),  estimated  10,000 

IBERIA    PARISH    ROAD    DISTRICTS,    La.— BOA'D   OFFERING.— 
Until  10  a.  m.  Mar.  15  Paul  Bassin.  Secretarv  of  the  Police  Jury  (P.  O. 
New  Iberia),  will  leceivo  proposals  for  the  following  road  bonds: 
$60,000  Road  District  No.  ]  bonds. 
33.000  Road  District  No.  3  bonds. 
47.000  Road  District  No.  5  bonds. 
110.000  Road  District  No.  6  bonds. 
45.000  Road  District  No.  8  bonds. 
Date  Aug.   1   1919. 

INDIANAPOLIS,  Marion  County,  Ind.— BONDS  WITHDR.4WN.— 

The  $28, ,500  4Vj%  coupon  park  bonds,  which  were  .scheduled  to  be  sold 
on  Feb.  28 — V.  112,  p.  766 — were  withdrawn.  They  will  be  offered  in 
the  near  future. 

IRONTON,   Lawrence   County,    Ohio. — BOND   SALE. — On   Mar.    2 
W.  Ij.  Slayton  &  Co.  of  Toledo  were  awarded  the  following  four  issues  of 
6%  bonds  which  were  offered  on  that  date  (V.  112.  p.  766): 
$23,000  water  works  bonds.     Date  Jan.  1  1921.     Duo  Jan.  1   1941. 
12.000  street  Impt.  bonds.      Date  Nov.  1   1920.      Due  Nov.   1    1940. 
18.000  deficiency  bonds.     Date  Nov.  1   1920.      Duo  Nov.  1   1928. 
6,000  wat<r  main  bonds.     Date  June  1  1920.     Due  June  1  1940. 

JACKSON  UNION  CITY  SCHOOL  DISTRICT  (P.  O.  Jackson), 
Jackson  County,  Mich. — BOND  OFFERING. — James  B.  Fiekl,  Secretarv 
of  Board  of  Education,  will  receive  bids  until  7.30  p.  m.  March  18  for 
$194,000  5%  school  building  bonds.  Date  April  1  1921.  Int.  semi-ann. 
Due  yearly  on  April  1  as  follows:  $4,000  1922,  .$8,000  1923,  $10,000  1924, 
$7,000  1925,  $8,000  1926.  1927  and  1928:  $9,000  1929.  $12,000  1930,  $11,000 
1931 .  1932  and  1933:  $12,000  19,34,  $13,000  1935.  $12,000  1936,  and  $,50,000 
ig3( .  Cert,  check  for  2%,  payable  to  the  SecTCtary,  requirtxl.  Purchaser 
to  pay  accrued  interest.  Bonded  Debt  (incl.  this  issue),  $889,000.  As- 
sessed Value,  $82,218,000. 

JEFFERSON  COUNTY  (P.  O.  Birmingham),  Ala.— BOAD  OFFER- 
^AG. — D.  C-.  Ball.  President  Board  of  Revenue,  will  receive  proposals  until 
March  8  for  $80,000  5%  road  bonds.  Date  April  1  1920.  Due  April  1 
1929.     Interest  semi-annual. 

JEFFERSON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Louis- 
ville), Ga.— BOA'/)  SALE.— The  $74. ,^.00  O**,  gold  school  bends  offered  on 
Feb.  21 — V.  1 12.  p.  582 — were  sold  on  that  dale  to  the  Robinson-Humphrev 
Co.  of  .\tlanta  at  95.05.  a  basis  of  about  6.42'^  .  Dale  Jan.  1  1921.  Due 
yearly  as  follows:  .$3,000  1935  to  1937.  incl.:  $3.,''00.  1938  to  1940,  incl.; 
$4,000.  1941;  $4„500,  1942  and  1943:  .$5,000.  1944  and  1945;  ,$5,500.  1946: 
$6,000,  1947;  $6, .500,  1948  and  1949,  and  $7, ,500,  19,50. 

JOHNSON  COUNTY  (P.  O.  Franklin),  Ind.— BOA'/)  OFFERING  — 
Jesse  D.  Ellis.  County  Treasurer,  will  receive  bids  until  10  a.  m.  .Mar.  10 
for  $17,500  4  'i  %  Cfriffith  et  al.  While  Kiver  and  Pleasant  Twps.  road  impt. 
bonds.  Denom.  $875.  Date  Feb.  15  1921.  Int.  M,  &  X.  Due  $875 
each  SIX  months  from  May  15  1922  to  Nov.  15  1931 .  incl. 

JOHNSTON  COUNTY  (P.  O.  Smithfield),  No.  Caro.— BO.V/)  .<.\LE 
—The  $500,000  6%  tax-free  gold  coui-t  house  and  jail  bonds,  offered  on 
Feb.  17 — V.  112,  p.  394 — have  been  sold  to  Prudden  &  Co.  of  Toledo  for 


1939,  $48,000  1940, 
1944,  $65,000  1945, 
1949,  $86,000  1950. 


$510,800  (102. 16)  and  a<crued  Interest,  a  ba&is  of  about  5.86%.  Date 
Jan.  1   1921       Due  Jan.  1   1951. 

JOINT  SCHOOL  DISTRICT  NO.  6  OF  THE  CITY  OF  EVANSVILLE, 
TOWNS  OF  UNION  AND  MAGNOLIA,  Wise.  BO.\X>  SALE —iMi 
Feb.  26  the  $100,000  6';  8  1-6  vear  (aver.)  Krade  school  bid*?  bonds— 
\'  1  12.  P.  676  — were  sold  to  the  First  WitsConsiD  Co.,  and  I'owell.  (iarard 
.^  Co.,  jointly,  al  101  40,  a  ba-sis  of  about  5.787,,.  Date  April  1  1921. 
Due  yearly  on  .\prll  1  as  follows:  $6,500  1922  to  1935.  incl.,  and  $9,000 
1936,  incl. 

JOINT  SCHOOL  DISTRICT  NO.  1  OF  THE  TOWNS  OF  DAKOTA 
AND  WAUTOMA  AND  VILLAGE  OF  WAUTOMA,  Wise.  HU.MD 
S.ILE  .\n  issue  of  JtiO.OOO  6'^  school  bldg  t>ond«  was  sold  on  Feb.  7  to 
the  NN'auloma  Stale  Bank  at  par.  Date  .March  1  1921.  Duo  $6,000  yearly 
on  -March  1  from  1922  to  1931.  incl. 

KANSAS     CITY,     Wyandotte     County,      Kani.— BO.VD     SALE.— 

.\n  issue  of  $53,000  5',  inlcrnal  Impt.  bonds  was  sold  to  the  Fidelity  Na- 
tional Hank  &  Trust  Co.  of  Kansas  (ity,  .Mo.,  on  Feb.  15  at  95.22  Denom. 
$.500.      Dale  Sept.  1  1920.      lnt.F.&.\.      Due  yearly  from  1922  to  1930  Incl 

KANSAS  CITY,  Mo.— <OK«/;CT/O.V— John  T.  Smith,  City  Comptrol- 
ler, iulvises  us  that  the  city  Sinking  Fund  did  not  purchase  the  whole 
$625,000  water  works  bond  issue,  as  ii<-w.,;i)aper  reports  made  us  say  in 
V.  111.  p.  516 — but  only  piu-chasi«l  $400,000  of  said  total  issue  al  par. 
The  Sinking  Fund,  subseunnet  to  their  purchase  of  same  from  cily,  ex- 
changed lliein  for  4  ■'i  ' ;  \  Ictory  notes  on  a  5"';  basis  through  the  Commerce 
Trust  Co.,  and  .Stern  Bros.  &.  Co.,  both  of  Kansas  City. 

The  above  official  also  advises  us  that  $203,000  more  of  total  bond  issue 
named  were  .sold  on  Jan.  17  1921  to  Prescott  &  Snider  of  Kansas  City  at 
par  and  accrued  interest,  leaving  $22,000  unsold.  The  bonds  are  described 
as  follows:  Int.  rate  !}''[  ■  Denom.  $1,000.  Date  Jan.  1  1919.  Int.  J.  &  J. 
Due  Jan.   1    1939. 

KERSEY,  Weld  County,  Colo.  rO/<ft/;C7'/O.V.— We  areinfonno<l  by 
the  liileniational  Trust  <;o.  of  Denver,  that  the  water  works  and  sewer 
bonds,  which  were  purcha.s(><l  by  them,  amounted  to  $46,000  (not  $40,000 
as  reported  in  V.  110.  p.  1892).  Of  the  $46,000.  $10,000  are  water  bonds 
and  the  nunaining  $6,000  are  sewer  bonds.  The  former  bejixs  date  of 
May  1  1920  and  the  latter  July  1  1920.  We  are  alsf)  informed  by  the  above 
trust  comiiany  that  Ibis  city  re<'enlly  itwar(i<id  $10,000  water  bonds  dated 
Dec.  1   l<.t20.  to  the  Hankers  Trust  Co.  of  Denver. 

KIMBALL    COUNTY    SCHOOL    DISTRICT    NO.    2,    Neb.— BOA^D 

SALE. — An  issue  of  $30,000  6':;,  bldg.  bonds  has  been  purcha,sed  by  Ben- 
well.  Phillips.  Este  &  Co.  of  Denver.  Denom.  $500.  Date  Feb.  15  1921. 
I'rin.  aiKl  semi-ann.  int.  (F.  &  ,\.)  payable  at  the  office  of  the  County 
TreasurtT.  Due  on  Feb.  15  as  follows:  $10,000  in  each  of  the  years  1931. 
1936  and  1941. 

Financial   Statement. 
Valuation  of  taxable  property  as  returned  by  asses,sor  for  1920- $1.406, 3,50 

Total    bonded    debt ,30,000 

Population  estimated,  500. 

KINGMAN  COLONY  DRAINAGE  DISTRICT  (P.  O.  Vale),  Malheur 
County,  Ore. — BOND  SALE. — The  Puckett — Hurtt  Construction  Co. 
was  awarded  on  Feb.  23  the  $7,000  6%  drainage  bonds — V.  112.  p.  582 — 
at  90  and  int.  Date  March  1  1921.  Due  $500  yearly  from  1926  to  1939 
incl.     There  were  no  other  bidders. 

KITSAP    COUNTY    UNION    HIGH    SCHOOL    DISTRICT   NO.    6, 

Wash.— BOA'D  OFFERING. — J.  M.  Peterson,  County  Tre^isurer,  (P.  O. 
Port  Orchard),  will  receiv.^  sealed  bids  until  2  P  m.  March  12  for  .$38,000 
school  bonds,  at  not  exceeding  6%  int.  Denom.  $1,000.  Int.  ann. 
payable  at  the  office  of  the  C:!ounty  Treasurer.  Due  as  follows:  $2,000  are 
payable  1  year  after  da.te  of  i.s.sue  and  $4,000  yearly  thereafter.  Bonds  are 
subject  to  call  on  any  int.  date  after  two  years  from  date  of  Issue.  Cert, 
check  or  cash  for  1%,  required. 

KLAMATH  FALLS,  Klamath  County,  Ore.— BOATD  OFFERING.— 
The  City  Clerk  will  receive  sealed  bids  for  $50,735  6%  bondfs  until  8  p.  m. 
Mar.  15,  it  is  stated.  Denom.  $1,000.  Int.  .semi-ann.  Cert,  check  for 
5%  of  the  amount  of  bonds  bid  for  required. 

KNOXVILLE,  Tenn.— BOATD  SALE.— On  March  1  Elston  &  Co.  of 
Chicago,  acquired  the  $487,000  6%  water  works  refunding  bonds— V.  112, 
p.  766 — at  100.002,  a  ba.sis  of  about  5.99%.  Date  March  1  1921.  Due 
yearly  on  March  1  as  follows:  $20,000  1922  to  1945.  incl.,  and  $7,000  1946. 

LAFOLLETTEE,  Campbell  County,  Tenn.— BOA'/)  OFFERING  — 
On  March  10  the  city  of  Lafollette  will  offer  for  sale  to  the  highest  and  best 
bidder,  .$40,000  worth  of  refunding  maturing  20  years  from  date,  and  be-aring 
int.  at  6%.  All  bids  must,  be  sealed  and  mailed  to  the  Mayor  byl2in. 
March  10  and  must  be  accompanied  by  a  certified  check  of  $1 ,000. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— BOA'/)  SALE —The 
three  blocks  of  4}4%  gravel  road  impt.  bonds  offered  on  Feb.  21  were 
awai'ded  as  follows: 

$50,000  John  Lover  West  Creek  road  bonds  to  the  Lowell  National  Bank 
of  Lowell.     Duo  $2,500  each  six  months  from  May   15   1922  to 
Nov.  15  1931. 
40,000  Edward  Yates  Cedar  Creek  Twp.  road  bonds  to  the  First  National 
Bank  of  Lowell.     Due  .$2,000  each  six  months  from  May  15  1922 
to  Nov.  15  1931. 
37,000  Henry  Ohlenkamp  et  al.  AVest  Creek  Twp.  road  bonds  to  the  Lowel 
National  Bank.     Due  each  six  months  from  May  15  1922  to  Nov. 
15  1931. 
Date  Nov.  15  1920.     Int.  M.  &  N. 

LAKEWOOD  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuyahoga 
County,  Ohio.— BOA'D  OFFERING.— G.  W.  Grill.  Clerk  of  Board  of 
Education,  will  receive  bids  until  6.30  p.  m.  Mar.  14  for  the  following  two 
issues  of  6%  coupon  building  and  impt.  bonds: 

$100,000  bonds.     Due  $5,000  yearly  on  Oct.  1  from  1933  to  1952.  incl. 
150.000  bonds.     Due  $5,000  yearly  on  Oct.  1  from  1923  to  1952.  incl. 

Denom.  $1,000.  Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
pavable  at  the  Cleveland  Tru.st  Co.  of  Cleveland,  ('ert.  cJieck  on  a  solvent 
national  bank  or  trust  company,  for  5%  of  amount  of  bonds  bid  for.  payable 
to  the  Treasurer  of  the  Board  of  Education,  required.  Bids  must  bo  made 
on  blanks  which  may  be  obtained  by  applying  to  the  Clerk.  Purchaser 
to  pay  accrued  interest. 

LA  PLATA  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Bayfield), 

Colo.— BOA'/)  ELECTION. — .S.-IL/::.— HenweU,  Phillips,  Este  &  Co.  of 
Denver  have  pm-<;hased  $19,500  6%  school  bonds  subje<-t  to  lieing  voted. 
Election  date  and  maturity  of  bonds  have  not  as  yet  been  decided  upon. 
Roland  Campl>el),  Secretary. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  62  (P.  O.  Timnath), 

Colo.— BOA'/)  ELECTION. — SALE. — The  Bankeir  Trast  Co.  of  Denvei-. 
has  piu-chased  $19, .500  6%  10-20  year  (opt.)  l)onds  at  100.02.  subject  to  l)eing 
sanctioned  bv  the  voters.  Election  date  not  yet  set.  A-ssessed  v:iluation 
1920  $2.198",000.  Total  lionded  debt  (including  this  issue)  S75.300. 
Warrants  outstanding  $7,500.     Population  1.2.50. 

LEBANON,  Boone  County,  Ind.— BOA'/)  OFFERING. — It  is  reported 
that  .1.  O.  Casoii.  City  Clork.  will  receive  bids  until  7,30  p.  ra.  Mar.  7 
for  $45,000  sewage  disposal  jilant  Ixinds. 

LEESBURG  SCHOOL  DISTRICT,  Lee  County,  Ca.—BIDS  RE- 
JECTED.— .Ml  bids  received  on  Feb.  25  for  the  $65,000  5%  school  bonds — 
V.  112,  p.  582 — were  rejected,  as  l)eing  unsatisfactory. 

LE  FLORE  COUNTY  (P.  O.  Greenwood),  Mi&s.— PRICE  PAID.— 
The  iirice  paid  for  the  $300,000  O'"  tax-free  road  impt.  bonds  on  Feb.  15 — 
V.  112.  p.  868,  was  par  and  accrued  interest. 

LEVAN,  Juab  County,  Utah.— BO.V/).S  VOTED— On  Feb.  1.5  the 
.$16,000  20  year  numicipal  ele<!tric  light  plant  bonds — V.  112,  p.  582 — 
earned, 

LIBERTY  COUNTY  (P.  O.  Chester),  Mont.— BOND  OFFERING.— 
Sealed  bids  will  be  received  bv  Geo.  H.  Cress.  County  Clerk,  until  Apnl  4 
for  $1 10,000  special  relief  fund  bonds  at  not  exciM-ding  7%  interest.  Denom. 
$1,000.  Dat«  Jan.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &.  J.l  payable  at 
the  office  of  the  County  Treasurer  or  at  the  Liberty  National  Bank.  N.  \  . 
Due  Jan.  1  1931 .     Cert,  check  for  $2,500.  payable  to  the  County  Trea-surer. 

LINDEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Linden^,  Union 
County,  N.  J.  BOY/>  OFFERING.  -Hugo  O.  Wendel.  DLsirict  t^lerk. 
will  receive  propo.^^als  until  8:30  p.  m.  .March  8  for  an  is.;ue  of  5^4  '"<-  coupon 
iwith  privilege  of  registration i  school  bonds,  not  to  exceed  $240,000. 
Denom.  .$1,000.  Date  .March  1  1921.  Principal  and  semi-ann.  int. 
(M.  &.  S.)  pavable  at  the  National  State  Bank  of  Elizabeth.     Due  $6,000 
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voarly  on  March  1  from  1922  to  1061 .  Inrl.     Cortlflofl  rhork  on  an  Incorpo- 

r.-itiHl  iKink  or  Irusi  foinp.-my  for  '2%  r)r  amount  of  lionds  hlfl  for.  payahlo  to 
Iho  ■•('ustodliin  of  Hcliool  Montn."  rciiiilrfd.  ()i)irilon  of  ll.iwklns.  Drla- 
fU'ld  .t  U>ii«ffllow  tli.it,  I.Ik^  l)on<l'.'  arc  bliKlIni?  an<l  l(",'al  ol)l'«atlon.s  of  Iho 
Hoard  of  Kdiication  will  !)(>  fumlshiid  to  t  ho  imrchaKcr;  honds  will  bo  pro- 

)ar<<d  unddP  Iho  siipor vision  of  an  curtifi<'d  to  as  to  Keiminonoss   by   cho 

I.  M.  MIKO.  ft.  Trust  Co..  N.  Y. 
LOWER  BURRELL  TOWNSHIP  (P.  O.  Green»bur(f ),  Westmoreland 
County,  Pn.—liOM)  SALE.  On  Kol).  2.'J  l..von.  H1iik(M-  &  <"o.  of  I'itts- 
Ixirk'li.  iiiddlnc;  SO'i.lOO  (10:<..')0)  and  int..  a  basis  of  about  :>.'n%.  woro 
awardod  $00,000  5"^%  road  bonds.  Ucnom.  $1,000.  Date  Jan.  1  1921. 
Due  $20,000  on  Jan.  1  in  1937,  lOl,-)  and  10.-)1 . 

LUCAS  COUNTY  (P.  O.  Charlton).  Iowa.— BOA'D  .S/ALff.— R.  M. 
( Irant  &  C'o.  of  OhicaRO,  won!  rocontly  awarded  $7.''). 000  0';;,  10  year  fundiiiK 
l)onds  at  101.23,  a  basis  of  abtuit  .5.8,'>%.  Donom.  $1,000.  Date  Jan.  1 
1921.      Int.  J.  &  J.      Due  Jan.  1  19.31. 

MADISON,  Lake  County,  So.  Dak.-  «O.V/>  SALE.—^oXkct.  Mos.sor 
&  Wilianian  of  (UiicaKO,  were  the  .succe,ssful  bidders  on  Feb.  28  for  the 
$2.'').000  water  works  and  $2.''). 000  sewcir  0%  bonds. — V.  112,  p.  676,  at 
101.01  and  Interest.     Int.  payable  (M.  &  S.) 

MARSHFIELD,  Coos  County,  Ore.~-730A'D  ELECTION.— On 
Mar.  H  SHO.OOO  doctrio-liKht  bonds  are  to  bo  voted  upon. 

MAYSVILLE  SPECIAL  TAX  SCHOOL  DISTRICT,  Jones  County, 
No.  Caro. — liONl)  OFI-'EIcriXU. — .S(!aled  bids  will  be  received  by  Geo.  E. 
Weeks,  .Secretary  Hoard  of  S(;liool  Trustees,  at  the  Maysville  HankinK 
&  Trust  (^o.  at  Maysville,  until  12  ni.  on  Mar.  10  for  .'¥2.5,000  6%  school 
bonds.  Denoms.  8  for  S.'iOO,  8  for  $7,')0  and  12  for  $1.2.'")0.  Date  Mar.  1 
1921.  IVin.  and  seml-ann.  int.  payable  at  the  Ameri<;an  National  IJank, 
N.  Y.  Due  yearly  on  Mar.  1  as  follows:  S.'iOO  1924  to  19.31  incl.;  .$750  1932 
to  1939  incl.,  and"si.250  1940  to  19.'')1  incl.  Purcha.ser  will  furnish  blanks 
and  approved  oi>iiiion.  Cort.  chock  or  cash  on  an  incorporated  bank  or 
trust  company  for  .S.'iOO,  payable  to  District  Trustees,  re<iuired. 

MELROSE,  Middlesex  County,  Mass. — TEMPORARY  LOAN.— On 
March  3  a  temporary  loan  of  $50,000,  issued  in  anticipation  of  revenue, 
maturing  Sept.  28  1921,  was  awarded  to  Goldman,  Sachs  &  Co.  on  a  5.77% 
di.scount  basis. 

MIAMISBURG  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Miamisburg), 
Montgomery  County,  Ohio. — BOND  OFFERING — Bids  will  be  received 
until  T'2  m.  Mar.  22  oy  J.  Shep  McKnight,  Clerk  of  Board  of  Education,  for 
$195,000  5'A%  school  bonds.  Denom.  .'41. 000.  Date  Mar  22  1921 
Prin.  and  semi-ann  int.  (.\.  &  O  )  pavable  at  the  Hanover  National  Bank 
of  New  York.  Due  $5,000  each  six  months  from  April  1  1932  to  April  1 
1951.  incl.  Cert,  check  on  a  solvent  bank  or  trupt  company  for  5%  of 
amount  of  bonds  bid  for.  payable  to  the  Board  of  Education,  required. 
Purchaser  to  pay  accrued  intere-st. 

MILLARD  COUNTY  DRAINAGE  DISTRICT  NO.  4  (P.  O.  Millard), 
Utah.— BOA^D  OFFERING.— At  2  p.  m.  March  12  the  $150,000  bonds 
which  were  voted  on  Oct.  15  last  will  be  offered  for  sale.  Interest  rate  not 
to  exceed  6%.  Bonds  due  not  less  than  five  years  nor  more  than  40  years. 
Bonds  will  not  be  sold  below  90.     O.  A.  Anderson,  President. 

MILLS  COUNTY  (P.  O.  Glenwood),  Iowa.— BOATD  SALE.— An  issue 
of  $80.0' 0  6%  funding  bonds  has  been  piu-chased  by  R.  M.  Grant  &  Co. 
of  Chif-ago.  Denom.  $1,000.  Date  Jan.  1  1921.  Int.  J.  &  J.  Due 
yearly  from  1931  to  1941  incl. 

MILLTOWN,  Middlesex  County,  N.  J.— BOND  OFFERING.— If&roXd 
J.  Schlosscr,  BorouKh  Clerk,  will  recieve  bids  until  8  p.  m.  Mar.  14  for  an 
issue  of  6%  coupon  (with  privilege  of  registration)  fire-dept.  bonds  not  to 
exceed  $12,000.  Donom.  $1,000.  Date  Dec.  1  1920.  Prin.  and  semi-ann. 
int.  (J.  &  D.)  pav.Tble  at  the  office  of  the  Borough  Collector;  interest  on 
regi.stered  bonds  will  be  remitted  by  mail  in  N.  Y.  exchange,  if  requested. 
Due  $2,000  vearly  or  Dec.  1  from  1922  to  1927.  incl.  Certified  check  on  an 
incorporated. bank  or  trast  company  for  2%  of  amount  of  bonds  bid  for, 
payable  to  the  Borough  Collector,  required.  Bonds  to  be  delivered  and 
paid  for  at  the  Boron^rh  Clerk's  office  on  April  1,  or  as  soon  thereafter  as 
possible.  Bids  are  djsu'ed  on  forms  which  will  he  furnished  by  the  Bor- 
ough Clerk  upon  application.     Purchaser  to  pay  accrued  interest. 

MINNESOTA  (State  of).— BOARDS  OFFERED  BY  THE  STATE 
INVESTMENT  BOARD  SOLD. — The  two  issues  of  registered  Common- 
wealth of  Massachusetts  bonds,  aggregating  $905,000,  which  were  offered 
by  the  State  Investment  Board  of  the  State  of  Minnesota  on  Feb.  28 
(V.  112,  p.  869)  were  sold  on  Feb.  28  to  Watkins  &  Co.,  of  New  York,  for 
$728,332  50,  equal  to  80.47  (a  5.10%  basis.)  The  bonds  bear  the  following 
description; 
$430,000    3%     bonds,  maturing  as  follows;  $100,000  April  1  1928,  $130,000 

Jan.  1  1930.  $50,000  April  1  1931,  and  $150,000  Jan.  1  1941. 
475,000  314%  bonds,  maturing  as  follows;    $75,000  Jan.  1  1937.  $100,000 

•July  1  1940.  .$100,000  Jan.  1  1941  and  $200,000  Jan.  1  1942. 

MONMOUTH  COUNTY  (P.  O.  Freehold) ,  N.  J.— BOATD  OFFERING. 
— Bids  will  be  received  until  11  a.  m.  Mar.  9  by  C.  Asa  Francis,  County 
Treasurer,  for  two  issues  of  5%  coupon  (with  privilege  of  registration) 
bonds,  not  to  exceed  the  amounts  mentioned  below; 

$667,000  road  bonds.     Due  yearly  on  Mar.  1  as  follows;  $30,000  1923  to 
1931  incl.;  $37,000  1932,  and  $40,000  1933  to  1941  incl. 
412,000  bridge  bonds.     Due  yearly  on  Mar.   1  as  follows;  $12,000  1923 
to  1935  incl.,  and  $16,000  1936  to  1951  incl. 

Denom.  $1,000.  Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  County  Treasurer's  office;  interest  on  registered  bonds  will 
be  payable  by  mail  in  N.  Y.  exchange  if  requested.  In  case  no  satisfactory 
bids  are  received  for  these  bonds  at  5% ,  proposals  for  temporary  bonds  dated 
Mar.  1  1921  and  maturing  Mar.  1  1926  and  bearing  interest  at  a  rate  not 
to  exceed  6%  will  be  considered.  Cert,  check  on  an  incorporated  bank  or 
trust  company  for  3%  of  amount  of  bonds  bid  for,  payable  to  the  County 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  in  New  York  or 
Freehold  Mar.  31  at  11  a.  m.  Legality  approved  by  Caldwell  &  Raymond 
of  New  York.  Bids  are  desired  on  forms  which  will  be  furnished  by  the 
County  upon  application.     Purchaser  to  pay  accrued  interest. 

Assessed  valuation  (real  and  personal)  1920,  $126,006,151.  Total  debt, 
bonded  and  floating  (including  these  issues),  $1,198,141.  Population  1915 
Census,   107,636. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

MONROE,  Ouachita  Parish,  La. — BOND  OFFERING. — Until  Mar.  10 
proposals  fo.-  the  purchase  of  $140,000  5%  water  and  electric  bonds  wiU  be 
entertained.     Date  Feb.  1  1921.     Int.  semi-ann. 

MORGAN  COUNTY  (P.  O.  Versailles),  Mo.— BOA'^D  SALE.— An 
issue  of  $210,000  5%  bonds  was  recently  awarded  to  Smith,  Moore  &  Co. 
of  St.  Louis.  Denom.  $1,000.  Date  Feb.  1  1920.  Prin.  and  semi-aim. 
int.  payable  at  the  National  Bank  of  Commerce,  St.  Louis.  Due  Feb.  1 
1940,  optional  on  or  aft«r  Feb.  1  1930. 

Financial  Statement. 

Estimated  value  of  taxable  property $15,000,000 

Assessed  valuation  of  taxable  property 7,885,437 

Total  bonded  debt  <less  than  5%  of  assessed  valuation) 300,000 

Population,  1920,  12,015.  se 

NASHUA,  Hillsborough  County,  N.  H. — TEMPORARY  LOAN. — 
On  Mar.  1  the  temporary  loan  of  .$40,000,  dated  Mar.  2  and  maturing  Dec.  2 
1921  (V.  112,  p.  869)  was  awarded  to  Arthur  Perry  &  Co.  of  Boston  on  a 
6.08%  discount  basis. 

NEWBERRY,    Newberry    County,    So.    Caro. — BOA^D    SALE. — On 

Feb.  24  the  following  5'A%  bonds  (V.  112.  p.  677)  were  sold  to  the  Com- 
mercial Bank,  Exchange  Bank  and  the  National  Bank  of  Newberry,  all 
of  Newberry,  jointly  at  91.84,  a  basis  of  about  6.14%: 
.$100,000  30-year  street-improvement  bonds. 

52,000  25-year  water-works  bonds. 

20.000  1,5-year  sewerage  bonds. 

18.000  10-year  electric-light  bonds. 

Date  Jan.  1  1921.     Other  bidders; 

.Sidney  Spitzer  &  Co $171,000|Pro\ndent  Trust  &  Savings 

J.  H.  Hilsman  &  Co 169,0001      Bank $165,490 


NEW  HARTFORD  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O. 
New  Hartford),  Oneida  County,  N.  Y.—liOND  SALE.—Th<:  $11,000 
5H%  .s<'hool  bonds  offcri-d  on  Feb.  21  (V.  112,  p.  677)  were  awarded 
locally  at  lOOO-l.  a  basis  of  about  5.49%.  Date  Nov.  15  1920.  Duo 
$2,000  Nov.  15  1925  and  .<.<,000  on  .Nov.  15  In  1920,  1927  and  1928. 

NEWPORT    NEWS,    Warwick    County,    \n.-BOND    OFFERING.— 

Scaled  bhls  will  be  reci;iv<d  iinHI  2  p.  m.  March  28  for  $125,000  bridge- 
repair.  $50,000  strect-impt .  and  sanilary-s«!W<T  and  $."j0,000  Rcni-ral-impt. 
5'^%  30-vear  coupon  bonds  by  J.  L.  Fickh  n.  (;lly  CWn-k.  Denom.  ?1.000. 
Date  April  1  1921.  Prin.  and  somi-ann.  int.  (A.  &  O.)  payable  at  the 
National  City  Hank.  N.  Y.  Due  April  1  1951.  Cert  I  ficxi  check  for  2'7d 
of  the  ainoiml  of  bonds  bid  for.  [)ayable  to  the  VMy  Treasurer,  requlre<l. 

NEWTON,  Harvey  County,  Kang.— BOA'D  SALK.-TMr  city  on  Feb. 
24  awarded  $.52,250  5K%  10-year  serial  paving  fK)ndH  to  the  IJrown- 
(Yummor  (;o.  on  a  contfitlonal  bid.  Denoms.  .50  for  $1,000,  10  for  $1.50 
and  10  for  $75.      Date  Jan.  1   1921.      Int.  J.  &  J. 

NEW  YORK  CITY,  N.  Y. ^TEMPORARY  IJ)ANH.—T>Mr\j\K  the 
month  of  February  the  city  issued  short-term  securities,  aggregating 
$23,395,000.  consisting  of  Kevcnue  Hills.  Corporate  Stock  Notes,  Tax 
Notes,  and  Asscrssment  Bonds,  as  follows; 


Revenue    Bills    of    1921,    adfirctfating' 
57,100,000. 

Amou-I.Int.RrUc.  .\taturUv.  Date  Sold. 
$100,000  5  90";  Dec.  1  1021  Ich.  2.5 
7.000,000  5.09%    June     8   1921   Feb.  28 


Corporat 

nn-ptd 

2.5.000 

.50.000 

.50.000 

000,000 

.5.50.000 

190.000 

2.5.000 

15,000 

250.000 

25.000 

25.000 

1,145,000 

2.. 500 

500.000 

,50.000 

140,000 

110,000 

150.000 

100.000 

30.000 

710.000 

15,000 

200.000 

50,000 

400.000 

35,000 

100,000 

15.000 

20,000 

75,000 

100,000 

25,000 

275.000 

300,000 

300.000 

150.000 


Stock    Notes    afittrefiating 
815,295,000. 

TrnnsU  Purposes  (56.802,500) 
5.99%    July     1   1921   Keb. 

Sept.  14  1921  Feb. 

•Sept.  14  1921  Keb. 

June  14   1921   Keb. 

Aug.     1 

Nov.  22 

Nov.  15 


5.;>9'7„ 
5.09"; 
5.99% 
5.99% 
5.9!!% 
5.99% 
5.99% 
5.99% 
5.99% 
5.99% 
5.99% 
5.95% 
5.99% 
5.09%, 
5.99% 
5.99% 
5.99% 
5.99% 
5.99% 
5.99% 
5.99% 
5.99% 
5.09% 
5.99% 
5.99% 
5.90% 
5.99% 
5.99% 
5.00% 
5.99% 
5.69% 
5.99% 
5.99% 
5.99% 
5M% 


1921  Feb. 

1921  Feb. 

1921  Keb. 

Sept.  30  1921  Feb. 
Apr.  16  1921  Keb. 

Sept.  22  1921  Feb. 

22  1921  Feb. 

1  1921  Feb. 

1  1921  Feb. 

17  1921  Feb. 


Dec 

Mar. 

July 

Oct. 

Dec. 

Dec. 

Oct 


15  1921  Feb. 


C  1921  Feb.  15 


Feb. 


14  1921 

Aug.  15  1921  Feb.  15 

Sept.  15  1921  Feb.  15 

Doc.  6  1921  Feb.  17 

Mar.  21  1921  Ftb.  17 

Mar.  21  1921  Feb.  18 

Mar.  21  1921  Feb.  18 

Nov.  1  1921  Feb.  21 

Mar.  17  1921  Feb.  23 

Dec.  12  1921  Feb.  24 

Nov.  22  1921  Feb.  24 

Nov.  10  1921  Fob.  24 

June  14  1921  Feb.  24 

Dec.  1  1921  Feb.  24 

16  1921  Feb 

1  1921  Feb 

Nov.  18  1921  Feb 

Sept.  9  1921  Feb 

10  1921  Feb 


Dec 
July 


Oct. 

On  Demand   Feb. 


25 
25 
25 
25 
25 
28 


Various  Afuntctptd  Purposes   ($4. .505.000) 


400.000  5.frt% 

Sopt.14  I92I   Feb. 

1 

175.000  5.29%, 

June  14  1921  Feb. 

2 

40.000  5.9Z% 

Dec.  21  1921  p-cb. 

Z 

10.000  5.99% 

Nov.  22   1921   Feb. 

2 

70.000  5.99% 

Sept.  30  1921   Feb. 

2 

1,355,000  5.99% 

Mar.    1   1321   Feb. 

3 

50.000  5.99% 

May    2  1921  Feb. 

4 

10.000  5.99%, 

June  14  1921  Feb. 

7 

10.000  5.99% 

July      I    1921  Feb. 

7 

10.000  5.99% 

Dec.  21   1921  Feb. 

/ 

25.000  5.»d% 

Dec.     6  1921  Feb. 

15 

575.000  5.m% 

Mar.  21   1921  Feb. 

18 

25.000  5.99% 

Oct.  14  1921  Feb. 

21 

400,000  5.99% 

.Mar.  17  1921  Feb. 

23 

1,3.50.000    5K% 

On  Demand     Feb. 

28 

Water    Purposes    ($1,232,500) 

25,000  5.95% 

July     1   1921  Feb. 

1 

7, .500  5.95% 

July      1   1921   Feb. 

3 

200.000  5.9G% 

Nov.    9  1921  Feb. 

15 

1,000,000  5.99%, 

Mar.  17  1921  Feb. 

23 

Dock 
25.000  ; 

50.000  ; 
5,000  ; 

200.000  I 

20,000  ; 

20,000  .' 

,500.000  i 

260.000  .' 

175.000  ; 

4.50.000  ; 

50,000  •' 


Purposes    (J2, 755.000). 

.99%  July  1  1921  Feb.  1 
Aug.  1  1921  Feb.  1 
Sept. 30  1921  Feb.  3 
Apr.  15  1921  Feb.  14 
June  14  1921  Feb.  1.5 


.99 

.99% 

.99% 

.99% 

.99% 

.93% 

.99% 

.99% 

.99% 

.99% 


Dec.  6  1921  Feb.  15 
Mar.  21  1921  Feb.  18 
Mar.  17  1921  Feb.  23 
Dec.  1  1921  Feb.  24 
Dec.  9  1921  Feb.  28 
Apr.   14  1921   Feb.  28 

Tax      Notes      aggregatinfi      S5OO,O0O. 

25.000  5.99%    Mar.  15  1922  Feb.   16 
475.000  5.99%    Feb.  16  1922  Feb.   16 

Assessment     Bonds,     amounting     to 
5500,000. 

500,000    5%  On  or  after 

Jan.     2  1922  Feb.  23 


NILES,  Trumbull  County,  Ohio.— B0A7D  OFFERING —nomet 
Thomas,  Citv  Auditor,  will  receive  bids  until  2  p.  m.  Mar.  21  for  $4,500 
6%  street-sign-erection  bonds.  Denom.  $.500.  Date  Mar.  1  1921.  int. 
semi-ann.  Due  Mar.  1  1928.  Cert,  check  for  2%  of  amount  of  bonds 
bid  for,  required.  Bonds  to  be  delivered  and  paid  for  withm  ten  day» 
from  date  of  award.     Pvu-chaser  to  pay  accrued  interest. 

NILES  SCHOOL  DISTRICT  (P.  O.  Niles),  Trumbull  County,  Ohio. 
— BOND  OFFERING  — Bids  will  be  received  until  12  m.  Mar.  14  by  M  <». 
Kennedy,  Clerk  Board  of  Education,  for  $36,000  6%  coupon  school  bond.s. 
Denom  $1,000.  Date  Jan.  2  1921.  Prin  and  semi-ann.  int  payable 
at  the  office  of  the  Board  of  Education  Due  yearly  on  Jan  2  as  follows: 
$6,000  1922;  and  $10,000  1923.  1924  and  1925  Cert,  check  for3%  of 
amount  of  bonds  bid  for,  payable  to  the  Board  of  Education,  required 

PAGE  COUNTY  DRAINAGE  DISTRICT  NO.  16,  Iowa.— BOAD 
OFFERING. — Victor  Freed,  County  Auditor  (P.  O.  Clarinda)  will  entertain 
sealed  proposals  for  the  purchase  of  $135,099.91  6%  drainage  bonds  unti 
3  p.m.  March  16,  it  is  stated.  Denoms.  134  for  $1 .000  and  1  for  $1,099.91. 
Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  office  of  the  County 
Treasurer.  Date  Dec.  3  1920.  Due  yearly  on  Nov.  1  from  192b  to  1930 
incl.     Cert,  check  for  2%  of  the  amount  of  bonds  bid  for,  required. 

PASCAGOULA,  Jackson  County,  Miss.- BOA'D  SALE.— This  city 
on  Jan.  16  awarded  $125,000  6%  electric-light  and  water- w-prks  bonds  to 
Tucker,  Robison  &  Co.  of  Toledo  at  par  and  int.  Denom.  $1,000.  Date 
Aug.  1  1920.     Int.  F.  &  A.     Due  yearly  from  1921  to  1940  incl. 

PERKINS  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO. 
12,  Neb. — BOND  SALE. — Benwell,  Phillips.  Este  &  Co.  of  Denver  have 
purchased  $65,000  67o  school-bldg.  bonds.  Denom.  $1 ,000.  Date  Feb.  15 
1921 .  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  the  office  of  the  Coimty 
Treasurer.  Due  yearly  on  Feb.  15  as  follows;  $2,000  1927  to  1936  mcl., 
and  $3,000  1937  to  1951  incl. 

Financial  Statement.  „„„,,  c,n~  ,on 

Valuation  of  taxable  property  as  returned  by  the  Assessor  for  1920»1  -SO*  ,190 

Total  debt,  thisi-ssue  only 65,000 

Population,  estimated,  1,000. 

PERU,  Nemaha  County,  Neb.— BOND  SALE.— On  Feb.  23  an  issue 
of  6%  electric  bonds  amounting  to  $10,000  was  sold  at  93.25  and  accrued 
interest  to  the  Omaha  Trust  Co.  of  Omaha.  Denom.  5..500.  Dat^  Nov.  6 
1920.     Int.  M.  &  N.     Due  Nov.  6  1940.  optional  after  5  years. 

PHOENIX,  Maricopa  County,  Ariz.— BO  A'D  OFFERING —On 
Mar.  16  the  $655,000  improvement  bonds  (V  112,  p  491)  will  be  reoffered 
for  sale.  The  appro\-ing  opinion  of  Wood  &  Oakley  of  Chicago  will  be 
furnished . 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  43,  Wash.— BOAD 
OFFERING. — Until  10  a.  m.  March  5  Geo.  M.  Meath.  County  Treasurer 
(P.  O.  Tacoma).  -will  receive  bids  for  $3,000  school  bonds  at  not  exceedmg 
6%   interest.     Denom.   $1,000.     Int.   semi-ann. 

PIERCE  COUNTY  SCHOOL  DISTRICT  NO.  68,  Wash.— BOA'D 
OFFERING. — Geo.  M.  Meath.  County  Treasurer  (P.  O.  Tacoma),  will 
receive  bids  for  $8,000  school  bonds  at  not  exceeding  6%  interest  until 
10  a.  m.  March  5.     Denom.  $1,000.     Int.  semi-ann. 

PIKE  COUNTY  (P.  O.  Petersburg),  Ind.— BOA'D  SALE.— The  First 
National  Bank  of  Win.slow  was  awarded  at  its  bid  of  par  and  interest  the 
$42,000  4^2%  road  bonds  offered  on  Feb.  28 — V.  112,  p.  767.  Date 
Feb.  15  1921.  Due  $4,200  each  six  months  from  May  15  1922  to  Nov.  lo 
1926  inclusive. 

POLAND,  Mahoning  County,  Ohio. — BOA'D  OFFERING. — Bids  for 
$17  000  6%  village's  portion  Main  Street  paving  bonds  -svill  be  received  until 
12  m  Mar.8  by  James  M.Cleland.  Village  Clerk.  Denom.  $1,000.  Date  Mar. 
1  1921.  Int.  semi-ann.  Due  Mar.  1  1931.  Cert,  check  for  2!^  %  of  amount 
of  bonds  bid  for.  pavable  to  the  Village  Treasurer,  required.  Bonds  to 
be  delivered  and  paid  for  within  10  days  from  dtae  of  award.  Purchaser  to 
pay    accrued    interest . 

POLK  COUNTY  (P.  O.  Crookston),  Minn.— BOA'D  OFFERING.— 
The  County  Board  will  receive  sealed  proposals  until  10  a.  m.  March  19  for 
the  purchase  of  the  bonds  of  said  county  in  the  sum  of  $254,000.  bearing 
interest  at  a  rate  not  to  exceed  6% ,  payable  semi-annually,  to  be  in  denom. 
of  ."^l  000  and  S500,  and  to  be  dated  April  1  1921.  The  sum  of  $223. .500, 
of  such  bonds  are  to  mature  in  2  to  11  years,  and  the  sum  of  $30,500  m 
0  to  20  vears  from  date  of  issue.  The  proceeds  are  to  be  used  in  defraying 
the  cost" of  Countv  Ditches  Nos.  130,  131,  132,  133,  134,  135  and  139.  and 
repair  of  County  Ditches  Nos.  25,  27,  30.  31,  .33,  34,  37,  51,  56  and  58.  _  A 
certified  check  for  1%  is  required  with  each  bid. 
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Fitiandal  Statement. 

Assessed  valuation — real  estate $23 .60 1.42(i 

Personal  property 4. 072. 125 

Moneys  and  credits 4.158.130 

Total.. $31,834,781 

Outstanding  bonds  (roads) $100,000 

Outstanding  bonds  (ditch) 702.440 


Total $S02 .440 

.\mount  of  outstandinR  warrants  Feb.  1  1921.  $98,138  32. 

PONCA  CITY,  Kny  County,  0\i\a.—}iO.\0  OFFEKI Xf! .—Seuiod  bids 
will  be  riicoived  until  March  10  by  ('.  H.  Hiurolil.  ("itv  (Mcrk.  for  S30. ()()(» 
0%  storm  sower  bonds.  Date  Nov.  1  1020.  Donoin.  SI. 000.  I'rincipal 
and  semi-annual  inUirost  (K.  &  A.)  payable  at  tho  fiscal  aKcncy  of  the  State 
of  Oklahoma  in  Now  York  (Mty.  I)uo  Nov.  1  194;'>.  optional  at'lcT  K-b.  1 
1931.  Uonds  arc  ready  for  delivery  and  were  approved  bv  the  Altornev- 
CJeneral  of  Oklahoma  Feb.  2  1921,  and  became  incontestal)le  thirty  days 
thereafter.  Hids  will  be  entertained  for  any  amount  of  these  t)<)i\ds  not 
loss  than  S.'i.OOO,  and  each  bid  nnist  be  accompanied  with  a  certified  check 
or  bank  draft  in  an  amount  equal  to  10';.  of  the  amount  of  bonds  bid  for. 

PONDERA  COUNTY  (P.  O.  Conrad),  Mont.^TiOND  OFFERIXG.—  \ 
Propo.sals  for  the  purch><e  of  Sl.-iO.OOO  ()<;  hiRhwav  bonds  will  be  received 
until  10  a.  m.  Mar.  j.j  hv  .Jatnes  T.  Oreen.  County  (Merk,  it  is  stated. 
Denom.  SI, 000.  Date  April  1  1921.  I'l-iii.  and  semi-ann.  int.  payable 
at  the  office  of  the  Cuuiily  Treasurer.  Due  .\pril  1  1941.  optional  after 
April  1  1931.  (^crt.  check  for  S7.500.  payable  to  tho  Clountv  Treasiu-er. 
required. 

PORT  OF  ASTORIA  (P.  O.  Astoria),  Clatsop  County.  Ore.— B//> 
PEJECTED—IHKXDS  SOLD  LATER.— Tho  only  bid.  which  was  received 
on  Feb.  23  for  the  S-OO.OOO  C^  10-year  gold  coupon  inipt.  bonds— V.  112, 
p.  767 — was  tunuxl  down. 

The  Port  of  Astoria,  subscciuent  to  rejecting  the  above  bid.  sold  the  bond 
issue  named  to  O.  K.  Miller  &  tlo.  at  a  private  sale  at  92.7,'i  and  iutotest. 
a  basis  of  about  7.02"",.       Tho  bonds  bear  date  of  .Ian.  1  1921. 

PORT  OF  BAY  CITY  (P.  O.  Bay  City).  TillamooU  County,  Ore.— 

BOND  OFF/?R/.Vfi.— liids  will  lie  received  until  10  a  m  Mar.  10  at  the 
office  of  Dolnh.  :\Iallory,  Simon  &  (iearin.  Port's  Lawyers,  Mohawk  Huild- 
ing,  Portland.  Ore.,  for  the  purchase  of  $60,000  O'o  gold  bonds.  •.Series  B  " 
l*rin  and  interest  payable  at  the  Fiscal  Agency  of  Oregon  in  N(!W  York 
City  (National  Park  Hank)  Due  on  May  1  as"follows:  Sr)9,000  1930  and 
$1,000  19-14  Cert  check  for  S2,.')00  required  Uonds  aro  ready  for  im- 
mediate delivery.     Bids  must  include  accrued  interest. 

REYNOLDS,  Taylor  County,  Ga.— BO.VD  SALE.— An  issue  of  r,'-; 
water  and  clectric-lighl  bonds,  amounting  to  S40,000;  has  been  sold  to  the 
Robinson-IIuninhrey  Co..  of  .Mlanta.  Denoms.  $1,000  and  $500.  Date 
July  1  1920.  Priiicioal  and  annual  interest  payable  in  Reynolds.  Due 
yearly  on  .July  1  as  follows:  $1,500  1921  to  1945.  inclusive,  and  $500  1946  lo 
1950.    inclusive. 

RICE  COUNTY  (P.  O.  Faribault),  Minn.— BOJVD  SALE.— An  Issue 
of  $150,000  refunding  bonds  has  been  purchased  by  the  Wells-DickeyCo. 
of  Minneapolis  at  par. 

RICHMOND,  Va.-RO.YD  SALE.— On  Feb.  28  the  $.-)00.000  r,'^i% 
coupon  (with  priviUvo  of  registration)  gas  works  bonds  (V.  112,  p.  678) 
were  sold  to  Redmond  &  Co.  of  N.  Y.  at  99.30  and  interest.  Date  Jan.  1 
1921.  Due  Jan.  1  1955,  redeemable  at  the  option  of  city  at  par  and  ac- 
crued Interest  on  Jan.  1  1931  or  any  interest-paying  date  thereafter. 

The  following  is  a  complete  list  of  bids  received: 

Redmond  &Co_ $496 ,501 

Kis.sel,    Kinnicutt   &.   Co.,    Uemick.    Hodges   &   Co.   and   Baker. 

Watts&Co.. _    .  __    _     492  735 

R.  M.  Grant  &  Co .  _      _      '   "  490  9.50 

Hornblower  &  Weeks  and  B.  J.  Van  Ingen  &  Co 492,7,'50 

Merchants' National  Gank _.  481  1()0 

Bank  of  Commerce  &  Trusts _  4gl  [49,5 

Fred  E.  Nolting  &  Co.,  Harris.  Forl)es  &  Co.  and  First  Nat.  Bank  491.550 
Estabrook&  Co..  Hannahs.  Ballin  ,&  Lee  and  Edmunds  Bros.  &  Co.   484.2.55 

ROANOKE  RAPIDS  GRADED  SCHOOL  DISTRICT  (P.  O.  Roanoke 
Rapids),  Halifax  County,  No.  Caro. — BOND  SALE. — Tho  .$375,000 
6%  coupon  (with  privilege  of  registration)  school  bonds,  offered  on  Feb. 
28 — V.  112,  p.  678 — have  been  sold  to  the  First  National  Trust  Co.  of 
Durham  at  96  and  int..  a  basis  of  about  6.37 '1..  Date  Jan.  15  1921.  Due 
yearly  on  Jan.  15  as  follows:  S8.000  1924  to  1932.  incl.;  $9,000  1933  to  1939, 
mcl.,  and  S'20.000  1940  to  1951  incl.     Other  bidders  were: 

Weil.  Roth  &  Co..  Cine 92.91 1 W.  L.  Slayton  &  Co.,  Toledo. 92.00 

Prudden  &  Co..  Toledo. 92.611 

ROCHESTER,  N.  Y.—NOTE  SALE.— On  Feb.  25  the  National  Bank 
of  Commerce  of  Rochester  was  awarded  at  6%  a  block  of  $50,000  municipal 
notes,  payable  fom-  months  from  Feb.  28  at  the  Central  Union  Trust  Co.  of 
New  York. 

XOTE  SALE. — The  National  Bank  of  Commerce  of  Rochester  was  also 
awarded  the  SIOO.OOO  Brown  Street  Subway  notes  maturing  four  months 
from  Mar.  7  1921  at  the  Central  Union  Trust  Co.  of  New  York — V.  112. 
p.   870. 

XOTE  OFFERIXG. — Proposals  will  be  received  until  2:30  p.  m.  Mar.  9 
by  J.  C.  Wilson,  City  Comptroller,  for  the  following  two  issues  of  notes: 
•$900,000  reveime  notes,  maturing  three  months  from  Mar.   14  1921. 

10,000  Lewlston   Ave.    and    Ridge   Road   bridge   notes,   maturing  eight 
months  from  Mar.  11  1921. 

Notes  will  be  payable  at  maturity  at  the  Central  Union  Trust  Co.  of  New 
\ork.  where  delivery  of  the  $10,000  lot  and  the  .$900,000  lot  will  be  made 
on  Mar.  11  and  Mar.  14,  respectively.  Bidders  must  state  rate  of  interest, 
de.signate  denominations  desired  and  to  whom  (not  bearer)  notes  shall  bo 
made  payable. 

RUSTBURG  MAGISTERIAL  DISTRICT,   Campbell  County,  Va.— 

BOND  OFFERIXG. — Proixjsals  will  be  received  until  Mar.  7.  it  is  stated. 
for  $136,000  bonds  by  the  Clerk  Board  of  Coimty  Supervisors  (P.  O. 
Rustburg). 

ST.  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO  13 
(P.  O.  Aurora),  Minn.— BO.VD  OFFERIXG.—C.  H.  Blanchette,  Clerk, 
Board  of  Education,  will  receive  sealed  bids  until  2  p.  m.  March  21  for 
$225,000  7%  coupon  school  bldg.  bonds.  Denom.  $1,000.  Date  March 
15  1921.  Prln.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  City  National 
Bank,  Duluth.  Due  yearly  on  March  15  as  follows:  $35,000  1923  to  1927 
mcl..  and  $25,000  1928  and  1929.  Cert,  check  for  $10,000  payable  to  the 
District  Trea,surer.  required. 

ST.  MARYS  COUNTY  (P.  O.  Leonardtown),  Ud.—BOND  SALE.— 
The  $50,000  6%  coupon  tax-free  road  bonds  offered  on  Feb.  24 — V.  112, 
p.  768 — were  awarded  at  par  to  Brooke.  Stokes  &  Co.  of  Baltimore,  who 
are  now  offering  the  bonds  to  investors  at  prices  to  yield  from  5.10''^f  to 
5.40%  according  to  maturities.  Date  Mar.  1  1921.  Int.  M.  &  S.  Due 
$2,000  yearly  on  Mar.  1  from  1926  to  1950.  incl. 

SALEM,  Essex  County,  ^a&s.— TEMPORARY  LOAN.— On  March  2 
a  temporary  loan  of  .S200.000,  isstied  in  anticipation  of  revenue,  dated 
March  2  and  maturing  Sept.  14  1921.  was  awarded  to  the  Merchants 
National  Hank  of  Salem  on  a  5.79':';   discount  basis,  plus  $1  premium. 

7 SANBORN  COUNTY  DRAINAGE  DISTRICT  NO.  36,  So.  Dak.— 
BOND  OFFERING. — The  Board  of  County  Commissioners  (P.  O.  Woon- 
socket)  will  receive  sealed  proposals  imtil  2  p.  m.  Mar.  15  for  an  issue  of 
drainage  bonds  (est.)  .$15,000.  Intere-;t  rate  not  to  exceed  7%  .lionds 
to  be  payable  20  years  after  issue,  with  the  option  that  one  fifteenth  of 
said  bonds  may  l)e  retii-ed  and  redeemed  in  any  one  year  commencing  six 
years  from  date  of  issue.     (Jert.  check  for  $.50f)  re.iuired. 

SANDUSKY  SCHOOL  DISTRICT  (P.  O.  Sandusky),    Erie  County 

Ohio.— BO.VD  OFFERING. — Bids  for  the  purchase  of  $15,000  6%  school 
bonds  will  be  received  until  12  m.  Mar.  11  by  Alice  Baumeister,  Clerk  of 
Board  of  Education .  Denom.  $1,000.  Date  day  of  sale.  Int.  semi-ann. 
Due  10  years  from  date.  Cert,  check  on  a  .solvent  bank  for  1%  of  amount 
of  bonds  bid  for,  payable  to  the  Board  of  Education,  requhed.  Purchaser 
to  pay  accrued  interest. 

SAN  LUIS  OBISPO  SCHOOL  DISTRICT,  San  Luis  Obispo  County, 

Calif.— BO.VL*  OFFERING — F   J.  Rodrigues,  County  Clerk,  and  ex-offieio 
Clerk  Board  of  County  Supervisors  (P.  O    San  Luis  Obispo),  will  receive 
sealed  proposals  for  the  purchase  of  $373,000  6%  bonds,  authorized  bv  a 
vote  of  1.683  to  2.52  on  .Ian   28  1921.  until  2  p   m   Mar   7.     Denom   $1,000 
Date  Mar.  7  1921.     Prin   and  semi-ann    int    (M.  &  S  )  payable  in  gold  at 


the  office  of  the  County  Treasurer  Due  yearly  on  Mar  7  as  follows: 
$5,000  1922  to  1924  incl  :  $7,000  1925  and  192i):  $S.000  1927;  $9,900  1928; 
$10,000  1929  and  19'JO:  $12,0!)(l  1911  and  1932:  $14,09')  1933  and  1934; 
$16,000  1935  and  193ti;  SIKOIl  l'.)37  and  193S:  $.'i)  ())'»  1939  and  1940; 
S22.00I)  19U;  $.'3.0')!l  1912  and  1913;  $25.0')')  19U;  $2i>.(>0l)  194,'>.  and  $28.- 
000  1946  .-Vll  of  the  proceedings  in  connection  with  tin-  is.sue  of  said  Ixmds 
have  iKH-n  approved  by  Goodfellow.  Eels,  Moore  i  (JrrlcJi  of  San  Francisco, 
and  the  oiilniun  of  said  attorneys  will  be  delivered  to  the  purcluisar  or  pur- 
cha.sers  without  charge. 

Financial  Shilnnent. 

.\sse.s.sed  value  of  real  and  personal  property  In  district. $3,896,641 

Total  bondixl  indebtedness  (not  incl    this  bond  issue) 15.000 

Kstlmate<l  p<ipul:it ion,  7.000,  more  or  less 

SANTEE  BRIDGE  DISTRICT,  Berkeley  and  Williamsburr  County, 
So.  Caro.  liOXl)  SALE.—'Vhu  $200,000  6''r  cou|)on  bridge  construction 
bonds  offered  without  success  on  Feb.  1  (V.  112.  p.  678)  have  Ix-en  sold" 
ii  is  >,iaied.  at   101  and  accrued  interest. 

SELMA  GRADED  SCHOOL  DISTRICT  NO.  3,  (P.  O.  Selma), 
Johnston  County,  No.  Caro.—IiOXIJ  SALE.  T\w  $175,000  6TJ  school 
bonds,  offered  unsuccessfully  on  Feb.  17 — V.  112.  p.  870 — have  boen  sold 
to  the  llanchott  Bond  Co.  of  Chicago. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— BO.VO  SALE —The 
$13,000  ()'  ;  bridge  bonds  offered  on  Mar.  1 — V.  112.  p.  768^wore  awarded 
to  tho  First  National  K\i-han\-<!  Bank  of  Sidney,  at  par.  accrued  interest 
Date  Mar.  1  1921.    Due  SI. 000  each  six  luonths  from  Mar.  1  1922  to  .Mar. 

1  l'.)28.  incl.     There  were  no  other  bidders. 

SHELLSBURG  SCHOOL  DISTRICT  ^P.  O.  Shellshurg),  Benton 
County,  Iowa. — BOXI)  OFFERIXG. — Sealed  bids  will  be  r^Koived  for 
■«101.00()  5'';  coupon  school  bonds  until  7:30  p.  m.  March  7  by  A.  K.  Rife. 
Secretary  Board  of  Kdiication.  Denom.  $1,000.  Interest  semi-annual. 
(\vtifiiil  check  for  $1,000  required. 

SKANEATELES,  Onondaga  County,  N.  Y.—BOND  SALE.— An 
issue  of  SZ.OOO  5%  fire-dept.  bonds  has  been  sold  to  the  Skaneatolcs  Savings 
Mank  of  Skaneateles  at  par  and  int.      Denom.  $1,000.      Int.  J.  &  J. 

SMITKVILLE  SCHOOL  DISTRICT,  Lee  Cou.-.ty,  Ga.— .'>//>.S  DE- 
CLIXEI).— The  bids  received  on  Feb.  25  for  the  $60,090  5%  school  l)onds 
(V.   Hi.  p.  5'{4)  were  decline<l. 

SNOW    HILL    SCHOOL    DISTRICT    (P.    O.    Snow    Hill),    Greene 
County,    No.    Caro.  — BO.VO   SALE. — Weil.    Roth    &    Co.    of  Cincinnati 
were  awarded  011  Feb.  21  the  following  6%  bonds — V.  112,  p.  584: 
.$50,000  school  bonds.     Date  Jan.   1    1921.     Due  Jan.   1   1951. 

9.000  school  bonds.     Date  Jan.   1   1920.     Due  Jan.   1   1910. 

Bids  W('re  al.so  received  from  Prudden  &  Co.,  Sidney  Spitzer  &  Co.,  J.  C. 
Mayer&  (-0.,  C.  H.  Coffin.  Hanchett  Bond  Co.  and  W.  L.  Slayton  &  Co. 

SOMERTON,  Yuma  County,  Ar^T.—'iOXn  ELE  'TlOX.—On  Mar.  29 
$15,000  municipal  waterworks  bonds  will  Ix;  voted  upon. 

SPRINGFIELD,  Hampden  County,  Mass.— ^0/liV  OFFERING.— It 
is  reported  that  the  City  Treasurer  will  receive  bids  until  12  m.  Mar.  9 
for  the  purchase  at  discount  of  a  temporary  loan  of  $600,000  dated  March  1 1 
and  maturing  Nov.   10  1921. 

STAMFORD,     Fairfield    County,    Conn TEAfPORARY    LOAN.— 

On  Feb.  26  the  First  St.amford  National  Bank  was  awarded  a  temporary 
loan  of  $200,000  on  a  6.50%  discount  basis.  The  note=  are  issued  in  antici- 
pation of  taxes,  are  in  tlie  denomination  of  6  for  $25,000.  4  for  $10,000  and 

2  for  S5,()nf).  and  matiu-e  Oct.  5  r.)21  at  .he  Old  Colony  Trast  Co.  of  Boston 
or  at  the  Nation;il  Bank  of  <^oniin";'ce  of  New  York. 

STATONSBURG  SCHOOL  DISTRICT,  Wilson  County,  No.  Caro.— 
BOXD  OFFERIXG. — Charles  L.  Coon.  Superintendent  of  Schools  f.P  O. 
Wilson)  will  receive  bids  until  12  m.  March  22  for  310.000  6%  bonds.  De- 
nom. $1,000.  Date  April  1  1919.  Int.  A.  &  O.  Due  April  1  1939. 
Cert,  check  for  $200  payable  to  the  above  official,  required. 

STEPHENS  COUNTY  (P.  O.  Breckenridge),  Tex.— BO.;VD  OFFER- 
IXG.— Until  10  a.  m.  Mar.  14  sealed  bids  will  be  received  by  E.  E.  Conlce, 
County  Auditor,  for  $2,800,000  5^2  9;  road  bonds.  The.se  bonds  are  the 
unsold  portion  of  the  $3,500,000  road  bond  issue  of  which  $700,000  were 
sold  as  stated  in  V.  110.  p.  1666.  Date  F.^b.  15  1921.  Int.  semi-ann. 
Cert,  check  far  $10,000.  payalils  to  tho  County  Judge,  required.  Bids 
are  requested  for  tile  whole  or  in  lots  of  $700,000  each  as  follows:  Serial 
bonds,  payable  in  equal  annual  payments  from  1  to  30  years,  1  to  20  years, 
and  1  to  15  years,  respectively,  also  the  principal  of  the  amount  bid  for  to 
mature  10,  15,  20  and  25  years  from  date,  with  option  of  redemption  after 
5  years.  Any  lots  of  bonds  sold  ^v^ll  be  designated  by  letters  of  the  alpha- 
bet, beginning  with  B,  as  Series  A,  for  $700,000.  has  been  sold  as  already 
stated  above. 

STERLING,  Logan  County,  Colo. — BOND  SALE.— On  Feb.  28 
Keeler  Brothers  &  (^o.  of  Denver  purchased  $100,000  6%  special  sewer 
bonds  at  96.     Due  on  or  before  20  yeai's. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BOA'D  OFFERING.— 
Bids  for  S9.825  0%  Lowell  Dellcr  et  al.  Scotc  Twp.  road  lx)nds  will  be  re- 
ceived until  I  p.  m.  Mar.  7  bv  Fred  W.  Sheldon,  Coimty  Treasiu-er. 
Denom.  $491  25.  Int.  M.  &  N.  Due  .5491  25  each  sLx  months  from 
May  15  1922  to  Nov.  15  1931  incl. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Colum- 
bus;, Mont.— BOXD  OFFERING. — Bids  will  be  received  until  8  p.  m. 
Mar.  23  for  the  purcha-e  of  S30.000  6'i  10-20-year  (opi.)  school  bond-s. 
Denom.  $1,000.     Cert,  check  for  $3,000  required.     G.  B.  Ivcrson,  Clerk. 

SURPRISE   SCHOOL    DISTRICT,    Tulare    County,    Calif.— BO.YD 

OFFERIXG. — Proposals  will  be  received  until  2  p.  m.  March  7  for  an  issue 
of  $5,000  6%  school  bonds  by  Geo.  R.  Prestidge.  County  Clerk  (P.  O. 
Visalia).  Denom.  $500.  Principal  and  semi-annual  interest  (F.  &  A.) 
payable  at  the  office  of  the  County  Treasurer.  Due  $500  yearly  on  Feb.  7 
from  1924  to  1933,  inclusive.  Certified  check  for  5% ,  payable  to  the  Chair- 
man Board  of  County  Supervisors,  required. 

TERRA  BELLA  SCHOOL  DISTRICT,  Tulare  County,  Calif.— 
BOXD  OFFERI XG .  —Until  2  p.  m.  March  7  proposals  for  the  purchase  of 
$3,500  *]%.  school  bjnds  will  be  received  by  Geo.  R.  Prestidge.  County 
f'lerk  (P.  O.  Visalia).  Denom.  $500.  Principal  and  semi-annual  interest 
(F.  &  A.)  pavable  at  the  office  of  the  County  Treasurer.  Due  $500  yearly 
on  Feb.  7  from  1924  to  1930,  inclusive.  Certified  check  for  5%,  payable  to 
the  Chairman  Board  of  County  Superr visors,  required. 

UPPER  SANDUSKY,  Wyandot  County,  Ohio.— BOND  SALE.— On 
July  15  last  the  village  sold  $12,500  6';;  motor  fire  engine  piu-chase  bonds 
to  the  State  Industrial  Commission  of  Ohio  for  $12,642  (105.35)  and  in- 
terest, a  basis  of  about  5.30%, •  Denom.  $1,000.  Date  Aug.  1  1920. 
Int.  A.  &  O.     Due  Oct.  1  19.30. 

UPSON  COUNTY  (P.  O.  Thomaston),  Ga.— BO.VD  OFFERIXG.— 
Sealed  bids  will  be  received  until  12  m.  Mar.  15  by  M.  II.  Sandwich  Clerk 
of  the  Board  of  Commissioners  of  Roads  and  Revenue;,  for  $1.50.000  6% 
road  bonds  Denom.  $500.  Date  Jan.  1  1921.  Int.  payable  annually. 
fJan.  1).  Duo  $7. .500  yearly  on  Jan.  1  from  1932  to  1951  incl.  C^n.  che.-k 
for  $1,000  required. 

UVALDE  COUNTY  (P.  O.  Uvalde),  Tex.— BO.VO  OFFERIXG.— 
Sealed  bids  will  be  received  until  Mar.  11  by  the  County  Jud.ge  for  the 
$250,000  Road  District  No.  1  and  $200,000  Road  District  No.  2  54% 
bi>nds  offered  unsuccessfully  on  May  10  lust.  V.  HO.  p.  2220.  Cert, 
check  ft)r  $22,500  required. 

WADSWORTH  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Wadsworth), 
Medina  County,  Ohio. — BOND  OFFERING. — Charles  E.  Holbein.  Clerk 
of  Board  of  Kducation.  will  receive  bids  until  7  p.  in.  Mar.  15  for  $250,000 
6%  school  bonds.  Denom.  $1,000.  Date  day  of  sjile.  I'rin.  and  semi- 
ann.  int.  (M.  &  S.)  pavable  at  tho  district's  depository.  Due  each  six 
months  as  follows:  $1,000  Mar.  1  1922  to  Sept.  1  1923:  $2,000  Mar.  1  1924 
to  Sept.  1  1928  incl.:  .$4,000  Mar.  1  1929  to  Mar.  1  19.'^2  incl.;  $5,000  Sept.  1 
1932  to  Mar.  1  19;?6  incl.;  .$6,000  Sept.  1  1936  and  Mar.  1  1937:  $7,000 
Sept.  1  1937  to  Sept.  1  1940  incl.;  SS.OOO  Mar.  1  and  Sept.  1  1941:  $10,000 
Mar.  1  1942  to  Mar.  1  1945  incl.;  and  $11,000  Sept.  1  1945.  Cert. 
check  for  $2,500  required. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— .YO  BIDDERS.— 
There  were  no  bidders  for  the  $14,000  43i<;;  Arthur  S.  Martin  et  al.  Wash- 
ington Twi).  road  bonds  offered  on  Feb.  21  (V.  112.  u.  709). 

WASHINGTON  SUBURBAN  SANITARY  DISTRICT,  Md. —BO.VD 
OFFERIXG. — Proiiosals  foi  thi-  i)Urcha.se  of  5375.000  5'';  coui>on  or  regis- 
tered Series  "C"  Sewer  and  Water  System  bonds  will  be  received  until 
3p.  m.  Mar.  Ob*'  the'Comniissionersof  the  District  at  1420  New  York  Ave. 
N.  W.,  Washington!  Denom.  $1,000.  Date  Jan.  1  1921.  Prin.  and 
semi-ann.  int.  payable  at  tho  Mercantile  Tru.st  &.  Deposit  Co.  of  Bait. 
Due  Jan.  1  1971;  optional  Jan.  1  1951.     Cert,  check  for  S2.000.  required. 
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WELD   COUNTY    CONSOLIDAKED    SCHOOL    DISTRICT    NO.    2 

(P.  O.  Wind.or),  Colo.  /)0,V/>  SA/.i:.  On  K.-l).  2X  $7.'.. 000  (>';,  10-20 
v«iar  (opt.)  school  bonds  wcni  sold  to  thi:  Hunkers  Trust  Co.  of  Denver  at 
100.91.  The  Int4irnational  Trust  Co..  llosw<irlh.  Chanuto  &  ("o.  and  K.  H 
Kolllns  &  C/O.,  all  of  I)eiiv«'r.  Jointly,  hid  100.711. 

WEST  POINT.  CuminR  County,  Neb.  I'.nSI)  SAUC-  J.  (\  Wacliob 
ofOniah.a  has  pur(h!ks<Ml  $1»..100  7'",.  I'avinK  Disirict  No.  1  Ixinds  at  9H..30. 
Dated  Mnj-.   1    1921. 

WE.STRIVER  SCHOOL  TOWNSHIP  (P.  O.  Carlo.  City),  Randolph 
County,  Ind.  .VO  HI/>S.  No  bids  were  received  for  Ihe  .<IH.2.')3  .j2  (5% 
coupon  school  bidit.  hondH  ofrere<l  on  ^'eb.  25.      V.   112.  p.  .5H.'). 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOND  SALE.— 
It  is  rei)orte<l  that  $lS.(i2r)  .'>%  Marlon  V.  Crable  road  bonds  have  boon  sold 
to  the  Karm<M-s'  State  Hank  of  (Miurubusco  at  par  and  int.  Due  $931  25 
each  six  months  from  May  15  1922  to  Nov.  15  1931  Incl. 

WILSON,  Allegheny  County,  Pa.— OPTION  ORANTKD.—'So  award 
was  made  of  the  $75,000  5%  coupon  tax-free  stroet-impt.  bonds  off(Tcd  on 
Kob.  21  (V.  112,  p.  '192),  but  a  30-day  oi)tion  on  the  is.sue  was  Riven  to 
.1.  II.  Holmes&t^o.  of  I'ltt-sbuiKh.  Date  Oct.  1  1920.  Due  $5,000  yearly 
on  Oct.  1  from  1925  to  1939  IncJ. 

WOODRUFF,  Spartanburg  County,  So.  Caro.— BO.VD  .S/W.K.— 
Newspap(Ts  state  that  the  $17,500  5J^0;,  street  inipl.  bonds,  offered 
>msucc((ssfully  on  Au(r.  20  last  (V.  1 11.  p.  1013).  have  been  purchased  by  the 
Security  Tru.st  Co.  <  f  Spartanburg. 

WORCESTER,  Worcester  County,  tAats.— TEMPORARY  LOAN.— 
On  Mar.  3  Harris,  Forbes  &  ('o.  of  Boston  were  awarded  a  temporary  loan 
or$3.")0,000.  dated  Mar.  4  and  maturinf?  Oct.  18  1921.  at  5.85%  discount. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BO.VD  S.'XLE.— Of  the 
fifteen  issues  of  (i'"    coupon  (with  privilcRO  of  reKi.stralion)  bonds,  aKKro- 
KatinK  $027 ,025.  offered  on  Feb.  28  (V.  112,  p.  ,585).  two  issues,  amounting 
to  $.''i00.000.  wore  awarded  to  Ilayden,  Miller  &  Co. ,  of  Cleveland,  as  follows: 
$100,000  municipal  hospital  bonds,  for  $100,010  (100.01)  and  interest,  a 
basis  of  about  5.90% .     Date  Feb.  15  1921 .     Due  .$10,000  yearly 
on  Oct.  1  from  1924  to  1933.  inclusive. 
400.000  Oak  St.  gradivelimination  bonds  for  $414,000  (103.85)  and  inter- 
est, a  basis  of  about  5.00%.     Date  March  14  1921.     Due$ie,000 
yearly  on  Oct.  1  from  1923  to  1947,  inclusive. 

The  following  bids   were  also  received: 

Name—  .$400,000  Issue.      $100,000  Issue. 

I{ .  M .  Grant  &  Co $414„5eO  $100,410 

R.I.-.  Day  &  Co 413.760  100,1,50 

Otis  &  Co.,  Cleveland 408.764  100,191 

There  were  no  bids  for  the  other  thirteen  issues  offered. 
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BEDFORD,  Qxie.— DEBENTURE  SALE.— During  1920  $.30,000  5.^%, 
ght  plant  and  water  system  bonds  were  awarded  to  local  people  at  93,  a 
basis  of  about  6.05%.     Due  Jan.  2  1950. 

BRIDGEWATER,  N.  S.— DEBENTURE  SALE.— During  February  the 
town  awarded  $22.0()0  debentures  to  the  Royal  Securities  Corp.  Of  these. 
$18,000,  dated  Aug.  1  1920,  maturing  Aug.  1  1950.  and  bearing  6%,  brought 
97,   a  basis  of  about  6.19%.      The  price  paid  on   the  remaining  .$4,000, 


which  bear  5%  and  mature  June  30  1961.  was  82.  which  is  od  a  ba.sis  of 
about  6.23%. 

BURLINGTON,  Ont.  — DEBENTURE  .SALE.— A  K.  Ames  &  Co.  of 
Toronto  have  |>urchased  an  Issue  of  $34.4HS  6%  20  and  30-year  installment 
debentures  at  90.  IK.  a  basis  of  about  0.40%. 

CHILLIWACK,  B.  C.  DEBENTURE  SALE.— The  $40,000  0%  10 
year  debentures  offered  on  Feb.  21  (V.  112.  p.  769)  were  awarded,  it  Is 
staterl.  1(1  I'embcrton  fc  Hon  at  90.22,  a  basis  of  about  7.40%. 

CRAIK,  SaaW.— DEBENTURE  ELECTION.— It  is  reported  that  an 
el(!<:tlon  Is  being  held  on  Mar.  10  to  vote  on  the  issuance  of  $35,000  school- 
erection  debentures. 

FORT  GARRY  SCHOOL  DISTRICT    (P.   O.   Fort  Garry),  Man.— 

DEBENTURE  SALE. — Debentures  to  the  amount  of  $.50,000,  txiarlng  7% 
interest  and  maturing  in  20  installments,  have  been  sold  to  .\emllius  Jarvl* 
&  (.'o.,  it  Is  reported. 

KERROBERT,  Sank.— DEBENTURE  .SALE.— The  munlclpalltv  was 
successful  in  a  reccuit  offering  of  .$4,500  7%  10- year  debentures  to  Irx-al  In- 
viwtors.     The  price  Ijrought  by  the  is.sue  was  90,  a  basis  of  about  7.40%  . 

A  plan  Is  now  under  consideration  to  offer  another  block  of  debentures 
locally  to  raise  money  for  financing  an  electric  light  plant. 

MILTON,  Ont.'-DEBENTURE  SALE.— It  is  reported  that  Harris. 
Forb»!s  &  Co.  of  Toronto  recently  paid  96.737  for  a  block  of  $.34,000  6%, 
30-.vear  installment  del)entur(!s  of  this  town.  At  this  price  the  interest 
basis  is  about  6.33%. 

MORRIS,  Man. — DEBENTURE  SALE. — Newspapers  report  that  W.  A . 
Mackenzie  &  <,'o.,  bidding  90.70,  a  basis  of  about  040%,  were  recentiv 
awarded  .$.50,000  6%  20-year  installment  road  debenture.?. 

POINTE  CLAIRE,  Que.— DEBENTURE  SALE.— The  $130,000  6% 
debentures  offered  on  Ff'b.  28 — V.  112,  p.  871 — were  awarded  to  Nesbitt. 
Thom.son  A:  Co.  of  Montreal,  at  97.529,  a  basis  of  about  6.25%.  Date 
Nov.  1  1920.     Due  serially  on  !^ov.  1  from  1921  to  1945,  incl. 

POINT  EDWARD,  Ont.— DEBENTURE  SALE.—C.  H.  Burgess  &  Co. 
of  Toronto,  were  awardexl  the  $24,000  7%  public  school  debentures  offered 
on  Feb.  23 — V.  112.  p.  709 — Due  serially  beginning  Dec.  31  1921. 

STRATFORD,  Ont.— DEBENTURES  AUTHORIZED.— The  Council 
has  a\ithorizcd  the  is.suance  of  various  debentures  totaling  $10,000,  it  is 
stated . 

VERDUN,  Que.— DEBENTURE  SALE.— A  block  of  $150,000  6J^% 
.5-year  debc^iitures  of  tha  Riviere  St.  Pierre  School  Commission  has  been 
sold,  according  to  reports,  to  the  General  Society  of  Canada. 

WAINWRIGHT,  Alta.— DEBEiVTC/RES  OFFERED  LOCALLY.— The 
town  is  offering  local  citizens  an  issue  of  $10,000  6!^%  10-year  debentures 
in  the  denomination  of  $100  each.  The  price  at  which  they  are  being  sold 
is  96.  yielding  the  investor  about  7.10%  . 

WALKERVILLE,  Ont.— DEBENTURE  SALE.— It  is  reported  that 
$85,000  6%  1.5-year  installment  paving  debentures  have  been  sold  to  TV.  A. 
Mackenzie  &  Co.  at  97.57.  a  basis  of  about  6.35%. 

WINNIPEG,  Man.— DEBENTURES  AUTHORIZED.— The  City  Coun- 
cil recentiv  adopted  by-laws  providing  for  the  issuance  of  $400,000  nurses 
home.  $300,000  Maryland  bridge  and  $550,000  Winnipeg  School  District 
bonds. 
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$1,079,000 

MONMOUTH  COUNTY,  N.  J., 

5%  Serial  Road  and  Bridge  Bonds,  or 
Not  Exceeding  6%    Temporary    Bonds 

Sealed  proposals  will  be  received  by  the  Board  of  Chosen  Freeholders  of  County  of  Monmouth 
at  the  Court  Hou.se  in  Freehold,  New  Jersey,  until  eleven  o'clock  a.  m..  WEDNESDAY,  THE  NINTH 
DAY  OF  MARCH,  1921,  for  the  purchase  of  each  of  the  following  issues  of  Bonds  of  the  County  of 
Monmouth,  New  Jersey,  the  amount  of  the  issue  stated  in  each  case  being  the  maximum  amount 
of  bonds  that  may  be  issued  and  the  amount  of  money  which  it  is  desired  to  raise  $667,000.  Road 
bonds  dated  March  1st.  1921 .  denomination  $1 .000,  maturing  in  numerical  order  $30,000  on  March  1st 
of  each  of  the  years  1923  to  1931,  both  inclusive.  $37,000  on  March  1st,  1932,  and  $40,000  on  March 
1st  of  each  of  the  years  1933  to  1941 ,  both  inclusive,  with  interest  at  five  per  centum  (5^0 )  per  annum, 
payable  semi-annually  March  1st  and  September  1st. 

$412,000  Bridge  Bonds,  dated  March  1st,  1921,  denomination  $1,000,  maturing  in  numerical 
order  $12,000  on  March  1st  of  each  of  the  years  1923  to  1935,  both  inclusive,  and  $16,000  on  March 
1st  of  each  of  the  years  1936  to  19,51 .  both  inclusive,  with  interest  at  five  per  centum  (5% )  per  annum . 
payable  -semi-annually  March  Lst  and  September  1st. 

Each  is.sue  of  bonds  will,  unless  all  bids  therefor  are  rejected,  be  sold  to  the  bidder  or  bidders  com- 
plying with  the  terms  of  sale  and  offering  to  pay  for  each  issue  not  less  than  the  sum  above  stated  and  to 
take  therfor  the  least  amount  of  bonds  commencing  with  the  first  mattu-ity  and  stated  in  a  multiple  of 
$1 ,000:  and  if  two  or  more  bidders  offer  to  take  the  same  amount  of  bonds,  then  said  bond  will  be  sold 
to  the  bidder  or  bidders  offering  to  pay  therefor  the  highest  additional  price.  In  addition  to  the  price 
bid  the  purchaser  must  pay  accrued  interest  from  the  date  of  the  bonds  to  the  date  of  delivery.  The 
right  is  reserved  to  reject  all  bids  on  either  or  both  issues,  and  any  bid  not  complying  with  the  pro- 
visions hereof  will  be  rejected. 

In  case  no  valid  and  satisfactory  bids  are  received  for  both  of  the  above-mentioned  issues  of  bonds, 
the  Board  will  consider  bids  for  $1 .079,000  temporar.v  improvement  bonds  to  be  dated  March  1 .  1921 . 
and  to  mature  on  September  1st,  1926.  with  interest  at  not  exceeding  six  per  centum  (,%%)  per  annum, 
the  actual  rate  to  be  named  by  the  bidder,  payable  semi-annually  on  March  1st  and  September  1st. 

Each  issue,  whether  of  serial  or  of  temporary  bonds,  will  be  in  coupon  form  with  ijrivilege  of  regis- 
tration either  as  to  principal  only  or  as  to  principal  and  interest.  Principal  and  semi-annual  interest 
payable  at  the  office  of  the  County  Treasurer,  at  the  Court  House,  Freehold,  New  Jersey.  On  any 
bond  registered  as  to  principal  and  interest,  the  interest  will,  at  the  request  of  the  holder,  be  remitted 
by  mail  in  New  York  Exchange.  The  approving  opinion  of  Messrs.  Caldwell  and  Raymond,  of  New 
Y'ork  City,  as  to  legality  will  be  furnished  to  the  purchaser  without  charge. 

Bids  are  desired  on  forms  which  will  be  furnished  by  the  County  and  each  bid  must  be  accom- 
panied by  a  certified  check  or  checks  on  an  incorporated  bank  or  trust  company,  payable  to  the  order 
of  the  County  Treasm'cr  of  the  County  of  Monmouth,  for  two  per  centum  (2%)  of  the  par  value  of 
the  bonds  bid  for  to  secure  the  County  against  any  loss  resulting  from  the  failure  of  the  bidder  to 
comply  with  the  terms  of  his  bid. 

The  bonds  awarded,  whether  serial  or  temporary,  will  be  delivered  to  the  successful  bidder  at 
his  option  in  New  Y'ork  City,  or  Freehold,  New  Jersey,  on  the  31st  day  of  March,  1921,  at  eleven 
o'clock  a.m. 

By  order  of  the  Board  of  Chosen  Freeholders  of  the  County  of  Monmouth,  New  Jersey. 

C.  ASA  FRANCIS. 

Ceunty  Treasurer. 


$390,100 
WARREN  COUNTY,  MISS. 

6%  ROAD  BONDS 


Sealed  bids,  accompanied  by  certified  check  for 
$500,  win  be  received  at  the  office  of  the  Clerk 
of  the  Board  of  Supervisors  of  WaiTen  County, 
Miss.,  in  Vlck.=burg.  Miss.,  up  to  12  O'CLOCK 
NOON  ON  THE  FIRST  MONDAY  OF  MARCH 
1921  and  then  and  there  publicly  opened  and 
read,  for  the  purcha.se  of  the  Road  Bonds  of  said 
county  in  the  sum  of  $390,100.00,  bearing  .semi- 
annual interest  at  6%  per  armum  and  maturing 
serially  throughout  25  years.  Said  Board  re- 
serves the  right  to  reject  any  and  all  bids. 

J.  D.  L.\UGHLIN,  Clerk. 
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For  Six  Months 6  DO 
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European  Subscrhitlon  six  months  (Including  postage) 7  75 

Oanadlun  Subscription  (Including  postage) 11  50 
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Subscription  includes  follmtnng  Supplements — 
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Terms  of  Advertising 

Transient  display  matter  per  agate  line 46  cents 

Contract  and  Card  rates On  request 

Obioaoo  Office — 19  South  La  Salle  Street,  Telephone  State  5594. 
London  Office — Edwards  &  Smith,  1  Drapers'  Gardens,  B.  O 
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CLEARING   HOUSE   RETURNS 

The  following  table,  made  up  by  telegraph,  &o..  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  weelt  ending  to-diiv 
have  been  S6,84U,027,4()3.  ag;iiust  57.555,177,7.54  last  week  and  $8,784,587,037  the 
corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  12. 


New  Y'ork 

Chicago 

Philadelphia.. 

Boston 

Kansas  City.. 

St.  Louis 

San  FrancLsco- 
Plttsburgh  ..- 

Detroit  • 

Baltlmoe 

New  Orleans. . 


Eleven  cities,  5  days.  _  _ 
Other  cities,  5  day 

Total  all  cities,  5  days- 
All  cities,  I  day 


Total  all  citie.s  for  week. 


1921. 


$3,0R6, 350,792 

434.112,481 

308,727,508 

207,-528,937 

143,125,139 

107,936.615 

111,100,000 

112,280,799 

56,000,000 

61,949.782 

42,292,890 


54,651,404,944 
1,031,698,241 


$5,689,103,185 
1,156,924,278 


86.846.027,463 


1920. 


$3,884 

607 

372 

271 

229 

155 

123 

131 

90 

85 

63 


034,140 

117,257 
336,165 
,461,461 
375,815 
,156,525 
268,264 
,834.663 
..500,000 
,509,955 
362,869 


86,013,9.57,114 
1,240,401,278 


87,2.54,418,392 
1,530.168,645 


.S8. 784. .587,037 


Per 
Cent. 


—21.1 
—28.5 
—17.1 
—23.6 
—37.6 
—30.4 
—9.9 
—14.8 
—38.1 
—27.5 
—33.2 


—22.6 
—  16.8 


—21.6 
—24.4 


-22.1 


♦  Partly  estimated. 

The  full  details  o'  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  umish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday  and  hence  in  the  above  the  last  day  of  th-'  week  has  to  be  in 
all  -^ases  estimated,  as  we  go  to  press  Friday  mght. 

Detailed  figures  for  the  week  ending  March  5  show; 


Clearings   at- 


Week    ending    March    5. 


1921. 


1920. 


New  York 

Philadelphia  .- 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

Scranton  

Syracuse. 

Reading 

Wiimlngtou 

WUkes-Barre 

Wheeling 

Lancaster. 

Trenton 

York 

Erie 

Blnghamton 

Greensburg 

Altoona 

Chester 

Montclair 

Huntington 

Bethlehem 


Total  Middle.. 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Bangor _ 

Stamford 


S 

,227,258,: 

431,765 

159,834. 

85,294, 

37,563 

15.239 

4.200 

11,051 

4,727 

4,142 

2,200 

2 ,438 

2,469 

4,825 

■      2,451 

3,525 

1,111 

2,178 

S23 

1,300 

1,004 

1,200 

455 

1,999 

3,430 


377 
351 
278 
094 
362 
,365 
,000 
,685 
,984 
,680 
000 
019 
,254 
298 
559 
,993 
,100 
,937 
900 
,000 
286 
000 
,081 
896 
^4 

5,009,160,419 

271,267.873 

10,122,900 

10,963,422 

6,491,019 

4,739,160 

2,142,000 

3,964,384 

1.308,912 

1,291,507 

725,000 

1,007,717 

800,000 

2.322,376 


S 

4.807,447 

471,271, 

104,225, 

96,657, 

43,959, 

18,083 

4,923 

11,626 

5,4.54 

5,198 

3,065 

4,243 

2,83€ 

4,758 

2,786 

3,758 

1,336 

2,693 

1,076 

1,310 

906 

1,747 

586 

1,699 

Not  incl. 


Inc.  or 
Dec. 


1919. 


Total  New  Eng.l     314,823,894      407,289,239    —22.9 


157 
448 
031 
279 
725 
881 
093 
297 
.560 
649 
326 
009 
,787 
,143 
164 
,316 
,176 
,489 
000 
205 
,514 
,465 
,470 
736 
In 


5,661,653,920 


358,361 

13,014 

11,035 

5,700 

5,191 

2,100 

4,171 

2,636 

2,384 

750 

1,141 

802 

Not  Incl. 


% 
—  12.1 

—7.4 

—2.7 
—11.8 
—14.6 
—15.7 
—14.7 

—4.9 
—11.5 
—20.3 
—28.2 
— 42.5 
—13.0 

-1-1.4 
—12.0 

—6.2 
—16.8 
—19.1 
—14.1 

—0 
+  10.8 
—31.2 
—22.4 
-1-17.7 
total. 


1918. 


532 
700 
209 
000 
,657 
000 
,820 
561 
,085 
,000 
121 
554 
in 


—11.5 

—24.3 

—22.2 

—0.7 

-1-13.9 

—8.7 

+  2.0 

—5.0 

—50.4 

—45.8 

—3.3 

—  11.7 

—0.3 

total 


4,425,031,760  3,702,018,473 


S 

,768,472,909 

373.872,368 

125,566.315 

77,483,242 

19,596,539 

14,717,636 

5,987,523 

7,981,310 

3,871,828 

4,232,336 

2,174,825 

2,630,177 

2.379,437 

3,453,536 

2,506,261 

2,719,268 

1,290,836 

1,881,486 

885,200 

908,204 

866,094 

1.248, .505 

299,925 


S 

,160,635,447 

336,009,194 

66.995.044 

58,0,S8,107 

20,.577,737 

14,102,284 

4,306,880 

6,702,741 

3,953,129 

4,288.554 

2,481,773 

2,647,101 

1,842,093 

3,841,288 

3,175,201 

4,301,911 

1,076,709 

1,842,436 

1,075,000 

950,000 

687,400 

1,304,046 

474,278 


280,374,264 

8,644,200 

7,497,216 

5,439,597 

3,758,422 

1,907,923 

2,796,287 

1,660,221 

1,218,214 

667,082 

960,022 

786,530 


315,709,978 


Clearings    at — 


Week    ending    March    5. 


I92I. 


1920. 


Inc.  or 
Dee. 


1919. 


1918. 


234,616,383 
9,946,700 
7,772,657 
4.756,094 
3,458,256 
2,300,000 
3,231,697 
2,250,127 
1,931,8K5 

734.934 
1,087,-526 

791,220 


Chicago 

9 
579,245 

Cincinnati 

60,226 

Clevehmd 

105,000 

Detroit 

88,000 

Milwaukee 

30,609 

Indianapolis 

16,565 

Columbus 

13,188 

Toledo 

14.872 

5,783 
5,344 

Grand  Rapids... 

Dayton        .    

4,754 

Evansvllle 

4,181 

Springfield,  lU... 

3,930 

Fort  Wayne 

2,014 

Lexington 

2,000 

Roekford 

2,060 

Akron      

6,949 

Bloomlngton 

2,850 

Qulncy          . 

2,430 

Youngstown 

3,609 

Canton    . .   

3,163 

Springfield,   O... 

2,054 

South   Bend 

2,000 

Mansfield 

1.278 

Decatur 

1,462 

Danville.. 

1,211 

Jacksonville,    111. 

1,086 

Lima 

932 

Lansing 

1,4,50 

Owensboro 

609 

Ami  Arbor 

526 

Adrian 

206 

,215 

1,825 

),000 

1,000 

1,867 

1,000 

1,300 

2,720 

J,  753 

,069 

,148 

,070 

,178 

4,439 

1,000 

1,0.59 

J, 000 

,897, 

,759 

),346 

,518 

,898 

[),000 

,497 

2,923 

1,784, 

1,557 1 

,-588 1 

3,000 

,508, 

,386 

5,216, 


782,109,016 

83,357,748 

123,000.000 

118,396,346 

36,517,328 

22,641,000 

15,000,200 

17,611,035 

10,389,397 

6,675,231 

7,607,578 

5,093,355 

4,445,387 

4.061,365 

3.000,000 

3.874.404 

11.411.000 

6,408,909 

5,666,480 

6,426,670 

4,939,389 

2,070,336 

2,110,264 

1,660,744 

2,589,180 

1,540,822 

2,151,634 

2,042,850 

1,693,-545 

1.059,810 

689,959 

612,549 


% 
—25.9 
—27.8 

—  14.6 
—25.7 

—  16.2 
—26.8 

—  12.1 

—  15.6 
—44.3 
—20.0 
—37.5 

—  17.9 
—11.6 
—50.4 
—50.0 
—31.3 
—39.1 
—55.5 
—57.1 
—43.8 
—36.0 
—23.1 

—5.2 
—23.0 
—43.5 
—21.3 
— 49.5 
—54.3 
—14.4 
—42.5 
—23.5 
—66.3 


552.371,306 

59.626.400 

85.0;i6.433 

85.000.000 

29.946,406 

14.731.000 

12.246.600 

10.074.791 

6,507.328 

4.543.841 

0.514.283 

3.366.750 

3.200.140 

1.654.207 

2,. 500, 000 

2,386,750 

6.914,000 

3,395,735 

2,720.814 

5.790.968 

2,814.216 

1.465.454 

1.187.512 

1.186.923 

1.. 594,7 17 

963,059 

1,304,215 

1,096.939 

1.095.353 

1.436.461 

356.876 

105.132 


584.134.265 

54,901,291 

69,809,370 

46,143,082 

31,263,880 

16.474,000 

10.989.100 

10.207.565 

5.400.000 

5.056.632 

5,792,007 

3,411,450 

3.188.147 

1.418.057 

2.800.000 

2.253.553 

4,965.000 

2.746.177 

2.324.188 

5,340.038 

3,100.000 

1 .420.499 

1.128,408 

1,099.569 

1,250,082 

640,000 

983,688 

750,000 

800,000 

1,353,329 

366,934 

101,674 


Tot.  Mid.  West      970,199,720  1,297,452,737    —25.2      913,124,775      881,671,985 


San  Francisco.. 

Loa  Angeles 

Seattle 

Portland 

Salt  Lake  City.  _ 

Spokane 

Tacoma 

Oakland 

Sacramento 

San   Diego 

San  Jose 

.Stockton 

Fresno 

Pasadena 

Yakima 

Reno 

Long  Beach 

Santa  Barbara.. 
Total  Pacific. 


Kansas  City 

Minneapolis 

Oinaha 

St.  Paul 

Denver 

St.   Jo.seph 

Des  Moines 

Sioux  City ' 

Wichita 

Duluth 

Lincoln 

Topeka 

Cedar   Rapids 

Fargo 

Colorado   Springs 

Pueblo 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 


131,800,000 

84,826,000 

27,482,967 

29,784,661 

12,300,000 

10,000,000, 

3,239,6091 

11,891,7451 

5,287,5761 

2,671,296 

1,740,762 

5,221,900 

4,369,682 

3,330,058 

1,250,049 

700,000 

3,882,5.52 

844.807 


aaO,789,977 


107,318,040 

73,347,000 

41.506.351 

38,475,263 

17,000,000 

13,395,777 

5,197,960 

11,078,506 

0,437,739 

3,245,450 

2,370,882 

6,024.200 

5,401,711 

2,416,.577 

2,207,119 

839,418 

3,207,182 

Not  incl.  In 


—21.2 
+  15.7 
—33.8 
—22.3 
—27.6 
—25.3 
—37.7 
+  7.3 
—17.9 
—17.7 
—26.6 
—13.3 
—19.1 
+  38.1' 
—43.11 
—16.6' 
+  18.8 
total.     I 


115.008.810 

40.500.000 

31.224.473 

27.014.848 

12.868,178 

8.400,000 

3,596,181, 

8,446.1161 

4.380.218 

2,473.009 

1.170.783 

1.729.500 

2.422.828 

1,260.897, 

1,040.724 

751,276 

1,423,907, 


98,096,493 

27,949,000 

28,124.434 

19,122.666 

11,181,385 

8,300,000 

3,802,306 

6,170,607 

3,519,755 

2,000,000 

1,062,817 

2,252,332 

2.321,191 

1,209,600 

864,952 

543,938 

1,035,488 


399,529.175    —15.0      264,399.748      217.556.964 


165.000.000 

67,352.061 

48.852,903 

37,856,252 

20,960,257 

13,235,574 

15,684,897 

8,313,783 

11,298,967 

5,950,0581 

5,410.453 

3.104,995 

4.191.817. 

2.108.0291 

968.848 

930,056 

809.773 

1.722.700 

3,347,636 

866,159 

900,590 

1,258.371 


282,058,696 

49,235,464 

100,711,055 

23,991,304 

25,535.388 

29,003,018 

40,375,887 

19,110,256 

14,920,405 

0,755,311 

13,375,048 

4,375,944' 

9,473,710 

3,039,579 

1,617,880 

944,042: 

1,678,055| 

4,886,009; 

1,918,872 

1.440.753 

2,247,722 

1,512,521 


—41.5 
+  36.8 
—54.2 
+  57.8 
—17.9 
—54.4 
—61.2 
—56.5 
—24.3 
—11.9 
—59.5 
—29.0 
—45.2 
—30.6 
—40.1 
—15.5 
—51.8 
—64.8 
+  74.5 
—39.8 
—60.0 
—  16.7 


Total  0th.  West      420,130,179      644,215,385    -34.8 


272.878,079 


St.   Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Atlanta 

Memphis 

Savannah 

Nashville 

Norfolk 

Birmingham 

Augusta 

Knoxvllle 

Jacksonville 

Chattanooga 

Little  Rock 

Mobile 

Charleston 

Oklahoma 

Macon 

Austin 

Vicksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport 


131 

49 

27 

21, 

7, 

43, 

11, 

41, 

15, 

5 

15 

7 

15 

2 

3 

10 

5 

8 

1 

2 

24 

4 

1 


8 

4 

26 

3 


530,1011 
252,634 
133,904 
268,810 
102,992 
772,481 
129,217| 
724,620 
066,627 
,453,481' 
,144,383 
,570,189 
.390,074 
,298,380 
,204.233 
,823.989 
690.019 
.941.561 
.939.842 
100.000 
.351.904 
(100.000 
300.000 
307.017 
OIS.OOO 
542,844 
542,685 
424,J15 
852,163 


182,649,641 
7O,30O,.59O 
16,341,273 
25,677,311 

7,614,958 
62,876,319 
19,524,973 
67.912,666 
27.743,689 
10.641.664 
24,419,211 
11,367,213 
18,143,044 

4,898,167 

3,617,877 
13,814,226 

7,485,817 
12,687,080 

2,464.485 

4.000.000 
13.666,286 

8.000,000 

2,000,000 

456,367 

600,000 

14,369,000 

5,031.482 
38,795,052 

5,633,110 


501,073,565      682.829.101 


Total  Southern 

Total  all 

Outside  N.  Y..  3.327.919,377  4.285.515.400 


7,555,177,7.54  9,092,963.557 


—28.0 
—29.9 
+  66.0 
—17.5 

—6.7 
—30.4 
—45.0 
—38.6 
—45.7 
-48.8 
—38.0 
—33.4 
—15.2 
—53.1 
—11.4 
—21 
—24.0 
—29.5 
—21.3 
— 47 
+  78.2 
—42.5 
—35.0 
—32.7 
+  3.0 
—40.6 

—9.7 
—31.9 
—31.8 


203,172,455 

35,844.383 

78.649,155 

18,807,357, 

18,828,888 

22,696,408 

18,358,719 

13,531,554 

9,980.513 

4.970.162 

10.030,609 

3.694.810 

4.354.767 

2,508.351 

864,409 

836,888 

1,445,625 

2,348,967 

2,3.59,391 

1,407,468 

770,288 

1,124,861 


227,069,686 

35,129,949 

8,139.841 

15.244.818 

20.977.789 

28.329,777 

21.096,983 

13,248,331 

10,057,991 

,459,303 

7.606,£33 

4,199,675 

3,480,534 

2,187,898 

840,449 

707,123 

1,864,921 

3,225,27 

2,148,238 

1,052,439 

822,499 

1.100,406 


—26.6 


-16.9 


—22.3 


456,586,028 

146,144,481 

48,420,406 

22,165,106 

13,593,062 

3,921,545 

47,893,121 

13.920.770 

48.576.473 

17,391.016 

5.432.487 

10.307,661 

8,041,497 

14,333,542 

2,583,663 

2,800,650 

7.139.980 

4.733.038 

4,657,158 

1,606,836 

2,.SOO,000 

9,523,514 

1,500,000 

7,200,000 

339,025 

519.229 

8.747.290 

2.186.035 

24.000.000 

2.900.000 


485.990.462 

161.734,772 

53,972,390 

29,203,655 

13,800,000 

6,000,000 

41,383,803 

14,708,758 

47,760,118 

15,254,380 

9,157,974 

15,895,147 

9,125,790 

4,540,126 

4,454,781 

2,827.149 

6,217,184 

5,429,487 

6,062,013 

1,385,163 

3,516,741 

9,384,337 

2,600,000 

6,000,000 

495,728 

672,284 

8.529,369 

2.705.755 

21.842.216 

2.646,992 

489,377,621      506,366,212 


6.864.229.810  6,066,482,175 

3.095.756.811  2.905,846.728 
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THE  FINANCIAL  SITUATION. 

The  time  has  pu.sjsed  for  i)ail('iiut;  or  faltcriiif;  in 
•Icaliiij,'  with  tlie  railroad  situation.  A  crisis  iu  the 
affairs  of  the  carriers  is  again  approaching.  Not- 
withstanding the  large  further  advances  iu  rates 
granted  last  July,  on  top  of  the  very  substantial  ad- 
vances previously  made,  the  revenues  of  the  roaJs 
are  falling  woefully  short  of  the  requirements,  and 
some  of  the  roads  are  not  even  earning  enough  to 
meet  bare  operating  expenses.  The  most  recent  con- 
tributing cause  will  be  readily  discerned  by  every- 
one. It  is  fouiul  in  the  depression  in  business  and 
falling  off  in  the  volume  of  trcffic.  This  has  served 
to  bring  a  long-menacing  state  of  things  to  an  acute 
pass.  But  it  should  be  clearly  understood  that  the 
shrinking  in  traffic  is  merely  a  contributing  factor, 
and  nothing  more.  The  primary  cause  lies  deeper 
and  is  found  in  the  great  rise  in  operating  costs. 
Except  for  this  the  carriers  could  pass  through  a 
period  of  depression  without  serious  impairment  of 
their  strength.  As  it  is,  this  new  burden,  superim- 
posed on  the  previous  burdens,  is  making  the  load 
too  heavy  to  carry,  and  the  managers  are  acting 
wisely  in  taking  active  measures  to  get  rid  of  a  por- 
tion of  the  unconscionable  weight. 

There  is  no  proper  appreciation  of  the  extent  to 
which  the  roads  have  been  loaded  down  with  addi- 
tional expenses.  Some  statistics  we  have  compiled 
wiU  serve  to  enlighten  the  public.  We  expect  an- 
other week  to  publish  our  usual  comprehensive  tab- 
ulations dealing  with  the  earnings  of  United  States 
railroads  for  the  calendar  year  and  have  some  pre- 
liminary figures  available  the  present  w^eek  bearing 
upon  the  matter.  It  appears  that  the  gain  in  the 
gross  earnings  for  1920  over  1919  was  no  less  than 
11,026,235,925,  or  19.81%,  but  that  this  was  attend- 
ed by  an  addition  to  expense  in  the  prodigious  sum 
of  11,330,189,178,  or  30.147c,  leaving  net  diminished 
in  amount  of  |303,953,253.  But  iu  thus  showing  a 
heavy  loss  in  net,  in  face  of  tremendously  expanding 
gross  receipts,  1920  is  simply  repeating  the  experi- 
ence of  previous  years.  In  1919  the  roads  added 
$258,130,137  to  their  gross,  but  their  net  neverthe- 
less fell  off  .|143,479,G08.  In  1918,  with  |863,892,744 
addition  to  gross,  their  net  was  reduced  $284,771,- 
620,  and  in  1917,  with  .|430,679,120  improvement  in 
gross,  the  net  suffered  a  shrinkage  in  amount  of 
$60,079,749.  Hence  in  good  and  had  years  alike  the 
net  has  heen  steadily  jailing  behind,  notw-ithstand- 
ing  the  effort  to  correct  the  defect  through  repeated 
large  upward  revisions  in  railroad  transportation 
charges.  In  tabular  form  the  figures  are  as  fol- 
lows : 

Calendar  Gain  Addition  Loss  in 

Tears.  in  Gross.  to  Exuenses.  Net. 

1917 $430,079,120         $490,758,869  .$60,079,749 

1918 86.3,892,744        1,148,064,.364  284.771,620 

1919 -■ 258,130,137  401,609,745  143.479,608 

1920 1,026,235,925        1,330,189,178  303,953,253 

Total,  4  yrs__$2,578,937,926  $3,371,222,156  $792,284,230 
The  situation,  therefore,  is  that  for  the  last  four 
years  combined  there  has  been  an  addition  to  gross 
revenues  in  the  imposing  sum  of  |2,.578,937,926,  but 
that  net  has,  nevertheless,  fallen  off  in  the  sum  of 
$792,284,230,  by  reason  of  the  huge  augmentation  in 
expenses  of  $3,371,222,156.  In  turn  this  great  rise 
in  expenses  has  followed  mainly  from  the  overwhelm- 
ing additions  to  the  payrolls  of  the  roads  through 
wage  advances.  Under  the  regime  of  Mr.  McAdoo 
and  his  successor  the  annual  payrolls  were  enlarged 


through  wage  increases  in  amount  of  roughly  ^1,000,- 
000,000.  The  Railroad  Labor  Board  last  July 
added  .^625,000,000  further  to  the  total,  and  it  is 
estimated  that  the  inci-eases  voluntarily  made  by 
the  carriers  in  1916  and  1917  added  another  |3.50,- 
000,000  to  the  amount.  Altogether  the  annual  pay- 
roll of  the  roads  during  the  five  years  has  been 
raised  by  two  billion  dollars  per  annum. 

What  are  the  managers  to  do  in  these  circum- 
stances? Fui-ther  rate  advances  are  out  of  the  (}ues- 
tion.  Neither  the  agricultural  classes  nor  the  coun- 
try's manufacturing  industries  could  in  this  period 
of  reacting  trade  survive  the  attempt.  The  roads 
cannot,  of  course,  be  allowed  to  go  into  insolvency, 
for  then  they  would  soon  cease  to  function.  Nor  is 
it  possible  for  the  (government  to  assume  the  recur- 
ring deficiencies  any  longer,  for  the  burden  of  taxa- 
tion has  already  reached  the  stage  of  oppression. 
Only  one  alternative  remains,  and  that  is  to  shave 
off  a  portion  of  the  prodigious  wage  advances  of 
recent  years.  This  the  managers  of  the  roads  have 
now  undertaken  to  do  with  the  approval  of  the  en- 
tire community.  The  Railroad  Labor  Board  is 
throwing  obstacles  in  the  way,  but  these  must  be 
removed  or  the  Board  itself  swept  out  of  existence. 
It  appears  to  be  an  archaic  body  anyway. 


In  the  statement  of  commercial  failures  for  Feb- 
ruary, 1921,  we  have  further  evidence  of  the  present 
unfavorable  mercantile  and  industrial  situation  in 
the  United  States.  It  is  true,  of  course,  that  defaults 
were  fewer  in  number  than  in  Januarj',  but  this  is 
to  no  extent  surprising,  for  aside  from  the  fact  that 
the  latest  month  was  shorter  by  three  days,  it  is  also 
to  be  remembered  that  weakness  is  most  apt  to  re- 
veal itself  in  the  opening  period  of  the  year^the 
time  of  annual  settlements.  At  the  same  time,  how- 
ever, the  number  of  insolvencies  reported  in  Feb- 
ruary was  noticeably  large,  having  been  the  heav- 
iest, with  the  single  exception  of  January,  since 
March,  1916,  and  from  two  to  over  three  times  the 
total  for  any  month  subsequent  to  May,  1918,  down 
to  and  including  September,  1920.  Furthermore,  the 
volume  of  liabilities  for  the  period,  reflecting  the  in- 
clusion of  several  failures  of  unusual  size,  was  the 
heaviest  for  any  month  in  the  history  of  the  country, 
running  virtually  two  million  dollars  above  the  ag- 
gregate for  December  last,  which,  in  turn,  had  been 
a  record  high  mark,  while  being  nearly  double  the 
highest  total  heretofore  reported  for  February — 
the  $32,404,630  of  1915.  The  part  played  by  the  large 
failures  in  the  great  expansion  in  indebtedness  is 
shown  when  we  state  that  they  accounted  for  no 
less  than  $40,500,870,  or  66%%,  of  the  whole 
amount,  and  averaged  $595,600  per  default,  an  un- 
usually high  figure,  and  exceeded  but  once  or  twice 
in  the  past.  And  it  is  in  the  agents',  brokers',  etc., 
division  that  the  insolvencies  of  unusual  dimensions 
were  most  pronounced.  In  fact,  while  the  total  num- 
ber of  failures  in  that  branch  was  106  for  $18,146,- 
987,  liabilities  of  no  less  than  $17,027,711  were  con- 
tributed by  as  few  as  11,  of  which  2  in  New  York 
City  for  about  $10,000,000. 

According  to  Messrs.  "E.  G.  Dun  &  Co.'s  tabula- 
tions, which  furnish  the  basis  for  our  remarks  and 
conclusions,  the  number  of  commercial  failures  in 
February,  1921,  was  1,641,  covering  debts  of  $60,- 
852,449,  these  contrasting  with  only  492  and  $9,763,- 
142  last  year,  602  and  $11,489,183  in  1919,  and  the 
previous  high  for  the  period  of  2,278  and  $32,404,- 
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630  in  1915.  The  trading  group  shows  up  most  un- 
favorably, with  practically  all  lines  involved  to  a 
much  greater  extent  than  in  1920,  and  reflecting  the 
disposition  of  purchasers  to  curtail  buying  pending 
an  anticipated  further  reduction  in  prices  of  many 
commodities.  The  increase  in  defaulted  indebted- 
ness in  fact,  as  in  January,  is  most  clearly  discern- 
ible in  clothing,  dry  goods,  general  stores  and  in 
groceries,  meats,  etc.  The  trading  liabilities  for 
the  nu)nth  were  no  less  than  .'i!!2.'{,;{79,032,  against 
only  12,992,512  in  1920.  Manufacturing  indebted- 
ness at  !j;i9,o2(>,430,  while  nearly  21/2  million  dollars 
less  than  in  January,  contrasts  with  but  $4,011,3(51 
a  year  ago,  and  stress  is  especially  indicated  in  ma- 
chinery and  tools,  printing,  clothing,  lumber  and 
the  branches  grouped  under  ''all  other."  Agents', 
brokers',  etc.,  liabilities,  which  were  for  the  month, 
as  already  stated,  $18,110,987,  contrast  with  |2,759,- 
2f)9  last  year. 

For  the  two  months  the  volume  of  debts  is  the 
heaviest  for  the  period  of  any  jear  for  which  records 
are  available.  Specifically,  the  number  of  disasters 
in  the  two  months  this  year  was  3,536,  covering  lia- 
bilities of  1112,989,080,  against  1,061  and  the  rela- 
tively small  indebtedness  of  |17,003,174  a  year  ago, 
1,275  and  f  22,225,581  in  1919  and  2,158  and  $32,107,- 
969  in  1918.  In  1915  the  liabilities  were  unusually 
heavy,  the  Eumely  Co.  failure  having  been  an  im- 
portant factor  in  the  result,  but  even  in  that  year 
the  aggregate  was  nearly  31  million  dollars  less 
than  now.  All  groups,  of  course,  share  in  the  un- 
satisfactory showing,  the  trading  division  account- 
ing for  145,973,194,  against  only  $5,985,731  in  1920, 
manufacturing  $41,134,617,  against  $6,598,220,  and 
agents',  brokers',  etc.,  $25,881,269,  against  $4,419,- 
223. 

The  Canadian  failures  exhibit  for  the  elapsed  por- 
tion of  1921  does  not  differ  in  anj-  essential  particu- 
lars from  that  for  the  United  States.  There  was  a 
hea\';\''  increase  in  the  number  of  defaults  in  Febru- 
ary, as  compared  with  1920,  and  the  total  of  those 
forced  to  the  wall  during  the  month  was  well  above 
all  recent  years  except  1916,  1915  and  1914.  Liabili- 
ties, furthermore,  at  $4,838,555,  appear  to  have  been 
with  the  single  exception  of  the  $7,406,404  of  1915, 
the  high  record  for  the  month,  contrasting  with  $1,- 
032,443  last  year,  and  $1,503,538  in  1919.  Manufac- 
turing debts  aggregated  $1,726,271,  against  only 
$438,016  a  year  ago,  trading  $2,863,062,  againit 
$472,084,  and  other  commercial  $249,222,  against 
$122,343.  The  two  months'  total  of  indebtedness  for 
1921,  at  $11,841,784,  compares  with  $1,675,631,  of 
which  $5,787,047  and  $571,912  in  manufacturing 
lines,  ."^5,603,876  and  $901,128  in  trading  branches, 
and  $450,861  and  $202,591  among  brokers,  etc. 


The  event  of  the  week  has  been  the  enforcement 
of  the  penalties  against  Germany  in  the  occupation 
by  the  Allies  of  the  Ruhr  district.  Pending  the  con- 
ference on  Monday  between  the  Allied  and  German 
representatives  in  London  relative  to  reparations 
nothing  of  a  formal  character  occurred.  The  con- 
ference was  held  that  forenoon  and  the  German  an- 
swer was  presented.  Adjournment  was  taken  until 
4:30  in  the  afternoon,  when  Premier  Lloyd  George 
informed  the  German  delegates  that  their  terms 
were  unsatisfactory  and  did  not  justify  a  further 
postponement  of  putting  the  penalties  Into  effect. 
He  Avas  said  to  have  asserted  that  "until  we  get  pro- 
posals from  Germany  which  will  be  a  definite,  un- 


challenged settlement,  there  can  be  no  peace  between 
us."  In  discussing  the  latest  German  offer,  the  Brit- 
ish Prime  Minister  also  said  that  "there  was  an  ap- 
pearance of  accepting  the  Paris  proposals  for  five 
years  and  for  five  year.s  only,  but  tliat  was  ai)parent 
and  not  real."  Later  the  same  evening  Lloyd  Cieorge 
made  an  address  in  the  House  of  Commons,  in  wliich 
he  announced  that  orders  had  been  handed  to  Mar- 
slial  Foch  to  dispatch  troops  to  occupy  the  German 
cities  previously  determined  upon.  Thej'  are  Dus- 
seldorf,  Duisbnrg  and  Kulirort.  It  was  expected 
Monday  night  in  London  that  they  would  be  occu- 
pied soon  after  daylight  Tuesday  morning.  Dr.  Sim- 
ons stated  before  the  German  delegation  left  Lon- 
don that  his  country  would  not  meet  the  French 
army  witli  troops. 

Dispatches  from  Mayence,  the  headquarters  of  the 
French  troops  of  invasion,  Tuesday  afternoon,  stated 
that  occupation  of  those  cities  actually  had  taken 
place.  One  correspondent  observed  that  "no  un- 
toward incident  marked  the  eastward  move  of  the 
Allied  troops,"  according  to  the  latest  advices  re- 
ceived at  headquarters.  A  dispatch  from  London 
said  that  the  German  delegation  left  that  centre  at 
2  o'clock  Tuesday  afternoon.  The  more  detailed 
dispatches  received  Wednesday  morning  made  it 
knoAvn  that  the  French  troops  were  accompanied  by 
Belgian  forces.  Of  the  former  it  was  said  there 
were  10,000  and  of  the  latter  5,000.  It  was  also 
noted  that  "of  British  only  two  squadrons  of  cavalry 
were  used  in  Dusseldorf,  the  British  forces  on  the 
Rhine  having  been  depleted  by  a  draft  of  three  bat- 
tallions  to  Upper  Silesia."  The  New  York  "Herald" 
correspondent  with  the  troops  of  invasion  cabled 
that  the  total  number  was  27,000,  and  that  "'no 
French  Colonial  or  negro  soldiers  took  part  in  the 
movement."  Soon  after  his  arrival' in  Dusseldorf 
(leneral  Degoutte  caused  to  be  posted  on  the  doors 
of  the  houses  a  proclamation  stating  that  the  mili- 
tary move  on  the  part  of  the  Allies  w^as  against  the 
German  Government  and  not  against  the  people. 
The  Berlin  correspondent  of  the  New  York  "Times" 
cabled  the  following  regarding  the  attitude  of  the 
people  of  that  city  toward  the  Allied  occupation: 
"(iermany  received  the  news  from  London  in  the 
same  spirit  of  fatalism  with  which  it  expected  it. 
The  military  occupation  of  Dusseldorf  and  the  other 
industrial  towns  was  watched  with  passivity.  The 
Leipzig  fair  continued  to  do  a  big  business,  some 
foreign  buyers  even  speeding  the  conclusion  of  con- 
tracts, and  on  the  exchanges  the  mark  lost  nothing 
of  what  is  left  of  its  value."  President  Ebert  issued 
a  proclamation  in  which  he  said  in  substance  that 
"Germany  was  not  in  a  position  to  use  force  to  op- 
pose the  forcible  methods  of  the  Allies  in  occupying 
additional  German  territory,  but  that  she  neverthe- 
less protested  vigorously  against  what  the  President 
declared  was  an  open  violation  of  the  Treaty  of 
Peace."  Secretary  of  War  Weeks  announced  in 
Washington,  following  the  first  meeting  of  Presi- 
dent Harding's  Cabinet,  that  "in  formulating  its 
policy  toward  the  Rhine  situation  this  Government 
is  not  now  considering  a  withdrawal  of  the  Ameri- 
can troops  of  occupation." 

The  Associated  Press  correspondent  at  Dussel- 
dorf said  Wednesday  evening  that  in  the  three  occu- 
pied cities  "the  people  are  proceeding  about  their 
usual  affairs  in  apparent  utter  indifference  to  the 
presence  of  the  Allied  forces."  Continuing  to  de- 
scribe the  situation  he  said:    "There  were  no  signs 
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to-day  of  any  imuiediate  labor  movement  by  German 
workmen  as  an  outcome  to  the  occupation,  the  ef- 
fort of  agitators  to  bring  on  tlie  long  threatened 
general  strike  in  protest  against  the  imposing  of  the 
Allied  penalties  having  failed.  This  rfcfusal  of  the 
workmen  to  strike,  at  least  for  the  time  being,  is 
attributed  by  the  leaders  to  the  poverty  of  the  men, 
which  would  not  admit  of  their  existence  without 
their  daily  wage.  However,  the  temper  of  the  la- 
borers in  the  Essen  district  is  reported  such  that  it 
is  feared  the  agitation  may  develop  a  menacing  sit- 
uation there." 

In  the  British  House  of  Commons  on  Wednesday, 
Andrew  Bonar  Law,  Government  leader,  was  said 
to  have  announced  that  "a  bill  will  be  introduced 
shortly  providing  for  the  seizure  of  50%  of  the  value 
of  German  exports."  He  was  reported  to  have 
stated  that  "immediate  passage  of  the  bill  will  be 
urged,  since  trade  with  Germany  will  be  suspended 
for  the  time  being."  The  London  correspondent,  af- 
ter stating  that  ''the  Allied  Premiers  met  again  to- 
day in  Lloyd  George's  official  residence  in  Downing 
Street  to  discuss  the  German  penalties,  means  for 
collecting  taxes  and  the  possibilities  of  making  occu- 
pation as  light  a  burden  as  possible  for  the  residents 
of  the  occupied  area,"  observed  that  "with  the  first 
anger  against  the  dilatory  tactics  of  the  German 
delegation  subsiding,  now  an  insistent  question  has 
arisen  as  to  how  Allied  occupation  of  additional  ter- 
ritory is  to  compel  payment  of  the  German  indem- 
nity." He  also  said :  "It  is  believed  generally  that 
the  proposed  customs  tax  will  yield  only  a  compara- 
tively small  amount  of  money."  In  a  cablegram 
from  Berlin  to  the  New  York  "Times"  Thursday 
morning  special  attention  was  called  to  the  apparent 
significance  of-  the  recall  by  tlie  German  Govern- 
ment of  the  German  Ambassadors  from  London, 
Paris  and  Rome.  The  correspondent  said  that  "the 
German  Government's  attitude  toward  the  Entente 
is- best  characterized  by  the  recall,"  and  that  "it  is 
meant  as  the  shari)est  protest  against  the  invasion 
of  German  territory."  Discussing  the  situation 
growing  out  of  the  occupation  of  the  three  German 
cities,  the  correspondent  declared  that  "in  official 
circles,  as  well  as  among  the  public,  the  opinion  is 
growing  rapidly  that  the  Entente's  penalties  cannot 
be  interpreted  otherwise  than  as  a  complete  breach 
of  the  Versailles  Treaty,  and  that  they  certainly 
would  be  so  adjudged  if  a  World  Court  for  decision 
of  questions  of  international  law,  such  as  is  planned 
by  President  Harding,  already  existed." 

It  is  worth  noting  that  at  a  meeting  of  the 
Allied  Supreme  Council  in  London  on  Wednesday 
Premier  Lloyd  George  "asked  the  French  Premier 
for  assurances  that  annexation  of  German  territory 
was  not  contemplated."  M.  Briand  was  said  to  have 
emphatically  denied  that  any  such  purpose  existed, 
"even  in  the  back  of  the  minds"  of  responsible 
French  statesmen.  A  new  feature  was  injected  into 
the  situation  at  the  Council  the  same  day,  according 
to  the  London  correspondent  of  the  New  York  "Trib- 
une." He  said :  "Complications  arising  out  of  the 
decision  of  the  Allied  Supreme  Council  to  collect  a 
50%  tax  on  all  German-made  goods  sold  in  Allied 
countries  developed  this  afternoon  at  the  Supreme 
Allied  Council,  when  Count  Sforza,  Italian  Foreign 
Minister,  notified  Premiers  Lloyd  George  and 
Briand  that  Italy  would  refuse  to  levy  such  a  tax. 
Count  Sforza  explained  that  his  country  must  have 
German    goods    and    that    the    Rome    Parliament 


would  refuse  to  sanction  the  collection  of  repara- 
tions by  this  means." 

In  a  dispatch  from  Berlin  Tliursday  afternoon 
the  assertion  was  made  that  earlier  in  the  day  "the 
German  Imperial  Cabinet  unanimously  approved 
the  manner  in  which  Dr.  Walter  Simons,  the  For- 
eign Minister,  conducted  the  recent  negotiations 
with  the  Allies  in  London."  Attention  was  drawn 
specially  to  the  fact  that  "President  Ebert  presided 
at  the  session."  The  progress  made  by  the  French 
troops  of  invasion  in  the  completion  of  their  task 
was  outlined  as  followed  by  an  Associated  Press 
correspondent  Thursday  afternoon :  "Allied  forces 
have  virtually  completed  the  occupation  of  the 
Rhine  ports  of  the  Ruhr  region,  all  that  remains  to 
be  done  being  the  seizure  of  a  few  villages  and  im- 
portant cross-roads.  As  yet  commanding  officers 
have  not  arranged  for  a  division  of  the  occupied  zone 
between  the  British,  Belgian  and  French  units  gath- 
ered along  the  eastern  side  of  the  Rhine."  In  the 
course  of  a  long  debate  on  the  reparations  question 
in  the  House  of  Commons  on  Thursday,  John  Rob- 
ert Clynes,  Labor  member  and  Food  Controller, 
"maintained  that  the  attempt  to  obtain  a  settlement 
with  Germany  by  force,  instead  of  by  reason,  would 
tend  to  increase  unemployment."  Premier  Lloyd 
George  in  reply  declared  that  Mr.  Clynes's  speech 
was  unfortunate,  and  added  that  "it  will  have  no 
effect  except  to  stiffen  German  resistance,  and  if  t 
does  it  is  no  service  to  Germany."  The  Prime  Min- 
ister also  expressed  the  opinion  that  the  Germans 
would  change  their  minds  on  meeting  the  Allied 
reparations  terms.  Premier  Briand  of  France  was 
quoted  as  having  intimated  in  London  that  "Ger- 
many would  soon  come  around  with  new  pro- 
posals." 


Announcement  was  made  at  the  French  Foreign 
Office  on  Thursday  that  "negotiations  were  under 
way  between  the  French  Embassy  in  Washington 
and  the  State  Department  in  an  effort  to  induce 
President  Harding  to  favor  acceptance  of  a  modified 
League  of  Nations."  When  a  Paris  dispatch  con- 
taining the  foregoing  announcement  was  called  to 
the  attention  of  the  State  Department  in  Washing- 
ton Thursday  evening,  comment  was  withheld. 


Comment  on  President  Harding's  inaugural  ad- 
dress in  the  leading  European  capitals  was  some- 
what mixed.  For  instance,  the  New  York  "Times" 
Paris  correspondent  said  that  it  was  received  there 
"with  mild  disappointment."  He  added  that  "the 
comments  of  the  Paris  press  are  all  respectful,  but 
most  editors  do  not  fail  to  express  regret  that  so 
little  is  to  be  learned  of  the  new  Administration's 
concrete  intentions  from  the  reading  of  the  speech. 
All  are  agreed  that  Mr.  Harding  does  not  intend  that 
the  United  States  shall  join  the  League,  or  that 
America  shall  resume  her  place  as  a  member  of  the 
Allied  Supreme  Council.  Of  course,  what  they  dread 
above  all  is  a  separate  peace  between  America  and 
Germany."  The  London  representative  of  the  New 
York  "Times"  summarized  the  comment  at  that  cen- 
tre as  follows :  "A  second  day's  consideration  of 
President  Harding's  inaugural  address  has  increased 
the  hopes  and  reduced  the  fears  which  the  first  read- 
ing of  the  message  aroused  in  London.  American 
co-operation  in  the  reconstruction  of  the  world  is 
promised,  not,  it  is  true,  along  the  lines  which  many 
of  the  best  minds  here  thought  would  lead  most 
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surely  to  the  attainment  of  the  desired  result,  but 
according  to  plans  which  differ  more  in  lonii  than 
in  substance  from  those  which  were  rejected  by  the 
American  jxHtple  last  November."  The  "Lokal  An- 
zci.yer"  of  Herlin  appeared  to  express  the  <!erman 
conservative  opinion  when  il  said  thai  •'from  the 
(lerman  point  of  view  it  may  have  been  hoped  that 
President  Harding  would  assume  another  iMisition 
than  that  indicated  in  his  inanji»iral  address,  but 
from  the  American  jxjint  of  view  there  is  no  deny- 
ing; the  wisdom  of  an  attitude  which  reserves  the 
right  of  freedom  of  action  in  l\iiropean  affairs.  It 
is  safe  to  assume  that  the  new  President  will  not 
fall  into  the  mistakes  v.hicii  liandicai)i)e(l  the  work 
of  his  predecessor."  The  "lOpoca"  of  Kome  said  tliat 
"the  passing  of  the  I'lesidential  powers  fi-om  Mr. 
Wilson  to  Mr.  Harding  definitely  doses  the  historic 
period  in  which  the  United  States  collaborated  with 
Europe  in  a  cause  which  seemed  to  it  worldwide, 
but  which  quickly  became  Kunipean  again." 


The  reports  of  fresh  political  trouble  in  Russia, 
noted  last  week,  have  become  greatly  intensified  this 
week.  Advices  were  received  in  London  early  this 
week  that  seemed  to  confirnj  previous  rumors  that 
the  Russian  revolutionists  v.ho  had  taken  possession 
of  Kronstadt  ha<I  trained  their  guns  on  Petrograd. 
The  following  is  what  the  Paris  correspondent  of 
the  New  York  "Herald"  had  to  say  about  the  situa- 
tion: *'The  anti-Soviet  revolt  is  developing  rapidly 
in  Kronstadt  and  Petrograd,  both  dominated  to-day 
by  the  anti-('ommunists,  according  to  the  latest  of- 
ficial dispatches  received  at  the  French  Foreign  Of- 
fice. These  communications  were  followed  by  un- 
confirmed reports  that  both  Moscow  and  Odessa  are 
on  the  verge  of  revolution  and  that  the  regime  of 
Trotzky  and  Lenin  is  threatened  with  termination." 
Telegraphic  advices  from  Helsingfors  Tuesday  morn- 
ing stated  that  the  revolutionaries  Avere  bombarding 
I'etrograd. 

The  a<lvices  from  Russia  day  by  day  toLd  of  in- 
creasingly revolutionary  conditions.  For  instance, 
London  heard  on  Tuesday  from  Helsingfors  that 
"the  P(;trograd  workmen  are  revolting  against 
forced  mobilization  and  have  attacked  the  Soviet 
troops."  The  dispatch  added  that  ''the  revolution- 
ary leader,  (Jeneral  Kozlovski,  is  completely  vic- 
torious." London  heard  on  Wednesday  from  Riga 
that  "all  the  Bolshevist  leaders  in  Petrograd  es- 
caped by  fliotor  car  after  the  capture  by  the  revolu- 
tionaries this  morning  of  the  entire  city,  with  the 
exception  of  the  Nikolai  and  Finland  railroad  sta- 
tions." It  was  added  that  "the  Soviet  troops  suf- 
fered heavv  losses  at  Kravsnove  Selo,  18  miles 
southeast  of  Petrograd,  and  at  Gatchiua,  30  miles 
to  the  southwest."  London  received  on  Thursday 
what  were  characterized  as  official  reports  regard- 
ing the  Russian  situation.  They  .stated  that  "the 
anti-Bolshevik  risings  at  Moscow,  which  were  more 
in  the  nature  of  trade  unionist  strikes,  rather  than 
uulitary  operations,  have  been  liquidated  and  that 
the  Communists  are  continuing  their  rule."  The 
opinion  was  expressed,  however,  that  "settlement  of 
the  trouble  was  by  force  rather  than  by  ameliora- 
tion of  the  economic  difficulties,  and  that  strikes 
may  be  expected  to  occur  at  any  time  with  increas 
ing  seriousness."  The  London  "Times"  received  ad- 
vices yesterday  that  "revolutionary  authorities  at 
the  fortress  of  Kronstadt  have  sent  an  ultimatum  to 
the  Soviet  authorities  in  Petrograd,  demanding  the 


surien<Ier  of  the  city  before  March  2.')."  It  was  re- 
ported al>o  that  whoh'sale  arrests  and  executions 
had  occurred  at  Oranieidiaum,  Systubak  and  P<*tro- 
gr:id. 

The  most  horrifying  evj'jit  (»f  the  week  in  lIurojM' 
was  the  assassination  of  Premier  Dato  of  Spain 
TiK'sday  evening  as  lie  was  returning  from  a  late  ses- 
si(ui  of  the  Senate  in  a  motor  ciii-.  The  assassins  es- 
cajted  and  all  trai c  t»f  them  was  lost  in  tlie  excite- 
ment inunediaiely  iollowing  the  shooting.  ('(Mint 
de  Buallal,  Minister  of  th<'  Interior,  will  act  as  Pre- 
iircr  until  a  ])evmane!it  appointment  is  made  by 
King  Alfonso.  Tlie  dead  Prime  Minister  was  the 
leader  of  tiie  Liberal  Conservalive  l*art.y,  spoken  of 
as  "the  strongest  gi(uip  in  both  hoiises  of  the  S])a)i- 
ish  Cortes."  Dispatdies  from  Madiid  staled  that 
he  was  "reganled  by  working  classes  as  their  enemy 
and  that  he  opjxjsed  r<>forms."  In  a  cablegram  from 
the  S))anish  caj)ital  AVednesday  aftei-nocju  it  was 
said  that  "Dato's  assassi)iatioii  followed  a  lo!ig  de- 
bate in  the  Senate  on  the  workmen's  insui-ance  bill. 
It  was  believed  his  attitude  on  the  bill  n)ighi  lia\e 
aroused  the  Svndicalists  to  attack  him." 


Word  came  from  I'aris  Sunday  morning  that  the 
I'rench  (loverument  would  send  Rene  \'iviaui,  "a 
former  Premier,  as  a  special  envoy  to  the  Ignited 
States  to  plead  before  the  new  Administration  and 
tlie  American  people  the  case  of  France."  His  mis- 
sion will  be  to  explain  the  position  of  his  country 
toward  Americii.  He  \^■i!l  tell  of  the  har<lships  a 
separate  peace  between  Washington  and  Berlin 
would  inflict  on  France.  It  was  also  stated  that 
Monday  night  the  French  Foreign  Office  issued  a 
formal  statement  relative  to  M.  Viviani's  pi-oposed 
trip  to  the  United  States.  It  was  made  known  that 
he  \vould  sail  on  jMareh  19  and  remain  in  this  coun- 
try two  or  three  weeks.  He  is  to  extend  to  Presi- 
dent Harding  the  felicitations  of  the  French  ^  Gov- 
ernment and  to  "explain  its  views  on  the  ju.st  inter- 
pretation of  tlie  Treaty  of  Versailles." 


The  statement  of  the  British  Board  ol  Trade  for 
February  might  b<'  construed  at  first  sight  as  being 
more  unfavorable  than  it  actually  is.  The  total  im- 
ports were  £9(i,970,()90 ;  exports  of  British  products, 
£(>S,229.()0() ;  adding  exj^oi-ts  of  foreign  merchandise, 
amounting  to  £8,000,000,  made  total  exports  £76,- 
220,000,  and  gave  the  net  result  an  excess  of  imports 
of  £20,750,000.  It  is  worth  pointing  out  that,  with 
the  exception  of  last  January,  November  and  July, 
these  figures  showed  the  smallest  import  excess  since 
the  war  began.  Another  fact  worth  noting  is  that 
for  January  and  February  of  this  year  combined 
the  excess  of  imports  is  only  £7,200.000  larger  than 
for  the  corresponding  months  of  1918.  A  year  ago 
the  excess  of  imports  was  £88,000,000  larger  than  for 
January  and  February  of  the  year  preceding  the 
wai'.  It  is  true,  of  course,  that  the  smaller  exports 
for  l^^ebruary,  £76,220,000.  represented  both  a  re- 
duction in  the  volume  of  goods  sent  out  from  the 
United  Kingdom  and  also  a  shrinkage  in  commod- 
ity prices  of  something  like  one-third.  The  exports 
were  the  smallest  in  value  since  July  1919  and  the 
imports  since  September  1918.  One  of  the  most 
gratifying  features  of  the  whole  statement  was  the 
much  larger  decrease  in  impoits  than  in  exports, 
compared  with  February  of  last  year.  The  follow- 
ing table  gives  a  summary  of  the  results  for  Febru- 
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ary  of  this  year,  compared  with  the  same  month  of 
last  year: 

Month  of  February                        1921.  1920. 

Imports £90,970,000  il70,r)l-1,272 

British  exports. £08,220,000  £85,9(>4,139 

Re-exports £8,007  000  £22103,784 


Total  ejcports. £70,220,000    £108,507,923 


Excess  of  imports £20,750,000      £01 ,946,349 


The  British  Treasury  statement  of  national 
financing  for  the  week  ending  Marcii  5,  indicated 
that  outgoes  had  exceeded  income,  and  the  result 
was  another  decline  in  the  Exchequer  balance  of 
£673,000,  which  brought  the  total  down  to  £4,199,000 
as  against  £4,872,000  last  week.  Expenditures  for 
the  week  were  £40,294,000,  comparing  with  £18,- 
685,000  the  previous  week,  while  the  total  outflow, 
including  repayments  of  Treasury  bills,  Exchueqer 
bonds,  advances,  and  other  items,  amounted  to 
£167,830,000  (against  £128,468,000  for  the  week 
ended  Feb.  26).  The  total  of  receipts  from  all 
sources  was  £167,160,000,  against  £127,879,000  a 
week  earlier.  Of  this  amount  revenue  contributed 
£51,708,000,  against  £50,401,000  and  savings  certifi- 
cates £950,000,  against  £800,000.  From  sundries 
the  sum  of  £993,000  was  received,  comparing  with 
£120,000,  while  advances  yielded  £28,784,000,  against 
£2,600,000  the  week  before.  An  increase  in  sales 
of  Treasury  bills  was  noted,  they  aggregating  £84,- 
435,000,  against  £74,658,000  the  preceding  week. 
The  amount  repaid,  however,  totaled  £104,090,000, 
or  much  in  excess  of  the  new  issues.  Consequently, 
the  volume  outstanding  was  brought  down  to  £1,- 
089,209,000,  in  contrast  with  £1,109,799,000  as 
shown  in  the  previous  statement.  As  against  this, 
temporary  adances  expanded  to  £200,126,000,  against 
£189,622,000  last  week.  The  floating  debt  was 
reduced  £10,086,000,  to  £1,289,335,000,  against 
£1,299,421,000  a  week  ago.  In  the  corresponding 
week  of  1920  the  floating  debt  was  £1,242,092,000. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Berlin,  Vienna  and 
Switzerland;  5H%  in  Belgium;  6%  in  Paris,  Rome 
and  Madrid;  7%  in  London,  Sweden  and  Norway, 
and  4^%  in  Holland.  The  discount  rate  of  the 
Bank  of  Bengal  and  of  the  Bank  of  Bombay  has  been 
reduced  from  7  to  6%.  The  7%  rate  of  the  Bank  of 
Bengal  had  been  in  effect  since  Nov.  19  last,  and 
that  of  the  Bank  of  Bombay  since  Nov.  12  last. 
Announcement  was  made  by  the  Bank  of  England 
yesterday  that  the  rate  of  interest  on  Treasury  bills 
ii:id  been  lowered  )/2  of  1%,  being  the  first  change 
since  last  April.  Three  months'  and  twelve  months' 
bills  may  now  be  bought  at  6%.  In  London  the 
private  bank  rate  is  slightly  lower,  being  now  quoted 
at  6^@6  11-16%  for  three  months'  bills  and  7% 
for  short  bills.  This  compares  with  a  range  of 
7@73/8%  the  week  preceding.  Money  on  call  in 
London  has  likewise  been  reduced,  to  b]/2%i  against 
5M%-  So  far  as  can  be  learned,  no  reports  have  been 
received  by  cable  of  open  market  discounts  at  other 
centres. 


The  Bank  of  England  continues  to  lose  gold  in 
small  amounts  and  on  Thursday  reported  a  reduction 
of  £2,656,  although  total  reserve  was  increased 
£823,000  in  consequence  of  a  contraction  of  £825,000 
in  note  circulation.     Heavy  dechnes  were  shown  in 


the  deposit  items,  and  this  combined  to  bring  about 
an  advance  in  the  proportion  of  reserve  to  liabilities 
to  13.75%,  as  against  12.24%  a  week  ago  and 
21.60  last  year.  Loans  (other  securities)  fell  £5,- 
207,000.  Public  deposits  decreased  £355,000;  other 
deposits  registered  a  decrease  of  £9,273,000  but  loans 
on  Government  securities  decreased  £5,240,000. 
The  Bank's  stock  of  gold  now  stands  at  £128,324,486, 
which  compares  with  £115,989,340  a  year  ago  and 
£82,435,068  in  1919.  Reserves  total  £18,300,000, 
as  against  £31,551,970  and  £29,476,023  one  and  two 
years  ago,  respectively.  Circulation  is  £128,475,000. 
This  compares  with  £102,887,370  last  year  and 
£71,409,045  in  1919,  while  loans  aggregate  £93,- 
718,000,  in  comparison  with  £92,056,616  in  1920  and 
£83,583,997  the  previous  year.  Clearings  through 
the  London  banks  for  the  week  amounted  to  £676,- 
910,000,  against  £770,429,000  a  week  ago  and 
£785,550,000  last  year.  No  change  has  as  yet  been 
made  in  the  Bank  of  England's  minimum  discount 
rate,  which  remains  at  7%  as  heretofore.  We  ap- 
pend a  tabular  statement  of  comparisons  of  the 
different  items  of  the  Bank  of  England  returns: 

BANK    OF    ENLAND'S    COMPARATrVE    STATEMENT. 


1921. 

1920. 

1919. 

1918. 

1917. 

Mar.    9. 

Mar.  10. 

Mar.  12. 

Mar.  13. 

Mar.  14. 

£ 

£ 

£ 

£ 

£ 

Circulation -  ,128,475,000 

102,887.370 

71,409,045 

47,284,420 

38.073.490 

Public  deposits 17,880,000 

18.555,097 

24.354,985 

38.352,608 

86.377,187 

Other  deposits 103,306.000 

127.339,396 

125,874,913 

128,997.923 

119.113,886 

Govemm't  securities  39,153.000 

40,387,349 

55,270,544 

56,624,100 

24,081.221 

Otlier  securities 93,718.000 

92,056,616 

83,583,997 

97.609.900 

165.424,569 

Reserve.notes  &  coin  18,300,000 

31,551,670 

29,476,023 

31.250.694 

34,161.355 

Coin  and  bullion---128,324,486 

115,989,340 

82,435,068 

60.085,014 

53.784,845 

Proportion  of  reserve 

to   liabUitles 13.75% 

21.60% 

19.60% 

18.70% 

16.60% 

Bank  rate.- 7% 

6% 

5% 

5% 

5M% 

The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  198,000  francs  in  its  gold  item 
this  week.  The  Bank's  total  gold  holdings  are  thus 
brought  up  to  5,503,549,250  francs,  comparing  with 
5,582,521,067  fi-ancs  on  the  corresponding  date  last 
year  and  with  5,537,954,276  francs  the  year  previous; 
of  these  amounts  1,948,367,056  francs  were  held 
abroad  in  1921,  1,978,278,416  francs  in  1920  and 
1,978,308,484  francs  in  1919.  During  the  week, 
silver  increased  1,135,000  francs,  while  advances  were 
augmented  to  the  extent  of  46,829,000  francs.  On 
the  other  hand,  bills  discounted  fell  off  217,954,000 
francs,  general  deposits  were  reduced  26,035,000 
francs  and  Treasury  deposits  decreased  43,183,000 
francs.  Note  circulation  registered  the  further  large 
expansion  of  220,300,000  francs,  bringing  the  total 
outstanding  up  to  38,366,247,370  francs.  •  The  in- 
crease in  this  item  in  the  past  two  weeks  exceeds  a 
half  billion  francs.  A  year  ago  at  this  time  the 
amount  was  38,464,822,830  francs,  as  against  33,234,- 
005,665  francs  in  1919.  Just  prior  to  the  outbreak 
of  war,  in  1914,  the  total  was  only  6,683,184,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  w^eek  and 
corresponding  dates  in  1920  and  1919  are  as  follows: 

BANK   OF    FRANCE'S    COMPARATIVE   STATEMENT. 

Changes        Status    as    of 

/or  Week.    March  101921.    March  11  1S20.    March  13  1919. 
Gold]Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  198.000     3,555,182.194     3,604,242,651     3,559.645,791 

Abroad No  change  1,948.367.056     1.978,278,416     1.978,308,484 


Total Inc. 

Silver Inc. 

Bills  discounted Dec. 

Advances Inc. 

Note  circulation- -Inc. 
Treasury  depositS-Dec. 
General  deposits.. Dec. 


198.000 

1.135.000 

217,954,000 

46,829.000 

220,300.000 

43,183.000 

26,035.000 


5.503.549.2.50 

263.456,495 

2,927,496,298 

2,237.654.000 

38,366.247,370 

38,351,000 

3,325,202.000 


5.582.521.067 

250.192.817 

1,675.206,275 

1.594.707.254 

38.464.822.830 

42.847,065 

3.152,396,257 


5,537,954,276 

314,308,923 

1,043,646,530 

1.212.899.558 

33.234.005,666 

67,479.758 

2.715,128,909 


In  its  statement  as  of  Feb.  28,  the  Imperial  Bank 
of   Germany   shows   further   drastic   changes,    chief 
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among  which  may  be  mentioned  an  increase  in  bills 
discounted  of  no  less  than  5,451,500,000  marks,  while 
deposits  were  augmented  in  the  huge  sum  of  3,027,- 
200,000  marks.  Treasury  certificates  rose  107,200,- 
000  marks  and  other  liabilities  72,400,000  marks. 
A  gain  in  investments  is  shown  of  1,500,000  marks. 
An  unfavorable  feature  of  the  statement  is  the  sensa- 
tional expansion  in  note  circulation,  totaling  nearly 
two  billion  marks,  or  1,907,082,000  marks.  Ad- 
vances were  brouglit  down  15,482.000  marks  and 
notes  of  other  banks  500,000  marks.  Total  coin  and 
bullion  increased  481 ,000  marks.  In  gold  there  was  a 
small  loss,  viz.:  4,000  marks,  and  the  Bank  reports 
its  holdings  of  the  metal  as  1,091,588,000  marks, 
which  compares  with  1,091,340,000  marks  last  year 
and  2,245,720,000  marks  in  1919.  Note  circulation 
aggregates  07,420,955,000  marks,  as  against  41,033,- 
760,000  in  1920  and  24,102,820,000  marks  the  year 
before.  In  July  1914  notes  in  circulation  were  only 
1,890,893,000  marks. 


Last  week's  statement  of  New  York  associated 
banks  and  trust  companies,  issued  on  Saturday, 
showed  loans  further  reduced  by  S17, 782,000,  but 
net  demand  deposits  expanded  S21, 415,000  to  S3,- 
796,019,000,  while  net  time  deposits  increased  Sl,- 
914,000  to  S236,604,000.  Net  demand  deposits  do 
not  include  S36,499,000  in  Government  deposits,  a 
falhng  off  in  the  latter  item  of  $13,815,000  for  the 
week.  Reserves  of  member  banks  with  the  Federal 
Reserve  Bank  were  reduced  $7,641,000  to  $489,092,- 
000,  and  this,  together  with  the  increase  in  deposits, 
resulted  in  a  sharp  cut  in  surplus  reserves.  Cash  in 
own  vaults  of  members  of  the  Federal  Reserve  Bank 
increased  $1,235,000  to  $79,748,000  (not  counted  as 
reserve) ,  while  reserves  of  State  institutions  and  trust 
companies  held  in  vault  were  augmented  by  $185,000 
to  $8,936,000.  Reserves  kept  in  other  depositories, 
however,  by  State  banks  and  trust  companies  fell  off 
$166,000  to  $8,773,000.  Aggregate  reserve  was 
brought  down  $7,622,000  to  $506,801,000.  In  sur- 
plus, the  loss  amounted  to  $10,357,330,  reducing  the 
total  of  excess  reserves  to  $3,983,650,  or  the  smallest 
total  in  some  little  time.  The  above  figures  for  sur- 
plus are  on  the  basis  of  reserves  for  member  banks 
above  legal  requirements  of  13%,  but  not  including 
cash  in  vault  to  the  amount  of  $79,748,000  held  by 
these  banks  last  Saturday.  The  Reserve  Bank 
statement  was  decidedly  encouraging,  showing  an  in- 
crease in  the  reserve  ratio  of  1.7%  to  42.2%,  or  the 
highest  since  last  September,  and  comparing  with  a 
ratio  of  383/8%  in  March  a  year  ago.  Discounts  of 
war  and  commercial  paper  for  members  were  con- 
tracted more  than  $36,000,000,  but  the  holdings  of 
acceptances  bought  in  the  open  market  increased 
nearly  634  million  dollars.  Federal  Reserve  note 
circulation  increased  from  $796,383,000  to  $801 ,916,- 
000. 


There  has  been  no  relaxation  in  the  local  money 
market.  The  prevailing  rate  for  call  loans  has  been 
7%.  Bids  of  7%,  for  mixed  collateral  and  of  7^% 
for  all  industrial  accommodations  in  the  time  monej^ 
market  have  been  reported  from  day  to  day.  The 
offerings  of  time  money,  even  at  these  quotations, 
have  been  only  moderate.  The  character  of  the 
stock  market  has  been  such  as  to  reduce  rather  than 
increase  brokers'  loans.  This  statement  applies 
particularly  to  the  transactions  on  Thursday  and 
Friday,  when  the  selling  was  heavy  and  was  reported 


to  have  included  a  substantial  amount  of  Uquidation 
of  actual  stock  as  well  as  short  selling  by  the  pro- 
fessional element.  In  spite  of  rather  general  reports 
that  the  local  investment  market  was  over-supplied 
with  new  issues,  there  have  been  good  sized  new 
offerings.  The  CJovernment  is  still  a  borrower  on 
its  short  term  securities.  A  few  days  ago  the 
Secretary  of  the  Treasury  announced  the  offering  of 
two  new  series  of  Treasury  certificates  of  indebtedness 
totaling  about  $400,000,000.  The  general  statement 
regarding  the  nation's  finances,  which  he  issued  co- 
incident with  the  announcement  of  the  new  offering, 
was  generally  regarded  as  reassuring.  Practically 
all  of  the  formal  statements  that  have  been  issued  by 
the  different  important  members  of  the  new  Admin- 
istration have  emphasized  the  need  of  Governmental 
economy.  President  Harding  himself  stres.sed  this 
idea  in  his  inaugural  address.  The  need  of  it  is 
generally  acknowledgctl  and  the  hope  is  quite  con- 
fidently and  generally  entertained  that  the  new 
Administration  will  be  able  to  make  substantial 
reductions  in  its  expenditures,  in  comparison  with 
those  of  the  previous  Administration.  Although  the 
business  of  the  country  is  not  increasing  as  rapidly 
as  was  predicted  at  the  beginning  of  the  New  Year, 
the  demand  for  money  from  various  sources  continues 
sufficiently  active  to  prevent  a  reduction  in  rates  and 
an  increase  in  the  supply.  The  unfortunate  fact 
seems  to  be  that  a  large  sum  in  the  aggregate  is  tied 
up  in  loans  on  all  kinds  of  business  enterprises  in 
order  to  carry  them  through  the  embarrassing 
predicament  in  which  they  found  themselves  after 
the  boom. 


Dealing  with  specific  rates  for  money,  loans  on 
call  remained  fixed  during  the  week  at  7%,  and  this 
proved  the  high,  low  and  renewal  basis  for  all  loans 
on  the  Stock  Exchange  on  Monday,  Tuesday, 
Wednesday,  Thursdaj^  and  Friday.  A  week  ago 
the  range  was  6@7%.  The  figures  here  given  are 
for  mixed  collateral  and  all-industrial  loans  alike. 
Offerings  were  smaller  than  has  been  the  case  lately, 
but  brokers  predict  improvement  in  this  respect 
after  March  15.  In  time  money  the  market  was 
virtually  at  a  standstill  during  the  greater  part  of 
the  week  with  rates  practically  nominal  and  un- 
changed up  till  yesterday,  when  there  was  an  ad- 
vance to  7%  for  sixty  and  ninety  days  and  four 
months  and  6^@7%  for  five  and  six  months,  against 
63^@7%  for  sixty  and  ninety  days  and  63/^@6M% 
for  four,  five  and  six  months  last  week.  Funds 
throughout  were  almo.st  unobtainable,  except  in 
small  amounts,  which  was  not  unnatural  in  view^of 
the  heavy  Government  withdrawals  and  demands 
incidental  to  Federal  tax  payments.  All-industrial 
money,  whenever  dealt  in,  is  usually  put  through  at 
34  of  1%  above  the  figures  here  given. 

Mercantile  paper  has  ruled  quiet  and  without  new 
feature  of  moment.  While  the  bulk  of  the  business 
for  sixty  and  ninety  days'  endorsed  bills  receivable 
and  six  months'  names  of  choice  character  is  nego- 
tiated at  7%%,  the  range  continues  at  73/2@7^4%, 
with  names  less  well  known  at  7%%,  the  same  as  a 
week  ago.  Most  of  the  large  buyers  were  out  of  the 
market  and  transactions  reached  only  moderate 
proportions. 

Banks'  and  bankers'  acceptances  have  been 
marked  up  fractionally  for  eligible  member  bank  bills 
and  a  fair  demand  was  reported,  with  purchases  by 
both  local  and  out  of  town  institutions.     Savings 
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banks  again  fipjurod  in  the  transartions.  Brokers  are 
now  looking  for  a  material  broadeniiis  of  operations 
later  in  the  month.  Open  market  rates  for  loans  on 
demand  against  bankers'  acceptances  remain  at  53^%. 
The  posted  rate  of  the  American  Acceptance  Coimcil 
is  ()%.  Detailed  quotations  for  acceptances  are  as 
follfiws; 


Ninetit 
Dayt. 

I'UlelbIn  bills  of  member  bankn 0>ii@5J« 

ElUilblo  billH  of  Boo-mcuiber  banka es^OH 

Inellplble  bills 7     @a}i 


-SVOt  Delivery- 
SUtu 
Dayt. 
0     @5Ji 

eK@o 

7     @6>i 


Thirty 
Days. 

7     ®6)i 


Delivery 

tcUhin 

30  Days. 

6 'A  bid 

5M  bid 

7  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.  The  following  is  the  schedule 
of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RESERVE    BANKS 
IN  EFFECT   MARCH  11   1921. 


Federal  Reserve 
Bank  of— 


BoatoTi . 

Now  Yn-.k  _  . 
Phllaflclphl.i... 

Clevolaiiil 

RIchTnoml 

AtlaiiUi 

Chicago. 

St.  I.onls 

Mliineapoils 

Kansiis  Cixy 

Dallas... 

San  Francisco. 


Discounted    bills 

nuuuring 

within 

!)0  days 

inclndinn 

member 

(KUtkf'     I 

j-day  cot- 

Bankers' 

lateral 

nrles)   secured  by — 

accep- 
tances 
disc'ted 

Trade 
accep- 
tances 

Treasury 

Liberty 

Other- 

certifi- 

bonds 

Ki.^e 

for 

maturing 

cates  of 

a?id 

secured 

member 

vrllhin 

i-idebr- 

Victory 

and 

/-u'.-te 

1)0  days 

erinesx 

uotes 

unsecured 

r.H 

fi 

7 

(5 

'i 

7 

r 

7 

t*' 

ns 

0 

<■) 

B 

r. 

0 

fi 

fi 

« 

5 

fi 

0 

fl 

6 

fi 

.f,  '^^ 

« 

7 

6 

<j 

7 

fi 

7 

a 

fiu; 

fl 

5's 

8 

5« 

8 

7 

6 

6H 

to 

6 

0 

r.'i 

fi 

G 

6 

7 

8 

7 

p, 

t\ 

B 

B 

8 

Ayricm- 
tural  ant 
live-stock 

paver 
rnaturint 
91  ro  180 

days 


t  Dlwcuiinl  rata  corresponds  with  Intercsr  rate  lu,r:ie  by  cwtlfltatta  pledged  a- 
collateral  with  minimum  of  5%  In  iho  cnse  of  Kansas  City  and  5^%  In  the  casf 
of  Phllartelnbla. 

A'o/t'. — Ratpa  shown  for  St.  J>o»l»  aod  Kansas  City  are  normal  rates 
ap;)Iylus  to  discounis  not  In  excess  of  basic  lines  flxtyl  for  each  momber  ban' 
by  the  Federal  Reserve  Hank.  Rales  on  discounts  In  esci-ss  of  the  baste  Miie  arf 
subject  to  a  \2%  proares-sUe  Increase  for  each  25';()  by  which  the  amount  of  accc). 
mortal  Icn  extended  exceeds  the  bnsle  Unt-.  except  that  In  the  case  of  Kansas  Clt» 
he  maximum  rate  Is  12% . 


Sterling  exchange  continues  to  mark  time  pending 
a  settlement  of  the  reparations  struggle,  and  although 
considerable  irregularity  was  displayed  at  times,  with 
occasional  brief  spurts  of  feverish  activity  accompan- 
ied by  sharp  fluctuations  in  rates,  the  volume  of 
transactions  as  a  whole  was  not  large.  During  the 
earlier  part  of  the  week  prices  were  firmly  held  on  the 
theory  that  the  German  delegates  would  at  the  elev- 
enth hour  accede  to  the  demands  of  the  Allied  Pre- 
miers. On  Tuesday,  liowever,  cable  advices  to  the 
effect  that  Germany's  indemnity  offer  had  been  re- 
jected and  Allied  troops  were  already  taking  posses- 
sion of  Rhine  towns,  caused  some  uneasiness  and 
prices  broke  precipitately,  more  than  o  cents  in  the 
pound,  to  3  84^'  for  demand  bills,  as  a  result  of 
selUng  by  nervous  holders.  As  the  day  advanced 
short  covering  brought  about  a  partial  rally,  while  on 
Wednesday  a  recovery  almost  as  pronounced  as  the 
decline  of  the  preceding  day  took  place,  ostensibly 
on  improvement  in  tiie  German  situation.  Tiie  fact 
that  the  Allied  invasion  had  met  with  practically  no 
resistance  led  to  the  belief  that  tlic  Berlin  authorities 
had  about  decided  to  accept  the  terms  proffered  them 
and  would  in  all  probability  seek  a  resumption  of 
treaty  negotiation  without  further  delaj^  Specula- 
tive interests  who  had  been  active  on  the  selling  side, 
turned  buyers  and  quotations  recovered  to  3  90^-^. 
At  the  extreme  close  prices  sagged  slightly  and  trad- 
ing relapsed  into  dulness. 

While  the  foreign  exchange  market,  generallj- 
speaking,  persists  in  its  refusal  to  view  the  present 
international  situation  as  an  occasion  for  acute  anxi- 
ety, some  of  the  more  sober  minded  are  inclined  to 
regard  the  week's  developments  as  possessing  dis- 
tinctly disconcerting  possibilities.     It  is  pointed  out 


that  the  Allies  have  very  little  to  gain  by  their  in- 
vasion of  (j(>rman3',  .since  even  if  indemnity  dues  can 
be  collected,  such  a  course  of  action  is  likely  to  bring 
about  a  renewal  of  chaotic  conditions  in  Central  Eu- 
rope, which  in  turn  would  greatly  retard  the  return 
of  France  and  other  similarly  placed  countries  to 
normal.  Many  bankers,  however,  were  of  the  opin- 
ion that  Germany  could  not  afford  to  maintain  her 
present  position  and  thus  cut  herself  off  from  trade 
intercourse  with  other  countries,  and  freely  predicted 
that  some  sort  of  understanding  would  soon  be  ar- 
rived at. 

Announcement  late  last  week  of  the  decision  of  the 
Court  of  Appeals,  establishing  the  fact  that  money 
deposited  with  a  bank  for  the  purchase  of  cable  trans- 
fers was  a  debtor  and  creditor  transaction,  and  not 
a  trust,  thus  giving  greater  freedom  to  foreign  ex- 
change dealings,  was  received  with  a  good  deal  of 
satisfaction,  although  it  was  admitted  that  there  had 
been  no  real  curtailment  of  cable  exchange  business 
pending  the  action  of  the  Court,  since  bankers  were 
confident  from  the  .start  that  this  would  be  the  out- 
come and  have  been  conducting  business  accordingly. 
Recent  disiiatches  from  London  show  that  advancas 
by  the  British  Board  of  Trade  for  the  facilitation  of 
commerce  with  the  small  States  of  Europe  under  the 
exports  credits  scheme  placed  in  operation  in  Septem- 
ber 1919,  amounted  on  Dec.  31  1920  to  £134.784, 
while  applications  for  additional  advances  amounting 
to  £1,400,034  have  been  approved. 

Referring  to  quotations  in  greater . detail ,  sterling 
exchange  on  Saturday  last  was  easier  and  there  was  a 
fractional  decline  to  3  88^ @3  89 J^  for  demand, 
3  89H@3  90  for  cable  transfers  and  3  82H@3  823^ 
for  sixty  days;  trading  continued  at  low  ebb.  Mon- 
day's market  opened  strong  and  an  advance  of  nearly 

2  cents  was  recorded  early  in  the  day;  later  in  the 
day,  however,  unfavorable  foreign  news  caused  a 
reaction  and  the  range  for  demand  was  3  89@3  91, 
for  cable  transfers  3  89^@3  91^  and  for  sixty  day 
bills  3  82^@3  84%.  SterHng  rates  on  Tuesday, 
as  already  stated,  broke  sharply  in  response  to  news 
that  Allied  armies  had  begun  to  invade  German}'  and 
there   was   a   decline   to   3  84^@3  89  for   demand, 

3  85H@'3  8934  for  cable  transfers  and  3  79^@ 
3  82^8  for  sixty  days.  On  Wednesday  a  better 
undertone  was  noted  and  prices  recovered  as  a 
result  of  rumors  that  negotiations  over  the  indemnity 
would  soon  be  resumed,  and  demand  bills  ranged  at 
3  86K&'  3  89,  cable  transfers  at  3  87%@S  89^ 
and  sixty  days  at  3  80J^@3  82^.  Dulness  was  the 
chief  characteristic  of  Thursday's  dealings,  albeit 
prices  moved  up  to  3  893'2@3  90^  for  demand, 
3  9034@3  913^  for  cable  transfers  and  3  833^@ 
3  843/|  for  sixty  days;  better  cable  quotations  from 
London  were  an  influence  in  the  advance.  On  Friday 
the  market  ruled  quiet  and  slightly  easier,  with  de- 
mand at  3  89H@3  90,  cable  transfers  at  3  903/^@ 
3  90M  and  sixty  days  at  3  83@3  83^8-  Closing 
quotations  were  3  835^8  ^oi"  sixty  days,  3  89%  for  de- 
mand and  3  90 J4  for  cable  transfers.  Commercial 
sight  bills  finished  ,at  3  88^,  sixty  days  at  3  83^, 
ninety  daj'^s  at  3  803^,  documents  for  payment 
(sixt}'  days)  3  84@3  88^  and  seven-day  grain  bills 
at  3  8754.  Cotton  and  grain  for  payment  closed  at 
3  881^2-  Gold  arrivals  this  week  included  3M,000,000 
on  the  Cunard  Liner  Imperator  from  London  and 
SI, 100, 000  from  Paris  consigned  to  Lazard  Freres. 
A  shipment  of  S5, 000, 000  in  gold  bars  has  been  sent 
from  Ottawa,  Canada,  to  New  York,  said  to  be  in 
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connection  with  the  payment  of  tlie  $25,000,000 
Canadian  loan  maturing  April  1.  Ten  small  cases 
of  gold  coin  have  arrived  here  from  Colombia  on  the 
United  Fruit  Liner  Santa  Marta.  Gold  to  the 
amount  of  $2,285,000  has  been  received  in  London 
from  India  for  shipment  to  New  York.  Additional 
consignments  of  gold,  $1,000,000  on  the  Olympic  and 
$775,000  on  the  Aquitania,  are  now  on  their  w&y  to 
New  York. 


.  The  ( 'ontinental  exchanges  followed  the  lead  of 
sterling  and  after  a  firm  opening  on  quiet  trading, 
broke  sharply  on  Tuesday,  following  news  of  the 
movement  of  troops  into  German  territory.  Both 
French  and  Belgian  exchange  slumped  1732  points, 
to  0.99  and  7.31,  respectively.  Reichsmarks  fell  to 
1.50,  a  loss  of  103^  points.  Lire  ran  off  53<C  points, 
touching  3.63,  while  Greek  exchange  sustained  a 
decline  of  G  points,  to  7.45.  For  a  while  trading  was 
fairly  active,  chiefly  on  the  selling  side.  Quotations 
cabled  from  abroad  were  heavy,  and  this  accentuated 
the  depression  here.  More  or  less  excitement  pre- 
vailed at  intervals  and  the  tone  of  the  market  was 
nervous  and  unsettled.  Subsequently,  however, 
London  quotations  came  higher  and  this  led  to  a 
better  feeling  on  this  side,  on  the  assumption  that 
there  was  good  reason  for  believing  a  compromise 
agreement  of  some  sort  would  soon  be  reached  be- 
tween the  Allied  Premiers  and  Dr.  Simons  regarding 
the  reparations  payments  and  other  weighty  ques- 
tions at  issue.  As  a  result  the  financial  community 
began  to  take  a  calmer  view  of  the  whole  situation. 
With  the  improvement,  shorts  commenced  to  cover 
tUeir  commitments,  and  as  offerings  are  still  light, 
nearly  all  the  losses  of  the  preceding  day  were  re- 
gained. During  the  remainder  of  the  week  prices 
fluctuated  irregularly^  swayed  first  in  one  direction, 
then  the  other,  chiefly  by  the  innumerable  rumors, 
favorable  or  otherwise,  with  which  the  market  is 
invariably  flooded  in  times  of  international  strain  like 
the  present,  but  except  for  a  few  sporadic  bursts  of 
activity,  trading  was  dull  and  featureless.  The 
reparations  question  is  for  the  time  being  the  all- 
absorbing  theme,  and  has  swept  aside  all  other  con- 
siderations, although  opinions  still  differ  widely  as  to 
the  outcome.  The  reported  revolution  against  the 
Bolshevist  regime  in  Russia  likewise  passed  unnoticed 
and  Russian  rubles  continue  to  be  quoted  nominally 
at  43  cents  per  100  rubles.  Rumors  that  proposed 
amendments  to  the  latest  draft  of  the  Anglo-Russian 
trade  agreements  presented  to  the  British  Trade 
Commission  in  London  com,pletely  change  the  docu- 
ment and  practically  involve  recognition  of  the 
Soviet  Government,  have  given  rise  to  predictions 
that  the  agreement  is  almost  sure  to  be  rejected.  In 
the  final  dealings  dulness  once  more  took  possession 
of  the  market  and  closing  prices,  while  fractionally 
easier,  were  nearly  nominal.  In  the  final  dealings 
prices  sagged  off  slightly  and  the  close  was  under  the 
best. 

The  official  London  check  rate  on  Paris  closed  at 
54.(32,  in  comparison  with  54.25  last  week.  In  New 
York  sight  bills  on  the  French  centre  finished  at 
7  11,  against  7  18;  cable  transfers  7  12,  against 
7  20;  commercial  sight  at  7  09,  against  7  16,  and 
commercial  sixty  days  at  7  03,  against  7  10  on 
Friday  of  a  week  ago.  Antwerp  francs  closed  at 
7  43  for  checks  and  7  44  for  cable  transfers,  in 
comparison  with  7  50  and  7  51  last  week.  Closing 
quotations  for  Berlin   marks  were   1  58  for   checks 


and  1  59  for  cable  transfers,  against  1  61  and  1  62  a 
week  earlier,  while  Austrian  kronen,  after  a  decline 
to  00.18H,  rallied  and  finished  at  00.20^  for  checks 
and  00.2134  for  cable  remittances.  Italian  lire 
closed  the  week  at  3  67^^  for  bankers'  sight  bills 
and  3  683^  for  cable  transfers.  Last  week  the 
close  was  3  66  and  3  67.  Czecho-Slovakian  ex- 
change was  steady,  finishing  at  1  32,  against  1  273^^; 
on  Bucharest  at  1  37^,  against  1  373^;  on  Poland 
at  12  (unchanged),  and  on  Finland  at  2  85,  against 
3  00  the  previous  week.  Greek  exchange  partici- 
pated in  the  general  easing,  with  a  decline  to  7  343^, 
with  the  close  at  7  45  for  checks  and  7  55  for  cable 
remittances,  against  7  55  and  7  60. 


There  is  practically  nothing  new  to  report  in  neu- 
tral exchange,  which  continues  to  move  more  or  less 
in  sympathy  with  rates  on  other  Continental  centres. 
Variations  were  not  especially  significant ,  and  trading 
for  the  most  part  was  quiet.  Dutch  guilders  remain 
"pegged"  at  or  near  343^,  but  Swiss  francs  were 
again  strong  and  registered  a  further  advance  to 
16.87,  a  new  high  on  the  current  movement.  In  the 
Scandinavian  exchanges,  Stockholm  remittances  were 
well  maintained,  but  Norwegian  and  Danish  ex- 
change both  showed  weakness,  the  former  declining 
to  a  new  low  point  of  15.65,  while  the  latter  broke  to 
16.40,  also  a  new  low.  This  weakness  was  setMown 
in  part  to  the  invasion  of  Germany,  which  it  was 
claimed  would  affect  Scandinavian  shipments  of 
manufactured  products  to  Germany,  although  there 
were  others  who  declared  it  to  be  due  to  the  accumu- 
lation of  dollar  credits  here  for  the  purpose  of  paying 
off  the  first  installment  of  $10,000,000  Norwegian* 
loan  secured  in  the  United  States  last  October.  As 
to  the  decline  in  the  Danish  kronen,  this  was  held  to  be 
partly  in  sympathy  with  Christiania  exchange,  also 
partly  a  natural  reaction  from  the  recent  too  rapid 
rise .  Spanish  pesetas  were  steady  but  without  essen- 
tial change.  Before  the  close  both  of  these  currencies 
rallied  and  finished  practically  unchanged  for  the 
week. 

Bankers'  sight  on  Amsterdam  closed  at  34.28, 
against  343^;  cable  transfers  at  34.38,  against  34^; 
commercial  sight  at  34.21,  against  34}/$  and  commer- 
cial sixty  days  at  33.85,  against  33^  a  week  ago. 
Swiss  exchange  finished  at  16.91  for  bankers'  sight 
bills  and  16.92  for  cable  remittances.  This  com- 
pares with  16.73  and  16.74  the  week  previous. 
Copenhagen  checks,  after  a  decline  of  about  85  points, 
rallied  and  closed  at  17.25  for  checks  and  17.35  for 
cable  transfers,  against  17.26  and  17.36.  Checks 
on  Sweden  finished  at  22.42  and  22.52  for  cable  trans- 
fers, against  22.25  and  22.35,  while  checks  on  Norway, 
following  early  recessions  of  more  than  70  points, 
recovered  with  the  close  16.18  and  16.28  for  cable 
transfers.  Final  quotations  for  Spanish  pesetas  were 
13.90  for  checks  and  13.92  for  cable  transfers,  against 
13.93  and  13.95  a  week  earlier. 

As  to  South  American  exchange  the  situation  has 
undergone  no  material  change,  although  for  a  time 
Argentine  quotations  declined  with  other  foreign 
currencies.  The  low  for  checks  was  33.81,  with  the 
close  34.20,  and  cable  transfers  34.37,  against  34.42 
and  34.59  last  week.  Brazil  exchange  opened  and 
ruled  firm,  but  turned  weak  and  finished  at  15.06  for 
checks  and  15.14  for  cable  transfers,  against  15.31 
and  15.38  the  preceding  week.  According  to  advices 
from  Buenos  Ajtcs  the  weakness  is  not  only  due  to  the 
prevailing   unfavorable    trade    balance    but   also    to 
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uneasiness  over  domestic  monetary  affairs.  Chilian 
exchange  ruled  firm,  with  the  close  14.70,  against 
14.53,  but  Peru  was  weak,  finisiiing  at  3.98,  against 
4.01  last  week. 

Far  Eastern  exchange  continues  heavy  and  Hong 
Kong  and  Shanghai  quotations  responded  to  a  further 
decline  in  silver  prices  by  a  break  to  44}^  and  58, 
respectively.  The  high  points  in  these  two  currencies 
during  the  current  year  was  59  and  78c.,  while 
during  1920  Hong  Kong  ruled  for  a  time  around 
1  0G3^  and  Shanghai  1  67;  closing  rates  were45@45H 
for  Hong  Kong  against  453^@45%  on  Friday  of 
last  week  and  593/2@'59^  for  Shanghai  (unchanged); 
Yokohama  finished  at  483^(5)483^,  against  483/2@^ 
48%^;  Manila  46@463^  (unchanged);  Singapore, 
45M@45M,  against  44^^45;  Bombay,  25^(^25^, 
against  25(3^253^,  and  Calcutta,  253^@i26,  against 
25M@25M. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  .|9,257,373  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  March  10. 
Their  receipts  from  the  interior  have  aggregated 
$10,534,773,  while  the  shipments  have  reached  |1,- 
277,400,  as  per  the  following  table : 


CURRENCY   RECEIPTS   AND   SHIPMENTS 

INSTITUTIONS. 

3Y    NEW    YORK    BANKING 

Week  ending  March  10. 

Into 
Banks . 

Out  of 
Banks. 

Gain  or  Loss 
to  Banks. 

Bank's'  Inferior  movement 

SIO,. 534,773 

Sl.277.400 

Gain    89,257.373 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dee.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
March  5. 


44.474,  96 


Monday, 
March  7. 


$ 
69,926.061 


Tuesday, 
March  8. 


S 

43,418.74,5 


Wednesday 
March  9 


S 
49,821,258 


Thursday, 
March  10. 


44,764,146 


Friday, 
March   11 


S 
55.904,484 


Aggregate 
for  Week. 


Cr.  308.308,890 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank 
from  all  parts  of  the  country,  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England  _  - 
Prance  a.. 
Germany  . 
Aus-Hun.- 

Spain 

Italy 

Netherl'ds 
Nat.  Belg. 
Swltz'Iand 

Sweden 

Denmark  . 
Norway  -- 


March  10  1921. 


Gold. 


128,324,486 
142,207,288 
54,576.650 
10,944,000 
98,836,000 
32,768,000 
53,010.000 
10,661,000 
21,727,000 
15,654,000 
12,643,000 
8,115,000 


Silver. 


Total. 


...1128,324, 
,000:1.52.847, 
700  54,970, 
000  13,313, 
,000122.261, 
,000  35.768, 
54,628, 
11.859, 
28,711, 
15,654, 
141,000  12,784, 
i     8,115, 


10.640 
393 

2,369 
23,425 
3,000 
1,618 
1,198 
6,984, 


000 
,000 
,000 


486 
288 
350 
000 
000 
000 
000 
000 
000 
000 
000 
000 


Total  week  589,466,424    49,768,700,639,235,124576,080,333 
Prev.  week 589,400,810   49,176,150638,576,960573.682,608 


March  11  1920. 


Gold. 


Silver. 


Total. 


115 
144 
54 
10 
98 
32 
52 
10 
21 
14 
12 
8 


£ 

989,340| 
.177.293 

568,700 
,944,000 

131,000 
,194,000 
,770,000 

657,000 

153,000 
,771,000 

597,000! 
,128,000 


10,000 
1,335 
2,369 

25,485 

3,004 

782 

1,079 

3,395 


186 


...115 
,000154 
400  55 
,000  13 
,000123 
000  35 
000  53 
,000  11 
000  24 
...  14 
,000  12 
8 


£ 
,989,340 
,177,293 
,904,100 
,313,000 
,616,000 
,198.000 
,552,000 
,736,000 
.548,000 
,771,000 
.783.000 
,128,000 


47,635,400623,715,733 
47.416,750  621,099.358 


a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £77,934,682 
held  abroad. 


ONE  PEOPLE,  ONE  GOVERNMENT,  ONE  LAW. 

On  Friday  of  last  week — the  fourth  of  March — 
there  came  into  office  at  the  capital  of  the  country, 
a  new  President  of  the  United  States  and  hi.^  (Cabi- 
net. On  the  same  day  there  came  into  existence  a 
new  Congress,  thereupon  subject  to  the  call  of  the 
Executive.  What  we  know  as  the  Government  of 
the  Republic  suffered  no  change.  Its  administra- 
tion, by  an  election  of  the  people,  simply  passed 
into  new  hands,  representative  in  character.  This 
statement,  of  course,  is  subject  to  the  tenure  of  the 
Supreme  Court,  the  Judiciary  as  a  whole,  and  to 
that  portion  of  the  Senate  holding  over.  It  is  inter- 
esting to  inquire  at  such  a  time — ^what  is  this  con- 
tinuing Government,  which  survives  men  and  par- 
ties; and  what  is  its  relation  to  the  people  at  large? 

Not  inaptly,  our  Government  is  referred  to  as  a 
representative  democracy.  It  is  a  creature  of  the 
people — maintained  by  their  direction  by  virtue  of 
common  consent.  It  has  for  the  main  principle  of 
its  existence — the  protection  of  indefeasible  rights — 
^'life,  liberty,  and  the  pursuit  of  happiness."  But  it 
can  confer  upon  the  individual,  even  by  virtue  of  his 
citizenship,  none  of  these  rights,  nor  was  it  intended 
to  do  so — rather  to  guaranty  to  each  man  the  exer- 
cise of  those  powers  necessary  thereto.  Life  cannot 
be  sustained  without  labor — this  is  perhaps  the  fun- 
damental right.  Labor  cannot  function  without 
liberty,  not  only  to  be,  but  to  do.  And  the  pursuit 
of  happiness  being  something  that  appertains  to 
each  man,  according  to  his  desire  and  ability,  the 
liberty  to  labor  when,  how  and  where  he  will  (and 
in  order  to  make  that  labor  effective  to  enjoy  the 
fruits  thereof,  and  retain  them  for  use  and  consump- 
tion) is  an  inclusive  part  of  the  reason  for  the  crea- 
tion and  maintenance.  And  he  possesses  all  these 
inalienable  rights  in  their  full  and  free  exercise  sub- 
ject to  one  limitation  which  is  inherent  in  the  na- 
ture of  things — namely,  the  equal  rights  of  all  men 
under  the  Law,  w^hich  is  the  common  rule  of  right 
action,  based  on  the  equality  of  the  exercise  of  these 
rights — but  having  no  concern  with  the  personal 
results  which  follow. 

Therefore  it  is  that  the  fourth  of  March,  bring- 
ing this  change  in  the  delegated  representatives  of 
popular  will,  passed  without  perceptible  change  in 
the  conditions,  opportunities,  means,  possessions 
and  fortunes,  of  the  lives  of  105  millions  of  people. 
All  their  activities,  all  of  their  institutions,  continue 
as  before.  They  work  at  the  same  tasks  in  the  same 
way,  on  the  farms  and  in  the  factories.  No  property 
is  taken  from  one  and  given  to  another  bv  this 
change  of  Administration.  A  vast  interior  trans- 
portation system  functions  and  abides.  The  wheels 
of  all  industry  turn  as  before.  Ships  set  sail,  the 
argosies  of  foreign  trade,  from  every  port,  adven- 
turing the  world.  Those  producing  the  necessaries 
and  luxuries  of  life  for  exchange,  as  for  consump- 
tion, receive  no  strength  not  already  possessed,  not 
alreadv  animated  and  made  fruitful  bv  the  will  of 
each  man,  firm,  or  corporation,  acting  in  its  own 
way.  No  man  has  a' dollar  more  or  a  dollar  less. 
The  uses  of  things  are  neither  gained  nor  lost. 
And  environment,  the  acre  beneath,  and  the  seasons 
overhead,  is  not  changed.  The  individual  man,  tri- 
umphant in  himself  persists,  immune  to  the  changes 
in  the  representatives  he  delegates  to  administer  the 
Government  he  has  erected  to  protect  his  life  by  in- 
suring him  freedom  to  sustain  life  by  labor,  and  to 
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gain  happiness  thereby,  through  possession  of  the 
fruits  of  labor,  an  inseparable  compoueut  of  which 
is  property.  This  at  least  is  our  Government  in  its 
integrity  and  simplicity. 

Now  this  labor  pursued  how,  when  and  as  each 
man  wills,  has  resulted  in  a  vast  system  of  interlac- 
ing efforts,  which  we  denominate  commerce,  or  b>isi- 
ness.  Why  should  it  give  more  than  a  passing 
thought  to  a  change  of  Administration?  Primarily 
for  one  reason — the  maintenance  of  government  re- 
quires taxation.  The  power  to  tax  is  the  "power  co 
destroy"  —  but  note  that  fundamentally  revenue 
alone  is  the  reason  or  right  for  taxation — and  also 
that  unless  it  bear  equally  on  all  citizens  it  harms 
one  more  than  another,  for  while  the  guarantees  of 
life  and  liberty  resultant  upon  government  are  suf- 
ficient cause  for  tax  impositions,  a  tax  is  always  a 
burden  in  itself,  not  a  benefit,  and  can  confer  no  fa- 
vor on  individual  or  class,  no  "protection"  in  the 
form  of  aid  or  special  privilege.  It  is  a  tremendous 
task  to  adjust  this  taxation  equably  to  all.  But  it  is 
stripped  of  every  other  reason  for  existence  save  the 
one  of  revenue  and  a  simple  adherence  to  our  form 
of  government  sweeps  away  every  other  considera- 
tion. Taxation  persists  throughout  all  changes  of 
a<hninistration,  essentially  the  same. 

Another  principle  is  worthj^  of  recall.  The  sim- 
plification of  government  requires  adherence  to  its 
sole  purpose — namely  guarantying  the  exercise  of 
rights,  but  conferring  none  and  interfering  with 
none  of  them.  A  citizen  of  this  republic  may  dare 
to  do  anything  that  his  neighbor  may  do,  limited 
only  by  the  common  rights  possessed  by  each.  Gov- 
ernment and  law  are  instituted  to  guaranty  first 
this  freedom,  and  second  to  declare  the  line  of  divi- 
sion beyond  which  the  citizen  may  not  go  because 
in  doing  so  he  contravenes  equal  rights,  pursuits, 
and  possessions,  eqiially  held,  equally  guaranteed, 
by  others.  When  government  and  law  perform 
these  services  they  cease  to  further  interfere.  There- 
fore government  and  law  concern  only  our  own  citi- 
zens, our  own  people,  our  own  individual  rights  and 
liberties — and  they  cannot  add  to  or  take  from,  by 
jot  or  tittle,  the  rights  and  liberties  of  those  existent 
under  another  Government.  We  may  talk  as  we 
please  of  the  "mission"  of  a  Government,  but  all 
its  right  and  power  ceases  at  the  territorial  boun- 
dary lines. 

But  domestic  trade  has  given  rise  to  foreign  trade. 
Exchange  of  goods  and  gains  now  encircle  the  earth. 
But  when  the  ship  makes  port  the  laws  of  exchange 
and  propertj^  which  pertain  in  one  country  are  sup- 
planted by  those  of  another.  The  Government  of  the 
United  States  remains  behind,  stays  at  home.  Exer- 
cising its  power  here,  it  may  shut  out  foreign  goods, 
but  in  proportion  as  it  does  so,  since  exchange  is  the 
giving  of  goods  for  goods  fundamentally,  it  destroys 
its  own  power  to  trade.  The  proposition  is  so  simple 
that  reciprocity  and  reprisal  are  and  will  forever 
remain  commercial  war,  not  peace.  Without  the 
power  of  a  benevolent  mission,  "protecting"  in  the 
archaic  tariff  way  our  own  trade  with  the  world  by 
negation  of  our  own  natural  expansion,  it  follows 
that  aU  internationalism  possible  and  permitted  to 
nation,  people  and  trade  consists  in  equable  ex- 
change for  mutual  benefits,  and  in  its  fundamental 
simplicity  ends  there.  By  so  much  as  we  interfere 
with  other  peoples,  even  by  the  power  of  our  com- 
merce, coercing  others  by  diplomacy,  secret  or  sub- 
versive treaties,  compacts  of  military  power,  or  that 


indefinable  influence  known  aB  territorial  stress,  we 
constitute  our  Government  aggressor — and  tend  to 
set  up  conditions  of  life  on  the  globe  that  conduce  to 
selfish  commercial  warfare  and  end  in  violent  out- 
breaks of  military  sti-engtli. 

The  "policies,"  therefore,  ol  a  new  .Vdministration 
are  not  only  declared  by  the  (Constitution  and  the 
Law,  but  they  are  confined  to  a  narrow  field  by  the 
very  nature  of  our  representative  Government. 

As  we  look  back  we  discover  that  the  old  i)rotec- 
tive  idea  became  distorted  to  the  protection  of  a 
class.  The  old  idea  of  guaranty  to  the  man  the  fruits 
of  labor  became  confused  with  the  idea  that  in  some 
way  the  right  to  achieve  became  the  right  to  possess 
equally.  First  there  was  the  "war"  on  monopolies, 
trusts,  property  rights,  that  has  to  some  extent  run 
its  course;  and  yet  is  now  contending  with  the 
"war"  of  labor  to  e(iually  possess  and  own,  or  con- 
trol. Each  is  a  diversion,  a  distortion  of  the  funda- 
mental principle  and  iJrovince  of  Government.  On 
this  with  deadening  weight  lie  the  consequences  of 
a  military  foreign  war  of  unexampled  proportions 
— that  not  only  warped  our  Government  from  its  na- 
ture and  course,  but  interfered  with  life,  labor, 
trade.  We  have  but  to  relinquish  these  errors  to  re- 
sume the  purpose  and  functions  of  the  Republic  I 


A.  F.  OF  L.  DENOUNCES  BOLSHEVISM. 

We  have  endeavored  to  point  out,  from  time  to 
time,  that  there  are  certain  principles,  certain  meth- 
ods, in  the  administration  of  the  union  labor  move- 
ment, that  tend  to  produce,  ultimately,  what  s 
known  as  Bolshevism,  which  has  been  an  active  form 
of  communism  in  Russia  under  Lenin.  It  is  alto- 
gether possible  to  perceive  an  evil  without  being 
able  to  perceive  a  tendency  thereto.  At  any  rate  it 
gives  us  pleasure  to  commend  the  recent  pronounce- 
ment of  the  American  Federation  of  Labor  against 
the  revolutionary  policies  and  criminal  practices  of 
the  "soviet  savages." 

Henry  W.  Taft,  in  a  recent  address  at  the  Acad- 
emy of  Music  in  Brooklyn,  confirms  our  views  on 
these  tendencies  toward  Bolshevism  in  a  most  em- 
phatic statement.  He  is  speaking  on  the  "Relations 
of  Capital  and  Labor,"  and  a  reporter's  statement 
is  as  follows : 

"Mr.  Taft  told  the  audience  that  when  the  mem- 
bers of  a  labor  union  threaten  the  life  of  a  com- 
munity by  means  of  a  strike,  threaten  to  make  the 
public  do  without  some  of  the  necessities  of  life,  if 
their  employers  do  not  pay  them  what  they  want, 
they  cease  to  be  a  labor  union  and  become  a  soviet, 
and,"  said  the  speaker,  "they  are  introducing  Bol- 
shevism. The  right  to  strike  is  conceded,"  continued 
Mr.  Taft.  "But  when  they  go  so  far  as  to  say  to  the 
public  that  they  are  going  to  endanger  the  life  of 
the  public,  then  the  Legislature  has  the  right  to  pass 
laws  preventing  such  strikes."  The  well-known  an- 
swer to  these  laws  of  prevention  will  confront  this 
last  statement  with  union  leaders'  charge  that  this 
means  involuntar}'  servitude.  But  the  counter  reply 
is  that,  admitting  the  right  to  strike,  and  opposing  it 
as  against  the  public  good  is  entirely  consistent,  for 
"the  strike"  will  seldom  occur  unless  by  an  alliance 
of  men  which  in  its  nature  and  purpose  constitutes 
essentially  a  "conspiracy"  against  an  employer  and 
an  industry  with  the  public  as  victim.  No  citizen  is 
permitted  to  shoot  at  one  man  and  kill  another 
without  penalty-. 
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]5ut  we  do  not  recite  this  for  the  purpose  of  re- 
opcniiif?  argiinieut.  For  this  time  let  that  pass.  We 
wish  only  to  r('<i;ister  in  a  proixT  way  our  appioval 
of  tliis  resolution  of  the  A.  V.  of  L.  The  Federation 
calls  on  laboring  men  throughout  tlie  world  to  con- 
demn this  monstrous  thing  that  has  reared  its  ob- 
scene form  in  liussia.  And  in  doing  this  it  justifies 
its  own  being  as  a  great  pacific  educative  influence 
in  human  affairs.  This  pronouncement  in  favor  of 
constituted  Governments  of  law  and  orcler,  under 
democratic-representative  forms,  is  in  keeping  with 
a  spirit  all  too  much  in  late  years  obscured  if  not 
suppressed.  And  we  repeat  that  so-called  "capital- 
ism," and  our  civic  order,  as  evidenced  by  our  inde- 
pendent communities  throughout  the  land,  must 
find  distinct  pleasure  in  complete  accord. 

The  wide  field  for  service  which  once  existed, 
and  still  exists  potentially,  to  an  association  of 
workingmen,  embraces  the  formulation  of  principles 
and  declaration  of  policies.  But  it  stops  sharply  at 
the  line  of  coercion.  And  at  just  this  line  the  soviet 
and  Bolshevism  begin.  And  "union  labor"  turns 
upon  itself  when  it  denies  freedom  to  the  individual 
worker,  as  it  does  in  its  position  upon  the  open  shop, 
and  collective  bargaining  outside  rather  than  inside 
the  plant.  While  the  various  trades  formed  into 
separate  unions  may  be  called  skilled  in  their  re- 
spective though  restricted  fields,  the  province  of  a 
Federation  of  all  of  them  is  very  clear  in  the  main. 
It  is  not  for  the  purpose  of  exerting  strength  in  con- 
trol of  government  and  law.  It  is  not  for  the  pur- 
pose of  inducing  a  unity  as  opposed  to  and  against 
capital.  It  is  for  the  purpose  of  showing  forth  the 
importance  and  worth  of  labor  in  the  scheme  it 
life.  It  ought  to  be,  by  its  very  nature,  in  close 
alliance  with  all  things,  a  defender  of  constitutional 
government  and  the  liberties  thereunder,  and  a  pro- 
tector of  the  interests  of  a  whole  people.  Skill  m 
mechanics  is  not  warrant  for  favoritism  among  citi- 
zens. It  is  not  warrant  for  dominating  the  thought 
of  thousands  of  unskilled  workers.  It  is  for  aid 
and  helpfulness,  and  in  its  friendship  to  "labor" 
should  become  the  friend  of  all  men — eager  to  ad- 
vance the  profit-making  prosperity  of  industry  and 
its  immediate  return  to  "labor"  by  its  natural  and 
necessary  reinvestment  in  industry — giving  it  ever- 
widening  fields  to  the  end  of  free  and  stable  employ- 
ment, increasing  with  the  accumulation  of  w6alti). 
And  this  doctrine  is  distinctly  supported  in  a  decla- 
ration against  communism  and  its  attendant  violent 
seizure  and  law^-disregarding  operation  of  factories. 

The  benevolent  benefits,  the  culturing  of  the  so- 
cial spirit,  the  lifting-up  of  toilers,  to  appreciate 
their  own  dignity  and  indispensable  part  in  affairs, 
the  education  there  is  in  a  drawing  together  for 
purposes  of  comparison  as  to  the  methods  and  ad- 
vances in  the  various  trades,  the  economic  power 
there  is  in  the  understanding  of  general  conditions 
and  of  the  duties  of  citizenship,  all  these  are  within 
the  province  of  federated  unions  and  they  are  in 
themselves  opposed  to  communism  and  Bolshevism. 
For  it  is  the  utter  selfishness  of  Bolshevism  that  is 
its  undoing.  It  lusts  after  power.  To  the  coercion 
of  theories  it  adds  the  compulsion  of  numbers.  It 
is  democracy  transformed  by  unbridled  desire  into 
autocrac3^  Communism  would  gather  the  toilers 
of  all  the  earth  under  a  sublimated  super-govern- 
ment, in  theory — but  in  fact  it  is  an  aggregation  of 
hornets'  nests,  each  a  separate  .hive  of  selfish  malev- 
olence^ and  against  all  comers.     It  is   destructive 


because  when  it  becomes  constructive  it  ceases  t« 
exist. 

hi'.um,  arch-lyrant  of  the  world,  has  l)een  playing 
upon  the  feelings  of  the  pitiful  few  about  him  by 
declaring  all  the  world  is  against  them.  And  he 
drives  labor  with  a  lash  and  murders  innocence, 
justice  and  peace  by  wreaking  vengeance  on  those 
who  doubt.  All  this  is  the  terrible  autonym  to  that 
free  coalition  of  trades  unions  that  have  their  place 
in  the  sun  when  they  groove  their  own  interesta, 
liberties  and  pay,  into  the  common  equable  gains 
of  aU. 


THERE  IS  BUT  ONE  ''BILL  OF  RIGHTS." 

The  recent  conclave  of  heads  of  union  labor  or- 
ganizations at  Washington  and  the  publication  of  a 
"Bill  of  Rights,"  together  with  the  announced  in- 
tent to  institute  a  campaign  of  propaganda  and  to 
attempt  to  pass  through  Congress  a  bill  exempting 
unions  from  prosecution  under  "all  anti-combina- 
tion and  so-called  conspiracy  laws,"  constitutes  a 
grave  problem  in  citizenship  that  cannot  be  too  seri- 
ously considered.  It  is  an  irksome  duty  to  point  out 
at  any  time  the  evidences  of  class  rule  in  a  republic. 
It  is  not  a  pleasure  to  be  compelled  to  revert  again 
and  again  to  an  overzealous  body  of  men  who  seek 
the  cover  of  Government  and  laws  for  their  own  ad- 
vantage. The  veriest  tyro  in  our  politics  must  know 
that  there  cannot  be  a  bill  of  rights  within  the  origi- 
nal Bill  of  Rights  on  which  the  Government  is  found- 
ed that  is  not  in  some  way  in  opposition  to  the  par- 
ity of  all  citizens  as  formally  announced,  and  there- 
fore contrary  to  the  spirit  of  our  institutions  and 
selfish  in  content  and  purpose.  For  there  can  be 
but  one  Bill  of  Rights  for  all  men  in  a  democratic 
republic. 

Here  are  about  four  millions  among  forty  mil- 
lions of  workers  banded  together  into  a  federation  of 
unions,  ostensibly  to  advance  their  material  and 
spiritual  welfare.  And  there  is  no  objection  to  this 
if  proper  methods  are  used,  legitimate  ends  sought, 
and  a  submission  to  policies  and  laws  of  a  Govern- 
ment that  bears  equally  on  all  men — because  they 
are  citizens  and  not  because  they  are  workers.  But 
these  methods  and  ends  have  not  been  free  from  sel- 
fishness, special  pleadings,  and  coercive  methods. 
And  there  can  be  no  doubt  that  the  American  people 
included  in  the  political  expression  of  the  last  elec- 
tion a  sweeping  condemnation  of  these  ultra  union 
labor  principles  and  proceedings.  JSTow,  with  the  ad- 
vent of  a  new  "Administration"  this  persistent  body 
of  affiliated  unions  meets  to  announce  what  it  will 
demand  of  the  Congress  to  follow.  It  takes  no  ad- 
monition from  defeat,  it  learns  no  lessons  from  pub- 
lic opinion,  but  with  a  brazen  disregard  for  all  other 
citizens  who  are  equal  under  the  law  it  plans  a  new 
drive  upon  the  citadels  of  our  autonomy  to  have  its 
own  way. 

We  talk  of  the  far-off  menace  of  Bolshevism.  We 
demand  that  public  speech  shall  not  assail  the  foun- 
dations of  our  strength.  We  deport  enemy  aliens 
and  invoke  our  courts  in  behaK  of  the  contravened 
rights  of  the  people.  But  here  is  one  class  of  citi- 
zens, and  the  only  one,  openly  avowing  that  laws 
must  be  changed  in  its  favor.  We  are  not  unmindful 
that  farmers'  organizations  have  from  time  to  time 
petitioned  Congress  for  redress  of  grievances,  but 
they  have,  we  think,  done  so  under  our  primal  Bill 
of  Rights,  and  not  under  one  which  is  above  this 
and  in  antagonism  to  it.    And  it  is  just  this  constant 
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hammering  that  constitutes  a  menacing  agitation 
to  our  i)olitical  peace  and  our  public  welfare.   Why 
H    not,  if  the  old  indefeasible  rights  are  moribund,  de- 
"    clare  a  new  bill,  not  for  union  labor,  but  for  all  men? 
The   movement   is  distinctly   anti.      Suppose   there 
were  similar  exclusive  organizations,  affiliated,  of 
the  various  industrial   interests,  clamoring  at  the 
doors  of  Congress    with    pronunciamentos,    woidd 
this  or  could  this  be  in  the  interests  of  capitalists, 
farmers  and  laborers?     It  is  idle  to  point  to  the 
expressions  of  Chambers  of  Commerce  throughout 
the  country.     These  have  no  power  to  order  "capi- 
tal" to  do  anything  more  than  "labor."     But  the 
gravamen  we  too  much  overlook  is  that  the  very 
existence  of  these  unions,  judged   by  their  words 
and   acts,   not  only  constitutes  a   class,  but   their 
uever-ceasing  insistence  on  so-called  rights  peculiar 
to  themselves  and  their  member-workers  tends  to 
perpetuate  strife  among  tlie  people  and  create  and 
perpetuate  divisions  whicli  do  not  naturally  exist. 

However  much  denial  may  be  made  of  conscious 
belief  and  overt  intent  when  charged  with  leanings 
toward  socialism  and  communism,  these  constant 
onslaughts  on  so-called  capitalism,  breed  these  very 
things — and  they  in  turn  are  forerunners  of  Bolshe- 
vism.   We  may  pass  by  the  announced  resolution  to 
hold  the  observance  of  lawful  injunctions  within 
their  own  will  as  an  unbridled  and  passion-impelled 
spirit  of  defiance,  but  this  slow,  deliberate,  reitera- 
tion of  special  rights  is  against  the  public  good  and 
is  an  evil  of  growing  concern.    What  can  a  tempo- 
rary or  permanent  injunction  against  a  specific  act 
of  a  single  union,  issued  by  a  court,  have  to  do  with 
education  of  laboring  men  through  association  over 
long  periods  of  years? 

These  tactics  are  not  in  keeping  with  educational 
and  social  advance.    They  are  undemocratic  and  co- 
ercive by  their  very  nature.    The  longslioremen,  the 
plumbers,  the  structural  steel  workers,  the  locomo- 
tive engineers,  may  for  mutual  benefits  form  so- 
cieties, but  as  long  as  they  are  purely  benevolent 
and  claim  no  immunity  from  any  of  our  laws  on  that 
ground  they  are  estopped  from  all  approaches  to 
Congress,  the  Executive  and  the  laws  of  the  laud. 
It  is  inevittible  as  our  citizens  rise  to  protect  our 
T-epresentative    form    of    government,    that    these 
unions  will  go  to  pieces,  or  must  be  altered  and  modi 
fied.    Four  millions  will  never  be  permitted  to  con- 
trol forty  millions,  let  alone  one  hundred  and  five 
million.*!.    Much    brooding    hath    made    them    mad. 
But  the  danger  is  that  they  will  dissolve  into  more 
disgruntled  and  dangerous  elements  at  Avar  with 
the  very  spirit  and  form  of  the  Republic  itself.    And 
it  is  this  that  present-day  leaders  of  union  labor 
must  answer  for  when  the  fevers  of  to-day  are  spent. 
Why  should  there  be  any  body  of  citizens  claiming 
exemption  from  universal  laws  in  a  democracy  or  a 
republic?    Why  does  not  public  opinion,  as  ai-biter, 
assert  itself,  when  these  purely  selfisli  and  subver 
sive  announcements  are   made?     Is   the   Republic 
ultimately  to  be  overthrown    because    citizens    at 
large  are  indifferent  to    the    true    import    of    thi.> 
"movement,"  to  its  continuing  effect  on  the  mas.ses. 
and  to  its  i)resent  incitement  to  unrest? 


Tllli]  HOUSING  LAWS  AND   TJl E   COURT  OF 

APPEALS. 
On  Tuesday  the  Court  of  Appeals  rendered  a  de- 
cision upholding  the  constitutionality  of  the  batcii  | 
of  emergency  rent  and  housing  laws  of  the  last  Leg 


islature.  The  decision  is  by  a  bare  majority,  the 
opinion  being  written  by  Justice  Pound,  with  the 
c(nicurrence  of  Cliief  Justice  Hiscock  and  JusticBi* 
Tlogan.  Andrews  and  Cardoza  ;  Justice  McLaughlin 
of  Syracuse  dissented,  an<l  Justices  Craiif,  (>illins 
and  Chase  did  not  participate. 

The  argument  follows  along  the  lines  of  sustain- 
ing decisions  by    lower    courts    on    November    2fi. 
Seeking  to  distinguish  between  contracts  in  public 
utility    maintenaiice   and    contracts    relating   to   a 
buihling,  the  prevailing  opinion  argues  that  wliile 
it  may  theoretically  be  said  that  building  houses  is 
not  monopolistic,  that  if  one  tenant  is  expelled  an- 
other landlord  may  receive  him,  that  rents  are  fixed 
by  economic  laws,  that  nobody  is  comi)elled  to  have 
a  home  in  New  York,  etc.,  yet  the  Ix;gislature  has 
found  an  abnormal  condition  existing  in  practice, 
"that  no  one  builds  because  it  is  uni^rofitable  to 
build,"  that  owners  seek  the  uttermost  farthing  from 
})ersons  who  choose  to  live  here,  "and  that  profiteer- 
ing and  oppression  have  become  general;  it  is  witli 
this  condition,  and  not  with  economic  theory  that 
the  State  has  to  deal  in  the  existing  emergency."  As 
for  the  power  of  eminent  domain,  the  distinction 
between  that  and  the  polic(;  power  "is  often  fine," 
said  the  Court.    But  in  this  instance  "what  is  taken 
is  the  right  to  use  one's  property  oppressively,  and 
it  is  the  destruction  of  that  right  that  is  contem- 
plated and  not  the  transfer  thereof  to  the  public  use ; 
the  taking  is,  therefore,  analogous  to  the  abatement 
of  a  nuisance,  or  to  the  establishment  of  building 
restrictions  and  is  within  the  police  power." 

It  all  lies  within  the  police  power  of  the  State, 
according  to  this  line  of  argument.  The  Legisla- 
ture may  discover  the  existence  of  an  emergency, 
and  may  then  enact  any  laws  deemed  necessary  to 
meet  it.  To  uphold  the  landlord's  right  to  maintain 
ejectment  would  be,  says  -Justice  Pound,  "to  crack 
the  legislative  design  into  fragments,  which  would 
afford  little  protection  to  the  tenants  in  possession." 
And  he  adds: 

''The  legislative  or  police  power  is  a  dynamic 
fancy,  vague  and  undefined  in  scope,  which  takes 
private  property  or  limits  its  use  when  great  public 
needs  require,  uncontrolled  by  the  constitutional 
recjuirement  of  due  process.  Either  the  rights  of 
pioperty  contract  must  when  necessary  yield  to  the 
public  advantage,  or  it  must  be  found  that  the  State 
has  surrendered  one  of  the  attributes  of  sovereignty 
foi-  which  governments  are  founded  and  made  itself 
powerless  to  secure  to  its  citizens  the  blessings  of 
frv-^edom  to  promote  the  general  welfare." 

Tlie  highest  tribunal  of  the  State  seems  to  be 
with  the  lower  courts  in  quietly  passing  by  the  pro- 
vision of  the  Federal  Constitution  which,  as  plainly 
as  words  could  state  it,  declares  that  no  State  shall 
pas.s  any  law  impairing  the  obligation  of  contracts. 
Nobody  has  ventured  to  deny  tliat  these  housing 
]av»s  effect  such  an  impairment,  and  the  nearest  al- 
lusion which  Justice  Pound  seems  to  make  to  this 
is  when  he  makes  the  remark  (which,  as  a  statement 
of  fact,  does  not  seem  to  have  been  established  as 
vet)  that  "the  ruk'  alike  for  State  and  nation  is  that 
j)rivate  contract  rights  must  yield  to  the  public  wel- 
fare when  the  latter  is  appropriately  declared  and 
defined  and  the  two  couliict;  but  if  the  law  is  arbi- 
trary, unreasonable  and  not  designed  Ui  accomplish 
a  legitimate  purpose  the  courts  will  declare  it  in- 
valid." 
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The  real  estate  men  seem  to  be  somewhat  divided 
in  opinion.  The  head  of  tlie  United  Real  Estate 
Owners'  Association  is  qnoted  as  saying  that  these 
laws  are  bound  to  stand  for  five  years  at  least  and 
the  wiser  course  would  be  to  try  to  correct  some 
points  in  them  rather  than  fight  them  further;  his 
association,  he  says,  has  several  amendment  propo- 
sitions, such  as  that,  pending  disputes,  the  rent 
which  the  tenant  admits  to  be  reasonable  shall  be 
paid  to  the  landlord  instead  of  being  tied  up  in 
court,  where  he  says  over  five  millions  are  now  im- 
pounded; that  a  court  lidjudication  on  rents  shall 
stand  effective  for  a  year  instead  of  being  repeated 
monthly,  thus  disposing  of  thousands  of  suits  which 
are  in  court  only  because  taken  there  every  month ; 
taking  from  the  court's  discretion  what  is  a  reason- 
able rental  and  fixing  that  at  15%  net  profit.  On 
the  other  hand,  it  is  announced  that  five  real  estate 
bodies  have  agreed  to  carry  the  case  on  to  the  final 
tribunal  in  Washington,  where  (possibly)  the  in- 
hibition of  impairment  of  contract  may  receive  more 
attention.  It  is  also  said — -and-  observe  that  this  is, 
after  all,  the  point  of  largest  present  practical  im- 
portance— that  the  general  consensus  of  opinion 
among  real  estate  men  is  that  the  effect  of  the  deci- 
sion will  be  to  either  slacken  or  halt  further  build- 
ing. Speculative  builders,  it  is  said,  have  produced 
probably  90%  of  multi-family  structures,  and  they 
bank  upon  finding  a  ready  market.  These  people 
are  not  altruists,  and  they  will  naturally  not  be 
eager  to  build,  when  buyers  will  naturally  not  be 
ready  to  buy.  One  head  of  an  apartment-house  build- 
ing concern  is  quoted  as  saying  that  we  are  "through 
building  until  the  clouds  clear  away;  we  had 
planned  to  go  ahead  on  an  operation  involving  the 
erection  of  twelve  or  fourteen  apartment  houses,  but 
we  don't  dare  to  take  a  chance  now  that  all  hope 
of  getting  the  investor  back  into  the  market  has  been 
shattered :  other  builders  feel  as  we  do,  for  thev  be- 
lieve  that  if  they  build  now  the  rent  laws 
will  be  extended  beyond  1922,  so  as  to  in- 
clude apartment  houses  bnilt  under  the  tax-exemp- 
tion law." 

How  could  this  possibly  be  otherwise?  It  is  said 
that  one  legislator  can  lead  a  horse  to  water  but  ten 
can't  make  him  drink.  Saved-up  labor  in  the  form 
of  capital  may  be  threatened,  or  even  pounded  with 
a  club,  but  it  will  run  if  it  can,  and  if  it  cannot  get 
itself  out  of  the  specific  form  it  occupies  while 
pounded  it  will  decline  to  go  any  further  into  that 
form;  it  will  halt  ''until  the  clouds  clear  away.' 
These  housing  laws  and  the  court  action  thereon 
follow  on  the  line  that  constitutions  go  into  suspense 
whenever  an  emergency  is  suspected.  The  mere  gen- 
eral proposition  is  indisputable  and  admitted  in  the 
most  extreme  cases.  But  one  cannot  live  and  thrive 
on  heroic  surgery  alone,  and  as  has  already  been 
remarked  the  danger  of  suspending  constitutions  to 
seem  to  fit  present  needs  is  two-fold :  it  tends  swift- 
ly to  undermine  respect  for  fundamental  law ;  it 
tends  as  swiftly  to  so  accustom  us  to  these  violent 
procedures  that  we  cease  to  be  disturbed  by  them  or 
even  notice  them.  A  third  objection  may  be  raised 
with  like  force:  not  only  may  the  remedy  prove  in 
the  end  worse  than  the  disease,  but  it  is  likely  not  to 
cure  the  disease.  Are  we  getting  more  housing 
space,  more  reasonable  landlords,  more  steady  and 
satisfied  tenants?  He  would  be  a  rash  man  who 
dared  answer  any  of  these  practical  questions  af- 
firmatively. 


Further,  the  trend  of  all  this  pressure  and  this 
yielding  to  clamor  is  socialistic.  For  we  cannot  yet 
quite  imagine  the  Legislature  carrying  its  police 
powers  to  enacting  that  the  funds  of  the  great  life 
insui-aiice  companies  and  other  financial  institu- 
tions shall  be  turned  into  building,  at  whatever  in- 
cidental loss  might  be  involved  in  selling  inve8^ 
ments,  yet  can  anything  be  more  certain  than  that 
capital  cannot  be  driven  into  housing  construction, 
and  will  not  investments  that  are  not  (as  yet)  un- 
der statutory  control  be  preferred  to  those  in  which 
the  State  is  to  decide  every  point  of  return?  We 
are  ostensibly  seeking  the  general  welfare  and  the 
public  health,  and  so  on,  but  is  it  quite  certain  that 
we  are  doing  that  in  right  ways?  If  there  must  be 
more  houses,  and  if  private  funds  will  not  build 
them,  for  lack  of  sufficient  inducement,  then  there 
is  the  always-ready  recourse  of  the  public  funds ;  let 
the  State  or  the  city  step  in,  and  voices  calling  for 
this  further  bound  into  quicksands  are  not  wholly 
lacking. 

Just  for  an  instant  take  another  turn  of  thought: 
It  is  undeniable  that  all  this  is  along  the  familiar 
line  of  crowding  and  squeezing  "capital"  for  the  sake 
of  the  common  people.  Suppose,  instead,  that  some 
means  had  been  sought  for  pulling  down  the  arms 
of  organized  lab6r,  folded  across  the  chest,  in  unani- 
mous denunciation  of  owners  and  landlords,  and  in 
an  equally  unanimous  declaration  not  to  waive  a  jot 
of  labor's  demands ;  let  the  city  huddle  on  the  side- 
walks, if  must  be,  but  "we"  will  not  concede  a  penny 
on  price  or  a  moment  on  the  work-day. 

Perhaps  nothing  would  have  been  effected,  yet 
had  such  a  line  of  thought  been  taken,  might  it  not 
have  clarified  and  cooled  our  heads?  Would  it  not 
have  been  at  least  a  facing  towards  return  to  nor- 
mal, instead  of  further  rushing  towards  a  semi-mili- 
tarism ? 


FARM  RESERVES  OF  CEREALS. 

The  official  report  on  the  stock  of  cereals  on  farms 
in  the  United  States  on  March  1  1921,  issued  br  the 
Crop  Reporting  Board  of  the  Department  of  Agri- 
culture on  Tuesday  last,  and  disclosing  a  heavier 
combined  aggregate  of  grain  held  in  localities  of 
growth  on  that  date  than  ever  before  at  the  same 
time  in  the  history  of  the  United  States,  is  calcu- 
lated to  dispel  any  apprehensions  that  may  have 
been  existent  as  to  the  adequacy  of  supplies  to  meet 
home  and  export  requirements  until  such  time  as 
the  current  year's  product  shall  begin  to  move.  In- 
cidentally, too.  as  the  report  revealed  a  much  heavier 
carry-over  than  had  generally  been  expected,  easier 
grain  markets  have  resulted.  It  is  a  notable  fact 
that  the  corn  stock  in  the  hands  of  growers  on  March 
1  was  almost  half  of  the  record  production  of  last 
year  and  the  same  remark  applies  with  nearly  equal 
force  to  oats.  Of  wheat,  likewise,  the  supply,  while 
somewhat  less  than  the  amount  remaining  on  farms 
on  March  1 1917  from  the  biUion  bushel  crop  of  1916, 
was  with  that  exception  the  heaviest  in  our  history. 
At  the  same  time,  however,  the  visible  supply  of 
wheat  at  points  of  accumulation  in  the  country  is 
only  a  little  more  than  half  what  it  was  a  year  ago 
and  only  about  one-quarter  of  the  total  of  1919,  but 
combining  these  with  the  stock  on  farms,  we  still 
have  an  aggregate  for  the  current  year  of  some  238 
million  bushels,  or  23  million  bushels  more  than  a 
year  ago,  and  not  materially  under  1919.     These 
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results,  of  course,  do  not  take  into  account  the  stock 
at  mills  and  elevators  on  March  1,  which  were  81,- 
940,000  bushels,  against  117,950,000  bushels  a  year 
ago.  The  total  sui)ply  this  year,  therefore,  was  lil'O 
million  bushels,  as  compared  with  333  millions  last 
year. 

Moreover,  the  winter  wheat  crop  outlook  is  now 
unofficially  assumed  to  be  quite  satisfactory.  It  is 
true  that  the  official  report  on  planting  of  the  cer- 
eal, made  public  last  December,  indicated  that  the 
area  sown  was  about  2.8%  less  than  in  the  previous 
fall,  but  at  the  same  time  it  was  close  to  7%  greater 
than  the  acreage  from  which  the  crop  was  harvested 
in  3920,  and  the  grain  went  into  the  winter  better 
than  in  1919.  There  have  been  complaints  from 
time  to  time  of  damage  by  the  Hessian  fly  or  green 
bugs,  but  on  the  whole  the  crop  is  believed  to  have 
wintered  well  and,  this  being  a  fact,  the  abandon- 
ment of  area  as  a  result  of  winter  killing  is  likely 
to  be  much  less  than  a  year  ago.  The  outlook  for 
winter  wheat  at  this  time,  therefore,  can  be  consid- 
ered to  be  at  least  up  to  the  average.  This  conclu- 
sion finds  substantiation  in  the  official  weather  bul- 
letin for  the  week  ending  March  8,  which  indicates 
rapid  growth  in  Southern  States  and  many  central 
districts  under  the  influence  of  prevailing  weather 
conditions,  Avith  the  grain  unusually  advanced  in 
the  northern  Pacific  Coast  districts  and  the  status 
of  the  crop  generally  good  in  all  sections  of  the 
country. 

The  wheat  stock  on  farms  March  1  is  officially 
announced  to  have  been  about  26.4%  of  the  1920 
yield,  or  207,591,000  bushels,  and  consequently  some 
43  million  bushels  more  than  a  year  ago,  with  the 
reserves  in  all  States  except  Ohio,  Indiana,  Iowa, 
Texas,  Kentucky  and  Tennessee  heavier  than  at  the 
same  time  in  1920  and  the  greatest  measure  of  in- 
crease shown  in  Colorado,  New  York,  Idaho,  North 
Carolina  and  Nebraska.  With  the  first-hand  stock 
208  million  bushels  on  March  1,  it  is  evident  that 
up  to  date  about  582  million  bushels  have  been 
moved  from  the  farms,  the  1920  crop  having  been 
estimated  at  790  million  bushels.  This  is  a  consid- 
erable decrease  from  all  years  since  1913-14,  only 
excepting  191G-17  and  1917-18,  and  would  seem  to  in- 
dicate a  far  from  urgent  demand  for  the  grain,  or  a 
withholding  of  supplies  from  the  market  on  account 
of  price. 

The  stock  of  corn  in  farmers'  hands  on  March  1, 
at  1,572,307,000  bushels,  or  48.6%,  of  the  1920  pro- 
duction, is  by  a  large  amount  a  high  record  carrj^- 
over  on  the  date  named,  the  increase  over  1920  being 
520  million  bushels,  and  over  the  previous  high  of 
1913  of  fully  283  million  bushels.  Every  State  ex- 
cept Texas  and  Florida  shows  an  increase  in  the 
stocks,  and  it  is  noticeably  heaAn^  in  Kansas,  Nebras- 
ka, Iowa,  Missouri  and  South  Dakota.  The  propor- 
tion of  the  1920  crop  which  is  merchantable  is  offi- 
cially stated  as  2,811,266,000  bushels,  or  87%  of  the 
yield,  against  2,486,296,000  bushels,  or  an  identical 
percentage  of  the  1919  crop,  and  only  1,837,728,000 
bushels,  or  60%,  of  the  1917  crop.  Reserves  of  oats 
exhibit  a  gain  of  270  million  bushels  over  March  1 
of  last  year,  the  stock  on  farms  being  reported  as 
about  689,566,000  bushels,  or  45-.2%  of  the  1920  crop, 
against  419  million  bushels,  or  34%,  a  year  earlier. 
Barley  also  shows  a  very  much  heavier  surplus  than 
last  year,  the  comparison  being  between  69,836,000 
bushels,  or  34.6%  of  the  1920  yield,  and  36,848,000 
bushels,  or  22.8%  of  the  1919  product. 


CUdirrcut  gwcixts  auA  S^scxxBsious 


COXTINUED     OFFERING     OF     liRlTlSH     TREASURY 

niLLS. 
The  usual  offeiiug  of  ninety-day  British  Treasury  bills 
was  (lisi)os(Hl  of  this  week  by  J.  I*.  Morj^an  &  Co.  on  a  dis- 
count ba.sis  of  Q'/'( ,  the  rate  which  lias  been  in  effect  for 
some  time  past.  The  bills  in  this  week's  offerings  are  dated 
March  7. 


RATE  OX    FRENCH    TREASURY    BILLS    CONTINUED 

AT   GV2%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  GV2%.     The  bills  offered 
are  dated  March  11. 


$100,000,000  FRENCH  GOVERNMENT  BONDS  ADMIT- 
TED TO  N.  Y.  STOCK  EXCHANGE  LIST  IN  PLACE 

OF  TEMPORARY  RECEIPTS. 
The  Governing  Committee  of  the  New  York  Stock  Ex- 
change approved  on  March  9  the  application  for  the  admission 
to  the  list  of  the  Ircnch  Republic  2.5-year  external  gold  loan 
8%  sinkmg  fund  bonds,  in  place  of  the  outstanding  temporary 
receipts  which  had  been  issued.  Details  of  the  offering  of 
these  bonds  appeared  in  the  "C'lironicle"  of  Sept.  11,  page 
1035. 


REPORTS  OF  CAPITAL  LEVY  FOR  FRANCE  DENIED. 
According  to  a  cablegram  received  on  March  5  by  the  Guar- 
anty Trust  Co.  of  New"  York,  reports  of  a  capital  levy  for 
France  have  been  officially  denied  by  the  Minister  of  Fi- 
nance. His  statement  that  "a  capital  levy  would  mean  the 
liquidation  of  all  private  property"  has  been  generally  ac- 
cepted as  indicating  a  definite  settlement  of  the  question  bj' 
the  Government. 


OSCAR  WELLS,  MEMBER  OF  TEMPORARY  BANKING 
LIQUIDATION  COMMITTEE  OF  CUBA. 
Oscar  Wells,  President  of  the  First  National  Bank  of 
Birmingham,  Ala.,  will  serve  on  the  Temporary  Banking 
Liquidation  Committee  created  under  the  new  Cuban  Act, 
details  of  which  were  given  in  our  issue  of  Feb.  20,  page  798. 
In  reporting  Mr.  WeUs's appointment  to  the  Committee,  the 
Birmingham  "News"  of  Feb.  14  said: 

This  liquidation  committee  has  power  to  name  a  local  liquidating  board , 
which  will  expedite  stabilization  of  conditions.  Mr.  WcUs  will  leave  here 
Friday  for  Havana  and  will  stay  in  Cuba  for  an  indefinite  period,  although 
it  is  not  believed  that  a  very  long  time  will  be  required  to  bring  about  the 
desired  end.  He  will  go  via  Key  West  and  mil  be  in  Havana  next  Monday , 
when  the  superior  bank  liquidation  commission  of  Cuba,  to  a  position  on 
which  he  was  appointed,  will  take  up  its  work.  Mr.  WeUs  has  just  returned 
from  Washington,  where  he  conferred  with  State  Department  officials 
regarding  the  appointment,  which  was  made  by  President  Menocal  of 
Cuba.  The  committee,  created  by  the  Torriente  law,  is  composed  of  the 
Cuban  Secretary  of  the  Treasury,  Miguel  Iribarren.  a  nominee  of  the 
Federal  Reserve  Board;  Mr.  Wells,  and  a  representative  of  the  Cuban 
banks,  Porfirio  Frances,  of  the  Havana  branch  of  the  National  City  Bank 
of  New  York. 

The  Birmingham  district  is  interested  in  the  winding  up  of  the  mora- 
torium in  Cuba,  inasmuch  as  much  business  is  transacted  by  this  section 
with  Cuba  and  a  large  amount  of  trade  is  still  to  be  obtained  from  the 
island.  The  fact  that  a  Birmingham  banker  is  on  the  superior  liquidating 
commission  in  Cuba  is  pleasing  to  various  interests  of  this  section. 


NATIONAL  BANK  OF  CUBA  TO  AVAIL  OF  NEW  LAW 
FOR     LIQUIDATION     OF     MORATORIUM 
OBLIGATIONS. 
In  stating  that  the  National  Bank  of  Cuba  was  the  first 
Cuban  institution  to  avail  of  the  new  law  pro\iding  for  the 
gradual  liquidation  of  obhgations  incurred  since  the  mora- 
torium of  Oct.  10,  the  New  York  "Times"  in  a  copyright 
cablegram  from  Havana  Feb.  11  said: 

The  first  financial  institution  to  take  advantage  of  the  provisions  of  the 
recently  enacted  Torriente  law  for  the  gradual  liquidation  of  the  moratorium 
is  the  National  Bank  of  Cuba.     This  was  officially  announced  to-night. 

By  a  contractual  relation  this  institution,  which  has  a  branch  In  New 
York  City,  is  the  depositorj'  of  the  funds  of  the  Cuban  Government.  The 
question  has  been  recently  raised  whether  the  Government  had  the  right 
under  this  contract  to  insist  upon  pajTnent  in  full  of  deposits  approximating 
$22,000,000  as  a  preferred  creditor. 

Simultaneously  with  the  announcement  of  the  bank  officials  of  their  de- 
cision to  claim  the  privileges  of  the  Liquidation  Act  came  the  statement 
that  the  bankers"  la^vyers  had  advised  them  that  the  first  payment  under 
the  new  law,  due  Feb.  15,  would  be  only  5%  instead  of  15,  as  previously 
accepted  in  the  interpretation  of  the  Torriente  bill. 

The  appearance  of  what  may  be  termed  a  "joker"  in  the  Liquidation  Act 
caused  consternation  in  some  quarters  here  to-night,  and  the  lawyers'  in- 
terpretation of  the  law  is  the  subject  of  heated  discussion. 

Having  applied  for  permission  to  come  in  under  the  Liquidation  law,  the 
bank  automatically  binds  itself  to  liquidate  by  percentages  upon  the  six 
specified  dates.  Failure  to  meet  any  one  of  the  percentage  payments  upon 
the  specific  dates  will  bring  about  suspension  of  the  institution  automatically 
but  any  group  of  the  stockholders,  creditors  or  officers  who  desire  may  sub- 
mit to  the  liquidating  commissioners  a  plan  for  reorganization.  Should 
this  be  approved  the  institution  will  be  subject  to  continuing  under  such 
reorganization. 
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CREDITORS  IN  CUBA  URGED  TO  BE  LENIENT  IN  COL- 
LECTION OF  MORA  TORIUM  OBLIGA  TIONS. 
Minister  Long  a).  Iliivana,  C'ul)a,  in  a  (!al)k'{,Tam  on  tlio 
9th  inst.  advisod  tho  Dcspartniont  of  Coniniorco  that  pay- 
ments of  ol)lipations  incurred  during  the  moratorium  in 
Cuhi\  may  bo  demandod  on  the  date  of  expiration  at  tho  full 
face  valuo.  For  inslanoo,  in  tho  case  of  an  obligation  in- 
curred Nov.  15  1920,  to  become  due  Mar.  15  1921,  payment 
in  full  may  bo  demanded  on  March  15,  tho  dato  of  expira- 
tion. It  is  bolioved,  therefore,  the  advices  state,  that  crcd- 
i  tor  institutions  should  extend  tho  period  of  payment  and 
be  loniont  in  their  coUoctions,  so  that  debtors  in  difficulty 
may  not  bo  required  to  m(!ot  their  obligations  until  conditions 
are  relieved. 


LIBERIA  QUEST  FOR  LOAN  IN  U.  S.— SECRETARY  OF 
TREASURY  MELLON  DECIDES  AGAINST 
FURTHER  CREDITS. 
With  a  view  to  seeking  a  loan  of  -155,000,000  in  the  United 
Stales  for  the  Republio  of  Liberia,  Africa,  a  mission  headed 
by  Charles  B.  D.  Kinp,  President  of  the  Republic,  arrived 
in  New  York  on  March  6.     It  was  stated  that  an  endeavor 
would  be  made  to  conolude  negotiations  with  the  United 
States  Government  for  a  credit  to  the  above  amount,  but  it 
was  reported  on  March  8  that  Secretarj'^  of  the  Treasury 
Mellon  had  indicated,  following  Mr.  Kmg's  arrival  in  Wash- 
ington, that  there  would  be  no  further  advances  on  account 
of  foreign  credits.     The  "Journal  of  Commerce,"  from  Avhioh 
this  is  learned,  said  in  a  Washincton  dispatch  March  8: 

Folloiriiig  his  Diorough  infiulry  into  the  state  of  the  foreign  war  loans. 
Secretary  Mellon  has  decided  that  there  shall  be  no  further  advances  of 
funds  under  tlie  war" authorizations. 

The  new  Secretary  has  not  given  out  any  statement  in  regard  to  his  policy 
and  has  furnished  the  public  no  reasons  for  his  action.  His  metliods  are 
unlike  those  of  his  predecessors  and  are  at  once  recognized  to  be  these  of  the 
hard-headed  business  hanker  more  given  to  getting  results  than  to  telling 
others  what  he  is  doin-^  or  intends  to  do. 

The  Secretarj-'s  action  as  to  foreign  loans  comes  in  connection  v.'ith  tho 
loan  to  Liberia,  a  country  which  took  no  part  whatever  in  the  war.  but  v.as 
Included  in  the  number  of  Governmenis  that  declared  war  on  Gernia  ly . 

Last  night  C.  B.  D.  King,  President  of  the  Eepublic  of  Liberia,  arrived  in 
Washington  to  be  met  by  large  delegations  of  colored  citizens  and  a  small 
deputation  of  State  Department  officials.  Mr.  King's  visit  here  is  for  the 
purpose  of  securing  a  fiu'ther  loan  from  ttiis  Government  and  the  amount 
desired  is  $5,000,000. 

There  was  originally  alloted  to  Liberia  .?5, 000,000,  and  of  this  amount  but 
•526,000  was  actually  paid  to  cover  the  expenses  of  the  Paris  delegation  of  the 
colored  Republic.  There  would,  therefore,  be  left  available  for  a  further 
loan  the  sum  of  $1,974,000  but  for  the  decision  by  Secretary  Mellon  that 
the  intention  of  Congress  was  to  make  loans  for  the  prosecution  of  the  war 
and  the  war  being  over  no  further  loans  can  be  made.  It  was  former  Sec- 
retary Houston's  purpose,  according  to  his  statements  before  the  Senate 
Judiciary  Committee,  to  pay  over  the  balance  allotted  to  Liberia  until  he 
was  stopped  by  the  committee. 

The  members  of  President  King's  commission  are  Freder- 
ick E.  R.  Johnson,  son  and  grandson  of  two  former  Presi- 
dents of  Liberia.,  at  present  Associate  Justice  of  the  Supreme 
Court  of  Liberia;  John  L.  Morris,  Ex-Secretary  of  the  Treas- 
ury, who  represents  his  Government  .n  Washington,  and 
Gabriel  L.  Dennis,  a  graduate  of  Syracuse  University  and 
a  business  man  of  the  Republic.  On  Feb.  17  a  cablegram 
to  the  daily  papers  from  Madrid  stated  that  reports  were  in 
circulation  there  that  Liberia  would  cede  to  the  United  States 
a  naval  base  on  the  western  coast  of  Africa  m  return  for  the 
loan  which  President  King  would  seek.  A  denial  of  this  was 
contained  in  a  special  dispatch  to  the  New  York  "Times" 
from  Washington,  Feb.  28,  as  follows: 

The  United  States  Government  is  not  seeking  a  naval  base  in  Liberia 
and  the  subject  of  such  a  base  has  never  been  mentioned  in  tho  negotiations 
with  Liberia,  it  was  stated  authoritatively  at  the  State  Department  to-day. 

This  Government  more  than  two  years  ago  negotiated  with  the  Liberian 
Government  for  a  loan  to  that  country,  but  the  agreement  never  has  been 
signed,  the  Liberian  authorities  desiring  modifications  that  would  eliminate 
American  supervision  of  tho  expenditure  of  the  money  lent,  and  it  has  been 
asserted  in  well-informed  quarters  that  English  interests  have  offered  to 
advance  money  to  Liberia  without  attaching  the  conditions  which  the 
Liberians  disapprove. 

President  King  of  Liberia  is  now  en  route  to  this  country  for  conference 
with  the  State  Department,  but  there  is  no  inclination  here  to  modify  the 
terms  of  the  proposed  loan.  It  is  recalled  that  several  months  elapsed  after 
the  State  Department  acquainted  the  British  Government  with  America's 
plan  for  a  loan  to  Liberia  before  tho  London  Foreign  Office  decided  not  to 
oppose  the  proposed  arrangement,  the  principal  object  of  which  is  to 
preserve  Liberia  from  foreign  aggression. 


REMITTANCES    TO    POLAND    THROUGH    NATIONAL 
BANK    OF    COMMERCE    IN    NEW    YORK. 

In  announcing  a  plan  for  faciUtating  remittances  to  Poland 
by  the  British  Overseas  Bank,  Ltd.,  of  London,  the  National 
Bank  of  Commerce  in  New  York  states  that  drafts  in  Ameri- 
can dollars  may  be  issued  on  the  Anglo-Pohsh  Bank,  Ltd., 
under  the  same  conditions  as  Steriing  drafts,  except  that  the 
drafts  in  U.  S.  dollars  wiU  be  remitted  to  the  British  Overseas 
Bank's  coiTospondent,   the  National  Bank^of  Commerce. 


We  give  herewith  the  announcement  of  the  latter,  mad< 
public  on  Mnrch  7: 

A  plan  for  avoiding  prcHent  difficulties  In  transmitting;  money  from 
the  Unit**!  Htatcs  to  Poland  haH  been  announced  by  the  British  Overseas 
Hank.  Limited,  I>ondon.  Arrangement*  whereby  American  >>aakii  may 
make  payments  In  Warsaw  by  drafts  In  either  Polish  marks,  British  Sterling; 
or  Amcri'an  dollars  havr  ben  made. 

Tho  London  Institution  rccfmlly  established  The  Anglo-PoIlsh  Hank.  Ltd. 
tlirough  ulilch  remilianci's  are  to  be  made.  No  ajminitslon  ivill  be  charged 
Americ.in  b:inlcs  for  sifh  srrvlces.  Under  the  workings  of  the  plan  they 
may  i.ssuo  Sterling  drafts  on  The  Anglo-Polish  Bank.  Ltd.,  by  advising  the 
British  <)v(  rsi'jis  Bank ,  Ltd .  of  the  l.ssue,  and  forwarding  Sterling  remittances 
to  cover.  Drafts  in  American  d'  liars  may  be  issued  on  tho  Warsaw  bank  for 
account  of  tho  British  Overswus  Bank,  Ltd.  under  t*ie  same  coadillons  as 
Sterling  drafts,  except  that  in  this  case  the  cover  will  be  remitted  to  the 
British  Overseas  Bank's  correspondent,  tho  National  Bank  of  Oommorce 
in  New  York. 

To  Issue  drafts  In  F'ollsh  marks  will  ne<,-essitate  the  American  bank's 
opening  an  account  with  The  .\nglo-PolLsh.Bank.  Ltd.  and  maintaining  a 
credit  balance  in  Polish  marks  there.  In  case  the  Am'TJcan  bank  finds 
difficulty  in  obtaining  cover  in  marks  for  Its  sales,  the  British  Overssas 
Bank.  I>td..  will  furnish  remittance  on  Warsaw  by  mail  or  cable. 

The  British  Overseas  Bank.  Lttl.  advl.ses  that  at  the  present  time  the 
Polish  Treasury  is  considering  a  scheme  for  dealing  with  foreign  remittances 
through  a  central  organization  in  Warsaw.  Some  time  mast  elapse  before 
such  a  proposition  can  take  definite  shape,  and  tho  .services  of  the  London 
bank  and  its  affiliated  institution  in  Warsaw  are  intended  to  relievs  Amer- 
ican needs  ponding  such  developments.  They  are  available  to  all  American 
banks  on  application  either  to  the  London  bank  or  its  correspondent  in 
this  country.  


PHILIPPINE  GOVERNMENT  UNABLE  TO  MEET 
DEMAND  FOR  SALE  OF  GOLD  EXCHANGE. 
According  to  a  dispatch  from  Manila  (Philippine  Islands) 
March  10,  official  announcement  is  made  that  the  Philip- 
pine Government  is  unable  to  meet  further  demand  for  the 
sale  of  gold  exchange  because  the  Government  has  only 
approximately   SI  ,500,000   m   gold    in   the   United   States. 

The  dispatch  added: 

Alberto  Barretto,  Secretary  of  Finance,  said  the  action  of  the  Govern- 
ment in  stopping  the  sale  of  e-^change  for  the  present  was  taken  mainly  to 
reduce  importations  so  that  imported  products  accumulated  here  may  be 
disposed  of  C!asier  and  faster.  Secretary  Barretto  said  that  the  time  of 
resumption  of  the  sale  of  exchange  by  the  Government,  and  the  r»te  to 
apply,  can  be  determined  o-ily  by  circumstances. 


RUMANIA'S  LOAN  FROM  CANADA. 
Ottawa  press  advices  on  March  2  announced  that  it  had 
been  reported  that  negotiations  were  under  way  looking 
toward  a  settlement  of  Canda's  claim,  against  Rumania  for 
interest  on  the  loan  for  export  credits;  .?20,571,222,  it  is 
stated,  was  advanced,  but  of  a  normal  loan  of  325,000,000. 
Rumania,  it  is  stated,  was  unable  to  meet  the  first  payment 
due  on  Oct.  1  last  and  asked  and  received  an  extension  of 
time  to  April  1.  A  statement  by  Sir  Henry  Drayton  in 
the  matter  was  o-iven  as  follows  m  the  Toronto  "Globe" 
of  ]\Iarch  5.  its  advices  being  m  the  nature,  of  a  Canadian 
press  dispatch  from  Ottawa  March  4: 

Sir  Henry  Draj-ton.  Minister  of  Finance,  replj-ing  to  questions,  confirmed 
reports  that  Rumania  had  failed  to  pay  interest  on  the  Canadian  loan.  On 
April  1  next  the  interest  due  will  amount  to  SI. 47.5, 234.  "The  question  of 
the  payment  of  this  overdue  interest,"  Sir  Henry  continued,  "and  future 
interest  installments  has  been  the  subject  of  negotiations  between  rcpressn- 
ativcs  of  tho  Dominion  of  Canada  and  the  Kingdom  of  Rumania.  These 
negotiations  are  still  in  progress." 


ECUADOR  DECREES  EXPORT  DUTIES  MUST  BE  PAID 

IN  GOLD. 

According  to  press  dispatches  from  Guayaquil,  Ecuador, 

March  8,  the  Government  in  a  decree  issued  on  that  date 

orders  that  export  duties  must  be  paid  in  gold.     It  is  added 

that  exchange  rates  showed  a  downward  tendency  on  the  8th. 


JAMAICA  APPROPRIATION  TO  AID  IN  LIQUIDATING 
GREA  T  BRITAIN'S  WAR  DEBT. 
A  measure  pro^viding  for  an  appropriation  of  $3.50,000  an- 
nually for  forty  years,  for  the  purpose  of  helping  in  the  hquid- 
ation  of  Great  Britain's  war  debt,  was  passed  by  the  Legisla- 
tive Council  of  Jamaica  (British  West  Indies)  on  March  9. 


ADDITIONS  TO   ORGANIZATION   COMMITTEE  OF 
FOREIGN  TRADE  FINANCING  CORPORATION. 

Further  progress  in  the  plans  of  the  Foreign  Trade  Fi- 
nancing Corporation  was  evidenced  during  the  past  week 
by  the  announcement  fKom  John  McHugh,  Chairman  of  the 
Committee  on  Organization,  that  the  original  Committee  of 
Thirty,  selected  after  the  Chicago  Conference  in  December, 
would  be  enlarged  at  once  to  represent  more  nearly  every 
interest  in  every  section  of  the  country.  Mr.  McHugh  has 
taken  steps  to  secure  the  active  assistance  of  banking  and 
business  leaders  in  all  parts  of  the  United  States.  Under 
the  extension  program,  the  addition  of  three  new  members 
to  the  committee,  viz. :  H.  M.  Swetland,  President  of  the 
National  Publishers  Association;  W.  C.  Redfield,  former 
Secretary  of  Commerce,  and  Jerome  T.  Thralls,  Secretary 
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of  the  Discount  Cori>oration.  Mr.  McTTujrh  al.so  aiiiiouiu-ed 
the  resignation  of  IIciluM't  Hoover,  wlio  lias  lieeu  ol»lige(l 
to  sever  all  business  connections  in  order  to  give  his  full 
attention  to  his  duties  as  Secretary  of  Coiiunene  in  Presi- 
dent IlardiuK's  Cabinet.  It  is  the  opinion  among  members 
of  the  Committee,  however,  that,  as  Secretary  of  Com- 
merce, Mr.  Hoover  will  lie  able  to  render  valual)Ie  assistance 
to  tlie  Corporation  in  the  capacity  of  adviser  on  the  shapintr 
•f  its  foreign  trade  plans. 

It  has  also  been  announced  that  the  leaders  of  tlie  Or- 
ganization Committee  Intend  to  seek  an  amendment  to  the 
Hdge  Act  which  will  permit  the  directors  to  call  for  install- 
ments on  stock  i)ayments  at  such  times  as  future  business 
demands  greater  capital,  instead  of  at  the  arbitrary  i)eriods 
named  by  the  Act  in  its  present  fonu.  It  is  pointed  out 
that  such  an  amendment  would  operate  to  enable  the  Cor- 
poration to  meet  the  needs  of  American  foreign  trade  by 
providing  a  means  whereby  the  necessary  capital  can  be 
calletl  for  as  the  business  develops.  The  sale  of  the  Cor- 
poration's stock  has  been  extended  into  Ohio  and  Florida. 
The  members  of  the  Committee  feel  that  it  is  important  to 
have  a  personnel  that  will  represent  all  branches  of  Ameri- 
can industry  In  all  sections  of  the  country,  and  their  efforts 
for  tlie  next  few  days  will  be  directed  to  seeking  further 
aid  from  prominent  bankers,  manufacturers,  farmers  and 
husinesR  men. 


INDIANA  APPRO]ES  OF  STOCK  OF  FOREIGN  TRADE 
FINANCING  CORPORATION  FOR  HANK  INVEST- 
MENT—BLUE SKY  RESTRICTIONS. 

Indiana  is  the  latest  State  to  permit  banks  operating  un- 
der Ktjxte  charters  to  hold  for  investment  purchases  of 
stock  in  the  Foreign  Trade  Financing  Corporation,  which 
is  being  organized  under  the  Edge  Act  to  promote  foreign 
trade  by  granting  long-term  credits  to  foreign  purchasers 
of  American  goods.  Favorable  action  by  both  branches  of 
the  States  Legislature,  we  are  advised,  was  taken  this  week. 

Blue  .sky  restrictions,  forbidding  one  bank  to  hold  for  in- 
Tcstment  stock  in  another  bank,  according  to  the  Foreign 
Trade  Financing  Corporation,  have  now  been  cleared  up 
in  the  following  States:  Alabama,  Arizona,  Florida,  Idaho, 
Illinois,  Kansas,  Kentucky,  Louisiana,  Massachusetts,  Min- 
nesota, Mississippi,  Missouri,  Nebraska,  North  Carolina, 
Ohio,  Oklahoma,  Rhode  Island  and  Vermont.  An  enabling 
Act  has  just  been  passed  in  North  Carolina. 


NORTH     CAROLINA     LAW     MAKING     COLLECTION 

CHARGES   OPTIONAL—MODIFICATION    OF 

EMBARGO  IN  BALTIMORE. 

A   modification   in    the   policy   of    the   Baltimore   banks 

toward  the  acceptance  of  checks  drawn  by  North  Carolina 

banks  making  collection  charges  under  the  newly  enacted 

law  of  that  State,  is  reported  in  the  Baltimore  "Sun"  of 

March  S,  from  which  we  take  the  following: 

At  a  meeting  of  the  Clearing  House  yesterday  called  for  the  purpose  of 
taking  further  action  on  the  case  of  North  Carolina  banks  which  refuse  to 
accept  checks  drawn  on  outside  banks  except  at  a  charge  for  collection,  the 
resolution  adopted  at  the  previous  meeting  directing  member  banks  not  to 
accept  checks  drawn  on  such  North  Carolina  banks,  either  for  deposit  or 
collection,  was  modified  so  as  to  permit  the  acceptance  of  such  checks  for 
collection  only.  Notice  of  this  modification  will  be  sent  out  to  member 
banks  to-day,  and  non-member  banks  will  be  asked  to  adopt  the  same  policy. 

The  modification  of  the  resolution  was  made  at  the  urgent  request  of 
merchants  who  complained  that  the  refusal  to  accept  items  drawn  on  these 
North  Carolina  banks  was  a  hardship  on  them.  The  Clearing  House  in 
no  way  recognizes  the  justice  of  the  North  Carolina  law  which  permits 
banks  to  charge  a  minimum  fee  of  10  cents  and  a  maximum  of  not  more  than 
Vi  of  \%  for  collection  of  outside  Items,  but  It  was  felt  that  Inasmuch  as 
Richmond  banks  had  adopted  the  policy  of  accepting  such  checks  for  col- 
lection, it  was  only  fair  that  Baltimore  should  do  likewise. 

The  injunction  suit  which  Is  to  test  the  North  Carolina  law  will  not  come 
up  for  decision  until  May,,  and  the  North  Caolina  Legislature  shows  no 
indication  of  repealing  the  law,  according  to  advices  received  by  local  bankers 

Comparatively  few  North  Carolina  banks  have  taken  advantage  of  the 
law.  Out  of  560  non-member  State  banks  and  branches  in  the  State,  317 
are  still  remitting  at  par  to  the  Federal  Reserve  Bank,  and  of  the  243  State 
banks  which  hare  become  parties  to  the  Injunction  suit.  24  are  still  remitting 
at  par.  Of  course,  all  11  State  banks  which  are  members  of  the  Reserve 
system  remit  at  par. 

The  Norfolk  "Virginian"  also  had  the  following  to  say  on 

March  10  regarding  the  law  and  collections  thereunder.: 

Indications  were  received  by  the  Norfolk-Tidewater  Association  of 
Credit  Men  yesterday  that  the  situation  in  the  North  Carolina  banking 
circles  relative  to  the  extra  charge  for  collection  of  their  checks  will  adjust 
itself  to  the  satisfaction  of  business  generally.  The  Association  agreed, in 
Tiew  of  this  belief,  to  take  no  further  action  in  the  matter. 

Several  letters  from  North  Carolina  banks  were  received  by  the  Associa- 
tion yesterday,  stating  that  these  particular  banks  are  clearing  their  checks 
at  par,  and  asking  that  nothing  be  done  which  may  interfere  with  their 
business.  These  banks  took  this  action  following  requests  from  the  Asso- 
ciation to  its  North  Carolina  customers  to  make  their  remittances  by  money 
order  or  in  other  forms  not  subjected  to  the  collection  charge.  While  there 
are  still  179  North  Carolina  banks  which  decreased  the  extra  charge,  busi- 
■ess  men  here  believe  the  situation  will  eventually  right  itself. 


Previous  reforencGs  to  the  matter  a; 
Feb.  26,   page   792,  and  March  5,   \i 


I  in  our  issue  of 


FIVE    TRUST    COMPANIES    ADMITTED    TO    PITTS- 
BURGH CLEARING  HOUSE  ASSOCIATION. 
The  Pittsburgh  Clearing  House  Association  announced  on 
Marcli  5  the  admission  of  five  trust  companies  to  member- 
sliij),  its  announcement  saying: 

On  and  after  March  7  1921  the  following  trust  companies,  having  been 
udiuittud  to  mi-inbcrship  in  the  Pittsburgh  Clearing  House  Aasociatioo, 
will  clear  ihelr  own  dn-cks: 

No.  31 .   Union  Trust  Company. 

No.  32.  Commonwealth  Trust  Company. 

N.  33.  Colonial  Trust  (-"ompaiiy. 

No.  34.   Pitlsburgh  Trust  Company. 

No.  35.   Fldfllty  THIo  &  Trust  t^ompauy. 

At  the  same  time  it  also  stated  that  on  an<l  after  March  7 
1921  the  Terminal  Trust  Co.  would  clear  through  the  Pitts- 
burgh Trust  Co. 

The  Association,  which  liad  previously  limited  membership 
to  banks,  last  month  adopted  amendments  to  its  constitu- 
tion so  as  to  provide  for  the  admission  of  trust  companies. 
The  adoption  of  the  changes  was  made  known  as  follows: 

February  17   1921. 

At  a  meeting  of  the  Pittsburgh  Clearing  ITou.'sc  Association  held  this 
day,  the  following  amendments  to  the  Constitution  were  unanimously 
adopted,  viz.: 

Whereas,  tho  Clearing  House  committee  has  given  careful  consideration 
to  certain  proposed  amendments  to  the  Con.stitutlon  of  tho  Association, 
having  In  view  the  enlargement  of  the  membership  and  the  Increase  of  the 
busine.ss   of  the   AsKociatiou:   and 

Whereas,  the  Clearing  House  Committee,  as  a  result  of  its  inTestigatlon 
and  consideration  has  recommended  that  In  each  and  every  section  of  the 
Constitution  in  which  the  word  "bank"  occurs,  there  be  inserted  Immedi- 
ately following,  the  word  "bank"  the  words  "or  trust  company,"  and  that 
the  language  of  Section  23  be  changed  by  striking  out  the  words  "Five 
thousand  ($5000)  Dollars"  and  inserting  In  their  stead  the  words  "Five 
hundred    ($500)    Dollars",   and   furthermore. 

That  Article  3  of  Section  26,  which  reads  as  follows: 

"Pajinent  in  advance  by  a  non-member  direct  to  the  Clearing  House 
Committee,  of  the  following  sums  per  annum,  payable  quarterly,  based  on 
the  capitalization  of  .such  non-member  as  follows: 

Capital  of  $100,000  or  under. .- _ $.50  00 

Capital  above  .S1()0,000  to  $500.000 100  00 

Capital  above  $500,000  to  $1,000,000 1.50  00 

Capital  above  $1,000,000 - 200  00 

be  eliminated. 

Therefore,  Be  It  Resolved  by  the  Pittsburgh  Clearing  House  Association 
In  meeting  assembled,  due  notice  having  been  given  of  tho  proposed  changes, 
that  in  each  section  of  the  Concsitution  in  which  the  word  "bank"  occurs, 
the  words  "or  trust  company"  shall  be  inserted,  and  in  Section  10  after  tho 
word  "banks"  tho  words  "or  trust  companies"  shall  be  inserted,  that 
Section  23  of  the  Constitution  be  amended  by  striking  out  the  words  "Fi^"© 
thousand  ($5000)  Dollars"  and  inserting  the  words  "Five  hundred  ($500) 
Dollars";  and  be  it 

Further  Resolved,  that  Article  3  of  Section  26  be  eliminated  from  said 
Constitution: 

"A  bank  or  trust  company  to  be  admitted  as  a  member  of  this  Association 
must  have  a  paid-up  capital  of  not  less  than  Five  hundred  thousand  ($500.- 
000)  Dollars  and  a  surplus  of  not  less  than  Five  hundred  thousand  ($500,000) 
Dollars." 

The  Pittsburgh  "Gazcttc-Times"  m  referring  to  the  ad- 
mission of  trust  companies  to  membership  said:    • 

Before  this  action  the  membership  of  the  Association  consisted  of  1  .">  na- 
tional banks  and  the  Pittsburgh  branch  of  the  Federal  Reserve  Bank  of  this 
district,  and  last  year  aggregate  exchanges  handled  were  nearly  $9,000,000,- 
000. 

The  combined  resources  of  these  five  institutions  foot  up  more  than  S220,- 
000,000,  which  sum  is  added  to  the  banking  resources  of  the  21  members 
of  the  Association.  Heretofore  the  business  of  these  companies  through 
the  Clearing  House  has  been  handled  by  the  national  banks  which  are  mem- 
bers. 

The  Pittsburgh  Clearing  House  Association  was  organized  on  Feb.  8 
1866  and  in  the  54  years  of  its  existence  it  has  handled  a  total  business  of 
$101,839,070,789  20. 


NEW  YORK  STOCK  EXCHANGE  REQUIRES  NOTICE  OF 
NEW  PARTNERSHIPS  BEFORE  ENTERED  INTO. 
An  amendment  to  the  constitution  of  the  New  York  St(x-k 
Exchange  which  became  effective  Marcli  3  requires  members 
forming  a  new  partnership  or  admitting  new  members  to 
their  firms  to  notify  the  Secretary  of  the  Exchange  before 
the  arrangement  becomes  effective.  The  following  is  the 
announcement  regarding  the  new  amendment: 

NEW  YORK  STOCK  EXCHANGE. 

March  3  1921. 
The  following  amendment  to  the  constitution  was  adopted  by  tho  Govern- 
ing Committee  on  Feb.  23  1921.  and  was  submitted  to  the  Exchange  in 
accordance  with  the  provisions  of  Article  XXXVIII.  of  the  constitution, 
and,  not  having  been  disapproved  within  one  week  by  a  majority  vote  of 
the  entire  membership,  becomes  law  iths  day: 

XXXV. 
Sec.  2.  When  a  member  intends  to  form  a  partnership,  or  admit  other 
Individuals  to  an  existing  partnership,  he  shall  duly  notify  the  S  xiretary 
in  writing  to  that  effect,  and  opportunity  shall  bo  given  the  commit  tee  on 
commissions  to  consider  the  proposed  arrangement  before  the  same  b.'comes 
effective.  On  receipt  of  such  notice  from  a  member  tho  Secretary  shall 
cause  the  same  to  be  posted  upon  the  bulletin  of  the  E.xchange.  and  it  shall 
also  be  published  in  the  weekly  bulletin.  Members  shall  promptly  notify 
the  Secretary  of  the  retirement  from  a  partnership  of  any  Individual  or  of 
tho  dissolution  of  such  partnership. 

E.  V.   D.  COX,   Seaetary. 
Insert  in  Constitution. 
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NATIONAL  ASSOCIATION  OF  CREDIT  MEN  PROTEST 

ACA  IN  ST  NORTH  CAROLINA  CHECK  COLLECTION 
LEGISLATION . 

Tho  Rnnkinc:  and  rurrcncy  Executivo  Coinmittoo  of  thn 
National  Ar-soeiation  of  Credit  Men  has  issiu^d  a  statement 
protestmtj  against  recent  legislation  in  North  Carolina  which 
prohibits  notnries  public  from  protesting  for  non-payment 
checks,  <lnifts,  &c.,  wlion  such  non-payment  is  <luo  to  the 
refusal  of  the  bank  on  which  the  check  is  drawn  to  pay  it 
at  par,  as  a  result  of  whicih  the  par  collection  system  now  in 
use  in  practically  all  parts  of  the  country  is  largely  nullified 
in  North  Carolina  and  sellers  into  the  State  are  greatly  in- 
convenienced.    The  Credit  Men's  Association  says: 

Several  assoeiat  ions  of  credit  men  in  Maryland  and  Virginia  have  resolved 
to  call  upon  North  Carolina  merchants  to  pay  their  accoimts  only  in  checks 
drawn  on  national  banks  or  other  institutions  through  which  collections  of 
North  Orolina  cheeks  can  be  made  at  par.  The  affiliated  organizations 
of  the  National  Association  of  Credit  Men  are  being  urged  to  come  out 
emphatically  and  support  a  movement  to  repeal  the  new  law,  which  is 
called  hostile  to  commercial  interests  of  the  State  and  the  free  flow  of  that 
currency  which  has  become  so  important  in  business  transactions — the  check. 

The  attention  of  the  Banking  and  Currency  Executive  Committee  has 
also  been  called  to  the  activities  of  certain  banking  inter&sts  against  the  par 
system  of  check  collections  and  the  likelihood  of  the  renewal  of  the  struggle 
over  this  question  in  Congress.  The  committee  has  just  gone  on  record  as 
placing  the  resources  of  the  National  Association  of  Credit  Men  in  the  de- 
fense of  the  par  system  as  conducted  by  the  Federal  Reserve  banks.  The 
National  Association  of  Credit  Men,  which  has  33,000  membr-rs  and  af- 
filiated branches  in  130  cities  throughout  the  country,  has  twice  defeated 
efforts  to  undermine  par  collection  of  checks.  Now  that  a  third  battle  is 
imminent,  the  credit  men  are  preparing  to  present  their  arguments  in  favor 
of  the  present  system  as  against  the  proposed  plan. 

M.  T.  Fleischer  of  Philadelphia  is  Chairman  of  the  Banking  and  Currency 
Executive  Committee. 


OFFERING   OF   JOINT   STOCK   LAND   BANK    BONDS. 

Following  last  week's  decision  of  the  U.  S.  Supreme  Court 
upholding  the  validity  of  the  Federal  Farm  Loan  Act  (re- 
ferred to  in  these  columns  of  Saturday  last,  page  888) 
The  Equitable  Trust  Company  of  New  York,  Halsey, 
Stuart  &  Co.,  Inc.,  and  William  R.  Compton  Co.  of  New 
York,  are  offering  Joint  Stock  Land  Bank  5%  Bonds, 
dated  May  1  1919,  optional  May  1  1924,  due  May  1  1939; 
and  an  issue  dated  Nov.  1  1919,  optional  Nov.  1  1924,  due 
Nov.  1  1939.  The  bonds  are  in  denominations  of  $1,000 
and  $500;  interest  is  payable  May  1st  and  Nov.  1st.  The 
bonds  are  offered  at  prices  to  yield  over  5H%-  The  an- 
nouncement says: 

The  United  States  Supreme  Court  on  Feb.  28  1921,  upheld  both  the 
constitutionality  of  the  Federal  Farm  Loan  Act  creating  the  Joint  Stock 
Land  Bank  system,  and  the  tax  exemption  featiu-es  of  the  Joint  Stock  Land 
Bank  bonds  issued  under  this  Act.  This  decision  definitely  established  the 
legality  of  the  Joint  Stock  Land  Banks  and  the  tax  exemption  feature  of 
these  bonds.  These  5%  bonds  are  exempt  from  taxation  to  the  same 
extent  as  Liberty  3>^s. 

Joint  Stock  Land  Bank  bonds  are  instnunentalities  of  the  United  States 
Government  and  are  issued  under  rigid  Government  supervision.  These 
bonds  are  secured  either  by  Government  approved  first  mortgages  on  farm 
lands  or  by  Government  securities. 

Joint  Stock  Land  Bank  bonds  are  a  legal  investment  for  all  fiduciary  and 
trust  funds  under  Jurisdiction  of  the  Federal  Government,  and  are  accept- 
able as  security  for  Postal  Savings  and  all  other  deposits  of  Goverimien 
funds. 


EXPECTED       THAT      COMPTROLLER       WILLIAMS'S 

ORDER   FOR  SALARY  SCHEDULES  FROM 

NATIONAL   BANKS  WILL  LAPSE. 

In  stating  that  the  order  of  Comptroller  of  the  Currcncj^ 

Williams  for  information  from  national  banks  regarding  the 

salaries  paid  to  officers  and  employees  is  likely  to  be  allowed 

to  lapse,  the  Baltimore  "Sun"  of  the  OthJmst.Un  advices  from 

its  Washington  Bureau  said  in  part: 

Few  would  have  been  surprised  had  the  new".  Secretary  of  the  Treasury, 
Andrew  W.  Mellon,  directed  Acting  Comptroller  Thomas  P.  Kane  to 
rescind  the  order,  thereby  flatly  repudiating  the  last  important  act  of 
Comptroller  Williams.  But  that,  the  understanding  now  is,  will  not  be 
done,  and  the  officials  will  simply  let  the  order  die. 

The  number  of  banks  which  refused  to  abide  the  order  after  counsel  for 
the  American  Bankers'  Association  had  advised  them  that  they  need 'not 
comply,  is  not  known,  but  reliable  reports  indicate  that  there  was  a  great 
many.  Under  the  law  national  banks  are  subject  to  a  fine  of  ,S100  a  day 
for  each  day  that  passes  without  compliance  after  the  time  limit  fixed  by 
the  Comptroller  for  submission  of  information. 


D.  R.  CRISSINGER  NAMED  AS  COMPTROLLER  OF  THE 

CURRENCY. 
D.  R.  Cnssinger,  of  Marion,  Ohio,  was  nominated  by 
President  Harding  on  March  10  to  be  Comptroller  of  the 
Currency,  succeeding  John  Skelton  Williams,  whose  resig- 
nation was  referred  to  in  our  is.sue^of  Saturday  last,  page  892. 
The  nomination  was  confirmed  by  the  Senate  yesterday 
(March  11).  Mr.  Crissinger,  who  is  a  Democrat,  is  a  life- 
long friend  of  President  Harding.  He  is  a  lawyer  and 
President  of  the  National  City  Bank  &  Trust  Co.  of  Marion, 
formed  last  year  with  a  capital  of  $300,000,  as  successor  to 
he  City  National  Bank  of  Marion. 


THE  RESIGNATION  OF  JOHN  SKELTON  WILLIAMS 

COMPTROLLER  OF  THE  CURRENCY. 

Although  mention  was  made  in  these  columns  last  week 

(page  892)  of  the  resignation  of  John  Skelton  Williams  as 

Comptroll(;r  of  the  (Currency  we  were  unalile  to  give  then, 

because   of   the   pressure  of  other   matter,   Mr.   Williams' 

letter  of  resignation  to  President  Wilson.     Wo  hence  take 

occasion  to  print  the  same  herewith. 

Washingtun.   D.   C.    February   28    1921. 
My  Dear  Mr.  President: 

I  hereby  respectfully  resign  as  Comptroller  of  the  Currency,  resignation 
to  take  effect  at  the  close  of  business  March  2. 

You  honored  me  by  entrusting  me  with  the  duties  of  this  office  in  Jan. 
191'!,  and  even  more  highly  by  rcnominatlons  at  successive  sessions  of  the 
Senate  in  January  1919,  in  June  1919.  December  1919,  and  again  in  Dec. 
1920.  When  opposition  to  my  confirmation  developed  among  the  Republi- 
cans in  the  Senate,  I  felt  that  justice  to  you  and  to  myself  required  me  to 
request  the  fullest  inquiry  into  my  fitness  and  opportunity  to  investigate  all 
accusations  against  my  administration  which  might  be  developed. 

Two  Senate  Committees  on  Banking  and  Currency  conducted  hearings 
on  my  appointment  in  Feb.  1919,  and  again  in  the  summer  of  1919.  lasting, 
together  with  interruptions  and  adjournments,  for  more  than  seven 
months.  The  Banking  and  Currency  Committee  of  the  Sixty-fifth  Con- 
gress reported  favorably  on  the  unanimous  votes  of  the  Democratic  members 
with  only  four  opposing  Republican  votes,  but  a  "filibuster"  In  the  closing 
hour  of  the  session  prevented  action  on  any  nominations.  The  Com- 
mittee of  the  first  session  of  the  present  Congress  by  a  strictly  party  vote, 
defeated  a  motion  supported  by  every  Democrat  on  the  Committee,  to 
report  the  nomination  favorably,  and  up  to  this  time  has  made  no  report 
at  all. 

As  the  expressed  opposition  to  my  confirmation,  and  prolonged  hearings 
before  committees,  virtually  put  me,  by  implication,  under  charges.  I 
have  felt  that  I  was  entitled  to  a  verdict.  Therefore  I  have  med  every 
means  in  my  power  to  induce  action  that  your  course  in  nominating  and 
renominating  me,  and  my  administration  of  the  Office  might  be  endorsed 
by  confirmation,  or  that  if  any  reasons  for  rejection  existed  or  were  suggested 
they  might  be  so  expressed  that  they  could  be  known  and  met.  I  have 
tried  to  make  clear  the  fact  that  I  desired  to  retire  from  office  but  that  I 
had  the  right  to  ask  a  decision  on  the  evidence  taken  and  upon  discussion 
and  consideration  of  it. 

As  I  shall  so  soon  be  a  private  citizen,  I  am  free  to  say  that  certain  Senators 
who  have  the  power  to  act  have  dodged  and  evaded  ignominiotisly.  I  have 
urged,  and  pleaded  in  vain  discussion  in  the  open  Senate  or  executive  session 
of  any  objection  to  mj'  confirmation.  My  information  is  that  Senator 
McLean  of  Connecticut,  Chairman  of  the  Banking  and  Currency  Committee 
refused  to  report  ray  case  because  he  promised  a  certain  partisan  politician , 
not  a  member  of  the  Senate,  that  he  would  not  report  it.  Unfortunately. 
I  was  compelled  to  put  in  the  record  of  the  hearings  an  incident  seriously 
involving  the  veracity  of  the  man  whose  favor  Senator  McLean  sought  to 
obtain  at  the  cost  of  justice  and  fair  dealing.  I  am  informed,  however, 
that  the  person  to  whom  the  promise  was  made  recently  consented  to  release 
Senator  McLean  from  the  obligation  referred  to,  but  the  Senator  refused  to 
submit  the  matter  of  my  confirmation  to  a  Senate  containing  a  majority  of 
his  own  party.  He  had  probably  learned  that  a  considerable  number  of 
fair-minded  Republican  Senators  had  been  disapproving  the  rank  injustice 
of  his  course  and  his  petty  politics,  and  would  have  voted  to  confirm  my 
nomination  even  though  he  had  reported  adversely.  But  as  Chairman. 
Senator  McLean  chose  to  smother  the  confirmation  in  Committee,  1  am 
compelled  to  conclude  that  this  Senator  lacks  both  the  moral  and  mental 
calibre  to  uphold  the  duties  and  dignities  of  his  office,  and  that  the  con- 
sideration due  to  those,  as  well  as  the  most  sacred  rights  mtist,  therefore, 
be  subordinated  to  his  sordid  and  small  political  and  personal  purposes. 

With  such  a  person  in  such  a  place  stopping  the  way  of  action,  all  evidence 
and  argimient  and  consideration  of  right  and  propriety  are  alike  imavaiL'ng. 
Anxious  to  have  my  record  in  office  and  all  criticisms  of  it  submitted  to  the 
Senate,  with  a  majority  of  his  own  political  party.  I  am  denied  the  speedj- 
hearing  granted  by  law  to  even  the  most  guilty  culprits,  when  accused. 

The  wide  publications  of  a  statement  that  the  Banking  and  Currency 
Committee  reported  unfavorably  or  against  my  nomination  are  false,  the 
results  of  the  purposes  of  somebody  unknown  to  me  to  spread  falsehood. 
I  would  have  welcomed  such  a  report  if  it  had  resulted  in  seciuing  for  me  a 
hearing  before  the  Senate  or  the  public,  but  if  there  was  will  to  make  it. 
the  nerv-e  was  lacking. 

In  my  view,  Mr.  President,  resignation  tinder  the  circumstances,  and 
before  the  expiration  of  the  time  I  might  have  occupied  this  Office  under 
my  present  tenure,  and  pending  action  by  the  Senate  on  my  nomination, 
requires  me  to  present  to  you,  who  honored  and  trusted  me  so  kindly  this 
very  brief  compilation  of  the  facts  and  of  the  reasons  for  my  action. 

Please  allow  me  also  at  this  time  to  add  my  profoimd  gratification  that 
I  have  been  able,  through  your  kindness,  to  have  a  small  part  in  what  I 
confidently  believe  history  will  record  as  the  greatest  Administration  since 
the  beginning  of  this  Republic,  when  viewed  from  the  standpoint  of  vast 
achievements,  courageous  action  and  wise  and  skilled  handling  of  the  most 
momentous  problems  that  ever  confronted  any  people. 

With  my  earnest  best  wishes  for  your  happiness  through  many  long  years 
to  come,  I  remain 

Respectfully  and  faithfully  yours, 
(Signed)      JOHN      SKELTON      WILLIAMS. 

President  Wilson's  reply  of  acceptance  was  as  follows: 

The  White  House.  Washington.  March  1  1921. 
My  Dear  Mr.  Comptroller: 

I  have  read  with  the  greatest  sympathy  your  letter  of  the  twenty-eighth 
of  February. 

I  need  not  tell  you  \.':X\\  what  deep  and  rjenuine  reluctance  I  comply  with 
your  wish  that  1  accept  your  resignation  to  take  effect  "at  the  close  of 
business,  March  2  1921."  You  have  been  done  a  gross  injustice  by  the 
way  in  which  the  Senate  Conmpttee  has  handled  the  question  of  your 
reconfirmation.  I  can  only  believe,  however,  that  time  vvill  disclose  the 
injustice  to  evei-ybody  and  that  the  right  verdict  will  lic  rendered  by  opinion . 
if  not  by  one  of  the  Houses  of  Congress. 

I  have  had  the  pleasiu-e  upon  more  than  one  occasion  of  expressing  to 
you  the  approval  not  only,  but  the  admiration  \\ith  which  I  have  followed 
the  administration  of  yoiu-  office.  You  can  carrj-  away  with  you  into 
private  life  the  sat  isf  art  ion  of  having  performed  the  duties  of  Comptroller 
of  the  Currency  in  a  way  which  has  redoimded  not  only  to  the  credit  of  this 
administration,  but  to  the  material  benefit  of  the  financial  interests  of  the 
country. 

With  the  warmest  regard. 

Cordially  .-ind  sincerely  yours, 

(Signed)  WOODROW  WTI^SON. 
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Senator  McLean,  Chairman  of  the  Senate  Committee  on 
Banking  and  Currency  in  replying  on  March  3  to  the  charges 
of  (Comptroller  of  the  Currency  Williams  that  the  Senator 
had    prevented    the    Comptroller's    confirmation    by    the 

Senate  said: 

Mr.  WiUiams  had  every  opportunity  to  disprove  the  charges  urROd  against 
his  confirmation.  Weeks  were  occupied  in  taking  testimony;  the  hearings 
wore  putjlic  and  the  testimony  was  printed.  The  committee  voted  against 
reporting  his  nomination  back  to  the  Senate,  and  as  Chairman  of  the 
Committee  it  was  my  duty  to  act  accordingly. 

It  is  now  Mr.  Williams's  privilege  to  abuse  the  court;  and.  as  that  court 
is  composed  of  Senators,  it  is  to  be  expected  that  he  will  have  the  cordial 
cooiMjratioB  of-the  Chief  Executive. 

Outside  of  'Mr.  Williams's  reprehensible  conduct  in  office,  it  is  to  bo 
born  in  mind  that  there  was  an  election  last  November,  and  his  letter  to 
the  President  would  indicate  that  he  is  a  very  poor  loser. 

Mr.  WiUiams  was  named  as  Assistant  Secretary  of  the 
Treasury  on  March  14  1913,  and  in  January  1014,  was 
nominated  for  the  first  time  as  Comptroller  of  the  Currency. 
Ho  was  reappointed  Feb.  3  1919.  At  that  time  the  fight 
against  his  confirmation  was  started  by  Representative 
McFadden,  a  Pennsylvania  banker  and  others. 


JOHX  li.  JOHNSTON  AND  THEODORE  G.  SMITH  MADE 
PERMANENT  RECEIVERS  OF  I M BRIE  d  CO. 

Ju(lj;e  Martin  T.  Mauton,  in  the  United  States  District 
Court,  has  sij^nec!  an  order  making  permanent  the  co-re- 
ceivership of  John  P.  Johnston  and  Theodore  G.  Smith,  who 
were  appointed  receivers  for  the  failed  firm  of  Imbrie  & 
Oo.  on  March  3.  TTnder  the  order  West  &  Flint,  accountants, 
are  designated  to  audit  the  books  of  the  firm  under  the 
direction  of  the  receivers  and  all  persons,  co-partnerships 
and  corporations  having  claims  against  the  firm  are  no- 
tified to  assert  these  claims  on  or  before  May  8  1921,  and 
it  is  stated  that  failure  to  do  so  under  the  order  of  the  Court 
will  preclude  such  creditors  from  participating  in  any  dis- 
tribution made  by  the  receivers.  The  Court  directs  further 
that  a  meeting  of  the  creditors  be  called  for  on  April  8, 
Room  439,  Post  Office  Building,  at  3  p.m.  Albert  A.  Howell 
has  been  appointed  a  Special  Master  to  pass  upon  all  claims 
filed  pursuant  to  the  order  of  the  Court. 

According  to  a  statement  appearing  in  the  New  York 
"Herald,"  the  New  York  State  Banking  Department  has 
taken  charge  of  the  private  banking  department  of  the 
failed  firm.  George  W.  Egbert,  an  official  of  the  State 
Banking  Department,  has  been  in  charge  of  this  branch 
of  the  business  ever  since  the  receivership  was  announced. 
This  action  was  taken,  it  is  said,  in  accordance  with  pro- 
visions of  the  State  Banking  Law  to  protect  the  interests  of 
depositors.    The  deposits  were  said  to  approximate  $300,000. 

The  failure  was  given  an  international  aspect  on  March 
4,  when  it  was  learned  that  two  lawsuits  pending  between 
the  firm  and  the  State  of  Santa  Cathariua,  Brazil,  had 
never  been  settled. 

Imbrie  &  Co.  were  very  largely  interested  in  the  affairs 
of  the  Savannah  &  Atlanta  Railway  Co.,  holding,  it  is  said, 
upwards  of  $2,000,000  of  the  securities  of  that  railroad. 

Press  dispatches  from  Bo.ston,  dated  March  7,  state  that 
William  Minot  and  Waldo  S.  Kendall,  former  Bo.ston  part- 
ners in  the  failed  firm,  have  organized  a  new  company  un- 
der the  name  of  Minot-Kendall  &  Co.,  Inc.,  and  will  assume 
all  the  liabilities  of  the  Boston  office  of  Imbrie  &  Co.  The 
new  company,  it  is  stated,  will  continue  to  do  busine.ss  with 
substantially  the  same  Boston  organizations  as  conducted 
the  business  under  the  firm  name  of  Imbrie  &  Co. 


STOCK  EXCHANGE  SEAT  SOLD  TO  J.  W.  SOUTHER. 
H.  T.  Imbrie  has  sold  his  seat  on  the  New  York  Stock 
Exchange  to  J.  William  Souther  for  $99,000.  Mr.  Imbrie 
was  not  a  member  of  the  firm  of  Imbrie  &  Co.,  which  failed 
last  week.  His  only  connection  with  Imbrie  &  Co.  was 
that  he  had  desk  room  in  its  offices. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE  SYSTEM. 
The  following  institutions  were  admitted  to  the  Federal 
Reserve  System  in  the  week  ending  March  4  1921: 

Total 

District  No.  3 —  Capital.       Surplus.      Resources. 

Aldine  Trust  Co.,  Philadelphia,  Pa $517,600     $340,560     $3,310,594 

District  No.  7 — 
The  Michigan  State  Bank,  Eaton  Rapids, 

Mich 75,000         15.000  654,449 

District  No.  12 — 
Long  Beach  Savings  Bank  &  Trust  Co., 

Long  Beach,  Calif 350,000       165,000       4,920.742 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 

BOARD  TO  EXERCISE  TRUST  POWERS. 

The  Federal  Reserve  Board  has  granted  permission  to  the 

following  institutions  to  exercise  trust  powers: 

Peninsula   National   Bank   of  Cedarhurst.   Codarhurst.   N.   Y. 
The  First  National   Bank  of  Si)artansburg.   Bpartansburg,  8.  C. 
The  Minnesota  National  Bank  of  Duluth.  Duluth,  Minn. 
The  First  National  Bank  of  Pender.  Pender.  Neb. 


UNITED    STATES    POSTAL   SAVINGS    DEPOSITS. 

The  total  deposits  in  the  United  States  Postal  Savings 
System  on  March  Isl  were  approximately  ?1G3,350,000, 
according  to  an  announcement  issued  on  March  9  by  the 
Division  of  Postal  Savings  of  the  lost  Office  Department. 
This  statement  says: 

That  the  System  continues  to  render  a  valuable  service  to  its  many 
patrons  is  evidenced  by  the  fact  that  the  deposits  with  it  during  the  month 
of  Fi>bruary  amounted  to  more  than  $10,000,000.  Despite  disturbed 
conditions  in  certain  localities,  which  deposits  indicate  are  rapidly  becoming 
adjusted,  in  many  sections  savings  deposits  have  increased  by  leaps  and 
bounds. 

During  the  month  of  February  the  following  offices  made  gains  or  over 
$20,000: 
1.  New  York.  N.  Y $334,279 


Tacoma.  Wash.. $58,396 

lioslyn.     Wash 49.212 

Ironwood.     Mich 21.436 


2.  Boston,   Mass --  302.383 

3.  Seattle.  Wash 131,467 

■1.  Brooklyn.  N.  Y 71,929 

One  hundred  and  forty-nine  postal  savings  depositories  now  have  over 
$100,000  on  deposit. 

In  view  of  the  fact  that  many  applicants  deposit  $1,000.  attention  is 
called  to  the  fact  that  the  maximum  amount  that  may  be  deposited  with  the 
System  is  now  $2,500. 

The  attached  statement  contains  a  list  of  the  postal 
savings  depository  post  offices  with  amounts  on  deposit  in 
excess  of  $1,000,006. 


New  York.  N.  Y $49,443,358 

Brooklyn,  N.  Y 15, .594. 388 

Chicago.    lU 7.972,5,58 

Boston.   Mass 4.490.574 

Pittsburgh.    Pa 3.929,010 

Detroit,    Mich 3.621,824 

Philadelphia,  Pa 3,049,021 

Newark.  N.  J 1.995,160 


Portland.     Ore $1 .768,826 

Seattle.    Wash 1.700,739 

Kansas  City.  Mo 1.665,625 

Milwaukee.   Wis 1.478.118 

Tacoma,     Wash 1.3.54.765 

Cleveland.  O 1.272.100 

St.  Louis.  Mo.     1.248.384 

San  Francisco,  Calif 1.132,890 


PAUL  F.  MYERS  RESIGNS  AS  ASSISTANT  COMMIS- 
SIONER OF  INTERNAL  REVENUE. 

It  was  announced  on  March  3  that  Paul  F.  Myers,  As- 
sistant Commissioner  of  Internal  Revenue,  had  submitted 
his  resignation  to  the  Secretary  of  the  Treasury,  with  the 
request  that  it  be  accepted  at  the  earliest  practicable  date. 

Mr.  Myers  entered  the  service  of  the  Bureau  of  Internal 
Revenue  in  October  1913,  and  was  a  member  of  the  commit- 
tee which  drafted  the  first  income  tax  regulations.  He  or- 
ganized the  first  income  tax  division  of  the  Bureau  in  1914 
and  1915  and  on  April  1  191.5  was  appointed  Chief  Clerk  of 
the  Bureau,  in  which  capacity  he  served  until  November 
1917.  He  was  Chairman  of  the  committee  appointed  in 
1917  to  reorganize  the  Bureau  and  during  the  same  year 
reorganized  the  Bureau's  legal  department.  In  December 
1917  he  was  appointed  Chief  Clerk  and  Executive  Officer 
of  the  Treasury  Department  and  served  until  Februarj'  1920, 
when  he  became  Deputy  Commissioner  of  Internal  Revenue. 
He  is  the  author  of  many  of  the  income  tax  regulations.  He 
has  been  a  member  of  the  District  of  Columbia  bar  since 
1916  and  will  engage  in  the  practice  of  his  profession  in  Wash- 
ington.   


GEORGE  V.  NEWTON  RESIGNS  AS  DEPUTY  COM- 
MISSIONER OF  INTERNAL  REVENUE. 
George  V.  Newton,  Deputy  Commissioner  of  Internal 
Revenue  in  charge  of  the  Income  Tax  Unit,  has  resigned  to 
enter  private  business.  Mr.  Newton  has  been  in  the  Gov- 
ernment service  for  nearly  twenty-one  years.  He  entered 
the  Cen?us  Bureau  at  Washington  on  .June  15  1900,  and  for 
several  years  was  employed  as  a  special  agent,  making  in- 
vestigations and  gathering  statistical  data  for  Census  re- 
ports in  every  State  in  the  Union.  During  the  1910  Census 
he  had  the  supervision  both  in  the  office  and  in  the  field  of 
one  of  the  largest  and  most  important  sections  of  the  work. 
In  1913,  just  after  the  first  income  tax  law  was  enacted, 
Mr.  Newton  was  transferred  from  the  Census  Bureau  to 
the  Personal  Income  Tax  Division  of  the  Internal  Revenue 
Bureau.  He  served  in  various  supervisory  capacities  until 
last  March,  when  he  was  appointed  to  his  present  position. 
Mr.  Newton  entered  upon  his  new  work  the  end  of  last  month. 


POSTMASTER-GENERAL  HAYS  PLANS  TO  HUMANIZE 

THE  POSTAL  INDUSTRY. 

A  statement  as  follows,  in  which  he  said  that  "every 

effort  shall  be  exercised  to  humanize"  the  postal  industry 

was  made  by  Postmaster-General  Will  H.  Hays  on  March  9: 
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The  postal  cstabllshmc-nt  In  not  an  Institution  for  i)rorit  or  politics;  Jt  l» 
an  Institution  for  sirvicc.  imd  It  Is  the  ITc-sldcnfs  j)urposo  that  every 
effort  shall  be  inadf  to  Improve  that  service. 

Kvery  effort  shall  l)e  ixenrlsecl  to  humanize  the  Industry.  Labor  Is  not 
a  commodity.  That  Idea  was  abandoticHl  1.921  yivirs  apto  next  Kiister. 
There  ar(>  HOO.OOO  employe(«.  They  have  the  brain  and  they  have  the 
hand  to  do  the  Job  well:  and  they  shall  have  the  heart  to  do  It  well.  Wo 
purpose  to  approach  this  matter  so  thai  they  shall  be  l)artnerR  with  u.s  In 
this  bvislne-ss.  It  Is  a  Kreat  human  Institution  touchliiK  every  Individual  In 
the  country.  It  is  a  (treat  bu.sln<>ss  Institution  servinn  every  Individual  In 
the  eoiintrv.  I  Unow  that  with  300,000  men  and  women  pledged  to  serve 
all  the  people  and  honestly  discharnlnR  that  duty,  fairly  treated  and  properly 
apiireciate<l.  all  i)artners  with  us  hero  In  this  great  enterprise  wo  can  do  the 
job.     It's  going  to  be  done. 


sr.vianwRv  or  trijasury  miu.lox  ox  aovints- 

MlJXrS  FIX ANCKti— BUDGET  SYSTEM  AXD 
ECOXOMY  URGED. 
A.  \V.  Mellon,  tlio  new  Secretary  of  the  Treasury  in 
l'n<si(l('nt  llanlin.i;'s  Cabinet,  announcefl  this  week  the  first 
offering  of  Treasury  certificates  of  indebtedness  to  bo  put 
out  by  the  new  Administration,  and  at  the  same  time,  in  a 
letter  to  tlie  presidents  of  the  hanlvs  and  trust  companies 
of  tlie  country  entered  into  details  of  tlie  country's  finan- 
cial condition.  In  another  article  we  give  the  particulars 
of  the  Treasury  certificate  offerinjr.  In  his  letter  Secre- 
tary Mellon  states  that  about  $500,000,000  of  Treasury 
certificates  will  mature  on  March  15,  and  about  $118,000,- 
000  additional  on  April  15.  He  also  notes  that  about  $75.- 
000.000  will  become  payable  in  interest  on  the  Third  Liberty 
Loan  on  March  15,  and  that  the  Treasury  must  make  large 
payments  under  the  railroad  guaranty  which  may  amount 
to  as  much  as  $200,000,000  during  the  next  month.  To  meet 
these  large  payments  and  provide  for  current  expenses 
the  Treasury  Department  relies  in  part  on  the  quarterly  In- 
.stallment  of  income  and  profits  taxes  due  March  15,  and  to 
provide  for  the  further  requirements  $400,000,000  or  there- 
abouts of  Treasury  certificates  are  offered.  In  his  letter 
Secretary  Mellon  states  that  the  gross  debt  of  the  Govern- 
ment on  Feb.  28,  1921,  amounted  to  $24,051,684,728.  while 
on  the  same  date  the  floating  debt  amounted  to  $2,484,032,- 
000.  These  figures,  he  adds,  contrast  with  a  gross  debt  on 
December  31,  1920,  of  $23,982,224,108  and  a  floating  debt  of 
$2,300,050,000.  As  a  result  of  the  Treasury's  operations  on 
March  15.  1921,  he  says  these  increases  should  be  largely 
off.set  and  possibly  overcome.  While  stating  that  the  fig- 
ures of  public  debt  and  current  operations  of  the  Treasury 
show  that  the  country's  finances  are  sound,  he  nevertheless 
advises  that  the  situation  calls  for  the  utmost  economy. 
"The  people  generally,"  he  says,  "must  become  more  inter- 
ested in  saving  the  Government's  money  than  in  spending 
it."  A  thorough-going  national  budget  system,  he  further 
says,  must  be  established  and  the  Government's  expenses 
brought  in  relation  to  its  income.  The  following  is  the 
Secretary's  letter  in  full : 

Washington,  D.  C,  March  9   1921. 

Dear  Sir:  At  the  outset  of  my  administration  of  the  Treasury  I  am  ad- 
dressing this  letter  to  the  banking  institutions  of  the  country  to  inform 
them  of  the  State  of  the  Nation's  finances,  the  probable  requirements  of 
the  Treasury  for  the  coming  months,  and  its  financial  plans  for  the  imme- 
diate future. 

About  $500,000,000  of  Treasury  certificates  of  indebtedness  mature  on 
March  15  1921,  and  about  $118,000,000  additional  on  April  15  1921.  On 
-March  15  1921  there  will  become  payable  the  scrai-annual  interest  on  the 
Third  Liberty  Lean,  amounting  to  about  $75,000,000.  The  Treasury  must 
also  make  large  payments  under  the  recent  legislation  authorizing  partial 
payments  on  account  of  the  railroad  guaranty,  which  may  amount  to  as 
much  as  $200,000,000  during  the  course  of  the  next  month.  In  order  to 
meet  these  heavy  requirements  and  at  the  same  time  provide  for  the  current 
e-xpenses  of  the  Government,  the  Treasury  relies  in  large  part  upon  the 
quarterly  installment  of  income  and  profits  taxes  due  March  15,  1921.  Ad- 
vance payments  of  March  taxes  have  been  up  to  e.xpectations,  and  though 
it  is  impossible  to  forecast  the  result  with  certainty,  the  Treasury  has 
good  reason  to  hope  that  income  and  profits  tax  payments  during  March 
will  about  balance  the  March  15  maturities  of  principal  and  interest.  To 
provide  for  its  further  requirements,  the  Treasury  has  decided,  on  the 
basis  of  the  best  available  estimates,  to  offer  Treasury  certificates  of  in- 
debtedness in  the  amount  of  $400,000,000  or  thereabouts,  in  two  series, 
both  dated  March  15  1921,  one  series  designated  TS  2 — 1921,  bearing 
5V2%  interest,  maturing  September  15  1921,  and  the  other  series  desig- 
nated TM — 1922,  bearing  5%%  interest  and  maturing  March  15  1922. 
Applications  for  Treasury  certificates  of  these  series  will  be  received  in 
regular  course  through  the  several  Federal  Reserve  Banks,  as  fiscal  agents 
of  the  United  States,  from  which  full  particulars  concerning  the  offering 
may  be  obtained.  Treasury  certificates  of  the  series  which  mature  on 
March  15  1921  and  April  15  1921  will  be  accepted  at  par  with  an  adjust- 
ment of  accrued  interest  in  payment  for  any  certificates  of  the  two  series 
now  offered  which  may  be  subscribed  for  and  allotted. 

On  the  basis  of  the  Treasury  daily  statements,  the  current  operations  of 
the  Government  during  the  first  eight  months  of  the  fiscal  year  through 
February  28  1921  show  a  net  current  surplus  (excess  of  ordinary  receipts 
over  ordinary  disbursements)  amounting  to  $186,115,505.53.  This  show- 
ing is  particularly  encouraging  in  view  of  the  fact  that  during  these  eight 
months  there  ha\e  been  extraordinarily  heavy  expenditures,  but  only  two 
quarterly  payments  of  income  and  profits  taxes.  Ordinary  receipts  up  to 
February  28  1921  have  amounted  to  $3,433,411,141.36,  as  against  ordi- 
nary disbursements  during  the  same  period  of  $3,247,295,635.83  (or  at  the 
Tate  of  almost  5  billions  a  year).    Of  these  disbursements  about  $750,000,000 


have  reprc'<cnted  expendlturen  of  the  War  Department,  about  $4.50,000,000 
cxprndilureH  of  the  Navy  Department,  about  $475,000,000  payments  to  the 
rairoiids  mider  the  Tran-^TJortation  Act,  1920,  and  about  $550,000,000  pay- 
ments of  intereht  on  the  public  debt— a  total  of  about  $2,22.';,000,000  under 
Ihc.o  four  main  headln({K.  In  tlie  four  months  which  remain  of  the  fiscal 
year  there  will  be  two  furtlier  quarterly  payments  of  income  and  profits 
taxf-M,  both  based  on  the  busit.fw  of  the  cJilendar  year  1920.  While  it  U 
imposhililc  to  estimate  thet^e  tax  payments  with  accuracy  and  the  prospects 
arc  that  expenditures  will  ctjntinue  heavy  for  some  time  to  come,  the  Treas- 
ury expects  that  the  operations  of  the  first  three  quart«rs  of  the  year, 
through  March  31  1921,  as  well  as  the  cf^mpletcd  year's  operation  will 
show  some  surjilus  o(  receipts  over  expenditures. 

The  (fross  debt  of  the  Government  on  February  28,  1921,  amounted  to 
$24, 051, <;8 1, 728. 28.  on  the  basis  of  Treasury  daily  statoments,  while  on 
the  same  date  the  floatirnf  debt  (loan  and  tax  certificates  unmatured) 
amounted  to  $2,484,032,000.  These  figures  contrast  with  a  gross  debt  on 
December  31  1020  of  $23,982,224,108.10  and  a  floating  debt  on  the  same 
date  of  $2,300,650,000.  As  a  result  of  the  Treasury's  operations  on  March 
15  1921  these  incrcasefi  in  gross  debt  and  floating  debt  (which  are  to  be 
expected  in  the  odd  months  when  no  quarterly  Income  and  profits  tax 
payments  are  made)  should  be  largely  offset  and  possibly  overcome.  The 
progress  to  be  made  during  the  balance  of -the  current  year  in  the  retire- 
ment of  gross  debt  and  floating  debt  will  depend,  of  course,  upon  the  ex- 
tent of  the  demands  made  upon  the  Treasury  and  the  volume  of  its  receipts 
from  taxes  and  salvage.  This  progress  is  likely  to  be  thereby  limited  by 
reason  of  the  heavy  railroad  payments  to  be  expected  during  the  next  two 
or    three    months. 

These  figures  as  to  the  public  debt  and  the  current  operations  of  the 
Treasury  show  that  the  country's  finances  are  sound,  but  that  the  situation 
calls  for  the  utmost  economy.  The  Nation  cannot  afford  extravagance, 
and  so  far  as  possible  it  must  avoid  entering  upon  new  fields  of  expendi- 
tures. The  heavy  requirements  of  the  Government  on  account  of  necessary 
expenditures  including  interest  and  sinking  fund  on  the  public  debt,  and 
the  maturity  of  7'/^  Ijilliotis  of  short-dated  debt  within  the  next  two  years 
or  thereabout  make  it  imperative  that  the  greatest  care  and  economy  be 
exercised    in   matters  affecting   Government   expenditures. 

The  people  generally  must  become  more  interested  in  saving  the  Govern- 
ment's money  than  in  spending  it.  A  thorough-going  national  budget 
system  must  be  established,  and  the  Government's  expenses  brought  into 
relation  to  its  income.  The  period  which  has  elapsed  since  the  last  qtiar- 
terly  installment  of  income  and  profits  taxes  has  been  marked  by  impor- 
tant developments  in  the  market  for  Treasury  certificates  of  indebtedness. 
On  .January  15,  1921,  the  Treasury  successfully  sold  an  offering  of  three- 
months  5%%  certificates  and  nine-months  5%%  certificates.  On  Feb- 
ruary 15  1921,  an  offering  of  five-months  5i^%  certificates  was  likewise 
promptly  oversubscribed.  Treasury  certificates  of  indebtedness  now  enjoy 
a  broad  and  active  market,  on  a  straight  investment  basis  and  all  issues 
now  outstanding  are  quoted  in  the  open  market  either  at  par  or  at  a  pre- 
mium. The  last  three  months  have  also  been  marked  by  still  further  dLstri- 
bution  of  Treasury  certificates  among  investors  and  a  reduction  in  holdings 
of  Trea-sury  certificates  by  banks.  The  reporting  member  banks  of  the 
Federal  Reserve  System  (about  825  banks  in  leading  cities,  which  are  be- 
lieved to  control  about  40%  of  the  commercial  bank  resources  of  the 
country  and  to  have  subscribed  in  the  first  instance  for  about  75%  of  the 
Treasury  certificates  of  indebtedness  now  outstanding)  held  on  February 
25  1921,  only  about  $235,000,000  of  Treasury  certificates  as  compared 
with  reported  holdings  on  November  26  1920,  of  about  $313,000,000  and 
on  Februarv-  27  1920.  of  about  $673,000,000.  On  March  4  1921  the  Federal 
Reserve  Board  reported  that  there  were  pledged  with  the  Federal  Reserve 
banks  only  about  $110,000,000  of  Treasury  certificates  to  secure  loans 
and  discounts,  or  less  than  5%  of  the  aggregate  amount  of  loan  and  tax 
certificates  then  outstanding.  The  figures  strikingly  show  the  success  of 
the  efforts  which  have  been  made  for  the  past  year  or  more  to  secure 
distribution  of  Treasury  certificates  among  real  investors,  and  to  keep  them 
out  of  the  banks.  The  two  series  of  six  months  and  twelve  montis  cer- 
tificates now  offered  are  both  acceptable  in  pajTnent  of  income  and  profits 
taxes,  and  should  prove  peculiarly  attractive  to  taxpayers  as  well  as  to 
perfons  having  idle  funds   awaiting  investment. 

I  know  that  I  can  count,  like  my  predecessors  in  office,  on  your  hearty 
co-operation  in  the  distribution  and  sale  of  Treasury  certificates,  and  hope 
that,  as  in  the  past,  you  will  subscribe  liberally  in  the  first  instance  for  the 
certificates  and  use  your  best  efforts  to   resell  them  to  investors. 

Cordially  yours, 
A.  W.  MELLON,  Secretary  of  the  Treasury. 


NEW  OFFERIXG  OF  TREASURY  CERTIFICATES  OF 
IXDEBTEDXESS. 
A  new  offering  of  Treasury  certificates  of  indebtedness, 
in  the  amount  of  $400,000,000  or  thereabouts,  was  an- 
nounced by  the  new  Secretary  of  the  Treasury,  A.  W.  Mel- 
lon, on  March  9.  The  certificates  will  be  issued  in  two 
series,  both  dated  March  15,  1921,  one  series  designated 
TS  2—1921,  bearing  5%%  interest,  and  maturing  Septem- 
ber 15,  1921,  and  the  other  series,  known  as  TM — 1922,  bear- 
ing 5%%  interest  and  maturing  March  15,  1922.  The  cer- 
tificates will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000  and  $100,000.  The  certificates  of  Series 
TS  2 — 1921  will  have  one  interest  coupon  attached,  payable 
September  15,  1921,  and  the  certificates  of  Series  TM— 1922 
two  interest  coupons  attached,  payable  September  15,  1921, 
and  March  15,  1922.  In  its  circular  announcing  the  offering 
the  Federal  Reserve  Bank  of  New  York  says : 

The  certificates  of  both  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the  United 
States,  any  State,  or  any  of  the  possessions  of  the  United  States,  or  by 
any  local  taxing  authority,  except  (a)  estate  or  inheritance  taxes,  and  (6) 
graduated  additional  income  taxes,  commonly  known  as  surtaxes,  and 
excess  profits  and  war-profits  taxes,  now  or  hereafter  imposed  by  the 
United  States,  upon  the  income  or  profits  of  individuals,  partnerships, 
associations  or  corporations.  The  interest  on  an  amount  of  bonds  and  cer- 
tificates authorized  by  said  act  approved  September  24  1917,  and  amend- 
ments thereto,  the  principal  of  which  does  not  exceed  in  the  aggregate 
$5,000,  owned  by  any  individual,  partnership,  association  or  corporation, 
shall  be  exempt  from  the  taxes  pro^^ded  for  in  clause   (6)   above. 

Certificates  of  these  series  will  be  accept  at  par,  with  an  adjustment  of 
accrued  interest,  during  such  time  and  under  such  rules  and  regulations  as 
shall  be  prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in  pay- 


March  12  1921.] 
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ment  of  income  and  projitx  taxes  payable  at  the  maturity  of  the  certijicates, 
respectively.  The  ceilificates  of  these  series  do  not  bear  the  circulation 
privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than 
the  amount  of  certificates  of  cither  or  both  series  applied  for  and  to  close 
the  sub>criptions  as  to  either  or  both  series  at  any  time  without  notice. 
Payment  at  par  and  accrued  interest  for  certificates  allotted  must  be 
made  on  or  before  March  15  lii21,  or  on  later  allotment.  After  allotment 
and  upon  payment  Federal  Keser\e  banks  may  issue  interim  receipts  pend- 
ing delivery  of  the  definitive  certificates.  Any  qualified  depositary  will 
be  permitted  to  make  payment  by  credit  for  certificates  allotted  to  it  for 
itself  and  its  customers  up  to  any  amount  for  which  it  shall  be  qualified  in 
existing  <leposits,  when  so  notified  by  the  Federal  Reserve  bank  of  its  dis- 
trict. Treasury  certificates  of  indebtedness  of  Series  T.\l — 1921,  Series 
TM  2 — 1921,  Scries  TM  3 — 1921,  and  Series  TM  4—1921,  all  maturing 
Mnrch  15  1921,  and  of  Series  E — 1921,  maturing  April  15  1921,  witli  any 
unmatured  interest  coupons  attached,  w'ill  bo  accepted  at  par,  with  an 
adjustment  of  accrued  interest,  in  |)ayinent  for  any  certificates  of  the 
Series  TS  2 — 1921  or  T.M— 1922  now  offered  which  shall  be  suUciibcd  for 
and  allotted. 

lOlsc'wluMV  ill   to-diiy's  issuo  of  our  iiiipor  will   l)o  found 

Secretary  Mollon's  letler  doaliii^'  witli  the  offering  and  the 

Governuieut's  finances  generally. 


PRESIDENT      WILSON      SIGNS      RESOLUTION      FOR 

TERMINATION  OF  FEDERAL  CONTROL  OF  NEW 

YORK  BARGE  CANAL. 

Federal  operation  of  boats,  barges,  tugs  and  other  trans- 
portation facilities  on  the  Now  York  State  Barge  Canal 
terminates  in  thirty  days  from  the  enactment  of  a  joint 
resolution  passed  by  Congress  and  signed  by  President 
Wilson  on  Feb.  27.  The  resolution  authorizes  the  Secretary 
of  War  to  dispose  of  the  boats  as  soon  as  practicable;  pending 
final  disposition  the  Secretarj^  is  authorized  to  lease  the 
same.  The  following  is  the  resolution  as  approved  by 
President  Wilson: 

(S.J.  Res.  161.) 
JOINT  RESOLUTION  to  exempt  the  New  York  State  Barge  Canal  from 

the  provisions  of  Section  201  of  the  Transportation  Act,  1920,  and  for 

other  purposes. 
Resolved  by  the  Senate  and  House  of  Representatives  of  the  United  Stales  of 
America  in  Congress  assembled.  That  at  the  end  of  thirty  days  after  the 
passage  of  this  resolution  the  authority  conferredlupon  the  Secretary  of  War 
under  Section  201  of  the  Transportation  Act,  1920,  to  operate  for  commer- 
cial purposes  boats,  barges,  tugs,  or  other  transportation  facilities  upon  the 
New  York  State  Barge  Canal  shall  cease,  and  thereafter  there  shall  be  no 
such  operation  by  the  Secretary  of  War  or  any  other  agency  of  the  United 
States.  The  Secretary  of  AVar  shall  as  soon  as  is  practicable,  dispose  of 
boats,  barges,  tugs,  and  other  transportation  facilities  purchased  or  con- 
structed for  use  upon  the  said  canal,  and,  pending  final  disposition,  the 
Secretary  of  War  may  lease  the  same:  Provided,  That  all  the  money  obtained 
from  the  sale  or  lease  of  these  boats,  barges,  and  tugs  shall  be  available 
until  expended  by  the  inland  and  coastwise  waterways  service  of  the  War 
Department  in  the  inauguration  and  development  of  other  inland,  canal, 
and  coastwise  waterways  in  accordance  with  the  expressed  desire  of  Con- 
gress in  Section  500  of  the  Transportation  Act,  1920:  Provided  further. 
That  not  to  exceed  25  per  centum  of  the  boats,  barges,  and  tugs  built  or 
purchased  for  the  United  States  herein  authorized  to  be  sold,  may  be 
retained  by  the  United  States  for  the  operation  of  other  inland,  canal,  or 
coastwise  routes  of  the  United  States  until  such  equipment  dan  be  replaced 
by  other  equipment  to  be  purchased  from  fimds  received  from  the  sale 
prescribed  above. 

Approved  Feb.  27,  1921. 


JOHN  J.  ESCH  AND  MARK  W.  POTTER  NAMED  TO 
INTER-STATE  COMMERCE  COMMISSION. 

John  J.  Eseh  of  Wisconsin,  a  member  of  the  House  of  Rep- 
resentatives m  the  late  Congress,  and  Mark  W.  Potter  of 
New  York  were  nominated  yesterday  (IMarch  11)  by  Presi- 
dent Hardintr  to  be  members  of  the  Inter-State  Commerce 
Commission.  Mr.  Eseh  had  been  a  member  of  the  IToase 
for  twenty-two  years  and  served  for  the  greater  part  of 
that  time  on  the  Committee  on  Inter-State  and  Foreign 
Commerce.  With  Senator  Cummins  he  was  instrumental  in 
drafting  the  Transportation  Act.  Mr.  Potter  was  named  as 
a  member  of  the  Commission  by  President  Wilson  on  May  6 
of  last  year  (announcement  of  this  was  made  in  these  columns 
May  8,  page  1937),  and  although  the  nomination  was  not 
confirmed  he  has  been  serving  as  a  member  of  the  Commis- 
sion. Two  other  new  members  were  named  to  the  Com- 
mission at  about  the  same  time  (April  30  1920)  by  President 
Wilson — Henry  J.  Ford  and  James  Duncan.  These  three, 
if  confirmed,  would  have  brought  the  Commission  up  to  its 
full  membership  of  eleven  members  authorized  under  the 
Transportation  Act. 


INTER-STATE    COMMERCE    COMMISSIONER    CLARK 

FINDS     RAILROAD     SITUATION     WORSE     NOW 

THAN  IN  DECEMBER. 

The  statement  that  the  railroad  situation  is  not  so  good 
now  as  it  was  in  December  is  made  in  a  letter  addressed  to 
Senator  Harris,  of  Georgia,  by  Edgar  E.  Clark,  Chairman 
of  the  Inter-State  Commerce  Commission.  Chairman 
Clark's  advices  to  the  Senator  were  given  in  response  to 
an  inquiry  by  the  Senator  as  to  whether  it  would  be  possible 


to  tfftH't  a  reduction  in  freight  rates  on  fruits  and  agricul- 
tural products.  According  to  telegraphic  advices  to  the 
New  York  "Times,"  from  Washington,  March  8,  Chairman 
Clark  informed  Senator  Harris  that  on  Dec.  3  the  business 
of  tlic  raih'oads  did  not  warrant  a  reduction  in  freight  rates. 
Chairman  Clark  is  further  quoted  as  saying: 

The  situation  is  not  so  good  now  as  it  was  In  Doct*mljer.  The  average 
operating  ratio  of  the  railroads  of  the  United  States  1b  bometliing  over  90. 
That  means  that  for  every  dollar  that  the  rallroadij  earn  they  pay  out  in 
operating  expenses  more  tlian  90  cents.  Uuo  lo  the  narrow  uiargiu  between 
revenue  and  operating  expenses  and  fixed  charges,  a  good  many  are  not 
oven  oiirnlng  their  operating  expenses. 

Under  those  circumstances  it  is  difficult  to  find  an  argument  la  favor  of 
reducing  the  rates  unless  iu  instances  in  which  it  can  bo  shown  that  the 
rates  are  stifling  the  traffic,  and  that  lower  rates,  which  would  still  be  com- 
pensatory, would  effect  a  movement  from  which  there  would  be  some 
return.  


RAILROADS  COMPELLED  TO  REDUCE  PAY  OF  OFFI- 
CIALS AND   WORKERS. 

The  railroads  have  now  started  individual  campaigns  to 
reduce  wages  from  the  wartime  basis.  They  have  been 
driven  to  this  step  by  the  sharp  decline  in  traffic  and  business 
during  recent  months.  Latest  official  data  shows  413,000 
idle  freight  ears  in  the  United  States.  While  thousands  of 
employees  have  been  laid  off  since  last  fall,  and  the  roads 
have  been  generally  curtailing  in  every  department,  present 
conditions  are  said  to  be  so  desperate  that  unless  further 
economies  are  enforced,  the  carriers  will  find  themselves  in 
difficulties.  Since  the  United  States  Labor  Board  has  thus 
far  failed  to  sanction  the  aboUtion  of  the  national  agreements, 
many  of  the  Eastern  roads  have  arranged  for  conferences 
with  employees  to  discuss  proposed  wage  cuts  for  unskilled 
labor.  A  number  of  the  meetings  have  already  taken  place, 
but  in  no  ease,  it  is  said,  have  the  representatives  of  the 
workers  accepted  the  new  rates,  although  they  have  taken 
them  under  consideration.  In  the  event  of  disapproval,  it  is 
understood  the  companies  will  proceed  on  their  own  initiative. 
Announcements  of  reductions  in  the  pay  of  officials  and 
skilled  workers  are  now  being  sent  out  by  many  of  the  prin- 
cipal roads  of  the  country.  The  Pennsylvania,  the  New 
York  Central  and  the  New  Haven  roads  are  among  those 
which  have  taken  decisive  steps  in  this  direction,  as  noted 
below  in  other  articles. 

The  combined  movement  of  the  roads  will,  it  is  believed,  i^ 
fully  carried  out,  ehminate  the  .$000,000,000  advance  granted 
by  the  United  States  Labor  Board  under  Decision  No.  2, 
rendered  last  July.  Estimates  at  that  time  placed  the 
average  increase  per  day  for  workers  at  $1,  and  steps  taken 
in  the  proposed  cuts  indicate  that  this  increase  will  in  most 
cases  be  wiped  out. 

The  "Journal  of  Commerce"  in  its  issue  of  March  11  said: 

The  following  table  shows  the  manner  in  which  the  $600,000,000  wage 
award  of  July  1920  was  divided  among  the  various  groups  affected,  and  the 
percentage  increase  for  each  class: 

Railway  clerks  and  freight  handlers $103,900,000     25% 

Maintenance  of  way  workers 160,298,000     25% 

Engine  and  trainmen 137,000.000     23% 

Railway  shopmen 139.237,000     1914% 

Station  employees 21,282,000     23^% 

Yardmen  and  dispatchers 4,767.350     23% 

Marine -  250.000Notgiv'n 

It  is  estimated  here  that  during  the  period  of  1916  and  1917  wage  advances 
aggregating  $350,000,000  were  granted  to  railroad  employees.  During  the 
eighteen  months  of  Government  ownership,  however,  this  amount  was  in- 
creased by  $1,050,000,000.  Under  the  scale  of  wages  existing  prior  to  the 
July  1920  wage  award  on  most  roads  the  average  earnings  of  workers  was 
$1,587.     In  1915  the  average  was  $838.     In  1917  the  average  was  $1 .001 . 

Decision  No.  2  of  the  United  States  Railroad  Labor  Board  added  ai  '  -  •^^i- 
mately  $300  per  annum  to  the  average  wage,  making  tne  present  -cile 
about  SI, 900.  At  the  time  of  the  wage  award  it  w.is  the  general  1  v  ,ing 
that  the  men  affected  had  been  fairly  treated  since  the  new  scale  biought 
them  to  a  point  where  they  compared  fa\  orably  with  wage  earners  in  similar 
work  in  other  industries.  Since  that  time,  however,  railroad  men  point 
out  that  there  has  been  a  considerable  change  in  the  general  business  situ- 
ation due  to  countrj^vide  depression  and  that  wages  in  other  industries 
have  declined  to  the  point  where  the  railroad  scale  is  out  of  line. 

The  position  taken  by  the  managers  of  the  roads  which  have  already  gone 
on  record  as  contemplating  a  general  reduction  to  the  level  obtaining  prior 
to  the  latest  award  is  that  because  of  the  poor  financial  condition  of  many 
of  the  important  lines  overhead  expenses  should  be  lopped  off  wherever 
possible.  It  is  generally  felt,  particularly  iu  the  case  of  unskiUed  labor, 
that  the  wage  scale  paid  by  the  railroads  throughout  the  country  is  too  high. 
Present  surpluses  in  the  unskilled  labor  market  have  added  confidence  to 
the  attitude  of  the  managers  in  effecting  the  reductions. 

The  1920  pay-rolls  of  the  railroads  marked  a  new  high  mark  In  this  in- 
dustry, according  to  statistics  which  have  been  submitted.  Earnings,  on 
the  other  hand,  have  declined  to  a  new  low  for  a  period  of  years.  Based 
on  this  line  of  reasoning  railroad  men  feel  certain  that  substantial  reductions 
in  the  former  items  can  be  made  with  the  approval  of  the  public.  The  rail- 
road managers  are  expected  to  start  a  move  in  the  direction  of  lower  rates 
for  passenger  and  freight  travel  as  soon  as  it  has  been  developed  that  sub- 
stantial reductions  can  be  effected  through  the  wage  cuts  now  in  the  process 
of  being  worked  out. 

For  purposes  of  comnarison  the  following  table  is  submitted,  showing  the 
amounts  expended  for  wages  over  the  period  of  years  mentioned: 
Year.     Annual  Pay-roll.  \  Year.     Annual  Pay-roll.  \  Year.     Annual  Pay-roll. 

19L5    ...81,134,000.00011917 $1.730.000.00011919 $2,750,000,000 

1916  1.468,000,00011918 2,581 ,000,000 1 1920(e6t.)  3.500,000,000 
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PEXXSYLVANIA    RAILROAD    IS    DRIVEN    rilROJJGII 
ECONOMIC    CONDITIONS    TO    REDUCE    PAY    OF 

OFFICERS  AND  WORKERS. 
By  action  of  tho  board  of  dirootors,  a  cul  in  wages,  to 
affect  ovory  offieor  "from  tho  President  down,"  and  every 
omployeo,  was  announced  by  the  Pennsylvania  KK.  on 
March  9.  The  step  is  made  necessary  because  of  economic 
conditions.  The  readjustment  of  pay  will  bo  manapred  in 
accordaiieo  with  tho  requirements  of  the  Transportation 
Act.  the  statement  issued  by  the  directors  said.  Approxi- 
mately 215,000  employees  will  be  affected.  The  percentage 
of  individual  reduction  is  not  disclosed,  but  it  is  estimated 
the  cut  in  expenses  will  approach  $2.(XX),000  a  month.  The 
now  scale  of  salaric^s  and  wages  will  tak(>  into  consid(!ration 
pay  for  similar  work  in  other  industries,  degree  of  responsi- 
bility, skill  required,  hazards  of  occupation  and  the  relative 
comparison  of  wages  paid  to  the  cost  of  living  in  the  locality. 
When  the  new  wage  plans  are  perfected  they  are  to  be  sub- 
mitted to  the  employees.  In  the  event  of  their  disapproval, 
the  road  will  ask  the  Labor  Board  for  authority  to  make  the 
reductions.  During  the  month  of  February  ,the  resolution 
states,  70%  of  the  earnings  were  absorbed  by  labor  charges 
as  against  50%  normally.  While  a  reduction  of  70,000  men 
has  already  been  made,  it  still  consumes  nearly  all  of  the 
current  earnings  to  meet  current  expenses,  and  the  Pennsyl- 
vania, like  the  other  roads,  has  been  driven  to  further  steps 
through  decline  in  volume  of  business  and  a  feeling  of  re- 
sponsibility toward  shippers,  passengers,  investors  and  stock- 
holders. A  reduction  of  wages  was  absolutely  necessary, 
and  the  management  feel  it  but  fair  that  the  officers  should 
share  the  burden  with  the  employees.  Reductions  are  to 
be  made  proportionate  to  the  increases  in  pay  since  January 
1918. 

The  following  is  the  text  of  the  resolution: 

In  view  of  changed  economic  conditions,  it  is  a  manifest  obligation  to  the 
public  generally,  and  esDCcially  to  shippers,  passengers,  investors  and  stock- 
liolders  that  railroad  expenses  be  reduced. 

The  management  of  the  Pennsylvania  Railroad  has  already  made  a 
reduction  of  over  70,000  men  in  its  personnel,  seriously  curtailing  mainten- 
ance of  roadway  and  equipment,  consolidated  Divisional  Organizations,  and 
has  stopped  all  expenditures  on  new  work. 

Even  with  such  economies  as  have  already  been  enforced  it  takes  almost 
the  whole  of  current  earnings  merely  to  pay  current  operating  expenses. 

It  is  evident  that  the  requirements  of  the  Transportation  Act  that  railroads 
shall  be  administered  in  an  efficient  and  economical  manner  cannot  be 
satisfied  without  still  further  reductions  in  expenses. 

In  Feb.  70  per  cent  of  all  Pennsylvania  System  operating  earnings  were 
absorbed  by  charges  for  labor,  against  a  normal  charge  for  labor  of  less  than 
50%  of  earnings. 

A  foundation  for  the  restoration  of  normal  business  cannot  be  laid  until 
there  has  been  a  frank  recognition  of  the  real  situation  and  a  re.-xdjustment  of 
wages  to  meet  the  altered  ox)nditions.  The  more  promptly  an  adjustment 
to  the  inexorable  facts  is  made,  the  more  promptly  can  those  who  are  now 
idle  be  reemployed,  and  a  basis  established  for  renewed  prosperity. 

In  making  a  readjustment  of  salaries  and  wages,  it  is  but  fair  and  proper 
that  the  burden  should  be  borne  by  all  officers  as  well  as  employes. 

It  is  accordingly 

Resolved  that  the  executive  officers  of  The  Pennsylvania  Railroad  Com- 
pany are  directed  to  give,  as  promptly  as  possible,  proper  notice  that  it  is 
the  intention  of  this  Company  to  reduce  the  salaries  and  wages  of  officers 
and  employes  to  accord  with  economic  conditions. 

In  readjusting  salaries  and  wages,  the  management  shall  have  due  regard, 
among  other  relevant  circumstances,  to: 

(1)  The  scale  of  wages  paid  for  similar  kinds  of  work  in  other  industries; 

(2)  The  relation  between  wages  and  the  cost  of  living; 

(3)  The  hazards  of  employment; 

(4)  The  degree  of  responsibility; 
(o)   The  training  and  skill  required; 

(6)  The  character  and  regularity  of  employment;  and 

(7)  Inequalities  of  increases  in  wages  or  of  treatment,  the  result  of 
previous  wage  orders  or  adjustments;  certain  of  whicn  items  are  variables, 
differing  materially  as  between  various  localities  over  so  large  an  area  as  that 
covered  by  the  Pennsylvania  System.  This  differentiation  shall  be  recog- 
nized in  all  readjustments. 

Such  reductions  as  are  made  in  salaries  and  wages  shall  bear  an  equitable 
relationship  to  the  increases  in  pay  made  since  .Jan.  1  1918- 

The  equital5le  differentials  which  should  apply  between  various  classes 
of  employes  shall  be  maintained  or  restored 

All  procedure  in  effecting  such  re-adjustment  of  salaries  and  wages  shall 
be  taken  in  an  orderly  manner,  and  in  strict  accord  with  the  Transportation 
Act. 

Dispatches  of  March  9  print  the  following  with  regard  to 
interview  with  T.  DeWitt  Cuyler,  one  of  the  directors  of  the 
Pennsylvania  RR.,  and  head  of  the  Railway  Executives' 
Association,  with  some  of  the  Brotherhood  heads,  relative 
to  the  proposed  reductions: 

T.  DeWitt  Cuyler,  one  of  the  directors  of  the  Pennsylvania  and  head 
of  the  Railroad  Executives'  Association,  was  asked  how  the  order  would  ac- 
cord with  the  recent  decision  of  the  Labor  Board  that  the  Erie  Railroad  must 
restore  its  rates  which  it  had  tried  to  cut. 

"The  situation  with  us  is  simply  this,"  he  replied.  "We  are  proceeding 
in  an  orderly  manner  in  strict  accord  with  the  Transportation  Act,  and  this 
cut  affects  all  classes  of  employees,  from  the  highest  to  the  lowest," 

"We  will  first  call  meetings  of  our  employees  and  put  the  matter  squarely 
up  to  them,  and  if  they  agree  the  matter  is  beyond  the  jurisdiction  of  the 
Railroad  Labor  Board." 

"Does  it  mean,"  Mr.  Cuyler  was  asked,  "that  if  they  agree  the  road 
will  be  able  to  take  back  the  70.000  men  laid  off?" 

"It  certainly  will  mean  that  with  a  return  to  normal  conditions  we  will 
take  back  as  many  men  as  the  business  will  allow." 


"What  do  you  think  tho  cut  will  be  In  percentage  of  wages?" 

"It  Ih  absoluu-ly  ImposKlblo  to  Kay,  because  it  has  not  been  worked  out  yet, 
and  the  amounts  will  vary." 

The  uclhiK  f  Jeneral  Chairman  of  the  Order  of  Railway  Conductors,  affil- 
iated with  the  four  big  railway  brotherhoods,  said  he  did  not  expect  any 
cut  In  wages  of  rni-n  In  the  train  .scTvlce. 

At  the  office  of  H.  8.  Jcff(!r>'.  htad  of  the  shop  workers  of  the  Pennsyl- 
vania Railroad,  It  was  Htat<xl  that  it  would  be  impossible  for  tho  railroad 
to  reduce  the  wages  of  workers  In  the  six  shop  crafts,  as  their  wages  bave 
been  fixed  by  national  agreement  and  are  under  tho  sole  Jurisdiction  of  th« 
Railway  Lalwr  Hoard.  The  shopmen  are  not  members  of  the  Railway 
Brotherhood,  but  are  affiliated  with  the  American  Federation  of  Labor. 

C.  E.  Musser,  General  (Chairman  of  the  Brotherhood  of  Railway  Train- 
men, said  his  organization  had  not  yet  been  notified  of  the  cut. 

"All  I  can  .say  about  it  for  the  present,"  said  Mr.  Musser.  "is  that  the 
Penn.sylvania  apparently  is  following  the  procedure  which  was  suggested  by 
the  Railroad  Labor  Board  recently  In  the  Erie  case." 


NECESSITY      FOR     RAILROADS     RETRENCHMENT- 
PENNSYLVANIA    RAILROAD   8250,000    A 
DA  Y  SHORT. 

Elisha  Lee,  Vice-President  of  the  Eastern  Region,  Penn- 
.sj'Ivania  Railroad  System,  speaking  at  a  recent  meeting  of 
the  Technology  (.'lub  of  Philadelphia  made  the  following 
statement  which  is  of  much  significance  since  it  indicates  in  a 
striking  manner  the  difficulties  that  beset  the  railroads  of 
the  United  States  at  the  present  time  and  make  necessary 
the  wholesale  retrenchment  now  in  progress  on  railroad 
properties  in  all  parts  of  the  country.  Mr.  Lee  also  com- 
mented on  tho  danger  that  the  pubUc  will  over-estimate  the 
importance  of  the  Winslow  bill  which  was  signed  by  the 
President  last  week. 

I  wish  to  add  a  few  words  about  the  present  railroad  situation,  which  can 
only  be  designated  as  most  serious  and  critical.  What  the  railroads  are 
suffering  from  at  the  present  time  is  not  alone  a  lack  of  traffic,  but  also 
vastly  excessive  expenditures  which  they  have  not,  as  yet,  been  able  suc- 
cessfully to  overcome  in  the  degree  required. 

Let  me  cite  the  case  of  the  Pennsylvania  Railroad:  In  January  our  payroll 
averaged  .SI. 1.50, 000  per  day;  coal,  material  bills,  etc.,  $6.50.000;  the 
proportion  of  taxes,  S6,5,000;  fixed  charges,  $220,000,  and  dividends,  $95,- 
000.     To  meet  our  payments  we  needed  $2,180,000  per  day. 

Our  income  during  the  month  averaged  $1,8.50.000  per  day  for  service 
rendered  and  $70,000  per  day  from  the  investments  which  we  own.  AVe 
were,  therefore,  taking  in  $1,920,000  per  day  as  against  payments  of 
$2,180,000.  In  other  words,  during  January  we  were  running  short  more 
than  one-quarter  of  a  million  dollars  a  day  from  being  a  going  concern, 
despite  drastic  cuts  in  expenses  already  made. 

We  see  no  prospects  of  an  increase,  in  the  very  near  future,  in  the  volume 
of  traffic.  We  have,  therefore,  had  no  choice  but  to  make  extensive  reduc- 
tions in  the  working  forces  and  all  other  soiu-ces  of  expenditure.  We 
have  already  cut  our  working  forces  down  by  61,000  men  as  compared 
with  last  September.  During  the  present  month  we  must  carry  the  re- 
trenchment still  further,  and  it  will  be  necessary  to  use  the  utmost  economy 
in  every  featm-e  of  operation  and  the  furnishing  of  service. 

There  are  about  85.000  idle  freight  cars  on  the  Pennsylvania  System, 
approximately  30 '^  of  our  ownership.  The  number  idle  in  the  country 
approximately  400,000.  representing  at  current  values,  one  billion  and 
one-quarter  dollars  worth  of  invested  capital,  earning  nothing  and  tied  up 
in  property  deteriorating  from  non-use. 

There  is  one  thing  which  we,  in  common  with  all  the  other  railroads  in 
the  coimtry,  must  do.  gain  control  of  our  expenses,  and  that  without  great 
delaj',  otherwise,  the  situation  may  get  completely  out  of  hand.  It  is  for 
this  reason  that  we  ask  for  the  support  of  such  organizations  as  yours,  and 
of  all  the  shipping  public,  in  the  efforts  which  we  are  making  to  improve 
the  efficiency  of  the  railroads  and  reduce  the  costs  of  furnishing  service. 

Tho  President ,  as  you  are  all  aware ,  has  signed  the  Winslow  Bill 
permitting  partial  paj-ments  to  the  railroads  of  the  sums  due  them  under 
the  Government's  guarantee  of  earnings  for  the  first  six  months  of  private 
operation.  There  is  some  danger  that  this  may  be  interpreted  by  the  public 
as  a  general  solution  for  the  troubles  of  the  roads. 

Such  a  view  would  be  whoUy  erroneous  and  very  unfortunate.  The 
Winslow  Act  will  be  most  helpful  to  the  railroads  and  still  more  so  to  the 
industries  for  which  they  have  been  indebted  for  supplies,  when  the  funds 
become  available,  as  those  funds  will  provide  the  means  for  the  payment  of  a 
portion  of  our  outstanding  bills,  chiefly  representing  supplies  purchased  at 
the  high  prices  of  last  year  and  consiuned  weeks  and  months  ago.  The 
passage  of  the  Act  has  no  relation  to  the  greater  problem  of  adjusting  our 
current  expenses  to  our  current  income.  That  confronts  us  exactly  as  it 
did  before  the  enactment  of  the  Win.slow  Bill. 

Much  light  is  also  shed  on  the  exigencies  of  the  situation 
for  all  the  railroads  of  the  United  States  by  the  statistics 
and  other  data  laid  before  the  Governors  of  the  New  England 
States  in  the  case  of  the  New^  England  railroads,  set  out  on 
another  page.       


THE  NEW  HAVEN  ROAD  LIKEWISE  FALLS  IN  LINE 

WITH  WAGE  REDUCTIONS. 

On  March  9  the  New  York  New  Haven  &  Hartford  RR. 

Co.  issued  a  notice  to  employees  calling  for  a  conference 

wnth  designated  classes  of  emploj'ees  to  consider  revision  in 

rates  of  pay  to  become  effective  April  15  1921.     The  hearing 

on  unskilled  labor  is  set'dowm  for  March  11  in  Boston. 

No   date  has  been   fixed  for   the  hearing  on  skilled  labor. 

The  notice  says: 

March  9.  1921. 
To  the  classes  of  employees  whose  rates  of  pay  were  increased  in  accord- 
ance with  the  designated  articles  and  sections  of  decision  No.  2  of  the 
Um'^ed  Spates  Railroad  Labor  Board  dated  July  20  as  follows: 

Article    2. 

Section  1 — Storekeepers;  Assistant  Storekeepers;  Chief  Clerics;  Foremen 
and  Sub-Foremen  in  Freight  houses  and  Storehouses  and  other  clerical 
supervisory   forces. 

Sections  2  and  3 — Clerks. 
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Section  4 — Train  and  engine  crow  cailers;  Assistant  statlon-maaters; 
Train  Announcers:  Gatt-nuMi  and  parci'l  room  employees. 

Section  5 — Elevaor  and  Telejihone  Switchboard  Operators;  employees 
engaged  in  assort'ns  way-bdls  and  tickets,  operating  appllanci»s  or  niachliu« 
for  perforating,  addressing  envelopes,  numbering  claims  and  other  papers, 
gathering  and  distributing  mail,  adjusting  dictaphone  cylinders  and  other 
similar  work. 

Section  6 — Office  boys;  messengers;  chore  boys;  and  other  employees 
filling  similar  positions;  Station  attendants. 

Arlicle  3. 

Section  1 — Building,  Bridge,  Painter.  Construction.  Mason  and  Concrete, 
Water  Supply  and  I'lunibor  l<'oremen  in  the  Maintenance  of  Way  and 
Construction  Departments. 

Section  2 — A.<«istant  Building,  Bridge.  I'alnter.  Construction.  Mason 
and  Concrete.  Water  supply  and  Plumber  Foremen  in  the  Maintenan"e  of 
Way  and  Construction  Depart ments.  Coal  wharf.  Coal  chute  and  fence 
gang  Foremen;  p.le  dr.ver,  ditching  and  hoisting  Engineers. 

Section  3 —  Section,  Track  and  Maintenance  Foremt'n,  .\ssistant  Section, 
Track  and  Maintenance  Foremen. 

Section  J — Mechanics  in  the  Maintenance  of  Way  and  Bridge  and  Build- 
ing Departments. 

Section  5 — Mochani&s"  Helpers  in  the  Maintenance  of  Way  and  Bridge 
and  Building  Departments. 

Section  7 — Draw-bridi;o  Tenders  and  Assistants:  pile  driver,  ditcher  and 
hoisting  Firemen;  Pumper  Engineers  and  Piunpers. 

Arlicle  4. 

Section  1 — Supervisory  forces  at  Shops.  Car  Inspection  and  Car  repair 
points,  roundhouses  and  in  the  Maintenance  of  Way  and  Construction 
Departments. 

Section  2 — Machinists;  Boilermakers;  Blacksmiths:  Sheetmetal  Workers; 
Electrical  Workers;  Carmen,  Moulders.  Cupola  Tenders  and  Coremakers. 

Section  3 — Regular  and  helper  apprentices  and  helpers  to  all  classes 
siiecified  in  Article  4,  Section  2. 

Arlicle  8. 
Section  1 — Stationary  engineers. 

Section  2 — Stationary  firemen  and  engineroom  oilers. 
Section  3 — Boilerroom  water  tenders. 

Article  9. 

Section  1 — Signal  foremen  and  assistant  signal  foremen. 

Section  2— Leading  maintenance,  gang  foremen  and  leading  signalmen. 

Section  3 — Signalmen,  assistant  signalmen,  signal  maintainers  and  as- 
sistant maintainers. 

Section  4 — Helpers  in  the  signal  department. 

Foremen,  assistant  foremen,  combination  men,  switchboard  maintainers, 
groundmeu,  linemen,  cable  splicers,  helpers  and  apprentices  in  the  tele- 
graph and  electric  transmission  departments. 

All  dining  car  and  restaurant  employees. 

All  other  classes  of  employees  in  any  department  whose  rates  of  pay 
were  adjusted  under  any  of  the  above  mentioned  articles  and  sections  of 
Decision  No.  2  of  the  United  States  Railroad  Labor  Board,  effective 
May  1  1920. 

NOTICE  OF  PROPOSED  REDUCTIONS. 

This  is  to  notify  the  above  mentioned  employees  that  we  desire  to  have 
conference  with  the  proper  representatives  of  the  employees  concerned  for 
the  purpo.se  of  discussing  and  reaching  an  agreement  as  to  revision  in  rates 
of  pay  which  will  become  effective  as  of  April  15  1921. 

There  have  been  marked  changes  in  conditions  since  the  effective  date 
of  the  rates  now  paid  and  these  changed  conditions  justify  and  require 
reductions  in  the  existing  rates. 

Notices  designating  date  of  conference  with  accredited  representatives  of 
the  respective  classes  will  be  issued  later  by  the  management. 

E.  G.  BUCKLAND,   B.  CAMPBELL,      A.  P.  RUSSELL, 

C.  L.  BARDO.        N.M.RICE,         H.  S.  PALMER, 

EDW.  GAGEL,  W.  L.  BEAN. 


This  second  notice  embraces  a  total  of  23,000  employees  on  the  New 
Haven,  6,000  imskilled  and  17,000  more  skilled  employees. 

The  hearing  on  the  unskilled  matter  will  be  held  in  Boston  to-morrow 
(Friday,  March  11).  The  hearing  on  the  more  skilled  matter  has  not  been 
fixed. 


NEW  YORK  CENTRAL  ALSO  REDUCES 
SALARIES  AND  WAGES. 
A  sweeping  wage  reduction,  to  become  effective  April  16, 
was  announced  bj-  the  New  York  Central  Railroad  Company 
on  March  10th,  because  of  diminished  traffic  and  shrinking 
net,  the  latter  due  largely  to  the  present  "artifical  and 
unwarranted  high  wage  scales.  The  road,  having  previously 
gi\'en  notice  of  wage  cuts  to  its  unskilled  labor,  has  now  fol- 
lowed the  lead  of  the  Pennsylvania  Railroad  by  lowering  the 
rates  of  both  officials  and  members  of  their  forces  in  other 
departments.  In  all,  approximately  09,000  skillea  and 
unskilled  workers  will  be  affected.  The  average  individual 
reduction,  has  been  unofficially  estimated  at  22K''^(.  and 
the  decrease  in  the  pay  rjU  of  the  New  York  Central  alone, 
it  is  thought,  will  reach  a  figure  of  about  S2(),()()(),G0(). 
The  action  of  the  New  York  Central  Railroad  Company  will 
probably  be  followed  by  the  subsidiary  and  controlled  roads 
which  compose  the  system  known  as  the  New  York  Central 
Lines.  Like  the  steps  in  this  direction  taken  bj-  other  roads, 
the  move  is  instituted  according  to  the  explanatory  statement 
issued,  "on  behalf  of  the  rate  paying  pubhc  and  of  general 
industry  just  as  much  as  of  the  railroad,"  and  necessitated 
in  order  to  "establish  a  closer  relationship  between  expense 
and  revenues." 

Eighty-five  classifications  are  covered  in  the  notice, 
including  shop  employes  and  machinists  in  the  locomotive 
and  car  departments,  maintenance  of  way,  clerical  and  other 
forces.  At  the  conference  with  unskilled  workers  March  8, 
the  company  proposed  reductions  in  unskilled  wages  ranging 
from  48  H  to  57  cents  an  hour,  down  to  40  to  45  cents.     These 


reductions  amounted  to  from  171^  to  21%.  A  geoond  con- 
ference with  unskilled  employes  is  said  to  be  set  for  March  22. 

In  the  later  cut  certain  offifials  will  be  demoted  and  there 
will  l)e  a  general  pruning  of  all  forces,  clerical  and  otherwise. 
Conferences  with  the  men  affected  have  been  called  for  the 
I)ijrpose  of  arriving  at  an  agreement  on  the  proposed  change. 

After  enumerating  the  classes  of  emjjloyes  affected  by  the 
decision,   the  formal  statement  issued  by   P.   E.   Crowley, 

Vice-President,  .said: 

.Since  the  effective  date  of  the  rate.s  now  paid,  there  has  been  a  marked 
change  in  conditions  and  these  changed  conditions  justify  and  require 
reduction  in  existing  rates. 

This  is  to  notif.v  the  above  mentioned  employes  and  suljordinate  officials 
that  effective  April  16  1921,  the  rates  of  pay  will  be  revised.  lu  the  mean- 
time, it  is  desired  to  have  a  conference  with  the  duly  accrodittid  representa- 
tives of  the  employi«s  and  subordinate  officials  concerned  for  the  purpose  of 
arriving  at  an  agreement  on  the  proposed  changes. 

The  head  of  your  respective  departments  will  advise  you  later  as  to  'he 
date  and  place  selected  for  the  conference  to  which  you  are  Invited  to  cjic 
proper  represen  ta  t  i  ves . 

Accompanying  the  above  notice,  the  company  issued  an 
exi)lanatory  statement  as  follows: 

This  move  is  on  behalf  of  the  rate-paying  public  and  of  general  industry 
a.s  much  a.s  of  the  railroad. 

The  wage  rates  imposed  upon  the  railroads  by  waMlme  r-i.-emment  op- 
eration, aside  from  the  absurd  restrictions.  Inequalities  and  abuses  brought 
about  by  the  national  agreements,  are  entirely  out  of  line  witii  the  standards 
of  to-day  in  all  other  branches  of  industry.  The  railroads  have  been  com- 
pelled by  law  to  maintain  artificial  standards  and  unbusineKslil;e  practices 
in  the  management  of  their  forces.  The  Tran.sportation  Act,  however,  ex- 
pressly provides  tliat  the  railroads  shall  bo  economically  managed,  so  this 
action  is  in  strict  conformity  with  the  letter  and  the  spirit  of  the  law. 

The  New  York  Central  Railroad,  throughout  the  years  preceding  Federal 
control,  successfully  maintained  harmonious  and  .satisfactory  relations  with 
a  loyal  and  efficient  force  of  high-class  workers  in  all  branches  of  the  rail- 
road organization.  It  now  propo.ses  to  eliminate  the  gross  evils  which  have 
been  imposed  upon  it  through  the  unprecedented  events  of  the  last  few 
years,  and  to  get  back  to  management  tliat  is  in  harmony  with  correct  busi- 
ne.ss  practices,  on  behalf  of  giving  the  traveling  and  shipping  public  the  ut- 
most of  good  railroad  service  at  the  lowest  possible  price. 

Chief  among  the  evils  which  the  public  rightfully  should  demand  to  be 
eliminated  is  wage  waste,  involving  the  payment  of  vast  sums  for  ser\ices 
not  rendered  and  a  loss  of  normal  efficiency  amounting  in  many  depart- 
ments to  upwards  of  50%.  The  public  is  entitled  when  it  pays  a  dollar  to 
receive  a  dollar's  worth  of  service  from  a  railroad  the  same  as  from  any 
other  business  institution. 

Artificial  and  unwarranted  high  wage  scales  upon  the  railroads  are  detri- 
mental to  industry  generally,  as  well  as  a  direct  burden  upon  the  railroads 
themselves  which  the  public  must  pay  in  high  rates,  with  the  more  serious 
alternative  of  suffering  the  deterioration  or  breakdown  of  tiio  transportation 
machine,  upon  which  the  prosperity  of  our  whole  population  depends. 

On  behalf  of  the  public,  the  railroads  are  combating  the  so-called  na- 
tional agreements  and  rules  which  have  produced  grotesque  injustices  and 
almost  insurmountable  handicaps  to  efficient  management,  before  the  La- 
bor Board,  now  sitting  in  Chicago.  Before  this  tribunal  the  railroads  are 
presenting  volumes  of  evidence  upon  this  subject  and  a  decisian  will  be 
reached  in  due  time. 

The  Transportation  Act  and  the  rulings  of  the  Labor  Board  provide  that 
the  railroad  managements  shall  confer  with  their  own  employees  in  advance 
of  any  revision  of  wages  in  an  effort  to  arrive  at  agreement.  The  New 
York  Central  is  conforming  strictly  to  these  rulings  and  the  first  of  these 
conferences,  covering  its  unskilled  labor,  was  held  last  Tuesday,  with  fur- 
ther similar  meetings  to  be  held  as  the  task  of  rehabilitation  of  the  working 
personnel  proceeds. 

It  is  a  noteworthy  fact  that  up  to  date  the  representatives  of  labor  have 
entered  no  denial  whatever  to  the  statement  frankly  presented  to  them  by 
the  managers  that  existing  railroad  wages  are  decidedly  out  of  line  with 
those  prevailing  in  other  industries.  The  New  York  Central  has  in  progress 
a  comprehensive  study  of  the  going  rates  of  compensation  being  paid  for 
all  branches  of  the  labor  which  it  requires,  so  ttiat  its  position  with  respect  to 
fair  treatment  of  its  valued  employees  and  essential  business  prudence  may 
be  correct  and  entirely  justifiable. 

The  existing  minimum  rates  of  wages  for  the  leading  classes  affected  by 
the  New  York  Central  notification,  with  some  variations  in  several  instances, 
toUow: 

Present  hourly  rates  for  a  portion  of  the  classes  covered  by  circular  of 
New  York  Central  Railroad  of  March  9  1921: 

Regular  Hourly  Hourly 

Hourly  Overtime  Hol.&  Sun. 

Class —  Rates.  Rales.  Rates. 

Clerks $.56-81.11         $.84-51.67  •$..'>6-l.ll 

Maintenance  of  way  mechanics-   .68-  .925         102-  1.385i         *  .68-  .925 

Minimum.  Minimum.  Minimum. 

oMachinists  - .85  $1,275  $1,275 

aBoilormakers .85  1.275  1.275 

aBlacksmiths .85  1.275  1.275 

aSheet  metal  workers .85  1.275  1.276 

aElectrical  workers .85  1.275  1.275 

aMolders .85  1.275  1-275 

aCupola  tenders .85  1.275  1.275 

aCoremakers .85  1.275  1.275 

nCaimen .80  120  1-20 

Linemen .81  1215  1215 

Signal  department  mechanics..  .85  1.275  1.275 

a  Where  required  to  work  in  excess  of  one  hour  overtime,  entitled  to  a 
minimum  additional  allowance  of  five  hours  at  regular  hourly  rates. 

*  Minimum  of  two  hours  at  overtime  rate  for  any  Sunday  or  holiday  ser- 
vice. 

The  eight-hour  day  prevails  in  all  branches  of  railroad  work,  with  tim 
and  a  half  for  overtime. 


OTHER  EASTERN  ROADS  PLAN  W.U.'E  REDUCTIONS. 
Officials  of  the  Lehigh  Valley  RR.and  representatives  of 
more  than  5,000  of  its  employees,  according  to  a  Bethlehem, 
Pa.,  dispatch  to  the  New  York  "Evening  Post"  of  March  11, 
met  on  that  date  to  consider  wage  reductions  similar  to  those 
proposed  on  other  roads.     The  rates  under  revision  affect 
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common  labor  in  all  dcparlments.  On  Iho  samn  day  a 
Midillotown,  N.  Y.,  dispatf-h  stated  that  representatives  of 
more  than  .'SfHJ  employees  of  the  New  York  On1;vrio  &  Wcst- 
orn  RH.  alsf)  met  officials  of  that  road  to  eonsider  proposed 
wage  cuts  for  common  lal)or. 

The  Ijontj  Island   Itailroad  Co.  has  already  proposed  a 
reduction  to  unskilled  Avorkers. 


WESTERX    ROADS    JOIN    EASTERN    LINES    IN 
WAGE   REDUCTIONS. 

Nearly  all  Western  railroads  have  concurred  in  the  policy 
of  Eastern  carriers  to  bring  about  lowered  wapes  for  unskilled 
railroad  labor,  aecorfling:  to  a  copyi'ighted  Chicaero  dispatch 
to  tlie  New  York  "Evening  Post,"  dated  ISIarch  11.  The 
roads  mentioned  are  the  C'liicago  &  Alton.the  Chicago  Bur- 
lington &  Quincy,  the  Santa  Fe,  the  Chicago  Milwaukee  & 
St.  Paul,  the  Chicago  Rock  Island  &  Pacific,  the  Chicago  & 
North  Western,  the  Northern  Pacil'ic  and  the  Great  Northern 
The  Illinois  Central  would  make  no  official  statement,  but 
it  is  understood  it  expects  to  take  the  same  action.  The 
Chicago  &.  Great  Western,  the  dispatch  states,  announced 
that  it  would  propose  a  20%  cut  for  every  employee  from  the 
President  down.  This  is  the  first  Western  road  to  announce 
a  contemplated  wage  reduction  for  all  its  workers. 

The  Chicago  Burlington  &  Quincy  was  the  only  road  m 
addition  to  the  Chicago  Great  Western  to  state  the  exact 
amount  of  reduction.  The  President,  Hale  ITolden,  said 
that  the  road  planned  to  bring  the  pay  of  unskilled  men 
down  to  40  cents  an  hour,  a  cut  of  approximately  8^  cents. 


LABOR  BOARD  DECLARES  ERIE  RAILROAD  VIOLATED 
RULINGS— UNABLE  TO  ENFORCE  PENALTY. 
The  Erie  Railroad,  when  it  recently  reduced  the  wages  of 
employees  ci,nd  later  failed  to  restor.e  them  to  the  level  of  the 
wage  award  of  July  1920,  when  instructed  to  do  so  by  the 
United  States  Railroad  Labor  Board,  violated  previous  or- 
ders of  the  Board,  was  the  ruling  of  that  body  at  Chicago  on 
March  7.     At  the  same  time,  it  was  admitted  that  the  Board 
had  no  power  to  exact  penalty  from  the  canier  for  such  fail- 
ure, inasmuch  as  no  provision  of  the  Transportation  Act 
granted  it  the  authority  to  enforce  its  decisions.     The  con- 
troversy arose  out  of  the  fact  that  the  Erie  Railroad  on  Feb.  1 
ordc-red  a  deduction  of  one  day's  pay  a  week  from  the  salaries 
of  all  officers  and  employees  paid  by  the  month,  and  reduced 
the  Y/ages  of  trackmen  to  30  cents  an  h.our.     Soon  after  the 
reduction  became  effective,  certain  of  the  employees  made  a 
protest  to  the  Labor  Board  alleging  violation  of  Decision  No. 
2  of  the  wage  award  of  July  1920.     On  Feb .  12  the  Board  au- 
thorized a  hearing;,  in  the  meantime  ordering  the  road  to  con- 
fer with  employees,  any  changes  in  wage  rates  or  working; con- 
ditions to  be  made  only  through  joint  consent.     The  case 
came  before  the  Board  on  Fe^b.  23.     Violation  of  the  Trans- 
portation Act  by  the  road  was  charged  by  employees,  in  the 
setting  aside  of  the  provisions  of  the  wage  award.     Represen- 
tatives of  the  railroad  admitted  the  reduction  of  wages,  which 
remained  in  effect.     Decreased  transportation  revenue,  re- 
duced cost  of  llA^ng  and  general  business  depression  were 
given  as  reasons  for  the  reduction,  and  in  addition  the  road 
claimed  the  right  to  hire  labor  at  local  prevaihng  rates.     The 
Board  named  six  specific  \iolations  of  the  wage  award  by 
the  road,  as  follows: 

By  deducting  the  Jan.  31  earnings  from  the  January  earnings  of  all 
monthly  rates  employees  not  consenting  to  such  deduction. 

By  deducting  four  twenty-eighths  of  the  February  earnings  of  all  monthly 
rates  employees. 

By  deducting  Jan.  31  earnings  from  the  January  earnings  of  such  daily 
and  hoiu-Iy  rated  employees  classified  prior  to  wage  awards  as  monthly 
rates  employees. 

By  deducting  four  twenty-eighths  of  the  February  earnings  of  employees 
in  the  preceding  violation. 

These  four  violations  resulted  from  the  Erie's  order  that  all  salaried  em- 
ployees should  deduct  one  day's  pay  each  week  beginning  with  Jan.  31. 

By  arbitrarily  reducing  the  wages  of  trackmen  to  30  cents  an  hovir  and 
to  other  hourly  rates  contrary  to  decision  No.  2. 

By  arbitrarily  requiring  train  dispatchers  to  work  seven  days  a  week 
for  wages  determined  by  this  Board  to  be  just  and  reasonable  for  six  days' 
work. 

In  regard  to  any  claim  of  inability  on  the  part  of  the  road 
to  pay  such  wage,  the  decision  said: 

It  is  the  judgment  of  this  Board  that  no  carrier  may.  without  violating 
the  si)irit  and  letter  of  Decision  No.  2,  in  case  its  revenue  for  any  month 
should  be  estimated  to  be  insufficient  to  meet  its  expenses  for  labor  and 
material  for  that  month,  arbitrarily  appropriate  to  itself  wages  duo  to  its 
employees  in  such  amount  as  to  make  expenses  for  labor  and  material  equal 
or  exceed  revenues  for  that  month. 

There  is  a  simple,  orderly  and  legal  method  open  to  all  carriers  to  obtain 
appropriate  relief  in  case  they  are  of  the  opinion  that  the  «ages  fixed  by 
Decision  No.  2  are  not  just  and  reasonable.  If,  after  failure  of  conference 
with  employees  to  decide  a  dispute,  the  carrier  is  able  to  show  that  the 
wages  fixed  arc  not  just  and  reasonable  this  Board  will  decide  what  wages 
are  just  and  reasonable. 


That  the  United  States  Labor  Board  was  simply  a  "medi- 
atory body"  and  had  no  power  to  penalize  the  carrier  for 
its  defiance  of  the  rulings  of  that  borly  was  announced  in 
a  slat^nnent  issued  by  Judge  R.  M.  Barton,  Chairman. 
Judge  Barton  said: 

I  have  no  rcirolleclion  of  any  provision  In  the  Transportation  Act  which 
gives  the  Board  any  powcT  to  enforce  lis  decisions.  We  depend  largely  on 
public  opinion  and  the  willingness  of  the  roads  and  their  (mfiployccs  to  accept 
the  decisions  of  an  Imp.-irllal  metllatory  body.  I  cannot  anticipate  what 
action  the  Hoard  would  lake  In  event  one  side  or  the  othfT  actually  refusing 
to  comply  with  the  Board's  decisions  after  a  fair  hearing. 

Many  other  roads  have  conferences  in  view  in  respect  to 
wag(!  reductions,  or  are  contemplating,  or  have  already  made, 
wage  reductions  without  such  negotiations,  and  the  Erie 
decision  is  of  decided  interest  in  connection  with  these 
movements. 

The  ruling  of  the  board  has  caused  no  change  in  the 
policy  of  the  Erie  which  continues  to  pay  reduced  wages  to 
unskilled  workmen.  The  "Journal  of  Commerce"  of  March 
8  prints  ihe  .'"ollowing  in  regard  to  an  interview  with  Robert 
S.  Parsons,  General  Manager: 

According  to  General  Manager  Robert  S.  Parson.s  the  Erie  R,Tl!road  has 
been  pa>ing  reduced  wages  to  unskilled  workmen  since  the  first  of  the 
month  and  has  no  intention  of  returning  to  the  old  scale  of  pay  despite  the 
ruhng  of  the  Railway  Labor  Board  to  the  effect  tnat  that  road  had  acted 
in  violation  of  the  Trnasportation  Act.  Mr.  Parsons  stated  yesterday  that 
the  present  scale  of  pay  was  the  best  that  the  road  could  afford  under  the 
changed  circum.stances. 

Mr.  Parsons  explained  that  the  pay  of  skilled  workers  and  officials  had 
been  reduced  by  means  lyf  a  scheme  which  put  all  employees  on  a  five-day 
week  basis.  Tie  pointed  out  that  for  every  dollar  paid  into  the  company  the 
expenses  were  formerly  SI  -O?.  but  that  at  the  present  time  expenses  about 
balanced  without,  however,  mailing  proper  allowances  for  taxes. 

In  view  of  the  fact  that  the  board  did  not  rule  a  return  to  the  old  scale 
of  pay  to  unskilled  labor  Mr.  Parsons  intimated  that  the  Erie  would  main- 
tain its  present  schedule,  which,  he  asserted,  represents  a  "'fair  differential 
above  the  going  rate  for  similar  work  in  outside  indastries. 


LABOR  COMMITTEE  OF  ASSOCIATION  OF  RAILWAY 
EXECTUVES  ABOLISHED. 

Believing  that  there  is  no  longer  any  necessitj'  for  the 
consideration  of  raih'oad  wage  schedules  and  working 
conditions  from  a  national  standpoint,  the  Association  of 
Railway  Executives,  at  a  meeting  of  representatives  of 
101  railroads,  on  March  4  decided  to  abolish  its  labor  com- 
mittee. This  action  was  taken  on  the  recommendation  of 
the  committee  itself,  and  will  enable  the  roads  to  get  away 
from  a  united  consideration  of  wages  and  leave  each  road 
to  deal  individually  with  its  men.  The  committee,  of  which 
has  existed  since  November  1919.  In  March  1920  Presi- 
dent Wilson,  in  a  letter  to  the  roads,  requested  an  investi- 
gation by  the  carriers  of  wage  demands.  TMs  work  was 
referred  to  the  cotnmittee,  and  since  that  time  it  has  handled 
wage  problems  including  hearings  before  the  United  States 
Labor  Board. 

The  dissolution  of  this  committee  puts  this  matter  of 
dealing  with  employees,  as  far  as  wage  disputes  are  concerned, 
directly  up  to  each  road.  A  statement  issued  by  T.  De  Witt 
Cuyler,  Chairman  of  the  Association,  said  in  part: 

The  railroads  have  never  desired  national  and  imiform  action  on  labor 
matters.  But  on  the  termination  of  Federal  control  they  were  faced  vrith 
certain  arrangements  which  had  been  applied  on  each  and  every  railroad 
without  variation.  In  connection  with  national  boards  of  adjustment, 
the  national  agreements  now  before  the  United  States  Railway  Labor  Board, 
and  the  wages  of  unskilled  labor,  the  railroads  have  been  moved  by  one 
fundamental  policy,  namely  the  endeavor  to  restore  to  the  individual 
management  the  opportunity  of  dealing  directly  with  their  employees  and 
of  having  a  reasonable  voice  in  determining  the  conditions  imder  which 
they  fulfill  their  individual  responsibilities  to  the  public  for  efficient  and 
economical  management. 

The  railroads  have  declined  to  enter  into  national  boards  of  adjustment. 
The  question  of  continuing  the  national  agreements,  rules  and  working 
conditions  it  is  hoped  will  soon  be  settled  by  the  Labor  Board.  The  various 
carriers  are  now  proceeding,  each  in  accordance  with  their  local  conditions 
and  best  judgment  on  the  matter  of  readjusting  the  wages  of  common  labor. 
Since  the  whole  effort  of  the  railroads  in  labor  matters  has  been  directed 
toward  a  reasonable  decentralization,  with  its  opportimity  for  variation 
in  close  relation  to  different  conditions  in  different  parts  of  the  coimtry, 
the  decentralization  of  the  handling  of  labor  problems  would  seem  now  to 
be  warranted,  and  is  taken  as  an  evidence  of  the  good  faith  behind  the  funda- 
mental policy  which  the  railroads  have  been  pursuing. 


CONGRESS  TO  INQUIRE  INTO  PHASES  OF  PRESENT 
RAILROAD  SIT UA TION . 

A  resolution  calling  for  a  thorough  investigation  by  the 
Inter-State  Commerce  Committee  of  the  Senate  into  the 
present  railroad  situation,  according  to  Washington  dis- 
patches, v/ill  be  introduced  by  Senator  Cummins  of  Iowa, 
Chairman  of  the  Committee,  in  the  convening  of  the  special 
session  of  Congress.  Wages,  rates  and  management  will  be 
given  attention,  and  it  is  also  stated  that  careful  considera- 
tion will  be  given  as  to  the  ad%nsability  of  the  wage  cuts 
recently  put  into  effect  by  some  of  the  roads. 
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WAGE  REDUCTION  RESULTS  ON  STRIKE  IN  THE 
ATLANTA,  BIRMINGHAM  AND  ATLANTIC  RR. 

Tho  first  mail  train  sent  out  over  the  Atlanta,  Biriniatrliam 
&  Atlantic  Railrot'.d  sinoe  tho  strike  order  of  March  5, 
mauued  by  directors  of  tho  line,  moved  over  tho  road  on 
March  7,  aeeordins  to  a  Birmiug:ham,  Ala.,  uisptach  to  the 
Now  York  "Times",  (iated  INIareh  7th.  A.  B.  Rick, 
millionaire  and  owner  of  tho  Birminfrnam  Baseball  Cluo,  was 
at  tho  throttle.  Arrangements  are  under  way,  according:  to 
B.  h  Bug'x.  receiver,  to  employ  now  mer  and  resume  rop;ular 
train  schedules  as  soon  as  possible.  Attem|)ts  will  lo 
made  by  t])o  United  States  Board  of  Mediation  to  settle 
the  differences  which  th(>y  declare  detrimental  to  tho. public 
interests.  Because  of  dissatisfaction  with  an  ordor  of  the 
receiver  issued  Feb.  2S,  for  a  {?i'neral  reduction  of  wages, 
amoimting  to  50%  of  the  increases  granted  since  1917, 
approximately  1,500  of  the  2,000  employees  of  that  road  on 
March  5  responded  to  the  strike  order  issued  by  sixteen 
brotherhood  and  union  heads.  Federal  Judge  S.  H.  Sibley 
of  the  United  States  District  Court,  Atlanta,  Ga.,  or  Feb. 
25  order  the  road  placed  in  the  hands^  of  a  receiver,  and  notices 
of  the  lowered  wage  scale  wore  soon  after  posted  by  tne 
receiver.  In  December  last,  the  road  had  proposed  tno 
reduction  of  wages  because  of  inability  to  meet  operating 
expenses  and  pay  the  existing  scale,  and  notices  of  the 
reduction,  to  become  effective  Feb.  1.  were  put  out.  The 
employees  object  to  tlio  cut,  alleging  that  the  manner  in 
whicn  it  had  been  arranged  violated  the  terms  of  the  Trans- 
portiition  Act  and  holding  that  the  present  scale  should 
continue  until  the  matter  had  boon  passed  on  by  tiie  United 
States  Labor  Board.  On  Jan.  25  the  road  petitioned  the 
Board  for  authority  to  reduce  wages  declaring  their  operating 
deficit  amounted  to  8100,000  a  month  despite  a  reduced 
working  force.  The  employees  urged  that  the  financial 
condition  of  the  r jad  was  a  matter  for  the  consideration  of 
the  Interstate  Commerce  Commission.  The  decision  of  tne 
Board  handed  down  on  F'eb.  21  remanded  the  dispute  to  the 
parlies  iuvoh-ed.  After  reviewing  the  history  of  the  ease, 
the  ruling  states  that  further  consideration  of  the  matter  is 
deferred  until  officials  and  employees  of  tne  road  "have  con- 
ferred and  determined  on  the  question  of  whether  present 
wages  are  just  and  reasonable."  The  question  of  a  carrier's 
carrier's  financial  condition  as  a  factor  in  the  determination 
of  wage  levels  is  one,  that  without  such  conference,  the 
Board  "does  not  deem  it  necessary  to  decide." 

The  decision  reads: 

In  view  of  the  fact  tliat  the  record  shows  clearly  that  no  conference  has 
been  held  between  the  parties  with  reference  to  the  justness  or  reasonable- 
ness of  the  wages  fixed  by  decision  No.  2  of  this  Board,  the  Board  does  not 
deem  it  necessary  to  decide  to  what  extent,  if  at  all,  a  carrier's  financial 
condition  is  a  factor  in  the  determination  of  just  and  reasonable  wages  to  be 
paid  by  such  carrier. 

In  the  judgment  of  this  Board  the  conferences  heretofore  held  do  not 
constitute  a  compliance  with  Section  301  of  the  Transportation  Act,  for  the 
reason  that  no  conference  has  been  held  between  the  parties  with  reference 
to  the  justness  and  reasonableness  of  the  present  wages. 

It  is  the  decision  of  this  Board  that  it  is  without  jurisdiction  to  determine 
the  present  dispute  until  Section  301  had  been  complied  with  by  conference 
of  the  parties,  the  subject  matter  of  which  conference  shall  be  whether  the 
present  wages  are  just  and  reasonable. 

The  Board  further  decided  that  further  consideration  of  this  dispute 
be  deferred  until  it  shall  be  made  to  appear  that  the  parties  have  con- 
ferred and  determined  on  the  question  of  whether  present  wages  are  just 
and  reasonable,  based  on  the  relevant  circumstances  as  required  by  the 
Transportation  Act  1920,  or  until  parties  have  refused  to  enter  into  con- 
ference on  the  said  question. 

In  the  meantime,  movements  toward  mediation  of  the 
strike  by  the  Federal  Board  of  Mediation  are  under  way  and 
Federal  Judge  Sibley,  it  is  said,  has  advised  the  commission- 
ers he  will  cooperate  with  them  in  efforts  to  straighten  out 
the  situation,  and  that  there  is  nothing  in  the  legal  aspects 
of  the  case  to  interfere  with  their  functioning. 


NEW  ENGLAND  RAILROAD  CRISIS  DUE  TO  GENERAL 
RAILROAD  DIFFICULTIES  AGGRAVATED  BY  LOCAL. 
"The  railroads  of  Now  England  are  confronted  by  the 
most  serious  situation  in  their  history."  With  these  words 
Mr.  E.  J.  Pearson,  the  President  of  the  Now  York  Xew 
Haven  &  Hai-tford  Railroad  Company  makes  public,  under 
date  of  March  7,  the  explanation  offered  by  the  Railroad 
Executives  of  New  England  for  the  starthng  fact  that,  not- 
withstanding the  rate  increases  of  last  August,  amounting  to 
40%  on  freight  and  20%  on  passengers,  the  raiboads  of 
New  England  are  facing  a  combined  annual  deficit,  after 
meeting  their  fixed  charges,  of  no  less  than  $27,000,000, 
and  must  have  further  relief.  An  additional  increase  of 
10%  is  advocated  by  tlie  roads  for  both  passengers  and 
freight. 


Mr.  Pearson,  in  his  letter  of  March^7,  further  says  in  sub- 
.stance:  "As  a  jirolirainary  step  to  placing  these  facts  before 
the  public  and  in  determining  upon^a  course  ^necessary  to 
meet  the  emergency,  tho  Presidents  of  tho  roads  >equested 
a  conference  with  tho  Governors  of  the^six  NewjEngland 
States,  and  this  conference  was  hold  in  Boston];on'JFeb.  26. 
Enclosed  with  this  letter  are  copies  of  tlie  following  jtale- 
ments  which  were  then  placed  before  the  Governors: 

1 .  Causes  of  the  Trouble. — A  memorandum  outlining  ihe  causes  wh  ch 
lod  to  tho  prf-sent  s  tuatlon,  tho  efforts  made  by  the  New  England  road-s  to 
secure  relief  through  increasing  Ihcir  revenues  wllliout  ri-sorting  to  a  greater 
increase  in  rates  and  fart*  than  that  rotiulrt^d  by  lines  wi«b  of  the  Hudtou 
Klver,  and  the  rc-sult  of  efforts  such;  and  the  pos  Ibllily  of  decreafiing  cobtu 
in  the  near  future. 

2.  Plan  for  \0%  Rale  Increase. — A  statement  of  the  plan  proposed  for  a 
temporary  Increase  of  10%  In  freight  rates  and  passenger  fares,  such  in- 
crease to  expire  Keb.  28  1922. 

3.  Aiiuiial  Deficit  After  Fixed  Charges. — A  statement  of  the  net  Income 
of  tho   New   England   roads  after  payment  of  fixtxl  charges,   disclosing: 

(a)  For  tho  three  year    immediately  procod  ug  per  od  of  Federal 

control  an  annual  average  si/r/)/us  of - --  89.499,197 

(b)  During  the  26  months  of  Federal  control  an  annual  average 

deficit  from  actua   operations  of $21,691,858 

(c)  For  the  calendar  year  1920.  eliminat  ng  Govenmient  guar- 

antees, a  deficit  of ..$54,058,886 

(d)  For  the  year  end  ng  Aug.  31  1921,  based  on  actual  figures 
for  Sept.,  Oct.,  Nov.  and  partially  for  Dec.  1920  and  a  fore- 
cast for  the  roma  nlng  8  montlis.  a  deficit  of $27,386,976 

4.  Fate  of  Railroad  Dollar. — A  statement  showing  what  became  of  the 
railroad  dollar  during  the  3-year  test  per  od,  dur  ng  tho  period  of  Federal 
control  and  during  the  year  1920.  viz.:  (a)  Lab  in  test  period,  40  cents; 
in  1920.  01  cents,  (b)  Fuel  in  test  period.  10  cents;  in  1920,  16  cenU. 
(c)  Balance  availaljle  for  fixed  charges  in  test  period,  22  cents;  in  1920. 
a  deficit  of  11  cents. 

5.  Pay  Roll  Growth  157%. — A  comparative  statement  of  pay-roll  increases 
for  the  several  periods  already  mentioned,  showing  an  increase  in  1920  over 
test  per  od  of  $98,190,074.  or  157%. 

6.  Cost  of  Coal  up  164.7%. — A.  comparative  statement  of  increased  cost 
of  railroad  coal  for  said  periods,  showing  an  increase  of  1920  over  test  per  od 
of  826,219.369,  or  164.7%. 

7.  Frci<jhl  Dciuilij,  Increase  22%. — A  comparative  statement  of  freight 
traffic  density  for  said  periods,  showing  an  increase  over  test  period  of  22% . 

8.  Passenger  Dcnsilij,  Increase  27%. — A  comparative  statement  of  pas- 
senger density  for  said  periods,  showing  an  incroasa  of  1920  over  tes:  psriod 
of  27%. 

Mr.  Pearson's  letter  concludes  as  follows: 

Thos  responsible  for  tho  management  of  tha  ra'lroads  have  reached  with 
reluctance  the  conclusion  that  tho  emergency  can  b3  m3t  only  by  a  tempor- 
ary increase  in  transportation  chargss.  It  is  hops  1  that  witliin  thi  piriod 
of  temporarily  increased  rates  the  situation  will  b3  releived^by  improved 
business  conditions  resulting  in  increased  volume  of  traffic,  and  by  a  reduc- 
tion in  operating  costs. 

Following  the  conference  of  Feb.  25  the  Governors  Indicated  taeir  m-^en- 
tion  to  appoint  a  committes  of  five  representativa  citizens  from  each  of 
their  respective  slates  to  promptly  give  cons'dsration  to  tha  naeds  of  the 
ruilroads  and  report  their  findin:J:s.  Every  facility  will  ba  given  this 
committee  by  the  manasemsnt  of  tho  railroads  to  aid  it  in  arriving  at  an 
early  and  just  conclusion. 

Tho  propossd  increase  in  ratos  and  faros  must  receive  the  approval  o! 
tho  proper  commissions. 

The  situation  of  the  New  England  roads  has  bean  d'sclossd  candidly  and 
v.-ithout  reservation  because  the  people  of  New  England  are  entitled  to 
know,  and  should  know,  tho  facts.  They  should  bv.ir  in  mind  that  in 
agreeing  to  inclusion  in  the  Eastern  group  and  subsequnntly  pressin?  the 
divisions  case  the  New  En.;land  roads  rolicved  thsir  shipper?  of  such  portion 
of  the  burden  as  is  represented  by  th3  proposal  sattl'jmoat  of  that  casa  . 
HMie  problem  of  the  railroads  is  equally  the  problam  of  tha  ln:lustri3s  and  of 
the  communities  they  servo  and  your  confidence  and  supparf  is  salicited  in 
wotking  out  a  soiution  which  will  ba  practical  and  effective. 

Digest  of  Memorandum  of  the  New  England  Railroad  Situation  for 
the  Information  of  the  Governors  of  the  New  England  States. 

The  Transportation  Act  of  1920  requires  that  the  Commi-ssion  shoul  € 
prescribe  rates  which  would  yield  the  carriers  as  a  whole,  or  as  a  whole  in 
each  of  such  rate  groups  or  territories  as  the  Commission  might  designate, 
a  return  of  5'^%  on  the  aggregate  value  of  tho  railway  property  of  such 
carriers — or,  in  the  discretion  of  the  Commission,  6%. 

Incrca.ses  of  40%;  in  freight  rates  and  20%  in  pa.ssenger  rates  were  granted 
by  the  Commission  substantially  as  requested  by  the  carriers  in  the  Eastern 
group,  the  only  important  exception  being  that  the  full  40%>  increase  was 
not  allowed  on  shipments  moving  between  the  Eastern  group  and  other 
rate  groups. 

If  these  rate  increases  had  yielded  the  returns  anticipated  by  the  carriers 
on  the  basis  of  1919  conditions,  it  was  estimated  that  the  New  England 
roads  would  nave  failed  by  about  $25,000,000  to  earn  0%  on  their  invest- 
ment. They  expected  to  equalize  their  disproportionate  needs  to  a  con- 
siderable extent  by  a  revision  of  their  division  of  through  rates. 

"Divisions"    Case — Pending   Compromise  for   Payment   of  515.000,000   to 
New  England  Roads  by  Western  Connections. 

Being  unable,  however,  after  protracted  negotiations  to  reach  a  settle- 
ment with  tho  lines  west  of  the  Hudson  River  regarding  this  matter,  the 
New  England  lines  on  Aug.  27  1920  filed  a  petition  with  the  Inter-State 
Commerce  Commission  for  increased  divisions.  The  hearing  on  this  case 
was  begun  on  Dec.  15  1920  and  the  evidence  was  completed  on  Feb.  7  1921. 
The  brief  of  the  New  England  roads  is  to  be  filed  within  tliirty  days  from 
Feb.  7.  If  the  case  should  take  its  natural  course,  some  months  may  elapse 
before  dccis  on  is  rendered. 

From  tho  beginning  Chairman  Clark  and  other  members  of  the  Com- 
mission ha\o  made  it  clear  that  the  case  should  be  settled  by  agreement 
between  the  carriers.  There  have,  therefore,  been  numerous  informal 
conferences  for  the  purpose  of  securing  a  compromise  of  the  case. 

Tho  present  indications  are  tliat  the  gre-at  majority  of  tmnk  lines  will 
agree,  subject  to  the  approval  of  the  Incer-Stato  Commerce  Commission, 
to  participate  in  pajTnents  to  the  Now  England  roads  at  the  rate  of  $15,- 
000,000  per  j'oar  from  Jan.  1  1921  to  Feb.  2S  1922.  after  which  date  the 
Commission  is  not  governed  by  the  Act  as  to  what  rate  shall  constitute  a 
fiir  return  on  railroad  property.  The  failure  of  certain  roads  to  agree  to 
this  compromise  and  tlie  provision  th:U  tho  roads  which  do  not  earn  thj 
fixed  charges  shall  be  exempt  from  their  proportion  of  the  total,  nay  ope.-ata 
to  reduce  the  $15,000,000  to  some  extent. 
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Unless  a  suffldont  number  of  roads  concur  to  insure  to  the  New  England 
road.s  a  substantial  portion  of  this  amount  the  compromise  may  not  become 
effective. 

Tills  proposed  compromise  Is  based  on  the  claim  that  the  trunk  lines 
received  a  Rrcator  Incrc^-use  In  their  freight  rates  than  If  the  New  England 
roads  had  been  sogrogatcd  in  a  separate  group,  and  does  not  finally  dispose 
of  the  question  of  divisions. 

It  provides  for  a  much  more  prompt  realization  of  the  benefits  of  the 
case  than  if  it  had  been  pressed  to  a  conclusion  before  the  Commission,  and 
allows  a  period  of  a  year  In  which  to  determine  what  further  action  should 
be  taken  in  the  matter  of  divisions. 

Roads  Falling  $27,000,000  lielow  Fixed  Charges  and  $50,000,000    Under 

6%   on    Valuation. 

As  a  rosuH  of  increasing  costs  during  1920  while  the  rate  case  was  in 
progress,  and  the  markwl  falling  off  in  Ixisinc.ss  since  Sept.  1,  the  majority 
of  roads  in  the  Kastcrn  (iroup  are  now  earning  much  less  than  6%  on  their 
Investment.  The  New  England  roads  have  been  even  more  seriously 
an'(>ctc-d  by  the.se  causes,  and  are  earning  practically  nothing  on  their 
investment. 

The  most  recent  estimate  of  the  results  of  operation  of  the  New  England 
roads  Indicates  that  they  are  Incurring  a  deficit  after  the  payment  of  fixed 
charges  at  a  rate  in  excess  of  $27,000,000  per  year  (and  are  failing  by  about 
S.">0,000,000  per  annum  to  earn  6%  on  their  conservative  book  values). 
This  estimate  was  based  on  a  forecast  for  the  year  ending  Aug.  ,31  1921 ,  the 
first  full  year  of  the  new  rates,  and  partially  takes  into  account  the  reduction 
in  business,  as  well  as  anticipated  reductions  in  force,  and  in  cost  of  fuel  and 
materials.  It  does  not  fully  reflect  the  extreme  slump  in  business  which  is 
now  being  experienced  and  which,  if  continued,  is  likely  to  result  in  a  more 
unfavorable  showing. 

The  compromi.se  of  the  division  case  will  result  in  partial  relief,  but  will 
probably  care  for  less  than  one-half  of  the  deficit  below  fixed  charges. 

It  is  hoped  that  the  present  extremely  low  business  will  not  continue 
throughout  the  year,  but  on  the  other  hand  it  is  doubtful  if  the  traffic  in 
1921  will  in  any  way  approach  that  of  1920,  or  even  that  of  1919,  which  was 
used  as  a  basis  for  advising  the  Commission  what  general  increases  in  rates 
would  be  reciuired.  In  order  to  obtain  material  relief  from  this  source, 
a  very  substantial  improvement  in  traffic  will  be  required. 

The  decision  of  the  Railroad  Labor  Board  in  the  recent  effort  of  the 
ra  Iroads  to  secure  the  abrogation  of  the  so-called  National  Agreements,  and 
of  individual  railroads  to  secure  a  modification  of  wage  schedules  indicate 
that  whatever  relief  may  ultimately  be  obtained  through  the  orderly  process- 
es required  by  the  Transportation  Act,  such  reUef  is  not  to  be  expected  in  the 
immediate  future. 

There  will  be  a  substantial  reduction  in  the  cost  of  fuel  in  1921  as  compared 
with  1920,  but  this  has  been  largely  taken  into  account  in  the  estimate 
above  referred  to.  The  coal  year,  with  most  roads,  ends  on  Arpil  1 ,  so  that 
fuel  purchased  at  1920  contract  prices  will  be  used  up  to  May  1921.  After 
April  1  there  should  be  a  substantial  reduction  in  unit  cost  at  the  mines, 
but  the  effect  of  this  reduction  is  not  as  great  as  might  be  anticipated,  due 
to  the  fact  that  there  is  a  rail  haul  involved  in  the  transportation  of  coal 
to  New  England,  and  the  reduction  in  price  of  fuel  at  the  mines  has  been 
partially  offset  by  the  40%  increase  in  freight  rates  paid  to  other  lines. 

The  situation  as  to  materials  is  similar  to  that  of  fuel.  Considerable 
reductions  in  prices  are  being  made,  but  this  does  not  affect  all  contracts 
nor  the  prices  at  which  material  now  on  hand  must  be  charged  out.  There 
wUl  be  some  saving,  but  the  full  effect  of  it  cannot  be  realized  at  once. 

Reductions  in  force  have  been  extreme,  and  it  is  not  possible  to  accomplish 
much  more  in  this  direction  without  serious  effect  on  the  service. 

There  is,  of  course,  the  possibility  of  restricting  passenger  and  freight 
service  to  a  war-time  basis,  but  it  is  believed  that  recourse  to  this  means 
should  be  had  only  as  a  last  resort. 

It  will  be  recognized  that  no  permanent  solution  will  be  reached  merely 
by  providing  for  the  payment  of  fixed  charges.  These  roads  are  conserva- 
tively capitalized,  as  has  been  disclosed  by  the  Federal  valuation,  and  the 
stockholders,  the  majority  of  whom  have  received  no  dividends  for  several 
years,  are  entitled  to  a  return  on  their  investment. 

In  order  that  adequate  and  satifsfactory  transportation  service  may  be 
assured  to  New  England,  it  is  essential  not  only  that  the  immediate  solvency 
of  these  roads  should  be  assured,  but  also  that  their  credit  should  be  re- 
establish. 

The  transportation  demands  on  the  New  England  railroads  are  constant 
and  increasing.  Since  1913  the  revenue  ton  miles  (the  measure  of  freight 
traffic  volume)  have  increased  about  25%. 

During  this  same  period  approximately  $100,000,000  has  been  spent  for 
improvements  to  these  properties.  Annual  expenditures  on  this  basis 
should  continue  to  be  made  if  adequate  and  satisfactory  transportation 
service  is  to  be  assured. 

In  this  connection  it  will  be  interesting  to  note  that  the  New  England 
States  manufacture  over  60%  of  the  wool  used  in  the  United  States.  New 
England  cotton  mills  contain  53%  of  the  spindles  in  the  United  States. 
New  England  paper  and  paper  board  mills  produce  27%,  of  the  output  of  the 
mills  of  the  country.  New  England  produces  52%  of  the  boots  and  shoes 
of  the  United  States,  and  in  general  New  England  holds  a  pre-eminent 
position  in  high  grade  manufactures. 

On  the  other  hand,  aside  from  the  lumber  and  pulpwood,  practically  aU 
of  the  raw  materials  and  all  the  fuel  used  in  these  and  other  industries  must 
be  brought  into  New  England. 

The  New  England  railroad  problem  is  the  problem  of  the  New  England 
public. 

The  present  situation  is  the  result  of  causes  beyond  the  direct  control  of 
those  responsible  for  the  management  of  the  New  England  railroads. 

In  view  of  the  emergency  situation  which  now  confronts  us,  we  have 
sought  this  conference  with  the  chief  executives  of  the  New  England  States 
to  place  before  them  the  situation ,  and  to  confer  with  them  as  to  the  means 
and  methods  that  may  properly  be  taken  in  this  emergency. 

Statement  of  Plan  Proposed  for  a  Temporary  Increase  of  10%  in 
Freight   and   Passenger   Rates. 

The  plan  proposed  by  the  New  England  carriers  to  cover  the  deficiency  in 
revenue  that  will  exist,  after  taking  into  account  the  amount  to  be  paid  to 
them  by  the  Trunk  Lines  and  required  to  prevent  insolvency,  is  as  follows: 

To  increase  freight  and  passenger  rates  10% ,  such  increase  to  continue  in 
effect  concurrently  with  the  payment  to  be  made  by  the  Trunk  Lines,  or 
until  Feb.  28  1922. 

In  applying  the  10%  increase  it  is  proposed  to  except  therefrom  the  coal 
and  coke  traffic,  switching  revenues,  and  export  and  import  traffic  when 
and  where  the  latter  comes  into  competition  with  other  ports,  or,  in  specific 
terms,  that  traffic  which  has  origin  and  destination  west  of  the  Hudson 
River.  The  reason  for  excepting  coal  and  coke  from  the  increase  is  because 
of  the  great  importance  of  these  commodities  as  raw  material  and  the 
difference  that  now  exists  in  their  cost  in  New  England,  as  compared  ^vith 
the  cost  west  of  the  Hudson  River,  due  to  the  greater  distance  they  must 
be  hauled  and  the  consequent  greater  aggregate  transportation  charge. 

As  to  through  traffic  interchanged  with  the  lines  west  of  the  Hudson  River 
and  with  Canadian  Lines  on  joint  rates,  it  is  planned  to  increase  the  New 


England  proportion  only,  and  to  translate  the  10%  increase  into  arbltrarien; 
these  arbitraries  to  be  addend  to  the  tlu-ough  rates,  deducted  before  pro 
rating  iintl  Included  In  the  revenue  of  the  Now  England  lines. 

An  application  to  the  Intcr-Statc  Commerce  C^ommisslon  for  an  IncroaBe 
In  railway  mall  pay  Is  now  In  course  of  prejiaratlon  but  a  final  decision 
cannot  bo  expectJ^d  for  a  considerable  perlf)d  of  time. 

Any  increase  In  express  rates  must  be  Initiated  by  the  express  company, 
but,  like  the  mall  traffic,  this  requires  a  vast  amount  of  research  work,  a 
protrafiled  hearing  before  the  InKT-Htalc  Commerce  Commission,  and 
accordingly  a  long  period  of  time  to  reach  results.  This  work  Is  now  In 
progress  by  the  railroads,  but  the  result  therefrom  cannot  be  known  for  a 
long  future  period. 

The  Increase  in  passenger  rates  and  fares  is  intended  to  include  the  milk 
traffic. 

It  Is  estimated  that  the  10%  Increase  in  freight  and  passenger  rates,  with 
the  exceptions  noted,  will  produce  approximately  $2.3.000.000  per  annum 
to  the  New  England  roa<ls  as  a  group,  being  apportioned  $9,000,000  to 
passenger,  .$8,000,000  to  freight  within  New  England  and  $6,000,000  on 
freight  crossing  the  Hudson  River  designated  as  inter-line  traffic  and  inter- 
changed with  the  Trunk  Lines. 

The  foregoing  estimates  are  predicated  upon  what  the  New  England  car- 
riers have  believed  would  rcipresent  the  volume  of  business  offered  for  the 
12  months  ending  Aug.  31  1921,  but  there  has  been  a  sub.stantial  shrinkage 
in  the  volume  since  the  estimate  was  originally  made,  and  it  Is  con.scrvatlve 
to  calculate  that  the  supposed  $23,000,000  will  fall  short  of  that  sum  by 
about  20% ,  leaving  a  possible  $18,000,000  per  annum  to  be  derived  from 
the  proposed  Increase. 

Statistics  Comparing  Average  Results  During  the  Three-Year  Test 

Period  Preceding  Federal  Control,  with  (1)  The  Annual  Average 

During    the    26    Months    of    Federal    Control     (Eliminating 

Government  Guarantees),  (2)  the  Actual  Results  in  1920 

and   (3)  Estimated  Results  for  Year  Ending  Au^.  31 

1921,  First  Full  Year  under  New  Rates  of  1920. 

(1)  Net  Income  of  New  England  Roads  after  Payment  of  Fixed  Charges. 

Annual 

Average 

of  Teft 
Road —  Period. 

Bangor  &  Aroostook $335,928 

Boston  &  Maine 2,074,034 

Central  New  England. -.      715,082 

Central  Vermont 90,975 

Maine  Central l.JS9,810 

New  Haven 4,126,147 

Rutland 567,221 


I  Annual  Aver- 
Average  of 
Federal 
Control. 
deIS724,732 
def5,618,190 
defl, 192,362 
defl,718,649 
def3, 116,825 
def8,948,628 
det372,472 


^Calendar 
Year 
1920. 
defS242,514 
defl7,235.000 
def2,676.757 
def2,379,052 
def4,271,681 
def26,636,272 
deJ617,610 


Estirruued 
Year  ending 

Aug.Zl  1921. 
def$380,071 
def6,720,144 
dell,475,148 
defl  ,306,931 
den,752,y84 

defl5,867,468 
Cr. 115.771 


7  New  England  roads 

combined $9,499,197  derS21,691,858  dafS54.058,886  def$27,386.975 

X  Based  on  actual  operating  results  and  eliminating  Government  guarantees. 

(2)  Disposition  of  Each  Dollar  of  Operating  Revenues  of  the  New  England  Railroads . 

Average     Average    Calendar 


Test 
Period. 

PayroU S0.40 

0.10 

0.20 

0.04 

0.04 

0.22 


Fuel 

Other  materials  and  miscellaneous  expenses. 
Taxes 

Equipment  and  Joint  facility  rentals 

Balance  available  for  llxed  charges 


Federal 
Control. 
$0.55 
0.13 
0.24 
0.04 
0.03 
0.01 


Year 

1920." 

$0.61 

0.16 

0.26 

0.04 

0.04 

defO.ll 


Total 

*  Present  wages  became  effective  May  1  1920. 


SI  .00 


$1.00        $1.00 


(3)  Pay-Roil  Increases  on  New  England  Railroads. 


Ann.  Avge.  Pay-Roll  During 

Cal.  Year 

Increase  1920  P 

C.of 

Road— 

Test  Period. 

Fed.  Control. 

1920  (Note). 

overTeslPeriod. 

Inc. 

Bangor  &  Aroos- . 

51,229,229 

$2,859,693 

$3,585,153 

52,355,924 

191.7 

Boston  &  Maine. . 

22,642,426 

40,048,186 

■17,111,877 

34.469,451 

152.2 

Central  New  Eng. 

1,427,992 

3,280,579 

4,472,254 

3,044,262 

213.2 

Central  Vermont- 

2,016,610 

3,841,560 

5.072,812 

3,056,202 

151.5 

Maine  Cential 

5,208,901 

10,905,742 

13.597,285 

8,388,384 

161.0 

New  Haven 

28,259,129 

55,168,714 

73,534,896 

45,275,767 

160.2 

Rutland 

1,805,226 

2,843,210 

3,705,910 

1.900,684 

105.3 

7  New  Eng  .roads 

combined  ...    562,589,513    $118,947,684    $161,080,187      $98,490,674     157.3 
Note. — Present  wage  scale  did  not  take  effect  until  May  1  1920,  so  that  first  fou' 
months  of  1920  do  not  reflect  last  Increase,  which  averaged  over  20%. 

(4)  Increased  Cost  of  Loconwtive  Fuel  on  New  England  Railroads. 


Annual  Avge. 

26  Mos.  of 

Calendar       Increase  1920  P. C.of 

Road— 

Test  Period. 

Fed.  Control. 

Year  1920.    over  Test  Period. 

Inc. 

Bangor  &  Aroos  -  . 

$378,105 

S722.2S8 

$828,586 

$450,481 

119.1 

Boston  &  Maine.. 

5,678,794 

10,194,051 

14,356,849 

8,678,055 

152.8 

Central  New  Eng. 

445,298 

973.287 

1,764.612 

1,319.314 

296.3 

Central  Vermont. 

602,013 

1,043,070 

1,320,371 

718,358 

119.3 

Maine  Central 

1,428.744 

3,347,937 

4,826,621 

3.397,877 

237.8 

New  Haven 

6.958,427 

11,298,479 

18,128,947 

11,170.520 

160.5 

Rutland 

428,680 

714.9.'i0 

913,444 

484.764 

113.1 

7  New  Eng.  roads 

combined 

$15,920,061 

528,294,052 

$42,139,430 
—Comparative 

$26,219,369 
'stalme'ru^f~i 

164.7 

(5)   Freight  Traffic  on  New  England  Railroads 

ievenne 

To 

ns  Carried  One 

MUe. 

Annual  Avge. 

Annual  Avge. 

Calendar 

Increase  1920 

P.C.  of 

Road — 

Test  Period. 

Fed.  Control. 

Year  1920. 

over  Test  Period. 

Inc. 

Bangor  &  Aroos. . 

247,524,079 

247,337,532 

242.823,083 

dec.4, 700,996  dec. 1.9 

Boston  &  Maine.. 

3,004,484.676 

3.512,599,824 

3,832,972.686 

828,488,010 

27.6 

Central  New  Eng. 

468,993,518 

537,770,544 

568,715,183 

99,721,665 

21.3 

Central  Vermont. 

299,588,878 

291,008,470 

369,496,598 

69.907,720 

23.3 

Maine  Central... 

741,491,392 

876.558,749 

948,186.188 

206,694,796 

27.9 

New  Haven 

2,468,634.701 

3,114,754,520 

2,920.909,541 

452,274,840 

18.3 

Rutland 

273,300,320 

247,216,504 

264,148,202 

dec.9,152,118dec.3.3 

I 


7  New  Eng  roads 

combined 7,504,017,564  8,827,246,143  9,147,251,481  1,643,233,1,17 


21.9 


(6)  Passenger  Traffic  on  New  England  Railroads — Comparative  Statement  of  Total 
Number  of  Revenue  Passengers  Carried  One  MUe. 


Road — 
Bangor  &  Aroos.. 
Boston*  Maine.. 
Central  New  Eng. 
Central  Vermont. 
Maine  Central 


Annual  Avge. 
Test  Period. 

26,929,531 

866.509.18? 

18.122.702 

42,576,150 

149.447,198 


Annua  Avge.  Calendar        Increase  1920  P.C. of 

Fed.  Control.  Year  1920.     over  Test  Period.     Inc.{ 

24,401,724  27,345,129               415,598          1.5 

947,303,136  1,038,042,439       171,533,250       19.8 

11,576.976  11,226,327  dec.6,896,375dec38.0 

36,106,142  45,294,652           2,718,502          6.4 

158.926,173  167.630,614        18,183,416       12.2 


New  Haven 1,587,207.029  1,921,346,544  2,153,958,865 

Rutland 51,399,372        44,621,865        50,476,486 

7  New  Eng.  roads 

combined 2,712,191,171  3,144,282,56013,493,975,512 


566,751,836       35.7 
dec.e22,886dec.l.8 


751,783,341       27.4 


March  12  1921.] 
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[Further  particulars  of  Importance  respecting  the  New  England  "Divi- 
sions" case  will  be  found  In  "Chronicle"  of  Feb.  19  1912.  p.  744;  Dec.  25 
1920.  p.  2521,  and  Nov.  13.  p.  1942.] 


ALLIES'     REFUSAL     OF    GERMANY'S     INDEMNITY 

PROPOSALS. 
The  final  rejection  on  March  7  of  Germany's  proposals 
on  reparations  witnessed  the  prompt  carrying  out  on  the 
part  of  the  Allies,  on  the  8th  inst.,  of  their  announced  plans 
to  occupy  additional  German  territory  in  the  event  that 
Germany  failed  to  accede  to  the  indemnity  demands  ap- 
proved by  the  Supreme  Council  of  the  Allies  on  Jan.  2S, 
and  given  in  detail  in  our  issue  of  Feb.  5,  page  520.  Three 
cities  wore  taken  over  by  tin*  AUies  on  the  8th — Dusseldorf, 
Duisburg  and  Rurhort.  This  action  came  after  the  presen- 
tation on  the  7th  inst.  to  the  Supreme  Council,  at  its  con- 
ference in  London,  of  the  new  German  i)roposal.  offered  as  a 
substitute  for  the  counter-proposals  which  had  been  pre- 
sented on  IMarch  1  by  Dr.  Walter  Simons,  the  German 
Foreign  Secretary,  and  which  the  London  conference  re- 
jected on  that  day.  Premier  Lloyd  George  of  England 
formally  delivered  the  answer  of  the  Allies  to  these  counter- 
proposals in  an  address  to  the  German  delegation  at  London 
on  March  4;  in  this  speech  he  said: 

The  first  essential  fact  for  them  (the  German  Government]  to  realize  is 
this:  that  the  AUies,  while  prepared  to  listen  to  every  reasonable  plea 
arising  from  the  German  difficulties,  cannot  allow  further  paltering  with 
the  treaty. 

Wo  therefore  have  decided,  having  regard  for  the  infractions  already 
comuiitted  and  the  determination  Indicated  in  these  proposals  that  (ier- 
many  means  to  further  defy  and  explain  away  the  treaty,  to  challenge  the 
issues  not  merely  in  those  proposals,  but  In  the  official  statements  made  for 
Germany  by  the  Gorman  Government,  that  we  must  act  on  the  assumption 
that  the  German  Government  not  merely  is  In  default,  but  that  it  is  delib- 
erately in  default,  and  unless  we  hear  by  next  Monday  (March  7)  that  Ger- 
many either  is  prepared  to  accept  the  Paris  decisions  or  to  submit  proposals 
which  will  in  other  ways  equally  satisfactorily  discharge  its  obligations 
under  the  Treaty  of  Versailles  [subject  to  concessions  made  In  the  Paris 
proposals]  we  will,  as  from  that  date,  take  the  following  course  under  the 
Treaty  of  Versailles. 

On  behalf  of  the  Alhes,  Premier  Lloyd  George  on  the  7th 
made  known  to  the  German  delegates  the  non-acceptance  of 
the  new  or  substitute  proposals.  The  premier  stated  in  this 
speech  "proposals  such  as  those  we  have  heard  are  not  a 
settlement.  They  simply  evade  and  postpone  settlement, 
and  very  regretfully  we  have  come  to  the  conclusion  that  sanc- 
tions must  be  put  into  operation  immediately."  He  also  de- 
clared "in  the  interests  of  the  Allies,  in  the  interest  of  Ger- 
many and  in  the  interest  of  the  world  we  must  have  a  definite 
settlement."  As  we  stated  in  our  issue  of  Feb.  5,  the  Allies' 
demands  had  called  for  the  payment  by  Germany  of  an  in- 
demnity totaUing  226,000,000,000  gold  marks,  in  annuities 
covering  a  period  of  42  years.  It  was  further  required  that 
Germany  should  pay  to  the  AUies  for  forty-two  years  an 
annual  tax  equal  to  12%  upon  the  total  of  her  exports.  Dr. 
Simons,  the  German  Minister  of  Foreign  Affairs,  in  a  state- 
ment before  the  Reichstag  on  Feb.  1  (referred  to  by  us  Feb.  5, 
page  522),  declared  that  Germany  "cannot  accept  as  a  basis 
for  further  negotiations  the  arrangements  suggested  by  the 
aUies,"  and  that  she  would  "noAv  seek  to  di*aw  up  new  pro- 
posals to  present  to  the  AUied  Governments."  The  counter- 
proposals submitted  to  the  Allies  at  London  on  Mar.  1  pro- 
posed the  fixing  of  the  indemnity  at  approximately  50,000,- 
000,000  gold  marks,  this  to  be  offset  by  the  payments  already 
made  by  Germany,  estimated  at  20,000,000,000  gold  marks, 
thus  requiring  the  payment  of  about  30,000,000,000  gold 
marks.  As  to  this  offer  and  the  attitude  of  the  AlUes  toward 
it  the  Associated  Press  in  cablegrams  from  London  Mar.  1 
said  in  part: 

Germany's  counter  proposals  fell  so  far  short  of  the  Allied  program  drawn 
up  at  Paris  that  the  British  Prime  Minister  declared:  "The  German  Govern- 
ment appears  to  have  a  complete  misunderstanding  of  the  realities  of  the 
position,"  and  tersely  adjourned  the  conference  after  Dr.  Simons,  the  Ger- 
man Foreign  Secretary,  had  presented  the  document  and  tries  to  advocate 
its  reasonableness. 

The  belief  prevails  in  the  Allied  camps  to-night  that  the  negotiations  have 
ended  and  that  they  are  on  the  eve  of  action.  Their  reply  is  expected  to  be 
an  ultimatum,  clear  and  imperative. 

The  following  bulletin  was  issued  after  a  brief  meeting  of  the  heads  of 
the  Allied  delegations  this  afternoon: 

"It  was  decided  to  consult  the  juridical  and  military  advisers  to-morrow 
with  a  view  to  informing  the  German  delegation  on  Thursday  as  to  the 
measures  the  Allies  propose  to  take." 

The  word  "measures"  and  mention  of  only  the  juridical  and  military  ad- 
visers are  considered  significant. 

Dr.  Simons  offered  what  experts  estimated  would  amount  to  £2,500,000,- 
000,  of  which  Germany  claims  £1,000.000,000  has  already  been  paid  In 
money  and  supplies.  This  would  leave  about  30.000,000,000  gold  marks  to 
be  paid.  This  is  coupled  with  the  conditions  that  Upper  Silesia  remains 
German  and  that  free  commercial  privileges  shall  be  restored  to  Germany 
throughout  the  world. 

Compared  with  this  proffer  the  Allies'  terms  required  the  payment  of 
£11,300,000,000  and  the  lowest  Germany  was  expected  to  put  forward  was 
something  over  £7,000,000,000,  while  Germany  wants  £400,000,000  raised 
by  a  German  foreign  loan.  In  which  she  professes  to  believe  America  would 
co-operate.  I 


The  Gorman  delegates  still  are  of  opinion  that  their  proposals  and  the 
statement  of  Germany's  economic  conditions  may  be  taken  as  a  basis  for 
discussion. 

The  German  financial  proposals,  it  was  learned,  were  made  subject  to 
two  conditions: 

First,  tliat  the  plebiscite  in  Upper  Silesia  should  result  in  favor  of  Ger- 
many . 

Second,  that  Germany  should  have  restored  to  her  firee  commercial  prlv- 
Uogfts  throughout  the  world. 

It  was  understood  out.slde  the  conference  that  after  Dr.  Simons,  the  Ger- 
man Foreign  Minister,  had  finiislind  his  statement  on  reparations  to  the  con- 
fiTPes,  I.loyd  George,  the  British  Prime  .Minister,  replied  in  substance  that 
unless  the  (iermans  had  soiuntliing  more  to  offer  than  appnated  in  Dr. 
Slnions's  statement  there  was  no  need  of  continuing  the  conference. 
Lloyd  George  told  the  German  Foreign  Minister: 

"If  the  written  proposals  are  of  the  same  general  character  as  the  ex- 
plaiiatloM  of  them,  it  Isn't  worth  while  for  us  to  read  them. 

"  Vou  have  a  complete  lack  of  comprehension  of  the  position  of  the  Allies 
and  of  your  own  position.  We  will  discuss  among  ourselves  our  reply  and 
give  It  to  you  to-morrow  at  11  o'clock." 

When  the  (iermans  left  the  conference  they  appeared  to  be  greatly  de- 
pressed. Premiers  Lloyd  George  and  Briand  were  smiling  as  they  came 
from  the  conference  chamber. 

The  British  Prime  .Minister  opened  the  conference  by  saying  the  Allied 
representatives  had  assembled  to  receive  the  Gorman  reply  to  the  decision 
of  the  Paris  conference.  The  German  Foreign  Minister  was  then  given 
the  floor. 

Dr.  Simons  said  the  Germans  had  prepared  two  written  propositions  most 
carefully,  and  after  profound  study  of  Germany's  resources  and  possibilities. 
They  had  been  engaged  in  this  work  up  to  the  moment  of  their  departure 
from  Berlin,  the  German  Foreign  Minister  declared,  and  therefore  had  not 
been  able  to  communicate  their  position  in  advance. 

Dr.  Simons  then  in  effect  said  Germany  would  pay  50,000,000,000  marks, 
subject  to  the  various  discounts  and  reductions  and  the  sums  already  paid. 
A  hasty  examination  by  the  French  delegation  of  the  written  proposals  of 
the  Germans  indicated  that  after  the  reductions  Germany  would  pay  about 
30.000.000,000  marks. 

I'remler  Briand  said  that  the  proposals  were  so  drawn  they  amounted  to 
an  offer  that  if  the  Allies  would  advance  Germany  money  on  favorable 
terms,  then  Germany  would  pay  them.  The  Germans  apparently  figure 
that  if  the  capital  sum  of  about  30,000,000,000  marks  were  taken  now  It 
would  amount  to  about  220,000,000,000  marks  In  forty-two  years  at  5%. 
The  difficulty,  however,  is  for  Germany  to  obtain  these  30,000,000.000 
marks  without  the  Allies  doing  it  largely  for  them,  which  the  Allies  regard 
as  wholly  unacceptable. 

At  one  point,  as  Dr.  Simons  was  speaking,  Mr.  Lloyd  George  said: 
"From  the  way  things  are  going,  in  another  ten  minutes,  we  shall  have 
to  pay." 

Dr.  Simons  said  the  difficulties  which  rendered  the  acceptance  of  the  Paris 
reparations  proposals  impossible  were  due  to  the  fundamental  controversy 
involving  on  the  one  side  the  raising  of  Germany's  productive  efforts  to  a 
maximum  in  order  to  enable  her  to  meet  her  obligations,  and  on  the  other 
the  prevention  of  German  competition  becoming  a  menace  to  other  nations. 
The  Paris  proposals,  continued  the  German  spokesman,  contemplated  the 
payment  of  annuities  of  6,000,000,000  marks  gold,  and  all  were  agreed  that 
the  only  manner  in  which  this  amount  could  be  paid  was  by  a  surplus  of 
exports.  The  German  experts  had  declared,  however,  that  in  order  to 
meet  these  annuities  the  German  exports  would  have  to  bo  four  times  as 
great  as  the  annuities,  and  the  forcing  up  of  the  German  export  trade  to 
this  figure,  he  said,  would  constitute  a  serious  menace  to  the  rest  of  the 
world.  '  itj 

The  Foreign  Minister's  reference  to  the  proposed  export  tax  of  12%  was 
that  It  must  either  be  paid  by  the  consumer,  if  the  price  could  be  forced  up, 
or  by  the  German  industry,  which  would  thereby  be  weakened  in  its  power  to 
compete.     The  results  would  be  that  the  exports  would  decline. 

Dr.  Simons  then  asked  that  the  payments  are  not  spread  over  too  long  a 
period,  as  the  Germans  might  not  be  willing  to  work  "if  they  saw  their 
grandchildren  and  great  grandchildren  too  heavily  saddled  with  debt." 

Dr.  Simons  then  asked  the  fixing  of  the  total  capital  sum,  on  which 
Germany  would  pay  interest  and  provide  a  sinking  sura  in  the  usual  way. 
He  said  that  If  the  Paris  annuities  were  discounted  at  8%  their  values 
would  be  50.000,000,000  gold  marks,  but'that;thoro  was  a  dispute  over  the 
payments  already  made.  These  were  estimated  by  the  Germans  to  be 
equivalent  to  £1,000,000.000.  He  declared  Germany  was  willing  to  agree 
to  the  appointment  of  a  joint  commission  to  investigate  the  value  of  these 
items  already  paid. 

In  order  to  make  the  German  obligations  available  Dr.  Simons  suggested 
an  international  loan  of  which  the  interest  and  sinking  fund  would  be  paid 
by  the  Germans  the  loan  to  total  not  more  than  30.000,000,000  gold  marks, 
yowever  as  the  world  market  would  not  at  present  support  so  large  a  figure 
he  said  a  beginning  would  be  made  by  a  loan  of  8.000,000.000  gold  marks. 

The  situation  of  Germany  will  not  allow  her  at  present  to  pay  more  than 
1,000,000,000  gold  marks  annually.  Dr.  Simons  asserted,  in  addition  to  the 
carrying  of  the  proposed  loan.  At  the  end  of  five  years  ho  continued,  it  will 
bo  necessary  for  the  Allies  to  meet  the  Germans  again  in  order  to  draw  up  a 
plan  for  mobilization  of  the  remainder  of  the  German  debt. 

As  indicated  above,  the  German  delegates  were  informed 
on  March  3  by  the  Allied  representatives  that  Germany 
would  be  given  until  Monday  the  7th  to  accept  the  funda- 
mental conditions  laid  down  by  the  Supreme  Allied  Council 
at  Paris.  In  summarizing  the  conclusions  of  the  Allies 
on  the  3rd  inst.  the  Associated  Press  in  London  accounts  said: 

The  German  delegates  were  informed  by  the  Allied  representatives  today 
that  if  Germany  does  not  accept  those  terms  the  Allies  will  take  immediate 
steps. 

The  first  wiU  be  the  occupation  by  Allied  troops  of  the  cities  of  Duisburg, 
Dusseldorf,  and  Ruhrort  (at  the  moutn  of  the  Ruhr,  twelve  miles  west 
of  Essen)  an4  the  Ruhr  region  of  Germany,  which  contains  Important 
mines  and  iron  plants. 

Second,  each  Allied  country  will  place  such  a  tax  on  German  mercbandise 
as  it  may  deem  proper. 

Third,  a  customs  boundary  along  the  Rhine,  under  Allied  control,  will 
be  established. 

The  German  delegation  was  informed  that  the  only  modification  of 
the  Paris  reparation  decisions  permitted  to  Germany  would  bo  as  regarded 
conditions  of  payment,  such  as  a  reduction  of  the  period  of  annuities  from 
forty-two  years  to  thirty  years. 

Germany's  counter  proposals,  which  were  submitted  to  the  Allies  on 
Tuesday,  were  not  susceptible  of  examination.  Premier  Lloyd  George 
told  Dr.  Walter  Simons,  head  of  the  German  delegation,  in  substance, 
after  today's  session  of  the  conference  had  assembled  at  St.  James's  Palace 
at  noon. 
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Mr.  Lloyd  Ocorfjo  said  Iho  attitude  taken  by  the  German  Empire  reRard- 
InR  rcparatloHH  was.  In  addillon,  a  (fravc  violation  of  the  obligations  of 
Germany  toward  (he  Allien.  He  reminded  the  German  representatives 
that  their  Government  had  not  fiilfllle<l  the  Treaty  of  Versailles  relative 
to  coal  deliveries,  disarmament,  the  payment  of  20.000,000.000  marks  In 
gold,  and  the  punishment  of  German  officers  and  soldiers  accused  of  crimes 
during  the  war. 

Germany,  added  the  Hritish  Prime  Minister,  in  refusing  to  accept  the 
concessions  proposed  by  the  Allies  with  regard  to  rei)arations.  had  by  the 
same  act  renounced  the  advantages  granted  her  at  the  previous  conference 
with  the  Allies. 

After  Mr.  Moyd  George  had  finished.  Dr.  Simons,  for  the  Germans, 
Bald  the  intentions  of  the  German  Government  had  been  t|Uite  mi.sunder- 
stood.     The  German  delegation,  he  said,  would  reply  at  noon  on  Monday. 

Mr.  Lloyd  George  then,  on  behalf  of  the  Allies,  announced  the  ultimatum. 

If  the  Ciemians.  ho  continued,  had  .said  that  forty-two  years  was  too 
lengthy  a  period  for  the  payments  to  run.  and  that  a  levy  of  12%  on  their 
exports  was  not  the  best  method  for  them  to  meet  their  liabilities  or  for  as- 
certaining the  amount  Germany  at  a  given  moment  was  capable  of  paying. 
and  that  they  had  better  ways  which  would  be  equally  effective  in  meeting 
the  case.  then,  added  the  Premier,  "wo  would  have  sat  down  with  the  Ger- 
man delegation  to  examine  in  perfect  good  faith  their  counter-proposals  with 
a  view  to  arriving  at  a  reasonable  accord." 

Dr.  Simons's  reply  that  the  German  would  examine  the  Prime  Mini.ster's 
speech,  that  their  intentions  had  been  mi.staken  and  that  no  occasion  would 
arise  for  employment  of  the  measures  the  Allies  outlined,  is  taken  to  mean 
that  the  Germans  have  further  proposals  to  make. 

"In  our  opinion."  added  the  German  Foreign  Minister,  "no  occasion 
will  arise  for  the  sanctions  (penalties)  set  forth  by  the  Allied  Powers." 

Dr.  Simons  said  the  Germans  would  examine  the  British  Prime  Minis- 
ter's speech  and  the  Allied  documents  most  carefully. 

The  following  account  of  the  speech  of  Premier  Lloyd 
George  on  the  3rd  <as  given  in  the  New  York  "Times": 

"Dr.  Simons  and  Gentlemen — I  have  been  asked  by  my  colleagues  of  the 
British  and  Allied  Governments  to  make  a  statement  on  their  behalf  in 
reply  to  the  speech  delivered  by  Dr.  Simons  on  Tuesday  and  to  the  document 
which  ho  subsequently  put  in. 

"The  Allied  Governments  consider  that  the  statement  made  by  Dr. 
Simons  on  behalf  of  the  German  Government  constitutes  a  definite  chal- 
lenge of  the  fundamental  conditions  of  the  Treaty  of  Versailles  and  must  be 
dealt  with  accordingly. 

"The  Paris  proposals,  following  the  line  of  Boulogne  and  Brus.sels,  in- 
volved substantial  relaxation  of  the  full  demand  of  the  treaty,  both  in  re- 
spect of  disarmament  and  reparation.  These  proposals  were  tendered  in 
a  spirit  of  concession  to  induce  an  amicable  settlement  ^vith  Germany. 
The  counter-proposals  mock  the  treaty. 

"The  Allies  have  come  to  that  conclusion  not  only  from  the  character  of 
these  counter-proposals  themselves,  but  also  from  perusal  of  speeches  de- 
livered by  Dr.  Simons  in  Germany  after  the  Paris  proposals  and  the  support 
accorded  to  those  speeches  in  the  German  press  and  Reichstag. 

"One  of  the  most  serious  statements  made  by  him  was  contained  in  a 
speech  delivered,  if  I  recollect  rightly,  at  Stuttgart,  when  he  repudiated 
German  responsibility  for  the  wai .  This  repudiation  was  acclaimed 
throughout  Germany,  and,  therefore,  may  be  taken  to  represent  the  real 
attitude  of  Germany  toward  the  Treaty  of  Peace.  For  the  Allies  German 
responsibility  for  the  war  is  fundamental.  It  is  the  basis  upon  which  the 
structure  of  the  Treaty  has  been  erected,  and  if  that  acknowledgement  is 
repudiated  or  abandoned  the  Treaty  is  destroyed. 

Treaty's  Very  Foundation  Challenged. 

"The  Allies,  therefore,  feel  that  they  have  to  take  into  account  the  fact 
that  the  German  Government,  with  the  apparent  support  of  German  public 
opinion,  is  challenging  the  very  foundation  of  the  Treaty  of  Versailles. 

"Proposals  such  as  those  made  by  Dr.  Simons  are  simply  the  necessary 
corollary  of  this  new  attitude.  If  (Jermany  approaches  her  obligations  in 
that  frame  of  mind,  such  proposals  are  inevitable.  We  wish,  therefore, 
once  and  for  all  to  make  it  quite  clear  that  German  responsibility  for  the 
war  must  be  treated  by  the  Allies  as  a  chose  jugee. 

"The  Treaty  of  Frankfort  in  1871  was  based  on  the  assumption  that 
France  was  in  the  wrong  and  consequently  Germany  not  merely  demanded 
reparation  but  payment  by  France  of  the  whole  cost  of  the  war.  Germany 
would  never  permit  France  to  challenge  that  verdict,  and  we  must  insist 
that  the  verdict  of  the  late  war  supported  as  it  was  by  the  declared  assent 
of  almost  the  whole  of  the  civilized  world,  must  be  respected.  Until  Ger- 
many accepts  that  position  and  consents  to  interpret  hei  obligations  accord- 
ingly, these  conferences  will  be  futile. 

"Perusal  of  speeches  delivered  in  Germany  and  of  articles  appearing  in 
the  German  press  have  driven  mo  reluctantly — very  reluctantly — to  the 
conclusion  that  Germany  does  not  reaUze  in  the  least  the  true  character 
of  the  demands  made  upon  her.  I  followed  these  very  closely.  The  Gerr 
man  people  are  under  the  impression  that  the  demands  of  the  Allies  are 
designed  to  destroy  their  great  people.  Let  me  say  at  once  that  we  regard 
a  free,  contented  and  prosperous  Germany  as  essential  to  civilization  and 
that  we  regard  a  discontented  and  enslaved  Germany  as  a  menace  and  a 
burden  to  European  civilization.  We  have  no  desire  to  oppress  Germany. 
W^e  simply  ask  that  she  should  discharge  obligations  she  has  entered  into 
and  repair  injuries  inflicted  by  the  war  which  her  Imperial  Government 
was  responsible  for  provoking. 

Germany  Set  Precedent  Herself. 

"Under  the  Treaty  of  Frankfort  she  laid  down  the  principle  and  acted 
upon  it  that  the  nation  that  was  responsible  for  provoking  a  war  ought  to 
pay  the  costs  of  the  war.  "Wc  are  not  asking  the  costs  of  the  war.  not  a 
penny.  AVe  are  not  .?;oing  as  far  as  the  principle  of  the  Treaty  of  Frankfort. 
The  war  charges  of  the  Allied  countries  in  the  aggregate  are  so  enormous 
that  it  would  be  quite  impo.ssible  to  ask  any  country,  any  single  country, 
to  bear  them.  That  we  realize.  In  fact,  we  are  each  of  us  groaning  under 
the  load  of  taxation  to  pay  the  debts  which  each  of  us  incurred  to  defend 
ourselves  in  this  war,  and  to  place  the  whole  of  them  upon  one  country, 
we  fully  realize,  would  be  an  impossible  proposition.  We  have,  therefore, 
deliberately  in  the  Treaty  of  Versailles  not  asked  Germany  to  pay  one 
single  paper  mark  for  the  cost  incurred  bj"^  the  Allied  countries  in  defending 
themselves  in  this  war. 

"What  have  we  asked,  then,  of  Germany?  I  think  it  is  important  that 
the  German  public  should  thoroughly  understand  the  character  of  the 
demand,  because  I  am  certain  that  they  are  not  appreciating  it.  We  have 
simply  insisted  that  Germany  shall  pay  reparation  in  respect  of  the  charges 
cast  upon  our  respective  countries  by  material  damages  to  property  and 
by  injuries  inflicted  upon  the  lives  and  limbs  of  inhabitants.  We  have 
asked  for  no  more  and  we  can  take  no  less. 

Burden  France  Has  to  Bear. 
"These  are  not  imaginary  wrongs;  they  are  injuries  the  reparation  of 
which  is  imposing  a  crushing  burden  at  this  moment  upon  the  resources  of 


the  allied  countries.  Take  France — France  has  this  year  to  arrange  In  her 
budget  for  an  expenditure  of  12.000.000.000  francs  toward  restoring  her 
devastated  areas.  This  is  apart  fronr  the  gigantic  sum  she  has  to  provide 
for  pensions.  This  provision  will  have  to  be  made  year  by  year  for  at  least 
ten  years.     What  charge  Is  there  In  the  German  budget  comparable  to  this? 

"I  feel  certain  that  the  people  of  Germany  have  no  notion  of  the  devasta- 
tion wrought  In  the  allied  countries  as  the  result  of  the  action  of  the  Imperial 
Government  in  August.  1911. 

Having  r(;gard  to  the  incalculable  Importance  of  coming  to  a  real  under- 
standing I  think  It  Is  vital  that  the  German  public  sohuld  be  informed  as 
to  the  character  and  extent  of  the  de-vastation  wrought.  I  cannot  help 
thinking  that  when  they  realize  It  their  attitude  of  mind  will  change 
They  arc  under  the  lmprc«sion  that  the  Allies  arc  seeking  to  extort  money 
out  of  them  beyond  their  needs  and  I  am  quite  sure  that  they  have  not  the 
least  notion  of  the  terrible  extent  of  the  ravages  Inflicted  by  the  war  in  the 
allied  countries.  I  will  give  a  few  figures  which  will  indicate  the  extent  of 
the  Injuries  inflicted  in  P'rance. 

Nearly  21.000  factories  have  been  destroyed.  The  mines  In  N'orthcm 
France  have  been  destroyed  and  it  will  take  ten  years  or  more  to  reestablish 
them.  The  whole  of  the  metallurgical,  electrical  and  mechanical  factories 
in  the  devastated  area  have  been  wiped  out.  Four  thousand  textile  factories 
and  4.000  alimentary  factories  have  been  destroyed  or  stripped  of  their 
equipment,  which  was  either  taken  away  to  Germany  or  destroyed  on  the 
spot. 

"One  thousand  six  hundred  and  fifty-nine  communes  or  townships  have 
been  completely  destroyed.  Of  707  towmships  three-quarters  have  been 
destroyed.     Of  1,656  at  least  50%  have  been  destroyed. 

630,000  Houses  Gone  or  Damaged. 

"Three  hundred  and  nineteen  thousand  two  hundred  and  sixty-nine 
houses  have  been  completely  destroyed  and  313.675  partially  destroyed; 
that  is,  630,000  houses  were  either  completely  destroyed  or  partially 
destroyed.  Twenty  thousand  six  hundred  and  three  factories  have  been 
destroyed,  8.000  kilometers  of  railway,  nearly  5.000  bridges.  52.000  kilo- 
meters of  road  and  3.800.000  hectares  of  soil  which  must  be  restored  to 
condition  of  which  1,740.000  is  cultivated  soil. 

"There  is  a  reduction  of  50%  of  the  total  coal  production  of  France, 
21 ,000.000  tons  instead  of  42.000.000.  and  these  figures  are  the  minimum. 

■ '  I  have  passed  through  this  devastated  area  pretty  well  from  one  end  to 
the  other,  and  it  is  perfectly  appalling.  The  very  soil  is  churned  up  and 
destroyed.  A  good  deal  of  this  devastation  was  wTought  through  bombard- 
ments and  movements  of  war.  but  an  incredible  amount  of  damage  was  done 
dcliberatelj'  with  a  view  to  destroy  essential  means  of  production. 

"This  is  true  both  of  France  and  of  Belgium." 

Mr.  Lloyd  George  then  quoted  General  von  Bissing's  statement  at  the 
first  meeting  of  the  German  Economic  Mission  to  Belgium  on  Jime  19  1915. 
the  "object  being  to  provide  that  Belgium's  recovering  industry  should  not 
prejudice  German  industry."  and  told  how  great  factories  were  wantonly 
destroj'ed.  the  mechanism  taken  to  Germany  and  apparatus  destroyed  by 
oxyhydrogen  flames  in  order  to  cripple  FYench  and  Belgian  industrie-s  and 
to  make  it  impossible  for  them  to  compete  with  German  indtistries  when  the 
war  was  over.     Mr.  Lloyd  George  continued: 

"There  is  a  very  numerous  class  of  cases  where  machinery  and  equipment 
was  broken  up  in  order  to  furnish  Germany  with  metal.  Many  of  the  mines 
in  the  North  of  France  were  deliberately  destroyed  with  a  view  to  making  it 
impossible  to  work  them  for  years,  not  by  bombardment,  but  by  deliberate 
acts  of  destruction.  Machinery  in  many  of  the  textile  and  other  factories 
was  either  destroyed  or  essential  equipment  taken  away. 

"Take  the  case  of  the  Freiich  flax  industry,  a  most  important  industry  in 
France.  This  was  practically  wiped  out  by  a  process  of  destroying  all  ma- 
chinery, so  that  Germany,  which  supplied  France  before  the  war  to  the  ex- 
tent of  8.5%,  now  supplies  50%  of  flax  products.  Take  the  case  of  the 
blast  furnaces  and  rolling  mills  in  Belgium.  They  were  deliberately  blown 
up  by  dynamite  and  the  places  left  in  ruins,  so  that  when  the  war  was  over 
Belgian  industry  would  take  years  to  be  in  a  position  to  compete  with  Ger- 
many. I  can  supply  many  other  cases  where  factories  in  Belgium  and 
France,  which  constituted  a  menace  to  their  competitors  in  Germany,  were 
deliberately  put  out  of  action . 

German  Factories  All  Intact. 

"On  the  other  hand,  the  houses  of  Germany  with  comparatively  few 
exceptions  in  East  Prussia  have  sustained  no  damage.  The  factories  of 
Germany  are  quite  intact.  The  moment  the  war  was  over  they  were  free 
to  manufacture  their  fabrics  and  to  sell  them  to  the  world,  while  their  rivals 
had  their  factories  and  workshops  destroyed  and  their  machinery  removed 
or  broken  up.  Therefore  unless  reparation  is  made  by  Germany  it  means 
that  the  victors  will  pay  the  price  of  defeat  and  the  vanquished  will  reap 
the  fruits  of  victory. 

"I  have  been  informed  by  the  Belgian  Ministers  who  are  present  that  the 
destruction  of  Belgian  factories  and  machinery  proceeded  to  such  an  extent 
that  the  German  army  in  Belgium  deported  150.000  Belgian  workmen  to 
Germany  on  the  ground  that  they  were  unemployed,  but  this  does  not  reiv 
resent  the  whole  of  the  devastation  wrought  as  a  result  of  the  war  provoked 
by  the  German  Imperial  Government.  I  have  not  given  the  figures  for 
Italy.  I  have  not  given  the  whole  of  the  figures  for  Great  Britain.  I  have 
simply  taken  these  as  samples  of  destruction  which  took  place.  There  is 
destruction  of  millions  of  tons  of  mercantile  shipping.  Great  Britain,  a 
country  more  dependent  on  its  shipping  than  any  other,  had  8,000,000  tons 
sent  to  the  bottom  of  the  sea. 

"But  this  summary  is  incomplete  without  reference  to  the  still  more 
poignant  and  devastating  loss  inflicted  upon  the  Allied  countries  by  the 
killing  and  crippling  of  multitudes  of  their  yotmg  and  vigorous  men  in  the 
prime  of  their  strnegth.  France  lost  1,400,000  in  killed,  and  has  to  pay 
pensions  to  3,500,000  people.  The  British  Empire  lost  1,000,000  in  killed, 
and  the  crippled  who  are  drawing  pensions  number  about  1,700,000.  I 
have  not  by  me  the  figures  for  Italy  and  Belgium. 

"These  casualties  represent  not  merely  loss  in  a  country  of  real  strength 
and  capacity  for  wealth  production,  but  a  heavy  annual  burden  upon  the 
resources  of  a  country  to  maintain  the  dependents  and  crippled  and  maimed 
who  cannot  earn  a  living  for  themselves.  France  alone,  and  Great  Britain 
alone,  in  this  respect  each  bears  an  annual  burden  which  is  almost  three 
times  the  amount  of  the  whole  annual  pajrment  now  offered  by  Germany 
to  meet  the  claim  for  damages  of  aU  kinds. 

"Germany,  no  doubt,  has  sufiored  from  the  war,  but  in  the  loss  of  life 
it  is  not  comparable  in  proportion  to  the  population  to  that  sustained  by 
France,  and  as  to  material  damage,  that  in  East  Prussia  is  trivial  compared 
with  that  which  has  been  Inflicted  on  France. 

"With  all  this  gigantic  injttry.  what  is  now  offered  to  France,  staggering 
under  the  load  of  expenditm-e  cast  upon  her  by  war  debt  and  by  this  wanton 
destruction  -which  made  of  her  richest  province  a  hideous  wilderness  of  ruin 
and  despair,  with  the  m-gent  need  that  she  should  rebuild  the  shattered 
homes  and  restore  the  factories  which  are  the  sole  means  of  livelihood  for 
the  poor  people  who  had  endured  for  five  years  the  horrors  of  war  in  their 
devastated  pro'\-inces,  and  with  her  enormous  pension  liabilities  added  on 
the  rest? 
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What  Germany  Offers. 

"What  Is  offered  to  Great  Uritain.  with  hur  gigantic  debt  and  pension 
list  incurred  in  enforcing  a  treaty  which  hor  King  signed  with  the  King  of 
Prussia,  but  which  was  brolien  by  the  lattor's  dependents? 

"What  is  offered  to  Italy  and  to  nelgium  to  relieve  their  burdens? 

"What  is  offered?  Not  one-fourth  of  the  sum  required  to  repair  the 
damage,  and  that  only  on  condition  that  those  who  need  it  most  find  it 
out  of  their  own  pockets  first,  on  highly  privileged  terms,  when  they  can 
with  difficulty  raise  the  money  in  their  own  markets  to  carry  on  the  (^isontial 
work  of  government.     That  is  the  offer. 

"I  cannot  understand  a  psychology  which  permits  the  representatives  of  a 
country  whoso  (iovernment  wa.s  re.sponsibie  for  the  most  devastating  war 
the  world  has  over  seen  to  come  solemnly  with  such  terms  to  a  confertMu-e 
with  the  representatives  of  the  countries  that  have  been  the  victims  of  lliat 
devastation. 

"Had  the  Gorman  Government  como  here  with  somo  proposal  which 
indicated  a  sincere  desire  to  discharge  its  obligations,  wo  should  have  given 
It  the  fairest  and  most  patient  consideration.  If  they  had  said  'Forty-two 
years  is  too  lengthy  a  period,'  if  they  had  said  'The  levy  of  12%  upon  our 
e.vports  is  not  the  best  method  of  meeting  our  liabilities  or  of  ascertaining 
the  amount  Germany  is  at  a  given  moment  capable  of  paying,  wo  havci 
other  ways  which,  while  Ihey  suit  us  better,  will  eciually  meet  the  case,' 
wo  shouUl  iiave  sat  down  at  these  conference  tables  with  the  German  d<^lo- 
gation  to  examine  in  perfect  good  faith  their  counter-proposals,  with  a 
view  to  arriving  at  a  re;isonable  accord.  These  differences  perpetuate  an 
atmosphere  of  disaccortl  and  distrucl,  and  that  is  fatal  to  the  peace  which  is 
to  essential  to  enable  the  world  to  renew  its  normal  tasks. 

"We  know  that  we  were  prepared  to  make  all  legitimate  allowances  for 
the  real  difficulties  uniier  which  the  German  and  all  other  i)eople  labor  as  a 
result  of  the  war,  but  these  proposals  are,  frankly,  an  offense  and  an  exas- 
peration. And  as  one  who  is  anxious  that  real  peace  should  be  restored  in 
Europe  between  all  its  peoples,  I  deeply  deplore  that  such  proposals  should 
ever  have  been  put  forward,  for  they  indicate  a  desire  not  to  perform  but  to 
evade  the  obligations  which  Germany  has  incurred,  obligations  which  are 
far  short  of  those  which,  according  to  the  precedent  she  herself  set  in  1871, 
wo  might  have  imposed. 

German  Taxation  Inadequate. 

"Had  the  German  Government  imposed  taxation  on  their  people  compar- 
able to  the  taxes  laid  by  the  allied  countries  on  their  citizens  they  would  bo 
in  a  better  position  to  confront  us  at  the  conference  table.  But  hero  again 
the  vanquished  insist  upon  being  let  off  more  lightly  than  the  victor.  The 
German  debt,  nominally  high,  is  not  even  nominally  as  heavy  in  percentage 
to  the  population  as  that  of  Great  Britain.  Britain  during  the  war  raised 
£3,000,000,000  in  taxation  toward  the  cost  of  carrying  on  the  war.  Ger- 
many made  no  such  effort. 

"Today  her  apparently  gigantic  debt  has  been  reduced  almost  to  the 
amount  of  her  pre-war  liabilities  by  a  process  of  depreciating  her  currency. 
She  has  nominally  imposed  very  heavy  direct  taxes  on  wealth,  but  every  on 
knows  that  they  arc  not  fully  collected.  Her  indirect  taxes  which  affect  the 
bulk  of  the  population,  are  ridiculously  low  compared  with  Great  Grilian's." 

Mr.  I.loyd  George  then  gave  the  figures  from  which  he  deduced  that  Ger- 
many's failure  to  bring  up  her  taxation  to  the  level  of  the  taxes  in  the  allied 
countries  constituted  in  itself  an  infringement  of  the  Treaty  of  Versailles, 
adding  that  until  she  imposed  at  least  an  equal  taxation  she  was  not  in 
position  to  plead  that  she  was  unable  to  meet  the  demands  of  the  Paris 
proposals.     Continuing,  the  British  Premier  said: 

"Now  I  come  to  the  conclusion  of  this  statement.  As  I  indicated  in  a 
short  statement  I  made  on  Tuesday  as  President  of  this  conference  the 
counter-proposals  do  not  even  afford  a  basis  for  examination  or  discussion 
They  are  simply  pro\ocative.  Further  reflection  confirms  our  first  im- 
pression. It  would  therefore  be  a  sheer  waste  of  time  to  devote  any  sittings 
to  their  consideration.  Allies  have  been  conferring  upon  the  whole  position 
and  I  am  now  authorized  to  make  this  declaration  on  their  behalf: 
Breaches  of  the  Peace  Treaty. 

"The  Treaty  of  Versailles  was  signed  less  than  two  years  ago.  The 
German  Government  has  already  defaulted  in  respect  of  some  of  Its  most 
important  provisions — delivery  for  trial  of  criminals  who  have  offended 
against  the  laws  of  war,  disarmament,  payment  in  cash,  or  in  kind  of 
20.000,000,000  of  gold  marks,  these  are  some  of  the  provisions. 

"The  Allies  have  displayed  no  harsh  insistence  upon  the  letter  of  their 
bond.  They  have  extended  time.  They  have  even  modified  the  character 
of  their  demands.  But  each  time  the  German  Government  failed  them. 
In  spite  of  the  Treaty  and  of  the  honorable  undertaking  given  at  Spa,  the 
criminals  have  not  yet  been  tried,  let  alone  punished,  although  the  evidence 
has  been  in  the  hands  of  the  German  Government  for  months.  Military 
organizations,  some  of  them  open,  some  clandestine,  have  been  allowed 
to  spring  up  all  over  the  country  equipped  with  arms  that  ought  to  have 
been  surrendered. 

"If  the  German  Government  had  shown  in  respect  of  reparations  a  sincere 
desire  to  help  the  Allies  to  repair  the  tenible  losses  inflicted  upon  them 
by  the  act  of  aggression,  of  which  the  German  Imperialist  Government  was 
guilty,  we  should  .still  have  been  ready,  as  before,  to  make  all  allowances  for 
the  legitimate  difficulties  of  Germany.  But  the  proposals  put  forward  have 
reluctantly  convinced  the  Allies  either  that  the  German  Government  does 
not  intend  to  can-y  out  its  treaty  obligations  or  that  it  has  not  strength 
to  insist  in  face  of  selfish  and  short-sighted  opposition  upon  the  necessary 
sacrifices  being  made. 

"If  that  is  due  to  the  fact  that  German  opinion  will  not  permit  it,  that 
makes  the  situation  still  more  serious  and  renders  it  all  the  more  necessar.v 
that  the  Allies  should  bring  the  leaders  of  public  opinion  once  moro  face  to 
face  with  the  facts. 

"The  first  essential  fact  for  them  to  realize  is  this,  that  the  Allies,  while 
prepared  to  listen  to  every  reasonable  plea  arising  out  of  Germany's  difficul- 
ties, cannot  allow  any  further  i)altcring  with  the  treaty.  We  have  therefore 
decided,  having  regard  to  the  infractions  already  committed  and  to  the 
determination  indicated  in  these  proijo.sals  that  Germany  mean.s  still  further 
to  defy  and  explain  away  the  treaty  and  to  the  challenge  is.sued  not  merely 
In  these  proposals  but  in  official  statements  made  in  Germany  by  the  G(!r- 
man  Government  that  we  mtist  act  upon  the  assumption  that  the  German 
Government  are  not  merely  in  default,  but  deliberately  in  default;  and 
unless  wo  hear  b.v  Monday  that  Germany  is  either  prepared  to  accept  the 
Paris  decisions  or  to  submit  proposals  which  will  in  other  ways  are  eqiially 
satisfactory  discharge  her  obligations  under  the  Treatj'  of  Versailles,  subject 
to  the  concessions  made  in  the  Paris  proposals,  we  shall  as  from  that  date 
take  the  following  course  under  the  Treaty  of  Versailles." 
The  Premier  then  listed  (he  penalties  as  described. 

It  is  learned  througli  Associated  Press  accounts  from  Lon- 
don March  2  that  after  the  meeting  of  the  Allies  on  that  date 
a  statement  was  issued  from  the  conference  embodjing  a 
summary  of  the  German  proposal  and  comment  thereon. 
Details  of  this  statement  are  furnished  as  follows  by  the 
Associated  Press. 


"The  plan  prepared  by  the  Allies  at  Paris  for  the  payment  of  reparation.'! 
says  this  slutumeut,  "relieves  Germany  of  a,  substantial  proi>oriiou  of  the 
amount  payable  by  her  under  the  Treaty  of  Versailles." 

What  Germany  Proposes. 

Then  follows  a  summary  of  the  German  proposals,  and  the  statement 
says:  "This  pr<>i>osal  does  not  merit  either  examination  or  discussion.  To 
demonstrate  its  true  character  it  is  sufficient  to  note  the  foUowlnt;: 

"First — The  German  Government  assume  they  are  at  liberty  to  calcu- 
late  the  present  value  of  the  fixed  uuuuitiee  on  an  S%  basis.  This  table 
is  applicable  In  the  Paris  plan  only  to  discounts  of  fixed  annuities  made  In 
tho  first  two  years. 

"Second — The  German  Government  Ignores  the  value  of  the  variable 
annuities  provid«l  for  In  the  Paris  plan,  the  amount  of  which  dei>ends  upon 
tho  value  of  German  exports. 

"Third — Tho  annuities  payable  under  the  Paris  plan  are  In  addition  to 
whatever  sums  may  be  found  to  liave  been  paid  on  account  of  repartalons. 

"Fourth — The  German  Government  assess  at  20,000,000,000  the  value 
of  deliveries  made  by  them  on  account  of  various  oljligalious  imposed  upon 
them  by  tho  treaty.  The  roparat ion  ccmiinission  jis.scss  their  value  at  not  less 
than  half  that  sum.  The  amount  to  bo  creditixl  to  tho  German  Govermnent 
in  respect  to  these  dollvoriee  In  the  reparation  account  will  be  found  to  bo 
very  small. 

"Fifth — Tho  German  Government  use  an  8%  table  for  the  purpose  of 
arriving  at  the  amount  duo  them;  they  propose  at  the  same  time  that  the 
interest  upon  their  debt  shall  bel  Imitod  to  5'%. 

"Sixth — Tho  German  Government  propose  that  their  securities  shall  be 
relieved  of  taxation  in  the  country  of  issue,  thus  burdening  the  country  of 
Issue,  with  part  of  their  liabilities. 

"Seventh — On  tho  assiunption  that  the  amount  which  Germany  will  pay 
during  tho  first  five  years  will  be  1,500,000,000,  and  that  the  whole  obliga- 
tion will  be  discharged  in  thirty  years,  the  amount  she  will  have  to  pay  for 
tho  twenty-five  y(!ars  follomng  that  period  to  provide  for  the  interest  on  the 
sinking  fund  of  her  whole  debt  will  be  3,000,000,000  a  year.  The  present 
value  of  German  payments  on  this  reckoning  will  amount  at  the  outside  to 
somewhere  about  27,000,000,000. 

"It  is  only  necessary  to  compare  this  sum  with  the  value  of  the  payments 
made  under  the  Paris  plan  to  expose  the  entire  inadequacy  of  the  German 
proposal.  Under  tho  Paris  plan,  on  an  8%  table,  the  present  value  of  the 
fixed  annuities  alone  is  53,000,000,000  gold  marks.  This  table  is,  however, 
applicable  only  to  discounts  of  future  annuities  made  during  the  first  two 
years.  On  an  8%  table — tho  rate  at  which  di-scounts  can  bo  made  after 
1925 — tho  present  value  is  over  83,000,000.000  gold  marks. 

"It  is  of  course  difficult  to  make  an  estimate  of  the  value  of  the  variable 
annuities  under  the  I'aris  plan,  but  a  substantial  addition,  at  any  rate, 
should  bo  made  to  the  above  figures  in  respect  to  these  anniuties.  The 
sum  which  the  German  Government  asks  the  AlUcs  to  accept  in  satisfaction 
of  her  debt  amounts,  therefore,  to  a  small  fraction  of  the  sum  fixed  at  Paris. 

"The  consequence  would  be  that  Germany's  external  debt,  which  Is 
limited  to  her  reparation  liability,  W'Ould  correspond  to  a  small  proportion 
only  of  tho  external  debts  which  the  AlUes  were  compelled  to  contract 
for  the  war."  , 

YvoTo.  Berlin  March  5  the  Associated  Press  reported  that 
after  coaferences  by  membens  of  the  German  Cabinet, 
Reichstag  leaders  and  technical  advisers  on  the  .5th,  it  was 
authoritativeh^  stated,  in3truetions  were  sent  to  Dr.  Simons 
at  London,  in  which  he  was  told  that  the  German  Govern- 
ment would  not  permit  him  to  exceed  the  counter-proposals 
already  made.     The  Associated  Press  added: 

Chancellor  Fahrcnbach  informed  the  Reichstag  earlier  in  the  day  that  the 
Cabinet  did  not  purpose  to  interfere  with  Dr.  Simons  and  his  fellow  dele- 
gates to  the  London" reparations  conference.  He  declared  the  Cabinet  was 
confident  that  the  Foreign  Secretary  would  make  every  effort  to  negotiate 
within  the  limits  set.  The  Chancellor  made  his  announcement  in  the 
course  of  a  carefully  formulated  statement  upon  the  reassembling  of  the 
Keichstag. 

"In  accordance  ^vith  the  directions  approved  by  the  Reichstag."  he  said, 
"Dr  Simons  was  authorized  to  withhold  his  signature  from  any  obligations 
which  the  German  people  would  be  unable  to  fulfill.  These  instructions 
have  not  been  and  wiU  not  be  changed.  The  Cabinet  is  confident  Dr. 
Simons  will  utilize  to  the  utmost  every  opportunity  to  conclude  negotiations 
within  the  limit  set." 

Herr  Fahrenbach  concluded  by  declaring  he  was  convinced  tho  German 
people  would  acknowledge  tho  signature  of  their  agent  in  London  if  it 
covered  an  obligation  which,  after  a  most  careful  investigation,  proved  it  did 
not  go  beyond  the  limit  of  possible  achievement,  but  that  tho  German  people 
would  be  equally  firm  in  supporting  their  envoys  if  they  refused  to  sign  a 
document  which  exacted  fulfillment  of  an  impossible  demand. 

Regarding  a  statement  of  Dr.  Simons  on  the  oth  inst. 
indicative  of  the  reply  which  he  was  to  make  to  the  Allies  on 
the  7th  a  copyright  cablegram  to  the  New  York  "Times" 

from  London  March  5  said: 

While  nothing  has  been  di.sclosed  as  to  what  resulted  from  a  private  inter- 
view had  this  moring  by  Dr.  Simons,  the  German  Foreign  Minister,  with 
Premiers  Lloyd  Goorge  and  Briand,  Dr.  Simons  in  an  interview  in  The  Sun- 
day "Times"  gave  a  forecast  of  the  reply  he  will  make  Monday.  In  part, 
he  said : 

"I  must  answer  Mr.  Lloyd  George,  calmly  and  cooly,  dispassionately  and, 
if  possible.  Impartially.  On  Tuesday  we  were  both  talking  through  windows. 
He  was  talking  to  the  British  public,  but  more  especially  to  the  French. 
I  was  putting  the  case  of  my  people. 

"I  must  point  out  that  by  signing  the  Treaty  of  Versailles  Germany 
admits  that  she  lost  the  war.  We  agree  to  statements  of  guilt  and  to  a 
judgment.  We  see  the  justice  of  tliis  judgment  from  the  Allies'  point  of 
view.  Wo  admit  it.  But  I  must  point  out  that  you  cannot  expect  a 
nation  to  como  into  court  time  ;i  ter  time  cloudly  proclaiming  her  guilt. 
Germany  will  not  stand  at  Canossa  every  weelt. 

"Mr.  Lloyd  George  made  a  groat  play  with  the  sufferings  of  tho  aUied 
coxmtrics  during  the  war.  No  one  regrets  those  sufferings  more  than  I[do, 
and  I  know  there  is  a  perfectly  genuine  feeling  on  the  part  of  tho  German 
workmen  to  help  to  repair  tho  material  damage.  They  willingly  admit 
that  this  is  owed  to  Franco  and  would  give  their  best  work  to  that  end. 

Niio  Offer  to  Rebuild  Ruined  Area. 

"Franco,  fearful  of  German  lalxir  colonies  on  her  soil,  has  rejected  this 
proposal,  but  I  think  I  shall  be  able  to  make  on  this  point  an  offer  which 
will  prove  acceptable  and  which  the  French  will  find  helpful  and  without 
danger.  ^ 

"My  people  will  not  have  the  Paris  figures.  Rather  then  submit  to  these 
proposals,  which  will  bring  about  the  economic  strangulation  of  my  country, 
they  will  submit  to  the  sanctions.     1  have  received  countless  messages 
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trlcKranis  and  IcIUth  from  fi<Tni.'iny.  Troin  pcoplo  in  tin:  towns  and  aroaK 
arfo<'li'd  by  tho  sancllonH,  U'llfnK  ini-  thai  they  do  not  mind  t)ie  Alllos" 
nicwuiurus.  Thoy  urne  me  to  go  on  with  my  first  proposals  and  let  the  worst 
happi'n. 

"My  position  Is  not.  a  Iiappy  one.  I  am  Ijotwccn  tile  devil  and  the  deep 
sea.  I  see  the  n(M'<l  of  the  Allle^s  for  I)Ik  snni.s  of  money  imniedlalcly.  I 
Keo  tlie  reason  for  tlie  forty-two  ye^jirs.  I  im<ierstand  what  a  Freneh  advance 
on  the  Rhine  means.  1  understand,  also,  the  deep,  sinecure  feelinK  of  my 
eountrymcn  In  tlielr  deslri^  to  do  lh<-ir  utmost  and  lluir  despair  at  l)oing 
asked  to  do  tlie  Impossilile.  I  am  fearful  of  the  effect  of  the  Allies'  proposals 
on  the  workmen  of  (Jermany.  In  despair  and  anKer  at  what  they  think 
injiistiee  they  may  turn  toward  tlu-  F.ast,  and  our  hope,  and  Lloyd  George's 
hope,  of  a  stable  prosperous  Germany  will  (iisai)pear. 

"I  am  hophm  lliat  my  reply  t<i  the  Allies  will  induce  them  to  come  to  some 
arranxement  of  a  provisional  eliaracter  by  whkh.  lakinK  our  figures  of  last 
Tuesday  as  a  l)asis  and  our  assurance  that  we  lnt(^nd  I  odo  our  best,  they  will 
examine  our  position  and  aeccj)!  all  we  can  offer.  Wlicn  CJermany  recovers, 
more  of  course  could  be  paid .  1  must  ask  for  a  committee  to  investigate  our 
statemcmt.  If  that  is  refuscxi,  there  is  nothing  for  it  but  the  sanctions. 
Hut  (iennany  cannot  i)ay  to  the  extent  d<'manded  at  Paris." 

Dr.  Simons  in  his  substitute  or  alternate  plan  presented  on 
lli(>  7t]i  inst.  atjrocd  upon  tlic  payment  by  GormJiny  of  the 
annuities  for  the  first  five  yeaivs  as  demanded  by  the  Allies, 
and  also  the  equivalent  of  the  proposed  12%  tax  on  exports, 
but  adhered  to  the  eonditions  for.  the  retention  of  Upper 
Silesia  and  worldwide  freedom  for  German  trade.  The 
account  of  its  presentation  and  its  rejection  is  detailed  in 
part  as  follows  in  a  copyright  cablegram  from  London  to  the 
N(^w  York  "Times"  March  7: 

Orders  were  this  evening  dispatched  to  the  allied  military  commanders 
on  the  Rhine  to  put  into  immediate  operation  the  i)lans  drawn  up  for 
enforcement  of  the  penalties  outlined  in  the  four-day  ultimatum  delivered 
to  Germany  last  Tuesday,  and  the  forward  march  will  begin  tomorrow 
morning.  Dusseldorf.  Duisburg  and  Ruhrort  will,  it  is  expected,  be 
occupied  within  a  few  hours  of  dayl)reak. 

This  was  the  upshot  of  today's  proceedings  of  the  London  conference  from 
which  so  much  had  been  hoped,  and  t)y  which  so  little  that  appears  to 
promise  relief  to  the  weary  world  has  been  accomplished. 

The  session  of  tlie  conference  at  which  these  fateful  decisions  were  notified 
t.o  the  German  delegation  began  shoitly  after  4.30  p.  m.  at  Lancaster  House, 
where  the  morning  session,  which  had  been  mainly  occupied  with  listening 
to  the  new-  jjroposals  put  forward  by  Dr.  Simons,  had  been  held.  When  the 
various  delegates  had  taken  their  ;■  customed  places  Premier  Lloyd  George 
rose  to  make  a  statement  on  belialf  (;f  the  allied  Governments.  His  manner 
was  grave  and  restrained  and  he  spoke  with  evident  realization  of  the 
serious  import  of  his  words. 

It  was  with  much  regret,  he  began,  that  he  had  to  say  that  Dr.  Simons' 
proposals  did  not  represent  such  an  advance  on  the  Germans'  first  proposals 
as  to  justify  postponing  execution  of  the  penalties.  He  and  the  other  allied 
repr£sentati\'es  deeply  deplored  that,  especially  in  view  of  misapprehensions 
in  their  own  various  countries. 

Appeal  to  Common  Sense. 

"Settle  up  as  soon  as  you  can,"  was  the  world's  view.  That  was  an  appeal 
to  common  sense.  All  the  world,  including  the  neutrals,  w.-inted  a  settle- 
ment. The  Allies  had  examined  the  German  proposals  in  the  light  of  the 
paramotint  interest  of  Germany,  the  Allies  and  the  neutrals.  Those  pro- 
posals completely  failed  to  satisfy  the  Allies  vvho  wanted  to  know  exactly 
how  they  stood.  "And,"  added  Mr.  Lloyd  George  emphatically,  "until 
we  get  proposals  from  Germany  which  will  be  a  definite,  unchallenged 
settlement,  there  can  be  no  peace  between  vls." 

What  was  the  German  proposal?  the  British  Premier  then  asked.  There 
was  an  appearance  of  accepting  the  Paris  proposals  for  five  years,  and  for 
five  years  only.  But  that  was  apparent  and  not  real.  The  German 
proposal  was  .subject  to  conditions  which  made  it  uncertain,  and  Mr. 
Lloyd  George  mentioned  the  specific  condition  that  it  was  subject  to  the 
plebiscite  in  Upper  Silesia. 

If  the  plebiscite  were  adverse  to  Germany,  Dr.  Simons  would  be  able  to 
come  and  say  the  situation  had  changed,  and  that  Germany  was  deprived  of 
territory  on  which  she  depended  to  pay  those  annuities  for  five  years,  and 
that  therefore  the  arrangement  made  in  London  was  at  an  end. 

"That  is  not  a  proposal  for  five  years"  said  the  Premier.  "It  is  a  pro- 
posal for  five  weeks." 

The  British  I'remier  did  not  consider  it  necessary  to  examine  the  other 
German  conditions,  because  the  first  one  laid  down  was  in  itself  a  complete 
demonstration  of  the  fact  that  their  proposals,  far  from  settling  anything, 
were  unsettling.     He  continued; 

"Then  what  happens  after  the  end  of  five  years?  Supposing  Upper 
Silesia  voted  in  favor  of  remaining  in  Germany;  supposing  we  were  ready  to 
accept  the  conditions  about  German  trade  and  all  went  well  for  five  years, 
what  happens  afterwards?  After  the  five  years  we  have  no  proposal,  not 
even  a  conditional  one,  not  a  figure,  not  even  a  precise  method  of  arriving 
at  a  figure.  There  is  no  minimtim  even.  It  is  perfectly  vague.  There  is 
nothing  the  Allies,  especially  those  who  want  to  raise  money  for  repairing 
their  ravaged  coimtry,  could  raise  one  paper  franc  upon  in  the  market,  let 
alone  a  gold  mark. 

Some  Disquieting  Indications. 

"There  are  some  indications  which  are  disquieting.  For  instance,  it  is 
part  of  the  five  years'  proposals  that  Germany  should  pay  even  the  low 
figure  fixed  for  the  annuities  for  those  five  years,  not  out  of  her  current 
revenue,  but  by  means  of  a  loan.  She  is  to  borrow.  By  borrowing  she 
mortgages  her  future.  She  will  borrow,  must  necessarily  borrow,  %vith  a 
guarantee  of  priority  for  those  who  lend  even  over  reparations.  So  that 
what  happens  after  five  years  is  that  Germany,  not  anticipating  that  she 
will  be  able  to  pay  out  of  her  current  revenue  for  the  first  five  years,  will 
mortgage  her  income  for  the  years  that  come  after  in  order  to  pay  the 
annuities  of  the  first  five." 

Mr.  Lloyd  George  then  traversed  Dr.  Simons's  position  in  regard  to 
responsibility  for  the  war  and  made  the  point  that  Dr.  Simons  himself 
was  not  really  in  a  position  to  negotiate,  inasmuch  as  he  reoresented  German 
public  opinion  which  was  not  ready  to  pay  its  debts. 

"Another  significant  feature  of  Dr.  Simon's  speech  in  view  of  the  character 
of  the  proposals"  Mr.  Lloyd  George  continued,  "was  his  refusal  to  accept  on 
behalf  of  Germany  responsibility  for  the  war,  which  is  the  very  basis  of  the 
Treaty  of  Versailles.  Not  only  did  he  refuse  to  accept  that  basis,  but  he 
appealed  to  history  for  a  revision  of  the  sentence. 

"When  does  history  begin  ?  When  I  see  a  proposal  limited  by  five  years  it 
leaves  an  uneasy  feeling  in  my  mind  that  there  is  an  inlcination  in  Germany 
to  consider  the  possibility  of  history  b^inning  five  years  hence,  and  an 
appeal  for  revision  of  that  sentence  being  one  of  the  considerations  to  be 
examined  at  the  end  of  this  short  period.  The  Allies  cannot  possibly  enter 
Into  any  discussions  on  that  basis. 


Warinesponsibilily  Question   Vital. 


■I'he  resi>onHlblllty  of  fJermany  for  the  war  Is  with  iw  fundamental.  The 
whole  Treaty  of  VersaUh's  depends  upon  It.  and  unlesH  G«Tmany.  whatever 
she  may  think  of  the  verdict,  is  prepand  to  act  upon  it  then  no  arrangement 
which  Is  made  can  give  confidence  bctw<«!n  the  parti<«  and  restore  that 
atmosphere  of  neighborly  goofi  will  which  l.s  c»H);ntlal  to  the  p(yice  of  Kuropc. 
Th<!  I'aris  proposals  repnxentwl  a  conslderabh-  abatemt^nt  of  the  full  claims 
of  the  Allies,  but  that  abatement  was  made  in  ord<T  to  ensure  a  settlement. 

"Tlie  Allies  must  Insist  on  the  settlcrment  of  two  gucHtions:  ¥\ni.  the 
amount  of  payments  or  factors  which  should  determine  those  amounts 
automatically  according  to  the  prosperity  of  Gcn-many,  and  sex;ond.  the 
method  of  i)ayment.  In  regard  to  the  first  point  they  were  prepared  to 
di.soiLss  what  those  factors  should  ho — whether  the  index  of  German  pros- 
perity should  be  12%  on  her  exports  or  some  other  method  of  arriving  at  an 
essential  elem<;nt;  and  in  regard  to  the  tutc.onA  point  he  said  that  a  mere 
paper  agreement  promising  payment  was  un.sallsfactfjry. 

"We  have  plenty  of  i)ap<-r  money  in  our  own  country,  and  we  don't  want  to 
further  dilute  our  currency  with  i)aper  promises,"  he  remarked. 

In  conclusion  the  Briti.sh  I'remicrr  said; 

"In  the  intcTest  of  the  Allies,  in  th<!  interest  of  Germany,  in  the  interest  of 
the  world  we  must  have  a  definite!  settlement.  Proposals  such  as  we  have 
heard  are  not  a  settlement.     They  simply  evade  and  postpone  a  settlement. 

What  the  Allies  Have  to  Pay. 

"Dr.  Simons  talked  about  the  enormous  sacrifices  neccs.sary  for  Germany 
to  make  in  order  to  pay  annuities  for  the  first  five  years.  Let  me  give  the 
case  of  Great  Britain  and  France. 

"Even  if  Upper  Silesia  is  torn  entirely  from  the  side  of  Germany,  Germany 
will  have  a  population  10.000.000  in  excess  of  Great  Britain,  even  if  you 
include  Ireland.  This  year  we  have  a  little  over  1,000,000  unemployed. 
That  is  a  direct  result  of  the  war.  Hut  we  have  to  find  for  the  paying  of 
debt  charges  and  for  pensions  and  disability  allowances  £.500,000.000.  If 
Germany  carries  out  this  year's  Paris  proposals  she  will  have  to  find  £120,- 
000,000,  not  for  Great  Britain  but  for  the  AlUes — one-fourth  of  what  Great 
Britain  alone  has  to  find  for  war  debt  charges  and  for  pensions,  with  a 
million   unemployed. 

"The  case  in  France  is  more  .striking.  France,  in  addition  to  her  war 
charges  and  her  very  heavy  pension  list,  has  to  find  12,000,000,000  francs  for 
repairing  her  devastated  area.  She  must  find  it  this  year  somewhere  or 
leave  those  provinces  unrestored.  Germany  would  have  to  find,  therefore, 
this  year,  one-ninth  of  what  France  has  to  find,  for  the  whole  of  the  Allies — 
of  what  France  has  to  find  herself  for  charges  of  war.  And  we  are  told  that 
the  effort  Germany  puts  forth  with  her  population  of  .5.5,000,000,  as  against 
France  with  42,000.000  or  43,000,000,  is  a  collossal  sacrifice. 

"It  shows  that  Germany  has  not  yet  quite  realized  the  essential  facts  of 
the  situation,  and  that  has  imprcsstxl  me  more  each  time  I  have  attended 
these  conferences  and  heard  these  proposals  being  made.  I  am  quite  pre- 
pared to  make  allowance  for  the  difficulty  of  paying  beyond  frontiers. 
That  is  not  a  question  of  sacrifice,  that  is  a  difficulty  of  currency  that  can 
easily  be  overcome  by  any  well-thought-out  arrangement  for  deducting 
from  the  price  of  German  sales  to  AlUed  countries  a  proportion  of  the 
purchase  money. 

Dr.  Simons  then  asked  for  a  brief  adjournment  to  discuss  the  Premier's 
reply  with  his  colleagues.  Aaswering  a  pointel  question.  h3  intimatsd  fnat 
a  quarter  of  an  hour  would  be  enough.     This  was  given. 

When  the  Germans  withdi-ew,  Lloyd  George,  Briand,  Sforza  and  the  other 
principal  members  of  the  allied  delegations  stepped  apart  for  a  private 
conference.  They  talked  quietly  among  themselves  till  word  came  that  the 
Gci-mans  were  ready  to  communicate  the  results  of  their  o^vn  deliberations. 

The  gravity  of  the  situation  was  manifest  as  all  took  their  places  for  the 
final  words  of  the  momentous  conference. 

Dr.   Simons's  Final   Words. 

Dr.  Simons  in  his  statement  said  Germany  would  agres  to  the  Paris 
decisions  for  five  years  subject  to  Upper  Silesia  remaining  German.  As  to 
the  proposal  that  allied  nationals  should  pay  to  their  Governments  50%  of 
what  they  might  owe  to  Germany  in  the  course  of  trade.  Dr.  Simons  said 
that  reasonable  suggestion  had  bsen  discredited  in  German  eyes  by  being 
included  in  the  penalties. 

He  quibbled  about  German  taxation.  He  dwelt  at  length  on  his  proposal 
of  a  loan.  He  threw  aside  the  charga  of  Germany  being  responsible  for  the 
war.  He  harped  on  German  poverty,  and  finally  appealed  to  the  League 
of  Nations  against  the  penalties. 

Dr.  Simon's  speech  was  listened  to  with  no  little  impatience  by  the  allied 
delegates.  It  contained  no  reasonable  proposal.  Indeed,  some  valuable 
suggestions  which  had  been  conveyed  on  Sunday  evening  from  the  Allies  to 
Dr.  Simons  were  wholly  disregarded.  They  included  paj-ment  over  30 
years,  for  which  the  Germans  have  always  had  a  lot  that  was  favorable  to 
say.  They  suggested  annuities  of  3,000,000,000  of  gold  marks  supported 
at  Brussels. 

Dr .  Simon's  last  plea  on  behalf  of  Germany  was  most  ineffective.  It  was 
described  by  one  of  the  delegates  as  merely  intended  for  home  consumption, 
inasmuch  as  it  sought  to  lay  blame  on  the  Allies  for  the  present  breakdown 
of  the  conference.  The  Allies  he  complained,  had  by  their  ultimatum  given 
Germany  no  time  to  bring  forward  such  new  proposals  as  she  might  have 
produced.  "And  now."  he  exclaimed,,  "the  whole  atmosphere  of  the 
discus-sion  will  be  embittered  by  the  penalties." 

Those  were  the  last  words  spoken  at  the  conference  table  and  the  Germans 
withdrew  with  the  intention,  as  it  later  appeared,  of  retiuniing  to  Berlin 
tomorrow  afternoon. 

Further  More  by  Berlin  Expected. 

Dr.  Simons's  view  expressed  at  the  concltosion  of  the  conference  proceed- 
ings that  the  experts  would  meet  in  an  atmosphere  embittered  by  the 
penalties  and  that  this  would  make  the  situation  more  difficult  is  not 
accepted  as  an  altogether  correct  appreciation.  On  the  contrary,  it  is 
believed  in  many  quarters  that  enforcement  of  the  penalties  will  bring 
Germany  to  quicker  realization  of  what  Mr.  Lloyd  George  called  the 
realities  of  the  situation  than  any  other  procedure,  and  that  proposals  may 
be  forthcoming  speedily  from  BerUn  which  will  permit  of  further  discussions. 

Mr.  Lloyd  George's  statement  is  held  to  have  shown  clearly  that  the 
AUies  do  not  desire  to  snut  the  doors  of  negotiations  to  Germany.  The 
interests  of  the  world  require  a  settlement,  and  the  ^aew  of  the  Biritsh 
Government  generally  is  that  any  plan  which  promises  a  satisfactory 
settlement  shall  receive  the  fullest  consideration. 

Acquiesence  in  the  decisions  taken  today  is  wholehearted  in  the  sense  that 
it  is  believed  no  other  course  was  possible,  but  this  does  not  imply  willing- 
ness to  pursue  stern  measures  if  other  methods  are  available.  The  Italian 
delegation  takes  practically  a  s'lmilar  view  -with  perhaps  somewhat  greater 
reluctance. 

Lloyd  George  Tells  the  Commons. 

Late  in  the  evening  Premier  Lloyd  George  made  a  speech  in  the  House  of 
Commons  which  was  mainly  a  recapitulation  of  his  statement  at  the  con- 
ference. The  Prime  Minister,  however,  added  some  remarks  which  in 
view  of  contentious  points  as  to  the  present  enforcement  of  the  penahtes 
instead  of  delay  till  May  1  is  of  importance. 
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"Wecamo  to  that  <;on<-Iiision  (that  thiTH  was  no  proixjsal  before  the  Allies 
which  would  justify  luistpoiiiiiK  tlie  puttini;  into  operation  of  the  penalties 
Indicated  last  week|  with  very  (?reat  regret,  becaiisi^  we  naturally  would 
prefer  an  arranKenu'nt  with  (Jenuany  to  taking  any  action  to  (Miforee  d(<- 
niands,  however  reasonalile  and  just  they  uiiKht  be,  because  it  is  (pilte 
clear  it  is  better  to  Ret  an  aKreenient.  One  is  more  likely  to  get  the  agree- 
ment honored  than  to  ge  Ithe  |>enalties  enforced." 

That  was  thi>ir  experience  with  the  Spa  aKreenient,  the  Premier  went  on. 
On  the  whole  the  arraiiKenu'nt  that  was  made  then  by  (iermaiiy.  he  would 
not  .say  that  it  had  been  «-ompletely  honored,  but  the  effort  i)Ut  forward  on 
that  occasion  to  carry  out  the  arrauKement  was  a  real  one  aiul  a  bona  fide  one 
and  it  was  riKhl  that  that  sliouKl  be  acknowledKtnl  at  the  very  moment  wlien 
the  Allies  were  eiiforeiuK  the  penalties  ui)oii  (iermany.  Kor  that  reason  ho 
would  have  preferred  an  a(.'reenu'nt  to  a  penalty. 

IJut  the  conclusion  he  had  come  to  after  siUiiiK  there  for  days  and  seeiuK 
Dr  Simons  al)out  whom  personally  he  had  nothing  to  say,  was  that  he  was 
not  in  a  position  to  put  forward  any  proposal  which  could  be  accepted  l)y 
the  Allies.  (Jerman  opinion  had  not  in  the  past  reali/.e<l  llial  the  Allies  were 
determintHl  to  enfor<;e  the  hvitiinate  conditions  of  the  Treaty  of  Versailles. 
Dr,  Simons  had  in  his  mind  the  kind  of  reception  which  he  would  ifet  wluii 
ho  returni^d  to  (iermany  and  probably  felt  that  he  was  not  in  a  position  to 
put  forward  propo.sals  which  in  his  lieart  he  was  really  anxious  to  have 
submitted  to  the  conference  if  he  had  l)C>en  a  free  apjent. 

Therefore  the  Anil's  hud  decided  that  the  penalties  should  bo  put  im- 
mediately into  operation. 

I'urliumcnt  to  Puss  on  One  I'cnaUy. 

The  question  which  may  concern  America  in  her  direct  trading  relations 
with  Germany  was  dealt  with  by  the  Prime  Minister,  He  said  ho  attached 
very  Rreat  importance  to  the  penalty  which  enal)les  the  Allies  to  compel 
every  purchaser  of  German  goods  in  an  allied  coimtry  to  pay  a  proportion 
of  the  purchase  money  into  the  exchequer  of  his  own  country. 

In  explaining  the  character  of  this  projiosal  and  assumint?  that  tho  figure 
deducted  would  be  50';  ,  Lloyd  (ieorgo  .said  that  he  would  ask  Parliament 
for  legislation  jiroviding  that  the  man  in  England  who  bought  £1.000  worth 
of  German  goods  would  pay  ioOO  into  the  British  exchequer.  Tho  ox- 
choquer  would  give  tho  purchaser  a  receipt.  He  would  then  send  over  to 
Germany  a  bill  of  exchange  to  the  German  sollor  for  tho  bTlance  and  ho 
would  pin  on  to  that  tl'.o  Trea.sury  receipt.  It  would  ba  retroactive  for 
everything  that  had  not  boon  paid  for  to  the  present  moment. 

"The  Cierman  seller  would  then  go  to  his  Government  and  say: 'Here  I 
have  a  bill  of  exchange  for  £.")00.  I  have  a  British  or  French  Treasury 
receipt  of  another  £500.  I  ask  you  to  cash  this  £500.  Ho  cashes  it  in 
currency,  which  is  quite  u.seful  to  him  but  no  good  to  us,  because  he  can  pay 
his  wages  and  can  pay  for  his  goods  in  the  currency  of  his  country.  So 
we  got  our  currency  and  they  get  theirs,  and  both  are  satisfied. 

"That.  I  hope,  will  form  part  of  any  arrangement  which  is  made.  Dr. 
Simons  was  prepared  to  recommend  that  to  the  German  Government, 
which  makes  a  very  gr(fat  difference. 

"By  a  levy  of  50%  even  at  the  pro.scnt  rate  of  import,  you  get  the  whole 
of  the  proportion  of  tho  Brili.sh  indemnity  for  tho  current  year." 

Asked  by  a  member  how  he  purposed  to  deal  with  these  goods  if  they 
canle  from  Holland  or  any  other  country,  Mr.  Lloyd  George  replied: 

"We  should  give  notice  in  respect  of  any  goods  of  German  orogin.  Wo 
could  not  allow  any  fraudulent  transaction  of  that  kind.  Wo  should  have 
to  make  it  quite  clear  that  what  settled  tho  transaction  was  the  origin. 
and  there   is  no   difficulty  in   following  him." 

Colonel  Wedgood  remarked:  "Holland  and  Sweden  have  a  preference." 

Mr.  Lloyd  George  an,swered:"I  don't  care  whether  they  have  a  preference 
or  not.  If  an  Act  of  Parliament  Is  passed  here  that  in  respect  of  goods  of 
German  origin  half  the  price  is  to  bo  paid  into  the  Exchequer,  then  the 
Swede  or  the  Dutchman  knows  what  ho  has  got  to  expect.  Therefore,  there 
is  nothing  that  is  unfair  to  him.  Otherwise  it  would  bo  possible  to  got 
round  that  arrangement  by  selling  to  Holland,  Sweden.  Denmark,  America 
or  any  other  country.  As  long  as  notice  is  given  that  we  shall  deal  with 
goods  in  that  way  the  responsibility  will  be  theirs." 

Sir  F.  Hall. — "Can  that  apply  to  the  colonies?" 

Mr,  Lloyd  George. — "We  cannot  legislate  for  them.  W^c  should  certainly 
pass  on  the  proposal  to  them.  As  they  are  interested  in  tho  indemnity 
exactly  as  we  are  they  may  find  it  the  bo.st  way  of  collecting  it." 

A  statement  by  Dr.  Simons  following  the  rejection  of  liis 
proposals  by  the  Allies  was  given  as  follows  in  a  eopj-right 
cablegram  to  the  New  York  "Herald"  from  London,  March  7: 

Gvrmany  came  to  this  conference  with  the  best  of  intentions  of  settling 
the  question  of  reparations.  The  German  delegation  proposed  a  plan 
which,  as  far  as  was  possible,  was  based  on  the  Paris  proposals — a  plan 
which  considered  the  immediate  financial  needs  of  France  and  the  necessity 
for  reconstructing  all  the  participating  countries. 

The  Allies  characterized  this  plan  as  impossible  of  consideration  and  have 
refused  to  discuss  it.  They  gave  us  an  ultimatum  of  four  days — either  to 
acf^ept  the  Paris  proposals  or  to  make  equivalent  proposals.  The  German 
delegation  then  found  itself  in  a  dilemma.  After  the  Allies  had  refitsed  to 
take  into  consideration  the  twenty  millards  of  marks  we  have  already  paid, 
totally  new  ways  had  to  be  sought  to  settle  tho  reparations.  The  German 
delegates  then  suggested  the  five-year  payment  .scheme,  which,  in  the  short 
time  given  for  consideration,  appeared  to  be  the  best  way  out  of  the  dilemma 
— a  plan  which,  despite  what  Premier  IJoyd  George  may  tell  you,  the  vari- 
ous Allied  Governments  had  indicated  a  willingness  to  agree  to.  That 
this  plan  was  not  the  best  way  out  of  the  situation  was  as  clear  to  the 
Germans  as  it  was  to  the  Allies, 

After  it  became  clear  that  the  Allies  would  not  agree  to  the  plan,  the 
German  delegation  declared  itself  prepared  to  propose  a  new  plan  for 
settling  the  reparations,  and  for  that  purpose  asked  for  a  week's  extension 
of  time.  The  President  of  the  conference,  in  his  comijrehensive  speech 
to-day,  emphasized  that  an  immediate  settlement  of  the  reparations  prob- 
lem was  absolutely  necessary  for  the  peace  of  entire  Europe.  I  cannot, 
with  the  best  ■will  in  the  world,  see  how  it  is  necessary  for  the  peace  of 
Europe  that  the  Allies,  instead  of  waiting  for  a  week,  should  now  i>recipitate 
the  greatest  possible  unrest  in  the  whole  world  through  a  further  occupation 
of  German  territory. 

To  my  i)roposal  that  the  sanctions  be  legally  examined  in  the  light  of  the 
provisions  of  the  peace  treaty  the  Allies  would  not  agree  at  all.  Nor  can 
it  be  denied,  in  my  opinion,  that  the  Allies,  by  their  application  of  tho 
sanctions,  have  acted  contrary  to  the  peace  treaty  and  to  the  law  of  nations. 
The  application  of  the  sanctions  are  all  the  more  deplorable  because,  for 
the  time,  there  seemed  to  be  a  considerable  concord  between  the  President 
of  the  conference  and  the  German  delegation. 

Germany  is  absolutely  ready  to  allow  any  future  improvement  in  her 
position  to  bo  investigated  byconferences  and  to  apply  appropriate  methods 
of  payment  to  the  individual  countries  concerned.  But  it  seems  doubtful 
to  me,  in  view  of  the  tensity  created  by  the  enforcement  of  the  sanctions, 
that  such  conferences  could  take  place  in  the  near  future. 

It  was  reported  on  March  7  by  the  Associated  Press  that 
Germany  would  appeal  to  the  League  of  Nations  against 


the  action  of  tht!  Allies  in  imposing  penalties  for  non-fulfill- 
ment of  her  reparations  obligations;  these  accounts  also  said: 

Dr.  .Simons,  in  his  reply  to  Lloyd  (ieorge,  said:  "Otvmany  is  not  a 
member  of  the  League,  but  she  lias  signed  the  pact  of  the  Luague,  and  I 
therefore  announce  In  the  name  of  the  (iernian  Cioverument  an  appeal  to- 
the  Asseml)ly  of  tho  I^eague  of  Nations  against  the  sanctions  with  which 
we  are   niena(;ed." 

On  the  same  siil)jcc(  a  sjK'cial  cablcgraiu  to  the  New  York 
"Times"  from   London,  March  7.  said: 

Dr.  Simons,  in  protesting  In  his  speech  at  yesterday's  conferonco  that 
tho  niiMiaee  of  penult i<«  e.innot  be  ba.sed  on  the  Peacn  Treaty  and  that  it/ 
is  In  eonlradi<-tlon  with  the  LtMgue  of  Nations  compact,  said: 

"Ai'cording  to  Article  Vll  of  the  League  of  Nations  compaet.  In  (juarreb* 
between  members  of  the  League  of  .Nations  and  a  State  which  is  not  a  mem- 
ber of  tlie  League,  tin-  procedure  of  arbitration  provided  for  by  Article  XV  is 
also  to  be  ai>plied.  (iermany  is  not  a  memb.-r  of  the  League,  but  she  has 
signed  the  compact  of  the  I.K)agU(\  and  I  therefore  announce,  in  the  name  of 
the  German  (iovernment,  an  appeal  to  the  Assembly  of  tho  Luai^uu  of  Na- 
tions against  tho  .sanctions  with  which   wo  aro  miinaced." 

Germany's  decision  to  make  such  an  appeal  is  not  treated  serioitsly  in  tho 
morning  ))a])ers.  Tho  "Daily  Telegrai)h"  says  Dr.  Simons's  announce- 
luenl  was  a  "final  touch  of  insincerity,"  and  adds:  "Those  in  (iermiiny  who 
.ire  pulling  the  strings  that  actuate  Dr,  Slnioas  in  London  lake  tho  League  of 
Nations  about  as  seriously  as  they  took  the  guaranteed  neutrality  of  Bel- 
gi\im  in  1911." 

The  .same  paper's  dii)lomatic  correspondent  says:  "I  have  reason  to  be- 
lieve that  the  League  of  Nations  will  show  it.solf  singularly  unapprocialive  of 
(jermany's  appeal.  Tho  Versailles  Treaty  not  only  preceded  the  League, 
but  created  it.  It  could  not  repudiate  its  creator.  Dr.  Simoas's  appeal  is 
not  a  little  huinorous^uncon.sciously  of  cxjur.se." 

Following  the  occupation  of  the  German  cities  by  the 
Allies  on  the  8th,  copyright  advices  from  Dusseldorf  to  the 
Now  York  "Times"  stated  that  the  first  action  by  the 
AlUed  troops  was  to  post  at  the  doors  of  all  public  buildings 
the  following  proclamation  to  the  population  by  General 
Degoutte: 

"To  the  Population: — 

"The  official  representatives  of  the  German  Government  have  just  pre- 
sented to  the  London  conference  propositions  which  show  that  the  German 
Government  does  not  wish  to  fulfil  tho  engagements  it  assumed  in  signing 
the   Treaty   of  Peace. 

"Before  this  attitude  the  Allied  Powers  are  constrained  to  ijass  to  penal- 
ties. Unanimously  they  have  decided  to  assure  themselves  new  guarantees 
in  order  to  force  tho  German  Government  to  execute  the  clauses  of  the 
Treaty . 

"In  consequence  the  Allied  troops  have  received  orders  to  occupy  as 
guarantees  Dusseldorf.  Duisburg  and  Ruhrort. 

"This  occupation  constitutes  in  no  fashion  a  measure  of  ho.stility  toward 
the  population.  Under  the  reserve  of  strict  observance  of  orders  which 
tho  military  authority  will  judge  indispensable  to  promulgate  there  will  be 
no  interference  with  tho  economic  life  of  the  region. 

"Not  only  vdll  tho  working  population  have  all  facilities  for  work,  but  the 
Allied  authorities  are  willing  to  help  them  to  better  their  situation  and  In 
particular   to   assure  their   food  supply. 

"The  Allied  command  intends  to  maintain  in  the  territories  newly  occu- 
pied a  regime  of  liberty  and  order  in  which  the  prosperity  of  the  country 
can  develop, 

(Signed)   DEGOUTTE. 
Commander-in-Chief  of  the  Allied  Forces  of 

Occuptaion, 

The  "Times"  also  said: 

General  Degoutte.  accompanied  by  three  armored  cars,  is  touring  the 
occupied  area  with  the  British  General  Morland  and  the  Belgian  General 
Roquoy.  General  Gaucher  said  ho  hoped  to  interfere  little  in  normal  con- 
ditions if  the  people  behaved,  as  he  came  rather  as  a  debt  collector  than  a 
soldier.  But  ho  pm-posed  to  disarm  the  security  police  and  expel  any 
undesii-ables. 

He  has  issued  a  proclamation  with  .seven  points: 

1.  There  is  a  state  of  siege  in  the  newly  occupied  area, 

2.  No  distiu- banco  of  order  and  no  sabotage  will  be  tolerated. 

3.  Every  one  must  carry  proofs  of  identity. 

4.  No  crowds  will  be  allowed, 

5.  Road  traffic  will  be  controlled  and  rail  traffic  reduced,  except  workers' 
and  international  trains. 

6.  A  cen.sorship  for  the  press,  letters,  cables  and  telephone  is  established. 

7.  No  arms  must  be  carried  and  arms  and  munitions  must  b9  given  up. 
Severe  penalties  by  military  court  will  bo  imposed  in  case  of  any  infringe- 
ment of  the  order. 

In  announcing  that  the  British  Prime  Minister  in  the 
Supreme  Council  at  London  on  March  9  in  alluding  to  French 
newspaper  comment  on  the  occupation  of  additional  German 
territory,  asked  the  French  Premier  for  assurances  that 
annexation  was  not  contemplated.  The  Associated  Press 
added: 

The  French  comment  indicated  the  belief  that  the  institution  of  a  customs 
barriers  was  likely  to  lead  to  complete  separation  between  tho  occupied 
territories  and  tho  rest  of  Germany,  Wt 

Former  Premier  Clomencoau's  repudication  of  permanent  occupation  was 
brought  into  the  discussion,  Mr.  Lloyd  George  said  that,  though  he  had 
absolute  confidence  in  M,  Briand  and  the  good  sense  of  tho  majority  of 
Frenchmen,  and  although  he  had  received  assm-ances  from  former  Premiers 
Clemenceau  and  Millerand,  who  had  fought  hard  against  the  annexationist 
policy,  ho  would  welcome  a  new  and  definite  assiu-ance  from  M,  Briand  that 
France  contemplated  neither  armexation  nor  even  autonomy  of  the  Rbjne- 
land, 

M,  Briand  emphaticaUy  denied  that  any  such  feeling  existed  "  even  in  the 
back  of  the  Winds"  of  re.sponsible  French  statesmen.  Not  five  out  of 
every  hundred  Frenchmen,  he  asserted,  dreamed  of  such  a  thing. 

The  same  dispatch  also  stated  that  the  penalties  imposed 
upon  Germany  will  cease  only  when  a  satisfactory  solution 
of  the  questions  of  reparations,  disarmament  and  war 
criminals  has  been  accepted  by  the  AlUes.  The  dispatch 
Uke'wise  said: 

This  is  the  decision  of  the  Supreme  Coimcil  taken  at  its  meeting  tonight 
at  which  time  also  M.  Briand  declared  that  the  French  Government  had 
no  intention  of  permanently  occupying  territory  on  the  left  bank  of  the 
Rhine,     He  said  that  the  only  object  was  to  secure  execution  of  the  treaty. 
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Dr.  Simons  and  his  associates  on  tho  Gorman  Mission 
left  London  on  tlio  8tli  inst.  It  was  nimrtod  on  tho  9th 
inst.  Hint  (lu>  Ccrman  Ainhassadons  from  Loudon,  I'aris  and 
Rome  had  been  rocallod.  In  another  item  we  refer  to  the 
])roclaination  of  th(»  (Jennan  Imperial  President  followinf^ 
tlie  o('(nii):U)()ii  on  the  8th  of  additional  German  tomtory 
by  tho  Allies.       ^^^^^^^^^^^^^^__ 

GERMAN    CABINET'S   APPROVAL   OF    DR.    SIMONS'S 

COURSE. 
Unanimous  api)roval  was  given  by  the  German  Imperial 
Cabinet  on  March  10  to  the  manner  in  which  Dr.  Walter 
Simons,  the  German  Foreif^n  Minister,  conducted  nego- 
tiations -^\^th  tlie  Allios  at  London  in  tho  conferences  dealing 
with  the  reparations  payments  by  Germanj'.  In  its  account 
from  Berlin  on  March  10  the  New  York  "Commercial"  said: 

Germany's  "No"  uttered  by  Foreign  Minister  Simons  in  London  to  the 
Allied  Paris  demands  and  liis  actions  at  the  London  conferences  wore  given 
unanimous  approval  by  tlie  Gorman  Cabinet  in  a  four-hour  session  to-day. 

Dr.  Simons  made  an  exhaustive  report  to  the  Caijinet.  President  Ebert 
presided.  Ambassadors  Sthamcr  of  London  and  Mayer  of  Paris  and  Min- 
ister landsborger  of  Brussels  participated  in  the  Cabinet's  deliberations 
to-day. 

This  afternoon  Simons  defended  his  course  before  the  Foreign  Relations 
Committee  of  the  Reiclistag.  Reports  from  Paris  and  London  that  Ger- 
many expected  to  malcc  now  proposals  at  once  will  fail  of  fulfillment,  it  is 
said.  Tho  sentiment  in  the  Cabinet  to-day  was  that  Germany  could  not 
make  now  counter-proposals  as  long  as  Allied  troops  continue  advancing 
into  German  territory. 


Regarding  the  demands  of  the  Communists  the  Associated 
I*re.ss  had  (he  following  to  saj'  in  advices  from  Berlin  March  4. 

The  CJerman  (;ommunlRt  Party  today  made  the  ultimatum  delivered  by 
tho  Allies  to  the  G<Tman  delegation  In  I>ondon  the  occasion  for  a  revolu- 
tionary proclamation  In  which  the  German  workln^mcn  arc  called  on  to 
overthrow  the  (JovcrnnK'nt.  erect  a  Soviet  State  and  effect  a  political  and 
economic  alliance  with  Russia. 

The  Communl.stH  announce  that  dcmonstratlon.s  will  he  held  on  Sunday. 

(It  Is  KlKnifi<-ant  that  Sunday  had  been  selected  as  a  national  day  wf 
mourning  for  tho  fJerman  d(^d  in  the  war,  but  early  this  week  the  Berlin 
Government  annulled  the  de<.Tees  proclaiming  the  day  of  mourning,  giving 
as  the  rejison  ihe  "probability  that  the  day  would  be  made  the  occasloD  for 
serious  demonKtration.s."J 

In  the  Reichstag  today  Paul  Jyoebe,  the  President,  read  to  the  chamber 
part  of  the  speech  of  Premier  Lloyd  George  concerning  the  penalties  to  be 
InflicttHl  on  f.ermany  In  ca.se  of  non-fulfilment  of  the  Allied  reparation 
demands,  and  added: 

"No  one  in  this  house  will  con.slder  these  penalties  compatible  with  the 
Treaty  of  Versailless." 

We  give  at  length  in  another  item  today  the  particulars  in 
detail  regarding  the  German  proposals  and  their  rejection 
by  the  Allies.       


GERMAN  GOVERNMENT'S  PROTEST  AGAINST  OCCU- 
PATION OF  RUHR  DISTRICT. 
Following  the  rejection  by  the  Allies  on  the  7th  inst.  of 
Germany's  indemnity  proposals  and  the  occupation  by  the 
Allies  of  Dusseldorf,  Duisburg  and  Rohrort,  the  German 
Imperial  President,  Friedi'ich  Ebert,  in  a  proclamation 
issued  at  Berlin  on  March  8  declared  that  Germany  was  not 
in  a  position  to  use  force  to  oppose  the  forcible  methods  of 
the  Allies  in  occupying  additional  German  territory,  but 
that  she  nevertheless  protested  vigorously  against  what  the 
President  declared  was  an  open  \aolation  of  the  Treaty  of 
Peace.  The  Associated  Press,  in  stating  this,  reports  the 
President's  proclamation  as  follows: 

"Fellow-Citizens. — Our  opponents  ih  the  World  War  imposed  upon  us 
unheard-of  demands,  both  in  money  and  kind,  impossible  of  fulfillment. 
Not  only  ourselves  but  our  children  and  grandchildren  would  have  become 
the  work-slaves  of  our  adversaries  by  our  signature.  We  were  called  upon 
to  seal  a  contract  which  even  the  work  of  a  generation  would  not  have 
sufficed  to  carry  out. 

"We  must  not,  and  wc  cannot  comply  with  it.  Our  honor  and  self- 
respect  forbid   it. 

"With  an  open  breach  of  the  Peace  Treaty  of  Versailles,  our  opponents 
are  advancing  to  the  occupation  of  more  German  territorj'. 

"We,  however,  are  not  in  a  cosition  to  oppose  lorce  with  force.  We  are 
defen.'cless. 

"Nevertheless,  we  can  cry  out,  so  all  who  still  recognize  the  voice  of 
righteousness  may  hear. 

"Rip^t  is  being  downtrodden  by  might. 

"The  whole  German  people  is  suffering  -w-ith  those  of  oivr  citizens  who  are 
forced  to  suffer  domination.  With  firm  bonds  must  this  sorrow  unite  us  in 
one  sentiment,  one  will. 

"FeUow-citi^ons,  meet  this  foreign  domination  with  grave  dignity.  Main- 
tain an  upright  demeanor.  Do  not  allow  yourselves  to  be  driven  into 
committing  ill-considered  acts.     Be  patient  and  Dave  faith. 

"The  Imperial  Government  wiU  not  rest  until  the  foreign  power  yields 
before  om'  right." 

The  breaking  off  of  the  negotiations  at  London  was  an- 
nounced the  same  day  by  Chancellor  Fehrenbach  at  the  re- 
assembling of  the  German  Reichstag,  the  Associated  Press 
reporting  him  as  sajang: 

"The  Allies  have  already  begun  to  put  the  penalties  into  effect.  This,  in 
plain  German,  means  an  act  of  ^^olence,  for  penalties  have  nothing  to  do 
^vith  the  usual  principles  of  right.  The  conditions  imposed  upon  us  are  to 
be  secured  by  force.  This  rupture  can  neither  be  disguised  nor  justified 
by  legal  deceptions." 

Chancellor  Fehrenbach  declared  the  Allies  admitted  that  the  impossible 
was  expected  of  Germany  in  the  Paris  decisions.  Neither  sentiment, 
European  relationships  nor  liquidation  of  the  war  was  possible  owing  to 
the  Allied  course  of  action. 

"If  they  persist  in  this  course,"  he  said,  "the  evil  can  only  be  enhanced 
by  it.     The  Allies  are  only  creating  fresh  embarrassments  for  themselves." 

We  also  take  the  following  from  these  dispatches: 

The  Chancellor  said  that  force  must  be  replaced  by  honest  intent  for  world 
brotherhood  and  good-will.  He  declared  that  Germany  had  never  declined 
to  take  upon  herself  the  consequences  inseparable  from  defeat. 

"We  mtist  show  now  the  height  of  our  fortitude ,  the  extent  of  our  patience 
and  endurance,"  he  added.  "I  have  every  confidence  in  the  German  people 
to  do  that." 

His  thoughts  turned  to  the  threatened  parts  of  the  fatherland,  from  which 
echoes  of  determination  and  endurance  were  reverberating,  and  he  thanked 
"our  brothers  in  the  threatened  territories  for  this  proof  of  their  patriotic 
aentiment." 

He  was  ready  to  leave  the  war  responsibility  to  the  verdict  of  history, 
remarking:  "I  am  of  the  opinion  that  history  will  have  a  verdict  to  pro- 
nounce not  only  on  the  guilt  for  the  war,  but  also  on  the  dictates  of  Ver- 
sailles." 

A  motion  supported  by  the  Communists  and  Independents  for  a  debate 
was  rejected.  The  open  discussion  of  the  situation  cannot  begin,  it  was 
announced,  until  the  return  to  Berlin  of  Dr.  Simons,  the  Foreign  Minister. 

There  will  be  no  general  strike  in  protest  against  the  AlUed  advance  into 
Germany,  it  has  been  decided,  by  the  labor  unions,  the  Communists  have 
been  urging  such  a  strike,  but  the  proposition  to  participate  in  one  has 
been  declined  by  the  labor  organizations. 


ALLIED  REPARATIONS  COMMITTEE  PUTS  GERMAN 
PAYMENTS  THUS  FAR  AT  EIGHT  BILLION 
MARKS. 
An  Associated  Press  cablegram  from  Paris,  March  3,  said: 

Germany's  deliveries  applicable  to  the  reparations  account,  including  war 
materials,  are  estimated  at  8.000.000,000  gold  marks,  it  was  announced  by 
the  Allied  Reparations  Comjniltee  here  to-day.  This  would  leave  12.000,- 
000,000  marks  due  on  the  first  20.000,000,000  marks  Germany  would  pay 
under  the  Versailles  Treaty. 

On  March  1  a  Washington  dispatch  in  the  New  York 
"Times"  said: 

Germany  has  submitted  to  the  Allied  Reparations  Commission  a  list  of 
reparations  and  payments  to  the  amount  of  21,000.000.000  gold  marks,  or 
approximately  S5. 2.50. 000. 000,  wliich  she  claims  to  have  made  up  to  last 
.Jan.  21.  according  to  advices  received  to-day  in  official  circles. 

The  advices  give  the  basis  for  the  claim  as  made  by  Germany  that  she 
has  complied  with  Article  2.35  of  the  Treaty  of  Versailles  under  which  she 
was  obligated  to  pay  before  May  1  1921  the  equivalent  of  20.000.000,000 
gold  marks  "in  order  to  enable  the  .\Uied  and  Associated  Powers  to  proceed 
at  once  to  the  restoration  of  their  industrial  and  economic  life." 

The  Allied  Reparations  Commission,  however,  is  understood  to  have 
valued  the  payments  which  Germany  thus  claims  to  have  made  in  the  form 
of  merchant  marine,  railroad  rolling  stock,  submarine  cables,  &c.,  at  only 
one-tenth  of  the  20,000,000,000  marks  figure.  • 

We  hkewise  print  the  foUoAving,  which  appeared  in  the 
New  York  "Tribune"  of  Feb,  21,  having  been  in  the  nature 
of  a  dispatch  from  Boston  Feb.  20: 

Figures  supplementing  the  list  of  deliveries  made  by  Germany  to  the  Al- 
lies in  execution  of  the  Treaty  of  Versailles,  which  was  issued  by  the  Repa- 
rations Commission  in  Paris  Jan.  22.  have  lieen  compiled  for  inunediate 
pviWication  by  tho  World  Peace  Foundation  and  were  made  public  to-night. 

The  tables  bring  together  official  and  semi-official  statements,  including 
that  of  Jan.  22  by  the  Reparations  Commission  and  other  Allied  authorities, 
and  show  what  has  been  accomplished  to  date  in  obtaining  payment  from 
Germany  and  effecting  her  disarniament. 

In  presenting  the  figures,  the  Foundation  says  "there  is  no  basis  for  com- 
puting what  percentage  of  reparation  is  already  liquidated  by  Germany's 
deliveries  to  that  account,  because  there  is  no  bill  of  particulars  giving  the 
amount  of  her  liabilities." 

"Germany."  says  the  statement,  "has  remitted  to  the  Reparations  Com- 
mission a  total  of  60.000.000.000  marks  gold  bearer  bonds,  to  be  canceled  by 
payments  in  goods  and  gold ,  and  there  is  no  unnatural  difference  between  the 
parties  as  to  the  value  of  the  commodities  delivered.  The  German  claim 
Is  that  tho  sum  of  23,890.000.000  gold  marks  represents  the  payments  al- 
ready made,  the  Reparations  Comm.ission  is  quoted  as  saying  that  these 
'substantially  exceed  the  real  figures.' 

"Some  comparisons  of  debt  and  payment  are  afforded.  There  has  been  a 
delivery  of  360.176  beasts,  as  against  a  treaty  demand  of  370.900.  On  the 
other  hand,  a  delivery  in  one  year  of  2.054.720  tons  of  shipping  is  compared 
with  a  total  loss  of  .S. 517, 515  tons  by  Great  Britain  alone." 

The  statement  gives  details  as  to  restitution,  no  items  of  which  are 
credited  to  reparation.  Under  this  head  it  says  Germany  has  restored  to 
France  and  Belgium  13. .560  farm  implements,  271.207  tons  of  industrial 
material,  397  locomotives  and   IS. 928  freight  cars. 

The  total  delivery  of  arms,  credited  neither  to  reparation  nor  restitution, 
is  given  as  71,932  cannon,  181,067  machine  guns.  5.201,584  rifles,  16.000 
airplanes  and  25,000  airplane  motors,  besides  quantities  of  other  war  ma- 
terial. 

The  statement  gives  in  detail  the  disposition  of  forts'-  capital  and  144 
other  ships  of  the  German  navy,  pointing  out  that  practically  all  of  these 
have  been  broken  up  by  the  Powers  to  whom  they  were  surrendered. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,   ETC. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


A  New  York  Stock  Exchange  membership  was  reported 
posted  for  sale  this  week,  the  consideration  being  given  as 
S99.000.  This  is  the  membership  of  H.  T.  Imbrie  as 
mentioned  elsewhere. 


On  March  8  the  Liberty  National  Bank  of  this  city  ceased 
to  exist  as  a  national  institution  and  became  a  State  bank, 
under  the  title  of  the  Liberty  Bank  of  New  York.  This 
change  is  part  of  the  necessai-y  legal  procedure  in  connection 
with  the  plans  for  the  eonsohdation  of  the  Liberty  Bank  and 
the  New  York  Trust  Compans^  Mortimer  N.  Buckner, 
President  of  the  New  York  Trust  Co.,  and  Harvey  D.  Gib- 
son, President  of  the  Liberty  National  Bank,   stated  on 
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March  9  that  the  steps  looking  toward  the  merger  of  these 
two  institutions  were  proceeding  according  to  the  plan  al- 
ready announced  and  that  it  was  expected  the  actual  meiger 
would  take  place  on  April  1.  It  was  further  announced  that 
the  board  of  trustees  of  the  combined  institutions  would  be 
made  up  of  the  following  thirty  members: 

Otto  T.  Uannard,  Ctiairmun  Board  of  Trustees,  New  York  Trust  Co. 

Mortimer  N.  Huckner,  President  New  York  Trust  Co. 

Thomas  Cochran,  J.  P.  Mori;an  &  Co. 

James  C.  Colgate,  James  11.  Colgate  &  Co. 

Edmund  C.  Converee.  New  York. 

Alfred  A.  Cook,   Leventrllt,  Cook,  Nathan  Sc.  Lehman. 

Arthur  J.  Cumnock,  Callln  &  Co. 

Otis  H.  Cutler,  Chairman  .•\niorican  Brake  Shoe  &  Foundry  Co. 

Henry  P.  Davison,  J.  P.  Morgan  &  Co. 

Robert  W.  de  Korost,  do  Fon»t  Bros. 

George  Doubleday,  Pre-sldont  Ingersoll-Kand  Co. 

Russell  H.  Dunham,   President  Hercules  I'owder  Co. 

Samuel  II.  Fisher,  New  York. 

John  A.  Garber,  Shearman  &  Sterling. 

Harvey  D.  Gibson,  President  Liberty  National  Bank. 

Thomas  A.  Gillespie,  Chairman  T.  A.  Gillespie  Co. 

Charles  Ilayden,  llayden.  Stone  &  Co. 

Lyman  N.  Hine,  President  American  Cotton  Oil  Co. 

Frank  N.  Hoffstot,  Prwident  l»ressed  Steel  Car  Co. 

Henry  C.  Phipps,  New  York. 

Walter  Jennings,  New  York. 

Darwin  P.   KinRsley,  President  Now  York  Life  Insurance  Co. 

Edward  E.  Loomls.  President  Lehigh  Valley  Railroad  Co. 

Howard  W.  Maxwell,  Vico-lYesident  Atlas  Portland  Cement  Co. 

Ogden  L.  Mills.  New  York. 

Edward  S.  Moore.  Vice-President  Beech-Nut  Packing  Co. 

Junius  S.  Morgan,  J.  P.  Morgan  &  Co. 

Grayson  M-P.  Murplij',  Grayson  M.-P.  Murphy  &  Co. 

Charles  W.  Riecks,  Vice-President,  Liberty  National  Bank. 

Dean  Sage,  Zabriskie,  Sage,   Kerr  &    Gray. 

As  previously  announced,  when  the  merger  is  effected, 
Otto  T.  Bannard  will  become  Chairman  of  the  Advisory 
Committee  of  the  Board  of  Trustees,  to  be  comprised  of 
three  members,  the  other  two  being  Edmund  C.  Converse 
and  Henry  P.  Davison.  Thomas  Cochran  will  become  Chair- 
man of  the  Executive  Committee,  Mortimer  N.  Buckner 
Chairman  of  the  Board  of  Trustees,' and  Harvey  D.  Gibson 
President  of  the  enlarged  institution.  Information  regard- 
ing the  merger  appeared  in  our  issues  of  Dec.  25,  Jan.  22, 
Jan.  29,  Feb.  5,  Feb.  26  and  March  5. 

At  the  annual  meeting  of  the  stockholders  of  the  United 
States  Mortgage  &  Trust  Company  of  this  citj'  on  March  10, 
the  retiring  directors  were  reelected  and  Charles  E.  Graham, 
Senior  Vice-President,  Chesapeake  &  Ohio  Ry.  was  elected  a 
director  to  fill  a  vacancy. 


John  McAlley  Barr  and  Trueman  C.  Evarts  have  been 
appointed  Assistant  Secretaries  at  the  London  Office  of  the 
Guaranty  Trust  Companj-^  of  New  York. 


At  a  meeting  of  the  Executive  Committee  of  the  Board  of 
Directors  of  the  Guaranty  Trust  Company  of  this  city,  on 
March  7,  Sigmund  Metz  and  Rudolph  Goepel  were  appointed 
Assistant  Vice-Presidents  of  the  Company. 

Effective  March  1,  the  business  of  the  New  York  Office  of 
the  Yokohama  Specie  Bank,  Limited,  is  being  conducted 
under  the  management  of  Hideshige  Kashiwagi,  who  has 
succeeded,  as  its  New  York  agent,  Reitaro  Ichinomiya,  its 
former  agent.  The  New  York  agency  of  the  bank  is  located 
in  the  Equitable  Building. 


The  Government  of  Italy  has  transmitted  through  the 

Secretary  of  State  of  the  United  States  to  Fred  I.  Kent, 

Vice-President  of  the  Bankers  Trust  Company,  the  insignia 

of  Commander  of  the  Order  of  the  Crown  of  Italy,  which 

was  conferred  upon  him  by  the  King  of  Italy. 

« 

Answers  to  the  vexatious  problems  which  confront  the 
average  individual  and  business  man  in  preparing  his  state 
income  tax  return  are  supplied  in  the  latest  edition  of  the 
booklet  "Practical  Questions  and  Answers  on  the  New 
York  State  Income  Tax  Lav.'s,"  just  issued  by  the  Irving 
National  Bank  of  this  city.  The  book  is  a  companion  to  the 
"Questions  and  Answers"  on  the  Federal  income  tax  laws 
recently  pubUshed  by  the  Irving.  It  has  been  prepared  by 
speciahsts  in  tax  legislation  and  covers  in  question-and- 
answer  form  many  tj^pical  cases  which  arise  in  the  computa- 
tion of  taxes  payable  by  individuals  and  bj'  corporations. 
The  text  is  based  on  the  statutes  and  regulations  in  effect 
on  Feb.  1  this  year. 

« 

The  National  Bank  of  South  Africa  which  has  been 
located  for  a  number  of  years  in  the  Astor  Building  at  10 
Wall  St.  has  leased  the  ninth  floor  of  the  new  Kerr  Steamship 
Building  at  44  Beaver  St. 


Joseph  M.  Adrian,  Chairman  of  the  Board  of  Directors 
of  the  Commercial  E.xchange  Bank  of  this  eity  and  formerly 
President  of  the  institution  died  March  3.  Mr.  Adrian  was 
(52  years  of  age.  Ho  was  also  President  of  the  Micha*-!  J. 
Adrian  Corporation  (a  realty  organization)  which  had  })een 
f(ninded  by  his  father  who  was  likewise  one  of  the  founders 
of  the  Commercial  Exchange  Bank. 


At  the  special  meeting  of  the  stockholders  of  the  Public 
National  Bank  of  this  city  on  March  4  the  proposal  recora- 
iiiciided  Ijy  the  diret^tors  to  increase  the  capital  from  $2,- 
000,000  to  §3.000,000  was  ratified.  The  new  capital  will 
become  effective  on  April  1.  As  stated  in  our  issue  of 
Feb.  12  the  new  stock  will  be  offered  at  par  (8100)  to  stock- 
holders of  record  March  10  to  the  extent  of  50%  of  tlieir 
present  holdings.  This  is  the  fourth  increase  that  thti  bank 
has  made  in  the  last  few  years.  In  September  1918  the 
bank  increased  its  capital  from  $750,000  to  81,000,000; 
then  in  Feb.  1919  the  capital  was  increased  to  31,250,000; 
n  June  1919  it  became  $1,500,000;  and  in  Jan.  1920  it  was 
increased  to  $2,000,000. 


Robert  N.  McEnany,  Vice-President  and  one  of  the  man- 
agers of  the  42d  Street  branch  of  the  Central  Union  Trust 
Co.  of  this  city,  died  on  March  0,  following  an  attack  of 
pneumonia.  Mr.  McEnany  was  38  years  of  age.  He  first 
became  connected  with  the  trust  company  in  191G  as  a  clerk 
in  the  42d  Street  branch.  In  1917  he  was  appointed  an 
Assistant  Secretary  and  in  January  of  this  year  he  was  elected 
a  Vice-President. 


On  March  1  several  changes  in  the  personnel  of  the 
Utica  City  National  Bank  of  Utica,  N.  Y.  took  place. 
Francis  P.  McGinty,  Cashier  of  the  institution  since  1919, 
was  made  a  Vice-President  and  H.  W.  Clarke  formerl3' 
Cashier  of  the  First  National  of  Earlville  and  National 
Bank  Examiner  was  made  Cashier  of  the  "City  National." 
Two  new  directors  were  also  appointed  namely  Dr.  Fred  J. 
Douglas  and  Walter  Vincent.  Mr.  McGinty  has  been 
indentified  wdth  the  City  National  since  1903.  In  his  new 
I)ositioii  he  will  relieve  C.  W.  Cushman  Senior  Vice-Preisdent 
of  some  of  his  duties  in  the  commercial  banking  deiia-rtment , 
giving  him  more  time  to  devote  to  the  Investment  &  Trust 
Departments. 

At  the  special  meeting  of  the  stockholders  of  the  Colonial 
National  Bank  of  Hartford  on  Feb  .11,  the  plans  to  merge  the 
bank  with  the  Phoenix  National  Bank,  also  of  Hartford,  were 
ratified.  Under  the  terms  agreed  upon  the  Colonial  National 
has  sold  its  assets  to  the  Plioenix  National,  the  latter  paying 
therefore  the  liquidating  value  of  the  Colonial's  assets,  with 
$5  a  share  for  good- will.  The  Colonial  National  has  a  cap- 
ital of  $500,000;  the  capital  of  the  Phoenix  is  $1,000,000. 
The  Colonial  National  Bank  was  placed  in  voluntary  liquida- 
tion Feb.  11.  Edward  M.  Day  of  Hartford,  Conn.,  is  the 
liquidating  agent. 


George  B.  Garrett  has  been  elected  a  director  of  the  Park- 
waj^  Trust  Company  of  Philadelphia. 


The  directors  of  the  Colonial  Trust  Company  of  Reading, 
Pa.,  have  called  a  special  meeting  of  its  stockholders  to  be 
held  on  April  28  for  the  purpose  of  voting  on  the  question  of 
increasing  the  capital  stock  of  the  company  from  $250,000 
to  $500,000. 


.\t  the  special  meeting  of  the  stockholders  of  the  Noel  State 
Bank  of  Chicago  on  Feb.  28  the  proposal  of  the  directors  to 
increase  the  capital  of  the  bank  from  $500,000  to  $1,000,000 
was  ratified.  The  stock  will  be  sold  to  the  present  share- 
holders at  par  ($100).  Information  regarding  the  increase 
appeared  in  our  issue  of  Feb.  5.  The  enlarged  capital  will 
go  into  effect  April  2. 

James  Trimble,  National  Bank  Examiner  for  the  Fifth 
(Richmond)  Regional  District  which  includes  Maryland, 
has  resigned  to  become  Vice-President  of  the  National  Bank 
of  Washington,  at  Washington,  D.  C. 


The  Merchants  Savings  Bank  of  Battle  Creek,  Michigan, 
has  increased  its  capital  from  $125,000  to  $250,000.  The 
new  capital,  approved  by  the  stockholders  Jan.  11,  became 
effective  Feb.  15.  We  learn  that  the  provision  for  the 
additional  stock  was  made  through  an  80%  dividend,  20% 
going  to  new  stockholders  at  $200  per  share.  With  its 
capital  of  $250,000  the  bank  has  a  surplus  of  $80,000. 
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Tho  City  National  Bank  (capital  $200,000)  and  tho 
Conini(»rpial  Savings  Bank  (r-apital  S2()0,(K)0)  both  of 
Mason  City,  la.,  have  been  consolidatcfl  under  tho  name  of 
the  Citj'-Commorf'ial  Savings  Bank  with  a  (!ai)ital  of  $4(X),0()0 
and  surplus  of  $00,000.  Tlw  resources  total  $4,000,000 
an  tho  deposits  are  approximately  $3,000,000.  Tho 
consolidation  was  approved  by  tho  stockholders  on  Jan.  1.5 
and  became  effective  Feb.  19.  Tho  officers  of  the  enlarged 
institution  are  A.  M.  Schanke,  President;  L.  O.  Stone, 
Walter  .J.  Walker,  and  .James  A.  Parden,  Vice-Presidents; 
Ralph  P.  Palmer,  Cashier;  C  K.  Brooks,  Ira  W.  Stinson, 
L.  W.  Sherman  and  R.  A.  Potter,  Assistiyit  Cashiers,  and 
H.  C.  Weeks,  Auditor. 

The  Bank  of  Commerce  (capital  $100,000)  and  the  Holland 
Banking  Company  (capital  $250,000)  both  of  Springfield, 
Mo.,  consolidated  on  Feb.  7  1921.  The  combined  institution 
has  a  capital  of  $300,000,  surplus  and  profits  of  $102,299 
and  resources  (Feb.  21)  of  $7,553,403.  The  consolidation 
was  authorized  by  the  stockholders  of  the  respective  banks 
on  Feb.  5.  It  has  been  effected  under  the  name  of  the 
Holland  Banking  Company.  The  officers  of  the  consolidated 
institution  are  E.  N.  Ferguson,  President;  G.  S.  Mitchell, 
E.  L.  Sanford,  H.  D.  Silsby,  Jr.,  and  J.  L.  Hine,  Vice- 
P*residonts;  C.  E.  Randall,  Cashier;  E.  G.  Rathbone,  and 
C.  F.  Wright,  Assistant  Cashiers. 

At  the  annual  stockholder's  meeting  of  Leu  &  Co.'s 
Bank,  Ltd.,  at  Zurich,  Switzerland,  held  Feb.  10,  favorable 
action  was  taken  on  a  resolution  to  reduce  the  face  value  of  its 
old  shares  to  fr.  20,000,000,  and  to  issue  simultaneously 
fr.  20,000,000.  nom.  8%  non-cumulative  preferred  shares. 
The  resolution  was  accepted  by  a  large  majority,  out  of 
49,838  shares  represented  at  the  meeting  48,286  voting  in 
its  favor.  The  necessary  change  of  its  by-laws  to  conform 
with  the  new  capitalization  was  Ukewise  adopted  and  the 
balance  sheet  subjected  to  a  drastic  re-adjustment.  It  is 
stated  that  with  its  foundation  thus  strengthened,  this  oldest 
banking  institution  in  ST;\atzerland  (founded  165  years  ago) 
may  be  expected  to  resume  with  renewed  vigor  the  prosper- 
ous growth  it  enjoyed  prior  to  the  war.  The  members  of  the 
board  whose  term  of  office  had  expired  were  re-elected  for 
another  term  and  three  additional  members,  proposed  by 
the  Swiss  Bank  Corporation,  were  chosen. 


ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &e.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.                        Sat.,  Man.,      Tues.,  M'ed.,       Thurs.,    Frl., 

Week  ending  March  11.        Afar.  5.  Mar.  7.  Mar.  8.  Mar.  9.  Mar.  10. Mar.  11. 

Silver,  peroz d.  30%  3134         3V4  315^  31H         Sl'A 

Gold,  per  flue  ounce 105s. 3d.  105s. 3d.  105s.6d.  105s.lld.l053.7d.  105s. 3d. 

Consols,  2 H  per  cents 46H  46M         46>i  46  46M         46H 

British,  5  per  cents 85M  85>i         SiV,  84 J^         85M         8554 

British,  4 H  per  cents 78M  78>^         78M  78^         78!^         78M 

French  Rentes  (In  Paris). fr.  58.92  58.85       58.55  58.40       58.25       58.75 
French  War  Loan  (in 

Paris) fr.  83.95  83.95       83.95  83.95       83.95       83.95 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  in  N.  Y.,  per  oz.  (cts.): 

Domestic 99K         99H         99H         9914         99}4         99H 

Foreign-- ---  525^         54?^         S3Ji         SiH         54K         54M 


TRADE  AND  TRAFFIC  MOVEMENTS. 

STEEL  PRODUCTION  IN  FEBRUARY.— According 
to  a  statement  compiled  by  the  American  Iron  &  Steel  Insti- 
tute, the  production  of  steel  ingots  in  February  1921  by  30 
companies,  which  in  1919  made  85.12%  of  the  total  output 
in  that  year,  amounted  to  1,749,477  tons,  of  Avhich  1,295,863 
tons  were  open  hearth  steel,  450,818  tons  Bessemer  and  2,796 
tons  steel  made  by  aU  other  processes.  n  February  1920 
the  output  of  steel  ingots  totaled  2,865,124  tons,  comprising 
2,152,106  tons  open  hearth,  700,151  tons  Bessemer  and 
12,867  tons  aU  other.  Revised  figures  for  January  1921 
show  production  in  that  month  to  have  totaled  2,203,186 
tons,  instead  of  2,201,866  tons  as  previously  reported.  By 
processes  the  output  in  the  two  months  was  as  follows: 

Feb. 1921.  Feb. 1920.    2 Mas.  1921.  2 Mos.  1920. 

Gross  Tons.  Gross  Tons.  Gross  Tons.  Gross  Tons 

Open  hearth 1,295,863  2,152,106       2,887,144      4  394  864 

Bessemer - 450,818  700,151       1,059,094       1,414*808 

AU  other 2,796  12,867              6,425            23,554 

Total - 1,749,477       2,865,124       3,952,663       5,833,226 

UNFILLEDlDRDERS  OF  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation  on  Thursday,  March  10, 
issued  its  regular  monthly  statement  showing  unfilled  orders 
on  the  books  of  the  subsidiary  corporations  as  of  Feb  28 
1921,  to  the  amount  of  6,933,867  tons.  This  is  a  dechne  of 
639,297  tons  from  the  unfilled  tonnage  on  hand  as  of  Jan.  31 
1921.  As  of  Feb.  28  1920  orders  on  hand  aggregated  9,502,- 
081  tons.  In  the  following  we  give  comparisons  with  pre- 
vious months: 


Totu.  ' 

Ton*. 

Tons. 

Fob. 

28  1921. 

6.9.33.Kfl7  July 

31  1917. 

.10,844,164 

Nov. 

30  1913.. 

4.396.347 

Jun. 

31  1921. 

7.673.164  June 

30  1917. 

.11,383,287 

Mar. 

31  1917.. 

L1.7U.644 

I>ec. 

31   1920. 

M.14H.122  May 

31  1917. 

.11,886,591 

Oct. 

31  1913-. 

4.613.767 

Nov. 

.30  1!)J0. 

.   9.021.4HI  April 

30  1917. 

.12,183,083 

Sept. 

30  1913.. 

6.(X)3.786 

Oct. 

31  1920. 

.  9.838,861  Feb. 

28  1917. 

.11,676.697 

Auk. 

31  1913.. 

6.223.468 

Sept. 

30  urM. 

.10.374.t504  Jan. 

31  1917. 

.11,474.0.04 

July 

31  1913.. 

6.399.366 

Auk. 

31  1920. 

.10.806.038  Dtc. 

31  1916. 

.11,647,286 

June 

30  1913.. 

6.807.317 

July 

30  1920. 

.11,118.468  Nov. 

30  1916. 

.11,058,.042 

May 

31  1913.. 

6.324.322 

Judo 

30  1920. 

.10.978, f.l7  Oct. 

31  1916. 

.10,016.200 

April 

30  1913.. 

6.978.762 

May 

31  1920. 

.10,940.465  Sept. 

30  1916. 

.   9.622.5H4 

Mar. 

31  1913.. 

7.468.960 

April 

30  1920. 

.10,.3.'.9.747  AuK. 

31  1916. 

.   9.660.367 

Feb. 

28  1913.. 

7.6.06.714 

Mar. 

30  1920. 

.    9.S!/2.075  July 

31  1916. 

.  9.693,.092 

Jan. 

31  1913.. 

7.827  368 

Feb. 

28  1920. 

.   9. .002.081  June 

30  1916. 

.   9.640.468 

Dec. 

31  1912.. 

7.932.164 

Jan. 

31  1920. 

.   9. 285.441  May 

31  1916. 

.  9,937.798 

Nov. 

30  1912.. 

7.852.883 

Deo. 

31  1919. 

.    8.265,360  April 

30  1916. 

.  9.829,651 

Oct. 

31  1912.. 

7.594.381 

Nov. 

.30  1919. 

.   7,128.330  .Mar. 

31  1916. 

.  9.331.001 

Sept. 

30  1012.. 

6. .051. .007 

Oct. 

31  1919. 

.   6.472.608  Feb. 

29  1916. 

.   8.668.966 

Aui?. 

31  1912.. 

6. 163  ..376 

Sept. 

30  1919. 

.   6.284.638  Jan. 

31  1916. 

.  7.922,767 

July 

31  1912.. 

5.967.073 

Au«. 

31  1919. 

.  6.109.103  Dec. 

31  1916. 

.  7.806,220 

June 

30  1912.. 

6.807,349 

July 

31  1919. 

.   5.578,061  Nov. 

30  1916. 

.  7,189.489 

May 

31  1912.. 

6.760.986 

June 

30  1919. 

.   4.892. S.SS  Oct. 

31  1915. 

.  6,165,462 

April 

.30  1912.. 

6.664.886 

May 

31  1919. 

.   4,282.310  Sept. 

30  1916. 

.  5.317.618 

Mar. 

31  1912.. 

6.304.841 

Apr. 

30  1919. 

.   4,800.686  Aug. 

31  1915. 

.  4,908.456 

Feb. 

29  1912-. 

6.4.04.201 

Mar. 

31  1919. 

.   6,430,672  July 

31  1915. 

.  4,928,540 

Jan. 

31  1912-. 

5.879.721 

Feb. 

28  1919. 

.   6,010.787  June 

.30  1915. 

.  4,678,196 

Dec. 

31  1911.. 

6.084.765 

Jan. 

31  1919. 

.   6,684,268  May 

31  1915. 

.   4,264.598 

Nov. 

30  1911-- 

4.141.958 

Dec. 

31  1918. 

.   7,379,1.52  April 

30  1915. 

.  4,162,244 

Oct. 

31  1911.. 

3.694  ..327 

Nov. 

30  1918. 

.   8,124,663  Mar. 

31  1915. 

.  4,255,749 

Sept. 

30  1911.. 

3.611.316 

Oct. 

31  1918. 

.   8.3.'-)3,298  Feb. 

28  1916. 

.   4,345,371 

Auk. 

31  1911.. 

3.695.985 

Sept. 

30  1918. 

.   8.297.905  Jan. 

31  1915. 

.   4,248,671 

July 

31  1911.. 

3.584.088 

Aug. 

31  1918. 

.   8.7.09.042  Dec. 

31  1914. 

.   3,836,643 

June 

30  1911.. 

3,361.087 

July 

31  1918. 

.   8.883.801  Nov. 

30  1914. 

.   3,324 ,.092 

May 

31  1911.. 

3.113.154 

June 

30  1918. 

.  8.918,866  Oct. 

31  1914. 

.  3,461,097 

AprU 

.30  1911.. 

3.218.700 

May 

31  1918. 

.   8,337,623  Sept. 

30  1914. 

.   3,787,667 

Mar. 

31  1911.. 

3.447.301 

April 

30  1918. 

.   8,741,882  Aug. 

31  1914. 

.  4,213,331 

Feb. 

28  1911-. 

3.400,543 

Mar. 

31  1918. 

.  9.0.06.404  July 

31  1914. 

.  4,158,589 

Jan. 

31  1911.. 

3,110,919 

Feb. 

28  1918. 

.  9.288.453  June 

30  1914. 

.  4,032.857 

Dec. 

31  1910.. 

2.674,760 

Jan. 

31  1918. 

.  9,477,853  May 

31  1914. 

.  3.998.160 

Nov. 

30  1910.. 

2,760,413 

Deb. 

31  1917. 

.   9,.381.718  April 

30  1914. 

-  4,277,068 

Oct. 

31  1910.. 

2,871,949 

Nov. 

30  1917. 

.   8.897.108  Mar. 

31  1914. 

.  4,653,825 

Sept. 

30  1910.. 

3,148,106 

Oct. 

31  1917. 

.  9.009.675  Feb. 

28  1914. 

.   5,026,440 

Auk. 

31  1910-. 

3,637.128 

Sept. 

30  1917. 

-   9.833.477  Jan. 

31  1914. 

.   4,613,680iJuly 

31  1910.. 

3,970,931 

Aug. 

31  1917. 

_  10.407.049  Dec. 

31  1913. 

.  4,282.108 

^ommtxcinl  nndWilsczllunzons'^tm!^, 
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Breadstuffs  figures   brought  from  page   1049.^ — The 

statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbls. 196165. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. ' bush. 48W>s. 

bush.Seibs. 

Chicago 

212,000 

324.000 

5,358,000 

1,643,000 

128.000 

49.000 

Minneapolis. - 

1,574,000 

366,000 

376,000 

160.000 

90.000 

Duluth - 

242,000 

44,000 

196,000 

15.000 

110,000 

Milwaukee 

23,000 

50,000 

685,000 

159,000 

138.000 

29.000 

Toledo 

49,000 

95,000 

52,000 

St.  Louis 

75,000 

793,000 

1,230,000 

658,000 

5.666 

5.666 

Peoria 

61,000 

18,000 

742,000 

197,000 

63.000 

8.000 

Kansas  City. - 

2.256.000 

822,000 

138,000 

Omaha 

378.000 

836,000 

134.000 

Indianapolis.. 

41.000 

509,000 

226.000 

Total  wk.  '21 

371,000 

5.745.000 

10,687,000 

3.779.000 

509,000 

431,000 

Same  wk.  '20 

396,000 

3.466.000 

5,462,000 

4.347.000 

409,000 

644,000 

Same  wk.  '19 

223,000 

3.202.000 

2,629,000 

3.129.000 

1,837,000 

578,000 

Since  Aug.  1 — 

1920-21 

18,873,000 

243.821,000 

139,474,000 

130.549.000  19.239.000 12.074.000 

1919-20 

14,555,000 

152,650,000 

128,528,000 

147.590.000 

22,623,000 

23,768,000 

1918-19 

10,197,000 

361,102.000 

140,438,000 

204.832.000 

52,275.000 

30,044,000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  5  1921  foUow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

New  York  ... 
Portland,  Me. 
Phlladelphia.. 

Baltimore 

New  Orleans  * 

Montreal 

St.  John  -  - 

Barrels.    \    Bushels. 
180.000           69,000 
29,000;         719,000 
52,000         407,000 
21,000         205,000 
87,000      1,157,000 
19,000          196,000 
25,000,         360,000 
21,000              1,000 

423,000 

Bushels. 
399.000 

'459'.666 
893.000 
674.000 

"l8"666 

Bushels. 
106.000 
61.000 
18,000 

""35^666 
55,000 

Bushels. 

109.000 

17.000 

9.000 

85.000 

22',666 

Bushels. 
4.000 

"y,666 

293.000 

16.000 

Galveston 



Total  wk.  '21 
Since  Jan.1'21 

434,000      3,531,000 
4,082,000   40,684,000 

2.443.000|         291.000       242.000 
13.180.000      4.212.000    2.685.000 

302,000 
6,266,000 

Week  1920... I      541,000      1,686,000 
Since  Jan.1'20   4.025.000    18.009.000 


492.000         873.000       367.000       986,000 
3,850,000      7,076.000    2.868.000    7.495.000 


*  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mar.  5  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Corn. 

Flour. 

Oats. 

Rye. 

Barley. 

Peas. 

New  York..- 

Portland.   Me 

Philadelphia 

Baltimore 

Newport  News 

Bushels. 
197,861 
719,000 
206,000 
325,000 

1,384",666 

1,305,000 

360,000 

Bushels. 
786.343 

398"666 
321.000 

639",666 


Barrels. 

176,067 

29,000 

4,000 

12,000 

2,000 

36,000 

25",666 

Bushels. 
6i'666 

'2"666 

Busliels 
105,760 

557"666 

Bushels'  Bushels 
70,230      4,840 

17,000    

8,000    

21,000    

New  Orleans 

Galveston 

St.  John,  N.  B 

4,666 

iy,666 

47,000 



1 

Total  week 

Week  1920 

4,496,861 
2,243,607 

2,144,343 
412,000 

284,067 
322,086 

67,000 
309,965 

679,760 
611,000 

163,230 
315,825 

4,840 
1,575 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 


Exports  for  Week 
and  Since 
Ju.y  1  to — 

Flour. 

Wheai. 

Com. 

Week 

Mar.   5 

1921. 

Since 

July  1 

■     1920. 

Week 

Mar.  5 

1921. 

Since 
Julyl 
1920. 

Week 

Mar.  5 

1921. 

Since 
July  1 
1920. 

United  Kingdom. 

Continent 

So.  <fe  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries-. 

Barrels. 
94.731 

146.336 
11.000 
11.000 

2l"666 

Barrels.       Bushels. 

2.301.380        244.000 

4.339.150    4.242.861 

886.396          10.000 

663.267^         

1.160".9i9     IIIIIIII 

Bushels. 

71.850.010 

176.961.673 

3,069,704 

18,500 

4,355",5S9 

Bushels. 

484.000 

1,634,340 

23,000 

3,000 

Bushels. 

5.906.274 

8.585.253 

131.343 

868.813 

29,769 

13,789 

Total 

Total  1919-20 

284.067 
322.086 

9.351.112    4.496.861 
14.507.848     2.243.607 

256,255,446 
122,638,365 

2,144,343 
412,000 

15,535,241 
2,840,859 

r 
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The  world's  shi])m('nt  of  wheat  and  forn  for  tli(>  week 
ending  Mar.  5  1921  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Exports . 


Wheat. 


Com. 


1920-1921. 


Week 
Mar.   5. 


North  Amer. 
Russ.  &  Dan. 

Argentina 

Australia 

India- - 


Since 
July  1. 


1919-1920.  i 


1920-1921. 


SI  nee 
Jutv  1. 


Week 
Mar.  5. 


Hushels.  Bushels.         Bushels.     I  Bushels 

6,860,000,312,583.000  247.941,000  3,002,000 

IfiO.OOO           I  59.5.000 

2,728.000  48,041.000  130,903.000  935,000 

832.000  32.81S,000|  72,821,000    

200,000      7,330.000  |         

230,000      1,911.000  75.000 


Oth.  countr's        

Total llO,620,000401,168,0004.')3.63G,000   5,207,000 


Sinee 
July  1. 

Bushels 
19.340,000 

2.474,000 
80,966,000 


2,279.000 


111.06S.000 


1919-1920. 


Since 
Julv  1. 

Bushels. 
2,209,000 


91,818.000 
1,750,666 


95,777,000 


The  ^^sible  supply  of  grain,  comprising  the  stocks  in 
granary  at  i)rin('ipal  points  of  accumulation  at  lake  and 
seaboard  ports  Mar.  5  1921  was  as  follows: 


GRAIN  STOCKS 


United  States — 

New  York 2 

Boston 

Philadelphia 1 

Baltimore 1, 

Newport  News 

New  Orleans 2 

Galveston 3, 

Buffalo 3, 

Toledo 

Detroit 

Chicago 

M  llwaukee 

Duluth 1 

Minneapolis 6 

St.  Louis 

Kansas  City __  2 

Peoria _ 

Indianapolis 

Omaha 1, 


Wheal, 
bush. 
322.000 


137.000 
417,000     1 


382,000 

305,000 

701.000 

502.000 

73,000 

640,000 

133,000 

,023.000 

,041.000 

392.000 

,370,000 

11,000 

79,000 

,162.000 


Corn 
bush . 
337.000 
103,000 
910.000 
.435,000 
352,000 
,188,000 


Oats 

bush . 

835,000 

10,000 

235,000 

509.000 

3.000 

227.000 


Hue 

bush . 

125.000 

2,000 

10.000 

730,000 


11 


970.000 

190.000 

31.000 

,125,000 
053,000 
336,000 
008,000 
0,53,000 

,550,000 
418,000 
444.000 

,535,000 


12 


,003,000 
581,000 
171.000 
,012.000 
591.000 
,159,000 
.848,000 
833,000 
,089,000 
187,000 
325.000 
992.000 


59.000 
178,000 

29'.6o6 
41 ,000 
53,000 
54.000 
230.000 
90,000 
6.000 
49,000 


Barley. 

bush . 

288.000 

1 .000 

21.000 

243,000 

111,666 

i"9V,666 


247.000 

120.000 

31,000 

993,000 

8,000 


1,000 
37,000 


8,000 

Total  Mar.    5  1921 28,022.000  23,838,000  34.210,000     1,706.000     2,208.000 

Total  Feb.  26  1921 28,1,58,000  22,328,000  34,142,000     1,978,000     2,429,000 

Total  Mar.    6  1920 50,108,000     5,143,000  10,436,000  19,590.000     3.137,000 

Total  Mar.  8  1919 115,529,000     4,007,000  27,452,000  10,678,000   10,5.53,000 

Note. — Bonded  gr.iln  not  Included  above:  Oats,  25.000  bushels  New  York,  335.000 

Buffalo,  2,000  Duluth:  total.  307.000.  against  1.118,000  bushels  In   1920:  barley. 

New  York,  01,000:  Buffalo.  129,000;  Duluth,  1,000;  total,  191,000  bushels,  against 

184,000  bushels  In  1920. 
Canadian — 

Montreal 239.000 

Ft.  William  &  Pt.  Arthur*  19. 508, 000 

Other  Canadian 1.805,000 


193,000        662.000 

10,670,000 

2,056,000 


3,000 


05,000 

2,242,000 

332,000 


Total  Mar.  5  1921 *21,612,000 

Total  Feb.  26  1921. ._*21. 439, 000 

Total  Mar.    6  1920 11,034.000 

Total  Mar.    8  1919 44.834,000 


193,000  13,388,000 

208.000*12,587.000 

14,000     4.648,000 

117,000     6,040.000 


3,000  2,639,000 
3.000  *2,447,000 
5,000  1,847,000 
3,000        595,000 


*  Including  private  stocks. 

Summary — 

American 28,222,000  23,838,000  34,210,000     1,700,000     2,268,000 

Canadian 21,612.000        193.000  13,388,000  3,000     2,639,000 


Total  Mar.    5  1921 49.634.000  24.031.000  47,598,000     1,709,000     4,907,000 

Total  Feb.  26  1921 49,597,000  22,530.000  46,729,000     1,981,000     4,877,000 

Total  Mar.    6  1920 61,202.000     5.157.000   15.084.000   19.601,000     4,984,000 

Total  Mar.  8  1919 160,363.000     4,124,000  33,492,000  16.681,000   11,148.000 


National  Banks. — The  follo^nng  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

CHARTERS  ISSUED. 

Conversions  of  State  banks  and  trust  companies:  Capital. 

The  National  Rank  of  Woodstock,  Va $50,000 

Conversion  of  The  Valley  Savings  Bank,  Inc.,  AVoodstock. 

President.  T.  G.  Locke;  Cashier,  N.  H.  Corman. 
Original  organizations: 

The  First  National  B.-ink  of  Toledo,  Ore 25,000 

President,  A.  T.  Peterson;  (^ashier,  Ellas  Kilen. 
The  First  National  Bank  of  Koppel,  Pa 50,000 

President,  Henrv  P.  Hoffstot;  Cashier,  Philip  Martsolf. 
The  Citizen's  National  Bank  of  Montezuma,  Ga 100,000 

President,  W.  M.  Lewis;  Cashier,  Thos.  A.  Dixon. 
The  Citizen's  National  Bank  of  Bo.swell,  Okla 25,000 

President,  W.  W.  Moran;  Cashier.  A.  J.  Steen. 
The  Commercial  National  Bank  of  Alameda,  Calif 100.000 

President.  P.  N.  Delanoy;  Cashier,  Jesse  L.  Delanoy. 
The  First  National  Bank  of  Chatham,  N.  J 25.000 

President,  George  S.  Pollard;  Cashier,  Robert  .S.  Pollard. 
The  Day  and  Night  National  Banli  of  Pikevllle,  Ky 100,000 

President,  F.  T.  Hatcher;  Cashier,  L.  C.  Williamson. 

Total $475,000 

APPLICATIONS  FOR  CHARTER. 

Conversions  of  State  bajil^s  and  trust  companies: 

The  First  National  Bank  of  While  Bear  Lake,  Minn $25,000 

Conversion  of  The  White  Bear  Slate  Banlc,  White  Bear  Lake, 
Minn.     Correspondent,  W.  J.   Kidder,  White  Bear  Lake, 
Minn. 
Original  organizations; 

The  Fir.st  National  Bank  of  Hawthorne,  Calif 25,000 

Correspondent,  L.  Sperbeck,  127  N.  Hallenbeck  St.,  Los  An- 
geles. 

The  People's  National  Bank  of  North  Belle  Vernon,  Pa 75,000 

Correspondent,  Dr.  E.  C.  Phillips,  North  Belle  Vernon. 

The  First  National  Bank  of  Monterey  Park.  Calif 25.000 

Correspondent,  A.  P.  Manning,   1505  Ramoiia  Ave.,  South 
Pasadena,  Calif. 

The  Lebanon  National  Bank  of  New  York,  N.  Y 500,000 

Correspondent,  Charles  G.  Bond,  2  Rector  St.,  N.  Y.  City. 

The  Mohawk  National  Banlc  of  Greenfield,  Mass 100,000 

Correspondent,  Franlc  J.  Lawler,  Greenfield,  Ma.ss. 

The  Community  National  Bank  of  Flushing.  Ohio 50,000 

Correspondent,  Jno.   D.  Barricklow,   Flushing,  Ohio. 

Total $800,000 

CAPITAL  STOCK  INCREASED. 

Amount        Capital 

JjXCTCCLSG         WllCH-  1 7iC 

The  First  National  Bank  of  Lenoir  City,  Tenn $25,000  $75,000 

The  Fir.st  National  Bank  of  Coin,   lov.a            _      _    _    _     25  000  50,000 

The  First  National  Bank  of  Highland  Falls,  N.  Y 25,000  ,50,000 

The  National  Bank  of  South  Carolina  of  Sumter,  S.  C_   100,000  300,000 

The  First  National  Bank  of  Pemisboro,  W.  Va 25,000  50,000 

Total $200,000 


CONSOLID.\TION. 
The  Ouachita   National    Bank   of  Monro.?,   La  .  capital,  $200,000,  and 
TJic  Citizens  National  Hank  of  Monroe,  La..  <apltal  $2.50.000,  c<>-         '   '    1 
uiule"  provisions  of  .\(l  of  .\i)\  .  T   I'JIS.  undi-r  <li.irti-r  and  cori/ 
of  "The  Ouaclilla  National  Bank  of  Monroe,  '  with  capital  stu<-k  or  :  i 

VOLUNTARY  LIQUIDATIONS. 

The  .\rkansas  National  Bank  of  Marshall,  Ark   Capital  $25,000 

to  take  effect  Feb.  10  1921  LKiuidailng  agent.  Hardy  Kuykeudall, 
Marsliall,  Ark.     SiicciM'ded  by  thi-  Hank  of  Marsliall,  .\rk 

The  .Mcrchanlsand  Planters  National  BanU  of  I'nlon,  S.  C    _<  ^  il.fMK) 

To  take  effect  Feb.  22   1921.      LUiuUlaliiig  agents,  Enislii  and 

L.  M.  Jordan,  Union,  S.  C.  Absorbud  by  the  Nlcholbon  i.-.n^.  ^i.  Irusi 
Co.  of  Union,  H.  C. 

The  City  National   Hank  of  Mason  City,   Iowa Capital  $200,000 

To  take  effect  Feb.  10  1021  .  Liquidating  agents,  R.  P.  Palmer  and  K.  L. 
Halz.  Mason  City,  Iowa.  Asests  of  national  bank  (together  with  those  of 
the  City  Trust  &  .Savings  Hank  of  .Mason  City,  an  affiliated  a«is<><-latlon) 
sold  to  the  Comnuirclal  .Savings  Hank,  of  Mason  City,  which  changed  its 
title  to  ■■Clty-('onmiorciai  Savings  Hank" 

The  First   National   Bank  of  Opiielm,   .Mont Capital  $25,000 

To  take  effect  Feb.  15  1021.  Liquidating  agent,  P.  M.  Baukol.  Ophean, 
Mont. 

Canadian  Bank  Clearings. — The  clearings  for  (he  week 
ending  Mar.  3  at  Canadian  cities,  in  comparison  with  the 
same  week  in   1920  show  an  increase  in  the  aggrcfjate  of 

4.4%. 


Clearings   at — 


Canada — 

Montreal 

Totonlo 

Winui|x?g 

Vancouver 

Ottawa 

cjuebec 

Halifax 

Hamilton 

St.  John 

London 

CJalgary 

Victoria 

Kdmonton 

Regina 

Brandon 

Lethbrldge 

Saskatoon  

Brantford 

Moo.se  Jaw 

Fort  William 

New  Westminster 

Medicine   Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Prince  Albert 

Moncton 


Week   ending   March    3. 


1921. 


128.733,821 

95,867,356 

38,543,623 

13.629,070 

8.462,665 

6,248,528 

4,070,767 

5.263,675 

2.990,542 

3,260,564 

6.829,033 

2.356,948 

5.557,509 

3,425,317 

748„530 

504,158 

1,709.998 

1,248,303 

1,219.432 

908,694 

698,915 

371,894 

954,370 

1,284,281 

951,671 

2,726,716 

329,013 

1,118,909 


1920. 


130,404,553 

93,675,106 

44,8.-)0,081 

10,103,250 

10,771, .590 

6,370,407 

4,593,332 

7,452,512 

3,635,349 

3,014,815 

8,164,927 

3.014,792 

5,;j82,416 

2.765.680 

633,220 

717,140 

1.389,891 

1,284,623 

1,614,426 

859,468 

632,131 

440,551 

732,319 

906,803 

1.202.311 

2,941,534 

391,751 

Not  Incl.  in 


Inc.  or 
Dec. 


1919. 


Total  Canada.      339,015,996      354,605,578      —4.4^    262.039.100 


%      [ 

—1.4' 

+  2.3: 

—14.1, 

—15.41 

—21.4 

—  1.9 

—11.4 

—29.4 

—17.7 

—9.8 

—16.3 

—21.8 

+  3.3 

+  23.9, 

+  18.2( 

— 21.3| 

+  27.4 

—2.8 

—24.5 

+  5.7i 

+  10.4 

—  15.7 

+  30.3 

+  41.7 

— 20.9; 

—7.3 

—15.8 

total. 


1918. 


96.232,468 

74  ,,339,664 

31,176,911 

11, 053,. 033 

7.314.397 

4,012,339 

4,108,292 

5,208,556 

2,466.316 

3,230.077 

4,778.976 

1.875.847 

3,301,961 

2,832,177 

467.888 

.143,313 

1.438,360 

945,206 

1,371,6.57 

614,119 

555,388 

304,220 

796,429 

890,905 

819,272 

.168.090 

192,755 


1. 


74,798,454 

61,917,233 

44,845,382 

9,039,130 

6,.503,530 

4,.591,871 

3,790.261 

4.874.530 

2.506.586 

2.722,451 

6.738,214 

1.758,260 

3.483,857 

2,923,597 

445,000 

710,571 

1,607,642 

1,170,367 

1,178.145 

791,959 

400,087 

454,328 

747,191 

889,472 

620,547 

2'49"239 


239,777.910 


Auction  Sales. — Among  other  securities,  the  foUo^s'lng, 

not  u.sually  dealt  in  at  the  Stock  Exchanqe  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Slocks. 
50  Alaska  Trcadwell  Gold  Mining 

By  Messrs.  R.  L.  Day  &  Co.,  Boston 


$  ppr  sh. 
S25  each $51  lot 


Shares.     Slocks.  Spersh. 

2  Webster  &  Atlas  Nat.  Bank.._215 
15  American   Trust 297-H 

10  Liberty  Trust 200 

3  Ipswich  Mills,  common 85^2 

1  Naumkeag  Stcim  Cotton 208 

11  Bigelow-Hartford  Carpet, 

common .119-119J^ 

10  Bos.  Rev.  Beh.  &  Lynn  RR._-   41 
18  Mass.  Elec.  Cos.,  pref.  ctf.  dep. 

representing  com.  stk,  only..    31c. 

1  Boston  Athenoum  S300  par 600 

18  ri!,'hts  Edison  Elec.  111.  Brock..     Z'A 
25  Sullivan  Machinery ^_  50M 


Shares.     Slocks.  tpersh. 

30  Crowell   &   Thurlow.SS.,   $10 

each 10>i 

10  rlKhts U.S.  Envelope 20 

1  East.  Mass.  St.  Ry.  1st  pref., 

.Series  A lOJ^ 

3  East.  Mass.  St.  Ry.  common..     IK 

104  East.  Mass.  St.  Ry.  pref.  scrip.  10% 

40  Eiist .  Mass .  St .  Ry .  com  .scrip  .    37c . 

Bonds.  Per  cent. 

S400  Cent.   Vermont   Ry.   ref.   5s. 

19.30,  bond  scrip 64H-66 

81,000  Eastern  Mass.  St.  Ry.  ref. 

5s,  1948.     July  1920  coup.  on...  33 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares,     .'ilocks.                                S  per  sh. 
1  Naumkeag  .Steam  Cotton 205 

5  Northwestern  Leather,  1st  pref.     3 
frights  Edison  El.  111..  Brock..      3M 

1  Mcrrimac  Chemical,  .S50  par..   80 H 

6  Bulllvan  Machinery. _ --5014 

Bond.i.  Percent. 

85,000  Knoxville  Ry.  &  Lt.,  1st  & 

ref.  5s,  1946 57 


Shares.     Slock.':.  tpersh 

SIO.OOO  Midland  Valley  RR.  1st  5s, 

1943   66 

810,000  PensacolaElec.  let  5s,  1931  71H 
SIO.OOO   Tennessee   Power   1st   53, 

1902   58 

55,000  Texas  Pow.  &  Lt.  1st  53,  1937  76 
35,000  Wisconsin  Edison  conv.  6s, 

1924    82H 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Tlie  WUUamsport  &  North  Branch 
RR.  Co. — RR..  real  estate,  roll- 
ing stock  &  rights,  privileges 
<fc  franchises,  from  and  clear  of 
liens,  &c 825,000 

Shares.     Stocks.  8  per  sh. 

16  Kensington    Nat.    Bank.    $50 

each 125 

7  Nat.  Bank  of  Chester  Co 274 

25  Frankford  Trust,  850  each 173 

43  Amer.  Plpe<t  Construction 5J^ 

8  PliUa.  Bourse,  common 5M-5M: 

1  Pa.  Acad,  of  Fine  Arts 25 

8  Bank  of  North  Amer...2835i-294Mi 
3  Delaware  Co.  Nat.  Bank 285 

17  Southwark  Nat.  Bank 230 

10  Southwestern  Nat.  Bank 140 

8  (iUiUccr   City   Nat.   Bank 125>i 

6  Land  Title  &  Trust 475 

5  Integrity  Tru.sl,  $50  each 225^4' 

2  North  Phlla.  Ti-ust 205 

5  Empire  Title  &  Trust,  S50  each    24  M 

7  Peoples' Trust.  550  each 45 

8  Clielten  Trust 1 45  Vj 


Shares.     Stocks.  Spersh. 

40  Girard    Ave.    Title   &    Trust, 

850  each. 85H 

40  Central  Trust  &  Sav.,  $50  each  87  K 
95  Phlla.  Life  Insur..  SIO  each...    10 

5  Fire  Assoc,  of  Phila.,  S.W  each. 317 
60  Geo.  B.  Newton  Coal.  1st  prof.   30 

105  Gill      Glass      Inc.,       pref 43 

140  Gill  Glass,  Inc.,  com 5 

3  Phlla.  Bourse,  pref 21 

Bonds.  Per  ant. 

82,000  Jes.sup     &     Moore     Paper, 

IstOs,  19;i9 85?i 

S2.000  Philadelphia.  City.  4s.  1940.  90 
84,000  Philadelphia   Co.,    cons.    & 

coll.  tr.  .'■>s.  1951... 77H 

8700  Philadelphia,  City,  4b,  1945..  89 
82,500  No.    Springfield   Water   5s, 

192S 58 

83,000  .American  R.vs.  conv.  5s,  1931  40 
82,000  Springfield  Water  5s,  1926..  60H 
$1,000  Amer.  Pipe  -Mfg..  ser.  A  5s. 

1927    50 

$2,000  Natl.  Gas  &  Construe,  coll. 

6s,  1924... 60 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  dividends  announced  the  cur- 
rent week.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  previously  announced,  but  wliich 
have  not  yet  been  paid. 

The  di'vidends  announced  this  week  are: 
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ffams  of  Company. 


Railroad*  (Steam), 
necch  Creek  (uuur.) 

Clcvo.  c;ino.  Clilo.  A  St.  L.,  pref.  (qu.).- 

fJropii  Hay  A  We.itern 

Mliiii.  Ht.  I'liiil  A  8.  3tc.  M.,  com.  &.  pf.. 
I,Wi;u'(l  llru'.H 

New  York  Ccntriil  IIR.  ((|uar.) 

N.  v.  I^ackftwiiniin  *  West,  (quar.) 

Northorn  I'Hclflo  (qimr.) 

riti.sl).  UcH-iciiuT  fi  I.iikc  lirle,  com 

8t.  I,oul.s  A  Siin  KnnclMco  — 

.'  K.  (;.  VX.  S.  A  M.,  pref.  tr.  ctfs.  (qu.). 

Southc-rn  Ry..  M.  A  O.  stk.  tr.  ctfs 

WiMtrrn  Pacific  IIR.  Corp.,  prof.  (qil.)-. 

WlscoriHln  Central,  preferred.. 

luLti 

,'  '    street  and  Electric  Railways. 

ARhPvlllc  rower  A  I.lwlil.  pref.  (<iu.) 

IJanRor  Ry.  A  KIcctrlc.  i)rcf.  (qu.ir.) 

Roslon  Klcvatcd,  common  (guar.) * 

Rrazlllun  Tnic,  L.  A  Pow.,  pref.  (quar.) 
Carolina  Power  A  I.lKht.  pref.  (qui»r.)... 

ClevclaD<l  Ry.  (fumr.) — 

Duluth-Superlor  Tract.,  pref.  (quar.)  — 
Manila  Elec.  RR.  A  I-tg.  Corp.  (guar.).. 
Northern  Ohio  Trac.  A  L.,  pref.  (guar.). 

Ottawa  Traction  (guar). -. 

Twin  City  R.  T..  Mlnneap.,  pref.  (qu.). 

United  IjRht  A  Rys  .  pref.  (guar.) 

Wash.  Bait.  A  Aunap.lil.RR..com.(qu  .) 

Preferred    (guar.) 

West  India  Elcc.  Co.  (quar.) 

Yadkin  River  Power,  pref.  (quar.) 


Banks. 

Chatham  A  Pbcnlx  Nat.  (quar.) 

Coal  &  Iron  National  (guar.) 

Fifth  Avenue  (quar.) - 

First  National  (guar.) 

Liberty  (guar.) 

Liberty  Securities  Corp.,  pref.  (quar.).. 

National  c;ily  (quai.) 

K.xtra 

National  City  Company  (quar.) 

Yoi  kvUlc   (quar.) 


Trust  Companies. 
Lawyers  Title  A  Trust  (guar.) . 


MisccUaneous. 

AmalKamatetl  Oil  (guar.) 

Amer.  Agrle.  Chemical,  com.  (quar.)... 

Preferred    (guar.) 

Araer.  Kxfh.imto  Secur.  Corp.  cl.  A  (qu.) 

Amer  .-Hawaiian  S.  S.  (quar.) 

Amer.  Wluilesale  Corp.,  pref.  (quar.)  — 
Amer.  Window  Glass  Mach.,  com.  (qu.) 

Preferred   (quar .) 

Armour  l.i'athcr.  pref.  (quar.) 

Atlantic  A  P.iclfio  Steamship,  com 

Pref erre{l  ._ 

Avery  Co.,  pref.  (quar.) 

Bell  Telephone  of  Canada  (guar.) 

Brunswick-Balke-Collender,  pref.  (gu.). 

BurroU'4hM.A(UliU(,'  M;u:iiine  (gu^ir.) 

By-Products  Coko  (special  in  .stock) 

California  Petroleum  Corp.,  pref.  (qu.). 
Canad.Crocker-Whecler. Ltd . ,  com . (qu .) 

Preferred    (quar.) 

C.arbo-IIydro?en  Co.  of  Am.,  prof,  (qu.) 
Case  (J.  I.)  Plow  Works,  1st  pref.  (qu.)- 

Central  Coal  &  Co'ie,  com.  (quar.) 

|-  ■  Preferred    (qu'vr .) 

Certain-Teed  Products  Corp.,  1st  pf.(qu.) 

»    Second  preferred  (quar.) 

Chandler  Motor  Car.  (guar.) 

CIn.  A  Suburban  Hell  Teleph.  (quar.).. 

Citizens  Gas  of  Indianapolis-. 

Cleveland  Worsted  Mills  (guar.) 

Cluett,  Peabody  &  Co.,  pref.  (quar.)... 
Coraputln'.?-Tabulatini;-Reoordin'.!  (gu.)  _ 

Coomb.s  (H.  L.)  Co.,  Ltd.,  common 

Preferred 

Dodge  Mfg.,  common  (guar.) 

Common  (special) 

Preferred  (guar.) 

Dominion  Glass,  common  (guar.) 

^i Preferred    (quar.) 

£a-stem  Mfg.,  common  (guar.) 

Eastern  Rolling  Mill.  pref.  (guar.) 

Elec.  Controller  A  Mfg.,  com.  (guar.).. 

Preferred    (guar .) 

Endicott-Johnson  Co.,  com.  (quar.) 

Preferred    (guar) 

Firestone  Tire  A  Rubber.  6%  pref.  (qu.) 

|^'  Seven  per  cent  pref.  (quar.) 

Foundation  Co..  common  (quar.) 

General  Tire  A  Rubber,  pref.  (quar.) 

Great  Western  Sugar,  com.  (quar.) 

"^.Common  (extra) 

.    Preferred   (quar.) 

Greenfield  Tap  &  Die,  co  i.  (quar.) 

Six  per  cent  preferred  (o..i  ■.-.) 

Eight  percent  preferred  (guir.) 

Haverhill  Gas  Light  (guar.)..   .3 

Hendee  Manufacturing,  pref.  (viur\r.) 

Hlgbee  Co.,  1st  pref.  (guar.)..- 

Hllicrest  Collieries,  com.  (quar.) 

Preferred    (quar.) 

Hydraulic  Steel,  pref.  (quar.) 

Ide  (Geo.  P.)  A  Co..  Inc..  pref.  (guar.).. 
Imperial  Tobacco  of  Canada,  ordinary.. 

Preferred 

Independent  Pneumatic  Tool  (quar.)  — 

Extra 

Indiahoma  Refining  (quar.) 

Indianapolis  Water  Works  Securities,  pf. 
Internat.  Buttonhole  Sew.  Mach.  (gu.). 
Internat.  Motor  Truck,  1st  A  2d  pf.(gu.) 

Kans.is  A  Gulf  Co.  (guar.) 

Kaufmann  Department  Stores,  pf.  (qu.) 

KayneeCo.,  pref.  (guar.) 

Kerr  Lake  Mines.  Ltd.  (guar.) 

Kress  (S.  H.)  &Co.,  pref.  (guar.) 

Lehleh  A  Wilkes-Barre  Coal 

Library  Bureau,  com.  (quar.) 

V.'  Preferred    (quar.) 

Loew's  Theatres  Co.  (quar.) 

|R*  Extra  ., 

Lucev  Mfg..  class  .A  (guar.) 

Mallinson  (H.  R.)  A  Co.,  Inc.,  pf.  (qu.) 

Manati  Sugar,  pref.  (guar.) 

Manhattan  ICIectrical  Supply  (guar.) 

M.anhaltan  Shirt,  oref.  (guar.) 

Matliieson  Alkali  Works,  pref.  (quar.).. 

Maverick  Mills,  pref.  (quar.) 

Mexican  Investment,  pref 

N.ational  Licorice,  pref.  (quar.) 

National  Refining,  pref.  (qu,ar.) 

Niagara  Falls  Power,  pref.  (guar.) 


Per 

Cent. 


50c. 
•134 

3H 
•2 

ly* 

IH 

1 
2 

IH 

•2 


\H 
$1,375 

n-^ 

\'A 
lii 
1 
IH 

1 

iH 
1 

IH 
*1M 


4 
*3 
*0 
10 

2 

4 
1 
2 
5 


IH 


When 
PavabU. 


Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
May 
Apr. 
.May 
Apr. 


Apr.  1 

Apr.  1 

Apr.  1 

Apr.  1 


*S1.50 
12 

IH 

2 
*75c 

*1H 

*lJi 
nji 

5 

3'.:; 

*2 

*lJi 

2 
VIO 
*1M 

IH 
IK 
8!4c. 
*l''i 
*1H 
*I'4 

m 

*2H 

•$i 

5 

IK 

IJi 
SI 

23-4 

~> 

I 'A 

1 

IH 

Ihi 

IH 
50c. 

2 

75c. 

IH 
*.S1.25 
*IH 
*1H 
*IH 

2H 

IH 
*IH 
*2.i^ 
*1H 
75e. 

IH 

2 
1.12M 

IH 

2 

*1H 
*IH 
*IH 

2 

*1H 

*3 

*S2 
•SI 
♦l.Sc. 

*i% 

*3 
IH 
IH 
I2Mic. 
*IH 
•1.50 
*\'A 
*2 
2 

ly. 

*SI.25 

IH 

IH 
•SI 

IH 
*1H 
•IH 

4 

IH 

2 

IH 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
.Apr. 
Apr. 
Apr. 
Arr. 
Apr. 


Apr. 
.Apr. 
Apr. 
.Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
.Apr. 
.Mar. 


Apr. 


Rooks  Closed. 
Days  Inclusive. 


Holders 
♦Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 


of  ree. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  10a 
Apr.     la 
Mar.  19 
Mar.  22 
Mar.  19 
Apr.     1 
Mar.  14a 
Mar.  18 
Mar.  15 


Mar.  26      to      Apr.     1 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  18a 
•Holders  of  rec.  Mar.  21 


-Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

.Apr. 

-Apr. 

Apr. 

Apr. 

.Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

.Mar. 

.Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

.Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

.Apr. 

Apr. 

.\  pr . 

Apr. 

Apr. 

-Apr. 

.Apr. 

Apr. 

-Apr. 

.Apr. 

May' 

Mar. 

-Apr. 

Apr. 

.Apr. 

.Apr. 

Apr. 

-Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

.Apr. 

.Apr. 

Mar. 

Apr. 

Mar. 

Mar. 

Apr. 

•Apr. 

Mar. 

-Apr. 

Apr. 

.Apr. 

.Apr. 

Apr. 

Apr. 

.Apr. 

Apr. 

-Apr. 
Apr. 
Apr. 
Apr. 
.Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 


Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 
Holders 


Mar.  20 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
ol  rec. 
of  rec. 


Mar.  12 
Mar.  19 
Mar.  17 
Mar.  15 
Mar.  12 
Mar.  I£a 
Mar.  18 
Mar.  21 
Mar.  lOo 
Mar.  15 
Mar.  18 
Mar.  151 
Mar.  I9a 
Mar.  I9o 
Mar.  23 
Mar.  12 


to 
of  rec, 
of  rec. 
of  rec 
of  rec 
of  rec. 
of  ri'C 
of  rec 
of  rec 
of  rec 


Mar  .131 
Mar.    9 
Mar.  31 
Mar.  31a 
Mar.  26 
Mar.  31 
Mar.  2  la 
Mar.  24a 
Mar.  24a 
Mar.  21 


Mar.  16      to      Apr.     1 


Mar.  21 
Mar.  21 
Mar.  21 
Mar.  I'Ja 


Holders  of  ree. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  22      to 
•Holders  of  rec. 
•Holder.?  of  rec. 

Ilolder.s  of  rec. 
•Hoidersof  rec. 
•Holders  ol  rec. 

Mar.  21      to 

Mar.  21      to 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
♦Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Mai.  II      to 

Holders  o!  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  roc. 

Holders  of  rec. 

Mar.  22      to 

Holdery  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  16      to 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Hoide  s  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  ol  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 


Mar.  15a 
Mar.  18 
Mar.  18 
Mar.  \r> 
Mar.  14 
Mar.  14 
Apr.  1 
Mar.  31 
Mar.  20 
Mar.  21 
Mar.  15 
Mar.  21 
Mar.  31 
Mar.  31 
Mar.  I9a 
Mar.  17 
Mar.  31 
Mar.  31 
Mar.  21 
Mar.  21 
Mar.  21 
.Mar.  21 
Mar.  29 
Mar.  15 
Mar.  21 
Mar.  25a 
Mar.  0 
Mar.  19, 
Mar.  2  4 
Mar.  24 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  21 
Mar.  31 
Mar.  17a 
Mar.  I7a 
M.ir.  17 
Mar.  17 
Apr.  1 
May  1 
Mir 


Mar.  19a 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15 
Mar.  15a 
Mar.  21a 
Mar.  22a 
Mar.  31 
Mar.  31 
Mar.  19 
Mar.  15a 


•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Mar.  22      to 

Holders  of  rec. 
•Holders  of  rec. 
*.Apr.     I      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 


Mar.  21 
Mar.  21 
Mar.  21 
Mar.  31 
Mar.  15 
Mar.  22 
Apr.  17 
Mar.  21 
Mar.  15a 
.Apr.  la 
Mar.  19 
Feb.  28 
Mar.  21 
Mar.  21 
Mar.  23 
M.ar.  23 
Mar.  22 
Mar.  21 
Mar.  15 
Mar.  21 
Mar.  IS 
Mar.  21 
Mar.  19 
M.ar.  15 
Mar.  25 
Mar.  15a 
Mar.  31a 


Name  of  Company . 

Mliccllancou*  (Cunctud-Kt) 

Northwestern  Yoast  (quar.) 

Extra " 

Orpheum  circuit.  Inc.,  com.  (guar.) 

Preferred    (gu.ir.) 

Oltaiva  <;ar  Manufacturing  (guar.) 

Pacific  Telep.  A  Tele,;.,  pref.  (guar.)... 
Pcnmans,  Limited,  common  (quar.) 

Preferred    (guar.) 

Penney  (J.  C).  preferred  (quar.) 

Perry-Fay  Co.  (guar.)  - 

I'iielps-Dodge  Corp,  (guar.) 

Pltti^burg    i'late  C;ia.s.s,  com.  (quar.)... 
Provincial  Piiper  .Mills,  Ltd.,  com.  (qu.) 

Common  (extra) .. 

Preferred   (guar.) 

Reece  Buttonhole  M.'ichine  (quar.) 

Roece  Folding  Machine  (quar.).. 

Reynolds  (R.  .1.)  Tobacco,  com.  (quar.) 

Common  B  (quar.) 

Preferred   (guar.) 

Rlord')n  Co.,  Ltd.,  1st  cum.  prof,  (quar.) 

c;umulailve  converilble  pref.  (guar.). 

Royal  Baking  Pcwder,  pref.  (quar.) 

St.  L.  Rocky  Mt.  &  Pac.  Co.,  com.  (qu.) 

Preferred    (guar.) 

Shawlnlgan  Water  A  Power  (quar.) 

Steel  A  Tube  Co.  of  America,  pref.  (qu.) 

Sterling  Oil  A  Development 

Texon  Oil  A  Land  (((Uar.) 

Tobacco  Products  Corp.,  pref.  (guar.).. 

United  Drug,  common  (guar.) 

United  Fruit  (guar.).. 

United  G!i.s  Improvement,  com.  (quar.). 

Preferred  (guar.) 

Utah  Copper  (guar.) 

Utilities  S"curitie3.  preferred  (guar.) 

Victor  Talking  Mac'ilne,  com.  (guar.).. 

Preferred    (guar.) 

Wahl  Co.,  common  (guar.) 

Preferred    (quar.) 

Walworth  Mfg.,  commoa  (quar.) 

Preferred   (guar.) 

West  Coast  Oil  (guar.) 

Western  irnion  Telegraph  (guar.). 

WJieeling  Steel  Corp.,  pref.  cl.  A  (guar.) 

Preferred  class  B  (guar.) 

White  Motor  (guar.) 

Whitaker  Paper,  com.  (quar.) 

Pi  ef  erred     (guarj. 

Wilson  A  Co..  Inc.,  pref.  (guar.) 

Winnsboro  Mills,  com.   (guar.) 

Preferred    (g  uar .) 

Woods  Mfg.,  pref.  (guar.) 

Yale  A  Towne  Mfg.  (guar.) 


Per 

Wfien 

Books  Closed. 

Cent. 

Payable. 

Days  Inclustse 

•3 

.Mar.  15 

•Holdesr  of  rec.  Mar.  12 

•3 

Mar.  1.5 

•Holders  of  roc.  Mar.  12 

.OOo. 

Apr.     1 

Holders  of  rec.  Mar.  15a 

2 

Apr.      1 

Holders  of  rec.  Mar.  1.5« 

1 

Apr.     1 

Holders  of  rec.  Mar.  15 

•1« 

Apr.   15 

•Holders  of  rec.  Mar.  31 

2 

.May  in 

Holders  of  rec.  May     6 

IH 

May     2 

Moldcrs  of  rec.  Apr.  21 

IH 

.Mar.  31 

Holders  of  r(!C.  Mar.  21 

1 

Mar.  15 

Holders  of  rec.  .Mar.    1 

•1 

Apr.     I 

•Holders  of  rec.  Mar.  18 

•2 

Apr.      I 

•Holders  of  rec.  Mar.  16 

IH 

Apr.      1 

Holders  of  rec.  .Mar.  15 

1 

Apr.     1 

Holders  of  rec.  Mar.  15 

IH 

Apr.     1 

Holders  of  rec.  .Mar.  15 

3 

Apr.     I 

Holders  of  rec.  Mar.  15 

1 

Apr.     1 

Holders  of  rec.  .Mar.  15 

.Wc. 

Apr.     1 

Hol'iers  of  re?.  Mar.  25 

50c. 

Apr.     1 

Holders  of  rec.  Mar.  25 

IH 

Apr.  .  1 

Holders  of  rec.  Mar.  25 

2 

Apr.     1 

Holders  of  ree.  Mar.  19 

IH 

Apr.      1 

Holder-i  of  rec.  Mar.  19 

•IH 

Mar.  31 

•Holderg  cf  rec.  Mar.  16 

1 

Mar.  51 

Holders  of  rec.  Mar.  19a 

IH 

Mar.  31 

Holders  of  rec.  Mar.  19« 

IH 

Apr.   11 

Holders  of  rec.  Mar.  24 

IH 

Apr.     I 

Holders  of  rec.  Mar.  20« 

•10c. 

Apr.     5 

•Holders  of  rec.  Mar.  15 

5c. 

Apr.   10 

Holders  of  rec.  Mar.  31 

IH 

Apr.     1 

Holders  of  rec.  Mar.  17 

•2 

Apr.      1 

•Holders  of  rec.  Mar.  15 

2 

Apr.   15 

Holders  of  rec.  Mar.  19 

50c. 

Apr.   1.5 

Holders  of  rec.  Mar.  31 

•87Hc 

June    15 

•Holders  of  rec.  Mayi31 

SI 

Mar.  31 

Holders  of  rec.  .Mar.  12 

IH 

Mar.  2'> 

Holders  of  rec.  Mar.  17 

•10 

Apr.  15 

•Holders  of  rec.  Mar.  31 

•IH 

Apr.  15 

•Holders  of  rec.  Mar.  31 

•$l 

Apr.      1 

•Holders  of  rec.  Mar.    3 

•IH 

Apr.     1 

•Holders  of  rec.  Mar.    3 

17HC. 

Mar.  15 

Holders  of  rec.  Mar.    7 

IH 

.Mar.  31 

Holders  of  rec.  Mar.  21 

•SI  .,50 

.Apr.     5 

•Holders  of  rec.  Mar.  21 

•IH 
•2 

Apr.   15 
Apr.     I 

•2H 

Apr.     1 

SI 

Mar.  31 

Holders  of  rec.  Mar.  lit 

•3 

Apr.     I 

•Holders  of  rec.  Mar.  20 

•IH 

Apr.     1 

•Holders  ol  rec.  Mar.  20 

IH 

Apr.     1 

Holders  of  rec.  Mar.  21 

2 

Apr.     1 

Holders  of  rec.  Mar.  18 

IH 

Apr.     1 

Holders  of  rec.  Mar.  18 

IH 

Apr.     1 

Holders  of  rec.  Mar.  19 

5 

Apr.     1 

Holders  of  rec.  Mar.  21 

Below  we  give  the  dividends  announced  in  previous  weeks 
and  not  j^et  paid.  This  list  does  nol  include  dividends 
announced  this  week. 


Name  of  Companij, 


Per 
Cent. 


Railroads  (.Steam). 

Boston  A  Albany  (guar.) 

Buffalo  A  Sasguehaiina.  C'vii.  (guar.) 

Canadian  Pacific,  com.  (quar.) 

Preferred 

Delaware  A  Hudson  Co.  fguar.) 

Fonda  Johnst.  A  Glov.,  prer.  (guar.)... 

Great  N'orihern  Iron  Ore  Properties 

Lehigh  Valley,  common  (quar.) 

Preferred  (quar .) 

^?orfolk  &  Western,  common  (guar.) 

Pittsb.  Ft.  Wayne  A  Chicago,  com.(gu.) 

Preferred   (quar.) 

Reading  Co  ,  2nd  pref.  (guar.) 

St .  Joseph  South  Bend  A  Sou . ,  com 

Preferred 

Southern  Pacific  Co.  (guar.) 

United  N.  J.  RR.  A  Canal  Cos.  (guar.). 
Union  Pacific,  common  (quar.) 

Preferred  


Street  and  Electric  Railways. 

Arkansas  Vai.  Ry.  L.  A  P.,  pref.  (quar.) 

El  Paso  Electric  Co.,  com.  (guar.) 

Frankford  A  Southwark  Pass,  (guar.) 

Galveston-Houston  Elec.  Co.,  pref 

Philadelphia   Traction 

Rochester  A  Syracuse  Ry.  non-cum.  pref. 
Second  A  3d  Sts.  Pass.,  Phlla.  (quar.)_. 

West  End  St.,  Boston,  common 

West  Penn  Rys.,  pref.  (quar.) 

Banks. 
Commerce,  Nat.  Bank  of  (quar.) 


•2 

IH 

2H 
•2 

2H 

IH 

•■$2 

87!-^c 
SI. 25 

IH 

IH 

IH 

50c. 

1 

2H 

m 

2 
2H 
2 


IH 
2H 
$4.50 
3 
$2 
*I 

S3 

•$1.75 

IH 


n-lten 

Payable. 

Mar 

31 

Mar 

31 

Apr. 

1 

.Apr. 

1 

Mar. 

21 

Mar. 

15 

Apr. 

18 

Apr. 

2 

.Apr. 

2 

Mar. 

19 

.Apr. 

I 

Apr. 

5 

Apr. 

14 

.Mar. 

15 

-Mar. 

15 

April 

I 

\pr 

10 

Books  Closed. 
Days  Incluslre. 


Trust  Companies 
Guaranty  (quar.) 


Miscellaneous. 

Adv.ance-Rumeiy  Co.,  pref.  (guar.) 

Allied  Chemical  A  Dye  Corp.,  p.'.  (guar.) 
Aliis-Chalmers  Mfg..  com.  (quar.) 

Preferred    (quar.) 

Amer.  Bank  Note,  pref.  (quar.) 

Amer.  Beet  Sugar,  pref.  (quar.) 

Amer  Bosch  Magneto  (quat .) 

Kmer.  Brake  Shoe  A  Fdy  com  (quar.) 

Preferred 

Amer.  Can,  pref.  (quar.) 

Amer.  Car  A  Foundry,  com.  (guar.) 

Preferred    (guar.) 

American  Chicle,  pref.  (quar.) 

Amer.  Cigar,  pref.  (quar.) 

American  Express  (quar.) 

American  Fork  A  Hoe,  com.  (quar.) 

First  preferred 

.Amer  LIudseed  Co..  com.  (guar.) 

American  Linseed,  pref.  (quar.) 1 

Amer.  Locomotive,  com.  (quar.) 

Preferred    (gu.ar .) 

American  Public  Service,  pref.  (guar.).. 

Muer.  Radiator,  com  (guar.) 

^mer.  Smelting  A  Refining,  rom.  (guar.) 
.Amer.  Smelters  Securities,  pref.  A  (qu.). 

Preferred  B  (guar.) 

American  Snuff,  common  (guar.) 

Preferred    (qu.ar,) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred    (gu.ar.) 

Amer.  Stores,  com.  (guar.) 

First  and  second  pref.  (guar.) 

Amer.  Sugar  Refg..  com  A  pref.  (gu.).. 

Amer.  Telep.  A  Teleg.  (guar.) 

American  Tobacco,  pref.  (guar.) 


IH 
IH 
1 

IH 
75c 
IH 
$1.25 
Si 
IH 
IH 
3 

IH 
IH 
IH 
S2 
2 

3H 
H 
IH 
IH 
IH 
IH 
SI 
1 

IH 
IH 
3 

IH 
75c. 
IH 
$1 
IH 
IH 
2 
IH 


\prll    1 
April    1 


Mar.  15 
Mar.  15 
Apr.  I 
Mar.  15 
.Apr.  I 
Mar.  15 
\pril  1 
Apr.  1 
.Mar.  15 


Apr. 


Mar.  31 


April  I 
April  I 
May  16 
.Apr.  15 
Apr.  I 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  I 
lApr.  I 
lApr.  I 
Apr.  1 
Apr.  1 
.Mar.  15 
.Apr.  15 
Mar.  15 
AprU  I 
Mar.  31 
Mar.  31 
AprU  I 
.Mar.  31 
Mar.  1.5 
Apr.  1 
.\pr.  I 
Apr.  1 
Apr.  I 
Apr.  15 
.M.ar.  31 
April  I 
April  I 
Apr.  2 
Apr  16 
April    1 


•Holders  or  rec. 

Mar.    16    to 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  11      to 

Mar.  II      to 

Holders  of  rec. 

Mar.  20      to 

Mar.  13      to 

Mar.  13      to 


Feb.  28 
Mar.  31 
Mar.    la 
Mar.    1 
Feb.  2fl'i 
Mar.  10 
Mas.  29a 
Mar.  12a 
Mar.  I2a 
Feb.  28a 
Mar.  10 
Mar.  10 
Mar.  280 
Mar.  15 
Mar.  15 
Feb.  283 
Mar.  31 
April  12 
AprU  12 


Holders  of  rec 

Feb. 

28 

Holders  of  rec. 

Mar. 

.5a 

Holders  of  rec. 

Mar. 

l8 

Holders  of  rec 

Mar. 

la 

Holders  of  rec. 

Mar. 

lOs 

Holders  of  rec. 

Mar. 

1 

Holders  of  rec. 

Mar. 

la 

Holders  of  rec. 

Mar. 

22 

Holders  of  rec. 

Mar. 

1 

Holders  of  rec.  Mar.  18a 


Holders  of  rec.  Mar.  18 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoi  lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holde  8 
Holders 
Holders 
Holders 
Holders 
Holders 
.4oK;ero 
Feb  19 
Mar.  12 
Mar.  12 
Holders 
Holders 
Holders 
Holders 
Mar.  22 
Mar.  22 
Holders 
M  r.  19 
Mar    II 


of  rec. 

0  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

01  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 

to 

to 


Mar.  15a 
Mar.  15^ 
Apr.  25a 
Mar.  24a 
Mar.  15a 
Mar.  I2o 
Mar.  15a 
Mar.  18a 
Mar.  18a 
Mar.  16a 
Mar.  16o 
Mar.  16a 
Mar.  19 
Mar.  I5a 
Mar.  11a 
Mar.    5a 
Apr.     oa 
Mar.    la 
Mar.  15a 
Mar.  11a 
Mar.  Ila 
Mar.  15 
Mar.  15a 
Feb.  27 
Mar.  20 
Mar.  20 
Mar.  lla 
Mar.  lla 
.Apr.     la 
Mar.  15a 
April    1 
April    1 
Mar.    la 
Mar.  29 
Apr.     6 
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Name  of  Companu. 


Miscellaneous  {Cotilinuei) 

Amer.  Woolen,  com.  &  preJ.  ((juar.) 

Arkansas  Nuiunil  c;us  (quur.) 

Armour  A  Co..  prof,  (ciuar.) 

Assoolated  Oil  (ijuivr.). 

Atlaiitlo  ReflnluK,  cuuiniun  (quar.) 

Barnet  I.c;ither.  jirpj.  (<iuiir.) 

Beldli)g-Paul-CortlccIll.  Ltd.,  pJ.(qu.).. 
B«tlilutieu  Steel  Corp.,  cum.    quur.) 

CommoD  Chiaa  U  (quur.) 

Elgbt  per  cent  cum.  conv.  pret.  (qiior.) 

Seven  peroeni  nun  cum.  pref.  (quiir.). 

Borden  Co..  preJ.  (quar.) 

Bostuu  Woven  Ho.se  A  Hull.,  (toiii.    (qu.) 

Brltl.sli-.-\iner.   Tobiuco.  proterpnee 

Brit. -Amer.  Tob.  orillniiry  (Interim) 

Buokeyo  I'Ipe  I.lne  tiiimr  ) 

Bupyrus  Co.,  pre(.  (qusir.) 

Preferred  (uecounl  ucrum.  dividends). 

Buffalo  (!eiiei:il  ICleolrle  ((iu;ir.) 

California  Packing  Corp    (quar.) 

Calumets  Arlsona  Mining  (quar.) 

Cambria    Iron.. 

Cambria  Siecl  (qiiiir) 

Canada  Kteamshlp  I.luoa,  pref.  (quar.).. 
Canadian  Cuusol.  Rubber,  pref.  (quar.). 
Canadian  Gen.  Klec.,  com.  (quar.) 


Prefer 


Carbuu  Steel,  1st  preferred 

Carter  (Wlllluin)  ('o  .  picf.  (quar.) 

Case  (J.  I.)  Thresh.  Mach.,  pref.  (qu.)-- 

Cellulold  Company  (quar.) 

Extra 

Central  Leather,  pref.  (quar.) 

Ceuiral  Slates  Elec.  Corp..  pref.  (quar.) 

Chesebrout-'h  Mfu.com.  (quar.) 

Preferred    (quar .).. 

Chkaiio  .Nipple  Mfg.,  cl.  A.  (quar.) 

Cities  Service 

Common  and  prof,  (monthly) 

Common  (payable  In  com.  stock) 

Preferred  H  (monthly) _ 

Cities  Service,  bankers'  shares  (mthly.). 

Cleveland  Stone 

Columbia  Graphophone  Mfg..  pf.  (qu). 
Consol.  Gas,  E.  L.  &  P.,  Bait.  (guar.).. 
CoiiNolli.'.  .1  <.a>(>in    ^l.      I  ..       T< 
Continental  Can,  com.  &  pref.  (quar.).. 

Continental  Oil  (quar.).. 

Crane  Co.,  com.  (quar.). 

Preferred    (quar .) 

Crescent  I'lpe  Lluu  (qutir.) 

Crucible  f^teel.  pref.  dinar.) 

Cuba  Cane  Sugar,  pref.  (quar.) 

Cuban-.\mtrlcan  Sugar  com.  (quar.)... 

Preferred    (quar .) 

Dartmouth  Mfg.,  common  (e-\tra) 

Uavtes  (W  m.  )  Co..  Inc.,  Class  "A"  (qu) 

Davol  Mills  (ouar.).    _. 

Detroit  <t  Cleveland  Nav.  (quar.) 

DlaniiiiMi   .Maicti  {^u:i\  ).    .  .    . 

Dictograph  Products  Corp.,  pref.  (quar.) 

Dominion  IrouJi:  Steel,  pref.  (quar.) 

Dominion  Steel  Corp  .  com.  (([U  ) 

Dominion  Textile,  common  (quar.) 

Preferred    (quar.) 

Draper  Corporation  (quar.) 

Dunham  (James  H).  common  (quar.).. 

First  preferred  (quar.) 

Second  preferred  fquar.) 

•du  Pont  (E.  I.)  de  N"em.&  (io.,com.(qu.) 

Debenture  .stock  (quar.) 

duPont(E.I.)de  Nem.Powd., com. (quar.) 

Preferred    (quar). 

Eastern  Potash  Corp.,  pref.  (quar.) 

Eastern  Steel.  Ist  &  2d  pref.  (quar.) 

Eastman  Kodak,  common  (quar.) 

Prefeired    (quai.) 

Electric  Storage  Battery,  com.  &  pf  .(qu.) 
Emery  <t  Beer.s  Co..  Inc.,  2d  pf.  (qu.).. 

Fairbanks  Co.. pref.  (quar.) 

Famous- Players  Lasky  Corp.,  com.  (qu.) 
FarreU  (Wm.)  &  Son,  Inc.,  pref.  (quar.). 
Federal  Mining  4  Smelt.,  pref.  (quar.).. 

Flsk  Rubber.  2d  pret.  (quar  )._ 

Galena-Signal  Oil,  pref.  (quar.) 

Oeneral  Cigar,  deb    p'ef.  (qua' .) 

General   F:iectrlc  (quar.) . 

General  Ry.  Signal,  pref.  (quar.) 

Globe  Soap,  Ist,  2d  and  special  pf.  (qu.). 

Goid  &  Stock  Telegraph  ((iuar.) 

■Goodrich  (B   F.)  Co.,  pief.  (quar.) 

Prefcrreif    (qu«r.) : 

<3rasselll  Chemical,  com.  (quar.) 

Preferred    (quar .) 

Great  Lake.s  To«ing,  common  (quar.).. 

Preferred  (quar.) 

Gulf  States  Steel.  1st  pief.  (quar.) 

Harbison-Walker  Refrac,  pref.  (quar.). 
Hart,  Schaiiner  &  Marx, Inc., prel.  (qu.). 

Haskell  &  Uarkei  Car  (qua. .)_. 

Helme  (Geoige  W.)  Co.,  cum.  (quar.)... 

Preferred    (quar .) ' 

Hercules  Powder,  common  (quar.) 

Common  (extra) 

Herrlng-Uall-.Marvln  Safe,  com.  (quai  ) 

Common  (extra) 

Preferred    (quar .) 

Hupp  Motor  (Dorp.,  pref.  (quar.) 

Illinois  Bell  Telephone  (quar.) 

Indian  Refining,  pref.  (quar.) 

Intemat  onal  Cement  (quar.) 

International  Salt  (quar.) 

International  Silver,  pre',  (quar.) 

Prefe-cd  (account  accum.  dividends). 

Kelly-Sprhigfleld  Tire,   pref.   (quar.) 

King  Philip  MUls  (quar.). 

Kresge  (S.  S.)  Co.,  pref.  (quar.). 

Lackawanna  Steel,  common  (quar.) 

Lohlu'li  \'ali<.y  (  dai  Siiles  (qu) 

Xlggett  &  Myers  Tobacco,  pref.  (guar.). 

Lindsay  Light,  preferred  (quar.) 

Loft,  Inc.  (quar.).. 

Lone  Star  Gas  (quar.) I.'""".'.. 

Loose-Wiles  Biscuit,  first  pref    (quar.).. 

LorlUard  (P.)  Co.,  com.  (quar.) 

Preferred    (quar .) _ 

Mackay  Companies,  common  (quar.)... 

Preferred    (quar .)... 

Manufacturers"  Light  &  Heat  (quar.)... 

May  Department  Stores,  pref.  (quar.).. 

McCrory  Stores  Corp.,  com.  (In  stock). - 

Com.  (quar  )  (payable  In  com.  stock). 

Mergenthaler  Linotype  (quar.) 

Mexican  Petroleum,  common  (quar.) 

Preferred    (quar.) 

Middle  Stales  Oil  Corp... 

Extra I.-".. 

Mill  Kactors  Corp.,  class  ACquar.")"""!! 
Mississippi  River   Power,  pref.  (No.  1).. 

Montana  Power,  com.  (quar.) 

Preferred    (quar.) 


Per 
Cent. 


20e 

5 

IH 
»H 
Ui 
•i 

IM 
IH 
3 

2h 
4 
$2 

IH 
AH 

$1  50 
50c. 
»1 
5()c 
Hi 
1« 
2 

3H 
4 

l.H 
iH 

•2 
•  •> 

IH 
ih 
3H 
IH 
*15c 

35c. 
2 

IH 
2 

I  '. 

IH 
2 

•IH 
•IH 

7.5c 
H^ 

IH 
SI 

IJi 

10 

tl 

•2 
$1 

2 

IH 

2'-. 
IH 
3 

*m 

'I'A 
2 
IH 

*m 

*1H 
IH 
IH 
2i^ 

3 
2 
2 

S2 
IH 
1 
IH 

*1 
IH 
2 

I'A 
IH 

•IH 
IH 
\H 
2 

IM 
Hi 
IH 
IH 
IH 

•IH 
SI 
2H 
IH 
2 
1 

IH 
IM 
IH 

*1H 
2 
IH 

62HC 
IH 
IH 
hH 
IM 

•IH 

•IH 
IH 

S2 
IH 
IH 

2.'>c. 

•5()i' 

IH 
3 

IH 
IH 
1 

SI 
IH 
/20 
/I 
2H 
3 
2 
3 
1 
•2 
IH 
H 
IH 


When 

fat/able. 

Apr.  15 

Apr.     1 

Aiir.     1 

Apr.  2o 

Mar.  15 

Apr.     1 

Mar.  15 

Apr.     1 

Apr.     1 

Apr.     1 

Apr.     1 

Mar.  15 

Mar.  ir, 

Mar.  31 

Mi.r.  ;U 

Mar.  i:, 

Apr.     1 

Apr.     1 

Mar.  31 

Mar.  15 

Mar.  21 

Apr.      1 

Mar,  1.'. 

April    1 

Mar.  31 

Apr.     1 

Apr.     1 

Mar.  31 

Mai    15 

April    1 

Mar.  31 

Mar.  31 

April    1 

A|>r.     1 

Mar.  31 

Mar.  31 

Apr.     1 

•  Vpr.      1 

Apr.     1 

\pr.      1 

Apr.      1 

Apr.     1 

Apr.     1 

April    1 

.Mar    1 

April    1 

Mar.  15 

Mar.  15 

Mar.  15 

Mar.  1.', 

Books  Closed. 
Days  Jnciusite. 


Mar.  17 
Holders 
'Ilolilcns 
lIoUler.s 
lluUlurs 
Holders 
Holders 
Holders 
Holdurs 
Holders 
Holders 
Holders 
Mar.    2 


to 
of  rec. 
of  rer 
of  roc. 
of  rec 
of  ree. 
of  rec 
of  reo 
uf  fee 
of  rec 
of  rec 
of  reo. 

to 


Mar.  31 
Mar.  U)a 
Mar.  I.'') 
Mar.d21(i 
Pub.  2 In 
Mar.  Itirt 
Mai.  la 
Mar.  15.  J 
M;ir.  13-1 
M!ir.  15  I 
Mar.  15..' 
Mar.  la 
Mar.  14 


lloUlorsof 
Hol'lers  of 
Holders  of 
Hoi  U'  8  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  uf 
Holders  of 
Holders  of 
Holders  of 
Holders  ^f 
Holders  of 
Holders  of 
HoUUrrs  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
•Holders  of 


coup.  No. 
roc.  Pel), 
roc.  Mar. 
rec.  Mar. 
ree.  Mar. 
rec.  Feb. 
rec.  Mar. 
rec.  Mar. 
rec.  I';!h. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  M.'ir. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 


Mar.  31 
Apr.  1 
■\pr.  1 
.Apr.  1 
May  2 
Mar.  1,- 
•.  i-r.  1 
Apr.  1 
M;,r  1. 
Apr.  15 
April  1 
April  1 
Apr.  1 
.Npr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  15 
Apr.  25 
May  2 
May  2 
May  24 
.Mar.  15 
^  prll  1 
\pril  1 
Apr.  1 
.Mar.  15 
Apr.  1 
Apr.  1 
April  1 
Mar.  15 
Mar.  15 
Mar.  31 
April  1 
April  15 
Apr.  1 
Mar.  15 
Apr.  1 
Apr.  1 
M.h  1 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  19 
Mar.  31 
April  1 
Apr.  1 
Apr.  1 
Mar.  25 
Mar.  25 
April  1 
April  1 
April  1 
April  1 
Mar  31 
Mar.  15 
Mar.  31 
Apr.  1 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar.  31 
A()r-.  1 
April  1 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  1 
Apr. 
Apr. 
Apr.  1 
-Apr. 
.4pr.  15 
Apr.  1 
Mar  .115 
Mar.  15 
Mar.  31 
April  11 
April  1 
April  1 
A  prll  1 
Apr.  I 
-Apr.  1 
April  1 
April    1 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

I  lipl    IT"  Of   '■fr 

Holders  of  rec. 

Feb.  24  .to 
•Holders  of  rec. 
•Holders  of  rec. 

Feb.  22       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 
•Holders  of  rec. 

Holders  of  rec. 

Hull  ers  (If  rec. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  tec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

*M!ir.20      to 

•Mar.  20      to 

»Mar.  20      to 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 

•Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
HoUleis  of  rec. 
Holders  of  tec. 
Holders  of  rec. 
Mar.  1  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 

'Holders  of  rec. 
Holders  of  rec. 
Hollers  of  rer 
Holders  of  rec. 
Mar.    1      to 

♦Holders  of  rec. 
Holders  of  rec 
Holrtera  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  16  to 
Mar.  16  to 
Holders  of  rec. 
Holders  of  rec. 

•Holdeis  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  16      to 
Mar.  16 
Mar.  25 
Mar.  25 
Mar.  25 

•Holders  of  rec 
Holde  s  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec 
Ftb.  24  to 
Feb.  24  to 
Holders  of  rec. 

•Holders  of  rec 

•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

♦Holders  of  rec 
Holders  of  rec 
Holders  of  ree 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holdeis  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 

•Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 


to 

to 
to 
to 


M.'ir. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 

lel. 

Mar. 
Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

leb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar; 

Mar. 

Apr. 

Apr. 

Apr. 

Feb. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

i'\  L . 

Feb. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Feb. 

Mar, 

Mai . 

Mar. 

Mar. 

Mar. 

Mar. 

.luiie 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Feb. 

Feb. 

Mar. 

Mar. 
.  Mar. 
.  Mar. 
.  Mar. 

Mar. 
.  Feb. 
.  Mar. 

Mar. 
.  Mar. 
.  Mar. 
.  Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

May. 
.  Mar. 

Mar. 

Mar. 
.  Mar. 
.  Mar. 
.  Mar. 
.  Mar. 
.  Mar. 
.  Mar. 


.S5Jt 
21 
1!) 
HI 

ir, 

2,Sf/ 
4« 
15'i 

:'S(i 

15 
24 
15 
15 
2(S 
10 
14ri 

8 

8 
lOrt 
10 
10(1 
\0a 
10 

15 

15 

15 

15 

22 

10(J 

15(J 

'•a 
19'/ 
15 

I 

1 
16 
15a 
15a 
lO'i 
W's 
15 

la 
2.5 
15a 
2h<i 
31a 
15 

5 
15 
31 

5 

1 

1 

1 
28 

9 
30 
20 
30 

1 
28a 
28a 
l-i(; 
15 
20'; 
17 
19 
23'/ 
28(3 
28 
2.5o 

9a 
21 
15 
31 
22 
21 
ISO 
15a 
-1 

1 
15'/ 

9a 
19 
1.5a 
14" 
14'J 
25 
25 
31 
31 
31 
20 
30a 

8'( 
15 
15a 
28 
28 
15 '( 

1 
15 
10a 
17 
15a 
28a 
15'i 
19 
19a 
16a 
10a 

5'/ 

5-( 
31'/ 
ISa 

I 

1 

5a 
15a 
15a 
10a 
lO'j 
21 
2Ia 
ISa 
1 5a 


Name  of  Companu  ■ 


MItcellaoeous  {Coucludtdi 
Montgomery  Ward  &  Co.,  pref.  (quar.). 
Montreal  Cottons,  com.  (quar) 

Preferred    (guar.) 

Motor  Whtel  Corp  ,  common 

NuDunul  Uinoult,  com.  (quar.).. . 

National  (  anily,  coiamon    . 

First  .mil  suconii  preferred 

Nat    lOnaniellng  &  Stamping,  eom.  (qu.) 

Coriinmn  (q uar  ) 

f :omnion  (<iuar .) 

Cooiiiion  (quar.) .. 

Preferred    (quar.) . ..... 

Preferred    ((|uar.) 

Preferred    (qu/ir .) 

I'refcrred    (quar.) 

National  Luad,  common  (guar.) 

National  Load   pref   (quar.) 

Natloiial  Siifar  Hefi-.  (quar.) '. 

National  Surety    (quar.) 

National  Transit   (e.xira) 

New  'idrk  .Mr  Brake  (quar.) 

New  York  Transit  (guar.) 

Nlles  He/iieni  I'ond,  com.  (quar.) 

North  American  Co.  (quar.) 

Ohio  OH  (guar.) 

Extra 

Oklahoma  (ias  A  I'lloc.  pref.  (guar.) 

Oklahoma  Producing  &  Refg.,  com.  (qu.) 
Ontario  Steel  Products,  common  (quar.) 

Preferred    (quar .) 

Preferred    iquar.) 

Otis  Steel,  pref.  (quar.) 

Owens  Bottle,  common  (quar.) 

Preferred    (quar.) 

Packard  Motor  C;ar,  iirrf.  (quar.) 

Pan-Aincr.  Petrol.  &  Trans.,  com.  (qu.). 

Common  Class  B  (guar.) 

Pei-rless  Truck  <V  Motor,  com.  (quar.).. 

Comniou  (gu.ar .) 

Common  (quar.) 

Com mon  (quar.) 

Pcnn  Central  Light  &  Pow.,  pref.  (gu.).. 

Pennsylvanl.i  Water  &  Power  (quar.) 

Pettlbone  MulUkcn  Co.,  1st  &  2d  pf  .(qu.) 
Philadelphia  Electric,  com.  (guar.) 

Preferred    (guar.) 

Pick  (Albert)  &  Co.,  pref.  (quar.) 

Plerce-Arrow  Motor  Car,  pref.  (quar.).. 

Pierce  Oil  Corp.,  pref.  (quar.) 

Procter  &  Gamble,  6%  pref.  (quar.) 

Pure  Oil  Co.,  a'4  %  prof,  (quar.) 

Six  per  cent  pref.  (quar.) 

Eight  per  cent  pref.  (quar.) 

Quaker  Oats.  com.  (quar.) 

Preferred    (q  uar .) 

Railway  Steel-Spring,  com.  (quar.) 

Preferred    (quar .) 

Remington  Tyiiewriter  Ist  pref.  (quar.). 

1st  pf.  eer.  S  (gu.)... 

Second  iiref.  '(I'lar.) 

Republic  Iron  &  Steel,  com.  (quar.) 

Preferred    (guar.) 

Rlordon  Pulp  &  Pajier,  preferred  (guar.) 

Si.  Joseph  Lead  (guar.) 

San  Joaquin  Light  &  Power,  pref.  (qu.). 

Prior   pref.   (quiir.) 

Sears,  Roebuck  &  Co.,  pref.  (quar.) 

Settled  Production  (quar.) 

Scovlll  Manufacturing 

Sh(;rwln-Williams  (2o  of  Can  com  (quar.) 

Prefevred    Cciua :•,').. 

Sioss-Sheffleld  Steel  &  Iron,  pref.  (qu.). 

Houth  i'enn  (HI  ((|iiar.) 

South  Porto  Illco  Sugar,  com.  (quar.). 

Preferred    (quar .) 

South  We.st  Pa.  Pipe  Lines  (quai.) 

Standard  Gas  &  Elce.  p/ef.  (guar.) 

Standard  OH  (Calll.)  (quar.) 

Extra 

Siand:ird  Oil  (Ind  )  (quar.) 

Standard  OH  (Kansas)  (quar.) 

Extra : 

Standard  Oil  (Kentucky)  (quar.) 

Standard  OH  of  N.  J.,  new  com.  (quar.) 

Preferred    (guar.) 

.Siai.i'aid  '   II  o/  .\'    V     (fiiiar.) 

Sullivan  Machinery  (quar.) 

Swift  &  Co.  (quar.) 

Te.xas  Company   (quar.) 

Texas  Conipany  stock   dividend 

Texas  &  Pacific  Coal  <t  Oil  (guar.) 

Thompson-Starrett  Co.,  pref 

Todd  Shipyards  Corp.  (guar.) 

Tonopah  Belmont  Devel.  (guar.) 

Tonopah  Extension  Mining  (guar.) 

Tooke  Bros.,  pref,  (quar.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar .) 

Union  Bag  &  Paper  (quar.) 

Union  Carbide  &  Carbon  (quar.) 

lliilled  Cigar  Stores,  pret.  ((piar) 

United  Cigar  Stores,  com.  (monthly) 

United  Uyewood  com.  (quar.) 

Pref(!rred    (quar.) 

United  Gas  Impt.,  pref.  )quar.) 

United  Paper  Board,  pref.  (quar.) 

Prelcrred    (guar.) 

U.  S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.). 
U.  S.  Gypsum,  com.  (guar.). 

Pieferrcd    (guar.) 

U.S.  Industrial  Alcohol,  com.  (guar.) 

U.  S.  Playing  Card  (guar.)... 

U.  S.  Steel  Corp.,  com.  (quar.) 

Utah  Copper  (quar.) 

Valvoline  Oil,  common  (guar.) 

Wabasso  Cotton  (guar.) 

Waldorf  System,  Inc.,  com.  (guar.) 

First  and  second  pref,  (quar.) 

Wamsutia  Mills  (quar.) 

Western  Electric,  common  (quar.) 

Westinghouse  Elec.  &  Mfg.,  com.  (guar.) 

Preferred    (guar.) 

Weyman-Bruton,  common  (guar.).. 

Preferred    (guar.) 

Woolrtoril;  (!•    W.)  Co.,  pref.,  (guar.).. 
Worthlngton  Pump  &  Mach.,  com.(qu.) 

Preferred  A   (quar.) 

Preferred  B  (quar.) 

Wrlgley  iWm.)  Jr..  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Preferred    (quar.) 


Per 

Cent. 


When 
PttyabU 


IH 
IH 
IH 

♦2 
Ik 

•3H 

♦3H 
IH 
IH 
IH 
IH 
IH 
IH 
IH 
IH 
IH 
IH 
2H 
3 

•SOo 
2H 
4 

13-i 

$1.25 
•$2.76 

IH 

2 

2 

IH 

IH 

IH 

75c. 

IH 

\H 
$1.50 
$1.50 
•50l  , 
•60r , 
•50e 
*.5nc 

90c. 

IH 

IH 
43Hc 

50e 

IH 

2 

2 
•IH 

IH 

IH 

2 

*1H 
•IH 

2 

IH 

IH 

IH 

2 

IH 
IH 
IH 
25c 
IH 
IH. 
IH 
3 
•5 
IH 
IH 
IH 

•4 

IH 

2 

2 

2 
»2H 
•1 
•$I 

3 

3 

•3 
$1.26 

15 

4 

*$1 
2 
75c. 

elO 

25c 
•4 

*S2 
5 

•5c. 
IH 
2H 
IH 
2 
$1.50 
1 H 
IH 
IH 
IH 
87  He 
IH 
IH 
IH 
•1 

•IH 

2 

3 

IH 
SI 
2H 

$1 

•25c. 
•20c. 
2 

$2.60 
$1 
$1 
2H 
IH 
IH 
IH 
IH 
IH 
60c. 
50c. 
50c. 

IH 


Apr. 
Mar 

Mar. 

Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
May 
Aug, 
Nov 
Mar, 
June 
Sept. 
Dec. 
Mur. 
Mar. 
A[)r. 
Apr. 
Mar. 
Mar 
April 
.M.ir 
AprH 
Mar. 
Mar. 
NL.r. 
Apr. 
May 
May 
AUE. 
Apr. 
Apr. 
Apr. 
Mar. 
April 
April 
.Mar. 
June 
Sept. 
Dec . 
Apr. 
April 
Apr. 
Mar. 
Mai. 
Apr. 
Apr. 
AprH 
Mar. 
Apr. 
Apr. 
Apr. 
April 
May 
Mar. 
Mar. 
Aiir. 
Apr. 
MT. 
May 
Apr. 
Mar. 
Mar. 
.Mar. 
Mar. 
Apr. 
Mar. 
April 
Mar. 
Mar. 
April 
Mar. 
AprH 
AprU 
Apr. 
Mar. 
Mar. 
Mar. 
.Mar, 
Mar. 
Mar 
Apr. 
Mar. 
Mar. 
Mar 
April 
Apr. 
Mar. 
.Ma/ 
Mar. 
Apr. 
Mar. 
April 
April 
Mar, 
April 
April 
Mar. 
AprU 
Mar 
Mar. 
.\pr. 
Apr. 
Mar. 
Apr. 
July 
Mar. 
Mar. 
Mar. 
Mar. 
.Apr. 
Mar. 
Mar. 
Mar 
April 
Apr. 
.Apr. 
Mar, 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
.\  pr . 
.^pr. 
.Apr. 
Apr. 
Apr. 
.May 
June 
Apr. 


Books  Closed . 
Days  IndusUie. 


1 
16 

16 
21 
15 
111 
1» 
19 
31 
31 
30 
31 
30 
30 
31 
31 
16 

1 

16 

25 

15 

21 

1 

31 

31 

15 

1 

16 

16 

16 

1 

1 

1 

15 

II 

11 

31 

3i; 

30 

31 

1 

1 

I 

15 

15 

1 

1 

1 

16 

1 

1 

1 

15 

31 

31 

21 

1 

1 

1 

2 

1 

31 

21 

15 

15 

1 

15 

1 

31 

31 

1 

31 

1 

1 

1 

1.5 

15 

15 

1 

15 
16 
1 
15 
15 
I 

15 
1 
31 
^ 

31 

1 

21 

1 

1 

15 

1 

1 

14 

1 

I.' 

24 

1 

1 

16 

15 

1 

15 

31 

31 

15 

1 

30 

31 

1.5 

2 

1 

1 

15 

31 

30 

15 

1 

1 

1 

15 

1 

1 

1 

1 

1 


Holders  uf  rec.  Mar.  21a 
Holders  of  reo.  Feb.  28 
Holders  of  reo.  Feb.  28 
•Holdeis  of  rec.  Mar.  10 

Huldors  ul  rec.  Mar.  31a 
•Holdursul  tec.  I  eb.   22 
•Holders  uf  rec.  1  i;b.  22 
Holders  uf  rec.  Feb.  28a 
Holders  of  rec.  May   11a 
Holders  ul  rec.  Aug.  11a 
Holders  of  rec.  Nov.  10a 
Holders  of  rec.  Mar    11a 
Holders  of  rec    June  10a 
Holders  of  rec    Sept.  lOo 
Huldors  uf  rue.  Dec.  10a 
Holder*  of  ri«;.  .Mar.  lla 
Holdtirs  of  rec.  Feb.  18a 
Holders  of  rec.  .M(ir.  12 
Holders  of  rec.  Mar.  18a 
•Holders  of  rec.  Feb.  28 
Holders  of  rec.  Mar.    2a 
Holders  of  rec.  .Mar.  22 
(li.liliTS  of  rec.  .Mar.     la 
Holders  of  r(«.  Mar.  15a 
•Holders  of  rec.  Feb.  26 
•Holders  of  rec.  Feb.  26 
H.ilders  of  P.-c.  leb.  2H 
Holders  of  rec.  Mar.  I5« 
Holders  of  rec.  Apr .30 '21 
HoldereofrecApr.SO'il 
Holder8oJree.July30'Vl 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Ma. .  lOa 
Holders  of  rec.  Mar.  16a 
Holders  of  r/je.  Feb.  28' 
Holders  of  rec.  Mar.  18a 
Holders  of  rec.  Mar.  l&a 
•Holders  ol  ree.  Mar.    I 
♦H(ild(!ra  of  rec.  June    1 
•Holders  of  rec.  Sept.    I 
•Holders  ol  rec.  Deo.     1 
Holders  of  rec.  Mar.  I8« 
Holders  of  rec.  Mar.  Is 
Holders  of  rec.  Mar.  2la 
Holders  of  rec.  Feb.   18a 
Holdes  of  r<c.  l"eb.   18a 
Mar.  26      to      Mar.  31 
Holders  of  r(!C.  Mar.  I5a 
Holders  of  rec.  Mar.  19a 
•Holders  of  roc.  Feb.  26 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  16 
Holders  of  rec.  Mar.  15 
•Holders  of  rec.  AprU    I 
•Holders  of  rec.  May     2 
Holders  of  rec.  Mar.  I7a 
Holders  of  rec.  Mar.    7a 
I'oMc's  of  ree.  Mar.  10a 
Holders  of  rtc.  Mar.  10 
li'ii  ii',.-  of  rec.  Mar.  10a 
Holders  of  rec.  Apr.  22a 
Mar.  17      to      Apr.  13 
Holders  of  rec.  Mar.  22 
Mar   10     to      Mar.  21 
Holders  of  rec.  Feb.  28 
Welders  of  rec.  Feb.  28 
Holders  of  tec.  Mar.  I5o 
Holdeis  of  rec.  Mar.    8 
•Holders  of  rec.  Mar.  24 
Holder.*  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  I9a 
•Holders  of  rec.  Mar.  11 
Holders  ol  rec.  Mar.  lOo 
Holders  of  rec.  Mar.  lOa 
Holders  of  rec.  Mar.  15 
I'uuieis  of  rec.  Feb.  28 
•Holders  of  rec.  Feb.  16 
•Holders  of  rec.  Feb.  16 
'Holders  of  rec.  Feb.   16 
Holders  of  rec.  Feb.  28o 
Holders  of  roc.  Feb.  28o 
•Mar.  16      to       Apr.     1 
Holders  of  rec.  Feb.  28a 
Holders  of  rec.  Feb.  28a 
.   Ill  iiT-  Ol  ree,  lob     2.5 
•Holders  of  rec.  April    I 
Holders  of  lec.  Mar.  10 
Holders  of  rec.  Mar.  lla 
I.I.  ..-  of  rec    Doc,   lOa 
Holders  of  lec.  Mar.  I5a 
•Holders  of  rec.  Mar.  19 
•Holders  of  rec.  Mar.    I 
Mar.  16      to      Mar.  21 
•Holders  ol  rec.  Mar.  11 
Holders  of  reo,  Feb.  28 
Holders  of  rec.  Mar.    4a 
Holders  of  rec.  Mar.    4a 
Holders  of  rec.  Mar.    4 
Mar.    6      to      Mar.  16 
Koldeis  of  rec.  Feb.  28o 
Holders  of  rec.  Mar.  lOa 
Holders  of  rec.  Mar.  15o 
H(ild(>r3  of  rec.  Mar.  15a 
Holders  of  rec.  Feb.  28o 
Holders  of  rec.  Apr.     la 
hoioers  of  rec,  July     la 
Holders  of  rec.  Mar.    1 
•Holders  of  rec.  Mar.  15 
•Holders  of  rec.  Mar.  16 
Holders  of  rec.  Fob.  28 
Holders  of  rec.  Mar.  21 
Mar.    1      to      Mar.    3 
Holders  of  rec.  Mar.  I2o 
Holders  of  rec.  Mar.    S 
Holders  of  reo.  Mar.  15 
•Holdeis  of  rec.  Mar.  19 
•Holders  of  rec.  Mar.  19 
lloliler-i  of  rec.  Feb.    15 
Holders  of  rec.  Mar.  24 
Holders  of  rec.  Mar.  3la 
Holders  of  rec.  Mar.  310 
Holders  ol  rec.  Mar.  14a 
Hclders  of  reo.  Mar.  14a 
(l.ildirs  ol  rec.  Mar.  lOa 
Holders  of  rec.  -Apr.     5a 
Holders  of  rec.  Mar.  2Ia 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mai.  26 
Holders  of  rec.  Apr.  25 
Holders  of  rec.  May  25 
Holders  of  rec.  Mar.  25 


•  From  unofficial  sources,  t  The  New  York  Stuck  Exchange  has  ruled  that  stock 
win  not  be  quoted  ox-dlvldend  on  this  cato  and  not  until  further  notice,  a  Traiufer 
b(ok8  not  closed  for  this  dividend.  6  Le.s3  British  Income  lax.  d  Correction 
«  Payable  In  stock.  /  Payable  In  common  stock,  »  Payable  In  stTlp.  A  On  account 
of  accumulated  dividends,    i  Payable  In  Liberty  or  Victory  Loan  bonds. 

*  Transfers  received  In  order  In  London  on  or  before  March  6  wlU  be  In  time  for 
payment  to  transferees. 

I  payable  in  common  stock  or  scrip  oonverUble  Into  common  stock. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly.- -Jirou^lit  lorward  from   paj^t;   1004. 


Mmch  1 1  1U21 


Haturdiiy 

Monday 

Tuesday . 

Wcdnesdiiy  . 
Thursday . . , 
Friday 

Total 


Slocks. 
,'ihurts.        Put  Valur,. 


146..800 
476.310 
439.325 
3.S6.S35 
804.700 
1.0;i2.4'.»3 

3. .346, 163 


SO.  293. 000 
33.870,000 
30,455,7.50 
24.318.250 
01,697.000 
33,573,670 


5243,107,670 


Katl'ood. 

51. .566.000 
2.628.000 
4.100.000 
3,097.000 
2,680.000 
3,117,000 


$17,188,000 


Stiilt,  Mun 

<t  f'lrftan 

Hi.Mls. 

5.54-1.500 
048.500 
863.500 
1,069.000 
711,000 
701,000 


V.  .s 
Ho  nil  If. 

$4..584.000 
6,082.000 
3,770.000 
5,.502.000 
7.005.000 
4.903.200 


$4,897,500  $32,536,200 


Sates  at 

Kcu  York  Slock 

Ezchante 

Week  ending  March  11 

Jan.  1  to  March  11 . 

1921. 

1920. 

1921 . 

1920. 

Stocks— No.  Bluires.-. 

3.310,463 
$243,107,670 

532,536,200 

4.897,500 

17.188,000 

7.300.901 
5653,742.100 

$48..548,200 

6.361,000 

16,233,500 

.32.694.094 
52.523.140,173 

5387,883,600 

49,3.53,000 

181,448,500 

52,647.097 
$4,675,481,800 

Bank  sbiircs.  par 

Bonds. 
Government  bonds  — 
Stale,  mun..  &c..  lx)nds 
RR.  and  ml.sc.  bonds,. 

5621,494,400 
116,909,5(10 
125,197,000 

Total  bonds 

$54,021,700    S71. 142.700 

5618,685,1001       5863,600,900 

DAILY    TRANSACTIONS    AT    THE    BOSTON.    PHILADELPHIA     AND 
BALTIMORE  EXCHANOEB. 


March  H  1921 

BoKon. 

Phihinelphta. 

Paltimore. 

Shares. 

Bond  Sales. 

Shares.    Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

Monday  - 

7.012 

8.645 

9,818 

10,358 

12,535 

13,500 

S17.400 
26. .3.50 
31.7.50 
.57.3.50 
35.000 
8.000 

3.015i       $21. .300 
7,087           59,300 
2,223           47,100 
4,613l        104,200 
7,12ll          63,300 
3.0.571            2.000 

418 
613 
629 
840 
3,. 570 
1.182 

523.700 
14.300 

Tuesday 

Wednesday 

Thur.sday 

19.100 
24.000 
18.000 
16.000 

Tot.".l 

61,868 

5178.850 

27.1161     5297,200 

7.2.52 

S115.100 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEAR1N(, 

HOUSE. 

IStaied  in  thousands  of  dollars — that  is,  three  cip>>ers  (0001  omitted.) 


CLEARING 

NON-MEMBERP 

Week  cndlni! 
March  5  1921. 


Members  of 
Fed'l  Res.   Bank. 

Battery  Park  Nat. 

Mutual  Bank . 

W.  R.  Grace*  Co. 
Yorkvllle  Bank- 


Total 

State  Banks.     . 

Not  Members  of  the 
Fed'l  Reserve  Bank 
Bank  of  Wash  Hts 
Colonial  Bank 


Total 

Trust  Companies 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Mechanics  Tr,  Bay 


Total. 


Grand  aggregate 
Comparison  prevld 

Gr'd  aggr.  Feb.  26 
Gr'd  aggr.  Feb.  19 
Gr'd  a^gr.  Feb.  11 
Gr'd  aggr.  Feb     " 


Nat.bks.Dcc.29 

St,lt.ebks.Nov.I5 
Tr. cos. Nov.  IS 


Loans, 

Dis- 
counts 
Invest- 
ments. 
&c. 


$ 

1..500 
200 
500 
200 


2,400 


100 
600 


700 


200 


200 


3,300 
us  week 


$ 

1,696 
73S 

1,162 
863 


4,461 


4.50 
1  568 


Average 

5 

11,283 

11.215 

4.572, 

15.810 


Cash 
in 

Vault. 


Average 
5 

152 

281 

38 

531 


Reserve 

with 

Legal 

Deposl 

tones. 


Average 
$ 

1,.542 

1.675 

548 

1,385 


Net 
Demand 
De- 
posits 


Net 
Time 

De- 
posits . 


Nat't 
Bank 
Circu- 
lation. 


Average  Average  Average 
$  S  $ 

9,413]  25  191 

11,759  256 

3.121;         433 
8.305'     8,179 


42.880,     1,002 


5,150 


3,478    442,    213 
10,088   2.094   1.471 


2  019  19,566 


510 


2,536   1,684 


8,932: 


383 


176 


510 


6,996 


S,932, 


383 


71,378  3,921 
+  332   —97 


3. .300  0.9901  71.046'  4,018 

1,300  6,996;  72,183  4,016 

3,800  8.008  71,115,  4,143 

3,800!  8,008  70,65ll  3,912 


176 


7,010 
+  364 


32,598 


3,466 

17,283' 


8,893 


53 


191 


20,749 


53 


3,525   5,693 


3,525,  5,693 


356,872]  14,639 
+  919   +48 


6,646  a55,953'  14,591 

6.500  a56,806'  14,479 

6,707,  a57,159|  14,422 

6,471i  a56,415l  14,358 


191 
— 1 


192 
193 
190 
190 


a  U.  9.  deposits  deducted.  5516,000. 

Bills  payable,  reriisfounts.  iicceptances  and  other  liabilities,  5875,000. 

Excess  reserve,  $274,850  Increase. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  March  5  vnth.  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Week  ending  March  5  1921. 

Feb.  26 
1921. 

Feb.  19 
1921. 

Two  ciphers  (00)  omitted. 

Members  of 
F.R. System 

Trust 
Companies 

Total. 

Capital - -. 

33.225.0 
90.534.0 

674,9r,2,0 
24,553,0 
90,915,0 

121.359,0 

468,102.0 
11,171,0 

600,632,0 

48",645';6 
11.588,0 
60.233,0 
47.734.0 
12.499.0 

4,500,0 

12.997,0 

33,600,0 

271,0 

11.0 

326,0 

18.148,0 

185,0 

18,659,0 

2".32'o",6 

'  "sbb'.o 

3.180,0 

2,737,0 

433.0 

37.725.0 

103.531,0 

708,562,0 

24,824.0 

90.926.0 

121,685.0 

486,250,0 

11,356.0 

619.291,0 

6.356,0 

2.320.0 

48.645,0 

12,448,0 

63,413,0 

50.471.0 

12.942.0 

37,725.0 

103,534.0 

712.783.0 

23.752.0 

89.759.0 

117,895.0 

489,293.0 

11,309.0 

618,497.0 

8.197.0 

2.103.0 

51,182.0 

12,762.0 

66.047.0 

50,003.0 

15.'144.C 

$37,725,0 

103,891,0 

Loans,  disc'ts  &  Investm'ts. 
Exchanges  for  Clearing  House 
Due  from  banks 

714,725,0 
25,304,0 
97,062,0 

120,280,0 

Individual   deposits -.. 

Time  deposits 

Total  deposits 

U.S.  deposits  (not  Included) 
Reserve  with  legal  deposit's. 
Reserve  with  F   R.  Bank... 
Cash  In  vaulf* 

Total  reserve  and  cash  held. 
Reserve  required 

493,914,0 

11,196,0 

625,390,0 

9,449,0 

2,1.52,0 

48,658,0 

12,702,0 

63,512,0 

50  423  0 

Excess  rec.  &  cash  In  vault.. 

13,089,0 

*  Cash  In  vaults  not  counted  as  teserve  (or  Federal  Reserve  mem))er9. 


Boston  Clearing  House  Banks. — We  gfive  below  a  sum- 
mary showing  (he  totals  for  ail  the  items  in  the  Boston 
Clearing  Ilonse  weekly  statement  for  a  series  of  weeks: 

BOSTON  CI.KARINO   HOUBK  MEMBKRS 


MO'Ch  5 


Circulation 

LoaiiH.  dlNc'iM  A  InvralnicnUt 
Individual  depimha,  Incl.  U.  ."< 

Due  10  biinka 

TlnieilepKHlts 

UnlliMl  Huitm  DeponitR 

Kxch!inK(,.»  fur  Clearing  House 

Due  from  otli'T  banks. 

Ca.sli  In  baril.  A  V  R  Bank 

RcHcrve  exccsu   In    bank    an'.' 
T'f'rlernl  n.f»t*rvr*  l^.nnk. 


Cliauoes  from 
preriou!  ueik. 


Feb.  26 
1921. 


2 

583 
393 
00, 
22, 
0 
15, 
,50, 
47, 


.562, .500 
5.5f;.0'X) 
.700.000 
137.000 
577.(XK) 
770.000 
320. 0(K) 
502.000 
081,000 


Inc. 
Doc . 
Inc. 
Inc. 
Inc. 
Dec. 
Inc. 
Inc. 
Dec. 


7.000 
l.llO.fXJO 

OOO.fXlO 
1.387.0<J0 

438.000 
2.051.000 
2.702.(J00 
2.570.000 

000,000 


2.555,000 

•584,672.000 

393,1.30,000 

88.7.50,000 

22.139,000 

8.821.0fX) 

12..504.(XJ0 

48.013,000 

48.681.000 


Feb.  19 
1921. 


2. .554 ,000 
580,2I3,00(J 
403,397,0<J0 
92,685,000 
22.096,000 
10,535,000 
13,951,000 
51,38-5,000 
49.568,000 


i.203.O0O'Dec.        ,584.000      5.787.000      5,831,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  —The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  March  5.  The  figures  for  the 
separate  l)anks  are  the  averages  of  the  daily  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 
The  return  of  the  Equitable  Trust  Co.  has  been  included  in 
this  statement  .since  Sept.  2o. 

NEW  YORK  WEEKLY  CLEARING   HOUSE   RETURNS. 

(Stated  in  thoiimnds  <>r  dollars — that  is,  three  ciphers  (OOO)  omitted  ) 


CLEARING    -  \    Net    ]   Loam. 

HOUSE        \CapUal.\PTofUs.\Discouiu.\   Cath 

MEMBKRS. !    Invest-    I      in 

(,000  omi/ted.)    'Sa.Vl,   Dec.  29:    vtmis.      Vault. 
Week  ending    State,    Nov.  15        Ac.      \ 
Man  h  5  1921.   Tr. Cos, Nov. 15  ! 


R<*err>, 
trith  Net 

Legal  ;  Demand 
Deport-^  Deposits, 
lories. 


I 


Members  of 
Fed.  Res.  Bank 

Bk  of  N  Y.NBA 
Manhattan  Co. 
Mech  &  Metals. 
Bank  of  America 
National  City.. 
Chemical  Nat'l. 
Atlantic  Nat'l.. 
Nat  Butch  &  Dr 
Amer  Exch  Nat 
Nat  Bk  of  Comm 
Pacific  Bank. 
Chath  &  Phenix 
Hanover   Nat'l, 

Metropolitan 

Com  Exchange. 
Imp  &  Trad  Nat 
National  Park . 
East  River  Nat 
Second  National 
First  National.. 
Irving  National 
N  Y  County  Nat 
Continental  Bk 
Chase  National- 
Fifth  Avenue 
Commerc'l  Exch 
Commonwealth. 
Garfield  Nat'l.. 
Fifth  National. 
Seaboard  Nat'l. 
Liberty  Nat'l.. 
Coal  &  Iron  Nat 
Union  Exch  Nat 
Brooklyn  Tr  Co 
Bankers  Tr  <  o. 
U  S  Mtge  &  Tr. 
Guaranty  Tr  Co 
Fidel-IntTr  Co. 
Columbia  Tr  Co 
PeopIesTrustCo 
New  York  Tr  Co 
Lincoln  Tr  Co. 
Metropolitan  Tr 
Nassau  N.Bklyn 
Farm  Loan  &  Tr 
Columbia  Bank 
Equitable  Tr  Co 


yl0,000y23,002 


* 

2,0001 

5.000] 
lO.OOO' 

5,500 
40,000 

4,500, 

i,oool 

300| 
5,000 

25,000 
l.OOOl 
7.000, 
3.000| 
2.000 

g7..500 
1..500 


7.179 

10.672 

10. .508 

0.118 

60.116 

15.46:, 

1,163 

165] 

7,416] 

33,519] 

1,710 

8,424: 

20,464] 

3,379l 

9,471' 

8,8831 


1.000 
1.000 
lO.OOOi 
12.5001 
1.000] 
1.000 


800 

4.698] 

37.770' 

10.6951 

366 

798 


IS.OOOi  24,990 
500      2.319 


200 

400 

1,000 

i.ooo! 

1,000] 
5,000] 
1,500! 
1,000] 
1,500 

20,000' 
2.000 

25.000| 
1.500( 
5,000] 
1  ,.500 
3.000! 
2.0001 
2.000 

i.oool 

5.000 
2,000] 


1,054 
804 
1.622 
816 
4,791 
8,054 
1,564 
1,012 
2,741 

19.612 
5.143 

36,114 
1,593 
8,010 
1,958 

11,719 
1,121 
3,435! 
1,423| 

11,056: 

1.618] 


12,000!   17,888] 


Average 
< 
40.959 

124,929 

187,003 
55,972 

,554. .521 

126.082 

16.667 

4.383 

120.782: 

380,301 
21,590 

116,256 

118,7751 
43,742 

158,350 
39,143i 

183,6961 
10,754 
23,821 

285,920 

174,158 

12,911 

6,816 

333,540 
18,970 
8,251 
9,067 
15,852 
13.264 
45,8001 
89,672 
18.332 
17,510 
34,123 

277,357] 
49,650] 

499,725! 
17,812] 
76,389! 
34,859: 
87,532 
22.351 
30,158 
16,134 

109,258 
22,928 

161,277 


Average] 

718| 

2,488 

8.558, 

1,818' 

8,784' 

1,410 

382 

101 

1,202 

2,478 

1,330 

4,341 

800 

2,631 

5,739 

656 

1,085 

400 

984 

921 

6,430 

762 

115 

6,079 

713 

451 

525 

482 

323 

020 

480 

661 

401 

781! 

909 

690 

2,230 

369 

1,100 

1,186 

606 

490 

617 

407 

1.491 

557: 

1,740 


Averagi 

3,759 

13,368 

18,746, 
6,799 

50,737 

12,827, 

1.915 

618 

12.074! 

32.339 
3.368 

13,315 

15,929 
7,553, 

20,620 
3,471i 

17,794' 
1,434 
2,8261 

21,846, 

24,489, 

1,790 

946] 

32.375] 
2,899 
1,203| 
1.269| 
2,246: 
1,723, 
6,1111 
7,620! 
l,S65i 
2,387] 
3.7541 

27,100l 
5,788] 

47,8831 
2,692] 
9,844' 
3,618i 
7,599' 
3.240 
3,218] 
1,331] 

11,920] 
3,040 

17,449 


Time 
De- 
posits. 


Nan 
Bank 

CiTCU- 

lotion 


Average 

f        I 

28,371 

99,338 

140,600 

49,781 

♦500.043' 

96.801. 

14.1841 

4,199, 

89,204' 

240,509, 

23,883 

98,279, 

110,122 

47,386] 

151. 2281 

26.4181 

130,520 

8,770 

19,555| 

167,280 

177.296 

13.249 

5,552 

241,300 

19,228 

8,102 

9,303 

15.091 

13,081 

44,247 

57,932 

13,141 

18,298 

27.173 

♦204.340' 

45.220' 

♦480.4151 

18 .233] 

73,468 

34,316 

57,159 

22,277^ 

23,516 

13,15a 

♦105,817^ 

23,792 

•155,016! 


A  verage 

J 

1,917 

11,890 

2,954 

1,226 

36,869 

1,208 

603 

77 

4,308 

3,607] 

236 

14,776 

'""503 

13,958' 

35] 

1,980 

1,078' 

85i 

4,981 

2,216 

921 

100 

9,937 


30 

527] 

934' 
1,923 

331 

3251 

3,533 

8,939 

1,1161 

21,675! 

646 
3,800l 
1,363] 
1.645 

543' 
1,138] 

4891 
15,986 

I73I 
10,896' 


Atgr 

f 
755 

LOOO 

l'46« 
350 
233 
289 

4,769 


4,451 
100 


51 

5,338 

50 

619 

7,076 

2,421 

195 

1,676 


389 
241 

68 

2,584 

403 

386 


50 


266,900  471,912  4,817,342    78,353  496,737  c3,6S0,832  191,537  34.294 


Avge,  Mar.  5.- 

Totals,  actual  condition  iMar.    54,813,191  79,748 489.092'c3.697,756  192.301  34.458 

Totals,  actual  colndnhuilFeb.  264,830,120  78,513490,733c3,673,775  190.46334.157 

Totals,  actual  co'ndltion  ,Feb.  19  4,832,265  77,052  490,651  c3,697,988  186.791 34,405 


State  Banks 

Greenwich  Bank 
Bowery  Bank.. 
State  Bank 

Avge,  Mar.  5.. 


Not  Meimbers  of  Federal  Reserre  Bank. 
1,000:     1,919        18,136      2,623      1,662 


250 


848 


2.500      2,615 


5,624 
73,487] 


687] 
3,351 


337 
2,042 


18,500 

5,611 

29,833 


50 

'42",993' 


3,750      5,383       97,247      6,661      4,041  53,944    43,043] 


Totals,  actual  condition  Mar.  5 
Totals,  actual  cojnditliin  Feb.  26 
Totals,  actual  CO  ndition  Feb.  19 


96.681 
97.811 
97,415 


6,778] 
6,724] 
6,944 


3,798! 
3,992] 
4,243! 


53,353  43,080 
55,101  42.938 
55,337    42,811 


Trust  Companies.    Not  Members  of  Federal  Reserve  Bank. 

Title  Guar  &  Tri     6,000|   12,459       45,811      1,221]     3,161]         29,124 

Lawyers  R&Tr     4,000     6,333       24,787         847      1,752         16,520 


10,000]   18,793        70,598      2,068      4,913]         45,644 


Avge,  Mar.  5.. 

Totals,  actual  condition  Mar.  5  70,980  2,158]  4.9751 

Totals,  actual  CO DiMii.jii  Feb.  26  70.697  2.027,  4,947] 

Totals,  actual  condition  Feb.  19  71,470  1,994  5,020 


942 
336 


l,278j     -- 


44.910  1,223 
45,728  1,289 
45,512      1,339 


Gr'd  aggr,  avge280,650 496,089  4,985,187    87,082 505,69l!f3,780,420 235,858 34,294 
Comparison,  previous  week —6,248     — 224]  +  4,494i     +20,142+1,214+101 

Gr'd  aggr.,  act'icond'n    M.ar.  54,380,852   88,6S4497,865g3,796,019 236.60434.458 
Comparison   previous  week —17,782+1,420—7,807:     +21,415+1,914   -301 


Gr'd  aggr.,  act'icond'n  Feb.  264.998.634  87,204505,672  63,774.604234.69034.157 

Gr'd  aggr.,  act'icond'n  Feb.  195.001,150  80.590  505,914  g3,798,S37  230.941  34.405 

Gr'd  aggr.,  act'l'cond'n  Feb.  115.021.366  97.258  513,759  63,799,032  242,066  34.165 

Gr'd  aggr.,  act'licond'n  Feb.     55,094,309  S9,16S515,329g3,846,474239,6S834,338 


*  Includes  deposits  in  foreign  branches  not  Included  in  total  foiting  as  f  11-  ws: 
National  Citv  Bank.  .SUS. 752.000;  Bankers  Trust  Co.,  58,581,000:  Guaranty  Trust 
Co.,  S120.542.000;  Farmeis'  Lean  &  Trust  Co.,  818,805,000;  Equitable  Trust  Co., 
S24.73?.O00.  Balances  carried  In  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank.  552,702,000;  Bankers  Trust  Co.,  5303,000; 
Guaranty  Trust  Co.,  510,958,000:  Farmers'  Loan  &  Trust  Co.,  $2,749,000:  Equitable 
Trust  Co.,  52,958,000.  c  Deposits  In  foreign  branches  not  Included,  c  U.  S. 
deposits  deducted.  546.232.000.  f  U.  S.  Deposits  deducted,  536,499,000.  Bllla 
payable,  rediscounted  acceptances  and  other  liabilities,  51,157,753,000.  y  As  of 
Feb.  7  1921.     g  As  of  Feb.  3  1921. 
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eTATEMENTa  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES. 


Members  Federal 
Kesorve    banks - 

Stale  banka* 

Trust  companies-. 

Total  Mar,  5.. 

Total  Fob.  26-- 

Toinl  Feb.  19.. 

Total  Feb.  11-. 


Averitfl««. 


Cash 

lifairre 

in    Vault. 


6.661,000 
2,008,000 


8.729,000 
8.793,000 
S.S!»,0.IM)1I 
9.123.000 


Rtstrvt 

in 

IJeiwsUuriti 


Tiiiai 
Htstrrt. 


Heaerre 
Rttiuind. 


Surplut 
Hesrrve. 


«  s  s 

496.737,000  496,737,000  484,254,270 
4.041.000  10,702.0001  il. 709,920 
4,913,000       0,981,000       0.846,000 


505,691,000 
501.197,000 
."ill:!, 1183. 01  li: 
507.791.000 


514,4-.'0.000  .'■.()( 1, 8 10. 790 
509,990,000,498,204,800 
.>ll,'i7S.I)()(|l,'.()l.l^l7..i7il 
516,914.000  ,504.452.370 


12.482,730 
992.080 
134,400 

I3.00r.210 
11.785.140 
10, 180. 1, 30 
12.461.630 


Actual   PIAiirc!). 


(  ash 
I   <n    Vault. 


Members  Federal 
lUwivo  banks 

State  bunks* 

Trust  companies 

Total  Mar.    5 

Total  Fob.   26 

Total  Fob     19 

Total  Feb.  11 


Htserrr 

In 

DeposUartes 


Tiiinl 
Hfstrie. 


0.778.000 
2.158,000 


s  s 

489 ,092 .000  489 .092 ,000 
3.7;;8.(>00  10.570,000 
4,975,000       7.133.000 


8,930,000  497,805,000 
8.751,000  .505.672,000 

8,',>38.(U)0">II'>, 01  4,11(1(1 
9.127.000  513,759,000 


b 

/tistrre 
lleiiUUed. 


$ 

480,477.310 
9.003.540 
0.730,. 500 


.500.801.000  502,817,.350 
5 1 4 . 423 .000  500 .082 .020 

.■'iI4, S.'>2,('( III  .'>(i:!,l'."l, (■.■!() 
522 ,886 ,000 '  503 ,538.450 


Surplut 
Rrserit. 


$ 

2, 01 4. 090 
972.400 
390. ,500 

3,983,0,50 
14,340,980 
11,722.370 
19,347,550 


•  Nut  members  of  FccUt.hI  IlcHcrvc  r.:iiiT» 

■  This  Is  the  reserve  reiinlreil  on  net  (leiinind  rtei'OSlls  In  th<'  ciise  of  State  Imnkn 
■nd  trust  companies,  hut  In  the  ease  ot  memberrt  of  the  Ke(Ier;il  HcHcrvc  hanks 
iDOludes  also  ainiuint  of  reserve  re'nilre<l  on  net  time  deposits,  which  «':is  m"  f  i|I'i',vs: 
Mar.  5,  85,740,110;  Feb,  20,  $5,712,240:  Fob.  10.  .?5.733,000;  Feb.  11,  $5,957,610, 

b  This  Is  the  leserve  recimieO  on  net  deiuaiiil  deposlis  in  the  ease  of  Stale  litmks 
•nd  trust  comp:inles.  but  In  tlie  e:i.«e  of  itieinl<eis  of  the  Federal  HcsiTve  H.mk 
Ineludes  also  amount  of  reserve  required  on  net  time  deposits,  which  wiis  as  follnws: 
Mar.  5,  $5,709,030;  Feb.  20,  85.713,890:  Feb.  19,  85,003.730;  Feb.  11,  $5,900,730. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Deiiartnient  reports  weekly 
figures  sllo^\^ng  tlie  eonditioii  of  State  banks  and  trust  eoni- 
panies  in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
(.Figures  Furnished  by  State  Banking  Department.) 

Differences  frotr, 
k  M"'eh  a.  previous  week. 

Loans  and  Investments 8582.720.300     Inc.   55,447.500 

Gold - 6,874,100     Inc.  .50,.S00 

Currency  and  bank  notes 10, .527, 800     Inc.  80,300 

Deposits  with  Federal  Reserve  Bank  of  New  York 48,194.200     Dec.    2,221,300 

Total  deposits. 005,024.900     Inc.     2,445,000 

Deposits  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N,  Y.  City,  exchanges  and  U.  S.  deposits.   505.770,400     Inc.   11,576,100 

ReBerve  on  deposits 101,511,800     Dec.    4,012,400 

Percentage  of  reserve.  20.3%. 

RESERVE. 

Stale  Banks Trust  Companies — 

Cash  In  vaults *S25.710,400     10.05%  $45,885,700     13.53% 

Deposits  In  banks  &  trust  companies    9,220,200     05.76%  20,689,500     00.09';^ 

Total 834,936.600     21.81%  566.575,200     19,62%, 

•  Includes  deposits  with  th  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Mar.  5  were  548,104.200. 

k  The  Equitable  Trust  Co,  Ls  no  longer  included  in  these  totals.  It  having  become 
a  member  of  the  Clearing  House  and  being  now  Included  in  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK. 


Week  ended^ 

Loans  and 
Ineestmentt. 

Demand 
Deposit). 

»  Total  Cash 
in  VauUt. 

/Uterte  in 
Depotttarttl. 

Deo.   31 

Jan.      8 

Jan.    15 

Jan     22 

% 
6.860.670.000 
6.800.012.800 
5.770.053.400 
5.762.205.800 
5.708.133,700 

t 
4.666.662.900 
4, 703, HI. 800 
4.638.042  400 
4.521.194,006 
4.447,4(10,300 

I 
136,620,300 
133.ti4;.,5<J0 
131,802.100 
1I9,«87,6(XI 
1  17,020,-/00 

% 
624.196,300 
653.345.900 
641,707.000 
611.051.300 

Jan.    29 

,W3  13.'  300 

Feb.      5 

Feb.    11 

Fob.    19 

Feb.    26 

Mur.     5.. 

5.0'»9,H89,,5O0 
5.636.439,700 
5,,59O.2.'.0.IOO 
5.508,707,800 
5,507.907.300 

4,451  ,(I(J7.S(I() 
4.376.232.700 
4. 351, 1^4 1.000 
4,314,472,300 
4,340,190,400 

1  13,040,80(1 
116.406,100 
112. 140. .300 
1 110.570,800 
110.483,900 

57<)  '-.'i,..()O0 
590.0^7.400 
587  'iM,  .IhKI 
583.456.400 
583.800.900 

■  Tbl8  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes,     t  Corrected  figures. 


Condition  of  the  Federal  Reserve  Bank  of  New  York. 
— The  following  shows  the  condition  of  the  Federal  Reserve 
Rank  of  New  "^'ork  at  the  close  of  business  March  4  1021,  in 
coniparison  with  the  pre\'ious  week  and  tlie  (•orre8i)onding 
date  last  year: 

Jl/ar.4  1921.  Feb.  25  1921.  Mar.  5   1920. 

Resources —                                                            $  S  S 

Gold  and  gold  certificates 148.996,.526  130,989,937  97,804,000 

Gold  settlenieul  fund— F.  R.  Board 64,542,302  47.070.425  25.625.000 

Gold  with  foreign  agencies 41,406.000 

Total  gold  held  by  bank 203.538,828  178.060,362  164,835,000 

Gold  with  Federal  Reserve  Agent 204,024,331  205,109.031  308.799,000 

Gold  redemption  fund 30,000.000  36,000.000  27.000.000 

Total  gold  reserves. 444,103,1.59  419.169.393  500.634,000 

Legal  tender  notes,  silver,  <fec 150.319.441  158.105.625  100.229.000 

Total  reserves 600,482,000  677.273.018  600,863,000 

Bills  discounted:  Secured  by  Govt,  war 

obligations— For   members 373.703,954  393,451,688  601.680,000 

Ia\ss  rediscounts  with  ether  F.  R.  banks.      .- —            20,000,000 

373.703.954  393.451.688  581,680,000 

All  other— For  members 472,502.409  488,989,988  276.242.000 

Lessredlscounts  with  other  F.R.  banks         47,950,000 

472,502,409  488,989,988  228.292.000 

Bills  bought  In  open  market 37,131,633  30.742.869  228.610.000 

Total  bills  on  hand 883,337.997  913.184.547  1.038,582.000 

U.  S.  Government  bonds.. 1,250,800  1.256,800  1,457.000 

U.  S.  Victory  notes 50.000 

U.  S.  Certificates  of  Indebtedness 01.571.443  59.579.443  61.929,000 

Total  earning  assets 940,166.240  974.020,790  1,102,018,000 

Bank  premises 4,406,550  4,450,554  3.094,000 

5%  redemp.  fund  agst.  F.R.  bank  notes.         2.380,110  2,482,710  3.607,000 

Gold  abroad  In  custody  or  In  transit 1,211.100  1,211.100 

Uncollected  Items  and  other  deductions 

from  gross  deposits 127,190,106  139,073,827  141,034,000 

AH  other  resources 2.277,633  2.266.407  733,000 

Total  resources 1,684,174,341  1,700,784,407  1,851,349.000 

LiaMlities—                                                                     =  =  = 

Capital  paid  In 26.45P,600  26.458,050  24.002.000 

Surplus    .                  ...    -    50,414,546  56.414,456  45.082,000 

Government  deposits 7,233,021  23,390,369  45.297,000 

Due  to  members-reserve  account 650,418,403  655,729.686  701,471,000 

Deferred  availability  Items 78,331,0.53  79,109,493  98,429,000 

Other  deposits,  Incl.  foreign  Govt,  credits      12,480,090  11,506,012  39,314,000 

Total  gross  deposits 748,463,227  769.735,562  884,511.000 

F.  R.  notes  In  actual  circulation 801.916.080  796,382.730  831.694.000 

F.  R.  bank  notes  In  clrcurn— net  liability       35,019,200  37,798.200  49,744.000 

All  other  liabilities 15,301.777  13,995.409  16.316.000 

Total  liabilities 1,084,174,341  1.700,784,407  1.851.349,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  llabiiitles  combined 42.2%  40.5%  38.1% 

Ratio  of  reserves  to  net  deposits  after     » 

deducting  40%   gold  reserves  against 

F.  R.  notes  In  circulation 45.0%  41.0%  36.0% 

Contingent  liability   on   bills  purchased 

for  foreign  correspondents 8.104,945  8,100.360           


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  March  5. 
The  figures  for  the  system  as  a  -whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilitie.ssepa- 
rately  for  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 


Aggregate  liquidation  of  about  6.5  millions  of  discounted  bills  and  other 
earning  assets,  accompanied  liy  reductions  of  ,34  8  millioiLs  in  n(-^t  deposits 
and  of  9  1  iniUioiLs  in  Federal  Reserve  note  liabilities,  as  against  a  further 
increase  of  22  7  millions  in  gold  reserves  and  of  18  8  millions  in  total  cash 
reserves,  are  indicated  in  the  Federal  Reserve  Board's  weekly  bank  state- 
ment Issued  as  at  close  of  business  on  March  4  1921  In  consequence  of  the 
above  changes,  the  reserve  ratio  shows  a  rise  for  the  week  from  49  9  to 
SO  8%,  the  highest  ratio  published  since  .Sept    26  1919. 

Bills  seciu-ed  by  Liberty  and  other  US  bonds  show  an  increase  of  21  4 
millions,  while  other  classes  of  discounted  bills  show  substantial  reductions 
bills  secured  by  Victory  notes — by  18  0  miUions;  bills  secured  bv  Treasury 
oertificates — by  2,5  6  millions,  and  other  discounted  bills — by  326  millions 
Acceptances  on  hand  show  a  decline  of  6  5  millions,  and  Treasury  certificates 
holdings  fell  off  3  8  millions  Total  earning  assets,  accordiiiglv,  show  a 
decline  for  the  week  from  2,854  1  to  2,789  1  millions,  to  be  compared  with  a 
total  of  3.216  millions  reported  on  March  ,5  of  last  year  Of  the  total 
holdings  of  981. 8  millions  of  paper  secitred  by  U.  S.  Government  obligations 
598  9  millions  or  61.0%  were  secured  by  Liberty  and  other  U  S  bonds; 
273. 7  millions,  or  27. 9%  by  Victory  notes,  and  109  2  millions  or  11.1%  by 


Treasiu-y  certificates,  compared  with  577.5.  291. 7  and  1348  millions 
shown  the  week  before 

Discounted  bills  held  by  the  Cleveland  Reserve  Bank  include  12  4  millions 
of  bills  discoimted  for  the  Dallas  Bank,  compared  with  13  6  millions  the 
week  before,  while  acceptance  holdings  of  the  Boston.  Philadelphia, 
Cleveland  and  San  Francisco  Banks  are  shown  inclusive  of  IS  9  millions  of 
bank  acceptances  purchased  fi'om  the  New  York  Bank.  com))ared  with  24 
millions  reported  on  the  previous  Friday  Dccroa.ses  of  6  millions  in 
tiovernment  deposits  and  of  17.5  millions  in  members'  reserve  deposits  are 
shown,  together  with  an  increase  of  12  millions  in  the  "float"  carried  by  the 
Reserve  banks  and  treated  as  a  deduction  from  immediately  available 
deposits  Other  deposits  increased  by  0  7  million,  and  net  deposits.  In 
consequence,  show  a  decrease  of  34  8  millions  for  the  week 

During  the  week  under  review,  the  circulation  of  Federal  Reserve  currency 
resumed  its  downward  trend,  the  criculation  of  Federal  Reserve  notes 
showing  a  decline  of  9  1  millions,  as  agairtst  an  increase  of  10  millions  during 
the  corresponding  week  in  1920,  and  the  circulation  of  FfHlera!  Reserve  Bank 
notes  showing  a  decrease  of  4  2  millions  as  against  a  decrease  of  about  8 
millions  shown  for  the  corresponding  week  a  year  ago. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  March  4  1921. 


RESOVUCES. 

Gold  and  gold  certificates 

Gold  settlement  fund.  F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

'  old  with  Fe'ieral  Reserve  agents 

Gold  redemption  fimd 

Total  gold  reserve 


Mar.  4  1921. 


234,353,000 
520,499,000 


760,852,000 

1,236,560,000 

165.678,000 


2,163,090,000 


Feb.   25  1921. 


217,335,000 
530,104,000 


Feb.  18  1921. 


210,978,000 
511,751.000 


Feb.  11  1921.  Feb.   4    1921. 


204,985.000' 
480,480,000! 


199,750.000 

48    .192.000 

3,300.000 


747.439,000      722,729,000      685.465,000      085,242.000 
1,234,181,000  1,200,546,000  1.209.037.000  1,274.747.000 
158.693.000      149.377.000      167.476.000      151.958.000 


2, 140. 313. 000l2.132.652.000'2, 121. 978.000  2.111.947,000 


Jim.  28  1921 


199,809.000 

461,523,000 

3,300 ,0(K) 


604,092,000 

1,288.450.000 

152,995.000 


2.106.137.000 


Jan.  21  1921. 


220.239.000 

421.325.000 

3.300.000 


Jan.  14  1921.  Mar.   5   1920. 


247.365,000 

393,173.000 

3,300,000 


180,162,000 
389,.U2,000 
112.822.000 


64-J.S04.000      043,838,000      682,316,000 

1 , 280,. 304 .000|  1,205 .558.000  1.138,790,000 

164,601.0001     170.058,000      116,071,000 


2,095.769.000'2.085,454.000  1 .937.077.000 


100^ 
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Lesal  tender  notes,  nllvor,  fto. 


Total  rosorvca 

BlllH  'llHroiiiited. 

S(>owr<>(l  Ijy  Govt.  obllKatlonfl 

All  OtllBT 

Bills  bouKtii  In  opoQ  market 


Total  blllR  on  band 

D.  H.  Government  bonds 

U.  8.  Victory   notes 

U.  S.  eortirirates  of  Indobtodnosa 

Total  earning  aaaeta 

Bank  premises 

Unoolloote<I  ttem«  and  otber  deduetlont 

from  Krogg  deposits 

6%  redcinp.  fiiiul  iiit-'t    P.  H    bank  note* 

Gold  abroad  In  custody  or  In  transit 

All  otbvr  resources 


Mar.i  1921. 


212.073,000 


2,375,763,000 

URi.Rin.oon 

l,.'J50.«(ifl.fK»() 
104,004.000 


2,606.609.000 

26.818.0n0 

19.000 

257fi'.y.i.0W 


2,789  .Of)!)  ,000 
19.733,0(J0 

633.121.000 
12.1 !)',». 00(1 
.•(..•iOO.OOO 
S. 080,000 


Total  resources. 


LIABIUTISS. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits.  Incl.  for'n  gov't  credits.. 

Total  gross  deposits 

F.  H.  notw  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  Ilab. 
All  other  liabilities -- 


Total  liabilities -- -- 

Ratio  of  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  K«Id  reserves  to  F.  R.  note.^  In 
circulation  after  setting  aside  35% 
against  net  deposit  liabilities 


DistribuHon  by  AfaturUies — 
1-15  days  bills  bought  In  open  market 

1-15  days  bill  discounted 

1-15  days  U.  3.  certlf .  of  Indebtednes-s 
18-30  day?  bills  bought  In  open  market 

16-30  days  bills  discounted 

16-30  days  XJ.  3.  certlf.  of  Indebtedness 
31-60  days  bins  bought  In  open  market 

31-60  days  bills  discounted 

31-60  days  U.  3.  certlf.  of  Indebtednass 
61-90  days  bills  bought  In  open  market 

31-90  days  bills  discounted 

61-90  days  V.  S.  certlf.  of  Indebtedness 

Over  90  days  bills  discounted 

Over  90  days  certU.  of  indebtedness 

Federal  Reseroe  Notes — 

Outstanding 

Held  by  banks 

In  actual  circulation 

Fed.  Res.  Notes  (.Agents  .Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller.. 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

Hoto  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 


Total 

Bllglble  paper  delivered  to  F.  R.  Agent. 


5,841.766,000 


lOO.SO.'i.POO 
202,0;J0.OO0 

.■56.941.0(10 

1,705,391.000 

483,520.000 

24.000.000 


Feb.  26  1021. 


Feb.  18  1921. 


210.680.000 


2,356,099,000 

1.003.975.000 

1.302. 2711.000 

170,5(«.000 


2,566.767,000 

25.849.000 

19.000 

201.510.000 


2.854,135.000 
19,409,000 

607,422,000 

12.159.000 

3.300.000 

7,017.000 


5.861,101,000 


100.790.000 
202.036.000 

62.984.000 

1.722.919.000 

409.811.000 

23.305.000 


Feb.  11   1921. 


220.338.000 


2,352,900,000 

990,182,000 

1.374,226,000 

160.874.000 


2,531,282,000 

26.848.000 

19.000 

261. 7.19 .000 


2.818.908.000 
19.309,000 

641,661.000 

12,114,000 

3,300.000 

7,739.000 


6,856,021,000 


100.740.000 
202.036.000 

61.516.000 

1,720,855,000 

479.799.000 

24.609.000 


220.220,000 


2,342, 108.0<X) 

1.011.677.000 

I. :)»:*.  839 .000 

175.873.000 


2,681,389.000 

26.849.000 

19,000 

263.574.000 


2.870.831.000 
18.977.000 

667,478.000 

12.207.000 

3.300.000 

7..'-.00.000 


Feb.   4    1921. 


Jan.  28  1021 


214.180.000 


2.326,127.000 

1.017.152.000 

1.415.921.000 

107.818,(K»0 


2.600.891.000 

26.849.000 

19.000 

259.970.000 


2.886.729.000 
18.244,000 

•696.980.000 
12.868.000 


7.105.C00 


2,269.918.000 

3,042,611,000 

185,100.000 

41.220.000 


2.279.019,000 

3.051,706,000 

189.325,000 

38,225,000 


5,841,765,000 
46.2% 
50.8% 

59.3% 


72 

1,444 

11 

31 

222 

3 

43 

375 

9 

16 

255 

4 

43 

228 


s 

745.000 
440.000 
971.000 
769.000 
608.000 
.100.000 
,302.000 
,018,000 
.518,000 
188,000 
707,000 
,513.000 
.642,000 
.591 .000 


3,346,989,000 
304,378.000 


3,042,611,000 


4.135,883,000 
788.894,C00 


3.346,989,000 


227,386,000 

2,110,429,000 

109.120,000 

900.0£4.000 


5,861,101,000 
45.3% 
49.9% 

58.1% 


63 

1,455 

8 

44 

222 

4 

43 

397 

9 

19 

283 

5 

37 

234 


.$ 

335.000 
023 .000 
324.000 
.213.000 
558.000 
407.000 
.348.000 
.788.000 
036.000 
.607.000 
234,000 
350,000 
,651 ,000 
393.000 


3.348.473.000 
296.767,000 


3,051,706,000 


4,146,930.000 
798.457.000 


3.348.473,000 


5,822,401,000 


100,557,000 
202.036.000 

48.457,000 

1,740,259.000 

423.613.000 

25.802.000 


2.286.779.000 

3.037.444.000 

193.431.000 

35.591.000 


2.238.131.000 

3.050.416.000 

198,178,000 

33,173,000 


5,856,021,000 
45.5% 
60.3% 

58.5% 


5,822,491,000 
44.9% 
49.6% 

57.6% 


50 

1,444 

6 

54 

223 

7 

44 

389 

6 

17 

266 

6 

40 

234 


$ 

848.000 

358.000 
,323.000 
.172.000 
.858.000 
.581 ,000 
.526.000 

479.000 
.949.000 

328.000 
.151.000 
.813.000 
,562.000 

093,000 


3,349,9-50.000 
312,.506.000 


3.037,444,000 


4,158,802,000 
808,852,000 


3,349,950,000 


227,386,000 

2,114.292.000 

113,359.000 

893.436.000 


3,346,989.000 


2,450,543,000 


3.348,473.000 


2,512,232,000 


227,386,000 

2.089.404.000 

113.831.000 

919,329.000 


3.349.950.000 
2,471,746,000 


'5847053.000 


100.228,000 
202,036,000 
•48,373,(KJ0 
1,742.762,000 
423,033.000 
26.243.000 


Jan.  21  1021 


213.837.000 


2.310.074.000 

l,fM8.768.(X)0 

I.407.707.fKK) 

1 65 .058. (KM) 


2.301.251.000 

1.0.50.117.000 

l.426.912.fK)0 

167.9.10.000 


2.621.633.000 

25.849.000 

19.000 

261.4.52.000 


2. 908. 8.53  .WK) 
18.228.000 

695 .096 .000 
12.74/i.O(Kj 


6. 8. 'i  0.000 


5,861,727,000 


100,147.000 
202.036,(X>0 

.52.138.fM)0 

1.731.823.000 

4.30,302 ,0^)0 

24.054.000 


•2241011.000 

3.075.750,000 

197.210.000 

30.818.000 


62.666.000 

,431,768.000 

4.823.0O0 

47,6.52,000 

251.260.000 

6.000,000 

58,860,000 

403,555,000 

7,646,000 

16.695,000 

274,716.000 

8.858.000 

44,211,000 

236,247.000 


3,368.644.000 
318.228,000 


3.050,416,000 


4.193,670.000 
825,026.000 


3,368,644,000 


5.847.053.000 
44.7% 
49.3% 

56.9% 


56, 

1,4.56 

5 

38 

238 

2 

.56 

407 

9 

16 

283 

11 

47 

230 


S 

5.59.000 
476,000 
823,000 
249,000 
301,000 
000,000 
233.000 
,392,000 
955,000 
777.000 
855,000 
.511.000 
.049.000 
681.000 


3,400,093.000 
324,343,000 


3.075.750.000 


206.482,000 


2.288,638,000 

1,024, 007 ,0<KJ 

l,424.93.-t.000 

203.412.000 


2.650,979,000 

26,890.000 

Ifl.OOO 

204.031.000 


2.941,528,000 
18,216,000 

607.141.000 
12.080.000 


Jan.  14  1921 


203.084.000 


2.652.9.52.(X)0 

25.888.(JfW 

Ib.OfXJ 

289.085  .WX) 


Mar.   5   192*. 


1I7,553,00« 


2.054.630.000 

I.!(20.4<)4.000 
888.194.000 
513. )« 54. 00* 


2.922.542.000 

26,775,000 

68.000 

266. 567. 000 


2.968.644,000 
17,065.000 

706,705,000 
12,799,(K)0 


6,184.000 
5.946,990,000 


99.962.000 

202.036.000 

32.603.000 

1.765.225.000 

472,616.000 

25.204.000 


6.112.000 


O.OOr  ,713,000 


99,815,000 

202,036,000 

8,970,0(K) 

1,756,325,000 

609.452,000 

27,464,fKJO 


2,238,317,000 

3,000,748.(X)0 

202,1 09  ,«K) 

28,310,0(i0 


2.205.648.000 

3,115.310.000 

207,365,000 

20,678.000 


5,861,727,000 
44.5% 
49.0% 

66.5% 


5,946,990.000 

44.2% 
48.5% 

65.6% 


66 

1.4.53 

4 

41 

235 

1 

48 

419 

10 

9 

293 

8 

54 

236 


S 

424.000 
331.000 
408.000 
456.000 
,415.000 
.999.000 
117.000 
.912.000 
,682.000 
,061.00f) 
538.000 
020.000 
279.000 
.283.000 


3.511. .301 ,000 
420,553.000 


3.090.748.000 


4,215,527,000  4.255.835.000 


815,434,000 


3.400.093.000 


227.385.000 

2.099.607.000 

118.901.000 

922.751.000 


3.368,044.000 


2,525.411,000 


227.386,000 

2,125.,340,000 

103,412,000 

943,949,000 


3.400,093,000 


2.554,001,000 


744,534.000 


3.511.301.000 


2,302,211,000 

159,491,000 

213,177,000 

23.983,000 


58 

1,443 

4 

47 

251 

2 

53 

434 

12 

8, 

297 

8 

55 

236 


S 

954,000 
,330.000 
802.000 
008.000 
.587.000 
500.000 
.030.000 
432.000 
296  .(XK) 
958.000 
.735.000 
138.000 
945.000 
.895.000 


3..563.197.000 
447.887.000 


3.115.310.000 


4.297.880.000 
734.683.000 


3.503.107.000 


227.3S7.000      266.386,000 

2,222,851,000  2,276.893,000 

114.182.000   109.247,000 

946,881,000   910,671.000 


3.511,301,000 


2,547.440.000 


3.563.197.000 


2,598.204,000 


3,215,952.000 
11,771,000 

865.850.000 
16,226,000 


4,174,000 


6,168,603.000 


90.966.000 
120.120.000 

83.S79.000 

1.858.184.000 

624.655.000 

91.525.000 


.000,713.000 
43.8% 
48.1% 

54.8% 


68 

1,409 

30 

40 

232 

1 

72 

458 

8 

15 

2SS 

S 

60 

240 


742.000 
471.000 
305.000 
649.000 
971.000 
500.000 
236 .000 
.936.000 
839.000 
.785.000 
,159.000 
920.000 
003.000 
,121.000 


599.708.000 
440.217.000 


3.159.491.000 


2.658.243.000 

3,0.10,010,000 

229,167,000 

40  097.000 


6,168.603,000 

40.2% 

42.6% 

47.1% 


126.422.000 

,523,738,000 

13,143,000 

121.985.000 

194.746,000 

2,600,000 

170,-589,000 

433,193.000 

6,500 

94,858.000 

241,654,000 

4,040 

15,357.000 

240,284,000 


3.270,721,000 
240,711,000 


3,030,010.000 


6,484,940,000 
'___'_ 2,841,910,000 


4.324,642.000 
724.934.000 


3.599,708,000 


266,485,000 

2,334.1.50,000 

112.396,000 

886.677.000 


3.599.708.000 


2.566.566.000 


3,643,030.000 
372,309.000 


3,270.721,000 


255,151,000 

2,132,031.000 

97,788.000 

785,751,000 


3,270,721,000 


2,860,454,000 


•Revised  figures. 


WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  MARCH  4  1921 


Tv:o  ciphers  (00)  on'Mei. 
Federal  Reserve  Bank  nf— 


RBSOURCSS. 

Qoia  and  gold  certUlcatea 

Qold  Settlement  Fund,  F.  U.  B'd 

Total  gold  held  by  baal:s 

Qold  with  Federal  Reserve  agents 
Gold  redemptlo.n  fund 

Total  Rold  reservoa -.- 

Legal  tender  notes,  silver,  4e 


Total  reserves 

Bills  discounted:  Secured  by  Gov 
emmect  obligations  (a) 

All  other.. 

eUlB  bought  In  cpea  market  Cb).. 


Boston. 


s 

6,962,0 
32,436,0 


39.398,0 

153,128,0 

25.598.0 


New  York. 


Phlla. 


s  s  s 

148.996.0!     3.623,0      7.139,0      3.903.0 
54.542,0    45,736,0  104.S29.0    32.025,0 


Cleveland. 


Richmond 


n} 


218.124.0 
13,203.0 


231,327,0 

59,062,0 
81,784,0 
15,432,0 


Total  bills  on  hand 

O.  8.  Government  bonds 

U.  S.  Government  Victory  notes 
D.  S.  certlf  I  cat.p,e  of  ln(5ebtedneB8 

Total  earning  assets 

Bank  premises 

TTccolIeoted  Items  and  other  de- 
ductions from  irross  deposits.. 

J%  rederaptloE  fund  ogalnst 
Federal  Reserve  bank  not<>8_. 

Gold  abroad  In  custody  or  transit  . 

All  other  resoiurces 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Qovernment  deposits 

Due  to  members,  reserve  acrount 

Deferred  availability  Items 

Otb. deposits, Incl.  for.  Govt. cred 

Total  gross  deposits- |147,393.0 

9.  R.  notes  In  actual  circulation.  267,478,0 
F.  R.  bank  notes  In  circulation — 

Net  liability.. 16.327,0 

KM  other  liabilities 2,136,0, 


156,278,0 

550,0 

5,0 

21.473.0 


178.306.0 
3,183,0 

42,257,0 

1,071.0 
241  0 
516.0 


203,538,0'   49,3.59.0  111.968.0!    36. .528.0 

204.624.0  132.577.0  179.997.01    50,806,0 

36,000, 0!    12.286,01    13,042,0      6.804.0 


444.162.0,194.222.0  305.007,0 
156,321,0       3,511,01      4,194,0 


600.483,0  197.733,0 

373,704,0  107,205,0 

472,502,0     45,0.57,0 

37,132,0     16,485.0 


309.201.0 

59.473.0 
65.773,0 
38,533,0 


883,338  0 
1,2.57,0 


61.571.0 


168,747,0;i63,779.0 


1,434,0 


.30,730,0 


946.166,0  200,911,0 
4.466,0  .503,0 


127,219,0 

2,380  0 
1,211,0 
2,278,0 


54,165,0 

1,300,0 
264,0 
479,0 


834,0 
10,0 
23,800,0 


456,901,0  1,684.203,0  455.355.0 


7,8.50.0 

15,711,0 

3,736,0 

108,676,0 

34,310.0 

671.0 


18-. 423,0 
1.645.0 

55,892,0 

1 .239  0 
270.0 
481,0 


557,151,0 


20,400,0  8,609,0  10.894.0 
56,414,0  17.010,0  20,.305.0 
7.233.0  6.756.0  4.210,0 
6.50.445.0  104.527.0,146.226.0 
78.331.0;  40.841.0  49,417.0 
12.483,0  8S4.0  369.0 


94.198.0 
5.772.0 

99,970.0 

48.825.0 

.59.141.0 

3.270,0 


111.236.0 
1.233,0 


12,262,0 


124,731,0 
1,498,0 

46,492,0 

602,0 
162,0 
470,0 


273,925,0 

5,305,0 
10,.561,0 

2,339,0 

57,227,0 

35,420.0 

243.0 


748,492.0*  153.00S,o'200,222,0    95,229.0    69,819,0  327,339,0  101,286,0 
801,916.0,255.895.0  302,311,0,152.154.0  162.929.0.495.914.0,123,237,0 


Atlanta. 


CMcaoo. 


4.931.0    21.120.0 
13,817,0  117,817,0 


St.  Louis. 


S 
3.544,0 
26,177,0 


Minneap 


3 

8,422,0 
21,101,0 


Kan.at'j. 


S 
2.007.0 
38.589.0 


18,748,0  138,937.0 

58.470,0,195,501.0 

7,777.0    32.337.0 


29,721,0'  29,523,0  41,196.0 
62,832,0i  24.651,0  36,147.0 
5,222.0      3.144.01      5.318,0 


Dallas. 


S 

5,443,0 
6,520.0 


San  Fran. 


S 

17,663,0 
32,310,0 


84,995,0  366,775,0    97,775,0 
4,392.01     8,214,0       0,802.0 


104.577,0 


89,387,0:374,989,0 

58,482,0  128.470,0 

60,580.0  240,981,0 

1,199,0     10.535,0 


126,261.0 

113.0 

3.0 

16.666.0 


379,986,0 
4,490.0 


143,043.0 
723.0 

25,783.0 

509.0 
119,0 
286.0 


!59,850,0 

4.022.0 

8,343.0 

1.437.0 

46.692.0 

21,501.0 

189.0 


39.664,0 


424,140,0 
2,707,0 

97.744.0 

1,9-30  0 

393,0 

1.630,0 


903,533.0 

14,112.0 
28,980,0 
10.922.0 
249.261.0 
65.544.0 
1.612,0 


35,079.0 

54.363,0 

2,170.0 


91.612,0 
1.153.0 


13.544.0 


106,309,0 
626.0 

33,359.0 

523-0 
155.0 
509.0 


246.058.0 

4.431,0 

8.346.0 

4.175,0 

64.984,0 

31,653,0 

474.0 


35,619,0 
15,302.0 


18.642,0 
2,191.0 


20.935.0 
2.484,0 


9,282.0 
1.394.01 


12.852.0 
1,885.0 


30.583.0]      7.279.0 
6.605,0,      1,479,0 


57,318.0, 
466.0 


82.661.0 
2.895.0 


57,784,0    85,556,0 


14,295,0 
55,693,0 


36,784.0 

62,088.0 

456,0 


69,988,0 
116,0 


8.480,0 


09.328.0 

8.867,0 

1,0 

10,320,0 


78. .584.0  118,516,0 
598,0!      1.615.0 

18,630,0    54,640,0 


478.0 

89, o: 

141.0' 


916,0 
158,0 
474,0 


11.963,0    49,973,0 

17.300.0  120.467.0 

8.425.0      9.725,0 


37,688,0  180.165.0 
4,877.0]     2.026.0 


42,565,0  182,191,0 

15,785,0!   44,676,0 

52,314,0  103,389,0 

I   35,792,0 


68,099,0  186,857,0 


3,979,0 
8,3bb",6 


1,822,0 
10.883^6 


80,378,0  199,562,0 
1,769,0  400,0 


38,175,0 

586.0 

86,0 

911,0 


38,765,0 

665,0 
152,0 
405,0 


156,304,0  261,875,0  164,470,0,422,140,0 


3.485,0, 

6.980.0 

4, 194.0! 

44,122,0 

17.010,0 

419.0! 


4.490.0 

9,159,0 

5,781,0 

77.344,0 

50,214,0 

32S,0 


66.345.0  133.667.0 
71,341.0  100.352,0 


6,685.0 
1,568,0 


4,127,0      7,074,0 

6,033,0'   14.194,0 

2,631,0      3.527,0 

47,873,0  108,014,0 

29.435,0,  29,244.0 

361.0,      0.033.0 


80.300.0  146.818,0 
66,763,0,242,321,0 


12.043.0 
2,164.0 


5.823,0 
1,424,0; 


9.039.0 
2.694.0 


Tof.>I  U(ihI?ltl-9 


Total. 


234.353.0 
526.499.0 


760.852,0 

1,236,560,0 

165,078,0 


2,163.090.0 
212.673,0 


2.375.763,0 

981,840,0 

1,359,665,0 

164,004,0 


2,505,509,0 

25,848,0 

19,0 

257,693,0 


2,789,069,0 
19,733,0 

633,121,0 

12,199,0 
3,300,0 
8,580,0 


5,841,765,0 

100,865,0 
202,036,0 

56,941,0 

1,705,391,0 

483,520,0 

24,066,0 


2,269.918,0 
3,042,611,0 

185,109,0 
41,226,0 


'456,901,0  1,684,203,0  455.355.0  557.151,0  273,925,0  259,850.0  903,533.0  246,058,0  156,304,0  261,875.0  164,470,0  422,140,0  5,841.765,0 
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Two  ciphers  (00)  omitted. 

Boston . 

New  York. 

PMla. 

CUreland . 

Richfnond 

Atlanta. 

Chteaoo. 

St.  Louis 

Minneap. 

Kan.CVt. 

Dnllni. 

S^nFrjn  . 

Total. 

LIABILITES      (Concludtd)— 

Ratio  of  total  reserves  to  net  de- 
posit and  F.  U.  uuie  Ubllllleti 
combliied,  per  cent 

Uemoranda — Contingent  liability 

l)l3coiint«"d  paper  redlscounted 

wltli  oilier  r.  H.  banks 

Bnkera'  aci-eptancea  Bold  toother 
F.  R.  banks  without  endorsem't 

Contingent  llab.  on  bills  piireh. 
for  foielKU  correspondents 

(a)  Includes  bills  discounted  for 
other  K.  K.  banks.  vIb 

(6)  Includes  bankers'  arceptonccs 
Without  their  endorsement 

62.1 
aa  endora 

1.168.0 

bouRht  fr 
906,0 

S 

42.2 
er  on: 

18,854,0 
8.105.0 

om  other  F. 
25.0 

S 
55.7 

1.280.0 

R.  banks: 
3,213.0 

t 
69.2 

1.312.0 

12.399.0 

8.883.0 

« 

49.8 
784.0 

S 
43.2 

576.0 

% 
51.7 

1.904.0 

% 
64.7 

752.0 

% 

48.5 

432.0 

* 

47.7 

788.0 

S 

39.1 
12,309.0 

416,0 

% 
52  0 

25.0 
730.0 

S.8S2,0 

% 

fiO.8 

12,399.0 
18,879,0 
18,233.0 
12.399.0 
18.879.0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MARCH  4  I»21. 


Federal  Kestrte  Agent  al — 

Kesources —  (In  Thousands  of  Dollars) 

Federal  Heserve  notes  on  hand 

Federal  Hescrve  notes  outstandluit 

Collateral  3e<-urlty  for  Fedcriil  Reserve  notes  outstanding: 

riold  and  roIiI  oertKlcutes 

Gold  redcini)tlun  fund 

Cold  sottlcnicrit  fund — Federal  Reseive  Board 

Fllgltlo  p;;pcr' Amount  requlrc<l — 

\E.teea8  amount  held 

Total 

UabUlllf.': — 
Net  amount  of  Federal  Reservo  notes  received  from 

Comptroller  of  the  Currency 

Collateral  received  froia       J  Cold 

Federal  Reserve  Uaak\EllKlble  paper 

Total 

Federal  Reserve  Botes  outstanding 

Federal  Reserve  Botee  held  by  banks 

Federal  Reserve  nn(e.<i  In  actual  circulation 


Bo'ilon 


S 

105.150 
280.965 

5.600 

22.528 

125,000 

127.837 

28.441 


695.521 


386,115 
153, 12K 
156,278 


695,521 


280,965 
13,487 


New  Yorl, 


$ 

268.000 
913.584 

16*9,608 

9,016 

26,000 

708,960 

140,795 


2,235,963 


,181,584 
204,624 
849,755 


2,235.963 


913.584 
111.668 


267.4781  801,916 


rhUa. 


t 

22,140 
276,524 


16,188 

116,3.S9 

143,947 

9,329 


584,517 


298,664 
132,577 
153.276 


584.517 


276,524 
20,629 


255,895 


Clete. 


S 

46,740 
327,474 

23,775 

16,222 

140,000 

147.477 

15.643 


717.331 


374.214 
179,997 
163,120 


717,331 


302,311 


Richm'a 

S 

25.088 
158.492 


2.866 

48,000 

107,620 

1,478 


343.560 


183.580 

50,8(i(> 

109.104 


343.550 


152.154 


Atlantu 

S 

75.605 
1G8.2S4 

3.500 
2.970 

52,000 
109,814 

16,430 


428,603 


243, ssn 

.''..S,470 
120.214 


428.603 


168.284 
5.355 


162.929 


Chicago 

S 

143,540 
533,036 


13,357 
182.144 
337.535 

42.147 


1.251,769 


676.576 
l'.).'i.501 
379.682 


1.251.759 


533.036 
37.122 


495,914 


St.  L. 


S 

23,280 
144.046 

6.960 

3.441 

53.431 

81.214 

10.388 


321,760 


167.326 

62.832 
91.602 


321.760 


144.046 
20.809 


123.237 


A/lnn. 

S 
1 1 .625 
73.357 

13,05 

1,399 
10,200 
48,706 
19,936 


178,275 


84.982 
24, 6.'.  1 
68.642 


178.276 


73.357 
2.016 


71.341 


K.  City 


S 

3.40C 
108.223 


2.787 
33.360 
72.076 
27.209 


247.065 


111.623 
36.147 
99.285 


247.055 


100.362 


Dallas 


» 

16.S2(i 
70.313 

6.891 
4.175 
7,224 


San  fr 


14.171 

lOfl.290 
63,013  172.224 
14.801  13.617 


172.253 


87.139 
17.300 
67.814 


172.253 


70,313 
3,660 


66.703 


646.390 


340,191 
120.467 
185.741 


646.399 


292.691 
50.370 


Total 


S 
788.804 
3.340.089 

227.380 
109.120 
900,064 
2,110,429 
340  114 


7,822,980 


4,135.883 
1.236.560 
2.450.643 


7. 822  .'180 


3.346.989 
304,378 


242.321  3.042.611 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER  REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  FEBRUARY  25  1921. 

increase  of  one-half  million  in  Treasury  certificates.  Holdings  of  other 
than  Government  secuiities  show  no  change  for  all  reporting  banlts  com- 
bined, and  a  decrease  of  3  millions  for  member  banks  in  New  York  City. 
In  consequence  of  the  changes  noted,  total  loans  and  investments  of  the 
reporting  banks  show  an  increase  for  the  week  of  10  millions,  and  those 
of  the  New  York  City  banks — an  increase  of  3  millions 

Accommodation  of  the  reporting  institutions  at  the  Federal  Reserve  banks 
shows  an  increase  for  the  week  from  1.847  to  1,891  millions,  or  from  11.5  to 
117%  of  the  banks'  total  loans  and  investments.  For  the  New  Yorl£  City 
members,  an  increase  from  791  to  800  millions  in  the  amount  of  accommoda- 
tion at  the  local  Reservo  Bank  and  from  15  to  15  1%  in  the  ratio  of  accom- 
modation is  noted. 

Both  Government  deposits  and  other  demand  deposits  (net)  show 
substantial  decreases,  tlie  former  by  20  millions  and  the  latter  by  58  millions, 
while  time  deposits  show  a  gain  of  2  millions.  In  New  York  City,  corres- 
ponding decreases  of  10  millions  in  Government  deposits  and  of  28  millions 
in  other  demand  deposits,  as  against  a  gain  of  3  millioas  in  time  deposits 
are  shown.  Reserve  balances  of  reporting  banks  are  given  3  millions  larger 
than  the  week  before,  and  a  like  increa.se  is  noted  for  cash  in  vault.  No 
changes  in  these  two  items  are  shown  for  the  New  York  City  banl^. 


Aggregate  increases  of  about  19  millions  in  loans  secured  by  stocks  and 
bands  and  liquidation  of  about  7  millions  of  United  States  Government 
securities,  accompanied  by  reductions  of  20  millions  in  Government  deposits 
and  of  58  millions  in  other  demand  deposits,  also  an  increase  of  41  millions 
in  borrowings  from  the  Federal  Reserve  Banks,  are  indicated  in  the  Federal 
Reserve  Board's  weekly  statement  of  the  condition  on  Feb.  25  of  826 
member  banks  in  leading  cities. 

Loans  secured  by  Government  obligations  show  a  reduction  for  the  week  of 
5  millions,  loans  secured  by  stoclcs  and  bonds — an  increase  of  19  millions  and 
•ther,  largely  commercial,  loans  and  discounts — an  increase  of  4  millions. 
For  the  member  banlis  in  New  York  City,  increases  of  2  millions  in  loans 
secured  by  Government  obligations  and  of  17  millions  in  loans  secured  by 
corporate  obligations,  as  against  a  reduction  of  15  millions  in  commercial 
loans,  are  noted 

tfnder  the  general  heading  of  United  States  securities,  the  reporting  banks 
show  an  increase  of  7  millions  for  U.  S    bonds,  as  against  reductions  of 
3  millions  for  Victory  notes,  and  of  11  millions  for  Treasury  certificates  held 
Corresponding  changes  for  the  New  York  City  members  include  an  increase 
•f  5  millions  in  U.  S.  bonds,  a  decrease  of  3  millions  in  Victory  notes  and  an 


1.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  February  25  1921.     Three  ciphers  (000)  omitted. 


Federal  Reserve  DistrM 

Number  of  reporting  banks 

Loans  and  discounts.  Including  bills  re 
discounted  with  F.  B.  bank: 

Loans  sec.  by  U.  S.  Govt,  obligations. . 

Loans  secured  by  stocks  and  bonds.  . 

All  other  1o!;ds  and  discounts 

Total  loans  and  discounts 

tJ.S.  bonds 

V .  S.  Vlctorj'  notes 

U.  S.  certificates  of  Indebtedness 

Other  bonds,  slocks  and  securities 

Total  loans,  disc'ts  &.  Investments.  Incl. 

bills  rcdlscouiite'l  with  F.  K.  Bank 

Reserve  balance  with  V.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time   deposits 

Government  deposits 

Bills  payable  with  F,  R.  Bank: 

Secured  by  U.  S.  Govt.  obllgatlonB... 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Securc<l  by  U.  S.  Govt,  obligations 

All  other 


Bocton. 

New  York 

PhUadel. 

Cletelar.d. 

Richm'd. 

Atlanta. 

Chicago. 

St.  Louts. 

Minneap. 

Kan.  City 

Dallas. 

San  Fran. 

Total. 

49             113 

58 

89 

84 

44 

114 

37 

35 

82 

S2 

69 

826 

$                 $ 

43.351     354.678 
190.603  1.279.889 
663.094  3,151,144 

$ 
70,807 
195,739 
418,732 

S 
64,210 
343.775 
712.912 

S 
26,787 
111.800 
336,561 

25.688 

57.034 

337,157 

S 
91.960 
441.607 
1.382.193 

S 

23,303 
121,015 
349,995 

S 

13.746 

42.509 

226,407 

$ 

24,322 

76,905 

400,948 

8.487 

38.759 

224.596 

S 
30.705 
152.861 
773.481 

S 

778.044 
3.052.496 
8,977.220 

897.0484,785,711 

33,977,    304,166 

6.454        84.407 

12.573!     123.125 

123.865     724.767 

685,2781,120,897 
43,995       98,554 
11,130       21,428 
16,139        18,345 

155,285;    280,662 

475,148 

60,064 

7.5.58 

4.119 

47.099 

419,8791,915.760 

40,882       78,314 

3,623j      33,720 

2,290!      27,044 

35,543^    309,410 

494,313 

28,673 

2,385 

2,869 

05,255 

282,662 

16,544 

1,352 

976 

19,727 

502  175 

36,097 

3,628 

7.4.';7 

54,837 

271  842 

36.289 

2.763 

4.266 

10.364 

957  04712.807.700 
95.268       872.823 
17.262       195.710 
15.669i       234.878 

169.864    1.996.678 

1,073,917 

75,736 

23,199 

743,774 

166,067 

10,618 

6,022,176 
600,473 
102,871 

4,623,462 

436,614 

55.510 

911,827 
67.960 
17.981 

638.028 
39.096 
10.479 

1.5.39,886 

100,695 

31,213 

889.822 

432.956 

9.725 

593,988 

33,054 

15,593 

324,365 

116,341 

2,655 

502,223 

26,301 

12,127 

240,051 

144.164 

1,363 

2.364.248 

187,263 

57.656 

1,317,960 

658,672 

13,980 

593,495 
41,801 

8.914 
325.242 
144.231 

3,248 

321,261 

18,786 

7,536 

186,142 

68.127 

2,381 

604,194 

46,940 

13,595 

405,915 

101,529 

2,321 

325.524 

22.783 

10.709 

209.337 

62.009 

2.125 

1,255,110 

75,016 

26.005 

591.113 

538.857 

7.451 

>«fM«l 

16,107,849 

1,296,808 

327.399 

10.495.211 

2.908.663 

121,856 

563.422 
1,638 

22,781 

270,382 

44.058 

31.315 
36 

26,710 

27,470 
85 

67,171 

15,919 

5,392 
552 

20,044 
150 

10.281 
110 

21.899 
605 

18,144 
73,011 

98,627 
479,604 

37.116 
43,352 

10.121 
55.661 

2,529 
37,281 

8,732 
42.568 

18,391 
200,058 

3,389 

42.818 

995 

26.255 

3,971 
36.761 

717 
18.055 

4.172 
63.437 

206,904 
1,118,861 

2.     Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three    ciphers    (000)    ornWcd. 


Nev:  York  City. 


Feb.  25.     Feb.  18. 


City  of  Chicago.      All  F.  R.  Dank  CUtes 


Feb.  25.     FcX>.  IS.      Feb.  25 


Feb.  18. 


F.  It.  Branch  Cities .[AUOlher Report  .Bks 


Feb.  25.  I  Feb.  18.  !  Feb.  25.     Feb.  18 


Total. 


Feb.  25'21 .  Feb.  18*21 .  ^'<;6.  27'20. 


Number  oj  reporilng  bank.i 72 

Loans  and  discounts.  Incl.  bills  redls- 

counte<l  with  F.  It.  Hank:  i        S 

Loans  sec.  by  U.  S.  Govt,  obllg'ns'    328.621 
Loans  secured  by  stocks  <t  bonds  11,116.612 


72 

S 

327.180 
1.100..396 


All  other  loans  and  discounts 2,839.5652.854.820 


Total  loans  and  discounts !4 

D.  8.    bonds I 

U.  S.  Victory  notes I 

D.  8.  certificates  of  Indebtedness i 

Other  bonds,  stocks  &  securities 1 

Total  loans  &  disc'ts.  6c  Invesfs.- 
Incl.  bills  redlsc'ted  with  F.R.Hk. 
Reserve  balance  with  F.  R.  Bank... 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  R.  fsank:  I 

See.  by  U.  S.  Govt,  obligations...  1 

All  other i 

Bills  redlsco!intPd  with  F.  R.  Bank: 
Sec.  by  U.  S.  Govt,  obligations..! 

All  other _ I 

Ratio  of  Mils  payable  A  rediscounts' 
with  F.  R.  Bk.  to  total  loans  and 
Investments,  ytr  cent 


284,798 
261,504 
74,343 
117,589 
550,445 


62 

S 

64,824 
318.116 
867,830 


2871 


216 


S 

66,332^ 
316,085 
853,97(i 


,282.396  1,250,770 
255,617,  19,161 
76,845  12,635 
117,178  7,203 
553,548  143,134 


1,236,393 

18,887, 

12,824 

9,076 

143,999 


,288,679:5,285,584  1,432,90311, 421, 179  10,447,021 
658,493,  557,877,  135.057  130.248   918.o0z 

90.516  90.662  34.442  32.526  186.922 
,139.3514.167.465'  932.063  929.030  7.302.S37 
269.229  266.355;  309.261  310.810  1.327.945 

53.001   63,242    6,287    7,067    92,983 


247.370 


96,736 
455,452 


15.1 


229,382 


95,932 
466,171 


15.0 


18,143 


11,806 
126,442 


10.9 


22,723 


10.714 
111,130 


10.2 


371,934 
150 

172.803 
863,648 


13.5 


s  s 

575.158!  117  761 
2,118,361  487,225 
5,918,2751,634,590 


216 

S 

117  410 

486,045 

1,619.0811 


323 


88,986 
425,062 
425,466 


323 

S 

90,245 
428,239 


826 

S 

778,044' 
3.0,52.496 


826 

782.813 
3.032.645 


807 

S 

1.167.675 
3.185.281 


_i 


1.436.036  8.977.220  8.973.392 


,611.794  2.239.576  2.222.536  1.939.5141.954.52012.807.76012.788.850 
430.709  220.7951  220.417  -  ---   ------ 


111.230  50.928 
170.855  41.203 
.109.327  544.007 


52.364 

45.713 

542.905 


215.063 
35.458 
28.796 

344.888 


215.143  S72.823  866.269 

35.443  195.710  199.037 

29.480  234.878  246.048 

345.008  1.990.678  1.997.240 


865,507 

208.823 

672.831 

aitfM 


10 


433.915  3.096.509  3.083.935  2 
942.993  193.013  197.439 
184.198!   64,303|   63.871 
.335,174  1.671.6481.687.5471 
328,214]  928.683|  928. 5.33 
109.8331   17.909   20,270 


,563,719  2,579,594  16,107,849  16.097,444116,671,312 

155.2931  153.415  1.290.808  1.293.8471  1.408.792 

76.1741   75.786   327.399   323.855   370.431 

,520.726  1.530.27710.495.211  10.552.99SI1 1.463.252 


357,117 


171.691 
851,358 


13.2 


131,082 
927 

25  200 
134,146 


9.4 


132,021 
655 

24.072 
119,847 


9.0 


652,035 
10,904 

60,406 
461 

8  901 
121,067 


7.4! 


650.463 
11.979 

61.525 
359 


2,908,663 

121,856 

I 

563,422: 

l,63Si 


2.907.210 
142.082 

550.663 
1.014 


8.837   206.904'   204.600 
119.261  1.11S.S61  1.090.466 


7.4 


11.7 


11.51 


2.524.393 
42.097 

1,022,520 
2,225 

318,930 
799,182 


12.8 


I  Comparable  figures  not  available. 
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Railroad  and  Miscellaneous  Stocks. — Two  important 
■events  have  materially  affected  the  stook  market  this  week. 
We  refer  1o  the  faihtre  of  the  London  Conference  to  settle 
upon  terms  of  agreement  hittween  tlie  AlUed  Governments 
and  Germany  and  to  announcement  by  two  of  the  most  im- 
portant railways  of  the  country  that  a  drastic  reduction  of 
salaries  and  wages  is  imperative.  The  first  did  little  else 
than  curtail  the  volume  of  business  at  the  Stock  Exchange, 
while  the  latter  caused  a  decline  of  from  2H  to  .")^2  points  in 
practically  all  the  railway  shares  dealt  in.  This  is  not  sur- 
prising in  ^^ew  of  the  reports  of  earnings  for  January  from 
all  parts  of  the  country  and  the  enormous  decrease  in  traffic 
as  shown  liy  the  almost  unprecedented  and  rapidly  increasing 
number  of  freight  cars  now  reported  to  be  idle. 

The  commodity  markets  have  been  decidedly  irregular, 
although  but  little  influenced  by  matters  mentioned  above. 
Wheat  declined  on  the  Clovernment's  estimate  of  unusually 
large  supply  still  in  producers'  hands  and  steel  orders  show 
a  decline  of  over  (>(K).000  tons  in  February. 

As  a  result  of  the  week's  operations  at  the  Exchange 
Southern  Pacific  shares  have  declined  6 J^  points,  Reading, 
Great  Northern  and  Northern  Pacific  between  5  and  6 
and  Ches.  &  Ohio,  New  York  Cent.,  St.  Paul  and  Union 
Pacific  from  4  to  5.  Mex.  Pet.  is  exceptional  in  a  drop  of 
14J<4  points.  Crucible  Steel  and  Houston  Oil  9,  while  Baldwin 
and  Republic  are  5  or  more  points  lower  than  last  week. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  ending  March  11 . 


.100 
-_10 
_100 
.100 
.100 
100 


Sales 
for 
Week. 


Par 
All  American  Cables.  100 

Am  Bank  Note 50 

Preferred 50 

Am  Brake  Shoe&F  no  par 
Preferred 1 00 

American  Chicle.. no  par 

American  Radiator 25 

American  Snuff 100 

Ann  Arbor  RR 100 

Preferred ..100 

Assets  Realization 10 

Atlantic  Refining 100 

Atlas  Tack no  par 

Bamet  Leather  pref.lOO 

Bamsdall  class  B 25 

Batopilas    Mining 20 

Brooklyn  Union  Gas.  100 
Brown  Shoe  Inc 100 

Preferred 100 

Brunswick  Terminal.  100 
Buffalo  Roch  &  Pitts 
Calumet  &  Arizona. 
Central  RR  of  N  J.  . 
ChlcaKO  &  Alton.., 

Preferred 

C  St  P  M  &  Omaha. 
Cluett,  Peabody  &  ColOO 

Preferred 100 

Continental  Insurance  25 
Cuban-Am  Sugar  preflOO 
Davison  Chemical. tzo/""' 
Durham  Hosiery  prof  100 

Eastman   Kodak 100 

Elk  Horn  Coal  pref-.--50 
Emerson-Branting 100 

Preferred 100 

■Gen  Amer  Tank  Car  no  par 

Gen  Cigar  pref .100 

Homestake  Mining..  100 

Indian  Refining 10 

Int  Nickel  pref 100 

Iowa  Central 1 00 

Kelsey  Wlieel  Inc.. .100 

Preferred 100 

Kresge  (S  S) 100 

Mallinson  (H  R)  pref  100 
Marlln-Rock  v  t  c.no  par 

Martin  Parry no  par 

Maxwell  Motor 100 

1st  preferred 100 

1st  pf  ctf  dep  stpd  asstd 

2d  pf  ctf  dep  stpd  ass'td 
M  St  P  &  S  S  M  leas  line 

"Mulllns  Body no  par 

National   Biscuit 100 

Preferred 100 

N  Y  Shlpbuildlng.no  par 
Norfolk  Southern...  100 
Norfolk  &  West  pref.lOO 

Otis  Elevator 

P.iclflc  Mail  SS 5 

Pacific  Tel  &  Tel 100 

Parish  &  Bingham  no  par 

Peoria  &  K.ostern 100 

Phillips-Jones  pref 100 

Pitts  Steel  pref .100 

Reis  (Robt)  &  Co -no  pa' 

1  St  preferred 1 00 

Sears,  Roebuck  pref.lOO 

Shattuck   Arizona 10 

So  Porto  Rico  Sugar.  100 

Stem  Bros  pref 100 

Temtor  C&FP  cl  A  no  par 

Texas  Co  warrants 

Third  Avenue  Ry._.100 
Tol  St  L  A:  West  tr  rects. 

TTnderwood ..100 

United  Drug 100 

1st  preferred 50 

Van  Raalte  1st  pref. .  100 
Weber&Heilbronemopfir 
Weafh'se  E&M  1st  pf .  .50 


Range  for  Week. 


Range  Since  Jan.  1. 


Lowest. 


Highest . 


Lowest. 


Highest. 


S  per  share.  \  S  per 
103^  Mar  111103!^ 


52       Mar    a 

47  H  Mar  11 
4HH  Mar    9 


89 
22 
71 
103 
11 


200208 


M.ir    9 

Mar    8 

Mar  11 

Mar 

Mar    5 

20 u  Mario 

2%  Mar  11 

925      Mar 

IfiK  Mar    5 

73      Mar    8 

24 ••'i  Mar   9 

H  Mar  11 

55>i  Mar  11 

35      Mar    8 

Mar    9 

Mar  11 

Mar  10 

Mar  10 


70 
4 
72H 
465 


Mar    7 

7  Mar  7 
11'^  Mar  5 
58  Mar  9 
44  Mar  8 
83      Mar    7 

61 H  Mar  11 
9414  Mar  9 
2tH  Mar  11 
87^  Mar  7 
660  Mar  9 
391^  Mar    7 

8 14  Mar  5 
3ZH  Mar  11 
47'^  Mar  11 
90  li  Mar  5 
50      Mar    5 

HVs  Mar  11 
80  Mar  9 
Mar 


5V 

35 

75 

137 

61 


Mar  11 
Mar  11 


53 

47 -Ji 

48  M 

91 

23 

73  H 
8106 

11 

20  H 
2 'A 
7  925 

WH 

73 

25!^ 

'4 
.5954 

36 

79'4 

iVi 
72  K 
46 'H 
209 

7M 
IIH 
58 
47 
85 
63 
941^ 
24 -'i 
87  v^ 
■560 
40>/( 

8H 
351^ 
47'^ 
91 
50  U 

9=^ 
80 

5K 
46 
75 


Mar  10  137 


Mnr  11    63  H 
10'^  Mar  n    11 
UH  Mar  11    14V 
5      Mar    8      5 
7V-.  Mar  11      8 
5      Mar    9      5 
OOl     3HMarll      3V^ 
100    .59       Mar    8    .59 
1,000!  23 'i  Mar  11;  25';; 
400,104      Mar  10  104 'i 
4001108      Marll|109 
600    29      Mar  111  31 
200'  10 '<  Marll    10 'i 
300:  65H  Mar  11    65'^ 
2.600  123       Mar  11,130 


100    15      Mar    S 
200    40  H  Mar    7 

1,700  13 '4  Mar  5 
100  9  Marll 
100  70  Mar  8 
200  81  Mar  8 
.500  8  -Mar  5  ..  . 
200    405^  Mar  10    48^ 

•  400  100^^  Mar    5|100!^ 
•500      6       Mar    r     6 14 
100  t75      Mar  10ir75 
300   97 H  Mario    98'^ 
200    15K  Mar  10 
200    .38 M  Mar  11 
700    151^  Mar    0 
200     914  Mar  10 
00  152 14  Mar    7 

1,600    93 14'  Mar  11 
300    4514  Mar    8 
400;  76      Mario,  78 ^ 
1001   10      Mar  111   10 
100!  61       M.ar    5I  61 


15 
41 
151^ 

9 
70 
81 

8'^ 


17 

39  « 

6H 

9H 

15214 

95  H 

46 


share. 
Marll 
Mar  5 
Mar  11 
Mar  9 
Mar  7 
Mar  7 
Mar  7 
Mar  9 
Mar  5 
Mar  5; 
Mar  111 
Mar  7; 
Mar  5| 
Mar  8 
Mar  7 
M.arll 
Mar  7 
Mar  8 
Mar  8| 
Mar  8| 
Mar  lOi 
Mar  lOi 
Mar  7i 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar  9 
Marll 
Mar  7 
Mar  7; 
Mar  9 
Mar  5 
Mar  7 
Mar  11 
Mar  7 
Mar  7 
Mar  8 
M.ar  9 
Mar  9 
Mar  7 
Marll 
Mar  10 
Mar  10! 
Mar  7 
Mar  Hi 
Mar  8 
Mario 
Mar  9 
Marll 
Mar  8 
Mar  7 
Mar  10 
Mar  8; 
Mar  7 
Mar  10 
Mar  11 
Mar  7 
Mar  8 
Marll 
Mar  9 
Mar  11 
Mar  8' 
Mar  8 
Mar  5 
Marll 
Mar  11 
Mar  7 
Mario 
Marll) 
Mar  7 
Mar  11 
Mar  5 
Mar  10 
Mar  7 
Mar  7 
Mar  7 
Mar  10 
Mar  11 
Mar    5 


S  per  share. 

100  Feb 

46  \4  Jan 

43  H  Jan 

42  Jan 

83  Jf  Jan 

21  Ji  Mar 

66  H  Jan 

95  Jan 

11  Mar 

20  H  Feb 

2H  Feb 

925  Mar 

16  5i  Mar 

70  Jan 

24  K  Mar 
Jan 


S  per  share. 

103  !4  Feb 

54  Feb 

47  Jf  Mar 

50  Jan 

91  Mar 

29  Jan 

IZYi  Mar 

106  Mar 

12 '4  Feb 

20Ys  Mar 

3  H  Jan 


51 
33 

70 


1050 

19-/, 
80 
35 
1 


Jan 
Feb 

Mar 


3M  Feb 

68  Feb 

41 H  Jan 

201  Jan 

6H  Feb 

11 H  Mar 

58  Mar 

44  Mar 

80  J.in 

em  Mar 

93  M  Jan 

24 '<  Mar 

87%  Mar 

6.50  Feb 

39  Jan 

«■  Feb 

33  H  Mar 

4714  Mar 

84  Jan 

49  ^  Mar 

8J^  Mar 

75  Jan 

5!4  Mar 

35  Mar 

75  Mar 

130  Jan 

46  H  Jan 

9K  Feb 

1414  Mar 

2 14  Jan 

7H  Jan 

5  Mar 

3H  Feb 

•'56  Jan 


59  J^  Mar 

42  Jan 

84  Jan 

5K  Jan 

72  »i  Mar 

50  Jan 

209  Mar 

8^^  Jan 

11 H  Mar 

63  Jan 

62 14  J.an 

86  Jan 

65  H  Jan 

95  Feb 


31 

91 

690 


21 
102 
106 

29 


Jan 
Jan 
Jan 
Mar 


10  H  Mar 

65  H  Feb 

115  Jan 

15  Feb 

38  ^  Jan 

1214  Jan 

9  Mar 

70  Mar 

80  Feb 

8  Jan 

40}^  Mar 

99  Jan 

m  Jan 

73  Feb 


85 
15 


Jan 

Feb 


38H    Mar 

13        Jan 

9H    Feb 

145        Jan 

93       Mar 

44»4     Jan| 

76       Mar, 

8  H     Jan 

Marl 


Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Mar 
Feb 


40  W    Mar 
91^     Jan 


40 
53 
92 
.50  v<; 


'Jan 
Jan 
Feb 
Jan 


1554  Jan 

80 '4  Feb 

61^  Mar 

46  Mir 

75  Mar 

140  Mar 

63=/^  M.ar 

19  H  .Tan 

21  Jan 

IVi  Jan 

12  Jan 

9H  Jan 

5  Jan 

59 14  Feb 

28'^  Jan 


lOS 
20 
33 


J.an 
Jan 
Feb 


61 


1214  J.an 
67 '4  Jan 
130  Mar 
1714  Jan 
42V<  Feb 
151/^  Mar 
12  Jan 
76  J.an 
85  Feb 
10  Jan 
48       Mar 

102  Jan 
65^     Jan 

103  Jan 
98 H  Mar 
25  5<  Jan 
43  »i  Jan 
20         Feb 

12  \4  Jan 
160  H  Feb 
106         Jan 

47         Feb 
78J4   Mar 

13  Jan 
62'^    Mar 


For  transactions  on  New  York,  Boston,  Philadelphia,  and 
Boston  exchanges,  see  page  1000. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 


The  market  for  railway  and  industrial  bonds  has  been  weak 
in  sympathy  with  the  market  for  shares  and  for  similar  reas- 
ons. Of  the  usual  list  of  2.")  prominent,  well  known  issues 
20  have  declined  and  4  are  unchanged.  A  f<!w  have  lost 
2  points  or  fractionally  morc!  and  a  considerable  number  are 
from  1  to  2  points  lower.  Of  such  a  market  further  comment 
seems    uiineeessary. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  are  limit(!fl  to  .?2f).000  4s.  reg.,  at  104  and  the 
various  Lil)erty  Loan  issues.  To-dm/.H  -pricea  are  given  below. 
For  weekly  and  yearly  range  see  fourth  page  following . 


Dailv  Record  of  Liberty  Loan  Prlce».\Mar.  5.  Mar.  7 'Mar.  8.  War.  O.'.Vf or.  10 


Mar. II 


Flrit  Liberty  Loan 

3H%  bonds  of  1932-47... 
(First  3  Ms) 

Total  sniefl  In  $1,000  units. 
Converted    4%    bonds    of 
1932-47  (First  48) 

Total  sales  In  $1,000  units. 
Converted  4K  %  bonds  of 
1932-47  (First  i\is) 

Total  sales  In  $1,000  units.. 
Second    Converted    4K  % 

bonds  of   1932-47   (First 

Second  4^8) 
Total  sales  In  $1,000  units 
Second  Liberty  Loan 
4%  bonds  of  1927-42 

(Second  4s) 
Total  sales  In  $1,000  units 
Converted  i\i%  bonds  of 

1927-42  (Second  4>is) 

Tota  sales   In  $1,000  units 
Third  Liberty  Loan 
4>i%  bonds  of  1928 

(Third  4^8) 
Total  sales  In  $1,000  units 
Fourth  Liberty  Loan 
iH%  bonds  of  1933-38 

(Fourth  iMa) 
Total  sales  in  $1,000  units 
Victory  Liberty  Loan 
4Ji%  notes  of  1922-23      ■ 

(Victory  45is) 
Total  sales  in  $1,000  units 
3Ji%  notes  of  1922-23 

(Victory  3Jis) 

Total  sales  In  $1,000  units.' 


High 

Low 

Close 


High 

Low 

Close 


High 

Low 

Close 


High 

Low 

Close 


High 

Low 

Close 


High 

Low 

Close 
nigh 

Low 

Close 

'High 

Low 

Close 

"High 

Low 

Close 


91.10 

91.02 

91.02 

84 


87.16 

87.00 

87.00 

53 


86.70 
86. .56 
86  ..56 
63 
86.84 
86.76 
86.80 

740 
90.26 
90.10 
90.20 

695 
87.04 
86.48 
87.00 

240 
97. .52 
97.48 
97.48 
1.053 
97. .52 
97. .50 
97. .50 

340 


91.06 
90.84 
90.86 

277 
87.06 
86.90 
87.06 
3 
87.18 
86.92 
87.10 

950 


86.82 
86.80 
86.82 
91 
87.00 
86.72 
86.90 
1.972 
90.30 
90.14 
90.28 

396 
87.22 
86.86 
87.14 
1.143 
97.50 
97.44 
97.48 
2.208 
97.48 
97.44 
97.48 

173 


90.86 

90.72 

90.72 

124 


87.20 

87.00 

87.00 

34 


80.96 

86.80 

86.96 

2 

80.98 
86.78 
86.86 

878 
90.36 
90.20 
90.30 

563 
87.20] 
87.00 
87.06 

732 
97. .50 
97.46! 
97.481 

51 


1.373 

97. .50 

97.461 

97. .50 

270 


90.60 

90.24 

90.28 

372 

86.80 

86.62 

86.70 

9 

87.00 

86.86 

86.90 

34 


86.56 

86.50 

86..50 

14 

86.86 
86.60 
86.66 
1.523 
90.32 
90.10 
90.16 

650 
87.06 
86.80 
86.84 
1,032 
97.50 
97 .42' 
97.48J 
2.150 
97.481 
97.461 
97.48 

157' 


90.30 

90.12 

90  12 

361 


86.98 
86.86 
86.90 

66 
95.00 
95.00 
95.00 
3 
86.60 
86.42 
86.42 

68 
86.62 
86.46 
86. .56 
1.138 
90.40 
90.14 
9032 
1.110 
86.82 
86.70 
86.70 
1.360 
97.48 
97.40 
97.40 
3.397 
97.48 
97.40 
97.40 
155 


90.12 

90.00 

90.12 

498 

86.90 

86 .80 

86.80 

3 

86.96 

86.86 

86.90 

45 


86.40 
86.40 
86.40 
2 
8p.60 
86.40 
86. .50 

649 
90.38 
90.20 
90.22 

483 
86.76 
86.. 56 
86.62 
1,227 
97.44 
97.24 
97.24 
1.480 
97.42 
97.30 
97.30 

293 


Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

26   mzy.s 90. lOto  90.721     52  4th   i\is 86.50to87.10 

8   lst4Ks 86.60  to  86.901  614  Victory  4 Jf 8 97.20  to  97.34 

39  2d4}is 86. 28  to  86.80      32  Victory  3 5is 97 .20  to  97.34 

7  3d  4Ms 90.14  to  90.20  ! 

Foreign  Exchange. — The  market  for  sterling  exchange 
displayed  some  irregularity,  with  occasional  sharp  fluctua- 
tions, although  the  net  changes  for  the  week  were  unim- 
portant and  trading  light.  The  same  is  true  of  Continental 
exchange,  w^hieh  also  tended  downward  and  moved  uncer- 
tainly. 

To-da3''s  (Friday's)  actual  rates  for  sterling  exchange  were  3  83@3  83^ 
for  sixty  days,  3  89J^@390  for  checks  and  390!^@390M  for  cables. 
Commercial  on  banlis.  sight,  3  88^(3)3  8854:  sixty  days.  3  83!4@3  9i%: 
ninety  days,  3  80 Vs (^3  80-^4.  and  documents  for  payment  (sixty  days), 
3  83  5^  @ 3  84  K.  Cotton  for  payment,  3  88)^(^3  8854,  and  grain  for 
payment,  3  88 Hi  ("'3  88 -M- 

To-day's  i; Friday's)  actual  rates  for  Paris  bankers'  francs  were  7.01® 
7.06  for  long  and  7.08@7.12H  for  short.  German  bankers'  marks  are  not 
vet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  were 
33.81  ((§33.87  for  long  and  34.17@.34.23  for  short. 

Exchange  at  Paris  on  London,  54.79M,fr.;  week's  range,  54.03  fr.  high 
and  54.85  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Davs. 

High  for  the  week 3  84^ 

Low  for  the  week 3  79 '4 

Paris  Bankers'  Francs — 

High  for  the  week 7  11 

Low  for  the  week 6  91 

Grrmanu  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 33.87 

Low  for  the  week 33.58 

Domestic  Exchangs. — Chicago,  par.  St.  Louis,  15@25c.  per  SI ,000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  S142  50  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — Business  on  the  "curb"  this  week 
showed  little  or  no  improvement,  price.^  mo^nng  about  in 
aimless  fashion.  Towards  the  close  many  issues  showed  a 
tendency  to  move  to  lower  levels.  Oil  shares  received  most 
attention.  Heavy  selling  of  Guffey-Gillespie  Oil  com. 
caused  a  sharp  drop  in  the  price  from  20 J^^  to  91^^,  with  a 
subsequent  recover-v  to  13%  and  a  final  reaction  to  11 K. 
South  American  oils  were  also  under  pressure,  Carib  syndi- 
cate selling  down  from  6^  to  .5,  the  close  to-dav  being  at  5^-8. 
Maracaibo  Oil  feU  from  24^  to  21 H  and  sold  finally  at  22  J^. 
International  Petroleum  lost  over  IJ^  points  to  13^4  and 
rested  finally  at  IS'J/s.  Elk  Basin  Petroleum  was  off  from 
93^  to  8J^.  Marland  Oil  of  Del.  declined  over  three  points 
to  173^.  Simms  Petroieum  fluctuated  between  7}4  and  7% 
during  the  week  and  to-day  weakened  to  6J^,  the  close  bemg 
at  7.  The  industrial  list  w:as  without  feature.  Automatic 
Fuel  dropped  from  62  to  .50.  Durant  Motors  improved  from 
20  to  21.  Intercontinental  Rubber  from  10^  declined  to 
9}4.  Lincoln  Motor  advanced  from  18  to  19  K  and  sold 
finally  at  19.  In  bonds  a  sharp  recovei'y  in  Beaver  Board  8s 
was  the  feature,  an  advance  of  24  points  to  94  being  recorded 
with  a  final  reaction  to  91.  Allied  Packers  6s  also  recovered 
somewhat,  mo\'ina'  up  at  first  from  48  to  54,  then  dropping 
back  to  50. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  1014. 


Checks. 
3  91 
3  84?i 

Cables. 
3  91K 
3  85^4 

7  26 
6  99 

7  27 
700 

1  66 
1  50 

167H 
1  51 

.34.32 
33.99 

34.42 
34.05 
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OCCIJPYINO  THIltE   FAUKS 
For  valeit  during  tbe  week  u(  Ktocka  usually  Inactive,  aee  preceding  pafte. 


HIOH  AND  LOW  a  ALB  PRICS—PKR  SHARB.  NOT  PER  CENT. 


Saturda'/ 
March    5. 


Muwiau 
March    7. 


S  per  share 

82U  8-"i: 

•77  78 

•82  83i2 

34  34lj 

50  50<« 

•III2  12»4i 
•7I2       8 

114  IH^g 

597g  60>8 

"4"  "4    \ 

•8         8H 

18>4  I8I4I 

27»8  273g' 

42>g  423g 

67  67    I 

106  106      ' 

2734  2778' 

•73  74    i 

62l2  6212 


%  per  share 

8178      82^8 


7(J?8 

312 

•82 


77 

3l2 
84 


33I2     3412 


TntaAay 
March    8. 


ii  iiir  share 
81 14     82 

766s      7658 


IVe  Intsddy 
March   9. 


5OI4 
12i'> 
»7l^ 


50'8! 

1212 

8 


II3I2  II4I2I 
S'JSg     60>4l 


•3 
4 

8 
18 
2638 


5 

4l8 

8 
18 
2734 


4118     42 14 
67        67 
105      108 
2634     2734 


•73 

62l» 
•41U 
•65 


7412 
633g, 
45 
68 


8312 

33 

5OI4 

•ll^s 

7^8 

II318 

58^8 

•3 

•3 

•734 

175g 

26I4 

4034 

6634 

105 

2t)l4 

•721. 
6134 


S  per  shurt 
&QH  81 1 1 
7612     7684 


83l2 
33 12 
51 
I2I2 

7*8 

11334 

5912 

4I4 

4 

8I4 
1734 

2612 
413s 
67 
105 
27 
74 
61*4 


I 


36i«    3678      35I4    36I2' 


66        66 
34U     35 


■82 

32% 

49 
•11^8 

•  7U 

niH 

5858 

•3 

•3 

7I4 
I6I2 
2512 
39 
661s 
102 
2518 
7II2 
61 12 


8312 
33U 
50 
121" 

8' 
II3I8 
59 

4 

4 

734 

171; 

26l2 
4012 
t>7 
102 
2618 
72 
61)2 


65 
34 
52 


05 
34 12 
52 


•100      102 


138 
2l2 

•3 

•5 

I3I4 

19^8 
•13"4 

74^8 

32 

•9 
•25 
•88 

•458 
I3I2 
2334 
48»4 

•12 

•23 
52^8 

•99I2 


138 
234 
4I2 

1338 

20 

I4I4 

75I4 

32I2 

10 

26 

90 

478 
14 
2434 
4938 
I3I2 
28 
53 14 
100 


102      102 

218     220 

II2       11 

234 

•3 

•5 

1314 


314: 

4I2 

I314! 


45I2     4612 
•102      104    I 
219     220 
II2       158 


lOU'  102 


I9I2  1934 

•I312  14I2 

74I4  751s 

3158  32 


•9 
25 


10 
25 


88I4  8884 

4I2  484 

•I2I2  13 

22I2  24 
48 


12 
•28 

53 
100 


49 
12 
30 
53I4 
100 


3^8 

•3  4I2' 

•5  7    I 

13  1318 

I9I4  193s 

•1314  14    I 

73I8  74I4 

3II2  315s 

•8  912 

•25  26    I 

88I2  885s 

458  458 

I212  I2I2 

2258  2318 

48  48    i 


•9 

•23 

52 


I3I4 

28    i 
5234 


1178      1218 


2l8 
•4 
•I8I2 
38^8 

"76" 

71 
•46 
•56 
•55 

I9I2 
•I7I2 
•99 

81 14 

3818 

18 


2l8 

5    I 

19   ! 

39I2 

Yo" '  I 
7112 
49  , 

68  , 
61  I 
I9I2 
18  1 
100 
8218' 
3838 

18    I 


5178  5178 

1134  1184 

693s  6938 

•83  90 


9978  99^8 

51  5134 

Ills  III2 

•66  69I2 


2'8 
•4 
18i<> 


2'8' 
5    I 
19 


3812    39I8 
4'g       5I8 


70 
•7012 
•46 
•56 
*55 

19 

17 

98 

80 

38U 


70 

72 
49 
68 
CI 
1934 
17 
lOOis 
817j 
3838 


•83 
2l8 
4I2 
1838 

*38i4 
'434 


90 
2%' 
4I2 

185s| 

39 
5 


I712     I8I4 
•52I4     53     i 


2812  28i2 

•72  77    1 

74I4  7558 

42I4  4278' 

"2214  22I4 

'2978  2978' 

39I2  40    I 

6I2      61z 


•35 

28 
•72 
7234 
40 


45 

28I4' 
80    , 

7558 
42I2 


76I4 

2138 
•57 

2312 
•37I2 
121 
•67 
•11 
•25 
778 

21 
•13 
978 


77  I 
2178 
5738 

2312 

12V14 
6712 
1134 
2534 

8    , 
21 
16 
10 


42I4  4314 

2158  2278 

•30  33    I 

2712  2934 

36I4  3938 
•eig       7 

•9I2  11 

75I4  77I8 

2138  2178 

'22r4  "2278 

•37I2  3912 

120  12118 

6714  6714 

1134  1134 

25  26    1 


•2738     29 
•68I4     72 
9I4       9I4 


•28 
•I6I4 
•SO 
•35 
28 
Us 


3134 
18 
52 
38 
28 
1'8 


8 
20 


8    i 
2OI2 


69I2  69I2 

70is  7OI2 

47  47 

•56  68 

•55  61 

1858  187s 

1658  165s 

9734  9734 

7934  8O34 

38  38I4 

1^14  1778 

*52i4  53 

35  35 

2712  2734 

•72  79 

73I2  74I8 

3834  4034 

4O84  41 

2158  2184 

*30  33 

27  2838 

3658  3734 
•6  7 

•9I2  11 

75I8  76I4 

2II4  2II2 

56l2  5612 

2218  22I2 

»37i2  39I2 

11912  12058 

67I4  67I4 

•11  12 

2434  2434 
734       734 

20  2018 


934  10    I 

I7I2  1734 

26l8  27I2 

68  70    i 

9I4       9'4 


934  10 

I7I4  1734' 

•2612  2812 

68  68    I 

9  9I4 


. 


42I4    43 


4838 
75 
45 
•75 


483$ 
75 
45I2 
75I4 


283j    2884I 


•28 
•17 
•50 
•35 
28I4 
I's 

158 

40U 

897g 

35 

7912 

475, 
•73I2 

44 
•74 

63 

2884 


3134     *28 


138 
278 

•3 

•5 

I2I2 

19 

13 

7218 

31 

♦8 

25 

88I2 
45s 

I2I2 

22I4 
•47I2 

•9 
•23 

51 14 

9912 

51 

11 
•67 
•85 
21s 

•4I4 

18 

3778 

•434 

68I2 

6958 
•45 
•56 
•55 

1714 
*16l2 

97 

79 

37I2 

17 
*52l4 
*34 

27 
•72 

7118 

39  Is 

4II4 

21 
•29 

27 

37I2 

*6l4 

*9l2 

7458 

21 

56 

2OI2 
*38 
11818 

6718 
*10 

25 
IH 

193s 
•13 
958 

"26' 

•67 
9 
I6I4 
32 


18 

52 

37 

29I4 
Us 
1^ 

43 

90 

36 

80 

49 

85 

45I2 

75I4 

53I2 

2938 


►167g 

•51 

•35 

28I4 

I's 

158 

383j 

8914 
3434 


3184     ^2712 
18    I      17I4 


52 

37    I 
2878 

114 

158 
42I2 
90% 
355s 


5114 
"28" 

ll8 

112 

4218 

8934 
3434 


1'2 
3l8 
4 '2 

7 
13 
I9I4 
13 
73I4 
32 

9I2 
25 
88I2 

484 
125s 
23 
49 
I3I4 
28 
52 
99I2 
51 
Ills 
69 
90 

21s 

434 

I8I4 
385s 

5I4 
6858 
7OI4 
48 
68 
61 
1884 
1734 
9734 
80 
38 
17I4 
53 
40 
27I2 
79 
741s 
3978 
42 
2II2 
33 
2812 
37I2 

684 
11 
75I4 
2II4 
5638 

2214 

42 
11934 
671s 
II84 
25I4 
734 
20 
15 


2658 

69    I 

9 
I5I4' 
32 

313j! 
1738 
5II4 

28'l8 
II4 
158 

43 

9012 

3434 


Thursdav 
March  10. 


$  per  share 

79 12     8034 
701 J     761. 
•358       5 
8134     82 
3I84     32I2 


Friday 
March  1 1 . 


Salt* 
for 
the 

Week 


%  per  share 
7758     78»4' 


—   Share* 


48 
12 
•7I2 


48 
I2I4 
8 


11038  11184 
5734     59I4 


7612 
35s 

81 

308g 

48 

1158 
758 


76 12 
384 

81 

3II4 

49 

II84 
7*8 


•3 

4 

•21. 

3 

31. 

31. 

7I4 

7I2 

738 

1638 

1638 

1618 

23 

253g 

23 

36 

38'8 

36l8 

6418 

66 

64 

101 

107 

•102 

24 

2518 

225g 

7OI4 

71 

691. 

597g 

6II4 

57I2 

32 


11078    1113g; 

5638     5738! 

31.' 

7881 

I6l8l 

24 
367g 
64 
107 
24I4 
70 
59I2 


14.500 

1,000 

800 

500 

22,700 

2,300 

1,100 

200 

26,700 

11.100 

"'"966 
2,700 
3,300 

30,600 

22,300 

5„')00 

300 

30.800 
1 .900 
4,700 


33I2      31        32 


9812  IOII4 


1'2 

25g 
•3 

51. 
121. 
I8I4 
13 
697s 
3OI2 

73s 

2412 

88 

45s 
1334 
2184 
4778 

"23" 

5018 

'51" 
10I2 

•66 

•85 
2 

4I4 
17I4 
3612 
•434 
6712 
6712 

•42 

•56 

•54 
I6I4 
I6I2 
9534 
7638 
3534 
161s 
52 14 

*34 
2618 
72 
7OI2 
3978 
42 
201s 
2918 
2618 
36 
6 
10 
7284 
20 
5434 

203s 
•38 
117 

67I4 

11 
•24 
7% 

I8I2 

1234 

9I2 
I684 
25I4 
•65 

884 
I5I2 


15s 

234 

4 

5I2 
1278 
187g 
13 
7218 
30^8 

738 
241. 
88 

5 
14 
22I2 
48 

23"' 

5II2 

99 

51 

IOI2 

69 

90 

2I4 

4I4 
18 
37I2 

512 
67I2 
6934 
48 
68 
60 
17 
17 
9612 
79I8 
3758 
17 
52I4 
40 
27 
72 
72 
40 
42 
2084 
2918 
27 
37 

6lg 
10 
7434 
207s 


44  4  434 1 

98I4  98381 

210  213I2I 

188  l^s! 

2*8  284 

•3  4 

•5  7 

1112  I2I4 

17  I8I4 

1218  121. 

6984  7084 

SO's  3OI4 

71.  7I2 

24  24 

80  80I2 

41.  4">s 

13  I3I2 

2II2  22 

467s  4758 

10  10 

14918  491^ 

•9714  100 

50  5OI2 


9 

66 

•85 

2 

41. 
16 


10 

661. 

90 
2l8 
4I2 

I6I2 


200 
3,100 

100 

700 
2.300 

700 

2.800 

11,700 

"166 

1 1 ,400 

7,400 

1 ,000 

29,300 

3.800 

200 

500 

1.100 

6.000 

2.600 

20.900 

2,000 

200 

100 

8.400 

400 

1 ,000 

3,900 

300 


3312     36 
434 


68I2 

68 

47 

68 

60 

1684 

165g 


•65 
66 

*40 

•52 

•50 
16 
16 

93I8  9578 

7538  778s 

3578  3638 

1584  161. 

51  52 

•34  40 

25  26 

70  70 

6918  7118 

39  40 

40  4118 
1918  203s 
29  29 
2518  2612 
35  3534 

6  6 

8I2  9I4 

70  7234 

igig  1934 

55I4I     53I2  54 

21I2       I9I4  2OI2 

38  42 

zU35s  11478 

z66  67 

934  IOI2 

22  23I2 

7 
18 


3,600 

300 

12,980 

10,800 

2,(100 

800 

20,600 

100 


42 
II8I4 
6734 
11 
25 
7I2 
19 
1284 


1678 

2512 
6812 

9 
I5I2 


•12318  I24I4 
•112       


•658       7 
•I22I2  130 
9  9 

44I4     4458 


4312    445g 
•884       9 


217g 


48 
•73 
43 
74 
53I2 
28l2 
85 

'    I22I4 

^112 

2178      2II4 


684 
•I2212 
9 
44I4 
•4984 
•61 
44 
9 
47I2 


684 
130 
9 
45I4 

51I21 


658 
I22I2 

9 
•44 


4812 
87  I 
44 
74  I 
5358 
29  I 
85 
I24I4 
113  I 
2II2 
1 


48I4 
•73 

4258 
•70 

5358 

28ig 


48'4 

77 

43 12 

80 

54I4 

2812 


123 
113 
1958 


123 

113 

21 


I22I2 

9 

45 


4578       4312 

9  87s 

487s! 


»6l2 

"120 

9 

4438 

49I2 


7 
130 

9 
4434 
4958 


44I4      4318 
878 1         878 


44I4 
878 


86       86I4      8534 
•106      108    ,•10612 
658        678  678 

1088      lOSs'       10 


8634       85I4 

108    •loe 

738  6l8 

1038        10 


86    .  85I4     851 

108    1  107      107 

7I4'  61.       658 

10    I  934       97s 


*27l2 

I7I4 

50 

•35 

28I4 

II4 

158 

4114 

•891. 

34I4 
•79 

48 
•73 

42I2 
*70 

5278 

27I2 


3134 

I7I4 

51 

37 

28I4 
II4 
158 

42I2 

901. 

347s 

81 

4938 

75 

4384 

80 

53I2 

28I4 


7I4 
I8I2 


15 


958 

1534 


24I4  25 

67  67 

8I4  83 

I4I2  15 


12258 

•U2I4 

20 


123 

113 

20 


•658       7 

•120      130 

9  9 

43I8     4418 


2818 
I6I2 
497g 
•35 
28 
lig 
1'2 
4034 
89l2 
34 

"481^8 
*72 
4084 

'527s 

26 

85 
121 


281s 
I6I2 
4978 
37 
28I2 
Us 
158 
4II2 
8912 
35 

49" 
76 
4234 
80 
53  Is 
2784 
85 
I22I2 


I9I4     I912 


24,600 

2,000 

5,600 

45,200 

61,915 

6,100 

400 

200 

7,900 

200 

56,800 

5,500 

1,900 

15,600 

400 

14,100 

4,100 

1,300 

500 

44,300 

22,000 

2,500 

14,100 


STOCKS 

NKW   YORK  8TOCK 

EXCUANGE 


Ratlroadt.  Par 

Atub  Tupuktt  &■  dauta  Fe..li)0 

Do     pref 100 

AMuiita  IMrm  &  Atlanta...  100 
Atluutlc  Cuaut  Llae  RU...100 
Baltimore  A  Ohio 100 

IJo     pref 100 

Brouklyu  IlapM  Transit..  100 

Certiricatex  of  deposit.. 

Canadian  Pacific 100 

Clie8ai)e:iko  i  Ohio 100 

Cbic  &  Kaat  Illinois  trust  reota 

Do     pref  trust  rects 

CUIuaKo  C'.reiit  We8tern...l00 

Do    pref 100 

Chicago  MUw  <k  8t  Paul...  100 

Do    pre! 100 

Chicago  &.  Northwestern..  100 

Do     pref 100 

Chio  Rock  Is!  &  Pao 100 

7  pre  erred 100 

6%  preferred 100 

Clev  Ctn  Chic  &.  St  Loula..lOO 

Do    pre' 100 

Colorado  &.  Southern 100 

Do    lat  pre." 100 

Do    2  pref 100 

Delaware  &  Hudson 100 

Delaware  I.acl  <fe  Western.  50 
Denver  &  Ulo  Grande 100 

Do    pre^. 100 

Duluth  S  8  &  Atlantic 100 

Do    pre' - 100 

Erie 100 

Do   1  St  pref 100 

Do    2d  pref 100 

Great  Northern  pre' 100 

Iron  Ore  propertles.^o  par 
Gul    Mob  &  Nor  tr  ct  B...100 

Do    pre' 100 

nilnols  Central 100 

Interboro  Cons  Corp..A'o  par 

Do    pre' 100 

Kansas  City  Southern 100 

Do    pre/ 100 

Lake  Erie  <t  Western 100 

Do    pref --100 

Lehigh  VaUey 50 

Louisville  &  Nashville 100 

Manhattan  Ry  guar 100 

Mlnnetip  &  St  L  {new) 100 

Minn  St  P  &  3  S  Marie 100 

Do    pre' 100 

Missouri  Kansas  &  Texas 

Do    pref 

Missouri  Pacific  trust  ct  s 

Do     prei  trust  ct/s 

Nat  Rys  of  Mex  2d  pref 


100 
100 
100 
100 
.100 


6I2       6^8 
'120      130 
8I4       8I2 
4278      4378 


49        49I2      4884    4884 
•6II2    6212      6II4     6II4 


35.000 
1.200; 
1.200 
1,800' 
3,500; 
6,800 

100 
8,100' 
2,2001 
2,200; 

400 
2,500, 

500 

lOOJ 

100 
600 
400, 

"2,666 
4,800 
2,400; 
55,900 
1,600 
7,200' 

200 1 
2.200 

1001 
6,900 

100 

3,900 

10,700 

700; 
8,500 

lOOl 
2,000 


PBR  SHARB 

Ranoe  lince  Jan.  I. 

On  batit  of  lOO-^/ujre  lott 


Loieeit 


UUihtM 


23 
3i) 
01 
lOi 
2.'5a 


4I84      4358 
884        878 


4OI2      42I4 
8I2        858 


8384    85 
85I4     86       182I4     83 
•106      108     ^10414  108 
OI3        058'         6  6I4 

8I2        978'  7  85, 


2,100 

100 

1,800 

2,400 

1,000 

100 

23,100 

2,200 

400 

400 

6,600 

100 

13,000 

14,400 


New  on  Tex  &  Mex  v  t  c.  .  100 

New  York  Central 100 

N  Y  Chicago  &  St  Louis...  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  &  Hartford 100 

N  Y  Ontario  &.  Western.. -100 

Norfolk  &  Western 100 

Northern  Pacific. 100 

Pennsylvania 50 

Pere  Marquette  v  t  c 100 

Do     prior  pref  v  t  0 100 

Do     prefvtc -.100 

Pittsburgh  &  West  Va 100 

Do    pref--- 100 

Reading 50 

Do     Ist  pref 50 

Do     2d  pref 50 

St  Louls-San  Fran  tr  ctfs.-lOO 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern J  00 

Do    pref--- 100 

Seaboard  Air  Line 100 

Do    pref 100 

Southern  Pacific  Co .100 

Southern  Railway 100 

Do    pref 100 

Texas  &  Pacific 100 

Twin  City  Rapid  Translt--100 
Union  Pacific .-.100 

Do    pref 100 

United  Railways  Invest. ..100 

Do    pref 100 

Wabash 100 

Do    pref  A 100 

Do    pref  B 100 

West*"  n  MarylandC  new).. lOQ 

Do  2d  pref 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  &  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance   Rumely 100 

Do     pref 100 

Air  Reduction,  Ino rw  par 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  Mln'g.  10 
Allied  Chem  &  Dye no  par 

Do    pref --100 

AUIs-Chalmers   Mfg 100 

Do    pref 100 

Amer  Agricultural  Chem. .100 

Do    pref .-.100 

American  Beet  Sugar 100 

Do    pref 100 

Amer  Bosch  Magneto.-A'o  par\ 
American  Can 100 

Do    pref- 100 

American  Car  A  Foundry.  100 

Do    pref -- 100 

American  Cotton  Oil 100 

Do    pref 100 

Amer  Druggists  Syndicate.    10 

American  Express- 100 

American  Hide  4  Leather.  100 

Do    pref 100 

American  Ice 100 

Do    pref 100 

Amer  International  Corp..  100 

Am  La  France  F  E 10 

American  Linseed 100 

Do    pref 100 

American  Locomotive 100 

Do    pref 100 

American  Safety  Razor 25 

Am  SlilD  &  C<jmm no  par 


%  per  tharei 

"'H  M:irl  I 

751:  Juu     3 

214  Kel)  2i) 

Kl      Marl  I 

3038  Marl  1 

•IS      Mario 

lOU  Juu     3 

e7gjau    14 

1103»  Mario 

503g  Marll 

e     Feb     8 

3  Mario 
7ii  Mar  9 

lOig  Marl! 
Mario 
Mario 
Marll 
Mar  9 
Marl  1 
691.  Marll 
57I2  Marll 
43l8  Feb  19 
60  Feb  3 
27i4Jan  8 
49  Jan  3 
42  Jan  26 
9SI4  Marl  1 
208  Jan  20 
>4  Jan     7 

II4  Feb  2S 

31.  Mar   1 

484  Feb  23 
111.  Marll 
17  Marll 
1218  Marll 
09',  Marll 
288g  Jan     3 

78g  Mario 
21  Jan  7 
86      Marll 

378  Jan  7 
10i2Jan  14 
ISI2  Feb  4 
45i2Jan  25 
10  Marll 
23  Feb  24 
11918  Marll 
9784  Jan  20 
45>2  Jan     6 

9  Marl  1 
60  Marll 
89l2Feb  21 

2      Mario 

4  Feb  24 
li>  Marll 
3312  Marll 

4I4  Jan  5 
60  Jan  10 
00  Marll 
46     Jan     8 


16 

10 

9:ii8 

7o3s 

3534 

1534 

51 

35 

2> 

70 

6918 

3S34 

40 

1918 

29 

2358 

35 

6 

8I2 
70 
19I8 
53I2 
161s 
3612 
I113-.S 
645s 

9I4 
I9I2 

7 
18 
1234 

938 
15 
24I4 
67 

S'l 
141- 
32 


Marll 
Marll 
Marll 
Marll 
Mario 
Marll 
Marll 
Jan  19 
Marll 
Marll 
Marll 
Mar  8 
Marll 
Marll 
Marll 
Feb  7 
Marl  1 
MariO 
Marll 
Marll 
Marll 
Marll 
Jan  5 
Jan  10 
Marll 
Jan  3 
Jan  18 
Jan  14 
Mar'  I 
Marl  1 
Mario 
Marll 
Marl  1 
Marll 
Feb  4 
Marll 
Marll 
Feb     1 


t  per  tluire 

843))  Jau    11 

79^8  Jan  241 

7izJau     4l 

80i8  Jan     3! 

3758  Jan    12 

54     Jau    11; 

I47gJau  25 

10     Jau  25 

11914  Jau   Hi 

0214  Jan   10 

684  Jan  29 

eizJan  31 

9     Jan     8 

2038  Jau    13 

31     Jau   12 

46)2  Jan   12 

71     Jan   111 

110     Jan  24 

2878  Jan   12 

75     Jau   11 

64    Jan  13 

48    Jan  20 

00      Mar  3 

3784  Mar  4 

52      Mar   1 

4'il.  Mar  H 

102     Jan   13 

220    Jan  10 

23s  Jan  29 

484  Jan  31 

4I2  Jan     3 

78s  Jan  17 

1478  Jan     3 

217s  Jan  12 

157gJan  12 

79i8Jan  29 

32I2  Mar  4 

9I4  Feb     2 

26     Feb     1 

91     Jan  26 

67gjan  25 

16     Jan  25 

2484  Mar  3 

493,  Mar  5 

14l2Jan  13 

28    Jan  25 

5612  Jan     6 

10388  Jan  11 

58>2Jan  25 

13     Jan  11 

73    Jan  11 

93     Jan   11 

3     Jan  31 

584  Jan  10 

2078  Jan  12 

41 84  Jan  12 

eSs  Feb    7 

77i2Feb  17 

74i2Jan  12 

50    Jan     4 


PBR  SBARB 

Rantt  for  PrevUnu 

Year  1020 


LotMM 


HtetMit 


%  per  share  ( 

76       Feb 

72     May 

4I4    Deo 

z82       D«o 

27S»   Feb 

401s  June 

914   Aug 

512  Sept 

lOyJg   Dec 


23I2 

I9I4 

10178 

88 
4184 

1912 

57 

45 

32 

75 

89I4 

55 

5734 

2418 

33I4 

3OI4 

41 
7 

12 
101 

2478 

60 

247g 

4OI4 
122 

6734 

I214 

20 
858 

2338 

15 

113s 

1938 

2958 

7012 

n 

19 
36 


Jan  12 
Jan  3 
Feb  19 
Jan  28 
Jan  12 
Jan  8 
Jan  20 
Jan  6 
Jan  10 
Jan  17 
Jan  15 
Feb  7 
Jan  15 
Jan  10 
Jan  11 
Mar  4 
Jan  13 
Jan  11 
Jan  8 
Jan  3 
Jan  13 
Jan  13 
Feb  25 
Feb  11 
Jan  10 
Mario 
Mar  3 
Mar  3 
Jan  12 
Jan  12 
Jan  11 
Jan  13 
Jan  14 
Mar  4 
Jan  10 
Jan  13 
Jan  13 
Jan  20 


26I2  Jan  3 
16  Jan  3 
45  Jan  3 
32i2Jan  6 
251s  Feb  24 
78  Jan  14 
1  Jan  3 
3834  Mar  8 
88  Jan  3 
2984  Jan  3 
751s  Jan  7 
4558  Feb  25 
7234  Feb  28 
4084  Marll 
74  Mar  8 
49i2Jan  14 
25  Jan  3 
77I4  Jan     3 

120    Jan     3 

110    Jan     6 

1914  Marll 

5884  Jan     6 

6i2Jan  24 

120  Jan  4 
8I4  Jan  3 
4012  Feb  2 
42  Jan  25 
57  Jan  8 
3812  Jan  5 
8I4  Feb  1 1 

T4«i8  Mar  1 
8334  Marll 
SlUFeb     4 

100  Jan  4 
0  Marll 
7      Marll 


35  Jan  28 
1934  Jan  8 
5218  Feb  17 
40  Jan  12 
39i2Jan  11 
11.  Feb  9 
I84  Feb  9 
55i2Jan  13 
937s  Jan  26 
3734  Feb  17 
81i2Jan  20 
65I2  Jan  6 
90    Jan  20 

51  Feb  15 
7478  Jan  5 
5784  Jan  8 
3284  Jan  29 
88    Jan  20 

127i4Jan  10 

114     Feb  25 

23i2Jan  28 

641.  Jan  10 

884  Jan   11] 

133     Jan  21 

1 1     Jan     8 

53i4Jan   11 

52  Feb  23' 
6212  Mar  3 
4984  Jan  11 
IOI4  Jan  7; 
62i2Jan  3ll 
93  Jan  29 
87lj  Mar  4 

IO714  Feb  20 
10  Jan  7 
14     Jan  20 


47 
4 


Feb 
Feb 


3«4    Dec 
OH   Dec 


Dec 
Dec 


I5I4 

21      

3684  Deo 
60  Deo 
98  June 
2112  Dec 
64  Feb 
64  Febl 
318g  Deo 
60  Dec 
20  Feb 
46  July 
35  Aug 
83U  June 

165      Feb 

'2  Nov 

I2  Nov 

3     May 

SSg  Dec 

9I2   Febl 

I6I4  Dec! 

12      Dec, 

6584  June 

247g  Deo 

7      Jan 

18ig  Dec 

8078  Feb 

3      Aug 

8I2  Dec 

1358  Mayi 

40     Mayi 

8ig   Feb 

16      Feb 

3984  May 

94      Aug 

38I4  July 

8I2  Dec 

63      Feb 

8OI4  June 

214  Dec 

384  Dec 

1112  Dec 

338g  Dec 

312  Dec 

31     June 

6414   Feb 

2384  Feb 

50      Apr 

4114  May 

1512  Dec 

16  Feb 
8414  June 
6684  June 
377s  May 
14  Dec 
60  Dec 
37  Dec 
2112  Feb 
6673  Aug 
6434  Feb 
3278  Mar 
3314  Mar 
1514  Feb 
23i2  Jan 
11  Feb 
20 ig  May 

558   Dec 

8I4   Dec 

88i8   Feb 

18      Feb 

60       Feb 

14      Dec* 

27I4  June' 

110      Feb' 

61'4  May] 

7I8  Aug, 

14  Aug! 
7     Mayi 

17  Dec! 
1212  Dec; 

858  Feb 
11  July 
2OI2  Feb 
5412   Febi 

8I4  Dec' 

15  Mayi 
25     May 

22  Dec 
14  Dec' 
40      Dec' 


per  short 
•jo's  Nov 
82  Jan 
I2I4  Bept 
IO412  Got 
4»8«    Oct 

64  Oct 

17  Mar 
ISU  Mar 

134  Jan 
703g  Nov 
15  Sept 
17I4  Sept 
14I2  Oct 
3388  Oct 
4412  Nov 

65  Oct 
91I2  Mar 

120  Jan 
41  Mar 
8484  Oct 
7  I's  Oct 
62     Sept 

69  Oct 
36i»    Oct 

64  Oct 

46  Deo 
108  Oct 
26012  Bept 

9  Jan 
1638   Feb 

8  Oct 
1284  Oct 
213s  Sept 
30I2  Oct 
22S4  Sept 
9l8g  Nov 
4178  Mar 
1712  Oct 
3584  Oct 
97I4    Oct 

6i8  Oct 
1758  Nov 
27I4  Oct 
62I2  Oct 
24»4  Oct 
40  Oct 
66I2  Nov 
II2I2  Jan 
65»4  Oct 
21  Oct 
9O84  Oct 
95  Nov 
11      Fet 

18  Feb 
318g  Feb 
5512    Oct 

884  Oct 
6578  Oct 
84I4  Nov 

65  Oct 
7314    Oct 

70  Oct 
37I4  Sept 
2738    Oct 

10512  Nov 
9578  Nov 
44  Oct 
32  Fel> 
68  Feb 
57I2  Oct 
39U  Oct 
8484  Sept 

103  Nov 
61  Oct 
65I2  Oct 
337g  Oct 
48I4  Oct 
40  Sept 
4934  Oct 
1178  Oct 
205*    Oct 

11818  Nov 
3314  Oct 
66I2    Oct 

47  Mar 
43       Oct 

I29I2  Nov 
0914  Jan 
1588  Oct 
3258  Oct 
13  Oct 
34*8  Oct 
2358  Oct 
1558  Sept 
2712  Oct 
40  Sept 
Nov 
Oct 
Oct 
Oct 


78 
16 
28 
48 


4284  Apr 
4658  Mar 
72      Jan 


24 
H 

84 
4314 

8478 
2612 
6714 
51 
79 
3284 
75 
45I8 
2I84 
7284 
111 
105*4 
1518 
69l2 

688 
95 

5 
35 
37 
53 
3018 

884 
42 
80 
74 
9612 

6i8 

758 


Decl 
Dec' 
Dec' 
Dec 
Deo 
Dec, 
Dec' 
Dec' 
Dec 
Dec 
Oct' 
Dec 
Dec 
Dec 
Deo 
July! 
Deo 
Deo 
Dec' 
Feb! 
Deo' 
Dec' 

Aug; 

Feb 
Dec' 
Dec 
Dec 
Aug: 
Deo, 
June 
Dec 
Deo' 


88S4 

238 

3 

6288 

92I2 

637g 

92 

95 

96l2 
10384 

93 
12884 

6I84 
101 
1473s 
11612 

5484 

86 

15l8 
175 

3088 
122 

53I2 

68 
I2OI2 

I4I2 

95 

9958 
IO9I4 
107 

177g 

30l2 


Jan 
Mar 
Mar 
Sept 
Nov 
Jan 
Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Apr 
Jan 
Apr 
Mar 
June 
Jan 


*  Bid  and  aaked  prices;  no  sales  on  this  day.    t  Ez-righta.    |  Leas  than  100  shares,    a  Ez-dlv.  and  rights,    i  Bz-dlvldend. 
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New  York  Stock  Record— Continued— Page  2 

For  aale*  durlnit  the  week  of  •tocka  usually  laactlve,  see  cccood  preceding  pafle. 


Bian  AND  WW  SALB  PRICE— PER  SHARE,  NOT  PER  CENT. 


SatuTdnv 
March   !>. 

t  ptr  share 
•B4        fi? 

407«     40-a 
•75        80 
297s     297g 
HOh    "0 
<.y.i        0312 
•1021;  1031; 
Sftij     8'1'4 
•SSI;     89 
101'4  lOUi 
II9I4  IH)'4 
•921;     90 

iifvij  nr,i.i 

037g     O4I4 
Oo>z     95I2 

"•8I2  "9" 

27l»  2718 

38  38 

26  2(1 

•59  02 

•45  53 


712  S's 
41  421.1 
3734     39 


89       8912 


21; 
•52 
57 
•00 
•IO5I4 
434 
•88 
863g 
*4'8 


2'.8 
54 
57I8 
91 
106 

434 
96 
8638 

5 


1214 

I2I4 

•1418 

15 

61 

61 

3834 

39 

71is 

72 

•5I4 

5l2 

3834 

39" 

♦8512 

861; 

69 

6934 

•60 

63 

11 

ni8 

•211; 

2134 

2II2 

2184 

29 

30 

•59I4 

59lj> 

8'^ 

8t? 

•50 

5334 

•36 

37 

50 

51 

•78 

79 

20 
•58 
•9414 
H4 

7II4 

"2884 
93I2 
•88 


31 

151; 

•1934 

601s 


20 
61 
9434 
II4 
7II4 

28'34 
941; 
91 


31 
1578 
201; 
60'8 


66       6638 


•6 
•25 
•80 

1438 


Monda\i 
Afarch    7. 

t  per  shnrr 
•04        07 
40Tg     411; 
79        79 
30        30 
OOU     91 
911,1     931; 
1021;  1021; 

85  87 
•851»  89 
lOKs  102 
1183j  120 
•92  96 
II6I4  11734 
6334     65I'. 


91! 
32 

8t« 
•26 
38 
•251. 


9(i 
32I4 
8"; 
28i'> 
38i« 
27 


59I4     59I4 
•45        59 


•7I2  734 

39I4  44 14 

35I8  39I8 

10>8  IQis 


885s 
99 
2^8 


90% 
100 
234 


57       58 


*41'> 

•88" 

87I4 

5 

1934 

6II2 

38l8 
•71 
538 

•5 

3858 

8638 

2678 

70 

63 

1078 

21U 

211s 

29I2 

59 
838 
*53 

36 

51 
•78 

821; 

201s 

*571'> 

•9414 

I'S 

7II4 
•102 

285s 

925s 
•88 

2338 

66 

29U 

151; 
•1912 

60 


5 
9C 
88 

538 
1934 

"h" 

6178 
3934 
73 

5I2 

7 
393s 
861; 
27 
721 
63 

n% 

2178 
2234 
291; 
5958 
838 

5334 

36 

51 

79 

S3 

2018 

62 

9434 

lU 

7214 

102.2 

2858 

9514 

91 

241; 

66 

3134 

1558 

201. 

61 


2 

56 
•90 
•61 
•83 
132 

13 

7II4 

65I4 


2612 

83 

141; 

"2I8 
5738 

112 
62 
88 

132 
133g 
7II4 
65I4 


37I2 

•75 
•20 
•III2 
•2 11; 
I4I2 


3734 

78 

22 

I2I2 

23 

1412 


•55I2    57I2 


6934 
I3I4 

•33f2 

*8l2 
•44 

97 
10678 

14 

5II2 
•32I2 
•73 
•61 

15 

54I2 

73 
•20 

"3h 

9'2 
2II2 

•23I4 
3918 

•83 
1714 
15l8 


6934 
I3I4 

34"" 

914 
4712 
97 
10678 
14 
5134 
35 
75 
63 

1518 
541; 
73 
21 

"3'78 
9I2 
211; 
24I2 
39I2 
87 
1734 
I5I4 


211;     2II2 
•141      160 
•104      107 

1658     1684 


66 

8334 

•6 
•25 

83 

1438 

17 
2l8 

63 14 

90 
•61 

8434 
I32I4 

I318 


Tuevlnu 
March    8. 


t  prr  share 

•64        07 

3914     40'4 

751;     7tiiy 

29I4     2978 


89 
•101 

84I4 
•851- 
10178 
II8I4 
•93 
1 1618 

631; 

9534 
•32 

8 '8 
•2''. 

3758 
*25l2 
•58 
•45 


911, 
104 

8534 

89 
102 
US'; 

96 
II6I4 

6458 

95»4 

35 
8% 

28 

38 

261; 

62 

55 


3934 
35I8 


41 
35  >8 


8838 
•97 
2I2 

53 

5658 
•90 
•10512 

*4l2 
•88 
•86 

478 
1934 

•1218 
13 
61 
38i8 

*71l2 

538 

•oil 

38I4 

*85 
2058 
701s 


8958 
100 

234 

53 

5734 

icTs'i 
5 

96 
88 
47 
1934 
13 
13 
611s 
385s 
73 

53s 

6 

3812 

861; 
271s 
72 


6734 
8334 

8 
26 
8358 
15 
17 

238 
5734 
90 
63 
8434 
I33I2 
1358 


934 
2II4 
2OI2 

•27 
58 
Sis 

*50 

*35 

*51 

•77 

"197, 

58 
•9414 
I's 

71 

•100') 
2838 
911; 

•88 
2278 

'28^2 
I5I2 
I9I2 
59 
9434 
66 


107s 

2II4 

217g 

29 

59 

838 
54 
37 
52 
781? 

"197 
58 
97 

II4 
711; 
103 
2^1; 
9t 
91 
231, 

"2V38 
151 
191'> 
6038 
9434 
66I4 


W  edw, 'day 
March   9. 


%  vr  shire 
64  >•     65 
381;     3958 


Thursdiiu 
March  10. 


S  Vfr  shun. 

•01        65 
36I4     SSTi 
731;     73I2'      73I4     741; 
29*8     2934I      29I2     201; 


8938     91 
1021;  1021; 

84l8     851; 
•85l2     89 
10178   102 
117      11838 


115 
64 
96 

•32 
•8l8 
2738 
367, 
251; 

•58 

•45 
98 

6I0 
4018 
35I4 


11534 
0458 
90 
35 

83.1 
28 
3734 
2534 
63 
52 
98 

7 
41^8 

30 


88I4 
•97 
2-2 

54 

5634 
*90 
106 
5 
*8S 
•85 
434 

1934 

1134 

1234 

61 

3818 

*71l2 

5I4 

"ssis 

8512 
265g 
71 


8918 
100 

2I2 
54 
57I4 
91 
106 

5 
96 
87 

478 
1934 
121s 
1318 
61 
3812 
73 

53s 

8.5I2 

27 

7178 


6534    6534 


37I4 
76 
•20 

•2112 

•1414 

31 
•55 
16 
6712 
13 

•eig 
3318 

•8 

•44 


14 

5II2 
•33 
•74 
•61 

151s 

54I8 

73 14 

20 

3338 
334 
9I2 

"24" 
39 
85 
17"4 
1538 
5434 


38'8 

771J 
22 

23'" 
I5I2 
31 
57I2 
16 
69 
I3I4 
638 
3378 
11 
47I2 


I4I4 

52 12 

35 

75 

63l£ 

I5I4 

56 14 

73I2 

203s 

34 

4 

938 

¥4" 

41 

85 

1758 

lfl5s 

56 


•140      160 
»104      lOoi" 
1634     I7i> 


57» 
241; 
84 
•1414 

■"2" 
5334 

•88 

*60 

•83 

133 
13 


6 
25 
84 
1458 

"2h 

56 

891? 

03 

85 
133 

1333 


9 

21 

2058 

28I4 

5758 
8  Is 

521; 
•35 

50>s 
•77 

8178 
•1934 

*57l2 
* 

"ii's 

7034 
•10114 
2734 
9II2 
•88 
2278 
65 

29I4 

* 

"1934 
5958 


97s 
2118 
21 
281.1 
587s 

8I4 
521; 
37 
51 
79 
81 
20 
62 
9434 

lis 
7138 
103 
28i 
Oil. 
90 
23 
65 
2978 
16 
20 
5958 


6558    6534 


7II2 
37 

•76 

*2« 
I2I2 
2118 
I3I2 


7II2 

37I2 

78 

22 

12i'> 

21ii 

I4I2 


•55       671; 


66 12 
I3I8 
*6l8 
33 

858 
4684 
97 
108 

1358 

5018 
♦32 
•74 
•61 

15 

53I2 

73I4 

19l8 
•33 
358 
9 

22 12 
•23 

39I4 

86 

17 

1514 

55 


6712 
I3I4 

6I4 
33I8 

85, 
4634 
97 
108 
1414 
5II2 
35 
75 
6312 
15 
55 
73 14 
2OI4 
37I2 

334 

9I4 
221; 
24 
4OI4 
86 
175g 
1534 
55 


*5l2 

•24 

•831'' 
14I4 
I6I2 

"sirs 

•87 

6OI1 
•83 
zl30l2 

1278 

70 


7 
26 
86 
1438 
1612 

56' 
92 
601-1 
85 
13118 
1318 
71 


90       91 
IOOI4  102 

8284     84l2 
•85        89 
10178  102 
1151;  llfi.-., 
•92      100 
II3I4  115 

6234     04 

•36'     '35" ' 

8I4         838 

•2618  27 

341-  36"i 

•25  2012 

•58  62 

•45  52 

9734  977g 
084       f- 

40  4158 

331;  3578 


871; 
♦98 
2I2 

53 

56 
•90 
IO5I4 

•4I2 
•88 

85I4 

4l9 

1938 

11 

I2I2 

60 

3734 

71 
51s 

•514 

371s 
Z83I4 

23 

701; 

6OI4 
938 

2OI3 

2018 

2638 

5714 
8 
*48 
*35 
*50 
•77 

80 

I9I4 

5734 
*75 
Us 

09is 
►100 

27-"s 

9012 
*88 

2278 


89 
100 

212 
54 
57I8 
91 
10534 

5 
96 
80 

434 
1934 
1158 
13 
61 
381) 
711; 

5 

0 
3SI4 
8358 

2034 
7238 
61 

934 
2078 
2058 
28' 
58 

8I4 
51 
37 
51 
7S!2 
8114 

1934 

58 
95 

Us 
7OI4 
103 
2734 
9212 
90 
23 


I27l2  2878 

15  15 

I9I4  I9I4 

59  59 14 


65       68I4 


l''rldai/ 
March  11. 


$  per  : 

•63 
3618 
74 14 
2918 


hare 
08 
37 
74I4 
293g 


8918 
lOOii 

79I8 
•8412 

10178 
11358 

90 
11184 

0218 
•94 

30     ' 
8  Is 

26 

34I4 
•2434 
•58 
•45 

'•614 

4018 

3318 

978 


905g 
IOOI4 

82I4 

89 
102 
II5I2 

90 
11378 

0338 

95 
'31 
8I4 

26 

3484 

2612 

62 

52 

"7 
41 84 
33 18 
978 


84l-> 

9712 

2I2 


8712 

9712 

258 


54 12    5618 


Sales 

tor 

the 
Week 


flTOCKfl 

NEW  Yf)RK  HTOCK 

EXCUANGIi 


Shares 

200 
10,000 

HOO! 
2.800 

400; 
18.800, 

900 
19,200 

"1V..566 

8.400 

2001 

6.400 

23.200 

600 

■  700 

1 ,600 

.500; 

29.OOO1 

000 

200 

'""469 
1 ,000 

141. .300 

2.900 

200 


PER  SHARE 

Range  since  Jan.  1. 

On  bat U  of  nm-ihare  lot 


Lginest 


70,900 

600 

4.450 

1.400 

38.600 


1 
69 
102 
2578 
Sds 
88 
21 


Us 
70 

102 
2714 

90 
88 

2278 


25 

141; 

1918 

57 

93I4 

O2I2 

811; 


27 

15 

19Is 

58 

93I4 

65 

8II2 


75I2  75 

3638  37I4 

75I2  76 

•20  22 

•1212  13 

2112  2II2 

14  I412 

3OI4  3OI4 

5612  57 


6712  68 

13  1318 

6  6l8 

32 12  3284 

888        858 

•44  48 


♦140      160 
1051s  10518 
103,     171, 


14 

5012 

3184 

♦71 
61 
1458 
5358 
731s 
1784 

♦33 

358 

838 

2178 

2318 

3884 

•85 
I684 
1518 
547g 


•831^ 
137g 

leu 

2 

53I4 

88 
*60 
*83 
12534 

1234 

70 

64 

74 

36 
♦75 
♦20 

1384 
♦21 

13 

2984 

551s 


141s 
16U 
2I4 
55I2 
88I4 
62 
85 
130 
13 
70 
051; 
75 
367s 
78 
22 
1378 
2210 
I3I2 
30 
53 1-. 


6618     68 
1284     13 


6 
31 


6 
321; 


♦44        46 
9578     9618 


14 
5012 
32i» 
75 
61 
15 
5434 
73% 
1918 
37l?| 
334 
8841 
2178 
23I8 
3918 
90 
17 
1588 
5178! 


1312 

4818 
3078 

7384 

61 

1378 

53 

"i7r2 
33 
312 


23 

38 

♦85 
1638 
1458 

15184 


13-58 

5038 

311'. 

74 

61 

14-58 

5412 
"1884 

33 
384 


23 

39I4 

90 

17 

I518 

53 


24 
83 14 
I3I2 
1478 

2 
4912 
847g 
59 

128' 
I2I2 
69 
C3 
7312 
347, 
741  •> 
I8I4 
1378 
I8I4 
13 
30 
5412 


24I4 
83I4 
1378 
16 
2is 
54I4 
87 14 
6018 

mi? 

127s 

O9I4 

641? 

73 12 

36 

75 

2018 

1378 

19 

13 

30i8 

55 


60 
I2I4 
578 
30 

*7l-> 
431s 
9458 


6478 
1258 

6l8 
31 

9 
44 
9578 


1284 
4618 
SOU 

♦72 

•60 
I3I2 
oil; 
73 
lOis 
33 
3I2 
8 
2058 


1338 
49 
3078 
74 
61 
14 
53 
73 
ISU 
33 
35, 

8-38 

205s 


2II2    22  2II4     22 

152  152  *140  154 
105      105      •lOS      105 

I6-84     17I4'      163,     17 


36lx 

38 

85 

85 

16 

1688 

131s 

145s 

501 9 

SlU 

40 

40 

21 

211s 

140 

160 

103 

105 

IOI4 

I71.S 

8.100 

17.700 

300 

4.000 

60,300 

100 

5,000 

300 

18.20n 

3,200 

000 

5.200 

200 

8..300 

200 

200 

500 

500 

7.800 

1.900 

6. -100 

83,200 

1,100 

400 

100 

4.600 

92,100 

800 

1.000 

1 ,500 

15.600 

1,200 

800 

400 

2.700 

4.500 

1,000 

1,000 

100 

4,600 

0,100 

2,800 

12,600 

1,100 

300 

1,700 

200 

4,000 

14,900 

2,300 

200 

300 

13,300 

8,000 

1.200 

20,600 

503 

19,700 

3,3001 

500 

400 

16,400 

4001 

17,200 

12.700 

4.800 

100 

800 

100 

200 

15.300 


Indus.  &  MUccII.  (Con.)  Par 
Am  .Smell  Hocur  prof  Her  A.  100 
Amcr  3mcltluK&  RellQlng.lOO 

Do    pref 100 

Am  Steel  Fdry  torn  cl(8.33  1-3 

Pref  tem    ctfs 100 

American  Hugar  ReriulDK.loo 

Do    pref 100 

Amcr  Sumatra  Tobacco 100 

J)o    pref 100 

Amer  Telephone  &  Teleg..lOO 
Amcr  Tobacco 100; 

Do    prof   inew) 1001 

Do    common  Class  B 100 

Amer  Woolen  of  Maes lOO! 

Do    pref lOOl 

Amer  Writing  Paper  prer..l00 
Amer  Zinc  Lead  &  Smelt. -.25 

Do    pref... 25| 

Anaconria  Copper  Mining.  50| 
Assoelatetl  Dry  Goods 100  j 

Do    l8t  preferred 100 

Do    2d    preferred lOO' 

Associated  Oil -.100 

Atlantic  I'Yult No  par 

At  Gulf  &  W  I  S3  Line 100 

Do    pref 100 

Austin,  Nlchola  &  Co. .No  par. 

Do       pref 100 

Baldwin  I.^comotlvo  Wk.s.lOOi 

Do    pref... 100 

Bethlehem  Motors No  par' 

Bethlehem  Steel  Corp 100 

Do    Cla.s3  B  common. --lOOi 

Do    pref .100, 

Do    cum  conv  8%  pref. 100 

Booth  Fisheries No  par] 

Hrjokyn  Edison,  Inc 100 

Burn    B-o; 100, 

Butte  Copper  &  Zinc  v  t  c.     5; 

Butterick 100 

Butte  &  Superior  Mining. .  10 
Caddo  Central  Oil  &  Ref..lOO 

California  Packing No  pari 

California  Petroleum 100 

Do    pref 100 

Callahan   Zinc-Lead 10 

Case  (J  1)  Plow  Wk3...A'o  par 
Central    Leather 100 

Do    pref •. 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Cj.r..No  par 
Chicago  Pneumatic  Tool. .100 

Chile  Copper 25 

Chiuo  Copper 5 

Coca   C-)la No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Ga.^  A  l-;iectrlc.lOO 
Columbia  GraphophoneiVo  p'lr 

Do    pref 100 

Computiug-Tab-Recordin-jlOO 
Consolidated  Cigar No  par 

Do    pref 100 

Consolidated  G.13  (NY)...  100 
Consolidated  Textile. -A'o  p^r 
Continental  Can.  Inc 100 

Do    pref 100 

Contlnt'l  Candy  Corp.jVo  par 
Corn  Products  Refining...  100 

Do      pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 109 

Cuba  Cane  Sugar No  par 

Do       pref.. 100 

Cuban- American  Sugar 10 

Dome  MJues.  Ltd... 10 

Elk  Horn  Coal  Corp 50 

Eadicott-Johnson 50 

Do    pref 100 

Famous  Players  Laskv  No  par 

Do    preferred   (8%) 100 

Federal  Mining  &  SmeltinglOO 

Do    pref .100 

Fisher  Body  Corp No  par 

Fisk   Rubber 2, 

FreeporD  Te.xas  Co No  par 

Gaston  VV  &  W,  Inc.. No  p'lr 
G  neral  Asphalt 100, 

Do    pref... 100! 

General  Cigar,  Inc 100 

Debenture  pref 100 

General   Electric 100 

General  Motois  Corp..iVn  par 

Do   pief..- -.100 

Do    Deb  stock  (8%). ..100 

Do    Deb  stock  (7%)...  100 
Goodrich  (3o  (B  F).. 100 

Da    pref 100 

Granby  Cons  M  S  A  P 100 

Gray  &  Davis,  Inc 25 

Greene  Cananea  Copper..  100 

Guant;inamo   Sugar No  par 

Gulf  States  Steel  tr  ctr3...100 
Haskell  &  B.arke  ■  Car.  .No  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas 100 

Hupp  Motor  Car  Corp...   10 

Indlahoma  Refining 6 

Inspiration  Cons  Copper..  20 
Internat  Agricul  Corp 100 

Do    pref 100 

Inter  Harvester  {new) 100 

Do     pref  (new) .100 

Int  Mercantile  Marine 100 

Do    pref 100 

Internat  Motor  Truck. -Vo  par 

Do    1st    pref-. ...100 

Do    2d  pref 100 

International  Nickel  (The)  25 
International  Paper 100 

Do    stamped  pref 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par 

Island  Oil  &  Trausp  V  to..  10 
Jewel  Tea.  Inc 100 

Do    pref 100 

Jones  Bros  Tea.  Inc 100 

Kelly-Sprlngtleld  Tire 25; 

Temporary  8%  prof 100 

Kennecott  Copper No  par 

Keystone  Tire  &  Rubber..  10 

Lackawanna    Steel 100 

Laclede  Gas  (St  Louis)...  100 

Lee  Rubber  &  Tire No  par 

Liggett  <fe  Myers  Tobacco.  100 

Do    pref 100 

Loew's    Incorporated.. A^o  par 


110 

57 
93 
30 


64 

50 
9 


Htohta 


%  per  share 
03    Jan   11 
35    Jan     3 
73 14  MarM) 

29  Feb  8 
85  Jan  10 
SS     Feb     8 

100  Jan  3 
73-38  -Ian  3 
83I2  Jan  6 
95-34  Jan     3 

ll'.',  Mjirll 

87  Jan  4 
Jan  3 
Feb  21 
1-Vb  21 
Marll 

gig  Fob  4 
2')  Marll 
33^8  Jan     3 

24  Jan  26 
5584  Jan     6 

45  Jan  5 
94    Jan     3 

012  Mar  9 
3Sl2  Mar  4 
331s  Marll 

978  Marll 
61  Jan  6 
84  Jan  3 
971;  Marll 

2i8  Jan  4 
50i2Jan  22 
5334  Jan  22 
90  Feb  9 
99-84  Jan     3 

4  Feb  21 

88  Jan  8 
SlUJan     8 

41 1  Marll 
141;  -Jan  3 
1088  Jan  3 
irs  Mar  1 
6912  Jan     6 

25  Jan  5 
68l2Jan     4 

5  Feb    2 
51 1  Feb  21 

35I4  Fel:  21 
80  Feb  17 
23  Mario 
Jan  3 
Mar'.l 
Mar  9 
195s  Jan    3 

19  Feb  24 
2.T(  Marll 
56^8  Jan     3 

7-88  Jan  5 
50  Jan  6 
3514  Jan  5 
mi  Marll 
74  Jan  20 
7712  Jan  5 
ISi-  Marll 
5118  Feb  21 
94I4  Feb    9 

1  Feb  15 
65    Jan     5l 

100  Jan  5 
2578  Marll  I 
73  Jan  31 
8312  Jan  3' 
21  Marll 
6178  Jan  5 
25  Marll 
lO's  Jan  3 
17  Jan  25 
52  Jan  5 
87  Jan 
48  Jan 
7OI4  Jan 

S's  Mar 
23    Jan 

79  Jan 
lli2Jan 
13-34  Jan 

2  Feb  25 
40'4  Jan  3 

80  Jan  3 
54  Jan  3 
8OI4  Jan     5 

1201;  Jan  10 
121;  Marll 

i66i2Jan  10 
03  Marll 
7II2  MarSS 
3H2Feb  24 
72  Jan  3 
ISVt  Marll 
912  Jan     6 

20  Jan  14 
1284  Jan  4 
28i2Jan  3 
511;  Marll 

15  Jan  3 
60  Marll 
Ills  Jan    4 

57s  Marll 

30  Marll 
7I4  Feb  28 

425s  Mar  1 
93i2Jan  22 
103  Jan  3 
I2I4  Jan  3 
4';i8  Marll 
3012  Marll 
72  Jan  7 
571;  Jan  5 
13i2Jan     3 

46  J^n  3 
71  Jan  6 
Ills  M.irll 
321;  Jan     3i 

3'2  Mario 

4     Jan     6 

8I2  J.in     4 

14i2Jan     3i 

3612  Marll 

8478  Jan   12 

16  Marll 
8I4  Jan     3 

50';  M.'.rll! 
40  Jan  3i 
17i2Jan  14 
138'4Jaa  22 
9758  Jan  3 
15      I'll     3 


PER  SHARE 

Ranoe  for  Previovi 

Year  1920 


Loteeu 


Highest 


%  per  share 
67      Feb  11 
411;  Feb  10 
83     Jan  20, 
3II2  Jan   11, 

01  Mar  71 
00     Jan   19 

107"4  Jan  27 

8S      Mar  1 

91»4  Feb  17 

102      Mar  7 

I23I4  Feb  17 

94  Jao  31 
l.'OU  Feb  17i 

7178  Jan  lli 

97  Jan  171 
3912  Jan  20' 

9'4  Jan  8] 
33  Jan  14' 
40is  Jan  20 
28'>8Jan  13 
61  Feb  17 
51  Feb  11 
10288  Jan  29 

9  Jan  3: 
70  Jan  3 
44I2  Jan  7 
1314  Jan  12 
70  Jan  21 
9414  Jan  II 
102U  Jan  251 

484  Jan     s! 

5984  .Jan  111 

6318  Jan  111 

93 14  Jan  111 

1071;  Jan  15' 

584  Jan  27i 
88  Jan  8 
OIU  Jan  21, 

6     Jan     8 

20  Jan  19 
1484  Jan  6' 
1888  Jan  20 
6478  Feb  17; 
;2i2  Feb  23; 
7712  Jan  311 

712  Jan  8 
81;  Jan  13 
43I4  Jan  191 
96  Jan  12 
32I2  Jan  20 
7518  Feb  16 
7OI4  Jan  11 
1214  Feb  IQi 
23 12  Feb  10 1 
25  Jan  7| 
301?  Jan  111 
63  Jan  291 
1284  Jan  81 
62=1  Feb  10 
3812  Jan  19, 
59I4  Jan  11 
80  Feb  IS 
S3  Mar  7 
217g  Jan  7 
66     Jan  29| 

98  Jan    6, 
5    Jan    7 

73I2  Jan  20. 
10412  -Ian  17; 

32-84  Jan  10 
IO712  Jan  1 1 

91     Jan  17 

2  5  Feb  14 
6>l2  Feb  28 
3314  Feb  25 
16 12  Feb  16 
2II4  Feb  23 
63-38  Jan  31 

95  Jan  29 
(;8i2  Feb  28 
8ii2Feb  25; 

87s  Jan  1 1 
29U.ran  28 
90  Jan  111 
15-88 -Ian  11' 
20i2Jan  17| 
534  Jan  13 
71-84  Jan  261 

112i2Jan  26' 
6212  Jan  20' 
8484  Mar  7 1 

13512  Mar  7, 
leuJan  11| 
71i4Feb  18; 
7088  Jan  131 
82  Jan  24i 
44i8Jan  11 
85    Jan     7 

25  Jan  26j 
1378  Mario! 
24  Feb  10 
1658  Jan  8 
36i4.Ian  29 
6058  Feb  15 
19i2Jan  10 
8OI4  Jan  20 
1378  Jan  111 

718  Jan  8' 
3714  Feb  10; 
13-84  Jan  11 
57  Jan  7 
1001;  Feb  16 
110  Jan  29' 
17i4Jan  111 
6334  Jan  11 
38  Jan  7! 
76  Jan  18 
6378  Jan  15! 
16i4Jan  7i 
64-38  Jan  20 
75     Jan  20i 

26  Jan  20 
40    Jan  11 

4-84  Jan  8 
III4  Feb  19 
28-84  Feb  2l| 
251?  Jan  271 
4934  Jan  11; 
94    Jan  25 

21  Jan  7 
17  Feb  19 
5812  Jan  11 
46 14  Jan  29 
22igFeb  11 

l.:-3     Feb  23 

105i2Feb     8l 

18'-.  I  "I  11 


%  per  share  $  per  share 

61      Dec-      83  Ma 

29U   Dec      72  Jan 

6412  Doc    lOOU  Jan 

26     Nov      50  Mar 

7912   Dec      «3i2  Jan 

8218    Doc     1425*  Apr 

9778  Dec    118»4  Jan 

65      Deo    106»4  Mar 

79      Dec;    105  Apr 

9218  May    100»«  Mar 

10418    Dec    283  Jao 

85U  Mayl     9784  Jan 

lOO's  Dec    210  Juno 

55I2   Dec;    1651;  Jan 

88'2  Dec;   1051;  Jan 

28it  Dec      0188  Jan 


5'4  Dec 

251;  Dec 

30  Deo 

18  Dec 

497«  Dec 

38  Dec 


2 1  ■;  Jan 

C9I2  Jan 

66I2  Apr 

6714  Jao 

74^8  Jan 

75>4  Jan 


84      Deo'   125       Jan 


6ig  Dec 
7H2  Dec 
42      Dec 

8  Doc 
6778  Dec 
78  Dec 
92      Dec 

2  Dec 
47  Deo 
487s  Dec 
90  -  ug 
9914   Dec 

234  Dec 
82  Dec 
76      Dec 

3*4  Dec 
10      Dec 

8  Dec 
9ig  Dec 

5514  Dec 

1538  Nov 

63     Nov 

4      Dec 

518  Dec 

3012  Dec 

8OI4  Dec 

2414  De 

.59%  Dec 

60     Nov 

7I4  Nov 

1688  Dec 

18     Dec 

22      Dec 

50    May 

9  De* 
621;  Dec 
34  Dec 
51I2  Dec 
70  Dec 
71«4  Dec 
16  Dec 
52  Dae 
9734  June 

3-88  Dec 

01  Dec 

97  Dec 

241;  Dec 

70  Dec 

8II2  Dec 

I6I2  Dec 

54  Dec 

21I2  Dec 

914  May 

13-88  Dec 

47  Dec 


84 

40 

66 

5 


20'4   Aug 

17612    Jan 

75       Jan 

24     May 

82     June 

14812    Apr 

IO212    Jan 

3212   Apr 

9088  May 

IO212    Jan 

102U    Feb 

114       Jan 

15       Jao 

96'4    Apr 

129       Apr 

III2    Jan 

26       Jao 

2914    Jan 

28I4    Jan 

8512    Jan 

46       Jan 

75I2    Jan 

20=8    Jan 

1984  June 

10434    Jan 

IO8I2    Jan 

61«8    Jan 

10484  Mar 

1117g    Apr 

2114    Jan 

4158    Jan 

4O84    Jan 

4414    Jan 

67       Jan 

651;    Jan 

9284    Jan 

56       Jan 

80      Aug 

897g   Aug 

93-8  Mar 

'46I4    Apr 

98      Apr 

10284    Jan 

1412   Apr 

105'4    Apr 

107       Jan 

43-38    Apr 

27812    Apr 

100       Jan 

5933    Apr 

857s    Jan 

n605      Apr 


13 

28 

147 

104 

95 


Dec 

Dec 

Dec 

Dec 
2U2  Dec 
78  Dec 
10  Dec 
1218  Dec 
II2  Dec 
3212  Dec 
71I2  Dec 
51  Dec 
78*4  Dec 
II6I2  Dec!  172 
1284   Dec!     42 


Jan 
Jan 
Jan 
Jan 
Jan 


9158   Apr 

I6I2  Mar 

44»4  May 

13478  Mar 

48      Jan 

3012   Jan 

191;   Jan 

43      Deo 

791;   Deo 

7588   Jaa 

94<4   Jaa 

Jan 

Mar 


0412  Nov;  89'4  Jaa 

5858  Dec!  8514   Jan 

69  Deci  94      Apr 
27      Decl  8578    Jan 

70  Dec  10234   Jan 
15      Decl  5512    Jan 


8I2  Dec 

15      Dec 

IIU  Dec 

25      Dec 

5118   Dec 

1212   Deo 

65I4   Dec 

914   Dec 

5*8  Aug 

28      Dec 

98g  Dec 

40 14  Dec 

88     Nov 

100     Nov 

lOU  Dec 

44     Nov 

2812  Dec 

68     Nov 

5478  Dec 

Ills  Dec 

381;  Dec 

69 14  Dec 

19      Dec 

2712  Dec 

4      Dec 

3      Dec 

77s  Sept 

13      Dec 

25I2  Dec 

75      Dec 

143s  Dec 


4984    Jan 

3818   Jan 

2012  Aug 

8478   Jan 

78I4  JuJy 

46I4   Apr 

II6I2  Sept 

2314   Apr 

9»4  Apr 

6178    Apr 

27      Apr 

8838   Apr 

142ij   Apr 

115      Jan 

51»4    Jan 

1117g    Jan 

170      Apr 

84      Jan 

71      Apr 

2684   Jan 

9184  Mar 

797g    Jan 

47I4  July 

SHj   Jan 

7I4  July 

21*4   Jan 

4514    Jan 

30      Jan 

152«2   Jan 

105      Jan 

3312  Apr 


584  Dec      4812   Jan 


45  Dec 
35  Aug 
1.55;.    Dec 


9184  Jan 
571;  Oct 
3878    Jan 


12714  Nov;  207  Jan 
95  Dec  10978  Jan 
141?   Decl     36       Aor 


•  Bid  and  asked  prices;  no  sales  on  this  day.    |  Less  than  lOO  shares      t  Ex-rlghts.    o  Ex  dlv.  and  rights.    •  Par  value  S 100.    odd  stock,    i  Ex-dlvldend. 


BIOH  AND  LOW  SALE  PRICE— PER  SHARE,  NOT  PER  CENT. 


New  York  Stock  Record— Concluded— Page  3 

For  aalet*  (lurlni)  the  wc9ck  of  blocks  usualty  innctlve.  »ee  tbUd  pfcM-trvUlag  page. 


1007 


Salurdiiu 
March    5. 


$  pir  share 
lOU     JO'S 
•34lr.     37 

•100      115 
Ib&H  IS!) 

•100      107 

•61 1»    ti7 

•56        58 

•75        85 

747g     IVf. 

•97I2    

15514  156'8 


13>4  I3I2 

31  31 

•54  54»i 

•93  UU 


•21 
•30 
•70 
3 
5934 
•93 
•72 
•IOII4 
10^ 
80 
22  ig 
45lg 
59 
•37 
9 

3'2 
•4I4 


23 

31'4 

75 

3 
5934 
95 
75 
105 
lO^s 
81 
22»4 
4518 
60 
39 

9 

312 

434 


•131. 

49 

•13 

'31" 

74l« 
•66 12 

10'4 

39 12 

33 

25 

26I2 

78 

105s 
•75 

59 
•86 
•I2I2 

89l4 

6112 
•10434 
483.1 
331s 
•88 
•108 
I2I4 
*30i8 
27 
•66 1" 
•95" 


14 
49 

14 

3Y14 

745s 

671 

lO's 

391; 

33 

25 

21)1 

73 

lOSg 

7(> 

59 

86I2 

I3I2 

89I4 

'6112 
106 

49 

33I8 

92 
109 

I2I4 

32 

27 

67 

99 


Mondau 
March    7. 


S  vr  sh'trt 
IOI4  lOU 
35        35 


100 

i(;o 

100 

'(ill-. 

•50 


115 

IO2I2 

107 

67 

5S 

Vs'ij 


75 
•97 
155lg  158l,i 


18U  I8I4 

13  I3I2 

3012  31 

•54  5434 

•93  99 


•21 
•30 

•70 
2'4 
5S 
•93 
•7II2 
■IOII4 
lOSg 
»80 
22 
•45'4 
60l2 
•37 
9 

3^8 
•4I2 


33 

3II2 

75 

3 
69I4 
95 
75 
105 
1034 
85 
22 
50 
61 
39 

9 

3I2 

6 


Ttf-'.dau 
March    S. 


$  utr  shff 

IOI4      10^8 

•35        30 

♦100      115 

I55I4  15S 

•100      110 

OU"     Olio 
•56 
•74 

75t2 

•90       

1545g  I57I4 

90        90 

171' 

1234 

30 12 

54 
♦93 


W'diusdai/  I 
March   9. 


ThU'sdav 
March  10. 


Fridiv 
March  11. 


5S 
84 

75I2I 


18 
I3I4 
SO^s 
54     I 

99I4 


S  Iter  s 
1014 
35I3 
•100 

1541. 

•100 

02 

•56 

•74 

751. 
•96 
1551. 

171". 
123, 
303g 

•93 


6OI2    60'>8 


•4 
•15 

•434 

78 

•I5I2 
•39 

23 
•48 
•70 
143 
1061. 
•75 
•32 

3034 

59I2 
•92 
8I4 
8I4 

40 
77g 

4118 

24I2 

•834 
54 
•85 

814 

36I4 
70 


131. 

•48 

13ls 
•40U 

29's 

74I8 

671. 

lO'ig 

391. 

33 

25 

263g 

77 
•  101. 
•75 

581. 
•86 
•121. 

89lg 

937g 

61 
10434 

48 

33 

89 
'105 

12 

3OI4 

26 

6684 
•95 

161. 

60'i 


ISSg 

52 

131s 

47 

3II2 

7512 

68 

101. 

40SH 

331. 

26^8 

27U 

78 

11 

76 

581. 

86!. 

I312 

891s 

93^8 

61    I 

IO5I4' 
49  I 
3314' 
8934 

109  I 
I2I4 
3OI2 
26  I 
67%' 

100  I 
1914^ 
6258 


21 
31 

•70 

27g 

57 

•93 

72 

'IOII4 

101. 

'2n"j 

•45I4 

60 

♦3534 

81. 

3-i 

41. 

26 

131. 
•49 
•12ls 

47 

30 

731. 

667g 

10 

40 

33 

25=1 

2534 

78 

IOI2 
•7514 

58 
*S0 

13 

89 


2114 

31 

75 

3 

5778 
95    I 


•21 
•30 

7OI4 
2»8 

57 

95 


72    t  *7^'.s 

105      '10114 

101.       10 

1     SOig 

211.'  •2158 

50  '4514 
60         61 
36         33 
8t2       'S 


h'ire  I  S  per  s 

10%  97g 

35I8  3518 

115  •lOO 

155'4  15212 

110  'lOO 
02 
58 

84  ^74 

751.  75 

99    .  '97 

157  1545g 

'  *SS 

17^8  161. 

I3I4  Zl2l4 

3012  291. 

54    I  52*4 

99'8  *S3 

161. 

22    I  ^211. 

31»4  *30 

701.  •fig 

3    I  21. 

57    I  55'4 

95    1  ^94 

75    t  •72I4 

106  •lOlli 

1038  95g 


hnrf  \  t  pr  shnre, 
lOU'  9^8  10 
3518'     35        35 


115 
154 
100 


73        75 


Saia 

/or 

the 
Weev 


41. 
261.' 
I312 
53  I 
131; 
47;=^ 
30's 
7434' 
6714' 
101. 
40  , 
33 
20 
265s 
78  I 
10% 
761.! 
58    I 


.3% 

•4I1 

253t 

1334 

•48 

•121s 

•401? 

30% 

73% 

67% 

93.1 

39% 

33 


80% 
223j 

50  I 
61 
36 
10 

3I2 

5    I 
253.1 

14    I 

51  I 
1312 
47  I 
3112 
75  I 
67% 
IOI4 
39% 
33% 


2534    26% 


79 
21 

•45I4 
6OI2 
32 
*Sh 

33g 
•4I4 
26% 
1334 
48I4 
11% 
47 
2934 
72 14 
66 

9% 
38 
32% 
25 
25% 


100      100 
I47I4  151U 
♦100      106 
6I34     613i 
56        50 
84 

75L 

91)    I 

15034 1    143"     IVSU 
90    I     88        88 
17%       161.     18% 
12%'      11%     121 
30»s       29 
5234     *521. 
993g     ^93 
165g 
23 

3134     ♦30 
70    I    •05 
3  21 

58%  551.  56 
95  I  *92  94 
75  I  m  71 
105  •lOU.i  100 
9%  95s 
75%  78 
20%  20% 
'45%  50 
00 
32 
•834 
3% 
4% 


Sharet 

2,900 

7(M) 

101) 

4,100 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


PER  SHARg 

Range  itnte  Jan.  1. 

Oi  baaU  0/  lOO-thare  lot* 


Loicett 


HUihett 


PER  SHARE 

Range  for  Prerlomi 

Year  1930 


Itoteett 


Biehtu 


400 
200 


2.100 


291. 

54  " 

99% 

10%     I6I4I 

>1         21% 

3134 

70 

2% 


10  ( 
80% 
21% 

50    I 

615g 

33    I 

10    I 

3% 


261. 

14    I 

48%' 

11% 

47% 

31% 

74 

66% 

10    I 

39I0' 

32% 

25 


60% 
323.1 

91. 

3% 

4% 


57% 
86%^     86% 


13 
89 


104% 

47% 

32% 

88 
106 

12 

273j 

25% 

66 
•95 

10 

60 


105 
48 
33 

88 
100 
12% 
30% 


•121- 
88% 


58 

80% 


10% 

•7514 

57% 

80 


13%     *12l2 
89    i     86% 


25%  26 

13  I3I4 

•48  52 

1134  113, 

46%  40%  I 

27%  29=1 1 

67  72 

i934  053^1 

834  91.' 

37%  38%l 

32  321 1 

24%  241" 

26%      2434  25% 

I     70%  761 1 

101.       10  101.1 

76%     •75I4  761. 

5734       50%  57% 

80    I   - -- 

13  12%  121. 

86I2      83  85 


159,000 

200 

2.200, 

4S.0I3 

11.800, 

200 

"560 
2,0(10 

200 

200 
2.000 
2,400 

100; 

400, 

I 

5.3001 
1 ,000 

soo 
100' 

2,700| 

1,300 

300 

4,400, 

400, 

1,000, 

1,800 

500, 

300 

800 

41,100' 

54,200 

7,700 

6.000' 

5,900 

3,200 

2,400 

15.000 

500, 

2.400 


103% 
•47 

32 

•87 

•104 

11% 

27 


20    I     26 
051.'.     00 
100    I    ♦US 
1034!     10% 
60%.     01 


10434 

48  I 
3234 
90    I 

106    I 
12    ' 
27    I 
27 
00% 

100  I 
16% 
62    I 


103 
47% 
31% 
87 


'.     60  60 

103%     10234  103 

4714'     46  47 

32    !     31  31% 

8784 1     86  87 


5 

18 

5 

78% 
I6I4 
40% 
23% 
4934 
88  I 
143  I 
100% 
/9  , 
3234 

3234 

6C% 
95 

8I4 

8I4 
40 

7% 
41.2 
25 

934 
541. 
91     , 

8I4 
37% 
70    I 


•4 
•15 
43.1 

77% 

15% 

40 

22% 

45 
•70 
147 
106% 

77 

32% 

33 

59% 


18 

434' 
7934 
15% 
40  I 
23% 
48  I 
88 
147  1' 
100% 
77  I 
32% 
33% 
61% 


8%       8% 


8 
411. 
2334 

9 

53 

•85 

8I4 


838 
41% 
2534 

9 
55 
91 
SSg 


20% 

20% 

20% 

20% 

2V% 

28 

281.1 

29% 

10234  102% 

18134  103% 

54 

64% 

53 

55 

15<4 

1634 

17 

17% 



4584 

4534 

0% 

0% 

•534 

7 

21% 

21% 

2II4 

22% 

68% 

68% 

68I4 

69 

•44 

45" 



671, 

0734 

67% 

68I4 

102 

102 

102 

102 

32% 

32% 

31% 

32% 





♦42 

4334 

81% 

81% 

81% 

82% 

IO9I4  110 

109% 

10934 

49I4 

49I4 

49% 

51 

III4 

I2I4 

12 

12% 

•33% 

35 

33% 

341. 

•32 

3434 

33% 

.34% 

•9734  100 

♦9734  100 

•83 

90 

•5% 

0 

6% 

6% 

•61 

65% 

61 

01% 

80% 

87 

8634 

87 

-_- 

96 14 

90I.I 

40% 

46% 

40% 

48 

39»4 

39^4 

39% 

3934 

14% 

I4I4 

14% 

1434 

•101. 

17 

71. 

71. 

7% 

7=8 

•3314 

37 

34 

34 

•41 

45 

•41 

44 

110 

113 

111 

1 1  1 14 

107% 

1111. 

•lO.S 

1U% 

48 

48 

47% 

48 

•77 

82 

•70 

H:>. 

•041. 

654U 

•Oil. 

0534 

414 

•15 

•434 

773s 

15% 
J39% 

2234 

42 
♦70 
1421. 
106% 
•78 

31% 

32 

59I4 

94I4 
8I4 
8I4 

39% 
7% 

41% 

24 
9% 

52% 
•88 
8 
•37 


4% 
16 

5% 
78% 
151. 
39%| 
23 
44%' 
88    ■ 


•4 
*15 
♦434 
7738 
141. 
40 
223g 
42% 
•70 
1.32%|    14334 

100%    10034 

79  79 

31%l  31'. 

.32%'  31% 

60%  I  59% 

94%  ♦91'. 

8%'  'S^ 

8%  78.1 

40    1    

7%       •734 

4178  41% 

24%  23% 

9I4  9 

53I4I  511. 

91     !  »88 

8% :  734 

391.  *37i4 


5 
17% 

5% 
7734 
15% 
40% 
22% 
43 
88 
14334 
10078 
79 
3184 
32 
6058 
95 

9 

8 

81^ 
41% 
24 

9% 
53% 
91 

8 
39% 


6 
22 

66% 
10134 

44% 
•071. 

•1013.! 

3OI4 
•42 14 

81% 
109% 

48% 

11% 

32% 
•33 

9734 
•S3 
6% 

61% 


6 
223« 
68    I 

102  ! 
44%' 
08    j 

10214 
36% 
435s| 
81%i 

1091. 
£0  I 
11% 
3312 
343j 
97%' 
90  I 
6% 
61%' 


6 

21% 

07% 


6 

223s 

68% 


•431. 

6684 
101%. 

30 

43 

81 
108% 

48%. 

11% 

32% 

.33% 
•971. 
•83 

•0 
•01 

86% 


45 

071. 
102 

301.1 

43 

813/ 
109 

49% 

11% 

33 

33% 
100 

90 
0% 

631' 

86%' 


1138 

26% 

25% 

64% 
•95 

15 

62 

11% 
4 
•15 
45s 

75 

13 

40% 

21% 

43 
♦70 
143 
107 

79% 

31 

31 

59% 
♦92% 
8 
7% 

39 
7% 

40% 

2234 
884 

51% 
•88 
7% 

38 

08% 

19% 

32% 
100% 

51% 

15 


II84 
27  I 
25% 
66  I 
100  I 
16% 
63I4 
11% 

4  I 
17    I 

4% 
77I4 
1 114 
41% 
22% 
43% 
88  I 
144  I 
107  I 
79% 
31% 
31% 
61  I 
95 

8%' 

7% 
391. 

734 
41% 
23% 

8% 
52 1.1 
91    I 

8  I 
39% 
69  I 
20 
33%' 
102 
52% 
1534 


11%  11% 

25%  20% 

25  25 

6234  04% 

95%  95% 

14%  14% 

01%  6334 


15 

458 
73 
1234 
40% 
19% 
42 
♦70 
140 
100% 
•78 
30% 
27% 
58 
92% 

7% 

7% 
36% 

738 
l38% 
21 

8 14 
49% 
88 

7% 
37 


15 

434 
75% 
13% 
41% 
21% 
421. 
88" 
140 
107% 
791. 
3OI4 
31% 
60% 
92% 

8 

8 
37 

7% 
40 
22% 

9 
51 14 
88 

7=4 

38 


4.300| 

200 

300 

2, .300 

100 

300 

5. .500 

4,100 

16,000 

900 

100 

10,000 

3,000 

1,800 

17.700 

100 

3.000 

27.200 

300 

900 

100 

800 

25.200 

3.200 

4.82;.. 

105.600 

3.000 


♦5% 

21 

60% 


7 
22 
67% 


4488 

601. 
10184 

29% 

42 

79% 
■108% 

48 

10% 

3I84 

32 

97% 
♦83% 

"oi" 

86% 


44% 

671' 
10184 

30% 

42 

81% 
109 

49 

11 

32% 

33% 

97% 

90 

"6Y14 

8684 


46% 
3884 
1334 

•101. 

7% 

3434 

♦41 

111% 
*108 
47I4 

*79  84 

♦641. 


4684 
38% 
1384 


47% 

39%' 

1334' 

17    i    

7%         78g 

34%       3434 

44    ;    ♦41 
111%  •'110% 
nil.  ♦lOS 

4784      47i2 

S2        'SO 
653i       64 


47 


40 


388.1      3884 
1384       •  ■ 

"7% 


14 
♦10 

-.        7'^ 
3434I      33I4 

44    )      411. 

112    ,♦110% 

111%  ♦lOO 

47%;      4084 

82    I      81 

64%       01% 


4684 
3834 
14 
17 

7% 
3334 
42 
112 


18%  1934 
32%  32% 
100%  101% 
49%  51% 
15        15 


•5%  7 

19  21 

051.  067g 

95%  95% 

41%  41  Is 

65%  60% 

2978  30  " 

41%  413, 

78  79% 

107%  108%. 

z401.  47'% 

10  lOii 

29  31% 

31%  32% 

♦95  97% 


558        6 

♦01        63% 

86%     8OI4 


45I4  4534 
38  38% 
12=8     13% 


7  7% 

33%     33% 
40        41 
111%  111% 
11I%*100     in% 
47    I      45        401. 
81        ♦SI         82 
015,       fi2        62 


700 

3.400 

400 

1 .200 

6.900 

84.210 

500 

1.200 

3,100 

1,000 

2.100 

41,700 

20  ..500 

2.400 

lO.liOO 

100 

11,800 

1,300 

300 

5,700 

4,600 

42.500 

26.200 

2.200 

100 

400 

12.000 

4.000 

100 

300 

23.000 

000 

3.000 

30U 

150.700 

2,000 

12, 900 

3,900 

15,.500 

3,100 

400 


2,300 
800' 
1.500' 
K)0 
5.000 
3.800 
2.400 


13,900 

1,100 

900 

000 

'y.soo 

100 
fiOO 


loduei.  Ac  MIscrII.  (Con.)    Par 

lAd\.  liiC'irpDraloJ Wo  par 

L,oo3o-\vile-i  Ulscult  tr  clJa.  100 

Do     2<l  preforred 100 

Lorlllard    (P) 100 

Uo    iircf. 100! 

Mackiiy  CumpanleB lOO; 

Do    pr(.f 100 

Manatl   Sugiir... 100 

May  Uepttrloioot  Stores..  100 

Do    prcf I00| 

Mexican  Petroleum 100 

Do    prof 100 

Miami  Copper S 

Middle  States  Oil  Corp 10 

Mlilvale  Steel  *  Ordnance. .60 
Montana   Power 100 

Do    pref 100 

Mont  Wd&CoUlB  Corp.ATo  par 

National   .\cme 50' 

National  Cloak  <t  Suit 100 

Do    pref 100| 

Nat  Conduit  &  Gable.  A^o  par, 
Nat  l^uam'g  &  Stauip'g...l00 

Do    pref 100 

National  Lead lOOi 

Do    pref 100, 

Nevada  Consol  Copper 5 

New  York  .\lr  Ui-uke 100| 

New  York  Dock 100; 

Do   preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal.  .100 

Niinnally  Co  (The) No  par, 

Oklahoma  Prod  A:  llr;f  of  Am .51 

Ontario  Silver  Mining 100 

Orpheum  Circuit.  Ino 1 

Otis   Steel-- No   par 

Owens  Bottle 25 

Pacific   Development 

Piielflo  Gas  &  Electric 100 

P.aeific  Oil - 

Pan-Am  Pet  &  Trans 50 

Do     Class  B 50j 

Penn-Sc.al)oard  St'l  vtc  No  par. 
People's  G  L  &  C  (Chic) -.100 
Phil.idelphla  Co  (Pltlst>)---50 

Phillips  Petroleum No  par 

Plerce-.\rrow  M  Car No  par 

Do    pref 100 

Pierce  Oil  Corporation 25 

Do    pref--- - 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref 100 

Pond  Creek  Co.al 10 

Pressed  Steel  Car- --100 

Do    pref 100 

Public  Serv  Corp  of  N  J- . .  100 

Pullman  Company 100 

Punta  .Meiire  Susar 50 

Pure  Oil  (The)  * 25 

Railway  Steel  Spring 100 

Do    pref- 100 

Ray  Consolidated  Copper.. 10 
Reminaton  Typewriter  vtc  100 

Replosle  Steel ..No  par 

Republic  Iron  &  Steel 100 

Do    pref 100 

Republic  Motor  Truclt.A'o  par 
Royal  Dutch  Co  (N  Y  8hare.s) 

St  Joseph  Load 10 

S.in  Cecilia  Sugar  v  t  c.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp.iVo  par 

Sears,  Roei)uck  &  Co 100 

Seneca    Copper No  par 

Shell  Transp  <fe  Trading ...£2 
Sinclair  Cons  Oil  Corp.A'o  par 
Sloss-Sheffield  Steel  &  Iron  100 

Do   preferred 100 

Standard  Oil  of  N.f.-- 25 

Do  prof  non  voting 100 

Steel  &  Tube  of  .\m  pref.  - .  100 
Stewart  Warn  Sp  Corp..Vo  par 

Stromberg-Carburet No  par 

Studebaker  Corp  (The)...  100 

Do    pref 100 

Submarine  Boat .Vo  par 

Superior  Oil No  par 

Superior  Steel  Corp"n 100 

Tenn  Copp  &  C  tr  ctfs.A^o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  A  Oil-. .10 
Times  Sq  Auto  Supply-Af^u  par 
Totjacco  Products  Corp-.-lOO 

Do    pref--- 100 

Transcontinental  0\]..No  par 
Transue  &  Williams  St. No  par 
Union  Bag  &  Paper  Corp..  100 

Union  Oil .No  par 

United  Alloy  Steel No  par 

Unted  Fruit 100 

United  Retail  Stores No  par 

U  S  Cast  I  Pipe&  Fdy 100 

Do    pref 100 

V  ?-  Express- 100 

U  S  Food  Products  Corp-.lOO 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  &  Iraproveme  lUOO 
United  Stages  Rubber 100 

Do     1st  pref.. 100 

US  Smelting  Ilef  &  M ,50 

Do    pref 50 

United  States  Steel  Corp. .100 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  v  t  0 100 

Vanadium  Corp.. No  par 

Virginia-Carolina  Chem...lOO 

Do    pref 100 

Virginia  Iron  C  &  C 100 

V  VIvaudou No  par 

Wof^    l.ig..    i:xpt>-:> 100 

Western  Union  Telegraph.  100 

Westinghouse  Air  Brake 50 

Westinghou.se  Elec  <t  Mfg-.50 

White  Motor ,50 

While  Oil  Corporation-./Vo  par 

Wickwire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do    pref  ('jcw) 100 

WlUjon  &  Co.  Inc.  v  t  0...V0  par 
Woolwor;b  (F  W) ...100 

Do    pref 100 

Worthlugton  P  &  M  v  t  C.IOO 

Do    pref  A... 100 

Do    pref  B 100 


S  per  share  \ 

9%  Marin 

31     Juu     6 

10  J      Marll 

138     Feb    3, 

100    Jan     5 

59%  Jan     3 

.50      Marll 

08    Jan     3 

65%Jaa     i\ 


t  Ver  share  ; 
1284  Jan  10 
42     Jii"    ■" 

1 00     .^  I 
101%  1 . 

107  Fe'  3 
68     Jan  24 

57%  Fel)  2 
S9%  Feb  14 
78    Jan   12! 


113  Marll 
88  Marll! 
1534  Jan     3 

111.  Marllj 
29  Marll; 
5234  Mario 


107%  Jan  13 
94  Jan  11 
19%Jun  28 
15%  Jan  8 
33%  Jan  4 
50% Jan  11 


14»4Feb    3, 

20%  Feb  24 1 
25% Jan  5 
55%  Jan  4 
21.  Feb  21 
4978  Jan     5 

92  Jan  7; 
0934  Jan     3 

10014  Jan  8 
9%  Marll 
7.'..3g  Marll 
20%  Feb  9; 
44  Jan  20 
541.  Feb    7, 

31  Jan  5 
8%  Mar  s; 
3%  Jan  3 
4%  Jan     3' 

2534  Mar  »] 
13  Jan  3 
47  Jan  7, 
1134  Marll 
40%  Jan  19 
27%  Marll 

67  Marll 
5934  Marll 

834  Marll 
335g  Jan     3 

32  Jan  15 
23%  Mar  1; 
1934  Jan.  3 

68  Jan  3 
10  Marll 
74%  Jan  4' 
.50%  Marll 
8278  Jan  8 
12%  Marll 
81% Jan  5 
9:-'.78  Mar  7 
54     Jan   15 

10284  Marll 
4358  Feb  8 
31      Marll  I 

82  Jan     5' 

100  Jan  5] 
11%  Marllj 
2.i%  Marll  I 
24  Feb  25 
0088  Jan  3 
89%  Jan  6 
1478  Marll 
50%  Feb  7 
11%  Mario 

334  Feb  3 
11%  Jan     3' 

27s  Jan  3: 
73  Marll 
12-34  Marll' 
38%  Mar  2 
19%  Marll 

42  Mar  .S 
73%  Feb  28 

140  Marll 
105%  Jan  3 
77  Mar  7 
27  Jan  3 
27%  Marlll 
43%  Jan     3 

83  Jan  5 
7%  Marll 
7I4  Feb  21 

30%  Marll 

7%  Jan    3 

I3S78  Marll 

21      Marll 

7%  Mar  2 
491.  Marll 
81% Jan     6 

7%  Jan  3 
3'i%  Mar  4 
68  Jan  3 
18%  Marll 
27%  Mar  4 
98%  Mar  H 
49%  Marll 
11%  Jan  3 
39%  Jan     3 

6  Feb  14 
19  Marll 
6438  Jan  3 
92%  Jan  3 
41%  Marll 
02%  Jan     3 

101  Jan  3 
297s  Mario 
41%  Marll 
7H      Marll 

107  Jan  3 
z46%  Marll 

8%  Feb  25 
21  Marll 
3178  Marll 
95%  Jan     8 

84  Jan  3 
.">5s  Marll 

49%  J;in  4 
84     Jan     3 

93  Jan  3 
4284  Jan  3, 
35%  Jan  3 
12 'a  Mar  3| 
16     Feb  17| 

5%  Jan     3 
30    Jan 
3384  Jan 
10!*%  Feb 

108  Jan 

43  Jan 
71  Jan 
01     Jan 


3 

14 
.'4 

18 
3 
7 
8 


5 
05 
9". 
74 
105 
12 
S9 


1978  Jan  12 
.30  Jan  4 
3.55gJan  18 
75  Jan  22 
Jan  10, 
Feb  14 
Mar  9 
Jan  20 
Jan  11 
Fob  15 
I'eb  19 
25%  Fob  1; 
15'4  Feb  15; 
OI84  Mar  2, 
38  Feb  17i 
12%  Jan  8 
4  Jan  7 
5%  Jan  31' 
29  Jan  13 

16  Jan  Hi 
5458  Jan  11' 
1934  Jan  8' 
48%  Jan  10 
41%  Jan  4 
79%  Feb  17, 
7184Jan  12 

17  Jan  17t 
40%  Mar  7' 
35%  Jan  ll' 
31%  Jan  8' 
27%  Feb  171 
80%  Jan  20. 
11%  Jan  8' 
78  .Tan  7, 
027g  J.an  20 
88%  Jan  19 
14%  Jan  24 
96  Jan  24 

104  Jan  24 
62  Feb  5 

llOSsJan  21 
51%  Jan  11' 
30%  Jan  8 
S934  Mar  7 

10)  Mar  3 
145s  Jan  5 
37% Jan  20 
39%  Jan  12 
73%  Jan  13 
96%  Mar  2i 
24%  Jan  25 
09%  Jan  Hi 
13  Jan  12 
5%  Feb  10 
23% Jan  11 
SSg  Jan  8 
9884  Jan  3 
2034, Ian  17 
40%  Jan  20 
25%  Jan  11 
50  Jan  11, 
73%  Feb  2S; 

107%  Jan   13 

110  Jan  20 
82  Feb  7 
37  Jan  24 
4284  Jan  7 
6238  Feb  17' 
947gJau  25 
10%  Jan  7 
13%  Jan  11 
48    Jan  13 

9%  Jan  20 
45  Jan  10 
3678  .Tan  21 
12  Jan  10 
5734  Jan  20 
91  Jan  13 
12% Jan  10 
43  Feb  9 
75  Jan  13 
2484  Jan  6 
34     Jan     4 

207  Jan  7 
58%  Ftb  17; 
17%  Mar  7\ 
40% Jan  28 
7  Jan  13 
27%  Jan  19, 
72     Feb  17 

102  Mar  S 
5184  Jan  19 
72%  Jan  20 

103%  Jan  4: 
35% Jan  27 
44%  Jan  3 
85     Feb  17 1 

112  Jan  27 
59%  Jan  19 
12%  Mar  5 

41  Jan  11 
42%  Jan   11 

10284  Jan  18 
95  Jan  25 
8%  Jan  13 
7S  Jan  20 
88%  Feb  15 
967gJan  14 
48      Mar  7 

42  Feb  lo 
175«Jan  8| 
ISi.Jan  11; 

9    Jan     8 

40    Jan     7 

47     Jan     7 

113%Jan     4 

111  Feb  J 
52%  Jan  19 
81  Feb  11 
.i.^-ij  M.ir  4 


(  per  Ihare  t  Per  share 

9%  Nov      28      Jan 

■";      Deo      70      Jan 

1  Deo    115%    Jan 
)>>   Dec    183>4    Jao 

97  Due  110%  JaD 
60  Deo  69«<  JkO 
66  Dee'  64%  M»r 
63%  necl  151%  Apr 
OS  Deo  137>r  Apr 
05%  Oct  107  Jan 
148  AU';  222  Jan 
8b  Mar  105  Jao 
14%  Dec  26  Jan 
10  Aug  7l>'  Jan 
28%  Dec'  62<4  Jao 
47%  Dec,  09%  Jan 
93  Doc  I00»4  Jan 
12%  Dec  40  Mar 
25%  Dec  40  Mar 
25%  Dec  HO  Jan 
53%   Dec    102%    Jan 

2  Dec  13  Apr 
45  Nov  89%  Jan 
88  Nov  102%  Jan 
63%   Dec      93%    .Apr 

100      Dec    110      Jan 

8  Nov  17%  Jan 
66  Dee  117%  Jan 
10%  Dec,  48%  Jan 
35%  Dec; 
48  May; 
26      Dec' 

9  Dec 


2%  Dec 
3%  Nov 
23  Nov, 
12  D3C 
i427g  Dec 
10'4  Dec 
41%  May 


61  Jan 
61 84  Oct 
77%  Jan 
22%  Apr 
584  Mar 
9%  Apr 
28%  Sept 
417g  Jan 
65  Jan 
78  Jan 
61%    Jan 


35      Dec'  4178  Dec 

69%   Dec  llOSg  Apr 

64%  Dec  11184  Apr 

6%   Dec  36%  Apr 


27  Aug 
30%  Deo, 
2084  Dec 
15      Dec; 


45  Oct 
42%  Jan 
44%  July 
82%   Jan 


59      Dec  108%    Jan 

9      Deo  23%    Jan 

72      Dec  98      Jan 

51%   Feb  72%  Sept 


83 
12 


Dec 
Dec 


91 14    Jan 
27%   Jan 


72  Dec  11334  Apr 
90%  Dec  104%  Feb 

52  Dec  68  Jan 
95%  Dec  124      Mar 

40  Dec  120  Apr 
297g  Dec  507g    Jan 

73  Dec  lOOt.  Apr 
92%  May  107  Nov 
10  Nov  22'4  Jan 
24%  Dee;  94  Jan 
30  Dec  93%  July 
55%  Dec  12484  Jan 
84  Dec  10684  Jan 
16%  Dec  5534  Jan 
49%  Dec  12388  May 
10  Deo,  177s    .4pr 

2%  Dec  25%  June 

9  Dec  8358   Apr 

2%  Dec  2158    Jan 

85%  Dec  243       Apr 

14%  Oct  23%  Nov 

33%  Dec  9014    Jan 

20  Dec.  4884    Jan 

43  Dec  82%    Jan 

75  Dec'  94%    Apr 
6142%  Dec  e212%  Mar 

100%  June  113%  Mar 

77  Dec  91%  June 

241.  Dec  51%  Mar 

22%  Dec  118%    -^pr 

3784  Dec  126%    Apr 

76  Dec  101%   Jan 
8%  Dec  14       Oct 

11%  Dec  20%  Sept 

41  Feb  00      Apr 
6%  Dec  13%  Mar 

40  Dec  £5784    Jan 

22  Dec  53%  July 

67g  Dec  34%  July 

46  Dec  95%    Jan 

80  Dec  100      Jan 

553  Dec!  3884   Jan 

3478  Dec|  66%   Jan 

6134  Dec  127      Apr 

I      19%  Dec'  38      Jan 

I     27%  Dec  53       Jan 

I    176  Feb  224%    Oct 

45%  Dec,  96%   Jan 

10%  Nov  25%    Jan 

38  Deo'  65%    Apr 

584  Dec!  377g   Apr 

15  Dec!  7888   Jan 

56%  Dec  1168g    Jan 

90  Aug  10384    Jan 

3578  Nov!  6934   Apr 

53  Dec  14334  Jan 
95%  Dec!  110%  Jai 
291.  Dec  76  Jan 
39%  Dec'  475g  Mar 
76%  Dec]  109       Jan 

I   104%  Dec!  115»4    Jan 

!      44%  Decl  8O34    Jan 

I        7  Aug'  14       Oct 

I      28%  Doc!  97       Apr 

I     24S4  Dec  80%  Apr 

I     8884  Dec;  112%   Jan 

I      76  Feb  120%  Sept 

I       58«  Dec  21     June 

I     4684  Not  76      Mar 

80%  July!  928g    Oct 

89%  Nov!  119      Jan 

40  Deci  55%   Jan 


30%  Dec 

135g  Dec 

19     Nov 
I       5%   Dec 

26      Dec 
I     34%   Dec 
{    100    June!    145 
■    102      Dec    116 


69%  Mar 
25%  Oct 
32%  Sept 
32  Ian 
93  Jan 
82%  Jan 
Apr 
Jan 


35%  Deci  95  Jan 
73  Dec|  9384  Jan 
53%   Dec       70       Jan 


*  BIdandaaked  prlcefl;no  aalea  on  tbladay.     I  Leaa  than  100  sbarea.     t  Ex-rlghta      a  Bx-dlv.  and  rights,    z  Ex-dlv.     c  Reduced  to  basis  ol  S2A  par.     a  Far   %W 


1008       New  York  Stock  Exchange— BOND  Record,  Friday,  Weekly  and  Yearly 

1  lOOU  (Ae  Kzchange  method  of  quoting  boruU  wai  changed  and  prtcea  are  note — "and  tnUrul" — ezuvl  for  Iruome  and  defaulted  bondi. 


Jan. 


BONDS 

N.  Y.  STOCK  KXCHANOE 
Week  endlns  Ma'  oli  1 1 


U.   S.   Govarnmant. 

First  lilborly  Ix):in  - 

3H%  of  1932  1947 

Conv  4%  of  1932  1947 

Conv  4li%  of  1932  1947 

2(1  oonv  4"-^%  of  1932  1947... 
Scooud  Liberty  Loan — 

4%  of  19^7  1912.. 

Cf.riv  4Vi%  of  1927  1942 

Third  Liberty  Loan — 

4^i%    of   1928 

Fourth  Liberty  Loan — 

4^i%  of  1933  193S 

Victory  Liberty  Loan — 

4H%  Notes  of  1922  1923 

3H%  Notes  of  1922  1923 

28  consol  registered dl930 

2a  ooQSol  eoupon 41930 

4a  registered 1925 

43  coupon 1925 

Pan  Canal  10-30-yr  28 41936 

Pan  Canal  10-30-yr  23  reg...l938 
Panama  Canal  38  K 1961 

Registered .-  1961 

Foreign  Government. 

Arsentlne  Internal  5s  of  1999... 
Belgium  2r>-yr  ext  s  f  7H  9  S-1945 

5-year  6%  notes Jan  1925 

20-year  9  f  83 194.1 

Berne  (City  oO  s  f  83. 1945 

IJerge-i  (Norway)  8  '  8s 19  t5 

Bordeaux  (City  of)  15  yr  es.igs-" 

Canada  ( Dominion  of)  g  53..1921 

do  do  ...1926 

do  do  ...1931 

2-yr  5^3  gold  notes  Aug. 1921 

lO-year  5Hs 1929 

nuio  (R-p'ibll'c)  extsfSs-.  19U 
Chine;.'  (Hukuani;  Ry)  58  of  1911 

Cnrlstlania  (City)  a  f  8s 1945 

Copenha!?en  25  yr  3  f  5HS-.1944 
Cuba— External  debt  5s  of  1004 
Exter  dt  of  53  1914  ser  A. 1949 

External  loan  4)^3. .1949 

Denmark  external  s  f  8s 1945 

Danish  Con  Municipal  8s  ■  A "194 

Seriea  B. ...1946 

Dominic m  R'P  Con<"  Adm  sr 5s '58 
French  Republic  25-yr  ext  8s.  1945 
Gt  Brit  &  Ireland  (U  K  of)  — 

S-year  5H%  notes.. 1921 

20-year  gold  bond  5HS.-1937 

10-year  conv  SHs 1929 

3-year  conv  5H3--. Pl92: 

Italy  (Kingdom  ol)  Ser  A  6J^S-'25 
Japanese  Govt — £  loan  4Hs-1925 

Second  series  4H8 1925 

Sterling  loan  4s 1931 

Lyons  (City  of)  15-yr  63 1934 

Marseilles  (City  of)  15-yr  6s.  1934 
Mexico — Exter  loan  £  53  of  1899 

Gold  debt  4s  of  1904 1954 

Norway  external  s  f  83 1940 

Paris  (City  of)  5-year  63 1921 

San  P:ial')  (St'ite)  ext  s  f  8s-  1935 
Switzerland  (Govt  of)  s  i  83  1940 
Tokyo  City  5s  loan  of  1912... 

Zurich  (City  of)  s  f  8s 1945 

XThese  are  prices  on  the  basis  of 

State  and  City  Securities. 

N  Y  City— 4Jia  Corp  stock.  1960 

4Ji3    Corporate    stock 1964 

4)<3  Corporate  stock 1966 

4Hs  Corporate  stock  July  1967 

4H3  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%    Corporate   stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg 1956 

New  4^3 1957 

4}^%    Corporate   stock 1957 

3H%    Corporate   stock...  1954 

N  Y  State — 43 1961 

Canal  Improvement  43 1961 

Canal  Improvement  43 1960 

Highway  Improv  t  4!^S-.1963 
Highway  Improv't  4}is..l965 

Virginia  funded  debt  2-3S.--1991 
5s  deferred  Brown  Bros  ctfs 


'I 


J    D 

J  D 
J  1) 
J    D 


M  N 
M  N 


M  S 
A   O 


1) 
D 

J 
J 

F 
F 
F 

a  N 

Q  M 
Q  M 


Prlct 

Friday 

Ml  ch   11 


Bid 


Ask 


91).  12  Sale 
Xil.Hij  Sale 
S6.9 )  Sale 
9t.0J  9J.5IJ 

86.40  Sale 
8f>,50  Sale 

90.22  Sale 

80. 02  Sale 

97.21  Sale 
97.31)  Sale 
lOO's 

*IIII  lot' 
»103l4  108 


Low 

90.00 
Si.(i2 
80.SI 
9.1.00 

8f).40 
8i.40 


■VI   s 

J    D 

f'  .\ 

VI  N 

MN 

VI  N] 

A   ol 

A   O 

\   O 

F    A 

F    Al 

F    A 

J    D  t 

A    O 

J      J 

in  s 

F    A 

V    A 

A    O 

F    A 

F   A 

F    A 

,VI  s, 
M  N 


so'a 

70  Sale 
!)  )78  Sale 
813i  Sale 
•J738  '^ale 

9.{l2  '.)U2 
9312  94 
75  ■■^ile 
99%  Sale 
,si)  Sale 
8!)i.l  Axh; 
99  .1  .Sal  3 
93  Sue 
9:j  Sale 
4014  Sale 
951.1  ^  I  e 
72'i4  Sale 
7812  7'Ji2 
75-34  78 
68  Sile 
9G34  Sale 
9812  Sale 
9312  Sale 
79  Sale 
9718  Sale 


F 

F 

F 

F 

F 

J 

J 

M  N 

M  N 

Q    J 


99^6 

8514 

88 

9478 

8U2 

t   8212 

Jjt   8212 

J  I    'ills 


Railroad. 

Ann  .\rbor  1st  g  43 tl990 

Atch  Top  &  S  Fe— Gen  g  4s  . .  1995 

Registered 1995 

Adjustment  gold  43 A:1995 

Stamped *1995 

Conv  gold  43 1955 

Conv  43  Issue  of  1910 1960 

East  Okla  DIv  1st  g  43 1928 

Rocky  Mtn  DIv  1st  4s 1965 

Trans  Con  Short  L  Ist  43.1958 
Cal-Arlz  1st  &  ref  4  }4s  "A"  1962 
S  Fe  Pres  &  Ph  Ist  g  53...  1942 

Atl  Coast  L  1st  gold  43 41952 

lO-year  secured  73^ 1930 

Gen  unified  4!^s 1964 

Ala  Mid  Ist  gu  gold  53 1928 

Bruns  &  W  1st  gu  gold  43. .1938 
Charles  &  Sav  1st  gold  73..  1936 

L  &  N  coll  gold  43 al952 

Sav  F  &  W  1st  gold  63 1934 

l3t  gold  OS 1934 

Bait  &  Ohio  prior  3>^3 1925 

Registered 41925 

1st  50-year  gold  4s 41948 

Registered 41948 

10-yr  conv  4H3 1933 

Refund  &  gen  53  Series  A. .1995 

Temporary  10-yr  6s 1929 

Pitts  June  Ist  gold  63 1922 

P  June  &  M  Div  1st  g  3)^3-1925 
P  L  E  &  W  Va  Sys  ref  4s. .1941 
Southw  Div  1st  gold  3HS..1925 
Cent  Ohio  1st  c  g  4^is-..1930 
CI  Lor  &  W  con  1st  g  53..1933 
Ohio  River  RR  1st  g  5s...  1936 

General  gold  53 1937 

Pitts  Clev  &  Tol  Ist  g  63. .1922 
Tol&Clndlv  1st  ref  43  A -.1959 

Buffalo  R&  Pgeng5s 1937 

Con.sol   4K3 1957 

All  &  West  1st  g  43  gu 199S 

Clear  &  Mah  1st  gu  g  59...  1943 

Roch  <fe  Pitts  1st  gold  63..  1921 

Consol  1st  g  69 ...1922 

Canada  Sou  cons  gu  A  5s...  1962 


A   O 

•S5  (0 


M  S 
iVI    S 

A   O 

i"'D 
iVI  s 
iW  N 
M  N 
IVI  N 
MN 
M  H 
IVI  N 
IVI  N 
IVI   s 

J  J 
J    J 

M  S 
IVI   s 

J    J 


Q   J 

A  O 
A    O 

Nov 
Nov 
J  D 
J  D 
IVI  S 
J  J 
J  J 
IVI  s 
M  S 
.VI  .S 
IVI  N 
J  D 
.VI  N 
J  J 
J  J 
VI  N 
A  O 
A  O 
J      J 


J  D 
J  J 
J  J 
M  N 
M  N 
J  J 
M  S 
A  O 
J  D 
A  O 
A  O 
J  J 
M  S 
IVI  N 
A  O 
J  J 
F  A 
J  D 
A   O 


70 

:  41 

30 
99 
9618 
97I2 
10218 
5l5l2 
9II2 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
.Sale 
Sale 
Sale 
Sale 
Sale 


84  87 
86I4  87 
86I2  87 
9II2  9II2 
92  Sale 
9II2  93 
831.1  Sale 
83I4    85 


83 14  87 

9178 

9178 

7734 


90      .- 
102      


65U 
72I2  . 


5118    5512 
77     Sale 
70     Sale 
67       6834 
68I4    6SI2 


81 

8518 

71 

7734 

88% 

7i)l8 

IOII4 

7a^>8 

9078 

77's 
110 

6712 
10218 

92 

8II2 


Sale 
9212 
Sale 
Sale 

7Si2 

Sale 
Sale 

'33" 

'esu 

10212 


6712  Sale 


66  Sale 

67  Sale 
8SI4  Sale 


7,>-''4     7Sl2 
6334  Sale 
78I2  Sale 
79 


8314 
85 
75 
95I4 


8834 
90 


9812 
Sale 
93 
84 


9134 

83 

72 

821$  --- 


99I2 

83       85 


Weeki 
Range  or 
Latf  Sale 


High 

91.10 
87.011 
87.17 

9j.oa 

86.96 
87.00 


90.10      90.3) 
86..-)6       87.22 


97.24 

97.30 

100 

10012 

lot 

IO314 

93I4 

99 

79 14 

8712 


97.52 

97.52 

F,!  )'20 

Juno'20 

10  1 
Feb'21 
Mar' 19 
July'18 
Apr'20 
Mar'20 


No.' 

1716 

15 

1182 

3 


Range 
Since 
Jan.  1 

Lote    High 

tO.OO  93.50 
H5.24  8S,.10 
85.10  88  00 

o.j.oa  100 


158  85.34  83  80 
0900  85.30  83  40 


3S97| 

5734 

II61JI 
12.SSI 


09 12 

70 

9.>l2 

9il2 

8)i2 

9OI4 

0)78 

97^8 

9334 

9  458 

0334 

9U2 

75 

76 

99 

mn 

89 

91 

8i7g 

8OI2 

99 

991? 

92 

9.5> 

99 

9018 

■lOig 

407$ 

95 

951  ■> 

7234 

73 

79 

79 

75-.8 

7.558 

08 

00 

9534 

98 

95I2 

97 

9Jl2 

97 

79 

7918 

9678 

98I4 

99 

S5i8 

SS 

9158 

81 

S2I4 

82I4 

6378 

7434 

75 
44 
30 
98I4 
90 
97I2 
10218 
55I4 
94I4 


99I8 

86I2 

8S34 

95I4 

8U2 

S3 

8258 

65 

76 

7534 

45I4 

33 

9914 

9638 

9712 
10234 

58 
95 


87 
8:)58 
88 
9214 
92 
9158 
8278 
83 
83I2 
8312 
92 
9134 
74 
90 
89 
93 
102 
95 
71 14 
75i2 


87I4 
8834 

Jan'21 

Feb'21 

9212 

93 

8358 

83 

Feb'21 

Jan'21 

Mar '21 

Mar' 21 

Fj.)'21 

Dec'20 

Sept'20 

July'20 

May'20 

July'20 

Oct'20 

Dec'20 


51I2 

77 

76 

69 

6814 

6812 

81 

83 

71 

7338 

77'i4 

88 

71I2 
IOOI4 

7058 

91 

79 
12978 

Ii("l2 
10078 

91 

8078 

70  U 

6712 

6OI4 

60 

67 

S8I4 
112 

8II2 

6312 

7038 

85 

8)38 

87l2 

8t 

9978 

52 

9II2 

85 

7314 

85 

9958 

99I2 

87 


Feb'21 
7734 
7612 

Mar'21 

6834 

6334 

83i2 
Feb  2 1 

71 

7518 

7734 
Feb'21 

7712 

10U4 

70 ''8 

Jan'21 

Jan'21 

Aug' 15 

0712 

Nov'20 

Oct'20 

82 

79 12 

6818 

Feb'20 

68 

6838 

90 

Jan' 12 


27 

141 

21 

178 

37 

5 

11 

51 

22 

30 

2  J 

60 

720 

2J 

10 

17 

4 

1 

5 

173 

10  L 

9S 

3S 

351 

172 

121 

Ui 

2i9 

9 

44') 

310 

383 

23 

7 

69 

40 

lOS 

150 

120 

128 

50 

30 


5 
2S 


171 

4 

"2s 
1 
9 

""2| 

5 

i 


13 

85' 


68 
31 


150 
52 


Jan'2l' 

65l2 

77I2 

Mar'20 

8;.34 

Feb'21 
Feb'21 
Mar' 18 

.53 
Feb' 2 1 
l'V'.2l| 
Jan'20 
Apr'20 
Dec'20; 
F!'>'21 
Mar'21 


28 


88.00  91.11 

85.34  8?  60 

95.56  97.76 
95.80  97.72 
100      100 


101     lot 

10212  10334 


67  72 

95I2  90 

87  93 

9334  100''8 

9278  9714 

9534  oil, 

75  8  H8 


9878 
8  512 
8312 
0 


9914 
92I2 
90'i4 
99 12 


87'>g  93 '8 

00  99 18 

4018  458 

91-34  98 

72I2  75I4 

77  80 

75^8  75'>8 

63  09 
95I2  100 

95I2  9S'2 

95I2  9SI4 

70"'8  7934 
93      IOII4 


97% 
8318 
86 
94 
81 
7538 
75  Is 
56 
75 
75 
40 
29 
98I4 
94 
9712 
102 
43 
94 


0953 

87I4 

8O34 

96 

85 

83 

8234 

65 

84'i4 

84 

4834 

36 

lOOU 
9034 

97I2 
IO414 
58 
98 


86I2  88 

86I2  3812 

88  88 

92  9318 

9II4  9212 

91  94 

8134  8i 

83  8414 

83  8414 

8312  8312 

91  9312 

9034  93 12 

74  74 


50 
75-8 
76 
69 
6S'4 
6712 
31 
83 
05 
73I4 
77I2 
88 
70 12 
100  4 
7212 
91 
7812 


52 

7914 
77 14 
73 
73 
71 
84 
85 
71 
76I4 
841s 
88 
81 
IO312 
78 
91 
79 


6712    73 


7934     S4 
79I2     791-> 
67       7038 


66  7178 

67  72 
3314    93I2 


6838  8II2 
O212  661.) 
7334    79 


8638    9II4 
8712    88 

81        St 


52        55I2 
9II2     93 

79I2    85 


9912    9934 

84       8312 


BONDS 
N.  Y.  STOCK  EXCHANGE 
Week  ending  M'k-:li  1 1 


Canadian  North  dob  s  f  7g..l940 
Car  Clinch  A  Ohio  lat  30-yr  .5».38 

Central  of  Ga  Ist  gold  58 pi 945 

Consol  gold  58 1015 

10  yr  temp  aecur  69  Judo..  1929 
Ch.-itl  DIv  pur  money  g  48.1951 
Mac  <t  Nor  Div  1st  g  58..  1940 

Mid  Ga  &  Atl  Div  68 1947 

Mobile  DIv  l8t  K  58 .1946 

Cent  RR  <t  B  of  Ga  coll  g  58.19.37 

Cent  of  N  J  gon  gold  53 1987 

Registered /il9S7 

Am  Dock  <t  Imp  gu  59 1921 

N  Y&  Long  Br  gen  g  49...  1941 
Cbesa&  O  fund  &  Impt  59...1920  J 

l8t  consol  gold  58 1939 

Registered 1939 

General  gold  4^i9 1992 

Ri3;{l9tered 1992 

20-year  convertible  4!^s..l930 

30-year  conv  secured  5a 1946 

Big  Sandy  Ist  49 1944 

Coal  River  Ry  Ist  gu  48...  1945 

Craig  Valley  Ist  g  5a 1940 

Potts  Creek  Br  Ist  43 1946 

R  <t  A  DIv  l8t  con  g  43. -.1989 

2d  consol  gold  49 .1989 

Greenbrier  Ry  1st  gu  g  43.1940 
Warm  Sprlng9  V  l9t  g  59. .1941 

ChlcA  Alton  RRref  g3s 1949 

/edUway  Ist  Hen  3(^9 1950 

Chic  Bi'!  &  Qiii— 

Illinois  DIv  3!^3. 1940 

lUinoLs  Div  49 ...1949 

Joint  bonds.     See  Great  North 

Nebraska  Extetwion  48 1927 

Registered... 1927 

General  43 1958 

Chic  &  E  111  ref  &  Imp  49  g..l955 

U  S  Mtg  &  Tr  Co  eta  of  dep 

l9t  consol  gold  63 ..1930 

General  consol  Ist  .53 1937 

U  S  Mtg  &  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  dep 

Chic  &  Ind  C  Ry  l9t  5s 1936 

Chicago  Great  West  Ist  43...1959!.vl 
Chic  Ind  &  LouLsv— Ref  63..  1947  J 

Refunding  gold  59 1947  J 

Refunding  4s  Series  C 1946  J 

Ind  &  Louisv  1st  gu  43 1956  J 

Chic  Ind  &  Sou  50-yr  43 1956lJ 

Chic  L  S  &  East  1st  4HS...1969 


.VI  .\' 

1*1  .V 

■A  S 
tA 

r 

A 
J 
J 

I 
J 
J 
J 


.S 
.\ 

o 
u 

D 
J 
J 

J 

J 

.VI  N 

«    .S 


,VI    .NJ 

,VI  .V 
M  S 
J     J 

.K    6 

.VI  N 


Ch  M  &  St  P  gen  g  49  ser  A.el9S9  J 

Registered fil989  y 

Gen'l  gold  3^3  Ser  B cl989  J 

General  41^9  Series  C el989  J 

Gen  &  ref  Ser  A  4^3 a2014  A 

Gen  ref  conv  Ser  B  5s o2014  F 

Convertible  4^is 1932  i 

Permanent  43 1925  J 

25-year  debenture  43 1934  J 

Chic  &  L  Sup  Div  g  5s 1921  J 

Chle  &  -Mo  Riv  Div  5s 1926  J 

C  M  &  Puget  Sd  Ist  gu  43..  19491 J 
Fargo  &  Sou  assum  g  63 1924|J 


Milw  &  Nor  Ist  ext  4^3. -.1934  J 

Cons  extended  4!4s 1934  J 

Wis  &  Minn  Div  g  5s 1921  J 

Chic  <&  N'west  Ex  4s...l386-'26  F 

Registered 18S6-1926'F 

General  gold  3!43... 19S7JM  N 

Registered pl9S7lQ   F 

General  4s. 1987iM  N 

Stamped  43 1987  M  N 

General  5s  stamped 19871 -VI  N 

Sinking  fund  6s 1879-1929  A   O 

Registered... 1879-19291 A 

Sinking  fund  59. 1879-1929  A 


Registered 1879-1929 

Debenture  53 1921 

Registered 1921 


O 

J 

J 

s 

A 
S 
J 

.s 
J 
J 
J 
o 

H 
O 
o 

O 


o 
o 
o 

o 
o 

Sinking  fund  deb  59 1933'lVI  .V 

Registered 1933;iVI  N 

10-year  secured  7s  g 1930  J    D 

15-y  •  I-  ^J-  1-  •  1  0    ■;-■  g 19  58' 

Des  Plaines  Val  1st  gu  4^3.. '47 

Frem  Elk  &  Mo  V  1st  63. .1933 

Man  G  B  &  N  W  1st  31.^3.1941 

Milw  &  S  L  1st  gu  3HS...1941 

Mil  L  S  &  West  1st  g  6s-. .1921 

Ext  &  imo  3  f  gold  5s. ..1929 

Ashland  Div  Ist  g  6s. ..1925 

Mich  Div  Ist  gold  6s. ..1924 

Mil  Spar  &  N  W  Ist  gu  4s.  1947 

St  L  Peo  &  N  W  1st  gu  53.1948 

Chic  R  I  &  P— «v  gen  4s 1988 

Re?istered 1983 

Refunding  gold  4s... 1934 

R  I  Ark  &  Louis  1st  4HS-.1934 

Burl  C  R  &  N  1st  53 1934 

C  R  I  F  &  N  W  Ist  gu  5s.. 1921 

ChOkla&  G  cons  5s 1952 

Keok  &  Des  Moines  1st  5s  .1923 
St  Paul  &  K  C  Sh  L  1st  4Hs-'41 

Chic  St  P  M  &  O  cons  63 1930 

Cons  63  reduced  to  3H3-.1930 

Debenture  53 1930 

North  Wisconsin  l9t  69 1930 

Superior  Short  L  1st  5s  g..el930 

Chic  T  H  &  So  East  1st  53-.  1900 

Chic  &  West  Ind  gen  g  63..el932 
Consol  50-vear  4s 1952 

Cln  H  AD  2dgoId4Hg 1937 

C  Find  &  Ft  W  1st  gu  43  g.l923 
Day  &  Mich  1st  cons  4^9-1931 

Clev  Cin  Ch  &  St  L,  gen  43.. 1993 

20-year  deb  4^3_ 1931 

General  53  Series  B 1993 

Ref  &  irapt  69  Serieg  A 1929 

Cairo  Div  1st  gold  43 1939 

Cln  W  &  M  Div  1st  g  43-. .1991 

St  L  Div  1st  coll  tr  g  4s 1990 

Spr  &  Col  Div  1st  g  43 1940 

W  W  Val  Div  1st  g  43 1940 

C  I  St  L  &  C  Ist  g  43 41936 

Registered 41936 

Cin  S  &  CI  cons  l9t  g  5s...  1928 
C  C  C  &  I  gen  cons  g  63.. .1934 

Ind  B  &  W  1st  pref  4s 1940 

O  Ind  &  W  Ist  pref  53..-dl938 

Peoria  <t  East  1st  cons  43..10t0 

Income  4s 1990 

Cleve  Short  L  1st  gu  4Hs 1961 

Colorado  &  Sou  1st  g  43 1929 

Refund  &  Ext  4^3 1935 

Ft  W  &  Den  C  1st  g  69 1921 

Conn  <!:  Pas  Rivs  1st  g  4S-.-1943 

Cuba  RR  1st  50-year  59  g.-1952 


A 
F  A 
J  1> 
J  I) 
M  S 
J  J 
.VI  S 

J    o 

a  M 
J  J 
J   J 

VI  N 
J     J 


J 
J 

MN 

M  S 
J     J 


Q 
Q 
J 
J 
A 
Q 
A 

Apr 
A  O 
F  A 
,YI  N 
J  D 
A  O 
J     J 


75 14  .Sale 


7334  Sal6 
80  >2  Sale 

62  84 

6618 

74I2 

61'4 

72I2    80 

63  75 

06      

73      

44       45 
35       3578 

72     Sale 
8914  Sale 

SSSg    89 


78 
31 


8tl2 
81 
7OI4 
81 


79 

327g 

32 

9t'.2 

88 

801 2 

7234 

86I2 


50  Sale 
9514  9712 
8OI2  --. 
6712  ... 
75I2  ... 
68I4    71 14 

75      

6818  Sale 


6O34  Sale 
731 2  Sale 
6078  Sale 
67ig  3.ile 
65  Sale 
7578  Sale 
60  Sale 
98  9878 
86I2  9112 
6514 

9538 

8II2 

83 
"98%  101 

8512    8OI2 

83        86 

65'>8 

6412 

74 


9018 


Sale 
7434 
92 


99I2 

9912 

9OI2 


99I4 

9878 

88I2 

85 
102 

99I2 

81 
1021 2 

68 

6S 

9258 

9318 

9712 

97 14 

74I4 

83 

69 

66I2 

67 

66 

8358 


90 

Sale 

Sale 
83I4 


We*k't 
Range  or 
LaU  Sale 


98 


7634 
SO34 
Sale 

Sale 

Sale 

92 


82     

7314 

63%  Sale 
IOOI2  102 

80% 

81       8II2 
99      


6434 

70 

100 

102 

59 

60 

73 



1/>W 

101 

74 
SSI4 
84 
S5I2 
06 
90 
975j 
82 
81 

97I2 
96 
09 

100<2 
79I2 
9134 
7838 

7514 

86 
7334 
80 '2 
6334 
65 
73 
69 
72% 
72 
88I2 
113 
4378 
38 

72 
8OI4 

88% 

9078 

7938 

32 

32 

95 

301? 

8II2 

50 

80  34 

32 

49% 

9612 

81 

68 

63 

71% 

7313 

6734 

92% 

5912 

7312 

6O34 

67% 

65 

7512 

60 

98 

93I4 

05 

102 
8II2 
8414 
98% 
S714 
85 
65I2 
68 
74 
7434 
9U2 
99 
93% 
8914 
94I2 
99% 
98 
90 
9012 

10178 
99I4 

IOII2 

102 
62 


High 

IOU2 

Mar'21 

83I4 

85 12 

80 

Dec'20 

.May' 18 

June' 17 

Dec'20 

Feb'21 

9712 

Feb'2l 

99 

Jan' 18 

Feb'21; 

92    I 

June'20 

76 
Mar'17 
75I4 
8234 

July'20 

Jan'21 

Jan'21 

June'19 

Mar'21 

Nov'20 

Sept' 16 

Feb' 15 

44% 

37 

72 
8OI2 

89 
Ocfl9 

80 

32 

32 
Feb'21 

8712 
Feb'21 
Jan'21 

87'.2 
Mar'17 

51 
Feb'2I 
Feb'21 
Mar'20 
May"  19 
Jan'21' 
Dec'20 

68I4 
Feb' 16 

6034 

74% 

6312 

6334 

68 

77 

6012 

Jan'21 

Feb'20 

65    I 

Sept' 19 

Feb'21 

Jan'21 

Mar  21 

Feb-21 

Feb21 

Mar'2I 

Jan'21 

74 

Feb-21 

91I2 

Mar'21 

Fe  )'2I 

Dec'20 

Feb'20, 

Feb'2ll 

Mar' 19, 

90    I 

Nov'20 

1C2% 

99% 

Oct' 16, 

Mar'211 

Nov'20, 


2  3        Range 

S'^  I      Slna 

Jan.  1 

No.  iMit    High 

82  I  9978  10  U4 
I  74        76 

1  i   88I4     95% 

2  84       89 
10     8512    91 


.... 
'"2 

80»4 
94 
98 
99 

84 
100 
97>* 
9012 

1 

"'0 

J 

79 
91 

84 
03>4 

26 

73I4 

77I2 

58 
120 

1 

7312 
8OI2 

78 
85 

', 

65 
73 

65 
73 

1 

70 

727» 

1 



3 

13 

I 

37 

19, 


108 


16 


1 
16 
110 
10 
65 
27 
23 


4378  46 

36  397s 

7OI4  76»4 

79»4  82% 

88  89*4 


77  82 
31  3578 
2812  34 
9412  95% 

82  8712 

78  8II2 
50  50 

78  8712 


497g  54 
9612  98 
81       81>s 


71%    71% 


67       71t» 


59I2  60»4 

7312  79'4 

60  65 

67%  72I2 

65  72 

75I2  78»4 

60  68>4 

9734  98 


64       6834 


8II2 

8414 

98I4 

87 14 

85 

6512 

68 

74 

74»4 

87I4 

99 

97 


8II2 

84I4 

98% 

89 

85 

69 

68 

78 

77»4 

96 

9912 

98% 


-     99%    9938 
'I  I  87%  '91% 


27   10134  IO4I2 
108     99%     99% 


—  101    10214 


72  .. 
67  67% 
76  77 
75  8 178 
8734  Sale 
71  7573 
67%  6978 
63        6978 

6712 

65      

7534  Sal  J 


8.-)%    88 
9334    99 

6714 

66% 

61  Sale 
22  Sale 
8 1'4  Sale 
89  Sale 
73  731; 
94%  Sale 


99I2 

9978 

100 

9914 

7312 

90 

69 

6714 

66% 

65!'. 

8512 

9714 

82 

72 

63% 
lOU'. 

81% 

33 
118 

95 

6512 
101% 

60 

7234 

88 

81 

67 

7S 

88 

8-34 

7414 

65 

70 

74% 

84 

7534 

82I4 

88 

98 

74 


Jan'2Ii. 
Apr'20  . 
Sept'19,. 
Feo'21|. 

76I2' 
Mar"21(. 

6934' 
Feb  211- 

67% 

63i2 
Jan'21|. 
Feb' 19  . 
Nov'20  . 
Jan'21  . 

63% 
IOII2 
Jan'21  . 
F>-i'3l'. 
Nov' 16  . 
M.ay'18  . 
Jan'21'. 
Mar'3l'. 

60 14' 
Feb'21  . 
Mar'17 
Jan'20  . 

67    I 

78  1 
Oot'20 

83% 
Feb'21  , 
Mar'21 

70  I 
Jan' 19 
Nov'16 

7534 
Sept'19 
Nov'20 
Dec'20 
Nov'20 


135 

20 


10 


32 


9912     99'4 


9914  99I2 

74  7878 

87  90 

69  73% 

6714  67% 

66%  69I2 

65  69% 

85%  85% 


72        73 
63%     6812 
10034  102% 
81%     81% 
83%    8* 


65%    65% 

101      101% 

53        62% 

7234      7234 


66 
75 


72 
81 


8734  91 

7414  7414 

65  69 

67  71 


7534    75'*. 


60 

22 

83% 

80 

73% 

94% 


61    I 
22 

stu' 

81% 

74    I 
94% 


20 
4 
5 
6 
7 
2 


54  61% 

21  26 

83  84% 

7934  84 

72  75% 

93  94% 


71     Sale      70% 


'7     59%     72% 


•No  price  Friday; latest  bid  and  asked.  aDueJan.  dDue  April.  iDueMay.  ^DueJune.  ADue  July.  tDue  Aug.  oDue  Oct.  pDue  Nov.  jDue  Dec.  sOptlon  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  11 


1^ 


.19351 A    O 

.1922  M  N 

1943i,I     J 


Del  lACk  A  Weatern — 

Morrla  &  Emex  lat  gu  3Hb20OO  J    D 

N  Y  Lack  &  W  58 1923  K    A 

Term  &  Improve  4b 1923  M  N 

Warren  Istreffu  g3He-- -2000  K   A 
Delaware  &  HuilMon — 

lilt  lien  euulp  g  4Ha 1922  J    J 

l8t  &  ref  4fi 1943  M  N 

30-year  couv  58 1935  A   O 

10-year  secured  78 1930  J    U 

Alb  &  Sung  conv  3 Ha 1940  A  O 

Reu88  A  tjaraloga  l8l  78...  1921  M  X 
Den  &  R  Gr — lat  cons  g  48..  1930  j    j 

Consul  gold  4  H» 1936  J     J 

Improvement  gold  6a 1928  J    D 

l8t  <Se  refunding  58 1955  F    A 

Trust  Co  certlls  of  deposit 

Rio  Gr  June  1st  gu  5a 1939  j     D 

Rio  Gr  Sou  Ist  gold  48 1940  J     J 

Quarant4)ed 1940  j     j 

Rio  Gr  Weat  lat  gold  48. . .  1939  j     j 

Mtge.  •!:  ooU  trust  48  A..1949  A  O 

Dec  &  Mack— lat  Hen  g  48. ..1995  J   u 

Gold  48 1995  J    1) 

Det  Rlv  Tun  Ter  Tun  4 Ha..  1961  ivi  N 

Dul  Misaabe  &  Nor  gen  58 1941  j    j 

Dul  A  Iron  Range  1st  58 1937  \   o 

Roglst-cj-ed 1937  A    O 

Dul  Sou  Shore  A  Atl  g  5a 1937  J     J 

Elgin  JoUet  A  East  lat  g  5a.. 1941  m  x 

EHe  lat  oonsol  gold  7a 1920  \i  s 

NY  A  Erie  lat  ext  g  48 1947  M  X 

3rd  ext  gold  4H8 1923  ivi   s 

4Ui  ext  gold  5a 1920  a   O 

6tli  exlgold  4a.. 1928  j   i) 

N  YLEA  W  latg  fd  78. . 1920  M  S 

Erie  lat  cons  g  4a  prior 1996  j    j 

Reglatered 1996  j    j 

Ht  consol  gen  Hen  g  4s.  .1996  j    j 

Registered 1990  j     j 

Penn  coll  trust  gold  48..  1951  f   a 
60-year  conv  4s  Ser  A. ..1953  A  O 

do  Serlee  B 1953  A  O 

Gen  conv  48  Series  D 1953  A  O 

Chic  A  Erie  lat  gold  5s 1982 

Cleve  A  Mahon  Vail  g  58..  1 9381  j    j 

Erie  A  Jersey  l8t  a  f  68 1955  j     j 

Genessee  River  1st  8  f  68 1957|j     j 

Long  Dock  consol  g  Oa.. 
Coal  A  RR  lat  cur  gu  63. 
Dock  A  Impt  let  ext  58. . 

N  Y  A  Green  L  gu  g  5s 1946  m  N 

N  YSusq  A  W  Istref  5a..-1937  J    j 

2dgold4H3 1937  F   A 

General  gold  58 1940  p   A 

Terminal    1st    gold    5s..l943  ivi  X 

Mid  of  N  J  Ist  ext  58 1940  A  O 

WUk  A  East  1st  gu  g  5s 1942  j    D 

Br  A  Ind  Ist  cona  gu  g  63 1926  j    j 

Evana  A  T  H  Ist  cons  6s 1921  j    j 

iBt  general  gold  5s 1942  a  O 

Mt  Vernon  Ist  gold  6s. -.1923  A  O 

8ull  Co  Branch  Ist  g  58 1930  a  O 

Florida  E  Coast  Ist  4 Ha 1959  j    D 

Fort  St  U  D  Co  l8t  g4H8...1941  J     j 
Ft  Worth  A  Rio  Gr  Ist  g  4a..  1928  J     J 

Galv  Hous  A  Hend  lat  5a 1933  a  O 

Grand  Trunk  of  Can  deb  78..  1940  \  o 
Great  Nor  CB  A  Qcoll4a...l921  J     j 

Registered A1921  Q-j 

IstAref  4X8SerleaA 1961  j    j 

Registered 1961  j    j 

8t  Paul  M  A  Man  4s 1933  j     J 

Ist  consol  g  6s. 1933  j     j 

Registered 1933  j     j 

Reduced  to  gold  4 H3.-.  1933  J     j 

Registered 1933  j    j 

Mont  ext  Ist  gold  4s 1937  j   D 

Registered 1937  j   D 

Pacific  ext  guar  48  £ 1 940  j     j 

E  Minn  Nor  DIv  1st  g  48..  1948  A   O 

Minn  Union  1st  g  68 1922  j     j 

Mont  C  l8t  gu  g  68 1937  J     j 

Registered 1937  j    j 

Ist  guar  gold  5s 1937  j     J 

Will  A  SF  Ist  gold  53...  1938  J    D 
Green  Bay  A  W  Deb  ctfs  "A" 

Debenture  ctfs  "B" 

Gulf  A  S  I  Ist  ref  A  t  g  5b.. 619521  j 
Hocking  Val  1st  cons  g  4Ha..I999  j 

Registered ..1999;j 

ColA  H  V  I8textg43 1948  A 

ColATol  1st  ext  4s 1955 

Houston  Belt  A  Term  let  5a.  1937 
Dllnols  Central  1st  gold  4s.  ..1951 

Registered 1951 

Ist  gold  3Hs ..1951 

Registered 1951 

Extended  1st  gold  3Hs 1951 

ReKlstered ..1951 

l8t  gold  38  sterling 1951 

Collateral  trust  gold  4s 1952 

Registered... ...1952 

l8t  refunding  4s 1955 

Purchased  lines  3H8 1952 

LN  O  A  Texas  gold  43 1953 

Registered 1953 

15-year  secured  5H8 1934 

Cairo  Bridge  gold  4s 1950  j 

Lltch'leld  DIv  Ist  gold  38..  1951  J 
Loulsv  DIv  A  Term  g  3Ha.l953  J 

Middle  DIv  reg  5a 1921  F 

Omaha  DIv  Ist  gold  33 1951  F 

8t  Louis  DIv  A  Term  g  33     1951  J 

Gold  3Hs 1951  J 

SprlngtDIv  lstg3H8 1951  J 

Western  Lines  1st  g  4s 1951  F 

Registered 1951  F 

Bellev  A  Car  Ist  63.  1923  J 


Bid  Ask 

lis  70 

93>i  96 

91  


Feb 
Feb 
J 
J 
J 
O 
A 
J 
J 
J 
J 
J 
O 
O 

s 
s 
o 


F 

J 

J 

J 

J 

J 

A 

A 

M 

M 

A 

M  N 

J     J 

M  N 

M  N 

J     J 


Carb  AShaw  Ist  gold  48.  ..1932  IVQ 


Chic  St  L  &  N  O  gold  5s.. .1951  J 

Registered 1951  J 

Gold  3H8 1951  J 

Joint  Ist  ref  Ss  Series  A.  1963  .1 

Memph  DIv  1st  g  4s 1951IJ 

Registered 195llj 

St  Louis  Sou  1st  gu  g  4a...l931M 

Ind  III  A  Iowa  Ist  g  4s 1950!  J     . 

Int  A  Great  Nor  1st  g  ext  7s  1922iMN 
James  Frank  A  Clear  1st  49  1959  J  U 
Kansas  City  Sou  lat  gold  38. .  1950  A  O 

Registered 1950  A  O 

RefAlmptSs. Apr  1950  J     J 

Kansas  City  Term  1st  43 1960  J    J 

Lake  Erie  A  West  1st  g  58 1937  J    J 

2d  gold  53 194l'j     J 

North  Ohio  Ist  guar  g  5a..  1945  A  O 

Leh  ValN  Y  l8tgug4H8-.-1940  J     J 

Registered... 1940  J    J 


Price 

FrUlav 

March  11 


Weelf$ 
Ranvt  or. 
iMHt  Sale 


1  = 


Kaniir 
St  nc< 
Jan.  I 


QOii 

77»* 
S0»4 
102 
7JU 
99  ' 
6314 
67 
GSlj 
44I4 
4II2 
70 
8 
10 
6218 
50I2 
5c) 
48 
75 
9234 
S75g 


7SI4 
Sale 
Sali'H 

727g 
104 
Sale 

6734 

69 1 2 
Sale 

42^4 


63 

Sale 

03 

'76" 


Lotc 

6S 

95 

91 
102>« 


High] 

68 

Feb  21! 

Feb  21' 

Feb"08 


No.i'Low  Htvh 

07'g  707b 

95  95 

91  91 


76       85 

8684 

9Sl2     99 

70% 

91        92I2 


5212  Sale 


3912  Sale 


72I2  73 
36  Sale 
36I4  Sale 
3h38  Sale 
7714    79 

75I2 

80% 

80     

98      


76      

70%  77 
5812  62 
36      


46 
77 
72 
S3     Sale 


52 
82 


9238    99 

8418 

5318 

5318 

75I2    83 

65      

60        6134 
6318     70 
101      Sale 
97%  Sale 


81 

S3 

SI 

10134  10234 

88 

8884 

85 

95 

81 



74 

75 



99 

9934 

10134 



96it 

7S1, 
SOI  2 

lOJ 
73 

100 
63 
6714 
6S34 
4414 
43 
73 
6II4 
29% 
62I3 
60 1- 
82 
63 
75 
931t 
8818 


Feb'2I 
79 
80^4 
103 
73I2 
Dec'20 
03>2 
67 14 
70 
46 
43 
Fob'21 
Apr'll 
Dec'20 
63 14 
5012 
Deo' 16 
Nov'20, 

75 
Dec'20| 
Mar'21 
105i»  Mai '08 
83     Feb    2: 

92  Ocf20 
99  99  I 
80  Jan'20 
911?  Sept'20 

93  June'20 
9434  Nov'15 

Aug'19 
53I2 

Ocf20 

411-. 

June"  1 6 

Feb'2I 
3S 


961t    9612 
77        81 
8OI2     84 
5   102      I04I2 
2     71        73I2 


34 

I 

34 

59 
15 


20 
2 


1 


03  66 

601a  72 

87I4  71 

42%  4634 

40  48 

73  73 


62       66 
4778     54 


75       7734 


--]  87%  8818 
'83' '  '83' ' 
'99"  '99'u 


92 
91 
60 
7 
66 
73i2Sale' 


95 

93 

69 

Sale 


6812 
6714 

75% 

82 

'79" 
8312 

73 



70 

*7'o"li 
68 

T2 

75     Sale 

65        68% 
7 1     Sale 

72 

9114  Sale 

7314 

58% 

6312    67 


5412    57 
5812    62 

0512 

60      

6712 

'f'o'  "'I 

70      

8834 


82%    84I4 
70       74I4 


75% 

75'4  Sale 

8912 

73I2    74I2 
5414  Sale 


73  731; 
7034  Sale 
7934  801' 
65%    69 

50      

84      


98i2 

52 

68% 

3;ii-> 

73 

73% 

36 

36I4 

37l'> 

7734 
106% 

81% 

82% 

98 
103 

76 

85 

60 
100% 

60 

81% 

72 

53 

23% 

9II4 

67 
108 

95 

75% 

92 

6 184 

63 
lOI 

97I4 

97 14 

8I34 

96 

SI 
102 

99 

88% 


33 


146 


37% 

41% 

78% 

Jan' 17 

82 
Dec'20 
tFeb'21 
Jan' 18 
Feb' 21 
Jan"  18 
Feb'21 
Dec'06 
Feb  21 
Jan'21 
Nov"  19 

53 

Jan'17 

Feb'21 

Sept'20 

Nov"  11 

June'12 

Feb-21 

Aug'lO 

6I34 

Mar'21 

IO211 

9734 

97% 

82 

June'16 

Feb  21 

102 
Sept'20 
8S% 


48 

8 

43 


98 

226 

17 

5 


120%  May'16 


Feb  21 
Sepfl9 
Mar'20 
Feb'21 
Mar'21 
102%  Mar'21 
136%  May'06 
94I4  Jan  21 
Jan'21 
Feb  21 
7% 
Feb'21 
74 

73%  June'18 
73%  Oct' 18 
69  Nov'20 
Jan'21 
S2 
Sept'17 
Jan'21 
Nov'15 
Dec'20 


82 
80 
83 
75 
99 


90 
70 

7 
6834 
73 1'. 


84 
82 
92 
71 
84 
7034 


80 

71% 

95% 

7.-> 

69 

70I4 

68 

91)34 

73% 

58 

66 
102 

58% 

58% 

69 

80% 

71% 

92 
117% 

73 

91% 

88 

65% 

85 

71 

65 

75 

7534 

90 

74% 

54I4 

78 

73 

70% 

80 

64 

65 

84% 

78 


July'09 
Mar  21 
Sept'19 

7514 
reb-21 

71 
Dec'20 

92 
Jan'21 
Dec'20 

66 
June' 16 
Dec'20 
Sept'20 
Dec'20 
Nov' 16 
Feb  21 
Nov'lO 
May' 10 
Mar'19 
Mar'21 
Oct'20 
July' 18 

.S7 
Feb  21 
Nov' 17 
Mar'21 

7534 
Mar'21 
Mar'21 

55 
Oct'09 

74% 

7II4 

SI% 

Feb'21 

Aug'19 

Jan'21 

Sepfl9 


41 
"7 
"33 


36 


13 


108 


24 
37 
16 


52       55% 
39'%  '45  ' 


72%  72% 

36  40 

361 1  3978 

37%  45% 

76  ■«4  81% 


81%  88 

98'  'tis' 

76"  '•76" 

5812  'eo'u 


60       50 

81%    81% 


52       53 
89'%  '94' ' 


75       76% 


6I34    6134 
62%    63 
101       10338 
95%    99 
95%    9734 
80       82% 


""11 

'8'l"34  '84"  ' 
101%  102 

I 

87%    92 

._-_ 

81        82% 



'75"  '7'5" 
99       99% 
90%  103 

90  04% 

90  90 

65  70 
7  8 

6834  6934 

69  76 


76 

82 


84 
83% 


71        71 


7034    74 


74%  77% 
69  6934 
68%    72% 


89%    92% 
73%    73% 


64%    68 


71%    71% 


87       91% 


79%  87 

67%  73 

'75"  '75" 

73%  76% 

88%  90% 

74  75% 

54  56% 


73  75% 

70%  74 

79  82 

64  65 


84%    84% 


BUNDS 

^1 

PrUe 

Week-l 

^3 

Hanoe 

N.  Y.  SrocK  EXCHANGE 

•N^ 

Friday 

Kange  or 

J  5  '       Since 

Week  eudlug  March  1 1 

March  11 

Last  Sale 

: 

Jan.  1 
Lotc    Hick 

1 

Bid          Aik 

l„ow          High 

Afai 

Lehigh  Val  (Pa)  oonfl  g  4a... 2003  ivi  n 

69%     70 

71       Feb  21 68»«    76 

General  cuua  4H8                  2003  m  \ 

s  1  %  Sale 

7t\7m               Kl  1*           ■'•■* 

76%    83 

Leh  V  I'urm  Uy  Isigu  g  68...1941  a  O 

9i>4   9y«4 

"9'7'3i  '97''^ 

92%   Nov'20 
113      Miir'l2 

97%         97%; 

■* 

Ueglaua-ed 1«4Iia    O 

Leh  Val  Hit  10-yr  coll  6B..ril928 

7i 

96%     »V% 

Leh  Val  Coal  Co  Ist  KUK  68..  1933  J     J 

91        93% 

92>4          92*4'      10 

92«4    93ia 

Ueglslered 1933  J     J 

106       Ocl'13 

1 

Ist  lui  reduced  to  4a 1933  j     j 

1 

Leh  4  N  V  lslBUttrg4a 1945  M  s 

70% 

71%    Jiio'21 



71%    71% 

HeglHtt-red 1945  M  S 



Long  Isid  Ist  cons  gold  68../I193I  Q    j 

S4       89% 

91       Jan'2l 

91        91 

Ist  cuuHol  gold  4b /11931  Q    J 

75      

79      May'20 1 

.-  .. 

General  gold  4b 1938  j    ]> 

68      

73        Feb'2ll 

---- 

78       75 

Ferry  gold  4H8 1922  m   S 

91% 

91%    Feb  21 

91       91% 

Gold  48 1932'j    u 

67% 

99%     f)M'06 



Unified  gold  4s 1949  M   S 

66%    66% 

6(1%  Mar  21 



65       M% 

Debeuiure  gold  6a 1934' j    D 

•60%     61 

72%    Dec'20 

20-year  p  m  debds 1937|i»i  x 

61 

60%          60% 

5 

60       631t 

Gu.vr  refunding  gold  48 I949|M   S 

65%    66 

66 12          66% 

8 

66%    69*4 

Registered 1949  m   s 

96       Jan'U 

N  Y  U  A  M  H  Ist  con  g  58. 1935  \   O 

82      

87      Nov'20 

NY   AR  Hist  gold  58 1927  m    S 

82      

86      Dec'  19 

Nor  Bh  H  Ist  con  g  gu  58.al932  Q    J 

76% 

76!4    Feb'21 

70»4    78«4 

Loulaliina  A  Ark  ist  B  5a 1927m   S 

67% 

68       Feb-21 

OSl"    68 

Louisville  A  Naahv  gen  88...  1930  j    i) 

99%  NoV2S 

--I 

Gold  5a 1937  M  N 

92      

90             90 

1 

90        9' 

Unified  gold  48 1940  j     j 

si%SaIe| 

81%          SI7g 

39 

80>4    84% 

Registered 1940  j     j 

•78% 

78       Feb'21 



78       78 

Collateral  trust  gold  68 1931  \\  N 

90     Sale 

90             91 

/ 

on       92 

10  year  secured  7a 1930  M  N 

103     Sule 

103           lOS-^s 

3  linou  104% 

L  Cln  A  Lex  gold  4H8 1931  M  N 

8734    90 

88       Jan'21 

87  ■    88 

N  0  A  M  lat  gold  68 1930  J     J 

99      100 

99       Mar'21 

99      101% 

•2d  gold  6s 1930'j     J 

92% 

100       Feb'20 



Paducah  A  Mem  DIv  48...1946  F  A 

72        77 

71%    Dec'20 

St  Louis  DIv  1st  gold  Oa...  19211 M    S 

100%    Feb'21 

■9'fli,  100% 
52       '>■'' 

2d  gold  38 ...I980IVI   S 

5234    53% 

53%          54% 

.*> 

Atl  Knoxv  A  Cln  DIv  48.. .1955  M  N 

7034    72 

71%    Feb-21 

69%    73% 

All  Knox  A  Nor  1st  g  5s...  1940  ,r    D 

87% 

95%  Nov  19 

Hender  Udge  1st  a  f  g  68...  1931  M  S 

98% 

104       Aug'20 

Kentucky  Central  gold  48.1987  J     j 

69% 

72       Jan'21 

'■72'       72 

Lex  A  East  Ist  50-yr  58  gu.  1965  A  O 

85%    87% 

86             86 

1 

86       87% 

LA  NAM  A  M  1st  g  4^8.1945  M  S 

81% 

81%         81% 

1 

80'-     8I'4 

LAN  South  M  Joint  4s. . .  1952' j     J 

65% 

65%          66 

1 

6538     71»4 

Registered A1952  Q    J 

95       Feb'05 

NFla&S  lstgug5a 1937,F    A 

88      

90       Jan'2I 

"90       90 

N&  C  Udge  gen  gu4HS-..1945'j     j 

76% 

97%  May'16 

PensacA  Atl  Istgug  6S...1921  F   A 

99%  Sale 

99%          99% 

1 

99"      99% 

S  A  N  Ala  cons  gu  g  58 1936'f    A 

91      

94%    Jan'2I 

91        9414 

Gen  cons  gu  50-yr  5s 1963  a   O 

80%    84 

82%    jan'2I 

82%    82% 

La  A  Jef  Bdge  Co  gu  g  4s 1945' lyi  s 

66        68% 

68            68 

2 

6684    68 

Manila  RR— Sou  lines  4a 1936  M  N 

34      

Mex  Internal  lat  cons  g  4S-..1977  M  S 

77'     Mar'io 

Stamped  guaranteed 1977  M  s 

75      Nov'lO 

M  Idland  Term— Istsfg5s..l925j    0 

♦93       99 

99      July'20 

Minn  St  Louis  Ist  78.. 1927  j    u 

95      

95      Mar'20 

Pacific  Ext  1st  g  6s 1921  A  O 

90       99 

91      6ept'20 

1st  consol  gold  5s 1934  M  N 

70%     73 

70      Feb'21 

"67%    72% 
40       45 

1st  A  refunding  gold  4s 1949  ivi  S 

40     Sale 

40             41 

20 

Ref  A  ext  50-yr  58  Ser  A. ..1962  Q    F 

40        43 

43             46 

s! 

43       48 

DesM  A  Ft  D  lstgu4s...I935lj     J 

41        42 

4134          4IS4 

•> 

40       42 

Iowa  Central  Ist  gold  5s.. 1938  J   D 

68        69 

68             68 

1! 

68       71% 

Refunding  gold  4s 1951 

IVI  s 

40     Sale 

40            41 

IS, 

40       44 

M  St  P  AS  S  M  con  g  4s  Int  gu'38 

J   J 

7S34  Sale 

7534          79 

12 

78%    84% 

Ist  cons  5s 1938 

83       92% 

90      Jan'21 



90       91 

Ist  <;hii-  1  crm  s  f  4s 1941 

M  N 

85      Dec'20 



M  S  S  M  A  A  1st  g  4s  Int  gu'26  J     J 

89"       90 

88%    Feb'21 



8884    90% 

Mississippi  Central  1st  58. ..1949  J     J 

*70% 

95      Dec"16 

.. 

Mo  Kan  &  Tex— Ist  gold  4s.  .1990  j   1) 

57     Sale 

57             5S34 

81 

"57"     61^8 

2d  gold  4s (;1990  F   A 

36      Sill" 

36             38% 

56 

36        42 

Ttuat  Co  ctfs  of  deposit            

24       38% 

36       Fpb'21 



36        40 

Ist  ext  gold  5s 1944'm  N 

24        3.') 

30       Jan'2I 



25       30 

Ist  A  refunding  4s ...2004  M  S 

50%     53 

53             53 

5| 

SOl^i    •'>5 

Trust  Co  certfs  of  deposit 

53% 

54       Jan'21 

54'    54 

Gen  sinking  fund  4 Hs 1936  J     J 

39        40 

39      Mar'2l 

30%     39 

Trust  Co  certfs  of  deposit 

39 

33       Jan'21 



33       33 

St  Louis  DIv  1st  ref  4s 2001  A   O 

26% 

26%  Dec'20 



5%  secured  notes  "ext". ..1916  ..    . 

36%    43 

40       Jan'21 



40       40 

Dall  A  Waco  1st  gu  g  58.  ..1940  M  N 

59% 

51%    Jan'21 

51 U     57 

Kan  City  A  Pac  Ist  g  4s.  .  .  1 990  F    A 

58        57 

57             57 

5 

57        58 

Mo  K  A  E  Istgu  g5s 1942  A    O 

48      

42      Dec'20 



M  K  A  Okia  1st  guar  58...1942  IVI  X 

66% 

69       Feb'21 



55       C9 

M  K  ATof  T  Istgug  5s..  1942  M  S 

60        62 

6278    Oct'20 



Sher  Sh  A  So  1st  gu  g53...1942  J     D 

32 

30       Jan'21 

30       30 

Texas  A  Okla  Ist  gu  g  53.. 1943. M  S 

50 

37       Oct'20 



Missouri  Pacific  (reorg  Co) — 

Ist  A  refunding  5s  Ser  A..  1965  F   A 

77        78 

78%    Feb'21 

_-. 

78l«    80 

1st  A  refunding  5s  Ser  B.al923  F   A 

89     Sale 

89            90% 

20     86%    92% 

lat  A  refunding  58  Ser  C 1926, F   A 

83       84% 

86      Feb'21 

....1    85%    87 

General    48 1975|lVI   S 

52     Sale 

52             54 

136     52       50% 

Missouri  Pac  40  year  4s 1945 

M  N 

58       Oct'18 



3d  7s  extended  at  4% 1938 

in  s 

65% 

74      Mar'21 

72'%     74 

Cent  Br  U  P  1st  g  4s 1948 

M  N 

60      

68     June' 19 

_    __ 

Pac  R  of  Mo  Ist  ext  g  43.. .1938 

J    D 

77% 

77%          77% 

4'    77%    78% 

2d  extended  gold  5s 1938 

F    A 

79% 

79%  Aug'20 

St  L  Ir  M  A  S  gen  con  g  58.1931 

J     J 

84       80 

85             85 

5,    83%    90% 

Gen  con  stamp  gu  g  58..1931 

A   0 

* 100 

102     July' 14 

— -L...  --.- 

Unified  A  ref  gold  4s 1929 

A   0 

70     8:jle 

69%          701-> 

30     691-     73% 

Registered 1929 

J     J 

69 

80%    Ocfl7 

1 

Rlv  A  G  Div  1st  g  4a 1933 

J      J 

66     Sale 

60             67% 

21 1  e'o"     71% 

Verdi  V  I  A  W  Ist  p  53 1926 

M  X 

80      90 

87     Sept'20 

Mob  A  Ohio  new  gold  6s 1 927 

IVI    S 

99      

99%>       100 

8     94      100 

1st  ext  gold  68. .A1927 

J     D 

90       90% 

90            90 

2  1  90       90 

General  gold  48 1938 

(J    J 

67       63 

62       Feb'2l 

n  68       62 

Montgomery  Div  Ist  g  58.1947 

M  S 

75% 

71       Dec'2fl 

St  Louis  Div  5s 1927 

F    A 

78 

77            77 

3     77"       85 

St  L  A  Cairo  guar  g  4s 1931 

J     D 

76        77% 

76            76% 

2 

73%    70% 

Naflhv  Chatt  A  St  List   5s. ..1928 

J     J 

94    Sale 

93I4         94 

8 

93%    94% 

Jasper  Branch  1st  g  6s 1923 

A   0 

99% 

99I4         99% 

7 

98       99% 

Nat  Rys  of  Mex  pr  lien  4  Ha.  1957 

J      J 

23             23 

2 

23       25 

Guaranteed  general  48 1977 

A  0 

23     Sale 

17      Dec'20 



Nat  of  Mex  prior  lien  4H8...1920 
1st  consol  4s 1951 

J     J 

25%    30 

34%   Dee'20 

A    0 

20 

27      Mar-21 

27       33 

NO  A  N'Elst  ref  A  Impt  4H8A  '52 

68%    7034 

70'4    Feb'21 



70       70»4 

New  Orleans  Term  Ist  43 1953 

J      J 

63%    64 

63%          64 

3     6 184    67% 

N  OTexA  Mexico  1st  6s 1925 

J    D 

93%     94 

94             94 

5     90       95 

Non-cura  Income  Ss  A 1935 

A    0 

62%  Sale 

62             621-> 

52     57I-    647, 

N  Y  Cent  RR  conv  deb  6s...  1935 

IVI  X 

87%  Sale 

87%          89 

273     87%     92% 

10-year  coll  tr  78. 1930 

M  S 

101     Sale 

101         101% 

94  100%  103% 

Consol  4s  Scries  A 1998 

F    A 

68        69 

OS             69 

22     67        72% 

Ref  A  Impt  4^3  "A" 2013 

A    0 

78     Sale 

77%         78 

9     76%     82 

New  York  Cent  A  Hud  River — 

II 

Mortgage  3H8 .1997 

J     J 

67     Sale 

67            6734 

13  I  66%    69% 

Registered 1997 

J     J 

66%    67% 

67%    Jan'2I 

1    67%    67% 

Debenture  gold  4s 1934 

IVI  X 

76%    7S 

7034          77% 

IS     74%    80% 

Rei-'lstered. 1 934 

IVI  X 

06%  June'20 

30-yeju-  deb  4a 1942 

J  J 

74      

75       Feb '3 1 

■■  iiu    7"6"% 

Lake  Shore  coll  g  3H8 1998 

F    A 

61     Sale 

(;034           61 

2     59%    64% 

F    A 

5S1»     64 

52%  May'20 

Mich  Cent  coll  gold  3H8..1998 

F   A 

61%    62 

61%          61% 

18     59'       68" 

Reulstercd 1998 

F   A 

.-    .  .- . . 

62       Feb'21 

i    60       62 

Battle  Cr  A  Stur  Ist  gu  38.1989 
Beech  Creek  Ist  gu  g  48...  1936 

J     D 

47      

49       Feb'20 

1  ■ 

J     J 

80        84 

81%          81% 

3     81%    81% 

Rpcri4t4>rpd                               1936IJ     J 

68        8834 

9534  Nov'ie 

2d  guiu'  gold  Ss .I936lj     J 

Registered.. I936:j     J 

Beech  Cr  Ext  I8t  g  3H8.619511A  O 

Cart  A  Ad  lat  gu  g  48 I981jJ    O 

Goub  A  Oswe  lat  gu  g  58.. 1942  J   D 
Kn  A  A  G  R  1st  CU  R  58. .1938  1      J 

70% 

101     May'16 

1 

56% 

0S%    70 

73     June'20 

!      78% 



SClii 

-  ..-      .«.-. 

*  No  prloe  Friday;!  ateat  bid  and  aaked  this  week,    a  Due  Jan.    &  Due  Fek.    f  Dae  June.    »  Due  July,     n  Due  Sept.    «  Due  Oot.    a  Opcwu  s&io. 
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BONDS 

N.  Y.  SroCK  K\-CHA>fCJIC 
Week  oiidlnx  M:ircl\  11 


^a. 


PHc» 

Fridav 
Murcll  1 1 


Week't 

Range  or 
Last  Sale 


N  Y  Cent  &  U  R  RR  (Con)— 

Lake  Shore  Rold  3H* 1097  J 

RcKlsUTod 1097  J 

netieiituro  tolU  48 1928  M 

2.0 -voikT  Kolfl  4a 1931  IH 

lUiKlHK'rcd 1931  M 

Moll  &  Miil  l.)tKUK48 1991  M 

Mahon  <;i  RR  Ut  6a 1934  .1 

Michigan  Ccniriil  6a 1931  M 

RcKlslcroil 1931  Q 

4b 1940  J 

RfiKlstered 1940  J 

J  LAS  lat  KoldSHa 1951^1 

l8tKol(13i-jd PJ^a  M 

2()-y(mr  dolM-nlure  48 1929  A 

N  V  Chic  A  St  L,  iBt  g  4H..1937  A 

RoKlHterod .- 1937  A 

IX'ljciilure  48 1931  Wl 

N.r  JiinoURt'uar  l8l.la-..193fl  F 

N  Y  A  Hiu-leiii  B  3Vi8 2000  M 

N  Y  A  Northern  Ist  k  58..1923:a 
N  Y.t  Pii  Ut  .orn  K'l  K  l3-l'.):):t  A 

Pino  Creek  ret:  Ruar  fia 1932  J 

RWAOoon  lBtejrt68...A1922|A 

Rutland  Ist  con  R  4H8 1941IJ 

Ok  A  LCham  lat  ku  4s  k,  1948  J 

Rut-Cunadii  Ist  ku  k  •te-iy49]j 

St  I-awr  A  Adlr  Ist  g  53...  1990  J 

2d  gold  (is 1996  A 

Utlca  A  HIk  RIv  gu  g  48.. -1922  J 

Pitts  A  L  Krle  2d  g  Ss al928  A 

Pitta  McK  A  Y  1st  gu  0s_.1932  J 

2d  Kuaranteed  63 1934  J 

West  Shore  Ist  48  guar 2301 IJ 

Reclstcrod .2361  J 

NYC  Lines  eq  tr  68.. .1920-22  M 
Equip  trust  4^8...1920-192r>  J 
N  Y  Connect  1st  gu  4^8  A..1953|F 
N  Y  N  H  A  Hartford— 

Non-con V  debon  48 1947IVI 

Non-eonv  deben  3)^8 1947  IVI 

Non-conv  deben  3Hs 1954  A 

Non-eonv  deben  43 1955  J 

Non-conv  deben  4s 1956  Wl 

Conv  debenture  3^s 1956  J 

Conv  debenture  63 1948  J 

Cona  Ry  non-conv  48 1930  F 

Non-conv  deben  48 1955|J 

Non-conv  deben  43 1956  J 

Harlem  R-Pt  Ches  Ist  48.-1954  IW 
B  A  N  Y  Air  Une  1st  4s.. .1955  F 
Cent  New  Eng  ist  gu  4a.  ..1961  J 
Houaatontc  Ry  cons  g  58..  1937  M 
Nauqaluck  RR  1st  4g.'....1954,i¥1 

N  Y  Prov  A  Boston  48 1942  A 

N  Y  WchLS  A  B  Ist  Ser  1 4>^s  '46  J 

Boston  Terminal  1st  4a 1939  A 

New  England  cons  5s 1945  J 

Consol    43 1945  J 

Providence  Secur  deb  4s 1957  IVI 

Providence  Term  Ist  '4s...  1956  IVI 

W  ACon  East  Ist  4Hs 1943'J 

N  YOA  Wrct  ]8tg48 ffl992  M 

Registered  ?5,000  only...i7l992  M 

General  4a 1955  J 

Norfolk  Sou  1st  A  ref  A  SS..-1961  F 

Norfolk  &  Sou  Ist  gold  58 19J1  IVI 

Norf  A  West  gen  gold  6s 1931  IVI 

Improvement  A  ext  g  6S---1934  F 

New  River  1st  gold  63 1932  A 

N  A  W  Ry  Ist  cona  g  43. ..1990  A 

Registered ...1996  A 

DIv'l  1st  lien  A  gen  g  4s.l944lJ 

lO-25-year  conv  43 1932  J 

10-20- year  conv  4s 1932! M 


Btd 
1)1     88 


10-25-year  conv  4^js...l938  M 

10-jear  conv  63 1929  M 

Pocah  C  A  C  Joint  4s.-. 1941  J 
C  C  A  T  1st  guar  gold  53..  1922  J 
Sclo  V  A  N  E  1st  gu  g  48..  1989  M 
Northern   Pacific   prior   Hen   rail- 
way A  land  grant  g  4s 199"  Q 

Registered 1997  Q 

General  lien  gold  33 a2047  Q 

Registered o2047  Q 

Ref  Almp4Hs8er  A 2047  J 

St  Paul-Duluth  Div  g  43..  1996  J 

St  P  A  N  P  gen  gold  68 1923  F 

Registered   certificates..  1 923  Q 
St  Paul  A  Duluth  1st  5a.. .1931  Q 

1st  consol  gold  4s 1968  J 

Wash  Cent  1st  gold  43 1948  Q 

Nor  Pac  Term  Co  1st  g  6a...  1933  J 

Oregon-Wash  IstAref  48 1961  J 

Pacific  Coast  Co  1st  g  5s 1946  J 

Paduoah  A  Ills  1st  s  f  4H8.-.1955  J 
Pennsylvania  RR  Ist  g  48...  1923  M 

Consol  gold  4s 1943  IVI 

Consol  gold  43 1948  IW 

Consol    4H3 1960  F 

General4H8 1965  J 

General    5s 1968  J 

lO-year  secured  7s 1930  A 

15-year  secured  6H8. 1936  F 

Alleg  Val  gen  guar  g  4s 1942  IVI 

D  R  RR  A  B'ge  lat  gu  4a  g.  1936  F 
Pennsylv  Co  gu  1st  g  4^8. .-1921  .1 

Registered 1921  J 

Guar  3H8  coll  trust  reg  A.  1937  M 
Guar  3)^8  coll  trust  Ser  B.1941  F 

Guar  3H8  trust  ctfs  C 1942  J 

Guar  3Hs  trust  ctfs  D 1944  J 

Guar  15-25-year  gold  43.. .1931  A 
40-year  guar  43  ctfs  Ser  E..I952  IVI 

Cln  Leb  A  Nor  gu  43  g 1942  M 

CI  A  Mar  1st  gu  g  4)^3 1935  IVl 

CI  A  P  gen  gu  4Hs  Ser  A..  1942  J 

Series  B 1942  A 

Int  reduced  to  3>i8...1942  A 

Series  C  3^3 1948  M 

Serlca  D  3Ms 1950  F 

Erie  A  Pitta  gu  g  3}^8  B...1940  J 

Series  C 1940  J 

Gr  R  A  I  ex  1st  gu  g  4H9.-I94I  J 

Ohio  Connect  1st  gu  48 1943  M 

Pitts  Y  A  Ash  l3t  cons  5s. .1927  M 
Tol  W  V  A  O  gu  4H8  A.. .1931  J 

Series  B  4Hs 1933  J 

Series  C  43 1942  M 

P  CC  A  St  Lgu4H8  A...I940  A 

Series  B  guar ..1942  A 

Series  C  guar 1942  M 

Series  D  43  guar 1945  M 

Series  E  3H3  guar  gold.. 1949  F 

Series  F  guar  4s  gold 1953  J 

Series  G  43  guar. 1957  M 

Series  I  cons  guar  4HB..I963  F 

General  5s  Series  A 1970  J 

C  St  L  A  P  Ist  cons  g  5s.  .-1932  A 
Phlla  Bait  A  W  Ist  g  48...  1943' M 


64 
83 
KUl 

'72"ji 
88'i4 

8Sls 


Ask 


Hale 
82 
82 


7&<8 



65 

7018 

_--  - 

781; 

7SV8 

78 

79 

70i2 

7v?: 

70% 

7Sl2 

70 

.  .  .  . 

92 

-  -  _  - 

71 

-  -  -  . 

OS's 

9S 

-  -  -  - 

67 

50 

60 

50 

65 

76 

-  -  -  - 

7OI4 

95 



82 

98i« 

9118 

09 

Sale 

68 

69U 

7734  Sale 

48 

50 

40 

-  -  -  - 

38 

-  --  - 

40 

42 

4018 

4OI2 

40 

63 

Sale 

'ee" 

'701 2' 

65    1 

5218 

56^8 

70 

57 
60 
3678 


371; 


07 
60 
30 
68l8 


45 


Low 

68 

6638 

83 

Sl»i) 

841: 

09 

9314 

9012 

9812 

82 

74I4 

6618 

7(»l8 

7!) 

77>-« 

85 

7012 

8912 

69I2 

94 

69 
113 

98 

7II2 

55I8 

50 
101 
103 

93 

82 
ISO's 

U5I4 

69 

69 

99I2 

67I2 

77^8 

46 
46 
40 
41 
40 
40' • 
03 
50 
60 
49 
68I2 
6412 
52 
IOOI2 
87 
83 
3612 


Range 
Since 
Jan.  I 


/ftoh 

68I2 

Fch21 

S43s 

H2l2 

Nov' 19 

Dcc'20 

Muy'20 

Aug'I7 

Nov' 18 

Nov' 19 

8ept'20, 

Mar'20 

Feb  2i 

F(,">';.'1 

70 
Nov' 17 
7112 
Feb' 16 
Uec'20 
Nov'20 
Jan'21 
May'15 

98 
Nov'20 
Feb  21 
Feb'21 
Nov' 16 
Nov'I6 
Jan'21 
Oct'20 
Jan'09! 
June'20. 

71 '8 

Fob'21 

Feb' 10 

June'20 

7.SI2 

Feb'2l 
Scpt'20 

42 
Mar'21 

42 

40I2 

05 

Oct' 17 

July' 18 

Ocfl9! 

Feb'2L 

Nov'20 

Feb  21 

May'15 

July'14 

Aug' 13 

38 


No:  Low     Hitth 
•  t  1  0712     7II4 

'1  O6I4    06->8 

19     83       86 
19,1  8OI1    86 


66       71 

76114    79^8 

10     77^8    82 


2     7012    74I2 


24 


60       69 


9714   OS 


5518    55I8 
50       50 


93       93 


69        74I2 
68       73 


24  I   7758    7834 


40       46 


70 
45 


23 


5SI4 


74I2 
6II2'   6212 


6OI4'   59I2 


45 

49% 

72 

lOl's 
101 
lOI 

7o-.s 


51 
51 


57I2 

51 

77 

10138  101^8 

,122 

103      lOlSs 

S-Ah'    I     7512 

74 


74 

"96" 

90 
IOOI4 

7fil2 

98 

75 


7478 


Sale 
7712 
99 
7612 

Sale 


5312 
50 
79 
83 
9912 
98I4 
91 

D'      69I4 
fil,      63% 


Sale 
59 

Sale 

162" 


104% 

7OI4 
6712 
78 
95 
80 
7914 
8684 
7SI4 
86I2 
101 
9834 
80 
8034 

9918 

99 

64 

O7I2 

68 

67 

79I2 

74 


73 

85 
106 
701: 
71 


83 

S4l2 

S7l8 
Sale 
Sale 
Sale 
Sale 

81% 

"99'U 


70 

'8478 
80 


78 

8878 

8878 

69 

68I2 

68 

7018 

7018 

SO 

67 

86 

82 

80 

69 

85I4 

85I4 

85 

7914 

75I4 

79I4 

8OI4 

79I4 

80% 

9514 


84 
90 
90 


8II2 


8534 
8534 


Sale 
'85T4 


76 
98 
9634 
IOOI4 
77 
9812 
77 


75 

53 1., 

54I4 

79 

83 

98% 

96 

97 

7618 

37I2 
105 

70 

68 

76U 

93% 

»2 

8II4 

871s 

78 

8(il2 
101 

9.SI2 

81 

83 

99 

99 

6918 

67 

73% 

77 

8OI2 

7278 

80 

8412 

8878 
104 
96I4 
9018 
67 
76 
79I4 
80% 
80 
93 
86I2 
82 
8818 
85I4 
85I4 
8412 
80 
75I2 
82I4 

soil 

761s 
80% 
96% 
80 


Sept'17 
Nov'20 
Feb' 18 
Dec' 19 
Mar21 
Nov'20 

57I2 

51 
Dec '20 
Vl•^)'■J,l 
Nov'IO 
I'e'/21i 

76 
Oct'20 

75 

Jan'21 

Jan'21 

Dec'19 

102 

77 
Jan'20 
Feb'2I 

757g 
Dec'20 

54 
Feb'21 

80  I 
Oct'20 
Jan'2l! 
June'20 
Feb' 19 
Oct' 19 
Dec' 16 
Feb'21 

70% 
Dec'20 
Jan'2I 
Feb'21 
Fcl)'21 
Fet)'21 

88I2 

79 

88 
103 

99  Is 

81 
Feb'20 

99 

99 
Mar'20 
Dec'20 
Jan'20 
Nov'I9 

8OI2 

7278 

Feb'20 
Dec'20 
Feb-2l 
Dec'IS 
Feb' 12 
Dec'12 
Jan'2I 
Apr'20 

May'19; 

Mar'2l| 

Sept'20 

Mar' 10 
Oct'20 
Dec'20 

Sept'I7 
85I1 
Feb  20 
Dec'20i 
Oct'20 
Feb  21 
Apr'20 
Feb'21 

June'20 

8214 

Oct'20 

Mar'21 


43, 

1 

21I 


US 
8 


63 


21 


3i 

125 

OS 

102 

1746 

1 


40  45 

41  60 
40  49I2 
39I2  45 
03  7278 


68 12    69 
"52"  "53' 


35I8    43 


60       65 


■">7l2     57I2 
45I2    5478 


10178  104% 


101%  101% 
7518    80 


74 
75 
96 


77I2 

77 

96 


lOOU  10512 
7612    80 


75       77 
75       79 


25 


5312  6634 
54I4  5414 
7712    8112 


98%    99I2 


105      1O6I2 
70       74I2 


7612     7612 
93%    93% 


84 
85I4 


8718  92I2 
78  82% 
8618    92 

101     10512 

9812  IOOI4 
81        8II2 


98%    9914 
99       99 


8OI4    8378 
7278     7278 


8878     8878 


67       67 
80%  '80% 


8412    85% 
85       85I4 


75I2    75I2 


80  8OI4 
80'%  "87  ' 
80  "  "so" 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  1 1 


88 

HVa 

80«4 


Ponnaylvaola  Co  (Cond.) —  iflw         Ask' 

Hudua  Hay  A  Sou  lat  g  58.  .1924  J     J 

Sunbiiry  A  IajwIs  l8t  k  48..  1936  J     J 

U  N  J  RR  A  Can  gen  4a. . .  1944  M   s! 
Peoria  A  I'ekln  L'n  Ist  6b  g. . .  1921  U    F] 

2d  gold  4H8 61921 

Pore  Mnniuctto  Igt  Ser  A  5B-I950  J 

l8l  Herlcs  B  4a 1U56{J 

Philippine  Ry  lHt30-yr  af4«-1937  J 


Mardi  11 


Wuk'$ 

Ranoe  or 
Last  Sale 


M  Nl 
J 
j| 
J 
O 
.1 


P1M8  Sh  A  1,  10  1st  g  5a 1940  A 

lat  consol  gold  58 1!»43  J 

Reading  Co  gen  gold  4« 1997  J 

Registered 1 997  J 

Jonioy  Central  coll  g  48 1951  A 

Atlantic  City  guar  48  g 1951  .J 

St  Joe  A  Grand  Isl  lat  g  4h...  1947  J 
St  Loula  A  San  tl-an  (reorg  Co) — 

Prior  lien  Ser  A  4s 1950  J 

Prior  lien  Her  B  58 19.50!J 

Prior  Hen  Ser  C  Oa 1928  J 

Cum  adjust  Ser  A  Be fcl955  A 

Income  Serlea  A-  68 A1900  Oct 

St  I>oul8  A  San  lYan  gen  0B..1931  J     J 

General  gold  58 193llj 

St  L  A  8  F  UR  cons g  48...  1996  J 

Southw  Dlv  l8t  g  5s 1947iA 

K  C  Ft  8  A  M  cons  g  6a. ..1928  IVI 
K  C  Ft  S  A  M  Ry  ref  g  4a.. 1936  A 
K  C  A  M  R  A  B  iBt  gu  68.. 1929  A 


J    D 
J     D 

M  S 


St  LS  W  iBtg  48  bond  ctfs.. .1989  M  N 
2d  g  48  Income  bond  ctl8.pl989  J 

Consol  gold  48 1932  J 

Ist  terminal  A  unifying  53.1952  J 
Gray's  Pt  Ter  Ist  gu  g  6a..l947|j 

S  A  A  A  Pjias  1st  gu  g  48 1943  J 

Seaboard  Air  Line  g  48 .1950  A 

Gold  43  stamped 1950  A 

Adjustment  5s. 0l949:F 

Refunding  4s 1959  A 

Ist  A  COU8  68  Series  A 1945iM 

Atl  A  Birm  30- yr  iBt  g  48.el933M 

Caro  Cent  1st  con  g  48 1949  j 

Fla  Cent  A  Pen  lat  ext  68-.1923|j 

lat  land  grant  ext  g  58..1930!j 

Consol  gold  58 1943|J 

GaA  AlaRy  1st  con  53...ol945;j 
Ga  Car  A  No  Ist  gu  g  5a...l929|j 

Seaboard  A  Roan  Ist  5s 1926  J 

Southern  Pacific  Co — 
Gold  48  (Cent  Pac  coll)...tl949 

Registered ftl949 

20-year  conv  4s £il929 

20-year  conv  58 1934 

Cent  Pac  1st  ref  gu  g  4a...  1949 

Registered 1949 

Mort  guar  gold  3^^8...A1929 

Through  St  L  Ist  gu  43..  1954 
G  H  A  S  A  M  A  P  lat  58-. -1931 

2d  exten58guar- 1931 

GUa  V  G  A  N  1st  gu  g  5s-.1924 
Hous  E  A  W  T  1st  g  Ss 1933 

1st  guar  5s  red 1933 

H  A  T  C  Ist  g  5s  int  gu 1937 

Gen  gold  48  Int  guar 1921 

Waco  A  N  W  dlv  Ist  g  63..  1930 

A  A  N  W  l8t  gu  g  58 .1941 

Louisiana  West  Ist  63 1921 

No  of  Cal  guar  g  5s 1938 

Ore  A  Cal  lat  guar  g  5s 1927 

So  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  Ist  gu  43  g..-1937 

Tex  A  N  O  con  gold  58 1943 

So  Pac  RR  1st  ref  43 1955 

San  Fran  Terml  1st  4s 1950 

Southern — 1st  cons  g  Ss 1994 

Registered 1994 

Develop  A  gen  48  Ser  A 1956 

Mob  A  Ohio  coll  tr  g  4S---1938 

Mem  Dlv  1st  g  4HS-53 1996 

St  Louis  div  Ist  g  48 1951 

Ala  Gt  Sou  Ist  cons  A  53- -1943 
Atl  A  Charl  A  L  1st  A  4^3-1944 

l8t  30-year  53  Ser  B 1944 

Atl  A  Danv  Ist  g  43 1948 

2d  4s 1948 

Atl  A  Yad  Ist  g  guar  43-. .1949 
E  T  Va  A  Ga  Dlv  g  53 1930 

Cons  1st  gold  53 1956 

E  Tenn  reorg  Hen  g  Ss 1938 

Ga  Midland  Ist  3s ..1946 

Ga  Pac  Ry  Ist  g  6s 1922 

Knoxv  A  Ohio  1st  g  68 1925 

Mob  A  BIr  prior  lien  g  58.  .1945 

Mortgage  gold  4s 1945 

Rich  A  Dan  deb  5s  stmpd.1927 

Rich  A  Meek  1st  g  5s 1948 

Virginia  Mid  Ser  D  4-58... I92I 

Series  E  6s 1926 

Series  F  5s 1926 

General  5s 1936 

Va  ASo'w'n  IstguSs 2003 

lat  cons  50-year  5s 1958 

W  O  A  W  Ist  cy  gu  48 1924 

Spokane  Internal  IstgSa 1955 

Term  Assn  of  St  L  Ist  g  4^8.1939 

Ist  cons  gold  53 I894-I944 

Genrefimd  s  f  g4s 1953 

St  L  M  Bridge  Ter  gu  g  58.1930 

Texas  A  Pac  1st  gold  Ss 2000 

2nd  gold  Income  5s ^2000 

La  Dlv  B  L  1st  g  53 I93I 

W  Mhl  W  A  N  W  Ist  gu  53.1930 


IVI  N 

J  J 

IVI  X 

in  N 

(Vi  N 

J  J 

A  O 

M  N 

J  J 

J  J 

A  O 

I  J 

M  N 

J  J 


MN 

n  s 


J' 

M  N 
IV!  R, 
IW  S| 
IW  s 
M  N 
J  J 
A  O 


Mar 


Tol  A  Ohio  Cent  Ist  gu  5S--.I935 

Western  Dlv  lat  g  Ss .1935 

General  gold  5s 1935 

Kan  A  M  Ist  gu  g  48 1990 

2d  20-year  53 1927 

Tol  P  A  W  1st  gold  43 .1917 

Tol  St  L  A  W  pr  lien  g  3^8.1925 

50-year  gold  43 1950 

Coll  trust  48  g  Ser  A I9I7 

Trust  CO  ctfs  of  deposit 

Tor  Ham  A  Buff  1st  g  4s...*I946 


sola 

65 

3634 

83% 

82I2 

8OI2  Sale 


82 
67 
40 


..    81 


60       03 

5914  Sale 
72  Sale 
S<;34  S.Ue 
(>4>4  Bale 
4  478  Sale  , 

97     

X8       8934 

6618 

7S      

93I2  97 
64     Sale 

76i2 

1,5     Sale 
55I8    58 
fill..  H:il<:.i 
63 14  Sale 

60'; 

63%  Sale 
58  (15 
63  54 
:52'2  Sale 
37i2  38 
46  Sale 
57        61% 

62      

9012    95I2 
86       88 

81i« 

78       83I4 

8578 

86I2 

G7l2    69I4 


781s  «;;i'" 

59434  Sale? 

72     Sale 


77 

09% 

8714 

7678 

90 

82 

8312 

86 

99I4 

85 

86 

96I4 

91U 

89 


78 
70 
90 
97 
95 

87'l4 


99I2 

9234 
90 


A>M         High 
102       Jaii'93 


Ranot 
Sind 
Jan.  1 


So.  Low     Hiek 


8012 

9H4 

80l8 

SO 

60 

3912 

8I>4 

97I4 

8OI2 

77 

81»4 


Dic'20 

Oct'20 

8ept'20 

81U 

OR 
Mar  21 
Jan'2I 
Dec'17 

R2 
Dec'20 
Mar'21 


63      Feb  21 


58l2 
7112 
8618 
6414 
M'v 
98 
88 
67 
77 
95 
64 
82I4 
65 
551( 
6II2 
63ii 
9812 
63% 
6912 
5278 
32I2 
37 
46 
5978 
64 
94 12 
101 
81 
80 
8534 
92 


6034 
72U 
87 
G5I4 
47 
Mar-21 

88 

Oct'20 

JaD'21 

95 

6418 

Jan'21 

6OI2 

5518 

63 

65 

Jan'13 

6334 

09i2 

53i« 

34 

3778 

4734 

Mar'21 

M»y'20 

Mar'21 

Dec'16 

Feb'21 

Jan'21 

853< 

Nov'26 


28     80  86tjr 

I  ,  66  70 

...  ,  36lj  42 

...  I    81»4  81»4 


27     78I4    83 


81»4    87 


I  63 


63 


137!  68  63If 

82'   71I2  76 

84%  90 

64I4  664| 

44%  6II4 

95I2  98 

87  88«< 


46 
152 
457 


8 
22 

"9 

1 

44 

17 


14 
3 
12 
98 
34 
166 


77 

96 

63 

82*4 

65 

55 

611- 

6278 


77 

96 

67l8 

82*4 

69 

68 

66 

66*4 


68 

6OI2 

6212 

321^ 

37 

46 

597a 


0334 

6912 

67 

391* 

43 

66 

66 


9118 

81  86 
77I2  83 
7014  Sale 
70I4  72 
83%  Sale 


57I4  Sale 

5S       58's 
S234     S3l2 

7018 

8II2    86 


8212 
8912 
05 
62 


7812 
8SI2 
03 
40 

62     

8912 

8712  Sale 
8618    89 


5018 

98 

94 

75I2 

65 

8712 

66 


6912  701' 
70lj  Ocf20 
78  7812 

94%  9434 
72  72^2 

87l2  Sept'ie 
7678  77 
6912  6684 
88%  88%! 
90  Jan'21 1 
Feb'2I 
Feb'21 
87I4 
Dec'20' 
Feb'2ll 
Mar' 19 
Jan'21 ! 
95%  Sept'20 
901*  Feb2ll 
89  91    I 

96  Apr'20 ! 
80%  Aug'20 
85  July'lB, 
7678, 
71 

8478! 
Oct'20 
58 


i 

94I2    96l» 

1 

'"I: 

1 

76       Sllf 
80       80 

85«4    8534 

1 

14 

1 

69I2    73 

133 

6 

40 

7512    79% 
90%  lOOii 
7134    76 

90 

83I2 

80 

87 

99I4 

94 

84 


76I4  78 

68%  73>« 

88%  88% 

90  90 


90 

8312 

86 


90 
84 
87I4 


99U    00% 


84       84 


lOi  88 


88I2    OO'j 
91I2 


59 
09 


65    I 

I 

64I4 


88I4 

S8I2 

86I4 

82 

6312 

86 

71 

85 

8312  --- 

67        6912 

8134  108 


88 
83 
6412 

"78 


Ulster  A  Del  1st  cons  g  5s. 


.1928lJ 


78 

50 

65% 

55 

89 

79% 

63 

6712 

80% 

26 

'48*34 
15% 


7978 

'72" 
'90" 

85 

75 

70 

89 

34 

8OI2 

4934 


Ist  refimdlng  g  43. .1952  A 

Union  Pacific  1st  g  4s 1947  J 

Registered ..1947  J 

20-year  conv  4s 1927  J 

Ist  A  refunding  4s ff2008  M  S| 

lO-year  perm  secured  63..  1928, J     J] 
Ore  RR  A  Nav  con  e  4s...l946'J   D 

Ore  Short  Line  Ist  g  63 1922'  F   aI 

1st  consol  g  Ss.. 1946  J     Ji 

Guar  refund  43 1929  J    D 

Utah  A  Nor  gold  53 I926IJ     J 

Ist  extended  43 I933'J     J 

Vandalla  cons  g  43  Ser  A 1955  F  A| 

Consols  43  Serlea  B 1957, MNj 

Verz  Cruz  AP  l8tgu4>i8...I934'J     J 
Virginian  Ist  Sa  series  A 1926  IW  N' 


63 
75 
44 
80%  Sale 


16 
70 
81 


,S3%  Sale 
74U  SaleJ 
991^  Sale 
78  79 
9812  Sale 
90  91 
7834  Sale 
8934    96 

8II2 

77      

73I4 

24 

817x  Sale 


76% 
7OI2 
83% 
8412 
57 
5S78 
83  Feb'2I 
69I2  Mar'21 
82I4  Jan'21 
78  Dec'20 
8SI2  Feb'2I| 
66  66 

8II2  Mar'16 
6712  Feb'2I 
Feb'21 
8712 
Fpb'21 
Feb'2I 
Mar'2I 
Jan'2I 
8OI2  May'20 
65  Aug'I9 
8778  Nov'20 
60  Feb'20 
98I4  Jan'2I 
Dec'20 
Jan'2I 
Jan'21 
Feb'21 
Fcb'2I 


72     76       78Jj 

6,1  69       78 

19  I  8314    90 


1251 
2 


57  eus 

57I2  5934 

80  86 

67  7II4 

82I4  82I4 


8SI4 

8712 

88 

55 

98 

9612 


88% 

90 

89 

8II2 

65 


85I4  Mar'2I 


70 
85 

8334 

70 

81 

79 

50 

6SI4 


Oct'20 

JaD'21 

S334 

70% 

July'20 

79 
Mar'2I 
Dec'20 


IO6I2  Nov'04 


89 

75 

66«i 

69 

84 

36 

8II2 

48^4 

15% 

16 

691 1 

7612 

52 

SOU 

78 

8314 

74I2 

99 

78 

98% 

91 

7812 


8712    92% 
64       70 


67  67»i 

88I4  8912 

8412  891* 

87I4  89li 

55  65 

9614  99 

9612  96lj 


98I4    98I4 


90  90 

89  89 

8II2  SHj 

6OI2  66 

85I4  85I4 


.J\  85       85 
11  83%    8618 
2     68I2    72 


77       81»4 
50       SO 


I 


Feb' 21 
Feb'21 
Jan'21 
Feb'2I 
Dec'20 
Feb'I9 
Oct'20 

49 

Feb21 

Nov'20 

6914 

Feb'21 

Sept'20l 

8OI2' 

Jan'2I{ 

83% 

77 

9934I 
78  I 
98% 
Mar'21 
7914 
8912  Mar'21 1 
89  Feb' 18 
76%  76%' 
7212  Jan'2It 
24  Mar21 ! 
si's         8312 


---i 

'24 

39; 

42, 
10 
ll| 

"32! 


88  9OI2 

75  75 

65I2  6512 

69  6912 


45I2    63 
16       15% 


6914    69I4 
75       77 


7978 

78 

SUs 

7412 

9734 

7612 

9734 

87% 

7784 

89 


84% 
78 
84I4 
8OI2 
lOlU 
78 
988« 
92 
81% 
91 


72%  76% 

72%  72% 

23  24 

30  I  8178  84 


•  No  price  Friday:  latest  bid  and  Mked.    a  Due  Jan.    d  Dae  Feb.    0  Due  Jane      A  Due  July,    t  Due  Aug.    •  Due  Oot.     i>  Due  Not.    (  Due  Deo.    *  Option  sale. 
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BONDS  '  gS 

N.  Y.  STOCK  EXCHANGE     I  g^ 

Week  ending  March  11  ■^*' 


Wabaah  1st  gold  58 1930 

2d  gold  58 1039 

Debenture  eerlua  B  6a 1 939 

l8t  lien  ecjulp  3  Id  g  5a 1921  M 

l8t  lien  50  yr  e  term  48 1954  J 

Del  <fe  Ch  ICxt  lBtg5a 1941  J 

Dea  Mulnus  Ulv  Ist  g  48...  1939  J 

Oin  DIv  lat  g  3Hs 1941  A 

Toli  Ch  DIv  g  4a 1941  M 

Wash  Ternil  lat  tru  33^8 1945  F 

lat  40  yr  guar  48 1945  F 

Wear  Maryltuid  lat  g  4a 1952  A 

West  N  Y  &  Pa  lat  g  5a 1937  J 

GfQ  gold  4a 1943  A 

Inixinio  53 pl943  Vuv 

Western  Piic  1st  sjt  A  53 1940  IVI    S 

Wlie<>lliis  A  L  E  lat  g  5a 1920  A   O 

Wheel  DIv  lat  gold  58 1928  .1     J 

Exleu  A  Impt  gold  58 1930  F    \ 

Refunding  4 Ha  aerlua  A...  1900  M  s 

RK  1st  fouaol  4a. ._ 1949  M  S 

WluBton  SiUem  S  B  Ist  48...  1900  J     J 

Wla  Cent  50  jt  1st  gen  48 1 9 19  J     J 

Sup  &  Dul  dlv  Jb  torm  lat  4a'36,M  N 


Street  Railway 
Brooklyn  Rapid  Tran  g  58. ..1045  A  O 

lat  refund  fonv  gold  48 2002, J     J 

3  >T  7%  Bfcured  notea tl92ljj     J 

Cerilflcutee  of  deposit 

Certiflf;ite8  of  deposit  atmpd,. 

Bk  CItv  l8t  cona  53..1916  1941 

Bk  QCoAScongu  g  58.. .1941 

Bklyn  Q  Co  &  8  lat  58 1941 

Bklyn  Un  El  Ist  g  4  58 1950 

Stamped  guar  4  58 1956 

Kings  County  E  Ist  s  4s..  1940 
Staini>ed  guar  4b 1949 

Nassau  Elec  guar  gold  48..  1951 

Chicago  Rya  1st  58 1927 

Conn  Ry  *  L  1st  &  ref  g  4H8  1951 

Stamped  guar  4H8 1951 

Det  United  lat  cons  g  4 Ha..  1932 
Ft  Smith  U  &  Tr  lat  g  5s...  1936 
Hud  &  M:uihat  5s  ser  A 1957 

Adjust  Income  5s 1957 

N  Y  &  Jersey  lat  58 1932 

Interboro  Metrop  coll  4H8..1956 

Certlflcatea  of  deposit 
Interboro  Rap  Tran  1st  58..1966 
Manhat  Ry  (N  Y)  cons  g  43..  1990 

Stami>ed  tax  exempt 1990 

Manila  Elec  Ry  A  Lt  s  t  6a..  1953 
Metropolitan  Street  Ry — 

Bway  &  7tli  Av  1st  c  g  53. 

Col  <t  9th  Av  1st  gu  g  5s. 

Lex  Av  it  P  F  Ist  gu  g  58. 
Met  W  8  El  (Chic)  1st  g  4s. 
Mllw  Elec  Ry  i  Lt  cons  g  58.1926 

Refunding  4  exten  4H3...193I 
Montreal  TYam  Ist  A  ref  5a. 
New  on  Ry  A  Lt  gen  4)^8. 
N  Y  Munlelp  Ry  Ist  s  f  58  A.  1966 
N  Y  Rys  Ist  P.  E  A  ref  4s.. .1942 

Certificates  of  deposit 

30  year  adj  Inc  5s ol942  A  O 

Certificates  of  deposit 
N  Y  State  Rys  Ist  cons  4^8-1962 

Portland  Ry  1st  A  ref  58 1930 

Portld  Ry  Lt  A  P  1st  ref  5s.. 1942 

Portland  Gen  Elec  1st  58..  1935 
8t  Paul  City  Cab  cons  g  53..  1937 
Third  Ave  let  ref  4s 1960 

AdJ  Income  53 ..al960 

Third  Ave  Ry  1st  g  5s 1937 

Trl  City  Ry  A  Lt  Ist  a  t  53..  1923 
Undergr  of  London  4Hs 1933 

Income  66 1948 

United  Rys  Inv  5s  Pitts  Iaa..l926 
United  Rys  St  L  1st  g  4s 1934 

St  Ix)uis  Transit  gu  53 1924 

United  KRsSan  Fr  s  f  43 1927 

Union  Tr  (N  Y)  ctfs  dep 

Eqult  Tr  (N  Y)  Inter  ctfe 

Va  Ry  Pow  l8t  A  ref  58 1934  J     J 


Price 

mdav 

March    11 


Bid         Ai)e 

M  V 

85     Sale 

F    A 

7414    7712 

.1      t 

.1943 
.1993 
.1993 
.1938 


.1941 
.1935 


Gas  and   Electric  Light         , 

Bklyn  Edison  Inc  gen  53  A..  1949  ■• 
Bklj-n  Un  Gas  1st  cons  g  5S-.1945 
Clncin  Gas  A  Elec  Ist  A  ref  5s  1956 

Columbia  G  A  E  Ist  58 1927 

Stamped .1927 

Columbus  Gas  Ist  gold  os...l932 

Consol  Gaa  5  yr  conv  7b 1925 

Cons  Gas  ELAP  of  Bait  5  yr53  '21 

Detroit  City  Gas  gold  5s 1923 

Detroit  Edison  1st  coll  tr  58..  193 3 

1st  A  ref  58  ser  A tl940 

1st  A  ref  6a  series  B ftl940 

Duqucsnc  Lt  Ist  A  coll  63..  1949 
Eq  G  L  N  Y  1st  cons  g  53.. .1932 

Havana  Elec  consol  g  Ss 1952 

Hudson  Co  Gas  1st  g  Ss 1949 

Kan  City  (Mo)  Ga.s  1st  g  58..  1922 

Kings  Co  El  L  A  P  g  5a 1937 

Purchase  money  63 1997 

Convertible  deb  63..   .     .1925 

Ed  El  lU  Bkn  1st  con  g  43.1939 

Lac  Gas  L  of  St  L  Ref  A  ext  58  '34 

Milwaukee  Gas  L  Ist  48     .   1927 

Newark  Con  Gas  g  5s 1948  •! 

NYGELAPg  53 1948  i 

Purchase  money  g  43 1949  , 

Ed  Elec  III  1st  cons  g  58...  1995  •* 
NY&Q  El  LAP  l8t  con  g  53,  .1930 
Pacific  G  A  E  Co — Cal  G  A  E— 

Corp  unlfJ^ng  A  ref  53 1937  , 

Pacific  G  A  E  gen  A  ref  5s..-1942| 
Pac  Pow  A  Lt  1st  A  ret  20  yr         L 

58  International  Series 1930if, 

Pat  A  Passaic  G  A  El  58         .1949  ^ 
Peop  Gaa  A  C  1st  cons  g  6s..  19431? 

Refunding  gold  5s 19471 , 

Ch  G  L  A  Coke  1st  gu  g  53. 1937|'; 

Con  G  Co  of  Ch  1st  gu  g  5s.  1936  '' 

Ind  Nat  Gas  A  Oil  30  yr  53.1936 

Mu  Fuel  Gaa  Ist  gu  g  5s. .1947; 

Philadelphia  Co  conv  g  5s. ..1922 

Stand  Gas  A  EI  conv  s  f  63...  1926 

Syracuse  Lighting  1st  g  5s.  ..1951 

Syracuse  Light  &  Power  5s..  1954 


Week't 
Range  or 
Last  Salt 


M 


1949 


Trenton  G  A  El  1st  g  53     ..i<7^<7 

Union  Elec  Lt  A  P  1st  g  53..  1932  ,^ 

Refunding  A  extension  58. . 19331  , 

United  Fuel  Gas  1st  b  f  6s.. .1936:1 

Utah  Power  A  Lt  Ist  53 1944  7 

UUca  Elec  L  A  P  Ist  g  58 1950  , 

UUca  Gas  A  Elec  ref  58 I957r, 

Westchester  Ltd  gold  5s 1950'' 


97 

"81" 
55ii 
52 
55I4 
Ciil* 
79I4 
53 
S7 
02 
20 
82 
Slig 
S3 
75 
48 
5ii 
6S11 
07 
07' a 


7034 

'a  4' ' 

55 

'70^ 

Safe" 
87lj 
65 

"ss" 

5S1. 
Sale 

09 


28      

3J      

4018  12 
41i->  Sik! 
37I8     401;; 


61 

63 

53 

53U 

17 

02i8 


90 
01  =  1 
Sale 
59 

'25 

021; 
OOU 
03 
01 


Sale 
:  Sale 


55 

60 

55 

04 

331 

77I8  -.-. 

IS     Sale 

lu'i  Sale 

5212  Sale 

55I4  5jl2 
55ij  5jl2 
341? 

401"  45 
I5I2  20 
20     


9014    94 

72ij 

71      

50      

14      

18        19 

15  20 
5  5I1 

5I2 

51 


oo'a 

67 

G2 


74  80 

43  4  J 

28  29 

70  81 
9212  Sale 

05  08 

43      

67  70 


30  40 
36^8  Sale 
3334  Sale 
33I4  dale 
0213  Sale 


78       79i2 
70       80 

8334 

84       8512 
84       8534 


Loic 

85 

74 

00 

971J 

02 

887g 

80 

5  I'll 

74it 

00 14 

79I4 

53 

88'4 

J0>4 

30 

S3 

82 

84 

OOSg 

65 

5Sl2 

70 

07 

OS's 


995g    9978 


8738     89I2 

8012  8U2 

88  8912 

89  Sale 


711s    75 

"87"  '.'.'.'. 

8II2 

98     Sale 
89       95 

7418 

73I4 

SOig 


8I34  83 
60  O7I2 
8618  -.- 
84 

801g  85 

78I4  7858 

74I8  78l2 


887r 

70 

Sale 

72 

75 

67 



60I2 

9134  Sale 
82       8334 

72     

68"4 


7812 

72  78 
84  93 
77     Sale 

77     

96 

09       79 


Hian 

8712 
Fel)'2l 
Aug' 18, 
July'19 
Fob'2l| 
Ma  '20 
Au:'12 

:>ih' 

Oi-flO 

Jan'21 

Fob' 2 1 

535s 

Mar  21 
Jan'21 
Ott'17 

,s3 
Jan'21 
Oct '20 

Mar' 17 
Feb  21 
Fob '2 1 
Jan  21 
6712 

Mar'21 


Rante 

Since 
Jan.  1 


No.  ^1,010     High 


lu 


2712 

30 

42 

39 

37»4 

64 

80 

24 

04 

03 

53 


(iO 
58 
61 

331 


Mar'21 
Feb'21 
417, 
427g 
40 
l)eo'20 
May' 18 
Deo'20 
04 
64 
53 

53S4  Nov'20 
18  Feb'21 
021s  031s 
66I2  June'20 
67l2  Feb'21 
00 
Jan'20 
Glils 
37381 
7718  Nov'20 


21 


10 
13 
45 


IS 

I5I2 

5218 

50 

501- 

75 

44 

19 

27 

54 

92 

73I2 

72I2 

50 

57 

ISU 

20 

5 

5 
51 14 
68 
50 
9034 
051s 
4318 
28 
79 
921- 
73 
50 
67 
49I2 
36 
33I2 
32I-. 
33 
62l2 


19 
1034 
53I4 
5612 
5612 
Ocfl9 

44 
Jau'21 
Dec'20 
Dec' 19 
Apr'20 
Feb'21 
Feb'21 
Feb'21 
July'19 

ISI2 
Feb'21 
Mar'21 
Mar  21 

511, 
Oet'20 
Jau'21 
Feb'17 
Dec'20 

4:>is 

2'Jl2 

Feb'21 
Oil- 
May' 19 
Sept'20 
Mar'21 
Feb'21 
30 
3078 
3438 

343g 
621- 


23 


2J 

__i 

'lii'j, 
1003, 

"3S 
102 

247j 
2 
1 


10 


8tl2 
73 


90 
80 


60       63 


5I«i    55 


06 14 

601 1 

79I4 

79I4 

53 

50  U 

8518 

8918 

UOI4 

001 1 

811t 

'88' 

82 

82 

50lg  56 

58  59 

66  70 

07  7  Ml 

Oeig  73 


25  291^ 

25  33  " 

4038  50 

39  50 

37  47 


58  65 
03  05 
53       53 


18 
58 


18 
6478 


57I2    57l2 
59       G3S8 

59' '  'oois 

231s     3738 


15  21'! 

13  1834 

4812  553i 

54I4  58 

53  60 


37       44 

151-     1!) 


73I2  731- 

67I3  72I2 

50  50 

1712  '25' 

I712  21l'> 

313  0 

3  5 

46l2  5318 


---'  '56" 


78 

75^8 

8334 

85 

8834 

87 

90 

79 

95I2 

88I2 

8OI2 

8018 

89 

94 

7118 

91 

92I2 

8II2 

98 

92 

73 

74 

8078 

104I2 

83 
67 
801- 
7812 

81 
7838 

75 
105 

8878 
70 
741- 
100' 
89 
75 
9134 
8334 
7934 

o.s;<s 

9838 

86 

82 

89 

77 

95 

87 

88 


78 
7038 

Feb21 
85 
8S34 

June' 19 

9934 

Apr'20 

Apr'20 

Mar'21 

81 

SO  Is 

SOI4 

Feb' 18 

Feb21 

Sept'19 

Dec"  19 

Sept'20 

08 

Dec'20 

Jan'21 

7412 

Feb' 2 1 

Apr' 17 

83 

O7I2 

Feb'21 

May"20 

8412 
7888 

Feb'21 

July'17 

Feb'21 

71 

741- 

Apr'17 

Mar'17j 

May'19 

9212 

S334I 

Nov'20 

Mar'2ll 

Oct'17i 

Nov'20 

July'19 

Oct'20, 

7S     1 

Mar'20 

Nov' 19 

Oct'19 


3 
38 


1 

5 
102 
123 

1 

i 

2' 
3, 


50 


4034  47I2 

25  33I2 

75  8II2 

88^8  93 


33 


21 


38 
1 


05  70 

49I2  501-  i 

30  30 

29  367s 

20  351.1 

201-  3512 

6II2  67I2 


70  80 

71  77 
83'i  8334 
821-  8912 
811-  86 


98I4  102 


871-  891- 

77%  8212 

SSI-  891- 

89  901- 


66       7118 


93       9334 


73       73 
OS's    711- 
8OI4     8078 


Si's  83 
043,  08 
8OI2    801' 


8278    841^ 
77       79 

7334    75 


84 

03I8 

74 


8878 
70^8 
74I2 


88 
8212 


13 


93 
8334 


6838    6838 


76       8O34 


BONDS 
N.  V.  STOCK  EXCHANGE 

WMk  ending  Mir.'b   H 


frie§ 
rrlOar 

M'inh  11 


WmtfB 

Range  tr 

Uut  Sale 


Mlicallansous  ' 

Adains  Ex  coll  tr  g  48 1948  M 

Alaska  Gold  M  deb  Os  A 1025  M 

t;oMv  deb  Oi  aerli-3  B 1020  M 

Armour  A  (;o  lat  real  eat  4Via  r.KtO  i 
Ailautlc  Itult  oonv  dob  7a  A.  1934  J 

AIl:iiitlo  K<.fg  dobO^H lo.tl  IVI 

Booth  Flaherlea  deb  a  f  Os I02fl  A 

liradeu  Cop  M  cjll  ir  a  I  tSa..l931  F 

Buah   Termlniil  lat  43 1952  A 

Cunaul    58.. ..1055  J 

Building  5a  guar  tax  ex 191K)  A 

Chic  C  A  Conn  Rya  a  f  58...  1927  A 
Chic  Un  Sta'n  lat  gu  4Ha  A.  1903  J 

lat  Ser  C  O'ia  (ctfa) 1903  J 

Chile  Copper  10  yr  ronv  7s-.lo23  M 

Coll  tr  A  conv  Oa  aer  A 1 032  A 

Computing  Tab  R<'c  a  f  Oa..I0ll|' 
Oriiuby  ConaMSAP  con  Os  A  1928, M 

Stamped 1 928,  M 

Gnnit  Falls  Pow  lata  f  5a 1940  M 

Inter  Mereaii  M:irlno  a  f  ea..l94l|A 

Montana  Power  1st  5a  A 1943|J 

Morris  A  Co  lata  f  4^3 1939  •' 

Mlge  Bonda  (N  Y)  4a  ser  2. .1968  A 

10  20  year  5a  series  3 1932|l 

N  Y  Uoek  50  yr  I  si  g  4s 105  111" 

J 

A 

M 

A 

F 

T.I 

\ 

P 

M 

F 

A 

J 


Bid 


Nlag;ua  Falls  Power  Ist  58. .1932 

Ref  A  gen  6a al032 

Nlag  Lock  A  O  Pow  Ist  68...  1954 
Nor  States  Power  25-yr  5a  A.  1041 
Ontario  Power  N  F  1st  53. ..1013 

Ont;u-lo  Transmiaslon  5s 1045 

Pub  Serv  Corp  of  N  J  gen  5s . .  1953 

SI  iiili-il  oil  ,,f  (■:,!  7a .il931 

Tennessee  Cop  Ist  conv  (58. .1925 

Tlil(-  \V.f  •  Oil  O'ia 1031 

Wilson  A  Co  Ist  25  yr  8  f  68.. 1941 
10-year  conv  8  f  6s 1928 

Manufacturing  and  Industrial 

Am  Agric  Chem  Ist  c  58 1928  A  O 

Conv  deben       5s... 1924  F    A 

Am  Cot  on  debenture  58 1931  M  N 

Am  Sm  A  R  Ist  30- yr  5a  ser  A  1947  A  O 
Am  Tobacco  40-year  g  63...  19-44  A   O 

Gold  4a 1951  1''   A 

Am  Writ  Paper  8  f  7-68 1939  J    J 

Baldw  Loco  Works  1st  58 1940  M  N 

Cent  Foundry  Ist  3  f  68 1931  1'   A 

Cent  Leather  20-year  g  53...  1925  A  O 

Consol  Tobacco  g  48 1951  1*"   A 

Corn  Prod  Reig  s  f  g  5a 1931  M  N 

Ist  25-yoar  a  t  53.. 1934  M  N 

Cuba  Cane  Sugiu- conv  7s 1930  J    J 

Distill  Sec  Cor  conv  1st  g  5a.  1927  A  O 
E  I  du  Pont  Powder  4^3. ..1936  ■•  D 
General  Baking  1st  25-yr  6s. .1936  J   D 

Gen  Electric  deb  g  3H8 1942  I*"   A 

Debenture  53... ..1952 -^^  S 

20-year  deb  63 Feb  1940  f^   A 

Ingersoll-Rand  1st  5s 1935  J    J 

Int  Agrlc  Corp  Ist  20-yr  58..  19321""  N 

liit.en.ul)')  il    Pai)er  53 .1947-'     J 

Liggett  &  Myers  Tobac  7     .  .1944  A  C 

5s 1951  F. A 

Lorlllard  Co  (P)  7s ..1944  A  O 

5s 1951  1'"    A 

Nat  Enam  A  Stamps;  iSt  58.. 1929  J  ^ 
Nat  StJirch  20-year  deb  5a.  ..1930  J     J 

National  Tube  Ist  5s 1942  M  N 

N  Y  Air  Brake  Ist  conv  63.. 1938  ^  >< 

Standard  Milling  1st  5s 1930  M  W 

Steel  ATubegensf  78ser  C-1951  J  ■> 
Union  Bag  A  Paper  Ist  5s...  1930  J 

Stamped 1930  J 

Union  Oil  Co  of  Cal  1st  5s...  1931  J 
U  S  Realty  &  I  conv  deb  g  53.1924  J 

U  S  Rubber  5- year  sec  7s 1922  J 

1st  A  ref  53  series  A 1947  J 

10-year  7Ms 1930 

U  S  Smelt  Ref  A  M  conv  63. .1926 
Va-Caro  Chem  Ist  15-yr  53..1923 

Conv  deb  6s el924 

12-yei-a  1' 7Hs  ..    1932 

West  Electric  Ist  53  Deo 1922 

Wcstlngh  E  A  M  78 1931 

Wlckwlre  Spen  Steel  1st  7a..  1935 

Caal.   Iron  &  Steel 

Beth  Steel  1st  ext  3  f  58 1926 

1st  A  ref  53  guar  A 1942 

.    20  JT  p  m  A  Imp  s  t  5a 1936 

Buff  A  Susq  Iron  s  f  5s 1932 

Debenture  53 al926 

Cahaba  C  M  Co  1st  gu  6s...  1922 

Colo  FA  I  Co  gen  sf  5s 1943 

Col  Indus  1st  A  coll  Ss  gu...l934 
Cons  Coal  of  Md  1st  A  ref  58.1950 

Elk  Horn  Coal  conv  63. 1925 

Illinois  Steel  deb  4^8 1940 

Indiana  Steel  Ist  5s 1952 

Jeff  A  Clear  C  A  I  2d  os 1926 

Lackawanna  Sf,eel  Ist  g  5s..  1923 

1st  cons  58  aeries  A.. 1950 

Lehigh  C  A  Nav  s  1  4Hs  A. .1954 
Midvale  Steel  A  O  conv  s  f  5s  1936 
PleiisaQt  Val  Coal  Ist  a  f  53..  1928 
Pocah  Con  Colliers  1st  s  f  53.1957 
Hepub  I  A  S  10  30  yr  5s  s  f..I940 
St  L  Rock  Mt  A  P  58  8tmpd.l955 
Tenn  Coal  I  A  RR  gen  53-..1951 
U  S  Steel  Corp— Icoup dI963 

sf  10-60-year  53/ reg dl9i3 

Utah  Fuel  1st  3  f  Ss. 1931 

Victor  Fuel  Ists  f  Ss 1953 

Va  Iron  Coal  A  Coke  Ist  g  58.1949 

Telegraph  &  Telephone 

Am  Telep  A  Tel  coll  tr  4a 1929 

Convertible  43 1936 

20-year  conv  4^8 1933 

30-year  temp  coll  tr  53 1946 

7-year  convertible  63 1925 

Bell  Teleph  of  Pa  s  f  7a  A 1945 

Cent  Dlst  Tel  lat  30-year  5s..  1943  J  O 

Commercial  Cable  lat  g  43... 2397  O  J 

Registered .2397  Q  J 

CumbT  A  T  iBt  A  gen  5S...1937  J  J 

Keystone  Telephone  1st  58..1935  J  J 

Mich  State  Teleph  lat  5s 1924  F  A 

N  Y  Telep  1st  A  gen  a  f  4)^3.1939  M  N 

30  year  deben  a  f  63.. Feb  1949  F  A 

Northwest'n  Bell  T  Ist  78  A.  1941  F  A 

Pacific  Tel  A  Tel  Ist  58 1937  J  J 

South  Bell  Tel  A  T  lata  f  58-1941  J  J 

West  Union  coll  tr  cur  5a 1938  J  J 

Fund  A  real  eat  g  4H8 1950  IVI  N 

Mut  Un  Tel  gu  ext  5a 1941  IVI  N 

Northwest  Tel  gu  4 Ha  g.. 1934  J  J 


J 
J 
J 
J 
D 
J 

F  A 
h-  A 
J  D 
A  O 
M  N 
J 
MN 


J  J 

M  N 

J  J 

J  D 


IVI  N 

J  D 

A  O 

HI  S 

J  J 

M  S 

J  J 

J  J 

A  O 


MN 
MN 
MN 
J  J 
Wl  S 


J     J 

M  S 
M   S 

J  Dl 
F  A 
A   O 


00 

1714 

15 

78Sg 

01 

90 14 

00 

8|3« 

7OI4 

«7»» 

7II4 


SOU 

10:134 
93 

OS 

81JI4 


Aik  Lota 
Sale  I  00 
101-    191a 
19    ;  19«4 

Sale     7Hi,j 

034»'   0334 

Sale  I  9014 

90 

82  U     82 

7li»    68 

08     I   O7I4 

Silo      7l'i 

1   68 

rt.li-   [    80 
lot      1021- 


Sale 

0S7g 
81 


...     87 


81 

80 
83 
7OS4 


65U 
8712 
91 


93 
6SI4 
8K4 
02 
05 
80 
80 
83 
761j 
83 
94 
003gl   85I2 


Hale 

S.li<! 
77I4 


88 
9134 


7034 
7018 
677g 
01 
lOlSg 
80 
9W8 
8S;>8 
807g 


Sale 
82I4 

.Sale 
Sale 
0112 
Sale 
Sale 
Sale 


89    Sale 

10034  Sale 

741-    75 

77     Sale 

IIII   '7'7" 

70 

92  911- 
7118  8178 
9038  Sale 


89l2 

8OI2    05 

833g  Sale 

72 


73 
90 
0934 
80 


SO 

'7*5' 

801; 


10018  Sale 


7214 
r67"38 

S3l2 
IOj 
8-'58 
90 
88 
87 
91 
87 
94I4 
8OI2 
8OI2 
87I2 

8: 
9714 

70 

9914 

80 

9U2 

90 

0234 

951 1 

9834 

92I4 


Sale 

8238 
108 

84I4 
lOo'- 

'94 

92 
89 
0212 
Sale 
0434 
8512 

'92' 
Sale 
Sale 
Sale 
Sale 

921; 

92=8 

03 
Sale 

98 
Sale 


873g 

917g 

8314 

701- 
80 
67 14 
61 
101  ij 
94ls 
943$ 
8838 

86I4 


HioH 

01  I 
Fob'21 
Feb'gr 

8U 
05»4 
99  <t 
Peb'18 

82     I 

Dec'20 

73  I 
Mar'18 

81l|' 
10:j7t 

9312! 

72 

8II4I 

May"20 

Apr'20 

Feb'21 

801s 

83 1» 

Feb'21 ' 

Apr'U 

June'IO: 

Mar' 2 1 

873gl 
Feb'21' 
Jau'21 1 

771- 
Feb'2l! 
Feb'21 1 

61     I 
102 
Feb'2l! 

9538; 

89  U 

87  ig 


RoHte 

Since 
Jan.  1 

No:  Lou    HUh 

SOig    6314 
15        19«4 
10        W^ 
75        83 
27  ]   63        73 
227      98»4    99Tg 

1' 

10,'  81       8M« 


67 14    71»« 
077»    7511 


12  7Hit    82'g 

13  1021:  100% 
92l2    90 
60       75 
80       83 


is 

137 

1 


82 
Is 


88=4  94 
7934  Sale 
7914  Sale 
81''4    85 


89 
100 

74 

77 
117 

69l2 

70 

93I4 

70 

90 

73I2 

897g 

90 

831s 

72 

79 

90 

69 

85 

9934 

96 

72 

831- 
lOS 

83 
100 

S2'4 

Oils 

88 

88I2 

91 

87 

9453 

8618 

8618 

86 12 

S4 

9;;7g 

7Sl8 

99 

93 

011- 

011- 

9234 

95I8 

98^8 

92I2 


8QI2 

10034 

75 

771- 

Jan'21 

Dec'20 

70 
Feb21 
70 
903s 
Dec' 18 
8ept'20 
Mar'21 
84 
72 
Feb'21 
Jan'21 
Feb'21 
S7 
10034 
Nov' 18 

73 
Feb'21 
108 
S3J3 
IO6I2 

S23g 

Dec'20 
Feb  21 
Feb'21 

9134 
87 
95 
Nov'20 
Nov'20 
Jan'21 
85i2 
9734 
791 1 
9934 
93 
92 
911- 
931- 
90I4 
99 
Mar'21 


14 


186> 

I 

'17. 
23 
46 


8 

67 

4 

49 


1 
17 


51 
10 


19 
60 


20 

"l 
6 

7 
13 


3 
61 


9012 

101 

70     

SII2 

09        70 

70 

73       90 

731- 

85      

98 

81        82 

Sll- 

8'J     Sale 

89 

90  90 

7034         825g 
7S34  80 

93>2  July' 1 9 
8518  Nov'20 
Dec' 14, 
reb'2ll 
Mar'21' 
7418 
Feb'19 
8II2' 
89I2I 


61 
6 

49 

108, 

12 

15 

1 

75 

13 

239 


1 
15 
21' 


82  80 

78  82ti 

82  88 

711}  TQlf 


62 
86  ij 
91 
83 
76 
75I4 
67  ig 
573j 
101 
89lg 

o:3g 

86 
8034 


08 
88 
9  Kg 
86I2 
797g 
80 
67 «« 
62i8 
102 
94I1 

eoig 
eou 

87l2 


88       9814 
8712  100»4 
70       75 
73       781i 
117      117 


70  7018 

91  93»4 

70  70 

88  93 


891-  92 

82I2  86 

72  77 

79  79 

90  90 

60^8  09 

85  98 

99ig  101»4 


72        75I2 
80       8312 

102  108 
77'>g     85 

103  IO8I2 
78       83I4 


88  88 

87I4  9II4 

87  93J2 

85  88lg 

943g  95I2 


86I2 
7934 
9478 

7512 
9534 

9018 

90 

9II4 

9234 

9238 

9434 

92=2 


88I2 
8512 
100 
7912 

10  Hi 

94lg 
953g 
95 14 
9384 
96I4 
9934 
924| 


86I4    90 
78I4    86I2 
75       8211 


4' 
43, 


94       OH2 
7434  Sale  I 

SO      

7534  Sale 
70  SO  I 
77  83  I 
851-  89  I 
7II4  :  'U' 
88  92  I 
931-  Sale  I 


75 

8II2    S4 


78 
69I2 
83 
81^8 
96I4 
IO214 
85 
60 


^1  ■ 

8312 

7534 

80 

78 

85 

71 

88Sg 

931- 

94 

80 

52 

8158 


8OI4 


88 

79I4 

89>2 

961- 

833g 

Sllg 

84 

78"4 


Sale  78 
Sale  601' 
84  !  823^ 
Sale  I  SOI- 
Sale  t  96  ii 
Sale  10214 
96I4    Si-.U 

;   641. 

'   68I2 

801-  81 
98 
88 
79lg 
89I4 
901- 
83si 


Sale 
Sale 
Sale 
Sale 

85 

Sl7g  8llg 
86  i  8418 
7934  791. 
9S7g  lOUt 
64 


041-' 

753I 
Aug'20 

761- 
Jan'21 
Nov'20 
Feb-21| 

71 
Feb'2ll 

947g! 

Mar211 

Oct'20 

Jan'21 1' 

Mar'21 


781- 

691- 

Mar2i' 

SI34 

965g 

103    I 

Mar2r 

Feb'21 

Jan' 18 

SI    i 

Apr'18 

88 

SO 

90 

90  »4 

S33g 

83 

8418 

7984 

Sept' 17 

Nov' 18 


37 


...I 
5 

198 


761-    82 
6234    63I4 
72        741» 


76 
86 


8212 
9II2 


921.    95I4 
7312    78 


73 
80 


78 
80 


85  887g 

71  721| 

803s  91 

9212  9598 

94  95I2 


52 

81 


52 
83 


46i    73ig  80 

6'    53  6912 

'    SO  84 

771.  82Sg 

94I4  97 

84  10034  IO6I2 

.  :   SOI4  S6U 

6412  6412 


58 
163 


1 
Oil 
30: 

197: 

1| 

12 

2 

4i 


78"4     81 


85  SSSj 

75  SO 

8734  92 

96I4  98 

80  8412 

81  83 
84  self 
7712  81l» 


*K«prioePrlda7:Iatestbld  and  asked.  aDueJan.  ACueAprll.  e  Due  May.  ffDueJune.  AOueJuly.  tDuoAug.  oDueOet.  pDueNov.  (Due  Deo.  lOptloosale. 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
See  next  page 


BBARS    PRICKS— NOT    PER    CENTUM    PRICES 


Saturdau 
March   S. 


Momliiii 
March    7. 


Tuisdaj 
March   8. 


W-'dncsinu 
March   9. 


Tfiunil'i'/ 
March  10. 


{  Salt* 

for     \ 

F.  Id  IV      I  the 

Marchll.   \  Week   I 


STOCKS 

BOSTON  rtTOOK 
KXCUVXOB 


Raaet  tinet  Jan  1 . 


Rattc*  for  Prevloui 
Year   1920. 


Loieeil.       I      Highesf       ||     Lowetl. 


Hlohat. 


125   125  I  125   125 
m       UO  I  65l2  00 

•  80   '82   

*2'M'     2412       2312     24 
•2fi       '20 


125 

05 

82 

22I2 
•26 


•130      I32I2     131U  131<4  *130 


125      ^124 
05<.|       64  >2 
82    I   •82 
22I2      22I2 
'   •26 

132      *130 


I 


125 
05    I 

'22"2 


•3I» •Slj 

•130  13212  »130 
73  I  ^72 
40  •39 
l!l3s       19 

73     • 

74 


•72 

40 

•19 


^312 

135     •I 30 
73        ^72 
40          30 
I9I4       18^4 
73     • 


•05 

06 

•65 

•I8I2 

21 

•I8I2 

•75 

75 

•42 14 

43 

42I4 

•SOU 

5114 

5078 

124      125 
fi3»4     O4I1 
82        82 
21         22 
List  sue 
•130      132 
hixt  Silc 
List  Site 
List  Sili; 
List  sue 
•65        70 
39        39 
10        17^ 
Li.ll  SUc 
Last  sue 
63        63 
Last  Silc 

•75       

42>g     42I4 
•50       50 '2 


123      124 

04  04'4 

'2n2  22 
29  i<'or)'21 
•130  132 
.25  Jan21 
.  rr,  Fob'2 1 
3i2  Mar'21 
130     Fol)'21 

05  70 


•50       II4 

3  3 

•III2     12 
IOII4  102 

88        88 


Shares 

1!)3 

3  so 

6 

187, 


50 

40 

1.590 


Iii"?t 


800 

2,470 

1,900 

590 

165 

2,730 

720 

150 

120 


Railroad* 

Bottoa  *  All)iny 100 

Boston  Klevatcfl 100 

Do     pref 100 

Boston  4  Mulne.. 100 

Do     Drof 100 

Boston  *  Providence 100 

Boston  Subiirbun  Eloo..no  par^ 

Do     pre! rm  par, 

Bust  4  Woro  Kleo  prcf.no  par 
Chio  Juno  Ry  4  US  Y 100 

Do     prof 100 

M.ilne  Central 100 

N  Y  M  n  4  Hartford 100 

Northern  New  Hampahire.lOO 
Norwich  4  Worcoitcr  pref.  100 

Old    Colony 100 

Rutland  pref 100 

Vermont  4  MassaohHsettS-lOO 
West  End  Street 50 

Do     pref ..60 

MUcellaneous 

Am  Oil  Engineering 10 

Amor  Pneumatic  Service 25 

Do     pref 50 

Amer  Telep  4  Teleg 100 

Amoakeag  Mfg no  par 

Do     pref nopir 

Anglo-Am  Corami  Corp.no  par 

Art  Metal  Con.struo  Ino 10 

Atlas  Tack  Corporation  no  par 

Beacon  Chocolate 10 

Blgheirt  Prod  4  Refg 10 

Bo.-itonMexPetTrusteesno  par 
Century  Steel  of  Amer  InclO 

Connor  (.John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  S3  Lines  Ino 25 

Do     pref -.100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  4  Die 25 

Internal  Cement  Corp. no  par 
Internal  '  otton  Mills 50 

Do     p-ef --.100 

Internal  Products no  par 

Do     pref-- -.100 

Island  on  4  Trans  Corp...  10 
LIbby.  McNeill  4  Llbby.-.IO 

Loew's  Theatres 10 

McElwaIn  (W  H)  1st  p.-ef.lOO 
Massachusetts  Gas  Cos 100 

Do     pref  -- 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Ino 10 

National   Leathe- 10 

National  Oil - 10 

New  Ensland  Telephone.  .100 

Ohio  Body  4  Blower no  par 

Orpheum  Circuit  Ino 1 

Pacific   Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root  4  V  Dervoort  CI  A  no  par 

Stmma   Magneto 5 

Stewart  Mfg  Corp no  par 

Swift  4  Co 100 

Torrington- 25 

Union  Twist  Drill 5 

United  Shoe  Mach  Corp--25 

Do     pref 25 

Vcautra  Consol  OH  Fields- -.5 

Wald.'jrf  System  Ino 10 

Waltham  Watch 100 

Walworth  Manufacturing.. 20 
Warren   Bros 50 

Do     Isl  pref 50 

Do     2d  pref 50 

Wick  wire  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

AUouez 25 

Aecadlan   Consolidated 25 

Arizona   Commercial 5 

Bingham   Mines 10 

Butte-Balaklava  Copper 10 

Cilumet  4  Hecia 25 

C'.-s Ml  Hill  Gold -.    1 

Centennial 25 

Copper  Range  Co 25 

Daly- West 20 

Davis- Daly  Copper 10 

Eust  Butte  Copper  Mln 10 

Franklin 25 

Hancock    Consolidated 25 

Helvetia ...25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper ..25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass   Consol 25 

Mayflower-Old  Colony 25 

Michigan - 25 

Mohawk - 25 

New  Cornelia  Copper 6 

New  Idria  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nlplsslng   Mines 5 

North    Butte 15 

North  Lake 25 

Ojibway  Mining 25| 

Old  Dominion  Co 251 

Osceola 25 1 

Quincy 25' 

St  Mary's  Mineral  Land 25i 

Shannon 10 

South    Lake 25] 

South  Utah  -M  4  3 5 

Superior 25| 

Superior  4  Boston  Copper..  10 

Trinity  Copper  Corpn 5 

Tuolumne  Copper 5 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  4  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wvnndofte 25 


123      Fob    7 

I2914  Fob  25  ; 

617g  Jan  11 

0'!i2Mar    4!l 

78      Jan    7 

82      Feb  10  ' 

21      M,.r  10 

2.5»4FcO      8  ! 

26      Feb    2 

30      Jan    4 

125      Jan  11 

133      Jan  21  ' 

.25  Jan  29 

25  Jan  29  ' 

.75  Jan  29 

.99Jan    28  ' 

314  Jan  19 

3'4     ^"51  10  1 

130      F.;b  J  i 

13)      Fob2i 

67      Jan    3 

73      Fob    4 

37      Jan    3 

43t2  Feb    3 

10     Mario 

23I4  Jan  12 

73      Feb  1 1 

T>     Feb  23 

74      Jan  28 

76      Jan  27  1 

63      Jan    3 

75     Jan  19  I 

18      Jan    3 

21      Jan  12  1 

75      Jan  26 

76      Feb    9 

40      Jan    3 

43i2Mar    3 

49     Jan   8 

52     Feb  10 

1      Feb  10 

3      Jan    5  i 

2      Jan  21 

3>2  Jan  11  I 

8'2  Jan    3 

I212  Feb  10 

96i8  Jan    3 

102'2Mir    9 

74      Jan    3 

8112  Feb  19 

73      Feb  2 1 

80     Jan  16  1 

.07  Jan    6 

.16  Feb   9 

12      Jan  21 

13)2  Mar   8 

16      Jan    3 

1912  Jan  12 

3     Feb  IS 

4     Jan    8 

4-14  Mar    9 

6i8  Jao    3 

.3)  Mar    9 

.05  Jan  10 

.2-.  Mar   9 

lis  Jan  10 

12^8  Jan    4 

1312  Jan  10 

4      .Ian  27 

412  Feb  1 1 

2012  Feb   9 

23      Jan    8 

16      Jan  10 

17      Jan  31 

70      Jan  17 

70'2  Feb    9 

152      Jan    3 

164      Jan  25 

1514  Jan   4 

17     Jan    8 

.')34Mar   H 

8     Jan    3 

34     Jan    5 

35I2  Jan  17 

20'2  Jan  29 

25      Jan  20 

40      Jan  27 

4112  Feb    7 

81      Jan   7 

85     Mar    2 

6I4  Jan    4 

13     Jan    8 

22      Feb  2S 

32      Jan    7 

3i2Mar   n 

4'4  Jan    8 

10%  Mar  11 

13      Jan  11 

11      Jan    3 

12      Jan  17 

90     Jan  17 

92I2  Feb  23 

SO      Feb  25 

85      Jan    8 

59I4  Jan    6 

62I2  Jan  22 

119      Jan  10 

122      Jan  26 

15    Mar    S 

21      Jan    7 

8"8  Jan  18 

9I4  Jan  13 

3     Mar    S 

412  Feb   2 

9512  Jan    3 

101     Feb  251 

8>8  Feb  17 

IOI2  Jan    7i 

26      Jan    5 

28i8  Jan  11 

1*6     Jan    3 

I6714  Feb  18 

80     Mar    S 

87     Feb  17 

13I4  Jan  24 

14     Jan  19 

17      Jan  29 

21    Mar  10 

6     Jan    3 

8I2  Jan   7 

lOQisMar  11 

10534  Jan  12 

54      Feb    8 

61      Feb  15 

20     Mar   9 

22      Jan  10 

3638  Jan  18 

39I4  Jan    4 

2312  Jan    4 

25      Jan  14 

17I4  Jan    3 

19     Mar    1 

1678  Jan    5 

1938  Jan  27 

UisMarll 

17      Jan    5 

14     Mar  10 

17     Feb  18 

IS     Feb2t 

20      Jan  1 1 

20      Jan  12 

25      Jan  12 

25      Jan  20 

30      Jan  11 

15i2Mar    8 

1818  Jan  11 

.60  Feb    4 

.75  Mar    3 

48      Jan   3 

56      Jan  19 

.25  Mar    4 

.35  Jan  28 

I712  Jan    4 

23I2  Feb  11 

2'4  Jan    3 

334  Jan    7 

678  Jan    3 

9      Jan    6 

8    Mar   8 

878  Jan  20 

.03  Jan   6 

.04  Feb    2 

226     Mar  11 

259      Jan    4 

12'8MarH 

leig  Jan  17 

7      Jan    4 

10      JaTi28 

27      Jan    3 

3578  Feb  15 

3i4MarlO 

414  Jan  18 

5I2  Jan    3 

7I2  Jan    6 

758  Jan    3 

lO's  Jan   8 

2  s  Mar    4 

3I4  Jan    6 

134  Feb  18 

312  Jan   6 

I'-iMor    i 

212  Jan    7 

.17     Feb  11 

60     Feb    8 

48     Jan    S 

52i2Mar   9 

75      Jan   6 

7634  Jan  24 

1614  Jan    3 

22I2  Jan    8 

2I2  Jan  11 

318  Jan  13 

II4  Jan    5 

II2  Jan    6 

2      Jan    4 

314  Febl6i 

II4  Jan  25 

2I4  Feb  11' 

II4  Jan  22 

134  Feb  25 

I'sMarll 

3^8  Jan    8 

334  Feb  19 

5I4  Jan    8 

212  Jan   3 

3     Jan    6 

4310  Jan   3 

4Si2  Feb  25 1 

ISUMarll 

1634  Feb  19' 

.95  Jan    7 

.95  Jan    7, 

40     Feb    4 

■50     Mar    9 

80      Jan    4 

95    Mar    7 

7'4  Jan   a 

8I2  Jan  20 

8^8  Jan    a 

I2I2  Feb  21 

.■25  Mar    .S 

.50  Jan    7 

1%  Feb   9 

I'g  Jan    6 

15%  Jan    a 

21      Jan    7 

24      Jan    5 

30     Jan    5 

3512  Jan    a 

41     Jan    7 

28      Jan    a 

33      Feb  17 

.75  Jan    a 

1  %,     Jan  28 

1      Jan  22 

■Z      Jan  IS 

.01  Mar    1 

.12  Jan    8 

312  Jan    I 

412  Feb  11 

IVii  Jan  12 

214  Feb  171 

2     Mar    ' 

4      Feb  15 

.40  Jan    a 

.75  Jan  17 

2i3M:ir    0 

3      Jan    5 

3      Jan    c 

5      Jan  12 

.95  Jan    < 

2''At  Jan  31 

II2  Jan    5 

214  Feb  17 

.35  Jan    6 

.80  Mar    4 

11      Jan    S 

14     Feb  21 

.4S   Jfln  1; 

.48    Inn  13 

119 

60 

74I2 

I3I2 

26 
124 

lOc 

760 

3 
130 

65i« 

32 

1.5»4 

76 

77 

60 

15 

70 

36 

48 


Fob 
May 
Dec 
Dec 
Dec 
Jan 
Dec 
Dec 
Nov 
Jan 
Dec 
Dec 
Dec 
Dec 
July 
Dec 
Jan 
June 
Dec! 
July 


134 

68 

89"i 

40 

49 
143 

2.5c 
7 

11 
132 

86 

75 

37 14 

86 

89 

86 

27I4 

89<4 

45^4 

6512 


3c 

1 

5 
80 
70 
70 

Ic 
10 
14 


Dec 
Feb 
Feb 
Apr 
Nov 
Nov, 
Dec, 
Nov, 
Dec 
31i  Deo  I 
6  Dec, 
Nov] 
Dec, 
Nov, 


6O0 
49c 
12      «oV( 

.3»s  Dec 
21  Dec 
1512  Dee 
62  Aug 
140  May 
1512  Dec 

8     Dec 
3234  Deo 


16 
40 
80 


Apr 
Deo 
Dec 


6i8  Deo 
24      Dec 

4  Dec 
lO's  Nov 

9I2  Apr: 
8912  Dec 
68J4  Feb 
57  June 
118  Nov 
15     Dec 

75,  Dec! 

458  Nov 
82'8  May 

9      Dec 

23»4  Dec 

146I4  Dec 

85      Dec 

13  Nov 
1778  Dec 

5  Nov, 
27  Dec 
97I2  Nov 
60  Deo' 
21  Nov 
32I2  Deo' 
2278  Sept: 
12I4  Feb 
15  Dec 
1412  Dec, 

14  Dec 
1912   Dec 


27 
25 
15 


Dec 
Dec 
Dec 


40o;  Aug' 
4014  Dec, 


Dec 
Dec 

Aug 


20c 

15 
2 

5I4  Deo 

6lj  Mar 

2o     Oct 

200      Dec 

IOI4  Nov 
6I2  Dec 

25  Dec 
312  Dec 
479  Dec 
7U   Dec 


50o 
•2 
1 
25c 
39 
75 
15 


Aug 

Deo 

Aug 

Nov 

Feb 

Nov 

Dec 

2i8  Dec 

li8  Dec 

II2  Dec 

II4  Dec 

90c    Dec 

134  Dec 

314  Dec, 

134  Dec 

4012  Deo; 

I214  Nov, 

35c    Dec 

21     Mar 

79      Feb 


Nov 
Oct 

Nov 

Sept 
Oct 

Mar 
Oct 

Mar 

Mar 
Jan 
Jan 

Sept 

Sept 
Jan 

July 
Apr 
Otst 

Nov 
Jan 
Jan 


714  Mar 

312  Nov 

1312  Nov 
10034  Sept 
167      Apr 


83 
19 
38 


Jan 
Jao 
Apr 


3514  Apr 

10      Apr 

127g  Apr 

33g   Jan 

7      Jan 

1444  Sept 

6I2  Mar 

3612   Jao 

2838  May 

88      Apr 

184  Nov 
3612  Jao 
26  June 
60  May 
29 14  Oct 
7412  Jan 
96  Jan 
45  Jan 
8OI2  Feb 
8i8  Apr 
3178  Apr 
1212  Sept 

10112  Jao 
86  Nov 
6.334  Nov 

138'2   Jan 

53      Jao 

12     July 

8i8  Sept 

101  Nov 
36«8  Jao 
34ig  Mar 

176ig  Jan 
99  Jan 
16  Jan 
55  Jan 
2512  Apr 
4984  Apr 

133  Jan 
78  Mar 
28  Apr 
49  Jao 
28  Feb 
19  Mar 
23I4  Apr 
4412  Jan 
26  Feb 
3912  June 
33  Jao 
35  Jao 
32     Sept 

1»4  Feb 

77  Jan 

ij  Jao 

42  Jan 

412  Apr 

1534  Jao 

107s  Apr 

40o  Jao 

409  Jan 

4018  Jan 

I6I2  Jao 

4858  Jan 

478  Mar 

1414  Jan 

16  Jan 

5I4  Apr 

6i8  Mar 

4  Jan 
34  Jan 

60  Sept 
82  June 
38      Jao 

5  Mar 
2I4  Jan 
478  Apr 
318  Jan 
3  Jao 
5^8    Jao 

1134  Jao 
712  Jan 
72  Mar 
24  Jan 
712  Jao 
48  Oct 
95     Sept 


7 

Dec 

I2I2 

Jao 

8 

Dec 

2II2 

Apr 

U 

Oct 

80c 

Jan 

1 

Dec 

2^8 

Jan 

15 

Dec 

3712 

Jao 

201? 

Dec 

58 

Jan 

34W 

Dec 

65 

Jan 

2,534 

Dec 

68 

jao 

50c 

Dec 

2 

Jan 

10c. 

Mar 

2I2 

Apr 

30 

Dec 

25c 

Jan 

234 

Deo 

6 

Jan 

1 

Dec 

6I« 

Jan 

33c 

Dec 

134 

Jan 

1% 

Aug 

4 

Oct 

21? 

Dec 

934 

I'eb 

420 

Nov 

338 

Jan 

1 

Dec 

3I2 

Jan 

2.50 

Sept 

2 

Jan 

8 

Dec 

23 

Jan 

1.5c 

Oct 

1-1? 

Mnr 

bia  and  aake    prices.        Ex-dlvldend  and  rights.    «  Assessment  paid       iiEx-rlghts.       Ex-dlvldend. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Mar.  5  to  Mar.  11,  both  inclusive: 


frlday 

Last 

Week's  Range 

Sates 

Range  since  Jan.  1 

Sale. 

of  Frtces. 

for 

Bonds — 

Price. 

Low       High. 

Week. 

Low 

High 

. 

U  8  Lib  I^an  3Hs 

.1932-47 

90.04  90.54 

$850 

90.04  Mar 

92.90 

Jan 

l8t  Lib  Loan  4s. 

1932-47 

86.74  80.74 

50 

80 .04 

I'eb 

87.64 

Jan 

2d  Lib  Loan  48. 

.  1927-42 

80.44  86.64 

1.300 

80.44  Mar 

87.04 

Jan 

l8t  Lib  L'n  4  Us 

1932-47 

80.64  87.16 

0.2.'i0 

85  02 

Jan 

88.52 

J  an 

2(1  Lib  L"n  4  Us 

1927-42 

86.34  87.10 

24,100 

85. .'■>4 

Jan 

88.72 

Jan 

3d  Lib  Loan  4'4'.' 

..1928 

90.00  90.40 

20.400 

88.10 

Jan 

91.26 

Jan 

4tULlb  L'n  4 Ha 

1933-38 

86.64  86.80 

30.  LW 

85.34 

Jan 

88.. '•4 

Jan 

Victory  4Hs.-- 

-1922-23 

97.24  97.64 

34.0.')0 

95.78 

Jan 

97.81 

Jan 

Amer  Agrlc  Cliem  , 

IS..192S 

89  H 

88  H     89  H 

2.000 

88 »; 

Mar 

89'4 

Mar 

Am  Tol  &  Tel  coll  ■ 

s    .1929 

77 -a     78?, 

13.000 

75i'4 

Jan 

79 

Jan 

AtlG&  W  ISSL5.S   .1959 

57         57 

5.000 

55 

Jan 

62 

Jan 

Chic  June  &  U  S  Y 

5s.  1940 

77  K 

77  H     771-j 

1 .000 

75 

Mar 

82 

Jan 

General  IClectrlc  6s 

...1940 

lOOH  100»i 

1 .000 

100  H 

Mar 

100  ?s 

Mar 

Miss  River  Power 

Co. 1951 

76  M 

1Q>H    77  H 

1 1 .000 

74 '^s 

Jan 

78 

Jan 

N  E  Telephone  5s. 

...1932 

85        85 

2.000 

79 '.J 

Jan 

85  H 

Feb 

Pond  Creek  Coal  (is 

. . . 1923 

94 U     94 U 

4,000 

94 

Jan 

90 

Jan 

Swift  &  Co  1st  5s__ 

. . . 1944 

84  H 

84  It     85 

9,000 

80  H 

Jan 

85  W 

Feb 

Western  Tel  &  Tol .' 

>s..l932 

Rl 

81          82 

0,000 

78  U 

Jan 

82 

Feb 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  ]\lar.  5  to  Mar.  11 ,  both  inclusive 
compiled  from  official  sales  lists: 


stocks — 


Par. 


Amer  Wind  Glass  Mach  100 

Preferred 100 

Arkansas  Natural  Gas..  10 
Bamsdall  Corp  Clasa  A..25 

Class  B 25 

Carbo-HydrOBen  Co.  pf..5 

Camegle  Lead  &  Zinc 5 

Consolidated  Ice.  pre! 50 

Fidelity  Title  &  Trust. .100 
Guffey-Glllesplc  OlKno  par) 
HarblshawElCable  (uo  par) 
Indepen  Brewing,  com  ..SO 

Preferred -.50 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 60 

Marland  Refining 5 

Nat  Fireproofing  com 60 

Preferred 50 

Ohio  Fuel  Oil-- 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Plttab  Brewing,  com 50 

Prelerred 50 

Pittsburgh  Jerome  Copp.l 
Plttsb  &  Mt  Shasta  Copp.l 

Pittsb  Plate  Glass 100 

San  Toy  Mining 1 

Union  Natural  Gas 100 

Western  Insurance  Co.. 50 

West'house  Air  Braise 50 

Wesfhouse  El  &  Mfg.. .50 
W  Penn  Tr  &  W  P  com.  100 

Preferred 100 


Friday 
Last 
Sale. 

Price. 


69M 


1V4 


2K 

6 
22  M 
50 

2M 

714 
15H 


48  H 

24  H 

3H 


119 
'95" 


Week's  Range 

0/  Prices. 
Low.      High. 


69 
84 

7 
25  H 
25  H 

3 

6 

23 

300 

lOH 

12 

I'A 

5 
22  H 
50 

7H 
15>i 
15 

47  H 
24 

75i 
2c 

28c 
114M 

5c 
119 

44 

95 

46 

UK 

65 


105  H 
84 

8H 
26 
25  J^ 

3 

7 

23 

300 

20  H 

12 

2Ji 

6 
23 
SIM 

2H 

8>i 
16 

15;-; 

48  H 
26 
3M 

s% 

2c 

28c 
116 

5c 
119 

44 

97 

47M 

14 

65 


Sales 

for 
Week. 
Shares. 


1.485 

25 

7,690 

100 

250 

50 

1.646 

50 

5 

68.260 

55 

1,926 

260 

1,966 

1,042 

1,260 

665 

1,610 

70 

047 

3,770 

1.395 

400 

31,530 

2,000 

137 

4,500 

75 

22 

484 

20 

310 

170 


Range  since  Jan.  1. 


Low. 


69 

84 

7 
25 
25 

■2 'A 

20  « 

275 
lOH 
12 

IK 

3J4 
22  H 
50 

2M 

6 
12 
15 

4634 
24 

2M 

5 

2c 

25c 

113J4 

5c 

116>i 

44 

94  H 

42  Jf 

9 
57  M 


Mar 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Feb 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 


High. 


115 
85 
lOH 
35 
35 

3 

8 
26  5i 
300 
29  K 
12 

2K 

6 
26 
63 

3^ 

834 
1634 
19 

4934 
ZOH 

33^ 

85i 

4c 
36c 

116  : 

6c 
119 
44 
9734 
4734 
14 
05 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
;  Jan 
Jan 
Mar 
Feb 
Jan 
Mar 
Mar 
Mar 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Mar.  5  to  Mar.  11,  both 
inclusive,  compiled  from  official  sales  hsts: 


stocks — 


Par. 


Alliance  Insurance 10 

American  Gas 100 

American  Stores no  par 

First  preferred 

Cambria  Iron 50 

Elec  Storage  Battery ...  100 

General  Aspliiilt 100 

Hunt  &  Broad  Top  pref... 

iDBur&nce  Co  of  N  A 10 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lehigh  Navigation 50 

Lehigh  Valley 50 

North  Pennsylvania 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts)  pref 

(cumulative  6%) 60 

Phil  Insulated  Wlre.no  par 
Phlla  Electric  ot  Pa 26 

Preferred 

Phlla  Rapid  Transit 50 

PhUadelphla  Traction... 50 

Reading 50 

Tono-Belmont  Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Cos  of  N  J 100 

United  Gas  Impt 50 

Preferred 

West  Jersey  &  Sea  Shore. 50 

Westmoreland  Coal 50 

York  Railways  pref 50 

Bonds — 

U  S  Lib  Loan  3  J48. 1932-47 
2d  Lib  Loan  43^s  1927-42 
3d  Lib  Loan  4>is...l928 
4th  Lib  L'n  4^8.1933-38 

Victorj'  4>is 1922-23 

Amer  Gas  &  Elec  53. .  .2007 

Small 2007 

Atlantic  Refg  6 Ms 1931 

Bell  Tel  of  Pa  78 1945 

Elec  &  Peo  tr  ctfs  4s..  1945 

Small ...1945 

Kej-stone  Telep  Ist  53.1935 
Lehigh  Val  Coal  1st  5s  1933 
N  Y  Cent  conv  Os  '35  reg. . 
Pennsyl  RR  15-yr  634s  1936 

10-year  7s 1930 

General  4Hs 1965 

P  W&B  ctfs  4s 1921 

Peoples  Pass  tr  ctfs  43.1943 
Philadelphia  Co  cons  &  coll 

trust  5s  stamped 1951 

Phlla  Electric  Ist  58. .  .  1966 

1st  8  f  43-. 1906 

Reading  gen  48 1997 

United  Rys  gold  tr  ctf  43  '49 
United  Rys  Invest  5S.1926 


Friday 
Last 
Sale. 

Price. 


53 


100!4 

52  « 


28 


8 
66 


72  K 
7i]4. 


32 

51}i 

22 

27 

1634 


3034 
170 
33M 


76 


Week's  Range 

of  Prices. 
Low.      High 


83  J 


18 
3034 
52 
92 
3634 
10034 
52  H 
15 
28 
7« 
8 
6534 
60)4 
72  M 
73 

35;^ 

32 
51 
22 
27 
10^ 
54 
71 
I'A 
I'A 
305-5 
10934 
33K 
49% 
35 
75 
30 


90.81 

86.40 

30.20 

80.74 

97.42 

69 

68 

9934 
102  3< 

5334 

64 

65 

92  Ji 

87 

98  Ji 
102  M 

7B% 

99 

67 


18 

3034 
56  Ji 
92 

30K 
106 
52  % 
15 

28  3<; 

734 
834 
68 
53 
72  U 
74  K 
38>^ 

33 

51M 
22  K 
27^ 
17 
54 
73}i 
IK 
134 
31 
170 
35  Ji 
49  K 
35  J^ 
75 
30 


90.81 
80.94 
90.30 
87.20 
97.54 

7034 

70 

9934 
103 

54 

55 

65 

92  Ji 

87 

99  >i 
102  ?i 

78  K 

99 

67M 


77  77 

833^  83  Ji 

0634  6634 

81^  81M 

33  34^ 

08  K  68  !4 


Sales 

for 

Week. 

Shares 


15 

20 

2,237 

10 

23 

2,325 

10 

100 

361 

15 

210 

106 

141 

10 

41 

9,140 

635 

212 

1,55.> 

827 

788 

97 

124 

2,650 

1,400 

230 

8 

2,511 

149 

160 

90 

10 


S5,000 

34,700 

16,800 

86,150 

15,850 

2,000 

1,100 

11,000 

IC.TOO 

8,000 

300 

4,000 

1,000 

1,000 

51,000 

1,000 

1,000 

3,000 

10,000 

1,000 
21,000 
1,000 
1,000 
2,000 
5.000 


Range  since  Jan.  1. 


Low. 


18 
30 
44 
87 
36 
92 

52  in; 

8>A 

2734 

7H 

7H 

65M 

5034 

72  3i 

6434 

i^Vi 

31Ji 
51 

21% 
26  K 
15M 
5134 
71 
IH 

2934 
164 
30 
49% 
35 
74 
30 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
|Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Mar 
Jan 
Mar 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


90.80  Feb 
85.40  Jan 
88.20  Jan 
85.60  Jan 
94.50  Jan 
6834    Jan 


68 

99K 
101 

53 

53 

59 

92  »i 

87 

98  ?f 
102  3i 

78% 

98M 

67 


Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Feb 
Mar 
Jan 
Mar 


76  3i;  Feb 

82  Jan 

66  Feb 

79  K  Jan 

33  Jan 

68  Mar 


High. 


19 
32 

56  Ji 
92 
37 
10634 
70 
2234 
29  Jf 
834 

10 

71 

£6K 

79  H 

7i]4 

42 


Jan 
Jan 

Mar 
Jan 
Jan 
Jan 

iJan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Mar 
Jan 


34  Jan 

5214  Jan 

•22%  Feb 

2&H  Feb 


18% 

55 

88 


Jan 
Feb 
Jan 


1  11-16  Jan 

1%  Mar 

31  Jan 

170  Feb 

30%  Feb 

50  Jan 

373^  Feb 

80  Feb 

30  Jan 


92.44  Jan 

88.30  Jan 

91.04  Feb 

88.58  Jan 

97.82  Feb 

71 5i  Feb 


72 

9934 
10334 

56 

56 

66 

95 

87 
10034 
105 

81% 

99 

67M 


Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
Mar 
Mar 


78  Jan 

84  K  Feb 

60  H  Mar 

84  Ji  Feb 

30  Feb 

70  Jan 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Mar.  5  to  Mar.  11,  both  in- 
clusive, compiled  from  official  sales  hsts: 


Stock*— 


Par. 


.\rundel  Corporation 60 

Atlanlic  Petroleum 10 

(•(•U-stlneOII 1 

<  Vut  Teresa  Sugar 10 

Preferred 10 

Coniuierolal  Credit 26 

Preferred 26 

Preferred  H 25 

Consol  CiiH.  K  L&  Pow  100 

( 'oiiMilUlat Inn  ( 'oal 100 

< 'osden  A  Co  pref 5 

Davison  chenilcal.  .no  par 
1 1  oust  on  <  )ll  prof  t  r  clfa .  100 
I  Hciicsch  A  Sous.. no  par 

Preferred. 26 

Indliilionia  Hefg 6 

Kentucky  Cos  Oil 5 

Mt  V-Wood  Mills  VI  r.  100 

Preferred  v  t  r 100 

Xonliern    Central 50 

I'ennsjl  Water  A  Power  100 

rnlled  Ity  &  Elec 50 

Wa.sli  Halt  &  Anrmp 50 

Bonds — 
Itult  lOlectrlc  stpd  5s.  1947 
Consol  C.as  gen  4 Hs..  19.54 
Consol  G,  lOL&P  4543.1935 

5  per  cent  notes 

Consol  Coal  refund  .'is.ig.'VO 
Elkhorn  Coal  Corp  Os.1925 

Fairmont  Coal  5s 1931 

Monon  V  Trac  .5s 1942 

United  Ry  &  E  4s 1949 

Income  4s 1949 

Funding  5s.. 19.30 

do       small 1930 

734  per  cent  notes 


Friday 
Last 
Sale. 

Price. 


21% 


.60 

2% 


23 

80 

"3% 
24  H 
79  3i, 
26% 

12% 


82 
10 
14  I  i 


76 


90% 
74 


63 
44 
02 


101% 


Week's  Range 

of  PrUes 
Low.      High 


21% 

3 

.60 

1?* 

0 
41 
24 
22  3i 
86 
84% 

3% 
24)4 
79% 
26% 
23 

63i 

IH. 
12% 
59 
60 
82 
10 
14% 


21 'v 

3 

.60 

3 

6 
41 
34 
23 
87 
85 

4 
24% 
81 
26% 
23 

f>M 

131 
15 
69  U 
66% 
83 
10  3i 
14% 


79 
76 
75 
96% 
74 
90 
82  3i 
69 
63 
44 
62 
63% 
101% 


79 

76 

76  3i 

96% 

74% 

90 

83  3i 

69 

65% 

45 

63 

63  y. 

102 


Sales 

for 

Week. 

Shttres 


77 

135 

2.480 

470 

100 

I 

15 
361 
235 
406 
5.50 

10 

15 
;  180 

60 

20 
200 
265 

13 
100 
113 
300 

65 


51,000 
0,000 

13,000 

15,000 
3.000 
1 .000 
5,000 
7  000 
6.000 

12.000 

2.000 

100 

24.000 


Range  tine*  Jan.  1. 


Lme. 


21% 

3 

.55 

1% 

6% 
39 
22 
20% 
85% 
83% 

3% 
24% 
79 
23 
23 

6% 

1 
12% 

52).-; 

64  3i 
77% 
10 
12 


79 

75 

73 

94% 

72 

89 

82 

09 

61% 

44 

60% 

60 

99  U 


Mar 
Feb 
Feb 

Mar 
Jan 
Jau 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jun 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 


High. 


3% 
.95 

4 

7 
41 
24 
23 
92 
88% 

4 
31 
83 
20  '4 
23',, 

6  3i 

3 
18 

62% 
67 
83 
12% 
14% 


SO 

70 

70% 

97 

7iy. 

92 

83  3i 
69 
05% 
47% 
65 
64% 
102 


Jan 
Jan 
Jac 
Jan 
Jao 

Mar 

Mar 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 

Mar 
Feb 

■  Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 

Mar 


Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Mar 

Mar 

Jan 

Jan 

Feb 

Feb 

Mar 


Chicago  Stock  Exchange. — Record 
Chicago  Stock  Exchange  Mar.  5  to  Mar. 
compiled  from  official  sales  Hsts: 


of  transactions  at 
11,  both  inclusive. 


Friday 

Sales 

Last 

Week's 

Range 

for 

Range  since  Jan.  1. 

Sale. 
Price. 

Week. 
Shares. 

stocks—                     Par. 

Low. 

High. 

Low. 

High. 

American  Radiator 100 

71 

71 

7314 

185 

67 

Jan 

7334    Mar 

Preferred lOO 

no 

no 

25 

no 

Jan 

116        Jan 

Amer  Shipbuilding 100 

80 

80 

25 

69% 

Feb 

85        Feb 

Armour  &  Co.  pret 100 

91% 

91% 

92 

525 

84 

Jan 

94%     Jan 

Armour  Leather 15 

12% 

12% 

13 

2,105 

12% 

Feb 

13%     Jan 

Preferred... 100 

92 

93 

l,^^ 

86 

Jan 

94        Jan 

Reaver  Board (•) 

22 

22 

31% 

660 

22 

Mar 

42        Feb 

Preferred 

70 
30 

70 
30 

55 
25 

70 
30 

Mar 
Mar 

71        Feb 

Booth  Fisheries,  pref...  100 

35        Jan 

Briscoe,  common (*) 

KH 

17 

200 

9 

Jan 

19        Feb 

Ciise  (J  I).. (») 

5% 

5% 

6 

400 

5% 

Mar 

8        Jan 

Chic  City  &  Con  Ry  ptsh 

com (*) 

% 

% 

200 

% 

Mar 

%    Feb 

Preferred (*) 

5% 

5% 

5% 

202 

6 

Feb 

6%     Jan 

Chicago  Elev  Ry.  pref. '00 

3 

3% 

400 

3 

Mar 

5        Jan 

Chic  Pneumatic  Tool..  100 

59 

59 

59 

100 

59 

Mar 

08        Jan 

Commonwealth  Edison. 100 

107 

107 

107 

50 

102 

Jan 

107        Feb 

Continental    Motors...    10 

6% 

6 

6% 

960 

5% 

Mar 

7%     Jan 

Cudahy  Pack  Co.  com.  100 

573-< 

57% 

59  K. 

85 

55 

Jan 

63        Jan 

Diamond   Match 100 

x02 

102 

104 

140 

96 

Jan 

105        Mar 

Godschaux  .Sugar.  com-(*) 

20 

20 

50 

20 

Mar 

27        Jan 

Great  Lakes  D  &  D 100 

87 

85 

90 '4 

1 .075 

01 

Jan 

90%    Mar 

H.irtman  Corporation- -100 

71 

713^ 

200 

70 

Jan 

73%    Feb 

Hupp  Motor Ip 

12% 

12% 

13 

103 

11% 

Jan 

13%     Jan 

InUand  Steel 100 

41 

41 

41% 

125 

40 

Jan 

48%     Jan 

Libby.  McNeill  &  Libby- 10 

10% 

10% 

11% 

18.875 

10% 

Mar 

13        Jan 

Lind.say  Light 10 

63^ 

bVs 

5% 

445 

5 

Feb 

7%     Jan 

Middle  West  Utll.  pref-lOO 

35 

37% 

320 

24% 

Jan 

37%   Mar 

Mitchell  Motor  Co (*) 

8 

8% 

150 

6% 

Jan 

8%    Feb 

Nat'l  Carbon,  pf  (new) -100 

!05 

106 

75 

103 

Jan 

105        Jan 

National  Leather 10 

834 

8% 

8% 

6.679 

834 

Jan 

934    Jan 

Orphoum  Circuit,*Inc 1 

25% 

25% 

27 

225 

25% 

Mar 

28%     Jan 

People's  G  L'&lCoke. . .  100 

38 

38 

40 

301 

34y, 

Jan 

40        Feb 

Pick  (Albert)  &  Co (*) 

25% 

25% 

50 

23  yi 

Feb 

20%    Jan 

Plggly  WlgglyStores,Inc(*) 

14 

14 

15 

590 

14 

beb 

19        Jan 

Pub  Serv  of  N  111,  com.  100 

76 

76% 

130 

68 

Jan 

70%   Mar 

Preferred 100 

83 

83 

25 

82 

Feb 

83        Jan 

Quaker  Oats  Co,  pref. -100 

85 

85 

86 

125 

83 

Feb 

91         Jan 

Reo  Motor 10 

21% 

2134 

22% 

257 

18 

Jan 

24        Jan 

Scars-Roebuck  com ICO 

7334 

73 

79% 

6.457 

73 

[Mar 

87        Feb 

Preferred - .  - 100 

100 

100 

100 

30 

99 

Feb 

100        Feb 

Scrip  -                    

93 
42 

93% 

44% 

11.628 
2.415 

93 
38 

Feb 
Feb 

95        Feb 

Shaw.W  W,  com (*) 

43 

66        Jan 

Rights -- 

18% 

18 
35 

20 
30 

2.115 
SO 

15% 
34 

I'eb 
Jan 

20        Jan 

Standard  Gas  &  Elec.  pr.50 

37  i-i    Feb 

Stew  Warn  Speed,  com. 100 

30% 

30% 

32% 

8.216 

27 

Jan 

36%     Jan 

Swift  &  Co 100 

100% 

100 

104% 

2,185 

100 

Mar 

105%     Jan 

Swift  International 15 

24% 

24% 

25% 

2.840 

24% 

Mar 

31%     Jan 

Thompson.  J  R.  com 25 

30 

30 

31% 

455 

27% 

Jan 

.33%    Feb 

Union  C.-vrbide  &  Carbon.  10 

51% 

61% 

54% 

13,900 

49% 

Jan 

02        Jan 

United  Iron  Wks  v  t  c. . .  50 

10 

10 

285 

10 

Mar 

133<     Jan 

Wahl   Co (*) 

40 

40 

48 

620 

37% 

Jan 

50%    Feb 

Ward.  Mong  &  Co,  w  1.20 

10% 

16% 

18 

2,415 

16 

I'eb 

19  Ji     Jan 

Class  "A". 

75 
9% 

76 
1034 

25 
435 

55 

Jan 
Jan 

75         Feb 

Western  Knitting  Mills.  (•) 

9% 

32 '4'     Jan 

Wrlgley  Jr,  common 25 

69% 

69  3i 

69% 

350 

69 ! .. 

'M:ir 

70%   "Jan 

Yellow  Mfg  Co -.10 

86 

80 

90 

1,575 

74 

Mar 

90     ,  Feb 

P"  Bonds- 

Chicago  CMty:Ry"5s.-.1927 

63 

63 

63  U 

S3 ,000 

60 

Jan 

64%,  Feb 

Chicago  Railway  5s...  1927 

62% 

03 

2.000 

6134 

Jan 

64     '  Feb 

Commonw  I'.dlson  5s..  1943 

83 

83% 

3.000 

78 .% 

Jan 

88       ; Jan 

Metr  W  Side  Kl  Isl  4S.1938 

47 

47 

47 

1.000 

45 

Jan 

47    '  Feb 

Swift  &  Co  1st  R  f  g  5s.  1944 

84% 

84% 

5..'>00 

SO'f 

Jan 

85  U"  Feb 

(*)  No  par  value. 

New  York  "Curb"  Market.— Below-  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  March  5 
to  March  11,  both  inclusive.  >;•  It  covers  the  week  ending 
Friday  afternoon. 

It  should  be  understood  that  no  such  reliabilitj'  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchanges. 


"On  the  New'York  Stock^xc'hauge.  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  they 
are  permitted  to  deal  only  in  securities  regularly  listed— that 
is,  securities  where  flie  comi)anies  responsible  for  them  have 
comi)lied  with  certain  stringent  requirements  before  being 
admitted  to  dealings.     Every  precaution,  too.  is  taken  to 
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insuro  that  quotations  ooniinp:  over  llic  "tapo,"  or  rnported 
in  the  official  list  at  the  (;ikI  of  tho  day,  arc  authentic!. 

Ou  Uio  "Curb,"  on  tho  other  hand,  thor«  arc  no  restrictions 
wliatovcr.  Any  security  niny  l)e  dealt  in  and  any  one  can 
ni(;et  there  and  make  prices  and  have  them  inchided  in  the 
lists  of  those  who  make  it  a  businciss  to  furnish  daily  records 
of  tho  tran?!ac lions.  Tho  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealinjjs  in  spurious  securi- 
ties may  bo  included,  should,  hence,  always  be  kei)t  in  mind, 
particularly  as  regards  mining  shares.  In  tl\e  ciroumstanees, 
it  is  out  of  tho  question  for  any  one  to  vouch  for  tho  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  iinrch  1 1 . 
Stoclu —  Par. 


Friday 
Loil 
.Sale. 

Price. 


Industrlcl  &  Uisccll. 

Aomo   Coal.r. 1 

Acmo  PackluR.r 10 

Aetna  Kxulofl.  iiitobe  ot.f.9.r 
Aluniliium  Mfrs,  com.r.(t) 

Preferred,  r -100 

AmiilKam  [-o«ther.  coiu.(t) 

Anicr  liawallin  S3 10 

Amer  Refrlgprator.r 

Amcr  Stores,  ooni.r (t) 

Am  Writ  Piiper,  com. ..100 
Automatic  KuelS.r...  (t) 
Beaver  Ijoard  Cos  com  r  (t) 
Brit- Amcr  Tub  ord £1 

Ordinary  bearer £1 

Car  Ltg  &  Power. r 25 

Chic  NlDPle  Mf(f  cl  A.r.lO 
Cities  Service  pref.r-..100 

PieferredB   ..^ 10 

Cities  Serv  Bankers  6h  r  (t) 
Colombian  Emerald  Svnd.r 
Com'weulth  Fin  Corp  pflOO 

Conley  Tin  FoU.r (t) 

Continental  MoWrs.r 10 

Durant  Motors  r--(no  par) 
Empire  Food  Products. r.. 
Farrell(Wm)&8on  com  r(t) 

Gardner  Motor (no  par) 

Gillette  Safety  Raior.r.(t) 

Goldwyn   Picture. r (t) 

Grc.1t  LahM  Dredge  &  D.r 
Hall  SwitcliASlg.com.r.lOO 
Havunii  Tobaocs  coin  r.lOO 

Preferred  -r .  100 

Hey  den  Chem.r.-(no  par) 
ImpTob  of  G  B  A  I.r..£l 
Intercontinental  Rubb.lOO 
Intemat  Cultl  pref..r-.10 

Internat    Products. r (t) 

Intemat  Trade  Mark.r.{t) 

Kay  County  Gas.r 1 

Keystone  Sole  Le  ther  r  10 
Lehigh  Val  Coal  Sales,  r.  50 
LIbby .  McNelllALlbby  .r .  10 
Liggetl's  Intemat  pf.r-50 
Llg-Mar  Coal  M Icing. r..l 
Lima  Locomotive,  P'ef.lOO 

Lincoln  Mot.  Cl  A.r 50 

McClure's  Magailne.r.Ct) 

Mercer  Motors. r (t) 

Meteor  Motors.i'..(no  par) 
Nor  Am  Pulp  A  Paper.. (t) 
Peerless  Trk  A  Motor,  r.  50 

Perfection  T  A  R.r 10 

Profit  Sh  C  A  R  S.r 1 

Preferred  .r 

Pyrene  MfB.r 10 

Radio  Corp  of  Amer.r.-(t) 

Preferred  _r 5 

Reynold8(RJ)Tob,  B.r..25 

Rockwell  Candy  .r 

Roy  de  France  TolletProd  5 
Standard  Gas  A  El  com  r  50 

Preferred  ,r 50 

Standard  Tobacco  com  B.. 

Preferred 

Stanwood  Uubb.r.(no  par) 

Sweets  Co  of  Amer.r 10 

Swift  International. r 15 

Tobacco  Prod  Exp.r...(t) 
Todd  Shipyard  Corp.r.Ct) 
Union  Carbide  *  Carb  r  (t) 
United  Profit  Sharing.. 25c 
Un  Retail  Stores  C*ndyr(t) 

U  S  Ship  Corp.r 

U  S  Steamship.. 10 

Willys  Corp  1st  pref.-.lOO 

Second  preferred.r 100 

Rights 

Reading  Co.r 

Texas  Company.r 


Former    Standard    Oil 
Subsidiaries 

Anglo-Amer  Oll.r £1 

Indiana  Pipe  Line.r 50 

Prairie  Pipe  Line.r 100 

South  Penn  Oll.r 100 

Standard  Oil  (Calif)  .r.  100 

Standard  Oil  (Ind).r 25 

Standard  Oil  of  N  Y.r.lOO 

Other  OU  Stocks 
Allied  OU.r 1 

Arkansas  Nat  Gas  com..  10 

Atlantic  Gulf  OU.r 

Boone  Oll.r-. 5 

Boston-Wyoming   Oll.r..l 

Carlb  Syndicate 

Deimy  Oll.r... 

Eli  Basin  Petrol. r 5 

Emerlch  Oll.r 

Engineers  Petrol  Co.r 1 

Fay  Petroleum. r 1 

Federal  Oil. S 

Fensland  Oil (no  par) 

Glenroek  OU.r 10 

Guffey-Glliesple  011.r..(t) 

Preferred 100 

Henderson  Farm  Oll.r 

Hudson  Oll.r 1 

Inter  Petrol  _r (no  par) 

Kansas  (Jult  Oll.r.. 

Livingston  Petrol.r.. 

Magna  Oil  A  Ref 1 

Manhattan  Oll.r. (t) 

Maracalbt  Oil  Explor  r  (t) 
Marland  Oil  (Del) .  (no  par) 


1 
3« 


27 


60 


12M 

12^ 

6H 


27>i 
2 

48 


21 

2H 


IH 

9H 
7 


61 


lOH 
19" 


3H 


13-16 


IK 

36 


5H 


51 


'A 

2% 


51H 

1% 

H 
% 


Week's  Ranye 

of  Prices. 
Low.      High. 


13K 
IJi 


16 
85 


218 

""68>i 


lOc 


IH 
31-32 
5% 
1 

8M 


1% 


1 

5-16 
13K 
IIH 


22  H 

17H 


H 
3M 
9'A 

nVi 

76 

9 

27 

IH 
51!^ 

5 
50 
35 
12M 
12M 

lA 

67  H 

634 
27 

1% 
46 
14 

6'A 
20 

I 'A 
15 
17 
135 

5H 
87 

2M 

IH 

5>i 

IH 

9 

9H 

7 

SH 
61 

1 

i'4 
69 
lOH 
49 

70 
18 

3 

3H 
23 

3Ji 
26 


1« 
11 

IH 

2 
35K 
10  H 

5 

llM 
35}i 
50 
98 
'A 

2H 
25  H 

7H 
65 
51K 

IH 

7y2 


4>A 
93i 

21 

79  H 
9 

27 

VA 
56  H 

o 
62 
35 
12 'A 
UH 

2'A 

6H 
67  H 

6}4 
21A 

2M 
50 
15 

6>i 
21 

25^ 
15 
17 
135 

5H 
87 

2M 

IH 
5H 
2!^ 
9H 

lOH 
7!4 
8H 

63 
IH 
iVi 

69 

WA 

49!^ 
5-16 
70 
19ii 

3H 

4 
23K 

4 
26 

1 

IH 

2 
11 

VA 

2H 
37>i 
lOH 

5H 
IIH 
35'A 
51 
99 
H 

2V, 
26  H 

7H 
67 
65 

1% 

8A. 


M        A 

15K     16 
5M       5'A 


13  H    14M 
I'A      2 


15Ji     17K 

85         85 

196  200 

218  218 

296  302 

68         70 'A 

329  334 


10c      lie 

7H      8 

35        35 


IK 

1 

6H 

lA 

9A 

2 


I'A 
15-16 
6 

H 
8« 
1>4 
1      1  1-16 

%  1 

iH  m 

11  12 

IK  2 

9A  20'A 

101  101 

1  1 

5-16      H 

13K  15H 

9K  U 

3A  SVa 

2A  2% 

3H  3M 

21 K  24H 

17H  20H 


Sales 

for 

Week. 

Sharet 


28.300 

2,200 

200 

800 

400 

100 

50 

1  ,.500 

l,14.i 

1 ,000 

900 

100 

1.000 

1 .000 

2.400 

10,200 

100 

500 

1,700 

4,500 

2.110 

500 

800 

12.900 

25.800 

300 

200 

100 

200 

100 

100 

300 

400 

2.600 

800 

3,600 

2,500 

100 

600 

2,600 

100 

50 

4.500 

200 

9,550 

500 

600 

1,000 

300 

700 

1,600 

200 

8,800 

3.. 300 

4,400 

200 

10..500 

8,800 

2,100 

200 

2,800 

100 

100 

1,350 

400 

1,900 

6,000 

1,200 

500 

275 

800 

13.900 

6,600 

96,000 

88,600 

300 

100 


1.600 
18,700 


11,100 

20 

35 

10 

300 

7,135 

500 


98,000 

240 

100 

18,100 

22,000 

22.700 

8.150 

9.900 

900 

6,500 

56,700 

4,800 

600 

3,100 

51,700 

30 

26.700 

10.500 

8,300 

1,860 

900 

100 

100 

9,300 

2.700 


Range  Since  Jan.  I. 


Low. 


3K 

9A 
16'A 
70 

0 
27 

IH 

5 
50 
35 
ll'A 
UA 

IK 

6 
67  HS 

6H. 
27 

V:i 
44 

n>^ 

6 
13 

IK 
14 
15K 
130 

4K 
87 

2 

lA 

4 

m 

8H 
7'A 
6A 
8 

61 
1 
4K 

58 

10!^ 

49  W 
3-16 
70 
18 

2K 

3'^ 
19  A 

3K 
19 
K 
K 

lA 

9 

I'A 

2 
31 
10 

4 
UA 
35>i 

50  . 
97 

H 

2 
251-4 

7H 
64 
51 

IK 

7A 


15 
3H 


Mar 

Mar 

Mar 

Jan 

Mar 

Feb 

Mar 

Feb 

Mar 

Feb 

Mar 

Mar 

Mar 

Maj 

Feb 

Feb 

Mar 

Feb 

Mar 

Mar 

Feb 

Jan 

Jan 

Jan 

Mar 

Feb 

Jan 

Jan 

Jan 

Mar 

Mar 

Jan 

Jan 

Mar 

Mar 

Jan 

Jan 

Jan 

Mar 

Mar 

Mar 

Jan 

Mar 

Mar 

Feb 

Ma 

Jan 

Mar 

Mar 

Jan 

Mar 

Jan 

Mar 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Mar 

Mar 

Feb 

Feb 

Jan 

Jan 

Mar 

Mar 

Jan 

Jan 

Mar 

Jan 

Mar 

F'b 

Feb 

Feb 


High. 


13  H   Mar 

IK   Mar 


15K  Mar 

85  Mar 

196  Mar 

218  Mar 

292  Feb 

66  K  Feb 

329  Mar 


lOo 

7A 

35 

1 

11-16 

5 

'A 

7% 

IH 

A 

y% 

11 
IH 

9H 
101 

1 

K 
13  K 

9K 

2 

2K 

3H 
10  H 
17  4 


Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Jan 
Feb 
Feb 
Feb 
Mar 
Feb 
Mar 
Feb 
Mar 
Mar 
Feb 
Feb 
Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Mar 


IK 
hA 
OK 
23 

83 

9K 
32>i 

IK 

50 '4 
6K 
68 
40 

13  K 
14 

3H 

7K 
71 

6K 
30H 

4K 
50 
\9A 

8 
21 

2H 
21 
18 
140 

6 
87 

3 

2A 

8 

3H 

9H 

14  K 
10 
13 
66  H 

IK 

4K 
72!^ 
13 

49  H 
•5-13 
72 
20 

9 

6 
23  K 

5K 
28 

2K 

vy% 

2 
11 

2 

2K 
39 
10'^ 

6K 
13 
36 

sm 

99 
H 

2K 
29 

9 
72 
60 

IH 

9 

IK 

IK 
25  K 

5K 


Mar 

Feb 

Jan 

Jan 

Mar 

Mar 

Jan 

Jan 

Mar 

Jan 

Jan 

Feb 

Feb 

Jan 

Feb 

Jan 

Feb 

Feb 

Jan 

Jan 

Mar 

Jan 

Jan 

Mar 

Mar 

Jan 

Feb 

Feb 

Jan 

Mar 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Fori 

Feb 

Fel) 

Jan 

Mar 

Feb 

Jan 

Mar 

Mar 

Mar 

Mar 

Jan 

Jan 

Feb 

Jan 

Jan 

Feb 

Mar 

Mar 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

Feb 

Feb 

Mar 

Feb 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 


20        Feb 
2K    Feb 


21H 

Jan 

85 

Mar 

200 

Jan 

259 

Jan 

323 

Jan 

74 

Jan 

359 

Jan 

20o 

Jan 

9H 

Jan 

50 

Mar 

2K 

Jan 

1  1-16 

Jan 

lOK 

Jan 

IK 

Jan 

9K 

Mar 

2 

Mar 

IK 

Jan 

1 

Mar 

2K 

Jan 

15 

Jan 

2K 

Jan 

30 

Feb 

101 

Mar 

X'k 

Feb 

9-16 

Jan 

17K 

Jan 

IIH 

Mar 

3K 

Jan 

3K 

Feb 

4 

Feb 

25K 

Mar 

31 

Jan 

Other  OU 
Stocks  ConcludrO) 


Par 


Merrltl  Oil  Corp.r 10 

Mexican  ICaule  Oll.r 6 

New  Htock  w  I A 

Mexico  OH  Corp 10 

MId-Colomblii   OII.r...(t) 

Midwest    R'rflnlriK.r 50 

MIdwmt.-T.-xii.'i   on 1 

Noble  OH  A  Giis 1 

North  American  Oll.r 8 

Oklahoma  Niil  Gos.r 25 

Omar  OH  A  0«» 10 

Panhandle  IT  A  Ref  pf.lOO 

Pennook  Oil   r 10 

Pro<lucor»  A  Refiners. r. 10 

Red  Rock  OH  A  Gas.r 

Ryan  Consolidated. r 

Salt  Creek  Producer. r. .25 
Salt  Creek  Producer  new.. 

Sapulpa  Refining. r 5 

Sivoy  Oil    5 

Seaboard  Oil  A  Gas.r 5 

Settled  Prod.r 

Slmms  Petroleum  r(no  par) 
Sinclair  Cons  OH,   pf.r.lOO 

Sknily   OH  r 10 

Spencer  Petrol  Corp 10 

3u.s.9ex  Oll.r 1 

Texa.s-Rancer.r 6 

Tex-Ken  OH  Corp.r 6 

Texon  Oil  A  r,and.r 1 

United   Royalty. r 

United  Tex  Petrol. r 1 

U  8  OH  Corp 

Victoria  Oll.r 1 

White  Eagle  OH  A  Ref  r  (t) 

Wilcox  OH  A  Gas.r 

WoodburnOllCorp  r(nopar) 
"Y"  OH  A  Gas  r 1 

Mlnlna  Stocks — 
Alaska-Brit  Col  Metals.. .1 

American  Mines. r 1 

Atlanta  Mines. r 1 

Atlas   Gold  r 

Belcher-  Divider lOo 

Belcher  Exten.slon.r 10c 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Boston  A  Montana  D«v..5 

Caledonia  Mining 1 

Candalaria  Silver. r 1 

Cash  Boy  Consol.r 1 

Consol  Copppr  Mines 5 

Consol  Virginia  Sllver.r..6 

Cortez    Silver. r... 1 

Crackerjack .  r . 

Cresson  Con  Gold  M  A  M.l 

Crown  Croesus 

Divide  Extension 1 

El  Salvador  Silver  Mln...l 

Emma  Silver 

Eureka  Croesus 1 

Eureka  Holly. r 1 

Forty-Nine  Mining. r 1 

Goldfleld  Consold.r 10 

Goldfleld   Devel.r 10c 

Goldfleld  Florence. r 

Gold  Zone  Divide. r 1 

Groat  Bend-r 1 

Hannill  Divide. r 10c 

Hecia  Mining 25c 

Henrietta  Silver. r 1 

Howe  Sound  Co 1 

Iron   Blossom. r 10c 

Jim    Butler. r 1 

Jumbo  Extension 1 

Kewanus.r 1 

Knox  Divide. r 10c 

Lone  Star.r 1 

MacNamara  Crescent. r.-l 

MacNamara  Mining. r 1 

Magma  Copper 5 

Marsh   Mining. r 1 

McKlnley-Darragh-Sav 

Motherlode 

Murray  Mog  M  Ltd 1 

New  Jersey  ZInc.r 100 

NlpLsslng  Mines 5 

Ophir  Silver  Mines 1 

Platinum- Palladium  Corpl  0 

Prince  Consol 2 

Ray  Hercules,  r 5 

Red  Hills  Florence. r.. 

Rex  Consolidated  Mln 1 

Roper  Group  Mln 1 

St  Crobc  Silver 1 

Silver  King  Divider 1 

Silver  Mines  of  America. r. 

SHverPlck  Cons'd.r 1 

South  Amer  Gold  A  PI  r  10 

Standard  Silver-Lead 1 

Success   Mining 1 

Sutherland  Divide. r I 

Talapoosa  Silver. r 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divider 1 

Tonopah  Extension 1 

Tonopah  Mining. r 1 

United  Eastern  Mining..  1 
U  S  Continental  Mines. r.l 

Victory  Divider 10c 

West  End  ConsoI'd 5 

Western  Utah  Copper. r.-l 

White  Caps  Mining lOo 

Wllbert  Minhig 1 

Yukon  Gold  Co.r .5 

Bonds  — 

Allied  Pack  conv  deb63  r'39 
Aluminum  Mfrs  7s. r.- 1925 
Amer  .■VgricChem  7Hsl941 
Amer  Light  A  Trac  7s  rl925 
Amer  Tel  A  Tel  63. r.. 1922 

69. r 1924 

Anaconda  Cop  Mln  78  r  "29 

6%  notes  Soriee  A..  1929 
Anglo-Amer  OH  7K8.rl929 
ArmourACo  7%  notes  r  '30 
Beaver  Board  Cos  8s.rl933 
Beth  Steel  7%  notes. r.  19. '3 

Equipment  7s. r 1935 

Canadian  Nat  Rys  78.1933 
Cerro  de  Paeoo  Cop  89. 1931 
Cities  Serv  deb  7s  C 1966 

Conv  deb  7s  Ser  D.19fl6 
Cons  Gas  of  N  Y  88.  .1921 
Consol  Textile  deb  78.1923 
Copper  Exp  Assn  89. r.  1922 

8%  notes. r. Feb  15  1923 

8%  notes.r.Feb  15  1924 

8%  notes.r.Feb  15  1925 


Friday 
Latt 
SaU. 

PrU* 


25  K 
25 
IK 


6-16 

K 

2K 

"2K 
04 

"i'A 

K 
7K 
23 
10 
..... 

2K 
2K 
7 


6K 


13-16 
2K 

'A 


K 


3-16 


H 


2c 


5c 

4c 

'SHc" 

69c 

12c 

16c 

7c 

""'7K 

71c 

8 

""12" 
40c 

1  13-16 
IK 

"7KC 
2^c 
31 
19c 


12c 
4 


3-16 

16c 

8Kc 

2c 
18c 
iAc 
12c 
14c 
18  K 

8c 

"SKC 
58c 


7 
1 

5K 
5-16 


3 

7c 

"'li 
2c 
59 
6c 


Wtrk's  Unngt 

of  PrU-es. 
Litte.       High. 


UK    12K 

2\'^     26K 

20  K     26 

IK      IK 

6K      6K 

laeK  140 

5-16     K 

H         K 


2 

25 

2K 
64 

4K 

4K 
K 

7K 
23 


2K 
25 

2K 
68 

5K 

4K 
K 

8 
25  K 


•dH     lOK 
4K      4K 


6 

2K 
2A 
6K 
87 
6 
4 

H 

1-16 


6 

2K 
2K 
7K 
87 
6K 
4 

M 

A 


\A  IK 
11-16  K 
2  2K 

14        K 
5  6 

H         K 

16K     16K 

3K      4 

IK       IK 

3-16   3-10 


K     9-16 
K      1 
Ic        2c 
19         21 
3Kc  5Kc 
2Kc    4c 
X     5-16 
5Hc 
69c 


4c 
64c 
lie 
15c 
7c 
IK 
7K 
68c 
8 
15-16 
12 


13Kc 

16c 

8c 

2 

8 

71c 

9 

1  1-16 

12 

30Kc  43c 

A     5-16 

2H      3H 

1  1-32    1  13-16 

1  11-16  IK 

K         K 

7c        9c 

IKc    2Kc 

31 

16c 

2^c 

10c 

3K 

K 

2K 


SaUt 

for 

Week. 

Shares. 


700 
1,900 

400 
13.400 

200 

865 

3..500 

29..'i00 

1.7.50 

100 
2,.VJ0 

15;» 

900 
3.300 
1.700 
1,800 

500 
3.400 

200 

4.-.0 
3, .500 
4.700 
7.000 

100 
7.100 

100 
1..500 
2.000 

300 

70,300 

7.800 

4.900 

100 
6.800 

100 
2,400 

400 
3.300 


Range  tince  Jan.  1. 


Lout. 


11  Jan 

21  Feb 

20K  Mar 

VA  Jan 

6K  Mur 

136";  Mar 

Vi  Jan 

l-i  Fob 

IK  Jan 

25  Mar 

2K  Jan 

57  Jan 

4 1/;  M;ir 

4K  Feb 

K  Jan 

7K  Mar 

23  Mar 

9K  K.'b 

4K  Feb 

6  Mar 

2K  Mar 

2  Jan 

6K  Jan 

84  K  Jan 

0  Mar 
4  Mar 

K  Feb 
1-16  Mar 

K  Jan 

11-16  Jan 

1 K  Feb 

K  Jan 

6  Mar 

K  Jan 

16  K  Mar 

3K  Mar 

1  Jan 
K  Feb 


35 

19Kc 

2Hc 

20c 

4K 

1 

2K 

3-16 

15c       10c 

7c       8  He 

IKc    3c 

16c     18Hc 


S'Ac 

lie 

14c 

18  K 
7c 

19c 
5c 

58c 
139 
7K 
IK 
5K 
5-16 


5Kc 
13c 
15c 
21 

8c 

26e 

5Kc 

61c 

140 

8 

IK 

5K 


3-16 

3c 

2c 
5-16 
1  9-16 

IK 

IK 
1  9-16 

2K 
8Ac 

4c 

1 
26 
8Kc 

3c 

1 


60 


97 
90 
96  K 
95 
93 
86K 
99  K 
96K 


97 

95 
lOOK 
102 


K 

3 

8Kc 

1-16 

K 

3c 
59 

7c 

5K 
3-16 

4c 

2c 


2 

7o 

1-16 
K 

Ic 
55 

5o 

4K 

3-16 

2c 

Ic 

5-16 

IK      IK 
1  1-16    1  6-16 

IK      IK 

IK  19-16 

2K      2K 

8K0    9c 

3c        4c 
K  1  1-16 
20 

8c 

3c 

1 


26 
10c 

4c 

IK 


99  K 


99  K 

99 

99 

99  K 


48 

96  K 

97 

90 

96  K 

95 
"  93 

86  K 

99  K 

96  K 

80 

96  K 

95 

lOOK 
102 

93 

84 

99  K 

95 

99  K 

98K 

98  H 

98  K 


54 
97 
97K 
90  K 
96  K 
95K 
93  K 
86  K 

100 
96  K 
94 
97K 
96 

lOOK 

104  K 
93 
84 

100 
96 

lOOK 
99  K 
99  K 
99  K 


35,000 

500 

18,700 

3,000 

29.800 

25.100 

9.800 

16,000 

50.200 

22.500 

23.200 

27,4.50 

4,000 

850 

17,500 

16,550 

4,700 

2,000 

83.800 

1,700 

13.900 

707.000 

4,100 

500 

18,700 

17,900 

43.100 

49.300 

2.000 

44.500 

6,060 

2,400 

2,500 

1,820 

14.700 

17,900 

10.400 

34,900 

55,000 

15.000 

15,000 

1.600 

18,500 

2.. 500 

2.300 

33,400 

50 

3,600 

3,100 

1,800 

1,800 

19.200 

58.900 

30.700 

9.600 

4.800 

16,700 

18,500 

14.700 

500 

2,700 

19,300 

16,900 

3,900 

4,175 

23.820 

2,550 

3,130 

13,663 

15,500 

17,620 

15.085 

7.300 

22,100 

15,775 

400 

S 

250,000 

4,000 

115,000 

29,000 

75.000 

79,000 

105.000 

25.000 

52,000 

49.000 

83,000 

31.000 

85.000 

9.000 

142,000 

5.000 

5,000 

175.000 

3,000 

62.000 

208,000 

222.000 

283  ono 


K 

K 
Ic 
15 
2c 
2c 


Jan 
Mar 
Jan 
Jan 
Jan 
Jan 


High. 

13K 
26  K 
2.-. 

2 

0 
145 

A 
13-10 

3K 
25 

2K 
68 

6K 

6K 

IK 
14K 
25 

iiK 

5K 

8 

2K 

3 

8K 
87 '4 

»K 

iA 
K 
K 

IK 
K 

2K 
7-16 
10 

1 
17 

5 

2 
K 


K    Mar 
3c      Jan 
37c      Jan 

9 '-Jo  Feb 

12c      Jan 

3Kc  Jan 

IK     Jan 

3        Jan 

62c      Jan 

7        Feb 

15-16   Mar 

12       Mar 


26c 

K 

2 

39c 

1  7-16 

22c 


Jan 
F.b 
Jan 
Jan 
Jan 
Jan 


1-16  Jan 
Ic      Jan 

29        Jan 

16c  Mar 
Kc  Jan 

10c     Mar 

3K    Jan 

IK    Feb 

2K    Mar 

A  Mar 

14c  Feb 
4c  Jan 
lo  Jan 
7Kc  Jan 
3  He  Jan 

10c       Jan 


14c 
18 
7c 
19c 
5c 
48c 
130 
7K 
K 


Mar 
Jan 
Jan 

Mar 
Jan 
Feb 
Jan 
Jan 
Jan 


5K  Feb 
Jan 


H  Mar 
2  Mar 
4c   Jan 

1-32  Feb 

A    Mar 

Ic   Jan 

36  Feb 
3Ko  Jan 
3K  Feb 

3-16  Jan 
2c   Jan 


Feb 
Jan 

Mar 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 
Feb 
Jan 
Feb 

-Mar 
Feb 
Feb 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


K  Jan 

1  Jan 
2c  Jan 

26  Feb 

5'ic  Jan 

6c  Jan 

7-16  Jan 

7c  Feb 

76c  Jan 

17c  Jan 

24c  Jan 

9c  Jan 

2K  Jan 

8K  Mar 

74c  Feb 

lOK  Feb 

IK  Mar 

12  Mar 

43c  Mar 

9-16  Jan 

4  Jan 

1  13-16  M.ir 

2  Jan 
K  Jan 

lie  Feb 

2Kc  Jan 

46  Feb 


26c 

3c 

34c 

4'i 

4 


Feb 
Feb 
Feb 
Feb 
Feb 


3K    Feb 
K    Feb 


19c 

12c 

4c 
20c 

8c 
20c 
19c 


Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 


ic 

Jan 

K 

Jan 

IK 

Jan 

11-6 

Mar 

1  6-16 

Jan 

IK 

Jan 

2K 

Jan 

6c 

Jan 

3c 

Feb 

K 

Mar 

15 

Feb 

4c 

Jan 

2c 

Jan 

I 

Feb 

48 

Mar 

96  K 

Jan 

97 

Jan 

86 

Jan 

94K 

Jan 

92  K 

Jan 

91 

Jan 

83 

Jan 

99  K 

Mar 

95  K 

Jan 

65 

Mir 

95  K 

Feb 

94K 

Jan 

100  K 

Jan 

99  K 

Jan 

93 

Mar 

84 

Feb 

98K 

Jan 

95 

Jan 

99  K 

Feb 

98  K 

Mar 

98K 

Mar 

98  •« 

Feb 

25  K  Feb 
10c  Jan 
30c      -Tan 

5Kc  Jan 

61c      Feb 

158        Jan 

8K    Jan 

IK  Mar 

6        Feb 

K    Feb 

K    Feb 

4K    Feb 

9c      Feb 

1  -16    Feb 

K    Jan 

3Kc  Feb 

59       Mar 

lie      Jan 

6K    Jan 

3-16    Jan 

4c     Mar 

2  He  Jan 

9-16    Feb 

IK    Jan 

IK    Jan 

IK    Jan 

1  9-16    Jan 

2  9-16  Feb 
10 Kc  Feb 

5c      Jan 
IK    Jan 

26  Mar 
10c      Jan 

4c      Jan 
IK    Jan 


60 

97  K 
97K 
91 K 
98K 
97 
94  K 
89  K 

101 K 
98K 
99  K 

98  H 
96  K 

102 
106  K 

99 

86 
lOOK 

99K 
lOOK 
100 

99  H 
99  K 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
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yrui'tu 
Last 

a/imc'i. 

/or 

Ranoe  tince  Jan.  1 , 

Bonds  (Omeimded)— 

Price. 

fMU).      High. 
99>4'  100>i 

Wai. 

Loio. 

Iltgh 

iOuban-Amer  Sug  8s  r  '31 

515,000 

V.m    Mar 

100  ^a  Mar 

Doero  it  Co  Ss 

98         98 

1 .000 

9S        Mar 

9!^?s 

1-ub 

Dlamoud  Match  7Ha.r-'35 

100^  lUl 

IC.OOO 

99H     Jan 

102  H 

Jan 

Empli-e  Gas  &  VwA  (is.  r  '24 

&-iM 

S3         84 

51.000 

S2        Jan 

85 

Jau 

09. r 192(i 

03Ji     03Ji 

5.000 

92        Jan 

95,'^ 

Jan 

Galouu-Slsjniil  Oil  7s.r.  I>i;<0 

93  H     94 

9,000 

93!f     Jun 

97 

Jan 

Generul  A.sul»Ut  ?<«.r.  I'.iUO 

9'»H    99  li 

2.000 

'I'lH   Mar 

101 M 

Jan 

Goodrlcli  (B  K)  Uo7sr.l',l25 

88  Til 

88  H     OOli 

22.000 

83        Jau 

(lUi 

Jan 

Grand  Trunk  Ky  G  'js.  193ti 

94  « 

94  >i     9fH 

91.000 

9»5i    Mar 

97  ^i 

Jau 

Gulf  Oil  Corp  Vs.r 1933 

(14^ 

94        97 >, 

331,0(MI 

!»1        Mar 

98  H 

Feb 

Heln»  (II  J)  Co  7s.r.-1930 

97,4 

97         97  ^ 

40,000 

94  'i     Jan 

98 

Jan 

Interboro  H  T  7».r..-192l 

68 

OS         69 

S3 .000 

07         Jan 

72.U' 

Jan 

Ken'io(M)tt  Coni>er  7srl930 

aiJi 

91 H     92  !4 

45.000 

8;Vi     Jan 

94  >i 

Jau 

Lacletle  Oai  LtKht  7s. r 

91         91^4 
lOOH  101 '5 

10.000 
121,000 

84  M     Jan 
10')  »    Mar 

94 
101    . 

Jan 
Mar 

Louis  *  N:>^h  St  L  Oti  w  I-. 

ion. 

Morrlti  &  ("0  7  'is  t . . .  1930 

98  H 

98  U'     98  »i 

15,000 

90        Jan 

99  H 

Jau 

National  l.eatlifj-  .Sm.  r.  1(I2'> 

94  H     ?4  Ji 

30.000 

94        Jan 

96  Ji 

.1  ui 

^  Y  N  H  A  llar(  4s  r.l'.l22 

63 

Ol^i     05 

16,000 

6m    Mar 

70 

Jan 

Ohio  CltlM  Gas  79. r..  1921 

99  Vf 

89  H    99  H 

IS, 000 

97)i     Jan 

99^ 

Jan 

7s.r 1922 

96 '■i 

96         97 

17,000 

9o        Jau 

97  >i 

Jan 

78.r 1923 

93 1<;     94  It) 

13,000 

93        Jan 

96 

Jan 

7b. r 1924 

92  Ji     93 '<i 

15,000 

92  U    Mar 

95  H 

Jan 

90         96 

5.000 

93        Jan 

WH 

M  ar 

Ohio  Powpj-  78. r 1951 

95         95 

S.OOO 

94  Jf     Feb 

95^f 

Fob 

Russian  Govt  OHs.r.l'JlO 

18 

10         20 

39,000 

13         Jan 

20 

Mar 

5(^8 1921 

17 

10         20 

58,000 

12         Jau 

20 

Mar 

1*411  l';'.'!ln  (Ui'.zin  >;>!  !'t3<i 

97 '-1     97  .>^ 

75,000 

<,I7I.»  'M  ir 

97  '!. 

M-ir 

Bears, Roebuck  ><k  Co  7s  r'21 

98  H 

98  H     99 

115,000 

97  H     Jan 

99K 

Jan 

7%  scr  notes,  r. Oct  I5'22 

95 

94  H     95 

03.000 

94        Mar 

97H 

Jan 

7%  scr  !iot«  r.Opt  1.V23 

9i'i 

94 'i     94 'i 

24,000 

'.)l>i'    Mar 

97  ^i 

Jan 

Sinclair  Con  Oil  7Hs-rl925 

90  H 

90  li     90  M 

177.000 

88^     Jan 

92  H 

Feb 

Solvay  *  Cle  Ss.r 1927 

99  >i 

09  H  100  ^ 

80.000 

99  \i     Feb 

102>i 

Jau 

South  Ry  6%  not«s.r.l022 

95  H     96  H 

44.000 

95,',;    Mar 

90    , 

Jan 

Soulhw  BeIITelfi)7s..l92o 

90  H 

90        96  '4 

290.000 

92         Jau 

96  ?i 

Feb 

Stand  on  of  N  Y  7s. r.  192r. 

101 '4 

101  H  lom, 

30.000 

100  ^^     Jan 

102,'4 

Jau 

7',;,  sergold  deb 1926 

101  H 

101  H  101 'i 

29,000 

100        Jau 

102 

Jan 

7%  sorgold  deb 1927 

101,*^    101 '4 

13,000 

100-       J.m 

102!^ 

Jan 

7%  sergold  deb 1928 

101  S 

lOm  102M 

14,000 

100,'i     Jan 

102  4 

Jan 

7%  sergold  deb 1929 

101  »i 

101  U  102-^, 

6,000 

100 '4     Jan 

103 

Jan 

7%  ser  gold  deb 1930 

102 

102       103 

32.000 

100  5s     Jan 

103  4 

Jan 

7%  ser  gold  deb 1931 

103 

102  ?i  103  Vs 

3S.000 

101 '4      ..■ 

103 '4 

Jan 

Swedish  Gort  Cs  Jiic  1.''>'3'.) 

79  >i 

79  H     79  K 

24.000 

78  H     Jan 

84 

Jan 

Swift  *  Co  78. r 1925 

9fi=f 

90  H    ftaVs 

37.000 

95        Jan 

98 

Jan 

Swlt  zerland  Govt  5^8.1929 

82 

HIH     82 

22,000 

79  H     Jan 

86  H 

Jan 

Texas  Co  7%  "Qi'ntt-- r  1923 

98  ■» 

98  H     99H 

89.000 

9SX     Jan 

99   , 

v>-u 

Union  Tank  Car  eq  7s.  1930 

lOOH  100-4 

22.000 

100        Jan 

102 

Jan 

United  Rys  of  Hav  7^8  '36 

9SH     9S',i 

19.000 

9S  H     Feb 

100  •-; 

Feb 

We3t«rn  Elec  conv  7s.rl925 

99 

98  H     99  H 

37,000 

97  Ji     Jau 

lOOH 

Jan 

German  Go»«rnment  and 

Municipal  Bonds 

(.Dollars  per  1,000  Marl:s) 

Marks 

13 

13         13 

lO.OOC 

13       Mar 

15 

l^'eb 

Hambura  4Hs.r 

14 

14         14 

10.000 

13  H     Jan 

\7M 

Jan 

•  Odd  lols.  t  No  i):;r  v;>iue.  1  listed  as  a  prosiieit.  I  Listed  on  the  3toi.k 
Exchange  this  week,  where  additional  tran.-aiilons  will  be  found,  o  New  stock, 
r  Unlisted,  u.' Wlien  issued,  i  Ex  dividend,  i/ Ex  rights.  2  Ex  stock  dividend 
t  Dollars  per  1,000  lire,  flat,     ,'c  Correction. 


CURRENT     NOTICES. 

— Bonds  of  sereral  New  Jersey  municipalitias  are  being  advertised  in 
•ur  columnB  this  week  by  R  M.  Grant  &  Co.  They  are  offering  $24,000 
Atlantic  City  4J^%school  bonds,  matiu-ing  July  1  194.3  on  a  5. 1.5%  basis. 
$36,000  New  Brunswick  4  J-i  %  school  bonds,  due  July  1  1937  to  195.3,  incl,, 
on  a  5  lo%  basis,  $39,000  Perth  Amboy  4%  school  bonds,  maturing 
Sept.  1  1936,  to  yield  the  investor  5.20%.  S76.000 North  Bergen  Twp.  5% 
school  bond».  maturing  July  1  1927  to  1945,  incl.,  to  yield  5  75%  to  5  50%, 
according  to  maturities.  $30,000  Gloucester  City  6%  refunding  bonds,  due 
Dec.  1  1932  to  1940.  incl..  to  yield  5  50%  to  5  00%,  and  318,000  Teancck 
Twp  School  District  5%,  bonds,  maturing  Mar.  1  1922  to  1939,  incl  ,  to 
yield  from  5  05%  to  6%,  according  to  maturity. 

— Announcement  is  made  in  our  advertising  columns  to-day  of  the  for- 
mation of  a  new  coiTJoration  under  the  finn  name  of  Hughes,  Gordon, 
Brasie  &  Co.,  Trith  offices  at  1438  Dime  Bank  Bldg.,  Detroit,  wliich  will 
deal  in  high-grade  bonds.  S.  Harvey  Hughes,  for  twelve  years  with  the 
National  City  Bank  and  the  National  City  Co.  of  New  York,  is  President 
of  the  new  firm,  while  Frank  A.  Gordon  is  Vice-President  and  Treasurer, 
and  William  L.  Brasie.  Vice-President  and  Secretary. 

— Shapker  &  Co..  Mimicipal  and  Corporation  Bonds,  134  South  La  Salle 
St.,  Chicago,  announce  the  election  of  George  W.  Thompson,  Vice-Presi- 
dent, Thomas  L.  Grace,  Vice-President  and  Timothy  J.  Grace,  Secretary, 
formerly  associated  with  Bolger,  Mosser  &  Willaman  Edward  B.  Shapker 
and  John  P.  Kent  will  continue  as  President  and  Vice-President  respec- 
*ively. 

New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  i>er  share. 


Banks— .V  Y 

mi 

Ask 

Bauks 

Bid 

Ask 

Trust  Go's 

Eld 

Ask 

America* 

180 

190 

Irving  Nat  of 

New  York 

Amer   Exch.. 

235 

245 

N    Y 

198 

205 

American 

AtlanUc 

215 

jLlberty* 

315 

3;<5 

Bankers  Trust 

ziS 

335 

Battery  Part. 

170 



iManhattan  *. 

197 

203 

Central  Union 

325 

33  i 

Bowery* 

425 

460     Mech  &  Met- 

300 

308 

Columbia 

300 

310 

Broadway  Cen 

150 

100   (Mutual* 

490 

Commercial . . 

140 



Bronx  Boro*. 

105 

125    ,  Nat  American 

160 

iod 

Empire 

2'JO 



Bronx  Nat... 

145 

155    'Nat   City 

327 

33J 

E<iultable  Tr. 

282 

287 

Bryant  Park* 

145 

155   jNat  Cuba  ... 

CO 

Farm  L  &  Tr 

345 

300 

Butch  A  Drov 

a40 

160   I'New   Neth*.. 

160 

170 

Fidelity  Inter 

200 

210 

Cent  Mercan. 

200 

210   !  New  York  Co 

135 

Fulton 

270 

Chase 

300 

315    iNew   York... 

440 

400 

Guaranty  Tr. 

305 

312 

Chat  &  Phen. 

255 

265     Pacific  * 

«270 

Hudson 

155 

105 

Chelsea  E.xch* 

120 

135    iPark 

360 

370 

Law  Tit  &  Tr. 

125 

135 

Chemical 

510 

622 

iPubllo 

295 

310 

Lincoln  Trust 

155 

165 

Coal  «fe  Iron.. 

225 

240 

Republic* 

Mercantile  Tr 

280 

290 

Colonial* 

350 

1  Seaboard 

580 

005 

MetroiKiiltan. 

275 

285 

Columbia*... 

150 

170 

Second 

450 

Mutual  (West- 

Commerce 

217 

220 

State* 

205 

210 

1     Chester)  ... 

105 

125 

Comm'l   Ex». 

-  —  >~ 



Tradesmen's  • 

200 

N  Y  Life  Ins 

Common- 

i23d Ward*... 

220 

&  Trust... 

5.50 

wealth* 

210 

225 

Union  Exch.- 

160 

170 

W  Y  Trust... 

5')0 

690 

Continental .  . 

125 

135   {United States* 

155 

165 

Title  Gu  &  Tr 

305 

315 

Corn  Exch*.. 

307 

312     Wash  H'ts*.. 

350 

425 

U  S  Mtg  &  Tr 

390 

410 

Cosmop'tan*. 

95 

105     YorkvUle*... 

425 

United  States 

810 

830 

East  River... 

170 

FUth  Avenue* 

900 

Brooklyn 

Brooklyn 

Fifth 

150 

105     Coney  Island* 

140 

155 

Brooklyn  Tr. 

460 

475 

First 

890 

910   /First 

205 

216 

Hamilton 

340 



Garfield 

220 

230     Greenpolnt... 

160 

180 

Klugs  County 

660 

Gotham 

190 

200    1  Homestead*.. 

80 

100 

Manufacturer 

200 

Greenwich*.. 

245 

260     Mechanics'*.. 

87 

95 

People's..  J- . 

270 

290 

Hanover 

790 

Montauk  * 

85 

95 

Harrlman 

350 

360     Nassau 

220 

Imp  4  Trad.. 

600 

515    1  North  Side*.. 

195 

205 

Industrial*... 

180 

190    jiPeople's 

'Rldgewood... 

150 
200 

160 

New  York  City  Realty  and  Surety  Companies. 


All  prices  dollars  per  share. 


R'lty^ 


Alliance 
Aiiier  Surety.! 
Hoiid  &  M  U.< 
Cliy  InveJllutf 
Pre/orred . . , 


Bid  \  Ask    \                        I  Bid  I  Atk 

70      Lawyers  Mtg'  120  125 

65  ■     70     Mtge   Bond..!  75  S.'i 

215  '  2.!')     Nat    riurety..!  180  !    186 

60  I     70     N    Y    rillu   4 

85  95    I     Mortgaice..'  117  120 


Realty    Aasoe 

BU 

lH'f.oklyii). 

»S 

r                   IV. 

IM 

1                    ,ar 

vo   , 

vs      -    -        ,ax 

1 

'1  ItlB  4  M  O 

ISO 

loa 

IM 
ISO 


Quotations  for  Sundry  Securities. 

All  bond  prices  are  "and  Interest"  except  where  marked  "f." 


.Standard  Oil  Stocks    Pe  r   .\ha: 
Par    Bill. 
Angl.j  American  Oil  new.   i'l 
Allunlle   Ruflulli£ 100 

P.'olcrrBd 100 

Borne  .Soryaisor  Co 100 

Hiickeye  Pipe  Line  C.i...  50 
CbcKebr.iuali  Mig  new...  100 

Proferr.Kl   new..... lOO; 

Continental  Oil 100' 

Creii'pn'.  r'liK-  Line  Co...  80 
Cumberland  Pli)e  IJue...iro 
Eureka  I'lpti  Line  Co 100 


*li) 
900 
10. 
37.'. 
*sl 
is.-> 

99 

107 

♦29 

135 

93 

42 

90 

>>■) 

16.S 

*S3 

♦14 

*2(l 

115 

92 

'274 

*30 

41.-. 

r,(3 

3.S,'. 

100 


Galena  Slj'.ual  OU  cam...  100! 

Preferred  old 100| 

Pref crreil  new 100, 

Illinois  Pipe  Line 1001 

Indiana  Pipe  Line  Co 50 

Inleriutloiial  Petrol. (no  par) 
National  Transit  Co...  12, 50 
New  York  Transit  Co...  100] 
Northern  l*lpe  Line  Co..  100, 

Ohio  on  Co 25 

Peiui  Mex  Puel  Co 25 

Prairie  Oil  .t  Gas 100 

Prairie  Pipe  Line 100 

Solar  Refining ...100 

Southern  Pipe  Line  Co..  100 

South  Penn  on 100    215 

Southwest  Pa  Pipe  Lines.  100  /65 
SUndard  Oil  (California).  100  2'Jl 
Sumd-ird  Oil  (Indiana)  ..  25  '(ksa* 
StiiUdard  Oil  (Kansas)...  100  •>85  600 
.Standard  Oil  (Kentucky). 100,/395  410 
Standard  Oil  (Ncbiaska)  100  140  460 
Standard  Oil  of  New  Jer.   25;«137i2  139 

Pr«ferre<I IOC 

Standard  Oil  of  New  Y'k.lOO 
Standartl  Oil  (Ohio) 100 

Preferre<l 100 

Swan  Ac  Klnch 100 

Union  Tank  Car  Co 100 

Preferred 100 

Vacuum  Oil 100 

Washington  Oil. 10 


e 

Ask. 
l'ii.i 
970 
110 

too 

K3 
200 
102 
111 

31 
115 

98 

45 

95 

9,- 
108 

85 

Itl, 

28 
l.'.O 

97 
279 

31 
4-.,'> 
107 
410 
104 
220 

69 
298 

69 


♦  Banks  marked  with  (*)  are  State  banks,     t  Sale  at  auction  or  at  Slock  Exchange 
this  week.    jNew  stock,    i  Ex-dlvldend.    y  Ex-rlghta. 


..£1 

..£1 

par 

.100 


Other  Oil  Stocks 
Imperial  on 25 

Magnolia    Petroleum 100 

Me.xlcan  Eagle  OH -     6 

New  stock .0 

Midwest  Refining 50 

Tobacco   Stocks — Per   Sh 

Par 

American  Cigar  common.  100 

Preferred ...100 

Amei'  Machine  &  Fdry..lOO 
Amerlcjiu  Tobacco  scrip 
Brltiah-.'Viner  Tobac  ord 
lJrlt-.\mer  Tobac,  bearer 
Conley  FoU  (new). --no 
Helme  (Geo  W)  Co.  com 

Preferred 100 

Imperial  Tob  of  G  B  &  Ire. . 
Johnson  Tin  FoU  &  Met.  100 
M.ac.A.ndrc\v8  &  Forbes..  100 

Preferred 100 

Porto  Rlcan-Amer  Tob_.100 

Scrip 

Reynolds  (R  J)  Tobacco.  25 

B  common  stock 25 

Preferred ..100 

Tobacco  l*rod  Corp  scrip 

Weyman-Bruton  Co,  comlOO 

Preferred 100 

Young   CJ  3)  Co 100 

Preferred 100 

Rubber  Stocks   (Cletc 
Firestone  Tire  &  Rub,  com  10 

6%  preferred 100 

7%  preferred .100 

Gen'l  Tiro  &  Rub ,  com. .  _  100 

Preferre<l 100 

Goodyear  Tire  &  R,  com.  100 

Preferred ..100 

Miller  Rubber 100 

Preferred  

Mohawk    Hubner 100 

Portage  Rubber,  com 100 

Preferred 100 

Swlnehart  Tire  &  R.  com.  100 

Preferred 100 

Short  Term  Securities — Pe 
Am  Cot  on  63  1924._M&S2 
Amer  Tel  &  Tel  6s  1924.  FA  A 

6%  notes  1922 A&O 

Am  Tob  7%  notes  1921M&N 

7%  notes  1922 MAN 

7%  notes  1923 M<kN 

AuacondaCop  Mlu  6s'29.  J&J 

7s  1929  Series  B JAJ 

Anglo-Amer  Oil  7H3'25  AAO 
Arm'r&Co73JuIyl5'30J&J15 
Beth  St  7s  July  15  •22.J4J15 

7%  notes  July  15'23  J&J15 
Canadian  Pac  63  1924.  M4S2 
Federal  Sug  Ref  Os  1924MiN 
Goodrich(B  F)Co  78'25.A40 
Hocking  Valley  Os  1924. .MiS 
Interboro  R  T  7s  1921.. MAS 
KCTerm  Ry  4i{.9  1921.. JAJ 

Os  Nov  15  1923..-MAN15 
Lacle<le  Gas  7s  Jan  1929  FAA 
Lehigh  Pow  Sec  Os  1927. FAA 
LlggettAMyersTob63'21  JAD 
Penn  Co4Hs  1921..  .J&Dlo 
Pub  Ser  Corp  N  J  7s  '22. MAS 
Reyu  (R  .1)  Tob  6s  '22. FAA 
Sloss  Sheff  3  A  I  6s  '29. .  FAA 
Southern  Ry  Os  1922... MAS 
Swift  ACoOs  1921...FAA15 
'„  7%  notes  Oct  15'25  AA015 

Texas  Co  7s  1923 IMAS 

U  S  Rubber  7 Hs  19.30-. FAA 
Utah  See  Corp  6s '22.  MAS  16 
West  Elec  oonv  78  1925.  AAO 


♦aO    '  95 

140     150 

*2t       2o 

♦231'.    251:; 

130     13S 

a  e.     \ 

Bid.    Ask. 

85    i  92 

80       85 

190     210 

10)     102 

*12^    13";. 

*12i:;    13 

•13       15 

1.53     150 

92    I  96 

*9    i     9^8 

90    ,105 

105     109 


10 -.i 

>  lOfi-g 

32V 

328 

375 

390 

104 

lOi 

40 

50 

lot 

109 

97 

100 

29.) 

303 

♦28 

1  32 

82 

91 

91 

♦83 

•3-> 

101) 

92 

153 

93 

9.') 

92 


85 

95 

90 

90 

3  II' 
103 

95 
157 

90 
105 

98 


and  pr  Ices) 
*70    I  74 
75       7734 

69',v 

180     210 
85 


/;) 
137g 
301 
58 
60 
135 
20!, 
31 


Cent 
89ii 
95 
96% 
100 


14 
31 

145 
211- 
39 
40 


901 2 

951.1 

97 

IOOI2 


loou  10034 
99%  9934 


86U 

93' 

99' 

90% 

9858 

9058 

9434 

921; 

89 

91 

68 

971 

97 

90 

041 

985^ 

99 

87 

97 

85 

95's 

98'8 

9612 

9Xh 

991 

S6I2 

98«« 


861 
9334 
100  1 
9634 
991s 
97 
951s 
94 
90 
93 
6912 
9Sl2 
971- 
9lii 
051-. 
98^8 
993s 
89 
971'' 
80  lo 
90  Is 
99I8 
97 
99 
99"2 
8712 

9<m 


RR.  IqulpiN    ..1 
Ballliiiori-  A  I  >• 
Huff  Koch  A  I'i  .... 

Equipment  in i 

Eriulpinenl  6« 

Canadian  P:ulflc  4  4*  4  fl»- -I 
Caro  Clluchfleld  A  OtUo  58.. 

Ceotrnl  of  Geur;ila  4  i-jS 

Chisiapcike  A  Ohio  6)^iB 

i;<iulpment  58 

Chicago  A  Alton  4 Ha.  68... 
Chkwo  A  Eaateru  III  6^8.. 

Chic  Ind  A  l-oulsv  4Hid 

Chic  St  Louis  A  N  O  66 

Chicago  A  N  W  4S^8 

Chicago  R  I  A  Pac  4!4s.  68.- 

Colorado  A  Southern  68 

Erie  4H8,  63 

Hoiking  Valley  4)^9.  69 

Illinois  Central  6a 

Equipment  4^8 

Egulpmeut  7a 

Kanawha  A  Michigan  4)^8-- 
Loulbvllle  A  Nashville  68 

1  q  J  .ment  '.'Ai 

Michigan  Central  's.  6s 

Minn  St  P  A  S  3  M  4H8A  5« 

Equipment  liijs  A  78 

Missouri  Kansas  A  Texas  58. 

Mlssoiu-l  Pacific  5S- 

Mjblle  A  Ohio  4MiS.  5s 

New  York  Cent  4Ha.  63 

Equipment    7s 

N  Y  Ontario  A  Weet  4^9... 

Norfolk  A  Western  4HiJ 

Northern  Pacific  78 

Pacific  Fruit  Express  7s 

Pennsylvania  RR4>^9 

Equlptucnt  4s 

Pittsburgh  A  Lake  Erie  tVia. 

Reading  Co  4  Ha 

St  Louis  Iron  Mt  A  Sou  5s.. 
St  Ix)UlB  A  Sau  Francisco  58. 
Seaboard  Air  Line  68 

EqiUpment  4Ha 

Southern  Pacific  Co  4  He 

Equipment  7s 

Southern  RaUway  4^9 

Equipment  5s 

Toledo  &  Ohio  Central  48... 

Union  Pacific  7a 

Virginian  Ry  68 ' 


..00 
7  00 
7.25 
800 


6  7.'. 

6..;o 

6.30 
6.30 
u.'U 

7  00 

';  T', 


Public  Utilities 
Amer  Gas  A  Elec,  com..*.  60 

Preferred 50 

Amer  Lt  A  Trac ,  com 100 

I^eferred 100 

Amer  Power  A  Lt,  com..l(X)| 

Preferred  _ 100 

Amer  Public  Utll,  com...  100 

Preferred 100 

Carolina  Pow  A  Lt,  com.lOOl 
Cities  Service  Co,  com...  100 

Preferred 100 

Col'>"aio  Power,  com 100 

Preferred  ..:.. lOO! 

Com'w'tb  Pow.  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref.lOO 
Federal  Light  A  Traction.  100 

Preferred lOOl 

Great  VA-est  Pow  58  1948. JAJ 
Mississippi  Rlv  Pow,  com  100 

Preferred 100 

First  MtgeSs,  1951. ..JAJ 
Northern  Ohio  Elec  Corp.  (t) 

Preferred 100 

North'n  States  Pow,  com. 100 

Preferred ..100 

North  Texas  Elec  Co  .com  100 

Preferred 100 

Pacific  Gas  A  El,  lat  pref.lOO 
Puget  Sound  Pow  A  Lt..lOO 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

South  Calif  Edlaon,  com.lOO 

Preferred 100 

Standard  Gas  A  El  (Del).  50 

Preferred 60| 

Tennessee  Ry.L  A  P,com.l00 

Preferred 100 

United  Lt  A  Rys,  com. ..100 

l3t   preferred... 100 

Western  Power  Corp 100 

Preferred 100 

Industrial 
and  Miscellaneous — Pt 

American  Brass 100 

American  Hardware 100 

Amer  Typefounders,  com.lCK) 

Preferred 100 

Bliss  (E  W)  Co,  new. .no  par 

Preferred 50 

Borden  Company,  com. .100 

Preferred 100 

Celluloid    Company 100 

Chi  ds  «'o  com 100 

Pe  e-red 100 

du  Pout  (E  I)  de  Nemours 

A  Co,  com 100 

Debenture  stock 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  53  June  1  1922.. JAD 

Intercout'l  Rubb,  com 100 

International  Suit 100 

l8t  gold  5a  1951 AAO 

International  SUver,  pref .  100 
Lehigh  Valley  Coal  .Sales.   60 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow.  com.lOU 

Preferred ..100 

Singer  Manufacturing 100 

•i'nuor  MfL'     I.f/1  .  .  f] 


8.'X) 

7.25 

7  50 

a.'io 

7.12 

6.35 

7.0U 

a.4o 

7.75 

7.00 

800 

700 

K.OO 

7  00 

7..'.0 

6.75 

7  00 

6.40 

7.00 

6.40 

6.75 

6. .35 

7.37 

6.60 

7.25 

6, 50 

7,00 

6  35 

C.7.-J 

fi  20 

7.25 

6  50 

7.2.. 

6.50 

8. CO 

7.00 

8.00 

7.00 

7.^0 

6.75 

7.12 

6. .35 

7.12 

6. .35 

7.7.) 

700 

7.12 

6.35 

7.12 

6. .35 

6.80 

6,3ft 

7.00 

fl..35 

7.00 

6.35 

7.25 

6.37 

7.00 

6. .35 

8.00 

7  00 

8,00 

7  00 

7.7.) 

7  00 

V.75 

7  00 

7.00 

6.35 

6.80 

6  35 

7.50 

6.02 

7..i0 

6.62 

7.50 

6.75 

6.75 

6.30 

7.50 

0.60 

100 

103 

*37 

37»< 

103:2 

106 

81 

84 

50 

51 

60  ij 

69 

5 

10 

16 

•20 

27 

0  'J  r. 

31 

23 
67 

9 
73 
13 
33 
S3 

6I4 
40 
77 
12 
75 
7012 

6 
25 
45 
7S 
68 
67 
79 
IS 
59 

5 

17 

90 

9U 

*11 

•341 

1 

5l2 
22 
50 
24 
09 


share 
1S7     190 


:37 
08 
11 
77 
15 
35 
SSij 
71' 
46' 
80 
I3I2 

77I4 

20 

30 

49 

S2 

71 

"sf 

2CU 
01 

OU 
20 
92 
102 
12 
36 

2 

OS4 
26 
59 
26 
70 


13S 
40 
82 

*30 
*52 

,S* 
88 
122 
98 
95 

137 

75 

1 

41' 
/45 

>»!■ 

56li... 
/67    I  70 

♦89     . 

♦66    '  08 

ISO 

90  110 
79  I  81 
87  I  90 
•?l|      8 


144 

43 

86 

36 

6« 

80 

90 
128 
102 

98 

142 
78 

2 

61s 
66 
10 


•  Per  share.     6  Hiusls.     4  Purchaser  also  pays  accrued  dividend.     «  New  stock 
/Flat  price.     11  Nominal,    z  i:x-dlvldend.    if  Elx-rlghta. 


1016 


Ittmstnuent  anil  ^ailr^ad  %nUlliQmtt^ 


RAILROAD  GROSS  EARNINGS 

Tlio  following  tahlc  shows  the;  ^oss  caniiiif^'s  of  various  STJOAAl  roads  from  whirrh  rcf^ilar  weekly  or  monthly  returns 
can  1)0  olitained.  The  first  two  eohimoR  of  f injures  frivo  the  gross  earnings  for  llie  latest  week  or  month,  and  the  last  two 
cohinms  the  earnings  for  the  ])eriod  from  Jan.  1  to  and  including  the  latest  week  or  month.  Thr  relurna  of  the  electric  railways 
lire  hroiKjIit  toqct/icr  ncjmralcly  on  a   siihscqurnt   pif/c. 


ROADS. 


Latest  Gross  Earnings. 


Week  or 
Month. 


Alabama  &  Vicksb. 

Ann   Arbor      

At  eh  Topcka  &  S  Vc 

Gulf  (Jolo&  S  Fo. 

Panhiuidle  S  Fe.. 

Atlanta  IMrm  &  Atl. 

Atlanta  &  West  I't. 

Atlantic  City 

Atlantic  (^oast  Line. 
Halliiiioro  &  Ohio- 
H  &  ()  Ch  Term. 
Bangor  &  Aroostook 
BclU'lontcOntral,. 
Holt  IJy  of  ChicaRO- 
Ik'ssomorit  I-  Krlo_  _ 
BlngUam  &  Garfield 
Birmingham  South. 

Boston  &  Maine 

BkJyn  E  D  Term... 
Buff  Itocli  &  I'ittsb. 

Buffalo  &SuEq 

Canadian  Nat  Rys. 
Canadian  l'a<-lfic  .. 
Can  I'ac  Lines  in  Me 
Caro  Clinch  &  Ohio. 
Central  ol'CoorKia.. 
Central  RR  of  N  J.. 
Cent  Ncv.'  F.nKlaud. 

Central  Vrrmont 

Charleston  &  \V  Car 
Chcs  &  Ohio  Lines.. 

Chicago  &  Alton 

Chic  Burl  &  Qulncy. 
Chicago  &  East  111.. 
Chlcago  Great  "West 
Chic  Ind  &  Louisv.  . 
Chicago  .lunction.- 
Chlc  Milw  &  St  Paul 
Chic  &  North  West. 
Ohic  Peoria  &  St  L. 

Chic  R  I  &  Pac 

Chic  R  1  &  Gulf. 
Chic  St  P  M  &  Oni_ 
ChicTcrreH  &  S  E. 
Cine  Ind  &  Western 

Colo  &  Southern 

Ft  W  &  DenClty. 

Trin  &  Brazos  Val 

Wichita  Valley. 

Colo  &  Wyoming. 

Columbus  &  Greenv 

Copper  Range 

Cuba  Railroad 

Camaguey  &Nuev 
Delaware  &  Hudson 
Del  Lack  &  Western 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  Tol  Shore  L.  . 
Dul  &  Iron  Range.  _ 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 
East'nSteamsb  Lines 
Elgin  Joliet  &  East 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie 

N  J&N  YRR... 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Ft  Smith  &  Western 

Galveston  Wharf. 

Georgia  Railroad. 

Georgia  &  Florida 

Grand  Trunk  Syst 

Atl  &  St  Lawrence 

ChOetCanGTJet 

Det  G  H  &  Mi!w_ 

Grand  Trk  West. 

Great  North  System 

Green  Bay  &  West. 

Gulf  Mobile  &  Nor. 

Gulf  &  Ship  Island. 

HockiiT^-   Valley 

Illinois   Central 

Illinois  Terminal 

Internat  &  tirt  Nor. 
Kan  Citv  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 
Texark  &  Ft  Sm_ 
Kansas  City  Term. . 
Kan  Okla&  Gulf... 
Lake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Ldii-h  &  Nc,"  En?;_ 

Lehigh    V;illey 

Los  Ang  &  Salt  Lake 
Louisiana  &  .\rkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hend  &  St  L 

M  a,ine  Central 

Midland  Valley 

M ineral  Range 

Mtnjieari  •>':  St  LonW 
Minn  St  P  &  S  SM. 
Mississippi  Central. 


January 

11  h  wk  Feb 

.laiuiary 

December 

December 

December 

.January 

January 

January 

January 

January 

January 

Dcccniher 

Jainiary 

.lantiary 

December . 

December 

January 

January 

1st  wk  Mar 

December 

1st  wk  Mar 

1st  wk  Mar 

January 

January 

Occember 

December 

Deeembe- 

December 

January 

January 

January 

December 

Jamiarj' 

December 

January 

January 

January 

January 

December 

January 

December 

January 

January 

January 

4th  wk  Feb 

December 

Januarj' 

December 

December 

December 

December 

Oocombor 

December 

January 

January 

December 

December 

Januarj' 

January 

December 

Januarj' 

Januarj- 

1th  wk  Feb 

Januarj' 

December 

November 

Januarj' 

January 

.January 

Januarj' 

Januarj- 

December 

Januarj' 

Januarj' 

December 

Januarj- 

January 

4th  wk  Feb 

December 

December 

December 

Dorcmber 

Januarj' 

December 

December 

December 

Ucccmber 

January 

December 

Januarj' 

Januarj' 

.lanuarj' 

Januarj' 

Januarj' 

Januarj' 

December 

December 

Januarj' 

Januarj' 

fan  liar  J' 

Janu:=rj' 

December 

Januarj' 

December 

Januarj' 

.lanuarj' 

Januarj' 

Januarj' 

1th  wk  Fob 

1st  wk  Mar 

December 

December 


Current     Precious 
Year.         Year. 


.$ 

318, 

KH, 

l.^l.W 

2.689. 

814. 

448. 

2:11. 

217. 
6.4.51, 

2()S, 
706, 
1  I, 
4. 'if). 
1.010 
32 
72 
6,120 
86 
2S2 
304 
2,049 
3,25.5 
382 
663 
2.001 
4.961 
<t07, 
620, 
2.54, 
l7,I26, 
2,600, 
1,5271 
2,5,53, 
2.087 
1.229, 
423. 
11587 
11789 
237, 
10440 
702. 
2,400 
405 
296 
485 
1,293 
247 
181 
128 
198 
82 
1,373 
117, 
1.126 
6,935 
4,073 
265 
120 
248 
263 
198 
217 
88 
327 
156 
240 
2,G02 
1,074 
8, .399 
875 
114 
1,512 
112 
185 
247 
428 
101 
1,807 
492 
228 
296 
1 ,409 
6,279, 
114 
446 
247, 
1,.593, 
12878 
115, 
1,751. 
128, 
1.59 
1,766, 
212 
136 
314 
II. 
151. 
257 
2:1 
6.036 
2.150. 
3,54. 
357, 
10142 
234, 
1 ,968 
435 
8 
322, 
3,853 
74 


381 
72S 
003 
282 
502 
733 
634 
146 
142 
151 
129 
172 
291 
,796 
526 
420 
649 
263 
466 
962 
497 
345 
000 
847 
044 
393 
689 
9H(j 
434 
,485 
098 
000 
910 
942 
,507 
795 
5.59 
6.56 
596 
915 
227 
383 
185 
155 
801 
855 
164 
9,58 
884 
710 
812 
494 
421 
898 
239 
047 
894 
680 
283 
425 
172 
650 
142 
025 
,093 
,098 
,419 
,620 
230 
621 
,631 
,811 
,559 
,713 
070 
,098 
,210 
,076 
819 
777 
173 

oos 

5.55 
239 
421 
986 
3,53 
.39(1 
199 
612 
347 
1.52 
315 
339 
175 
688 
846 
4.59 
753 
045 
53.5 
114 
264 
698 
702 
181 
218 
9(19 
404 
232 
024 
422 
987 


S 

296.302 

XS,99K 

20177  970 

2.499,842 

822,929 

430,413 

277  ,,527 

260,864 

6,820,140 

17343  668 

214,879 

591,175 

.S,94S 

419,787 

639,349 

155.840 

44. .5.57 

6,830,821 

92,028 

405.7181 

145,254 

1,690,099 

3.241,000 

357, .395 

647,920 

2.101.875 

3,910,766 

57.s,,S.'-)4 

513.886 

278,921 

6,420,510 

2,541,179 

12729301 

2,932,417 

1,8.59,494 

1,312,817 

348.064 

14533  590 

13093  06: 

161.302 

12344.566 

509.594 

2,910,424 

437,160 

376,155 

657,743 

1,052.636 

174,012 

159.479 

25,311 

213,801 

74,004 

1,1,58,179 

131,811 

2.766,136 

5,910,474 

3,165,636 

252,835 

118,312 

351,380 

203,038 

127,723 

144,691 

207,445 

184.455 

130,393 

262.406 

1.740., 5.39 

1,3.50,835 

8,193,91 

998,352 

108,998 

996,519 

108. .522 

1,54,496 

133,933 

484,603 

114.132 

1,862,511 

463 ,647 

189,824 

326,747 

1.215.444 

10151 935 

83.094 

254,164 

249.189 

8.5(i.710 

122,55892 

75.101 

1 ,728, .576 

149.575 

1.59,499 

1,498,996 

1.57.771 

126.819 

170.977 

5,992 

89,792 

197.500 

368.360 

5,475.490 

1,505,384 

318,0,52 

321 ,837 

10269714 

251,341 

1,604, .346 

385,987 

11,. 503 

272.627 

3,651,601 

77. .374 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 

318 

784 

15,3,56 

27,548 

9.3.55 

5,7.50, 

231 

217 

6.451, 

17.8.56 

208 

706, 

124, 

4.56 

1,010 

1,399, 

660, 

6,120, 

86, 

2,948, 

3.114, 

18,981 

30,307 

382 

663, 

25,116, 

51,989, 

7.787, 

7.173. 

254, 

7,126, 

2.600, 

184610 

2,5,53, 

23,889, 

1,229, 

423, 

11,587, 

11,789, 

2,801, 

10,440, 

6.767, 

2,400 

465 

296. 

4,674, 

13.143, 

247, 

1.825, 

1,084, 

1,881, 

992, 

12,711, 

2,702, 

4,126, 

6,9.35. 

40.245. 

2.938, 

120, 

248, 

2,4.50, 

198, 

217, 

762, 

327, 

1,512, 

4,479, 

2,602, 

1,074, 

8,399, 

875, 

114, 

13.546, 

112, 

185, 

1.980, 

428, 

101, 


381 

178 


Previous 
Year. 


S 

296.301 

787,716 


003  20,177,970 


,089 
,874 
591 

,634 
,146 
142 
,151 
,129 
172 
028 
,796 
526 
492 
336 
263 
466 
530 
960 
,435 
000 
,847 
044 
869 


22.184.340 
6,708.470 
4.961.072 
277. ,527 
260,864 
6,820.140 
17,343,668 
214.879 
591,175 
1()2,2.S0 
419,787 
639,349 
1,314,960 
567,350 
6.830.821 
92,028 
3,375,136 
2,1,57.831 
15,473,720 
30,571 .000 
3,57,395 
647,920 
21.696,510 
30344,837.302 

'  5,8.52.308 

278,921 

6,420,510 

2,541,179 

1540114.38 

2,932,417 

22,128.189 

1,312,817 

.348,064 

1. 45.33  „590 

13,093,()n2 

1,736,078 

12,344,566 

5.046.028 

2,910,424 

437,160 

376,1.55 

4.851,015 

11,162,302 

174,012 

1,227„501 

915,6.50 

1.864.983 

1,002.911 

11,638,9,50 

2,4.50,774 

2,766,136 

5,910,474 

33,016,257 

2.911,041 

118.312 

351.380 

2.458,394 

127,723 

144,691 

729.932 

184,455 

1,229,439 

4.281,769 

1,740, .539 

1,350,835 

8,193,917 

998,352 

108,998 

10,121,222 

108,522 

1.54,496 

988,814 

484,603 

114,132 


646 
485 
098 
000 
986 
942 
976 
,795 
.5.59 
,656 
,596 
.193 
,227 
.656 
,185 
,1,55 
,891 
,063 
,676 
,958 
,943 
,795 
,559 
,413 
,803 
,737 
,239 
,047 
,027 
,479 
,283 
,425 

,oie 

,650 
,142 
,610 
,093 
,770 
,323 
.620 
230 
621 
631 
811 
205 
713 
070 
566 
210 
076 


3,375 

2,000 

4.882 

17,060 

6,279 

1.281 

4,180, 

3.053 

17.145 

12,878 

1.119 

1,751 

128 

159 

1,766, 

212, 

136 

2,803, 

1.658, 

151 

257, 

2  71 

6,030 

20,898 

354 

4.275 

10,142 

234 

1,968 

435 

83, 

3.113 

48,157, 

1  .069, 


,549 
,168 
,.548 
,109 
,239 
,814 
494 
,924 
,167 
,199 
,931 
.347 
,1.52 
,315 
339 
475 
688 
0,56 
244 
,753 
045 
.535 
,114 
,126 
,698 
,834 
,181 
,21s 
969 
404 
644 
140 
646 
815 


.274.056 
132.563 

.366  ,,538 
912,076 
151,935 

.213.613 
823.506 
496.260 

.6,54.517 

,2,55.892 
938,439 

,728,576 
149,575 
159.499 

.498.996 
1.57.771 
126.819 

.517.855 

,003,152 

89,792 

197,. 500 

:-!6S.360 

.475,496 

,209,932 
318,0.52 

,542.034 

,269,714 
251.341 
604.345 
385,987 
107,189 
923,9.59 
661.591 
011,409 


ROADS. 


Missouri  Kan  k  Tex 
MoK&TRyofTox 
Mo  &  North  Arkan. 

Missouri  Pacific 

MoDongahela 

Moiiongahela  Conn. 

M  on tour 

Nashv  Chatt  &  St  L 

Nevada-Callf-Ore  .. 

Nevada  Northern.. 

Newburgh  &  Sou  8h 

New  Orl  Great  Nor. 

N  O  Texas  &  Mex.. 

Beaum  SL&  W.. 

St  L  Brownsv&M 

New  York  (Central. 

Ind  Harbor  Belt. 

Lake  Erie  &  Wast 

Michigan  Central 

ClevCC&StL..j 

(MnclnnatI  North. 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  Y  Connecting  Co. 

N  YN  H  &  Hartf.. 

N  Y  Ont  &  Western 

N  Y  Susq  &  West.. 

Norfolk   Southern. 

Norfolk  &  Western 

Northern  Pacific 

Minn  &  Internat. 
Northwestern  Pac 
Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylv  RR  &  Co. 
Bait  Ches&  Atl.. 
(Mnc  Leh  fc  Nor_. 
Grand  Rap  &  Ind 

Long  Island 

Mary  Del  &  Va.. 
N  Y  Phi  la  &  Norf 
Tol  Peor  &  West. 
W  Jersev  &  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pekln  Un. 

Pere  Marquette 

Perldomcn 

Phila  Beth  &  N  E . . 

Phila  &  Reading 

Pittsb  &  Shawmut.  _ 
Pitts  Shaw  &  North 
Pittsb  &  West  Va.- 

Port  Reading 

Qulncy  Om&  KC. 
Rich  Fred  &,  Potom. 

Rutland 

St  Jos  &  Grand  Isld 

St  Louis  San  Fran.. 

Pt  W&  Rio  Gran. 

StL-SFof  Texas. 

St  Louis  Southwest. 

StLS  W  of  Tex.. 

Total  sj'stem 

St  Louis  Transfer.. 
San  Ant  &  Aran  Pass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 

South   Buffalo 

Southern  i'acific  Co 
Atlantic  S  S  Lines 
Arizona  Eastern, 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent- 
Hous  E  &  W  Tex_ 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Ori. 
Southern  Pac  Syst.. 
Southern  Railway  __ 
Ala  Great  South. 
Cin  N  O  &  Tex  P_ 
Colimibus  &  Gr.  . 
Georgia  Sou  &  Fla 
Mobile  &  Ohio... 
New  Orl  &  Nor  E- 

Northern  Ala 

Spokane  Internat.. 
Spok  Portl  &  Seattle 
Staten  Island  R  T.. 
Tenn  Ala  &  Georgia 
Tennessee  Central.  _ 
TermRRAssnofStL 
St  L  Mer  Edge  T. 

Texas  &  Pacific 

Toledo  St  L&  West. 
Ulster  &  Delaware. . 

Union  Pacific 

Total  system 

Oregon  Short  Line 

Ore-Wash  RR&N 

Union  RR  (Penn).. 

Utah 

Vicks  Shrev  &  Pac 
Virginian   Railroad. 

Wabash  RR 

Western  Marj'land. 

Western  Pacific 

Western  Rj'  of  Ala.  . 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  NW, 
Yazoo  &  Miss  Val.. 


Latest  Gross  Earnings. 


Week  or 
Month. 


January 

December 

December 

Januarj' 

December 

Deci-nihcr 

December 

January 

3d  wk  Feb 

December 

December 

December 

Januarj' 

Januarj' 

Janu.iry 

January 

Januarj' 

January 

January 

January 

Januarj' 

January 

December 

December 

January 

I  December 

j  December 

January 

I  January 

Januarj' 

December 

January 

December 

December 

December 

Januarj' 

January 

December 

December 

December 

December 

December 

December 

January 

December 

December 

Januarj' 

Januarj' 

Januarj' 

December 

Januarj' 

January 

Januarj' 

January 

Januar.v 

December 

Januarj' 

January 

December 

December 

December 

December 

January 

December 

4th  wk  Feb 

December 

December 

December 

January 

December 

December 

December 

December 

January 

Januao' 

January 

Januarj' 

January 

Januar.v 

January 

4th  wk  Feb 

January 

January 

Januarj' 

Januarj- 

4th  wk  Feb 

Januarj' 

■lanuary 

January 

December 

January 

4th  wk  Feb 

January 

December 

December 

4th  wk  Feb 

Januarj' 

Januarj' 

December 

.Januarj- 

December 

December 

Januarj' 

December 

Januarj' 

January 

January 

4th  wk  Feb 

December 

January 

Januarj' 

January 

January 


Current  '  Precious 
Year.  Year. 


% 

2.925.8.32 

2.886.064 
205.070 

9, .5,52. 340 
694.799 
1. ■•;'). !I35 
163.331 

1.7.56,328 
6,3.58 
76,942 
2.34,420 
206,960 
301.261, 
2,55,7.32 
630.682 

27360 .587 
784.738 
782,645 

6,128,497 

6,960,692 
253,480 

2.966.833 

1.3.52.688 
465,926 
12,265,037 
!  1,761, 676 
19,571.276 
I  9.59,526 
435.828, 
:  537,6871 
18,451.199 

6,400,091 

t  I25.5II1 
.528.865 
146,954 
4.35,187 

44640210 
133,628 
206.301 
870,109 

1.934.835 
108.018 
4Sl,5H<i 
1.58,399 
878,236 

13004  .584 
173.687 

2,404,554 
149,682 
80.273 
873,620 
145,884 
109,729 
199,653 
260.180 
125,874 
895,499 
511, .560 
274.922 

8.370.766 
161,752 
180.836 

1.519,646 
840,165 
424,685 
132,561 
562,605 
82,594 

4.335.146 
138.186 

17148336 
872.859 
295.733 

2.617.564 

1,106.208 
251,225 
400.9.55 
771,996 
801,281 

21889117 

3.044.636 
872.062 

1.564,859 
170,827 
429,076 
349,715 
,5.58,227 
111.682 
110,851 
757,149 
185.019 
2,225 
182,151 
395,007 
405.453 
668.194 
755.851 
82,182 

10.379  1.54 

13267  375 

3,5.34,720 

2,491,532 

1.010.696 
191,164 
373,581 

1,693,134 

4,717.017 
366.717 

1,167.223 
215.109 

1,047,636 
224,376 

1,881.184 


Jan.  1  to  Latest  Date. 


Current       Previous 
Year.  Year. 


%  % 

3.473.9.57    2.925.832 

2.160.764  29.929.948 

148. ,5,58    2,115.210 


10495  227 

303,6891 

192.988 

41.101 

2.1.54,7.34' 
4.416 
lo7,?84l 
176.151! 
195.725 
172.446, 
142,9361 
607.937, 


9. .5.52. 340 

4.674.852 

2,944  ..5.^.5 

1,677.3.52 

1.756.328 

38.329 

1,688.6.38 

1.920.237 

2,684.966 

301 ,201 

2,55,732, 

630,682' 


30605 167.27,360, .587 
654,495;       784,738 


933,496 
6,979,2.58 
7.377.259 

224.918 
2,784.241 


782.645 

6.128.497 

6.960.692 

253,480 

2.966,833 

616,075113,445,804 

367, .503!  5.417.655 


2,193.657 


9.942.727 
735.167 
.331.178 
743,611 

6,570,897 

9,451 ,062 

102.424 

696,045 

95.515 

.5.58,. 590 

.39975473 

116.823 

74.. 569 

660.140 

1.732.058 
104.368 
618.798 
211,760 
804.142 

8,505.5.39 
147,228 

3,116,812 

108,520 

76,492 

6.931.822 
128.570 
128,8,57 
163.116 
190,989 
95.741 

1,068,186 
483,992 
233.556 

7.190,725 
177,637 
131,163 

1,569.739 
770.321 
634, .566 
119,697 
448,305 
100,046 

4,795,244 
67,416 

14684114 

1,214,222 
315.208 

2.125,560 

1,078,261 
217,179 
480,675 
902,925 
837.319 

23095752 

4.115.214 
919,017 

1,756,312 
222.146 
561.918 
473,215 
730,236 
14S..S40 
137,157 
532,701 
168.175 
3.665 
288.756 
412.744 
363,521 
918.034 
815,446 
90.990 

8.603.326 

18794  679 

3,160,987 

2,166,961 
587,658 
169,187 
390,282 

1,298.987 

5.113.914 
243.805 

1.291,017 
263.690 

1,034,541 
201,076 

2,604,769 


2.265,037 

1 ,761 ,676 

1242.34237 

959,526' 

435,828| 

537,6871 

86.559.174 

0.400.091 

1.303,979 

7,867,940 

2.107,650 

435,187 

44,640.210 

1,676,099 

1,392.3.59 

9,797,701 

25,843.748 

1.338.996 

7,911.391 

158,399 

13.914,442 

111.502186 

173.687 

2,404.554 

149,682 

1.295,245 

7.873.620 

145,884 

109,729 

199,653 

260,180 

1.366.998 

895,499 

511,. 560 

3.433,706 

93,801,034 

1,961.143 

1 .816.776 

1.519,646 

9,267,392 

4,140,111 

1,395,505 

6,041,297 

1,462,457 

4,335.146 

1,590.382 

201894192 

7.238.800 

4.091.004 

2.176,564 

1.106,208 

251,225 

400,955 

771,996 

801.281 

21,889,117 

27,349.311 

872.062 

1.564.859 

170,827 

429.076 

3,196.592 

558,227 

111.0,S2 

110,851 

9.154.845 

185,019 

18,075 

182.151 

4,758.4.33 

4.364,016 

6,398.398 

755.851 

82,182 

13109 ; 304 

13.267.375 

44.906.043 

33.060.169 

1,010,696 

2.009.519 

373,581 

1,693,134 

4.717,017 

3,140.594 

15 .981, .502 

215.109 

1,047,636 

224,376 

1,881,184 


$ 

3.473,9.57 

25.244,514 

1,587.826 

10,495.227 

3.652,667 

1,9.54,320 

1,199.497 

2,154.7.34 

34,366 

1,679,440 

1,328,299 

2,294.549 

172,446 

142.936 

607.937 

30,605,167 

6.54,495 

9.33,496 

6.979,2.58 

7,377,259 

224,918 

2,784,241 

9.078,910 

4, .324, 7.55 

2,193.657 


106545220 

735,167 

331,178 

743,611 

76,925,599 

9.451.002 

1.073,849 

6,682.469 

1..586.214 

,558,590 

39.975,473 

1,603.332 

1,1.53.201 

8.238.636 

24,381,973 

1,356,187 

8.208.366 

211,760 

11,971,021 

93,606,303 

147,228 

3,116,812 

108,.520 

839.122 

6.931.822 

128,570 

128,857 

163,116 

190,989 

1.117.415 

1,068.186 

483.992 

2.932.822 

78.5.52.125 

1.665,481 

1„537.640 

1.569.739 

6,910.877 

4.584,186 

1,144.253 

4,516.590 

1,101,712 

4,795,244 

949,683 

169728931 

10.374.089 

3,681,306 

2,125,560 

1,078,261 

217,179 

480,675 

902,925 

837,319 

23,095,752 

30,693.888 

919.017 

1.756,312 

222.146 

561.918 

2,956,288 

730,236 

148,846 

137.157 

7,275,263 

168,175 

27,856 

288,756 

4,002.717 

3.217.134 

6,731.813 

813.446 

90,990 

110819514 

18,794,679 

38,260,580 

28,367.603 

5,876,658 

1,309,865 

390,282 

1,298.987 

5.113.914 

2.007,184 

13,657,296 

263,690 

1,034,541 

201,076 

2,604.769 


AGGEEGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


Current 
Year. 


3d  week  Dec 
4th  week  Dec 
1st  week  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 
2d  week  Feb 
3d  week  Feb 
4h    week    Feb 


(16  roads ^,. 
(14  roads). 
(10  roads). 
(13  roads). 
(20  roads). 
(19  roads!. 
(17  roads). 
(14  roads). 
(19  roads). 
(19  roads). 


S 
15., 590. 202 
17,435.318 
8,078.145 
12. 706, .388 
13.9.57,148 
iy..--!42.324 
14,334.420 
11,691,167 
13,082,943 
12,853,409 


Previous 
Year. 


Increase  or  \ 
Decrease.     |    % 


13.153,672 
14,360,096' 
7,270,486' 
12,324.508; 
12.898,166 
17.786.055 
13.086. .508' 
12,235,838' 
12,724,235, 
15.097.698 


$ 

-1-2,436 

-f3,075 

-f807 

-1-381 

-1-1,058 

-1-1., 5,56 

-1-1.247 

—544 

-t-358 

—2,244 


.530' 18  .52 
222  21.41 
6.59  11.11 
880,   3.09 


982 
2(>>' 
912 
671 
08 


8.21 
8  75 
9.54 
4.45 
2.82 


229' 14.86 


*Monthhj  Summaries. 


Mileage. 

March 

April 

May 

June 

July 

August 

September . 

October 

November  . 
December. . 


Curr.Yr. 
..213.434 
.321.725 
.213,206 
.313,525 
.220,459 
.199,957 
.228,956 
.231.439 
.235,213 
.229,422 


Current 
Year. 


Prer.Yr. 
212,7711  40S 
220,918  387 
211.04«l;i87 
208.59S!43« 
2ia,918!4«7' 
199.4181441 
234.0321694, 
229.935  633, 
233.839  592 
228. 1341539 


S 
.582,467 
680.982 
33«.487 
931,483 
351.544 
423.158367 
192.321^480 
852.568  503 
277.620  438 
197.615  443 


Precious 
Year. 


347 
372 
348 
360 

401 


S 
,090.27/ 

,828,115 
,701,414 
,225.761 
,376.485 
,865,628 
,408,646 
,281,630 
,038.048 
,124,1761 


Increase  or 
Decrease. 


% 


-f-61,492,190  17.73 
-1-12,852,867  3.4a 
-1-38,629,073  U.W 
+61.705,722  16.99 
-4-65,925.059  16.43 
-i- 73. 557,530  19.98 
-1-113783775123.68 
-t-130570938',25.94 
-M  54239572 135.21 
-1-96,073. 439'21. 68 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals,     t  Comparl?o«  W'.th  1917  figures,  not  1919. 
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Latest  Gross  Earnings  by  Weeks. — In  tho  table  which 
follows  we  sum  up  sopiirati'lx'  tho  earnings  for  the  fourth 
week  of  February.  The  table  covers  19  roads  and  .shows 
14.86%  decrease  in  the  ag}?rogate  over  the  same  week  last 
year. 


Fourth  Week  of  February. 

1921. 

1920. 

Increase. 

Decrease. 

$ 

S 

S 

$ 

Ann  Arbor 

88,728 

88,998 

270 

Buffalo  Roche-ster  &  Hltt.sburRU 

317.906 

402,408 

84.502 

Canadian  National  Hallways 

1,895,616 

1.744,631 

150,985 

Canadian   I'aclflo. 

3,067,000 

3,472.000 

405.666 

Colorado  &  Southorn 

485,8.'i5 

657.743 

171.SKSi 

Dululh  South  Shoro  &  Atlantic. 

88.025 

207.445 

119.420 

Grand  Trunk  of  Canada 

Grand  Trunk  We.storn 

1,807.819 

1,862.511 

54.692 

Detroit  (irand  Haven  &  MH- 

<  "anada  .Xtlautlc , 

M  luoral  KaiiKo 

8,232 

1 1 ,503 

3.271 

Minneapolis  &  St  Louts. \ 

Iowa  Central 1 

238,116 

261.970 

23.854 

St  LouLs  .Southwestern 

424,685 

634,566 



209. HKl 

Southorn    Railway 

3.044,636 

4,115,214 

1.070..''>7S 

Mobile  &  Ohio-. 

349,715 

473.215 

123,. WO 

Tennessee  .\labama  &  GeorKla. . 

■>  ■>2,') 

3 ,655 

1.430 

Texas  &  PaclfU- 

668,194 

918,034 

249,840 

Western  Maryland 

366.717 

♦243.805 

122,912 

Total  (10  roads> 

12.853.469 

15.097.698 

273.897 

2.518,126 

Net  decrease  (14.86%). 

2.244.229 

•  CoinparLson  with   1917.  not 

1920. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  jn-oss  and  net  earnings  with  charges  and 


surplus    of    STEAM 

railroad 

and    industrial    companies 

reported  this  week: 

Gross  from 
Railiiay. 

$ 

Net  from 
Railway. 

$ 

Net  after      Net  after 
Taxes.     Equip.Rents. 

$                    $ 

Alabama  &  Vlcksb 

Jan 

■21 
•20 

318,381 
296,302 

9,463 
81.715 

def5,977 
67,635 

3.332 

68.589 

Ann  Arbor 

Jan 

•21 
•20 

447,344 
455.983 

31.883 
95,567 

14.379 
78.854 

deflO.563 
60.990 

Atch  Top  &  S  Fe 

Jan 

■21 
•20 

15,3.56,003 
20,177,970 

896,. 522 
8,084,962 

1.58,993 
7,193,068 

27.856 
7.196,247 

Atlan  &  West  Point 

Jan 

•21 
•20 

231.634 
277,527 

31,720 
79,311 

16,4.53 
70,383 

11,314 
64,599 

Atlantic  City 

Jan 

•21 
•20 

217,146 
260,864 

defll6,819 
9,467 

defl34.705 
def2.141 

defl.56,.591 
defl4.812 

Atlantic  Coast  Line 

Jan 

•21 
•20 

6,451,142 
6.820,139 

684,233 
1,644,030 

433,058 
1,408.127 

340.790 
1,362,882 

Baltimore  &  Ohio 

Jan 

•21  17.856.151 
•20  17.343,668 

1,907,415 
1.416.016 

1,280,007 
831,795 

905.810 
852.185 

B  &  O  Ch  Term 

Jan 

•21 
•20 

208,129 
214,879 

def32,881 
defll,760 

def65,085 
dof38,302 

27,098 
37,109 

Bangor  Sc  Aroostook 

Jan 

•21 
•20 

706,172 
591,176 

69,159 
142,401 

30,155 
114,321 

59,473 
134,706 

Belt  Ry  of  Chicago 

Jan 

•21 
•20 

4.56,796 
419,787 

.50,565 
44,134 

25,798 
27,216 

133,328 
136,829 

Bessemer  &  L  Erie 

Jan 

•21 
•20 

1,010,526 
639,349 

def29,858 
def92,424 

def46,389 
defl06,336 

49,6.54 
137,090 

Boston  &  Maine 

Jan 

•21 
•20 

6. 120.263  dfl.088.049dfl, 341, 01  Idfl. 549,901 
6.830,821         403,767         152,006  defl57.049 

Can  Pac  Lines  in 
Maine 

Jan 

•21 
•20 

382,847 
357.395 

79,790 
deflO,609 

64,790 
def22,809 

48,995 
def36,493 

Chariest  &  W  Car 

Jan 

'21 
■20 

2.54.485 
278,921 

def43,688 
def8,001 

def53,697 
defl9,626 

def58,322 
def39.797 

Ches  &  Ohio  Lines 

Jan 

•21 
•20 

7,126,098 
6,420,510 

736,506 
1,074,515 

504,619 
844,371 

491.736 
998.566 

Chicago  8c  East  III 

Jan 

■21 
"20 

2, .553,942 
2,932.417 

11,202 
812,451 

def74,097 
727,141 

46.979 
829,045 

Chic  Ind  &  Louisv 

Jan 

•21 
•20 

1,229.795 
1.312,817 

111,970 
277.706 

65,654 
227,931 

def28,653 
158,387 

Chicago  Junction 

Jan 

•21 

•20 

423.559 
348,064 

69,648 
def45,471 

66,145 
def48.347 

149,550 
defl3,978 

Chic  &  North  W^est 
Chic  R  I  &  Pacific 


Chic  MUw  &  St  P       Jan  '21  11,587,656  defl61,750  def882,485df  1,214,004 

•20  14,533,590     2,041,358     1,499,514     1,037,021 

Jan  ^21  11,789,596  def397,228dfl,179,203dfl,279,.561 

•20  13,093.062     1.382,017        722.280        704.116 

Jan  "21  10.440,227        624,4.54         165,785  defl56,462 

•20  12,344,566     2,778,938     2,365,979     2,107,511 

2,400.185         171.081  34.691  19,847 

2,910,424        847,376        712,579        679.819 

465.155     def.57.004     def76,568     dof68,282 

437.160  38.677  19,677  67,046 

296,891     def32,443     def.50.063     def45,940 

376.155  5,941       def6,401     defll,36l 


Chic  St  P  M  &  Om  Jan  ^21 
'20 

Jan  ^21 
•20 

Jan  '21 
•20 


Chic  Terre  H  &  S  E 
Cine  Ind  &  West 


Colorado  &  Southern — 
Trin  &  Brazos  Val  Jan  ^21 

•20 
Delaw  &  Hudson         Jan  "21 

•20 
Detroit  &  Mackinac  Jan  '21 

•20 
Detroit  Tol  &  Iront 


def4,.507 

de.f40,467 

364,761 


Jan  '21 

'20 

Jan  '21 

'20 

Jan  '21 

■20 

Duluth  Winn  &  Pac  Jan  '21 

•20 

Jan  ^21 

•20 

Fonda  Johns  &  Glov  Jan  ^21 

•20 

Ft  Smith  &  West 


Dul  &  Iron  Range 
Dul  Missabe  &  Nor 


Elgin  Jollet  &  East 


247.958 
174,012 

4.126,239 

2.766.136 
120.283 

118.312  def47,171 
248.425  defl21,.580 
351,380  def47,028 
198,650  defl90,539 
127,723    " 


Jan  '21 
'20 

Jan  '21 
'20 

Jan  '21 
'20 
Great  North  System  Jan  '21 


Georgia  Railroad 
Georgia  &  Florida 


Illinois  Central 

Intern!  &  Grt  Nor 

KIC  Mex  &  Orient 

K  C  Mex  &  Orient 

of  Texas 
Kansas  City  South 


217,142 
144,691 
327,093 
184,455 
2,602,620 
1,740,539 
112,713 
108,522 
185,070 
1.54.496 
428.210 
484,603 
101,076 
114,132 
6,279,239 
20  10,151,935 
Jan  '21  12.878,199 
'20  12,255.892 
Jan '21     1,751.347 
1.728.576 
128,152 


def21 .207  def25.813 
def47,520  def46,627 
285,262  338,095 
defl79,040  def264,210  def226.263 
def39,060  def48.450  def35,229 
def56,613  dcf51,044 
dcfl31,.566  defl83.519 
def56.326  def63,603 
def202,722  def210,036 
defl68,885  defl75,2.54  defl25,897 
def325,788  def340.420  def343,625 
def334.485  def343,067  def311.670 


86,434 

25,189 

968,278 

382,844 

29.239 

39,178 

dcfl0,454 

1,679 

def89,791 

def34,484 

def43,776 

dof67,018 


70,035 

15,001 

900,538 

331,006 

23,664 

34, -278 

dofl6,164 

def3,394 

def95,791 

def40,442 

def51..564 

def73.018 


69.225 

18,8.56 

699,019 

164,026 

22,101 

33,060 

defl7,230 

deflO,185 

def82,109 

def44.815 

def53.8S2 

def72,635 


def457 ,984  dfl, 524,728  dfl  ,.555,177 


'20 
Jan  '21 

'20 
Jan  '21 

'20 
Jan  '21 

•20 


149,575 

159,315 

159,499 

1,766,339 

1,498,996 


2,201,620 

2.727.760 

2.673,310 

def3.0O7 

318,412 

dcf60,869 

def40,476 

def40,768 

def24.124 

482.7.59 

363.893 


1.427.271 

1.889. .528 

2.079.215 

def33,086 

285,557 

dpr68.909 

def48.224 

def46.918 

def30.475 

404.896 

301.572 


1.521.203 

2.053. .528 

2.3.52.376 

defl66.721 

244.0.55 

dof69,139 

def48.259 

def46.493 

def31,158 

403.408 

260.774 


Gross  from  Net  from  Net  after  Net  after 

Railway.  Railway.  Taxes.     Equip.Rents 

%  %  %  % 

Texark  &  Ft  8m     Jan  '21  212.475  87.743  80.391  38.208 

'20  157.771  65.158  48.682  43,336 

Kansas  City  Term     Jan  '21  1.36.688  31,077  4.567  235.177 

'20  126.819  dcfl3.498  der47.769  137.508 

Lake  Term  Ry            Jan '21  151,7.53  10.903  4,880  2,081 

'20  89,792  doflO.OlO  defl5,777  def23,960 

Lehigh  &  Hud  RIv      Jan '21  257,045  17.004  8.404  dofl7,266 

'20  197,500  9.149  586  der23.766 

Lehigh  &  New  Eng     Jan  ^21  271, .".35  defl2.179  def27.632  13,9.59 

•20  368,360  99.987  82.627  85.735 

Lehigh  Valley              Jan  ^21  6.036.114  def265. 837  d<>f491 ,306  def4.52. 541 

"20  5,475,496  def;i09,734  def516.362  dof405.4S6 

Louisiana  &  Arkan      Jan  ^21  3.54.698  74.089  .56,fK)5  46.046 

'20  318,0.52  116,340  102.345  95,996 

Louisville  &  Nashv     Jan '21  10,142,181  defl37,151  det440.21O  def.587.421 

'20  10,269,714  1,411,934  1,092,140  1,108.002 

Louisv  Hend  &  St  L  Jan '21  234.218  27,234  19,8.58  4.024 

'20  251.341  67.732  60.365  41.383 

Maine  Central             Jan '21  1.968.969  def896. 207 df  1,005, 027 dfl.0.50, 059 

'20  1,604.346  46,882  def48.987  def66.997 

Midland  Valley           Jan '21  435.404  37.176  28.991  21.048 

'20  385.987  54.145  46.777  41,433 

Miuneap  &  St  LouU  Jan '21  1,477,894  83.282  10,2.54  def6,185 

'20  1,502,750  315, .504  257,245  261,917 

Mo  Kan  i  Texas        Jan  '21  2,925,832  360.614  2.50.702  408.601 

'20  3.473.957  685.351  574.640  758.734 

Missouri  P.acific          Jan '21  9, .552.340  720.110  449.351  :M0.627 

'20  10.495,227  2,r>07,140  2,170,780  1,967.304 

Nashv  Chatt  &  St  L  Jan '21  1.7.56,.328  def21,868  def71,922  5,491 

'20  2,154,734  406,878  350,200  368,607 

N  O  Texas  &  M ex      Jan '21  301.261  84„576  68.709  .54.918 

'20  172.446  2,254  def8,774  defl3,937 

Ueaum  S  L  &  W      Jan  '21  255,732  88,073  85.223  73.065 

'20  142,9:i6  17..593  15.239  3.567 

St  Louis  Browns-    Jan '21  630.682  1.50.811  142.933  124.443 

ville  &  Mexico             '20  607.937  172,188  162,286  131,605 

New  York  Central      Jan  ^21  27,360„587  1 .3.57.294  def 2.54 .632  2.56,837 

•20  30,605,167  7,011,411  5,818, '296  6,093.527 

Cincinnati  North    Jan  ^21  2.53.480.          15.466  8.50  den3.242 

•20  224.918  31.009  20.544  19.432 

Clev  Cin  Chic  &     Jan  ^21  6.960.692  1.094,586  778,948  444,647 

St  Louis                        ^20  7.377.259  2.133.436  1,978.961  1,717,636 

Indiana  Harbor       Jan '21  784.738  def81.089  def91.777  def204.,572 

Belt                                '20  6.54.495  defl40.066  don.50,170  def317,999 

Lake  Erie  &             Jan  '21  782,645  defl37,617  defl82,330  defl92,310 

Western                        '20  933.496  122,639  71,608  79,232 

Michigan  Central   Jan  '21  6,128,497  842,146  616,790  507,066 

'20  6,979,258  1,3.52,786  1,090,787  818,585 

N  Y  Chicago  &           Jan  '21  2,265.037  558,345  454,330  470,461 

St  Louis                        '20  2,193,6.57  407.022  345.277  355.894 

Norfolk  Southern        Jan  '21  .537,687  def30,355  def61,029  der56.461 

'20  743.611  178,864  162,838  148,387 

Tol  Peo  &  West     Jan  '21  158,399  def39,519  def49,519  der38,140 

'20  211,760  47,012  38.512  51.052 

North  Pacific  Ry        Jan  '21  6.460,094  139,699  def632,179  def432,316 

'20  9,451,062  2.011,252  1,760.520  2.047.247 

Pacific  Coast  Co         Jan '21  4.35,187  14,711          

'20  ,5.58.590  58.219          

7  mos  '21  3.365. .579  310.879          

'20  2.967,758  266.017          

Pennsylvania  RR       Jan  '21  44,640,210     1,163,644          

'20  39,975,473defl478,726 

I'coria  &  I'ekin            Jan  '21  173,687  def3,376  defl4.376  4,104 

Union  Ry                         '20  147,228  def9,337  dcfl8,837  dcf5,645 

Pere  Marquette          Jan '21  2,404.554  def210,524  def292.348  def290. 145 

'20  3,116,812  310.305  251.640  defl6.989 

Perkiomen                    Jan  '21  149,682  99,341  96,197  91.774 

•20  108,520  42,425  40,247  37.331 

PhUa  &  Reading        Jan  '21  7,873,620  606,911  365,672  177.558 

'20  6,931,822  516,384  375,399  188,650 

Pitts  Shaw  &  North   Jan  '21  109,729  def,53,466  def55,699  def20,332 

'20  128.857  def20,243  dcf22.145  5.051 

Pittsb  &  Shawmut     Jan  '21  145,884  461  276  42,848 

'20  128,570  17,702  17,595  43,679 

Port  Reading               Jan '21  260,180  123,823  110,660  36,720 

•20  190,989  53,573  54,122  5,168 

Richmond  Fred  &      Jan  '21  895,499  145,632  106,169  63.813 

Potomac                            '20  1,068,186  457.956  428,896  347.745 

Rutland                         Jan  ^21  511,560  11,162  defl2,652  9,970 

•20  483,992  77,005  58,663  75,436 

St  Louis  Southwest    Jan  ^21  1,519,646  462.072  416,949  374,291 

•20  1,569,739  539,368  485,728  494,065 

Seaboard  Air  Line      Jan  ^21  4,335,146  862,784  712,159  556.386 

•20  4.795.244  1.177,514  1.026.479  844.525 

Southern  Pacific  System — 

Galv  Har  &  S  A      Jan  '21  2.617.564  620,310  576,689  409,219 

■20  2.155,560  489,068  419,384  319,122 

Houston  &  Texas   Jan  ^21  1.106,208  165.690  121.673  92.241 

Central                          ^20  1.078.261  327.477  284.351  262.863 

Houston  E  &  W      Jan '21  251.225  12,979  4,844  defl6.517 

Texas                             '20  217,179  22.900  13.911  4,726 

Louisiana  West-      Jan  '21  400,955  122,850  99,380  95,454 

ern                                  '20  480,675  213,616  190.199  184.112 

Morgan's  Louisi-     Jan '21  771.996  def74.360  defll9,290  defl61.424 

ana  &  Texas                 '20  902,925  401.221  359,544  341,583 

Texas  &  New  Orl    Jan '21  801.281  4.166  den6.477  def6S.266 

'20  837,319  160,346  136,021  160.4.59 

Southern  Railway       Jan  '21  10,692.929  22.658  dcf360.S27  def626.055 

'20  14.045.676  3.353.429  2.955.939  2.479.704 

Ala  Great  South     Jan '21  872,062  def  11, 214  def35,3,59  dcf71.476 

'20  919,017  278.128  247.155  208,218 

Cin  N  O  &  T  P       Jan '21  1..564.859  11.007  def35.564  deflOl.778 

'20  1.756.312  477.617  429.058  411.075 

Columbus  &             Jan  '21  170.827  6.589  def6.660  def39.912 

Greensville                   '20  222,146  45,002  35,202  11,259 

Georgia  Sou  &  Fla  Jan '21  429.076  der37,165  def54,265  def85,876 

•20  561,918  133,795  113.756  124.332 

Mobile*  Ohio        Jan '21  1,743.996  139.199  78,753  105,142 

•20  1,590,718  41.821  defl6.260  14.327 

New  Orl  &  N  E      Jan  '21  .5.5S.227  dc'r43.101  defS2.514  dcflOS.493 

'20  730.2.36  193.997  158.916  125.148 

North  Alabama      Jan  '21  111,682  21,216  16,011  defl5.904 

•20  148.846  43,099  39.109  19.162 

Spokane  Intemafl     Jan  ^21  110.851  39.529  34.404  28,046 

'20  i:i7,157  63,802  59,262  52,254 

Tennessee  Central      Jan '21  182,151  def.52,682  def57,347  def78,199 

'20  288.756  51.929  46.240  24.812 

Texas  &  Pacific            Jan '21  3.538.497  494.372  366.491  182.174 

'20  3.559.922  611.615  488.025  151,862 

Toledo  St  Louis  &      Jan  '21  755.851  98.408  67.408  52.072 

Western                            '20  813.446  120.994  89.699  46,961 

Union  Pacific  Sys.      Jan '21  W. 267. 375  1.175.369  144.002  def  124.351 

•20  18.794.679  7.346.490  6.504.259  6.391.606 


iei8 


THE  CHKONICLE 


[V»L.  112. 


Grofx   from 
Raihray. 

Net  from 
Kailway. 

Union  RR  (Pcnn) 

Jan 

•21 
•20 

1,010.696 
S87.658 

1. ■JO. 01. 3 
dor77.873 

Vlrkslnim  Shrc^ve- 
port  &  P.ulfic 

.Tan 

•21 
•20 

.■t7.f..')Kl 
.■190.282 

24.142 
76.999 

Waba.sh  RU 

Jan 

•21 

•20 

4.717.017 
.'>.li:j.914 

200.871 
720.987 

WeKtcri)  M:irylantl 

Jan 

•21 
•20 

1.701,280 
1,4 1 7  ,,548 

194.928 
138.5:J0 

WcisUrn  Ry  of  Ala 

Jan 

•21 
•20 

21,-), 109 
2(1:5,090 

12.471 
92.31,5 

WhiHiliiiK  &  Lake 
ICrip 

Jan 

•21 
•20 

1.047.r).3G 

i.o:«.Mi 

dcf  1 ,874 
34,447 

WIcliita  I'-alls  & 
Northvcstorn 

Jan 

•21 
•20 

224, a70 
201,076 

61,830 
dof,54,2C7 

Yazoo  X;  Mississippi 
Valley 

Jan 

•21 
■20 

1.881,184 
2.004.769 

21.5,421 
585.101 

'NH  nfirr 
Tazrs.     Ti 
$ 

12,5.347 

d«r82.X73 

7.377 

62.22.S 

64 ,30.5 

597.143 

114.928 

S8..530 

3,831 

8.5.1. ■13 

d(;f82.287 

der30.054 

.50.901 

def6.5,582 

110,0.51 

611  ..589 


Net  after 
'quip.Renls 

175.026 

dcf4  0.836 

dcr4..540 

59.149 

dofl45.n4 

335,279 

236.602 

186.374 

10.706 

81,878 

d(>rn3.666 

dcf  .56. 4  04 

.■J0.477 

dcriOO.719 

110,130 

325,309 


I 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
#r  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack P&LOorp  January 
Alabama  I'over  Co..  ,Tanuary 
Appaladilan  Pow  Co.  January 
Arkaiisiis  Lt  &  Power  December 
Ashcvilli'  Power  &  Lt.j December 
Atliintlc  City  Kloe  Co'Doceinber 
Atlantic  Shore  Ry  Co  December 
Bangor  Ky  .t  Elec  Co  De<;eml)er 
JfcBarcelonaTrac.L&P  January 
Baton  Kiiutie  JClec  C;o  Janu.-.ry 
Beaver  Valley  Tr  Co.  ,Ianuary 
Blnghamton  Lt,  If  &  P  January 
Blackstone  Val  G  &  E  January 
/Brazilian  Trac,  L  &  P  December 
BklvD  Kap  Tran  Sys- 

aPkl.  nCity  KR...  August 
«Bklyn  Heigbts  HR  August 
Coney  Isld  &  liklyn  August 
Coney  Isld  &  Grave  August 

Nassau  Klectric 'August 

South  Brooklyn Augu.st 

New  York  Consol.  -  August 
P.klyn  yu  Co  &  Sub  August 
Cape  Breton  Kl,  Ltd. '.January 
Carolina  Power  &  Lt.l December 
(Jent  M'.s.s  Vail  Klec!  January 
Chattanooga  Ry  &  Lt: December 

Clti&s  Service  Co January 

Citizen.s  Traction  Co. | December 
Clevc  Paincsv  &  Ea.st  January 
Colorado  I'ower  ("lo..' December 
cColumbia  Gas  &  Elec  January 

Columbus  lOlec  Co January 

Com^w'th  P.  Ry  &  Lt  January 
Connecticut   J'ower. .January 
Consum  Pow  (Micti)., January 
Cumb  Co  Pow  &  Lt-  -December 
Dayton  Pow  &  Lt  Co- 'January 

Detroit  Edison  Co ! January 

Duluth-.Super  Trac  Co  January 
DuquesneLtCosubsid| 

lijjht  &  power  cos,  -  January 
E  St  Louis  &  Sub  Co.  December 
East  .Sh  G  &  E  Subsid  l>eceir,bvr 
Eastern  Texas  Elec-  January 
Edison  Elec  111  ofRroc'January 
Elec  Lt  &  Pr  of  Ab&R  January 


El  I'aso  Elec  Co 
Equitable  Coal  &  Coke 
Kric  Lt  Co  &  subsist  ^ 
Pall  River  Gas  Works 
Federal  Licjht  &  Trac- 
Fort  Worth  Pow  &  Li 
Galvcston-Hous  El  Co 
General  Gas  &  E  Co 
e  Great  West  Pow  Sys 

Harrisburg  Ry  Co 

Havana  EI  Hy.  L  .t  P 
Haverhill  Gas  &  Lt 
Honolulu  Ti  T  &  Land 
Houghton  Co  El  Lt. 
Houghton  Co  Trac.  _ 
Huntington  Dev&Gas 

Idaho  Power  Co 

d  Illinois  Traction 

Indiana  Gon'l  Service 
Inlorboro  Uap  Tra-i — 

Total  system 

Keokuk  lilec  Co 

Key.stono  Telep  Co-- 

Key  West  Eloc  Co 

Lake  Shore  Elec  Ry.. 

Lowell  Klec  Lt  Corp. 

Manila  Elec  Ry  &  Lt. 

Mwell  Elec  Lt  Corp. 

Metropol'n  Edison  Co 

eMilw  El  Ry  &  Lt  Co 

Miss  River  Power  Co. 

Na.shville  Ry  &  Lt  Co 

Nebraska  Power  Co. . 

Nevada-Calif  El  Corp 

New  England  Power. 

New  Jersey  Pow  &  Lt 

Newp  NiVH  Ky.(i,<il<;.  Noveraher 

New  York  Dock  Co.  .  January 

N  Y  &  I^ong  Island,  .lAugi^st 

N  Y  &  Queeos  County 

6  N  Y  Railways 

6  Eighth  Avenue. - 

b  Ninth  A^■enue 

No  Caro  Pub  Serv  Co 
Northern  Oliio  Elec-. 

Nor  Texas  Klec  <^o 

NorthwOhioUy&PCo  January 

Ohio  I'owcr  C;o |  December 

Pacific  Gas  &  Elec  CoNovemher 
Pacific  i'ower  &  Light |  November 
Paducah  Electric  Co.Ll.anuary 
PennCentLt^-  PcV-Sub  Dccorabrr 
Pennsylv  Util  Sj'stem  January 
Philadelphia    Co    anrl 

Subsid  Nat  Gas  Cos  .January 
Philadelphia  Oil  Co..  Janu.ary 

Phila  &  Western January 

Phila  Rap  Transit  Co  January 
Portland  Cas&  (-olvC. 'November 
Porto  Biro  Railwavs-INovemher 
Port(Ore)Ry,L&PCo  December 
Puget  Sd  Tr,  Lt  &  P. 'January 
ReadingTrans&LtSys  January 
Republic  Ry  &  Lt  Co.  December 
Rockford  Klectric  Co.  j  December 
Rutland  Lt  &  Power- January 
Sandusky  Gas  &  Elec  January 


Januar,v 

January 

December 

.January 

December 

November 

.lanuar.v 

January 

Novembf  r 

December 

Deeomljcr 

January 

January 

.January 

January 

December 

December 

January 

December 

January 

January 

February 

January 

December 

January 

January 

December 

January 

November 

.lanuar.v 

December 

November 

December 

November 

January 


Au^'ust' 

August 

August 

.•\ugust 

January 

January 

lanuary 


Current    Previous 
Year.        Year 


S 

433.437 

219.068 

395.280 

93.280 

71.901 

121.1,59 

18,148 

12S.9.37 

3154,317 

49.282 

66.249 

72.196 

296.696 

12600000 1 


S 

388.293 

1.58.615 

304.224 

64.309 

00.367 

91.400 

15,748 

112.709 

2077.998 

39.009 

54.167 

53,130 

287,066 

9739,000 


850 

6 

231 

30 

519 

108 

1574 

156 

59 

143 

45 

115 

1637 

OS, 

69 

102 

1598 

161 

2843 

129 

1293 

280 

381 

2135 

157, 

1553, 
443, 

4'.!, 
1.52 
112, 

29 
194 
139, 
126, 

.82, 
455, 
3S1 

101  si 
/06, 
161, 

im 

41, 
72, 
.56, 
30, 

111. 

182, 
1982, 

187. 


,473 

239/740 
239  103 
839'  19 
677i  457 
•113'  91 
675  1347 
589    126 


409, 

,597 
046 
84l' 


49 
119 

42 
109 


022  1905 
812,  7  0 
108'  .56 
720  SS 
136  1402 
210  141 
090  2598 
232  1 26 
491  1180 
088  202 
447  329 
961  18.54 
103,  107 


628 
997 
948 
910 

770 
005 
290 
0S2 
242 
091 
109 
781 
216 
.578 

:^99 

312 
806 
959 
067 
626 
0.58 
416 
981 
432 


Jan.  1  to  Latest  Date. 


Current 
Year. 


S 

433.43 

219.068 

395.280 

1.201.923 

797,8:11 

1.189.19,S 

220.703 

1,202.779 

3.154.317 

4.9. 2  H2 

66.249 

72.196 

296.096 

134900000 


,911,012 

52.802 

,098,104 

110,407 
,229.097 

067. -12;' 

.832.880 

,23"/  .370 

.59.409 

.598..5.5S 

46.046 

,327.910 

,637,022 

,0(14.0,11 

59.108 

.121.428 

,598,136 

151.210 
.843.696 

129.2:-i2 
.293.491 
,114.008 

381.447 
.136.961 

157.103 


Prerions 
Year. 


083  1289.507!  1 
373,  329 


;^io 

107 
074 
104 
262 
810 
O.S;) 
295 
489 
630 
640 
382' 
i2h\ 
048 
229i 
743! 
4.53 
577 
026 
3.58 
3.57 
138 
967 


4940.996 

31.782 

144.324 

24.592 

247.090 

107.969 

321 .298 

107.377 

249,142 

1007.811 

225.417 

336.080 

270.711 

201.098 

499.0.50 

41.415 

2:>o.i6i 

538.240 

.56,2:18 

113.608 

807.3031 

93.993 

37.7331 

97,448 
812,742 
339,010 

32,788 

012,479 

3048,941 

256.110 

47.475 
232.8:-i0 
244,380 


13 

130 

122 

30 

1.54 

78 

97 

74 

396 

160 

273 

920 

581 

163 

921 

40 

66 

52 

30 

108 

103 

1729 

142 

4444 

30 
140 

22 
230 
112 
278 
102 
234 
Ml.s 
206 
.301 
210 
209 
396 

34 
205 
449 

53 
108 


,494 

f)30 

018 
.424 

978 

976 

965 

4  '2 

983 
.947 

\W 

782 
.602'  1 

78  I  i  5 
.169'  1 
.244111 

301 
,106 
.016 
.625 
.808!  1 
.897 
.733 
.933 


.553.083 

4.308.922 

.5(IO.I.0<* 

1.52.10 

112.074 

29.104 

194.262 

139.810 

1.2:1(1.37, 

82.296 

4.000.421 


336.040 

,015,382 

,8,4.;-',25 

,829,449 

,477,937 

41,743 

72,453 

56„577 

30,026 

,496.876 

,580.613 

,982.138 

.806.005 


,142 
.176 

9221 
.130 
,447 
499I 
339 
,907 
41  r 

.077 
502 
It-.S 
404 
994' 
501 
070 
057, 
781' 
335 


4,940 

31 

288, 

24 

3.286 

107 

321 

1.235 

249 

17.1,i2, 

225 

3.075, 

.3".a5b" 

5.4.38, 

41, 


1106.8.34 


86 
882 
310 

27 

380 

2291 

206 

43 
1S7 
193 


638 
348 
780 
5.483 
650 
242 
97 
812 
oA9 
32 
5.749 
106  31.242 

810,  

837;  47 
5~4i  2.340 
912   244 


209: 
013 
002, 
977 1 
010 


,996 

,782 
,903 
,692 
,353 
,969 
298 
,878 
,142 
265 
,417 
209 

191 
490| 
415I 
7r,\ 
240 
950 
176 
374 
381 
129 
448 
742 
010 
788 
462 


388,293 

■  158,015 

304,224 

809,7(jO 

064.797 

9:«.931 

181.683 

l.O'M.076 

2,077,998 

39.(M)9 

54,167 

53,130 

287.060 

11-3074000 


/6.1 73,566 

1.. 386  ,.397 

82,606 

3,623,972 

581.042 

9,878,724 

990,561 

49.082 

1,249.809 

42.091 

1.0.34.8.56 

1,905.781 

r/2.:-i3.5 

.56.578 

1.096.14-1 

1,402,312 

141,806 

2,598,959 

125.0.57 

1.180, .526 

2.708.000 

329.416 

1,854.981 

167,432 

1,289,507 
3,213.152 

414. 9.58 
130,648 
122.424 

:50,978 
1.54.975 

78,965 
9(t6.6r,i 

74,983 
3,897,518 


273,782 

920,002 

4,87:-.. nil' 

1,028.207 

9,397.4.53 

40,:i01 

66.106 

.52.016 

30.625 

1.033.092 

1.S10.949 

1,729.733 

1.441.327 

4.444,142 

:i0.170 

280„573 

22,136 

2,011,755 

112,499 

278,339 

995,9.53 

234,411 

;-i.)0.9j.-i 

205,077 
224,384 


13 


2..570.010 

3.720.020 

34,501 

2.610. 7».-t 

449.057 

3/7. •■"'8 

730.778 

9,449,497 


86,269 

88^.013 

310.002 

27.977 

4.50.872 

06,23,406,448 


475 
.501 
380 


1559 

178 

65 

3618 

247 

122 

913 

938 

249 

706 

125 

47 

63 


240  1011.376 
.2461  173.074 
53,729 
3043,258 
190.140; 
94.8.SS' 
749.303 
899,488' 
243,115 
047.548 
99. .593 
43.862 
-65.236 


143 
349 

.18!; 
.221 

958 
.561 
.458 
.040 
0.58 
.080 
469 


1,6.59.2401 

178.246' 

65.143 

3,618.349; 

1.273.401  j 

9. .564.015 

9:?8..551 

249.458 

8. 304.. 549 

1,194.218 

47.080 

63.469 


43.837 
1,8k:,(.i:-!.- 

193.912 

1,611.375 

173.074 

53.729 

3,043,258 

l.()3b".:"^6,'^ 

8, .591. 001 

899.488 

243.115 

6,2.59.012 

997.434 

43.862 

65.236 


Name  of  Road 
or  Company. 


Sayro  Electric  Co 

^cf\i'ncciiifiy  Hy  Co.  . 
Scr.'iiilon  Electric  <'o 
17th  St  IncI  Piano  Co 
Sierra  Pacific  K\'i-{r.r 
Southern  Cal  EcIImhi 
South  Can  Power  (,'0. 
Tanip.i    Electric  Co. . 
T(!nnc"-see  Power  Co 
Tenn  Ry,  Lt  &  Pow.. 
Third  Avenue  Sys-trm. 
Twin  City  Uap  Tran. 
United  (Jas  &  EI  C;orp 
Utah  I'oivcr  .'i  l.i-hl 
rtah  Sec  Corn  .t  Sub^ 
Vermont  Hydro-EIec. 
Virginia  Ry  &  Power. 

Wash  Halt  &  Annap 

U'h(>e!)nK  Klectric  Co 

Winnipeg  Elec  Ry 

Yadkin  River  PowCo 
Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Current  \  Prerioua 
Month.         Year.        Year. 


January 

November 
Decoiubi^r 


January 

l.inu.irv 

December 

December 

January 

January 

January 

Decirub'T 

Dc'-c-niber 

January 

January 

December 

December 

Deccrnbrc 

Di'ceiiiber 

December 


$ 

19.695 

105. 4H1 
312..83C. 

06.847 

1  6:1.. -0.5 

200.881 

.582.4L'0 

1076.516 

1226.1111 

1175,029 

iiK.',,."(l 

867.332 

47.7.37 

1018.819 

1  MO. .509 

119.232 

304.349 

79.027 

60.478 


13.880 

14  2.. -9.'. 

308. .522 

2.964 

0/.0H4 
899.746 

60.. 526 
132.:598 
1  HO. .534 
622. '262 
94 1 .063 
10.57.084 
1104.371 
55K./94 
719.461 

.52.970 
883.433 
135.870 

89.1  .'Ul 
.3.52.0.57 

62.991 

41.492 


Jan.  1  to  Latest  Datt. 


Current 
Year.  ' 


% 

10.695 

1.727.7K') 

3.374 .480 

2.898 

09.488 

1 4 .647 .8'lf, 

85.847 

i.5:;.,5(j.5 

2.4.58.^30 

6.441.011 

1.076.516 

1.220.111 

1.175.0*29 

0.730.H49 

8. .59 1. 200 

47.7.37 

1.018.819 

2.092.334 

1.1  CO. 744 

3.697.299 

914.101 

639.497 


Previous 
Year. 


% 

13.880 

2,7.S9.3S2 

2.964 

0  7 .084 

10. 569.. 506 

60.. 526 

132.:'-98 

2.166.888 

5. .587. 849 

941.063 

1.0.57.084 

1,104  371 

6,05.^.'<.59 

7.330/1.52 

52.970 

883.4.33 

2.168.im 

9a3.751 

2. 928. .545 

.583.118 

486.748 


a  The  Brooklyn  CMy  RR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  lleighls  RR.  Co.  having,  with  the 
approval  of  the  Court,  declinerl  to  continue  payment  of  the  rental;  therefore, 
since  Oct.  18  1919,  the  Brooklyn  City  RR.  has  been  operated  by  its  owners 
')  The  Eighth  Avenue  and  Ninth  Av(-nuf  RR.  companies  wer."  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leasf-s  were  terminated  on 
.July  11  1919.  respectively,  since  which  dates  Ih'.se  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Ileal  &  Traction  Co.  d  Includes 
all  sources,  c  Includes  constituent  or  subsidiary  companie;.  /Earnings 
."liven  in  milreis.  q  Subsidiary  companies  only,  h  Includes  Tennes.see 
Railway.  Light  &  Power  Co.."  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  c;o.  t  Includes 
both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Ma.s8.). 
t  Given  in  jjcsttas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  tal)le  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gi-oss  and  net  earnings  ■with 
charges  and  surplus  reported  this  week: 


Companies. 


Current 

Year. 

.$ 

Illinois  Traction  Co Jan  1,982,138 

♦Winnipeg  Elec  Ry  Co- -Dec      364,349 
Jan   1   to  Dec  31 3,697,299 


Gross  Earnings- 


Previous 

Year. 

S 

1.729,733 

352,0.57 
2,928,545 


-Net  Earnings- 


Current 

Year. 

S 

535. sre 

78.421 
778.042 


Previous 
Year. 

S 
520,245 
31,322 
329.589 


*  Company  also  operates  electric  and  gas  utilities  and  makes  no  segj-s- 
gation  of  charges  among  various  utilities. 


Gross          Net  after 

Fixed 

Balance. 

Earnings. 

Taxes.         Charges. 

Surplus. 

."5 

$ 

S 

$ 

Asheville  Power  &     Dec  '20 

71.901 

35.808 

5.192 

30.616 

Light  Co                           '19 

60.357 

22.144 

5.17S 

16.966 

12    mos    '20 

797.8.34 

307.097 

02 .219 

244.887 

■19 

664,797 

276.498 

62.173 

214.325 

Carolina  Power  &      Dec  '20 

143,597 

82.711 

18. .513 

64.198 

Light  Co                           '19 

119,242 

70.782 

i5,9&l 

54.801 

12  mos  '20 

1,-598,558 

622,188 

209.7.58 

412.430 

'19 

1,249.809 

558.099 

189.896 

368.203 

Cleveland  PainesT      Jan '21 

59,108 

14,223 

13.675 

548 

&  Eastern                         '20 

55,578 

18.045 

13.368 

4.077 

Havana  Electric         Dec  ^20 

1,111,229 

466.747 

226. C48 

Light  &  Power                '19 

921 ,244 

485.715 

277.843 

12  mos  '20  11.477,937     5.494.288 

2.627,007 

•19 

9,397.453     4.922,737 

2,675,091 

Honolulu  R  T  &         Jan  '21 

72,453 

22,594 

14.030 

8.. 564 

Land  Co                            '20 

66,106 

27,516 

13.297 

14.219 

Idaho  Powei'               Dec  '20 

182,357 

98.. 585 

.52.137 

46.448 

Company                          '19 

103.897 

76,962 

38.968 

38.004 

12  mos  "20 

2.:300.613     1.306.359     1.670. .501 

770,658 

'19 

1.810.949 

947.464 

401.236 

486.228 

Keyston  Tele-             Feb  '21 

144.324 

42.870 

38.133 

4,737 

phone  Company              ^20 

140.922 

56,467 

35.287 

21.180 

2  mos  '21 

288.963 

83,664 

75,971 

7.593 

•20 

286.573 

110.529 

70.901 

39.628 

Lake  Shore  Elec         Dec  '20 

247,090 

54.854 

35.118 

19.736 

Ry  System                       ^19 

230,447 

60.401 

35.601 

24.800 

12  mos  '20 

3.286,353 

798.606 

421,913 

376.693 

"19 

2.611,755 

710.222 

428.504 

287.718 

North  Carolina           Jan  '21 

97,448 

26.704 

13.883 

12.881 

Public  Service                  '20 

86.269 

25.980 

13.206 

12.774 

12  mos  '21 

1.030,886 

286.397 

161 .95t 

124.447 

'20 

872,626 

294.329 

158.282 

136.047 

Yadkin  River              Dec  '20 

79,627 

33.738 

14,955 

18.783 

Power  Co                          '19 

02,991 

32.921 

14,66« 

18,261 

12  mos  '20 

914,101 

403.962 

177.219 

226.743 

19 

583,118 

.397.539 

202,083 

195.458 

Gross- 

Net  after 

Taxes 

-Surp.  eJlK  Charoei — 

1920.             1919 

1920. 

1913. 

1920. 

1919. 

8                   5 

S 

$ 

i 

? 

Baton  Rouge  Electric  Co — 

.January --_         49.282           39.069           16.091 

15.862 

11,701 

12,332 

12  months.      481.400        379. 

065         157.S07 

141.443 

109, 4S« 

100.095 

Blackstone  Valley  Gas  &  ■Electric 

Oo — 

January--.      295.695        287.066          95.312 

99.633 

65,50» 

74,15a 

12  months-  3.275.537     2.698.941        902.835 

769,151 

591,175 

471,691 

Cape  Breton  Electric  Co,  Ltd — 

January--.        59.109          49.082            5.043 

4,906 

def692 

deI59c 

12   months-      662.334        579.915          99,182 

117.724 

31,33« 

53.242 

Central  Miss  Valley  Electric  Co — 

January  .--        45.045          42.091          11,694 

10,863 

7,871 

■     r  8.22* 

12  months-      493.938        431.318        123.648 

85.600 

88.287 . 

55.667 

Columbus  Electric  Co — 

January.--       151.216         141.805           79,103 

55,511 

45.077 

24.90ft 

12  months-  1,556,764     1,329.301        605.955 

.      604.787 

220,909 

238.289 

Connecticut  Power  Co — 

Januarj'---      129.232        125.057          50,241 

41,397 

29.329 

20.733 

12   months.   1,477,326     1,274,397        592.594 

498.840 

354.627 

267.249 

Eastern  Texas  Electric  Co — 

January---      152,107        130,648        \59,882 

54,4.58 

40.358 

41.062 

12   months-   1,640,701     1.410.033        614.990 

548,085 

422.462 

•,    395.419 

Edison  Elec  Ilium  Co  ot  Brockton 

— 

January---       112.074         122.424           32.294 

43.916 

28,661 

38,075 

12   months-   1.292.350     1. 120.285        387.808 

386.912 

351,540 

309.188 

El  Paso  Electric  Co — 

January.--       194.262         154.975           66.628 

52,596 

55,701 

44.532 

12  months-  1,970,916     1,601,688        618,490 

467,473 

502.206 

375.054 

Elec  Lt  Power  of  Abin.gton  &  Rockland — 

January.--         29,104           30,978             6,169 

7,322 

5.283 

6.731 

12   months.       355,103        298,532           60,168 

54,138 

51,501 

46,980 

Fall  River  Gas    Works  Co — 

January  --.        82,295          74,983          15,331 

21,463 

15.309 

20,944 

12   months-       917,012         772,660         153,712 

181,407 

152,916 

178.070 

Galveston-Houston  Electric  Co — 

January.-.      335.640        273. 

782           83,662 

62,452 

48,666 

27,300 

12  months.  3,890,811     3,126,446     1,147,714 

820,499 

725,815 

400.865 

March  12  1921.] 


THE  CHRONICLE 


1«19 


— Grots- 


1920.  1919. 

$  S 

Haverhill  Gas  4  Light  Co- 
January  ...         41.743  40.361 
12    moiilhs.       452.024         3<J2,()25 

Houghton  County  K\cc  »fe  Ught  c;o — 
Jonuiiry  ...         56.577  52.010 

12   luoiitliB.       67G.71S         460.465 

Houghton  County  Triictlon  Co — 
Januun---         30,026  30.625 

12    months.       31<J.ti22         303.321 

Keokuk  Klcclrlc  Co — 
January...        31.782  30.176 

12   months.      358.448        320.704 

Key  West  IClectrlc  Co — 

January  ...         24.592  22.136 

12    mouths.       262.458         229.807 

Lowell  Kk'ctrlc  Light  Corp — 

January.-  107.969         112.499 

12   months.    1.231.348      1.012.498 

Miss  River  Power  Co — 
Januarj'...      225.417        205.677 
12    months.   2.778,259     2.346.492 

Northern  Texas  lllcctric  Co  - 
January...      339.010        310.002 
12    months.   3.980.658     3.453.3G6 

PiMluc-ah  Electric  Co — 
January...        47.475          43,837 
12   months.      487.208  

Puget  Sound  Traction.  Light  &  Powei 
January...       938.551         899.488 
12   months.  10.039.493 

Sierra  Pacific  Electric  Co — 
January  ...        69.488  67,684 

12   months.       781.048        693.050 

Tampa  Electric  Co — 
January...       1.53.505        132.398 
12   montlLS.    1.494.737     1.296.997 


-.Ve<  after 

1920. 

$ 

3.295 
54,547 

8.647 
118,421 

1,549 
50,501 

6,548 
82.973 

6,820 
93,532 

32,540 
279,312 

102.157 
2.123,880 

108,665 
1.406.021 

9.246 
130,053 

410.798 
4,302,838 

30,705 
337,059 

65.551 
663.188 


Taiea 

1919. 
$ 

7,307 
66,897 

21.014 
141.085 

7,208 
70.923 

6.958 
53.222 

9.414 

82.755 

43.892 
302,504 

158.173 
1.823.350 

118.157 
1,378,794 

15,521 


414,500 


33.364 
311,807 

61,057 
523,790 


-Svrp.  after 

1920. 

$ 

1.741 
40.473 

2.R54 
61,167 

(lef2,987 
4.477 

2,799 
50,767 

4.671 
70,121 

31,772 
249.225 

60.066 
X985.573 

83.239 
1,105.089 

2.291 
53.595 

250.450 
2.411.060 

24.388 
264.192 

61,116 
510,872 


Charaei — 
1919. 

$ 

5.902 
47.900 

17.03f 
95.236 

3.261 
23,085 

4.498 
25.217 

7.195 
57,714 

41,852 
278,375 

X79.62  0 
x61ti.72  2 

93,292 
1.079,539 

9,933 


257,828 


27.405 
239.360 

56.439 
468.668 


X  Includes  adjustment  on  account  of  St.  Louis  contract. 


FINANCIAL   REPORTS 


Financial  Reports. — An  index  to  cinnual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  mouth.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  wall  be  found  in  the  issue  of 
Feb.  26.     The  next  will  appear  in  that  of  March  26. 

American  Telephone  &  Telegraph  Company. 

{Rciwrt  for  Fiscal   Year  ending  Dec.  '61  1920.) 

Extended  extracts  from  the  remarks  of  President  Thayer, 

together  with  the  comparative  income  account  and  balance 

sheets  for  years  1920  and  1919,  also  several  other  important 

tables,  will  be  found  on  a  subsequent  page. — V.112,  p.  260. 

Lackawanna  Steel  Co.  and  Subsidiary  Companies. 
{Report  for  Fiscal  Year  ended  Dec.  31  1920.) 
On  subsequent  pages  are  published  in  full  the  remarks  of 
President  G.  F.  Downs,  together  with  tables  showing  the 
tonnage  cf  the  various  products  shipped,  the  income  account, 
profit  and  loss  account  and  balance  sheet  for  the  late  fiscal 
year.     The  usual  comparative  tables  follow: 

CONSOL.  RESULTS  FOR  CALENDAR  YEARS,  INCL.  SUBSIDIARY  COS. 

1920.  1919.  1918.  1917. 

Gross  sales  and  earnings. $70.587. 306  $34,967,802  $83,438,135  $77,446,241 
Less— Mfg.cost&op.exp.  57,464,738     30.422,284     58.190.318     46.6.50.979 


Net  from  infg.&oper.$13, 122. 568     $4,545,518  $25,247,817  $30,795,262 
/Idd— Divs.  oninv.,  &c.         600.873       1.005,973  980.892  858.190 


Total  income $13,723,441     $5,551,491  $26,228,709  $31,653,452 

Selling  exp.,  taxes,  &c.a     3,049,095       2.490.829       2.809.804       1.819,535 

$10,674,346     $3,060,663  $23,418,905  $29,833,917 


255.549 
2.767,843 


Net  earnings. 
Deductions- — 

Exting.  of  mines  &  min- 
ing investments 

Deprec.  &  accr.  renewals 

Res've  for  Federal  excess 
profits  taxes 

Int.   Lacli.   Steel  bonds, 
debentures.    &c 

Inventory  adjiistment. . 

Int.  bds.,  &c., of  sub. cos. 

Rentals  and  royalties 

Div.  on  com.  stocIs:.-(6%)2. 106.510  (6)2,106,015(8^)2983288(9)3 

Total  deductions. 
Balance,  surplus 


300.008 
2.127.421 


965.153 

2.830,321 

157,066 


212.568 
1,430.696 


896.170 
164'.  367 


412.603 
,789.059 


10,950.000     10,040.000 
923.559       1.285.357 


173,600 


191.379 

8,543 

158.777 


S8,486.479     S4. 809.816  $18,053,839  .?16.885.718 
$2. 187. 867 df$l, 749, 153     .$5,365,066  $12,948,199 


a  Includes  provision  for  Federal  excess  profits  and  income  taxes 
CONSOLIDATED  BALANCE  SHEET  DEC.  31  (INCL.  SUBSID. 


Cost  o(  re;il  estate. 


1920. 
S 


1919. 

$ 


1920. 
UabiUties —  $ 

Common  stock... 35, 108. 500 


plants.  &C.X 62,514,575  62.074.865  Sub.  cos.  stock  not 


Investments  In  ore 

companies.  &c..   5.254.219 
Liberty  bond: 


For  company 1 

For  employees. .  / 

Deferred  charges. . 

Bond  sinking.  &c., 
fund.   cash. 


Inventories. 


owned ."2.887 

5.092.248  IslM.  08 conv.g.. 10. 862,000 
1st   consol.    mtge. 

127.499/       759.7211     Series  A  5s 6.891.000 

1       120.112  .Sub.  COS.  bonds. .y3. 108.000 

132,347         160,367  Car  trust  certlfs..      682,000 

Current  accounts.  8,996,985 

268.743         213. 295'Notcs  payable 211.484 


Misc.  uccts.  rec'Ie.  1.392.909 

Customers'     acc'ts 

(le.-s  reserve)...  10,942. 583 

Notes  receivable..  547.710 

Cash  In  bank  and 

on  hand 3,180.994 

Marketable  securi- 
ties at  cost ...-. .  364.471 


.  .  .17.723,924  20,03  l,45ltTaxes  &  Int.  accr.  .1, 


1.229. 370, Reserved  for  Fed'li2.373.191 
Income  &  excess 

2.704.504       profits  taxes J 

257.026]Contlng.   &    misc. 

I     funds 400.326 

2.404.504  Sun)lua 33,812.601 


.382.030 


COS.)_ 
1919. 

S 
108.500 

3.887 
.802.000 

.891.000 
,2.14.000 

806.000 
.945.3.'i2 

293.196 


2.375.457 


35 


31 


268.366 
.624,736 


Total 102.449,974  95,432,495      Total 102,449,974  95.432.495 


X  Net  additions  during  1920  were  $2,524,596.  against  this  was  deprecia- 
tion, depletion.  &c..  of  $20,424,027.  y  After  deducting  SI. 775. 000  Lacka- 
wanna Iron  &  Steel  Co.  bonds,  formerly  assumed  by  Laclcawanua  Stoul  (^o. 
and  now  assvmied  by  Bethlehem  Steel  Co. 

JVo/e.— -Preferred  stock  authorized  as  of  Dec.  31  1919.  $10,000,000.  none 
which  is  outstanding. — V.  112,  p.  658. 


Barnsdall   Corporation   (and   Subsidiary   Companies). 

{Report  for  Fiscal  Year  ending  Dec.  31   19L'0.) 
The  report  of  President  Robcrl    T.-iw  .f'-    i.  ?'!■  . n   'n  fiiU 
on  a  subsequent  page. 


CONSOLIDATED  I.VCO.VB  UTATHM i:ST  FUU  C.l/.r.ViJ  IS    YJSAIii. 


1920.  1919. 

s  s 

Gross  salcis,  earnings 

of     componlea     of 

wlil.-h  entire  stock 

lsou..,d 7,105,715  4.064.3H 

Oi)onitlug   and   gea- 

eral  expenses 2.970.080  1,782.412 


1920. 


Net  Income 4.135.635  2.281.902 

Other  Income 715.175      856.757 


Dividends    (10%)...  1,375,000 

Bal:inc<> 

I'revlous  surplus.  _ 
.adjustments 


l-.dS. 


-vlU.UUU 


390  .UUO 


Total  Income 4.850.810  3,138,059  I      Total  p.  A  I.  surp.0, 122,4.^3  4.734,930 


.1  ,<«/*•— 
Property, X  . , 
I n\i"sl .  In  sub 
.\ilv.  lo  sub.  eo8_  _ 
( "ash     10    rortM'm 

sul>.  eo.'s  not<^. 
Deferred  eharses. . 

Cash 

Kmpl.  slock  subs. 
Hlll.i  &  accts.  ree'lo 

Inventories 

U.S.  notes  &  bds. 


CONSOLIDATED  BAL.iNCE  SHEET  DKC.  31 
1920.  1919. 

$  » 

18.9S6.0O8  17.032,717 

COS.  3,352.259     3,076.332 
2.086,496      1.426.008 


1.. 100.000 
91.').tl4 

2.638.:500 

.56.773 

727.071 

724.400 

708.760 


25.728 
2ls]l09 
721.131 
214,168 
472,075 
443,750 
739,363 


TotJil 31,705,483  24,369,379 


1920. 

LiabUUUs—  5 

Cla.S3  A  stock 13,000.f)00 

( ;b.S8  B  stock 1  .(KK) .000 

Bonded  debt 9.. 500.000 

Pir.  rainey  off...  .197.405 
BllH  &  accts.  pay.  6.16.634 
Accr.  Int.  &  rxp.  .  64,23* 
Dividend  payment 

Jan.  31 ,.      350,00t 

Accrued  taxos.y..  414, 72t 
Surplus 6,122.485 


19I'< 
13,000,000 


4.517.363 

170.099 

1.34.1. .jSr> 

93.136 

195.000 

273.263 

4.734.932 


Total ..31.705.483  24,309.379 


X  After  deducting  depreciation  and  depletion   of  S6. 242. 651. 
for  Federal  faxes.— V.  112,  p.  935. 


y  lEdtdw  nv-c-rve 


Lee  Rubber  &  Tire  Corporation. 

{Report  for  Fiscal  Year  ending  Dec.  31   1920.) 
The  report  of  President  John  .1.  Watson  Jr.,  will  be  found 
on  a  subsequent  page. 

CONSOLIDATED  PROFIT  AND  LOSS  AND  SURPLUS  ACCOUNT 
Calendar  Years—  1920.  1919  1918.  1917 

Net   sales ..$6,705,929     $5,583,993     $4,609,924     $4,073,895 

Costof  goods  &  gen.  exp.   6.404.896       4,999,948       4,347.815       4,015,308 


Net  income $301,033 

Other  income. ...Cr  116,053 


Total  income $417,080 

Deduct — Taxes,  int.,  &c..         90,453 
Dividonds 225,000 


$,584,044 
59,332 

$6-43.376 
171.571 


$262,109 
52,027 

$314,136 
111.740 


58.587 
3.101 


$61,688 
39,099 


Net  profit $101 .6,33 

Previous  surplus $.531,179 

Adjustments 19.517 


S471 ,805 

$241,380 

deft. 182,007 


$202,396 
$38,984 


$22, .589 
$16,395 


Surplus 

-V.  112,  p.  475. 


$652,329         $531,179        $241,381 


$38,984 


American  Linseed  Co.,  New  York. 

{Report  for  15  Months  enditig  Dec.  31  1920.) 

President  R.  H.  Adams,  March  1,  wrote  in  substance: 

Results. — Our  fiscal  year  has  been  changed  to  end  Dec.  31  in  place  of 
Sept.  30,  and  therefore  this  statement  for  the  15  months  includes  the  last 
three  months  of  1920,  which  showed  very  great  decreases  in  cost  of  materials. 

However,  we  feel  that  the  taking  of  inventories  on  Dec.  31  puts  these 
large  losses  bciiind  us.  and  instead  of  making  up  any  paper  profits  we  have 
put  in  our  inventories  at  replacement  values  which  has  necessitated  writing 
off  $3,571,790. 

Production. — In  the  liii.secd  business,  as  set  forth  in  my  letter  of  Oct.  6, 
we  have  been  able  to  sliow  an  increase. 

In  our  food  products,  a:,d  particularly  In  our  Nucoa  butter  sales,  we  have 
shown  a  very  substantial  increase.  Our  volume  of  sales  for  the  last  six 
months  of  1920  was  nearly  50%  greater  than  in  the  6  months  ending  Dec.  31 
1919.  With  the  further  developments  of  this  department  we  anticipate 
that  1921  will  be  greater  in  volume  than  1920. 

RESULTS  FOR  15  MOS.  TO  DEC.  31  '20  A  FISCAL  YR.  END.  SEPT.  30. 

Co.  and  Subs. —    Company    Proper 

15  Mos.  to    Year  ending  Year  ending   Year  mding 

Dec.  31  '20.  Sept.  30  '19.  Sept.  30  '18.  Sept.  30  '17. 
Gross  earns,  (all  sources)$13. 319. 045  $11,025,776  $4,385,287  Vi. 186. 044 
Operating  expenses 7.080.448       6.696.534       2.246.317       2.038.525 


Operating   gain 

Int.  on  borrowed  money 
Reserve  for  contingencias 

Balance,  surplus 

Inventory  adjustment.. 

Balance  before  divs.. 
Prevlous  surplas  adjus.. 


$6,238,597 
902.042 


$5,336,555 
3.571,790 


$4,329,243 
473,415 


S2,138,97«     $2,147,519 


383.089 


$3,855,828     S2,138.97«     $1,764,430 


$1,764,765     $3,855,828     $2,138,970     $1,764,430 
8.421.515       6.674.651       4.144.675       3.562.745 


Total SIO. 186.280  $10,530,479     $6,283,645  $6,317,175 

Deduct  dividends — • 

Preferred.7%  p.a.(8?<r)S1.465.625     $1,172,500       1,172.500  1.172.506 

Common,  3%  p.a.      (3i)i)628.125        ---        


Profit  &  loss  surplus..   .$8,092,630     $9,357,979     $5.111.M5     $4,144,675 
CONSOLIDATED  BALANCE  SHEET,  INCLUDING  SUBSIDIARY  COS. 


Dec.31  "20. 

A.1SCIS —  S 

Mills,       gnod-wlU. 

trado-m'ks.    <tc.35,903,253 

Inventory xl2, 334.941 

Investm'ts    (stk,).       198.299 

Liberty  bonds :. 

Adv.  to  sub.  COS..        

Foreign  advances.        

BelgUin  Covernm't        

Transit  merch'dLse  x 
Adv.  for  materials  x 
Haw     material     In 

trivnsit  per  contia  3.129.600 
Adv.,  bills  &.  notes 

rec.  affll.  co's..  319,747 
Defened  charges. .  452.538 
Chas  &  cash  Items  3.5S6.721 
Aect«.  &  noire  rec.  1.719.394 
B111S&  accept,  rec.       210.507 

Pref.  stk.  in  lr..'a3.        

Com.  Ktk.  In  tie;is.        

Naval  store., 

Market,    securities  1,465,106 
Miscellaneous 


Sepf.30'19. 
S 

34.049.9.59 

12. 292. .124 

271.907 

501.000 

44.622 

3. 389. .165 

186,0.10 

511,413 

822,171 


•20. 


29;) 
393, 


6 
293 


173,6.10 

556,430 

635,306 

1.854,756 

26'352 
27.970 
76.693, 


Dec.ai 
Liabilities—  i 

Common  stock 16.750 

Pieferred  stock...  10 ,750 

Office  &  warehouse 
bond  &  mtpe  — 

Current  .accounts. 

Unclaimed     divs., 
wages  &  accr.int. 

Dividends  payable 
JNotes  A  bills  pay. 10. 170 
i.^cerued  taxes yS18 

.\ccnied  com 

.\dj.  between  sub- 
i     sldlary    co's 

.Acceptances    agst. 

raw  material...  3.129.60t 

Reserve    tor    con- 
tingencies  

Adv.  by  consignees 

M  iscellaueouB 

Surplus 

Profit 


000 
.000 

,00« 
615 

OOS 
125 
OOt 
514 


&j»r.30'19. 

5 
16.750.000 
16.750,000 


274.073 

4.537 

•293.125 

8,048,073 

509,786 

11.000 


1.882.177 


209, 

197 

16, 

...«8.421. 

...    1.764 


502 
481 
923 

.115 
7«o 


384.069 


6.G74.651 
3.855.828 


16.952 


Total 


.59.320.106  55.437.319l     Total 


..59.320,100  55,437.319 


X  Inventories  include  transit  merchandise  and  advance.  y  Includes  re- 
serve for  estimated  Federal  taxes,  z  Before  deducting  dividends  for  15 
mouths  ending  Dec.  31  1920.— V.  112.  p.  936. 
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American  Locomotive  Company. 

(Report  for  the  Fiscal  Y'ra r  eudiiu/  Per,  '.i  1  1020.) 
osiddiil.  Aiidnnv  KlctcluT,  Feb.  '2H,  wrote  in  siil)slaiu;(!: 


Hi-xitUs .~-'r\w  PToss  cnrnliiKS  wort-  SOfi.HRI  .f)i:<,  Incluelc^d  in  which  Is 
$1.(584,037  Incomo  from  Inlcnwl  and  dividends.  AfUT  d(Hliu:HnK  $58,- 
137. '173  for  tho  cost  of  manufacluriiiK,  inaintc^nanco,  adrnlnLstrativo  ex- 
penses. Inlor&st  on  bonds  of  conslltiicnt  companies  and  an  allowance  for 
dcproi-iallon   of  $1,320,811    on   all  classes   of  i)roperly.  Ihoro  rematnod   a 

Tross  profit  for  the  year  of  $8,747,140  |conlr,astinn  with  $11.729. r>73  In  1910). 
)e<lue(inK  an  allowance  of  $1,030,014  for  ejitiinat<!d  U.  S.  and  Canadian 
income  and  profits  taxes,  there  remained  $7,111,120  as  tho  available 
profit  for  tho  year. 

This  available  profit  was  10.07c  on  ktoss  carnlnKs  In  1920:  13. .5%  In  1919. 
An  amount  eciual  to  $21.45  per  share;  wa.s  earned  on  the  common  stock 
after  providing  for  tho  roifular  7%  on  tho  Prof,  stock. 

After  payment  of  7%  Pref.  dividend,  $1 .7.'')0.000.  and  $1  ..'■)00,000,  or 
•6%,  on  tho  (Jommon  stock,  and  the  reservation  of  $2.000. 000  for  additions 
and  betterments  to  tho  present  plants.  $1,801,126  was  credited  to  surplus. 

Addilions .  Ac . — During  1920  wo  exi)onded  for  permanent  addltloas  and 
bottormonts  to  the  plants  $2,733,871  which  wo  charned  against  reserves. 

New  Plant  ire  St.  [.Muis. — Kor  the  future  extension  of  tho  business  wo 
have  jjurchased  160  a<Tos  of  land  in  the  St.  Louis.  Mo.,  industrial  district, 
not  only  because  it  is  a  Kroat  railroad  centre,  but  al.so  from  the  fact  that  it 
has  boon  estimated  that  approximately  80%  of  tho  materials  entering  into 
the  manufacture  of  locomotives  can  now  be  obtained  within  a  comparatively 
small  radius.  It  is  not  at  present  the  intention  of  the  company  to  proceed 
with  tho  erection  of  the  plant  and  buildinK  operations  will  bo  deferred 
until  Kcneral  basincss  contlilions  of  the  country  become  more  stable. 

Orderx. — Tho  unfilled  orders  for  now  locomotives,  roconditioninK  of  old 
locomotives  and  mi.scUanoous  work  on  Dec.  31  1920,  amounted  to  $24,270,- 
702  comp,ared  with  $8,999,921  as  of  Doc.  31  1919.  Of  tho  unfilled  orders 
about  Ot%  is  for  Dome.stic  Work  and  36%  is  ForeiKn  Business,  compared 
with  the  unfilled  order  percentages  of  Dec.  31  1919.  of  about  32%  for 
Domestic  and  68%  for  Foreign  Business. 

Current  Assets.  &c. — The  excess  of  current  assets  over  currnet  liabilities 
Dec.  31  1920,  was  .$37,318,565  including  in  current  liabilities  a  reserve  of 
$1,911.-538  to  provide  for  current  shrinkage  in  value  of  notes  and  bills 
receivable  carried  as  current  assets,  and  for  the  estimated  loss  at  the  pre- 
vailing discount  on  Dec.  31  1920,  wliich  would  obtain  in  converting  to 
U.  S.  dollars  that  part  of  the  net  working  capital  of  the  Montreal  Locomotive 
Works  which  is  expressed  in  Canadian  dollars  on  the  Balance  Sheet  of  the 
Montreal  Locomotive  Co. 

The  Company  has  on  bills  payable  outstanding  and  of  the  $8,685,186 
cash  on  hand  on  Dec.  31  1920.  a  considerable  part  of  it  since  the  first  of  the 
year  has  been  invested  in  U.  S.  Treasury  5M%  certificates. 

Tax  Reserve. — The  reserve  of  .$5,970,421  in  cun'cnt  liabilities  set  up  for 
accruals  for  United  States  and  Canadian  income  and  profits  taxes,  is,  we 
believe,  sufficient  to  provide  for  any  differences  in  interpretation  of  the  laws 
by  the  Internal  Revenue  Departments  of  both  coimtries. 

Inventory. — The  amount  of  materials  and  supplies  of  inventory  account 
together  with  work  in  progress  Dec.  31  1920,  was  $14,609,096  in  comparison 
with  .$7,170,804  as  of  Dec.  31  1919.  The  materials  and  supplies  have  been 
valued  at  cost  or  market  price  whichever  was  lower. 

Outlook. — The  prospect  in  the  immediate  future  of  orders  for  equipment 
of  any  appreciable  volume  is  not  promising.  The  unsettled  general  business 
conditions  of  the  country  are  not  conducive  to  any  great  amount  of  pur- 
chasing on  the  part  of  the  railroads;  however  it  is  a  fact  that  the  effective 
equipment  of  cars  and  locomotives  of  the  railroads  of  the  United  States  has 
not  kept  pace  the  past  few  years  with  the  natural  growth  and  development 
of  the  country. 

The  income  aeoount  was  given  March  5,  p.  935. 

CONSOLIDATED   GENERAL   BALANCE    SHEET. 

Of  the  American  Locomotive  Company,  Montreal  Locomotive  Works.  Limited. 

and  American  Locomotive  Sales  Corporation — Combined. 


Dec.  31  '20  Dec.  31  '19 


Current  Assets — 

fash 8.685.186 

Accts.  receivable- -13,688,863 
Bills  receivable---  3,443,749 
Belgium  5-year  6  % 

>  goldnotes 4,152,750 

Roum'n  7%  notes-  1,372,962 

U.  S.  Treas.  Ctfs. 

United  Kingdom  3- 

year5K%  con  v. 

goldnotes 980,000 

U.S.  Lib.  L'n  bda.       

Can.  Victory  bds..  1,586,250 

Emp.sub. war  bonds      

Acerued  interest.-  259,495 
Materials  &  suppl.  7,773,965 

Contract  work 6,835,131 

Locomotives     and 

parts  In  stock 


3,177,671 

5,500.392 

389,199 


25,800,000 


980,000 
4,410,-500 
1,574.500 
206.124 
283,494 
5,873,328 
1,297,476 


510,246         193.342 


Total  cur.  a3sets^9,288,597  49,686,027 
Cost  of  prop,  (less 

deprec.res.) 41,379,956  42,421,289 

Sundry  Invest'tS--  883,030  680,129 
Deferred  charges.-      480,487        388,356 


Current  Liabilities— 
Accounts  payable-  3,685,262 

Contracts  unad.--        

Unci.  int.  &  div-.  4.819 

Res.  for  taxes 5,970,421 

Accrued  expenses-      397,992 
Res.  for  shrinkage 

of  notes  and  bills 

rec.    &    dis.    on 

Can.  funds 1,911,538 


Dec.  31  '20  Dec.  31  '19 

$ 


1,347,014 

6,510.576 

3,319 

5,615,960 

523,147 


Total  cur.  Uab. -11,970.032  14,000,016 

Pref.  stock 25,000,000  25,000,000 

Common  stock. --25,000,000  25,000,000 
Bonds  of  const,  cos.: 

Loco.&Mach.Co. 
of  Mont'I.  Ltd.   1,500,000     1,500.000 

Richmond  Loco. 
&Macli.W_-_       432.000        432,000 
Res.    for    accident 

indemnity,  &c.-      593,607        834,610 
Res.   for  additions 

&  betterments--  2,882,059     3,615,930 
Surplus 24,654,370  22 ,793,244 


Total  assets 92,032.070  93,175,800i 

-V.  112.  p.  935. 


Total  liabilities-92,032,069  93,175.800 


Corn  Products  Refining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
The  usual  four  years'  comparison  of  income  account  was 
given  last  week,  page  93G. 

INCOME  ACCOUNT  FOR   CALENDAR   YEAR    1920. 

1917.  1918.  1919.  1920. 

Profits  from  operation. -$16,852,793  $24,282,303  $22,015,414  $18,586,032 

Interest  on  loans,  deposits  and  overdue  accoimts 1 ,304,709 

Int.  &divs.  on  securities  o\vned,  $544,169;  rentals,  $1,258 545,427 

Total  income $20,436,169 

Deduct — 

Interest  on  bonded  debt $131 ,682 

General  State  and  corp.  taxes,  $249,475:  insurance,  fire  and 

liability,  $247,018 496,493 

Depreciation  on  plant,  machinery,  &c 2,636,514 

Income  and  excess  profit  taxes 4,580,000 

Loss  on  securities  sold 121,854 

Dividends,  7%,  on  Preferred  stock,  $2,087,890;  less  divs.  on 

Pref.  stock  acquired  for  cancellation,  S338.308 1,749,582 

Dividends  on  Common  stock.  6%  (1%  regular  and  J^%  extra 
for  quarters  ending  respectively  Mar.  31,  June  30,  Sept.  30 

and  Dec.  31  1920 2.987.040 

Surplus  for  period $7,733,004 

♦Total  profit  and  loss  surplus  Dec.  31  1920 $43,521,704 

*  Note. — The  following  disposition  has  been  made  of  the  surplus  of  $43,- 
521.704,  viz.: 
(o)  Represented  by  investment  in  stock  of  merged  and  affiliated 

cos.  and  in  miscell.  securities,  incl.  Liberty  bonds.  &c $12,766,152 

(&)  Expended  in  acquiring  stock  and  bonds  for  redemption  and 
reduction  of  bonded  debt  under  sinking  fimd  requierments 
f$14,614.790),  viz.:  Corn  Products  Refining  Co.  Pref.  stock. 
$4,806,965;  1st  M.  5s,  $3,985,199:  debenture  5s,  $1,833,392--     6,625,556 

Granite  City  Mfg.  Co.  1st  6%  bonds 300,000 

New  York  Glucose  Co.  Fiist  Mtge.  6%  bonds 1.841,734 

National  Starch  Co.  Debenture  5%  bonds 1,847.500 

(c)  Reserved  for  working  capital  and  new  construction 16,140,762 

NATIONAL   STARCH  CO.— RESULTS  FOR   CALENDAR    YEARS. 


Calendar           Net  Other  Bond  Insiir.  & 

Years — ■     Profits.  Income.  Interest.  Taxes. 

1920  .-def. $330,454  Cr$10,660 

1919 937,494  11.297 

1918 948,293  13,938  197,652  318,465 

1917 533,112  12.606  227,727  59,447 

1916,- 544.106  11.090  243.933  43.282 


$153,519  x$202.912 
159,209       361,253 


Depre-  Balance 

elation.  Surplus. 
$250,252df$926.479 

250.315  178.014 

250,304  195,810 

250,317  8,227 

261,396  6,585 


BALANCE  SHEET  OF  CORN  PRODUCTS  REFININO  CO.  DEC.  31. 


1920. 

/l»»rr» —  $ 

Rcul    CHt.,    bklKH.. 

miich'y.   4c 86,701,722 

Misc.  Hccurltlos. .  .d4. 710, 352 

Furnlluro.   4c 60,322 

SocurltloH  iicq'd  by 

pur.  &  exrh.c-- 10,330.300 

Cash 

Demand  loans 

Accr'd  Int.  4c.-. 
Notes  A  licr'tH  rec 


1919.      I  1920.  191U. 

$  I      rAaMIUUt—  t  » 

Preforred  Block.. d29. 826, 933  29,826,933 
78.931 ,0«5!(:ommon  mock..  .49,784.000  49.784.000 
0,806,843  iHl  Mtue.  58 d4.7Sl.(K)0     4.903,000 


.'>7,270 


1.871,428 
11. 904. 210 
184,125 
7..508.91H 
Due  from  uffll.  cos. 11,983, 8.50  19.043.615 
MdHC.  &  Huppllea.   0.188.530     9.904,. '175 
126,190  74.035 

163,235         120.878 


5.fi08,.'>79 
.580,517 

0.710.670 
2.54. .509 

8.031.077 


Prepaid  expenses . 
Ins.  prom.,  unex. 
Claims  and  unad- 
justed accounts. 
Add'8  4  bott'ts... 


285,550 
1,116,920 


333,210 
1,617,212 


2.5-yoar  5%  debs. .    d.500.(XXJ  020.000 

N.  Y.GIuc.  iBlflH.       036.100  727.040 

Vourhers  payable.    1,370.037  1.417,841 

AccW  pay  able 1,497.051  2,325.519 

Accr'd  Int.  on  bds-        .50,781  60,566 

Dividend  payable. al, 181,232  1.268.733 
OutMt'd'g  Block  o( 

merKC<loo8 8,647  8,848 

Reserves bl0.085..547  11,348.941 

Surplus 43..521.704  35.788.700 


Total 143.2.55,094  138080,119      Total 143,255.694  138080,119 

a  This  does  not  include  dividends  on  stock  purchased  for  cancellation. 

b  Reserves  include  $50,000  for  bad  debtv,  $272,282  for  miscellaneous 
accounts,  and  $9,703,205  for  taxes,  trade  allowances,  and  contingent  lia- 
bilities. 

c  Securities  acquired  Include:  (aa)  Corn  Products  Ref.  Co.  Pref.  stock, 
$5,000,000  [acquired  during  the  year  for  cancellation  at  a  cost  of  S4 ,806,964. 
out  of  tho  total  outstanding  issue  of  $29.826.933. — Ed.):  (bb)  Com  Prod. 
Ref.  Co.  1st  Mtge.  5%  gold  bonds.  $2,763,000:  (cc)  Corn  Prod.  Ref.  Co. 
debenture  5%  bonds.  $241,000:  (.dd)  Now  York  Glucose  Co.  1st  M.  6% 
bonds.  $478,000:  (ee)  National  Starch  Co.  debenture  5%  bonds,  $1,847,000. 

d  The  capitalization  here  shown  includes  the  securities  acquired  by  pur- 
chase and  exchange  as  stated  under  "c"  above. 

e  This  amount  does  not  include  divs.  on  stock  purcha.sed  for  cancellation. 

Note. — In  addition  to  its  own  bonded  debt,  the  Corn  Products  Refining 
Co.  is  also  liable  as  guarantor  for  principal  and  interest  of  the  $5,168,000 
National  Starch  Co.  5%  Debenture  bonds  of  1930.  Of  these  bonds  on 
Dec.  31  1920  $2,649,000  had  been  acquired  by  the  company  Itself  for 
cancellation  and  .$1,847,500  were  owned  by  Corn  Prod.  Ref.  Co.,  leaving 
$671. .500  outstanding.— V.   112,  p.  936. 

McCrory  Stores  Corporation,  New  York. 

(Report  for  Fiscal   Year  ending   Dec.  31    1920.) 

RESULTS  FOR  CALENDAR   YEARS. 

Cakndur  Years—                                            1920.                1919.  1918. 

Sales $14,199,346  $11,487,045  $9,607,250 

Cost  of  sales 9.920.853       7.948,686  6,617,225 

General  expenses,  taxes,  &C-- -     3.6.59,009       3.074.151  2.642,912 


Net  profits $619,484 

Preferred  dividends 70.201 

Common  dividends (1  %)50.000 

Retirement  of  Preferred  stock 37 ,045 


$464,208 
79,709 


49,701 


$347,113 
84,740 

38'392 


Total  surplus $462,238        $334,798        $223,982 


1920. 

A  SS€  tS S 

McC.  Realty  Corp.    x636,148 

Impts.  fum.  &c 1,315.745 

Mdse.  &  supply b3, 256, 171 

Accounts  receivable        35,762 

Emp.  stk.  subsc 

Deposits  on  leases.  - 

Com.  stk.  for  sale  to 
employees 

LIbeity  bonds,  &c.- 

Surrender  value  in- 
surance policies. - 

Cash 

Prepaid  rents,  &c. 


BALANCE  SHEET  DEC.   31. 
1919.      I 

Liatrllities — 
7%  cum.  pref.  stocks 


42.403 
44.750 

18,854 
133,749 

104,705 
436,214 
71,845 
Good  will 4,000,000 


S 

487,993  I 

1,314.585  I 

2.778,924 

34,345 


88,749 

94,543 

398,539 

103,238 

4,000,000 


1920. 
$ 

965.100 
.000.000 

897.738 

.159.374 

6,759 


Common  stock 

Bills  payable 

Accounts  payable..  1 

Employees  d?P 

Accrued  Int.,  taxes, 
&e 

Reserve  for  retire- 
ment of  stock 220,000 

Surplus 1,712,376 


1919. 
S 

1,124,600 

5,000,000 

888,755 

640,241 


135,000      232,189 


165.000 
1,250,137 


X  Includes  $86,532  adjustment  of  income  and  excess  profits  tax. 


Total 10,096,347  9,300,923       Total 10.096,347  9.300.923 

X  Includes  McCrory  Realty  Corp.,  Common  stock,  3,170  shares  (par 
$100).  $317,360,  and  advances  to  the  acquisition  and  improvement  of  real 
estate  taken  subject  to  mortgages  of  $226,806,  $318,788. 

a  Issued  $1,250,000  pref.  7%  cum.  stock  less  $200,000  retired:  balance, 
$1,050,000  as  above,     b  At  cost  or    market,   whichever  is  lower. 

Note. — Detail  of  stock  dividend  given  in  last  week's  "Chionicle."  See 
V.  112.  p.  9.38. 

American  Sugar  Refining  Co.,  New  York. 

(Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
The  pamphlet  report  contains:  (1)  The  financial  state- 
ment of  the  company  and  of  its  constituent  companies,  in- 
cluding the  balance  sheet  and  income  and  profit  and  loss 
statements  for  the  year,  and  a  comparative  statement  for 
the  past  eight  years;  (2)  numerous  charts  and  tables  as  to 
sugar  production,  prices,  imports,  &c.;  (3)  a  general  state- 
ment regarding  Government  control  and  attempted  de- 
control, and  (4)  a  chronologA^  from  June  20  1919  to  Dec.  31 
1920  of  the  events  affecting  sugar  prices  and  supphes. 
The  report,  dated  at  N.  Y.,  March  9,  fm-ther  says  in  brief: 

Government  Action. — On  Dec.  22  1919  Congress  in  the  McNary  bill 
authorized  the  President  to  continue  the  U.  S.  Sugar  Equalization  Board 
and  to  adopt  until  Dec.  31  1920  plans  for  secm-ing  for  the  V.  S.  public  an 
adequate  supply  of  stigar  at  a  fair  and  reasonable  price. 

The  President  signed  the  bill  on  Dec.  31  1919.  but  on  Jan.  2  1920  an- 
nouncement was  made  that  "It  is  doubtful  whether  it  will  be  practicable  or 
wise  for  the  President  to  exercise  the  powers  conferred."  It  was  further 
announced  that  the  President  would  continue  to  control  the  industry  by 
licenses  under  the  Lever  .^ct.  So  de-control  and  control  were  both  at- 
tempted at  a  time  v.hen  tho  country  was  bare  of  supplies.  The  Govern- 
ment in  effect  through  the  McXary  and  Lever  .Vets  continued  its  responsi- 
bility for  supply,  ijrice  and  distribution  of  sugar  throughout  the  year  1920. 

Effect  of  Toll  Contracts. — Under  the  Lever  Act  the  refiner  was  controlled 
and  the  foreign  producer  was  uncontrolled.  Toll  contracts  were  extended 
to  domestic  business,  and  by  paying  a  "toll"  to  the  refiner,  out  of  which 
came  all  the  refiner's  profit  imder  the  Lever  Act.  the  producer  had  charge 
of  the  refined  sugar  market  at  a  time  when  the  demand  vastly  exceeded 
the  supply.     PYices  mounted  and  distribution  became  demoralized. 

Rush  to  Buy. — Sugar  statisticians  repeatedly  reduced  their  Cuban  crop 
estimates  imtil  by  May  the  differences  between  the  highest  original  estimate 
and  the  lowest  reduced  estimate  represented  a  loss  of  almost  1 .000,000  tons. 
With  a  known  world  sugar  shortage  and  the  large  sales  to  Europe  of  Cuban 
sugar,  the  outlook  for  sugar  supplies  for  the  United  States  became  most 
unfavorable  and  the  American  people  were  eager  to  outbid  the  world  for 
sugar.  In  April  a  demand  arose,  regardless  of  price,  beyond  any  possi- 
bUity  of  apparent  supply  from  oiu-  ordinary  soiu-ces. 

We  and  other  refiners  bought  sugar  outside  our  ordinary  sources  of  sup- 
ply, but  at  prices  substantially  lower  than  prevailing  Cuban  prices,  and  as 
much  as  5  and  10  cents  a  lb.  lower  than  the  subsequent  asking  price  of  the 
Cuban  planters'  pool.  On  May  24  we  began  selling  these  purchases  to  our 
customers  at  a  uniform  net  price  of  22.05  cents  per  lb.  for  the  refined  prod- 
uct, in  most  instances  accepting  orders  for  less  sugar  than  desired. 

Purchases  Abroad. — The  trade  and  manufacturers  scoured  the  world  for 
sugar  and  it  was  found.  The  great  demand  and  liigh  prices  acted  as  a 
magnet  even  in  the  Interior  of  China.  Sugar  began  to  pour  into  the  U.  S. 
from  nearly  50  countries.  In  July  alone  587.000  tons  of  sugar  reached  U.  S. 
ports.  Ordinarily  the  trade  buys  from  the  refiners.  This  year  the  manu- 
facturing and  grocery  trade  purchased  direct  from  the  foreign  producer 
to  a  total  estimated  as  high  as  700,000  tons,  and  about  two-thirds  came  to 
the  -\tlantic  ports.     This  included  250,000  tons  from  Java,  35,000  tons 
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from  EuroiM),  30,000  tons  from  Canada.  45.000  tons  fWim  Argentina,  35,000 
tons  I'rolu  Ceutial  America.  25,000  tons  from  Mexico  ami  So. 000  ton.s  from 
Brazil.  Peru  and  the  West  Indies.  SiC,  &c. 

Ktsalcs  lireuk  the  A/urJtW.^  These  direct  purchases  by  the  trade  were  ul 
prices  often  higher  than  the  etiiiivalent  of  your  company's  .sellinK  price  of 
22.0.".  cents  net  for  refined  sugar.  Many  of  these  sugars  were  found  on 
arrival  to  lH>  unfit  for  hoiLsehold  or  canning  use.  i'ayment  iHM-ame  a  most 
difficult  problem.  lasulting  in  attempted  resales,  which  in  August  precipl 
tated  the  most  violent  price  doi-line  ever  recorded  in  sugar. 

As  great  as  was  the  buving  panic,  so  was  now  the  hysteria  of  cancellation 
and  of  repudiation  of  contracts.  The  trade  iK^came  so  demoralized  that  on 
Aug.  24  jour  conii)any  withdrew  from  the  market  and  devoted  its  facilities 
to  completing  the  business  ah-eady  on  its  Ijooks. 

Xalioiuil  Supiily. — -The  total  imi)orts  show  the  imprecedentod  flKiu-e  of 
4,460.166  tons  of  sugar  importetl  In  1920.  as  compared  with  3.970.331  tons 
in  1919  and  3,1 15,113  tons  iul918.  Allowing  for  exports  and  domestic  beel 
and  cane  sugar,  there  was  in  the  nation  for  domestic  consumption,  in  round 
figure^s,  prolxihly  77,'.. 000  tons,  or  4,957. 771*  barrels,  or  1,735,222,001)  lbs. 
more  sugar  in  HI20  than  in  1919.  Making  the  comparison  with  191 H.  there 
was  proUiblv  available  1,075,000  tons  (2.400.000.000  lbs.)  more  refined 
sugar  in  1920  than  In  1918. 

Prices. — As  a  result  of  attempted  de-control,  we  have  had  famine  and 
plenty,  prices  langing  from  4'"';  cents  to  24  '  j  cents  for  duty  paid  raw  sugar, 
and  from  7'-..  cents  to  27 !  a  cents  refiner^^'  list  price  for  refined  sugar,  with 
financial  wreckage  from  producers  to  grocers,  not  only  in  the  United  Siatt  s 
but  in  t'uba.  in  Canada  and  in  many  foreign  countries. 

Customers'  Coiilracls. — In  May  1920,  owing  to  the  insistent  demand  from 
the  trade  for  a  definite  iussurance  of  their  supplies  we  first  offered  contracts 
for  later  than  30  days  delivery.  A\  e  had  then,  or  shortly  thereafter,  ar- 
ranged for  a  tonnage  of  raw  svigar  at  an  average  duty  paid  price  of  approxi- 
mately 19  to  19,'4  cents.  The  refined  sugar  was  offered  for  delivery  to 
correspond  with  the  expected  receipt  of  the  raws  at  22.05  cents  net  per 
pound,  which  after  crediting  by-products,  left  us  a  margin  of  about  1  J-i..  cents 
per  pound  to  provide  for  the  cost  of  refining,  overhead,  and  profit. 

These  sugars  were  sold  and  ])iircha.sed  in  good  faith.  Kcvertheles-s  in 
August  we  riHteived  a  mnnber  of  cancellations  and  of  rejjudiations  of  con- 
tracts, which  we  declined  to  recognize,  although  we  offered  on  Oct .  13  1920, 
to  accept  deferred  payments  and  to  make  delayed  shipments.  This  offer 
was  of  great  advantage  to  a  large  number  of  cnslomers. 

However,  in  cases  of  attempt  to  escape  from  obligations  by  technicalities, 
etc.,  wo  felt  constrained,  both  for  our  own  protection  and  to  protect  loyal 
customers,  to  begin  suits  against  mercantile  houses  of  special  prominence 
In  the  wholesale  grocery  trade.     Other  cases  jire  in  preparation. 

L"ar»iiji(7,s.— The  volume  of  refining  operations  was  the  smallest  In  the 
history  of  the  company  due  to  the  then  existing  handicaps.  Strikes  and 
Importation  of  direct  consumption   sugar  also  caused  a  loss  of  volume. 

Our  total  business,  including  all  operations,  sugar,  syrup,  molasses,  coop- 
erage, timber,  lumber,  tank  cars,  tank  steamers,  and  railroads,  was  over 
$350,000,000.  It  was  the  high  prices,  notwithstanding  the  reduced  volume 
of  our  tonnage,  which  resulted  in  this  large  figure. 

On  this  large  business,  wesecuredan  operating  profit  of  only  $1,802,137.  a 
return  of  about  l.->  cent  on  each  dollar  of  .sales,  or  le.«s  than  1-10  of  a  cent 
(one  miin  on  each  pound  of  refined  sugar  sold,  an  amount  wboUj'  inade- 
quate. It  was  arrived  at  after  setting  aside  at  cost  all  raw  sugar  necessary 
to  fulfill  our  outstanding  contracts  with  the  trade,  but  after  an  adjustment 
to  market  prices  of  our  unsold  inventory. 

Anwunts  Taken  From  Surplus,  Ac- — We  have  made  the  Improvement  of 
Plants  Fund  of  S7 .367. 515  available  for  any  company  purpose.  We  have 
transferred  from  surplus  to  sundrj-  reserves  SIO.195.812.  the  company  then 
having  reserves  of  $33,562,232  to  provide  for  fire  insurance,  employees' 
pensions,  employees'  insurance,  advertising,  possible  losses  in  accounts 
receivable.  &c. 

Addilioiis.i'ic. — Optralino  Properties. — This  year  betterments  have  been 
capitalized  to  the  extent  of  S8. 179. 926.  This  item  includes  improvements 
at  the  Boston  Refinery  in  connection  with  the  259f  enlargement,  new 
warehouses  at  the  Chalmette  Refinery  at  New  Orleans,  expenditures  at 
Baltimore,  the  purcha.se  of  timber  land,  construction  of  stave  mills  for 
cooperage,  and  pajinents  on  a  molasses  tank  steamer  now  building. 

Refineries. — Gratifying  progress  has  been  made  with  the  new  refinei^i'  at 
Baltimore.  The  completed  plant  will  occupy  an  llndi^^ded  tract  of  about 
20  acres  in  the  very  heart  of  the  city  of  Baltimore,  with  a  deep  water  frontage 
of  1.300  ft.,  served  by  a  30-foot  channel  and  direct  railroad  connections. 
Another  year  will  see  the  refinery  nearly  completed,    (V.  110,  p.  2569.) 

Cooperage  Operation. — Our  timber  supply  in  Pennsylvania  being  about 
exhausted  and  our  holdings  in  Missouri  and  Arkansas  inadequate,  we  have 
purchased  standing  timber  on  large  tracts  of  land  in  South  Carolina,  and 
acquired  in  fee  another  tract  in  Louisiana. 

These  purchases  bring  our  total  estimated  standing  hard  wood  timber  to 
1,089,000,000  feet,  which,  it  is  estimated,  wiW  cover  our  requirements  for 
20  to  25  years,  exclusive  of  contracts  for  delivery  of  logs,  which  gives  us  an 
additional  supply  of  100.000,000  feet. 

At  the  same  time,  we  have  constructed  a  mill  at  Georgetown.  So.  Caro.. 
with  a  capacity  equal  to  the  two  mills  already  closed  in  Pennsylvania. 
We  have  also  contructed  at  Red  Cross.  La.,  a  mill  for  the  manufacture  of 
syrup  cooperage  for  our  Chalmette  Refinery  and  have  in  contemi)lation 
the  erection  of  a  larger  plant  in  Louisiana  and  a  second  mill  in  South  Car. 

Our  holdings  of  land  and  timber  amount  to  500  square  miles  served  by 
113K'  miles  of  railroad.  The  lands  in  Missouri  and  Arkansas  of  150.000 
acres,  are  being  gradually  reclaimed  for  agricultural  purposes  through  a 
comijrehensi^e  drainage  system.  Reforestation  of  our  Adirondack 
holdings  (47.278  acres  owned  in  fee)  with  pine  and  spruce  is  showing  most 
favorable  results. 

Cuban  Raw  Sugar  Investment. — In  November  1919.  we  acquired  all  the 
capital  stock  of  a  Cuban  corporation.  Central  Cunagua.  a  raw  sugar  prop- 
erty in  Camaguey  Province.  Cuba  (V.  109,  p.  1988).  The  Central  is  a 
new  factory  of  the  latest  tjTie  of  constniction.  and  the  whole  plantation  is 
one  of  the  most  complete  raw  sugar  producing  properties  in  the  world. 
It  owned  in  fee  100.000  acres  of  \irgin  land  with  cane  planted  sufficient  to 
meet  the  requirements  of  the  facto^^'.  Last  year  it  had  the  third  largest 
output  in  Cuba,  producing  553.121  bags  of  raw  sugar,  with  an  operating 
efficiency  of  great  promise.  The  company  owns  60  kilometers  of  standard 
gauge  railroad  laid  with  60  pound  rails  and  owns  290  steel  cane  cars  of  30 
tons  capacity  each,  as  well  as  12  locomotives  and  general  railroad  equipment . 

Second  Raw  Sugar  Factory. — Since  our  investment  in  Central  Cunagua. 
that  company  has  acquired  in  fee  about  200,000  acres  of  land  adjoining  its 
original  holdings  as  a  pompanion  plantation,  with  a  proposed  second  factory 
about  40  kilometers  east  of  Central  Cunagua.  The  new  Central  the 
"Central  Jaronu"  will  be  of  600,000  bag  capacity,  the  same  size  as  Cunagua. 
There  is  being  built  90  kilometers  of  standard  gauge  railroad  with  80  pound 
rails;  250  steel  cane  cars.  12  locomotives,  etc.,  are  already  on  the  ground. 
Cane  has  been  planted  for  the  first  year's  operations,  which  will  begin  next 
December. 

Storage  and  Shipping  Facilities. — Arrangements  have  been  made  with  the 
Cuba  Northern  iiii.,  which  runs  through  the  entire  property,  for  the 
construction  of  a  wharf  and  warehouses  at  its  terminus  at  Puerto  Tarafa, 
giving  a  storage  capacity  at  that  port  for  300,000  bags  of  r?w  sugar  to 
increase  the  shipping  facilities  of  Central  Cunagua. 

Raw  Sugar  Profits. — The  net  profits  of  Central  Cunagua.  covering  the 
1919-1920  Cuban  crop,  after  setting  up  reseives  for  depreciation  and 
Improvement,  amount  to  $5,377,971.  all  of  which  has  already  been  invested 
in  Cuoa  as  part  of  the  incrf.a.sed  production  program. 

Financing. — During  the  year  an  increase  in  capital  of  Central  Cunagua 
was  authorized  from  $5,000,000  to  $15,000,000.  and  S5.000.000  of  this 
Increase  has  already  been  ijurchased  by  your  Company.  Additional 
capital  I  equirements  for  the  building  of  the  second  Central  are  being  provid- 
ed from  the  earnings  of  Central  Cunagua  and  by  loans  made  bv  vour 
Company. 

Income  From  Inreslments. — The  income  from  interest  on  loans  and 
deposits  shows  a  decrease  while  income  from  investments  shows  little 
change.  There  has  been  no  change  in  the  valuation  of  the  several  beet 
holdings  and  of  Central  Cunagua.  During  the  year  the  companv  disposed 
of  its  holdings  in  the  Alameda  Sugar  Co.,  a  beet  property  operated  in 
California. 

The  beet  stocks  owned  are  a  part  of  large  holdings  acquired  years  ago 
and  still  held  solely  as  an  investment  as  follows: 

Shares.      Par     Par  Value    Percentage 

Investment  in  Beet  Sugar  Cos . —        Owned.     Value      Owned.  Oicncd. 

Continental  Sugar  Co 93, .540  $10.00      .$935,400         29 

Great  Western  Sugar  Co.  Common.-  36.496   100.00   /3. 649.600 

Preferred 51.592   100.00   15.159.200  31 

Iowa  Sugar  Co 4.165  100.00        416.500  75 

Michigan  Sugar  Co.  Common 175,740     10.00(1,757,400 

Preferred 204,380     10.00   \2, 043. 800  34 

Spreckels  Sugar  Co 25,000  100.00     2.500,000  .50 


Stock  Purchasing  Plan. — For  the  last  two  yearn  a  plan  has  been  in  effect 
by  which  all  our  employees  might  purchase  the  slock  of  the  c<jmpaiiy. 
The  result  of  the  plan  has  lKH.n  its  follows:  'i'car  1920,  $S25.40(J  aUtck: 
1919.  $.582,300. 

Stockholders. — The  number  of  stocldiolders  lia<>  Increiised  from  20.877  to 
22,31 1 ,  average  holding  40  share.i. 

Conclusion. — In  tho  past  we  liave  referred  to  the  broadening  activitu- 
(if  the  company  and  have  nolntud  out  that  gi'<«it  dianges  have  taken  pl:wi- 
In  the  shifting  of  niarkel.s  that  within  the  next  fevv  yearn  Ihi  I.        ''     ' 
a  rjue  for  the  sugar  miu'ki'is,  of  the  world,  and  that  there  is  . 
capacity  in  the  I'nited  Statt>s  sufficient  ejisily  to  meet  di.i  i       ■ 

ments  and  to  refine  at  least  1,000,000  tuns  for  export,  iligli  price.->  iind 
violent  fluctuations  bring  hazard.  A  return  to  a  h.wer  level  of  prices 
is  a  benefit  to  your  ('oinpany  as  well  as  to  the  i.ublic, 

COM  PARA  TI VK  INCOME  ST  A  ThMlCS  T  FOR  YEARS  ENDING  DEC.  31 . 

1920.       1919.       191H.       1917. 
$1,802,438  $10,283,082  $6,601,683  $10.(J.55.->91 


2,417,085 
10.686.280 


687.845 
5,202.693 
35,265 


1.00«.002 
3.129.949 
21..".4.'i 


Profit  from  operation.  . 

Int.  on  loans  and  depos.         313.292  653.441 

Income  from  investments     4.289.186        4,314.096 

Net  profit  from  invoslls  

Kxce-ss     reservations     in 

former    years 

From  Kurp.  of  former  yrs. 

Total ...$19,508,281  $15,2.')0.619  $12,587,486  $14,212,787 

Depr..  renew.  &  replace.   $2,000,000     $2,000,000     $2,000,(K)0     $2,000,000 

Sundry  reserves 10,195.812        3.831,944        2,1.53.111        4.000,(X)0 

Dividends,  pref.  (7%)..     3.150,000       3.150.000       3.1,50.000       3.150.000 
do       Common. (§M%)4, 162,469(10)4499 ,969(9M)4162469  (7)3.149.972 

Total  deductions $19,508,281  $13,481,914  $11,465,580  $12,299,972 

Balance  to  surplus 1.768.705       1.121.906       1,912,815 


BALANCE  SHEET  DEC. 


Assets —  1 
Real  e-state  and  plants.. $51, 

Merchandise  &  supplies.  45, 

Prepai<l    accounts 2 

Accounts  receivable 12 

Accrued  income 

Loans 3 


Investments:  Cieneral, 

Insurance  fund 

I'cnsion  fund» 

Iniprt,  of  iilants  fund- 
Advertising  fund 

Employees'  ins.  fund. 

U.  S.  Liberty  bonds 

Customers'  acceptances. 


30 


920 
322, 
405, 
339, 
,546, 
784, 
823, 
.283 


190 
155 
255 
8,56 
903 
911 
,551 


14,371,999 

1,897.912 

Cash 8.839,932 


1919. 

S45.S.52.4.54 

15.(H3.491 

.507., 580 

6,691.400 

1,042,062 

5. .581. 070 

22, .590.445 

9,. 500, 000 

2,000,000 

7,367,515 

2,500.000 

600.000 


31. 

1918. 

$45.716.4.55 

13,199.709 

1,2,57.062 

6.658.102 

983.739 

2.133.343 

30.161.130 

9.500,000 

l,7.'-)0,000 

4.367,515 

2.500.000 

300.000 


1917. 

$45,931,124 

9.142.075 

309,051 

3,322,489 

1.047,043 

1.121.266 

24.782.541 

9,500,000 

1,750,000 


28,161,879  23,658,102  40,493.252 


Total $171.615.664S147.427.896$142.185.157$137.398.841 

Liahiiitics — 

Capital  stock $90,000,000  $90,000,000  $90,000,000  $90,000,000 

Sundry  reserves 33, .562.231     23.366.419     19.534.475     17.441.163 

Acc'tsand  loans  payable     6.839.1.30       8.973.360       9.330,879       8,097,115 

Bills  payable.. 27,1.50,000  

Divs.  declared  &  outsfg     1,598.439       1,935,979       1,936,369       1,599,036 
Surplus 12,465,858     23,152,138     21,383,432     20,261,527 

Total $171,615.664$147.427.896S142.185.157$137.398.841 

Note. — At  Dec.  31  1920  there  were  unmatured  customers'  trade  accept- 
ances amounting  to  $2,730,709  80  discounted  with  banks. — V.  112.  p.  747. 

General  Baking  Company. 
(Report  for  Fiscal    Year  ending   Jan.   1   1921.) 
President  William  Deininger,  N.  Y.,  Jan.  17,  wrote  in  sub . 

Results. — The  net  profit,  after  making  full  provision  for  depreciation  of 
plants  and  property,  bond  interest  and  income  and  excess  profits  taxes, 
amounts  to  .81,086,226.  being  ecpial  to  10,38%  on  (he  entire  outstanding 
capital  stock,  both  Common  and  Preferred,  To  this  amount  add  the  sur- 
plus at  Dec.  27  1919,  $2,124,402,  and  deduct  Pref.  dividends  as  follows: 
(a)  In  cash  7%  (1M%  quar.)  paid  April  1  1920  to  Jan.  1  1921.  $600,262; 
also  (&)  tho  amount  of  the  new  Pref.  stock  issued  to  pay  balance  of  accumu- 
lated dividends.  $1,132,800  (see  V.  111.  p.  2047,  226),  leaving  undistrib- 
uted surplus  at  Jan.  1  1921  of  $1,477,565. 

Depreciation,  Additions,  &c. — The  sum  of  $343,294  was  charged  off 
against  the  profits  for  the  year  for  depreciation  of  tho  plants  and  equipment, 
and  the  total  reserves  for  depreciation  now  amount  to  $1,782,834,  all  of 
which  have  been  created  out  of  earnings.  Dm-ing  the  past  year  the  sum  of 
$367,052  was  expended  for  improvements  and  additions  to  tho  plants  and 
charged  to  the  property  accounts. 

The  company  also  acquired  the  business  and  property  of  DiUnian  Bakery. 
Inc..  of  Brooklyn.  N.  Y..  through  the  purchase  of  its  Pref.  &  Com.  stock. 

Net  Current  Assets. — The  total  current  assets  now  amoimt  to  $3,120,858, 
and  the  total  current  liabilities,  which  include  tho  estimated  provision  for 
excess  profits  and  Federal  income  taxes  payable  tliroughout  the  year  1921, 
amount  to  $1,268,099.  The  difference  of  $1,852,759  represents  the  work- 
ing capital  at  the  end  of  the  year. 

The  comparative  income  account  for  three  years  was  given  in  "Chron- 
icle" of  March  5,  p.  937. 

BALANCE  SHEET  AT  END  OF  YEAR. 

Jan.  1  '21.  Dec.  27  '19.  \  Jan.  1  '21.  Dec.  27  '19. 

Assets —                      $  S          I     Uabilitles —                S  S 

Realest..bIdg.,&0.  5,399,870  £,032.819  :  Prefer ,ed  .stock.-.  7.057.800  5.92,';.000 

Good-will 7,010,868  7.010,868   Common  stock...  3,400,000  3.400.000 

Invest,  (Kolb  Bak.                                         i  Bonded  debt 2.70J.OOO  2,834,000 

common  stock).   1,740,000  1.740,000   Notes,  acets,,  &c.. 

Other  investments    x342.1,S2            9.600       payable yl,242.467  803.128 

Cash 582.679  710,423   Accts.    payable    to 

Notes  &  accts.  lec.      402,165  447,737       associated  co'S- -        11,458          

Inventories 1,364,521  1,308,76,.   Accrued  Inleiest..        14,174  12,578 

U.  S.  Liberty  bds.      575,425        191,450   Pref.dlv.pay .Jan. I        103,688 

Co.  bonds  purch'd      196,068  190,982   Depr  ,&«,,  res've.  1.782.834  1.. 524.547 

Miscellaneous 74,519          84.697    Surplus 1.477.565  2.124,402 

Tota 17,688,298  16,727,343!      Tota! 17,688.298  16.727.348 

X  Includes  investment  of  $332,582  in  Dillman  Bakery.  Inc.  y  Includes 
provision  (est.)  for  excess  profits  and  Fed'l  income  taxes. — V.  112,  p.  937. 

Tobacco  Products  Corporation,  New  York. 

{Eighth  Annual  Report — Year  ended  Dec.  31  1920.) 
Pros.  .Tames  M.  Dixon,  N.  Y..  March  1  1021.  \\Tote  in  sub.: 

Exchange  of  12.000  Shares  of  Common  Stock  for  6,000  Shares  of  American 
Tobacco  Co.  Comm(m  Stock  B. — On  Oct.  6  1920  an  offer  to  exchange  3.000 
shares  of  the  American  Tobacco  Co.'s  Common  Stock  "B"  for  6,000  shares 
of  the  <^ommon  stock  of  this  company  was  received,  and  it  being  deemed 
advisable  to  make  the  exchange,  your  company  issued  on  Oct.  13.  6.000 
shares  of  its  Conmion  stock  m  exchange  for  3.000  shares  of  the  .American 
Tobacco  Co.'s  Conmion  Stock  "B." 

On  Oct.  28  1920  a  second  offer  of  exchange  was  also  accepted,  and  on 
Oct.  28.  6.000  shares  of  Common  stock  of  your  company  were  issued  In 
exchange  for  3.000  shs.  of  the  American  Tobacco  Co.'s  Common  Stock  "B." 

Liberty  Bonds. — Diu-ing  1920  we  sold  our  holdings  of  Liberty  bonds  at  a 
loss  of  $102,583.  .,    ,        ^  ^  *• 

Dividends. — During  the  year  1920,  along  with  the  regular  Preferred  divi- 
dends, there  were  paid  four  dividends  of  $1  50  per  share  on  the  Common 
stock,  those  of  Feb  15  and  May  15  in  ca-sh,  and  those  of  Aug.  15  and  Nov.  15 
paid  in  8%  scrip,  maturing  two  ye;irs  from  date  of  issue.  ( 

Scrip  Series  A  to  C  Paid. — Your  company  redeemed  during  the  year  1920. 
Series  A  scrip,  which  matured  on  May  15:  Series  B  scrip,  which  matured  on 
Aug.  15,  and  Series  C  scrip  which  matured  on  Nov.  15.  except  $33,481  not 
turned  in.  (Scrip  Series  D.  Issued  Feb.  15  1919.  wa-s  paid  off  Feb.  15  1921  — 
V.  112.  p.  856.) 

Earnings. — All  the  earnings  of  the  subsidiary  companies  have  been  in- 
cluded In  this  statement,  but  of  the  affiliated  companies,  only  such  earnings 
as  have  been  declared  as  dividends  have  been  included. 
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CONSOLIDATED  INCOME  ACCOUNT  (SEE  TEXT)  FOR  CAL.  YEARS. 

1920.  1919.               1918.               1917. 

Total  not  Income. a $2,023,882  $2.072.8Sfi     $.T. 276.28.3     $2,00(5.200 

I'nT.TTi"!  <llvi(liMifl  a%)         .WO, 000  .IGO.OOO           r,r,i\.0\f>           .OH. 600 

f'oniiiion   cllvs..   caKh. .  f.3%).W7.91«  (.3).''.27.94H(I ':;)2J0. 000(1  H)240, 000 

(Id     Scrli)  fs(-c  text). (.3%) MO. 000  (:i).'">27.94Sf  1  >.<;)720.000 

Balance,  surplus $3K0,0»)0  .•*l.50".0«9     S  1,700.207     51.2.5 K709 

Provlous  surplus 2, .WO.. '596  3.393.188       3.361.5.33 

E.tc.  prof,  tjix  prer.  yoar^ 203.941  1.313.. '583           128.611 

Total  p.  &  1.  surplus..  $2,662,620 
Div.  paid  In  Com.  stock 

Jan.  1.5  1919  (10%) 

Final  surplu' 


$2. .530.595 


$4,993,188 
1 .600.000 


2,109.823 
$3,361,633 


Dec.  31 


82.662.620     $2..536,595     $3,393,188     $3.361. .533 


a  No  resopre  has  been  sot  up  for  Federal  taxes  for  1920. 
CONSOL.  BALANCE  SHEET  OF  COMPANY  AND  SUBSIDS., 


Aatets — 

Keul  eHt.,  raach., 
rqulp..  <t(.' 

Miifl  &  .Supp!lc«   - 

InvoHt.  In  arm.  c«a. 

Due  trom  affll.  co«. 

Secured  ■oles  & 
mtges. 

Cash 

Liberty  bonds 

Blll.s  &  accts.  rec.. 

Scrip  dIv.  roc.-_    _ 

Stk.  for  crapl.  Iji 
par  &  affll.  cos.. 

Rlk.  dir.  :»ocrued.. 

Sundry  deb.  pre- 
paid Ins.,  &c 

Total 


1020. 
$ 

.i.o.'jo.oai 

!>.I0,S.7.17 

3.»20,.5.'i.1 

789,824 

126,000 
876,127 


1018. 
S 

,'->,029,827 

ll,2.'SS,.8f)S 

.3,481, 7f.O 

471,280 


977,188 
lS,Of)() 

730,794 


111.166 


058.432 
1,0,57.400 
1,006,200 


48,635 
.321,515 


1920. 

IMbllUlcs—  % 

Preferred  Block...  8,000.000 
(•ommon  Btock...x2.000,000 
Hlll.s<tacct.<i.  pay..  6,384,831 
Res.  for  allowance 

taxea,  &c.. 702.478 

Due  affiliated  COS..        

Ulv.  scrip  payable  1,107.481 
Pref.  dlv.  payable.  140,000 
P  &  I  surplus y2 ,662,620 


DEC.  31. 
1919. 

S 
8,000,000 
1,760,000 
8,276,443 

r,02,H3 
870,743 

1,248,000 
140,000 

2, .536 .595 


.21  687.410  23.333.924!     Total 


.21,687,410  23,333,924 


X  Comm«n  st«ck,  $10,000,000,  par  value,  consisting;  of  160.000  shares  of 
$1(X)  par  value  per  share,  but  for  which  the  corporation  received  only  $1  per 
share  cash,  ancl  which  were  issued  under  the  Virginia  law  at  .51  per  share, 
and  $1,600,000  and  28.000  shares  of  a  par  value  of  $100.  or  $2,440,000. 

y  No  roserre  has  been  set  up  for  Federal  taxes  for  1920. — -V.  112,  p.  941 , 
.8.56. 

Galena-Signal  Oil  Co.  and  Sub.  Go's  in  U.  S.  &  Canada. 

(^Report  for  Fiscal  Year  ended  Dec.  31  1920.) 

BALANCE  SHEET  DEC.  31  OF  COMPANY  PROPER— ALSO  CONSOLI- 
DATED   BALANCE    SHEET     (INCL.     SUBSIDIARY    COS.) 

-Company  Proper- 


Assets—  1920. 

Cash $983,934 

Investment  securities 270,3.51 

Securities  of  subsidiarj;  companies 10,676,610 

.\ccounts  .ind  bills  receivable 9 .401 ,589 

Inventories,  materials  and  supplies..  3.872,720 

Deferred  charges  and  prepaid  expenses  883,071 

Plants,  property  and  equipment 2,388,218 

Advance  to  Galena-Signal  Oil  of  Texas      

Cood-will,  tr.-mks.  &  secret  processes  6.650.000 

Total 

Liabilities — 

Accounts  and  bills  payable $3,126,43-' 

Debenture  bonds 6,000,000 

Reserve  for  dcprec'n,  int.,  taxes.  &c-  3,258.914 

Capital  stock — Common 16.000,000 

Preferred  (old) 2 ,000,000 

New  Preferred 4,000,000 

Surplus 741,1.58 

Total 

—V.  111.  p.  214S. 


1919. 

$1,345,861 

263,824 

8,335,816 

7,558.7.58 

2,875.623 

2',(»3".626 
1,300,000 
6<^.50.000 


Consolid'd. 

1920. 
SI  .797.193 
1,721,045 

9",87y,708 

7,928,344 

952,841 

11.989.762 

o'.gM'ooo 


$35, 126, .503  .'$30,723,508  $41,216,893 


$6,111,555 

2",5'l9',i8T 

16,000,000 

2,000,000 

4,000.000 

92.772 


$3,339..521 
8.800,000 
5.552,004 

16,000,000 
2.000.000 
4,000,000 
1,. 524, 468 


$35, 126, .503  S30,723,808  $41,216,893 


The  Quaker  Oats  Company. 

{Annual  Report  for  Year  ended  Dec.  31  1920.) 
President  H.  P.  Crowell,  Feb.  24,  wTote  in  substance: 

ResiUls. — -This  year,  in  marked  contrast  with  all  the  29  previous  years, 
our  balance  sheet  reflects  a  heavy  loss. 

In  the  first  six  months  of  1920.  our  business  was  excellent.  In  early. 
September  began  an  economic  storm,  the  like  of  which  has  never  been 
known.  The  buying  power  of  the  nation  even  for  cereals  disappeared,  our 
volume  of  output  shrunk,  and  cancellation  of  orders,  refusal  to  accept  de- 
liveries and  demands  for  readjustment  of  price  to  meet  the  rapidly  falling 
markets  were  an  evei-y  day  occurrence.  The  larger  part  of  our  customers 
stood  manfully  by  their  contracts,  but  there  was  a  sufficient  \'olume  of 
readjustments  to  make  our  loss  very  severe. 

The  extremely  mild  fall  and  winter,  with  pastures  good  until  October, 
the  closing  of  the  condensed  milk  factories  and  the  lessened  demand  for 
all  dairy  products,  made  unnecessary  any  heavy  use  of  our  ground  and  mixed 
feeds.  There  was  little  exporting  of  cottonseed  and  linseed  meals,  causing 
an  over-supply  for  the  domestic  market  and  a  heavy  reduction  in  price. 

Invctilory  Shrinkage. — -For  many  years  we  have  guaranteed  the  wholesale 
grocer  against  loss  from  decline  in  the  price  of  Quaker  and  Mother's  Oats 
on  the  unsold  stocks  in  their  warehouses,  and  these  reductions  have  added 
a  considerable  siua  to  our  loss.  It  has  also  been  neces.sary  to  take  similar 
declines  in  our  own  manufactured  products  on  hand.  On  Dec.  31  our 
large  inventory  was  reduced  to  cost  or  market  value,  whichever  was  lower. 
The  total  shrinkage  resulting  amounts  to  more  than  $5,000,000,  which 
has    all    been    written    off. 

Deficit. — Our  profit  and  loss  deficit  for  the  year  is  $5,218,974.  to  which 
must  be  added  $605,951  for  depreciation  of  buildings  and  machinery  and 
$2,227,500  for  dividends  paid  out  on  I'referred  and  Common  stock,  making 
.a  total  of  $8,052,425,  which,  deducted  from  the  previous  credit  to  our  sur- 

CIus  account,  leavas  us  with  a  balance  of  $1,263,163  on  which  to  begin  to 
uild  a.gain. 
Our  business  is  a  basic  industry  and  we  have  always  found  that  it  has 
prospered  in  difficult  and  trying  times. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Profits  for  year def..$5.218.974     .$3,733,729     $4,052,265     .$5,211,752 

Dividends  Bn  Pref.  (6%)      1.080.000  751,251  632.202  .563.050 

Divs.  on  Common. .(12%)1. 147.500(14)1177, .500(15)1237500(10)4)86625  0 
Depreciation 605.951        1.053.835  549,677  304,825 


Balanco def. $8.052. 425  sur$751,143sr$l,632,887  srS3,477,627 

iVofe.— Profit  and  loss  surplus  Jan.  1  1920,  $11,565,588;  less  transferred 
from  surplus  to  capital  by  stock  dividend  of  25%  on  Common  stock  (paid 
Sept.  .30  1920).  .82.250.000;  balance,  $9,315,588.  Deduct  loss  for  year 
1920.  $8,052,425:  balance,  profit  and  loss,  surplus  Dec.  31  1920,  $1,263,163. 
X  Includes  accumulated  provision  of  $711,735  for  exchange  loss  on  foreign 
current  assets  (including  Canadian  net  assets  in  excass  of  permanent  work- 
ing capital  of  .$4,000,000)  based  on  sterling  at  $3  75  and  Canadian  exchange 
»t  14%  discount. 

BALANCE  SHEET  DEC.   31. 


1920. 
$ 


1919. 
S 


-4Mrt» — 
Real   est.,   plants. 

Wtrade  marks,  &c.20,38G, 352  19,370,70  7 

Stocks  of  sub.  COS.       429.920  4,53.730 

Gov't  .seciirs. (cost)   4,540,821  2,383,025 

Miscell.    Invest-..        91,3.59  73,059 

Due  from  sub.  cos.      903,431  557,672 
Invent.,   materials 

andmipplies 14,779,823  18,812,22  8 

Acc'tsrecfiiviible..  5,018,740  7,630,520 

Cash 3,849.077  4,110,571 


1920.  1919. 

LiabilUtes —                 S  S 

Preferred  stock... 18,000.000  18.000,000 

Common  stock..  .11,250,000  9,000,000 

Due  to  subsid' cos.       180,660  237,508 

Notes  pay.ihie 1.5,295.000  9,000.000 

Acc'ts  payable 1,364.086  .2,228.303 

Genera  1  reserves  X.  2,651,609  1,333,358 
Reserve  for  Federal 

taxes 1.426,753 

Surplus 1,263.162  11,565,588 


n.  R.  S.  Candy  Stores,  Inc.  fand  Subsidiaries). 

(Annual  Report  for  Period  Ending  Dm.  31  1920.) 
TrraHiinr   Goorpf!   Wattloy,     3.'>3   Fourth   Ave  ,    N     Y., 
Feb    2S,  wrote  in  substatu-c: 

stores. — The  companv's  first  New  York  store  wa.s  opened  on  May  8 
1920,  followed  at  Intervals  by  15  additional  stores  In  New  York,  3  In  I'hlla- 
dolphia  ancl  2  In  Newark,  and  since  ,Ian.  1  2  additional  stores  have  been 
opened.  The  company  now  has  25  stores  and  4  c^ndy  factories  In  opera- 
tion. Including  the  Fuerst  <fe  Kraemer  chain  In  New  Orleans. 

Other  lisiKfs  havi;  been  secured  and  addition.il  stores  will  be  opened  as 
fast  as  suitable  locations  at  rciisonable  rentals  can  bi;  secured.  (Compare 
V.  110.  p.  174;  V.  111.  p.  70n,  24:i3;  V.  112.  p.  169.1 

Operations. — The  volume  of  business  in  the  stores  now  op<m  la  satisfac- 
tory, sales  during  1920  In  the  stores  then  open  and  Including  such  whole- 
sale business  as  could  be  handled  by  our  factories,  amounted  to  $3,193,139. 
It  Is  estimated  that  the  saUs  for  1921  in  the  retail  stons  now  open  will 
amount  to  bi^ween  .$1,000,000  and  $5.00.). 000. 

The  company  has  already  taken  first  rank  in  the  retail  candy  basiness  and 
has  built  up  a  valuable  Kof>d-will  as.sel  In  its  brands  and  advertising  slogan. 

Outlook. — The  Cf)nstantly  lowering  prices  of  all  raw  material  entering 
Into  the  pianufacture  of  the  company's  products  and  the  fact  that  sufficient 
labor  is  now  available  mtikes  operation  more  economical  than  when  we  com- 
menced business,  and  presages  a  very  bright  future. 

CONSOLIDATED  INCOME  AND  SURPLUS  ACCOUNT  FOR  PERIOD 

ENDED  DEC.  31   1920. 
Net  loss  from  operations,  $20,297:  reserve  for  taxes  and  depre- 
ciation, .$313,433:  net  deficit... $.333,730 

PrevioiLs  .surplus  brought  forward 350,601 

Total  surplus  Dec.  31  1920 $16,871 


CONSOL. 

Assets^ 

Cash  and  demand  loans $3,c72,.513 

Acc'ts  and  l)lllg  receivable 640.530 

Stock  In  other  companies 

Machinery,  good-will  <t  equip. 

MerchandLse  and  supplies 

Impts.  to  stores,  factories  and 

leaseholds 

Advances  to  contractors 

Rent  paid  in  advance,  &c 

Unexpired  Insurance,  &c 

Ditemd  development  charges 
Organization  expen.se 


BALANCE  SHEET  DEC 


4. .501 
1,842,.571 
1,853,642 

989,555 
177,239 
190.387 

43,442 
324,933 

77,448 


,31   1920   (Inter-Co.  items  adjwted) . 

fAoMlUies— 
Capital  stock  outstanding:  Gi»c  no'<0 
Common  (founders'  eharee).     $400,000 

Common  (Class  "A") 7,729.280 

Pref.  stock  of  sub.  cos.  outst'g-       102.5.50 

Accounts  payable. 1.012.396 

Rent  received  In  advance 20.630 

Reserves  for  taxes,  dcpr.,  &c..      435.033 
Surplus 16.871 


Total,  each  side $9,716,761 


The  authorized  capital  stock  of  this  Delaware  Corporation  consists  of 
1,2.50,000  shares  of  no  par  value,  viz  :  400.000  shares  of  founders  stock  and 
8.50.000  shares  of  Cla.ss  A  stock.  Outstanding  Dec.  31  all  of  the  400.000 
founders  shares,  paid  in  $1  each,  and  772,928  class  A  .shares,  all  paid  in 
$10  per  share.— V.  109.  p.  686;  V.  112.  p.  169. 

Niles-Bement-Pond   Co.    (Including    Subsidiary   Co's). 

{Report  for  Fiscal  Year  Ending  Dec.  31  1920.) 
Pres.  Jas.  K.  CuUen,  Feb.  9  1921,  wrote  in  substance: 

The  profits  for  the  year,  after  deducting  all  general,  selling  and  other 
expenses,  repairs  to  buildings  and  equipment  and  amole  allowances  for  de- 
preciation, taxes,  &c..  were  $1,031,522.  Dividends  paid  during  year  aggre- 
gated $918,661  [6%  on  Pref..  $238,664,  including  sub.  co's  Pref.;  on  Com- 
mon 8%,  .$680,000 — Ed.);  balance,  surplus  for  year,  $112,858,  making 
the  present  surplus  $16,008,282. 

Settlements  for  canceled  contracts  (as  a  result  of  termination  of  the  war) 
referred  to  in  former  reports  have  all  been  completed. 

Business  conditions  during  the  past  year  were  on  the  whole  extremely 
unfavorable,  high  costs  and  decrease  in  demand  for  manufactured  goods  of 
all  kinds  have  made  it  necessary  to  deal  most  liberally  with  our  customers 
in  the  matter  of  holding  up  deliveries  and  in  some  cases  actual  canceling 
of  orders.  As  a  result  of  this,  our  inventories  are  larger  than  we  would 
wish.  It  is  believed  the  figures  at  which  inventories  are  carried  are  very 
conservative. 

The  matter  of  Federal  income  tax  for  the  years  1917-20  has  not  yet 
been  finally  settled. 

[The  corporation  income  account  was  given  in  V.   112,  p.  659.) 


COMPARATIVE  BAL.\NCE 
1920. 

Assets —  S 

Property  account. 19.307,624 
Investment  In  oth. 

companies 1.50,287 

Inventories  _ 11,851,792 

Accounts  and  notes 

receivable 5,091,847 

Cash .-      947,008 

Securities 1,162,381 


18 


10. 

5 
1 
2 


SHEET 
1919. 
$ 

,729,498 


DEC.  31    (CO. 


67.415 
763,867 

140,033 
,499,949 
.7.39.918 


LiaWUies— 

Common  stock 

Preferred  stock 

do    assoc.  co's. 

Xote^  payable 

Accounts  payable. 

Tax  reserve 

Contracts,  res., Ac. 
Reserve  lor  deprec . 
Surplus 


A  ASSOC 
1920. 
S 

8.500.000 

1.674,200 

2,300,600 

600,381 

1,471,483 

1,584,706 

130,885 

6,240,404 

16,008,282 


COS.). 
1919. 
S 

8..500.000 
1.674,200 
2,302,200 
1,156,161 
1,144,700 
2,170,933 
346,038 
5,751,026 
5.895.423 


Total  -- 


— V.  112,  p.  659. 


-.38.510.939  3S,940.G80i      Total .38.510.039  .38.940.680 


International    Silver    Co. 


Total 50.004,523  53,391,610 

—V,  112.  p.  855. 


Tqtal 


50,004,5-23  53.391,510 


(Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
INCOME  .ACCOUNT  FOR  CALENDAR  YEARS. 
1920.  1919.  1918. 

X  Net.  after  int..  &c $1.335.53S     $1,452,808     def$24.809 

Adjus.  of  plants  &  inv_.  72,596  2.513 

Divs.  on  pref.  stock(7'^-)         422.002  422.002  422.002 


1017. 
$693,301 
12,645 
422,002 


Balance     

Total  surplus  Dec.  31. 


$810,940     $1,040,806  dcf.$449,324  sur.5258,654 
$4,920,735     $4,079,795     $3,027,108     $3,471,406 


X  Earnings,  less  depreciation,  taxes  and  bond  interest. 


Assets — 

Real  estate -.  2 

Mach'y.  tools,  &c.  3 
Trade-marks     and 

pa'enta 1 

Inventories 5 

Other  Investments  1 
Bonds  In  treasury 
Cash.. 


B.AL 
1920. 

$ 
,044,749 
,168,096 


.-iNCE  SHEET  DEC. 
1919. 


31. 


.500.000 
.970,121 
,934,726 
24,969 
,315,489 
Accts.  &  notes  rec. z4, 156, 205 


1.766.986 
3,097,765 

1,500,000 
5.109..516 
2,335.600 
7:!,96S 
1,097,721 
3,909,057 


Liabilities— 
Common  stock.. 
Preferred  stock  . 
First  mtge.  bonds. 
Debenture  bonds. 
Acct.s.  &  notes  pay. 
Reserve  for  taxes. 
Pref.  dlvs.  payable 

January 105,500 

Surplus... 4,920,735 


192t. 
S 

..     x685,365 

..y6,028,588 

2,812,000 

1,867,000 

3.395,170 

300,000 


1919. 
$ 

685,363. 
6,028,588 
2,872.000 
1,867,000 
2,802.368 

450.000 

105,500 
4,079.795 

Total 20,114,356  18,890,613       Total 20,114,356  18,890,613 

jc  .\fDer  deducting  $9.2,59.337  and  (y)  $578,912  held  in  trea.sury.     z  Less 
reserve.— V.  112.  p.  93S. 

GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
waj'  news  of  a  more  or  less  general  character,  full  details 
concerning  •which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

RB.  Wage  Cut  Demanded  by  Industries. — (a)  John  A.  Topping.  Chairman 
of  Republic  Iron  &  Steel  Co..  "Iron  Age"  March  3.  p.  582.  (b)  J^Iidvale 
Steel  &  Ordnance  Co..  "Chronicle"  March  5,  p   929.  JtSO. 
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Erie  Wage  Cut  Held  by  RR.  Labor  Board  to  Violate  Transportation  Act  of 
1920.      ■■Tiia«s'  March  «.  p.   17. 

C.  li.  ct  (J.  1-iiiuminu.  VnW  report  of  CoiDiuUisioii,  •Kailwuy  AKe" 
March   1.  p.  40!)  to  504.  .  ... 

Rates. — (a)  In  Utah,  the  I.-8.  C.  Commission  ha.s  sastalncd  tho  local 
protest  aKainsi  the  i)ropo.sed  rate  Incrca.ses  on  coal,  oro  and  metal,  which 
would,  it  is  said,  have  a^'jlccKatcd  $1 .500.000  p.  a.  -Iloston  N.  H,"  Mar.  9. 
p.  4.  (b)  In  l>oiilsiana  Kiid  Conmiissioii  hius  ordered  ititra-Stam  farus  and 
rates  raiso<l  to  intor-SUitc  levol.  Idem  Mar.  5.  (c)  In  MicliiKan  the  K<<d- 
eral  Court  hius  restrained  the  I'.  U.  (^onmU-s-MOiis  from  enforeiiiK  the  2,'i-eent 
fare  law  and  thus  ptrmits  3-cent  fares,  effective  March  H.  (d)  Railroad 
iiituation  dots*  not  Dtn-iiiit  Keiiural  rate  reduction  (Chairman  1.-8.  C  Com- 
mission).     "Tinios"  Mar.  9.  I).  21. 

(e)  Wisconsin  inti-a-State  rati"  ca.se  on  appeal  to  I'.  S.  Suprenu;  Court. 
For  brief  of  the  appeileo.  theC.  H.  &  Q.  RH.,  see  "  Railway  Review"  Mar.  5, 
p.  361  to  :<,f,7  :»nd  sub.sequeiit  Issue.  The  National  Association  of  UR.  Se- 
curitv  Holders  has  bw;i  permitted  to  be<:ome  a  party  in  tho  case. 

KR.  Assissmciu  in  ^^  J.-  -'l"he  recent  increa.se  In  New  Jersey  of  S117,980.- 
.507  on  total  RR.  valuation  to  S390.229.449  is  said  to  mean  an  increase  of 
$l.S43.00O  ill  taxrw  over  1920.      Appeal  talcen.      ''rinu'.s"  Mar.  5.  p.  21. 

Jersey  Tunnel  hoard. — T.  jUbeus  AdaiiLs  of  Montclaij-  elected  Chairman. 
'"Sun"  Mar.  8.  i).  21. 

Idle  Cars.— Wwk  ended  Feb.  26.  No.,  413.450.  aKalnst  423,193  Feb.  19 
»ud  3.')S.0(;s  Feb.  5. 

A'c»'  Kmiland  "Dirixvms"  Casf.— Sec  "CmTent  Eve.its"  on  pi-ecedins  paKc. 

KuHuaij  lixeculires  Abolish  Joint  Labor  Committee. — "Times"  Mar.  5.  p.  20. 

ir«(/(s.--<iourt  orders  wages  reducfKi  In  spite  of  RR.  Labor  Board,  on 
Atlanta  Bimiin-xham  &  Atlantic,  but  strilvo  ensues.  See  said  co.  below  and 
"Current  Kvi-nts"  above,  and  "Timfts"  Mar.  7,  p.  15. 

Proposed  Waor  Decreases — Necessity  for  Relrenchincnt. —  (a)  Move  to  nxluce 
wages  bccomini.'  trenera!.  Pennsylvania  RR.  i)ropose,s  to  cut  all  wages  and 
salaries.  N.  Y.  <;entr;'.l  proi)o.ses  on  April  10  to  reduce  wages  from  17K'  to 
19%  for  about  13.000  nven.  See  "Clurrent  Kvents"  above  and  "Times" 
Mar.  10  and  II.  p.  1.  N.  Y.  N.  II.  &  II.  RR.  and  many  other  roacLs  plan 
similar  docrejkses.  (b)  Labor  Iwvders  object  and  tliroaten  strikes.  "Times" 
Mar.  9.  p.  '.):  A!ar.  7.  p.  15.     "Post"  Mar.  9.  p.  2. 

Senator  Cuintnings.  Cliainnan  I.-S.  C.  Coynmission.  Proposes  Oovernment 
Incesligatiim  of  RR.  Labor  Silualion.  etc.). — "Times"  Mar.  11.  i>.  1. 

Heavy  Iiicreu.'^c  in  Transcontinental  Freiyhl  hij  Water. — .Since  the  RR.  rate 
incre;ise  of  Aug.  1920,  transcontinental  freight  traffic  by  rail  has  been  at  a 
standstill,  but  such  traffic  via  the  Panama  ('anal  with  water  rates  on  many 
commodities  25';.  les.s  than  by  rail,  has  increased  until  it  is  estimated  to 
aggregate  250.000  tojis  a  month.  Eleven  stea!!i.^hip  lines  are  in  the  service. 
alTording  i)raetically  one  sailing  each  way  daily.  Of  late  Pacific  Coast 
lumber  for  the  ICa.stern  territory  has  all,  it  is  claimed,  been  coming  by  water. 
•'Ry.  Ago"  Mar.  4,  p.  527. 

Covered  'n  "Chronicle"  of  March  5. — Guaranty  partial  payment  bill 
signed,  p.  901. 

American  Railways  Co.,  Philadelphia  — Eaminfis. — 

Years  cm!ini?  Dec.  31-—        1920.  1919.  lO'S.  1917. 

<-.ross  income,  all  sources. $1,719,317     .51,795.130     $1,32). 563     $1,568,718 
Interest.  t.iixos.  &c 1,214,491        1.171.117       1,029.097  874,130 


Net   income 

Common  dividends 
PrefeiTtxl  dividends  (7%) 


...     $474,853         $624,319 

(3-'i)331.101 

105.000  280.000 


.'S292.466 
None(4' 
280,000 


$69-1, .588 

n)378.400 

280.000 


•Surplus S369.853  S13.210  S12,466  $36,188 

Combined    Earnings    of    Controlled    Companies. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Operating  revenues $18,836,225  $16,312,231   $14,234,405  $12,863,405 

Net  inc.  aft.  f-xedchgcs.  SI. 619.674     $1,714,831     .$1,045,296     $1,290.9.52 
—V.  Ill,  p.  1948. 

Atchison  Topeka  &  Santa  Fe  Ry. — Branch  Line. — 

The  I.  .S.  C  Commission  has  authorized  the  abandonment  of  about  15 
miles  of  a  branch  line  of  road  in  San  Bernardino  County,  Calif  The  portion 
to  be  abandoned  is  part  of  the  BamweU  Branch  which  is  owned  by  California 
Arizona  &  Santa  Fo  Ry.  and  Is  operated  under  lease  by  the  Atchison. 
There  is  ny  indastn;_er  business  activity  on  the  branch. — V.  112.  p.  371. 

Atlanca  Birnnngham  &  Atlantic  SR. — Strike — Stalun. 

FolloNTing  the  reduction  in  wages  (amounting  to  50%  of  all  increases 
granted  smcc  the  Govtrr.ment  assumed  control  of  the  property  in  1917) 
authorized  by  Federal  Judge  Sibley,  and  which  went  into  effect  on  March  1 . 
between  1 .5f)0  and  2.000  union  employees  v/cnt  out  on  strike  on  March  5. 

Judge  Sibley  on  March  5  handed  down  an  order  declaring  in  effect  that 
th('  wage  reduction  order  of  Feb.  28  would  be  given  "no  other  or  further 
effect  than  it  ought  to  have  by  law  under  the  facts  wh!cli  may  be  astablished 
at  the  hcarir.t:  already  set  for  March  26."  The  Judge's  order  was  taken 
to  mean  tliat  the  Question  of  wage  reduction  is  dependent  on  the  outcome 
of  bearings  before  him  set  for  March  26.  Meanwhile  re»orls  indicated 
that  no  trains,  with  the  excei)tion  of  one  or  two,  were  being  operated 
on  the  road. 

NegotiatlofLs  for  mediation  of  differences  between  the  receiver  and  the 
striking  employees  have  been  abandoned,  following  the  refusal  of  Receiver 
Bugg  to  accept  mediation.  Commissioner  W.  L.  Chambers,  in  a  letter  to 
the  receiver,  voiced  regret  at  the  receiver's  decision  "more  since  the  repre- 
sentatives of  tha  employees  have  unconditionally  accepted  our  services 
a.s  mediators  luider  the  law." 

Presidtnib  B.  L.  Bug;^,  v.lio  Avas  ap])ointed  reeeivt^r  on 
Fcl).  2.").  issued  a  statement  wliich  says  in  part: 

The  financial  condition  of  the  road  is  due  entirely  to  the  extraordinar-y 
increases  in  the  cost  of  o))eration.  of  whicli  much  the  largest  item  is  the 
wages.  In  the  year  1920  the  wages  were  72%  of  all  the  earnings.  These 
incTeases  were  in  much  greatei'  proportion  than  the  increases  in  the  freight 
and  passenger  rates,  being  more  than  double,  while  the  average  advance 
in  freight  and  pas.senger  rates  was  about  50%. 

The  A.  B.  &  A.  has  made  an  enviable  record.  In  last  November  the 
average  miles  made  per  day  for  each  freight  car  on  its  rails  was  35.2.  Other 
roads  show:  Central  of  Ga..  29.8:  Georgia  RR.,  23.8;  G.  S.  &  F..  21:  N.  V. 
i  .St.  L..  30.6.  The  average  loading  of  freight  on  the  A.  B.  &  A.  was 
24.3  tons  per  car;  Georgia  KR..  23.4:  G.  S.  &  F.,  26.9:  N.  C.  &  St.  L.. 
24.1:  W.  &  A.,  23.4.  A.  B.  &  A.  shows  568  ton  miles  per  car  per  day; 
(Central  of  Ga..  .535:  G.  S.  &  F..  323:  N.  C.  &  St.  L.,  478;  W.  of  A.,  447. 

The  average  cost  of  track  maintenance  per  mile  per  month  in  Sept..  Oct. 
and  Nov.  1920  on  the  A.  B.  &  A.  was  $208 — pre-war  average.  $62  07; 
G.  S.  &  P.,  $276  22— pre-war,  $63  99;  Central  of  Ga.,  $198  78 — pre-war, 
S78  65;  Georgia  RR.,  $311  07— pre-war,  $75  59;  N.  C.  &  St.  L.,  $395— 
pre-war.  $143  39. 

___       Statement  by  Reuben  R.  Arnold,  Petitioner  for  Receiver. 

This  road  is  losing  $100,000  per  month,  not  counting  interest  on  its  mort- 
gages. This  is  .$3.300  per  day.  Its  wage  expense  is  SO. 600  per  mile  per  year. 
More  than  71%  of  its  gro.ss  operating  revenues  is  consumed  by  the  pay-roll 
of  employ»x«  at  rates  fi.xod  by  abnormal  and  unprecedented  wartime  con- 
ditions. This  only  leaves,  of  gross  operating  receipts,  less  than  29%  to 
pay  for  supplies,  taxes,  maintenance,  insiu-ance  and  every  other  expense 
incident  to  tho  operating  of  a  railroad. 

This  railroad  .serves  a  prreat  territory.  It  should  be  preserved  for  the 
benefit  of  the  public  as  a  great  system.  It  is  manifest  from  its  gross  earn- 
ings of  $9,000  per  mile  per  year  that  this  railroad  will  be  of  great  service 
to  the  public  if  its  expenses  are  not  too  high.     Compare  'V.  112.  p.  931 . 

Baltimore  &  Ohio  RR. --Reduces  Fora — Jmi.  Enrnings. 

I'r&s.  Daniel  Willard  in  an  address  at  Baltimore  on  March  9  said: 

"Labor  costs,  wages  and  conditions  of  work  are  oiu-  greatest  operating 
expense.  That  means  that  we  will  have  to  employ  fewer  men  and  pay  them 
lesis.  Then'  have  been  about  400.000  men  laid  off  by  the  railroads  since 
October.  The  Baltimore  *c  Ohio  has  reduced  its  force  from  about  88,000 
men  to  about  02.000.  Readjustment  of  wages  will  have  to  come.  I  think 
the  question  will  be  settled  without  stopping  the  railroads." 

See  January  earnings  under  "Karnings  Department"  on  a  previous  page. 
—V.   112.  p.  743. 

Belt  Line  Ry.  Corp. — To  Abandon  Lines. — 
The  P.  .S.  Commission  has  ordered  a  hearing  for  March  14  on  an  appli- 
cation of  the  cori)oration  for  authority  to  abindon  its  West  Side  line  south 
of  4'2d  St.  in  10th  Ave..  West  St.  and  other  streets  to  South  Ferry,  on  the 
ground  th.^t  the  hta^T  trucking  and  freight  business  of  the  New  York 
Central  makes  it  impossible  to  maintain  regular  scheduKs  and  that  for 
some  time  past  the  receipts  have  not  been  sufflcienit  to  pay  expenses. 
— T.       7.  p.  217 


Boston  Elovated  Ry. — fiVv  Loseti  Suil,  d-r. — 

Tlie  full  iH'nch  of  the  MassarhUKetts  .Supreme  ('ourl  ou  March  3  ( 
a  bill  brought  bv  tlie  city  of  Bonton  against  the  Commonwealth  to  recover 
$2.905.9.'i2  which  the  city  paid  a.s  its  pruixHtloii  of  a  deficit  of  $4,000,000 
exisling  in  the  operation  of  the  Boston  Klevated  Ky  for  tlie  year  1918 
and  up  to  July  1  1919 

Tho  city  attacked  the  conutitutionalitv  of  <"hapter  1.59  of  the  Acts  of  1918 
und.r  wiiich  the  (iovernor  appointed,  for  10  years,  5  trustees  to  manage 
and  operate  the  elevated  road  for  the  benefit  of  the  public  This  statute 
also  provided  that  such  a  public  corporation  shall  <'ontiiiuu  until  the  Com- 
niouwiMlth  shall  I'lecl  to  ilisconi  imie  llie  same  The  court,  however,  rulMl 
that  the  statute  of  1918  violates  no  eonslKutiunal  right  of  the  city  of  Uotfton 
and  the  liill  sets  forth  no  ground  of  relief 

Before  the  Legislative  Conunillee  on  Slrevt  Railways  iiu  March  3  on  a 
bill  to  authorize  the  State  Treasury  to  buy  20-year  bonds  of  Itusinn  Kl<-vated 
for  th(!  account  of  cities  and  towns  of  netrcii)i)llt:in  district.  ''  '  "     •  um 

for  the  elevated  declare<l  that   if  $2,000,000  I..,m(Is  were   1..  .te 

wciuid  own  them  at  the  end  of  20  yeai-s  hy  \irtue  of  <iifl'  uf 

inten\st  which  tho  .State  would  receive  from  tiie  elevated  and  liiie  jt  would 
pay  .Mr  Barnum  also  pointed  out  that  it  is  ixxvsible  for  the  .State  to 
liorrow  on  mucJi  nu)re  favorable  terms  than  the  company  can  Maturing 
outstanding  bonds  of  the  company  wliich  cannot  Ix-  refundetl  amount  to 
$5,000,000.  he  said;  and  truste««  have  spent  5i22, 000.000  in  2';  years  in 
improvenu  nts  The  company  wants  to  borrow  in  all  about  Si  000.000. 
'I'his  year  h.is  been  inrisi  critical,  he  said,  but  the  peak  of  pric-<«  h;.s  passjxl. 
t^oal  is  being  bought  for  $5  a  ton;  $15  was  paid  eight  monlhti  ago — \'.  112; 
p    848.  256. 

Capital  Traction  Co.,  Washington,  D.  C. — Eamiuga. — 


Cithnilar  Years- - 

(iro.ss  re\onuo 

Gross  Income 

Interest.  &c 

Dividends 


1920. 
...$5..i.)(l,517 
...ol, 631,728 
...  .305,6.55 
-(6%)  720 .000 


1919. 

$}..535.<>6I 

bl, 404, 109 

290,616 
(0)720.000 


Balance $606,072 

Real  est.  &  inventory  loss      409,883 


1918.  19n 

$3.. 529, 8,55     $2 .783. .538 

1.460, '74        l.'ir.(>.471 

c.572.385        ct69.941 

(0)720.000  (6  K  )7.50. 000 


$46,5.30 


.$393,493        $166,089 


'Earnings.- 


$1 


159.583 
70.202 

$1,229,785 
891,719 
228,630 


.$60,103        $109,436 


1918. 
$2,9,55.171 
2,083,4,51 

.$871,720 
85,834 

,$957,554 

736.101 

223,081 

(1H)90,00Q 

def.$91.628 


1917. 
$2.448,0.50 
1.576.408 

$871,658 
26,338 

$897,996 
615,494 
194,418 

(pj6(M)00 
$28,081 


Balance,  surplus $196,189        $393,493        $168,089  $46,530 

a  Vfter  (leductln-.;  ta^ces  amount ;'\!?  to  $511,728  (b)  After  deducting 
taxes  a.iiountliig  to  .^.770,121.     c  IncluJlng  taxes. — 'V'.  110,  p.  1748 

Carolina  RR. — New  Secretary. — 

.S.  11.  llin.son  has  been  elected  Secretary,  succeeding  J.  C.  Nelms  Jr. — 
V.  95,  p.   1683, 

Central  Illinois  Public  Service  Co. 

Calendar  Years—  1920.  1919. 

Gross  earnings $5,168,000     $4,006,594 

Oper.  expenses  &  taxes. -     3,842,637       3.447,011 

Operating  income $1,325,453 

Other  income 17,019 

Net  earnings $1,342,472 

Interest 1.049,205 

Preferred   dividends 233.163 

Common  dividends 

Balance,  sm'plus 

— V.  Ill,  p.  2040. 

Central  UR.  of  New  Jersey. — Receives  150%  Cash  Div. — 

See  Lehigh  &  Wilkes-Barre  Coal  Co.  under  "Industrials  on  a  following 
page.— V.  112.  p.  743. 

Central  Wisconsin  Ry. -^Properly  Acquisition. — 

The  l.-S.  C.  Commission  has  issued  a  certificate  authorizing  the  company 
to  acquire  and  operate  a  line  of  railroad  in  Eau  Claire  and  Clark  Counties 
Wis..  65  miles  in  length,  owned  by  the  Faircliild  &  Northeastern  Ry. 

The  company  was  organized  in  Wisconsin  for  the  purpose  of  acnulring  the 
property  in  question  by  lease,  with  an  option  to  purcha.se  at  a  later  date. 
Capital,  $25,000,  to  be  increased  as  occasion  shall  require.  The  necessary 
equipment  is  to  be  leased  from  the  Fairchild  &  Northeastern  for  the  present , 
with  the  same  option  to  purchase  later. 

Operation  of  the  line  was  discontinued  upon  the  termination  of  Federal 
control  because  revenues  were  not  sufficient  to  pay  operating  expenses. 
Investment  in  road  and  equipment  on  Dec.  31  1919  was  slightly  in  excess 
of  .$700,00').  Current  liabilities  as  of  that  date  were  $418,881;  profit  and 
loss  deficit,  $170.623.— V,  HI.  p.  2323. 

Chicago  &  Alton  RR.— .^SOO.OOO  Due  Road.— 

The  I.-S.  C.  Commission  has  certified  to  the  Secretary  of  the  Treasury 
Mellon  that  $800,000  is  due  tlie  company  on  accoiuit  of  provi.sions  of  the 
Transportation  Act  applicable  to  reads  tinder  Federal  control.  The  Com- 
mission declared  it  was  unable  at  this  time  to  determine  the  whole  amoimt 
duo  to  the  carrier. — V.  112.  D.  61. 

Chicago  Burlington  &  Quincy  RR. — Payments  Under 
Winslow  .Ad. — The  Treas\ny  Department  has  announced 
tlie  foUovi  in^  payments  under  the  Win  lo-w  Act(V.112,  p.802^: 

Chic.  Burl,  &  Quincy  RR.$7.000,000 JGreat  Northern  Ry $6,000,000 

Northern   Pacific... 7,000,000 (Chic,  Mil.  &  St.  Paul  Ry.      837.190 

—V.  112,  p.  932. 

Chicago  Milwaukee  &  St.  Paul  Ry.— Partial  Payment. — 

See  ChicTigo  Burlint^ton  &  Quincy  RR,  above. 

Mortimer  N.  Buckner  and  W.  E.  S.  Griswold  have  been  elected  directors. 
succeeding  Percy  A.  Rockefeller  and  John  A.  Stewart. — ^V.  112.  p.  743. 

Chicago  North  Shore  &  Milwaukee  RR. — Earn.  Dir.— 

Calendar  Years—-                                        1920.  1919.  1918. 

Operating  revenue $4,193,669  $3,237,921  $2,899,9<5 

Operating  expenses 3,229,048  2.319,465  1,8.56,039 

Taxes                          -      151,716  163.100  185,821 


Operating  income .$812,875 

Non-operatmg   income 10.332 


Gross  income. 
Deductions 


$823,207 
390.196 


$755,356 
17.879 

$773,235 
341,396 


$858,115 
9,469 

$S67,384 
332,506 

Balance,   surplus .$433,011         $431.8.39  $535,078 

Profit  and  10.SS  surplus  (adjusted) $1,643,101     $1,270,954  $855,811 

Joseph   E.   Otis  ha^;   l),'en  elected  a  di'-ector  sui-cootli;i.<   H-  L.   .Smart. 
— V.  112.  p.  61. 

Chicago  &  North  Western   Ry.-Equip.  Tru.'its  Auth. — 

The  I.  8.  C.  Commission  has  authorized  the  company  to  issue  and  sell 
at  not  less  than  97  $9.630.000_Equlp.  Trust  Certificates  a^  ."_  rate  uot_ex- 

ceeding7%  per  annum.     '  .      .«       .  .     .        

Series  "J"  dated  March 

1921,  $4,005,000  and  Series     _ .  .    .        , 

cates  mature  annually  for  15  years.  Farmers  Loan  &  Trust  to.  and 
Edwin  S.  Marston,  trustees.  Denom.  .<!.000  (c*  &f  »)  SI .000.  $5,000. 
$10,000  and  550.000.     Div.  payable  .semi-animally. 

The  certificates  are  to  be  secured  on  the  following  equipment,  estimated 
cost  $9,684,093:  40  class  J  locomotives,  20  class  E  locomotives.  500  steel 
ore  cars,  500  steel  underfranie  stock  cars,  250  steel  undername  refrigerator 
cars,  50  .steel  underframo  caboose  cars,  25  standard  stwl  C;):icheK,  9  ste*-! 
smoking  cars,  2  steel  postal  cars,  23  baggage  cars  and  3  conihination  mail 
and  baggage  cars. 

The  company  in  its  application  to  the  commission  states  that  no  arrange- 
ments for  disposing  of  the  certificate^  have  yet  been  made  but  that  It 
proposes  to  invite  bids. — ^'V.  112,  p.  743,  652. 

Chicago  Rock  Island  &,  Pacific  RR.-—SrcI:.s  Loan. — 

The  conipanv  has  aske<l  the  Government  for  a  Inan  of  $1 .905,0(K)  for  five 
years  to  pay  (■ff  at  iliati'.rity  .SI  .90,5.000  Cedar  Rap'ds  Iowa  Falls  &  North- 
western 


iO.OOO  Equip.  Trust  t:ertincates  at  a  raie  not  ex- 

The  Equip.  Trust-:  are  to  be  is.sued  in  three  series: 

1   1    1921.   $2,805,000:   Series  "K'"  dated  April     1 

ries  "L"  dated  May  1  1921,  $2,820,000.     Certlfi- 


pav  (lit 
RR.  r>f 


■)S  due  Oct.   1    1921.— V.   112.  p.  932. 

Chicago  &  Western  Indiana  RR.  — Listing. — 

The  New  York  Slock  Exi-hange  ha*  authorised  the  listing  of  $6,957,000 
(auth.  $7,000,000)  temporarv  1.5-year  7M;  T.  Coll.  Tru.st  Sinking  Fund  Gold 
Bond.^  due  Sept .  1  1935,  with  authority  to  add  $43,000  additiot^al. — V .111 
p.  2423. 
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Cleveland  Ry.  -Would  Sell  Lihnli/  Romh.— 
Th<'  roninany  ha«  m^tlllonptl  tho  (Cleveland  (Mty  (-"ouncll  for  permlSHlon 
to  Rcill  $1  .(iOO.OOO  of  Lllxirly  bnndH  held  In  Its  treasury  Tho  procc(!ds  are 
to  be  used  to  meet  sliort-lorni  notes,  about  $1,000,000  of  which  shortly 
bt>eoMi<!  due  All  but  about  $74,000  of  the  Liberty  bonfis  are  now  pledged 
as  <-ollat<'ral  for  these  notes  This  aetlon  of  the  company  follows  the  (Joun- 
cll's  refusal  to  allow  tho  company  to  Issuo  and  soil  .$.'5,000,000  additional 
stock  at  80 — V.   112.  p    052,  m\ 

Cleveland  Union  Terminals  Co. — To  Construct  Station, 


V.  no.  p.  464. 

-  Fare  IncTcnse 

Uarkcr  the  company 


P.   Uarkcr  the 
-cent  cash  fare  with  4 


effcctlvo 
tickets  for  25 


.Seo  New  York  Central  UR.  below.— 

Clinton  (Iowa)  Street  Ry. 

Under  a  recent  rulinK  of  .TudKO  A. 
Feb.  20,  increased  its  fare  from  6  to  7 
cents— V    111.  p.  2323. 

Cuba  RR. — Equipment  Trusts. — 

Columbia  Trust  Co.  has  been  appointwl  trustee  of  an  Issue  of  $1,425,000 
7%  eiiuipmciit  trust  certificates. — V.  112.  p.  257,  (il. 

Denver  &  Rio  Grande  RR. — Stockholders  Given  Until 
March  2o  lo  Purchase  Road  for  .^10,000,000.— Benjamin  B. 
OdoU,  Chairman,  in  a  notice  to  the  stockholders,  says: 

"The  committee  has  so  far  succeeded  In  preventliiK  flie  consummation 
of  the  sale  of  your  property  for  S.'), 000, 000.  The  ('ourt  has  ruled  that  a 
resale  will  be  ordered  it  the  conmiittec  deposits  .S100,0()0  on  March  25  1921 
and  acrees  to  Ijid  .'S10.()00,000  for  the  property  at  the  resale. 

"The  stockholders  who  have  not  already  deposited  their  stock  or  made  a 
co!itribution  toward  the  expenses  of  the  committee  are  ursed  to  communi- 
cate at  once  with  the  committee,  Suite  1101.  35  Nassau  .St.,  N.  Y.  City, 
givini;  their  names  and  addresses  and  the  amount  of  each  class  of  stock  held 
by  them,  rcspe^ctively." 

The  postponement  "of  confirmation  of  the  sale  of  the  road  until  March  25 
was  ordered  March  G  by  Federal  Judges  Lewis  and  Sanborn,  following  a 
hearing  at  Kansas  City  on  an  action  to  enjoin  confirmation  of  the  sale  fixed 
oy  the  Court  Nov.  20  at  .55,000,000.  Unless  the  higher  bid  is  made  or 
accepted  the  sale  already  made  will  be  confirmed. — V.  112,  p.  932. 

Denver  Tramways  Co. — Fare  Increase. — 

Federal  Judge  Lewis  has  granted  the  application  of  the  receiver  to  in- 
crease fares  from  (i  cents  to  8  cents.  An  application  to  increase  the  fare  to 
10  cents  was  denied. — ^V.  112.  p.  744,  Gl. 

Des  Moines  (Iowa)  City  Ry. — Fare  Decision. — 

The  application  of  the  city  of  Des  Moines  for  right  to  appeal  from  Judge 
Martin  J.  Wade's  8-cent  street  car  fare  order  was  dismissed  by  the  Circuit 
Court  of  Appeals  at  Kansas  City  on  March  4  because  of  failure  to  make 
the  carmen's  union  a  party  to  tho  appeal. — V.  Ill,  p.  2520. 

Detroit  Toledo  &  Ironton  RR. — New  President. — 
Henry  Ford  has  been  elected  President,  succeeding  Joseph  A.  Gordon, 
who  will  remain  as  a  director. — V.  112,  p.  372. 

Elmira  (N.  Y.)  Water,  Light  &  'B.'R.—Fare  Increase.— 

The  P.  S.  Commission  has  gr.tnted  the  company  permission  to  advance 
its  fares  on  lines  v.ithin  city  limits  to  6  cents:  Rorick's  Glen,  Elmira  Heights 
and  other  points  outside  the  city  will  be  7  cents;  to  Ilorsehcad.s  the  fare  will 
be  13  cents. — V.   106,  p.  601. 

Pairchlld  &  Northeastern  Ry. — Sale  of  Property. — 

See  Central  Wisconsin  Ry.  above. — V.  111.  p.  2324. 

Gainesville  Midland  Ry. — To  Reduce  Wages.— 

Receivers  Gordon  Carson  and  W.  B.  Veazy  have  been  authorized  bv 
Federal  Judge  Beverly  D.  Evans  to  reduce  the  wa^es  of  the  employed 
about  10%.  The  order  followed  the  presentation  of  a  report  on  the  con- 
dition of  the  road  by  the  receivers. — V.  112,  p.  849. 

Grand  Trunk  Pacific  Ry. — Notes  Paid. — 

The  £2.000.000  notes  which  fell  due  March  1  have  been  paid  off  and 
retired. — V.  112,  p.  61. 

Great  Northern  Ry. — Payments  under  Winslow  Act. — 

See  Chicago  Burlington  &  Quincy  RR.  above. — V.   112,  p.  932. 

Green  Bay  &  Western  RR. — Ammal  Dividends. — 

The  directors  have  declared  dividends  of  5%  each  payable  on  the  Class 
A     debentvircs  and  capital  stock  and  H  of  1%  on  Class  "B"  debentures, 
all  payable  Mar.  21  to  holders  of  record  Mar.  19.     The  same  amounts  were 
paid  in  1920  (V.  110,  p.  ,561). — V.  110,  p.  1972. 

Illinois"' Centrar  RR.--i$2,376*000~DM^Tr^o?^^?o7^^^^ 

„„'^'l^  ^-  ^-  ^-  Commission  has  announced  it  has  certified  to  the  Treasurv 
$2,376,000  due  road  by  the  Government  under  the  guaranty  of  the  trans- 
portation  act.  

The  I.  S.  C.  Commission  has  authorized  the  company  to 
issue J3 ,584 ,000  6  }4  %  Equi p .  Trusts  Certificates  Series  "G . " 

Equip.  Trusts  Authorized. — 

Dated  Feb.  1  1921.  Due  annually  Feb.  1  1926-34.  Divs.  payable  F. 
&  A.  Guaranteed  principal  and  div.  by  Illinois  Central  RR.  Commercial 
Trust  Co.,  Phlla.,  trustee.  Denom.  .81,000.  Secured  on  50  two-ten-two 
type  freight  locomotives  and  25  8-wheel  switching  locomotives,  estimated 
cost  $5,941,250. 

In  Its  application  the  company  states  that  Kuhn.  Loeb  &  Co.  have  sub- 
scribed for  the  entire  issue  at  96  .54 .  The  bankers  state  that  the  certificates 
have  been  placed  privately  '.vith  investors. — See  112,  p.  849. 

Indiana  Service  Corp. — Fare  Increase. — 

The  Indiana  P.  S.  Commission  has  authorized  the  company  to  increase 
Its  fares  from  5  to  7  cents  in  Lafayette.  Four  tickets  are  to  be  sold  for 
25  cents— V.  Ill,  p.  1172. 

Ithaca  (N.  Y.)  Traction  Corp. — Fare  Increase. — 

The  P.  S.  Commission  has  granted  the  company  permission  to  increase 
fares  on  its  lines  (with  the  exception  of  the  East  Ithaca  line)  from  7  to  8 
cents —V.  107,  p.  2008. 

Kansas  City  Mexico  &  Orient  RR. — New  Director. — 

Houston  Harte  of  San  Angelo,  Texas,  publisher  of  the  San  Angelo 
"Standard,"  has  been  elected  a  director,  succeeding  Herbert  S.  Garrett  — 
V.  Ill, p.  1852. 

Louisville  8.  Nashville  RR. — Equip.  Trusts  Authorized. — 
The  I.   S.  C.  Commission  has  authorized  the  is.suance  of  $11,025  000 

6J^%  Equip.  Trust  Gold  Certificates  Series  "D".     See  offering  in  V    112 

p.  653,  849,  933. 

Stricken  from  List — Equipment   Offering. — 

The  New  York  Stock  Exchange  has  stricken  from  the  list  $3,500,000  St. 
Louis  Division  First  Mtge.  6%  bonds,  due  Mar.  1  1921,  which  have  been 
paid  off.     See  V.  112,  p.  933,  849. 

Salomon  Bros.  &  Hutzler  are  offering  $425,000  6K%  Equipment  Trust 
Gold  Certificates  (issued  tinder  Philadelphia  plan)  maturing  S25  000  vearlv 
from  1922  to  1936  at  prices  to  yield  6.75':;  to  6.35% ,  according  to  matuVities 
-^.  112^pJ)33.  

Manchester  (NThO  StreetRy.— TFomW  'Reduce  Wages '— 

The  company  has  proposed  a  general  20%  reduction  in  the  wages  of  all 
employees  effective  April  1.  l^esent  rate  for  trainmen  is  &Q  cents  an  hour 
after  one  year  of  ser\ice. — V.   110.  p.  2076. 

Middle  West  Utilities  Co. — Interest — Pref.  Dividend. — 

The  company  on  March  1  last  paid  13^%  interest  on  the  10-year  6% 
dividend  certificates,  which  were  issued  in  lieu  of  cash  for  June  1  1918  Pref. 
dividend.  It  is  reported  that  the  directors  will  meet  in  the  near  future 
to  act  on  the  Pref.  dividend,  which,  it  is  said,  was  promised  at  the  rate  of 
3%  for  1921  and  4%  for  1922.— V.  112,  p.  62. 

Missouri,  Kansas  &  Texas  Ry.— Certificates  Extended. — 

C.  E.  Schaff,  Receiver,  under  date  of  March  1,  advises  us  that  the 
[$2,241  ,(X)0]  Receiver's  Certificates  of  the  Missouri,  Kansas  &  Texas  Railway 


Co.  of  ToxriK.  which  maturnd  Feb.  15  1921.  and  have  been  extended  by 
authority  of  tho  <;ourt  to  mature  Fob.  15  1922. — V.  112.  p.  162. 

Missouri  Pacific  RR.     New  Directors,  &c. — 

Wllll.LniC.  Poller.  Carl  A.  do  (iorMlorff,  f:.  f;.  Mughltt  and  H.  L.  Utter 
have  been  (^lecK^d  dlntctor-..  succe<!dlng  .Nicholas  F.  Brady,  A.  H.  WlKRin, 
J.  H.  McClenient.  nwlgned.  and  tho  late  A.  J.  Hemphill.  Matthew  C 
Hru.sh.  Bertram  Cutler.  William  C.  Potter  and  John  G.  Drew  have,  been 
elected   members  of  the  executive  rommlttoe. — -V.   112.  p.  933.  H49. 

Morgantown|(Va.)  Interurban  Ry. — Discontinued. — 

Tho  stockholders  have  decided  to  discontinue  bustness  and  fmirender  the 
company's  charter 

Mohawk  Valley  Co.,   Utica. — Annual  Report. — 

Calendar  Yrarx—  1920.  1919.  1918.  1917. 

Earnings  from  operatlons.$7, 109.848     $5.928.6.56     $5,919,128     $4,971,264 
E.xponses  (Incl.  deprec'n).  4.604.804       3,3.50,294       3,493.886       3,029,209 

Not  earnings. ...82. .505 ,044     $2,578..362     $2,425,242     $1,942,056 

Taxes  &  uncollectible  bills      658,378  6.39,216  589,461  464.196 


Net   Income $1,846,666     $1,9.39.145     $1,835,780     81.487,869 

Non-operating  revenue..         91,693  106,700  126,182  157,353 


Gross  income .$1.938,.359     $2,045,845     $1,961,962     81.645.211 

Deduct — 

Inten^t  and  rentals 1,181,452       1,211,6.39       1,192.611  928.386 

Dividends    on    subsidiary 

stocks  not  owned 198.751  172.219  132.673  92,905 

Proportion  undivided  sur- 
plus of  subsidiary  cos.*        44  81  68 

Dividends    (6%) 449.808 


Balance,  surplus $.5.58,1.56         $661,942        $636,597        $174,044 


*  Applicable  to  stock  of  subsidiarj'  companies  not  owned  by  Mobawk 
Valley  Co.— V.  110,  p.  1079. 

New  Crleans  Texas  &  Mexico  Ry. — Government  Loan  — 

The  I.-S.  C  Commission  has  approved  a  loan  of  $926,000  to  enable  the 
carrier  to  provide  itself  with  equipment  at  a  total  estimated  cost  of  $2,315,- 
000— V.  112,  p.  933,6.53. 

New  Paltz  (N.  Y.)  Highland  &  Poughk.  Trac.  Co. — 

Two  cars  have  been  seized  b:.'  t  he  sheriff  and  advcrti.sed  for  sale  for  non- 
pa.^-ment  of  taxes  amounting  to  $1,.500. — V.  77.  p.  196. 

New  York  Central  RR. — To  Build  Union  Passenger 
Terminal  at  Cleveland. — An  official  statement  states  in  subst.: 

The  company  has  asked  the  I  -S  C.  Commission  for  authonty  to  con- 
struct (under  charter  of  Clevelaii'l  Union  Terminals  Co.)  a  union  passenger 
station  in  Cleveland  for  the  use  of  the  New  York  Central,  the  Cleve.  Cine. 
Chicago  &  St.  Louis  ;aid  the  N.  Y.  Chicago  &  St.   Louis  railroads 

Plans  have  been  under  consideration  for  several  years  for  the  construc- 
tion of  a  passenger  terminal  on  the  lake  front,  to  accommodate  the  New 
York  Central.  Big  Four  and  Penns.vlvania,  which  use  the  present  union 
station  at  Cleveland.  It  has  become  apparent,  however,  that  the  future 
gro'srth  of  Cleveland  industrially,  as  well  as  in  population,  may  be  l>etter 
provided  for  with  a  passenger  terminal  of  sufficient  size  to  accommodate 
all  of  the  railroads,  located  so  a.s  to  be  free  from  interference  by  operations 
connected  with  necessar.v  service  to  industrial  plants. 

On  .Tan.  6  1919  the  City  of  Cleveland  passed  an  ordinance  contairing 
provisions  for  the  location  of  a  passenger  station  on  the  public  square  and 
necassary  changes  in  streets  for  the  station  and  approach  tracks,  which 
made  such  a  plan  possible.  The  New  York  Central,  Big  Four  and  Nickel 
Plate  have  now  filed  appUcations  with  the  I.-S.  C.  Coinmis.sion  to  enter  into 
a  contract  with  the  Cleveland  Union  Terminals  Co.  for  the  construction 
and  operation  of  such  a  passenger  terminal  in  order  that  there  may  be 
ample  time  for  complying  with  all  of  the  legal  provisions  necessary  for  the 
financing,  which  should  be  undertaken  when  the  time  is  opportune. 

A  substantial  portion  of  the  passenger  terminal  will  be  devoted  to  the 
operation  of  .suburban  and  interurban  railways,  wliich  will  add  distinctly 
to  the  terminal's  usefulness  and  convenience  to  the  pubUc. 

The  plan  proposes  the  purchase  by  the  railroads  of  the  entire  capital  stock 
of  the  Cleveland  Union  Terminals  Co.,  in  proportion  of  64%  by  New  York 
Central,  28%  by  the  Big  Fotu-  and  8%  by  the  Nickel  Plate,  this  being  the 
relative  proportion  of  passenger  business  handled  by  the  respective  rail- 
roads in  Cleveland. 

The  Cleveland  Union  Terminals  Co.  is  organized  under  the  Union  Depot 
Act  of  Ohio  and  is  to  construct  the  station  pursuant  to  the  provisions  of 
the  ordinance  of  the  City  of  Cleveland,  adopted  to  permit  the  project, 
which  ordinance  provided  that  it  should  become  a  contract  upon  its  ac- 
ceptance by  the  terminal  company. 

To  Cut  Wages— 43,000  Workers  Affected.— 

See  under  "Current  Events"  in  this  issue. — V.  112,  p.  744. 

New  York  Rys. — Bondholders  Propose  Further  Disintegra- 
tion of  System — Receiver  Asks  Court  for  Relief — Disintegration 
Causes  Higher  Fares. — Further  disintegration  of  the  New 
York  Railways  system,  which  would  reduce  the  system  to 
one-fourth  of  the  mileage  operated  at  the  time  of  the  appoint- 
ment of  .Job  E.  Hedges  as  receiver  in  2^1arch  1919,  is  l.>eing 
sought  by  the  Refunding  bondholders.  Mr.  Hedges  an- 
nounced on  Mar.  9  that,  as  receiver,  he  had  been  asked  to 
disaffirm  4  of  the  remaining  leased  lines,  and  that  he  had  pre- 
pared a  petition  for  instractions  wliieh  he  would  present  to 
.Judge  Julius  M.  Mayer  on  Mar.  14. 

Extracts  from   Statement   of   Receiver   Hedges. 

Disintcgraticn  Causes  Higher  Fares.- — The  New  York  Railways  system  has 
already  disintegrated  to  so  large  an  extent  that  this  has  r^tilted  in  the 
public  paying  in  many  cases  7  cents  or  10  cents  for  rides  which  had  pre- 
viously cost  5  cents.  Unless  some  relief  is  granted  it  is.  in  the  opinion  of  the 
receiver,  unavoidable  that  there  will  be  a  further  disintegration  of  the  sys- 
tem now  operated  by  him. 

Lines  A.bandcmed. — The  receiver  names  20  routes  over  which  the  cars 
were  operated  at  time  of  receivership.  The  situation  then  and  now  is 
summarized  as  follows: 

At  At 

Appointm't         Present 

Receiver.  Time. 

Avenue  lines 9  5 

Crosstown  lines 11  6 

Total  track  mileage  operated 151  73 

Total  free  transfer  points 287  18 

Total  2c.  transfer  points _.  70 

Leases  Surrendered. — The  following  leases  have  been  surrendered  and  the 
property  returned  to  its  o>viiers: 

Eighth  Avenue  Railroad  Company Aug.  1  1919 

Ninth  Avenue  Railroad  Company Oct.    1  1919 

New  York  &  Harlem  Railroad  Company Feb.   1  1920 

Lines  Temporarily  Discontinued. -x-The  lines  temporarily  discontinued  are: 

(a)  Avenue  C.  storage  battery  line,  Sept.  21  1919;  (&)  Spring  and  Delancey 
St.,  storage  battery  line,  Sept.  21  1919;  (c)  Sixth  Ave.  Ferry,  storage  bat- 
terj-  line,  Sept.  21  1919:  (d)  Chambers  &  Duane  St.,  storage  battery  line, 
Sept.  21  1919. 

(f)  Canal  Street  crosstown  line,  Dec.  1  1919;  (/)  145th  St.  crosstown  Une, 
July  11  1920.  (ff)  Operation  of  Seventh  Ave.,  Brooklyn  and  Fourteenth 
St.  crosstown  lines  over  Williamsburgh  Bridge  ceased  Mar.  7  1920. 

Transfers  from  Staten  Island  ferr.v  boat  ceased  Sept.  15  1919.  Trans- 
fers with  59th  St.  crosstown  line  of  the  Third  Ave.  Ry.  system  ceased  Jan. 
30  1921. 

Bondholders  Pressing  for  Sale. — The  refunding  bondholders  are  pres>smg 
for  a  sale  of  the  propertj-  and  have  heretofore  submitted  forms  of  a  decree 
which  provides  for  a  sale  of  the  present  system  in  separate  parcels .  Other 
interests  are  praying  that  the  Court  will  postpone  the  sales  in  the  hope  that 
there  may  be  some  salvage  for  other  creditors.  Pending  the  sale  of  the 
property,  the  Refunding  bondholders  have  requested  the  receiver  to  dis- 
affirm four  out  of  the  remaining  leased  lines,  including  the  lease  of  the 
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Broadway  &  Seventh  Ave.  RK.,  which  constitutes  the  backbone  of  tlu'  Ncnv 
York  Railways  system  and  affoct^s  its  only  reniainlni?  north-and-souih  liuu 
from  the  Battery  to  the  llaiittm  River.  Meanwhile,  the  receivi-r  ha.s  di>- 
faulted  by  order  of  the  Court  In  the  payment  of  intt-rust  on  some  of  the  un- 
derlying bonds  (the  LexinKton  Ave.  bonds,  the  .South  Ferry  bonds  and  the 
Oolumbus  Ave.  bonds),  and  the  bondholdei-s  have  started  or  are  about  to 
start  foreclosure  proceedings  on  the  property  covered  by  thost!  mortuanes. 

Leases  Sought  to  be  Surrendered  — The  surrender  of  the  following  leases 
(s  now  under  coasideralion:  Broadway  and  Seventh  Ave  .  Sixth  Ave  , 
Chi-istophor  and  Tentli  St  .  Uleecker  St  .  and  Fulton  Kerry. 

Operatiny  Income  and  Expenses  (Rate  in  Cents  per  Mile). 

Dec.  Dec.        Per  cent 

1920.         1913.       Incresae 

Operating  Income -     65.65        39.27        67.18 

OperatiiiK  expenses  and  taxes 72.51  28.19       157.22 

Net  result a6.86       611.08     *l(il.91 

Payroll  cost,  included  in  operating  expenses 39.79         14.13       181.60 

♦Decrease,     a  Loss.     6  Gain. 

Taxes  in  CeiUs  per  Car  Mile  (Compared  with  Other  Cities). 

United  Railways  (San  Francisco) 1.80 

Philadelphia  Rapid  Transit  Co -- "- 2.19 

New  York  Railways  Co 4.92 

Deficits  Accrved  from  March  31    1919  to  Dec.  31   1920. 

A/ar. 31  19  Aug.  1  '20 

to  to 

Dec.  31  "20  Dec.  31  '20 

Deficit  from  operations -$1 ,386.158      $210,216 

Deficit  after  including  non-operating  income  and  out- 
go, but  before  deducting  any  int.  on  bonds  or  other 

reciuhomcnls 1 .179,213         195.279 

Def.  aft.  charging  int.  actually  paid  on  certain  bonds.  2.819,243        467,240 
Def.  after  charging  int.  in  default  on  underlying  bonds 
and  on  N.  Y.  Rys.  1st  real  estate  &  ref.  bonds  in 

handfi  of  public -  4.596.632        933.241 

—V.  112,  p.  653. 

Northern  Pacific  Ry. — Payments  under  Winslotv  Act. — 

Sen  ChicasTo  Burlington  &  Quiucy  liR.  above. — V.  112,  p.  933. 

Ohio  Electric  Ry. — Securities  at  Auction. — 

Messrs.  Barnes  &  Lofland.  Philadelphia,  on  Jan.  12  sold  at  auction  for 
S25,000  the  following  .securities  in  order  to  raise  funds  to  pay  off  the  in- 
debtedness of  the  Ohio  Syndicate  managers: 

(a)  $868,000  2d  &  Gen.  M.  5s  and  $576,000  coUat.  note  of  the  Ohio  El.  Ry. 

(b)  All  the  equity  of  the  Ohio  Syndicate  (V.  92,  p.  265)  in  the  collateral 

pledged  for  the  payment  of  a  note   (now  overdue)    for  $3,200,000, 

reduced  by  payments  on  account  to  $1,530,000.  viz.; 
(aa)  79.99J  shares  of  Com.  stock,  30,000  shares  of  Pref .  stock  and  .$1 ,200 ,000 

1st  &  Ref.  5s  and  $815,000  overdue  coupons  of  Ohio  Electric  Ry. 
(66)  $3,000  Col.  Newark  &  Zanesv.  Elec.  Ry.  Gen.  5s  and  $25,000  Col. 

Interurban  Terminal   1st  5s. 
ice)  $633,205  unpaid  subscriptioas  due  to  the  Ohio  Syndicate. 

The  same  auctioneer  later  in  Jan.  sold  the  following  for  $25,000: 
(a)  $400,000  The  Ohio  Elec.  Ry.  2d  &  Gen.  5s,  ctfs.  of  dep.;  (6)  $25,000 
Columbus  Interurban  Terminal  1st  5s;  (c)  42  .shares  Ft.  Wayne  Van  W.  & 
Uma  Traction;  (d)  2.600  shares  the  Ind.  Col.  &  East.  Trac,  pref. — V. 
112,  p.  653.  563. 

Ohio  Syndicate. — Securities  at  Auction. — 
See  Ohio  Electric  Ry.  above. — V.  92,  p.  265. 

Pennsylvania    RR. — Bonds    Authorized. — The    I.-S.    C. 

Commission  has  authorized  the  company  to  issue: 

(1)  $60,000,000  15-year  63^%  Secured  Gold  bonds,  maturing  Feb.  1 
1936:  and  (2)  $60,000,000  Gen.  Mtge.  6%  bonds,  Series  C,  maturing  April  1 
1970;  and  to  pledge  the  latter  issue  of  bonds  as  security  in  part  for  the  15- 
year  &}4%  Secured  Gold  bonds.     (Compare  offering  in  V.  112,  p.  470.) 

The  proceeds,  together  with  such  further  sum  as  may  be  necessary  to 
■equal  the  principal  amount  of  the  General  Mtge.  gold  bonds  proposed  to 
be  issued,  will  be  deposited  with  the  trustee  under  the  General  Mortgage 
and  wiU  be  used  for  the  following  purposes: 
(a)  Purchase  of  locomotives,  rolling  stock  and  other  equipment 
from  the  Pennsylvania  Co.,  covering  90%  of  the  amount 

agreed  to  be  paid  therefor  by  the  Penna.  RR $17,417,685 

(6)  Purchase  of  204,661  shares  of  Comxnon  stock  of  the  Pitts- 
burgh Ft.  Wayne  &  Chicago  Ry.  at  par 20,466,100 

(c)  Purchase  of  22,280  shares  of  capital  stock  of  the  Pittsburgh 

Cincinnati  Chicago  &  St.  Louis  RR.  at  76.50 1,704.420 

(d)  Refundment  of  90%  of  the  yearly  installment,  amounting  to 
$2,670,000  of  general  freight  equipment  trust  4s  and  43^  % 
certificates,  issues  of  1912  and  1913,  payable  in  1921 2.403.000 

(e)  Reimbursement  of  company's  treasury  for  90%   of  yearly 

installment,  amounting  to  $3,468,000,  of  Penn.  RR.  Co. 

equipment  trust  of  1920.  paid  in  1921 3.121.200 

(/)  Payment  of  mortgages  maturing  in  1921  on  real  estate  be- 
longing to  the  company 1,151.000 

(O)   For  additions  and  betterments  proposed  to  be  made  during 

1921 11.506,045 

(h)  To  be  expended  for  capital  purposes  coming  within  the 

terms  ©f  the  company's  general  mortgage 2,230,550 

Bonds  ef  the  Pennsylvania  Co.  payment  of  which  is  guaranteed  by  the 
company  mature  as  follows:  (a)  Gold  loan  of  1915,  4H%  certificates, 
due  June  15  1921,  $37,805,140;  (6)  Fh^t  Mtge.  4:H%  bonds,  due  July  1 
1921.  $17,793,000.      (Compare  annual  report  in  V.  112.  p.  927.) 

New  Director. — 

Edgar  C.  Felton  of  Philadelphia,  former  President  of  the  Pennsylvania 
Steel  Co..  has  been  elected  a  director,  succeeding  Andrew  W.  Mellon  of 
Pittsburgh,  Pa.,  who  resigned  Jan.  12  and  who  has  been  made  Secretary 
of  the  Treasury  in  President  Harding's  Cabinet. — V.  112,  p.  933,  927. 

Necessity  for  Retrenchment — To  Reduce  Salaries  and  Wages 
of  Officers  and  Employees  to  Accord  with  Economic  Conditions — 
Current  Operating  Expenses  Altogether  too  High. — 

See  statement  by  Vice-President  Ehsha  Lee  on  the  necessity  for  retrench- 
ment and  the  resolution  adopted  by  the  directors  March  9  directing  the 
executive  officers  to  reduce  salaries  and  wages  of  all  officers  and  employees. 

Lease  of  16  Roads  and  Increase  in  Debt  Approved. — 
The  stockholders  on  Mar.  4  approved  (1)  the  leases  of  l(j  railr(>;i(I  prop- 
erties (V.  112,  p.  162)  now  constituting  portions  of  Uie  system  and  con- 
trolled t'arougli  slock  ownership;  (2)  an  increase  in  the  company's  indebted- 
ness of  SIOO. 000.000;  (3)  changes  in  the  dates  of  the  annual  meeting  from 
the  second  Tuesday  in  March  to  the  second  Tucsdaj'  in  April,  beginning 
with  the  year  1922,  and  the  annual  election  for  directors  from  the  fourth 
Tuesday  in  March  to  the  fourth  Tuesday  in  April.  (Compare  V.  112,  p. 
470.  and  annual  report,  "Further  debt  authorization,"  p.  928). — V.  112, 
p.  933. 

Pittsburgh  C.    C.   &   St.   Louis  RR. — Tenders.— 

The  Farmers'  Loan  &  Trust  Co.,  22  WilUam  St..  N.  Y.  City,  will  until 
March  30  receive  bids  for  the  sale  to  it  of  Vandalia  RR.  Consol.  Mtge. 
bonds  at  not  exceeding  par  and  int.  to  an  amount  sufficient  to  absorb 
$160,670.— V.  112,  p.  933. 

Port  Went'worth  Terminal  Co. — Receivership. — 

Charlps  E.  Gay  of  Savannah,  Ga..  and  Thomas  B.  Felder  of  New  York 
have  been  appointed  receivers  by  Judge  Evans.  This  company,  a  subsidi- 
ary to  the  Savannah  &  Atlanta  Ry.  (see  below),  is  one  of  the  companies 
partly  owned  by  Imbrie  &  Co.  See  offering  of  $1,000,000  1st  Mtge.  8s 
by  Imbrie&  Co.  in  V.  Ill,  p.  1370,  1662. 

Quebec  Railway,  Light,  Heat  &  Power  Co. — 

The  company,  it  is  stated,  is  now  negotiating  for  the  sale  of  the  Quebec  & 
Montgomery  Ry.  With  the  sale  of  this  railway  the  company  will  become 
solely  a  public  utility  concern. — V.  HI,  p.  2141. 

Reading  Co. — Change  Proposed  in  Plan. — 

The  Common  Stockholders'  Committee,  Seward  Prosser,  Chairman 
(V.  112.  p.  745).  is  preparing  an  amended  petition  to  be  filed  with  the  Dis- 
trict Court  in  Philadelphia  before  March  l5,  covering  in  detail  Its  conten- 
tion that  the  company  s  $33,000,000  sm-plus  belongs  to  the  Common  stock 
alone  and  its  proposals  for  a  modification  of  the  segregation  plan  so  that  the 
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surplus  will  be  distributed  to  the  Common  stockholders 
the  t^ommon  stockholders  asking  for  additional  prm ii-.i  .-, 

"Your  committee  rt»celve<l  oM-rnight  proxit-.s  rei 
300. 000  shares,  and  was  represeiitod  by  coun.si.l  at  - 

piiia  on   Mar     1.   and   prescnti-d  a  petition  f'  '    '  n 

Go\ernnieiU   dissolution   suit.      Lea\e   was  gr  r 

adJDurnud  for  two  weeks,  during  which  time  l  .._  '- 

tions  and  briefs  may  be  filed. 

"The  contention  of  your  committee  is  that  the  surplus  of  the  Reading  Co., 

amounting   to   upwrird   of  $:>3.000.000.    belongs  entire!"    •■     •'       '' m 

stockholders,  and  the  iiuerveiition  filed  by  your  comniii 

ficution  of  the  plan  to  maintain  that  contention.      Vom  ,o 

represented  on  all  future  hearings  hi  the  matter." 

The  I'enn  Mntinil  Life  Icisuranie  Co.,  I'hila..  owner  of  $1,000,000  4% 
General  Mortgage  bonds  of  the  Reading  Co.  and  the  |(.-..ii,...  i  -...i  i  (",„ 
Co..  hiLs  filed  a  petition  with  the  U.  M.  District  Court  n  i  - 

vone  in  the  dls.solution   plan.     The  Prosser  Common  ,_ 

mittee,  the  Iselin  Preferrtnl  Stockholders'  Committee  :iiiil  (lie  (  ciiiral 
Union  Trust  Co.  of  New  \'ork,  Irusiee  under  the  <ieneral  .Murigage,  are 
alroiuly  on  record  as  having  intervened  in  the  suit.  Conii"  'e  \'  112.  p. 
653,  745,  S50,  933. 

Coal  Dividcmh  Precedes  Dissolution. — 

See  Lehigh  &  Wilkes  Barro  Coal  Co.  under  "Industrials"  below. — 
V^112,  p.  '.)33,_8.50. __^__       -^TW./^w     ■»:    '•" 

Richland  Public  Service  Co. — -Fare  Incrcfi.w. — 

The  conip.my  has  bec^n  granted  a  fare  increase  from  7  cents  cash  to  8  cents 
cash,  with  7  tickets  for  M  cents.  The  company  petitioned  the  Mansfield 
City  c:'ouncil  for  a  lO-t-ent  cash  fare  and  6  tickets  for  .W  cents.  The  old 
rate  was  7  cents  cash  with  4  tickets  for  25  cents. — V.  110.  p.  1189. 

St.  Louis-San  Francisco  RR. — Obituary. — 

Vice-Pres.  C.  W.  Ilillard  died  in  N.  V.  City  Mar.  8.— V.  112,  p.  933,  850. 

San  Joaquin  Light  &  Power  Corp. — Bonds  Offered. — 
Cyrus  Peiree  &  Co.,  Blyth,  Witter  &  Co.  and  Banks,  Hunt- 
lev  &  Co.,  San  Francisco  and  Los  Angeles,  are  offerinc;  at 
prices  to  yield  from  8%  to  73^%  for  the  1922  to  192G  ma- 
turities and  at  97 K'  Ji'id  int.  to  yield  7.20%  for  the  19.'J1 
maturity,  .f;7.000,000  Unified  &  Refundiiifi:  Mttje.  7%  bonds. 
(See  advertisin<!;  patjes.) 

Dated  March  1  1921.  due  $400,000  each  March  1  1922  to  1926  incl. 
and  $5,000,000  March  1  1951.  Bonds  due  1951  are  red.  on  30  days'  notice 
at  any  int.  period  at  107H  and  int.  up  to  and  incl.  March  1  1931  and  at 
105  and  int.  thereafter.  Interest  payable  M.  &  S.  at  Equitable  Trust  Co., 
N.  Y.,  trustee.  Union  Trust  Co.,  San  Francisco,  and  Union  Bank  &  Trust 
Co.,  Los  Angeles. 

Outstanding  Capitalization  at  Conclusion  of  This  Financing. 


Prior  Pref.  7%  stock $1,500,000 

Pref.  6%  Cum.  stock 6,500,000 

Common  stock .11,000,000 


Div.  (closed)  Mtge.  bonds  $2,609,000 
1st  &  Ref.  Mtge.  bonds..  12, 965 ,000 
Unif.  &  Ref.  7s  (this  issue)  7,000,000 
Series  D  Coll.  Tr.  8s,  1935  2,625,000 

IThe  stockholders  on  Feb.  25  increased  the  authorized  capital  stock  from 
$7,500,000  7%  Prior  Pref.,  $6, ,500,000  Cr^  Prff.  and  $11,000,000  Common 
stock  to  $75,000,000  7%  Piior  Pref.,  .$25,000,000  (i%  Pref.  and  $.-)0.000.000 
Common  stock.     The  bonded  dabt  was  also  increased  to  8150.000.000.] 

Purpose. — Proceeds  of  the  $2,000,000  serial  bonds  are  to  be  used  to  refund 
$2,000,000  of  debentures,  and  proceeds  of  the  $5,000,000  bonds,  due  1951, 
are  to  be  used  to  refund  floating  debt  and  to  reimt)urse  the  treasury  for 
the  construction  of  additional  transmission  and  distribution  lines. 

This  Issue. — Authorized,  $150,000,000.  Mortgage  provides  that  addi- 
tional bonds  may  be  issued  for  75%  of  the  cost  of  new  construction,  &c.. 
when  annual  net  earnings  are  1  %  times  total  interest  on  all  outstanding  and 
proposed  bonds. 

Sinking  Fund. — Sinking  fund  commences  March  1  1927  of  2%  of  the 
largest  amount  of  bonds  then  outstanding,  plus  any  which  may  be  subse- 
quently issued,  including  all  imderlying  and  divisional  bonds.  Company 
may  reinvest  one-half  of  this  sinking  fund  in  new  construction,  extensions 
and  betterments  against  which  no  bonds  may  be  certified. 

Property. — Owns  and  operates  10  hydro-electric  plants,  of  which  5  are 
located  on  the  north  fork  of  the  San  Joaquin  River  and  have  a  combined 
capacity  of  30.000  h.p.  Water  to  operate  these  plants  is  impounded  In 
the  Crane  Valley  reservoir,  which  has  a  storage  capacity  of  50.000  acre  feet. 
The  new  Kerckhoff  plant  of  50,000  h.p.  capacity  located  on  the  main  San 
Joaquin  River  receives  full  benefit  of  the  water  stored  in  the  Crane  Valley 
reservoir,  the  full  flow  of  the  main  San  Joaquin  River  and  all  storage  thereon. 
The  4  other  plants  are  located — one  on  the  Tule  River,  of  6,700  h.p.;  one 
on  the  Kern  River,  of  4,000  h.p.;  two  on  the  Merced  River  with  a  com- 
bined capacity  of  1,050  h.p.  Has  also  in  operation  a  modern  steam  plant 
at  Bakersfield  of  35.000  h.p.  capacity,  and  steam  reserve  plants  in  Fresno 
and  Betteravia  of  3,500  h.p.  combined  capacity. 

On  July  15  1920  corporation  placed  in  operation  its  new  steam  plant 
addition  at  Bakersfield.  adding  to  this  station  over  17.000  h.p.,  and  on 
Aug.  15  1920  it  placed  in  operation  the  new  Kerckhoff  hydro-electric  plant 
on  the  .San  Joaquin  River,  with  a  maximum  capacity  of  50.000  h.p.  To 
serve  this  additional  power  corporation  recently  completed  approximately 
167  miles  of  110,000-volt  transmission  lines.  .\t  Jan.  1  1921  had  on  file 
signed  contracts  for  ser\'ice  to  37,000  h.p.   additional  cormected  load. 

There  are  989  miles  of  high-tension  transmission  lines;  2.750  miles  of 
secondary  lines  and  33  sub-stations.     Natural  gas,  which  is  purchased  at  a 
very  low  price,  is  used  in  generating  power  at  the  Bakersfield  steam  plant. 
Gas  used  is  at  an  equivalent  of  55c.  perbbl.  of  oil,  whereas  this  oil  price  is  $2. 
Earnings  Calendar  Years, 
1920.  1919.  1917. 

Gross  oper.  rev.. $4, 340, 906  $3,292,963  $2,038,807 


2,100,984 

2,2.39,922 

131,894 


2,196,914 


2,371,816 
920,813 


1 


,096,049 
163,246 

,259,295 
745,785 


909.288 
1.129,519 
31,023 


1915. 

$1,766,375 

691,169 

1,075,206 

7,783 


$1 


1913. 
,722.096 
840,930 
881.166 
40,224 


1,160,542 
469,779 


1,082,989 
484,698 


921.390 
431,288 


Maint.,  oper.,  &c. 

Net  oper.  rev 

Other   income 

Available  for  int. 

and  depreciat'n 

Int.  charges  (net) 

— V.  112,  p.  850. 

Savannah  &  Atlanta  Ry. — Receivership. — 

Uijon  application  of  Theodore  G.  ."^niith  and  John  B.  Johnston,  receivers 
for  Iinljrie  &  Co..  Charles  E.  Gay.  Pres.  and  (ien.  Mgr.  of  the  road,  and 
Thomas  B.  Fcldcr.  N.  Y.,  were  appointed  receivers. 

The  applicaUon  for  a  receivership  was  not  unexpected,  since  the  announce- 
ment of  the  appointment  of  receivers  for  Inibrie  &  Co..  the  controlling  fac- 
tors in  the  road.  It  is  slated  that  the  road  is  heavily  indebted  to  Imbrie  .t 
Co.,  who,  it  is  stated,  own  a  majority  of  the  Common  and  l*ref.  stock. 

See  also  Port  Wentworth  Terminal  Corp.  above. — V.  Ill,  p.  1370. 

Seaboard  Air  Line  Ry. — Security  for  U.  S.  Loan. — 

The  I.  S.  C.  Commi.ssion  has  authorized  the  company  (1)  to  Issue  $713,000 
1st  &  Consol.  Mtge.  6%  bonds.  Series  "A."  of  1915  and  (2)  to  pledge  said 
bonds,  together  with  $1,077,000  l.st  &  Consol.  Mtge.  6'';  bonds.  Series 
"A,"  now  held  in  its  treasury;  $1,521,600  Common  .stock  and  SI. 105, 900 
4-2%  Preferred  stock  also  in  the  treasury,  as  security  for  loans  from  the 
United  States.— \^  111,  p.  933. 

Sherbrooke  (Que.)  Ry.  &  Power  Co. — Fare  Increase  — 

The  1'.  V.  Commission  of  Quebec.  effecli\c  Feb.  1.  authorized  the  com- 
pany to  increase  fares  as  follows:  Adults,  cash  fare.  10  cents,  or  0  tickets  for 
50  cents;  children,  cash  fare,  4  cents,  or  8  tickets  for  25  cents.  .Uter  mid- 
night. 15  cents  cash  fare  for  each  passenger.  Transfers  are  free.  Under 
the  old  schedide  the  ca.sh  fare  was  8  cents,  or  I  tickets  for  25  cents. — 
V.  108.  p.   1276. 

Shore  Line  Elec.  Ry.  (Conn.). —  Three  Charters  Sought. 

Division  of  the  railway  into  three  parts  in  order  iietter  to  dLsposc  of  the 
property  and  to  enable  it  to  continue  operations  is  provided  in  a  bill  liefore 
the  Connecticut  General  .\.s.sembly.  Robert  W.  Perkuis.  receiver,  asks  for 
three  charters,  eadi  charter  to  apply  to  a  section  of  the  road. 

Edward  M.  Day.  counsel  for  receiver,  says  that  the  line  from  New  Haven 
to  Say  brook  to  C^he'^ter  had  not  lieen  operated  lately  and  a  section  of  track- 
age had  been  sold  to  Louis  Levitrson.  N.  Y.  City;  that  the  line  in  Stonington 
and  Groton  was  now  being  operated,  and  that  the  section  from  Norwich  to 
Westerly  was  in  partial  operation  though  its  discontinuance  had  lieen 
authorized  by  the  Coiu-t.  The  passage  of  the  bilLs  before  the  Ix'gislature 
would  enable  syndicates  to  purchase  the  property  very  cheaply  and  to  con- 
tinue its  operation.     ("Electric  Railway  Journal.") — V.  112.  p.  746. 
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Shreveport  (La.)  Rya.  —Appcnln  iJcriaion  — 

TIki  coiiiii.iny  hns  aptwalrd  to  fhc  lyoulfslana  Supmmp  Court  from  Ihr 
iccnt  decision  of  thi'  Clmiit  Court  wliich  licid  that  tlif  n-fcri 

.    «j ■.>.>.•    I..    I.I....    .1 — ..-I    ....    ; I  .»    <•... 


rKliini  clort  Ion 
incrcnsf  In  fare  froiri  ."i  to  B 


of  Mav   I'.t^d  In  wlilcii  t  h(<  votprs  urantinl  .in 
cfnt«  W.IK  illcKiil       Sco  V     112.  i)    S.50. 

Southern  Pacific  Co.  -Suit  Dismissed  — 

.liidKo  .lohn  ('  Knox  in  the  IJ  .S  District  <Jourt  on  Marcli  1  dlsmissrd  a 
Biilt  hrouKht,  J)V  (Mnronn?  II  Vcnnor  aKnliLst  the  HouIIkth  l';iclflc  <;o  .  the 
I'.-u-lfIc  Oil  <"o  and  certain  ofl'lcci-s  .-ind  diri-clors  of  llic  railroad  company  to 
prevent  the  carrylnK  out  of  a  plan  to  sell  tin;  oil  lands  <-onlrolli'd  by  the 
company  to  the  J'aelflc  Oil  (^o.  In  view  of  the  fact  that  Venncr  owns  only 
200  shares  of  the  Southern  I'aclflc  the  C^ourt  held  that  it  would  not  be 
proper  to  subject  the  list  of  the  stockholders  to  a  loni?  and  cxj)ensive  lltiRa- 
tion  and  it  would  bo  advisable  to  dismlRs  the  suit  now  leavinK  the  matter 
to  doterminc  on  appeal — V.  112.  p.  653. 

Southern  Railway.  —Slrickr/i  From  List.— 

The  Now  York  .Stock  KxchntiBe  has  stricken  from  the  li.st  $9.')0.000 
Virginia  Midliiiid  Ky.  Serial  MtKC.  bonds,  .Scries  D.  due  Mar.  1  1921.  which 
have  been  paid  off. — V.    112.   p.  850. 

United  Rys.  of  St.  Louis. — Receivership  Suit. — 
The  IT.  H  Hupremo  Court  overruled  the  petition  of  John  W.  Seaman  for 
a.  writ  of  certiorari  to  review  the  decision  of  the  U.  S.  (Circuit  Court  of 
.\ppeals.  which  recoKnized  the  receivership  suit  filed  by  Samuel  W.  Adler 
against  the  company  to  the  exclasion  of  Mr.  Seaman's  ejirlier  .suit  for  a 
receivership. 

The  motion  for  a  writ  of  certiorari  was  filed  in  the  Supreme  Court  on 
Doc.  17.  It  was  the  second  of  two  steps  which  Attorney  Caplan  took  in 
appealing  from  the  ('ourt  of  A|)pcals  to  the  Supreme  Court.  The  other 
and  earlier  step  was  an  appeal  in  regular  form.  This  appeal  is  still  pending. 
It  is  not  known  when  the  Supremo  Court  will  pa.ss  on  it. — V.  1 12,  p.  933,  2.59. 

United  RRs.  of  San  Francisco. — Foreclosure  Sale  — 

The  foreclosure  sale  of  properties  is  scheduled  for  March  21.  Under  the 
plan  of  reorganization  the  properties  arc  sold  under  foreclosure  on  technical 
def.-viiU  of  interest  on  one  of  the  underlying  bond  issues  and  will  be  bought 
in  by  Market  Street  Ry.,  the  reorganized  company. — V.  112,  p'.  63. 

United  Traction  System  (Rhode  Island). — Plan. — 

The  plan  for  the  reorganization  of  the  traction  properties  into  the  Unitexl 
Electric  Railways  has  been  accepted  by  the  bondholders  of  the  United 
Traction,  Khode  Island  Subiu-ban,  Pawtuxet  Valley  and  Cumberland 
Street  Railway  companies  and  by  the  United  Traction  stockholders.  Under 
the  plan  those  sectirity  holder.s  who  have  not  deposited  their  stock  or  bonds 
with  their  protective  committees  have  a  further  period,  up  to  March  20, 
during  which  they  may  deposit  their  securities  with  the  proper  depositary. 
See  plan  in  V.  112.  p.  564. 

Valdosta  Moultrie  &  Western  Ry.  -Sale. — 

J.  W.  Talbert.  Commi.ssioner  iu  charge  by  virtue  of  an  order  of  tlie 
U.  S.  District  Court,  will  offer  for  sale,  at  Valdosta,  Ga..  on  April  9  1921, 
the  road,  property,  equipment  and  franchise,  in  the  followuig  manner: 

(1)  The  entire  line,  about  42  miles,  all  real  estate,  rolling  stock,  equip- 
ment and  franchise  as  junk. 

(2)  The  entire  railroad,  property,  equipment  and  franchise  of  said  com- 
pany as  a  going  concern. 

The  road  was  offered  at  auction  on  Feb.  22,  but  no  bid  was  received. 
The  upset  price  was  .?165.000,  and  the  condition  of  the  sale  was  that  the 
road  should  continue  to  be  operated. — V.  112,  p.  471. 

Wabash-Pittsburgh  Terminal  Ry. — Disirihution. — 

The  Bankers  Trust  Co.,  trustee,  recently  issued  a  notice  to  First  Mtge. 
4%  bondholders  of  the  Wpbash-Pittsburgh  Terminal  Ry.  announcing  that 
it  Joas  received  a  sum  of  money  as  proceeds  of  the  sale  of  certain  unmort- 
gaged assets  which  would  be  distribvited  to  holders  of  the  bonds  at  the  rate 
of  S2. 0201 19  per  bond  upon  presentation  of  the  bonds  in  negotiable  form 
for  stamping  at  the  office  of  the  Bankers  Trust  Co.,  16  Wall  St..  on  and 
after  March  3.— V.  Ill,  p.  lOSo.  897.  794. 

Western  Maryland  Ry. — Equipment  Notes. — 

The  I.  S.  C.  Commission  has  authorized  the  company  (1)  to  issue  $1,- 
500  000  Equipment  Gold  Notes,  Preferred  series,  and  .SI  ,500.000  Equipment 
Gold  Notes,  junior  series,  and  (2)  to  pledge  the  .51,500,000  Equipment 
Gold  Notes,  junior  series,  with  the  Secretary  of  the  Treasury  as  part  security 
for  a  loan  of  $1,500,000  from  the  United  States. — Compare  V.  112,  p. 
746,  934, 

West  Jersey  &  Seashore  RR. — Defers  Dividend. — 

An  official  statemient  dated  March  11  says  in  substance:  "The  directors 
have  decided  to  defer  for  the  present  action  upon  the  declaration  of  a  semi- 
annual dividend  upon  the  stock,  (Sll,.586,250  outstanding — Ed.)  par  .$50. 
until  busin&ss  and  financial  conditions  for  the  year  can  be  more  definitely 
ascertained. 

"There  is  pending  before  the  RR.  Labor  Board  the  request  of  this  com- 
pany that  the  wasteful  war  working  conditions  and  standards  bo  abrogated, 
and  the  executive  officers  under  instruction  of  the  board  of  directors  are 
teiking  steps  to  reduce  salaries  and  wages,  the  results  from  which  it  is  hoped 
mil  be  favorable.  In  view  of  these  conditions  the  board  felt  that  the  de- 
ferring of  action  upon  the  dividend  is- a  proper  protection  of  the  stock- 
holders' interests." — V.  111.  p.  488. 

Williamsport  &  North  Branch  RR. — Trustee'.^  Sale. — 

Under  foreclosure  of  mortgage,  holders  of  $540,000  bonds  have  bought  in 
the  railroad  property  at  the  upset  price  of  S25,000  fixed  by  the  covirt 
Holders  of  $5,000  bonds  did  not  join  in  the  purchase. — V.  HI .  p.  2326. 


INDUSTRIAL  AND   MISCELLANEOUS 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  charaottr,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Leading  Packers  Reduce  Wages  of  100.000  Employees  About  12J4%,  with 
Readjustment  of  Hours.  Effective  March  14. — See  Armour  &  Co.  below. 
Possible  strike  or  injunction;  appeal  to  President  Harding.  "Times" 
March  11,  p.  2;  March  10,  p.  8. 

Wages  Since  1840  {Bureau  of  Lahor). — These  show  index  No.  of  100  in 
1913;  33  in  1840;  234  in  1920.  Compositors'  wages  in  N.  Y.  in  1842,  15  cts. 
per  hour;  1865.  25  cts.;  1920,  122.2  cts.,  agst.  72.9  in  Conn.  "Iron  Trade 
Review"  March  :i. 

Alabama  Coal  Strike  ended  Feb.  22,  Get'.  Kilby  to  Settle  Terms. 

Atlantic  Coastwise  Freight  Rates  Adjtisted. — Idem.  p.  643. 

German  Chemical  Industry  from  the  Inside. — "OU,  Paint  &  Drug  Re- 
porter" Feb    14,  p.  26. 

Gasolijie  at  7  Cities  Analyzed  by  U.  S.  Eureau  of  Mines. — Idem  Feb.  28, p. 12. 

Mexican  Order  to  Stop  Drilling  for  Oil  Affects  .imerican  Interests. — 
Idem.  p.  10. 

Legislation. — (a)  Daylight-saving  repeal  law  signed.     "Times"  Mar.  12. 

Court  Decisions. — Indictments,  &c. — (a)  N.  Y.  rent  law  upheld  by 
Court  of  Appeals.  "Times"  Mar.  9.  p.  1.  (b)  Same  Court  holds  that 
cable  transfers  do  not  create  a  trusteeship.  Idem  Mar.  3.  p.  17.  (c) 
Clothiers'  union  at  N.  Y.  enjoined  from  picketing.  Idem  Mar.  9.  p.  26. 
(d)  A  majority  of  the  52  master  plumbers  indicted  for  alleged  violation  of 
the  Donnelly  Anti-Trust  Law  plead  guilty.  "Times"  Mar.  9.  p.  22;  Mar.  8. 
p.  11.  (e)  226  bituminous  coal  concerns  and  miners  indicted  on  charge  of 
conspiracy  to  violate  Sherman  Anti-Trust  Law.     "Times"  Feb.  26.  p.  1. 

Legality  of  Price  Guaranties. — Federal  Trade  Commission  on  Feb.  15  ruled 
that  each  case  must  be  decided  on  its  merits.     "Iron  Age"  Feb.  17.  p.  449. 

Steel  and  Iron. — The  "Iron  Age"  of  Mar.  10  says  in  brief:  "Present  out- 
put, totaling  hardly  40%  for  the  industry  as  a  whole,  is  only  two-thirds  of 
what  is  considered  necessary  to  meet  ordinary  wear  and  tear.  A  further 
restriction  in  (U.  S.  Steel)  Corporation  operations  has  taken  place  in  the 
Chicago  territory,  but  in  Pittsburgh  and  the  Valleys  no  material  change  has 
occurred.  The  corporation  has,  however,  three  fewer  furnaces  in  blast  in 
both  centres  than  was  the  case  a  week  ago.  Its  operations  appear  to  be  at 
about  a  65%  rate,  and  in  spite  of  general  stangation  following  the  price 


cut«  of  the  Independents.  It  has  Iw^n  l>ooklnK  nCTT  •pdeni  at  25  to  30%  o' 
<'Jipaclty.  ■     H<.<-  alBi  "other  pricm"  b.-low. 

Orders  f>f  U.  8.  Steel  Corporation,  see  "<'urr<;nt  Evenly"  on  a  pr«- 
(•(■(llnK  page. 

Coal.  While  the  price  of  anthracite  has  eAsod  off.  a  leading  producer 
a.sK(Tts  high  wages  will  pnrveni  a  summer  cut  in  prices,  but  range  may  be 
consldenible.  Klove  roal  was  (iu<)le<l  In  Manhattan  Mar.  9  at  $S  10  whol»v 
sjile.  $14  10  retail.  .Snn"  Mar.  10.  p.  3:  "Posf  Mar.  11.  p.  2  "Wall 
.Sirijet  .lournal'  Mar.  5,  p.  6. 

Oil.  cVf .-  The  Standard  Oil  do.  of  N.  J.  on  Mar.  10  reduced  the  price  of 
gasoline  in  N.  J.  and  Md.  districts  2  cts.  a  gallon;  the  Standard  Oil  Co.  of 
N.  Y.  I  ct.,  making  the  \shol(.sale  price  27  cts.  Atlantic  Refining  Co.  ha.s 
al.so  made  a  similar  reduction,  but  in  Oregon  the  Standard  Oil  Co.  of  Calif. 
has  rai.ved  the  price  I  <-t . 

Other  Prices. — Various  commodities  have  made  new  low  records  this 
week  for  the  1.5-month  period  now  ending,  notably  (a)  Copper  on  Mar.  10. 
12  cts.  against  the  low  of  12. .50  cts.  Dec.  28  and  high  19. .50  Jan.  5  1920: 
(b)  silver  in  N.  Y.  Mar.  6.  r}2''i  a.ondon  Mar.  5.  '.WAd.).  against  .59)-^ 
low  and  .$1  37  high  in  Dec.  and  .Ian.  1920.  resi)«ctivfcly;  (c)  tin  Mar.  9. 
27.75  against  32  De<-.  14  and  65.25  .)an.  1 1  1920;  (d)  pig  tron.  Valley  No.  2. 
S26  against  828  Feb.  8  1921  and  .^}K  .50  in  Sept.  1920;  (c)  blacJc  shee.Lt.  3.S5 
cts.  Mar.  8.  against  4  cts.  Mar.   1    1921  and  ,  ..50  cts.  Aug.  1920. 

(f)  Print  cloths,  (i4x64.  Mar.  10.  5  cts.  against  17  <:ts.  in  April  and  (Mi  ct«. 
in  Dec,  the  high  and  low  in  1920:  (g)  coffee  Mar.  9.  5J^  cts.  againHt  7;<;  ct«. 
Jan.  12  1921  and  6,'<i  and  lOM  li"*  extremes  in  1920;  (h)  eggs  Mar.  9.  :j-l  ct«. 
agst.  79  cts.  Jan.  17  1921  antlS9  the  T)eak  Dec.  10  1920.  For  closing  prices 
see  "Commercial  Epitome"  on  a  subse<iuent  page. 

Matters  Covered  in  "Chnmiclc"  of  March  5. — (a)Clearlngs  in  Feb.  1921. 
p.  874.  904  and  905.  (b)  Purchasing  power,  employment  and  wages, 
also  credit  condition  and  declining  prices  as  .seen  by  N.  V.  Federal  Reserve 
Ba')k,  p.  888.  893.  'c)  Farm  Loan  Act  upheld,  p.  888.  Also  extended,  p. 
889.  (d)  McFadden  Gold  iiill  reportwJ  favorably,  p.  890.  (e)  Proposed 
repeal  of  war  taxes,  Longworth  bill.  p.  894.  (f)  Repeal  of  war  mea.stires. 
p.  897.  (g)  Failure  of  immigaation  and  soldiers'  bonus  bills,  p.  897.  (h) 
Emergency  tariff  bill  and  army  bill  vetoed,  p.  897.  (i)  Naval  measure  goes 
over  to  next  .ses.slon,  p.  898.  (j)  Lever  profiteering  clause  unconstitutional, 
p.  898.  (k)  Steel  prices  declared  excessive,  p.  898.  Charge  denied  by 
Judge  Gary,  p.  899.     (I)  Imbrie  &  Co.  receivership,  p.  890.     Also  Reaver 
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Board  Cos.,  p.  935,  and  Savannah  &  Atlanta  RR.  und 


'RRs."  above. 


Acme  Packing  Co. — Balance  Sheet  .Jan.  1.5  1921. — 
((Certified  by  Ernst  &  Em.st  and  reflecting  condition  of  company  upon 
its  acquisition  of  the  property  and  assets  of  Indian  Packing  Corp.) 


LtalHlUtes— 

•5626,972  Notes  payable,  banks .5400.000 

609,4.52    Notes  payable,  brokers 1.192.500 

7,99.5 
202.849 
192,4.54 


Assets — 
Cash 

Customers'  acc'ts  rec.less  res 

Cust.s'  notes  &  trade  accept.  20,832   Merchandise  credit  vouchers 

Due  from  ins.  co.  for  fire  loss  Acc'ts  pay.,  not  vouchered. 

(since   paid) 117,342 '  Acc'ts  pay.,  vouchered 

Inventory 3,150,971 1  Accrued  expenses 

Plants  &  equip,  (appr.  value)     2,983,161 1  R99er\'e  for  conthigencies... 


Leasehold  (appraised  value). 

Railway  olivlms.  _ 

Salesmen's  advs.&sundry  accts. 

Prepaid  expen.ses 

Notes  &  acc't.s  rec.  for  stock 

sold  employees 

Stock  bonus  &  org.  expenses. 
Good-will 


73, .500 list  Mtge.  8%  Conv.  serl^ 
24.002  '  gold  bonds,  due  1926-1930 . 
14,548  iCommonstook 7.670.000 


10,744 
20.000 

1,850,000 


94,274 ;  Surplus 


7,807 


.■569,888 
469.4051 
3,000,000 


See  Indian  Packing  Corp.  in  V.  112, 


Total  (each  side)  _ 
p.  938,6.54. 


.511,554.348 


Aetna  Explosives  Co.,  Inc.—Sale. — 

Soe  Hercules  Powder  Co.— V.   112.  p.  259. 

Alabama  Po'wer  Co. — Fare  Increase. — 

The  .\labama  P.  S.  Commission  in  a  recent  order  auth(»ri7,ed  the  company 
to  charge  7  cents  on  its  lines  in  and  between  Attala,  Alabama  City  and  Gads 
den.  despite  the  opposition  of  the  cit.v  councils  of  Gad.sden  and  Attala. 
Tickets  will  be  sold  at  the  rate  of  16  for  .SI.     The  company  will  be  required 
to  issue  transfers  on  any  one  line  to  any  other  line. — V.  ill,  p.  2043. 

Alaska  Packers'  Association,  San  Francisco. — Report. 

This  company,  of  which  about  80%  of  the  stock  is  owned  by  the  California 
Packing  Co.,  reports  in  brief  for  the  calendar  year  1920; 

In  1920,  unusual  stormy  weather  interfered  greatly  with  the  fishing  in 
.iVlaska  and  this  was  the  principal  cause  of  another  short  pack.  The 
general  depression  of  business,  together  with  low  exchange  rates,  deterred 
the  free  distribution  of  salmon.     Stocks  in  hands  of  the  jobbers  are  small. 

Cases  packed  during  the  year  1920,  totaled  620.978  as  against  571,170 
in  1919.  and  1,217.556  in  1918  and  amounts  ranging  annually  from  1,024.040 
to  1.. 504. 415  cases  for  the  7-year  period  ended  Dec.  31  1917. 

The  1 920  operating  losses  amounted  to  $757 .462 .  The  net  earnings  of  the 
insurance  fund  were  $400,659.  Out  of  the  $3,331,350  Liberty  Bonds 
held  by  the  insurance  fund  a  bond  dividend  of  $20  par  value  per  share 
was  distributed  to  the  stockholders  [iu  Feb.  1920]  along  with  a  divi- 
dend of  S2  per  share  ($115.0161  from  the  interest  income  of  the  insurance 
fund.     Quarterly  dividends  of  S2  per  share  also  were  paid  during  1920. 


Inventories 
I.il5crty  bone's. .  - 
Insur.  fund  invest 
Accounts  receiv'le 
Ca.sh 


COMPARATIVE  BALANCE  SHEET  DEC.  31. 
1919.  1920. 

s 

750.800 
658. 77S 
371,512 
471 ,384 


1920. 
Assets —  -S 

C.imievioK.  ne3t.&c  5.132.5.59 


0.771,020 
921,810 

2,563.955 

29.771 

269.530 


5.I27.3.JS 
3..5.58,.3.11 
3. 0.5!).  189 
2.670,350 
371.118 
477.212 


Total 15.688,64.5   15.27 

-V.   112,  p.   471. 


.508 


LInblli/ics— 

Capi;al  .stock 

Insurance  fund 

Fleet  replsc't  fund. 
Current  in'Iebled's 
Reserve  for  taxes. 
Surplus.- 


1,436,171 


1919. 
•T 

o,7£0,80O 
4.4.32.145 

371.512 
1.714.414 

3.50,000 
2.653,697 


Total 


1.5.6SS.645   15.272.,56.'J 


Allied  Chemical  &  Dye  Corp. — Li.Htlno. — Cap.  Iiccrease. 

The  New  York  Stock  Exchange  has  authorized  tho  listing  on  or  Jiftee 
March  17  of  .S2.O47.900  additioual  7%  Cum.  I'referred  stock  (par  SlOO) 
and  35.082  shares  of  Common  stock  without  par  value,  on  official  notice  c." 
ssuance  in  exchange  for  present  outstanding  stocks,  and  (or)  Chemical 
Consolidation  Deposit  Certificates  for  stocks  of  the  following  companies: 
(n  Oeneral  Chemical  Co.  (a)  $895,000  Preferred  stock.  (6)  $366,300  Com- 
mon .rtock:  (2)  Solvav  Process  Co.,  .S6.100  Common  stock;  (3)  Semet- 
Solvay  Co..  S317.700  Common  stock;  (4)  Barrett  Co.  (a)  S289.200  Preferred 
stock.  (6)  ?(i21.P00  Common  stock;  (5)  National  Aniline  &  Chemical  Co.. 
Inc.,  (a)  .5815,600  Preferred  stock  and  V.  T.  C.  for  Pref.  slock;  (&)  1.780 
.shares  Conmion  stock,  uo  par  value,  and  V.  T.  C.  for  Common  .stock, 
making  a  total  applied  for  $39,374,300  PrefeiTCd  stock  and  2.178.537 
shares  of  Common  stock. 

The  authorized  capital  was  increased  on  March  7  by  the  stockholder.?  from 
373.204  shares  of  Preferred  stock  (par  $100)  pnd  2.143.455  shares  of  Conmion 
stock  without  i)ar  value,  to  973.264  shares  of  PrefeiTed  stock  (par  SI 00) 
and  3.143.455  sh.ares  of  Common  stock  without  par  value. 

The  additional  .shares  of  stock  applied  for  are  to  be  issued  m  part  in 
exchange  for  csrtain  shares  of  stock  of  the  respective  Consolidating  Co.*. 
not  deposited  iu  .-iccordance  with  the  Plan.     See"V.  112,  p.  565.  747.  851. 

The  executive  committee,  it  Ls  reported,  has  recommended  to  the  board  of 
directors  that  at  its  meeting  on  March  29  an  initial  quarterly  diridend  of 
1%  on  the  Common  stock  iSe  declared,  payable  May  2  on  stock  of  record 
.\pril  15.— V.  112.  p.  851. 

Allied  Oil  Corp.,  N.  Y .-^Capital  hicrease. — 
The  company  has  filed  notice  of  an  increase  in  capital  from  $12,500,000" 
to  $16.000.000. — V.   110.  p.  168. 

Amalgamated  Sugar  Co. — New  Director — Resignations. — 

James  De  Vine  of  Ogden,  Utah,  has  been  elected  a  director,  succeeding 
David  Eccles.  who  also  resigned  as  a  member  of  the  executive  committee. 
S.  M.  Edgell  has  resigned  as  President  and  Treasurer,  but  will  continue  as 
a  director,  to  represent  the  Bankers  Trust  Co.  of  N.  Y.  George  W.  Reinks 
h.Ts  resigned  as  Asst.  Gen.  Mgr.-— V.   Ill,  p.  1568.^  __ 

American  Agricultural  Chemical  Co. — Scrip  Dividend. 

X  quarterly  dividend  of  2%  has  been  declared  on  the  Common  stock 
payable  in  scrip  (convertible  into  Common  stock  at  par)  on  .\prll  15,  to 
holders  of  record  March  21.     .\  like  amount  was  paid  in  scrip  In  Jan.  last. 

Dividends  of  2To  each  in  cash  have  been  paid  quarterly  from  Oct.  1918- 
to  Oct.  1920.  inclusive,  as  compared  with  quarterly  dividend?  of  1K% 
paid  from  Oct.  1917  to  July  1918.  inclusive. 
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All  of  the  outslandlnK  $5,085, (tOOConv.  Gold  Deb«'Mtur»'  bonds  duo  Feb.  1 
1924.  have  been  called  for  paynuMit  Aug.  1  at  101  and  lut.  at  iho  Uiiarauty 
Trust  (^o.,  140  Broadway,  N.  Y.  City.  Holders  may  deliver  said  bonds 
on  or  at  any  time  prior  to  Auk.  1,  and  will  rwelvo  payment  at  the  above 
rate  with  Int.  See  offering  of  Vi-j'c  1st  Kef.  Mtge.  bonds. — (V.  112,  p. 
934.  565.  472. 

American-Hawaiian    SS.     Co.  -Dividend    Dcrrcascd. 

A  quarterly  dlvldond  of  T'a'p  has  been  declared  on  the  outstanding 
$5,000,000  (-Capital  stock,  par  $10  payable  April  1.  Quarterly  dividends  of 
$2  per  share  (20%)  have  been  paid  during  l',)20  and  also  In  Jan.  last.—- 
V .  1 10 .  p .  2;i8S ;  V .  1 1 1 ,  p .  59 1 .  1 0(i:^ .  2327 ,  212.') . 

American  Hide  &  Leather  Co. — New  Director. — 

John  ('.  Jay  Jr.  ha.s  bwu  cUvted  a  director,  succeeding  Henry  Seligmnii. 
—V.  112,  p.  9:54,  851. 

American  Light  &  Traction  Co. 

.Seo  Detroit  City  Gas  Co.  below. — V.  112 


-Sub.  Co.  Rote  Incr. 
p.  64,  164.  565. 


American  Linseed  Co. — Status  of  Proposal  to  Con.wlidntc 
'  With  Lever  Bros. — Report. — The  Boston  "Ncw.s  Bureau"  says: 

It  is  understood  tlxo  basis  proposed  for  acqiiirinn  control  of  American  Lin- 
seed Co.  by  Lever  Hrothers  inttrests  of  London  calls  for  exchange  of  7% 
1st  Prof,  stock  for  present  Preferred  and  i.ssue  of  7',;,  2d  Pref.  non-<'umulative 
stock  for  the  Conmion  sliaros  of  the  Linseed  Co.  Lord  Leverliiiline  is 
expected  to  take  a  new  issue  of  Common  stock  and  put  $10,000,000  into 
the  proposetl  consolidation. 

American  Linseed  has  an  authorizetl  Common  stock  issue  of  $16,750,000 
and  the  same  amount  of  l^referred.  Practically  all  of  each  issue  is  out- 
standing. The  Kockefellirs  dominate  the  company  thi'oush  a  large  stock 
ownership,  there  being  in  the  name  of  John  D.  Jr.  some  41.000  shares. 

The  discount  at  which  the  British  poiuid  sterling  has  long  been  selling 
has  been  one  factor  holding  up  the  negotiations,  as  it  would  prove  very 
costly  for  the  I^ever  intertwts  to  ship  funds  to  this  country  at  present. 

Tlio  L(ivers  alniady  have  a  Mas.sachu.sit is  corporation,  operating  a  plant 
at  Cambridge,  which  may  play  an  iniponant  part  in  any  con.solidation  that 
may  take  place.  This  would  probably  bo  found  to  be  a  more  advantageous 
method  than  trying  to  merge  direct  with  the  British  corporation. 

The  Linseed  management  has  always  been  opposed  to  any  publicity  except 
for  the  annual  statement.  This  statement  will,  in  future,  be  submitted 
some  10  days  before  annual  meeting  date  in  order  that  stockholders  may 
have  opportunity  to  analyze  the  results  of  the  previous  year's  operations, 
a  concession  to  minority  stockholders. 

Minority  stockholders  saj'  they  have  knowledge  of  a  stock  market  oper- 
ation being  conducted  for  the  benefit  of  officials  of  the  corporation  for  \\  Iiich 
the  cor])oration  it.self  paid.  It  involved  the  "carrying"  of  2.000  shares  of 
Preferred  and  .S.OOO  shares  of  Common  for  I'resident  Adams,  an  undertali- 
ing  originally  fathered  and  financed  by  John  D.  Rockefeller  Jr.,  who  later 
turned  it  over  to  the  company. 

Siee  annual  report  on  a  preceding  page. — V.  112,  p.  935,  929- 

Amer.  Ship  &  Commerce  Corp.^ — Listing — Notes,  (tc. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  100.000 
additional  shares  capital  slock  without  par  value  (authorized,  1,500.000 
shares),  on  official  notice  of  issuance  and  pajinent  In  full  (V.  110.  p.  2489): 
with  authority  to  add  up  to  47,113  shares  of  said  stock,  on  official  notice  of 
Issuance  in  exchange  for  47.113  shares  of  the  common  stock  of  Shawmut 
Steamship  Co.  (V.  Ill,  p.  903);  also  with  authority  to  add  up  to  63. 70S 
shares  of  said  stock  on  official  notice  of  issuance  in  exchange  for  its  10-Year 
Sinking  Fund  10%  Convertible  Notes,  due  Augl  15  1930,  making  the  total 
amount  applied  for  820,566  shares. 

Note  Issue. — Outstanding,  Jfl,980.000  10-Year  Sinking  Fund  10%  Conv. 
Notes.  Authorized,  $2,123,600.  Guaranty  Trust  Co.,  N.  Y.,  trustee. 
Not«s  were  issued  in  exchange  for  78.200  shares  (par  $25)  of  Common  stoclc 
ot  Shawmut  SS.  Co.  on  the  basis  of  $100  of  notes  for  4  shares  of  stock. 
Dated  Aug.  15  1920.  due  Aug.  15  1930.  Interest  payable  F.  &  A.  15. 
Denom.  $1,000  or  $100  (c*)  Ked.  as  a  whole  only  on  any  int.  date  at  102 
and  int.  on  60  days' notice.  Annual  sinking  fund  begins  Aug.  15  1921. 
Notes  are  convertible,  at  any  time  prior  to  Aug.  15  19.30.  into  stock  at  the 
rate  of  3  shares  of  stock  for  each  $100  of  notes. 

Consolidated, Income  Account  for  9  Mos.  end.  Sept.  30  1920. 

Kerr  Na\igation  Corp.  eai-nings xS739,641 

Cramp  Company  earnings xl  ,210.560 

American  Ship  &  Commerce  Corp.  interest  received 16.716 

Total $1,966,917 

Expenses 353,034 


Profits $1,61 3.883 

X  I'roportion  of  earnings  applicable  to  stock  owned    by   American  Ship  & 
Conunerce  Corp. — V.   112,  p.  654. 

American  Steel  Foundries. — Earnings — Annual  Report. 

Calendar  Year!)—                  1920.  1919.               1918.               1917. 

Gross  business $59,481,864        $49,113,097  $49..369, 584 

Operattag  earnings x$6,915,734  $6,107,825     $4,442,237     $8,718,296 

Depreciation 669,237  333,296          426,412          917,646 


Balance $6,246,497     $5,774,529     $4,015,825     $7,800,650 

Other  income- 424,498  340,478  173,599  238,024 


Total  income $6,670,995     $6,115,007  $4,189,424  $8,038,674 

Loss  on  securities  sold- _         322,373        

Sub.  CO.  minority  earns.         322,768  219,103        

Interest   charges 279,810            58,181  136,497  219,235 

Federal  tax  reserve 1,249,600       1,627,089  1,357,200  2,287,600 

Preferred  dividend (7%)593,691  (3^)296,845        

Common  divldends--(9%)l,616, 159(6^)1503630  xl, 632 ,480  (6)1,031,940 


Balance,  surplus $2,286,594     $2,410,189     $1,063,247     $4,500,799 

Unapprop.  surp.  Jan.  1-     9,274,166       7,182,846       6,429,228       3,651,670 


Total $11,560,760  $9,593,035     .?7,492,475  $8,152,469 

Add  discount  on  deben- 
tures retired 12,785  25,132             34,370  34,887 

Deduct— Deb.  sink,  fund        344,000  344,000          344,000  344,000 

Pref.  stock  sink,  fund-  84,813        - 

Bond  sink,  fund  res've     _._ 1,414,128 


Unappr.  surp.  Dec.  31--$11, 144,731     $9,274,166     $7,182,846     S6. 429.228 

X  Includes  7%,  $1,202. 880  in  cash,  and  2}^%,  .$429,600,  in  Liberty  bonds. 

Xote. — Operating  earnings  in  1920  are  shown  after  writing  down  the 
materials  on  hand  by  approximately  SI  .500,000,  to  market  prices.  Repairs 
and  maintenance  In  1920,  also  deducted,  amounted  to  $4,371,355. 

Out  of  the  "appropriated  surplus"  of  $6,086,216,  representing  sums 
appro jjriated  for  redemption  of  bonds,  debentures  and  Pref.  stock,  there 
were  paid  in  1920  two  stock  dividends  (6%  May  29  and  12%  Dec.  31), 
together  aggregating  S3. 216. 852  leaving  of  said  surphs,  $2,869,364.  (Ed.), 
— V.  112,  p.  473. 

American  Tobacco  Co. — f),000  Shares  B  Common  Ex- 
changed for  12,000  Shares  of  Tobacco  Products  Corp.  Common. 

See  that  company  under  Reports  above. 

The  New  York  Stock  Exchange  has  admitted  to  the  list  dividend  certifi- 
cates Series  "I." — V.  112,  p.  747. 

American  Wholesale  Corp. — February  Sales.— 

^  1921— Fth. — 1920.  Decrease.]      1921-2  Afos.-1920.  Decrease. 

$2,702,272  $3,750,318  $1,048,045  $5,942,532  $8,663,443  $2,720,911 
—V.  112,  p.  500,  164. 

American  Window  Glass  Machine  Co. — Smaller  Div. — 

A  dividend  of  \:^%  has  been  declared  on  the  outstanding  R12.998.600 
Common  stock,  par  .SIOO.  payable  April  1  to  holders  of  record  March  IS. 
Dividends  of  3%  each  have  been  paid  quarterly  from  April  1  1920  to 
Jan.  1921.  incl.,  compared  with  5%  in  Jan.  1920. — V.  110,  p.  2489. 

American  Woolen  Co. — Prices. — 

.  The  company  opened  its  fall  lines  of  fancy  woolens  and  worsted  suitings 
m  Departments  2,  3,  7  and  8  on  Mar.  9.  Since  nearly  all  lines  offered  are 
new  no  price  comparisons  with  last  year  are  possible,  but  quotations  are 
believed  to  be  about  30%  lower. — V.  112,  p.  935.  929. 


American  Writing  Paper  Co. — Wage  Reduction. — 

KeprewMitatives  of  ti  unions  of  employees  «)f  the  company  have  agreed 
tentaiivelv  to  a  riHluclion  in  wages  of  from  10%  to  17%,  U>  lake  effect 
Mar.    11.      V.    112,  p.   565. 

Anaconda  Copper  Mining  Co. — Production  (in  Lbs.). — 

1921      /•>'<.— 1920.  IJecriase.l      1921-2  V</s.-1920.  Vecreatf. 

9.000.000        18..'")00,000        9,500,000 1  IK, 700. 000      36.600.000      17.90f)000 
— V.    112.    p.    654,    473. 

Ansco  Co. — Capital  Increase. — 
The  stockholders  will  vote  Mar.  22  on  Increasing  the  capita)  stock  from 

*1,.3()(),000  l«  $2.300,000.— V.   Ill,  p.  2523. 

Arizona  Copper  Co. — Production  fin  Lbs.). — 
1021-    /■■<•(;.— 1920.  Derreaxe.l    1921-  2  Afo.v— 1920.  iJirrtaar. 

2.000.000         3.000.000         1.000,00014,300,000         6,000,000         1,700.000 
—  V.  112,  p.  654,  260. 

Armour  &  Co.--7'o  Reduce  Wagrs. 

J.  Ogdcn  Armour  annouiicos  iln  substance)  "Effe<'llvo  Mu>ch  14,  the 
«agt^  scale  lor  .\rmour  plant  employees  «  ill  1>«  reduced  aa  average  of  approx- 
imately 12^..  %  and  hours  of  work  will  be  revised.  This  dotw  not  moan  the 
elimination  of  the  K-hour  day.  To  assure  employees  equitable  earnings 
despite  fluctuations  of  receipts,  tin-  Imlustrx  guaranties  ])ay  lor  Ut  hours 
of  worlc  « liciher  or  not  that  amount  of  uork  is  a<tually  done.  The  revision 
ill  hours  and  \\ag»w>  Is  designed  to  make  It  possible  for  the  Industry  to  con- 
tliuie  to  serve  live  stock  producers  and  ineitl  coiisuiuors.  The  reduction  of 
\2\<i%  Is  very  small  In  view  of  the  fact  that  packing  liouso  wages  average 
three  timas  as  much  ti>-<lay  as  they  were  before  the  war.  We  will  continue 
paying  doubi<'  time  for  Sundays  and  holidays  and  lime  and  on<t-half  for 
work  In  excess  of  54  hours  a  week.  Despite  the  lower  rate  Mhlch  w  III  obtain, 
employees  can  probably  (s«rn  as  much  or  more  than  uii'lcr  existing  <-onditlons. 
The  K)-hour  minimum  wage  with  its  basic  8-hour  <Lay  has  deanonstratod 
positively  during  the  two  y«!ars  that  It  has  been  In  ufr<«:t  ilia'.  11  results  In 
decreased  weekly  wage  earnings  for  the  employ<>os.  The  adjust mcmt  should 
enable  all  plant  emi)loyees  to  average  48  liours  wages  per  week,  and  their 
earnings  will  compare  favorably  with  the  earnings  of  similar  workmen  In 
other  Industries." 

Swift  &  C'o.  and  Wilson  &  Co.  have  made  similar  reductions. 

Company  Takes  Care  of  Armour  Leather  Co.  Dividend. — 
Sec  Armour  Leather  Co.  below. — V.   112.  p.  935. 

Armour  Leather  Co. — Preferred  Dividend  No.  .5  Paid  by 

Armour  &  Co.  on  Assignment  of  Rights. — 

An  official  statement,  date<l  March  7.  says  in  substance: 
"At  a  meeting  of  the  directors  held  to-day,  the  question  of  the  current 
quarterly  dividend  on  the  Pref.  stock  was  considered.  No  action  was  taken 
in  regard  to  this  dividend,  but  an  arrangement  was  effected  with  Armour  & 
Co..  the  founders,  that  ui)on  receipt  of  a  warrant  (to  be  sent  to  each  stock- 
holder of  i-ecord  of  March  15)  assigning  to  it  the  rights  of  tho  present  and 
future  holder  of  such  stock  to  Preferred  stock  dividend  No.  5.  when  declared. 
I)roperly  signed  and  witnessed,  .\rinour  &  Co.  will,  on  April  1 ,  or  as  soon 
thereafter  as  reasonably  possible,  send  a  check  to  such  stockholder  forthe 
full  amount  of  dividend  of  $1  75  per  share  covering  the  quarter  ending 
March  31"— V.  112.  p.  852. 

Atlantic  Gulf  Oil  Corp. — Special  Master. — 

See  Atlantic  Gulf  &  AVest  Indies  SS.  Lines  below. — V.  112,  p.  852. 

Atlantic  Gulf  &  West  Indies  SS.  Lines — 

Judge  Martin  T.  Man  ton  in  the  U.S.  District  Court  on  March  7  Issued  a 
temporary  restraining  order  directed  against  this  company  and  two  sub- 
sidiaries, the  Atlantic  Gulf  Oil  Corp.  and  the  Compania  Petrolera  de 
Tepetate,  S.  A.,  in  a  suit  brought  by  Henry  O.  Mount  and  others  to  restrain 
the  defendants  from  distributing  the  profits  on  certain  oil  wells  until  a 
special  master  shall  have  in  his  hands  moneys  sufficient  to  pay  claims  of 
the  complainants  amounting  to  about  $827,552. 

Judge  Manton  appointed  Herman  Nessler  special  master  to  take  over 
all  the  profits  from  the  oil  properties  mentioned  in  the  suit  and  is.sued  a 
temporary  restraining  order,  preventing  the  company  from  using  these 
profits  until  the  claims  were  .satisfied.  Mr.  Nessler  was  directed  to  deposit 
the  money  in  tho  Commercial  Trust  Co. 

It  Is  related  in  the  complaint  that  the  Petrolera  company  made  a  contract 
with  the  plaintiffs  for  the  use  of  certain  oil  lands,  under  which  the  plaintiffs 
were  to  get  one-seventh  of  the  profits,  and  that  this  contract  was  turned 
over  to  the  Atlantic  Ciulf  Oil  Corp.  Three  amounts  are  named  as  due — 
$75,703.  $351,168  and  .$400,681.  It  is  alleged  that  the  profits  had  been 
over  $5,000,000  from  the  wells  covered  by  the  contract  and  no  portion  of  it 
has  been  paid  over.  It  is  also  asserted  that  some  of  the  profits  have  been 
ili'-erted  to  the  building  of  a  pipe  line  in  FYance. — V.  1 12.  p.  935.  8,12. 

Baldwin  Locomotive  Works. — Orders,  &c. — 

President  Samuel  Vauclain  at  the  annual  meeting  March  3  stated  that  the 
plant  was  running  on  tho  average  of  this  time  last  year.  He  said  the  com- 
pany had  $30,000,000  worth  of  work  to  start  with,  which  is  enough  for 
about  five  months.  He  said  the  company  on  March  3  received  a  Isirge 
order  (cash  business)  from  the  Polish  Government  for  spare  parts  for  loco- 
motive.s.  Regarding  reports  that  the  management  contemplates  moving 
the  works  to  Eddyslone.  Mr.  Vauclain  said:  "We  have  not  a  dollar's  worth 
of  real  estate  in  Philadelphia  to  sell."— V.  112,  p.  742. 

Barnard  Manufacturing  Co. — Report — Stock  Dividend. 

The  balance  sheet  as  of  Jan.  1  1921  shows:  Real  estate,  machinery.  &c.. 
$1,237,220:  U.  S.  securities.  $360,000;  cash  and  other  current  assets.  $105.- 
159:  capital  stock  outstanding,  $,500,000:  depreciation,  $364,824:  reserves 
(incl.  $45,000  for  Federal  taxes).  $81,935:  debts,  $900:  profit  and  loss  sur- 
plus. $754,720:  total  assets  and  liabilities,  $1,702,380.  During  1920  divi- 
dends totalling  $200,000.  or  40%,,  were  paid. 

The  stockholders  on  Jan.  27  voted  to  increase  the  authorized  and  out.- 
standing  slock  from  $500,000  to  $1 .250.000  and  ratified  the  detrlaration  of 
a  150%  stock  div.  payable  to  holders  of  record  Jan.  27. — V.  112,  p.  473. 

Barney  &  Smith  Car  Co. — Rehabilitation  Plans. — 

It  Is  stated  that  plans  for  the  rehabilitation  of  the  company  have  been 
agreed  upon  by  the  directors  and  will  bo  submitted  to  the  stockholders 
shortly  for  their  co-operation.  The  plan,  it  Is  said,  propos&s  to  raise 
$1,000,000  through  the  Issue  of  7%  2d  Mtgo.  bonds  which  will  be  offered 
to  the  stock  and  bondholders  in  proportion  to  the  amount  of  their  holdings. 
Tho  money  thus  raised  Is  to  bo  used  for  working  capital.— V.  109,  p.  2173. 

Bell  Telephoiie  Co.  of  Pa. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $25,000,000 
25-year  1st  &  Ref.  7T,  Sinking  Fund  Gold  Bonds  Series  A  upon  official 
notice  of  their  Issuance  in  exchange  for  J.  P.  Morgan  &  Co.  interim  receipts 
now  outstanding.     See  offoiing  in  V.  Ill,  p.  1372. 

Income  Account  Year  ending  December  31  1920. 

Operating    revenues $30,329,204   Rent*  mlscel.  deduct S437.056 

Operating    expenses 25,548.928   Interest - 1,040,678 

Net    Income -   S2. 939. 637 

Corp.  surp.  Dec.  31  1919...   12.333.654 

Dividends    ($6) 3.600.000 

MUeel.  chgs.  (net) 141,930 


Net   oper.    rev $4,780,276 

Uncoil,  oper.  rev 21,378 

Taxes  (lucl.  Fed .  taxes) 967,797 


Operating  Income 53,791,100 

Non-oper.  rev.  (net) 626,272 


Bal.  sur.  Dec.  :u  1920. 


.$11,531,360 


Cress  Income $4,417,372 

— V.  Ill,  p.  2426. 

Black  Lake  Asbestos  &  Chrome  Co.,  Ltd. — Control. — 

The  .Asbestos  i'orp.  of  Canada  has  .sold  its  stock  inter«;t  in  the  company 
to  Jacob  A.  Jacobs,  a  Montreal  capitalist,  thereby  ending  a  deadlock  over 
stock  control.  Both  held  approximately  one-third  of  the  stock  and  neither 
could  secure  control.  A  new  board  of  directors,  including  Mes.srs.  Anado 
and  Schinahl.  N.  Y..  has  been  elected. 

A  threat  of  bondholders  to  apply  for  a  winding-up  ortier  has  been  aban- 
doned as  they  now  agree  that  J.  A.  Jacobs,  the  new  President,  and  his 
New  York  associations  have  sufficient  hiterest  In  the  company  to  a-ssure 
all  parties  fair  treatment.  Head  office,  it  is  stat«d,  will  be  moved  from 
Toronto  to  Montre;il. — V.  112,  p.  852. 
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Boston  Consolidated  Gas  Co. — Noten  Offered. — Kidder, 
l\'al)o(ly  &  Co.  and  V.  S.  IVlosc-lev  &  ('o.  ant  offoriiig  at 
991^,  to  not  ovor  7y-i%,  .Sr,,(K)0,()()b  Ono-Ycar  7%  Notes. 

DaU-d    Kol).    1     1021.    duo    Feb.    1     H)L'2.      Int.    payablo   semiannually. 
DtMoni.  iMM).  SI. 000.  S.'i.OOO  ami  SIO.OOO  (c).    I'n.vlslon  is  made  that  no 
niorlKivR"  <"'i"  'J>'  l)larcd  on  tho  propirty  witnoiit  .sccurliiK  this  issue. 
Data  from  Letter  of  E.  N.  WriKhtinKton,  Vice-Pres.  of  the  Company. 

Cimi])(iiw.  —  .Sii|)plic.s  Ras  to  ISovtoii  and  some  of  ininxdiatc  sul>url)s, 
incliidiiiK  Itrooklnic;  total  outimt  of  Kas  for  year  <!iulc(l  .luno  .30  1920  iKrinK 
X.O.'iH.li'l.OOO  cu.  ft.  liook  value  of  the  real  ('state,  i)lant  and  property 
as  of  Juno  ;{0  1920.  based  uiwn  a  pr(!  war  ai)prai.s!d.  .S27..5.'^6,K1  1 . 

I'apilal  Slock. — ('ai)ital  stork  outstatidhiK.  $l.'>.121.(i()0.  Suri)luM  and 
reserve  aceounts  as  of  .lune  .30  1920.  S9, 123.982.  -Ml  the  stock,  except 
directors'  (lualif.vinK  shares,  is  owned  bv  the  Ma.ssachiLsetts  (ias  Co..  which 
company  has  outstandin;:  ?2.'). 000. 000  Common  and  S2.'). 000, 000  I^reforred 
stock,  valued  at  present    .'.■clling  prices  in  the  maket  at  over  .$.36,000,000. 

Purpose. — Proceeds  are  to  lie  used  to  retire  S3..')00.000  notes  maturinK 
Feb.  2  li;21.  and  to  pay  tip  all  bank  loans. 

Karnht(is. — For  the  year  ended  .]\\m'.  30  1920  earnings,  before  deducting 
interest.  charge.s,  wore  .SI. 127, 731.  Total  interest  charges  of  this  issue 
amount  to  only  $3.')0.000. 

liutis  Incrcastd. — Diu'liig  the  year  ended  Jimc  30  1020  the  average  price 
received  for  gas  sold  to  customers  was  SI  per  1 .000  cu.  ft.  Since  that  date 
two  incretiscs  in  price  have  been  allowed  l).v  the  Department  of  I'ttblic  Utili- 
ties, on  .luly  23  1920  to  SI  3.').  ae.d  on  .Ian.  4  1921  to  $1  40.  An  increase 
was  also  allowed  of  30  cents  per  1 .000  cu.  ft.  in  the  price  charged  to  other 
gas  companies.  The  estimated  additional  annual  gross  income  front  the 
increase  in  price  as  compared  with  tho  year  ended  June  30  1920  is  $2,916,- 
364.— V,  112,  p.  936. 

British-American  Nickel  Corp.,  Ltd. — Closes  Down. — 

The  company's  mine  and  .smelter  has  closed  down  for  an  Indefinite  period. 
The  cori)oration's  refinery  at  Deschencs,  Que.,  is  to  be  closed  also.  About 
1,200  men  are  affected.  Operations  have  been  discontinued,  owing  to  the 
extremely  bad  condition  of  tho  market  for  tho  metal.  The  corporation 
began  operations  in  Jan.  1920.     See  V.   112,  p.  565. 

Bronx  Gas  &  Electric  Co. — Referee. — 

The  Appellate  Division  of  the  Supreme  Court  has  affirmed  the  appoint- 
ment of  George  V.  S.  Williams  as  referee  in  the  .suit  of  tho  company  asking 
for  a  ruling  on  tho  contention  that  the  prescribed  rate  of  .$1  per  1,000  cu.ft. 
for  gas  to  tho  pubhc  and  75  cents  to  the  city  is  confiscatory  and  unconsti- 
tutional.—V.  112,  p.  473. 

Caribbean  Sugar  Co. — Additional  Data. — In  connection 
with  the  offering  of  the  right  to  the  stockholders  of  the  United 
Drug  Co.  to  subscribe  to  the  capital  stock  of  the  Caribbean 
Sugar  Co.  at  par  ($25)  until  March  15,  Pres.  Henry  DeFord 
in  a  letter  to  Richardson,  Hill  &  Co.,  who  have  under- 
written the  stock  and  $1,500,000  8%  5-year  notes,  says: 

Capitalization —  Authorized.      To  be  Issued. 

8%  5-Year  notes -       $1,500,000       $1,500,000 

Common  stock  (par  value  $25) x300,000  shs.    135,000  shs. 

X  The  noteholders  have  been  given  the  right  until  maturity  of  the  notes 
to  subscribe  for  Common  stock  at  $30,  $35  and  $40  a  share  according  to 
date  when  such  right  is  exercised,  and  60,000  shares  have  been  reserved 
for  this  purpose.  No  Preferred  stock  may  be  issued  without  the  consent  of 
two-thirds  of  the  Common  stock. 

Company.- — Incorporated  xmder  the  laws  of  Cuba.  Lands  are  in  the 
Yaguabo  district  of  Camaguey  province.  Of  the  entire  holding  of  13,500 
acres,  about  3,300  acres  are  owned  (subject  to  a  small  mortgage  of  $28,000) 
and  the  balance  leased  on  favorable  terms.  About  5,000  acres  have  been 
cleared  and  planted.  The  first  crop  will  be  cut  the  coming  fall  and  winter 
and  should  yield  about  50,000,000  pounds.  Production  can  eventually  be 
increased  to  600,000  bags.  'The  mill  in  course  of  construction  will  have 
initial  capacity  of  150,000  to  180,000  bags. 

Directors. — Henry  DeFord  (Pres.),  Daniel  W.  Gurnett  (V.-Pres.),  Merrill 
Griswold  (Sec.  and  Treas.),  Henry  DeFord  Jr.  (Asst.  Treas.).  Carlos  I. 
Parraga  (Asst.  Sec),  WUliam  A.  (jlaston,  Lotiis  K.  Liggett,  J.  N.  Staples, 
Robert  S.  Potter,  George  W.  Rolfe,  Byron  P.  Luce  and  R.  S.  Carpenter. 
See  further  details  in  V.  112,  p.  852. 

(J.  I.)  Case  Plo'w  Works. — Defers  2d  Pref.  Dividend. — 

The  directors  have  deferred  dividend  action  on  the  2d  Pref.  stock,  which 
issue  has  been  on  a  7%  p.  a.  basis. 

The  regular  quarterly  dividend  of  1 M  %  bas  been  declared  on  the  First 
Pref.  stock,  payable  April  1  to  holders  of  record  March  17. — V.  Ill,  p.  2328. 

Charlestov/n  Gas  &  Electric  Co. — Notes  Offered. — 

Estabrook  &  Co.  are  offering  at  101  and  int.,  yielding  6.85%,  $200,000 
10-year  7%  gold  notes.  Company  supplies  gas  and  electricity  in  Charles- 
town  and  sections  of  Somerville,  Everett  and  Medford,  Mass.  Population 
about  70,000.  The  .$658,000  capital  stock  at  present  market  price  repre- 
sents an  equity  of  $1,118,600  junior  to  this  issue. 

Net  earnings  have  averaged  SH  times  the  interest  charges  on  these  notes 
during  the  8  years'  period,  j913  to  1920.— V.  Ill,  p.  297. 

Chicago  Utilities  Co. — Earnings  (Incl.   Chicago  Tunnel 

Co.  and  Chicago  Warehouse  &  Terminal  Co.) — New  Director. 

Calendar  Years—  1920.  1919. 

Total  operating  revenue .$871,515  $887,431 

Maintenance,   operation,   depreciation,   &c 1,014,969  899,752 


Operating  loss $143,454 

Ta.TCS 30,966 


$12,321 
73,560 


Net   deficit.. $174,420  $85,881 

Charles  A.  McCulloch  has  been  elected  a  director. — V.  Ill,  p.  1275. 

Chino  Copper  Co. — Copper  Output  {in  Pounds). — 

1921 — Feb. — 1920.  Decrease.]     1921 — 2  Afos.— 1920.        Decrease. 

2,989.934  3,176,489  186,555 1 5,989,685  6,257.489  267,804 

—V.  112,  p.  747.  655. 

U  Cities  Service  Co. — 25fh  Monthly  Distribution. — 

f  The  25th  monthly  distribution  on  Cities  Service  Co.  bankers'  shares, 
payable  Apr.  1  to  holders  of  record  Mar.  15,  will  be  35c.  a  bankers'  share. 
The  distribution  on  bankers'  shares  Mar.  1  was  made  to  more  than  18.000 
holders  of  record,  there  now  being  more  than  53.000  holdersiof  Cities  Ser- 
vice Co.  Common  stock,  Prefeired  stock  and  bankers'  shares,  comparing 
with  17,763  holders  of  Cities  Service  Co.  stocks  on  Jan.  1  1919  and  31,767 
holders  of  stocks  on  Jan.  1  1920. — V.  112.  p.  566. 

Coca-Cola  Co.,  -Atlanta,    Georgia. — Earnings. — 

Not  earnings  for  January  last,  amounted  to  about  $205,700.     Compare 
annual  report  published  in  last  week's  "Chronicle" — V.  112,  p.  930. 

Colorado  Fuel  &  Iron  Co. — Obituary. — 

(^Vice-President  J.  B.  McKennan  died  in  Denver,  Colo.,  March  9. — 
V.   112,  p.  474,  375. 

Columbia  Graphophone  Mfg.    Co. — Annual   Report. — 

statement   of  Income   and   Surplus  for   Calendar    Years. 

1920.  1919.  1918. 

Earnings  from  all  sources $5,805,514  $7,793,044  $1,939,513 

Dfduc(— Interest  on  funded,  &c.,  debt        620,560  262,960  503.715 

Depreciationof  plant,  equipment,  &c.         439,617  490,044  387,188 

Bad  accounts,  amortization,  &c 81,057  24,525  229,148 

Reserve  for  1919  Federal  taxes 2,113,006  3,391,313       


$2,551,275 
2,864,545 


Net  income 

/Idd^Surplus  account  at  Dec.  31- 

Total  surplus $5,415,820 

Div.  on  Pref.  and  Common  stock.. .  2,078.187 

Reduction  of  inv.  to  market  value.  1,971,012 

Other  surplus  charges 347,032 

Surplus  Dec.  31 

—V.  112,Sp.  936. 


$3,624,202 
2,396,361 

$6,020,563 
2,435.402 

"72b",6i7 


$1,019,589     $2,864,545     $2,396,361 


$819,461 
2,188,179 

$3,007,640 
611,279 


Cuban-American  Sugar  Co. — Bonds  Offered. — National 
City  Co.  arc  offirintr  :i'  HJO  and  int.  S10,000,(XX)  1st  Mlge. 
Collateral  H%  Sinking  Fund  Cold  bonds.      (Svc  adv.  pages.) 

Dated  Mar.   15  1921.     Due  .Mar.   15  1931.     Int.  p.iyable  M .  &  S.  at 
National  (;ily  Bank.  New  York,  trustee.     Denom.  $l.fX)0  and  *.500  (c*). 
Rod.  as  a  whole  only  at  107H  on  any  int.  date  on  .30  days'  notifx-. 
Data  from   Letter  of  Pres.   R.    FJ.   Hawley,   New   York,   Mar.   7  1921 

.Scct/ri/|/.— S(«ured  by  the;  d<'posit  of  (a)  $13,000,000  (entire  f)Utstanding 
is.sues;  First  -Mtge.  0%  bonds,  all  due  Oct.  1  1929.  of  thr:  following  sub- 
sidiaries: S3, .500, 000  ('tiaj)arra  Sugar  (;o  ,  S2.900.0f)0  Chaparra  RR. 
$3. .WO, 000  Kan  .Manuel  Sug.ir  Co.,  SI  ,000,000  Tinguaro  Sugar  Co..  .$.-,00,000 
Mercedita  Sugar  Co.,  .«3t)0,(XJ0  Cuban  Sugar  Refining  Co.  (refining), 
$900,000  (;uban  .Sugar  Refining  Co.  fpl.inlathin),  $400,000  I'nidad  Sugar 
Co.,  and  (h)  $3,000,000  Colonial  Sugars  Co.  1st  Mtge.  .-,h.  due  April  1  1952— 
total  $10,000,000. 

The  (;uban-American  Sugar  Co.  owns  all  the  cajjital  stock,  except  direc- 
tors' qualifying  shares,  and  the  entiri'  outstanding  first  mortgage  bond  is- 
sues of  all  th(!  above  conii)anies  (see  belowj ,  and  will  reserve  thi;  right  under 
the  trust  agreement  securing  these  bonds  to  procure  an  extension  of  the  ma- 
turity of  the  first  mortgagee  collalrTal  (due  in  1929)  to  a  date  not  later  than 
Mar.  \'j  1931,  or  to  pledge  new  mortgages  covering  tac  same  jjroperty  and 
maturing  not  later  than  Mar.  15  1931. 

Sinking  h'und. — As  a  sinicing  fund  company  will  set  a.side  quarterly  the 
sum  of  $250,000  beginning  with  the  quarter  ending  June  15  1921,  which 
shall  be  used  to  purchase  bonds  in  the  market  up  to  105  and  int.  if  obtain- 
able: any  unexpended  balance  to  be  credited  upon  tho  next  quartxTly  sink- 
ing fund  installment. 

Pur  post;. — Proceeds  will  bo  used  in  reduction  of  present  outstanding  bank 
loans  and  other  notes  and  accounts  jjayable  and  to  inaease  working  ca|)ital. 

Company. — Incorp.  Sept.  19  1906  in  N.  J.  to  acquire  entire  capital  stocks 
of  Chaparra  Sugar  Co.,  Tinguaro  Sugar  Co..  Cuban  Sugar  Refining  Co.. 
Unidad  Sugar  Co.  and  Mercedita  Sugar  Co.,  5  independent  companies 
engaged  in  business  of  cultivating  sugar  cane  and  manufacturing  raw  and 
refined  sugar  in  C;uba.  In  1908  acquired  Colonial  Sugars  Co.,  with  cane 
lands,  sugar  factory  and  other  equipment  located  in  Cuba,  and  a  sugar  fac- 
tory, lands  and  refinery  in  L<,uisiana.  In  1910  purcha.sed  San  Manuel 
Sugar  Co.  In  1910  Chaparra  Rlt.  was  organized  to  take  over  the  railroad 
companies  of  tho  Chaparra  and  San  Manuel  companies. 

Capitalization  after  This  Financing —  Authorized.    Outstanding- 

1st  Mtge.  Collateral  8%  Sinking  Fund  Gold  bonds. $10,000,000  $10,000,000 

7%  Cumulative  Preferred  stock  (par  $100) 10,000,000       7.S93.800 

Common  stock  (par  $10) 10,000,000     10,000.000 

Dividends. — At  the  rate  of  7%  on  Preferred  stock  since  incorporation 
(since  Oct.  1915  regularly).  On  Common  stock  divs.  were  paid  at  the  rate 
of  10%  from  Jan.  1916  to  and  incl.  April  1920.  In  May  1920  par  value  of 
shares  was  reduced  from  $100  to  $10  each  and  exchanged  10  shares  of  new 
stock  for  each  share  of  old.  Since  then  Common  divs.  paid  per  share  have 
been;  July  and  Sept.  1920,  $1  75  each;  Jan.  1921,  $1.  A  div.  of  $1  per 
share  has  been  declared  for  payment  April  I  1921.  In  addition  extra  divs. 
on  Common  have  been  paid,  10%  in  cash  and  40%  in  stock  in  Oct.  1916 
and  10%  in  cash  in  Oct.  1917. 

Income  Account  for  the  Fiscal  Years  Ended  Sept.  30. 

1919-20.  1918-19.  1917-18.  1916-17. 

y  Sales $91,441,283  $49,666,824  $38,901,892  $39,367,782 

Income,  after  deprecia'n, 

available  for  interest  & 

Federal  taxes. x$19,116,155  $11,818,283 

Interest  and  discoimt...         498,964  726,985 

Reserve  for  Fed.  taxes..     6,500,000       4.000,000 

Divs.  on  Pref. -stock 552,566  552,566 

Divs.  on  Common  stock.     4,000,000       1,000,000 


$8,624,249  $10,059,929 

897,047  665.930 

3. .500.000       2,500,000 

552,566    552.566 

999,950   1,999,137 


Balance $7,564,625     $5. .538. 732     $2,674,686     $4,342,296 

X  After  deducting  a  reserve  of  $2,000,000  for  depreciation  of  refined  sugstr 
inventory,  y  Raw  and  refined  sugars  and  molcisses  produced,  less  com- 
missions. 

During  the  current  fiscal  year  ending  Sept.  30  1921.  company  estimates 
its  production  at  over  1,800,000  bags.  With  raw  sugar  selling  at  an  aver- 
age price  of  5c.  f.o.b.  Cuba,  this  should,  due  to  the  low  cost  of  production, 
produce  earnings,  available  for  interest  and  Federal  taxes,  of  over  S8.000,- 
000.  Compare  annual  report  for  fiscal  year  ending  Sept.  30  1920  in  V.  Ill, 
p.  2531.— V.   111.  p.  2516.  2525. 

Detroit  City  Gas  Co. — Rate  Increase. — 

The  company,  a  subsidiary  of  American  Light  &  Traction  Co..  has  been 
granted  permission  to  increase  its  rate  to  domestic  consumers  from  79  cents 
to  85  cents  per  1.000  cubic  feet.  The  rate  to  industrial  consumers  using 
more  than  100.000  cu.  ft.  was  set  at  75  cents  and  for  consumers  using  more 
than  200.000  feet  05  cents.  The  increase,  it  is  e.^timated.  will  net  an  addi 
tional  income  of  $992,000  annually. — V.  106,  p.  1038. 

Detroit  &  Cleveland  Navigation  Co. — No  Extra  Div. — 

The  regular  quarterly  dividend  of  2%  has  been  declared  on  the  outstand- 
ing $6,038,000  capital  stock,  par  $50,  payable  Apr.  1  to  holders  of  record 
Mar.  15.  On  Jan.  1  last  an  extra  dividend  of  K  of  1%  was  paid  in  addition 
to  the  regular  quarterly  of  2%. — V.   Ill,  p.  2329. 

Detroit  Copper  &  Brass  Rolling  Mills. — New  Directors. 

F.  H.  Hoffman  and  A.  J.  Peoples  have  been  elected  directors,  thus  in- 
creasing the  directorate  from  7  to  9  men. — V.  106.  p.  819. 

Elliott-Fisher  Co.,  Karrisburg,  Pa. — Neiv  President. — 

PhiUp  D.  Wagoner  has  been  elected  President,  succeeding  Kenneth  B. 
Schley.     Mr.  Schley  will  remain  as  Chairman  of  the  board. — V. 108, p. 1277. 

Endicott- Johnson  Corporation. — Listing. — 

The  New  York  Stock  Exchange  has  authorized  the  'listing  of  $500,000 
additional  Common  stock  (auth.,  $21,000,000),  par  $50.  on  official  notice 
of  issuance,  making  the  total  amount  applied  for  $16,890,000.  This  stock  is 
to  be  issued  to  the  employees.     See  V.  112.  p.  937.  847. 

Fayette  Home  Telephone  Co. — Bonds  Offered. — 

Security  Trust  Co.,  Lexington,  Ky.,  and  J.  J.  B.  Hiliiard  &  Son.  Louis- 
ville, Ky.,  are  offering  at  97H  and  int..  to  yield  over  7.20%,  $300,000 
1st  Mtge.  20- Year  7%  bonds.  Series  "A,"  dated  Feb.  1  1921.  due  Feb.  1 
1911.  Int.  payable  F.  &  A.  at  Security  Trust  Co..  Lexington,  trustee 
or  National  City  Bank,  New  York  City.  Denoms.  $1,000,  $500  and  $100 
(c*&r)  $1,000.  Red.  as  a  whole  only  on  any  int.  date  from  Feb.  1  1926  to 
Feb.  1  1936  at  110%  and  int.,  thereafter  at  105%  and  int. 
Data  from  Letter  of  Thos.  A.  Combs.  President  of  the  Company. 

Company. — Has  successfully  operated  for  the  past  20  years  lines  and 
exchanges  in  the  counties  of  Fayette  and  "Woodford.  Has  the  benefits 
afforded  bv  physical  connections  with  all  Bell  and  independent  companies 
operating  throughout  the  U.  S.  and  to  Canada.  Book  value  of  plant, 
&c.,    over   $1,100,000. 

Purpose. — To  provide  funds  to  pay  1st  Mtge.  5s  due  April  1  1921  and  for 
other  corporate  uses. 

Earnings. — After  deducting  all  Federal  and  other  taxes  and  provldin,? 
for  depreciation  and  obsolescence,  net  earnings  for  1920  were  S74.317. 
For  the  past  6  years  net  earnings,  including  rental  received  from  the  U.S. 
Government  for  the  use  of  company's  plant  in  1918  and  1919,  have  aver- 
aged $68,818.  Interest  on  bonds  will  require  $21,000.  Surplus  and  re- 
serves aggregate  $100,588. 

Capital — Control. — Has  outstanding  $500,000  Common  stock  (paying 
8%)  and  .$300,000  6%  Preferred  stack.  Approximately  30  %  of  both  issues 
owned  by  the  Cumberland  Telephone  &  Telegraph  Co.,  a  subsidiary  of  the 
American    Telephone    &    Telegraph    Co. 

Federal  Finance  Corp.,  Denver. — Motor  Financing. — 

This  company,  incorp.  in  Colo.  June  26  1918.  to  do  a  general  acceptance 
and  discount  business  for  the  automobile  industry,  a  business  it  proposes  to 
extend  into  other  lines,  is  making  an  issue  of  8%  Pref.  stock  with  one  share 
of  Common  as  bonus.  Capitalization,  including  new  issue:  8%  Pref. 
stock,  $470,000,  par  $100:  Common  stock,  $20,000,  par  81.  President, 
E.  R.'  Harper,  Ideal  Bldg.,  Denver. 

Firestone  Tire  &  Rubber  Co. — Dindend  Omitted. — 

The  directors  have  voted  to  omit  the  pajTnent  of  the  quarterly  dividend 
usually  paid  March  31.  In  Dec.  last  a  di-i-idend  of  1J4%  'W'as  paid,  pnor 
to  which  2%  was  paid  quarterly.  j     ^ 

A  statement  issued  by  the  company  says  m  substance:  Wc  have  reduced 
our  sales  and  administrative  expenses  more  than  60% ,  which  with  lower 
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labor  costs  give  us  a  firm  foundation  for  Increased  production  and  Increased 
earnings,  justifying  a  retiumption  of  the  dividend  on  the  Common  stock 
for  the  next  nuarter." 

The  usual  quarterly  dividends  on  the  6  and  7*",  I'ref.  stocks  have  l>een 
declaretl.  The  dividend  on  the  ti',;  I'ref.  stoek  will  lio  paid  April  IT)  to 
holders  of  record  April  1,  while  the  dividend  on  the  7''.  iTcf.  slock  will  be 
paid  May  ir>  to  holders  of  ni-ord  May  1.— V.  Ill,  p.  2Slt). 

Fraser  Companies,  "Ltd.-  Bonds  Offered. — Koyal  S^fiir- 
ities  Corp.  and  nnitcd  Financial  Corp.,  Monircal,  arc  offer- 
ing at  99  and  int.,  to  yield  K.1(J';<,  .?2,0()0,000  S%  General 
Mtjje.  Sfold  bonds.  Series  "A." 

Dated  Mar.  1  1<»21.  Hue  Mar.  1  lOll.  Int.  payable  M.  .V  3.  at  Koyal 
Bank  of  Canada.  Montreal.  Toronio,  St.  .lohn,  N.  H.,  and  Halifax.  N.  S. 
Denoni.  $1,000  and  S.'iOO  ic*).  Callable  all  or  part  on  anv  int.  date  at 
110  to  Mar.  1  1921:  at  107  tliori-aftcr  to  Mar.  1  UtL'ti;  at  lOti  thereafter  to 
Mar.  1  192S:  at  lO.'i  thereafter  to  Mar.  1  1930:  at  101  thereaHer  to  Mar.  1 
1932:  at  103  there^ifter  to  Mar.  1  KVM:  at  102  thereafter  to  Mar.  1  l<»3ti: 
at  101  thereafter  to  Mar.  1  1',I3S:  thereafter  at  par.  Montrcwil  Trust  Co., 
Moiureal.  trustee.  Annual  cumulative  sinking  fund  of  3','l  will  commence 
in  1923,  sufficient  to  retire  entire  is.sue  before  maturity. 

Capitalicatiim —  Aiil)tt>ri:f<l.  Oulstandino. 

Common   shares.  .......      $10,000,000  SIO.OOO. 000 

6%  1st  M.  Serial  lM)nds  kIuo  $2.'i0,000  aimually). .  .  iCIosinl)  2.2.')O.I)00 
8%  General  Mtge.  bttnds,  Scrie-s  "A"  (this  issue) _.  10.000.000  2,000,000 
Data  from  Letter  of  Pres.  Archibald  Fraser.  ('dmonton,  N.  B..  Mar.  1. 

C(niii)ariy.- — Is  one  of  the  largest  manufacturers  in  Canada  of  easy  Ijleach- 
ing  and  bleachenl  stilphite  pull),  sjinice  lumber  and  cedar  shingles.  Business 
has  been  in  successful  oiJcralion  for  over  -10  years. 

Timber  areas.  1,S22  s<i.  m.  Uvi.schoUl  iiiid  210  .s(|.  ni.  frei'hold  tin:ber 
limits,  estimated  to  contain  1.7(10.(100.000  ft.  b.  in.  saw  logs  and  1 .6,')0,()00 
cords  pulpwood.  Company  in  addition  has  loa.sehold  <'utting  rights  on 
900  sq.  ni.  of  privately  owited  liiiuls.  Owns  and  orerates  2  pulf)  mills,  at 
Edmundston  and  Chatham.  N.  H..  and  12  saw  mills  in  New  liriinswlck 
and  the  ea.stern  portion  of  Quebec.  I'lant  and  properly  valuation.  $14,000,- 
000.  against  $4,250,000  of  bonds  outstanding,  including  this  issue. 

Annual  Output. — Kdinundston  mill,  bleached  sulphite  pulp,  54,000  tons; 
Dominion  mill  easy  bleaching  suli>hite  pulp,  IS. 000  Ions:  total  pulp  pro- 
duction, 72.000  tons.  1. umber  production.  130.000,000  ft.  b.  m.  annually. 
Shlnglo  production.   KiS.OOO.OOO  annually. 

Assets. — Not  liquid  assets,  after  deducting  all  current  liabilities  and 
including  the  procewis  of  this  issue,  will  bo  in  excess  of  $  1 .000,000. 

Eaminos. — Average  annual  net  earnings  after  depreciation,  available  for 
Interest  charges  on  these  IhuuIs.  for  the  5  years  ended  Dec.  31  1920,  were 
$741,450,  over  4  times  interest  charfies  on  Gen.  Mtge.  bonds  now  to  be 
issued.  Net  earnings,  after  depreciation,  for  calend:ir  year  1920,  available 
for  interest  charges  on  Gen.  Mtge.  l»onds,  amounted  to  $1.27(>.301.  nearly 
8  times  int.  charges  on  bonds  now  to  be  issue<l.  See  V.  108,  p.  1824.  1939; 
V.  HI,  p.  1756. 

Freeport  Texas  Co. — A  nnun}  Report. — 

Norember  30  Ycars^  1919-20.  1918-19.  1917-18. 

X  Net  profit _. $1,443,213     .?1,473,.336     84,806,310 

Other  Income 19.621  129,081  128,640 

Total  income- $1,462,834  .?1. 602.417  $4,934,950 

Federal  taxes 175,718  79,193        . 

Interest,  depletion,  depreciation,  &c.  1,326,098  898,386  1,001,910 

Dividends 840,070  864,013 

Deficit $.38,982        $215,232Sr$3,069,036 

Profit  and  loss  .surplus- $4,481,601     $4, 599. .561      16.984,444 

X  After  cost  of  sales  and  expertses. — V.  112,  p.  262. 

Grasselli  Chemical    Co.,  Cleve. — Earnings — Director. — 

Net  earnings  for  the  .vcar  ended  Dec.  31  1920.  after  allowance  for  de- 
preciation and  all  taxes  amounted  to  $3,181 .441,  compared  with  $3,972,297 
In  1919  and  $4,000,018  in  1918. 

Andrew  Squire  has  been  elected  a  director  succeeding  J.  H.  Dempsey. — 
V.  Ill,  p.  2143. 

Great  Northern  Iron  Ore  Properties. — Dividend. — 

The  directors  have  declared  a  di\-idend  of  $2  per  share  on  the  certificates 
of  beneficial  interest,  payable  April  18  to  holders  of  record  March  29.  Like 
amount  was  paid  in  March  and  December  last. — V.  Ill,  p.  1569. 

Great  Western  Sugar  Co.— Extra  Dividend  of  2]4%. — 

An  extra  dividend  of  2y.:%  has  been  declared  on  the  otit.'^tanding  $15,- 
000,000  Common  stock,  par  $100,  in  addition  to  the  regular  quarterly  divi- 
dend of  Hj'  % .  both  payable  April  1  to  holders  of  record  March  15.  Extra 
dividends  of  10%  each  have  bt^on  paid  quarterly  from  April  1917  to  Jan. 
1921  inclusive.— V.  Ill,  p.  1856. 

Guantanamo  Sugar  Co. — Dividend  Deferred. — 
The  directors  have  deferred  action  on  the  regular  dividend  of  50  cents, 
usually  paid  April  1  on  the  outstanding  300,000  shares  of  no  par  value  stock. 
On  Jan.  3  last  a  quarterly  dividend  of  50  cent  per  share  was  paid. — V.  Ill, 
p.  2428. 

Gulf  Oil  Corp. — Underwriters  Syndicate  Dissolved. — 
The  syndicate  headed  by  Guaranty  Co.  of  New  York  and  Union  Trust 
Co.,  Pittsburgh,  which  undervrrote  the  $35,000,000  12-Year  7%  bonds, 
has  been  dis.soIvetl.  It  is  stated  that  s.vndicate  participants  took  approxi- 
mately 80";  of  the  bonds  firm  on  the  subscription,  which  left  onlv  .57  000  000 
to  be  actually  offered  for  subscrijifion  at  98.  The  amount  of  subscriptions 
received  for  this  balance,  it  was  stated,  was  in  excess  of  $24,000,000.  See 
V.   112,   p.   057,  S53. 

Gulf  States  Steel  Co.— Closes  PlaiUs.— 

The  company,  it  is  announced,  has  closed  down  all  its  plants  in  Alabama 
City,  owing  to  the  state  of  the  steel  trade.  Resumption  is  scheduled  for 
April  1  —V.  112,  p.  937. 

(P.    H.)    Ha'nes     Knitting     Co.— Dividends    Omitted.— 

The  directors  have  decided   not   to  pay  any  dividend  on  either  Class 

A     or     B"  Common  stock  for  the  quarter  ending  March  31.     In  Jan. 

last  payments  of  2%  were  made  on  these  issues. 

The  directors  have  declared   the  regular  quarterly  dividend   ot  \%% 

on  the  Pref.  stock,  payable  April  I   to  holders  of  record  March  21. — V. 

110,  p.  2661. 

Hartford  Electric  Light  Co.— To  Tncreo.se  Capital. — 

The    company    has    petitioned    the    Connecticut   State  Legislature    for 

authority  to  increase  its  capital  stock  from  $10,000,000  to  $20,000,000. 

V.  Ill,  p.  993;  V.  110,  p.  2491,  2295,  2080. 

Hercules  Powder  Co. — To  Acquire  Aetna  Explosives. — 
The  company  has  asked  the  U.  S.  Circuit  Court  of  Appeals  at  Phila; 
to  modify  the  decree  of  dissolution  entered  in  the  du  Pont  "'Powder  Trust' 
ffuit  and  sanction  the  purchase  by  the  Hercules  Co.  of  the  as.sets  of  the  Aetna 
Explosives  Co.,  Inc.  The  plan  of  the  Hercules  Co.,  it  is  stated  if  sanctioned 
by  the  court.  Ls  to  form  a  new  subsidiary  corporation  in  New  York  to  which 
the  assets  of  the  Aetna  Co.  will  be  transferred. — V.   112,  p.  938. 

Home  Service  Co.,  Los  Angeles. — Common  Dividend. — 

It  has  been  announced  that  the  companv  has  placed  its  $1,200,000  Com- 
mon stock  on  a  4%  p.  a.  dividend  basis.  Dividends  of  8%  have  been  paid 
!„i®..u  V^*i"Pi"y>,o':eanization  in  1918  on  the  $900,000  First  Pref.  stock 
and  the  $437,000  2d  Pref.  stock. — V.  108,  p.  484. 

Hudson  River  Vehicular  Innnel.— Construction. — 

Sealed  proposals  for  the  construction  of  two  shafts  in  Jersey  City,  for  the 
veiucular  tunnel  under  the  Hudson  River,  will  be  received  at  the  office 
or  ine  Now  York  State  Bridge  &  Tunnel  Commission  and  the  New  Jersey 
interetate  Bridge  &  Tunnel  Commission,  Room  616,  Hall  of  Records. 
N.  Y.  City,  untd  March  29.— V.  Ill,  p.  2330. 

Humble  Oil  &  Refining  Co.— Notes  Offered.— :i.  P. 
Morgan  are  offerinij  at  99  and  int.,  to  yield  about  7.55%, 
$20,000,000  Two-Year  7%  Gold  Notes. 

i„^?*''^J'^^'l'''^J^  15  1921,  due  March  15  1923.     Interest  payable  M.  &  S. 
in  New  York  City.     Denom.  $1,000  and  $500.     Red.,  as  a  whole  but  not 
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in  part,  on  any  Interest  date,  upon  60  days'  notice,  at  100 yj%  and  Interest. 

Guaranty  Trust  Co.  of  New  York,  truhtoe. 

Data  from  Letter  of  Vice-President  W.  S.  Parish.  New  York.  March  1. 

Company. — Through  the  i>ri>pi'rty  which  It  dlre<tly  '.^^ 
and  the  pipeline  fai-ilitios  wliiili  it  uix-rat'-^  thi-ouirli  a  ^;  i  i 

pha.'^ers  of  the  oil  liiu,inrt>.s,  Includiiiu;  the  produilioii,  tru;.  ,   .. :    .^   _..J 

dl.^tributioll  of  petroleum  and  Its  produi-ts.  Production  lb  Bocu'-vd  from  Its 
propertit*!  In  Texas  and  Oklahoma  and  Is  now  running  at  the  rate  of  40.000 
Iibls.  a  dav. 

During  1919  produced  about  7  000.000  bbls.,  Increuscl  di:rlng  1»2()  to  • 
figure  iiie-.ccNs  of  10.000.000  bbls.  This  production  was  derived  from  i  rela- 
llvely  small  part  of  tlie  co.'s  acreage.      M  the  pniseiit  lime  ilje  ■'  I 

acroiige,   that  Is,   the  territory   now   producing  oil,   is  about   11 
while  the  iindevi4oi)ed  acn-age  hiOd  by  the  comp.iny,  <■'         >   -,   ■ 
by  virtue  of  its  careful  selwtioii.  is  472.275  .icn-s       Thei. 
wellsonJan.  1  1921  was  about  600,  while  the  iiujiiber  of  «  ir 

Transixirtatiiin  FaciUtits-   Ow  :is  all  the  st.x-k  of  the   ' 
Co..  which  owns  a  complete  pli)4>  line  system  r<^i<  hhig  t' 

in  \Vi\st  Texas  and  the  co;istal  field  In  South  Texas.      ':  ..t  ot;t  525 

miles  of  S-lnch  nuiin  line  and  1K5  inili's  of  6-ini'h,  4-inch  ai.d  .i-\i\<-\\  '.-Mthertng 
11110.-;,  which,  towther  with  the  tankage  and  necisKarj-  pump  htatioi.s  to 
equip  the  pipe  line  systfin,  reoresent  an  lnve-.iinc)it  of  nearly  $14  .(K)0.(X)0. 
Tlic  |iii>c  lino  system  handles  alxnit  2  000.00(1  bbls.  of  crude  oil  per  month. 

IlifiiKries. — Owns  at  Havtown,  Texas.,  a  mo(l(fni  refi/iery,  constructed 
within  the  la.st  two  years,  which  handles  12.000  to  14,000  bbls.  of  oil  per 
day;  and  also  a  small  iilant  at  Han  Antonio  which  rel'iiim  2,000  bbls.  per  day. 

Marketing  Faeilities.-  Distributes  dir«-tly  to  the  <on-ujiier  thr'<u-'hout 
Texas,  and  has  its  own  tank  wagon  stations  and  a  <-oini)lete  marketini;  and 
distributing  system,  including  over  300  tank  car>-;  aiid  ab.o  owns  a  t;ink 
steamer  and  several  barges  for  the  handling  of  oil  locally  In  the  Hoiuitou 
district.  The  company's  owned  storage  capacity  Is  In  oxoss  of  S.OtJO.OOO 
bbls.,  and  it  now  has  under  loa.se  additional  storage  capacity  to  the  extent 
of  about  1,. 500,000  bbls. 

Income  Account  for  Year  ended  Dec.  31    1920  Warily  Estimated). 

Gross  revenue  from  production.. $18, 864. 141 

Gross  profit  from  pipe  line,  refineries,  marketing,  &c 13,673,929 

Cost  of  oi)erations,  interest  and  depreciation 21, .564,611 

Net  earnings  from  operations. .. 10,973,469 

Provision  for  depletion.  $2,500,000;  est.  Fed.  taxes,  $1,000,000-     3.500,000 

Balance $7,473,459 

Covenants. — Company  will  covenant  that,  except  as  to  purchase  money 
mortgages  and  pledges  for  temporary  loans  or  indemnity  in  the  usual  course 
of  busine.-s,  it  will  not  hereafter  mortgage  nor  pledge  any  of  its  prf>perty 
without  securing  the  principal  and  interest  of  th<vie  Notes  cqualy  and  rat- 
ably with  any  other  indebtedness  secured  bj'  su<;h  mortgage  or  ule<ige. 

Neither  this  company  nor  the  Pipe  Line  company  has  any  funded  debt. 

Purpose. — Proceeds  will  be  used  in  part  to  reduce  current  debt  and  to 
provide  additional  working  capital  for  the  purpose  of  enabling  the  <-ompany 
to  continue  to  purchase  current  production  of  oil  from  its  castomers  i.-i  the 
various  fields,  thiLs  insuring  continuing  production  by  such  cusUimei-s  and 
a  regular  supply  of  crude  oil  for  this  company. 

Balance  Sheet  Dec.  31  1020,  after  This  Financing  [July  31  1919  Inserted  by  Ed.]. 

Dec.  31  '20  July  U  '191  Dec.  31  '20  July  31  '19 

Assets —  S  S  UabilVies—  $  $ 

Plant  *  equlpm't, 54,492, 1S2  24.603,067  7%   notes ..25.000,000 


Inv.,  iiicl.  Lib.bds.       710.470 

Inventories 36,218,14:} 

Aco'ls  receivable..  8,206,7.'')1 

Cash 11,010,471 

Deferred  charges. .      838,014 


797 ,509|. Accounts  payable. 
,17S,176  Notes  payable. 


3,818, :WR 

1,103,185 

307,641 


Total  (each  side) -111, 485 ,041  32.868,564 


8, .^,94, 7.59 
290.178 


4.101,228 


-Money     borrowed 

on  open  account. 1,'>,846,064 

Keserves 1,165,315 

Capital  stock 25,000,000 

Surplus 35,588,72.5 


8,200,000 
20„')fi7,336 

Capital  Stock. — Company  has  outstanding  .125,000,000  capital  stock  [of 
which  50%  owned  by  Standard  Oil  Co.  of  New  Jersey],  which,  at  current 
market  quotations  in  excess  of  S200  per  share.  Indicates  an  equity  of  over 
$50,000,000  junior  to  these  notes.  <'!ompare  V.  109,  p.  1890,  1896:  V.  110. 
p.  1746. 

New  Director. — 

James  Anderson  has  been  elected  a  director,  succeeding  W.  S.  .Smullen 
— V.   110,  p.   1746. 

Hydraulic   Steel   Co. — Dividend  Omitted. — 

The  directors  have  voted  to  omit  the  payment  of  the  Common  dividend 
usually  made  April  1 .  An  initial  dividend  of  75  cents  per  share  was  paid  in 
April  1920  on  the  Common  stock,  no  i)ar  value.  This  rate  has  been  paid 
quarterly  to  and  includir.g  January  l.-'st. 

The  regular  quarterly  di\idend  of  IM'r  hasbeen  decU'red  on  the  Pref. 
stock,  payable  March  31  to  holders  of  record  March  19. ^V.  Ill,  p.  1K57. 

Imperial  Tobacco  Co.  of  Canada,  Ltd. — Dividends. — 

An  interim  divideud  of  I  K>  %  has  been  declared  on  the  Ordinary  stock, 
payable  March  30.  The  regular  semi-annual  dividend  of  3%  on  the  Pref. 
stock  was  also  declared  payable  March  31. — V.  112,  p.  67. 

Independent  Pneumatic  Tool  Co. — Extra  Dividend. — 

An  extra  <li^  if'end  of  .51  per  .share  hrs  hcen  declared  on  the  outstanding 
89,640  shares  of  capital  stock  (no  par  value)  in  addition  to  a  quarterly 
dividend  of  $2  per  .share,  both  payable  April  1.  In  Jan.  last,  an  extra  of 
S2  per  .share  was  ppid.  It  is  understood  that  extr;^  dividends  of  $4  per  .share 
were  paid  in  Julv  and  Oct .  last.  Dividends  of  5%  were  paid  quarterly  on 
the  old  .SlOO  capital  stock  from  Jan.  1919  to  April  1920,  with  an  extra  of 
5%  in  April  li-.st  and  in  Jan.  1919. — V.  Ill,  p.  2.526. 

Institution  for  Encouragement  of  Irrigation  Works  & 
Development  of  Agriculture,   S.   A. — Listing. — 

The  New  York  Stock  F.xchnnge  has  authorized  the  listing  of  New  York 
Trust  Co.  temporary  certifictes  of  deposit  for  35-Ycar  4  y.  %  Sinking  Fund 
Gold  Bonds,  due  Nov.   1   1943.— V.  112,  p.  938. 

International  Fur  Exchange,  Inc. — Frsigvation. — 

H.  J.  O'Toolo  has  resigned  as  Vice-President  and  a  director. V.  112,  p.  378. 

Interna^tional  Merc.  Marine  Co. — Agreement  Condemned. 

In  a  report  submitted  to  (he  Senate  op  March  3,  the  Shipping  Board 
declared  that  the  agreement  between  this  company  and  the  British  .\dmlr- 
alty  requiring  the  cor))oration  to  operate  its  ships  withoi't  injury  to  British 
commerce  is  "inimicable"  to  the  foreign  commerce  of  tlie  United  States. 
The  report  was  in  respon.se  to  a  resolution  of  inquiry,  as  a  result  of  charges 
by  Senator  Jones  that  the  agreement  was  injurious  to  .•American  .shipping 

In  reporting  its  findings  after  a  hearing  had  been  held  on  the  charges,  the 
board  declared  the  agreement  to  be  "inimicable  to  and  not  in  harmony  with 
the  policy  of  the  United  States,  with  respect  to  the  development  of  its 
trade  and  commerce,  and  at  variance  with  both  the  letter  and  the  spirit  of 
the  Merchant  Marine  .\ct  of  1920  " 

The  resolution  provides  that  "International  Mercantile  Marine  Co.  is 
hereby  requested  and  directed  so  to  amend  the  said  agreement  of  Aug.  1, 
1903,  together  with  agreements  supplementary  thereto,  as  to  exclude  there- 
from any  and  all  vessels  documented  unde-  laws  of  the  United  States,  to 
end  that  said  agreement  and  supplements  thereto  sliall  not  be  allowed  to 
affect  or  apply  to  the  sliips  operated  by  said  International  Mercantile 
Marine  Co.,  at  any  time  under  the  flag  of  the  United  States." — V.  112. 
p.  6.58. 

International    Piano    Manufacturing    Co. — Bankrupt. 

By  order  of  the  United  States  District  Court  for  the  District  of  Nfassa- 
chusetts,  the  trustees  in  bankruptcy,  will  sell  under  the  direction  of  Warren 
P.  Freeman,  Boston  and  Aaron  Polak,  N  Y  City,  auctionix-rs.  beginning 
March  15  and  continuing  March  16  and  17  at  Alden  St  ,  Fall  River,  Mass. 
the  entire  plant,  «&c 

Iron  Cap  Copper  Co. — Earnings. — 

Month  of—                                               Dec.  1920.  Nov.  1920.  Oct.  1920. 

Ore  receipts.. $62,483  $67,798  $97,545 

Expenses. 61,605  82,402  80,086 

Balance sur.$878   def. $14,604   sur.$17.459 

— V.  112.  p.  475. 

Kelly-Springfield  Tire  Co. — New  Director — Report. — 

Theodore  G.  Smith,  Vice-President  of  the  Central  Union  Trust  Co.,  has 
been   elected  a  director,   succeeding   Van   H.   Cartmell. 

For  annual  report  see  "Chronicle"  of  March  5. — V.  112.  p.  929. 
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Lehigh  Coal  &  Navlgratlon  Co. — nnnds  Cnnclcd. — 

The  I'hll.i.  Stock  KxrIiaiiKc-  on  M.in-li  .1  si  ruck  off  Ihc  rcKuhir  list  S22.0()0 
serltvs  "A"  KiiiulliiK  and  liiii)rf)vciiicril  MtRc.  4';;  bonds,  duo  lillH  canccletl 
bv  opcrullon  of  ilic  SIkInK  Kuiiri,  IcavhiK  amownl  of  bonds  listed  at  this 
date  S2. 711. 000-  V.  112,  p.  T.W.  •IT.'i. 

Lehigh  &  Wilkes-Barre  Coal  Co.— 150%  Cash  Dividend. 

Tills  i-onipany  p:ii<l  M.arch  ,1  to  lioldors  of  n«'ord  Fob.  2R.  ii  cash  dividend 
of  l.W;  ,  or  $7.5  i)cr  Kliaro.  Of  the  SO.210.000  capital  slock,  par  $50.  the 
Contra!  KK.  of  New  .Iprscy  holds  .SK.IHO.-IOO  and  has  deposited  it  as  part 
security  for  its  S.'iO.OOO.OOO  (icncral  MortKano  of  1H87. 

Excerpts   from    Minutes   of    Directors'    MeetinK    Held    Feb.   21    1921. 

The  rrcsidcnt  rcporlod  that.  rcspcctniK  th<!  proposed  plan  of  the  Heading 
Co.  for  complying  with  t  Ik-  oiilnion  of  (he  II.  S.  Huprcino  Court,  so  far  as 
this  conipaii.v  was  concerned  two  features  ha<l  Ixum  definitely  determined, 
viz.:  (a)  lis  slock  to  the  number  of  1(10.788  shares  now  owned  by  the 
Central  KK.  Co.  of  New  .lersey  must  be  sold  b^-  the  latter  prior  to  Auk.  14 
1021 ;  and  (h)  by  a  modification  of  the  decree  this  company  is  now  permitteti 
to  declare  any  diviileniLs  warranted  by  its  financial  condition  and  to  pay  such 
di\'1dcnds  so  decl.ared  to  all  its  slocklioklers.  including  the  ('entral  KK.  Co. 
of  New  Jersey  (comi)are  i)lan,  V.   112,  p.  743). 

The  I'resident  further  reported  that  tmder  the  conservative  dividend 
policy  always  pursued  by  this  company  it  had  paid  no  dividends  whatever 
duriiiK  the  first  3.5  years  of  its  existence  jjrior  to  1009.  and  that  since  the 
latter  dale  had  paid  dividends  onl.v  at  the  moderate  rate  of  $6  .50  per  share 
per  annum.  The  result  of  this  policy  has  been  that  a  surplus  now  properly 
dlstribulalile  to  the  shareholders  as  dividends  has  gradually  accumulated, 
which  has  been  invesliKl  in  V  .  S.  Liberty  bonds.  Victory  notes  and  Treasury 
certificates  to  an  amount  at  par  of  upwards  of  .$13,000,000. 

It  was  the  unanimous  .sense  of  the  board  that  the  coinpany  should  cor- 
dially co-oixTate  with  the  Court,  the  Department  of  Justice,  and  the  other 
defendants  in  cxp(!diting  the  execution  of  these  features  of  the  plan  of  disin- 
tegration and  facilitating  by  all  appropriate  action  on  lis  part  the  disposition 
of  its  shares  owned  by  the  Central  KK.  Co.  of  New  Jersey. 

It  was  thereupon  resolved  that  the  President  be  atid  he  hereby  is  author- 
ized to  .sell  and  convert  into  cash  such  portion  of  the  Government  securities 
now  in  the  company's  treasm-y  as  he  may  in  his  judgment  deem  necessary 
or  expedient  to  provide  funds  from  which  to  pay  any  dividends  this  day 
declared.— V.  112.  p.  750,  308. 

Libby,  McNeill  &  Libby. — New  Financing. — 

The  comp.any,  it  is  stated,  is  negotiating  with  Chicago  bankers  for  a  new 
issue  of  bonds  or  notes.  Nothing  definite  can  bo  obtained  on  the  matter.— 
V.  Ill,  p.  1284. 

Liggett's  International  Ltd.,  Inc. — Syndicate  Extended. 

See  United  Drug  Co.  below  and  compare  annual  report  of  United  Drug 
Co.  in  V.  112,  p.  947 —V.  Ill,  p.  2430. 

Lima    (O.)    Locomotive    Works,    Inc. — Definitive  Ctfs. 

Columbia  Trust  Co.,  (SO  Broadway,  N.  Y.  City,  is  now  prepared  to  ex- 
change definitive  certificates  representing  Capital  stock,  for  outstanding 
temporary  certificates. — V.  106,  p.  1348. 

Loew's  Theatres  Co. — Extra  Dividend. — 

An  extra  dividend  of  1 3^  %  has  been  declared  on  the  capital  .stock  in  addi- 
tion to  the  regular  quarterly  dividend  of  2%,  both  payable  Apr.  1  to  hold- 
ers of  record  Mar.  23.— V.  Ill,  p.  1088. 

(P.)  Lorillard  Co. — New  Directors. — 

p.  J.  Hanlon  and  Charles  A.  Gildey  have  been  elected  directors  succeeding 
R.  K.  Smith  and  R.  L.  Henry. — V.  112,  p.  846. 

Malone  (N.  Y.)  Light  &  Power  Co. — Stock  Increase. — 

The  company  has  increased  its  capital  from  $300,000  to  $600,000. — 
V.  Ill,  p.  394. 

Manhattan  Electrical  Supply  Co.  Inc. — Dividend  Cut. — 

A  quarterly  dividend  of  $1  per  share  has  been  declared  on  the  outstanding 
33,000  shares  of  Common  stock,  no  par  value,  payable  April  1  to  holders  of 
record  March  21.  Quarterly  dividends  of  $1.,50  per  share  were  paid  in 
Oct.  and  Jan.  last,  compared  with  a  dividend  of  .$1  per  share  paid  quairterly 
from  Aprill  1917  to  July  1  1920,  incl.— V.  Ill,  p.  2527. 

Massachusetts  Gas  Co. — Suh.  Company  Notes  Offered. — 

See  Boston  Consolidated  Gas  Co.  above. — ^V.   112,  p.  938. 

Mexican  Metallurgical  Co. — Receivership. — 

Judge  Mayer  on  March  7  appointed  Donald  C.  Brown  receiver  in  a  suit 
brought  by  Antoinette  G.  Pearsall,  a  creditor  for  $7,800.  It  is  stated  that 
the  defendant  is  capitalized  for  $4,000,000  and  that  its  assets  consist  of  a 
large  metallurgical  and  smelting  plant  at  or  near  San  Luis  Potosi,  Mexico, 
and  other  owned  or  leased  mining  properties,  stock  in  mining  property, 
railroad  and  industrial  corporations.  Secured  and  unsecured  liabilities  are 
said  to  be  about  .$4,250,000,  all  due  except  $2,042,000  serial  bonds.  Offices, 
82  Beaver  St.,  New  York  City.  See  Compania  Metalurgica  Mexicana  in 
V.   109,  p.   1891. 

Michigan  Transit  Co. — Guaranteed  Bonds  Offered. — 

Central  Trust  Co.  of  Illinois,  Chicago,  are  offering  at  100  and  int.  $175,000 
First  Mtge.  8%  Serial  gold  bonds,  guaranteed  prin.  and  int.  by  Northern 
Michigan  Transportation  Co.     A  circular  shows: 

Dated  Jan.  1  1921;  due  serially  Jan.  1  1923  to  1931.  Red.  at  102  and 
int.  on  any  int.  date.  Int.  payable  J.  &  J.  at  Central  Trust  Co.  of  Illinois, 
trustee,  without  deduction  for  normal  Federal  income  tax. 

Security. — Secured  by  first  closed  mortgage  upon  the  steel  passenger 
steamship  Missouri.  2.434  gross  tons,  and  valued  at  .$375,000. 

Company. — Incorporated  April  19  1919  to  take  over  a  long  established 
line  of  freight  and  passenger  steamers  operating  between  Chicago  and  Lake 
Michigan  points.  Since  its  acquisition,  the  company  has  acquired  the 
steamships  Manitoii,  Missouri  and  Kansas,  with  docks  and  dock  properties 
located  at  Ludington,  Manistee,  Frankfort,  Petoskey,  Traverse  City, 
Onekama,  Buttons  Bay  and  Harbor  Springs. 

Income  Account  12  Mas.  end.  May  31  1920  and  6  Mos.  end.  Nov.  30  1920. 

6  Mos.  to     Year  end. 
Nov.  30.       May  31. 

Operating  revenue $652,412      $466,327 

Net  after  operating  expenses,  incl.  maintenance $160,901         $85,877 

Gro.ss  Income $161,235        $89,088 

Tax  accruals  and  reii     '<_ 13,941  13,158 

Balance  available  for  >'   'iroriation,  interest,  &c $147,294        $75,930 

Milwaukee  (Wir.)  Coke  &  Gas  Co. — Stock  Dividend. — 

The  stockholders  in  Dec.  last,  voted  (a)  to  increase  the  authorized 
Common  stock  from  $2,000,000  ($1,750,000  outstanding)  to  $3,500,000  and 
(6)  to  pay  a  100%  stock  dividend  in  Common  stock,  to  holders  of  record 
Dec.  27  1920.     During  the  last  year  cash  div.  amounting  to  10%  were  paid. 

See  also  offering  of  1st  Mtge.  7J^  %  bonds  in  V.  112,  p.  567. 

Montreal  Cottons,  Ltd. — Earnings. — 

Calmdar  Years—  1920.  1919.  1918.  1917. 

Profits $729,304        $995,039        $703,096        $492,720 

Rents,  &c 79.510  19,165  17.553  3,888 

'    Total  income $808,814     $1,014,204        $720,649        $496,608 

Charges 103,906  44,166  39,429  42,432 

Reserve  for  taxes 87,655         *307,500  35,000 

Preferred  dividends  (7%)        210,000  210,000  210,000  210.000 

Common  dividends....  (6%)180,000(4H)  135, 000(4%)120, 000(4%)  120 ,000 

Balance,  surplus $227,252        $317,538        $351,220  $89,175 

*  Including  allowance  for  New  York  exchange. — V.  110.  p.  974. 

Mount  Eoyal  Hotel  Co.,  Ltd. — Debentures  Offered. — 
N.  A.  MacDonald  &  Co.,  Ltd.,  Montreal,  are  offering  at  par  and  interest, 
\rith  a  bonus  of  40%  Common  stock,  $4,000,000  8%  Conv.  Debentures. 
Dated  Dec.  1  1920.  Convertible  into  8%  Cumul.  Pref.  stock  on  July  1  1923. 
Interest  payable  Q.-J.  in  Montreal  or  New  York.  It  is  proposed  to  con- 
struct a  modern  fireproof  hotel  of  1,036  rooms  in  Montreal,  to  be  operated 
as  a  link  in  the  chain  of  20  hotels  in  Canada  and  the  United  States  which 
are  managed  by  the  United  Hotels  Co.  of  America. 

Nebraska  Power  Co. — Definitive  Bonds  Ready. — 

The  Guaranty  Trust  Co.  of  N.  Y.  is  now  prepared  to  deliver  definitive 
securities,  in  exchange  for  the  outstanding  temporary  1st  Mtge.  6%  Series 
"B"  bonds,  due  June  1   1949.     See  offering  in  V.  Ill,  p.  1477. 


Nevada  Consolidated  Copper  Co.— Produd'n  (lhn.).— 

1021      /■rhruary      ]U20.        l)'friU3r.\      1021— 2  A/wW/i.x — 1020.       Decrease 
3,000.000        3.S.50.000  K.5O,OOO|6,O0O,OOO       8,031,938         2.031.938 

—  V,   1  ]2.  p.  H.54,  751. 

New  England  Power  Co. — Consolidation  of  New  England 

Jlydro-I'jlrclric  Companies  Forecast. — 

I'rcjildent  Henry  I.  Ilarrlman  appeared  before  the  Committco  on  Power 
anrl  Light  of  the  MaKsachusells  Li-gislaturc  Feb.  10  in  su|)[«)rt  of  a  bill  to 
facilitai<'  th<'  financing  of  hydro-electric  c'omi)anliai.  slating  tiiat  the  con- 
solidation of  the  New  Kngland  Power  Co.,  the  Connecticut  Kiver  Power  Co. 
of  N.  H.  (and  Vl.)  and  the  Khode  Island  Power  Transmission  Co.  Is  sou^t 
b.v  the  controlling  interi«l  in  lhr»ie  organizations. 

Th<r  proposed  bill  provides,  first,  that  a  MasKachuselts  electric  utility 
owning  a  hydro-elect rlr  i)lant  may  issue  bonds  to  an  amount  not  exceeding 
twice  th(!  amount  of  the  capital  stock .  instead  of  to  an  amount  not  excf;e<llng 
the  (capital  stock;  second,  if  a  refunding  mortgage  is  Issued  and  prior  lien 
t>on(ls  are  placed  back  of  it.  the  two  bonds,  one  of  which  is  collateral  and 
th(!  other  original,  shall  not  count  a-s  two;  third,  that  such  a  utility  may  be 
permitted.  wh(!n  btinefiled  by  a  reservoir  in  New  Hampshire  or  Vermont, 
to  own  securities  of  such  a  reservoir  company.  Mr.  Ilarriman  said  that 
in  consolidating  the  three  companies  nani<'<l  by  him  it  is  di-sired  to  apply  the 
rights  already  c^njoyed  in  New  Hampshire  and  Veimont  to  the  combined 
company. — \.    112.   p.   67. 

New  England  Tel.  &  Tel.  Co.^-Acquisitioh.— 

A  bill  has  been  introduced  in  the  Rhode  Island  As.sembly  to  allow  the 
company  to  take  over  the  Providence  Telephone  Co.  The  New  England 
company  owns  practically  all  the  stock  of  the  Pro\'idence  company,  the 
acqiiisilion  having  been  made  chiefly  through  an  exchange  of  stock. — V.  1 12, 
p.  it)l. 

New  York  Air  Brake  Co. — Annual  Report. — 

Calendar  'i'cars —  1020.  1919.               1918.               1917. 

.Sales $6..545.846  S3,.5.51.668  $10.380, .584  $10,157,038 

From  Investments,  &c..  30,071  88.010            83,924           112,292 

Part.  adj.  Govt,  contr..      825,834        

Total  Income S6,.575.917  S4, 465.512  $10.464..508  $10,269,330 

Cost  of  manufac'g,  &c..  $4,796,602  $2.810, .507     $7,1.37.317     .$7,792,143 

Admin.,  &c.,  expenses..         364,318  790,711           682,159          306, .563 

Taxes 61,165  60,003             98, .533            26.719 

Reserve  for  taxes 70.000        

Royalties. .50.132  200.476          213,946        '    70,077 

Depreciation 100,000        

(Coupons  on  bonds 180,000  180,000           180,000           180,000 

Interest  paid  (net) 299,260        

Dividends (10%)973,877  (10)965,313(20)l,937,715(20)l,986',980 

Sundry  charges 2,580        

Bal.,  .sur.  ordof def.S222,017  def.S.541.498  sur$114,8.38  def$93,154 

Previous  surplus 6.0.54,168       6.595,667       6,480,829  8,082. .591 

Adjustments  X 1..5.34,.522        1,508,606 

Res've  for  contingcaicles        250,000        

Total  p.  &  1.  surplus-.  $4,047,629     S6.054.168     $6,595,667     $6,480,829 

X  Net  charges  adjusting  various  assets  to  present  day  conditions. — 
V.  112,  p.  658. 

New  York  &  East  River  Ferry  Co. — Condemnation. — 

The  company  will  receive  S230.7.50  from  N.  Y.  City  for  the  land,  water- 
front and  buildings  at  the  foot  of  Fulton  Ave.,  Astoria,  which  are  used  as 
the  Queens  terminal  of  the  ferry,  now  under  municipal  operation.  Awards 
to  that  amount  were  made  by  Justice  Kapper  in  the  Supreme  Court  in  con- 
demnation proceedings. — V.  Ill,  p.  994. 

New  York  Edison  Co. — New  Rates  Illegal. — 

Supreme  Court  Justice  Daniel  F.  Cohalan  on  Mar.  /  granted  a  preliminary 
injunction  applied  for  by  Corporation  Counsel  John  P.  O'Brien  restraining 
the  company  and  the  United  Klectric  Light  &  Power  Co.  from  continuing 
to  charge  the  increased  rates  for  electricity  which  went  into  effect  in  Dec. 
last.  The  immediate  result  of  the  decision  is  to  reduce  the  price  of  elec- 
tricity from  7.9  cents  a  k.  w.  h.  to  7  cents.  The  Court  held  that  the  7-cent 
rate,  which  became  effective  on  July  1  1917,  was  fixed  by  a  contract;  that 
the  contract  still  w-as  in  effect,  and  the  increases  granted  last  fall  by  the 
P.  S.  Commission  were  illegal.  The  7-cent  rate  under  this  decision  must 
remain  in  effect  until  final  adjudication  of  the  case. — V.  Ill,  p.  2331. 

Niagara  Falls  Power  Co. — To  Inc.  Cap. — Power  Grant. — 

The  stockholders  will  vote  Mar.  25  on  increasing  the  authorized  capital 
from  $26,515,400,  consisting  of  265,1.54  shares  (oar  SlOO)  Preferred  stock 
and  150.000  shares  (par  $100)  Common  stock  to  $40,000,000.  to  consist 
of  $20,000,000  Preferred  and  S20. 000.000  Common  stock  (par  $100). 

The  Federal  Power  Commission  on  Mar.  2  issued  a  50-year  license  to  the 
company  for  the  diversion  of  19. ,500  cu.  ft.  of  water  per  second  from  the 
Niagara  River  above  the  falls  for  power  development.  Under  the  terms 
of  the  license  the  company  is  required  to  do  a  large  amount  of  new  construc- 
tion within  the  next  3  years.  It  may  be  desirable  that  the  moneys  neces- 
sary for  such  construction  work  shall  be  raised,  in  whole  or  in  part,  through 
the  sale  at  par  of  additional  stock  rather  than  to  attempt  to  finance  the  en- 
tire expenditure  through  the  issuance  of  bonds  or  debentures. 

If  the  stockholders  shall  authorize  the  increase  in  stock  and  the  P.  S. 
Commission  shall  consent  to  an  issue  of  stock  for  the  purposes  of  the  of  the 
company,  opportunity  will  be  afforded  to  the  stockholders  to  subscribe  to 
such  additional  stock  as  may  be  Issued.  (Signed  Paul  A.  Schoellkopf, 
Pres.;  Frederick  L.  Lovelace,  Sec] — V.  112,  p.  939. 

North  American  Co. — Dividend — Annual  Report. — 

The  68th  quarterly  dividend  on  the  capital  stock,  amoimting  to  \\i%, 
yiiW  be  paid  on  Apr.  1  to  holders  of  record  Mar.  15.  Di\-idends  at  the  rate 
of  4%  p.  a.  were  initiated  Mar.  1  1903.  The  increase  to  5%  p.  a.  was 
made  Mar.  1  1904,  and  it  has  been  maintained  at  that  rate  for  17  years  ex- 
cept for  five  quarterly  periods  following  the  1907  panic. 

See  annual  report  in  last  week's  "Chronicle.'  — V.  112.  p.  942.  929. 

Northwestern  Yeast  Co. —  Usual  Extra  Dividend. — 

An  extra  dividend  of  3%  has  been  declared  on  the  outstanding  capital 
stock,  in  addition  to  the  regular  quarterly  dividend  of  3%.  both  payable 
March  15  to  holders  of  record  March  12.  An  extra  dividend  of  3%  has  been 
paid  quarterly  since  Sept.  1914. — V.  HI,  p.  2431. 

ii^Nova  Scotia  Steel  &  Coal  Co.,  Ltd. — Earnings. — 

Calendar  Years—  1920.  1919.  1918. 

Com.   prof,   after  taxes,  main,   exp.,  &C.S2.376.085  $2. 193..304  .$3,535,525 

Surplus  applicable  to  Common  stock  amounted  to  $1.039,407. — V. 
112.  p.  476. 

Oklahoma  Natural  Gas  Co. — Earnings. — 

Earnings  for  January  last  amounted  to  about  $705,000. — V.  110,  p.  1296 

Oklahoma  Producing  &  Refining  Corp. — New  Sec'y. — 

J.  E.  Harding  has  been  elected  Secretary,  succeeding  Robert  L.  Howard. 
— V.'112,  p.  568. 

Ottawa  Light,  Heat  &  Power  Co, — Annual  Report. — 

f^Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  earnings $1,459,308     $1,237,129     SI. 114,915        $957,300 

Net  earnings 228,700  230,971  310,150  246,140 

..■-  ttj  — ' — 

p  Balance,  after  di%-idends      $18,700  S9,459  $29,026  $26,622 

—  V.  Ill,  p.  1956. 

Penmans,  Ltd.,  Montreal. — Annual  Report. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Sales 89.409,181  $8,5.38.848  $8,648,382  $6,896,496 

Profits $460,306  $1,437,292  $1,358,331  $1,135,742 

I3ed!(c/— Depreciation  ..          $129,720  S121,160  $120,233 

Bond  interest 100,000  100,000  100.000  100.000 

Pref   dividends  (6%).  64,500  64,500  64,500  64,500 

Common   divs (95<i %)209,684(6?i)145, 166(7 J^)  161 ,295(5%)107, 530 

P.itriotic  contributions          4,547  13,907  16,300 

AVar  tax 45,000  425,000  355,169  91,813 

Reserve  fund 500,000  500,000  500,000 

Balance,  surplus $41,122  $68,359  .$42,300        $135,365 

Total  prof  it  and  loss $1,045,392     $1,004,270        $850,167        $807,867 

— V.   112,  p.  659. 
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Phelps-Dodge  Corp. — Dir.  Decreased — Ontpiit  (PouKdc). 

A   dividtMid  of   1  <",    has   U-en   (Un-larcd  <in  the  oulstandiiiK  $45, (100, (MM) 
capital  stock,  par  $100.  piiyal)li>  April   1   to  holders  of  rword  March   IS. 
During  1^'^"  •"">"■  aiiarterly  dividends  of  2 '-•.. ';.    each  were  paid.     A  quar- 
terly dividend  of  2\-j'',[.  was  also  paid  in  January  last. 
Copper  Pruilurlion   (in   l.bs.)   for  Mouth  and  Two  Months  ending  Feb.  2S. 

1921 — Feb.— 1Q20.  Decrease.]      1921 — 2  Mos. — 1920.  Jnrrease. 

7  582.000  7,585,500  3.500116.283.000         15.547.500        735.500 

—V.  112.  p.  059.  168. 


Pittsburgh  Coal  Co. 

Calendar  Years — 

Gross  receipts 

Profits,  after  all  uzptmsos 

Oiepletion  coal  lands.  &c_ . 


Depreciation  plant  and  equipment. 
Interest  paid  and  accrued 


Net  profits 

Income  and  oxcos.s  profits  taxes. 

Preferred  dividends  (6 •;;  ) 

Common  dividends  (5,,.) 


-Earnings. — 

1920.      1919.  1918. 

$48,596,589  537,303,131  $49,008,827 

.$14,302,506  18.090.897  $13,040,151 

(1,325.044  I,601.5,')9 


3.369.789 


1.168.009 
1.038.128 


1,533.030 
805. 708 


$10,932,716 

436,900 

2.130.000 

1.608.400 

$4,559,716  $9,006,854 

1.128,276  1.839.470 

2.160.000  2,160,000 

1,608,460  1,608,400 


Undlvidtxi   profits (a)    $6.757. 3,'-)0  def$337, 020     $3,398,924 

ToUl  surplus ---(a)  $30,369,828  S23,485,632  $23,822,652 

a  Subject  to  Federal  income  taxes. — V.  1 12,  p.  379. 

Porto  Rican-American  Tobacco  Co. — Capital  Incr..&c. 

The  slockhdUlers  on  M.irch  10  authorized  an  increase  In  the  capital  slo(  k 
from  $5, OOl). ()!)()  to  §10,000.000.  It  Is  propo.sed  to  redeem  out  of  the  new- 
Issue  $1.342,7,'')4  scrij)  (Series  1  to  9)  previously  Issued  In  lieu  of  cash  divi- 
dends.    Compare  V.    112,  p.  752. 

Providence   (Bell)   Telephone  Co.— .U<'?-<7er. — 

See  Nev.  Kngland  Tel.  &  Tel.  Co.  above.— V.  110.  p.  1296. 

Radio  Corp.  of  America. — New  Contract. — 

A  contract  has  been  signed  between  the  Polish  Oovernment  and  the  com- 
pany under  which  the  conii)any  will  con.-ttrucl  at  Warsaw  one  of  llie  largest 
radio  stations  in  the  worlil.  thus  affording  direct  uninterrupted  communi- 
cation between  Poland  and  the  United  States.  The  company,  it  is  .said, 
will  operate  the  station  for  a  number  of  vears.  Cost  of  station  is  said  to  bo 
between  S2.00.,,000  and  $3,000,000. — V.  112,  p.  477. 

Ray  Consolidated  Copper  Co. — Production  (in  lbs.). — 

192\—Fibrvarii — 1920.       Decrease.]     192\— 2  Months — 1920.     Decrease. 
2,976.000        3.885,000  909.00015.959.000        7.784,073  1.825,073 

—V.  112.  p.  940.  855. 

(Robert)  Reis  &  Co. — Dividends  Deferred — Annual  Report. 

The  diri'ctors  have  deferred  for  an  indefinite  period  action  of  the  quarterly 
dividends  on  the  First  and  Second  Pref.  stocks.  The  company  had  been 
paying  dividends  at  the  rate  of  1  ^4  '^^  and  $1  75  per  share  quarterly  on  the 
1st  l*rcf.  (SlOO  par)  and  the  2d  Pref.  (no  par)  stock  since  Dec.  31  1919. 

Consolidated  Income  and  Surplus  Account   Year  ended  Dec.  31    1920. 

Mantifacturinp  and  merchandising  profits  on  sales a$797.432 

Interest  paid  (net  of  interest  received) 44.130 

Net  profit  before  applying  inventorj'  depreciation  below $753. 302 

General  surplus  Jan.  1   1920 168.922 

Total  _  -  $922  224 

First  Pref."dIvs.""(7%K'$157.5bb";'2d"Pref.  divs."T$7"per'shareT, 

$52.500 $210,000 

Reduction  in  valuation  of  inventories  from  cost  to  market  value 782,872 


Debit  balance  in  general  surplus  account  Dec.  31  1920 $70,648 


a  Based  on  valuing  Dec.  31  1920  inventories  at  cost  after  deduction  of 
all  costs  and  expenses  (excepting  interest)  and  depreciation  of  plant. 

The  consolidated  balance  sheet  of  Dec.  31  shows:  Cash,  S'544.233;  U.  S. 
Liberty  and  Victory  bonds  (at  par) ,  $184, (iOO;  accounts  and  notes  rec(!ivable 
(net).  S901.722;  inventories,  $2,644,548;  notes  payable.  $1,683. 5(!0;  sc- 
counts  payable  and  accrued,  $199,486;  total  assets  and  habilities,  $4,762,338. 
—V.  Ill,  p.  1478  . 

Replogle  Steel  Co.,  Wharton,  N.  J, — Annual  Report. — 

The  annual  report  for  the  year  ended  Dec.  31  1920  shows  a  gross  profit 
on  sales  and  a  net  revenue  from  railway  operations  of  $189,974.  Adminis- 
trative and  selling  expenses  (including  $42,159  for  taxes)  totaled  $477,828, 
lea^^ng  an  operating  loss  of  $287,854;  other  income  amounted  to  $584,002, 
resulting  in  a  total  income  for  the  vear  of  $296,208;  miscellaneous  deductions 
(Including  $195,4.50  for  interest  on  funded  debt)  were  $293,195.  leaving  a 
net  income  for  the  ye^tr  of  $3,013.  The  balance  sheet  of  the  company  (incl. 
sub.  cos.)  shows  cash  assets  of  $940,124  and  inventories  of  $2,522,890,  a 
total  of  $3,463,021  cm-rent  assets,  as  against  current  liabilities  of  $545,305. 
—V.  112,  p.  265. 

(R.  J.)  Reynolds  Tobacco  Co. — Obituary — United  Retail 
Stores  Corporation  Buys  Block  of  Common  B  Stock. — 
Walter  R.  Reynolds,  Vlce-Pres.  and  director,  died  March  6. 
See  United  Retail  Stores  Corporation  below. — V.   Ill,  p.  1089. 

Root  &  Van  Dervoort  Engineering  Co.,  Moline,  111. — 

President  W.  H.  Van  Dervoort  died  in  Moline,  111.,  Feb.  25.^V.  Ill, 
p.  25'7,  2.528,  2235. 

Royal  Baking  Powder  Co. — Common  Div.  Deferred. — 
The  directors  have  deferred  action  on  the  Common  dividend  usuallv  paid 
March  31  until  their  next  meeting,  which  it  Is  expected  will  be  held  shortly. 
In  Dec.  last  an  extra  dividend  of  2%  was  paid  on  the  $10,000,000  outstand- 
ing Common  stock,  par  $100,  along  with  the  regular  quarterly  dividend  of 
2%.  The  regular  quarterly  dividend  of  1H%  on  the  Pref.  stock  has 
been  declared  payable  March  31  to  holders  of  record  March  15. — V.  Ill, 
p.  2332. 

Sears,  Roebuck  &  Co. — Reduces  Wages. — 

Wages  of  2.500  to  3.500  employees  have  been  reduced,  and  it  is  stated 
that  similar  reductions  will  be  made  in  a  short  time  in  the  pay  of  other 
employees  until  wages  have  been  reduced  to  the  general  level  of  the  spring 
of  1920,  when  the  last  increase  in  pay  was  granted.  Falling  off  in  the 
business  during  .Ian.  and  Feb.  is  given  as  the  reason  for  the  reduction. — 
V.  112.  p.  940.  752. 

Shredded  Wheat  Co. — Earnings  (Including  Sub.  Cos.). — 
The  annual  report  for  1920  shows  gross  income,  less  operating  expenses. 
$1,094,534;  reserve  for  depreciation.  $130,162;  reserve  for  taxes.  $92,087; 
net  income.  $871,685;  net  profit  after  dividends  amounting  to  $775,000 
(7H%)  totaled  $96,685.  Total  surplus  as  of  Dec.  31  1920,  $1.450,763. — 
V.  106,  p.  821. 

Simms  Magneto  Co. — Earnings. — 

.  Net  income  for  the  year  ending  Dec.  3l'  1920,  after  deducting  all  expenses 
incident  to  operation,  incl.  ordinary  repairs  and  maintenance  of  plants, 
depreciation,  estimated  Federal  taxes,  amounted  to  $71  ,()61 .  coinparod  with 
$94,998  in  1919  and  .$74,414  in  1918.  After  deducting  $70,000  for  Pref. 
mvidends  the  balance  for  the  year  was  $1 ,661 ,  as  against  $22,748  in  1919. — 
V.  111.  p.  2332. 

Skinner  &  Eddy  (Shipbuilding)  Corporation.— 

The  company's  shipyard  No.  1  has  been  largely  disposed  of  to  two  firms 
for  a  sum  close  to  $1 ,000,000.  The  purchasers  will  not  use  any  of  the  parts 
purchased  for  a  shipyard  plant,  it  is  said. — V.  106,  p.  2654.  2457. 

(Howard)  Smith  Paper  Mills,  Ltd.— Bonds  Offered.— 
Aldred  &  Co.,  Ltd.,  New  York,  are  offering  at  82  and  int. 
yielding  S.82%  (N.  Y.  funds)  the  unsold  portion  of  S1,000,- 
000  1st  Ref.  Mtge.  Sink.  Fund  7s.     Circular  shows: 

»U  [The.se  bonds  were  offered  at  91  and  Int.  to  yield  about  7.90%  In  Canadian 
ruuds  by  Aldred  &  Co.,  Hanson  Bros.,  Montreal,  aud  R.  A.  Daly  &  Co., 
Toronto.] 


Dattxl  Jan.  2  1921.  Due  Jan.  2  1941  Int  payable  J  &  J  at  Roy<tl 
Hank  of  Can.,  Montreal  or  T<ironto.  or  at  offu*  of  .\ldrtxl  &  Co  .  Ltd.. 
New  York,  In  Nt<w  York  funds.  Denom.  $l,0()(J.  $,'iO0  and  $100  ic»). 
Red.  all  or  pan  on  any  Int .  date  on  30  days'  notice  atlOS  and  hit  Montreal 
Trust  Co  ,  trustee. 

Vapilulization —  .inllutrized       Issut4t. 

( "oniMion  shares,  .i $4 ,0(H)  (MK)  $4 .000,000 

8'';   Cum    participating  preference  shares 3,0()0.(X)0     1,.'><)0,000 

»)'■;    IM  mtge    bunds,  due  1934 (closed  intgu  )         800,000 

t')','     Isi    mtge     bonds,    due    1942    (Toronto    Paper 

Mfg      Co.) (closed  mtge.)         689.800 

y'/,    1st  ref.  mtge.  bonds  (this  Issue) 7.000.000     I.IKW.OOO 

Prorisions  of  /.v.v»c. — Now  being  sold.  81.000.000.  Held  In  escrow  to 
retii'e  prior  lien  bonds,  $1,490,000  llel<l  In  escriiu  against  balance  to 
become  due  on  timber  limits.  $580,00(1.  To  be  dlspr>sed  of  as  directors 
may  determine,  $430,000.  For  future  capital  requirements,  issuable  ac- 
cording to  the  terms  of  the  deed  of  trust,  $3,,500.(M)0. 

.'iiiiking  Fund.  -IJegliinIng  .Ian.  1  1923.  there  will  be  provldfvl  an  annual 
sinking  fund  e<|ulvalent  to  2'',  of  the  total  aninunt  of  b'jiids  outstanding 

Retirement  of  Outstanding  Securities.  — .\n  offer  of  exchange  Is  being  made 
to  the  holders  of  tli<i  outstanding  6%  bonds  of  the  Howard  Hmlth  Paper 
Mills.  Ltd.,  and  T<ironto  Paper  Mfg.  Co.,  Ltd..  providing  for  the  deposit 
of  their  bonds  and  the  acceptani-e  by  them  of  7'^  bonds  of  this  issue  held 
by  the  trustee  In  escrow.  I'pon  the  retirement  of  all  such  bonds  by  exchange 
or  otherwise,  and  upon  payciient  o  fthe  balance  due  on  timber  limits,  the 
present  issue  will  be  secured  by  a  first  mortgage  on  enlin'  ji-ssets. 

Company. — Is  the  largest  manufacturer  of  high-grade  writing  and  book 
papers  In  Canada.  Owns  the  properties  and  assets  of  the  Toronto  Paper 
Mfg.  Co.,  Ltd.,  which  It  has  acquired  and  taken  over  as  a  going  concc'rn  as 
and  from  .Ian.  1  1921.  (V.  109,  p.  1707).  Operates  3  tnodiTii  paper  mills 
situated  at  Ileaiiharnols  and  ('rabtrep  Mills,  Que.,  and  (Cornwall,  Ont. 
In  addition,  at  th(^  latter  point  a  sulphite  mills  Is  operated  together  with  a 
bleaching  plant.  The  aggregate  capacity  of  the  three  plants  is  100  tons  per 
day  of  high  grade  book,  writing,  bond  and  ledger  papers  and  70  tons  per 
day  of  high-grade  bleached  sulphite.  Also  owns  about  .500  square  miles  of 
limber   limits. 

,\.s-,sc;.s- — Fixed  as.sets,  excl.  gwjd  will,  represent  a  book  value  of-$6.472,000 
Surplus  of  current  assets  over  current  liabilities,  Incl.  proceeds 

of  this  Issue,  will  amount  to 2,200.000 


Tot al  assets $8,672 ,000 

Earnings. — .\verage  annual  net  earnings  for  the  past  3  years  ending  Dec. 

31  1920,  after  deducting  bond  Interest  and  depreciation,  were  $477.28S.or. 

sufficient  to  pay  about  7  times  the  int.  charges  on  bonds  now  to  be  l.ssued. 

Net  earnings  after  bond  Interest  and  depreciation  for  year  ended  Doc.  31 

1920.  amounted  to  $815,683,  or  over  1 1  times  lntere.st  chargas  on  bonds  now 

to  be  Issued. 

Purpose. — Proceeds  will  be  used  to  complete  the  extensions  to  the  plants 

of  company  and  to  provide  further  working  capital.— CJompare  V.   108, 

p.  2636:  V.  109,  p.  1615,  1706,  2445;  V.  110,  p.  367. 

Income  Accovnt   Years  ended  December  31. 
Consolidated 
1920. 

Total  income -$1 ,089,899 

Pond  interest 78,000 

Preferred    dividends. . .  (8«7, )  1 20,000 
("onimon  dividends.. (5M%)220. 800 

Depreciation 196,216 

Written  off 16,932 

Tax  reserve 91,018 


-Company  Proper 

1919.  1918.  1917. 

$437,990  $257,241  $204,262 

35,216  17,730  11.150 

33.2.50  33.2,''.0  .33.250 

62. .500  21.2,50  42,500 

94,059  71,243  27,949 

11,200  4.700  7.790 

20.211  17.716                


Balance,  surplus $306.9.33        $181  .,552          $91,292  $81,623 

Profit  and  loss  sun>lus_ .  ^     $366,933        $181,552          S91.292  $114,473 
— V.  112,  p.  940. 

Solar  Refining  Co. — Annual  Report. — 

Calendar  Years—                1920.               1919.               1918.  1917. 

Profits  or  loss $4,413,991     S3. 301. 999     $2,694,119  $1,142,319 

Cash  dividends (50%)1, 000,000   (30)600.000   (15)300.000  (35)700.000 

Balance,  surplus — ...  $3,413,991     $2,761,999     $2,394,119  $442,319 
BALANCE  SHEET  DEC.  31. 


Assets —  1920 

Rpalestate S4S.457 

a  Plant-- -._  1.585,009 

Inventories 2,399,330 

Insurance  reserve.  242,313 

Cash  and  invest..  2,996,723 

Acc'ts  receivable. .  1,247,312 


1919 
.500.4.57 
1,616,332 
1,583,965 
242,094 
2„543.312 
1.860.047 


Liabilities — 
Capital  stock- 
Accounts  payable.       618.355 

Tax   liability 785.688 

Profit  &  loss.  surp.  5,112,197 


1920.  1919. 

82,000,000  $2,000,000 
615,889 


876,327 
4,413,991 


Total S8,516,240  87,906,207       Total  — _ 

a  After  deducting  depreciation. — V.  Ill,  n.  2049. 


.58,516,240  $7,906,207 


Standard  Oil  Co.  (Calif.). — Capital  Inc. — Earnings,    &c. 

The  stockholders  have  voted  to  is.sue  $15,000,000  new  stock  to  be  .sold  to 
employees,  who  will  be  assisted  in  paying  for  it  by  a  bonus.  The  new  issue 
will  bring  the  authorized  capitalization  up  to  $115,090,000.  The  par  value 
of  the  shares  has  been  reduced  from  $100  to  $25. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  earnings $.59,413,819  $48,.5R6„327  .$44.276. .521   $30,377,073 

Depreciation  cfc  depletion     9.798. .505       8.176.220       9.917.985       5.897.326 

Federal  taxes 7,960,000       0.327,339     19.405,402       5.830.117 

Dividends  (ca.sh)-. (14%)  13. 912.203(11)  10931 .063(10)9937.331(10)9.316,248 

do     Liberty  bonds.. .      (2K.)2484333      2.484,333        

Balance,  surplus $27,742,991  $17,647,372     $2,531,411     $9,333,382 

— V.  112.  p.  660. 

Standard  Oil  Co.  of  N.  J. — Denies  Rumor — Cuts  Prices. — 

The  company  on  March  7  issued  the  following  statement;  "The  rumor 
spread  that  the  directors  of  the  Standard  Oil  Co.  of  N.  J.  are  on  their  way 
to  Mexico  to  confer  with  E.  L.  Doheny  of  the  Mexican  Petroleum  is  incor- 
rect. It  is  true  that  James  A.  Moffett  Jr.  and  E.  J.  Sadler,  both  directors 
of  the  Standard  Oil  Co.  of  N.  J.,  arc  in  Mexico  on  business  connected  with 
the  Transcontinental  Petroleum  Co. .  a  subsidiary  of  the  Standard  Oil  of  X.J. 

The  company  on  March  9  announced  a  reduction  of  2  cents  In  the  price 
of  gasoline  in  wholesale  lots  for  both  the  New  Jersey  and  the  Maryland  dis- 
tricts, bringing  the  wholes'ile  price  down  to  24  '^  cents  a  gallon. 

See  Humble  Oil  &  Refining  Co.  above.— V.  112,  p.  940.  752. 

Standard  Oil  Co.  (New  York). — A'en-  Building. — 

The  company  plarLs  the  erection  of  a  new  office  building,  34  stories  high, 
which  will  cost  in  the  neighlxirhood  of  $35,000,000.  The  present  building 
at  26  Broadway  will  be  incori)orated  in  the  new  structure,  which  will  rank 
sixth  among  New  York's  skv.scrapers.  Building  will  have  a  frontage  on 
Broadwav  of  277.7  ft.,  159  ft.  on  Beaver  St.  and  203.6  ft.  on  Now  St.  See 
N.  Y.  "Times"  March  6.— V.  112.  p.  380. 

(F.  B.)  Stearns  (Motor  Car)  Co. — New  Director. — 
Richard  Garlick.  Trea.surer  of  the  Y'oungstown  Sheet  &  Tube  Co.,  has 
been  elected  a  director,  succeeding  Paul  Wick  of  Voimgstown. — V.lll,p.597 

Stephens  Fuel  Co.,  Inc. — Pref.  Stock  Offering. — 

Richardson,  Illll  &  Co.  are  offering  at  92 H>  and  dlv.  (with  a  bonus  of 
2  shares  of  Common  stock  with  every  1 0  shares  of  Prof,  stock)  this  company's 
7%  Cum.  l.st  Pref.  stock,  par  $100.   (See  description,  &c..  In  V.109  p.ll86.) 

Capitalization  Dec.  31  1920 —  .-iuthorized.   Outstanding. 

7%  Cumulative  1st  Pref.  .stock  (par  SlOO) Sl.OOO.OOO  $.500.0()0 

7%  Cumulative  2d  Pref.  stock  (par  $100).. l.,500,(X)0         1,112,700 

Cotnmon  stock  (no  par).. .60,000shs.       40.987 shs. 

Earnings. — -In  the  first  5  months  of  the  present  fiscal  year,  Aug.  1  to 
Dec.  31,  the  company  earned  after  tax  reserve  $106,844.  or  3  times  the  whole 
annual  dividend  on  the  First  Preferred  stock. 

Balance  Sheet  as  of  Dec.  31   1920. 


Assets — 

Current  assets $1 .333 .  259 

Real  estate  and  equipment    1 ,036. 676 

Sinking  fund 9,2.50 

Advances .58,.5.5(> 

Good-will.  &c.. 1,118.645 

Total  (each  side) $3,5.56,-380 

See  full  details  as  to  property,  &c., 


Liabilities — 

7*^   Cum-.  1st  Pref.  stock.  $500,000 

7";   Cum.  2d  Pref.  stock.  1,112,700 

Common  stock  (no  par)..  204,935 

.Accounts   payable 479,083 

Reserves 49,317 

Surplus 1.210.351 

In  V.  109.  p.  1186. 
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Steel  &  Radiation,  Ltd. — Rereirership. — 

Wi .  'I",  <  "liirkHOii,  who  has  l)e<'ii  ajipolnlnd  recolvpr.  says;  "The  rc<;elvprHhip 
Ir  for  I  ho  piirpow  of  nmrKiiuiz.'ition  and  It.  Is  contemplatofl  that,  the  business 
will  he  (•■Tried  on  without  nny  Intrrniptlon  whatfvcr.  No  statomcnt  will  be 
nvallahic  for  soini!  time."-  -V.    112.  I).  910. 

Stewart  Manufacturing  Co. — Stricken  from  List. — 

As  .'■|7.Cfi7  shares  out  of  (10.000  shares  of  the  company  have  been  ex- 
chanKiwl  for  shares  of  StPwart-Wani'T  Si)ep<l<>moler  C'ori). .  the  Hoston  Stock 
Exchange  has  stricken  I  lie  stork  from  the  list.— V.   llO.  p.  2604. 

Submarine  Boat  Corp. — An7iual  Report  Unci.  Sub.  Cos.). 

Calendar    Years—                                                                    1920.  1919. 

Gro.ss  earnlnKs  from  const riirtlon  and  sales $.35,179,794  $93,901 .821 

Gross  profit  from  operations. $5,026,740  $5,309,931 

Expenses  and  taxes 1.188.516  1.024.967 

Interi-st.  dl.scount  and  oth(T  Income. .Cr. 3. 276, 761  Cr. 712. 731 

Ocprec'n,  Inventory  adjust't  &  contingent  reserve.  3,621,118  1,386,827 

I>oss  on  rubles  and  Uiisslan  accounts 1,547,306 

Railroad  and  ship  expenses 1,627,872 

Net  Income  (subject  to  Federal  taxes) $1,865,995     $2,003,559 

—V.  111.  p.  1768. 

Superior  Oil  Corp. — Temporary  President — Operations. — 
K.  M.  falls  hiis  reslprned  as  President  and  a  member  of  the  executive 
committee.  Until  such  time  as  a  permanent  President  is  selected,  W.  M. 
Irish,  Vice-Pri-sident  of  the  Atlantic  HofinlnQ;  Co.,  will  act  as  President. 
H.  O.  Davies.  formerly  of  llie  Charter  Oil  Co.,  was  recently  elected  Vice- 
President  in  charge  of  operations.  An  official  statement  put  out  Mar.  4 
says  in  substance:  "Thus  far  there  has  been  no  restriction  of  the  corpora- 
tion's output  in  Kentucky,  from  which  source  normally  some  80%  of  its 
Broduction  is  secured,  but  In  Oklahoma  and  Texas  the  action  of  the  j)ipo 
ne  companies  In  pro-rating  runs  has  curtailed  the  activities  of  the  Superior 
Id  common  with  all  other  operators  in  those  fields." 

A  financial  stateni'-nt  will  probably  ba  issued  in  advance  of  the  annual 
meeting  in  April. — V.  112,  p.  752. 

Swift  &  Co. — Wage  Reduction. — 
See  Armour  &  Co.  above. — V.  112,  p.  941,  660. 

Temtor  Corn  &  Fruit  Products  Co. — Framings. — 

The  annual  report  the  year  ended  Dec.  31  1920,  shows  a  net  deficit  of 
$248,006  after  all  deductions,  incl.  taxes,  depreciation  and  reserves;  net 
sales  totaled  $6,774,194.  and  net  profits  were  S263.166.  Dividends  were 
paid  in  1920  as  follows:  $59,500  on  the  Best  Clymer  Pref.  stock  and  $769,894 
on  the  Tenter  Com  &  Fruit  Products  stocks. — V.  Ill,  p.  2432. 

Tobacco  Products  Corporation. — American  Tobacco  Co. 
Hafi  Acquired  12,000  Shares  of  Common  Stock. — 
See  annual  report  on  a  preceding  page. — V.  112,  p.  941,  856. 

Toronto  Paper  Manufacturing:  Co.,  Ltd. — Acnuircd. — 

See  Howard  Smith  Paper  Mills,  Ltd.,  above.— V.  109,  p.  1707. 

Troy  Foundry  &  Machine  Co. — Common  Stock  Offered. — 

The  bankers  named  below  are  offering  at  par  (.S25)  $250,000  Common 
stock   (paying   10%). 

Bankers  Making  Offering. — Thomas  C.  Perkins,  Inc.,  Hartford;  Edie, 
Sweet  &  Richards.  Boston;  Frank  A.  Mahoney  &  Co.,  Concord,  N.  H.; 
Clough,  Thorpe  &  Co.,  Manchester,  N.  H.;  Riley-Fitzgerald  &  Co.,  Worces- 
ter, Mass.;  Charles  H.  Terry  &  Co.,  Bristol,  Conn.;  Henry  A.  Dunbar, 
Plttsfield.  Mass.;  and  William  C.  Greer,  Troy,  N.  Y. 

Capitalization —  Authorized.    Oulstand'g. 

Common  stock   (par  $25) .$1,000,000     $1,000,000 

8%  Cumulative  Preferred  Stock  (par  $100) $750,000        $7.50,000 

Company. — Owns  and  operates  one  of  the  largest  manufacturing  foundries 
in  the  Eastern  States.  Customers  include:  General  Electric  Co.,  United 
Shoo  Machinery  Corp.,  Heyivood  Bros.  &  Wakefield  Co..  Greenfield  Tap  & 
Die  Corp..  &c.  A  large  new  foundry,  recently  completed  and  in  operation 
(covering  some  56,000  sq.  ft.),  with  the  old  foundry,  gives  a  melting  capacity 
of  about   125  tons  per  day. 

Purpose. — To  provide  additional  cash  working  capital,  to  enable  company 
to  discount  all  of  its  bills  and  take  care  of  the  rapidly  increasing  business. 

Earnings. — Present  earnings,  after  deducting  dividends  on  Pref.  stock. 
Interest.  &c..  are  in  excess  of  20%  of  the  entire  authorized  and  outstanding 
issue  of  Common  stock.     Compare  V.  108,  p.  2637. 

Underwood  Typewriter  Co. — New  Director. — 

Maurice  Wortheim  has  been  elected  a  director  to  succeed  the  late  Jacob 
Wortheim.— V.  112,  p.  661. 

Union  Tank  Car  Co. — Admitted  to  Trading. — 

The  New  York  Stock  Exchange  has  admitted  to  trading  $12,000,000 
common  stock.  $12,262,000  7%  equipment  trust  coupon  notes  and  $12,- 
000,000  7%   cumulative  non-voting  pref.  stock. — V.  112,  p.  661,  68. 

Union  Terminal  Cold  Storage  Co.  of  Jersey  City. — 

The  company  has  increased  its  capital  stock  from  $1,250,000  to  $2,000.- 
000.  The  increased  stock  will  consist  of  20.000  shares  (par  $100),  divided 
into  6,667  of  common  and  13,333  of  preferre  . — V.  109.  p.  279. 

United  Alloy  Steel  Co. — Cap.  Inc. — Acquis' n. — Earns. — 

The  New  York  Stock  Exchange  has  received  notice  of  a  proposed  increase 
in  the  capital  stock.  The  increase  calls  for  the  authorization  of  380,00() 
additional  shares  of  common  stock  (present  issue  525,000  shares)  and  50,00() 
shares   of  preferred   stock. 

Arrangements  are  said  to  be  nearing  completion  for  consolidation  of  Berger 
Manufacturing  Co.  and  United  Furnace  Co..  and  is  expected  to  be  accom- 
plished on  an  exchange  of  stock  basis  without  resorting  to  a  sale  of  additional 
securities.  There  will  probably  be  a  small  issue  of  pref.  stock  connected 
with  the  consolidation  to  be  offered  in  exchange  for  Berger  Mfg.  pref.  stock. 
United  Alloy  already  owns  50%  of  United  Furnace  stock,  the  balance  being 
held  by  Pickands.  Mather  &  Co.,  who  are  expected  to  exchange  their 
holdings  for  United  Alloy. 

Net  profit  for  the  calendar  year  1920.  after  paying  $2,100,000  cash  dlvs. 
and  providing  as  a  reserve  $628,000  for  estimated  1920  Federal  taxes 
amounted  to  ?871,833.— V.  112,  p.  941. 

United  Drug  Co. — Syndicate  Extended. — 

Announcement  has  been  made  by  the  United  Drug  Syndicate  that  all  of 
the  $7,500,000  Pref.  stock  of  Liggett's  International,  Ltd..  has  been  sold. 
Of  the  Common  stock,  of  50,000  shares  offered,  only  20,739  shares  have 
been  sold,  consequently  the  syndicate  has  been  extended  to  June  15.  See 
V.  110,  p.  2495— V.  112.  p.  929. 

United  Fruit  Co. — Quarterly  Dividend  of  2%. — 

A  quarterly  dividend  of  2%  has  been  declared  on  the'outstanding  SIOO.- 
000,000  Capital  stock,  par  SIOO.  payable  April  15  to  holders  of  record 
March  19.  A  100%  stock  dividend  and  a  cash  di\idend  of  4%  were  paid 
on  Jan.  15  last.  In  1920  dividends  were  paid  as  follows:  Jan.,  2>i%; 
April,  July  and  October,  3%  each. — V.  112,  p.  558,  477. 

United   Gas  Improvement  Co. — New  Director. — 

William  C.  Dickerman,  Vice-President  In  charge  of  operations  of  the 
American  Car  &  Foundry  Co.,  has  been  elected  a  director,  succeeding 
Thomas  J.  Dolan.— V.  112,  p.  267. 

U.  R.  S.  Candy  Stores,  Inc. — Report — Sales. — 

See  under  "Financial  Reports"  on  a  preceding  page. 

Sales  in  Feb.  totaled  $309,593,  compared  with  $171,178  in  Jan.  last. — 
V.  112,  p.  169. 

United  Retail  Stores  Corp. — Buys  Block  of  Reynolds  Stock. 

The  "Wall  Street  Journal"  says:  "The  Corporation  has  acquired  a  sub- 
stantial block  of  R.  J.  Reynolds  Co.  Class  "B"  common.  It  was  purchased 
from  R.  J.  Reynolds  Estate.  It  is  understood  that  United  Retail  found  It 
possible  to  obtain  this  stock  on  favorable  terms  because  of  the  inheritance 
tax.  Executors  of  the  estate  decided  that  the  offer  from  United  Retail 
made  it  possible  to  dispose  of  the  stock  more  advantageously  than  if  it  had 
been  retained  and  the  inheritance  tax  paid." — V.   112,  p.  930. 


United  States  Gypsum  Co.,  Chicago. — Neiv  Officer. — 

E.  L.  .Marsh  h;i«  been  eli-<-ie(l  Secretary  and  Treasurer,  RUCceedInK  H.  T. 
Me8(Tvey  and  H.  Q.  Fulton,  who  resigned  a«  Secretary  and  Treamirer.  re- 
spectively.-V.  Ill,  p.  ig.is. 

United  States  Steel  Corporation. — Unfilled  Orders. — 

See  under  "Trade  and  Traffic  .Movements"  above. — V.  112,  p.  941.  661. 

United  States  Worsted  Co.  -Bankers'  CnrnmAller — Report. 

The  "Financial  .'\merlca"  suys  "At  the  annual  rrecting  Mar.  r,  it  dovelfiped 
that  a  bankcTs'  committee  j-onsistlng  of  .Me«.srs.  Kessenden  of  Kidder.  Pea- 
body  &  Co.;  Wln.sor  of  K.  .S.  Mo.seley,  and  .\llan  if  Winslow  t-c  Co.  have  been 
investigating  the  affairs  of  the  company.  This  committee  ha.s  already 
cut  overheail  charges  by  .*100,000.  The  conimitteo  figured  that  about 
S.WO.OOO  of  inventories  would  be  dispf)se<l  of  (hiring  the  first  6  months  of 
this  year.  The  Jan.  sales  alone  amounted  to  $.100,000  and  the  Feb.  sales  to 
$.'J00.000.  .-).ll  goods  having  been  sold  at  better  than  Inventory  values.  In 
March  1020  company  ha<l  •Sl.'ldOO.OOO  of  orders  on  Its  books.  By  Aug.  1 
they  had  all  been  <:anceled.  The  company  suffered  a  loss  of  SS.n()0,000  in 
value  of  wool  and  manufjictured  goods  as  a  result  of  the  slump  In  values. 

"Last  Dec.,  when  the  company  could  not  meet  Its  notes,  the  banken 
agreed  to  extend  the  loans  and  enlarge  them  If  nc-cessarr.  If  the  stockholders 
would  advancf!  more  money.  Some  of  the  stockholders  said  they  would 
put  up  $600,000.  taking  notes  for  the  same.  Din^ior  James  D.  Colt  ex- 
plained that  the  affairs  of  the  company  are  In  a  more  or  less  critical  condi- 
tion, but  the  outlook  is  brighter  than  it  was  several  months  ago." 

Earnings  of  United  Stales  Worsted  Company  for  Calendar  Years. 
Calendar  Years—  1920.  1919.  1918.  1917. 

Net   profits.. def. 85,344 .093     $2,073,5,53     $1,236,187     $3,125,255 

Dividends 655,766  596,230  122,477  

Depreciation 342,109 

Federal  taxes 720,.325 


Balance,  surplus... def. $5,999. S.59sr.S1.477,.323sr.$l.ll.';,710sr.$2,062,821 
Profit  and  loss ader.$4..534..527sr.83.894.350sr.$2.291 ,164sr.$3,362.754 

a  The  profit  and  loss  deficit  of  $4,534,527  for  the  year  ending  Dec.  31 
1920  resulted  In  part  from  the  payment  In  June  last  of  a  50%  stock  dividend. 
$2,146,000.  and  from  adjustment  of  smulus,  $283,017. — V.  112,  p.  753. 

United  Verde  Extension  Mining  Co. — Production  (lbs.). 

1921— Fcfc.— 1920.  Inrrcase.\      1921—2  Mos. — 1920.         Decrease. 

3, .319,942  2.977.898  :i72,044 1 6, .569.8.54  6,654.210  84.3.56 

— V.  112.  p.  753,  661. 

Utah  Copper  Co. — Copper  Production  (in  lbs.). — 
1921 — February — 1920.     Decrease.  I      1921 — 2  Months — 1920.     Decrease. 

7, .500,000       9,211,806  1.711.806115,000,000     17,905.395       2,905,395 

— V.  112,  p.  941,  856. 

Van  Raalte  Co.,  Inc. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $3,250,000 
7%  Cimiul.  1st  Pref.  stock  (auth..  $4,250,000),  par  $100.  with  authority  to 
list  $1,000,000  additional  1st  Pref.  stock  on  official  notice  cf  issuance' on 
conversion  of  10,000  shares  of  Cumul.  Conv.  2d  I*ref.  stock  without  par 
value,  now  outstanding. 

Income  Account  for  13  Months  ended  Dec.  31  1920. 

Gross  profits .$2,771 ,626 

Administrative  and  sales  expense 1,363,518 

Reserve  for  Federal  taxes,  1920 321.000 

Dividends  paid 297 .500 


Net  profit 

-V.  110,  p.  1858. 


$789,608 


Victor  Rubber  Co.,  Springfield,  O. — New  Officers,  *c. 

H.  S.  BerUn  has  been  elected  President  and  H.  H.  Duir.  Secretary. 
Allard  Smith.  Vice-President  of  the  Unoin  Trust  Co..  of  Cleveland,  has  been 
elected  a  director. — V.  Ill,  p.  2146. 

Victor  Talking  Machine  Co. — Smaller  Dividend. — 

A  dividend  of  $10  per  share  has  been  declared  on  the  Common  stock, 
payable  April  15  to  holders  of  record  March  31.  In  Oct.  1920,  and  Jan. 
last,  dividends  of  $15  per  share  each  were  paid. — V      111,  p.  1860. 

Virginia-Carolina  Chemical  Co. — Listing. — 

The  New  York  Stock  Exchange  has  admitted  to  the  list  $12,500,0(X)  tem- 
porary 12-year  7H%  Sinking  Fund  Debentures,  due  Nov.  1  1932.  See 
offering  in  V.  Ill,  p.  2237;  V.  112.  p.  68. 

Walworth  Mfg.  Co.,  Boston. — Dividend  Decreased. —  ' 

A  quarterly  dividend  of  17H  cents  per  share  has  been  declared  on  the 
Common  stock,  par  $20.  payable  March  15  to  holders  of  record  March  7. 
Dividends  of  1 H  %  each  f35  cents  per  share)  have  been  paid  quarterly  from 
Sept.  191S  to  Dec.  1920  inclusive.  «; 

An  official  statement  says  In  substance:  "In  spite  of  the  excellent  e-im- 
ings  for  1920,  the  directors  felt  that  in  \new  of  the  present  business  depres- 
sion it  would  be  a  wise  policy  to  conserve  cash  re.sources."  The  directors 
have  declared  the  regular  quarterly  dividend  of  1)^%  on  the  Pref.  stock, 
payable  March  31  to  holders  of  record  March  21. — y .  107,  p.  21()4. 

Warner  Sugar  Refining  Co. — Earnings,  &c. — 

Calendar  Years  1920  1919 

Grc^sss.iles $52,138.0515113.049,828 

Net  earnings  after  taxes ?1.910,0o4     SI. 437. 689 

Carried  to  reserves,  .?327.372;7%  Pref.  dlvs.,  $10,507.  j 637,879 


Balance,  after  Preferretl  dividends $799,809 

Dividends  paid  on  Common  stock  were  as  follows:  7%  in  1914;  191.5  and 

1916.  none;  1917,  1%;  1918.  2%;  later  dividends,  if  anv,  not  reported. — 

V.  97.  p.  1220. 

Wheeling  Steel  Corp. — Postpones  Common   Dividend. — 

The  dii-ectors  have  p<\stponcd  action  on  the  Common  stock  dhidend 
which  should  be  payable  May  1.  until  a  later  meeting,  but  have  declared 
the  regular  quarterly  di^•idend  of  2%  on  the  Pref.  stock.  Class  A,  and  also 
the  regular  quarterly  dividend  of  2H%  on  the  Class  B  Preferred. — V.  Ill 
p.  2050. 

Wilson  &  Co.,  Inc. — Wage  Reduction. — 
See  Armour  &  Co.  above. — V.  li2,  p.  941,  856. 

(The)  Winchester  Company  and  Subsidiaries.— .4n- 

nual  Report  Calender  Years. — 

1920.  1919. 

Sales $18,042,247  $24,910,904 

Cost  of  sales,  incl.  selhng  &  gen.  exp.,  depr.  &  int..S16,956,.331  $20,706,880 

Net  earnings 51,085,916 

Deduct:  Reserve  for  Federal  and  State  taxes  and 

other   contingencies 

Proportion  of  profits  applying  to  stockholders  of 

Winchester   Repeating    Arms,  Co.,  other  than 

the  Winchester  Company 

Proportion  applying  to  period  prior  to  Apr.  16 

1919  (date  of  ineorp.  Of  the  Winchester  Co.)  .. 

Dividends  on  1st  Pref.  7%  cumulative  (7%) 

Dividends  on  2d  Pref.  6%  non-cumu.  (6%) 

ConsoUdated  earnings  for  year $245,854     $1,748,274 

Note. — The  balance  sheet  shows  current  assets  of  520,965,934,  including 
inventories  of  .?17.541,858,  and  current  liabilities  of  $12,392,000,  which 
Include  $9,925,000  bank  loans. 

The  company  has  undertaken  the  development  of  25  distinct  lines  of  new 
products,  which  Include  hardware,  spoiling  goods  and  cutlery.  Arrange- 
ments have  been  made  with  some  3,500  of  the  best  hardware  dealers  to  act 
as  exclusive  agents.  Nine  Winchester-owned  stores  have  been  opened  at 
Boston  (2),  Providence,  Pawtucket,  Worcester,  Lawrence,  Springfield, 
Troy  and  New  Haven. — V.  110,  p.  1328. 

For  Other  Investment  News,  see  page  1038. 


51,085,916 

$4,204,024 

? 

1.200.000 

37,233 

95,000 

682",829 
120,000 

819,335 
341.414 

Makcu  12  1921.] 


THE  CHRONICLE 


loga 


"^tifioxls  ixn&  documents. 


AMERICAN  TELEPHONE  &  TELEGRAPH  COMPANY 


ANNUAL  REPORT  OF  THE  DIRECTORS   TO  THE   STOCKHOLDERS  FOR  THE  YEAR  ENDING  DEC.  31,  1920. 


Neio  York,  March  5,  1921. 
To  the  titovkholders: 

It  is  tlio  purposo  of  those  reports  to  make  clear  to  a  larjre 
Qiui  steadily  inereasins  hody  of  stockholders  not  only  the 
present  fanincial  status  of  their  properties,  but  also  such 
facts  as  to  the  broad  and  fa  r- reach  in  j;  extent  of  the  Com- 
pany's business,  the  insistent  and  steadily  lucreasins  de- 
maud  for  additional  telephones  and  facilities  as  will  enable 
them  to  form  accurate  judgments  as  to  the  soundness  of 
the  structure  \Ahich  has  l)een  successfully  created,  and  the 
assurance  of  continuing  returns  on  their  investments. 

The  telephone  is,  more  than  any  other,  a  nation-wide  util- 
ity. Telephone  service  to  be  adequate  cannctt  be  limited  by 
any  political  boundaries  narrower  than  the  boundaries  of 
the  nation.  It  mwst  reach  across  the  continent  and  connect 
not  only  the  cities  and  larger  communities,  but  the  cross- 
roads settlements  and  the  scattered  farms.  No  individual 
part  of  the  development  can  be  considered  only  with  refer- 
ence to  itself,  but  each  part  must  be  considered  in  its  rela- 
tion to  the  whole.  Does  it  add  a  proportionate  value  to  the 
service  of  the  whole?  It  is  easy  to  understand  that  the  de- 
velopment of  the  service  anywhere'adds  to  the  value  of  the 
service  everywhere.  No  subscriber  to  telephone  service 
knows  in  advance  the  stations  or  locations  he  may  at  some 
time  want  to  reach.  Every  increase  In  potentiality  of  serv- 
ice increases  value. 

When  forty-odd  years  ago  the  telephone  was  introduced 
to  the  American  public,  and  when  some  of  the  great  finan- 
ciers and  business  men  of  that  period  looked  upon  it  as  an 
interesting  curiosity  with  no  great  commercial  value,  the 
small  group  of  Boston  merchants  who  undertook  its  devel- 
opment, with  wonderful  vision  and  almost  prophetic  fore- 
sight laid  the  foundation  and  planned  the  business  struc- 
ture for  the  great  nation-wide  utility  which  the  Company 
has  become. 

Starting  with  only  a  group  of  patents  and  an  experimental 
model,  from  that  time  up  to  the  establishment  of  the  com- 
plete System,  which  has  been  of  such  value  as  to  revolu- 
tionize commercial  and  domestic  life,  the  evolution  has  been 
broadly  along  the  lines  which  they  foresaw. 

RETURN    ON   INVESTMENT. 

Objection  is  sometimes  made  to  increases  in  rates  urged 
by  an  associated  company  on  the  ground  that  the  American 
Telephone  and  Telegraph  Company  owning  all  of  its  stock  Is 
earning  dividends  with  a  margin. 

The  irrelevance  of  this  objection  should  be  fully  under- 
stood by  our  stockholders. 

A  rate- regulating  body  can  justly  fix  rates  only  for  the 
service  of  a  utility  under  its  jurisdiction.  Whether  the  own- 
ers of  tkat  utility  have  or  have  not  revenue  from  without  its 
jurisdiction  is  obviously  irrelevant. 

The  reason  why  this  Company  can  pay  dividends  when 
some  of  its  properties  are  not  paying  is  of  interest. 

The  Company  pays  its  dividend  on  a  par  value  of  $100, 
but  there  is  much  more  than  one  hundred  dollars  earning 
that  dividend.  Much  of  the  Company's  stock  has  been  is- 
sued at  more  than  par.  The  amount  paid  into  the  Com- 
pany's treasury  for  stock  exceeds  the  capitalization  by 
$36,684,237.  The  Company  has  never  paid  out  all  of  its 
earnings  in  dividends,  but  has  consistently  pursued  the  pol- 
icy of  employing  some  part  of  its  earnings  in  extending  and 
improving  its  property.  So  it  comes  about  that  through 
this  cash  payment  of  $36,684,237  and  the  earnings  upon  that 
sum  and  the  other  earnings  left  with  the  Company,  surplus 
and  reserves  of  $154,565,113,  or  $35  per  share,  have  accumu- 
lated which  are  invested  for  the  stockholders. 

Most  of  this  capital  and  surplus  is  invested  in  stocks  of 
associated  companies.  Many  of  them  have  had  periods  in 
which  they  paid  no  dividends,  leaving  all  of  their  earnings 
in  the  business;  and  other  periods  in  which  they  left  a  part 
there.  This  Company's  interest  in  the  amount  so  accumu- 
lated is  equivalent  to  $67  per  share  of  its  capital  stock, 
which  added  to  its  own  surplus  and  reserves  ($35  per  share) 
makes  over  $200  in  assets  to  earn  the  dividend  upon  each 
$100  par  value  of  its  stock. 


In  fixing  the  amount  of  return  for  rate  making  pur- 
poses, the  amount  of  capitalization  or  the  rate  of  dividend 
to  be  jtaid  ui)on  it  cannot  proi)erly  or  justly  be  taken  as  a 
basis,  l)e(au.se  that  would  penalize  the  conii>any  with  con- 
servative cajjitalization — which  is  for  the  l)enefit  of  the 
j>ublic  because  .some  portion  of  the  surplus  always  works 
for  the  public  without  cai)ital  costs — and  would  put  a  pre- 
niiuiii  upon  .stock-watering  where  the  rever.se  is  the  case. 
Tlie  value  of  the  property  is  the  only  legal  basis  as  well  as 
the  only  fair  basis  upon  which  to  figure  a  return. 

Kates  for  service  to  be  fair  must  produce  a  fair  return 
ui)on  the  value  of  the  property. 

A  most  important  factor  in  fixing  what  may  be  a  fair 
return  is  the  market  value  of  money  at  the  tinje.  Under 
present  conditions  a  fair  return  would  be  not  less  than  8% 
or  lOVf.  The  as.sets  of  the  associated  comimuies  so  far 
exceed  their  capital  that  8%  on  their  investment  as  a  whole, 
would  produce  enough  to  i>ay  10%  dividends  with  a  fair 
margin.  No  one  of  the  associated  companies  pays  more 
than  8%  dividends. 

It  is  clear  therefore  that  this  Company  is  entitled  to  con- 
siderably higher  earnings  without  being  subject  to  the  criti- 
cism of  earning  more  than  a  fair  I'eturn.  To  give  an  ade- 
quate and  economical  service,  our  earnings  should  be  large 
enough  and  stal)le  enough  to  attract  money  freelj-  to  our 
securities  and  to  our  stock.  We  believe  that  it  is  for  the 
real  benefit  of  the  public  we  serve  that  earnings  should  be 
nearer  to  a  fair  return  on  the  investment  than  they  have 
been. 

The  interest  of  the  public  requires  that  our  stock  always 
be  a  very  high-grade  investment  security,  and  that  the  re- 
turn upon  it  should  be  always  enough  to  make  it  attractive 
at  a  premium  with  margin  enough  to  insure  stability. 

At  the  beginning  of  the  past  year  it  was  realized  that 
adjustments  must  be  made  to  new  standards  of  earnings. 
The  wide  margin  between  capitalization  and  investment, 
and  the  relatively  low  return  on  the  total  net  assets  neces- 
sary to  pay  the  fixed  charges  and  dividends,  have  permitted 
us  in  the  past  to  do  new  financing  on  favorable  terms  even 
at  times  when  such  earnings  were  not  all  that  the  invest- 
ment jusified  and  when  the  Company's  investments  in  some 
parts  of  the  System  were  not  earning  their  fair  part  of  the 
revenue.  Thus  for  the  benefit  of  an  adequate,  nation-wide 
service  the  American  Telephone  and  Telegraph  Company 
has  been  in  effect  carrying  in  some  sections  of  the  country 
a  part  of  the  fair  cost  of  telephone  service.  The  larger 
earnings  required  by  present  financial  conditions  do  not 
permit  this  to  continue. 

Our  program  for  the  past  year  has  been  to  bring  service 
uniformly  up  to  standard,  to  make  such  increases  in  pay  to 
telephone  workers  as  would  result  in  attracting  and  holding 
a  skilled,  loyal  and  hopeful  army  of  employees,  and  to  in- 
crease the  revenue  to  an  amount  nearer  what  the  invest- 
ment of  the  stockholders  justifies  by  bringing  all  sections  to 
a  basis  of  reasonably  fair  earnings  so  that  as  a  final  result 
this  Company,  which  largely  represents  the  investing  pub- 
lic's ownership  in  the  telephone  business,  would  make  the 
larger  earnings  which  now  are  necessary  to  attract  new 
capital  at  reasonable  co.st. 

We  believe  that  the  soundness  of  this  program  cannot  be 
questioned.  Telephone  service  has  become  so  much  a  vital 
necessity  in  the  domestic  and  conmiercial  life  of  the  country 
that  nothing  should  be  omitted  which  can  make  it  better  or 
more  reliable.  There  is  no  other  employment  which  re- 
quires from  the  personnel  more  faithful  and  intelligent 
effort  than  telephone  service,  and  it  should  be  and  we  be- 
lieve now  is  adequately  rewarded.  The  public  is  willing  to 
pay  a  fair  price  for  a  good  .service. 

All  parts  of  this  program  have  been  going  on  during  the 
year. 

The  increases  in  revenue  have  naturally  been  slawer  than 
the  increases  in  expenses  because  the  former  required  the 
approval  of  rate-regulating  bodies.  Several  of  the  com- 
panies during  the  period  of  rate  revision  earned  their  divi- 
dends only  in  part,  but  before  the  end  of  the  year,  with  three 
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exccittlons,   tlioy  had  received  favorublo  action  and   were 
fully  earning  their  dividends. 

At  the  end  of  th(>  year  some  applirations  for  Increased 
rates  were  still  pending  (New  York  City  Is  a  notable  case)  ; 
but  with  the  adjustments  fully  In  effect  in  the  majority  of 
eases  the  rate  of  earned  return  on  tlie  conipjiiiies'  hivestnient 
as  a  whole  is  substantially  better  than  the  average  rate  of 
the  year. 

COMMISSIONS  AND  RATES. 

During  the  past  year  many  State  Commissions  have  ap- 
proved increases  in  rates  in  order  to  meet  the  increased  ex- 
I)enses  of  the  operating  companies  and  to  enable  the  com- 
panies in  turn  to  meet  the  increased  demands  for  telephone 
service.  In  only  a  few  instances  was  it  necessary  to  resort 
to  legal  action  to  secure  sufficient  rates,  and  in  those  cases 
where  such  action  was  necessary  tlie  companies  were  sus- 
tained by  the  courts.  Apparently  the  rate-regulating  bodies 
and  the  public  realize  as  never  before  that  good  and  ade- 
quate service  is  the  matter  of  first  importance,  and  that  to 
secure  it  rates  must  be  sufficient  to  nialvc  sucli  returns  as 
will  attract  the  necessary  additional  capital.  In  practically 
every  case  where  rates  were  raised,  there  was  little  or  no 
opposition  on  the  part  of  the  public  to  the  increases 
granted. 

In  a  number  of  cases  commercial  and  business  organiza- 
tions realized  the  necessities  of  the  situation  and,  after  in- 
vestigation of  the  statements  made  by  the  companies,  pre- 
sented resolutions  to  the  regulating  bodies  endorsing  the 
application  of  the  companies  for  increased  revenue. 

The  recent  experiences  through  which  tlie  companies  have 
passed  emphasize  the  fact  that  regulation  to  be  permanently 
successful  must  be  reasonably  prompt  in  action. 

It  is  reasonable  that  a  pu<)lic  service  should  not  be  re- 
quired to  maintain  losing  rates  during  a  prolonged  investi- 
gation. 

Also  it  is  clearly  equitable  that  with  due  safeguards  to 
the  public,  living  rates  should  be  allowed  pending  investiga- 
tion. In  some  States  provision  has  been  made  whereby  util- 
ities may,  by  giving  bond  to  protect  the  public,  collect  rates 
pending  investigation.  This  procedure  is  eminently  fair  to 
the  public  as  well  as  to  the  company. 

The  utilities  so-called,  including  transportation,  have  be- 
come a  part  of  the  essential  machinery  of  industry  and  com- 
merce. In  most  States  the  importance  of  their  regulation 
by  Commissions  who  can  keep  constantly  informed  as  to  the 
requirements  of  the  public  as  well  as  to  the  problems  of  the 
utilities  has  been  recognized.  At  this  particular  i>eriod, 
extension  of  the  utilities  is  most  important,  and  to  provide 
it  liberal  and  prompt  treatment  of  rate  questions  is  neces- 
sary. Generally  speaking,  the  Commissions  have  not  been 
provided  with  sufficient  clerical  and  technical  assistance. 

We  believe  that  there  is  nothing  more  important  at  this 
juncture  than  thorough  support  and  understanding  by  the 
public  of  the  work  of  the  Commissions. 

EXCHANGE  OF  PATENT  LICENSES. 

Pursuant  to  its  policy  of  developing  to  the  fullest  extent 
all  kinds  of  apparatus  and  operating  methods  which  might 
be  useful  to  the  associated  companies  of  the  Bell  System  in 
rendering  service  to  the  public,  and  in  order  that  the  asso- 
ciated companies  may  at  all  times  have  available  and  be  free 
to  use  the  best  apparatus  and  the  most  advanced  methods 
of  operation,  the  American  Telephone  and  Telegraph  Com- 
pany secures  the  necessary  patents  or  patent  rights.  Dur- 
ing the  course  of  its  scientific  researches  and  the  develop- 
ment of  the  best  methods  of  telephone  transmission,  both 
by  wire  and  by  radio,  hundreds  of  valuable  patents  and  pat- 
ent rights  have  been  secured,  many  of  them  covering  fun- 
damental features  of  wire  and  wireless  telephony  and  teleg- 
raphy. 

In  connection  with  its  development  of  radio  machinery 
and  apparatus,  the  General  Electric  Company  also  secured 
a  number  of  important  patent  rights  useful  not  only  in  radio 
work  but  also  applicable  to  wires. 

In  the  course  of  these  developments,  numerous  interfer- 
ences in  the  Patent  Office  arose,  and  maiiy  others  were  to 
be  expected.  In  such  cases  the  relative  patent  rights  of 
each  company  were  involved  in  so  much  doubt  that  neither 
company  was  free  to  proceed  in  the  proper  development 
of  its  own  special  field  with  the  certainty  that  it  would  not 
infringe  upon  the  rights  of  the  other. 

The  experience  of  the  great  war  so  emphasized  the  vital 
military  importance  of  world-wide  electrical  communica- 
tions that  the  Navy  authorities  urged   upon  the  General 


Kl(>ctrlc  Comi)any  and  upon  this  Company  that  some  ar- 
rangement be  adopted,  by  an  exchange  of  licenses  or  other- 
wise, wherel)y  this  difficulty  with  respect  to  patent  rights 
might  be  remedied,  thereby  making  It  possible  for  the  Army 
and  the  Xavy  and  the  public  to  obtain  the  benefit  of  nu- 
merous new  radio  improvements  of  extraordinary  impor- 
tance which  could  not  be  obtained  from  apparatus  built 
under  the  patents  of  either  company  alone. 

In  order  to  meet  this  .situation,  a  contract  was  made  be- 
tween this  Company  and  the  General  Electric  Company, 
providing  for  an  exchange  of  licenses  whereby  the  General 
Electric  Company  and  its  associated  company,  the  Radio 
Corporation  of  America,  would  have  the  benefit  of  our  pat- 
ent rights  and  develoijment  work  in  their  field  of  radio 
telegraphy,  and  the  Bell  System  should  have  the  benefit 
of  their  patent  rights  and  development  work  in  the  field  of 
wire  and  wireless  telephony  and  in  wire  telegraphy.  By 
means  of  this  arrangement,  expensive  and  continuous  liti- 
gation has  been  avoided,  uncertainties  and  serious  delays 
in  the  progress  of  the  art  have  been  removed,  and  the  use 
of  substantial  improvements  ;n  all  forms  of  telephone  and 
telegraph  service  has  been  ensured  to  the  public. 

As  a  measure  tending  still  further  to  foster  improvements 
in  all  forms  of  telephone  and  telegraph  communication,  and 
to  furnish  to  our  scientific  experts  and  operating  staff  still 
greater  facilities  for  obtaining  practical  experience  in  the 
radio  art,  this  Company  has  taken  a  stock  interest  in  the 
Radio  Corporation  above  mentioned.  That  corporation  at 
the  present  time  has  a  number  of  high-power  radio  tele- 
graph stations  engaged  in  long-distance  radio  telegraphy  be- 
tween the  United  States  and  foreign  countries,  and  is  erect- 
ing or  providing  for  the  erection  of  new  and  most  powerful 
stations  for  this  service  in  this  and  in  foreign  countries, 
with  the  end  in  view  of  providing  to  the  American  public 
adequate  international  and  world-wide  radio  telegraph  serv- 
ice. It  is  believed  that  by  our  participation  in  the  Radio 
Corporation,  and  by  the  exchange  of  licenses  above  referred 
to,  progress  in  improving  the  present  unsatisfactory  posi- 
tion of  the  United  States  in  international  communications 
will  be  greatly  accelerated. 

SERVICE. 

Good  service  is  the  foundation  on  which  the  prosperity 
of  your  Company  rests,  and  our  greatest  effort  during  1920 
has  been  to  restore  the  service  in  those  places  where  it  still 
suffered  from  the  after-effects  of  the  war.  It  is  very  grati- 
fying to  be  able  to  report  that  the  service  throughout  the 
System,  both  local  and  toll,  has  been  brought  up  to  substan- 
tially normal  condition,  as  was  predicted  a  year  ago.  It 
may  be  of  interest  to  state  in  this  connection  that  we  make 
continuous  and  rigorous  tests  of  our  service,  so  that  we 
know  definitely  what  grade  of  service  is  being  given  at  all 
times.  The  comments  from  subscribers  bear  out  our  own 
tests  as  to  the  marked  improvement  that  has  been  made 
during  the  year. 

The  improvement  in  service  has  been  accomplished  by 
skillful  and  intensive  work  on  the  part  of  all  the  traffic 
forces,  both  those  in  supervising  positions  and  the  opera- 
tors themselves.  Throughout  most  of  the  year  we  were  still 
confronted  with  difficulties  in  the  way  of  shortages  of  plant 
and  personnel,  high  labor  turnover  and  a  large  percentage 
of  inexperienced  employees.  By  means  of  more  intensive 
methods  of  training  and  supervision,  it  has  been  possible 
to  improve  the  service  steadily  in  spite  of  the  many  handi- 
caps. Even  in  the  face  of  discouraging  conditions,  the  traf- 
fic forces  have  never  worked  more  effectively  and  loyally 
than  during  the  last  year,  and  there  never  has  been  a  period 
when  greater  progress  was  made. 

During  the  last  few  months,  there  has  been  a  distinct 
turn  for  the  better  in  the  employment  situation.  The  short- 
ages in  the  operating  forces  have  been  made  up,  but  there 
is  still  a  high  proportion  of  new  operators,  who  are,  how- 
ever, improving  rapidly  in  their  work. 

There  are  good  reasons  to  believe  that  our  continued 
efforts  will  result  in  furlher  improvement  in  the  service 
and  that  during  the  year  1921.  the  Bell  System  will  give  the 
best  and  most  uniform  service  it  has  ever  given. 

CERTIFICATE    OF    MERIT. 

The  Company  has  been  awarded  by  the  War  Department 
a  Certificate  of  Merit  for  services  of  the  Bell  System  in 
connection  with  the  wai".  The  citation  which  accompanied 
it  was  particularly  gratifying  in  that  it  recognized  the 
success  of  the  efforts  to  keep  up  the  standard  of  public 
service  notwithstanding  the  sacrifices  made  for  the  benefit 
of  the  military  service : 
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Citation. 
"For  especially  meritorious  service  in  the  prompt  and  patriotic  action 
of  its  organization  and  its  associated  companies,  in  placing  its  personnel, 
equipment,  and  facilities  at  the  disposal  of  the  War  Department.  Through 
its  hearty  co-operation,  the  Signal  Corps  of  the  Army  was  enabled  to  or- 
ganize, with  the  splendid  personnel  contributed,  sufficient  battalions  of 
signal  troops  to  meet  the  early  demands  of  the  emergency.  Its  loyal  sup- 
port and  the  teeluiical  ability,  intelligence,  and  superb  qualities  of  the  per- 
sonnel furnished,  aided  in  a  high  degree  in  the  phenomenal  results  obtained 
by  tlie  Signal  Corps  in  the  part  it  performed  in  the  World  War.  And,  for 
the  efficient  and  satisfactory  manner  in  which  it  assisted  in  providing  and 
maintaining  the  communication  service  at  home,  notwithstanding  adverse 
conditions  such  as  had  never  before  existed  in  the  history  of  our  country 
and  the  depletion  of  its  technical  force  for  service  in  the  Army." 

ADDITIONAL  PLANT. 

The  fontinuod  coimiiorcial  activity  of  the  country  ex- 
toiulins  well  Ihrou^'h  tlio  year  1!»2(),  and  (he  consctiuent 
deinand.s  l)y  I  lie  puhlic  for  additional  telephone  service.  !)0th 
local  and  toll,  necessitated  a  larize  construction  pro;,'rani. 
the  execution  of  v.hich  (luring:  the  sireater  i)arr  of  the  year 
was  rendered  difficult  hy  the  material  suijply  situation, 
fuel  shortages  and  transportation  difficulties.  Durinj;  the 
year  we  have  constructed  the  necessary  i)lant  and  installed 
a  net  increase  of  r)(io.4;>()  stations,  the  larirest  ninnher  of  sta- 
tions evi'r  aihled  hy  construction  to  the  System  in  tmy  one 
year.  Notwithstanding:  the  larger  nuniher  of  stations  add- 
etl.  Use  demands  until  the  last  few  months  of  the  year  were 
so  al^iiormal  that  the  unfilled  orders  for  service  reached  an 
inipri cedented  total.  Considerable  progress  has  been  made 
in  relieving  that  situation  and  it  is  hoped  that  it  will  be 
restored  to  normal  in  the  not  distant  future.  In  general, 
the  public  and  the  public  authorities  have  appreciated  the 
steps  which  we  have  taken  to  maintain  and  extend  the 
telephone  service  under  the  difficult  conditions  of  the  past 
year,  and  in  those  cases  where  there  have  been  delays  in 
providing  new  telephones,  these  delays  have  been  accepted 
with  good  will,  notwithstanding  the  fact  that  the  public,  see- 
ing only  the  telephone  on  the  wall  or  desk,  does  not  in 
general  appreciate  the  difficulties  in  providing  additional 
telephone  plant  to  take  care  of  large  demands  for  additional 
service.  In  addition  to  providing  the  plant  to  add  563,430 
new  stations,  during  the  year  all  of  the  shortages  of  plant 
which  have  interfered  with  the  telephone  service  of  the 
exi.sting  subscribers  have  been  made  up,  so  that  to-day  the 
switchboards,  trunlvs  and  toll  lines  are  generally  speaking 
adequate  to  take  care  of  the  service  of  the  existing  sub- 
scribers and  of  such  new  subscribers  as  may  be  connected 
with  the  System. 

In  the  last  annual  report  it  was  noted  that  in  co-operation 
with  the  Cuban  Telephone  Company  plans  had  been  made 
for  the  extension  of  telephone  service  across  the  Straits  of 
Florida  by  means  of  one  or  more  cables  to  be  laid  between 
Key  West  and  Havana.  The  manufacture  of  the.se  cables 
and  the  associated  apparatus  is  completed.  The  cables  are 
to  be  laid  shortly,  and  during  the  5'ear  1921  service  will  be 
established  between  Cuba  and  the  United  States. 

PLANT    MAINTENANCE. 

The  plant  has  been  maintained  up  to  the  usual  high  stand- 
ards of  the  Bell  System  and  it  is  in  good  condition.  Ilecon- 
struction  work  has  been  done  as  needed  and  minor  troubles 
and  adjustments  which  temporarily  interfere  with  service 
are  taken  care  of  promptly  and  so  as  to  reduce  their  reac- 
tions on  the  service  to  a  minimum. 

There  has  been  no  abnormal  damage  to  the  plant  from 
sleet  storms,  floods  or  other  severe  weather  conditions,  and 
such  damage  as  has  occurred  has  been  promptly  and  thor- 
oughly repaired. 

PRINCIPAL    CORPORATE    CHANGES    IN    THE    BELL  'SYSTEM 
DURING   1920. 

During  the  year  1920  three  important  corporate  changes, 
affecting  a  number  of  the  associated  companies,  were  made 
either  better  to  meet  the  requirements  of  State  laws  or  to 
facilitate  better  supervision  and  more  economical  operation 
of  the  properties.  The  first  of  these  changes  related  to  the 
Bell  System  property  in  Missouri,  Kansas.  Arkan.sas,  Okla- 
homa and  1\'xas,  which,  for  some  years  past,  had  been 
owned  and  operated  by  three  separate  companies  w^ith  com- 
mon executive  management  and  headquarters  at  St.  Louis, 
Mo.  In  order  to  bring  about  closer  co-ordination,  to  elimi- 
nate duplication  of  organization,  and  to  facilitate  other 
economies,  it  was  deemed  desirable  that  a  single  company 
should  own  and  operate  the.se  properties.  Accordingly,  as 
of  March  31,  1920,  The  Southwestern  Telegraph  and  Tele- 
phone Company  and  the  Southwestern  Bell  Telephone  Com- 
pany, the  Bell  System  operating  companies  in  Texas  and 
Oklahona,  respectively,  sold  their  properties  to  the  South- 
western Bell  Telephone  Company,  a  ^Missouri  corporation 
owning  and  operating  the  Bell  System  property  in  Mis- 
souri, Kansas  and  Arkansas.  These  transactions  combined 
th(»  entire  property  in  the  five  States  under  a  single  owner- 
ship and  management,  with  the  American  Company  own- 
ing the  entire  outstanding  capital  stock  of  the  Missouri 
company. 

The  second  important  change  related  to  the  Central  Union 
Telephone  Company,  which  prior  to  March  31,  1920,  was  the 
Bell  System  operating  unit  in  the  States  of  Illinois,  Indiana 
and  Ohio.  Other  associated  companies,  including  the  Chi- 
cago Telephone  Company  (name  changed  in  December,  1920, 
to  Illinois  Bell  Telephone  Company),  and  The  Cleveland 


Telephone  Company  (name  changed  In  October,  1920,  to  The 
Ohio  Bell  Telephone  Company),  also  ojieratcHl  in  certain 
sections  of  these  Slates.  In  the  early  part  of  1920,  to  meet 
statutory  re(iuirements  In  respect  of  teleiihone  companies 
operating  in  Indianti,  and  in  an  endetivor  to  se<-ure  iuijirove- 
ment  in  operating  resuUs,  it  was  deemed  desirable  to  form 
a  new  company — the  Indiana  Bell  Telephone  Company — to 
actjuire  the  Centnil  Union  and  other  Bell  System  jjroperty 
in  Indiana,  the  o|)erali<)Us  of  the  company  to  be  coufinetl 
to  that  Slate.  This  was  done  in  March.  1920,  the  Central 
Union  ('omi)any  selling  its  pro|ierty  in  Indiana  to  the  newly 
incorjiorated  Indianji  Bell  'J'elephone  Comiiany.  In  order 
to  provide  funds  for  the  new  comimny  to  purcliase  the 
]>roperty  in  Indiana,  the  American  Telei)hone  and  Telegraph 
Company  acquired  certain  of  the  notes  and  all  of  the  issued 
<-apilal  slock  of  the  comjiaiiy;  the  Central  Union  Company, 
concurrently  wilh  the  jiioceeds  from  the  .sale  of  its  property, 
liijuidaling  indebtedness  to  the  .\merican  Company  of  like 
amount. 

With  the  territory  of  the  Indiana  Bell  Telephone  Com- 
pany thus  interposed  between  the  remaining  properties  of 
the  Central  Union  Comjiany  in  Illinois  and  Ohio,  it  followed 
that  the  most  economical  and  efficient  operation  of  the  Cen- 
tral Union  i)roperties  would  be  secured  !»y  their  sale  to,  and 
operation  as  a  part  of  the  systems  of,  other  associated  com- 
panies operating  in  Illinois  and  Ohio.  At  the  same  time, 
this  procedure  was  deemed  to  he  more  satisfactory  to  the 
regulatory  commissions  in  these  States,  and  to  ourselves, 
by  reducing  the  number  of  associated  companies  operating 
in  these  States.  Arrangements  were  accordingly  made 
whereby  the  Illinois  property  of  the  Central  Union  Com- 
pany was  sold  to  the  Illinois  Bell  Telephone  Company.'  as  of 
December  1,  1920.  In  payment  for  its  property  the  Central 
Union  Company  accepted  the  notes  of  the  Illinois  Bell  Tele- 
phone Company  maturing  in  December,  1923.  Likewise,  as 
of  December  31.  1920.  the  Ohio  property  of  the  Central 
Union  Company  was  sold  to  The  Ohio  Bell  Telei)hone  Com- 
pany. The  American  Telephone  and  Telegraph  Company 
purchased  the  notes  and  the  additional  capital  stock  is- 
sued by  The  Ohio  Bell  Teler)hone  Comjiany  to  enable  the 
latter  to  buy  the  Ohio  property  of  the  Central  Union  Com- 
pany, and  from  the  proceeds  of  the  sale  the  Central  Union 
Company  liquidated  indebtedness  to  the  American  Company 
of  like  amount.  The  Central  Union  Company  by  these 
transactions  sold  all  of  its  telephone  property,  but  continues 
to  own  assets  which  consist  mainly  of  securities  of  other 
companies. 

The  third  change  related  to  the  B(>11  System  property  in 
the  States  of  Iowa,  Minnesota,  North  Dakota,  South  Dakota 
and  Nebraska.  In  the  past  the  properties  in  these  States 
were  owned  and  operated  by  three  separate  companies  with 
common  executive  management  and  headquarters  located  at 
Omaha,  Nebraska.  In  order  to  consolidate  the  operation  of 
these  properties  into  a  single  unit,  to  eliminate  duplication 
in  organization,  and  to  effect  other  economics,  arrangements 
were  made  whereby,  as  of  December  31,  1920,  the  North- 
western Bell  Telephone  Conqtany  (formerly  the  Iowa  Tele- 
phone Conq)auy).  an  Iowa  corporation,  purchased  the  prop- 
erty of  The  Northwestern  Telephone  Exchange  Company — 
operating  in  Minnesota.  North  Dakota  and  South  Dakota — 
and  the  property  of  the  Nebraska  Telephone  Company — 
operating  in  Nebraska  and  South  Dakota.  These  transac- 
tions place  the  entire  property  in  the  five  States  under  a 
.single  ownership  and  management,  the  American  Company 
owning  the  entire  outstanding  stock  of  the  Northwestern 
Bell  Telephone  Company. 

In  so  far  as  the  balance  sheet  of  the  American  Telephone 
and  Telegraph  Company  is  concerned,  these  corporate 
changes  and  inter-company  territorial  rearrangements  re- 
sult merely  in  a  change  in  the  form  of  assets  held  without 
increasing  the  book  investment.  The  map  on  page  30  [pam- 
phlet report]  shows  the  territories  of  the  licensee  com- 
panies as  of  December  31,  1920. 

WESTERN  ELECTRIC  CO.,  INC. 

Under  the  contractual  relationship  between  the  Ameri- 
can Telephone  and  Telegraph  Company  and  the  Western 
Electric  Company  existing  since  1882,  the  control  of  inven- 
tions and  patents  relating  to  telephones  and  telephonic  ap- 
pliances developed  or  acquired  by  either  company  rests  in 
the  American  Telephone  and  Telegraph  Conqiany. 

The  AVestern  Electric  Comiiany  is  licensed  to  manufac- 
ture under  such  patents  under  conditions  jirotecting  the 
telephone  companies  as  to  price,  quality  and  quantities. 

This  original  arrangement  has  developed  by  natural 
stages  into  an  intimate  co-operation  in  development  and  re- 
.search  work,  an  increasing  standardization  of  telephone 
equipment  and  a  routinized  iirocedure  througliout  the  en- 
tire Bell  System  in  the  manufacture  and  construction  of  its 
plant.  This  has  been  one  of  the  factors  contributing  to 
l)racticable  telephone  conununication  between  all  parts  of 
the  System  and  has  saved  many  millions  of  dollars  in  cost 
of  equipment. 

The  prices  of  telephone  apparatus  have  until  the  past  six 
years  been  steadily  cut  down  by  reason  of  quantity  produc- 
tion and  manufacturing  economics.  With  the  increasing 
costs  of  labor  and  material  since  1914.  telephone  apparatus 
prices  have  necessarily  been  increased,  but  the  increase  has 
not  been  more  than  sufficient  to  meet  the  increased  cost 
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of  mjiimfnctiUT.  As  coiiipan'd  with  iiiatorinls  and  sunplles 
I)iiivlias('(i  of  other  manufacturers,  tlu;  i)ricf8  of  which  in- 
creased on  an  avprajre  of  110%  from  1!)14  to  1920,  tlie  jiriccs 
of  teleiilione  apiiaralus  sold  hy  Western  Klectric  Con)j)any 
to  tiie  Mell  ('(tmiianies  increased  an  average  of  less  tlian 
(H'o  diirinff  tlie  same  j)eriod. 

Ill  addition  to  its  worli  for  the  Hell  Companies  the  West- 
ern Eleetrie  Conii)auy  has  l)ullt  ui)  a  hir«e  and  profitable 
electrical  .joblnnff  business  throughout  the  United  States 
and   an   imporlaiit    export  and   forei^m  business. 

('ontrary  perbafis  to  j;eneral  opinion  it  does  not  make  a 
lar^e  profit  on  its  business  with  the  liell  Companies.  Dur- 
iiiir  the  past  five  years  it  has  averajred  a  net  earning  of 
npproximately  ;"%  ou  its  capital  devoted  to  this  part  of  its 
business.  In  the  earlier  years  the  earninR  rate  was  larger. 
It  is  believed  that  the  earnius  rate  on  this  business  should 
fairly  be  not  less  than  10%  and  (hat  as  conditions  of  manu- 
facture a?iain  ai)proach  normal  this  can  be  reached  without 
lncreasin<4  iirices. 

Kortunately,  durinjr  these  less  productive  years  on  tele- 
phone apparatus,  the  jreneral  business  with  other  customers 
has  been  profitable  so  that  as  a  whole  the  company  has 
earned  its  i"ej<ular  dividends  with  some  margin. 

'I'lie  sales  billed  hv  the  company  during  the  year  1920 
aggregated  $200,000,000,  of  which  $114,000,000  were  to  the 
Bell  Companies  and  $92,000,000.  largely  electrical  jobbing 
business,  were  to  other  customers.  This  is  an  increase  over 
the  previous  year  of  (52%  to  the  Bell  Companies  and  41%  to 
other  customers. 

The  requirements  of  the  Bell  Companies  on  the  Western 
Electric  factory  considerabl.\-  exceeded  those  of  any  previous 
year,  and  until  the  latter  jiart  of  the  .year  its  operations 
were  conducted  under  the  severe  handicaps  of  transporta- 
tion difficulties,  shortage  of  labor  and  lack  of  essential  ma- 
terials common  to  the  other  industries  of  the  country.  In 
spite  of  these  difficulties  the  company  greatly  increased  its 
working  forces  and  its  output. 

Important  additions  were  made  to  the  Hawthorne  plant, 
chiefly  for  the  purpose  of  providing  facilities  to  produce 
machine-switching  equipment  in  large  quantities. 

The  company  provided  on  its  own  credit  all  the  necessary 
additional  capital  required  to  carry  its  increased  volume 
of  business. 

Its  unfilled  orders  on  hand  at  the  end  of  the  year  aggre- 
gated $S.'5,000,000  as  compared  with  $47,000,000  on  December 
31,  1919.  Its  estimates  for  1921  as  compared  with  1920  in- 
dicate a  larger  volume  of  business  in  its  own  manufactures 
and  a  smaller  volume  in  its  sales  of  the  manufactures  of 
others. 

BEI.L   SYSTEM   STATISTICS    AND   FINANCIAL  DATA. 

The  number  of  separate  telephone  companies  in  the 
United  States  is  approximately  10,500.  Of  them  29  are 
associated  companies  of  the  Bell  System,  9,231  independent 
companies  whose  telephone  stations  are  connected  with  the 
Bell  System,  and  about  1,200  independent  companies  whose 
telephone  stations  are  not  connected  with  the  Bell  System. 
There  are  also  a  large  number  of  rural  lines  and  associa- 
tions operated  mainly  on  a  mutual  or  co-operative  basis  and 
not  rated  as  companies.  Of  these  lines  and  associations 
there  are  2G,032  which  connect  with  the  Bell  System. 

At  the  end  of  the  year  the  number  of  telephone  stations 
which  constituted  the  Bell  System  in  the  United  States  was 
12,601.935,  of  which  8,333,979  were  owned  by  associated 
companies  of  the  Bell  System  and  4,267,956  by  local,  co- 
operative, and  rural  independent  companies  or  associations 
having  sub-license  or  connection  contracts,  the  so-called 
connecting  companies. 

The  following  tables  set  forth  the  development  of  the 
Bell  System  in  the  United  States  at  the  end  of  the  year  and 
its  growth  during  the  year : 

TELEPHONE  STATIONS. 

Number  at  Increase 

„  ,,  „         ,  End  of  Year.  During  Year. 

Bell  Owned 8,333.979  594,820 

BeU  Connecting 4,267,956  211,368 

Total 12,601,935  806,188 

TELEPHONE  CONNECTIONS— BELL-OWNED  EXCHANGES. 

Average  Number 
Daily 
„     .  _  ^.  During  Year. 

Exchange  Connections _     31,835  000 

Toll  Connections 1 ,327  !oOO 

Total 33,162,000 

The  daily  average  of  33,162,000  exchange  and  toll  connec- 
tions during  1920  exceeded  by  2,700,000  the  daily  average 
during  1919. 

EMPLOYEES— ASSOCIATED  BELL  COMPANIES. 

Number  on  December  31  1920 ^ 231,316 

MILES  OF  WIRE  AT  END  OF  YEAR. 

Per  Cent 
^,   _,  Increase     of  Copper 

.  Under-  During        Wire  to 

„  „  ^        .  Aenal.        ground.  Total.  Year.      Total  Wire. 

i5eu  Owned 

Exchange 7,220,333  14,384,135  21,604,468      960,978       95.8 

Toll ..2,409,538     1,363,398     3,772,936      253:427       91.1 

n^ii?!°**^-^- 9,629,871   15,747.533  25,377.404  1.214,405       95^^ 

BeU  Connecting 

To"- 449,167        21,597 

61.8%o  of  the  Bell-owned  wire  mileage — excluding  sub- 
marine cable— is  in  underground  cables,  and  this  percentage 


Is  steadily  increasing.  The  underground  conduits  represent 
a  cost  of  $129,300,000  and  the  cables  in  the  conduits  $178,- 
.n00,000,  a  total  in  underground  i»lant  fif  $307,800,000. 

NET  PLANT  ADDITIONS— BELL-OWNED. 

„     ,  ^  Addfilin  1020. 

Rnal  Estate $12  8110.^2 

Equipment 42.<)75,(i;<4 

ExchanKc  Lines 3 1, 047.. 10 1 

Toll  Lines 32.9H7.380 

Con-slrucllon  Work  In  Progress 28.360.516 

Total .$147,882,143 

The  above  amount  of  net  plant  additions  compares  with 
the  additions  of  the  previous  nineteen  years  as  follows: 
NET  PLANT  ADDITIONS   DURING  20-YEAR  PERIOD. 


1901 831,005.400 

1902 .37 .336. .500 

1903 35.368.700 

1904 33.436.700 

1905 .50.780.000 

1906 79.366.000 

1907 .52.921. -100 

1908 26,637.200 

1909 28.700.100 

1910 5:1,582,800 

Total 


1911 $.55,660,700 

1912.. 7.'.. 626,900 

1913 5-1.H71.900 

1914 50,045,300 

1915 32.863,700 

1916 66.224,700 

1917 118, .599, .500 

1918 77,922,600 

1919 73,446,000 

1920 147,882,100 

- $1,182,280,000 


BELL  SYSTEM   EARNINGS  AND  EXPENSES. 

A  consolidated  Bell  System  income  statement  with  all 
inter-comi)an.v  duidications  eliminated  follows  and  repre- 
sents the  telephone  business  of  the  System  as  a  whole  in  its 
relations  to  the  i)ublic.  Comparative  figures  for  the  year 
1919  are  not  shown  Iw'cause  of  Federal  control  during  the 
first  seven  months  of  the  year  1919  and  the  necessarily  dif- 
ferent classification  of  earnings  and  expenses  in  that  year 
as  a  result  of  such  control. 

This  .statement  does  not  include  data  for  connecting,  in- 
dependent, or  sub-license  companies,  or  The  Bell  Telephone 
Company  of  Canada  and  the  Western  Electric  Company, 
Inc.,  except  as  interest  and  dividends  from  these  companies 
are  included  in  non-operating  revenues. 

BELL     SYSTEM     IXCOME     .STATEMENT     FOR     YEAR     ENDING 
DECEMBER  31   1920  (DUPLICATIONS  E.KCLUDED). 

Exchange  Revenues $301,282,599 

Toll  Revenues.. 141,883.485 

Miscellaneous  Revenues 6,276,031 

Total  Operating  Revenues $449,442,115 

Depreciation 65. 73 1, 07 1 

Current  Maintenance 69,665,080 

Traffic   Expenses 145,848,181 

Commercial  Expenses 45.075,272 

General  and  Miscellaneous  Expenses 20,500,013 

Total  Operating  Expenses 346.819.617 

Net  Operating  Revenues $102,622,498 

Uncollectible  Revenues 1,208.798 

Taxes 27.841.334     29.050.132 


Operating  Income $73,572,366 

Non-operating    Revenues — Net 11,692,610 

Total  Gross  Income $85,264,976 

Rent  and  Miscellaneous  Deductions 5,755,808 

Interest  Deductions 31,724,103     37.479,911 


Balance  Net  Income 47.785.065 

Deduct  Dividends 39.999.579 


Surplus   Earnings $7,785,486 

During  the  year  $135,396,151  was  applied  out  of  revenues 
for  current  maintenance  and  depreciation  by  the  companies 
comprising  the  Bell  S.vstem.  The  expenses  for  current 
maintenance  represented  5.6%  on  the  average  plant  in 
service,  while  provision  for  depreciation  and  obsolescence 
was  made  at  the  annual  rate  of  5.3%  of  the  cost  of  plant. 
By  means  of  these  charges  against  revenue,  the  property 
has  been  maintained  in  good  condition  and  adequate  pro- 
vision has  been  made  for  the  protection  of  the  investment. 

Traffic  expenses  amounted  to  $145,848,181,  of  which 
amount  over  $112,000,000  was  paid  in  oi>erators'  wages. 

Federal,'  State,  and  local  taxes  chargeable  against  the 
revenues  for  the  year  amounted  to  $27,841,334.  This  amount 
is  approximately  $3,000,000  in  excess  of  taxes  for  1919. 

Interest  and  dividend  pa.vments  were  $71,723,682,  leaving 
as  surplus  earnings  $7,785,486  after  meeting  all  expenses 
and  capital  charges.  These  surplus  earnings  remain  invest- 
ed in  the  telephone  business,  and  to  that  extent  interest  and 
dividend  payments  are  made  unnecessary  on  an  equivalent 
amount  of  new  capital. 

BALANCE  SHEETS. 

The  following  are  the  combined  balance  sheets  of  the  Bell 
Svstem  in  the  United  States  for  the  years  ending  December 
31,  1919  and  1920 : 

BELL  SYSTEM  BALANCE   SHEETS.   1919  AND   1920 
(DUPLICATIONS  EXCLUDED). 
Assets—  Dec.    31    1919.     Dec.   31    1920. 

Telephone   Plant SI. 215.944. 184     $1,363,826,327 

Supplies,  Tools,  etc '"  '  " 


Receivables 

Cash 

Stocks  and  Bonds. 


38,035,034 

84.409,519 

72,879,842 

118,806,351 


47,442,043 

66,351  159 

41,399.285 

115.230,719 


Total -. $1,530,074,930     $1,634,249,533 


Liabilities — 
Capital  Stock $512,121,868 


Mortgage  Bonds- 
Collateral  Trust  Bonds 

Convertible  Bonds  and  Notes 

Debentures 

Three  and  Five- Year  Gold  Notes. 

Bills  Payable 

Accounts  Payable 


191,163,060 
165,369.900 
63.983.700 
35.686.100 
90,000,000 
1,774,207 
72,158,014 


Total  Outstanding  Obligations $1,132,256,849 

Employees'  Benefit  Fimd 9,244,081 

Siu:plus  and  Reserves 388,574,000 

Total - $1,530,074,930  $1,634,249,533 


$511,493,407 
213,571,750 
164,396.100 
80,495.900 
37,330,325 
90,000,000 
10.130,141 
73,429,492 

$1,180,847,115 

9,363.215 

444,039,203 
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All  intangible  assets  have  been  excluded  In  the  above 
balance  sheets  so  that  the  combined  Surplus  and  Reserves 
are  shown  In  an  amount  considerably  less  than  the  aggre- 
gate of  these  items  as  thej^  appear  on  the  books  of  the  sepa- 
rate conii)anies. 

Actual  ajipraisals  of  the  telephone  plant  of  the  Bell  Sys- 
tem which  liave  been  made  from  time  to  time  by  rate-making 
bodies  for  rate-fixing  purposes  have  dearly  demonstrated 
the  conservatism  of  the  book  costs.  The  true  value  of  this 
propertly  greatly  exceeds  the  book  cost. 

During  1J)20  suri)lus  and  reserves  have  increased  $55,- 
465.203. 

The  cai)ital  stock,  bonds  and  notes  payable  of  the  Rell 
System  outstanding  in  the  hands  of  the  iiublic  at  the  close 
of  the  year  1020  were  .-si. 107.417,628.  while  the  book  cost  of 
the  net  ass(>ts  devoted  to  earning  a  r(>turn  on  these  outstand- 
ing securities  amounted  to  over  $1,501,000,000.  The  surplus 
and  reserves  of  over  !i;444.0(K).O00.  or  more  than  27%  of  the 
total  assets,  have  been  invested  in  productive  property,  and 
on  this  amount  it  is  not  necessary  to  i)ay  capital  charges. 

In  April,  1020,  the  Southwestern  ]?ell  Telephone  Com- 
pan.v  sold  its  Five-Vear  7%  C^onvertible  (Jold  Notes  of  the 
amount  of  $25,000,000  for  the  purjjose  of  i)roviding  funds 
for  new  consrtuction  required  by  the  growth  of  its  busi- 
ness, and  also  for  the  reduction  of  the  current  indebtedness 
incurred  in  the  past  in  developing  its  property.  These  notes 
are  convertible  at  par  at  the  option  of  the  holder  into  the 
Seven  Per  Cent.  Cumulative  Preferred  Stock  of  that  com- 
pany. 

During  October,  1920,  The  Bell  Telephone  Company  of 
Pennsylvania  sold  an  issue  of  $25,000,000  Twenty-five  Year 
First  and  Refunding  Mortgage  7%  Sinking  Fund  Gold 
Bonds  Series  A.  A  part  of  the  proceeds  of  this  issue  has 
been  used  for  the  purpose  of  repaying  current  indebtedness 
incurred  for  construction  i)urposes,  and  the  remainder  will 
be  used  for  new  construction  and  extensions  to  its  tele- 
phone plant. 

These  two  issues  comprise  the  onl.y  important  new  financ- 
ing done  by  the  Bell  System  during  the  year. 

FINANCIAL  STATEMENTS  OF  THE  AMERICAN  TELE- 
PHONE AND  TELEGRAPH  COMPANY. 
EAR?fINGS. 

A  statement  of  the  earnings  and  expenses  of  the  Ameri- 
can Telephone  and  Telegraph  Company  for  the  year  1920 
is  shown  at  the  end  of  this  report.  To  provide  a  more  sig- 
nificant presentation  of  revenues  and  expenses  for  1920  the 
form  of  statement  used  in  former  reports  has  been  some- 
what modified;  also  comparative  figures  for  the  year  1019 
are  not  shown  because  of  Federal  control  of  a  portion  of  the 
business  of  the  Company  in  1919  and  the  necessarily  dif- 
ferent classification  of  earnings  in  that  year  as  a  result  of 
such  control.  The  usual  comparative  table  of  net  revenues, 
dividends,  appropriations  for  contingencies,  and  additions 
to  surplus  account  since  1900  is  shown. 

The  financial  and  statistical  statements  of  the  telephone 
service  of  the  Bell  System  are  shown  in  preceding  state- 
ments. 

The  earnings  of  the  American  Telephone  and  Telegraph 
Company  for  1920  include,  in  addition  to  the  earnings  of  the 
long-distance  lines,  dividends  on  the  Company's  investment 
in  stocks  of  its  associated  companies,  interest  on  bonds  and 
notes  of  and  advances  to  associated  companies,  interest  and 
dividends  from  investments  in  other  companies,  earnings 
under  the  general  service  contracts  with  associated  and 
other  conii)anies  for  the  furnishing  of  instruments  and  serv- 
ices, and  other  miscellanoue  revenues. 

The  disbursements  under  the  head  of  Expenses  comprise 
expenses  incurred  in  operating  the  long-distance  lines,  con- 
ducting the  general  service  organization  whereby  instru- 
ments and  services  are  furnished  associated  and  other  com- 
panies under  contract,  taxes,  and  other  items  of  expense 
incident  to  conducting  the  affairs  of  the  Company.  The 
disbursements  of  Interest  and  Dividends  represent  the 
charges  on  the  securities  issued  by  this  Company  mainly  to 
finance  the  associated  companies  and  the  long-distance 
lines. 

The  Company,  in  1920,  after  meeting  all  operating 
charges  and  making  adequate  provision  for  depreciation  and 
obsolescence,  and  for  Federal  taxes  payable  in  1921,  had 
available  for  interest  and  dividends,  $70,080,904.10.  Inter- 
est charges  were  $18,805,088.44,  an  increase  of  $3,018,092.18 
over  similar  charges  for  1919,  while  dividends  paid  to  stock- 
holders at  the  usual  rate  of  $8.00  per  share  per  year  amount- 
ed to  $35,376,792.88.  Of  the  resulting  balance,  there  was 
appropriated  for  contingencies  $8,000.0(K),  and  the  remain- 
der, $8,444,422.78,  was  carried  to  the  Surplus  Account. 

The  Company  and  its  predecessor  have  paid  dividends  to 
the  public  at  the  rate  of  at  least  $7.50  per  share  each  year 
for  the  past  thirty-ni«ie  years;  during  the  past  fourteen 
years  the  rate  has  been  uniformly  $8.00  per  share. 

BALANCE  SHEET. 

A  comparative  balance  sheet  of  this  Company  for  Decem- 
ber 31,  1010,  and  December  31,  1920,  is  given  at  the  end  of 
this  rei)ort.  During  the  year  investments  in  stocks  of  asso- 
ciated companies  increased  $33,653,891.90.  This  increased 
stock  investment  represents  for  the  most  part  merely  a 
change  in  the  form  of  assets  resulting  from  the  sale  by  the 
Central  T^nion  Telephone  Company  of  its  property  and  the 


coriK)rate  changes  in  connection  with  the  Southwestern  Bell 
Telephone  Company.  Investments  in  bonds  and  notes  of 
and  net  advances  to  associated  companies  increas<Hl  $28,- 
411,010.42.  This  increased  investment  represents  loans  by 
this  Comiiany  to  the  associated  companies  for  the  extension 
of  their  t('lei)hone  properties,  after  deducting  the  amount 
of  $15,451,252.63  temporarily  Invested  by  this  Company  for 
associated  companies  until   re<|uir('<l  by  them. 

ln\('stment  in  stocks  of  otlu-r  comjianies  consists  of  stocks 
of  the  Western  Electric  Company,  Inc.;  The  Bell  Telejihone 
Comjiany  of  Canada;  the  195  Broadway  Corj>oratlon  which 
owns  the  land  and  building  in  which  this  Company's  offices 
in  -N'ew  York  are  located,  and  the  205  Broadway  Corpora- 
tion which  owns  real  estate  a<1.jac(  iit  thereto;  the  Atlantic 
and  Pacific  Tcleiibone  and  Telcgraiili  Comjiany.  which  was 
referred  to  at  length  in  last  year's  rrpori  ;  the  (^uban  Ameri- 
can Telejthone  and  Telegraph  Com|iany.  now  constructing 
teleiihone  cables  between  Key  West  and  Havana;  and  the 
Radio  Corjioration  of  America.  During  the  year  invest- 
ments in  the  securities  of  these  comiianies  increased  $4,427,- 
8(i8.49. 

Special  Demand  Notes  amounting  to  $7,587,035  are  notes 
of  the  Atlantic  and  Pacific  Telephone  and  Telegraph  Com- 
pany. Investment  in  these  notes  decreased  $4,412,065  dur- 
ing the  year,  due  principally  to  Investments  held  by  that 
company  maturing  during  (he  year. 

The  investment  in  Telei)hones,  representing  telephone  re- 
ceivers and  transmitters  which  are  furnished  by  this  Com- 
I)any  for  the  use  of  the  associated  companies,  increased 
$2,588,671.67  during  the  year. 

The  Company's  investment  in  Real  Estate,  amounting  to 
$3,775,407.74,  consists  of  a  building  in  Indianapolis  and 
real  estate  in  New  York  City,  the  latter  having  been  ac- 
quired in  connection  with  the  erection  of  an  additional  head- 
quarters office  building  which  is  now  in  coui'se  of  construc- 
ticm. 

The  Long  Lines  I'lant  increased  $12,957,754.89,  repre- 
.senting  additions  made  during  the  year  to  the  plant  of  this 
('ompany  to  care  for  the  growth  of  its  long-distance  tele- 
I)hone  business. 

The  item  of  $737,681.15.  Trustees— Employees'  Stock  Pur- 
chase Plans,  represents  the  balance  owed  this  Company  on 
capital  stocks  in  the  hands  of  the  Trustees  for  delivery  to 
emi>loyees  upon  con)pletion  of  their  installment  payments 
mider  the  Employees'  Stock  I'urchase  Plans. 

The  item  of  Accounts  Receivable  from  the  United  States 
Government,  amounting  to  $9,483,715.52,  which  appeared  in 
last  year's  report  and  which  represented  the  balance  due 
this  Company  for  the  B(>11  System  on  December  31,  1919,  as 
c()mi)eusation  during  Federal  control,  was  received  in  full, 
with  interest,  in  June,  1920.  Concurrently  this  Company 
uuide  settlement  with  the  associated  companies  for  all 
amounts  due  them  in  resi)ect  of  compensation  during  Fed- 
eral control. 

Accounts  Receivable  in  Suspense,  amounting  to  $10,227,- 
973.34  in  the  1919  report,  were  paid  to  this  Company  during 
the  year  out  of  the  proceeds  of  the  sale  of  the  Central  Union 
Telephone  Company  jiroperty.  This  Company  concurrently 
purcliased  the  securities  of  the  companies  which  acquired 
the  i)roperty  of  the  Central  Union  Company. 

During  the  year  outstanding  capital  stock  increased  $844,- 
200.  the  additional  stock  being  issued  in  connection  with 
the  conversion  of  bonds.  The  authorized  share  capital  of 
the  Company  was  also  increased  from  $500,000,000  to  $750,- 
000,000. 

$829,300  of  the  convertible  iVaVc  gold  bonds  of  1933  were 
converted  into  stock  during  the  year  at  the  ratio  of  $120 
of  bonds,  or  $100  of  bonds  and  $20  of  cash,  for  one  share  of 
stock.  There  remained  outstanding  at  the  end  of  the  year 
$12,198,200  of  these  bonds  out  of  a  total  of  $67,000,000  issued 
in  1913. 

The  seven-year  6%  convertible  gold  bonds  maturing  Au- 
gust 1,  1025,  became  convertible  into  stock  after  August  1. 
1920,  and  $171,500  of  these  bonds  were  converted  into  stock 
on  the  basis  of  $100  of  bonds  and  $6  of  cash  for  one  share 
of  stock.  Of  these  bonds,  there  remained  outstanding  as 
of  December  31,  1920,  a  total  of  $48,195,700. 

The  5%  collateral  trust  bonds  maturing  in  1946  were  re- 
duced during  the  year  in  the  amount  of  $073,800  by  retire- 
ments through  the  .sinking  fund. 

These  conversions  and  retirements  reduced  the  Company's 
long-term  indebtedness  by  $1,974,000.  All  discounts  on 
bonds  and  note  issues  are  deducted  in  determining  the  net 
surjilus  as  shown  in  the  balance  sheet. 

Notes  of  associated  and  other  Bell  System  companies 
endorsed  by  this  Company  but  not  included  in  the  balance 
sheet  amounted  to  only  $1,000  on  December  31,  1920,  as 
compared  with  $9,303,000  on  December  31,  1919. 

CAPITAL  .STOCK. 

For  the  $442,825,400  par  value  of  capital  stock  $479,509.- 
637.97  has  been  paid  into  the  treasury  of  the  Company  :  the 
$30,684,237.97  in  excess  of  par  value  represents  premiums 
on  stock  which  are  included  as  part  of  the  Company's  sur- 
plus. 

The  book  cost  of  the  assets  miderlying  the  capita!  stock 
of  the  American  Telephone  and  Telegraph  Company,  includ- 
ing its  interest  in  the  assets  of  its  associated  companies, 
amounts  to  more  than  $200  for  each  share  of  stock. 
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Tlio  stock  of  (lie  foiiipaiiy  ns  lui  Invest iiuMit  security  may 
he  coiiipaictl  as  to  market  slahilily  witli  liiKli-tfrade  bonds  of 
railroad  and  industrial  r-omi)anios,  rather  tlian  witli  stocks. 

Tlie  iniml)er  of  sliareJiolders,  not  including  emjjloyees 
l)urcliasin^  stock  under  tlie  i)Ian  of  easy  i)ayments.  was 
]3n,-l  IS  on  r)eceml)er  :U.  1!)20.  an  increase  of  18,988  during 
the  year.  Tliat  tli(>  distriitution  continues  to  l>e  more  general 
api>ears  from  tlie  followinfj; : 

i;5(U07  held  less  than  100  shares  eadi ; 
8.741   held  from  100  to  1,000  shares  each; 
274  lield  from  1.000  to  5.000  shares  eacli ; 
in  held  n.OOO  sliare  or  more  each   (omitting  brokers, 
holders  in  investment  trusts,  etc.). 

Of  the  hold(>rs  of  less  than  100  .shares  each, 
52.0r),5  held  5  .shares  or  less  each; 

10!),080  held  2~)  shares  or  less  each. 

The  average  number  of  shares  lield  was  thirty-two. 

There  are  more  women  shareliolders  than  men. 

About  HiA%  of  the  stock  was.  on  December  31.  in  the 
names  of  iirokers  and  about  1%  of  the  stock  is  held  in 
Europe. 

The  Second  Stock  Purchase  Plan  was  made  effective 
•earl.v  in  1020.  b.v  which  emplo.vees  of  one  year's  service  or 
more  in  the  Bell  System  are  aided  to  become  stockholders 
of  this  Compan.v  to  the  extent  of  a  limited  number  of  sliares 
each,  for  wliich  they  are  paying  out  of  their  wages  at  the 
rate  of  $.3.00  per  share  per  month.  Over  43.000  emplo.vees 
in  all  i)arts  of  the  country  are  now  paying  for  shares  under 
this  plan. 

To  the  139.448  stockholders  of  record,  which  number  in- 
cludes approximatel.v  23.000  emplo.vees  who  already  own 
stock  of  this  Company,  there  should  be  added  some  20,000 
out  of  the  total  of  over  43.000  employees  who  are  now  pay- 
ing for  stock  at  the  rate  of  a  few  dollars  per  month.  Count- 
ing these  employees,  and  also  those  persons  whose  stock 
is  held  for  them  in  investment  trusts  and  the  like,  there 
were  at  least  105,000  actual  investors  in  stock  in  this  Com- 
pany on  Deceml)er  31,  1920. 

Of  all  American  corporations  this  Company  is  third  in 
the  amount  of  stock  outstanding,  but  it  is  first  in  the  num- 
ber of  liolders  of  common  stock  and  has  the  widest  distri- 
bution of  ownersliip  of  an.y  corporation. 

The  avera.ge  number  of  shares  held  ten  years  ago  was 
sixt.v-three :  to-day  it  is  thirty-two,  or  on  avera.ge  holding 
of  $3,200.  These  shareholders  reside  in  all  parts  of  the 
country  ami  their  investnient  has  been  applied  b.v  this  Com- 
pany to  the  building  and  extension  of  telephone  plants  in 
-every  section  of  the  United  States. 

For  the  Directors, 

H.  B.  THAYER,  President. 


AMERICAN  TELEPHONE  AND  TELEGRAPH  COMPANY. 
STATEMENT  OF  EARNINGS  AND  EXPENSES  FOR  THE  YEAR  1920 
Earnings —  1920. 

Dividends $34,800,46.5  ,51 

Interest 12.909.7.56  16 

Telephone  Operating  Revenues 56,030,624  92 

Miscellaneous  Revenues 146,141  49 

Total .5103,946,988  08 

Expenses 33,260,083  98 

Net  Eamingrs $70,686,904  10 

Deduct  Interest 18,86.5,688  44 

Balance $51 ,821 ,215  66 

Deduct  Dividends 35,376,792  88 

Balance $16,444,422  78 

Appropriated  for  Contingencies 8,000,000  00 

Balance,  added  to  Surplus $8,444,422  78 


C.  A.  HEISS,  Comptroller. 


ANNUAL  EARNINGS  AND   DIVIDENDS. 


Net  Dividendn 

Year —                         Revenue.  Paid. 

1000 $5.486.0.58  J4.078.601 

1901 7.398,280  5,0.50,024 

1901 7.835.272  6, .584.404 

1903 10..564,665  8,619.151 

1904 11.275,702  9,799.118 

1905 13.0.34.0.38  9,8C6,.3.55 

1906 12.970.937  10.195.2.33 

1907 16.269.388  10.943.644 

1908 18.121.707  12,4.59,1.56 

1909 23.095.389  17,036,276 

1910 ..26.8.55.893  20.776,822 

1911 27.7.33,265  22.169,4.50 

1912 .32.062,945  26.015. .588 

1913 32.920.090  27.4.54,037 

1914 32,334.814  27..572,675 

1915 34,618,6.38  29.100,.591 

1916 38.013,277  31.122,187 

1917 ..38.471,106  32,481,014 

1918 43.901,322"  35,229,699 

1919 ..44,395.791  35..3.56..334 

1920 51,821,216  .35.376.793 

C. 


Appropriated  for     Added  to 
Contingencies.        Surplus. 


8937.2.58 
1,377,651 
.522,247 
728,140 
586,149 
1,743,295 
1.773,7.37 
3,. 500 ,000 
3,000,000 
3.0fX),000 
3.000.000 
2,800.000 
2.800.000 
2.. 500. 000 
2. .500, 000 
2. .500 .000 
2, .500 .000 
2. .500. 000 
5,000,000 
5.000.000 
8.000.000 


5^170.199 
970.611 
728.621 
1.217.374 
890.435 
1.424.388 
1 .001 .967 
1 ,825,744 
2,662. .551 
3,0.59.113 
3.079,071 
2,763,815 
3,247.3.57 
2,966,053 
2,262,139 
3.018,047 
4,. 39 1.090 
3.489,492 
3,671.623 
4.0.39,4.57 
8.444.423 


A.  HEISS,  Comptroller. 


AMERICAN  TELEPHONE  AND  TELEGRAPH  COMPANY. 

BALANCE  SHEET,  DECEMBER  31  1919  AND  1920. 

ASSETS. 

Dec.  31  1919.        Dec.  31  1920. 

Stocks  of  Associated  Companies $490,792,063.02  $524,445,954.92 

Bonds  and  Notes  of  and  Net  Advances  to 

As.sociated   Companies 162.137,133.88     190,549.044.30 

Stocks  of  Other  Companies 53.562.188.73       57,990.0.57.22 

Special  Demand  Notes 12,000,000.00         7, .587 .935.00 

Telephones                        21.287.848.93       23.876,520.60 

Real    Estate 3.138,119.01         3.775.407.74 

Office  Furniture  andFixtures 336. .521. .50            435.492.48 

Long  Lines  Plant 82,178,606.58       95,136,361.47 

Trustees — Emploj'ees'      Stock     Purchase 

Plans. - -  8.812.799.03             737.681.15 

Current  Accounts  Receivable: 

Due   from   United   States   Government 

Account   Compensation 9,483,715.52  

Other  Current  Accounts  Receivable 8,737,763.55 

Accounts  Receivable  in  Suspense 10.227,973.34 

Temporary  Cash  Investments 36. .574. 185. 40 

Cash  and  Deposits 27. 512. 170. 11 


8,697.431.03 


26.636.360.24 


$926,781,088.60  $939,868,246.15 


LIABILITIES. 

Dec.  31  1919. 

Capital  Stock $441,981,200.00 

4%  Collateral  Trust  Bonds,  1929 78.000,00000 

5%  Collateral  Trust  Bonds,  1946 77,434,900.00 

5%  Western  T.  and  T.  Co.  Bonds,  1932..  9.985.000.00 

4%  Convertible  Bonds.  1936 2,589,000.00 

414%  Convertible  Bonds,  1933 13,027, .500.00 

6%  Convertible  Bonds,  1925 48,367,200.00 

6%  3-Year  Gold  Notes,  1922 50,000,000.00 

6%_5-Year  Gold  Notes,  1924 40,000,000.00 

Dividend  Payable  January  1.5th 8,839,612.00 

Interest  and  Taxes  Accrued  not  Due 6,408,390.08 

Current   Accounts   Payable: 

Compensation    Due    Associated    Com- 
panies from  United  States  Govern- 
ment  7,858.620.83 

Other  Current  Accounts  Payable 6,363,800.72 

Employees'  Benefit  Fund .-  2.000,000.00 

Reserve    for    Depreciation    and    Contin- 

'iencies 47.262.123.43 

Surplus    (Including    Capital    Stock    Pre- 
miums   and    excluding    Debt    Discount 

and  Expense) 86,663,741.54 


Dec.  31 

$442,825 

78.000 

76,461 

9,985 

2,589 

12.198 

48.195 

50.000 

40,000 

8,852 

6.773 


1920. 
,400.00 
.000.00 
.100.00 
.000.00 
.000.00 
.200.00 
.700.00 
.000.00 
,000.00 
,072.00 
978.36 


7,422,682.29 
2.000.000.00 

57,915,152.06 


$926,781,088.60 
C.    A.    HEISS. 


96.649.961.44 

$939,868,246.15 
Comptroller. 


(F.  W.)  Woolworth  Co.Seek  Tax  Reduction— Sales.— 
The  executors  of  the  estate  of  the  late  Frank  W.  Woolworth  have  filed 
anTapplication  with  Surrogate  Leon  D  Howell  of  Mineola.  L.  I  asking 
that  the  State  tax  of  $1,084,761  on  the  estate  be  reduced  to  .$837,694 
The  State  tax  was  based  on  the  appraisal  filed  on  Dec.  31  last,  valuing  the 
estate  at  $27,205,283.  The  executors  ask  for  a  reduction  of  $6,176,676, 
declaring  that  this  amount  was  paid  as  the  Federal  estate  tax. 

1921 — Feb. — 1920.  Increase.]      1921 — 2    Mos. — 1920.         Increase. 

$9,138,262     $8,172.-381  $965,881 !  $17,475,989     $16,648,760     $827,229 

—V.  112.  p.  601.  048. 

Worcester  Electric  Light  Co, — Capital  Increase. — 

The  stockholders  on  March  8  authorized  the  directors  to  apply  to  the 
Massachusetts  Department  of  Public  Utilities  for  authority  to  issue  4,000 
additional  shares  of  capital  stock.  The  stockholders  also  authorized  an 
increase  in  the  capital  from  $2,000,000  to  $2,500,000. — V.  109,  p.  80. 

Worthington  Pump  &  Machinery  Corp. — Earnings. — 

Calendar  Years —                  1920.  1919.  1918.               1017. 

BiUings  to  customers... $27. 924. 745  $32,074„592  $43,443,486  $28,407,699 

Gross  income $2,3.55.8.58  $5,284,105  .$7,630,686     $6, 254, .571 

Interest,  adjust'ts,  &c.-           24,935  27,041  492,912           317  349 

Federal  taxes 300,000  2.000,000  4,000,000       1,504,857 

Dividends  on — 

Class  "A"  pref (7rf)391,498  (7)391,498  (7)391,498     (7)391,498 

Cl.ass  "B"  pref (6%)619,300  (6)619,300  (6)619,300(43-1)464,475 

Conmionstock (6%)747,129        

To  re.serve 1,, 500,000  1,267,364       1.500,666 

Balance .'j272,v<96  .$746.266  $8.59.611     .S2. 076. 392 

Total  p.  &l.sur.  Dec.  31  84.625,734     .'84.352,738     $3,606,472     $2,746,861 
—V.   110.  p.  2402. 

Yale  &  Towne  Mfg.  Co.— Usval  Div.  of  5%—Cap.  Tnc- 

The  usual  quarterly  dividend  of  5%  has  been  declared,  payable  April  1 
to  holders  of  record  March  21 . 

An  official  statement  issued  in  connection  with  the  di\idend  savs:  "This 
dividend  is  paid  out  of  accumulated  surplus  and  undistributed  profits  of 
previous  years  and  is  larger  than  would  be  justified  if  based  on  present 
business  conditions." 

The  Connecticut  State  Legislature  has  passed  a  bill  allowing  the  com- 
.pany  to  increase  its  capital  stock  from  $10,000,000  to  $25,000,000. — 
V.  112,  p.  478. 


CURRENT     NOTICES. 


— Purdy,  Rennick  and  Rider,  Inc».  announce  their  opening  for  the 
transaction  of  a  general  business  in  investment  securities.  The  officers  of 
the  firm  are  James'G.  Rider.  President,  formerly  with  A.  B.  Leach  &  Co., 
Inc..  M.  M.  O.  Purdy.  Vice-President,  formerly  of  Purdy  &  Co..  George 
H.  Rennick.  Vice-President  and  Treasurer,  formerly  with  the  late  Willard 
Straight,  and  RoscoeG.  Kincald,  Secretray  of  the  Estate  of  Willard  Straight. 

— Recognizing  the  value  to  a  growing  community  of  an  index  of  local 
conditions,  the  statistical  department  of  Van  Riper,  Day  &  Co.,  Denver, 
has  undertaken  to  issue  periodically  a  compendium  of  Denver  and  Colorado 
statistics  presented  with  comparisons,  where  possible,  with  national  figures 
to  indicate  the  rate  of  development  of  Denver  and  the  State  with  that  of 
the  rest  of  the  country. 

— Effective  Wednesday  March  9.  the  New  York  Trust  Company  will 
take  over  all  registration  and  tran.sfer  of  stocks  and  pajTnent  of  coupons  now 
handled  by  The  Liberty  National  Bank.  The  transfer  of  these  activities  i, 
in  connection  with  the  approaching  merger  of  these  two  institutions. 

^Salomon  Brothers  &  Hutzler  are  offering  $425,000  Louisville  &  Nash- 
ville RR.  Co  6}4%  Equipment  Trust  Gold  Certificates  (issued  under 
Philadelphia  Plan)  maturing  yearly  from  1922  to  1936,  at  prices  to  yield 
6. 75%  to  6  357o  according  to  maturities.         • 

— Prince  &  Whiteley  have  recently  published  a  pamphlet  entitled  "The 
Selection  of  Bonds  for  Investment"  containing  an  analysis  of  the  outstand- 
ing features  of  various  classes  of  securities  as  applied  to  specific  requirements, 

— Vincent  H  Olsen  formerly  connected  with  Farson.  Son  &  Co.  has 
become  associated  with  the  brokerage  firm  of  S.  C.  Mayer  &  Co.,  50  Broad 
Street. 

— J.  D.  Sweet  &  Co.,  Inc.,  investment  securities.  29  Liberty  St.,  New 
York,  has  issued  an  interesting  booklet  of  24  pages  on  "Laundry  Securities." 

— The  National  City  Bank  of  Chicago  has  been  appointed  Chicago  regis- 
trar for  the  Preferred  and  Common  stock  of  the  Corn  Products  Refining  Co. 

— The  New  York  Trust  Co.  has  been  appointed  registrar  of  the  capita' 
stock  of  the  Superheater  Co 
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LEE  RUBBER  &  TIRE  CORPORATION 


FIFTH    ANNUAL   REPOllT    FOR   THE    FISCAL  YEAR  ENDED  DECEMBER  31,  1920. 


To  the  Stockholders  of 

Lee  Rubber  d  Tire  Corporation: 

The  Treasurer's  Report  for  the  year  ended  December  31, 
1920  is  appended  hereto. 

The  Consolidated  Bahuice  Slieet  shows  tlie  financial  con- 
dition of  the  com^ny  at  that  date.  The  only  capital  lia- 
bility of  the  company  is  the  issue  of  150.000  shares  of  no 
par  value  stock,  the  company  having  no  preferred  stock  and 
no  mortgage  on  its  plant.  The  current  obligations  of  the 
conii)any.  including  (axes  ])ayal)le  during  1!)U1,  amount  to 
$066,281.29.  again.st  which  it  has  current  assets  of  $4,207,- 
529.68. 

The  Consolidated  I'rofit  and  Loss  Account  shows  net 
sales  for  the  year  amounting  to  $6,705,929.50,  as  against 
$5,583,993.23  for  the  previous  year,  or  an  increase  in  net 
.sales  of  $1,121,936.27.  The  net  profits  for  the  year,  after 
Federal  taxes  and  inventory  adjustments,  amount  to  $326,- 
638.15. 

The  Surplus  Account  of  the  Company  shows  a  gain  of 
$121,155.77.  after  paying  dividends  of  $225,000. 

Inventories  have  been  taken  at  cost  or  the  market,  which- 
ever was  lower.  The  important  items  in  our  inventory  ac- 
count are  cotton  fabric  and  crude  rubber.  Our  fabric  has 
been  written  down  to  market  price  and  our  crude  rubber  is 
carried  at  its  cost,  we  having  on  hand  and  under  contract 
for  future  delivery  a  sufficient  quantity  to  provide  for  our 
consumption  for  a  period  of  six  months,  at  an  average  price 
of  less  than  20c.  per  pound. 

The  improvements  and  addition  to  the  plant  started  in  the 
Fall  of  1919  have  all  been  completed  and  paid  for.  Our 
factory  is  up  to  date,  with  modern  machinery  and  equip- 


ment, and  without  further  plant  exi)enditures  we  can  large- 
ly increas(>  our  i)roduction  as  the  occasion  prest»nt.s  itself. 

The  product  of  our  company,  consisting  of  cord,  punc- 
Mue-proof,  and  fabric  tires,  has  never  stood  better  than  it 
does  to-day,  meeting  with  universjil  favor,  and  we  are  re- 
ceiving increasing  di'inands  for  the  same.  The  puncture- 
proof  tire  has  grown  in  popularity  every  year  during  its 
existence,  as  a  favorite  tire  for  commercial  u.se  and  with 
peojtle  who  drive  their  own  cars  and  are  thereby  saved 
from  the  inconvenience  and  delays  caused  by  punctures. 
The  demand  for  this  tire  is  constantly  increasing,  regard- 
less of  (he  fact  that  it  sells  at  a  price  higher  than  the  regu- 
lar cord  and  fabric  tires. 

Your  management  has  endeavored  to  conduct  the  business 
on  as  con.servative  lines  as  possible  during  the  year.  At 
the  time  of  mailing  this  report,  our  plant  is  being  operated 
on  a  ha.sis  of  about  05%  of  the  basis  of  operation  for  the 
corresponding  period  last  year.  Our  sales  are  exceeding 
our  monthly  production  and  while  it  is  not  expected,  with 
prevailing  conditions,  that  our  dealers  will  take  on  large 
stocks,  these  dealers  are  buying  continually,  and  the  indi- 
cations are  that  the  business  for  this  year  should  be  satis- 
factory. 

The  books  and  accounts  have  been  audited  by  Messrs. 
Marwick,  Mitchell  &  Co.,  Certified  Public  Accountants, 
whose  Certificate  of  Audit  is  attached  hereto.  [Pamphlet 
Report.] 

By  order  of  the  Board  of  Directors. 

Respectfully  submitted, 

JOHN   J.   WATSON,   Jr., 

President. 


TREASURER'S    REPORT. 

LEE  RUBBER  &  TIRE  CORPORATION,  LEE  TIRE  &  RUBBER  CO.  AND  LEE   TIRE   &   RUBBER  CO. 

CONSOLIDATED  BALANCE   SHEET  DECEMBER  31  1920. 


OP  NEW   YORK,  INC. 


ASSETS. 

Cash $362,123  12 

Trade  Acceptances 26,559  33 

Notes  Receivable 4,182  91 

Accounts  Receivable,  loss  Reserves 689,959  31 

Inventories 3,101,870  01 

Working  Funds  at  Branches 18,785  00 

Advances  to  Employees 4 ,050  00 

.$4,207,529  68 

Equity  In  reacquired  Capital  Stock  of  Lee  Rubber  &  Tire 

Corporation 8,053  50 

Lee  Tire  &  Rubber  Co.  Employees'  Stock  Option  Accounts..  9,855  68 

Charges  Deferred  to  Future  Operations 33 ,699  24 

Real  Estate,  Plant  and  Equipment 1,529.882  02 

Patents.  Trademarks.  &c 145,098  03 


$5,934,118  15 


LIABILITIES. 

Notes  Payable. $400.000  00 

Accounts  Payable 128,052  04 

Miscellaneous  Accruals,  Including  Taxes 138.229  25 


Reserves: 

Adjustment  of  Tire  Claims $40,250  00 

Depreciation  of  Plant  and  Equipment 411,661  35 


$066,281  29 


451,911  35 


Declared  Capital,  in  accordance  with  the  Stock 

Corporation  Law  of  the  State  of  New  York..    $750,000  00 

stock  of  Lee  Rubber  &  Tire  Corporation  Author- 
ised and   Issued. 1. 50, 000   Shares 

Working  Capital,  being  cash  and  book  value  of 
Assets  acquired  in  excess  of  required  Declared 
Capital 3,413.591  09 


Surplus  . 


4.163,591  09 
652.334  42 


Contingent      Liability: 

Notes  made  to  finance  Stock  Sales  to 
Employees,  $200,000. 


$5,934,118  15 


CONSOLIDATED   PROFIT  AND  LOSS  AND   SURPLUS  ACCOUNT  FOR  THE  YEAR  ENDED  DECEMBER  31  1920. 


Net  Sales $6,705,929  50 

Cost  of  Goods  Sold,  Including  Freight,  Selling,  Administrative 

and  General  Expenses 6,404,895  80 

Gross  Operating  Profit $301,033  70 

Add: 

Discounts  on  Purchases. $81,603  58 

Mlscellalaeous  Income 34,454  45 

116,0.58  03 

$417,091  73 
Deduct: 

Federal  Income  Tax,  Interest,  Etc 90,453  58 

Net  Profit  for  Year  after  provision  for  Federal  Income  Taxes    $326,638  15 


Surplus  at  December  31  1919 $531.178  65 

Add: 

Adjustments 19.517  62 

$550,696  27 
Net  Profit  for  the  Year  ended  December  31  1920.  after  pro- 
viding for  Federal  Income  Taxes 326,638  15 

$877,334  42 
Loss: 

Dividends  Paid.. - 225,000  00 

Surplus  at  December  31  1920 $652,334  42 


A.  A.  GARTHWAITE.  Treasurer. 
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BARNSDALL  CORPORATION 


SECOND  ANNUAL  STATEMENT,  1920. 


yc\o  York.   February  15,  1921. 

To  the  Stockholders: 

Thp  ypnr  1020  has  heoii  an  ovcntfnl  ono,  filled  with 
chanpos  and  unfprtainlie.s  in  all  linos  of  business.  Petro- 
leum and  its  products  have,  however,  been  among  the  last 
commodities  to  feel  the  effects  of  readjustment. 

The  operations  of  Barn.sdall  Corporation  and  its  subsid- 
iary companies  for  the  year  1920  have  shown  gratifying 
results  from  ev(>ry  viewpoint.  New  producing  r>i'operties 
have  been  acquired  in  practically  every  district  in  which 
this  Corporation  has  previously  been  operating,  as  well  as 
acreage  in  several  new  fields  which  Lave  shown  probabili- 
ties of  success.  Details  of  the  operations  are  included  un- 
der reports  of  the  various  subsidiary  companies. 

The  developments  in  the  mining  division  of  this  Corpora- 
tion have  been  retarded  by  the  depression  in  demand  for 
and  prices  of  metals.  Barnsdall  Corporation  has,  therefore, 
limited  its  cxi)enditures  in  the  mining  division.  However, 
during  the  year  the  developments  of  the  properties  of  the 
Barnsdall  Zinc  Company  and  the  American  Tripoli  Company 
reached  a  high  state  of  efficiency  and  contributed  substan- 
tially to  the  earnings  of  the  Corporation. 

In  April  the  Corporation  offered  to  its  stockholders  40,000 
shares  of  its  Class  B  Stock  at  $35.00  per  share.  The  sub- 
scriptions received  were  in  excess  of  the  number  of  shares 
offered  and  the  result  of  the  offering  was  extremely  grati- 
fying. 

Toward  the  close  of  the  year  negotiations  were  concluded 
for  the  acquisition  of  the  Bigheart  Producing  and  Refining 
Co.  through  an  exchange  of  stock.  This  Company  owns  a 
complete  modern  refining  plant  located  at  Bigheart,  Okla- 
homa, close  to  a  large  part  of  Barnsdall  Corporation's  Mid- 
Continent  production,  has  neces.sary  pipe  lines  and  tank  cars 
and  has  daily  a  capacity  for  completely  refining  3.000  bar- 
rels of  crude  oil  into  all  classes  of  petroleum,  products.  The 
acquisition  of  this  plant  gives  Barnsdall  Corporation  and 
its  subsidiary  companies  an  additional  outlet  under  its  own 
control  for  a  largo  part  of  its  production  in  the  Oklahoma 
field. 

Arrangements  were  also  concluded  in  1920  for  the  issu- 
ance through  the  banking  liouse  of  Lee,  Higginson  &  Co.  of 
$8,000,000.00  of  an  authorized  issue  of  $15,000,000.00  8% 
Sinking  Fund  Convertible  Gold  Bonds.  The  proceeds  from 
the  sale  of  these  bonds  have  been  used  since  January  1, 
1921,  to  liquidate  bonded  and  floating  indebtedness  of  the 
Corporation  and  its  subsidiary  companies,  to  apply  against 
the  purchase  of  valuable  properties  during  the  past  year, 
and  to  increase  working  capital. 

The  sale  of  these  bonds  has  provided  the  Corporation  with 
ample  working  capital  and  enables  the  officers  to  carry  on 
the  development  of  the  properties  of  this  Corporation  in  the 
most  advantageous  manner,  to  acquire  valuable  producing 
properties  from  time  to  time,  and  in  general,  places  the 
Corporation  in  a  most  desirable  financial  position. 

During  the  year  the  Barnsdall  Corporation  and  its  sub- 
sidiary companies  produced  2,437,466  barrels  of  crude  oil, 
transported  and  sold  more  than  4,000,000,000  cubic  feet  of 
natural  gas,  produced  825,000  gallons  of  casing-head  gaso- 
line, 20,408  tons  of  high-grade  zinc  concentrates  and  11,473 
tons  of  tripoli  products. 

A  summary  by  States  of  the  acreage  and  wells  in  which 
Barnsdall  Corporation  and  its  subsidiary  companies  are  in- 
terested is  as  follows : 

Wells.  Acreage 

Oil.  Gas.  Operated.  Unopcrated 

----  262 

48  ...  264  2.782 

----  ---           6,472 

39  ---  178  848 

7  ---  172  1,170 

1  480  6.913 

2  ---  250  8.295 

3  --.  40  176 
----  ---           520 

16  ...  290  42 

184  3  3,634  5,736 


State — 
Arkansas.. 
CaUfoniia. 
Colorado . . 

Ulinois 

Indiana 

Kansas 

Kentucky. 
Louisiana. 
Montana.. 
New  York. 
Ohio. 


Oklahoma 1,636 

Pennsylvania 403 

Texas 112 

West  Virginia 263 


9 
480 

'ii 

504 


38.134 

22.138 

1,393 

22,288 


23,382 

47.228 
66,053 
10,994 


Totals 2,713         504         89,261  180.873 

During  the  year,  the  Corporation  enlarged  upon  its  policy 
of  benefiting  employees  by  providing  for  insurance  upon  the 
lives  of  their  wives.  Total  insurance  carried  for  the  bene- 
fit of  employees  and  their  families  amounts  to  $1,625,000. 

The  Consolidated  Balance  Sheet  shows  the  combined  as- 
sets and  liabilities  of  Barnsdall  Corporation  and  Subsidiary 
Companies  of  which  the  entire  capital  stock  is  owned,  after 


giving  effect  to  the  ai^ilication  of  funds  received  from  the 
.»;ale  of  the  recent  i.ssue  of  bonds.  The  value  of  the  proper- 
lies  is  shown  after  adtKjuately  providing  for  depreciation 
and  dei)letion. 

The  (!onsoIidated  Statement  of  Income  shows  earnings 
which  are  believed  to  be  conservatively  stated  after  making 
liberal  provision  for  depreciation,  depletion,  taxes  and 
charging  off  all  drilling  costs  for  the  year.  Earnings  of 
subsidiary  companies  not  consolidated  are  included  in  the 
Consolidated  Earnings  Statement  only  to  the  extent  of  divi- 
dends received  by  the  Corporation. 

Desi»ito  the  drastic  cuts  that  have  taken  place  in  the 
market  for  crude  oil  during  the  first  quarter  of  the  present 
year,  your  management  views  with  optimism  the  outcome 
of  the  1921  operations.  Crude  oil  has  evidently  gone  far 
below  its  real  value  and  the  next  few  months  will  un- 
doubtely  witness  an  upward  revision  in  prices.  To-day 
there  is  a  world-wide  shortage  of  crude  oil  and  while  in 
some  fields  there  has  been  a  temporary  over-production  this 
condition  will  undoubtedly  be  of  short  duration. 

BOARD  OF  DIRECTORS, 
Robert  Law,  Jb.,  President. 


CONSOLIDATED  BALANCE  SHEET  JANUARY  1 
ASSETS. 
Properties: 

Oil  and  Gas  Properties $21,649,651  75 

Mining  Properties 3,335,144  29 

Real  Estate  and  Miscellaneous  Properties..         243,862  75 

S25, 228.658  79 
Less  Reserves  for  Depreciation  &  Depletion     6,242,650  94 

Investments  in  and  Advances  to  Affiliated 
Companies  Not  Consolidated: 

Investment  in  Shares  of  Oil  and  Gas  Com- 
panies   $2,117,537  15 

Investment  in  Shares  of  Mining  and  Miscel- 
laneous Companies 772,661  90 

Bonds  and  Mortgagees  Owned 462.060  09 

Advances  to  Affiliated  Companies 2,066,496  87 


1921. 


$18,986,007  85 


5,418,756  01 
Note  Redemption  Fund: 

Cash  from  Proceeds  of  Bond  Sales  deposited  for  Redemp- 
tion of  BamsdaU  Oil  Co.  Serial  6%  Notes 1.500,000  0(J 

Deferred  Charges: 

Unamortized  Bond  Discount,  Prepaid  Expenses,  Interest, 

etc 945,414  10 

Current  Assets: 

Cash $2,638,300  06 

Bills  and  Accounts  Receivable 727,070  85 

Employees'  Stock  Subscriptions  Receivable  56,773  52 

Inventories  of  Oil  at  market  prices 347,313  50 

Inventories  of  Minerals  at  cost 51,057  82 

Inventories  of  Supplies  at  cost 326,029  37 

United  States  Liberty  Bonds  and  Victory 

Notes  at  market  prices 708,760  17 

4.855.305  2§ 


$31,705.483  25 


LIABILITIES. 

Capital  Stock  of  Barnsdall  Corporation: 

C/a.ss  A.  Class  B. 

Authorized... $15,000,000  00  815,000.000  00 

Unissued 2,000,000  00  *14. 000.000  00 


Outstanding $13,000,000  00     Sl.OOO.OOO  00$14,000.000  0% 

Bonds  and  Serial  Notes: 

Barnsdall  Corporation  8%   Sinking  Fund 
Convertible  Gold  Bonds  due  1931: 

Authorized 515,000,000  00 

Unissued 7,000,000  00 

$8,000,000  00 


Barnsdall  Oil  Company  Serial  6%  Notes 
(called  for  payment  March  1  1921) 


1,500,000  00 


Current  Liabilities: 

Bills  Payable $235.000  00 

Accounts  Payable 421.634  42 

Purchase  Money  Obligations 597.404  86 

Accrued  Interest  and  Expenses 64,238  87 

Dividend  No.  6,  Payable  Jan.  31  1921 350.000  00 

Accrued  Taxes  including  Reserve  for  Fed- 
eral Taxes.. 414.720  03 


9.600,000  00 


2,082,998  18 


Surplus  of  Barnsdall  Corporation  and  Subsidiary  Companies     6,122,485  07 

$31,705,483  25 


*$5,000,000  Par  Value  Class  B  stock  reserved  to  meet  conversion  privilege 

of  Bonds,  and 
$3,250,000  Par  Value  Class  B  Stock  reserved  for  acquisition  of  Capital 
Stock  of  Bigheart  Producing  &  Refining  Company. 

BARNSDALL    CORPORATION    AND    SUBSIDIARY    COMPANIES 

CONSOLIDATED    STATEMENT    OF    INCOME    FOR    THE 

YEAR  ENDING   DECEMBER  31ST   1920. 

Gross  Sales  and  Earnings  of  all  Companies  of  which  the  -   -     . 

entire  capital  stock  is  owned 57,105,71.7  41 

Producing  and  Operating  Expenses  (not  including  deprecia- 
tion, depletion  and  drilling  charges)  and  General  and 
Administrative  Expenses 2.970,0^9192 

Net  Producing  and  Operating  Income  before  deducting 

depreciation,  depletion  and  drilling  charges $4,l3o,635  49 

Other  Income:  itt 

Dividends  from  Companies  oT  which  only  

part  of  the  Capital  Stock  is  owned $575,154  29  'M 

Interest  Income 140.020  77  _,.,J!L. 

71o,1/51Dd 

Total  Earnings $4,850,810155 

Deductions:  «ta 

Depreciation,  Depletion  &  Drilling  Charges 

written   off $1,506,363  50 

Interest  and  Discount 363.763  99 

Provision  for  Federal  Taxes 365.269  17 

Loss  on  Sales  of  Capital  Assets 73,027  63        „  *5 

HbT — '■ — ^ 

Net  Income  January  1  to  December  31  1920 -5$2. 542,386  26 
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UNDIVIDED    SURPLUS    OF    BARN8DALL    CORPORATION    AND 
SUBSIDIARY   COMPANIES. 

Undivided  Surplus  Docembur  31  1919 '  $1,731,931  61 

Premium  on  aale  of  40,000  shares  of  Class  B  stock 400,000  CO 

»S. 134. 931  64 
Less   sundry    debits    to    Surplus — Depreciation  of    Liberty 

Bonds,    etc 179.832  83 

Balance $4,955,098  81 

Net  Income.  January  1  to  December  31  1920.  $2,542,386  26 
liCSs:  Dividends  on  liurusdall  Corporation 
Stock: 

Dividend  No.  3.  paid  April  15 

1920 $325,000  00 

Dividend  No.  4,  paid  July  15 

1920 350.000  00 

Dividend  No.  5,  paid  Oct.  3d 

1920.. 350.000  00 

Dividend  No.  6.  payable  Jan. 

31  1921 350,000  00 

1.375,000  00 


Surplus  Net  Income  for  the  Year  1920. 


1.167.386  26 


Undivided  Siu-plus  December  31  1920 $6,122.485  07 

Note. — Barnsdall  (;;oropratlon's  proportion  of  earnings  for  the  year  of 
subsidiary  conipiiniiw  not  consolidated  amounts  to  $251,562  87  in  excess 
•r  dividends  rweivod. 


COLLINS  &  (;OMPANY, 

Certified  Puhlic-  Accoiiniaiits  -I'euiisylvania. 

Mviiihers  of  Amerivun  Institute  of  Accountant*. 

m:w  yohk  piTTsruiuon 

](>."»  Ihoudway  01iv«'r  Buildiag 

New  York,  N.  Y. 
To  (he  StocUliolder.s  of  HurusduH  Cori)oiation  : 

We  have  audited  (he  h(H)li.s  and  aecounts  of  the  Barusdall 
Coiiioiatioii  and  Sidtsidiary  Coiiii)aiiie.s  for  the  year  eiidiug 
r)eiend)er  HI.  11>20.  and 

We  hen'i)y  cerlify  tJiat  in  oiir  opinion  the  aceompauylug 
('on.s(»lidatC'd  Italance  Sheet,  whidi  is  adjusted  to  >^i\e  effeet 
to  tile  issuance  of  Ki^ilit  Million  Dollars  ($«,()(J(),(J<>).00) 
Sinkin;:  Fund  Couvertihle  (iold  Houds  dated  January  1, 
1921,  and  to  the  actual  application  of  funds  re<"eived  from 
the  sale  of  these  l)onds.  sets  forth  the  financial  position  of 
the  IJani.sdall  Corporation  and  Suhsidiary  CoujjmideH  as  at 
.Tanuai-y  1st,  I'.iJl,  after  adequate  provision  for  depreciation, 
depletion,  and  I'ederal  (axes,  and  after  char;;iuf?  off  all 
drilling  costs  for  the  year,  and  that  the  relative  Consoli- 
dated Statement  of  luoouie  correctly  shows  the  results  of 
operations  for  the  year  ending  Deceiuher  31,  1!)20. 

COLLINS  &  COMPANY. 

New  York,  Fehruary  2ii,  1921. 


LACKAWANNA  STEEL  COMPANY 

AND  SUBSIDIARY  COMPANIES 


ANNUAL    REPORT— FOR    FISCAL   YEAR    ENDED  DECEMBER   31    1920. 


City  of  Lackawanna,  Erie  County,  N.   Y. 
February    8,     1921. 
To  the  Stockholders: 

The  year  1920  started  with  a  large  shortage  of  steel  com- 
modities throughout  the  Country  due  to  after-war  adjust- 
ments during  the  first  half  of  1919,  and  labor  difficulties 
experienced  by  steel  manufacturers  and  coal  operators 
during  the  last  half  of  that  year.  .  The  demand  for  steel 
enabled  your  Company  to  operate  for  the  first  nine  months  of 
the  year  to  the  extent  that  restrictions  caused  by  fuel 
shortage  and  inadquate  railroad  servaee  would  allow.  Be- 
ginning with  the  last  three  months  of  the  year,  the  demand 
for  steel  products  fell  off  rapidly,  reducing  your  Company's 
output  to  about  fifty  per  cent  of  regular  operation  during 
the  month  of  December. 

Fuel  shortage  and  congestion  of  the  railroads  retarded  the 
Company's  operation  for  the  first  two  mouths  of  the  year. 
The  railroad  switchmen's  strike  in  April  and  the  Interstate 
Commerce  Commission's  control  of  fuel  cars  very  seriously 
interfered  with  production  and  shipment  of  steel  up  to  the 
first  of  August. 

The  high  prices  prevailing  for  all  materials  used  in  the 
manufacture  of  steel,  the  high  rate  of  wages  being  paid  and 
the  freight  rate  increases  becoming  effective  Aug.  26, 
placed  upon  your  Company  the  highest  manufacturing  cost 
burden  under  which  it  has  ever  operated;  nevertheless, 
throughout  these  adverse  conditions,  your  Company  was 
able  to  maintain  sufficient  spread  between  manufacturing 
cost  and  seUing  price  to  enable  it  to  report  reasonable  earn- 
ngs  for  the  year. 

All  of  your  properties  have  been  maintained  in  a  first- 
class  operating  condition  assuring  the  possibiUty  of  capacity 
output. 

The  general  depression  of  the  steel  market  prevailing 
at  the  end  of  the  year  will  probably  continue  well  into  1921, 
during  which  time  reasonable  deflation  will  undoubtedly 
take  place  which  should  encourage  buying  to  an  extent  that 
will  gradually  raise  your  Company's  production  to  normal. 

Your  Company  benefited  materially  from  foreign  business 
secured  through  the  ConsoHdated  Steel  Corporation,  the 
Export  Company,  of  which  your  company,  together  with 
other  independent  steel  companies,  is  a  member. 

Shipments  for  the  year,  as  detailed  in  the  appended  table, 
totaled  1,085,293  gross  tons,  which  compares  favorably 
with  tonnages  of  previous  years  shown  therein: 

*    "'"^      •■'  1920.  1919.  1918.  1917.  1916. 

Standard"  Rails..     369.954         175,712        227,186         310,655        302,149 

Light  Rails .^22,607  14,005      _  13.119  7.828  1.748 

Angle  Bars.   Fit- 
tings. Etc 

Structural  shapes 

Plates 

Merchant      Steel 
Products 

Sheet  Bars.  Slabs, 
BlUets  &  Blooms 

Pig  Iron  and  Mis- 
cellaneous  

><   ^^  •«,  tewj" 

Total 1.085.293     .  603,876^1.177,985^1.202.494     1.297.825 


71,921 

142,087 

84.039 

54,680 
71,987 
43,092 

:  '•  68,712 
144,233 
134,952 

74.606 
135.329 
111.370 

89,701 

142,353 

83,981 

255,289 

174.763 

612.422 

423.046 

443,247 

■:  100,476 

•  56,891 

4 

_.  80.283 

122.029 

90,282 

38,920  • 

12,746 

7.078 

17,631 

144,364 

During  the  year  1920  your  Company  received  from  mines 
jn  which  it  is  interested  and  from  other  sources  2,012,495 
gross  tons  of  iron  ore  and  produced  811,348  gross  tons  of 
coke  and  1,058,230  gross  tons  of  pig  iron.  The  mines  of 
The  Ellsworth  Collieries  Co.,  one  of  your  subsidiaries, 
produced  1,689,193  gross  tons  of  coal  and  241,139  gross  tons 
of  coke  which  is  included  in  the  total  coke  production  pre- 
viously mentioned.  The  Lackawanna  Coal  &  Coke  Co., 
another  of  your  Company's  subsidiaries,  produced  343,774 
gross  tons  of  raw  coal  and  shipped  85,387  gross  tons  of  raw 
coal  and  227,397  gross  tons  of  washed  coal.  Your  company 
also  produced  1,359,872  gross  tons  of  steel  ingots,  of  which 
1,302,242  gross  tons  were  open  hearth  and  57,6.30  gross  tons 
were  Bessemer  steel. 

The  battery  of  60  Solvay  coke  ovens,  the  construction  of 
which  was  authorized  and  begun  in  1918,  was  put  into 
operation,  the  first  coke  being  pushed  on  Sept.  17  1920. 
On  Mar.  11  1920,  the  7,500  K.  W.  generator  set  in  the  new 
power  station  was  put  into  operation  and  the  work  of 
Installing  the  additional  unit  of  12,500  K.  W.  authorized 
'n  1919  is  now  being  completed. 

During  the  year  $146,000  of  Subsidiary-  Company  bonds 
and  S124,000  of  Car  Trust  Certificates  were  redeemed  and 
canceled,  making  a  net  reduction  in  Funded  Debt  for  the 
year  of  $270,000. 

Quarterly  dividends  of  13^%  were  paid  during  the  year 
on  March  31,  June  30,  Sept.  30,  and  Dec.  31,  making  a 
total  payment  of  $2,106,510  equivalent  to  6%  on  your 
Company's  outstanding  stock. 

On  account  of  the  price  decUne,  which  began  to  make  its 
appearance  toward  the  end  of  the  fourth  quarter  your 
Company,  to  be  conservative,  has  written  down  its  inventory 
$2,830,321.61  which  represents  the  estimated  shrinkage  in 
value  of  its  raw  and  finished  materials  on  hand  at  the  end 
of  the  year. 

Appended  hereto  are  the  Balance  Sheet  and  Profit  and 
Loss  and  Income  Accounts,  duly  certified  to  by  Messrs. 
Price,  Waterhouse  &  Co. 

On  April  3  1920,  your  Company  suffered  an  irreparable 
loss  in  the  death  of  its  President,  Mr.  C.  H.  McCuUough,  Jr., 
who,  previous  to  Jan.  1.  1919,  had  been  Vice-President  and 
General  Manager  of  j'our  Company  since  1905.  On  July  14, 
1920,  Mr.  G.  F.  Downs,  Vice-President  in  Charge  of  Opera- 
tions, was  elected  as  President  to  fill  the  vacancy. 

Your  Board  of  Directors  takes  pleasure  in  acknowledging 
the  loyal  and  efficient  services  of  the  officers  and  employees 
of  the  Lackawanna  Steel  Company  and  its  several  subsidiary 
companies. 

By  order  of  the  Board  of  Directors. 

G.   F.   DOWNS, 

President. 
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PRICE.   WATEKnOUSE   Sc  CO. 

54  William  Htr(«t. 

New  York,  February  7,  1!)21. 
To  the  Directors  of  the  Lackmvanna  Sled  C'ompdny: 

We  liavc  cxariiincd  (lio  l)Ook.s  of  (lie  Lackawanna  Steel 
Company  and  its  subsidiary  (;omi)anic;s  for  (Ik;  yoar  ending 
Dr(u>nil)or  31,  1920,  and  ccrlify  tliat  tho  balance  shoot  at 
thai  date  and  the  relative  ineomc  account  arc  correctly 
prepared  therefrom. 

W(t  liave  satisfied  ourselves  that  duriugr  the  year  only  actual 
additions  and  <>xtensi<)us  liave  )>een  charfired  to  property 
account;  that  full  provision  has  l)een  made  for  depreciation 
and  extinfruishm(>nt,  and  (hat  tho  treatment  of  deferred 
charges  is  fair  and  reasonable. 

The  valuations  of  tho  inventories  of  stocks  on  hand,  as 
certified  by  the  responsible  officials,  have  been  carefully 
and  accurately  made  at  cost  or  market,  and  full  provision 
has  been  made  for  bad  and  douljtful  accounts  receivable, 
and  for  all  ascei'tainable  liabilities. 

We  have  verified  tlH>  cash  and  securities  by  actual  in- 
spection  or  by  certificates  from  the  depositaries;  and 

We  certify  that,  in  our  opinion,  the  balance  sheet  is 
properly  drawn  up  so  as  to  show  the  true  financial  position 
of  the  combined  companies  on  December  31,  1920,  and  the 
relative  income  account  is  a  fair  and  correct  statement  of  the 
net  earnings  for  the  fiscal  year  ending  at  that  date. 

PRICE.   WATERHOUSE   &  CO. 


LACKAWANNA  STEEL  COMPANY  AND  SUBSIDIARY 

COMPANIES. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEAR  ENDING  DEC.  31.  1920. 

Gross  Sales  and  Earnings $70,587,305  92 

Less — Manufacturing  and  Producing  Costs  and  Operating 

Expenses 57,464,738  04 

_      ,      .  ^  $13,122,567  88 

Dividends   on    Investments.   Net   Income   from   property 

rented,  etc 600.872  68 

...                                     ^  $13,723,440  56 
Deduct — Aammlstrative,  Sellmg  and  Gen- 
eral Expenses $1,357,224  87 

Taxes    including    provision    for    Federal 

Excess  Profits  and  Income  Taxes 1.663.452  80 

Commercial  Interest  and  Discount 28,417  68       3.049.095  35 

Net  Earnings  for  year,  carried  to  Income 

Account $10,674,345  21 


LACKAWANNA  STEEL  COMPANY  AND  SUBSIDIARY 

COMPANIES. 

INCOME   ACCOUNT   FOR   YEAR   ENDING    DECEMBER  31    1920. 

Total  not  eamlnKs  of  all  properties  after  deducting  all  ex- 
penses, including  onllnary  repairs  and  maintenance, 
amounting  to  $7..541 ,210  50.  but  not  renewal  expendi- 
tures and  other  appropriations  for  the  cxirrent  year, 
which  arc  deducted  below - $10,674,345  21 

Deduct: 

Interest  on  Bonds  and  other  obligations: 

Lackawanna  .Steel  Company $965,152  67 

Subsidiary   Companies - 157,060  67 

$1,122,219  34 
Appropriations:  , 

For  extinguishment  of  mines 

and  mining  investments..     $300,008  04 
For  depreciation  and  accru- 
ing renewals 2.127,421  06 

2.427.429  10 

*' 3,549,648  44 

$7,124,696  77 
Less: 

Adjustment  account  Inventory  Revaluation 2.830,321  61 

Net  profit  for  the  year 4.294,375  16 

Surplus  January  1  1920 31.624,736  10 

$35,919,111  26 
Less: 

Dividends  on  Common  Stock 2,106.510  00 

Surplus  at  December  31  1920-. $33,812,601  26 


We  have  audited  the  books  and  accounts  of  the  Lacka- 
wanna Steel  Company  and  its  Subsidiary  Companies  for 
the  year  ending  December  31  1920,  and  we  certify  that  the 
above  Income  Account  correctly  sets  forth  the  results  of 
the  operations  of  the  combined  companies  for  the  year  end- 
ing at  that  date. 

PRICE.  WATERHOUSE  &  CO. 

54  William  Street,  New  York. 
February  7  1921. 


LACKAWANNA   STEEL   COMPANY  AND   SUBSIDIARY   COMPANIES. 

CONSOLIDATED  BALANCE  SHEET.  DECEMBER  31  1920. 


ASSETS. 

Cost  of  Property,  Real  Estate.  Buildings.  Plant,  Machinery, 
&c.: 

As  at  December  31  1919 --.$80,414,006  65 

Net  additions  during  1920 2.524.596  09 


$82,938,602  74 
Less: 

Depreciation,  depletion  and  amortiza- 
tion reserves 20,424,027  60 


$62,514,575  14 

Investments  in  Ore  Companies.  &c..  Less  Amortization 5.254,219  59 

Cash  in  Hands  of  Sinking  Fund  Trustees  and  Other  Trust 

F\mds 268.742  64 

Current  Assets: 

Inventories $17,723,922  96 

Miscellaneous  Accounts  Receivable 1,392,908  80 

Customers'  Accounts  (less  Reserve) 10.942.583  39 


Notes    Receivable- 


547,710  29 

Cash 3.180.993  97 


Marketable  Secmities. 
Liberty  Loan  Bonds- - 


364.471  26 
127.499  45 


Deferred   Charges. 


34,280,090  12 
132.347  83 


$102,449,975  32 


LIABILITIES. 

Capital  Stock: 

Preferred  7%  Cvunulative: 

Authorized $10,000,000  00 

Common: 

Authorized--- $60,000,000  00 

Issued - -$35,108,500  00 

Capital  Stock  of  Subsidiary  Companies  Not  Held  by  Lacka- 
wanna Steel  Company . 3.887  6ft 

Bonded  Debt: 

Lackawanna  Steel  Company 

First    Mortgage    5%    Convertible    Gold 

Bonds,  due  1923 $10,862,000  00 

First  Consolidated  Mortgage  Gold  Bonds. 

due  1950 — Series  A.  5%  Convertible..     6.891.000  00 
Car  Trust  Certificates,  due  1921-1926...         682,000  00 

18.435.000  OO 

Subsidiary  Companies'  Bonds $4,883,000  00 

Less — The  Lackawanna  Iron  &  Steel  Co 
Bonds,   formerly   assumed   by   Lacka- 
wanna  Steel    Company   and    now   as- 
sumed by  Bethlehem  Steel  Company. .     1 ,775,000  00 

3,108.000  00 

Current  Liabilities: 

Current  Accounts  Payable  and  Payrolls...  $8,996,985  10 

Notes  Payable 211,483  91 

Taxes  and  Interest  Accrued,  including  Bal- 
ance of  previous  year's  provision  for  Fed- 
eral Income  and  War  Excess  Profits  Taxes     2.373 .191  38 

11,581,660  39 

Reserves  for  Contingencies  and  Miscellaneous 

Operations 400,326  17 

Surplus: 

Balance  as  at  December  31  1919 $31,624,736  10 

Add — Profits  for  year  as  per  Income  Ac- 
count  4,294,375  16 

$35,919,111  26 
Less — Dividends  on  Common  Stock 2.106.510  00 

33.812,601  26 

$102,449,975  32 


We  have  examined  the  books  and  accounts  of  the  Lackawanna  Steel  Company  and  its  subsidiary  compajiies  for  the 
year  ending  December  31  1920  and  we  certify  that  the  above  balance  sheet  correctly  sets  forth  the  financial  position  of 
the  combined  companies  at  that  date. 

PRICE.    WATERHOUSE    &   CO. 

54  William  Street,  New  York. 
February  7  1921. 


March  12  1921.] 
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COMMERCIAL  EPITOME. 

Xcic  York.  Fridaii  Xifiltt,  March  11  lillil. 
In  the  tircat  process  of  transition  from  a  Wiir  to  a  peace 
basis  i)rices  of  coniaiodities  ami  labor  are  declining'.  (Jeneral 
trade  is  still  on  a  very  conservative  scale.  In  the  main  it  is 
quiet.  The  1)1^  railroads  are  arransiiiif;  to  rednce  wages, 
and  the  mercantile  conniiunity  has  been  more  or  less  sur- 
prised to  see  this  move  towanls  a  much  desired  and  ahso- 
lutely  essential  rehaliiiitation  of  the  vast  railroad  systems 
of  tliis  country  made  the  pretext  for  lower  prices  for  their 
securities.  And  there  is  no  douht  that  the  decline  at  the 
Stock  Kxchanfie  has  had  a  more  or  less  depressinj,'  effect 
on  trade  in  some  directions.  The  truth,  however,  is  that 
the  country  is  movinj:  steadily  towards  a  safer  and  saner 
basis  of  li'usincss  throiif:hout  the  vast  ramifications  of 
American  in<lustry,  and  that  the  transportation  interests 
have  now  joine<l  in  this  movement,  which  was  started  lontr 
ago  in  the  textile  trades  and  is  bound  to  extend  to  every 
line  of  industry  throuirhout  the  length  and  breadth  of  the 
United  States.  The  great  aim  is  to  reduce  co.sts  and  bring 
about  a  return  to  a  normal  jiroduction  and  consumi)tion  of 
all  kinds  of  commodities  that  minister  to  the  well-being  of 
society.  The  whole  world  suffers  from  deficient  production 
at  normal  or  about  normal  cost.s. 

In  this  salutary  process  of  productive  readjustment  la- 
bor  like   everything    else   is   bound    to   be   liquidated   and 
brought  within  proper  economic  limits.     In  other  words,  the 
abnormal    is   beginning   to   disappear   and   the   normal    will 
sooner  or  later  commence  to  emerge  slowly  but  surely  after 
a  period  of  commercial  and  financial  distraction  to  which 
history   affords  no   parallel.      Food   prices   it   is  noticeable 
have  latterly  declined.    This  includes  grain  and  dairy  prod- 
ucts.    Meats  continue  high,   and  in   truth  the  food  index 
prices  decline  but  slowly.    The  clothing  trades  are  the  most 
active  of  any,   but  the  note  of  caution  is  not  absent.     In- 
deed it  has  been  lather  more  noticeable  than  recently.  Job- 
bers and  retailers  in  not  a  few  lines  have  been  doing  a  bet- 
ter business  than  wholesalers.     Ketail  sales  have  increased 
slightly.     Building  is  increasing.     Trade  in  automobiles  has 
gained    somewhat.     The   winter   wheat   crop   in    the    main 
looks  well.     In  iiarts  of  the  West,  however,  farmers  over  a 
large  area  are  said  to  be  substituting  grass  for  corn.  Napped 
cotton  goods  have  latterly  been  reduced  GG%.    The  leather 
trade  shows  less  snap.    Millinery  goods  sell  somewhat  more 
freely,  with  the  Easter  this  year  coming  on  March  27,  or 
much   earlier   than   usual.     Collections  in   the   main   have 
been  slow.     Failures,   too,  show  some  increase  this  week 
over  those  of  last  week.     The  total  is  stated  at  323  against 
303  last  week,  108  this  week  in  1!)20.  118  in  lOlL).  225  in  1918 
and  250  in  li)17.    Exports  of  wheat  make  a  very  good  show- 
ing and  Italy  has  been  buying  in  the  United  States  in  spite 
of  the  competition  from  Argentina.     Supplies  of  all  kinds 
of  grain  on  the  farms  are  as  a  rule  unusually  large.    Stocks 
of  cotton  at  the  South,  too,  are  far  bigger  than  the  ordi- 
nary.    Unemploynient  is  still  very  large.     No  very  reliable 
estimate  can   be  made  for   the  country  at  large,   but  the 
common   idea    is   that   it   amounts  to  4,000,000   persons  or 
more,   including  some  -100,000  men  on  the  railroads.     Iron 
and  steel  continue  dull  and  depressed.    And  there  are  those 
who  think  that  these  big  industries  will  not  really  get  on 
their  feet  until  costs  of  production,  including,  of  course,  the 
price  of  labor,  have  been  reduced  to  the  point  where  both 
production  and  consumption  will  take  on  their  normal  ac- 
tivity.   The  tone  of  business  in  this  country  is  not  uncheer- 
ful.  but  there  is  a  sober  realization  of  the  fact  that  pros- 
perity is  not  likely   to  return   l>y  leaps  and  bounds,   but 
rather  by  a  slow  but  persistent  jirocess  of  readjustment  to 
post-war,   or  in  other  words,  normal  conditions,  after   the 
profound  disturbances  of  the  war  i)eriod.     Finally  it  must 
be  said  that  the  conunercial  community  of  the  United  States 
watches  with  keen  interest  the  outcome  of  the  Allied  inva- 
sion of  Germany,  and  Its  effects  on  international  trade,  to 
go  no  further. 

At  Bennington,  Vt.,  all  the  textile  plants  are  in  operation 
and  some  on  full  time.  Rhode  Island's  textile  industry  is 
working  now  up  to  75Sc.  The  Anioskeag  Co.,  at  INIanches- 
ter,  N.  H.,  has  restored  full  time  in  its  worsted  department. 
A  horizontal  wage  cut  for  all  officers  and  employees  of  the 
Pennsylvania  Kailroad— some  210,000 — has  been  ordered, 
the  New  York  Central  will  cut  wages,  it  is  believed,  of  43,- 
000  men,  and  the  New  York,  New  Haven  &  Hartford  Co. 
of  23,000  more,  and  virtually  every  large  railroad  in  the 
country  is  jjreparlng  to  put  wage  reductions  into  effect  for 
all  their  employees.  The  four  railroad  brotherhoods  will 
protest  against  the  wage  reductions  to  the  Itailway  Labor 
Board. 

Greenville,  S.  C,  dispatches  say  that  unless  trade  in- 
creases greatly  the  cotton  mills  of  South  Carolina  will  be 
forced  to  curtail  the  output  sharply.  Tin  workers  at 
Youngstown,  Ohio,  have  had  their  wages  cut  7  to  13y.%. 
The  Sheepshearers'  Union  of  North  America  have  voted 
voluntarily  to  reduce  the  wage  scale  for  shearing  from  17 
cents  per  head  to  I2V2  cents.  Bombay  has  had  a  financial 
and  cotton  crisis.  Cables  from  that  city  on  March  S  said 
the  recent  heavy  decline  in  cotton  had  hit  the  bazaar  specu- 


lators there,  who  hart  been  buying  continuously  on  the  fall- 
ing njarket,  and  fears  were  expressed  that  the  settlement 
might  result  in  failures.  The  dealers  conse<iueutly  requeBt- 
ed  the  conlra<'t  board  to  jRistiione  the  settlement,  but  this 
was  refused  and  the  board  proceed(Kl  to  fix  the  s<'ttlement 
juice  at  25."!  ru|>ees  per  candy,  or  7.S4  lbs. 

About  O.OOl)  workers  in  misses*  and  childrens'  dress  fac- 
tories in  (Jrealer  New  York  went  on  strike.  Manchester  cot- 
ton and  yarns  markets  are  reported  very  glocuiiy  owing  to 
the  breaking  off  of  the  (Jermau  negotiations  and  the  general 
l)olitical  situation,  .\bandonment  of  a  project  to  build  a 
silk  spinning  mill,  to  be  union  owned  ami  controlled,  was 
ainiounce<l  at  .New  Bedford  iiy  officers  of  the  I'nited  Textile 
Workers  of  .America.  Ownership  somehow  or  other  has  Its 
responsibilities.  Twenty-four  Siianish  textile  factories 
have  closed,  owing  to  the  crisis  in  the  cotton  trade.  Eight 
thousand  workers  have  been  thrown  out  of  work.  Fifty 
otlier  textile  factories  in  Sfiain  have  introduced  half-time, 
affecting  S.dOO  more   workers. 

Henry  Ford  says  the  worst  of  the  business  depression  Is 
over  and  that  business  in  Detroit  is  steadily  improving.  Re- 
ports from  the  South  show  that  the  licpiidation  of  hold- 
over loans  is  progressing  very  well  and  those  in  position 
to  Judge  exi)ress  the  belief  that  the  worst  of  the  Southern 
situation  is  i)ast. 

The  weather  in  the  main  has  been  warm,  muggy,  rainy 
and  spring-like,  though  clear  ami  cooler  in  the  last  48  hours. 
Winter  overcoats  most  of  the  time  have  been  uncomfortable. 
On  iMarch  7  the  temperature  rose  to  GS'/^  degrees,  the  high- 
est for  that  date  on  record.  The  grass  in  the  i)arks  here  is 
already  taking  on  a  very  noticeably  green  appearance,  leaf- 
buds  in  the  maples  and  other  trees  are  swelling;  lilacs  show 
green  beginnings:  robins  have  appeared  on  Long  Island, 
New  .Jersey  and  Connecticut. 

LARD  quiet;  prime  Western  $12  G0fe,S12  80;  refined  to 
the  Continent  14c.;  South  American  14J^c.;  Brazil  in  kegs 
1514g.  Futures  declined  somewhat  on  packers'  selling, 
despite  liighor  prices  at  times  for  liogs.  Stocks  of  product, 
loo,  are  large.  European  politics  has  been  disturbing. 
Clement  Curtis's  report  shows  the  following  number  of  hogs 
on  farm,  with  comparisons:  1921,  33,003,000;  1920,  37,175,- 
000;  1919,  33,764,000;  1918,  36,121,000.  To-day  prices  de- 
clined and  wind  up  40  points  lower  than  a  vieek  ago. 
DAILY  CLOSING  PRICES  OF  LAUD  FUTUKES  IN  CHICAGO. 
Sat.  Mon.     Tues.        Wed.       Thurs.        Fn. 

Mavdeliverv cts.12.30       12.22       12.22       12.27       12.17       11.90 

.July   delivery 12.70       12.60       12.62       12.67       12.57       12.30 

PORK  quiet;  mess  $30@$31,  family  $.38(«>S40,  clear 
$31@$33.  May  closed  at  $21  50,  a  decline  for  the  week  of 
50c.  Beef  quiet  but  steady;  mess  $16@S1&,  packet  $19@ 
$21,  family  $25@$28,  extra  India  moss  $44 ((§$47;  No.  1 
canned  roast  beef  $3  15,  No.  2  $8  25.  Cut  meats  firmer; 
pickled  hams,  10  to  20  lbs.,  20^@22J^c.;  pickled  belUes, 
10  to  12  lbs.,  16@17c.  Butter,  creamery  extra,s,  48}4@49c. 
Cheese,  flats,  18@29c.  Eggs,  fresh-gathered  extras,  35}^@ 
36c. 

COFFEE  on  the  spot  quiet  but  steady;  No.  7  Rio  6H@ 
Q,%(i.,  No.  4  Santos  9\i((b<d^Ae.,  frir  to  good  Cucuta  IIM® 
12c.  Futures  have  declined  sharply,  with  Brazilian  prices 
lower,  firm  offers  dovm  and  liedge  selling  rather  larger; 
also  long  liquidation.  European  polities  has  had  some  ef- 
fect. New  low  ground  has  been  reached.  Whatever  may 
be  sa,id  in  favor  of  the  statistical  position,  supplies  are  to 
put  it  mildly  evidently  ample  for  the  present  market.  To- 
day prices  fell.     They  "closed  69  points  lower  than  last  Friday. 

Spot(unomcial)cts  eis-'ilMay cts.5.70@5.72  iSept  .       cts.6  46@6.47 

March- 5.40@5.45|  July 6.09@6. 12  (December  ...6.82@6.84 

SUGAR  firmer;  centrifufjal,  96-degrees  test,  6.02  for 
Cuban  and  5.96c.  for  Porto  Rican.  Futures  advanced. 
The  Cuban  Commission  put  the  price  up  to  5c.  cost  and 
freight.  It  sold  10,000  tons  early  in  the  week.  Refined 
sugar  rose  on  a  better  demand.  Refined  "futures,"  it  is 
said ,  may  vet  be  traded  in.  Some  people  ask  this  innovation. 
On  the  iOtli  inst.  full  dutv  paying  sugars  advanced  to  the 
basis  of  4^4C.  c.  i.  f.  on  sales  of  5,200  tons  San  Domingo, 
middle  of  Alarch  and  early  April  shipnu  111,  this  price  being 
equal  to  .5c.  c.  &  f.  for  Cuba,  in  Cuba  cf)nsiderable  dissatis- 
faction is  (expressed  by  some  of  the  growers  or  dealers  be- 
cause of  the  slowness  of  measures  looking  to  their  financial 
relief.  Some  sales  are  reported  there  at  below  the  official 
prices.  How  such  sugar  purchases  are  to  be  exported  to 
consuming  countries  is  another  matter.  Exports  require 
permits  from  the  Financial  Committee.  Here  the  trading 
in  futures,  it  is  declared,  is  hampered  by  the  fact  of  Cuban 
control.  Transactions  have  fallen  off.  To-day  prices  ad- 
vanced slightly,  ending  17  to  18  poiuts  higher  for  the  week. 

Spot  (unofficial)  cts.5      IMarch.  .cts  .o.ll@5.11 'July  .      -Cts. 5. 5S®5.59 
JMay. _.o.36@.0.37|Si'ptcmber...5./2@5.74 

OILS — Linseed  quiet  and  lower.  There  were  some 
South  American  inquiries  early  in  the  week,  but  on  the 
whole  business  has  been  small.  Cocoanut  oil  meets  with  a 
better  demand.  Cevlon  bbls.  9H@9Mc.;  Cochin  10(«.10Hc. 
oUve  $1.90@i$2.;  ,Cod,  domestic  47@54c.;  Newfoundland 
55@59c.  Lard  special  prime  92c.  Soya  bean,  edible 
8@8Hc.  Cottonseed  oil  sales  today  15,200  hbls.;  March 
elcsed  at  6.30fe6.40;  May  at  6.75@6.78  and  July  at  7.30 @ 
7.34.  Southeast  immediate  crude  4.55,  sales.  Spirits  of 
turpentine  61c.     Common  to  good  strained  rosiu  $6.25. 

PETROLEUM  quiet  and  lower;  refined  in  bbls.  19.50® 
20.50c.;  bulk  10..')0^/ 11.50c.;  cases  23.25 (l' 24. 25c.     Gaso- 
line declined  to  27c.  for  ateel  bbls.;   motor    gasoline  U.  S, 
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Navy  spocifioations  20c.;  niii)lha  03  lo  00  di^iccs  24.50o.; 
66  to  08  de/?roo.s  2r).r)()c.  T\w  Slaiulard  Oil  Co.  of  Now 
Jersey  reduced  the  wliolcsalo  prico  of  pasolino  2o.  a  gallon 
for  Now  Jorsoj  and  Maryland,  which  brings  the  price  down 
to  24 M;"-  lor  thos(^  districts.  C'ondilions  in  the  Mid- 
dle West  arc  r('port(>d  more  favor;i,l)le  owing  to  the  resump- 
tion of  the  1(K)%  runs  by  large  interests.  Gas  oil  is  plentiful 
and  dull. 


Pennsylvania $3  00 

Oornluj? 1  90 

Cabell 1  86 

Somorsot,  32  deK- 

and   above 1  65 

RaKland 1  00 

Woostor 2  80 


Indiana. 
Princeton. 


Illinois 2  .52 

Plymouth 1  7r> 

Kansas     &     Okla- 
homa    1  75 

Corslcana,  light...   150 


.$2  .38l8trawn $1  75 

.  2  52|ThraU 175 

Ilualdton 1  00 

Moran 1  76 

Henriotta 1  75 

(;addo,  La.,  light.  2  00 

Caddo,  crude 1  26 

De   Soto -.  1  90 


Lima 2  48  Oorslcana,  heavy.       75 

Eloctra 1  75 

RUBBER  firmer  but  quiet.  Factory  and  other  buying 
interests  are  not  inelinerl  to  buy  at  the  present  level,  their 
views  being  y,  to  l^  under  asking  prices.  Smoked  ribbed 
sheets  were  quoted  at  17c.;  April-June  ]8?4C.,  and  July- 
Dec.  22c.  Stocks  of  up-river  fine,  coarse  and  island  fine, 
Faras,  ar«  very  small,  owing  to  decreased  shipments  as  a 
result  of  prevailing  low  prices.  Up-river  fine  was  quoted 
at  18e.,  coarse  lli^^'C"  12c.  and  island  fine  at  18c.  Centrals 
remain  quiet  but  steady  at  12e.  for  Corinto.  There  was  a 
heavy  decrease  in  imports  of  crude  rubber  during  the  month 
of  February.  Total  imports  for  the  month  were  8,839  tons, 
against  14,177  in  January  and  32,994  in  Feb.  last  year. 

OCEAN  FREIGHTS  have  been  dull.     It  is  hoped  that 

the  recently  lowered  rates  will  soon  bring  more  business. 

Flour  shipments  are  said  to  be  increasing  to  Hamburg  and 

Danzig  at  cheap  rates,  i.  e.,  at  2oc.  a  sack,  or  10c.  under 

the  current  rate  for  April  shipments.     Cargo  to  Havre  is 

taken  from  New  York  to  Havre  at  16c.  per  100  lbs.     Notice 

of  ;■',  substantial  reduction  in  ocean  rates,  effective  March  15, 

from  Gulf  and  South  Atlantic  ports  to  Havana,  has  been 

issued.     The  reduction  in  some  cases  is  as  high  as  30%. 

A  further  decline  in  the  marine  traffic  for  the  port  of  New 

York  was  shown  in  February,  when  only  374  vessels  cleared 

for  foreign  ports,  while  424  an'ived  here. 

Charters  included  40,000  quarters  of  grain  from  a  Gulf  port  to  Greece, 
8s.  6d.;  if  two  ports,  9s.,  March:  coal  from  Atlantic  range  to  Copenhagen, 
$3  75,  prompt;  from  a  Virginia  port  to  Havana,  ?2:  to  Copenhagen.  $.5  75, 
prompt;  from  Atlantic  range  to  west  Italy,  $5  75  prompt:  cement  from 
Philadelphia  or  Kew  York  to  Callao.  $6  75;  coke,  S7  75:  sugar  from  one  or 
two  ports  north  side  of  Cuba  to  Philadelphia  or  New  York,  20c.:  if  New 
Orleans  or  Galveston,  17c.,  with  options,  prompt:  sugar  from  one  or  two 
ports  north  side  of  Cuba  to  Savannah,  15c.,  with  options,  prompt;  32,000 
quarters  grain  from  a  Gulf  port  to  Greece,  8s.  6d.,  March;  nitrate  soda  from 
west  coast  of  South  America  to  United  States  North  Atlantic  port,  $4  50, 
March;  steamer.  3,611  tons,  four  or  six  months'  time  charter  in  transatlan- 
tic trade,  7  shillings,  March. 

TOBACCO  has  been  dull  and  prices  seem  no  better  than 
normal.  Manufacturers  for  the  most  part  hold  aloof  or  buy 
from  hand  to  mouth,  awaiting-  possible  lower  prices,  as  they 
believe.  Farmers  at  the  South  are  holding  back.  The 
carryover  into  next  season,  it  is  suspected,  will  be  larp-e  and 
will,  to  all  intents  and  purposes,  add  just  so  much  to  the 
crop.  Holding  back  is  deprecated,  partly  for  this  reason 
and  partly  because  the  quality  of  this  year's  crop.  In  this 
way  the  farm.er,  it  is  feared,  may  m  popula^r  parlance  "get  it 
gointy  and  coming."  And  the  movement  to  cut  down  the 
burlej"^  acreage  has,  it  seems,  failed  because  60%  of  the 
farmers  have  not  agreed  to  this  project,  despite  the  low  prices 
paid  for  the  1920  crop.  The  Burley  Tobacco  Growers' 
Association,  in  abandoning  this  campaign,  adds  that  it  will 
await  any  marketing  plan  worked  out  by  Bernard  M. 
Baruch  of  New  York  and  Robert  W.  Bingham  of  Louisville. 

COPPER  quiet  and  depressed.  Spot  copper  was  offered 
by  smaller  dealers  at  12c.  while  the  price  of  April  is  put  at 
12^c.  by  the  same  interests.  For  later  business  12M@ 
12^  was  asked.  Some  of  the  large  producers  are  quoting 
12^  for  March  and  13c.  for  April,  but  as  the  smaller  agencies' 
supply  is  sufficient  to  meet  the  demand  and  busniess  is  so 
small,  they  are  content  to  hold  aloof.  And  exports  it  is 
believed  will  be  small  until  the  question  of  the  German 
indemnity  is  setttled.  A  large  percentage  of  the  export 
business  of  late  has  been  done  with  Germany. 

TIN  quiet  and  lower  in  sympathy  with  a  decline  in  Lon- 
don. Spot  tin,  28c.  Lead  in  better  demand  and  higher, 
owing  to  curtailed  production  and  light  offerings.  Spot 
New  York  was  quoted  at  4.20@4.30c.  The  technical  posi- 
tion has  also  strenghtened.  Zinc  steady  at  4.80@4.85c. 
for  spot  St.  Louis.  The  demand  continues  light,  but  there 
is  a  better  feeling  in  the  market  due  to  the  strength  of  London. 

PIG  IRON  has  remained  dull  and  weak.  British  makers 
have  made  the  extraordinary  reduction  of  equal  to  $8  to  S9 
per  ton.  Some  Southern  iron  is  reported  off  to  the  basis 
of  $25,  or  $1  50  lower  than  a  week  ago.  In  eastern  Penn- 
sylvania 500  tons  sold  at  $24  50  furnace.  The  situation 
might  be  far  more  cheerful  than  it  is.  Buyers  still  hold 
aloof,  distrusting  the  stability  of  present  prices. 

STEEL  has  continued  dull  and  depressed.  Pittsburgh 
looks  for  lower  prices  for  plates  and  shapes.  March  trade, 
according  to  the  current  doleful  talk,  may«ot  be  better  than 
February.  Unfilled  orders  again  drop.  Wage  cuts  are 
looked  for,  following  the  example  of  the  railroads.  Costs 
must  be  reduced  before  production  and  consumption  can  be 
speeded  up.  Steel  ingots  production  decreased  in  February 
approximately  12%  from  January,  or,  roughly,  the  same  as 
pip^  iron.  On  the  other  hand,  tin  plates  have  been  pretty 
steady  at  about  $7  per  base  box,  though  occasionally  less. 
Tm  plate  output  has  slackened  very  noticeably  in  recent 
months.     The  trouble  is  that  the  demand  is  also  slack.     At 


second  hands,  sales  have  been  made,  it  seems,  at  $5.  Oil 
companies  and  municipjU  corporations  are  buying  steel  pipe 
steadily  if  not  largely  at  fairly  steady  prices,  at  least.  Some 
put  the  case  a  little  more  strongly.  Prices  on  finished  and 
semi-finished  steel  are  irregular  and  weak,  with  sales  difficult. 
WOOL  has  been  dull  and  in  some  cases  lower.  The  vet© 
of  the  tariff  bill  naturally  disappoint^)d  seme.  It  had  been 
foreseen,  however,  and  largely  discounted.  In  Boston  re- 
cently some  .sales  have  been  made  at  75(^'85c.  for  short  to 
good  French  combing  wools,  ^lontevidfjo  oOs  sold  at  about 
r)Oc.  clean  basis  anrl  some  50-50s  at  about  45  clean  basis. 
Pulled  wools,  espticially  A's  and  B's,  have  been  in  fair  de- 
mantl.  Woolen  mills  have  bought  mf."Iium  scoured  wools. 
Some  low  scourf>d  wools  have  been  soid  at  some  decline. 
Fine  Capes  sold  from  40  to  72c.  Noils  dull  and  lower.  la 
London  on  March  5  prices  were  lo'ner  than  at  the  January 
sales.  Superior  merinos  were  bought  by  Americans  at  a 
dcfdine  of  5%.  Other  merinos  were  from  15  to  25%  lower. 
Prices  for  fine  crossbreds  were  10  to  25%  lower  and  medium 
coarse  20  to  30%.  off.  Continental  buyers  took  40.000  bales, 
the  home  trade  32,000  bales  and  Americans  0,000  bales.  At 
the  final  sah^  13,000  bales  of  Government  wools  were  offered, 
consisting  chiefly  of  greasy  merinos  from  Sydney  and  Vic- 
torian and  New  Zealand  crossbreds;  the  latter  were  mostly 
withdrawn.  Merinos  were  freely  bought  by  the  Continent 
at  prices  ranging  from  11  to  26d.  On  March  8  the  army 
base  officials  were  notified  by  the  War  Department  that  the 
wool  auction  scheduled  for  March  10  in  Boston  had  been 
suspended  until  further  notice.  This  makes  the  second  post- 
ponement. On  March  8  earlj'  cables  from  Liverpool  stated 
that  there  was  an  upward  tendency  for  the  East  India  wools, 
which  were  reported  at  par  to  23^%  higher.  Later  advices, 
however,  stated  that  prices  were  5%  lower  on  the  best  wools 
suitable  for  clothing  purpo-ses.  Other  descriptions  were 
firmer.  America  was  apparently  buying  freelj'.  The 
eighth  series  of  wool  sales  for  the  present  season  at  Sydney, 
Austraha,  closed  on  March  9  with  about  50%  of  the  offerings 
sold.  Competition  w^as  sluggish  and  prices  were  10  to  15% 
under  those  of  the  last  series.  A  new  series  started  March  10 
and  will  terminate  March  17.  The  offerings  will  aggregate 
24,000  bales.  And  it  was  reported  on  March  10  that  the 
shipping  dispute  at  Dunedin  had  been  settled.  Sales  have 
been  fixed  to  begin  March  15  with  2,300  bales.  On  March 
10  cables  from  Geelong,  Australia,  reported  a  firmer  market. 
Best  merinos  were  in  fair  demand.  American  buying  was 
again  noticeable.  Good  64-70s  combing  wools  were  bring- 
ing, it  was  said,  equal  to  66  to  75c.  clean  landed  basis,  and 
good  warp  64- 70s  from  86  to  93c.  clean  landed  basis.  The 
next  sales  are  in  Melbourne  on  March  21.  River  Plate  wool 
offered  in  Antwerp  on  the  9tb  had  to  be  withdrawn;  no  buyers. 


COTTON 

Friday  Night,  March  11  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
92,890  bales,  against  88,116  bales  last  week  and  84,623 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1920  4,567,215  bales,  against  5,590, 63?  bales  for  the 
same  period  of  1919-20,  showing  a  decrease  since  Aug.  1 
1920  of  1,023,417  bales. 


Sat. 

Mon. 

Tues. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

4.938 

5,178 

11,308 

5.266 

4,435 

6,109 

37,234 

Texas  City 

824 

824 

Houston 

9,736 

9.736 

Port  Arthur,  &c- 

443 

443 

New  Orleans 

4,649 

8,363 

2,184 

5.192 

1.786 

4.437 

26,611 

Mobile    

192 

214 

4 

223 

538 

1.171 

Pensacola 

.Tacksou\'ille 

.. 

Savannah  

1,840 

1,831 

1,953 

1.634 

372 

931 

8,561 

Bruns^vick.. 

95 

95 

Charleston . 

49 

257 

206 

183 

99 

163 

957 

Wilmington..    .. 

213 

1.58 

174 

86 

37 

117 

785 

Norfolk 

545 

1,244 

981 

296 

910 

860 

4.836 

N'port  News,  &c. 





48 

48 

New  York 

97 



97 

Boston            



26 

787 

635 

44 



1,492 

Baltimore 

Philadelphia 















Totals  this  week. 

21,970 

17.249 

17,904 

13,296 

7.906 

14.565 

92,890 

The  following  shows 
since  Aug.  1  1920  and 
last  year: 


the  week's  total  receipts,  the  total 
stocks  to-night,  compared  with  the 


Receipts  to 
March  11. 


Galveston 

Texas  City 

Houston 

Port  Arthur.  &c. 

New  Orleans 

Gulfport 

Mobile 

Pensacola 

Jackson^nlle 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

Newport  News,&c 

New  York 

Boston 

Baltinnore 

Philadelphia 


1920-21. 


This     Since  Aug 
Week.      1  1920. 


37.234  2,1 


821 

9,736 

443 

26,611 

l",i7i 


8,561 

95 

957 

785 

4,836 

48 

97 

1.492 


723 


1919-20. 


This     Since  Au^ 
Week.      1  1919. 


19,117 

306,638 

46,793 

1,068,476 

4,819 

69,994 


4,. 524 

4.56,441 

10.545 

55,665 

61,753 

196,325 

1,485 

25.136 

21,937 

34,721 

5,123 


40,361  1,817,488 

5,764     299,772 

12,395        70.247 


149 
30,307 


2,550 


203 

17,621 

2,700 

2,240 

3,384 

4,179 

62 

275 

296 

143 

257 


Totals 92.890  4„567,215  122,886  5,590,632  1.415.654  1.316,583 


23,113 
982,322 


236,694 

15,795 

13,267 

1,069,321 

138.500 

365,903 

123,061 

296,001 

4,082 

15,874 

20.170 

81,724 

17,298 


Stock. 


1921. 


319,730 
4,941 


416,958 


14,184 


2,058 

154,159 

432 

246,096 

25,279 

86,752 


125,965 

10,342 

3.592 

5,166 


1920. 


280,428 
68,862 


370,871 
22'294 

■6',2i9 
149.791 

16,500 
197,811 

42,866 

92,424 

52',76i 
5,454 
5,551 
4,751 
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In  order  that  coini)aris()n  may  be  made*  with  other  years, 
we  give  below  the  totals  at  loadiuy;  ports  for  six  sea.sons: 


Receipts  at — 

Oalvoston 

Texas(;it.v.&c. 
New   Orloans. 

Mob'le 

Savannah 

Brunswick 

Chailt^sion    .. 
Wilminf?ton .- 

Norfolk 

N'port  N..&C-. 
All  othors 


Total  this  wk. 
Since  Auc.  1  - . 


1920. 


1919. 


1918. 


40,361 

1K,3()H 

30,30; 

2„5.'i0: 

17.6211 

2.700 

2.240 

3,384 

4.179 

62 

1,589 


92.890      122.886 


4. 567,21515. .590, 632 


26.487 

875 

21,. 579 

2,292 

16.555 

"f.sii 

3,881 
7,821 

""625 


29 
33 
27 


84.626 


3,901,116 


.832 
298 
,089 
813 
.557 

"974 
>.006 
).4H3 
98 
5,513 


104,363 


4.725,414 


1917. 


32 

fs' 

4 
3 

2 

11 
6 


223 


,875 
377 
.237 
,.500 
.730 
48() 
,276 
217 
,037 


1916, 


74.958 


5,676.083 


34.802 
1 1 ,865 
16,694 
2,081) 
8.126 
1 ,000 
1  „'-)73 
2,00! 
7,681 
2,915 
2.206 


91 .2,52 


5, .587,674 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  8'),9M)  bales,  of  whi«h  11, ()().")  wore  to  Great  Britain, 
7,415  to  Fra-ico  and  ()S,.")2'.)  to  other  destinations. 
Exports  for  the  w(>ek  and  since  Ang.  1  1920  ar(>  as  follows: 


Exports 
from — 


Week  endtig  Afar.  11  1021. 
Eiported  lo — 


From  Aug.  1  1920  *o  Mar.  U  1921. 
Eiported  to — 


Great 
BrUaii 


Galveston . . 

Housluii 

Te.\as  ("Ity. 
San  Antonloj 
Port  />rihuri 
Port  NOKulez 

Kl  Paso 

New  Orleans 

Gnlfprrt 

Mobile 

JueksonvlUe 
.Sjivanimlt  .. 
liruii.swick  . 
Charleston  . 
WUmltiRton. 

Norfolk 

New  York.. 

Boston 

Baltimore. . 
Philadelphia 
Lo.s  Anaeles 
San   I'Yancis 

Seattle 

Tacoma 

Portl'd,  Ore. 

Total 


8,3G8 


2,212 
"425 


11.005 


Total '19-'20   90.084 
Totari8-'19    37.127 


France. 


3.220 


2,245 

'ioo 
f.sie 

"34 


other. 


15,733 
9,736 


18.577 


5,405 


1.350 
124 


317 

6,110 

200 

3,105 

7,872 


Total. 


27..32I 
9,730 


20,822 

"166 

9,433 

"425 

1.356 
158 


317 
0,110 

200 
3,105 
7,872 


Great 
Britain. 

594,496 

141,21!t 

8,980 

""2.298 


232,741 

'20,717 

2,800 

114,.';97 

7,'J29 

11,724 


38 

7 
2 


277 
,373 
809 
349 


6,7C4 


7.415    68,529   86,949  1,193,173 


9.169  126.260  22S. 513  2,460, 114 
60.742    36.449  134.3181,466,45.5 


France. 


2,52,280 

44,111 

2.709 


e0,303 
"'6,750 


43,422 
3,250 


8,061 

119 

1,246 

30 


422,281 


451.457 
543,348 


Other. 


898.814 

121,308 

6,873 

29,158 

"  WhhQ 

1,501 

398,939 

4,813 

16,018 

110 

133,825 

"  4 ,660 

66.301 

18.425 

38. 4')  1 

5,570 

2.898 

1,476 

11,475 

41,267 

.58,108 

32,582 

1,000 


Total. 


,745,590 

306,038 

18,562 

29,1,58 

2,2:)8 

1,5  0 

1..5()1 

691,983 

4,819 

43,485 

2,910 

291,844 

11.179 

15.724 

66.301 

50.802 

53,925 

S.504 

4,4.(3 

1 .476 

18,209 

41.207 

58.108 

32.582 

1,000 


1,894,514  3,509,908 


1,795,01814, 706, .589 
1,162.106  3,171,&09 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  follo"wing  amounts  of  cotton  on  .shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Mar.  U  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Conft. 

Coast- 
u-ise. 

Total. 

Leatimj 
Stock. 

Galveston 

New  Orleans  _  _ 

Savannah 

(Uiarlestou 

Mobile 

Norfolk 

New  York  *..- 
Other  ports  *.  . 

15,310 
6,698 

l",448 

"400 
2,500 

5,924 
5,020 

12,692 

8,286 

'600 
3.000 

19,263 
19,059 

af,473 
'300 

3.000 
101 
500 

1,000 

56.189 

39,164 

500 

1,000 

2,921 

l',.366 
5,500 

263, .541 

.377.794 

158.6.'59 

245.096 

11.263 

86.7,52 

124,665 

56,310 

Totari921-- 
Total  1920- - 
Total  1919- - 

26,356'   10.944 

103,264     12,080 

64,2461    21,986 

24  ,,578 
16,670 

40,095 
86,728 
28,025 

4,601 

25,295 

2,713 

106,574 
244,037 
116,971 

1,309.080 
1,072  ,,546 
1,194,237 

♦Estimated,  o  250  for  China. 
Speculation  in  cotton  for  future  delivery  has  boon  only 
moderately  active,  and  prices  have  weakened  somewhat. 
Yet  the  sreneral  drift  at  one  time  was  upward,  owing  partly 
to  the  fact  that  the  technical  position  had  become  rather 
stronger  both  here  and  in  Liverpool.  In  other  words  the 
short  interest  noticeably  increased  in  both  markets.  Of 
cour.se  the  Allied  invasion  of  Germany  had  a  disturbing 
effect  in  :Manchester.  And  there  have  been  adverse  factors, 
like  a  financial  crisis  in  Bombay,  a  failure  of  a  China 
house  in  Liverixiol,  and  the  Increased  unemployment  in 
many  part.s  of  the  United  States.  Wages  of  workers  on 
railroads  and  in  meat  packing  houses  wnll  be  reduced  to 
the  number  of  several  hundred  thousand,  and  many  indus- 
tries are  running  on  short  time.  Naturally  it  all  means  re- 
duced buying  capacity.  At  the  same  time  lOurope.  Asia  and 
Africa  are  in  poor  shape  to  buy.  Liverpool  cabled  that 
East  India  merchants  refused  to  accept  goods  bought  from 
Lancashire  excei)t  at  50%  of  the  cost  price.  British  exports 
of  yarns  in  February  were  only  0.000,0(X)  lbs,,  against  12,- 
"000,000  in  the  same  montli  last  year,  and  cloth  exports  for 
the  numth  were  but  24.^,000,000  yards  against  312.(K)O,O00  in 
the  same  month  last  year.     Print  cloth  .sales  at  Fall   River 

estimated  this  week  at  50.000 
i/tC  Curtailment  there  is  very 
pieces  recently  per  week.  Spot 
somewhat  better  at  the  South, 
The  basis  on  these  grades  has 
more  rapidly  than  that  for  higher  grades.  And 
may  be  said  to  the  contrary  some  advices  have 


remain  .small.  They  are 
pieces  at  a  drop  of  Vn  to 
marked,  i.  e.  some  150,000 
cotton,  liow^ever,  has  sold 
notably  the  lower  grades, 
advanced 
whatever 


stated  that  there  was  a  slow  improvement  in  Manchester. 
Also  Liverpool  has  latterly  not  declined  very  materially, 
despite  the  bad  news  from  the  Par  East,  and  a  rather 
sharp  advance  here  in  sterling  exchange. 

Some  advices  even  said  that  the  undertone  in  Liverpool 
was  good.  In  short,  despite  bad  news,  one  of  the  outstand- 
ing facts  of  the  week  is  that  cotton  prices  have  resisted  to 


a  degree  that  lias  surjirised  not  a  few.  It  umbiubtedly  has 
encouraged  a  certain  nuiiilier  of  i»eople  to  Itiiy  in  a  tentativi? 
way  in  feeling  f(»r  the  iKdtom.  Tliey  are  indinetl  to  assume 
that  it  caiiiiol  be  far  off.  They  maintain  lliat  ail  the  bad 
news  is  out,  that  it  is  discounted,  that  the  priee  is  fur  be- 
low Die  cost  of  production,  that  sales  of  fertilizers  are  very 
iiiucli  smaller  than  hist  seiison,  and  that  a  noteworthy  re- 
duction in  the  acreage  would  not  he  at  all  surprising.  North 
Carolina  insists  that  its  own  sales  of  fertilizers  amount  to 
7\"(  less  than  those  for  hist  year.  A  shar[)  reduction,  it  is 
siiid,  has  iilso  taken  place  in  <)l<lali<ima.  One  feature,  more- 
over, has  heeii  a  lalher  sharji  rise  of  late  in  .\lexandria, 
Egypt. 

(Jovernmeiit  measures,  it  seems,  are  to  be  taken  there, 
with  a  view  of  sustaining  the  price  of  cotton;  that  is  to  say 
the  (Jovernment  will  heli»  small  cultivators  It.v  Imying  di- 
rectly from  (liem  at  certain  fixed  market  prices  for  each 
ucek.  The  British  (ioxciniiient.  it  is  staled,  will  guarantee 
exjiort  credits  for  (ji-eat  Britain,  China  has  been  buying 
the  distant  months  of  late  in  Liverpool.  Money  is  easier 
in  London.  Some  of  the  Liveryiool  trades  suggest  that  the 
China  buying  ma,v  be  a  forerunner  of  an  imjirovement  in 
I'ar  Eastern  tnidtv  Vermont  and  Iiho<le  Island  rejw»rt  an 
increased  oul[iiit  of  l(>xlil<>.s.  The  total  for  the  rnited  States 
is  said  to  be  twice  as  large  as  tw(t  months  ago. 

On  the  other  hand  trade  is  in  the  main  so  dull  as  to  dis- 
courage general  buying,  it  is  sjiid.  even  at  the  present  low 
l)rice.  People  ask  how  can  a  perirnnent  ris(>  be  lirought 
about  until  there  is  a  decided  imi)rovement  in  tradeV  Cot- 
ton needs  a  big  fortMC'n  outlet.  But  it  is  not  getting  it.  The 
."flOO.OOO.ttOO  Finance  Corfioration.  it  is  said,  is  not  really 
functioning.  Exchange,  though  higher  of  late,  is  still  low. 
Foreign  buyers  fhid  themselves  unable  to  purchase.  Mill 
stocks  throughout  the  world  may  be  small  but  the  consump- 
tion is  also  small.  And  it  is  anticipated  that  it  must  remain 
so  until  times  greatl.v  inir)rove.  The  Cerman  comi)lica- 
tions,  it  is  feared,  may  dela.v  the  return  of  business  revival 
on  the  Continent  of  Euroite.  And  the  South,  it  is  pointed 
out.  still  holds  about  half  its  crop  on  the  eve  of*  a  new  sea- 
s<m.  Some,  moreover,  are  not  too  confident  that  the  acre- 
age will  be  greatly  reduced.  A  big  cut  in  the  area  has  often 
b(>en  threateneil  in  the  past.  In  very  many  cases  it  has  not 
lieen  brought  about.  The  South,  it  is  believed,  will  sell 
.steadil.v  if  not  largel.v  on  any  material  advance  in  prices. 
Farmers,  it  is  also  believed,  still  hold  a  very  considerable 
jiercentage  of  the  last  crop  outside  of  the  stocks  of  hedge 
cotton.  Whether  the.y  will  continue  to  hold  or  not  no  one 
knows.  Proliahl.v  events,  it  is  suggested,  will  have  to  decide 
that  qu(>stion.  And  very  few  believe  that  the  time  is  ripe 
for  bull  markets  in  commodities.  ^lost  of  them  liave  re- 
cently been  declining.  The  stock  market  has  been  falling. 
That  has  hurt  cotton.  Times  are  hard.  The  promise  from 
Washington  of  easier  money  has  had  no  effect  on  cotton. 
Exjiorts,  as  already  intimated,  continue  small.  To-day 
prices  decliiUMl  on  Liverpool  and  Southern,  if  not  Japanese 
selling,  big  "cuts"  in  some  cotton  goods  l)y  the  Amoskeag 
Co,,  small  s])inners'  takings,  and  last,  but  far  from  least 
significant,  a  break  in  the  stock  market.  Prices  ended,  how- 
ever-, only  10  i)oints  net  lower  on  near  months  for  the  week. 
^Middling  upland  on  the  spot  fell  20  points  to  11.4c.,  a  net 
decline  for  the  week  of  10  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  5  to  March  11 — •  Sat.     Mon.    Tues.     Wed.  Ttiurs.       Fri. 

Middlinf?   uplands 11.40     11.55     11. ,50     11.90     11.60     11.40 


NEW  YORK  QUOTAT 


IONS  FOR  32  YEARS. 


1921. c 11.40 

1920 41.00 

1919 26.85 

1918 33.25 

1917 18.25 

1916 11.80 

1915 8.85 

1914 13.10 

FUTURES.- 


1913-C 12.40 

1912 10.80 

1911 14.65 

1910 15.10 

1909 9.80 

1908 11.40 

1907 11.35 

1906 11,10 


1905-C 7.90 

1897 -c. 

...  7.25 

1904-..    ...16.65 

1896 

...  7.75 

1903 10.15 

1895 

...  5.94 

1902 9.12 

1894 

..  7.56 

1901 8.75 

1893 

..  9.12 

1900 9.69 

1892 

..   6.94 

1899- 6.44 

1891 

..  8.94 

1898 6.19 

1890 

.-11.50 

-The  highest,  lowest  and  closing  prices  at 


New  York  for  the  past  week  have  been  as  follow's: 


Saturday, 

Monday, 

Tuesday, 

Wed'day,  Thursd'y,    Friday. 

Mar.  5. 

Mar.  7. 

Mar.  8. 

Mar.  9.  \Mar.  10.  Mar.  H. 

Week. 

March — 

1 

RiinKC 

U.05-.21 

11. 23- .65 

10.90-. 18 

11.40-.50 

11.40.47  11. 08- .27 

10.90-.65 

Closing 

11. 10-. 11 

11.24   — 

11.18   — 

11.58   — 

11.30   —11.10   — 

— 

AprU— 

Range 

1 

Closing 

11.35   — - 

11.44   — 

11.46   — 

11.83   —11.56   —11.35  — 



May — 

1 

RanKe 

11.50-.72 

11. 65-. 11 

11.50-.74 

11.85-. 10  11.80- .03  11.54-.88 

11.50-11 

Closing 

11.60-62 

11.73-.74 

11.71-74 

12.08-. 10  11.81-.S2  11.60-.61 

— 

Jum — 

RanKe 

—  —  — 

11. 85-. 00 

—  —  — 

11.80   — 

11.80-.00 

Closing 

11.80   — 

11.88    — 

11.85   — 

12.23   — 

12.05   —11.80   — 

— 

Julii — 

Range 

11.89-. 10 

12. 07-.  50 

11.92.20 

12.30-..54  12.27.4S  12. 01-35, 11.89-.54 

Closing 

12. 05- ,06 

12. 13-. 14 

12. 13-. 15 

12.52.54 

12.30    31  12.07-.08 

A  ugust — 

Range  -  _ .    . 

— .  —  — 

12.50    — 

—  —  — 

—  —  — 

12.60-67  12.33    — 

12 .33-. 67 

Closing 

12.23   — 

12.30   — 

12.30   — 

12.70  — 

12.48   —  12.25    — 



.Sr/;^(  rnber — 

Range 

^ 

12.52   — 





12.75-.78 

12.52-.78 

Closing 

12.40    — 

12,47   — 

12.50   — 

12.85   — 

12.60   —  12.37   — 

—  —  — 

Ocrober— 

Range 

12.44-.61 

12.61-.00 

12.50-.74 

12.86. 10;  12.83- .05  12.55-.89;  12.44-. 10 

cnosing 

12. 56- .60 

12.69.70 

I2.73-.74 

13.09  .10  12.83    —  12.58-.59 

—  —  — 

November — 

Range 





12.70   — 

12.70 

Closing 

12.64   — 

12.77   — 

12.83   — 

13.20   —  12.94  —  12.70   — 

—  —  — 

f>eci'mber — 

Range 

12. 63-. 80 

12.77-. 15 

12.78-.85 

13.10-.30  13.05-20  12.83-.05 

12.63-30 

Closing 

12.80    — 

12.88    — 

12.94   — 

13.30    —  13.04- .00  12.85    — 

—  —  — 

January — 

Range 

12.75-.93 

12.90.00 

12.S8-.90 

13.21-37  13.12.30  12.91-T18 

12.75-.37 

Closing 

12.89    — 

12.95    — 

13.02    — 

13.37    —  13.10    12  12.91    — ' 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-nipht,  as  made 
up  by  ciiblo  and  toloprraph,  in  as  follow.s.  Foreign  stock.s,  as 
well  as  tho  afloat,  aro  this  wcc^k's  rolurns,  and  oonsfqiicnlly 
all  fomfin  fiminvs  aro  broupht  down  lo  Tliiirsday  (ncnint;. 
Bill-  to  make  Iho  total  tho  c-oniplctc  fi(,Mir(s  for  to-night 
(Friday),  wc  add  tho  itom  of  cvports  from  the  United  States, 
ineludinp  in  it  the  exports  of  Friday  only. 

March  11—  1921.  1920.  1919.  1918. 

Stock  lit  I.ivcTpool bales.  1,018 .000  1,047.000  491,000  474,000 

Hlock  at  London 3.000         10.000         14,000        20,000 

Stock  at  Manchester 97,000      1.54,000  83,000        .56,000 


Total  (iicat  Britain 1,118.000  1,211,000      588.000      550,000 


Stock  at  HamburK 10,000 

Stock  at  Urcmen 168,000 

Stock  at  ILivro 186,000 

Stock  at   Koltcrdam 11,000 

Stock  at  Rarcolona 104,000 

.Stock  at  Genoa 66.000 

Stock  at  Ghent  and  Antwerp 40.000 


338,000 

"9r,666 

181,000 


151,000 

8,000 

82,000 

95,000 


135,000 

1 .000 

35.000 

6,000 


Total  Continental  Stocks 585,000      610,000      336,000      177,000 


Total  Kuropoan  stocks 1,703.000 

India  cotton  afloat  for  Kuroi)c..  .  69.000 
American  cotton  afloat  for  Hurope  ,309.051 
Egypt. Brazil. &c. .afloat  for  Eur  e.      71,000 

Stock  in  Alexandria,  Egypt 234,000 

Stock  in  Bombay,  India.. 1.016.000 

Stock  In  U.  8.  ports 1.415.6,54 

Stock  in  U.  8.  mterior  towns 1,702,645 

U.  S.  exports  to-day 1.178 


1,821,000 

.58,000 

.569,188 

55,000 

143,000 

998.000 

1.3 16,. 583 

1.245.820 

34,895 


924,000 

13,000 

322,070 

38,000 

400,000 

912,000 

1,311,208 

1,522,139 

14,856 


727,000 

40,000 

136.000 

65,000 

338,000 

*.500,000 

1,. 525, 144 

1,272,797 

11,617 


Total  visible  supply 6,.521,531  6,241.486  5,457 

Of  the  above,  totals  of  American  and  other  descriptions 
American— r 

Liverpool  stock bales.     632,000      855,000 

Manchester  stock 82,000      125,000 

Continental  slock 490,000      502,000 

American  afloat  for  Europe 309 ,054      569 , 1 88 

U.  S.  port  stocks 1,415,654   1,316,583 

V.  S.  interior  stocks 1,702,645   1,245,820 

tr.  S.  exports  to'day 1,178        34,895 

Total  American 4.632.531 

East  Indian,  Brazil,  &c. — 
Liverpool  stock 386,000 


313  4,675„558 
are  as  follows' 


301 

.53, 

287, 

322, 

1,311, 

1,522, 

14, 


000 
000 
000 
070 
208 
179 
856 


293,000 

26,000 

*  159 ,000 

136,000 

1,525,144 

1,272,797 

11,617 


4,648,486  3,811.313  3,423,558 


London  stock 3 ,000 

Manchester  stock 15,000 

Continental  stock 95.000 

India  afloat  for  Europe 69,000 

Egypt,  Brazil,  &c..  afloat 71.000 

Stock  in  Alexandria,  Egypt 234 ,000 

Stock  in  Bombay,  India 1.016,000 


192,000 
10,000 
29,000 

108,000 
58,000 
55,000 

143,000 

998,000 


190,000 
14,000 
30,000 
49,000 
13,000 
38,000 
400,000 
912,000 


181,000 
20.000 
30,000 

*18,000 
40,000 
65,000 

.338,000 
♦560,000 


Total  East  India,  &c 1,889,000  1,593,000  1,646,000  1,262,000 

Total  American 4,632,531  4,648,486  3,811,313  3,423,558 


Total  visible  supply ..6,521,531 

Middling  uplands,  Liverpool 6.94d. 


Middling  uplands.  New  York 

Egypt,  good  sakel.  Liverpool 

Peruvian,  rough  good,  Liverpool, 

Broach,  fine.  Liverpool 

Tinnevelly,  good,  Liverpool 


11.40c. 
le.OOd. 
14.0(id. 

6.90d. 

7.40d. 


,241.486 
28.65d. 
41.00d. 
88.50d. 
49.00d. 
23.60d. 
23.85d. 


5,457,313 
15.36d. 
28.15c. 
30.58d. 
32.00d. 
14.96d. 
,  15.21d. 


,675.558 
23.63d. 
33.65c. 
32.73d. 
30.00d. 
22.00d. 
22.25d. 


*  Estimated. 

Continental  imports  for  past  week  have  been  107,000  bales. 

The  above  figures  for  1921  show  a  decrease  from  last  week 
of  300  bales,  a  gain  of  280,045  bales  over  1920,  an  excess 
of  1,064,218  bales  over  1919  and  a  gain  of  1,845,973  bales 
over  1918. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


MovemerU  to  Mar.  11  1921. 

Movement  to  Mar.  12  1920. 

Towns. 

Receipts. 

SMp- 
ments. 
Week. 

Stocks 

Mar. 

11. 

Receipts. 

Ship- 
ments. 
Week. 

Stocks 

Mar. 

12. 

Week.  1  Season. 

Week. 

Season. 

Ala.  Blrm'ham  a 

168 

17,464 

571 

4.461 

120 

25,202 

253 

7.441 

Eufaula 

60 

8,321 

5,294 

12 

5,273 

135 

2.439 

Montgomery 

74 

46,568 

234   31.918 

398 

65,707 

1,88S 

13,510 

Selma 

130 

30,687 

281    17,909 

300 

36,823 

55S 

1,300 

Ark.,  Helena.. 

741 

45,359 

640    17,879 

288 

30,291 

1,134 

7,331 

Little  Rock.. 

3,271 

155,638 

2,841    64,426 

2,487 

174,163     3,886 

46,143 

Pine  Bluff... 

3.722 

88,122 

3,503   80,629 

200 

80,430 

500 

31,700 

Ga..  Albany 

10,409 

49      6,471 

22 

9,322 

711 

1,648 

Athens 

1,225 

118,517 

4.200   58,023 

1,499 

136,437 

2,525 

36,272 

Atlanta 

4,668 

115.967 

4,151    33,066 

4,450 

220,452 

4,519 

32,718 

Augusta 

3,684 

292.279 

6,659150,527 

6,912 

458,754 

17,120132,570 

Columbus 

612 

36,105 

150    34,197 

,       _ 

33,749 

420 

17,027 

Macon 

827 

35,672 

803    17.733 

2,561 

192,849 

4,361 

31,980 

Rome 

479 

25,558 

300:     8,485 

700 

50,793 

735 

12,450 

La..  Shreveport 

430 

74,932 

485   66,439 

695 

72,440 

2,276 

48,419 

Miss. .Columbus 

81 

8,423 

15      2,845 

116 

16,643 

258 

2,686 

Clarksdale  .. 

1,052 

102,993 

2,221    74,863 

2,463 

125,243 

466 

43,996 

Greenwood  . . 

187 

87,746 

560    50,713 

200 

105,338 

700 

27,000 

Meridian 

100 

22,679 

114    13,234 

100 

32,974 

178 

4,500 

Vlcksburg_.. 

32 

12,140 

2j  13,533 

103 

17,549 

469 

9,742 

Yazoo  City.. 

84 

27,714 

219    15,619 

139 

32.662 

653 

8,079 

Mo.,  St.  Louis. 

28,592 

526,210 

28,586,  29,833 

12,310 

611,861100,702 

11,850 

N.CGr'nsboro 

950 

15,005 

684      6,730 

1.000 

42,034 

1,260 

9,500 

Raleigh 

44 

3,670 

100 

122 

728 

10,123 

500 

372 

Okla.,  Altus... 

3,520 

63,414 

3,514 

17,145 



Chlckasha... 

3,397 

62,128 

2,276 

11,943 

.    _ 

11,620 

.   . 

10,397 

Hugo 

17,700 

100 

5.434 

70 

24,722 

120 

3.500 

Okla  oma 

2.555 

68,537 

2.384 

9,997 

_ 

37,089 

6,247 

S.C,  Greenville 

2,616 

64.867 

2.051 

20,402 

3,855 

120,998 

3,610   33,264 

Greenwood . . 

100 

17,108 

100    12,438 



15,104 

7,900 

Tenn.,  Memphis 

27,059 

698,170 

26,855376,264 

26,475 

938,847 

19,720,320,912 

Nashville  ... 

. 

946 



1,344 



1,436 

... 

1,010 

Tex..  Abilene.. 

1,954 

106,536 

1,697 

2,782 

469 

48,753 

1,236 

3,307 

Brenham 

15 

10,331 

25 

4,401 



6,072 

1,906 

Clarksville  .. 

22,850 

200    10,800 

125 

37,895         187 

6,600 

Dallas 

894 

37.458 

1,243    17,317 

1,697 

68.9021     1,214'  19,859 

Honey  Grove 

21,100 

200      8.190 

190 

30,871 

290,     4,900 

Houston 

33,448  2,188,542 

41,215358,012 

32,008 

1,688,729 

41,214251,416 

Paris 

1,727       88,180 

2,215    15,345 

1,100 

111,825!     1,100,   15,000 

San  Antonio. 

435       37.782 

233 

3,700 

2 

40.542]           10|     1.1P9 

Fort  Worth*. 

2,064       98,065 

2,686 

22,182 

3,000 

44,700      3,000    18,000 

Total,  41  towns 

130,987  5.481.792 

144,362'l702645 

106,800  5,815.217127,8981245820 

*  Last  year's  figures  are  for  Cincinnati,   a  Last  year's  figures  are  for  Natchez.  Miss. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  13,375  bales  and  are  to-night  456,825 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  24,187  bales  greater  than  the  same 
week  last  year. 


MARKET  AND  SALES  AT  NEW  YORK. 
Tho  total  sales  of  cotton  on  the  spot  ea/^h  day  during  the 
week  at  New  York  are  indicated  in  tho  following  statement. 
For  the  (!onvenience  <;f  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 

Futures 
Market 
Closed . 

SALES. 

Spot. 

Conlr't.    Total. 

Saturday 

Monday 

Tuesday  . .  . 
We<lnf!sday. 

Quiet,  10  pts.  dec.. 
Quiet,  16  pts.  adv.. 
Quiet.  5  pts.  dec... 
Quiet.  40  pts.  dec.. 
Quiet.  .'JO  pts.  dec.. 
Quiet,  20  pts.  dec-. 

Barely  steady. . 

Steady 

Very  steady... 
Plrni 

-_-  _ 

3'.306      3,356 

Thursday  .. 
Friday 

Steady.. 

Steady... 

::::!   ;::: 

Total 



3,300      3,300 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  aro  as  follows: 


March  11- 
Shipped — 


1920-21 

Since 
Week.  Aug.      1. 


via  St.  Louis... 28..586 

Via  Mounds.   &c... 5.610 

Via  Kock    Island .345 

Via  Louisville 1,362 

Via  Viginla  points 1,847 

Via  other  routes,  &c 10,214 


.509.195 

180,367 

24,176 

44,669 

89,640 

222.658 


Total  gross  overland 47,964  1,070,705 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  &c.  1,589        86.917 

Between  interior  towns. 793         18.833 

Inland,  c&c.  from  South 8.299      201,740 


1919-20 

Since 
aWeek.  Aug.      1. 

a  10.702 

2,497 

332 

13.065 

611 

16.666 

o61 1.320 

3.39.036 

15.897 

82.871 

1.33.. 523 

325.263 

43.873 

1.507,910 

971 

998 

4.796 

135,066 

.58,493 

185,700 

Total  to  be  deducted 10.681      307,490 


6.766      379,259 


Leaving  total  net  overland* 37,283      763,215 


37,108  1,128,651 


*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  37.283  bales,  against  37,108  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  365,436  bales. 


In  Sight  and  Spinners' 
Takings. 
Receipts  at  ports  to  March  11... 

Net  overland  to  March  11 

Southern  consumpt  to  March  1 1 . 


-1920-21- 


Week. 

.  92,890 
.  37,283 
a  45,000 


Since 
Aug.  1. 
4,567.215 

763,215 
1,861,000 


-1919-20- 


Sincf 
Week.       Aug.  1. 
122.886     5, .590, 632 
37.108     1.128,651 
71.000     2.243,000 


Total  marketed 175, 173 

Interior  stocks  in  excess *13,376 


7,191,4.30     230,994     8,962,283 
842,704     *21,098        443,773 


Cameintosight  during  week- --161 ,798      209,896 

Total  in  sight  March  11 8,034,134  


9,406,056 


North,  spinners' takingstoMar.il  33,191     1,222,749       38,924     2,128,544 

a  These  figures  are  consumption;  takings  not 


*  Decrease  during  week 
available. 

Movement  into  sight  in  preAdous  years 

Week —  Bales. 

1919— March  14 193.446 

1918— March  15 213.852 

1917— March  16 155,869 


Since  Aug.  1—  Bales. 

1918-19— March  14 8.292,312 

1917-18— March  15 9,451,424 

1916-17— March  16 10.452,152 


high 
high 
high 
high 
high 
high 


high  72 


Therrrumieter- 
84  low  42  mean  62 
low  54 
low  42 
low  52 
low  42 
low  44 
low  48 
low  54 


mean  73 
mean  62 
mean  66 
mean  61 
mear  63 


high 
high 
high 
high 
high 
high 


76 
78 
78 
78 
83 
80 


low  46 
low  46 
low  37 
low  48 
low  47 
low  38 


mean  63 
mean  67 
mean  61 
mean  62 
mean  58 
mean  62 
mean  65 
mean  59 


WEATHER  REPORTS  BY  TELEGRAPH.— Our  tele- 
graphic advices  from  the  South  this  evening  denote  that  rain 
has  fallen  in  most  sections  during  the  week,  but  the  rainfall 
has  been  light  or  moderate  generally.  Crop  preparations 
are  progressing  well.  From  Alabama  reports  are  to  the 
effect  that  much  former  cotton  land  is  being  given  to  other 

crops. 

Rain .   Rainfall. 

Abilene,  Texas dr.v 

Brownsville dry 

Dallas 1  day      0.68  in. 

Corpus  Christi dry 

Palestine 2  days     1.16  in. 

San  Antonio 2  days     0.77  in. 

Del  Rio 1  day      0.02  in. 

Galveston 1  day       1.12  in. 

New  Orleans,  La 2  days     1.17  in. 

Mobile.  Ala 1  day       1.00  In. 

Savannah,  Ga 1  day      0.95  in. 

Charlotte.  N.  C 1  day      0.12  In. 

Charleston,  S.  C 3  days     1.25  in. 

Shreveport,  La 0.29  In. 

Selma,  .\la 2  days     0.85  In. 

SEA  ISLAND  COTTON  SUBSTITUTE.— It  is  an- 
nounced by  the  Department  of  Agriculture  that  a  practical 
substitute  for  Sea  Island  cotton,  which  is  said  to  be  djdng 
out  from  the  ravages  of  the  boll  weevil,  has  been  demon- 
strated in  tests  of  meade  cotton. 

Comparative  spinning  tests  show  a  slight  difference  in  the  strength  ot 
the  fibers,  with  Sea  Island  having  a  small  superiority.  It  is  said  that 
Meade  cotton,  a  variety  developed  by  the  Department  of  Agriculture,  is 
rapidlj'  taking  the  place  of  the  Sea  Island  plant. 

A  comparison  of  the  two  varieties,  with  special  reference  to  their  spinning 
quaUties,  is  contained  in  Department  Bulletin  946. 

The  ravages  of  the  boll  weevil  have  been  so  severe  that  the  Sea  Island 
variety  may  be  wiped  out  within  the  next  few  years.  Its  annual  production 
has  been  reduced  from  92.619  bales  in  1917  to  6.916  bales  in  1919.  The 
Meade  cotton,  developed  during  1912  and  subsequent  years,  has  now  been 
established  on  a  commercial  basis  and  its  future  production  in  place  of  Sea 
Island  is  believed  to  be  assured. 

Meade  cotton  is  a  long-staple  upland  variety,  producing  under  favorable 
conditions  a  fiber  1 H  inches  long  of  fine  texture  like  the  Sea  Island.  Be- 
cause its  seeds  are  nearly  smooth  it  should  be  handled  on  roller  gins.  The 
fiber  resembles  Sea  Island  so  closely  that  the  two  cannot  be  distinguished 
except  by  experts,  and  it  is  said  that  Meade  has  been  sold  on  the  regular 
Sea  Island  market  at  Savannah  at  a  premium  over  the  mainland  Sea  Island. 
The  Meade  variety  matures  two  or  three  weeks  earlier,  gives  a  greater  pro- 
duction of  both  lint  and  seed  and  is  more  easily  picked  than  Sea  Island. 

In  the  comparative  spinning  tests  the  cotton  of  the  two  varieties  was  rim 
under  as  nearly  identical  conditions  as  possible.  Averaging  the  waste  for 
the  three  seasons  in  which  the  tests  were  made,  it  was  found  that  the  Meade 
cotton  was  3.5%  more  wasty  than  the  Sea  Island.  Comparing  the  breaking 
strength  of  the  yarns  for  the  three  seasons  a  difference  of  17.2  pounds  was 
foimd  in  favor  of  the  Sea  Island  for  the  23s  yarn  and  1 .68  pounds  for  the 
100s  yarn 
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QUOTATIONS  FOR  MIDDLING  (X)TTON  AT  O'l'II  KR 
MARKETS. — Below  arc  the  closiiig  quotations  of  iiiiddliiifi 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  trndinn 
March  11. 

Closing  Quotations  for  Middling  Cotton  on — 

Saturday.  Monday. 

Tuesday. 

Weddny. 

Thursd'y,\  Friday. 

Galveston 

New  Orleans 

MobUc 

Savannah 

Charleston 

12.00 
11.00 
10  60 
11.00 

12.00 
11  00 

10.50 
11.00 

i  i  ^25 
12.00 
11.80 
10., 50 
12.00 
10.. 50 
10.75 
11.50 
10.50 

12.00 
10.75 
10. 50 
11.00 

ii"2"5 
12.00 
1 1 .75 
10. .50 
12.00 
10.. 50 
10.75 
11.50 
10.50 

12.00 
11.00 
10.50 
1 1 .50 

11^25 
12.00 
12.15 
10  H8 
12.00 
10.85 
11.00 
11.50 
10.85 

12.00 
11.00 
10. .50 
1 1 .50 
11.00 
1 1 .25 
12.00 
1 1 .85 
10.75 
11., 50 
10.55 
10.85 
11.. 50 
10.60 

12.00 
10.75 
10.. 50 
1 1 .50 
11.00 

Norfolk.. 

11.25 

1 1 .25 
1 1 .7.5 

Phlladolphla 

.\ugusta 

Memphis 

Dallas       ... 

11.65 
10.60 
12.00 
10.35 
10.75 
11.50 

1  1  .65 
10.50 
1  1  .50 
10.35 

Houston 

Little   Rock 

Fort  Worth     . 

10.75 
11.. 50 
10.10 

^MANCHESTER  MARKET.  -Our  report  received  by 
cable  to-night  from  Manclicster  states  that  the  market  con- 
tinues quiet  for  both  yarns  and  cloths.  Rr»-orders  are  light. 
We  giv(<  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


NEW  ORLEANS  CONTRACT  MARKET.— The  clo.s- 
ing  quotations  for  leading  contracts  in  the  New  Orleans  cot- 
ton markets  for  the  past  week  have  been  as  follows: 


Saturday, 
Mar.  5. 


March 

May 

July 

October  .. 
December- 
January  .. 
Tone — 

Spot  ... 

Options- 


Monday, 
Mar.  7. 


Tuesday, 
Mar.  8. 


10.82  —11.03  —10.91  — 
11.27-..30  11. 42-. 46  11. 38-. 42 
11.60-.63  11.73-.76  11.74-.78 


12.12   —  12.25   — 
12.27   —  12.40 
12.42   —  12.55 


Quiet 
Steady 


12.25   — 

12.40 

12.60 


Quiet         Quiet 
Steady      Steady 


Wed'day, 
Mar.  9. 


Thursd'y, 
Mar.  10. 


Fridaii. 
Mar.  11. 


11.25  —  11.07-. 10 
11.72-.75  11. 51-. .53 
12.07-. 10  11. 89-. 92 
12.62-.69  12.42 
12.77  —12.60 
12.92-.97  12.77 


Steady 
Steady 


Firm 
Steady 


10.86  — 
11. 27-. 30 
11. 67-. 69 
12.I6-.18 
12.34  — 
12.51    — 

Steady 
Steady 


The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Mar.  11  1921     Mar.  12  1920 
Feet.  Feet. 

New  Orleans Above  zero  of  gauge. 

Memphis Above  zero  of  gauge  _ 

Nashville Above  zero  of  gauge . 

Shreveport Above  zero  of  gauge. 

Vicksburg Above  zero  of  gauge- 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


13.2 

12.4 

18.6 

18.0 

22.6 

18.3 

13.6 

13.8 

31.0 

3.. 50 

Cotton  Takings. 
Week  and  Season. 

1920-21. 

1919-20. 

Week.    1    Season. 

Week. 

Season. 

Visible  supply  March  4 

Visible  supply  Aug.  1 

6,521,831 

16Y.798 

6100,000 

64,000 

611,000 

68,000 

4,956,2.57 

8,034,134 

1,401,000 

183.000 

440,000 

251,000 

6.353.741 

2b9'.896 

98,000 

23,000 

7,000 

15,000 

4'.792".6i8 

.\merican  in  sight  to  March  11__ 
Bombay  receipts  to  March  10_- 
Other  India  ship'ts  to  March  10- 
Alexandria  receipts  to  March  9- 
Other  supply  to  March  9* 

9,406,056 

1,834,000 

290,000 

721,000 

163,000 

Total  supply 

6,806,629  15,265,391  6,706,637 
6,521,531    6,521,5316,241,486 

17,206,074 

Deduct — 
Visible  supply  March  11 

6,241,486 

Total  takings  to  March  ll-O 

Of  which   American.      

285,098 

200,098 

85.000 

8,743,860,     465,151 
6,386,860     342,151 
2,357,000      123,000 

10,964,588 
7,946,588 

Of  which  other 

3.018.000 

1921. 

1930. 

8M  lbs.  Shirt- 

Com 

6H  U>'   Shirt- 

CM'n 

32»  Co 

p 

ings, 

Comnwti 

.Uld  . 

! 

2«  Cop 

ings,  Common 

Mid 

J 

'U'iSt 

(0  Finest. 

Upfs 

Twin 

to  FifMH. 

UpTi 

Jan. 

<1. 

d. 

8.  d. 

8.  d. 

d. 

d. 

d. 

a.  d.        8.  d. 

d. 

M 

22  H 

f* 

iflH 

10  6 

©21   6 

10.85 

56 

i<9 

60 

30  e     042  6 

28.68 

21 

21 

(i« 

2.5 

19  0 

('S21  0 

9.35 

67« 

M 

68 

39  6     ©42  6 

27.66 

28 
I'eb. 
4 

20}ii 

«» 

25  H 

18  6 

(0)20  0 

9.04 

88 

to 

65 

40  0     C443  0 

28.31 

19  ?i 

m 

25 

18  0 

@20  0 

S.35 

58  J^ 

@> 

70 

40  6     (443  6 

27.72 

11 

19 

(* 

24 

17  6 

®19  6 

8.11 

59 

«* 

71H 

41   6     (<»;44  6 

29.67 

IS 

18 

(* 

22 

17  0 

(<«18  6 

8.27 

60 

(* 

72 

42  6      ($46  0 

30.51 

25 

10  H 

& 

uyi 

16  6 

&18  0 

6.76 

61 

@ 

73 

42  6     @46  0 

30  02 

M:ir. 

4 

IfiH 

(a> 

20  Uj 

16  0 

mn  6 

6.56 

61 

(fl) 

76  H 

42  6      (ai46  0 

29.15 

11 

15^4' 

® 

17^4 

15  6 

@17  0 

6.94161 

(<« 

76  K 

42  6     @*6  0 

28.66 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached  86,949  bales.      The    shipments  in  detail  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Bales . 

NEW  YORK— To  Havre — Mar.  4 — Remus,  34 34 

To  IJremen — Mar.  8 — Ea,stern  City,  24 24 

To  Salonica— Mar.  5— Blair,  100 100 

GALVESTON — To  Manchester — Mar.  4 — Telesfora  de  Larrinaga, 

8,368 8.368 

To  Ha\Te — Mar.  5 — Continental  Bridge,  3.220- -.     3.220 

To  Bremen — Mar.  9 — Catalina,  7.577 7,577 

180 

400 

1,151 

100 


*  Embraces  receipts  in  Europe  from  Brazil,  SmsTua,  West  Indies,  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills,  1,861,000  bales  in  1920-21  and  2,243,000  bales  in  1919-20— 
takihgs  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  6,882,860  bales  in  1920-21  and  8,721,588  bales  in 
1919-20,  of  wmch  4,525.860  bales  and  5,703,588  bales  American. 

6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Feb.  17  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows. 


Feb.  17. 
Receipts  at — 

1920-21. 

1919-29. 

1918-19. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay -- - 

90,000 

1.148.000 

82.000 

1.536,000 

74.000 

1,237,000 

Exports 
from — 

For  the  Week. 

Since  August  1. 

Great 
BHtain. 

Conti-  \Japan& 
nent.     China. 

Total. 

Great 
Britain. 

Conti- 
nent. 

Japan    & 
China. 

Total. 

Bombay— 
1920-21.- 

86,000 

86,000 
80,000 
53,000 

1,000 

12,000 

3,000 

15,000 
46.000 
13,000 

14,000 
29,000 
11,000 

339,000 
257,000 
366,000 

127.000 

71,000 

2,000 

405  000     '."io  finn 

1919-20.- 

1918-19.- 

Oth.  India— 

1920-21.- 

6,000 

1,000 
2,000 
3,000 

4,000 
5,000 

70,000 
48,000 

982,000 
294,000 

20.000 

140,000 

10,000 

1,285,000 
273,000 

167,000 

1919-20.. 
1918-19.. 

1,000 

9,000 

240,000 
23,000 

1920-21-- 
1919-20- 
1918-19-- 

1,000 
8,000 
3,000 

'V.OOO 
5,000 

86,000 
79,000 
48,000 

87,000 
92,000 
56,000 

29,000 
75,000 
24,000 

466,000 

328,000 

68,000 

431,000 
122,000 
304,000 

926.000 

1,525,000 

396.000 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Feb.  16  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt, 
Feb.  16. 

1920-21. 

1919-20. 

1918-19. 

Receipts  (canlars) — 

This  week 

Since  Aug.  1 

110.721 
2.965.802 

69,962 
5,207,385 

152,711 
4.160,459 

Exports  {bales) — 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

To  Liverpool 

To  Manchester,   &c 

To  Continent  and  India. 
To  America 

4. lib 
7,025 

67.311 
55,029 
76.584 
22,943 

5.027 

6,926 

5,051 

13,031 

214,320 
128,277 
102,133 
232,091 

12.811 
4"  246 

173.090 
79,771 
78,135 
16,038 

Total  exports 

11.165  221,8671 

30,035 

676,821 

17,057 

347,034 

To  Hamburg— Mar.  4— Hans,    180- 

To  Antwerp — Mar.   4 — Caledonier.   400 

To  Ghent — Mar.    4— Caledonier,    1.151- 

To  Chrlstfania — Mar.  5 — Hercules.   100- 


To  Gothenburg — Mar.  5 — Hercules.  1,375 -.  1,375 

To  Copenhagen — Mar.  5 — Hercules,  350 350 

To  Genoa — Mar.    5 — Nesco,    4,600 4,600 

HOUSTON — To  Bremen — Mar.  5 — Atlanta  of  Texas,  8,276 8,276 

To  Hamburg — Mar.  5 — Atlanta  of  Texas,  1.460 1,460 

NEW  ORLEANS— To  Havre— Mar.  5-— Californie.  2,245 2,245 

To   Bremen— Mar.    9 — Frankinver,    2.780. --Mar.    10— West 

Raritan,   1,178 3.958 

To  Hamburg — Mar.  5 — Californie,  350:  Frankinver,  618 968 

To  Rotterdam — Mar.  4 — Maartensdijk,  587 .--  587 

To  Barcelona— Mar.  10— Noddle  Island,  100 ---  100 

To  Genoa — Mar.   7 — Rossia,    1,000 1,000 

To  Naples — Mar.   7— Corsinia.   6,981 6,981 

To  Japan — Mar.  5 — Sumatra  Maru.  4,258 4,258 

To  China — Mar.  5 — Sumatra  Maru,  725 725 

MOBILE— To  Havre— Mar.  5— Chenlston,  100 100 

SAVANNAH— To  Liverpool— Mar.  8— Brasher,  2,212 2,212 

To  Havre — Mar.  7 — Northern,   1.816 1,816 

To  Antwerp — Mar.  7 — Northern,   1,050 1,050 

To  Barcelona — Mar.   8 — San   Francisco,   2,355 2,355 

To  Genoa — Mar.  8 — San  Francisco,  700 700 

To  Venice — Mar.  8 — San  Franci.sco,  1,200 -  1.200 

To  Trieste— Mar.   8 — San   Francisco,    100 --  100 

CHARLESTON— To  Liverpool— Mar.  8— Coquett,  425 425 

NORFOLK — To  Bremen— Mar.  9 — Lake  Ferrona,  1,350 1,350 

PHILADELPHIA— To  Rotterdam— Feb.  21— Arizpa,  317 -.  317 

SAN  FRANCISCO— To  Japan — Mar.  5 — Venezuela,  200 200 

LOS  ANGELES — To  Japan — Mar.  5 — Golden  State,  500--_Mar. 

7 — Seiyo  Maru,  2,035---Mar.  8 — Chicago  Maru,  3,575 6,110 

SEATTLE — To  Japan^ — Mar.  8— ^Tokushima  Maru.  3,105 3,105 

TACOMA— To  Japan — Mar.  2 — Arizona  Maru,  7,872 7.872 


Total 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 

Europe — 
South.  Japan.  China. 

100      

4,600       

8",58i     4",258      '725 

4,355       '.'--'-       "II 


200 
6.110 
3,105 
7.072 


86,949 

week, 


Great 

Ger- 

-Oth. L 

Britain.  France. 

many. 

North. 

New   York 

34 

24 

Galveston  --.  8.368 

3,220 

7,757 

3,376 

Houston 

9,736 

New  Orleans.     

2,245 

4,926 

587 

Mobile 

100 

Savannah 2,212 

1,816 

1,050 

Charleston 425 

Norfolk 

1,3.50 

Philadelphia  .     



317 

San   Francisco     



Los  -\ngeles--     

Seattle 



Tacoma 







Total. 

158 

27.321 

9.736 

20,822 

100 

9,433 
425 
,350 
317 
200 
,110 
,105 


1, 


7.872 


Total 


..-11.005     7,415  23,793     5,330  17,136  21,545        725     86,949 


COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


High  stand- 
Density,  ard. 

Liverpool .25c.  .SOc. 

Manchester .2So.  .50c. 

Antwerp 40c.  .40c. 

Ghent .450.  .45c. 

Havre .25c.  .30o. 

Rotterdam .40c.  .40c. 

Genoa .SOc.  .75c. 

Chrlstlanla 62c.  .75c. 

StockholW 62c.  .75c 

Trieste --1.00c.  1.25c. 

Flume 1.00c.  1.25c. 

Lisbon - 75c.  1.00c. 


Hifh  Stand 

Density.  ard. 

Oporto 75c.  l.OOo. 

Barcelona .S5c.  .80c. 

Japan.- 1.00c,  1.25c. 

Shanghai 1.00c.  1.25c. 

Bombay.. 1.50c,  1.50c. 

Vladivostok 1 .00c.  1 .25c . 

Gothenburg .62c.  .75c. 

Bremen. 40c.  .50c. 

Hamburg .40c.  .50c. 

Piraeus 1.00c.  1.25c. 

Salonlca 1.00c.  1.26c. 


LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  «fcc.,  at  that  port: 


Sales  of  the  week 

Sales,    American 

Actual   export 

Forwarded 

Total   stock 

Of  which  American 613,000 

Total   imports 29,000 

Of  which  American 12,000 

Amount  afloat 181, 000 

Of  which  American 120,000 


Feb.  18. 

24,000 

21,000 

9,000 

42,000 

994,000 


Feb.  25. 

Mar.  4. 

Mar.  11 

15.000 

26.000 

22,000 

12.000 

22.000 

14.000 

6,000 

6.000 

5.000 

40,000 

33.000 

28,000 

035,000 

,027,000 

1,118,000 

648.000 

645,000 

632,000 

82,000 

31,000 

21.000 

63,000 

26.000 

15,000 

121,000 

116,000 

66,000 

61,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 
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Spot. 


Market . 
12:15 
P.  M. 

Mld.Upl'dN 

Halps  . 


Ftaurei. 
Market 
opened 

Mnrkel. 
4 
P.  M. 


Saturday.      Mondav. 


HOMDAY 


IlnrdeninR 
lentlcucy . 

0.82 

4.000 

Quiet. 
4f"  6  pl8. 
decline. 


Tueidav. 


Quiet 

0.80 

3,000 

Quiet, 

18('i20  ptH, 

decline. 


Steady,      Harely  sfy, 
20('«23  pta.  2<J('^31  pts 
advance.   I    decline. 


I  1 

H'edntsdau.    Thuridav.  '     Fridati. 


Qi  let 

0.09 

7.000 

Sleadv. 

15f"  22  pt.s, 

advance. 

.Stejidy, 

24 ("  28  pts. 

advance. 


I 


(julet 

7  03 

4.000 

(iulcl, 

7f"  10  pta. 

decline. 


Quiet. 

6.04 

3.000 

Quiet 
3('",0  pis 
advance. 


Harely  st'y.i     Stea<ly 
8^il4pla.  2pts.adv.to 
decline.     6  pts.  dec. 


Tlio  pricos  of  I'uLuros  at  Livorpool  for  each  day  are  given 
l)ol()w: 


Sat. 

Mon. 

Tucs. 

Wed. 

Thurs. 

FrI. 

Mar.  5 

to 

12M 

12H   12Kl     4       12M|     4 

12'A 

4 

12}i 

4 

12}i 

4 

Mar.  11. 

p.  in. 

p.  m.p.  m.p.  m.p.  m.'p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

p.  m. 

d. 

d. 

d.       d.       d. 

d. 

d. 

d. 

d. 

d. 

d. 

d. 

March 

7.17    7.38    7.15 

7.07 

7. .34 

7.35 

7.38 

7.21 

7.29 

7.23 

April 

HOLI- 

7.26   7.46,  7.23 
7. .38    7..'>8,  7.35 
7.44    7.641  7.42 
7.56    7.77i  7..r-3 

7.15 

7.28 
7.35 
7.47 

7.42 
7.55 
7.61 

7.42 
7. .55 
7.61 

7.45 
7.57 
7.63 
7.75 
7.82 

7.29 
7.41 
7.48 
7.03 
7.71 

7.37 

7.'!n 

7.5(i 

7.r,9 

7.77 

7  28 

May        .   

7.40 

7. -15 

July             .   - 

7  72    7.73 

7  59 

August 

7.G3i  7.85 

7.62 

7.5,5',  7.79I  7.80 

7.66 

September 

DAY 

7.70    7.92 

7.69 

7.62 

7.86 

7.87 

7.89 

7.79 

7.83 

7.73 

October - 

7.7G|  7.!  8 

7.75 

7.68 

7.91 

7.92 

7.9.': 

7.84 

7.8S 

7.78 

Novciiiher 

7.79,  8.02 

7.79 

7.72 

7.95    7.961  7.99 

7.88 

7.92 

7.82 

Deceml)er 

7.83 

8.051  7.83 

7.75 

7.98 

7.9P    8.02 

7.91 

7.96 

7.85 

January 

7.85 

8.07J  7.86 

7.78 

8.01 

8.02    8.05 

7.94 

7.99 

7.88 

February  

7.88 

8.IOI  7.89 

7.81 

8.05 

8.05   8.08 

7.97 

8.02 

7.91 

BREADSTUFFS 

Frida!/  NUjht,  March  11  1921. 

Flour  has  been  quiet  and  depressed.  Export  business  has 
subsided  somewhat  pending  developments  in  Europe  in  the 
matter  of  the  German  reparations.  &o.  Early  in  the  week 
the  export  outlook  did  not  seem  bad.  Europe  bought  to 
some  extent.  It  will  remove  restrietions  on  trading  in 
flour  before  long.  Sueh  at  least  is  the  opinion  of  not  a  few. 
European  government  agencies  have  bought  less  and  re- 
cently individual  merchants  rather  more  freely  in  small  lots. 
Later  in  the  week  the  invasion  of  Germany  by  the  Allies  to 
settle  the  indemnity  question  put  a  dranper  on  export  trade. 
Domestic  trade  has  also  been  slow.  Buyers  are  still  feeling 
their  way.  Some  mills  have  been  quietly  pressing  their 
flour  on  an  unwilling  market.  Canadian  competition  has 
naturally  complicated  the  situation.  Taken  altogether  it 
has  not  been  a  very  cheerful  state  of  affairs.  There  are 
hints  that  mills  cannot  always  sell  easily  even  at  cost  prices. 
New  York  will  ahvays  buy  "at  a  price"  but  the  price  will 
have  to  look  a  bit  alluring.  Western  mills  are  trying  to  sell 
here.  This  it  is  argued  tends  to  keep  the  market  very  weak. 
It  is  hard  to  sell  on  the  spot  here.  Storage  expenses  mean- 
time are  mounting  and  holders  shade  their  prices.  Also  it 
is  said  10,000  bbls.  of  spring  patents  sold  on  the  spot  for 
export  to  Greece  at  much  under  any  prices  for  forward 
delivery. 

Wheat  declined,  owing  to  big  farm  stocks,  the  German 
complieations,  cheeking  business  with  the  continent  and  a 
weakened  cash  position  in  this  country.  As  for  farm  reserves 
on  March  1,  they  were  207, .591 ,000  bushels.  That  is  to  say, 
the  largest  since  191B.  The  largest  private  estimate  had 
been  192,520,000  bushels.  It  was  thought  that  the  Govern- 
ment figures  would  be  less.  Yet  the  total,  as  wo  have  seen, 
turned  out  to  be  207.591.000  bushels,  or  26.4%  of  the  1920 
crop,  against  164,624.000  bushels,  or  17.6%  of  the  1919 
ctop,  iv.larch  1  1920,  and  128.703,000  bushels,  or  14.0%  of 
the  191S  crop,  March  1  19l9.  The  five-year  average  is 
149,234,000  bushels.  There  was  a  good  deal  of  selling  on 
these  figures.  Cash  prem.iums  fell  to  the  lowest  of  the  season. 
March  fell  to  7}4c-  over  May  as  against  10c.  recently.  But 
on  the  9th  inst.  the  tone  changed  for  the  better  and  prices 
advanced  after  an  early  decline  of  3  to  3}4c.  Italy,  it  was 
found,  took  1,200,000  bushels  at  the  Gulf  late  on  the  Sth 
inst.  Prominent  cash  interests  at  the  West  were  good  buy- 
ers. But  how  about  the  reserves?  it  is  asked.  They  mean 
a  big  carryover  into  next  season.  It  is  declared  that  the 
reserves  cannot  possibly  be  marketed  this  season. 

Later  in  the  week  prices  fell.  It  is  becoming  very  clear 
that  sharp  competition  from  Argentina  must  be  expected. 
It  captured  a  large  French  order  the  other  day.  Italy  also 
bought  a  cargo  there  at  about  14c.  per  bushel  under  American 
prices.  Curiously  enough,  however,  it  was  said  on  Thursday 
that  sales  had  just  been  made  at  the  Gulf  of  about  400,000 
bushels  for  export  at  equal  to  $2  04  c.i.f.  Italy,  whereas  the 
Argentine  sale  was  at  $1  90.  Reports  that  sales  were  being 
made  in  Buenos  Aires  for  shipment  to  Europe  without  a 
supertax  were  considered  significant.  There  was  some  re- 
newed talk  about  alleged  damage  by  green  bugs,  but  it  had 
no  great  effect.  Chicago  is  disturbed  by  reports  of  a  threat- 
ened strike  in  the  meat-packing  industry,  a  walkout  of  boat- 
men at  New  York,  of  possible  labor  trouble  among  flour  mills 
at  Minneapohs,  and  finally  by  the  news  that  some  of  the 
largest  railway  systems  in  the  country  have  taken  steps  to 
reduce  wages  of  all  classes  of  emploj^ees.  Clement  Curtis  & 
Co.'s  March  1  crop  report  makes "^ the  condition  of  winter 
wheat  86,  against  87.9%  on  Dee.  1  and  a  5-year  average  of 
83.2.  It  puts  the  condition  in  Kansas  at  90%,  against  88 
Dee.  1,  and  in  Nebraska  at  92,  against  90;  Oklahoma,  86 
against  86  on  Dec.  1. 

Argentine  advices  say  that  Italy  purchased  a  cargo  of 
wheat  there  for  March  shipment  equal  to  79s.  per  quarter, 


of  .?]  90  i)(T  bushel  f.i.f.,  equivalent  to  about  14  cents  per 
bushel  Ixlow  tlie  American  parity.  Italy  has  been  a  heavy 
luiyer  for  the;  past  few  days  of  both  Argentine  and  American 
wheal.  Argentine  shipments  of  wheat  for  the  week  were 
l,2f)9,(XK)  bushels  against  2.72S.fXX)  last  week  and  4,283.000 
last  year.  In  western  Central  Europe  bcncfieial  rains  have 
fallen  and  winter  wheat  is  generally  in  satisfactory  shape. 
Spring  sowings  an;  my  king  good  progress  there.  In  Spain 
conditions  are  favorable.  In  India  rains  are  needed.  In 
Australia  general  rains  over  a  wide  area  favored  pasture, 
but  in  some  sections  there  were  floods.  In  Rumania  the 
outlook  is  considered  good.  In  Italy  conditions  are  also 
favorable.  The  Food  Ministry  of  that  country  states  that 
breadstuffs  are  now  on  an  economic  basis,  and  that  coarse 
grains  will  be  entirely  decontrolled  soon.  To-day  prices 
d(!clined.     They  closed  10  to  11  cents  lower  than  a  week  ago. 

DAILY   CLOSING   PRICES   OP   WHEAT    IN    NEW  YORK. 

Sat.     Mon.     Tues.    Wed.  Thurs.      Fri. 

No.  2  red cts.  nom.    nom.    nom.    nom.  nom.    nom. 

DAILY  CLOSING   PRICES  OF  WHEAT   FUTURES   IN  CHICAGO. 

Sal.     Mnn.    Tiies.    Wrd.  Thurs.     Fri. 

March  dclivcr.v  in  elevator cts. 171        lf>7J4    IWi       Vu%  \m'A   166J4 

May  delivery  in  elevator 162       1.59       1.59       159Ji  157H   1.53J4 

Indian  corn  declined  like  everything  else  on  the  grain  list, 
partly  owing  to  the  German  news  and  the  big  farm  reserves. 
Thev  are  the  biggest  in  Ame.-ican  historv.  The  total  on 
March  1  was  1,572,307,000  bushels,  or  48.6%  of  the  1920 
crop,  compared  with  1,070,677,000  bushels,  or  37.5%  of  the 
1919  crop  so  held  a  year  ago.  About  87  %,  or  2,811,266,000 
bushels  of  the  1920  crop  is  merchantaole,  compared  with 
87%,  or  2,486.000  bushels,  of  the  1919  crop.  Total  reserves 
March  1  1919  were  855,269,000  bushels,  or  .34.2%  of  the 
crop;  in  March  i91S,  i. 2.53, 290, 000,  or  40.9%;  in  March 
1917,  782,303,000,  or  30.5%;  in  March  1916,  1,116,6-59,000, 
or  37.3%;  in  March  1915,  910,894,000,  or  .34.1%;  in  March 
1914,  866,392,000,  or  35.4%;  in  March  1913,  1,289,6.55,000, 
or  41.3%,  and  in  March  1912,  884,0.59,000  bushels,  or  34.9%. 
These  are  the  largest  reserves  ever  known.  Moreover,  re- 
ceipts have  been  rather  large.  There  has  been  a  moderate 
export  demand;  200,000  bushels  were  sold  for  Europe  early 
in  the  week.  The  feeling  much  of  the  time  has  been  bearish. 
Big  supplies  and  slowness  of  trade  account  for  it.  The 
United  Slates  visible  supply  increased  1,510,000  bushels  last 
week,  bringing  it  up  to  23,838,000  bushels,  against  5,143,000 
bushels  a  year  ago.  Later  175,000  bushels  sold  for  export. 
Receipt  decreased  a  little,  but  only  a  little.  The  market 
has   lacked  snap. 

Argentine  shipments  of  corn  were  452,000  bushels  against 
935,000  last  week  and  1,294,000  last  year.  The  weather 
there  has  been  favorable  for  corn  and  picking  is  reported 
from  the  extreme  north.  First  arrivals  wiU  probably  be 
damp  but  the  quahty  is  considered  good  in  general.  The 
new  Argentine  corn  crop  is  expected  to  furnish  an  export- 
able surplus  of  175,000,000  bushels,  outside  of  any  carryover 
from  the  old  crop.  In  South  Africa  rains  have  benefited 
corn.  In  Rumania  corn  is  being  offered  more  freely. 
Today  prices  declined  and  ended  2  to  23^c.  lower  than  last 
Friday. 

DAILY   CLOSING   PRICES   OF   CORN   IN   NEW    YORK. 

Sal.     Mon.    Tues.    Wed.     Thurs.  Fri. 

No.  2  yellow cts.  89 H     88^i     87J^     885^     875^  85M 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sal.     Mon.   Tues.    Wed.     Thurs.  Fri. 

May  deU very  in  elevator cts.   71^     70>^     70»4     713^     70H  69H 

July  delivery  in  elevator 73%     73         72?^     7334     72?^  71 M 

Oats  deeUned  in  response  to  the  fall  in  other  grain.  The 
German  news  affected  the  market.  Besides  the  cash  de- 
mand was  poor  and  receipts  were  rather  larger.  It  looked  as 
though  the  country  was  more  disposed  to  sell.  The  \'isible 
supply  changes  for  the  week,  it  was  true,  were  not  marked. 
It  increased  68,000  bushels,  against  35,000  in  the  same  week 
last  year.  That  makes  the  total,  however,  34,210,000  bush- 
els, against  10,436.000  bushels  a  year  ago.  Farm  reserves 
en  March  1  were  270,000,000  bushels  above  what  they  were 
on  the  same  date  last  year.  This  was  far  larger  than  had 
been  expected.  It  is  a  high  record.  It  helped  to  send  prices 
downward,  though  the  market  was  so  narrow,  and  so  ex- 
tremely slow,  that  the  decline  did  not  go  far.  Demand  was 
simply  absent.  Hedge  selling  told  to  some  extent.  The 
supply  of  oats  held  on  farms  is  689,566,000  bushels,  or  45.2% 
of  the  1920  crop,  compared  with  418,983,000  bushels,  or 
34.0%  of  the  1919  crop  a  vear  ago.  Farm  stocks  on  March  1 
in  other  vears  were,  in  1919,  .590.251.000  bushels;  in  1918, 
.599,208,000;  in  1917,  394,211,000;  in  1916..598. 148,000; 
in  1915,  379,369,000,  and  in  1914,  419,476,000  bushels. 
To-day  prices  declined  and  ended  3c.  lower  for  the  week. 

D.\ILY  CLOSING  PRICES  OP  OATS  IN  NEW  YORK. 

Sat.     Mon.  Tues.   Wed.    Thurs.     Fri. 

No.  1  white cts_   583^     58  573^     573^     57  56 

No.  2  white 5734     573^  57         57         56H  5534 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.     Mon.  Tues.     Wed.   Thurs.     Fri. 

May  delivery  in  elevator cts.  463^     455^  45%     ioYs     44M  435^ 

July  delivery  in  elevator 47         46%  463i     4634     45J|  44^g 

Rye  declined  with  other  grain.  Besides,  the  European 
political  complications  are  expected  to  hurt  foreign  trade. 
The  Government  gave  no  figures  on  the  farm  reserves  of 
rve.  The  \isible  supplv  in  the  United  States  deci-eased 
272.000  bushels,  leaving  it  1,706,000  bushels  against  19,- 
596,000  a  vear  ago.  The  supplv  of  barlev  held  on  farms 
on  March  i  was  69,836.000  bushels,  or  34.6%  of  the  1920 
crop,  compared  with  36,848,000  bushels,  or  22.8%  of  the 
1919  crop  so  held  a  year  ago.  Some  export  demand  has 
latterly  been' reported,  but  it  weighed  little  against  the  ad- 
verse factors.     Indeed  cash  premiums  have  declined  some- 
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what,  df'spite  the  fact  that  the  supply  of  rye  is  but  moderate. 
To-day  prifes  fell  afjain.  They  ended  7li  to  H^^^c.  lower 
for  the  week. 

DAILY  CLOSING   PKICES 


OP  RYE  FUTURES  IN  CHICAGO. 

Sal.     Mon.    Tues.     Wed.   Thurs.     Fn. 
ct8.H5»4    lU'v    ii'-i'i    i'i-i^    H2W    110 


May  delivery  in  elevator- 
July  delivery  in  elevator 128?i    127?i    120? 

The  following  are  closing  quotations: 

GRAIN. 
Wheat —  Oats — 

No   2  red $1  S8^  No    1  white... 

No.  1  spring 

Corn — 

No.  2  yellow 


^. 


Nominal 
1  64 


56 


white ."iSJ-j 

white 54>ii 


No    2 

No   3 

Barley — 

FeedlnB. KOtffiSfi 

Malting 9()(")'J7 


FLOUR. 


Spring  p.itents fS  7,")@ 

Winter  straights,  soft  8  l()(a> 

Hard  winter  straights  S  7.">@ 

Clear 6  .W® 

Rye  flour 8  50® 

Corn  goods.  100  lbs.: 

Yellow  meal 2  00® 

Cornflour 2  00@ 

For  other  tables  usually 


$9  2-. 

8  ;{.'■. 

9  2r> 
7  r<o 
9  2:) 

220 

2  25 


Barley  goods — Portage  barley: 


No  1 
Nos.  2,. 3 and 4 pearl 
Nos.2-0aiid.'H-0..- 
Nos.-1-Oand.VO... 
Oats  goods — Carload 
spot  delivery 


$7  25 
7  50 
7  15® 
7  50 

6  00 


7  25 


given  her,  see  page  996. 


AGRICULTURAL  DKPARTMENTS  REPORT  ON 
CEREAL  STOCKS  —The  Agricultural  Department's  re- 
port on  cer(>al  stocks.  &.c.,  was  issued  on  March  8  as  follows: 

The  Crop  Reporting  noard  of  tlie  Hiireati  of  Ooi)  Kstiniates.  from  reuorts 
of  corre.spondents  and  agtMits,  estimates  that  tlie  amount  of  corn  on  farms 
M.-»rc-h  1  1<»21  was  about  1 .572. :107 .000  bushels,  or  48.6' ;  of  the  1920  crop, 
against  1.070.677.000  bu.sliels.  or  37.5';  of  the  1919  crop  on  farms  March  1 
1920.  and  8.'>5.269,000  bu.shols,  or  :M.2'';  of  the  1918  crop  on  farms  March  1 
1919.  The  i)ro]>orlion  of  tlte  1920  crop  wliich  is  mercliant.-iblo  is  about 
87%  (equivalent  to  2.811.266.000  bushels),  against  87.0'c  (2,486.296.000 
bushels)  of  the  1919  crop  and  82.4%  (2,0()2,041,000  bushels)  of  the  1918 
croD. 

The  amount  of  wheat  on  farms  March  1  1921  was  about  207,591.000 
bushels,  or  26.4'';  of  the  1920  crop,  aicainst  101,624,000  bu.shels.  or  17.6''; 
of  the  1919  crop  on  farms  March  1  1920.  and  128,703,000  bushels,  or  M.OSc 
of  the  191S  crop  on  farms  March  1  191 — . 

The  amount  of  oats  on  farms  March  1  1921  was  about  689,566,000  bu.sh- 
els,  or  45.2<'<,  of  the  1920  crop,  against  418.983.000  bushels,  or  34.0''/c  of 
the  1919  crop  on  farms  M.-u-ch  1  1920.  and  590,251,000  bushels,  or  38.4% 
of  the  1918  crop  on  farms  March  1  1919. 

The  amount  of  barlev  on  farms  March  1  1921  was  about  69.830,000  bu.sh- 
els,  or  34.6%  of  the  1920  crop,  against  36,848,000  bu.shels,  or  22.8%  of  the 
1919  crop  on  far:iis  March  1  1920,  and  81,746,000  bushels,  or  31.9%  of  the 
1918  crop  on  farms  March  1  1919. 

As  of  interest  in  connection  with  this  report,  we  give  below 
a  statement  covering  the  stock  of  corn  on  March  1  for  a 
series  of  years  as  made  up  by  us  from  the  Agricultural  De- 
partment's figures: 

Product  of  On  Hand  Consumed  nr 

Prerioiis  Year.  March  1 .  Per  Distributed. 

Corn —                                  tSus)>els.  Bushels.  Cent.          Biishels. 

March  1908 2. .592.320. 000  902.429,000  37.1  1.629.891.000 

1909 2,068,651.000  1,047,703,000  ,39.3  1.020.888,000 

1910 3,5,52,190,000  977. .501, 000  38.3  1  ,.574,029,000 

1911 2,880,260,000  1,165,378.000  40.4  1,720,882.000 

1912 2.531.488,000  884,0,59,000  34.9  1,647.419,000 

1913 3,124,746,000  l,289.6.'-)5.000  41.3  1,835,091.000 

1914 2,440,988,000  800.392,000  35.4  1  ,,580,, 590. 000 

1915 2,672,804,000  910,894,000  34.1  1,716,910.000 

1916 2.994,793,000  1,116,5.59,000  37.3  1,874,234,000 

1917 2, .566, 927, 000  782,;ifl3,000  30.5  1,784,024,000 

1918 3,065.233,000  1,2.53,290.000  40.9  1,811,933,000 

1919 2. .502, (505,000  855,209,000  34.2  1,047,360,000 

1920 2, 8.58, ,509,000  1,070,007,000  37,5  1,787,902,000 

1921 3,232,307,000  1,572,1507,000  48.6  1,()00, 060,000 

The  stock  of  wheat  on  March  1  for  14  years  is  shown  in 
the  subjoined  table: 

Product  of  On  Hand  Consumed  or 

Previous  Year.  March  1 .  Per  Distributed. 

Wheat —                               Bushels.  Bushels.  Cent.  Bushels. 

March  1908 634.087.000  148,721,000  23.5  4,58,340,000 

1909 604,002.000  143,092.000  21.0  ,520,910,000 

1910 083.3,50.000  160,214,000  23.4  .523,i:'.0,000 

1911 635,121,000  102,705.000  25.6  427,416,000 

1912 621,338,000  122,025,000  19.6  499,313,000 

1913 7.30,207.000  1,56.183.000  21.4  573,784,000 

1914 703,380,000  151,809,000  19.9  Oil, ,571,000 

"    ■     1915 891,017.000  1,52,903,000  17.2  738.114.000 

1916 1,025,801,000  244,801,000  23.8  781.3.53,000 

1917 030.318,000  100,0,50,000  15.8  .535,008,000 

1918 030,055,000  107,745,000  16.9  ,528,910,000 

1919 921,438,000  128,703,000  14.0  792,735,000 

1920 934,265,000  104.024,000  17.0  709,041,000 

1921 -     789,878,000  207, .591,000  26.4  .582,287,000 

THE  DRY  GOODS  TRADE 

Neio  York.  Frirlaij  Nir/ht.  March  11  1921. 

In  keepiu.s  with  practically  all  other  lines  the  dry  goods 
trade  ha.s  continued  extremely  unsetthul  during  the  week, 
which  is  not  stran,sre  in  view  of  the  numerous  disturbing 
influences,  both  present  and  pro.spective.  The  further  de- 
lay in  settling  the  German  reparations  question  has  re- 
mained as  an  obstacle  in  man.v  quarters;  another  being 
the  prosjjective  alterations  in  the  tariff  as  a  result  of  tlie 
change  in  the  Administration  at  Washington.  T'nemiiloy- 
ment  is  growing  in  many  sections.  leadin.s  to  a  reduced  buy- 
ing power,  and  t\w  threats  of  substiiiitial  wage  reductions 
in  many  imi)ortant  industries  give  rise  to  predictions  of 
additional  labor  troubles. 

There  is  still  a  free  movement  of  t(>xtiles  on  old  orders, 
esi)ecially  for  cotton  goods,  indicating  that  retail  trade  con- 
tinues good,  necessitating  constant  rei»lenishiuent.  Buyers 
for  retail  bouses  are  taking  soiiiethin.i:;  ever.v  day,  man.v 
small  repeat  orders  l)eing  received  for  goods  to  be  sbipiuHl 
quickly.  A  fair  volume  of  business  is  also  coming  in  from 
traveling  representatives.  As  an  indication  of  the  reduced 
buying  power  in  various  industrial  sections  it  is  i)ointed  out 
that  d(>mand  is  centered  almost  entirely  in  standard  and 
staple  lines,  to  the  exclusion  of  the  more  fancy  and  less 
economical  goods  that  were  wanted  during  more  prosjjerous 
times.  .Jobbers  are  likewise  buying  in  a  hand-to-mouth 
manner  and  it  is  evident  that  many  of  them  are  short  of 
many  domestic  and  dress  goods.     Further  satisfactory  de- 


veloi)ments  are  noted  in  woolen  goods,  there  being  good 
response  to  the  oi>ening  tif  additional  fall  lines  at  attractive 
I)rices. 

iiates  for  commercial  money  continue  firm  as  demuud  is 
fairly  active,  lOxceptioiial  jtaper  of  short  maturities  is  still 
lifiiig  discotinteti  at  7^:i'/f.  but  for  most  iiann's  and  regular 
maturities  the  rate  is  still  7%%. 

DOMESTIC  OOTTOX  (JOODS,  Kuyei-s  continue  to 
show  interest  in  a  decidedly  wide  variety  of  finisluvl  cotton 
goods,  I'sjieeially  when  available  for  quick  delivery.  In 
fact,  few  if  any  of  the  retailers  will  buy  for  more  than 
tliirty  days  ahead.  While  demand  in  some  <iuartors  sliows 
sit,'ns  of  .slackening  there  is  still  an  insistent  call  for  ship- 
iMcnt  of  goods  itreviously  ordered.  It  is  evident  that  similar 
orders  shipped  a  short  time  ago  Imve  already  been  distrib- 
uted and  tluit  inmiediate  replenisliment  is  an  imfierative 
lu'cessily  in  many  <piaiters.  A  significant  fact  is  that  the 
new  buying  is  confined  to  a  large  extent  to  the  more  staple 
line.s,  making  it  clear  that  many  distributers  expwt  tliat 
their  future  business  will  be  almost  wholly  in  i»oi)ular  priced 
goods,  .\vailalile  supjilies  of  sucji  goods  are  somewhat 
small.  There  is  an  urgent  call  for  (U>Iiveries  of  giii'_'liams 
on  old  orders,  and  especiall.v  of  fiiu'  goods  in  small  checks, 
little  of  which  seems  to  be  available.  Many  f)rinters  of  per- 
cales and  staple  i)rints  are  running  full  time  and  are  asking 
for  immediate  shipments.  The  same  is  true  of  branded 
bleaclKul  cottons,  wide  slieelings,  sheets  and  pillow  cases, 
and  also  the  better  known  grades  of  wash  fabi'ics.  There 
is  also  a  stead.v  moveinent  of  dotttMl  Swisses,  or  voiles,  ba- 
tistes, and  organdies  of  that  character.  Foulard  designs  of 
voiles  s(»ll  well,  especially  those  with  dark  grounds.  Jlm- 
broldered  voiles  lead  the  more  expensive  goods,  while  the 
high-class  trade  is  also  buying  steadily  of  fine  plaid  novel- 
ties and  colored  yarn  voiles. 

Owing  to  the  imsettleinent  in  raw  cotton  there  was  a  poor 
demand  for  i)riiit  cloths.  At  the  beginning  concessions  of 
about  a  quarter-cent  led  to  moderate  sales  of  spot  goods, 
but  subsequently  even  this  .small  business  was  lacking.  The 
low  i)rices  named  b.v  S(>cond-hand  sellers  last  week  have 
been  met  b.v  certain  mill  agents,  viz.  6%c.  for  04  x  6O9;  7%c. 
for  G8  X  72s;  and  5%c.  for  GO  x  48s.  Some  bids  were  heard 
for  narrow  cloths.  l)ut  generally  too  low  to  interest  mills. 
Some  accepted  a  basis  of  4i/4c.  for  8.2()s.  hut  this  was  not 
general.     There  were  sales  also  of  6..')0  56  x  44s  at  S'/^c. 

("onditions  as  to  sheetings  have  become  so  bad  that  many 
large  mills  are  out  of  the  market.  excei)ting  for  special  cus- 
tomers. Small  sales  were  made  of  (J.l.'is  on  spot  at  4i.{.c. : 
also  of  .■>7-incb,  4-yard  goods  at  G%c..  and  ,'51-inch,  5  j'ards 
at  .Ic.  In  spite  of  these  low  prices  man.v  bu.vers  were  un- 
interested, largely  because  of  the  ch(>apness  of  burlaps. 
Drills,  twilLs,  sateens  and  fine  yarn  goods  were  dull  and 
featur(>less.  There  was  some  demand  for  better  grades  of 
.sateens  on  si)ot.  but  many  houses  bad  no  stock.  This  busi- 
ness went  to  sc^cond  hands  at  concessions  under  mill  quo- 
tatioiKS. 

WOOLEN  GOODS.— Although  business  in  woolens  con- 
tinnt's  hard  in  man.v  wa.vs,  it  is  an  encouraging  feature  that 
the  new  prices  named  on  fall  goods  brought  in  enough  or- 
ders to  keep  many  mills  husy  all  summer.  The  fact  that 
th(>  lower  levels  have  develoi)ed  keen  competition  has  stimu- 
lated business,  notabl.v  on  the  coarser  fabrics,  on  which 
])rices  were  especially  attractive.  The  market  for  men's 
wear  is  oitening  slowl.v.  Fanc.v  woolen  and  worsted  suit- 
ings for  fall  were  oj^ened  at  dbscounts  of  45  to  rtrt'Tc  com- 
])ared  with  last  season  and  the  volume  of  orders  resulting 
was  fairl.v  satisfactory.  Cutters  have  been  laying  down 
some  good  orders  for  staple  dress  goods,  such  as  serges. 
Tricotines  are  still  favored  for  spring  and  future  use.  In 
the  cloakings  a  good  call  is  notcKl  for  bolivias  and  velours. 
TwecHls  are  en.joying  a  better  demand  for  both  men's  and 
women's  wear  and  some  expect  a  greater  development  in 
this  line  next  fall.  On  the  new  lines  of  men's  goods  opened 
fancies  have  continued  in  better  demand  than  staples,  the 
best  sellei's  being  herringbone  and  pencil  stripe  effects. 

FOIfEIGX  DUY  GOODS.— The  burlap  market  has  re- 
mained extremely  slow,  and  prices  liave  a.gain  declined, 
largely  reflecting  offerings  from  Calcutta  at  new  low  fig- 
ures. This  latter  was  owing  partly  to  the  drop  in  rupee 
exchange,  which  offset  the  decision  to  adojit  n  four-day 
week  in  the  mills  on  April  1.  Calcutta  quotations  were: 
For  4()-inch,  S-oz..  H.7nc.  for  March  and  4.20f.  for  April: 
for  lOi/.-oz..  4,7r>c.  for  .March  and  o.Oac.  for  April.  Li.srht 
weights  on  the  s]K)t  were  fairly  st(>ady  at  the  start,  but  later 
sagged  about  a  quarter-cent,  being  quoted  at  4.2.")C.  The 
lO'L'-oz.  goods  were  tiuoted  at  4.S5c.  and  might  have  been 
secured  at  less  on  firm  bids.  Business  has  continued  quiet 
in  the  local  linen  market,  but  the  opinion  prevails  among 
iinporl(M-s  orders  will  soon  conie  in  more  freely  from  .iolt- 
liers'  representatives  who  are  traveling  amon-j;  retailers 
throughout  the  country.  Mainifacturers  abroad  are  some- 
what uneasy  b(>cause  of  the  raw  material  situation.  Be- 
cause of  slow  trade  an  ai)parent  surplus  exists,  and  yet  it 
is  conctHled  that  the  sui)|ily  available  is  not  enough  to  keep 
mills  running  at  full  capacity  for  more  than  a  few  weeks 
or  months.  Tlie  failiu'e  of  the  last  Irish  crop  to  come  up  to 
exix'ctations  will  i)rol)al)l.v  restrict  new  planting  there  and 
on  the  Continent  it  is  said  that  Germany  is  taking  more 
than  its  usual  share  of  the  production. 
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NEWS   ITEMS. 

Indians. — Lcgislnlurc  Adjourns. — Tlic  sovonty-seoond 
.session  of  tho  Indiana  general  Assembly  adjourned  sine  die 
on  March  S.  In  summarizing  the  work  of  tlie  Lef^islature 
Ihe  Indianapolis  "News"  under  date  of  March  8  said  in  part: 

■'Tho  1019  li'KlsIaturo  adopted  resolutions  for  sixippn  conKtltutlonal 
iuncndintnitsi.  and  of  the  Rlxtcen.  the  session  Just  clostsl  adopted  thirteen, 
rejectJHl  two  and  failed  to  act  on  one.  The  thirteen  proposed  amendments 
approved  by  the  two  sessions  of  the  loKislature  will  be  submitted  to  the 
voters  of  tho  State  at  a  special  election,  to  be  held  on  Sept.  0  1921. 

Tho  proposal  for  a  constitutional  amendment  that  Is  likt^ly  to  arouse 
most  wide-spread  public  interest  is  one  that  says  the  (joneral  assembly  shall 
provide  by  law  for  a  systena  of  taxation.  This  i)roposal  is  designed  to  o\n:i\ 
the  way  for  the  classification  of  property  for  taxation  in  lieu  of  the  present 
system  of  assessinK  at  cash  value. 

Another  proposal  of  first  Importance  would  Krant  equal  suffraKC  to  women 
and  ri^trlcl  the  franchise  to  citizens  of  the  United  States.  The  first  part  of 
the  amendment,  which  was  proposed  two  years  ago.  Is  of  less  consequence 
in  view  of  the  Ffxleral  enfranchisement  of  women,  but  the  second  part  will, 
if  Uie  electorate  approves,  remove  the  evils  of  alien  votlnR.  under  the  present 
Constitution.     Little  opposition  is  expected  to  this  amendment. 

Tho  constitutional  amendment  proposals  originated  in  the  1919  session 
as  did  the  State  tax  law,  tho  conservation  commission  law  and  the  State 
highway  commi-ssion  law,  which  were  amended  by  the  session  Just  ended. 
So  it  is  s«!cn  that  a  (?ood  deal  of  the  work  of  the  legislature  that  has  just 
closed  had  to  do  with  measures  of  tho  1919  session. 

Measures  of  fundamental  importance  which  were  passed  by  this  session 
of  the  legislature  and  which,  like  the  action  on  the  re„solutions  for  amending 
the  (Constitution,  attracted  comparatively  little  attention  while  they  were 
pending,  are  tho  act  permitting  citit^s  to  adopt  the  commission  or  commission 
manager  form  of  government  and  the  acts  providing  for  city  planning  and 
city  zoning  systems. 

New  York  City. — Assessed  Value  and  Tax  Rates  for  1921. — 
The  Board  of  Aldermen  on  March  1  approved  the  assessment 
rolls  of  real  and  personal  property  for  1921.  The  total 
assessed  A^aluation  for  the  five  boroughs  is  $10,180,207,279, 
of  which  $9,972,985,104  consists  of  real  estate  (including  real 
estate  of  corporations  and  special  franchise  assessments)  and 
$213,222,175  of  personal  property.  There  is  an  increase  of 
$1,346,862,547  in  the  real  estate  values,  while  personal  prop- 
erty has  decreased  $83,284,010. 

The  following  table  gives  the  assessment  of  each  class  of 
property  by  boroughs: 

Real  Estate. 
BoTougb —  1921.  1920.  Inc.  for  Dec. 

Manhattan— Ordinary  real  estate $5,470,482,258  $4,805,084,146  $665,398,112 

Real  estate  of  corporations 131.198.850        113,739,925       17,458,925 

Special  franchisea 277.166.525        267,947.816         9,218.709 

Bronx— Ordinary  real  estate 766.871.771        672,726,721       94,145,050 

Real  estate  of  corporations -        63,756.150  51.408,650         2.347,500 

Special  franchises 31,819,482  29,172.893         2,646.589 

Brooklyn— Ordinary  real  estate 2,267,238.056     1,811,626.806     455.611.250 

Real  estate  Of  corporations 45,774.850  39.164.350         6,610.500 

Special  franchises 82,473.567  87,020,049/)Cc.4,546,482 

Queens— Ordinary  real  estate 645.939,140        569.694,575       76,244,565 

Real  estate  of  corporations 40.876,330  37,577,450        3,298,880 

Special  franchises 32,002,669  29.137,134         2,865,535 

Richmond— Ordinary  real  estate 117,749,970        102,766.550       14.983.420 

Real  estate  of  corporations 4,841,150  4.620.800  220,350 

Special  franchises 4.794,336  4,434.692  359.644 

Manbatlan-        Bronx.  Brooklyn.         Queens.       Richmond.  Total. 

S  S  S  £  S  S 

19215.878.847,633  852,447.403  2.395,486,473  718,818,139  127,385,456  9,972.985,104 

1920  5,186,771,887  753.308.264  1.937,811,205630.409,159  111,822,042  8,626,122,557 
Inc.       692,075,746    99,139,139      457,675.268    82,408,980    15,563.414  1,346,862,547 

Note.- — The  classification  "real  estate  of  corporations"  is  made  in  accordance 
with  charter  direction,  and  is  not  exactly  what  the  title  would  seem  to  imply.  In 
part  It  Is  Improvements  In  streets  and  public  places  not  assessed  as  a  special  franchise, 
and  chiefly  it  consists  of  the  private  rights-of-way  of  public  service  corporations  and 
improvements  on  such  rights-of-way.  Special  franchises  include  the  tangible  prop- 
erty of  public  Service  corporations  situate<l  In  streets  and  public  places,  together  with 
the  value  of  the  privilege  of  maintaining  and  operating  them  there. 

Personal  Property. 

Non-        Personal 
Resident     SaxeLaw, 

Resident        Personal      Corporations (^Scc.  7,         .Sec.  7. 

Boroughs —     Personal,      of  Estate.     Resident.      Non-Res.    Sub.  Div.  1.     Sub.  2. 

Manhattan —  $  $  $  $  $  8 

1921 102.043.350   11,519.100  15,234.350     7,078,200  14,020, .500  2,847,100 

1920 122,001.500  17.65.5.20O  22.673,850  42,888,250  17,791,500  4,053,050 

Bronx — 

1921 12,920,900    541,300    434,500     3,000   

1920 15,299,850    787.750    790,600    333,000   

Brooklyn — 

1921 32.069.800     2.751.700     2.894,350  26,000      

1920 32,206,250     2.805,100     2,656,500     3,507,050      18,000 

Queens — 

1921.- 6,231,150        601,400        564,300  12.500      

1920 7,150,600        680.850        750.150        210.500      

Richmond — 

1921 1,167,275    120,300    141.100   

1920 1,644.585    228.450    258,600    115,000   

Total — 

1921 154.432.475  15.533.800  19.268.600     7.119,700  14,020,500  2.847.100 

1920 178,302,785  22,157,350  27.129.700  47,053,800  17,791, .500  4,071,050 

Decrease 23,870,310     6,623,550     7,861.100  39.934,100     3,771,000  1,223,950 

Manhattan.         Bronx.  Brooklyn.        Queens.      Richmond.  Total. 

1921  -.$152,742,600  $13,899,700  $37,741,8.50  $7,409..350  $1,428,675  $213,222,175 
1920  --  227,063,350  17,211,200  41,192.900  8.792.100  2.246.635  296,506,185 
Decrease  74,320,750       3,311,500       3,451,050     1,382,7.50        817,960       83,284,010 

Grand  Totals  of  Real  E^state  and   Personal  Property. 

1921.                    1920.  Increase. 

Manhattan $6,031, .590,2.33  $5,413,835,237  .5617,7.54,996 

Bronx 866.347.103         770,519,464  95,827,639 

Brooklyn 2,433,228.323      1,979.004.105  454,224,218 

Queens 726,227,489         645,201,259  81,026,230 

Richmond 128,814,131         114,068.677  14,745.454 

Total $10,186,207,279  $8,922,628,742  $1263,578.537 

With  the  above  figures  as  a  basis,  the  tax  rates  for  1921 
(given  on  a  $100  valuation)  have  been  fixed  as  follows,  1920 
figures  being  given  for  comparison: 


New  York 

County. 
R.  E.   Pers. 

Taxratel921 2.77    2.77 

Tax  rate  1920 2.48    2.39 

Increase .29       .38 


Bronx  Kings  Queens  Richmond 

County.  County.  County.  County. 

R.  E.    Pcrs.  R.E.   Pcrs.  R.E.   Pers.  R.E.  Pers. 

2.84     2.83  2.80     2.80  2.85     2.79  2.83     2.83 

2.53     2.44  2.54     2.43  2.54     2.54  2.53     2.53 

•31        .39  .26        .37  .31        .25  .30       .30 

We  are  advised  by  .Jacob  A.  Cantor,  President  of  the  Board 
of  Taxes  and  Assessments,  that  those  who  are  exempt  from 
taxation  under  the  ordinance  (which  became  effective  Feb.  25) 
exempting  from  taxation  for  a  period  of  ten  vears  dwellings 
erected  between  April  1920  and  April  1922, 'must  apply  to 
the  Board  for  deduction,  or  remission  if  they  have  paid  their 


tax,  as  there  was  no  time  in  which  to  make  the  necessary 
adjustment  under  the  new  law. 

Ilouning  Mcnnure  Becomcn  I'Jffr.r.Hve. — Tho  housing  measure, 
designed  to  stimulate  home  building  in  Now  York  City  by 
exempting  new  rlwelling  stnuitures  from  taxation,  was  passed 
by  the  Board  of  Estimate  and  signed  by  the  Mayor  on  Feb. 
25.  Tho  ordinance,  designed  to  stimulate  construction  of 
dwellings,  to  relievo  the  housing  shortage  under  a  pcrmi.ssive 
Slate  law,  exempts  from  taxation  for  a  period  of  ten  years 
dwellings  erected  between  April  1  1920  and  April  1  1922,  to 
the  amount  of  .$5,000  for  each  separate  family  dwelling, 
whether  a  single-family  house,  a  part  of  a  two  or  three- 
family  house  or  an  apartment,  at  the  rate  of  $1,000  a  room, 
up  to  five  rooms.  The  period  of  exemption  will  run  from 
the  date  of  occupancy. 

New  York  State. — Bill  Proposed  That  Savings  Funds 
May  be  Invested  in  Equipment  Obligations. — A  bill  proposing 
an  amendment  to  the  Banking  Law  by  adding  a  new  sub- 
division to  Section  239  is  in  the  Legislature.  The  bill  would 
permit  the  investment  of  the  deposits  and  guaranty  fund  of 
savings  banks  in  equipment  obUgations  or  equipment  trust 
certificates. 

We  print  the  bill  in  full  below: 

AN  ACT  to  amend  the  banking  Law.  In  relation  to  the  Investment  of 
the  deposits  and  guaranty  fund  of  savings  banks  In  equipment  obliga- 
tions or  certificates. 

The  People  of  the  Slate  of  Xew  York,  represented  in  Senate  and  Assembly, 
do  enact  as  follows: 

Section  1.  Section  2'.i9  of  Chapter  369  of  the  laws  of  1914.  entitled 
"An  act  In  relation  to  banking  corporations,  and  Individuals,  partnerships, 
unincorporated  associations  and  corporations  under  the  supervision  of  the 
banking  department,  constituting  chapter  2  of  the  consolidated  laws," 
subdivision  11  of  which  was  added  by  chapter  270  of  the  laws  of  1918.  and 
amended  by  chapter  717  of  the  laws  of  1920.  Is  hereby  amended  by  adding 
at  the  end  thereof  a  new  subdivision,  to  be  subdivision  12  to  read  as  follows: 

12.  In  equipment  obligations  or  equipment  trust  certificates  which 
comply  with  the  following  requirements: 

(a)  They  must  mature  not  later  than  fifteen  years  from  their  date; 

(b)  They  must  be  Issued  or  guaranteed  by  a  corporation  to  which  a  loan 
or  loans  for  the  con.structlon.  acquisition,  purchase  or  lease  of  equipment 
have  been  made  or  approved  by  the  Interstate  Commerce  Commission, 
under  authority  conferred  by  act  of  Congress  of  the  United  States  of 
America; 

(c)  They  must  be  the  whole  or  part  of  any  issue  maturing  serially,  annually 
or  .semi-annually; 

(d)  They  must  be  secured  by  or  .be  evidence  of  a  prior  or  preferred  Hen 
upon  or  interest  in,  or  of  reser\'atlon  of  title  to  the  equipment  in  respect  of 
which  they  have  been  issued  or  .sold,  and  or  by  an  assignment  of  or  prior 
interest  in  the  rent  or  purchase  notes  given  for  the  hiring  or  purchase  of  such 
equipment; 

(e)  The  total  amount  of  principal  of  such  Issue  of  equipment  obligations  or 
trust  certificates  shall  not  exceed  sixty  per  centum  of  the  cost  or  purchase 
price  of  the  equipment  in  respect  of  which  they  were  issued; 

(f )  The  remaining  forty  per  centum  of  said  cost  or  purchase  price  shall  be 
paid  by  or  for  tho  account  of  the  railroad  so  constructing,  acquiring,  pur- 
chasing, or  leasing  said  equipment,  or  by  funds  loaned  or  advanced  for  the 
purpose  by  the  government  of  the  United  States  or  one  of  its  agencies  or 
instrumentalities  and  subordinated  In  the  event  of  default.  In  respect  of  the 
lien  or  Interest  thereof,  upon  or  in  such  equipment  and  or  in  such  equipment 
or  rent  or  purchase  notes,  to  the  lien  or  interest  of  .said  prior  or  preferred 
equipment  obligations  or  equipment  trust  certificates. 

Not  more  than  twenty-five  per  centum  of  the  assets  of  any  savings  bank. 
less  the  amount  Invested  by  said  batik  in  railroad  bonds,  shall  be  Invested 
in  said  equipment  obligations  or  certificates.  In  determining  the  amount  of 
the  assets  of  any  savings  bank  under  the  provisions  of  this  subdivision  the 
value  of  its  securities  shall  be  estimated  In  the  manner  prescribed  for 
determining  the  per  centum  of  par  value  surplus  by  Section  257  of  this 
Chapter. 

Sec.  2.  This  act  shall  take  effect  immedinately. 

North  Ca,Tolim,.— Legislature  Adjourns. — The  North 
Carolina  Legislature  adjourned  on  March  8,  at  1  o'clock  a.  m . 
Important  among  almost  a  thousand  laws  enacted  is  one 
which  provides  for  an  issue  of  $50,000,000  bonds  for  the 
construction  of  5.500  miles  of  hard  surfaced  roads  throughout 
the  State. 

North  Dakota. — Legislature  Adjourns. — The  North  Da- 
kota Legislature  adjourned  March  5. 

Oliio.— Amendment  to  Constitution  Proposed. — A  joint 
resolution  proposing  to  amend  Section  2  of  Article  XII  of 
the  Ohio  Constitution  is  before  the  General  Assembly.  The 
resolution  proposes  that  the  proposition  to  amend  Section  2, 
by  fixing:  the  maximum  rate  for  all  taxes  hereafter  levied  in 
any  year  at  not  exceeding  15  mills  on  each  dollar  of  assessed 
valuation  in  any  taxing  district  (except  that  rates  in  excess 
of  this  limit  may  be  authorized  by  a  vote  of  the  people  if 
for  a  specific  purpose),  be  submitted  to  the  voters  in  Novem- 
ber.    We  print  the  resolution  in  full  below: 

.JOINT  RESOLUTION 
Relative  to  a  proposed  amendment  to  Article  XII,  Section  2.  of  the  Consti- 
tution of  the  State  of  Ohio,  relative  to  taxation  with  limitation. 

Be  it  resolved  by  the  General  Assembly  of  the  Slate  of  Ohio,  three-fifths  of  the 
members  elected  to  each  house  concurring  therein: 

That  there  shall  be  submitted  to  electors  of  the  State  for  their  approval 
or  rejection,  at  the  regular  election  to  be  held  on  the  first  Tuesday  after  the 
first  Monday  in  November.  1921,  a  proposal  to  amend  Article  XII,  Section 
2,  of  the  Constitution  of  the  State  of  Ohio,  to  read  as  follows: 

All  property  shall  be  taxed  by  such  rules  and  methods  as  may  be  provided 
by  law,  and  such  taxation  shall  be  just  to  the  subject  taxed. 

The  maximiun  rate  for  all  taxes  liereafter  levied,  in  any  year,  shall  not 
exceed  fifteen  mills  on  each  dollar  of  assessed  valuation  in  any  taxing  dis- 
trict, except  that  the  commissioners  of  any  county,  the  trustees  of  any  town- 
ship, the  council  or  other  legislative  body  of  any  mimicipal  corporation, 
or  the  board  of  education  of  any  school  district,  or  any  other  body  or  board 
by  law  authorized  to  issue  bonds  for  a  public  purpose,  may,  at  any  general 
election,  submit  to  the  electors  of  such  county,  township,  municipal  cor- 
poration, school,  or  other  taxing  district  in  any  manner  provided  by  law 
the  question  of  the  avithorization  of  rates  in  excess  of  the  limits  hereinbefore 
set  forth,  but  such  authorization  shall  be  only  for  a  specific  purpose,  specific 
period  of  time  and  specific  amount,  and  if  a  majority  of  the  electors  voting 
at  such  election  shall  vote  in  favor  of  authorizing  the  levy  of  taxes  in  excess 
of  .said  limits,  it  shall  be  lawful  to  levy  taxes  within  such  taxing  district, 
irrespective  of  any  tax  limitation  as  to  the  maximum  rate  of  taxation. 

All  bonds  outstanding  on  the  first  day  of  January  1913.  of  the  State  of 
Ohio  or  of  any  city,  village,  county  or  township  in  this  State,  or  which  have 
been  issued  in  behalf  of  the  public  schools  in  Ohio  and  the  means  of  instruc- 
tion in  connection  therewith,  shall  be  exempt  from  taxation,  and  burjTng 
grounds,  public  school  houses,  houses  used  exclusively  for  public  worship, 
institutions  used  exclusively  for  charitable  purposes,  public  property  used 
exclusively  for  any  public  purpose,  and  personal  property,  to  an  amount 
not  exceeding  in  value  five  hundred  dollars,  for  each  individual,  may.  by 
general  laws,  be  exempted  from  taxation;  and  laws  may  be  passed  to  pro- 
vide against  the  double  taxation  that  results  from  the  taxation  of  both  the 
real  estate  and  the  mortgage  or  the  debt  .secured  thereby  or  other  lien  upon 
it,  but  aU  such  laws  shall  be  subject  to  alteration  or  repeal;  and  the  value  of 
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all  property  so  exempted  shall,  from  time  to  time,  be  ascertained  and  pub- 
lished as  may  be  directed  by  law. 

Oklahoma. — Amciidntcnl  to  Constitution  Proposed. — ^A 
proposition  has  been  subniitti'd  to  tho  Oklahoma  LoKislaturc 
which  would  ani«'nd  Section  nine  of  Article  ten  of  the  State 
(Constitution.  The  resolution  i)roposes  to  extend  the  ta.\ 
limitation  from  '6\y>  mills  to  .')()  mills  on  the  dollar.  We 
print  the  resolution  below  showing  the  propos(;d  new  juatter 
in  italics: 

HOUSE  JOINT   RESOLUTION   NO.   2. 
A    RESOLUTION    submlttInK    a    proposed    constitutional    amendment, 
chaiiKli^  Article  10.  Section  9. 

8et;llon  1.  Ho  It  ro.solvfnl  by  tho  iiouse  of  Rcpro-sentatlvcs  and  Senate  of 
the  Stale  of  Oklahoma.  That  tho  .Sc.crotary  of  State  Is  hereby  Instructed. 
to  .submit  to  the  people  of  this  State  for  their  ratification  or  rejection  at  the 
first  election  held  throughout  the  State  wherein,  same  may  be  legal ly 
submitted  a  proposed  amendment  to  the  (Constitution,  changing  Article  10, 
3e<'tlon  9,  to  roiul  as  follows: 

Section  2.  Kxcept  as  heroin  provided  tho  total  taxes  on  ad  valorem  basis 
for  all  purposes;  Stal«.  County,  Township,  City  or  Town,  and  School  Dis- 
trict taxas  shall  not  exceed  In  any  one  year  fifty  mills  on  the  dollar,  to  be 
provided  as  follows:  State  not  more  than  three  and  one-half  mills.  County 
levy  not  more  than  ten  mills,  provided  that  any  (County  may  levy  not 
exceeding  two  mills  additional  for  (Coimty.  High  school  and  common 
sch<x)l  of  which  one  mill  shall  ho  for  High  school  and  one  mill  for  common 
schools,  sjild  money  shall  be  apportioned  as  provided  by  law. 

Township  levy  not  mon<  than  eight  mills.  City  or  Town  levy  not  mor(> 
than  twelve  mills.  School  district  levy  8H  on  the  dollar  for  school  district 
purpo.stss  for  the  support  of  tho  Connnon  Schools. 

Provldwl,  that  the  afonvwild  annual  rate  for  school  purpo.ses  may  be 
Incroasetl  by  any  si-hool  district  by  an  amoimt  not  to  exceed  ten  mills  on  the 
dollar  valuation  on  condition  that  a  majority  of  the  voters  voting  at  tho 
election  vote  for  said  Increase. 

Oregon. — Legidature  Adjourns. — The  Oreg;on  Legislature 
adjourned  sine  (lie  on  Feb.  23.  Among  the  more  important 
acts  of  tho  session,  according  to  the  Seattle  "Post-Intel- 
ligencer," were: 

The  passage  of  a  now  motor  code  changing  the  basis  of  the  licensing  system 
to  a  weight  basis,  authorization  of  a  87,000.000  bond  issue  for  carrying  on 
road  work  In  the  next  biennium,  doubling  of  the  tax  on  gasoline  sold  and 
u.sed  In  the  State  and  making  the  figiu-e  2  cts.  a  gallon,  pa.ssing  of  a  soldiers' 
bonus  law,  subject  to  referendum,  and  legalizing  cooperative  marketing  of 
farm  products. 

A  law  was  passed  to  permit  women  to  serve  on  juries,  but  not  malting  such 
service  compulsory.  A  State  budget  system  was  approved.  The  govern- 
or's salary  was  increased  from  $5,000  to  .$7,500  a  year.  Numerous  other 
salaries,  state  and  county,  were  increased.  The  legislature  defeated  all 
attempts  at  anti-Japanese  legislation.  Now  lays  of  importance  appljing 
to  Portland  only  included  port  improvement  and  tax  supervision  bills. 

South  Dakota. — Legislature  Adjourns. — The  South  Da- 
kota Legislature  adjourned  sine  die  on  March  4  at  11:45 
p.  m. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ACADIA  PARISH  ROAD  DISTRICTS,  La.— BONDS  NOT  TO  BE 
RE-OFFERED  AT  PRESENT  — The  $350,000  Sixth  Ward  Sub-road  District 
No  2  and  $180,000  Road  District  No.  2  5%  bonds,  wliich  were  offered 
without  success  on  Feb.  8 — V.  112,  p.  866 — will  not  be  reoffered  for  sale 
at  present. 

ADA  SCHOOL  DISTRICT  (P.  O.  Ada),  Pontotoc  County,  Okla. — 
BOND  SALE — An  issue  of  $75,000  school  bonds  has  been  sold.  This 
issue  was  voted  on  May  11  last — V.  110,  p   2215. 

ARISPEE   SCHOOL   DISTRICT    (P.    O.    Arispee),    Union    County, 

Iowa.— BOAT/)  SALE  — On  Feb.  16  $55,000  6%  5  1-6  year  school  bonds  were 
sold  to  Schanke  &  Co.  of  Mason  City  at  94  72.  Denom.  $1,000  Date 
March  1  1921.     Int   M.  &  N      Due  May  1  1926. 

In  giving  tho  notice  of  the  offering  of  said  bonds  in  V.  112,  p.  674 — 
we  incorrectly  stated  that  this  di.strict  would  .sell  $75,000  instead  of  $55,000. 
We  also  stated  in  the  said  notice  that  the  bonds  would  be  sold  on  March  1. 
This  date,  however,  was  given  to  us  by  E.  R.  Lathrop,  Secretary  Board 
of  Education 

ARKANSAS     CITY,     Cowley     County,      Kans.— PRICE     PAID  — 

The  price  paid  for  the  $64,195  30  paving  bonds  by  James  Stanton,  Contract- 
or,— V.  112,  p   866 — was  par 

ARMONA     SCHOOL     DISTRICT,     Kings     County,     Ca\if.— BOND 

SALE — E  H.  Rollins  &  Sons  were  the  successful  bidders  on  March  4  for 
tho  $65,000  6%  1-13  year  serial  school  bonds,  dated  Feb  8  1921. — V.  112, 
p    764 — at  100  06,  a  basis  of  about  5  99%. 

ASHLAND,    Ashland    County,    Ohio.— BOiVD    OFFERING.— E.    R. 

Balliet.  Director  of  Finance,  will  receive  bids  until  12  m.  March  12  for  the 

following  three  issues  of  6%  asse.ssment  street-improvement  bonds: 

$16,000  Clark  Ave.   bonds.     Denom.   .$800.     Due  $800  each  .six  months 

from  Sept.   1   1921  to  March  1   1931,  inclusive. 

6,300  Heltman  Ave.  bonds.     Denom.  $300.     Due  each  six  months  from 

Sept.  1  1921  to  March  1  1931,  inclu.sive. 
3,300  Alley  No.  16  bonds.     Due  $150  and  $450.     Due  $450  Sept.  1  1921 
and  $150  each  six  months  from  March  1  1922  to  March  1  1931 ,  incl. 
Date  March  1  1921.     Int.  M.  &  S.     Certified  check  for  1%  of  amount 
of  bonds  bid  for,  payable  to  the  "City  of  Ashland,"  required. 

ATLANTA,  Ca.— BONDS  VOTED.— On  March  8  tho  .$8,850,000  5% 
bond.s — V.  112,  p.  674 — carried  by  an  overwhelming  majoritj'.  The  ap- 
proximate vote  is  as  follows:  20.000  "for"  to  500  "against." 

ATLANTIC  CITY,  Atlantic  County,  N.  J.— BOND  .SALE.— Sherwood 
&  Merrifield  of  New  York  have  been  awarded  $885,000  6%  coupon  lionds, 
which  they  are  now  advertising  at  prices  to  yield  the  investor  5.70%. 
Prin.  and  semi-ann.  int.  payable  at  tho  Hanover  National  Bank  of  New- 
York.  Due  $75,000  Apr.  1  1924,  $55,000  Apr.  1  1926  and  .$755,000  Apr.  1 
1927. 

AUXILIARY  EASTERN  CANAL  IRRIGATION  DISTRICT  (P.  O. 
Chandler)  Maricopa  County,  Ariz. — BONDS  VOTED. — The  proposition 
providing  for  the  issuance  of  $2,000,000  6%  bonds,  carried,  by  a  vote  of 
88  to  0,  at  an  election  held  on  Feb.  15.  Said  bonds  will  be  offered  for  sale 
in  the  near  futiu-e. 

BACA  COUNTY  SCHOOL  DISTRICT  NO.  29,  Colo.— BOND  ELEC- 
TION— SALE — Subject  to  an  election  yet  to  be  called  $2,600  7%  15-30 
year  (opt  )  school  bonds  have  been  sold  to  the  International  Trust  Co. 
of  Denver 

BARTHOLOMEW     COUNTY      (P.     O.     Columbus),      Ind.— BOiVD 
OFFERING. — Smith  Carmichael,  (Jounty  Treasurer,  will  receive  bids  until 
10  a.  m.  Mar.  15  for  the  following  two  issues  ot  4'/i%  road  bonds: 
$7,280  A.  C.  Herring  et  al.  Kockcreek  Twp.  bonds.     Denom.  $364.     Due 

$364  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 
10.440  George  K.  Smith  et  al.  Hawcreek  &  Flatrock  Twps.  bonds.     Denom. 
$522.     Duo  $522  each  six  months  from  May  15  1922  to  Nov.  15  1931 
incl. 
Date  Mar.  15  1921.     Int.  M.  &  N. 

BELLINGHAM,  Lac  Qui    Parle  County,  Minn.— BOA'D  OFFERING. 

— Bids  will  be  received  until  8  p.  m.  March  22  by  the  Village  Recorder  for 
for  $20,000  6%  electric-light  bond.-*,  it  is  stated. 

BERNALILLO  COUNTY  SCHOOL   DISTRICT   NO.   6,   N.   Mex.— 

DESCRIPTION  OF  BONDS — Additional  information  is  at  hand  relative 
to  the  sale  of  the  $6,000  6%  bldg  bonds,  awarded  on  June  1  last  to  Bos- 
worth,  Chanute  &  Co.  of  Denver  at  90  294  and  interest — -V.  110,  p.  2505 — 
Denom  $.500  Date  June  1  1920  Int  J  &  D  Due  June  1  1940  op- 
tional June  1  1930.  Total  Bonded  Debt  (including  this  issue)  Jime  1  1920 
$8,000.     .\.ssessed  value  1919,  $544,825.     Actual  value  (est.)  $650.000.. 


BERNALILLO  COUNTY  SCHOOL  DISTRICT  NO.  li,  N.  M«>.— 

DESCRIPTION  OF  BONDS  —  Further  details  aj^  at  hand  relative  to  sale 
of  the  $6,000  ()';  bldg  IjoikIk.  awar<led  on  June  1  last  to  Boswcirth,  Ctianute 
>t  Co  of  Denver  at  90  191  and  inten^t-  V.  110,  p  2M^ — Deiiom  $500 
Dale  June  1  1920  Int  J  &  D  Due  June  1  1940  optional  June  1  1930 
Total  Bonded  Debt  (including  this  isMue)  June  1  1920.  S7,50U.  Aiiseased 
\alue  1919  $461,215       Actual  value  (est  )  $6(K),000. 

BERKELEY  COUNTY   (P.    O.   Moncka  Corner),   So.  C»ro.—BOND 

.s'.l /./•;.  The  Farmers'  &  .Merchants'  Hank  of  Moncks  Corner  has  pur- 
chased tho  $100,000  6%  bonds,  which  were  offered  ou  July  6  (V.  IK),  p. 
2694 ) . 

BIG     CREEK     DRAINAGE    DISTRICT,     Forsyth    County,    Ga.— 

BOND  OFFERING— lUdH  for  the  purchase  of  $16,064  6%  drainage  bonds 
will  be  received  by  J.  B.  Durham.  Commissioner  (P.  O.  Cummlng)  Denom 
9  for  $1,6(K)  and  I  for  $1,()64.  Prln.  and  ann.  int.  payable  in  New  York. 
Due  yearly  from  1923  to  1932  Incl. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  17-H  (P.  O.  Har- 
din), Mont.  BOND  SALE.  Bosworlh,  Chanule  Ac  Co.  of  Denver  wore 
tho  sviccessful  bidders  on  Mar.  7  for  the  $75,000  ti';;  whool-bldg.  boudi> 
(V.  112.  p.  674).  Date  Jan.  15  1921.  Due  Jan.  15  1941,  optional  on  or 
after  Jan.    15  1931. 

BLACK  HAWK  COUNTY  (P.  O.  Waterloo),  Iowa.— flO.VD  SALE.— 
Schanke  &  Co.  of  Mason  City  were  awarded  at  public  auction  on  Mar.  4 
$125,000  5%  county  btmds.  ft  is  stated,  at  100.14. 

BLAINE  COUNTY  (P.  O.  Chinook),  Mont.-  BOA//)  SALE.— Dxiriag 
1920  $78,000  6'<^.";  seed  grain  Ixnids  were  sold.  Dale  Apr.  1  1920.  Due 
1925.  optional   1922. 

BREA  SCHOOL  DISTRICT,  Orange  County,  Calif.— BOND  SALE- 
— On  March  1  the  $60,000  ti'/,,  school  bonds — V  112,  p  867 — were  sold  to 
K.  H  Itollins  &.  Sons,  at  102  094  and  interest,  a  basis  alKiut  5  75%.  Date 
April  1   1921.     Due  $3,000  ye;uly  from  1923  to  1942  incl.     Other  bidders: 

Olifornla  Company $60, 555  001 W.  R    Staats  Co $60,268  00 

Frank  &  Lewis 60,5.50  00 1  Bank  of  Italy.. 60,102.20 

Fh-st  National  Bank 60,;i00  001 

BREVARD  COUNTY  SPECIAL  ROAD  AND  BRIDGE   DISTRICT 

NO.  6,  Fla.— BO.VD  SALE— On  March  9  the  $175,000  6%  bonds— V.  112. 

I)  761— were  sold  to  Caldwell  &  Co.  of  Nashville  at  95.33  and  Interest,  a 
basis  of  about  6.41%.     There  were  no  other  bidders.     Date  Feb.  1   1920. 

BROCKTON,  Plymouth  County,  Mase.— LOAN  OFFERING. —John 
J.  O'Koilly,  City  Treasurer,  will  receive  bids  until  12  m.  Mar.  15  for  the 
purchase  at  discount  of  a  temporary  loan  of  $200,000  dated  March  17  and 
maturing  Nov.  18  1921. 

BROWN  CREEK  SCHOOL  DISTRICT  (P,  O.  Welch),  McDowell 
County,  W.  Va. — BOND  SALE — On  March  1  $270,000  6%  school 
bldg.  bonds  were  sold  to  W.  W.  Whyte  at  par  and  accrued  interest.  De- 
noms  200  for  $1,000  and  140  for  $.500.  Date  Jan  1  1921.  Int  annually. 
Due  yearly  on  Jan.  1  from  1926  to  1940.  The  School  Board  may  redeem 
these"  bonds  before  matiu-ity. 

BUTTE,  Mont. — BOND  SALE  HELD  UP.— With  reference  to  the  city 
of  Batte  being  restrained  from  selling  its  $600,000  funding  bonds  to  a 
Toledo,  O..  bond  house  at  a  commission  of  $54,000,  the  "Montana  Record- 
Herald"  of  March  1  had  the  following  to  say: 

"The  city  of  Butte  was  yesterday  retraino<l  from  selling  a  $600,000 
funding  is.sua  to  a  Toledo  bond  hou.se  through  the  issuance  of  a  permanent 
injunction  by  Judge  Jackson  of  the  District  Court. 

"In  the  injunction  proceedings  brought  by  a  taxpayer  of  the  city,  it  was 
charged  that  thii  commission  of  $54,000  asksd  by  th^  bond  house  for  broker- 
age and  other  cxp.-nses  A'hich  they  t.^rmsfi  nec^.ssary  was  illegal,  excessive 
and  a  wanton  dis.sipation  of  the  municipality's  fimds. 

"No  announcement  has  been  made  by  city  officials  as  to  whether  an  appeal 
will  be  made  to  the  State  Supreme  Court." 

CACHE   COUNTY   SCHOOL   DISTRICT    (P.    O.    Logan),    Utah.— 

PURCHASERS'  NAMES. — -The  pm-chasers  of  the  $200,000  5%  coupon 
tax-free  bonds — -V.  112,  p.  867 — -were  the  Harris  Trast  &  Savings  Bank. 
E.  H.  Rollins  &  Sons,  Iwth  of  Chicago,  and  the  Palmer  Bond  &  Mtge.Co.. 
of  Salt  Lake  City. 

CARROLL  COUNTY  (P.  O.  Pulaski),  \a.—BOND  OFFERING.— 
Sealed  bids  will  be  received  by  E.  W.  Ogle,  Clerk  Board  of  County  Super- 
visors, imtil  May  10  for  $100,000  road  and  bridge  bonds.  These  bonds  are 
part  of  a  $300,000  bond  is.sue.  Tho  County  will  consider  bids  on  the 
remaining  $200,000. 

CASTLEWOOD,  Hamlin  County,  So.  Dak.— BOiVDS  VOTED.- At  a 

special  election  held  in  Castlewood  $18,000  bonds  to  be  used  for  the  mstal- 
lalion  of  a  municipal  light  plant  carried. 

CHATHAM  COUNTY  (P.  O.  Savannah),  Ga.— BOiVD  ELECTION.— 
An  issue  of  $1 ,500,000  5 34  %  school  bonds  will  be  submitted  to  the  voters  on 
May  24.  Due  $75,000  Aug.  1  1931  and  $75,000  each  and  every  year 
thereafter  until  whole  issue  is  paid. 

CHATTANOOGA,  Hamilton  County,  Tenn.— BOND  SALE. — The 
$100,000  6%  school  bonds  offered  on  March  1 — V.  112,  p.  867 — have  been 
sold  to  tho  First  National  Bank  of  Chattanooga. 

CHEROKEE  COUNTY  ROAD  DISTRICTS,  Tex.— BO.VD  OFFER- 
ING.— C.  F.  Gibson,  County  Judge  (P.  O.  Rusk),  will  receive  bids  for  the 
following  5%   1-40-year  i)onds  imtil  March  14: 

$350,000  Road  District  No.  2  bonds.  Bonded  debt,  none.  jVssessed  vnlue 
(real  and  personal) ,  $2,942.571 .  Actual  value  (real  and  personal) . 
$6,000,000.  Population  (est.),  6,000. 
300,000  Road  District  No.  3  bonds.  Bonded  debt,  none.  Assessed  v'alue 
(real  and  personal) ,  $2,521 ,470.  Actual  value  (real  and  personal) , 
.$5,000,000.      Population    (e;,l.),   $5,000.  ^       , 

125,000  Road  District  No.  4  Iwnds.     Bonded  debt,  none.     .Assessed  value 
value  (real  and  personal),  $895,173.     Actual  value  (real  and  per- 
sonal).  $1,, 500, 000.     Population    (est.),   3,000.  „    .    .  . 
Donom.  $1 ,000.      Date  Aug.  10  1 920.      Prin.  and  semi-ann.  mt.  (F.  &  A.) 
payable  at  the  Hanover  National  Bank,  N.  Y.     The  tends  have  been  ap 
j)roved  by  the  Attornev-General.  and  have  been  printed  and  retnstered. 
official  circular  states  that  neither  of  the  three  districts  has  ever  tle^ulted 
in  tho  payment  of  its  debts.     All  three  issues  have  been  validated  by  the 
Act  of  Legislature. 

CLEVELAND,  Cuyahoga  County,  Ohio.— BOA'DS  SOLD  TO  SINK- 
ING FUND— NOW  OFFERED  BY  THEM— On  Dec.  21  Kast  the  Sinkiiig 
Futid  piu-ch:ised  three  issues  of  5';.%  coupon  bonds,  aggregating  $450,000, 
which  thev  are  now  offering  at  public  sale  on  .■Vpril  4.  Bids  for  the  bonds, 
which  are  described  below,  will  be  received  until  12  m.  on  that  date  by  C  .  S. 
Metcalf.  Secretary  of  Sinking  Fund  Commission: 

$150,000  police  department   bonds.     Due  $5,000  yearly  on  June   1  Irom 

1921  to  1950,  inclasive.  .  .,         ,  .         ,„„, 

200.000  fire  department  bonds.     Due  $5,000  yearly  on  Jime  1  vcom  1921 

to    I960,    inclusive.  ,  ,  ,    , 

100,000  public  bath-house  tends.     Due  $4,000  yearly  on  June   1  from 

1925  to  1949,  inclasive.  ,       ^         ,  ,•,_„, 

Denom.  $1,000.     Date  Jime  1  1920.     I>rincipal  and  semi-annual  mter«t 

(J.  &  D.)  payable  at  the  .'Vmerican  Exchange  National  Bank  of  New_  \ork. 

Certified  check  on  some  solvent  bank  other  than  the  one  makii^  the  Did, 

for  3%  of  amount  of  tends  bid  for.  pa.val)!e  to  the  Sinking  Fund  (  omnils- 

sion,  required.      Bids  mast  be  on  blank  forms  wtuch  may  te  obtained  Dy 

applying  to  the  Secretary.     Piu-chasei-  to  pay  mterest  accrued  from  Dec.  1 

1920. 

CLYDE,  Sandusky  County,  Ohio.— .VO  BIDS  RECEIVED.— TheTe 
were  no  bids  for  the  $5,000  6%  refunding  bonds  offered  on  March  4 — 
V.  112.  p.  765. 

COLORADO  SPRINGS,  El  Paso  County,  Colo.— CORRECTION.— 
Tho  municipal  audiloriuni  bonds  wlii<h  lue  to  !«■  subnuttcd  to  the  voters 
on  April  5  amount  to  $100,000  (not  $600,000,  as  reported  m  V.  112,  p.  8t)<). 
Due  1936.  optional  1931. 

COLUMBUS,  Franklin  County,  Ohio.— B0.VDS.4LE.— On  March  8 

the  city  made  award  of  its  five  is,sues  of  bonds,  offered  on  that  date  i,\  .  112, 

1).  958),  as  follows:  „.  ,     j        .    ^       ,      .,rr  noi- 

$1,50.000  5K%  Scioto  River  park  bonds  to  Eldredge  &  Co.  for  $15.5.085 

(100.0,54)   and  Int.  a  biusisof  a   bout  5.46%  Denom.  $1 ,0(X). 

bate  March  15  1921.     Int.  J.  &  D.     Due  June  1  1941. 

35,0 


1,000  5W%  Summit  Street  park  purcha.se  bonds  to  Field,  Richards  &. 
Co.  of  Cleveland,  for  $;j5,721  (102.06)  and  interest,  a  basis 
of  about  5.30%.  Denom.  $1,000.  Date  March  13  1921. 
Int.  J.  &  O.     Due  June  1  1936. 


1052 


THE   CHRONICLE 


[Vol.  112. 


$16,500  f)'"jC(  OlnntaiiKy  Klvor  piirk  plavKrniiiKl  .'iiicl  houlnvanl  boiulK  to 
KklrixlKc  &  Co.  f<ir  SlT.Or)!)  :<.')  (KV.i.'Mt)  and  Intcnwt.  a 
basis  of  al)<)iil  ri.22'}',  .  Oonoin.  $1,000  and  $r>00.  Dato 
March  If,  lOL'l.  Int.  .1.  A  I).  I)ii<-  June  1  1011. 
1,000  r)>i%  i-ilv's  jiortlon  slrnct  Iniprovrnicni  bonds  to  the  HinklnK 
l'"iind  at  par.  Ualo  Marrli  IT)  1!)21.  Int.  .1.  &  I).  Due 
.Innc    1     I02(i. 

205,000  hH'/'t  spciial  as,sissMicnl  Ntrcct  KpriiikbnK  and  cIcaiiiiiK  bonds  to 
111.'  SinUinii  l''und  at  par.  Dciiom.  SIO.OOO  and  S5.000. 
Dale  March  1   1021.      Int.  M.  &  S.      Due  March  1  1922. 

CORNING,  Steuben  County,  N.  Y. — X(>  .S/l/.B.— No  sale  was  mado 
of  the  .$200,000  5';    coupon  bonds  offered  on   M.irch  7   M.   112.  p.  X07).  ' 

COUNCIL  BLUFFS,  Pottawattamie  County,  Iowa.— BO,\7>  OFFER 
IXG. — V.  T.  Truo,  City  Treasurer,  will  sell  at  public  auction  at   II  a.  m. 
March     15,    $100,000    ri>i';',     water- works  plant     extension    bonds.     beiuK 
part   of  an  authorized  issue  of  SHOO. 000.      Denom.  SI. 000.      Dati;  Feb.    1 

1921  .  I'rincii)al  .iiid  senii-.innual  interest  (V.  &  A.)  payable  at  the  National 
I'arlc  Bank.  N  .  >  . .  or  at  t  he  office  of  ( 'it  v  Treasurer.  Hue  SIO.OOO  Fel).  1 
19:il  and  19:{2.  and  $20,000,  I9:W.  optional  after  Feb.  1  1931.  Certified 
<-heck  for  $2,000.  payable  to  the  above  official,  is  rc(iulrcd  Ixifore  biddiiiK. 
LoKality  approved  by  Chas.   H.  Wood.  Chicago. 

CRAWFORD  COUNTY  (P.  O.  Eniflish),  Ind.— BOND  SALE.—Th(i 
$21,000  r>'-,  .1.  \V.  Megenity  et  al,  I'atoka  &  SterlinK  Twps.  road  bonds 
offered  on  March  7  (V.  112.  p.  S07)  were  awarded  to  .1.  W.  Hird  at  par  and 
interest,.      Date  March  7  1921.      Due  Sl.O.'iO  each  six  months  from  May  15 

1922  to  Nov.   l.'>  19.'!1.  inclusive. 

CYPRESS  CREEK   DRAINAGE   DISTRICT,   Ark.— BOiVD  OFFER 

lA'd. — Bids  will  1)(^  received  by  Vernon  M<'Caminon,  President  Board  o' 
Drainatue  Commissioners  (P.  O.  Arkan.sas  City),  for  $.")00,000  (y'A  drainage 
lx>nds  initil  12  m.  March  17.  Maturity,  denomination  and  place  of  pay- 
ment to  be  .atrreed  vipon. 

DARKE  COUNTY  fP.  O.  Greenville),  Ohio.— BOA'D  OFFERING.— 

The  Hoard  of  (^ounfy  Commissioners  will  receive  proposals  until  10  a.  m. 
March  10  for  $  I  10.000  6'^  coupon  tnter-Counly  Tli<;hway  No.  208  improv(>  - 
ment  Ivinds.  Oenom.  .SI  .000.  Date  March  1  1921.  TVincipal  and  .semi- 
annual interest,  (M.  &  .S.)  payable  at  the  Countv  Treasurer's  office.  Due 
$22,000  each  six  months  from  March  1  1922  to  Sept.  1  19.S1.  inclu-sive. 
Certified  check  for  S.'OO  required.      Purchaser  to  pay  accrued  interest. 

DAYTON  SCHOOL  DISTRICT  fP.O.  Dayton),  Montgomery  County, 
Ohio. — liOXD  SALE — OPTIOX  ORAXTED. — .\  syndicate  composed  of 
the  Wm.  U.  Corapton  Co.,  the  Bankers  Trust  Co.  and  ITalsev.  Stuart  & 
Co.  was  awarded  $.')2"). 000  of  th("  $1.000. 0'^n  5^^^:^  coupon  .school  property 
and  Ijuilding  bonds  offered  on  Mar.  3 — V.  112.  p.  675.  The  bid  submitted 
bv  these  firms  was  $525,655(100.121)  for  the  $525,000  bonds  m.iturin'x 
$25,000  yearly  on  Mar.  3  from  1941  to  1961  incl..  all  to  be  subject  to  call 
on  any  interest  paying  date  on  and  after  Mar.  3  1941.  The  Board  of  Edu- 
cation also  gave  the  syndicate  a  30-day's  option  on  the  remaining  $175,000 
bonds.  In  the  meantime  the  $525,000  are  being  offered  to  investors  by 
the  sjTidicate. 

Finnncidl  Statement. 

Assessed  value  taxable  property,  1920 $218,8.57,600  00 

Total  bonded  debt,  including  this  issue 2,1,30,000  00 

Sinking  fund $1 05 ,506  08 

Net  bonded  debt 2,024.493  92 

Population.  1920  Census 1,52,559 

DEFIANCE  COUNTY  (P.  O.  Defiance),  Ohio.— BOJVD  SALE.— The 
$9,000  0'"r  building  bonds  offered  on  Mar.  4  (V.  112.  P.  867)  were  awarded 
to  three  local  banks  at  par.  Date  Mar.  1  1921.  Due  $1,000  yearly  on 
Sept.  1  from  1922  to  19.30  incl. 

DELTA,  Millard  County.  Utah.— BOATO  ELECTION.— An  issue  of 
$30,000  water  bonds  will  be  submitted  to  the  voters  on  Mar.  29. 

DENTON,  Denton  County,  Tex.— BO.VD  ELECTION  DATE.— The 
date  for  voters  of  Denton  to  cast  a  ballot  on  the  issuing  of  $75,000  park 
bond.s— V.  112.  p.  283— is  April  5. 

DE  SMET  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  De  Smet). 
Kingsbury  County,  So.  Dak. — BOND  SALE. — The  $82  000  5}^<^r  school 
bonds,  whic-li  were  offered  on  .Tune  15  last — V.  Ill,  p.  108 — but  then  failed 
to  receive  a  bid,  have  been  sold,  it  i.s  stated,  to  the  Do  Smet  National 
Bank  of  De  Smet. 

DOUGLAS    COUNTY    SCHOOL    DISTRICT    NO.     116,     Wash.— 

BID.S  REJECTED. — All  bids  received  on  .Tan.  20  for  the  $8,000  school 
bonds — V.  112,  p.  283 — were  rejected. 

EAST  LIVERPOOL,  Columbiana  County,  Ohio.— BOND  OFFER- 
ING.— John  T.  Burns,  City  Auditor,  will  receive  bids  until  12  m.  Mar.  14 
for  the  following  two  issues  of  6'^  street  impt.  bonds: 

$4,000  Lisbon  Street  bonds.     Denom.  $1,000.     Date  Feb.   1   1921.     Int. 
annually  Feb.  1.     Due  $1,000  on  Feb.  1  in  1922,  1923,  1924  and 
1925. 
4,000  Pennsylvania   Ave.    &    East    Fifth    St.    special    assessment   bonds. 
Denom.   $800.     Date  Jan.    1    1921.     Int.   annually  Jan.    1.     Due 
$800  on  .Tan.  1  in  1922,  1923  1924  1925  and  1926. 
Cert,  check  for  5%  of  amount   of   bonds  bid  for,  payable  to  the  City 
Treasurer,  required.     Bonds  to  be  delivered  and  paid  for  within   ten  days 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

ERIE  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie  County.  Pa.— BOA'S 

SALE. — The  .^500.000  4H'"t  coupon  (with  privilege  of  registration)  tax- 
free  school-bldg.  completion  bonds  offered  on  Mar.  1  (V.  112,  p.  765) 
were  awarded  to  Rccbnond  &  Co..  Biddle  &  Henry  and  M.  M.  Freeman  Sz 
Co.  at  par.  Date  Apr.  1  1921.  Due  $20,000  yearly  on  Apr.  1  from  1925 
to  1949  incl.  The  $300,000  bonds  maturing  1925  to  1939  are  being  offered 
to  investors  at  prices  to  yield  4.70%. 

FRAMINGHAM,  Middlesex  County.  Mass.— TEMPORARY  LOAN'. — 
On  Mar.  7  the  temporary  loan  of  $50,000.  maturing  Nov.  15  1921  (V.  112. 
p.  958),  was  awarded  to  S.  N.  Bond  &  Co.  on  a  6%  discoimt  basis,  plus 
$2  75  premium. 

FREMONT,     Dodge     County,    I'feh.— BOND     ELECTION     CALLED 

OFF. — The  election  Mhich  was  to  t.ake  place  .^pril  5  to  vote  on  the  (jue-tion 
of  issuing  $75,000  water  extension  bonds — V.  112,  p.  867 — has  been  called 
off. 

This  issue  will  come  up  again  together  with  other  bond  issues,  at  a  special 
election  to  be  held  sometime  dm'ing  May. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BO A^D  OFFERING.— 
H.  B.  Kumlcr,  County  Treasm'er,  will  receive  bids  until  10  a.  m.  Mar.  14 
for  $23. ,500  4li'^.  Thos,  F.  Ncff  et  al  road  bonds.  Denom.  $1,175.  Date 
April  1  1920.  Int.  M.  &  N.  Due  SI. 175  each  six  months  from  May  15 
1921  to  Nov.  15  1930.  incl. 

FULTON  COUNTY  (P.  O.  Johnstown),  N.  Y.— BONDS  NOT  SOLD. 
— -No  sale  was  made  of  the  $70,000  5*;;  registered  highway  bonds  offered 
on  Mar.  9  (V.  1 12.  p.  958) .     The  issue  will  be  re-offered  at  a  later  date. 

GIBSON  COUNTY  (P.  O.  Princeton),  Ind.— BOA'D.S  AWARDED 
IX  PART. — Of  the  three  issues  of  5%  road  impt.  bonds,  aggregatinf 
$117,000,  offered  on  Feb.  28— V.  112.  p.  857 — the  $26,000  11.  M.  Buck  et  al. 
Barton  Twp.  bands  were  sold  to  local  people  at  par.  Date  Feb.  15  1921. 
Due  $1,300  each  six  months  from  May  15  1922  to  Nov,  15  1931,  incl. 

GLOVERSVILLE,  Fulton  County,  N.  Y.—BOXD  SALE.— Tho  SGS.- 
700  6%  registered  sewer,  paving,  sidewalk,  curb,  gutter  and  grading  bonds 
offered  on  March  10  (V.  112.  p.  958)  were  awarded  to  Chas.  King,  of  Glov- 
ersville  at  101.001,  a  basis  of  about  5.60%.  Date  Jan.  11  1921.  Due 
yearly  on  Jan.  11  as  follows:  $15,200,  1922;  $14,500,  1923;  and  $13,000, 
1924,  1925  and  1926. 

GRUNDY  COUNTY  (P.  O.  Trenton),  Mo.— BO  A"D  SALE. — On 
March  7  the  following  two  issues  of  6%  5-20-year  (opt.)  drainage  bonds 
aggregating  $325,000,  were  .sold  to  the  Liberty  Central  Trust  Co.  and 
AVhitaker  &  Co..  both  of  St.  Louis,  jointly: 

$225,000  Grand  River  Drainage  District  No.  2  bonds  (V.  112,  p.  867). 
100,000  Muddy  Creek  Drainage  District  No.  1  bonds  (V.  112,  p,  869). 

GRAND  RAPIDS,  Kent  County,  Mich.— BOA'D  OFFERING — 
J.  C.  Shmkman,  City  Clerk,  will  receive  bid.s  until  12  m.  March  15  for 
$384,000  5%  tax-free  tuberculosis  hospital  bonds.  Denom.  $1,000. 
Date  Sept.  1  1920.  Semi-ann.  int.  payable  at  the  City  Treasiu-er's  office. 
Due  yearly  on  Sept.  1  as  follows:  $200,000  1925.  $40,000  1926  to  1929,  incl., 
and  $24 .000  1930.  Cert .  check  for  3%  of  amount  of  bonds  bid  for.  payable 
to  thf  City  Trea.surer,  required.  Bonds  to  be  delivered  and  paid  for  at 
the  City  Treasurer's  office.     Purchaser  to  pay  accrued  interest. 


Financial   Statement. 

IJrmded  Debt   (excl.  this  Ihkuc) $5,214,100 

WatiT    ilebt     (Incl.K-- — $1  ,.540.000 

Htr<-<t  and  sewer  debt  (Incl.) 343,900 

Sinking    fund,    general 943.042 

Sinking    fund,     water 86,378 

To  b>"  deducted 2.919,320 

N<rt    Debt         2.293.780 

Ctish  on  hat)fl  (In  addition  to  Rlnldng  fund  cash) 1.310.3.33 

Assessed    value    1020..- $197,814,968 

Population  1920  Census.  1.37.634. 

The  f)fficl,-il  circular  state-i  that  the  city  ha.<5  never  dcfaull«<l  payment  on 
.iny  bonds  .'it  maturity,  that  the  legality  of  a  bond  Issue  has  never  oeen 
(lueslionid,  and  that  there  is  no  question  as  to  the  l«;gality  of  the  cxjrporate 
existence  of  the  city  or  as  to  the  legality  of  the  terms  of  the  officials. 

Th<!  f)rlginal  total  of  this  Issue  was  .s400.000.  hut  of  this  amount  $16,000 
were  sold  to  the  Sinking  Fund  (^ommi.-wlon  In  September  following  an 
unsuccessful  offering  of  the  entire  lot. 

HADDON  SCHOOL  TOWNSHIP  (P.  O.  Carlisle),  Sullivan  County, 
Ind. — BOND  OFFERI XG.-TiirUon  C.  Woodward.  Township  Trustee, 
will  receive  bids  until  1  p.  m.  Alar.  28  for  .$3.5.000  6%  .school  hou.se  bonds. 
Denom.  SI. 2.50.  Date  .\pril  1  1921.  I'rin.  and  semi-ann.  Int.  (J.  &  J.) 
payable  at  the  Peopk-s  State  Bank  of  (Carlisle.  Due  .«!  ,250  ea<,-h  six  months 
from  July  1   1922  to  Jan.  1  1936,  incl.     Cert,  check  for  $1,000.  required. 

HAMILTON,  Butler  County,  Ohio.— TKJA'D  OFFERI XG  —Kmat  E. 
Krb.  City  Auditor,  will  receive  hid.,  until  12  m.  April  6  for  the  following 
6%   bonds: 

525,000  gas  works  impt.  bonds.     Date  Feb.   1   1921.     Due  $2,500  yearly 
on  Feb.  1  from  1926  to  1935  inclu.-iive. 
.59,500  Hoovcn    Ave.    impt.    bonds.     Date    Jan.    1    1921.     Due    $5,950 

yearly  on  Jan.  1  from  1922  to  1931  inclusive. 
10.750  .sidewalk   impt.   bonds.     Date  Jan.    1    1921.     Due  $2,150  yearly 
on  Jan.   1  from  1922  to  1926  inclusive. 
Prin.  and  semi-ann.  int.  payable  al  the  City  Treasurer's  office.     Cert. 
check  for  5'7,  of  amount  of  bid.  payable  to  the  City  Treasurer,  required. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOA'O  OFFERING. 
— A.  G.  Finley,  C^ounty  Treasurer,  will  receive  bids  until  10  a.  m.  Mar.  26 
for  Iho  following  two  issues  of  4  K.  '■''•  ro.ad  bonds: 

$108,00  NobelsviUe  Twp.  Mtaira  C^oncrete  Road  bonds.  Denom.  $1,080. 
Due  $5,400  each  six  months  from  May  15  1922  to  Nov.  15  1931 
incl. 
38.000  Adams  Twp.  SamufI  Barker  Concrete  Road  bonds.  Denom. 
$950.  Due  $1,900  each  six  months  from  May  15  1922  to  Nov, 
15  1931,  incl. 
Int.  M.  &  N. 

H.\NGING  GROVE  SCHOOL  TOWNSHIP  (P.  O.  McCoysburg), 
Jasper  County,  Ind. — BOND  OFFERIXG. — George  Parker.  Township 
Trustee,  will  receive  bids  until  10  a.  m.  Mar.  26  for  S38.2.50  6%  coupon 
school  building  bonds.  D.^nom.  $1,275.  Date  April  1  1921.  Prin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  State  Bank  of  Rensselaer.  Due 
SI. 275  each  six  months  from  July  1  1922  to  Jan.  1  1935.  incl:  and  $2. .5.50 
on  July  1  1935  and  Jan.  1  1936.     Cert,  check  for  $500  required. 

HARDIN  COUNTY  (P.  O.  Kenton),  Ohio.— BOiVD  SALE.— Th^^ 
$10,000  6';  bridge  bonds  offered  on  Feb.  IS — V.  112.  p.  67,5 — were  awarded 
to  the  First  National  Bank  of  Ada.  at  par  and  interest.  Date  Jan.  3  1921 . 
DueSl.OOOyearly  on  Jan.  3  from  1922  to  1931,  incl. 

HARLINGEN,  Cameron  County,  Tex.-BOXD  OFFERING.— T..  W. 
Patterson.  Citv  Secretary,  will  receive  scaled  proposals  until  12  m.  April  6 
for  .$60,000  6%  water,  sewer  and  light  bonds.  Denom.  $1,000.  Date 
March  1  1921.  Principal  and  semi-annual  interest  (M.  &  S.)  payable  in 
New  York.  Due  March  1  1951.  No  certified  check  is  required.  The 
legality  of  the  issue  has  been  approved  by  the  State  Attorney-General. 

Financial  Statement. 

Actual  valuation   (estimated) $2,000,000  00 

Assessed    valuation 1,513,146  00 

Total  bonded  debt  (including  this  issue) 157,000  00 

Water  debt  (included) 21,000  00 

Floating  debt None 

Total  sinking  fund  for  general  debt 16,149  96 

Tax   rate    (per   $1,000),    .56  50.     Population    (estimated),   2,500. 

HATTIESBURG,  Forrest  County,  Miss.— BO A^DO  FFERING.—T.  E. 
Batson.  Mayor,  will  receive  sealed  proposals  until  2  p.  m.  March  17  for  the 
$365,000  6%  general  impt.  bonds  one-fifth  of  the  total  issue  to  mature  each 
year  for  the  first  five  years,  and  one-twenty-fifth  of  the  total  issue  to  mature 
annually  dm-ing  the  succeeding  10  years  and  the  remainder  to  be  divided 
approximately  equal  payments,  one  payment  each  year  during  the  remaining 
life  of  the  bonds.  Int.  semi-ann.  Cert,  check  for  $500  required.  These 
bonds,  which  were  mentioned  in  V.  112,  p.  181.  are  to  be  used  for  the  fol- 
lowing purposes: 

A.  For  erecting  a  municipal  building  commouly  called  a  city  hall,  in  the 
sum  of  $100,000. 

B.  For  erecting  and  equipping  a  white  municipal  school  building  on  Main 
Street  School  ground  in  the  sum  of  $169,000. 

C.  For  erecting  and  equipping  a  colored  municipal  school  building  in 
Ward  Four  and  bujnng  additional  grounds  theiefor.  in  the  sum  of  $75,000. 

D.  For  repairs  and  improvements  of  existing  municipal  school  buildings, 
in  the  sum  of  $6,000. 

E.  For  the  purchase  of  fire-department  equipment  and  apparatus,  in  the 
sum  of  $15,000. 

HAXTUM,  Phillips  County,  CoXo.— AMOUNT  OF  BONDS  SOLD  — 
The  water  works  extension  bonds  which  were  sold  to  the  Bankers  Trust 
Co.  of  Denver  amounted  to  $27,500  (not  $27,000  as  stated  in  V.  112.  p.  80). 
The  bonds  answer  to  the  follo-iving  dfscription:  Denoms.  25  for  $1,000  and 
5  for  $500.  Date  Jan.  1  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable 
at  the  Bankers'  Ti-ust  Co.,  N.  Y.     Due  Jar.  1  1936.  optional  Jan.  1  1931. 

Financial    Statement. 

As.sessed  valuation.  equallzBd  1919 $852,560 

Totol  bonded  debt  (including  this  issue) 90,000 

Water  works  debt 70.500 

Net  debt 19,.500 

Population,  1920  Census.  1,159. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  21  (P.  O. 
Rockville  Centre),  Nassau  County,  N.  Y. — BOND  OFFERING. — Loren 
II.  Rockwell,  Clerk  of  Board  of  Education,  will  receive  bids  until  8  p.  m. 
March  24  for  the  following  coupon  or  registered  school  bonds,  to  be  awarded 
at  the  lowest  rate  bid: 

$92,000  bonds.     Denoms.   $2,000,   $5,000  and   SIO.COO.     Due  yearly  on 
Jan.  1  as  follows;  $2,000  1923:  $5,000.  1924.  1925  and  1926;  SIO.OOO, 
1927  to  1933,  inclusive,  and  55.000.  1934. 
15,000  bonds.     Denom.  £5,000,     Due  $5,000  Jan.   1   1934  and  $10,000 

Jan.   1   1935. 
Date  April  11  1921.     Principal  and  semi-annual  interest,  payable  at  the 
Nassau  County  National  Bank,  of  Rock^nlle  Centre.     Certified  check  for 
10%  of  amount  of  bid,  payable  to  Han-j-  W.  Reene,  Treasurer  of  Board  of 
Education. 

HICKORY,  Catawba  County,  No.  Caro. — BOA'D  OFFERING. — 
Sealed  bids  ^rill  be  received  until  8  p.  m.  April  12  by  R.  G.  Henry.  City 
Clerk,  it  is  stated,  for  S175.C00  6%  street-improvement  bonds.  Date 
April  1  1921.  Interest  semi-annual,  payable  in  New  York.  Due  yearly 
as  follows:  .$8,000  1924  to  1927.  inclusive;  $12,000,  1928  to  1931,  inclusive: 
and  $19,000,  1932  to  1936,  inclusive.  Legality  approved  by  Bruce  Craven, 
of  Trinity,  and  Caldwell  &  Ra>Tnond,  of  New  York. 

HILLSBOROUGH  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DIS- 
TRICT NO.  5,  Fla.— BOA'D  OFFERING. — W.  R.  Watkins,  Clerk  Board  of 
Countv  Commissioners  (P.  O.  Tampa),  vriU  receive  proposals  for  S170.000 
5%  bonds  until  11  a.  m.  April  1.  Denom.  $1,000.  Date  April  1  1920. 
Principal  and  semi-annual  interest  (.1.  &  J.)  payable  in  gold  at  New  York. 
Due  yearly  on  JiUy  1  as  follows:  $2,000,  1922,  and  $6,000,  1923  to  1950, 
inclusive.  Certified  check  or  bond  for  2%  of  the  amount  of  bonds  bid  for, 
required.  The  U,  S.  Mtge.  &  Trust  Co.,  of  New  York,  will  prepare  bonds 
and  certify  genuineness  of  signatiu-es  and  seal.  Approving  legal  opinion 
of  Chester  B.  Masslich.  of  New  York,  will  be  furnished  purchaser.  Deliv- 
ery at  place  chosen  by  purchaser  on  or  about  April  12  1921 .  No  bid  of  less 
than    95  and  interest  will  be  considered. 

HOLYOKE,  Hampden  County,  Mass.— TEMPORARY  LOAN.— The 
citv  has  negotiated  vrith  Harris,  Forbes  &  Co.  for  a  temporary  loan  of 
$200,000,  maturing  Nov.   8   1921. 


March  12  1921.] 


THE   CHRONICLE 


1053 


IRON  CITY  RURAL  SCHOOL  DISTRICT  (P.  O.  Bellefontaine). 
Logan  County,  Ohio.  rtO.\7>  SAIJ:'.-  An  issue  of  $3, 000  ()■;  Ntllool 
boiuis  offcn'd  on  i-'t-l).  19  lias  l)ccii  soiil.  DiMioin.  .$.'>(){).  Date  Krl).  I'.l 
1921.      Int.  A.  &  <).     i:)iio  $oO()  yt-iiil.v  on  Oct.  1  from  lOlTj  to  VXiO.  iix-l. 

IRONTON  SCHOOL  DISTRICT  (P.  O.  Ironton),  Lawrence  County, 
Ohio.  IU).\I>  S AhK. — Oh  Mar.  S  Weil,  Koth  &  Co  of  (Meviliiiid  win- 
awarded  the  S 100, 000  6'';  school  house  erection  bonds  offered  on  that  dale 
V.  112.  p.  67f).  The  price  paid  was  410.210,  equal  to  102. 56,  a  basis  of 
about  5.78%.     Date  Fob.  1  1921.     Due  Feb.  1   lOll. 

JACKSONVILLE  SCHOOL  DISTRICT  NO.  117  (P.  O.  JaclcBonvilleK 
Morgan  County,  l\\.  liOM)  S.M.I-:.  i'lie  W  ni.  K.  Coinptoii  Co.  of 
St.  Louis,  has  purchased  and  is  now  offerinK  to  investors  an  issue  of  $120,000 
e*;;,  school  bonds.  Denoni.  $1,000.  Date  Feb.  1  1921.  I'rin.  and  senii- 
ann.  int.  (!■".  &  \.)  payable  at  the  First  National  Bank  of  ChicaKo.  Duo 
voarlv  on  Feb.  1  as  follows:  S.S.OOO,  1922;  St, 000.  192:5  t.i  192S,  ind.; 
$7,000,  1929  to  193 1,  incl.;  SI  1 .000,  \m:>  to  1939.  incl.:  and  S2,000.  1940. 

Financial   Slalancnt. 

Actual  value,  estlniattxi.  _  _ -$13,4:U,K1H 

.\ssessed  valuation,  1920 6.715,909 

Total  bonded  dcl>t .  inc.  this  is.suo 335,000 

Population,   1920  census,   15,713. 

JANESVILLE.     Rock     County,     Wise— TIO.VD     OFFEltlXG. —VntW 


2  p.  in.  .\pril  H  Frvin  .1.  Sarlell,  City  Clerk,  will  entertain  propo,sals  for  the 
purchiuse  of  the  StiO(),000  5'-.  '"r  coupon  liiKh  school  bonds — A'.  112.  l).  181  — 
Denom.  $1,000.      Date  April  15  1921.      i'rin.  and  .seini-ann.  int.  (A.  &  O.) 


payable  at  the  office  of  the  City  Treasurer.  Due  S30,000  yearly  on  April  15 
front  1922  to  1911.  incl.  C<>Tt .  check  for  $10,000  refiuired.  City  will 
fiirnish  on  date  of  sale  lofjal  opinion  of  Chapman,  Culler  &  Parker,  attorneys, 
<  hi«'aKO,  approviiiK  lesallty  of  issue,  aiul  bonds  will  be  printed  by  City  prior 
to  sale,  .so  that  sale  will  be  unconditional.  .*>ucce.ssful  bidder  may  receive 
bonds  a.s  .soon  after  sale  as  desinvl  upon  full  payment,  but  iia.vment  in  full 
must  bo  made  not  later  than  April  15  1921.  Total  bondotl  debt  (includinK 
this  is.suo)  Sl.0.").{,00d.  Assessed  value  1920,  $30,989,030.  Population 
1920  (est.)  20,000. 

JASPER  COUNTY  (P.  O.  Rensselaer^,   Ind.      BOAT)    OFFEItl XC— 
John  T.   liiiiKs,  County  Tre.isurer.  will  rtci'ivo  bids  until  Mar.   17  for  the 
following  two  i.ssues  of  5',-  Whealfiild  Twj).  road  bonds: 
$17,000  \Vn'.    Crube   et   al.    bonds.      Denom.    $S50.      Duo   $850   <!ach    six 
months  from  May  15  1922  to  Nov.  15  1931  incl. 
22.200  R.   W.    I'oole  et  al.   Ixmds.     Denom.   $1,110.     Due  $1,110  each 
si.T  months  from  May  15  1922  to  Nov.  15  1931  incl. 
Date  Feb.   15  1921.      Int.  M.  &  N. 

JEFFERSON  COUNTY  (P.  O.  Madras),  Ore.— BOND  SALE.— On 
March  2  the  Madra.-;  State  Bank  and  First  National  Bank,  both  of  Madras. 
and  (Mtizens  Stale  Bank  of  Melolius.  jointl.v.  purchased  at  par  the  $50,000 
6%  20-year  road  bonds  dated  Jan.  1  1921— V.  112,  p.  489. 

JEFFERSON  SCHOOL  TOWNSHIP  (P.  O.  Kentland),  Newton 
County,  lnd.~  liOXD  OFf'A'W/AO'.— Chas.  F.  \Vittenl>erK.  Township 
Trustw,  will  receive  bids  until  2  p.  m.  Mar.  26  for  $120,000  ft'',  1,5-year 
serial  school  building  bonds.  Donom.  $1,000.  Date  Feb.  23  1921.  Int. 
semi-aim. 

JOSEPH,  Wallowa  County,  Ore.— BIDS  REJECTED.— The  followinK 
bids  were  received  on  March  1  for  the  6%  coupon  sewer  bonds. — V.  112, 

P.  676. 
'reeman.  Smith  k  Camp  Co..  92. 00  I  Western  Bond  &  Mtge,  Co 90.10 

Carstens  &   Karles,   Inc 91.00|Ralph     Schneeloch     <^o 88.06 

All  the  above  brokers  arc  located  in  Portland.  Ore.  The  above  were 
rejected. 

KENDALLVILLE,  Noble  County,  Ind.— BO.VD  OFFERING.— Ca.\n- 
tola  Michaelis.  City  Clerk,  will  rtceive  bids  until  12  m.  April  5  for  $70,000 
6%  coupon  electric  light  and  water  works  bonds.  Denom.  $500.  Date 
April  5  1921.  Int.  A.  &  O.  Due  $5,000  yearly  on  Oct.  5  from  1923  to 
1936  incl.     Purchaser  to  pay  accrued  interest. 

KENMORE,    Summit    County,    Ohio.— BOJVD    OFFERING.— B.    O. 
Sours.  Village  Clerk,  will  receive  bids  until  12  m.  Mar.  22  for  the  following 
three  issues  of  6%  special  assessment  street  impt.  bonds: 
$39,000  South  13th  Street  bonds.     Due  83.000  Mar.  15  1922  and  $4,000 

yearly  on  Mar,  15  from  1923  to  1931,  incl. 
49,000  North  16th  Street  bonds.     Due  $4,000  Mar,    15  1922  and  $5,000 

yearly  on  Mar.  15  from  1923  to  19,31,  incl. 
75,000  Florida  Ave.  bonds.     Due  yearly  on  Mar.   15  as  follows:  $7,000 
1922  to  1926.  incl.,  and  $8,000  1927  to  1931,  incl. 
Denom.  $1,000.     Date  Mar.  15  1921.     Int.  semi-ann.     Cert,  check  for 
5%  of  amount  of  bonds  bid  for.  payaljle  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date  of  award. 
Purchaser  to  pay  accrued  int. 

KENMORE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kenmore), 
Summit  County,  Ohio. — BOND  OFFERING. — M.  W.  Schramm,  Cllerk 
of  Board  of  Education,  will  receive  bids  until  12  m.  Mar.  21  for  $200,000 
5)4%  school  bonds.  Denom.  $1,000.  Date  Mar.  21  1921.  Prin.  and 
semi-ann.  int.  (.A.  &  O.)  payable  at  the  office  of  the  Board  of  Education. 
Due  Oct.  1  1941.  Cert,  check  for  5%  of  amount  of  bonds  bid  for,  required. 
Purchaser  to  pay  accrued  interest. 

KENTLAND,  Newton  County,  lt\d.—BGXD  OFFERIXG.—  The  Town 
Trastee-s  will  receive  bids  until  2  p.  m.  March  ZC>  for  $25,000  6%  20-ycar 
serial  school -bldg.  bonds.  Denom.  $1 ,000.  Date  Feb.  23  1921.  Interest 
semi-annual. 

KENTLAND  SCHOOL  TOWN  (P.  O.  Kentland),   Newton  County, 

Ind.— BOND  OFFERI XG.—mds  will  Ik;  received  until  2  p.  m.  March  20 
by  the  School  Trastees  for  $35,030  r>%  20-year  serial  school-i)uilding  bonds. 
Denom.  SI. 000.     Date  Feb.  23  1921.     Interest  semi-annual. 

KERR  COUNTY  ROAD  DISTRICT  NO.  1,  Ten.— BOND  SALE.— 
An  issue  of  $35,000  514%  road  bonds  has  been  sold  to  L.  A.  Schreiner. 
Denom.  $500.  Date  July  1  1920.  Int.  A.  &  O.  These  bonds  are  part  of 
a  total  i.ssue  of  $200,000. 

/>  KNOX  COUNTY  (P.  O.  Vincennes),  Ind.— BOXDS  AWARDED  IX 
ART. — ^Of  the  eis^ht  issues  of  -I'/i'/c    and   5'f,    road   bonds,   aggregating 
•  183.200,  offered  on   Feb.   21— V.    112.   p.   766 — the  followng  two  were 
awarded  to  J.  F.  Wild  &  Co.  of  Indianapolis: 

$32,000  5%  Henry  Vollmor  et  al.  Johnson  Twp.  bonds.     Date  Jan.  4  1921. 
Due  $1,600  each  six  months  from  May  15  1922  to  Nov.   15 
1931,  incl. 
22,000  5%  J.  B.  Fraumaimetal..rohn.sonTwp.  bonds.     Date  .Ian.  4  1921. 
Due  $1,100  each  six  months  from  May  15  1922  to  Nov.  15  1931. 
inclusive. 
BOXDS  NOT   SOLD.— No  .sale  was  made  of  the  $48,000   5%    W.    TI. 
Dikemannetal.  WidnerTwp.  road  twnds  offered  on  Feb.  28. — V.  112. p. 868. 
LAGRANGE,  Troup  County,  Ga.— BO.VD.S  NOT  SOLD.—Ko  sale  was 
made  on  Feb.  24  of  the  $670,000  59r  30-ycar  coupon  municipal  improvement 
bonds  (V.  112,  p.  676).     They  will  be  re-offered  in  the  near  future. 

LAKE  COUNTY  (P.  O.  Crown  Point),  Ind.— iVO  SALE.— The  $150. 
000  4K'%   Anthony  J.  Burns  North  Twp.  gravel-road  bonds  offered  on 
March  1 — V.  112,  p.  808 — were  not  sold. 

LAKEWOOD,  Cuyahoga  County,  Ohio. — BOA'D  OFFERING. — A.  O. 
Guild,  Director  of  Finance,  will  receive  bids  until  12  m,  March  21  for  the 
following  6%  street  bonds: 

$88,000  00  city's    portion    street-improvement    bonds.     Denom.    $1,000. 
Dale  Feb.  1   1921.      Due  $4,000  yearly  on  Oct.  1  from  1925  to 
1935.   inclusive. 
26,047  50  .si)e<ial  as.sessment  Berea  &  Fi.scher  Road  sower  bonds.     Denom, 
$5,209  ,50.     Date,  day  of  sale.     Due  $5,209  50  yearly  on  Oct.  1 
from  1922  to  1926,  inclusive. 
33,890  00  Arthur   Ave.   paving  bonds.     Denom.   .$3,389.     Date,   day  of 
.sale.      Due  $3,389  yearly  on  Oct.  1  from  1922  to  1931 ,  inclusive. 
22,460  00  Bunts   Road   paving   bonds.     Denom.   $2,246.     Date,   day   of 
sale.     Due  $2,246  yearly  on  Oct.  1  from  1922  to  1931,  inclusive. 
34,230  00  Chesterland  Ave.  paving  bonds.     Denom.  $3. 123.     Date.day 
of  sale.     Due  $3,423  yearly  on  Oct.  1  from  1922  to  1931,  incl. 
1,610  00  Irene  Ave.  water-main  bonds.     Donom.  .$322.     Date,  day  of 

sale.     Due  $322  yearly  on  Oct.  1  from  1922  to  1926,  inclusive. 
8,720  00  Onondaga  Ave.   sewer  bonds.     Denom.   $872.     Date,   day   of 

s;ilo.     Due  $872  yearly  on  Oct.  1  from  1922  to  1931 .  inclusive. 
3,690  00  Onondaga  Ave.   water  bonds.     Denom.   .$369.     Date,   day  of 
sale.     Due  $369  yearly  on  Oct.  1  from  1922  to  1931 .  inclu.sive. 
32,850  00  St.  Charles  Ave.  sewer  bonds.     Denom.  $3,285.     Date,  day  of 
sale.      Due  $3,285  yearly  on  Oct.  1  from  1922  lo  1931 ,  inclusive. 
8,5(0  00  St.  Charles  Ave.  water  bonds.     Donom.  .$857.     Dale,  dav  of 
sale.     Due  $857  yearly  on  Oct.  1  from  1922  to  1931 ,  inclusive. 


Principal  anil  semi-annual  inlcn-st  (A.  &  ().)  pa>ablf  at  the  ("U-veland 
Trust  Co.  of  CIcvi-land.  Ci-itifi<d  check  for  5',,'  of  amount  of  bonds  bid 
for.  riKiuircd.  The  official  circular  stales  thai  Ihere  is  no  lilJKiiliou  pending 
or  thrcaleiuHl  and  that   the  city  has  never  defuulted. 

LANCASTER  SCHOOL  TOWNSHIP  (P.  O.  CraigvilU),  Weil. 
County,  Ind.  liO.\l>  OFI'EHI XG .  —  Proposals  will  b.  ri<-t-ive»l  until  1 
p.  in.  .Manh  IN  liy  .\.  K.  Hunt,  Town.ship  Truslm'.  for  $10s,000  6';  couiK)n 
scIkjoI  bonds.  Denom.  $500.  Date  Mar.  20  1921.  PrIn.  and  M-ml-anu. 
int.  (J.  &  D.)  payable  at  the  Htudebakcr  Bank  of  Bluffton.  Due  each 
six  inoiilhs  as  follows:  .$3„500  Juno  15  1922  lo  June  15  1926.  incl  :  $J.,500 
l)<v.  l.-i  1926,  and  $4,000  June  15  1927  to  Dw.  15  1935  Cert,  chetk  for 
S5.0()0  payalile  to  A.  E.  Hunt,  Trusts*.  re<iuired.  Puri-has»^r  to  pay 
accrued  iutere:jt.  Bonded  Debt  (exel.  thib  Uuue)  $5,000.  AsMSKad  value, 
.$5,700,000. 

LA  PLATA  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Bayfield), 
Colo.  liOXns  \'Oli:i>.  On  Mnnh  ."i  ¥19.500  fi'L  school  bldg  bonds  were 
voted. 

These  bonds  have  already  bei-n  reported  as  being  .sold  to  Ben  well,  Phil- 
lips, Este  &  Co.  of  Denvi-r,  subje<-t  to  be  authorizt^  al  the  said  election. 
The  notice  of  sale  and  election  ai)peared  in  V.  1 12,  p.  959. 

LEBANON,  Boone  County,  Ind.— BOA'Z>  SALE— It  is  reported  that 
the  $45,000  sewagc^dispo.sal-iilant  bonds  offered  on  March  7  (V.  112,  p. 
959)  were  awarded  to  the  Nleyer-Kiser  Bank  of  Indlaiiajiolis.  the  Boone 
County  State  Bank,  L.  W.  Kirlley  and  J.  K.  Tyre,  for  $45,081.  e<iual  to 
100.18. 

LEWISTOWN  SCHOOL  DISTRICT  NO.  1  'P.  O.  Lewistown), 
Fergus  County,  Mont.  DE.^CRIPTIOX  OF  liO.\I)S—Tiu-  $250,000  6% 
school  bid',',  bonds,  awarded  as  stated  in  V.  112,  p.  766 — -are  descrilK-d  as 
follows:  Denom.  $1,000.  Date  Jan.  1  1921.  Duo  $25,000  .voarly  on 
.Ian.  1  from  1932  to  1941.  incl.  Each  installment  optional  six  months 
l)rior  to  matiu'ity. 

Financial  Statement. 

Actual  valuation,  estimated,  1920 $20,000,000 

A.^-sessed  valuation,  estimated,  1920 17,023,1.32 

Total  bonded  debt,  includiii;;  this  i.ssue 374, .500 

Sinking  funds  on  hand  .Ian.   15  192K-- 37,625 

Population  of  district,  estiniatt'd.  7,500. 

LIBERTY  COUNTY  (P.  O.  Chester),  Mont.— BOATD  SALE — 
W  L  Slay  ton  &  <:;o  of  Toledo  offering  par  was  awarded  on  March  8  the 
$100,000  6';  funding  bcmd-s — V  112.  p  076.  Date  Jan  I  1921.  Due 
Jan    1  1911  optional  on  or  after  Jan    1  1931 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  2    P.  O.  Carrizozo), 

N.  Mex. — BOXDS  XOT  YET  SOLD. — No  sale  has  vet  been  made  of  the 
$4,000  Ijuilding  bonds  offered  on  May  25  last. — V.   110.  p.  2105. 

LINCOLN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  65, 
iP.  O.  Ivanhoe),  U\nn.  HOXD  SALE.— On  Feb.  26  the  $100,000  6% 
school-bldg.  Ix)nds — V.  112,  p.  868 — were  sold  to  the  Capital  Trust  & 
Savings  Bank  of  St.  Paul  on  a  6.35%  basis.  The  purchaser  also  paid  ac- 
crued interest.  Date  Feb.  1  1921.  Due  Feb.  1  1936.  There  were  no 
other   bidders. 

LINDEN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Linden),  Union 
County,  N.  J. — BOXD  S.XLE. ^On  March  8  the  issue  of  5Ji%  coupon 
(with  privilege  of  registration)  school  bonds  offered  on  that  dale  (V.  112.  p. 
959)  was  awarded  to  the  National  Slate  Bank  of  pjlii:abeth,  which  offered 
$240,296  for  $2.39,000  bonds,  ecmal  to  100.542,  a  basis  of  about  5.70%. 
Date  March  1  1921.  Due  $6,000  yearly  on  March  1  from  1922  to  1960, 
inclusive,  and  $5,000  March  1   1961. 

LINN  COUNTY  (P.  O.  Albany),  Ore.— BOA'D  OFFERING. — Proposals 
will  bo  received  until  2  p    m    March  21  by  R.  M.  Kussell,  County  Clerk, 
for  the  following  5%  road  bonds: 
$.'')0,000  bonds       Due  Oct.   1   1926. 
25.000  bonds      Duo  Oct    1   1927 

Denom  $50  or  multiples  thereof  up  to  $1,000  Date  Oct  1  1019.  inter- 
est semi-annual.  Certified  check  for  2'';  of  the  amount  of  bonds  bid  for 
required 

LO.NG  BEACH,  Los  Angeles  County,  Calif.— A'O  BIDS  RECEIVED. 
— No  bids  were  received  on  Feb.  25  for  the  $400,000  5%  water- works-lmpt. 
bonds.— V.  112,  p.  676. 

LORAIN,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  Mar.  24  by  Chas.  L.  Patterson,  City  Auditor, 
for  the  following  two  issues  of  coupon  bonds: 

$100,000  5^^%  water  works  I)onds.     Date  Mar.   15   1921.     Due  $20,000 
yearly  on  Sept.  15  from  1939  to  1943  incl. 

80,000  6 7o    paving   bonds.     Date   Jan.    15    1921.     Due   $8,000    yearly 
on  Sept.  15  from  1922  to  1931.  incl. 

Denom.  $1 ,000.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  office 
of  the  Sinking  Fund  Trustees.  Cert,  chock  for  2%  of  amount  of  bonds  bid 
for,  payable  to  the  City  Treasurer,  required. 

LOVELAND,      Larimer     County,      Colo.— BO.VD     ELECTION.— On 

April  5  S45. 000  6%  municipal  electric  light  plant  bonds  will  be  submitted 
to  a  \'Ote  of  lh(!  i)oople. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BO.VD  SALE.— The  Harris 

Trust  &  Savings  Bank  of  Chicago  has  purchased  and  is  now  offering  to 
investors  at  prices  to  yield  from  6  to  5.00%,  according  to  maturities,  an 
i.ssue  of  $644,000  6%,  coupon  road  bonds.  Denom.  $1,000.  Date  Mar.  10 
1921 .  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  County  Treasurer's 
office.  Due  yearly  on  Mar.  10  as  follows:  $69,000,  1922:  $67,000,  1923  to 
1925  incl.:  $65,000,  1926;  $63,000,  1927  and  1928;  $62,000.  1929  and  1930, 
and  $59,000.  1931. 

LYON    COUNTY    (P.    O.    Marshall),    Minn.— BO.VD     OFFERING.— 

Until  2  p  m  March  15  sealed  proposals  for  the  purchase  of  $40,000  oH% 
refunding  bonds  will  be  received  by  R  D  Houdersheldt,  County  Auditor. 
Date  March  1  1921  Int  M.  &  S  Due  March  1  1941.  Certified  check 
for  10%,  payable  to  the  County  Treasurer,  required. 

MADISON,  Rockingham  County,  No.  Caro.— BOAD  OFFERING  — 
P  H  Scales,  Town  Treasurer,  will  receive  .sealed  proposals  until  2  p  m. 
March  21  for  $30,000  6%  gohl  coupon  (with  privilege  of  registration)  electric- 
light  bonds  Denom.  $1,000  Date  April  1  1921  l^incipal  and  semi- 
annual interest  (A.  &  O.)  payable  in  New  York  Due  yearly  on  April  1 
as  follows:  $1,000,  1923  to  1950.  inclasive.  and  $2,000,  1951.  Certified 
check  or  cash  for  2'f;  of  the  amount  of  bonds  bid  for,  payable  to  the  above 
official,  required  The  approving  opinion  of  Chester  B  Masslich,  of  N.  Y  , 
will  1)0  furnished  to  piu'chas(!r  without  charge.  The  bonds  will  bo  delivered 
at  any  place  east  of  the  Mississippi  River,  at  purchaser's  choice,  April  1 
1921,  and  must  then  l)e  paid  for 

MADISON,  Lake  County,  So.  Dak. — BIDS  — The  following  proposals 
were  also  received  on  Feb.  28  for  the  $25,000  water  works  and  $25,000  sewer 
C;  bonds,  awarded  as  stated  in  V    112,  p.  900. 

Other  bidders: 

Spitzer,  Rorick  &  Co. — Par,  less  a  commission  of  $1,150. 

H.  C.  Spet^r  &  Sons  Co. — Far,  less  a  commis.sion  of  $1 .391. 

Kalman.  Matte-son  &  Wood — Par,  less  a  commission  of  $1 .414. 

Lake  County  National  Bank — Par,  less  a  commission  of  $1 ,455. 

Casady-Dufur  Bond  &  Mtge.  Co. — Par,  les.s  a  commission  of  $3,000. 

MAPLE  HEIGHTS,  Cuyahoga  County,  Ohio.— BOAT)  OFFERING  — 
V.  (J.  Holtz,  Village  (  Icrk,  will  receive  bids  until  12  m.  Mar.  16  for  the  fol- 
lowing 6%  couj)on  Ijonds: 

$2,442  92  special  assessment   Hill   Ave.   sidewalk  bonds.     Denoms.    1   for 
$442  92   and   4    for   $.500.     Date   Feb.    15    1921.      Due   $442  92 
Oct.  1  19-23  and  $.500  on  Oct.  1  in  1925.  1927.  1929  and  1931. 
13,468  62  special    assessment    Lee    Road    water    bonds.      Denoms.    1    for 
$468  62  and   26   for   $.500.      Date   Feb.    15    1921.      Due   $968  62 
Oct.  1  1922.  $1,000  Oct.  1  1923.  $1.. 500  Oct.  1  1924.  $1,000  Oct.  1 
1925.  and  $1,500  vwirly  on  Oct.  1  from  1926  to  1931  ind. 
1.515  30  special    asse.ssment    Pease    Road    sidewalk    bonds.     Denoms.    1 
for  $515  30  and  2  for  $,500.     Date  Feb.  15  1921.     Due  $515  30 
Oct.  1  1924  and  .'^.500  on  Oct.  1  in  1928  and  1931. 
8.029  08  special   as.sessment    Dunham    Road    sidewalk    Iwnds.     Denoms. 
1  for  $529  08  and  15  for  is.'.OO.      Dale  Feb.  15  1921.     Due  yearly 
on  Oct.    1   as  follows:  $529  08.    1922:  $,^00,   1923:  $1,000.   1924; 
$.500.   1925;  $1,000.  1926;  $500.  1927;  $1,000,   1928;  1929.  1930 

2,.500street-impt.    bonds.     Denom.    $500.     Date    Apr.    1    1921.     Due 
Oct.  1  1931. 
15,000  06  water-works  bonds.     Denom.  $500.     Date  Apr.   1   1921.     Due 
Oct.  1  1936. 
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Prln.  and  seml-nnn.  Int.  (A.  &  O.)  payable  at  the  Central  National  Bank 
SavlnKs  A:  Trust  <'<•  of  ("lirvdianil.  c;<nM.  rh<^ck  on  .'i  solvnil  bank  In 
<'ii.vaho»ra  County  for  H'/i  of  amount  of  bonds  bid  for,  payable  to  the  Village 
TrcasuriT.  rcfiulrcd. 

MARION   COUNTY     (P.    O.    Marion),   Ohio.— BOND  OFFERINO.— 

(larlcy  K.  Koons.  C^Iork  of  Hoard  of  County  ConinirK.,  will  ro<,-clvo  bids 
until  12  ni.  Mar.  19  for  527.S.'")n  (i^f  coupon  rojul  iniiil.  l)onds.  Dononi. 
«1  .000  A-  tHr,().  Pate  Mar.  1  1021  .  Prln.  and  wnil-ann.  interest  (M .  k  S.) 
payable  at  the  Count  v  Treasun'r's  offlre.  Due  each  six  months  as  follows: 
^s:,0.  Mar.  1  1022:  $1,000.  Sept.  1  1922  lo  Sept,  1  l<t2r)  Incl..  and  $2,000 
Mar.  1  102fi  to  Sent.  1  10:?0  incl.  Cert,  chock  for  $200,  payable  to  the 
Hoard  of  (-ounty  Commissionets,  rociuirod. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.—nONn  SALE.— 
On  I'"el).  2K  the  county  .sold  three  i.s.sues  of  r>''/,  l-IO-ye;ir  serial  road  bonds, 
amouiilinK  to  $;MH.On'0,  to  Adell)ert  1'.  Flynii  at  i)ar  and  interest. 

liOXn  OF  F  Eli  J  NO.— nl<\n  for  the  followinK  three  i.s.sues  of  4'A%  road 
bonds  will  iM!  HH-elved  until  2  p.  m.  Mar<-h  Ki  by  Chas.  F.  Cooper,  County 
Tr»>asuror: 

.«,1.000  Chas.  M .  Ur.schcl  et  al.  bonds.     Denom.  $2,")0.     Dale  Fob.  ir,  1921 . 
Duo  SV.'iO  on  May  l."}  and  Nov.  ir>  in  1921  and  1922. 
8,000  Honrv   CraiK  et   al.   Ixinds.      Denom.    ?I00.     Date  Feb.    1  .->    1921. 
Due  $400  each  six  months  from  May  l."")  1921  to  Nov.  1.''.  19.30  incl. 
26.700  D.  n.  Mct^ullouKh  et  al.  bonds.      Denom.  .$()67  .ID.      Date  May  22 
1920.      Due  $1„'5.3.'")  each  six  months  from  May  1.5  1921  to  Nov.  1,5 
19,30  incl. 
Interest  M.  &  N. 

MARTINSVILLE.  Henry  County,  Va.— BOA'D  SALE.— On  March  ', 
the  $250,000  l)'/,.  .3'1-year  couixm  tax-free  school  bIdK.  and  street  impt . 
bonds  dated  April  2  1921 — V.  112.  n.  707 — were  sold  to  the  Kirsi:  National 
Bank  and  the  Peoples  National  Bank,  both  of  Martinsville,  jointly,  at  par. 
Bids  were  also  received  from  .1.  C.  Mayer  &  Co.,  Heasonf;ood  &  Mayer, 
Spitzer,  Horick  &  Co..  VfoW.  Koth  &  Co.  and  the  Mountain  Trust  Bank. 

MASSILLON,  Stark  County.  Ohio.— BOND  OFFERING.— mo.s  wil 
be  received  until  12:30  p.  m.  March  17  by  Uichard  B.  Crawford.  (;ity  Aud- 
itor, for  $12.S50  e>9o  coupon  fire-depl.  bonds.  Denom.  1  for  .?8.50  and  12 
for  .$1,000.  Date  M.iriOi  1  1921.  Prin.  and  semi-ann.  int.  pa.vable  at  the 
State  Bank  of  Massillon.  Due  34.000  on  April  1  and  Oct.  1  in  1927  and 
$4,850  April  1  1928.  Cert,  check  for  r>%  of  amount  of  bonds  Iiid  for.  pay- 
able to  the  City  Treasurer,  required.  Bonds  to  bo  delivered  and  paid  for 
at  Massillon  within  10  days  from  date  of  award.  Purchaser  to  pay  ac- 
crued interest. 

MEDFORD,  Middlesex  County,  Mass.— LOAN  OFFERING. — Edward 
.'\.  BadKer,  City  Treasurer,  will  receive  bids  until  9  a.  m.  March  14  for  a 
temporary  loan  of  $100,000.  issued  in  anticipation  of  revenue,  maturing 
$.50,000  on  Nov.  2.5  and  Dec.  10  1921.  Denom.  2  for  $2,5,000.  4  for  $10,000 
and  2  for  $.5,000.  These  notes  are  exempt  from  taxation  in  Ma.ssachusetts. 
These  notes  will  be  engraved  under  the  supervision  of  the  Old  Colony  Trust 
Co.,  Boston,  which  will  faiarantee  the  signatures  and  will  certify  that  the 
notes  are  issued  by  virtue  and  in  piusuance  of  an  order  of  the  Board  of 
Aldermen,  the  validity  of  which  order  has  been  approved  by  Ropes,  Gray. 
Boyden  &  Perkins,  of  Boston.  The  legal  papers  incident  to  this  issue  will 
be  filed  with  the  Old  Colony  Trust  Co.,  where  they  may  be  in.spected. 

MEMPHIS   CITY  SCHOOL  DISTRICT   (P.  O.   Memphis),   Tenn.— 

NOTE  S,-1LB.— The  $500,000  6%  tax-free  coupon  revenue  notes  offered 
on  March  1 — V.  112,  p.  869 — have  been  sold  to  the  Harris  Trust  &  Savinsg 
Bank  of  Chicago.     Date  March  1  1921.     Du3  Oct.  1  1921. 

MENTOR,  Lake  County,  Ohio. — BOND  OFFERING.— ¥.  D.  Swain. 
Village  Clerk,  will  receive  bids  until  12  m.  April  7  for  the  following  two 
is,sues  of  coupon  Center  Street  imi)t.  bonds: 

$60,000  5H%  village   share   bonds.     Due   $3,000   each   six   months  from 
April  1  1923  to  Oct.  1  1932  incl. 
,50,000  6%  special   assessment   bonds.     Due  $3,000   April   1    and  Oct.    1 
in  the  years  1923  to  1929  incl.  and  $4,000  April  1  and  Oct.  1  1930. 

Denom.  $1,000.  Date  April  1  1921.  Prin.  and  stmi-ann.  int.  (A.  &  O.) 
payable  at  the  Painesville  Branch  of  the  Cleveland  Trust  Co.  Cert,  check 
on  a  Lake  County  bank  for  $1,000,  payable  to  the  Village  Clerk,  required 
with  each  issue.  Purchaser  to  pay  accrued  interest.  The  official  circular 
states  that  there  has  not  been,  nor  is  there  now  pending  or  threatened  any 
litigation  in  any  manner  affecting  this  is.sue  of  bonds,  that  no  referendum 
petition  on  the  ordinance  (o  issue  the  same  has  been  circulated,  filed  or 
mentioned,  that  there  never  has  been  any  default,  principal  or  interest, 
of  any  debt  of  the  said  village,  that  no  other  bonds  that  are  in  general  obli- 
gation of  the  Village  of  Mentor  have  been  issued  by  the  Village  Council 
for  some  years,  and  that  Mentor  has  no  municipal  water  works  or  municipal 
lighting  plant. 

Financial    Statement. 

Bonded  debt  (including  this  issue) $126,600 

Floating  debt 6,233 

Total  debt $132,833 

Special  assessment  debt  (Included) $58 ,000 

Sinking  fund __      _        6,424 

To  be  deducted 64,424 


Net  debt $68,409 

Assessed  value.  1920 .  $2 ,849.940:  actual  value  (est.) $5.000 ,000 

MIDDLE  SCHOOL  TOWNSHIP  (P.  O.  Pittsboro),  Hendrick, 
County,  Ind. — BOND  OFFERING. — Ira  O.  Dale.  Township  Trustee, 
will  receive  bids  until  10:30  a.  m.  Mar.  25  for  $74,000  6%  coupon  school- 
bldg.  bonds.  Denom.  $500.  Date  Jan.  4  1921.  Prin.  and  semi-ann.  int. 
(J.  &  D.)  payable  at  the  Pittsboro  State  Bank  of  Pittsboro.  Due  each  six 
months  as  follows:  $2,000  June  30  1922  to  Dec.  30  1926  incl.,  and  $3,000 
.Tune  30  1927  to  Dec.  30  1935  incl.  Bonds  to  be  delivered  and  paid  for  by 
April  5.     Purchaser  to  pay  accrued  interest. 

MIDDLETOWN.  Orange  County.  N.  Y. — BOND  OFFERING. — Bids 
will  be  re<-eived  until  2  p.  m.  March  17  by  I.  B.  A.  Tavlor,  City  Treasurer, 
for  $60,000  5  4'-r  registered  filter-plant  bonds.  Denom.  $1,000.  Int. 
semi-ann.  Duo  $2,000  yearly  on  April  1  from  1922  to  1951  incl.  Cert. 
check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treas- 
urer, required. 

MINOT  PARK  DISTRICT  (P.  O.  Minot),  Ward  County,  No.  Dak.— 
BOND  OFFERING. — A.  H .  Kurth.  Secretary  Board  of  Park  Commissioners, 
will  receive  bids  until  April  5  for  $200,000  6%  20-year  park  impt.  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elseiohcre  in  this  Department. 

MOUNT  LEBANON  TOWNSHIP  SCHOOL  DISTRICT,  AUee  eny 
County,  Pa.— BOND  OFFBft/iVG. —I>ropo.«als  will  be  received  for  $2:^0.000 
coupon  tax-free  school  bonds,  to  bear  interest  at  5'"  or  5H  %.  as  designn'od 
in  the  sucees.sful  bid.  until  8  p.  m.  April  6  by  J.  W.  Howell,  District  Sec- 
retary. Oliver  BIdg..  Pittsburg.  Denom.  $1,000.  Due  yearly  on  AprI  1 
as  follows:  .$5,000  1922  to  1926.  incl.:  $10,090  1927  to  1936.  incl.:  and  Sll.- 
000  1937  to  1951 .  incl.  Cert,  check  for  $2,000  payable  to  the  District  Treas- 
lu-cr.  required.     Purchaser  to  pay  for  printing  of  lionds. 

MT.  VERNON,  Westchester  County,  N.  Y. — BOND  SALE. — The 
$100,000  tax-relief.  $.50,000  school  tax-relief  and  $5,000  water  tax-relief 
registered  bonds  which  were  offered  as  53-^s  onFeb.  28  (V.  112,  p.  8691 
were  not  sold  on  that  date,  but  were  reoffered  as  6s  on  March  8  and  awarded 
to  Eldredge  &  Co.  of  New  York  at  100.396  and  interest,  a  basis  of  about 
o.85%.     Date  March  1  1921.     Due  March  1  1924. 

NASH  COUNTY  (P.  O.  Nashville),  No.  Car BIDS  REJECTED.— 

The  foUowmg  proposals  were  received  on  March  7  for  the  piu-chase  of  the 
$210.000  6%  coupon  (with  privilege  of  registration)  road  arid  bridge  bonds. — 
V.  112.  p.  869. 


A.  B.  Leach  &  Co..  N.  Y 94.40 

Spitzer,  Rorick  &  Co.,  Toledo -94.25 


Merchants  Nat.  Bank,  Raliegh-98.75 
Sidney  Spitzer  &  Co.,  Toledo. _ 95., 50 
Hanchett  Bond  Co.,  Chicago. _ 94. 95 
These  bids  were  turned  down. 

NASHVILLE,  Davidson  County,  Tenn. — BOND  ELECTION — The 
voters  will  decide  whether  they  are  in  favor  of  issuing  $450,000  Wbite  Rock 
filtration  plant  and  $200,000  incinerator  5%  40-year  bonds  on  April  5,  it  is 
stated.     Denom.  $1,000. 

NEW  SWEDEN  IRRIGATION  DISTRICT,  Bonneville  and  Bine- 
ham  Counties,  Ida.— BOiVDS  NOT  TO  BE  OFFERED  AT  PRESENT. — 
The  6%  irrigation  bonds  offered  unsuccessfully  on  Feb.  10  (V.  112,  p.  767) 
will  not  be  re-offered  until  market  conditions  improve. 

^,V9Ii}-^.9P^^jy  (P-  <*•  Albion),  Ind.— BONDS  NOT  SOLD.— The 
$12,280  4>i%  road  bonds  offered  on  Mar.  1  (V.  112,  p.  767)  were  not  sold. 


NEWARK,  £■■«>  County.  N.  J. — BIDS. — The  fotlowlnpc  U  a  complete 
for  the  bondH  awarded  on  Feb.  23  as  rojwrted  in 


list  of  bids  Kubmitt<!d 
V.   112,  p.  869: 
Name — 

Chase  Securities  Corp 

Potter  Bros.  &  Co 

Bid.lh^  A   Henry 

H.  L.  Allen  &.  Co 

Barr  &  ,Schm(!ltzcr 

Field.  Richards  &  Co 

f'urtis  k  Sanger 

The  National  City  Co 

Kstabrook  &  (?o 

Harris,  Forbes  &  C,o 

George  B.  (jibbons  &  Co. . 

J.  S.  Rippel  &  Co 1 

Equitable  Tru.st  Co 

Kis.sel.  Kinnicutt  &  Co. 

Blodget  &  f;o 

Kldredgc  &  Co 

Guaranty  Co.  of  N.  Y.. 
Komick,  Hodges  &  Co.. 

Banlcers  Trust  Co 

Wm .  R .  (^omplon  Co 

Hannahs,  Ballin  &  Lee 


$1,250,000  Inaue. 


$1.2.50.484  23  for 
$1,203,000  of  bonds 


$1 .2.50.047  59  for 
$1,221,000  of  bonds 
$1,2.50,0.50  for 
$1,237,000  of  bonds 


$1,2.50,8,57  00  for 
$1,21.5,000  of  Iwnds 


$2,000,000   Issue. 


$2,000,362  20  for 
$1,916,000  of  bonds 


$2,000,468  .54  for 
$1,946,000  of  bonds 


West  Side  Trust  Co 


rrf$l  .2.50.011  00  for 
..|$1. 239,000  of  bonds 


$2,000,470  00  for 
$1.9.36,000  of  l>onds 


$2,000,-506  00  for 
$1,977,000  of  bonds 


M.  M.  Freeman  &  Co 

Hornblower  &  Weeks 

Eastman,  Dillon  &  Co 

B.J.  Van  Ingen&Co 

Rutter  &  Co 

Kountze  Bros 

Dominick  &  Dominick 

Redmonrl  &  Co 

Spencer  Trask  <kCo 

A.  B.  Leach  &  Co 


.$1,2.50,034  02  for 
$1,209,000  of  bonds 


$1 ,2.50.682  00  for 
$1,214,000  of  bonds 


$1,2.50.326  70  for 
$1, 231. OOO.of  bonds 


$2,000,682  00  for 
$1,935,000  of  bonds 


$2,000,445  40  for 
$1,957,000  of  bonds 


Due  $10,000  yearly 

Due  $10,000  yearly 

Due  $40,000  yearly 

Due  $10,000  yearly 


NEW  BEDORD,  Bristol  County,  Mass. — BOND  SALE. — On  March  4 
Estabrook  &  Co.  of  Boston  purchased  at  par  the  following  tax-free  regis- 
tered bonds: 

$28,000  5%  highway   impt.    bonds.      Date  Oct.    I    1920.     Due  yearly  on 

Oct.  1  as  follows:  .$3,000,  1921  to  1928  incl.,  and  $2,000,  1929 

and  1930. 

17,000  5%  macadam  bonds.     Date  Oct.  1   1920.     Due  yearly  on  Oct.  1 

as  follows:  $4,000,  1921  and  1922,  and  $3,000.  1923.  1 92441925 

20.000  5%  highway  bonds.     Date  .)an.    1   1921.     Due  $2,000  yearly  on 

Jan.  1  from  1922  to  1931  inclusive. 
50,000  5HVc  macadam  bonds.     Date  Jan.   1   1921. 
on  Jan.  1  from  1922  to  1926  inclusive. 
100.000  5M%  highway  bonds.     Date  .Tan.   1    1921. 

on  Jan.  1  from  1922  to  1931  inclusive. 
400,000  5K%  highway  bonds.     Date  Feb.   1    1921. 
on  Feb.  1  from  1922  to  1931  inclusive. 
.50,000  5'4%  macadam  bonds.     Date  Feb.  1  1912. 
on  Feb.  1  from  1922  to  1931  inclusive. 
289,000  5%  school  bonds.     Date  Feb.  1   1921.     Due  yearly  on  Feb.  1  as 
follows:  $15,000.    1922  to   1030  inclusive,  and  $15,000.   1931 
to  1941  inclusive. 

NOBLE   TOWNSHIP    RURAL    SCHOOL   DISTRICT    rP.    O.    Belle 

Valley),  Noble  County,  Ohio. — BOND  OF/'SR/AG'.- lYoposals  for 
$2,500  6T;  school  building  bonds  will  be  received  until  12  m.  Mar.  26 
by  S.  E.  Ackley,  Clerk  of  Board  of  Education.  Denom.  $.500.  Date 
Mar.  1  1921.  Int.  semi-ann.  Due  S500  ye^irly  on  Mar.  1  from  1922  to 
1926,  incl.  Cert,  check  for  5%  of  amoiml  of  bonds  bid  for.  payable  to 
the  Clerk  of  the  Board,  required.  Bonds  to  Idc  delivered  and  paid  for 
April  26 .     Purchaser  to  pay  accrued  interest . 

NORTHAMPTON  TOWNSHIP  (P.  O.  Mount  Holly),  Burlington 
County,  N.  J. — BOND  OFFERING. — The  township  is  offering  an  issue 
of  4)4%  emergency  bonds  not  to  exceed  $20,000.  Bids  will  bo  received 
until  8  p.  m.  Mar.  24.  Date  Jan.  1  1920.  Int.  semi-ann.  Due  yearly  on 
Jan.  1  as  follows:  $1,000.  1922:  $1,500.  1923  to  1932.  incl.;  and  .$2,000, 
1933  and  1934.  Cert,  check  ona  n  incorporated  bank  or  trust  comijany 
for  2%  of  amount  of  bonds  bid  for.  payable  to  "Northampton  Township." 
required.     Purchaser  to  pay  accrued  interest. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

NORTH  SANPETE  SCHOOL  DISTRICT  (P.  O.  Mt.  Pleasant), 
Sanpete  County,  Utah. — BOND  SALE.—\n  issue  of  $75,000  5%  ^-year 
school  bonds  has  been  sold  to  a  syndicate  headed  by  the  Palmer  Bond  & 
Mortgage  Co.  of  Salt  Lake  City  at  92.06.  Date  March  I  1921.  Prin. 
and  semi-ann.  int.  (M.  &  S.)  payable  in  New  York.  Total  Bonded  Debt 
(includiniT  this  is.sue)  $253,000.  Assessed  value  $8,946,715.  Population 
9.600.  The  bids  by  this  firm  on  various  forms  of  bonds  after  waiving  8-10 
of  one  point  for  proceedings  contract,  were:  89.80  for  1-20  year  .serial. 
89.20  for  6-20  year  .serial.  92.06  for  5  year.  90.31  for  10  year  and  86.50  for 
20  vear.  The  bids  by  Keeler  Bros.  &  Co. .  of  Denver  on  various  bond  forms 
were:  89.57  for  1-20  year  serial,  88.87  for  6-20  year  serial,  92.05  for  5-year. 
90.10  for  10-year  and  86.10  for  20  year. 

OCILLA,  Irwin  County,  Ga. — BIDS  REJECTED — All  bids  received 

on  March  7  for  the  $25,000  6%  school,  light  and  water  bonds  (V.  112,  p. 
677)  were  turned  down 

OGDEN  SCHOOL  DISTRICT  (P.  O.  Ogden),  Weber  County, 
Vtah.— BOND  SALE.— On  March  4  $125,000  5%  10—25  jt.  (opt.)  school 
bonds  were  sold  to  E.  H.  Rollins  &  Sons  at  91.86.     Other  bidders  were: 

Palmer  Bond  &  Mortgage  Co..90.4niSidlo.  Simons  FeLs  &  Co 89.17 

Bosworth  Chanute  &  Co 90.26 1  Bankers     Trust    Co 89.06 

International  Trust  Co (89.27  (Keeler  Bros.  &  Co 88.56 

National  City  Co 1  I 

OKMULGEE  COUNTY  (P.  O.  Okmulgee),  Okla.— BOAD.S  A'OT  YET 
SOLD. — No  sale  has  yet  been  made  of  the  $504,000  5%  road  bonds  offered 
on  Feb.  2  last  (V.  109.  p.  2377). 

ORRVILLE,  Wayne  County,  Ohio.— BOA'Z?  OFFERING —A.  Jenny. 
Village  Clerk,  will  receive  bids  until  12  m.  March  28  for  the  $22,000  6%  ice- 
plant  bonds  which  were  voted  on  Jan.  25  (V.  112,  p  583)  Denom  $1,000.- 
Date  March  15  1921.  Interest  semi-annual  Due  $2,000  Sept  15  1922and 
$4,000  yearly  on  Sept  15  from  1923  to  1927.  inclusive  Certified  check  for 
5%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required. 

OSCEOLA  COUNTY  (P.  O.  Sibley),  Iowa.— BOA^D  OFFERING.— 
Bids  will  be  raceived  until  April  6  by  M.  F.  Taj-lor.  County  -\uditor,  for 
an  issue  of  drainage  bonds  estimated  at  $155,000. 

OXNARD  SCHOOL  DISTRICT.  Ventura  County,  Calif.— BO.VD 
NOT  SOLD.— The  $36,000  59c  gold  bonds,  offered  on  March  2.— V.  112, 
p.  869 — were  not  sold,  no  bids  Ijeint;  received. 

OXNARD  UNION  HIGH  SCHOOL  DISTRICT,  Ventura  County, 
Calif.— BIDS  REJECTED— BONDS  SOLD  L.ATER— The  following  bids 
were  received  on  March  2  for  the  following  two  i.ssues  of  bonds,  aggre- 
gating $250,000 — V.  112.  p    869: 

$100.0(K)     S150.000 

6%  5^% 

"£74"       "£43." 

Blyth.  Witter  &  Co $102,261         

E   H .  Rollins  &  Sons 101,600         

Frank  &  Lewis 102,003         

Citizens  National  Bank 101,600         

National  City  Co 100,876         

Los  Angeles  Trust  &  Savings  Bank 101,355         

Bankofltaly 101.088         

Cyrus  Pierce  &  Co 100.557         

Bank  of  A.  Levy,  Inc 102.613         

All  the  above  were  rejected.  The  two  issues  of  bonds  were  sold  later  at  a 
private  sale  to  Bank  of  A  Levy,  Inc  .  of  Oxnard.  as  follows:  $150,000  534% 
"E  43"  bonds  at  par  and  accrued  interest  and  the  $1(X),000  6%  "E  74" 
bonds  at  100. 45  and  accrued  interest,  a  basis  of  about  5-95%. 

PACIFIC  GROVE  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Pacific 
Grove),  Monterey  County,  Calif. — BONDS  VOTED. — An  issue  of  $90,000 


Both 
Issues. 


$250,050 


March  12  1921.] 
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equal  <o   102.77.  a  basis  of  about 
1  as  follows:  S15.000,  1026  to  1931 

Duo  yearly  on  Jan.  1  as  follows: 


new  grammar-school  building  bonds  was  authorized  at  a  recent  election,  it  I*' 
stated 

PALO  ALTO  SCHOOL  DISTRICT,   Santa  Clara  County,  Calif.— 

BOND  SALK  — AfcordifiK  to  ii>i)(>rls  an  issue  of  S^fj.OOO  C'i,  school  r>on(i8 
has  bi-v.u  sold  to  the  Hank  of  Italy  of  San  Francisco  at  100  0;i 

PARK  FALLS,  Price  County,  Wise-  HOXDS  VorKD.—Alx  Issue  of 
$65,000  ()%  water-works  extensions  bonds  was  authorised  l)V  a  vote  of  21.') 

10  28  at  an  cliH-tion  held  Feb.  21 .  Uue  .SH.OOO  yearly  for  IS  years  and  8.5,500 
in  19  and  20  years.      Dale  of  sale  not  yet  determined. 

PELHAM  FIRE  DISTRICT  NO.  1  (P.  O.  Pelham),  We.tchester 
County,  N.  Y.  tiO\I>S  .\()r  SOl.l).  The  SIO.OOO  »!',  registered  bonds 
offered  on  Feb.  2S  (V.   112.  p.  Htii)) .  wore  not  sold. 

PENNINGTON  COUNTY  INDEPENDENT  SCHOOL  DISTRICT 
NO.  18  (P.  O.  Thief  River  Falls),  Minn.  Hf>.\y>  SALlC.^Au  issue  of 
6%  refundiiiK  Ixind;.  aniouutiiiK  to  Sbs.OOO.  was  sold  at  par  on  I-'eb.  11. 
»enoni.  $1,000.      Date  Feb.   1    1021.      Int.   F.  &   A.      Due  i'Vb.   1    UKIO. 

PINEVILLE,  Bell  County,  Ky.—liOXI)  SALE —It  Is  reported  that 
$7,113  slrtH»t  bonds  have  bwu  sold  to  Da\ls  &  (irahani  at  i)ar  and  accrued 
int-ertwt . 

PIONEER  IRRIGATION  DISTRICT  (P.  O.  Caldwell),  Canyon 
County,  Idik.—liONI)  OrFi:itIXa.—\t  .i.M)  p.  m.  Apr.  5  l)i<ls  will  be  re- 
ceived for  $35,100  rofundiUK  bonds.      Fr(>d.  L.  Evans,  Secretary. 

PLAIN  CITY,  Madison  County,  Ohio.— flO.VD  OFI'EUIXG  —Bids 
will  1m-  roceiviHl  until  12  in  April  2  for  Si  1.000  O'','  coupon  or  reRistered 
funding  bonds  Denoni  $500  Date  March  I  1921  Trincipal  and  .semi- 
annual interest  payable  at  the  Fii-st  State  IJank.  of  I'lain  Citv  Due  S500 
yearly  on  Sept  15  from  1925  lo  1916.  ineliLsive  Ortifiini  ciieck  for  10',' 
of  amount  of  bonds  bid  for.  payable  to  the  VillaRe  Treasur«>r,  roquinKl 

PLAINS  HIGH  SCHOOL  DISTRICT  (P.  O.  Plains),  Sumter  County, 

Ga.  -noxns  CAX  III:  ACQVIREU.  TVu-  $50,000  5':;  .school  l)onds 
which  failed  to  meet  with  succe.ss  when  offered  on  Feb.  XS. — -V.  112.  p.  S70'-  ■ 
can   Ix'  acquired  at  a  private  .sale. 

PLATTE  COUNTY  (P.  O.  Columbia),  Neb.— BO.V/i  OFFERING  — 
Bids  will  1x1  rox'eived  until  2  p.  nt.  .\pril  12  bv  Geo.  H.  Bender.  Countv 
Clerk,  for  .$130,000  5%  court  hoitse  and  buildinK  lx)nds.  Date  Mav  1  1020". 
Denom.  $1,000.  Interest  semi-annual  (M.  &  N.),  payable  at  the  office  of 
the  County  Treasurer.  Due  May  1  1930.  optional  May  1  1925.  Said 
bonds  will  bo  sold  on  either  of  .he  two  followiiiK  propositions,  to  wit:  (1) 
for  delivery  May  1  1921,  with  accrued  interest  from  Mav  1  1920;  or  (2) 
said  bonds  will  ho  sold  with  accrued  interest  from  Miy  1  1920  to  d  >te  of 
delivery  and  paN-ment .  with  payment  and  delivery  as  follows:  $50,000  Mav  1 
1921.  $.50,000  .luly  1  1921  and  S3'). 000  Sept.  1  1921. 

POCATELLO,  Bannock  County,  Ida.— BOA'D  ELECTION —At  an 
election  to  be  held  on  March  31  $163,272.19  paving  and  $12,000  bridge 
bonds  will  be  voted  upon. 

POLAND,  Mahoning  County,  Ohio.— BOA'D  SALE. — The  S17.000 
6%  villages  portion  Main  Street  paving  bonds  offered  on  March  S  (V.  1 12. 
p.  960).  were  awarded  to  tho  C^omniercial  National  Hank  of  Youngstown  at 
par  and  interest.     Daio  March  1    1921.     Due  March   1    1931  Incl. 

POLK    COUNTY    (P.    O.    Des   Moines),    Iowa.— BOiV»     SALE.— On 
Feb.  10  tho  Harris  Trust  &  Savings  Hank  of  Chicago  was  awarded  the  fol- 
lowing 6"^  tax  free  coupon  bonds: 
$146,000  funding  bonds  for  $150,057 
5.61%.      Due  ye.-irlv  on  .Ian 
incl..  and  $11,000,  1935. 
17.000  bridge  funding  bonds  at  par 

$2,000.  1926  to  1933  incl.,  and  $1,000,  19.34. 
Denom.  $1,000.  Dale  .Ian.  1  1921.  I'rin.  and  somi-ann.  int.  (.1.  &  J.) 
payable  at  the  office  of  the  County  Treasurer.  Bonded  debt  (including 
these  issues) .  $1 .727.000.  Tax  levy  value  (1-5  approx.)  1920.  .$,50.3  15,220. 
Moneys  and  credits  additional  (full  value),  $44,363,245.  Population 
1920  (Censas),  154,029. 

PORTERVILLE  UNION  HIGH  SCHOOL  DISTRICT  (P.  O.  Porter- 
ville),  Tulare  County,  Calif.— ."JO.VD.S  DEFE,\TED.— On  Feb.  2)  the 
65.000     high    school    bldg.   bond.— V.   112,  p.  5S;4 — -were  declined. 

PORTOLA  SCHOOL  DISTRICT  (P.  O.  Portola),  Plumas  County, 
Calif. — BONDS  DEFEATED  — The  proposal  to  issue  bonds  to  the  amount 
of  $7,000  to  repair  the  Portola  school  building  was  defeated  by  a  vote  of 
49  to  21.  it  is  stated 

PORTSMOUTH,  Scioto  County,  Ohio.— BOA^D  OFFERING — .T  Earl 
Chandler,  City  Auditor,  will  receive  bids  until  12  m  March  29  for  .$10,000 
6*^  city's  share  sewer  bonds  Denom  SI. 000  Date  Feb  1  1921.  Prin 
and  semi-ann  int  (F  &  A  )  payable  at  the  City  Treasurer's  office.  Due 
$1,000  yearly  on  Feb  1  from  1925  to  1934,  incl  Certified  check  for  27o  of 
amount  of  bonds  bid  for,  payable  to  the  City  Auditor,  required. 

POTEAU,  Le  Flore  County,  Okla.— BOA'D  SALE.— The  $25,000  park 
bonds  which  met  with  the  voters  approval  on  June  1 5  last — V .  Ill,  p.  Ill — 
have  been  sold. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.-BOND  OFFERING.— 
Bids  will  be  received  until  3  p.  m.  March  15  bv  ('ecil  Bachtenkircher 
County  Treasurer,  for  $16,000  5%  Chas.  Kain  et  al.  Jefferson  &  White 
Post  Twps.  road  bonds.  Denom.  $1,000.  Date  Nov.  3  1920.  Int. 
M.  i  N.     Due  $1,000  yearly  on  May  15  from  1922  to  1937  inclusive. 

RANGER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Ranger), 
Eastland  County,  Tex.— DESCRIPTION  OF  BONDS.— The  $2.-)0.000 
5%  gold  coupon  high-school  bonds  which  were  authorized  by  a  vote  of  314 
to  11  on  Jan.  22  (V.  112.  p.  767)  are  in  denom.  of  $1,250  and  are  dated 
Mar.  1  1921.  Int.  payable  at  Ranger  or  New  York.  Due  .$6,250  yeai-ly 
on  Mar.  1  from  1922  to  1961  incl.  Bonded  debt  (incl.  this  issue)  Feb.  24 
1921.  .$4.50.000.  Sinking  fund.  $15,000.  Asses.sod  value,  $16,000,000. 
School  tax  rate  (per  $1 .000) .  $5.00. 

READING.  Hamilton  County,  Ohio. — BOND  OFFERING. — Carl 
M.  Benimis,  Village  Clerk,  will  receive  bids  until  12  m.  April  4  for  $5,539.50 
5%  coupon  special  assessment  Main  Ave.  impt.  bonds.  Denom.  .$553.95. 
Date  Jan.  20  1921 .  Prin.  and  semi-ann.  int.  pavabte  at  the  Heading  Bank 
Due  $553.95  yearly  on  Jan.  20  from  1922  to  1931  incl.  Cert,  check  for 
5%  of  amount  of  bonds  bid  for,  required.     Purchaser  to  pay  accrued  int. 

READING,  Berks  County,  Pa. — BOND  OFFERING  — O    B     Dorward, 
City  Controller,  will  receive  bids  until  10  a   m    March  30  for  the  follow  ng 
two  issues  of  5%  coupon  or  registered  tax-free  general  improvement  bonds: 
$740,000  bonds.  Series  "T."     Due  $15,000  May  1  1922  and  $25,000  yearly 
on  May  1  from  1923  to  1951 .  inclasive. 
175,000  bonds.  Series  "U."     Due  $4,000  May  1  1922  and  $19,000  yearly 
on  May  1  from  1923  to  1931,  inclusive 
Denom   $1,000      Date  May  1  1921       Int   M   &  N      Certified  check  for 
5%  of  amount  of  bonds  bid  for,  payable  to  the  "City  of  Reading,"  required 

REDFIELD,  Spink  County,  So.  DaU.— BONDS  VOTED — On  March  1 
the  5125.000  C>%  20-ycar  water- works  bonds — V  112.  p  678 — -were  au- 
thorized by  a  vote  of  238  to  81 .     Date  of  sale  not  yet  decided. 

RICHLAND  PARISH  SCHOOL  DISTRICT  NO  5,  La  —BOND 
OFFERING. — E.  E.  Keebljr.  Secretary  of  the  Parish  School  Board  (P.  O. 
Rayville).   will  receive  sealed  bids  for  $150,000  school  bldg.  bonds  until 

11  a.  m.  April  12. 

RICHMOND    COUNTY    (P.    O.    Rockingham).    No.    Caro.- BOA^D 

OFFERING  ^Ozmer  L  Henry.  County  Attorney,  will  receive  bids  until 
March  28  for  $200,000  67.  court-house  bonds.     Interest  semi-annual. 

RIPLEY  COUNTY  (P.  O.  Versailles),  Ind.— BO.VD  SALE  —The  issue 
of  $15,600  4H%  Henry  Jobst  et  al  Delaware  Twp  road  bonds  offered  on 
Mar  7  (V.  112.  p  870)  was  awarded  to  the  Batesville  Bank  and  th(!  Ripley 
County  Bank,  each  taking  half.  Date  Mar.  7  1921.  Due  $780  each  six 
months  from  May  15  1922  to  Nov.  15  1931  incl. 

ROANOKE,  Roanoke  County,  Va. — BOND  OFFERING. — Until 
2:30  p.  m.  March  26  P.  11.  Tucker,  City  Clerk,  will  entertain  proposals  for 
the  purchase  of  all  or  any  part  of  $85,000  4H  %  30-year  coupon  school  bonds. 
Denom.  $1,000.  Date  Jan.  1  1920.  Int.  J.  &  J.  pavable  at  the  offici  of 
the  City  Trcasui-er.  Cert,  check  for  1  ^^  of  the  amount  of  bonds  bid  foi 
required.  The  legality  of  said  bonds  will  be  passed  upon  by  John  C. 
Thomson  of  N.  Y.  and  a  copy  of  his  opinion  will  be  furnished  to  each  suc- 
cessful bidder.  The  bonds  have  been  prepared  under  the  supervision  of 
5^J^'  ?■  f^'Ke.  &  TriLst  Co..  N.  Y..  who  will  certify  as  to  tho  genuineness 
of  the  signatures  of  the  city  officials  signing  the  bonds  and  the  seal  impres.sed 
f  hereon.     The  successful  bidder  must  pay  for  said  bonds  within  30  days 


after  notice  of  the  acceptance  of  such  bids  unlei«  some  other  date  or  date« 
of  payment  be  mutually  agrec'd  upon.  Official  advtfrtls<  ment  stale**  that 
the  city  of  Koan<d<e  has  never  d.-faulled  In  the  i)ayment  of  obligatiouj. 

Fiiiuiicifil  Slulenient. 

Actual  value  of  taxable  ^jroperty  (osl.) . $85  '>""  """  'lO 

.Vs.ses.scd   value  for  taxation.    1920 ,53  | 

Tola!  bonded  debt,  including  this  iiisue 3  .  ■ .() 

Cash  value  ol  sinking  fund  held  for  debt  redemption  .         ^ij'j.D.sj  .V3 

I'ax  rule  for  <ity  |)urp(..,»'s  422  50  per  $1,000.  i'opulatiun.  1910  C€'n;iUB. 
34,K7tl;   I '"20  Census.  .")().H42. 

ROCHESTER,    N.    Y.—XOTE   SALE  —The   $900,000   revenue   not«*. 
niaiuiing  three  months  from  Mar    14  1921.  and  the  SlO.OOO  lyewlslou  Ave. 
iiiid  Kidge  Road  bridge  notm.  maturing  eight  months  from  Mar.  II   1921 
which  were  offerixl  on  .Mar   9  (V    112.  p.  961)  were  uwardod  to  the  National 
Hank  of  <  "oiumerce  of  Rochester  at  ti'i.  Interest 

ROLLA,  Phelps  County,  Mo.~BOND  OFFERING  —K    D    WllUanui. 

City  Clerk,  will  n'cei\<i  se;il<<i  bids  until  7:30  p   m    -March  17  for  tho  follow- 
ing 5'..','    tax-free  bonds,   voted  al  the  election  luld  Jan     II    1921: 
$12,000  funding  bonds,  authorizwl  bv  a  vole  of  479  to  20       Due  yearly  on 
Feb.  1  as  follows:   $.500    1922   to  19.3V.  incl.,  and  $1  ,000  1938  to  1941,   incl 
1.3,000  power-plant  improvement  bonds,  authorizjwt  by  a  vote  of  473  to  26. 
Due  yearly  on  Feb    1  as  follows:  $.500  1922  U)  1935,  inclusive,  and 
$1,000   19fi6  to   1941,  inclusive 
Date  Feb     1    1921        Principal  and  semi-annual  interest  pavable  at   the 
Mer<-antile  Trust  Co  ,  St    lyouis       A  deiKisIt  of  $1 .000  Is  rwiuired       Official 
(•ircular  states  that  no  bonds  of  any  jirevious  Issue  have  been  conK'stJ'd.  and 
that   till'  priiici|)al  .-ind  lnter«sl  of  all  bonds  previously  issued  have  been 
promi)tly  paid  al  maturity       Total  debt  (including  these  issues),  $.53..5(Kt 
Sinking  fund,  S4..500       As.ses.sed  value  of  real  estaU'  and  personal  property 
e<iualiz<td.  1920.  $637,089;  twtimated  real  value  of  all  real  estate  and  ix'rsonal 
properly.  $2,000,000       Liust  rate  of  taxes  for  all  purposes.  $1  27  i)er$l(K) 

ROSEBUD    COUNTY     fP.     O.     Forsyth),     Mont.  -  BO.VD    SALE  — 

Hi  pons  say  that  on  March  7  the  $20,000  6' ;  coupon  hospital  bonds  (V.  112. 
p.  (>7S  were  sold.  Date  Jan.  1  1921.  Due  Jan.  1  1941.  optional  after 
Jan.   1   1931  la  111"  H:uik<irs  Trust  <"o.  of  Do:iver  al  97  62>  and  inie.-osl. 

ROSS  COUNTY  (P.  O.  Chillicothc^,  Ohio.— flO.VO  OFFERING.— 
Waller  S.  Hanell.  Clountv  Auditor,  will  leceive  bids  until  12  m.  Mnrc-h  28 
for  $60,000  6''^  coupon  bridge  bonds.  Denom.  $500.  Date  March  15 
1921.  I'!  in.  and  .seiui-ann.  int.  payable  at  the  County  Troa.<iirer'.»  offic*. 
Du;-  $4,000  ye.wly  on  March  15  from  1922  to  1936  incl.  Cert,  check  for 
S5()0..  |).vyal)lc  lo  the  (bounty  Auditor,  required. 

RUNNELS  COUNTY  (P.  O.  Ballinger),  Tex.  -BONDS  DEFEATED  — 
On  Feb.  26  the  voters  defeated  the  $100,000  Commissioner's  Precinct 
No.  2  bonds— V.   112.  o.  492. 

RYE,  Westchester  County,  N.  Y.—BOND  OFFERING.— WiWi^m  H. 
Sel/.er.  Village  CUerk.  will  receive  bids  until  8.15  p.  m.  Mau'.  16  for  the 
fallowing  two  bond  issues: 

$10. .500  6'";    registered  automobile  fire  apparatus  bonds.      Denom.  .$3.50. 
Due  $3.50  ye:irly  on  .Mar.  1  from  1922  to  1951.  incl. 

3.000  6' ;,  re«ister(!d  fire  alarm  bonds.      Denom.  $100-      Due  $100  yearly 
on  Mar.  1  from  1922  to  1951.  incl. 

Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  (M.  ..T:  S.)  payable  at  the 
Village  Treasurer's  f)ffice  in  U.  S.  gold  c)in  or  its  equivalent.  Cert.  chc5ck 
on  ao  incoroprate')  bank  or  trust  ompany  for  2%  of  amount  of  bonus, 
required.  Legalit.v  approved  by  Hawkins.  Delafield  &  Longfellow  of 
New  York:  bonds  «ill  bo  prepared  unde.-  supervision  of  tho  U.  S.  Mtge.  & 
Trust  Co.  of  Neiv  York,  which  will  certify  as  to  the  genuineness  of  the  sig- 
natures and  tiie  seal.      Purchaser  to  pay  accrued  int. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOND  OFFERING . 

— W.  .\.  Slick,  County  Treasurer,  will  receive  bids  until  11:.30  a.  m.  Mar.  15 
for  $88,000  5"",  Lilxsrty  Twp.  Pierce  Free  Gravel  Road  bonds.  Denom. 
$440.  Date  Feb.  7  1921.  Int.  M.  &  N.  Due  $4,400  each  six  months 
from  May  15  1922  to  Nov.  15  1931  inclasive. 

ST.  LOUIS  COUNTY  SCHOOL  DISTRICT  NO.  39  (P.  O.  Eveleth) 
Minn. — BOND  SALE  — An  issue  of  $400,000  6%  tax-free  school-bldg  bonds 
has  been  sold  to  the  Well.s-Dickey  Co  and  tho  Detroit  Trast  Co  Denom 
$1,000.  Date  Mar  15  1921.  Prin  and  semi-ann  int  (M  &  8  )  payable 
at  the  Merchants'  Loan  &  Trast  Co  ,  Chicago.  Due  $50,000  yearly  on 
Mar    15  from  1923  to  1930  incl 

Financial  Statement. 

Real  valuation $40,000,000 

Assessed  valuation,  1920 23,359,439 

Total  bonded  debt,  including  this  issue 510.000 

Population.  1921  estimate,  9,000;  area,  42  square  miles  (26,880  acres) 

ST.  MARTIN  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  St.  Martins- 
ville) ,  La.— BOATD  OFFERING  POSTPONED —The  offering  of  the  $300,000 
road  bonds,  whicii  was  to  have  taken  place  on  March  8 — V.  112,  p  498 — 
has  been  postponed  until  March  14 

SAMPSON  COUNTY  (P.  O.  Clinton),  No.  Caro.— B07VD  OFFERING 
— ^Butler  and   Herring.   Attorneys   (P    O     (Minion)   will  r(?ceive  proposals 
until  12  m    March  14  for  $100,000  6%  20-year  road  bonds.      Int   semi-ann. 
Date  Jan    1  1921.     Due  Jan    1  1941.     A  2%  deposit  is  required  with  bid 

SANTA  CRUZ,  Santa  Cruz  County,  Calif.— BOND  SALE  — On  Feb 
14  the  Santa  Cruz  County  National  Bank  of  Santa  Cruz  was  awarded  the 
$100,000  6%   municipal  impt    bonds  at  100  08.  a  basis  of  about  5  98% 
Denom    $1,000.     Date  Feb    15  1921.     Int.  F.  &  A      Due  $10,000  yearly 
on  Feb.  15  from  1922  to  1931  incl. 

SAYREVILLE  SCHOOL  DISTRICT  (P.  O.  Sayreville),  Middlesex 
County,  N.  J.— BOND  OFFERING. — Proposals  will  be  received  until 
8  p.  m.  Mar.  15  by  Fred  S.  Davis.  District  Clerk  for  an  issue  of  5 '4  % 
coupon  or  registered  school  bonds,  not  to  exceed  $34,000.  Denom.  $1,000. 
Date  Mar.  1  1921.  Prin.  and  somi-ann.  int.  (M.  &  8.)  payable  at  the 
South  Riv3r  Trust  Co.  of  South  River;  interest  on  registered  bonds  >vill, 
if  requested,  be  remitted  in  N.  Y.  Exchange.  J)ue  yearly  on  Ma..  1  as 
follows:  $2,000  1922  to  1931.  incl.;  and  51.000  1932  to  1945.  incl.  Cert, 
chock  on  an  incorporated  bank  or  trust  company  for  2%  of  amount  of  bond' 
bid  for  required.  Bonds  to  be  delivered  and  paid  for  at  tho  District  Clerk's 
office.  Legality  approved  by  the  Slate  Attorney-General  and  by  Caldwell 
&  Raymond  of  N.  Y.,  a  copy  of  whose  opinion  ivill  be  furnished  the  pur- 
chaser.    Purchaser  to  pay  accrued  interest. 

SENECA  COUNTY  (P.  O.  Waterloo),  N.  Y.—BOND  OFFERING  — 
H  W  Le  Clear,  (bounty  Treasurer,  will  receive  bids  until  2  p  m  March  21 
for  $17,815  highwaj'  bonds,  bearing  interest  at  a  rate  to  be  sijecified  by  the 
bidder  Denom  10  for  .$781  50  and  10  for  $1,000  Date  April  1  1921. 
Int  A  &  O  Due  $1,781  50  yearly  on  April  1  from  1926  to  1935.  incl. 
Certified  check  for  5%  of  amount  of  bonds  bid  for,  required  Bonds  to  be 
delivereil  and  paid  for  at  the  County  Treasurer's  office  on  April  18.  Pur- 
chaser lo  pay  accrued  interest 

SHADYSIDE,  Belmont  County,  Ohio.— BO.VD  OFFERING.— F.  B. 
Slarkev,  Clerk  of  Village  (Council,  will  receive  bids  until  12  ni.  Mar.  21 
for  $;j„500  6%  sewer  bonds.  Denom.  $.500.  Dat«  Apr.  I  1921.  Int. 
semi-ann.  Due  $.500  yearly  on  April  1  from  1922  to  192S Incl.  Cert .  check 
for  5%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer,  re- 
quired. Bonds  to  bo  delivered  and  paid  for  within  10  days  from  date  of 
award.     Purchaser  to  pay  accrued  interset. 

SHELBY  COUNTY   (P.   O.   Shelbyville),   Ind.— BO^^D  SALE— The 

county  recently  sold  three  issues  of  5'(,  road  bonds  as  follows: 
$15,800  Geo.  P.  Fritts  et  al.  Moral  Twp.  bonds  to  the  Meyer-Kiser  Bank. 
Dale  Jan.  15  1921.     Duo  $790  each  six  months  from  May  15  1922 
to  Nov.   15  19.'U  inclusive. 
10.800  Earl  T.   Arbuckle  et  al.   Union  Twp.  bonds  to  Breed.  Elliott  & 
Harrison.     Date  Jan.   15  1921.     Due  $540  each  six  months  from 
May  15  1922  to  Nov.  15  1931  inclusive. 
6.400  Burgess  Road  bonds  to  J.  P.  Wild  &  Co. 

SHREVEPORT,  Caddo  Parish,  La.— A'O  BIDS  RECEIVED — 
No  bids  were  submitted  for  the  six  issuas  of  5%  bonds,  aggregating  $1 .200,- 
000  on  Feb.  23.  -  V.  112.  p.  76S— it  is  stated. 

SMITHFIELD  GRADED  SCHOOL  DISTRICT  (P.  O.  Smithfield), 
Johnston  County,  No.  Caro.— BONDS  VOTED.  -The  Smithfield 
Graded  School  District  voted  410  to  10  on  March  2  In  favor  of  a  bond  issue 
of  8300.000  for  tho  purpose  of  building  a  high  school  and  also  a  colored 
school,  it  is  reported.  It  is  also  reported  that  $200. (X)0  of  the  $300,000 
will  be  offered  for  sale  some  time  after  April  1. 

SNYDER  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Snyder), 
Scurry  County,  Tex.— BOATD.S  VOTED — By  a  vote  of  338  to  44  the 
voters  favored  the  issuance  of  the  $75,000  5%  40-year  bonds  on  Feb.  24 
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(V  112.  p  .IS'l)  Thp  bomls  will  he  offered  for  sale  as  soon  as  they  are  ap- 
proved by  tho  Attorm'y-(iciuTal 

SOUTH   AMBOY,    MiHdicHcx   County,   N.   J.      nOSD   OFI'IMI N(! .^ 

llaniUI  (i.  llolTinaii.  <'il.v  'IViMsurcr.  will  receive  l)iiN  iiiilil  1  J  in.  Mar.  22 
for  an  issue  of  .''>',  eoiipoii  (with  [)rivlleK<^  of  reKlslrallnn)  \va(<T  bonds,  not 
to  oxreod  iiilOn.OOO.  Denom.  SI  .(UK).  l)a(eAuK.  1  I'.H'-'-  I'riii.  and  seml- 
aiiii.  int.  (!•".  .V  i\.)  p:iyuble  al  \\n:  First  National  Hank  of  South  Ainboy. 
or  .-It  the  South  .Aniboy  Trust  ("o..  at  holder's  option.  Due  $-1,000  Auk.  1 
l<)i:{.  and  $('..000  ye.irly  on  Auk.  1  from  liMl  to  lO.'iO.  inel.  Cert,  check 
on  an  Incorporated  b.ink  or  trust  <'onip;iny  for  2','  of  amount  of  bonds  bid 
for.  payable  to  the  tMty  Trea.surer.  rM|uired.  Legality  approved  by 
Caldwell  &  Masslieh  of  New  York.      Purchaser  to  pay  ac-crued  Interest. 

SOUTH  BEND  SCHOOL  CITY  (P.  O.  South  Bend).  St.  Joseph 
County,  \nA.  -WARHANT  SAI.K  -Local  l)aid<s  w<Te  awarded  at  par 
the  .*;7.'').000  (i  niontlis'  tiin(>  warrants  offered  on  Keb.  21  (V.  112,  p    ()7K) 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Manteca), 
San  Joaquin  County,  Calif.  I'ltICK  I'All).  The  i)rice  pai<l  for  the 
.$100,000  .'■.';,';;,  bonds  which  were  .sold  on  Feb.  \r>  to  the  Stockton  SaviiiKs 
&  Loan  Soeh'ty  liaidc.  Union  Safe  I)ei)osit  Hank.  Sacramento-San  .Jo<|auin 
Hank.  Hank  of  Italy.  City  Hank.  Commercial  &  SavinKs  Hank  and  First 
National  Hank,  all  of  Stockton,  jointly  (V.  112.  p.  768),  was  91.  Other 
bidders  were: 
.'Vnulo  &  London  Paris  Nat.  Hank.  Hlankonhorn-IIunter-Dulin  Co., 

.).  K.  Mason  &  Co.  and  Schwabachcr  &  Co 87.013 

Hank  of  Italy - - 88.488 

Frank  &  Lewis 86. .37 

SPARTANBURG  SCHOOL  DISTRICT  (P.  O.  Spartanburg), 
Spartanburg  County,  So.  Caro.—DKSCRI  I>T10N  OF  TiOMJiS.— 
The  .«.:!()(). 000  (■)%  bonds,  which  were  sold  to  14  M.  (irant  &  Co.  of  N.  Y. 
at  100.72.  plus  attorney's  fees  and  other  costs,  a  basis  of  about  .5.94% — 
V.  112.  p.  H70— are  in  denom.  of  .$1,000  and  are  dated  March  1  1921. 
I'rin  and  .semi-ann.  int.  (M.  &  S.)  ijavable  at  the  Hanover  National  Bank, 
N.  Y.     Due  March  1  1941. 

Financial  Statement. 

Keal  value  of  t axable  property SR.") .000 .000 

As.ses.sed    valuation.    1920__- -    11  ..'^.53,987 

Total  bonded  debt  (including  this  issue) 410.000 

Ix'.ss  Sinkinf?  Kund 20.000 

Net  debt 390,000 

Population  1910.  U.  S.  cen.sus.  17. .517;  1920  U.  S.  cen.sus.  22.638. 

SPRINGFIELD,  Hampden  County,  Mass.—TEMPORARY  LOAN  — 
On  Mar  9  the  temporary  loan  of  $600,000  dated  Mar  11  and  maturing 
Nov.  10  1921  (V.  112,  p.  961)  was  awarded  to  E.stabrook  &  Co.  of  Boston 
on  a  ,5  79%  discount  basis. 

SPRINGFIELD,   Clark  County,   Ohio.— BOA'D  OFFERING.— ^V .   .1 . 
Barrett.  City  Auditor,  will  receive  separate  proposals  until  12  m.  Mar.  14 
for  each  of  the  following  if-sues  of  6'/.  special  assessment  bonds: 
■$22,860  Limestone   Street  curbing   and   paving   bonds.     Denoms.    10   for 
.Tf786  and  30  for  $.500.     Due  $2,286  yearly  on  Sept.  1  from  1921  to 
19.30  incl. 
24,370  Limestone   Street   ctirblng  and   paving   bonds.     Denoms.    10   for 
.$437  and  40  for  $500.     Due  $2,437  yearly  on  Sept.  1  from  1921  to 
1930  incl. 
41.700  Limestone  Street  railway  tracks  bonds.      Uenom.  10  for  $670  and 

70  for  $.500.     Due.$4.170yearlvon.SeDt.  1  from  1921  to  1930  incl. 
38.800  Limestone  Street  railwav  tracks  bonds.      Denoms.  10  for  .SSSO  and 
60  for  $.500.      Due  $3.8S0  yearly  on  .Sept.  1  from  1921  to  1930  incl. 
2,1.50  Kelly  Avenue  grading  bonds.     Denom.  $430.     Due  $430  yearly 

on  Sept.  1  from  1921  to  1925  incl. 
Date  Sept.  1  1920.     Prin.  and  semi-ann.  int.  payable  at  the  (^ity  Treas- 
urer's office.     Cert,  check  for  5%  of  amount  of  total  issue  bid  upon  is  re- 
quired with  each  issue.     Purchaser  to  pay  accrued  interest. 

SPRINGVILLE,  Erie  County,  N.  Y.—BOND  OFFERING.— V.  .1. 
(7ady,  Village  Clerk,  will  receive  proposals  until  8  p.  m.  Mar.  22  for  $12,000 
fire  dept.  eouipment  bonds,  to  bear  interest  at  a  rate  rot  to  exceed  6%. 
Denom.  $1,000.     Date  May  1  1921.     Prin.  and  semi-ann.  int.  (M.  &  N.) 

Sayablo   at   the  Citizens   National   or  the   Farmers  Bank  of  Springville. 
•ue  $1 .000  yearly  on  Nov.  1  from  1922  to  1933,  incl.     Cert,  check  for  2% . 
payable  to  the  "Village  of  Springville,"  required. 

STATESBORO,  Bulloch  County,  Ga.— BOND  OFFERING:— Sealed 
bids  will  be  received  imtil  5  p.  m  March  31  by  L  N.  Mallard.  Clerk  of 
City  Council  for  $75,000  5%  public  school  bonds  Date  Jan.  1  1921. 
Denom.  $.500  Int  J  &  J  Due  $12,500  on  Jan.  1  in  each  of  the  years 
1926.  1931.  1936.  1941.  1946  and  1951.  Cert,  check  for  $1,500  payable  to 
the  City  of  Statesboro,  required. 

STEPHENSVILLE,  Erath  County,  Te\.—BOND  ELECTION —On 
March  22  $100,000  6%  30-year  water-works,  street  and  sewer  bonds  will  be 
submitted  to  the  voters. 

SURPRISE  SCHOOL  DISTRICT,  Tulare  County,  Calif.— iVO 
BIDS  RECEIVED — No  bids  were  submitted  on  March  7  for  the  $5,000 
6%  school  bonds — V.  112.  p.  961 — Due  $.500  yearly  on  Feb.  7  from  1924 
to  1933  incl. 

SWAMPSCOTT,  Essex  County,  Mass.— TEMPORARY  LOAN  —On 
Mar.  4  a  temporary  loan  of  $100,000  dated  Mar.  5  and  matiu-ing  Nov.  10 
1921  was  awarded  to  the  Security  Trust  Co.  of  Lynn  on  a  5. 60%  discount 
basis. 

TARRANT  COUNTY  (P.  O.  Fort  Worth),  Tex.— BOND  SALE  — 
During  the  current  year  a  syndicate  consisting  of  the  Harris  Trust  &  Sav- 
ings Bank  and  Stacy  &  Braun.  both  of  Chicago,  and  the  Mortgage  Trust 
Co.,  Mississippi  Valley  Trust  Co.,  and  the  Kauffman-Smith-Emert  &  Co.. 
all  of  St  Louis,  purchased  $2. .500. 000  5%  tax-free  coupon  road  bonds  Of 
the  said  $2. .500, 000.  $1,000,000  bear  date  of  Oct.  1  1919  and  the  remaining 
$1,450,000  bear  date  of  Oct.  1  1920.  Denom.  $1,000  Prin.  and  semi- 
ann  int  (A  &  O  )  payable  at  the  Chemical  National  Bank,  N.  Y.  The 
syndicate  named  is  now  offering  the  mentioned  bonds  to  investors  as  follows; 
Amount  Due.  Price.    Yield         Amount.  Due  Price     Yield. 

$167,000  Oct    10  1924  96  80  6.00%       $89,000  Oct    10  1937  92  ,55  5  70% 
89.000  Oct    10  1925  96  03  6  00%  90.000  Oct.   10  1938  92  28  5.70% 

90.000  Oct.   10  1926  95  .30  6  00%  89.000  Oct.   10  19,39  92  04  5  70% 

89.000  Oct.   10  1927  95. 14  5  90'^  90.000  Oct    10  1940  91  80  5  70% 

90.000  Oct.   10  1928  94.55  5  90%  89,000  Oct    10  1941  91  58  5  70% 

89.000  Oct    10  1929  94. 00  5  90%  90.000  Oct.  10  1942  91  95  5  65% 

90.000  Oct.   10  1930  93.48  5  90%  90.000  Oct.  10  1943  91. 76  5  65% 

89.000  Oct.  10  1931  93  73  5.80%  90,000  Oct.  10  1944  91  58  5. 65% 

90,000  Oct    10  1932  93  31  5  80%  90,000  Oct.  10  1945  91  41  5  65% 

89.000  Oct     10  1933  92  92  5  80%  90.000  Oct.   10  1946  91  26  5  65% 

90.000  Oct.   10  19.34  92.54  5  80%  90,000  Oct    10  1947  91. 11  5  65% 

89,000  Oct     10  1935  92  20  5.80%  90,000  Oct.   10  1948  90  97  5  65% 

90,000  Oct.  10  1936  92. 83  5.70%         90,000  Oct    10  1949  90  84  5  65% 

42.000  Oct    10  1950  90.71  5.65% 
Financial  Statement. 

Real  value  of  taxable  property,  estimated .$350,000,000 

As.se.ssed  valuation  for  taxation.  1920 124,986.300 

Total  debt  (this  issue  included) 4,950,000 

Less  sinking  fund,  $458,256;  net  debt 4,491,744 

Population,  1920  Census,  152,800.  Total  debt  less  than  3K%  of  as- 
sessed valuation. 

TAUNTON,  Bristol  County,  Mass. — TEMPORARY  LO.AN — The 
city  has  borrowed  $10().00()  from  Harris.  Forbes  &  Co.  on  a  note  maturing 
Oct.  20  1921.  according  to  reports 

TEANECK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  West  Engle- 
wood),  Bergen  County,  N.  J. — BOND  OFFERING  DEFERRED  — 
The  sale  of  the  $100,000  6%  school  bonds  which  was  to  have  taken  place 
on  March  8  (V.  112,  p.  870)  has  been  postponed. 

TERRA    BELLA    SCHOOL    DISTRICT,    Tulare    County,    Calif.— 

BOND  S.-XLE — The  First  National  Bank  of  Terra  Bella  was  the  successful 
bidder  on  March  7  for  the  $3,500  6%  6-vear  (aver  )  school  bonds — V  112, 
p.  961       Due  $500  yearly  on  Feb   7  from  1924  to  1930,  incl. 

TEXAS  (State  of)  .—BONDS  REGISTERED  —The  following  5%  bonds 
have  been  registered  with  the  State  Comptroller: 
Amount.         Place  and  Purpose  of  Issue.  Due.  Date  Reg. 

$1 .975  Calhoun  County  (bridge) 520  years     Feb .  25 

2.000  Hamilton  County  Common  S   D   No.  7 5. 20  years     Feb.   24 

700  Van  Zand t  County  Common  S.  D.  No.  58-..  5  20  years  Feb.  25 
2.400  Van  Zandt  County  Common  S.  D.  No.  96---10-20  years  Feb.  25 
1.000  Van  Zandt  County  Common  S.  D.  No.  107--10-20  years     Feb.  25 


TODD  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  11 
(P.  O.  Lon({  Prairie),  Minn.  liOM>  S.XLE  -  The  Stale  of  Minnesota 
has  ac(|uired  4',,'  school  bldg    bonds  to  the  amount  of  $.50,000  at  par. 

TOLEDO,  Lucn»  County,  Ohio.  ~flOA7>  OFFERING  .r<ihn  J.  Mlg- 
gins.  I}ire<-tor  of  Finance,  will  rweive  bids  until  12  m.  Ajjr.  .5  for  $.1,083.- 
616  4H  fi';  deficiency  funfliiig  l)onds.  D<aioms.  1  for  $016  48  and  1.083 
for  «1 .000.  Ddiom.  .$1,000.  Date  F<;b.  I  1921.  Int er<-st  payable  semi- 
annually at  the  U.  S.  MlRe.  ti.  Trust  CV).  of  New  York.  Due  Feb.  1  1929. 
Cert .  ch<  ck  for  2'',  of  amount  of  bonds  bid  foi .  payable  to  th<!  City  Tr»».->- 
urtT.  r<-(|idr«rd.  HondN  to  be  (hlivtrtxl  and  paid  lor  within  KTi  days  from 
date  of  award.  Legality  approved  by  Squire,  Saunders  &  Dcmpscy. 
Puri;ha.s(T  to  pay  iu:cr\Uf\  IntcTtrst. 

TROY,  Rcnitselaer  County,  N.  Y.  BOND  SALE.— On  .Mar.  5  $175,- 
000  6';   registered  coupon  harbor  and  dock  bonds  were  awarded  to  Rutter 

6  Co.  and  II .  L.  Allen  &  Co.  of  New  York  for  $189,761  25.  i-ipial  to  108.435. 
a  b:isis  of  about  5.25':?  .  Denoms.  160  for  $1,000  .infi  40  for  $375.  Date 
Apr.  1  1921.  Int.  semi-ann.  Due  .$4,375  yearly  on  Apr.  1  froml922to 
1961   inel. 

TRURO  TOWNSHIP  SCHOOL  DISTRICT  fP.  O.  Cotumbu*. 
Sta.  E,  Route  6),  Franklin  County,  Ohio.— «0.V/.»  OFFERING. — 
P.  P.  Haughman.  (Uerk  of  Hoard  of  Kducation  will  rt^ceive  bids  until  12  m. 
Mar.  19  for  $15,000  6'';  school  building  bonds.      Denom.  1  for  $1,000  and 

7  for  S2.000.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  Ueynolds- 
burg  Bank  of  Reynoldsburg.  Due  one  bond  t>ach  six  months  from  June  1 
1922  to  Def:.  1  1925.  incl.  Cert,  check  on  a  national  bank  or  trust  company 
in  Franklin  (bounty  for  1%  of  amount  of  bonds  bid  for.  payable  to  the 
Board  of  Kducation.  required.      Purchaser  to  pay  accrued  interest. 

URICH  SCHOOL  DISTRICT  (P.  O.  Urich),  Henry  County,    Mo.— 

BOND  OFFERING — Bids  will  be  received  for  the  $20,000  school  bonds, 
which  were  voted  on  Feb  8  (V.  112.  p  .585).  at  the  Bank  of  Urich,  Urich. 
until3p  m  Mar.  15  Denoms  10for$500and  15for$1.000  Int  J  &  J. 
The  purchaser  is  required  to  pav  for  the  bonds  as  follows:  $5,000  June  1 
1921;  .$5,000  July  1  1921;  $5,000  Aug.  1  1921,  and  $5,000  Sept.  1  1921. 
Bidders  are  requested  to  submit  their  proposals  for  either  $20,000  6%  .5-20- 
year  bonds  or  $20,000  6%  5-year  bonds. 

VAUGHN  SCHOOL  DISTRICT  (P.  O.  Vaughn),  Guadalupe  Coun- 
ty, N.  Mex.-  BOND  OFFERING —Vrcd  A.  Adams.  Clerk  Board  of  Edu- 
cation, will  receive  bids  until  4:30  p.  m.  to-day  (March  12)  for  the  $75,000 
6%  10-30-year  (opt.)  school  bonds  offered  unsuccessfully  on  Jan.  20 — 
V.  112.  p.  492.  Denom.  to  .suit  purchaser.  Date  Jan.  1  1921.  Int. 
semi-ann.  Cert,  check  or  cash  for  $1,000,  payable  to  the  Board  of  Edu- 
cation, required.  No  bid  will  be  considered  for  less  than  95  cents  on 
tho  dollar. 

VENTNOR    CITY,    Atlantic   County,    N.    J.— BOND   OFFERING.— 

James  T.  O .  Ilrnd.  City  (Merk.  will  receive  bids  until  8  p.  m.  Mar.  28  for 
an  isstie  of  6%  beach  park  and  water  front  bonds  not  t(>  exceed  $40,000. 
Denom.  $1,000.  Date  Mav  1  1920.  Int.  M.  &  N.  Due  $2,000  May  1 
1922  and  $1,000  yearly  on  May  1  from  1923  to  1960  incl.  Cert,  check  on  a 
national  or  State  bank  or  trust  company  for  2%  of  amount  bid.  payable  to 
Enoch  S.  Turner.  City  Treasurer,  required.  Legality  approved  by  George 
S.  Clay  of  New  York. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOND  OFFERING.— 
Geo.  A.  Schaal,  County  Treasurer,  -wiW  receive  bids  until  10  a.  m.  Mar.  1.5 
for  the  following  two  issues  of  5%  coupon  road  bonds: 

$45,800  B.   F.   Henry  et  al.   Honey  Creek  Twp.   bonds.     Denom.   $458. 

Due  $2,290  each  six  months  from  Mav  15  1922  to  Nov.  15  1931  incl. 

33, .500  Joseph  P.  Head  et  al.  Otter  Creek  Twp.  bonds.     Denom.  $335. 

Due  $1 .675  each  six  months  from  May  15  1922  to  Nov.  15  1931  incl. 

Date  Mar.   15  1921.     Prin.  and  semi-ann.  int.   (M.  &  N.)  payable  at 

the  County   Treasurer's  office. 

WABASH,  Wabash  County,  Ind.— WARRANT  SALE. — On  Mar.  2 
the  $21.1.36.82  time  waiTants,  maturing  $10,415.22  .Tulv  1  1921.  and 
$10,721.60  Jan.  1  1922 — V.  112.  p.  870 — were  awarded  to  Edward  Bridges 

for  $20,428.75  (96.6.5)  and  interest  for  6s. 

WALDEN,   Orange  County,   N.   Y. — BOND   SALE. — On  Mar.   4  the 

Walden  Savings  Bank  was  awarded  the  following  three  blocks  of  oH% 
paving  bonds: 

$12,000  bonds.     Denom.  $1,000.     Due  $1,000  yearly  on  Sept.  1  from  1921 
to  1932.  incl. 
5.700  bonds.     Denom.  1  for  $700  and  5  for  $1,000.     Due  1  bond  yearly 

on  Sept.  1  from  1922  to  1927.  incl. 
3,000  bonds.     Denom.  $250.     Due  $250  yearly  on  Sept.   1   from  1921 

to  1932.  incl. 
Date  Mar.  15  1921.     Prin.  and  annual  interest  (Sept.  1)  payable  at  the 
Third  National  Bank  of  Walden,  in  N.  Y.  exchange. 

WARE,  Hampshire  County,  Mass.— LOAN  OFFERING. — It  is  re- 
ported that  the  Town  Treasurer  will  receive  bids  until  12  m.  Mar.  14  for  a 
temporary  loan  of  $40,000.  dated  Mar.  21  and  maturing  Nov.  10  1921. 

WARREN  SCHOOL  DISTRICT  (P.  O.  Warren),  Trumbull  County, 
Ohio. — BOND  OFFERING. — Bids  will  be  received  until  3  p.  m.  Mar.  28 
by  Margaret  B.  Wright.  Clerk  of  Board  of  Education,  for  $500,000  5}^% 
coupon  Junior  High  School  Bldg.  completion  bonds.  Denom.  SI .000. 
Date  Apr.  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Chase 
National  Bank  of  New  York.  Due  semi-annually  on  Apr.  1  and  Oct.  1 
a.s  follows;  $5,000  1924  to  1930  incl.;  $10,000  1931  to  1933  incl.;  $12,000 
1034  and  1935;  $13,000  1936  and  1937;  and  S15.000  1938  to  1946  incl. 
Cert,  check  for  $5,000.  payable  to  the  Board  of  Education,  required. 
Purchaser  to  pay  accn^ied  interest. 

WATERTOWN,  Codington  County,  So.  Dak.— PRICE  PAID— The 

price  at  which  the  L.  E.  Pollard  Co.  of  Minneapolis  obtained  the  $200,000 
5%  20-year  tax-free  light  and  power  bonds  on  Jan.  31  (V.  112,  p.  679) 
was  par  and  accrued  interest  less  $22,000  for  agency  commission.  Said 
bid  is  equal  to  89.00,  a  basis  of  about  5.95%.     Bonds  are  dated  Feb.  1  1921 

WAYNE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Mountain  View), 
Passaic  County.  N.  J. — BOND  OFFERING. — Bids  for  an  issue  of  6% 
coupon  (with  privilege  of  registration)  .school  bonds,  not  to  exceed  $24,000, 
will  be  received  until  8  p.  m.  March  16  l>y  C.  E.  A.  Walton.  District  Clerk. 
Denom.  $1,000.  Date  Mar.  1  1921.  Prin  .and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  Pater.son  Safe  Deposit  &  Trust  Co.  of  Paterson.  Due  SI  .000 
yearly  on  Mar.  1  from  1922  to  1945.  incl.  Certified  check  on  an  incorpo- 
rated bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for.  payable 
to  the  Custodian  of  School  Moneys,  required.  Purchaser  to  pay  accrued 
interest. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  76  (P.  O.  Frederick), 
Colo. — BONDS  VOTED. — At  a  recent  election  R17.000  funding  and  $8,000 
school  bldg.  6%   1,5-30-yea.-  (opt.)  bonds  carried. 

These  bonds  have  already  been  reported  as  being  sold  to  the  Bankers' 
Trust  Co.  of  Denver,  subject  to  being  sanctioned  at  the  said  election.  The 
notice  of  sale  and  election  appeared  in  V.  112.  p.  492. 

WESTERLY,  Washington  County,  R.  I. — NO  B/D.S.— No  bids  were 
received  on  $30,000  sower  notes  which  were  offered  by  the  City  Treasurer 
on  March  4. 

NOTE  S.\LE. — On  March  9  an  issue  of  $170,700  funding  notes  was 
awarded  to  the  Rhode  Island  Hospital  Trust  Co.  of  Providence  and  the 
Washington  Trust  Co.  of  Westerly  on  a  6.15%  discount  ba.sis.     Due  Sept. 
12  1921. 

WEST  ORANGE,  Essex  County,  N.  J. — BOND  SALE. — The  two  issues 


of 


o  '/I  Vc 


coupon  (with  privilege  o^registration)  bonds  offered  on  March  8 — 


V.  112,  p.  870 — have  been  awarded  to  J.  S.  Rippel  &  Co.  of  Newark,  as 

follows: 

$48,000  street-impt.  bonds  for  $48,035.  equal  to  100. 073.  a  basis  of  about 

5  49%       Due  S4.000  yearlv  on  Dec    1  from  1921  to  193  2.  inc. 
104,000  assessment  bonds  for  $104,070  equal  to  100  067.  a  basis  of  about 

5  497o       Due  yearly  on  Dec    1  as  follows:  $11,000  1921  to  1924 

incl.  and  $12,000  1925  to  1929  incl. 

WHITE  COUNTY  (P.  O.  Monticello),  Ind.— BO.VDS  NOT  SOLD.— 
No  sale  was  made  of  the  two  issues  of  4'.;%  road  bonds,  amotmting  to 
$20,100,  which  were  offered  on  Feb.  2.S— V.  112,  p.  870. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— SO-VD  OFFER- 
ING.— Bids  for  $7,840  4'^%  coupon  Frank  Wakeman  et  al.  county  line 
road  impt.  bonds  will  be  received  until  2p.m.  Mar.  15  by  Mark  W.  Rhoads. 
County  Trcasm-er.  Denom.  $392.  Date  Mar.  15  1921.  Prin.  and 
semi-ann.  int.  (M.  &  N.)  payable  at  the  t^ounty  Treasurers  office.  Due 
$392  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl.    iSCjH  :3usdJl 
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WILLOUGHBY,  Lake  County,  Ohio.— BOA'/J  OFFKIUXC.  I'ro- 
IK)sals  will  be  received  until  12  in.  ftlar.  'Jti  by  ('.  <',  JoiikinK.  Village  Clerk, 
for  the  following  four  issues  of  (i'J   eouiHni  l)oii(ls: 

$150,000  water-works   bonds       Denoin.    $500.      Date   Apr.    1    1921.      Int. 
A.  &  C).     Duo  S2.500  on  Apr.  1  and  Oet.  1  in  each  of  the  yeans 
from   1922  to   1951   inel. 
20.000  villaKos  .share  street-imnt.  bonds.      Denoni.  $500.      Date    Apr.  1 
1920.      Int.  A.  &  ().      Hue  $2,000  on  Apr.  1  and  Oct.  1  In  1932. 
19.'?.}.  HWl.  19:? 5  and  193(1. 
30,000  firivdept.    bonds.      Denoin.    $500.      Date    Mar.     15    1921.      Int. 
M.  &  S.     Due  $500  on  Mar.  15  and  Sept.  15  In  each  of  the  years 
from   1922  to   1951   inel. 
4.000  (Mark    Ave.     extension     pavinK    bonds.     Denoin.     $-100.     Date 
Apr.  1  1921 .     Int.  A.  &  O.     Due  $100  yearly  on  Apr.  1  from  1922 
to  1931  inel. 
I'rin.   and  seini-ann.   int.   j)ayal)le  at    the  ('l<>veland  Trust  Co.   of  Wil- 
loUKhby.      Cert,  cheek  on  a  .solvent  bank  for  10'';   of  amount  of  Ijonds  bid 
for.  pa.vable  to  the  Villa.Ke  Tn'asurer.  required.      Bonds  to  be  deli\ered  and 
paid  for  within  10  days  from  date  of  award.      Purchaser  to  pay  accrued  int. 
WORCESTER   COUNTY    (P.   O.    Worcesteri,    Mass.      TFMI'OUARY 
LOAN. — A  temporary  loan  of  $100, 000.  date<l  Mar.  K  anil  malurlniJC  ()<-t. 
25  1921.  was  awarded  to  K.  L.  Day  &  Co.  of  Boston  at  5.7-1' ;  discount  on 
Mar.  4. 

WYNONA,  Osage  County,  Okla.  -AtO.V/)  .S.\/.K.— An  issue  of  $300,000 
0%  water  and  .sewer  lH)nd.s  was  recently  sold  to  Max  L.  ('uiiuini^hani  at 
par  and  accrued  interest.  Denom.  $1,000.  Date  Dec.  20  1920.  Int. 
ann.     Due  Dec   20  1945. 

YETTEN  SCHOOL  DISTRICT,  Tulare  County,  Calif  .—BOA'/> 
SALE  —On  March  7  the  SI  1.000  6<,  .school  boiuLs-  V  I  12.  p  871 — were 
sold  to  the  William  K    .Slaats  Co    of  Los  .XiiKcles  at  100  25 

CANADA,     its    Provinces    and    Municipalities. 

BLADWORTH,  Sask.— DK/l/v'YV  CfiEi'  AUTUOlil ZED.  ll  is  re 
ported  that  the  local  tiovernmenl  Board  has  authorizi'd  tin-  village  to  issue 
$4,000  i'>%    1,5-year  installment   concrete  sidewalk  debentures. 

BURNABY,  B.  C.—DnBEXTVRE  OFFERI NO .—I'roposaU  for  $131 .700 
0%  debentures,  maturing  Dec.  31  1935  and  1940.  will  be  received  until 
March  14.  it  is  reported. 

DRUMHELLER  MUNICIPAL  HOSPITAL  DISTRICT  NO.  3  (P.  O. 
Drumheller),  A\ta.—DEIiE.\  I  VHE  .S.IL/-.'.- The  S2K.000  7<;  20-year 
installment  dclwiit  ures.  offering  of  which  had  been  set  for  March  26 — V  .112. 
p.  709 — havj  already  been  sold  locally.  The  Hospital  Board  de<'ided  on 
the  local  sale  when  it  was  found  that  a  good  price  could  bs  obtained  by 
that  method. 

GLACE  BAY,  N.  S.—DEIiEXTVRES  SOLD.— It  is  reported  that  last 
fall  W.  F.  Mahon  &  Co.  purchased  $15,000  0%  15-installment  paving  de- 
bentures and  took  an  option  on  $175,000  6^{  30-year  school  debentures. 
In  the  latter  part  of  February  W.  F.  Mahon  &  Co.  reported  that  it  could 
use  $85,000  of  debentures.  The  company  and  the  municipality  agreed  on 
the  sale  of  $85,000  at  83.  which  is  on  a  basis  of  about  7.43"J.  A  fifteen- 
day  option  was  given  the  firm  on  the  remaining  $90,000  debentures. 

MANITOBA  (Province  of)  .—DEBENTURE  SALE —A  block  of 
$1,000,000  5S^  5-year  gold  coupon  debentures  has  been  awarded  at  a  bid 
of  100  n(>6.  to  the  National  City  Co  of  New  York,  which  is  now  offering  the 
debentures  in  the  Unitwl  States  at  90'4  V  S  Funds,  to  yield  7%% 
Denom  $1,000  Date  Mar  1  1921  I'rin  and  semi-ann  int  (M  &S) 
payable  in  U  S  gold  coin  at  the  Union  Bank  of  Canada  of  New  York,  or 
at  the  holder's  option  in  Montreal.  Toronto  or  Winnipeg.     Due  Mar   1  1920. 

MELFORT,  Sask.— DEBENTURE  .S.t LA'.— During  February  $1„500 
20-year  and  $6,900  10-year  63- '7  debentures  were  awarded  locally. 

MONTREAL  PROTESTANT  SCHOOL  COMMISSION  (P.  O.  Mont- 
real), Que. — DEBENTl'RE  OFFERING.— Tenders  for  the  purchase  of 
$1,500,000  G%  serial  debentures  will  be  received  until  5  p.  m.  Mar.  16  by 
C.  J.  liinmore.  Treasun-r.  of  the  Commission. 


NEW  TORONTO,  Ont.  DEBENTURE  SALE— An  Issue  of  $.58,000 
t'l '  . ' ;  coupon  sehool-bldg.  bonds  offered  on  Mar.  5  was  awarded  to  the 
Diiininion  Securities  (^orp.  al  99.»>41,  a  basis  of  alKJUt  6..53'i.  Denoms. 
$l.(JO()  and  odd.  Date?  Feb.  1  1921  Int  annually  on  Feb  1.  Due 
Feb     1    1941. 

PIPESTONE  RURAL  MUNICIPALITY   (P.  O.   Reelon).  Man.— />£- 

liE.\irRE(>FFERI.\(i.  (i  F.  Biriiey  ,  Municipality  S«Tetary-Treasurer. 
will  rii-eive  proposals  until  6  p.  in.  Mar.  31  for  $80,000  road  debentureb. 
Date  Jan.   1    1921.      Int.   payable  annually  on  Jaii  .1. 

PRESCOTT     AND      RUSSELL     COUNTIES,     Ont. DEBENTURE 

SALE  (III  Mar.  1  $1(«),0()0  6':'c  20-inKtallniefit  road  debentures  were 
awarded  to  It.  C.  Matthews  &.  Co.  on  Ihoir  bid  of  98.65.  which  is  on  an  ai>- 
proxiinale  (i.lK'.'i    basis. 


ST.  ANDREWS  R.  M..  Man.  DEBENTURE  SALE  - 
port  Ihal  oi!  Mar.  5  Wood,  (iundy  i  <"o.  wen-  uwardixl 
20-year  installmeii 


New 

81 
road  d(  bentureh  al  91 .81 ,  a  bahin  of  about  6.54% 


pwKpaperK  re- 
00.293  5fi% 


ST.  JOHN,  N.  B. — DEBENTURE  SALE  —It  is  reiKirted  thai  the 
Kastern  Sesuritii«  Corp  of  St  John.  ha«  uurcbaacd  $.^4.000  6%  25-year 
debentures  al  99  55.  a  basis  of  about  6  04 '.'^ 

SASKATCHEWAN     SCHOOL     DISTRICTS.     Sa»k.     DEBENTURE 

SALES  The  following,  according  to  the  "Monetary  Times,"  is  a  list  of 
debenture  sales,  aggregating  $47,100,  reported  by  the  I-ocal  fiovernment 
Board  from  Feb.  1  to  12: 

Shellbrook.  $1,200  8''i;  Mr.  McDonald.  I'rince  Albwt.  Z<-alandia. 
$1  500  1.5-yeiirs  8'','  ;  M.  L.  Morrison,  Zealandia.  Wauka,  $1,200  10-years 
8';,  Slawa"  $1,200  l5-vears8%.  Church  Hill.  $1,800  lO-years  8^,  .  W  ater- 
man-Waterbiiry  K<>giiia.  W'evburn.  $5,000  3()-years  f>'i%:  Weyburn 
Sinking  Fund."  Wevl)Urn.  l'a\nton.  $:;i.()00  20-ypars  8^,  ;  Harris.  Head 
it  Co.,  Kegina.  Bitter  Lake,  $4,200  10-years  8%;  II.  J.  Birkell,  Toronto, 
Ont. 

DEBENTURES  AUTHORIZED. — The  followinK.  according  to  the  same 
paper,  is  a  list  of  authorizations  granted  by  the  Local  Government  Board 
from  Feb.  1  to  12: 

8<v;  School  Debentures. — Meadow  Kiver.  $2,000,  10-years  annuity: 
Peebles  .«l  .300,  10-vears  annuity:  Cibsoii  (;reek,  $2,000  10-years  install- 
ment: Briardale,  $600  10-years  installment;  Tilney.  $800,  5-years  annuity; 
Oaik.  $35,000,  20-vears  annuity:  Coi)eland.  $1,700  10-years  annuity. 
Benzatice,  $17,400,  2()-years  annuity:  Bucclough,  $800.  5-year8  annuity: 
Fairwell  Creek.   $3„''>00,    1.5-years  annuity. 

SHERBROOKE,  Que.— DEBENTURE  OFFERINC— The  city  Is 
calling  for  bids  for  Mar.  14  for  the  purchase  of  $513,000  6%  debentures, 
maturing  Mar.  31   1931. 

STRATFORD,  Ont. — DEBENTURE  SALE. — Local  people  have  pur- 
chasc^d  $50,000  6^;  debentures,  maturing  $22,000  in  10  years.  $8,000  in 
15  years,  and  $20,000  in  30  years. 

SUMMERSIDE,  P.  E.  I.— DEBENTURE  DESCRIPTION— The 
.$31. .son  5'j';  detwntures  which  the  town  turned  over  to  the  <;tockholders 
of  the  locaTelectric  company  in  payment  for  the  works  are  in  the  denomina- 
tion of  .$50n.  are  dated  Oct.  4  1920,  carry  interest  couporLS,  payable  in 
July  and  January  at  the  Town  Chirks  office,  and  nuiture  Oct.  4  1950. 

TRAIL,  B.  C— DEBENTURE  SALE —The  $37,000  7%  coupon  20- 
year  water  works  debentures  offered  on  Mar  7 — V  112.  p  769 — were 
award(!d  to  (iillespie.  Hart  &  Todd  of  V'ictoria.  at  96.  a  basis  of  about 
7  10';  Denom  S500  Date  Mar  1  1921  I'rin  and  semi-ann  int. 
(M  &  S  )  pay;iJ)le  at  the  Bank  of  Montreal  in  Trail.  Toronto  or  New  York, 
at  holder's  option      Due  Mar    1  1941. 

VEGREVILLE,  A\ta.— DEBENTURE  SALE.—W.  Ross  Alger  &  Co. 
have  purchased,  it  is  .stated,  $5,000  7%  debentures.  Date  Aug.  1920. 
Due  Aug.  1940. 

WOODLANDS,  R.  M.,  Main.— DEBENTURE  SALE  —The  Mutual 
Life  Assurance  Co  of  Canada  has  been  awarded  an  issue  of  $20,000  6% 
30-vear  installment  debentures  at  96  13  a  basis  of  about  6'^  '^'c 


NEW  LOANS 


We  specialize  in 

City  of    Philadelphia 

3s 

31/25 
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41/4S 
41/28 
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Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Pritaie  Wire  to  New  York 
Call  Canal  8437 


United  States  and  Canadian 
Municipal  Bonds. 

^^!^\DDELL 

Ground  Floor  Singer  Building 
89  Liberty  Street,                     New  York 
Telephone  Cortlandt  3183 


STOCKS  AND  BONDS 

bought  and  sold  for  <»Rh,   or  carried  on 

conservative  terms. 

Inactive  and  unUsted  securities. 

Inquiries  invited. 

FINCH  &  TARBELL 

Members  New  York  Stock  Eichanc" 
UO  BROADWAY,  NEW  YORK 


NEW  LOANS 


$20,000 

TOWNSHIP  OF  NORTHAMPTON, 

Burlington  County,  New  Jersey 

43^%  Emergency  Bonds 

Scaled  proposals  will  be  received  b.v  the  under- 
.signed  initil  MARCH  24th.  1921,  AT  EIGHT 
O'CLOCK  P.  n.  for  the  purchase  of  not  cxceedins 
S20.000  bonds  of  the  Emorg(.nc.v  Bond  Issue  of 
lOliO.  Said  bonds  will  be  dated  January  1st, 
1920,  and  will  mature  on  ,Ianuarv  1st  of  each  year 
as  follows:  81.000  on  .lanuary  1st,  1922,  and 
$1,.5C0  each  year  from  1923  to  1932,  inclusive; 
.«2,000  each  year  from  1933  to  1934  inclusive. 
The  rate  of  interest  is  four  and  one-half  per  cent 
payable  senii-anniially. 

The  sttin  required  to  be  obtained  at  such  sale 
is  ,120,000  and  such  bonds  will  be  sold  in  not 
exceeding  such  sum. 

Unless  all  bids  are  rejected,  said  bonds  will  be 
sold  to  the  bidder  or  bidders  complying  with  the 
terms  of  sale  and  offering  to  pay  not  less  than 
.'>20.000  and  to  take  therefor  the  least  amount  of 
.such  bonds,  stated  in  a  multiple  of  $1,000  and 
commencing  with  the  fir.st  maturity.  Should 
two  or  more  bidders  offer  to  take  the  same  amount 
of  such  bonds,  then,  unless  all  bids  are  rejected, 
they  will  bo  sold  to  the  bidder  or  bidders  offering 
to  pay  therefor  the  highest  additional  price. 

The  bonds  cannot  be  sold  for  less  than  par  and 
accrued  interest.  Each  bid  must  be  accompanied 
by  a  certified  check  for  two  per  centum  of  the 
amount  of  bonds  bid  for.  jjayable  to  the  order 
of  the  undersigned  and  drawn  upon  an  incorporated 
bank  or  trust  company,  to  se(rure  the  municipality 
against  any  loss  resulting  from  the  failure  of  the 
bidder  to  comply  with  terms  of  his  bid.  The 
right  is  reserved  to  reject  any  or  all  bids. 

THE  TOWNSHIP  OF  NORTHAMPTON, 
IN  THE  COUNTY  OF  BURLINGTON 
AND  STATE  OF  NEW  JERSEY. 

Dated  March  8th,  1921. 
Mount  Holly,  N.J. 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

IS  EzchanKe  Place      Tel.  St  Montxomery 
Jersey  City,  N.  J. 


NEW  LOANS 

S  2  00,000 

Minot  Park  District  No.  Dak. 

6%  BONDS 

'•We  offer  for  sale  $200,000  6%  20-year  Park 
Improvement  Bonds  to  the  highest  bidder.  Bids 
will  be  opened  APRH-  5th.  1921 — Board  reserves 
the  right  to  accept  or  reject  any  or  all  bids.  For 
further  information  address  A.  H.  Kurth,  Clerk, 
Park  Di-strict  of  Minot,  N.  D." 


MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  Issues  of 
City.  Coimty,  School  District  and  Road  District 
Bonds  of  Texas.  Dealers'  Inquiries  and  offerings 
elicited 

Circulars  on  request. 

HAROLD  G.  WISE 

HOUSTON    COMPANY         TEXAS 

Established  1915 


Empire  Tube  &  Steel  Corp. 

Circular  on  Request 

Jones  Si   Thurinoad 

25   Broad   St.  New   York,   N.  Y. 

Phone:   Broad  7412 


AMERICAN   MFG.   CO. 


COR  DAG  E 


MANILA,  SISAL,  JUTE 


Noble  and  West  Streets,  Brooklyn,  N.Y.CIty 


]-|  \   \N(   F  \f.  (  URONICLI 


ili'lii.uiii     ,11 


Classified  Department 


INVESTMENT  MEN  WANTED 


SEOUKITY  HALKSMAN— New  York  Invost- 
mont  Iloufw  ha«  an  opoiiUiK  for  an  exp<!rlonc«Kl 
and  successful  salesman.  Adclr«ss  Box  JO. 
care  of  Financial  Ohroniclo,  00  Pino  Street, 
Now  York  City. 

BOND  SALESMAN  sought  by  old  New  York 
Stock  Exchange  Houi>e.  Must  be  experienced 
bond  man  with  estAbliKhod  cllontclo.  Confi- 
dentially address  Box  J4,  caro  of  Financial 
Chronicle.  90  Pine  Street,  Now  York  City. 


CUSTOMERS'  MEN  WANTED. 

INVESTMENT  HANKINU  HOUSE  has  need 
for  a  salesman  to  .scii  a  security  that  is  dis- 
tinctive in  every  respect.  An  experienced  and 
successful  man  only  would  appeal  to  us.  Ad- 
dress K-2.  care  of  Financial  C-'hronicle.  90  Pine 
Street.  Now  York  City. 

CUSTOMERS'  MAN.—  Large  Consolidated 
House  has  an  opening  for  a  customers'  man 
controlling  active  accounts.  Excellent  oppor- 
tunity for  a  man  that  can  produce.  Address 
J-5.  care  of  Financial  Chronicle, 90  Pine  Street. 
New  York  City. 


SEEKING  CAPITAL 


A  BELGIAN  EX-OFFICER,  having  fought 
throughout  the  entire  war.  now  seeks  American 
capital  In  order  to  set  up  In  the  devastated 
rei'ion  of  Belgium  or  Prance  a  brlck-maktug 
enterprise  of  most  advantageous  openings. 
Minimum  capJtal  required,  $65,000.  Address 
Box  F  1.  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 

EXECUTIVES  SEEK  POSITIONS 

EXECUTIVE,  in  financial  institution,  or  indus- 
trial corporation.  College  and  university 
graduate,  31.  technically  trained;  six  years  of 
varied  industrial  experience  in  costs,  sales  and 
accounting,  four  years  of  financial  experience, 
in  investigation  and  statistics.  Writer,  posted 
on  European  economic  conditions.  Keen  ana- 
lyst, versatile,  hard  worker.  Address  Box 
J-20.  care  of  Financial  Chronicle,  90  Pine 
Street.  New  York  City. 

EXPERIENCED  EXECUTIVE  possessing  un- 
usual ability  for  organizing  and  management, 
desires  to  make  a  new  business  connection. 
Address  Box  J-2,  care  of  Financial  Chronicle. 
90  Pine  Street,  New  York  City. 

MISCELLANEOUS  WANTED 

J'lIILADET^I^HIA  Investment  House,  members 
of  Local  Exchange,  now  having  a  private  wire 
to  New  York,  wisli  lo  eslablish  reciprocal  rela- 
tions -with  Ne'A-  Yi.rk  Slock  Exchange  House. 
Address  Box  K-3.  care  of  Financial  Chronicle. 
90  Pine  Street,   New   Ycrk  City. 


WANTED 


OKNTLKMAN  will  furnish  additional  working 
capital  In  return  for  interest  in  establlKhed 
inveslmenl  house.  Address  with  a.s.surance 
that  replies  will  be  held  In  strict  cujnfldence. 
liox  H-(i.  care  of  Financial  Chronicle.  90  Pine 
Sircct,    New    York   ("ily. 


TJ^lijittribn 


American  Telephone  &  Telegraph  Co. 

A  quarterly  dividend  of  Two  Dollars  per  share 
will  be  paid  on  Friday.  April  lH.  1921,  to  stock- 
holders of  record  at  the  close  of  business  on 
Friday.  March  18.  1921. 

On  account  of  the  Annual  Meeting,  the  transfer 
books  will  be  closed  from  Saturday.  March  19 
to  Tuesday,  March  29,  1921,  both  days  Included! 

G     D.  MILNE,  Treasurer. 

J.     I.    CASE    THRESHING     MACHINE    CO. 
„  (Incorporated) 

Racine,  Wis.,  U.  S.  A..  February  16.  1921. 

The  regular  quarter-yearly  dividend  of  one 
dollar  and  sevonty-flvo  cents  (81.7.5)  per  share 
upon  the  out.standing  PREFERRED  STO(;i<. 
of  this  Company  has  been  declared,  payable 
April  1,  1921,  to  the  holders  of  Preferred  Stock 
of  record  at  the  close  of  business  Monday, 
March  14,  1921. 

WM.  P.  SAWYER,  Secretary. 


KANSAS   QAS   &   ELECTRIC  CO. 
^    ^  Wichita,   Kansas. 

PREFERRED  STOCK  DIVIDEND  NO.  44. 
The  regular  quarterly  dividend  of  one  and 
three-quarters  per  cent  (1J4%)  on  the  Preferred 
Stock  of  this  Company  has  been  declared,  payable 
April  1.  1921.  to  preferred  stockholders  of  record 
at  the  close  of  busine.ss  March  22,  1921. 

WILLIAM   REISER,  Treasurer. 


THE  NIAGARA  FALLS  POWER   COMPANY, 
Niagara   Falls,    N.    Y. 

March    2,    1921. 
COMMON  STOCK  DIVIDEND  NO.  9. 
At  a  meeting  of  the  Board  of  Directors  of  this 
Company  held  this  2nd  day  of  March,  1921    a  div- 
idend of  One  Dollar  and  Fifty  Cents  (.SI  .50)  per 
share   was   declared    on    the   common   shares   in 
the  capital  stock  of  this  Company,  payable  March 
15.    1921,    to   holders  of  said   common  stock   of 
record  at  the  close  of  business  on  March  8   1921 . 
FREDERICK  L.  LOVELACE,  Secretary. 


THE  NIAGARA  FALLS  POWER  COMPANY, 
Niagara   Falls,   N.    Y. 
^  March  2.  1921. 

PREFERRED  STOCK  DIVIDEND  NO.  10. 

At  a  meeting  of  the  Board  of  Directors  of  this 
Company  held  this  2nd  day  of  March.  1921  a 
dividend  of  One  Dollar  and  Seventy-five  Cents 
(SI. 75)  per  share  was  declared  on  the  preferred 
shares  in  the  capital  stock  of  this  Company 
payable  on  the  15th  day  of  April,  1921,  to  hold* 
ers  of  said  preferred  shares  of  record  at  the  close 
of  business  on  the  31st  dav  of  March   1921. 

FREDERICK  L.  LOVELACE,  Secretary. 


POSITIONS  WANTED 


Office  of  The  United  Gas  Improvement  Co. 

N.  W.  Comer  Broad  and  Arch  Streets 

Philadelphia,  December  8,  1920. 
The  Directors  have  this  day  declared  a  quar- 
terly dividend  of  one  and  three-quarters  per 
cent  (87J^c.  per  share)  on  the  Preferred  Stock 
of  this  Company  payable  March  15  1921  to 
holders  of  Preferred  Stock  of  record  at  the  close 
of  business  February  28  1921. 
Checks  will  be  mailed . 

I.  W.  MORRIS,  Treasurer. 


For  other  dividends  see  pages  xxii  to  xxvi 


THE  MAN  WHO  CAN 


SATISFACTORILY  FILL  A  VACANCY  IN  ONE 
OF  THE  MORE  RESPONSIBLE  POSITIONS  IN 
YOUR  ORGANIZATION  IS  A  "CHRONICLE" 
READER. 


Reach      him      through      an      advertisement      in 
Department. 


this 


Rates  :  Positions  Wanted  and  Office  and  Bank 
Equipment  For  Sale,  10  cents  per  word,  figure  or 
initial,  with  a  minimum  charge  of  $3.00;  Investment 
Men,  Traders  and  Statisticians  Wanted,  etc.,  15  cents 
per  word,  figure  or  initial,  with  a  minimum  charge 
of  $6.00. 


STATISTICIAN,  capable  of  wuwerlng  Imqnhle* 
on  all  clasKCH  of  securities,  making  Bpeciflc 
reports  on  individual  companies  and  drawing 
up  circular  matter,  wishes  ponition.  Oood 
rea.sons  for  making  change.  Addr««  Box  J8. 
care  of  Financial  Chroniole.  90  Pkie  Street, 
New  York  City. 

UNLISTED  TRADER,  experienced,  seeks  con- 
nection with  New  York  investment  houiie. 
Excellently  rocommendert .  Address  K-5,  care 
of  Financial  Chronicle,  90  Pine  Street,  New 
York  {^ity. 

STATISTICIAN  capable  of  preparing  circulars, 
answering  inquiries  to  advertisement*  and 
analyzing  railroad,  publie  utility  and  industrial 
stocks  and  bonds  as  well  as  foreign  government 
bonds.  Address  Box  J-9,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


BOND  AND  UNLISTED  STOCK  TRADER, 
thoroughly  familiar  with  the  business  and 
having  a  wide  acquaintance  in  Wall  Street, 
desires  position.  At  present  associated  with  a 
high-class  brokerage  firm  trading  in  railroad 
bonds.  Address  Box  K-1.  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 

STATISTICIAN— Specialty  graphical  illustra- 
tions, analyses  and  studies;  comxnerciaJ,  finan- 
cial, engineering;  university  graduate;  age  26. 
Box  J-10.  care  of  Financial  Chronicle,  90  Pll»e 
Street   New  York  City. 

STATISTICIAN,  experienced  in  the  analysis  of 
securities,  seeks  posicion.  BxceUent  refer- 
ences, both  as  to  character  and  ability,  fur- 
nished from  responsible  people,  including  pres- 
ent employers.  Salary.  $3,000.  Address  Box 
J-16,careof  Financial  Chronicle,  9d  Pine  Street, 
New  York  City. 

JUNIOR  STATISTICIAN,  with  considerable 
experience  compiling  date,  wishes  to  make 
connection  with  New  York  investment  house. 
Address  Box  J-3.  care  of  Financial  Chronicle, 
90  Pine  Street.  New  York  City. 

BOND  HOUSE  ENGAGEMENT  sought  by  an 
engineer  who  is  desiroas  of  learning  the  bond 
business.  Address  Box  J-1.  care  of  Blnancial 
Chronicle,  90  Pine  Street,  New  York  City. 

STATISTICIAN  thoroughly  famlUar  with  gather- 
ing and  compiling  data  on  railroad,  public 
utlUty  and  indvistrial  securities  desires  posltloB 
as  Assistant  Statistician  with  an  investment 
house.  Address  Box  J-11,  care  of  Financial 
Chronicle,  90  Pine  St.,  New  York  Olty. 

UNLISTED  TRADER  is  seeking  new  connec- 
tions. Have  five  years  experience  trading  in 
all  unlisted  stocks  and  bonds.  Address  Box 
J- 14,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 

UNLISTED  TRADER,  experienced,  wishes  po- 
sition. Excellently  recommended.  Address 
J-12,  care  of  Financial  Chronicle,  99  Pine  Street, 
New  York  City. 

BUSINESS  OPPORTUNITIES. 

GROUP  of  successful  investment  men  intending 
to  personally  contribute  $200,000  toward  the 
establishment  of  an  Investment  Business  wish 
to  get  in  touch  with  a  gentleman  who  will  supply 
a  like  amount  of  money  and  his  services  in  this 
enterprise.  Negotiations  are  now  under  way 
for  the  pm-chase  of  a  seat  on  the  Stock  Ex- 
change. The  proposed  house  would  do  a  gen- 
eral investment,  commission  and  trading 
business.  Address  Box  Kl-17  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


BUILDER  requires  financial  assistance  in  con- 
struction of  medium-priced  dwellings  in  City 
on  Long  Island.  Better  than  usual  profits 
assured.  Address  Box  J-7,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


WE  HAVE  an  up  to  date  plant  which  costs 
$300,000  for  tanning  hides,  side,  kip  c&ls.  dry 
or  green  salted.  Our  organization  is  made  np 
of  thorough  leather  men.  We  also  have  a  good 
selling  organization  in  Boston  to  sell  the 
finished  merchandise.  We  are  seeking  soma 
hide  concern  or  bankers  who  are  ready  to  tan 
skins  on  contract.  Prices  for  tanning  are  20% 
lower  than  last  year.  Address  Box  E  3.  care  of 
Financial  Chronicle.  90  Pine  Street,  New  York 
City. 


The 


financial    • 

ranirb 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectioo 
State  and  City  SecticM) 


VOL.  112. 


SATURDAY,  MARCH  19,  1921 


NO.  2908 


^he  ©hrotticU 


PUHLiaHED   WKEKI.Y 

Terma  of  Subscription — Payable  in  Advance 

For  One  Year ...$10  00 

For  Six  Months 6  00 

European  SuhHcrlptton  (IncludiuK  postage) 13  50 

Buroi>ean  SubHcrlpttoD  six  months  (Including  postage) 7  75 

Oanadltin  Subscription   (Including  postage) 11  50 

NOTICE — On  accouat  of  the  fluctuatlona  In  the  rates  of  eichantfe,  remlt- 
tmnces  for  European  subscrlptloni  and  adTertisemencs  must  be  made  In 
N«w  York  funds. 

Subscription  includes  following  Supplernents- 


Bank  and  Quotation  (mouttily) 
Bailwat  Babninqs  (monthly) 
Btati  and  Oitt  (semt-annually) 


Kailwat  &  iMDCBTBiAL    (seml-annually) 
Electkic   Railway    (semi-annually) 
Bankers'  Oonvbntion  (yearly) 

Terms  of  Advertising 

Transient  display  matter  per  agate  line 45  cents 

Contract  and  Card  rates On  request 

Ohicaoo  Officb — 19  South  La  Salle  Street,  Telephone  State  6594. 
London  Orrics — Edwards  Sc  Smith.  1  Drapers'  Oardens,  E.  O 

WILLIAM  B.   DANA  COMPANY,   Publishers, 

Front.  PIna  and  Oepeyater  Streets,  New  York. 

Published  every  Saturday  mominR  by  WILLIAM  B.  DANA  COMPANY.  Presi- 
dent. Jacob  Selbert  Jr.;  Vice-Prealdent,  Arnold  G.  Dana;  Business  Manager.  William 
D.  RIggs;  Secretarj',  Herbert  D.  Selbert.     Address  ol  all,  Office  of  the  Company. 

CLEARING   HOUSE  RETURNS 

The  following  table,  made  up  by  telegraph,  <tc..  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7,321,546,224.  against  $6,767,970,217  last  week  and  $9,669,928,616 
the  corresponding  week  last  year. 


Clearings — Returns  by  Telegraph. 
Week  ending  March  19. 

1921. 

1920. 

Per 
CeiU. 

New  York ., 

Chicago.      . 

$3,366,348,021 

441,730,21.'-> 

.385,278.039 

243.568,412 

149. 292, .501 

117.985.610 

•125,000,000 

141. .597.614 

*90,8C1,464 

67.807,711 

43,700,615 

$4,442,019,644 
.599,751,018 
469.607,608 
346,934,381 
235,1.53,010 
109,527,269 
155,000.000 
1.55,216,062 
1.30.606,237 
78,815,020 
67, .524, 119 

—24.2 
— 26.3 

Philadelphia 

—  17.9 

Boston       . .           .   . 

— 29.8 

Kansas  City .. 

—30.5 

St .  Louis 

San  Franclsco-  _         - 

—30.4 

— 19.4 

Pittsburgh ..              

—8.8 

Detroit __ 

—33.5 

Baltimore 

— 14.0 

New  Orleans 

— J5.3 

Eleven  cities,  five  days 

Other  cities,  five  days 

$5,173,110,205 
1,002, 462,. 378 

$6.8.56, 154„368 
1,315,401,247 

—24.5 
—23.8 

Total  all  cities,  five  days 

All  cities,  one  day  _ 

$0,175, ,572, 583 
1,145,973,641 

$8,171,555,615 
1,498,373,001 

—24.4 
— 23.6 

Total  all  cities  for  week .    _ 

$7,321, .540, 224 

$9,669,928,616 

—24.3 

•  Partly  esllmated. 

The  full  details  ol  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  fumUh  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  in 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  returns  for  the  week  ending  March  12  show: 


Clearings    at — 


Week  ending  March  12. 


1921.. 


New  York 

Philadelphia  . 
Pittsburgh.-. 

Baltimore 

Buffalo 

Washington . . 

Albany 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington.. 
Wilk&s-Barre. 

Wheeling 

Lancaster 

Trenton 

York 

Erie 

Btnghamton  . 
Greensburg  .. 

Chester 

Altoona 

Montclair 

Huntington  .. 
Bethlehem  _ . . 


Total  Middle.  _ 

Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke . 

Lowell 

Bangor 

Stamford 


3.688,112, 

378,707 

135,242 

75,311, 

32.4.53. 

17,449 

4,000, 

8,209 

4,281 

3.801, 

2,  00 

2,274 

2,551 

4,. 5.53 

2,589 

2,899 

1,270 

2,320 

1,032 

8S0 

984 

967 

317 

1,7.52 

2,632 


503 
230 
910 
970 
886 
030 
000 
361 
090 
157 
000 
588 
175 
3.52 
,355 
672 
,228 
,315 
100 
,000 
1.56 
783 
087 
242 
,625 


1920. 


4,765,894,086 

452,945,551 

1.58,6.54,396 

98,782,713 

38,079,121 

17,094,584 

4,377,841 

10,656,771 

4,124,434 

4,280,907 

3,000,000 

3,644,613 

2,633,004 

5,346,619 

2,090,507 

3,378,102 

1,408,045 

2.594,.306 

1,202,900 

904,885 

1,562,489 

905,436 

442,136 

2.227,698 

Incl.  in 


Inc.  or 
Dec. 


4,374,361.190 


Tot.  New  Eng. 


253,129,789 
9,895,400 
8,734.577 
5,302,032 
3,590.313 
2,412,000 
3,600,000 
1.502,720 
1.157,449| 

069,000, 
1,052,871 

725,000! 
2,028,455 


Not 


5,587,431,264 


331,515, 

12,956, 

8,759, 

5,500 

4,403 

2.400 

3,700 

2.543 

1,993 

700 

1,180 

667 

Not  incl. 


% 
—22.6 
—16.4 
—14.8 
—23.8 
—16.1 

-1-2.1 

—8.6 
—23.0 

-1-3.8 
—11.2 
—20.0 
—37.6 

—3.1 
—14.8 

—3.7 
—14.2 

—9.8 
—10.6 
—14.1 

—2.8 
—37.0 

-1-6.9] 
—28.3 
—21.3' 
total. 


1919. 


1918. 


$ 

,709,698 

384,011 

120,371 

71,848 

19,383 

14,519 

3,615 

8,882 

3,664 

3,011 

2,427 

2,955 

2,036 

4,370 

2,334 

2,779 

1,201 

1 ,833 

854 

1,015 

1,141 

774 

32 


416  3, 
174 
862 1 
389] 
275 
092! 
215 
882 
786 
705 
,737 
,001 
,477 
276 
,543 
335 
381 
,818 
800 
,729 
405 
.531 
,954 


ii 


339 
300 
041 
523 
764 
000 
818! 
163 
,749 
,000 
,914 
975 
In 


291,771.157   376.321,586 


—21.7 

—23.7 

—23.6 

—0.3 

—3.6 

—18.5 

+  0.5 

—2.7 

—40.9 

—41.9 

—3.0 

—10.8 

+  8.5 

total. 


S 

120,750,659 

330,986,232 

02,028,078 

47,812.404 

19,323,682 

13, .520, 175 

4,277.744 

7,205,276 

3,757,016 

4,010,137 

2,9.52,259 

2.986,528 

1,948,636 

3,847,188 

3,173,899 

2,336,615 

1,281,075 

1,823,013 

939,700 

900,000 

1,315,196 

742,908 

558,047 


4,363,058,383  3,638,483,067 


306,893,182 
9,097,700 
7,512,510 
4,831,185 
3,425,418 
2,295,263 
3,300.552 
1,612,088 
1,440,712 

633,249 
1,014,275 

590.798 


-22.51  342,646,932 


254,899,211 
12,538,200 
7,.5S6,.569 
5,118,273 
3,456.059 
2,300,000 
3,687,745 
2,963,335 
1,876,303 

046,558 
1,140,000 

688.480 


Clearings   at — 


Chicago 

Cincinnati 

CleveLind 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria  

Grand  Rapld.s. .. 

Dayton 

Evansvllie 

Springfield,  111... 

Fort  Wayne 

Lexington 

Youngstown 

Rockford 

Bloomington 

Qulncy 

Akron 

Canton 

Decatiu- 

Springfield,  O... 

South  Bend 

Mansfield 

Danville 

Jacksonville,  III.. 

Lansing 

Owensboro 

Lima 

Ann  Arbor 

Adrian 


Week  ending  March  12. 


1921. 


1920. 


Inc.  or  I 
Dec. 


1919. 


1918. 


Tot. Mid.  West. 

San   Francisco 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

Oakland 

.Sacramento 

San    Diego 

Pasadena 

Fresno 

Stockton  

Yakima 

San  Jose 

Reno 

Long  Beach 

Santa  Barbara 

Total  Pacific 


Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver.  _ 

St.  Joseph 

Des  Moines 

Sioux  City 

Wichita 

Duluth 

Lincoln 

Topoka 

Waterloo 

Helena 

Fargo 

Cedar   Rapids.. 
Colorado   Springs 

Pueblo 

Fremont 

Billings -. 

Hastings 

Aberdeen 


Tot.  oth.  West 


296.900,733 


St.    Louis 

New  Orleans. . 

Louisville 

Houston 

Galveston 

Rlchmong 

Fort  Worth... 

Memphis 

Atlanta 

Savannah 

Nashville 

Norfolk 

Birmingham  .. 

Augusta 

JackKonviUe 

Mobile 

Knoxvllle 

Little  Rock... 
Chattanooga  .. 

Charleston 

Oklahoma 

Macon 

Austin 

Muskogee 

TuLsa 

Jackson  

Vicksburg 

Dallas 

Shreveport 


S 

5 16. .304 

57.787 

92.269 

73.041 

29.157 

14,657 

12,876 

1 1 ,9.50 

4,597 

5,352 

6,027 

4,139 

3,242 

1,861 

1,800 

3,093 

2,272 

1,923 

1,799 

6,705 

3,362 

1,133 

2,016 

1,781 

1,.528 

796 

383 

J  ,600 

519 

1.349 

551 

291 


I 
147 
429 
988 
963 
767 
000 
,300 
.143 
993, 
.5241 
637| 
109 
.120 
.791 
000, 
984 
.614 
062 
1191 
.000 
688 
302 
.802 
,345 
537 
585 
,120 
000 
713 
125 
348 
370 


866,173.775 

130.700,000 

82,238,000 

28,157,962 

29.388,167 

11,952,715 

9,775,178 

3,5.55,179 

11,328.307 

5,780,465 

2,914,058 

3,632,573 

4,081,798 

4,749,377 

1,217,883 

1,746,469 

725,000 

3,571,495 

878,216 


t 

719,289 

75,427 

115,649 

112,339 

38,450 

19,270 

14,350 

10,391 

6,7.59 

0.602 

5,003 

4,895 

3,247 

2,028 

2,400 

4,436 

3,309 

2,929 

2,873 

10,915 

5,151 

2,009 

2,035 

2,224 

2,104 

1,305 

713 

2,115 

745 

431 

5.52 

463 


1 


I 
007 
810 
926 
,921 
,010 
,000 
,000 
.930 
,699 
.823 
,102 
020 
,246 
,739 
,000 
,0911 
,343 1 
,815 
,515 
000 
,5491 
685 
,543 
,335| 
,113 
,389 
,092 
,664 
,930 
,034 
,225 
449 


1,187,427.005 


335.575.626   383,693„586  —12.5 


167.7.50,392 

63.775,262 

48,403,834 

33,154,944 

18,454,825 

14,430,985 

11,658.104 

7,505,116 

12,089,044 

5,170,666 

4,445,466 

3,400,250 

2,028,233 

3,118,002 

2,152,S62 

2,823,7,58 

1,065„S08 

922,. 535 

710.3.50 

950,000 

786,094 

1,201,524 


405.979,120 


125, 
42, 
24, 
27, 

6, 
40, 
12, 
14 
43 

4 
18 

8 
14 

I 
10 

1 

3 


2 
26 
3 
1 
3 
7 


145,718 

73,0.59, 

47,730, 

37,819, 

18,294, 

14,199, 

5,839, 

10,563, 

5,4.53, 

3, .553, 

2,451, 

4,796, 

6,001, 

1,972, 

2,032, 

925, 

3,284, 

Not  incl. 


362 
000 
096 
063 
325 
078 
937 
427 
495 
144 
094 
281 
400 
007 
796 
704 
717 
In 


%  I 
—28.2 
—23.4 
—20.2 
—35.0 
—24.2 
— 24  0 
—10.3 
—27.1 
—32.0 
—  18.9 
+  2!).5i 
—15.4' 
—O.I  I 
—8.2 
—25.0 
— 30.3| 
—31.3 
—34.31 
—37.4 
—38.6 
—34.5 
+  43.6 
—0.9 
—19.9 
—27.4 
—39.0 
—46.2 
—24.4 
—30.3 
—5.7 
—0.2 
—37.1 


—27.1 

—10.3 

+  12.6 

—41.0 

—22.3 

—34.7 

—31.2 

—39.1 

+  7.2 

+  0.0 

—18.0 

+  48.2 

—14.9 

—20.9 

—38.3 

-14.1 

—21.7 

+  8.7 

total. 


517,343,958 

64,442,968 

83,471,711 

85,000,000 

32,470,880 

13,344,000 

11, 094, .500 

11,  111, .572 

5.138,362 

4,463,587 

3,320.8.54 

3,836,816 

2,351,771 

1,306,231 

2,000,000 

4,780,404 

2,224,186 

1,676,261 

1,731, .536 

7,257,000 

3,170,872 

1,153,113 

1,301,964 

1,225,792 

1,196,255 

811,589 

569,540 

988,316 

1,228,461 

822,894 

344,499 

100,000 


116,353,513 

30,373,000 

33,915,077 

30,506,895 

12,718,198 

8,203,559 

4,793,070 

8,029,304 

4,192,978 

2,308,130 

1,382,.520 

2,541,363 

1,583,500 

1,120,707 

1,062,340 

632,679 

1,435,086 


526,135,957 

51,213,101 

67,599,.537 

49,237,261 

31,4«4,944 

14,001,000 

9,687,400 

9,073,-523 

5,836,493 

4,6.55,406 

3,942,127 

3,635,730 

2,848,149 

1,106,771 

2,132,518 

3,836,796 

2,270.396 

1,896,423 

1,711,046 

4,863,000 

3,300,000 

1,159,396 

1,366.743 

1 ,090.003 

1,433,153 

700,000 

632,119 

810,000 

1,205,678 

760,000 

313,050 

134,989 


871,279,692  744,660,510 


97,337,522 

28,720,000 

32,109,026 

23,153,448 

12,634,145 

8,536,838 

4,594,677 

5,725,522 

3,341,267 

2,188,917 

1,133,237 

1,874,284 

2,076,545 

802,239 

1,055,684 

536,659 

951,156 


268,097,242 

49,014,497 

97,328,183 

23,292,230 

24,122,919 

29,369,588 

23,381,291 

17,730,.501 

13,305,098 

5,866,233 

10,234,687 

4,444,734 

3,165,290 

2,141,878 

2,718,756 

5,337,148 

1,486.917 

1.025.003 

1,394,321 

1,585,696 

1,654,549 

1,805,839 


28 
3 


875,637 
122,327 
14  9,. 598 
831,591 
448,091 
554,778 
,000,000 
,275,544 
,674,347 
,148.371 
,198,201 
,962,328 
778,.549 
964,. 55 1 
000,000 
800,000 
074,126 
,266,052 
,730,4231 
000,000 
,740,406 
•  00.000 
304,936 
,726,176 
758,326 
720,900 
338,085 
,000,000 
,000,000 


—37.4 
+  30.1 
—50.3 
+  42.3 
—23.5 
—50.9 
—50.1 
—57.7 
—9.1 
—11.9 
—50.6 
—23.4 
—35.9 
+  45.4 
— 20.S 
—47.1 
—28.3 
—10.0 
—49.1 
— 10.1 
—52.5 
—33.4 


494,109,349 


588,502,660 

177,426,634 

64,074,426 

14,746,093 

26,2.-.9,.5S6| 

7,009, 494| 

60,234,893 

19,613,328 

20,8>9,930 

66,671,030 

11,418,805 

23,166,532 

10,7.53,102 

18,937,055, 

5.097,621] 

12,200,000, 

2,2(M),0OOi 

3,674.7.55! 

12,046,975 

7,970,840 

4,100,000 

14.193.130 

7.200.000 

1.900,000 

4,621,268 

1,3.54.300 

730.640 

4.53.171 

41.044.037 

5.000.000 


267,152,531 

186,774,159 

37,221,306 

68,022,024 

16,278,1.57 

17,344,449 

19,996.373 

11.939.218 

12,708,932 

11,489,074 

4,492,920 

6,108,409 

2,677,948 

2,029,689 

2,310,326 

3,391,3,55 

2,557,113 

793,498 

743.827 

1,104,825 

1,209,582 

640,441 

1,259,702 


—31.0 

—29.1 
—34.3 

+  63.81 

+6.o; 

—8.81 
—32. 7 1 
— 38. S 
— 46.8| 
-34.5; 
—03.71 
—21.4 
—16.7, 
—22.0 
-63.8, 

—  ISO 

—  IS. 2 

—  10.3 
—20.7 
—28.2, 
-51 .2 
+  88.4' 

—  0.0 
—28.2 

—  19.4 
—42.7, 

—5.0 
—24.4 
—31.8 

—  40.0 


411,093,327 

145.731,213 

55,017,986 

18,825,330: 

16,152,486 

4,601,775 

48,404.857 

13,169,519 

17,611,634 

49,4.58,782 

6,555,991 

15,2.50,795, 

7,334,504] 

12,644,633 

2,625,290, 

8,094,1541 

1., 546,6671 

2,900,280 

4, .594, 320 

5,051,837 

2,700,000 

10, .591, 738 

1,600,000 

6.352,503 

2,327,599 

9,563,935 

.505,444 

396,384 

23,995,116 

2,637,885 


226,771,166 

215,359,099 

33,397,058 

63,868,199 

15,2.59,980 

21 ,990,339 

23,553,999 

11,718,666 

10,689,824 

9,276,834 

4,349,217 

5,318,815 

4,122,763 

2,157,278 

2,031,879 

2,636,749 

2,352,246 

918,713 

782,733 

1,160,769 

976,700 

763,844 

1,106,252 

433,791,956 

157,782,338 

51,828.349 

26.968.633 

16.000,000 

5,000,000 

36,569,939 

14,488,111 

14,189,241 

46,719,652 

7,808.295 

12,514,632 

9,276,365 

6,015,840 

4,711,976 

4,993,737 

1,. 508,741 

2,8.59,503 

5,708,538 

5,.391,683 

3,062,442 

10.033.290 

2.278.249 

4,800,000 

3,134,507 

8,259,012 

609,0.86 

.543,209 

13,262,822 

2,526,673 


604,383, .555  —25.6   496.250.657   478.844,863 


Total  Southern 

Total  all.. 

Outside  N.  Y..l3.079,S57,714'4.021,srt5,570    —23.4  3.041 .7,S3.HX>  2.704.093.835 


;6, 767,970,217  8,787,7.59.6.56    —23.0  6,751, 481, .522  5.884.844,494 
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THE  FINANCIAL  fiJTl  .1  'I  I  OS  . 

The  urgency  of  Die  inilioad  situation— the  need  oC 
iclicf  from  liigb  operating  costs  which  tlireaten  gen- 
eral insolvency  among  tiie  carriers  unless  speedy 
action  is  taken  to  cut  the  expenses  in  most  drastic 
fashion — should  be  kei)t  plainly  in  view  in  any  con- 
sideration of  the  controversy  with  the  employees  on 
the  (|uestion  of  lowering  wages.  Keports  from  Wash- 
ington say  that  Senator  (Jummins,  when  Congress 
convenes  in  extra  session,  on  April  11,  will  move  a 
resolution  proposing  a  Congressional  investigation 
of  the  whole  matter.  It  is  to  be  hoped  that  Presi- 
dent Harding  will  not,  at  the  outset  of  his  Adminis- 
ti-atioii,  lend  his  support  to  such  an  obviovisly  mis- 
taken proposal. 

There  is  no  occasion  for  further  Congressional 
meddling  and  muddling.  We  have  had  enough  of 
that  under  the  Administration  which  has  just  gone 
out  of  office,  and  the  country  at  the  November  elec- 
tion declared  against  any  more  of  it  by  a  popular 
plurality  of  over  eight  million  votes.  So  long  as 
Mr.  Wilson  was  at  the  helm,  suggestions  that  labor 
disputes  be  settled  by  some  political  move  always 
met  with  a  favorable  reception.  Nothing  so  pleased 
the  President  as  to  have  points  at  issue  referred  to 
a  commission  and  the  appointment  of  the  members 
of  the  commission  left  to  him,  especially  when  it  was 
provided,  as  in  the  case  of  the  Railroad  Labor  Board, 
that  the  commission  should  consist  equally  of  repre- 
sentatives of  labor,  of  the  managers  of  the  proper- 
ties and  of  the  public. 

The  judgment  of  the  President  in  such  cases  was 
infallible.  He  could  always  be  depended  on  to  ap- 
point on  behalf  of  the  public  some  labor  sympathizer 
or  socialist  agitator,  who  Avould  undertake  to  serve 
the  public  by  voting  with  the  representatives  of  la- 
bor in  favor  of  the  demands  of  labor,  and  thus  the 
thing  was  settled — to  the  satisfaction  of  the  Presi- 
dent and  to  that  of  the  labor  leaders,  who  had  by 
repeated  tests  found  that  they  could  place  implicit 
confidence  on  the  unerring  tendency  of  the  Presi- 
dent never  to  swerve  from  this  chosen  path. 

But  endless  repetition  of  the  experiment  worked 
such  .serious  mischief  to  the  economic  welfare  of  the 
country,  in  plain  sight  of  the  whole  world,  that  the 
preponderating  part  of  the  population,  when  op- 
portunity came  to  declare  itself  on  the  matter,  de- 
cided to  put  the  seal  of  its  condemnation  on  it.  The 
politician  has  had  his  day,  as  far  as  dealing  with 
economic  questions  is  concerned,  and  if  he  is  wise  he 
will  bow  gracefully  to  the  inevitable.  Even  so  repu- 
table a  man  as  Senator  Cummins  should  be  sensible 
enough  to  acquiesce  in  the  popular  wish  as  expressed 
so  decisively  at  the  polls.  The  public  will  not  toler- 
ate any  further  interference  on  the  part  of  Congress, 
or  on  the  part  of  the  Government.  ''Hands  off"  is 
now  the  demand,  or  to  repeat  the  campaign  slogan, 
to  which  President  Harding  stands  committed,  "Less 
Government  in  business  and  more  business  in  Gov- 
ernment," voices  the  public  requirement. 

Entirely  apart  from  this,  however,  there  is  no 
need  of  a  Congressional  or  any  other  investigation 
to  determine  what  is  ailing  the  railroads.  They 
must  have  relief  from  the  burdens  of  excessive  and 
oppressive  expenses.  Vice-President  Atterbury  did 
not  exaggerate  a  bit  when  in  January  he  asserted 
that  the  urgency  of  the  situation  was  such  that  not 
a  moment's  delay  could  be  permitted.  The  returns 
for  the  month  of  January  are  now  at  hand  in  most 


cases,  and  what  sorry  exhibits  they  make!  Many 
of  th(!  i)rincipal  railroad  systems  did  not  in  January 
earn  baic  ojx-rating  cxjK'nscs,  not  to  speak  of  taxes. 
The  list  includes  the  New  Haven  road,  the  Boston 
&  Maine,  the  Maine  Central  and  most  of  the  other 
New  England  roads.  It  includes  the  Erie,  the  Le- 
high Valley,  the  Long  Island,  the  Milwaukee  &  St. 
Paul,  the  rhicag«»  &  Xorlli  Western,  -the  Great 
Northein,  the  I'erc  Manpuitte,  the  Hocking  Valley, 
the  Grand  Kapids  &  Indiana,  the  Lake  Erie  &  West- 
ern, the  Toledo  &  Ohio  Central,  the  Wheeling  & 
Lake  Erie,  the  Louisville  &  Nashville,  etc..  besides 
which  a  number  of  others,  like  the  Northern  Pacific 
and  the  Southern  Railway,  earned  only  meagre 
amounts  above  the  simple  running  expenses. 

Obviously  this  is  a  situation  that  cannot  be  al- 
lowed to  continue  without  dire  menace,  not  alone  to 
the  railroads,  but  to  the  entire  industrial  fabric  of 
the  country,  and  as  it  is  not  possible  to  advance 
either  passenger  or  freight  rates  any  further,  ex- 
penses must  be  reduced.  To  that  end  the  railroads 
ask  that  they  shall  be  allowed  to  hire  common,  un- 
skilled labor  at  the  prevailing  market  rates — that  ij 
at  the  prices  ruling  in  the  localities  where  the  af 
fairs  of  the  road  are  cast,  instead  of  having  these 
rates  fixed  at  uniform  figures  by  national  agree- 
ments. They  seek  the  abolition  of  these  national 
agreements.  What  a  difference  this  will  make  in 
many  cases  Avill  appear  when  we  say  (the  "Engineer- 
ing News-Record"  being  our  authority)  that  in  Bal- 
timore common  labor  commands  only  30@35c.  per 
hour,  and  in  Atlanta  no  more  than  25c.  per  hour, 
while  elsewhere  the  variations  run  all  along  the  line 
from  25c.  to  |1.00  an  hour,  this  last  being  the  rate 
at  Chicago,  with  the  rate  at  New  Orleans  50c.,  ^t 
Detroit,  50@60c.,  at  Denver  50@56i4c.,  at  St.  Louis 
52@60c.,  at  San  Francisco  81i/4c.,  etc. 


Cotton  manufacturers  in  Continental  Europe,  in 
co^nmon  with  those  of  Great  Britain,  have  recently 
been  experiencing  a  period  of  pronounced  depres- 
sion, according  to  advices  lately  received.  In  Ger- 
many, it  has  been  stated,  very  little  new  business 
has  been  booked  thus  far  in  1921,  and  latterly  manu- 
facturers have  been  asserting  that  it  has  been  im- 
possible for  them  to  accept  delivery  of  yarns  from 
spinners,  as  only  a  small  proportion  of  their  pro- 
duction of  cloths  is  going  into  consumption.  Never- 
theless, and  despite  the  fact  that  the  industry  as  a 
whole  produced  not  more  than  65%  of  normal  in 
the  past  year,  the  balance  sheets  recently  issued 
have  been  better  than  for  the  preceding  twelve 
months.  For  instance,  the  Leipzig  Cotton  Spinning 
Co.,  the  largest  of  its  kind  in  Germany,  paid  a  divi- 
dend of  20%  and  a  bonus  of  5%  for  the  year,  against 
a  flat  21%  for  the  previous  twelve  months;  the 
Haunstetter  Cotton  Spinning  Co.,  20%  against 
10^2%  \  the  Augsberg  Bleaching,  Dyeing  and  Calico 
Printing  Co.,  20%  against  15%,  and  the  Zoschlings- 
weil  Cotton  Manufacturing  Co.,  20%  against  14%. 
Current  operations,  of  course,  are  likely  to  show 
quite  different  results.  In  line  with  the  advices 
from  Germany  cablegrams  this  week  refer  to  ex- 
treme depression  in  the  textile  industries  of  Bel- 
gium. In  fact,  it  is  intimated  that  in  Ghent,  out  of 
a  normal  total  of  26,000  workers  employed,  22,000 
are  at  present  idle. 


The  gold  yield  from  the  mines  of  the  Transvaal 
for  February  1921,  as  announced  this  week  by  cable, 
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offers  uo  encouragement  of  any  increase  in  the  early 
future  in  the  output  of  the  metal  from  the  world's 
premier  field.  On  the  contrary,  and  <lespite  an  ap- 
parent gain  in  the  native  labor  force  recently,  this 
latest  statement  shows  a  production  the  smallest  of 
any  month  since  February  11)08,  and  decidedly  less 
than  in  any  recent  period.  To  some  extent,  however, 
if  not  wholly,  this  unfavorable  outcome  is  ascribable 
to  labor  troubles  that  developed  during  the  mouth 
Advices  from  the  Transvaal  at  the  close  of  January 
were  to  the  effect  that  there  had  been  (luite  satis- 
factory accessions  to  the  native  labor  force  during 
the  month,  and  under  ordinary  circumstances  this 
favorable  development  would  be  expected  to  be  re- 
flected in  the  operating  residts  for  February.  But 
intimation  was  given  at  the  same  time  of  the  possi- 
bility of  trouble  with  white  labor,  which  was  clamor- 
ing for  an  extra  6d.  per  hour  and  more  time  off,  not- 
withstanding that  when  the  premium  on  gold  still 
ruled  high  it  had  been  accorded  additional  pa.y  and 
bonuses  to  help  in  meeting  the  increased  cost  of 
living. 

A  strike  was  actually  started  in  the  Consolidated 
Langlaagte  Mines,  Ltd.,  in  the  closing  day  of  Jan- 
uary, and  on  February  7  spread  to  several  other 
mines.  At  some  of  the  workings  the  trouble  was 
of  short  duration,  the  men  returning  after  a  day  or 
two  of  idleness,  but  even  though  warning  was  poste<l 
on  the  10th  that  unless  absentees  presented  them- 
selves on  the  following  morning  for  duty  they 
would  be  discharged,  the  strike  was  not  finally  ended 
until  the  18th.  Specifically,  thje  actual  yield  of  gold 
for  February  was  only  558,137  fine  ounces,  or  a  per 
diem  average  of  19,933  fine  ounces,  this  contrasting 
with  625,330  fine  ounces  and  a  daily  average  of  21,- 
563  fine  ounces  for  the  like  period  in  1920,  636,728 
fine  ounces  and  22,740  per  diem  in  1919,  and  even 
better  totals  in  1918,  1917  and  1916.  For  the  two 
months  of  the  current  calendar  year,  the  yield  of 
gold  from  the  Transvaal  workings  falls  below  the 
period  of  all  years  since  1910.  It  reached  but  1,209,- 
730  fine  ounces,  against  1,304,833  fine  ounces,  1,312,- 
787  fine  ounces  and  1,373,944  fine  ounces,  respec- 
tively, one  two  and  three  years  ago,  1,503,955  fine 
mnces  in  191 7,  and  the  high  record  for  the  period  of 
1,541,061  fine  ounces  in  1916. 


This  has  been  a  week  characterized  by  a  lack  of 

striking  developments  in   the   European   situation, 

relatively  speaking.     Because  of  all  that  has  hap- 

)ened  over  there  since  the  beginning  of  the  war 

iVents  must  be  considered  from  the  point  of  view 

)f  relative  importance.    Upon  their  return,  the  Ger- 

nan  delegates  to  the  conference  with  the  Allied  Su- 

)reme  Council  in  London  were  called  upon  to  face 

severe  criticism  both  in  and  out  of  the  Reichstag. 

Severe  attacks  were  said  to  have  been  made  by  "Dr. 

•Carl  Helfferich,  former  Secretary  of  the  Treasury, 

ind  leader  of  one  branch  of  the  Nationalist  Party, 

ind  by  Dr.  Oustav  Stresemann,  spokesman  of  the 

Jerman  People's  Party."    Hugo  Stinnes,  the  multi- 

oillionaire  industrial  leader,  was  reported  to  have 

issailed  the  Foreign    Minister    severely    also.     Ac- 

ording  to  the  Berlin    correspondent    of    the    New 

fork  "Herald,"  he  retorted,  "always  I  shall  be  glad 

o  have  your  counsel,  but  it  is  well  for  you  to  re- 

Qember  that  I  am  not  your  young  man."    At  the 

ession  of  the  Reichstag  during  which  these  attacks 

<n  the  Foreign  Minister  were  made,  the  latter  was 

eported  to  have  declared  that  "the  Government  has 


no  intention  at  this  time  of  making  new  reparations 
proposals  to  the  Entente."  Later  dispatches  stated 
that  the  German  Cabinet  gave  Herr  Simons  un- 
(lualified  support  on  what  he  did  at  the  London  con- 
ference, and  lliat  he  also  won  a  decisive  victory  in 
the  Reiciistag.  In  an  address  before  a  Committee 
of  the  Economic  Council  of  the  Reichstag  Thursday 
he  was  (juoted  as  having  said  that  "we  are  pretty 
well  agreed  tiiat  sooner  or  later  we  shall  enter  again 
the  negotiations  with  I  lie  l"]nt<'nte." 

Comparatively  little  infornuition  has  come  to  hand 
telling  of  definite  plans  on  the  part  of  the  Germans 
with  respect  to  further  dealings  with  the  Allies.  A 
special  correspondent  of  the  New  York  "Times," 
who  traveled  back  to  Berlin  from  London  with  the 
(ierman  delegation,  cabled  soon  after  arriving  in 
the  German  capital  that  "German  activities  in  other 
directions  will  be  postponed  until  after  the  Upper 
Silesian  plebiscite."  He  added  that  "the  loss  of  Si- 
lesia would,  it  is  contended,  destroy  Germany's  in- 
dustrial integrity,  and  greatly  impair  her  j)ower  to 
pay."  A  special  European  representative  of  the 
New  York  "Tribune,"  after  going  over  the  territory 
east  of  the  Rhine  occupied  by  the  Allied  forces,  sent 
word  from  Dusseldorf  that,  in  his  opinion,  "the  Al- 
lied armies  have  settled  down  for  a  long  stay  in  this 
newly  occupied  part  of  Germany."  He  made  it 
known  that  they  had  taken  possession  of  several 
towns  in  addition  to  the  three  large  cities  whose  oc- 
cupation was  originally  decided  upon. 

Another  development  throwing  a  side  light  on 
the  situation  in  Germany,  was  the  adoption  by  the 
Federal  Council  of  the  Government's  draft  law, 
"providing  for  the  definite  dissolution  of  all  German 
civilian  guards  and  self-defense  organizations."  It 
was  noted  also  that  "Bavaria's  seven  votes  were  the 
only  ones  cast  in  opposition  to  the  measure."  The 
correspondent,  furthermore,  expressed  the  opinion 
that  "this  threatens  to  bring  to  a  head  the  long  ex- 
pected clash  between  the  Central  Government  and 
Bavaria,  which  stubbornly  opposes  the  breaking  up 
of  the  powerful  system  of  Einwohnerwehr  and  Ic^al 
committees  formed  to  maintain  law  and  order." 

The  Paris  correspondent  of  the  New  York 
"Times,"  in  setting  forth  the  attitude  of  the  French 
because  of  the  defiance  of  the  Germans  in  meeting 
the  terms  of  the  Treaty  of  Versailles,  particularly 
that  of  the  Nationalist  Party,  said :  "It  is  probably 
difficult  for  the  majority  of  Americans,  3,000  miles 
and  more  away,  to  realize  just  how  nasty  the  Euro- 
pean situation  is  getting.  On  the  one  side  you  have 
France,  imbued  with  fresh  determination  to  make 
Germany  right  her  wrongs,  and  freshly  indignant 
over  the  German  campaign  to  prove  she  shoulders 
no  war  guilt.  On  the  other  hand  you  have  Germany, 
thoroughly  defiant  and  every  day  reiterating  her 
determination  not  to  fulfill  the  Treaty  of  Versailles. 
How  long  Premier  Lloyd  George  can  keep  the  safety- 
valve  on  this  situation  no  one  knows.''  He  added 
"that  does  not  mean  anything  like  immediate  dan- 
ger of  war.  (iermany  cannot  fight  now.  But  it  does 
mean  that  the  post-war  settlement  of  Europe  is  in  a 
very  sorry  condition."  The  correspondent  quoted 
from  an  article  by  former  President  Poincare  in  the 
Paris  "Temps,"  in  which  the  latter  said  that  "pay- 
ment of  her  debt  to  us  is  the  only  manner  in  wliich 
Germany  can  restore  proper  relations  with  us." 

In  giving  a  more  detailed  account  of  his  90-min- 
ute  speech  in  the  Reichstag  a  week  ago  to-day  the 
Associated  Press  representative   in    Berlin   quoted 
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Foroifiii  Minisl(!i-  Simons  as-  liaviii};  ([ucHtioned 
"wlu'llicr  llic  Allied  (Icuiaiuls  had  been  rightly  esti- 
inalcd  in  (Jcrnianv."  Tiic  Minislcr  was  rcpoi-tcd  to 
have  said  iilso  thai  "if  wo  now  rosoi'lcd  to  sinere 
nieasnix's,  we  shouhi  lose  all  that  good-will  we  so 
sorely  need  1o  cxlrioate  us  from  our  great  difficul- 
ties." He  characterized  the  levy  on  German  goods 
as  "a  gross  blunder  for  the  Allies  themselves,  be- 
cause it  would  diivc  trade  with  (iCMinany  into  the 
hands  of  the  speculators  and  hopelessly  impede  the 
formidable  task  of  restoring  international  exchange, 
which  it  would  be  impossible  to  do  until  the  ques- 
tion of  stabilizing  (lernian  exchange  was  solved." 
The  New  York  "Tribune"  coirespondent  with  the 
Allied  armies  of  occupation,  in  a  cablegram  from 
Dusseldorf,  apparently  confirmed  the  correctness  of 
Dr.  Simons's  opinion  when  he  said  that  a  labor  crisis 
in  the  Rhineland  was  impending,  largely  by  reason 
of  the  cancellation  of  orders  by  Great  Britain  and 
the  United  States.  In  a  dispatch  from  Berlin  Mon 
day  afternoon  it  was  stated  that  "the  (Jovernment 
has  addressed  a  note  to  the  Secretariat  of  the 
League  of  Nations,  protesting  against  the  penalties 
being  enforced  by  the  Entente  for  Germany's  fulfill- 
ment of  her  reparations  obligations." 

In  setting  forth  the  French  attitude  still  further, 
and  in  dealing  with  a  new  rumor  in  Paris,  the  corre- 
spondent there  of  the  New  York  "Times"  said :  "Of- 
ficial Paris  believes  that  the  German  industrial  lead- 
ers, headed  by  Hugo  Stinnes,  have  concocted  a  plot  to 
cause  as  many  difficulties  as  possible  in  the  eco- 
nomic life  of  Westphalia  and  the  Rhineland  in  order 
to  lay  the  blame  on  the  Allied  occupation  of  Dussel- 
dorf, Duisburg  and  Ruhrort,  and  thus  bring  about 
a  situation  which  they  hope  will  lead  to  Allied  with- 
drawal. Paris  contends  that  the  threat  to  close 
down  factories  and  cause  great  idleness  is  part  of 
his  plan."  He  added  also  that  "the  answer  of  the 
French  Nationalists  to  these  threats  is  a  demand 
that  if  the  Ruhr  region  quits  work  through  lockouts 
the  Allies  shall  occupy  all  the  Ruhr  and  hold  it. 
Thereby,  they  contend,  the  Allies  can  collect  in- 
demnity, as  Germany  cannot  for  long  do  without  the 
products  of  the  Ruhr  mineral  and  industrial  regions 
and  will  have  to  pay  whatever  tax  is  imposed  on 
exports  from  that  territory." 

Reference  has  been  made  to  the  plebiscite  in  Up- 
per Silesia.  "It  is  scheduled  to  be  held  to-morrow. 
As  the  week  advanced  the  European  cable  advices 
made  it  clear  that  special  importance  was  being  at- 
tached to  the  event.  The  Paris  correspondent  of 
the  New  Y^'ork  "Herald,"  in  a  dispatch  to  his  paper 
as  early  as  Tuesday  morning,  predicted  that  "the 
Upper  Silesian  plebiscite  next  Sunday  will  be 
overwhelmingly  in  Poland's  favor  unless  German 
troops  there  prevent  the  voters  from  using  the 
polls."  This  statement  was  said  to  have  been  made 
at  the  French  Foreign  Office  after  "an  exhaustive 
investigation  throughout  the  whole  of  the  plebiscite 
area."  He  added  that  "the  general  impression  here 
is  that,  while  Berlin  intends  to  aid  the  sabotage  in 
connection  with  the  U^jper  Silesian  voting,  there  is 
no  danger  of  any  coup  d'etat,  especially  from  the 
monarchists,  who  fear  that  the  French  will  soon 
occupy  southern  Germany,  thus  tending  to  stabilize 
the  situation  in  Bavaria,  whence  the  Monarchist  ele- 
ment in  Germany  hitherto  expected  its  greatest  sup- 
port." 

The  reparations  question  will  not  down  in  France 
for  a  moment.    Premier  Briand  endeavored  to  post- 


pone discussion  in  the  Chamber  of  Dc^puties  "until 
there  was  a  more  numerous  attendance  of  members," 
but  lliat  body  on  Tuesday  "ordered  immediate  dis- 
cussion of  interpellations  on  tlie  r(;cent  rei)aration 
negotiations  in  London."  The  dispatches  stated  that 
for  about  four  hours  the  Socialist  faction  attacked 
the  Premier's  policy.  At  Wednesday's  session  of 
the  Chamber  he  was  vigorously  applauded  for  his 
stand  on  the  reparations  question.  Thursdaj-  night 
the  Premier  was  given  a  vote  of  confidence — 491  to 
G6.  The  day  before  the  Allied  Reparations  Commis- 
sion called  on  Germany  "to  carry  out  Article  23.5  of 
the  Versailles  Treaty,  which  stipulates  that  Ger- 
many must  pay,  before  ]\Iay  1,  1921,  the  equivalent 
of  20,000,00(),0()0  gold  marks."  Attention  was  called 
in  one  Paris  cablegram  to  the  fact  that  "Germany 
claims  she  has  paid  21,000,000,000  marks,"  but  the 
correspondent  added  that  "the  Reparations  Com- 
mission figures  she  has  paid  8,000,000,000.  There- 
fore, the  note  to  Berlin  will  say  that  Germany  owes 
12,000,000,000  marks  on  this  account,  and  will  ask 
how  she  intends  to  pay  it  by  May  1."  He  also  stated 
that  "unless  an  agreement  is  reached  in  the  mean- 
time, it  is  the  French  purpose  that,  on  May  1,  the 
^Reparations  Commission  will  notify  Germany  that 
the  reparations  bill  is  400,000,000,000  gold  marks, 
100,000,000,000  more  than  the  Paris  plan  called  for. 
What  the  Allies  will  do  to  collect  if  Germany  re- 
mains stubborn  is  a  story  jet  to  be  told."  In  an 
Associated  Press  dispatch  from  Paris  Wednesday 
evening  it  was  stated  that  the  note  actually  required 
the  Germans  to  "pay  1,000,000,000  gold  marks 
before  March  23."  It' was  added  that  "the  money 
must  be  deposited  in  the  Bank  of  France,  Bank  of 
England  or  the  Federal  Reserve  Bank  in  the  United 
States.  Germany  must  complete  the  payment  of 
20,000,000,000  gold  marks  by  May  1."  In  the  note 
"the  Commission  gave  Germany  until  April  1  to 
submit  a  proposal  to  pay  the  balance  of  the  20,000,- 
000,000  marks  otherwise  than  in  cash.  Germany 
may  submit  a  plan  for  a  foreign  loan  by  April,  the 
proceeds  of  Avhich  shall  be  payable  to  the  Commis- 
sion." Commenting  upon  the  action  of  the  Commis- 
sion, the  Paris  correspondent  of  the  New  York 
"Times"  suggested  that  "therefore,  if  eight  days 
from  now  Germany  shall  not  have  turned  over  1,000,- 
000,000  marks  gold  under  the  terms  of  the  treaty, 
the  Allies'  legal  right  to  act  is  much  more  plain.  And 
thus  the  Allied  Governments  will  be  in  a  somewhat 
better  strategic  position  should  they  judge  further 
action  necessary." 

The  assertion  was  made  in  a  cablegram  from  Cob- 
lenz  Wednesday  morning  that  "the  Rhineland  Com- 
mission has  outlined  a  policy  for  the  customs  tariff 
to  be  applied  between  the  occupied  and  unoccupied 
areas  of  Germany,  and  has  asked  the  Allied  Govern- 
ments for  their  approval."  While  an  official  state- 
ment has  not  been  made,  one  correspondent  said  "it 
has  been  learned  that  the  new  customs  line  will  be- 
gin four  kilometers  from  Essen  and  thence  along  a 
line  to  the  farthest  outposts  of  the  British,  Ameri- 
can and  French  zones,  the  general  principle,  which 
is  continually  being  stressed  by  the  French,  being 
that  nothing  must  be  done  to  injure  the  Rhine  coun- 
try commercially  or  industrially."  On  Monday  the 
British  House  of  Commons  passed  without  division 
the  second  reading  of  the  Reparations  Bill,  which 
provides  for  a  50%  levy  in  Allied  countries  on  the 
purchase  price  of  imported  German  goods,  to  be  ap- 
plied to  reparations."    It  was  added  that  "the  biU, 
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wliich  was  fonually  introduced  In  tlu*  House 
on  Friday,  was  stronj^dy  critieized,  mainly  on 
account  of  its  alleged  futility  to  attain  the  desired 
end." 


Last  week  an  official  announcement  was  made 
regarding  the  jjui-pose  of  the  forthcoming  visit  to 
the  Tnited  States  of  Kene  Viviani,  former  Prime 
Minister.  An  Associated  Press  dispatch  from  Paris 
yesterday  morning  contained  the  following  regard- 
ing the  trip:  "Hene  Viviani,  former  Prime  Minister 
of  France,  on  his  forthcoming  visit  to  the  United 
States,  will  go  prepared  to  ask  on  behalf  of  the  C'oun- 
cil  of  the  League  of  Nations  whether  the  United 
States  Government  will  not  enter  the  League  of  Na- 
tions provided  Article  X  is  stricken  from  the  cove- 
nant of  the  League.''  The  correspondent  added  that 
"this  has  not  been  disclosed  officially,  nor  by  ]\L 
Viviani  himself,  but  it  is  the  understanding  of  his 
intimate  associates  that  this  will  be  the  primary 
object  of  his  visit." 


Political  conditions  in  Ireland  continued  more  or 
less  disturbed,  particularly  in  advance  of  the  hang- 
ing of  six  prisoners  in  Mount  Joy  jail  in  Dublin 
early  ]\ronday  morning.    On  the  other  hand,  the  cor- 
respondent at  that  centre  of  the  New  York  ''Her: 
aid"  cabled   Sunday  evening  that   new   rumors   of 
peace  were  in  circulation.    He  added  that  this  "fell 
upon  an  Ireland  hardened  against  England  as  sel- 
dom before  in  all  of  her  turbulent  history."    Refer- 
ring to  the  hanging  the  next  morning  the  correspond- 
ent asserted  that  "all  Dublin  is  convinced  that  those 
men  have  not  been  proved  guilty  of  the  charges  upon 
which  they  have  been  tried,  and  consider  them  pa- 
triotic  martyrs,   suffering  a   felon's   death."      The 
executions  were  carried  out.    The  prisoners  had  been 
"convicted  of  complicity  with  the  killing  of  British 
intelligence  officers    and    members    of    the    Crown 
forces  in  Ireland."    The  crowd  w^as  said  to  have  num- 
bered 20,000.     The  Associated  Press  correspondent 
declared  that  not  "since  the  executions  following  the 
1916  uprising,  with  the  possible  exception  of  the 
hanging  of  Keven  Barry  in  November  last  for  an 
attack  on  a  military  escort,  has  Ireland  been  more 
profoundly  stirred."    During  a  street  fight  in  Dub- 
line  Monday   night   after  the  executions,   between 
auxiliaries  and  Republicans,  the  death  of  four  men 
was  reported.     In  the  House  of  Commons  the  next 
da}'.  Premier  Lloyd  George,  in  reply  to  a  question, 
"repeated  his  statement  that  the  (lovernment  would 
be  willing  to  meet  any  person  authorized  to  speak 
on  behalf  of  the  majority  of  the  people  in  Ireland  to 
discuss  the  question  of  a  truce."     The  New  York 
"Herald,"  on  Wednesday  morning,  printed   a  dis- 
patch from  its  London  correspondent,  in  which  he 
asserted  that  "the  horror  in  Ireland,  which  reached 
its  apex  with  the  hanging  of  six  men  in  Mount  Joy 
jail  yesterday,  is  beginning  to  have  an  effect  in  Eng- 
land.   Following  all  the  talk  by  the  Government  and 
the  newspapers  of  coming  of  peace  offers,  the  Arch- 
bishops of  Canterbury  and  York  to-night  united  in 
a  remarkable  appeal  for  peace  on  St.  Patrick's  day." 
It  became  known  in  London  on  Monday  that  Philip 
Kerr,  private  secretary  to  Premier  Lloyd  George, 
had  resigned.    Definite  information  as  to  the  reason 
was  not  forthcoming  at  the  time,  but  it  was  reported 
that  it  was  disagreement  with  the  Premier  over  the 
latter's  Irish  policy.     Thursday  the  Dublin  corre- 
spondent of  the  New  York  "Evening  Post"  cabled 


that  "certain  specific  terms"  were  being  considered 
by  British  and  Irish  authorities.  In  addition  to  be- 
ing willing  to  negotiate  with  De  Valera,  the  Sinn 
Fein  leader,  the  correspondent  said  that  the  British 
were  willing  to  proffer  a  truce  to  the  Sinn  Feins  and 
to  grant  Ireland  "fiscal  autonomy  under  a  Do- 
minion Home  Rule  Bill.''  According  to  a  London 
dispatch  last  evening  Lloyd  (Jeorgc  declared  in  the 
House  of  Commons  earlier  in  the  day  that  "the  Gov- 
ernment is  prepared  to  name  tfu-  members  of  the 
Irish  Parlianjent  who  will  be  given  safe  conduct  to 
attend  a  i)eace  conference." 


Genuine  surprise  was  caused  in  Loudon,  as  well 
as  on  this  side  of  the  Atlantic,  by  the  announce- 
ment in  the  House  of  Commons  Thursday  afternoon, 
by  Premier  Lloyd  George,  of  the  r<*signation  of  An- 
drew Bonar  I^aw,  I^ord  of  the  Privy  Seal.  The  Lou- 
don dispatches  said  that  he  had  also  "retired  from 
the  Government  leadership  in  the  House  of  Com- 
mons." Health  greatly  impaired  by  overwork  for  a 
long  period,  was  given  as  the  only  reason.  The  Pre- 
mier was  said  to  have  been  greatly  affected  when 
making  the  announcement.  In  his  letter  of  resig- 
nation Mr.  Bonar  Law  expressed  deep  regret  over 
not  being  able  to  continue  his  work  in  support  of 
Lloyd  George.  He  had  been  active  and  prominent 
in  British  politics  for  many  years,  and  since  191 G 
had  been  (iovernment  leader.  In  1919  he  was  ap- 
pointed Lord  of  the  Privy  Seal.  From  1916  to  1918 
he  served  as  Chancellor  of  the  Exchequer  in  Lloyd 
George's  Cabinet.  In  the  course  of  a  speech  Thurs- 
day evening  at  the  first  dinner  of  the  1920  Club 
Lloyd  (ieorge  paid  an  affectionate  tribute  to  the 
character,  and  services  to  the  Government,  of  Mr. 
Bonar  Law,  and  said  that  he  had  been  assured  by 
the  latter's  physician  that  his  retirement  need  be 
only  temporary.  The  Prime  Minister,  in  the  same 
speech,  assailed  the  leaders  of  the  Labor  Party  for 
the  revolutionary  literature  they  had  put  in  circu- 
lation. The  London  advices  last  evening  said  that 
the  "Times"  asserted  that  "a  political  crisis  of  the 
first  magnitude  has  been  created  by  the  retirement 
of  Andrew  Bonar  Law  from  the  British  Cabinet." 
Among  those  mentioned  as  probable  successors  are 
Austen  Chamberlain,  Chancellor  of  the  Exchequer; 
Sir  Robert  Home,  Presidenr  of  the  Board  of  Trade, 
and  Sir  Edward  Carson. 


There  was  considerable  interest  in  advance  in  the 
British  Navy  estimates  for  1921  22.  Predictions 
were  made  of  a  cut  of  £10,000,000.  The  actual  gross 
amount,  as  made  public  on  Monday  by  Lord  Lee, 
First  Lord  of  the  Admiralty,  was  £91,186,869,  and 
the  net  amount  £82,479,000.  In  outlining  the  policy 
of  the  Government  with  respect  to  its  navy.  Lord 
Lee  said  that  "the  Admiralty  have  effected  drastic 
economies  and  have  agreed  to  assume  lisks  which  in 
ordinary  circumstances  they  would  regard  as  diffi- 
cult to  reconcile  with  full  maintenance  of  the  Gov- 
ernment's declared  policy."  He  also  pointed  out 
that  "the  economies  included  a  reduction  in  the 
number  of  capital  ships  in  full  commission  from 
twenty  to  sixteen,  as  compared  with  thirty-eight  in 
1914,"  and  added  that  "this  is  the  smallest  number 
that  will  enable  the  essential  seagoing  technical 
training  of  officers  and  men  to  be  carried  out  prop- 
erly." Speaking  at  a  public  dinner  in  London  on 
Wednesday  night.  Lord  Lee  was  quoted  as  follows 
regarding  Great  Britain's  attitude  on  the  question 
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of  reducing  its  uavy:  "If  America  invites  Great 
Britain  to  a  conference  to  come  to  an  agreement  on 
the  naval  cinestion,  I  am  prepared  to  put  aside  all 
other  business  in  order  to  help  that  matter  forward, 
for  there  can  be  no  more  pressing  business  in  the 
affairs  of  the  world."  According  to  an  announce- 
ment in  the  House  of  Commons  on  Thursday  by  Sir 
James  Craig,  Parliamentary  and  Financial  Secre- 
tary of  the  Admiralty,  "four  capital  warships  of 
the  Hood  class  will  be  laid  down  within  a  year." 
The  naval  statistics  show  that  "the  Hood  is  a  battle 
cruiser  of  41,200  tons  normal  displacement  and  of 
44,600  tons  with  a  full  load.  She  carries  eight  15- 
inch  guns,  twelve  5V2-inch  guns,  four  4-inch  anti- 
aircraft guns,  four  3-pounders,  and  five  machine- 
guns,  and  has  two  submerged  torpedo  tubes  and  four 
above  water.    She  is  an  oil  burner." 


It  became  known  in  London  on  Tuesday,  and  here 
through  cable  advices  from  that  centre,  that  the 
long-delayed  trade  agreement  between  Great  Brit- 
ain and  Russia  would  be  signed  the  next  day.  Leo- 
nid Krassin,  representing  the  Russian  Soviet  Gov- 
ernment, had  been  in  the  British  capital  for  some 
months  to  negotiate  the  proposal  with  the  authori- 
ties there.  Several  times  it  seemed  certain  of  con- 
summation, but,  as  pointed  out  by  the  correspondent 
of  the  New  York  "Tribune,"  "last  minute  stipula- 
tions by  one  side  or  the  other  always  have  held  up 
matters."  The  document  actually  was  signed  Wed- 
nesday morning.  One  of  the  principal  stipulations 
is  that  "Russia  will  cease  all  propaganda  outside  of 
that  country  and  that  England  will  observe  neu- 
trality regarding  Russian  internal  affairs."  It  was 
explained  that  "the  Soviet  Government  particularly 
agrees  to  refrain  from  any  encouragement  of  Asiatic 
peoples  to  action  against  British  interests,  especial- 
ly in  Asia  Minor,  Persia,  Afghanistan  and  India. 
British  subjects  in  Russia  and  Russians  in  Great 
Britain  will  be  permitted  to  return  to  their  homes 
if  they  so  desire."  Neither  Government  is  to  set  up 
any  sort  of  blockade  against  the  other.  The  agree- 
ment provides  also  that  "ships  in  each  other's  har- 
bors shall  receive  the  treatment  usually  accorded 
foreign  merchant  ships,"  and  there  is  to  be  "a  re- 
newal of  telegraphic  and  postal  facilities,  including 
parcels  post."  It  was  claimed  in  some  London  cir- 
cles that  the  signing  of  the  agreement  was  prelimi- 
nary to  recognition  by  Great  Britain  of  the  Soviet 
Government  in  Russia.  It  was  admitted,  however, 
that  no  official  announcement  was  made  on  which 
such  an  assumption  could  be  accurately  based.  The 
London  "Times,"  "Telegraph"  and  "Morning  Post" 
criticized  the  Government  sharply  for  having  en- 
tered into  the  agreement. 

According  to  advices  from  various  centres,  the 
revolutionary  movement  in  Russia  was  still  in  prog- 
ress. It  was  impossible  to  learn  the  actual  situa- 
tion. Thursday  morning  a  report  came  from  Lon- 
don that  Leon  Trotzky,  Soviet  Minister  of  War,  was 
"making  new  overtures  for  the  capitulation  of  the 
Kronstadt  fortress."  The  same  day  the  Russian  mis- 
sion in  Riga  was  said  to  have  "asserted  that  the  Bol- 
sheviki  captured  Kronstadt  from  the  revolutionists 
Wednesday  night."  Dispatches  from  Helsingsfors 
and  Stockholm  yesterday  morning  stated  that  Kron- 
stadt had  been  recaptured  on  Thursday  by  the  Bol- 
shevist forces,  numbering,  it  was  said,  60,000,  where- 
as the  revolutionists  had  only  16,000.  General  Kos- 
lovsy,  the  latter's  commander,  was  reported  to  have 


arrived  in  Finland.     Only  800  of  the  soldiers  were 
said  to  have  escaped  with  him. 


British  Treasury  returns  of  national  financing  for 
the  week  ended  March  12,  show(!d  that  expenses 
amounted  to  £2:i ,:nu ,000 ,  against  £40,294,000  the 
previous  week,  with  the  total  outflow,  including  such 
items  as  Treasury  bills,  advances,  and  other  items 
repaid,  £107,342,000,  compared  with  £107,830,000 
for  the  week  ending  March  5.  Receipts  from  all 
sources  totaled  £107,136,000,  as  against  £167,160,000 
in  the  week  preceding.  Of  this  sum  revenues  con- 
tributed £38,847,000,  against  £51,708,000,  savings 
certificates  £950,000,  against  a  similar  amount  the 
week  previous  and  sundries  £225,000,  against  £993,- 
000.  Foreign  credits  brought  in  £1,221,000  and 
National  Debt  Commissioners  £3,572,000,  against 
nothing  from  either  of  these  items  last  week.  Ad- 
vances yielded  £5,350,000,  against  £28,784,000. 
Treasury  bills  were  sold  to  the  amount  of  £56,686,000, 
in  comparison  with  sales  of  £84,435,000  a  week 
earlier.  Repayments  were  slightly  in  excess  of  this 
figure,  so  that  the  volume  outstanding  for  the  first 
time  in  several  weeks  showed  a  decline,  being  £1,- 
087,879,000,  against  £1,089,209,000  the  week  pre- 
vious. New  issues  of  Treasury  bonds  totaled 
£285,000,  against  £200,000.  Temporary  advances 
were  reduced  to  £183,806,000,  in  comparison  with 
£200,126,000  a  week  ago,  while  the  floating  debt  is 
now  £1,271,685,000,  against  £1,289,335,000  the 
week  before  and  £1,228,000,000  at  the  corresponding 
week  of  1920.  The  Exchequer  balance  now  aggre- 
gates £3,987,000,  as  compared  with  £4,199,000 
last  week. 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Berlin, 
Vienna  and  Switzerland;  53/^%  in  Belgium;  6%  in 
Paris,  Rome  and  Madrid;  7%  in  London,  Sweden 
and  Norway,  and  4^/^%  in  Holland.  In  London  the 
private  bank  rate  remains  at  7%  for  short  bills, 
but  three  months'  bills  are  now  quoted  at  63^%, 
against  6^@6  11-16%  a  week  ago.  Call  money 
in  London  was  firm,  at  5H@5%%,  comparing  with 
5/^%  last  week.  No  reports  have  been  received  by 
cable  of  open  market  discounts  at  other  centres, 
as  far  as  we  have  been  able  to  ascertain. 


A  nominal  gain  in  gold  was  shown  by  the  Bank  of 
England  in  its  weekly  statement,  amounting  to 
£1,013,  while  as  note  circulation  was  reduced  £368,- 
000,  there  was  an  increase  in  total  reserve  of  £369,000. 
In  addition  to  this  the  proportion  of  reserve  to  lia- 
bilities registered  a  further  advance  to  14.80%,  in 
comparison  with  13.75%  last  week  and  12.24%  for 
the  week  ending  March  2.  In  the  corresponding 
week  of  1920  the  reserve  ratio  stood  at  233^%  and 
in  1914  at  423^4.  An  increase  in  public  deposits  of 
£1,029,000  was  recorded,  but  other  deposits  dechned 
£7,937,000,  while  Government  securities  were  brought 
down  £15,630,000.  In  loans  or  other  securities  there 
was  an  increase  of  £8,358,000.  Gold  holdings  aggre- 
gate £128,325,499.  -In  the  same  week  of  last  year 
the  total  was  £118,270,077  and  in  1919  £83,414,724. 
Circulation  now  stands  at  £128,107,000,  against 
£101,171,915  in  1920  and  £72,207,700  the  year  prior. 
Reserves  amount  to  £18,669,000,  in  comparison  with 
£35,548,162  last  year  and  £29,657,024  in  1919. 
Loans  total  £102,076,000,  as  against  £91,954,013  and 
£79,477,023  one  and  two  years  ago,  respectively. 
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No  change  was  announced  at  the  weekly  meeting  on 
Thursday  in  the  Bank  of  England's  official  discount 
rate,  which  remains  at  7%.  In  view,  however,  of 
the  recent  reduction  in  the  Treasury  bill  rate,  it  is 
believed  that  the  Bunk  rate  will  ere  long  also  bo 
lowered.  Clearings  through  the  London  bunks  for 
the  week  were  £069,044,000,  which  compares  with 
£670,910,000  last  week  and  £707,470,000  a  year 
ago.  We  append  a  tabular  statement  of  comparisons 
of  the  different  items  of  the  Bank  of  lOngland  returns: 

BANK  OF  ENGLAND'S  COMl'AUATIVE  STATEMENT. 


1921. 

1920. 

1919. 

1918. 

1917. 

if  arc?!  16. 

March  17. 

March  19. 

March  20. 

March  21. 

£ 

£ 

£ 

£ 

£ 

Circulation 128,107,000 

101.171.915 

72,207,700 

47,358,895 

37,824,290 

Public  deposits 18,909,000 

18,419,000 

27,212,004 

35,373,425 

67.911.044 

Other  deposits 95,369,000 

133,030,922 

121,834,936 

134,380.750 

124,334,827 

Govemiu't  securities  23,524,000 

42.059,649 

49,452.735 

56,985,782 

24,061,099 

Other  securities 102,076,000 

91,954,013 

79,477,023 

99,228.693 

151,821,035 

Reserve  notes  *  eoln  18.669,000 

35.648,102 

29,657.024 

31,696.130 

34,588.004 

Coin  and  bullion. ..128,325,499 

118.270.077 

83,414,724 

60.605,025 

53,962,294 

Proportion  of  reserve 

to  llablllUes 14.80% 

23.50% 

19.80% 

18.70% 

17.99% 

Hank  rate 7% 

6% 

8% 

5% 

5li% 

compares   with  41,648,360,000   last   year  and   24,- 
247,980,000  marks  in  1919. 


The  Bank  of  France  in  its  weekly  statement  reports 
a  further  small  gain  of  194,000  francs  in  its  gold  item 
this  week.  The  Bank's  gold  holdings  now  aggregate 
5,503,743,250  francs,  comparing  with  5,583,113,008 
francs  last  year  and  with  5,540,015,815  francs  the 
year  before;  of  these  amounts  1,948,367,056  francs 
were  held  abroad  in  1921,  1,978,278,416  francs  in 
1920  and  1,978,308,484  francs  in  1919.  During  the 
week  Treasury  deposits  were  augmented  by  25,917,- 
000  francs.  On  the  other  hand,  reductions  were 
registered  in  the  various  other  items  as  follows:  silver, 
1,312,000  francs;  bills  discounted,  63,553,000  francs; 
advances,  15,540,000  francs;  and  general  deposits, 
237,600,000  francs.  Note  circulation  took  a  favor- 
able turn,  a  contraction  of  120,853,000  francs  being 
recorded.  The  total  notes  outstanding  now  stand 
at  38,245,393,370  francs  as  against  38,100,008,495 
francs  on  the  corresponding  date  in  1920  and 
33,202,283,890  francs  in  1919.  Just  prior  to  the 
outbreak  of  war  in  1914  the  amount  was  only 
0,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  return  with  the  statement  of  last 
week  and  corresponding  dates  in  1920  and  1919  are 
as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes Status  as  of — 

for  Week.        Mar.  17  1?21.  Mar.  18  1020.  Mar.  20  1919. 
Gold  Holdincs —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.         194,000     3,555,376,194     3,604,834,651     3,561.707,330 

Abroad No  change     1,948,367,056     1,978,278,410     1,978,308,484 

Total Inc.         194,000  5,503,743,250  5,583,113,068  5,540,015,815 

Silver Dec.    1,312,000  264,829,495  248,763,374  314,197,177 

Bills  discounted Dec.63,553,000  2,863,943,298  1,670,417,960  1,029,401,107 

.\dvancea Dec.  15,540,000  2,222,114,000  1,599.437,841  1,230.469,952 

Note  circulation. --Decl20, 853, 000  38,245,393,370  38,160,008,495  33,202,283,890 

Treasury  deposits.. Inc.  25,917,000  64,268,000  110,412,195  110,042,888 

General  deposits... Dec 237, 606 ,000  3, 087, 5f 6,000  3,384,798,334  2,766,865,571 


The  Imperial  Bank  of  Germany  in  its  statement 
issued  as  of  March  7  shows  that  gold  was  reduced 
nominally,  3,000  marks,  although  total  coin  and 
bulhon  gained  453,000  marks.  Treasury  certificates 
expanded  750,649,000  marks  and  investments  6,- 
234,000  marks.  Other  gains  were  480,869,000  marks 
in  note  circulation  and  500,385,000  marks  in  liabili- 
ties. Heavy  reductions  were  shown  in  bills  dis- 
counted which  fell  1,222,916,000  marks,  and  deposits 
1,484,041,000  marks.  Advances  decHned  7,580,000 
marks,  notes  of  other  banks  326,000  marks  and 
securities  29,291,000  marks.  The  German  Bank 
reports  its  holdings  of  gold  as  1,091,613,000  marks. 
In  the  same  week  of  1920  the  total  held  was  1,091,- 
380,000  marks  and  in  the  year  previous  2,244,320,000. 
Note  circulation  totals  67,907,824,000  marks,  which 


Saturday's  statement  of  the  New  York  associated 
banks  was  better  than  had  l)een  expected,  and.  not- 
withstanding the  heavy  strain  in  connection  with  the 
prejiarations  for  the  payment  of  income  and  excess 
profits  taxes,  showed  a  noteworthy  gain  in  surplus. 
Loans  were  actually  reduced  in  amount  of  $62,345,- 
000,  which  was  attributed  to  the  week's  active  stock 
liquidation,  while  net  demand  deposits  declined 
$28,025,000  to  S3, 767, 994, 000.  This  is  exclusive 
of  Government  deposits  of  $16,922,000.  The  last- 
named  figure  compares  with  $36,499,000  the  previous 
Saturday,  or  a  contraction  of  $19,577,000,  showing 
to  what  extent  the  Government  had  been  withdraw- 
ing funds  from  the  banks.  Net  time  depo.sits  de- 
clined to  $234,557,000  from  $236,604,000  a  week 
earlier.  Member  banks  increased  their  borrowings 
at  the  Reserve  Bank  so  that  legal  reserves  expanded 
$20,934,000  to  $510,020,000,  and  this  in  turn,  to- 
gether with  the  decrease  in  deposits,  combined  to 
bring  about  a  gain  in  surplus  reserves  of  no  less  than 
$30,700,280.  Hence  the  total  of  excess  reserves 
now  stands  at  $34,083,930,  in  comparison  with 
$3,983,050  the  previous  week.  Other  changes  which 
were  unimportant  comprised  an  increase  of  cash  in 
own  vaults  of  members  of  the  Federal  Reserve  Bank 
of  $294,000  to  $80,042,000  (not  counted  as  reserve), 
a  reduction  of  $139,000  in  reserves  of  State  banks 
and  trust  companies  in  own  vaults,  to  $8,797,000, 
and  an  ex])ansion  of  $209,000  in  reserves  of  State 
banks  and  trust  companies  held  in  other  dei)ositories 
to  $9,042,000.  The  figures  given  above  for  surplus 
reserves  are  based  on  13%  reserves  above  legal  re- 
quirements, but  do  not  include  cash  amounting  to 
$80,042,000  held  by  these. banks  in  own  vaults  on 
Saturday  last.  The  sliowing  of  the  Federal  Reserve 
Bank  was  also  favorable,  though  reflecting  to  some 
extent  the  operations  incidental  to  tax  settlements. 
The  ratio  of  reserve  declined  only  0.4%  to  41.8%. 
Bill  holdings  increased  from  $883,338,000  to  $913,- 
408,000,  but  the  aggregate  of  the  Reserve  notes  in 
circulation  was  reduced  from  $801,910,000  to  $791,- 
403,000. 


I 


Although  there  was  no  change  in  the  rates  for 
money  during  the  first  two  days  of  the  week,  those 
who  were  in  closest  touch  with  the  local  money  posi- 
tion realized  that  conditions  were  somewhat  easier, 
even  before  the  heavy  income  tax  payments  on 
Tuesday.  The  suggestion  was  offered  that  otherwise 
there  might  have  been  a  good-sized  flurry  in  the 
money  market  on  both  Monda}'  and  Tuesdaj'. 
The  fact  was  that  loans  were  as  easy  to  negotiate 
on  those  two  days  as  they  were  last  week.  The  rest 
of  this  week  the  tone  of  both  the  call  and  time  money 
markets  was  easier.  The  renewal  rate  on  the  Stock 
Exchange  has  not  been  below  7%,  but  for  the  last 
three  days  the  bulk  of  the  business  is  said  to  have 
been  done  at  6%.  Yesterday  quotations  as  low  as 
5%  by  the  banks  direct  were  reported.  It  was  to 
be  expected  that,  following  the  return  to  the  regular 
channels  of  the  large  sums  of  money  required  for  tax 
payments  last  Tuesday,  the  supply  of  loanable  funds 
at  this  centre  would  be  considerably  larger,  tempo- 
rarily at  least.  There  is  still  a  division  of  opinion  as 
to  whether  conditions  in  the  money  position  of  the 
country  have  changed  sufficiently  to  make  the 
money  market  as  a  whole  permanently  easier.     The 
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majority  opinion  here  is  that  the  supply  will  be 
larger  and  the  rates  as  low  as  they  have  been  for  the 
last  two  or  three  days,  for  some  little  time.  It  is 
suggested  that  the  trend  of  the  money  market  in  a 
broad  way  during  the  next  few  months  will  depend 
quite  largely  upon  the  extent  to  which  loans  made 
by  the  banks  to  the  industrial  companies  during  the 
last  six  months  are  liquidated  and  also  upon  the 
extent  of  the  demand  for  funds  to  finance  new  orders. 
Business  men  as  a  whole  are  hopeful  regarding  the 
revival  of  trade  in  this  country.  The  latest  reports 
reflect  considerable  improvement  in  the  automobile 
and  allied  industries.  The  $400,000,000  Treasury 
certificates  of  indebtedness  were  oversubscribed  to 
the  extent  of  $60,000,000.  The  local  bond  market 
is  somewhat  better,  but  the  offerings  of  new  issues 
have  been  comparatively  few  and  small  in  the  amount 
of  money  involved. 


Referring  to  money  rates  in  detail,  call  loans  this 
week  covered  a  range  of  6@7%,  as  against  a  flat 
rate  of  7%  last  week,  on  mixed  collateral  and  all- 
industrial  loans  without  differentiation.  On  Monday 
and  Tuesday  7%  was  still  the  only  rate  quoted  and 
constituted  the  high,  low  and  ruling  figure  on  both 
days.  Call  funds  were  a  trifle  easier  Wednesday 
and  Thursday,  so  that  while  the  maximum  continued 
at  7%,  which  was  also  the  basis  for  renewals,  there 
was  a  decline  to  6%,  minimum.  Friday's  range  was 
6@7%,  with  renewals  still  negotiated  at  7%.  While 
only  a  small  volume  of  business  was  put  through  at 
the  6%  rate  on  the  Exchange  itself,  it  is  reported  that 
money  on  call  was  at  times  loaned  outside  at  5H% 
and  5%;  that  is,  during  the  latter  part  of  the  week. 
The  return  of  funds  to  the  banks  following  payments 
of  the  first  installment  of  Federal  income  taxes  was 
believed  to  be  responsible  for  the  easier  feeling.  As  to 
fixed  maturities,  here  also  there  was  a  relaxation  of 
the  recent  tension,  and,  though  funds  are  not  plenti- 
ful as  yet,  on  Wednesday  quotations  were  marked 
down  to  63/2@7%  for  all  periods  from  sixty  clays  to 
five  months  with  six  months'  money  at  63/2@'6^%, 
against  7%  for  the  shorter  periods  and  Q/i(Q7% 
for  five  and  six  months  last  week.  Trading,  however, 
was  confined  almost  wholly  to  the  shorter  maturities, 
in  which,  according  to  some  brokers,  a  fair  amount 
of  business  was  transacted.  Loans  having  all- 
industrial  collateral  range  at  from  7  to  7}^%. 

Commercial  paper  rates  remain  at  73''2@/7^%  for 
sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character  and  7^|*>o  for 
names  less  well  known.  A  better  demand  was  noted 
with  the  bulk  of  the  business  by  interior  institutions. 
Operations  are  said  to  have  been  well  diversified. 

Banks'  and  bankers'  acceptances  ruled  firm  at 
about  the  levels  previously  current.  Dealings  were 
quiet  during  the  earlier  part  of  the  week,  but  later 
on  a  fairly  large  turnover  was  reported.  Both  local 
and  out-of-town  banks  figured  in  the  market  as 
buyers.  Open  market  rates  for  loans  on  demand 
against  bankers'  acceptances  remain  at  5}^2%>,  and 
this  is  also  the  quotation  of  the  American  x\cceptance 
Council.     Rates  in  detail  for  acceptances  follow: 


mnetv 
Dans. 

Eligible  bills  of  member  banks -..6H@5% 

Eligible  bills  of  non-member  banks 6JS@6!J 

Ineligible  bills 7     @6>i 


-Spot  Deliterv Delivery 

Sixty           Thirty  within 

Days.          Days.  30  Days 

6  @5K     5J^@5,'4  6H  bid 
6H®6         6H®5H  6%  bid 

7  @6K     7     ®6H  7  bid 


There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.     The  following  is  the  schedule 


of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT    RATES    OF    THE    FEDERAL    RJ:HERVE    BANKS 
IN  EFFECT  MARCH   18  1921. 


Federal  Reserve 
Bank  of— 

Discounted    bills    maturing 
uithin    90   days    (includine 
member  hanks'    \!t-<lav  cot- 
laterai  notes)  secured  by- 

Bankers' 
accep- 
tances 
dlsc'ted 

for 

member 

banks 

Trade 
accep- 

tinces 
maturing 

within 
90  days 

Ayrlcml- 
turat  and 
lire  -  stock 

paper 

malurtnf 

91  to  18») 

days 

Treasury 
certifi- 
cates of 
indebt- 
edness 

Liberty 

bonds 

and 

Victory 
notes 

Other- 

ulse 

secured 

and 

unsecured 

lioston 

6M 

0 
t6 

6 

6 

6 

6 

6 

5« 
t6 

B 

6 

6 
8 

6 
6 

5>4 

fl 

6« 

6 

6 

6 

fl 

7 
7 
fl 
0 
6 
7 
7 
8 
7 
6 
7 
8 

e 

6 
6 
6 

e 

6 
6 

7 
7 
6 
6 
S 
7 
7 
6 

6 

7 
0 

7 

New  York 

7 

Phlla<lcl|)hla  . .   . 

8 

(--'levelaiid   .   .   

8 

lllctimond 

« 

A  tiau  la 

7 

Chicago 

Ht.  Louis         ..... 

7 
8 

7 

Kansas  City 

8 

Dallas 

7 

San    P'ranclsco  .   . 

0 

t  LJlsfouut  rate  corrcfiponda  with  Interest  rate  borne  by  certificates  pledged  a* 
collateral  with  minimum  of  5%  In  the  case  of  Kansas  City  and  6>i%  In  the  ca»» 
of  Philadelphia. 

Xriie. — Rates  shown  for  St.  Louis  and  Kansas  City  are  normal  ratee. 
applylni,'  to  discounts  not  In  excess  of  basic  lines  fixed  for  each  member  bank 
by  the  I'V-dcral  Reserve  I'.ank.  Rates  on  discounts  In  excess  of  the  basic  line  are 
suiiject  to  a  H  %  proKresslvc  lncrea.se  for  each  25%  by  which  the  amount  of  accom- 
modal  Inn  extended  exceeds  the  basic  line,  except  that  In  the  case  of  KaDsaa  City 
the  maximum  rale  is  12% . 


Dulness  was  the  principal  characteristic  of  the 
sterling  exchange  market  this  week  and  trading  was 
confined  almost  wholly  to  the  barest  routine  trans- 
actions. As  a  matter  of  fact  there  were  times  when 
the  market  was  completely  at  a  standstill  with  no 
business  passing  at  all.  Nevertheless,  price  levels 
were  well  maintained  and  demand  bills  at  no  time 
went  below  3  883^,  while  during  the  greater  part  of 
the  week  the  quotation  ruled  a  small  fraction  above 
3  90,  with  the  final  range  3  89^@3  91.  Offerings 
of  commercial  bills  are  as  light  as  before,  which 
in  itself  is  a  stabihzing  factor,  but  aside  from 
this,  bankers  are  apparently  deriving  consider- 
able satisfaction  from  the  fact  that  sterling  rates 
have  thus  far  been  firmly  held  around  the  3  90  level 
in  the  face  of  the  serious  uncertainty  surrounding  the 
international  political  situation.  Fewer  predictions 
are  now  being  heard  that  a  clearing  up  of  the  German 
reparations  questions  is  not  far  distant.  The  feeling 
seems  to  be  growing  that  an  early  settlement  of  the 
amount  of  indemnity  the  Germans  will  have  to  pay 
is  somewhat  doubtful,  since  the  breach,  according  to 
market  observers  usually  well  informed,  has  become 
almost  too  wide  to  permit  of  compromise  arrange- 
ments. The  consensus  of  opinion  is  that  while  the 
Allies  are  entirely  justified  in  their  demands,  it  is 
questionable  whether  Germany  really  has  the  ability 
to  make  the  requisite  payments.  Announcement 
that  the  Berlin  authorities  had  been  notified  by  the 
Reparations  Commission  that  a  i  lion  gold  marks 
would  have  to  be  paid  inside  of  a  week  had  little 
effect  one  way  or  the  other,  for  the  reason  that  most 
operators  are  obviously  determined  to  hold  aloof 
from  the  market  until  the  matter  has  been  definitely 
adjusted.  Advices  from  Berlin  indicate  that  Ger- 
many will  in  all  probabiUty  postpone  action  until 
after  the  Upper  Silcsian  plebiscite. 

Even  in  the  event  of  an  early  agreement  over  the 
reparations  dispute,  however,  bankers  are  not  looking 
for  any  sustained  upward  movement.  Sharp  fluc- 
tuations, up  or  down,  arising  from  peculative 
manipulation  are  likely  at  any  time,  but  it  is  argued 
that  Europe's  large  unfunded  debt  is  almost  sure 
to  check  any  sharp  advance  in  the  foreign  exchanges. 
Experience  has  shown  that  a  rise  in  values  on  this 
side  invariably  brings  out  extensive  selling  of  Ameri- 
can bills  by  London  and  Paris  banks  for  the  purpose  of 
accumulating  dollar  exchange,  and  the  adjustment 
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of  maturing  obligations.  On  the  other  hand,  few 
if  any  look  for  an  extended  downward  movement. 
Despite  present  untoward  developments,  it  is  pointed 
out  that  Great  Britain's  financial  and  economic 
position  continues  to  improve.  The  recent  lowering 
in  the  rate  on  British  Treasury  bills  is  held  to  indicate 
substantially  easier  monetary  conditions  at  that 
centre.  Additional  reasons  for  exjiecting  a  continua- 
tion of  stable  exchange  price  levels  is  the  fairly 
comfortable  local  money  situation,  also  the  fact  that 
gold  imports  to  this  country  have  once  more  attained 
quite  considerable  proportions. 

Announcement  of  the  signing  of  the  British- 
Russian  trade  pact  removing  all  special  restrictions 
by  the  British  Government  on  trading  with  Russia, 
though  well  received  here,  exicted  little  more  than 
perfunctory  attention.  It  appears  that  concessions 
have  been  made  on  both  sides,  Russia  promising  to 
cease  all  Bolshevist  propaganda  outside  of  that 
country,  while  Great  Britain  will  preserve  neutrality 
concerning  Russian  internal  affairs.  Russian  ruble 
quotations,  while  still  nominal,  were  firmer  at  50, 
against  the  recent  level  of  43c.  Quite  a  favorable 
impression  was  created  by  news  that  Russia  and 
Poland  have  signed  an  agreement  by  which  Poland 
will  receive  an  indemnity  of  30,000,000  Russian 
gold  rubles.  Advices  from  Washington  stating  that 
the  War  Finance  Corporation  had  already  commerced 
operations  on  a  moderate  scale,  passed  virtually 
unnoticed. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week  was  quiet  but 
steady  and  a  shade  firmer  at  3  90@3  90^^  for  de- 
mand, 3  90M@3  91  for  cable  transfers  and  3  845^@ 
3  84%  for  sixty  days.  Monday's  market  showed 
some  irregularity  and  while  the  opening  was  firm,  later 
recessions  carried  prices  several  points  down;  demand 
ranged  at  3  883/^@3  903^,  cable  transfers  at  3  SSJ/g 
@3  91>i  and  sixty  days  at  3  823^@3  85i^;  the  de- 
cline was  attributed  to  the  receipt  of  lower  quotations 
from  London.  Lighter  offerings  and  improved  rates 
from  abroad  combined  to  bring  about  a  better  under- 
tone on  Tuesday,  although  quotations  moved  within 
narrow  limits  and  trading  was  dull;  the  day's  range 
was  3  88M@3  89%  for  demand,  3  89M@3  903^  for 
cable  transfers  and  3  833/^@3  84^^  for  sixty  days. 
Wednesday's  movements  were  again  irregular  and 
after  an  advance  to  3  903<C  demand  decUned  to  3  89^, 
with  cable  transfers  at  3  903/8@3  91  and  sixty  days 
at  3  443^@3  84%;  trading  was  dull  and  inactive. 
Increased  firmness  developed  on  Thursday,  but  this 
was  due  more  to  the  scarcity  of  commercial  bills  offer- 
ing than  to  any  increase  in  activity;  demand  advanced 
to  3  89%@3  90M,  cable  transfers  to  3  90H@3  9VA 
and  sixty  days  to  3  843^@3  853/^.  On  Friday  the 
market  ruled  dull  but  steady  and  fractionally  higher, 
at  3  89%@3  91  for  demand,  3  91@3  91%  for  cable 
transfers  and  3  86H@3  86^  for  sixty  days.  Clos- 
ing quotations  were.  3  865^  for  sixty  days,  3  91  for 
demand  and  3  91%  for  cable  transfers.  Commercial 
sight  bills  finished  at  3  903^8,  sixty  days  at  3  85^, 
ninety  days  3  81%,  documents  for  payment  (sixty 
days)  3  8534)  and  seven-day  grain  bills  3  89.  Cot- 
ton and  grain  for  payment  closed  at  3  903/^.  Gold 
imports  assumed  quite  substantial  proportions  this 
week,  including  $2,250,000  on  the  SS.  Albania,  S446,- 
500  on  the  Olympic,  81,100,000  on  the  Mercian, 
approximately  $2,500,000  on  the  Aquitania  from 
London,  $450,000  on  the  Ryndam  from  Rotterdam,  j 
$700,000  from   Sweden  on  the  Drottingholm,   and  ' 


$700,000  from  Paris.  An  additional  $1,300,000  is 
scheduled  to  arrive  on  the  La  Touraine  from  the 
French  centre,  and  $950,000  on  the  Lapland  from 
London.  Another  $3,000,000  has  arrived  from 
Canada  to  compUite  the  $9,000,000  payment  on  its 
$25,000,000  maturity.  No  more  gold  will  be  sliipped 
for  this  account,  as  the  balance  has  already  been 
provided  for. 


In  Continental  exchange  consideraljly  more  activity 
was  noted  than  in  sterling,  particularly  during  the 
early  part  of  the  week,  when  French  and  Italian 
currencies  came  in  for  a  good  deal  of  attention  by 
reason  of  heavy  selling  operations  in  the  case  of  the 
former  and  a  sensational  advance  in  the  latter. 
Persistent  selling  of  French  bills  by  a  very  prominent 
industrial  concern,  said  to  be  for  the  purpose  of 
providing  for  impending  maturing  obligations,  forced 
the  price  of  exchange  on  Paris  down  to  G.87  for  checks, 
a  loss  of  183^^  points.  Sales  are  said  to  have  reached 
as  high  as  63,000,000  francs  in  a  single  day.  With 
the  completion  of  these  operations  the  quotation 
raUied  to  7.02,  although  at  the  extreme  close  weak- 
ness set  in  and  there  was  a  recession  to  6.94.  Belgian 
francs,  as  usual,  moved  in  sympathy  with  French 
francs  and  also  lost  about  18  points,  to  7.22,  subse- 
quently recovering  to  7.34,  but  closing  at  7.27. 
Italian  lire  transactions  attained  only  moderate  pro- 
portions, but  the  quotation,  after  ruling  firm  the 
greater  part  of  the  week,  suddenly  turned  strong 
and  bounded  up  about  46  points  to  4.07,  the  highest 
point  reached  since  November  1919.  No  adequate 
explanation  could  be  found  for  this  advance  other 
than  that  recent  advices  from  Italy  indicate  a  ma- 
terial improvement  in  Italian  financial  conditions. 
The  national  deficit  is  said  to  have  been  reduced 
more  than  3,000,000,000  lire  while  revenues  are 
expected  to  show  a  material  increase.  Berlin  marks 
displayed  some  irregularity  and  a  slightly  weaker 
tendency  until  the  final  dealings,  when  moderate 
gains  were  noted,  while,  on  light  trading,  Austrian 
kronen,  after  a  weak  opening,  steadied  and  advanced 
to  00.25%.  This  firmness  was  said  to  be  due  to  the 
fact  that  the  Reparations  Commission  has  announced 
its  determination  to  release  the  first  lien  on  certain 
Austrian  assets  which  will  enable  Austria  to  issue 
bonds  against  these  assets.  Aside  from  the  special 
transactions  above  noted,  trading  was  quiet  with 
speculators  still  out  of  the  market  which  remains  in 
all  respects  a  waiting  one. 

Among  the  more  important  news  developments  of 
the  week,  which  attracted  attention — though  without 
appreciable  effect  on  actual  market  levels — was  the 
news  that  the  French  Government  has  removed  aU 
import  restrictions  on  paper  and  paper  pulp,  also  a 
a  number  of  other  articles,  while  it  is  learned  that  by 
a  royal  decree  the  life  of  the  Italian  National  Ex- 
change Institute,  organized  to  supervise  and  control 
Italy's  financial  dealings  with  other  countries  and 
originally  authorized  to  continue  its  activities  for 
six  months  after  the  end  of  the  war,  is  to  be  prolonged 
after  April  30  next,  for  an  indefinite  period  or  until 
exchange  conditions  require  its  supervision  no  longer. 

The  official  London  check  rate  on  Paris  finished  at 
56.38  against  54.62  a  week  ago.  In  New  York  sight 
bills  on  the  French  centre  closed  at  6.943^  against 
7.11;  cable  transfers  at  6.953^^  against  7.12;  commer- 
cial sight  at  6.92^  against  7.09,  and  commercial 
sixty  days  at  6.863^^  against  7.03  the  preceding  week. 
Final  rates  for  Antwerp  francs  were  7.27  for  checks 
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;iiul  7.28  for  cable  transfers,  as  compared  with  7.43 
and  7.44  a  wc(;k  earlier.  Reichsmarks  finished  at 
1.593^  for  checks  and  I.6O3/2  f«i'  cable  transfers, 
apainst  1.58  and  1.59  last  week.  For  Austrian 
kronen  the  close  was  00.25-3^  for  checks  and  00.263^ 
for  cable  transfers,  against  00.203/2  and  00.21  the 
week  previous.  Lire  closed  at  4.063/^  for  bankers' 
sight  bills  and  4.073/2  f^'i"  cable  remittances,  in  com- 
parison with  3.67^4  and  3.683^  a  week  earlier. 
Czccho-Slovakian  exchange  ruled  without  quotable 
change,  finishing  at  1.313^,  against  1.32;  Bucharest 
at  1.37,  against  1.37^;  Poland  at  0.12  (unchanged), 
and  Finland  at  2.80,  against  2.85  a  week  ago.  Greek 
exchange  was  steady  with  the  close  7.55  for  checks 
and  7. GO  for  cable  transfers.  Last  week  the  close 
was  7.45  and  7.55. 


Tho  neutral  exchanges  remain  inactive  with  move- 
ments not  particularly  significant  either  one  way  or 
the  other.  Guilders  continue  to  be  firmly  held 
around  343^^,  and  the  same  is  true  of  Swiss  francs, 
M^hich  reached  a  new  high  level  of  17.41,  mainly  on 
improved  trade  prospects.  Copenhagen  remittances 
were  easier,  ruling  at  or  near  17.00,  while  Norwegian 
exchange  declined  to  15.65  or  checks,  another  new 
iow.  As  against  this,  exchange  on  Sweden  ruled 
strong,  rising  to  22.95,  the  highest  point  touched  on 
the  current  movement.  Spanish  pesetas  remain  at 
the  levels  previously  current. 

Bankers'  sight  on  Amsterdam  finished  at  34.35, 
against  34.28;  cable  transfers  at  34.45,  against  34.38; 
commercial  sight  at  34.29,  against  34.21.  Swiss  ex- 
change closed  at  17.41  for  bankers'  sight  and  17.42 
for  cable  transfers,  against  16.91  and  16.92.  Copen- 
hagen checks  closed  at  17.15  and  cable  transfers  at 
17.25,  against  17.25  and  17.35.  Checks  on  Sweden 
finished  at  22.95  and  cable  transfers  23.00,  against 
22.42  and  22.52,  while  checks  on  Norway  closed 
at  16.05  and  cable  remittances  16.15,  against  16.18 
and  16.28  on  Friday  of  last  week.  Spanish  pesetas 
closed  the  week  at  13.91  for  checks  and  13.93  for 
cable  transfers.  Last  week  the  close  was  13.90  and 
13.92. 

With  regard  to  South  American  quotations,  open- 
ing levels  were  firm  wilh  an  advance  to  34.02  for  Ar- 
gentine checks.  Later  there  was  a  reaction  ard  the 
close  was  at  33.55,  with  cable  transfers  at  33.72, 
against  33.81  and  34.20  on  Friday  of  last  week. 
Brazil  exchange,  however,  ruled  weak  throughout 
and  declined  to  13.72,  a  drop  of  more  than  100 
points  on  very  moderate  transactions;  cabis  trans- 
fers finished  at  13.99,  and  checks  at  13.92,  against 
15.14@15.06  last  week.  Chilian  exchange  vas  easier 
at  14.58,  against  14.70,  while  Peru  declined  from 
3.98  to  3.93. 

Far  Eastern  exchange  is  as  follows:  Hong  Kong, 
4634@463^,  against  45@453^;  Shanghai,  61@61^, 
against  593^@59^;  Yokohama,  483<4@483^,  against 
483^@483/^;  Manila  46@463/^  (unchanged);  Singa- 
port,  4534(^45^  (unchanged);  Bombay,  26@263/4t. 
against  25K@25M,  and  Calcutta,  26^(^263^, 
against  253/^@26. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  .f;7,585,600  net  in  cash  as  a  result  of  the  cur 
rency  movements  for  the  week  ending  March  17. 
Their  receipts  from  the  interior  have  aggregated 
$8,765,100,  while  the  shipments  have  reached  .|1,179,- 
500,  as  per  the  following  table: 


CURRENCY   RECEIPTS   AND    SfJIPMENTH   BY    NEW    YORK    BANKING 

INSTITUTIONS. 

Week  endir.o  March  17. 

InXo 
Bank*. 

Ovlof 
Bank*. 

Gain  or  Lou 
to  Banks. 

banks'  Interior  movement 

S8.766,100 

SI. 179.500 

Gain    87.58.5.600 

As  tlio  Rub-TreasuT-y  was  taken  over  by  the  Fed- 
eral Kcscrve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  siiow  the  effect  of  (Jovernment  operations  on 
the  Clearing  House  institutions.  The  Federal  Re- 
serve Bank  of  New  York  was  creditor  at  the  Clear- 
ing House  each  day  as  follows: 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Ralurdav, 
March  12, 


Monday, 
March  14. 


Tuesday. 
March  15. 


Wednesd'y, 
March  16. 


s  s  s  s  s  $ 

45,018,981  86,771,129  46,563,B58l87,882,691  68,006,537  70,4.52,412  C 


Thursday, 
March  17. 


Friday. 
March  18. 


Agoreaate 
for  Week. 


404.695,408 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank 
from  all  parts  of  the  country',  in  the  operation  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  Hou.se  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  draAvn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks : 


Banks  of- 


England.. 
France  a.. 
Germany  _ 
.'\us.-Hun- 

Spain 

Italy 

NetlierI'ds. 
Nar.  Belg. 
Switz'Iaad 

Sweden 

Denmark  _ 
Norway  .. 


March  16  1921. 


March  17  1?20. 


Cold. 


Silver. 


Total. 


Gold. 


saver. 


Total. 


12?,32."),499| 

U2,21.').n4.S' 
.'■>i..'.7fi,.500 
10,944.000| 
9S, 924.000, 
.?2.7r,,s,000! 
.')3.010,000j 

21.7J7.0C0 
l.">.C.'-,3.000 
12,0'3.000 

8,ii.:,ooo 


10, .560 

416 

2,369 

23.372 
3,000 
1,544 
1,220 
6,984 


148 


,-._  128 
,000jl.">2 
..'iOO!  54 
,0001  13 
,000122 
,000  35 
,000|  .54, 
000  11, 
,000  28, 
,..J  15, 
000,  12, 
...I  8. 


£  I 
,325,499, 
,775,0!!^! 
,993,000 
,313,000 
,296,000 
,768,000 
554,000 
887,000 
711.000 
6.53.000 
791.000 
11  J, 000 


118.270.077 
144,193,386 
54,. 568. 150 
10  944  000 
98.131.000 
32.1E4.000 
52,805,000 
10.657.000 
21  151,000 
14.73  ..000 
12.oijr.000 
8.127,000 


9.920 
1,594 
2.369 
25,283 
3,004 
800 
1,074 
3,410 


186 


-..118 
000154 
750  56 
.000  13 
000123 
,000  35 
,000  53, 
000  11, 
000  24, 
.--  14, 
000    12, 


£ 
,270,077 
,113,386 
162,900 
313,000 
414,000 
198,000 
605,000 
731,000 
561,000 
735.000 
783,000 
127.000 


Total  week  •.89,.502,047    49,619..500  639,151,547  578,372,613   47.640,750 626,0I3,3'>3 
Prev.  wee.k5'9,4'>r,.124    49. 76S, 700639, 235, 124|576, 080,333   47, 635,400623, 715, ;33 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £77,934,682 
held  abroad. 


HINDERIXG  TRADE,  TEE  ONLY  SOLVENT  OF 
THE  WORLD'S  ILLS, 

President  Wilson  vetoed  the  Emergency  Tariff 
Bill.  It  was  expected  he  would.  It  was  well  he 
did.  There  was  little  wisdom  in  this  bit  of  proposed 
legislation.  A  deformed  weakling,  born  out  of  time, 
the  measure,  if  it  had  been  permitted  to  become  law, 
would  soon  have  died  of  malformation  and  inani- 
tion. But  let  us  hasten  to  say  that  in  these  words 
we  are  characterizing  a  political  issue  in  political 
terms.  The  real  lesson  lies  far  deeper,  and  is  of 
universal  import. 

Since  the  armistice,  the  peoples  of  the  earth  have 
been  brooding  over  the  greatest  disaster  and  wreck 
that  has  ever  come  to  civilized  humanity — the  lost 
trade  of  the  Avorld !  We  speak  not  now  of  the  World 
War — its  devastation,  cost  and  waste  in  treasure 
and  life,  nor  of  the  Governmental,  the  national  at- 
tempt to  embody  in  a  peace  treaty  a  plan  for  con- 
cord and  universal  peace.  Nor  of  the  continued  ef- 
forts to  declare  the  terms  of  reparation  and  to  read- 
just the  credits  and  debts  of  allies  and  enemies,  nor 
of  the  attempt  in  furtherance  of  ideals  of  democracy 
vaunted  to  the  skies  to  set  new  and  tottering  States 
upon  their  feet.  We  speak  now  of  the  interruption, 
disorder,  and  stoppage,  of  a  huge  interlacing  world- 
trade,  wrought  out  of  human  experience,  and  bind- 
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iijfi  continents  and  jieoplos  in  bonds  of  amity  and 
proj^ross.  Thi^  is  the  overwiielniiufi  result  of  ilie 
World  War  and  of  the  subseijuent  efforts  to  make 
the  world  over  again. 

Look  at  this  issue  as  it  is.  Is  it  not  wider  and 
greater  than  nations,  more  powei'ful  than  the  of- 
fered plans  of  statesmen — the  indispensable  univer- 
sal solvent  into  which  all  statecraft,  all  States,  all 
progrt>ss,  find  their  end?  AVhy  not  perpetual  peace, 
now?  Save  that  by  a  fatal  error  there  was  included 
in  a  treaty,  that  should  declare  the  terms  on  which 
hostilities  should  end  and  foi-mer  relations  be  re- 
sumed, a  plan  for  a  League  of  Nations  which  in  its 
idealism  of  democracy  recognized  new  States 
carved  out  of  the  conceptions  of  men  assuming  enor- 
mous power  and  pi-erogative,  that  prevented  the  re- 
sumption of  the  old  order?  With  .\mei-ica  out  of 
that,  be  it  super-State  or  mere  association,  what  now 
prevents  the  return  of  trauipiillity,  the  restoration 
of  good-will,  the  resumption  of  the  natural  inter- 
course of  all  advance,  what  save  the  failure  to  fix  i'l 
reason  and  justice,  in  view  of  world  conditi<nis,  the 
amount  of  indemnity — a  financial  problem  that  now 
stays  if  it  does  not  shatter  the  economic  growth  of 
all  the  centuries.  The  crux  of  everything  in  to-day 
is  this — how  shall  the  men,  communities,  peoples 
of  the  world,  exchange  their  products  in  the  old  ways 
to  the  old  ends  of  good-will  and  mutual  benefit? 

Governments  ( all  mankind  is  now  in  the  grasp  of 
its  governors,  dazed  and  ineffective  through  its  ob- 
session for  more  and  better  government) — Govern- 
ments can  unmake,  interfere,  destroy  trade,  they  d  j 
not  and  cannot  make  it.  No  Government  of  earth 
ever  produced  a  loaf  of  bread  or  a  carpenter's  square. 
No  Government  ever  fertilized  an  acre  or  a  brain. 
Individual  men  have  done  these  things  under  the 
protection  of  Government,  through  labor  and  lib- 
erty, and  often,  as  well,  in  defiance  of  it.  Commerce, 
in  the  long  advance,  is  the  language  of  civilization. 
Economics  admits  this.  And  yet,  though  Charity, 
like  an  angel  of  light,  moves  over  the  waste  places  of 
earth  in  the  wake  of  war,  communities,  peoples,  torn 
from  their  old  moorings  by  overactive  statecraft,  are 
literally  starving  for  want  of  food,  and  none  can 
come  to  them. 

Philip  Gibbs,  the  famous  correspondent,  declares 
Austria,  in  its  condition  and  prospects,  epitomizes 
the  future  of  all  Europe,  unless  something  is  done. 
"For,"  he  says,  "the  State  of  Austria  is  a  tremendous 
rebuke  to  the  short-sighted  diplomacy  which  utterly 
failed  to  realize  that  a  rearrangement  of  the  politi- 
cal frontiers  must  be  based  upon  the  physical  needs 
and  conditions  of  the  people  within  those  boundar- 
ies, and  that  it  is  not  possible  to  violate  historical 
evolution  for  the  sake  of  a  theory  without  upsetting 
a  natural  equilibrium."  We  cannot  refrain  from  a 
modest  satisfaction  in  the  fact  that  "The  Chronicle," 
long  ago,  in  speaking  of  this  peremptory  formation 
of  new  States  in  Europe  declared  that  unless  they 
have  the  physical  background  to  maintain  them- 
selves they  must  inevitably  disintegrate  and  perish, 
or  continue  in  eternal  conflict  as  they  have  for  ages 
past.  And  then  Gibbs  follows  with  this  statement : 
"It  is  also  a  tragic  warning  to  all  the  nations  of 
Europe  that  if  they  hark  back  to  an  intense  national 
egotism,  building  barriers  between  themselves  and 
their  neighbors,  checking  the  natural  flow  of  trade 
and  refusing  co-operation  and  mutual  helpfulness, 
their  own  vitality  and  wealth  will  be  impoverished 
and  their  own  life  menaced  by  the  illness  of  sur- 


rounding peoples."  And  Aiistria.  cut  off  from  her 
foiiner  allegiance,  her  territory  whittled  down  to 
form  arbitrary  small  democracies  that  now  (uriA 
against  her  with  hostile  non-intercourse,  once  proutl« 
gay,  rich,  Austi-ia,  though  not  a  model  of  what  Statesr 
shouhl  be,  Austi-ia,  victim  of  an  ideal,  wroiight  l>y 
the  w  ills  of  a  few  men  at  a  council  table  into  fan- 
tastic experiments,  even  vain  and  wicked  Vienna, 
hei-  capital,  starve! 

AN'hat  is  or  can  be  done?  (io  on  with  more  (lov- 
eniment?  Go  on  with  bickering  ovei*  )»eace  re<|uire- 
ments,  themselves  selfish  if  not  willfully  deadening 
and  wrong?  Introduce  force  again,  that  anolhei- 
war  may  end  war?  Map  again  a  remapped  Europe? 
AVhat?  Lloyd  (Jeorge,  speaking  of  indemnities,  de- 
clares in  substance,  "the  trouble  is  the  enemy  caI^ 
only  ])ay  in  goods  and  none  of  the  nations  want 
goods."  And  so  peace  will  come,  may  we  infer,  bv 
pillorying  a  State  for  something  she  cannot  do — 
pay  in  gold.  And  then  comes  the  T^nitea  iState-- 
aloof,  asking  nothing,  having  given  all,  murmurin:^ 
into  the  ear  of  all  this  agony,  that  our  sacred  shores 
must  not  be  flooded  with  cheap  goods,  though  they 
exchange  for  the  very  physical  lives  of  beaten  and 
dying  peoples  themselves!  And  yet  the  wide-sun- 
dering seas  float  the  argosies  of  toil  free  Oi  charge 
into  the  heart  of  every  hunger,  into  the  treasury  of 
every  land!  A  nation  that  spent  twenty-five,  thirtv^. 
whatever  the  final  summing  may  be,  billions  to  free- 
the  aspirations  of  men,  to  defend  rights  transgresse  1,. 
to  end  war  and  unite  the  world — now  turned  afraid 
of  "cheap  goods,"  made  by  starving  peoples  and 
under  the  deadening  pall  of  anannic  States!  No 
W(mder  a  Senator  cries,  "if  we  cannot  compete  at 
home  how  can  Ave  expect  to  compete  abroad?" 

Why  hundred-million  foreign  financing  corpora- 
tions, why  merchant  fleets,  why  charities  untold > 
Avhy  domestic  political  overturns,  why  Leagues  or 
Associations  of  Nations,  why  the  protection  of  lib- 
erty and  property,  why  a  spiritual  good-will — ami 
then  when  the  world's  bony  hand  of  hunger  stretches 
to  us  filled  with  the  toil  of  despair  and  the  nobility 
of  painful  effort,  strike  it  down — though  starvation 
and  ruin  stalk  across  the  continent?  The  Gods,  if 
there  be  any  for  these  conditions  and  times,  must 
laugh !  The  great  natural  law  is  the  great  economic 
law,  and  this  is  the  great  moral  law!  No  petty  poli- 
tics enters  into  this  question  of  the  power  of  trade 
to  help  the  world  now — almost  it  would  seem  the 
only  power — a  trade  not  made  by  these  Governments 
but  that  mav  vet  make  them.  And  the  lurking  dan- 
ger  in  every  year  of  this  delay!  There  are  diseases 
of  the  human  body,  that  for  years  are  slow  and  of 
little  effect,  but  that  suddenly  become  virulent  and 
soon  produce  death.  May  there  be  hidden  in  these 
very  times  such  a  disease,  the  disease  of  selfishness,. 
that  may,  when  least  expected,  turn  poisonous,  de- 
stroying the  spirit  of  civilization? 


THE  OFFICE  OF  AX  INDUSTRIAL  EXECU- 
TIVE—HUMAN RELATIONS. 
One  of  the  judgments  visited  by  war  upon  man  is 
an  examination  of  the  value  of  all  things  in  their 
relation  to  harmony  and  happiness.  Shocked  and 
stunned  by  the  extent  of  the  evils  wrought  by  this 
sudden  and  terrible  reversal  from  peace  and  prog- 
ress to  death  and  destruction,  the  institutions  of 
civilization  come  under  analysis.  The  whole  of  pro- 
duction having  been  distorted  and  diverted,  as  we 
seek  to  return  to  normal  we  are  conscious  of  seeing. 
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the  old  wa.vH  and  works  in  a  new  li^ht.  We  must 
use  them,  for  they  are  inwrought  in  the  nature  of 
things — but  can  they  be  used  to  greater  conconl 
and  helpfulness? — this  becomes  our  study.  Unfor- 
tunately we  are  often  prevented  from  clear  analy- 
sis by  the  imposition  upon  affairs,  uj)()n  the  con- 
duct of  our  needful  occupations  and  industries,  of 
specious  theories  woven  of  dreams. 

Enmeshed  in  economics  and  politics  we  too  often 
ignore  the  cumulative  forces  of  industry  and  the 
existence  of  the  spiritual  in  the  material.  For  in- 
stance, "labor,"  emboldened  by  high  wages  obtained 
during  the  desperation  of  a  country's  need,  now,  in 
an  era  of  slowly  returning  peace  demands  of  "capi- 
tal," so-called,  a  part  in  the  management  of  indus- 
try. The  basis  of  this  demand  at  bottom  is  "better 
human  relations."  We  hear  little  or  nothing  about 
a  desire  to  increase  the  output  of  production,  or  to 
render  the  working  of  the  plant  more  successful — 
the  meaning  of  "better  human  relations"  is  such  a 
part  in  control  of  operation  that  higher  wages  shall 
bring  these  human  relations — which  in  the  end  are 
not  relations  at  all  but  conditions,  better  food, 
clothing,  homes. 

At  this  point  the  "open  shop"  controversy  appears 
and  there  is  an  attempt  on  the  part  of  "unions" 
advocating  the  "closed  shop"  to  neutralize  the  domi- 
nance of  Management  under  the  old  representative, 
capitalistic,  system  by  introducing  a  foim  of  "col- 
lective bargaining"  from  the  outside.  If  this  is  to 
be  successful  it  will  place  the  executive  officer  In 
industry  in  a  very  precarious  position.  lie  cannot 
serve  two  masters.  He  cannot  owe  his  employment 
to  the  owners  of  a  concern  and  then  yield  his  service 
to  the  selfishness  of  outside  factors  who  claim  a 
part  in  management  under  the  plea  that  while  they 
do  not  possess  legal  title  to  the  plant  they  really 
own  it  because  they  created  the  wealth  by  work  that 
it  embodies.  No  executive  officer  can  maintain  pro- 
duction, reduce  costs,  perfect  output,  and  earn  divi- 
dends under  such  an  anomalous  condition. 

We  have  this  matter  now  before  us.  And  it  is 
further  complicated  by  another  form  of  interfer- 
ence, that  of  Government.  Here,  spurred  on  by  con- 
stant iteration  that  the  natural  system  that  has 
evolved  is  wrong,  the  people  are  named  as  a  third 
party.  Yet  the  people  are  no  more  a  party  to  the 
contract  between  employer  and  employee,  written 
or  implied,  than  is  a  labor  union  clamoring  for 
power  to  direct,  manage,  control,  from  the  outside. 
The  undoubted  reason  that  the  people  now  appear 
in  interest  is  because  "labor"  has  resorted  to  the 
coercion  of  the  "strike,"  to  the  stoppage  of  industry, 
and  the  potential  starvation  of  the  people.  No  more 
can  the  executive  officer  elected  by  directors  repre- 
senting the  stockholders  manage  his  plant  in  the  in- 
terest of  the  people,  direct  and  primary,  than  he  can 
in  the  interest  of  workmen's  wages. 

And  here  we  come  upon  that  statement  that  "busi- 
ness is  business"  and  all  the  condemnation  which 
sentimentalism  has  conjured  up  around  it.  The 
executive  becomes  a  driver  of  men.  He  becomes  the 
pet  of  those  who  oppress  their  kind.  He  draws  a 
salary  out  of  all  proportion  to  his  deserts.  He  fur- 
nishes the  sinews  for  stock  speculation  and  manipu- 
lation. Even  so  intermediate  an  industry  as  bank- 
ing comes  in  for  investigation  of  salaries  paid  to 
officers  and  clerks.  And  so  it  is  that  the  efficiencj 
of  all  executive  management  is  imperiled  by  eco- 
nomic theories,  buttressed  by  political  expedients, 


and  hindered  by  inflamed  sentimentalism  in  behalf 
of  one  class  in  labor! 

Now  this  appears  a  cold  and  heartless  statement. 
It  seems  to  leave  out  the  humanities.  And  yet  we 
believe  this  to  be  one  of  the  delusions  of  the  time. 
Our  first  proposition  is  that  the  executive  officer 
charged  with  the  conduct  of  an  enterprise  cannot 
serve  any  of  the  three  parties  we  have  enumerated, 
directly  or  indirectly,  in  whole  to  one,  or  in  lateral 
part  to  others,  unless  he  crni  make  it  successful  in 
an  open  competitive  field.  He  cannot  do  this  unless 
he  assume  a  responsibility  commensurate  with  his 
charged  duty.  He  must  do  business  on  a  business 
plane,  free  from  outside  interference  and  with  a 
certain  leeway  of  discretion  from  inside.  An  execu- 
tive position  in  a  free  and  open  industry  environed 
by  the  resources  and  activities  of  all  men,  is  not 
parallel  to  an  executive  position  in  the  administra- 
tion of  a  Government  limited  by  a  Constitution  and 
harnessed  to  specific  duties  by  legislative  enact- 
ments. But — and  here  is  the  crux  of  the  contention 
we  make — the  closer  you  draw  the  executive  in  in- 
dustry to  maximum,  perfected,  efficient  production, 
the  closer  you  draw  him  to  the  human  element  in 
which  and  with  which  he  works  and  has  his  being! 

Therefore  he  studies  the  welfare  of  employees  be- 
cause in  that  is  bound  up  his  success.  And  for  this 
reason  he  must  bargain  inside  the  plant  and  not 
outside.  Still  you  say  this  is  a  cold,  unfeeling  state- 
ment— and  the  very  thing  humanity  is  crying  out 
against  and  to  destroy  which  "labor"  demands  a  part 
in  management.  While  "labor"  is  thus  seeking  for 
place  and  opportunity  to  be  kind  to  itself,  has  it 
ever  seemed  that  executive  officers  are  human,  too? 
Granting  that  management  looks  after  the  workers 
from  the  cold  calculation  of  profits,  and  that  profits 
hinge  upon  contented,  well-paid,  happy  workmen, 
does  this  destroy  the  milk  of  human  kindness  in  the 
breast  of  a  managing  employer,  or  on  the  contrary 
give  it  freedom  of  expression  in  an  orderly  and 
helpful  way  ?  Are  we  not  in  this  whole  matter  guilty 
of  making  a  monster  in  theory  and  then  fitting  the 
horror  upon  a  man  like  unto  ourselves?  Can  a 
whole  industrial  system  be  overthrown  because  some 
employers  are  mercilessly  grasping  and  some  man- 
agers are  tyrants  and  brutes?  Why  not  try  to  see 
men  as  they  are,  and  remember  that  many  many 
executives  were  once  in  the  ranks  and  are  still  hu- 
man though  they  command? 


THE  SEE-SAW  NATURE  OF  ''NATIONAL 
ECONOMY." 

In  the  first  statement  issued  by  the  new  Secretai-v 
of  the  Treasury,  Andrew  W.  Mellon,  we  read  this 
admirable  admonition :  "The  people  generally  must 
become  more  interested  in  saving  the  Government's 
money  than  in  spending  it.  A  thorough-going  na- 
tional budget  system  must  be  established,  and  the 
Government's  expenses  brought  into  relation  to  its 
income."  But  how  much  depends,  or  waits  upon 
adjustment !  Is  it  really  possible  for  the  "national 
income"  to  become  a  real  and  actually  estimable 
sum  until  taxes  no  longer  hamper  or  interfere  with 
its  natural  course?  How  is  Congress  to  be  guided 
by  public  opinion  until  the  people  are  aroused  to 
demand  definite  policies  with  reference  to  the  chief 
expenditures?  There  are  certain  outstanding  obli- 
gations, interest  and  part  principal  of  the  public 
debt,  which  must  be  met.  But  it  needs  no  argument 
to  show  that  the  principal  field  of  national  economy 
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lies  in  the  expenditures  for  army  and  navy,  present 
and  potential.  Even  a  rigid  pruning  of  costs  of 
tlie  civil  departments  must  offer  an  opportunity 
secondary  in  amounts  to  this. 

There  are  distinctive  signs  of  veering  away  from 
the  war  basis  of  taxation.  It  is  probable  that  the 
excess  profits  tax  will  be  repealed  and  the  surtaxes 
and  incomes  somewhat  reduced.  But  so  far  the  dis- 
cussion has  chiefly  centred  around  some  form  of 
taxation  to  take  the  place  of  these  reductions — and 
generally  using  the  former  figures  of  computation. 
The  repeal  of  an  item  of  taxation,  with  nothing  to 
take  its  place,  is  not  in  evidence.  We  go  on,  as  we 
always  have,  estimating  wJiat  we  will  need,  or  rather 
should  have  and  then  levying  some  form  of  taxation 
to  raise  the  amount.  Can  it  be  doubted  that  as  long 
as  this  process  continues,  a  budget  will  have  little 
effect  on  national  economies?  A  budget  that  de- 
pends on  (rovernmental  policies  can  never  become  a 
fixed  quantity.  Not  only  must  policies  be  formu- 
lated but  taxation  must  first  be  related  to  the  earn- 
ing power  of  the  people,  to  what  we  are  wont  to 
term  the  "national  income,"  and  once  so  related,  so 
determined  as  that  the  people  may  live  and  labor 
and  earn,  without  undermining  of  capital  and  in- 
dustry, without  containing  those  excesses  which 
soon  defeat  themselves  and  result  in  deficits,  must, 
or  should,  become  the  fixed  amount  that  may  he 
expended. 

This  is  the  method  of  our  personal  and  business 
economy.  The  farmer,  the  mechanic,  the  salaried 
man,  does  not  say  first  what  his  living  conditions 
should  be,  but  what  they  must  be  under  his  fixed 
income.  It  is  true  there  is  a  wage  theory  pro- 
pounded by  a  class  that  reverses  this  process — but 
that  is  another  story.  Nor  does  an  industrial  cor- 
poration set  aside  a  sum  for  extensions  of  business 
before  providing  for  its  fixed  charges.  AVhat  the 
Government  must  have  in  any  budget  is  the  national 
income  as  a  basis  for  a  fixed  charge  first,  and  then 
proceed  to  adjust  appropriations  thereto.  That 
there  is  an  indeterminate  field  in  the  estimate  made 
of  national  income  is  of  course  apparent — and  it  is 
equally  true  that  any  tax  system  affects  this— but 
an  estimate  of  the  amount  of  taxation  possible  with- 
out injury  to  the  "business"  of  the  people  which 
pays  it,  has  no  relation  to  political  policies  of  a 
Government  instituted  to  protect  that  business.  And 
if  this  is  true,  we  are  at  an  end  of  all  discriminations 
on  the  kind  and  size  of  business  enterprises,  all  sub- 
sidies, and  all  tariffs  in  the  usual  acceptance  of  the 
term. 

Must  a  free  people  forever  submit  to  the  costs  of 
war  and  preparations  for  war?  High  officials  of 
the  navy  go  before  Congress  and  ask  for  a  navy  "the 
equal  of  any  on  earth."  What  chance  has  any  budget 
under  such  a  condition?  Congress  is  embarrassed — 
and  grows  afraid  of  neglect  to  make  adequate  prep- 
arations for  defense.  And  those  high  in  the  De- 
partment are  not  wholly  to  be  blamed.  They  deem 
this  a  duty.  But  if  the  people,  through  their  repre- 
sentatives who  lay  the  taxes,  say  this  much  ive  can 
spare  and  no  more,  then  the  navy  takes  its  size  from 
the  number  of  dollars  available  for  this  purpose  in 
the  general  allotment  for  all  purposes.  Someone 
has  hinted  about  a  possible  people's  strike  against 
the  payment  of  taxes.  This  would  be  a  deplorable 
affair,  if  possible.  But  the  people  can  make  it 
known  that  ever-increasing  taxes,  taxes  that  already 
hamper  business,  are  intolerable.     But  it  must  be 


confessed,  in  the  complications  of  the  problem,  that 
the  people  must  do  more;  they  must  rise  in  the 
might  of  their  "opinion"  and  demand  what  we  know 
as  "disarmament."  They  must  act  without  fear  of 
the  possible  results  of  an  unpreparedness,  which  is 
urged  by  interested  classes,  political  theorists,  and 
vain-glorious  patriots.  They  must  take  a  firm 
stand  for  the  growth  of  good  sense  in  the  world,  for 
the  power  of  good-will,  which  like  a  soft  answer 
turneth  away  wrath,  and  for  the  lessons  of  experi- 
ence never  more  powerful  and  insistent  than  now. 
Facts  and  figures  arc  wiiat  the  "public  opinion" 
of  a  zealous  and  economical  people  must  declare. 
Outgo  and  income  must  not  play  the  game  guns  and 
armor-plate  have  so  long  played.  First,  the  sum 
business  can  pay  for  any  purpose  without  oppres- 
sion; second,  the  fixed  charges,  including  those 
charges  made  by  fixed  policies. 


INCOME    TAXES— COINING  A  VACUUM   FOR 

REVENUE. 

To  illustrate  some  practical  point,  Lincoln  once 
asked  one  of  his  many  volunteer  advisers  how  many 
legs  a  sheep  would  have,  calling  the  tail  one.  When 
the  visitor  answered  five,  the  beloved  wise  man  re- 
plied that  he  was  wrong;  the  number  would  still  be 
four,  for  "calling  a  tail  a  leg  doesn't  make  it  one." 
It  appears  that  in  their  hot  reach  for  revenue  our 
legislators  and  tax  collectors  have  been  trying  to 
make  things  so  by  "calling"  them  so. 

Income  is  something  that  has  come  in,  but  not 
every  come-in  is  income.  If  a  man  shifts  money 
from  one  pocket  to  another,  or  cashes  his  own  check 
at  bank,  something  comes  in,  but  is  not  income. 
Gross  receipts  are  not  income,  nor  is  anything  such 
which  merely  shifts  position;  nor  are  any  transac- 
tions that  are  without  profit ;  nothing  can  be  income 
which  does  not  leave  the  individual  with  more  than 
he  had  before.  If,  for  instance,  one  bought  a  subur- 
ban building  lot,  ten  years  ago,  in  hope  of  a  profit, 
and  if  the  market  value  was  down  as  1913  opened, 
yet  the  owner  sold  it  in  1920  for  the  original  cost  he 
is  out  of  pocket  his  interest  and  taxes ;  he  has  clearly 
not  "made"  the  difference  between  that  sale  at  cost 
and  the  figure  to  which  the  lot  declined  in  1913.  Yet 
it  has  been  held  that  he  has  made  a  profit,  on  the 
assumption  that  things  are  wh»t  officialism  "'calls" 
them. 

For  a  section  of  the  income-tax  law  of  1916,  defin- 
ing income,  sets  forth,  inter  alia,  that  net  income 
shall  include  "gains  or  profits  derived  from  any 
source  whatever."  Then  (proceeded  the  section) 
"for  the  purpose  of  ascertaining  the  gain  derived 
from  the  sale  or  other  disposition  of  property,  real, 
personal,  or  mixed,  acquired  before  March  1,  1913, 
the  fair  market  price  or  value  of  such  property  as 
of  March  1,  1913,  shall  be  the  basis  for  determining 
the  amount  of  such  gain  derived."  Probably  few 
persons  to  whom  this  did  not  happen  to  become  di- 
rectly applicable  ever  took  particular  notice  of  it, 
but  a  Washington  dispatch  of  the  11th  tells  us  that 
moic  than  J 00  millions  will  probably  be  returned  to 
taxpayers  as  the  result  of  a  reversal  of  the  Govern- 
ment's position  in  the  Supreme  Court  on  that  day. 
It  has  heretofore  been  contended  that  profit  on  sales 
could  be  determined  by  using  the  date  arbitrarily 
named  in  tlie  law,  and  besides  collecting  large  sums 
thus  the  Revenue  Department  has  won  suits  on  this 
point  in  the  lower  courts.  But  now,  according  to 
the  brief  filed  bv  the  Government's  own  law  official. 
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tlu'  income  tax  "cnii  be  jipi)li(Hl  to  capital  aHsets  only 
when  it  is  cloar  tliat  a  profit  was  ol)taine(l  by  selling 
at  an  amount  above  llie  purchase  price."  Several 
large  taxpayers,  iu  actions  involving  hnndreds  of 
millions,  make  the  fnrther  contention  that  any  gain 
by  sale  of  capital  assets  is  so  much  new  capital,  not 
income,  and  so  is  not  taxable  at  all.  As  an  example 
of  the  practice  now  admitted  to  have  been  wrong 
this  case  is  cited :  A  man  bought  bonds  in  1911  for 
ii?20(),000,  and  in  1916  sold  them  for  the  same ;  but  on 
^laich  1  of  191:?  those  bonds  were  worth  only  $160,- 
4)(K)  in  mai-ket,  and  so  under  the  past  practice  the 
(lovernment  exacted  a  tax  on  |40,0()0;  in  one  case 
securities  were  sold  at  an  actual  loss,  yet  because  the 
selling  price  was  above  the  market  quotation  on  the 
date  named  the  party  was  made  to  return  the  dif- 
ference as  taxable  income. 

If  one  is  to  pay  income  tax  on  gains  from  sales 
it  would  seem  to  be  wholly  a  question  of  fact  whether 
any  gain  was  realized.  If  dream  money  is  to  be 
classed  by  revenue  collectors  as  income,  where  is 
the  essential  difference  between  this  method  and 
demanding  that  one  shall  return  as  taxable  income 
money  which  he  might  possibly  have  had  if  he  had 
done  otherwise  than  he  did;  had  he  gone  into  the 
maelstrom  of  marginal  speculation  he  might  have 
broken  himself,  but  he  might  have  struck  it  rich 
and  have  largely  increased  his  income.  Apropos  of 
the  silver  inflation  of  the  time,  the  late  Abram  S. 
Hewitt  evolved  a  pat  phrase  which  may  be  recalled 
now,  when  he  likened  a  certain  procedure  to  an  at- 
tempt to  "coin  a  vacuum."  But  if  Government  is  to 
levy  taxes  on  a  vacuum,  where  is  the  limit?  Nobody 
is  wise  enough  to  write  in  figures  the  total  of  im- 
aginary gains,  and  if  income  is  to  be  jumped  at  in 
such  arbitrary  fashion  a  short  cut  might  be  to  just 
take  the  telephone  directory  and  the  "Blue  Book" 
and  assess  the  citizen  as  it  might  seem  he  ought  to 
be  "good,"  a  process  which  might  serve  one  good 
turn  in  teaching  care  about  apparent  high  living. 

Yet,  only  a  few  days  ago,  an  Albany  press  dis- 
ipatch  reported  that,  under  advice  of  the  State  Attor- 
iiey-Creneral,  this  State  will  continue  to  require  in- 
come return  from  individuals  of  anything  realized 
by  sale  of  stocks  above  market  value  at  the  opening 
of  1919.  no  matter  whether  the  sale  resulted  in  gain 
or  loss,  provided  the  stock  was  acquired  before  that 
arbitrarily  fixed  date.  The  State,  said  the  head  of 
the  Tax  Bureau,  will  not  interpret  Section  353  as 
the  Federal  Solicitor-General  now  interprets  the 
Federal  statute.  Uniformity,  he  added,  has  its  ad- 
vantages, "but  so  has  stability,"  and  he  expresses 
liimself  as  tired  of  trying  to  keep  up  with  the  Federal 
I'ulings;  he  added  the  remarkable  statement  that 
"the  State  Legislature  is  not  limited,  as  Congress  is, 
in  its  power  to  tax."  If  the  section  is  wrong,  he 
holds  that  is  a  matter  for  the  Legislature,  and  the 
-statute  is  entitled  to  the  presumption  of  constitu- 
tionality. Every  statute  is  so  entitled,  but  what  if 
a  statute  seeks  to  make  income  by  "calling"  a  thing 
such,  or  to  say  that  a  loss  in  fact  is  a  constructive 
;gain  and  therefore  subject  to  a  tax  on  profits? 

A  later  and  fuller  press  statement,  however,  ad- 
inits  that  there  is  talk  of  a  change  and  suggests 
a  kind  of  forced  average  (still  avoiding  the  straight- 
forward plan  of  inquiring  whether  in  fact  any  gain 
was  made  on  sales)  whereby  the  thing  shall  be  ad- 
justed and  if  a  sale  at  a  loss  shows  an  imaginary 
gain  the  party  shall  be  assessed  on  only  a  few  points 
instead  of  on  the  whole  of  such  constructive  profit. 


Gne  member  of  the  State  Senate  is  quoted  as  saying 
he  is  sui-e  there  was  no  intent  to  treat  losses  as 
gains  and  that  the  law  as  it  stands  is  not  Just.  Per 
contra,  the  Depiity  Attorney-General  is  quoted  as 
talking  flippantly  and  defiantly.  The  Legislature, 
he  says,  is  unhampered  by  any  restrictions  and  can 
define  anything  as  iiicr)me.  so  long  as  it  does  not  dis- 
ci'iniinate  between  taxpayers  similarly  situated, 
while  Congress  was  under  the  16th  Amendment, 
"and  uas  restricted  to  taxing  only  what  was  com- 
monly known  as  income."  Indeed?  That  amend- 
nu>nr  authorizes  taxes  "on  incomes,  from  whatever 
source  derived,"  but  the  question  what  is  income 
remains;  could  this  State  make  income  of  sickness 
and  funeral  expenses  in  a  taxpayer's  family  by  as- 
suming to  "define"  them  as  such? 

So  the  matter  stands,  unsettled,  and  burning.  It 
is  daily  more  clear  that  a  serious  and  non-deferrable 
task  is  the  reconstruction  of  our  tax  laws  and  the 
endeavor  to  infuse  some  justice  and  business  sense 
into  them.  It  is  also  becoming  plain  that  people  no 
longer  rush  to  meet  taxation  half-way,  but  are  more 
and  inore  determined  that  it  shall  justify  both  its 
aggregate  and  its  methods.  The  disposition  to  re- 
view the  past,  submit  what  has  been  done  to  a  strict 
test,  and  claim  refunds  where  due,  is  on  the  increase. 
To  what  aggregate  refunds  may  go  cannot  be  fore- 
seen, but  there  is  likely  to  be  no  small  amount  of 
demand  which  cannot  be  gainsaid.  And  herein  is 
one  more  reason  for  seriousness  in  enforcing 
economv. 


TAXATIOX  18  LINKED  WITH  SPENDING— 
GOV.  MILLER  FULFILLS  PROMISES. 

When  so  much  in  public  operations  demands  cen- 
sure, it  is  only  justice  and  only  stimulus  to  well- 
doing and  of  timely  encouragement  to  ourselves  to 
lose  no  opportunity  of  praising  those  who  show 
business  sense  and  real  personal  character  in  public 
work.  And  so,  while  competent  opinion  may  have 
some  doubts  concerning  his  policy  on  local  transit, 
it  should  be  frankly  said  that  Gov.  Miller  has  proved 
himself  well  in  less  than  three  months'  trial.  As 
the  year  opened,  it  was  plain  that  of  aU  incoming 
State  Executives  he  had  the  heaviest  task ;  he  has 
taken  hold  of  it  firmly,  and  has  proved  his  right  to 
rank  among  the  vertebrates.  He  does  not  reel  off 
generalities:  what  he  says  he  means,  and  what  he 
means  he  directly  undertakes,  in  fear  of  nobody. 
He  meets  one  test  of  statesmanship,  that  instead  of 
holding  his  ear  to  the  ground  as  the  mere  politician 
does  he  is  not  thinking  of  any  second  term  or  subse- 
quent position  and  takes  no  concern  about  his  own 
personal  future  in  either  public  or  private  life.  He 
shows  one  characteristic  which  is  impossible  in  the 
mere  politician :  he  has  a  faith  that  when  an  impor- 
tant subject  is  clearly  and  truthfully  presented  to 
the  people  there  is  in  them  a  power  of  judgment  and 
a  preference  for  the  right  side  which  will  rally  them 
to  that  side. 

<iov.  Miller  has  served  onlv  a  few  months,  but  he 
may  be  judged  by  his  stand  on  the  finances  and 
spending  of  the  State.  Production,  industry,  econ- 
omy-, and  thrift,  he 'said,  are  necessary  for  solution 
of  our  economic  problems,  and  this  State  must  set 
an  example.  Xo  further  commitments  beyond  posi- 
tive necessity;  cutting  everything  right  to  the  bone; 
consolidation  of  departments;  lopping  off  offices 
and  merging  others — these  were  the  disturbing  steps 
he  outlined.    The  comfortable  placeholders  opened 
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an  eye  and  felt  uneasiness,  but  they  renieuiberod 
that  economy  is  always  to  be  found  in  the  dictionary 
and  in  most  places  other  than  in  public  operations, 
and  iiad  they  not  heard  such  talk  before  from  new 
brooms  in  office?  They  hardly  noticed  his  sayinj;;; 
that  the  hewing  must  go  to  the  line,  regardless  of  the 
ciiips,  for  "the  business  of  the  State  has  grown  to 
such  huge  proportions  that  there  is  little  room  for 
sentiment  and  none  whatever  for  favoritism,  per- 
sonal or  political,  in  the  ordering  of  it." 

He  is  said  to  have  now  lo])i)ed  off  some  2.000 
places,  at  a  saving  of  three  uiillions.  The  budget  is 
about  ll'>4  millions  below  last  year's  expenditures; 
the  ''good  fellows,"  friends  of  some  i)olitician,  or  of 
some  friend  of  somebody  who  had  done  some  cam- 
paign service,  will  think  the  world  is  in  danger,  but 
they  must  subsist  on  their  own  fat  or  cast  about  for 
eiu])loynuMit.  The  heads  of  the  two  legislative 
finance  committees  use  i)lain  language.  '*We  have 
j)rovided  for  all  which  had  to  come  in,"  says  Sena-_ 
tor  Hewitt,  "and  we  believe  time  will  show  not  only 
unimpairment  but  great  improvement  in  the  State's 
service."     See  how  heartlessly  he  sums  it  up : 

"One  of  the  first  things  we  did  was  to  inform 
every  department  that  we  proposed  to  absolutely  ig- 
nore their  requests  where  they  called  for  increases 
over  last  year's  appropriations.  We  told  them  ice 
were  looking  for  decreases  and  they  must  find  them, 
and  if  they  didn't  tve  would.  We  have  abolished 
whole  departments,  the  aggregate  of  whose  appro- 
priations in  1920  was  |991,5,'i2,  and  by  consolida- 
tion in  other  departments,  weeding  oirt  employees 
in  others,  and  reducing  operating  expenses,  we  cut 
out  .'1!4,400,000." 

Stated  unsympathetically,  the  damage  inflicted  by 
meie  job-holding  Government  employees  is  three- 
fold :  they  are  non-producers  yet  still  consumers  and 
must  be  supported ;  to  make  a  feint  of  working,  they 
consume,  wastefuUy,  supplies  of  all  sorts ;  they  must 
be  housed  (and  most  comfortably  if  not  luxuriously) 
and  each  must  have  clerks.  They  not  merely  add 
nothing  to  public  work,  but  diffuse  the  habit  of  the 
Circumlocution  Office  and  of  general  inefficiency 
everywhere ;  in  one  respect  they  are  human  rodents, 
in  that  they  destroy  as  well  as  consume. 

And  (government  is  a  banyan-tree.  Without  any 
inward  power  towards  self-purging,  it  constantly 
makes  for  adding  bureaus  and  commissions  and  for 
tagging  hangers-on  to  hangers-on.  Left  to  itself,  it 
has  the  way  of  the  thistle  and  chicory  w^eed.  Mr. 
Wilson  has  not  fully  reported  to  Congress  on  his  j)er- 
sonal  expenditures  out  of  the  large  fund  turned  over 
to  him,  and  it  is  only  too  evident  that  he  could  not 
tell  what  he  has  done,  what  he  has  said,  or  Avhat 
he  has  expended.  Little  by  little,  things  come  out, 
and  must  be  expected  to  come  out — things  which 
may  startle  but  should  move  us  to  serious  determi- 
nation to  have  a  real  change  in  the  handling  of  pub- 
lic affairs.  As  one  instance,  it  is  found  that  one 
man  (perhaps  of  the  deserving  Democrats  we  used 
to  hear  mentioned  now  and  then)  has  been  wearing 
the  title  of  Labor  Representative  in  an  international 
conference  to  meet  in  Geneva  in  August  next;  he 
has  been  drawing  150  a  day,  with  |19  a  day  for  a 
secretary  and  |4  for  traveling  expenses,  and  possi- 
bly a  provision  for  comfortable  private  offices. 

It  is  unnecessary  to  show  the  kitten  the  way  to  the 
cream,  and  idle  to  expect  the  animal  to  raise  any 
scruples  about  its  right  to  that  delicacy;  the  aver- 
age man  will  settle  into  a  sinecure  job  if  he  can,  and 
will  stay  there  as  long  as  he  can  cling.    He  believes 


firndy  in  economy,  applied  elsewhere,  and  it  will 
always  be  futile  to  ajjpeal  to  any  p\iblic  department 
to  cut  (h)wn  its  outlays;  on  the  contrary,  it  is  the 
habit  to  run  past  and  in  advance  of  appropriations, 
committing  (Jovernment  to  outlays,  on  the  assump- 
tion that  deficits  will  finally  be  covered,  as  of  old, 
by  deficiency  ai)pr<)priati<)us ;  no  spend-easy  fears 
debt,  or  fails  to  rely  on  tiie  paternal  purse.  Tiie  only 
way  is  to  close  that  purse  and  serve  general  notice 
to  that  effect.  Tell  each  department  what  it  can 
have  and  the  limit;  there  is  your  cloth;  cm  it  ac- 
cordingly, and  if  you  overcut  there  will  l)e  a  reckon- 
ing without  favor. 

It  is  incorrect  and  unjust  to  charge  the  last  Con- 
gress, as  a  few  lia\e  done,  with  neither  accomplish- 
ing nor  attempting  any  retrenchment;  it  l)oth  at- 
tempted and  accomplished,  and  was  hampered  by 
commitujents  in  the  past  whose  aggregate  is  not 
icnown  even  yet.  Congress  did  show  an  unwonted 
disposition,  and  it  is  safe  to  look  for  more  of  that  in 
the  next  Congress;  yet  the  real  effective  pressure 
for  economy  and  a  business-like  handling  of  Govern- 
mental affairs  must  come  from  the  peoi)le. 

Is  there  a  growing  intention  of  that  imlure  among 
the  people?  There  should  be,  and  there  may  be. 
Just  now,  at  income-tax  time,  is  a  natural  and  fit 
season  foi-  thinking  it  over.  We  are  heavily  and 
firmlv  bound,  financiallv.  and  we  would  be  foolish 
to  rush  to  a  cheese-paring  extreme;  yet  how  far  shall 
we  commit  ourselves  further,  and  how  far  can  we 
cancel  or  cut  existing  commitments?  These  are' 
practical  and  timely  questions,  to  be  taken  up,  not 
in  mere  talk  about  economv,  but  in  real  determina- 
tion  to  have  it.  AVe  have  all  been  more  or  less  in 
an  "orgy"  of  inflation  and  spending,  and  now  it  is 
time  to  get  down  to  the  hard  truth. 

The  returns  of  the  yield  of  this  year's  income  tax 
are  in  themselves  suggestive,  and  the  signs  of  grow- 
ing dissatisfaction  at  the  tax  load  are  unmistakable. 
They  should  be.  That  dissatisfaction  should  in- 
crease, but  it  shouhl  also  take  the  just  and  rational 
direction.  If  the  country  reallv  wants  and  reallv 
means  to  have  lighter  taxation,  it  must  decide  to 
have  and  determinedly  insist  on  having  lighter 
s])ending. 


THE  POLITICAL  SITUATION  IN  .SOUTH 
AFRICA. 

The  recent  announcement  by  cable  of  the  success, 
at  the  election  of  the  party  backing  the  large-minded 
and  patriotic  General  Smuts  as  Premier  of  the  Union 
of  South  Africa  will  awaken  wide  interest,  as  it 
bears  directly  upon  the  international  situation. 

The  lines  were  sharply  drawn  in  the  election  be- 
tween the  party  of  the  Union,  led  by  General  Smuts, 
and  the  Boer  secessionists,  under  the  lead  of  the  re- 
bellious and  irreconcilable  General  Hertzog.  The 
majority  for  the  Union  was  large  and  decisive. 
What  it  means  becomes  apparent  when  one  consid- 
ers what  would  have  been  the  effect  had  the  election 
gone  the  other  way.  The  general  distiu-bance  of  the 
nations  to-dav  is  so  world-wide  and  so  difficult  of 
settlement  that,  though  South  Africa  is  remote  from 
the  great  centres,  the  definite  attempt  to  force,  or 
even  threaten,  a  breach  with  the  British  Empire 
could  not  have  failed  to  produce  serious  and  possi- 
bly explosive  effects.  It  would  ha\  e  been  a  blow  mi 
the  already  much  over-strained  heart  of  the  world's 
financial  and  commercial,  and,  we  may  add,  politi- 
cal system.    As  it  is,  one  not  unimportant  source  of 
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disturbance  is  for  the  time  removed,  and  the  way 
made  open  for  more  undivided  attention  to  the 
world's  main  problems. 

■  We  have  in  hand  private  communications  from 
South  Africa,  written  just  before  the  elections, 
which  set  forth  the  seriousness  of  the  situation  that 
exists  there. 

South  African  society,  white  and  black,  has  been 
in  a  state  of  upheaval  for  the  past  year.  It  will  be 
remend)ered  that  we  called  attention  last  summer 
to  the  threateninj;  racial  conditions  then  existing 
and  to  the  beginning  of  an  extensive  organization 
among  the  natives  following  strikes  in  the  mines, 
and  the  Government's  resort  to  force  to  suppress 
them.  The  "rapids"  which  our  correspondent  then 
thought  not  distant  seem  to  have  been  reached.  He 
now  says : 

"In  the  industrial  sphere,  in  common  with  other 
lands,  we  have  had  strike  after  strike.  Yesterday 
the  emi)loyees  of  every  bank  laid  down  their  pens 
and  walked  out.  Not  a  bank  in  South  Africa  has 
done  business  to-day.  This  was  easy  enough  for  the 
whites  with  their  highly  organized  union.  The  na- 
tive has  noted  the  methods  of  the  white  workman  in 
getting  what  he  wants.  We  knew  that  the  native 
strike  must  come.  It  did  come  suddenly,  and  50,000 
blacks  employed  in  the  mines  dropped  their  tools 
and  refused  to  work.  The  demand  was  for  food, 
which  the  authorities  dared  not  withhold,  and  for 
increase  of  pay,  which  was  refused.  The  natives  of- 
fered no  violence,  but  maintained  a  steady  passive 
resistance,  from  which  they  were  finally  driven  by 
mounted  troops.  It  was  effective,  but  no  solution. 
Perhaps  even  more  ominous  is  the  occurrence  for  the 
first  time  in  South  Africa  of  race  riots.  There  have 
been  two  this  year,  one  in  Johannesburg,  the  other 
in  Port  Elizabeth,  500  miles  away.  These  street  and 
back  alley  fights  resulted  in  some  30  deaths  and  over 
200  blacks  and  whites  bady  wounded.  There  is  the 
aftermath  of  bad  feeling,  intensified  hatred  and  race 
prejudice." 

Upon  this,  which  might  have  been  regarded  a 
purely  industrial  situation,  has  developed  the  more 
serious  political  one,  against  which  the  better  ele- 
ment of  the  nation  has  eventually  arisen  and  assert- 
ed itself  in  the  recent  elections.    This  is  the  story : 

"As  regards  their  attitude  toward  the  blacks, 
there  are  two  classes  of  whites  Avhose  positions  are 
fast  coming  into  sharp  contrast,  with  a  mighty 
clash  assured  by  and  by.  There  is  one  section  whose 
motto  is,  'Keep  the  nigger  in  his  place.'  That  means, 
keep  him  ignorant,  poor,  voiceless,  a  hewer  of  wood 
and  drawer  of  water;  keep  the  native  as  near  serf- 
dom as  possible.  It  is  significant  that,  as  in  the 
last  three  or  four  years  the  movement  for  secession 
from  the  Empire,  even  at  the  cost  of  civil  war,  has 
become  bold  and  blatant,  so  also  has  the  demand  for 
the  repression  of  the  native  race  become  outspoken. 
This  shameless  policy  of  repression,  supposedly  dis- 
carded by  the  State,  is  now  openly  advocated  in  our 
halls  of  legislation.  For  example,  last  month  in  our 
Transvaal  Council,  or  State  Legislature,  strong  op- 
position developed  to  native  education.  Until  re- 
cently the  Transvaal  has  spent  from  public  revenue 
for  educating  the  natives  a  sum  just  equal  to  what  is 
the  upkeep  of  the  Johannesburg  Zoo!  (And  there 
are  in  Greater  Johannesburg  alone  300,000  natives.) 
While  it  has  done  better  of  late,  yet  in  comparison 
to  the  heavy  direct  and  indirect  taxation  of  the  na- 
tive, the  sum  for  educating  black  children  is  pitifully 
small.  And  now  the  political  reactionaries  have 
made  the  attempt  not  only  to  reduce,  but  to  delete 
altogether,  the  money  for  native  education.  This 
move  was  happily  defeated.  But  the  ugly  things  said 
in  the  debate  have  left  their  sting  in  the  heart  of 


the  blacks.  That  such  an  attempt  should  be  made 
tends  to  confirm  the  natives'  belief  that  justice  can- 
not be  expected  from  the  whites. 

"But  if  it  is  the  set  purpose  of  one  section  to  goad 
the  natives  into  rebellion  in  order  that  machine-guns 
may  settle  the  race  problem,  there  are  also  signs  of 
hope.  There  is  another  element  among  the  whites 
that  is  both  outspoken  and  growing.  It  means  to  see 
that  the  British  reputation  for  justice  and  fair-play 
does  not  degenerate  into  a  myth.  It  means  to  open 
the  door  of  opportimity  to  the  native,  to  give  him  the 
chance  to  become  civilized  and  to  make  the  most  of 
himself.  This  element  believes  that  the  native  rightly 
developed  will  not  be  a  drag  to  the  country,  but  will 
prove  one  of  its  greatest  assets." 

The  election  of  (General  Smuts  and  the  triumph  of 
the  political  party  behind  him  is  in  the  line  of  this 
movement,  and  assures  its  recognition  in  the  policy 
of  the  State;  though  so  far  it  will,  of  course,  be  sub- 
ject to  the  vicissitudes  of  party  government. 

Meanwhile  the  intelligent  Christian  men  in  the 
community,  and  there  have  been  nearly  a  hundred 
years  of  the  labor  of  American  missionaries  among 
the  Zulus,  are  working  earnestly  to  establish  agen- 
cies that  will  lead  directly  to  a  better  understanding 
between  the  races.  The  Y.  M.  C.  A.  furnishes  a 
model.  It  is  necessary  to  make  sure  of  the  support 
of  the  native  Christian  constituency,  not  an  easy 
task  in  the  existing  situation.  And  in  Johannes- 
burg, where  relations  are  most  strained  and  most 
serious,  and  where  the  "damn-the-nigger"  attitude 
is  popular,  to  secure  the  sympathetic  attention  of 
influential  men  and  to  obtain  needed  funds  has  been 
difficult. 

A  community  playground  has  been  opened  in  the 
slums,  and  ojoen  forum  meetings  for  educated  blacks, 
with  evening  classes,  movies,  etc.,  were  established. 
Leading  citizens  were  interviewed,  the  glaring  need 
was  set  forth,  and  the  value  of  results  already  at- 
tained was  made  evident.  Possibilities  were  dis- 
cussed and  some  preliminary  pledges  of  substantial 
sums  were  presented.  The  response  was  unexpect- 
edly prompt  and  heartening,  and  a  committee  repre- 
senting the  mining  interests,  the  Chamber  of  Com- 
merce, the  Government,  the  Municipal  Council,  the 
professions  and  the  missionaries  was  appointed  to 
raise  at  least  £15,000  for  the  erection  of  a  Social 
Centre. 

It  soon  appeared  that  it  was  going  to  be  difficult 
to  overcome  the  utter  distrust  in  the  native  mind  of 
the  sincerity  of  any  generous  or  kindly  approach 
on  the  part  of  the  whites.  The  forging  of  more 
chains  was  feared,  and  the  opposition  seemed  ir- 
reconcilable and  hopeless.  Fortunately  time  and 
prolonged  effort  with  the  aid  of  the  saner  and  liberal 
minded  among  the  natives  prevailed  and  a  large 
building  to  house  the  new  work  is  assured.  With 
its  social  and  reading  rooms,  games,  class  and  club- 
rooms,  refreshment  counter,  baths,  commodious  lec- 
ture and  entertainment  hall,  together  with  all  the 
activities  prompted  by  the  spirit  of  true  Christian 
service,  this  building  will  provide  means  for  a 
unique  and  powerful  ministry  to  the  multitude  of 
homeless  young  men.  It  will  be  concrete  evidence 
of  the  good-will  of  ma'ny  white  men  toward  the  black 
race,  and  in  a  variety  of  ways  will  promote  the  ac- 
quaintance and  mutual  respect  of  the  best  men  of 
both  races  which  it  is  hoped  will  open  the  way  for 
a  new  era. 

It  is  not  altogether  easy  to  realize  even  with  us 
under  circumstances  not  wholly  different,  but  where 
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such  enterprises  have  long  been  established,  what 
this  one  attempt  means  in  a  region  where  almost  no 
real  effort  has  ever  been  made  to  cliange  the  feel- 
ings of  the  great  mass  of  the  superior  race  toward  a 
still  greater  mass  of  inferiors,  or  to  secure  to  those 
inferiors  a  permanent  status  of  just  and  human 
treatment.  Tlie  basis  of  the  attempt  is  to  lay  the 
foundations  in  Christian  manhood,  bringing  this 
where  it  exists  into  contact  with  those  in  whom  it 
is  needed. 

The  task  is  tremendous,  and  the  problems  every- 
where are  innumerable  and  very  difficult,  but  we 
can  share  in  the  hope  of  those  who  so  bravely  face 
it  that  some  day  it  will  be  found  "to  make  a  real 
contribution  to  the  solution  of  South  Africa's  great- 
est problem." 

Meanwhile  we  can  see  how  both  the  lights  and  the 
shadows  of  our  race  question  in  the  United  States 
extend  to  other  lands  and  hearten  or  dismay  those 
who  face  them  in  less  happy  conditions. 


BUILDING  OPERATIONS  IN  1920. 
A  fact  worthy  of  remark  in  reviewing  building 
operations  in  the  United  States  for  1920  is  that,  not- 
withstanding that  the  plans  put  under  contract  for 
the  12  months  covered  an  estimated  outlay  greater 
than  for  an}""  similar  period  in  the  history  of  the 
country,  the  housing  problem  was  apparently  still 
urgent  to  some  extent  at  the  close  of  the  year.  In 
other  words,  although  our  compilation  below  indi- 
cates that  in  286  cities  of  the  country  the  permits 
issued  for  construction  called  for  an  estimated  out- 
lay of  over  1,607  million  dollars,  or  fully  103  mil- 
lions more  than  the  high  record  established  in  1919, 
the  need  for  buildings,  especially  for  dwelling  pur- 
poses, was  still,  according  to  current  reports,  in 
some  measure  unsatisfied.  However,  1921,  under 
the  prevailing  depression,  is  likely  to  have  a  differ- 
ent story  to  tell.  In  fact,  signs  of  a  decline  in  build- 
ing demand,  with  a  coincident  contraction  in  new 
building  projects,  were  already  in  evidence  the  lat- 
ter half  of  1920.  In  the  earlier  months,  down  to 
and  including  May,  each  period  showed  much  more 
doing  as  judged  by  the  contemplated  expenditure 
arranged  for  than  in  the  previous  year,  and  for  the 
five  months  the  increase  was  over  100%,  although 
the  magnitude  of  the  percentage  was  due  largely  to 
the  fact  that  comparison  in  the  earlier  months  was 
with  quite  contracted  totals  in  1919.  It  is  to  be 
noted,  furthermore,  that  to  a  greater  extent  than 
usual  the  outlay  arranged  was  for  business  build- 


ings. 


It  may  be  argued  that  even  though  business  struc- 
tures were  a  more  than  usually  important  element 
in  the  year's  operations  the  aggregate  outlay  was 
so  great — much  the  heaviest  on  record  for  a  single 
year — that  the  needs  for  housing  accommodations 
must  have  been  considerably  relieved.  That  would 
certainly  have  been  the  case  on  the  cost  basis  of  most 
earlier  years,  but  with  both  labor  and  materials  rul- 
ing higher  than  ever  before  in  the  history  of  the 
country  it  is  a  moot  question  whether  the  immense 
contemplated  outlay  of  1920  represented  as  great  a 
volume  of  quantitative  construction  as  in  1916  or 
some  earlier  years.  Bearing  upon  this  point,  we 
note  that  the  Dow  Service  Report  of  Monday,  June 
21,  carried  a  compilation  contrasting  1911  with 
1920  and  showing  that  of  such  materials  as  yellow 
pine,  steel  sheets  and  common  brick,  the  quantity 


purchasable  with  iflOO  was  from  275%  to  362% 
greater  in  the  earlier  named  year  than  in  the  later, 
while  unskilled  labor  gave  55.4  days'  work  for  flOO 
against  15.4  days  in  1920.  Within  recent  months 
some  declines  in  costs  of  material  have  occurred,  but 
the}'  still  remain  high,  and  there  has  been  no  adjust- 
nu'nt  of  wage  schedules.  Indicating  the  course  of 
prices  of  a  few  materials  in  New  York,  we  note 
that  common  brick  quoted  at  .iitl5.50  per  thousand, 
delivered  on  job  January  1919,  and  !?25.60  at  the 
same  time  in  1920,  advanced  to  .*;31  during  the  late 
year,  and  stood  at  .f23  at  the  opening  of  .January 
1921;  face  brick  up  from  .^;i4((^$75  Jan.  1919  to 
>?18(«  SlOO  Jan.  1920,  and  later  ruling  at  .^59  to  .?150, 
began  1921  at  that  high  level-  Coincidently  the  re- 
sjx'ctive  quotations  for  wood  lath  were  !?6.50,  .^20, 
S;20  and  $14;  lumber  and  trim,  .i?74.,"i0@.'?130,  $120@ 
205,  .^91.25^^325  and  Sf;37.50@85;  lime,  §3.70,  f3.80, 
$5  and  |5.20;  cement,  $4,  |!3.40,  $5.10  and  $4.80; 
plaster,  $27,  $25,  $28  and  $30,  all  of  which  furnishes 
its  own  comment. 

One  development  of  late  1919  that  encouraged 
belief  in  ability  to  carry  on  successfully  a  very  ac- 
tive building  program  in  1920 — we  refer  now  to  the 
local  situation— that  would  very  much  relieve  the 
housing  shortage,  was  the  agreement  reached  be- 
tween the  Building  Trade  Employers'  Association 
and  the  Building  Trades  Council  that  was  at  the 
time  hailed  as  assuring  two  years  of  peace  in  the 
building  industry.  Contractors  were  then  quoted 
as  saying  that  the  removal  of  the  menace  of  strikes 
in  the  building  industry  here  would  do  much  to  sta- 
bilij^e  wage  conditions  throughout  the  city  and  na- 
tion. But  recent  happenings  seem  to  indicate  that 
the  agreement,  instead  of  simply  acting  to  stabilize 
and  bring  peace,  more  surely  opened  the  way  for  the 
making  of  combinations  that  greatly  augmented  the 
cost  of  operations  and  offered  opportunity  for  graft- 
ing. At  least  that  would  appear  to  be  the  conclusion 
warranted  from  the  disclosures  of  the  Lockwood 
Committee.  The  result  of  the  investigations  of  this 
Committee,  with  Mr.  Samuel  Untermeyer  as  chief 
counsel,  was  the  breaking  up  of  a  working  agree- 
ment under  which  the  cost  of  building  was  alleged 
to  have  been  boosted  so  high  that  the  construction 
of  new  buildings  in  New  York  City  had  become  un- 
profitable. Its  abrogation  and  the  restoration  of 
competition  in  the  industry  is  welcomed  by  build- 
ers as  promising  reductions  in  cost  all  along  the 
line. 

If  substantiation  of  what  has  been  said  above 
were  needed  it  would  be  furnished  by  the  review  of 
the  building  situation  in  New  Y^'ork  City  for  1920, 
made  by  the  Fuller  Industrial  Engineering  Corpora- 
tion- That  review  points  out  that  1920  opened  with 
building  material  prices  high  (their  peak  in  the 
minds  of  many),  but  by  mid-summer  showed  a  fur- 
ther average  advance  of  about  40%.  Then,  how- 
ever, demand  fell  off  sharply  and  owners  would  not 
build  in  the  face  of  such  prices,  and  banks  refused 
to  loan  money  on  building  investments  tliat  could 
not  hope  to  amortize  the  excess  cost  of  the  struc- 
tures before  the  value  of  the  property  would  be  de- 
preciated by  the  return  of  normal  building  costs. 
Some  reductions  from  peak  prices  occurred  toward 
the  end  of  the  year,  but  the  general  average  of  ma- 
terial costs  was  somewhat  higher  than  at  the  begin- 
ning of  1920.  Wages,  already  high  at  the  beginning 
of- 1920,  were  further  raised,  either  May  1  or  October 
1 .    Referring  to  the  fact  that  the  present  wage  scale 
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caiiiiot  be  justified  much  longer,  the  review  re- 
marks that  union  labor  will  resist  any  wage  decrease 
to  the  last,  but  must  unquestionably  adjust  itself  to 
the  new  conditions. 

FoUowini;  the  innrked  cx));nisi()n  in  construction 
work   uionlh   by  month   Ironi  .June   1!)19  on  to  the 
close  of  that  year,  the  ojjerations  arranged  for  in 
January  1920  covered  an  aggi-ogate  of  contemplated 
expeiuliture   phenomenally   greater  (462.4%)    than 
tJK'  mcagic  total  of  the  period  in  the  preceding  year, 
and  ther<nifler  several  consecutive  monthly  compila- 
tions w<'re  of    especially    favorable    import.     The 
statement  for  February  showed  a  gain  of  228.1%, 
and  that  for  March  disclosed  an  increase  of  146.1%, 
aiul  the  result  for  the  first  (piarter  of  the  year  was 
an  augmentation  of  280%.     In  April  comparison 
was  with  a  })eriod  in  1919  when  revival  of  activity 
had  become  apparent,  but  the  1920  total  was  the 
heaviest  ever   recorded    for   a   single   month,   with 
115.3%)  increase  over  1919.    May  operations,  on  the 
other  hand,  exhibited  a  considerable  drop,  and  ran 
onlv  26.8%  ahead  of  those  of  a  vear  earlier,  while 
the   June  aggregate  was   only  nominally  larger — 
0.5%.    The  six  months'  total  for  181  cities  at  842  1-3 
million  dollars  overtopped    that    of    the    preceding 
year  by  82.9%.     During  the  remaining  months  of 
the  year  the  tendency  Avas  toward  contraction  in 
o})eratious,  not  only  the  high  cost  of  materials  and 
labor  but  other  adverse  conditions  working  to  that 
end.     And  comparison  being  with  highly  expanded 
totals  in  1919,  losses  became  the  rule.    A  decline  of 
15.2^>   was  indicated  by  the  July  statement,  the 
August  result  proving  to  be  27.9%  below  that  of  a 
year  earlier.     September  came  along  with  a  falling 
off  of  31.7%,  and  the  outcome  for  the  third  quarter 
was  25.1%  under  that  of  1919.    The  exhibit  for  the 
final  quarter  of  the  year,  contrast  being  with  ex- 
traordinarily heavy  autumn  and  winter  monthly  to- 
tals in  1919,  was  of  course  unfavorable.     The  Oc- 
tober loss  was  42.1%,  that  for  November  49.7%,  and 
that  for  December  about  58%,  with  the  result  for 
the    three    months     combined     a     diminution    of 
49.5'^;. 

Our  compilations  for  1920  cover  286  cities,  and 
include  returns  from  every  State  except  those 
for  Xevada  and  New  Mexico.  As  in  all  former 
Tears,  the  reports  have  been  secured  from  official 
sources  where  possible,  but  in  several  instances  we 
have  had  to  rely  upon  private  individuals  for  the 
data,  the  absence  of  city  ordinances  providing  for 
its  collection  making  that  course  necessary.  At  a 
majority  of  the  cities  (145  out  of  286)  there  was 
greater  activity  in  building  operations,  as  represent- 
ed by  the  contemplated  expenditures  arranged  for 
in  1920  than  in  1919  or  any  earlier  year.  For  the 
wliole  286  cities  the  estimated  outlay  projected  un- 
der the  permits  issued  in  the  latest  year  was  no 
less  than  $1,607,856,613  (the  highest  total  for  any 
year  in  our  history)  against  |1,504,924,759  in  1919, 
only  .1497,428,037  in  1918  and  -"^820,961,718  in  1917. 
In  1916,  a  year  of  marked  activity,  with  prices  for 
material  and  labor  upon  a  very  much  lower  level, 
the  identical  cities  furnished  a  total  of  approxi- 
mately 1,140  million  dollars. 

In  compiling  our  tables  the  plan  of  former  years 
has  been  adhered  to  of  giving  the  leading  cities  in 
each  State  or  section  separately  in  segregating  the 
returns  into  groups,  and  Greater  Xev>'  York  conse- 
quently heads  the  list.  For  the  five  boroughs  of  this 
city  the  operations  for  which  contracts  were  entered 


into  in  1920  showed  a  considerable  augmentation, 
the  contemplated  outlay  exceeding  1919  by  11.6% 
more  than  quint u])]ing  the  outlay  of  1918  and  run- 
ning iMfxlerately  ahead  of  the  former  high  mark  of 
1909.  A  compai-ison  with  the  last-named  year  on  the 
basis  of  cost  of  material  and  labor,  however,  would 
indicate  a  much  greater  (juantitative  construction 
then  tlian  now.  In  the  comparison  with  1919  all 
the  boroughs,  except  the  Bronx  and  Queens,  share 
in  tlie  gain,  but  the  most  notable  augmentation  was 
in  Manhattan  For  the  city  as  a  whole  the  estimated 
outlay  in  1920  footed  up  S§291,528,264  againsi 
1261,500,189  in  1919  and  only  $56,500,495  in 
1918. 

For  New  England  63  cities  have  furnished  re- 
ports and  combined  their  operations  covered  an 
ap])roximate  expenditure  of  $163,373,197  against 
1143,714,846  in  the  preceding  year.  The  only  note- 
worthy decline  was  at  New  Bedford  and  New  Haven. 
The  Middle  States,  outside  of  Greater  New  York  (60 
cities  reporting)  made  a  favorable  exhibit,  the  build- 
ing permits  issued  calling  for  an  estimated  outlay 
of  -1283,648,736  against  $274,181,515  in  1919.  There 
was  restriction  of  operations  at  Philadelphia,  Wil- 
mington and  several  small  towns.  In  the  Middle 
West,  it  is  to  be  noted  that  diminution  in  construc- 
tion Avork  in  1920  was  most  pronounced  in  localities 
where  great  activity  was  the  feature  in  1919,  al- 
though not  so  in  all  cases.  Chicago,  Detroit,  Akron, 
Peoria,  Dayton  and  Canton  are  among  the  cities 
showing  notable  contraction  compared  with  the  pre- 
vious year.'  For  the  whole  group  the  expenditure  is 
stated  as  .*;393,177,360  against  -$429,233,976. 

On  the  Pacific  Slope  activity  was  more  the  feature 
than  elsewhere.  No  city  of  any  importance  except 
Seattle  reports  an  easing  up  in  operations,  and 
returns  from  San  Francisco,  Los  Angeles,  Long 
Beach,  Oakland,  San  Diego,  Fresno  and  Pasadena  in 
particular  were  the  scene  of  especial  animation,  with 
the  moving-picture  industry  the  operating  cause  to 
a  marked  extent.  The  23  cities  in  the  group  give  an 
aggregate  of  $173,811,2-52  against  $106,906,924,  or 
02.6%  greater  than  in  1919.  In  the  States  west  of 
the  Mississippi  River  to  the  Pacific  Slope  (not  in- 
cluding Louisiana,  Texas,  Oklahoma  and  Arkansas, 
which,  being  large  producers  of  cotton  are  in- 
cluded by  us  in  the  Southern  group),  Omaha,  Den- 
ver and  Duluth  are  the  only  cities  of  prominence  ax 
which  the  outlay  in  1920  exceeded  that  of  1919.  On 
the  other  hand,  at  St.  Louis,  St.  Paul,  Minneapolis, 
Salt  Lake  City,  Sioux  City,  Des  Moines  and  Wichita, 
it  was  noticeably  less  and  as  a  consequence  the  38 
cities  that  go  to  make  up  the  division  furnish  a  total 
moderately  less  than  for  the  preceding  year — -^129.- 
768,099  against  $141,120,539. 

Considerable  expansion  in  building  was  a  feature 
of  the  year  at  the  South,  an  outcome  not  at  all  sur- 
prising in  view  of  the  exceedingly  high  prices  ob 
tained  for  cotton  during  the  greater  part  of  the 
period.  The  only  decreases  worth  mentioning  ap- 
pear at  Fort  Worth,  Oklahoma  City  and  Richmond. 
In  all  the  48  cities  in  the  group  furnish  a  total  of 
$172,549,705  against  $148,266,770  in  1919.  For  the 
Ignited  States  outside  of  Greater  New  York  the  ag- 
gregate of  $1,316,328,349  for  1920  compares  with 
$1,243,424,570  in  1919  and  but  $440,927,542  in  1918. 
Our  compilation  covering  the  building  statistics  for 
the  last  four  years  for  the  leading  cities  in  each 
section  of  the  country,  together  with  the  totals  for 
-  the  remaining  cities  in  each  State,  is  now  appended : 
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UNITED  .STATES   BUILDING   OPERATIOXS. 


New   York — 

MaDhattan 

Other  borouffhs- . 

Total  N    V.  CJty 

Maine — 2    cities 

N'ew  Hampshire — 

Manrhe»u>x . 

\erinont — Hurllngt'n 
Mass — liostdu 

(Jthpr32<-ltlcH-- 
i  onn . —  Hartford 

Xe«-  Haven 

Other  20  citUw 

R .  I . — Provlflence. . 

Other3citl«5i 


1920. 
* 

U9,199.5&4 
152.328.700 

291.528.264 
1.892.121 

2.612.795 

237.450 

28.167,253 

63,!)66„">S(I 

19.925.309 

5.134.343 
28,356.776 
10.084.200 

2,996.370 


1919. 
$ 


Iiic.or  Dtc. 


1918. 
S 


106.773.373 
154.726.816 

261.500.189 
2.399,300 

1.784,815 

393.200 

23.520.855 

tiO.773.448 

S. 351, 521 

8,910.917 

26.495.870 

8,309,100 

2,775.820 


+  30  4      17.697.650 
—  14     38,802.845 


+  11.6 
—21  1 


1917 
$ 

42,738,169 
60,330.629 


+  46.4 

—39  5 

+  19.8 

+  5.2 

+  138.0 

^2  4 

+  7.0 

+  21.4 

+  8.0 


Tot  NeH-Kruj.<63) 
New  York — Buffalo . 

Roche«t<>r 

t)ther  14<-Ule.s 
Ni'w  Jeret'v  -  -  Newark 

Other  20  ellleis 
Penusylvanla — Hhlla 

Pilt.'iburch 

Other  ISelties 

Delaware — Wllm'ton 
Maryland — Baltimore 

OtheJ- 2  eltlcs 

D.  C. — Waahlnxtoii. 
West  Va.-  3old€S-. 

Total  Middle  (60) 
( )hio — Cleveland 

Cincinnati 

Columbus  .- 

Other  14  cities   . . 
Indiana —  Indiaimpolis 

OtherSciUes 

Illinois — <"hlc;u;o.  .  . 

Other  1 1  cities  .    . 
Michigan — Detroit  . 

Other  6  cities   .      . 
Wise—  Milwaukee  . 

Other  4  cities 

K>- — LoulSNille    - .  - 

Other  2  cities 


Tot.Mld.West(53) 
Missouri — St.  Louis. 

Kansas  City 

Other  2  cities 

Ml»n . — M  Innea  polls 

.St .  Paul     

Other  2  cities.    . . 
Nebrasko — Omaha 

Lincoln _ 

Kansas — Wiehlfci 

Other  4  cities 

Iowa — Des  Moines  . 

Other  6  cities 

Colorado — Denver.  . 

Other  2  cities 

S.  D.— Sioux  Falls.. 

N.  D.— 3  cities 

Utah — Salt  Lake  City 

Ogden 

Montana — 3  cities.. 

Idaho — Boise 

Wyo. — Cheyenne 

Arizona — 2  cities  .. 


163,373.197 
13.121.000 

9.951.813 
32.432.839 
20,576  695 
57.512,579 
55,305,390 

16,(MK,058 
22.488.170 

3,840,.")3I 
24.535, 692 

2,647,410 
19,703.296 

5,482.263 


143,714,846      +137 


5«i  ,500.495 

lO.t.068.798 

751. .'■.62 

958  ,,54  3 

317.462 

1,273,945 

187,050 

341.275 

7,702.190 

23,294,161 

20.843,261 

:i4,620,.''.12 

2,254,983 

7, 863, (ill) 

3,219,558 

5,645,011!) 

12,695.270 

20,450.825 

4,986.000 

3,817,000 

1.128.067 

1.455.819 

54,085,403 

99,720.765 

13.033.000 

9,641,579 
28,913,7,53 
20,890.187 
40,.'>04,581 
65,088.7.50 

14.731.616 
19.498,520 

5.911,8.59 
2().  768, 884 

4,221,900 
20.402.292 

4,514,594 


283,648.736       274.181.515 


65.625.830 

11.684,837 

10.257.170 

56,985,645 

15,284.119 

17. 291. .390 

76.173.150 

14,308,804 

77,737,165 

17.40'>,3.53 

14,910,950 

4,274,400 

8,622,1.52 

2.615.395 


393.177.360 

17.694,078 

13.760.295 

1,201,169 

13,4'i9„564 

12,276,466 

7.789.173 

11,435,970 

2,110,545 

3,807.281 

3.6.59.791 

4,091,229 

10, 708  ,,399 

7  ,,540 ,020 

1,5'>3,135 

2,0;M.211 

2.613,040 

3,8.39.353 

1,081,935 

1.338.0»t 

860.495 

1.169,177 

5,715.689 


Tot.oth.  W&st(38) 
Calif. — San  Francisco 

Los  Ancoles 

Oakland 

Other  12  cities 

Oregon — Portland  .  _ 

Other  2  cities 

Wa.sh— Seattle 

Spokane .. 

Other  3  cities 


129.768.099 
26.729.992 
60,023.600 

9.489,906 
41,031,094 
12,08S„506 

1,182,140 
13,760,090 

3,031.704 

6.474. 220 


46,214,175 

10,923,7.50 

6.345,760 

81,730,311 

12,794  .5,56 

18,247.329 

104.198.8.50 

21.180,792 

.S2,995.701 

14,998.977 

20,062,193 

3.82S.902 

4.140,715 

1,571,965 

429.233.976 

20..538.460 

13.164.060 

1.4,59,240 

17,309.160 

19,258,734 

5,922.947 

9,022,647 

2,052,452 

4,849,831 

3.270,060 

5,221.885 

14,790,776 

6,779,880 

1.001,445 

2,226,747 

1,857,634 

4.059,320 

1.. 562, 560 

2,018,497 

1,300.000 

210.000 

3,244.204 

141.120,5,39 
15,163,242 
28.2.53,619 

7,134,572 
24, 193, 526 

9.840.725 

635,0,50 

15,615,010 

1.689,928 

4.381,252 


+  07 

+  3  2 

+  12,2 

—  1.5 

+  41.8 

—  15.0 

+  8.9 

+  15.3 

—35  0 

—8.3 

—37.3 

—3.4 

+  21.4 

-J-3.4 
+  42.0 

+  70 
+  31.7 
—30,3 
+  19.5 

—5.2 
—26.9 
—.32.4 
—6.3 
+  16.1 
—25.7 
+  11.7 
+  108.3 
+  66.4 


7.014,030 

1.949,551 

10,379,301 

5,320,833 

21,545.828 

15,452,670 

7,781.729 

7.033.349 

3,018.149 

4,644,373 

67,250 

7.1.36,818 

2,321,408 


10,581. (K)0 

6,7.54,S20 
19,007,3.38 

9,437.104 
20.196.394 
34,016, 4K0 
11.4»M.2(M 
13,1.52.735 

2. ,384 ,813 

10,145,626 

.508,386 

12.916.886 

2,828,571 


93,665.289   1, '53.394, 357 


16,386,360 
4. .578,833 
3.300.220 

23.015.540 
4. ,557 .667 
6.803.254 

35.131,150 
4.693.596 

18.201,707 
4,183,742 
4,790,7,')0 
2,083,927 
1,990. ,308 
549,457 


30,483,605 
10,451,315 

3.914,930 
39,744.160 

7,103,138 
14.803.883 
64,188,7,50 
10,658,886 
39.692.305 

6,977,875 
11,5.35,859 

5,018.744 

1,742,245 
609,240 


-8.4   130,266.511   246.924,935 


Total  Pacific  f231 . 
\'  irginia — R  ichmond 

Norfolk . 

Other  2  cities 

N.  C. — Charlotte.. 

Other  6  cities 

South  Caro. — 2  cirtes 
Georgia — Atlanta 

Other  3  cities 
Florida — M  iami .    .  . 

Other  3  cities 

•^la. — Birmingham  . 

Other2cltlPR 

Mississippi — 2  cities. 
I-oul8lana — New  Orl . 

Other  2  cities. . 
Texas — Dallii.s  . 

Fort  Worth 

Othe'-6  cities 

Ark.— Little  Rock. . 

Other  1  city 

Oklahoma — Tulsa    . 

Other  4  cities 

Tennessee — Memphis 

Other  3  cities 


173,811.252       106.906.924 


6.919.278 

9,632,053 

2.047.610 

2.589.110 

6.760,452 

3,257.347 

13,372.666 

7.318.582 

4.476.760 

6.568.110 

4.384.229 

1.203.475 

1.016,440 

12..598.4fi8 

6.170,149 

13.595.1.57 

10.373.229 

19,243.141 

3.727.732 

1.071. 178 

9,64S..'J47 

12.226.060 

6.715.183 

7,6.34,743 


8,770,452 

7,8.52,944 

1,807,280 

1.196.004 

5,046,359 

2,040,075 

10,442,739 

4.278,424 

3,264,215 

3,455,401 

3,929,822 

1,251,071 

,564,633 

5.249.092 

4,035,188 

13,164,600 

18,6,57,6.54 

15,071,198 

2.601,768 

784,223 

9,474,443 

10.823,.5.56 

7.518.950 

6.986.679 

Total  Southern(48)    172.549,705       148,266,770 

Tot.  all (286  cities)  1.607.8,56.613   1,504,924,759 

Outside  Xew  York. .  1,316,328.349   1.243.424.570 


—13.9 

+  4.5 
—17.7 
—22.2 
—36.2 
+  31.5 
+  26.7 

+  2.8 
—21  .5 
+  11.9 
—21.6 
—27.6 
+  11.4 
+  56.1 

—8.6 
+  40.7 

—5.4 
—.30  8 
—33  7 
—33  8 
+  4,56.7 
+  76.2 

—8.0 

+  76 .3 

+  112.5 

+  33.0 

+  69.6 
+  22,8 
+  86.1 
—  11.9 
+  79.4 
+  47.8 

+  62.6 
—21.1 
+  22.3 
+  13.3 
+  116.5 
+  34.0 
+  .59.7 
+  28.1 
+  71.1 
+  37.1 
+  90.1 
+  11.6 

—3.8 

+  80.1 

+  140.0 

+  52.9 

+  3.2 
—44.4 
+  27.6 
+  43.3 
+  36.6 

+  1.8 
+  13.0 
—10.7 

+  9.3 


6,3.52,582 

5,666,995 

652,047 

5.465,740 

10,1.52.705 

2.783.861 

3.608.0,54 

7.58. .572 

3. 065. .521 

1.477.696 

4.100.563 

6.662.060 

2.595,890 

537 ,0(i7 

867,195 

923.080 

2.310,015 

,500,000 

8.52,723 

182,994 

326,000 

1,253.340 

61,084,700 
9.135,477 
8,678,862 
5,382,1.58 

11,695,7,V. 

6,174.157 

445,700 

10,899,775 

422,766 

3,477,278 

56.311,928 

1.838.614 

2.723,592 

341,029 

840,173 

2.239,144 

777,779 

3,572,086 

1,3,50  876 

1,238.720 

1.767,845 

1,572,714 

336,917 

240.898 

1,761„569 

752.667 

1 .667 .730 

2.267,887 

7,906.485 

708.208 

274,245 

4,847,370 

3,532,2,59 

1.591,078 

1.363.826 


11. ,308  ,.537 
10.158.4,50 
1,009,571 
9,262,965 
7.(ISfi,038 
4,757,199 
7 ,737 ,047 
1  .374.093 
3.771.519 
2.485.829 
3,145.809 
8.218,894 
4  .291 .000 
1.297.733 
1. 026. .535 
1.865.398 
2.7.32,155 
500.000 
3.071.298 
193.497 
426.700 
1.492.188 

87.212,455 

15,6.35.319 

16.9.32,082 

4,442.533 

11,518,4.52 

3.717,945 

,545,2,50 

6.708,315 

2.140.760 

1.075.926 


+  16,4  45,513.711  67.323,826 
+  6.8  497,428,037  820.961.718 
+  5.9  440,927,-542  717  892.920 


As  the  gain  in  projected  expenditure  over  1919  is 
on  the  whole  so  comparatively  moderate,  while  the 
average  cost  of  everything  entering  into  bnilding 
operations  in  1920  was  so  much  greater,  it  would 
appear  that  the  quantitative  construction  must  real- 
ly have  been  smaller.  There  is  also  reason  to  be- 
lieve that,  were  it  possible  to  obtain  all  the  data 
necessary  to  make  the  investigation,  it  would  be 
found  that  in  1916  and  possibly  in  some  earlier 
years  (1912  and  1909,  for  example)  the  quantitative 
output  was  close  up  to  if  not  in  excess  of  that  for 
1920.  In  this  view  it  will  be  interesting  to  study 
the  changes  in  the  grand  aggregates  for  a  longer 


tcnii  of  years,  and  to  render  that  possible  we  sub- 
join a  table  permitting  comparison  back  to  and  in- 
cluding 1900: 


1920  . 
1019  . 
1918 
1917  . 
1916  . 
1915  . 
1914  . 
1913  . 
1912  . 
1911  . 
1910  . 
1909  . 
1908  . 
1907  . 
1906  . 


Total,  15  years 


No. 
CUies. 
.  286 
.  286 
.  286 
.  286 
.  285 
.  284 
.  284 
.  273 
-  235 
.  235 
.  223 
.  209 
.  206 
.  200 
.    163 


Sew  I'oft."* 
(291,528,264 
261,500.189 
,56,600.495 
103.068,798 
221.293.974 
172.945.720 
138,115,266 
162.942.285 
228.601.308 
200.325.288 
213.848.617 
273.108.030 
174.757,619 
197,618.715 
241,064,458 


Outtldi  I  </(».•. 

tl,3l6,328.349 
1.243.424.570 
440,927.54.' 
717.>492.920 
919.339.44ti 
758.991,580 
753,730,258 
818.029,278 
798,913,875 
762,174,380 
763,368.183 
740.677.942 
,5.55,324,252 
604,671,736 
564,486,823 


Toiul  All. 
|l,«>7.856.ei3 

I  ■     ■     ,        ,9 

.■■..,,,    I,.  ,.  J-S 

1.140,633,420 

931,937,300 

891,845,524 

980.971,563 

1.027,515,1(4.3 

962,499,668 

977.216,800 

1,013,7*45,972 

730.081.871 

802.290,451 

805.551.281 


..      82,937,219.026     $11,758,281,134     1 14. 695 .500. 160 

.\  noticeable  fact  here  disclosed  is  the  quite  impor- 
tant diminution  in  the  New  York  total  as  a  pre- 
ponderating element  in  the  grand  aggregate.  In 
1906,  it  will  be  observed,  the  contemplated  outlay 
in  (ireater  New  York  constituted  80%  of  the  aggi'e- 
gate  intended  expenditures  for  the  whole  country 
as  represented  by  the  cities  from  which  returns 
were  obtainable,  in  1911— five  years  later — the  per- 
centage had  fallen  to  21,  in  1916  it  was  down  to  a 
little  over  19,  and  in  1919  had  sunk  to  about  17,, 
while  in  1920  it  stood  at  18%.  It  is  to  be  admitted 
that  some  of  the  augmentation  shown  for  the  out- 
side cities,  especially  between  1906  and  1913,  must 
be  ascribed  to  the  increase  in  the  number  furnishing 
returns.  At  the  same  time,  however,  population,  as 
recent  census  compilations  have  clearly  indicated, 
has  grown  rapidly  in  many  sections  and  in  that  we 
find  chief  explanation  for  the  expansion  in  construc- 
tion work. 

Building  operations  in  the  Dominion  of  Canada,, 
according  to  the  information  at  hand,  in  common, 
with  those  in  the  United  States,  exhibited  expan- 
sion in  the  expenditure  called  for  by  the  permits 
issued  in  1920,  but  there,  as  here,  the  high  cost  of 
materials  and  labor  Avas  a  decidedly  potent  factor 
in  swelling  the  totals.  At  about  half  the  points  in 
the  Eastern  Provinces  the  outlay  arranged  for  un- 
der the  contracts  entered  into  was  greater  than  that 
of  1919  and  at  a  number  of  points  very  noticeably  so 
— Sherbrooke,  Toronto,  Windsor,  Montreal,  St. 
.Tohns  and  Westmount,  for  instance.  A  more  strik- 
ing outcome  is  revealed  in  the  West,  with  Winni- 
peg, Vancouver,  Victoria,  Edmonton,  Moose  Jaw, 
Regina  and  Weyburn  most  prominent  in  activitsv 
but  in  that  section  the  contemplated  disbursements 
under  the  permits  issued  in  1920  were  rather  con- 
tracted as  compared  with  the  boom  period  of  1910 
to  1913  inclusive.  Briefly,  our  compilation  for  56 
cities,  of  which  38  in  the  East  and  18  in  the  We.st. 
indicates  that  the  contracts  for  the  year  covered 
estimated  costs  of  |114,581,288  against  192.805.- 
839,  or  an  increase  of  23.5%.  Compared  with  1918, 
moreover,  the  total  was  greater  by  167.8%,  but  the 
losses  from  1913  and  1912  reach  approximately  32% 
and  45%.  Analyzing  the  returns  by  sections  we 
find  that  the  38  cities  in  the  Eastern  Provinces, 
show  a  gain  of  7.9%  over  the  previous  year  and 
146.2%  over  1918,  but  contrasted  with  the  heaviest 
total  of  Avhich  we  have  record  (that  of  1913)  the 
falling  off  is  life-  The  1920  total  of  outlay  wa«; 
184,054,703  and  that  of  the  preceding  year  «77,887.- 
158.  In  the  West  the  total  contemplated  expendi- 
ture of  the  year  was  |30,526,585,  ail  augmentation 
of  104.6%  over  1919  and  of  253.1%  contrasted  with 
1918.  The  loss  from  19i;5.  however,  is  60%  and  from 
1912  about  75%.  Our  statement  for  the  Dominion 
•is  as  follows: 
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CANADIAN  nUILDINO  OPEUATIONS. 

1920.  1019.    Inc.nrDec.     1918.  1917. 

S  %  %  %  % 

Quebnc— Montreal ll.or,7,«(m  ia.743,480  +10.4  4,882.873  4,387.038 

Qllobpc... L'..301.48n  2.1.34.219  +7.8  904,375  2,4,'->9.3Sr) 

()thor4  ntlra .'5,045.428  3.4.''.5.371  +63.4  1,198.211  1,318.105 

OnUirlo— Toronto 25,748.732  19.797,026  +.30.1  8,535,.331  7.103,.5.5« 

Tliimlltoii 4. .321. 420  5.(r29,l35  —14.1  2.472,2.54  2.733,805 

Oltaw.i 3. .307. .557  3.179.437  +5.9  2.035.012  1.041.017 

Other  25  cltlcfl 21.274.950  22,929,428  — 7.2  9.772.432  12.028.492 

Novil   Rrollii— llnllfax 3,4ll,.34l  5,194.805  —34.3  2.810.8.52  1,028,.5.50 

.Sydney 911.882  703,741  +29.0  412,073  410.900 

New  BrimB\vlck— 2  cities..     3.004,298  2,720.010  +10.4  .509,038  872,048 

Total  East,  3Sctlcs 84,054,703  77,887,158  +7.9  34,1.39,051  34,049.625 

Manltob!»^..nnlpcg    8,307,2.50  2,942,000  +184.4  2,0.''.0,0.50  2,212.4.50 

Other  2  eltlea. 877,119  457,431  +91.8  303.987  335.803 

Alberta  -CnlKary 2.900.100  2.211.100  +31.4  1.197.100  .548.300 

Kdmonton 3,231,955  920,340  +24.9  351,510  300,300 

Other2eltles 291,081  410,2.53  —.30.0  .335..5.53  199,088 

SaHkat<'hewan— ReBTlna...     2,003,320  1,699,020  +53.2  1.000,000  410,4fI0 

Saskatoon 1,900,000  I.404,.590  +35.3  004,075  .582,7.39 

Other  5  cities. 4,812,000  1.449,020  +232.1  790,310  090.205 

Brit.  Columbia— Vancouver   3.709,873  2.271..3fll  +03.3  1,440,384  708,2.''.5 

Victoria 1.207.572  406.141  +150.9  289,700  147,875 

Other  2  cities 619,109  675.413  —8.3  214,601  180,515 

Total  West,  lS>lllcs..-   30. .520. 585  14.918,081  +104.6  8.644,.530  0,394,0.50 

Total  all,  50  cities 114.581.288  92.81:5.839  +23,5  42,784,181  40,444,275 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
TEE  CALENDAR  YEAR. 

In  operating  results  the  year  1920  may  truthfully 
be  said  to  have  been  the  most  unfortunate  in  rail- 
road history.  The  two  preceding  years  had  made 
an  extremely  poor  showing  in  the  matter  of  net, 
and  it  was  supposed  that  nothing  so  bad,  or  at  least 
nothing  worse,  was  likely  to  be  experienced  in  the 
future,  but  it  remained  for  1920  to  disclose  a  situa- 
tion more  dismal  even  than  that  through  which  the 
carriers  had  already  passed.  Such  an  outcome  is 
the  more  remarkable  inasmuch  as  the  year  will  al- 
ways remain  noteworthy  for  the  enactment  of  very 
important  legislation  bearing  upon  the  affairs  of 
the  roads  and  which  at  the  time  was  supposed  to  be 
legislation  of  a  highly  constructive  type.  In  this  we 
have  reference  to  the  passage  of  what  has  become 
known  as  the  Transportation  Act,  and  which  pro- 
vided for  the  changes  in  their  conduct  and  relations 
made  necessary  by  the  relinquishment  of  Govern- 
ment control,  and  prescribed  new  regulations  for 
the  fixing  of  rates  and  for  dealing  with  matters  of 
wages  and  with  labor  conditions  generally. 

In  accordance  with  President  Wilson's  previous 
proclamation,  the  Federal  Government  relinquished 
control  of  the  railroads  in  the  early  morning  of 
March  1  and  they  then  once  more  reverted  to  private 
management  and  operation.  In  order  to  allow  ade- 
quate time  for  the  Inter-State  Commerce  Commis- 
sion to  decide  upon  the  new  schedules  of  rates  and 
for  setting  up  the  machinery  provided  by  the  Trans- 
portation Act  for  dealing  with  labor  questions  (and 
for  safeguarding  the  financial  condition  of  the  car- 
riers in  the  meantime),  the  Act  referred  to  author- 
ized a  continuance  of  the  rental  guaranty  for  an- 
other period  of  six  inonths,  or  until  September  1, 
1920.  In  view  of  all  these  precautions  it  seemed  as 
if  the  future  of  the  roads  had  now  been  assured — 
that  during  the  interregnum  of  six  months  com- 
plete readjustment  of  the  affairs  of  the  roads  could 
be  effected  and  thereafter  brighter  prospects  for 
the  carriers  loomed  ahead.  Unfortunately,  however, 
expectations  were  to  be  sadly  disappointed  in  this 
respect,  as  had  happened  with  so  many  other  things 
concerning  the  railroads  in  recent  years.  Towards 
the  end  of  July — when  only  four  to  five  weeks  re- 
mained before  the  expiration  of  the  guaranty  period, 
after  which  the  roads  would  be  obliged  once  more  to 
stand  on  their  own  feet — both  the  question  of  wages 
and  of  the  new  rates  which  the  carriers  were  to  be 
authorized  to  charge  for  the  transportation  of 
freight  and  passengers  were  definitely  fixed.  Both 
involved  large  revisions  upward.  In  view  of  the 
great  rise  in  expenses  under  Government  manage-. 


ment,  first  by  reason  of  the  huge  advances  made  in 
railroad  wages  and  necondly  by  reason  of  the  higher 
cost  of  fuel  and  everything  else  entering  into  the 
operating  accounts  of  the  railroads,  it  was  known 
beforeliand  that  the  advance  in  freight  and  passen- 
ger tariffs  would  have  to  be  very  substantial,  and 
that  these  advances  would  have  to  be  further  in- 
creased should  the  Railroad  Labor  Board  grant  ad- 
ditional advances  in  wages,  as  proved  to  be  the  case. 
The  Railroad  Labor  Board  was  the  first  to  submit 
its  decision.    Its  award  was  announced  on  July  20, 
and  the  Board  made  advances  in  wages  which  it  was 
estimated  by  the  Labor  Board  itself  would  add  §000,- 
000,000  per  year  to  the  annual  payroll  of  the  roads. 
The  Board  also  made  its  award  retroactive  to  May  1. 
The  railroads  estimated  the  addition  to  the  annual 
payroll  at  a  still  larger  figure,  or  at  |625,921,085. 
The  Inter-State  Commerce  Commission  was  at  the 
time  still  considering  the  question  of  the  extent  of 
the  increase  in  rates  to  be  allowed  in  order  to  yield 
the  additional  revenue  needed  by  roads  to  cover  pre- 
vious wage  increases  and  the  general  augmentation 
in  operating  cost,  and  with  the  announcement  of 
the  award  of  the  Labor  Board  the  carriers  made  im- 
mediate application  to  the  Commission  for  rates 
high  enough  to  cover  this  new  addition  to  the  an- 
nual payroll.    The  Commission  announced  its  con- 
clusions after  the  close  of  business  on  July  31,  leav- 
ing only  a  single  month  before  the  expiration  of  the 
rental  guaranty  period.     In  Eastern  territory  the 
Commission  authorized  a  raise  in  freight  rates  of 
40%,  in  the  Western  Group  an  advance  of  35%  and 
in  the  Southern  Group  and  the  Mountain-Pacific 
Group  25%.     The  Commission  also  authorized  the 
carriers  to  advance  passenger  fares  20%,  Pullman 
rates  50%,  and  excess  baggage  rates  and  milk  rates 
20%. 

No  fault  was  found  with  the  action  of  the  Com- 
mission, it  being  estimated  that  the  new  rate  sched- 
ules would  yield  about  |1,500,000,000  additional 
revenue  to  the  carriers  per  year,  and  consequently 
confidence  in  a  new  and  better  era  for  the  railroads 
was  further  strengthened.  But  further  obstacles 
and  drawbacks  were  to  be  encountered.  It  did  not 
prove  possible  to  get  the  new  rate  schedule  in  shape 
for  promulgation  until  towards  the  close  of  August, 
but  yet  in  time  before  the  discontinuance  of  the  Gov- 
ernment rental.  The  State  authorities,  however,  in 
many  cases,  intervened  to  prevent  the  complete  car- 
rying out  of  the  new  scheme  of  rates.  State  Commis- 
sions or  other  State  authorities  could  not  interfere 
with  the  rate  schedules  affecting  inter-State  traffic. 
They  did  undertake,  however,  to  thwart  the  roads 
in  putting  into  effect  the  higher  rates  on  intra-State 
traffic — that  is,  traffic  wholly  within  the  State,  thus 
preventing  for  the  time  being  (though  on  the  taking 
of  the  matter  into  the  courts  the  latter,  one  after  an- 
other, sustained  the  Commission)  the  full  realiza- 
tion of  the  benefits  expected  by  the  roads  from  the 
higher  rate  schedules  authorized  by  the  Commerce 
Commission. 

At  the  same  time  expenses  continued  to  mount  up 
in  much  more  pronounced  fashion  than  anyone  had 
deemed  possible  at  the  time.  It  was  clear,  of  course, 
that  the  award  made  by  the  Labor  Board  would  in 
any  event  add  §50,000,000  a  mouth  to  the  aggregate 
exi^enses  of  the  roads  as  compared  with  the  year 
preceding — other  things  being  the  same.  But,  as  a 
matter  of  fact,  expenses  continued  to  expand  in 
amounts  running  far  in  excess  of  what  could  be 
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accounted  for  by  the  wage  award  alone.  The  ex- 
planation was  found  in  the  circumstance  that  dur- 
ing the  period  of  Government  control  many  of  the 
roads  were  not  kept  in  a  complete  state  of  repair 
and  consequently  were  not  up  to  the  proper  physical 
standard.  This  necessitated  extra  lieavy  mainte- 
nance outlays.  All  through  the  period  of  the  con- 
tinuance of  the  rental  guaranty  from  March  1  to 
September  1  these  heavy  maintenance  outlays  were 
a  feature  of  the  returns  and,  as  it  subseciuontly  a])- 
peared,  the  work  of  bringing  roadbed,  track,  equip- 
ment, etc.,  up  to  their  former  physical  state  could 
not  be  completed  in  the  six-months'  period  referred 
to,  but  extended  into  the  succeeding  months.  Fur- 
thermore, during  Government  operations  discipline 
among  the  employees  had  grown  decidedly  lax,  the 
men  relying  on  holding  their  jobs  upon  the  power 
of  the  unions  rather  than  the  character  of  their  work, 
with  the  result  of  destroying  in  considerable  meas- 
ure the  efficiency  of  operations  that  had  formerly 
prevailed  under  private  management.  Naturally  it 
was  a  slow  process  getting  back  to  the  old-time  effi- 
ciency and  meanwhile  operating  costs  continued  to 
run  high,  particularly  when  supplemented  with  the 
further  increase  in  wages  made  under  the  award  of 
the  Kailroad  Labor  Board.  Nevertheless,  by  de- 
grees the  state  of  things  in  that  respect  improved 
after  the  1st  of  September,  and  the  latter  part  of 
the  year  it  appeared  as  if  the  carriers  were  at  length 
succeeding  in  getting  control  once  more  of  their  ex- 
pense accounts.  Then  a  new  and  quite  unforeseen 
unfavorable  development  was  encountered  in  a 
marked  collapse  in  trade  and  a  tremendous  shrink- 
age in  the  volume  of  traffic  moving  over  the  roads. 
A  small  contraction  in  traffic  would  not  have  been 
unwelcome,  and  in  fact  was  desired,  inasmuch  as  it 
would  reduce  the  force  of  employees  required,  and 
was  hence  calculated  to  aid  railroad  managers  in 
restoring  discipline  among  the  employees  and  there- 
by promoting  the  efficiency  of  operations.  Such  a 
huge  shrinkage  in  traffic,  however,  as  actually  oc- 
curred in  December  was  altogether  out  of  the  reck- 
oning, and  completely  upset  all  calculations.  The 
managers  arranged  to  cut  down  their  forces,  but 
plans  of  that  kind  obviously  could  only  be  worked 
out  slowly  and  cautiously,  with  relatively  little  ef- 
fect for  the  time  being  in  curtailing  expenses.  Thus 
it  happened  that  the  addition  to  net  income  counted 
upon  from  the  higher  freight  and  passenger  rates 
put  in  force  the  latter  part  of  August  was  realized 
only  in  part. 

The  foregoing  has  reference  chiefly  to  the  unfor- 
tunate results  attending  railroad  operations  the  lat- 
ter part  of  the  year.  In  the  early  months  of  1920 
there  was  a  striking  combination  of  adverse  factors 
and  influences,  all  tending  to  augment  expenses  and 
further  to  reduce  net  income.  An  enumeration  of 
these  unfavorable  features  was  contained  in  our 
article  reviewing  the  gross  and  net  earnings  for  the 
half  year  to  June  30,  printed  in  our  issue  of  August 
21.  As  already  noted,  the  railroads  remained  un- 
der Government  control  only  during  January  and 
February,  after  which  they  were  again  returned  to 
private  management  and  operation.  During  these 
two  months,  as  also  the  subsequent  months,  not  only 
was  there  a  continuance  of  the  adverse  trend  arising 
out  of  the  growing  cost  of  labor  coupled  with  de- 
creasing efficiency  and  declining  morale,  but  other 
elements  also  came  in  still  further  to  swell  the  ex- 
pense accounts.    In  February  and  a  part  of  March 


(and  in  lesser  degree  the  latter  part  of  January) 
the  severity  of  the  winter  weather  experienced  was 
an  adverse  influence  of  large  moment,  especially  in 
contrast  with  the  exceedingly  mild  weather  of  1919. 
Indeed  the  winter  of  1920,  during  the  jjeriod  referred 
to,  was  comparable  only  with  the  extraordinarily 
rigorous  weather  of  1918  when  the  country  was  still 
in  the  midst  of  war.  Temperatures  may  not  have 
been  (piite  so  low  as  in  1918  but  the  fall  of  snow  was 
immensely  heavier  and  the  interference  with  rail- 
vodd  operations  correspondingly  greater.  In  this 
city  1714  inches  of  snow  fell  in  the  storms  which 
swept  over  the  North  Atlantic  States  on  Feb.  4,  5,  6 
and  7,  and  the  blockade  of  the  city  streets,  as  every- 
one living  here  will  recall,  was  one  of  the  very  worst 
in  the  city's  historv.  A  further  fall  of  snow  came 
on  subsequent  days  of  the  month  and  piles  of  ac- 
cumulated snow  encumbered  the  city  streets  for  five 
or  six  weeks.  The  situation  here  was  duplicated  at 
other  points  and  the  work  of  clearing  tracks  and  re- 
moving snow  entailed  heavy  extra  outlay,  besides 
which  ordinary  running  expenses  were  enormously 
increased. 

On  account  of  the  depth  of  the  snow  over  large 
areas  embargoes  had  to  be  placed  on  traffic  and 
altogether  the  conditions  under  which  transporta- 
tion had  to  be  carried  on  were  quite  unusual.  For 
the  month  of  February  such  leading  systems  as  the 
New  York  Central  and  the  Pennsylvania  failed  to 
earn  bare  operating  expenses,  while  in  the  New  Eng- 
land States  there  was  not  a  single  road  that  did  not 
show  a  heavy  deficit  below  running  expenses  and 
in  the  Middle  States  only  a  few  minor  roads  man- 
aged to  earn  expenses.  In  the  Middle  West  the  situ- 
ation was  better,  but  even  here  there  were  numerous 
instances  where  running  expenses  ran  very  much 
heavier  than  the  gross  revenues.  The  situation 
greatly  improved  in  that  particular  the  latter  part 
of  March,  but  in  April  new  difficulties  appeared 
that  served  further  to  add  to  the  unhappy  lot  of  the 
railroad  manager. 

It  was  during  April  that  the  "outlaw"  strike 
which  had  such  a  paralyzing  effect  on  railroad  traf- 
fic and  railroad  transportation  originated.  This 
strike  began  the  early  part  of  the  month  at  Chicago 
and  in  the  Middle  West,  and  gradually  spread  to 
other  parts  of  the  country,  finally  reaching  the  At- 
lantic seaboard,  so  that  beginning  with  Saturday, 
April  10,  the  movement  of  freight  here  in  the  East 
was  brought  almost  to  a  standstill.  Not  only  that, 
but  certain  roads  like  the  Erie  and  the  Lackawanna 
were  forced  the  following  week  to  abandon  their  sub- 
urban passenger  trains  running  out  of  New  York. 
Relief  in  this  latter  particular  came  only  after  vol- 
untary crews,  made  up  of  local  residents  and  recruit- 
ed in  some  instances  by  students  from  the  colleges, 
undertook  to  restore  passenger  service  to  the  extent 
necessary  to  meet  the  needs  of  commuters.  The 
freight  situation  continued  extremely  bad  through- 
out April — in  fact  grew  steadily  worse  and  even- 
tually became  so  desperate  that  the  next  month 
(May  20),  on  the  recommendation  of  the  railway 
executives  themselves,  the  Inter- State  Commerce 
Commission  exercised  the  emergency  powers  grant- 
ed to  it  under  the  new  Transportation  Act  and 
undertook  to  regulate  the  distribution  of  cars  with- 
out regard  to  ownership. 

The  tying  up  of  freight  in  this  manner,  with  the 
consequent  congestion  of  traffic  at  numerous  points 
and  the  resulting  embargoes  on  traffic  movements 
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jiciKMally,  served  ;it  once  t<»  diiiiiiiisli  jji-oss  revemies 
;mi(I  to  ailil  <i;re;itly  to  the  niiiiiin;;  cxpeiises  of  the 
i'o;i(ls.  The  Iroiildes  e\|)erieii(ed  in  that  i'esi)ect  in 
April  and  Mav  extended  also  in  jjreat  measure  into 
dune,  ^^'hat  with  cai-  siiortajics  ami  lal)or  troid)ies 
at  terminal  points  by  reason  ol'  strikes  of  teamsters, 
draymen,  l()njish<M-<'men  and  the  like,  which  inter- 
fered with  unloading  and  the  rem(»\al  of  freight — 
intensifyinj;;  the  con<j;estion  existing^ — it  was  imjwssi- 
l)le  to  avoid  heavy  increases  in  expenses,  especially 
as  lising  operating  costs  remained  unrelieved  in 
other  resi)ects. 

in  the  second  half  of  the  year,  with  railroad  con- 
gestion and  freight  embargoes  in  large  measure  re- 
moved and  normal  conditions  in  the  running  of 
the  roads  apparently  in  prospect,  the  conspicuous 
feature  continued  to  be,  as  we  have  already  seen,  the 
great  and  uninterrupted  rise  in  expenses.  Mainte- 
nance expenses  ran  unusually  heavy,  for  the  reasons 
already  given,  while  in  addition  the  new  wage  award 
added  further  to  the  totals  of  the  expenses.  More- 
over, the  wage  award,  though  not  announced  until 
•July,  was,  as  pointed  out  above,  made  retroactive 
to  May  1  and  the  increase  on  account  of  the  added 
pay  for  the  back  months  accordingly  had  to  be  ab- 
sorbed. 

With  these  explanatory  remarks  it  will  be  readily 
understood  why  the  showing  for  the  twelve  mouths 
should  be  so  extremely  disappointing,  notwithstand- 
ing that  Congress  passed  a  law  for  dealing  with  the 
changed  situation  arising  out  of  the  restoration  of 
tlie  property  to  private  control  and  the  Inter-State 
Commerce  Commission  met  requirements  in  author- 
izing very  liberal  advances  in  rates. 

For  the  first  half  of  the  year  our  compilation  had 
■whown  an  increase  of  |358,015,357  in  gross,  but  at- 
tended by  an  augmentation  in  expenses  of  |425,461,- 
^41,  leaving  net  diminished  therefore  in  amount  of 
^67,-146,584,  or  2o.649f .  For  the  full  twelve  months 
of  the  calendar  year  the  showing  is  still  worse.  The 
increase  in  the  gross  earnings  for  the  twelve  months 
reaches  no  less  than  11,026,235,925,  or  19.81%,  but 
expenses  ran  up  in  the  prodigious  sum  of  |1,330,189,- 
178,  or  30.14^'t.  Consequently  net  earnings  (before 
the  deduction  of  taxes )  suffered  a  reduction  of  |303,- 
953,253,  or  nearly  40 ^^ ,  the  total  of  the  net  for  1920 
being  only  $461,922,770,  as  against  |765,876,028  for 
1919,  as  will  be  seen  by  the  following: 

Jan.  1  to  Dec.  31—               1920.  Ifl9.           Iric.{  +  )oTDec.(.—).      To 

Miles  or  road 235.705  234.579                       -f-1,186  00.50 

Gross  earnings .56.204,875.141  $5,178,639,216     -h -SI, 026. 235 ,925  19.81 

Operating  expense* 5,742,952,365  4,412,763,187       -t- 1,330,189,178  3.1.14 

Jiet  earnings.- $461,922,776        3765,876,023        —8303,953,253     39.62 

In  considering  the  foregoing  totals,  we  may  re- 
peat what  we  said  last  August  in  reviewing  the  fig- 
ures for  the  six  months,  that  standing  by  itself  the 
tremendous  increase  in  expenses  here  disclosed 
would  be  bad  enough.  But  taken  in  conjunction  with 
the  antecedent  huge  additions  to  expenses  it  fur- 
nishes an  unfavorable  record  for  which  no  parallel 
can  be  found  in  American  railroad  history.  1920 
constitutes  the  fourth  successive  year  in.  which  the 
net  has  fallen  off — in  each  year,  too,  in  face  of  very 
substantial  gains  in  the  gross  earnings.  In  1919 
.the  increase  in  the  gross  was  of  only  moderate  ex- 
tent (5.25%),  and  yet  amounted  to  |2.58,130,137. 
As  it  Avas  accompanied,  however,  b}-  an  augmenta- 
tion in  expenses  of  1401,609,745,  there  Avas  a  loss  in 
net  of  f;l43.479.608,  or  15.80%.  For  1918  our  com- 
pilation showed  an  increase  in  the  gross  in  the  im- 
posing sum  of  .^863,892,744,  or  21.40%    (due  in  no 


small  measure  to  the  advance  in  rates  made  by  Di- 
rector <  Icneral  McAdoo  at  the  close  of  May  in  that 
\('ari  but  the  addition  to  the  expenses  reached  -^I,- 
148,661,361,  or  40.35%,  leaving  a  loss  in  the  net  of 
.'=i;284,77 1,(520,  or  23.92'/r.  The  pnxligiouH  augmen- 
tation in  the  1918  expenses  was  due  not  merely  to 
the  general  rise  in  operating  costs  but  yet  more  to 
the  tremendous  advances  in  wages  gi-anted  by 
Director-Cieneral  McAdoo  in  May,  1918,  and  made 
retroactive  to  the  Ist  of  January  of, that  year.  But 
even  in  1917  there  had  been  a  falling  off  in  the  net 
in  face  of  a  substantial  increase  in  the  gross.  In 
other  words,  for  the  calendar  year  1917  our  compila- 
tion showed  that  while  gross  had  increased  $430,679,- 
120,  or  11.61%,  this  had  been  attended  by  a  rise  in 
oi)erating  expenses  of  $490,758,869,  or  over  20%, 
lea\ing  a  loss  of  |!60,079,749  in  net  eai-nings.  There 
was  this  (jualifying  circumstance,  however,  with  ref- 
erence to  the  1917  loss  in  net,  namely  that  it  followed 
strikingly  good  results,  both  as  regards  gross  and 
net,  in  1916  and  1915.  The  statement  for  1916  was 
one  of  the  best  on  record ;  the  addition  to  gross 
earnings  reached  .if;547,647,836,  or  17.35%,  and  not- 
withstanding an  augmentation  in  expenses  of  $311,- 
024,409,  or  14.68%,  there  remained  a  gain  in  net  in 
the  very  satisfactory  amount  of  $236,623,427,  or 
22.84 f(.  In  1915  our  tables  showed  $152,.539,765 
gain  in  gross  and  $211,653,900  gain  in  net.  On  the 
other  hand,  it  is  equally  important  to  remember  that 
these  gains  for  1916  and  1915  represented  in  part 
a  recovery  of  previous  losses.  For  1914  our  compila- 
tions showed  a  loss  of  not  less  than  $208,178,035  in 
gross  and  a  loss  also  of  $75,925,113  in  net.  In  1913 
there  Avas  a  gain  in  gross  in  the  very  considerable 
sum  of  $142,521,797.  but  the  augmentation  in  ex- 
penses reached  $176,008,897,  leaving  an  actual  loss 
in  net  in  amount  of  $33,487,100. 

In  the  folloAving  Ave  show  the  yearly  comparisons 
as  to  both  gross  and  net  for  each  year  back  to  1907. 
For  1910  and  1909  Ave  take  the  aggregates  of  the 
monthly  totals  as  then  published  by  the  Inter-State 
Commerce  Commission,  but  for  the  preceding  years 
A\'e  give  the  results  just  as  registered  by  our  own 
tables  each  year — a  portion  of  the  railroad  mileage 
of  the  country  being  always  unrepresented  in  the 
totals,  owing  to  the  refusal  of  some  of  the  roads  at 
that  time  to  furnish  monthly  figures  for  publication. 


IV. 


Gross  Earnings. 


Xei  Earnings. 


Year 
Given . 


Yeai 
Preceding. 


Inc.   (  +  )  or 
Dec.   (— ). 


Year 
Given . 


Year 
Pre^xding. 


'07 
•08 
■09 
•10 

•u 

•12. 

•13 

•11 

•15 

•16. 

•17 

•IS 

•19 

■20 


2287 
2235 
2605 
2836 
2805 
3012 
3162 
2972 
3106. 
3702. 
4138, 
49C0, 
5173. 
6204. 


..501.605| 
.164.873 
,003.302 
,795.091 
,084.723 
,.390.20.=! 
,151.43' 
614.302 
21J.616! 
940,24  i: 
433.2fiO| 
759.309^ 
647.054 
875.141 


2090.595 
2536.914 
2322, .549 
2.-97,7  83 
2835.109 
2790.810 
3019.929 
31S0.792 
3013.674 
3155,292 
3707.7.54 
4036.800. 
4915.516. 
5178.639. 


,451-1- 
..597i— 
.3431  + 
,8331 -(- 
..5391  - 
.23f 
,037 
,337 
,851 
,405 
,140,4- 
.565.  + 
917  + 
2161  + 


196.906, 
301,749, 
282.453, 
239.011, 
-30.024, 
221.579, 
142.521, 
208.178, 
152.539. 
5J7,647, 
430.679. 
863. ,892. 
258.130. 
1026235 


154 
724 
9.59 

258: 
816i 
969 
797: 
035 
76.5' 
836 
120 
7iA 
137 
,925 


660.753. 
094,999. 
901.726. 
909,470. 
883.026. 
937.908. 
907.022. 
828, .522. 
1 040304 
1272039 
1215U0 
905,794. 
764,578. 
401,922. 


.5451665,280, 
018  748,370, 
0657.50,685, 
059  900.473. 
4TF  907.914, 
711|S77.617, 
312!9-<0,509, 
941904.448, 
.3011828.650. 
74211036010 
.554  1275190 
71511190560 

3O908.0.58. 

70i765,876, 


191 

,244 

733 

211 

806 

,878 

412 

054 

401 

315 

303 

33 

338 

029 


Inc.   (  +  )  or 
Dec.  (—). 


—4 

—53 

-i-151 

-^8 

—24 

+  60 

—33 

—75 

+  211 

+  236 

—00 

—284 

—143 

303 


526 
,371 
,040 
996 
.288 
350 
487 
925 
,053 
,023 
079 
.771 
479 
953. 


646 
196 
.332 

,848 
388 
8,^3 
100 
113 
900 
427 
749 
620 
608 
2.53 


Xole. — In  1907  the  length  of  ro.-\d  covered  was  173.028  miles  agaiast  171.316  miles 
iu  1906:  in  190S.  199.726,  ."gainst  197,237  miles;  in  1909,  228,508  miles,  against 
225.027  mile.s:  in  1910.  237 ..554  miles,  against  233.829  miles;  in  1911.  241.432  miles, 
against  238,275  miles;  in  1912,  239,691  miles,  against  236.000  miles;  in  1913,  241.931 
miles,  against  239,625  milts;  in  1914.  246.356  miles,  .igainst  243,636  mUes;  in  1915. 
249,081  miles,  asainst  247,936;  in  1916.  249.098  miles,  a^rainst  247,868  miles;  In  1917; 
250.193  miles,  against  249.879  miles;  in  1918.  233,014  miles,  against  232,639  miles. 
In  1919,  233,985  miles,  against  234.264  miles;  in  1920,  235.765,  against  234,579  miles. 

A  record  of  the  monthly  totals,  such  as  is  furnished 
in  the  folloAving,  displays  of  course  the  same  features 
as  those  reflected  in  the  totals  for  the  full  year. 
Gross  earnings  show  an  increase  for  each  and  every 
month,  but  in  the  case  of  the  net  earnings  all  but  Iavo 
of  the  first  eight  months  of  the  year  shoAv  losses,  the 
movement  reaching  a  climax  in  August  Avhen  with  the 
inclusion  of  back  pay  on  account  of  the  retroactiA'e 
feature  of  the  wage  award  and  exceptionally  heavy 
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muinteiuinco  outlays  the  railroads,  treated  as  a  whole, 
actually  failed  to  earn  Ijare  operating  exi)eness — 
the  roads  indeed  falling  $71,853,820  short  of  meeting 
these  expenses  (not  including  taxes)  as  against  net 
earnings  above  expenses  in  August  of  the  i)revious 
year  of  S89,418,961 — making  tii(>  falling  off  in  this 
single  month  $161,272,787.  The  two  months  in  this 
eight  months  period  which  formed  (■xce))tions  to  tlie 
rule  and  showed  an  increase  in  net  were  .January  and 
March,  in  the  first  of  which  the  roads  had  a  windfall 
in  the  shape  of  back  mail  pay  for  the  years  1919  aiui 
1918  to  an  aggregate  of  $53,01)0.000  and  which  if 
eliminated  woidd  have  left  a  decrease  in  net  iiist(>a(l 
of  the  increase  shown,  while  in  March  comparison 
was  with  exceptionally  poor  results  in  the  previous 
3'ear.  In  the  last  four  months  of  1920  there  were 
gains  in  net  as  a  result  of  the  higher  transportation 
rates,  but  these  gains  fell  far  short  of  the  calculations 
and  were  extremely  moderate  when  consich^ed 
either  with  reference  to  the  increases  made  in  rates 
or  with  reference  to  the  poor  totals  of  net  foi-  1919 
with  which  comparison  is  instituted. 


Month 


Gross  Earnings. 


Net  Earnings. 


1920. 


1919. 


Inc.  or  Dec. 


1920. 


.Ian  - . 
Feb.. 
Mar_. 
April . 
May  . 
June  . 
July- . 
Aug.. 
Sept.. 
Oct  - 
.Vov. . 
itec. 


$ 
494,706, 
421,180, 
408. 5S2, 
as.";, 680, 
387.330, 
430.931, 
467.351, 
441,423, 
594,192, 
633,8.52, 
592,277, 
539.197 


125  392 
876  348 
467  347 
9S2  372 
487  348 
483  369 
.544  401 
1.58  367 
321:480 
568503 
620  438 
615443 


,927.365 
.749.787 
,090,277 
,828.115 
,701,414 
,225,761 
,376,485 
,865,628! 
.408  ,,546 
,281,630, 
,038,048, 
,124.1761 


+  101 

+  72, 

+  61 

+  12 

+  38 

+  61 

+  65, 

+  73, 

+  113 

+  130 

+  154 

+  96 


778,7601 
431,0891 
492,190 
,852,867, 
629,073 
705.722i 
975.069; 


S 
85,908 
10.688 
40,872 
11,797 
28.684 
24,147 
18.827 


709 
.571 
775 

.818 
.058 
,215 


1919. 


Inc.  or  Det. 


557,.530df71S.53 
783.775  102.321) 
570.938  117,998 
239,572  85,778 
073,439    51,322 


733,  87 

826|  89 
084'  93 
825  103 
,171,  48 
,679!   37 


,099,055 
117,462 
202,867 
637,042 
0.56,449 
.425,847 
,949,402 
,418,961 
423.3011 
,002,304 
,244,641 
.517,854! 


+  49,809.6.54 

'   -16,428,891 

T- 13,669,908 

—29,839,824 

—22,372,391 

-40,278,632 

-69,121,669 

-161,272,787 

+  8,905,093 

+  14,936,521 

+  37,533, .530 

+  13,804,825 


Xotc. — Percentages  of  Increase  or  decrease  iu  gross  for  the  abo\e  inontliR  have 
been:  Jan.,  25.90^0  Inc.;  Feb.,  20.777o  Inc.;  March,  17.72'>r  inc.;  April,  3.46%  inc.; 
-May.  11.08%  inc.:  June,  16.99%  inc.;  July,  I'j.W'o  Inc.;  Au','.,  19.98%  Inc.;  Sepi,., 
23.6S'-;,  Inc.;  Oct..  25.94%  inc.;  Nov..  35.21 'i  ln:\;  Ucc.  21.68%  inc. 

Percentages  of  increase  or  decroa.se  iu  net  for  the  above  niijnths  h,)ve  been;  Jan., 
137.98%  inc.;  Feb.,  60.58%  dec;  March,  50.26%  inc.;  April.  71.67%  det^.;  May, 
43.82%  dec;  June,  62.51%  dec;  July,  78.70%  dec;  Au?..  ISO. 3.5%  de.T.;  Sept.. 
9.53%  inc.;  Oct..  14.49%  Inc.;  Nov.,  77.89%  inc;  Dec,  30.79%  inf. 

In  Jan.  the  Icu'^th  of  road  covered  was  232.511  miles  in  1920  P.sjiUns.-  232.210  in 
1919;  in  Feb..  231.301  a^clnst  231.017;  in  March.  213,431  aitainss  212,7/0;  in  April. 
221,725  against  220.918;  in  Mi>y,  213,206  against  211,010;  in  Jme.  213,525  awinsi 
208.598;  in  July,  220.159  against  218,918;  In  Au^.,  199,957  a^aiiKsl,  199,418;  in  Sept., 
226,955  against  224,922;  in  Oct.,  231,439  asrainst  229,935;  In  Nov..  235,213  ivjains; 
233.839;  in  Dec,  :  29,423  against  228,134. 

As  far  as  concerns  the  volume  of  traffic  moved  this 
was  apparently  well  maintained  until  about  the 
middle  of  the  year  and  the  railroads  derived  a  dis- 
tinct advantage  from  a  very  considerable  increase 
in  the  volume  of  the  coal  freight.  In  this  coal 
tonnage  there  had  been  a  heavy  reduction  in  1919 
(following  the  signing  of  the  Armistice  in  Nov.  1918) 
but  1920  was  to  see  a  large  increase  again  in  the  coal 
output.  The  combined  production  of  soft  and  hard 
coal  for  1920  is  put  at  645,000,000  tons  against 
546,000,000  tons  during  the  calendar  year  1919, 
(being  an  increase  of  100  million  tons,  all  Init  one 
million  of  which  was  in  the  output  of  soft  coal) 
but  comparing  with  678,211,904  tons  in  1918  and 
651,402,374  tons  in  1917.  Iron  production  in  the 
United  States  also  increased,  aggregating  according 
to  the  monthly  compilations  of  the  "Iron  Age"  of 
this  city  (which  do  not  take  cognizance  of  the  small 
amount  of  iron  produced  with  charcoal  as  fuel) 
36,414,114  tons  in  1920  as  against  30,582,878  tons 
in  1919,  but  comparing  with  38,506,047  tons  in  the 
calendar  year  1918,  38,185,981  tons  in  1917  and 
39,039,356  tons  in  1916.  The  increase  in  iron 
production  is  also  reflected  in  the  shipments  of 
Lake  Superior  Iron  ore  b}^  water  from  the  Upper  to 
the  Lower  Lake  ports  which  during  the  season  of 
navigation  in  1920  aggregated  58,527,226  tons  as 
against  47,177,395  tons  in  the  season  of  1919, 
61,156,963  tons  in  the  season  of  1918,  62,498,901 
tons  in  the  season  of  1917  and  64,734,198  tons  in  the 
season  of  1916.     This  ore  after  reaching  the  Lower 


Lake  ports  by  water  passes  thence  over  the  railroads 
to  the  iron-producing  districts  and  the  increased 
(piantity  of  ore  thus  transported  indicates  one  other 
way  in  which  there  was  an  expansion  in  lailroad 
traffic  in  1920. 

As  far  as  the  movement.-^  of  the  leading  staples 
are  concerned  there  was  a  further  contraction  in  the 
Western  grain  movement,  following  a  contraction 
in  the  movement  as  a  w'hole  in  1919  but  not  a  con- 
traction then  in  .all  tiie  separate  items  of  such  traffic. 
For  the  fifty-two  we*ks  of  1920  the  wheat 
receipts  at  the  Western  j)rimary  markets  aggregated 
33(). 11 1,000  bushels  (the  sharp  fall  in  the-price  of 
wheat  the  latter  jiart  of  the  year  having  prompted 
farmers  to  withhold  large  amounts  from  market) 
agjunst  391,392,000  bushels  in  the  fifty-two  weeks  of 

1919.  The  ri'ceijits  of  oats,  barley  and  rye  also  were 
smaller  than  in  the  previous  year,  but  on  the  other 
hand,  the  receipts  of  corn  reached  2r2,800,0lKJ 
bushels  as  against  185,627,000  bushels.  Altogether 
the  receipts  for  the  five  cereals  combined  were 
841,660,000  liushels  in  1920  against  946,881,000 
bushels  for  1919.  The  Western  grain  movement  in 
detail  is  set  out  in  the  following: 

WKSTIOII.V   FLOIH    .V.ND  GRAIN   RECKIFI'S 

Jan.  I  to  Flour  II  Ana/.  Corn.                Oat.i.          Rar:i;-.             I    i  . 

i)e-.  .M.         (bbl.K.)  («;«/!.)  (biuslt.)            Ibmh.)          Ciu-iii.)          ('lux'' .) 

('hU'ft;'o — 

1920 8,378,000  2'.l.34S.O0O  S4,>;34  OOri  71!. "21. 000   11.025  000     r,,I31(<XI 

1919 10,481,000  77,530,00(1  6r,,:!fi5,000  90. 00;i. 000  20,468.000     7,844.000 

.''.  J  i  I !i  r.iikee  ~ 

I9:J0.  761.000  3.7.54,000  15.641.000  22.916  000     S. 449. 000     4.,5.55.0(.'(i 

M119 821,000  8,914.000  .S,435.000  28,0.58,000   19.260.000     4,694.000 

.S7.  I  on  is  — 

1920  4,191,000  :15,463.000  20,237,000  :!0,212.000      1.095.000         .554,000 

1919    ...  4,442,000  43.912,000  20,926.000  :;2. 944, 000   ! J,  107 ,000         423.000 

'Jtila/ii  - 

1920 4,919,000  2,247,000       4,689,000           67,000           .    -    .. 

1919  _.         12,428,000  1,485,000        4,008,000 

Detroit — 

1920 1,2.50,000  1.. 549, 000  2,821,000  .    . 

1919 30,000  1,741,000  1,627.000  2, .527,000  29,000 

(-Vk,  eland — 

1920 -              -  .... 

1919 39,000  553,000  025.000  2.119,000  7,000             4,000 

Peoria  — 

1920-  ..  2,555,000  3, .584. 000  20.8.'7.OO()  13.073.000  1.081.000    922.000 

1919 3,617,000  2,898.000  20.327,000  S,.521,000  l.llO.OOO    214  000 

Dn'ul', — 

1920  .--         -  42,373.000  14.000  :i. 040. 000  3,841.000    19.909  000 

1919 25,043,000  28,000  1,033,000  7,090.000    17,257.ni>0 

M  iniicapolis — 

'920 113,252,000  9,434,000  22,183.000   15,696,000     7,026.000 

1!)19 -    112,417,000  9.139.000  25.218,000  :M,004.000   14. 3:i7.000 

Kn  .1/11  ('ily- 

1920    ...            9.000     69,171.000  11,.572,000       7,543,000           4S.00()           -        , 

1919 115,000     71,.574,000  16,009,000  12.444,000                                     4  000 

Oma'ia  and  Indianapolis — 

1920 33,997.000  40,445.000  29,540.000 

1919..-,         34,352,000  40,061.000  28.175,000 

Tola',  ff  All— 

1920 15,894,000  3;i6,411,000  212,800.000  212,0.50.000  41.302,000  39,097.000 

1919.-19.545,000  391.392,000  1S5.62V.000  235.6.50,000  89,435.000  44,777.000 

The  grain  movement  to  the  seaboard  was  also  on  a 
diminished  scale,  the  receipts  of  wheat,  corn,  oats, 
barley  and  rye  aggregating  374,086,000  bushels  for 

1920,  as  against  481,778,000  bushels  in  1919,  as 
will  appear  from  the  table  we  now  introduce. 

GRAIN  AND  FLOUR  RECEIPTS  .KT   SEABOARD  PORTS  FOR  52  WEEK-:. 

ftecelplsof—  1920.  1919.  1918.  1917.  1916. 

Plour bb!s.   13.813,000     16.229,000     19,025.000     21,962,000     25,453.C00 

Wheat bush.263,.5S4.000  221.333,000  101,925,000  204.521.000  374.883  000 

Corn 20.013.000   101.095.000  20.311.000  19,4:H)  000     57.960.()0!i 

Oil,!!; 27.645,000     71.(JI3.000  102,514,000  135,255,000    178,940  DOH 

Barley-                       -    ]1,SS7.00()     57,944,000  10,256,000  17.390,000     27,499.000 

Rye                                    .50.957,000     30.403,000  8.010.000  14.569,000      16,802  OCO 

ri)!;il  !,'.ain 374,036.000  481,733,000  243,023.000  421,180,000  0.56,144.000 

The  Western  livestock  movement  likewise  was  on  a 
greatly  diminished  scale.  At  Chicago  the  receipts 
comprised  only  267,955  carloads  in  the  calendar 
year  1920  as  against  303,948  cars  in  1919.  At 
Kansas  City  the  receipts  were  124,764  cars  as 
against  150,714  and  at  Omaha  110.497  cars  as 
against  132,798. 

Southern  roads  on  their  part  had  to  contend  with 
a  falling  off  in  the  cotton  movement .  The  shipments 
overland  for  the  twelve  months  of  1920  were  only  2,- 
009,348  bales  as  against  2,442,241  bales  in  1919, 
2,364,423  bales  in  1918,  2,783.497  bales  in  1917  and 
3,108,517  bales  in  1916.  At  the  Southern  outports 
the  receipts  were  6,370,372  bales  against  6,927,349 
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bales  in   1019,  but  coni|)aring  with  only  4,930,740 
bales  in  1918,  as  per  the  following  table: 

KIC'iaiTS  nv  COTTDV  AT  sr>(;Tlii:HN   POUT.S  rUf)M  JANUARY   1   TO 
DKCIiMBER  31    1015  TO   1920,   IncliiMvc 


Purls. 

full 

Year. 

1020. 

1919. 

1018.     1      1017. 

1916.     1      1016. 

(iulvcston bales 

Tcxa-s  CMfy,  Ac.  - 
N«w  Orleans.-      ... 
Molille 

2.644.0,52 

518.000 

1,, 523. 320 

143. .500 

10.237 

840,358 

76,304 

.307,827 

9'o',2.32 

283.872 

4.014 

2.272.207 
300,873 

1,. 500, 728 

252,514 

27,700 

1,410,812 
214,0.30 
298,214 

I  SO, 68 7 

301, .542 

2.943 

1,488,623  1.00S.018 
117.875       107,.39S 

1.552,720  1.355.005 
1 17  371 1       00  511 

2,800.245  3,403.217 

448.706      085.833 

1.046.011  1.979.406 

172.401  i      141.821 

Pensiicola,  &c 

45.880 

1.000,140 

00,650 

145..506 

93'.S36 

263.373 

5,857 

.57.008 
907.7,57 
175.770 
198  ,.533 

V2".272 

379.895 

6.125 

124,1871     143.000 
1.080.104  1., 585, 215 

Bnin.swlok 

108,132      208,200 

ChitrloHton        _      _    , 

204.800      377.244 

Gporsctown 

Wilmington 

101 !         2.484 
102. .570      315.728 

Norfolk... 

680.5.53:     720.605 

Newport  News.  &e. . . 

60.775      115.204 

Total 

6.370.372 

0.027..340 

4.930.740 

5.328.882 

7.501.041  9.7.34.000 

As  far  as  the  returns  for  the  separate  roads  are 
concerned  it  is  only  necessary  to  say  that  while  the 
gains  in  the  gross  earnings  are  general  and  in  most 
instances  of  great  magnitude,  the  showing  as  to  the 
net  earnings  is  almost  uniformly  bad.  There  are  a 
few  exceptions  to  this  latter  rule  of  roads  which 
instead  of  having  suffered  a  reduction  of  their  net 
earnings  have  succeeded  in  making  substantial 
gains  in  the  net,  but  their  number  is  exceedingly 
small,  the  most  conspicuous  cases  being  some  roads 
in  the  South  and  the  Southwest,  led  by  the  Southern 
Railway,  with  an  increase  of  $6,955,941  (this  on  an 
increase  of  $22,078,578  in  the  gross).  As  to  the 
losses  in  net  by  individual  roads,  these  are  exceedingly 
numerous  and  also  exceedingly  heavy.  We  will 
mention  only  the  two  most  conspicuous  instances, 
namely  the  Pennsylvania  Railroad,  (Eastern  and 
Western  lines  directly  operated  combined)  which 
with  $95,485,696  increase  in  gross  reports  no  less 
than  $63,114,486  loss  in  net,  and  the  New  York 
Central  which  with  $57,639,641  increase  in  gross 
has  $41,947,810  decrease  in  net.  These  latter 
figures  relate  simply  to  the  New  York  Central  itself. 
Including  the  various  subsidiary  and  controlled  roads, 
the  result  for  the  entire  New  York  Central  System  is 
a  loss  in  net  of  $56,147,716  on  a  gain  of  $99,685,569 
in  gross.  Both  the  Eastern  and  the  Western  lines 
of  the  Pennsylvania  failed  even  to  earn  bare  operating 
expenses  and  hosts  of  other  roads  might  be  mentioned 
distinguished  in  the  same  way — among  others,  the 
Erie,  the  Lehigh  Valley,  the  Boston  &  Maine,  and 
the  Central  of  New  Jersey.  Nothing  could  indicate 
more  plainly  the  unfavorable  conditions  under  which 
the  railroads  were  administered  in  1920  than  this 
failure  of  so  many  of  them  to  earn  enough  to  meet 
their  heavily  increased  expenses.  In  the  following 
we  indicate  all  changes  for  the  separate  roads  for 
amounts  in  excess  of  $1,000,000,  whether  increases 
or  decreases,  and  in  both  gross  and  net. 

PRINCIPAL  CHANGES  IN   GROSS  EARNINGS  IN    12  MONTHS. 


XjicTcasc  • 
Pennsylvania  Ry.  (2)..a$95.485,696 

N.  Y.  Central 657.639.641 

Bait.  &  Ohio 49,324.427 

Southern  Pac.   (8) 45.573,081 

Atch.  Top.  &  S.  Fe  (3)..  43,551,069 

IlUnois    Central 37.267.436 

Union  Pacific  (3) 31,611.819 

Chicago  Burl  &  Quincy..  30,599.548 
Chicago  &  North  West..  25.439.709 
Chic.  R.  I.  &  Pac.  (2)...  25,401.467 

Missouri  Pacific 24,555.348 

Southern  Ry 22.076,578 

Phila.  &  Reading 21.449,734 

Erie  (3) .-   19,909,392 

LouisviUe&  Nashville.. .   18,856,728 

Chesepeake  &  Ohio 18,715.729 

N.Y.N.H.&  Hartford..  17,689,117 

Great  Northern 17.658.634 

Chic.  Milw.  &  St.  Paul..  17,401,553 
St.  Louis  San  Fran  (3)..  16,823,707 
Clev.  Cine.  Chic.  &  St. L.   15,013.078 

Boston  &  Maine 14,131,684 

Wabash... 11,135,197 

Lehigh  Valley 10,568.870 

Northern  Pac 10,426,932 

Mo.  Kan.  &  Tex  (2) 10.338.778 

Dela.  Lack.  &  Western..  10,083,700 

Atlantic  Coast  Line 10,075,310 

Delaware  &  Hudson 9,961,169 

St.  Louis  S.  W.  (2) 9,917.935 

Norfolk  &  Western 9,633,575 

Michigan   Central 8,710.697 

Seaboard  Air  Line 8,081,497 

Buff.  Roch.  &  Pitts 7,766.699 

Pitts.  &  Lake  Erie 7,536.619 

Denver  &  Rio  Grande...     7,228,770 

Cent.  RR.  of  N.  J 7,162,001 

Elgin  Joliet  &  Eastern..     6,320.061 


Increase. 

Virginian $6,104,746 

Chic.  &  East  Illinois 6.101  684 

Texas  &  Pacific 5.631,752 

Internat.  Grt.  North...  5,588,551 

Minn.  St.  Paul  SS.  M...  5.496,051 

Hocking   Valley 5,490,650 

Western   Maryland 5,440  432 

Wheeling  &  Lake  Erie...  5,315,838 

Pere  Marquette 5,279  231 

Colorado  Southern  (2)..  5,237,266 

Chicago  &  Alton 5. 102, .599 

N.  Y.  Chic.  &  St.  Louis.  4,749,635 

Kansas  City  Southern 4,650,436 

Cin.  N.  Orl.  &  Tex.  Pac.  4.544,873 

Nash.  Chatt.  &  St.  Louis.  4,437,456 

Toledo  &  Ohio  Central..  4,366,954 

New  Orl.  Tex.  &  Mex  (3)  4,198,192 

Chic.  St.  Paul  Minn.  &  O  4. 179. ."587 

Maine  Central 3,841  359 

Los  Angeles  &  Salt  Lake.  3,688,194 

Minn.  &  St.  Louis 3.619  458 

Chic.  Ind.  &  Louisville..  3.596,726 

Florida  East  Coast 3,424,983 

Central  of  Georgia 3,420,359 

Bessemer  &  Lake  Erie 3,281860 

Union  RR.  of  Penn 3,266,865 

Yazoo  &  Miss  Valley 3,172  045 

Mobile  &  Ohio 3,159,4.38 

Grand  Trunk  West 3.148  033 

Duluth  &  Iron  Range 3,090,710 

Toledo  St.  Louis  &  West.  3,089,058- 

Indiana  Harbor  Belt 2,653  225 

Western  Pacific 2,324,206 

Chic  Terre  Haute  &  S  E.  2,151 ,214 

Louisiana  &  Arkansas 2,084  661 

N.  Y.  Ont.  &  Western..  2,015,419 

West  Jersey  &  Seashore.  1,943,421 

Lake  Erie  &  Western 1,927.735 


/ncrcfl.te. 
.Spok.  Port.  &  Seattle...  $1.870. .582 

Chic.  Gnsiit  W<!smrn 1.761,787 

Now  York  Connocllng...     1,761,670 
El  Pa.so  k  Southwestern.      1.729,106 

Ord  Kaplds  &  Ind \.T,T,^.im', 

San  Ant.  Hi  AranHas  Pass     1.. 524. 707 

Long    Island 1.401.775 

Det.  Toledo  &  Ironlon..     1.4.')4.K41» 

liangor  &  Aroostock 1.452.79!t 

Gulf  Mobile  &  North 1  .:i.50.9S8 

Caro.  (;lln(h.  &  Ohio...      1  .:'..">0..502 

<;entral  Vermont 1.321  ..WH 

Kan.  Okl.i.  fc  (;ulf 1 .2H5.200 

New  Orl.  it  .N'orlheas'rn.      1.2H1.313 

("hie.  Ind.  h  West 1 .270. .577 

Norfolk  &  Southern 1.225.246 

Vicks.  Hhreve  &  Pacific.     1.19H.942 
Northwestern    Pac 1.185.481 

Nole. — All  the  figures  In  thi;  above  are  on  the  ba.sls  of  tho  ro»ums  filed 
with  the  Inler-Stalo  ("ommerce  (JommlHslon.  Where.  howo\'er.  these 
returns  do  not  show  tho  total  for  any  system,  we  have  combined  tho  separate 
roads  so  as  to  make  the  results  conform  as  nearly  as  possible  to  those  KWea 
In  the  statements  furnished  by  the  companies  themselves. 

o  This  Is  the  result  for  the  Pennsylvania  Kit.  CIncl.  the  former  Pennsyl- 
vania Company)  and  the  Pittsbu."gh  Cincinnati  Chlcafro  &  St.  Louis  com- 
bined, the  Pennsylvania  RU.  rt-porting  $77,589,813  Increase  and  tho 
P.  C.  C.  &  St.  L.  $17,895,883  Increase. 

6  Tlyise  fi,?ure«  cover  merely  the  operations  of  the  New  York  Central 
lt.solf.  Including  the  various  auxiliary  and  controlled  roads.  like  the- 
Michigan  Central,  tho  "Bl,?  Pour."  &c..  the  whole  going  to  form  the 
Now  York  Central  System,  the  result  Is  a  gain  of  $99,685,569. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  12  MONTHS. 


Increase . 
St.  L.  Mer.  Bdgc.  Term.  $1.H0.S82 
Ouluth  Ho.  Shore  &.  Atl..      1.142.357 

Midland  Valley 1.133. .576 

Kutland 1.127.608 

I'itls.  Ac  West  VIrg 1.121.467 

Kanawha  &  Michigan..  1.092.900 
Chicago  Peoria  &  SI.  L..  l.W..5.n5 
Ala.  &  Great  8oulh<m..  1.0.59.065 
c;.!nt.  RU.  of  New  Eng..  1 .029.666 
Monongahela 1,022,184 

Representing  126  roads 

In  our  compilation. $997,934,700 

Decrease. 

Rich.  Fred.  &  Pot. $1,226,134 

road  in 

.  $1,226,134 


Representing  1  roi 
our  compilation 


Southern  Railway 

Cine  New  Orl  &  Tex  Pac 
St  Louis  Southwe.st.  (2). 

Virginian 

Illinois  Central 

Elgin  Joliet  &  Ea.stem.. 
Buffalo  Roch  &  Plttsb.. 

Chesapeake  &  Ohio 

Bessemer  &  Lake  Erie 

Duluth  &  Iron  Range 

Internat  &  Grt  Northern 
Chicago  &  East  Illinois.. 

Florida  Ea.st  Co.ast 

Toledo  &  Ohio  Central.. 


Increase. 
$6.9.55.941 
3.482.947 
3. .326. 989 
2.482,332 
2, .390, 9,56 
2,161,425 
2,122,9.55 
1.687,323 
1., 532, 896 
1,3.52,237 
1 .320,6.53 
1.203 .801 
1.147.650 
1,034.042 


Representing  15  roads 

in  our  compilation.. $32, 202, 146 


Decrease. 

a$63,114,486 

641,947,810 

16,199.054 

13.709,216 

12,618.841 

11,488.412 

11, 378. .549 

10.270.032 

10.142.611 

9.994,945 

9.005.488 

8.923.833 

8.190.348 

7.602.321 

7.513.200 


Pennsylvania  (2)_. 
New  York  Central. 
Atch  Topeka  &  S  Fe  (3j 
N  Y  N  H  &  Hartford-. 
Chicago  Burl  &  Quincy. 

Northern  Pacific 

Erie  (3) 

Michigan    Central 

Norfolk  &  Western 

Louisville  &  Nashville.. 

Boston  &  Maine 

Lehigh  Valley 

Chicago  &  North  West. 

Southern  Pacific  (8) 

Central  RR  of  N  J... 


Decrease . 

Baltimore  &'Ohlo $7,090,494 

St  Louis-San  Fran  (3) 7,009.751 

Delaware  Lack  &  West..  6,807,480 

Great  Northern 6,032,411 

Chic  R  I  &  Pacific  (2)-.-  4.910.293 

Chicago  Mllw  &  St  Paul  4,473.259 

Pere  Marquette 3.8-39.481 

Chicago  Great  Western.  3.701.209 

Minn  St  Paul  &  8  8  8M  3.610,196 

Union  Pacific  (3) 3,364, .546 

Wabash 3.296,110 

Yazoo  &  Miss  Valley...  3,209,382 

Long   Island 3,163,213 

Seaboard  Air  Line 2,9.36, .562 

Ml.s.sourl  Pacific... 2.774.393 

Atlantic  Coast  Line 2.729.496 

Rich  Fred  &  Potomac.  2.474,672 

Duluth  Missabe  &  North  2,283,452 

Grand  Trunk  Western..  2,048.413 

Pittsburgh  &  Lake  Erie-  1,729,939 

Phila  &  Reading.. 1,729,165 

Texas  &  Pacific 1,689.715 

C  C  C  &  St  Louis 1., 570.984 

Central  of  Georgia 1,547,671 

N  Y  Phila  &  Norfolk...  1,. 536, 186 

Nash  Chatt  &  St  Louis..  1 ,529.444 

Indiana  Harbor  Belt 1.476.914 

Georgia 1.180.232 

Central  RR  of  New  Eng  1,033,626 

Maine  Central 1,0.32,477 

Chicago  Junction 1.032.262 


Representing  63  roads 

in  our  compilation_S334,944,574 

a  This  is  the  result  for  the  Pennsylvania  RR.  (Incl.  the  former  Pennsyl- 
vania Company)  and  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  com- 
bined, the  Pennsylvania  RR.  reporting  $57,102,663  decrease  and  the 
P.  C.  C.  &  St.  L.  $6,011,823  decrea.se. 

6  These  figures  merely  cover  the  operations  of  the  Now  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  &c.,  the  result  is  a  loss  of  $56,147,716. 

When  the  roads  are  arranged  in  groups  or  geograph- 
ical divisions  according  to  their  location,  a  further 
striking  illustration  of  the  bad  character  of  the 
year  is  furnished  in  the  fact  that  while  every  group 
without  any  exception  reports  enlarged  gross,  on 
the  other  hand  every  group  in  like  manner  without 
any  exception  is  obliged  to  report  diminished  net, 
the  New  England  Group  doing  worst  of  all  and 
being  unable  to  show  even  expenses  earned.  Our 
summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 


Section  or  Group.  1920. 

Jan.  1  to  Dec.  31 —  S 

Group  1  (9  roads).  New  England.  260.223.620 
Group  2  (38  roads).  East  &  Mlddlel  ,795,197,274 
Group  3  (31  roads) ,  Middle  West.  644,703,786 
Groups  4  &  S  (35  roads) ,  Southern  825,959,694 
Groups  6  &  7  (33  roads),  Northw_l,314,024,198 
Groups  8  &  9  (51  roads),  Southw.  1,007,867,286 
Group  10  (12  roads),  Pacilic  Coast    356,899,283 


-Gross    Earnings- 


1919. 
$ 

218,661,328 
1,503,024.543 
529.390,535 
699.017.149 
1.110.866.334 
815.912.076 
301,767.251 


Inc.( 
S 

+  41 
+  292 
+  115 
+  126 
+  203 
+  191 

+  55 


+  )  or  Dec. (—y 

i      '-•■     %  1 

562.292  19.01 
.172.731  19.44 
313.251  21.78 
942.545  18.16 
.157.864  18.29 
.955.210  23.5S 
132.032  18.27 


Total  (209  roads) 6,204,875,141  5,178,639,216+1026,235.925  19.81 


-MiUage- 


1920. 

7,392 
30,790 
19,511 
39,005 
67,143 
65,205 
16,719 


1920. 


-Net  Earnings- 


1919 

7,317  def3,936.378 
30,567  12,595,291 
19,612  52,276,695 
38,578  73.087.427 
66.940  142.664.589 
54.896  111.357,316 
16,669     73,877,836 


1919 

$ 

19,834 

160,471 

80,916, 

96,166 

192,392, 

139,197, 

76,896,: 


/nc.(+)  or  Dec.(.~) 
S  % 

833  —23,771,211110.85 
380  —147.876.089  92.15 

383  —28.639.688  35.39 
832  —23.079.405  23.9rf 
327  —49.727.738  25.85 
890     —27.840.574  20.0a 

384  —3,018.548     3.92 


Jan.  1  to  Dec.  31. 

Group  1- 

Group  2 

Group  3 

Groups  4  &  5 

Groups  6  &  7 

Groups  8  &  9 

Group  10 

Total... 235,765  234,679  461,922,776  765,876,029  —303,953,253  39.6& 

NOTE. — Group  I.  Includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  New  Jersey.  Delaware  and  Marj'land,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III .  Includes  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota.  Wisconsin,  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louis  and  Kansas  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  tbe  State  Une 
passing  through  Denver. 

Groups  VIII  and  IX.  combined  Include  all  of  Kansas.  Oklahoma.  Arkansas  and 
Indian  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City.  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of 
New  Mexico  north  of  a  line  nmnlng  from  the  northwest  comer  of  the  State  through 
SantA  Fe  and  east  of  a  line  running  from  Santa  Fe  tojEI  Paso  tS^' 
"^  GrovpX.  Includes  all  of  Washington.  Oregon.  Idaho.  CallforBia.  Nevada.  Utafc^ 
and  Arlsona  and  the  western  part  of  New  Mexico. 
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We  now  add  ovir  detailed  statement  for  the  last 
two  calendar  years  classified  by  gi'oups  the  same 
as  in  the  table  further  above  and  giving  the  figures 
for  each  road  separately. 

ICAUNINGS  OK  I  NiriD  STATICS  RAILWAYS  JAN.  I  TO  DEC.  31. 

— ■— Gross A'«( • — 


(Iroup  I. 

.Vmc  England  — 
All  A  St  Liiwreiice. . 
Uitn^ur  &  .\run8t.ook 
BusioUiil:  Muliie. . 
Can  P:ic  I.liioa  Iti  Mo 

Cuntral  Veniionl 

Maine  ("iMilriil . 


i;)l9. 

% 
3.274. 0'iB 
5.2S;  .209 


1920. 
$ 

3.37.'>„549 
(I.;  lfl.09S 
80.71 1.501 
2.S'.M),1;1 
•..I  •.3.640 
2I.3'1»'...''.37 
N  Y  N  11  4  lUrtf.. 124.234,237   lOU. 545.120 

NYConnectIng 1,761.676  

Rutland 5.9i>ti.l42 


1930. 

derGS2.022 
757,000 


1919. 


Inc. 


73.583.8S0det2. 445.276 

2.7  54.953     def552.5>0 

5. S52.30Sdef  1.1.59, 495 

17..''.25,17Sdefl.027.303 

362,522 

875.901 

4.K3S.534        dc((i5,7S5 


0'  Dec. 
$ 

def5I9.937       —162.085 

293,920        +403.731 

6,500,212  — 9.0t)J,4HS 

det2',9,855       — 2"(2,0'r) 

deI58O,.5S0      — 57S.9I5 

5.111   — 1.0(2.  r,7 

14.071,738—13,709,210 

def79.112      -955.013 

303,327        —129,111 


Total  (0  roads)... 260.223.620  218,661.328de(3.936 

. — - — U.'oss 


aroup  II.  1920 

East  Middle—  i 

Atlanllc  Clly 4.067 

Ualllriiore  i  Ohio.  .231 .944 

UaltChos*  All 1.075, 

Uklyn  K  1)  Tcriu'I..      1.193 

Bulfalo  4  Sii8(i 3,111 

Buff  Roch  A  Pltl8..  21,712 
Central  RR  of  N  J..  51,9S9 
Cent  Rll  of  N  KnK.  7,.8.  , 
Delaware  A  lliidaun  44,0  tS 
Del  Lack*  West...  81.907, 
Erie 109,006 


New  Jersey  ANY  1 ,348 
Fonda  Johns  A  Glov  1 .431 
LehlshA  Hud  Rlv..  3,116 
LehiKh  A  New  Kng.      4, SOS 

LehiKh  Valley..' 7  5,097 

Long   Island 25.843 

Mary  Del  A  V» 1.338 

Mouongahels 4.67  4 

Mononeahel*    Conn     2,944 

Montour 1,677 

N  Y  Central 868,355 

NYOnt  A  Western.  12,924 
NYPhlla A  Norfolk  ;.911 
N  Y  Susq  A  Western     4.4,50 

Pennsylvsnia 566,860 

Peiklonifn 1.269 

PhllaA  Reading...   94.321 
Phlla  Beth  A  N  Eng      1,295,245 
PItlH  A  Shawmiit...      I,858.3S2 
Pitts  ghawm  A  Nor.      1 .584,47i' 

Port  Reading 1.949.198 

South  Buffalo 1.690.382 

Staten  Isl  Hap  Trau  2.415.149 
Ulster  A  Delaware..  l,4HO.0rG 
Union  P.R  of  Ptnn.  10.977.141 
West  Jersey  A  Seash  13.9 1 4.442 
Western    Maryland-   20.050.841 


1919 

S 

4,4.52 

182,020 

1.603, 

1 .030 

2.1.57 

13.9.55, 

44.837, 

6.757, 

34,087, 

71,821, 

91.797, 

1.144 

1.251 

2.087 

3.981 

64. .528 

21.381 

1 ,350 

3.652 

1 ,954 

1.199 

216  310,715 

,934      10.909 

,391        8,20S 

,111        3.915 

,7.58  489,270 

,616        1.121 

,.5.57      72,871 

839 


,231 
,443 
,099 
.519 
.900 
,290 
,303 
,07  5 
,192 
,74. 
,9.''>0 
,224 
..562 
.401 
,0."i5 
.761 
,748 
,990 
,851 
.585 
.351 


,104 
010 
332 
,020 
,830 
591 


1920 
S 

,50. 

5.660 

defllO 

detS2 

deflOO 

1 .049 

.302def2.9l9 

,409     def420, 

,023       3,4S0 

,017       8,951 

,507dof7.217 

,088  81 

,651  510 

,526  ,"*81 

.318  973 

.891def3,597 

,973  631 

,187     defl94 

911 

578 

del35 

19,827 

545 

def516 

def790 


,067 
.320 
,496 
,.575 
.515 
.366 
,040 


945df33.189 


1,115 

1,125 

2,377 

949 

2,2.34 

1,215 

7.710 

11,971 

14,610 


,837 
,823 
,122 
.125 
,756 
,412 
683 
.071 
,809 
,270 
,021 
,409 


588 

6.534 

defS 

300 

dff443 

529, 

194 

def237 

def200 

433 

defS.^ 

180 


378     19.834.833—22,77  1,122 

Set 

Inc.  or  Dec. 
% 

—517,876 

—7.090.491 

—  106.335 
+  201,.S83 
+  315.,592 

+  2.122,9'>5 

—  :  ,513,200 

—  1,033,02; 
+  372,7  08 

— 6.807 .4,S0 

-11.199,008 

+  36,399 

+  02,430 

—203,780 

—.52,107 

—8.933,833 

—3.103,213 

—  103,79') 
—348,102 
+  525,506 
+  201,515 

-41,917,810 
—5.59.922 

—1.536.186 
—930.010 

-57.102,663 
+  29,118 

—  1,729,165 
—  19,180 

+  480,830 

—  108.270 
—275,808 

+  110,575 
— C09.587 

—  171.074 
+  473,319 

—  911,17,S 
+  101,002 


1919. 
$ 

.838  1,023.714 

390  12.750,890 

511  dofl3,l76 

,453  def2S4,336 

,994  di>f410.580 
,820  def  1.073. 135 

,849  4,563,351 

389  613,237 

,077  3,107,309 

,316  15,758.796 

,997  3.981,071- 

,348  44,949 

,682  448,252 

,140  644,932 

,094  1,025.201 

244  5,320.589 

911  3,795,121 

,206  dcf30,470 

295  1,259,397 

,760  53,194 

,804  def2l0,319 

,131  61.774,911- 

,548  1.105.470 

.795  1.019.391 

,428  134.182 

.179  33.913.48+ 

,544  559,426 

,484  8.263,649 

.260  10,920 

,314  deriS0,500 

,372  dcf335,09G 

774  805,642 

.720  78,145 

,lfl  272,430 

,189  drf88,515 

,897  def33,4i2 

,177  820,001 

244  18  642 


Total  (38  I  cads).  1795 


GROUP  III  —  1920. 

Middle  li  ta—  % 

Ann    Arbor 5,528,579 

BessemerAL  Erie..  15,790,500 

Chic  Ind  A  Loulsv..  15,9,52„5,52 

Chic  T  H  A  So  East.  6,245,409 
Ch  D  Can  Cr  Tr  Jet     2.000,168 

Cine  Ind  A  West...  4,481.147 

Cine  Leban  A  North  1.392,3.59 

Cincinnati  Northern  3,010,989 

Clev  Cine  Ch  A  St  L  88.809.534 

Detroit  A  Mackinac  2.078.601 
Det  Tol  A  Shorel.lne     2,4,50,010 

DetGrd  Hav  A  Mil.  4.882,548 

Det  Tol  A  Ironton..  5, 
Erie  System — 

Chicago  A  Erie...  12.837,811 

Grand  Trunk  West.  17,060,109 

Grand  Rapids  of  Ind  9, 797 ,  70 1 

Bocklng   Valley 17,145,167 

Kanawha  A  Mich..  5,417,655 

Lake  Erie  A  Western  11.712,561 

Lake  Terminal 1.449,021 

Michigan   Central..  87.555,082 

Newburgh  A  So  8h.  1,920,237 

N  Y  Chicago  A  St  L  28,225.188 

Pere  Marquette 40.722.368 

Pitts  Cln  Chic  A  StLU  1.502. 186 

Plttab  A  Lake  Erie.  35,570.807 

PIttsb  A  West  Va..  2.577.075 

Toledo  A  Ohio  Cent.  13.445.864 

Toledo  St  L  A  West.  11.356.935 

Wabash 59.982,282 

Wheel  A  Lake  Erie.  17,916,677 


197,274  1,^j03024543 
Gross 


12.5(:5,29)    160,471,380  — 1478700S9 


1919, 
$ 

4.533,990 

12.508.700 

12.355.826 

4.094.195 

2.132,563 

3,201,570 

1,153,261 

2,872,269 

73,8,50.450 

1,087.311 

2.458,394 

4,360  „538 


-Na- 


1920. 

S 

713.415 

3,589,475 

727,107 

270,600 

388,276 

def305,2.50 

def58.533 

664,775 

14,8.58,020 

def  13  i,  136 

893,089 

def  205, 078 

220,604       3,765.755  detl  .096,583 


10,401,398 

13,912,076 

8.238.036 

11,6.54,517 

4,324,755 

9.784.826 

1,105,285 

78,844,385 

1,328.299 

23,475,553 

35,443,137 

93,606,303 

28,034,188 

1,452,608 

9,078,910 

8.267.877 

48,847,085 

12.600.839 


1,530,391 

1,413,144 

195,669 

1.534,191 

121.507 

543,143 

defl09,580 

10,732,53) 

72,817 

5,634,909 

4,879,830 

Ier3.497.1,57 

2,376.943 

defll6,219 

1.470,150 

2.011,076 

1,100,238 

2.019,407 


1919, 

$ 

809,650 

2,056,579 

1,591,045 

defl71,027 

741,023 

def 385, 083 

def27,135 

710,673 

16.429,004 

7,716 

1,1,59,537 

703,021 

def  490, 796 

1.745,671 
3,  161,5,57 

897,119 
1,901,912 

262,400 

542,431 

def40,145 

21,002,571- 

46,971 

5,157,750 

8,719,311 

2,514,666 

4,106,882 

def542.609 

436.108 
1.322.932 
4.455.348 
1.731,301 


Inc.  OT  Dec. 

$ 

—90,235 

+  1,532,S9<> 

—803,878 

+  441,687 

—352,747 

+  79,833 

—31,398 

—45,898 

—  1,570,984 

—  142,852 

—200,448 

—908,099 

—605.787 

—215.280 
—2,018,413 

—701,450 

—427,721 

—140,893 

+  712 

—69,435 

-10,270,03  2 

+  25,840 

+  477,159 
—3,839,481 
—6,011  ,823 
—1.729,939 

+  426,390 
+  1,034,042 

+  688.144 
—3,295,110 

+  288,106 


—Orots- 


A  V. 


Total  (31  roads).. 644 


Group  K.  1920. 

Pacific  Coast —  $ 

Blnsham  A  G:irfleld  1.399.492 
El  Paso  ASouthwest  14.490,.557 
Los  Ang  A  SultLake  20.898,126 
Nevada  Northern..  1.588,038 
Northwestern  Pacific  7.807,940 
Southern    Pacific. ..201, 894, 192 

Arizona  Kjistern.  4  091004 
Spokane  Intel nat..  1  566  7  75 
Spok  Poi  t  A  Seattle.  9  154  845 
Union  Pacific  Syst — 

Oregon  Short  Line  44 

Ore- Wash RR  AN  33 
Western  Pacific 15 


703,786   529.390,535     52.276.695 
Gross 


80 ,9 1 6 .383-28 .639,688 

Xet- 


1 

12 

17 

1, 

6 

169 

3 

1 

7 


1919. 

.S 
.314.900 
.701,391 
,209,933 
,579,440 
.682.459 
,728.931 
681  306 
248  090 
275  263 


906  043  38  260  580 
,060,169  28,367.603 
,981,502   13,057,296 


1920. 
$ 

293.362 
3,978.839 
4.909,565 

500.688 

1,506,871 

39,304,600 

858  423 

.'702  281 
2  396  173 

12  827  313 
3,777.033 
3,956,099 


1919. 

$ 

def74,815 

3,874,948 

4,524.617 

483.883 

1.432.187 

40,280,440 

879  518 

430  610 

2  170  824 


Inc.  or  Dtc. 

+  308177 
+  103,881 
+  384,918 

+  22,805 

+  74,084 
-975,846 

—21  095 
+  141  071 
+  225  349 


13  162  215  —334  903 
5,629,940  —2,852,907 
4,112.011       —1.55,313 


1920 
« 

3,540, 
11,588, 

3.040, 

5,7,50, 

73,633, 

600 

7,634, 
35,110, 

3,471 


GROUPS  IV 

.Sijulhem — 
Alabama  A  VIcksb.. 
Ala  A  Groat  South . . 
AtlantaA  West  Point 
Atlanta  Ulrui  A  Atl. 
Aliunde  Coast  Line. 
Birmingham  South. 
Caro  Clinch  A  Ohio. 
("oriir  il  of  Goiirrla   . 
Charle-iton  A  W  Car 
CliesapHake  A  Ohio.    90,1'JO, 
Cine  New  Orl  A  T  P  20,858 
Florida  East  Coast.   13.546 
GeorglaSou  A  Fla..      5.330 
Georgia  A  Florida..      1.528. 

Georgia 6,.579 

Gulf  A  Ship  Island..  3.053 
Gulf  Mob  A  North.  4.180, 
Louisville  A  Nashv.  126.371, 
I.oulHV  Ileud  A  St  L  3,103, 
MlHslsslppI  Central 
Mobile  A  Ohio 


-Ar«r- 


1,009, 
18.790 


Nashv  Chart  A  St  L  24.481 


New  Orl  A  Grl  Nor. 
N  O  A  .Vortheaslom 
Norfolk  A  Western. 
Norfolk  A  Southern. 
Northern  Alabama. 
Rich  Fre<l  A  Potom. 
Seaboard  Air  Lino.. 

Southern  lly 151,804 

Soulhem  Ry  In  Miss     1,881 
Tennessee  Central.. 

Virginian 

Western  Ry  of  Ala.. 
Yazoo  A  M  Iss  Valley 


2.684. 
7.728, 
80,559 
7,810 
1 .501 
1 1 ,049 
49,205, 


2,928 
18,180 

2.786, 
28.124 


404 
,804 
400 
591 
702 
336 
328 
S'i9 
736 
745 
5.59 
205 
810 
072 
140 
,924 
494 
693 
648 
815 
,152 
590 
965 
115 
174 
,473 
881 
,883 
029 
389 
559 
,925 
051 
398 
,175 


1919 
t 

2,794, 

10,529, 

2,778, 

4,961, 

63,558, 

567, 

6,277, 

21.091. 

3.121. 

71.475 

10,313, 

10,121 

4,374 

998 

6,389 

2,490 

2,823, 

107,511 

2,914 

1,011, 

15,636, 

20,044, 

2,294, 

6,446 

70,925, 

6,591 

1,183 

12,276 

41,183 

129,787 

1,864 

2.489 

12,075 

2,. 546 

24,952 


1920. 
S 

55«  333.878 

739  2.522.646 

563  625.6*6 
072  def  1,000, 400 

453  7,329,014 

350  05,484 

826  1,899,704 

■■ilO  ■       9(2,-';') 

638  duf247.924 

016  12,485.805 

686  4, 297,, 537 

222  3,008,250 

501  d<;fl8,957 

316  def743,852 

987  145,749 

280  def73,634 

.508  def  589, 720 

905  4,975,882 

,103  4,55„579 

409  def  397. 483 
714defl,076,643 

131  31.002 

5.50  18,0,33 

802  1,1,30,721 

599  2.761,702 

,227  dcf237„590 

,9.32  270.3M 

.017  2,025,589 

,.532  781,153 

,811  22,998,940 

.983  def349,739 

.538  def35,003 

305  5.382,636 

170  403,022 

,130  2,4,57,625 


191». 

t 

418,900 

2,06 '.Sfli 

710,651 

der780,080 

10,058,540 

97,770 

1,575.255 

2,r.9  911 

298,883 

10,798,542 

811,590 

1,800,606 

252,577 

def388,487 

1,325,981 

31,551 

19,956 

14,970,827 

601,209 

def207,418 

def400,330 

1,560.506 

178.213 

521.. 523 

12,904,313 

.393,681 

126,517 

5,100,261 

3,717,715 

16,042.999 

120,708 

def336,928 

2,900,304 

630,582 

5,667.007 


Inc.  or  Dae. 

f 

—,H  .7,1(12 

+  45';  6'(4 

— 84.9«S 

—280,320 

—2,729,496 

— 32,2S« 

+  324,44t 

—  1,517.071 
-546,807 

+  1,087,323 

+  3,482,947 

+  1,147,650 

—271,534 

—355,305 

—1,180,232 

—105,185 

—609,676 

—9,994,915 

—205,630 

—  190,065 
—670,313 

—  1,529,444 

—  100.180 
+  609,198 

-10,142,611 

—031,271 

+  143,787 

—2.474.672 

— 2,936..562 

+  6,955.941 

— 470.447 

+  301,925 

+  2,482,332 

—227,560 

—3,209,382 


Total(35  roads).. 825.959,094  699,017.149     73,087.427     96.166.833—23.079.405 


Groups  VI   <t  VII.  1920 

Northwest.  S 

Bait  A  Ohio  Ch  Ter.  2.3.56, 
Belt  Ry  of  Chicago.  4.730, 
Chicago  A  Alton...  30,374, 
ChIc  A  East  Illinois.  30,896, 

Chicago  A  N  W 165,029 

Chic  Burl  A  Qulncy.184,610 
Chicago  Grt  Western  23,889, 
Chicago  J\inctlon...  3,600, 
Chic  Mllw  A  St  Paull67,771 
Chicago  Peor  A  St  L  2,801, 
ChlcStPM&Om..   31,911 

Copper   R;in?e 992, 

Duluth  A  Iron  R...  11.0.52, 
Duluth  Miss  A  Nor.  19.614 
DuluthSoSh  A  Atl.  5,900 
Duluth  Winn  A  Pac  2,498, 
Eist  St  L  Connect..  1,512, 
Elgin  Jollet  A  East.  25.030, 
Groat  Northern 124,192, 


-Gross- 


(1-  -Ti  K  IV  ^  West..      1 .2 

Illinois  Central 145,154 

Illinois  Terminal...  1.119, 
Indiana  Harbor  Belt     9,216 

Mineral  Range 003 

Minn  &  St  Louis...  17,004, 
Minn  St  P  A  S  S  M.  48,157, 
Minn  A  Internat'l..  1,303, 
Nort  hern  Pacific ...  1 1 1 ,  100 , 
PeorliiA  PekinUn..  1,679 
Qulney  Om  &  K  C  1,366 
St  Jos  A  Grd  Island.  3,433 
Toledo  Peoria  &  W.  2,014, 
Union  Pacific 131,093, 


1919, 
% 
,795  2,0.58.947 
8.54  3,780,322 
933  25,272,334 
865  24,795,181 
,024  139,589,915 
,986  154,011.138 
970  22,128,189 
439  3,712,478 
,947  150,370,394 
193  1.730,078 
606  27,732.019 
413  1,002,911 
316  7,901,000 
,069  19.994,713 
958  4,758,601 
223  1,913,689 
770  1,229,439 
441  19,310.380 
373  106,533,739 
.&•%  1, 2  1 3, '-.1 3 
,271  107,886,835 
931  938,439 

,1,37  6,562,912 
975  7.53,220 

320  13.384,871 
646  42,601  „595 
979  1,073,849 
286  100,739,3,54 
,044  1.243,748 
.998  1,117,415 
,706  2,932,822 
007  1,645,768 
304   110,810,514 


1920. 
$ 

def9.58..581 

243.017 

1,707,285 

2,002,931 

11,820,180 

20,899,034 

def8SI.IS3 

def  15 13,991 

7,335,430 

def  357, 320 

3,954,267 

21.000 

4,740,088 

9,921.810 

443.694 

120.737 

defl99.414 

6,710,283 

13,773,309 

13/.  •-() 

11.366,710 

506,615 

def2024,309 

defl94,4,59 

def353,504 

4,044,014 

20,839 

13,071,227 

der230,825 

def3,50,423 

def237,807 

def323,041 

36,700,099 


-.va- 


1919. 

( 

def610,631 

398,451 

1,718.623 

79'), 130 

20,010,528 

33,518,475- 

2,833,026 

def 5 1 1,732 

11,808,689 

def759.101 

4,415,553 

defl6,023 

3,388,451 

12,205,262 

353.034 

156.900 

defl31,781 

4,5.57,858 

19.805.720 

10  ,022 

8.975,755 

556,707 

def547,295 

def9 1,395 

380,350 

8,254,810 

29.110 

24.559.039- 

def431,205 

def 110.338 

88.389 

defl53,639 

30.882.835 


Inc.  or  Dec. 

I 

—347,950 

—155,4,34 

—11.338 

+  1.203.801 

—S, 190,348 

-12,618,841 

-3,701,209 

—  1,032,202 

—4.473,259 

+  401,781 

— 461,286 

+  70,023 

+  1,35!,237 

—2,2,83,4,52 

+  90,660 

—36,253 

— 67,633 

+  2,161,425 

—6,032,411 

+  33,. '7.58 

+  2,390,955 

+  9,848 

—1,476,914 

—103,064 

—633,854 

—3,610.196 

—8,271 

-11,4,88,412 

+  200,380 

—23  4,085 

—326,198 

—  170,002 

—176.736 


Total  (33  roads)..  1314024198    1110866334  142,664,589   192,392.327 — 49,727,738 


-Gross- 


Total  (12  roads). .356,899,283  301.767,251     73,877,836     76,890.384—  3.018,548 


Groups  Mil   <t-  IX.       1920. 

South  iiL.^l.  S 

Atch  Top  A  S  Fe.. .215,444,414 

Ciulf  Colo  A  S  Fe.   27,548,089 

Panhandle  A  S  Fe     9.355,874 

Chicago  H  I  A  Pac. .135,2.58.494 

Chic  R  I  A  Gulf-.      6,707,656 

Colo  A  Southern...    10,232.536 

Ft  Worth  A  D  C.    13,143,076 

Colorado  A  Wyom..     1,084,795 

1)  ^iiv   V  Ri  1  Grnde  it).i   '<.l)'.7 

Denver  &  Salt  Lake.     2,938,479 

Ft  Smith  A  Western     2,045,504 

alveston  Wharf...     1,980,566 

Internat'l  A  Grt  Nor  19,998,851 

Kan  Okla  A  Gulf...     2,803,056 

Kan  City  Mex  A  Or.      1,714,314 

KCMexAOrofT-      1,991,519 

Kan  City  Southern.    19,762,433 

Kau  Cniy  Terminal.      1,508.277 

Louisiana  A  Ark 4,305,421 

Louisiana  Ry  A  Nav     4,275,834 

Midland   Valley 5,086,397 

Missouri  A  N  Ark..     2,115,210 

Missouri  Kan  A  Tex  39,925,436 

M  K  A  T  of  Texas. .   29,929,948 

New  Orl  Tex  A  Mex     3,212,715 

Beau  SLA  Nor. .      2,304.223 

St  L  Brownsv  A  M     7,589,742 

St  Louis  San  Fran..  93,801,034 

Ft  W  A  Rio  Gr..      1,961,143 

St  L  San  Fr  of  Tex     1,816,776 

St  L  Merch  Bdge  Ter    4,364.016 

St  Louis  Southwest.   21,311.705 

St  L  S  W  of  Tex..     9,267.392 

St  Louis  Transfer...      1,395.505 

Missouri  Pacific 118,132,429 

San  Ant  A  Ar  Pass..  6,041,297 
San  Ant  Uval  A  Gulf  1,462,457 
Southern  Pac  System  — 

Galv  liar  A  San  A  20,543,746 
Hous  A  Tex  Cent.  12.134.259 
Hous  K  A  W  Tex.  3,022,714 
Louisiana  Wesfn.  5,380,826 
Morg  LaATllRAN  10,420,501 
Te.xas  A  Now  Orl.  10,001,849 
Term  As.sn  of  St  L..     4,758.433 

Texas   Pacific 41,844,190 

Texark  A  Ft  Smith.  2,251,813 
Trinity  A  Braz  Val.  2,260,109 
VIeks  Shrev  A  Pac.     4,522,271 

Utah 2,000,519 

WlehltaFallsAN  W  2,009,813 
Wichita  Valley 1 ,825,943 


1919. 
S 

179,904,498 

22,184,340 

6,708,470 

111,578,6.55 

5.046.028 

12.976.644 

11.162,302 

915,650 

33.0  0,277 

2,911,011 

1,646,400 

988,814 

14,410,300 
1,517,8,56 
1,511,840 
1,322,209 

15.111,997 
1.388,293 
2,220,760 
3,542,034 
3,952,821 
1,587,826 

34,272,092 

25,244,514 
2,063,689 
1,364,168 
5,540,631 

78,5.52,125 
1.665.481 
1., 537, 640 
3,317,134 

13,7.50,285 
6.910.877 
1.144,353 

93.577.081 
4.516.590 
1.101,713 

21,957,495 
9.730,533 
2.,396,164 
4,234.507 
8,0)5,807 
8.140,177 
4.003.717 

30,212,438 
1.495.013 
1,454,329 
3,323.329 
1,309,805 
2,308,744 
1,227,501 


1  920. 
S 

37,474.824 

551.060 

def.577,0'!l 

9,4.53.097 

1.13S.2I0 

3,389,572 

1,802.747 

46.539 

8.13  i.  1.7 

def 35 1,486 

84.778 

450.873 

541.306 

def85,990 

def040,313 

def,500,370 

3,602,205 

defl3,215 

1,007.006 

263.522 

896,870 

defl37„520 

5,335,243 

defl  15,208 

782,289 

530,906 

1.503,449 

12,771,291 

def900,S38 

def518,916 

def253,2o5 

7,798,388 

def2142,S20 

372,081 

7,445,004 

32,203 

defl59.001 


-Nei- 


2,984 

680 

def3U 

1,207 

1.209 

def 7 12. 

511 

4,385 

854 

def368 

573 

87S 

42 

397 


47 
,830 
248 
625 
295 
327 
627 
,1,50 
,001 
600 
510 
.814 
870 
,055 


1019. 
$ 

49.402,254 

3,883,881 

331,742 

14,555,888 

916,312 

2.315,378 

3,413,068 

164.679 

7.3  ■'»  i  5 

def797.564 

259.233 

110,901 

def779,287 

def87S,436 

def493,981 

def  00 1,480 

2,906,042 

210.690 

30.588 

249.857 

539.176 

def511.733 

5.081.929 

82,473 

284,957 

130.341 

1,600,390 

18,124,022 

139,158 

98,108 

def326,285 

3.000,528 

defl277.949 

301,4.55 

10.219,4,57 

def  90S  ,964 

def212.1S9 

5,093,739 
1,943,212 

400,302 
1,551,292 
1,707,746 

871,820 

507,482 
6,074.865 

311,881 
def447,941 

629,945 

589,329 
defII0,817 

317,081 


Inc.  or  Dec. 
S 

-11,927,430 

—3,332,821 
—938,803 

—5,102.191 
+  191,898 

+  1  074.194 

—1.550,321 
—  118.140 
+  777,272 
+  446,078 
—174,455 
+  339,972 

+  1,320,653 

+  702,446 

—146.361 

+  38,110 

+  636,223 

—232,905 

+  977,078 

+  13.665 

+  357,694 

+  374,207 

+  253.314 

—197,681 

+  497.332 

+400,565 

—96.941 

—5,352,731 

—1,039,996 

—617,024 

+  73,030 

+  4.191,860 

—864.871 

+  68,226 

—2,774.393 

+  941.167 

+  53,158 

—2,109.192 

—1,256.373 

-813,550 

—343,667 

— 198,451 

—  1.584,147 

+  9.145 

—1,689.715 

+  543.210 

+  79.335 

—56.399 

+  289,485 

+  159,693 

+  70,074 


Total  (61  roada)..  1007867286  815,912,076  111,357,316  139,197,890—27,840.574 
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WATER  POWER  ADVANTAOEfi  OF  CANADA 
—PULP  AND  PAPER  DEVELOPMENT. 

Ottawa,  Canada,  March  18  1921. 

The  latest  trade  returns  of  the  Dominion  provide 
an  interesting  study  as  to  the  enormous  advantages 
accruing  from  the  possession  of  cheaj)  water  pow- 
ers contiguous  to  indiistrial  centres.  Perhaps  the 
most  interesting  illustration  is  provided  by  the  pulp 
and  paper  industry.  The  development  of  paper 
manufacture  in  Canada  would  have  been  practically 
impossible  had  it  been  necessary  to  import  coal  from 
Pennsylvania  to  the  northern  forest  regions.  The 
apparatus  used  in  pulp  grinding  is  a  prolific  con- 
sumer of  power  and  in  tliis  industry  more  than  al- 
most any  other  steam  power  is  helpless  to  compete 
against  water.  Figures  of  exports  for  the  nine 
months  of  the  1919-20  fiscal  year  give  a  value  of 
$30,226,000  for  Canadian  pulp  shipments,  chiefly 
to  the  United  States,  and  .^65,227,000  covering  the 
same  class  of  exports  for  the  nine  months  of  the 
1920-21  fiscal  year.  Exports  of  paper  for  the  same 
periods  amounted  to  |44,198,000  in  1919-20  and  $67,- 
688,000  in  1920-21.  The  exportable  output  of  the 
pulp  and  paper  industry  has  more  than  doubled  in 
two  years  and  before  1925  the  productive  capacity 
of  the  Canadian  pulp  and  paper  mills  will  have  been 
so  enlarged  as  to  provide  an  exportable  surplus  of 
over  1200,000,000  a  year.  This  enormous  trade  is 
a  direct  outcome  of  the  water  power  resources  of 
Canada. 

In  a  similar  manner  the  development  of  flour 
milling  in  Canada  owes  its  success  to  cheap  water 
powers.  In  the  nine  months  of  the  fiscal  year 
1920,  the  value  of  flour  sent  abroad  was  $85,000,000, 
although  this  had  shrunk  to  almost  half  the  amount 
during  the  six  months  following.  Thirty-eight 
countries  or  groups  of  islands  are  now  using  Cana- 
dian flour,  and  not  the  strangest  part  of  the  story 
is  that  the  United  States  itself  imported  Canadian 
flour  to  the  value  of  $6,883,000  during  the  nine 
months  ending  December  1920. 

The  exports  of  non-metallic  minerals  and  of  elec- 
tro-chemical products,  as  well  as  of  copper  and 
nickel,  have  grown  to  such  an  extent,  due  to  the  use 
of  Canadian  water  powers,  as  to  give  Canada  a  rec- 
ognized status  as  a  leader  in  mining  and  metallurgy. 
The  exports  of  aluminum  produced  by  electric  en- 
ergy during  the  nine  months  of  1920  were  valued  at 
$4,124,000 ;  of  copper  and  its  products,  $11,106,000 ; 
nickel,  $9,136,000;  asbestos,  $10,495,000;  cyanamid, 
$2,689,000 ;  calcium  carbide,  $2,858,000.  It  has  been 
pointed  out  also  that  the  growth  of  the  rubber  tire 
industry  in  the  Dominion  is  really  an  outcome  of  the 
distribution  of  cheap  power.  During  the  nine 
months'  period  under  review,  Canada  sold  to  thirty 
countries  tires  to  the  value  of  $7,579,000. 

The  Provinces  of  Ontario  and  Quebec,  represent- 
ing the  industrial  hub  of  the  Dominion,  have  been 
blessed  with  enormous  water  power  resources  and 
not  only  by  private  enterprise  but  by  the  direct  par- 
ticipation of  the  Provincial  Governments  in  power 
development  and  transmission  have  these  resources 
been  utilized  to  the  fullest  possible  extent. 


BOOK  REVIEWS. 
The  Columbia  Lectures    on    the    Federal    Income    Tax. 

Columbia  University  Press,  271  pages. 

After  eight  years  of  application  the  income  tax  Is  only 
beginning  to  reveal  its  many  complexities.  The  statutes 
passed  by  Congress  in  1913,  1916, 1917  and  1918  are  just  now 


In  tho  process  of  adjudication.  Such  a  fundamental  ques- 
tion ns  tho  right  of  Congress  to  tax  gains  in  the  value  of 
capital  assf'ts  has  only  reached  the  Suijreme  Court  during 
tho  past  few  days.  The  interpretation  of  the  statutes  by 
the  Treasury,  even  on  pohits  where  the  constitutional  rights 
of  Congress  arc  beyond  doubt,  is  the  occasion  for  violent 
controversy.  The  Columbia  University  School  of  Business 
offers  as  its  coiitriliution  to  this  troubled  field  a  volume 
entitled  "The  Federal  Income  Tax."  Ten  specialists,  ac- 
knowledged experts  in  their  various  fields  of  economics, 
law,  engineering,  accounting  and  administration  have  writ- 
ten papers  dealing  with  the  most  important  questions  of 
theory,  jjolicy,  interpretation  and  practice.  The  result  Is  a 
book  which  will  interest  every  serious  student  of  the  income 
tax. 

Professor  Edwin  R.  A.  Seligman,  the  dean  among  Ameri- 
can tax  authors,  contributes  an  introduction  outlining  the 
problems  discussed.  The  economic  concept  of  income  is 
elaborated  and  contrasted  with  the  statutory  concept  in  a 
paper  by  Professor  Robert  Murray  Haig,  of  the  School  of 
Business.  Professor  T.  S.  Adams,  of  Yale,  who  has  been 
responsible  perhaps  more  than  any  other  one  person  for 
the  shaping  of  the  Federal  tax  legislation  and  interpreta- 
tion of  the  past  four  years,  answers  the  question  "When  is 
Income  Realized?"  and  points  out  how  the  courts  may  find 
a  way  to  validate  the  Treasury's  position  in  accepting  com- 
mercial and  accounting  practice  as  the  test  of  realization. 
Under  the  title  of  "Constitutional  Aspects,"  Thomas  Reed 
Powell,  Professor  of  Constitutional  Law  at  Columbia,  con- 
tributes a  keen  analysis  of  the  legal  status  of  the  statute, 
incidentally  prophesying  a  decision  in  favor  of  the  Govern- 
ment in  the  pending  Brewster  case.  Fred  T.  Field,  a  promi- 
nent Boston  attorney,  formerly  a  member  of  the  Advisory 
Tax  Board,  shows  the  legal  force  and  effect  of  Treasury 
interpretation  to  be  actually  much  more  narrow  and  re- 
stricted than  is  popularly  supposed.  "Interpretative"  regu- 
lations of  the  Treasury,  he  flatly  asserts,  have  no  legal  force. 

Lt.-Colonel  Robert  H.  Montgomery,  more  widely  known  as 
an  accountant  and  author  than  as  a  Columbia  college  pro- 
fessor, discusses  the  vexed  question  of  "Reorganizations 
and  the  Closed  Transaction,"  pointing  out  the  absurdities 
which  have  resulted  from  the  Treasury's  practice  in  this 
part  of  the  field.  Losses  are  comprehensively  considered  by 
George  E.  Holmes,  of  the  New  York  Bar,  author  of  the  trea- 
tise on  Federal  Taxes.  "Inventories"  is  the  topic  of  Arthur 
A.  Ballantine,  formerly  Solicitor  of  Internal  Revenue,  and 
"Consolidated  Returns"  the  topic  of  Walter  A.  Staub,  the 
well-known  New  York  accountant.  "The  Taxation  of  In- 
come from  Wasting  Assets"  contains  a  carefully  prepared 
discussion  of  the  new  Treasury  regulations  on  depletion  by 
an  engineer  of  eminence,  R.  V.  Norris,  of  Wilkes-Barre.  In 
the  final  chapter,  P.  S.  Talbert.  until  recently  Chairman 
of  the  Committee  on  Appeals  and  Review  of  the  Treasury, 
describes  the  Treasury  procedure  on  appeals.  The  volume 
has  been  edited  by  Professor  Haig  and  is  carefully  indexed. 


Canadian  Goods  and  the  World  Market.  Prepared  and 
published  by  The  Canadian  Bank  of  Commerce,  Toronto, 
Canada. 

This  booklet  contains  a  statement  of  the  industrial  situa- 
tion in  Canada  from  the  standpoint  of  production  and  trade, 
divided  as  to  provinces.  It  also  sets  forth  the  opportunities 
which  the  Dominion  offers,  both  for  the  investment  of  cap- 
ital and  the  establishment  of  new  industries.  Comparative 
tables  are  included,  incorporating  statistics  as  to  the  annual 
trade  and  consumption  of  Canada,  value  of  manufactures  in 
the  principal  cities,  and  a  classification  of  Canadian  ex- 
ports and  imports  in  concise  form. 


Eighty  Years  of  Service,  Issued  by  Robert  Garrett 
&  Sons,  investment  bankers,  of  Baltimore,  Md. 
This  booklet,  attractively  illustrated,  contains  an  interest- 
ing description  of  the  facilities  of  the  firm  of  Robert  Garrett  & 
Sons,  and  an  abstract  of  its  business  policies.  Established  in 
1840,  they  have  endeavored  to  serve  investors  in  an  efficient 
manner,  and  to  merit  the  confidence  of  their  friends  and 
patrons.  The  experience  and  associations  which  their  many 
years  of  service  have  afforded,  enables  them  to  meet  present 
financial  problems  in  a  way  calculated  to  mutually  benefit 
clients  and  the  pubUc  in  general.  The  safe  solving  of  these 
problems  has  to-day  reached  an  exacting  climax,  and  it  is 
to  this  end  they  extend  to  all  investors  the  entire  facilities 
of  their  organization.     They  are  members  of  the  Baltimore 
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Stock  Exohangp,  with  a  roliivblc  New  York  house  as  corres- 
pondent on  tlie  New  York  Stock  Kxehan?e.  and  the  pamphlet 
inchuies  a  tabh'  gi\ing  tlie  rates  of  commission  on  stt)cks  and 
bonds  in  Jioth  Baltimore  and  New  York,  which  is  of  particular 
interest  to  investors. 


^ViXTCtnt  gucuts  and  §iscvissions 


coyrixuLD   oi'itntixo    of    uritisii    treasury 

HILLS. 
The  usual  offerintr  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  1*.  Morpan  &  Co.  on  a  dis- 
count basis  of  (;9'f,  the  rate  which  has  been  in  effect  for 
some  time  past.  The  hills  in  this  week's  offerinjis  are  dated 
March  14. 


RATE    ON    FRENCH    TREASURY    BILLS    CONTINUED 

AT  GVj%. 
The  French  ninety-day  Treasury  bills  were  disposed  of 
this  week  on  a  discount  basis  of  GV2%-     The  bills  offered 
are  dated  March  IS. 


RENE  riVJAM  TO  VISIT  U.  S.  ON  MISSION  FROM 
FRENCH  GOVERNMENT. 

Accordin;,'  to  press  advises  from  Paris  March  7.  Rene 
Viviaui,  former  Prime  Minister,  will  sail  for  the  United 
States  on  March  19  on  an  official  mission  from  the  French 
(Jovernment  to  the  new  Ilardin;;  Administration  at  Wash- 
in.irton.  It  is  the  understanding  that  one  of  the  objects  of 
M.  Viviani's  mission  will  be  to  discuss  the  French  indebted- 
ness to  the  United  States.  The  official  statement  regarding 
his  proposed  visit,  as  issued  by  the  French  Foreign  Office 
at  Paris,  March  G,  was  given  as  follows  in  a  copyright  cable- 
gram to  the  New  York  "Times"  : 

The  French  Government  is  going  to  send  to  Washington  on  a  special  ms 
sion  M.  Viviani  to  carry  to  the  United  States  the  good  wishes  of  friendly 
Prance  on  the  occasion  of  President  Harding's  entry  into  power.  This  visit 
will  have  in  the  eyes  of  Americans  a  special  significance.  It  will  mark  at  the 
moment  when  the  direction  of  the  affairs  of  State  in  the  United  States  has 
passed  into  new  hands  the  continued  affection  of  the  Fi-ench  people  for  the 
sister  nation,  which  in  the  critical  hours  of  the  great  war  continued  the  good 
traditions  inaugurated  Isetween  the  two  countries  at  the  epoch  of  the  war 
for  independence. 

M.  Viviani  was  at  the  head  of  the  French  Government  at  the  tragic  hour 
of  the  declaration  of  war  by  Germany.  He  has  already  received  in  the 
United  States,  in  company  with  Marshal  Joffre,  an  unforgettable  reception 
when  he  went  to  thank  them  for  the  co-operation  they  had  decided  on  with 
enthusiasm.  Finally  he  has  participated  in  the  work  of  the  French  Parlia- 
ment and  of  the  LeagT.ie  of  Nations  in  a  manner  which  cannot  be  forgotten. 

Better  than  almost  any  one,  he  is  fitted  to  bear  witness  to  the  pacific 
purpose  of  France,  to  trace  the  picture  of  the  magnificent  effort  she  has 
already  made  to  resume  in  the  world  the  place  to  which  the  service  she  has 
rendered  to  himianity  entitles  her,  to  explain  the  necessity  for  her  to  find  in 
the  just  execution  of  the  T.'-eaty  of  Peace  by  Germany  means  of  repairing  her 
ruins  caused  by  the  war,  of  which  she  supported  the  heaviest  bui-den  and  to 
prevent  by  disarmament  a  repetition  of  that  crime  against  civiUzation 
and  liberty. 

M.  Viviani,  in  view  of  the  nature  of  his  mis.sion,  will  go  alone.  He  will 
sail  March  19  on  the  La  Lorraine  and  will  return  in  April. 

The  same  cablegram  also  said: 

When  asked  for  a  statement  to-night,  M.  Viriani  said: 

"Several  weeks  ago  Premier  Briand  asked  me  if.  after  Mr.  Harding  had 
entered  into  power,  I  would  go  to  salute  him  in  the  name  of  the  Frencli 
democracy  and  to  manifest  through  him  to  the  American  people  the  ardent 
sjTnpathies  and  eternal  gratitude  of  the  French.  I  could  only  accept  this 
mi.ssion,  which  the  Government  of  the  Republic,  through  its  chief,  wishes 
to  confide  to  me. 

"Since  the  Minister  of  Foreign  Affairs  has  told  you  of  my  mission,  I  may 
say  a  few  words  about  it.  Four  years  ago,  before  the  effective  entry  of 
America  into  the  war.  in  company  with  Marshal  Joffre,  I  went  to  salute, 
through  President  Wilson,  the  people  of  America.  By  a  curious  coincidence, 
I  shall  leave  by  the  same  ship  about  the  same  time  of  the  year.  I  expect  to 
reach  Washington  about  IMarch  28,  and  I  do  not  need  to  say  that  my  fii-st 
duty  will  be  to  salute  the  new  Chief  of  State. 

"The  note  of  the  Minister  of  Foreign  Affairs  clearly  explains  my  mission. 
It  will  be  my  task  to  make  known  the  real  democratic  and  pacific  character 
of  the  French  and  to  explain  that  this  disinterested  nation,  which  fought  for 
civilization  and  liberty ,  claims  only  her  right  and  even  recently  diminished 
her  demands  in  the  interest  of  the  peace  of  the  world.  I  shall  go  alone, 
counting  upon  the  precious  help  of  our  Ambassador,  M.  Jusseraand.     " 

Associated  Press  ad^^ces  from  Paris  Mar.  17  stated  that 
M.  Viviani  in  his  forthcoming  visit  would  "go  prepared  to 
ask  on  behalf  of  the  Council  of  the  League  of  Nations  whether 
the  United  States  Government  Avill  not  enter  the  League 
provided  that  Article  X  is  stricken  from  the  covenant."  It 
was  added  that  "this  has  not  been  disclosed  officially,  nor 
by  M.  Viviani  himself,  but  it  is  the  understanding  of  his 
intimate  associates  in  public  life  that  this  will  be  the  primary 
object  of  his  visit  to  Washington." 

A  dispatch  from  Washington  appearing  in  the  New  York 
"Evening  Sun"  last  night  (March  18),  in  stating  that  Presi- 
dent Harding  had  discussed  with  the  Senate  Foreign  Rela- 
tions Committee  yesterday  the  prospective  visit  of  M.  Vivi- 
ani, stated: 

It  was  denied  at  the  White  House  that  the  President  or  Cabinet  had 
reached  an  agreement  to  send  the  Treaty  of  Versailles  back  to  the  Senate 


with  the  League  of  Natlofis  omitted  afU-r  that  body  r««uisenibles  on  -■Vprll  1 1  . 
It  was  pointed  out  that  this  question  is  a  niaiter  which  Is  utill  under  discus- 
sion between  the  President  and  meinl)«'i-s  of  ihu  Votvign  Relations  Com- 
mitttte,  but  that  no  policy  had  been  defiiiiteiy  fixed. 


IfUlRlXas  liY  Si:\'ATF   irnirlARY  COilUITTFE  ON 

I'oh'F/as  i.(>A\s. 

\\iiile  a  resolution  uuthorizing  the  continuance  during 
tlie  new  se.ssicm  of  Congress  <»f  flie  inipiiry  int(»  loans  by 
tlie  United  States  lo  foreign  countrits  was  adoptcnl  l»y  the 
Senate  Committee  on  Judiciary  on  March  2,  it  was  reiwrted 
on  March  ."?  that  the  in(|uiiy  would  be  jtostpoiicd ;  the  Quee 
tion  as  to  whether  the  retiring  Secretary  of  the  Treasury. 
I>.  F.  Houston  would  be  asked  by  the  Committee  to  remaiu 
ill  Wasliiiigton  was  then  uiidecii'.cd.  On  ^faI•ch  1  a  resolu- 
tion directing  Secretary  Houston  to  produce  complete 
'J'reasury  files  of  correspondence  relating  to  foreign  loans 
li.ui  lieen  adopted  by  the  Committee.  On  the  i)rcvlous  day 
i  i"('l».  1!8)  the  Committee  had  been  advised  by  Secretary 
Houston  that  tlie  latter  had  re(iuested  the  Secretary  of  State 
to  determine  whether  it  was  "comjiatible  with  the  public  in- 
terest" to  make  ])iibl;c  the  corres[)ondence  on  the  subject. 
At  the  ses.sion  on  March  1.  at  which  was  adopted  the  resolu- 
tion calling  ui)on  Secretary  Houston  to  produce  the  data. 
Senator  Keed,  Democrat  (Missouri),  its  author,  declared 
that  Secretary  Houston  should  be  "cited  for  contempt"  for 
failure  to  produce  the  requested  documents.  The  letter  of 
Secretary  Houston  to  the  diairman  of  the  Committee.  Sen- 
ator Nelson,  was  dated  Feb.  '2i>,  and  read  as  follows: 

Afij  Dear  Mr  Chairman. — With  ri'ferencc!  to  the  requests  whicli.  ad- 
hering to  the  Judiciary  Committee  of  the  Senate  on  Bill  .S4890,  Senator 
Reed  has  made  for  correspondence  from  the  files  of  the  Treasury  concerning 
its  loans  to  foreign  Governments,  I  enclose  a  copy  of  my  letetr  of  today  to  the 
Secretary  of  State.  You  will  note  that  I  have  liad  prepared  files  of  copies 
of  the  correspondence  which  I  understand  Senator  Reed  desires,  and  that  I 
have  asked  the  Secretary  of  State  to  examine  it  and  to  transmit  to  the 
committee  so  much  thereof  as,  in  his  opinion ,  it  is  not  incompatible  with  the 
public  interest  to  make  public.  I  venture  to  suggest  that  before  making 
puljlic  the  file  which  was  handed  the  committee  at  the  last  hearing  of  copies 
of  correspondence  containing  loans  to  Czechoslovakia ,  the  committee  submit 
the  same  to  the  Secretary  of  State  for  his  opinion  as  to  whether  there  is 
any  part  that  may  be  incompatible  with  the  public  interest  to  make  public. 

Very  truly  yours, 

D.     F.     HOUSTON. 

Secretai'y  Houston's  letter  to  Secretary  of  State  Colby, 
enclosed  with  the  above,   was  likewise  dated   Feb.  26;  It 

read : 

My  Dear  Mr  Secretary. — -The  Judiciary  Committee  of  the  Senate  has 
under  consideration  Bill  S4S90,  which  was  introduced  by  Senator  Reed 
and  which  provides  that  there  shall  bo  revoked  and  rescinded  the  authority 
granted  by  Section  2  of  the  Liberty  Bond  acts,  authorizing  loans  to  foreign 
governments.  The  bill  further  directs  the  Secretary  of  the  Treasury  to 
cancel  all  credits  and  commitments  made  pursuant  to  said  acts  upon  which 
money  has  not  actually  been  paid  to  foreign  governments,  and  directs  him 
not  to  make  any  new  commitments,  credits  or  advances  under  and  by  virtue 
of  said  acts. 

At  the  hearings  which,  by  unanimous  vote,  as  I  understand  of  the  com- 
mittee are  being  held  in  open  session.  Senator  Reed  has  asked  the  Treasury 
for  coiTespondence  concerning  the  establishment  of  credits  and  the  making 
of  advances  to  certain  foreign  Governments  and  the  incurring  by  the 
Treasury  of  the  commitments  in  connection  therewith. 

So  far  as  the  Treasury  is  concerned  for  its  own  sake,  there  is  no  reason 
why  its  entire  files  should  not  be  made  public.  The  correspondence  con- 
coming  foreign  loans,  however,  involves  the  affairs  of  foreign  governments 
and  has  to  do  with  our  relations  with  them.  In  these  circumstances  it 
appoar.s  proper  that  the  Department  of  State  should  have  an  opportunity 
of  advising  the  Judiciary  Committee  of  the  Senate  whether  there  is  any  part 
of  the  correspondence  for  which  Senator  Reed  has  asked  which  it  is  incom- 
patible with  the  public  interest  to  make  public.  I  have,  therefore,  prepared 
files  of  copies  of  such  correspondence  as  I  understand  Senator  Reed  desires 
concerning  loans  to  Prance,  Greece,  Italy  and  Liberia,  and  hand  them  to 
you  herewith  with  the  request  that  you  examine  them  and  transmit  to  the 
Judiciary  Committee  of  the  Senate  so  much  of  the  correspondence  therein 
contained  as  in  your  opinion  it  is  not  incompatible  with  the  public  interest 
to  make  public. 

At  the  hearing  on  the  21st  instant  there  was  handed  to  the  committee  a 
file  of  copies  of  correspondence  relating  to  loans  to  the  Czechoslocak  Re- 
public. I  am  suggesting  to  the  Cliairman  of  the  Committee  that  before  this 
is  made  public,  it  be  submitted  to  you  for  your  consideration  as  to  whether 
there  is  any  part  which  it  is  incompatible  with  the  public  interest  to  make 
public. 

I  enclose  a  copy  of  my  letter  of  today  to  Senator  Nelson,  Chairman  of 
the  Committee. 

Very  truly  yours, 

D.    F.    HOUSTON. 

Following  the  adoption  of  the  resolution  of  the  1st,  it 
was  announced  that  the  documents  would  be  submitted  in 
accordance  with  the  resolution.  Under  the  resolution  the 
Secretary  was  directed  to  produce  "all  of  the  correspond- 
ence, papers  and  documents  relating  to  the  establishment 
of  credits  and  commitments  and  loans  and  advances  to  the 
Gevornmcnts  of  Belgium,  Cuba,  Czechoslovakia.  France, 
Great  Britain,  Greece,  Italy,  Liberia,  Rumania.  Russia  and 
Serbia,  under  the  Acts  of  Congress  of  April  24,  1917,  Sept. 
24,  1917,  April  4,  1918,  and  July  9,  1918,  including  in  said 
papers  the  papers  and  correspondence  heretofore  produced 
before  the  Committee  on  the  Judiciary  of  the  Senate  by  the 
Secretary  of  the  Treasury,  Imt  not  examined  by  the  Com- 
mittee."   Senator  Reed  was  also  the  author  of  the  previous 
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re.solution — to  reHciud  the  authority  of  th(!  Treasury  De- 
partment to  make  further  loans  to  foreign  nations,  testi- 
mony prowinjr  out  of  which  was  referred  to  in  our  issue  of 
Fel).  V2,  pafie  (JOCi.  On  Feb.  '21,  Secretary  Houston,  in  con- 
tinuing his  testimony  before  the  Conunittee  defended  the 
Governmont's  course  l»y  callinir  attention  to  tlie  section  of 
the  law  autliorizing  lorei;,'ii  loans,  which  proNJiied  that  the 
war  should  be  considered  at  an  end  only  when  the  President 
issued  a  jtroclamation  to  that  effect.  The  press  accounts 
from  Washington  Feb.  21  reported  him  as  statinj?  that  he 
did  not  feel  that  the  armistice  had  brought  about  "a  situa- 
tion which  would  jircvcMit  advances  under  the  law."  and 
that  he  held  that  e.xisting  statutes  gave  him  authority  to 
continue  loans  until  the  President  issued  the  proclamation. 
He  added  that  he  did  not  believe  any  nation  would  ask  for 
new  loans.  Secretary  Houston's  further  testimony  on  the 
21st  was  detailcHi  as  follows  in  the  dispatch  from  Wash- 
ington ai)pearing  in  the  New  York  "Times',': 

The  recently  published  statement  of  ex-Secrotarjr  McAdoo,  in  which  he 
opposed  the  general  policy  of  foroiKii  loan.s,  was  injected  into  the  discussion 
by  Senator  Shields  of  Tennessee,  who  inquired  if  Mr.  McAdoo  followed  this 
policy  during  his  administration  and  whether  Secretaries  Glass  and  Houston 
acted  contrary  to  Mr.  McAdoo's  policy. 

Secretary  Houston  replied  that  he  did  not  know  what  Mr.  McAdoo  meant 

n  the  published  statement.     He  read  from  the  ex-Secretary's  report  for 

918  to  show  that  credits  totaling  $8,171,076,666  had  been  established  up 

o  Nov.  15  1918.     Mr.  McAdoo  was  further  quoted  as  saying  he  would 

'  recommend  the  enactment  of  legislation  extending  authority  to  establish 

redits  in  favor  of  foreign  Governments  for  a  reasonable  period  and  within 

oasonable  limits  to  meet  the  needs  growing  out  of  the  war." 

"From  the  report,"  Mr.  Houston  said,  "it  was  apparent  that  the  Secretary 

■believed  that  aid  would  have  to  be  extended  for  a  considerable  time,  even 

after  peace  and  during  ths  period  of  reconstrutcion.     I  am  informed  that 

the  loans  and  credits  now  being  inaugurated  grew  out  of  the  policies  then 

naugurated." 

Secretary  Houston  added  that  Mr.  McAdoo  .seemed  to  be  "speaking  of 
ometliing  which  is  an  unreality,  to  the  effect  that  we  have  been  making 
new  loans,  which  is  not  true." 

No  new  loans  had  been  made,  he  said,  and  only  two  credits  have  been 
given  since  .Tanuary  1920,  when  the  peace  between  Great  Britain,  France. 
Italy,  Belgium  and  Czecho-Slovakia,  on  the  one  hand,  and  Germany  on 
the  other  became  effective. 

Mr.  Houston  read  a  letter  written  to  him  by  the  State  Department  under 
date  of  Feb.  18  1921,  saying  that  France,  Belgium,  Greece,  Italy  and 
Czecho-Slovakia  were  still  at  war  with  "one  or  more  enemies  of  the  United 
States,"  Liberia  was  at  war  between  Aug.  4  1917  and  June  30  1920;  the 
Kerensky  Government  at  war  from  April  1917  until  it  fell  Nov.  15  1917, 
and  the  United  States  would  be  at  war  with  Germany  until  a  Presidential 
proclamation  of  peace.  None  of  the  nations  has  signed  a.  treaty  with  Hun- 
gary, one  of  this  country's  enemies,  and  they  were  therefore  still  at  war 
with  that  nation,  said  Mr.  Houston. 

Secretary  Houston  was  obliged  to  leave  the  heAriug,  and  Nicholas  Kelley, 
Assistant  Secretary  in  charge  of  foreign  loans,  took  the  stand.  He  said 
hat  only  two  items  remained  ujider  which  additional  money  would  be 
oaned  to  Czecho-Slovakia.  One  w;is  .SI  ,000,000  to  pay  the  Shipping  Board 
or  returning  the  invalid  Czech  troops  from  Siberia.  Part  of  the  $6,000,000 
emaining  of  a  $12,000,000  credit  to  the  Czechs  would  be  paid  to  liquidate 
he  War  Department's  bill  for  candying  the  well  Czech  troops  from  Siberia 
o  Rumania.  After  those  items  were  iiaid,  Mr.  Kelley  said,  it  was  the  in- 
ention  of  the  Treasury  to  withdraw  the  balance  of  tiie  $6,000,000  credit. 

Correspondence  relating  to  French  loans  was  next  taken  up.     It  showed 

hat  in  April  1919  France  asked  for  $233,549,000  to  pay  debts  here,  S6'8,- 

00,000  to  pay  debts  in  Great  Britain  and  $16,000,000  for  relief  work  in 

Austria.     All  these  credits  were  granted,  except  that  the  $68,000,000  was 

ut  to  $18,000,000.     France  has  remaining  a  credit  of  $50,000,000. 

A  letter  from  former  Assistant  Secretary  Rathbone  to  the  French  financial 

officer  in  the  United  States,  which  was  read  into  the  record,  said  that  no 

advances  for  other  purposes  would  be  made  and  none  would  be  allowed  after 

he  war  had  terminated. 

Liberian  loans  Averc  brought  up  and  a  letter  to  President  Wilson  from 
ames  H.  Moyle,  acting  Secretary  of  the  Treasury,  dated  Aug.  20  1918,  was 
ut  on  the  record. 

The  letter  showed  that  Liberia  wanted  a  loan  of  $5,000,000.     Mr.  Moyle 

informed  the  I'resident  that  Secretaries  Baker  and  Daniels  said  Liberia's 

elp  in  the  war  would  be  "negligible,"  but  the  State  Department  advised 

he  loan  as  an  economic  asset.     Pre.sidejit  Wilson  was  quoted  by  the  State 

Department,  said  Mr.  Moyle,  as  being  "in  sympathy  with  the  loan,"  and 

desiring  it  "in  common  justice  and  friendship."     Mr.   Moyle  asked  the 

President's  approval  and  this  was  affixed,  "Aug.  24  1918,  W.  W." 

The  total  amount  loaned  to  Liberia  w;ls  $26,000. 

It  came  out  in  correspondence,  some  of  which  was  considered  in  private 
by  the  Committee,  that  the  Solicitor  of  the  Treasury  advised  against  the 
oan. 

The  $5,000,000  wa-s  asked  for  in  part  to  refund  a  loan  made  to  Liberia  in 
1912  by  a  syndicate,  composed  of  J.  P.  Morgan  &  Co.,  Kuhn,  Loeb  &  Co.. 
the  National  City  Bank  and  the  First  National  Bank  of  fJew  York.  Mr. 
Kelly  thought  this  loan  was  about  $1,000,000,  but  Senator  Reed  deduced 
rom  the  papers  that  it  was  $1,700,000. 

The  correspondence  showed  that  Liberia  was  in  a  critical  condition  finan- 
cially, and  that  thi'ee  chances  were  open  to  her,  to  obtain  aid  from  the  Brit- 
ish Bank  of  West  ^Vi'rica,  with  which  .she  had  had  previous  dealings;  from  the 
British  and  American  Governments  together,  or  from  the  United  States. 

Letters  from  William  Phillips,  As.sistant  Secretary  of  State,  and  others 
showed  that  the  British  Bank  of  West  Africa  wished  to  get  the  contract. 
The  contract  was  not  read,  but  Senator  Reed  refen-ed  to  it  as  "onerous," 
and  "practically  taking  over  the  Government  of  Liberia." 


INTERNATIONAL  ACCEPTANCE  BANK,  INC. 

The" organization  of  the  International  Aceeptanee  Bank, 
Inc.  (of  which  Paul  M.  Warburg  is  Chairman  of  the  Board), 
has  now  been  perfected  and  is  preparing  to  open  early 
n  April,  as  scheduled,  at  31  Pine  Street,  this  cit3^ 
PreAdous  reference  to  the  new  corporation  was  given  in  these 
columns  Feb.  19,  page  702.     The  new  corporation,  which  will 


be  under  the  supervision  of  the  Fedf-rai  Reserve  Board,  will 
conduct  financial  transactions  of  an  international  nature. 
Its  functions,  besides  embracing  the  opening  of  dollar  acccjp- 
tance  credits,  will  also  comprise!  the  opening  of  fon-ign  crfdits 
on  all  parts  of  the  world,  and  the  negotiation  and  collection 
of  bills  of  exchange;  foreign  exchange  will  iHpo  be  bought  and 
sold,  and  drafts  issued  and  telegraphic  transfers  effected. 
Among  the  stockholding  banks  and  firms  are: 

In  the  United  Slates. 
First  National  Bank,  Birmingham,  Ala. 
First  National  Bank  of  Bo.ston,  Boston,  Mass. 
Old  Colony  Trust  Company,  Boston,  Mass. 
First  National  Bank  of  Chicago,  Chicago,  111. 
Cleveland  Trust  Compant,  Cleveland.  Ohio, 
t'lrst  &  Old  Detroit  National  Bank.  Detroit,  Mich. 
Fidelity  National  Bank  &.  Trust  Company,  Kansas  City,  Mo. 
First  National  Bank,  Los  Angeles,  Cal. 
Kuhn,  Loeb  &  Company,  New  York  City. 
Ruth  &  Company,  New  York  City. 
Corn  Exchange  Bank,  New  York  City. 
Liberty  Bank  of  New  York,  New  York  City. 
Franklin  National  Bank,  Philadelphia,  Pa. 
First  National  Bank  of  Portland.  Portland.  Ore. 
Rhode  Island  Hospital  Trust  Company,  Pro\idence,  R.  I, 
Wells  Fargo  Nevada  National  Bank.  San  Francisco,  Cal. 
Seattle  National  Bank,  Seattle.  Wash. 
First  National  Bank,  St.  Louis,  Mo. 

In  Europe. 
Nedcrlandsche  Handel-Maatschappij,  Amsterdam. 
Hope  <fe  Company,  Amsterdam. 
Swiss  Bank  Corporation,  Basle. 
N.  M.  Rothschild  &  Sons,  London. 

National  Provincial  &  Union  Bank  of  England.  Ltd.,  London. 
Aktiebolaget   Svenska   Handelsbanken,    Stockholm. 
Skandinaviska  Kredit  Aktiebolaget,  Stockholm. 
Credit  Suisse,  Zurich. 

The  bank's  capital,  fully  subscribed,  consists  of  SIO.OOO,- 
000  common  stock,  ."52.50,000  special  stock  and  .?.5 ,000,000 
surplus.  The  officers  are:  Paul  M.  Warburg,  Chairman  of 
the  Board  of  Directors;  Daniel  G.  Wing,  Vice-Chairman  of 
the  Board  of  Directors;  F.  Abbot  Goodhue,  President; 
P.  J.  Vogel  and  E.  W.  Davenport,  Vice-Presidents;  and 
Fletcher  L.  Gill,  Secretary  and  Treasurer. 

The  Ust  of  directors  was  given  in  our  issue  of  Feb.  19. 


JOHN  McHUGH  ON  CHIEF  FUNCTION  OF  FOREIGN 
TRADE  FINANCING  CORPORATION. 
Weekly  losses  of  export  orders  running  into  millions  of 
dollars  were  indicated  in  a  report  issued  on  March  12  at 
the  offices  in  this  city  of  the  Foreign  Trade  Financing  Cor- 
poration, which  is  being  organized  under  the  Edge  Act  to 
promote  the  countrj^'s  foreign  trade  by  granting  long-term 
credits  which  are  needed  for  financing  purchases  of  American 
goods  abroad.  Information  assembled  by  the  organization 
committee  indicates  a  situation  which  is  \^ithout  parallel  in 
the  memory  of  leading  New  York  business  men.  Following 
are  a  few  of  the  most  significant  facts  collated  in  the  corpora- 
tion's survey: 

There  are  In  New  York  to-day  a  greater  number  of  purchasing  agents  for 
buyers  abroad  than  at  any  time  since  the  clo^e  of  the  war. 

Several  million  bales  of  cotton  are  no  a'  stored  at  various  points  in  the 
South,  held  tip  by  lack  of  adequate  credit  machinery  to  finance  their  sale 
to  buyers  abroad. 

Sui-plus  supplies  of  grain,  to  the  extent  of  several  hundred  milUons  of 
bushels  above  this  country's  normal  need,  are  stored  at  primary  points 
throughout  the  Middle  West,  held  up  for  similar  reasons. 

In  the  absence  of  adequate  credit  facilities,  due  to  the  fact  that  commercial 
banks  have  extended  their  lending  resources  to  the  limit  of  prudence,  certain 
large  corporations  are  preparing  to  finance  their  own  business. 

As  an  emergency  measure,  certain  manufacturers  are  reverting  to  the 
ancient  practice  of  barter. 

In  one  Middle  Western  State  manufacturers  are  facing  a  loss  of  twenty 
million  dollars  in  current  export  orders  from  Southeastern  Europe  alone. 

Banks  Canvassed. 

A  canvass  of  banks  in  the  financial  district,  made  for  the  purpose  of 
shedding  light  on  the  possibilities  of  immediate  bu.siness  abroad,  revealed 
the  fact  that  there  is  a  strong  demand  for  credits  running  from  six  months 
to  a  year  by  responsible  business  interests  in  Japan,  Germany,  Denmark, 
Finland,  the  Balkans,  South  Africa.  Italy,  Australasia  and  the  republics 
of  South  America. 

These  credits  are  sought  to  finance  purchases  of  America's  foodstuffs 
and  raw  materials,  standard  articles  of  manufacture,  and. in  addition,  many 
manufactured  specialties  such  as  electric  dynamos,  harvesting  machinery, 
locomotives,  typewriters,  machine  tools,  adding  machines,  tractors  and 
miscellaneous  engineering  equipment.  Bank  officials  were  unanimous  in 
commenting  upon  the  sound  character  of  this  busine.ss.  but  could  see  no 
way  of  extending  the  desired  credit  under  existing  facilities. 

Independent  Financing. 

Following  E.  H.  Gary's  recent  announcement  that  the  U.  S.  Steel  Cor- 
poration is  setting  aside  twenty  millions  for  financing  the  orders  of  its  for- 
eign customers  on  a  long-term  basis,  and  Charles  M.  Schwab's  statement 
in  Paris,  promising  to  open  large  credit  accounts  in  Europe  to  facilitate  busi- 
ness for  the  Bethlehem  Steel  Company,  there  are  marked  indications  that 
certain  powerful  corporations  will  resort  to  independent  action  to  save  their 
business  abroad. 

Another  significant  development,  the  Foreign  Trade  Financing  Corpora- 
tion has  found,  is  the  fact  that  many  manufacturers  are  resorting  to  barter 
in  an  attempt  to  overcome  the  handicaps  of  unfavorable  foreign  exchange,  ifl 
'■  Ttr^'^P   Back   to   Barter.  .:  r-:.^»^^ 

A  certain  manufacturer  of  electrical  equipment  is  reported  to  have  taken 
in  return  for  his  products  a  certain  quantity  of  eggs  and  bristles.     A  man- 
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ufacturer  of  electrical  equipment  Is  reported  to  have  taken  silks  and  pottery. 
Barter  Is  entirely  possible  as  one  solution  of  the  problem,  and  may  prove 
highly  profitable,  but  it  is  not  rei^ardi'd  as  aiiythiUB  iiKire  than  an  enierKency 
measure,  due  to  the  »rreat  risks  devolvins  upon  the  exporter  in  this  country. 
The  far-reachinR  Influences  involvwl  in  the  concerted  plans  of  farmers, 
bankers  and  inamifacturers  to  supply  the  needwl  credit  machinery  through 
the  ForeJKn  Trade  FinauciiiK  Corporation  is  refloct»Ml  in  the  markotl  inter- 
est beiiiK  shown  In  tho  profrress  of  origan Izat  Ion  l)y  nicinbers  of  the  .\nierican 
and  foreign  embassies.  Tho  necessity  of  purcha-sint?  America's  surplus  raw 
materials  is  regarded  In  many  countries  as  a  matter  of  national  importance, 
and  representatives  of  these  countries  here  are  showing  a  proportionate 
Interest  in  the  effort  to  set  up  the  banking  facilities  whii-h  alone  make  thiwe 
purchases  possible.  For  example,  Roger  Nielson,  te<-hiiii-al  adviser  of  the 
Royal  Danisli  Legation,  has  pointed  out  that  Denmark  is  in  urgent  need  of 
raw  materials  and  many  manufactured  products. 

Foreign  Agents  Active. 
Hope  of  relieving  this  situation,  which  finds  America  anxious  to  sell  and 
foreigners  an.vious  to  buy,  all  to  no  purpose,  Is  seen  in  the  large  number  of 
business  offers  which  have  already  been  made  to  officials  of  the  Foreign 
Trade  Financing  Corporation.  Agents  of  foreign  purcha.sers  are  calling 
dally  at  the  offices  of  the  new  corporation  at  66  Broatlway.  to  inquire  con- 
cerning the  prost)ects  of  making  long-term  credits  availnl)le  in  the  near  fu- 
ture. lUiyer  and  .seller  alike  are  now  just  in  the  frame  of  mind  to  make  tho 
new  corporation  a  success.  They  see  in  the  plans  for  this  corporation  their 
one  real  hope  of  chocking  the  slump  which  is  causing  the  million-dollar  losses 
of  urgent  foreign  orders. 

John  McHutfh,  Chairman  of  the  Committee  on  Organiza- 
tion of  the  Foreign  Trado  Financing  Corporation,  in  dis- 
(^ussing  the  question  as  to  "How  Far  Can  Barter  Remedy 
Our  Present  Situation,"  says  in  part: 

People  abroad  who  require  American  goods  cannot  immediately  pay  cash 
for  their  purcha.ses,  and  because  they  have  drawn  oxten.slvely  upon  existing 
credits  for  payment,  foreign  buying  has  in  considerable  measure  stopped. 
Thus  with  the  necessary  supplie-s  of  gold  unavailable,  and  with  the  ma- 
chinery of  International  credit  apparently  Incapable  of  contributing  ade- 
quately toward  the  general  distribution  of  the  world's  commodities,  it  is 
little  wonder  that  men  are  .saying  that  it  might  be  better  to  return  to  the 
primitive  conditions  of  barter. 

After  all.  the  world's  greatest  problem  is  not  that  of  exchange  but  It  is  of 
mal-dlstributlon.  One  part  of  the  world  has  too  little  for  its  welfare; 
another  part  has  too  much.  No  system  of  barter  can  permanently  remedy 
this.  Broadly  speaking  what  is  needed  Is  a  scientific  system  of  mer- 
chandising and  credit.  The  American  people  are  producing  more  than  other 
people  and  must  find  a  means  of  distributing  their  surplus  products  in 
order  not  only  that  the  welfare  of  their  people  may  be  promoted  but  in 
order  that  their  own  prosperity  may  continue.  The  productive  capacity  of 
the  United  States  was  greatly  enlarged  by  the  exigencies  of  the  war  at  the 
same  time  that  the  productive  capacity  of  other  people  was  reduced. 
No  system  of  barter  will  Immediately  correct  tliis.  What  will  correct  it  is 
a  reasonable  system  of  credit  which  will  distribute  the  surplus  pioducts  of 
America  to  markets  elsewhere  where  indastrious  people  embarassed  by  the 
hardships  of  the  past  six  yearis  may  utilize  them  in  restoring  their  welfare. 
If  this  credit  Is  granted  for  a  sufficiently  long  time  the  prosperity  of  these 
needy  people  can  and  will  be  restablished  and  rcpajinent  will  be  made. 
On  the  other  hand  if  this  credit  is  not  extended  the  whole  standard  of 
civilization  among  the  needy  people  of  the  world  will  be  lowered  to  a  point 
dictated  by  their  economic  circumstances.  Ine^ntably  this  will  shrink  the 
markets  of  the  world  for  American  products  and  cut  down  tho  productive 
capacity  of  our  farms  and  factories.  The  effect  of  this  upon  American 
progress  will  be  drastic.  If  the  civilization  of  the  four  hundred  million 
people  of  Europe  is  dragged  downward,  it  is  inevitable  that  our  own  civiliza- 
tion will  move  In  the  same  direction. 

If  it  Is  true  that  the  wealth  of  a  country  lies  in  tho  ability  of  its  poeple 
to  work,  it  is  manifest  that  to  restore  the  wealth  of  America's  foreign  cus- 
tomers it  will  be  necessary  to  restore  them  to  work.  The  machinerj'  for 
long-term  credit  can  be  set  up  and  should  be  set  up  at  tho  earliest  possible 
moment.  An  amendment  to  the  Federal  Reserve  Act  termed  the  "Edge 
Law"  authorizes  the  organization  of  banking  institutions  that  can,  in 
return  for  adequate  foreign  security,  extend  credit  with  which  foreign 
purchasers  can  secure  American  goods.  Under  the  authorization  of  this 
act.  a  group  of  leading  American  business  men  and  bankers  have  launched 
the  Foreign  Trade  Financing  Corporation,  to  the  stock  of  which  sub- 
scriptions are  now  being  received.  It  is  my  belief  that  only  as  we  extend 
credit  to  foreign  buyers  of  our  goods  can  we  expect  in  the  months  to  come 
to  maintain  our  export  trade,  not  only  in  our  own  interest,  but  in  the 
Interest  of  the  entire  world. 

The  organization  of  the  Foreign  Trade  Financing  Corporation  with  a 
capital  of  SIOO.000.000  fully  subscribed,  but  not  necessarily  all  paid  in  at 
the  beginning,  would,  I  am  sure,  have  a  very  stabilizing  influence.  When 
it  commenced  to  function  I  am  sure  we  would  all  find  that  it  would  have  a 
still  more  stabilizing  effect  and  it  would  not  be  long  before  we  v.ould  find 
reflection  in  foreign  exchange  conditions.  The  chief  function  of  the  pro- 
posed Foreign  Trade  Financing  Corporation  would  bo  to  place  American 
dollars  at  the  disposal  of  those  of  other  countries  who  could  afford  to  borrow 
them  on  long  time  and  who  could  satisfy  us  by  giving  us  security  that  would 
warrant  the  making  of  such  long-itme  loans.  It  is  surely  plain  to  be  seen 
that  if  this  were  done  in  considerable  volume,  it  would  at  once  have  a 
stabilizing  influence.  Of  course,  it  will  take  time  to  bring  this  about,  but 
there  always  must  be  a  starting  point  and  the  longer  we  put  off  the  starting 
the  further  off  will  be  the  beneificial  effects  to  be  secured.  In  my  opinion. 
It  is  the  only  solution,  but  it  remains  to  be  seen  whether  a  sufficient  number 
of  our  bankers  and  business  men  sufficiently  recognize  this  to  co-operate 
in  bringing  such  a  corporation  into  existence.  It  cannot  be  done  unless 
by  and  through  co-operation  not  only  in  furnishing  its  capital  but  in  seeing 
that  it  operates  along  the  lines  for  which  it  is  organized  and  to  the  maximum 
of  Its  ability  as  soon  as  pos.sibIe. 


DAVID  R.  FORGAN  ON  PRESENT  CRITICAL  PERIOD. 

A  critical  industrial  period,  transcending  any  in  the 
past  forty-four  years,  is  the  Hght  in  which  the  present  period 
is  x-iewed  by  David  R.  Forgan,  President  of  tho  National 
City  Bank  of  Chicago,  whose  utterances  on  the  subject  were 
indicated  as  follows  in  the  Chicago  "Tribune"  of  March  7: 

American  industrial  conditions  are  as  critical  as  at  any  period  within  the 
last  44  years,  not  excepting  1S93  and  1007,  in  the  opinion  of  David  R.  For- 
gan, president  of  the  National  City  Bank  of  Chicago,  who  spoke  .yesterday 
before  the  Current  Events  class  of  the  First  Congregational  Church  of  Evans-  ] 
ton.     Only  the  Federal  Reserve  banking  system  prevents  a  panic,  in  his  j 


Repbing  to  a  question,  ho  said  the  United  States  Government  should  not 
cancel  tho  debts  of  Ureal  BriUkIn  and  other  countries,  but  Inst'  '  •'  ■  <■  debta 
should  be  refunded  witJi  an  liisue  of  fifty-year  bonds.     A  -  ad  for 

their  payment  should  be  proWdi^i.  Then  at  the  ezpiratiuii  <>•  un-  fifty- 
year  period,  tho  countries  will  l>e  able  to  clear  their  Indebteduoss.  he  de- 
clared. He  termed  Europe's  war  sliattered  crodlts  a  millstone  for  the  United 
States. 

Pre-  War  Basis  Far  Atrau. 

"The  condition  of  prices  of  raw  materials  and  other  commodities  may  be 
back  to  normal  in  three  monllis.", Mr.  Forgan  said,  "but  prophets  on  eco- 
nomic matters  declare  it  will  l)o  five  years  before  conditions  of  the  country 
reach  their  pre-war  ba.sls.  On  raw  materials  which  are  now  down  to  a  low 
price  level  there  will  bo  a  'psychological  reaction'  which  In  a  few  months 
should  send  prices  up  again." 

Mr.  Forgiui  callixi  attention  to  reports  of  largo  Industrial  companlea 
during  the  last  few  montlLs  in  which  largo  losses  were  shown  and  said  they 
Indicate  tho  "present  inilustrial  (Mndition  of  the  country  and  its  general 
eeonotnic  welfare  are  extremely  grave." 

Finds  Iltidicals  Busy. 

Coupled  with  the  ills  of  the  (country  is  au  indu>>trlal  unroit  which  prujunt* 
a  problem  0<iually  grave,  according  to  Mr.  Forgan. 

"I  ro<-ontly  talked  to  a  liuiiberumn  who  lia«l  <  omplelod  a  survey  of  camps 
In  tho  Northw(V5t,"  said  Mr.  Forgan.  "He  told  me  tli.'tt  h«  found  lumber- 
men were  reading  quantities  of  r.-ulical  and  inflammatory  litaraliu-e  spread 
by  bolshevistic  forces  for  tho  i)iu-poso  of  inciting  bolshevisin  and  unrest. 

"Tho  labor  situation,  bc<cauM5  of  tho  radical  element  which  is  continually 
at  work,  presents  a  problem  which  is  definitely  associated  with  the  ailments 
of  the  land." 

"Tho  argument  has  been  ma<lo  that  Wall  Street  wanted  to  see  the  banks 
fall  so  labor  unions  would  be  disrupted.  That  is  a  false  argument,  for  the 
failures  would  siu«ly  react  against  Wall  Street  itself." 


TI/E  PLACE  OF  FOREIGN  TRADE  nANKS  IN  ] 

OVERSEAS  TRADE. 

I  By    Dr.    Charles   Adams    Holder,    President    Park-Union    T»reigu    Banking 

Corporation.  ] 

Banking  corporations  organized  for  financing  foreign  tn*d«  ia  accord- 
ance with  the  regulations  of  tlie  Federal  Ke.'^erve  Board,  if  proptrly  man- 
.iged,  should  be  and  will  prove  to  be  of  inestimable  value  in  furthering 
the  foreign  trade  of  this  country.  To  gain  their  widest  ■aefmlness,  their 
scope  of  operations  must  naturally  be  understood  by  the  exporters  and 
iniporter.s  wlio  can  make  use  of  their  services,  as  well  as  by  batiks  of  the 
interior    which   may    have    money   to   invest    in   bills. 

Banks  oper.iting  under  the  National  Bank  Act  may  accept  only  up  to 
100%  of  their  capital  and  surplus.  Thus,  in  financing  foreign  trade  they 
are  compelled  either  to  restrict  their  operations  or  to  use  actual  money 
wliich  could  and  should  be  utilized  in  other  ways. 

Foreign  trade  banking  corporations,  on  the  other  hand,  may  accept  up 
to  .several  times  the  amount  of  their  capital  and  surplus  since  they  do  not 
liave    large    liabilities    in    the    way    of    deposits. 

The  foreign  bank  may  receive  only  such  deposit.s  as  are  incidental  to 
foreign  trade,  or  such  depasits  as  may  be  made  in  their  braneheg  in  foreign 
countries.  Against  their  deposits  in  foreign  countries  they  carry  such 
reserves  as  may  be  required  by  the  customs  and  laws  of  the  foreign  coun- 
frie.';  in  which  they  operate.  At  home  they  keep  such  reserve  as  is  re- 
quired by  the  Federal  Reserve  Board  against  their  acceptance  liabilities. 
Inasmuch  as  their  deposits  are  relatively  small,  foreign  trade  banks  mtist 
depend  on  their  own  capital  and  surplus  for  financing  their  business 
through  their  acceptance  powers.  Their  value  to  tho  banking  and  com- 
mercial connnunity,  therefore,  lies  in  their  ability  to  supply  a  large  source 
of  credit  for  the  furtherance  of  our  export  and  import  business,  which  is  so 
vital    to    this    country. 

Tlirough  their  financing  of  foreign  trade,  they  create  acceptances  for 
wliich  buyers  must  be  found  in  order  that  they  may  operate  success- 
iully.  The  soundness  of  such  acceptances  may  be  judged  from  the 
method   of    their   creation. 

For  example,  the  foreig-n  trade  bank  accepts  a  draft  of  an  importer 
at  ninety  days  sight  to  enable  that  importer  to  bring  coffee,  hides  or 
some  otlier  commodity  from  a  foreign  country.  Back  of  the  acceptance 
stands  tlie  credit  not  only  of  the  bank,  but  also  the  credit  of  the  mer- 
chant along  with  the  actual  commodity  which  is  being  imported  with  the 
proceeds  arising  from  the  acceptance.  The  same  is  true  where  a  bank 
accepts  on  behalf  of  an  expoiter.  The  proceeds  of  tlie  acceptance  in 
this  case  are  used  to  pay  an  American  manufacturer  for  his  goods  while 
they  are  being  shipped  to  seaboard  and  transported  across  the  ocean  to 
their  destination  in  a  foreign  country,  the  foreign  buyer  providing  funds 
to  meet  the  draft  at  maturity.  During  all  this  time  the  manufacturer  and 
the  merchant  have  been  supplied  with  cash  to  finance  the  operation,  in- 
stead of  liaving  to  wait  three,  four,  six  or  eight  months  as  they  formerly 
did,  pending  Uie  return  of  funds  to  the  United  States  from  tlie  foreign 
purchaser. 

When  a  foreign  trade  bank  accepts  on  behalf  of  a  merchant,  it  or  the 
merchniant  sells  the  aceptances  to  the  so-called  discount  houses,  who 
in  turn  dispose  of  them  to  otlier  banks,  corporations  or  private  customers. 
The  discount  houses  and  the  Federal  Reserve  banks  liave  performed  and 
are  still  performing  a  service  of  great  value  in  making  known  to  banks 
and  other  potential  bill  buyers  throughout  the  country  the  soundness 
as  well  as  tlie  satisfactory  yield  of  bank  acceptances  from  an  invest- 
ment   point    of    view. 

Before  the  estiiblishment  of  our  Federal  Reserve  system,  London  for 
years  financed  all  foreign  trade  by  the  acceptance  method  and  as  a  con- 
.se(|uence  has  become  the  money  centre  of  the  world.  With  the  inaugu- 
ration of  tlie  acceptance  plan  in  this  country,  not  only  has  dolar  ex- 
change become  widely  known,  but  it  has  become  at  least  of  equal  impor- 
tance with  sterling  exchange.  Much  trade  that  was  formerly  of 
nece.ssity  financed  through  London  by  sterling  credits  is  now  financed  in 
the  United  States  by  dollar  credits,  with  tlie  consequent  saving  to  the 
American     manufacturer    and     American     consumer. 

Foreign  trade  banks  have  several  advantages  to  offer.  Being  smaller, 
more  individual  attention  can  be  given  to  each  transaction.  The  officers 
of  the  foreign  trade  banlcs  being  practically  specialists  and  interested 
almost  solely  in  financing  exports  and  imports,  it  may  be  taken  for 
granted,  are  more  familiar  witli  the  markets  of  the  world,  commodities, 
supply  and  demand  and  current  prices,  tlian  is  the  personnel  of  the  aver- 
age bank.  They  can,  accordingly,  expertly  guide  Uieir  customers  in 
transactions  which  may  be  trivial  or  large,  but  which  nevertheless  form 
the    only    basis    for    the    transaction    of    their    business. 

Most  foreign  trade  banks  have  the  additional  advantage  of  having  their 
own  branches  in  foreign  countries  which  keep  them  convers;iLt  with 
foreign  conditions,  foreign  markets  and  foreign  prices.  Through  these 
branches   they   can   most   satisfactorily   follow   up   the  ultimate   disposal   of 
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goods  or  the  collection  of  drafts  or  other  evldenres  of  indebtedness.  So, 
too,  in  case  rooiIk  are  refused  by  tlic  foreiKri  buyer,  these  foreign 
branches  are  better  able  to  dispose  of  the  goods  than  where  they  are  left 
to  the  mercy  of  ati  alien  bank  acting  merely  as  an  acnt.  Likewine,  the 
foreign  branches  are  also  of  (jrcal  value  in  affording  the  merchant  in 
foreign  countries  a  nnuket  for  his  bills  upon  the  United  States  and  par- 
ticularly in  offering  to  the  merchant  in  the  United  Stales  a  source  of 
credit  information  which  cannot  be  approached  by  any  bank  not  having  its 
own    bninclics. 

No  new  I)!;mi  or  enterprise  ever  oper.iti's  sucessfully  in  every  particular 
Nvitliout  a  loose  joint  developing  here  and  there.  Some  of  these  loose 
joints  have  already  been  discovered  and  corrected  by  the  loyal  co-oper- 
ation of  the  Federal  Heservc  Board.  Others,  no  doubt,  will  develop  from 
time  to  time  and  will  be  remedied.  Kor  example,  at  present  there  is  a 
discrepancy  in  the  rates  of  di  count  between  eligible  bills  of  member 
banks  and  eligible  bills  of  non-member  banks,  wliich  is  entirely  arbi- 
trary, unnecefwary  and  unjust.  There  .should  be  no  difference  in  these 
bills  as  long  as  both  are  prin'.e  and  eligible.  The  rate  should  depend 
upon  the  credit  of  the  bank  and  not  upon  the  fact  that  one  bank  is  a 
member  and  the  other  is  a  non-member.  Foreign  trade  banks  are  pre- 
cluded  by    law   from    b^icotiiing   members   of  the   Federal    Kcserve   Ry.stem. 

The  foreign  trade  banks  should  eventually  become  banks  for  foreign 
exchange  having  at  their  disposal  incoming  and  outgoing  bills  in  sterling, 
francs     and     other     foreign     currencies. 

As  time  goes  on  more  and  more  foreign  business  will  be  directed  to 
foreign   trade   banks,    especially   established   to   take   care   of   it. 

Ample  reserves  are  required  by  the  regulations  of  the  Federal  Re- 
serve Hoard  to  protect  the  acceptances  of  these  banks  and  if  typical  in- 
stances of  how  foreign  trade  financing  is  done  by  way  of  acceptances 
were  constantly  brought  before  the  public,  it  would  not  be  very  long 
before  thee  ::ce( iilar.ees,  vvitli  their  unusual  .security,  their  definite  period 
of  repayment  and  convenient  amounts,  which  may  be  from  five  to  one 
hundred  thousand  dollars  or  more,  would  e\entually  make  them  a  strong 
and   valuable  factor  in  the  develcument  of  our  trade  with  other  countries. 


N.  y.  STOCK  I'JXCHANGE  COMMITTEES  OX  QUOTA- 
TIONS AND  COMMISSIONS  TO  BE  COMBINED. 
Under  amondinents  to  the  Constitution  of  the  New  York 
Stoflx  lOxclian.^e,  adopted  on  tlie  Dth  inst.  by  the  Govcniin;^ 
Coniiiiittce.  it  is  proposed  to  create  a  Committee  on  Quota- 
tions and  Commissions,  which  will  talce  the  place  of  the 
present  Comuiittoe  on  Quotations  and  the  Committee  on 
Commissions.  Announcement  of  tlie  proposed  changes  is 
made  as  follows  by  Secretary  Cox  of  the  Exchange: 

New  York   Stock   Exchange,    March   10,    1921. 

The  following  amendments  to  tlie  Constitution  were  adopted  by  the  Gov- 
erning Committee  on  March  9,  1921.  and  are  submitted  to  the  Exchange 
in  accordance  with  the  provisions  of  Article  XXXVIII  of  the  Constitution, 
and  will  become  law  if  not  disapproved  within  one  week  by  a  majority 
vote  of  the  entire  membership : 

Amend  Section  I  of  Article  XI  by  striking  out  para^agh  Fifth  and 
renumbering  the  following  paragraphs  of  said  Section,  and  by  striking  out 
paragraph  Tenth  and  substituting  in  lieu  thereof  the  following : 

Article  XI,  Section  1. 

"Tenth — A  Conmiittee  on  Quotations  and  Commissions,  to  consist  of 
nine  members.  It  shall  have  charge  of  all  matters  relating  to  quotations, 
and  to  wire  connections  between  members  and  non-members,  and  shall  ap- 
prove or  disapprove  any  application  for  quotations  and  wire  connections  of 
the  character  referred  to. 

"It  shall  enforce  the  rules  relating  to  commi.'.^sions,  partnerships  and 
branch  offices,  and  shall  report  to  the  Governing  Committee  smy  viohition  of 
said  rules  or  any  partnership  or  branch  office  which  may  appear  not  to 
the  interest  or  welfare  of  the  Exchange. 

"It  .sliall  have  power  to  appoint,  dismiss,  and  determine  the  number, 
duty  and  pay  of  all  employees  of  said  Committee  and  of  all  employees  of 
the  Exchange  requisite  to  the  collection  and  dissemination  of  quotations, 
and  to  make  such  expenditures  as  it  may  deem  neces.sary  for  the  conduct 
of  its  business,  and  shall  make  reports  thereof  to  the  Finance  Committee." 

Amend  Section  2,  paragraph  (7i)  of  Article  XXXIV  by  striking  out  the 
words,  "Committee  on  Commissions"  in  the  seventh  line  and  substituting 
in  lieu  thereof  the  words,  "Committee  on  Quotations  and  Commissions"  ;  said 
paragraph,  as  amended,  to  read : 

Article  XXXIV,  Section  2. 

"(fc)  On  Subucription  Rights ;  Bonds  or  Notes  of  Foreign  Countries 
having  five  years  or  less  to  nm  ;  Notes  of  Corporations  having  five  years 
or  less  to  run  ;  Bonds  having  five  years  or  less  to  run  ;  such  rates  to  mem- 
bers or  non-members  as  may  be  mutually  agreed  upon  ;  provided,  however, 
that  the  Committee  on  Quotations  and  Commissions  with  the  approval  of 
the  Governing  Committee  may  hereafter  determine  special  rates  on  any  or 
all  of  the  above-mentioned  securities." 

Amend  Section  2  of  Article  XXXV  by  striking  out  the  words,  "Com- 
mittee on  Commissions"  in  the  fifth  line  and  substituting  in  lieu  thereof 
the  words,  "Committee  on  Quotations  and  Commissions"  ;  said  Section,  as 
amended,  to  read : 

Article   XXXV, 

"Sec.  2.  When  a  member  intends  to  form  a  partnership,  or  admit  other 
individuals  to  an  existing  partnership,  he  shall  duly  notify  the  Secretary 
in  writing  to  that  effect,  and  opportunit.i-  .shall  be  given  the  Committee  on 
Quotations  and  Commissions  to  consider  the  proposed  arrangement  before 
the  same  becomes  effective.  On  receipt  of  such  notice  from  a  member, 
the  Secretary  shall  cause  the  same  to  be  posted  upon  the  bulletin  of  the 
Exchange,  and  it  shall  also  be  published  in  the  weekly  bulletin.  Members 
shall  promptly  notify  the  Secretary  of  the  retirement  from  a  partnership 
of  any   individual   or  of   the  dissolution  of   such   partnership." 

Amend  Section  6  of  Article  XXXV  by  striking  out  the  words,  "Commit- 
tee on  Commissions"  in  the  second  line  and  substituting  in  lieu  thereof  the 
words,  "Committee  on  Quotations  and  Commissions"  ;  said  Section,  as 
amended,  to  read : 

Article  XXXV. 

"Sec.  6.  Members  may,  by  the  consent  and  approval  of  the  Committee 
on  Quotations  and  Commissions,  establish  branch  offices.  Such  offices 
must  be  in  charge  of  either  a  partner,  or  of  a  manager  or  clerk  acceptable 
to  said  Committee. 

"The  member  or  firm  establishing  a  branch  office  shall  register  it  with 
the  Soei-etary  of  the  Exchange,  and  shall  be  directly  responsible  for  the 
conduct  of  its  business. 


"The  managing  clerk  and  all  other  employees  must  be  paid  fixed  sal- 
aries, not  varying  with  the  business. 

"No  agents,  for  the  solicitation  of  business,   shall  be  employed  on  any 
other  than  the  foregoing  basis." 

E.   V.    I).  COX,  Secretari/. 


CLEARING  OF  LOANS  BY  STOCK  CLEARING 
CORPORATION  TO  BEGIN  MARCH  22. 
The  Now  York  Stock  Exchange  announced  on  March  16 
that  the  Stock  Clearing  Corporation  vnW  begin  the  clearing 
of  loans  on  March  22.  Twenty-two  banks  have  agreed  to 
the  new  arrangement,  these,  it  is  stated,  including  ten  or  a 
dozen  institutions  making  75%  of  the  call  loans.  With  the 
other  banks  to  be  represented,  it  is  figured  that  a})out  90% 
of  the  dyily  transactions,  averaging  about  ?2i3,000,0(X),  will 
bo  handled  through  the  corporation.  The  "Journal  of 
Commerce"  says: 

Under  the  present  method  of  procedure,  a  broker  deslrina:  to  pay  off  a 
loan  draws  his  check  for  the  amount  and  interest,  which  he  sends  to  his 
bank  for  certification.  This  i.s  then  presented  to  the  lending  institution  and 
the  .securities  collalcraling  the  loan  withdrawn.  From  one  to  five  men  are 
employed  in  this  transaction,  depending  upon  the  value  of  the  securities 
in^'olved.  Investigation  has  shown  that  the  average  time  consumed  is 
fifty  minutes  per  loan. 

Under  the  new  .system  the  banks  will  have  their  representative:-;  in  cages 
in  the  Sloe'.;  flearing  (Corporation's  headquarters,  and  brokers  will  deal 
directly  with  them.  When  it  is  da^ired  to  pay  off  a  loan  the  broker  or  his 
representative  v/ill  withdraw  the  securities,  turn  them  over  to  the  corpora- 
tion, which  will  give  its  check  to  .settle  the  loan.  It  Ls  estimated  that  this 
transaction  will  take  not  more  than  fifteen  minutes. 

A,  charge  of  1  cent  will  bo  made  for  each  $1,000  in  loans  cleared.  It  is 
estimated  that  60%  of  the  certifications  at  pre.«;nt  required  will  be  elimi- 
nated, as  tlie  corporation  will  maintain  deposits  with  the  banks  at  a  mini- 
mum of  .510,000.000  and  i hey  will  accept  its  checks  without  certification. 
This  amount  is  .subscribed  by  members  in  proportion  to  their  business, 
iuid.  conversely,  each  will  be  extended  accommodations  in  proportion  to 
the  amount  of  his  contribution. 

At  a  special  meeting  of  the  board  of  directors  of  the  Stock 
Clearing  Corporation,  paragraph  4  of  rule  26  of  the  rules  of 
the  Stock  Clearing  Corporation  concerning  charges  for  ser- 
vices rendered  was  amended  to  read  as  follows: 

A  charge  wCl  be  made  of  one-half  cent  for  every  SI. 000  of  loans  paid  off 
or  new  loans  made  for  the  clearing  member  under  agreements  filed  with 
the   Stock   Clearing   Corporation. 

It  is  added  that  the  original  charge  was  Ic.  per  $1,000,  so 
that  there  has  been  a  reduction  of  50%  in  the  charge  for 
clearing  loans. 


RESOLUTION  IN  NEW  YORK  LEGISLATURE  FOR 
INVESTIGATION  OF  "BUCKET  SHOPS:' 
A  resolution  proposing  an  investigation  of  "bucket  shops" 
in  New  York  State  was  introduced  in  the  Senate  at  Albany 
on  March  10  by  Senator  Fred  B.  Pitcher,  Chairman  of  the 
Senate  Committee  on  Banks.  In  stating  that  his  bill  is  not 
aimed  at  Stock  Exchange  houses,  Senator  Pitcher  is  quoted 
as  follows: 

iMy  bill  introduced  yesterday  is  uot  aimed  at  Stock  Exchange  houses,  as 
the  New  York  Stock  Exchange  has  its  own  rules,  which  are  verj'  drastic. 
It  is  aimed  at  brokers  who  advertise  to  buy  low-priced  stoclvs  and  who  either 
do  not  buy  them  at  all  or  buy  and  immediately  sell  them  out  at  great  in- 
jury to  small  investors.  When  the  customers  wish  to  secure  their  stock 
certificates,  they  find  it  is  almost  impcssible  to  do  so. 

The  Senator  is  also  reported  to  have  said: 

I  am  convinced  that  a  Legislative  investigation  such  as  proposed  by  my 
resolution  ^vill  put  an  end.  if  possible,  to  the  unlawful  practice  by  what  ap- 
pears to  be  an  organized  band  of  financial  highwaymen  who,  in  my  judg- 
ment, are  doing  more  to  retard  the  return  to  normal  conditions  of  the  busi- 
ness and  financial  world  than  any  other  one  cause. 


CHARLES  PONZrS  INVESTORS  SUED. 
According  to  press  reports  from  Boston,  the  trustees  in 
bankruptcy  of  the  estate  of  Charles  Ponzi,  whose  "foreign 
exchange"  scheme  collapsed  so  disastrously  last  summer,  on 
Feb.  19  gave  out  a  printed  statement  to  the  effect  that 
immediate  legal  action  was  to  be  taken  by  them  against  the 
thousands  of  persons  in  the  vicinity  of  Boston  and  through- 
out New  England,  as  well,  who  had  invested  (either  without 
loss  or  at  a  profit)  in  the  scheme.  This  is  to  compel  them 
to  make  restitution  of  the  moneys  they  had  received  from 
Ponzi  whether  in  payment  of  their  matured  notes  wdth  in- 
terest at  50%,  or  simply  a  refund  of  their  investments,  and 
that  suits  would  also  be  brought  in  particular  against  the 
Ponzi  agents  who  received  one  of  the  largest  portions  of 
his  fortune.  The  statement  of  the  trustees,  as  printed  in 
the  "Boston  Transcript,"  is  as  follows: 

Ponzi  paid  to  noteholders  upwards  of  five  million  dollars  in  refunds,  that 
is  to  say.  people  who  accepted  the  amount  that  they  paid  in  for  the  surren- 
der of  their  notes. 

The  class  of  people  generally  who  were  able  to  get  these  refunds  were  the 
shrewd,  the  strong  and  the  aggressive — men  who  suspected  that  the  Ponz 
scheme  was  a  fraud  and  who  were  willing  to  forego  the  50%.  who  were 
strong  enough  to  push  and  struggle  and  stand  in  line  aU  day  and  get  their 
money.  The  people  who  were  unpaid  were  weak  and  innocent  and  defense- 
less— who  trusted  Ponzi,  who  believed  in  his  promises,  or  who  were  too 
weak  to  stand  in  line  aU  day  to  get  their  money. 

The  trustees  propose  that,  as  far  as  they  are  able,  the  strong  shall  not 
profit  at  the  expense  of  the  weak,  the  slirewd,  the  capable  or  sophisticated 
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at  the  expense  of  the  credulous  or  the  innocent;  and  they  propose,  by  h-ga' 
proceedings,  to  compel  every  person  who  received  refunds  and  also  those 
■who  made  profits  to  contributt*  the  aiuouut  so  received,  and  merely  taite 
their  dividends  with  the  others,  so  that  all  may  share  equally  in  whatever 
there  is. 

It  is  the  purpose)  of  tho  trustees,  we  und(*rstand,  to  take 
the  money  thus  regained,  the  assets  now  in  hand,  and  other 
sums,  and  to  distribute  tho  fund  thus  obtained  ainon^  those 
who  liad  deaUiifjs  with  Ponzi,  in  proportion  to  their  chiinis 
based  on  orisfinal  dejwsits. 

Pursuant  to  the  above,  on  Marcli  14,  ekivon  bills  of  com- 
plaint were  filed  in  the  Federal  District  Court  by  the  trustet^s 
against  former  Ponzi  investors.  These  cases  are  dire(!ted 
against  investors  who  put  in  their  money  shortly  bi^forc 
Ponzi  went  into  bankruptcy  and  who  withdrew  it  willioiit 
tho  additional  50%  i)rofit  wliich  they  had  been  promised. 
The  trustees,  in  speaking  of  the  attempted  recovery  of  this 
money,  ask  that  "the  said  transfer  be  declared  to  bo  a 
fraudulent  preference  and  to  be  ordered  set  aside  by  the 
Court.  Further,  that  a  decree  be  entered  requiring  the 
defendants  to  pay  back  to  the  trustees  the  said  amounts 
with  interest  from  Jul}-  13  1920  to  date  of  payment." 

The  bill  alleges  that  "at  the  time  of  the  transfer  of  the 
note  to  the  defendants,  Ponzi  was  not  solvent,  and  that  said 
payment  was  a  part  of  the  property  of  Ponzi,  the  effect  of 
which  was  to  enable  the  defendants  to  obtain  a  greater  per- 
centage of  their  debts  than  other  creditors." 


NORTH  DAKOTA  COUNTIES  MAY  GARNISHEE  FUNDS 

OF  liAXK   OF  NORTH  DAKOTA  HELD  IN  LOCAL 

BANKS— OTHER    DEVELOPMENTS    IN 

BANK'S  AFFAIRS. 

A  decision  in  which  it  is  held  that  counties  may  garnishee 

funds  of  the  Bank  of  North  Dakota  which  are  held  in  local 

banks  was  handed  down  by  the  Supreme  Court  of  North 

Dakota    on   March    12.      The   decision   was   announced    by 

Chief  Justice  J.  E.  Robinson.     In  advices  from  Bismarck, 

N.  D.,  the  Minneapolis  "Journal"  has  the  following  to  say 

regarding  the  court's  findings : 

The  court  in  effect  holds  also  that  the  Bank  of  North  Dakota  is  a  private 
banking  institution,  a  contention  in  legal  circles  of  the  State.  As  a  private 
banking  organization,  it  has  been  alleged  by  political  opponents  of  the  bank, 
it  is  subject  to  closure  for  failure  to  meet  its  obligations. 

Four  Judges  Concur. 

The  decision  was  given  in  the  case  brought  on  behalf  of  the  State  of  North 
Dakota  to  restrain  Sargeant  County  from  garnisheeing  deposits  in  banks 
in  that  county. 

Decision  of  the  court  is  by  four  judges,  with  Justice  Grace  alone  dis- 
senting. It  is  regarded  as  one  of  the  most  important  decisions  of  the  court 
affecting  State  finances  and  the  future  of  the  Bank  of  North  Dakota. 

Justice  Robinson,  in  a  newspaper  statement,  says : 

Depositors  clearly  have  the  right  to  obtain  the  moneys  of  the  bank. 
A  more  drastic,  last  resort  remedy  would  be  to  force  a  "defaulting  bank" 
into  liquidation. 

The  Bank  of  North  Dakota  is  not  a  part  of  the  State  Government,  and 
in  creating  a  private  corporation  the  State  of  North  Dakota  does  not  impart 
any  of  its  privileges  or  prerogatives;  that  it  lays  down  its  sovereignty  so 
far  as  respects  transactions  of  the  corporation. 

It  is  unconstitutional  to  guarantee  the  deposits  of  the  Bank  of  North 
Dakota  by  the  State,  because  the  State  debt  limit  of  $2 ,000,000  is  exceeded. 

The  court  concerned  itself  with  the  question  of  the  right  of  garnishment, 
while  Justice  Robinson,  in  expressing  his  personal  views,  advanced  also  the 
view  that  the  deposits  of  the  Bank  of  North  Dakota  are  not  constitutionally 
guaranteed  by  the  State. 

Collection  Method  Upheld. 

The  court  decision  gives  counties  in  various  parts  of  the  State,  who  have 
gamisheed  funds  of  the  Bank  of  North  Dakota  in  local  banks  because  the 
Bank  of  North  Dakota  refuses  to  pay  money  owing  to  the  counties,  the  right 
to  continue  this  method  of  collecting  money. 

Many  counties  have  been  forced  to  continue  making  deposits  in  the  Bank 
of  North  Dakota  under  a  ruling  that  checks  would  not  be  paid  unless  they 
continue  to  deposit  money.  If  the  counties  can  garnishee  funds  in  local 
banks,  it  is  expected  they  will  avoid  the  necessity  of  continuing  to  deposit 
funds  in  the  Bank  of  North  Dakota  and  will  deplete  the  deposits  of  the 
Bank  of  North  Dakota  in  a  large  amount. 

In  expressing  his  personal  opinion  that  the  deposits  In  the  Bank  of  North 
Dakota  cannot  be  guaranteed  by  the  State,  Justice  Robin.son's  views  bear 
■on  a  point  raised  in  the  recent  investigation  conducted  by  the  North  Dakota 
Legislature.  Non-partisans,  friends  of  the  bank,  have  declared  that  the 
charges  that  the  State  may  lose  great  sums  of  money  are  unfounded  because 
the  deposits  of  the  Bank  of  North  Dakota  are  guaranteed  by  the  State  and 
that  it  has  the  entire  credit  of  the  State  of  North  Dakota  behind  it. 

The  same  paper,  in  further  Bismarck  advices  March  15, 
stated : 

Decision  of  the  North  Dakota  Supreme  Court  opens  up  the  way  for  the 
Bank  of  North  Dakota  to  start  garnishment  proceedings  against  nearly 
500  banks  in  the  State,  which  are  indebted  to  it,  if  they  do  not  pay,  accord- 
ing to  W.  A.  Anderson,  Assistant  Attorney  General. 

"Heretofore  the  banks  have  been  supposed  to  be  exempt  in  the  process 
■of  garnishment,  but  with  this  construction  of  the  law,  it  would  permit  the 
Bank  of  North  Dakota  to  garnishee  aljoul  5500  banks,  which  have  failed  to 
meet  demands  for  payment  of  deposits  or  other  obligations,"  Mr.  Anderson 
said. 

P.  W.  Cathro,  Director  General  of  the  Bank  of  North  Dakota  .informed 
■of  this,  said  he  understood  such  a  situation  existed. 

The  proceedings  had  their  inception  more  than  a  month 
ago,  press  advices  from  Fargo  at  that  time  (Feb.  15)  stat- 
ing: 


Judge  W.  S.  McKenna  in  the  RIcIiland  County  District  Court  at  Whap»- 
ton  today,  declared  "proiH-r  '  the  action  of  Sargent  County  to  recover 
approximately  $75,000  from  the  Bunk  of  North  Dakota  through  garulsb- 
meiit  pro<'eedliigs  to  tie  up  deposits  of  the  Bank  of  North  Dakota  iu  Mjven- 
teeu  banks  In  Sargent  County  and  nix  banks  In  KIchland  County. 

Reports  from  over  the  Slate  today  showed  that  four  distinct  actiooij  have 
lK*en  brought  to  keep  public  funds  on  deposit  In  local  banks  through  gar- 
ni.sluneut  proceedings  instituted  in  Ward,  Grant,  Burke  and  McHeury 
Counties,  involving  $279,000. 

On  Feb.  18  action  was  begun  in  tlie  District  Court  at 
Fargo  by  the  City  Commis.sioij  to  garnishee  deposits  of  the 
Bank  of  North  Dakota  In  eight  Cass  County  banks.  This 
action,  according  to  the  complaint,  followed  refusal  by  the 
Bank  of  North  Dakota  to  honor  a  check  for  $15,37.'!  drawn 
by  the  City  Treasurer,  payable  to  the  First  and  Security 
National  Bank,  Minneapolis. 

In  registered  letters  .sent  on  Feb.  23  to  each  of  the  700  or 
more  State  hanks  iu  North  Dakota  by  State  Bank  Exami- 
ner O.  E.  Loftus,  the  institutions  were  called  ujion  to  build 
up  their  reserves  within  thirty  days  to  the  amount  required 
by  law.     The  letter  read : 

("To  the  bank  addressed):  Enclosed  you  will  find  a  copy  of  the  Reserve 
law,  which  took  effect  July  1   1920. 

"■^'ou  are  horoby  advised  to  comply  with  this  law,  which  requires  that 
you  shall  have  on  hand  in  available  fund-s  not  less  than  10%  of  demand  de- 
posits and  7%  of  time  depo.sits,  within  a  period  of  thirty  days  after  this 
notice. 

"Yours  truly, 

"O.   E.   LOFTUS.  state  Examiner. 

The  copy  of  the  law.  Section  5170,  as  amended,  provides  that  "the  State 
Banking  Board  (Nonpartisan  controlled)  may  impo.se  a  penalty  of  not  less 
than  $100  nor  more  than  S500,"  if  the  reserve  requirements  are  not  met 
within  thirty  days'  notice. 

Law  Defines  Insolocnaj. 

Section  5189  of  the  Laws  of  1913,  which  has  not  been  amended,  pro- 
vides that  "any  bank  shall  be  insolvent  when  it  fails  to  make  good  the 
amounts  of  required  reserves."  Two-fifths  of  the  reserves  must  be  in  cash 
and  three-fifths  in  approved  depositories,  including  the  Bank  of  North 
Dakota. 

Section  10012  of  the  laws  of  1913,  not  amended,  provides  that  if  an  in- 
solvent bank  accepts  deposits  after  committing  an  act  of  insolvency,  the 
officers  committing  .such  act  are  Builty  of  a  felony,  punishable  by  a  prison 
term  of  one  to  ten  years  or  a  fine  of  not  more  than  .$10,000  or  both. 

The  opening  of  the  Bank  of  North  Dakota  to  private  as 
.well  as  public  deposits  was  announced  on  Feb.  20.  The 
press  accounts  from  Bismarck  stated  that  branches  would 
be  opened  in  each  of  the  fifty-three  counties  in  the  State, 
and  added : 

This  was  decided  by  the  State  Industrial  Commission  at  a  meeting  which 
concluded  early  this  morning.  A  resolution  adopted  said  "there  appears  to 
be  a  concerted  effort  on  the  part  of  privately  owned  banks  which  are  unable 
to  meet  their  obligations  to  detract  attention  from  themselves  by  refusing  to 
cash  checks  drawn  on  the  Bank  of  North  Dakota  or  by  it." 

On  time  deposits  for  less  than  a  year  the  bank  will  pay  4%  interest  and 
5'A%  on  deposits  for  more  than  a  year. 

In  reporting  that  "even  members  of  the  State  official 
family  frown  on  checks  drawn  on  the  Bank  of  North  Da- 
kota," the  Minneapolis  "Journal"  had  the  following  to  say 
under  date  of  March  1  iu  advices  from  Fargo : 

Such  checks  are  not  wanted  by  the  Secretary  of  State,  according  to  in- 
structions received  at  the  City  Auditors'  office  yesterday. 

The  Auditor  recently  wrote  Tom  Hall.  Secretary  of  State,  for  a  copy  of 
the  1915  session  laws  to  complete  se-ssion  law  files  in  the  Auditor's  office. 
The  book  was  received  with  this  instruction: 

"Please  do  not  send  us  a  check  on  the  Bank  of  North  Dakota." 

The  House  of  the  North  Dakota  Legislature  in  committee 
of  the  whole  on  Feb.  23  recommended  for  passage  a  bill  to 
abolish  the  Bank  of  North  Dakota. 

The  Northwestern  National  Bank  of  Minneapolis,  in  its 
review  for  March,  gave  the  following  recital  of  the  develop- 
ments in  North  Dakota  : 

Keeping  abreast  with  the  news  of  political  developments  in  North  Dakota 
has  been  an  arduous  task.  As  partisan  feeling  has  run  high,  reports  in  the 
daily  press  from  that  State  have  been  most  confusing;  printers'  ink,  it  is 
demonstrated ,  can  at  times  be  as  baffling  as  the  inky  discharge  of  the  cuttle- 
fish when  iim'sued  by  enemies.  The  swift  events  of  February  have  ag- 
gravated a  condition  which  has  been  brewing  for  some  time.  The  decline 
in  prices  of  farm  products  undermined  the  situation  and  hastened  the 
present  political  climax.  It  seems  probable  that  leaders  opposed  to  the 
party  now  in  power  will  attempt  to  set  in  motion  a  recall  of  the  highest 
State  officers. 

A  majority  of  our  readers  are  doubtless  familiar  with  the  legislative 
program  which  was  instituted  two  years  ago  in  North  Dakota.  The 
principal  bills  established  the  Bank  of  North  Dakota,  the  purpose  of  which 
was  to  finance  the  State  industrial  projects,  to  handle  all  North  Dakota 
public  funds,  to  serve  as  a  mother  institution  for  the  State  banks  and  to 
lend  money  on  farm  property;  created  an  industrial  commission  of  greatly 
centralized  power,  whoso  duty  was  to  establish  and  administer  the  State 
industrial  projects;  instituted  the  North  Dakota  Mill  and  Elevator  Asso- 
ciation, whose  function  was  to  establish  the  State  owned  terminal  elevator 
and  flour  mill;  provided  for  the  regulation  and  operation  of  the  lignite  coal 
mines  of  the  State;  and  established  the  North  Dakota  Home  Building 
Association,  whose  object  was  to  assist  in  the  building  of  homes  for  people 
residing  in  villages  and  cities.  Bonds  authorized  for  the  purpose  of  carrying 
out  these  projects  were  a  Mill  and  Elevator  .series  of  $5,000,000,  a  Real 
Estate  Loan  series  of  $10,000,000,  and  a  Bank  series  of  S2, 000. 000.  Of 
the  total  authorized  bonds  amounting  to  $6,200,000  have  been  offered  for 
sale,  but  practically  none  has  found  a  market.  .\s  the  bank  is  a  business 
venture  rather  than  a  treasiu-y  department,  the  usual  business  principles 
which  apply  to  any  bank,  apply  also  of  course,  to  it.  with  a  workable 
capital,  a  suitable  reserve  and  a  sufficient  amount  of  quick  lissets  as  implied 
requirements.     Upon  opening,  the  Bank  of  North  Dakota  received  upon 
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deposit  i)ul>llc  fuiuls  undor  the  control  of  tlio  St;ilc!,  those  l)elonKlnK  to  ' 
Stale  dopartmonls.  State  InstllutlonH,  rountioH,  Hrhool  districts,  townshipfl, 
miiniclpiillt  Irs  and  so  forth,  together  with  deposits  from  State  hanks  which 
elo<"tc(l  to  make  It  their  depository  for  reserve  funds.  Some  of  this  money 
was  redeposlt(Ml  In  State  banks;  some  wa.s  U^nt  to  the  State  intlustrUs  that  ' 
were  slarti'<l.  lonn  time  farm  loans  were  made,  and  tliroUKh  the  Home 
nulldinR  department  hiiildlni;  projects  were  flnanctKl.  the  bonds  intended 
for  these  various  uses,  as  has  been  said,  not  yet  havInK  found  a  market. 

An  event  In  the  hlsioi-y  of  the  bank  which  has  (frcatly  Influenced  Its  oper- 
ations was  the  law  Initiated  last  fall  amendliiK  the  Hank  of  North  Dakota 
Act  so  that  "all  local  jniblic  funds"  were  released  from  the  ne  esslty  of 
beInK  deposite<l  with  the  State  bank.  This  considerably  reduced  the 
deposits  of  the  bank,  as  there  was  a  general  movement  to  withdraw  such 
funds.  To  draw  conclusions  from  Its  monthly  statements,  pub'ic  deposits 
reached  their  hiRhest  point  In  .\pril  of  last  year,  the  total  on  April  l."")  1920, 
beluK  .?2K.7;M.000;  at  the  time  of  the  latest  published  statement.  Feb.  l.") 
1921.  the  correspondInK  total  was  SO. 967. 000.  Deposits  of  State  banks 
amounted  to  .?.'rH9I  .000  on  March  1.5  1920.  and  declined  to  S7.59.000  on 
Feb.  1.5  1921.  This  decrease  Is  due  to  a  considerable  extent  to  declininp: 
values  of  farm  products  and  the  hesitancy  or  inability  of  the  farmer  to  pay 
his  debts.  The  bank  recently  announced  its  willingness  to  receive  individual 
deposits,  and  these  amounted  in  the  latest  statement  to  S21.5. 000.  From  the 
point  of  view  of  commercial  banking,  too  great  a  proportion  of  deposits  that 
are  subject  to  marked  fluctuations— particularly  as  the  capital  of  the 
bank  is  represented  by  bonds  rather  than  cash — has  been  converted  into 
slow  as.sets.  The  di.sptitos  that  have  arisen  and  the  means  that  have  been 
resorted  to  by  the  different  factions  have  greatly  hampered  the  progress 
of  busine.ss  and  banking  in  North  Dakota  at  a  time  when  the  highest 
efficiency  has  been  desirable.  The  small  flour  mill  operated  by  the  State 
began  business  at  a  time  when  veteran  millers  liad  need  of  all  their  accumu- 
lated stores  of  experience  to  steer  clear  of  the  shoals.  The  mill  and  elevator 
plant  at  Grand  Forks  is  in  process  of  construction  and  its  builders  announce 
that  it  will  be  ready  to  begin  operations  .soon  after  next  harvest. 

It  is  now  reported  that  a  law  will  be  initiated  whose  effect  will  be  to 
reduce  the  Bank  of  North  Dakota  to  a  department  of  rural  credits.  (Con- 
cerning the  effect  of  the  wheat  market  on  the  banking  system  of  that  State 
"Harvey's  Weekly"  for  Feb.  26  remarks.  "Almost  any  system  of  banking 
might  work  well  when  all  conditions  were  favoraV)Ie.  The  test  of  soundness 
is,  ability  to  stand  the  shock  of  strain  of  untoward  circumstances." 


REPORT  ON  THE  ENTERPRISES  OF  THE  NON-PARTI- 
SAN  LEAGUE   IN   NORTH   DAKOTA,   INCLUDING 

THE  BANK  OF  NORTH  DAKOTA. 
On  March  5  there  was  iiresented  to  the  State  Legislature 
a  report  by  the  special  committee  of  the  Hou.se  which  in- 
vestigated the  public  ownership  of  the  enterprises  fostered 
by  the  Non-Partisan  League.  In  describing  it  as  "the  story 
of  North  Dakota's  shame,  with  the  dire  consequences  re- 
sulting from  the  rule  of  Townle.yism,"  the  Kansas  City 
"Star,"  in  an  account  from  Bismarck  of  the  report,  said: 

That  story ,  the  result  of  weeks  of  testimony  taking,  is  so  compelling  and  so 
sensational  that  there  now  is  general  disposition  to  let  the  facts  sink  wel  I 
into  the  public  mind  before  starting  any  action  looking  to  a  recall  of  the 
public  officials  responsible. 

Would    Postpone   Recall   Proceedings. 

The  disposition  throughout  the  State  now  seems  to  be  to  postpone  recall 
proceedings  for  some  time.  The  feeling  is  that  the  Townley  officials  re- 
sponsible for  the  chaotic  condition  of  the  State's  finances  should  be  required 
to  "stew  in  their  own  juice,"  as  some  of  the  observers  have  put  it. 

As  told  in  the  report  presented  to  the  House,  the  story  has  never  been 
equalled  in  the  history  of  American  Commonwealths.  It  is  the  story  of  an 
attempt  by  radicals  to  build  up  a  Socialistic  State,  and  of  the  grossest  kind 
of  mismanagement  of  State  affairs. 

The  report  comes  as  a  climax  to  the  session  of  the  Legislature,  which  has 
done  virtually  nothing  so  far  as  pa.ssing  real  laws  is  concerned.  A  counter- 
report,  designed  to  whitewash  the  Townley  officials,  went  into  thej  Senate  at 
the  same  time  that  the  House  report,  prepared  by  independent  s,  was  in- 
troduced in  the  lower  branch. 

"High  Lights"  in  the  Report. 

Here  are  some  of  the  high  lights  set  forth  in  the  report  in  the  House: 

The  good  faith  and  credit  of  North  Dakota  has  been  pledged  for  .$18.- 
729  322  47,  not  including  "vast  sums  that  wilt  be  nece.ssary  to  raise  to  carry 
eut  provisions  of  the  State  Bank  Guaranty  Fund  Act  because  of  the  forty 
banks  that  have  been  closed." 

Approximately  "$1,185,000  ot  money  raised  by  taxation  for  school  and 
State  institutions  went  into  State-built  houses,  mills  and  elevators." 

The  Bank  of  North  Dakota,  the  keystone  of  the  public  ownership  arch, 
increased  its  capital  by  the  process  of  merely  exchanging  checks  with  the 
industrial   conmiission. 

While  the  law  required  the  bank  bonds  to  be  sold  for  cash  in  order  to 
create  the  capital,  only  $48,000  of  the  $2,000,000  in  bonds  had  been  sold 
ap  to  Dec.  3  1920. 

Mr.  Townley  in  Control. 

Although  not  officials  of  the  Bank  of  North  Dakota  at  the  time,  Arthur 
O.  Townley  and  William  C.  Lemke  dictated  appointments  of  executive 
officials,  including  F.  W.  Cathro  as  director-general  and  J.  R.  Waters  as 
manager.  Townley  and  Lemke  control  the  national  Non-Partisan  League, 
the  league  exchange,  the  Consumers'  United  Stores  Co.,  the  "Courier  News" 
of  Fargo,  the  Publishers'  National  Service  Bureau,  the  United  States  Sisal 
Trust,  the  Scandinavian-American  Bank  of  Fargo,  all  league  enterprises. 
Evidence  discloses  that  dimimy  stockholders  and  directors  were  used  in 
the  building  of  an  ingenious  system  to  interlock  and  coordinate  activities 
to  retain  control  and  procure  funds. 

Banks  friendly  to  the  league  obtained  most  of  the  public  funds  as  re- 
deposits  from  the  Bank  of  North  Dakota. 

Post-dated  checks  and  accommodation  paper  signed  by  farmers  were 
used  as  collateral  for  loans  to  league  enterprises. 

If  the  1915  reserve  law  was  applied,  the  Bank  of  North  Dakota.  Dec.  3 
1920,  showed  a  total  shortage  in  reserve  of  S2 .241 .606.  The  bank's  un- 
limited power  in  loaning  "laid  a  foundation,  from  the  standpoint  of  social- 
istic theory,  for  almost  perfect  immunity  from  organized  attack." 

Investors  Avoid  Dakota  Bonds. 
Investing  public  shuns  North  Dakota  bonds  because  "sinking  and  interest 
funds  are  not  protected  and  not  provided,  and  the  industrial  commission 
holds  abnormal  power  to  divert  sinking  funds  to  other  piuT)oses." 
,  These  lights  culled  from  the  report  touch  only  the  financial  affairs  as 
conducted  through  the  Bank  of  North  Dakota.  It  is  impossible  to  give 
the  many  instances  cited. 


The  report  alw>  goes  Into  the  Home  IJulldcrs'  AsKOciatlon  and  BhowB  how 
public  officials,  men  chargffl  with  dirc/nlon  of  the  affairs  of  the  Aasoclation, 
had  the  Stale  build  homes  for  themselvcfs.  It  shows  the  unbuslness-liko 
methods  of  that  Association.  The  same  Is  true  of  the  Mill  and  Elevator 
Association.  In  V)rlcf  form,  the  report  tells  of  the  shortage  in  the  lo8«  In 
conducting  the  Drake  mill. 

An  analysis  of  what  the  farmcri!  of  the  State  mUHt  face  some  day  as  a 
result  of  loaning  their  credit  to  a  political  organization  Is  set  forth  by  the 
committee  report: 

"In  financing  the  various  League  concerns  and  the  political  campalgros 
conducted  by  the  lycague.  Mr.  L<;mkc  and  Mr.  Townley  pei^ectod  a  scheme 
whereby  they  obtained  notes  from  farmers  throughout  the  State  by  way  of 
accommodation  and  In  exchange  for  the  industrial  notes  of  Townley  and 
Loapnie  corporations.  In  addition  thereto  farmers  were  Induced  to  give 
their  postdated  chocks  for  like  purposes. 

Flooded  the  Slate  With  Paper. 

"This  accommodation  paper  wa.s  accumulate<l  in  large  amounts  and  a 
great  flood  of  it  was  placed  in  the  various  banks  in  the  State  affiliated  with 
the  League  as  collateral  to  loans  made  to  the  League  and  Its  subordlnat« 
and  kindred  corporations. 

"This  practice  doubtless  is  a  contributing  cause  to  the  present  insolvent 
condition  of  many  affiliated  League  banlcs.  Out  of  this  situation  will 
necessarily  arise  a  multiplicity  of  lawsuits.  The  farmers  aforementioned, 
who  have  been  persuaded  to  contribute  their  personal  notes  upon  the  rep- 
resentation that  same  were  to  be  used  only  to  accommodate  the  I>eaguc  and 
its  a.ssociated  concerns,  will  be  called  upon  shortly  t-o  pay.  The  law  of 
self-preservation  and  the  original  understanding,  together  with  the  fact 
that  they  received  absolutely  nothing  from  the  proceeds  of  such  notes, 
will  compel  them  to  refu.se  paj-ment,  and  to  stand  suit.  The  deception  thus 
practiced  will  then  be  brought  home  to  the  misguided  Individuals  who  thus 
pledged  their  credit,  which  means  all  of  their  property,  including  their 
farms." 

"Is  a  Socialist  Dream." 

Discussing  the  underlying  theory  of  the  Bank  of  North  Dakota,  and  its 
operations,  the  report  says: 

"All  of  the  people  of  the  State,  theoretically,  at  least,  do  business  with  the 
banks  of  the  State.  By  becoming  depositories  of  funds  from  the  Bank  of 
North  Dakota,  and  by  being  permitted  to  borrow  money  from  the  Bank  of 
North  Dakota,  the  banks  and  the  people  of  the  State  would  become  sub- 
servient to  and  dominated  by  the  power  in  control  of  the  hank.  Adding  to 
the  influence  thus  engendered,  the  active  influence  of  the  farmer,  which, 
it  was  presumed,  would  come  to  the  support  of  the  bank  by  virtue  of  the 
special  authority  to  make  direct  farm  loans,  completes  the  pictiu-e  of  a 
Socialist's  dream  of  financial  power,  unhampered  by  legislative  control, 
and  the  requirements  of  business  and  political  experience  and  judgment, 
and  the  safeguards  that  years  of  practical  business  experience  had  thrown 
about  the  uses  of  the  public  and  private  funds  of  this  State." 

Almost  simultaneou.sly  with  the  submission  of  the  House 
investigation  report,  the  Senate  on  March  4  received  the 
findings  of  the  Senate  investigating  committee,  asserting, 
according  to  the  Minneapolis  "Journal,"  that  all  accounts 
are  in  excellent  condition,  the  State-owned  industries  pros- 
pering, and  denying  all  charges  of  irregularities  hrought 
at  the  House  hearing,  which  has  been  in  progress  for  five 
weeks.    The  "Journal"  also  said : 

The  Senate  Committee  report  places  the  blame  for  the  trouble  which  tht 
industries  have  faced  on  the  activities  of  J.  W.  Brinton,  former  secretary 
to  A.  C.  Townley,  President  of  the  Non-partisan  League,  and  J.  JJ.  Waters, 
former  manager  of  the  Bank  of  North  Dakota,  and  asserts  they  were  dis- 
charged because  they  proved  themselves  traitors  to  the  farmers'  cause. 
The  Senate  report  contains  15.000  words.     A  brief  sununary  delcares  that: 

Accounts  Called  Straight.  ^ 

First — All  funds  in  State  industries  are  properly  accounted  for.  ^ 

Second — State  industries  are  not  only  self-sustaining,  but  up  to  Dec.  31 
1920,  show  actual  profits  of  $217,111.09  after  deducting  Drake  mill  loss, 
Fargo  mill  and  elevator  office  expenses  and  deferred  Jissets  accounts  of  the 
Home  Building  Association;  that  the  house  committee  refused  to  give  credit 
to  industries  making  profit,  singling  out  only  losses. 

Third — This  success,  according  to  the  report,  has  been  made  "in  the  face 
of  most  terrific  concentrated  financial  and  political  attacks  from  platform, 
pulpit  and  press  that  ever  has  been  made  against  any  program  of  progress 
in  the  United  States." 

Fourth — The  opposition  to  the  progress  of  State  industries  "have  nc 
intent  of  fair  representation  of  facts,  and  the  purpose  only  is  to  gain  political 
advantage,  even  at  the  cost  of  misrepresentation  and  deceit  to  the  peoplt 
of  North  Dakota. 

Fifth — The  two  principal  witnesses  before  the  house,  J.  W.  Brinton  and 
J.  R.  Waters,  "have  attempted  to  discredit  the  industrial  program  at  tiK 
house  committee's  direction,  and  they  have  entered  into  a  conspiracy  tc 
perjure  themselves  to  discredit  the  farmers'  movement  in  North  Dakota.' 

The  house  committee  report  was  made  by  six  Independent  members,  tbc 
three  Non-partisan  members  having  withdrawn  from  the  committee  sever* 
weeks  ago  when  denied  an  attorney. 

House  Attorneys  Attacked.  m 

The  Senate  Committee  report  bitterly  attacks  Francis  Murphy  of  Minol 
and  J.  F.  Sullivan  of  Mandan,  House  Committee  attorneys,  as  reactionariei 
who  also  have  fought  the  farmers'  movement,  and  scores  E.  L.  Bishop 
President  of  Bishop,  Brissman  &  Co.  of  St.  Paul,  who  made  the  audit  anc 
refused  to  appear  before  the  Senate  and  explain  the  audit,  as  well  as  AVater 
and  others,  including  Herbert  Temple  of  the  Temple  &  Webb  Co.,  Minneap 
olis,  which  is  criticised  and  accused  of  failing  to  find  profits  which  existet 
on  the  books  and  misrepresenting  actual  earnings  of  the  Bank  of  Nortl 
Dakota. 

It  is  claimed  that  the  financial  crisis  is  not  confined  to  this  State  and  tte 
the  reason  for  tight  money  is  that  deflation  on  farm  product  values  and  with 
drawals  of  money  from  the  State  total  $50,000,000  and  not  more  thw 
$1,000,000  can  be  charged  directly  to  the  industrial  program. 

Says  doney  is  Safe. 
The  report  says  money  in  closed  banks  is  guaranteed  by  the  State  d« 
pository  guaranty  act  and  that  the  State  owned  bank  will  not  suffer  loss 
The  report  al.so  says  that  Waters'  charge  that  Cathro  favored  the  Scan 
dinavian  American  bank  and  financed  league  paper  is  false,  as  when  Water 
was  Manager  of  the  State  owned  bank  the  Fargo  bank  had  $302,360  o 
League  paper  and  that  this  now  has  been  reduced  to  $153,900.98.  Tb 
Bank  of  North  Dakota  is  in  extremely  good  condition  and  holds  collatera 
on  a  2  to  1  basis  for  all  notes,  the  Senate  report  says. 
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COWENTION  TO  COXSIDER  RECALL  ELECTION  J\ 
XORTII  DAKOTA. 
riaiis  for  tlie  jtroposml  rwall  olection  in  North  Dakota 
were  npi)roved  by  the  ImleiuMuliMit  Voters'  Association  of 
North  Daliola  on  Marcli  2,  antl  tlic  formal  call  for  the  State 
Convention  of  the  Association  at  Devil's  Lalie  on  March  oO 
and  .'U  was  issued  on  ^larcli  15.     Tress  advices  from  I'arKo 

March  15  state : 

Tlie  convention  is  to  consider  the  question  of  calling  a  recall  election  and 
to  determine  against  which  State  officials  the  recaM  petitions  should  be  filed, 
in  event  that  such  policy  is  decided  upon. 

Delegates  are  to  Ixi  selected  by  legislative  districts,  with  one  delegate  for 
each  unit  of  200  votes  cast  for  the  Audit  Hoard  Law  in  last  Noveinher's 
election.  Major  fractions  of  the  unit  of  representation  entitle  the  legisla- 
tive districts  in  (iinvstion  to  an  additional  delegate. 

Legislative  district  conventions  are  to  be  conducted  on  March  23.  a  call 
for  such  conventions  being  issued  in  each  district. 

I'elitions  for  a  group  of  seven  initiated  laws,  that  will  be  voted  upon  at 
the  time  of  the  recall  election,  if  one  be  conducted,  or  at  the  next  succeeding 
Statewide  election,  were  forwarded  to  Thomas  Hall,  Secretary  of  State. 
About  12.000  signatures  are  on  the  petitions,  returned  to  the  head(|Uarlers 
of  the  Independent  Voters'  A.ssociation  in  Fargo.  Ten  thousand  are  re- 
quired to  initiate  a  law. 

The  proposed  laws  initiated  follow: 

Xon-parlisaii  election  of  legislators  and  state  officials. 

I'uliiic  Depository  Act. 

.Aniendii'g  industrial  commission  law  by  changing  the  membershi))  and 
limiting  the  commission's  powers. 

Establishing  a  riual  credits  board. 

Hoard  of  liquidation  to  close  the  State  Bank. 

I'ublic  Depository  Act  for  Slate  funds. 


Ri'RAL  CREDIT  PLAN  PRESENTED  IN  ONTARIO. 

A  report  embodying  detailed  information  regarding  the 
need  of  rural  credits  in  Ontario  and  the  operations  of  such 
systems  in  other  Pro^•inees,  and  in  certain  foreign  countrit^s, 
was  submitted  to  the  Ontario  Legislature  on  Feb.  11  by 
the  Committee  on  Rural  Credits.  The  report  ■was  prepared 
by  Thomas  McMillan,  M.  H.  Staples  and  Prof.  W.  T.  Jack- 
man.  The  proposals  contained  in  the  report  were  outhned 
as  follows  in  the  Toronto  "Globe"  of  Feb.  12: 

Briefly,  the  Committee  recommends  the  establishment  of  rural  credit 
aocieties.  somewhat  similar  to  those  operating  in  Manitoba,  and  of  a  "sav- 
ings institution"  in  the  nature  of  a  Provincial  bank,  which  would  become  a 
reservoir  for  deposits  made  by  societies  or  individuals.  AVhile  debarred 
by  the  Bank  Act  from  the  title  of  "bank,"  this  savings  centre  would  receive 
deposits,  advance  loans,  pay  interest,  and  otherwise  act  in  the  fullest  sense 
a^  a  chartered  bank  for  patrons  of  rural  credits  societies. 

Farmers  Hold  All  Shares. 

As  to  these  latter,  the  report  recommends  some  changes  from  the  system 
80  successfully  operating  in  Manitoba.  The  committee  would  have  every- 
society  responsible  for  passing  upon  the  applications  in  its  neighborhood, 
as  in  the  Western  Provinces,  but  would  have  all  shares  held  by  farmers 
themselves.  In  Manitoba  one-half  is  held  by  farmers,  the  other  half 
being  divided  equally  between  the  municipality  and  the  Government. 

"Our  object  in  making  this  change,"  says  the  report,  "would  be  to  keep 
the  society  clear  of  any  complication  with  the  Government  or  with  the 
municipality,  and  vice  versa." 

A  further  change  from  the  Manitoba  sj^stem  is  that  which  provides  that 
of  nine  directors  to  each  unit  six  shall  "be  chosen  by  farmers  and  the  other 
three  by  such  organizations  or  associations  as  are  best  calculated  to  under- 
stand and  promote  agiicultural  interests."  In  Manitoba  each  directorate 
comprises  three  men  chosen  by  farmers,  three  named  by  the  Municipal 
Council,  and  three  named  by  the  Government. 

Land  Mortgage  Bank. 
The  above  outlined  system  would  care,  chiefly  and  primarily,  for  the 
provision  of  "short-term  credits,"  i.  e.,  credits  for  the  purchase  of  seed, 
stock,  implements,  fertilizers,  &c.  For  the  equally  necessary  "long-term 
credits,"  upon  which  the  farmer  would  depend  for  financing  permanent 
improvements  or  the  acquiring  of  fixed  assets,  provision  is  made.  In  this 
connection  the  report  reviews  the  defects  of  the  present  mortgage  system 
with  most  of  the  mortgages  held  by  private  individuals,  and  points  out  the 
dangers  of  any  Government  assuming  "the  active  direction  of  farm  loans." 
It  recommends,  Instead,  "the  organization  of  a  land  mortgage  bank  to  act 
in  conjunction  with  rural  credit  societies."  This  bank,  the  committee 
Iselieves.  should  have  a  capital  stock  of  $500,000,  subscribed  and  taken  by 
farmers  and  payable  in  installments  of  about  25%.  When  one-half  the 
stock  had  been  paid  in  the  bank  might  begin  to  function.  By  massing 
mortgages  as  securities  it  could  issue  debentures  which  could  be  sold  to 
farmers  and  others,  and  the  fvmds  obtained  from  the  sale  of  these  be  used 
lo  make  further  loans.  Loans,  which  should  be  on  the  amortization  plan, 
•>ii<)uld  be  for  periods  of  five  to  thirty  years. 

Half  Million  Capital. 
Regarding  the  land  mortgage  bank,  the  report  specifically  stipulates  that 
ii  would  be  unwise  to  begin  operations  with  a  lesser  amount  than  $500,000; 
I  hat  the  maximum  dividend  should  be  fixed  at  7%;  that  it  establi.sh  from  the 
outset  a  reserve  fund  account  by  setting  aside  semi-annually  from  its  |)rofils 
.'5%  of  net  earnings  until  the  credit  balance  was  equivalent  to  25%  of  the 
outstanding  capital  stock;  that  land  bank  bonds  be  not  tax-exempt;  that 
ihe  bank  be  incorporated  under  Ontario,  not  Dominion  statutes,  and, 
liiially,  that  the  directors  be  men  of  large  vision,  of  the  greatest  business 
ability,  and  of  sympathetic  interest  in  agriculture  and  all  its  problems 
for  upon  this  directorate  "depends  the  success  or  the  failure  of  the  entire 
■system." 

Regarding  a  hearing  on  the  rural  credits  proposals  before 
the  Agricultural  Committee  of  the  Legislature  on  Feb.  18, 
the  Toronto  "Globe"  of  Feb.  19  said  in  part: 

('.  A.  Bogert.  representing  the  Canadian  Bankers'  As.sociation.  declined 
(o  "pick  holes  in  the  bills,"  as  it  was  suggested  he  should  by  the  Minister  of 
Vgricul.ure. 

Mr.  Bogert  stated  that  neither  he  nor  the  members  of  the  Bankers' 
\.s,sociation  had  had  time  to  familiarize  themselves  with  the  details  of  the 
legislation,  and  he  asked  that  an  opportunity  be  given  later  to  discuss  with 
the  committee  the  provisions  of  the  act.     Meantime.  Mr.  Bogert  stated 


he  could  promise  the  utmost  cooperation  of  Canad:  is  in  working 

out  any  scheme  that  the  (ioverniaent   might  deem  i'  to  the  fuUebt 

development  of  the  agricultural  industry  of  the  I'roviiicae. 

"There  is  no  country  Ix-tter  s«'rved  by  Its  banks  than  Ontario."  .Mr. 
Bogert  stated,  lie  went  on  to  say  that  short-t^-rm  loans  cuuld  be  .secured 
from  banks  by  farmers  with  very  little  difficulty,  and  at  rates  ad  van  t.igeou8 
to  agriculturists.  The  branches  of  his  bank,  he  ht:ii<'<l.  very  nirijly  asked  for 
chattel  mortgages,  and  reports  that  bunks  discriiiiiaau-d  against  farnierii 
In  favor  of  urban  interests  were  entirely  uiifoimdiMl.  The  fact  that  farmens' 
notes  were  at  three  niontlLs  was  for  convenieiuvi  in  accounting,  and  Ihebe 
notes  were  readily  renewable  unless  in  ex<vptional  circuiusiaucos. 

Mr.  Bogert  refrained  from  comment  upon  tlie  working  of  the  Rural 
Credits  .\ct  in  Manitoba  beyoiul  describing  the  sta(4>ment  of  Mr.  Thomas 
.Mac.Millun  that  "not  one  dollar  had  been  lost"  as  open  to  que<<tion,  in  that 
.several  hundred  thousand  dollars  ir.  loans  under  rural  credits  «llll  were 
outstanding,  .\part  from  ili.tt,  he  declared,  chartered  banks  had  lost  huge 
sums  by  loans  to  Prairie  fanners. 


EUGENE    MEYER    JR.     AGAIN    MADE    MANAGING 
I)/ RECTOR  or  nWR  FINANCE  CORPORATION- 
CREDITS  APPROVED. 

Eugene  Meyer  Jr.  was  nominat^^d  on  March  14  by  Presi- 
dent Harding  to  be  Director  of  the  War  Finance  Corpora- 
tion for  a  term  of  four  years.  The  nomination  wa.s  con- 
firnu^d  by  the  Senate  on  the  same  day.  Mr.  Meyer  had 
I)reviously  served  in  the  same  capacity  before  the  making 
of  advances  by  the  Corporation  was  suspended  in  May  of 
last  year.  He  first  became  a  director  of  the  Corporation 
in  April  191S,  and  was  Managing  Director  from  March  1919 
until  the  dissolution  of  the  Corporation.  The  latter  was 
revived  in  a  resolution  passed  by  Congress  early  in  January 
(noted  in  the  "Chronicle"  of  Jan.  8,  page  104)  after  Presi- 
dent Wilson's  veto  of  a  previous  resolution  passed  in  Decem- 
ber calling  for  the  revival  of  tins  Corporation.  On  March  15 
it  was  stated  that  the  directors  of  the  Corporation  had 
approved  a  preliminary  application  for  an  advance  of  ?1,- 
000,000  upon  the  joint  obligation  of  an  American  exporter 
to  finance  the  exportation  of  milk  products  to  Europe. 
Tlie  raw  materials  are  produced  principally  in  the  Eastern 
and  Middle  Western  States.  It  is  also  reported  that  it 
has  approved  the  applit^ation  of  two  American  banking  insti- 
tutions for  advances  to  assist  exportation  of  l.'),000  bales 
of  cotton  to  Germanj'  and  Czecho-Slovakia.  In  referring 
to  the  approval  of  the  advance  in  behalf  of  Germany,  the 
"Journal  of  Commerce"  in  a  Washington  dispatch  March  16 
said: 

Generally  it  may  bo  said  to  be  the  policy  of  the  War  Finance  Corporation; 
according  to  present  plans,  to  extend  Government  financial  aid  to  American 
foreign  trade  operations  whenever  such  aid  is  shown  to  be  sufficiently  neces- 
sary and  unobtainable  from  private  sources.  The  new  principle  embodied 
in  the  new  policies  of  the  Corporation  is  that  the  agency's  powers  will  b« 
liberally  construed  for  the  assistance  of  foreign  trade  of  the  country  as  con- 
trasted with  the  strict  interpretation  of  these  powers  under  the  policies 
initiated  by  former  Secretary  HoiLston. 

The  announcement  by  the  Corporation  that  it  had  approved  an  advance 
to  finance  the  exportation  of  commodities  to  Germany  came  as  a  surprise 
to-day,  for  the  reason  that  Secretary  Houston  based  his  reluctance  to  favor 
Government  commercial  credits  on  his  interpretation  of  the  present  status 
of  the  United  States  and  Germany,  as  prohibiting  any  aid  by  the  Govern- 
ment while  this  country  still  is  technically  at  war  with  the  Central  countries. 

Even  after  Congress  directed  the  re-cstablishmont  of  the  War  Finance 
Corporation  over  the  objection  of  former  Secretary  Iloitston  to  extend 
necessary  aid  to  finance  shipments  of  farm  products  and  other  commodities 
to  foreign  markets  the  official  was  compelled  to  keep  actual  commercial 
disbursements  by  the  Corporation  to  a  negligiole  amount  because  of  his 
opinion  that  shipments  consigned  to  Germany  or  other  of  the  CentrjJ 
countries  must  be  excluded  from  Government  aid. 

New  regulations  are  being  drafted  by  the  War  Finance  Corporation  to 
govern  the  requirements  which  applications  for  credits  must  meet  before 
they  will  be  approved.  The  modification  of  requirements  will  be  apparent, 
it  is  said,  when  the  regulations  have  been  perfected  and  announced  by  the 
new  personnel  of  the  Corporation. 

Eugene  Meyer  Jr.,  director  of  the  War  Finance  Corporation,  it  is  expected 
will  take  a  leading  part  in  bringing  the  Corporation  to  an  important  point 
in  the  foreign  trade  operations  of  the  country.  He  is  known  to  hold  the 
view  that  the  present  business  depression  is  due  in  large  part  to  lack  of 
CJovernment  as.sistance.  That  he  will  favor  the  liberal  construction  o' 
the  ('orporat ion's  authorities  in  order  that  financial  assistance  may  be 
given  whenever  possible  is  the  fixed  opinion  of  the  Treasury  officials. 

As  to  credits  on  behalf  of  Czecho-Slovakia,  the  "Wall 
Street  Journal"  of  March  IS  said: 

Foreign  banking  institutions,  whose  applications  for  an  advance  to  assist 
in  financing  raw  cotton  exi)orts  to  Central  Europe  have  been  approved  by 
the  War  Finance  Corporation,  are  the  First  Federal  Foreign  Banking  .As- 
sociation of  New  York  and  the  Federal  International  Banking  Corporation 
of  New  Orleans,  the  two  Edge  Law  concerns. 

Immediate  cotton  exportation  to  be  financed  amounts  to  about  15,000 
bales.  But  this  is  only  a  forerunner,  as  plans  of  the  exjiort  bankers  are  based 
iU)on  the  idea  of  a  more  or  le.ss  continuous  flow  of  raw  material.  This  cot- 
ton goes  to  the  mills  of  Czecho-Slovakia.  Method  of  credit  under  which 
the  exportation  is  to  be  financinl  is  what  is  known  as  "Veredlungs  "  credit, 
or  "refining  credit."  No  payment  is  to  be  made  in  funds,  but  in  the  fin- 
ished product . 

The  associate*!  Edge  Law  banks  do  not  extend  the  credit  diret-t  to  the 
Czecho-Slovakia  mills,  but  to  the  Missi.-^siii  i  Delta  Export  &  Trading 
Co.  This,  it  is  understood,  will  ha\e  its  representatives  at  Hamburg,  the 
central  distributing  port  for  Czecho-Slovakia,  and  at  the  mill  centre.  In 
this  way  the  cotton  will  be  watched  as  it  is  in  process  and  fed  to  the  mills  as 
jiroduction  demands  require.  I'robably  a  full  50'";  of  the  finished  goods 
will  be  at  the  complete  disposal  of  the  mill  managers  which  they  may  sell 
for  cash,  or  upon  any  terms  they  elect,  in  any  available  market. 

It  has  been  stated  that  .some  of  this  cotton  going  to  Europe  under  the 
"refining  credit  "  .scheme  is  intended  for  fJermany.     This  is  not  the  case. 
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Tho  conruslon  comes  about  from  the  fact  that  technically  the  cotton  koph 
to  lIunibiirK'  The  L(>:iKun  of  Nations  sot  aside  !i  cllstrlct  of  IlanibiirK  to 
bo  a  free  i)ort  for  Czecho-Slovakla.  It  Is  JuHt  possible  that  at  no  distant 
date  some  of  the  cotton  financed  under  the  present  arrangements,  having 
the  sup|)i)rt  of  tho  War  Finance  (corporation,  may  be  diverted  to  (Jerman 
mills.  Hut  this  Ik  not  llkc^ly  to  occur  until  tho  status  of  Germany  and  the 
United  Htati-s  b((conirs  legally  defined. 

Individual  export<!rs  are  now  free  to  trade  with  Ciermnny,  but  no  United 
8tal(!s  Oovernnienlal  agency  may  permit  il.self  to  be  ev(  n  remotely  connected 
with  any  such  trade.  American  houses  have  been  selling  cotton  to  Ger- 
many for  a  year  and  have  large  stores  In  Hrenien  and  other  points.  These 
houses  arc  well  satisfied  with  the  credit  arrangements  which  have  been  en- 
tered into  with  the  German  banks  and  manufacturers.  Payments  for  the 
raw  material  have  been  met  steadily. 

Large  cotton  exporters  would  welcome  any  attitude  of  the  Administra- 
tion on  the  European  situation  which  would  clear  up  the  f  Jerman  reparations 
question  ;ind  restore  the  general  confidence  in  Grrman  manufacturers- 
ability  to  pay  for  raw  material.  c;"ountenance  of  the  War  Finance  Corpora- 
tion in  assisting  the.se  credits  would  go  a  long  way  toward  bringing  the  tex- 
tile production  of  Germany  back  nearer  normal.  Some  well  informed  cot- 
ton men  look  to  see  an  arrangement  brought  about  soon.  They  would  not 
be  surprised  if  such  a  course  of  action  were  to  precede  any  formal  political 
recognition  between  the  two  Governments. 


SPECIAL  SESSION  OF  SENATE  ENDS. 
Tho  special  session  of   the  Senate,   which  convened  on 
March  4,  adjourned  after  a  brief  meeting  on  March  16,  in 
which  it  confirmed  three  additional  nominations  by  Presi- 
dent Harding  as  follows: 

Robert  Woods  Bliss  of  New  York ,  to  be  Third  Assistant  Secretary  of  State . 

Irving  W'.  Wright  of  Thermopolis,  Wyo.,  to  be  Register  of  the  Land 
Office  at  Lander,  Wyo. 

J.  Ira  Kirby  of  Sheridan,  Wye,  to  be  Receiver  of  Public  Moneys  at 
Buffalo,  Wyof 


CONGRESS  TO  CONVENE  APRIL  11. 
April  11  has  been  selected  as  the  date  for  convening  the 
special  session  of  the  Sixty-seventh  Congress,  according 
to  Washington  dispatches.  This  information,  it  is  stated, 
was  received  through  Senator  Lodge,  to  whom  the  President 
had  given  permission  to  make  the  announcement. 


NEW  ISSUES  OF  FARM  LOAN  BONDS  PLANNED. 
The  Farm  Loan  Board  announced  on  March  17  that  the 
Federal  Farm  Loan  Banks  are  preparing  to  resume  opera- 
tions; new  issues  of  farm  loan  bonds  are  to  be  offered  shortly, 
details  of  the  Board's  announcement  being  made  known  in 
a  special  dispatch  from  Washington,  March  17,  to  the 
".Journal  of  Commerce,"  which  says: 

Plates  are  being  made  for  the  new  securities  and  presses  will  soon  being 
the  printing  of  the  bonds  for  immediate  distribution. 

According  to  the  Board's  announcement,  the  amount  of  bonds  to  be 
issued  will  be  determined  both  by  the  demand  for  the  securities  and  market 
conditions,  tested  by  the  actual  flotation  of  the  obligations.  It  is  estimated 
that  applications  for  approximately  $100,000,000  of  farm  loans  now  are  on 
file  with  the  Farm  Loan  Board,  and  it  is  probable  that  this  amount  will  be 
raised  immediately  through  the  sale  of  the  bonds  if  subscriptions  are  readily 
forthcoming. 

Tho  new  securities  of  the  Board,  the  first  to  be  issued  for  more  than  a  year, 
since  the  validity  of  the  Farm  Loan  bonds  was  questioned,  will  bear  5% 
interest,  maturing  within  twenty  years,  callable  in  ten  years  at  the  option 
of  the  Farm  Loan  Board. 

The  bonds  will  be  distributed  through  the  Farm  Loan  Land  banks,  and 
other  machinery  previously  used  by  the  Board  in  the  sale  of  its  securities. 

The  decision  of  the  United  States  Supreme  Court  up- 
holding the  validity  of  the  Federal  Farm  Loan  Act,  was 
referred  to  in  these  columns  March  5,  page  888. 


D.  R.   CRISSINGER  SWORN  IN  AS  COMPTROLLER  OF 
THE  CURRENCY. 
D.  R.  Crissinger,  whose  nomination  as  Comptroller  of  the 
Currency  was  referred  to  in  these  columns  last  week,  page 
980,  was  sworn  into  office  on  March  17. 


PROPOSED  NEW  BUILDING  FOR  BALTIMORE  BRANCH 
OF  RICHMOND  FEDERAL  RESERVE  BANK. 
Announcement  was  made  on  March  1st  by  the  Federal 
Reserve  Bank  of  Richmond  that  it  had  acquired  for  its 
Baltimore  branch  the  property  at  the  northwest  corner  of 
Calvert  and  Lexington  streets,  on  which  will  be  erected  a 
new  building  for  the  branch.  The  property  fronts  one  hun- 
dred feet  on  Calvert  Street  and  one  hundred  and  twenty- 
five  feet  on  Lexington  Street,  is  immediately  opposite  the 
Post  Office  Building,  and  is  said  to  have  cost  about  $200,000. 
It  is  hoped  that  work  on  the  construction  of  the  new  building 
can  be  started  by  the  end  of  next  summer.  The  Baltimore 
Branch  was  opened  for  business  three  years  ago  and  the 
steady  growth  in  its  volume  of  business,  combined  with  its 
recent  assumption  of  the  United  States  Sub-Treasury  func- 
tions, have  made  necessary  the  acquisition  of  larger  quarters. 


Capital. 
District  No.  2— 

Tho  Hank  of  Depew.  Dopcw.  N.  Y..       $60,000 
The    Liberty    Bank   of   New   York. 

Now  York,  New  York 6,000,000 

District  No.  0 — 

Bank  of  CartersvlUe.Cartersv'le.  Ga       100,000 
The  Exchange  Bank,  Cordele,  Ga...       100,000 
Citizens  Bank  &  Turst  Go..  Jeffer- 
son,   Ga 89,.540 

The  Bankof  Lavonla.  Lavonla.Ga..         40.000 
The  Brand  Banking  Co.,  Lawrence- 

vllle,   Ga 50,000 

District  No.  8 — 

Pino  Lawn  Bank,  Pine  Lawn,  Mo...         30,000 
District  No.  9 — 

The    State   Bank   of   Ewen,   Ewen, 

Mich 25.000 

Commercial    State   Bank,   Gregory, 

So.  Dakota. 50,000 

District  No.  12 — 

Sacramento-San  Joaquin  Bank,  Sac- 
ramento, Calif 3,000,000 

Eden  State  Bank,  Eden,  Idaho 25,000 

Bank  of  Jordan  Valley,  Jordan  Val- 
ley,  Ore 50,000 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE   SYSTEM. 
The  Federal  Reserve  Board  at  Washington  announces  the 
following  Ust  of  institutions  which  were  admitted  to  the 
Federal  Reserve  System  in  the  week  ending  March  11  1921: 


Surplus. 

Total 
Resources. 

$15,000 

$6.50,49* 

5.000,000 

119,544,027 

.50.000 
100,000 

650,946 
860.730 

Vo'ooo 

231.683 
214.215 

50,000 

469,911 

3,000 

75,422 

11.2.50 

400,095 

6,020 

.549,182 

29.662 
2.500 

32.488,907 
182  ,.525 

25,000 


608,083 


INSTITUTIONS  AUTHORIZED  BY  FEDERAL  RESERVE 
BOARD  TO  EXERCISE  TRUST  POWERS. 
The  Federal  Reserve  Board  has  granted  permission  to  the 
following  institutions  to  exercise  trust  powers: 

The  Farmers  National  Bank  of  Amsterdam,  Am-sterdam,  N.  Y. 
The  Farmers  National  Bank  of  Boyertown,  Boyertown,  Pa. 
The  Manheim  National  Bank,  Manheim,  Pa. 
The  Citizens  National  Bank  of  New  Philadelphia,  Ohio. 
The  First  National  Bank  of  Graettinger,  Graettinger,  la. 
The  First  National  Bank  of  Fort  Smith,  Forth  Smith,  Ark. 
Commercial  National  Bank  of  Miles  City,  Miles  City,  Mont. 
The  First  National  Bank  of  Belden,  Belden,  Nebr. 


SUBSCRIPTIONS   TO    TREASURY   CERTIFICATES, 
SERIES   T.   S.  2-1921   AND   T.   M.-1922. 

The  closing  of  the  subscription  books  for  the  5}4% 
Treasury  Certificates  of  Indebtedness,  Series  T.  S.  2-1921 
and  Series  T.  M.-1922,  was  announced  on  March  1.5  by 
Secretary  of  the  Treasury  Mellon,  when  he  stated  that  pre- 
liminary reports  received  from  the  twelve  Federal  Reserve 
banks,  indicate  that  the  combined  issue,  which  was  for 
$400,000,000  or  thereabouts,  has  been  oversubscribed,  and 
that  the  total  subscriptions  aggregate  over  $460,000,000. 

It  was  later  announced  that  the  total  subscriptions 
amounted  to  $.503,436,500,  while  the  total  allotments  were 
$481,803,000.  The  amount  offered  was  $400,000,000  "or 
thereabouts."  The  subscriptions  allotted  were  divided 
among  the  several  Federal  Reserve  Districts  (which  are 
ranked  in  the  order  of  the  percentage  of  their  subscriptions 
to  their  quota  as  follows: 


Total 
Subscriptions 
Federal  Reserve  District —  AUotted. 

Philadelphia S50.780.000 

Cleveland 51 ,975.000 

New  York 209,909,000 

Richmond 16.440.500 

San  Francisco 30,815,000 

Boston 34 .978.000 

Kansas  City 14,000.000 

St.  Louis 13,279.000 

Chicago 42,416,000 

MinneapoUs 7 ,234 .500 

DaUas 4,942.000 

Atlanta 5,034,000 


-Series- 


T.  S.  2-1921. 

SIO.434,000 

23,634.000 

85.721,000 

6,291.000 

14.515,000 

12,912,000 

4,850,500 

4.705.000 

21,879,500 

3,166.000 

2,546.000 

2,647.000 


T.  M.  1922. 

$40,346,000 

28.341.000 

124.187,000 

10,149,500 

16,300,000 

22,066.000 

9,149,500 

8.574,000 

20,536,50a 

4.068,500 

2, 396 .000' 

2.386,500 


Total -$481,803,000  $193,302,000  $288,501,000 

The  offering  was  referred  to  in  our  issue  of  Saturday  last 

(March  12),  page  982.     Both  series  are  dated  March  15. 

Series  T.   S.  2-1921,  bearing  5}^%,  will  mature  Sept.   15 

1921,  while  Series  T.  M.-1922,  bearing  5%%,  will  mature 

r  March  15  1922. 


RENOMINATIONS  OF  ASSISTANT  SECRETARIES  OF 
THE  TREASURY. 

President  Harding  renominated  on  March  9  as  Assistant 
Secretaries  of  the  Treasures  S.  Parker  Gilbert,  Jr.,  of 
Bloomfield,  N.  J.;  Ewing  Laporte,  of  St.  Louis,  and  Nicholas 
Kelley,  of  New  York.  Mr.  Gilbert  has  been  Assistant 
Secretary  in  charge  of  fiscal  offices,  Mr.  Laporte  was  in 
charge  of  internal  revenue,  war  risk  insurance,  and  customs, 
and  Mr.  KeUey  had  charge  of  foreign  loans. 

The  nominations  of  Alessrs.  Gilbert,  Kelley  and  Laporte 
were  confirmed  by  the  Senate  on  March  10. 

Secretary  of  the  Treasury  Mellon  announced  on  March  14 
that  he  had  designated  Eliot  Wadsworth,  who  has  been 
appointed  an  Assistant  Secretary  of  the  Treasury,  to  have 
charge  of  foreign  loans.  Assistant  Secretary  Kelley  has 
consented  to  continue  in  office  for  the  time  being  to  assist 
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Mr.  Wadsworth  in  the  foreign  loan  work.  Assistant  Secre- 
tary Gilbert  will  continue  as  Assistant  Secretary  in  charge 
of  fiscal  affairs. 


ROBERT  W.  BLISS  RECEIVES  POST  AS  HUGHES'  AID. 
Robert  Woods  Bliss,   of  Now   York,   on   March   15   was 
nominated  by  President  Harding  as  Third  Assistant  Secre- 
tary of  State. 


T.  W.  MILLER  APPOINTED  ALIEN  PROPERTY 
CUSTODIAN, 
Thomas  W.  Miller,  of  Delaware,  a  former  member  of  the 
House  of  R(>proson(a(i\os,  was  api)ointcd  Alien  Property 
Custodian  by  President  Harding  on  March  12.  The  ap- 
pointment, it  is  stated,  does  not  require  Senate  confirmation. 
Mr.  Miller  succeeds  Francis  P.  Garvan,  who  was  named 
Ahen  l*i-operty  Custodian  when  A.  Mitchell  Palmer  was 
appointed  Attorney-General. 


OTHER  APPOINTMENTS  BY  PRESIDENT  HARDING. 
President  Harding  on  March  7  sent  to  the  Senace  the 
names  of  Henry  P.  Fletcher,  of  Pennsjdvania,  to  be  Under- 
Secretary  of  State;  Tlieodore  Roosevelt  Jr.,  to  be  Assistant 
Secretary  of  the  Xa\'y;  Elmer  D.  Ball,  of  Iowa,  to  be  Assist- 
ant Secretarj'  of  Agriculture.  He  also  appointed  Major- 
General  John  A.  Lejeuno  to  bo  Commandant  of  the  Marine 
Corps  for  four  years,  and  made  the  former  Commandant 
of  the  Corps,  General  George  Barnett,  a  Major-Geueral. 
All  the  nominations  were  promptly  confirmed  by  the  Senate, 
with  the  exception  of  those  of  Mr.  Roosevelt  and  Mr.  Ball, 
whose  confirmation  followed  later. 


WORK  OF  THE  SIXTY-SIXTH  CONGRESS. 
In  summ?j"izing  the  more  important  of  the  bills  passed  by 
the  Sixty-Sixth  Congress,  Representative  Frank  W.  Mon- 
dell  (Republican)  in  addressing  the  closing  session  on 
March  4,  stated  that  "the  adjournment  of  this  Congress 
marks  the  passing  of  the  first  period  of  reconstruction 
following  the  great  war.  It  leaves  the  country  still  in  a 
technical  state  of  war  with  the  German  Imperial  Govern- 
ment, owing  to  the  veto  by  the  President  of  the  peace  reso- 
lution, but  it  closes  its  sessions  with  the  war  laws  repealed 
and  with  the  foundation  laid  for  the  further  development  of 
constructive  policies  to  meet  the  new  conditions  which  con- 
front the  country  and  the  world."  We  give,  herewith 
Representative  Mondell's  statement  regarding  the  aeliieve- 
ments  of  Congress 

The  Sixty-sixth  CongrC's,  the  first  Congress  following  the  sreat  \va  r 
has  completed  its  work  and  left  behind  it  a  splendid  record  of  achievement 
and  accomplishment.  The  CJongrcss  began  its  labors  in  the  trying  period 
of  readjustment  immediately  following  the  war  and  ha'5  carried  out  its 
programs  of  legislation  and  appropriations  handicapped  by  serious  differ- 
ences of  opinion  existing  between  the  Congress  and  the  Administration. 
The  great  reductions  in  Governmeiu  expenditure  which  the  Congress 
accomplished  were  undertaken  and  carried  out  in  the  face  of  extravagant 
expenditure  and  enormous  estimates  made  by  the  Administration.  Not- 
withstanding all  these  difficulties,  the  record  of  the  Congress  in  constructive 
legislation  and  iu  economy  in  appropriations  is  a  highly  creditable  one  in 
every  particular  and  from  every  viewpoint. 

The  session  now  closing  has  made  a  most  remarkable  record  for  close  and 
businesslike  attention  to  bu.-.iiiess  and  for  the  completion  of  the  legislative 
program  \rithout  the  rush  and  confusion  which  generally  characterizes  the 
closing  hours  of  Congress. 

With  the  exception  of  the  Naval  bill,  which  failed  in  the  Senate  by  reason 
of  sharp  differences  of  opinion  with  regard  to  naval  program  and  expendi- 
tures, all  of  the  appropriation  bills  and  all  legislation  before  the  Congress 
of  an  urgent  character  passed  both  Houses  and  was  presented  to  the  Presi- 
dent. 

The  adjournment  of  this  Congress  marks  the  pa.ssing  of  the  first  period 
of  reconstruction  following  the  great  war.  It  leave"  the  country  still  in  a 
teclmical  state  of  war  with  the  German  Imperial  Government,  ow'ing  to  the 
veto  by  the  President  of  the  peace  resolution,  but  it  closes  its  sessions  with 
the  war  laws  repealed  and  with  the  foundation  laid  for  the  further  develop- 
ment of  constructive  policies  to  meet  the  new  conditions  which  confn  nt 
the  country  and  the  world. 

The  record  for  economy  in  the  face  of  a  confirmed  habit  of  Government 
extravagance  begotten  of  the  war  is  most  creditable.  During  the  three 
sessions  of  the  Congress  the  estimates  made  by  the  .Administration  have 
been  scaled  down  as  reflected  in  appropriations  and  decreased  in  the  enor- 
mous .sum  of  $3,323,814,607  74. 

In  detail  these  reductions  have  been  as  follows: 

First  Session.— Sa\arK  on  eight  regular  supply  bills,  .'S939.f)92..>H  97. 

Second  Ses.sion. — Saving  on  s^upply  bills,  $1,474,422,602  16. 

Third  Session. — Saving  on  supply  bills,  $909,699,463  61. 

Total.  $3,323,814,607  71. 

If  to  this  enormous  saving  below  the  estimate?  we  add  the  savi'ig  l:i  the 
Naval  bill  as  it  p.as.»ed  the  House,  the  total  .savings  of  the  Congres  below 
the  estimates  of  the  Wilson  Administration  run  into  the  enormoa'  tital  of 
$3,607,329,089  98. 

The  appropriations  carried  In  the  regular  annual  biUs  of  this  session, 
providing  as  they  do  for  the  next  fiscal  year,  arc  approximately  $12,000,000 
ess  than  appropriations  for  the  current  fiscal  year  for  the  same  servicas. 
If  we  include  in  our  calculations  the  Naval  bill,  which  failed  in  the  Senate, 
It  the  figures  at  which  it  passed  the  House  the  reduction  below  the  appro- 
priations for  the  current  year  is  879,000,000.  and,  taking  into  consideration, 
all  appropriations,  regular,  annual  and  indefinite,  the  appropriation  for  the 


next  fiscal  year  are  about  $70,000,000  leao  than  for  the  currant  year,   and 

including  the  Naval  bill  as  it  pasaed  the  House    $20.^,000,000  less. 

The  total  volume  of  cuiuilructive  legislation  oi'  the  Ooam^na  Is  enormous, 
buKinniiiK  with  the  n-iurn  of  the  railroiulii,  the  tulepbouus  aud  t^^Iegraph  lines 
to  private  management,  and  ending  with  the  reiMul  of  the  war  law.s.  and 
embracing  many  reform  aud  constructive  ni»u>urt<s  of  imporl<int  aud  far- 
rt-acliing  character. 

I  shall  euumerat«  but  a  very  few  of  the  more  important  enactments  of  the 
Coiigres-i,  as  follows: 

The  adoption  of  the  woman  suffrage  amendment 

The  placing  on  the  btatute  books  of  a  coiiiplule  and  comprehensive  na- 
tional prohibition  law. 

The  enactment  of  liberal  provisions  for  vocational  training  and  rehabilita- 
tion of  wounded  soldiers  and  sailors,  and  the  niakiuK  of  generoaE  appropria- 
tions for  the  same. 

The  Hallway  Transportation  Act. 

The  Army   Reorganization  Act. 

Merchant  Marino  Shipping  Act. 

The  Oil  and  Coal  L:ind  Leasing  Law. 

The   Water  I'ower  Act. 

The  Act  for  the  vocational  rehabilitation  of  persons  disabled  In  Industry  . 

The  Civil  8ervlc«  Retirement  Act. 

The  Act  establishing  a   Woman's  Uureau. 

Act  reclas.sifyiug  and  readjusting  salaries  of  postal  employees. 

An  Act  increasing  pensions  of  veterans  of  the  Civil,  Mexican  and  Spanish- 
American  wars. 

Act  largely  increasing  compensation  of  injured  veterans  of  the  World  War. 

Resolution  to  create  a  joint  commission  for  the  reorganization  of  the 
Administrative  branch  of  the  Government. 

.Appropriation  of  $50,000,000  to  provide  relief  for  suffering  i>opulatlons 
in  Europe. 

Important  amendments  to  the   Federal  Reserve  Act. 

Act  for  the  regulation  of  immigration. 

Act  making  provisions  for  new,  additional  and  increased  hospitals  and 
hospital  facilities  for  veterans  of  the  World  War. 

The  appropriation  bills,  in  addition  to  carrying  sums  sufficient  to  properly 
conduct  all  the  Government  activities,  have  provided  liberally  for  the 
compensation,  care,  hospital  treatment  and  vocational  rehabilitation  of 
war  veterans. 

In  addition  to  these  measures  that  have  become  laws,  the  Congress 
passtid  a  resolution  establishing  a  condition  of  peace,  which  met  a  Presiden- 
tial veto.  The  Congress  enacted  a  comprehensive  budget  statute,  which 
met  a  like  fate,  and  but  yesterday  urgency  tariff  legislation  was  defeated  by 
Presidential  veto.  These  measures  should  all  have  become  law,  and  their 
failure  is  in  no  wise  the  fault  of  the  Congre.ss. 

Notwithstanding  the  veto  of  the  Executive  Budget  jVct,  the  Congress  so 
modified  its  rules  as  to  provide  for  a  single  appropriating  committee,  and 
the  appropriations  of  this  session  have  been  reported  and  presented  to  the 
House  by  such  a  committee,  thus  inaugurating  an  ui)-to-dato  legislative 
budget  plan. 

View  the  work  of  the  Congress  as  you  may — from  the  standpoint  of  com- 
prehensive, forward-looking  legislation,  of  economy  in  appropriations,  or 
of  business-like  conduct  of  the  public  affairs — it  is  a  most  creditable  one, 
creditable  alike  to  the  membership  of  the  Congress  and  to  the  great  con- 
stituencies they  represent. 


REPORT  BY  PRESIDENT  WILSON  REGARDING  CLAIMS 
OF  AMERICANS  AGAINST  GERMAN  GOVERNMENT.  ' 

In  answer  to  the  Senate  resolution  of  Dec.  30  1920  (pub- 
lished in  our  issue  of  Jan.  8,  page  101),  calling  upon  the  Secre- 
tary of  State  to  transmit  to  the  Senate  "a  full  and  complete 
statement  of  all  claims  and  the  amount  of  each  filed  with 
the  State  Department  by  American  citizens  against  the  Ger- 
man Government  since  August  1914,"  President  Wilson  on 
March  3  transmitted  to  the  Senate  the  report  of  the  Secre- 
tary of  State  in  the  matter.  According  to  the  report,  the 
complete  total  of  losses  was  .$180,098,234,  while  the  claims 
filed  aggregated  $41,133,251;  the  losses  suffered  through 
submarine  warfare  are  given  as  $110,254,059,  and  the  claims 
were  $23,221,244;  through  military  requisitions  of  and  dam- 
ages to  property,  including  that  in  occupied  territory,  the 
loss  is  put  at  $10,299,280;  and  the  claims  at  $5,439,539; 
personal  injuries,  &e.,  are  reported  at  $200,000,  with  the 
claims  at  $52,500;  sequestration,  damage  to  property  in 
Germany,  including  loss,  use,  sale,  liquidation,  forced  loans, 
&c.,  are  figured  at  .$46,066,419,  the  claims  therefor  being 
$0,075,986.  The  claims  in  which  no  amounts  have  yet  been 
stated  are  reported  as  37,  while  there  are  858  statements  of 
losses  and  statements  concerning  property  in  Germany  in 
which  no  amounts  have  been  given.  A  grand  total  of  1,253 
claims  and  statements  of  loss  or  communications  indicating 
the  intention  of  filing  claims  is  reported,  ^ith  claims  involv- 
ing $221,231,466.  We  quote  from  the  report  as  follows: 
To  ihc  Senate  : 

I  transmit  herewith  a  report  from  the  Secretary  of  St^ite  in  response  to 
the  resolution  adopted  by  the  Senate  on  Dec.  30  1920.  in  respect  to  claims 
against  Germany  filed  with  the  Department  of  State  by  American  citizens 
since  August  1914. 

WOODROW  WILSON. 

The  White  House,  March  3  1921. 


March  2  1921. 
The  President: 

The  undersigned,  the  Secretary  of  State,  has  the  honor  to  report  as  follows 
in  response  to  the  resolution  adopted  by  the  Senate  on  Dec.  30  1920,  re- 
questing Information  regarding  claims  against  the  German  Go\'ernment 
filed  by  American  citizens  with  the  Department  of  St.ate.  The  resolution 
mentioned  is  quoted  below: 

"Resolved,  That  the  Secretary  of  State  be.  and  he  is  hereby,  requested  to 
transmit  to  the  Senate  a  full  and  complete  statement  of  all  claims,  and  the 
amount  of  each,  filed  vrith  the  Stato  Department  by  American  citizens 
against  the  Gorman  Government  since  .\ugust  1914.  Also  the  names  of  the 
claimants,  together  with  all  facts  in  possession  of  the  department  relating 
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to  Kuch  rluiinti,  ibc  nature  and  character  of  the  samu,  and  all  evidence 
bearing;  upon  thoir  validity  and  mcrlt.s." 

Claims  and  losses  which  may  bo  readily  clatMified  are  herein  set  forth  In 
summary,  indicaliiiK  the  items  into  wiilch  tho  claims  and  losses  may  l>e 
conveniently  cljisslfipd,  th«!  mnnl)(>r  of  claiiiLs  wiiich  has  l)een  filed,  the 
number  which  is  prospective,  and  the  amounts  of  the  claims  and  the  alleged 
losses . 

Summary   of   fMSsen — Slatemrnl   of   AVroed   Imuhm   or   Cummunicattons    Indicating 
IntCiUloii  of  Filing  Claims  (ir(//iou/  Accompani/tny  I'roof). 


Xiim- 
ber. 

Amounts. 

Clalvui  Filed. 

\um- 
ber. 

Amounts. 

Siibniarlno  warfare 

451 

77 

2 

82 

23 

?1 10.254,0.58  09 

23,. 500. 00  pesetas. -- 

22,H09.25   lires 

1 7 .  709 .  55  f nines 

£13.701.00 

SIO.299,279  69 

0.842, .599 .05  marks. 
1.419,388.91  francs. 
13.580  05  rubles 

411 
35 

$23,321,243  65 

(InclndlMK  Ions  of  life,  per- 
sonal    Injuries,     lorn     of 
hulls,  ciiriiot's.  and   per- 
sonal cffi-ct.s,  war-rl.sk  In- 
.suranoo.    losses    clue    lo 
submarines,  raiders,  and 
mines.    These  flKures  <lo 
not  Include  hull  losses  for 
whicli  Hir  T;nlte<l  Stales 
Govenirni'tit      nui.v      be 
liable    llirousli    requisi- 
Mon.  nor  Insurance  claims 
on  hulls,  except  by  Bu- 
reau    of  War  Risk     In- 
surance.) 
Military  re(|uisltlons    of  and 

damage    to    property,    in- 

oludim;    tbat    in    occupied 

territory. 

£7,908.00 

.10,439,539  41 
£2.932.00 
161.850.00  francs 
9,680.16   guilders 

55,650.00  pesos 

£11,868.00  - 

4, .500. 00  marks 
1.016,422.00  taelsa 

Personal  injuries,  arrests,  de- 
tentions, expulsions. 

Senuestration  cases,  damaffc 
to   property   in   Germany, 
including    l03.s.    use,    sale 
liQUidation.  forced  loans. 

Miscellaneous,   not   included 
above. 

63.000.00  kronen 
672,618.713.46  lei  b 
8200,000  00 

$40.006,419  28 

59,000.00  francs  .._ 
29.744.800.40  marks 

£135.259.00 

443.9708.33  kronen 
S2,.539,420  81 

2 
65 

5 

•S52,500  00 

$6,075,986  05 
42,000.00  francs 
406.874.95  marks 
£2,800.00 

S5.23S.646  85 
186,698.28    marks 

Total   of   above   stated   in 
dollars..    

S169  359  178  47 

.540.127,915  90 

Other  Items  mentioned  above 
If  converted  into  dollars  at 
ordinar,\'  values  of  the  re- 

S107,390.560  1 

SI. 057, 815  25 

Complete  total  

035 

5180,098,234  48 

072.618,713.46  lei 

518 

541,133,231  21 

c;rand  total  of  1.253  claims 
and  statements  of  loss  or 
oommuiiication.s  indicat- 
ing   Intention    of    filing 
claims 

S221  231,405  09 

672,618.713.46    lei 

a  A  weight  of  silver. 

b  Claim  for  German  destruction  of  property  In  Rumania  at  time  of  German  in- 
vasion of  Rumania  in  1916.  Stated  in  lei.  a  coin  of  Rumania;  rate  of  exchange  not 
Known. 

Claims  in  which  no  amounts  have  yet  been  stated 37 

Statements  of  losses  and  statements  concerning  property  in  Germany  in  which  no 

amounts  have  been  given.     Many  of  these  may  become  claims,  particularly 

those  based  upon  submarine  warfare 858 

The  items  included  in  the  foregoing  summary  wiiich  comprise  the  principal 
part  of  the  amounts  claimed  or  losses  alleged  are  loss  of  life,  personal  in- 
juries, vessels  sunlc  in  submarine  warfare,  cargoes  lost  in  suljmarine  warfare, 
insurance  paid,  and  premiums  paid  on  war-ri.sk  insurance.  Further  infor- 
mation regarding  these  losses  and  claims  is  set  forth  below  under  their 
respective  headings.  In  the  statements  which  follow  the  term"pre-war" 
■relates  to  losses  which  occurred  prior  to  the  entry  of  the  United  States  into 
the  war.  Tlie  term  "iDelligerent"  relates  to  loss&s  whicli  occurred  during  the 
participation  of  tlie  United  States  in  tlie  war. 

Slatcmenis  of  Alleged  Losses  and  Claims  Arising  from  Loss  of  Life. 

Number.  Amount. 

I'ro-war   * rM^         $15,S6.'),756  02 

Belligerent 15  205,346  74 


Total 150 

*  Mainly  Lusitania  claims. 


316.071,102  76 


Statements  of  Alleged  Losses  and  Claims  Arising  from  Personal  Injuries. 

Nuriiber.  .Amount. 

Pre-war 46  $1,761.316  41 

Belligerent 40  634,237  23 


Total. 


86 


.$2,395,553  64 


Statements  of  Alleged  Losses  and  Claims  of  Private  Ow7}ers  Arising  from  the 
Sinking  of  Vessels. 

Ntimbcr.  Amount. 

Pre-war 11  $6,004.487  96 

Belligerent 89  23.807,276  17 


Total 100 


$30,411,764  13 


STATEMENTS  OF  ALLEGED  LOSSES  &  CLAIMS  ARISING  FROM 
THE    LOSS    OF   CARGOES.    INCLUDING    INSURED    C.\RGOES. 

American  privately-owned  cargoes  of  the  value  of  nearly  $60,000,000 
were  reported  lost  through  submarine  warfare.  Most  of  these  cargoes, 
it  appears,  were  insured.  I'ayinents  on  American  cargo  losses  to  the 
amount  of  mare  tlian  $53,000,000  have  been  reported  to  tho  Department 
by  some  70  American  insurance  concerns.  Included  iu  this  sum  are  the 
losses  of  the  Bureau  of  War  Risk  In.surance  of  the  Treasury  Department, 
whose  payments,  it  is  understood,  amount  to  $4,272,164  01  on  American 
owned  cargoes.  These  losses,  which  include  hundreds  of  items,  have  not 
as  yet  been  presented  as  claims.  Information  available  indicates  that  un- 
insured cargoes  to  the  value  of  over  $5,000,000  were  lost.  Claims  have 
been  filed  for  some  of  these  losses.  About  $^50, 000, 000  of  the  American 
cargo  losses  were  sustttined  after  April  6  1917. 

In  addition  to  losses  of  $53,000,000  alleged  by  American  insurance  con- 
cerns on  American  owned  cargoes  as  shown,  13  insurers  have  reported  losses 
to  the  Department  on  foreign-owned  property  amounting  to  $11,602,317. 
Of  these  losses  about  $5,570,000  occurred  before  the  United  States  entered 
the  war.  Tiie  buUc  of  these  losses,  $9,829,689,  were  sustained  by  the  Bureau 
of  War  Risk  Insurance  of  the  Treasury  Department. 

Life  and  Accident  Insurance. — Forty-four  American  life  and  accident 
insurance  companies  have  reported  to  the  Department  losses  amounting 
to  $3,280,342,  representing  payments  made  by  them  on  account  of  deaths 
and  injuries  resulting  from  submarine  warfare.  Of  this  sum  only  $35,710 
represented  losses  sustained  after  April  6  1917.  To  these  losses  should  be 
added  those  of  the  Bureau  of  War  Risk  Insurance  for  deaths,  injuries,  and 


dotcntioas  of  American  seamen ,  amounting  to  $.303,807  81,  all  occurring 
after  April  0  1917. 

Included  in  the  table  of  reported  American  loRKeg  due  to  submarine  war- 
fare 1m  an  iasurance  Ions  of  $15,898,147  sustained  by  the  Bure<iu  of  War 
Risk  Insurance  on  American  hulls.  Of  this  amount  only  $2,.'i35.268  70 
represents  pre-war  losses.  This  item  might  proijorly  supplement  the  state- 
ment of  hull  losso;  of  private  owners  appearing  on  page  5. 

Insurance  Losses. — Los.ses  by  American  insurance  companies  or  organiza- 
tions (including  tho  Bureau  of  War  Risk  Insurance)  as  reported  to  the  De- 
partment up  to  the  present  time  are  as  follows: 

I'r.-war $34,319,900 

Belligerent. 50.734.713 

Total $85,084,013 

While  iasuranco  losses  have  been  presented  in  the  form  of  claims  in  a  few 
instances,  it  may  be  stated  that  most  of  the  interested  concerns  have  r«^- 
frained  from  preparing  clalias  because  of  the  uncertainty  as  to  the  treat- 
ment of  insurance  claims  and  the  expen.se  and  labor  involved  in  their  prepa- 
ration. Most  of  tliese  cases  ;ire  complicated.  The  los.ses  of  some  of  the 
underwriters  involve  cargoes  carried  on  hundreds  of  different  vcs.sels  and 
owned  by  hundreds  of  diffenmt  citizens  and  concerns.  This  would  necessi- 
tate the  assembling  of  a  vast  amount  of  evidence. 

BUREAU    OF   WAR    RISK    INSURANCE. 

According  to  information  furnished  the  Department  of  State  by  the 
Bureau  of  War  Risk  Insurance  of  the  Treasury  Department,  iasuranco 
written  in  cases  in  which  there  were  ."-inkinps  or  losses  amounting  to  $22,- 
47«.753  on  hulls,  824,407,165  14  on  cargoes  and  $229,000  on  freight,  a 
total  of  S47,l  14,918  14.  The  Department  of  State  has  l)een  advised  of  the 
settlement  by  tho  Bureau  of  War  Risk  Insurance  of  691  claims,  amounting 
to  $28,912,507  53.  Eight  claims,  amounting  to  $435,210,  were  said  to  be 
pending,  and  11  claims,  which  have  not  been  presented  amount  to  $78,3.'>5. 
(See  Exhiiiit  1.) 

Of  cargo  lo.sses  sustained  by  the  Bureau  to  the  total  of  $14,101,853.  the 
sum  of  .$9,829,689  was  paid  on  cargoes  wiiich  belonged  to  aliens  at  the  time 
of  the  lass  of  the  property,  the  remaining  $4,272,164  representing  American- 
owned  cargoes.     (See  Exhibit  No.  2.) 

The  losses  sustained  by  the  Bureau  of  War  Risk  Insurance  on  insurance 
of  freight  charges  undertaken  by  the  Biu-eau  amounted  to  $229,000.  (See 
Exhiljit  No.  3.) 

Information  in  the  possession  of  the  Department  of  State  indicates  that 
the  seamen's  division  of  the  Bureau  of  War  Risk  Insurance  acknowledged 
claims  to  the  number  of  180,  iu  the  sum  of  $303,807  81,  covering  life,  in- 
jury and  detention  cases.  In  addition,  it  appears  that  authority  will  be 
sought  to  pay  34  pending  claims  amounting  to  about  .$100,000,  which  are 
based  on  illness.  AJout  $100,000  of  claims,  it  is  further  stated,  are  denied 
at  this  time  for  the  re;ison  that  it  is  not  known  whether  they  are  marine 
claims  or  war  risk  claims,  the  exact  cause  of  the  death  in  each  instance  be- 
ing undetermined.  (For  a  report  of  the  work  of  the  seamen's  division,  see 
(Exhibit  No.  4.) 

The  Treasury  Department  has  notified  the  Department  of  State  that  it  is 
desired  to  make  claim  to  reimburse  the  Government  of  the  United  States  for 
osses  paid  on  business  written  by  the  Bureau  of  War  Risk  Insurance. 

Premiums  Paid  on  War  Bisk  Insurance. 

A  large  item  of  expense  or  loss  alleged  to  have  Ixjen  sustained  by  .American 
citizens  during  the  recent  war  consists  of  sums  paid  by  them  as  premiums 
to  obtain  war  risk  insurance  to  protect  them  from  loss  through  the  destruc- 
tion of  their  property  by  submaiines  while  in  ocean  transit .  Many  millions 
of  dollars  in  such  premiums  were  paid  by  American  citizens  and  concerns. 

Although  not  a  great  many  claims  or  statements  of  loss  (communications 
respecting  claims  not  prepared  in  the  usual  formal  manner)  invoUing  the 
item  of  war  risk  insurance  have  been  filed  with  the  department,  it  is  Isnown 
that  such  claims,  if  ultimately  admitted,  would  total  a  large  sum.  For  in- 
stance, the  losses  represented  in  the  premiums  paid  to  the  Bureau  of  War 
Risk  Insurance,  Treasury  Department,  by  policyholders  who  allege  no 
losses  other  than  by  such  payments  would  be  nearly  $16,500,000.  When  it 
is  remembered  tiiat  a  large  numter  of  private  American  concerns  were  en- 
gaged extensivelj'  in  placing  war  risk  insurance  on  transatlantic  business 
during  the  recent  war,  and  that  the  premium  rates  charged  for  such  business 
were  frequently  considerably  in  excess  of  the  rates  charged  by  the  Govern- 
ment of  the  United  States,  it  can  he  seen  that  this  item  of  claim  would  be 
very  large. 

One  American  concern,  in  giving  notice  to  the  department  regarding 
claims  it  is  now  engaged  in  preparing,  sets  forth  an  item  of  claim  for  war 
risk  insurance  preiniunns  amounting  to  $1,212,000.  Another  concern  asks 
recovery  for  war  risk  premiums  in  the  sum  of  $530,367. 
Claims  or  Statements  of  Loss  Resulting  from  Military  Requisitions  or  Damage 
to  Property  in  Occupied  Territory. 

It  appears  from  claims  or  statements  of  losses  made  by  American  citizens 
that  most  of  the  losses  resulting  from  military"  requisitions  and  damage  to 
their  property,  including  that  in  occupied  territory,  occurred  prior  to  the 
entrance  of  the  United  States  into  the  war.  Property  belonging  to  many 
Americans  was  seized  by  the  German  army  at  the  outbreak  of  the  war,  both 
in  Germany  and  in  the  countries  invaded  by  the  German  army.  A  great 
deal  of  valuable  American  property  in  Belgium  was  either  seized  for  military 
purposes  or  damaged  or  destroyed  during  the  German  occupation  of  Bel- 
gium. Much  valuable  American  property  available  for  war  purposes, 
such  as  automobiles,  machinery  and  supplies,  was  promptly  taken  by  the 
German  army.  American  property  in  northern  France  was  also  lost  or 
damaged. 

Among  the  heaviest  pre-war  losses  of  this  character  were  those  sustained 
by  several  American  corporations  whicli  had  valuable  property  interests 
i  n  Rumania.  These  American  corporations  operated  in  Rumania  through 
the  medium  of  local  Rumanian  corporations,  the  stock  in  which  was  held 
and  o^vned  by  parept  American  corporations.  American  losses  in  Rumania 
were  .suffered  mostly  in  connection  with  oil  property  held  in  that  country. 

These  losses  of  Americans  in  Rumania  occurred  mainly  in  two  ways. 
In  order  to  prevent  oil  properties  from  falling  into  the  hands  of  the  invading 
German  army  in  the  winter  of  1916.  the  British  and  Rumanian  Governments 
destroyed  millions  of  dollars  of  such  properties.  This  destruction  was 
carried  out  under  the  supervision  of  a  British  officer  of  high  rank.  The 
property  that  remained  was  seized  and  used  by  the  German  army  following 
its  invasion  of  Rumania. 

The  result  has  been  that  three  classes  of  claims  have  grown  out  of  the 
destruction  of  American  properties  in  Rumania.  One  company  is  seeking 
to  hold  the  British  Government  liable  instead  of  Rumania  for  the  destruc- 
tion of  its  oil  properties,  and  the  amoimt  of  this  claim  may  reach  the  stun 
of  $30,000,000.  The  British  Government  appears  to  take  the  position 
that  the  Rumanian  Government  is  primarily  liable  for  the  destruction  of 
the  property.  Some  of  the  .\merican  companies  involved  have,  on  the 
other  hand,  made  direct  claims  against  Rumania  for  the  destruction  of 
their  property  to  prevent  its  falling  into  the  hands  of  the  invading  German 
army.  .Ml  of  the  American  companies,  however,  have  separate  and  dis- 
tinct claims  against  Grermany  for  losses  resulting  from  the  German  occu- 
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pallon  of  l{uinania.  Inc-ludMl  in  this  lust  category  is  the  stateiiu-nt  of  loss 
set  forth  in  tho  suiiiniary  above,  nniountiug  to  ti71',()lH.7i;5  Hi  It-i.  The 
department  is  not  advised  as  to  the  value  given  to  the  lei  in  exI)^^^sslng 
this  statement  of  loss,  and  for  this  reason  no  attempt  has  been  made  to 
convert  this  item  into  the  equivalent  in  dollars. 

In  addition  to  the  items  which  are  included  in  the  summary  presented 
in  the  foreKoing  and  which  are  otherwise  descrilml  iibo\e,  there  are  several 
classes  of  ciisos  which  it  is  pertinent  to  mention  in  this  report,  such  as  lo&sas 
of  parc*,'ls  sent  by  registerwl  mail,  cases  of  diverse  nationality  and  varioUK 
losses  sustained  by  the  Oovernment  of  the  United  States.  InforiiKition 
regarding  these  classes  of  lasses  follows: 

Parcel  I'oxl  Lossfs. 

About  450  claims,  or  statements,  relating  to  the  loss  of  registered  letters 
or  parcels  have  Ix^en  brought  to  the  attention  of  the  department.  These 
cases  arise  from  the  las.=  of  registered  mail  parcels  as  a  result  of  the  sinking 
either  by  submarines  or  mines,  of  viissels  carrying  registered  mail.  In  very 
few  Instances  has  tlie  nationality  of  the  person  alleging  the  lass  (usually 
party  mailing  package  or  letter)  l)een  shown.  The  persons  seeking  com- 
pensation for  Ihe^e  parcels  usually  possess  rea-ipts  issued  by  Amcriciin 
postmasters.     Some  of  the  interested  persons  are  known  to  bo  .-iliens. 

The  Tost  Office  Department  disclaims  responsibility  for  losses  of  I'ostal 
Union  mail  occurring  through  the  sinking  of  a  ship  by  war  cau.se.s. 

Since  in  most  inst^vnccs  any  right  of  claim  which  might  exist  is  apparently 
not  based  on  American  nationality,  and  since  the  lo.s.ses  are  usually  small, 
too  small  to  warrant  the  preparation  of  formal  claims,  even  If  American 
nationality  be  established,  parcel  post  cases  require  special  consideration. 
The  department  has  made  record  of  those  losses  and  has  suggested  to  inter- 
ested persons  that  they  submit  as  soon  ;is  possible  the  bo-st  available  evidence 
to  show  the  losses.  Including  two  certified  copies  of  any  receipt  issued  to 
them  for  the  parcels  in  question,  for  use  if  and  when  an  opportunity  to  assist 
them  occurs. 

A  summary  of  parcel  post  losses  follows: 

Numbir.     Amount. 

Pre-war 175         $7,3.">n 

Belligerent - 275         11,550 

Total 460       $18,900 

DIVBR8B  NATIONALITY  CASES. 

About  30  cases  of  losses  due  t»  submarine  warfare  have  been  brought 
to  the  attention  of  the  Department  of  State  in  which  the  proper  showing 
as  to  citizenship  is  missing.  The  claims  made  in  these  cases  aggregate 
kbout  $500,000  and  are  not  included  in  the  general  summary  given  above. 
In  some  instances  an  American  citizen  has  endeavored  to  claim  for  the  death 
•f  British  relatives;  British  subjects  have  endeavored  to  claim  for  the  deaths 
of  Americans;  naturalized  citizens  have  sought  to  claim  for  losses  or  damages 
stiffored  while  declarants;  declarants  have  undertaken  to  claim  as  such. 

These  cases  do  not  possess  the  element  of  continuous  American  nationality 
which  is  usually  regarded  as  essential  to  the  support  of  a  diplomatic  claim. 
Record  has  been  made  of  these  cases  in  the  Department  of  State  for  use  in 
the  event  that  the  Department  may  be  able  to  assist  the  claimants  thereafter. 

A  large  amoimt  is  Involved  in  one  case  which  may  also  come  within  the 
category  of  diverse  nationality  claims,  that  of  the  statement  of  loss  of  a 
British  insurance  company  operating  a  branch  office  in  New  York  City. 
The  submarine  losses  of  this  company  on  American  property,  as  submitted 
through  American  imdervrriters,  amount  to  $989,776  63,  and  are  included 
in  the  general  summary  above. 

GENERAL   LOSSES   OP   THE    UNITED   STATES   GOVERNMENT. 
Various  items  have  been  communicated  to  the  Department  as  losses 

gustained  by  the  Government  of  the  United  Stat«s  as  a  result  of  the  war 

which  are  not  included  in  the  general  siunmary  of  losses  and  claims  as  set 

forth  above.     These  items  may  be  briefly  summarized  as  follows: 

Pre-war.      Belligerent. 

Cargoes,  U.  S.  Govt,  owned  (see  Exhibits  5,  6  and  7)--     $36,185,890 

War  vessels  of  United  States  Navy  {see  Exhibit  ,5) 12,958,394 

Armed  vessels  requisitioned  as  naval  auxiliaries  (see 

Exhibit  5) 1,566,964 

Department  of  Labor  expenses  in  caring  for  German 

off icers  and  sailors 900,000 

Expenses  of  United  States  Navy  re  same $26,477  

War  Department  expenses  in  caring  for  prisoners  of 

war  in  the  United  States 3,305,300 

Expenses  Department  of  Justice  In  handling  enemy 

aliens  in  United  States 1,032,656 

United  States  Navy  expenses  in  restoring  damaged  in- 
terned German  ships 6,961,285 

United  States  Navy  demurrage  charges  in  re  damaged 

German   vessels 8,762,433 

Shipping  Board  expenses  iu  repairing  damaged  Ger- 
man ships 8,584.942 

Relief  and  repatriation  of  submarined  American  sea- 
men  50,000  200,000 

Total $76,477     $80,457,864 

Grand  total,  pre-war  and  belligerent $80,534,341 

(No  account  is  taken  in  this  report  of  the  expenses  of  the  American  Armiy 
in  occupied  territory  in  Germany.) 

These  figures  would  be  increased  by  indirect  Governmental  losses  com- 
prised in  the  additional  sums  the  United  States  Government  has  paid  or 
may  have  to  pay  for  merchant  vessels  lost  in  Government  service,  amount- 
ing to  many  millions.      (See  Exhibits  5,  6,  7,  8,  9  and  10.) 

LOSS  OF  VESSELS  OWNED   OR  OPERATED  BY  THE   SHIPPING 

BOARD. 

Information  furnished  the  Department  of  State  regarding  losses  sustained 
by  the  United  Slates  Shipping  Board  discloses  the  following: 

Forty-eight  vessels  either  owned  by  or  under  requisition  to  the  Shipping 
Board  were  lost  as  a  result  of  submarine  warfare.  Nineteen,  with  a  gross 
tonnage  of  114.591,  were  owned  by  the  Shipping  Board  at  the  time  of  loss. 
Included  in  the  19,  however,  were  6  former  enemy  vessels  (German),  with 
a  gross  tonnage  of  46,784.  Twenty-nine  privately  owned  merchant  vessels 
lost,  with  a  gross  tonnage  of  114,408,  had  been  chartered  to  the  Shipping 
Board,  so  that  a  total  of  228,799  gross  tons  of  merchant  tonnage  was  either 
Government  owned  or  under  Go\-ernment  control  and  use  at  the  time  of 
loss.  (See  Exhibit  No.  8.)  This  is  more  than  half  of  the  entire  American 
merchant  tonnage  lost  during  the  war,  the  grand  total  being  430,489. 
(See  Exhibit  No.  11.)  Of  the  29  requisitioned  ves.sels  lost,  whiclt  were 
originally  requisitioned  by  the  Shipping  Board,  11,  ^vith  a  gross  tonnage  of 
46,678,  had  been  turned  over  to  the  Army  or  Navy  and  were  in  such  ser- 
vice at  the  time  of  loss.     (See  Exhibit  No,  9.) 

Monetary  losses  sustained  by  the  Shipping  Board  on  account  of  sinkings 
due  to  submarine  warfare  are  comprised  in  three  principal  cla.s.ses:  (1)  Ves- 
sels owned  by  Shipping  Board  and  not  in  service  of  Army  or  Navy;  (2)  re- 
quisitioned American  steamers;  (3)  requisitioned  Dutch  steamers.  (See 
Exhibit  No.  10.) 

The  figures  included  in  Exhibit  10  (o)  represent  what  are  termed  Insured 
values,  but  the  figures  do  not  indicate  either  construction  cost  or  actual 
commercial  values.  Certain  values  per  ton  were  adopted  by  the  Board  for 
Insurance  purposes,  and  wore  not  intended  to  be  Inclusive.     Included  in  thi 


list  of  values  were  those  for  two  Tess(>ls,  the  Enttlewood  and  Liberty  Olo. 
listed  a-s  partial  lossas.  It  Is  stated  tlmt  it  has  l>ecn  Unp'-  ■"■'■  ^  ' '-t  to 
ascertain  the  actual  cost  of  repairs  to  these  two  vesM-ls.      I  t-*, 

however,  place  tVie  partial  loss  on  the  Kngluwood  at  about  t  ■■■  ■.-■  ■•■■^  «» 
S5U0,(KJ0  for  the  Liberty  (ilo. 

Tho  values  shown  undiT  Exhibit  10  (ft)  are  anif-"-'-^  -'^'.ed  t«  have  been 
paid  to  owners  In  full  settlement  of  los.ses  with  tli'  of  t lie  Carolina. 

In  ca.^.e  of  this  vessel  the  owners  a<Tept«l  the  sui..  ..:  -  ..>',' ,.100,  this  being 
75';;  of  the  award  made  by  the  Shipping  Board,  and  reserved  the  right  to 
sue  for  the  balance  of  the  full  ^^llue. 

The  values  shown  under  Exhibit  10  (c)  are  actual  amounts,  including 
Interast.  which  are  understood  to  have  Ix^en  paid  to  the  owners  for  the  loss 
of  their  vessels. 

AMERICAN  INTERESTS  IN  GERMANY. 

The  treatment  of  American  owned  property  of  various  descriptions  Id 
Germany  is  a  possible  source  of  further  clainus.  Several  thousand  Ameri- 
can citizeiLS  have  filed  with  the  Department  statements  describing  their 
property  In  CJermuny  and  giving  an  estimate  of  its  vulue.  An  aljstract 
of  information  furnished  the  Departn>(>nt  regarding  American  interests 
In  (ierniany  follows: 

Characlcr  of  Properly —  Estimated  Valuta. 

Real  estate $10,271,449.48 

Debts,  including  accounts  and  bills  receivable 29,267.147.27 

Securities 67,183,750.55 

Deposits- 30.951,549.20 

Miscellaneous   property • 49,910.371.10 

Inheritances,  real,  jKirsonal,  and  miscellaneous 3,563.079.16 

Total $191,147,346.78 

By  an  ordinance  of  Jan.  11  1920,  various  war  measures  adopted  by  the 
German  Government  relating  to  enemy  property  in  GermaJiy  were  repealed. 

By  the  t«rms  of  the  ordinan<«  mentioned,  property  B»bj««t  t«  the  admin- 
istration of  the  German  trusUso  of  enemy  property  was  to  be  released  on  the 
application  of  the  owner,  but  such  releases  were  to  be  withant  ppejudi<:e  to 
the  regulations  relating  te  the  "clearing  office"  prvvided  f«r  is  Article  296 
and  the  annex  thereto  of  the  Treaty  of  Versaillee.  Undor  the  teroLs  of  the 
treaty  the  Government  of  the  United  States  would  ha  v«  bail  ome  month  from 
tho  date  of  ratification  in  which  to  decide  whether  it  would  adopt  tae 
provisions  of  the  treaty  relating  to  the  establishment  of  a  systf-«i  of  <-learance 
houses  as  between  the  United  States  and  Germany  for  the  pmrpose  of .,.  aling 
debts.  Inasmuch  as  the  treaty  was  not  ratified  by  the  GcTcruiuent  of  the 
United  States  and  no  substitute  adopted  for  the  arrangemeat  coiitomplated 
by  Article  296  of  the  treaty,  the  German  Government,  according  to  informal 
tion  reaching  the  Department  of  State,  has  not  released  Ainexlcan  credits, 
cash  and  dei>osits. 

Consequently,  while  American  citizens,  since  Jan.  11  1920,  have  been 
able  to  obtain  the  possession  of  real  estate  and  certain  classes  of  personal 
property  which  had  been  sequestrated  by  the  German  Govermnent,  they 
have  been  unable  to  obtain  the  release  of  credits,  cash  and  deposits. 

The  amount  of  claims  which  may  be  expected  to  result  from  sequestration 
of  American  property  in  Germany  is  as  yet  uncertain,  and  will  remain  so 
until  the  restoration  of  property  to  Americans  progresses  more  nearly  to 
completion  and  they  have  had  opportunity  to  ascertain  to  what  extent  their 
property  has  been  damaged  and  what  losses  they  have  sustained  as  a  result 
of  sequestration. 

Losses  Due  to  Exchange. — Many  American  citizens  have  complained  to  the 
Department  of  State  regarding  losses  which  they  have  suffered  as  a  result  of 
the  depreciation  in  tho  value  of  tho  German  mark,  and  indicate  a  desire  to 
obtain  indemnification  for  these  losses.  Many  of  them  had  funds  on 
deposit  in  German  banks,  mostly  in  marks.  Debts  are  owing  to  many  in 
marks.     German  securities  payable  in  marks  are  held  to  the  credit  of  many. 

Bondholders. — In  relation  to  the  securities  mentioned,  it  may  be  said  that 
many  Americans  have  appealed  to  the  department  for  its  assistance  and 
protection  in  connection  with  German  sectirities  owned  by  them.  Many 
of  these  securities  are  German  war  bonds  issued  between  the  outbreak  of  the 
war  in  Europe  and  the  date  of  the  entrance  of  the  United  States  into  the  war. 

Losses  by  American  Prisoners  of  War. — By  reference  from  the  War  De- 
partment, some  613  cases  in  which  American  prisoners  of  war  lost  property 
In  Germany  or  suffered  other  injvu-ies  or  losses  while  prisoners  have  been 
brought  to  the  attention  of  the  Department  of  State.  The  losses  submitted 
by  the  War  Department  were  compiled  from  data  contained  in  the  affidavits 
of  the  American  military  prisoners  who  were  held  in  various  prison  camps 
and  hospitals  in  Germany.  In  addition  to  the  complaints  regarding  loss 
of  personal  property,  other  grounds  of  complaint  are  cruelty,  neglect,  lack  of 
food  and  medicine,  ill  treatment,  insanitary  living  conditions,  and  enforced 
labor.     These  cases  may  be  siunmarized  as  follows:  -■■■  '- v  --y  •■■'itti 

Number  of  cases  in  which  value  of  property  is  reported 298 

Total  value  of  property  as  reported $12,560.08 

Cases  in  which  miscellaneous  injuries  are  reported  but  no  amounts 

of  claim  or  loss  alleged 464 

Cases  involving  loss  of  property  in  which  estimates  or  statements 

are  Incomplete 116 

Claims  of  American  Seamen  for  wages  while  held  prisoners  of  tear  by  Gem  any, 

A  number  of  claims  was  presented  to  the  Department  by  an  on  beh;.!!  of 
American  seamen  for  loss  of  wages  from  the  dates  of  the  capture  of  the 
vessels  on  which  they  were  serving  until  tho  dates  of  their  release  by  Ger- 
many. These  claims  for  indemnity  are  not  based  on  any  alleged  acts  of 
cruelty  or  maltreatment  at  the  hands  of  German  authorities  while  the  men 
were  prisoners  of  war,  or  injury  to  their  health  as  a  consequence  of  Im- 
prisonment or  exposure  at  sea  or  forced  labor,  but  appear  to  have  been 
restricted  to  the  effort  to  recover  for  the  time  of  their  detention  the  same 
monthly  wages  they  were  receiving  prior  to  their  capture. 

Claims  of  this  character  have  been  brought  to  the  attention  of  the  De- 
partment in  the  cases  of  the  American  schooners  Wiuslow,  John  H.  Kirby, 
and  Beluga,  captured  by  the  German  raider  Wolf. 

The  Beluga  had  a  crew  of  11  men.  Inquiry  was  made  of  the  department 
whether  the  owners  of  the  Beluga  had  made  any  arrangements  to  pay  the 
wages  of  the  c-rew  for  the  period  of  eight  months  they  were  held  abroad  the 
German  raider  Wolf.  The  Department  of  Commerc-e  in  a  ruling  under 
date  of  Dec.  24  1918 ,  held  that  the  capture  of  the  members  of  the  crew  of  the 
Beluga  undoubtedly  defeated  all  further  rights  and  interests  of  the  members 
as  against  tho  owners  of  the  \'essl  and  that  the  owners  were  not  liable  for 
transportation  and  subsistence  of  the  crew  following  capture;  that  these 
seamen  were  taken  as  American  citizens  who  were  liable  with  the  rest  of  their 
countrymen  to  tho  hardships  and  hazards  of  war.  The  ruling  of  the 
Department  of  Commerce,  however,  did  not  relate  to  the  question  of  wages 
prior  to  the  capture  of  the  crew. 

The  crew  of  the  American  schooner  Winslow ,  another  vessel  captured  by 
tho  Wolf  consisted  of  nine  men ,  all  of  whom  were  held  prisoners  for  a  period 
of  nine  months  abroad  the  Wolf,  and  four  of  whom,  including  the  captain, 
were  later  interned  in  Germany.  One  of  the  members  of  the  crew  made 
claim  for  wages  to  cover  the  period  from  the  date  of  his  captiu'e  until  the 
date  of  his  release  in  Denmark  Feb.  25  1918. 
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All  but  4  or  Ihn  12  lUcnilHTs  of  l\w  rrow  of  tho  Amoriran  harkciUino 
John  II.  Klrby.  also  ciiptiircd  hy  tim  Wolf,  w<tc  IiiUtih'iI  al  Klul.  (Jcnnany. 
One  of  the  niciiilxir-i  of  tli<!  rri^w  of  Ihi;  Klrby  Is  M-nkliii?  to  rocovor  ronipi-nsa- 
tloii  for  Ills  (lotciitloii  by  Ihu  (ioniian  (/ovornmont  from  Nov.  '.iO  1927  to 
.Inn.  :i()  1<)19. 

Similar  rlainLs  have  be<!n  presented  by  peraoan  representinf!  thenuielvo.s 
to  be  Anirriran  rll  i/i-ns  who  were  .sorving  on  tho  Driti.sh  stc.'aincr  Ksmoralda.s, 
which  wiui  captured  by  tho  (Jornian  raldi^r  Moowe.  It  appears  that  the 
Urltl.sh  (iovcrnniont  arranRod  with  th«!  operators  of  the  vessel  to  pay  for 
tho  period  of  their  (;onflnenient  in  Ocrnian  pri.sons  the  wages  of  that  portion 
of  the  crew  that  was  of  UritLsh  nationality,  and  it  is  understood  that  through 
tho  Rood  offices  of  the  United  Stales  ,Hhipi)iiiK  Hoard  lh(^  arrangcmonl  was 
extended  to  the  .'\nieri<an  niemlMTs  of  the  crew.  The  De|)arlinent  has  been 
advi.sod  of  settlements  made  with  some  of  the  members  of  tho  crow  in 
pursuance  of  this  arrangement. 

This  rei)ort  doe~s  not  include  Ioshos  re.sulting  from  sinkings  due  to  naviga- 
tion of  dangerous  waters  imder  stress  of  enemy  pursuit  or  attack  or  Ics.ses 
due  to  carrying  out  naval  orders:  the  death  of  more  than  700  enlisted  men 
of  the  United  States  Navy  and  CJoast  Guard  .Service  in  submarine  warfare 
(see  F,xhil)ii  No.  12):  the  dt'ath  of  712  persons  on  American  and  British 
army  transports  through  submarine  warfan?  (.s(M)  Exhibit  No.  l.'J):  or  the 
loss  of  some  3r>  American  sailing  vessels  without  trade  during  the  years 
1914,  1915,  1916.  1917  and  191S.  It  is  not  known  with  respect  to  these 
ves,sols  whether  the  lo.s.ses  were  due  to  marine  risk  or  to  cause  of  war. 

In  a  few  instaua-s  claims  or  statements  of  loss  have  been  filed  by  relatives 
of  soldiers  and  seamen  killed  in  line  of  duty. 

It  should  be  added  that  the  amounts  of  the  clainui  and  losses  given  in 
the  foregoinK  are  thos<^  alleged  by  the  persons  who  have  reported  the  losse.s 
to  the  Department  of  State  and  are  not  the  estimates  of  the  Department. 
No  adjustment  of  the.sc  claims  having  been  made  and  no  arrangement  having 
been  consummated  for  such  adjustments,  the  amounts  herein,  which  are 
the  amounts  alleged  by  claimants  are,  of  course,  the  only  figures  which  can 
be  given  to  the  Senate  at  this  time. 

Tt  has  been  the  endeavor  of  the  Department  to  set  forth  In  the  foregoing 
full  information  regarding  the  number,  character  and  amount  of  claims 
which  have  been  filed  against  the  German  Governmont,  and  regarding  the 
losses  that  have  not  been  made  the  subject  of  claims,  but  have  been  alleged 
by  persons  for  whom  the  Government  of  the  United  States  might  be  interes- 
ted in  obtaining  indemnification.  It  is  noted  that  the  Senate  requests  in 
the  resolution  of  Dec.  30  1920  that  the  names  of  claimants  and  the  evidence 
bearing  on  the  validity  of  clairrts  be  transmitted  to  the  Senate.  With 
respect  to  that  portion  of  the  resolution  it  may  be  observed  that  in  pre- 
senting their  claims  to  the  Department  many  claimants  have  disclo.sed  infor- 
mation regarding  their  financial  affairs  and  their  business  connections 
abroad,  and  have  requested  that  the  information  which  they  divulge  bo 
regarded  as  confidential.  It  is  conceivable  that  announcement  that  Ameri- 
can citizens  or  concerns  suffered  large  financial  los.ses  might  adversely  affect 
their  credit  and  otherwise  injure  them.  Moreover,  the  publication  of  the 
names  of  claimants  might  expose  them  to  cii'cularization  by  not  over- 
scrupulous persons  seeking  to  impress  upon  them  that  they  possess  superior 
facilities  for  assisting  claimants.  Some  claimants  have  indicated  to  the 
Department  that  they  are  annoyed  by  the  solicitations  of  such  persons. 
Claimants  are  constantly  communicating  with  the  Department  regarding 
their  claims,  and  it  is  essential  that  the  information  which  they  submit  in 
relation  to  their  claims  be  readily  available  to  the  Department  and  to 
claimants,  in  order  that  the  Department  may  be  in  a  position  to  answer  their 
inquiries  and  to  assist  them  in  the  preparation  of  their  claims.  For  reasons 
which  must  be  obvious  from  the  foregoing,  it  is  deemed  in  advisable  and 
impracticable  to  furnisli  the  names  of  claimants  and  the  evidence  which 
taas  been  submitted  in  support  of  claims. 

Respectfullv  submitted.  BAINBRIDGE   COLBY. 


i 


ATTORNEY-GENERAL'S    RULING    PERMITTING    UN- 
LIMITED AMOUNT  OF  LIQUOR  FOR  MEDICINAL 
PURPOSES. 

An  opinion  in  which  it  is  held  that  the  Government  may 
not,  under  the  Volstead  Act,  limit  the  quantity  of  liquor 
that  a  physician  may  prescribe  for  a  patient  within  a  given 
time,  was  rendered  by  U.  S.  Attorney-General  A.  Mitchell 
Palmer  on  March  3,  just  before  he  retired  from  office,  but 
was  not  made  public  until  March  10.  It  was  submitted 
to  Secretary  of  the  Treasury  Houston  in  answer  to  inquiries 
made  by  the  latter.  Noting  in  his  opinion  that  Congress 
has  limited  to  not  more  than  a  pint  the  amount  of  spirituous 
liquor  which  shall  be  prescribed  for  the  same  person  wdthin 
any  period  of  ten  days,  the  Attorney-General  said:  "Subject 
to  this  limitation,  obviously  there  has  been  committed, 
not  to  the  judgment  of  the  Commissioner  [Internal  Revenue] 
and  the  Secretary  of  the  Treasury,  but  to  the  professional 
judgment  of  the  physician  the  question  of  the  quantity  of 
liquor  that  may  be  used  to  advantage,  as  a  medicine  in  each 
case."  The  Attorney-General  decided  that  a,  regulation 
"which  would  substitute  the  judgment  of  the  Commissioner 
and  Secretary  of  the  Treasury  for  the  good  faith  of  the  physi- 
cian, by  fixing  a  limit  upon  the  amount  that  could  be  pre- 
scribed in  a  given  emergency  or  during  a  given  period  of 
time,  would  in  my  opinion  be  without  authority  and  void." 
The  opinion  further  gives  to  beer  and  wines,  with  an  alco- 
holic content  in  excess  of  3^  of  1  %,  the  same  status  as  whiskey 
for  medicinal  purposes.  As  to  the  decision  and  its  effect, 
the  New  York  "Commercial"  in  press  advices  from  Wash- 
ington March  9  said: 

With  all  limitations  lifted  on  permits  for  whiskey,  wine  and  beer  for 
medicinal  purposes  by  an  opinion  of  former  Attorney-General  Palmer, 
rendered  just  before  going  out  of  office  and  announced  to-day,  prohibition 
enforcement  will  be  made  more  difficult  than  in  the  past.  Prohibition  Com- 
missioner Kramer  stated  to-night.  As  a  result,  it  •vrill  be  necessary  to  draft 
and  promulgate  an  entirely  new  set  of  regulations,  he  added. 

Particularly  will  the  authorization  of  beer  for  medicinal  purposes  be  pro- 
ductive of  trouble.  Commissioner  Kramer  continued.  The  prohibition 
bureau  has  never  contemplated  that  beer  would  ever  again  be  legalized, 
he  said,  and  has  worked  out  no  scheme  by  which  its  brewing  or  distribution 
can  be  restricted  within  legal  limits. 


"It  Is  Indicative  of  the  Bureau's  attitude  in  the  matter,"  Conunlasloner 
Kramer  said,  "that  oven  the  name  'brewery'  was  abandoned  and  'do-aleo- 
holizing  plants'  Hul>stltutod  for  the  436  plants  producing  malt  beverages 
of  li»i«  than  34  of  1  %  alcoholic  content. 

"We  will  have  to  draft  entirely  new  regulations  to  deal  with  the  situation 
find  there  will  be  no  quoNlion,  but  that  our  problems,  which  have  been 
heavy  enough  alnrady,  will  be  niultipli<^  many  times  by  the  new  decision." 
The  following  is  the  oi)inion  in  full: 

DEPAKTMENT  OP  JUSTICE. 
Washington. 

March  3  1921. 
My  Dear  Mr.   Secretary' 

This  will  acknowledge  receipt  of  your  letter  of  February  2l8t.  reqaestlng 
an  opinion  on  the  following  questions: — 

1.  Whtahcr  the  Commissioner  of  Internal  Revenue  Is  authorized  under 
the  Volstead  Act  to  issue  a  permit  for  the  manufacture  of  whiskey  for 
medicinal  punxwes. 

2.  Whether  the  Commissioner  of  Internal  Revenue  is  authorized  under 
the  Volstead  Act  to  issue  a  permit  for  the  manufacture  of  beer  and  other 
malt  liquors,  with  an  alcoholic  content  In  excess  of  one-half  of  one  i>er 
cent,  for  medicinal  purposes. 

3.  Whether  the  Commis-sioner  of  Internal  Revenue  is  authorized  under 
the  Volstead  Act  to  issue  a  permit  for  the  mnaufacture  of  wine  and  other 
vinous  liquors,  with  an  alcoholic  content  In  excess  of  one-half  of  one  per 
cent,  for  medicinal  purposes. 

4.  If  your  answer  is  in  the  affirmative  in  any  or  all  of  the  above  mentioned 
cases,  please  advise  me  whether  by  regulations,  approved  by  the  Secretary 
of  the  Treasiu"y,  the  quantity  to  be  prescribed  by  physicians  may  be  limited: 
or  controlled. 

5.  If  yoiu*  answer  is  in  the  affirmative  as  to  one  or  all  of  questions  num- 
bered 1.  2  and  3,  please  advise  me  as  follows: 

(a)  May  the  Commissioner  under  regulations  to  be  approved  by  the 
Secretary  of  the  Treasury.  limit  the  numljer  of  permits  for  manufacture  or 
sale  within  any  particular  .State.  subdivLsions  of  States,  or  locality,  after 
ho  has  determined  as  a  matter  of  fact  that  a  certain  niunber  of  permits  would 
be  all  that  reasonably  would  be  neces,sary  to  take  care  of  these  products 
for  medicinal  purposes'^ 

(6)  May  the  Commis-sioner  as  a  matter  of  administration  in  the  exercise 
of  his  administrative  judgment  determine  that  no  permits  whatsoever  should 
be  Issued  in  any  particular  State,  locality,  or  subdivisions  of  States,  or  in 
the  country  as  a  whole? 

In  answering  the  first  three  questions,  it  may  be  well  to  quote  the  lan- 
guage of  my  opinion  of  December  13  1920,  where,  in  referring  to  Section  1. 
Title  II,  of  the  National  Prohibition  Act,  I  said:  "The  word  'liquors'  is 
expressly  defined  in  Section  1,  above  quoted,  to  include  whiskey  and  other 
liquors  there  enumerated."  In  Section  1,  it  is  provided  that  the  term 
"liquor"  includes  "alcohol,  brandy,  whiskey,  rum,  gin,  beer,  ale,  porter, 
and  wine,  and  in  addition  thereto  any  spirituous  vinous,  malt,  or  fermented 
liquor."  It  will  thus  be  seen  that  the  liquors  enumerated  in  your  first 
three  questions  come  witliin  the  definition  of  the  term  "Uquor." 

It  was  not  the  purpose  of  Congress  to  prohibit  the  use  of  liquor  for  non- 
be%erage  piu-poses,  as  is  evidenced  by  the  wording  of  the  Title  of  the 
National  Prohibition  Act. 

An  Act  to  prohibit  intoxicating  beverages,  and  to  regulate  the  manufac" 
ture,  production,  use  and  sale  of  high-proof  spirits  for  other  than  beverage 
purposes,  and  to  insure  an  ample  supply  of  alcohol  and  promote  its  use  in 
scientific  research  and  in  the  development  of  fuel,  dye,  and  other  lawful 
industries. 

However,  it  was  necessary  to  regulate  the  traffic  in  non-beverage  liquor 
in  order  to  accomplish  the  purpose  of  the  Act,  which  was,  as  stated,  to 
prevent  the  use  of  Uquors  for  beverage  purposes.  The  use  of  liquor  as  a 
medicine  was  recognized  by  Congress  to  be  a  non-beverage  use.  This  is 
shown  by  the  provisions  made  for  the  issuance  of  permits  to  prescribe.  (See 
Section  7,  Title  II) .  I  am.  therefore,  of  opinion  the  Commissioner  may  issue 
permits  for  the  manufacture  of  liquors  for  medicinal  purposes. 

If,  by  your  fourth  question,  you  mean  to  inquire  whether  it  is  competent 
by  regulation,  to  limit,  except  as  prescribed  by  the  statute  in  the  case  of 
spirituous  liquor,  the  quantity  of  liquor  that  a  physician  may  prescribe  for 
the  same  patient  within  a  given  period  of  time.  I  think  the  question  must  be 
answered  in  the  negative.  The  statute  forbids  a  physician  to  prescribe 
liquor  except  when,  after  the  required  examination  or  investigation,  "he  Ln 
good  faith  believes  that  the  use  of  such  liquor  as  a  medicine  by  such  person 
is  necessary  and  will  afford  relief  to  him  from  some  known  ailment."  Con- 
gress has  imposed  the  sole  additional  limitation  that  not  more  than  a  pint 
of  spirituous  liquor  shall  be  prescribed  for  the  sanae  person  within  any  period 
of  ten  days .  Subject  to  this  limitation ,  ovbiously  there  has  been  committed 
not  to  the  judgment  of  the  Commissioner  and  the  Secretary  of  the  Treasury, 
but  to  the  professional  judgment  of  the  physician,  the  question  of  the  quan- 
tity of  liquor  that  may  be  used  to  advantage,  as  a  medicine,  in  each  case. 
As  to  this  question,  I  think  the  intention  weis  to  leave  the  physician  unfet- 
tered by  Governmental  control  but  subject  to  be  dealt  with  criminally  and 
by  revocation  of  his  permit  if  he  acts  in  bad  faith.  A  regulation,  therefore, 
which  would  substitute  the  judgment  of  the  Commissioner  and  Secretary 
of  the  Treasury  for  the  good  faith  of  the  physician,  by  fixing  a  limit  upon 
the  amount  that  could  be  prescribed  in  a  given  emergency  or  diu"ing  a  given 
period  of  time,  would,  in  my  opinion,  be  ^vithout  authority  and  void. 

However,  the  authority  to  make  regulations  governing  the  manner  in 
which  liquor  may  be  prescribed  is  clear  and  ample.  Any  regulation  reason- 
ably deemed  by  the  Commissioner  and  Secretary  proper  to  Umit  the  distri- 
bution of  liquors  for  medicinal  piu-poses  to  cases  in  which  a  physician,  in 
good  faith,  believes  necessary  will  be  valid.  To  authorize  a  physician  to 
prescribe,  at  one  time,  a  large  quantity  of  liquor,  on  the  theory  that  the 
necessity  for  its  use  will  probably  continue  during  a  long  period  m  the 
future,  would  lead  to  abuses  and  enable  persons  to  obtain  liquors  that  might, 
in  fact,  never  be  required  for  the  purpose  for  which  prescribed.  This.  I 
think,  was  never  contemplated  and  I  am  of  opinion  that  the  regulations 
may  very  properly  Umit  the  quantity  of  liquor  of  any  and  all  kinds  which 
shall  be  called  for  by  a  single  proscription.  The  regulation  may  provide 
that  no  prescription  shall  call  for  more  than  the  physician,  acting  in  good 
faith,  believes  will  actually  be  required  diuing  a  given  number  of  days,  or  it 
may  simply  provide  that  no  prescription  shall  caU  for  more  than  a  given 
quantity. 

In  answer  to  your  questions  5  (a)  and  5  (b) ,  I  am  constrained  to  the  view 
that  the  Cominis>ioner  and  the  Secretary  are  without  authority  to  limit  the 
number  of  permits  to  be  issued  for  the  manufactiu'e  or  sale  of  liquor  for 
medicinal  purposes  within  a  particular  section  of  the  country  upon  the  sole 
ground  that  a  given  number  will  be  sufficient. 

The  manufactiu-e  or  sale  of  liquor  for  medicinal  purposes  has  not  been 
prohibited.  The  constitutional  amendment  does  not  e:rpressly  confer  power 
to  prohibit  either.  It  may  be  assumed  that  Congress,  for  the  purpose  of 
making  the  Prohibition  Law  effective,  could  have  placed  some  limit 
upon  the  quantity  of  liquor  that  -should  be  either  manufactured  or  sold  for 
medicinal  purposes  and  that  it  might  have  indicated,  in  general  terms,  the 
character  of  such  limitation  and  authorized  the  executive  officers  to  carry 
out  the  piu-pose  thus  expressed  by  proper  regulations.     I  can  find  in  the 
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Act.  however,  no  purpose  either  to  directly  Impose  such  a  limitation  or  to 
confer  upon  the  executive  officers  any  power  to  do  so.  I  think,  therefore, 
that  a  regulation  having  this  in  view  would  bo.  in  effect,  an  amendment 
of  the  statute  and  not  a  mere  regulation  to  carry  out  I  he  expres.sed  purpose 
of  Congress.  Section  6  of  the  Act  contains  a  number  of  provisions  reluling 
to  permits,  and  nmst  be  taken  to  describe,  in  general,  the  scope  of  the  regu- 
lations which  may  lawfully  be  promulgated.  There  is  no  reference  here, 
however,  to  a  purpose  to  limit  the  quautily  produced  or  sold.  With  re- 
spect to  the  sale  at  retail  for  medicinal  purposes,  the  Act  itself  connnes  such 
sales  to  a  very  narrow  limit  by  providing  that: 

"No  permit  shall  be  issued  to  anyone  to  sell  liquor  at  retail.  unli«ss  the 
sale  Is  to  be  made  ttu-ough  a  pharmacist  designated  In  the  i)eriiiit  and  duly 
Ucous<h1  under  the  laws  of  his  State  to  compound  and  dispense  medicine 
prescribed  by  a  duly  licensed  physician.  No  one  shall  bo  given  a  permit  to 
prescribe  liquor  unless  he  is  a  physician  duly  licensad  to  practice  modidno 
and  actively  engaged  In  the  practice  of  such  profession." 

Practically,  therefore,  no  permit  for  salas  at  retail  can  be  granted  exci-j)t 
to  a  druggist  who  is  himself  a  licensed  pharmacist  or  who  employes  such  a 
pharmacist.  As  between  different  applicants  for  permits  who  meet  this 
and  the  other  requirements  of  the  Act.  I  am  unable  to  find  any  authority 
for  discriminating.  I  think  it  was  the  Intention  of  C'ongre.ss  that  all  reputa- 
ble drug  scores  authorized  to  compound  and  dispen.se  medicine  prescribed 
by  phy.sicians  should  be  entitled  to  a  permit  to  .sell  liquor  at  retail  on  such 
prescriptions.  I  can  not  believe  that  it  was  the  intention  that  the  execu- 
tive officers  should  have  authority  to  .say  that  one  reputable  druggist  in  a 
community  .should  have  a  permit  and  another  equally  re|)Utablo  should  not. 
If  there  are  a  number  of  reputable  drug  stores  in  a  community.  I  can  not 
find  In  the  Act  anything  which  authorizes  the  Commissioner  and  Secretary 
to  say  that  some  of  them  .shall  be  denied  a  permit  merely  because,  in  the 
opinion  of  these  officers,  the  others  will  bo  able  to  meet  the  legitimate  de- 
mand for  liquor  for  medicinal  purposes.  It  may  be  that  Congress  might 
have  couferivd  the  power  to  thus  select  what  may  be  deemed  a  sufficient 
number  to  receive  permits  and  then  to  deny  all  other  aiiplicatlons  made 
from  the  same  community.     But  1  do  not  think  this  has  been  done. 

With  respect  to  sales  at  wholesale  for  any  non-beverage  purpo.se.  the  Act 
Imposes  limitations  as  to  the  class  of  persons  who  may  receive  permits. 
But  again  1  can  find  no  authority  to  discriminate  between  persons  within 
that  class  by  limiting  the  number  of  permits  to  be  issued. 

With  respect  to  persons  who  may  receive  permits  to  manufacture,  there 
does  not  seem  to  bo  any  limitation  as  to  the  class  of  such  persons. 

On  the  whole.  I  am  of  opinion  that  there  is  no  authority  to  limit  the  num- 
ber of  permits,  either  locally  or  for  the  country  as  a  whole,  because  the  Com- 
missioner and  Secretary  may  be  of  opinion  that  a  larger  number  are  not 
necessary.  I  must,  therefore,  answer  the  two  questions  embraced  in 
your  No.  5  in  the  negative. 

Respectfully, 

A.    MITCHELL   PALMER, 

Attorney-General. 

Hon.  David  F.  Houston, 

The  Secretary  of  the  Treasury, 
Wnshineton.  D.  C. 

In  his  first  conference  ^^ath  newspaper  men  on  March  10 
the  new  Attorney-General,  Harry  M.  Daugherty,  when 
asked  whether  there  had  been  presented  to  him  for  his 
consideration  the  opinion  of  his  predecessor  in  office,  said, 
according  to  the  Baltimore  "Sun": 

"It  has  not  come  to  me  yet,"  said  Attorney-General  Daugherty,  "and  I 
have  not  road  it.     I  expect  to  go  over  it  in  the  next  three  or  four  days." 

"Will  it  stand  for  a  while — say,  during  the  hot  summer  months?" 

"Well,"  smilingly  observed  Mr.  Daugherty,  "it  will  stand  at  least  until 
reversed.  Now  I  have  the  greatest  respect  for  the  opim'on  of  anybody  who 
has  been  Attorney-General.  I  should  have  especially  high  respect  for 
opinions  of  my  immediate  predecessor,  and  I  have.  However,  if  I  thought 
he  was  wrong  I  would  reverse  him,  and  would  expect  my  successor  to  do 
the  same." 

"Isn't  it  customary  for  such  opinions  to  stand  as  the  construction  of  the 
law  until  upset  or  approved  by  the  courts?" 

"1  think  you  are  right  about  that,"  said  Mr.  Daugherty.  "I  know  it  is 
the  custom  in  many  of  the  States  and  I  believe  it  is  a  general  proposition." 

In  reporting  Dr.  Wilbur  F.  Crafts,  Superintendent  of  the 
International  Reform  Bureau,  as  having  appealed  to  Mr. 
Daugherty  to  overrule  Mr.  Palmer's  decision,  the  New  York 
"Times"  in  a  Washington  dispatch  March  10  added: 

Dr.  Crafts  asserted  that  if  the  Government  snould  act  in  accordance  with 
the  new  ruling  It  would  be  "a  peril  not  only  to  the  public  but  to  the  honor 
of  two  honored  professions — the  doctors  and  the  druggists."  Through  the 
International  Reform  Bureau  there  was  also  submitted  to  Attorney-General 
Daugherty  a  statement  by  Dr.  Harvey  W.  Wiley,  former  Chief  of  the  Bureau 
of  Chemistry  and  one  of  the  fathers  of  the  Pure  Food  laws,  condemning  the 
idea  that  beer  is  a  medicine.  Dr.  Wiley  insists  that  beer,  wine  and  whiskey 
have  no  medicinal  value  whatever  and  asserts  that  the  practical  result  of 
placing  whiskey  among  remedial  agents  which  may  be  prescribed  by  physi- 
cians has  "brought  criticism  upon  the  ethical  members  of  the  medical 
profession." 

On  March  11  Washington  press  dispatches  said: 

Beer  and  wine  drinkers  who  see  visions  of  their  favorite  drink  flowing 
abundantly  again  as  a  result  of  the  opinion  by  former  Attorney-General 
Palmer,  which  nas  just  been  made  public,  are  going  to  be  disappointed,  in 
the  opinion  of  Representative  Andrew  J.  Volstead,  of  Minnesota,  author  of 
the  Act  bearing  his  name  and  Chairman  of  the  Judiciary  Committee  of  the 
House.  So  far  as  the  drinking  person  is  concerned,  he  doe.sn't  think  there 
will  be  any  more  beer  and  wine  in  the  futvire  than  there  has  been  in  the  last 
fourteen  months. 

The  Palmer  opinion  has  not  been  brought  officially  to  the  attention  of 
the  prohibition  enforcement  officials,  according  to  information  given  by  Mr. 
Volstead.  It  has  caused  no  change  in  rules  and  regulations  of  enforcement 
and  probably  will  not  so  long  as  the  present  Commissioner  holds  office. 

Mr.  Volstead  agrees  with  the  Palmer  opinion  that  beer  and  wine  can  be 
sold  by  prescription  for  medicinal  u.se.  But  he  denies  they  can  be  sold  in 
any  quantity  or  that  a  physician  can  prescribe  for  a  year  or  two  years  indis- 
criminately. He  admits  there  is  no  limitation  on  the  number  of  permits 
to  physicians  to  prescribe  and  druggists  to  sell,  but  insists  that  this  can 
be  held  down  easily  by  revoking  permits  for  the  slightest  infraction  of  the 
rules.  He  holds  that  permits  to  manufacture  can  be  limited  under  the 
Volstead  Act  to  the  number  required  to  produce  the  liquors  for  medicinal 
purposes. 

"In  my  opinion  the  law  is  all  right  as  it  stands,"  Mr.  Volstead  said.  "It  is 
up  to  the  enforcing  officer.  He  can  make  regulations  that  will  limit  the 
use  of  beer  and  wine  to  medicinal  purposes.  Of  course.  If  this  isn't  done 
Congress  will  fix  the  law." 

It  was  announced  on  March  12  that  the  ruhug  of  Mr. 
Palmer,    permitting   practically    unlimited   manufacture   of 


beer,  wines  and  whiskey,  would  stand,  according  to  SoLieitor- 
Goneral  Frier.son,  desjiiti-  j^rotests,  unle.ss  the  Treasury  D<>- 
parlimmt  should  ask  for  its  revocation.  This  was  made 
known  in  Washington  press  accounts  MarcJi  12,  which 
likewise  stated: 

Opiniona  were  tuued  by  the  Department  of  Justicu  only  to  the  President 
and  meml>er)j  of  the  Cabinet.  Mr.  Krierson  explained,  and  were  not  matters 
in  which  private  Individuals  might  participate.  A  review  would  only  b« 
made,  he  added,  on  motion  of  the  Department  originally  matdiig  the  re- 
quest and  a  change  made  where  an  error  of  law  was  found. 

Regulations  to  provide  for  the  ase  of  l>eer  medicinally  would  Ix-  iss-uod  as 
soon  as  they  could  be  prepared,  prohlbitiou  offlclaLs  declanid,  although  they 
had  been  delayed  on  the  posj>it)llity  of  the  opinion  being  reconsidered. 

Under  this  most  recent  Interpretation  of  the  I'rotiibltlon  Law  ,  officials  de- 
clared. It  would  appear  that  a  patient  for  whom  beer  was  iinNScrilx-d  would 
bo  able  to  obtain  it  by  the  case,  as  it  would  probably  be  ordered  as  a  tonic, 
and  it  would  appear  unrea.sonable  to  require  a  person  to  procure  only  one  or 
two  bottles  at  a  time. 

Study  of  the  new  ruling,  officials  said,  had  dislcotM>xl  that  the  whole  theory 
of  prohibition  enforcement  on  wnidi  the  Internal  Revenue  Bureau  had  l>een 
proceeding  luid  been  overthrown.  The  prohibition  unit,  officials  explained, 
had  worked  on  the  theory  that  it  possessed  regulatory  powers  under  the 
Act  which  permitted  it  to  limit  the  use  and  distribution  of  intoxicants  ex- 
cepted by  Congress  from  the  general  ban.  By  the  most  recent  view  of  the 
law,  however,  officials  maintained.  It  would  seem  that  this  theory  was  de- 
nied. 

The  statement  that  "every  attempt  of  the  liquor  interests 
to  weaken  or  destroy  the  prohibition  Act  will  eventually 
result  in  taking  away  what  few  privileges  the  liquor  traffic 
have  left"  was  made  by  Wayne  B.  Wheeler,  General  Counsel 
of  the  Anti-Saloon  League  of  Amreica,  on  March  13,  who 
was  further  re})orted  as  saying  [we  qoutc  from  the  "Herald"]: 

The  attempt  to  reinstate  the  beer  trade  or  to  secure  its  general  use  as  a 
medicine  will  fail.  We  do  not  believe  that  the  ruling  of  the  Attorney- 
General  relating  to  beer  as  a  medicine  on  a  doctor's  prescription  is  in  accord 
with  the  purpo.se  of  the  law,  nor  do  wc  think  he  was  right  in  stating  that  the 
Prohibition  (Commissioner  and  Internal  Revenue  Commissioner  could  not 
make  certain  regulations  with  reference  to  the  prescribing  of  liquor. 

Beer  has  never  been  recognized  as  a  medicine.  We  hope  that  the  new 
Attorney-General  will  modify  this  opinion .  If  the  other  nine  States  adopt 
the  same  kind  of  prohibition  codes  which  thirty-nine  States  have  already 
adopted  there  will  be  no  opportunity  to  use  beer  as  a  medicine  anywhere  in 
the  country.  The  prohibition  fight,  of  course,  has  resolved  itself  into  a 
question  of  law  and  order. 

We  are  going  to  make  the  way  of  the  fellow  who  tries  to  divert  the  beer 
to  beverage  purposes  as  thorny  as  po.ssible.  If  he  becomes  too  troublesome 
we  will  get  the  members  of  the  Hou.se  and  Senate  from  the  thirty-nine 
States  that  have  prohibition  codes  barring  beer  to  amend  the  law  to  stop 
the  traffic  in  the  other  nine. 

As  a  result  of  Mr.  Palmer's  ruling  it  was  stated  on  March  14 
that  the  Internal  Revenue  Bureau  was  virtually  swamped 
with  applications  from  brewers  throughout  the  country  for 
permits  to  make  beer.  On  March  11  the  reception  of  the 
ruling  by  local  brewers  was  indicated  as  follows  in  the 
New  York  "Times": 

Leading  breweries  in  the  metropolitan  district  announced  yesterday  that 
they  were  ready  to  supply  the  legitimate  trade  with  all  of  the  real  beer 
required  for  medicinal  purposes,  under  a  decision  of  former  Attorney-General 
Palmer.  All  that  was  needed  to  start  the  movement  of  beer  to  the  drug 
stores  was  the  issuance  of  permits.  Brewers  said  that  they  expected  these 
permits  to  be  available  within  a  few  days. 

All  of  the  bret»eries  have  been  making  beer,  but  virtually  all  of  them  have 
been  careful  to  reduce  the  alcoholic  content  to  the  requirements  of  the 
Volstead  Act.  A  few  brewers  have  not  been  .so  careful,  according  to 
Boston  prohibition  enforcement  agents,  who  said  that  they  had  been  able 
to  buy  real  beer  in  some  restaurants.  The  bottles  bore  no  labels  and  the 
agents  were  unable  to  trace  the  brewers. 

"It  is  tlie  most  cheerful  news  in  a  business  way  I  have  heard  in  five 
years,"  said  Colonel  Jacob  Ruppert.  "We  are  ready  on  a  moment's  notice 
to  put  out  real  beer." 

Colonel  Ruppert  added  that  he  believed  the  ruling  would  stand.  He 
said  that  there  was  a  great  public  demand  for  beer,  and  expres.sed  the  opinion 
that  the  Anti-Saloon  League  would  not  be  able  to  secure  a  modification  of  the 
ruling. 

"It  is  a  fact,"  he  said,  "that  beer  formerly  was  generally  prescribed  by 
physicians.  Since  prohibition  went  into  effect  I  have  been  approached  by 
a  number  of  physicians  who  appealed  to  me  for  beer  on  the  ground  that  it 
was  absolutely  necessary  for  the  welfare  of  their  patients.  I  was  not  in 
position  to  help  them." 

The  property  of  the  brewers  will  be  made  more  valuable  by  the  ruling 
and  employment  given  to  a  large  number  of  former  workers,  said  Colonel 
Ruppert.  The  sale  of  one-half  of  one  per  cent  beer  has  been  about  one- 
third  of  that  when  real  beer  was  legitimate.  Colonel  Ruppert  believed 
that  the  breweries  would  be  enabled  to  operate  on  something  like  the  old 
schedules. 


HENRY  C.  WALLACE  WOULD  HAVE  FARM  PRICES  AT 
70%  ABOVE  PRE-WAR  NORMAL. 
Two  causes  for  the  "widespread  agricultural  depression" 
are  assigned  by  Henry  C.  Wallace,  Secretary  of  Agricul- 
ture, in  a  discussion  of  "The  Agricultural  Situation."  made 
public  March  13.  One  of  these,  says  Secretary  Wallace,  is 
the  high  cost  of  production  last  year,  while  the  second 
cause  he  cites  is  that  the  "prices  of  farm  products  have 
dropped  out  of  all  proportion  to  the  prices  of  other  things,  as 
well  as  to  the  cost  of  protUiotion."  Secretary  Wallace  inci- 
dentally observes  that  those  not  familiar  with  agriculture 
find  it  hard  to  understand  the  situation,  and  "refuse  to  be- 
lieve that  the  depression  is  as  serious  as  it  really  is,"  and 
declares  that  "every  good  citizen,  no  matter  in  what  busi- 
ness he  may  be  engaged,  should  do  what  he  can  to  help  the 
farmers  through  this  period  of  depression,  not  for  the  sake 
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of  holjiiriK  fhe  farnior  alone.  I)ut  for  tho  sake  of  hcliilrif;  him- 
self." He  jissei'ts  (Imi  "we  caiiiiot  hope  to  readi  noniial 
coiulitioiis  until  wo  arrive  on  a  laiee  level  wliieli  will  be  fair 
to  all  our  iicojde  and  all  produets.  Farm  products  must 
come  uit  in  i)rice  and  other  i>rodnets  come  down  until  the 
normal  relation  between  them  has  been  restored.  This 
tnlk  of  brin;;inp  prices,  whether  farm  prices  or  other  prices, 
back  to  the  pre-war  normal,  is  morally  wroii-.;  and  economi- 
cally inii)ossil)le.  Of  cour.se  the  excessively  hi^ih  prices 
which  prevailed  during  the  war  cannot  continue,  but  if  wo 
should  try  to  brinj;  about  a  level,  say  707o  above  tho  pre- 
war normal.  evcM-ybody  would  be  bettor  off.  The  Nation 
is  not  ^'oin;:  bankruj)! — the  farmers  are  not  Koin^  bankrupt," 
.says  Mr.  Wallace.  "Gradually  farm  pi-ices  will  bo  broujrht 
into  fair  r(>latiOn  with  other  prices  and  we  will  tro  ahead, 
hittin.i,'  on  all  cylinders."  We  grive  herewith  what  ho  has 
to  say  in  full : 

Let  me  speak  first  of  the  aKricullural  .situation  in  general.  I  think  if 
we  can  pet  an  undcrstandinff  of  this,  the  proper  work  of  the  Department  of 
A(?riculturp  will  bepome  apparent.  We  must  approach  it  from  two  angles, 
first,  present  conditions,  which  are  decidedly  unusual,  and,  second,  condi- 
tions wliicli  may  develop  in  tlie  future. 

I  doubt  whether  the  people  of  the  Ea.st  realize  just  what  has  happened 
to  the  farmers  of  the  producing  sections.  Take  the  grain  and  livestock 
producing  country  of  the  Central  West,  for  example,  and  I  speak  of  this 
because  it  is  the  region  with  which  I  am  most  familiar  and  also  because  it 
is  the  region  which  gives  us  our  great  surplus  crops.  We  have  the  finest 
rural  civilization,  taken  as  a  whole,  the  world  has  ever  seen  ;  our  farmers 
average  very  high  in  intelligence  ;  they  produce  more  per  man  than  almost 
any  other  farmers  in  the  world  ;  they  have  adopted  the  most  advanced  sys- 
tem of  extensive  farming  yet  developed.  Notwithstanding  all  this  they  are 
now  in  a  most  trying  period  and  are  suffering  severe  financial  losses. 
Farmers  throughout  the  Nation,  especially  those  in  the  South  and  West,  are 
experiencing  exactly  the  same  trouble.  The  cotton  farmers  of  the  South, 
the  rice  farmers,  the  cattle  and  sheep  growers  of  the  Far  West,  the  fruit 
growers,  all  are  passing  through  this  same  valley  of  discouragement  and 
financial  stress. 

People  who  are  not  familiar  with  agriculture  find  it  hard  to  understand 
the  situation.  They  refuse  to  believe  that  the  depression  is  as  serious  as  it 
really  is.  They  point  to  the  high  value  of  our  land,  to  the  high  prices  at 
which  farm  products  were  selling  prior  to  this  heavy  drop,  to  the  large 
number  of  automobiles  owned  by  farmers,  to  the  apparent  wealth  and 
comfort  on  every  side  ;  and  they  refuse  to  take  seriously  what  the  farmers 
say   concerning   their   troubles. 

There  are  two  causes  for  this  widespread  agricultural  depression.  One 
is  the  high  cost  of  production  last  year.  If  we  include  all  the  factors 
which  properly  enter  into  the  cost  of  production,  we  find,  for  example, 
that  the  cost  of  producing  a  bushel  of  corn  in  Iowa,  the  greatest  corn  State, 
was  more  than  90  cents.  This  includes  the  land  cost,  the  labor  cost,  and 
everything  else  which  ought  to  be  included. 

Many  people  say:  "You  are  figuring  the  land  at  an  inflated  price. 
You  should  not  do  that.  The  farmer  did  not  pay  that  price  for  the  land. 
He  wants  dividends   on  water." 

It  is  true  that  the  land  charge  is  considered  on  the  basis  of  its  value  a 
year  ago.  but  it  is  also  true  that  the  advance  in  land  prices  was  not  nearly 
as  great  as  many  people  suppose.  Thej*  hear  of  the  occasional  sales  at  $400 
or  $500  an  acre  and  assume  that  that  represents  the  average.  Nothing  of 
the  sort.  The  average  advance  in  the  value  of  our  rich  corn  belt  land 
was  only  about  60%  above  pre-war  values.  It  must  be  remembered  also 
that  in  the  principal  corn  States  over  half  the  land  is  farmed  by  tenants 
and  these  tenants  mostly  had  to  pay  rent  on  the  basis  of  the  advanced 
land  values.  It  is  true  further  that  if  we  omit  the  land  charge  altogether, 
the  price  which  the  farmer  can  get  for  a  busliel  of  com  is  still  consider- 
ably below  what  it  cost  him  to  produce  it.  The  largest  item  of  cost  in 
corn  production  is  not  land  but  labor. 

The  man  who  has  been  farming  his  own  land  and  who  has  saved  his 
money  has  prospered.  The  five  years  prior  to  1920  were  profitable  years, 
especially  to  the  grain  farmer  who  was  so  fortunate  as  to  have  good  crops. 
If  he  exercised  ordinary  intelligence  he  made  more  money  than  he  ever 
before  made  at  farming.  Those  years  were  not  so  profitable  to  the  livestock 
farmer.  The  man  who  grew  his  own  livestock  and  own  grain  and  fed  his 
grain  to  the  livestock,  on  the  whole  made  money,  although  not  as  much  as 
if  he  had  sold  the  grain  instead  of  feeding  it.  The  man  who  bought  the 
livestock  and  bought  the  grain  and  fed  the  grain  to  the  livestock,  on  the 
average,  lost  money.  When  hogs  were  selling  at  $20  per  hundredweight 
everybody  seemed  to  think  the  hog  feeder  was  growing  rich,  but  most  of 
the  time  when  hogs  were  selling  at  those  high  figures  the  men  who  had 
to   buy   the   grain   to  feed  the  hogs   lost  money. 

The  second  cause  of  the  farmer's  trouble  is  this :  Prices  of  farm  products 
have  dropped  out  of  all  proportion  to  the  prices  of  other  things,  as  well  as 
out  of  all  proportion  to  the  cost  of  production. 

For  example,  the  price  of  corn  and  oats  to-day  on  the  Iowa  farm  is 
about  20%  below  the  normal  price  of  these  crops  before  the  war.  The 
present  price  of  fat  cattle  and  of  hogs  is  from  20%  to  25%  above  the 
pre-war  normal,  if  we  take  Chicago  prices,  but  on  the  farm  the  prices  of 
both  cattle  and  hogs  are  down  to  pre-war  normal. 

Now  note  the  prices  of  some  of  the  things  the  farmer  must  buy :  Wages 
of  farms  hands  are  about  100%  above  the  pre-war  normal ;  railroad  rates 
are  from  70  to  90%  above  pre-war  nonnal ;  such  basic  commodities  as  pig 
iron,  coke,  petroleum,  lumber,  Portland  cement,  are  far  above  the  pre-war 
normal — from  100  to  150,  and  in  some  cases  200%,  above  the  pre-war  nor- 
mal. Factory  wages  and  railroad  wages  are  both  more  than  100%  above 
the   pre-war   normal. 

In  other  words,  while  the  farmer  is  selling  tlie  things  he  produces  at 
prices  no  higher,  and,  for  great  surplus  crops,  lower  than  the  pre-war  nor- 
mal, he  must  buy  practically  everything  he  needs  at  prices  from  50  to 
150%  above  the  pre-war  normal.  The  severe  agricultural  depression  is  in- 
evitable as  long  as  such  a  condition  exists  and  this  depression  will  cer- 
tainly be  communicated   to   industry  and   business   generally. 

It  is  a  situation  which  should  challenge  the  very  best  thought  of  the 
entire  Nation.  If  it  continues  the  trouble  will  be  communicated  to  every 
one.  We  are  brotliers  one  of  another.  Anything  which  hurts  the  farmer 
will  very  soon  be  communicated  to  all  of  our  citizens.  The  farmers  repre- 
sent probably  35  to  40%  of  the  population.  Anything  which  seriously  af- 
fects their  buying  power  will  bring  trouble  to  the  people  who  make  or 
deal  in  the  things  the  farmer  buys. 

It  is  a  terrible  indictment  of  our  modern  civilization  when  this  great 
country  is  in  the  period  of  what  almost  might  be  called  economic  chaos 


beC!iU8e  of  our  (Treat  mirplus  food  mjpply.  while  acrcws  the  noas.  in  both 
flirectioriH,  almost  half  the  world  in  Buffering  for  want  of  food.  If  our 
Htat^smen  had  given  more  thought  to  (cr-tting  the  world  Ijack  on  a  sound 
economic  b:mis,  and  perh.'ip^  had  spent  lesH  time  on  idealistic  schemes  and 
tlieories.  they  would  have  rerjdered  a  greater  contribution  to  the  peace 
and   orderliness  and   happiness  of   the   people  of  the  earth. 

-Vow,  as  to  this  presr-rit  kituation.  nirily  the  duty  of  the  Department 
of  Agriculture  is  evident.  We  should  do  everything  possible  to  find  an 
outlet  for  this  great  food  surplus.  We  should  search  for  ways  to  produce 
more  fhcaply.  Our  sticniific  men  should  try  to  find  new  uses  for  our 
surplus  crops.  We  should  help  develop  more  efficient  marketing  systems, 
straightening  cun'es  and  lowering  the  grades  l>etween  the  producer  and 
the  consumer.  It  is  a  time  for  every  man  who  can  help  to  take  hold.  As  in 
the  days  when  we  dragged  our  fire  engines  by  hand  to  tlie  scene  of  the  fire 
and  every  good  citizen  rushed  out  and  took  hold  of  the  long  rope  and  did  his 
bit,  so  we  must  do  now.  Every  good  citizen,  no  matter  in  what  business 
he  may  be  engaged,  should  do  what  he  can  to  help  the  farmers  through 
this  period  of  depression,  not  for  the  sake  of  helping  the  farmer  alone, 
but  for  the  sake  of  helping  himself. 

We  cannot  hope  to  reach  normal  conditions  until  we  arrive  on  a  price 
level  which  will  be  fair  to  all  our  people  and  all  products.  Farm  proiJuct* 
must  come  up  in  price  and  other  products  come  down  until  the  normal 
relation  between  them  has  been  restored.  This  talk  of  bringing  prices, 
whotlier  farm  prices  or  other  prices,  back  to  the  pre-war  normal  is  morally 
wrong  and  economically  impossible.  We  incurred  a  heavy  national  debt  on 
the  inflated  prices.  If  we  could  force  all  prices  back  to  the  pre-war  nor- 
mal— which  we  cannot — it  would  be  equivalent  to  just  about  doubling 
that  debt.  We  can  pay  off  our  debts  much  easier  if  we  maintain  a  price 
level  more  nearly  the  level  at  which  the  debts  were  incurred.  Of  course, 
the  excessively  high  prices  which  prevailed  during  the  war  cannot  con- 
tinue, but  if  we  should  try  to  bring  about  a  level,  say  70%  above  the  pre- 
war normal,  everybody  would  be  better  off. 

We  will  get  through  this  period.  The  Nation  is  not  going  bankrupt. 
The  farmers  are  not  going  bankrupt.  Neither  are  they  going  to  lie  down 
on  their  job.  Gradually  farm  prices  will  be  brought  into  fair  relation  with 
other  prices  and  we  will  go  ahead  hitting  on  all  cylinders.  But  there  is 
another  thing  in  the  long  run — a  more  important  phase  of  our  agricultural 
problem  which  we  have  been  slow  in  considering.  Let  me  sketch  briefly  the 
development  of  our  agriculture. 

The  farmers  of  the  United  States  during  the  past  seventy  years  have,  an 
the  average,  produced  and  sold  grains  and  livestock  at  less  than  the  cost  of 
production,  if  we  take  into  consideration  all  the  factors  which  properly  en- 
ter into  production  costs.  What  I  mean  is  that  if  the  farmer  would  prac- 
tice a  sound  system  of  business  economy,  charging  a  fair  interest  on  the 
capital  invested,  both  in  his  farm  and  his  farm  equipment,  a  fair  wage  for 
the  actual  labor  ex-pended  on  the  farm  against  his  receipts  from  the  market- 
ing of  his  crops,  it  will  be  found  that  he  has  not  received  for  them  enough 
to  cover  his  actual  costs.  We  will  omit  the  value  of  the  fertility  of  his 
soil,  which  is,  in  effect,  a  portion  of  his  capital  and  which  he  ha-s  mar- 
keted in  his  crops,  but  which  we  will  simply  throw  in  for  good  mea-sure. 
although  this  must  be  replaced  if  crop  production  is  to  be  maintained.  I 
know  that  when  a  statement  of  this  kind  is  made  many  people  question  it. 
Thej'  think  of  individual  farmers  whom  they  have  known  and  who  have 
become  very  well-to-do,  but  I  am  speaking  of  the  average  farmer,  the 
farmers  as  a  mass,  and  the  statement  I  have  jost  nude  is  «n  abtolutclj 
truthful  statement  which  has  been  abundantly  corroborated  by  scientific 
investigation. 

The  farmers  have  been  able  and  willing  to  sell  their  crops  at  less  than 
the  actual  cost  of  production  because,  first,  they  have  been  willing  to 
accept  the  value  of  the  farm  as  a  home,  as  a  place  to  raise  their  children, 
as  a  part  of  the  substantial  reward  for  their  work  ;  and,  second,  because 
as  our  population  has  increased  there  has  been  a  steady  increase  in  the 
value  of  the  farm  land.  In  times  past,  therefore,  the  young  farmer  who 
could  get  enough  ahead  to  make  a  very  small  payment  on  a  piece  of  land — 
enough  to  give  him  a  foothold — and  who  had  a  lot  of  hard  work  in  him, 
and  who  had  a  good  wife,  as  most  of  them  have,  has  been  able,  by  living 
very  economically,  denying  himself  and  his  wife  the  luxuries  and  many  of 
the  comforts  of  life,  to  hang  on,  paying  out  on  the  farm  and  finally  to  see 
it  growing  into  a  valuable  piece  of  property. 

During  all  this  period  we  have  been  a  great  surplus  food-producing  na- 
tion. We  have  g^rown  more  food  than  our  own  people  could  consume.  As 
a  result  whe  have  had  to  compete  with  the  farmers  of  the  world  in  the 
great  consuming  markets  and  take  prices  fixed  by  that  competition.  An- 
other results  of  this  great  surplus  of  food  was  to  stimulate  our  industrial 
development  and  to  build  up  our  commercial  enterprises  of  all  kinds  until 
now  more  than  one-half  of  all  our  people  live  in  the  cities  and  industrial 
centres. 

The  steady  increase  in  the  value  of  our  land  and  the  relatively  low 
prices  for  farm  products  has  caused  a  constant  drift  of  young  farmers  to 
the  towns  and  elites  where  they  thought  they  could  secure  better  pay  for 
their  labor  and  could  see  better  opportunities  to  advance  themselves  in  a 
material  way.  In  some  of  our  heaviest  producing  States  there  are  not  as 
many  people  on  the  farms  to-day  as  there  were  thirty  or  forty  years  ago. 
This  movement  from  the  farm  to  the  city  has  been  a  perfectly  natural  move- 
ment and  fully  justified  by  conditions.  It  will  continue  as  long  as  the 
cities  offer  greater  financial  rewards,  greater  opportunities  for  advance- 
ment, more  comfortable  living  conditions,  and  better  social,  educational 
and  religious  privileges.  It  is  the  inevitable  result  of  economic  conditions 
and  no  amount  of  talk  extolling  the  beauty  of  farm  life  can  stop  it.  Nor 
has  this  relative  decline  in  the  producing  population  been  a  very  serious 
matter  up  to  the  present  time.  Certainly  it  has  not  been  serious  from  the 
farmers'  viewpoint.  We  have  made  great  advances  in  methods  of  produc- 
tion. The  development  of  labor-saving  machinery  has  enabled  us  to  in- 
crease our  production  per  man.  Notwithstanding  our  increase  in  total  popu- 
lation and  the  decrease  in  farm  population,  we  have,  until  very  recently, 
steadily  increased  food  production  per  thousand  of  total  population.  This 
increase  has  come,  both  from  the  use  of  labor-saving  machinery  and  from 
bringing  into  cultivation  new  areas  of  fertile  land.  We  cannot  keep  up  this 
gait  in  the  future.  Consumption  has  almost  overtaken  production  under 
normal  world  conditions. 

Most  of  our  fertile  land  which  can  be  farmed  profitably  without  e-tpen- 
si^e  reclamation  has  been  taken  up.  We  still  have  large  areas  of  swamp 
land  and  dry  land  and  cut-over  land,  but  these  lands  cannot  be  profitably 
reclaimed  and  farmed  unless  we  can  depend  upon  higher  relative  prices  for 
farm  products  than  prevailed  before  the  war.  So,  also,  we  can  greatly  in- 
crease the  productive  power  of  a  large  area  of  the  land  in  siirplus  producing 
States,  provided  we  can  depend  upon  prices  which  will  cover  the  increased 
expense.  Under  our  system  of  farming  we  have  produced  far  more  per 
man  than  almost  any  other  nation,  but  we  have  not  produced  nearly  as 
much  per  acre  as  in  the  nations  of  Western  Europe,  for  example.  Our 
greatest  increase  of  food  production  in  the  future  must  come  from  in- 
creasing our  acre  yields,  but  this,  in  turn,  depends  upon  prices  which  will 
justify  the  increased  cost. 
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The  fanner  is  the  one  man  engaged  in  a  big  business  who  has  had  no 
voice  in  fixing  the  price  of  things  he  produces.  He  has  been  compelled  to 
take  wliatever  prices  he  could  get.  His  cost  of  production  has  not  at  any 
time  been  considered  in  detennining  this  price.  In  times  of  small  crops 
prices  liave  sometimes  been  high.  In  times  of  large  crops  prices  frequently 
have  been  ruinously  low.  Very  large  crops,  as  a  rule,  give  the  farmer  fewer 
dollars  than  small  crops.  Farming  seems  to  be  one  business  in  which  large 
production  is  always  penalized. 

No  doubt,  when  we  get  through  this  period  of  world  adjustment  and  get 
squared  away  on  an  orderly  basis  there  will  be  a  gradual  increase  in  the 
value  of  farm  land,  provide<l  our  national  policy  is  fair  to  agriculture,  but 
this  increase  will  be  much  slower  than  in  times  past.  The  speculative 
value  has  been  taken  out  of  the  land.  The  farmer  can  no  longer  depend 
upon  the  increase  in  the  value  of  his  farm  to  make  good  losses  suffered 
through  his  farming  operations  year  by  year.  Farmers'  crops  must  sell 
higher  relatively   in  the  future  than  in  the  past. 

We  seem  to  have  been  going  on  the  tlieory  that  the  fertility  of  our  soil, 
especially  in  the  great  corn  and  tame  grass  country,  is  inexhaustible.  To 
the  Nation  this  is  a  most  dangerous  tlieory.  We  mus-t  set  about  in 
earnest  the  development  of  an  agricultural  policy  which  will  enable  us 
to  feed  our  people  at  fair  prices  and,  at  the  same  time,  retain  the  fertility 
of  our  soil,   our  greatest  national   material  asset. 

•  The  increase  in  tenancy  has  aroused  great  concern.  Many  people  seem 
to  think  that  tenancy  is  in  itself  an  evil.  Not  necessarily  so.  As  land 
advances  tenancy  increases.  This  has  always  been  true  everywhere  and 
it  is  not  necess;irily  a  bad  thing  in  it-self.  The  farmer  wlio  has  a  limited 
working  capital  can  far  better  afford  to  rent  than  to  own  after  the  land 
has  reached  a  fairly  stable  value  based  on  its  productive  power.  Men  are 
willing  to  invest  their  money  in  land  and  accept  a  very  low  rate  of  interest 
because  of  the  security  of  the  investment,  but  there  are  evils  wliich  grow 
out  of  the  tenancy  system  which  must  be  corrected. 

If  we  are  to  make  this  a  self-sustaining  National  agriculturally,  as  Presi- 
dent Harding  put  it  in  one  of  his  speeches,  there  is  no  time  to  be  lost  in 
studying  these  great  problems.  It  is  not  a  question  of  production  alone, 
it  is  a  question  of  the  farmer  being  able  to  sell  what  he  produces  at  a 
price  which  will  justify  him  in  continuing  to  produce.  We  are  the  best 
producers  in  the  world,  but  our  sales  system  is  very  bad  indeed.  We  must 
study  everything  which  influences  both  production  and  price.  We  must 
look  into  the  matter  of  competition  from  farmers  of  foreign  lands  where 
the  agriculture  is  still  being  exploited  and  where  the  standards  of  living 
are  very  much  below  the  standards  which  we  demand  for  our  people.  We 
must  look  into  world  conditions  both  of  supply  and  demand  and  produce 
more  intelligently  and  adjust  our  various  crops  to  the  probable  needs.  We 
must  look  into  the  administration  of  our  credit  machinery.  Those  who 
control  the  finances  of  the  country  and  who  have  in  their  power  to  in- 
fluence, either  directly  or  indirectly,  the  extension  of  credit  can  exercise 
a  large  amount  of  -control  over  the  prices  of  farm  products.  The  same 
thing  is  true  of  the  administration  of  our  transportatoin  systems.  Through 
the  simple  device  of  regulating  the  flow  of  cars  the  prices  of  farm  products 
can  be  sent  up  or  down  at  the  will  of  those  who  exercise  such  control. 
We  had  some  costly  experiences  along  this  line  during  the  war. 

In  short,  the  people  of  the  Nation  must  come  to  understand  that  our 
prosperity  as  a  nation  depends  upon  a  prosperous  and  wholesome  agri- 
culture. 

I  cannot  now  speak  in  detail  of  the  many  lines  of  work  in  the  Depart- 
ment of  Agriculture.  We  have  here  a  magnificent  body  of  men  and  a 
splendid  organization.  We  are  trying  to  use  the  scientific  and  practical 
knowledge  of  these  men  whereever  it  can  best  be  used  to  promote  the  agri- 
culture of  the  Nation. 


NATIONAL  SALES  AGENCY  PROPOSED  FOR 
MARKETING  GRAIN. 
A  grain  marketing  plan  calling  for  the  incorporation  of  a 
national  sales  agency  has  been  taken  up  for  consideration 
by  farmers  of  the  principal  grain-growing  States  at  a  series 
of  meetings  held  in  the  various  States  beginning  March  13. 
At  each  State  meeting  delegates  will  be  selected  to  attend 
a  final  meeting  in  Chicagg  on  April  6  to  pass  on  ratification 
of  the  proposed  plan  which  was  adopted  at  Kansas  City, 
Mo.,  on  Feb.  17  by  the  Farmers'  Grain  Marketing  Com- 
mittee of  Seventeen  appointed  more  than  six  months  ago 
by  the  American  Farm  Bureau  Federation.  The  national 
sales  agency  would  be  in  the  form  of  a  non-stock,  non-profit, 
grain  growers'  membership  organization,  which,  it  is  learned 
from  the  Kansas  City  "Star,"  would  provide  for  the  market- 
ing of  grain  by  virtue  of  contracts  with  farmers'  co-operative 
elevator  companies  or  local  co-operative  associations  to 
be  formed  where  local  farmers'  co-operative  elevators  do 
not  exist.  The  proposed  body,  the  "Star"  stated,  would 
be  controlled  by  farmers,  membership  being  limited  to 
actual  grain  growers.  The  announcement  made  by  the 
Committee  of  Seventeen  regarding  the  plan  says,  according 
to  the  Chicago  "Herald  and  Examiner"  of  Feb.   18: 

The  plan  provides  that  the  national  sales  agency  will  control,  through 
ownership  of  the  voting  stock,  the  following: 

Terminal  Agencies. — Branch  sales  offices  will  be  provided  at  important 
grain  markets  to  handle  the  grain  for  each  natural  grain  district.  Wherever 
possible  use  will  probably  be  made  of  all  farmers'  co-operative  machinery 
such  as  now  exists.  Effort  will  be  made  to  open  boards  of  trade  to  farmers' 
co-operative  agencies  desiring  to  operate  through  seats  on  the  exchanges. 

Warehouse  Corporation. — In  connection  with  the  branch  .sales  offices,  it 
will  be  neces.sary  to  provide  Government-licensed  warehouses,  from  which 
warehouse  receipts  will  be  issued  and  used  as  a  basis  of  credit.  These  ware- 
house facilities  will  be  acquired  through  lease,  purchase  or  erection. 

Finance  Moving  of  Crops. 

Finance  Corporation. — A  finance  corporation  is  contemplated  to  provide 
adequate  farmer-controlled  credit  facilities,  whereby  country  elevators  may 
properly  finance  the  moving  of  the  crop  in  an  orderly  fashion.  The  capital 
stock  of  the  finance  corporation  will  be  subscribed  when  growers  are  asked 
to  sign  up  their  memberships  in  the  national  sales  agency.  The  finance 
corporation  is  designed  only  to  supplement  existing  financial  machinery. 

Export  Corporation. — The  farmer-controlled  export  corporation  will  pro- 
vide proper  facilities  for  marketing  the  exportable  surplus  of  grain. 

Service  Departments. — The  service  departments  are  designed  to  furnish 
accurate  information  on  local,  regional,  national  and  worldwide  conditions 


which  affect  the  grain  trade.     Transportation,  legal,  statistical  and  other 
departments  will  be  included. 

As  to  other  details  regarding  (he  plan,  the  pap«'r  quot4?d 
says: 

The  initial  working  capital  of  the  national  sales  agency,  wiih  which  to 
Iirovide  facilities  for  the  luunediiiii'  handling  of  grain,  to  lie  secured  through 
the  membership  sub,scrlplion  of  the  growers.  Subsequent  funds  to  be 
secured  by  deduction  of  a  certain  percentage  of  the  sales  value  of  all  grain 
sold  through  its  offices. 

There  are  to  be  two  contracts,  one  running  from  the  grower  lo  the  local 
elevator  company  or  the  grain  growers'  association,  and  the  other  from  the 
said  local  company  or  association  to  the  central  sales  agency. 

Farmers'  co-operative  elevator  companies,  composed  of  grower-memt>or». 
on  a  patronage  dividend  ba.sis  to  be  asked  to  contract  with  tin-  national  sales 
agency  for  the  sale  of  grain  of  members  of  the  nat  ional  organisation.  Where 
a  farmers'  co-operative  elevator  company  meeting  these  requirements  does 
not  exist,  a  local  co-oi)eratlve  as.s()ciatlon.  conipos4!d  of  grower-niemt>er8 
only  to  be  organized,  and  contracts  arranged  between  the  national  sales 
agency  and  such  associations  for  the  .sale  of  their  grain. 

These  loc^il  co-operative  as.sociatioiLs  to  arrange  for  the  use  of  local  ele- 
vator facilities,  either  by  contracting  with  companies  now  in  existenca 
which  are  not  eligible  for  memljership  due  to  their  present  form  of  organi- 
zation, or  by  arranging  to  lca.se,  buy  or  build  elevators. 

To  Permit  Re-Organization. 

However,  a  reasonable  period  of  time  may  be  given  to  local  elevator 
companies  to  make  such  necessary  changes  in  their  present  form  of  organiza- 
tion as  would  meet  the  requirements  for  doing  business  through  the  national 
sales  agency. 

A  contract  between  the  growers  and  the  local  farmers'  co-operative  eleva- 
tor company  or  the  local  co-operative  association  would  bo  solicited,  provid- 
ing for  the  exclusive  sale  of  the  grower-members'  brain  through  the  sales 
facilities  of  the  national  sales  agency.  As  an  alternali'-e.  a  contract  with 
the  growers  could  bo  solicited,  providing  for  the  pooling  locally  of  the 
grower-members'  grain,  and  its  sale  through  the  national  sales  agency.  The 
said  contracts  also  will  contain  provisions  authorizing  two  or  more  companies 
to  pool  their  grain,  when  approved  by  at  least  75%  of  the  members  of  each 
company. 

The  plan  provides  for  handling  grain  by  purchase,  on  consignment  or  by 
pooling,  as  the  growers  in  any  locality  may  decide.  Growers  will  sign  con- 
tracts agreeing  to  deliver  all  their  surplus  grain  to  their  local  elevator  com- 
pany for  a  period  of  five  years.  A  similar  contract  will  rnin  from  the  loca 
elevator  company  to  the  central  sales  association. 

Will  Stabilize  Prices. 

By  handling  a  large  volume  of  grain  through  their  own  sales  agencies,  the 
farmers  hope  to  check  and  finally  eliminate  the  speculation  and  unfair 
practices  by  which  the  terminal  grain  markets  have  been  manipulated,  to 
their  disadvantage.  By  maintaining  a  steady  flow  of  grain  to  the  markets 
throughout  the  year,  by  financing  the  grain  movement,  with  elevator  re- 
ceipts handled  by  its  own  finance  department,  by  maintaining  its  own  sales 
agencies  on  the  grain  exchanges,  and  by  handling  its  own  exportable  surplus, 
the  new  grain  marketing  organization  can,  in  the  opinion  of  the  committee, 
stabilize  prices  and  prevent  the  great  daily,  weekly  and  seasonal  fluctuations 
that  are  so  great  a  hardship  to  both  producer  and  consumer. 

It  is  not  the  desire  of  the  committee  to  form  a  grain  "trust"  according  to 
the  committee.  It  points  out  the  impossibility  of  unfair  price  fixing  by 
farmers,  since  unduly  high  prices  quickly  defeat  themselves  by  encouraging 
over  production. 

The  Committee  of  Seventeen  has  appointed  a  sub-com- 
mittee of  7  to  perfect  the  organization  plans;  it  is  stated  that 
it  is  hoped  to  have  the  new  marketing  system  in  operation 
in  time  for  the  handling  of  a  substantial  part  of  the  1921 
crops.  In  addressing  the  Kansas  Citj'  gathering  on  Feb.  14, 
Bernard  M.  Baruch,  formerly  Chairman  of  the  War  In- 
dustries Board,  proposed  the  formation  of  a  corporation  for 
financing  the  marketing  of  farm  products.  The  Kansas 
City  "Star"  states  that  in  conducting  investigations  prior  to 
reaching  its  conclusions  on  Feb.  17  the  Committee  of  Seven- 
teen called  before  it  during  the  past  six  months  a  number 
of  authorities  and  financiers,  including: 

Julius  H.  Barnes,  formerly  President  of  the  United  States  Grain  Corp. 
L.  F.  Gates,  former  President  of  the  Chicago  Board  of  Trade. 
Bernard  M.  Baruch,  former  Chairman  of  the  War  Industries  Board. 
Houston  Thompson,  member  of  the  Federal  Trade  Commission. 
G.  H.  Powell,  member  of  the  California  Fruit  Exchange. 
J.  M.  Bayne,  member  of  the  Canadian  Council  of  Agriculture. 
George  Simpson,  member  of  the  Oklahoma  Cotton  Growers'  Association  . 
Henry  L.  Goeman,  President  of  a  Chicago  Grain  Corporation. 
E.  G.  Montgomery,  Chief  of  United  States  Bureau  of  Markets. 
J.  M.  Mehl,  Bureau  of  Markets. 

Theodore  D.  Hammatt,  Assistant  Secretary  of  the  Kansas  Board  of 
Agriculture. 

S.  W.  Tator,  formerly  of  the  Federal  Trade  Commission. 
J.  E.  Black,  formerly  of  the  Federal  Trade  Commission. 


SHUTDOWN  OF  KANSAS  FLOUR  MILLS  SUBJECT  TO 
COURT'S  APPROVAL. 

Under  a  ruling  of  the  Kansas  Court  of  Industrial  Relations 
on  Feb.  25,  flour  mills  of  the  State  may  not  shut  down,  ex- 
cept for  unavoidable  causes,  unless  permission  to  do  so  has 
been  obtained  from  the  Industrial  Court.  This  ruling  was 
given  by  the  Judges  of  the  Court  after  their  approval  of  a 
report  of  a  committee  recentlj-  appointed  to  draft  rules  and 
regulations  governing  all  mills  in  the  State.  Tlie  Topeka 
"Capital"  of  Feb.  26,  in  announcing  the  Court's  ruhug,  said: 

Ttiis  move  comes  as  a  result  of  the  trouble  between  Topeka  millere  and 
their  employees,  when  the  mills  shut  down  early  in  the  winter  and  the  em- 
ployees were  thrown  out  of  work. 

Under  the  new  regulation,  if  a  milling  company  wants  to  suspend  opera- 
tion or  lower  production  below  75%  of  its  regular  daily  capacity  for  fourteen 
days  or  more,  application  must  be  made  to  the  Industrial  Court  for  permis- 
sion. In  making  application  the  company  must  agree  to  pay  it«  employees 
during  the  shutdown  as  if  they  were  on  duty  or  furnish  them  with  other 
employment. 
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The  rominltt<H'  BiibnilttlnK  thpso  rcKulntlons  Ig  compound  of  a.  A.  KiiKh, 
Chief  Accoiiiitiiiil  of  (111-  Industrial  Cinirt;  I'rof.  J.  A.  Kit/,,  head  of  tho  mill- 
ing dopartinent.  K.  H.  A.  C.  and  <".  V.  ToppInK,  Secretary  of  the  South- 
wosU'rn  MIIIInK  Association.      All  Judges  approved   tln!  rc'i)orf. 

In  caiTyInK  out  the  new  order  qucvitlonnalrcs  arc  now  buhiK  prtnUxl  to  bo 
Hent  to  all  Kansas  millers.  These  will  g've  the  information  rogardlDK  aver- 
age dally  capacity,  the  number  of  employees,  and  other  general  Information. 


PLANS  FOR  POOLINd  OF  WIIEA  T  IN  KANSAS. 
It  was  annouiuifd  at  llutwliiuson,  Kans.,  on  Fob.  24  that 
the  State  Coramitlco  of  tho  National  Wheat  Growers'  As- 
soeiation  had  a^eed  upon  the  poolinp  by  members  of  .')(),- 
000, (X)()  bushels  of  the  1021  wheat  eroj)  in  tlie  control  of  an 
executive  committee  to  be  licld  for  sale  in  an  effort  to  sta1)ilizc 
the  market.     The  Kansas  City  "Star"  in  its  report  of  this 

said : 

The  wheal  will  be  signed  up  for  legally  by  the  members  of  the  association. 
This  year  tho  farmers  agreed  not  to  sell  except  for  a  stated  price,  but  there 
was  no  legal  binding  to  hold  the  agreement.  This  is  part  of  the  plan  for  the 
National    Wheat    Growers'    Association. 

It  is  thought  that  tho  National  Association  will  control  the  sale  of  200 
million  bushels  of  wheat  or  more.  The  Kansas  Association  executive 
committee  has  been  in  session  here  for  the  past  two  days  and  will  Imme- 
diately send  out  men  to  get  the  signatures  of  the  members.  A.  C.  Bailey 
of  Kinsley  is  Chairman  of  the  board  of  directors  and  M.  D.  Kelly  of  Bucklln 
Secretarj'-Treasurer,  will  handle  the  sale  of  the  wheat  for  the  Kansas  grow- 
ers.   


Fl-RTUEH   SLIGHT   PRICE  ADVANCES   IN    REFINED 
AND  RAW  SUGARS. 

The  prevailing  local  wholesale  price  for  ^anulated  sugar 
was  advanced  on  March  17  to  8}4  cents,  less  2%  for  cash, 
and  8  cents  for  soft.  This  is  an  advance  of  J<^  of  a  cent 
since  March  9th  and  of  M  of  a  cent  since  early  in  February. 
(The  increased  quotation  on  Feb.  24  from  7.50  to  7.75  cents 
was  mentioned  on  page  799  of  the  issue  of  Feb.  26).  The 
American  Sugar  Co.  is  still  quoting  8  cents  less  2%  for 
cash.  The  83^-cent  price  also  rules  in  the  Philadelphia 
markets. 

The  Cuban  Sugar  Commission  on  March  17  announced 
another  advance  of  J^  of  a  cent  in  the  price  of  raw  sugar. 
The  new  quotation  is  514  cents,  cost  and  freight  New  York 
(or  5.10  cents  f.  o.  b.  Cuba),  as  against  the  previous  price 
of  5  cents,  and  a  price  of  4^  cents  named  soon  after  the 
Commission  began  to  function. 


EMBARGO    UPON    WOOL    URGED   ON   PRESIDENT 

HARDING. 

The  placing  of  an  embargo  on  wool  was  urged  upon  Presi- 
dent Harding  on  the  16th  and  17th  inst.  Senator  Smoot, 
of  Utah,  was  at  the  head  of  a  delegation  which  called  upon 
the  President  on  the  16th  inst.  in  behalf  of  the  Western  Wool 
Growers  with  a  plea  that  measures  for  immediate  relief  be 
put  into  force  until  necessary  legislation  be  enacted.  On  the 
foUowng  day  a  group  of  Western  Senators  and  Representa- 
tives made  an  appeal  to  President  Harding  for  the  putting 
into  effect  at  once  of  an  embargo  on  wool,  hides,  meats, 
butter,  lemons,  cottonseed  oil  and  cotton.  Announcement 
of  this  was  made  by  Senator  Cameron,  of  Arizona,  who  in  a 
statement  regarding   the  situation,   said: 

I  regard  this  situation  as  the  most  important  question  that  has  confronted 
the  country  in  years.  More  than  a  hundred  million  pounds  of  wool  have 
arrived  in  this  country  since  last  November,  and  in  the  last  sixty  days  it 
has  been  coming  in  at  the  rate  of  1 ,000,000  pounds  a  day.  There  is  now  in 
bottoms  on  the  seas  en  route  to  this  country  100,000.000  pounds  more, 
while  to-day  we  already  have  actually  on  hand  in  the  warehouses  a  two- 
years'  supply  of  wool.  On  top  of  this  is  the  fact  that  another  great  crop  of 
wool  is  now  being  sheared.  On  account  of  the  costs  Involved,  the  congested 
warehouses  and  no  market,  the  wool  growers  do  not  know  what  to  do. 

Growers  of  other  commodities  for  which  we  are  asking  an  embargo  are 
facing  very  much  the  same  conditions  as  that  of  the  wool  men.  The  bank- 
ers of  the  West  have  loaned  all  tho  money  they  can  to  the  cattle  and  sheep 
men  and  can  go  no  further,  so  that  there  is  no  chance  for  relief  unless  this 
embargo  is  immediately  put  on.  This  action  is  necessary  not  only  to  meet 
the  present  situation,  but  to  save  the  indiLstry  from  total  destruction. 

We  must  act  now  to  conserve  and  guarantee  the  continuance  of  these 
industries  which  are  absolutely  and  vitally  necessary  for  the  people. 

The  President  was  informed,  the  Senator  said,  that  the 
producers  of  the  commodities  which  would  be  covered  by  the 
embargo  were  facing  such  a  "serious  situation"  that  unices 
steps  were  taken  immediately  to  shut  out  imports  from  foreign 
countries,  the  very  existence  of  some  of  the  producers  was  in 
danger.  The  Western  members  of  Congress  Avere  said  to 
maintain  that  war  powers  still  retained  by  the  President 
gave  him  authority  to  declare  an  embargo  such  as  they 
recommended. 

The  delegation  which  presented  the  request  to  the  Presi- 
dent included,  in  addition  to  Senator  Cameron,  Senators 
Poindexter,  Washington;  Stansfield,  Oregon;  Borah  and 
Gooding,  Idaho;  Warren,  Wyoming;  Smoot,  Utah;  and  Oddie, 
Nevada;  and  Representatives  PVench  and  Smith  of  Idaho, 
and  Hawley,  Washington.  The  situation  confronting  the 
producers  of  the  products  for  which  an  embargo  is  sought, 


was  also  laid  liofore  Secretaries  Wallace,  Hoover  and  VslW. 
Th(!  em1)argo  as  appli«'d  to  woo!  would  include  tops,  yarns 
and  waste.  President  Harding,  it  is  said,  took  the  request 
und«'r  consifhration,  and  indicated  that  he  desired  the 
advice  of  (cabinet  meinbr>rs  bj^fore  taking  any  action. 


HARD  COAL  PRICES  CUT. 

('uts  in  the  wholesale  and  retail  prices  of  anthracite  coal 
have  been  announced.  The  Pennsylvania  Coal  Co.,  hand- 
ling the  product  of  the  Pjrie  IIR.,  has  lowered  the  price  of 
domestic  anthracite  coal  50  to  7.5  cents  a  ton,  effective 
March  15.  The  new  pri(;es  are:  egg,  S7  10;  stove,  ?7  35; 
nut,  $7  45;  pea,  S5  65;  buckwheat,  $.3  50;  rice,  $2  50;  and 
barley,  $\  .50.  The  latter  two  represent  cuts  of  75  cent«  and 
the  others  of  .50  cents. 

On  May  1  these  prices  will  be  advanced  10  cents  a  ton.  to 
be  followed  by  a  like  advance  in  subsequent  months,  as  has 
bticn  customary  in  former  years.  It  is  understood  that  the 
Lehigh  Valley,  Delaware  Lackawanna  &  Western  and  Lehigh 
&  Wilkes-Barre  Coal  Co.  will  probably  follow  suit  in  reducing 
prices.  Reading  and  Lehigh  Coal  &  Navigation  companies 
are  said  to  contemplate  no  cuts.  The  Delaware  &  Hudson 
will  lower  prices  in  prepared  sizes  of  anthracite  50  cents  a 
ton,  effective  April  1,  according  to  Fuel  Administrator 
Hultman,  of  Massachusetts. 

Following  the  lowering  of  wholesale  prices,  reductions  in 
the  retail  price  of  coal  ranging  from  6.5  cents  to  $5  a  ton 
below  the  highest  quotations  of  the  T^-inter  were  announced 
on  March  18.  The  new  quotations  in  the  city  are  .?13  for 
.stove  and  nut  coal,  and  $12  75  for  egg  and  broken  coal.  In 
Brooklyn  coal  is  quoted  as  follows:  For  broken  and  egg,  S1.3 
a  ton;  stove  and  nut,  S13  25;  pea,  -Sll.  This  represents  a 
cut  of  about  85  cents  a  ton.  George  .1.  Patterson,  head  of 
the  Scranton  &  Lehigh  Coal  Co.  of  Brooklyn,  said: 

Our  prices  as  announced  to-day  .are  as  low  as  it  will'  be  possible  to  fix 
them,  in  oin*  opinion.  There  can  be  no  substantial  reduction  in  these  fig- 
ures until  there  has  been  a  reduction  in  the  miners'  wages  and  in  freight 
rates  and  the  agreement  with  the  miners  does  not  expire  until  April,  1922. 
The  railroads  are  now  attempting  to  readjust  wages  with  their  employees  as 
w'ell  as  the  boat  owners,  and  before  those  adjustments  have  been  made  there 
is  a  possibility  of  serious  interruption  in  transportation,  which,  of  course, 
would  cause  delay  in  the  delivery  of  the  supply  of  coal  for  this  market. 


IMPORTANCE  OF  DYE  INDUSTRY  FROM  STAND- 
POINT OF  NATIONAL  DEFENSE. 
.Joseph  H.  Choate,  .Jr.,  counsel  for  the  Chemical  Founda- 
tion, in  an  address  at  the  Hotel  Waldorf-Astoria  on  March 
10  before  Xew  York  City  Colony,  National  Society  of  New 
England  Women,  declared  that  the  United  States  is  still  at 
the  mercy  of  German  chemists.  Mr.  Choate  advocated  a 
licensinjjr  of  the  importation  of  dyes.  He  would  exclude 
(Jerman  dyes.  Mr.  Choate  investigated  the  German  control 
and  ownership  in  the  American  chemical  industry  durin.s 
his  association  with  the  office  of  Alien  Property  Custodian, 
lie  said  that  .Vmerican  industries*  producing  $3,000,000,000 
worth  of  goods  annually  used  coal-tar  color,  and  that  unless 
the,v  could  get  the  colors  the  industries  could  not  go  on. 
"It  is  important  that  our  .$3,000,000,000  worth  of  products 
that  depend  on  the  dye  industry  should  not  any  longer  de- 
pend on  the  Germans,"  he  said.  "It  is  important  these 
]ii'()duits  sliould  not  be  placed  at  the  mercy  of  an  industry 
which  is  practically  organized  as  a  part  of  the  German  Gov- 
ernment. I  say  to  you.  however,  that  that  importance  is 
not  a  fraction  of  the  vital  importance  to  this  country  of  this 
industry."  He  contended  that  the  dye  industry  was  most 
important  of  all.  however,  from  the  standpoint  of  national 
defense.  In  emphasizing  that  i)oint,  he  said,  according  to 
the  Xew  York  "Times"  account  of  his  address : 

"The  dye  industry  is  interchangeable  with  the  explosive  industrj-.  I 
won't  go  into  that  any  further  than  to  say  that  in  the  case  of  one  impor- 
tant dye,  sulphur  black,  with  which  most  of  our  .stockings  are  dyed,  the 
whole  proce.ss  of  its  manufacturing  is  the  same  up  to  the  last  point,  with 
the  manufacture  of  picric  acid,  which  is  one  of  the  two  great  shell-fillers 
used  in  war.  B.v  varying  the  last  process  to  a  slight  degree  jou  can  make 
the  job  result  either  in  sulphur  black  to  color  your  clothes  or  in  picric  acid 
to  blow  up  your  opponents'  trenches. 

"In  the  same  way  TNT  is  almost  produced  in  the  manufacture  of  a 
large  number  of  different  dyes.  You  can  turn  a  large  dye  works  overnight 
into  an  explosives  factory  and  get  all  the  explosives  you  can  ever  need,  and 
so  if  you  have  a  full-grown  dye  industrj-  in  time  of  peace  you  need  never 
maintain  any  great  supply  of  explosives  or  special  explosives  factories,  or 
bother  about  having  a  trained  force  of  explosive  chemists  and  employees 
and  engineers  who  are  especially  experienced  in  that  line.  That,  however, 
is  a  secondary  matter.  The  great  war  began  as  a  100%  explosive  war. 
In  the  last  fighting  more  than  half  the  shells  fired  were  filled  with  poison- 
ous gases.  The  Germans  made  every  pound  of  their  poison  gases  in  their 
dye  works  without  changing  them  in  the  least.  They  had  the  factories 
ready  to  their  hand,  they  had  the  men  and  the  materials,  thev  had  everc- 
thing." 

At  the  present  time  this  country  has  developed  a  dye  in- 
dustry far  ill  advance  of  any  in  the  world  outside  of  Ger- 
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many,  said  :Mr.  ChoatP.  "Ami  tlio  question  is,  are  we  aoiun 
to  keep  itV"  Cousiderin;;  the  question  with  leferencc  to  the 
great  d(>i)iau(l  for  disaruianieut,  Mr.  Choate  stated  that  dis- 
armament was  limited  by  national  defense.  No  nation 
would  disarm  heyond  the  point  at  whicli  national  defense 
was  imperilled.  "Bui  how  can  any  of  us  disarm  If  Germany 
is  left  armedV"  he  asked.  "As  lout;  as  Cermany  maintains 
a  dye  nionoitoly  or  is  in  a  position  where  she  can  regain  it, 
she  has  an  armament  for  ehenjiral  warfare  superior  to  that 
of  any  other  nation.  An  otherwise  unarmed  nation  Is  to- 
day in  a  positicm  to  develojt  a  chemical  attack  which, 
against  a  nation  not  chemically  arme<l.  will  be  simply  un- 
defeatalile.  The  Germans  are  in  this  position.  Heaven 
alone  knows  wliat  devilish  contrivance  they  have  up  their 
.sleeves.  We  do  know  that  if  we  destroy  every  gun  they 
liave  they  will  still  be  in  a  i)osition  where  they  can  launch 
a  deadly  attack  against  any  other  nation,  armed  or  un- 
armed, so  long  as  they  retain  their  chemical  facilities.  To- 
day we  are  in  that  same  happy  position,  and  so,  too,  to  a 
certain  extent,  are  the  British.  The  French  are  approach- 
ing it.  But  our  chemical  industry  is  by  far  the  best  of  the 
lot.  To-day  if  all  our  guns  and  planes  and  tanks  and  rifles 
were  destroyed,  we  should  also  be  able  to  carry  on  a  chemi- 
cal war  as  well  as  everybody  else,  or  very  nearly  as  well. 
But  if  we  lose  our  organic  chemical  industry  we  lose  that 
advantage." 

In  an  interview  with  a  reporter  of  the  New  York  "Times" 
published  in  the  issue  of  that  paper  on  Sunday.  March  13, 
Dr.  Charles  H.  Herty.  of  the  American  Chemical  Society 
declared  that  Mr.  Choate  was  correct  when  he  asserted  that 
"as  long  as  Gerumny  maintains  a  dye  monopoly  or  is  in  a 
position  where  she  can  regain  it,  she  has  an  armament  for 
chemical  warfare  superior  to  that  of  any  other  nation." 
Dr.  Herty  added  : 

"Germany  has  sufficient  factories  to  supply  the  world  with  chemicals 
and  dyestuffs  during  peace-time,  and  slie  could  quickly  turn  these  to  the 
uses  of  war.  The  question  now  is  whether  we  should  permit  that  country 
to  maintain  that  equipment.  We  have  the  right  to  make  her  disarm  in 
that  way.  Other  countries  have  developed  their  own  dye  industries  to  the 
point  where  most  of  tliem  are  able  to  supply  their  own  domestic  needs. 
This  country,  Great  Britain  and  Japan  have  their  own  plants  and  France 
is  rapidly  building  lior  industry,  so  that  there  is  absolutely  no  need  for 
the  maintenance  of  those  German  plants,  which  are  a  constant  war  menace. 

"The  reports  of  interallied  investigators  declared  that  Germany  could  not 
have  continued  the  war  after  1916  had  it  not  been  for  her  chemical  plants. 
Her  supply  of  Chilean  nitrates  was  exhausted  by  that  time,  but  she  was 
able  to  get  her  .supplies  for  her  explosives  by  the  Haber  process  of  extract- 
ing ammonia  from  atmospheric  nitrogen.  Sihe  can  do  the  samp  thing  asain 
if  she  is  allowed  to  keep  her  plant';. "' 

Speaking  of  the  great  German  chemical  coalition  known 
as  the  I.  G..  Dr.  Herty  pointed  out  that  the  twenty-four 
chemists  and  engineers  on  the  interallied  mission  acquiesced 
in  the  following  statement  in  their  report : 

"It  was  largely  owing  to  the  efforts  of  this  combination  that  Germany 
was  enable  to  continue  the  war  in  spite  of  the  blockade.  The  I.  G.  works 
produced  the  bulk  of  the  s^thetic  ammonia  and  nitric  acid  needed  for  the 
production  of  fertilizers  and  explosives,  all  the  poison  gas  (with  the  ex- 
ception of  some  chlorine  and  phosgene),  and  a  large  proportion  of  the  high 
explosives. 

"No  an-angements  appear  to  have  been  made  prior  to  the  outbreak  of  the 
war  to  utilizes  the  resources  of  any  of  the  dye  factories  for  war  purposes. 
, After  the  battle  of  the  JIarne  the  Government  realized  the  need  for  expand- 
ing the  output  of  explosives,  and  most  of  the  chemical  works  were  producing 
small  quantities  by  the  end  of  1914.  Standardized  plants  used  for  the 
manufacture  of  dyes  were  converted  for  the  production  of  explosives  with 
remarkable  speed,  for  instance  at  Leverkusen,  a  TNT  plant  producing  250 
tons  per  month  was  put  into  operation  in  six  weeks. 

"Poison  gas:  At  first  chlorine  and  phosgene  were  the  main  require- 
ments, but  afterward  a  variety'  of  organic  substances  were  employed,  all  of 
which  were  made  by  the  factories  of  the  I.  G.  combination.  Many  of 
these  sub.stances  were  new  and  difficult  to  prepare,  and  rapid  production 
was  only  po.ssible  owing  to  the  speed  with  which  the  peace  organization  of 
the  dye  factories  could  be  used  for  this  purpose.  When  the  Government 
wished  to  introduce  a  new  gas,  a  conference  of  the  various  firms  was  held  at 
Berlin  to  determine  how  the  manufacture  should  be  sub-divided  in  order  to 
use  existing  plants  to  the  best  advantage. 

"The  figures  for  the  output  of  explosives  and  gas  show  the  great  military 
value  of  the  factories  of  the  I.  G.  combinaitou.  In  the  futxire  it  i-  clear 
that  every  chemical  factorty  must  be  regarded  as  a  potential  arsenal,  and 
other  nations  therefore  cannot  submit  to  the  domination  of  certain  sec- 
tions of  chemical   industry  which   Germany  exercised  before  the  war. 

"For  military  security  it  is  es.sential  that  each  country  shall  have  its 
chemical  industry  firmly  established,  and  this  must  be  secured  as  one  of 
the  conditions  of  peace,  as  otherwise  we  are  leaving  Germany  in  possession 
of  a  weapon  which  will  be  a  permanent  menace  to  the  peace  of  the  world. 
"The  key  to  Germany's  war  production  of  explosives  was  the  Haber 
process  for  the  production  of  ammonia  from  atmospheric  nitrogen.  It  is 
significant  that  large-scale  production  by  this  process  only  began  at  the 
end  of  1912  and  that  in  the  early  part  of  1914  great  pressure  was  put 
on  the  Badische  Company  to  increase  its  output.  During  the  war,  owing 
to  the  extension  of  the  Haber  plants  at  Oppau  and  Merseburg,  Germany 
has  become  independent  of  foreign  countries  for  her  supplies  of  ammonia 
and  nitric  acid,  substances  indispensable  for  tlie  manufacture  not  only  of 
high  explosives,  but  also  of  ferilizers  for  food  production. 

"XVithout  such  a  process  Germany  could  not  have  made  the  nitric  acid 
required  for  lier  explosive  program,  nor  obtained  fertilizers  for  food  pro- 
duction after  the  supply  of  Chile  saltpeter  had  been  stopped  by  our  block- 
ade,  and   it  is  probable  that  she  could   not  have  continued   the   war  after 


1!»16.  In  thf  event  of  another  war  we  might  be  cutt  off  from  supplies  of 
Naltpi'ter 

■•'l'h«*  resourc«'s  of  Uie  Gennan  dye  induntry  are  of  no  less  military  im- 
portanee.  Most  of  the  ga^<■^  employed  toward  the  end  of  the  war  were 
iDiiiplcx  orjianic  bubsfances,  none  of  which  had  been  maJr  pre\i'<usly  ei- 
i-ept  in  small  quantities,  and  bome  of  which  were  prepared  for  the  first 
time  during  the  war.  Gas  warfare  umloubtedly  will  continue  to  develop 
in  this  direi'tion,  and  in  the  future  org-anlc  sulwtances  will  be  employed 
whicti  we  do  not  know  to-day. 

"The  ube  uf  gas  will  always  offer  great  opportunities  for  surpriae  in  mili- 
tary operation-,  and  Uie  fxiu^ricnte  of  the  present  war  has  shown  Uiat  rapid 
production  of  new  gas  is  essential  if  the  surjirise  is  to  be  effective.  Any 
country  without  a  well-developed  organic  fhemical  Industry  will  be  ••- 
verely  handicapped   in   this  respect." 


(;i:RilANY  SETS  RECOh'D  IN  OUTPUT  OF  DYES. 

A  special  cable  to  the  New  York  "Times"  from  fxindon, 
March  11.  reports  a  special  correspondent  of  "The  Daily 
Chronicle,"  who  recently  returned  from  Germany,  as  wrlt- 
iui:  as  follows: 

■•The  German  dye  industry  has  scored  another  record.  Before  the  war 
German  production  of  dyestuffs  was  135,000  tons.  Last  year  the  amount 
was  145,000  tons,  the  biggest  amount  ever  produc-ed  in  one  year  In  the 
whole  of  tlie  industry's  thirty  years  of  history. 

"But  that  record  has  been  broken  during  the  months  of  January  and 
February  of  this  year.  In  Jainiary  the  total  production  was  13,000  tojis 
and  the  amount  rose  in  February  to  15,000.  Presuming  the  monthly  pro- 
duction remains  for  the  rest  of  the  year  at  the  February  figure,  Germany 
will  Uiis  year  produce  178,000  tons  of  dyestuffs.  It  is  not  too  much  to 
.say  that  the  figure  will  be  a  good  deal  nearer  a  quarter  of  a  million  tons. 

"I  learn  that  the  dye  concerns  have  decided  on  a  big  spurt.  Never  have 
they  been  so  efficientlj'  organized,  never  so  well  provided  with  capital 
and  never  so  determined.  Though  they  turn  out  between  four  and  five 
hundred  different  shades  the  industry  is  concentrating  mainly  on  the 
making  of  those  for  which  there  is  and  will  most  likely  be  the  greatest 
demand.  The  cost  of  production  is  still  very  low — about  a  quarter  of  the 
British   figure. 

"Early  in  tlie  summer  it  is  hoped  to  have  completed  large  stocks  of 
the  colors  most  in  demand,  and  the  financial  position  of  the  dye  concerns 
will  permit  of  these  stocks  being  sold  at  extremely  low  figures  for  the 
express  purpose  of  conquering  foreign  markets. 

"Germany's  two  great  dye  opponents  are  Great  Britain  and  the  United 
.States,  and  it  is  the  markets  there  she  has  set  her  heart,  or  rather  her 
brain,  upon,  in  spite  of  restrictions,  for  she  thinks  she  will  be  able  to  over- 
come these. 

"An  intensive  campaign  is  being  organized  and  will  be  opened  in  a  few 
months.  Already  the  German  dye  industry  is  doing  very  well  in  the  Far 
East  and  South  America,  in  both  of  which  regions  sales  have  even  now  sur- 
passed the  pre-war  figures." 


SHIPBUILDING   IN    UNITED    STATES— THE   MOORE 

SHIPBUILDING  COMPANY. 

Oakland.  California.  March  10  1921. 
Editor,  Commercial&  Financial  Chronicle: 

Dear  .Sir: — ^In  the  issue  of  your  paper  for  Feb.  19  1921.  on  page  710. 
there  appears  an  article  regarding  production  of  ships  in  this  country  during 
the  year  1920  in  wliich  you  reprint  an  article  from  the  New  York  "Evening 
Tost."  showing  tho  number  of  ships  produced  by  certain  shipyards. 

Permit  me  to  call  to  your  attention  that  during  the  year  1920  this  com- 
pany delivered  nineteen  steel  vessels.  Of  this  number  nine  were  cargo 
vessels  with  a  total  deadweight  carrying  capacity  of  84,600  tons.  Ten 
were  tank  steamers  with  a  total  deadweight  carrying  capacity  of  100,000 
tons  making  the  total  can-yjng  capacity  of  the  nineteen  vessels  1 84 ,600  tons . 
This  plant  reopened  on  Nov.  24  1919,  after  a  two  month.s'  strike  and  has 
operated  as  an  open  shop  under  the  American  plan  continuously  since  that 
date  in  the  face  of  strenuous  opposition  on  the  part  of  organized  labor  unions 
who  endeavored  to  enforce  the  continuation  of  strike  conditions. 

The  fii-st  sextuple  launching  ever  attempted  was  held  by  this  company 
on  Dec.  20  1919,  when  six  steel  vessels  aggregating  58,200  tons  were  success- 
I'ully  launched  on  the  same  tide  within  a  period  of  one  hour.  This  record 
was  made  under  the  most  adverse  labor  conditions  conceivable. 

On  Jan.  1  1921,  we  had  eleven  vessels  under  construction  with  an  aggre- 
gate carrying  capacity  of  119.090  deadweight  tons.  Comparing  the  above 
figures  as  regards  business  on  hand  for  1921.  it  appears  that  in  tonnage  we 
rank  third  and  In  number  of  ships  fourth  among  the  various  plants  men- 
t  ioned  in  your  tabulation .  A  compari.son  of  figures  of  production  for  1920 
would  indicate  that  this  company  ranks  fourth  in  number  of  ships  delivered 
and  thii'd  in  tonnage. 

You  will  probably  be  interested  to  know  thai  on  Feb.  20  1921 .  we  launched 
two  <jargo  vessels  of  fourteen  thousand  tons  deadweight  capacity  each, 
which  are  tho  largest  freighters  built  to  date  on  the  Pacific  Coast,  We  also 
laid  the  keel  for  a  tanker  with  the  deadweight  carrj-ins;  capacity  of  16,340 
tons. 

Trusting  the  foregoing  information  will  prove  of  interest  to  you ,  we  are 
Yours  very  truly-, 
MOORE  SHIPBUILDING  COMPANY. 
L.    H.    CROMWELL,    Secretary. 


DEALING    WITH    LABOR    IN    THE    MANUFACTURE 
OF  CATERPILLAR  TRACTORS. 

Editor  of  Commercial  A  Financial  Chronicle: 

Dear  Sir — 1.  On  page  783  of  the  Feb.  26  1921  issue  of  the  •Ohronicle. " 
I  read  your  article  about  the  situation  in  the  local  printing  trades,  and  was 
much  interested  in  the  next  to  the  last  paragraph  (page  784)  in  the  article, 
wherein  you  have  u.sed  the  illustration  of  the  application  of  the  "Caterpillar" 
tractors  and  other  forms  of  strength  to  the  removal  of  the  snow. 

2,  You  no  doubt  will  be  interested  to  hear  that  the  very  principles 
which  you  are  stating  in  this  article,  and  the  illustration  you  have  given  to 
make  that  statement  more  effective,  were  wrought  into  the  construction 
of  those  "Caterpillar"  tractors. 

3.  We  have  been  operating  for  some  time  past  with  a  form  of  employee 
representation,  known  as  Shop  Committee,  and  many  of  the  problems 
stated  in  your  article  confront  us  also,  but  by  sitting  down  with  the  Com- 
mittee and  "all  reasoning  together",  we  have  come  through  two  very 
trying  years  in  a  much  more  .satisfactory  manner  than  any  of  the  other 
industries  in  this  vicinity. 

Very  truly  yours, 
THE     HOLT     MANITFACTURING      COMPANY. 
R.  M.  HUDSON,  ytannger  Methods i^  Perxnnntl, 
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FINANCING  UNDER  TRANSPORTATION  ACT  OF  1020 
—PARTIAL  PAYMENTS  SANCTIONED   UNDER 
SIX   MONTHS  (lUARANTY. 
The   IntofHtato  Coniinorcc  Commission  announces    that 
since  tlio  cnaotrndnl  on  Fob.  20  1021,  of  Soction  212  amend- 
ing the  Transi)ort;iti()n  Act  of   1920    tlio    Commission   has 
sanctioned  up  to  March  16,  partial  payments  of  sums  due 
the  railroads  under  fho  F(>doral  guaratily  of  income  for  tlie 
half  year  ended  Sept.  1  1920,  as  follows: 
Partial  Payments  to  March  15  Incl.  on  Account  of  the  Government  Guaranty. 


Name  of  Cmrier —  Ami.  Cerllfifd. 

Chic.  Mllw.  <t  SI.  Foul..  S<'):{7.1'.I0  ().') 

Great   Norlhorn 0.000.000  00 

Norlhorn    Piiclflo. 7,000.000  00 

Clilr.,  Hurl.  A-  Quincy 7,000.000  00 

Clllciwo  A    .\lton.. 800.000  00 

Illlnol.M  CrnlnLl 2,370.000.00 

Tomi(w.soo  fcnlral ll.'i.OOO.OC 

ULslor  A  Ocliiwiire 210.S00  00 

Tcxiis  A   I'aclfic 1,000.000.00 

Chic.  Gt,.  Western SH.^i.OOO.OO 

Riu-ltun  River CO. 000. 00 


N'lmr.  of  Cirrie.T — 
Gulf.  Mobllo  A  Northern. 
I'hlliKlc-lphla  A  Rciidlnc 
Chic,  Mllw.  A  St.  Paul.. 

Trans-Ml.s.s.  Terminal 

Chic,  RoPk  Isl.  A  Paclflc- 

(;iilna(;o  Great  We.stcrn 

Chic.  Ind.  A  Louisville.. 
Guir.  Mobile  A  Northern, 
(^hleaao  A  Nor.  Western.. 


AmoMiU 
1.50,000.00 

2,000.000  (;;) 

2,.500.000  00 

110.000.00 

0.000.000.00 

."iOO.OOO  00 

400.000  00 

50,000.00 

12,000,000.00 


Total $49,7.52,990 .05 

Actual  payments  to  March  14  under  the  aforesaid  Section 
212  and  also  under  other  Sections  of  the  Transportation 
Act  of  1920  (V.  110,  p.  720,  2250)  are  reported  by  the 
Treasury  Department  in  the  following  summary: 

(a)  Under  Section  204,  for  reimbursement  of  deficits  during 

Federal   control S841 ,812.64 

(6)  Under  Section  209:  (1)  To  carriers  to  which  final  pay- 
ment of  the  guaranty  has  boon  made  under  paragraph 
(g)  including  previous  advances  under  para  graphs    (h) 

and  (i) 1,311.700.63 

(2)  For  advances  under  paragraphs  (h)  and  (i)  to  carriers 
as  to  which  a  certificate  for  final  payment  has  not  Ijeen 
received  by  the  Treasury  from  the  Interstate  Commerce 
Commi.ssiou 263,182,874.00 

(c)  Under  Section  212,  for  partial  payments  in  respect  to  the 

guaranty  provided  in  Section  209 30,802,990.0.5 

(d)  Under  Section  210,  for  loans  from  the  revolving  fund  of 
$300,000,000  therein  provided 188,082,137.00 


Total 8485,131,514.32 


UNSKILLED  RAILROAD  LABOR  REJECTS  WAGE  CUTS 
—ROADS  APPEAL  TO  LABOR  BOARD. 

Indications  at  present  are  that  all  I'ailroad  unions  in  the 
East,  members  of  which  are  affected  by  proposed  wage  de- 
creases, will  resist  the  cuts.  Various  organizations  are  re- 
ported to  have  held  conferences  within  the  past  few  days, 
,  but  no  formal  statement  has  as  yet  been  issued.  The  men, 
it  is  said,  take  the  stand  that  figures  submitted  by  the  roads 
to  uphold  their  position  do  not  establish  sufficient  reasons  to 
warrant  the  reductions  and  cannot  be  substantiated, and 
that  present  economic  conditions  do  not  justify  their  attitude. 
The  carriers  will  at  once  bring  test  cases  before  the  United 
States  Railroad  Labor  Board  and  endeavor  to  obtain  rulings 
which  will  enable  other  roads  to  reach  an  agreement  with 
employees  without  going  before  that  body. 

Among  the  roads  that  have  been  unable  to  come  to  an 
understanding  with  unskilled  labor  are  the  New  York  Cen- 
tral, the  New  York  New  Haven  &  Hartford  and  the  Phila- 
delphia &  Reading.  Reports  that  workers  on  one  division 
of  the  Central  Railroad  of  New  Jersey  had  accepted  a  wage 
cut  were  denied  on  March  16  by  representatives  of  the  em- 
ploj'ees. 

A  second  conference  between  officials  and  unskilled  workers 
of  the  New  York  Central  was  held  March  16  and  resulted  in 
a  rejection  of  the  wage  reduction  by  the  men.  At  the 
meeting,  it  is  said,  the  railroad  management  proposed  that 
the  employees  accept  the  revised  scale  pending  the  decision 
of  the  Board.  This  suggestion  was  also  turned  down  by  the 
union  representatives,  who  on  that  date  issued  the  following 
Btatement: 

The  conference  concluded  in  the  representatives  of  the  employees  notify- 
ing the  management  that  a  reduction  in  the  rate  of  pay  would  not  at  this 
time  be  given  any  consideration.  We  find  that  those  employees  to-day  are 
not  receiving  sufficient  income  to  maintain  their  families  properly  at  the 
present  rate  of  pay. 

The  rejection  of  the  New  Yorlt  Central  proposal  does  not  mean  in  aay 
way  withdrawal  from  service,  but  should  the  New  York  Central  arbitrarily 
place  those  rates  offered  into  effect  as  of  April  1 ,  it  is  the  intention  of  the 
representatives  to  comply  strictly  with  the  provisions  of  the  Transportation 
Act  of  1920  by  placing  the  matter  into  the  hands  of  the  United  States  Labor 
Board  for  final  decision. 

At  the  executive  offices  of  the  New  York  Central  an 
announcement  was  made  that  the  labor  representatives  had 
refused  to  join  the  management  in  submitting  the  dispute 
to  the  Labor  Board.     The  notice  reads: 

At  a  second  conference  between  the  general  managers  of  the  New  Yerk 
Central  RR  and  representatives  of  freight-house,  track  and  other  unskilled 
labor  at  New  York  to-day  the  representatives  of  labor  declined  to  join  the 
railroad  in  submitting  the  question  to  the  United  States  Railroad  Labor 
Board  at  Chicago,  as  required  by  the  Transportation  Act  of  1920,  and 
therefore  the  New  York  Central  RR.  will  reque.st  the  United  States  Railroad 
Labor  Board  to  authorize  the  reduction  in  wages,  effective  April  1  1921. 

The  action  taken  by  the  New  York  Central  in  this  respect 
follows  the  course  outlined  by  the  Board  at  the  time  of  its 


refusal  to  abrogate  national  agreements  and  wage  schedules 
without  a  hcsaring  of  evidence  from  both  parties  to  the  dis- 
pute, as  outlined  on  page  617  of  the  issue  of  Feb.  12.  Formal 
papers  were  on  March  17  sent  to  Chicago  by  the  Now  York 
(/(iutral,  and  the  New  Haven  papers  in  appeal  are  in  course 
of  preparation.  In  connection  with  the  submission  of  cases 
to  the  labor  tribunal,  the  New  York  "Times"  of  March  17 
said: 

In  presenting  the  ex  parte  appeals  in  the  wage  ca.ses  to  the  Railroad  Labor 
Board  the  companies  are  forbidden  to  present  the  facts  bearing  on  their 
finandal  condition.  Their  main  argument  Is  to  be  that  the  large  supply 
of  labor  in  this  region  now  makes  it  unnoceRsary  and  inadvisable  to  pay 
the  present  rates,  which,  they  say,  are  higher  than  those  paid  to  labor  la 
any  other  similar  line  of  work.  Another  first  line  argument  Is  that  the 
cost  of  living  has  fallen  and  it  is  possible  to  decrease  wages  without  causins 
hariLsblp. 

The  following  statement  was  issued  yesterday  from  the 
offices  of  the  General  Managers'  Association,  which  dwella 
upon  the  importance  of  the  matter  at  i.ssue: 

The  carriers  have  already  taken  drastic  steps  to  effect  the  stricteet 
economies  in  operation,  but  with  the  enormous  payroll  obligations  forced 
upon  them  they  are  facing  a  crisis  which,  if  not  solved  properly  and  equit- 
ably, will  vitally  affect  the  future  welfare  and  prosperity  of  the  country. 

This  is  why  the  railroads  are  impressed  with  the  importance  of  the  issue 
and  why  all  employees  .should  evince,  as  has  already  been  shown  by  a 
number  of  them,  a  receptive  mood  and  desire  to  honestly  co-operate  !■ 
producing  a  proper  solution  of  the  difficulties  of  the  situation.  The  war 
scale  of  wages  must  give  way  to  the  normal  rates  of  pay. 


PENNSYLVANIA  SYSTEM  WILL  HOLD  CONFERENCES 
WITH  EMPLOYEES. 
In  fulfillment  of  the  policy  of  reduction  of  expenses  directed 
in  a  resolution  adopted  by  the  board  of  directors  of  the 
Pennsylvania  system  on  March  9,  and  printed  on  page  984 
of  our  issue  of  March  12,  a  circular  signed  by  the  General 
Managers  of  that  company  was  given  out  on  March  15  "for 
the  information  of  the  public."  This  notice  contains  the 
program  for  a  series  of  conferences  w^ith  different  classes  of 
employees  to  be  held  in  Moose  Hall,  628  Penn  Ave.,  Pitts- 
burgh, for  the  purpose  of  discussing  the  contemplated  revi- 
sion of  salaries  and  wages,  effective  April  20: 

The  circular  rc^arls: 

Notices  will  be  placed  on  the  bulletin  boards  of  the  Pennsylvania  Railroad 
System  not  later  than  Thursday  of  this  week,  informing  officers,  subordi- 
nate officials  and  employees  that  "changed  conditions  since  the  present 
rates  of  pay  became  effective  warrant  a  reduction  of  salaries  and  wages," 
and  that  the  management,  therefore,  proposes  to  make  a  reduction  in  sal- 
aries and  wages  effective  April  20. 

This  action  is  taken  in  pursuance  of  the  resolution  adopted  by  the  board 
of  directors  March  9,  instructing  the  executive  officers  to  "give,  as  promptly 
as  possible,  proper  notice  that  it  is  the  intention  of  this  company  to  reduce 
salaries  and  wages  of  officers  and  employees  to  accord  with  economic  con- 
ditions." 

For  the  purpose  of  discussing  the  proposed  revision  of  salaries  and  wages, 
a  series  of  conferences  has  been  scheduled,  which  the  representatives  of 
subordinate  officials  and  employees  are  invited  to  attend.  The  object  is 
stated  to  be  that  of  "reaching  an  agreement  as  to  what  constitutes  just  aad 
reasonable  rates  of  pay  in  the  light  of  present  conditions." 

All  the  conferences  will  be  held  in  Moose  Hall,  628  Penn  Avenue,  Pitts- 
burgh, and  the  hour  of  convening  for  each  will  be  10  o'clock  in  the  morning. 
Pittsburgh  was  selected  as  being  the  most  centrally  located  city  in  the  terri- 
tory of  the  Pennsylvania  Railroad  System,  and  most  easily  accessible  from 
all  sections. 

Any  employee  designated  and  authorized  to  act  in  a  representative  capac- 
ity at  these  conferences  will,  upon  request,  be  granted  leave  of  absence  for 
the  purpose  of  attendance  and  wUl  be  furnished  with  the  necessary  railroad 
transportation. 

The  schedule  of  meetings  follows: 
Mar.  31 — Maintenance  of  way  and  structures  and  unskilled  forces. 
April    2 — Signal  department  employees,  except  signal  foremen,  assistant 

signal  foremen  and  signal  inspectors. 
April    4 — Shop  employees,  except  super\'isory  forces. 
April    6 — Telegraphers,  telephoners.  levermen,  &c. 
April    8 — Stationary  engine  (steam)  and  boiler  room  forces. 
April    9 — Clerical  and  station  forces. 
April  11 — Engine  service  employees. 
April  13 — Train  service  employees. 

April  15 — Train  dispatchers,  yard  masters  and  assistant  yard  masters. 
April  16 — Shop  supervisorj-  forces,  signal  foremen,  assistant  signal  foremen 
and  signal  inspectors. 

The  notice  bears  the  signatures  of  the  following  officers: 
C.  S.  Krick,  General  Manager.  Eastern  Region. 
R.  E.  McCarty,  General  Manager,  Central  Region. 
T.  B.  Hamilton.  General  Manager,  Northwestern  Region. 
I.  W.  Geer,  General  Manager.  Southwestern  Region. 
P.  F.  Smith,  Jr.,  Works  Manager,  Altoona,  Pa. 

The  procedure  outlined  in  tlie  notice  is  in  strict  accordance  with  the  terms 
of  the  Transportation  Act  of  1920,  which  pro\-ides  that  in  the  event  of  in- 
ability to  reach  an  agreement  respecting  wage  revisions,  at  conferences  such 
as  those  proposed,  the  matter  shall  be  referred  to  the  United  States  RaUroad 
Labor  Board. 


ERIE  RETURNS  FOR'MER  WAGE  SCALE  BUT  IS 
COMPELLED  TO  REDUCE  PERSONNEL. 
The  w^age  reduction  put  in  effect  by  the  Erie  Railroad  on 
Feb.  1,  which  the  management  believed  a  more  humane  way 
to  effect  economies  found  absolutely  necessarj'  because  of 
lowered  revenue,  than  to  throw  large  numbers  of  workers  out 
of  emploj'ment,  was  withdrawn  on  March  13.  This  action 
it  is  stated  was  taken  in  order  to  conform  \nih  the 
wishes  of  the  United  States  Labor  Board,  whose  decision 
on  March  7  that  the  Erie,  through  its  lowering  of  wage 
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scales  without  formal  confereneo  with  the  men  affected 
and  without  submitting  the  question  to  the  Board,  had 
violated  its  rulings,  was  printed  on  page  980  of  the  issu(»  of 
March  12.  But  in  order  to  ciuTy  out  the  curtiiiliiu'ut  of 
operating  expenses  that  is  absolutely  necessary  in  order  to 
meet  diminished  revenue,  it  is  announced  in  various  papers, 
a  30%  reduction  in  working  for(;e  has  been  projwsed.  This 
will  i-esult  in  the  dj-opping  of  from  3,000  to  3,5(K)  workers 
and  the  reduction  in  personnel  is  proposed  to  take  effect 
in  a  very  short  time.  In  February,  it  is  said,  it  cost  the 
management  $1.07  to  make  a  dollar,  the  need  for  economy  is 
urgent,  and  it  will  be  impossible  to  maintain  the  present  forc(>s 
and  await  a  decision  by  the  Board  in  the  matter.  Tliis 
action  will  leave  the  company  in  a  position  to  formally 
submit  the  question  of  wages  to  the  Board  and  await  its 
decision. 

The  New  York  "Herald"  of  March  13  said: 

Tho  Erie  announcement  said  that  the  reductions  in  wagas  of  its  uiUikilleU 
workers,  which  wont  into  effect  on  tho  first  of  this  month,  no  longer  obtain, 
but  that  the  corporation  will  seek  to  attain  its  end  by  reducing  Its  working 
forces  about  30%.  This  diminution  in  personnel  will  como  to  pass  next 
month.  This  is  to  be  done  in  order  that  revenue  and  operating  costs  be 
brought  closer  to  norouil  relationship. 

This  action  by  the  Erie  was  prompted  by  the  decision  of  the  United  States 
Railroad  Labor  Board  which  ruled  that  the  road  was  violating  the  edict  of 
the  board  by  cutting  wages  without  first  consulting  the  workers  affected. 
The  latter,  immediately  appealing  to  the  Board,  were  rewarded  by  hearing 
the  Erie  rebuked  by  the  Board.  Tho  railroad  then  decided  to  resort  to 
what  it  declared  to  be  its  only  alternative. 

Late  in  February  the  Erie  officials  discovered  that  it  cost  them  $1.07  to 
make  a  dollar.  They  at  once  notified  their  unslcilled  labor  that  a  cut  in  pay 
ranging  from  48!'i>  cents  to  30  cents  an  hour  had  been  decreed.  They  so 
arranged  the  deductions  that  a  differential  was  established  above  the  going 
rate  for  corresponding  labor  in  each  community  touched  by  the  railroad. 

Protests  by  the  men  were  overulcd  and  tho  workers  appealed  to  the  Labor 
Board.  The  Board  held,  in  effect,  that  the  Erie  Railroad  had  violated  the 
Board's  decision  and  instructions. 

Robert  Parsons,  General  Manager  for  the  Erie,  declared  yesterday  that 
the  savings  effected  since  March  1  by  tho  reductions  in  pay  had  enabled  the 
road  to  break  about  even,  not  considering  taxes.  In  other  words,  the  road 
is  taking  in  a  dollar  for  every  dollar  expended,  before  taxes,  of  course. 
Now  the  Erie  officials  expect  to  continue  to  come  out  even  by  reducing 
working  forces.  The  only  classes  of  labor  not  to  be  affected  will  be  the  four 
great  R.  R.  brotherhoods.  At  present  Erie  employees,  from  the  President 
of  the  system  down,  are  on  a  pay  basis  of  five  days  a  week. 

All  railroad  officials  and  labor  leaders  agreed  yesterday  that  the  announce- 
ment by  the  Erie  was  particularly  significant.  At  present  both  sides 
(excepting  of  course,  tho  radicals,  who  aie  in  a  decided  minority)  appear 
t«  be  in  a  conciliatory  mood.  On  one  hand  are  railroad  officials  how  say 
that  under  the  pay  schedules  they  propose  there  wiU  be  steady  work  for  all , 
and  when  prosperity  returns  to  its  American  normalcy  the  railroads  will 
be  glad  to  talk  of  restoring  losses  sustained  by  the  men.  But,  they  add, 
if  the  railroads  can  do  no  business  they  cannot  pay  wages,  and  it  is  a  matter 
to  be  decided  by  the  men  and  none  others. 

On  the  other  hand,  the  labor  leaders — ^marine  and  land  forces — are 
silencing  the  jingoes  who  already  are  demanding  strike  instructions.  These 
labor  men  are  declaring  that  they  have  faith  in  the  good  will  and  fairness 
of  the  labor  board,  and  that  neither  the  raikoads  nor  the  unions  can  stand 
a  strike  at  present. 

The  Erie  action  leads  to  conjecture  as  to  whether  or  not 
other  lines  will  allow  the  contemplated  wage  cuts  to  come 
before  the  Board  before  putting  into  effect,  in  the  case  of  the 
failure  to  come  to  an  agi'eement  at  proposed  conferences  with 
employees.  In  the  meantime,  aU  carriers  are  seeking  all 
possible  means  to  effect  economies. 


BROTHERHOOD  HEAD  DECLARES  RAILROADS  SEEK 
TO  VIOLATE  LAW. 
Declaring  that  if  the  railroads  insist  upon  violation  of  the 
Cummins-Esch  Law  in  their  proposals  to  reduce  wages, 
"employees  will  be  fu]ly  justified  in  using  every  resource  at 
their  command' to  combat  the  proposals  of  the  railroads," 
W.  G.  Lee,  President  of  the  Brotherhood  of  Railroad  Train- 
men, issued  a  statement  on  March  14  attacking  the  roads. 
The  statement  follows: 

The  announcement  by  the  railroads  of  ordered  and  propo.sed  wage  reduc- 
tions without  conforming  to  the  provisions  of  the  Oummiiis-Esch  Law 
should  convince  the  American  public  of  the  insincerity  of  the  railroads  in 
their  professions  of  respect  for  and  obedience  to  the  law.  They  assume 
the  .same  outlaw  position  that  was  denounced  as  illegal  by  every  authority 
in  the  United  States,  including  the  Federal  Labor  Board,  when  the  switch- 
men's strike  of  last  year  occurred. 

There  should  now  be  no  difference  of  public  opinion  on  the  application 
of  that  same  ruling  by  the  Labor  Board,  and  further,  the  railways  should  be 
denied  by  the  Inter-State  Commerce  Commission  every  rate  benefit  and 
advantage  afforded  them  by  the  law  until  they  are  ready  and  willing  to  com- 
ply with  its  labor  provisions.  The  railroads  are  not  contending  for  reduced 
prices  of  materials,  taxes  and  other  expenses  nece.ssary  to  operation,  but 
presume  to  lead  every  dollar  of  unearned  costs  on  the  .shoulders  of  their 
employees,  who  have  not  as  yet  received  any  appreciable  advantages  in 
reductions  in  the  bulk  of  t-heir  living  costs,  and  without  regard  to  Section 
307,  Paragraph  D.  of  the  labor  provisions  of  the  Cumniins-E.sch  Law. 

It  is  neither  fair  nor  wise  to  attempt  to  take  from  employees  anything 
that  rightfully  belongs  to  them.  Tlieir  present  wages  and  service  rules 
belong  to  them  until  they  are  taken  away  from  them  by  the  same  Kireful  in- 
vestigation and  legal  processes  that  sanctioned  the  award  of  the  Labor 
Board  July  20  1920. 

The  railroads,  natiu-ally.  like  every  other  business,  feel  the  results  of  de- 
pression. However,  they  should  assume  their  own  deficiencies  with  the 
same  readiness  that  they  assumed  their  profits  when  transportation  con- 
ditions were  better,  and  when  they  did  not  share  their  financial  advantages 
with  the  men  until  forced  by  the  Government  to  do  so. 


Tho  American  public  should  understand  the  railroad  situation  thurougbly. 
It  directly  affects  every  inhabitant  of  this  country.  It  Is  an  unwarranted 
proposition  to  tear  down  and  destroy  American  stiuidards  of  work,  wages 
and  living  for  tho  benefit  of  the  railroads  without  roKard  t<Q  the  welfare  of 
the  nation  and  2,000,000  cinployees,  who  ask  only  for  an  xju^U  eiiforwment 
of  the  law. 

U  is  a  direct  attack  against  American  standards  of  living,  against  the 
American  homo  and  against  tho  welfare  of  American  cltizensliip.  If  th« 
labor  sections  of  tho  Transportation  Act  aro  to  Ims  violated  at  the  will  of  the 
railways,  then  lot  the  (^iiuiinin.s-Esch  Law  bo  nuilifitxl  in  its  entirety  and 
tho  railways  ordered  to  got  along  without  inU'rferenci;  from  or  the  jirotec- 
tion  of  tho  Uovenuiicnt. 

All  tho  railway  employees  iLsk  is  fair  dealing  from  their  employers  and 
a  fifty-fifty  enforcement  of  the  Cunnjiiiis-EsiJi  Law.  They  will  not  agree 
to  any  such  Jug-handled  applic^itlon  of  the  law  as  uertain  of  tho  railways 
have  announced  they  intend  to  placw  upon  it.  If  tho  railway  companies  in- 
sist upon  their  violation  of  law.  railway  employees  will  bo  fully  justified  in 
using  every  resource  at  their  coniniuiid  to  combat  the  proposals  of  the  rail- 
roads. 


CONFERENCE  BETWEEN  REPRESENTATIVES  OF 
RAILWAY  EXECUTIVES  AND  BROTHERHOODS. 
A  iiiccling  of  members  of  the  American  Association  of 
Railway  Executives  and  representatives  of  the  railroad 
brotherhoods,  said  to  have  been  called  for  the  purpose  of 
discu.ssing  the  wage  controversy,  was  held  in  tho  office  of 
T.  DeWitt  Cuyler,  Chairman  of  the  Executives'  Association, 
at  Philadelphia  on  March  14.  No  details  of  the  meeting 
were  made  public,  Mr.  Cuyler  merely  issuing  the  following 
general  statement: 

All  there  is  to  say  is  that  a  committee  of  the  railway  executives  met 
with  brotherhood  chiefs  to  discuss  various  matters  of  common  interest  which 
came  before  the  committee,  and  that  satisfactory  progress  was  made. 

It  is  unofficially  stated  that  the  conference  is  the  first  of 
a  series  to  be  held,  and  that  the  creation  of  regional  boards 
for  the  adjustment  of  grievances  has  been  proposed  by  the 
brotherhoods  and  may  result  from  the  conference.  The  fol- 
lowing day  Mr.  Cuyler  issued  an  emphatic  denial  of  charges 
made  by  representatives  of  the  brotherhoods  that  the  move- 
ment toward  wage  reduction  was  instituted  by  a  small  group 
of  executives.     Mr.  Cuyler  said: 

There  has  been  no  clique  of  railroad  executives  under  whose  auspices  a  re- 
duction in  railway  pay  has  been  promoted.  Each  road  has  acted  indepen- 
dently on  its  own  responsiliility,  without  advice  from  this  association  or 
any  committee  of  this  association,  excepting  that  the  Transportation  Act 
must  be  strictly  complied  v/^ith. 


RAILROAD   HEADS   SUMMONED  BY   LABOR   BOARD. 

The  United  States  Railroad  Labor  Board  at  Chicago 
permitted  four  representatives  of  the  Association  of  Railway 
Executives  who  had  been  summoned  before  that  body  on 
March  16  to  testify  in  the  hearing  regarding  the  petition 
of  the  roads  for  the 'abrogation  of  national  agreements  and 
war  wage  schedules  to  postpone  their  appearance  until 
March  18.  The  men  to  be  questioned  were  T.  De  Witt 
Cuyler,  Chairman  of  the  Association;  W.  W.  Atterbury, 
President  of  the  Pennsylvania;  Carl  R.  Gray,  President  of 
the  Union  Pacific,  and  R.  S.  Brinkerd,  assistant  to  Mr. 
Atterbury.  These  men  were  asked  to  bring  with  them 
documents  and  records  relating  to  the  proceedings  of  the 
Labor  Committee  of  the  Association  in  connection  -with  the 
questions  at  issue.  They  were  called  upon  in  compUance 
with  the  request  of  Frank  P.  Walsh,  counsel  for  the  rail- 
road employees,  who  on  March  14  refused  to  proceed  -nath 
rebuttal  testimony  until  the  executives  were  called  before 
the  Board.     Mr.  Walsh  said: 

I  shall  not  state  at  this  time  our  reasons  for  calling  these  witnesses.  It 
suffices  to  say  that  their  testimony  is  essential  to  our  case. 

I  feel  it  incumbent  upon  me  to  say  that  my  clients  are  in  no  sense  respon- 
sible for  the  delays  In  these  proceedings.  We  have  been  readj'  from  the 
outset  to  go  forward  in  an  orderly  way  to  a  speedy  determination  of  the 
issues  involved  in  this  controversy,  and  we  submit  that  the  whole  matter 
could  have  been  disposed  of  weeks,  if  not  months,  ago,  if  we  had  been  granted 
the  conference  which  we  asked  of  the  raih-oad  executives,  or  If  this  Board 
had  taken  steps  to  bring  about  such  a  conference. 

Mr.  Walsh  further  charged  a  conspiracy  between  the 
railroads  and  the  packers  to  cut  pay  and  lengthen  working 
hours,  as  follows: 

When  this  Board  comes  to  consider  wage  schedules  the  railroad  owners 
will  argue  that  wages  of  raihoad  workers  should  be  reduced  because  the 
wages  of  packing  house  employees  have  been  lowered.  The  packers  will 
argue  that  wages  in  that  industry  must  be  reduced  because  railroad  wages 
are  about  to  be  reduced. 

Mr.  B.  M.  Jewell,  President  of  the  railroad  department 
of  the  American  Federation  of  Labor,  on  the  same  point 
said: 

The  public  will  now  have  an  opportunity  to  learn  tha»  the  railroad  workers 
have  not  opposed  any  and  all  changes  in  the  rules  and  national  agreements, 
but  have  insisted  merely  thiit  changes  be  made  In  accordance  with  the 
orderly  proces.ses  of  the  law. 

The  public  may  loam ,  too,  that  the  national  adjustment  boards  for  which 
we  have  asked  were  originally  advocated  by  a  majority  of  the  Labor  Com- 
mittee of  the  railroad  executives  for  the  practical  reasons  for  which  we 
have  advocated  them. 

The  "Wall  Street  Journal"  of  March  15,  in  regard  to  the 
demand  of  Mr.  Walsh  for  the  appearance  of  the  niil  officials, 
says: 
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Kallwiiy  officials  attach  no  Kroat  Importance  to  Mr.  Walsh's  move. 
They  point  out  that  the  rflrrlcn-'  r.'us<"  for  ahroiTntlon  of  national  agroomcnUs 
has  alr<yi<ly  been  laid  hcforc  the  Hoard  In  oxhau.stlve  (I('t;ill.  To  tho  imlonK 
the  only  linmo<il;it<>  .idvant.-iKc  In  prolongation  of  lic^irliigK  l.s  to  extend  the 
present  life  of  the  national  aKreonients.  Of  greater  moment  to  tho  labor 
loaders  l.s  the  dranialic  color  to  l«>  lent  by  direct  exaiulnaliou  of  excinillves. 

Kail  officials  declare  that  from  the  outset  tho  fight  for  national  agroe- 
nient.'i  has  been  Involved  In  union  politics.  Heglnnlng  with  the  l;ist  conven- 
tion of  the  Amerlciin  Fwleratlon  of  liabor,  when  railway  leaders  forced 
adoption  of  a  resolution  In  favor  of  (iovemment  ownership  with  Romo  sort 
of  •'democratic  control"  and  failed  In  their  effort  to  lncrea.sc  railway  repre- 
sentation in  the  Federation '.s  executive  council,  the  endeavor  of  loaders  has 
been  to  augment  the  prestige  of  the  railway  employees.  A  spectacular 
fight  for  the  continuance  of  national  .agreements,  it  is  pointed  out,  may 
Impress  the  rank  and  file  of  the  railway  and  other  union  organizations,  and 
thus  enlist  .support  for  propo.sed  enlargement  of  the  American  Federation 
of  Labor  executive  council  and  for  other  mea.sures  wlilch  may  bo  brought 
forward  by  the  railway  employees'  department  at  the  next  convention  of 
the  Federation. 


doclaros  that  railroad  officials  will  alsolwelcome  a  Congres- 
sional invostigation.     Ho  said: 

If  the  inquiry  Is  undertaken  they  would  be  tho  first  to  ask  tliat  employees 
bo  given  a  hearing.  In  fact,  they  would  be  summued  before  any  Inves- 
tigating  committee.  Kepresentatlvee  of  the 'employees  have  made  so  many 
"loose"  chargiw  of  railroad  ml.siuauagumont  that  they  should  now  be  ai>ked 
to  submit  any  i)roof  they  have  In  sul>stantlatlon  of  such  allegations. 

The  investigation  proposed  l>y  Senator  Cummins  might  also  serve  another 
purpose  of  particular  interest  to  railway  executives.  It  might  asoertaiD 
just  how  much  of  the  heavy  operating  expenses  of  the  railroads  at  present 
can  be  justly  attributed  to  mismanagement  during  tho  period  the  roads 
were  under  Oovemment  control 


railroad  labor  leaders  ask  for  investiga- 
tion of  tra\ sport ation  situation  by 

('()N(;ress. 

Seven  railwaj  labor  loaders  on  March  14  wired  Senator 
Cummins,  C'hairman  of  the  Senate  Inter-State  Commerce 
Commission,  endorsing!'  hi.s  proposal  for  an  investigation  by 
Congress  of  the  transportation  situation  (mentioned  on  page 
986  of  our  issue  of  March  12) .  The  message  assailed  railroad 
managements,  asserting  in  relation  to  the  Transportation 
Act  of  1920,  that  they  "use  and  abuse  the  law  solely  to  enjoy 
its  benefits  and  reject  its  burdens."  It  also  alleged  that  the 
labor  policies  of  the  roads  are  dictated  by  a  certain  national 
committee  composed  of  nine  members,  and  the  "national 
organization  of  railroad  management"  seeks  to  impose  this 
policy  "upon  a  local  craft  union  of  employees."  The  mes- 
sage concludes  with  a  request  that  railroad  labor  unions  be 
given  a  hearing  in  the  event  of  such  inquir\'.  The  telegram 
reads: 

We  understand  that  you  are  endeavoring  to  secure  Congressional  approval 
for  an  investigation,  in  order  to  determine  what  is  wrong  with  the  railroads, 
and ,  not  being  fully  advised  as  to  the  intended  scope  of  this  investigation ,  we 
submit  the  following: 

The  rank  and  file  of  railroad  employees,  members  of  the  several  railroad 
labor  organizations,  repeatedly  expressed  themselves  as  opposed  to  any 
action  being  taken  by  Congress  looking  to  a  return  of  the  railroads  to  their 
private  owners.  The  officers  of  the  respective  railroad  labor  organizations. 
In  this  instance,  as  in  all  other  matters,  complied  with  this  unmistakable 
mandate  from  the  memberships  and  vigorously  opposed  the  passage  of  such 
laws.  However,  when  advised  that  the  President  had  approved  the  Esch- 
Cummlns  bill,  and  that  it  was,  therefore,  the  law  of  the  land,  these  officers 
in  compliance  with  the  laws  of  these  democratically-governed  railroad  labor 
organizations,  called  a  convention  of  the  duly  authorized  representatives 
of  railroad  employees,  selected  by  and  from  the  employees  on  each  separate 
railroad.  This  convention  was  held  in  Washington,  D.  C..  and  it  was  there 
that  railroad  labor  announced  Its  intention,  in  Ike  future  as  in  the  past,  to 
comply  with  lav.'  and  give  the  Tran.sportation  Act  of  1920  a  fair  trial. 

Since  that  date  the  members  and  officers  of  the  railroad  labor  organiza- 
tions have  been  upholding  the  law,  and  without  any  fear  of  successful  con- 
tradiction we  desire  to  state  that  railroad  employees  have  complied  with 
the  law,  while  railroad  managements  have  manifested  implacable  piirpose 
to  use  and  abuse  the  law,  solely  to  enjoy  its  benefits  and  reject  its  burdens. 

This  campaifjn  on  the  part  of  railroad  management  is  being  carried  on  be- 
hind a  smoke  .screen  of  propaganda,  in  which  the  representatives  of  the  car- 
riers are  without  justification  holding  out  to  the  public  as  a  danger  signal 
"labor's  policy  of  centralization  and  nationalization  dictated  by  a  few  at 
tho  top."  The  facte  are  that  railroad  management's  labor  policy  is  executed 
through  and  dictated  by  a  small  national  conunittee,  composed  of  nine 
members;  the  national  railroad  management's  policy  thus  dictated  is  sought 
to  be  imposed  upon  a  local  craft  union  of  employees  by  the  national  organ- 
ization of  railroad  management. 

This  procedure  obvionslj-  places  the  employees  at  a  disadvantage  which 
no  right-thinking  man  can  sanction.  The  primary  effort  of  railroad  em- 
ployees in  their  present  case  before  the  Railroad  Labor  Board  is  to  secure 
the  fundamental  safeguards  obviously  accepted  by  you  and  other  members 
of  Congress  in  framing  the  Transportation  Act. 

Railroad  labor  seeks  no  special  privilege;  railroad  labor  recognizes  and  will- 
ingly accepts  its  responsibilities;  railroad  labor  insists  on  a  square  deal,  and 
will  not  willingly  submit  to  less.  Our  immediate  complaint  is  against  the 
attitude  of  the  railroads,  which  has  materially  hampered  the  railroad  em- 
ployees in  their  natural  process  to  peaceably  secure  the  meagre  rights  pro- 
vided for  them  by  the  law.  i       • 

You  and  other  members  of  Congress  who  framed  and  passed  the  Trans- 
portation Act  obviously  accepted  as  the  basis  of  the  Act  the  true  concept 
of  collective  bargaining — an  equality  of  strength  at  the  conference  table — 
agreement  to  and  maintenance  of  just  and  reasonable  wages  and  working 
conditions  as  the  bill  of  rights  of  raiU-oad  workers  and  the  final  effort  to 
settle  disputes  arising  between  the  management  and  employees  by  a  con- 
ference between  representatives  of  carriers  (not  carrier)  and  representatives 
of  employees  (not  employee) ,  the  duty  being  imposed  upon  all  carriers  (not 
carrier)  and  all  employees  (not  employee)  to  exert  every  reasonable  effort 
and  adopt  every  available  means  to  avoid  any  interruption  to  the  operation 
of  any  one  (1)  carrier). 

The  American  public,  we  hold,  is  in  favor  of  a  square  deal,  and  will  deal 
fairly  with  all.  if  it  is  in  possession  of  the  facts.  Railroad  labor's  policy  is 
constructive,  not  de.structive.  Railroad  labor  stands  for  industrial  peace 
and  evolution,  not  industrial  warfare  and  revolution. 

We  trust,  therefore,  that  you  will  be  successful  in  your  efforts  to  secure 
approval  for  a  thorough  investigation  of  the  railroads,  and  that  the  duly 
lected  representatives  of  the  thousands  of  employees,  members  of  the  re- 
pective  democratically  governed  railroad  labor  organizations,  will  be  given 
an  opportunity  to  present  to  the  committee  information  now  in  our  posses- 
sion, and  thus  it  is  hoped  to  assist  Congress  and  the  American  pubUc  in 
arriving  at  a  just  conclusion  as  to  what  is  wrong  with  the  railroads  and  who 
is  responsible  for  the  present  imjiistifiablc  and  unnecessary  situation  with 
which  the  American  public  is  now  confronted. 

Samuel  O.  Dunn,  editor  of  the  "Railway  Age,"  in  a  state- 
ment published  in  the  New  York  "Times"  on  March  14, 


KESTRICTIOKS     IMPOSED     UNDER       UNION      CON- 
DITIONS MAKES  RAILROAD  LABOR  SO  COSTLY. 

Tn  the  Editor  of  thp  Cnmmcrrial&  Finnnrial  Chronicle: 

Dear  Sir — I  have  read  the  editorial  'The  Financial  .Situation"  on  page  9ft4 
of  your  publication. 

The  thought  occurs  to  me  that  most  writers  di.scttssing  the  "labor" 
and  "wages"  conditions  fail  to  make  dear  to  the  average  reader  the  enor- 
mous increase  of  cost  in  all  kinds  of  constnicMon  and  operation  of  business 
enterprisers  du(!  to  "Union  Rules  and  Regulatioas"  as  distlngaished  from  the 
rate  of  wages  for  a  day's  work.  The  limitln',?  of  the  kind  of  work  ttiat  may 
be  done  by  one  man;  the  extra  charges  for  overtime;  the  "helper,"  whether 
needed  or  not;  the  limiting  of  Ih'-  quantity  of  work  to  lie  performed  in  a 
working  day;  are  lost  sight  of  in  thestr  discussion.;  and  the  public  mind  is  too 
often  fixed  only  on  the  rate  of  wage  for  a  working  day. 

An  architect  in  discussing  the  matter  recently  told  me  that  without  chang- 
ing the  rate  of  wage  for  a  working  day,  or  the  hours,  the  elimination  of 
other  restrictions  imposed  by  the  Walking  Delegate,  which  were  of  no 
particular  interest  to  the  worker  himself  would  reduce  the  cost  of  building 
50%. 

These  things  were  forced  on  to  the  railroads  by  the  ones  in  control  during 
Government  operation  and  is  evidenced  by  the  increased  number  of  em- 
ployees required  to  do  less  work.  .Vny  railroad  fonnan  will  give  numberless 
concrete  examples  which  affect  his  own  department,  but  the  public  fre- 
quently loses  sight  of  them:  and  the  Walking  Delegate  Ls  always  a  better 
politician  and  advertiser  than  the  railroad  manager. 
Yours  ver>'  truly, 

HENRY     G.      SMITH. 

r*.  S. — 1  was  a  railroad  manager  under  former  conditions  many  years  ago. 


SOUTHER  PACIFIC  ALSO  CUTS  PAY  FOR 
COMMON  LABOR. 
In  addition  to  the  Western  roads  which  have  announced 
proposed  lower  wage  rates  for  un.-;killed  labor  (listed  on 
page  98(i  of  the  issue  of  March  12)  the  Southern  Pacific 
Company,  through  a  notice  issued  by  J.  H.  Dyer,  General 
Manager,  informs  employees  of  a  similar  cut  in  the  pay  of 
common  labor  in  all  departments  effective  April  16.  The 
new  rates  will  range  from  a  minimum  of  30  cents  an  hour  in 
Southern  territory  (comprising  the  Coast,  San  Joaquin, 
Los  Angeles  and  Tucson  di\'isions)  to  somewhat  higher 
wages  in  other  zones.  The  order  states  that  in  fixing 
remunerations,  consideration  wiU  be  given  to  the  decrease 
in  the  cost  of  living  and  the  character  of  the  work  as  well  as 
wages  paid  for  similar  work  outside.  The  reduciotn  will 
affect  approximately  10,000  employees.     The  notice  reads. 

Effective  .^.pril  16  1921.  this  company  proposes  to  make  reasonable 
reductions  in  tlie  rates  of  pay  of  common  or  unskilled  labor  in  all  depart- 
ments. In  fixing  new  rates  there  wii  ibe  taken  into  consideration  decreasing 
cost  of  living,  character  of  work.  etc..  as  well  as  wage>  pai.1  for  similar 
work  in  outside  industries. 

Request  is  therefore  made  for  your  concm-rence  in  minimum  of  30  cents 
per  hour  in  southern  territory,  effective  as  above,  somewhat  higher  rates 
to  be  established  in  localities  or  zones  where  conditions  ju^tifj-. 

In  event  there  are  any  objections.  Thursday.  April  7.  1921.  is  the  date 
set  for  hearings  of  any  complaints  or  suggestions  of  either  individudl  em- 
ployees or  their  duly  appointed  repre-sentatives.  and  such  meeting  to  take 
place  in  the  general  offices  of  this  company  in  San  Francisco. 


r.  S.  RAILWAY  LABOR  BOARD  TO  HOLD  HEARING 
IN  ATLANTA  BIRMINGHAM  &  ATLANTIC 
WAGE  DISPUTE. 
Receiver  Bugg  of  the  Atlanta  Birmingham  &  Atlantic 
RR.  has  been  summoned  to  appear  before  the  United  States 
Railway  Labor  Board  on  March  21  at  a  hearing  on  the 
wage  controversj'  which  has  caused  the  strike  ion  the  road. 
Similar  summonses  have  been  sent  to  representatives  of  the 
strikers.  The  decision  of  the  Board  on  Feb.  21  (as  stated 
on  page  987  of  our  issue  of  March  12)  referred  the  dispute 
between  officials  and  employees  arising  out  of  lowered  wage 
scales  to  conference  between  the  men  and  their  employers, 
and  if  such  conference  proved  unsuccessful  to  the  Board  for 
decision.  Another  ruling  in  the  case  was  issued  by  the 
Board  on  March  12,  which  takes  the  stand  that  the  wage 
award  of  July  1920  has  been  violated.  A  Chicago  dispatch 
to  the  New  York  "Herald"  dated  March  12  said: 

Wages  on  the  Atlanta  Birmingham  &  Atlantic  were  reduced  by  one-half 
of  the  Increase  granted  to  employees  since  Dec.  31  1917,  following  a  court 
order  to  the  receiver,  B.  L.  Bugg,  President  of  the  road.  The  cut  went 
into  effect  March  1.  To-day  a  ruling  issued  by  the  Labor  Board  takes  the 
stand  that  the  wage  award  of  July  1920  has  been  ^^olated. 

"It  is  the  legal  duty  of  the  carrier  to  pay  the  wages  decided  in  decision 
No.  2,"  the  ruling  said,  "until  other  rates  of  wages  are  agreed  upon  by  the 
carrier  and  by  duly  authorized  representatives  of  the  employees  or  until 
such  conference  has  been  sought  and  denied  and  the  dispute  referred  to 
this  Board  for  decision  and  deci^on  rendered." 
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The  Board  further  stated  that  it  was  the  logul  duty  of  the  employees  •to 
exert  every  roiisonable  effort  and  adopt  every  available  muanii  to  avoid 
any  interruption  to  operation"  of  the  road.  The  employees,  the  ruliuK  said . 
should  confer  \vlth  the  carrier  and  if  unable  to  roach  an  axreement  refer 
the  dispute  to  the  Board. 

Tlu-  Hoard  took  the  position  that  both  the  carriers  and  the  employees 
have  violated  the  Board's  mandate  and.  under  the  Transportation  Act, 
which  empowers  lUe  Hoard  to  take  coKuizance  of  any  sui)poesd  violation 
of  the  law.  has  ordered  tlie  two  purlins  licfore  it  for  hiMriii}?.  This  hearinR 
will  take  up  only  whether  there  has  been  a  violation  of  the  waBe  decision. 
Neltht<r  side  has  yet  referred  the  wage  4|spute  to  the  Board  since  the  wage 
cut.  ^^^ 

Following  the  refusal  by  Receiver  Bugg  to  avail  himsi'lf 
of  its  services  ;ts  arbiters,  the  Federal  Board  of  Mtnliation, 
consisting  of  L.  ('.  Chauihers  and  Whitehead  Klutz,  have 
returned  to  Washington.  In  declining  to  enter  into  settli-- 
ment  tlu-ough  negotiations  with  the  Commissioners,  Col. 
Bugg  saiil: 

No  matter  what  conclusion  luight  bo  roachtnl  by  arbitration,  I  could  not 
pay  out  more  money  than  the  road  earns,  for  the  obvious  reason  that  I 
would  have  no  means  with  which  to  pay.  This  proi)osltion  is  no  more 
susceptible  to  compromise  than  the  multiplication  table. 

(."ommissioner  W.  L.  Chambers  in  a  letter  to  the  receiver 
expressed  his  regret  at  the  hitter's  decision,  "more  since  the 
representatives  of  the  employees  have  unconditionally 
accepted  our  service  as  nu^diators  under  the  law."  Col. 
Bugg  asserts  that  it  is  e.xpeeted  practicalh'  normal  service 
with  new  train  crews  will  soon  be  resumed.  On  March  12 
the  first  train  since  the  institution  of  th(>  strike  was  run 
between  Atlanta  and  Cordele.  Some  of  the  strikers  are 
reported  to  have  returned  to  work. 

The  Atlanta  Birmingham  &  Atlantic  RK.  on  March  15 
was  unable  to  meet  its  pay-roll  of  about  $100,000,  according 
to  Atlanta,  Ga.,  dispat(^hes.  Notices  to  this  effect  were 
posted,  and  in  addition  Receiver  Bugg  announced  he  was 
endeavoring  to  secure  funds  with  which  to  pay  the  men. 


CAHHIERS'  RETRENCHMENT  EFFORTS  NOT  CON- 
FINED TO  LOWERED  WAGES— MANY 
OFFICIALS  DEMOTED. 
The  railroads  are  not  confining  their  efforts  toward  cutting 
operating  expenses  altogether  in  the  direction  of  the  rank 
and  file.  Many  high-salaried  men  are  being  demoted  or 
laid  off.  In  contravention  to  the  increases  granted  their 
forces,  it  is  stated  that  since  1917  there  has  been  a  fall  of 
nearly  15%  in  the  pay-roll  of  general  officers  drawing  $3,000 
or  more  a  year.  In  a  number  of  cases,  it  is  said,  there  has 
been  a  progressive  demotion  which  starts  with  general  super- 
intendents and  ends  with  clerks  new  in  service.  Those  who 
remain  in  the  service  may  be  asked  to  accept  lowered  wages 
with  additional  duties.  It  is  hinted  that  later  the  reduction 
may  be  even  more  sweeping.  The  men  affected,  it  is  said, 
do  not  include  those  covered  by  agreements  with  the  brother- 
hoods who  make  up  the  train  crews.  The  "Wall  Street 
Journal"  of  March  14  prints  the  following  in  explanation  of 
this  feature: 

It  has  been  a  matter  of  comment  that  in  the  announcements  of  proposed 
wage  reductions,  members  of  the  four  big  brotherhoods,  composing  the 
train  crews,  have  not  been  mentioned.  One  reason  for  this  is  that  these 
men  are  piece  workers,  and  arc  paid  on  a  mileage  scale,  with  certain  trim- 
mings. Shrinkage  of  freight  traffic  automatically  reduces  the  outlay  for 
train  crews  to  some  extent,  as  some  of  the  "drag  freights"  are  not  run  when 
there  is  no  tonnage  to  fill  them.  As  yet,  comparatively  few  passenger 
trains  have  been  discontinued.  But  railroad  executives  expect  that  the 
revision  of  wage  scales  of  train  employees  will  be  taken  up  before  long. 

Drastic  economy  is  exercised  in  the  purchase  of  supplies. 
The  paper  from  which  the  above  was  quoted  also  says: 

An  equipment  company,  not  among  the  largest,  has  until  recently  done 
an  average  business  in  repair  parts  of  $100,000  a  month.  Last  month  its 
sales  of  repair  parts  amounted  to  less  than  $500.  Another  company,  manu- 
facturing an  article  largely  and  constnatly  used  by  railroads,  finds  its  sales 
to  railroads  running  only  10%  of  what  they  were  a  year  ago. 

Caises  are  cited  of  lumber  companies  having  reduced  prices  on  cross-ties 
six  and  eight  times  within  a  few  months,  and  then  failing  to  get  orders. 

In  addition  unless  conditions  materially  improve,  it  is 
probable  that  the  curtailment  of  many  pubUc  facilities  will 
result.  A  recent  decision  by  the  New  Hampshire  Pubhc 
Service  Commission  permits  the  discontinuance  of  twenty- 
four  stations  and  agencies  on  the  Boston  &  Maine  Railroad. 
In  authorizing  this  action,  the  report  of  the  Commission 
said  in  part: 

The  Boston  &  Maine  Railroad  began  in  November  1920  reducing  its  oper- 
ating costs  by  curtailing  service  in  places  where  it  would  cause  inconvenience 
to  the  smallest  number  of  people.  One  way  in  which  this  is  to  be  accom- 
plished is  to  discontinue  the  agencies  at  rural  stations.  The  lousiness  will 
all  be  handled  in  some  other  way  without  any  loss  of  revenue,  but  at  con- 
siderable saving  to  the  railroad.  These  station  agents  before  Government 
control  were  on  duty  ten  hours  a  day,  at  least,  and  were  paid  approximately 
$10  a  week.  They  now  are  paid  from  825  to  $40  per  week  and  are  on  duty 
only  eight  hours  a  day. 

This  move  on  the  part  of  the  railroad  is  in  the  interest  of  economy.  The 
company  finds  its  financial  condition  such  that  it  Is  only  by  the  strictest 
economy  that  it  can  continue  serving  the  public.  After  paying  operating 
expenses  and  fixed  charges,  including  interest  and  rental  of  leased  lines, 
the  following  deficit  is  shown: 


Deficit  for  Hejilember  1920. 
Deficit  for  October  1920... 
Deficit  for  N'oveml>er  1920 


1.082.704 
1.77;j,031 
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In  all  caiies  under  coiibideratiou  the  cfimpany  proposes  to  place  a  caretaker 
In  charge  of  the  stations,  whose  duty  it  will  be  to  keep  the  stations  clean, 
heated,  lighted  and  comf<)rt:ii)le  for  ilie  patrons  of  the  road.  N'o  tickets  wil\ 
be  sold  and  no  freight  IjiIIihI  out  at  those  stations.  I'a.sbenKens  must  i)ay 
their  faro  to  the  conductors  after  lx>ardlnK  the  train  and  have  the  itagghgn 
master  on  the  tniin  cheek  the  baggage.  Uy  si>eakiug  to  the  (xjuductor  when 
they  board  the  train  paissengers  ejin  arrange  with  liim  to  liave  tlielr  bii4{gase 
checked.  So  far  as  the  passeugere  arc  concoriiod,  tlie  luconvenieuoe  will 
not  l>e  great. 

In  regard  to  frelglil,  however,  the  inconvenience  is  conislderable.  .N'oltUDK 
but  prepaid  freight  will  be  received  at  Ihecie  stations.  In  the  eai«o  of  I...  C .  L. 
(!«»is  than  eai'load  lots)  freight,  it  will  l>e  at  owner's  ri^k  after  delivery  on 
the  platform  or  lu  the  warehou>e,  which  will  be  unlocked.  There  will  be 
no  one  representing  tlie  railroad  to  take  charge  of  the  freight  upon  lUs  arrival. 
In  shipi)lng  out  carload  freight,  the  billing  must  be  done  from  the  nearebt 
station,  which  ranges  from  1 .7  to  1  miles  from  the  shipping  point.  .Mso,  If 
a  shipper  wishes  a  car  set  ho  must  arrange  for  it  at  the  nearest  station. 
These  inconveniences  are  objectionable,  and  unless  the  exigencies  of  ttae 
case  warrant  them,  they  should  not  be  permitted. 

Tito  labor  costs  comprise  65'';  of  the  operating  expenses.  Over  this  Item 
of  expease  the  Government  had  direct  control,  and  It  is  interesting  to  note 
that  the  payroll  chargeable  to  operating  expenses  for  the  year  ended  June  30 
1915  was  $21,074,695.  while  for  the  year  ended  June  :50  1920  it  was  $60.- 
281,449,  making  an  Increase  of  $39,20«),754,  of  which  $34,500,000  is  due  to 
increases  in  wages,  the  balance  being  due  to  119!  Increase  in  the  number  of 
employees. 

Another  recent  order  issued  by  the  Railroad  Commission 
of  Louisiana  called  for  the  discontinuance  of  two  trains  a 
day  on  th(!  Texas  &  Pacific  Railroad. 

W.  0.  Bierd,  President  of  the  Chicago  &  Alton,  recently 
issued  a  statement  in  which  he  warns  that  the  present 
passenger  and  freight  rates  are  more  than  the  nation's 
commerce  can  stand  and  must   he  lowered.     He  says: 

The  present  ft-eight  and  passenger  rates  are  more  than  the  public  can 
bear  and  must  come  down.  To  bring  them  down  the  roads  must  be  taken 
out  of  their  bankrupt  condition  and  there  are  only  three  steps  which  can 
bring  that  about. 

The  three  elements  in  this  situation  are  fuel,  payroll  and  cost  of  materials. 
All  three  are  at  their  war  peak.  The  price  of  fuel  must  come  down,  cost 
of  maintenance  materials  must  be  reduced  and  wages  must  be  lowered. 

The  situation  is  so  bad  now  that  farmers  are  burning  their  corn  because 
they  can't  afford  to  ship  it,  buy  coal  and  have  the  coal  shipped  back. 

The  nation's  commerce  can't  stand  present  traffic  rates,  and  the  roads 
can't  reduce  the  traffic  rates  until  the  cost  of  the  three  fundamentals  Is 
reduced. 

The  financial  situation  which  the  railroads  at  present  are 
facing  is  further  indicated  in  the  following  statement  quoted 
from  the  New  York  "Herald"  of  March  12: 

One  railroad  man  of  considerable  prominence  said  yesterday: 
"The  Board  must  recognize  the  merit  of  our  contentions  and  must  permit 
a  reduction  in  wages.  We  cannot  go  on  paying  out  $1  04  for  everj-  dollar 
taken  in.  It  can't  be  done.  Moreover,  there  is  one  great  railroad  system 
that  may  find  it  necessary  to  pass  Its  dividend  for  the  first  time  in  forty-six 
years.     Nothing  but  a  financial  miracle  can  avert  it." 

Still  another  authority  has  declared  that  about  $6,000,000  of  unpaid  bills 
are 'reposing  on  the  desk  of  the  Treasurer  of  the  Erie  Kailroad:  that  the 
Treasurer  of  the  Pennsylvania  Railroad  is  faced  by  $32,000,000  of  the  same 
unpaid  demands  and  that  the  New  York  Central  Railroad  owes  about 
$30,000,000  in  current  bills.  Ready  money  to  meet  these  bills  is  not  on 
hand,  it  was  said,  


RAILROAD  WAGE  STATISTICS. 
As  the  movement  to  retrench  expenditures  enforced  upon 
the  railroads  progresses,  represenattives  of  the  different 
carriers  are  presenting  statistics  to  substantiate  the  necessity 
of  the  economical  measures  contemplated.  There  is  a 
growing  public  sentiment  to  the  effect  that  the  roads  are 
fully  justified  in  reducing  forces  and  putting  wage  reductions 
into  effect.  Figures  to  this  end  were  printed  in  the  "Journal 
of  Commerce"  of  March  12,  compiled  from  reports  of  the 
Interstate  Commerce  Commission,  the  American  Railway 
Association  and  the  Bureau  of  Railway  Economics.  Not- 
including  salaries  of  railway  officials,  these  statistics  show 
that  the  average  pay  of  workers  increased  from  SI  .004  in  1917 
to  .11,910  in  1920,  or  about  90%. The  ".Journal  of  Commerce" 
prints  details  as  follows: 

The  pajToU  of  the  railroads,  exclusive  of  officials'  wages,  wa.s  $1,739.- 
000,000  in  1917.  Following  the  July,  1920,  wage  award  of  the  United  States 
Railroad  Labor  Board  the  payroll  was  increased  to  $3,600,000,000.  The 
increases  granted  by  the  board  were  retroactive  to  last  May,  hence  it  is 
estimated  that  with  the  same  number  of  employees  the  1921  payroll  will  be 
approximately  $3,808,000,000.  The  average  compensation  to  workers 
has  increased  from  a  level  of  $1,004  in  1917  to  $1,910  in  1920. 

Direct  labor  costs  for  railroad  operation  last  year  were  estimated  at 
$3,600,000,000  with  indirect  costs  incident  to  coal  and  lumber,  bringing 
the  total  expense  to  over  $4,000,000,000,  a  figure  greater  than  the  total 
gross  revenues  of  the  country's  carriers  In  1917.  By  way  of  proof  that  the 
burden  in  readjustment  should  rest  on  the  rank  and  file  of  railroad  workers 
it  was  stated  yesterday  that  since  1917  there  has  been  a  decline  of  approx- 
imately 15'"  in  the  payroll  for  general  officers  drawing  $3,000  or  more 
per  anntim. 

The  following  list  shows  the  percentage  Increases  granted  to  various 
grades  of  workers  under  the  July  1920  wage  award  of  the  United  States 
Raih-oad  Labor  Hoard;  Clerks,  82%:  masons  and  bricklayers.  105%; 
ironworkei-s,  116';i;  carpenters,  106';;  upholsters,  llS't;  electricians. 
126%;  air  brakemen.  116':;;  car  inspectors.  113%;  section  men,  102%: 
imskilled  labor.  99%;  telegraphers,  110%:  station  agents,  99 <^  ;  station 
employees,  110%;  station  masters  and  assistants,  54%;  yard  engineers. 
S6%;  yard  firemen.  97T;;  yard  conductors,  62%;  yard  brakemen,  74%; 
switch  tenders,  116%;other  yard  employees.  134%;  rosd  freight  engineers. 
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70%:  firemen,  103%:  conductors,  60%:  brakemen,  105%:  road  paosenger 
enKlnoors,  66%;  flrpmon,  90%;  conductors,  68%;  brakonion,  106%;  other 
oniployoes,  92%;  fljiKnicn  and  Katcnien  at  crossings,  128%;  marine,  78%: 
watclunon  and  policemen,  60%:  machinists,  71%;  bollormakers,  73%  and 
blacksmiths,  78 'Jo. 

The  train  service  and  yardmen  received  the  smallest  proportionate  In- 
crease under  the  award  of  the  board.  The  average  Increase  for  all  classes  of 
workers  was  90.2%. 

Further  figures  to  Indicate  the  position  of  the  roads  showed  that  when  the 
roads  wore  turned  back  to  private  management  there  were  261 ,000  more 
employees  on  the  payrolls  than  when  Oovcrnmont  control  started.  Since 
September  1  last,  however,  reductions  In  working  forces  have  been  made 
which  cut  railroad  personnel  by  289,000.  Of  the  extra  men  on  the  payrolls 
It  Is  estimated  that  there  were  149,000  In  shops,  54,000  In  the  clerical  de- 
partments and  20,000  in  maintenance  of  way  work. 

In  response  to  requests  for  specific  figures  in  this  respect, 
the  New  York  Central  Railroad  has  furnish(id  comparative 
wage  statements  for  the  years  1915-1921,  covering  clerks, 
shop  workers,  engine  hostlers,  track  and  freight  laborers. 
These  tables,  printed  in  "Financial  America"  of  March  12, 
show  increases  in  compensation  during  tliis  period  ranging 
from  a  minimum  of  101%  for  clerks  to  a  maximum  of  192% 
for  engine  hostlers  as  follows: 

Average  Hourly  Rates. 

P.   C.   of 

Class—  1915.  1917.  1919.       1921.     Inc. 

Machinists $.3921       $.4681       $.7043       $.85  117 

Boilermakers - .3800         .4.550  .7077  .85  124 

Blacksmiths .4076  .4806         .7235         .85  102 

Sheet  metal  work .3665         .4285         .7052         .85  135 

Electrical  workers 3498         .3528         .6786         .85  143 

Carmen .2965         .3605  .6689  80  170 

Moulders .4204         .4824  .7012  85  106 

Helpers .2431  .3001  .4947  .62  152 

Inside  engine  hostlers  in  the  Eastern  territory  in  1915  received  24c.  an 
hour  for  10  hours'  work;  in  1917,  under  the  Adamson  law,  they  received 
10  hours'  pay  for  8  hours'  work,  no  change  in  rate;  and  under  the  various 
wage  adjustments  during  Federal  control,  and  under  the  decision,  of  the 
Labor  Board  in  Chicago,  rendered  July  20  1920,  and  made  retroactive  to 
May  1  1920,  their  rate  was  increased  to  $5.60,  that  is  70c.  an  hour,  or  an 
hourly  increase  of  46c.,  or  a  percentage  increase  of  192%. 

Outside  engine  hostlers  received  32J^c.  an  hour  in  1915  for  10  hours' 
work;  the  daily  rate  under  the  Adamson  law  was  continued  for  8  hours,  and 
with  the  various  increases  granted  by  the  Railroad  Administration  and  the 
Labor  Board,  now  receive  $6.24  or  an  hourly  increase  of  45.5c.,  or  a  per- 
centage increase  of  140  % . 

Prior  to  Federal  control  overtime  for  hostlers  was  paid  at  the  regular 
hoiu-ly  rate.  Effective  July  1  1919,  time  and  one-half  for  overtime  was 
granted  and  is  still  continued  under  the  present  rates  established  by  the 
United  States  Railroad  Labor  Board. 

The  rates  paid  track  laborers  in  the  vicinity  of  New  York  in  1917  ranged 
from  20  to  23c.  per  hour,  and  generally  they  worked  10  hours  per  day. 
These  hourly  rates  have  been  increased  until  these  men  are  now  receiving 
48}^c.  per  hour,  with  overtime  after  8  horn's  at  time  and  one-half,  or  an 
Increase  of  from  111  to  142%.  Thus  a  track  laborer  in  this  territory  who 
formerly  earned  from  $2.00  to  $2.30  a  day,  now  for  equal  service  must  be 
paid  $5.33,  or  an  increase  of  from  .$3.13  to  $3.33  per  day. 

Freight  house  laborers  in  the  New  York  territory  were  receiving  from 
20  to  25c.  per  hour,  these  men  also  being  generally  on  a  10  hour  basis. 
They  are  now  receiving  from  55  to  57c.  per  hour,  or  an  increase  of  from 
125  to  170%. 

Th  ■  average  monthly  compensation  for  clerks  on  the  various  railroads 
throughout  the  United  States  was  .$69.36  in  1916;  $79.58  in  1917;  $113.21 
In  1919.  and  under  the  Labor  Board's  award  $139.73,  or  an  increase  during 
this  period  of  $70.37  per  month,  or  101  %. 

Additional  comparative  figures  compiled  by  the  statistical 
department  of  the  New  York  Central  Railroad  show  the 
average  monthly  pay  for  August  1915-1920  of  machinists, 
boilermakers,  blacksmiths  and  car  inspectors,  and  the 
per  cent  of  increase  of  1921  and  1920  over  1915.  They  are 
as  follows: 

straight  Time 

Earnings  Aver.  Aver.  Aver. 

Present      for  monthly       monthly        monthly 

hourly    day  of'      pay  for       pay  for       pay  for     *P.  C. 
Class —  rates.  Shours.  Aug.   '20.  Aug.   '19.  Aug. 'la.    Inc. 

Machinists .85       $6.80       .$223.43       $147.02       $95.15       134.8 

Boilermakers .85         6.80         227.50         164.44       106.77       103.7 

Blacksmiths .85      .   6.80         214.27         148.30         97.81       119.1 

Car  Inspectors .80         6.40         212.77         146.38         67.21       216.6 

♦This  per  cent  of  increase  being  1921  and  1920  over  1915. 
The  average  monthly  pay  is  based  on  men  working  full  time,  in  other 
words,  average  full-time  positions. 


RAILROAD  PRESIDENTS  EXPRESS  VIEWS  AS  TO 
PROBABLE  RATE  REDUCTIONS. 
In  response  to  inquiries,  several  railroad  presidents 
recently  presented  to  the  "Evening  World"  their  views  as 
to  the  probabiUty  of  lower  traffic  rates  resulting  from  the 
retrenchment  in  railroad  wages.  Their  opinions  on  the 
question  are  about  equally  divided.  The  following  summary 
of  their  communications  appears  in  "Financial  America" 
of  March  14: 

President  Rea  of  the  Pennsylvania  says  that  the  management  of  that 
company  has  not  considered  "any  general  reduction  of  rates  at  this  time 
to  be  either  appropriate  or  desirable,  especially  so  long  as  the  railroads 
cannot  even  earn  their  actual  transportation  and  maintenance  costs  and 
taxes,  and  practically  nothing  at  all  by  way  of  retitfns  on  their  property 
investment." 

On  the  other  hand.  President  Besler  of  the  Central  Railroad  Co.  of  New 
Jerseys  says:  "As  the  purchasing  power  of  the  dollar  increases,  railroad 
rates  and  railroad  fares  may  be  reduced  comparably  without  loss  or  injury 
to  either  the  railroads  or  their  employees  and  to  the  manifest  advantage  of 
the  public." 


Presldont  Wlllard  of  the  Baltimore  &  Ohio  Is  Inclined  to  take  much  the 

same  Krt)un(l  its  that  taken  by  Mr.  Rea.  He  says;  "I  do  not  think  that  any 
wage  reduction  which  could  be  Justified  at  this  time  because  of  the  decreased 
cost  of  living  would  bo  Hufflclcnt  to  enable  the  railroads,  while  business 
remains  at  its  prcKcnt  levels,  to  make  any  general  reduction  In  rates  and 
charges." 

Pr(»ldent  Warfleld  of  the  Seaboard  Air  Line  Railway  says:  "No  railroad 
is  wise  enough  to  determine  what  reduction.  If  any,  can  be  made  In  railroad 
rales." 

President  Gray  of  the  Union  Pacific  says:  "The  movement  by  railroads 
to  obtain  a  lower  wage  for  un.skillod  labor  and  a  readjustment  of  certain 
working  conditions  among  the  sicilled  crafts,  which  adversely  affect  effi- 
ciency, Is  Justified  not  only  by  the  urgent  necessity  of  railroads  to  reduce 
operating  expcn.ses,  but  as  a  simple  jastlce  to  employers  generally.  Including 
farmers  and  stock  rai.sers  who  are  being  greatly  injured  by  the  high  scale  of 
wages  paid  by  railroads." 

President  Pearson  says  "I  certainly  favor  a  plan  which  will  decrease  rail- 
road expenses  and  rates,  provided  sufficient  net  Income  be  left  to  enable 
railroads  to  provide  for  future  needs  of  the  nation  anii  to  pay  a  fair  return 
to  owners." 


MORE  RAILROAD  WAGE  CUTS. 

Among  the  Eastern  roads  which,  since  our  last  issue, 
have  fallen  in  line  with  the  general  plan  for  a  lowered  re- 
muneration of  workers  are  the  following: 

The  Central  Railroad  of  New  Jersey  proposes  cuts  ranging 
between  10  and  17  cents  an  hour  to  common  labor.  The 
Erie,  besides  the  changes  already  noted,  announces  horizontal 
wage  reductions  for  all  except  train  crews,  effective  April  10, 
and  lays  off  800  men  in  the  Hornell  region.  The  Delaware 
Lackawanna  &  Western  wall  make  cuts  in  unskilled  labor  of 
from  7  to  133^  cents  an  hour,  effective  April  16. 

Employees  of  the  Boston  Revere  Beach  &  Ljoin  RR.  are- 
said  to  have  voted  to  strike  against  the  lowered  wages  an- 
nounced to  go  into  effect  March  16.  The  Philadelphia  & 
Reading,  the  Maine  Central  and  the  Rutland  railroads  are 
also  said  to  contemplate  reductions. 

In  the  Middle  West  the  Chicago  Peoria  &  St.  Louis,  a 
247- mile  line,  has  served  notice  that  it  wiU  be  compelled 
to  shut  down  unless  employees  accept  a  wage  cut  April  9. 


COLORADO  ASSEMBLY  SEEKS  AMENDMENT  TO 
TRANSPORTATION  ACT. 
In  a  concurrent  resolution  adopted  by  it,  the  Colorada 
Legislature  has  petitioned  Congress  to  so  amend  the  Trans- 
portation Act  of  1920  "as  to  protect  and  .preserve  the  powers 
of  the  several  States  with  relation  to  intra-State  rates,  .  .  . 
and  make  such  amendment  or  amendments  in  language  so 
plain  that  the  authority  of  the  States  in  their  respective 
territories  shall  be  maintained  "without  opportunity  for 
misinterpretation."  Congress  w^as  advised  of  the  adoption 
of  the  Colorado  resolution  with  its  presentation  to  the  Senate 
on  March  8  by  Senator  Phipps,  who  asked  that  it  be  printed 
in  the  "Record"  on  March  8  and  referred  to  the  Committee- 
on  Inter-State  Commerce. 

A  Concurrent  Resolution  of  the  Twenty-third  General  Assembly  of  the  Stale 

of  Colorado. 

House  concurrent  resolution  No.  3  (the  Senate  concurring),  to  the  Con- 
gress of  the  United  States  to  so  amend  the  Trasnportation  Act  1920,  as  to 
eliminate  therefrom  the  rule  of  rate  making  as  applied  to  intrastate  rat«s. 
and  to  reserve  to  the  States  of  the  Union  power  with  relation  to  intrastate 
rate,  service  and  facilities,  and  local  questions  affecting  common  carriers 
within  the  States. 

Whereas,  The  Interstate  Comanerce  Commission,  through  its  interpreta- 
tion of  the  Transportation  Act  1920,  has  indicated  its  piUTJose  to  assume  for 
itself  full  and  exclusive  authority  to  regulate  the  railroads  and  all  instru- 
mentalities entering  into  the  field  of  transportation,  and  thereby  to  divest  the 
legislature  of  the  several  State  sof  substantially  all  power  to  regulate  the- 
intrastate  rates  and  service  of  the  railroads  within  the  respective  States;  and 

Whereas,  In  conformity  with  this  policy  and  acting  upon  what  it  claims 
to  be  the  intent  of  Congress  in  the  enactment  of  Section  13  (4)  of  the  Trans- 
portation Act  1920,  the  Interstate  Commerce  Commission  has  made  orders 
which  seek  to  compel  increases  and  other  changes  in  intrastate  rates  in  a 
niunber  of  States,  without  regard  or  heed  to  the  protests  of  the  Government 
of  those  States;  and. 

Whereas,  The  authority  it  has  assumed  for  itself  permits  the  Interstate 
Commerce  Commission  to  wield  the  greatest  power  ever  exiercsed  by  any 
body  in  peace  times,  which  if  allowed  to  take  its  logical  course  must  in- 
evitably develop  into  a  bureaucratic  system  repugnant  to  the  American 
theory  of  Goverrmient;  and, 

Whereas,  It  is  unjust  and  unnecessary  to  permit  the  development  of  a 
system  which  will  compel  a  citizen  of  Colorado  or  any  other  State  either  to 
forego  relief  for  local  transportation  problems  or  seek  it  solely  through  the 
Interstate  Conunerce  Commission  at  Washington  at  great  expense  in  time 
and  money;  and. 

Whereas,  Before  the  passage  by  Congress  of  the  Transportation  Act  1920. 
there  was  no  serious  conflict  between  Federal  authority  in  the  regulation  of 
interstate  commerce  and  State  authority  in  the  regulation  of  intrastate 
commerce;  and,  ' 

Whereas,  All  government,  whether  through  Federal  or  State  agency,  is 
directed  to  the  sole  end  of  promoting  the  welfare  and  happiness  of  the- 
people,  it  is  our  firm  conviction  that  it  is  neither  sound  nor  practcal  govern- 
ment to  deny  to  the  people  of  the  several  States  the  undisputable  benefits- 
of  State  regulation  of  commerce  within  the  States  upon  the  assumption 
that  to  do  otherwise  may  in  some  way  be  prejudicial  to  commerce  between 
the  people  of  the  different  States. 

Therefore  Be  It  Resolved  By  the  Senate  {the  House  Concurring),  That  the- 
General  Assembly  hereby  respectfully  petitions  the  Congress  of  the  United 
States  to  so  amend  the  Transportation  Act  1920,  as  to  protect  and  preserve 
the  powers  of  the  several  States  with  relation  to  intrastate  rates,  ser^-ices- 
and  facilities,  and  the  local  affairs  of  the  common  carriers  within.the  States,- 
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and  to  make  such  amendment  or  amendments  in  language  so  plain  that 
the  authority  of  the  States  in  their  raspe<-tive  territories  shall  be  uiaintaintxl 
without  opportunity  for  misinterpretation;  and  be  it  further 

Resolied.  That  the  Secretary  of  State  of  Colorado  be  and  hereby  is,  directed 
to  transmit  a  certified  copy  of  this  resolution  to  each  United  States  Senator 
and  each  Kepreseutaive  in  Congr«is  from  Colorado. 


PROTEST    AGAINST    HATES    0\    LIVESTOCK    SU 1 1'- 
.UEXTS  liY  NATIONAL  LIVESTOCK  EXCHANGE. 

The  cost  of  iiu'iit  to  uioiv  than  100  mill  ion  consuniors, 
farm  profits  in  tnery  section  of  the  riiitcd  States,  and 
American  livestock  production  are  all  involvt>d  in  a  com- 
I)laint  filled  on  March  11  with  the  Interstate  Oommorce 
Commission  by  the  National  Livestock  Exchantie.  This  com- 
plaint, directed  ajrainst  all  Class  1  railroads,  attacks  the 
I»ri^sent  rates  on  ordinary  livestock  throughout  the  country. 
Concerninf;  this  far-reachinj;  action  taken  l)y  the  Exciianjie, 
President  Everett  C.  Brown  issued  the  following  statement : 

"From  all  .sections  of  the  countrj'  we  have  reports  indicating  the  dis- 
coura^riiig  and  disheartening  effects  of  the  present  rate  adjustment,  which, 
coupled  with  the  recent  decline  in  livestock  value.-;,  gives  to  the  producer 
more  than  his  proportionate  share  of  the  post-war  readjustment  burden. 

"The  National  Livestoclc  Kxchangc  includes  in  its  membership  buyers 
and  sellers  of  livestock  at  the  twenty-seven  important  primary  livestock 
markets  of  the  United  Stales.  Our  members  actually  receive  and  ship 
more  than  one  million  carloads  of  live.stock,  and  in  one  year  the  proceeds 
from  the  sale  of  this  stock  was  in  excess  of  four  billion  dollars. 

"We  hope  to  have  this  complaint  consolidated  with  others  of  similar 
nature.  Many  of  the.'je  are  now  in  course  of  preparation,  and  our  organiza- 
tion is  glad  to  lead  the  van  in  a  fight  to  restore  our  transportation  rates 
and  charges  to  normalcy. 

'  "We  do  not  underestimate  the  importance  of  the  railroads  of  the  country, 
but  neither  do  we  concede  they  are  of  more  importance  than  that  of  our 
basic  industry — agriculture. 

"I  am  convinced  that  many  railroad  executives  recognize  the  impera- 
tive need  of  an  early  readjustment  of  their  rates,  and  it  is  frequently 
stated  that  present  rates  are,  in  many  cases,  more  than  the  traffic  will 
bear.  They  will  not,  however,  voluntarily  reduce  these  rates  (or  fear  of 
the  far-reaching  effect  of  such  a  precedent. 

"The  Commission  is  charged  with  the  duty  of  seeing  that  the  railroads 
are  honestly,  efficiently  and  economically  managed,  before  it  shall  permit 
the  establishment  of  rates  designed  to  yield  a  fair  return  upon  the  value  of 
railroad  property.     We  hope  to  have  a  full  investigation  of  this  situation. 

"That  part  of  the  complaint  alleging  that  the  collection  of  terminal 
charges  on  ordinary  livestock  is  unlawful,  is  borne  out  by  the  law  as 
amended  in  1920.  The  fact  that  all  tariffs  have  not  been  brought  into 
conformity  with  the  law  seemingly  shows  the  indifference  of  some  of  the 
carriers  to  the  rights  of  the  shipping  public." 

The  complaint  is  signed  jointly  by  Mr.  Brown  and  D.  C. 
Hosier,  Chairman  of  the  Exchange  Transportation  Com- 
mittee. After  detailing  the  advances  authorized  by  the 
Commission  in  the  general  rate  advance  case  (ex  parte  74), 
it  declares  these  advances  were  unjustified  because  the 
Commisiou  is  required,  as  a  condition  precedent  to  the  au- 
thorization of  such  rates,  to  see  that  existing  railroad  prop- 
erties are  honestly,  efficiently  and  economically  managed. 
It  is  asserted  that  the  collection  of  a  terminal  charge  in 
addition  to  the  transportation  rate  on  ordinary  livestock 
violates  section  15  of  the  Inter-State  Commerce  Act.  Spe- 
cific violations  of  sections  1,  2  and  3  are  also  charged.  The 
Commission  is  asked  to  require  the  establishment  of  just 
and  non-discriminatory   rates. 


SOLICITOR-GENERAL  ADMITS  ERRORS  IX  TAX 
COLLECTIONS  ON  STOCK  SALES. 
Admission  that  the  lower  court  erred  in  assessing  as 
profit  the  difference  between  the  market  value  of  an  invest- 
ment March  1  1913  and  the  price  realized  at  a  subsequent 
date  of  sale  was  made  on  March  11  by  Solicitor-General 
William  L.  Frierson,  representing  the  Department  of  Justice, 
in  closing  the  Government's  argument  in  the  "corporate 
bond  tax  case"  now  on  appeal  before  the  U.  S.  Supreme 
Court.  It  is  stated  that  if  the  court  accepts  Mr.  Prierson's 
view,  as  Associate  Justice  Pitney  indicated  that  it  v/ould, 
thousands  of  individual  assessments,  upon  which  millions 
of  dollars  in  taxes  already  have  been  paid,  will  be  annulled. 
The  previous  day  the  Solicitor-General  had  conceded  that 
the  Internal  Revenue  Bureau  had  erroneously  construed 
the  statute  in  collecting  income  taxes  in  the  case  of  a  sale 
of  property  where  the  sale  had  been  effected  at  less  than  the 
cost  of  the  stock  but  more  than  the  value  of  the  shares  on 
March  1  1913.  Details  of  the  views  expressed  by  the 
SoUcitor-General  on  March  10  are  given  in  the  following 
account  to  the  New  York  "Times"  from  Washington 
March   11: 

An  important  concession  by  the  Government  involvins  a  probable  new 
policy  in  the  matter  of  taxes  on  incomes  from  the  sale  of  stock  has  been  made 
by  Solicitor-General  ■William  L.  Frierson.  representinK  the  Department  of 
Justice,  in  two  important  cases  now  being  considered  by  the  United  States 
Supreme   Court. 

One  of  the.se  cases,  that  of  David  M.  Goodrich  of  New  York,  plaintiff 
in  error,  against  William  II.  Edwards.  Collector  of  Internal  Revenue  for 
the  Second  New  York  District,  was  argued  to-day.  The  other  case,  that 
of  James  J.  Wal.sh,  Collector  of  Internal  Revenue,  against  Frederick  F. 
Brewster,  brought  up  on  a  writ  of  error  from  the  District  Court  of  Connecti- 


cut, will  be  heard  to-morrow.  Both  involve  the  payment  of  income  taxea 
on  income  from  the  sale  of  slocJi. 

In  the  Goodrich  case  the  (Jovt-rnment  won  Its  case  in  the  lower  court, 
hut  after  careful  study  the  Solicitor-General  has  Informed  Uw  Supreme 
Court  that  the  Department  of  Justice  is  forc««d  to  the  c<^)nclusion  lliat  the 
ConunKsioner  of  Internal  Revenue  erroneously  construed  the  slatut4'  in 
that  COM-. 

Accordingly  Solicitor-General  Frierson  has  asked  the  court  to  reverse 
the  judgment  of  the  lower  court  in  favor  of  the  Government  and  place  the 
iwer.ial  on  the  ground  alone  that  the  plaintiff  is  entitltxl  to  recover  one  of 
the  Items  of  taxes  .sued  for,  but  not  the  other. 

Two  Items  of  Income  which  (ioodrich  was  required  to  include  in  bin  return 
and  upon  w  hich  he  paid  taxes  are  Involved  in  the  ca.se  argued  to-day .  Good- 
rich lioiiglil  1.000  shan  s  of  tlK-  capital  stock  of  a  mining  company  In  1912 
at  SO  cents  a  share,  paying  in  all  S.'iOO.  On  March  I  19i;j  the  stock  had 
advanced  in  price  until  it  was  worth  09 '  v  cents  a  share.  He  held  it.  how- 
ever, until  191<>.  when  It  was  worth  more  tliati  %l'.i  a  share,  and  sold  it  for 
$i;<.931  22.  The  Commissioner  of  Internal  Ki^vemie  re<4uired  him  to 
report  an  item  of  Income  eciual  lo  the  difference  between  the  selling  price 
and  $695.  its  value  on  March  1   191.S.  or  $i:j,2:«>  22. 

Shares  by  Gift  and  lieqwsl. 

I'rior  to  1912  (ioodrich  was  also  the  owner  of  certain  .slure.-.  of  slock  in 
the  B.  F.  Goodrich  Co.,  which  he  had  i)reviously  received  l)y  gift  and 
bequest  from  his  mother.  In  1912  this  Ohio  company  trausferivd  its  busi- 
ness and  assets  to  a  new  corporation  of  the  same  name  organized  under  the 
laws  of  New  York. 

(joodrich  exchanged  his  shares  of  stocks  in  the  Ohio  company  and  received 
in  return  cash  and  shares  of  stock  in  the  New  York  corporation  At  that 
time  the  fair  market  value  of  the  shares  in  the  New  York  corporation  waji 
$81  a  share-  making  the  value  of  3.000  shares  received  by  plaintiff  In  error 
$291,600.  On  March  1  1913,  however,  their  value  was  only  about  $11  25 
per  .share,  or  $148,635  50.  Subsequently  they  increased  in  price  until  they 
were  sold  in  1916  for  8269.346  25.  This  was  $22.2.')3  76  less  than  their 
value  in  1912.  but  $120,710  75  more  than  their  value  on  March  1  1913. 
Goodrich  was  required  to  report  this  latter  amount  as  an  Item  of  taxable 
income. 

The  taxes  in  question  were  collected  under  the  Income  Tax  Act  of  Sept.  8 
191&,  as  amended  Oct.  3  1917.  The  fundamental  contention  of  Goodrich 
was  that  the  proceeds  of  the  sale  of  the  capital  as.sets  do  not,  in  any  event, 
include  anything  which  Congress  has  the  power  to  treat  as  Income  for  the 
purpose  of  taxation. 

With  respect  to  the  second  item  of  taxation  mentioned,  Goodrich  con- 
tended that,  even  if  mistaken  in  his  principal  contention,  there  Is  no  income 
in  the  case  of  a  sale  of  stocks  at  less  than  their  cost  but  more  than  their 
value  on  March  1  1913,  since,  in  that  case,  the  whole  transaction  shows  a 
loss  and  not  a  gain. 

"After  a  careful  study  of  the  statute,"  Mr.  Frierson's  presentation  of  the 
case  to  the  Court  declared,  "the  SoUcitor-Goneral  is  forced  to  the  conclu- 
sion that  the  Commissioner  has  erroneously  construed  the  statute.  It 
clearly  imposes  the  tax  only  on  gains  that  are  derived  from  the  sale  of 
property.  It  cannot  be  said  that  there  has  been  a  gain  resulting  from  a 
sale  of  property  at  less  than  it  cost,  no  matter  how  long  an  interval  may 
have  intervened  between  the  purchase  and  the  sale.  The  error  consists 
in  giving  too  broad  a  scope  to  the  nile  laid  down  by  the  statute  for  deter- 
mining the  amount  of  taxable  gain  derived  from  sales  made  during  a  par- 
ticular year. 

Difference   of  Opinion. 

"From  the  beginning,  the  Income  Tax  Acts  had  imposed  a  tax  only  upon 
gains  derived  from  sale.  There  had  been  much  discussion  and  difference 
of  opinion  as  to  whether  all  such  gains  should  be  taxed  in  the  year  in  which 
received.  It  was  contended  that  it  would  be  unjust  to  tax  all  of  sfich  gains 
when  they  had  resulted  from  a  gradual  increase  in  values  during  a  long  period 
of  years. 

"Following  the  Act  of  1917,  it  was,  at  first,  thought  that  such  gains  should 
be  taxed  only  when  the  transaction  from  which  they  resulted  both  began 
and  ended  in  the  tax  year,  or  at  least  when  the  property  had  been  purchased 
only  a  short  time  before  the  beginning  of  that  year.  There  was  also  a  doubt 
of  the  power  of  Congress  to  tax  that  portion  of  such  gains  which  would  be 
represented  by  the  increase  in  value  which  had  occiu-red  prior  to  the  adop- 
tion of  the  Sixteenth  Amendment. 

"Under  a  proper  construction  of  the  Act,  it  must  be  conceded  that  the 
plaintiff  in  error  was  not  liable  for  a  tax  on  account  of  his  transaction  in  the 
B.  F.  Obodricb  Company  stock. 

"Having  made  this  conces.sion,  however,  it  is  proper  to  make  clear  the 
Government's  view  with  respect  to  a  similar  and  related  matter.  Losses 
sustained  in  business  or  trade  or  in  transactions  entered  into  for  jirofit  are, 
under  certain  conditions,  permitted  to  be  deducted.  Where  these  losses  are 
allowed  and  have  resulted  from  the  sale  of  property  purchased  before 
March  1  1913,  Congress  has  made  provision  for  ascertaining  the  amounts 
of  such  losses  that  may.be  deducted  in  much  the  same  language  used  in 
providing  for  ascertaining  the  amount  of  income  from  such  sources  to  be 
taxed  in  a  particular  year. 

Loss  Before  March  1  1913. 

"In  the  present  case,  if  it  could  be  said  that,  in  any  event,  the  plaintiff  In 
error  could  deduct  from  the  income  deri\ed  from  one  transaction  the  losess 
^suffered  through  the  other,  he  would  not  be  entitled  to  a  deduction.  The 
reason  is  that,  while  he  suffered  a  loss  on  the  entire  transaction,  the  value  of 
the  stocks  had  so  greatly  decreased  before  March  1  1913  that  if  he  had  sold 
then  his  loss  would  have  been  very  much  greater.  He  did  not  choose  to 
take  his  loss  at  that  time,  but  held  the  stock  for  a  higher  price,  which  he 
finally  obtained.  In  other  words,  the  entire  decrease  in  value  which  re- 
sulted in  his  final  loss  occurred  prior  to  Manrh  1  1913.  There  was  thereafter 
no  decrease  in  value  which  resulted  in  a  loss,  but,  on  the  contrary,  an  in- 
crease in  price  which  overcame,  in  part,  the  previous  decre:ise.  and  there 
was  no  less  occurring  under  the  terms  of  the  Act  after  March  1  1913  which 
can  be  deducted. 

"From  what  has  been  said,  it  results: 

"1 .  The  taxes  paid  on  the  gain  derived  from  the  sale  of  the  mining  com- 
pany stocks  were  properly  collected . 

"2.  There  was  no  gain  resulting  from  the  sale  of  the  B.  F.  Goodrich  Com- 
pany stock,  and  the  taxes  collected  on  account  of  that  transaction  were 
improperly  collected. 

"3.  The  plaintiff  in  error  is  not  entitled  to  any  deduction  from  the  Income 
deri^•ed  from  the  first  traitsaction  on  account  of  losses  sustained  in  the 
second." 

As  to  the  further  admissions  that  the  Government  had 
erred  in  the  collection  of  taxes  in  stock  sales,  special  advices 
to  the  "Times"  from  Washington  March  11  said: 

An  important  concession  by  the  Govermuent  as  a  result  of  which  consldei^ 
able  revenue  may  be  lost  In  the  collection  of  income  taxes,  was  made  during 
argument  before  the  United  States  Supreme  Court  today  of  the  case  of 
James  J.  Walsh.  Collector  of  Internal  Revenue  for  the  District  of  Connect! 
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cut  aRalnst  Frederick  K.  Drownter.  I]otb  in  hln  nrirunipnt,  before  the  court 
today  niul  In  his  brief  in  llio  raso  VVIIIIuni  L.  FrliTnon.  Solicitor  CJeneral  of 
the  United  Stulos,  conceded  that  where  the  Rolling  price  of  property  is  not 
la  excexK  of  the  purchnne  prici;  there  is  no  taxable  gain  or  income. 

The  Okso  was  argued  Jointly  with  that  of  David  M.  Goodrich  agaiiMt 
Oollector  William  II.  Kdwards  of  the  Second  District  of  New  YorJc,  in 
which  Mr.  Frlerson  made  a  siiiiiiar  conccs.slon  yesterday,  but  involves  also 
the  Important  quuxtion  of  whether  a  profit  realized  from  the  Kale  of  capital 
BBsetK  is  income  to  the  vendor  within  the  Bixteenth  amendment  to  the 
OooBtltutlon. 

In  tlio  Ilrowstor  ca.so  the  Federal  District  Court  for  the  District  of  Con- 
necticut held  that  in  so  far  as  the  revenue  act  of  1916  undertook  to  tax  tlio 
profit  realized  on  the  .sale  of  stock  by  one  not  a  trader  therein,  such  act  wa^ 
unconsilluMonal.  This  decision  was  rested  on  the  authority  of  Gray  vs. 
Darlington,  15  Wallace.  63,  as  approved  In  Lynch  vs.  TurrKsh,  247  U.  8.. 
221. 

In  the  Goodrich  case  the  District  Court  had  sustained  a  demurrer  to  the 
complaint  on  the  ground  of  Insufficiency. 

Solicitor  General's  Concessions. 

Besides  the  broad  general  question  above  stated,  these  cases  raised  the 
question  whether  an  income  tax  could  be  laid  on  the  alleged  profit  represent- 
ed by  a  difference  between  the  value  of  the  stock  as  of  March  1  1913,  and 
the  sale  price  realized  thereafter,  in  those  cases  where  the  original  purchase 
price  was  higher  than  such  sale  price,  and  the  transaction  thereby  represented 
a  loss  instead  of  a  gain.  In  the  Goodrich  case  the  original  purchase  price 
or  value  prior  to  1913  was  higher  than  the  sale  price,  wdile  in  the  Brewster 
case  it  was  exactly  the  same.  In  both  instances,  however,  the  value  on 
March  I  1913,  was  lower,  thus  Indicating  an  apparent  though  not  a  real 
profit  at  the  time  of  sale. 

In  his  argument  and  briefs  in  the  cases  the  Solicitor  General  concedes 
there  is  no  gain  in  either  case  and  that  the  tax  was  erroneously  collected. 
He  said  that  the  purchase  and  sale  price  must  first  be  compared  and  that  if 
the  latter  is  higlier,  the  tax  is  payable  only  on  the  portion  of  the  gain  which 
accrued  after  March  1  1913,  the  date  on  which  the  Sixteenth  Amendment 
became  effective. 

The  Goodrich  case  came  before  the  Supreme  Court  on  a  writ  of  error  to 
review  the  judgment  of  the  District  Court  graintng  a  recovery  of  $17,756.79 
paid  iinder  protest  as  income  taxes  for  the  year  1916.  The  amount  re- 
covered included  four  items,  on  only  one  of  which  the  Government  now 
Challenges  the  correctness  of  the  judgmenet. 

One  item  of  the  taxes  involved  was  a  tax  assessed  on  $39,159  as  profits 
realized  by  a  sale  of  bonds  of  the  International  Navigation  Company. 
These  bonds  were  bought  in  1899  for  $191,000  and  sold  in  1916  for  exactly 
the  same  amount.  On  March  1  1913,  however,  their  market  value  was 
S151.815.  The  Commissioner  of  Internal  Revenue  ruled  that  there  was 
taxable  income  to  the  amount  of  the  difference  between  this  sum  and  the 
selling  price  of  $191,000,  and  collected  taxes  on  this  basis. 

"It  is  apparent,"  Solicitor-General  Frierson  conceded,  "that  on  the  entire 
transaction  there  was  no  gain,  since  the  bonds  were  sold  for  the  exact  amount 
of  their  cost,  the  only  returns  on  the  capital  invested  being  the  interest  col- 
lected during  the  time  they  were  held,  which,  presumably,  was  included  in 
the  income  of  the  holder  for  the  years  in  which  received. 

"In  the  case  of  Goodrich  vs.  Edwards,  under  consideration  by  the  Court 
contemporaneously  with  the  case,  it  has  been  conceded  that  where  the 
selling  price  of  property  is  not  in  excess  of  the  purchase  price  there  is  no 
taxable  gain  or  income.  For  this  reason  the  Government  cannot  insist 
that  so  much  of  the  judgment  as  allows  recovery  for  this  item  of  taxes  is 
erroneous." 

Another  item  was  a  tax  upon  a  stock  dividend.  On  the  basis  of  the  de- 
cision in  the  Eisner  vs.  Macomber  case,  252  U.  S.  189.  it  was  comceded  by 
the  Sofici tor-General  that  this  tax  was  improperly  collected. 

In  1906  Brewster  purchased  bonds  of  the  International  Mercantile  Marine 
Company  at  a  cost  of  $231 ,300.  These  bonds  were  sold  in  1916  for  $276,150. 
On  March  1  1913,  however,  their  value  was  much  lower  than  the  original 
cost  and  they  were  worth  only  $164,480.  The  Commissioner  of  Internal 
Revenue  ruled  that  the  difference  between  this  sum  and  the  selling  price 
was  taxable  gain  or  income,  and.  accordingly,  collected  taxes  on  $111,670: 
•  In  this  transaction  the  actual  gain  realized  was  the  difference  between  the 
selling  price,  $276,150,  and  the  cost  price,  $231,300,  or  $44,850. 

"Since  the  value  of  the  property  on  March  1  1913,"  the  Solicitor  General 
declared,  "was  only  $164,480,  it  cannot  be  said  that  any  part  of  the  increase 
in  value  occurred  before  that  date.  While  it  is  conceded,  therefore,  that 
the  defendant  in  error  was  not  properly  taxable  on  the  difference  between 
the  March  1913  value  and  the  selling  price,  it  is  contended  that  he  was 
taxable  on  the  difference  between  the  purchase  price  and  the  selling  price, 
or  $44,850." 

The  Court  below  granted  a  recovery  for  the  full  amount  claimed  upon  the 
ground  that  profits  realized  from  the  sale  of  capital  assets  are  not  income, 
and  that,  so  far  as  the  Act  of  Congress  undertakes  to  tax  them  as  income,  it 
is  imconstitutional.  This  holding  is  now  challenged  by  the  Government  in 
the  case  argued  to-day. 

But  on  the  basis  of  the  statement  of  the  facts  given,  the  Solicitor-General 
declared  it  must  follow  that  the  judgment  itself  could  now  be  questioned  only 
to  the  extent  that  it  denies  the  Government  the  right  to  a  tax  on  $44,850,  or 
the  price  actually  realized  on  the  sale  of  the  International  Mercantile 
Marine  Company  bonds. 

In  further  explanation  of  the  Government's  attitude  in  the 
matter,  the  SoKcitor  General,  in  a  special  dispatch  from 
Washington  to  the  New  York  "Times"  under  date  of  Mar.  12, 
was  quoted  as  follows: 

The  important  question  involved  was  whether  gains  derived  from  the  profitable 
sale  of  capital  assets  may  be  taxes  as  income  at  all.  On  this  question  I,  of 
course,  insisted  that  the  ruUng  of  the  Internal  Revenue  Department  was 
correct.  Incidental  to  this  question,  there  was  the  further  question  as  to 
what  part  of  such  gains  was  taxable  when  the  property  was  purchased  before 
and  sold  after  March  1  1913.  Congress  had  provided  that  the  value  on 
March  1  1913,  should  be  taken  as  the  basis;  and  the  same  provision  was  made 
for  determining  deductible  losses. 

In  most  cases  of  such  sales  the  value  of  the  property  was  greater  on 
March  1  1913.  than  when  purchased.  Hence,  the  general  rule  is  that  the 
value  on  that  date  is  deducted  from  the  proceeds  of  sale  and  the  remainder  is 
treated  as  income.  In  this  way  that  portion  of  the  gain  which  resulted  from 
an  increase  in  value  occuring  before  1913,  is  not  taxes.  Likewise,  if  the 
right  to  deduct  a  loss  is  claimed  that  i>ortion  of  the  loss  resulting  from  a 
decrease  in  value  which  occurred  before  March  1  1913 ,  is  not  allowed.  This 
is  the  rule  which  has  been  consistently  followed  and,  in  all  cases  in  which  the 
sale  resulted  in  a  profit,  is  undoubtedly  the  nUe  intended  by  the  Act  of 
Congress. 

There  is  an  occasional  case,  however,  in  which  property,  after  being  pur- 
chased,  decrease  in  value  until  it  was  worth  much  less  on  March  1  1913,  than 
the  cost  price  and  was  later  sold  at  an  advance  over  the  1913  value,  but  for 


leas  than  the  original  coat,  making  a  Ions  rather  than  a  gain  on  the  endra 
tranHaction.  The  Internal  Revenue  Department  construed  the  act  of 
Congress  as  intending  to  capitalize  all  value«  as  of  March  1  1913  and  to  uae 
these  values,  In  all  cams,  as  the  baKls  for  determining  whether  the  sale 
resulted  In  a  gain  or  loss.  Under  this  ruling  if  property  was  sold  for  more 
than  lis  value  on  March  1  1913,  although  leus  than  \tn  previoui<  cost,  the 
differcjnre  between  the  Helling  price  and  the  1913  value  wa.s  treated  as  income. 
Conversely,  in  the  case  of  de<luctible  kisses.  If  the  selling  price,  though 
greater  than  the  original  cost,  wa-s  less  than  the  1913  value,  there  was  a  loss. 

There  was  nothing  arbitrary  in  this  ruling.  It  simply  resulted  from, 
perhaps,  a  too  literal  construction  of  the  act  of  Congress.  But  on  the  argu- 
ment. I  feel  compelled  to  concede  that.  In  this  minor  detail,  the  department 
bad  fallen  into  error.  My  view  of  the  statute  is  that  the  tax  is  imposed  only 
on  actual  gains  determined  by  comparing  cost  and  selling  prices  and  that 
deductions  are  allowed  only  for  actual  loss  determined  In  the  same  way. 
But  (Congress  made  a  concession  to  taxpayers  by  excluding  from  the  com- 
putation that  portion  of  the  increase  In  value  which  occurred  prior  to  1913. 
The  result,  I  think,  is  that  it  must  first  be  ascertained  whether  the  sale 
resulted  in  a  gain  or  a  los.sl  The  1913  value  must  then  be  looked  to  to 
determine  how  much  of  the  gain  is  taxable  or  how  much  of  the  lose  de- 
ductible. 

The  concession  I  made  applied  only  in  the  rate  cases  in  which  the  taking 
of  the  1913  value  as  the  basis  would  result  in  showing  a  fictitious  gain  or 
loss. 


NEW  YORK  STATE  INCOME  TAX  BUREAU  NOT  TO 
ALTER  ITS  TAXATION  POLICY  AS  TO  STOCK  PROFITS 
Press  advices  from  Albany  March  14  stated  that,  acting  in 
accordance  with  the  advice  of  Attorney  General  Newton, 
the  State  Income  Tax  Bureau  will  continue  to  enforce  the 
statute  which  taxes  individuals  paj'ing  income  tax  on  any 
excess  realized  in  the  sale  of  stocks  above  the  market  value  of 
the  shares  on  Jan.  1  1919,  regardless  of  whether  the  whole 
transaction  might  have  resulted  in  a  loss  to  the  taxpayer, 
considering  the  price  he  paid  for  the  stock  if  he  acquired  it 
before  Jan.  1  1919.  This  decision  was  announced  by  Mark 
Graves,  Director  of  the  State  Income  Tax  Bureau  who  said: 

The  New  York  State  Income  Tax  Bureau  on  the  advice  of  the  Attorney 
General  will  not  interpret  Section  353  of  the  State  Tax  law  in  the  way 
Solicitor  General  Frierson  now  interprets  the  corresponding  section  of  the 
Federal  law. 

Uniformity  has  its  advantages,  but  so  has  stability,  and  in  the  latter 
quality  the  Federal  rulings  leave  something  to  be  desired.  The  State 
Legislatiu-e  is  not  limited,  as  is  Congress,  in  its  power  to  tax,  and  there  is  no 
ambiguity  ,no  room  for  construction — in  the  terms  of  Section  353. 

If  the  section  is  unwise  that  is  a  matter  for  the  Legislature,  not  the 
Comptroller  or  the  Attorney  General  to  remedy.  The  statute  is  entitled  to 
a  presumption  of  constitutionality.  Until  it  is  repeaed  or  held  uncon- 
stitutional by  the  courts  it  will  be  enforced  by  the  Income  Tax  Bureau. 

From  the  New  York  "Times"  of  March  12  we  also  take, 
the  following  special  dispatch  from  Albany. 

Payers  of  income  tax  in  this  State  will  be  taxes  on  any  excess  realized  in  the 
sale  of  stocks  above  the  market  value  of  the  shares  on  Jan.  15  1919,  when  the 
State  income  tax  law  went  into  effect,  regardless  of  whether  the  whole 
transaction  might  have  resulted  in  a  material  loss  to  the  taxpayer,  consider- 
ing the  price  he  paid  for  the  stock  if  he  acquired  it  before  Jan.  1  1919. 

The  New  York  State  Income  Tax  Burueau  will  not  accept  as  a  precedent  In 
computing  the  State  income  tax  the  position  taken  by  Solicitor  General 
Frierson  in  the  case  of  Goodrich  vs.  Edwards  in  the  United  States  Supreme 
Court,  according  to  an  announcement  made  today  to  the  New  York  "Times" 
correspondent  by  Mark  Greaves,  Director  of  the  Bureau.  He  is  upheld  in 
the  stand  he  takes  by  Atorney  General  Charles  D.  Newton. 

In  the  Goodrich  case  Solicitor  General  Frierson  announced  to  the  United 
States  Supreme  Court  tliat  the  Government  having  taken  an  identical  stand, 
was  prepared  to  recede  from  its  position,  and  asked  the  court  to  take 
judicial  notice  of  the  fact. 

Mr.  Graves  pointed  out  that  there  was  a  vast  difference  between  the 
power  of  the  State  Legislature  and  the  power  of  the  United  States  Congress 
to  impose  income  taxes.  The  New  York  State  Legislature,  he  said,  was 
not  restricted  by  any  constitutional  limitations,  as  is  Congress,  deriving  all 
the  power  it  exercises  in  such  matters  from  the  Sixteenth  (income  tax) 
Amendment  to  the  Federal  Constitution.  If  the  State  Legislature  chooses 
to  define  as  income  for  purposes  of  taxation  profit  which  might  not  be 
income  within  the  meaning  of  the  Sixteenth  Amendment  to  the  Federal 
Constitution,  it  had  power  to  do  so,  since  it  had  power  to  tax  profits  under 
any  designation. 

No  Limit  on  Stale  Power. 

According  to  Deputy  Attorney  General  James  S.  Y.  Ivins,  who  has  charge 
of  income  tax  litigation  for  the  State,  there  is  no  constitutional  limitation 
on  the  power  of  the  State  Legislature  to  tax  profits,  and  it  has  indicated  Its 
intention  in  the  State  income  tax  law  with  unmistakable  clearness. 

Director  Graves  after  consulting  Attorney  General  Newton  and  Mr. 
Iselin,  told  the  "Times"  correspondent  that  the  position  taken  by  the 
Government  in  the  United  States  District  Court  and  upheld  by  that  court 
was  correct.  The  same  position  was  taken  as  recently  as  March  9  by- 
Mr.  Ivins  in  arguing  the  case  of  The  People,  ex.  rel.  Klauljer,  vs.  Wendell 
in  the  Appellate  Division  of  the  Supreme  Court  at  Albany. 

During  the  argument  of  counsel  for  the  taxpayers,  members  of  the  court 
pointed  out,  in  interrogating  mm,  that  in  any  statute  taxing  profits  it  was 
essential  that  there  be  a  starting  point,  otherwise  profits  and  losses,  whidl 
occurred  many  years  ago,  would  have  to  be  considered  in  maldng  up  con- 
temporary income  tax  returns.  They  pointed  out  that  the  theory  of  the 
statute  required  a  general  balancing  of  the  books  of  taxpayers  and  appraisal 
of  all  property  as  of  the  date  when  the  statute  become  operative,  and  tliat 
all  profits  and  all  losses  attributable  to  any  time  prior  thereto  should  be 
ignored  and  that  the  taxpayer  should  be  presumed  to  have  taken  his  proflto 
or  his  losses  up  to  that  time  and  to  have  started  afresh. 

A  suggestion,  Mr.  Graves  said,  was  made  by  one  taxpayer  that  the  Legis- 
lature only  intended  to  tax  as  profit  the  increase  in  value  between  the  In- 
cidence of  the  income  tax  law  and  the  date  of  the  sale  in  cases  in  which  there 
was  an  actual  profit,  as  between  the  date  of  purchase  and  the  date  of  sale, 
and  that  if  there  was  no  such  actual  profit,  there  would  be  no  tax  to  measure. 
He  pointed  out  that  this  would  lead  to  compl;te  absurdity  and  gave  the 
following  examples: 

If  a  man  purchased  stocks  in  1890  for  $1,000  which  on  Jan.  1  1919  were 
worth  $800,  but  which  were  sold  In  July  1919,  for  $999,  under  the  tax- 
payer's suggestion,  there  would  be  no^tSLX.     Under  the  State  ruling  and  all 
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the  rulings  heretofore  made  by  tUe  Federal  Government,  there  would  be  a 
tax  on  a  profit  of  $199.  If  the  sale  price  waa  $1 ,001 ,  however,  there  would 
be  a  tax  upon  $201  of  profits  under  the  taxpayer's  theory  as  well  as  under 
the  theory  of  the  officials.  It  is  clearly  absurd  he  said,  that  a  difference 
of  $2  In  a  sale  price  could  malie  a  differem-e  of  $201  in  taxable  iuconio. 

It  is  the  opinion  of  the  Suite  Income  Tax  Uureiiu  officliils  that  the  Supreme 
Court  of  the  United  States  would  uphold  the  decision  of  the  District  Clourt 
in  the  Goodrich  ca.so,  regardless  of  Solicitor  (icnerul  Krierson's  statement, 
but  that  even  if  it  did  not  do  so  a  decision  of  that  court  based  upon  the 
consent  of  both  parties  to  the  action  would  not  be  controlHnR  upon  and 
would  probably  have  very  little  weight  with  the  courts  of  the  State.  The 
State  bureau  officials  intend  to  uiaiutaiu  the  same  position  as  heretofore, 
unless  the  Court  of  Appciils  shall  hold  that  they  are  wrong. 

The  Klauber  case,  in  which  the  question  is  before  the  State  courtfi,  It  was 
said,  would  probably  be  decided  by  the  Appellate  Division  on  May  4  and  bo 
tal^en  before  the  Court  of  Appeals  in  June. 

Later  advices  indicate  that  the  State  authorities  may  have 
to  modify  their  attitude  ju.st  as  did  the  Federal  officials, 
as  ^nll  appear  from  the  following  taken  from  the  Now  York 
"Times"  of  March  17: 

The  ruling  of  the  State  authorities  under  which  income  tax  may  bo  levied 
on  any  excess  realized  from  the  sale  of  stocks  above  market  value  on  Jan .  1 
1919.  when  the  law  became  effivtive.  regardless  of  any  actual  loss  on  the 
transaction  through  the  price  paid  on  purchases  antedating  the  statute,  may 
be  overturned  as  a  result  of  the  case  of  the  People  ex  rcl.  Edward  Klauber,  a 
New  York  lace  manufacturer,  against  OontroUor  James  A.  Wendell  in  the 
Appellate  Division  at  Albany. 

The  case  is  an  exact  parallel  to  the  Goodrich  case  in  the  United  States 
Supreme  Court  in  which  .«?ollcitor  General  l^^erson  announced  to  the  court 
that  the  Government  having  taken  a  stand  similar  to  that  now  taken  by  the 
State  of  Ne>i-  York,  was  prepared  to  recede  from  the  position  and  asked  the 
court  to  take  judicial  noiice  of  the  fact.  The  New  York  State  Income  Tax 
Bureau  will  not  accept  as  a  precedent  the  stand  taken  by  Mr.  Prierson. 
As  a  result  of  protests  received  in  Albany  since  the  New  York  "Times" 
on  Saturday  called  attention  to  the  ruling,  there  has  been  talk  of  amending 
the  State  Income  Tax  law.  which  many  la^vmakers  admitted  would  work 
an  injustice  on  the  taxpayer. 

There  is  a  possibility  that  the  decision  of  the  Appellate  Division  may  bo 
handed  down  before  April  15,  the  time  limit  for  the  filing  of  State  Income  tax 
returns  and  pa>'Tnent  of  the  tax.  The  argument  was  completed  in  Albany 
last  week  and  briefs  have  been  filed  by  both  sides. 

Mr.  Klauber  in  his  return  of  income  for  1919  showed  a  net  income  subject 
to  tax  of  $20,539.  showing  a  tax.  after  exemptions  were  taken  of  $27.'i. 
His  retiu-n  showed  that  during  the  year  1919  he  sold  securities  for  $46,214 
which  had  cost  him  $52,307,  a  loss  of  $6,093.  Mr.  Klauber  submitted  a 
list  of  the  securities  with  the  statement  that  ho  had  disregarded  dates  of 
acquisition  and  that  he  was  advised  that  he  had  the  right  to  deduct  loss  on 
the  basis  of  cost  upon  a  transaction  closed  in  1919.  The  Controller  ruled 
that  the  selling  price  was  in  excess  of  the  market  value  on  that  day  and  if 
such  market  value  wore  taken  as  a  basis  for  determination  of  profit  and  loss 
on  the  transaction,  it  would  result  in  a  profit  rather  than  a  loss.  The 
Controller  therefore  assessed  an  additional  tax  of  $217,  plus  $13  for  interest 
and  penalties  which  Mr.  Klauber  paid  under  protest. 

The  position  taken  by  Arthur  U.  llyman,  of  Paskus,  Gordon  &  Hyman.  of 
2  Rector  St.,  who  appeared  for  Mr.  Klauber,  was  that  the  State  must  con- 
fine its  tax  to  income  and  that  it  did  not  have  the  power  to  rurn  a  loss  into 
a  theoretical  profit. 

Mr.  Hyniaii  told  a  New  York  "Times"  reporter  yesterday  that  the  con- 
cession made  by  Solicitor-General  Frier.son  covered  precisely  the  point  raised 
in  the  Kaluber  case,  which  is  the  f  ir.st  suit  on  this  point  that  has  been  brought 
in  this  State. 

"In  the  IClauber  case,"  he  said,  "there  had  been  a  loss  to  the  taxpayer 
upon  the  pale  of  the  capital  assets,  which,  however,  resulted  in  a  tlieoretical 
profit  based  upon  the  market  value  on  Jan.  1  1919.  I  contended  that  while 
tUe  power  of  the  State  v.'as  not  limited  by  the  neces.sity  of  a  constitutional 
amendment,  as  was  the  power  of  the  Federal  Government,  to  levy  a  tax  on 
incomes,  the  State  was  bound  to  levy  on  incomes  and  not  something  arbi- 
trarily designated  a-s  such:  that  under  the  guise  of  taxing  income  the  State 
Legislature  could  not  tax  a  loss  by  converting  it  into  a  profit,  which  the  tax- 
payer had  not  and.  as  it  happens,  could  not  pos.sibly  be  realized. 

"In  the  Federal  cases  now  before  the  Supreme  Court  a  broader  question  is 
raised,  namely,  whether  under  any  circurrtstances  income  in  its  true  sense 
arises  from  an  enhancement  in  capital  assets.  It  has  been  held  by  the  Su- 
preme Court  that  it  does  not,  and  that  was  the  decision  in  Brewster  v.  Walsh, 
which  is  now  before  the  Supreme  Court.  The  Solicitor-General  in  his  con- 
cession still  maintains  the  position  of  the  Government  that  a  profit  on  the 
sale  of  capital  as.sets  is  subject  to  income  taxes.  It  remains  to  be  seen  what 
position  our  Appellate  Courts  will  take  in  the  controvcr.'Sy." 

We  also  quote  the  following  special  advices  to  the  same 
paper  from  Albany  March  14: 

The  policy  of  the  State  Income  Tax  Bureau  of  levying  against  payers  of 
income  tax  on  any  excess  realized  on  .sales  of  stock  and  bonds  over  the  market 
value  on  Jan.  1  1919,  when  the  State  Income  Tax  Law  began  to  operate, 
regardless  of  whether  the  sales  price  involved  an  actual  loss  from  the  price 
at  which  the  securities  were  purchased,  is  meeting  with  widespread  con- 
demnation everywhere  in  the  State. 

It  was  learned  to-night  that  as  a  result  of  an  Albany  dispatch  printed  in 
the  New  York  "Times"  on  Saturday,  in  which  the  policy  of  the  Income  Tax 
Bureau  was  authoritatively  defined.  Director  Mark  Graves  of  the  Bureau 
had  been  receiving  a  great  many  letters,  all  of  them  condemning  the  atti- 
tude of  the  State  authorities. 

Some  of  the  writers  urged  that  the  State  Income  Tax  Law  be  amended  so' 
as  to  conform  with  the  interpretation  by  the  United  States  authorities  of 
the  Federal  statute,  which  is  diametrically  opposed  to  the  State's  policy. 
There  would  be  ample  time  to  make  the  necessary  amendment,  for  more  than 
a  mpnth  will  elapse  before  State  income  tax  payments  become  due. 

These  representations,  however,  appear  to  have  had  no  weight  with  the 
State  authoiities,  although  they  led  to  a  conference  this  afternoon  between 
Director  Graves  and  Attorney-General  Charles  D.  Newton.  After  the 
conference  the  following  statement  was  made  public  by  Director  Graves: 

"The  New  \'ork  State  Income  Tax  Bureau,  on  the  advice  of  the  Attorney- 
General,  will  not  interpret  Section  353  of  the  State  Tax  Law  in  the  way 
Solicitor-General  Frierson  now  interprets  the  corresponding  section  of  the 
Federal  law. 

"Uniformity  has  its  advantages,  but  so  has  stability — and  in  the  latter 
quality  the  Federal  rulings  leave  something  to  be  desired.  The  State 
Legislature  is  not  limited,  as  is  Congress,  in  its  power  to  tax,  and  there  is 
no  ambiguity — no  room  for  coastruction — in  the  terms  of  Section  353.  If 
the  section  is  unwise,  that  is  a  matter  for  the  Legislature,  not  for  the  Coiup- 
•troUer  or  the  Attorney-General,  to  remedy.  The  statute  is  entitled  to  a 
presumption  of  constitutionaUty.  Until  it  is  repealed  or  held  unconsti- 
tutional by  the  courts  it  will  be  enforced  by  the  Income  Tax  Bureau." 


NEW  TAX  DECISION  PUZZLES  EXPERTS. 
(From  the  New  York  "Times"  of  Maroh  12) 

Tiix  experts  and  those  who  lutve  sold  stock  since  March  1  1913.  whoM 
Federal  iucume  taxus  are  affiM'ted  by  .Solicitor  General  William  L.  Frierson'i 
decision  that  fictitious  increases  in  v;ilui'  are  not  taxable,  wen-  suriirlsod 
yesterday  by  the  doclalon  and  divided  iw  to  what  Ibi  effect  wuuld  b«  on 
the  national  revouue. 

.Spui'iilution  a.s  to  bow  the  State  Income  Tax  law  would  be  afr<><*t«d  led 
inoNi  of  I h<!  expert*!  to  the  opinion  that  the  arbitrary  valuation  of  .Ian  1  1919, 
fixed  by  Htat«  law,  also  would  go  by  the  board  Th«jy  \>u*m1  this  Ix-Uef  on 
the  gruun<l  that  the  State  law  was  modeled  to  couform  in  spirit  and  largely 
In  letter  to  the  Federal  lav. ,  and  that  If  Mr.  Frlepsou  now  cx)nc<«des  tliat  the 
Oovernnieiifs  former  stand  was  wrong,  thi-  State  must  admit  that  It  h&N  no 
power  to  tax  an  apparent,  gain  that  In  reality  In  a  loi^s. 

Attorney  General  Newton  dLsaferecd  with  .Mr.  Friercon  s  opinion  lioldlnK 
that  the  taxing  power  of  the  Feileral  (iovernment  was  curtilliyl  by  the 
limitations  of  the  Federal  Constitution  but  that  thure  was  no  limitation  In 
the  State  ('oustitulion  on  the  taxing  i>ohvor.  Martin  Saxe.  a  lawyer  and 
export  on  State  taxation,  Ijeliovcd  that  there  was  no  difference  l)etw<)en  this 
laclc  of  limitation  and  the  broad  i)ower  in  the  Federal  Constitution  to  tax 
income  derived  from  any  source. 

Effect  on  Rerenur  Unknotm. 

What  effect  the  decision  would  have  on  the  State  and  Federal  revenues 
could  not  be  estimated  yesterday,  and  those  whose  opinions  would  have 
weight  disagreed  as  to  the  loss  by  the  (ioverniueut.  Culiuctor  of  Inlerual 
Uevenue  Edwards  would  not  bo  quoted,  but  It  was  intimated  at  his  office 
that  the  lo.ss  to  the  Government  would  run  Into  many  millions  of  dollara. 
It  was  said  that  this  question  of  an  apparent  gain  since  March  I  1913.  which 
actually  was  a  loss  from  the  dati;  of  purchatse.  cauie  up  cuui/iuuuily  to  plague 
collectors.  The  .same  story  w.i^  told  at  the  office  of  the  State  bureau  for  the 
collection  of  income  taxes  In  the  Equitable  Building. 

We  have  that  question  before  us  almost  every  day  said  one  official. 
Wo  are  constantly  obliged  to  placate  those. who  .squirm  under  what  they 
contend  is  in  injustice,  and  our  only  way  of  pacifying  them  is  to  suggest 
that  they  might  under  the  law  suffer  fictitious  loss  which  w.u^  an  actual  gain . 
The  Federal  law  in  almost  all  instances  is  followed  Ijy  the  Stale  law.  and 
Federal  decisions  are  generally  adopted  by  the  State.  The  sum  involved, 
if  the  arbitrary  valuation  of  Jan.  I  1919.  is  overthrown,  will  undoubtedly 
bo  large. 

The  action  to  be  taken  by  tlio.se  who  have  large  amount,s  of  money  subject 
to  the  State  tax  could  not  be  learned  yesterday.  Dr.  Jo.seph  lOein,  an 
expert  on  income  taxation  and  one  of  tho.so  who  framed  the  present  State 
tux,  .':aid  tliat  he  had  no  doubt  tliat  those  who  had  fictitious  gains  registered, 
but  had  .suffered  actual  los.ses.  virould  contest  the  payment  of  the  tax  if  the 
St.ite  declined  to  follow  the  lead  of  the  Federal  Government.  One  of  the 
attorneys  for  a  large  estate  said  that  as  Mr.  Frier.son  merely  was  the  legal 
adviser  of  the  Government,  ho  thought  it  likely  that  most  attorneys  would 
await  a  decision  by  the  United  States  Supreme  Court  in  the  Goodrich 
case,  in  which  the  issue  was  raised,  before  bringing  suit  to  contest  the 
State  law. 

How  the  Decision   Works. 

The  way  in  which  the  tax  would  apply  on  stock  sales  so  as  tax  a  loss  that 
was  a  fictitious  gain  ander  the  arbitrary  valuation,  was  shown  by  the 
New  York  "Times"  stock  averages.  The  date  on  which  all  valuations  were 
based  by  the  State  was  Jan.  1  1919.  On  Jan.  4  1919,  tho  week's  average 
of  fifty  stocks  was  85.28.  If  a  stock  was  sold  on  Nov.  15  1919,  it  would  be 
affected  by  market  conditions  which  had  raised  the  average  to  91.28,  an 
apparent  increase  of  $6  a  share,  on  which  the  seller  would  be  taxed.  But 
if  that  stock  had  been  bought  on  Nov.  18  1916,  when  tho  market  average 
was  100.67.  it  would  show  an  actual  loss  at  the  time  of  sale  of  almost  $9. 
It  was  this  condition  on  which  the  protests  against  the  tax  were  based,  and 
it  was  this  which  Mr.  Saxo  believed  the  State  courts  would  take  into  con- 
sideration in  deciding  a  suit  brought  to  test  the  law. 

While  it  is  true  as  the  Attorney  General  says  that  Federal  power  is 
derived  from  the  Constitutional  anaendment  and  that  there  are  no  limitations 
In  the  State  Constitution,  said  Mr.  Saxe,  I  believe  that  when  the  State  courta 
come  to  construe  the  law  they  will  uphold  the  opinion  of  the  Solicitor  Gen- 
eral. If  property  is  purchased  before  the  effective  date,  and  on  that  date 
its  value  is  lower  than  the  market  value  when  it  was  acquired,  and  it  is  sold 
at  a  greater  price  than  on  the  effective  date,  but  lower  than  on  the  date  of 
purchase,  then  there  is  merely  a  fictitious  gain. 

I  don't  believe  our  courts  will  turn  a  theoretical  gain  to  an  actual  gain  in 
the  case  of  an  actual  loss.  There  is  no  precedent  for  the  present  situation, 
because  at  the  time  of  the  old  income  tax  following  tho  Civil  War  values 
were  computed  merely  for  the  current  year.  The  present  method  of  taxa- 
tion is  contrary  to  the  sense  and  purpose  of  the  statute,  which  was  to 
define  a  tax  on  income.     To  tax  a  fictitious  gain  is  illogical. 

State  Followed  Government. 

The  intent  of  those  who  framed  the  State  income  tax  law  was  to  follow 
the  Federal  law  in  every  particular,  said  Dr.  Klein. 

The  .spirit  of  the  Federal  law  was  incorporated  in  the  State  law.  he  said, 
and  in  many  instances  the  language  of  the  statute  was  followed.  So 
desirous  was  the  committee  which  framed  the  law  to  follow  the  Federal 
statute  that  even  In  cases  where  they  believed  the  Federal  statute  to  be  at 
fault  It  waks  nevertheless  adopted. 

There  will  undoubtedly  be  suits  brought  to  test  the  State  law  and  the 
amounts  to  be  refunded  by  the  Federal  Government  and  the  State  would 
undoubtedly  be  large.  I  know  of  one  instance  in  which  a  tax  of  $500,000 
was  paid  on  this  item  alone,  and  that  of  course,  would  be  lost  to  the  Govern- 
ment, as  well  as  certain  deductions  that  would  follow. 

Mark  Eisner,  former  income  tax  collector  of  the  Second  District  and  now  a 
tax  expert,  said  that  he  believed  the  loss  to  the  Federal  Government  and 
State  would  bo  small. 

I  have  no  doubt  that  the  State  law  will  be  found  to  apply  in  the  same 
way  as  the  Federal  law,  said  Mr.  Eisner.  The  present  arbitrary  valuation 
practically  results  in  the  taking  away  of  property  without  due  process  of  law. 
But  cases  In  which  this  fictitious  value  is  applied  are  ver>'  rare,  and  in  my 
largo  experience  I  have  only  had  one  .such  ca.se.  It  would  apply  chiefly. 
I  should  think,  to  where  claims  for  deduction  are  made  for  bad  debts. 
The  loss  on  stock  tran.s;ictions  to  the  Federal  Government  would  be  small. 
In  my  opinion,  and  even  smaller  to  the  State.  I  would  not  give  SI  ,000.000 
for  all  the  Federal  Government  will  have  to  pay  back. 


ITEMS   ABOUT    BANKS,    TRUST    COMPANIES,    ETC. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 
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'J'wo  Now  York  Stock  KxchanRe  inoniborshlps  were  re- 
jiortcd  proposed  for  (ransfor,  (lio  fonsidcratlon  being  statod 
ns  Iji".*"!.')')')  :in(l  .l;5)7.0()()  n«sp(M'tiv(>ly. 


Kalpli  T.  (Jraiie,  who  has  boon  Manager  of  Member  Bank 
Kclations  of  the  Fcnloral  Ilesorvo  Bank  of  New  York  sinrr; 
1919,  lias  boconic  assoc^iatod  with  Brown  Brothers  &  ('o., 
59  Wall  Street,  New  York,  and  will  devote  his  time  to  ex- 
lendinjj  the  firm's  relations  with  banks  and  seeiirity  houses 
outside  of  the  city.  Mr.  Oane  has  been  in  the  banking 
business  since  1896.  In  1900  In;  became  Vic(?-I*rcsident  and 
Treasurer  of  the  Montclair,  New  .Iers(?y,  Savings  Bank,  and 
still  retains  his  official  relations  with  that  bank.  For  sev- 
eral years  he  was  a  mc^mber  of  the  investment  firm  of  Lud- 
wig  &  Crane,  New  York,  leaving  there  to  take  up  his  work 
with  the  Federal  Reserve  Bank.  Between  1917  and  1919  he 
was  Associate  Director  of  the  Certificates  of  Indebtedness 
Department  of  the  Federal  Reserve  Bank,  through  which 
the  many  billions  of  dollars  worth  of  Treasury  certificates 
were  distributed  among  the  twelve  hundred  banks  of  the 
district,  and  in  this  position,  and  later  as  Manager  of  Mem- 
ber Bank  Relations,  his  personal  contact  with  bankers  in  the 
New  York  district  became  verj'  intimate. 


The  Rank  of  New  York,  Xational  Banking  Association, 
at  48  Wall  Street,  celebrated  on  March  15  its  137th  anni- 
versary. The  Bank  is  the  oldest  in  New  York  State;  it  was 
organiz(>(l  by  Alexander  Hamilton  in  1784  and  incorporated 
as  a  national  bank  in  18()5.  The  Rank  of  New  York  has  a 
capital  and  surplus  of  .$0,000,000. 


Victor  Schoepperle,  Assistant  General  Sales  Manager  of 
The  National  City  Company  of  this  city,  has  been  elected 
an  Assistant  Vice-President  of  that  comi)any. 


At  a  meeting  of  the  Trustees  of  The  New  York  Tru.st 
Couii)any.  on  March  17.  Harral  S.  Tenney,  Vice-President  of 
the  Liberty  Securities  Corporation,  was  elected  a  Vice- 
President  of  the  trust  company.  He  will  serve  in  his  pres- 
ent office  until  the  merger  of  the  New  York  Trust  and  the 
Liberty  Banli,  which  goes  into  effect  April  1.  Information 
regarding  the  merger  appeared  in  our  issues  of  Dec.  25,  Jan. 
22,  29,  Feb.  5,  20.  and  March  5.  12. 


Walter  L.  Burckett,  Vice-President  of  the  State  Bank  of 
this  city,  died  on  March  10.  He  was  64  years  old.  Mr. 
Burckett  began  his  banking  career  with  the  old  Fourth 
National  Bank  in  1872  and  left  that  institution  in  1906  to 
become  Vice-President  of  the  State  Bank. 


The  Chemical  National  Bank  has  four  men  who  have  been 
activel.v  connected  with  it  for  more  than  fifty  years,  their 
total  length  of  service  being  205  years.  They  were  with 
the  bank  ten  years  before  Percy  H.  Johnston,  the  President 
of  the  Chemical,  was  born.  Two  of  them  are  soon  to  re- 
tire, not  because  of  failing'  health,  but  as  a  reward  for  duti- 
ful services.  This  interesting  record  is  furnished  by  the 
bank : 

Francis  Halpiii,  Vice-President,  has  completed  fifty-one  years  of  service 
with  the  liank.  He  bei?:ni  as  messenger,  his  route  covering  all  of  the  city 
abo\e  Chambers  Street.  The  bank  then  occupied  the  space  now  ussd  as  the 
corridor.  By  the  side  of  the  bank  was  a  hydrant  and  little  tin  cup  that 
served  the  employees.  That  was  before  the  war  on  gemis  and  microbes. 
Graduating  from  one  position  to  another,  Mr.  Halpin  rose  through  the 
ranks  until  1917  when  lie  was  appointed  Vice-President.  He  amiouuces 
that  he  will  retire  in  July. 

Frederic  W.  Stevens,  Director,  has  served  continuously  for  fifty  years. 
He  graduated  from  Yale  in  18.38.  When  he  became  Direclor  in  1871  he 
was  the  tenth  on  the  list.  In  all  its  history  the  Chemical  has  had  only 
thirty-five  men  on  its  board,  and  up  until  three  years  ago  had  had  only 
twenty-five.  Mr.  Stevens  has  known  all  of  tlie  bank's  presidents  since 
John  Q.  Jones,  including  President  George  G.  Williams,  who  was  in  tlie 
service  of  the  bank  sixt.v-one  years.  Mr.  Stevens  says  he  remembers  the 
panic  of  187.5,  when  industrial  and  financial  depression  had  plunged  the 
nation  into  gloom,  and  the  Chemical  Bank  declared  a  dividend  at  the  un- 
precedented proportion  of  100%.  The  Directors  recently  celebrated  the 
fiftieth  anniversary  of  Mr.  Stevens's  election  and  presented  him  with  a 
handsomely  engrossed  testimonial  signed  by  all  his  associates  of  the  Board. 

John  F.  Flaacke,  Transfer  Clerk,  entered  the  Chemical  National  Bank 
fifty  years  ago  as  the  twenty-eighth  clerk.  There  are  now  more  than  500 
employees.  He  began  as  a  messenger,  and  had  to  walk  or  run  his  errands. 
Occasionally  he  would  wait  for  the  Broadway  stage.  Fifty  years  ago  the 
employees  used  candles,  and  instead  of  adding  machines  they  used  their 
heads  and  fingers.  During  the  fifteen  years  tliat  Mr.  Flaacke  worked  in 
the  money  cage  he  handled  $450,000,000  in  cash. 

Edward  P.  Brown,  Boolvkeeper,  joined  the  Chemical  force  fifty-four  years 
ago.  When  he  entered  as  a  messenger  in  18G7  he  carried  the  mail,  all  of 
which  he  put  under  his  belt.  When  he  asked  for  a  mail  bag,  the  answer 
was  that  the  bank  could  not  afford  such  an  extravagant  and  foolish  luxury. 
Mr.  Brown  worked  in  the  various  departments  of  the  bank,  including  book- 
keeping and  note-telling.     He  retires  at  an  early  date. 


The  Chemical  National  Bank  recently  announced  the  re- 
tirement on  i)ay  of  the  following  faitliful  clerks,  who  have 
.served  tlie  l)aiik  on  an  average  of  forty-seven  years:  A.  A. 
Firth.  I).  P.  John.son,  E.  K.  -McLaury,  C.  H.  WesselLs,  Henry 
Moore.  O.  B.  Carthwaite. 


'I'lie  Commercial  Exchange  Bank  of  this  city  has  in- 
creased its  capital  from  $200,000  to  $700,000.  The  increase 
was  voted  last  Der-eiiiber,  l)Ut  has  only  just  gone  into  ef- 
fect, the  Clearing  House  report  showing  the  enlarged 
amount  for  the  first  time  in  Its  weekly  sheet  of  March  12. 
While  official  confirmation  is  lacking  regarding  reports 
that  arrangements  have  been  completed  for  the  acquisition 
of  control  of  the  Commercial  Exchange  Bank  by  interest* 
identified  with  the  .National  City  Bank,  with  a  view  to  the 
nationalisation  of  the  Connuercial  Exchange  and  its  be- 
coming a  branch  of  the  City,  the  reiwrts  appear  to  be  au- 
thentic. 


The  Guaranty  Trust  Company  of  New  York  opened  a  new 
i)ranch  office  at  Alexandra  House,  Kingsway,  London,  on 
March  14.  The  company  now  has  eight  foreign  branches, 
three  of  which  are  in  London. 

The  Guaranty  Trust  Co.  also  announces  the  following 
appointments  on  March  17:  Arthur  E.  Burke,  Assi.stant 
Trust  Officer;  Henry  D.  Quinby,  Assistant  Secretary; 
Daniel  H.  Bender,  Assistant  Secretary. 


John  (xcrken,  formerly  Vice-President,  has  resigned  as  a 
Director  of  the  Hudson  Trust  Company  of  this  city. 


Plans  to  increase  the  cai)ital  of  the  Utica  Trust  &  De- 
posit Company  of  Utica.  N.  Y..  from  .$800,000  to  $1,000,000 
were  ratified  by  the  stockholders  on  March  7.  The  stock 
(par  value  $100)  is  being  offered  to  shareholders  of  record 
at  the  close  of  business  April  30  at  $200  per  share;  payment 
is  to  be  made  on  before  June  1. 


At  a  meeting  of  the  directors  of  the  First  National  Bank 
of  Hartford,  C'onn..  on  March  9,  Frank  D.  Layton.  Vice- 
President  of  the  National  Fire  Insurance  Company,  was 
elected  a  director  succeeding  George  H.  Tryon. 

Fred  L.  Cliilds,  of  Zeppler  &  Childs,  wholesale  cpal  deal- 
ers, and  also  President  of  tlie  Hyde  Purk  Trust  Company  of 
Boston,  has  been  elected  a  director  of  the  International 
Trust  Company  of  Boston. 

According  to  a  notice  printed  in  the  Boston  "Transcript" 
of  February  28,  the  business  of  the  Old  South  Trust  Co.  of 
that  city  was  on  that  date  transferred  to  the  International 
Trust  Co.,  with  offices  at  45  Milk  Street  and  115  Summer 
Street,  Boston.     The  notice  in  part  reads  as  follows : 

Balances  in  both  Commercial  and  Savings  Departments  have  been  set  up 
in  our  books,  and  deposits  and  withdrawals  may  now  be  made.  Until 
new  Check  and  Deposit  Books  can  be  furnished,  deposits  and  withdrawals 
in  which  checks  and  deposit  books  of  the  Old  South  Trust  Company  aie 
used  will  be  honored. 

For  over  forty  years  at  the  same  location.  The  International  Trust  Com- 
pany has  served  the  public  i!i  banking  matters.  It  has  a  strong  Board 
of  Directors  ;  has  total  assets  in  excess  of  thirty-five  million  dollars ;  is  a 
member  of  tlie  Federal  Reserve  System  and  has  a  competent  and  courteous 
staff  of  officials  and  a.ssistants  who  are  at  all  times  anxious  to  fumiah 
the  best  of  service. 

Ilecent  steady  withdrawals  of  deposits  from  the  bank, 
which  had  drained  its  resources,  it  is  said,  was  the  reason 
for  the  transfer.  The  Old  South  Trust  Co.  was  closed  on 
December  18  1919  by  State  Bank  Commissioner  Thorndike 
upon  the  request  of  its  President.  John  R.  McVey.  after  a 
run  on  the  bank.  It  reopened  its  doors  on  July  10  of  last 
year.  Charles  G.  Bancroft  is  President  of  the  International 
Trust  Co.  Its  last  statement  showed  capital  of  $2,000,000, 
with  .surplus  of  like  amount  and  undivided  profits  of  $490,- 
000. 


<ieor.ge  C.  Suuth.  director  in  charge  of  the  Industrial  Bu- 
reau of  the  Board  of  Trade,  has  been  elected  a  director  of 
the  Equitable  Trust  Company  of  Baltimore.  Mr.  Smith  was 
on(^  of  the  organizers  of  the  Bureau  of  Industrial  Surveys 
for  the  Baltimore  and  Ohio  Railroad. 


Robert  D.  Hopkins.  Chairman  of  the  Board  of  the  Dro- 
vers &  Mechanics  National  Bank  of  Baltimore,  died  ov 
iNlarch  8  at  the  age  of  73  years.  Mr.  Hopkins  became  Presi- 
dent of  the  bank  in  November  1918  and  continued  to  act  in 
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that  cai)acity  until  Jamwiy  11  1921.  when  he  was  olcctcd 
Cliairuian  of  the  ISoanl.  He  was  also  a  director  in  tin- 
Savinj,'s  Bank  of  Baltiiuorc,  the  Haltimoro  Tube  Coujpany, 
and  several  other  lot-al  corjioi-ations.  It  is  not  eonteiniilatcd 
that  the  death  of  Mr.  Hopkins  will  cause  any  clianui'  in 
the  personnel  of  the  hank,  the  ivoeut  cliauKos  in  January 
haviuf:,  we  are  advise<l.  lieen  liroii^ht  al»<)u(  at  liis  I'eque.st. 

William  A.  Carlisle  was  elected  a  Nire-l'resideut  of  the 
('oluniltia  Ave.  Trusi  (U)nii»any  of  riiiladelphia  on  March 
10.  He  has  served  in  the  eai»ai'ily  of  Secr(>tary  and  Treas- 
urer and  every  position  in  the  insritutioii.  liaviim  start(>(I 
with  the  bank  in  1891. 


A  consolidation  between  the  .American  .National  Haidv  of 
Waynesburj;,  I'a.  (capital  .$200,000)  and  the  ruioii  Deposit 
&  Trust  Conii)any  of  Waynesburjj.  Ta.  (capital  ,$ir»0,000) 
was  effected  on  Feb.  21.  The  luerfrer  i)roceedin!;rs  were 
ratified  by  the  stockholders  of  the  I'liloii  Deposit  it  Trusl 
Oo.  on  Feb.  28  and  similar  action  will  be  taken  by  the  stock- 
holders of  the  American  National  Bank  on  March  28.  Th<' 
combined  institution  will  lie  known  as  the  Union  Deposit 
&  Trust  Ck)mi;auy  and  will  have  a  capital  of  $200,000  and 
surplus  of  .$200,000.  The  resources  of  the  Union  Dei»osit  & 
Trust  Company  amount  to  mor(>  than  .$2,000,000,  while  tlie 
resources  of  the  American  National  Bank  exceed  $1,000,000. 
The  officers  of  T'nion  Deposit  &  Trust  Comi)any  remain  as 
before,  uamelj' :  W.  D.  Cotterrel,  I'resideut ;  Thomas  S. 
CraKo,  Vice-President;  Clias.  T.  Strosnider.  Secretary  and 
Treasurer,  and  Wm.  H.  Sutton,  Asst.  Treasurer. 


The  proposed  new  Market  Street  Trust  Company  of  Har- 
risburg,  Pa.,  for  which  a  charter  will  be  applied  for  in  April, 
plans  to  erect  a  building  in  Market  Street  near  Tenth  Street, 
and  exi)ects  to  open  for  business  in  the  fall.  W.  Frank 
Wliitman  is  one  of  the  organizei's  of  the  bank. 


According  to  a  press  dispatch  from  Pittsburgh,  dated 
March  17,  Daniel  M.  Keisinger,  Cashier  of  the  First  Na- 
tional Bank  of  Beaver,  Pa.,  was  arrested  on  that  day  for 
alleged  embezzlement  of  $41,000  of  the  bank's  funds.  The 
accused  waived  a  hearing  and  was  released  in  $15,000  bail. 
The  complaint  against  Mr.  Reisinger  was  made  by  Federal 
Bank  Examiner  Frank  ililler,  following  an  examination  of 
the  books  of  the  bank.  On  March  14  the  First  National  Bank 
«f  Beaver  failed  to  open  and  a  notice  signed  by  the  Federal 
Bank  Examiner  was  postc^d  on  the  door.    It  read : 

"By  order  of  the  Board  of  Directors,  the  First  National  Bank  of  Beaver 
is  closed  and  payments  suspended." 

Later  on  the  same  day  the  directors  of  the  bank  gave  out 
the  following  statement : 

"At  the  close  of  business  March  12,  1921,  certain  irre^larities  in  tlie 
First  National  Bank  of  Beaver,  Pennsylvania,  were  reported  to  the  Board 
of  Directors  by  the  National  Bank  Examiner.  This  Board,  in  order  to  pro- 
tect the  interests  of  the  depositors,  decided  to  close  the  bank.  It  is  ex- 
pected and  believed  that  the  depositors  will  be  paid  in  full." 

The  bank  had  a  capital  of  $50,000  and  a  surplus  of  like 
amount.    The  deposits  amounted  to  $463,490. 


The  Comptroller  of  the  Currency  reports  the  change  in 
the  name  of  the  First  National  Bank  of  Columbus,  Ohio, 
t«  the  First  National  Bank  in  Columbus. 


At  the  annual  meeting  of  the  Associated  Trust  Companies 
and  Savings  Bank  of  Cleveland  on  February  28,  H.  C.  Rob- 
inson, Vice-President  of  the  Guardian  Savings  &  Tust  Com- 
pany was  elected  President  for  the  ensuing  year.  Arthur 
H.  Seibig,  President  of  the  United  Banking  &  Savings  Co. 
of  Cleveland,  was  elected  Vice-President;  J.  C.  Hoffman, 
Assistant  Secretary  of  the  Society  of  Savings  of  Cleveland, 
was  elected  Secretary,  and  A.  L.  Assmuss,  Vice-President  of 
the  Cleveland  Trust  Company,  was  elected  Treasurer. 


The  Klonowski  Savings  Bank  of  Cleveland  has  been 
granted  permission  by  the  State  Department  of  Banks  to 
change  its  name  to  the  Bank  of  Cleveland,  capital,  $100,000. 
The  Klonowski  Savings  Bank  was  organized  in  1913  and 
was  incorporated  last  June.  The  officers  of  the  Bank  of 
Cleveland  are:  S.  Klonowski,  President;  A.  F.  Kotowski 
and  M.  P.  Kniola,  Vice-Presidents;  Leo  F.  Kucewicz,  Secre- 
tary and  Treasurer,  and  John  A.  Drombowski,  Assistant 
Secretary. 


The  Cleveland  Trust  Company  of  Cleveland,  Ohio,  has 
i.ssued  in  pamphlet  form  an  address  delivered  before^  the 
Cleveland  Bar  Association  by  F.  H".  Goff,  President  of  that 
company  on  Nov.  9  1920,  under  tlm  titlo  of  "The  Living 
Trust  from  the  Lawyer's  Viewpoint."  The  address  deals 
in  an  interesting  way  with  the  creation  of  trusts  for  the  living 
as  distinct  from  testamentary  trusts,  tlieir  management  and 
legal  administration.  Th<'  relief  afforded  from  liie  often 
burdonsoniG  care  of  wealtli,  the  insurance  against  depend- 
ency in  old  age,  and  the  jidvaiifageous  disposition  possible 
of  the  trust  estate  after  death  is  dwelt  upon.  The  power 
vested  in  trustees  is  also  defined,  as  well  as  the  rights  reserved 
hy  tlie  donor.  Tlie  address  conclude  s  with  an  explanation 
of  Community  Trusts  or  cluiritablt^  trusts  created  and 
managed  by  niombers  of  the  community  with  power  lodged 
in  a  committee  to  use  tile  ineonnt  for  c^ducational  or  char- 
itable |)urposes. 

The  Midland  Bank  of  Cleveland,  Ohio,  thct  organization 
of  whi<th  iius  been  under  way  since  last  July  closed  its  sub- 
scriptions books  on  Man-h  2.  The  new  institution  has  been 
formed  with  a  capital  of  .S2,()()0,(X)0  and  a  surplus  of  $4(K),m)0. 
It  will  open  for  business  on  April  4  in  the  Leader-News 
Building,  in  which  as  we  stated  in  our  issue  of  November  20, 
it  has  a<!quired  the  unexpircid  l(!as«'  of  the  National  City 
Bank  as  well  as  the  latter's  vaults  and  fixtures.  The  stock 
of  the  Midland  Bank  is  in  $100  shares  and  was  sold  at  .$P2.5 
per  share.  Tin;  new  bank  will  have  soveral  departments, 
namely:  General  Commercial  Banking, '>  Savings,  Trust, 
Bond  and  Investment,  Foreign  Exch;inge.  The  officers  of 
the  Midland  Bank  \vill  be:  President  William  P.  Sharer; 
Vicci-Prosidents,  Samuel  L.  McC^une  and  Carl  B.  Lee; 
Cashier,  Frank  A.  White;  Assistant  Cashiers,  J.  Brenner 
Root  and  Emmet  W.  Sample.  Further  information  ap- 
peared in  our  issues  of  July  24,  Sc^pt.  1 1  and  Nov.  20  las'  year. 

—. — ♦ 

Friday  evening,  March  11,  the  officers  of  the  State  Bank 
of  Chicago,  gave  a  dinner  at  the  Union  League  Club  in 
honor  of  C.  Edward  Carlson,  one  of  its  Viee-Presidents  who 
has  served  the  bank  continuously  for  2.5  years,  having 
joined  its  force  March  11  1896.  Mr.  Carlson  has  worked 
through  the  various  departmen  s  of  the  bank  and  has  for 
several  years  been  in  charge  of  the  Bond  and  Foreign  De- 
partments of  the  institution.  He  comes  from  one  of  the 
early  prominent  Swedish  families  of  Chicago  and  is  very 
popular  among  a  large  acquaintance.  Mr.  Carlson  was 
given  a  solid  gold  watch  and  chain,  the  presentation  speech 
being  made  by  Henry  A.  Haugan,  I'resident  of  the  bank. 

The  Kimbark  State  Bank,  at  10758  South  Michigan  Ave- 
nue, Chicago,  formerly  known  as  the  Calumet  Trust  Co., 
was  closed  on  March  1  l)y  Miller  W(>ir,  Consulting  Bank 
Examiner,  on  orders  from  the  State  Auditor.  A  notice  <m 
the  door  read : 

"This  bank  closed  by  order  of  Andrew  Russel,  auditor  of  public  accounts, 
1424  First  National   Bank  Building,   for  examination  and  adjustment. 

"MILLER  WEIK,  C'oiixuUing  Examiner.'' 

Charles  W.  Coleman,  a  former  Bank  Examiner,  is  Presi- 
dent of  the  institution.  Mr.  Weir  is  reported  as  making  the 
following  statement  regarding  the  affairs  of  the  bank : 

"I  think  the  depositors  will  get  about  all  their  money  back.  There  are 
deposits  of  over  $200,000.  There  is  a  capital  of  $100,000,  with  a  $10,000 
surplus,  making  $11«,000.  The  $90,000  difference,  I  think,  will  be  made  up 
by  the  value  of  various  .securities,   including  bills  p.ayable. 

"What  loss  there  will  be  will  be  suffered  by  the  stockholders.  Mr.  Cole- 
man is  trying  to  get  enough  money  so  he  can  get  penuission  to  reopen.  If 
he  fails,  I  sliall  negotiate  with  another  bank  to  take  over  all  of  this  bank's 
assets  and  liabilities  and  pay  off  the  depositors. 

"A  regular  bank  examination  February  14  gave  some  facts  which,  upon 
study,  convinced  State  Auditor  Russel  that  some  of  the  bank's  securities 
were  not  very  good,  and  the  bank  would  have  to  be  closed  before  the  de- 
positors  lost  money." 


According  to  a  press  dispatch  from  Chicago,  March  1.  W. 
Fred  (Jranby,  a  real  estate  operator  of  Sioux  City,  la.,  was 
appointed  permanent  receiver  for  the  American  Bonding 
&  Casualty  Co.  in  the  District  Court  of  Sioux  City  on  Feb- 
ruary 28.  We  referred  to  the  failure  of  this  company  in 
these  columns  in  our  February  19  issue. 


The  Continental  Bank  of  Detroit  began  business  on  Jan. 
22  at  1309  Broadway,  corner  Gratiot  .\venue.  The  officers 
of  the  bank  are:  Walter  G.  Toepel,  President;  Henry  J. 
Guthard,  Vice-President;  Charles  W.  Burton.  Vice-Presi- 
dent ;  William  J.  Schecter,  Cashier,  and  Sidney  H.  Zinkann, 
Assistant  Cashier.  The  bank  has  a  capital  of  $700,000  and 
surplus  of  $140,000.  The  stock,  in  shares  of  $100,  was  dis- 
posed of  at  $120  per  share. 


1112 


THE  CHKONICLE 


[Vol.  112. 


Press  disimtchos  from  r.incohi,  Nob.,  report  tbo  cIohIdk  on 
February  28  of  the  State  IJank  of  Iladar,  Neb.,  by  order 
of  the  State  Department  of  Trade  &  Connnerce.  after  the 
discovery  of  an  ai)l)ureut  shortage  of  $20,000  by  a  bank  ex- 
aminer. It  was  announced  that  William  Lefferbink,  the 
Cashier  and  principal  owner  of  the  bank,  was  uilsslnK. 
Under  date  of  November  13  this  bank  reported  assets  and 
liabilities  of  .$241,149,  in  which  was  included  $210,855  de- 
IX)sits,  $184,135  loans  and  discounts,  $.'{.3,023  cash  and  due 
from  banks  and  $11,000  capital  and  surplus.  The  official 
report  says  the  shortage  is  in  loans  and  discount-  and  in 
cash. 

Press  dispatches  from  Lincoln  and  Omaha  state  that  on 
March  4  the  Castctter  Bank  of  Blair,  Neb.  (with  combined 
capital  and  surplus  of  $120,000;  was  closed  after  the  State 
Department  of  Trade  &  Commerce  had  announced  the  dis- 
covery of  an  alleged  shortage  in  the  institution,  following 
the  disappearance  on  I'ebruary  27  of  F.  II.  Claridge,  the 
President  of  the  l)auk,  and  connected  with  the  institution 
for  thirty  years.  Secretary  Hart  of  the  State  Department 
of  Trade  &  Commerce  is  reported  as  saying  that  speculation 
in  Western  Nebraska  and  Colorado  land  was  resiwnsiblc 
for  the  failure  and  that  the  loss,  from  early  reports,  would 
probably  be  from  $250,000  to  $300,000.  The  Castetter  Bank 
was  founded  over  fifty  years  ago  by  A.  Castetter,  father- 
in-law  of  the  missing  President.  With  the  exception  of  Mr. 
Claridge  and  his  two  nephews,  all  the  stockholders  are 
women  and  all  the  employees,  with  the  exception  of  the 
President,  were  women. 


According  to  press  dispatches  from  Iowa  under  date  of 
March  4,  two  banks  in  that  State  were  closed  on  recent 
dates — the  Farmers"  Savings  Bank  at  Ilmer,  with  a  capital 
of  $10,000  and  deposits  of  about  $90,000,  and  the  Emmets- 
burg  National  Bank,  with  a  capital  of  $50,000  and  deposits 
estimated  at  approximately  $500,000. 


The  eighteenth  annual  convention  of  the  Montana  Bank- 
ers' Association  will  be  held  in  Helena  on  Aug.  5  and  6, 
1921.  We  are  advised  by  Secretary  A.  T.  Hibbard  (Vice- 
President  of  the  Banking  Corporation  of  Helena)  that  the 
Association  officials  and  Helena  bankers  are  already  mak- 
ing plans  for  the  convention,  with  a  view  to  having  the  big- 
gest and  best  convention  ever  held. 


The  Delta  Bank  &  Trust  Co.,  of  Clarksdale,  Miss.,  with 
capital  of  $150,000  and  surplus  of  $130,000,  w^as  closed  tem- 
porarily on  March  16,  pending  reclassification  of  its  obliga- 
tions.    Its  deposits  are  estimated  at  $1,000,000. 

Advices  from  Sacramento,  Calif.,  under  date  of  March  18, 
state  that  The  Nippon  Bank  of  that  city,  operated  by  Japa- 
nese, was  closed  recently.  The  institution  is  heavily  in- 
volved in  loans  to  Japanese  tenant  farmers.  Its  capital  is 
$162,000  and  deposits  $850,000. 


A  new  institution,  namely  the  Brambleton  State  Bank 
of  Norfolk,  opened  its  doors  for  business  a  few  days  after 
the  issuance  of  its  charter,  at  533  Park  Avenue.  The  new 
institution  has  a  capital  of  $100,000,  of  which  $50,000  has 
been  subscribed  and  paid  for.  The  stock  (par  value  of 
which  was  originally  $25)  was  later  put  out  at  $20,  with 
premium  of  $5.  The  new  bank  will  do  a  general  banking 
business  and  will  operate  an  insurance  department  some 
time  later;  for  that  purpose  it  has  organized  a  company 
under  the  name  of  the  Brambleton  Realty  and  Insurance 
Company.  The  officers  of  the  new  bank  are:  President,  F. 
G.  Benham;  Vice-President,  E.  C.  Tatem;  Secretary  and 
Counsel,  Fred  C.  Abbott;  Cashier,  O.  S.  Hart. 


The  Ocean  View  Night  and  Day  Bank,  Ocean  View,  Va., 
closed  its  doors  by  order  of  the  State  Bank  Examiner  on 
March  11  and  immediately  afterwards  H.  L.  Garrett  of 
Norfolk,  formerly  the  Cashier  of  the  institution  was  arrested 
on  warrant  alleging  embezzlement  and  making  false  entries  in 
the  books  of  the  bank.  Mr.  Garrett  resigned  from  the  bank 
on  Feb.  28  of  this  year-  at  which  time  an  audit  of  his  books 
showed  them  to  be  substantially  correct.  The  accused 
waived  examination  and  was  released  on  $5,000  bail.  The 
Ocean  View  Night  and  Day  Bank  began  business  in  August 
1919.  Its  deposits  were  $102,000.  W.  R.  L.  Taylor  has 
been  appointed  receiver. 


The  National  Bank  of  South  Carolina,  at  Sumter,  S.  C, 
has  in(  rea.sed  its  capital  from  $2(K).0(KJ  to  $;{<)0,(KX).  The  new 
cajtltal  became  effective  March  1;  the  additional  stock 
was  authorized  on  June  21  1920;  $.50,000  of  the  Increase 
was  prorated  to  shareliolders  at  i>ar  ($100),  while  the  other 
$.50,000  was  dlHiwwd  of  at  $200  per  share,  this  enabling 
the  addition  of  $.50,000  to  the  surplus. 


Official  announcement  was  made  on  March  3  that  the 
assets  and  lial)ilities  of  the  Ilibernia  I'ank  of  Savannah  had 
<(n  that  (lay  been  trau.sferred  to  the  Citizens  &  Southern 
Bank  of  that  city  and  that  the  institution  would  go  Into 
voluntary  liquidation.  The  following  statement  concerning 
the  merger  of  the  banks  was  given  out  ijy  Mills  B.  I^ne,  the 
President  of  the  Citizens  &  Southern  Bank,  after  the  Direc- 
tors of  both  institutions  had  confirnied  the  transaction: 

"We  have  tliis  day  absorbed  the  Ilibernia  Bank  of  Savannah,  and,  on 
and  after  to-morrow,  March  4,  the  busines-s  will  be  conducted  in  the  name 
of  the  Citizens  and  Southern  Bank,  this  bank  having  taken  over  the  assets 
and  assumed  the  liabilities  of  the  Hibemia  Bank.  Any  balances  customers 
may  have  with  the  Ilibernia  Bank  of  Savannah,  as  of  this  date,  will  be 
subject  to  tlieir  check  on  forms  of  the  Citizens  and  Southern  Bank  or  the 
Ilibernia   Bank  of   Savannah. 

"We  assure  the  Ilibernia  Bank  patrons  that  it  is  our  purpose  to  render 
tliem  every  courtesy  and  service  consistent  with  sound,  conservative  and 
liberal  banking  practices,  and  with  our  ample  capital  and  surplus  we 
are  in  position  to  serve  them  to  their  entire  satisfaction." 

A  Statement  signed  by  M.  A.  O'Byrne,  the  Pre.sident  of  the 
Ilibernia  Bank,  was  also  given  out,  reading  as  follows: 

"The  Directors  of  the  Hibemia  Bank  of  .Savannah  have  to-day  concluded 
an  agreement  by  which  the  Citizens  and  .Southern  Bank  has  taken  over  its 
business  and  assets.  The  Hibemia  Bank  will  be  placed  in  liquidation  and 
the  Citizens  and  Southern  Bank  will  assume  the  obligations  of  the  Hibemia 
Bank. 

"The  patrons  of  the  Hibemia  Bank  from  to-day  will  make  their  deposits 
in  and  present  their  checks  for  paj-ment  to  the  Citizens  and  Southern  Bank, 
where  they  will  be  received  and  duly  honored. 

"The  small  capitalization  of  the  Hibemia  Bank  has  made  It  impossible 
to  afford  its  customers  that  full  accommodation  which  they  need  under 
present  trade  conditions  and  which  an  institution  of  larger  capital  assets 
is  able  to  extend,  and  the  Hibemia  Bank  feels  that  it  has  been  fortunate 
in  reaching  this  agreement  with  the  Citizens  and  Southern  Bank. 

"The  officers  and  directors  of  the  Hibernia  Bank  bespeak  for  its  patrons 
their  hearty  support  of  the  Citizens  and  Southern  Bank,  which  will  con- 
tinue to  conduct  the  business  of  the  two  banks  with  its  customary  efli- 
ciency  and  fidelity." 

The  Hibernia  Bank  of  Savannah  was  founded  m  1906. 
Its  organizers  were  officials  of  the  old  Southern  Bank  of  the 
State  of  Georgia,  which  at  that  time  had  just  been  merged 
with  the  Citizens  Bank — thus  forming  the  present  Citizens 
&  Southern  Bank.  These  officials  had  not  entered  the  em- 
ploy of  the  enlarged  bank  and  as  a  consequence  organized 
the  new  institution.  The  Hibernia  Bank  has  had  a  pros- 
perous career  and  about  a  year  ago  greatly  increased  its 
business  by  taking  over  the  National  Bank  of  Savannah. 
Its  capital  is  $200,000,  with  surplus  and  undivided  profits 
of  about  $400,000.  The  Citizens  &  Southern  Bank,  which  is 
now  said  to  be  the  largest  bank  on  the  Atlantic  south  of 
Ilichmoud,  dates  back  to  1887,  when  it  was  incorporated  in 
Savannah  as  the  Citizens  Bank.  In  1906,  as  stated  above, 
it  effected  a  merger  with  the  Southern  Bank  of  the  State 
of  Georgia,  Savannah,  and  assumed  its  present  title  of  the 
Citizens  &  Southern  Bank.  In  January  1919  it  absorbed 
the  Merchants  National  Bank  of  Savannah  and  still  again 
at  the  close  of  that  year  (September,  1919)  took  over  the 
Third  National  Bank  of  Atlanta,  the  resulting  and  present 
institutions  having  banking  houses  in  Savannah,  Atlanta, 
Macon  and  Augusta,  and  approximate  resources  of  $50,000,- 
000.  The  capital  of  the  Citizens  &  Southern  Bank  was  last 
given  at  $2,000,000  with  surplus  and  undivided  profits  in  ex- 
cess of  $3,000,000. 


The  First  National  Bank  of  Desdemona,  Texas,  is  re- 
ported as  having  closed  its  doors  recently,  owing,  it  is  said, 
to  heavy  withdrawals.  The  institution  had  a  capital  of 
$25,000  and  deposits  of  about  $250,000. 


Stewart  D.  Beckley  of  DaUas,  Texas,  President  of  the 
American  Institute  of  Banking,  addressed  the  Chicago 
Chapter  of  the  American  Institute  of  Banking  at  a  meeting 
held  in  his  honor  yesterday  (March  18)  at  the  Iroquois  Club. 
The  American  Institute  of  Ranking  is  an  educational  organ- 
ization with  more  than  forty  thousand  members.  The 
Chicago  Chapter  has  a  membership  of  more  than  three 
thousand  bank  men. 


A  new  financial  institution,  namely  the  French-American 
National  Bank  of  Los  Angeles,  is  being  organized  by  a 
number  of  French-Americans  in  Southern  California.  It  is 
understood  that  the  capital  of  the  bank  will  be  $500,000. 
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The  bank  when  organized  will  have  affiliation  with  the 
Freuc-h-Auierican  Bank  of  Sau  Francisco,  which,  as  also  the 
Kothschilds  of  Paris  interests  of  the  Bolleo  Mining  Com- 
pany of  Mexico,  are  to  be  interested.  The  prospi^ctive 
bank  is  intended  to  act  as  an  intermediary  for  the  French 
Goverumcut  in  placing  French  issues  before  the  public  in 
Los  Angeles  and  Southern  California  and  to  serve  as  a 
depositary  for  the  French  (Jovernnient,  as  also  to  serve 
the  I'ronch  colony  and  to  do  a  general  banking  business 
among  American  commercial  interests. 


At  a  special  meeting  of  the  stockholders  of  the  Mission 
Savings  Bank  of  San  Francisco  on  Feb.  17,  tiie  reoomnieuda- 
tion  made  by  the  directors  to  the  stockholders  on  Nov.  19 
to  increase  the  capital  fromSoOO.tXM)  to  SI, 000, 000,  was  ap- 
proved. The  new  stock  (psir  \alue  SlOO)  will  not  be  issued 
at  once  but  will  be  sold  from  time  to  time  in  such  amounts 
as  may  be  necessary  to  comply  witli  the  State  banking  law, 
which  requires  that  the  capital  and  surplus  be  kept  at  a 
certain  proportion  of  deposits. 


The  Bank  of  Italy,  San  Francisco,  it  is  claimed,  has  more 
depositors  than  any  other  institution  in  the  United  States 
according  to  figures  published  this  week  in  New  York  City. 
221,788  depositors  are  shown  by  the  bank  as  of  Dec.  31 
1920,  approximately  25.000  more  it  is  stated  than  any  other 
institution  in  the  country.  These  figures  represent  a 
depositor  gain  of  32,277  in  the  last  year.  The  average 
deposit  is  S630.  In  addition,  according  to  these  figures, 
the  greatest  gain  in.  deposits  of  any  bank  in  the  United 
States  was  recorded  by  the  Bank  of  Italy  for  the  year  ending 
June  30  1920,  as  shown  in  published  comparative  reports. 
Subsequent  to  that  date  an  additional  $10,000,000  in  deposits 
was  secured  before  the  close  of  the  year,  bringing  the  total 
deposit  figure  to  $140,000,000.  A.  P.  Giannini,  President 
of  the  Bank  of  Italy,  in  speaking  of  the  bank's  operation, 
said  that  1920  was  the  most  suecesful  in  the  history  of  the 
institution.  The  paid  in  capital  of  the  bank  was  increased 
from  $7,000,000  to  $9,000,000  last  year,  and  on  July  2  1921, 
the  total  authorized  capital  of  $10,000,000  wall  be  fully 
subscribed.  Surplus  and  undivided  profits  were  materially 
increased  in  1920,  approximately  $1,500,000  being  added  to 
these  funds.  Rapid  progress  on  the  new  head  office  building 
in  San  PYancisco,  is  reported  and  occupancy  it  is  expected 
will  be  possible  within  a  short  time.  This  new  structure, 
when  completed  mU  give  the  Bank  of  Italy  one  of  the 
largest  exclusive  bank  buildings,  in  the  United  States. 
Many  new  features  for  the  convenience  and  comfort  of  the 
bank's  clients  and  employees  are  to  be  incorporated  in  these 
new  quarters. 

The  forty-sixth  annual  report  of  the  Standard  Bank  of 
Canada  (head  office,  Toronto)  was  presented  to  the  share- 
holders at  their  annual  meeting  on  Feb.  23.  The  reports, 
which  covers  the  fiscal  year  ending  Jan.  31  1921,  and  is 
highly  satisfactorj',  showed  net  earnings  (after  making  the 
usual  deductions  for  bad  and  doubtful  debts,  rebate  of  inter- 
est on  unmatured  bills  under  discount,  interest  on  deposits. 
Provincial  taxes  and  expenses  of  management)  of  $784,370. 
To  this  was  added  the  sum  of  .$226,501,  representing  pre- 
mium on  new  stocks,  and  the  sum  of  $360,537,  the  balance 
at  credit  of  profit  and  loss  brought  forward  from  the  pre- 
ceding year,  making  altogether  $1,371,408,  available  for 
distribution,  and  which,  the  statement  shows,  was  appro- 
priated as  follows:  $492,720  to  take  care  of  four  quarterly 
dividends  at  the  rate  of  14%  per  annum;  $25,000  contributc^d 
to  officers'  pension  fund;  $35,044  war  tax  on  bank  note 
circulation  to  Dee.  31  1920;  8100,000  ^\Titten  off  bank 
premises;  $40,000  reserved  for  Dominion  income  tax,  and 
$300,000  transferred  to  reserve  fund,  leaving  a  balance  in 
amount  of  $378,644  to  be  carried  forward  to  the  succeeding 
year's  profit  and  loss  account.  Total  assets  of  the  banks  as 
of  Jan.  31  1921  were  $90,183,980,  of  which  $15,152,827 
consisted  of  current  coin  held  by  the  bank.  Dominion  notes 
held,  and  deposit  in  the  Central  Gold  Reserves.  Total 
deposits  on  the  same  date  were  $67,389,710.  The  paid-up 
capital  of  the  bank  is  $3,802,001,  with  a  reserve  fund  of 
$4,800,000.  During  the  year  covered  by  the  report  the 
Standard  Bank  of  Canada  opened  a  number  of  new  branches 
and  sub-branches  in  the  Dominion,  mostly  in  the  Province  of 
Ontario.  Wellington  Francis  is  President,  and  C.  H. 
Easson,  General  Manager. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint    the   following   from    thj   weekly    circular  of 
Samuel  Monta^  &  Co.  of  London,   written   under  date  of 
Feb.  24  1921: 

(JOLU. 

The  Bunk  of  Bnglund  gold  rusorvc  ugaliut  iu>  note  ibbue  in  £126.610.485' 
as  coniparod  with   il20,.')09,775  last  wetk. 

The  fair  amount  uf  gold  that  came  into  tho  market  this  week  was  taken 
for  the  UniHtd  Stales. 

It  is  reported  from  New  York  that  gold  consignmente  of  12,200.000. 
$1,750,000  and  $f)2.'i,000  have  been  received  In  that  city  from  Ixjndon, 
I'arLs  and  liueuos  Aire.s,  rtispocllvely. 

It  has  been  .stated  «i(h  regard  to  South  African  gold  luines  that; — 

Number  of 
Mines  Which 
Will  Close.         Vneihployment. 
When  Kold  drops  to  100s 10  .5,800  Europeans 

008 2b  12.000 

S5s  (normal) M  11,000         "     and  dis. 

aster  to  one-quarter  or 
one-half  of  the  indus- 
try. 
SILVER. 

The  fact,  foreshadowed  in  many  of  our  previous  letters,  has  now  become 
patent,  namely,  that  tho  world  value  of  silver  has  been  falling  by  its  own 
weight.  A  I'ittman  Act  and  a  body  of  Chinese  speuclatiou  could  exert  only 
an  ephemeral  effect,  when  exports  from  the  Far  East  had  almost  cease  to 
obtain. 

Now  that  the  Continent  has  refrained  from  acquiring  silver,  India  alone 
remains  the  quarter  to  which  we  can  look  with  any  degree  of  reliance  as  a 
possible  ab.sorber.  This  ultimate 'resource  has  now  failed  to  afford  sub- 
stantial .sui)port,  owing  to  the  action  of  American  banks  (who  had  attached 
apparently  undue  imjjortance  to  the  infllence  of  the  I'ittiiian  Act)  having 
inundated  the  bazaars  with  supplies  to  such  a  degree  as  to  undermine  their 
confidence.  The  continued  fall  of  the  rupee  naturally  discourages  o])tiniistic 
news  as  to  the  future  of  silver. 

So  heavy  a  reduction  in  the  price  from  89 Hd.  to  32d.  (or  64%  in  little 
more  than  a  year)  would,  in  normal  circumstances,  suggest  that  the  quota* 
tion  to-day  should  be  considered  cheap.  It  might  be  so  regarded  if  silver 
were  wanted,  but  just  now  it  is  not  unlike  a  baby  abandoned  upon  a  door* 
step.  Still,  we  must  not  lose  sight  of  the  ancient  affection  possessed  by 
Inaia  for  this  metal.  A  return  toward  its  pro-war  value  ought  to  stimulate 
exports  of  gold  (of  which  that  country  possesses  very  large  accumulations) 
in  exchange  for  silver — so  appreciated  by  its  vast  population.  So  far  as 
C:hina  is  concerned  visible  and  invisible  stocks  are  more  than  ample  for 
actual  needs. 

If  India  parts  with  gold  in  large  quantities,  the  effect  upon  sterUng  ex* 
change  with  the  United  States  will  be  favorable,  and  conduce  toward  a 
return  to  an  effective  gold  standard  in  tho  United  Kingdom,  but  it  wil' 
also  have  the  result  of  still  further  depressing  the  London  value  of  silver, 
more  or  less  dependent  upon  supplies  from  the  United  States  market. 
This  again  might  have  the  sentimental  effec-t  of  reducing  the  value  of  the 
rupee. 

The  premium  on  cash  delivery  disappeared  yesterday,  the  last  time  even 
prices  were  quoted  was  on  the  6th  ultimo. 

The  price  to-day  is  the  lowest  since  Aug.  31  1916.  There  was  then  no 
quotation  for  forward  delivery. 

In  view  of  tho  depressing  reports  received  from  time  to  time  as  to  the 
contraction  of  the  Mexican  silver  output  owing  to  the  falling  rates,  the 
following  extract  from  "The  Times"  Trade  Supplement,  dated  19th  inst.  is 
of  interest: "  Notwithstanding  the  drop  in  silver  the  mining  industry  appears 
to  be  recovering.  With  the  lower  tax  on  the  export  of  the  bullion .  combined 
with  tho  probable  drop  in  the  cost  of  supplies  as  well  as  labor,  it  is  hoped 
that  it  will  soon  regain  its  former  importance.  Though  the  exploitation 
of  oil  is  the  outstanding  factor  at  present,  it  must  not  be  overlooked  that 
silver  mining  is  the  real  backbone  of  the  country,  employing  vast  numbers  of 
miners  and  other  laborers  who  depend  upon  the  working  of  the  mines. 
This  industry  extends  to  almost  every  State  and  upon  its  success  the  per- 
manent prosperity  of  the  country  depends.  The  advance  in  price  of  the 
white  metal  has  enabled  most  of  the  larger  companies  to  continue  to  work, 
and  with  an  improvement  in  the  transport  facilities  of  the  republic  it  is 
expected  that  smelters  will  reopen  shortly.  The  mineral  production  of 
Mexico  during  the  year  1920  was  as  follows: 

Kilos.      I  Kilos. 

Gold 25,370|Lead 121,434,060 

♦Silver 1 .979,970 1  Antimony -     1 ,572,376 

Copper 46, 056, 900 1  Zinc 14.363,050 


•  Approximately  64,000.000  fine  ounces. 

INDIAN  CURRENCY  RETURNS. 

(In  Lacs  of  Rupees) —  Jan.  31-       Feb.  7.     Feb.   15. 

Notes  in  circulation 16341  163.56  16382 

Silver  coin  and  bullion  in  India 6299  6314  6340 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2400  2400  2400 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6807  6807  6807 

Sectirities  (nritish  Government) 835  835  835 

No  rupees  were  coined  during  the  week  ending  1.5th  in.st. 

The  stock  in  Shanghai  on  the  19th  inst.  coasisted  of  about  15.900.000 
ounces  in  sycee,  32,500.000  dollars,  and  900  bars  as  compared  with  about 
45,300.000  ounces  in  sycee,  31,500,000  dollars  and  1.800  bars  of  silver  on 
the  12th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  3d.  the  tael. 

Bar  Silver  per  oz.  Sid.  Bar  Gold 

Quotations—  Cash.  2  Mas.  per  o:  Fine 

Feb.    18  iZ'yid.  33;^d.  105s.     6d 

iq  -.iSHd.  33«d.  --- 

••      21 ""::.:.33d.  32>^d.  106s.     Od- 

•  ■>■>  33J4d.  SSVid.  105s      6d. 

•  23  .32Jid.  32J<d.  105s.     8d. 

"24  -  32d.  32d.  10.5s.  lid. 

Average.  "--.'"""- 33.187d.         33.041d.  105s.  S.6d. 

The  silver  quotatioas  to-day  for  cash  and  forward  deUveries  are,  respec- 
tively, 2%d.  and  2Kd.  below  those  fixed  a  week  ago. 

We  have  also  received  this  week  the  circular  written  under 
date  of  Feb.  17  1919: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  Issue  is  £126.509.776. 
an  Increase  of  £2,260  as  compared  with  last  week. 


IIU 


THE   CHRONICLE 


[Vol.  112. 


A  larRe  amount  of  (cold  camo  Into  the  market  and  was  taken  for  the  United 
States  of  America,  with  the  excoption  of  a  small  portion  for  the  Dutch 

East  Indies. 

It  Is  r»n)ort(Hl  from  Now  York  that  $750,000  and  $'.ir>0.000  In  gold  have 
been  received  In  that  city  from  London  and  France  respoclivoly. 

The  foIlowUiK  are  the  United  Kingdom  Imports  and  exports  of  gold  during 

the  month  of  January  1921:  „ 

Imports.       Ezporls. 

Russia £5r)9.489 


31.365 


68.7.33 

24.110 

6.1.54 

300 


3,310 


5,2.53.340 


482.213 


12.767 


Belgium 

France 

West  Africa — 

United  States  of  America 

(Central  America  &  West  Indies 

South  America.. 

Rhodesia 200..598 

Transvaal. 3. 168. 209 

British  India 204.137 

Straits    Settlements 2.557 

Other  Countries 2.800   

£4.268.502  £5.751.630 

In  a  very  Interesting  paper  read  on  the  15th  inst.  before  the  Royal 
Statistical  Society  by  Mr.  J.  Bonar,  LL.D.,  lato  Deputy-Master  of  the 
Royal  Mint,  Ottawa,  dcahng  with  the  Mint  and  the  precious  metals  in 
Canada,  the  following  remarks  were  made:  "Contenting  ourselves  with 
what  is  known  and  consulting  the  large  maps  of  the  minerals  of  Canada 
published  by  the  Dominion  Government,  we  find  quartz  gold  along  the 
eastern  coast  of  Nova  Scotia,  a  small  patch  in  the  Beauce  County  of  Quebec, 
a  large  tract  mainly  quartz  in  the  Porcupine  district  of  Northern  Ontario, 
some  patches  between  Lake  Superior  and  Lake  Winnipeg,  traces  of  alluvial 
gold  in  Saskatchewan  River,  copper  matte  with  gold  in  it  at  Rossland, 
British  Columbia,  near  the  frontier,  alluyial  gold  in  various  rivers  of  British 
Columbia,  as  well  as  in  the  north  corner  of  that  Province  at  Atlin,  and 
finally  the  Kluanc  District  in  the  great  field  alluvial  gold  in  the  Klondike 
region  of  the  Yukon  Territory." 

It  is  interesting  to  notice  that  Canada  is  drawing  gold  from  quartz  as  well 
as  from  alluvial  sources,  and  from  points  as  much  as  2,000  miles  apart. 
Considering  the  poor  extent  to  which  the  vast  territory  of  Northern  Canada 
has  been  prospected,  it  is  reasonable  to  expect  still  more  important  dis- 
coveries, which  in  view  of  the  lessening  product  on  the  Rand  would  be 
particularly  valuable  to  the  Empire. 

The  Transvaal  gold  output  for  January  1921,  amounted  to  651,593  fine 
ounces,  as  compared  with  632,215  fine  ounces  for  December  1920,  and 
671,050  fine  otmces  for  January,  1920. 

SILVER. 

The  commencement  of  the  Chinese  Year  has  been  followed  by  cheaper 
money  in  Shanghai  and  a  sense  of  repletion  in  the  stock  of  cvu-rency,  which, 
as  will  be  seen  below,  has  much  increased  in  volume.  In  addition  to  this, 
some  five  million  oimces  are  on  the  way  there.  It  was  natural  therefore 
that  the  demand  from  India — the  only  market  now  willing  to  absorb  the 
metal — should  be  fed  from  the  Far  East.  The  result  of  heavy  consignments 
of  silver  to  India  from  China,  America  and  this  country  has  been  to  depress 
to  a  marked  degree  the  quotation  for  forward  delivery  in  the  Bazaars,  and 
also  to  accelerate  the  weakness  of  the  Indian  sterling  exchange. 

In  these  circumstances,  the  quotations  in  London  and  America  have  been 
falling,  to  which  end,  so  far  as  the  London  quotation  is  concerned,  an 
improvement  in  the  exchange  with  the  United  States  has  always  been 
conduced.  The  absorbing  capacity  of  India  however,  has  always  been 
so  substantial,  that  none  need  feel  surprise  if  the  Bazaars  buy  heavily  at 
each  successive  easement  in  the  value  of  silver,  especially  as  lower  prices 
would  encourage  the  sale  of  gold  and  its  substitution  by  the  relatively 
cheaper  metal. 

The  fact  that  most  of  the  buying  has  been  to  cover  speculative  sales, 
delivery  more  or  less  ahead,  has  caused  cash  delivery  to  be  less  in  request 
and  the  premium  thereon  consequently  diminished. 

The  price  for  cash  delivery  yesterday  was  the  lowest  since  Nov.  17  1916, 
at  which  time  there  was  no  quotation  for  forward  delivery. 

In  view  of  the  heavy  set-back  in  the  sterling  value  of  the  India  Rupee — 

which  now  approximates  Is.  4d.  instead  of  the  official  figure  of  2s.  -d. 

it  is  interesting  to  learn  that  a  two  shilling  florin  (adopted  in  Feb.  1920  as 
the  tmit  of  currency  for  Menya  and  Uganda  instead  of  a  rupee)  is  to  be 
maintained  and  arrangements  have  been  made  with  the  banks  for  the  re- 
umption  of  business  on  this  basis. 

We  understand  that  an  arrangement  has  been  made  by  which  the  Royal 
Mint  will  take  over  the  French  Silver  in  circulation  in  the  Island  of  Guernsey 
and  issue  new  British  Silver  in  place  thereof. 

INDIAN   CURRENCY    RETURNS. 

{In  Lacs  of  Rupees) —  Jan.  22 

Notes  in  circulation 16284 

Silver  coin  and  bullion  in  India 6246 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2396 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 6807 

ecurities  (British  Government) 835 

No  rupees  were  coined  during  the  week  ending  7th.  inst. 

The  stock  in  Shanghai  on  the  12th.  inst.  consisted  of  about  45  300  000 
ounces  in  sycee,  34,500,000  dollars  and  1,800  bars  of  sUver,  as  compared 
with  about  40,600,000  ounces  in  sycee,  31,000,000  dollars  and  3,080  bars 
of  silver  on  the  5th  inst. 

The  Shanghai  exchange  is  quoted  at  3s.  3d.  the  tael. 
^  — Bar  silver  per  oz.  std. — 

Quotations —  Cash.  2  Mas 

February    11 3654d.  34^d 

February    12 36Hd.  34'4d. 

February   14.. 35?^d.  34     d 

February    15 34>id.  34J^d. 

February    16.. .34     d.  33?id 

February   17 34?<d.  34Kd. 

Average. 35.229d.  34.208d. 


Jan. 31. 

16341 

6299 

2400 

6807 
835 


Feb.  7 

16356 

6314 

2400 

6807 
S358 


Bar  Gold 
p.  oz.  Fine. 
105s.      6d. 


105s.  6d. 
105s.  Id. 
104s.  7d. 
104s.  lid. 
105s.  1.4d. 


The  silver  quotations  today  for  cash  and  forward  deUvery  are  respectively 
I'Md.  and  J^d.  below  those  fixed  a  week  ago.  cs-i'cv.Livcly 

ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Sat.        Man.       Tucs.        Wed.      Thurs         Fri 

Week  ending  March  18.        ■'^ar.  12.  Mar.  U.  Mar.  15. Mar. 16  Mar  lV  Mnr  to 

Silver,  per  oz ....d.  32H  33H         33>^         32^      '  32 ii  32 li 

Gold,  per  fine  ounce .105s.3d.  ]05s.2d.  105s.6d.  105s. Id.  105s  4d  10=>q 

Consols,  2 H  per  cents. 46^  46H  46^  46?4         46?i  4R?i 

British,  5  per  centa 85H  86>i         86%         87  87  Sfiv 

British,  4 J.'j  per  cents 78J4  78%         7854         79  79  ysv 

French  Rentes  (in  Paris).. fr.  58.95  58.90       58-80       57.75       57  85  k%in 

French  War  Loan(lnParis)fr.  83.95  83.95       83.95       83.95       8395  83  95 


The  price  of  silvor  in  Xfw  York  on  the  same  day  has  been: 
silver  Id  N.  Y.,  per  01.  (cts.): 

Domcstlo !i     .  ■''•i         99W         99H         '■*'•.         "i 

Forelim nay,        r.y,,         :,1  .555i         05H         50H 


TREASURY  CASH  AND  CURRENCY  LIABILITIES. 

The  cash  holdings  of  the  Government  as  the  items  stood 
Feb.  2S  are  set  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  United  States 
Treasury  for  Feb.  28: 


AtseU — 

Gold  coin 

Gold   bullion. 


CURRENT  ASSETS  AXD  LIABILITIES. 
GOLD. 
S  I      lAoMlUUl—  t 

253,621,924  78  I  Gold  ctfs.  outstanding..    506,311.970  00 

.2,117,805.637  12   Gold    settlement    fund. 

Federal  Reserve  Board  1,431,490,907  78 

Gold   reserve 152.979,025  63 

Gold  m  general  fund 280,545,658  49 


4 


Total 2,371,327.56190       Total 2.371.327,66190 

ATotc— Reserved  against  ?346 ,681,016  of  U.  S.  notes  and  $1,602. .5.53  of  Treasury 

notes  of  1890  outstanding.     Treasury  notes  are  also  secured  by  silver  dollars  In  the 

Treasury. 

SILVER  DOLLARS. 


SUver  dollars 189,578,015  00 


Total 189,578,015  00       Total 


lAamUUs— 
Silver  ctfs.  outstanding. 
Treas.  notes  of  1890  out. 
Sliver  dollars  In  gen.  fd. 


GENERAL  FUND. 


Assets — 

Gold  (see  above) 

Sliver  dollars  (see  above) 

United  States  notes 

Federal  Reserve  notes.. 

Fed.  Res.  bank  notes 

National  bank  notes 

Subsidiary  sliver  coin 

Minor  coin 

Silver  bullion 

Unclassified  (unsorted 

currency,  &c.) 

Depos.ln  Fed.  land  bks. 
Depos.in  Fed  Res. banks 
Deposits  In  special  de- 
positaries acc't  of  sales 
of  ctfs.  of  Indebted'ss. 
Depos.  In  foreign  depos.: 
To  credit  Treas.  U.S. 
To  credit  of  oth.     Gov 

emment  officers 

Deposits  In  nat.  banks.: 
To  credit  Treas.  U.S. 
To  credit  of  oth.  Gov- 
ernment officers 

Depos.  in  Philip.  Treas.: 
To  credit  Treas.  U.S. 


S 

280,545 

20,588 
3,235 
5,240 
5.088 

18,122 
8,175 
1,435 

46,896 


658  49 
649  00 
019  00 
,817  00 
625  05 
,587  36 
,738  80 
885  73 
,941  93 


11,381,450  81 

800.000  00 

99,361.949  35 


139,615,000  00 

4,525,869  06 

42,602,018  29 

12,270,574  13 

12,519,973  79 

2,215,096  92 


Total 714.621,854  71 


LialHlUUs— 
Treas.  checks  outstand'g 
Depos.  of  Govt,  officers: 

Post  Off  Ice  Dept 

Board  of  Trustees, Pos- 
tal Savs.  System — 

6%  reserve 

Other  deposits 

Comptroller  of  Cur- 
rency, agent  for 
creditors  of  Insolv- 
ent banks 

Postmasters,  clerks  of 
courts,      disbursing 

officers,   &c 

Deposits  for: 

Redemption  of  F.  R. 
notes(5  %  fund, gold) 

Redemption  of  F.  R. 
bank  notes  (5%  fd.) 

Redemption  of  nat.bk. 
notes  (5%  fund) 

Retirement  of  add'l 
clrculat'g  note8,Act 
May  30  1908 

Exchanges  of  currency 
coin,  &c 


167,386,813  00 

1,602,653  oe 

20,688,649  00 

189,678.015  00 


496,185  83 
17,026,980  47 


4,822,814  95 
77,103  56 


1.153,119  86 

67,551,634  94 

263,733,162  68 
11,466,496  55 
17,930,481  31 

87,610  00 
29,253,749  14 


413,699.339  29 
Net  balance 301,022,515  42 


Total 714,621,854  71 


Note. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
$881,014,776  60.  Book  credits  lor  which  obligations  of  foreign  Governments  are 
held  by  the  United  States  amount  to    335,736,629.05. 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913  deposits  of  lawful  money  lor  the 
retirement  of  outstanding  national  bank  and  Federal  Reserve  bank  notes  are  paid 
into  the  Treasury  as  miscellaneous  receipts,  and  these  obligations  are  made  under 
the  Acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obligations  to-day 
was  $29,882,069. 

$1,946,807  in  Federal  Reserve  notes,  $5,088,625  In  Federal  Reserve  bank  notes 
and  $17,800.0.50  in  national  bank  notes  are  In  the  Treasury  in  process  of  redemption 
and  are  cliarges  against  the  deposits  for  the  respective  5%  redemption  funds. 


DEBT  STATEMENT  OF  UNITED  STATES  FEB.  28  1921. 
The   preliminary   statement   of    the   public   debt   of   the 
United  States  for  Feb.  28  1921,  as  made  up  on  the  basis 
of  the  daily  Treasury  statements,  is  as  follows: 

Total  gross  debt  Jan.  31  1921 $23,993,234,882  92 

Public  debt  receipts  Feb.  1  to  28  1921 $138,310,596  22 

Public  debt  dlsbuisements  Feb.  1  to  28  1921.. .'     79,860,750  86 

Increase  for  period 58,449,845  36 

Total  gross  debt  Feb.  28  1921 $24,051,684,728  28 

A^o«e.— Total  gross  debt  before  deduction  of  the  balance  held  by  the  Treasure! 

free  of  current  obligations,  and  without  any  deduction  on  account  of  obligations  of 

foreign  Governments  or  other  Investments,  was  as  follows: 

Bonds: 

Consols  of  1930 $599,724,050  00 

Loan  of  1925 118,489,900  00 

Panama's  of  1916-1936 48,954.180  00 

Panama's  of  1918-1938.. 25,947,400  00 

Panama's  of  1961 50,000.000  00 

Conversion  bonds 28,894.500  00 

Postal  Savings  bonds... 11,718.240  00 

$883,728,270  00 

First  Liberty  Loan 1,952, 32«. 700  00 

Second  Liberty  Loan .3,222,334,750  00 

Third  Liberty  Loan 3,645,747,900  00 

Fourth  Liberty  Loan... 6,361,785,750  00 

15,282,198.100  00 

Total  bonds $16,165,926,370  00 

Notes: 
Victory  Liberty  Loan 4,149,757,705  00 

Treasury  Certificates: 

Tax $1,651,694,500  00 

Loan 832,337,500  00 

Plttman  Act 254,375.000  00 

Special  Issues 32,854,450  00 

2 ,771 ,261 ,450  00 

War  Savings  securities  (net  cash  receipts). 735,248,829  15 

Total  Interest-bearing  debt .$23,822,194,354  15 

Debt  on  which  interest  has  ceased 3,853.990  26 

Non-lnterest-bearlag  debt ' 225,636,383  87 

Total  Gross  Debt.. $24,150,684,728  28 


TREASURY  CURRENCY  HOLDINGS.— The  foUowing 
compilation  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  December  1920  and 
January,  February  and  March  1921: 


March  19  1921.] 
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Holdings  <n 
Sub-TrtasurUs . 

Dee.   I    1920. 

S 

Jan.   1    1921. 

Ftb.  I  1921. 
S 

Mar.  1  1U21. 

$ 

Not  gold  coin  and  bullion. 
Net  Hllver  coin  and  bullion 
Net  United  St:iti'.s  notus.. 
Net  national  bank  notes.. 
Net  Ked.  Reserve  notes.. 
Net  Ked.  Hes.  bank  notisi. 

Net  Hubsldlary  silver 

Minor  coin.  &c.       

430.386,732 

51.541,323 

6,962,414 

13,130,555 

18,203,857 

4,094,172 

3,691,931 

14.034.901 

433.355,085 

55.803.331 

5.359.144 

15.518.080 

11.722.288 

5,560.830 

4.946.046 

25.444.550 

427,021.611 

64,45(1,736 

3, '.13  8,348 

22,467,063 

10,223,811 

5,027,334 

7,836,848 

16,007,327 

433,624,084 

67.48.^.591 

3.23.'->.019 

18,122,,'.87 

5,210.817 

5,088.025 

8,I7.'),739 

12,817.337 

Total  cash  In  .Sub-Treas 
Leas  gold  reserve  fund 

542.045.885 
152.979.026 

•557.715.354 
152,979,026 

557.582,078 
162.979,026 

♦533.690.399 
152.979.026 

Caah  balance  In  Sub-Treas 
Dep.  In  t[)L'(!.  (le|)o>iltorles: 

Accl  certs,  of  Indcbt 

Dep.  In  Fed.  I-and  banks. 
Dep.  In  Fed.  Res.  banks.. 
Dep.  In  national  bank.s: 

To  credit  Trc.is.  U.  S... 

To  credit  disb.  officers. 

3S9.006.S59 

50.751,0(M) 

800,(11)0 

60.028.053 

11,005,577 
12.444,409 

404.736.828 

291.016.000 

800.000 

143,148.349 

10,544,899 
14,615.081 

404.603,052 

155, .592, 000 

800.000 

103.934.234 

10.300.032 
13.535,589 

400.711.373 

139.615,000 

,8(K),()(I0 

99,361,919 

12,270,571 
12.519.974 

Total    

23,450.046 

2.781.239 

48.788.187 

25,159,980 

2,348.651 

43.279.167 

23,835,621 

2.174.206 

42.317.468 

24. 790, .518 

Cash  In  Phlllpi  Ine  Islands 
Deposits  In  Foreign  Depts 

2.215.097 

47.127,887 

Net  cash  In  banks,  Sub- 
Treasuries  

575.665.3S4 
410.03S.2S7 

910.488.475 
405.637,081 

733.256.641 
388.145.555 

714.621, S.M 

Deduct  current  liabilities. 

413,599,339 

Available  cash  balance. 

165.627.097 

504.951.394 

345.111.086 

301.022,515 

•  Includes  Mar.  1  $40.89^,941  93  silver    bullion  and   $12,817,336  54    minor  coin' 
*o.,  not  Included  In  statement  "Stock  of  Money." 


GOVERNMENT  REVENUE  AND  EXPENDITURES. 

Through  tho  courtesy  of  the  Secretary  of  the  Treasury, 
we  are  enabled  to  place  before  our  readers  to-day  the  details 
of  Government  receipts  and  disbursements  for  February 
1921  and  1920  and  for  the  eight  months  of  the  fiscal  years 
1920-21  and  1919-20: 

Receipts.                 f eft.  1921.  f eft.  1920.     •8.1/os.'20-'21.  8JV/os.'19-'20. 

Ordinary —                                    S  $                          S  S 

Customs 21,152,666  26.778,888      188,735,464  197,176.253 

Internal  revenue: 

Income  and  profits  tax.  70.511,047  49.276.050  1,752,938,300  2,099,326,650 

Miscellaneous 111.599.940  118,657,905      993,097,203  998,393,159 

MUeellaneous  revenue 42,483,019  34,608,284      490,675,134  416,729,195 

Panama  Canal  tolls,  &c. . .     2,816,943  206,214          7,965,040  3,303,204 

Total  ordinary.. 248,663,615      229,527.341  3,433,411,141     3,714,928,461 

Public  Debt— 
Lib.  bonds  and  Vict,  notes        b40,363  335,460  b788     1,032.640,531 

Certfs.  of  indebtedness.. -132,872,500      609,243,700  5,341,282.450     9.709,974,969 

War-savings  securities 3,324.164  5,212,213        18,113,221  56.159.846 

Postal  Savings  bonds 178,880  189,400 

Deposits  for  retirement  of 

national  bank  notes  and 

Fed.  Res.  bank  notes 

(Acts  of   July    14   1890 

and  Dec.  23  1913) 2,154,295  1,202,801        12,870.338  11,675,302 

Total.. 138,310.596      616,003,174  5,372,444,101   10.810,640,048 

Grand  total  receipts 386,874,211      845,530.515  8,805.855,242  14,525,568,509 


Disbursements. 

Checks  and  warrants  paid 

(leasbalancesrepaid,&c.)330,949,381 
Int.  on  public  debt  paid. . .  17.872,256 
Pan.  Canal:    Checks  paid 

(less  bals.  repaid,  &c.).-  2,280,393 
Purchase  of  obligations  of 

foreign  Governments 

Purchase  of  Federal  farm 
loan  bonds: 

Principal 

Accrued  lnt«rest 


250,363,559  2,598,364,903     3,530,698,410 
24,587,180      565,699,545         577,034,341 


506,695 
20,000.000 


10,010,664 
57,201,634 


15,900,000 
118,890 


7,182,574 
375,720,914 


Total  ordinary 351,102,030      295.457,434  3.247,295,636     4,490,636,239 


Public  Debt — 

Bonds,   hit  .-bearing  notes 

and  certificates  retired..  76,908,896 

National  banl:  notes  and 
Fed.  Res.  bank  notes  re- 
tired (Actsof  July  14 1890 
and  Dec.  23  1913) 2,951,855 


877,993,952  5,602,772,225  10.875,613.44  6 


2,066,610        12,466,548 


15,201,054 


T«tal 79,860,761      880,060,662  5,615,238,773  10.890.814,600 


Grand  total  dJsbursem'ts430.962.781  1.175,517,996  8,862,534,409  15,381,460,740 
•  Receipts  and  disbursements  for  June  reaching  the  Treasury  in  July  are  included . 
b  Counter  entry  (deduct) . 


BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c.— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


Bonds  and  Legal  Tenders 

Circulation  Afloat 

on  DevosU  for — 

Under- 

1920-21. 

Legal 

Legal 

Bonds. 

Tenders . 

Bonds. 

Tenders. 

Total. 

S 

% 

% 

$ 

.« 

Feb.  28  1921.. 

716.977,190 

30.065,284 

697.728.580 

30.065.284 

727.793,864 

Jan.  31  1921.. 

714,973,190 

30,061.044 

689.592,883 

30.061,044 

719,653,927 

Dec.  31  1920- . 

715.325.440 

27,376,452 

695.900,770 

27,376.452 

723,2T7.222 

Nov.  30  1920.- 

714.888,640 

27,410,317 

706,600.480 

27.410,317 

734,010,797 

Oct.   30  1920- - 

712.066.500 

27,817,444 

704,732,185 

27,81' .444 

732,549,629 

Sept.  30  1920.. 

711,8:i9,000 

27,015,647 

699.461.435 

27.015,647 

726.477.082 

Aug.  31  1920.. 

711,000,900 

27,403.924 

698.592.128 

27,403.924 

725.996.0.52 

Juiy  31  1920.. 

709,436.400 

28.303.714 

098,099,990 

28.303,714 

726.463.704 

June  30  1920.. 

707.963.400 

29,710,095 

6 89 ,32/ ,635 

29.1 10.095 

719,037.730 

May  31  1920.. 

700,307,750 

31,039,887 

686,225,000 

31,039,887 

717.264.887 

Apr.  30  1920.. 

704.884.000 

31,288,577 

692,104,195 

31.288.577 

723.392.772 

Mar.  31  1920.. 

703,000,000 

32,439,832 

691,498,920 

32,439.832 

723.938.752 

Feb.  28  1920.- 

701,469.450 

32.892.677 

689,748.578 

32.892.077 

722.641.255 

$207,446,400  Federal  Reserve  bank  notes  outstanding  Feb.  28  (all  secured  by 
U.  S.  bonds),  against  $237,834,400  In  1920. 

The  following  shows  the  amount  of  each  class  of  U.  S. 
bonds  and  certificates  on  deposit  to  secure  Federal  Reserve 
bank  notes  and  national  bank  notes  on  Jan.  31: 


U.  S.  Botidl  HeU  Feb.  28 

(0  Seeur&— 

Bonds  on  DeiiosU 
Fel).   28   1921. 

On  DeposU  to  On  Depoait  to 
Stcure  Ftdtral'         Stcure 
Htsertt  Bank    NaltoiuU  Bank 
Notei.                Soles. 

Total 
Held. 

2%,  U.  S.  Consols  of  1930 ....- 

11.468.400 

2.593.000 

383.500 

285.300 

254,375.000 

% 

671.668.950 
72.320.500 
47^97.680 
25,179.060 

% 
683  137  350 

4%,  U   8   l^un  of  1925       

74.913.500 
48  181  ISO 

2%,  IJ.  .S    Panama  of  1936 

2%,  U.  .S.  Panama  of  1938 

25.464.360 
254  375  OUU 

'i"'o,  U.  S.  ouo-year  Cerllts.  of  Indebt.. 

Totals 

260,105.200   1   716,968.190 

986.071.390 

The  following  shows  tho  amount  of  national  hank  notes 
afloat  and  tho  amount  of  legal-tender  dejjosits  Feb.  1  and 
Mar.  1  and  their  increase  or  decrea.se  during  tho  month  of 
January: 

National  Bank  Notes— Total  Afloat — 

Amount  afloat  Feb.    1    1921 $719,663,927 

Net  amount  Is-sued  during  February 8.139.937 

Amount  of  bank  notes  afloat   .March  1  1921 $727,793,864 

Legal-Tender  Notes — 

Amount  on  deposit  to  redeem  national    bank  notes  Feb.  1  1921 $30,061,044 

Net  amount  of  bank  notes;  Issued  in  February 4,240 

Amount  on  deposit  to   rctleem  national  bank  notes  March  1  1921 $30,(X)6.284 

STOCK  OP  MONEY  IN  THE  COUNTRY.— The  follow 
ing  table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-Stock  of  Money  Mar.  1  1921 Money  in  Circulatitn 

in  U.  S.      alltldinTreas.Mar.  1  1921.  Mar.  1   1920. 
$  $  $  $ 

Gold  coin  (including  bullion 

in  Treasury) 2,916.884 .770  433,624.684bl.015.784.340 


Gold  certificates 

Standard  silver  dollars 269.802.326     20,588.649 

Silver  certificates 

Subsidiary  silver 271.204.125 

Treasury  notes  of  1890 

United  States  notes 346.681.016 

Federal  Reserve  not«e c3. 345, 123. 895 

Federal  Reserve  bank  notes  207.446.400 

National  bank  notes. 727.793.864 


3.50.953.690 

80.224.311 

107.386,813 

263,028.386 

1.602.553 

343  445  997 

5.240.817  3.072,'735!428  2.999.690.207 

5.088.625       202.357.775       198.753.714 

18,122,587      709.671.277      657.328,165 


8.175.739 
3,23'5',6i9 


919.564.330 
387,203.974 
131,158.991 
128. .571.523 
246.256.028 
1.686.292 
328.573.277 


Total ...8.084,936.396  493.976.120  6.207.190.570  6,998.786,501 

Population  of  continental  United  States  (revised  figures)  estimated  at  107.528.000. 
Circulation  per  capita,  S57  73. 

a  This  statement  of  money  held  in  the  Treasury  as  assets  of  the  Government  does 
not  include  deposits  of  public  money  in  Federal  Reserve  banks  and  In  national  banks 
and  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  States,  amotmt- 
Ing  to  15310,895.3,84  62. 

b  Includes  8542,254.547  78  Federal  Reserve  Gold  Settlement  Fund  deposited  with 
Treasurer  of  the  United  States. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

Note. — On  March  1  1921  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Re.serve  notes  8961,203.776  gold  coin  and  bullion.  $155,358,280 
gold  certificates  .and  8267.147.650  Federal  Reserve  notes,  a  total  of  $1,383,769,706, 
against  SI. 260. 664,635  on  Mar.  1  1920. 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Mar.  10  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1920  show    a    decrease  in  the  aggregate  of 

5.7%. 


Clearings   at — 


Wetk  ending  March  10. 


1921. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London 

Calgary 

Victoria 

Edmonton 

Reglna 

Brandon 

Lethbrldge 

Saskatoon 

Brantford 

Moo.se  Jaw 

Fort  William-. 
New  Westminster 
Medicine  Hat. 
Peterborough. . 

Sherbrooke 

Kitchener 

Windsor 

Price  Albert 

Monet  on 


102,291,531 

97,608,956 

40.547.506 

13,364,094 

7,617.152 

6,195,205 

3,812,260 

6,013.765 

2.655.309 

3.421.852 

5.640.958 

2.355,871 

4,636.822 

3,560,220 

680,150 

576,421 

1,846,527 

1,031,055 

1,321.687 

941,336 

625,071 

436,061 

979,738 

11,01.164 

1.009.807 

2,730.249 

368.388 

1,495,014 


Total  Canada.      314,369,514     333.404,676 


1920. 


118.967,117 

90,770,671 

40,362.045 

15.804,836 

9.189.415 

5,964.025 

4.685,549 

6,372.559 

3.177,079 

3,662.898 

8.271,410 

2,630.867 

5,178,354 

3,819,586 

687,751 

679,993 

2,089,014 

1,211.352 

1,532.242 

698.404 

588.516 

435.429 

860.826 

1.050,718 

1,214.382 

3,003,606 

495.933 

Not  included 


Inc.  or 
Dec. 


% 
—14.1 

-1-7.5 

-1-0.4 
—  15.4 
—17.1 

-1-3.9 
—18.6 

—6.6 
—16.4 

—6.6 
—19.7 
—10.5 
—10.5 

—6.8 

—1.1 
—16.1 
—11.6 
—14.9 
—13.8 
-1-34.8 

-1-6.3 

+  0.1 
-1-13.8 

-1-4.8 
—16.9 

-9.1 

—25.6 

in  total 


1919. 


S 

87,672,570 

75.210,671 

31,665,793 

10,042,344 

6,644,666 

4,888,122 

4,074.786 

4,503,665 

2,901,548 

2,470.337 

4,712,981 

2,131,825 

3.397.821 

2,804,717 

525.125 

582.726 

1.409,182 

831,629 

1,181.379 

555,217 

502,183 

291,632 

709,005 

1,181.875 

1.088  313 

1.046,738 

366,108 


5.7      263.393.068      219.875.237 


1918. 


70,642,»97 

57.020.370 

40.875.200 

8,757.291 

5.172.389 

3.616,018 

3,151,880 

4,668,062 

2,142.425 

2.096,478 

6,222.921 

1,807.195 

2,864,764 

2,747,936 

581.636 

698.786 

1.503.041 

808.609 

1,030.053 

603.361 

374.590 

403,926 

626,491 

678.157 

588.031 


193.634 


Auction  Sales. — Among  other  securities,  the  following, 

not  usually  dealt  in  at  the  Stock  Exchange  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shares.     Slocks.  Price 

30  New  York  Railways 1 

89  Tabard  Inn  Corp.,  com.,  SIOI 

each ^S15 

66  Tabard  Inn  Corp.,  pref.,  SIOJ    lot 

each I 

25  Star  Gold  Mg.,  SI  each J 

4  Advanced  Agricul.  Pub.,  pref. 

"B" -  -S38  lot 

10  Advanced  Asricul.  Pub.,  com. $31  lot 
15  Amer.  Internal.  Pub.,  Inc., 

pref..- S105  lot 

100  No.  Amer.  Review  Corp.,  1st 

pref S73  lot 

5  Cities  .Service,  common.  .$232  per  sh. 
10  c:iucaKO  Ry.  Terml.  Elev $6  lot 

500  Comstock  Tunnel.  $2  each \S30 

$500  Comstock  Tunnel  1st  4s /    lot 

By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


Shares.     Slocks.  Prlu. 

30  N.  Enc.  Equit.  Life  Insur ) 

52  X.  Y.  Sanitary  Utilization,  comj 

20  Boston  Opera,  v.  t.  c... I 

25  Hope-Jones  Organ,  pref >$53 

25  Hope-Jones  Orgiui.  com I     lot 

300  Dixie  Industrial,  com | 

25  Planters  Compress,   com.,    tr.  | 

ctfs J 

113Up-town    Amusement $146  lot 

Bonds.  Per  cent. 

$5,000  Swedish  Govt.  6s.  1939 79H 

S75,000  Hill  Co.  .   Mont.,  school 

dist.    5s.    1940 $60,500  lot 

$05,000  Riva  Corp.  coll.   tr.  6s, 

1<)23 .$.58,000  lot 

$3,000  Western     Farms     Products 
deb.  Inc.  .5s,  1950 $31  lot 


Shaies.     Stocks.  S  per  sh. 

5  Nyanza  Mills. 105 

.50  Newport  &  F.  R.  St.  Ry..l2  1-16 
SOO  Orpin  Desk.,  pt..  $.')0  eacbl$10,000 
1 ,778  Orpin  Desk.  com.. $20  each/      lot 
100  Texas  Gas  .t  Elec,  pref..\   $2,000 
1 00  Texas  Gas  &  Elec . .  com . .  f     lot 


Shares.     Slocks.  $  per  sh. 

14  Hood  Rubber,  common 54 

5  Mlltord  N'at'lBank ..143 

1-3  U.  S.  Envelope,  com 39>< 

25  rights    Edison    Eloc.    Ilium. 

Brockton   3H-4 
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By  Messrs.  R.  L,  Day  &  Co.,  Boston: 


Ahnren.     Stocks.  %  per  ih. 

2  (.^hurli'Mtown.  Miuw..  Tnwt 101 

IJ  IprtWlrh     Mills,     com S.'SU 

1  Niwhua  Mf«..   prof !»7  A  dlv. 

10  I»li!cl()W  Hurtf.  Carpet,  prcf     .   MH 
100  NPWiiort  A  I'.  H.  SI.  Ily 12k 

By  Messrs.  Barnes  &  Ijofland,  Philadelphia 


Klec, 


Shairs.     Slock.1. 

7  CharlcBtown  CJa"  A 

PHCh 

10  Morxl  nivcT,  com 

15  MiuiM.  lilKhiInK,  romraon. 
2  .M1LS.S.   I.lKlilInK,  prcf    . 


%  per  nh. 

86;i 

63 

6!, 

70 


ahatft.     Sroeks.  ,  $  per  ah. 

2  Penn  National  Bank 312fi 

1  RHlanco  Insurance,  S.IOpach..  80 
WS^  Mldhmtl  Valli'y  KH.,  prof._.     OH 
44  Hollcfontn    (.'i-ntrul    Ry.,     860 
each     8 

15  United  Security  L.  I.  AT 133 

22  Guarantee  Trust  &  8.  D.I22-122U 
13  Fidelity  Trust 460-460 

I  Philadelphia  Trust 675 

1 1  Colonial  Trust - 1 10  ^ii 

4  Fin-  Aisn.  ot  I'hll.,  $.50  each.. 317 
•T  Camden  Fire  InH.  As.foc llj^i 

16  I'hlltt.  Wnrohou.so*  ('.  8 102 

280  I'oople.s  Wiiter,  MIUvUlc,  N.  J.. 

$.50  each Mi 

Bonds.  Per  cent. 

Sl.OOO  Choatc  (Ml  Corp.  conv.  a.  t. 

88,  1925 60 

$10,000  I'ort  Huron  Gas  A  F.lec.  Ist 

«s,  192!) 90,'i 

$48  Va.  Ry.  A  Pow.  pref.  scrip $20  lot 


Shares.     Slacks.  ijiersh. 

$6,000  Natl    Gas  Klec.  Lt.  A  Pow. 

coll.  «H.  8er.  B.  1931 30 

$10,000  Utah  Gas  A  Coko  Ist  s.  f. 

.5h,   IDUft 57 

$10,000  lloekford    O.    L.    A    Coke 

iHl  &  coHH.  .5b,  19.50 63 

S6,000  Md.   Stocl  of   Bait.    Ist  58, 

1922      - 06>X 

$10,000  Caddo  (;cnt.  Oil  A   Rcfg. 

iHt  cons.  8.  f.  Or.  1930 .55 

$2,000  N.  Y.  Phil.  A  Norfolk  RR. 

I8t48,  1939 75M 

$3,000  Pitts.  Craftou  A  Mans.  Ry. 

iHt.'^.s.  1924 a&H 

$4,000  anlU!d  Ry.s.  (United  Power 

ATransp.)  coll.  U,  1949 33 ^i 

S2, 000  Choctaw  A   Mem.   RR.   Ist 

.53,  1949 835< 

$3,000  Peoria  Gas  A  Elec.  Ist  6s, 

1923 90M 

$2,000  PhlL-idelphla.  City,  48,  1943.   89H 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  TO  ORGANIZE  RECEIVED. 

March  5. 

The  Planters'  National  Bank  of  AValnut  Rld(?e,  Ark.     Capital $25,000 

Correspondent,  W.  R.  Lane,  Walnut  Ridge,  Ark. 

March  10. 
The  Ninth  Street  National  Hankof  Saint  Petersbun;,  Fla.     Capital     50.000 
Correspondent,  J.N.  Ilrown,  St.  Petersburg,  Fla. 

March  12. 

The  Farmers'  National  Bank  of  Heber,  Cal.     Capital 25,000 

Correspondent,  Mike  C.  Hill,  Heber,  Cal. 

The  American  National  Bank  of  Slick,  Okla.     Capital 25.000 

Correspondent,  Charles  T.  Okey,  care  Campbell-Okey  Hard- 
ware Co.,  Slick,  Okla. 

APPLICATIONS  TO  OPvGANIZE  APPROVED. 
March  9. 

The  Littleton  National  Bank,  Littleton.  Colo.     Capital $25,000 

Correspondent,  Walter  N.  Ickes,  Littleton,  Colo. 

March  10. 
The  Essex  County  National  Bank  of  Wlllsboro.  N.  Y.     Capital. .  -     25,000 
Correspondent,  Wallace  H.  Howell,  Jr.,  WilLsboro,  N.  Y. 


APPLICATIONS  TO  CONVERT  RECEIVED. 

March  9. 

The  Bank  of  Bassett,  Va.,  Into  "The  First  National    Bank  of  Bassett." 

Capital,  $50,000. 
Citizens'   Bank,    Hohenwald,   Tenn.,   Into   "The  First   National   Bank  of 

Hohenwald."     Capital,  .$35,000. 
The   Bank   of  Andalusia,   Ala.,    into    "The   Andalusia   National    Bank." 
Capital,  $200,000. 

APPLICATIONS  TO  CONVERT  APPROVED. 

None. 

CHARTERS  ISSUED. 

March  7. 
11,94.5 — The  Farmers' National  Bank  of  Bendena,  Kans.  Capital.  $25,000 
President,  John  P.  Severin;  Cashier,  J.  V.  Morehead. 

CORPORATE   EXISTENCE  EXTENDED. 

5.753 — The  City  National  Bank  of  Lawton,  Okla.,  until  March  6  1941. 
5,784 — The  First  National  Bank  of  Carmichaels,  Pa.,  until  March  6  1941 . 
5,747 — The  First  National  Bank  of  Ashland,  Ore.,  until  March  8  1941.  • 
5,771 — The  First  National  Bank  of  Barry,  111.,  until  March  8  1941. 
5.826 — The  First  National  Bank  of  Redwood  Falls,  Minn.,  until  March  10 

1941. 
5,756 — The  Tell  City  National  Banlc,  Tell  City,  Ind.,  until  March  12  1941. 

CORPORATE  EXISTENCE  RE-EXTENDED. 
2.521 — The  State  National  Bank  of  El  Paso,  Tex.,  until  March  7  1941. 
2,522 — The  Citizens'  National  Bank  of  Hornell.  N.  Y.,  until  March  11  '41. 

VOLUNTARY  LIQUIDATIONS. 
7,487 — The  National  Commercial   Bank  of  Cleveland,   Ohio. 

Capital ■_ $1 ,500,000 

To    take    effect    Feb.    28    1921.     Liq.    Agt.,    E.    T. 
Shannon,  Cleveland,  O. 
4,645 — The  Liberty  National  Bank  of  New  York,  N.  Y.      Capi- 
tal   $5,000,000 

To  take  effect  March  8  1921.     Liq.  Agt.,  New  York 
Trust   Co.,    New   York   City.     Succeeded   by   the 
Liberty  Bank  of  New  York. 
8,304 — The  State  National  Bank  of  Wanette,  Okla.     Capital..       $25,000 
To  take  effect  March  8  1921.     Liq.  Agt.,  New  York 
Trust   Co.,    Now   York   City.     Succeeded   by   the 
Liberty  Bank  of  New  York. 
8,304 — The  State  National  Bank  of  Wanette,  Okla.     Capital..       $25,000 
To  take  effect, Ian.  17  1921.     Liq.  Agt.,  O.  A.  Nation, 
Wanette,  Okla.     As.sets  purchased  by  the  Security 
State  Bank  of  Wanette,  Okla. 

6,730 — TheN.atlonal  Bank  of  Long  Beach,  Cal.     Capital $1,50,000 

To  t.-ike  effect  Feb.  26  1921.     Liq.  Agt.,  J.  E.  Hatch, 
205  E.  10th  St.,  Long  Beach,  Cal.     Assets  purchased 
by  Long  Beach  Savings  Bank  &  Trust  Co..  which 
changed  Its  name  to  Long  Beach  Trust  &  Savings 
Bank. 

CHANGE  OF  TITLE. 
March  5. 
4,343 — The  New  First  National  Bank  of  Columbus,  O.,  to  "First  National 
Bank  In  Columbus." 

DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  di\idends  announced  the  cur- 
rent Aveek.  Then  we  follow  with  a  second  table,  in  which 
we  show  the  dividends  prcA^iously  aiinounced,  but  which 
have  not  yet  been  paid. 

The  diA"idends  announced  this  week  are: 


Name  of  Company. 

Railroads   (Steam). 
JoUet  &  Chicago  (quaf.)_ 

Kansas  City  Southern,  pref.  (quar.) 

Chicago  Burlington  A  Quincy  (quar.) 

Reading  Company,  common  (quar.) 

Street  and  Electric  Railways. 

Chicago  City  Ry.  (quar.) 

Cincinnati  Street  Ry    (quar.) 

Duquesne  Light,  preferred  (quar.) 


Per 
Cent. 

When 
Payable. 

*1H 
1 
•2 
»2 

Apr.     4 
Apr.  15 
Mar.  25 
May  12 

IH 
IK 

Mar.  31 
Apr.     1 
May    2 

Books  Closed. 
Days  Iricluslve. 


♦Holders  of  rec.  Mar.  23a 
Holders  ot  rec.  Mar.  31a 
♦Holders  of  rec.  Mar.  19 
♦Holders  of  rec.  Apr.  19 


*Mar.  26  to  Mar.  30 
Mar.  17  to  Mar.  31 
Holders  of  rec.  Apr.     1 


Nam*  of  Oompaut. 


.Street  and  Klectrlc  R.vs.  (Concluded) 
.MonoHKahcia  Val.  Tract.,  pref.  (quar.). 
Philadelphia  Co.,  common  'quar)...    . 

Hlx  per  cent  cumulative  preferred 

Porto  Rico  Railways,  LMl.,  com.  (qu.).. 

Preferred    (quar  ) 

Puhllc  Service  f'orp.  of  N.  J.,  oom.(qu.)- 

Prcferre<I    'quar  ) 

KIdKe  Ave  Pasw-nKcr  Ily . .  Phlla.(quar.) 
Springfield  Ry.  A  Light,  pref.  (quar.)... 

Trl-Clty  Ry.  A  Light,  pref    (quar.) 

West  Penn  Power,  7%  cum.  pref.  (qu.). 
West  Penn  Tr.  A  Wat    P.,  pref.  (quar.). 

Preferre<l  (ucc't  accum.  dividend) 

Banks. 

Atlantic  .N'atlonal  (quar.) 

Extra  -- 

Chase  National  (quar.) 

Chase  He<MirltleH  Corp.  (quar.) 

Colonial    (quar.). 

Greenwich   (quar.) 

Hanover  .National  fquar.) 

Manhattan  Co..  Hunk  of  the  (quar.) 

Mechanics  A  Metals  National  (quar.)... 

Metropolitan  (quar.) 

New  York,  Bank  of  N.  B.  A.  (quar.) 

Park,   .Nii'loiicil   (quar.) 

Seaboard  National  (quar.) -- 


Trust  Companies. 

Bankers   (quar,). 

Brooklyn  (quar.) 

Central  Union    (quar.) 

Columbia   (quar.) 

Empire  (quar.) 

Eqult.ible  (quar.) 

Kldellty-Internatlonal    (quar.) 

Hudson  (q uar .) 

Manufacturers'  (Brooklyn)  (quar.). 

Metropolitan  (quar.) 

New  York  (quar.) 

Peoples  (Brooklyn)  (quar.) 

Title  Guarantee  A  Trust  (quar.)... 


Ptr 
C$M. 


Wlttn 
PataJbit. 


Miscellaneous. 
Abttlbl  Power  A  Paper,  Ltd.,  pref.  (qu.) 

Aeolian  Company,  preferred  (quar.) 

Aeolian,  Weber  Piano  A  Pianola,  pf.(qu.) 
."Vmalgamated  Sugar,  1st  pref.  (quar.).. 
American  Art  Works,  com.  A  pref.  (qu.) 

American  Cyanamld,  pref.  (quar.) 

Amer.  Fuel  Oil  A  Transp.,  com.  (No.  1) 

Preferred   (quar .) 

American  Gas  A  Electric,  com.  (quar.).. 

Preferred    (quar.) 

American  Hardware  Corp .  (quar.) 

Ametican  Lace  Mfg.  (quar.) 

Am. La  France  Fire  Eng.,Inc.,com.(qu.). 

Preferred    (quar .) 

Amer.  Laundry  Machinery,  pref.  quar.) 
American  Power  A  Light,  pref.  (quar.).. 
Am.  Seeding  Machine,  com.  A  pref.  (qu.) 

American  Surety  (qtiar.) 

American  Transportation 

Amer  Type  Founders,  com.  (quar.) 

Preferred    (quar.) 

Arlington  Mills  (quar.) 

Asbestos  Corp.  of  Canada,  com.  (quar.) 

Preferred    (quar.) 

Ault  A  Wlborg  Co.,  pref.  (quar.) 

Babcock  A  Wilcox  Co.  (quar.). 

Baltimore  Tube,  Inc..  pref.  (quar.) 

Bamhart  Bros.  A  Spindler 

First  and  second  pref.  (quar.) 

Beatrice  Creamery,  common  (quar.) 

Preferred  (quar.) 

Billings  &  Spencer  Co.,  pref.  (quar.) 

Boston  &  Wyoming  Oil  (No.  1) 

Extra 

Brandram  Henderson,  Ltd.,  pref.  (qu.). 

Brier  HUI  Steel,  com.  (quar.) 

Preferred    (quar.) 

Burt  (F.  N.)  Co.,  Ltd.,  com.  (quar.)... 

Preferred    (quar.) 

California  Elec.  Generating,  pref.  (qu.). 

Canadian  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

Canadian  Westlnghouse  (quar.) 

Can.adian  Woollens,  Ltd.,  pref.  (quar.)- 
Central  Maine  Power,  6%  pref.  (quar.). 

Seven  percent  preferred  (quar.) 

Central  Petroleum,  preferred 

Central  Teresa  Sugar,  pref.  (quar.) 

Chicago  Morris  Plan  Bank  (quar.) 

Cincinnati  Gas  A  Electric  (quar.) 

Cities  Service 

Common  and  preferred  (monthly)  _. 
Common  (payable  in  common  stock) 

Preferred  B  (monthly) 

City  Investing,  pref.  (quar.) 

Consumers  Gas  (Toronto)  (quar.) 

Consumers  Power,  pref.  (quar.) 

Cornell  Mills  (quar.) 

Corona  Typewriter,  common  (quar.) 

Fr.st  pref.  (quar.) 

Second  preferred  (quar.) 

Creamery  Package  Mfg.,  com.  (quar.).. 

Preferred  (quar.) 

Crucible  Steel,  com.  (quar.) 

Damascus  Brake  Beam  Co.,  com.  (qu.). 

Davis  Mills  (quar.) 

Dayton  Power  A  Light,  pref.  (quar.) 

Dayton  Rubber  Mfs-.  prcf.  (quar.) 

Detroit  Edison  (quar.) 

Dominion  Canners,  Ltd.,  pref.  (quar.).. 
Edmunds  A  Jones  Corp.,  pref.  (quar.).. 
Elsenlohr  (Otto)  A  Bros., Inc. ,prel.(qu.) 

Emerson  Klec.  Mfg.,  pi  of.  (ouar.) 

Famous  Players-Lasky  Corp.,  pf.  (qu.). 

Federal  Oil,  pref.  (quar.) 

Federal  Sugar  Refg.,  com.  (quar.) 

Preferred    (quar .) 

Gener^  Amer.  Tank  Car  Corp.,  pf.(qu.) 

General  B.'xUina.  com.  (Xo.  1) 

Preferred    (quar ,) 

General  Fireprooflng,  com.  &  pref.  (qu.) 

Goodwins,  Ltd.,  pref.  (quar.) .' 

Goulds  Mfg.,  common  (quar.) 

Preferred    (quar.).. 

Gray  &  Dudley  Co.  (quar.) 

Great  Lakes  .Steamship  (quar.) 

Guantanamo  Sugar  (quar.).. 

Hiines  (P.  H.)  Knitting,  pref.  (quar.)-. 

Harris  Bros.  &  Co.,  pref.  (quar.) 

Hartford  City  Gas  Light.  com.iV:pf.(qu.) 

Heath  (D.  C.)  A  Co.,  pref.  (quar.) 

Holt.  Renfrew  A  Co..  Ltd..  pref.  (quar.) 
Hooven.  Owens,  Reutschler  Co.,  pr.(qu.) 
Huntington  Devel.  A  Gas.  pref.  (quar.). 

Interiake  Steamship  (quar.) 

Extra 


37HC. 
76c. 

«1.60 
1 
IH 

•1 

•2 
•13 
IH 
IH 
IX 
IH 

AlH 


2H 
H 
4 
$1 

•3 
3 
8 
f. 
6 

2H 
6 
« 
3 


5 

6 

5H 

4 

3 

4 

2H 

2H 

3 

4 

8 

4 

5 


IK 

IJi 

IK 

2 

IH 

IH 

5c. 
20c 
2H 
IH 
2 
2 

2H 
IH 
IK 
IH 
IH 
$1.25 

15 

•1 

*1K 
2 

IH 
IK 
IK 
2 
IK 

IK 

4 

IK 
2 

*3 

•7 

IK 
40c. 
IK 
2H 
IK 
IH 
2 

IK 
2 

IK 
IH 
IK 
2H 
2 
1 
IM 

*H 
*/lK 

*]A 

IH 
2H 
*1H 
3 

S2 
2 

IK 
50c 
IH 

*2 

$2 
IH 
IH 
IK 
2 

IK 
IK 
IK 
IK 
2 

10c 
IK 
IH 
IK 
IK 
IK 
IK 
IK 
IH 
IK 
IH 


Apr.  7 
Apr.  30 
May  2 
Apr.  I 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  I 
Apr.  I 
Apr.  1 
May  2 
May  16 
May  Ifl 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Mar.  31 
Mar.  30 
Mar.  31 
Mar.  31 
Mar.  31 
Apr. 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 


50c 
IK 
*1K 
50c. 

IK 

IK 

1)4 

IH 

2 

2 


Apr. 
Mar. 
Mar. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 

Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 

May 
May 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
.\pr. 
Apr. 
Apr. 
.\pr. 
Apr. 
Mar. 
Apr. 
Apr. 
.4pr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
May 
May 
Apr. 
.\pr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Mar. 
-A.pr. 
Apr. 
Apr. 
Apr. 
Apr. 
lApr. 


30 


BocU  ClOMd. 
Dat$  Incltuit4. 


Holdera 
HolderH 
Holders 
Holders 
Holdera 

•Holders 
Holders 

•.Mat  10 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  roe. 
of  rec, 
of  rec, 
of  rec 

to 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec. 


Holders 
Holders 
Holders 
Holders 
'Holders 
Holdera 
Mar.  20 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 

Holders 
Holders 
Holdera 
Holders 
Holders 
Mar.  26 
Mar.  22 
Holders 
Holders 
Mar.  27 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  rec. 
of  rec. 


.Mar.  31a 
Apr.  1 
Apr.  1 
.Mar.  16 
.Mar.  18 
Mar.  25 
Mar.  10 
Apr.  1 
Mar.  15« 
Mar.  31 
Apr.  21 
May  2 
May     2 


Maf.28 
Mar.  28 
Mar.  28a 
Mar.  28a 
Mar.  21 
.Mar.  2la 
.Mar.  31 
Mar.  22a 
Mar.  19a 
-Mar.  26a 
Mar.  21 
Mar.  21 
Mar.  24 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 


Holders 
Holders 
Hoi  dels 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  20 
Mar.  16 
Holders 
Holders 
Apr.  6 
Holders 
Holders 
Holders 
Holders 
•Holders 
♦Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec. 
of  rec 


Mar.  21a 
Mar.  19 
Mar.  19a 
Mar.  210 
Mar.  21a 
.Mar.  21 
Mar.  31 
Mar.  31 
Mar.  21a 
Mar.  18 
Mar.  31 
Mar.  30 
Mar.  23 


Mar.  19a 
Mar.  19 
Mar.  19 
Apr.    16a 
Mar.  31a 
Mar.  21a 
Mar.  10 
Mar.  25 
Mar.  18 
Apr.  16 
Apr.     1 
Mar.  31 
May    3 
Mar.  22 
.\pr.   15 
Mar.  17 
Mar.  31a 
Mar.  19a 
Mar.  10 
Apr.     9 
Apr.    9 
Mar.  15a 
Apr.     1 
Apr.     1 


Holders 
Holders 

Holders 
Mar.  22 
Mar.  22 
Holders 
•Holders 
•Holders 
Holders 
Mar.  21 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoders 
Holders 


of  rec. 
of  rec. 

of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
ot  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  20a 
Mar.  210 

Apr.  25 
Mar.  31 
Mar.  31 
Mar.  18a 
Apr.  9 
.\pr. 
Mar. 
Apr. 
Apr. 
Mar.  150 
Mar.  15a 
■  pr.  15a 
Mar.  20a 
Mar.  203 
Mar.  21a 
Mar.  28 
Mar.  ISo 
Mar.  15o 
Mar.  17 
Mar.  150 


9 
la 
1 
1 


Mar.  15      to      Mar.  31 


♦Holders 
•Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  18 
Mar.  16 
Mar.  16 
.\pr.  1 
.\pr.  1 
■Holders 
Apr.  10 
Holders 
Holders 
M.ir.  16 
Holders 
Holders 
Mar.  21 
Ho  Iders 
Holder.s 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  22 
Holders 
Holders 
Mar.  26 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
ot  rec. 
ot  rec. 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 

to 
of  rec. 
of  rec. 

to 


Apr.  15 
Apr.   15 
Apr.   15 
Mar.  26 
Mar.  150 
Mar.  17 
Mar.  15a 
Apr.     1 
Apr.     1 
.\pr.     1 
Apr.  10 
Apr.  10 
Apr.  15 
Apr.  14 
Mar.  12 
Mar.  21a 
.\pr.     1 
Mar.  310 
Mar.  19a 
Mar.  31 

Mar  .210 
Mar.  20a 
Apr.   15 
Mar.  19a 
Apr.  22a 
Apr.  22a 
Mar.  15 
Mar.  26 
Mar.  26 
Mar.  20 

Mar.31 
Mar.  21a 
Mar.  210 
Mar.  31 


Holders  of  rec. 
Holders  of  rec. 
♦Holders  of  rec. 
M.ir.  17  to 
Mar.  26  to 
Holders  of  rec 
HoMers  of  rec. 
Holders  of  rec. 


Mar.  250 
Mar.  21 
Apr.  10 
Mar.  31 
Mar.  31 
Mar.  26 
Mar.  310 
Mar.  15 


March  19  1921.] 
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Ifame  of  Company . 


Per 
Cent. 


Mlscellanuouii  {Concludedi 

udlana  Pipe  Line  (quiir.) 

Internal.  Agrlc.  Corp  .  pre(.  (quar.) 

Intemat.  Harvester,  common  (quar.) . . . 
InterprovlnclalHrIck  of  Can  .  Ltd  .pf .  (qu.) 
Interprov.  Clay  Prod..  Ltd..  pref.  (qu.). 
^land  Creek  Coal,  com.  <k  pret.  (qu.). . . 

Jones  Bros  Tea.  preJ.  (quar.) . 

Kansas  Gas  <k  Eleo.,  pret.  (quar.) 

Kiiyscr  (Julius)  <fc  Co..  com.  (quar.) 

First  and  .second  preferred  (quar.) 

KlTBhbaum  (A.  B  )  Co.,  preX.  (quar.)... 

Kolb  Bakery,  prcf.  (quar) 

Kroger  C.rocery  &  BaklnR.  Vi"e  prer.(qu.) 

Seven  per  cent  preferred  (quar.) 

1-auren tide  Company.  Ltd.  (quar.) 

Ut  Brothers  (payable  In  stock) 

MacAndrews  A  Forbes  Co.,  com.  (quar  ) 

Preferred    (cnuir.) . 

Manning,  Maxwell  *  Moore.  Inc.  (qu.)- 
Massacluiselts  LIuhMnt;  Cos..  pref.  (qu.) 
McCrory  Stores  Corp..  pref.  (quar.).. 

Merck  i  Co.,  pref    (quar.) 

Merrimack  Chemical  (quar.) 

Midway  Oas,  common  (quar.) 

Preferred  (quar.) - — 

Midwest  Oil,  common  (quar.) 

Preferred  (quar.) 

Preferred  (extra) — 

NarraKaiiselt  lOlec.  Ltu.   (quar.)_. 

National  .Automatic  Fire  .\larm  (quar.). 
New  England  Telep.  *  Teles,  (quar.)... 

New  River  Co  .  preferred  (quar.) 

N.  Y.  Title  *  .MortgaKe  (quar.) 

Niagara  Falls  Power,  common  (quar.).. 

Ogllvie  Flour  Mills  (quar.) 

Ohio  State  Telephone,  pref.  (quar.) 

Oklahoma  Natural  Gas  (quar.) 

Old  Colony  Woolen  Mills,  pref.  (quar.). 
Panama  I'ower  *  Light  Corp.,  pref.  (qu.) 
P;inh:in(lli'  Prod  A  Rett;.,  pref.  (qustf.).. 

Pond  Creel;  Coal  (quar.) 

PnJrle  Oil  A  Gas  (quar.) 

Kxtra 

Prairie  Pipe  Line  (quar.) 

Procter*  Gamble,  preferred  (quar.) 

Recal  Shoe,  preferred  (quar.l 

Reo  .Motor  Car.  common  (quiir.) 

Republic  Motor  Truck,  prcf.  (quar.) 

Safety  Car  IXeatlntrA  Llghtlnu  (quar.)_. 
Salt  Creek  Producers  .\ssoclaiion  (quar.) 

Simpson  Creek  Coal,  pief.  (quar.) 

Slneer  Mfg., 

Smith    (Howard)    Paper    Mills,    Ltd., 

Common   (qu.ir.) 

Preferred  (quar.) 

Soden  (G.  .A  )  Co.,  1st  pref.  (quar.) 

Second  preferred  (quar .) 

Spanish  Rlvei  Pulp  4  Paper  Mills,  Ltd.. 

Common  and  preferred  (quar.) 

Standard  Safe  Depo.slt  (quar.). 

Tceumseh  Cotton  Mills  (quar.) 

Textile  Banking  Co.  (quar.) 

Thompson  (,Iohn  R),  common  (quar.).. 

Preferred    (qUiU' .) 

Tide  Water  Oil  (quar.) 

Tonopah  M  Inlng  of  Nevada 

Torrlngton  Co. ,  common  (quar.) 

Underwood  Computing  Mach..  pf.  (qu.) 

Union  Twist  Drill,  com.  (quar.) 

Preferred    (quar.) 

United  Cigar  Stores,  com.  (monthly) 
United  Drug,  first  preferred  (quar.) 

Second  preferred  (quar.) 

United  Shoe  Machinery,  common  (quar.) 

Preferred    (quar.).. 

U.  S.  Industrial  Alcohol,  pref.  (quar.)_ 

Universal  Leaf  Tobacco,  preferred 

Utah  Power  &  Light,  preferred  (quar.) . . 

Weber  Piano  Co.,  pref.  (quar.) 

Westlnghouse  Air  Brake  (quar.) 

Westmoreland  Coal  (quar.) 

Wilson  (C.  R.)  Body  Co.,  pref.  (quar.). 

Youngstown  Sheet  A  Tube,  com.  (qu.) . 

Preferred  (quar.) 


When 
Patcibl*. 


Si 

IH 

IH 

IH 

2 

$1.60 
•144 

IH 

2 

IH 
IH 
IH 
H* 
IH 

•f40 

*l'.j 

♦IH 

IH 

SI. .SO 

*IH 
2 

{\  .2S 

50c 
SI  .40 

»2c 

•2c 

•Ic 

$1 

2H 

2 
•IH 

2 

IH 

3 

IH 
■S2 

Hi 

IH 
•2 

37HC 
♦3 
•3 
*3 

2 

IH 
•25 

IH' 
•IH 

*30c 
*IH 

(m) 

2 

2 

IH 
2 

\'4 
*2'A 
•2 

2 

*l'A 
*IH 
•4 

*5c 
S1.25 

IH 

*31Kc 

*l% 

1 

*14 
•IH 

50e. 
37HC 

IH 

2 

IH 

1?4 

♦S1.7.'') 
•SI. 50 

•l»4 

*1 


May  14 

Apr.   15 

Apr.    15 

Mar.  31 

Mar.  31 

Apr.     1 

Apr 

Apr. 

Apr 

May 

Apr.     1 

.Apr 

Apr 

Apr 

Apr 


Booke  Cloua. 
Day  Inclutitn. 


Holders 
Holders 
Holders 
Holders 
Holders 
HoUlere 
Holders 
Holders 
Holders 
Holders 
Holders 

ll.lUllTS 

Holders 
Holders 
Holders 


of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec- 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 


Apr     J3 
Mar    ;«l'i 
Mar   25 
Mar.  24  1 
Mar.  24 
Mar.  26 
Mar   21 
Mar.  22u 
.Mar.  2Hii 
Apr.   -'I 
Mar  20a 
Mar    I'.i 
Mar    1.". 
Mar    l.'i 
Mar.  22 


Apr.  15 
Apr.  15 
Mar.  31 
Apr.  15 
Apr.  1 
Apr 

Mar.  31 
Apr.  15 
Apr.  15 
Apr.  15 
Apr.  15 
Apr.  15 
.\pr 

Apr.  1 
Mar.  31 
Apr.  1 
Apr.  1 
Mar.  15 
Apr.  1 
Apr.  1 
Apr.  10 
Apr.  1 
Apr.  1 
Apr. 
Apr.  1 
April  30 
Apr.  30 
Apr.  30 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  30 
Apr.  1 
Mar.  31 

Apr.  20 
Apr.  20 
Apr.  1 
Apr.      1 

Apr.  15 
Mar.  30 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Apr.  21 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  25 
May  2 
June  1 
Apr 

Apr.  5 
Apr.  15 
Apr.  1 
Apr 

Mar.  31 
Apr.  30 
Apr.  1 
Apr 
Apr 
Apr 


•Holders 

•  Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

Holders 

Holders 

•Holders 

Holders 

Holders 

•HoMers 

Holders 

•Holders 

•Holders 

•Holders 

Holders 

Holders 

•Holders 

Holders 

•Holders 

'Holders 

•Holders 

♦Holders 


of  reo. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
c.  rec. 
(if  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  31 
Mar.  31 
Mar.  31 

Miu-.  25 
Mar.  21 
Mar.  17 
Mar.  19 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  15 
Mar.  31a 
Mar.  l(i 
Mar.  10 
Mar.  22 
Mar.  18 
Mar.  22 
Mar.  21a 
Mar.  25 
Mar  23 
Mar.  17 
Mar,  21 
Mar.  25 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  25r( 
Mar.  21 
Mar.  15 
Mar.  22 
Mar.  18 
Apr.  15 
Mar.  22 
Mar.  15 


\ame  of  Company. 


Holders  of  rec.  .Apr.  9 
Holders  of  rec.  -Apr.  9 
Holders  of  rec.  Mar.  18 
Holders  of  rec.  Mar.  18 


Holders 

♦Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

•Holders 

♦Apr.     1 

Holders 

Holders 

•Holders 

♦Holders 

Holders 

♦Holders 

♦Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

♦Holders 

♦Holders 

♦Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec, 
of  reo, 
of  rec. 
of  rec. 


Mar.  31 
Mar.  20 
Mar.  20 
Mar.  17 
Mar.  25 
Mar.  25 
Mar.  21 
Apr.  7 
Mar.  22 
M:ir.  19 
Mar.  21 
Mar.  21 
Apr.  Un 
Apr.  15 
May  16 
Mar.  21 
Mar.  21 
Mar.  31a 
Mar.  2-Vi 
Mar.  16 
Mar.  19 
Mar.  31 
Mar.  15 
Mar.  21 


Below  ¥/e  give  the  dividends  announced  in  previous  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 

Railroads  (Steam). 

Beech  Creek  (quar.) 

Boston  A  Albany  (quar.) 

Buffalo  A  Susquehanna,  com.  (quar  ) 

Canadian  Pacific,  com .  (quar.) 

Preferred 

Cleve.  Clue.  Chic.  A  St.  L.,  pref.  (qu.).. 

Delaware  A  Hudson  Co.  (quar.) 

Great  Northern  Iron  Ore  Properties 

Green  Bay  A  Western 

Lehigh  Valley,  common  (quar.) 

Preferred  (quar.) 

Minn.  St.  Paul  A  S.  Ste.  M.,  com.  A  pi.. 

Leased  lines 

New  York  Central  RR.  (quar.)... 

N.  Y.  Lackawanna  A  West,  (quar.) 

Norfolk  A  Western,  common  (quar.) 

Northern  Pacific  (quar.) 

Plttsb.  Bessemer  A  Lake  Erie,  com 

Plltsb.  Ft.  Wayne  A  Chicago,  com.(qu.) 

Preferred    (quar.) 

Reading  Co.,  2nd  pref.  (quar.) 

St.  Louis  A  San  Francisco — 

K.  C.  Ft.  S.  A  M.,  pref.  tr.  ctfs.  (qu.). 

Southern  Pacific  Co.  (quar.j 

Southern  Ry.,  M.  A  O.  stk.  tr.  ctfs 

Union  Pacific,  common  (quar.) 

Preferred  ...    

United  N.  J.  RR.  A  Canal  Cos.  (quar.). 
Western  Pacific  RR.  Corp.,  pref.  (qu.)-. 
Wisconsin  Central,  preferred 

Street  and  Electric  Railways. 

Ashevlllc  Power  A  Light,  prcf.  (qu.) 

Bangor  Ry.  A  Electric,  pref.  (quar.) 

Boston  Elevated,  common  (quar.) • 

Brazilian  Trac,  L.  A  Pow.,  pref.  (quar.) 
Carolina  Power  A  Light,  pref.  (quar.)... 

Cleveland  Ry.  (quar.) 

Duluth-Superlor  Tract.,  pref.  (quar.) 

Franktord  A  Southwark  Pass,  (quar.) 

Manila  Elec.  RR.  A  Ltg.  Corp.  (quar.).. 
Northern  Ohio  Trac.  A  L.,  pref.  (quar.). 

Ottawa  Traction  (quar.) 

Philadelphia  Traction 

Second  A  3d  Sts.  Pass  ,  Phlla.  (quar.) 


Per 
Cent. 


50c. 
•2 

IH 

2H 
•2 
•IM 

2>i 

S2 

5 
87Hc 
SI. 25 

3H 

2 

VA 
IH 
IH 
IH 
IH 
IH 
50c 

1 

IH 
2 

2H 
2 
2 
IH 
•2 


IJi 
IM 
J1.375 
IH 
IH 
IH 
1 

S4.50 
IH 
IH 
1 

$2 
S3 


When 
Payable. 


Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Mar. 
May 
Apr. 
Apr. 
Apr. 
Apr. 


Apr.  1 

April  ] 

Apr.  1 

April  1 

April  1 

Apr.  10 

Apr.  1 

Apr.  1 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec. 
•Holders  of  rec. 

Mar.    16    to 

Holders  of  rec. 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  26      to 
Holders  of  roc. 
Holders  of  rec. 
Mar.  13      to 
Mar.  13      to 
Mar.  20      to 
Holders  of  rec. 
•Holders  of  rec. 


Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  16a 
Feb.  28 
Mar.  31 
Mar.    In 
Mar.    1 
Apr.     la 
Feb.  28'. 
Mar.  29 '( 
Mar.  19« 
Mar.  12a 
Mar.  12a 
Mar.  22a 
Mar.  19« 
Apr.     1« 
Mar.  14a 
Feb.    28a 
Mar.  18a 
Mar.  15 
Mar.  10 
Mar.  10 
Mar.  280 

Apr.     1 
Feb.  2S., 
Mar.  15a 
April  1^ 
April  U' 
Mar.  31 
Mar.  18a 
Mar.  21 


Mar.  12 
Mar.  19 
Mar.  17 
Mar.  15 
Mar.  12 
Mar.  l£a 
Mar.  18'i 
Mar.  I'l 
Mar.  21'/ 
Mar.  10a 
Mar.  16 
Mar.  IOt 
Mar.  1^1 


Street  and  Electric  Ry».  (.Cuncluded) — 
Twin  City  R.  T  .  Mlnneap  ,  pref.  (qu.). 

United  Light  A  Rys.,  pref   (quar.) 

Waab.  Bait.  A  Annap.EI.RR  .com.(qu.) 

Preferred    (quar.) 

We.st  Knil  St..  Boston,  common 

West  India  Elec,  Co,  (quar) 

Yadkin  River  Power,  pref.  (quar.) 


Banks. 

Ohatbam  A  PbenU  Nat,  (quar.) 

Coal  A  Iron  National  (quar.) 

Commerce.  .N'at.  Bank  of  (quar.) 

Hfth  .\venue  (quar.). 

First  Nailoiiul  (quar.).. 

Liberty   (quar) 

Liberty  Securities  Corp..  pref.  (quar.). 

National  City  (quar.) 

Kxtra     .    

National  City  Company  (quar.) 

YorkvlUe    (quar.) 


Trust  Companies. 

Guaranty  (quar.) 

Lawyers  Title  A  Trust  (quar,) . 


Per 
Cent. 


Miscellaneous. 

.Advance- Humely  Co.,  pref.  (quar.). . 
Allied  Chemical  A  Dye  Corp.,  pf.  (quar.) 
.XlUsC'halaicrs  Mfg.,  com.  (quar.).. 

Preferred    t(|uar.) 

Amalgamated  <J11  (quar.) 

Amer.  Agrlc.  Chemical,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Hank  N'ote,  pief.  (quar.) 

Amer.  Beet  Sugar,  pref.  (quar.) 

Amer  Bosch  Magneto  (quai.) 

Amor.  Brake  Shoe  A  Fdy  com  (quar.) 

Preferred 

Amer .  Can ,  pref.  (quar .) 

Amer.  Car  A  Foundry,  com.  (quar.) 

Preferred    (q  uar .) 

American  Chicle,  pref.  (quar.) 

Amer.  Cigar,  pref.  (quar.) 

Amer.  lOxuManije  Secur.  C;orp.  d.  A  (qu.) 

American  l.;xpre.ss  (quar.)  _ 

American  Fork  A  Hoe,  first  preferred 

Amer  .-Hawaiian  S.  S.  (quar.) 

American  Linseed,  pref.  (quar.) 

Amer.  Locomotive,  com.  (quar.) 

Preferred    (quar .).. _ 

American  Public  Service,  pret.  (quar.).. 

Amer.  Radiator,  com  (quar.) 

Amer.  Smellers  Securities,  pref.  A  (qu.). 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred    (quar.)__ 

Amer.  .Steel  Foundries,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Stores,  com.  (quar.) 

First  and  second  pref.  (quar.) 

Amer.  Sugar  Refg.,  com  A  pref.  (qu.).. 

Amer.  Telep.  A  Teleg.  (quar.) 

American  Tobacco,  pref.  (quar.) 

Amer.  Wholesale  Corp..  pref.  (quar.) 

Amer.  Window  Glass  Mach.,  com.  (qu.) 

Preferred    (quar .) 

Amer.  Woolen,  com.  A  pref.  (quar.).. 

Arkansas  Natural  Gas  (quar.) 

Armour  A  Co.,  pref.  (quar.) 

Armour  Leather,  pref.  (quar.) 

Associated  OH  (qtiar.) 

Avery  Co.,  pref.  (quar.) 

Barnet  Leather,  pref.  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel  Corp.,  com.    quar.) 

Common  Class  B  (quar.) 

Eight  per  cent  cum.  conv.  pret.  (quar.) 
Seven  per  cent  non  cum.  pret.  (quar.). 

Brlti3h-.\mer.  Tobacco,  preference 

Brit. -Amer.  Tob.  ordinary  (Interim) 

Brunswlck-Balke-Collender,  pret.  (qu.). 

Bucyrus  Co.,  pref.  (quar.) 

Preferred  (account  accum .  dividends) . 

Buffalo  General  Electric  (quar.). 

Burroughs  Adding  Machine  (quar.) 

By-Products  Coke  (special  in  stock) 

California  Petroleum  Corp.,  pref.  (qu.). 

Calumet  A  a rizoua  Mining  (quar.) 

Cambria    Iron _ 

Canada  Steamship  Lines,  pref.  (quar.).. 
Canadian  Consol.  Rubber,  pref.  (quar.). 
Cauad.Crockei^Wheeier.Ltd.,  com.(qu.) 

Preferred    (quar.) 

Canadian  Gen.  Elec,  com.  (quar.) 

Preferred 

Carbo-Hydrogen  Co.  ot  .Am.,  pref.  (qu.) 

Carbon  Steel,  Ist  preferred 

Case  (J.  I.)  Plow  Works,  1st  pref.  (qu.)- 
Case  (J.  I.)  Thresh.  Mach.,  pref.  (qu.).. 

Cellu  eld  Company  (quar .) 

Extra --- 

Central  Coal  A  Coke,  com.  (quar.) 

Preferred    (quar .) 

Central  Leather,  pret.  (quar.) 

Central  Stales  Elec.  Corp..  pret.  (quar.) 
Certaln-teed  Products  Corp.,  Ist  pl.(qu.) 

Second  preferred  (quar.) 

Chandler  Motor  Car.  (quar.) 

Chesebroiii^h  .Mfg.  com.  (quar.) 

Preferred    (quar.) 

Chicago  Nipple  Mfg.,  cl.  A  (quar.) 

Cln,  A  Suburban  Bell  Teleph.  (quar.)_ 

I  nties  Service 

Common  and  prof,  (monthly) 

("ommon  (payable  In  com .  stock) 

Preferred  B  (monthly) 

Cities  Service,  bankers'  shares  (mtbly.) 

Citizens  G.as  of  Indianapolis 

Cleveland  Stone 

Cleveland  Worsted  Mills  (quar.) 

Cluett,  Peabody  A  Co.,  pref.  (quar.).. 
Columbla  Grapliophone  Mfg..  pf.  (qu.). 
Conipiilin.r-TaliiilailMT  Recording  (qu  )- 
Consol.  Gas.  E.  L.  A  P.,  Bait.  (quar.).. 
Continental  Can,  com.  A  pref.  (quar.).. 

Cooni<)s  (II.  L.)  Co.,  Ltd.,  common 

Preferred 

Crucible  Stenl,  pref.  (quar.) 

Cuba  Cane  Sugar,  pref.  (quar.) 

Cuban-American  Sugar  com.  (quar.) 

Preferred    (qnar .) 

Dartmouth  Mfg.,  common  (extra) 

Mavdl    Millij     (|ii:ir  \  

Detroit  &  Cleveland  Nav.  (quar.) 

Dictograph  Products  Corp.,  pret.  (quar.) 

Dodge  Mfg.,  common  (quar.) 

Common  (special) 

Preferred  (quar.) 

Dominion  Gla.ss.  common  (quar.) 

Preferred    (quar  ) 

Dominion  Iron  A  Steel,  pref.  (quar) 


When 
PatabU 


IH 
IH 
1 

IH 

tl  75 

1^ 

IH 


4 
•3 

3 

6 
10 

4H 

2 

4 

i 

2 


6 

IH 


m 

IH 

1 

IH 

•81.50 

I  2 
IH 
75c. 
IH 

SI  .25 

SI 
IH 
IH 
3 

IH 
IH 
IH 
2 

$2 
3H 
75c. 
IH 
IH 
IH 
IH 

SI 
IH 
IH 
3 

IH 
75c. 
IH 
SI 
IH 
IH 
2 

IH 
\H 
IH 
IH 
IH 
20c. 
IH 
•IH 
IH 
IH 
IH 
2 

IH 
IH 
2 

IH 
2H 
4 

IH 
IH 
ftH 
2 
2 

♦/lO 
IH 
50c. 
SI 
IH 
IH 
IH 
IH 
2 

3H 
SHe 
4 

IH 
IH 
2 
2 

IH 
1  '4 
IH 
IH 
IH 
IH 
2H 
3H 
IH 
15c 

ISl 

H 

/IH 
H 
3Sc. 
5 
2 

IH 
IH 
IH 

$1 
2 

IH 
2H 
5 

IH 
IH 
SI 
IH 

10 

•2 
SI 
2 

IH 
1 

IH 
IH 
IH 
IH 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Ai)r. 
Apr. 
Mar. 


Mar. 

Apr. 


April 

April 

.May 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

.Mar. : 

.Mar. ; 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr.  : 

Apr. 

April 

Mar.  ; 

Mar.  ; 

April 

.Mar.  1 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. : 

April 

April 

Apr. 

Apr 

April 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr.  : 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Apr. 

April 

Mar. 

Mar. 

Mar. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

April 

Mar. 

Mar. 

Apr. 

Apr. 

April 

Apr. 

-Apr. 

Apr. 

Apr. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

.Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

.Mar. 

Apr. 

Apr. 

Apr. 

April 

April 

Miu-. 

Mar. 

Mar. 

Apr. 

Apr. 

Apr. 

May 

Apr 

Apr. 

.Apr. 

Apr. 

Apr. 

.Apr. 

Apr. 

.Apr. 

April 


Book)  Cloetd. 
Day*  Inettutft 


Holdent  of  rec 
Holder!)  of  rec 
lluldera  of  roc 
Holders  of  rec 
Mar  23  Ut 
.Mar  24  to 
Holders  of  rec 


.Mar  iAa 
.Mar  Ift'i 
Mar.  lUd 
.Mar.  I9a 
Apr. 
Apr, 


1 
1 
.Mar    12 


Mar.  30 

'11  aiders 
Holders 
Holders 
Holder* 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 

of  reo 
of  roc 
ot  reo 
of  ree 
of  rec 
of  rec, 
of  rec 
of  Tix 
ot  rec 
of  rec 


.Mar.  31 

Mar.    9 
.Mar    18a 
.Mar  31a 
M^   3la 
.Mar  20 
Mar.  31 
.Mar.  24a 
Mar.  24a 
.Mar.  24a 
.Mar   21 


Holders  ot  rec.  Mar.  18 
Mar.  18      to       Apr.      1 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
HolderN 
Holders 
Holders 
Holders 
HoMers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
.Mar.  12 
Mar.  12 
Holders 
Holders 
Holders 
Holders 
Mar.  22 
Mar.  22 
Holders 
M  r.  19 
Mar.  11 
Holders 
Holders 
Holders 
Mar.  17 
Holders 
Mar.  16 
•Holders 
Holders 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
ol  reo. 
ot  rec. 
of  rec. 
of  re<". 
ot  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  r««c 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  rec. 
of  rec. 
ot  reo. 
of  rec. 
of  rec. 
ot  rec. 
of  reo. 
of  rec. 

to 

to 
of  rec. 
ot  rec. 
ot  rec. 
ot  rec. 

to 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
ot  rec. 
of  rec. 

to 
ot  rec. 
ot  reo. 
of  rec. 
ot  rec. 
ot  rec. 
ot  rec. 


Mar    15a 
Mar.  16a 
.Apr.  25a 
Mar.  24a 
Mar.  21 
Mar.  21a 
.Mar.  21a 
Mar.  15a 
Mar.  12a 
Mar.  16a 
Mar.  18a 
Mar.  18a 
Mar.  16a 
Mar.  16a 
Mar.  16a 
Mar.  19 
.Mar.  15a 
Mar.  19a 
Mar.  11a 
Apr.     6a 
Mar.  15a 
Mar.  16a 
Mar.  llo 
Mar.  11a 
Mar.  15 
.Mar.  16a 
Mar.  20 
Mar.  20 
Mar.  Ill 
Mar.  11a 
.Apr.     la 
Mar.  15a 
April    1 
April    1 
Mar.    la 
Mar.  29 
Apr.     6 
Mar.  15a 
Mar.  18 
Mar.  18 
Mar.  31 
.Mar.  10a 
Mar.  31 
Mar.  15 
Mar.d21a 
Apr.     1 
Mar.  16a 
Mar.  31a 
Mar.  16a 
Mar.  ISa 
Mar.  16a 
Mar.  lea 


Holders  of  coup.  No  . 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 
•Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Mar.  21       to       Mar. 

Mar.  21      to       Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  ot  rec.  Mar. 

Holder"  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Afar.    9      to      Mar. 

Mar.    9      to      Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  reo.  Mar. 

Holders  ot  rec.  Mar. 

Holders  of  rec    Mar. 

Holders  of  rec.  Mar. 

Mar.  11      to      -Apr. 

Mar.  22      to       Mar. 


Holders 
Holders 
Holders 
Holders 
Mar.  11 
Holders 
Holders 
Holders 
Holde.-s 
llokl.'rs 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•H'lirters 

Holders 
Holders 
lloldi  rs 
Holders 
Mar  22 
Holders 
Ilcilil.'rs 
Holders 


of  rec. 
of  rec. 
of  rec. 
ot  rec. 

to 
of  rec. 
ot  rec. 
of  rec. 
of  rec. 
of  rec 
ot  rec. 
of  roc. 
of  ri-c. 
of  rec. 
of  rec. 
ot  rec. 
of  rec. 
of  reo. 
ot  rec. 

of  rec 

of  rec. 
of  rec. 
of  rec. 
ot  rec. 

to 
of  rec. 
ot  rec. 
ot  reo. 


Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar 

.Mar. 

Mar. 

Mar 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Apr. 

Mar. 

Mar. 

-Mar. 

Mar. 

Mar. 

Msir. 

Mar. 

M.ir. 

Mar. 


8SII: 
20a 
19 
19 
15 
21 
15 
211 
4a 
16a 
16 
24 
31a 
31'J 
16 
15 
19a 
26 
17a 
14a 
29 
29 
31fi 
31fi 
10a 
10 
21a 
21a 
21n 
10a 
10a 
10 
30 

15 
15 
15 
15 
29 
22 
15 
21a 
lOu 
■2ja 
15a 
19  T 
9 
19. 
15a 
15j 
lO'i 
lOl 
16 
25 
15a 
31a 
24a 
24a 
31 
15 
15^ 
16 
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Same  of  Companv. 


Mlnrcllancotia  {Contlnutit 

Dominion  St  pel  Corp..  com.  (<iu.) 

Ponilnlon  Trxlllr,  common  (qnar.) 

Preferred    finmr.) 

Draper  Corporation  ((iimr.) 

Diinhiim  (Jimics  II.),  common  (quar.).. 

MrNt  profcrrcfl  (minr  ) 

Bccond  iirctcrrcd  ((iiiiir.) 

du  Pont  (!■;.  I.)  <Ic  Nemours (fe  Co. — 

Debenture  stock  (quur.) 

duPonKK.I  .)de  Nem.Powd., com. (quar.) 

Preferred    ((|nar.) 

(Oiustern  Mfi;..  common  (<niar.) 

Eastern  Potash  Corp.,  pref.  (Quar.) 

Eastern  RolllnR  Mill,  pref.  (quar.) 

Eastman  Kodak,  commuu  (quar.) 

Preferred    (<iuar .) .    

Elcc.  Controller  A  MIg.,  com.  (quar.).. 

Preferred    (quar.) 

Klectrlc  ."^toracc  llatlery,  com.  &  pf.(qu.) 
Kndleott  Johnson  Co.,  com.  (cjuar.) 

Preferred    (quar). 

Fairbanks  Co., pref.  (quar.) 

Famous-Players  I.asky  Corp.,  com.  (qu.) 
Farrell  (\Vm.)  A  Son.  Inc.,  pref.  (quar.). 
Firestone  Tire  A  Uiibber,  fS^  pref.  (qu.) 

Seven  percent  pref.  (quar.) 

Galena-SlRnal  Oil,  pref.  (quar.). 

Cioneral  C'lciir.  deb.  vet.  (qua'.). 

General   Kli'ctric  (quar.) 

General  Ry.  Signal,  pref.  (quar.) 

General  Tire  A  Rubber,  pref.  (quar.)... 

Gold  A  Slock  Telegraph  (quar.) 

Goodrich  (H.  V.)  Co.,  pref.  (quar.) 

PreferrP''    (qiinr.) 

Orasselll  Chemical,  com.  (quar.) 

Preferred    (quar.) 

Great  Lakes  TowhiK,  common  (quar.).. 

Preferred  (quar.) 

Great  Western  Sugar,  com.  (quar.) 

Common  (extra) 

Preferred   (cjuar.) 

Greenfield  Tap  &  Die,  com.  (quar.) 

Six  percent  preferred  (quar.) 

Elaht  percent  preferred  (quar.) 

Gulf  States  Steel,  Ist  pref.  (quar.). 

Harbison-Walker  Refrac,  pref.  (quar.). 
Hart,  Schaffner  A  Marx, Inc., pref.  (qu.). 

Haskell  A  riarkci  Car  (quai .) 

Haverhill  Gas  Light  (quar.) $ 

Helme  (George  W.)  Co.,  com.  (quar.)... 

Preferred    (quar .) 

Hendee  Manuf.icturlng,  pref.  (quar.) 

Hercules  Powder,  common  (quar.) 

Common   (extra) 

Herrlng-Hall-Marvln  Safe,  com.  (quai .) 

Common  (extra) 

Preferred    (quar.) 

HIgbee  Co.,  1st  pref.  (quar.) 

Hlllcrest  Collieries,  com.:.(quar.) 

Preferred    (quar .) 

Hupp  Motor  Car  Corp.,  pref.  (quar.)--- 

Hydraulic  Steel,  pref.  (quar.) 

Ide  (Geo.  P.)  A  Co..  Inc.,  pref.  (quar.).. 

Illinois  Bell  Telephone  (quar.) 

Imperial  Tobacco  of  Canada,  ordinary. _ 

Preferred 

Independent  Pneumatic  Tool  (quar.) 

Extra 

Indlfihoma  Reflnlnc  (quar.) 

Indianapolis  Water  Works  Securities,  pf. 
Intemat.  Buttonhole  Sew.  Mach.  (qu.). 

Intematlonal  Cement  (quar.) 

Internat.  Motor  Truck,  l-st  &  2d  pf  .(qu.) 

International  Salt  (quar.) 

International  Silver,  pref.  (quar.) 

Preferred  (account  accum.  (Jividends). 

Kansas  &  Gulf  Co.  (quar.) 

Kaufmann  Department  Stores,  pf.  (qu.) 

Kaynee  Co.,  pref.  (quar.) 

Kelly-Sprlngfield  Tire,  pref.   (quar.) 

Kerr  Lake  Mlne.«.  I^td.  (quar.)__ 

King  Philip  Mills  (quar.) 

Kresge  (S.  8.)  Co.,  pref.  (quar.) 

Kress  (S.  H.)  A  Co.,  pref.  (quar.) 

Lackawanna  Steel,  common  (quar.).. 

Lehigh  Valley  Coal  Sales  (qu.) 

Library  Bureau,  com.  (quar.) 

Preferred    (quar.) 

Liggett  A  Myers  Tobacco,  pref.  (quar.). 

Lindsay  Light,  preferred  (quar.) 

Loew's  Theatres  Co.  (quar.) 

Extra 

Loft,  Inc.  (quar.) . 

Lone  Star  Gas  (quar.) 

Loose-Wiles  Biscuit,  first  pref.  (qtiar.).. 
Lorlllard  (P.)  Co.,  com.  (quar.) 

Preferred    (quar.) 

Lucey  Mfg..  cla.s3  A  (quar.) 

Mackay  Companies,  common  (quar.) 

Preferred    (quar.) 

Malllnson  (H.  R.)  A  Co.,  Inc.,  pf.  (qu.) 

Manati  Sugar,  pref.  (quar.) 

Manhattan  Electrical  Supply  (quar.) 

Manh.attan  Shirt,  pref.  (quar.) 

Manufacturers'  Light  A  Heat  (quar.) 

Matlileson  Alkali  Works,  pref.  (quar.).. 

Maverick  Mills,  pref.  (quar.) 

May  Department  Stores,  pref.  (quar.).. 

Mergenthaler  Linotype  (quar.) 

Mexican  Investment,  pref 

Mexican  Petroleum,  common  (quar.) 

Preferred    (quar .) 

Middle  States  Oil  Corp 

Extra 

Mill  Factors  Corp.,  class  A  (quar.) 

Mississippi  River  Power,  pref.  (No.  1).. 
Montana  Power,  com.  (quar.) 

Preferred    (quar .) 

Montgomery  Ward  A  Co.,  pref.  (quar.). 

Motor  Wheel  Corp.,  common 

National  Biscuit,  com.  (quar.) 

Nat.  Enameling  &  Stamping,  com.  (qu.) 

Common  (quar.) 

Common  (quar .) 

Common  (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

Preferred    (quar.) 

National  Lead,  common  (qu.ir.) 

National  Licorice,  pref.  (quar.) 

National  Refining,  pref.  (quar.) 

Nation.al  Sugar  Refg.  (quar.) 

National  Surety  (quar.) 

New  York  Air  Brake  (quar.) 

New  York  Transit  (quar.) 

Niagara  Falls  Power,  pref.  (quar.) 

Nlles-Bement-Pond,  com.  (quar.) 

North  American  Co.  (quar.) 

Ohio  Oil  (quar.) 

Extra 


Per 

Cent. 


1« 
3 

IH 

IH 

Hi 
IM 
.OOc. 
1« 
2 
2M 

m 

76e 
15i 
3 

\H 

2 
«2 

iJi 

IH 
1% 
•1 

IVi. 
2 

IH 
IM 
•IK' 
IH 
IH 
2 

IH 

IM 

Wi 

*\% 

*2M 

75c. 
IH 
2 
I'A 

I'A 

SI 

.■i2yi 

2H 

I'A 

1% 

2 

1 

VA 

IK 

IM 

2 

I'A 

IH 

I'A 

IH 

2 

2 

*i'A 

•3 

^$2 
*S1 

15c. 
3H 

62  Mc 
1% 
IM 
I'A 
hH 
3 

I'A 
I'A 
IH 
121,^0 
•IH 
I'A 
1% 

$2 

IH 

2 

IJi 

IJi 

2 

IH 
25c. 
*50o 

15i 

3 

I'A 
SI. 25 

IH 

1 

-i-'A 

I'A 
$1 

IVi 

$1 
*l'A 

*m 
iJi 

2>i 
4 
3 
2 
3 
1 
*2 

% 
I'A 
15i 
•2 

IH 
IM 
IM 
IH 
IH 
IH 
IK 
IJi 
I'A 
IH 
IH 
2 

2H 
3 

2« 
4 

I'A 

m 

IK 
♦S1.25 
*?2.75 


Whrn 
Pavablt. 


April  1 

Apr.  1 
Apr.  1.' 

Apr.  1 

Apr.  1 

Apr.  1 

Apr.  1 

Apr.  2!, 
May  2 
May  2 
Apr.  1 
May  24 
Apr. 
April 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
Apr. 
May 
Mar.  31 
Ai)rll  I 
April  15 
Apr.  1 
Apr.  1 
Apr.  1 
\pr.  1 
.Inly  1 
Mar.  31 
Mar.  31 
Mar.  31 


Dookl  Clo$rd. 
Dayn  Inclutlte. 


Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

April 

Apr.     1 

Apr.     1 

Apr.     1 

Apr.     1 

Mar.  25 

Mar.  25 


April 

April 

April 

Apr. 

Apr. 

Apr. 

Apr. 

Mar. 

Apr. 

Mar 

Mar.  30 

Mar.  31 

Apr.     1 

Apr. 

■Mar 

Apr. 

Apr. 

Mar. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  31 

Apr. 

Apr. 

Apr. 

April    1 

Mar.  31 

Apr.     1 

Apr.     1 

Mar.  31 

Mar.  31 

Apr.     1 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 


Mar.  31 


Apr. 
April 
April 
April 
April 
Apr. 
Apr. 
April 
April 
Apr. 
Mar.  21 
Apr.  15 
Mar.  19 
May  31 
Aug.  31 
Nov.  30 
Mar.  31 
June  30 
Sept.  30 
Dec.  31 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  2 
Apr.  1 
Mar.  25 
April  15 
.•\pr.  l.T 
Mar.  21 
April  1 
Mar.  31 
Mar.  31 


lIoldiM'H  of  ree. 
lIolderH  of  ri'C. 
IIolderM  of  ree. 
IIohlerK  of  ree. 
Mar.  20  to 
Mar.  20  to 
Mur.  20      to 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  rcc. 

Holders  of  ree. 

Mar.  IG      to 

Holders  of  ree. 

Holders  of  lec. 

Holders  of  ree. 

HoIderH  of  ree. 

Holders  of  ree. 

Holder.-*  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree 

Holders  of  ree. 

Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Mar.  16      to 

Mar.  16      to 
•Holders  of  ree. 
•Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holdeis  of  ree. 

Holders  of  r«'C. 

Holders  of  rcc. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Mar.  16     to 

Mar.  16 

Mar.  25 

Mar.  25 

Mar.  25 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holde"S  of  ree. 


to 
to 
to 
to 


Mor.  5 
M!ir.  l.l 
Mar.  31 
Mar.  6 
Apr.  1 
Apr.  1 
Apr.     1 

Apr.     9 
AVT.dZQii 
Apr.  20'i 
.Mar.  21 
Apr.  30 
Mar.  31 
Feb.  2Ha 
Fob.  28-3 
Mar.  17a 
Mar.  17a 
Mar.  I4« 
Mar.  17 'I 
Mar.  17'i 
Mar.  20'i 
Mar.  17 
Mar.  19 
Apr.      Irj 
May     I'l 
Feb.  28 
Mar.  2.5a 
Mai .    9a 
Mar.  21 
Mar.  18a 
Mar.  31 
Mar.  22 
June  21 
Mar.  151 
Mar.  15(1 
Mar.  31 
Apr.      1 
Mar.  15 
Mar.  IS 
Mar.  15 
Mar.  IS'J 
Mar.  Ihn 
Mar.  15a 
Mar.  15i 
Apr.     9a 
Mar.  197 
Mar.  15(1 
Mar.  15a 
Mar.  14a 
Mar.  14a 
Mar.  21a 
Mar.  25 
Mar.  25 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  22a 
Mar.  31a 
Mar.  31a 
Mar.  £(19 
Mar.  19-; 
Mar.  15a 
Mar.  30a 


•Holders  of  ree. 
♦Holders  of  ree. 

Holders  of  ree. 

Mar.  22      to 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Ftb.  24      to 

Feb.  24      to 

Apr.     1      to 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 
•Holders  of  ree. 
♦Holders  of  rcc. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 

Holders  of  ree. 
•Holders  of  ree. 

Holders  of  ree. 


Mar.  21 
Mar.  21 
Mar.  21a 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  22-1 
Mar.  15a 
Feb.  28 
Feb.  28 
Apr.   17 
Mar.  21 
Mar.  15a 
Mar.  15a 
Apr.     la 
Mar.    1 
Mar  die^ 
Mar.  19a 
Mar.  lOa 
Mar.  17 
Mar.  21a 
Mar.  21a 
Mar.  15a 
Feb.  28a 
Mar.  23 
Mar.  23 
Mar.  15a 
Mar.  19 
Mar.  19a 
Mar.  16a 
Mar.  I6a 
Mar.  22a 
Mar.    5a 
Mar.    6a 
Mar.  21a 
Mar.  15 
Mar.  21a 
Mar.  18a 
Mar.  31a 
Mar.  21 
Mar.  19 
Mar.  ISa 
Mar.    5a 
Mar.  15 
Mar.  15a 
Mar.  15a 
Mar.  10a 
Mar.  lOi 
Mar.  21 
Mar.  21a 
Mar.  15 1 
Mar.  Iba 
Mar.  21a 
Mar.  10 
Mar.  31'. 
Feb.  28a 
May  11(1 
Aug.  11a 
Nov.  10a 
Mar.  11a 
June  10a 
Sept.  10a 
Dec.  lO'i 
Mar.  11a 
Mar.  25 
Mar.  15a 
Mar.  12 
Mar.  18() 
Mar.    2a 
Mar.  22 
Mar.  31a 
Mar.    lo 
Mar.  15a 
Feb.  26 
Feb.  26 


Samt  of  Company. 


Mlsrellaneoui  (Concludeffi 
Oklahoma  Producing  A  UefK..  corn,  (qu 
Ontario  Steel  Products,  common  (quar.) 

"refirrefi    (quux.) 

Priferred    fquar.) 

Orplieurn  (  Irenlt.  Inc.,  com.  (quar.) 

Preferred    (quar.) 

Otis  Steel,  pref.  (quar.) 

(Ottawa  <  .ir  Manufacturing  Couar.) 

Owens  Bottle,  common  (quar.) 

P I ofcrred    (quar.) 

Pai'Ifle  Telcp.  f<  Teleg..  pref.  fduar.) 

Pan-Amcr.  Petrol.  A  Trans.,  com.  (qu.). 

Common  Class  B  (quar.) 

Peerless  Truck  A  Motor,  com.  (quar.).. 

Corn mon  (quar.) 

C;orn  rnonfquar.) 

c:omrnon  (quar.) 

PenniaoH.  Limited,  common  (quar.) 

Preferred    (quar.) 

Ponn  Central  Light  A  Pow.,  pref.  (qu.).. 

Penney  (.1.  <;.),  preferred  (quar.) 

Pennsylvania  Water  A  Power  (quar.).. 
PettllKine  Mulllken  Co.,  Ist  A  2d  pf.(qu.) 

Pl;elp8-Dodge  Corp.  (quar.) 

Pick  (Albert)  A  Co.,  pref.  (quar.) 

Plercc-Arrow  Motor  Car,  pref.  (quar.).. 

Pierce  OH  Corp.,  pref.  (quar.) 

Pittsburg    Plate  Glass,  com.  (quar.) 

I»rovlnclal  Paper  Mills,  Ltd.,  com.  (qu.) 

Common  (extra) 

Preferred    (quar.) 

Pure  Oil  Co.,  5}i%  pref.  (quar.) 

Six  percent  pref.  (quar.) 

Eight  per  cent  pref.  (quar.) 

Quaker  Oats.  com.  (quar.) 

Preferred    (quar .) 

Rallwoy  Steel-Spring,  com.  (quar.) 

Preferred    (quar.) 

Reece  Buttonhole  Machine  (quar.) 

Reece  Folding  Machine  (quar.).. 

Remington  Tynewrlter  Ist  pref.  (quar.). 

1st  pf.  ser.  S  (qu.) 

Second  pref.  fcmar.) 

Republic  Iron  A  Steel,  com.  (quar.) 

Preferred    (quar .).. 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.) 

Common  B  (quar.) 

Preferred    (quar.) 

Rlordon  Co.,  Ltd.,  1st  cum.  pref.  (quar.) 

Cumulative  convertible  pref.  (quar.). 
Rlordon  Pulp  A  Paper,  preferred  (quar.) 

Royal  Baking  Powder,  pref.  (quar.) 

St.  Joseph  Lead  (quar.) 

St.  L.  Rocky  Mt.  &  Pac.  Co.,  com.  (qu.) 

Preferred    (quar.) 

Sears,  Roebuck  A  Co.,  pref.  (quar.) 

ScovUi  Manufacturing 

Shawinigan  Water  A  Power  (quar.) 

Sherwin-Williams  Co  of  Can  com  (quar.) 

Preferred    (quar.) 

Sloss-Sheffield  Steel  A  Iron,  pref.  (qu.).. 

South  Penn  Oil  (quar.) 

South  Porto  Rico  Sugar,  com.  (quar.).. 

Preferred    (quar.) 

South  West  Pa.  Pipe  Lines  (quar.) 

Standard  Oil  (Kentucky)  (quar.) 

Steel  A  Tube  Co.  of  America,  pref.  (qu.) 

Sterling  Oil  &  Development 

SuUlvan  Machinery  (quar.) 

Swift  A  Co.  (quar.) 

Texas  Company  (quar.) 

Texas  Coiijpany  stock   dividend 

Texas  A  Pacific  Coal  A  Oil  (quar.) 

Texon  Oil  A  Land  (quar.) 

Thompson-Starrett  Co.,  pref .11 

Tob.ieeo  Products  Corp..  pref.  (quar.).. 

Todd  Ship.vards  Corp.  (quar.) 

Tonopah  Belmont  Devel.  (quar.) 

TonoDah  Extension  Mining  (quar.) 

Underwood  Typewriter,  com.  (quar.).. 

Preferred    (quar.) 

Union  Carbide  A  Carbon  (quar.) 

United  Cigar  Stores,  com.  (monthly) 

United  Drug,  common  (quar.) 

United  Dyewood  com.  (quar.) 

Preferred    (quar.) 

United  Fruit  (quar.) 

United  Gas  Improvement,  com.  (quar.) 

Preferred  (quar.) 

United  Paper  Board,  pref.  (quar.) 

Preferred    (quar.) 

U.  S.  Gypsum,  com.  (quar.) 

Preferred    (quar.) 

U.  S.  Playing  Card  (quar.) 

U.  8.  Steel  Corp.,  com.  (quar.) 

Utah  Copper  (quar.) ..I"'. 

Utilities  Securities,  preferred  (quar.)_. 
Victor  Talking  Machine,  com.  (quar.). 

Preferred    (quar.) 

Wabasso  Cotton  (quar.) 

Wahl  Co.,  common  (quar.) 

Preferred    (quar.) ..1111 

Waldorf  System,  Inc.,  com.  (quar.). Ill 

First  and  second  pref   (qujr.) 

Walworth  Mfg.,  preferred  (quar.) 

West  Coast  Oil  (quar.) 

Western  Electric,  common  (quar.)lllll 
Western  Union  Telegraph  (quar.)_ 
Westlnghouse  Elec.  A  Mfg.,  com.  (quar.) 

Preferred    (quar.) 

Weyman-Bruton,  common  (quar.) 

Preferred    (quar.) 

Wheeling  Steel  Corp.,  pref.  cl.  A"(q'tiar.) 

Preferred  class  B  (quar.) 

Whltaker  Paper,  com.  (quar.) 

Preferred     (quar) 

White  Motor  (quar.) 1 

Wilson  A  Co.,  Inc.,  pref.  (quar.) III 

Winnsboro  Mills,  com.  (quar.) 

Preferred    (quar.) HI 

Woods  Mfg..  pref.  (quar.) 111' 

Woolworth  (F.  W.)  Co..  pref.,  (quar.).l 
Worthlngton  Pump  A  Mach.,  com.(qu.) 

Preferred  A   (quar.) 

Preferred  B  (quar.).. 

Wrigley  (Wm.)  Jr..  Co.,  com.  (monthly) 

Common  (monthly) ' 

Common  (monthly) HH 

Preferred    (quar.) 111  11 

Y'ale  A  Towne  Mfg.  (quar.) 1111111 


Ptr 

Cent 


2 
2 
IM 

.V)c. 

2 

I'A 

1 

7Sc 

I'A 

IK 
$1.50 
SI  .60 
•50c. 
•50r. 
•50c. 
•.50c. 

2 

IH 

OOC. 

I'A 

1*4 

I'A 
•1 

I'A 

2 

2 
»2 

I'A 

1 

I'A 

IH 

2 

•IH 
•IH 

2 

I'A 

3 

1 

I'A 

I'A 

2 

IH 

I'A 
50c. 
50c. 

I'A 

2 

I'A 

IM 
*114 

26c 

1 

IJi 

I'A 
•5 

I'A 

IH 

\'A 

I'A 
*4 

IH 

2 

2 
♦3 

I'A 
•10c. 
•»1 

2 

75c 
«10 

25o 

oc. 
•4 

I'A 
•S2 

5 

5c. 

2H 

I'A 
SI. 50 

1^ 

2 

I'A 

2 

50c. 
87HC 

IM 

IH 
•1 
*1'A 

3 

IH 
SI 

I'A 
•10 
*1'A 
SI 
•SI 

•IK 

*25c 

•20c 

1« 

•SI  ..50 

S2.50 

I'A 

SI 

SI 

2M 

IH 
•2 
*2M 
•3 
*l'A 
$1 

I'A 

2 

I'A 

I'A 

I A 

IH 

I'A 

IK 

50c 

50c 

50c 
1% 

5 


When 
I'ayaijU 


Apr. 
May 

May 
Aue. 

Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
AprU 
Mar. 
June 
.Sept. 
Dec. 
.May 
May 
Apr. 
.Mar. 
April 
Apr. 
Apr. 
Apr. 
Apr. 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
May 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
April 
Apr. 
Mar. 
Mar. 
April 
Mar. 
April 
April 
Apr. 
Apr. 
.\pr. 
Apr. 
April 
Apr. 
Mar. 
Mar 
Mar. 
Apr. 
Apr. 
Apr. 
Mar. 
April 
April 
April 
April 
April 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Jime 
Apr. 
July 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
lune 
Apr. 
Apr. 


1 

IB 

16 

U 

1 

1 

1 

I 

1 

I 

l.-, 

11 

11 

31 

3U 

30 

31 

\r, 

2 

1 

31 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

1 

16 

31 

31 

21 

1 

1 

1 

1 

1 

2 

1 

1 

1 

1 

1 

1 

31 

31 

21 

31 

31 

1 

1 

11 

31 

31 

1 

31 

1 

I 

1 

1 

1 

5 

IS 

1 

31 

31 

31 

16 

1 

1 

21 

1 

1 

1 

1 

1 

24 

1 

1 

1 

15 

15 

15 

15 

15 

31 

31 

1 

30 

31 

26 

15 

15 

2 

1 

1 

1 

1 

31 

5 

31 

15 

30 

15 

1 

1 

1 

1 

1 

1 

31 

1 

1 

1 

1 

1 

15 

1 

1 

1 

1 

1 

1 

1 


booki  Cloiia. 
Oat/i  Incluattf. 


Holders  of  rcc.  Mar.  16a 
Holders  of  ree.  Apr .30  '21 
Boldertofrcc.Apr.80'31 
Holdersof  ree.  July  <!n-2i 
Holders  of  rcc  Mar.  l.'io 
Holdcr.i  of  ree.  Mar    I.Vi 
Holders  of  rcc.  Mar.  \ha 
HoldiTH  of  ree.  Mar.  15 
Holders  of  rcc.  Mai.  I8a 
Holders  of  ree.  Mar.  lB(j 
Apr.      I       U)       .Apr.    15 
Holders  of  ree.  Mar.  15a 
Holders  of  ree.  Mar.  16a 
•Holders  of  ree.  Mar.    1 
•Holders  of  ree.  June 
•Holders  of  ree.  Sept. 
•Holders  of  ree.  Dec. 
Hol'Iers  of  rr^;.  May 
Holder"  of  ree.  Apr. 


1 
1 

1 

5 

21 


Holders  of  ree.  Mar.  18<k 
Holders  of  rcc.  Mar.  21a 
Holders  of  ree.  Mar.  18 
Holders  of  ree.  Mar.  21o 
•Holders  of  ree.  Mar.  18 
Mar.  26      to      Mar.  31 
Holders  of  ree.  Mar.  15a 
Holders  of  ree.  Mar.  19o 
•Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  15 
•Holders  of  ree.  April    1 
•Holders  of  ree.  May    2 
Holders  of  ree.  Mar.  17a 
Holders  of  ree.  Mar.    7a 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  10a 
Holders  of  ric.  Mar.  10 
Holders  of  ree.  Mar.  10a 
Holders  of  ree.  Apr.  22a 
Mar.  17      to      Apr.  13 
Holders  of  ree.  Mar.  25 
Holders  of  ree.  Mar.  25 
Holders  of  ree.  Mar.  25 
Holders  of  ree.  Mar.  19 
Holders  of  ree.  Mar.  19 
Holders  of  ree.  Mar.  22 
•Holders  cf  ree.  Mar.  IS 
Mar   10      to      Mar.  21 
Holders  of  ree.  Mar.  19a 
Holders  of  ree.  Mar.  19a 
Holders  of  ree.  Mar.  ISa 
•Holders  of  reo.  Mv.  24 
Holders  of  ree.  Mar.  24 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  19a 
•Holders  of  ree.  Mar.  11 
Holders  of  ree.  Mar.  10a 
Holders  of  ree.  Mar.  10a 
Holders  of  ree.  Mar.  15 
•Mar.  16      to      Apr.     1 
Holders  of  rcc.  Mar.  20a 
•Holders  of  ree.  Mar.  15 
•Holders  of  ree.  AprU    1 
Holders  of  ree.  Mar.  10 
Holders  of  ree.  Mar.  11a 
hokiete  of  ree.  Dec.  iOa 
Holders  of  ree.  Mar.  15a 
Holders  of  ree.  Mar.  31 
•Holders  of  ree.  Mar.  19 
Holders  of  ree.  Mar.  17a 
•Holders  of  ree.  Mar.    1 
Mar.  16      to      Mar.  21 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 
Mar.    6      to 
Holders  of  reo.  Mar.  10a 
Holders  of  ree.  Mar.dlSa 
Holders  of  ree.  Mar.  15a 
Holders  of  ree.  Mar.  15a 
Holders  of  ree.  Mar.  19a 
Holders  of  ree.  Mar.  31a 
Holders  of  reo.  May  31a 
Holders  of  reo.  Apr.     la 
Holders  of  ree.  July      la 
•Holders  of  ree.  Mar.  15 
•Holders  of  ree.  Mar.  15 
Holders  of  ree.  Mar.  21 
Mar.    1      to      Mar.    2 
Holders  of  ree.  Mar.  12 
Holders  of  ree.  Mar.  17 
•Holders  of  ree.  Mar.  31 
•Holders  of  reo.  Mar.  31 
Holders  of  ree.  Mar.  15 
•Holders  of  ree.  Mar.    3 
•Holders  of  ree.  Mar.    3 
•Holders  of  ree.  Mar.  19 
•Holders  of  reo.  Mar.  19 
Holders  of  ree.  Mar.  21 
•Holders  ol  ree.  Mar.  21 
Holders  of  ree.  Mar.  24 
Mtr.   26    to      Apr.   13 
Holders  of  ree.  Mar.  31o 
Holders  of  ree.  Mar.  31« 
Holders  of  ree.  Mar.  I4a 
Holders  of  reo.  Mar.  14a 


•Holders  of  ree.  Mar.  20 
•Holders  of  ree.  Mar.  20 
Holders  of  ree.  Mar.  16o 
Holders  of  ree.  Mar.  21a 
Holders  of  ree.  Mar.  18 
Holders  of  ree.  Mar.  18 
Holders  of  ree.  Mar.  19 
Holders  of  ree.  Mar.  10a 
Holders  of  ree.  Apr.     6i 
Holders  of  ree.  Mar.  210 
Holders  of  ree.  Mar.  21a 
Holders  of  ree.  Mar.  25 
Holders  of  ree.  Apr.  25 
Holders  of  ree.  May  25 
Holders  of  ree.  Msr.  25 
Holders  of  ree.  Mar.  21 


M.ar.  11a 
Mar.  4a 
Mar.  4a 
Mar.  15 


•  From  unofficial  sources.  J  The  New  York  Stock  Exchange  has  ruled  that  stoot 
will  not  be  quoted  ex-dividend  on  this  cate  and  not  until  further  notice,  a  Transfer 
books  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Correction 
e  Payable  In  stock.  /  Payable  in  common  stock,  g  Payable  in  scrip,  h  On  account 
of  accumulated  dividends.    <  Payable  in  Liberty  or  Victory  Loan  bonds. 

*  Transfers  received  in  order  in  London  on  or  before  March  5  will  be  In  time  for 
payment  to  transferees.  i 

I  Payable  in  common  stock  or  scrip  convertible  into  common  stock. 
m  Divider.d  is  20  French  francs  Per  share. 


L 


March  19  1921.] 


THE   CHRONICLE 


1119 


Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly. — Brought  forward  from  pagf   1123. 


W«(!*  endtnp 
March  18  l**'.'! 


Saturday  

Monday 

Tuesday 

Wednesday  .. 

Thursday 

Friday 

Total 


stocks. 

Rnilroaa. 

Slan,  .^t'ln. 

<«■<■  . 
!>ond$ 

A-  Foreign 
/finds. 

$426,. 500 

u  s 

Sh'irer 
479.800 

Pur  ValUd. 

Bonds . 

$30,783,500 

$1,760,000 

$3,404,000 

628,200 

47,142,000 

2,288,000 

613,500 

7,820  000 

635.670 

4S. 829 ,000 

2,659,000 

938,500 

6,000,000 

872.310 

56,544,500 

3,467,000 

840.000 

4.763.000 

825.980 

59,098,000 

3,009.000 

1  4<I7.000 

5.9(13.000 

79S.040 

61.040.400 

2,2'.m.:.oo 

il30,.'i00 

4,2.'S.7,',0 

4.240,000 

S303.437.400 

$15,487,800 

$5,275,000  $32,238,750 

Sales  at 

Sew  York  Slock 

Ezchanoe . 


Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds . 
Government    bonds.. - 
State,  muu..  Ac.,  bonds 
RR.  and  mise.  bonds 

Total  bonds 


Wtik  eruHrta  .\fareh  18 


1921. 


1920 


4.240.000    7.218,002 
$303,437,400  $645,260,625 


$32,238,750  $48,422,500 

5.275.000,   5.289.500 

15,4S7.500       13,119,000 

$'•3,001,250     $66,831,000 


Jan.  I  to  March  18 


1921. 


36,934.091 

$5,826,577,573 


$420,122,350 

54.628.000 

196.936,000 


$671.686.3.50 


1920. 


59.865.099 
$5,320,742,425 


$699,016,900 
122.199,000 
138.310.000 


$930,431,900 


DVILY    TRANSACTlONa    AT    THE    BOSTON.    PHILADELPHIA     AND 
MAI.TTMORK  EXCHANGES. 


f*ilttnrt 

Phtladelvhta. 

Hatumort. 

March  18  1921 

Shares.    Bond  Sales.'    Shares.    Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

Monday . 

9.695  S19.050 
12.949  5S.900 
11.9591         41. ICO 

9.862;  17.100 
13.960           77.3.50 

8.134          18,000 

4.810 
6.567 
8.980 
4.150 
5.988 
4.198 

525,000 
66,000 
32,800 
68.400 
50.9C0 
2,000 

367 

009 

2.622 

1.764 

271 

1.632 

SI  8. COO 
15.000 

Tup.sday .    

Wcdiieiiday 

Thursday 

lilday 

20.100 
7.000 

14,000 
4,000 

Total 

66.559      S231..500 

34.693 

$245,100 

7.265 

S78.100 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

•RFTTRN  OF  NOX-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEAlUNG 

HOUSE. 

^Stated  «n  triousnnda  of  rlnlHirs — that  U.  three  ciphers  1000]  omitted.) 


'     NO 
CLEARIXr,       iCapltal.  Projils 

NON-MEMBERS 

iNal.bks.Feb.21 
Week  cndlnc  State bks.leb28 
March  12  1921.    Tr.  COS.Feb.  28 


Members  of 
Ped'l   Res.   Bank 

Battery  Park  Nat. 

Mutual  Bank 

W.  R.Grace  &Co- 
Yorkvllle  Bank.. 


$      I 

1.500 
200 
500 
200 


s 

1,561 
790 
980 
731 


Loans , 

Dis- 
counts 
Innest- 
ments 
&e. 

Average 
$ 

11.227 
11,341 

4,495 
15,877 


Cnnh 
in 

Vault. 


Reserve 
with 
Legal 
Deposi- 
tories 


Average  Average 
%  $ 

221      1.445 

290      1,678 

39         486; 

523      1,404 


Nel 

Oemann 

Di- 

posits. 


.Vet 
Time 

De- 
posits. 


Naft 
Bank 
Circu- 
lation. 


Average  Average' Average 


Total 

State  Banks.    , 

Not  Members  of  th{ 
Fed'l  Reserve  Banh 
Bank  of  Wash  Hta 
Colonial  Bank 

Total 

Trust  Companie^ 

Not  Members  o/  the 
Fed'l  Reserve  Bank} 
Mechanics  Tr,  Ba^ 

Total 


2.4001     4.063    42,940      1,073      5,013 


loo: 

600 


440      3.453 
1.589    16.711* 


459 
2.175 


216 
1,369 


S 

9.401 

12.184 

2,431 

8,459 


S       I 

26 

256 

933 

8,221 


32,475      9.436 


3,415  30 

17,9371       -. 


700      2,030    20,164      2,634      1.585 


200 


£27     8,833 


443 


103 


21,352 


3,424 


30 


5699 


200| 


527      8,833  443 


103 


Grand  aKeregate.J     3.300     6,620   71,937 
Comparison  previous  week +559 


4,150      6,701 
+  229     —309 


3.4241     5,699 


a57,251 
+  379 


15.165 
+  526 


Gr'd  aggr.  Mar.  51 
Gr'd  agsr.  Feb.  23 
Gr'd  aggr.  Feb.  13 
Gr'd  assr.  Feb.  li 


3.300 
3.30f>! 
3.300 
3,800 


6.016  71,378 

n.mr.  71.046 

6,996  72,183 

8.008  71,115 


3.921 
4.018 
4,016 
4,143 


7,010 
6,646* 
6.500 
6.707 


a56.872| 
a55,953 
a 56, 806 
a57,159 


14,639 
14.591 
14.479 
14.4221 


193 


193 


•193 

+  2 


191 
192 
193 
190 


a  U.  S.  deposits  deducted.  8210,000. 

IJdls  payable.  ledi.scount.'^.  uf.'i'ptancos  and  other  liabilities.  .$532,000. 

Fxoesa  reserve.  $244,690  decrease. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  March  12  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  ^vith  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
\vith  legal  depositaries"  and  "Cash  in  vaults." 


Weekending  March  12  1921. 


TtM  ciphers  (00)  omitted.    \Memt>erso/      Trvst 

F.R. System  Companies 


Capital.. 

Surplusand  profits ; 

Loans,  dlsctg  &  Investra'ts.! 
Exchanges  for  Clearing  House 

Due  from  banks 

Bank  deposits 

Individual  deposits ' 

Time  deposits.. 

Total  deposits 

U.  S.  deposits  (not  Included); 
Reserve  with  legal  deposit's. 

Reserve  with  F  R.  Bank 

Cash  in  vault* i 

Total  reserve  and  cash  held.. 

Reserve  required i 

Execs?  rec.  &  cash  In  vault.. 


$33,225.0 
90,554.0 

674,695.0 
21.490.0 
SS.965.0 

118,864,0 

468,344,0 
11,240,0 

598,438,0 


49,354,0 
11,880,0 
61,234,0 
48,011,0 
13,223,0 


Total. 


S4..500.0 
12,997,0 
33,503.0 

247.0 
12.0 

335.0 
17.854,0 

194,0 
18.383.0 

2.2'ob';6 


871,0 
3.071.0 
2,698.0 

373,0 


837,725.0 

103,551.0 

708,198,0 

21,737.0 

88.977,0 

119,199,0 

486,198.0 

11,424,0 

616.821,0 

3.052,0 

2,200.0 

49,354.0 

12.751.0 

64,305.0 

50.709.0 

13.596.0 


Mirch  5 
1921. 


Feb.  20 
1921. 


37.725.0i 

103,. 53 1.0 

708..562.0 

21,824.0* 

90.926.0i 

121.685.0 

486.250.0 

11.356.0 

619.291.0 

6.3.56,0 

2,320,0 

48,645,0 

12,448,0 

63,413,0 

.50,471.0 

12.042.0! 


37.725.0 

103. .534.0 

7I2.7S3.0 

23.7.')2.0 

.SO. 7. 59.0 

117.805.0 

489.'293.0 

11,309.0 

618,497.0 

8.197.0 

2.103.0 

51.1S2.C 

12,762.0 

66.047.0 

.50.603.0 

I5,^41.r 


*  Cast)  In  vaults  not  counted  aa  reserve  for  Federal  Reserve  members. 


Boston  Clearing  House  Banks.— We  give  below  a  sum- 

liiun    .siiowiug   Uk'   totals  lor  all   the  items  iu   the   Boston 
(bearing  House  weekly  stateuH'Ut  for  a  series  of  weeks: 

UOSroN   CLKARING    HOUSE  MEMHERS 


Circulation 

I.A>uii8.  iIIhc'is  a  InveiitiueniN 
Individual  deposits,  Incl.  U.  S 

Due  to  banks 

Time  {teiMHjIts . 

United  Slates  DeposltB 

IvdiiinKes  Uf  ClearliiK  House 

Due  fruiii  other  bunks 

Casli  In  bank  A  V  U  Hauk 

Reserve  excess  In   bank   and 
Fe<leral  Ucserve  Hank 


March  12 
1921 


$ 

$2..'j7I 

5S2,(IH.) 

391.071 

89.078 

21,975 

3,424 

14.001 

48,528 

47.628 


Changes  from 
pretUnu  tceek. 


000  Inc 

0<I0  Dec 
(MX)  Di-i- 
OOO  Dec 
(MM)  Dec 
(M)0  Dw 
(MIO  Dec. 
WM  liw 
.000,  Dee 


t 

$9.nfr! 

h7:i.i' 

2.71!).Oi 

459,000 

«()2.fM)0 

3, 346. (MM) 

1.325,(M)() 

2.(J64,0<M) 

63,tMXJ 


March  S 
1921. 


«o,i;j7.(x>o 

22,577,0(JO 
0.770,0(MJ 
15,326.(XM) 
,50.5;)2,(Mi0 
47.681.000 


Ftb    28 
1921 

S 
■ '00 

■') 

•  'U 

22. 139 .000 
S,821.<X)0 
I2,.5ti4,(JOO 
48,013.000 
48,581,000 


5,147,000  Dec. 


58,000*      5,203,000       6,787,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  Tlic  follow  iug  (Itlaiicd  staic  ment 
shows  the  coiidition  of  the  X»w  York  City  Clearing  House 
members  for  tlie  week  ending  March  12.  The  figures  for  the 
separate  banks  are  tin*  averages  of  tiie  daily  results.  In  the 
ca.s(*  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 
Tlic  return  of  the  Eqmlable  Truat  Co.  has  been  included  in 
this  statement  fsiiice  Sept.  25. 

NEW  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(Stated  in  thousands  of  dollars — that  is.  three  ciphers  000  omitted.) 


CLEARING  Net     \   Loans, 

HOUSIC        Capital.  Profits. Discovnt , 

MEMIU'.US. 1    Inctst- 

(.000  nmli/cd.)   Natl,    Feb.   21    merUs. 
Week  ending  State,   Feb.   28       etc. 
March  12  192I.Tr.Cos.,Feb.28 


Cash 

in 
Vault. 


$ 

2.000 
5.000 

lO.OOOl 
5,500; 

40.000; 

4.500 

1,000 

300 

5,000 

25,000 
1 ,000 
7,000 
3.000 
2,500, 
7,500 
1  ,.500 

10.000 
1 .000 
1,000 

10,000 

12,500, 
1 ,000 
1,000 

15,000 

500 

700 

400: 

1,000 

1.000 

1,000 

5,000' 

1.500 

1.000 

1,500 

20,000' 
2.000 

25.000 
1.500 
5.000 
1.500 
3.000 
2.000 
2.000 
1,000 
5,000 
2,000 

12,000 


$ 

7.221 

17,135 

16,750 
6,107 

66,700 

15,199 

1,138 

159' 

7,695 

32,665 
1.7261 
8.399 

20.609j 
4.281 
0.7721 
8.654i 

23.1421 

737J 

4.690 

38,008 

10,909 
4041 
772) 

21,158 
2,374; 
1,0471 
828| 
1,541 
672 
4,778^ 
7.424' 
1.509 
1,551 
2,752! 

19,.502; 
5.053 

37.727 
1.619 
7.610, 
1.814 

11,589 
1,108 
3,438* 
1,465* 

11,403 
1,58E 

16.077 


Average  \  Average 


Reserve 
with    I       Net 

Legat      Dtrruind 
Deposl-  Deposits. 

tories. 


$ 

41.134i 

125.785 

186,760, 
54,763 

.551.106 

126.670 

16.771 

4,466 

120,380 

358,1911 
21.319 

115.275 

115.7671 
44,44a 

155,966! 
39,430 

182,897; 
10,588i 
23,974, 

278,130 

179,234 

12,912 

6,798 

336,991 
19,7351 
8,199 
9,211 
15,777 
13,448 
45.392 
88,277 
18,398 
16,709 
33,571 

270,827 
47.854 

496.527 
17.928, 
77.093 
34.347 
87.749 
22.154 
30,3161 
16,1341 

109,240 
22,890 

160,576, 


$ 

7341 

2,595* 

8,513* 

1,867 

8,890l 

1,457, 

377 

124, 

1,257 

2,814l 

1,406 

4,797 

9531 

2,6921 

5,866 

6821 

1,218 

412; 

9491 

1.008 

7,126 

757 

116 

6,196* 

751 

457* 

540^ 

521 

287 

906 

533 

659 

410 

865; 

974i 

727; 

2,685 

380 

1.094 

1,196 

628 

522 

628 

476' 

1,530 

.561 

1,751 


Average 
$ 

1,917 

11,971 

2.912 

1.268 

36.309 

1.288 

618 

80 

4.3021 

3.597 

241 

14.864 


4.432 
100 


Members  of 
Fed.  Kes.  Bank 

Bk  of  N  Y.NBA, 
Manhattan  Co.; 
Mech  &  Metals. 
Bank  of  Amor_. 
National  Clty.. 
Chemical  Nat  I.; 
AUantic  Natl.,! 
Nat  Butch  &  Dr; 
Amor  E.xch  Nat 
Nat  Uk  of  Com. 
Pacific  Bank.-- 
Chal  &  Pnenlx. 
Nano ver  Nat  1 . 
Metropolitan  ._ 
Com  Exchange. 
Imp  &  Trad  Nat 
National  Park.. 
East  River  Nat. 

Second  Nat'l 

First  National.. 
Irving  National 
N  Y  County  Nat 

Continental 

Cliase  National. 
Fifth  Avenue. - 
Comm'l  Exch-- 
Commonwealth 
Garllcid  Nat'l. . 
Fifth  National - 
Seaboard  Nat'l. 

Liberty 

Coal  &  Iron 

Union  Kxch  Nat 
Brooklyn  Tr  Co 
Bankers  Tr  Co. 
USMtg&TrCo 
Guaranty  Tr  Co 
Fidol-Int  Tr  Coi 
Columbia  Tr  ("ol 
Peoples'  Tr  Co.i 
N  Y'  Trust  Co. -I 
Lincoln  Tr  Co.. I 
Metrojjol  Tr  Co 
NassauN,at  .Bkn 
Farm  1,  &  Tr  Co 

Columbia j 

JCquitable  Tr  Co! 

Avge.  Mar.    12.  267.900468.5234,778,023"81,887493,736c3,681,353  191,65534,635 


.iter  age 
$ 
4.160 

13,171 

18,616 
6,471 

52,012 

13,203 

1,913 

648, 

11,3601 

32.0231 
3.2821 

13.586' 

15,255 
7,057| 

20,9791 
3,5091 

17.941 
1.455; 
2.800 

22.581 

23.533. 

1.629 

854 

30.585 
2,700; 
1,139! 
1.2931 
2.1831 
1.751* 
6.041 
7.705t 
1.784 
2.495 
3.819 

26,872 
6,096 

48,698 
2,398 
9,843 
3,455; 
7.3671 
3.118 
3.295i 
1.3101 

11.8111 
3,073 

16,957 


Time 

De- 

p»»tu. 


Average 

$ 

28,615 

97,770 

140,882 

48.819 

•506.515 

99,236 

14,261; 

4,228 

83,1201 

239,.544l 

23.540. 

97.803' 

107.313! 

47.677 

150.072, 

26,60ll 

135,720; 

8,553 

19,6831 

172,3351 

182.614 

13.0401 

5.456 

232.6881 

19.3391 

7.99q 

9.623 

15.147 

12.999) 

44.8191 

58.3291 

13.153i 

18.029; 

28.1481 

*205,106l 

44,6391 

•488.436, 

17.8131 

74.2681 

33.7951 

55.3191 

22.431; 

23..50a 

12.9111 

•104.531, 

24.097 

♦155.5461 


Natl 
Bank 
Circu- 
la- 
tion. 


Avge. 
S 
778 

1.666 

1,414 
350 
235 
294 

4,854 


1,076 


50 


Totals,  actual  condition  Mar  .12  4,750,680:  80,042  516,026 c3 ,668, 073  190. 108  34.638 
Totals,  actual  condition  Mar.  54.813.191  79. 718489, 092c3.097. 756  192.301  34.458 
Totals,  actual  CO  ndition  Feb.  26  4,830,126    78,513496.733c3,673,775:190.46334.457 


State  Banks.    Not  Membersof  F.  R.  Bt  .,•  ! 

Greenwich  Bank      1,000      1,933       17.890     2,692  1,703 

Bowery 250         839         5,6»1          692'  337; 

state  Bank [     2,500      2.718       73.3S5      3.376  2.053 


18,3601  50 

5.6201     

29,S19i  43,152 


Avge.  Mar.  12. 


3,750      5,491        96,826      6,760      4,093!         53,8051  43,202     


Totals,  actualcondition  Mar. 12  97.533  6.685  4,120 

Totals,  actual  co|ndltion  Mar.    5  96,681  6,778,  3,798i 

Totals,  actualcondition  Feb.  26  97,811  6,724,  3,992 

'                                i  I 
Trustees.     \Not  Membersof  F.R.Bk.; 

Title  Guar  &  Tr      6,000    12,314  46,482  1,253  3,269 

LawyersTI&Tr      4,000      6,157  24,190  894  1,578' 


.54,773'  43.260 
53,353  43,080 
55,101    42,938 


29,958. 
15.720 


S81 
336 


10,000    18,472       70,672      2.147      4.847         45.678     1.217 


Avge.  Mar.  12. 

Totals,  actualcondition  Mar. 12  70,288  2,112-4,922!  45,248i  1,189 

Totals,  actualcondition  Mar.   5  70.980  2.158     4.975!  44,910  1,223 

Totals,  actualcondition  Feb.  26  70,697  2,027      4,9471  45,72&  1,289 


Grdaggr.  avge.  281,650492,486  4,945,521    90,794.502.676*13.780.8361236.074  34.635 
Comparison,  previous  week  ...' —39.666 +3.712— 3.015  +416      +216+341 


Grd  aggr.,  act  Icond  n    Mar. 12  4.918.507    88.839  525.068  g3.767.994  234.557 34.638 
Comparison  previous  week  ...   —62.345      +145  +  27203     — 2S.025 — 2.047    +180 


Gr  d  aggr.,  act  1  condn    Mar.    5  4.980,852  88.684  497.865  fi3. 790.019  236.604  34.458 

Gr  d  aggr..  act  1  cond'n    Feb.  26  4.998.634  87.264.505.672  63.774.604  234.69034.157 

Gr'd  aggr.,  acfl  cond'n   Feb.  195.001.1.50  .86.590505.914  ii3. 798. 837  230.941  34.305 

Gr'd  aggr..  act '1  cond'n    Feb.  115.021.366  97.258  513.7.59  63.799.032  242.6(16  34.165 

•  Includes  deposits  In  foreign  branches  not  included  in  total  footing  as  follows: 
National  City  Bank.  S116.143.0(K):  Bankers  Trust  Co..  S10.4S0.0OO:  Guaranty  Trust 
Co..  S122. 296.000:  Farmers'  Loan  A:  Trust  Co.,  $1S.455.000;  Equitable  Trust  Co.. 
$27,325,000.  Balances  carried  In  banks  In  foreign  counirle.s  as  rot^irvo  for  such 
deposits  were:  National  City  Bank.  $50,417,000:  Bsinkers  Trust  Co..  $535,000; 
Guaranty  Trust  Co..  $18,350,000:  Farmers'  Loan  *  Trust  Co..  $2,427,000;  Equitable 
Trust  Co.,  S4.665.000.  c  Deposits  in  foreign  branches  not  included,  e  U.  8. 
deposits  deducted,  $26,924,000.  f  U.  S.  deposits  deducted.  $16,922,000.  Bills 
payable,  redlscountcd  acceptances  and  other  llablliUos.  $1,156,892,000.  y  As  of 
Feb.  7  1921.     i  As  of  Feb.  3  1921. 
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STATEMENTS  OF  RFJIKRVF,  POSITION  OF  ri.EAniNO  nOUSE  BANKS 
AND  TRUHT  COMI'ANIKH. 


Members  Federal 
Itcaervo  banks.. 

8tAlo  blinks' 

Trust  cumpanles.. 

Total  Mar.  12.. 
Tolal  Mar.  6.. 
Total  Feb.  26.. 
Tolal  Fob.    19.. 


Averufte*. 


Cash 

lUferre 

<n    VauU. 


6.700,000 
2.147,000 


8.907.000 
8,729,000 
8,793,000 
8,895,000 


Rtserce 

in 

DepotUaries 


493,730,000 
4,093,000 
4,847.000 


502,676,000 
505,091,000 
.OO  1, 197, 000 

.5ij:$,of<3,ooi: 


Total 
Kenerrr. 


493,730,000 

10,.S.03.000 

4,994,000 


5 11,. 583, 000 
514,420.000 
.'■)09,990,000 
.■.11,978,0(MI 


Keierre 
Re/jutred. 


t 
184.325,.510 
9,081,900 
0,851,700 


.500,802,140 
500.810.790 
•198.201,800 
.'■.01,497.370 


Surplut 
Rtaern. 


% 
9  410,460 
1,168,100 
142.300 


10,720,800 
13,609,210 
11,785,140 
10.480.6,'iO 


Actual  Fliiures. 

Ca»h 

Reserve 
<n   Vault. 

Reserve 
in 

Depositaries 

Total 
Reserne. 

b 

Reserve 
ReifUired. 

Surplus 
Reserve. 

Members  Federal 

Rraervo  banka 

SUito  lianks* 

Trust  rompanles 

< 

0,"685",o66 
2,112,000 

S 

510,020,000 
4,120,000 
4.922.000 

$ 
510,020,000 
10,805,000 
7.034,000 

S 

482,552,7.30 
9,841,140 
6,787,200 

9 

33,473.270 
963,860 
246,800 

Total  Mar.  12 

Total  Mar.    5 

Total  Feb.   26 

Total  Feb.    19 

8,797.000 
8,930.000 
8,751,000 
8,938,000 

,525,008,000 
497,805,000 
505,672,000 
505.914,000 

533,805,000 
500,801,000 
614,423,000 
514.852,000 

409,181,070 
.502,817.350 
.500,082,020 
503,129,630 

34,683,930 

3,983.660 

14.340.980 

11.722.370 

•  Not,  mpiJiDorH  of  Federal  Reserve  HjinK. 

a  Thl.s  Is  the  reserve  reciulred  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companle.?,  but  In  tlie  c;i3e  ol  members  of  the  Federal  Reserve  banks 
Inolndes  .-ilso  amount  of  reserve  reriuired  on  net  time  deposits,  which  was  as  follows: 
Mar.  12.  $5,749,650:  Mar.  5.  $5,746,110;  Feb.  26,  $5,712,240:  Feb.  19.  $5,733,660. 

b  This  Is  the  reserve  required  on  net  demand  deposU.'<  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  membera  of  the  Federal  Reserve  Bank 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Mar.  12.  $6,703,240:  Mar.  5,  S5.769.030:  Feb.  26,   $5,713,890:  Feb,  19,  $5,603,730. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  ti'ust  com- 
panies in  New  York  City  not  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
(Figures  Furnished  by  State  Bariking  Department.) 

Differences  from 
fc  March  \2.        previous  week. 

Loans  and  Investments $587,088,200   Inc,  S4. 368. 900 

Gold 7,171,200   Inc,        297,100 

Currency  and  bank  notes 18,312,300   Inc.     1.784,500 

Deposits  with  Federal  Reserve  Bank  of  New  York...      48,964,600   Inc.         770,400 

Total  deposits 603,622,800   Dec.    2,002,100 

Deposits  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N.  Y,  City,  exchanges  and  U.  S.  deposits.     567,422,100   Inc.      1,651,700 

Reserve  on  deposits 103,293,500   Inc       1,781,700 

Percentage  of  reserve,  20.7%. 

RESERVE. 

Stale  Banks — Trust  Companies — 

Cash  In  vaults *$26,250,900     16.28%  $48,197,200     14.29% 

Deposits  In  banks  &  trust  companies     8,244,300       5.12%  20,601,100       6.11% 

Total $34,495,200     21.40%  $08,798,300     20.40% 

•  Includes  deposits  with  th  Federal  Reserve  Bank  of  New  York,  which  for  the 
State  banks  and  trust  companies  combined  on  Mar.   12  were  $48,964,600. 

k  The  Equitable  Trust  Co.  is  no  longer  Included  In  these  totals,  it  having  become 
a  member  of  the  Clearing  House  and  being  now  included  in  the  statement  of  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINKD    RESX7LT8    OF    BANKS    AND    TRUST    COMPANIES    IN 
GREATER  NEW  YORK, 


Week  ended— 

Ijoans  and 
tnvestmenU. 

Demand 
Depotiu. 

'Total  Cash 
in  Vaults. 

Reserve  in 
Depositaries. 

Jan.      8 

Jan.    15 

Jan     22 

.Ian.    29 

% 
6,800,012,800 
5,770.0.".:<  4(K) 
6,762,206,800 
6, 70H.  133,700 
6,699,889,500 
6,636,439,700 
5,59l).2.5<;.)00 
6,568,707,800 
6,507,907,300 
6,532,610,200 

% 
4,703,111,800 
4.o:iK.042,4(K) 
4.621.194.000 
4.447.400, .100 
4,451, 067,W)0 
4,376,232,700 
4,3.5l.2tl.0f)0 
4.314.472.300 
4,340,190,400 
4,348,268,100 

S 
133.04.-,,,500 
131,802.10(1 
119.r;s7.0f.0 
117.020,200 
113,0M),W« 
116,406,100 
U2.140,.">00 
tl  10. .570.800 
110.483.900 
116,277, .500 

t 
f  •■■:'  inn 

i.'i 

lO 
.1  -...Kl^.iiW 

Fob,     6 

.5  70.  SO  .5 .000 

Feb.    11 

Fob.    19 

Feb.    26 

Mar.     5 

Mar.  12 

-••'■  "^'  100 
)0 

I 


*  This  Item  Includes  gold,  silver,  legal  teodera,  national  bank  notoe  and  Federal 
Reserve  notes,     t  Corrected  figures. 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

— The  following  shows  the  condition  of  the  Federal  Reserve 
Bank  of  New  York  at  the  close  of  business  March  11  1921,  in 
comparison  with  the  previous  week  and  the  corresponding 
date  last  year: 

Mar.  111921.    Jlfar.4  1921.    Mar.  12  1920. 
Resources —  $  $  $ 

Gold  and  gold  certificates 167,672,013      148,990,526        83,577,000 

Gold  settlement  fund— F.  B.  Board 48.200.313        54,542.302        33,093,000 

Gold  with  foreign  agencies 41.390,000 

Total  gold  held  by  bank 215,872,327       203.538.828       158,060.000 

Gold  with  Federal  Reser\'e  Agent 204,151,930      204,624,331       308.3.?8.000 

Gold  redemption  fund .--      36,000,000        36,000,000        26,988.000 

Total  gold  reserves 466,024.258      444.163.159      493,386,000 

Legal  tender  notes,  silver,  4c -     154,097,049      156,319,441      101.746,000 

Total  reserves -.-    610,121.307      600,482,600  595,132,000 

Bills  discounted:  Secured  by  Govt,  war 

obligations— For   members --    389,519,031      373,703,954  598,059,000 

Leasredlscounts  with  other  F.  R.  banka 45,000.000 

389,519,031       373,703,954      553,059,000 

All  other— For  members 486,060,842      472,602,409      274,189,000 

Lessredlscounts  with  other  F.R,  banks     39,550,000 

486,060,842       472,502,409      234,639,000 
Bills  bought  In  open  market 37,828,818        37,131,633      225,988,000 

Total  bills  on  hand. 913,408,691  883,337,997  1.013.686,000 

U.  S.  Government  bonds 1,265,400  1,280,800          1,457,000 

U.  8.  victory  notes.. 50.000 

U.  S.  Certificates  of  Indebtedness 59,613,943  61,571,443        62,317,000 

Total  earning  assets 974,278,034  946,166,240  1,077,510,000 

Bank  premises 4,626,969  4,466,550  .1,094,000 

5%  redemp.  fund  agst.  F.R.  bank  notes.  2,307,810  2,380,110  3,642,000 

Gold  abroad  in  custody  or  In  transit 1,211,100  1,211,100       

Uncollected  Items  and  other  deductions 

from  gross  deposits 120.963,021  127.190.106  170,197,000 

All  other  resources 2,455,398  2,277,633  942,000 

Total  resources ...1,715,963,640  1,684,174,341  1.850,517,000 

LtaMliltes —  =====  ==^==  ====: 

Capital  paid  In -       26,489,450         26,459.600         23.856,000 

Surplus 56,414,456         56,414,546         45,082,000 

Government  deposits 23,341,228  7,233,021  5,979,000 

Due  to  members— reserve  account 672,965,998      650,418,463      729.681,000 

Deferred  avallabUlty  items 80,528,697        78,331,653      107,959,000 

other  deposits,  Incl.  foreign  Govt,  credits      14,023,928        12,480,090        43,049,000 

Total  gross  deposits 790,859,851  748,463,227  886,668.00» 

F.  R,  notes  in  actual  ch-culatlon 791,403,430  801,916,080  830,531,000 

F.  R.  bank  notes  in  clrcurn— net  liability  34,605,200  35,619.200  49,605,000 

All  other  liabilities. 16.191.252  15.301.777  14,775,0O» 

Total  liabilities 1,715.963,640  1,684,174,341    1,850,517,000 

Ratio  of  total  reserves  to  deposit  and 

F.  R.  note  liabilities  combined 41.8%  42.2%  38.5% 

Ratio  of  reserves  to  net  deposits  after 

deducting  40%  gold  reserves  against 

F.  R.  notes  In  circulation 43.8%  45.0%  36.7% 

Contingent  liability  on  bills  purchased 

tor  foreign  correspondents 14,146,308  8.104,945       


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  March  12. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  Uabilitiessepa- 
rately  "^r  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  foUo'nang)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal' 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says:  ' 


Further  gains  of  24  8  millions  in  gold  and  of  22.1  millions  in  total  cash 
reserves,  accompanied  by  an  increase  of  68  4  millions  in  net  deposits  and  by 
a  reduction  of  36  8  millions  in  Federal  Reserve  note  circulation,  are  indicated 
in  the  Federal  Reserve  Board's  weeljly  bank  statement  issued  as  at  close  of 
business  on  March  11  1921.  The  reserve  ratio  shows  a  further  slight  rise 
for  the  week  from  50. 8  to  50.9%. 

As  against  moderate  reductions  in  the  holdings  of  bills  secured  by  Victory 
notes  and  Treasury  certificates,  those  of  bills  secured  by  Liberty  and  other 
U.  S.  bonds  show  an  increase  of  28  6  millions,  and  other  discounts  on  hand — 
an  increase  of  28  millions.  On  the  other  hand,  holdings  of  acceptances  pur- 
chased in  open  market  are  shown  17.4  millions  less  and  Treasury  certificates 
— about  2  millions  less  than  on  the  preceding  Friday  Total  earning  assets, 
accordingly,  show  an  increase  for  the  woeli  of  7  6  millions  to  2.796.6  millions, 
compared  with  3,221  9  millions  reported  on  March  12  of  last  year.  Of  the 
total  holdings  of  1 ,006  millions  of  paper  secured  by  U.  S.  Government  obliga- 
tions, 627. 5  millions,  or  62.4%,  were  secured  by  Liberty  and  other  U.  S. 
bonds;  269. 7  millions,  or  26. 8%.  by  Victory  notes  and  108  8  millions,  or 
108%.  by  Treasury  certificates,  compared  with  598. 9.  273.7  and  109. 2 
millions  shown  the  week  before. 

Discounted  bills  held  by  the  Cleveland  Reserve  Bank  are  shown  inclusive 
of  13.5  millions  of  bills  discounted  for  the  Dallas  Bank,  compared  with  12.4 


millions  the  week  before,  while  acceptance  holdings  of  the  Boston,  Phila 
delphia,  Cleveland  and  San  Francisco  Banks  are  given  inclusive  of  13. d 
millions  of  bank  acceptances  purchased  from  the  New  York  Bank,  comparet 
with  18  9  millions  reported  on  the  pre^nous  Friday.     Aggregate  contingen 
liabilities  on  bank  acceptances  held  for  account  of  foreign  correspondents 
show  an  increase  from  18.2  to  34  4  millions. 

All  classes  of  deposits  were  substantially  larger  than  at  the  close  of  the 
previous  week:  Government  deposits — by  24  6  millions,  reserve  deposits — 
by  26.1  millions  and  other  deposits — -"by  6  7  millions.  Moreover,  the 
volume  of  the  "float"  carried  by  the  Reserve  banks  and  treated  as  a  deduc- 
tion from  immediately  available  deposits  wsa  about  11  millions  less  than  on 
the  previous  Friday,  with  the  consequence  that  calculated  net  deposits  show 
an  increase  for  the  week  of  68  4  millions. 

During  the  week  under  review,  the  circulation  of  Federal  Reserve  notes 
declined  by  36  8  millions,  all  Reserve  banks  except  the  Cleveland  Bank 
reporting  substantial  reductions  in  their  outstanding  circulation.  Total 
Federal  reserve  note  circulation  is  given  as  3,005  8  millions,  or  about  34 
millions  less  than  on  the  corresponding  date  last  year.  Federal  reserve  bank 
note  circulation  shows  a  decline  of  3  millions  during  the  week  as  against 
a  decline  of  8  4  millions  for  the  corresponding  week  a  year  ago. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  March  11  1921. 


RESOURCES. 

Gold  and  gold  certificates 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 

Total  gold  held  by  banks 

old  with  Federal  lleserve  agents 

Odd  redemption  fund 

Total  gold  reserve 


Mar.  11  1921 


Mar.  il921.  Feb.  25  1921.\Feb.  18  1921,|  feft,  11  1921. 


Feb.    4    1921.  /an.  28  1921.  Jan.  21  1921. ;Mar.  12  1920. 


254.276,000 
528,216,000 


$  !  $ 

234,353,000,     217,335,000 
526,499,000      630,104,000 


210,978.000 
611,751,000 


204,985,000 
480,480,000 


$  S 

199,750,000  199,869,000 

48,192,000  461,523,000 

3,300,000  3,300.000 


782.492,000      760.852.000      747.439,000'     722,729.000      685.465.000      685,242,000      664,692,000 

1,240,570,000  1,236,560,000  1,234,181,000  1,260.546.000  l,269,037,000'l,274,747 ,000  1,288,450,000 

164,844,000|  165,678,000   158,693,000   149.377.000|  167,476.000   151.958.000   152.995.000 


2.187,906,000  2,163.090,000  2,140,313,000  2.132,652,000  2,121.978.000  2. 111.947.000l2. 106,137,000 


S  .? 

220,239,000,  169,978,000 

421,325,000!  391,649,000 

3,300,000  112,781,000 


644,S64,000|     674,408,000 

1 , 286, 304,000|  1,142,576,000 

164.601,000|     119,380,000 


2,095,769,000  1,936,364,008 


March  19  1921.] 
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ll'^l 


Legal  tender  ooirx,  silver,  Ao 

Total  reuerves.. 

Bills  (ll8<-»uiite(l. 

SocurtHt  liy  Govt,  obligations 

Another , 

Bills  tMtugbt  Id  open  market....' 

Total  bills  on  hand 

D.  8.  Goverunieiit  bonds 

O.  8.  Victory   notes 

D.  3.  certltlcatps  of  Indebtedness 

Total  eiiriilng  uasets 

Bank  prwiilsee 

UncnMcctcd  it.'MiB  and  other  deduction 

front  »jr<js«  dt'ijotjlta, 

6%  re<lcmi).  fund  uust.  F.  R   bank  noti- 

Oold  abroad  In  custody  or  tn  transit 

All  other  resourcea 

Total  reeources 


LIABILITIES. 

Capital  jiald  In 

Surplus 

Oovernmeut  deposits 

Duo  to  meiubors,  reserve  account. 

DcfcrriHl  (iviillablllty  It  eras 

Other  deposl's.  Incl.  for"n  gov't  credits.. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F.  R.  bank  notes  In  circulation — net  1IhI> 
All  other  liabilities 

Total  llablllUee 

Ratio  of  gold  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  geld  reserves  to  F.  R.  notes  In 

circulation   after    setting    aside   35% 

against  not  deposit  liabilities 


DUtTibution  by  MaturMes — 

1-15  days  bills  bought  In  open  market. 

1-15  days  bill  discounted 

1-15  days  U.  S.  certlf .  of  Indebtedness. 
16-30  daj'S  bills  bought  In  open  market. 

16-30  days  bills  discounted.. 

16-30  days  U.  S.  certlf.  of  Indebtednees. 
81-60  das's  bills  bought  In  open  market. 

31-«0  days  bills  discounted 

81-60  days  U.  S.  certlf.  of  Indebtedness. 
81-90  days  bills  bought  In  open  market. 

81-90  days  bills  dlscoiuted 

81-90  days  U.  S.  certlf.  of  Indebtedness. 

Over  90  days  bills  discounted 

Over  90  days  certlf.  of  Indebtedness 


Feieral  Reserve  Note* — 

Outstanding _ 

Held  by  ban^s 


In  actual  circulation 

fea.  Ret.  Nous  (Agents  Accounts)  — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

Amount  chargeable  to  Fed.  Res.  agent 
Id  hands  of  Federal  Reserve  Agent 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  ?oId  and  gold  certificates 

By  eligible  paper. 

Oold  redemption  fund 

With  Federal  Reeerve  Board 

Total 

BUglMe  paper  delivered  to  P.  B.  Agent 


Jlfar.  11  1021 


210.018.000 


2.397,924.000 

1.005,977,000 

1.362.473,000 

146,608.000 


2.515.058,000 

25.847.000 

19,000 

255.687.000 


2.79(1,611.000 
20.193.000 

605.758.000 

12,728,000 

3,300,000 

9.145,000 


5,845.650,000 


101,003.000 

202.036.000 

81,52l,fK)0 

1.731,429,000 

467,221.000 

30.776,000 


2,310,947.000 

3.005,840.000 

182,087,000 

43.746,000 


5.845.659.000 
46.4% 
60.9% 
59.9% 


65 

1.448 

7 

33 

248 

3 

34 

381 

9 

13 

247 

5 

42 

229 


S 

097.000 
.142,000 
646.000 
486,000 
.885.000 
,500.000 
805.000 
720.000 
,518.000 
220.000 
096.000 
602.000 
607.000 
.421.000 


3.337.009,000 
331.169,000 


3,005.840.000 


4,131,424,000 
794.415,000 


3,337,009,000 


227.386,000 

2,096,439.000 

115,694,000 

897,490.000 


3,337,009,000 


2,462,717,000 


Mar.i  1021. 


212,673.000 


2.375.763.000 

981.840.000 

1.359.665,000 

164,004,100 


2.505.509,000 

25,848.000 

19.000 

257,693.000 


2.789,069,000 
19.733.000 

•631.957.000 

12,199,000 

3.300,000 

8.580,000 


•6.840601000 


100,865,000 

202,036,000 

56,941,000 

•1.705  364000 

•482,385.000 

•24.064,000 


•2,268754  000 

3,042,611,000 

185,100,000 

41,226.000 


•6,840601  000 
46.2% 
60.8% 

59.3% 


72 

1.444 

11 

31 

222 

3 

43 

375 

9 

16 

255 

4 

43 

228 


$ 

745,000 
440.000 
,971,000 
,769,000 
,698.000 
100,000 
.302,000 
.018,000 
518,000 
,188,000 
,707,000 
513.000 
642,000 
591 .000 


3.346.989,000 
304,378,000 


3.042,611,000 


4,136.883.000 
788,894.000 


3.346,989,000 


227.386.000 

2.110,429,000 

109,120,000 

900,054.000 


3,346,989.000 


2,450,543,000 


reb.  36  1021. 


216,686.000 


2.356.099.000 

1,003,975.000 

1,392,279.000 

170,603,000 

2,666.757.000 

25.849,000 

19,000 

261.510,000 

2.854.135,000 
19.469.000 

607.422,000 

12.159,000 

3.300,000 

7.617.000 

6.861.101.000 


100,790,000 
202,036,000 

62,984,000 
,"22,«19.000 
469,811.000 

23.305,000 


2,279,019,000 

3,051,706,000 

189,325,000 

38,225.000 


5.861.101.000 
46.3% 
49.9% 

58.1% 


63 

1,455 

8 

44 

222 

4 

43 

397 

9 

19 

283 

5 

37 

234 


S 

.335.000 

,023.000 
.321 ,000 
,213.000 
.558,000 
,407.000 
.348.000 
.788.000 
,036,000 
.607,000 
.234,000 
.350,000 
,661.000 
.393,000 


3,348,473,000 
296,767,000 


3,051,706,000 


4,146,930,000 
798,457,000 


3,348.473,000 


227,386,000 

2,114,292,000 

113,359.000 

893.436.000 


3,348.473,000 


2.512.232,000 


ftb.  18  1031. 


220,338.000 


2.352.990.000 

990.182.000 

1,374,226.000 

166.874.000 


2.531.282.000 

25.848.000 

19,000 

261.7.59.000 


2.818.908.000 
19.309.000 

641.661.000 

12.114,000 

3.300,000 

7.739.000 


5.856,021.000 


100.740.000 
202,036,000 

61,516.000 

1.720,855,000 

479,799,000 

24.009,000 


2.286.779.000 

3.037.444.000 

193,431.000 

35,.591,000 


5.856,021.000 
46.6% 
60.3% 

688% 


60 

1.444 

6 

54 

223 

7 

44 

389 

6 

17 

266 

6 

40 

234 


S 

848,000 
358.000 
323,000 
172,000 
858.000 
581 ,000 
526,000 
479.000 
949.000 
328.000 
151,000 
813.000 
.562.000 
093.000 


3.349.950.000 
312,506,000 


3,037,444,000 


4,158,802.000 
808,852.000 


3,349,950,000 


227,386.000 

2.089.404,000 

113,831.000 

919.329,000 


3.349.950.000 


2.471,746.000 


Peb.  11  1021 


220.220.000 


2.342.198.000 

1.011.677,000 

1.393, 839 ,0(X) 

175.873.000 


2.681.389,000 

25.849.000 

19.000 

263.574.000 

,870,831.000 
18.977.000 

567.478.000 

12.207.000 

3.300.000 

7,600.000 


6.822.491.000 


100.657,000 
202,036,000 

48.457,000 

1 .740,2.59,000 

423,613,000 

25.802.000 


2.238.131.000 

3.050,416.000 

198.178.000 

33.173,000 


5.822.491.000 
44.0% 
40.6% 

67.6% 


52 

1.431 

4 

47 

261 

6 

68 

403 

7 

16 

274 

8 

44 

236 


S 

666.000 
768.000 
823.000 
,652,000 
,266.000 
000,000 
860,000 
555,000 
646,000 
695,000 
716.000 
858.000 
,211.000 
,247,000 


3,368.644.000 
318.228,000 


3,050.416.000 


4,193,670,000 
825.026,000 


3.368.644.000 


227.385,000 

2,099.607,000 

118.901.000 

922.751.000 


3.368.644.000 


2.525.411.000 


rtb.   4    1031. 


214.180.000 


2,326.127.000 

1,017,152,000 

1,415.921.0I»0 

167, 818. (MK) 


,fi0O,89l,0OO 

25.849,IM)0 

19,000 

259,970.(M)0 

i. 886. 729.000 
18,244,000 

•696,980,000 
12.808.000 


7,105.000 


•5847053,000 


100,228,000 
2(t2.li;<0,O()O 
•48,373,000 
l,742,7li2.O00 
423,633.000 
26.243,000 


2241011,000 

3,075,750,000 

197,210,000 

30,818,000 


5,847.053.000 

44.7% 
49.3% 

66.9% 


66 

1.456 

5 

38 

238 

2 

.56 

407 

9 

16 

283 

11 

47 

230 


S 

,559.000 
,470.000 
,823,000 
,249, 0(10 
,301,000 
000,000 
233,000 
,392.000 
955.000 
777.000 
855,000 
511,000 
049,000 
681.000 


3.400.093.000 
324.343,000 


3,075,750,000 


4,215,527,000 
815,434,000 


3,400,003,000 


227,386,000 

2,125,340,00(1 

103,412.000 

943.949,000 


3,400,093,000 


2.554,001,000 


Jan.  28  1031 


213.837.000 


2.319,974.000 

1.048,768,000 

1,407.707,000 

166,058.000 


2.621,533,000 

25,849,000 

19.000 

261.452.000 


2.908  .K.-l^ 

IH.v;;.'K 

605,096 
12,740 


000 
rH)0 


,000 
,(K>0 


6,830,000 


5.861,727.000 


100.147,000 
202,030,1(00 

.52,13S,(KIO 

1,731,823,000 

430,302,000 

24.054.(XXi 


2.238.317,00<J 

3,O9O,748,(MI0 

202,109,00(1 

28.310.000 


5.861.727.000 
44.6% 
49.0% 

66.6% 


66.424,000 

.453.331,000 

4,468,000 

41,450,000 

235,415,000 

1,999,000 

48,117,000 

419,912.000 

10.682,000 

9.001.000 

293, .538. 000 

8.020.000 

54.279,000 

236.283,000 


3,511,301,000 
420,553.000 


3,090,748,000 


4,255,835,000 
744,534,000 


3,511,301,000 


227,387.000 

!.222.>>51,000 

114.182,000 

946.881.000 


3.511,301,000 


2,547,440,000 


Jan.  21  1021 


205.482.000 

2,301.251.000 

1.056,117,000 

1,426,912,000 

167.950,000 


2.65<i 

■a, 

264 

2,941.52».000 
18.215.000 

667,141  000 
12.680.000 


Mar.  13  19M. 


S 
120.34>6.i 


6,184.000 


6.046.000.000 


99.962,000 
202,036.000 

32,603.000 
,765,225.000 
472,«lfl,00<. 

25,204,000 


2.05b.730,MO 

1,51S,9S<«.M« 
907.487, eO« 
504,172.M« 

927.61S.000 

2t.77.5.00« 

CK.OM 

i67.44il.*M 

i.iJI.-^i.'.OOe 
11.741  00« 

849.752. 000 
13.8S1,00* 


S,485.M« 


4,159. 531.M4 


90.871,000 

120.120.000 

55.i24,000 

1,884,929.000 

608,600,*0« 

97,009.»0(> 


2.295.648.000  2.647,862, •»• 
3,115,310.000  3.039.750,000 


207.365,000 
26.678.000 


5.946.990,000 

44.2% 
48.6% 

55.0% 


58 

1.443 

4 

47 

251 

2 

53 

434 

12 

8 

297 

8 

55 

236 


S 

.954.000 
.330,000 
,802,000 
.008.000 
.587.000 
.500,000 
,030,000 
432.000 
.296.000 
.958,000 
.735,000 
,138,000 
945,000 
895.000 


3,563.197.000 
447,887.000 


3.115.310.000 


4,297.880.000 
734.683,000 


3.663,197,000 


260,380,000 

!, 270, 893 ,000 

109,247,000 

910,671,000 


3.563,197,000 


2,598.204,000 


220.7J8.0Ot 
40,190,000 


6,169,531,000 

40.0% 
42.5n 

47.0% 


133 

1,499 

10 

102 

207 

2 

180 

453 

7 

87 

246 

3 

16 

244 


% 

,499,000 
,923.000 
,131.000 

,348.000 
,039,000 
QUO, 006 
,533,000 
,624  00« 
,000,000 
,792,000 
,527.000 
,540.000 
,333.000 
,790.000 


3,281,343,000 
241,593,000 


3,039.750,000 


6,535,360. 00« 
2,868,248,000 


3,667,112,000 
385,769,000 


3,281.343.000 


250.151.000 

2.138,767,060 

99,672,000 

792,753.000 


3.281,343,000 


3.873,394,000 


•Revised  figures. 


WEEKLY  STATEMENT  OF  RESOURCES  AM>  LIABILITIES  OF  EACH  OF  THE  12  FEI>F.RAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  MARCH  11  I92I 


Two  ciphers  (00)  omtUet. 
Federal  Keteree  Bank  of — 


Boston. 


RESOURCES. 

Ooia  and  gold  certificates. 

Oold  Settlement  Fund,  F.  R.  B'd 

Total  gold  held  by  banks. 

Ctoia  with  Federal  Reserve  agents 
Oold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  Ae 

Total  reserves 

Bills  discounted:  Secured  by  Gov 
emment  obligations  (a) 

All  other 

Bills  bought  Id  open  market  (b) . . 

Total  blUfl  on  hand 

D.  8.  OovernmeDt  bonds 

O.  8.  Government  Victory  notes 
U.  S.  certificates  of  indebtedness 

Total  earning  assets 

Bank  premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

•  %  redemption  fund  against 
Federal  Reserve  bank  notes.. 

Gold  abroad  In  custody  or  transit  . 

All  other  resources 


7.097,0 
29.428,0 


36,525,0 

148.905.0 

29.188,0 


214.618.0 
13.295.0 


Total  resources 

LIABILITIES. 

Capital  paid  In. 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

0th.  deposits,  Incl.  for.  Govt,  crefl. 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank  notee  In  circulation — 

Net  liability 

All  other  liabilities 

Total  Uabmties 


227.913,0 

60.455,0 
85.066.0 
13.010,0 


158.531.0 

550.0 

5.0 

21.474,0 


180.560.0 
3,212,0 

42,824,0 

1,072,0 
241,0 
541,0 


466,363.0 

7.856.0 

15.711.0 

4.930.0 

107.935,0 

35,548.0 

996.0 


149.409.0 
265.207.0 

15.825.0 
2.355.0 


New  York. 


167.672.0 
48,200.0 


215.872.0 

204.152,0 

36.000,0 


456.024,0 
■154,097,0 


610,121.0 

389.519.0 

486.061.0 

37.829,0 


913.409,0 
1.255,0 


59,614,0 


074,278.0 
4.627,0 

120.964.0 

2.308.0 
1,211.0 
2.454.0 


1.715.963.0 

26,489,0 
56,414,0 
23,341,0 
672,966,0 
80.530.0 
14.023.0 


PMta. 


CIcretand.  lUcliruono 


3.636.0 
48.715.0 


52.351,0 

130,116,0 

15,215,0 


197,682,0 
3.276.0 


200.958.0 

110,213,0 
36,696.0 
16.181,0 


163,090,0 
1.434.0 


30.464.0 


194,988,0 
506,0 

52,736.0 

1.300.0 
264.0 
468,0 


451.220.0 

8.609,0 

17,010,0 

7,2.50,0 

103,315,0 

42,053,0 

1.082.0 


7.198.0 
107.770,0 


114,968.0 

181.707.0 

10,434,0 


307,109,0 
3,540,0 


310,649.0 


444,0 
122.0 
145.0 


163 


23 


711.0 

834,0 

10,0 

805.0 


188, 
1 


360.0 
670.0 


54.057.0 

1,240.0 
270,0 
558.0 


656.794.0 

10,870.0 

20,305.0 

6,365.0 

147.444.0 

45.126.0 

729.0 


790.860.0  153.700.0  199.664.0 
791 ,404.0,251 ,623.0  302,374,0 

34,605,0     17,963.0    20.973.0 
16.191.0'      2.315.0      2.608,0 


$ 
3.833.0 
31.948.0 


35.781,0 

52,440,0 

7,125,0 


95,346,0 
6.006,0 


101.352.0 

50.201,0 

58,450,0 

3.207,0 


111,858,0 
1,233.0 


12,262,0 


125.353.0 
1.499,0 

46,227,0 

601.0 
162.0 
387.0 


275.581.0 

5,305.0 
10.561.0 

3.830.0 

57.416.0 

35,575,0 

430.0 


Atlanta. 


22.682.0 

58.768.0 

6,896,0 


88,346.0 
4.205,0 


92.551.0 

58.035,0 

61.659,0 

1,027.0 


120,721,0 

114.0 

3,0 

16,665,0 


137.503.0 
723.0 

25.984.0 

675.0 
119,0 
440.0 


267.995.0 

4,045,0 
8,343.0 
4.036.0 


Chicago . 


21,210,0 
113,628,0 


134,838,0 

197,870,0 

28,549,0 


361,257,0 
7.722,0 


368,979.0 

128,921.0 

249.792,0 

9.490,0 


388,203,0 
4,490.0 


39,615,0 


432.308.0 
2.707,0 

82,. 575.0 

2,252.0 

393,0 

1,676,0 


890.890.0 

14.119.0 
28.980.0 
11.592.0 


46,010.0,250,171.0 
19.422.0    57.217.0 
378,0      2,111,0 


St.  LunU 


S 

3,570,0 
26,304.0 


29.874.0 

64,118,0 

5,606,0 


99,598,0 
7,584,0 


107,182,0 

34,753,0 

49,956,0 

2,111,0 


86,820,0 
1,153,0 


13,663,0 


101,636,0 
626,0 

34.390,0 

523,0 
155,0 
526,0 


245.038.0 

4,433.0 

8,346.0 

4,288,0 

65,377.0 

32,906,0 

763.0 


97.251.0    69.846.0  321.091.0  103,324,0 
151 .877,0  160.527,0  489.484.0'  120.351 .0 

9.126,o'    13,283.o'  29,981,0      7,046,0 
1,461,0;      1.951.0,      7.235,0       1.538.0 


Xliuruap. 

t 

8.447.0 
20,585.0 


29.032,0 

24,807,0 

3,779.0 


57.618,0 
440.0 


58,058.0 

14,368.0 
51.549,0 


65,917,0 
116.0 


8,480.0 


74,513,0 
598,0 

18,158,0 

590.0 

89.0 

118.0 


162.124,0 

3,495,0 

6,980,0 

2,191,0 

44,658,0 

1.^,. 442,0 

486.0 


Kan.CUy 


$ 

2,750,0 
38,915.0 


41.665,0 

38,246,0 

4,772,0 


84.683.0 
3,112,0 


87,795,0 

33,611,0 

63,276,0 

332.0 


97.219,0 

8.867.0 

1.0 

10.320,0 


110.407,0 
1.742.0 

48.632.0 

916.0 
158.0 
500.0 


266.150,0 

4,486,0 

9.159,0 

6,932,0 

78.228,0 

44,092,0 

487.0 


62,777.0  129.739.0 
70.487.0j   08.578.0 

6.889.0    11.966.0 
1.496.0       2.232.0 


DcMas. 


5.886.0 
6.223.0 


12.109,0 

16, .584,0 

8,843,0 


37.536,0 
4.732.0 


42.268.0 

13.646,0 
52.409,0 


66.055.0 
3.979.0 


8.300,0 


78.334,0 
1.769.0 

35.963.0 

586,0 

86,0 

1.016,0 


160.022.0 

4.127.0 

6.033,0 

3.699,0 

49.830,0 

24.807.0 

345.0 


Son  F7an.\ 


Total. 


S 

17.987.0 
38.808.0 


56.795.0 

122.857.0 

8.437.0 


188.089,0 
2.009.0 


190.098.0 

47.811,0 

101.437,0 

30,276,0 


179,524.0 
1.822.0 


11.025.0 


192.371,0 
514,0 

43.258.0 

665.0 
152,0 
461.0 


427.519.0 

7.169.0 
14.194,0 

3,067,0 

108,079,0 

34.603.0 

8.056.0 


78.861.0  154.605.0 
64.119.0  239.809.0 


6.639.0 
1.523.01 


8.901.0 
2.841.0 


466.363.0  1.715.963.0  451.220.0  556.794.0  275.681.0  267.905.0  890,890,0  246, 038. 0\ 52. 124.0  256.150,0  160.022.0  427.519.0 


264.276,0 
528.216.0 


782,492.0 

1.240.570.0 

164.844.0 


2,187,906.0 
210,018,0 


2,397,924,0 


,005.977,0 
,362,473,0 
146,608,0 


.515.058.0 

26.847.0 

10.0 

255.687.0 


;.706.611.0 
20.103.0 

606.758.0 

12.72S.0 
3.300.0 
9.146,0 


5.845.660,0 

101,003,0 
202,036,0 

81.521.0 

1.731.429.0 

467.221.0 

30.778.0 


2.310.047.0 
3,005.840.0 

182.087.0 
43,740,0 


6.846,869.0 
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TYm  etphert  (00)  omUltd. 

Boston . 

Neie  York. 

PMla 

CUwland. 

Richmond 

Atlanta. 

Chicago. 

St.  Lrmtn. 

Minniap. 

Kan.CUv. 

DalUu. 

SanFrjn . 

Totat. 

LIARILITKS      (.Concluded)  — 
Ratio  of  total  rosnrvfw  to  net  (!<■- 

posit  and  V.  U.  nolo    lllillliltts 

comblnec!,  por  cont 

A/ft'ioraH</a— ContliiKont  llaltlllty 

Olflcountort  pappr  rwllsroiintwl 

with  otlipr  r.  R.  bankH 

Bukor»'  nccnptancoH  Holil  to  oilier 

F.  n.  banks  without  ondorHcm't 
ContlnRpiit  Hub.  on   blllR  purcb. 

for  forplgn  corrcspon'lents 

(a)   IncliidOH  bills  discounted  for 

otlier  F.  It.  banks,  viz 

(6)  Includes  bankers'  acceptances 

Without  their  endorsement 

* 

01.3 
us  cndors 

2,336.0 

bouRbt  fr 
831,0 

S 

41.8 
cr  on; 

13,077,0 
14,146.0 

cm  oth.  F. 
25.0 

S 
67.0 

2. .560.0 

U.  banks: 
2,700.0 

t 

69.3 

2.024.0 

13.455.0 

5,0.56,0 

t 
.50.0 

1.508.0 

t 

45.3 

1.152,0 

t 
.50.7 

3.808.0 

$ 
.50.0 

1.604.0 

% 
.50  4 

864.0 

* 
48.9 

1.530.0 

t 
39.6 
13,465,0 

832.0 

t 
54.1 

25,0 
1.472,0 

4.394.0 

* 

60.9 

13.455.0 
13,702,0 
34,402.0 
13.456.0 
13.702,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MARCH  II   I92I. 


Feaeral  Reserve  Agent  at — 


KcsouTces —  (In  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outfltandlnu 

Collafenil  security  for  Federal  Reserve  notes  outatandlnR: 

Gold  and  cold  certificates 

Gold  redemption  fund 

Gold  fleftlement  fund — Federal  Reserve  Board 

Eligible  paper /Amount  required 

I  Excess  amount  held 


Total 

UabUUtes— 
Net  amount  of  Federal  Reserve  notes  received   from 

Comptroller  of  the  Currency 

Collateral  received  from       /Gold 

Federal  Reserve  Bank\EllKlble  paper 


Total. 


Federal  Reserve  notes  outstanding 

Federal  Reserve  notes  held  by  banks. 


Boston 


S 

105,650 
279,242 

5.600 

18.305 

126,000 

130.337 

28.194 


692.328 


384.892 
148.905 
158.531 


692.328 


New  York 


208,000 
920,219 

169.608 

8.544 

20.000 

716.067 

166.783 


2,275,221 


PhUa. 

% 

26,140 
274,004 


16,727 

113,389 

143,948 

3,732 


578,000 


1.188,219  300.204 
204.152  130.110 
882,850  147.680 


2,275.221 


578.000 


274.064 
22.441 


Clete. 

% 

40,040 

324,085 

23,775 

17,932 

140.000 

142.978 

20.026 


715.436 


370,725 
181.707 
163,004 


715,430 


324,685 
22.311 


Rtchm'd 


S 

25,189 

158.005 


2.440 

50,000 

100,225 

2,6.39 


345,158 


183,8.54 

42,440 

108,864 


345.158 


158.005 
6,788 


Federal  Reserve  notes  In  actu.il  circulation. 265,207"    791,404  251.623  302.374  151.877  100.527     489.484  120,351    70.487    98.578    64.119  239.809  3.065.84* 


A  tlanta 


S 

70,110 
166.077 

3.500 
4.2B8 

51,000 
107,309 

13,403 


421.607 


242,187 

58.768 

120.712 


421.667 


160.077 
5,550 


Chicago 


% 

143,.320 
530,505 


14,720 
183,144 
332,035 

55,427 


1,259,757 


073,825 
197,870 
388,062 


1,259.757 


630.505 
41.021 


St.L. 


$ 

23.280 
143,332 

6.960 

3.227 

54,931 

79,214 

7,571 


317,516 


106.612 
64.118 
86.785 


317.515 


143.332 
22.981 


Minn. 

% 
12.690 
72.808 

13.052 
1.665 
10.200 
48.001 
10.914 


176,220 


85,498 
24,807 
64,915 


175,220 


72,808 
2,321 


K.  CUv 


S 
3,800 
107,003 


2,880 
35,360 
08,757 
28.399 


246,205 


110,803 
38,240 
97,150 


240.205 


107.003 
8,426 


DalUu 


S 
10,696 
6f-,728 

5.891 

6,459 

5,234 

.53,144 

12,055 


* 

47,500 

290,081 


168,807 


80.424 
10,684 
05,799 


108,807 


69,728 
5,009 


San  Fr. 


19.625 
103,232 
167,824 

10,535 


t 

794,416 
3.337.009 

227.386 
115.694 
897.490 
2,090,439 
366,278 


639,397 


338,181 
122,857 
178.359 


039.397 


290,681 
50,872 


Total 


7,834,711 


4,131,424 
1,240,570 
2.402.717 


7.834,711 


3.337.009 
331.169 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  it«ms 
in  the  statement  were  given  in  the  statement  of  Dec.  14  1917.  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 


STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY  ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVE 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORTING  BANKS  AS  AT  CLOSE  OF  BUSINESS  MARCH  4  1921. 


Aggregate  liquidation  of  13  millions  of  loans  and  of  41  millions  of  invest- 
ni«nt«,  coupled  witli  a  reduction  of  59  millions  in  borrowings  from  Reserve 
baakB.  is  indicated  in  the  Federal  Reserve  Board's  weekly  statement  of 
condition  on  March  4  of  824  member  bankb  in  leading  cities. 

LoaiLs  secured  by  Government  obligations  show  an  increase  for  tne  week 
of  8  millions,  loans  secured  by  corporate  obligations — an  increase  of  1 
million,  while  other,  largely  commercial,  loans  and  discoimts  declined  by 
about  22  millions.  For  the  member  banks  in  New  York  City  increases  of 
6.2  and  14  millions  in  the  three  classes  of  loans  are  shown. 
I-  Considerable  liquidation — by  27  millions — of  Treasury  certificates  is 
noted,  while  holdings  of  United  States  bonds  and  notes  combined  and  of 
other  securities  show  each  a  reduction  of  7  millions.  In  New  York  City, 
the  week  saw  corresponding  reductions  of  16  millions  in  certificates  holdings 
of  3  millions  in  U.  S.  bonds  and  notes  and  of  10  millions — in  other  securities. 
Total  loans  and  investments  of  the  reporting  banks,  in  consequence  of  the 
changes  noted,  show  a  reduction  for  the  week  of  54  millions,  and  those  of  the 
New  York  City  banks — a  reduction  of  6  millions. 


Accommodation  of  the  reporting  institutions  at  the  Federal  Reserv 
banks  decreased  during  the  week  from  1.891  to  1.832  millions,  or  fr«m 
11. 7  to  11  4%  of  the  banks'  aggregate  loans  and  investments.  For  tke 
member  banks  in  New  York  City  decreases  from  800  to  758  millinos  in  tka 
amoimt  of  accommodation  at  the  local  Reserve  Bank  and  from  15  1  to 
14  4%  in  the  ratio  of  accommodation  are  noted. 

As  against  further  net  withdrawals  of  31  millions  of  Government  deposits, 
the  reporting  banks  show  increases  of  23  millions  in  other  demand  deposita 
(net)  and  of  11  millions  in  time  deposits.  Member  banks  in  New  Y»rk 
City  show  a  loss  of  14  millions  in  Government  deposits,  and  gains  of  19 
millions  in  demand  deposits  and  of  9  millions  in  time  deposits. 

Reserve  balances  with  the  Federal  Reserve  Banks  are  shown  18  millions 
less  than  tne  week  oefore.  the  New  York  City  banks  alone  reporting  a 
reduction  in  this  item  of  11  millions.  Cash  in  vault  shows  a  gain  of  about 
1  million  for  all  reporting  banks  and  of  2  millions  for  the  banks  in  New 
YorkOity. 


1.     Data  for  all  reporting  member  banks  in  each  Federal  Reserve  District  at  close  of  business  March  4  1921.     Three  ciphers  (000)  omitted. 


Federal  Reserte  District 


Number  ol  reporting  banks 

Loans  and  discounts,  Including  bills  re 
discounted  with  F.  R.  bank: 

Loans  sec.  by  U.  S.  Govt,  obligatlons.. 

Loans  secured  by  stocks  and  bonds.. 

All  other  loans  and  discounts 

Total  loans  and  discounts 

D.  S. bonds 

U.  S.  Victory  notes 

U.  S.  certificates  of  indebtedness 

other  bonds,  stocks  and  securUlea 

Total  loans,  dlsc'ts  &  Investments,  lucl. 

bills  redlscounted  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time   deposits 

Governm  ent  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  oblirratlons 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt.  obllgatlonH 

All  other 


Boston . 


\ew  York 


49 


Philadel.  Cleveland .\  Richm' d . 


S 
41 ,935 


113 


58; 


S 
361,066' 
187,8561,282,066! 
669,302  3,168,025: 


88 


$  S 

71,511  63,916 

193,999,  345,553 

415,714'  704,377 


899,093  4,811,157, 

33,006     300,546! 

6,020       83,986 

10,639     107,216 

124,069     714,102 


081,2241,113,846 
43,928;  98,668 
10,345'  22,432 
13,617!       16,218, 

156,138     281,892, 


84 

S 
29,118 
111,178 
335,779 


Atlanta.  <  Chicago.  Ht.  Louis 


43 


114 


Minneap. 


S  S        ' 

25,870       93,005 

60.031     440.412 

325.2721,367,662 


37 

23.643 
120,977; 
346,612 


35 

S 

13,796 

43,027 

228.255 


Kan.  City\  Dallas. 


82 


22.839 

76,936 

402,504 


San  Fran.      Total. 


52 


69 


824 


$  $  S 

8,080  31,213  785,992 

38,665]  153,049  3,053.749 

225,1641  766,527  8.955,193 


476.075; 

60.153 
7.580 
3,990 

47,6341 


411.1731.901.079 

40.484,   76.565 

3,043   33,930 

2.175   26.972 

34.380  313,727| 


491,232 

28,595 

2.372 

2.979 

66.016 


285.078 

16,528 

1,330 

883 

19.828 


.072,827  6,017,007, 

74,549  595,744 

22,598  105,286 

738,924  4,648,303' 

167,675  441,105 

7,571   40,461 

23,745     245,369 


905,2521,533,056] 


17,600' 

77,484] 


64,829, 

16,709| 

639,734 

38,660 

7,723 

41,569 


103,813 
463,314 


36.856 
41,286 


97,750 

35,577 

891,267 

434,139 

7,392J 

34,790 
36 

7,836 
56,886 


595,432: 
33,624] 
14.978 

327.276; 

116.886] 
2,108: 

25.010] 


5.100 
37.242 


491.2552,352,273 

27.937      184.134 

11.772       54,621 

236,114  1,323,693 

144,030,    659,916 

989       10,866 

26,85l] 
378 


65,059 
150 


8,939,       19,049 
33,56ll     184,128 


591.194 
42.716 

9.425 
325.391 
144,476, 

2.428 

16.490 


4,327 
41,753 


323,647 

19,465 

7,084 

190.950 

68.798 

1.741 

4,157 
407 

1.060 
24,849 


502,279  271.909,  950,78912,794,934 

36,496  37.673  93.160       865,808 

3.577  2.763;  17,048        194,426 

5.495  2.304I  15,191        207.679 

53.208  10.210  169.081,  1.990.285 


601.055 

45,446' 

13.619 

401.671 

101,132 

1.726 

18,643 


324,8591,245,27516,053.132 


3,881| 
37,723| 


21.413 

10.804 

207.480' 

60.318 

1.784 

9,663 
100 

625 
18,726 


71.494    1,279.101 

25,998       328,471 

587.57110.518.374 

542,683,  2,919,818 

6,254'        91.043 


23.199 
605 


534,545 
1,676 


3.461,      213.117 
65,794    1,082,746 


2.     Data  of  reporting  member  banks  in  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Three    ciphers    (000)    omutea. 


New  York  City. 


Mar.  4.     Feb.  25. 


Number  of  reporting  banks !  72  72 

Loans  and  discounts,  Incl.  bills  redls-i  j 

counted  with  I''.  R.  Bank:  S  S 

Loans  sec.  by  U.  S.  Govt,  obllg'ns     335.090     328,621, 

Loans  secured  by  stocks  &  bonds.  1.119.4001,116.612 

All  other  loans  and  discounts 12.853,874  2, 839, 565 


City  of  Chicago.     \All  F.  R.  Bank  Cities.  F.  R.  Branch  Cities.  AllOther Report  .Bks.! 


Total. 


Mar.  4.     Feb.  25.  '   Mar.  4. 


Total  loans  and  discounts |4 

D.  S.    bonds j 

U.  S.  victory  notes 

U.S.  certificates  of  Indebtedness. 
Other  bonds,  stocks  &  securities.. 

Total  loans  &  dlsc'ts.  &  Invesfs. 

Incl.  bills  redlsc'ted  with  F.R.Bk.  5, 

Reserve  balance  with  F.  R.  Bank 

Oi-sh  In  vault 

Net  demand  deposits ,4 

Time  deposita 

Government  deposits : 

Bills  payable  with  F.  R.  Bank: 

Sec.  by  U.  S.  Govt,  obligations. 

All  other 

Bills  redlscounted  with  F.  R.  Bank:, 

Sec.  by  U.  S.  Govt,  obligations..! 

All  other 

Ratio  of  bills  payable  &  rediscounts 

with  F.  R.  Bk.  to  total  loans  and 

Investments,  wer  rent 


308,364 
257,788 
74,050 
101.921 
540.377 


52 

S 

65,979 
317,274 
854,771 


4,284,7981, 

261,504 

74,343 

117,589, 

550.445 


238.024 

17.943 

12,711 

8,408 

147,616 


282,500,5.288,6791 


547,547 

92,999 

157.876 

278.040 

38.501 

220.127 


101.811 
436.410 


14.4 


5.58,493 

90.516; 

4.139,351 

269,229; 
53,00r 

247,370 


96,736 
455,452 


424,702 
133,107 
32,148 
935,019 
311,181 
4,918 

20,280 


15.1 


12,842 
111.952 


10.2 


52 


286 


s  s 

64.824  579,727 

318,116  2,138,350 

867,830  5.910.447 


1.250,770 

19.161 

12,635 

7,203 

143,134 


Feb.  25.  i  Mar.  4.  Feb.  25.  Mar.  4.  Feb.  25.  [Mar.4'21.Feb.  25'21.Mar.5  "20 


287 


216 


$       S 
571,267  114,681 
2,140,209  488,251 
5,917,164  1.614.707!l.634. 590  1,430,039 


216 

S 
117.761 
487.225 


322 

S 
91,584 
427,148 


8,628,524 
430,328 
107.737 
143.938 

1.101,219 


1.432,90310.411.746 


135.057 

34.442 

932,063 

309,261 

6.287 


927.98 
188.208 
,313,611 
,343,301 
68,585 


8,028,040  2.217.639 
4.36.481  220.434 
108.891  51.719 
164.879   37.096 

1.107.783  544.128 


2,239.5761,948.771 

220.795  215.046 

50.928   34,970 

41,203   26.645 

544.007  344.938 


10.446.674  3,071 ,016  3.096.509  2,570,370 
948.502  198.344J  193,013  152,773 
186.922,  65,087  64.303  75,176 
7,302,837  1,678,6351,671.6481,526,128 


1,327,945 
92,983 


18,143   346.630 


11,806 
126.442 


10.9 


178.6201 
834,229 


13.1 


371 


,934 
150 


172.773 
863.648 


13.5 


924.992 
13,783 

130.456 
1.138 

23.310 
125.508 


9.1 


928.683 
17.969 

131,082 
927 

25.200 
134.146 


9.4 


651,525 
8,675 

57,459 
538 

11,187 
123.009 


7.5 


323 


824 


S       S 

88.986   785.992 

425,062  3,053,749 

1.425,466,  8,955,193 


.939,51412,794,934 

215,063   865,808 

35,458   194,426 

28,796   207,679 

344,888'  1,990.285 


2,563,71916,053.132 

155,293  1,279,101 

76,174   328.471 

1,520,72610.518.374 

652.035  2,919.818 

10.904    91,043 


60,4061 
4611 

8,901' 
121,067, 


7.4 


534,545 
1,676 

213,117 
1,082,746 


11.4 


826 


808 


$       S 

778.014  1,188.602 

3,052,496  3,174,210 
8,977.220    a 


12,807,730 

872,339 

195.277 

234,878 

1.996,678 


864.475 
205.925 
641.210 


16.106,90216.740.952 

1,296,808;   1.404.038 

327.399;       373,899 

10,495.21llll.553,616 

2,908.663,  2.557.180 

121.856    39,078 


563,422 
1,538 

206,874 
1,118,861 


11.7 


956,772 
2,940 

327,369 
807,048 


12.5 


a  Comparable  figures  not  available. 


March  19  1921.] 


THE   CHRONICLE 


11^3 


ffiixnlii^rs^  (Gu^jcttc* 


Wall   Street    Friday   Night,    March    18,    1921. 

Railroad  and  Miscellaneous  Stocks. — Tlu*  fall  in 
security  prices  noted  in  this  column  last  week  had  prac- 
tically spent  its  force  when  that  report  was  UTitten.  There 
was  a  decidedly  better  tone  on  Monday  whicli  has  been 
maintained  throujjhout  tlu'  week  and  losses  previously 
recorded  have  in  largo  measure  been  recovered.  Subsequent 
events  show  that  a  consi(U>rabl(*  percentage  of  last  week's 
sales  was  not  made  by  actual  owners  and  the  usual  results 
have  followed.  The  process  has,  of  course,  involved  more 
or  less  irregularity  and  Reading,  Union  Pacific,  Xorthern 
Pacific,  Great  Northern,  Atchison  and  Ches.  &  Ohio,  have 
covered  a  range  of  from  4  to  5  points. 

Atlantic  Gulf  &  W.  I.  was  the  weak  feature  of  the  nuirket, 
selling  on  Thursday  WYs  points  lower  than  on  Alonday. 
During  the  same  period  United  Fruit,  Huston  Oil  and  Cruc. 
Steel,  covered  a  range  of  7  to  9  J^  points  and  Baldwin  Loco- 
motive and  Me.xican  Pet.  from  5  to  G. 

The  recovery  mentioned  above  has  been  facilitated  by  an 
easier  money  market,  by  an  advance  in  Sterling  and  (Con- 
tinental exchange  and  by  the  Government  report  showing  a 
large  excess  of  cotton  and  corn  as  well  as  of  wheat  still  in 
producers  hands.  On  the  other  hand  the  demand  for  pig 
iron  continues  to  decline  and  the  output  of  steel  products, 
from  all  sources,  is  only  about  35%  of  capacity. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS.  I  Salts 

Week  eiiaiiig  Mar.  18.      for    I 
ireet.! 


Range  /or  Week. 


Loirest. 


Highest. 


Par.l  Sliares 
American  Bank  Note-50       100 

Preferred 50:      100 

Am  Hrakc  S  &  F  pref .  lOOj 
American  Chicle. -no  pnr| 

Amer  Radial  or 25| 

Ameiican  Snulf lOOi 

Asfets  Realization lOj 

Auto  Sales  pref _  .50; 

Bamsdall  class  B 25 

Bato|)il:is    Mlnini: 2C| 

Brooklyn  Union  Gas.  100; 

Brown  Shoe  pref 100 

Brunswick  Terminal  .100 

Calumet  &  Arizona 10 

Case  Thresh  M  pref.lOOj 

Chicago  &  Alton 100 

C  St  P  M  &  Omaha--100 
Cluett.Peabody&Co.lOO 

Continental  Insur 25 

Davison  Chemical. no  par 
Detroit  United  Ry..lOO| 
Durham  Ho.siery  Mills  50i 

Eastman    Kodak 100 

Elk  Horn  Coal  pref.. .50: 

Emerson-Brantlng lOOi 

Fairbanks  Co  (The)._t5l 
Gen  Am  Tank  Car  no  par\ 

Gen  Cigar  pref lOOj 

Homestake  Mining-. lOOJ 

Indian  Refining .10 

Kayser  (Julius)  &  Co  lOOl 
Kelsey  Wheel  Inc..  100 

Kresge  (S  S)  pref 100 

Marlin-Rock  v  t  c.no  par' 

Mathlcson  Alkali 50 

Maxwell  Motor 100 

Ctfs  dep  8tpd  asstd 

Mulllns  Body no  par 

National  Biscuit 100 

Preferred 100 

N  Y  Shipbuilding. no  par 
Norfolk  Southern-- -100 
Norfolk  &  West  pref- 100 

Otis  Elevator 

Pacific  Mail  SS 5 

Peoria  &  Eastern 100 

Rand  Mine.s  Ltd- -no  par 

Shattuck   Arizona 10 

Standard  Milling 100 

Stern  Bros  pref 100 

Temtor  C  &  F  P  cl  A  no  par 
Texas  Co  warrants.. 
Tex  Pac  Land  Trust.  100 
Third  Avenue  Ry.-.IOO 
United  Drug 100 

First  preferred 50 

Van  Raalte  1st  pref. -100 
Weber  &  Hellbronerflo  par 
Wilson  &  Co  pref 100 


S  per 
52 
i-48 


100   SO 


200 

500 

200 

100 

100 
2,100 

40C 

100 

100 

300 

100 

200 

100' 

200 
2,200 

300 

400 

200 

ICO 
40  640 

500    40 

100 

200 

100 

200 

300 
1,.'500 

300 

500 


22 

70 'J 
lOVH 

2H 
12, '4 
24 

'4 

55 
74 

45  ^i 
82 

6JI 
58 
44  H 
61 

23  K 
70 


TVs 
38 
49};; 
90^ 
51 

69 
38 


1001 02  Ji 
2001     9 


lOOj 
400l 
2001 
500!   __ 
1,000104 
300107 


15'A 

IH 
24 


share.  |  S  per  share. 
Marl7  52  Mar  17 
Mar  15'a-48  Mar  15 
Mar  16'  90  Mar  16 
Marie  22 H  Mar  17 
Mar  1«  70H  Mai  18 
Mar  14  102  Mar  12 
Mar  17|  2>A  Mar  17 
Mar  14!  12J^  Mar  14 
Mar  17i  25  Mar  12 
.Mar  I  Si  -'i  Mar  18 
Mar  12'  55  Mar  12 
Mar  14  74  Mar  14 
Mar  12!  4  Mar  18 
.Mar  16  451^  Mar  16! 
Mar  16  82  Mar  16 
Mar  14  6J»  Mar  14 
Mar  17  58  Mar  17 
Mar  14  473^  Mar  18 
Mar  15:  61  Mar  15 
Mar  I2I  24 H  Mar  12 
Mar  18i  70  Mar  18! 
Mar  18  25  Mar  181 
Mar  18  6.i0  Mar  18 
Mar  151  40  Mar  15 
Mar  15i  7H  Mar  15 
Mar  14!  *0  Mar  17 
Mar  14,  49  K  Mar  14 
Mar  16  91  Mar  17 
Mar  16  51 H  Mar  14 
Mar  16  8H  Mar  12 
Mar  15  70  Mar  12 
Mar  12|  40  Mar  16 
Mar  14ll02Ji  Mar  14 
Mar  12|  10  Mar  12' 
15H  Mar  17 


Range  since  Jan.  1. 


Lowest. 


Highest. 


400 
500 
200 
400 
200 
300 
700 
800 
200 
600 
300 

1.000 
273 

3.900 


24 

65 
121  H 

13^ 
9 

22 

5H 
110 

99 

14 

38 
210 

16 


Mar  17 
Mar  14l 
Mar  17! 
Mar  14 
Mar  12 
Mar  15 
Mar  14 
Mar  15 
Mar  18 
Mar  15 
Mar  14 
Mar  15 
Mar  17 
Mar  12 
Mar  17 
Mar  14 
Mar  15 
Mar  12 


5 

IJ- 

26 

106 

108 

25 

10 


6 

110 

103 

15 


Mar  17 
Marl7 
Mar  17 
Mar  16 
Mar  14 
Mar  14 
Mar  14 

65  H  Marl4| 
123      Mar  18 

14  H  Mar  14 
9 A  Mar  15 

23  Mar  is! 
Mar  16: 
Mar  1?! 
Mar  17 
Mar  14! 

40K  Mar  17 


Mar  I6I21OM  Mar  16 


l.r,0Qz92H 


400 
500 
600 
100 


74 'A 

10 

84 


Mar  14 
Mar  18 
Mar  15 
Mar  17 
Mar  12 
Mar  15 


20M  Mar  17 
95  Mar  17 
44  Mar  14 
75'A  Mar  16 
11  Mar  17 
84      Mar  15 


S  per 
46  H 

43  H 

S3Ji 

21M 

65  H 

95 
2K 

12M 

24 
H 

51 

70 
334 

il'A 

77 

evs 

58 
44 
61 

23  J^ 
70 
25 
640 
39 

7'A 
38 
i7>A 
84 
49  M 
8% 
69 
35 

102  Ji 
9 
15H 
2M 
'A 
21 
102 
106 
24 
9K 
65 
115 
135^ 
9 
213.^ 
iA 
105 
85 
14 
38 
210 
13 
i92 
43J4 
7i'A 
8>A 
84 


share.  !i  per  share. 


Jan  !54 

Janii48 

Jan   91 
Mail  29 

Jan'  73  H 

Jan  106 

Feb     3 'A 
Mari  15 
Mar!  35 

Jan!     1 

Jan   593-2    Mar 
Mar:  84      |Jan 

Feb     53^  i  Jan 
50         Jan 


Feb 
Mar 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 


Jan 

Jan   853-^ 
Mar     8ii 
Mar   63 
Mar   623-^ 
Mar:  653^ 
Mar,  31 
Mail  70 
Marj  37 
Mar690 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 


Jan!  4034  Mar 
Jan 
Jan 
Jan 
Feb 


Man  9 ) 

Febi  40 

Marl  53 

Jan!  92 

Marj  51 K   Mar 

Mar  15K     Jan 

Mar  79 

Marl  46 


Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Mar 


Jan 

Mar 

102  3i   Mar 

13A     ' 

20 

73^ 

33^ 

28  >i 

108 

120 

33 

12;-^ 

67  H 

130 

17M 

12 

25^ 
6^ 
110 
103 
25  3i 
433-i 
211 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
2034  Mar 
106  Jan 
47  Feb 
783^    Mar 


13 

89  K 


Jan 
Feb 


For  transactions  on  New  York,  Boston,  Philadelphia,  and 
Boston  exchanges,  see  page  1119. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week. 

The  record  of  this  week's  bond  market  is  quite  the  reverse 
of  that  of  last  week.  Railway  and  industrial  issues  of  the 
better  class  have  been  active,  generally  at  somewhat  higher 
quotation.  The  local  tractions  have  been  notably  strong. 
Hudson  &  Manhattan's  have  advanced  1  to  2^  points, 
Inter-Met.  4Hs,  are  2%  points  higher,  B.  R.  T.  7s  4  and 
Interboro  5s  2.  At  the  same  time  Steel  5s  have  moved  up 
over  a  point.  Tidewater  Oil's  1J4  and  Am.  Tel.  &  Tel.  6s  1. 
The  Frisco  inc.  6s  are  2^  higher,  the  Adj.  6s  IJ^  and  the 
series  A  over  a  point. 

Of  a  list  of  25  important  issues  23  have  advanced. 


United  States  Bonds. — Sales  of  Government  bonds  at 
the  Hoard  are  liiiiiled  to  the  various  Liberty  Loan  issues. 
Today's  prices  are  given  below.  For  weekly  and  yearly  range 
see  fourth  page  following. 


Daily  Record  of  Liberty  I.^an  Price*. 

.Mar.  liMar.  14  Mar.  isjj/ar.  16  If  or.  n^Var.  18 

First   Liberty  Loan 

nigh 

90. 10 

90.18 

90  60 

....-•; 

"n,50 

"iM"',    bonds  of  1932-47... 

Low 

90  00 

89  9(1 

90.00 

1)  35 

(First  3MjS) 

Close 

90.10 

89. 9Q 

90«i0 

!)(! 

■HI. 36 

Total  Halet)  in  SI  000  units. 

388 

616 

428 

Mi 

705 

163 

Converted    4%     bonda    of 

HIsb 

86.70 

87.16 

87.20 

87.20 

1932-47  (First  4a) 

Low 

86.70 

86.92 



87.10 

87.20 

Close 

86.70 

86.92 



87.10 

87.20 

Total  xales  In  SI  .000  unlta.. 

2 

((^ 

S 

1 

Converted  i^%   bonds  of 

High 

80. "ii 

87.10 

87.34 

87.04 

87., 58 

87  48 

1932-47   (First  43i8) 

Low 

Kfl.S6 

86.88 

86.88 

87.16 

87.40 

87  30 

Close 

80.90 

86.90 

87.  !& 

87  ..5 

87. .W 

87.40 

Total  sulea  In  SI. 000  unitfl.. 

98 

62 

188 

211 

487 

I4« 

Second    Convcjrted    i\i  % 

f  High 

bonds  of    1932-47   (First 

I-ow 



.  - . . 



-  __  . 

.  -  - . 

Second  4 '-is) 

Close 





.  -.  - 

---- 

. .  -_ 

Total  sales  In  $1,000  units 

-  _  _  . 



Second   Lllxjrty  Loan               High 

86. 3(") 

88.  SO 

86.84 

87.00 

87.04 

87.16 

4%   bonds  of  1927-42              Low 

86. .10 

86, 54 

86. .58 

86.80 

87.02 

87.00 

(Second  4s)                         Close 

80.30 

86.70 

86.78) 

87.00 

87.04 

87.16 

Total  sales  In  $1,000  units 

10 

86.(16 

5 

86.92 

IS 

87.00 

21 

87.18 

5 

87.18 

12 

Converted  4!4  %   bonds  of 

High 

87.20 

1927-42  (Second  43is) 

Low 

80.30 

86.68 

86.70 

86.90 

87.06 

86.96 

Close 

86.64 

86.60 

86.88 

87.04 

87.16 

86.96 

Tota  sales   In  SI. 000  units 

607 

00.34 

1 .63.S 

90.34 

853 

90.28 

806 

90.26 

1,»9I 

90. 3() 

812 

Third   Liberty  Loan 

High 

90.44 

434%   I'onds  of  1928 

iMVI 

90  24 

90.12 

89.96 

90.00 

90.20 

90.10 

(Third  4)48) 

Close 

90.34 

90.12 

90.12 

90.16 

90. 2H 

90.20 

Total  sales  in  SI, 000  units 

245 

1,784 

941 

808 

819 

267 

Fourth   Liberty  Loan               High 

87.16 

87.08 

87.04] 

87.40 

87.40 

87.50 

4)4%   bonds  of  1933-38          I.-OW 

86.. 56 

86.76 

86.74 

87.02 

87.20 

87.24 

(Fourth  4!48)                       Close 

86.80 

86.76 

87.00 

87.24 

87.30 

87.24 

Total  sales  in  $1,000  units. 
Victory  Liberty  Loan 

892 

97.26 

2,225 

97  30 

878 
97.34 

1,594 

97.32 

958 
97.34 

1,82* 

High 

97.34 

i'A%  notes  of  1922-23           Low 

97.04 

97.12 

97.16 

97.26 

97.26 

97 .20 

(Victory  45i8)                      Close 

97.24 

97.24 

97.24, 

97.30 

97.34 

97.22 

Total  sales  In  $1,000  units 

994 

1,274 

2,616 

559 

1,789 

723 

3K%  notes  of  1922-23 

High 

97.26 

97.28 

97.32 

97.30 

97.32 

97.32 

(Victory  3?i8) 

Low 

97.16 

97.22 

97.26 

97.24 

97.28 

97.24 

Close 

97.22 

97.30 

97.26 

97.30 

97.28 

97.24 

Total  sales  In  SI  ,000  units. 

170 

236 

118 

81 

591 

171 

Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  wore: 

1  lst3^2S 90.56  5  3d  414s 90.18 

2  l,st4Ms 86.70  19  4th  4!4s ..86.. 58  to  87.30 

7  2d  4s -86.46  32  Victory45i8 97.04  to  97.10 

9  2d  4)is 86.70  to  87.06 

Foreign  Exchange. — Sterling  exchange  ruled  quiet  but 
firm  with  quotations  showing  a  tendency  towards  higher 
levels.  The  Continental  exchanges  were  rather  more  active 
with  irregular  fluctuations  and  Italian  lire  conspicuous  for 
strength. 

To-day's  CFriday's)  actual  rates  for  sterling  exchange  were  3  863^  @3  86  J< 
for  sixty  days,  3  89 34 @3  91  for  checlis  and  3  9134(^391^  for  cables. 
Commercial  on  banlcs.  sight,  3  89>^(«)3  903^;  sixty  days.  3  8o3'^<<f>3  8554; 
ninety  days.  3  81 34(«)3  81  ?^,  and  documents  for  payment  (sixty  days). 
3  84M(«)3  8534.  Cotton  for  payment.  3  89?-^(®3  903^,  and  grain  for  pay- 
ment,  3  89|^(ffi3  903^. 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  6  86® 
0  88 M  for  long  and  6  92@6  933-2  for  short.  German  bankers'  marks  are 
not  yet  quqted  for  long  and  short  bills.  Amsterdam  bankers'  guilders  wore 
33.88@33.95  for  long  and  34.14@.34.29  for  short. 

Exchange  at  Paris  on  London,  56.38  fr.;  vs-eek's  range,  55.14  fr.  high  and 
.56.42  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Slerling  Actual —  Sixty  Days. 

High  for  the  week 3  86^ 

Low  for  the  week 3  82  J4 

Paris  Bankers'  Francs  (in  cents  per  franc) — 

High  for  the  week 7.0054 

Low  for  the  week 6.81 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  Guilders 

High  for  the  week 34.03 

Low  for  the  week 33.78 

Domestic  Exchange. — Chicago,  par.  St.  Louis.  15® 25c.  per  SI. 000 
discount.  Boston,  par.  San  Francisco,  par.  Montreal,  S126.25  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — The  "curb"  market  this  week  displayed 
a  better  tone  than  for  some  time  past,  though  business  on 
the  whole  was  not  large.  Profit  taking  followed  a  show  of 
strength  caused  considerable  irregularity  but  even  with  this 
I)rices  held  fairly  well.  Oil  shares  were  prominent.  Carib 
Syndicate  after  a  gain  of  over  a  point  and  a  half  to  6J^, 
reacted  to  SJ/g  and  to-day  ran  up  to  714-  Carib  Trading, 
which  has  been  inactive  for  some  time  past,  sold  up  from  7 
to  12  on  limited  transactions.  Guffev-Gillespie  Oil  advanced 
from  11 M  to  12 j>^  and  reacted  finally  to  Uli.  Internat.- 
Petroleum  was  active  and  rose  from  13^  to  15.  Maracaibo 
Oil  gained  two  points  to  24.  Salt  Creek  Producers  after 
early  weakness  from  10  to  9 M  sold  up  to  103^8-  The  indus- 
trial list  as  a  whole  was  inactive.  Aluminum  Mfrs.  com. 
advanced  from  16  to  20.  Automatic  Fuel  S.  lost  ten  points 
to  40.  Durant  Motors  after  early  loss  of  a  point  to  20  re- 
covered to  21 14  a.nd  sold  back  finally  to  21 .  Intercontinental 
Rubber  improved  from  9}4  to  10.  Lincoln  Motor  Class  A 
dropped  from  20  to  17J/2-  Union  Carbide  &  Carbon  moved 
up  from  51%  to  55  and  sold  finally  at  53.  Considerable 
interest  was  manifested  in  the  mining  list,  where  prices  were 
higher.  In  bonda  Gulf  Oil  Corp.  7s  were  hea\ily  traded  in 
up  from  9414  to  97,  the  close  to-day  being  at  96  V;?.  N.  Y. 
N.  Haven  &  Hartford  4s  dropped  from  59  to  55  and  sold  fin- 
ally at  56.  Humble  Oil  7s,  traded  in  for  the  first  time,  up 
from  96 H  to  97  and  at  96'j.t  finally. 

A  complete  record  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  1133. 


Checks. 
3  91 
3  883^ 

Cables. 
3  9124 
3  8874 

7.0854 
6.87 

7.09M 
6.88 

1.60 
1.55^^ 

1.61 

1.56,14 

34. .35 
,34.29 

34.45 
34.39 
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aiaa  and  low  balb  phicm—phh  sham,  not  pkr  cunt 


Salnrilni'  Mowlnv  Tnrnitnij     I   Widnnxl'iu  ,     T/iurtdav  Friday 

March  12.      March  14.      March  15.      March  10.      March  17.      March  18. 


t  t'tr  sharr 
7Vt    79lj 


•7« 
3'4 


77 
3»» 


•797g    80 
3012    31>« 


48 
7i« 


48 
ll»t 
7lt 


llO^g  112 
55's     6658 


3I2 
3 

7h 
16 


3Ij 
3 

I6I4 


23lt  24I4 

36 1»  3rt3i 

631I4  Mh 

"103  107 

227«  24 

883.1  701j 

5634  68 


31        321) 


981s     9812 
210     210 
1'8         1»8 
2I2        2I2 


II9g  12 

17  1818 

I2I4  13 

70  71 14 

3038  30»4 

7'8        7'8 

24  24 

8512  85l2 

412       4*4 

1254  I2h 

21»4  22I2 

«4dl4  4634 


49I4  49>g 

97?«  98 

50  51 

934  lOlg 


2  2l8 

•4  4»4 

16  1634 

34  35 

41*  412 

"66"  eYis 

42  45 

•60  68 

•60  60 

I6I2  I7I4 

I6l8  165« 

93  94l2 

76  77»2 

36  3634 

16  I6I4 

'34"  34" 

25  25l2 

•68  75 

6714  69^8 

37I4  39 

4OI4  4012 

I9I4  2OI4 

'25I2  27 

3518  36 

16"  Yo 

7018  72 

19  1934 

i938  20' 

•3812  42 

114  11538 

*66i2  67I2 

"2114  22"l2 

7I4  714 

ISlg  1834 

1268  1268 

91*  912 

'2334  23'34 

68  68 

8I4  8I2 

141s  I4I2 


S  per  ih'ire 

7fl'4  80 

•70  77 

3lz  3>s 

•86  88 

31  31<>t 

47  47I1 

1214  I2lt 

•71,  7»4 

no?*  11178 

5534  5612 

•8  4 

•8  4 

71»  71» 

16*4  lfl'8 

2.J12  24I2 

ati's  371 1 

fi»l8  t)5 

1043|  10434 

235»  24 

69I4  70 

67»8  58 


3212     326$ 
51        51 


9812 
210 
II4 
268 

•3 

•S 

1134 

I7I4 

I2I4 

7OI2 

30 

•7I8 
*24 
•8512 
5 

1234 

21^8 
4784 

•lOlg 

♦I9I8 
4912 
98 
51 
10 

•66 

•83 
21s 
•4I4 
1634 
3434 
•4I2 
65 
67 

•42I2 

•58 

•56 
17 
I6I2 
9418 
7638 

3534 
1534 
51 


99l< 
210 
13» 
2»4 
4 
6 

1218 
1734 
I2I4 
7138 
3012 

9 
26 
86 

6I4 
I3I4 
22I2 
4734 
1314 
23 
49=8 
98 
51 
10 
70 
90 

2i8 

434 
1678 
35 

5 
67I1 
68 
47 
70 
60 
I7I4 
I6I2 
9578 
77I4 
36 14 
163, 
51 


S  ;>T  than 

80*1  80>4 

77  77    I 

3ii»  368' 

•7!)78  83 

307«  32I4 

477g  4812 

12I4  I2I4 

7I2  734 

IIII4  l\V» 

fi»!l2  67I2 

•3  3I2 

2I2  3 

•7  8 

lOls  1612 

23I2  2434 

3034  ;{8i4 

no  66 

•103  105 

23»4  2478 

70  70 

59  59I4 

40  41 


S  V'r  Hhitrr  ' 

8O34  81  Iz 

•77  70    I 

3l2  3I11 

8078  8112 

32I4  3312 

4814  49    I 

13  I4I4 

734  9    I 

112  II4I4 

68  6938 

•2  3I2 

•21.  3I2 

•7I4  8I4 

163,  1 63s 

I     25  2634 

38  30     I 

60  O7I2 

•103  105 

26ls  26    '< 

71  72 

59  60 


S  per  shar 

HI  816s 

78I4  78I4 

334  4 

•79?8  SII2 

32 12  :i'ihl 

49  49 

13»i  143g 

834  91s 

11338  114 

58 14  5834 

•21*  31? 

•2I2  3I2 

8I4  8I4 

1788  1738 

25  257g 

37I4  38l2 

00  OOI2 

•103  105 

25I4  2678 

•701"  72I2 

60i«  61 


32I2     32I2       34 
5118     51  Is       52 


99        99 


•2718     3IS4 
•16        I7I2 


♦49 

•86 

28 

1 


51 
37 
28I4 
1'8 


2514 

•68 

6684 

39 

4OI2 

20 
•28 

25I2 

36 
578 

*8l2 

711; 

193s 

54 

1934 
•38 
1141s 

66 

*9l2 

23I4 
7I4 

I8I4 

•I2I4 

9I4 

15 
*23i2 
»G5l2 
888 

I4I2 


2534 

75 

69 

39 

4034 

2OI4 

33 

2678 

36 

578 
10 
7238 

19S4 

54 
20^ 
42 
11 538 
6638 
IOI2 
23I4 

738 
I8I2 
14 

988 
16 
20 
68I2 

868 

1412 


l'« 

268 
•3 
•5 
12 
1784 
I2l8 
7OI2 
3OI4 
•7ls 

•24 

•80 
5 

13l2 

2238 

48 
•IOI2 
•1918 

49I2 
•9778 

5018 

IOI4 
•66 
*83 
2i8 
4I2 

167s 

34I2 
434 

65 
6712 

•46 

•60 

•55 
I7I2 
I6I2 
9334 
7612 
357s 
1618 


1'2 

234 

4 

6 
1238 
18 
1278 
7112 
31 

9 
27 
86I2 

5l8 
I3I2 
23*8 
48 
I3I4 
25 
5012 
98 
5018 
IOI4 
70 
90 

2l8 

4I2 
1778 

3534 

478 
65 
68I4 
48 
77 
61 
I8I4 
I6I2 
95I4 
7838 
3612 
I6I2 


4068  42 

'34S4  348^ 

'4884  49" 

'39^  4012 

•60  80    I 

5312  53»2 

26*4  2714 1 

84*4  84*4 

121  I22I2 

•II2I4  


6l8        688 
•120      130 

81s      8I4 


•28 
1534 

♦49 

•35 
28I4 
•1 

Us 
4II4 
8978 
3438 
79I2 
4812 
7518 
4OI4 

•00 
53I2 
26l2 

12184 

II2I2 

I9I2 


30 

16 
51 
37 

28I4 
lU 

ll2 
42 
90 
35 
79I2 
4918 
7518 
407s 
80 
53I2 
2738 

I22I2 

11212 

I9I2 


25 

•70 
05 
3978 
40I2 
20% 

•28 
26 
37 
•584 
•8I2 
72I4 
1978 
5484 
2OI2 

•38 

11434 
6684 


34 
52 


34I4     34I4 


101      101    I   •99     103 


II2 
2I2 

♦3 

•6 

1238 

18i| 
121 1 
72I4 
31 14 
•7I2 

•24 

•86 

5 

14 

2284 

48I4 

•IOI2 

•19 
50 

•98 
5118 
IOI4 
6912 

•80 
2I4 
•4 
18 
3584 
478 

66I2 
0814 

•45 
•60 
•55 
I6I4 


11« 

268 

^1 
1284 
1834 
I2I2 
74I4 
3178 

»  I 
26  I 
86I2 
6l2 
I5I4 
2334 
48I4 
I3I4 
23  I 
5134 
IOOI2 
54I2 
IOI2 
69I2 

90    I 

2I4 

438 

I8I2 
367, 
5I4 
68  I 
6934 
47  1 
77 

61     I 
173s 


138 
2l2 

•3I4 

•5 


H2 

288 

4 

6 


1178  1238 

18  19 

I2I2  I2I2 

7268  74I4 

3I84  32 


87I2  8712 

51s        558 

1484  15I2 

22I2  23 

4838  4812 


96I4  97    I 

7884  8012 

3638  37I2 

1684  1718 


2534 

75 
6818 
4OI2 
4118 

21I4 

32 

27I2 
37  I 
61-.' 
10"! 
73I2! 
2OI2I 
5434 
2034 
43 
11534 
66 


24  24 

738       7I2 

I8I2  1834 

"914  "Vl2 

1534  16 

2518  251s 

•65  68I2 

8I4       8I2 

I4I2  I4I2 


28I4 
•1534 
•46 
•36 

28 
1 

168 
4II2 

:r87i4 
34I2 
80 

•48 

•75 
40I4 


28I4 

16 

51 

37 

28I4 
Us 
168 

4212 
8714 
3514 

80 
49 
76 
41  ig 


z52is 
2678 
85 

122 
•112 


5238 

2784 
86I4 

12378 
113 


6I4       6I2         6l8       6I4 
I2212  12212*1 1934  130 
884       884       •8i8       884 


40 

2578 
•70 

6712 

4018 

41 

211.1 

30 

2734 
•37 

*5l9 

10 

7338 

2038 

54 

2034 

39 
110 

6578 

III2 

2434 
738 

19 

13 
9I2 

1512 

2538 
•66 
8^2 

16 


40  I 
2684 
75 
6934 
4188 

41  , 
21=8 
30  ^ 
2812 
38    ■ 

6I2 
10  . 
75  I 
2II4 
54I2 
2II2 
39 
1181.1 
6578 
III2 

2568 
738 

19I2 

13 

912 
1612 

2568 

68 

9 

16 


28«2 

16 
•47I2 
•36 

29I4 
Us 

168 
4218 
8884 
3612 
75 
49 
75 
413g 


2812 

16 

50 

37 

3II4 
Us 
184 

4234 

8884 

36I4 

75 

4934 

75I2 

43 


S47g     55 
2758     29 


12138  1223s 
•IIOI4  113 
21        2II2 


678      e's 
12434  12434 

9  9I2 


4284  43I4I  4334     4334  4284  43I4!  4384  4458 

487»  49    I 5018  50181  5II4  62 

59*8  5934  60        60  60  60  60  60 

4012  42  4012     4112  4012  4II2I  4112  4388 

•Slj       8*4  8l2       884 


8II4     8278  8234     83I4 

•106      108    I  105      105 

6          658'  6I4       638 

634     734 1  712      8 


47 


49 


8312     8488       8468  861s 

106      105      ^105  107 

538        6l8           6l8  668 

734        778           8  888 


51 
•98 

66 

10 

•67 

•83 

2 

•4 

18 

36I4 

5l8 

68 
68I2 

•45 

•60 

•55 
1484 

•18 
96I4 
7878 
3534 
1658 

*53 

•34 
2578 

*70 
67I2 
41 
421s 
2II4 
29 14 
27I2 
38 

61!. 

•9I4 
7338 
2OI2 

•54 
2058 

•38 

II6I2 
0578 
1138 
25I2 
7I4 
I9I4 
1284 
978 
16 
2518 

•65 
8I2 
I5I4 


S  pi-r  sh'tre 

8078  81 

•78  79 

4  4 

•7y7s  81 12 

321s  33 

49  49 

13<>«  14 

8<2  8lt 

1113i  II312 

5734  68I4 

3  3 

2l2  2l2 

8I4  8I4 

107g  I7I4 

23I4  2434 

305,  38li 

05  6038 

•102  105 

25  26l2 

71 14  7I84 

•60  61 


/or 
Week 


ShartM 

8.500 
300 

2.300 

100 

10,200 

1,900 

9,800 

7.800 
17,200 

4..'i00 
200 
.'iOO 
700 

1,900 


9TOOK8 

NEW  YORK  STOCK 

EXCHANGE 


Railroad!.  Par 

Atob  Topolui  <fc  Hanta  Ke..lOO 

Di>     prof IfW 

Atlanta  Itlrm  A  Atlanta 100 

Atl.intl"  Coiwil  Line  Rri...lO0 


Baltimore  A  Ohio 100 

l>o     prcf 100 

Brrmklyn  Rapid  Tranalt..lOO 
flortlflcaten  of  (lepr>8lt.. 

Canadian  Pacific 100 

Chwiapeake*  Ohio 100 

Chic  A  Eafit  IlllnolH  tnut  recta 

Do     prof  trust  roota 
Chicago  (Jreat  Western. ..100 

.,,,„„.       Uo    pref 100 

IS-B.^   Chicago  Mllw  A  St  Paul. .  - 100 


33I4    34 


•96     102 


II4 
212 

•3 

•6 


II4 
284 
4 
6 


1168      I2I4 
1734     18 


'12 
72 
32 


13 
74 
32 


87l2  8712 
538       5I2 

16  16 

22I4  2284 

*48l2  49 

13  13 


51 
10012 

56 

IOI2 

70 

90 
2I4 
4I2 

1858 
3678 
Slg 
68 
70 
47 
77 
.61 
1668 

IV    I 

9612 

8038' 

37 

177g! 

53I2 

41    I 

2012 

75    I 

70 

4II2 

4218 

217s 

29I4 

28    i 

3818 

OI2 
10    1 
7478 
2138 
57    I 
2II2 
43 
118 
66 
III2 
25I2 

7I4 
20 
1234 
10 
16 
25I4 
69 

9 
I6I4 


5034      5034 

•98       99I2 

5II4     53 


•67 

•85 

2 

•4 

I7I2 

36I4 

5 
•67 

6858 
•44 
•60 
•56 

1518 

16i8 

96 
z76l2 

3478 

17 

63 
•34 

26 
•70 

6618 

41 

42 

21 
•28 

2738 
•36 
61, 

'9 

73I4 

201s 


4.100 

100 

11,800 

L.OOO 

2.800 

2f)0 


1,800 
300 


1,200 

200 

1  ,il00 

3.800 


1 1 ,500 

5. .IOO 

2.000 

14,200 

3.400 

100 

200 

500 

9,700 

7,500 

15.100 

800 

100 


70 
90 

2 

4I2 
I8I4 
3612 

5 
70 
7038 
48 
77 
01 
I6I2 
I6I2 
96 
79 
3558 
I7I2 
53 12 
44 
26 
75 
68I2 
41 
42 
2II2 
32 
2734 
37I2 

6I4 
10 
74I2 
2034 


3.200 

500 

4,900 

1,000 

100 

'  '2,400 

100 

0,300 

0.100 

1.100 

1,500 

14,900 

200 


46,3i0 

1,000 

4,700 

.30.200 

76.500 

4.400 

300 

200 

5.400 


•28 

*16 
51 

•35 
31 
•Us 
168 
42I2 
8858 
35I4 

§82 

4914 

•74 
4II4 


30 

17 

517s 

36 

33 
1'4 
158 

427s 

885s 

36 

82 

49I2 

75 

44 


5518     56  Is 
2812    2938 


12138  122 
111      111 
2178      217s 


2OI2  2158 

•38  43 

1165s  11734 

0614  66I4 

IOI2  1084 

25  25 

7l8  7I4 

19  19 

*12la  14 

9I2  934 

•25"  26"l2 

•62  68 

8I4  8I2 


.100 
.100 
.100 
.100 


.100 
.   50 


PBR  SHARB 

Ranoe  ttnct  Jan.  1. 

Ort  batU  0/  I00-»hare  lot* 


PER  &BARB 

Range  /or  PrevUmt 

Year  1920 


LoweH 


•28 

*16l2 

•48 

36 

32I4 

1'8 

II2 


30 

17 

51l2 

36 

33 
II4 
II2 


42I4  43  Is 

"3534  3658 

82  82 

49I2  4984 

•74  76 

4I84  43 


5678     5612 

2878     2978 

84        84 

121      12384 


6l»  61? 

'120  130 

•9  10 

4412  44I2 

521s  53I2 

62I2  62i2 

417s  43 

8I2  868 


84,000 
1,500 
2,000 
7,200 

200 
7.800 

600 

500 

200 
38,700 
17,300 

600 
S.IOO 

100 

14,200 

1,100 

900 
2,000 
2.800 
5.100 

300 
5,100 
2,100 
1,100 

200 
4,600 
1,100 


300 

400 

200 

100 

5,100 

2,600 

3,300 

9,100 

500 

11,500 

410 

2,600 

400 

10,700 


2,600 

13,600 

600 

9,600 

200 

700 


8584  8612 
•105   107 

6I4       7 
8  Is       884 


6I4  658 

■120  130 

9  9l2 

44I2  4668 

53  53 14 

6212  6212 

4212  4312 

858  884 

4834  4834 


4,400 
200 
1,400 
3.500 
1,500 
1.200 
19,100 
1,600 
1,500 


8612 

8684 

9,800 

♦105 

107 

200 

6l8 

684 

30.874 

8I2 

8I2 

10.100 

Do    pref 100 

ChlcaRO  A  North  western..  100 

Do    pref-- 100 

Chic  Rock  l8l  A  Pac 100 

7  pre'erred 100 

0%  preferred 100 

Clev  Cln  Chlo  A  St  Louis..  100 

Do    pref 100 

Colorado  A  Southern 100 

Do    1  St  pre: 100 

Do  2  pref 100 

Delaware  A  Hudson 100 

Delaware  Lacl  A  Western.   50 
Denver  A  Rio  Grande 100 

Do    pre', 

Duluth  S  S  A  Atlantic 

Do    pre' 

Erie 

Do   iBt  pref 100 

Do     2d  pref 100 

Great  Northern  pre' .100 

Iron  Ore  properties .  iVo  par 
Qui    Mob  A  Nor  tret  B..- 100 

Do    pre' --100 

nilnola  Central 100 

Interboro  Com  Corp..JVo  var 

Do    pre' --100 

Kansas  City  Southern 100 

Do    pref... - 100 

Lake  Erie  A  Western 100 

Do    pref 

Lehigh  Valley 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  A  St  L  (n««i) 100 

Minn  St  P  A  S  S  Marie 100 

Do    pre'.-- 100 

Missouri  Kansas  A  Texas.  100 

Do    pref 100 

Missouri  Pacific  trust  ot  s-100 

Do     prei  trust  ct(s 100 

Nat  Rys  of  Mex  2d  pref.. -100 
New  on  Tex  A  Mez  v  t  C.IOO 

New  York  Central 100 

N  Y  Chicago  A  St  Louis.  . .  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western-. -100 

Norfolk  A  Western -100 

Northern  Pacific..- 100 

Pennsylvania-. 50 

Pere  Marquette  v  t  c 100 

Do    prior  pref  v  t  0 100 

Do     pretvtc- -100 

Pittsburgh  A  West  Va 100 

Do    pref --100 

Reading. 50 

Do     1st  pref 50 

Do     2d  pref 50 

8t  Louls-San  Fran  tr  ctfs-.lOO 

Preferred  A  trust  ctfs 100 

St  Louis  Southwestern JOO 

Do    pref -.100 

Seaboard  Air  Line 100 

Do    pref - -.100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref-.- 100 

Texas  A  Pacific 100 

Twin  City  Rapid  Transit- -100 
Union  Pacific 100 

Do    pref 100 

United  Railways  Invest-. .100 

Do    pref 100 

Wabash 100 

Do    pref  A -..100 

Do    pref  B 100 

WestP  n  Maryland (  7ie«')..100 

Do  2d  pref 100 

Western  Pacific 100 

Do    pref 100 

Wheeling  A  Lake  Erie  Ry.lOO 

Do    pref 100 

Wisconsin    Central 100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance   Rumely 100 

Do    pref 100 

Air  Reduction,  Ino no  par 

Alax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  MIn'g.  10 
Allied  Chem  A  Dye no  par 

Do    pref 100] 

.\llls-Chalmer3   Mfg 100 

Do    pre! 100 

Amer  Agricultural  Chem..lOO| 

Do    pref 100, 

American  Beet  Sugar 100 

Do    pref 100 

Amer  Bosch  Magneto.. ^0  pir 
American  Can 100 

Da    pref -100, 

American  Car  A  Foundry- 100: 

Do    pref 100 

American  Cotton  Oil 100 

Do    pref lool 

Amer  Druggists  Syndicate-   10, 

American  Express 100, 

American  Hide  A  Leather.  100, 

Do    pref 100 

American  Ice 100 

Do    pref 100 

Amer  International  Corp-.lOO' 

Am  La  France  F  E 10 

American  Linseed loO 

Do    pref 100 

American   Locomotive 100 

Do    pref 100 

American  Safety  Razor 26 

Am  Ship  A  Comm no  pir 


S  per  tharet 

7712  Marl2 
7512  Jan     3 

2I4  Fiilj  20 
H078  M.urlO 
.'«|3g  Marll 
47  Marl  4 
lOU  Jan     3 

07sJan   14 

1103g  Mario 

5534  Marl  ) 

3  Maris 
212  Marl.J 
71,  Mar  'I 

l.)34  Marll 
2:5  Mario 
30  Mario 
0)34  Murl2 
lOl  Mar  '■> 
21H  Marll 
6S34  Mar  12 
■5684  Mar  12 
40  Marl  5 
60  Feb  3 
2714  Jan  8 
49  Jan  3 
42  Jan  26 
9His  Marl 2 
208  Jan  20 
84  Jan     7, 

II4  Feb  281 

3I2  Mar  1 

484  Feb  23 
1 138  Marl2 
17  Marll 
1218  Marll 
693i  Marll 
283g  Jan    3 

7i8  Marl2 
21  Jan  7 
S5i2  Marl2 

378  Jan  7 
1012  Jan  14 
I8I2  Feb  4 
45i2Jan  25 
10  Marll 
23  Feb  24 
z«i8  Marll 
9734  Jan  20 
45I2  Jan     6 

9  Marll 
06  Marll 
8912  Feb  21 

2     Mario 

4  Feb  24 
16  Marll 
33I2  Marll 
.  414  Jan  6 
60  Jan  10 
66  Marl  I 
42      Mar  12 


Hiohttt 

t  per  thare 
84^Jan   11.1 
796g  Jan  24 

7i2Jan  4  I 
8618  Jan  3 
376gjBn  12  I 
64  Jan  11; 
147,  jao  26  I 
10  Jan  25  I 
llOUJan  nil 
6214  Jan  10 

684  Jan  29 

ei2Jan  31 

0  Jan 
2038  Jan 
31  Jan 
401}  Jan 
71     Jan 


liOWttl 


Btthttt 


1! 
12 

12 

no    Jan  24I 


287s  Jan   12 


I  per  ihare  t  per  than 

76       Feb      90>«  No? 

72     May 

4I4    Deo 

z82      Deo 

27H   Feb 

40ig  June 

914  Augi 

8I2  Bept 

109«g  Dec 

Feb 

Feb] 

Deci 

Dec 

Dec! 

Dec 

Deo, 

Dec 

June 


75 
64 
48 
06 


Jan 
Jan 
Jan  20] 
Mar  3 


10 

29 
31 

1? 
3 
12 
12 
29 


25 
70 
65 


3784  Mar  4 

52      Mar  1 

4612  Mar  8 

102    Jan  13 

220    Jan 

23s  Jan 

4^4  Jan 

4I2  Jan 

73g  Jan 
147s  Jan 
217s  Jan 
167e  Jan 
7918  Jan 
3212  Mar  4 

914  Feb  2 
26  Feb  1 
91     Jan  26 

678  Jan  25 
16  Jan  26 
2434  Mar  3 
4938  Mar  5 
1412  Jan  13 
28  Jan  26 
S6I2  Jan  6 
10388  Jan  11 
5812  Jan  26 
13  Jan  11 
73  Jan  11 
93    Jan  11 

3    Jan  31 

584  Jan  10 
207,  Jan  12 
4184Jan  12 

eBg  Feb  7 
7712  Feb  17 
7412  Jau  12 
50    Jan    4 


1434  Mar  17 
16  Marll 
93  Marl2 
7.53g  Marll 
3478  Maris 
1.534  Marll 
51  Marll 
35  Jan  19 
Marll 
Marll 
Marl5 
37I4  Mar  12 
40  Marll 
19i8  Marll 
29  Marll 
2358  Feb  7 
35      Marl  1 

578  Mar  14 

8I2  Marll 
70  Marll 
1918  Marll 
53I2  Marll 
1618  Jan  6 
3612  Jan  10 
111358  Marll 
6458  Jan    3 

9i4Jan  18 
19i2Jan  14 

7  Marl  1 
18  Marll 
1258  Marl2 

918  Marl2 
15  Marll 
2314  Marl2 
67     Feb     4 

8I4  Marll 
1418  Marl2 
32     Feb     1 

26I2  Jan    3 

1534  Marl4 
45  Jan  3 
3212  Jan  6 
251s  Feb  24 
78  Jan  14 
1  Jan  3 
3834  Mar  8 

18714  Maris 
29«4  Jan  3 
75  Marl6 
4558  Feb  25 
7284  Feb  28 
3938  Marl2 
74  Mar 
49i2Jan  14 
25  Jan 
7714  Jan 

120    Jan     3 

110    Jan    6 

1914  Marll 

6884  Jan    6 

Ris  Mario 

120  Jan  4 
.Sis  Marl  2 1 
4012  Feb  21 
42  Jan  25 
57  Jan  8 
3812  Jan  6 
SUFeb  11 

i46i8  Mar  1 
8334  Marll 
8II4  Feb    4 

100  Jan  4 
514  Marl4 
7     Marll 


23i2Jan  12 
1914  Jan     3 

10478  Feb  19 
88  Jan  28 
4184Jan 
19I2  Jan 
57  Jan 
45  Jan 
32  Jan 
75  Jan 
89 14  Jan 
55  Feb 
5784  Jan 
2418  Jan 
3314  Jan 
3OI4  Mar  4 
41  Jan  13 
7  Jan  11 
12    Jan    8 

101  Jan  3 
247gJan  13 
60  Jan  13 
247s  Feb  25 
4OI4  Feb  11 

122  Jan  10 
6734  Mario 
I214  Mar  3 
20  Mar  3 
868  Jan  12 
233gjan  12 
15  Jan  11 
1138  Jan  13 
1938  Jan  14 
2958  Mar  4 
7012  Jan  10 
11  Jan  13 
Jan  13 
Jan  20 


12 

8 

20 

6 

10 

17 

15 

7 

15 

10 

11 


19 
36 


36  Jan  28 
1984  Jan  8 
6218  Feb  17 
40  Jan  12 
3912  Jan  11 
Hj  Feb  9 
I84  Feb  9 
55i2Jan  13 
9378  Jan  26 
3734  Feb  1" 
82  Maris 
6512  Jan  6 
90    Jan  20 

51  Feb  15 
7478  Jan  6 
5784  Jan  8 
3284  Jan  291 
88    Jan  20 

127l4Jan  10 

114     Feb  25 

23i2Jan  28 

6412  Jan  10 

884  Jan  11 

133    Jan  21 

11     Jan    8 

6312  Marl7 

52  Feb  23 
8212  Mar  3 
4984  Jan  11 
IOI4  Jan  7 
62i2Jan  31 
93  Jan  29 
8712  Mar  4 

IO714  Feb  26 
10  Jan  7 
14    Jan  20 


Dec 
Feb 
Feb; 
Dec 
Dee' 
Feb 
July! 
Aug 


47 

4 

384 

6»S 
I5I4 
21 
36«4 
60 
98 
2II2 
64 
54 
313g 
60 
20 
46 
36 

83I4  June 

165      Feb 

I2  Nov 

I2  Nov 

3    May 

66s  Dec 

912  Feb 
I6I4  Dec 
12  Dec 
6684  June 
2478  Dec 

7 

1818 

807g 

3 

8I2 
ISSg  May 
40     May 

8i8  Feb 
16  Feb 
3984  May 
94  Aug 
38I4  July 

8I2  Dec 
63  Feb 
8OI4  June 

214  Dec 


Jan 
Dec 
Feb 
Aug 
Dec 


384 
nil 

3388 

,"* 
31 


Dec 
Dec 
Dec 
Dec 
June 


64 14  Feb 
2384  Feb 
50  Apr 
4114  May 
1512  Dec 
16  Feb 
8414  June 
6684  June 
3778  May 
14      Dec 


50 

37 

2112 

6678 

6484 


Dec 
Deo 
Feb 
Aug 
Feb 


3278  Mar 
3314  Mar 
I514  Feb 
2312  Jan 
11  Feb 
20i8  May 
66g  Dec 


Dec 
Feb 
Feb 
Feb 
Dec, 


Oct 
Oct 
Sept 
Get 
Got 
Get 
Dee 
Get 


814 
88ig 
18 
50 
14 

2714  June 

110      Feb 

6II4  May 

71s   Aug 

14  Aug 
7     May 

17  Dec 
1212  Dec 

868  Feb 
11  July 
2012  Feb 
54I2   Feb 

8I4  Dec 

15  May 
26     May 


22 
14 
40 

'ii' 
H 

\ 

4314 
847, 
2612 
67I4 
61 
79 
32*4 
76 
45lg 
21*4 
72*4 
111 


Deo 
Deo 
Deo 

Deo 
Dec 
Deo 
Deo 
Dec 
Dec 
Deo 
Dec 
Dec 
Dec 
Oct 
Dec 
Dec 
Dec 
Dec 


82      Jaa 

1214  Bept 

10411   Oat 

49*1    Get 

64  Oct 

17  Mar 
1314  Mar 

134  Jan 
703),  Not 
16  Sept 
1714  Sept 
1412  Got 
33*g  Get 
44lt  Nov 

65  Get 

9112  Mar 

120      Ju 

41     Mar 

84*4 
716» 
62 
69 
36lt 
64 
46 
108 
26012  Sept 

9  Jan 
16*8  Feb 

8  Oct 
12*4  Oct 
213g  Bept 
30I2  Oct 
22*4  Sept 
9138  Nov 
4l7g  Mar 
1712  Oct 
3584  Oct 
9714   Oct 

6i8  Oct 
1768  Not 
27I4  Oct 
6212  Oct 
24*4  Oct 
40  Oct 
66I2  Nov 
11212  Jan 
66*4  Oet 
21  Oct 
90*4  Oct 
96  Not 
11      Feb 

18  ytb 
31*8  Feb 
66I2   Oct 

8*4  Oct 
6578  Oct 
84I4  Not 

66  Oct 
73I4  Oct 
70  Oct 
37I4  Bept 
2738    Oct 

IO512  Not 
957e  Not 

44       Oct 

32  Feb 
68  Feb 
5712  Oct 
3914  Oct 
84*4  Sept 
103  Not 
61  Oct 
6512  Oct 
337s  Oct 
48I4  Oct 
40  Bept 
49*4   Oct 

1178  Oct 
2068     Oct 

11818  Not 
3314  Oct 
66I2  Oct 
47  Mar 
43      Oct 

12912  Not 
6914  Jaa 
15»8  Oct 
3268  Oct 
13  Oct 
3458  Oct 
2368  Oct 
1568  Sept 
27I2  Oct 
40     BWt 


10584  July 
1518  Dec 
5912 

688 

96 


6 
35 
37 
63 
30is 

884 
42 
80 
74 


Dec 
Dec 
Feb 
Dec 
Dec] 
Aug 
Feb, 
Deo  I 
Dec 
Deo 
Aug 
Dec 


9612  June 
61s  Dec 
768  Dec 


78 
16 
28 
48 


Not 
Oct 
Oet 
Oet 


42*4  Apr 
46%  Mar 

72      Jan 

88*4  Jan 
288  Mar 
3     Mar 

62*8  Sept 
9212  Nov 
537g   Jan 


Jan 
Jan 
Jan 
Apr 
Jan 
Jan 
Jan 
Jan 
Apr 
Feb 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 


92 

95 

96it 
10334 

93 
12884 

6I84 
101 

14738 

11612 
5484 
86 
ISlg 

176 
3088 

122 
6312  Mar 
68      Jan 

12012  Jan 
1412  Jan 
95  Apr 
9968   Jan 

109I4  Apr 

107  Mar 
1778  June 
3OI2    Jan 


*  Bid  and  asked  prices:  no  sales  on  this  day.    t  Ex-rlghta.     |  Less  than  100  shares,    a  Ex-dlv.  and  rights,    z  Ez-^lvldend. 
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tot  aales  durlog  the  week  of  stocks  usually  InactlTe,  see  acconiJ  precetllng  pate 
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BIOH  AND  LOW  BALE  PRICK— PBR  SUAHB.  NOT  PBR  CENT. 


Saturday 
March  Vi 

t  per  share 
•61        66 

3638     37 
•73        76 

29is     291: 


Mondau 
March  14. 


lOO'i 
SOU 
88 

102 

116 

lYsii 
64 
95 
30it 

8 
28 
359s 


97I2 

7 
42^8 
36 


84S8 

54 
557g 


4l» 
96 
86i2 

5 
I8I4 

n 

13 
5913 
36 
70U 
5I4 


3678 
84 
2434 
72 

958 
2018 
2012 

'58 

8'8 


44 

7812 

80 

1818 

57i2 

"l"'8 
7018 
103 

¥6J4 

2178 

65I4 

26 

I5I4 

193$ 

58 


S  vcr  share 
•61        67 

371.1     38 
•74        76 

29'2    2912 


90 

100 
77U 

•84 

102 

11412 

•90 

U2'i 
6334 

•94 
30 
•8 

•2H 
34»4 
24I2 

•58 

•45 
9712 
•6I4 
3454 
34  ig 


90'4 
102 

797g 

88 
li)2 
II712 

Uti 
11434 

64I4 

95 

30i(i 
884 

28 

35>8 

25 

62 

52 

97S8 
7 

41'4 

3658 


82I4     84!>8 


2I2 
•50 
55 
•90 
10534 
•412 
•90 
•86 
438 


Tuesday 
March  15. 


$  Iter  share 

•61        66 

38       381 :: 

7512    7512! 

2934     297g 

iSSig     85is 

8SI4  giigi 
•10012 102 

7712     79^8 
•84        8912 


Wedn'-^rtav 
March  16. 

S  ver  share  ' 
•61        66 

ayu   4012 

77        77I4 
30       3018 


Thurvtuu 
March  17. 

%  per  s/l-ir- 
633i     6334 
39I1.     41 
77        77 
2978     30>s 


Friday 
March  18. 


Salei 

lor 

the 
Wttk 


STOCKS 

View  YORK  8TOCK 

KXGHANOK 


PER  SHARE 

Range  since  Jan.  1. 

On  baeti  of  lQQ-4hare  lot 


PER  SHARE 

Hanye  for  previomt 
Year   1920 


102 
114 
•90 

ii:i 


102 

llfll 

90 

11234 


62l8     65I4 


30  30ij 

•8  8'4 

27  27 

3538  37I1 

•23  2612 

♦58  62 

•45  52 

"•6r4  "7" 

3214  37 

33  3514 


212 
54 

SSii 
91 
10534 

5 
96 
87 

438 


1218 

59I2 
3518 
7OI4 


1258 
60 
36 
7OI4 
51s 


82l2 
97 
23s 
•49 
x53l2 
•88I4 
1 10334 
4I2 
88 
85 

438 
17 
12 
1234 
59 
3538 
7OI4 

5 


65 
81 


37 

•8212 

2334 

71 
•59 
9I4 

20 

2012 

26I4 

58 
734 
•48I4 
•32 
•42 
•7612 

80 

1818 
•57 
• 

""i" 

0958 
•100 
2638 
84I4 
•88 
2II2 


38 

86 

2478 

72 

63 

9»4 
2OI4 
2OI2 
26 14 
5812 

8ig 
5II4 
38 
45 
77 
8OI4 
I8I2 
62 
95 

Us 
7034 
103 
27 
86I2 
90 
2178 


26 
I5I2 
1914 
58 


85^8 
98 

258 

52I2 

55 

89I4 

10334 

4I2 
95 
87 

458 
17 
12 
1234 
60 
371? 
72 

5'4 


3738  3778 

8578  8578 

25  2558 

72  74 

60  60 

9I2  978 

197g  2OI2 

2OI2  21 


8934     91 
10112  inns 

79  807g 
•84  871' 
lOl's  102 
II4I4  11658 
•90  90 
11212  II4I2 
Z62I4     64l2 


878 
•26 
37 
•23 
•58 
•45 


878 

28 

3778 

2612 

62 

52 


•6I4  7 

32 14  3018 

32I2  3212 

10  10 


85        87U 

'2»8      '234 
.>2i2     521 
551s     5684 

■16414  105 


56I2 
712 

4812 
•35 

47 
•75 

80 

I8I4 

57I2 

"ih 

6918 
102 

2678 

82  ig 
•87 
2II2 


5812 

778 

4812 
38 
4734 
7812 
80 
I8I4 
5712 
95 
Us 
7014 
102 
2712 
8518 
90 

2178 


2612      26  26I2 

1512  * 10 

I9I4     *19  2OI2 

5812      5734  5834 


63I2    66I2 
82I4    83 

578        578 


83 
135g 

15 
2l8 
5158 

8334 

59 
85 
I29I2 
12»4 


63 


36 
75 
22 
13 
21 
13 
29lg 
54I2 
I5I4 
61 
13 
578 
3058 

"44"      4434 
«3'>g     9334 


13 

48 

3012 

73 12 

03 

14 

5258 

7258 

1712 

33 
35» 
8lg 


24I2 

37I2 

85 

1638 

14 

51 


160 
Y6"78 


8238  8212 

•I312  1334 

15  15 

2  2 

49'4  52I4 

•58"  60 " 

•83  85 

1287g  130 

125g  1234 


34I4 

75 

1984 

Hig 
•18 

13 

29 
•54 

60i"2 
13 

512 
3OI4 

7'4 
4334 
94 


6538  6658 

"•534  "7 

♦23  26 

82l2  8318 

1358  137g 

15  15 


•88 
86 

41-. 
19 
1212 
13 
59I2 
3738 
72 

5I4 

6 
38 
8534 
25I2 
74I4 
6 134 
10 
2034 
21 


95 
86 

5 

I9I4 
1234 
131 
60 
41 
73 

3I2 

6 
39 
8534 
261. 
76l2 
6234 
IOI4 
21 
2II2 


91  93 

101  104 

7912  80^8 

•84  871. 

1017g  102 

114  11034 

•90  90 

1127g  II4I4 

64  6578 


t  per  s'tare  \ 
•61        66 
3912     40>8 
77        77 
29>4     2934 


81'  8i» 

27I4  27I4 

3712  38 

25I4  25I4 

•58  02 

•45  52 

•6l"j  '7 

301s  34l2 

29  32 

10  10 


5784 
684 

45I1 
•34 
»46 
•76 

81 

1858 

58 

I 

""i'-s 
7084 

■100 

2714 
8514 

88 

2II4 

64 

26I2 

1558 

•1914 

5878 


5914 

758 
48 
37 
48 
7812 
81 
19 
59 
95 

II4 

7234 

103 

2834 

8834 

88 

23 

6412 

27I2 

1558 

2OI2 
61 


2 

47 

84 

•56 

•83 


2i8 
5134 
86 
60 
85 


I29I4  131 
I2I4     1234! 


6614 

6912 

83 

83 

•6 

10 

•23 

26 

85 

85 

14 

143s 

15I2 

16 

l'« 

2 

4758 

52 

8434 

8434 

58I4 

59 

•83 

85 

131 

131 

125g 

13 

86  8778 

•95  100 

2I2       278 

•51  54 

56  5678 

•90  91 

IO4I2  10*12 
45s        458 

•89  96 

•8.1  87 
434       5 

17  17 

1178  1178 

14  14 

5934  5934 

4058  43 

•73  75 
5I2       5I2 
•5I4 

383.1  39I8 

8534  8534 

2512  2534 

75I2  79 

•00  64 

lOig  IOI2 

2OI2  21 

20^4  2118 

27  27 

5812  59 
034       7I8 


40 
•33 

47 
•76 

81 


41 
37 

47 

7812 

81 


92»« 
102 

7i)l2 
•84 


9412 
104 

8078 

8712 
/9;»7s  lOO's 
1131.  II518 
•!»0        95 
11178  113 
64I4     67 


297g     30 
8I2       9 


•26 
37 


28 
38  >8 


2558     2718 


6I2 
32  ig 


Share*  1 

100 

12.000 

1 ,220 

4,000 

100 

14,000 

400 

29,800 

i'8.455! 
16.700| 


9.900 
47,100 


2.900 

l.lOOi 

200 

14.600 

1,200 


3OI4     3218 


SOO 
OU  200 

■M>h  323.000 


86  88I2 

•95  100 

278  3lg 

"5614  5738 


3.000 
200 


105      105 
458       5I4 

•89       95 
8512     85l2 
478       5 


1I4,.'>00 

301) 

4.801) 

100 

34,300 


600 
1.200 


III2 
Hlg 
59I2 
41 
♦73 
5I0 
5I4 
38 
80 
25 
78 
•59 
978 
2OI2 
2034 
♦27I4 
59 

51'. 
34  " 


I212 
His 
5934 
4278 
76 
5l-> 

5I4 
3934 
86I2 
2578 

80 
63 
lOig 
20=8 
22I4 
30 
5912 
67g 
38 


1878  19 

♦59  6I34 

•94  95 

Us  II4 

7118  727g 

10114  10114 

2834  29I4 

86I2  8884 

•87  90 

23  24'4 

65I4  65I4 

27I4  2834 

I5I2  15I2 

igig  1934 

z58l4  S9I4 


43  46 

76  76 

82  82 

I8I2  19 

z59  59 


Z6634     68 
827s      8278 


363t 

75 

20 

15 

21 

13    I 

29 

56 

e'l" 

13 

5»4 
31 

8 
4512 
94 


63I4 
73I4 
34I2 


63I2  6384  6412 
73I2  73I4  73I4 
35781      36        3658 


12I2 
4634 

3014 

•72 

•59 
1334 
523g 


•I8I2 

15 
♦I9I4 

13 

28I4 
♦53I4 

15 

6II4 

13 
558 

3058 

8 

4434 

95 


20 
15 

2II4 

13 

28I4 

56 

15I4 

64 

I3I4 

534 
32 

8 
4534 
95ig 


1984 
I5I4 
21 
*13l2 

•54" 
15 
6434 
13I4 

534 
32 

8l8 

461s 


20 

1578 
21 

14I2 

56'" 
15 
6712 
14 

534 
333g 

8l8 
4612 


1234 

4818; 

3112 

74 
62 
14 
63 


17 
•32 
3I4 
8I2 


1284 
47 
30 
7334 

1334 

5234 


127s 

4912 
sou 

7334 

5414 


1734 
37I2I 

3I2 

8581 


•20 
37U 

•83 
16i| 
135t 
4958 


24 

3812 

88 

I6I2 

14381 

5OI4I 


1718 

♦32 

338 

85g 

2058 

2312 
3734 

•83 
I6I4 
1384 

5058 


18 
36 

358 
10 
24 
23I2 
39ig 
92 
1084 
I4I2 
5134 


13 

4934 

3II4 


I3I4 

51 

3II4 


6II2 

14l8 

5434 

73 

18 

•32 
3I2 
10 
2418 
23I2 
3812 

•82 
I7I4 
1458 


6312 

1434 

56I4 

73 

19 

39 

3*4 
1188 
27I2 
23I2 
4012 
92 
1734 
1534 


•141 
•104 
165, 


22I2 

153      *140 
10512*10214 

I71J      17 


22I2  23 
155  1*140 
103      *102i4 

1738'      17I2 


23I2 
155 
105 

177g 


25 
83l2 
I4I4 
I6I2 
II4 
5234 
89 
60 
•83 

13234 
1278 


25 
8312 
1434 
17 

1^4 
5678 
90 
00 
85 
I34I4 
I312 


Us 

72 
'101 

2884 

86ig 
•87 

23I4 

65 

27I2 

I5I2 
♦19 

5812 


II4 

7378 

10278 

2912 
9112 

90 

243g 

O5I4 

2838 

1534 

20' 
6O34 


66I2 
8212 


68 
8212 


65 
75 
35 

75 

•19 
157g 
2OI2 

•  1312 

2934 

54 
16 
6578 
1378 
534 
3258 

•8I4 

47 


65 

75 

3038 

75 

20 

I6I2 

2OI2 

1434 

3OI4 

54 

16 

67I4 

1458 

578 
33I4 

9 
4978 


85 

I4I2 

16 

II4 
55 
93 
5812 
85 
I34I2 
I3I8 


200 

2,600 

800 

1 ,200 

3,300 

2.000 

21.000 

700 

4,300 

200 

16,400 

000 

5.300 

84.400 

500 

28.000 

6.000 

3,800 

200 

4.100 

60.000 

1,500 


2,800 

100 

1,200 

3.100 

900 


4,700 

37.500 

200 

5.100 

127,100 

100 

8.200 

1,100 

14,100 

1.300 

000 

0.700 


85 

1434 

16 

II2 
6OI2 
9712 
5812 
85 
13812 
1334 


1234  127s 
4984  507g 
32        33ig 


62I2  6212 
143g  HSg 
55        5034 


1838 

•32 

378 
1034 
2658 
23I4 
3934 

♦82 
171. 
1418 
53 


19 
35I2 
412 
1184 
28 
23I4 
4078 
92 
1778 
I5I2 
53I8 


6478 

605g 

753g 

753s 

3534 

3738 

7412 

741?, 

I9I4 

I9I2 

16 

101? 

♦2OI2 

21if> 

♦I312 

1434 

20.900 

1,200 

100 

100 

1 .400 

7.700 

1.600 

9.700 

282,400 

1,500 

1,000 

100 

5,300 

92.100 


♦543s 
I5I2 
66I2 
14 

534 
3284 

9 
4734 
96 


56 
I5I2 
683g 
15 

534 
33I8 

9 
49 
96 


13  1334 

51  5138 

31lg  3118 

74  74 

"1412  '1478 

55I2  5678 


1,400 

500 

16.000 

1,200 

1.100 

2,000 

500 

700 

700 

300 

1,100 

0,300 

23.800 

3,400 

5.900 

900 

3,500 

1,300 


2358     2384 
145      145 
■IO2I4  105 

I7I8     18 


IS's  19 

♦3212  36 

438        43, 

1034  1034 

•22"  24I2 

393g  41 

8712  871. 

1758  18    1 

HSg  1578 1 

"42"  "4i2'l2 

2338  2338 

145  145    I 

•IO2I4  105    I 

1734  ISlg' 


3,000 

5.500 

2.900 

200, 

500 

8.000 

9,100 

200 

14,900 

100 

52.500 

10,800 

800 

300 

24.200 

100 

7,000 

19,800 

3,000 

200 

800 

000 

"9.966 


Indui.  Ac  Mlacell.  (Coa.)   Par\ 

Am  Smell  Seniir  pref  ser  A.  lOOJ 
Amer  SiUHltlut;  &  Aet\a\ag .  100 

Uu    pref 100! 

Am  Sieel  Fdry  turn  otfa.33  l-.*: 

Pref  tern     otfg 100 

Amerlc'Uii  Hugur  Il«rialng.lOO 

no    pref 100 

Amur  Humiitra  Tobaooo 100 

i)()    pref 100 

Amer  Telephone  <b  TeleS-.lOO 

Amer  Tobawu 100 

Do    pref   (new) 100 

Do    eommon  CI11S9  B 100 

Araar  Wooleu  of  Miiw 100 

Do    pref 100 

Amer  Wrltluij  Paper  pre'. -100 

Amor  >2luc  Le:ul  &  .Smelt 25 

Do    pref 25 

AnacoadH  Copper  Mlalng.   50 

Aa80oUto<l  Dry  Goods 100 

Do    l8t  preferred 100 

Do    2d    preferred 100 

Associated  Oil 100 

Atluotlo  Fruit No  par 

At  Gulf  4  \V  I  SSLloe 100 

Do    pref- 100 

Austin,  Nlcbols  A  Ck>..No  par 

Do      prel 100 

Baldwin  Locomotive  Wks.lOO 

Do    pref 100 

BctUIehein  Motora No  par 

BetUIchem  Steel  Corp 100 

Do    Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref-l6o 

Booth  Ftsherlea No  par 

Brjok  yn  Edison.  Ino 100 

Bum    Bros 100 

Butte  Copper  A  iilne  V  to.     5 

ButterlcU 100 

Butted:  Superior  Mining--   10 
Caddo  Central  Oil  <t  Ref-  - 100 

California  Packing No  par 

California  Petroleum 100 

Do    pref 100 

Callahaa  ZIno-Lead 10 

Case  (J  I)  Plow  WkB No  par 

Central   Leather 100 

Do    pref 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car..Afo  par 
Chicago  Pneumatic  Tool  .-100 

Chile  Copper-.. 25 

Chlno  Copper 6 

Cooa   Cola .No  par 

Colorado  Fuel  <k  Iron 100 

Columbia  Gas  <fe  Electric -100 
Columbia  GraphophoneA^o  par 

Do    pref. 100 

Computlng-Tab-Reoording  100 

Consolidated  Cigar No  par 

Do    pref 100 

Consolidated  Gas  (NY)...  100 
Consolidated   Textile. -ATo  par 

Continental  Can.  Inc 100 

Do    pref.. 100 

Coutint'l  Candy  Corp.A^o  par 
Corn  Products  Refining. -.100 

Do      pref 100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref .-100 

Cuba  Cane  Sugar No  par 

Do      pref-. .-.100 

Cuban-American  Sugar 10 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp 60 

Endlcott- Johnson 50 

Do    pref.. ..100 

Famous  Players  Lasky  No  par 

Do    preferred   (8%) 100 

Federal  Mining  <fe  SmeltinglOO 

Do    pref. 100 

Fisher  Body  Corp No  par 

FIsk    Rubber 25 

Freeport  Te.xas  Co No  par 

Gaston  W  &  W.  Inc. .No  par 

G-neral  Asphalt .100 

Do    pref 100 

General  Cigar.  Inc lOO] 

Debenture  pref 100 

General  Electric 100 

General  Motois  Corp-.A''o  par 

Do   pief 100 

Do    Deb  stock  (6%)...  100 
Do    Deb  stock  (7%)...  100 

Goodrich  Co  (B  F) 100 

D3    pref 100 

Granby  Cons  MS*  P 100 

Gray  &  Davis.  Inc 25 

Greene  Cananea  Copper..  100 

Guantanamo   Sugar No  par 

Gulf  State.s  Steel  tr  ctrs...l00 
Haske!!  <fe  Barke"  Car.-iVo  par 

Hendee  Manufacturing 100 

Houston  Oil  of  Texas lOOi 

Hupp  Motor  Car  Corp 10 

ludlahoma  Refining 5' 

Inspiration  Cons  Copper..  20; 

Internal  Agrlcul  Corp 100 

Do    prel 1001 

Inter  Harvester  (neu>) 100, 

Do     pref  (new) 100| 

Int  Mercantile  Marine l60| 

Do    pref 100 

Internat  Motor  Truck.  iVo  pari 

Do    1st    pref 100 

Do    2d  pref.. 100 

International  Nickel  (The)  25 

International  Paper lOOJ 

Do    stamped  pref-- 100, 

Invincible  Oil  Corp 50 

Iron  Products  Corp No  par\ 

Island  Oil  &  Transp  v  t  o. .   lo! 

Jewel  Tea.  Ino. ...lOo! 

Do    pref 100, 

Jones  Bros  Tea.  Ino 100 

Kelly-Sprlngtield  Tire 25 

Temporary  8%  pref 100 

Kenneoott  Copper No  par] 

Kej-stone  Tire  4  Rubber..   10 

Lackawanna    Steel lOO 

Laclede  Gas  (St  Louis).. -100 

Lee  Rubber  <k  Tire No  par 

LlKijett  &  Myers  Tobacco.  100 

Do    pref 100, 

Loew's   Incorporated.. Ai'o  pan 


Lowttt 

%  per  share 
63     Jan  11 
35    Jan     3 

73I4  MurlO 
2.)  Fell  8 
85  Jan  10 
s«  Feb  8 
100  Jan  3 
73>8  Jan  3 
8312  Jan  5 
9534  Jau  3 
11284  MMrl2' 
87  Jan  4 
Jan  3 
Feb  L'l 
Feb  21 
M:irl8 
Marl  2 
Marll 


Highest 


LatMU 


Highest 


no 


26 
6 


9 


93 

29  1 

20      .  _ 
3378  Jan 

24  Jan 
5584  Jan 
45  Jan 
94     Jau 

<i'2  Mar 
30ig  Marl7 
29      Mar  17 

978  Marll 
61  Jan  6 
S2ii  Marl2 
97      Marl.'' 

2i8  Jan    4 

50i2Jan  22 

z")3i2  Maris 

90     Feb     9 

9934  Jan     3 

4  Feb  21 
88  Jan  8 
81i4Jan     8 

414  Marll 
1412  Jan  3 
103g  Jan  3 
1178  Mar  1 
59      Marl.'j 

25  Jan     5 
6812  Jan    4 

178  Mar  12 

SliFeb  21 
3514  Feb  21 
80  Feb  17 
23  Mario 
Jan  3 
Marll 

-  Mar  9 
1953  Jan  3 
19  Feb  24 
201 1  Marll 
661.  Marl.'i 

.■ii.  MarlH 
34  Maris 
35I4  Jan  6 
4114  Marll 
74  Jan  20 
77I2  Jan  6 
1758  Marl2 
5618  Feb  21 
94I4  Feb    9 

1  Feb  15 
65  Jan  6 
100  Jan  6 
2578  Marl  1 
73  Jan  3 
83i2Jan  3 
2034  Marl2 
6178  Jan  5 
25  Marll 
lOis  Jan  3 
17  Jan  25 
62  Jan  5 
87  Jan 
48  Jan 
76I4  Jan 


64 

59 

9 


|78  Mar 


23    Jan 

79  Jan 
IU2  Jan 
1334  Jan 

l'l  Marl7 
4014  Jan     3 

80  Jan  3 
54  Jan  3 
SOU  Jan    5 

120i2Jan  10 
121]  Marl'i 

i66l2J8n  10 
63  Marll 
711.  Mar  8 
3411  Marl4 
72  Jan  3 
I8I1  Marll 
912  Jan  6 
20  Jan  14 
1284  Jao  4 
28' I  Marl') 
.'>4      Mar  17 

15  Jan  3 
59'.  Marl2 
Ills  Jan     4 

.■)i2  Mar  14 

2958  Mar  12 

7U  Feb  2S 

4258  Mar  1 

93i2Jan  22 

103     Jan     3 

I2I4  Jan     3 

tois  Marll 

30      Marl.'> 

72     Jan     7 

6712  Jan     5 

I312  Jan     3 

46     Jan     3 

71     Jan     6 

lOis  Marll 

3212  Jan     3 

31 1  MarU 

4    Jan     6 

8I2  Jan     4 

14I2  Jan     3 

351 1  Marl2 

847gJan   12 

16  Marll 
SU  Jan     3 

491.  Marl2 
40  Jan  3 
1712  Jan  14 
138UJan  22 
975g  Jan  3 
16      l.m     3 


t  per  share 
07  Feb  II 
4415  Feb  II) 
83  Jau  20 
31)2  Jan  111 
'.»l       Mar  7 

90  Jan  19' 
107U  Jan  27 

SS      Mar   1' 

91'4  Feb  17 
102      Mar  7|' 
I23I4  Feb  I7I' 

94  Jao  31  { 
UOU  Feb  17 

717g  Jan   11 

97  Jan  17  1 
39I2  Jan  20  ' 

934  Jan  8 
33  Jan  14 
40i8  Jan  20 
283g  Jan  13I 
61  Feb  17, 
51  Feb  111 
1023g  Jan  29; 

9  Jan  3 
76  Jan  3' 
4412  Jan  7 
13U  Jan  12  ; 
70  Jan  21 j 
94U  Jan  11 
IO214  Jan  25  i 

434  .Tan     S\' 

5934  Jan  111: 

63ig  Jan  11 

93U  Jan  11 

IO712  Jan  15  , 

684  Jan  27[ 
88  Jan  8  1 
91U  Jan  21  I 

6  Jan  81 
20  Jan  19 
1434  Jan  6|| 
1838  Jan  20'' 
647g  Feb  17'; 
43  Marl7l 
77I2  Jan  31  I 

712  Jan     8  I 

8i2Jan  13l! 
4314  Jan  19, 
96  Jan  12 
3212  Jan  20 
80  -Maris 
70U  Jan  11 
1234  Feb  10! 
23I2  Feb  101 
25  Jan  7 
3OI2  Jan  11 
63  Jan  29 
1284  Jan  8 
6214  Feb  10 
3812  Jan  19 
69U  Jan  11 
80  Feb  18 
83  Mar  7 
217g  Jan  7 
66     Jan  29 

98  Jan     6 
6     Jan     7 

7378  Maris 
IO412  Jan  17 

3284  Jan  10 
IO712  Jan  11 

91  Jan  17 

20  Feb  14 
6SI2  Feb  28 
3314  Feb  25 
I6I2  Feb  16 
21 U  Feb  23 
6338  Jan  31 
95  Jan  29 
691.  MarU; 
8412  Feb  25 

878  Jan  11 
29i2Jan  28, 
90  Jan  111 
163s  Jan  11 
20i2Jan  17 

534  Jan  13 
7134  Jan  26' 
112i2Jan  26 
62i2Jan  20 
S.'>  Maris 
13S12  MarlSj 
16i4Jan  11 
71U  Feb  is! 
7038  Jan  131 
82  Jan  24 
44igJan  11 
85  Jan  7 
26  Jan  26 
101-  Marl7 
24  Feb  10 
IflSgJan  8 
SeUJan  29 
OO-'gFel)  15|i 
19i2Jan  10' i 
80i4Jan  20|; 
1.-.     Maris 

7igJan     8l' 
3714  Feb  10 
1334  Jan  11 1 
67     Jan     7i 
10012  Feb  16' 
110    Jau  29 
17I4  Jan  11' 
6334  Jan 
38    Jan 
76    Jan 
6378  Jan 
16U  Jan 
643gJan  20 
75     Jan  20  1 
26     Jan  20  1 
40    Jan  11  ; 

434  Jan     8  1 
1184  Marl"  I 
2'<34Feb  21 
25i2Jan  27 
4934  Jan   1 1 
94     Jan  25, 

21  Jan     7' 
17     Feb  19  I 
5812  Jan   11 
46i4JaD  29  I 
2334  Marl7 

l.i3     Feb  23  ^ 

10512  Feb    8  I 

18U  J'ln  ll'l 


11 

7 

18 

15 

7 


per  (tor*  I  per  share 

ei      Deo      83  M»f 

29  U    Dec       72  Ju 

6412   Dm  lOOU  Jao 

26      Nov       SO  HMt 

79i»   Doc       93IJ  Jaa 

82l«   Dec'  14258  Apr 

977*   Deo  11 884  Jaa 

05      Dec  10<t'«  Mar 

79      Dec  105  Apt 

«2i«  May,  100>4  Mar 

lOlig   Deo'  283  Jao 

85 U  May      97 >«  Jan 

lOOig  Deci  210  June 

6512   Dec|  1651}  Jan 

8812  Dtjc  IO51J  Jao 

28ii  Dec      61<s  Jao 


5'4  Dec 

25lj  Dec 

30  Dec 

18  Dec 

4978  Dec 

38  Dec! 


2II2  Jao 

5912  Jan 

66I1  Apr 

67U  Jau 

74^8  Jao 

75'4  Jan 


84      Deo  125       Jao 

ei«   Dec  2OI4   Aug 

7II2   Dec:  17612    Jao 

42      D.-K  75       Jan 

8      Dec'  24     May 

677g   Dea  82     June 

78      Dec'  14812    Apr 

92      Decj  IO2I2    Jao 

2      Dec!  32I2    Apr 

47      Dec  9638  May 

487g  Dec  IO212    Jao 

90      .Aug  IO2I4    Feb 

9914  Dec  114       Jan 

284  Dec  15      Jao 

82      Dec  96>4    Apr 

76       Dec  129       Apr 

3<4  Dec  lUf    Jao 

10      Doc  26       Jan 


8      Dec 

9ig   Dec 

65U   Doc 

1588  Nov 

63     Nov 

4      Dec 

5ig  Dec 


29I4  Jao 

28I4  Jao 

85I2  Jao 

46  Jao 

7512  Jao 

2038  Jao 

19»4  June 


3012   Dec'  104»4    Jan 

80U  Deo  IO8I2    Jan 

24U   Dec!  613s    Jao 

6938   Dec!  164^  Mar 

60     Nov  1117g    Apr 

7I4  Nov'  21U    Jan 


163g  Dec 
18  Dec 
22      Dec 

60  May 
9      Dec 

62 12  Dec! 
34  Dec 
6II1  Dec 
70  Dec! 
71»4  Dec, 
16  Dec 
62  Dec 
9734  June 
388  Dec 

61  Dec 
97  Dec 
24I2  Dec 
70  Dec 
8II2  Dec 
1612  Dec 
64  Dec 
2112  Dec 

9I4  May 
1388  Dec 
47      Dec 


84 

40 

66 

5 


415(  Jan 

4084  Jan 

4414  Jan 

67  Jan 

6512  Jan 

02  >i  Jan 

56  Jan 

80  Aug 

8978  Aug 

937g  Mar 

46U  Apr 

98  Apr 

10284  Jan 

1412  Apr 

IO5I4  Apr 

107  Jan 

4338  Apr 

27812  Apr 

1(X)  Jan 

5988  Apr 

8578  Jan 

n605  Apr 


13 

28 

147 

104 

96 


Dec 

Dec 

Dec 

Dec 
2112  Dec 
78  Dec 
10  Dec 
1218  Deo 
I'i  Deo 
32 12  Dec 
7H2  Dec 
61  Dec 
78'4  Dec 
II6I2  Dec,  172 
1284  Dec  42 
04 12  Nov 
6858  Dec 
69  Dec 
27      Dec 


Jan 
Jan 
Jao 
Jan 
Jan 


9168  Apr 
I6I2  Mar 
4484  May 
13478  Mar 
48  Jan 
3012  Jao 
1912  Jan 
43  Deo 
79 12  Dec 
753g  Jan 
9434  Jan 
Jan 
Mar 
8934  Jan 
8514  Jan 
94  Apr 
8678    Jan 


70      Dec  10284  Jan 

15      Dec  5512  Jao 

8I2  Dec  4934  Jao 

15      Dec  381s  Jan 


IIU  Dec 
25  Dec 
6118  Dec 
I2I2   Dec 


2OI2  Aug 
8478  Jan 
78U  July 
46I4   Apr 


56U   Dec    II6I2  Sept 
9U   Dec      2314    Apr 


55g  Aug 
28      Dec, 

938  Dec 
4OI4   Dec 


934  Apr 
6178  Apr 
27      Apr 

8838   Apr 


88      Nov  142l>  Apr 

100     Nov  115  Jan 

lOU  Dec  5 1*4  Jaa 

44      Nov  1117|  Jan 

28i2    Dec  170  Apr 

68     Nov  84  Jan 


6478   Dec 

Ills   Dec 

3812  Dec 

69 14  Dec 

19      Deo 

2712  Dec 

4      Dec 

3      Deo 

T^s  Sept 

13       Dw 


71  Apr 
26>4  Jan 
9184  Mar 
7978  Jao 
47I4  July 
5112  Jan 
7U  July 
21*4  Jan 
4514  Jao 
30      Jao 


25I2  Dec  15212  Jao 
75  Dec  105  Jan 
145a  Dec      3311  Apr 


6»4   Dec 

46  Deo 
35  Aug 
155»   Dec 


48i«  Jan 

9I<4  Jan 

6712  Oct 

387b  Jan 


I2714  Nov  207  Jan 
95  Deo  1097g  Jao 
14it   Deo      36      Apr 


•  Bid  and  aaked  prices:  no  sales  on  tblB  day.    |  Leu  thin  100  shares,    i  Elx-rlghts.    a  Ex  dlv.  and  rights.    ■  Par  value  S 100.    odd  stock,    x  Ex-divldend. 
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BIOH  AND  LOW  SALB  PRICE 


STOCKS 

NEW   YOIIK  .STOCK 

EXCUANOE 


Indui.  &  MIscell.  (Con.)    Par 

I/Oft  Incorporutcl Sn  par 

Looso-\Vlli«  lil.wiull  ir  ctfs_  UK) 

Do     2i\   prfifcrrod !')() 

Lorlllarrl    (I») 100 

Do     prcf 100 

Mankay  Compaales -I'W 

Do     prcf 100 

ManatI    Suijar ...100 

May  Uepiiriment  Stores..  100 

Do    prof 100 

Mexican   I'etroloum 100 

Do    pre/ 100 

Miami  Copper 5 

.Middle  .States  OH  Corp 10 

MIdvale  Steel  <t  Ordnance.  .50 
Montana   Power 100 

Da    prof 100 

Mont  Wd&CoIlL)  Corp..Vo  par 

National   Acme 50 

National  Cloak  &.  Suit 100 

Do    pref 100 

Nat  Conduit  A  Cable.  iVo  par 
Nat  Gnam'g  &  Stamp'g...l00 

Do    pref 100 

National  Lead 100 

Do    pref 100 

Nevada  Consol  Copper 5 

New  York  Air  Brake 100 

New  York  Dock... 100 

Do   preferred.. 100 

North  American  Co 100 

Nova  Scotia  Steel  &  Coal..  100 

Nunnally  Co  (The) .Vo  par 

Oklahoma  Prod  &  Ref  of  Am. 5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  Inc.- 1 

Otl3   Steel No   par 

Owens  Bottle 25 

Pacific   Development 

Pacific  Gas  &  Electric 100 

Pacific  Oil 

Pan-Am  Pet  &  Trans 50 

Do     Class  B_.. 50 

Penn-Seaboard  St'l  vtc  No  par 
People's  G  L  <fe  C  (Chic)..  100 
Philadelphia  Co  (Pitt3b)...50 

Phillips  Petroleum No  par 

Pierce- Arrow  M  Car No  par 

Do    pref 100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref. 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Do    pref 100 

Public  Serv  Corp  of  N  J. . .  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The)  k 25 

Railway  Steel  Spring 100 

Do    pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  vtc  100 

Replogle  Steel No  par 

Republic  Iron  &  Steel 100 

Do     pref 100 

Republic  Motor  Truck. .Vo  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

San  Cecilia  Sug.ar  v  t  c.jVo  par 

Savage  .\rms  Corp 100 

Saxon  Motor  Car  Corp.A'^o  par 

Sears,  Roebuck  &  Co 100 

Seneca    Copper No  par 

Shell  Transp  &  Trading. ..£2 
Sinclair  Cons  Oil  Corp.iVo  par 
Sloss-Sheffleld  Steel  &  Iron  100 

Do   preferred .100 

Standard  Oil  of  N  J 25 

Do  pref  non  voting 100 

Steel  &  Tube  of  Am  pref 100 

Stewart  Warn  Sp  Corp..Vo  par 

Stromberg-Carburet No  par 

Studebaker  Corp  (The).. .100 

Do    pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  &  C  tr  ctts.jVo  par 

Texas  Company  (The) 25 

Te.i;as  Pacific  Coal  &  Oil.. .10 
Times  Sq  .Auto  Supply. ;Vo  par 
Tobacco  Products  Corp 100 

Do    pref 100 

Transcontinental  Oil. _iVo  par 
Transue  &  Williams  St_.Vo  par 
Union  Bag  &  Paper  Corp..  100 

Union  Oil No  par 

United  Alloy  Steel No  par 

Unted   Fruit 100 

United  Retail  Stores No  par 

U  3  Cast  I  Pipe  &  Fdy 100 

Do    pref 100 

US  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do    pref 100 

U  S  Realty  &  Improvement  100 
United  Stages  Rubber 100 

Do      Ist  pref 100 

US  Smelting  Ret  &  M 50 

Do     pref 50 

United  States  Steel  Corp. .100 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  Corp No  par 

Virginia-Carolina  Chem 100 

Do    pref 100 

Virginia  Iron  C  &  C 100 

V  Vivaudou No  par 

Wf«l!s    i-jr::,    ICxp-  Si 100 

Western  Union  Telegraph.  100 

Westiaghouse  .Air  Brake 50 

Westinirhouse  Elec  &  Mfg. .50 

White  Motor 50 

White  Oil  Corporation..Vo  par 

Wick  wire  Spencer  Steel 5 

Willys-Overland  (The) 25 

Do   pref  {new)- ...lOOi 

Wilson  &  Co,  Inc,  v  t  c.No  par\ 
Woolworth  (F  W) 100 

Do    pref lOOi 

Worthlngton  P  &  M  v  t  c.lOO 

Do    pref  A 100 

Do    pref  B lOO' 


PBK  SHARB 

Range  it'tce  Jan.  1. 

On  batla  »/  lOO-t/iart  loU 


Loieeit       I 

%  per  thare  I 

b'-t,  .Maris' 

In    Jan     S 

10  i      Marll 

130     K<)b     3 

100    Jan     5 

59lj  Jan     3 

.0      Marll 

OS     Jan     3 

05<2Jan     4 

y.i     .MarlSi 

I37'4  Maris' 

88      Marll! 

15^4  Jaa    a: 

IHi  Marl2: 

2'»      Marll' 

r,2\  .Mario 


Htghea 


rSR  SHARE 

Banae  for  PrecUiut 
Year  1920 


l/natn 


aienut 


%  per  ihare  j'f  per  thare  %  per  ihar* 


12>iJaD  10 

42    Jan  31 ; 

100      Marir 

lOtlj  Feb  2S 

107     Feb    3 

68    Jan  24 

57I2  Feb    2 

s;ti2Feb  14 1 

78    Jao   12 

05     Maris 

16714  Jaa   13 

94    Jao  11 

19lgJaD  28 

15)2  Jan     8 

3312  Jan    4 

MUJao  11 


1 1»4  Feb  3 
20i2Feb  24 1 
25i2Jan  5 
55>4  Jan  4| 
2i2Feb  21 
49^8  Jan     5| 

92  Jan  7| 
69'4  Jan     3. 

lOOUJan  8 
'Us  .Marll I 
7134  Mar  12 
20^8  Feb  9 
44  Jan  26 
5412  Feb    7 

31  Jan  5 
Hh  Mar  H 
3>8  Jan  3 
4I4  Jan     3 

251.1  Maris 

1278  Marl2 

zi6^2  .Maris' 

Ills  Marl4 

46>4Jan  19 

2712  Marl2 

z6'.«4  Marl-') 

iJSU  Mario 

S34  Marll 

33^8  Jan     3 

32  Jan  15 
23'2  Mar  1 
1934  Jan  3 
08    Jan     3 

10  Marll 
r73i8  Maris 

5058  Marll 
82'8  Jan  8 
12i8  Mario 
SlUJan  5 
9378  Mar  7 
54  Jan  15 
IO212  Marli 
43f'8  Fc-b  8 
31      Marll 

82  Jan     5 

100  Jan     5 

11  Marl2 
25i8  Marll 
23  Marl7 
eo's  Jan  3 
8912  Jan  6 
14^8  .Marll 
56I2  F"b  7 
11 1,1  .Mario 

334  Feb  3 
1178  Jan    3 

278  Jan  3 
7218  Marl4 
1284  Marll 
38'2  Mar  2 
19'8  Marll 

4112  MarU 
73I2  Feb  28 

135  MarK^ 
IO518  Jan  3 
77  Mar  7 
27  Jan  3 
2714  -Marll 
4338  Jan     3 

83  Jan  5 
734  Mario 
714  Feb  24 

3612  Marll 

7  Marl2 
38  Marl2 
21      Marll 

738  Mar  2 
4'ii8  Maris 
81U  Jan    6 

6"'s  Marl2 
3518  Mar  4 
68  Jan  3 
175s  MarU 
27I2  Mar  4 
0718  Mario 
4SI4  Maris 
lli2Jan  3 
39>4  Jan     3 

512  Marl  4 
I'J  MarU 
6438  Jan  3 
92i2Jan     3 

4113  MarU 
6212  .Ian     3 

101  Jan  3 
2078  Mario 
4138  MarU 
7734  MarU 

107  Jan     3 
I4fli2  Marll 

SI2  Feb  25 
26  Marl7 
23''8  Marl4 
95I2  Jan     8 

84  Jan  3 
,  o'^s  Marl  1 
4912  Jan  4 
84    Jan     3 

93  Jan  3 
4234  Jan  3 
3512  Jan     3 

12  Marl2 
1534  Marl2 

514  Jan     3 

30    Jan     3 

38     Marl2 

lOSUFeb  2t 

108  Jan  18 
43  Jan  3 
71  Jan  7 
61     Jan     8 


5 
65 

95 
74 
105 
12 
.S9 


93,  Nov 
25      Dec 


Dec 
Doc 
Doc 
Dec 
Deo 


28 
70 


Jan 
Jan 


107 
222 


"1 


197gJan  12 
30  Jan  4 
3593  Jan  18 
75  Jan  22 
Jan  10 
Feb  14 
Mar  9 
Jon  20 
Jan  11 
Fob  15 
Feb  10 
25U  Feb  1 
4534  Feb  15 
6I34  Mar  2 
3S  Feb  17 
127g  Jan  8 
4  Jan  7 
5i2Jan  31 

29  Jan  13 

16  Jan  II 
54^ Jan  11 
1934  Jan  8 
4812  Jan  10 
4112  Jan  4 
79.18  Feb  17 
7134  Jan  12 

17  Jan  17 
4278  Marls 
35i2Jan  11 
31i2Jan     8 

30  Maris 
SOUJan  20 
11*8  Jan  8 
78  Jan  7[ 
6278  Jan  26| 
88i2Jan  19, 
1418  Jan  24! 
96     Jan  24, 

104  Jan  24 
64      Marl7| 

11058  Jan  21i 
SlijJan  11 
36I4  Jan  8 
SO34  Mar  7, 

109  .Mar  3 
1458  Jan  5 
37i2Jan  20 
39i2Jan  12 
73i4Jan  13 
96I4  M;u  2 
24i2Jan  25 
69i4Jan  11 
13     Jan  12 

5i2Feb  10 
2338  Jan  11 

538  Jan  8 
9834  Jan  3 
2034  Jan  17 
46i4Jan  20 
2558  Jan  11 
56  Jan  11 
73I2  Feb  28 
167i2Jan  13 

110  Jan  20 
82  Feb  7 
37  Jan  24 
4234  Jan  7 
6738  Marl7| 
9478  Jan  25 
1038  Jan  7] 
ISUJan  HI 
48    Jan  13 

gUJan  20 
45  Jan  10 
3678  Jan  21 
12  Jan  10 
5734  Jan  20 
91  Jan  13 
1238  Jan  10 
43  Feb  9 
75  Jan  13 
2434  Jan  6 
34    Jaa     4 

207  Jan  7 
5878  Feb  17 
1758  Mar  7i 
4612  Maris 
7  Jan  13 
27UJan  19 
72    Feb  17: 

102  Mar  s! 
5134  Jan  19 
7258  Jan  20 

10378  Jan  4 
35i2Jan  27| 
44i2Jan  3 
85     Feb  17| 

112  Jan  27, 
5912  Jan  19. 
12'^?  Marl7| 

41  Jan  111 
42i2Jan  U\ 

10234  Jan  18 
95  Jan  25 
SUJan  131 
7S  Jan  2O1 
88^8  Feb  I5i 
9678  Jan  14, 
4Sis  Maris; 

42  Feb  16] 
1758  Jan  8 
ISijJan  11| 

9  Jan  8; 
40  Jan  7 
47  Jan  7! 
113i2Jan  41 
HI  Feb  2I 
52i2Jan  19] 
81  Feb  111 
6II4  Mar  41 


100 
1201 

97 

66 

56 

03i|   Dec 

65  Doc 
95I1    Oct, 

148      Au« 

88     Mar    105 

14 111    Dec 

10      Aug 

283g  Deo 

4712  Dec! 

93      Dec 

125i  Dec 

25I2   Dec' 

25i<    Dec 

6938  Dec 
2      Dec 

45     Nov 

88     Nov 

63i»  Dec 
100      Dec 

8  NOV; 

66  Dec 
I6I4  Dec 
3512  Deci 
48    May' 

26  Decl 

9  Dec! 
278  Dec! 
312  Nov 

23  Nov 
12     Dec 

14278  Dec, 

1034  Dec' 
4II4  May 

35  Dec 

69I4  Dec' 

8412  Dec 

6I4  Dec 

27  Aug 
3018  Dec 
2634  Decl 
15  Dec 


I1512  Jan 

I8334  Jan 

IIOI2  Jan 

e9>i  Jan 

6414  Mar 

161  <2  Apr 

137i»  Apr 


Jan 
Jao 
Jan 
26  Jan 
713'  J&n 
5234  Jan 
6912    Jan 

10034  Jan 
40  Mar 
40  Mar 
80      Jan 

102ii  Jan 
13  Apr 
8912    Jan 

10214  Jan 
93 14   Apr 

110  Jan 
17i»    Jan 

11714  Jan 
4812   Jan 


61 


Jan 


6I34    Oct 

77I4    Jan 

223»   Apr 

534  Mar 

9*8    Apr 

2834  Sept 

4178    Jan 

65      Jan 

78      Jan 

6II4    Jan 

4178    Dec 

H63g   Apr 

1I13«   Apr 

3314    Apr 

45       Oct 

4212    Jan 

4412  July 

8278    Jan 

59      Dec    IO8I2    Jan 

9      Dec      23 14    Jan 


72  Dec 
5112  Feb 
83  Dec' 
12  Dec; 
72      Dec' 


98  Jan 
72I4  Sept 
91'4  Jao 
2758  Jan 
11334   Apr 


9014  Dec'   IO412   Feb 

52      Dec 

95 12  Dec 

40     Dec 

2978  Dec 

73      Dec 

9212  May 

10     Nov 

2418  Dec 

30      Dec! 


68      Jan 

124     Mar 

120      .Apr 

5078    Jan 

IO6I2   Apr 

107     Nov 

2234   Jan 

94       Jan 

9312  July 


55'4  Deci   12434    Jan 
84     Dec    10634   Jan 


I6I4  Dec 
4912  Dec] 
10     Dec 

2I2  Dec 

9      Dec 

2i8  Dec 
85I4  Dec  243 
1414  Oct  231; 
3318  Dec 
20  Dec 
43  Dec 
75      Dec 


553]   Jan 

12338  May 

1778    Apr 

2514  June 

8358  Apr 

2158   Jan 

Apr 

Nov 

9014    Jan 

4834   Jan 

82I4    Jan 

9414   Apr 


el42i2  Dec  e212i2  Mar 
lOOis  June    11338  Mar 


77  Dec 
2412  Dec 
2218  Dec 
3734  Dec 
76      Dec 

8I4  Dec 
lHj  Dec 
41      Feb 

6I4  Dec 
40  Dec 
22      Dec! 

67g  Dec 
46  Dec 
80      Dec 

55j  Dec; 
3478  Dec 
6I34  Dec 
19I2  Dec 
2718  Dec 


9112  June 

5112  Mar 

II8I4   Apr 

1263g   Apr 

IOII2   Jan 

14      Oct 

2038  Sept 

60      Apr 

1314  Mar 

c5734   Jan 

5338  July 

3414  July 

9512    Jan 

106      Jan 

3834   Jan 

66I2   Jan 

127 

38 

53 


.Apr 
Jan 
Jan 


176      Feb    22478    Oct 
45I4  Dec!     9612    Jan 


ISij  Nov 
38      Dec 

534  Dec 
15  Dec 
56I2  Dec 
90  Aug 
357g  Nov 
53  Dec 
9512  Dec 
29I2  Dec 
3912  Dec 
76I4  Dec 
10418  Dec 
4418  Dec 

7  Aug  I 
2812  Dec 
2434  Dec 
8834  Dec 
76      Feb 

534  Dec 
4634  Nov 
8018  July 
8914  Nov 
40  Dec 
3012  Dec 
1358  Dec 
19     Nov 

518  Dec 
26  Dec 
347g  Dec 
100  June 
lfl2  Dec 
3558  Dec 
73  Dec 
53I2  Dec 


2512  Jan 

55I4  Apr 

3778  Apr 

7838  Jan 

11638  Jan 

10334  Jan 

6934  Apr 

14334  Jan 

II6I2  Jan 


76 


Jan 


4758  Mar 
109  Jan 
11534   Jan 

8O34   Jan 


14 
97 


Oct 
Apr 


8OI4   Apr 

I1212   Jan 

12012  Sept 

21    June 

76     Mar 

92%   Oct 

119      Jan 

5518   Jan 

6912  Mar 

2512    Oct 

32 14  Sept 

32       Ian 

93      Jan 

8218   Jan 

145      Apr 


116 
95 


Jan 
Jan 


9334   Jan 
76      Jan 


*  Bid  and  asked  prices:  no  sales  on  this  day.     i  Leas  than  100  shares,     t  Ex-rlghts      a  Ex-dlv.  and  rights,    z  Es-dlv.     c  Reduced  to  basis  of  S2&  a^r.     a  Par    SIO" 


New  York  Stock  Exchange— BOND  Record,  Friday,  Weekly  and  Yearly       H'-J^ 

Jan.  1  1909  (Ae  fCzctiangt  method  of  quoUno  bo'uts  u>(U  ehinaitd  and  prleei  are  nou> — "and  interest" — ezeept  (O'  tneorne  ar%d  lU/aulJed  6oiitf«. 


BONOS  1 1 

N.  Y.  STOCK  EXCHANQE        B^ 

Week  eadlng  Ma  oli  1 S  -•  ^ 


U.   S.    Govsrnmtnt. 
Flnt  Liberty  Loitii  - 

3H%  of  193>  1917 

Conv  4%  of  1932  1947 

Conv  4Vf  7o  of  1932  19-47 

2(1  oonv  4Vi%  of  1932  1947... 
Seoond  Liberty  Loan — 

4%  of  1927  1942 

Couv  4Ji%  of  1927  1942 

Tblrd  Liberty  Loau — 

4>i%    of  1928 

Fourtb  Liberty  Loan — 

iH%  of  1933  193S 

Vlotorv  Liberty  Loau — 

i'4%  Notes  of  1922  1923 

3H%  Notes  of  1932  1923 

29  cousol  re;;lstered itl930 

2 J  oouaol  coupon dl930 

4a  reijlstored 1925 

49  oouooa 1925 

Paa  Omal  10-30-yr  23 41936 

Pan  Canal  10  30-yr  29  rtfg...l9tS 
Panarn'i  Canal  38  g 1961 

Res'lstered 1081 


Price 
Friday 

\£l  f/l    H 


Bid 


i    D 

IJ    1) 
jj    1) 


M  N 
MN 


M  S 


A   O 


3   M 

\^l  M 


Foreign  Gavernm^int. 

Argentine  Internal  ■'ii  of  I999...'lVl   S 
'Belgium  25  yr  ext  s  f  7Vi  9  i?  1943  J    15 

6-year  6%   notea Jan  1925'   ... 

20-year  s  f  88 1941  F    \ 

Berne  (City  of)  i  f  89 19451  VI  N 

Bert:e:i  (Norway)  a  .'  Ss 1915  M  N 

Bordeaux  (City  of)  15  yr  69-193'|.'^I  N 

Canada  (Oomlnlon  of)  g53..1921'i\  O 

do  do  ...1920  A  O 

do  do  ...1931]  K  O 

2-yr  5^9  gold  notes  Aug. 1921  F 

10-year  5^3... 1929  F 

omie  U<c\)  ibil:c)  oxt's'Ss..  1!)M  F 
Cblnei' (Hukuan?  Ry)  53  of  1911  J 

Cnrlstlaula  (City)  9  f  83 1945' 

Copenbai^en  25  yr  a  f  5 1^3..  1944' 

Cuba— External  debt  59  of  1904. | 

Exter  dt  of  53  1914  ser  A. 1940 

External  loan  4><i3 1919, 

Deniiark  extern-il  s  f  8a 1945 

DanUh  Con  .Mjnlclpal  83     \-194  i 

Serle-i  B 1946 

iJom.iiliui  ri"P('r)n3  \dm  .ij^'SS 
French  Republic  25-yr  ext  83.1945 
<Jt  Brit  &  Ireland  (d  K  of)  — 

5-year  5M%   not63 1921' 

20-year  gold   bond  5H9--1937, 

10-year  conv  5Ha .1929. 

3-year  conv  5V43 pl922 

Italy  (Kingdom  of)  Ser  A  6Vi3.'25' 
Japanese  Govt— £  loan  4)^3. 1925'f   a 

Second   8orle9  4^3 1925' J    J 

StetUu?  loan  43 1931'i     J 

Lyons  (City  of)  15-yr  63 1934iVl  N 

Mars3ille9  (City  of)  15-vr  63.193  4  M  N 
Mexico— Exter  loan  £  53  of  1899  Q    J 

Gold  debt  43  of  1904 1954  1    O 

Norway  external  s  f  83 1940  A   O 

Paris  (City  of)  5-year  63 1921  A   O 

Sail  Paulo  (=it  ite)  ext  s  f  83    l')3  i  J    J 
•Switzerland  (Govt  of)  9  f  83  1940  J     J 

Tokyo  City  53  loan  of  1912 M  5 

Zurich  (City  of)  8  f  89 1945  A  O 

tThese  are  prices  on  the  basis  of  S5  to 


A 

A 

\ 

D 

A   O 

1      J 

iVI  s 

F    A 

r"    A 

A    O 

F    A 

F    A 

F    A 

M  S 

M  N 

F  A 

F  A 

K  A 


tree*'* 
Ra'ige  or 
Last  Sate 


Ranoe 
Since 
Jan.  1 


Ask  Lo  10         Hlt/hNo.iLoie    Ulott 


87.00  Sale 
S3,9(S  Sale 

90.20  Sale 


I  I 

9:1  80  2382  89.90  93.50 
87. 2J  21  85J4  88  50 
87. 5S  11815  85.40  88  <10 


90.36  Sale  'S9.90 

87. 2J  Sale  86  70 

87,40  Sale  8'j.86 

94.09  lUO  05.00  Mar  21 95.00  lOU 


86.30 

86  39 


87.10      03 
87.20  580  4 


89.93      90.444384 


87.24  Salel  88.58      87.59  8337 


97.22  Sale  97.04 
97.21  Sale  '97  to 
lOJ's  100 


IJo 


80i8 


09  u  Sale 
9t)34  Sale 
91) '2  Sale 


97.34 

97. 32 

Ke  >'2l)| 

lOOij  Junp"20 

104      Mir  21 

l'Vb'.'l|. 

Mar' 19 

July'18 

Ai)r'20 


7955 
1367 


85.34  8S  80 
85.30  88.40 

83.00  91.14 

85.34  8S.60 

93.58  97.78 
93.80  97.72 
100      100 


IO314 
98>4 
99 
79 14 


SIS 
9  4 
9tl2 

71'4 
101 
92 
HS 
99 


Sale 
Sale 
94 
Sale 
Sale 
S.ile 
Sale 

9Jl2 

9314  Sale 
9;)i8  Sale 
404    41 
95       9)i2 
7214  Sale 
79        80 
GSI2    691; 
75I2    78 
9Si2  Sale 
97 12  Sale 
97 12  Sale 
81     Sale 
9S7g  Sale 


87ig  Mar' 20 


State  and   Citv  Securities. 

N  Y  City— 4!^3  Corp  atock-1960 

4)^3    Corporate    stock 1964 

4><3  Co-porate  stock 1966 

4H9  Corporate  stock  July  1967 

4H3  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stock. 1959 

4%    Corporate   stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock  reg.._1956 

New   4Hs 1957 

4H%    Corporate  stock. 
3>i%    Corporate   stock. 

N  Y  State— 4.3 

Canal  Improvement  43 1961  (J 

Canal  Improvement  4s 1960  J 

Highway  Improv  t  4^3 -.1963  M 
Highway  Improv't  4!^s  ..1985  M 

Virginia  funded  debt  2-33...  1991  J 
53  deferred  Brown  Bros  ctfs 


S 

s 
o 

D 

s 

M  N 
,Y1  V 

VIN 

M  N 

1957  fW  M 

.19.54' M  N- 

.1961|iVI    S 

J 

J 

S 

s 
J 


I 


Railroad. 

Ann  -Arbor  1st  g  43..- tl990 

Atch  Top  &  3  Fe— Gen  g  4s  ,  - 1995 

Registered 1995 

Adjustment  gold  43 tl995 

Stamped 41995 

Conv  gold  43 1955 

Conv  43  Issue  of  1910 1960 

East  Okia  Dlv  Ist  g  43 1928 

Rocky  Mtn  Dlv  1st  4s 1965 

Trans  Con  Short  L  Ist  43.1958 
Cal-Arlz  1st  &  ref  4  Hs  "A"  1962 
S  Fe  Pres  &  Ph  1st  g  5s...  1942 

Atl  Coast  L  1st  gold  43 i!:1952 

10-year  secured  7s. 1030 

Gen  unified  V^s 1964 

Ala  Mid  1st  gu  gold  5s 1928 

Brun9&  W  Ist  gu  gold  43..  1038 
Charles  &  Sav  l3t  gold  7s..  1936 

L  &  N  coll  gold  4s al952 

Sav  P  &  W  1st  gold  6s 1934 

Ist  gold  53 1934 

Bait  &  Ohio  prior  3Hs. 1925 

Registered 1 1925 

1st  50-year  gold  4s tl948 

Registered tl948 

10-yr  conv  4)^3 ..1933 

Refund  &  gen  53  Series  A -.1005 

Temporary  10-yr  Gs 1920 

Pitts  June  Ist  gold  63 1922 

P  June  &  M  Di  v  Ist  g  3  Hs- 1925 
P  L  E  &  W  VaSysref  43..1941 
Southw  Dlv  l.stgold  3!^3..1925 
Cent  Ohio  1st  c  g  4^9-..  1930 
CI  Lor  &  W  con  1st  g  53..  1933 
Ohio  River  RR  Is    g  53. ..1936 


Bi 

I 


General  gold  58 ..1937 

Pit's  Clev  &  Tol  1st  g  63..  1922 
Tol  &  Cin  dlv  Ist  ref  43  A. .1959 

Buffalo  R&  Pgen  g  53 1937 

Consol    4!^3 1957 

All  &  West  1st  g  43  gu 199S 

Clear  &  Mah  1st  gu  g  53-..1943 
Roch  &  Pitts  Ist  gold  63.. 1921 

Consol  Ist  g  63 1922 

lanada  Sou  cons  gu  A  5s 1962 


Q  J 
A  O 
A  O 
Nov 
Nov 
J  D 
J  D 
IVI  S 
J  J 
.1      J 

nfl  s 

M  S 

M  S 

.•VI  .V 

J  D 

M  N 

J  J 

J  I 
MN 

A  O 

A  O 

J  J 

Q  J 

A  O 

Q  J 

)"d 
J  J 
J  J 
MN 
M  N 
'J  J 
M  S 
A  O 
J  D 
A  O 
\  O 
I  J 
\I  s 
iVI  N 

\  o 
r    J 

F  A 
I  D 
\.    O 


99 14 

S.->78 
89 
91% 
8 134 
t  82 14 
X  82.4 
6  414 
74 
74I2 
4t7g 
321; 
Oa'i 
Go's 
97I2 
103 
5612 
9558 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
75 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
.sue 
Sale 


09 
9512 

8)58 

9718 

94 

93I4 

74 

9934 

90 

88 

99 

9278 

99 

40% 
9434 

72 

79 

75% 

O8I2 

96 

95 

96 

79 

97'8 

9918 

84^4 
88 
94% 
8II2 
82 14 
82 
6378 
74 12 
74 
44 
31 
9638 
95 
97 12 
102 
Sdig 
94I4 


6912 
9584 
90i» 
98 
9H2 
93% 
75 
101 
92 

8);2 
99% 
91 

9,»>8 

41 

95I2 

7234 
Mar'2L  -- 
Mar' 2 1 

69 

O8I4 

9712 

9812 

8II2 

99 


15 
180 
71 
370 
4S 
2t 
3J 
57 


101      101 
102'2  103^ 


1 

51' 

103 

275 

2J 

23 

56; 


3 
142 
119 
151' 

78 

14771 


9914 

8.578 

80 

9178 

8I34 

S2i2 
8212 
G4I4 
75 
75 
45 
3212 
90'4 
96% 
97% 
103 
57 
95% 


8378  Sale 
8684    8714 
86^34     8714 
92     Sale 
9134    92% 
92  s  Sale  1 

Sil2     8Ji2 
8212    83 

"82I9  83-2 

9178  92% 

9178  92% 

73  7734 


8678 

8634 

88 

92 

9434 

9218 

83.1 

83 

83'2 

83 

92 

9178 

74 

90 


102 


'    93 

loi'is  102 

95 

65I4 1    71 14 

72I2 '   7512 


8678 

8634 

Jaii'2l  . 

92    i 

92    I 

9218 

Mar' 21 

Mar'2L 

Feb'21  . 

83    I 

Mar  21  . 

02    . 

P'.'2l  . 

Dec'20 

Sept'20 

July'20 

May'20 

July"20 

Oot'20 

Dec'20 


481 

2JS 

23  5 

180 

66 

117 

131 

16  5 

35 

33 

97 

42 

87 

193 

US 

76 

21 

2S 


2 
10 


07 

95I2 

87 

<m''4 

02  "8 

93 14 

71 

08 '8 

8512 

8il2 

98 

87% 

99 

10 13 

9134 

72 

77 

75% 

63 

0512 

95 12 

95I2 

70% 

93 

97% 
83i8 
86 
94 
81 
75% 
75  ig 
56 
74I2 
74 
40 
29 
93% 
94 
97I2 
102 
43 
94 


8512 

8512 

88 

92 

91U 

91 

8134 

S3 

83 

83 

91 

9934 

74 


72 

99 

93 
100% 

97'4 

9II2 

84<g 
101 

92I2 

90 '4 

99 '2 

94 

99lg 

45 '8 

98 

75''4 

80 

75% 

09 

too 

9812 

98 14 

SII2 

IOII4 

99% 

87 14 

89  ^ 

96 

85 

83 

8234 

65 

8434 

84 

4834 

36 

toou 
9314 

97 '8 

IO414 

58 

98 


88 

88'2 

83 

93 18 

92l'> 

94  " 

81 

8414 

841 

8312 

03 12 

9312 

74 


1 

146 

23 


15 

40 


50 
75% 

76 
6712 
68 
6712 
81 
2  I  83 
-  65 
.      73I4 

4  7712 
-■    88 

5  !  7'>% 


46 
2 

lOOi 

7212 

01 

7S'2 

103 12 
78 
91 

79 

3 

6712 

73 

It 

-29 

79I4 
791 2 
67 

84 
70I2 
70 '8 

10 1 
56 
39 

65 
66 
88I4 

717s 
72 
93 12 

3 

107 

38 

68% 
O2I2 
7334 

8II2 
6-)l2 
79 

86% 

8712 
81 

9tl4 

88 

84 

'I 

52 
79 12 

5512 

93 

85 

.... 

9912 

84 

9)34 

8SI2 

BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  eudiug  .M >'''<>  l-> 


i 


Price 

frldav 

Ui'cn  18 


Canadian  North  deb  a  t  7a..  19401 1 
Car  Cllucli  i  Ohio  IsL  30  yr  53.38:  J 

Central  of  Ga  Ist  gold  5s pl'Hi'l'' 

Consol  Uold  58.. 1945   \I 

10  yr  temp  secur  fls  June  .1929 
Chatl  Dlv  pur  inouoy  g  43.1951 
.Mae  4  .Vor  Dlv  lat  g  5a..l946 

.Mid  Gi  A  Atl  Dlv  5a 1947 

Mo6ile  Dlv   l»l  g  58 1948 

Com  Ull  .t  li  of  Ga  coll  g  53.1037 

Cent  of  .V  J  :,'ou  gold  .58 I9S7 

Re','lalBrt!d AI9S7 

Am  D>L-k  .k  (rap  gu  58 1921 

N  Y  &  Loim'  Ur  ijen  g  4a...  104 1 
Cbesa  &  O  fund  &  Impt  53...  1929 


But  Aik 

O     1011;  Sale 
U,     721.    7.i  ^ 
aI      89        91  ; 
8 1>4  Sale 
88        852 
07        71>j 

83     

83  » 

83      

7Sl2 

95I8 


52 

7914 

7714 

73 

73 

71 

84 

85 

71 

76I4 

84'8 

88 

81 


l3l  consol  ijold  5a 1939 

Rh  ,'l3torod 1930 

General  gold  4V<a 1902 

R<),'lsterod 1902 

20  yi'nr  couvenlble  41^18. .1930 

30  year  c'i)uv  auuured  5s 1946 

Big  Sandy  Ist  Is 1044 

Coal  River  Ry  Ist  gu  -Is...  1945 

Cral','  Valley  lat  g  58 1940l) 

Potts  Creok  Br  l3l  4s 1948; J 

R  <t  A  Dlv  l.3t  con  g  4s.. .1989  J 

2d  con.3ol  '^'old  4s 1939|J 

Greenbrier  Ry  Ist  gu  g  4s.  10 10  ^I  N 
Warm  .S|>rin','3  V  Ist  g  59-. 1941  VI    .-> 

Chic  A  All')n  RRref  g  3s 1949;.V   O 

WtUwmj  1st  lieu  34s. 1950|J     J 

Chic  B  I  •   i  Q  .    I— 

Illinois  Dlv  343 1949  J     J 

Illinois  Dlv  48 1949  J      J 

Joint  bonds.     S/e  Great  North! 
Nebraska  Extension  4s...1927j»i  N 

Re's'lstored 1927  ;VI  N 

General  Is 1958  IVI   S 

Chic  &  R  III  rof  &  Imp  48  g..l955  J     J 

U  S  Mtg&Tr  Coctaof  dep ' 

lat  con-sol  gold  63 1930  A  O 

GonBral  consol  1st  5s 1937,  .M  M 

U  S  Mtg  &  Tr  Co  ctfs  of  dep' 

Stam:)ed 

Guar  Tr  Co  ctfs  of  dep ' 

Chl(!&  IndC  Rv  1st  .53 1936  J     J 

Chicago  Great  West  Ist  4s. ..1950  \l 
Chic  Ind  &  Loiiisv— Ref  63..  1947  J 

Refuniin?  gold  53 1947  I 

Refiindin,'  49  Series  C 1946  j 

Ind  &  Lf)ui3v  l9t  gu  4s 1956  J 

Chic  Ind  &  Sou  50-yr  43 1956  J 

Chic  L  S  &  East  1st  41.^3...  1969  J 
Ch  M  &  St  P  gen  g  4s  ser  A.el989  J 

Registered el989  Q 

Gen'li;old3'.^HSer  B etOS9  I 

Ge  icral  4  Ks  Series  C cl089  J 

Gen  &  ref  Ser  A  4'^s a2014  A 

Gen  ref  conv  Sir  B  53 02014  F 

Convertible  41^3 1932  J 

Permanent  4s 1925  J 

25-year  debenture  4s 1034  J 

Chic  &  L  Sup  Div  g  5s 1921  J 

Chic  &  Mo  Riv  Div  53 1928  .1 

C  M  &  Puget  Sd  Ist  gu  4s..  1949  J 

Fargo  &  Sou  assiim  g  63 1924  J 

Miiw&  Nor  tat  ext  4  !^3... 1934  J 

Cons  ewended  41^3 1034  J 

Wis  &  Minn  Div  g  53 1921  J 

Chic  &   N'we3t   Ex  4s..-lS86-'28  F 

Re,'i3tered 1886-1926  F 

General  gold  3^3 1987  .M  N 

Resiistered pl987  a    F 

General  4s ..1987  M  N 

Stamped  4s 1987  .M  N 

General  5s  stamped 1987  .M  N 


9) 
81 

8I>4 
92 


81 
9?«4 
0,l8 
9Jl2 


82 
93 


7518    70 

82<4  Sale 

62     

66      

75') 

6II4 

72        727, 

63  75 

6II2 

7318 

44  2  Sale 

sii     Sale 


Wetit 
Kii'iyt  or 
Lilt  Sail 


Low 
101 

7314 

8-il4 

83% 

85 

68 

90 


High 

101   4 

73  4I 

Mar  211 
8l«t 
85     I 

Dea'20 
May' 18 


a  3        Ban«e 

&  ^         Sinct 
Jan    1 

No.  Lmp     Hit* 

161  H  )  ,  101*4 

^  7314    76 

884     9S1« 

^  83%     89 

0  85       tfl 


97%  June' 17 


82 
89ij 
9  5 
98 
99 

lOOit 
7»l2 
9P4 


Dec' 20 

83% 
97i»' 
Feb  2l{ 
Mir'2   I 
Jan'18 
Feb"  21 
92    I 
78%  Juae'20 
76  7514' 

8'}  Mir'17i 
73I4  71ii' 
81  82% 

0334  July"20 
63  Jau'21 
73  Jan*21 
69  June' 19 
72%  M»r  .'1 
72  N0V-2O 
88I2  Sopt'16 


72 

8JI2 


74 
81 


88        89 


79 
23 
29 
93 

8II2 

"66  " 

SO 


Sale 
3134 
Sale 

95    I 
83 
87    ' 
72^34 


51     Sale 
95'4    07I2 

7012 

6634 

71    ; 

6.)        70 

7634 

67  8     6712 

'5"0%  '.'.'.'. 
75 14  Sile 
6O34  Sale 
65      -Si; 
Sale 

7l2 

Sale 

9578 


65 
74 
58 
•J8 
8  4l2 
62'2 
95% 


91I2 
6412 


8JI2 
83 
'98U  101 


SinKin?  fund  63 1879-1929 

Registered 1870-19-29 

Sinking  fund  .5s. 1879-1929 

R»,'i3tered 1879-1929 

Debenture  5s 1921 

Registered 1921 


O 
O 

o 
o 

o 
o 

Sinkln?  fund  deb  53 1933  M  N 

Registered 1933  M  N 

10-year  secured  78  g 1930  J    D 

15-y^i     <•■  i-e  1  'i '^.' g 1936  IVI    S 

De3  Plaines-Vai  1st  gu  4i/^s..'47  Art    S 

Frem  Elk  &  Mo  V  Ist  6s. .1933  A    O 

M  in  G  B  &  M  W  1st  3  43.1941  J     J 

Milw  &  3  L  1st  gu  343...1941  J     J 

Mil  L  S  &  West  1st  g  63.. .1921  VI    S 

Ext  &  imu  3  r  gold  5s. ..1929  F    .A 

Ashland  Div  1st  g  63. ..1925  IVI    S 

Mich  Div   1st  gold  63. -.1924  J     J 

Mil  Sp'ir  &  N  W  1st  gu  43.1947  iVI    S 

St  'L  Peo  (fe  N  W  Ist  gu  5s.  19 18  J     J 

Chic  R  I  &  P— «i/ gen  4s 1988  J    J 

Registered 1988 

Refunding  gold  4s 1934 

R  I  Ark  4  Louis  1st  4  43.-1934 

Burl  C  R  &  N  1st  53 1934 

C  R  I  F  &  N  W  1st  gu  5S-.1921 

Ch  Okla&  Gcons  53 1952 

Keok  &  Des  M  )ine3  Ut  .53.1923 
St  Paul  &  K  C  Sh  L  Ist  44s-'4l 

Chic  St  P  M  .fe  O  cons  63 1930 

Cons  6s  redu'^ed  to  343. .1030 

Debenture  53 1930 

North  Wisconsin  1st  63. 
Sup  -rior  Short  L  1st  .5s  g 


8  5l2 

8:5 

69 

'7(5" 

Safe" 


8512 

83 

67 

6H2 

74I4 

74 

O512 

9912 

9912 

9l)i2 

'90%  nil 

9878 

8812 

85  88 
101     Sale 

99%  Siie 

' 83 

lOOig 

68      

6S      

0')% 

9318 

0  578 

9OI2 
7.5% 
87 
69 


7Jii 
4|l2 
35 

72 
80:2 

88% 

9078 

78I4 

32 
23 
93 
84 
84 
50 
8/'2 

32 

50 
9il2 

81 

68 
63 
71l8 
7312 
6JI2 
92% 
61 
7312 
5)34 
65 
6312 
7412 
5S 
98 
93 14 
65 
102 
8II2 
8414 
98% 
85 12 
85 
6578 
68 
74 
7312 
91% 
99 
98% 
89I4 
9412 

98 

8tij 

9012 

U),)'l4 
9»l2 

10112 

102 
62 


73I8 
UI2 
38 

72 
8JI2 

8i% 
Oct"  19 

79 '4 
Mar' 2 1 

29    , 

93 

87 

85  ' 
Jan'21 
Mir'21 
Mar' 17 

51 
Feb'21 
Fe)'2l 
Mar'20 
May' 19 
Jan'21 
Dec'20 

67 
Feb- 16 

61 

75I2 

61 

65»4 

68 

75% 

60 

05  ' 
Feb'20 

Mar  21 
Sept' 19 
Feb'2l 
Jan'21 
Mar'21 
8512 
Feb  2 1 

6  5% 
Jan'21 

Mar  21 

7312 

93'2 

Mar'21 

.■'  ■  ■'21 

Dec'20 

Feb'20 

Feb  21 

Mar' 19 

S')'2 

Nov'20 
102 
0034 
Oct' 16 
Mar  21 
Nov'20 


..  .  - 



■""" 

,1             ---- 

5 

12 

.... 

--i-4 

80% 
94 
96 
U9 

'79" 
91 

84 

100 
971* 
»9>t 

'84" 

g3>4 

9 

73'4 

r7«f 

40 
88 

73 14 
80 

78 
85 

"*""" 

65 
73 

65 
73 

.... 

70 

727a 

.... 

3 
44 

V.3I8 
437a 
35 

46 
SQ's 

13     70U 

4,  79i4 


7tW« 
82% 


2    88      89«t 


18     77 
...     31 


2Sl2 
93 


25     82 

80     78 

---,  50 

--;  78 


82 

357g 

34 

95% 

8712 

85 

50 

8712 


O 

o 

N 

o! 

AI 

!>: 

s 

1030  J     J 
el030  M  9| 


Chic  T  a  &  So  East  Ist  .53..  1960  J    O 
Chic  &  West  Ind  gen  g  6s..el932  Q  M 

Consol  50-year  48 1952  J     J, 

Cln  H  &  D  ^d  gold  4  4s 1937  J     Ji 


08 


7634 
90 
70 
66I2 

6634  Sale 
66  %  Sale 
83%    92 

'si'  '.'.'.'. 

72 

0 1     Sale 

101%  102 

30% 

81        8412 

100      

'64'34  '7"o" 

10 1  102 
5034  Sale 

•3% 


99I2 

99% 

9J 

9914 

75 

90 

67 

6714 

66I2 

6  57g 

8512 

97I4 

82 

72 

63 
IOOI2 

81% 

81 
118 

95 

66 
lOl's 

5,|l2 
7234 


C  Flnd4  Ft  W  lat  gu4s  g.l923  M  N     88 


D.ay  &  Mich  Ist  cons  4  4s.  1031  J    J 
Clev  CIn  Ch  &  St  L  gen  4s. .1903  J    D 

20-ve^ir  deb  44s 1931  J    J 

General  .5s  Series  B 1993  J    D 

Ref  &  imi)t  03  Series  A 1929 

Cairo  Dlv  Ist  gold  43 1939  J     J 

Cin  W  &  M  Dlv  1st  g  4s. ..1901  J     J| 

St  L  Div  1st  coll  trg  43 1900  .M  Ml 

Spr  *  Col  Dlv  Ist  g  43 1940  M  S 

W  W  Val  Dlv  1st  g  43 1940  J     Ji 

C  I  St  L.fe  C  1st  g43 tl036<l    Fi 

Registered tl936  -i 

CIn  S  &  CI  cons  1st  g  5s. ..1928  J     J 
C  C  C  t  I  gen  cons  g  63...  1934  J     J 

Ind  B  *  W  Ist  pref  43 1040  A   O 

O  Ind  &  W  Ist  pref  53-..dI03S  Q    J 
Peoria  <fe  East  Ist  cons  Is. .1010  A  O 

Income  4s 1900  Vpr  | 

Cleve  Short  L  1st  gu  4  4s 1061  A  O 

Colorado  &.  Sou  1st  g  43 1029  F   A' 

R"fund  &  Ext  443 1935  M  N 

Ft  W  &  Den  C  1st  g  63 1921  J     D 

Conn  &  Pas  RIvs  1st  g  4s...  1043  A   O 
C'iba  RR   ist  5'Vve'ir   5s  g-.l052  '      J 


72 

6S 
77 
74 
88 
71 
67% 


Sale 
Sale 

7178 

Sale 
7578 
6978 


OSU    6912 
6734  ... 

65'4 

75%  ... 


81 

67% 

77 

88 

87 

74I4 

67% 

70 

74% 

84 

"5% 


Jan'21 
Apr'20 

99 
Fe!>'21 

75 
Mar'21 

60% 
F'  .21 

67 14 

65% 
Jan'21 
Feb' 19 
Nov'20 
Jan'21 

6H2 

100% 

Jan'21 

SI 
Nov' 10 
May' 18 

65 
Mar  31 

60 
Feb  21 
Mar- 17 
Jan'20 

6SI4 

77 
Oot'20 

88 
Feb  21 

67% 
Mar'21 
Jan' 19 
Nov' 16 

7.% 


44 

497g 

54 

96% 

98 



81 

81% 

-.    i 

71% 

71% 

5 

66% 

71% 

4 

"S'li' 

"61  ■ 

19 

73'2 

79»4 

86 

5934 

65 

41 

65 

72% 

50 

63% 

72 

53 

74% 

78«4 

43 

58 

68»4 

2 

9734 

98 

.... 

'b^4'  " 

68S4 



'siij 

81% 



844 

84% 



98% 

98'% 

1 

85% 

89 



85 

85 

3 

65% 

60 



68 

68 



74 

78 

2 

73% 

77>4 

16 

87% 

96 



09 

99% 



97 

98% 



'gVis 

"99% 

3 

'87% 

91% 

19 

10)34   104% 

393 

99% 

'J934 



101 

102% 



99% 

99*4 

3     99  99 

-.     9914  99% 

11      74  78% 

-87  90 

3S      67  73% 

67U  6714 

66%  60% 

65  69% 

85%  85% 


87 
76 


72        73 
20      03       68% 
5  100%  102% 
...  I  81%     81% 
8     81       84 


1  85 '.2    66 

...  101      101% 

4  53       62% 

...  7234     72»4 


66 
75 


72 
81 


12     87  91 

...  I   74%  74% 

2     65  69 

07  71 


F] 82%  Sept' 19 


1     75S4    757g 


85%     88 

9S'4 

67% 

66% 

60  Sale 
20     Sale 

83     

80  Sii- 
73%  Sale 
94       90% 


88  Nov'20 
98  Dec'20 
74      Nov'20 


60 

20 

84% 

80 

73 

94 


61  I 
20  I 
Mar  21 
80% 
73% 
94    I 


3     54  61is 

8     20  26 

...     83  84% 

7  I  7934  84 

27  I   72  75% 

1  I  93  94% 


69     Sale      60 


7i)J4       12     597g     72% 


•No  price  Friday;  latest  bid  and  asked.  oDueJan.  dDue  April.  (DueMay.  jDueJune.  flDue  July.  JtDue  Aug.  oDue  Oct.  pDue  Nov.  «Due  Deo.  <Opclon  sale. 
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BONDS 

N.  Y.  STOCK  1C.VGHAN(}K 
WMk  ondlim  M  irrh  IS 


Price 

Friday 

March  IS 


Wtek't 

Range  or 
LiAt  sue 


Rangt 
since 
Jan.  1 


Del  Look  &  WoDtoru —  I 

Morris  4c  Kdsox  Ist  eu  3>^s20O0  j    D 

N  y  I^aok  A  W  5«... 1B23  l"    A 

Terra  &  Improve  4a 1923  M  V 

Warren  lat  ror  Ku  g  3H8---2UU0  K   A 
Delaware  <fc  Hudson — 

lat  lien  oyutp  K  4H8 1022  J     J 

latdc  ret4« 1943  iw  n 

30-year  conv  6fl 1935  a  O 

10-year  aecured  7a 1930  j   i) 

Alb  &  Susq  conv  3K8 1946  A   () 

Renasdk  SaratoKa  let  78...192I  M  N 
Den  &  R  Or — lac  cons  g  48..  19361 J    .1 

Conaul  gold  4^8 1936  J    J 

Improvempnt  Kold  58 1928'J   u 

I9t  A  rofundlnx  5a 1955) I'   A 

rruat  Co  certlts  of  deposit 

Rio  Gr  June  lat  KU  5s 1939  j 

Rio  Or  Sou  let  gold  4fl 1940! J 

Quaranluod 1940  J 

Rio  Or  West  lat  gold  4a...  1939  J 

Mti;e.  &  coll  trust  4s  A..  1949  A 

0«t  A  Mack— lat  lien  g  4b...  1995  J 

Oold  4s 1995  J 

Det  Rlv  Tun  Ter  Tun  4HS..196I  ivi 
Dul  Mlasabe  &  Nor  gen  6a...  1941  j 

Dul  A  Iron  Range  l8t  Ss 1937  A 

Registered 1937  A 

Oul  Sou  Sbore  &  Atl  g  5s 1937  J 

Elgin  Jollet  &  East  lat  g  S8..1941  M 

Erie  lat  conaol  gold  78 1920  M 

NY*  Erie  lstOJCtg48 1947  IVI 

3rd  oxt  gold  4H8 1923  IW 

4th  ext  gold  58 1920  A 

6th  ext  gold  4s ..1928  J 

N  Y  L  E  &  W  1st  g  fd  78.. 1920  M 

Erie  Ist  cona  g  4s  prior 1996  J 

Registered... 1996  J 

tat  consol  gen  Uen  g  48..  1996  J 

Registered 1996  J 

Penn  coll  trust  gold  48..  1951  F 

50-year  conv  4s  Ser  A 1953  A 

do  Series  B 1953  A 

Gen  conv  4b  Series  D 1953  A 

Chic  &  Erie  1st  gold  5s 1982  M 

Cleve  &  Mahou  Vall  g  58..1938  J 

Erie  <t  Jersey  Ist  s  f  63 1955  J 

Genessee  River  Ist  8  f  6s 1957  J 

Long  Dock  conaol  g  6s 1935  A 

Coal&  RR  lat  cur  gu  63. ..1922  M 

Dock  &  Impt  Ist  ext  6s 1943  j 

NY&  Green  L  gu  g  Ss 1946  ivi 

N  YSu3q&  Wist  pef  58.. .1937  J 

2d  gold  4Hs 1937  F 

General  gold  58 1940  P 

Terminal    lat  gold  SS..1943  M 

MIdof  N  Jlstext5s 1940  A 

Wllk  A  East  l8t  gu  g  5s 1942  J 

Ev  &  Ind  Ist  cons  gug  68 1926  i 

Evans*  TH  Ist  cons  6s 192l|j 

1st  general  gold  53.. 1942'A 

Mt  Vernon  1st  gold  83..  .19231 A 

Sull  Co  Branch  1st  g  5s 1930,  A 

Florida  K  Co:i3t  1st  4H8 1959  j 

Fort  St.  U  D  Co  1st  g  4>4s...l941|j 
Ft  Worth  &  Rio  Gr  Ist  g  •i3..1928|J 

Galv  HOUS&  Hend  Ist  5s 1933  A 

Grand  Trunk  of  Can  deb  73..  1940  A 
Great  Nor  C  B  &  Q  coll  4s. -.1921  J 

Registered ftl921  Q. 

I3t&ref4}i3  Series  A 1961  j 

Registered 1961  j 

fit  Paul  M  &  Man  4a 1933  J 

Ist  consol  g  6s ...1933  J 

Registered 1933  J 

Reduced  to  gold  4!^s...l933  J 

Registered 1933  j 

Mont  ext  Ist  gold  48 1937  J 

Registered 1937  J 

Pacific  ext  guar  4s  £ 1940  J 

E  Minn  Nor  Dlv  1st  g  4s.. 1948  A 

Minn  Union  Ist  g  6s 1922'J 

Mont  C  1st  gu  g  6s I937IJ 

Registered 1937IJ 

1st  gu:ix  gold  53.. 1937|j 

Will  &  S  F  Ist  gold  58.  . .  1938;  J 

Green  Bay  &  W  Deb  ctfs  "A" |  ¥• 

Debenture  ctfs  "B" Fi 

Qui'  &  S  I  l3t  ref  &  t  g  58. .61952  J 
Hocking  Val  1st  cons  g  4HS..1999  T 

Registered 1999  J 

C0I&  H  V  Ist  ext  g  4s 1948  A 

Col  &  Tol  1st  ext  4s 1955  F 

Houston  Belt  &  Term  1st  6s.  1937  .1 
Illinois  Central  lat  gold  4a...  1951   I 

Registered-. 1951  J 

1st  gold  3Hs -1951  J 

Registered. ..1951  i 

Sxtended  1st  gold  3H8 1951  A 

Registered 1951  A 

1st  gold  3s  sterling 1951  IW 

Collateral  trust  gold  4s 1952  IW  S' 

Registered 1952  A  O,' 

l8t  refunding  43 1955  MNI 

Purchased  lines  3 Hs 1952  J     J; 

L  N  O  &  Texas  gold  43 1953  M  Ni 

Registered 1953  M  N 

16-year  secured  5)^8 1934  J     J 

Cairo  Bridge  gold  43 1950  J    O 

LItch'leld  Dlv  1st  gold  3s.. 1951  J     Jl 
Loulsv  Dlv  &  Term  g  3^8.1953  J     J] 

Middle  Dlv  reg  5s 1921  F   A 

Omaha  Dlv  1st  gold  3s 1951  F   A 

St  Louis  Dlv  &  Term  g  3s..  1951  J     J 

Gold  3H8 1951  J     J 

Springf  Divlstg3H8 1951  J     J 

Western  Lines  1st  g  43 1951  F   A 

Registered 1951  F    A| 

Bellev  &  Car  1st  6s 1923  J    0\ 

Carb  &  Shaw  1st  gold  4s_-.  1932  M   s! 
Chic  St  L  &  N  O  gold  58...  1951  J    D; 

Registered 1951  J    D. 

Gold  3^3 1951  J    D| 

Joint  Ist  ref  53  Series  A. 1963  J    O, 

Memph  Dlv  Ist  g  4s 1951  J    O 

Reglst<;red 1951  J     O; 

St  Louis  Sou  1st  gu  g  4s..    1931  M  S' 

Ind  I1I&  Iowa  1st  g  4s 1950.1     Ji 

Inr&Great  Nor  1st  gext73..1922  M  Ni 
James  Frank  &  Clear  1st  43. .1959  J  Dl 
Kansas  City  Sou  lat  gold  38.  .1950  A   0| 

Registered 1950  A 

Ref  AimPtSs Apr  1950  J 

Kansas  City  Term  Ist  4s 1960  J 

Lake  Erie  A  West  Ist  g  5s 1937,  J 

2d  gold  5s 194l'j 

North  Ohio  1st  guar  g  58..  1945  A 

Leh  Val  N  Y  lat  gu  B  4H8.--1940  J 

Registered 1940  J 


Btd  A  fk 

(!7i:8aloJ 
9311    911 

giU  91 


Ijoro 
6712 
95 
91 

102  >8 


9611 

'H'S 
80'i 


96«| 

78  79-Tj 
S()'4     H 1 1 1 

lOJIg  10»l2'l017g 
70'.s    723^'    73 

inoig  ■'^H"  10) 
(i33.»Salej|  63 
fl55g  (irij  67 
•Mfi  70  I  09 
4tii  S;ilc  44 
42I4  4.'>l2  42 
72  73I3!  74 
8       2934    61 

10     ,  29 

6312  Sale] 
50^8  .">liz 
68       03 

48     

74I2    751 1 


8l)l2  90 
9812  99 
70.'i8 

9114  Sale 


.'>3    Sale 

"4ri2  Sale' 

"72'i2    fs'sgi 
36I4  Sale 
3634    37 


81 


High. 

OS  ' 
Fol)'2 1 
Fol)'21l 
Fob*08 

Feb-21 

7.Si»' 

81     I 

I02»g 

73    I 

100  la! 

63^>  63'4' 

6714  Mar'2Il 

0978  09?8! 

44  40    I 

42  42 

74  74  I 
6li4  Apr'll: 
29^8  Dec'20 

etw      04 

8OI2  Mar'21 

82  Dec"  16 
63      Nov'20, 

75  70 
93l2    Dec'20 
8Hi8  Mar'2L 
05i»  Ma:"08 

83  Feb '21 

92  Ocf20 
99      Mar'21 1 

80  Jan'20 

91  9114! 

93  June'20 
94»4  Nov'15 
98i2  Aug'19, 
511,1  .53  I 
581?  Ocf20 
39'>s  411 
73  June'16 
73I2  Feb'21l 
36  37  I 
36  3012 
381.1         40    I 

75  78  ; 
0678    Jan' 17, 

81  81  I 
8212  Dec'20 
08  Feb'21 
03       Jan'18 

76  Feb'21 1 
85  Jan'18 
5>;i2       ■')Si2' 

Dec'08 
50  Feb  21 
8II2  Jan'21 
72  Nov' 19 
5312  .V5"2' 
2312  Jan'17 
9II4  Feb'21 
67  Sept'20 
108      Nov'll 

95  June'12 
7512    Feb2l 

92  Aug' 10 

62  b2i4 

63  Mar'2l 
101  102'4 

97-''8         9-i 
97.38         37^8 
SO  81 

96  June'16  . 
■84      Feb'21  . 
9f>i2       on'a 
99     Sept'20  . 
87I4        8714' 

12012  May' 16  . 

82  Feb  21'. 
80  80    I 

83  Mar'20  - 
76  Feb21- 
99  99     1 

IO2I2  Mar'21 1 - 

I36I4  May'06  - 

94I4    Jin21'- 

90       Jan'21  - 

70      Feb'21  - 

6  678 

6884    Feb'21  - 
J|     73I2    75    I  7312  Mar'21  . 

jl '   73i2June'18- 

O.     6884 7312    Oct'18  - 

Nov'20  - 
Jan'21  . 
Mar'21  . 
Sept' 17  - 
Jan'21  . 
Nov'15  . 
Dec'20  . 


No: 

Low 

High 

071. 

707* 

--.- 

95 

05 

— 

91 

91 

-..- 

9611    9612 

I 

77       81 

14 

SOlt    84 

2i, 

1017$  I01<2 

2 

71        73I2 

5 

lOn'8  lOOis 

42 

63       60 

66I2    72 

1 

67I4    71 

19 

42»8    46»4 

5 

40       48 

5 

73       74 

L." 

'62'" 

4778 

"66' 
54 

1        6 

'75" 

77S4 

87''8 

881r 

--  1  83 

"99" 

3  I "91" 


83 

99"l4 

9114 


41;j'5l'i4  '55'l2 

2 1  lie  rfgij  'is" 


..--1  7212 

64  36 

13  36 

•^t  37I2 

I  I  76»4 


737s 
40 
3978 
4578 

811; 


52       697s: 

'92'38  "99" "I 

8-238 

5318 ' 


"I 

'si" 

'88' 

98 

98 

1 

1 

"7'6"  " 

'7"6' " 

1 

'ss'ii 

'e'o'u 



50 

8U2 

'50' 
8II2 

1 

'52" 

'53'r: 

— 

'i'nt 

'9'i' ' 

— 

'75' 

'Hh 

^      6134 

62I4 

10^1 101 


444 

.S 

31 


7I2 


9.578 

9512 

80 


621 ; 
63 
10238 
99 
9734 
8212 


8154 
99I2 


84 
102 


8714    92 


29 


81 
80 


8114 
80 


75 
99 
9OI2 


76 
99I2 
103 


90 
90 
66 

r. 

68.'4 
69 


94I4 

90 

70 

8 
6934 
70 


79    I 
8312 


73 

'■to' 


.1. 


76 


84 
8318 


71        71 


'  80      Juiy'09  . 

6834    71    !  70  71    I 
71    I  9538  Sept'19,. 

7412    7534  74I2         75 

65       6878  69      Feb'21  . 

70ii  Silf  I  69.34         7OI4' 
ogio  68      Dec'20. 

90H    !»li..  90l8         91    I 

7214 7314    Jan'2l|. 

5818 58      Dec'20  . 

6312 '  65      Mar2l|. 

102     June'16;. 

57     '  5812   Dec'20. 

5812 ;  58i2  Sept'20  , 

65l2 1  69       Dec'20 


17, 


11 


70       74 


74I2  7712 
69  6934 
5812    7212 


6412    68 


60 
6712 


S9       9OI2 

"s"2'l«  II II' 
SI  !S.,le  1 
70       7414' 

'7.55^  IIIIl 
75       771 2 

89i2 

73I2    7412 
551)  Sale  I 


80^8  Nov' 16 

71I2  Feb21 

92  Nov' 10 
117i2May'10 

73  Mar' 19 

89  89 
88  Oct'20 
6512  July'18 
84  84 
71  Feb'21 
66  Nov' 17 
75  Mar'21 
7534  Mar'21 

90  Mar"21 
743s  Mar'21 
o-lU  .5.">l4 
78  Oct'09 
7311  74I' 
7OI2  71lo 
S3  S3 
64  Feb'21 
66  Aug'19 
84I4  Jan'21 
78  Sept'19 


7112     7112 


87        9II2 


7918     87 
67I4    73 


Oil 


75  75 

7312  76I4 

88l8  9018 

74  75I2 

54  5612 


"2S| 

73 

751s 

11 

701? 

74 

1| 

79 

83 



«4 

65 



84I4 

841* 

89'*8    92I2 
73I4    73I4 


BONDS 

.  Y.  riTOCK  EXCnANGE 
Wook  ending  March  18 


Price 
FriOav 

M'lrch  IS 


Wtek-t 
Range  or 
Lail  Sale 


Lehlgb  Val  (Pa)  oon«  g  4fl...20O3  IW 
Oener.'kl  cona  4VJb 2003  M 

Lch  V  lerm  Ry  l«t  gu  g  6B...1941  A 
Registered 194rA 

Leh  Val  HR  10-yr  coll  6a..nl928 

Loh  Val  Coal  Co  lat  gu  g  58. .  1933  j 

Registered 1 933 1 J 

lat  Int  reduced  to  48 1933;  j 

Loh  A  N  Y  lat  guar  K  48 1945  M  S 

Registered ..19461m  S 

Long  laid  Ist  cona  gold  58../il93l!(j    j 

lat  conaol  gold  4a A1931'q    j 

General  gold  4« 1938,J   D 

Ferry  gold  4Ms 1922  m  3 

Oold  4a 1932  J    D 

Unified  gold  48 1949,M   S 

Debenture  gold  6a 1934lj   d 

20-yoar  p  m  deb  58 1937|iw  N 

Guar  refunding  gold  48 1949{m  S 

Registered 1949;iw  S 

N  Y  B  A  M  B  1st  con  g  58.1936  A    O 

NY  A  RB  Ist  gold  58 1927|m  S 

Nor  Sh  B  1st  con  g  gu  68.al932  Q    j 

Loulalana  A  Ark  1st  g  58 1927  m  S 

Louisville  A  Nash v  gen  6a...  1930  J   d 

Gold  5s 1937(iw  N 

Unified  gold  48 1940  j     J 

Reijlstered.. 1940  j     J 

Collateral  trust  gold  5s 1931  |m  N 

10  year  secured  78 1930  iw  N 

L  CIn  A  Lex  gold  4H8 1931Im  N 

N  O  A  M  1st  gold  68 1930  J    j 

2d  gold  68 1930  J     J 


High 
6914 
84 
9134 
Mar'12 
98 


Range 
Sinef 
Jan.  1 


Bid          Atk  Low 
67l2    69I1'   09lt 
SI      .sue   1   77 
9134 9134 

:ii3 

90  98    I  97«4 

91  9412    923«  Mar'2ll '|  92»4    03i« 

105       Oct' 13  . 


lfo.\\u>w     High 
1  '  68»4  76 

5  I   707i     64 

i{|  gm  9i<t. 

2i,'95l2    99'4 


7OI4 


7II2    Jan'21 , 


84       89    ' 

75      I 

68      .... 
9irg 

04      I 

63       6678 
68     S'lie  j 

00«4' 

65       67»4 


91 

79 

73 

9II4 

99I4 

061$ 

68 


Jan'21| 
May'20| 
Feb'21  , 
Feb-21 1 , 
Oct'OO 

661* 

08 


6OI4  Mar'21 


Paducah  A  Mem  Dlv  48...  1946 
St  Loula  Dlv  lat  gold  68. ..1921 

2d  gold  3s 1980 

Atl  Knoxv  A  CIn  Dlv  48...  1955 
Atl  Knox  A  Nor  lat  g  6s. ..1946 
Hender  Bdge  1st  s  f  g  68.. .1931 
Kentucky  Central  gold  4s.  1987 
Lex  A  East  Ist  50-yr  5s  gu.l965 
L  A  N  A  M  A  M  1st  g  4^8-1945 


LAN  South  M  Joint  48...  1952 

Registered A1952 

NFlaAS  1st  gug  58. 1937 

N  A  C  Bdge  gen  gu  43^8...  1946 
Pensac  A  Atl  Ist  gu  g  6s.. .1921 

SAN  Ala  cons  gu  g  5s 1936 

Gen  cons  gu  50-yr  5s 1963Ia 

La  A  Jef  Bdge  Co  gu  g  4a 1945,  iw 

-  -    In 


F  A 
IW  S 
IW  s 
IW  N 
J  D 
M  S 
J  J 
A  O 
M 


.8212 

8212.:.. 

*75-'s 

67l2 


92I2 

8158     82I4 

7812 

90       91 

IO314  Sale 

88      90 

97     

9218 

72       77 


S 
J 

J 
A 
J 

A 
A 
O 

S 
Manila  RR— Sou  lines  4s 1936,' iw  N 


53I4    -54 
7034    72 

8714 

9858 

691s 

86     Sale 
81       83ig 
65I2    66 


6512 

96 

87 

86 

76«4 

68 

99it 

90 

82 

78 

90 
103 

88 

99 
100 

7114 
IOOI4 

5334 

7034 


83     . 

7612 

99ig 

89 

83 

66 

34 


9934 


67 


Mox  Internal  1st  cons  g  4s 1977  M  S 

Stamped  guaranteed 1977  M  S 

Midland  Term— 1st  s  f  g  53.-1925  J    O 

Minn  St  Louis  1st  78 .1927  J    D 

Pacific  Ext  1st  g  63 1921  A  0| 

Ist  consol  gold  5s 1934  M  N 

Ist  A  refunding  gold  4s 1949  IW  S 

Ref  A  ext  50-yr  5s  Ser  A. -.1962  Q    F 

DesM  &  Ft  D  Istgu48...1935!j     J 

Iowa  Central  1st  gold  5s. .1938  J   D 

Refunding  gold  4s 19511IW  SI 

M  St  P  AS  S  M  con  g  4s  Int  gu'38' J     Jl 

1st  cons  OS 1938 83     .. 


6.5»g 
Jan'll 
Nov'20 
Dec'19 
Feb'21 
Feb'2l| 
Nov'20 
Mar'21 

82 
Feb'21 
Mar'21 
IO314 
Jan'21 
Mar'21 
Feb'20 
Dec'20 
Feb'21 

5412 

7034 
95I2  Nov' 19 
104      Aug'20 
72       Jan'21 
85  86 

8118  Mar*21 
6512  6512 
95  Feb'05 
90  Jan'21 
9778  May' 16 
9912  9912 
9414  Jan'21 
Jan'21 

67 


8212 

67 


95 
90 

70 
40 

43 
41 
68 
41 
7853 


99 

73 
Sale 
Sale 

44 

6SI2 
Sale 

7912 


77 

75 

99 

95 

91 

7018 

40 

43 

4118 

68'2 

40 

78'.s 

90 


3 


l-T  r-H'c  r.Tiu  .s  f  4i 1941M  N     I   85 


.1949  J 
.1990  J 


J 

J! 
D 
A 


M  N| 
M  S' 

j'i 

A    0 


M  S  S  M  A  A  Ist  g  4s  Int  gu'26  J 
Mississippi  Central  1st  5s.- 
Mo  Kan  A  Tex — 1st  gold  4s. 

2d  gold  43 ffl990F 

Trust  Co  ctfs  of  deposit 

l8t  ext  gold  53 1944 

Ist  A  refunding  43 ---2004 

Trust  Co  certfs  of  deposit 

Gen  sinking  fund  4Hs 1936 

Trust  Co  certfs  of  deposit 

St  Louis  Dlv  Ist  ref  4s 2001 

6%  secured  notes  "ext" 1916j 

Dall  A  Waco  Ist  gu  g  5s--.1940'm  N 
KanClty  A  Pac  l8tg4s...l990,F    A 

Mo  K  A  E  Istgu  g5s 1942  A   O 

M  K  A  Okla  Ist  guar  58...  1942, IW  N 
M  K  A  T  of  T  1st  gu  g  5s.. 1942  M  S 
SherSh  ASo  1st  gug5s...l942  J  D 
Texaa  A  Okla  1st  gu  g  5s. .1943  M  S 
Missouri  Pacific  (reorg  Co) — 

1st  A  refunding  5s  Ser  A..  1965  F  A 
1st  A  refunding  53  Ser  B.al923  F  A 
Ist  A  refunding  6s  Ser  C.-1926  F   A 

General    43 1975  IW   S 

Missouri  Pac  40  year  48 1945  M  N 

3d  78  extended  at  4% 1938  IW   S 

CentBr  UPlstg4s 1948  M  N 

Pac  R  of  Mo  1st  ext  g4s-.- 1938  J   D 

2d  extended  gold  58 1938  F   A 

St  L  Ir  M  A  Sgencong68-1931IJ     J 
Gen  con  stamp  gu  g  53..193l'A  O 

Unified  A  ref  gold  4s 1929  A  O 

Registered 1929  J     J 

Rlv  A  G  Dlv  1st  g  4s 1933  J     J 

Verdi  V  I  &  W  1st  p  5s 1926  IW  N 

Mob  A  Ohio  new  gold  63 1927  IW   S 

1st  ext  gold  6s .hl927\3    D 

General  gold  43 1938  Q    J 

Montgomery  Dlv  1st  g  6s-1947|M  S 

St  Louis  Dlv  6s 1927;F    A 

St  L  A  Cah-o  guar  g  48 193liJ    D 

NashvChatt  ASt  List   5S--.1928  J    J 

Jasper  Branch  1st  g  6s 1923  A  O 

Nat  Rysof  Mex  pr  Hen  4M8.19571J     J 

Guaranteed  general  4s 1977|A  O 

Nat  of  Mex  prior  lien  4^8.. .1926  J     J 

1st  consol  43 1951IA  O 

NO  AN'Elstref  &lmpt4}^sA'52 

New  Orleans  Terra  1st  4s 1953  J     J 

N  O  Tex  A  Mexico  Ist  68 1925  J    D 

Non-cum  Income  5s  A 1936  A  O 

N  Y  Cent  RR  conv  deb  68...1936!lW  N 

10-year  coll  tr  78 ..1930|M  S 

Consol  48  Series  A 1998  F   A 

Ref  A  Impt  4Hs  "A" 2013JA  O 

New  York  Cent  A  Hud  River — 

Mortgage  3Hs.- 1997iJ     Jl 

Registered 1997JJ     J 

Debenture  gold  48... 1934  IW  N 

Registered 1934  M  N 

30-year  deb  48 1942  J    J 

Lake  Shore  coll  g  3 Hs 1998!f   A 

Registered 1998  F   A 

Mich  Cent  coll  gold  3HS..1998  F   A 

Registered 1998  F  A 

Battle  Cr  A  Stur  1st  gu  38-1989  J    D 

Beech  Creek  1st  gu  g  48 1936  J    J 

Registered 1936  J     J 

2d  guar  gold  5b 1936  J    J 

Registered 1936  J     J 

Beech  Cr  Ext  lat  g  3H8-61951  A  O 

Cart  A  Ad  lat  gu  g  4s 1981,  J    D 

Ooub  A  Oswe  1st  gll  g  58..  1942  J   D 
K.a  A  &  G  R  1st  gu  g  5S-.1935.J     J 


89       90 

9018 1 

5758  5812  i 
37  Sale  I 
24  3812 
2418    3.5 


48 
"3.5" 


36I4 
59^8 

54 
42 
68 
58 


53I4 
54 
40  1 
39  ! 
2612 
43    j 

'59" 

'76 '\ 
60 
32 
50 


77I4    7812 
89     Sale  | 

84  Sale 
53     Sale 

"65'ii  'izh 
60     I 

7712 ' 

7938 I 

85  Sale  i 
8512 

70     Sale  I 
68       6834' 
6734  Sale 
80      90 
9918  .. 


8834 

96 

56 

3612 

36 

30 

4912 

54 

39 

33 

2612 

40 

6II2 

57 

42 

69 

6278 

30 

37 

7714 

89 

83 

5134 

58 

74 
68 


Mar"  10 
NoVlO 
July'20 
Mar'20 
8ept'20 

70ig 

41 

43 

4 11 J 

69 

41 

78l2 
Jan'2l! 
Dec'20 
Feb'21 
Dec'18 

5712 

37 
Feb'21 
Jan'21 

50I4 
Jan'21 

39 
Jan'21 
Dec'20 
Jan'21 1 
Jan'21 
Mar'21 1 
Dec'20, 
Feb'21 
Oct'20 
Jan'21 
Oct'20 

7714I 

89  : 

84    I 

53I21 

Oct'18 

Mar'21 

June' 19 


5 
10 


7II2    71li 


91       91 


73 
91 


75 
91  It. 


65  6«lt 

68  68 

60  881* 

6«i2  89*« 


76*4    76*4. 
63I2    18 


90  91 
80*4  84lt. 
78  78 
90  92 
IO2I2  104>t. 
87  88 
99     lOHa. 


99I4  lOOU 
62        55 
69lf    731} 


72  72 

85  87U 

8OI4  8M«. 

65%  7M4 


90       90 


99  99«». 

91  9414 

8212  8212 

65*4  68 


6718 

40 

43 

,«.  40 

10  I  CS 

8     40 

3;    7818 

--     90 


38 


721r 

45 

48 

42 

7II2 

44 

8412 

91 


56 


14;!   36 
36 


30 

"is! 


883/.    90i« 


617, 

42 

40 

30 

55 

54 

39 

33 


25 
49I2 
54 
3058 

33 


40 

5II2 

57 


40 

57 
58 


■55'       89 


30       30 


10  771.  80 

3'  8638  92i» 

6  83  87 

87,  5i»4  56ij 


88 
67 
76 

"fe" 

92I4 
99I4 


91 
63 

'7"8" 
77I4 
94I4 


22 
25I2 


30 

2612 

20 

70*4 

64 

94 

62 


63 
93I2 
61 
8918  Sale 
101  Sale 
68I2  Sale 
767g  Sale 

68     Sale 

67 

7734  Sale 


74       75I2 
6212  Sale 
5812    64 
63     Sale 

"4718  III^ 

795g 

68       8834 
7612 


758  Mar'21 
79I2  Aug'20 
So  85 

102  July'14 
6938  7OI4 
SOh  Oct'17 
66  6734 

87  Sept'20 
9912  Mar'21 
90  Mar'21 
60  60 

Dec'20 
Mar'21 
Mar'21 
Mar'21 
Mar'21 
Mar'21 
Dec'20' 
Dec'20, 
Mar'21 
Feb'21 1 
63 


71 

77 

76 

94 

99I4 

23 

17 

34I2 

27 

7034 

6234 

9312 
6012 

8712 

10034 
6812 

7678 


IIII 

"72"i8 

'■74" 

— 

'77^ 

78I4 

—6 

1 

'Hh 

90i» 

42 

'e'^ 

73I2 

2 

■6'6" 

711* 

:::ii 

"9'4" 
90 
68 

XOO 
90 
62 

—  77 

—  73I2 
.—     9314 

98 
23 


85 

7638 

94lt 

9914 

26 


9312 

62 

8938 

10114 

70 
78 


27 
70 
6IS4 
6     90 
62  1  57I2 
99 1  87I4 
129  10034 
6!  67 
3     7618 


6678 

67i2 
7612 


66I2 
68I2 
78I4 
8OI4 


76 


68 
Jan'21 

7734I 
66I2  June'20j 
75  Feb'21 
62  6212 

6212  May'20 

61  65 

62  Feb-21 1 
49  Feb'20 
8II2  Mar'21 
9534  Nov'16 

104     May'16 


33 

70»4 
6718 
95 
647* 
9258 
10312 
72I2 
82 


6658  695g 
6712  6712 
74I2    8OI2 


72I2    76l« 
12     59I2    64l2 


69       68 
60       62 


8II2     8112 


73    June'20  . 


No  prloe  Friday:!  atest  bid  and  aaked  this  week,     a  Due  Jan.     6  Due  Feb.     t  Due  June,     i  Due  Jal7.     ■  Due  Sept.    (  Dae  Oct.     1  Option  sale. 
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BONDS 

11 

Hriee 

Week's 

ll 

Range 

N.  Y.  STOCK  EXCHANGE 

«l 

FrUtav 

Range  or 

Since 

Week  ending  March  IS 

■5*. 

Much  IS 

Last  Sale 

No\ 

Jan.  1 

W  Y  Cent  &  H  R  RR  (Con)— 

Bid           Ask 

Low         //iff/i 

Low    High 

Lake  Shore  Bold  3H» 1997  J    U 

6778     69 

68 14        68>a 

12 

6712    71I4 

Reglulrred 1997 

J  i> 

M  S 

64      

84        S4I4 

66s»   Feb'21 

831..          837g       17 

66I4    66S 

Debenture  uold  4a 1928 

83       86 

25-year  gold  48 1931 

M  N 
M  N' 

K2     Sale 
.     82 

8U4          821t       71 
84lj  Nov'19 

80>2    86 

Moh  <b  Mil  lat  I'll  e  4a          IttSl'M   S 

7254 

8854 

SSig    92 

69       Dec'20 
9314  May'20 
99lj    Aug' 17 

Mahon  CI  RR  iBt  fia            1934 

J       J 

m  s 

Michigan  Central  68 1931 

Rexlstered 1931 

48... 1940 

Qm 

J    .1 

'7"5'li  II. 'I 

9812  Nov'18 
82      Nov'19 



Registered 1940  J    J 

-  -  .           .  -  -  - 

7414  8epf20 

J  LifeBlstKOldSHB 1951  M  S 

65       6712 

6618  Mar-aO ' 

1st  Kold  3H8 1962 

M  N 
A    O 

70     

•77Ss     781.1 

70lg          701s          1 

66       71 

20-yoar  debenture  48 1929 

7Sl2          781. 

3, 

7654     7958 

N  YChlcASt  LlBtg  48..  1937, A   O 

79     Sale 

78             79 

10 

77'g    82 

ReKlstered 1937  A  O 

7r.        7634 

86      Nov'17 

-  -  -- 

Debenture  48 1931  IW  N 

67  ii     7II2 

7II2  Mar'21 



7012    74>2 

NJ  JuncRRKUar  I8t48...1936  F    A 

70'«    7812 

8912   Feb' 16 



N  Y<t  Harlem  g3H8 2000  IW  N 

70     

69i2    Uec'20 1 

N  Y  &  Nortljern  l8t  g  58..  1923 

A   O 

92      

94      Nov'20 1 

N  V.t  Pu  lat  i>>iis  gu  g  43.iys»:! 

A   O 

71      

69       Jan'21 



69        60 

Pine  Creek  reg  guar  68 1932 

R  W  ±  O  con  iBt  ext  68. .  .A1922 

J     D 

9818 

9.S     

113     May' 16 

A   O 

98            98 

1 

9714    98 

Rutland  l8t  oon  g  4Hb 1941 

Og<.%  L  Cham  18C  gu  48g.l948 

J     J 

J     J 

67      

56        60 

71i2  Nov'20 

.5518    Feb  21 

-- 



65lg     551g 

Rut^Cauada  let  gu  g  48.1949 

J     J 

60       66 

60       Feb  21 

50       50 

St  Lawr  4  Adlr  l8t  g  58...  1996 

2d  gold  6a 1996 

Utlca  4  nik  Rlv  gu  g  48.  ..1922 

J     J 
A    O 
J     J 

70      

70U 

95     

101       Nov'16 

103      Nov  16 

93       Jan'21 

_ 



93       93 

Pitta  4  LKrie2dg58 aI928 

A   O 

S2      

82       Oct'20 



Pitta  McK  4  Y  I8t  gu  68..  1932 

2d  guaranteed  6s 1934 

West  Shore  Ist  48  guar 2361 

J      J 
J     J 

J     J 

9818 

91ig 

7 1      Sale 

ISOig    Jan'09 
9514  June'20 
70             71 

4 

69       74I2 

Registered 2361 

J     J 

6S       08i| 

(i9       Feb'21 



68       73 

NYC  Lines  eq  tr  58. . .  1920-22 
Equip  trust  4^8..  .1920-1925 

M  N 
J     J 

99I2    Feb' 19 
67I2  June'20 



»  Y  Connect  1st  gu  4H8  A. .1953 

F    A 

....     771, 

7758         77% 

4 

7758     78»4 

»  Y  N  H  4  HartJord— 

Non-conv  deben  4s 1947 

M   S 

45Ig    50 

46      Feb21 



40        46 

Non-conv  deben  3H8 1947 

M    S 

401>         4OI2 

2 

4OI2     4OI2 

Non-conv  deben  3Hb 1954 

A   O 

37        40 

42      Mar'21 



40       45 

Non-conv  deben  48 1955 

J     J 

401.1  Sale 

40            42 

8 

40       50 

Non-conv  deben  4s .1956 

M  N 

40i->     43 

401-         42 

11 

40        4912 

Conv  debenture  3H8 1956 

J     J 

3S38 

4012  Mar'21 



39I2     45 

Cony  debenture  68 1948 

J     J 

6II2  Sale 

60         mn 

45 

60        7278 

Cons  Ry  non-conv  4s 1930 

F    A 

60       Oct' 17 



Non-conv  deben  4s 1955' J    J 

60     July'18 



Non-conv  deben  48 1956 

J     J 

49        Oct'19 



Harlem  R-Pt  Ches  Ist  48..  1954 

IVI  .N 

60        7OI2 

68I2    Fob  21 

.. 

68I2    69 

BAN  Y  Air  Line  Ist  48... 1955 

F    A 

65 

64l2  Nov'20 



Cent  New  Eng  Ist  gu  4s...  1961 

J      J 

5678 

51              .52I.S 

3 

51        53 

Housatonlc  Ry  cons  g  Ss..l937 

MN 

70      

IO6I2  May'15 



Naugatuck  RR  1st  4s 1954 

M  N 

57      

87      July"  14 



N  Y  Prov  &  Boston  4s 1942 

A   O 

CO      

83      Aug'13 



N  Y  Wches  4  B  Ist  Ser  I  4>^8  '46 

J      J 

3.534  Sale 

3534          37=8 

93 

35I8    43 

Boaton  Terminal  1st  4s 1939 

A   O 

.... 



New  England  cons  68 1945 

J      J 

67      

....        -    - . 



Consol   48...                      1945 

J      J 
1*1  N 

62       66 
30       45 

70     Sepfl7 
45      Nov'20 



Providence  Secur  deb  4s...  1957 

Providence  Term  1st  4s...  1956 

m  s 

6818 

88%    Feb' 18 



W  4  Con  East  lst4H8 1943 

J   J 

7412    Dec'19 



»  Y  O  4  W  ref  Ist  g48 ffl992 

M  S 

58\     61 

5812          .581" 

2 

5812    65 

Registered  $5,000  only...ffl992 

M  a 

60l4 

6912  Nov'20 



General  48. 1955 

J    D 

4,5        51 

57 12  Mar'2l 



57I2    57I2 

Norfolk  Sou  Ist  4  ref  A  5s...  1961 

F    A 

49 14  Sale 

49             4!i58 

6 

45 12    6478 

Norfolk  4  Sou  Ist  gold  58 1941 

1*1  N 

73      

77       De-2l) 



Sort  &  West  gen  gold  68 1931 

IVI  N 

102     103 

10178    Fc..  21 



10178   10458 

Improvement  4  ext  g  6e...l934 

F    A 

101      

122      Nov'16 



New  River  1st  gold  68 1932 

A   U 

101      103 

101^8    Fc;h'2I 

lOlSg  lOlfiis 

N  4  W  Ry  Ist  cons  g  4fl...l996 

A   O 

sltih  Sale 

75I4          76l8 

14 

75I8    80 

Registered 1996 

A   O 

74       Ocf20 



Dlv'l  Ist  lien  4  gen  g  4a.  1944 

J      J 

7SI4  «•»!'■ 

74             78I4 

15 

74        78I4 

10-25-year  conv  4s 1932 

J    U 

75     Sale 

7.5             75 

3 

75       77 

10-20-year  conv  48 1932 

.M  S 

96     

96       Jan'21 



96       96 

10-25-year  conv  4^8. ..1938 

M  S 

90     

96»4    Dec'19 



10-year  conv  6a 192& 

M  S 

101 14  Sale 

100           lOl^s 

83 

100    10512 

Pocah  C  4  C  Joint  4s. ..1941 

J     D 

7612    77 

7612          7(ii2 

1 

7612    80 

C  C  4  T  l8t  guar  gold  5s.. 1922 

J     J 

98       99 

9812    Jan'20 



Sclo  V  4  N  E  Ist  gu  g  48.. 1989 

MN 

75        76l2 

77       Feb'21 

75        77 

Northern   Paclllc  prior  Hen  rail- 

way 4  land  grant  g  4s 1997 

Q    J 

7534  Sale 

743j         75S4 

28 

7434    79 

Registered 1997 

U    J 

75      Dec'20 



General  lien  gold  38 a2047 

Q    F 

,5412  Sale 

5312          5458 

13 

531 2     6634 

Registered 02047 

U    F 

.50       53 

5414    Feb'21 



6414    5414 

Ref  4  Imp  4  Ha  ser  A 2047 

J      J 

80     Sale 

80            80 

1 

77I2    8II2 

St  Paul-Duluth  DIv  g  48..  1996 

J     D 

8318 

83       Oct'20 



St  P  4  N  P  gen  gold  8e 1923 

F    A 

9912  102 

9858    Jan'21 ' 

986^    99I2 

Registered   certlflcate8..1923 

Q    A 

98I4  100 

96     June'20 

9t  Paul  4  Duluth  1st  6e...l931 

Q   F 

91      

97       Feb'19: 

1st  consol  gold  4s 1968 

J    D 

69 14    73 

7618    Oct'19 

Wash  Cent  1st  gold  48 1948 

Q  1*1 

6358    86 

3712   Dec'16 1 

Nor  Pac  Term  Co  1st  g  68...  1933 

J     J 

1043g  106 

105      Feb'21  —--105     loeij 

Oregon- Wash  1st  4  ref  4e 1961 

J     J 

70I2  Sale 

701 1         701,       16 

70       7412 

Pacific  Coast  Co  1st  g  5s 1946 

J    I) 

69     Sale 

69             69             -1 

69        69 

Paducah  4  Ills  Istsf  4^8.. -1955 

f      J 

78      

7612    Jan'21 

7612    7612 

Pennsylvania  RR  Ist  g  48...  1923 

1*1  N 

0334 

95             951,1          ^ 

9358    95I4 

Consol  gold  4a 1943 

M  N 

.80        83 

82       Feb  21 

81        84 

Consol  gold  48 1948 

1*1  N 

79I4     81 

8II4    Fcb-21 

81        85I4 

Consol   4H8 1960 

F    A 

S(iS4      8712 

8684          8684       2.J 

8634    92I2 

General  4^8 1965 

J    D 

7SI4  Sale 

7758          781z     10'? 

77        82*8 

General    58 1968 

J     D 

8(ii4  Sale 

8512          8634 

83 

8512    92 

10-year  secured  78 1930 

A   O 

10134  Sale 

100           102 

300 

100    10,512 

16-year  secured  6  H8. 1936 

F    A 

9818  Sale 

97I2         99 

829 

9712  IOOI4 

AHeg  Val  gen  guar  g  48 1942 

1*1    S 

80        82 

81      Mar-21 

81        8II2 

D  R  RR  4  B'ge  Ist  gu  43  g.  1936 

F    A 

78       

83       Feb'20---- 

Pennsylv  Co  gu  lat  g  4M8.--1921 

J      J 

9912  Sale 

99ii         99i.>       1-1 

9838    991-. 

Registered 1921 

J      J 

991k 

99      Mar-21 

99        99 

Guar  3!^8  coll  trust  reg  A.  1937 

M  S 

61     

6918  Ma' '20 

Guar  3H8  coll  trust  Ser  B.1941 

F    A 

6712    70 

67      Dec'20 

Guar  3H8  trust  ctfa  C 1942 

J     D 

68      .... 

7358    Jan'20 --T 

Guar  3K8  trust  ctfs  D 1944 

J     D 

(ill         88 

r.7          (17 

I 

(>7        67 

Guar  15-25-ypar  gold  48... 1931 

A   O 

79I2    80 

SOI2  .Mar  21 



8OI4     8378 

40-year  guar  48  ctfs  Ser  B. .  1952 

M  N 

7278  Mar"2I 



7278      7278 

Cln  Leb  4  Nor  gu  4s  g 1942 

M  N 

68      

80      Feb'20: 

CI  4  Mar  lstgug4H8 1935 

1*1  N 

78        84 

8412    Dec'20i 

CI  4  P  gen  gu  4^8  Ser  A. .1942 

J     J 

8878    90 

8S78   Feb  21 

887s    8878 

Series  B 1942 

A    0 

8878     90 

104       Dec' 15 

Int  reduced  to  3  Hs. . .  1 942 

A    O 

GP      

96I4    Feb'12!--*-- 

Series  C  3)^8 194S 

M  N 

68I2 

90"«    Dec' 12 

Series  D  3H8 195(1 

F    A 

68      

67        .1  II. '21 

67       67 

Erie  4  Pitts  gu  g  3H8  B...194C 

.)      J 

70lg 

75       Apr'20 

SerleaC 1940.)     J 

70l8 

79'4  May'19.---- 

GrR4  lex  l8tgug4Ms.-1941  .1     J 

1      7ii        81 

80             SO    1        ^ 

80       8().t« 

Ohio  Connect  Ist  gu  4s 1943  M  S 

1      67      

80     Sept'20 

Pitts  Y  4  Ash  1st  cons  58.  .1927  M  N 

1      85      

93      Mar'IO 

Tol  W  V4  0gu  4Ha  A...193l|j     J 

82     

8612    Ocf20 ' 

Series  B  4  Hs 1933  J     J 

80     

82      Dec'20 1 

Series  C  4a 1942 

M  S 
A    O 

69      

85I4     851 2 

8818  Sept'17 

P  C  C  4  St  L  gu  4H8  A. ..1940 

85            S5           1 

8412    85!^ 

Series  B  guar 1942;a  o 

85I4     85io 

8.5I4    Feb  20 

85       86I4 

Series  C  guar 19421m  n 

1      86      

8412    Dec'20' 

Series  D  48  guar 1945, M  N 

;  •  7914 

80       Ocf20 

Series  E3Hs  guar  gold..  1949  F   A 

1    7514  — 

7512    Feb'2l| A  76l2    75I2 

Series  F  guar  48  gold 1953  .t    D 

'    7914  — 

82I4    Apr'20 ----!...:  ... 

Series  G  4s  guar 1957iM  N 

8014 

801;    Feb'2l| II  80       8OI4 

Series  I  cons  guar  4 Ms..  1963  F   A 

7914  — 

7618  June'20 1 

General  Ss  Series  A 1970  J   D 

80»4     81 

80           81    1       "i  80       87 

C  St  L  4  P  1st  cons  g  58     .1932' A    O 

9618 

96IS«     Onfan 

PhlIaBaIt4  W  let  g  4a...  1943  M  N 

8U2    8212'  80      Mar'2T 

'  80       80' 

BONDS 

N.  Y.  STOCK  EXCHA.NCiE 

Week  eu,|lri„'  M^rrli    Is 


PennHvlvaola  Co  (CVxici.)  — 

Sodits  Hay  4  Sou  Ul  g  5a. .  1924 
Suubury  4  l^wla  Ist  g  4a..  1936 
U   N  J  UU4  Caugeu  4b. ..1944 

I'eorla  A  I'cklu  Vu  lat  Os  g...  1921 
2d  gold  4H8 61921 

Pere  Munjuelle  lat  Ser  A  58.1950 
l8l  Serlea  B  48 1956 

Philippine  Ry  l8t30-yr  «f4a.l937 

PlUd  Sh  A  L  K  iBt  g  58 1940 

1st  couuol  gold  58 1043 

Reading  Co  gen  sold  4e 1997 

Registered  ..    1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  4a  s 1951 

St  Josi  Grand  Ul  Ist  g  48..  .1947 

81  Louis  4  San  I'Yan  (reorg  Co) — 

Prior  lieu  Ser  A  48 1 950 

Prior  Men  Ser  H  58 1950 

Prior  Hen  Ser  C  88 1928 

•  Cum  adjust  Ser  A  68 A1965 

Income  Series  A  68 /I1960 

St  Louis  4  San  l'"ran  gen  68..  1931 

General  gold  58 1931 

St  L4  SFRRconBg48...1998 

Southw  DIv  Ist  g  58 1947 

K  C  Ft  S  4  M  COUH  g  68. . .  1928 
K  C  Ft  8  4  M  Ry  ref  g  48.  .1936 
K  C  4  M  R  4  B  Ist  gu  68. .  1929 

Bt  L  8  W  Ist  g  48  bond  ctfs. . .  1989 
2d  g  48  Income  bond  Ctf8.pl989 

Consol  gold  48 1932 

1st  terminal  4  unifying  5a.  1952 
Gray's  Pt  Ter  iBt  gu  g  68..  1947 

8  A  4  A  Pass  1st  gu  g  4s 1943 

Seaboard  Air  Line  g  48 1950 

Gold  4s  stamped 1950 

Adjustment  5s 0l949 

Refunding   4s 1969 

l8t  4  cons  68  Series  A 1945 

Atl  4  BIrm  30-yr  1st  g  48.el933 

Caro  Cent  Ist  con  g  4b 1949 

Fla  Cent  4  Pen  Ist  ext  6b.  .  1923 
1st  land  CTant  ext  g  6s..  1930 

Consol  gold  5s 1943 

Ga4  AlaRy  Ist  con  5s...ol945 
Ga  Car  4  No  1st  gu  g  5s.. .1929 
Seaboard  4  Roan  Ist  68 1926 

Southern  Pacific  Co — 
Gold  48  (Cent  Pac  coll)...*: 

Registered *: 

20-year  couv  4s g 

20-year  conv  5s 

Cent  Pac  1st  ref  gu  g  48. 

Registered 

Mort  guar  gold  3)^s...t: 
Through  St  L  1st  gu  48.. 

GH4SAM4P  l8t5s 

2d  exten  Ssguar 

GUa  V  G  &  N  1st  gu  g  5b.  . 

Hous  K  A  W  T  Ist  g  58 

1st  guar  S3  red.. 

H4TC  1st  g58lntgu 

Gen  gold  48  Int  guar 

Waco  4  N  W  div  Ist  8  63.. 

A  4  N  W  Isr  gu  c  5s. 

Louisiana  West  Ist  6s 

No  of  Cal  guar  g  .5s 

Ore  4  Cal  Ist  guar  g  58 

So  Pac  of  Cal — Gu  g  os 

So  Pac  Coiisl  Iflt  gu  4s  K 

Tex  &  N  O  con  gold  5s 

So  Pac  RR  iBt  ref  48 

San  Fran  Terml  1st  4s 

Southern — Ist  cons  g  5s 

Registered 

Develop  ft  gen  4s  Ser  A 

Mob  4  Ohio  coll  tr  g  4a... 

Mem  DIv  Ist  g  4Hs-5s 

St  Louis  dlv  1st  g  48 

Ala  Gt  Sou  Ist  cons  A  58.. 
Atl  4  Charl  A  L  1st  A  4^8. 

1st  30- year  58  Ser  B 

Atl  4  Danv  1st  g  48.1 

2d  48 

Atl  4  Yad  let  g  guar  48 

E  T  Va  4  Ga  Dlv  g  58 

Cons  Ist  gold  58 

E  Tenn  reorg  Hen  g  5s 

Ga  Midland  Ist  3s 

Ga  Pac  Ry  1st  g  68 

Knoxv  4  Ohio  1st  g  6s 

Mob  4  Blr  prior  Hen  g  58. . 

Mortgage  gold  48 

Rich  4  Dan  deb  58  stmpd. 

Rich  4  Meek  Ist  K  5s 

Virginia  Mid  Ser  D  4-6s. . . 

Series  E  5s 

Series  F  5s 

General  5s 

Va  4  So'w'n  1st  gu  Ss : 

1st  cons  50- year  5s 

W  O  4  W  1st  cy  gu  4s 

Spokane  Internat  let  g  Ss 

Term  Assn  of  St  L  1st  g  4Hs- 

1st  cons  «old  5s 1 894-1 

Gen  refund  s  f  g  4s 

St  L  M  Bridge  Ter  gu  g  5s. 

Texas  4  Pac  1st  gold  6s 

2nd  gold  Income  5s y2000 

La  Dlv  B  L  1st  g  Ss 

W  MIn  W  4  N  W  1st  gu  5s. 

Jol  4  Ohio  Cent  Ist  gu  Ss... 

Western  Dlv  Ist  g  Ss _ 

General  gold  .5s 

Kan  4  M  1  st  gu  g  48 

2d  20-year  5s... 

Tol  P  4  W  Ist  gold  48..  ... 

Tol  SI  L  4  W  pr  Hen  c  3Hs. 

50-year  gold  4s 

Coll  trust  48  g  Ser  A 

Trust  CO  ctfs  of  deposit.. 

Tor  Ham  4  Buff  Ist  g  4s... *1 

Ulster  4  Del  1st  cons  g  .58 

1st  refunding  g  48 

Union  Pacific  1st  g  4a 

Registered 

20-.vear  conv  48 

Ist  4  refunding  4s.    .      ..(72 
lO-ye.ar  perm  secured  68.. 
Ore  RR  4  Nav  con  g  4a. , . 

Ore  Short  Line  iBt  g  68 

1  St  consol  g  58 

Guar  refund  4s 

Utah  4  Nor  gold  5e 

1st  extended  4s 

Vandalla  cons  g  48  Ser  A 

Consols  4s  Series  B 

Verz  Cruz  4  P  1st  gu  4X8...1 

Virginian  Ist  5s  series  A 


Frice 

Frtdat 

Uareh  Is 


Ask 


Sale 
Sale 

391. 


;  Sale 


60       63       63       Feb'21 


I  Sale 
I  Sale 
Sale 
iHale 
iSale 

1    90  ' 


.     6412 

iSale 
56 

Sale 

Sale 

I  Sale 
62 
Sale 
:  Sale 
:  3712 
,  Sale 


95U 
88 

8314 


6712    68I2 


Wetk-i 
Kanoe  or 
Last  SaU 


II 


Rangi 
Jan.  1 


Lou 

loa 


High 
Jaii'M: 


So.  Lou    ntgk 


De,'20 

Oet'20, 

Sept'20 

sli. 

(iT 
Mar  21 
Jau'ai 
Dec'17i 

M  1 
Dec'20 
Mar  21 


10.  80  85H 

9  fl.5  7« 

...  SAIf  42 

...  ai*t  81«« 

"7oj'78>i  'a' 


Sale 


95 


...  I  81«i    87 

III  I'm'  "m' 


61 
73*4 

861; 

657, 
47*4 
Mar21l 
89  I 
Oot'20 
Jaii'2ll 
.Mar'21 1 

64 

Jan-21 

66  ig' 

55     I 

O2I2; 

63 

I    Jan' 13 

631,1 

I  Mar  21 

54 

33I2 

37I2; 

4734I 

Mar-21 1 

May'20, 

Mar'2l' 

Dec'16 

Feb'21' 

Jan'21 

Mar  21 

Hov'26 


166  ; 

59  ' 


58        63>f 
7II2     76 


2|      11  I  84>8    »0 


18.! 
362 


04  ea«< 

44^  6II4 

OSlf  98 

87  fi9 


--.:  77  77 

..  I  06  96 

2  I  68  071* 

...     82»4  82*4 

11     641'>  69 

1     55  "  68 

20  I  «ii,  66 

10     62  "  66«( 


69 
11 
66 


68  63»t 

60lt  egi: 

5212  67 

32I4  3»l| 

36  43 

46  66 

5978  86 


94t2    961f 


76 
80 

85I4 


81lt 
80 

853,1 


77 


6788 

I    Ocf20 

78i2 

95i-> 
7234 

I  Sept'ie 

77 

;  .Mar-21 

Mar-21 

Jan'21 

Feb-21 

;    Feb'21 

Mar'21 

Dec'20 

,    Feb  21 

Mar' 19 

Jan'21 

I  Sept'20 

'    Feb  21 

i'O-ij 

Apr'20 

I  Aug'20 

July'] 9 

7638 

Mar'21 

;         8158 

;     Oct'20 

;         .5812 

58 '8 

Feb  21 

71     1 

.    Jan'21 

Dec'20 

:         S8I2 

Mar-21 

I  Mar'IO 

;    Feb'21 

,    Feb-21 

:  Mar'21 

i-<-i-21| 

Feb-21 

Mar-21 

;    Jan'21 1 

I  May'20 

Aug'19 

1  Nov'20, 

Feh'20 

Jan'21 

I    Dec'20 

Jao'21 

Jan'21 

Feb'21 

Fet.  21 

Mar'21 

Oct'20 

Jan'21 

,  Mar-'l 

Mar-21 

July'20 

SO 
Mar-21 
Dec'20 
:  Nov-04 
Feb  21 1 
Feb  21 
Jan-21 

K.-'.-il 

Dec'20 

Feb'19 

'^)ct'20| 

Mar  21 

Keo-211 
N0V2O 
Mar'.'l' 

Feb  21  i 
eept'20 

80781 

Jan'21l 

8312' 
7,5l'»i 
991 '> 
78  "1 
:  Mar  21 

yug 

797g 

94     ' 

Feb'18 

.Mar  21 

I      JMD'21 

Mar  21 


2!  6712 


73 


64     7512 

^,  9068 

40,   7112 


791g 

lOQlt 

76 


1 

76I4 

78 



68»8 

73I4 



S8ls 

88i(i 



90 

90 



90 

1.0 



S3l2 

84 

-- 

86 

87i4 

— 

99I4 

99H 

— 

84 

84 

__-,- 

881? 

OOlj 

8 

88 

911t 

1                               _    ,    . 

132,  75       78lf 

1  69       76 

25     8314    90 


35 
5 


.-.7  6U2 

5"l»  .59»j 

80  '  16 

67  71lt 

82I4  82I4 


3  :  87I2  92i« 

--  ,  64  70 

-I    '67'  '67l» 

--     S?l4  891f 

8^2  891j 

-  -     87I4  8^'t 

--      55  S'' 

--  I  9«l4  99 

--     96W  9f.l» 


98I4  981* 

96'  90 

89  89 

SlU  '>Iif 

6012  "" 

85I4  851, 


86 

;  83ig 

i  681, 

85 

851* 

72 

IS 

.... 

1  77 
50 

81  < 
50 

— 

88 

'  651t 
i  «9 

QOIi 
75 
O.^lj 
691» 

t 

\ 

— 

45lt 
15 

68 

l.'.if 

C9U 
76 

6<»i. 
77 

38,  797,  841, 

...78  78 

.-■6     81 !»  S414 

19     74"  «01f 

32  .   '.r!>,  IOII4 

11      761.  78 

. .  :  97I4  98*« 

1  875,  92 

1 1     77«4  Rl>» 

2  89  '.1^ 

'.'.'.     72'ii  '7'rt»i 

...     72li  72.1 

■  23  24 

1:      81  S4 


*IToi>rlMFrlda7:Uteatt>l(l  and  Mked.    «  Due  Jan      6  Dae  Feb.    0  Doe  Jane      *  Due  July      t  Due  Aug      •  Doe  Oct      p  Due  Nov.    1  Due  Deo.     «  OptloD  sale 
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BONDS 

N.  Y.  STCX'K  KXCHANGK 
Week  uiidliiR  M^ircli  IH 


fPrie* 
Friday 

■^■^    Mirch    IS 


Range  or 
lAUt  Sale 


Waiiiuih  iHt  Kold  6a 1930  M  N 

2d  Kold  fla 1930  F    A 

Uobontiiro  Hvriifl  I)  tifl 1030.1     J 

iBtllonvijiilpBfdffSB 1021  M   H 

1st  Mill  60  yr  K  icrm  4b lOM  J    J 

Del  4  (;ii  Kxt  iBt  («5b 1 041  J     J 

Uce  Miilruw  DIv  iBt  K  4a...  1039  J     J 

Oni  Ulv  iHt  u  3^i8 1041  A   O 

Tol  4  C.Ji  I)lv  K  4fl 1041  M   S 

Wash  Ttirinl  iBt  KU  3Hl 1045  F    A 

iBt  40  yr  RUiir  4fl 1045  F    A 

West  Miiryliirid  Ist  g  4b 10S2  A   O 

WcBt  N  Y  A  I'a  l8t  K  58 1037  J     J 

Gen  KOld  48 1943  a   O 

Income  58 pl043  Nov 

Western  Pac  Ist  Bcr  A  58 1946  M   H 

WhcellDK  A  L  rc  iBtgSe 1026  a   O 

Wheel  niv  iHt  Kold  66 1028  J     J 

Extcn  A  Impt  Rold  58 1030  F    A 

RefiindlnR  4W8  series  A...  1066  M  S 

RR  iBt  consol  4a 1940  M  Si 

Winston  SWilem  S  B  ISt  4B...1900  .1     J 

Wis  Cent  50  JT  1  at  Ken  48 1949.1     J 

Sup  A  Dul  div  A  term  Iflt  48 '36  (VI  N 

Street   Railway  I 

Brooklyn  Rapid  Tran  R  58...  1945  A   O 

let  refund  conv  Rold  4s 2002  .1     J 

3  yr  7%  secured  not«8...*1021  J     J 

Certificates  of  deposit 1. 

Certificates  of  deposit  stmpd..l. 
Bk  City  iBt  cons  58..  1916  1941  J     J 
Bk  QCo  A  8  0ODgUR58...194l  IV1  N 

Bklyn  Q  Co  A  8  1st  58 1941J     J 

Bklyn  Un  Kl  Ist  B  4  58 1950  F    A 

StamiKJd  Buar  4  58 1956  F   A 

Klnes  County  E  Ist  g  4s..  1949  F    A 

Stamped  Ruar  4s 1949  F    A 

Nassau  ICIec  guar  gold  48.  .1951  J    .1 

Chicago  Rya  Ist  58 1927  F    A 

Conn  Ry  &  L  Ist  A  ref  g  4^8  1951  J    J 

Stamped  guar  4^8 1951  J    J 

Det  United  Ist  cons  g  4^8. .1932  J    J 
Ft  Smith  Lt  A  Tr  Ist  g  5s.. .1930  M   S 

Hud  A  Manhat  5s  Ber  A 1957  F    A 

Adjust  Income  5b , 1957 

N  Y  &  Jersey  1st  5s. 71...  1932  F   A 
Interboro  Metrop  coll  4!^8..1956  A  O 

Certificates  of  deposit I 

Interboro  Rap  Tran  Ist  5s..  1966  J    J 
Manhat  Ry  (N  Y)  cons  g  48..  1990  A  O 

Stamped  tax  exempt 1990  A   O 

Manila  Elec  Ry  A  Lt  s  f  5S..1953  IW   S 

Metropolitan  Street  Ry —  | 

Bway  A  7th  Av  ist  eg  58..1943  J    D 

Col  A  9th  Av  Ist  gu  g  53-. 1993  M  S 

Lex  Av  A  P  F  1st  gu  g  58.  .1993  M  S 

Met  W  S  El  (Chic)  Ist  g  48..  1938  F    A 

Mllw  Elec  Ry  A  Lt  cons  g  58. 1926  F    A 

Refunding  A  exten  4 Hs...  1931  J    J 

Montreal  Tram  Ist  A  ref  5S-.194I  J     J 

New  on  Ry  A  Lt  gen  4^8. .1935  J    J 

N  YMunlclpRy  1st  8  f  5s  A.1966  J     J 

N  Y  Rys  Ist  R  E  A  ref  48..-1942  J     J 

Certificates  of  deposit 

30  year  adj  Inc  5s .al942  A   O 

Certificates  of  deposit 

N  Y  Slate  Rys  1st  cons  4)^8.1962  M  N 

Portland  Ry  Ist  A  ref  5b 1930  M  N 

Portid  Ry  Lt  A  P  1st  ref  5s.  .1942  F    A 

Portland  Gen  Elec  Ist  53..  193 5.1     J 

Bt  Paul  City  Cab  cons  g  58..  1937  J    J 

Thh-d  Ave  Ist  ref  4s 1960  J    J 

Ad]  Income  Ss aI960  A  O 

Third  Ave  Ry  Ist  g  5s 1937-1     J 

Trl  City  Ry  A  Lt  Ist  8  f  58.. 1923  A   O 

Undergr  of  London  4H8 1933  J    J 

Income  68.. 1948 

United  Rys  Inv  5s  Pitta  las..  1926  M  N 

United  Rys  St  L  Ist  g  4s 1934  J     J 

A    O 
A   O 


Bta 

T.ii' 

'07"' 


St  Louis  Transit  gu  58 1924 

United  RRs  San  Fr  s  f  48 1927 

Union  Tr  (N  Y)  ctfs  dep. . 

Eqult  Tr  (N  Y)  Inter  ctfs 
V»  Ry  Pow  ist  A  ref  5s 1934 


J     J 


Gas  and  Electric  Light         , 

Bklyn  Edison  Inc  gen  58  A. .1949  J  J 
Bklyn  Un  Gas  Ist  cons  g  5s..  1945  M  N 
Clncln  Gas  A  EHec  1st  A  ref  5a  1956  A  O 

Columbia  G  A  E  Ist  5s 1927  J     J 

Stamped 1927  J    J 

Columbus  Gaa  Ist  gold  58. ..1932  J     J 

Consol  Gaa  5  yr  conv  78 1925  Q    F 

Cons  Gas  ELAP  of  Bait  5  yrSs  '21  M  N 

Detroit  City  Gas  gold  58 1923  J    J 

Detroit  Edison  Ist  coll  tr  5s..  1933  J    J 

1st  A  ref  5s  ser  A *1940  M  S 

1st  A  ref  6s  series  B AI940  M  S 

Duquesne  Lt  Ist  A  coll  6s.. 1949  J  J 
Eq  O  L  N  Y  Ist  cons  g  58. ..1932  M  S 

Havana  Elec  consol  g  58 1952  F   A 

Hudson  Co  Gas  1st  g  5s 1949  M  N 

Kan  City  (Mo)  Gaa  1st  g  5s..  1922  A  O 

Kings  Co  EI  L  A  P  g  58 1937  A   O 

Purchase  money  68 I997|A   O 

Convertible  deb  68 ..1925  M  S 

Ed  EI  III  Bkn  1st  con  g  4s.  1939  J  J 
Lac  Gas  L  of  St  L  Ref  A  ext  58  '34  A   O 

Milwaukee  Gas  L  Ist  48 1927  M  N 

Newark  Con  Gas  g  58. 1948  J    O 

N  Y  G  E  L  A  PgSs... 1948  J    D 

Purchase  money  g  48 1949  F   A 

Ed  Elec  III  Ist  cons  g  5s. ..1995  J  J 
NYAQ  EI  LAP  Ist  con  e  5s..l930|F  A 
Pacific  G  A  E  Co— Cal  G  A  E— 

Corp  unifying  A  ref  5s 19371 M  N 

Pacific  O  A  E  gen  A  ref  53. ..  1 942  J  J 
Pac  Pow  A  Lt  Ist  A  ref  20  yr         I 

58  International  Series 1930  F   A 

Pat  A  Passaic  G  A  El  58 1949  M  S 

Peop  Gas  A  C  1st  cons  g  6s.  .1943  A  O 

Refunding  gold  58... 1947  M  S 

ChG  LACokc  l8tgug58.1937J  i 
ConGCoof  Ch  lstgug5s.I936J  J 
Ind  Nat  Gas  A  Oil  30  >T  5s.  1936  ^I  N 
Mu  Fuel  Gas  Ist  gu  g  5s.  .1947  M  N 
Philadelphia  Co  conv  g  58...1922  M  N 
Stand  Gas  A  EI  conv  8  f  68...  1926  J    D 

Syracuse  Lighting  1st  g  58 1951  ••   D 

Syracuse  Light  A  Power  58..1954  •'     J 

Trenton  G  A  El  1st  g  5s 1949  M   S 

Union  Elec  Lt  A  P  Ist  g  5s.. 1 932  M  S 

Refunding  &  extension  5s..  1933  M  N 

United  Fuel  Gas  Ist  s  f  68. -.1936  ■>    J 

Utah  Power  A  Lt  1st  58 1944  F   A 

Utica  Elec  L  A  P  Ist  g  58 19.50  J     J 

Utica  Gas  A  Elec  ref  58 1957  J     J 

WestrhpdtPT  Ltd  cold  .58 lO.'iO  '     O 


Lotc 

7314 

00 
07 'i 
..    70*1'  62 
887» 
80 
r>\h 
741* 
66U 
79U 


HI 
6fi 

517g 
65I4 

IHHj 

7eu 

63 

87 
62 
20 

8II2 

M'-n 

S3 

71 

48 

6!1 

6!) 
(17 
C7I2 


BaleJ 

7lir 
90 


04 
55 

"7618 


Sole 
8KI2 
66 

'hJ 

"90 

'es 

5812 

Sale 
(iO 


311- 

33      

45I2  .Sale 

41  r,o 

42  Sale 


64 
64 
55 

65 
17 


90 

65 
05 
60 

57 
25 


62     Sale 


55  63 
6OI2    05 

55      

(',434  Sale 
3634  Sale 

7758 

2034  Sale 
ISU  Sale 
54  u  Sale 

56  5612 
5.534  57I2 
34I2    37 

43       45 

20 

20     ._  — 


04 


72I2 

72 

60 

14 

19 


2278 
.--  I8I2 
6     Sale 

534 

48       50 

67     

Gl     


46I4  Sale 
30  Sale 
76       7978 

9118 

65     

43      

67l«    68 


30        40 

32% 

33I4     3378 
33     Sale 
60       63 


7868 

77 


7838 

76 

8334 

85     Sale 
84       8534 


9934  '^ale 


8738  90 
80  Sale 
SQig  Sale 
8912  Sale 


71ig    75 


87 

8II2 

09 

89 

74i8 

73 


100 
95 


81 


82     Sale 
6<ii2  Sale 

8618 

84 

8U4    85 
77I4  Sale 

7418    7434 

'90"i4  I". 
70     Sale 

7112 

67     


6fil2 

92     Sale 
82i2    835s 

72      

68I4 


7812 

72  78 
84  95 
7714  Sale 
77     

96 

73  79 


88I4 

SOU 

36 

HII2 

82 

84 

90^ 

66 

6SI2 

70 

0f>l2 

0834 


Hum 

731, 

AUR'IH 

July'lO 

Feb  2 1 

Ma  "20 

Au'<'12 

Miir'21 

Oct"  10 

Jau'21 

Fob' 2 1 

53    I 

Mar'21 

Jan'21 

Ocfl7 

83    I 

JaD'21 

Ocfao 

Mar' 17 

Feb  211 

Feb'2ll 

Jau'21 

67 

6834 


No. 

Loa 

High 

2 

84lT 

90 

2 

1 

73 

80 



'60"' 

'62' 

.... 

"51«i 

■55" 

1 

6fll4 

661, 

70 14 

79I4 

54 

52 

5'il2 



851, 

80i« 

1 

6OI4 

6OI4 

13  >  8II2    88 
82       82 


2712  Mar'21 


30 

44 
45 
40 
64 
80 
24 
0134 
64 
4 


Keb'21 
4638 
45 
42 

Der'20 
May' 1 8 

Dec'20 

6134 
04 
54 

6334  Nov'20 
18  Feb'21 
(ill?  6218 
66I2  June'20 
6712  Feb  21 
liOU 
Jan'20 
6.">i-) 
371 


--I    50ig  56 

--II  58  .59 

66  70 

6nlj  7II4 

6618  73 


25  29I2 

,,.-  I  25  .  33 

^■>  !  4018  50 

^'J     39  50 

25     37  47 


?  I  58       65 
l!    63       65 
53       54 


60 
58 
61 

33  li 


53 


276 
750 


18 
58 


18 
6478 


5712    57I2 
59       63'i8 


77I8  Nov'20 ! 


59       66i8 
2318    3712 


18 

15 

5218 

5578 

55I2 

75 


21I2 
I9I2 
55 
56 
5,534 
Oct'lO 


115 

280 

731 

15 

3, 


44  Mar'21 
10  Jan'21 
27  Dec'20 
54  Dec' 10 
92  Apr'20 
73I2  Feb'21 
72  72 

.50  Feb2I 
57  July'lO 
18  I8I2 

18 
6U 
Mar  21 

5118 


16 

6 

5 

4978  _      „ 

68  Oct'20 

56  Jan'21 

9034  Feb' 1 7 

6518  Dec'20 

43  47 


15  2Il2 

13  I9I2 

48l2  5.534 

54I4  58 

53  60 


37       44 
I5I2     19 


2812 
79 
9118 
68 


33 
79 
9118 
68 


50  Sept'20 

67i2         68 

4912  Feb  21 

36  Mar'21 
34I2  36I4 
33  3312 

3258        3314 

6212  Mar'21 


78I4 

7558 
8334 
85 
8834 
87 
99I2 
79 
9512 
88I2 
SO 
8918 
89 
94 
7Il8 
91 
92I2 
8II2 
9!) 
92 
73 
73I4 
79 
IO4I2 
8 134 
66I2 
86I0 
7812 

81 
77I4 

75 
105 

8878 

70 

74l2 
100 

89 

75 

9134 

8334 

7034 

6S38 

9838 

86 

82 

89 

77 

95 

87 

S8 


79 
Mar'21 
Feb-21 

85 

Mar'2I 

June' 19 

99S4 

Apr'20 

Apr'20 

Mar'2I 

80 12 

89l8 

8912 

Feb' 18 

Feb  21 

Sept'19 

liec'19 

8ept'20 

99 

Dec'20 

Jan'21 

7314 

80 

Apr'17 

82 

67 

Feb'21 

May'20, 

84ig 

7812 

Feb21 
July' 17 
Feb'21 

7034 

Mar'2I 

Apr'17 
Mar' 17 
May'19 
9214 
Mar'21 
Nov'20 
Mar'21 

Oct'17 
Nov'20 
July'19 

C)ct'20 

78 
Mar'20 
Nov' 1 9 

Oct'I9 








73I2 

73I2 

671j 

721 2 



1   50 

50 

27 

I7I2 

"2"5" " 

16 

^U-. 

bo, 

318 

6I2 

3 

5 

7 

46l2 

53I8 

1 

'56"' 

"5"6"  ■ 

39 

'4'o'34 

'47"l2 

139 

25 

331? 

75 

811? 

1 

885g 

93 

11 

1 

68 

68 

3 

"65" 

"7'o' ' 

49I2 

5OI2 

_-_- 

36 

36 

4 

29 

3fi7s 

36 

26 

3514 

63 

2612 

3512 

---- 

6II2 

6712 

13 

76 

80 

j 

71 

77 

' 

83^4 

8334 

2 

8212 

8912 

1 

8II2 

86 

58 

"98I4  162'  ' 

"""" 

'87'l2 

891? 

'J 

773s 

821? 

88I2 

891-. 

51i 

89 

9012 



'66" 

■7II8 

|-i 

"9'3' " 

'99  ' 

'7'3" ' 

'73'  " 

1 

6818 

74I2 

'i 

79 

8078 

■■24' 

'sus 

'83" 

''1 

6434 

68 

_                1 

86I2 

86I2 

1 
10 

827s 

841? 

5 

77 

79 

...J 

7334 

75 

1          i 

'84" 

"SS'78 

i    ii 

6318 

71 

1 i 

74 

74I2 

38 

88 

93 



82l2 

8334 

683g 

6838 

"13 

"7'6"  " 

'80'34 



N 


BONDS 

Y.  8TOCK  EXCHANGE 

Week  ondlns  M  t'Ii  1h 


Weef$ 
FrUtav  Range  or     | 

March  18   I     Last  Sate     \ 


Mitcellaneoui 

Adama  Ex  coll  tr  g  4a 

Aluaka  Gold  M  deb  6fl  A 

(;onv  deb  Oa  Borlcs  B 

Armour  A  Co  iBt  real  est  4  Ha 
Atlantic  Fruit  conv  deb  7b  A. 

Alliiitlc  U(-fg  deb  ^•4'<      

Booth  Fisheries  deb  a  f  Oa 

Bradcn  Cop  M  coll  tr  a  f  Oa. . 
Bush  Terminal  lat  4a.. 

Consol    58 

Building  ,5b  guar  tax  ex 

Chic  C  A  Conn  Rys  a  f  5s 

Chic  Ud  Sta'n  1st  gu  4 Ms  A. 

1st  Ser  C  6)^8  (ctfs) 

Chile  Copper  10  yr  conv  78.. 

Coil  tr  A  conv  68  ser  A 

Computing  Tab  Rec  s  f  6a.. 
Granby  ConsMSAP  con  68  A 

Slam  l)cd 

Great  Falls  Pow  Ist  s  f  58 

Inter  ."Vlercan  Marine  8  f  6e.. 

Montana  Power  Isl  5s  A 

Morris  A  Co  Ist  s  f  4)^8 

Mtge  Bonds  (N  Y)  48  ser  2.. 

10  20  year  5s  scries  3 

N  y  Dock  50  yr  Ist  g  4s 

Niagara  Falls  Power  Ist  5s.. 

Ref  A  gen  6s a 

Nlag  Lock  A  O  Pow  Ist  58... 
Nor  States  Power  2.5-yT  5s  A. 
Ontario  Power  N  F  Ist  58... 

Ontiirlo  Transmission  58 

Pub  Serv  Corp  of  N  J  gen  58.  . 

Sl.m.l  ird  Oil  of  Cal  7s " 

Tennessee  Cop  Ist  conv  68.. 

TUIe  \V  If-  on  6'^8 - 

Wilson  A  Co  Ist  25  yr  8  f  68. . 

10-year  conv  8f68 


1048  M 

925  IVI 

926  IVI 
.939  J 
034  .1 
•r.il  M 
026  A 

931  F 
952  A 
955  J 
900  A 

927  A 
963  J 
963  J 
923  M 

932  A 
941  J 

!928  M 

928  M 

940  M 

941  A 
943  J 
939  J 
966  A 
932  J 

1951  F 
932  J 
1932  A 
9.54  M 
1941  A 
943  F 
945  M 
959  -^ 
931  '•' 
,925  M 
1931  F 
.941  A 
.928  J 


Manulacturing  and  Indust 

Am  Aerlc  Chem  Ist  c  58 

Conv  deben      58 

Am  Cot  Oil  debenture  5s 

Am  Sm  A  R  Ist  30- yr  5s  ser  A 

Am  Tobacco  40-year  g  6s 

Gold  48 

Am  Writ  Paper  8  f  7-68 

Baldw  Loco  Works  1st  58 

Cent  Foundry  1st  s  f  68 

Cent  Leather  20-year  g  58 

Consol  Tobacco  g  4fl 

Corn  Prod  Refg  8  f  g  58 

1st  25-year  s  f  5s 

Cuba  Cane  Sugar  conv  78 

Distill  Sec  Cor  conv  1st  g  58. 

E  I  du  Pont  Powder  4H8 

General  Baking  Ist  25-yr  6a.. 

Gen  Electric  deb  g  3Hs 

Debenture  5s 

20-year  deb  68 Feb 

Ingersoll-Rand  Ist  5s 

Int  Agrlc  Corp  Ist  20-yr  5s.. 

Ititernatlon.ul    Paper  58 

Liggett  A  Myers  Tobac  7  ... 

58... 

Lorlllard  Co  (P)  7s. 

58 

Nat  Enam  A  Stampg  1st  5s.. 

Nat  Starch  20-year  deb  58 

National  Tube  Ist  58 

N  Y  Air  Brake  1st  conv  6s.. 

Standard  Milling  Ist  58 

Steel  A  Tube  gen  s  f  7s  ser  C. 

Union  Bag  A  Paper  1st  58 

Stamped 

Union  Oil  Co  of  Cal  Ist  58... 

U  S  Realty  A  I  conv  deb  g  Ss. 

U  S  Rubber  5-year  sec  7s 

lat  A  ref  .5s  series  A 

10-year  7Hs 

U  S  Smelt  Ref  A  M  conv  6s.. 

VaCaro  Chem  1st  15  5T  53.. 

Conv  deb  6s e 

12-yei  s     74s 

West  Electric  Ist  58  Dec... 

Westlngh  E  A  M  7s 

Wlckwlre  Spen  Steel  Ist  7b. 

Coal,  Iron  &  Steel 

Beth  Steel  Ist  ext  s  f  5s 

l8t  A  ref  5s  guar  A 

20  yr  p  m  A  Imp  s  f  58 

Buff  A  Susq  Iron  s  t  58 

Debenture  58 a 

Cahaba  C  M  Co  1st  gu  63 

Colo  F  A  I  Co  gen  8  f  5s 

Col  Indus  1st  A  coll  53  gu 

Cons  Coal  of  Md  Ist  A  ref  Ss. 

Elk  Horn  Coal  conv  63 

Illinois  Steel  deb  4H8 

Indiana  Steel  1st  Ss 

Jeff  A  Clear  C  A  I  2d  Ss 

Lackawanna  Steel  Ist  g  Ss.. 

1st  cons  5s  series  A 

Lehigh  C  A  Nav  s  f  4Hs  A.. 
MIdvale  Steel  A  O  conv  s  f  Ss 
Pleasant  Val  Coal  Ist  s  f  Ss.. 
Pocah  Con  Colliers  1st  s  f  Ss. 
Repub  I  A  S  10  30-yr  os  s  f.. 
St  L  Rock  Mt  A  P  5s  stmpd. 
Tenn  Coal  I  A  RR  gen  53... 

U  S  Steel  Corp^lcoup d 

8  f  10-60-year  5s/reg d 

Utah  Fuel  Ist  s  f  Ss 

Victor  Fuel  1st  8  f  5s 

Va  Iron  Coal  A  Coke  1st  g  Ss. 


Telegraph  &  Telephor 

Am  Telep  A  Tel  coll  tr  48 

Convertible  43 

20-year  conv  4H3 

30-.vear  temp  coll  tr  5s 

7-year  convertible  6s 

Bell  Teleph  of  Pa  s  f  78  A 

Cent  DIst  Tel  l3t  30-year  S3.. 

Commercial  Cable  Ist  g  4s 

Registered 

Cumb  T  A  T  Ist  A  gen  5s... 

Keystone  Telephone  Ist  Ss.. 

Mich  State  Teleph  Ist  5s 

N  Y  Telep  Ist  A  gen  s  f  4^3. 
30- year  deben  3  f  6s.  .Feb 

Northwest'n  Bell  T  1st  78  A 

Pacific  Tel  A  Tel  Ist  Sa..     . 

South  Bell  Tel  A  T  Ist  3  f  5s. 

West  Union  coll  tr  cur  53 

F^ind  A  real  est  g  4Hs 

Mut  Un  Tel  gu  ext  5s 

Northwest  Tpl  gu  4  Hs  g. 


iBtd 
8       58 


Atk  Low 

80    I   60 


lal  , 

928  A   O 

924  F  A 
931  M  N 

.947  A  O 
1944  A  O 
1951  F    A 

939  J     J 

940  M  N' 

1931  F    A 

925  A  O 
1951  F  A 
>931  M  .V 
19.34  M  N 

930  J  -I 
927  A  O 
i936  ■•  D 
1936  J  D 
942  F  A 
.952  M  S 
,940  F  A 
935  J     J 

1932  «  N 
1947, J     J 

944]  A  O 
195I1F    A 

944  A  O 
1951  F    A 

929  J   D 

930  J  J 
,942  W  N 
1938  M  N 
1930  ^1  N 
,951  J     J 

•  J 
J 
J 
J 
D 
J 
A 
A 
D 
O 


I7I2 

15 

791- 

01 

9«!>8 

60 

81 

7OI4 

676j 

73 


19 

10 

Sale 


lOij 
1934 

7938 


8012 
'9334 

7(J''C 
8OI4 


03  Ig     02 

Sale  I  9914 

1  90 

83>4     82 
7108    68 
69     !   R7I2 
Sale  I  71 

1   68 

Sale  I    80 
10334  10334 
Sale       92 
Sale  I   69 
807g     81 14 
02 


...    87 


930  J 

930  J 

931  J 
.924  J 
1922  J 
1947  J 

930  F 
926  F 
923  J 
,924  A    ., 

932  M  N 
1922  ■>  J 
1931  M  N 

935, 


926  J     J 

942  IW  N 
.936  J  J 
932  J  D 
926  IW  S 
1922  J  D 

943  F 
1934  F 
1950  J 
,925  J 

940  A  _ 
952  M  N 
926  J  D 

A 

M 

J 

M 

J 

J 

A 

J 

J 


923 
950  1 
954 

1936 
928 
957 
940 
955 
951 
963 
913 
931 

,953 
949, 


MN 
MN 
MN 
J  J 
M   S 


929  J 

936  IVI 
,933  M 

946  J 
925  F 
945  A 
1943  J 
2397  Q 
2397  Q 

937  J 
935  J 
924  F 


J 
S 
S 
D 
A 
O 
D 
J 
J 
J 
J 
.\ 
939  M  N 

949  F    A 
941  F    A 

937  J     J 
941  J     J 

938  J     J 

950  M  N 
941  M  N 

,934  .1      J 


83 
791 2 
8314 
7634 


Sale 
Sale 

7712 


65 

88 14 
91 

'78  " 

77 

705g 

61 
10178 

87 

9.578 

89 

86 


05 
86 
79 

82 
78  ij 

1   83 

^ 

fi6l2    65 
Sale  I  8738 

9134     9178 


Sale 


8314 
761 


82I4I   80 
_79'8    7018 


Sale 
Sale 
93 
Sale 
Sale 
Sale 


88       9OI4 
100'>s  101 
7478     75 
7734  Sale 


71  75 
67  Sale 
92     

7118      8478 

90       9OI2 


8912 

90  95 
8312  Sale 
69  u  Sale 
79  ■    80 

9OI4 

70 '2  Sale 

8534  Sale 

101     Sale 


72 

80 

lOS 
8312 

lOoSg 
8338 
85 
88 
87 
9134 
87 
9434 
8012 
8OI2 
8714 
811' 
9738 
7834 

9934 

86 

9134 

00 

9318 

9518 

09 

9218 


74I4 

82 
Sale 

8414 
107 

'96" 
92 

89 
Sale 

88 
Sale 

8512 

"92" 

Sale 

Sale 

Sale 

Sale 

92I2 
Sale 

93 
Sale 
Sale 
Sale 


oo*»4  93 
8OI2  Sale 
78     Sale 

85 

8134 

9612 

76     

65       70 

75 

8712 

8II2  Sale 
8838    89 


9417  Sale 
73  "    7412 

80     

7612  Sale 
70  80 
7534  83 
85  Sale 
70  7514 
88I2  92 
9434  Sale 


75 

821'  Sale 


78I4  Sale 

70     

8314  84 
8178  Sale 
9714  Sale 
10234  Sale 
85  96I4 
60      


60 
lOlig 
9412 
9418 
8734 
8534 


88 
lOOlg 

75 

77I1 
117 

6912 

67 

93I4 

70 

90 

73I2 

8978 

90 

83 

6912 

79 

00 

7OI2 

85 
lOOlg 

96 

74I4 

8312 
1073g 

83 
lOfilg 

82I4 

91i| 

88 

88I2 

9134 

87 

93 

8618 

8618 

86 12 

8412 

9612 

78I4 

99 

93 

91 

91l'> 

92 

9Sl8 

9812 

92I2 


HUlh 

m   ' 

Feb'21 

Feb-21 

80    I 

64     I 

OO'ii 

Feb' 18 

Mar'21 

i.'ec'20 

6712 

7334 

Mar'18 

«0l2 

101    I 

93»4 

71     I 

Mar'21 

May'20 

ADr'20 

Feb'21 

79I2 

8314 

Feb'21 

Apr'14 

June' 16 

66iz 

8814' 

Feb  21 

JaD'21 

79     I 

Feb-21 

7014' 

61 

102 

Feb'21 
96 
88I2 
87 


89 

lOOlj 

75 

7734 

JaD'21 

Dec'20 

68 
Feb-21 
Mar'21 

9038 

Dec' 18 
Sept'20 
Mar  21 

84 

6912 
Feb  21 
Jan'21 

7012 

86l« 
101 
Nov'18 

7414 
Feb-21 
108 

83l2 
10618, 
Mar-2l| 
Dec'20 
Feb21| 
Feb'21 

9212 
Mar  21 

9*«4 
Nov'20 
Nov'20 
Jan'21 

8514 

973g 

79 

99»4 
Mar'21 

9H4 
Mar'21 

93 14 

9538 

99 
Mar'21 


1 

10 

17 

7 
51 
48 


58 
28, 


17 

■"2 
3' 

207 

■334 

1 
29 


30 
1 
3 

61 


2' 
4 
98 
110 


67 

16 

227 


93 
79I2 
7778 
93 12 
8518 
101 
8II2 
69 
7312 
98 
81 
89 


93 
8OI2 
783g 
July' 19 
Nov'20 
Dec' 14 
Feb-21 

69 
Mar'21 
Feb' 19 

82 
Mar'21 


7912    80 


86       S9i2 
79U  Sale 
90     Sale 


97 

"si'ig 

80 

78I4 

99 


Sale 
85 

817g 

84 


94 

73I2 

83i2 

751'. 

80 

78 

85 

71 

88I2 

93I2 

94 

80 

52 

8212 


78 
68I4 
8314 
Sllg 
96 14 

IO2I4 
8RI4 
64i2 
68I2 
7914 
98 
86 
79 
8838 
9612 
8338 
SUs 
8418 
7910 

10112 
64 


98 


941^ 

7.31 2 

Aug'20 

7fil2 

Jan'21 
Nov'20 

85 

Mar'21 

8SI2 

95I4 

Mar'21 

Oct'20 

Jan'21 

8212 


7878 

70 

84 

82 

97I4 

10234 

Mar-21i 

Feb-21 

Jan'18 

8OI4I 
Apr' 16 

88 

8034 

90 

97 
Mar'21 

8158 
Mar'2 
Mar'2l 
Sept' 17 
Nov' 16 


^i! 


39, 


2 
202 


Range 
Since 
Jan.  1 

l/otc  Bigh 

66ig  83U 

16  19>4 

16  19^ 

76  83 

62  73 

98*4  907| 

81  '  'swi 

'67'li  "fl'i 
677g    761i 

10212  IO«H 
02       90 
66       75 
80       82 


82  80 

78  82It 

82  88 

7II2  70l| 


62 
86I2 
91 
83 
76 
75I4 
07lg 
5734 
101 
89ig 
94!g 
86 
8034 


08 
88I4 
9I7( 
801| 
797« 
80 
7OI4 
621) 
102 
94I1 
991« 
OOI4 
87»» 


88       O8I4 
8712  100l« 
70       75 
73       78If 
117     117 


67  76l| 

01  93<t 

70  70 

88  03 


8912    92 

8212  86 

6912  77 

79  79 

90  90 

6658  701j 

85  90 
9018  101^ 


72       761, 
80       83lt 

102  108 
7758    85 

103  106ti 
78       83I4 


88  88 

8714  OII4 

87  03I2 

85  881, 

93  051, 


86I2    861, 
7934    851, 
947g  100 
75I2    79>, 

9534  ion, 

9018  9*'« 

90  95^1 

OII4  95'* 

92  93H 

9238  96I4 

9434  99*4 

92I2  92^ 


86I4    93 
78I4    861, 
75       821, 


7612  82 
6284  70 
72       74li 


76       821, 
86       911, 


921?    9514 
7312    78 


73       78 
80       80 


85 

71 

8638 

92I2 

94 


867g 

721, 

91 

95i8 

951, 


52 
81 


52 


36     7318  80 

9     83  70 

9  !  80  84 

145,  77I2  82», 

2161  94I4  97I4 

112  10034  lOfll, 

86I4  86I4 

641,  641, 


11 


4 

48 

27 

201I 

"'s' 


78I4    81 


85  885, 

75  SOI« 

8734  92 

96I4  98 

80  84lj 

81  83 
84  861, 
771,  811, 


*B«Prloe  Friday:  latest  bid  and  aaked.  a  Due  Jan.  6  Cue  April,  e  Due  May.  ;  Due  June,  ft  Due  July.  *  Due  Aug.  0  Due  Oct.  i>  Due  Nov.  «  Due  Deo.  »  Option  sale 


BOSTON  STOCK  EXCHANGE-Stock  Record 


SHARE    PRICES— NOT    PER    CENTUM    PRICES 


Snturiiwi 
March  12. 


Mondnu 
March  14. 


121 

•Ml  I 

81 

22 

•20 

•130 


121 

041.1 

22    ; 
132  ' 


120 

B4I: 
•82 

22 
♦26 
130 


121»4 
U4l2 


131 


M30 

•38" 
16«4 


•18 

•75 

42 

•50 

•.2.> 

•12 

102 

87 

•  Vo 
•laij 

•16 
*S 
•4 

.25 
.25 
•12'4 
•4 

20  <i 

•Iflu 

•TON 

•188 

•131. 

7 
13*4 
•201s 
•39I2 
85 
7I4 
•20 
•3«4 
10»g 
1134 
92 
•SO 
•61 
•120 
16 
8<« 
•2 
102 

8I2 
•26I4 
160 


'  *3l» 
123  •130 " 
70 
40 
17 
73 
73 
65 
21 


42I4 
51 

1 
3 

121- 

IGJ'I 

87 

76 

.25 


17 

4 

5 

.30 

.25 
I3I4 

4I2 
21 
I7I4 
75 
162 
15 

7 
34 

Vo" " 

85 

25 

358 
IQlj 
lUg 
92 
82 
62 


39 
1678 


13312 
70 
31) 
17'4 


63 

♦18 
•75 

42 

50i2 

•  25 

3'8 

12 

10218 

85 


•10 

•I2I2 

•16 

•3 

•4 

.25 

•.25 

•12^8 

•4 

*20<4 

•16l-> 

•7OI2 

160'4 

•ll'S 

7 

33I2 

•2OI2 

39 

•84 

•71.1 
•22 
•314 
10 
11^8 
9P2 
80 
61 
•120 
15    I      15 


8?8 

3 
102 

8I2 
27 
160 


•laij 
21 

•6 


81$ 

•2 
100 

*8U 

26 
159 


63 

21 

"42" 
50'j 

I 

31s 
VI 

lOZh 

85 
76 
.25 

163^ 

4 

5 

.30 

.45 
I3I4 

41 
2034 
17 
75 
162 
12 

7 
33»4 
22 
3912 
85 

8 
25 

3I2 
IOI2 
12 
92 
81 
61 

1211; 
15 

8«3 

3 
192 

9I2 
20 
160 


March  15. 


Wedn'fdii'i 
March  16. 


I2II2 

65 

80 

21'2 
*2C> 
'130 


122 

0.")lj 
80    , 


131 


121 

06 

82 
•2II2 
•26 


•31. 
rI30  "  130 

70 

•35 

17^8 


124 

66>4 

82 

23 

1 3"l  ' 


14        •1312     14 

22        ^2112    23 

6I2       '6         7 


•63 
•18 
•75 
42 
•50 

•  25 
•2^s 

•12 

102 

85 

•  lb 

•  12i'> 
•10  " 

•3 
•4 
.25 
•25 
•12'4 
•4 
21) 

•  Ifil, 
•7'11- 
160 
•10"4 

7I4 
i33 
•21 
•39 

85 
7I4 
•20 
312 

IQis 

IPs 

9112 

81 

6II2 
120 

15 
8'4 

•2 
100 

•8I2 
x26 
160 


40 
18 
73 
73 
00 
21 

43  " 

51 

1 

3 

I2I2 

IO2I4 

80 

76 

25 

"1034 

4 

5 

.25 

.45 
I3I4 

4i« 
21 
17 
75 
164 
II 

778 
33 
22 

85 

8 
25 

31 

l()i8 
12 
91': 
81 
62 
120 
I514 

Sis 

3 
102 

91-. 
26 
160 


•3I« 
■130  ' 

16>4 


Thuril'li 
March  17. 


Frldau 
March  IS. 


SaU$ 
for 
I  he 

Week 


STOCKS 

BOSTO.V  STOCK 
EXCH.\NOE 


BONDS 
See  next  paife 

Raiee  tine*  Jan  1. 


1131 


122 

/05 

82 
21 


122 

05 
82 
2II2 


•I3I4 
22 
•6 


14 

22 

7 


03 
•18 
♦75 

42 14 

50 

•  25 

3 
•12 
102 

85 

75 

•10 
•12''> 

16  ' 
3 

•4 

•20 

45 

•1234 

•4 

1958 
•IGI2 
*7l)l2 
163 
* 

"7" 

32I2 

22 
♦39 
♦84 

758 
•20 

•338 

IOI2 

12 

91 

80 

6II2 
•120 

16 
8's 

♦2 
l99 

♦SI" 
*25i2 
160 


70 

3OI2 

171. 

73 

73 

63 

21 

4'2"l2 
50 

1 

3 

I2I2 

IO2I4I 

85 

75 

.25! 

'16  ' 

3 

5 

.35 

.45 
I314I 

4l->' 
20  "I 
I7I2! 
75  I 
164  I 
10 

7I4I 
33I4I 


Imsi  Stif 
Ltisf  H'lle 
fMSl  Unle 
Last  Sale 
fAist  Sale 

•130       

Last  Site 
•35        40 
15        1658 
Last  Site 
Last  Silt 
•00       63 
•15        IS 

Last  Sate 
42        43 
50        5OI2 


12214  I22I1 

64        05 

82'4     82 14 

20'»    21 

2!t       Feb'21 

l31i4.Mar'21, 

.25     JaD'21 

.75     Feb'21 

312     Mar'21 

•I.tO      

72      .Mar'21 
•35       40 
151s     lOU' 
75      .Mai-2l; 

74  Kel)'2l| 
00  OIU 
IS        18 

75  Mar'2I 
43        43 
5012     51 


Shares 

250 

434 

20 

266 


Last  Sale  1 
2^8       31s         2 
2        12 

10212  llOO 

85 
75 


12 
102 
841. 
75 


Mar'21 
■8   3 

100"4 


Liist  Sule 
•I212 


.16     Fet>'21 


•10 
•3 
•412 
.25 
•25 


17 
4 


13 
•16 
3l2 
4>4 


13 
17 
3I2 

4 '4 


.25 

.45      '.as       .45 

Last  SaU  13      Mar'21 

•4         412        4         4 

193s    20        JI934     203s 

Last  Sale  16      .Mar'21 

lAist  Sale  70'2    l''eb'21 


85 

884 
25 

334 1 
1034! 
12  I 
92I4I 
80  I 
62  I 
I22I2 

"    I 

838 

3 

100I2 
gi.l 

26     I 
160 


•160 
10 
•7 
33 
2134 
•39 
85 
7^8 


164     , 
10 

8  ' 
331. 
2134 

'85" '  i 
77s 


161      161 


•7 
331. 
21i'> 
•39" 
84 
8 


8 
331; 
211; 

"8'5 
8 


L'lst  Sale  22      Mar'21 


334 

IOI4 

12 

•9134 

81 

6II4 

■120 

I8I2 

81s 


4'« 
IOI4 
12  I 
921. 
82  I 
6II2 
122  I 
I9I4: 

8I4 


4'2 
lOu 
12 
•9134 
82 


478 
1034 
12 
921 
82 


•I3I2 
23 


14 

23 

6 


IOOI2 

56 
•20 

3778 

2418 

I712 

18 

14 

1334 

•24" 

•25 

16 


101  "2  10034 

56        ^56 

201.  • 

39    ,     375s 


IOOI2 
56 


24I4 

1778 

18 

I4I2 

14 

17 

25 

27 

16 


•45 
•25 
•20 
2'2 
8 

8I4 

♦03 

2251. 

13 

9 

3OI4 

278 

5I2 

8 
•2 
♦2'4 
•1'4 
•.25 
.501. 
75 
•19 
•2% 
•Us 
•2I4 
•2 
•1'4 

178 

384 

*2l4 

46 

I3I2 


24 
1734 
•18 
I412 
14 
•  _ 

•24" 
•25 
157g 


101 
57I: 

20      • 

38     ,      3758 


24I4 

1734 

I8I2 

141. 

14 

20 

27 

30 

157g 


46 

.30 
2II2 

2I2 

8 

8I4 

.05 
228 
1338' 

3OI2' 
278. 

8  "I 

21. 

31. 

134 

.75 

5OI2 

75    I 

20 

234I 

i'4; 
314 

25$ 

1I2 

17« 

334' 

3 

46 
14 


•46 

93 
7I2 
978 

•.25 

♦138 
•17'2 

25 

38 

30 

•1 

•II4 
.05 

•334 
1«4 
2i« 

•.45 

•2 
4'2 
V2 

♦lU 

•.50 
•III2 

♦30 


45 
♦.20 
20 
♦2I2 

8 
•8 
•.03 
225 

133g 

8I2 
3OI4 

•2I4 

•Oi. 

8 
♦2I4 
*2l4 
♦H4 
•.25 
50 
*75l2 
10 
238 
114 
♦2I2 
♦2 
♦H4 
.95 
334 
♦2 
4534 
I3I2 


46 
.30 

20 
234 
8 

8I2 

.05 

225I2 

13'4 
9 

31 
3 

534 
81/ 
21. 
3I2 
134 
.75 

50 

77 

19 
238 
1'4 
3I4 
258 
II2 
134 
378 
21. 

463.1 

131. 


24 

1734 

18 

1414 

14 
» 

'25" 
♦25 
I5I2 

♦.60 
45 

.30 
♦191 
♦212 
♦734 
♦8 
♦.03 
225 
I3I2 
•81. 
31 
•2 
♦5I2 

81s 

2 
♦2I4 
♦II4 

.00 
•50 
•70 
181. 
•238 

114 

2I2 
♦2 
♦II4 

.80 

334 

3 
4518 
13-2 


191        101 
5012     •5534 

20      • 

3734 


38 

24 

ISis 

18 

I414 

14 

20     • 

25  25 

30        ^25 
I5I2       1512 


24 

18 

18 

I4I4 

14 


95 
46 

.30 
20 

234 

8 

81. 

.05 
230 
1378 
10 
32 12 

534 

8I4 

2I4 

3I2 

134 

.00 

51 

77I2 

I8I2 

234 

1'4 

2I2 

258 

"95 
378 
3 

451 

13.; 


■•.60 
•47 

♦.20 
•19 

*2l2 

•734 

•8 

*.03 
233      235 

131.     1334 

•8I2     10    , 

32        33 


IO2I2 
57 
20 
38 
24 
I8I4 
I8I4 
I4I4 
14 
20 
25 
27 
151. 

.95 

47I2 

.30 

20    I 

3 

8  I 
8I2 
.05 


I2OI2  I2OI2 
19         19 
8         8I4 
Last  Sale  3        Mar'21 
99^8  100    I    100      1001. 
♦8I2       91.       ^812       9I2 
♦26        201.'      26i8     201 
159      160    (♦ISO      160 
Last  Sale  80      Mar'21 
Last  Sale  14      Mar'21 

23  23    I     211.    231. 

6l8       OI4I 

Last  Sale  27      Dec'20 

101     10234I  IOOI2  IOII2 

♦551.     57    I    •551.     57 
Last  Sale20      Mar'21 
37        3734!     3OI4     37I8 

24  24     I      24        24 
1734 


18        ISlg 


18 

18        I8I4I    - .- 

I4I2     I4I2     

14        14        

Last  Sale  20      Mar'21 

25        25        

Last  Sale  25       Feb'21 
•16        I6I2    •le        I6I2 

Last  Sale  .65    Mar'21 


46 

♦.20 

197s 

2I2 

8 
♦8l8 


471. 
.30 

20  , 
2I2 
8  : 
81. 


Last  Sate 
225      234 
1234     1358 


48 

.30 
21 

234 

8 

81 


♦2 
5I2 

Ski 
♦2 
♦214 

112 

•.50 
511 


3 
6 

Slg 
21. 
3I4 
Ih 
.75 
5II2 


•8I2 

32 

♦2 
578 
81. 

*2 


10 

32I4 
3 

578 
SI2 
21; 


Last  Sale  3 


•45 

♦25 
♦19 

♦21. 

♦712 

♦8I4 
.04     Mar'21 
225     228 

1314     131. 

♦8I2 

3II2 

♦2 
534 

♦8I4 

•2 


10 

32I2 

3 

0 

8I2 

21. 

Mar'2i 


11. 
♦.50 
♦5034 
77I2  77I2  ♦75I2 
I8I2 
♦21. 
♦II4 
♦21. 


93 

734 
IOI4 

.35 

2 
18 
25 
38 
30 

I'S 

11. 

.05 

^J 
17g| 

2I4! 

.50 

2I4I 

412^ 

112 

134 

.65 

12    ' 

.50 


•46 
•85 
*7l2 
978 
•.25 
•  11. 
I7I2 
25 
373/. 
•29 
•1 
♦1'4 
♦.04 
•334 
178 
2'4 
.50 
♦2 
4 

II2 

*1'4 

.50 

•111. 

♦30 


90 

73.1 

101. 
.50 
2 

171. 
25  , 
39    1 

.    .   I 

Us 

2     I 

.08 
4  I 
17s 
2I4 
.50 
2I4 
4  I 
II2 
11. 
5'J 
12 

.no 


•46 
85 
734 
10 
*.30 
♦II2 
I7I4 
25 
38 
•29 
1 
♦1'4 
♦.04 
♦334 
•178 
2l8 
•45 
2I4 
•4 

II2 
II4 
.50 
1112 
♦.30 


85 

734 
IOI2 

.50 

2 

18 

25 

38'2 

32 
1 

1'2 
.08 
4 
2 

238 
.55 
258 
418 
158 
II4 
.50 

111. 
.50 


18 

♦238 

♦1'4 

♦212 

•2 
•II2 
.95 
♦33^ 

♦2 
47 


18 
234 
II2 
3I4 
258 
2 

1 

4    I 
21. 

.47 


1'2 

.75 

511. 

77I2 

181. 

""2  "I 
3I4 


1'2 
.25 
50 
75 
I8I2 
♦21. 
•1'4 
♦21. 


1'2 
.25 

51 12 

75 

I8I2 


10 


14' 
2.643, 


78 
20 

363 
31 


1,210 

00 

2,30rt' 

195 

7l| 


20 

40 

5 

1 ,375 

50 
2.032i 


70 
496 
365 
743 
120 
35 
37 
683 


1 ,055 

1,470 

558 

81 

127 

68 

11 

255 

1,471 


371 
30 

150 
64 


165 
160 


1.215 
37 


1,855 
226 

2,270 
437 
132 
800 


62 
"405 


Loteett. 


atahtu 


Last  Sale 
Last  Sale 


131.     1378 


1 
334 

•2 
47 
14 


1 

384 

2I2 

47 

14    ' 


2I4 
II2 


2 

3I4 
Mar'21 
Mar'21 


152 
100 
100 
290 
407 
200 

"192 
4,7'iO 
125 
726 
100 
970 
870 
600 


•46 
85 
734 
IOI2 
♦30 
♦138 

1712 
2614 

38 

♦30 

•1 

♦1>4 
♦04 
♦334 

2 
♦2I4 
♦.50 

2U 

4 

1% 

I's 
♦.50 
♦111. 
♦  30 


85 

734 
1034 

.50 

2  I 
18  I 
25I2 
3834 
32    , 

I's 

2 
.08 

4    I 

2 

238 

.60 

2'2, 

4l8' 

1% 

1"4 
.60 
12 
,50 


Last  Sale 

Last  Sale 
♦85       89 

71.  758 
IOI2  lO'-s 
♦30      .50 

Last  Sale 
171.  181. 
26       26 


90 
334 
♦21. 
•46  " 
14 
.95 
50 


.90 
37g 
3 
48 
14 
Jan'21 
Mar'21 


8312    88 
758      734 

IOI2     10'4 
.25       .25 
158     Mar'21 


280 

51 

209 

30 

260 

250 

700 

50 


2.570 

790 

5 

122 

735 


39 

•31 

♦1 


39 
32 
II2 


Last  Sale 


.04 

♦334 

1=4 

21s 

..55 

21. 

♦4 

II2 

111 

♦50 

•III2 

L'l.sl 


♦18 

♦26 

39 

31 

♦1 

U: 


20 
27 
39I2 
31 

I's 
Mar'21 


.08 
4 

134 
2I4 
.55 
234 
41. 
158 
1'4 
.65 

12 

Snlr 


.04 
3 

178 

2l8 

♦.50 

♦214 

41. 

•  11. 

1% 

•50 
•111.     12 
48      .Ian'21 


4 

247 

2,990 

3 


496 
119 
262 
25 
200 


08 
3    I 

178 
2I4 
.551 
234 
4I2 
158! 
IX. 
.65 


100 

01 

4S0 

1  .fi.'-iO 

1 .200 

325 

625 

1,240 

500 

200 

10 


Riillroada 

Bu.4U>u  A  Albauy 100 

Uostoii  Klevated 100 

D.>     pref 100 

Bo^iiiQ  4  Maine 100 

Do     pref 100 

Boston  A  Providence 100 

Boston  Suburban  Eleo..no  pur 

Do     pref no  par 

B(nr  A  Worn  UhfO  pref.  no  t>ar 
Chip  Juno  Hy  *  U  S  Y 100 

Do     prof 100 

Maine  Coutral 100 

N  Y  N  H  A  Hartford 100 

Northern  Xi.-w  HunipshlrclOO 
Norwich  A  Worcester  pref.  1(H) 

Old    Colony 100 

Rutland  pref 100 

Vermont  A  Maasaobusetts.  100 
West  End  street 50 

Do     pref 60 

MIsrellaauou* 

Am  on  EukMnecrlni; 10 

Amer  Pneuniatio  Sorvlco 25 

Do     pref 50 

Ainer  Telep  A  TeleK 100 

Anioskeai;  Mfjj no  par 

Do     pref .nop 

AnKlo-.\ra  Coraral  Corp.no  par 

Art  Metal  Construe  Inc 10 

Atlaa  Tack  Corporation  no  par 

Beacon  Chocolate 10 

BlKheiirt  Prod  A  IlefK 10 

Boston  Me.t  PetTruateesno  par 
Century  Steel  of  Amer  Inc..  10 

Connor  (John  T). 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  8S  Lines  Ino 25 

Do     pref 100 

Edison  Electric  nium 100 

Elder  Corporation no  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  A  Die 25 

Internal  Cement  Corp.no  par 
Inte  nat  (  otlon  Mills 50 

Do     p-ef 100 

Internat  Products no  par 

Do     pref 100 

Island  on  A  Trans  Corp...  10 
Llbby.  McNein  A  Llbby-.-lO 

Loew's  Theatres 10 

McElwaIn  (W  H)  Ist  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

MerKenthaler  Linotype 100 

Me.xican  Investment  Inc 10 

National   Leathe- 10 

National  on 10 

New  England  Telephone..  100 

Ohio  Body  A  Blower no  par 

Orpheum  Circuit  Inc 1 

P.iclfic    Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root  A  V  Dervoort  CI  A  no  par 

SImms  Magneto 5 

Stewart  Mfg  Corp no  par 

Swift  A  Co 100 

Torrlngton 25 

Union  Twist  DrlU 5 

United  Shoe  Mach  Corp. .25 

Do     pref 25 

Venutra  Conso!  Oil  Fields... 5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.. 20 
Warren   Bros 50 

Do     Ist  pref 50 

Do     2d  pref 50 

Wlckwlre  Spencer  Steel 5 

Mining 

Adventure  ConsoUdated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Aecadian    Consolidated 25 

Arizona    Commercial 6 

Bingbam    Mines 10 

Butte-Balaklava  Copper...  10 

Calumet  A  Hecia 25 

Carson  Hill  Gold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davla-Daiy   Copper 10 

East  Butte  Copper  Min 10 

Franklin 25 

Hancock    Consolidated 25 

Helvetia.. 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Vaney  Mine 5 

Mass   Consol.. 25 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  Cornelia  Copper 5 

New  Fdria  Qulek-sHver 5 

New  River  Company 100 

Do     pref 100 

Niplssing   Mines 5 

North    Butt€ 15 

North  Lake 25 

OJibway  Mining. 25 

Old  Dominion  Co 25 

Osceola 25 

Quincy 25 

St  Mary's  Mineral  Laud 25 

Shiinoon 10 

South    Lake 25 

South  Utah  M  A  S 5 

Superior 25 

Superior  A  Bo.ston  Copper..  10 

Trinity  Coppw  Corpu 5 

Tuolumne  Copper 5 

Utah-.\pex  Mining 5 

Utah  Consolldatcii 1 

Utah  Metal  A  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wv.indot.tP ..'S 


I '20     Mnrl4' 

0|7g    Jull   II 

78      Jan    7| 

-'0'..Mar  ISl 

•26      Feb    2' 

125      Jan  llj 

.25  Jan  29 

.75  Jan -29, 

314  Jan  19 

130      Feb2i.! 

67      Jun    3 

30i2Mar  10 

15     Marl? 

73      Feb  24 

■Jan  28; 

Maris 

Jan    3 

Jan '261 

Jan    3 

Jan    8 


74 

Oi» 
18 
75 
40 
49 


' ■■  '•••35 

i 

i  ^| 

25m1'>:>'     8| 

30     Jan    4 

133      JkQ21 

.25  J>d29 

OOJan    28 

3»4     Feb  li; 

Feb  20, 

Feb    4, 

Feb    3, 

Jao  12; 

Feb  n 

Jan  27 

Jan  19 

Jan  12 

Fob    9 

431.  Mar    3 

52     Fob  10 


130 
73 
43I2 
23 14 
75 
76 
75 
21 
76 


16 
3 


1  Feb  10 

2  Jan  21 
8I2  Jan    3 

9018  Jan    3 

74      Jan    3 

73      Feb  21 

.07  Jan   0 

12      Jan  21 

Jan    3 

Feb  IH 

4i4Mar  IS 

.-'5  Mar  121 

.2)  Mar    9 

1278  Jan    4 

4      Jan  27 

IQisMar  17 

16  Jan  10 
70      Jan  17 

152  Jan  3 
10     Mar  17 

534  Mar  S 
321.  Mar  10 
2OI2  Jan  29 
39  Mar  14 
81      Jan    7 

614  Jan  4 
22     Feb  2S 

31.  Mar 

10  Mar  14 

11  Jan  3 
90  Jan  17 
80  Feb  25 
5914  Jan    6 

119      .Jan  10 

15     Mar    S 

8    Mar  18 

3  Mar  8 
9512  Jan    3 

81s  Feb  17 

26      Jan    5 

146      Jan    3 

<S()     Mar    8 

I314  Jan  24 

17  Jan  29 
6     Jao   3 


23 
17 


17 
8 


3  Jan  5 
3it  Jan  11 

121.  Feb  10 
lO'-'i.  Mar  9 
8')l2  Feb  19 
80  Jan  15 
.16  Feb  t 
1312  Mar  H 
19I2  Jan  12 

4  Jan  8 
6i8  Jan  a 
.95  Jan  1* 
lis  Jan  10 

1312  Jan  10 
412  Feb  11 
Jan  S 
Jan  SI 
7OI2  F«b  9 
164  Jan  tS 
Jan  I 
Jaa  S 
3512  Jan  17 
25  Jan  f 
41ii  Feb  7 
85  Mar  2 
13  Jan  S 
32  Jan  7 
4-8  Mar  IS 

13  Jan  11 
12  Jan  17 
921.  Feb  23 
85  Jan  8 
6212  Jan  23 

122      Jan  26 

21      Jan    7, 

9I4  Jan  18 

4i2  Feb   2 

104     Feb  25 

IOI2  Jan   7 

2818  Jan  11 

I6714  Feb  18 

87     Feb  17 

14  Jan  10 
23i2Mar  18 

8I2  Jan   7 


1 0018  Mar  11 
54  Feb  8 
20  Mar  9 
SeiiMarlS 
2312  Jan  4 
17I4  Jan  3 
167g  Jan    5 

14  Mar  12; 
1334  Mar  12 

15  Feb  24' 
20  Jan  12 
25  Jan  20 
l5l.Mitf    S 

.60  Feb   4' 

45     Mar  14 

.25  Mar    4 

I712  Jan   4 

214  Jan   3 

678  Jan    3 

8    Mar    8 

03  Jan    6 

22'i     Mar  14 

1234  Mar  17 

7      Jan    4 

27  Jan  3 
278  Mar  12 
512  Jan  3 
758  Jan  3 
2  Mar  15 
134  Feb  18 
11.  Mar  16 

.25  Maris 
48  Jan  3 
75  Jan  6 
I6I4  Jan  3 
238  Mar  14 
II4  Jan    5 

2  Jan  4 
II4  Jan  25 
II4  Jan  22 

.80     Mar  15 

.3»4  Feb  19 

212  Jan    3 

4312  Jan    3 

131.  Mar  U 

.95  Jan    7 

40     Feb 

80     Jan 

7I4  Jan 

878  Jan 

.2JMar 

138  Feb    -. 

155g  Jan    3 

24      Jan    5 

35I2  Jan    3 

28  Jan  3 
.75  Jan    3 

1  Jan  22 
.01  Mar    4 

3  Mar  IS 
1 '/{,  Jan  12 

2  Mar  3 
.40  Jan  3 
2i8Mar    9 

3  Jan  3 
.95  Jan  4 
lVs-Marl6 
.35  Jan    6 

11  Jan  5 
.48  Jan  13 


10534  Jan  12 
61  Feb  15 
22  Jan  10 
3914  Jan  4 
25  Jan  14 
19  Mar  1 
1938  Jan  27 
17  Jan  5 
Feb  18 
Jan  1 1 
Jan  12 
Jan  11 


17 
20 
25 
30 


5I4 
3 

4Sl2 


30 

41 

30 

1%> 


Rant*  for  PretUmi 
Ytar  1020. 


1818  Jan  11 

.75  Mar   3 
56      Jan  19 
.35  Jan  28 
2312  Feb  11 
334  Jan    7 
9      Jan    6 
878  Jan  20 
.04  Feb    2 
259      Jan    4 
1018  Jan  17 
10      Jan  28 
3578  Feb  15 
4I4  Jan  18 
7I2  Jan    6 
1018  Jan 
3I4  Jan 
312  Jan 
2i2  Jan 
60      Feb 
5212  Mar 
7712  Marie. 
2212  Jan    8  I 
318  Jan  13  I 
II2  Jan    6  \ 
314  Fob  10  I 
2I4  Feb  Hi 
13,  Feb  25, 
35s  Jan    8  | 
Jan    81 
Jan    0' 
.  Feb  25  ! 
1634  Feb  19  , 
.95  Jan    7  i 
50     Mar    '.I 
95     Mar    7. 
8I2  Jan  20' 
121.  Feb  21  I 
.50  Jan    7 
17g  Jan    0 
21      Jan    7 
Jan    5 
Jan    7 
Feb  17]  ■ 
Jan  28 
Jan  IS 
.12  Jan    8 
4I2  Feb  11 
214  Feb  17 1  i 

4  Feb  15  I 
.75  Jan  17  ! 
3      Jan    5 

5  Jan  12 
2^  JanSi: 

214  Feb  17n 
.80 Mar    4.1 
14      Feb  21 
.48  Jan  13 


Lovaa. 


119      Feb 

00  May 
74lj  One 
13I1  Dbl- 
25  Dec 
124  Jan 
10c  Dec 
75c    Dee 

3  Nov 
130      Jan 

6Si|  Deo 
32  Deo 
15»4   Deo 

76  Deo 

77  July 
60  Deo 
IS  Jan 
70  June 
3«  Dec 
48     Julyi 

3o  Deo 

I  Feb! 

6  Feb 

80  Apr 

70  Nov 

70  Nov 

le  Dec! 

10  Nov 

14  Dec 
37g  Dec' 
6      Doo 

60c  Nov. 
4tc    Dae 

12  Nov 
S<t  Dec' 

11  I>«j' 
Itit  Dec 
«2       AUS 

14«     May 
ISit   Dec 

8  Dm 
32(4  Dm 
1«  Apr, 
4«  Dee 
80     D«0| 

«ig  Dte 

24  Deo 

4  Dec 
l«i8  Nov 

tij   Apr! 

8*Ib  Dec 

6884  Feb  I 

S7    June, 

118     Nov 

15  Dec; 
7H  Dec] 
4»g  Nov 

82-'8  May 

9  Dec 
2334  Deo 

146I4  Dec 
85      Dec 

13  Nov 
177g  Deol 

5  Nov; 
27  Dec! 
97I1  Nov 
60  Dec 
21  Nov 
3212  Dec 
227g  Sept 
I2I4  Feb 
15  Dec 
1412  Dec 

14  Dec 
19ij  Deo 
27      Dec 

25  Deo 

15  Deo 


Highett. 


134 

08 

891s 

40 

49 
143 

25c 
7 

11 
132 

86 

75 

37I4 

86 

89 

86 

2714 

89>4 

4534 

65I2 


40c: 
4014 

20c 

15 
2 

5U 
6I2 
2o 
200 

IOI4 
61. 

26 
31s 
47g 

714 

5«c 
2 
1 

350 

39 

75 

15 
21s 
Us 
112 
114 

90c 

184 
314 
134 

401: 

1214 

350 

21 

79 

7 

8 
I4 

1 
IS 
20l« 
34U 
2534 
50c 
10c 

3o 

284 

1 


Aug 
Dec 
Deo 
Deo. 
Aug' 
Deo 
Mar 
o,'t 
Deo 
Nov 

Dec 
Deo 
Dec 
Deo 
Deo 
Aug 
Deo 
Aug: 

Nov! 
Feb' 

Nov 
Deci 
Deo' 
Deo 
Deci 
Dec 
Deci 
Dec] 
Dec 
Deo 
Dec 
Nov 
Dec 
Mar 
Feb 
Dec 
Deo 
Oct 
Dec 
Dec' 
Deo! 
Dec 
Deci 
Doc 
Mar 
Deo 
Dec 
Dec 


33o    Deo 

1%  Aug 
21.  Dec 

42c  Nov 
1      Deo 

25c  Sept 
8      Dec 

15c     Oct 


Nov 

Oct 
Nov 
S*Pt 

Oct 
Mar 

Oct 
Mar 
Mar 

Jan 

Jan 
Kept 
Bepl 

Jan 
July 

Apr 

Oct 
Nov 

Jan 

Jao 


714  Mar 

aij  Nov 

1312  Nov 

I00>4  Sept 

167      Apr 

83      Jao 

19       Jan 

38       Apr 

3SI4   Apr 

10      Apr 

1278   Apr 

33g    Jao 

7      Jan 

14<4  Bept 

eij  Mar 

36i2    Jan 

2888  May 

88      Apr 

164     Nov 

361:   Jan 

26    June 

60    May 

29I4    Oct 

74it   Jan 

96      Jan 

45      Jan 

8OI2  Feb 

8ig  Apr 

3178  Apr 

I212  Sept 

IOII2   Jan 

86     Nov 

63'4  Nov 

138't   Jan 

53      Jan 

12     July 

8i8  Sept 

101     Nov 

368g   Jan 

34ig  Mar 

176ig   Jan 

99      Jan 

16      Jan 

65      Jao 

2512   Apr 

4934   Apr 

1.33      Jan 

76     Mar 

Apr 

Jan 

Feb 

Mar 

Apr 


28 
49 
26 
19 
23I4 


44 1{  Jan 
26  Feb 
39I2  June 
33  Jan 
35  Jao 
32     Sept 

1*4  Feb 

77      Jao 

ij   Jao 

42      Jao 

4ij  Apr 

1584    Jao 

107»   Apr 

40o    Jao 

409       Jao 

40ig   Jao 

16it   Jao 

485g   Jao 

47g  Mar 

I4I4    Jao 

16      Jao 

6I4   Apr 

6ig  Mar 

4      Jao 

34   Jao 

60     Sept 

82    June 

38      Jao 

6     Mar 

214   Jan 

47g  Apr 

318   Jao 

3      Jao 

55g    Jao 

11>4   Jan 

712   Jan 

72     Mar 

24      Jan 

712    Jan 

48      Oct 

95     Sept 

1212    Jan 

2112   Apr 

80c    Jan 

258   Jan 

3712   Jan 

58      Jan 

65      Jao 

58      Jao 

2      Jan 

2lg   Apr 

2Sc     Jan 

6      Jan 

gig   Jao 


134  Jan 

4  Oct 

9»i  Feb 

338  Jan 

3I1  Jao 

2  Jan 

23  Jan 

II2  Mar 


Bid  knd  aBk«    prloee.        Kx-dlvldend  and  rights.    «  Aaseasment  paid       AEx-rigbta.       Ex-dlvldend. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  KxchanRo  Mar.  12  to  Mar.  18,  both  inclusive: 


FHitny 

Sales 

Last 

WeeKx 

Range 

for 

Hange  since  Jan. 

.. 

Sale. 
PHct. 

\\»ek. 
Shares. 

Bond*— 

Low. 

High. 

Low. 

High. 

V  S  Mti  Ixinn  3  Hs   1032-47 

89.84 

90  34 

$1.3.50 

8S  84  Mar 

92. 10 

Jan 

iHt   Mil   I.oiiii    Js.  1032-47 

85.54 

85. 04 

100 

K.5  .5.1 

Mar 

87.64 

Jan 

2(1  I.ll)  Loan  4.f- .  Mt27-42 

8S.44 

86.44 

50 

85.44  .Mar 

87.64 

Jan 

iHt  Lib  1,11  4Ji8. 1032-47 

86.04 

87.24 

6.50 

85.62 

Jan 

88.62 

Jan 

2(1  Mb  I/n  4 'iS.  1927-42 

86.24 

87.30 

35.3.50 

85.54 

.Ian 

88.72 

Jan 

3(1  Mb  I,oan  4'4s.  ..IP28 

90.04 

(10. 50 

22.4.50 

88  10 

Jan 

ri.26 

Jan 

4eh  M)   I/n  4 '-is  1833-3S 

86 .24 

S7..1.S 

31.400 

85.34 

.Ian 

88. .54 

Jan 

Victory  4)48 1922-23 

97.04 

97.42 

17,700 

95.78 

Jan 

97.81 

Jan 

Am  Tel  &  T(!l  coll  4s..  1929 

78 

78 

5,000 

7.':^ 

Jan 

79 

Jan 

Convcrllblo  68 192.5 

86  H 

96  H 

5.000 

95  y^ 

I'pb 

Wyi 

Mar 

AUG*  WI  88  L  5s..  1959 

53  If. 

53 

50 

37,000 

53 

Mar 

62 

Jan 

CUIcJuncA  US  Y  49.1940 

65 

65 

1,000 

64 

Jan 

65 

Jan 

6a 1940 

76 

76 

77 

4,000 

75 

Mar 

82 

Jan 

Ot  Nor-C  H  &  Q  48   -.1921 

n7jf 

97  5i 

5,000 

90  H 

Jan 

97Ji 

Mar 

K  C  Mom  A  lilr43   .1934 

70 

70  ■ 

3,000 

68 

Mar 

70 

Mar 

Income  fls 1934 

81 

81 

5,000 

07 

1-cb 

81 

Mar 

Mass  Gas  4  Hs 1929 

86 

87 

7,000 

79 

Jan 

87 

Mar 

4H8 1931 

77 

77 

77 

r.,000 

76 

Feb 

79 

Feb 

Miss  RIv  I'owor  5s...  1951 

70  H 

77  K 

21  ,.500 

7iH 

.Jan 

78 

Jan 

N  E  Telpphono  53 1932 



81 

84 

5,000 

79  H 

Jan 

86  H 

Feb 

Nor  Pacific  p  1  43 1997 

75-}!; 

75'^ 

5,000 

75  H 

Mar 

75?^ 

Mar 

Pond  Creek  Coal  03..1923 

94M 

94H 

2,000 

94 

Jan 

90 

Jan 

Seneca  Copper  83 1925 

94 

£4 

2, .500 

94 

Jan 

101 

Jan 

Swift  A  Co  iHt  5s 1944 

^-M 

84  V 

85  K 

5,000 

80  H 

Jan 

85  H 

Feb 

Pittsburgh  Stock  Exchange.— Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Ma,r.  12  to  Mar.  18,  both  inclu- 
sive, compiled  from  official  sales  lists: 


Stocks — 


Par. 


Amer  Vitrified  Prod  com  50 
Amer  Wind  GIa.ss  Mach  1 10 

Preferred 100 

Arkansas  Natural  Gas..l( 

Back  ot  Pittsburgh .50 

Carbo-HydroBcn  pref 5 

Carnesle  Lead  &  Zinc 5 

Consolidated  Ice  prof — .50 
Guffey-GlUespieOlUno  par) 
Hablrshaw  El  C.able(no  par) 
Harb-Walk  Refract  comlOO 
Indep  Brewing  com 50 

Pi  eferred 50 

Kay  County  Gas.. 1 

Lone  Star  Gas 25 

Mfrs  Light  &  Heat 50 

M.irland  Refining 5 

Nat  Ben  Franklin  Ins  Co  50 
Nat  Flreproofing  com .50 

Preferred 50 

Ohio  Fuel  on 1 

Ohio  Fuel  Supply 25 

Oklahoma  Nat  Gas 25 

Plttsb  Brewing  com .50 

I*ref  erred .50 

Plttsb  Coal  pref 1 00 

Pittsb-Jerome  Copper 1 

Plttsb  &  Mt  Shasta  Copp.  1 

Plttsb  Oil  &  Gas 5 

Plttsb  Plate  Glass  com.llO 

San  Toy  Mining 1 

Union  Natural  G.is 100 

TJ  S  Steel  Corp  com 100 

Wesfhouse  Air  Brake... 50 
West' house  El  &  Mtg-..50 
West  Penn  Rys  pref. ._  100 
West  Penn  Tr&WP  com  100 

Preferred 100 


Bonds — 

Plttsb  Brewing  fis_. . 


.1949 


Friday 
Last 
Sale. 

Price. 


65 

79, H 


ViVa 


50 

2M 


17-K 
15Ji 
48-4 
24!/8 
3% 


116 
119' 


Sales 

Week's 

Range 

for 

/>/■  Prifoo 

Week. 
Shares. 

Low. 

High. 

UH 

11  Hi 

75 

55 

71 

6,225 

79 

80 

140 

7 

T4 

4,837 

140 

140 

10 

3 

3 

4.50 

fi 

0 

190 

22  H 

23 

1.50 

UH 

12M 

6,300 

12 

12 

30 

91 

92 

260 

2'4 

2« 

1,010 

evi 

f>'A 

140 

\H 

VA 

100 

22  H 

'ZbVi 

835 

49  H 

50 

715 

2'/8 

24 

933 

90 

91 

50 

TA 

9 

985 

15M 

18 

1,325 

15 

ISJi 

215 

47H 

48  M 

900 

24 

24  y, 

2,445 

SVa 

4 

654 

9 

9 

60 

80  M 

86% 

43 

2c 

2c 

1,000 

27c 

27c 

1,000 

0 

9 

500 

115 

116  H 

294 

6c 

6c 

4,000 

119 

119 

50 

78'A 

78^ 

20 

94  H 

96  Ji 

330 

46  H 

47 

468 

69 

72 

60 

135i 

14 

19fi 

66 

70 

185 

69 

69 

1,000 

Range  since  Jan.  1. 


Low. 


lOH 

55 

79^ 

7 
140 

2'A 

i'A 
20  >A 
10'-^ 
12 
91 

IK 

i'A 

1 
22 'A 
49  H 

2'A 
90 

6 
12 
15 

24 

2K 

5 
86 -.^ 

2c 
25c 

9 
113K 

5c 

iio;^ 

78  ^ 
94  J^ 
42  Ji 
69 
9 
57  H 


09 


Feb 

Mar 

Mar 

Mar 

Jan 

Jan 

Jan 

Jan 

Mar 

Feb 

Mar 

Feb 

Jan 

Feb 

Mar 

Mar 

Mar 

Feb 

Jan 

Jan 

Mar 

Jan 

Mar 

Mar 

Jan 

Feb 

Jan 

Feb 

Mar 

Jan 

Jan 

Jan 

Mar 

Feb 

Jan 

Mar 

Jan 

Jan 


Jan 


High. 


12 

115 

85 

lOM 

140 

3 

8 
26  M 
29H 
12 
92 

2H 

d'A 

I'A 
26 
53 

3% 
91 

9 
18 
19 

49  K 
30  Ji 

4 

9 
88 

4c 
36c 
12 
116 

6c 
119 
845i 
97!^ 
47M 
73 
14 
70 


69 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Mar 
Feb 
Mar 
Mar 


Jan 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Mch.  12  to  Mch.  18,  both  in- 
clusive, compiled  from  official  sales  lists: 


stocks — 


Par. 


Atlantic  Petroleum 10 

Baltimore  Elec,  pref 50 

CelestneOil 1 

Cent  Teresa  Sugar 10 

Preferred 10 

Commercial  Credit 25 

Preferred 25 

Preferred  B 25 

Con.'ol  Gas  E  L  &  Pow.lOO 

ConsclldatlcQ  Coal 100 

Co.sden  &  Co no  par 

Pieferred 5 

Davison  Chemical,  .wo  par 
Houston  Oil  pref  tr  ctfs.  100 

I  Benesch  &  Sons no  par 

MtV-W'db'y  Mills  v  t  rlOO 
Pennsy  Wat  &  Pow.-.IOO 

United  Ry  &  Elec 50 

Wash  B  &  Annap 50 

Preferred SO 

Bonds — 
Consol  Gas  gen  4^3..  1954 
Consol  Gas  E  L  &  P  4  Hs'35 

5%    notes 

6%    notes 

7%    notes 

Consolidation  Coal  ref  5s'50 

Convertible  6s 1923 

Cosden  &  Cc  conv  s  f i 

Elkhorn  Coa-  Corp  63.1925 
Georga  Paclf  c  1st  03.1922 
Md  Electric  Ry  1st  53.1931 
Pennsyl  Wat  &  Pow  5s  1940 

Raleigh  &  Aug  6s 192(i 

United  Ry  &  E  4s 1949 

Income  43 1949 

Funding  5s  small-. .1936 

7^%    notes - 

West  Marj-  and  4s 1952 


Friday 
Last 
Sale. 

Price. 


.55 


23 

84 
85 


4 
24 
79}i 
27 
12H 
80 


28 


82  >i 


43H 


Sales 

Week's 

Range 

for 

0/  Prices. 

Week. 

Low. 

High. 

Shares. 

3 

3 

25 

36'A 

36!^ 

10 

.55 

.60 

3,2.50 

3 

3 

300 

5H 

6 

220 

42 

42 

25 

24 

24!^ 

40 

23 

23 

6 

83 

86 

193 

85 

86 

725 

^GVs 

~G% 

20 

3y, 

4 

5(i5 

24 

24 

290 

79 

79  K 

350 

26  H 

27 

25 

12 

12H 

83 

80 

82 

331 

9Ji 

10 

75 

14  ^i 

14  H 

150 

28 

28 

112 

75H 

753^ 

S4,000 

74  K 

75 

6,000 

m'A 

96^^^ 

2,000 

94 

94 '4 

2,000 

95 

95 

5,000 

74  J^ 

74'^ 

1.000 

96  >^ 

96^ 

1,000 

91J4 

92  H 

11.000 

90  H 

90  H 

1.000 

97  5i 

97  H 

2.000 

82  H 

S2H 

2.000 

81 

81 

1,000 

95  K 

95'^ 

1,000 

64 

64  ^ 

7,000 

43 

44 

6,000 

62 

62 

100 

101 H  101 M 

4,000 

53 

53 

2.000 

Ramge  since  Jan.  1. 


Low 


3 
36 
.55 

IH 

5« 
3.) 
22 
20K 
83 
S3Pi 
26  3/, 

3H 
24 
79 
23 
12 
77  M 

9H 
12 
2eH 


75 

73 

94  H 

92'A 

93ii 

72 

i6'A 

90  H 

89 

96  H 

80 

SOJi 

95 ;  4 
c>iH 

43 
60 
99\i 
53 


Feb 
Jan 
Feb 

Mar 
Jan 
Jan 
Jan 
Feb 

Mar 
Jan 

Mar 
Jan 

Mar 
Feb 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 

Mar 


High. 


36  H 
.95 

4 

7 
42 
24!-^ 
23 
9^ 
88  H 
31 

4 
31 
83 
27 
18 
83 
12'A 
14M 
30 


76 
76  H 
97 
945^ 
iTA 
7  m 
97K 
92  H 
92 
38 
82  K 
82  5i 
95H 
65  H 
47M 
64  H 
102 
53 


Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
«8n 
Mar 
Jan 
Feo 
Jau 
Mar 
Mar 


Jan 
Jan 
Feb 
Jan 
J  an 
Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Mar 
Jan 
Jan 
Feb 
Mar 
Mar 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Mch.  12  to  Mch.  18,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par 


Alliance  InHiiranre   10 

Atiicilran    film  .    .  100 

American  Uy.s,  prof 100 

Am(>rlran     Stores,    .no  par 

iHl  prcfcm-d 

i;ior  Storiigc  Mattery..  100 

f;rnpral  Anphnll 100 

IIiMil  <V  H  Top.  pref 50 

I'refcrrid  ctfs  dep 

hHiirnnce  Co  of  .V  A 10 

J  (;  Brill  Co 100 

Key.stone  Telephone .50 

Lake  Superior  Corp 100 

Lehigh    Navigation 5C 

Lehigh  Valley 6C 

I'cniiMyl  Salt  Mfg HO 

Pennsylvania 50 

Philadelphia  r;o  (Pltts)- 

Prof  ^cumulative)  6<'/o..50 
Phlla  Insul  Wire. .  .no  par 
Phlla  Flee  of  Pa 25 

Preferred 

Phlla  Hap  Tran 60 

Plilladelphla   Traction.. 50 

Reading 60 

Tono  Helmont   Devel 1 

Tonopah  Mining 1 

I'nlon   Traction 50 

United  Gas  Impt 50 

Preferred 

Welsbarh    Co 100 

West  Jersoy  A  Sen  Sh 50 

Wcslmorel.-md    f;oal .50 

York  Railways,  pref 50 

Bonds — 

U  S  Mb  I,oan  3  l^s.  1932-47 
2d  Mb  Loan  4  Ms  1927-42 
3d  Lib  Loan  4 Ks..- 1928 
4th  Lib  L'n  4Ms.  1933-38 

Victoiy  4K9 1922-23 

Amer  Gas  &  Flee  .53. .  .2007 

do         small 2007 

Atlantic  Refg6}^s 1931 

Bell  Telep  of  Pa  73 1945 

Elec  A:  Peoples  tr  ctfa  48  '45 

do        small 1945 

Lake  Superior  C;orp  5s  1924 
Lehigh  Val  Coal  1st  5s  1933 

Pa  RR  1.5-yr  6i.i;s 1936 

P  W  &  B  ctfs  4s 1921 

Philadelphia  Company — 

Cons  &  coll  tr  5s  stpd  '51 
Phlla  Electric  1st  .5s.  _  1966 
United  Rvs  Invest  .5s.  1926 
Wel=!bach  &  Co.  small.  19.30 


Fridav 

iMSl 

Sale. 
Price 


50 


104H 


28  Mi 
,50 

"SH 


33 '4 

51  W 
22}^ 
27  U 
16  J< 


I'A 
31 
34  Ji 


40 
30 


84 


Sales 

Week's 

Range 

for 

of  Pri^** 

Week. 
Shares. 

IjOID. 

High. 

I7H 

18 

50 

29 

30  H 

85 

25 

25 

250 

53 

,56 

869 

00 

90 

2 

98  !4 

lom 

1..525 

50H 

64  H 

30 

14 

15 

395 

14 

14 

5 

28 

28  5< 

177 

48 

50 

2C 

IYa 

7H 

20 

8 

8 '4 

1,210 

05 

66 

172 

49'.^ 

51-4 

135 

73 

74 

104 

35  Ji 

37  >A 

12,150 

32  K 

33>A 

639 

51 

514 

124 

22y^ 

22!^ 

1,130 

27 

27  4 

789 

10 

lOJii 

1.8.5.^ 

52 

52 

380 

06 

69 '4 

325 

I  9  16 

I  9  10 

200 

\'A 

1=4 

2,670 

30'A 

31 

991 

33 

35  H 

1,39.": 

49  J^ 

,50 

23 

40 

40 

1 

30 

30 

129 

74 

75 

51 

30 

30 

10 

90.. 50  90.56 

SI. 000 

80,. 54 

87.18 

.30.2.50 

90.00 

90. .38 

28,3.50 

80.70 

87.30 

75,000 

97.20 

97.30 

28.000 

71 

71 

2,000 

68 

68 

600 

99  K 

99  W 

1,000 

1C2H  103  Ji 

20,. 500 

54 

54 

4,000 

54 

54 

200 

40 

40 

0,000 

92  H 

92 '4 

2,000 

97M 

98 '4 

33,. 500 

99  K 

99  K 

2,000 

77>4 

78 

9.000 

83 

84 

34,000 

68 

08 

1,0C0 

94 

94 

100 

Range  since  Jan.  1. 


Low. 


I7'4 

29 

17 

44 

87 

92 

50  H 
8H 

13 

27  H 
48 
74 

65 
49  H 
64  H 
34  H 

314 
51 

21  Ji 
26  »4 
154 

51  Vi 
60 

1»4 
14 

29  4 

30 

49  H 

40 

30 

74 

30 


Mar 

Mar 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 

Mar 

Mar 
Jan 

Mar 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 


9056  Mar 
84.40  Jan 
88.20  Jan 
85.60  Jan 
94.50  Jan 
68  H     Jan 


68 
994 
101 
53 
53 
40 
92  4 
9754 
98  K 


Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
Mai 
Mat 
Jan 


76".^  Feb 
82  Jan 
68  Mar 
93 '4     Feb 


Hith. 


19 
32 
25 
504 
92 
100  H 
70 
22  H 
20 
294 
56 
84 
10 
71 

504 
744 
42 

34 

52  4 


Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Mar 
Jan 

Jan 

Jan 


22  H  Feb 
28  Ji  Feb 
18H  Jan 
55  Feb 
88  Jan 
1  11-16  Jan 
1%  Mar 
31  Jan 
365^  Feb 
■5C  Jan 
40  Mar 
37  H    Feb 


80 
30 


Feb 
Jan 


92.44 

88.30 

91.04 

88.58 

97.82 

714 

72 

994 

1034 
56 
56 
48 
95 

1004 
994 


Jan 
Jan 
Feb 
Jan 
Feb 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 


78  Jan 

84  K  Feb 

70  Jan 

94  Mar 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Mch.  12  to  Mch.  18,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


far. 


.100 
.100 
.100 


American  Radiator 100 

Armour  &  Co,  pref 100 

Armour    Leather 15 

Preferred 100 

Beaver  Botird ( *) 

Booth  Fisheries,  new_.(*) 

Briscoe,  common. (*) 

Case  (J  I) (*) 

Chic  City  &  Con  Ry  pfd(*) 

Chic  Elev  Ry.  pref 100 

Commonwealth  Edison  100 

Continental   Motors 10 

Cudahy  Packing,  com.  .100 

Deere  &  Co,  pref 

Great  Lakes  D  &  D  _ . 
Hartman  Corporation 

Hupp  Motor 10 

Libbv,  McNeill  &  Libby.lO 

Lindsay    Light 10 

Mid  West  Util.  pref..  .100 

Mitchell  Motor  Co ( 

Natl  Carbon,  pf  (new) .100 

National    Leather. 10 

Orpheum  Circuit,  Inc 1 

Peoples  Gas  L  &  Coke.  .100 

Pick  (Albert)  &  Co (*) 

PigglvWlggly  Stores, Inc(*) 
Pub  Ser  of  No  III,  com.  100 
Quaker  Oats  Co 100 

Preferred 100 

Reo  Motor 10 

Republic  Truck (*) 

Sears-Roebuck,  com 100 

Scrip 

Shaw  W  W,  com (•) 

Rights 

Stew  Warn  Speed  com.  100 

Swift  &  Company 100 

Swift  International 15 

Temtor  Prod  C  &  F  "A"(*) 
Thompson,  J  R.  com___25 
TTnion  Carbide  &  Carbon  10 
United  Iron  Wks  v  t  c. .  .50 
United  Paper  Bd,  com.  100 

Wahl   Co (*) 

Ward,  Montg,  &  Co— 

^^'hcn  iss'ied 20 

Western  Knitting  Mills  (*) 

Wrlgley  Jr  com 25 

Yellow  Mfg  Co 10 

Bonds — 
Chic  C'y  &  Con  Ry  5s  1927 
Ciiicago  Ry  5s.  ser  .\..192' 
Commonw  Edison  5s.  1943 
Metrop  W  Side  Elev — 

Extension  gold  4s .  _  193S 
Peoples  G  L  &  Coke- 
Refunding  gold  5s..  192' 
Swift  .V  Co  1st  s  f  g  .53.1944 


Friday 
Last 
Sale. 

Price. 


70 
91 
12JJ 


17 
'17" 


64 
3 

108 

OH 


144 
10« 

54 
36 

8  4 
105 

84 
254 

"2.54 

17  4 


110 


43 
18 

314 
1014 
264 
15 
30 
53H 
15 


17 


70 
83K 


Week's  Range 

of  Prices. 
Low.      High. 


70 
90 
12  H 
88  H 
17 

44 
16  4 

6 

3 

6 

49 
89 
88 
72 
12 

94 

54 
36 

8 
105 

8 
254 
39 
25 
14 
76 
110 
86 
21 
16 
72 
93 
42 
18 
3QH 
100 
25 
114 
30 
51!.^ 
10 
21 
45 


70 
914 
12'4 
90  4 
244 

5 
17 

6 

34 
108 

OH 
57  K 
89 
91 
72 
14K 
10  H 

54 
30 

84 
105 

84 
26 
40 
254 
174 
76 '4 
110 
86 
21 
16 
77 
94 
43 
19 
32 
1021^ 
26  4 
154 
31 
55 
154 
21 
46  H 


104  174 

94  10 

694  70 

S3  854 

394  394 

40  40 

834  83  M 


44 


44 


70        70 

844     84  4 


Sales 

for 

Week. 

Shares. 


50 

105 

383 

280 

1,717 

100 

620 

75 

1.510 

980 

310 

1,470 

1,015 

00 

550 

100 

1,025 

15,450 

135 

150 

140 

,50 

2,565 

1.50 

162 

75 

1,225 

195 

130 

25 

25 

100 

3,730 

5,C00 

340 

2,150 

6.. 500 

1.830 

1,300 

785 

130 

12,350 

1,975 

25 

350 

1,315 

75 

2C0 

460 

3,000 
5,000 
2,000 

4,000 

l.COO 
1.000 


Range  since  Jan.  1. 


Low. 


07 

84 

124 

884 

17 

44 

9 

5»4 

5 

3 
102 

5K 
49 
874 
61 
70 
114 

94 

5 
244 

04 
103 

8 
254 
344 

234 

14 

68 
105 

83 

18 

16 

72 

93 

38 

154 

27 
100 

244 

114 

274 

494 

10 

20 

37M 

10 

84 
694 
74 

35 
39 

784 

44 


Jan 
Jan 
Feb 

Mar 

Mar 

Feb 

Jan 

Mar 

Feb 

Mar 

Jan 

Mar 

Mar 

Feb 

Jan 

Jan 

Jan 

Mar 

Feb 

Jan 

Jan 

Jan 

Mar 

Mar 

Jan 

Feb 

Feb 

Jan 

Feb 

Feb 

Jan 

Mar 

Mar 

Feb 

Feb 

Feb 

Jan 

Mar 

Mar 

Mar 

Jan 

Jan 

Mar 

Feb 

Jan 

Feb 
Jan 
Mar 
Mar 

Jan 
Jan 
Jan 

Jan 


70       Mar 

SO '4     Jan 


High. 


73H 

944 

134 

94 

42 

5 
19 

8 

64 

5 
108 

7H 
63 
91 

904 
734 
144 
13 

74 
374 

84 
105 

94 

284 

40 

264 

19 

764 
149 

91 

24 

24 

87 

95 

66 

20 

364 
1054 

314 

26 

33H 

62 

154 

234 

504 

194 
324 
70  »4 
90 


Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Feb 

Mar 
Feb 

Mar 
Jan 
Jan 

Mar 

Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 

Mar 
Jan 
Feb 

Jan 
Jan 
Jan 
Feb 


394  Mar 
42  Jan 
88        Jan 


44 


Jan 


76        Jan 

854    Feb 


*  No  par  value. 

New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  12 
to  Mar.  18,  both  inclusive.  It  covers  the  week  ending  Friday- 
afternoon.  Transactions  on  the  "Curb"  are  subject  to 
no  such  stringent  regulations  as  those  on  the  Stock  Exchange, 
and  it  is  out  of  the  question  for  any  one  to  vouch  for  the 
absolute  trustworthiness  of  any  record  of  such  transactions. 
We  give  it  for  what  it  may  be  worth. 
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U'eeJt  eruUng  March  18 — 
Stocks—  Par. 


Friday 
Last 
Sale. 

Price. 


Week's  Ranye 

0/  Prices . 
Low.      Htgh. 


Industrial  &  Mlscell. 

Aome  Coal.r ---1 

Acme   Packing. r.. 10 

Aluminum  Mfrs,  com.r.(t) 

PrelerreU  .r 100 

Amer  Relrlgerator.r 

Armour  Leatlier  com. r.  13 
Automatic I*~uel a. r...    (t) 

BlackwcU  Cou.r 

Brlt-Amcr  c;hemlcal.r.-10 
Brit-Amer  Tob  ord £1 

Orilluury  bearer LI 

Oar  Ltg  &  Power. r 25 

Cblo  Nipple  MfK  cl  A.r.lO 
Cities  Serv  Uaukers  ab  r  (t) 

■Cleveland  -Auto  Co (♦) 

Colombian  ICmerald  Synd.r 
Com'weultli  Kin  Corp  com 

Prelerred 100 

Oonley  Tin  Foll.r (t) 

Coutlneut&l  Motors. r 10 

Davles  (Wm)  Co.r  (no  par) 
du  Pont  (K  1)  de  Nemours 

&  Co  deb  stock 100 

Duraut  Motors  r.. (no  par) 
Empire  Food  Product*,  r 
FarrelUWm)&3on  com  r (t) 
Gardner  Motor  r.tno  par) 

Goldwj'n    Picture. r (t) 

Great  Lakes  Dredge  A  D 
Havana  Tobacco  cum  r.  100 

Preferred. r 100 

Hey  den  Chem.r..(no  par) 
Imp  Tob  of  G  U  &  I  r-.JCl 
iDteroontlneutuI  Rubb.lOO 
Internal  Cultl  preX.-r-.lO 
Intemat  Trade  Mark.r.(t) 
Kay  County  Gas.r 1 

Certlllcatea  of  deposit. r. 
Lchlgli  \al  Coal  S:iliM.r.50 
Llbby.McNelU&Llbby.r.lO 
Ug-Mar  Coal  Mining. r-.l 

Lincoln  Mot.  Cl  A.r 50 

Meteor  Motor8.r.-(no  par) 
Nat  Fheprootlng  com. r. 50 

Preferred,  r ."iO 

Nat  Ice  &  Coal 100 

Nor  Am  Pulp  <fe  Paper.. (t) 
Peerless  Trk  &  Motor.r.50 

Perfection  T  &  R.r 10 

Profit  Sh  C  4  R  S.r 1 

Preferred 1 

Pyrene  Mfg.r 10 

Radio  Corp  of  Amer.r..(t) 

Pref  erred. r 5 

Republic  Riibb_r.(no  par) 
Reynold8(RJ)Tob,  B.r..25 

Rockwell  Candy  r 

Roy  de  {"raQce  TolletProd  5 
Standard  Gas  &  El  com  r  50 

Preferred. r.. ..50 

Standard  Tobacco  com  B 

Preferred 

Stan  wood  Rubb.r.(no  par) 

Sweets  Co  of  Amer.  r 10 

Swift  International. r...  15 
Todd  Shipyard  Oorp.r.(t) 
Union  Carbide  &  Carb  r  (t) 
United  Profit  Sharing. .260 
Un  Retail  Stores  Candyr(t) 

U  S  Ship  Corp.r 

U  8  Steamship 10 

Willys  Corp  com.r(no  par) 

First    pref.r 100 

Rights 

Reading  Co.r.. 

Texas  Company. r 

Former    Standard    Oil 
Subsidiaries 

Anglo-Amer  OU.r £1 

Indiana  Pipe  Line.r 50 

Ohio    Oll.r 25 

Southern  Pipe  Line.r.. 100 

South  Penn  OU.r 100 

Standard  Oil  (Ind).r 25 

Standard  Oil  of  N  Y_..l00 

Other  Oil  Stocks 

Ajax  Oil  class  A.r 10 

Allied  Oll.r... 1 

Boone  Oll.r 5 

Boston-Wyoming   Oll.r 

Carlb  Syndicate  .r 

Carib   Trading. r 

Denny  Oll.r. 

ink  Basin  Petrol.r 5 

Emerich  Oll.r 

Engineers  Petrol  Co.r.-.l 

Fay  Petroleum. r 1 

Federal  Oil 5 

Fensland  OH (no  par) 

Glenrock  Oll.r... 10 

Grenada  Oil  Corp  cl  A.r.  10 
Guffey-GlUeeple  OlLr.-(t) 

Henderson  Farm  Oll.r 

Hudson  Oll.r 

Inter  Petrol.r (no  par) 

Kansas  Gulf  Oil.r 

Livingston  Petrol.r 

Manhattan  Oll.r (t) 

Maracalbo  Oil  Explor  r  (t) 
Marland  Oil  (Del). (no  par) 

Merrttt  Oil  Corp.r 10 

Mexican  Eaele  Oil.r 5 

New  stock  w  i 5 

Mexican  Pannes  Oil 10 

Mexican  Seaboard  Oil.. 

Mexico  Oil  Corp 10 

Midwest  Refining. r 50 

Mldweet^Texas  Oil 1 

Mountain  Production.r. 

Noble  OH  &  Gas 1 

North  American  Oll.r 5 

Omar  Oil  &  Gas. .10 

Panhandle  Pr  &  Ref,  pf  .100 

Peimock  Oll.r 10 

Producers  &  Refiners. r. 10 

Pure  Oil  8%  pref 

Red  Rock  OH  &  Gaa.r.. 

Ryan  Consolidated. r 

Salt  Creek  Producer  new 
Seaboard  OH  &  Gas.r.   .  6 

Settled  Prod.r 

Slmms  Petroleum  r(no  par) 

Skelly   OH.r 10 

Sussex  Oil.r 1 

Texon  OH  &  Land.r 1 

United  Royalty. r 

Unlt«d  Tex  Petrol.r 1 

Victoria  Oil.r 1 

••Y-  Oil  *  Gas  r...    .        i 


20 


'ib" 


214 

27H 
43  H 

2>4 

18 

47  H 
14 


75 

22 

3 


6H 


5>i 


7H 
60 


67 

lOH 

5-16 


IH 


2H 


5% 


2H 

25}4 

65 

53 

IH 

7H 

% 


17M 
13K 

2)/5 


17M 
272" 


70 
328 


10c 

IVi 

1 

7H 
12 

1 

0« 

2 
1  1-16 


IM 


5-16 
15 


"24" 


12 

23 


IH 


9-10 

"2K 
62 


7K 
IQH 
2 

2}^ 
7H 
GVs 

M 
13-16 

3-16 


3H 
16 
77 

m 

12H 
40 

1 

2>i 
12  H 
12  H 

2 

OK 
29  « 
42  ?i 

2 
17 
45 
14 

6 
30 

75 

20 
2yi 

15 

17 
5M 

89 
I'i 
5H 
IH 
« 

7 
60 

m 

67 
10 


IH 
3>i 

20 

77 

12H 
48 

1 

2M 
12H 
12H 

2), 

OH 

27^; 

43  H 
2% 

18 

48 

14H 
0 

31 

75 
22 

3 
15 
17 

6 
92 

l'< 

5 

1'4 

9« 
10 

7H 
60  H 

IH 
% 
67 
lOH 

5-16 


Sales 

for 

Week. 

Shares 


Range  sirue  Jan.  1. 


17H 

20 

23  Hi 

23  M 

7H 

8 

14  Ji 

16^ 

22 

22 

■A% 

4 

25H 

25!4 

% 

IH 

H 

1 

IH 

2 

lOM 

lOK 

1% 

IVs 

2 

2M 

% 

1 

34  H 

34  5< 

10 'A 

10  K 

534 

5H 

ll?i 

nVi 

34  M 

34  Ji 

51 

53 

99 

99 

K 

H 

2i4 

2H 

25M 

26 

64 

65 

52 

55 

VA 

i;4 

TA       8 
7-16     'A 
9-16    13-16 

ISH     18 


13M 

IVa 


14 

2H 


16 

85 
270 
102 
220 

68 
320 


18 
85 
275 
103 
222 
70! 
329 


y, 

lOc 

iK 

15-16 
5M 
7 

S'A 
IH 
15-16 

H 
1% 

11 
iJi 
5 

nVi 

IH 

H 

13  H 
11 
2Vi 

2  a 
22 

17J^ 
IIH 
21M 
22 
3 
33 
1% 
135 
% 
SA 
A 
2H 
2H 

02 

5 

4 'A 
98 

7H 
9H. 
2 

2A 

6H 

6H 

Yi 

% 

2 

H 


iH 
lie 

IH 
1  1-32 

7^ 
12 

1 

9H 

2 
1  1-lC 
A 

IH 
12 

2 

5 
12  K 

IH 
5-16 
15 
11 

3K 

2% 
24 
18 
I2H 
25 
22 

3 
34 

1% 
137 
7-16 

9 
9-16 

2H 

2A 
02 

5A 

4H 
98 

8 

lOJI 

2H 

2A 

7H 

6% 

H 

13-lfl 

2ii 

5-16 


3-10    3-16 


18,260 

1.300 

5C0 

20 

1.800 

200 

800 

100 

500 

1.900 

3.000 

2.100 

3,600 

2,400 

300 

8.300 

250 

614 

200 

20U 

125 

25 

5.700 

18.500 

ICO 

90 

900 

800 

100 

400 

2.200 

2.200 

4C0 

1,700 

4U0 

400' 

1,000 

50 

2.400 

3,200 

900 

500 

100 

700 

300 

1,300 

100 

9.900 

3,300 

3,100 

200 

8.700 

7.000 

1.300 

200 

250 

1,835 

100 

200 

1.500 

100 

1.600 

2,700 

800 

185 

1,600 

7,420 

4,900 

22,500 

26.800 

500 

550 

1.100 
21.800 


4.100 

80 

311 

20 

20 

5.400 

160 


1.000 

64.000 

13,200 

31,000 

21.000 

250 

4.350 

5.400 

2.400 

14.500 

36.600 

5,600 

500 

3,200 

200 

9,400 

9.500 

9.800 

6.900 

50 

1.000 

300 

10.800 

2.300 

1.100 

1.600 

100 

100 

200 

11,200 

500 

20,000 

2.000 

28,000 

300 

2,200 

40 

700 

3,100 

10 

1.700 

900 

2.600 

1.300 

2.900 

6.100 

5.500 

1,000 

50,100 

7,200 

3,800 

4,700 

3,300 


Low. 


3H 
16 

76 

IH 
9 

40 
1 

1*4 

ll>i 
llJi 

Hi 

6 
26^4 
38 

IH 
17 
44 
IIH 

6 
30 

75 
13 

Ui 
14 

15^i 
4H 

87 
IH 
4 

IH 
8H 
7H 
6H 

CO 
1 
lA 

58 

10 

3-16 

17  H 

19  H 
7i4 

13 

22 
■■i% 

19 
5i 
'A 

iy» 

9 

IH 
2 

% 
31 
10 

4 
IIH 
343^ 
60 
97 
H 
2 
25  M 
64 
61 
IK 
7H 
H 
A 
A 
15 


Hieh. 


Mar 

Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Feb 
Jan 
Jan 
Mar 

Mar 
Jan 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Mar 
Feb 
Mar 
Jan 
Mar 
Feb 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
Mar 
Feb 
Feb 
Mar 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Mar 
F"b 
Mar 
Feb 


13  H  Mar 
IH  Mar 


155i  Mar 

80  Mar 

270  Feb 

102  Mar 

218  Mar 

66  5i  Feb 

320  Mar 


'A 
lOe 
1 

11-16 


7H 

IH 
H 
H 

IH 
11 

IH 

5 

9H 

1 

M 
13''; 

9M 

2 

2>A 
lOH 
17  '-i 
11 
21 
20  Ji 

3 
33 

i-H 
135 
H 

8 
A 

IH 

2H 
67 

4 '4 

4H 
98 

H 
7H 
9H 
2 
2 

6H 
6 

H 

11-16 

1% 

H 
% 


Feb 

Mar 

Jan 

Jan 

Mar 

Mar 

Jan 

Feb 

Feb 

Feb 

Mar 

Feb 

Mar 

Feb 

Jan 

Mar 

Feb 

Feb 

Mar 

Mar 

Feb 

Mar 

Jan 

Mar 

Jan 

Feb 

Mar 

Feb 

Mar 

Jan 

Mar 

Jan 

Feb 

Feb 

Jan 

Jan 

Jan 

Mar 

Feb 

Mar 

Jan 

Mar 

F('b 

Mar 

Jan 

Jan 

Mar 

Feb 

Jan 

Feb 

Jan 

Jan 

Feb 


IH 

5H 
23 

83 

IH 

13 
08 

1 

4^i 
13H 
14 

3H 

7X 
30  H 
50 

4Ji 
18 
50 
19  H 

a 

30 

75 
22 
"3 
21 
18 

6 
92 

2H 

8 

3H 

Hi 
14H 
10 
(iCH 

IH 

IH 
723.4 
13 
5-16 
20 
23  H 

8 
1634 
22 

5H 
28 

2>i 

IH 

2 
11 

2 

2H 

IH 
39 
10  !4 

6H 
13 
36 
53 
99 
H 

2)i 
29 
72 
60 

IH 

9 

IH 

1% 

3 
25  H 


Mar 
Feb 
Jan 

Mar 
J  an 
Fel) 
Jan 

Mur 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jau 

Mar 

Mar 
Jan 
Jau 
Feb 

Mar 

Mar 

Mar 

Jan 

Feb 

Jan 

Mar 

Jan 

Jau 

Feb 

Mar 

Feb 

Feb 

Fel. 

Jau 
Jan 
Feb 
Jau 
Mar 
Mar 
Feb 
I'^eb 
Mar 
Mar 
Jan 
Jun 
Feb 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Feb 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


20        Feb 
2H    Feb 


21 H    Jan 

85        Mar 


288 
103 
269 
74 
359 


Jan 
Mar 
Jan 
Jan 
Jan 


134 
20c 

2H 
1  1-16 
10  Ji 
42 

IH 

9H 

2 

IH 

1 

2H 
16 

2H 

8 
30 

1% 
9-16 
\7% 
11 H 

3H 

4 

25  H 
31 
13 '/S 

26  H 
25 

6H 
34 

2 
145 
"4 

9H 
13-16 

334 

2H 
68. 

6H 

6Ji 
98 

IH 

14  H 
llH 
2H 
3 

8H 

934 

H 

H 

2H 

7-16 

1 

H 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 

Mar 
Jan 

Mar 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 

Mar 
Jan 
Feb 

Mar 
Jan 
Feb 
Jan 

Mar 
Jan 

Mar 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 

Mar 
Jau 
Jan 

Mar 
Feb 
Jan 
Jau 

Mar 
Jan 
Jan 
1-eb 
Feb 
Feb 

Mar 
Jan 
Jan 
Feb 


Pridtty 

Sate* 

Lust 
Sale. 

Week's  Range 
a!  Prices. 

for 
Week 

BAHge  Since  Jan.  1. 

MlnloB  Stacks  Pat. 

Price. 
7-16 

Low.      High. 

SItare*. 

L01B 

Uifh. 

Alaska- Unt  Col  Metals.. .1 

7-16     H 

8.000 

H 

Jau 

H    Jan 

Allauia    Mines. r 1 

2  c 

le        2c 

20.300 

le 

Jau 

2a       Jan 

Atla.t    Goldr 

20 

16        20 

10.000 

16 

Jau 

20         Feb 

Heleher- 1  >1  vide .  r 10c 

6e 

4^0  She 

29.000 

2e 

JaD 

6  '.0  Jao 

Belcher   Kxieuslun.r lOo 

4c 

3c    4'ic 

25,6UU 

20 

Jau 

Oc      Jau 

Big  Ledge  Copper  Co 6 

5-10 

H      S-IO 

13,000 

H 

Mar 

7-16     Jan 

Uoolb  r - 1 

6c 

4o     5Hc 

18.600 

3o 

Jan 

7c      Feb 

liosU>n  &  Moutana  Dev..8 

67e 

65c       70c 

100.000 

S7c 

Jan 

75c       Jan 

Caledonia   Mining -.1 

11  (jC 

He       13e 

20.100 

9'..0 

Feb 

17c       JaD 

CanUalarla  Silver. r 1 

14 'jc 

14c       10c 

20.500 

12c 

Jau 

24c       Jao 

Cash  Hoy  Consol.r 1 

lAe 

6H0     8c 

20.000 

3He 

JBD 

9c      Jan 

(;oui<ol  Mrninla  Silver. r.. 6 

7'i 

7H      7H 

400 

3 

Jau 

8H   Mar 

C'orlez    Hllver.r 1 

72c 

08c       72c 

20.000 

62c 

Jan 

74c       Feb 

Crackerjaok  .r 

1  1-lC 

7H      » 
1      1  1-10 

17.300 
4.400 

7 
15-10 

Feb 
Mar 

10  H     Feb 

Crisisou  Cou  Gold  M  4  M  .1 

IH    Mar 

Divide  Kxtciision 1 

50c 

42o       050 

209.770 

2ec 

Jan 

6S0     Mar 

Kl  Salvador  Silver  Mln.-.l 

6-16    5-10 

200 

H 

F.b 

0-10    Jao 

3 

IH 

3           3 

IH      2 

15.000 
184.500 

2 
39c 

Jau 
Jan 

4        Jao 

Eureka  Crowus 1 

2       Mar 

Eureka  Holly. r 1 

1    11-16 

IH      IH 

4.500 

1% 

Mar 

2        Jan 

Forty- Nine  Mining  r 1 

H 

H        H 

300 

22e 

Jau 

H     Jan 

Goldfk'ld  Consold.r 10 

8c 

7c        9c 

24,504 

1-ie 

Jan 

Ho      Feb 

Goldflcid   Devel.r 10c 

2'ic 

2c        3c 

23,000 

10 

Jau 

3c      Mar 

Goldfleld  Florenoe.r 

34 

32         37 

52.700 

29 

Jau 

40         heb 

Gold  Zone  Divide. r 1 

20c 

18c       23c 

89.000 

100 

-Mar 

2CC       Feb 

<ireat  Itcnd  r 1 

30 

2c    2Ae 

5., -^00 

He 

Jan 

3c       Feb 

Harmlll  Divide. r 10c 

16c 

9c       Ifle 

04.000 

9o 

Mar 

34c       Feb 

llecla  Mining 25c 

4 

3H  4  1-10 

5.335 

8H 

Jan 

4  H    Feb 

Howe  Sound  Co 1 

2H      254 

1.200 

2H 

Mar 

3%     Feb 

Iron    Blossom. r-- 10c 

3-16    3-10 

500 

'  B 

Mar 

H    Feb 

Jim    Butler. r 1 

I5c 

14c       10c 

10.100 

140 

Feb 

190      Feb 

Jumbo  Extension I 

8c 

7c        9c 

14.000 

40 

Jau 

120      Feb 

Kerr  Lake 5 

2H 

2H      2% 

700 

2H 

Mar 

3H     Jan 

Kewanus.r 1 

2c 

2c        3c 

12.600 

10 

Jau 

4c      Feb 

Knox  Divide. r lOo 

200 

180       24c 

58.900 

7HC 

Jan 

240      Mar 

Lone  Star.r 1 

6c 

4c         5c 

45.000 

8  He 

Jan 

8c      Feb 

MacNaniara  Crescent. r..l 

120       14c 

1 7  000 

10c 

Jan 

20c      Feb 

MacNaniara  Mining. r 1       l.'ic 

14c        lOe       20.500 

140 

Mar 

19c      Feb 

Magma  Copper 6.     18 

18         19'4 

2,000 

18 

Jan 

25  H    Feb 

Marsh   Mining. r 1 

7c 

7c         8c 

16,300 

70 

Jan 

10c      Jan 

Motherlode 1 

5c 

5c     SHc 

3.500 

60 

Jan 

5Hc  Jan 

Murray  Mog  M  Ltd 1 

56c 

65c       58c 

10..S00 

480 

Feb 

010      Feb 

Nipis-sing  Mines 5 

7H 

7H      7  3, 

2.900 

7H 

Jan 

8%    Jan 

Ophlr  Silver  Mines 1 

19-16 

1  9-16    IH 

2.000 

H 

Jan 

1  "i   Mar 

Platlnum-PalladlumCorplO 

6H 

634      5H 

1.800 

'^ 

Feb 

6       Feb 

Prince  Consol.. 2 

H 

'A     5-10 

3.800 

Jan 

H    Feb 

Red  Illlls  Florence  r 

2H      3 
7c    8Hc 

2,700 
46,800 

2 
4c 

Mar 
Jan 

4H     Feb 

Rex  Consolidated  Mln...l 

8c 

9  c      Feb 

Roper  Group  Mln 1 

1-16    1-16 

1,300 

1-32 

Feb 

1  -16    Feb 

St  Croix  Silver 1 

H        H 

1,300 

H 

Mar 

H     Jan 

Sliver  King  Divider 1 

2Hc 

lo        3c 

18.000 

lo 

Jan 

3 Ho  Feb 

Silver  Mines  of  America. r. 

64 

59         64 

12,500 

36 

Feb 

04       Mar 

Silver  Pick  Cons'd.r 1 

5c    6 He 

14,800 

3Hc 

Jan 

Ho      Jan 

South  Amer  Gold  &  PI  r  10 

5H 

4H      5H 

1.400 

3H 

Feb 

0%     Jan 

Standard  SUver-Lead 1 

3-16 

3-16    3-16 

3.300 

3-10 

Jan 

3-10    Jan 

Success  Mining 1 

2Kc 

2o        4c 

21.500 

20 

Jan 

4c     Mar 

Sutherland  Divide,  r 1 

IHc 

Ic         20 

13.700 

lo. 

Jan 

2Hc  Jan 

Talapoosa  Silver. r 1 

5-16 

6-16    5-16 

5.700 

H 

Jan 

9-10    Feb 

Touopah  Belmont  Dev.-.l 

1  9-16 

1  7-16    1 H 

6.340 

IH 

Jan 

IH     Jan 

Tonopah  Divide,  r .1 

IH 

1  3-16    IH 

30.210 

1  1-  6 

Mar 

IH     Jan 

Tonopah  Extension .1 

1  7-16 

1%      IH 

5.800 

1  6-16 

Jan 

IH     Jan 

Tonopah  Mlnlng.r 1 

IH 

IH      1  11-16 

4.175 

IH 

Jan 

1  11-10  Mar 

United  Eastern  Mining..  1 

2  9-16 

2  7-16  2  9-16 

9,870 

2H 

Jan 

2  9-10  leb 

United  Mines  of  Mexico. r. 

H        H 

500 

H 

Mar 

%   Mar 

U  S  Continental  Mines. r.l 

9c 

8c        9c 

11.000 

60 

Jan 

10 He  Feb 

Vlctorj'  Divide. r 10c 

5c 

3c         Oc 

22,100 

3c 

Feb 

6c     Mar 

West  End  Consol'd. 5 

1  1-16 

15-16     1  1-16 

18,000 

K 

Mar 

IH     Jan 

Western  Utah  Copper. r-.l 

39 

27         40 

40.000 

15 

Feb 

40       Mar 

White  Caps  Mining 10c 

8c 

8c         9c 

20,000 

4c 

Jan 

lOo      Jan 

Wilbert  Mining 1 

3Hc 

3c        4c 

15,200 

2o 

Jan 

4c      Jan 

Yukon  Gold  Co 5 

H        H 

500 

1 

Feb 

1%     Jan 

Bonds  — 

% 

Allied  Pack  conv  deb6a  r'39 

SO 

49H    51 

129,000 

48 

Mar 

60        Jan 

Aluminum  Mfrs  7s. r.. 1925 

96         96 

10,000 

99 

Mar 

97%     Jan 

Amer  Agric  Chem  7Hsl941 

97H 

97         97H' 

83.000 

97 

Jan 

97  H     Jan 

89%     80% 

5,000 

89% 

Mar 

90%    F-eb 

Amer  Lt  &  Trac7s.r   .1925 

90 

89  H    90 

4.000 

85 

Jan 

91%     Jan 

Amer  Tel  &  Tel  63. r..  1922 

97 

9fi  A     97 

73.000 

94H 

Jan 

98%     Jan 

6s.r 1924 

95% 

94H     95% 

42.000 

92  H 

Jan 

97        Jan 

Anaconda  Cop  Mln  7s  r  '29 

93  M 

92%     94 

235,000 

91 

Jau 

94%     Jan 

6%  notes  Series  A..192S 

8634 

86  3i     86  A 

37,000 

83 

Jan 

89  H     Jan 

Anglo-Araer  Oil  7Hs.rl929 

99  ?4 

Si)  A    99  H 

26,000 

99 '5 

Mar 

101%     Jan 

ArmourACo  7%  notes  r  "30 

9&A 

96H     96H 

69,000 

95)i 

Jau 

98%     Jan 

Beaver  Board  Cos  8s.rl933 

89H     89H 

1,000 

05 

M>'- 

99%     Feb 

Beth  Steel  7%  notes.r.l9.i:i 

97M 

96%     97M 

7,000 

95% 

Feb 

98  H    Feb 

Equipment  7s. r 1935 

94  3i 

94H     95 

51,000 

94H 

Jan 

96%     Jan 

Canadian  Nat  Rys  7s.  1933 

100  H 

100       lOOH 

87,000 

100 

Mar 

102        Jan 

Cerro  de  Pasco  Cop  8s. 1931 

104 

102       104 

125,000 

99% 

Jan 

106  H     Jan 

Cons  Gas  of  N  Y  83-   .1921 

99  5i 

99H     99H 

60.000 

98% 

Jan 

100  H     Jan 

Consol  Textile  deb  78.1923 

92         95 

4.000 

92 

Mar 

99%     Jan 

Copper  Exp  Assn  8s. r.  1922 

100 

mA  lOOH 

79.000 

99'^ 

Mar 

lOOH    Feb 

8%  notes. r. Feb  16  1923 

98  H 

98  H     9934 

160.000 

98  H 

Mar 

100        Feb 

8%  notes.r.Feb  15  1924 

98% 

98H     99H 

153.000 

98H 

Mar 

99  H     Feb 

8%  notes.r.Feb  15  1925 

99 

98%     99  H 

127.000 

98  \ 

Jeb 

99    .    Mar 

Diamond  Match  7Hs.r.'35 

lOlM 

100 H  101 'i 

44.000 

99  H 

Jan 

102%     Jan 

Empire  Gas  &  Fuel  6s.  r  '24 

83         831, 

9.000 

82 

Jan 

85        Jan 

63. r 1926 

91 H     94% 

15.000 

92 

Jan 

95%     Jan 

Galena-SlKnal  Oil  7s. r.  1930 

93  H     93% 

12,000 

93K 

Jan 

97         Jan 

General  Asplialt  Ss.r.lOSO 

100       100 

5,000 

9HH 

Mar 

101 H     Jan 

Goodrich  (U  F)  Co7s  r.l925 

88  H 

87%     88  H 

64.000 

83 

Jan 

91%     Jan 

Grand  Trunk  Ry  6HS.1936 

95H 

94  3<     95  H 

194  000 

94  H 

Mar 

97%     Jan 

Gull  OH  Corp  7s.r 1933 

963'2 

94H     97 

1025000 

94 

Mar 

98 ' .    Feb 

Heinz  (H  J)  Co  7s.r..l930 

97%     97H 

29.000 

94  H 

Jau 

98        Jan 

Humble  Oil  &  Ref  7S-- 1923 

96% 

96  H     97 

120.000 

90% 

Mar 

97       Mar 

Interboro  R  T  .r 1921 

70  H 

68         72 

141.000 

07 

Jan 

72%     Jan 

Kennecott  Copper  7s  rl930 

90  H     92 

14.000 

87H 

Jan 

94  H    Jan 

Laclede  Gas  Light  7s  r 

90H     9034 

4.000 

84  H 

Jan 

94        Jan 

Louis  &  Nash  St  L  6s  w  1.. 

101% 

101       102 

12.000 

100  ;i 

Mar 

102      Mar 

Morris  A  Co  7Hs.r. . .  1930 

98  H 

98%     98H 

8.000 

96 

Jan 

99%     Jan 

Natl  Cloak  &  Suit  8s..  1930 

91  H    91 H 

5.000 

91 

I'eb 

92 '5     Jan 

National  Leather  8s_r.  1925 

94% 

94         94% 

19.000 

94 

Jan 

96%     Jan 

N  Y  N  H  &  Hart  4s.r.l922 

55         69 

30.000 

.■>o 

Mar 

70        Jan 

Ohio  Cities  Gaa  78.r.-1921 

99         99% 

18.000 

97H 

Jan 

99%    Jan 

7s.r 1922 

96% 

96J4     96% 

23  000 

95 

Jan 

97%     Jan 

78.r 1923 

95 

93%     94 

14.000 

93 

Jan 

96        Jan 

7a. r 1924 

93(4     94  H 

14.000 

92% 

Mar 

95%     Jan 

7s. r 1925 

94%     94% 

5.000 

93 

Jan 

90  34    Mar 

Ohio  Power  7s. r 1951 

95         95 

2.000 

S4% 

leb 

9534    Feb 

Procter  A  Gamble  73.rl923 

100  H  100  H 

3.000 

100  '  ii 

Mar 

100 's   Mar 

Reynolds  (R  J)  Tob  6sr  '22 

9734     97% 

lO.OCO 

9734 

Mar 

98%     Jan 

Ru.S8ian  Govt  6Hs.r.l919 

17         19 

17.000 

13 

Jau 

20       Mar 

Certificates  r 

12H     15 
16%     17 

25.000 
10.000 

12  34 
12 

Mar 
Jan 

15       Mar 

bAs 1921 

20       Mar 

Sears, Roebuck  A  Co  7s  r'21 

99 

98%     99 

131.000 

97% 

Jan 

99)4    Jan 

7%  ser  not«8.r.Oct  15'22 

95  H 

95         95  H 

58.000 

94   « 

Mar 

97  H     Jan 

7%  ser  notes. r. Oct  15'23 

95  3i 

94  H     95% 

54.000 

91  % 

Mar 

97  H    Jan 

Sinclair  Con  Oil  7Hs.rl925 

90% 

9034     90% 

137.000 

88% 

Jan 

92  s     Feb 

Solvay  A  Cle  8s. r 1927 

99  U. 

99       100 

30.000 

99 

Mar 

102%     Jan 

South  Ry  6%  notes. r.  1922 

90  H 

96         96  H 

27.000 

95 '8 

Mar 

90  V     Jan 

Southw  Bell  Telep  78.  .1925 

96  'i 

9634     96% 

200.000 

92 

Jan 

96%    Feb 

Stand  OH  of  N  Y  78.  r.  1925 

100% 

100%  101 

31,000 

100  !4 

Jan 

102%     Jan 

7%  ser  gold  deb 1926 

lOOH 

1001^  10134 

30.000 

100 

Jan 

102        Jan 

7%  ser  gold  deb 1927 

101 

100%  101  H 

Ifi.OOO 

lOO'J 

Jan 

102%     Jan 

7%  ser  gold  deb 1928 

102 

101       10234 

32.000 

100% 

Jan 

102%     Jan 

7%  ser  gold  deb 1929 

102 

101        102  ij 

39.000 

1003i 

Jan 

103        Jan 

7%  ser  gold  deb 1930 

103 

1025^  103 

10.000 

100% 

Jau 

103  H    Jan 

7%  ser  gold  deb 1931 

103'^.; 

102%   103% 

28.000 

101% 

l''el' 

103%     Jan 

Swedish  Govt  6s  J'ne  15'39 

79  H 

79%     79% 

32.000 

78  H 

Jan 

84        Jan 

Swift  A  Co  7a-r. 1925 

96  H 

96  H     96  3t 

80.000 

95 

Jan 

98        Jan 

6s    r 1921 

98  H     99 

9.000 

esH 

Jan 

99       Mar 

Switzerland  Govt  5^8.1929 

81  %     82 

18,000 

79  H 

Jan 

86  H    Jan 

1134 
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Price. 

HVrt'j  RanQt 

(If  frlrrn. 
iMtr.      irioh. 

m  1 J    n.v 

100 'i  100 
l»K  1-4     9U 
99        (fJl-i 

Bnin 
tor 

nv. » 

2K.000 

Ran^i  ttnee  Jan.  1 . 

Bond!  ICoHcluittd)  — 

Low. 

ffieh. 

Texft.iCo7%  >n'i  nwr  1923 
Union  "IVi"!-:  fur  t^\  7s   1030 
Unlii  ■  "       '•  "■      "      "W 

Wl-.  I                                                     i 

98  »X 
"n9''i 

m}-i    Jon 

100        Jan 

HSM    Feb 

97  K     Jiin 

99 ?i     Fob 
102        Jan 

100 ^i     Feb 
100  H     Jan 

♦  Odil    i<  ■  value.     1  I.lslcd   an.  a   prosncct.     /  M.itPd   on    tho   Hiork 

Rxrlmntfc  till."  'i^  adrlltlon-il   I ranKacllon.s  will  bo  found,     o  Nc-w  Hlotk. 

r  UnllHtcd.     w  V   .  'd.     z  K}(  dividend.     1/ Ex  rlKlits.     i  Kx  stock  dividend 

t  Hollars  piT  l.OtJO  lire.  flat.       Correction 


CURRENT     NOTICES 

— J.  Pryso  (ioodwln.  Industrial  iMiRlunor,  in  (lisrussliiK  tlio  sriontlfir 
manaKcmcnt  of  baiikors'  and  hrukcrs"  ofricos  In  liulnstrial  fields  during  the 
period  of  (lopri>sslon,  says  llio  old  practice  of  layinK  "ff  etiiployecs  In  many 
cases,  lias  given  way  U)  tho  hiimani-  and  efficient  policy  of  operatinK  on 
part  time.  "Fire  the  hours  rather  than  the  employees,"  says  the  modem 
executive.  In  industrial  fields  this  plan  has  been  proved  to  operate  with 
with  .such  .success  that  it  has  met  with  jreneral  adoption,  enabling  thle  burden 
of  unemployment  U)  be  sharivJ  by  all  employees  and  m:ikiiiK  it  possible  for 
the  employer  to  keep  his  orRanization  intact,  thereby  placing  him  in  an 
advantageous  position  over  his  competitors  when  business  starts  up  again. 

On  account  of  tho  nature  of  the  business  it  is  perhaps  not  pn.ssible  in 
financial  houses  as  In  indu.strial  concerns,  to  operate  on  a  i)art  time  ba.sis. 
but  it  is  possible  to  operate  on  a  part  staff  basis,  covering  all  the  duties  with 
part  of  the  sUiff  one  week  and  with  the  other  part  next  week,  always  keeping 
in  totich  with  the  absent  ones  in  case  of  a  sudden  increa.se  in  business. 
Were  tho  above  not  feasible  a  general  cut  in  salaries  as  has  been  suggested 
by  the  railroads  i.s  surely  preferable  to  the  discharge  of  individual  clerks, 
imposing  on  the  few  unfortunates  the  entire  burden  of  the  depression. 

—  llallgartcn  &  Co.  have  is.snod  a  folder  pointing  out  that  Federal  Land 
Bank  farm  loan  bonds  have  as  complete  exemption  from  taxation  to  indi- 
vidual owners  as  First  Liberty  Loan  3^2  %  bonds.  This  statement  is  based 
on  the  declaration  by  Congress  and  affirmation  by  United  States  Supreme 
Court  that  the  bonds  are  instrumentalities  of  the  Government,  and  as  such 
they  and  the  income  derived  therefrom  are  exempt  from  B'ederal.  State, 
municipal  and  local  taxation.  All  12  Federal  Land  Banks  are  liable  for  the 
ultimate  payment  of  principal  and  interest  of  all  bonds  issued  by  each  and 
every  Federal  Land  Bank.  The  bonds  are  legal  investment  for  savings 
banks  and  trust  funds  In  35  States  and  are  acceptable  at  par  as  security  for 
Government  deposit*,  including  postal  savings  funds.  Outstanding  issues 
now  selling  at  prices  to  yield  from  5.15%  to  5.25%  mature  from  1937  to 
1939.     They  are  redeemable  at  par  and  interest  15  years  before  maturity. 

— Stone  &  Webster  have  just  published  their  1921  edition  of  "Electric 
Railway.  Electric  Light,  Gas  and  Water  Power  Properties."  giving  informa- 
tion regarding  ifie  public  .service  companies  under  their  management. 
Details  of  capitalization,  description  of  franchises,  earnings  statements  in 
1920  and  tabular  comparisons  of  gi'oss  and  net  earnings  over  a  period  of 
years  is  given  for  each  of  the  58  companies.  The  location  of  the  properties 
is  shown  with  the  aid  of  16  maps.  A  map  of  tho  United  States  indicates  the 
extent  of  the  service  rendered  by  Stone  &  Webster  properties  from  the 
Cape  Breton  Electric  Light  Co.  in  Nova  Scotia  to  the  Seattle  Electric  Co. 
and  the  Seattle  Railway  Co.  in  Washington  .from  the  Houghton  County 
Traction  Co.  in  Michigan  to  Texas.  Florida  and  Porto  Rico. 

— Garrison  &  Company,  members  of  the  New  York  and  Philadelphia 
Stock  Exchanges,  announce  the  opening  of  offices  in  the  Widener  Building, 
Pliiladelphia.  The  firm  members  are  C.  Kermeth  Garrison  and  D.  H. 
Killion,  Jr.     The  new  house  will  transact  a  general  investment  business. 

— Sartorius,  Smith  &  Loewi,  members  New  York  Stock  and  Cotton 
Exchanges,  announce  the  opening  of  a  Chicago  Office,  temporarily  located 
at  181  W.  Quincy  Stret,  antil  tho  completion  of  their  new  home  at  170 
W.  Jackson  Boulevard.  J.  F.  Trounstine,  Manager. 

— A.  J.  Gulotta  resigned  as  Sales  Manager  for  Dennison  &  Sons,  to  become 
President  of  the  Empire  Bank  Note  Co.  Robert  P.  Inglis,  formerly 
director  in  charge  of  the  Lithograph  Division  of  Dennison  &  Sons  is  Treas- 
urer, in  charge  of  production  of  the  Company. 

— The  formation  is  announced  of  the  Empire  Bank  Note  Company. 
Incorporated,  with  offices  at  81  Walker  Street.  New  York,  for  the  purpose  of 
engraving,  lithographing,  printing,  and  in  general  furnish  stationery 
supplies  to  banks  and  commercial  houses. 

— Salomon  Brothers  &  Hutzler  are  offering  to  receive  subscriptions  to 
the  new  issue  of  United  States  Treasury  Certificates  of  Indebtedness, 
including  5H%  certificates  maturing  Sept.  15  1921,  and  o%%  certificates 
maturing  March  15  1922. 

— Reynolds,  Fish  &  Co.,  members  New  York  Stock  Exchange,  in  a  recent 
tabulation  have  listed  a  selection  of  well  secured  bonds  providing  a  .S50 
income  every  month  in  the  year. 

— Joseph  Egbert  has  removed  his  offices  to  2  Rector  Street  this  city, 
where  he  will  continue  to  deal  in  investment  sectirities. 


New  York  City  Banks  and  Trust  Companies. 

AU  prices  dollars  per  share. 


Banks— Af  Y 

America* 

Amer   Exch.. 

Atlantic 

Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx  Boro*. 

Bronx  Nat 

Bryant  Park* 
Butch  &  Drov 
Cent  Mercan. 

Chase 

Chat  &  Phen. 
Chelsea  Exch* 

Chemical 

Coal  &  Iron-. 

Colonial  • 

Columbia* 

Commerce 

Comm'l   Ex*. 
Common- 
wealth*  

Continental . . 
Corn  Exch*.. 
Cosmop'tan*. 
East  River- -- 
Fifth  Avenue* 

Filth 

First.. 

Garfield 

Gotham 

Greenwich*.. 

Hanover 

Harrlman 

Imp  <fc  Trad.. 
Industrial* 


180 
232 
215 
170 
42.5 
150 
105 
145 
145 
n40 
200 
295 
250 
120 
.'iOO 
225 
350 
155 
213 


210 
125 
300 
90 
170 
900 
150 
890 
220 
195 
2-;  5 
790 
350 
500 
180 


Ask 

187 
238 

176" 

450 

160 

125 

155 

155 

160 

210 

305 

260 

1.S5 

530 

240 

165' 
218 


225 
135 
307 
105 


Banks 

Irving  Nat  ol 
N    Y 

Liberty* 

'Manhattan  * 
IMech  &  Met 

jMutual* 

iNat  American! 

iNat  City 

N  ii  Cuba  . .  - 
New  Neth*.. 
New  York  Co 

New  York 

Pacific  * 

Park 

Public 

Republic* 

Seaboard  

Second  

State* 

Tradesmen's  * 
23d  Ward*.. 
Union  Exch. 
United  States 
Wash  H'ts*. 
YorkvUle*.- 


Bta 

194 
315 
194 
295 
490 
150 
325 
00 
150 
130 
440 
«270 
300 

r200 


t2m 
450 
205 
200 
220 
160 
155 
350 
425 


BrooUyn 
165     Coney  Island' 

910     First- 

230  Greenpoint-.-l  160 
205  Homestead*..!  80 
2G0     Mechanics'*. 

Montauk  *.. 

360     Nassau 

615    fNorth  Side*. 
190   [People's 

Rldgewood. . 


140 
205 


87 
85 
220 
195 
150 
200 


Ask 

198 
335 
198 
300 

160 

330 

170" 

1.50 
460 

36(1" 
210 


265 
475 
210 


170 
165 
425 


155 
215 
180 
100 

95 

95 

205' 
160 


Trust  Co's 

Bid 

Ask 

New  York 

American 





Bankers  Trust 

320 

325 

Central  Union 

325 

333 

Columbia 

295 

302 

Commercial. - 

1.35 

145 

Empire 

300 

310 

Equitable  Tr. 

280 

2S5 

Farm  L  &  Tr 

340 

350 

Fidelity   Inter 

200 

Fulton 

200 

270 

Guaranty  Tr. 

294 

302 

Hudson 

150 

160 

Law  Tit  &  Tr. 

115 

125 

Lincoln  Trust 

155 

165 

Mercantile  Tr 

280 

290 

Metropolitan. 

275 

280 

Mutual  (West- 

chester) ... 

105 

125 

N  Y  Life  Ina 

4  Trust... 

550 

.575 

N  Y  Trust... 

660 

590 

■ntle  Gu  &  Tr 

305 

315 

USMtg&Tr 

390 

410 

United  States 

820 

850 

Brooklyn 

Brooklyn  Tr. 

455 

470 

Hamilton 

340 

Kings  County 

660 

Manufacturer 

200 

People's 

270 

290 

•Banks  marked  with  (*)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Exchange 
this  week.     (New  stook.    zEx-divldend.    vEz-rlgbts. 


New  York  City  Realty  and  Surely  Companies. 

All  prices  dollars  per  share. 


Btd 

Afk 

Anianro  Rlty* 

65 

7,', 

AmfT  .Surety. 

05 

70 

Bond  A  M  '  i . 

215 

a.!ii  ' 

City  InvHfifiR 

55 

62 

Prefern-l . . 

75 

85  ;j 

LawyciT  Mtg 
MlKe  Bond.. 
Not  Surety.. 
N    Y   Title  Al 

MortKai{e..| 


Bid 

II  '. 

180 

lir, 


A$k 

121 

>'> 
186 

119 


I  Realty  'Aiwoe 

II  (Brooklyn). I 
|n  .S  Casualty. I 

US  Title  Guar, 

Weet  A  Bronx 

;i    Title  A  -M  gI 


I    Bid 

9S 

160 
70 


AU 

102 

leo 

80 


150       ISO 


Quotations  for  Sundry  Securities. 

All  bond  prices  arc  "and  Interest"  except  trhere  marked  "f.' 


Standard  Oil  .Stotks    Pe  r   sha 

Par  bid. 

Anijlo  Amrrlr.in  Oil  new.    £l!  'ITi] 

Atlantic   Refining 100:  900 

IVcfcrrwl 100  105 

Borrn  Scr.\Tnflcr  Co 100(  360 

HucUoyc  I'lpc  Mne  Co...   SO'  *H1 

Ch(*ebroUKh  MIK  new lOOj  IH'j 

Prefcrrwl   new lOffl     90 

Continental  Oil 100  112 

Crescent  Ilpe  I.lne  Co...  5a  *29 

Cumbc-Tland  I'lpo  I.lne.. .ICO  135 

Eureka  I'Ipc  I.lne  Co 100      95 

Galpiui  Signal  Oil  com. ..100      43 

Preferred  old 100      92 

I'rcferrcd  new 100     92 

nilnois  Pipe  Line lOffl  166 

Indiana  Pipe  Line  Co 50  •S3 

Intcrnatloruil  Petrol. (no  Par)  'Hi; 

National  Transit  Co...  12. 50  •2fli; 

New  York  "lYanplt  Co.-.IOO  147 
Northern  Pipe  Line  Co. .100     92 

Ohio  Oil  Co 25'*270 

Ponn  Mex  Fuel  Co 25  •30 

Prairie  OH  A  Gas 100  4(;0 

Prairie  Pipe  Line 100  198 

Solar  Refining.. 100  380 

Southern  Pipe  Line  Co.. 100  100 

South  Penn  Oil ..100  220 

Southwest  Pa  Pipe  Lines.  100,     05 

Standard  Oil  (California). 100  298 

Standard  Oil  (Indiana)  ..  25  *69'.i 

Standard  Oil  ( Kansas)... lOO]  .575 

Standard  Oil  (Kentucky). 100;  390 

Standard  on  (Nebiaska)- 100  440 
Standard  Oil  of  New  Jer.   25*145 

Preferred lOC!  107i.i 

Standard  OH  of  New  Y'k.  ion  328 

Standard  Oil  (Ohio) 100  375 

Preferred 100  105 

Swan  A  Finch lOO]     40 

Union  Tank  Car  Co 1001  103 

Preferred 100     97 

Vacuum  Oil .100 

Washington  Oil 10 

Other  OH  Stocks 
Imperial  Oil 25 

Magnolia    Petroleum 100 

Mexican  Eagle  Oil 5 

New  stock 5 

Midwest  Refining 50*137 

Tobacco   Stocks — Per   Sh 

Par 

American  Cigar  common.  100 

Preferred 100 

Amer  Machine  A  Fdry..l00 

American  Tobacco  scrip 

Brltlsh-Amer  Tobac  ord..£] 
Brit-Amer  Tobac,  bearer.. £1 

Conley  Foil   (new) no  par 

Helme  (Geo  W)  Co,  com.  100 

Preferred 100 

Imperial  Tob  of  G  B  &  Ire..j 
Johnson  Tin  Foil  &  Met- 100 
MacAndrews  A  Forbes.  .100 

Preferred 100 

Porto  Rlcan-Amer  Tob..  100 

Scrip 

Reynolds  (R  J)  Tobacco.   25 

B  common  stock 25 

Preferred 100 

Tobacco  Prod  Corp  scrip. 
Weyman-Bruton  Co,  comlOO 

Preferred 100 

Young  (J  S)  Co .100 

Preferred 100 

Rubber  Stocks  (.Cletcand  pr 
Firestone  Tire  A  Rub,  com  10 

6%  preferred... 100 

7%  preferred 100 

Gen'l  Tire  A  Rub,  com. . .  100 

Preferred 100 

Goodyear  Tire  A  R,  com.  JOO 

Preferred ...100 

Miller  Rubber. 100 

Preferred  

Mohawk    Rubner 109 

Portage  Rubber,  com 100 

Preferred 100 

Swinehart  Tire  A  R,  com.  100 

Preferred lOOl 

Short  Terra  Securities — Pt\r  Cent 
Am  Cot  on  6s  1924.. MAS2      ,S9 
AmerTel  ATelOs  1924.FAAi     95 

6%  notes  1922 AAOl     96i- 

Am  Tob  7%  notes  1921MAN|  100 

7%  notes  1922 MAN    IOOI4 

7%  notes  1923 MAN|     99i 

AnacondaCop  Mln6s'29.JAJ     86 

7s  1929  Series  B JAJ      93' 

Angio-Amer  Oil  7  Hs'25  AAO  991 
Arm'rACo7sJulyl5'30JAJ15  OOi 
Beth  St  7a  July  15  '22-JAJ15     9858 

7%  notes  July  15  '23  JAJ15  9fi5s 
Canadian  Pac  6s  1924.  MAS2  9134 
Federal  SugRef  6s  1924M&NI  92I2 
Goodrich(B  F)Co  7s'25.AAO  SS 
Hooking  VaUev  6s  1924. MAS  91 
Interboro  R  T  7s  1921.. MAS  7034 
K  C  Term  Ry4Us  1921. JAJ      971. 

6s  Nov  15  1923...MAN15      961. 
Laclede  Gas  79  Jan  1929  FAA      90 
Lehigh  Pow  Sec  68  1927- F&A      65f. 
LlggettAMyersTob63'21  JAD.    9834 
Penu  Co4^3  1921...JAD15      99I2 
PubSerCorpN  J79'22-MAS      87 
Reyn  (R  J)  Tob  68  '22.FAAI     97K 
Sloss  Sheff  S  A  I  69  '29..FAA      85 
Southern  Rv  6s  1922... -MAS      Ofi 
Swift  ACo6sl921...FAA15      98"8 

7%  notes  Oct  15'25  .AA015      96I2 

Texas  Co  7s  1923 .MAS     98i 

U  S  Rubber  7^9  1930-.FAA      99 
Utah  Sec  Corp  69 '22. MiS15      S7I4 
West  Elec  conv  79  1925.  AAO      99 


Bid. 

Ask. 

85 

90 

80 

85 

185 

205 

99 

101 

•1234 

127s 

•1234 

12'/fl 

•131" 

15 

150 

157 

91 

94 

•9 

9I4 

95 

106 

103 

100 

81 

85 

S8 

94 

SS 

95 

*S0 

86 

*34 

35 

100 

102 

92 

95 

159 

157 

91 

94 

95 

105 

92 

98 

nd  pr 

ices) 

*;2 

75 

77 

SO 

70 

751" 

ir,o 

205 

/.") 

85 

MI4 

15 

311, 

33 

8S 

631" 

69 

125 

140 

15 

20 

34 



40 

I 

90 

951" 

97 
IOOI2 
10034 
100 

SG!2 

9334 

100 

901" 

99 

97 

95i,s 

94 

89 

93 

711" 

981" 

97I2 

91 

661; 

99 

9934 

89 

971" 

SO 

9li'" 

991, 

9fi34 

99 

991" 

88 

99'ii 


RR.  Kqulpments — PerCt. 

Baltimore  A  f.ihlo  4H» ' 

Buff  Roch  A  Pittsburgh  4H» 

Egulpiri<?nt  4b I 

E'ji]|piu"Ut  69- 

Camfllan  P.-iclflc  4Hs  A  6b.. 
Caro  (■lliirliflcld  A  Cjhio  69. -I 

Central  of  Georgia  4H* 

Chesapeake  A  Ohio  6>ia 

EqiilpmeDt  6a 

Chicago  A  Alton  4H8.  68... 
Chicago  A  Eastern  III  6H«-. 

Chic  Ind  A  LouIbv  4H8 

Chic  St  Louis  A  N  0  69 

Chicago  A  N  W  4Hg 

Chicago  R  I  A  Pac  4^8,  6fl.. 

Colorado  A  Southern  68 

Erie  4Hs.  69 ' 

Hocking  Valley  *He,  63 

Illinois  Central  6fl 

Efjulpment  4^8 

Equipment  78 

Kanawha  A  Michigan  4^8.. 
Louisville  A  Nashville  68 

I  qijjiment  'I'As 

Michigan  Central  58,  68 I 

Minn  St  P  A  S  S  M  4^8  A  58 

Equipment  Oijs  4  7e 

Missouri  Kaniias  A  Texas  58. 

Missouri  Pacific  68 

Mobile  A  Ohio  4H8,  68... 
New  York  Cent  4M8.  68.. 

Equipment    78 .. 

N  Y  Ontario  A  West  4H9--- 

Norfolk  A  Western  4^9 

Northern  Pacific  78 

Pacific  Fruit  Expre99  78 

Pennsylvania  RR  4^8 

Equipment  48 

Pittsburgh  A  Lake  Erie  OHb 

Reading  Co  4^8. 

St  Louis  Iron  Mt  A  Sou  68.. 
St  Louis  A  San  Francisco  6e 
Seaboard  Air  Line  58 

Equipment  4)^8 

Southern  Pacific  Co  4Hb 

Equipment  78 

Southern  Railway  4HB... 

Equipment  5s 

Toledo  A  Ohio  Central  48... 

Union  Pacific  79 

Virginian  Ry  68. 


Public  Utilities 
Amer  Gas  A  Elec,  com 60 

Preferred 60 

Amer  Lt  A  Trac,  com 100 

Preferred 100 

Amer  Power  A  Lt,  com. .100 

Preferred 100 

Amer  Public  UUl,  oom...l00 

Preferred 100 

Carolina  Pow  A  Lt,  com.  100 
Cities  Service  Co,  com. ..100 

Preferred 100 

Colorado  Power,  com 100 

Preferred ...100 

Com'w'th  Pow,  Ry  A  Lt.lOO 

Preferred 100 

Elec  Bond  A  Share,  pref.lOO 
Federal  Light  A  Traction. 100 

Preferred 100 

Great  West  Pow  5e  1946. JAJ 
Mississippi  Rlv  Pow,  com  100 

Preferred 100 

First  Mtge  5s,  1951. -.JAJ 
Northern  Ohio  Elec  Corp.(t) 

Preferred 100 

North'n  States  Pow,  com. IOO 

Preferred 100 

North  Texas  Elec  Co.comlOO 

Preferred 100 

Pacific  Gas  A  El,  Ist  pre! .  100 
Puget  Sound  Pow  A  Lt..lOO 

Preferred 100 

Republic  Ry  A  Light 100 

P*referred 100 

South  Calif  Edison,  com.  100 

Preferred 100 

Standard  Gas  A  El  (Del).  50 

Preferred 60 

Tennessee  Ry,L  A  P.oom.lOO 

Preferred 100 

Umted  Lt  A  Rya,  com. ..100 

Ist   preferred 100 

Western  Power  Corp 100 

Preferred 100 

Industrial 
and  Miscellaneous — P( 

American  Brass 100 

American  Hardware 100 

Amer  Typefounders,  com. 100 

Preferred 100 

Bliss  (E  W)  Co,  new.. no  par 

Preferred 60 

Borden  Company,  com.. IOO 

Preferred 100 

Celluloid   Company 100 

Chi  ds  Co  rom 100 

P  e  e'red 100 

du  Pont  (E  I)  de  Nemours 

A  Co,  com 100 

Debenture  stock 100 

Havana  Tobacco  Co 100 

Preferred .100 

1st  g  5s  June  1  1922.. JAD 

Intercont'l  Rubb,  com 100 

International  Salt .100 

1st  gold  53  1951 AAO 

International  Silver,  pref.lOO 
Lehigh  Valley  Coal  Sales.  50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow,  com. 100 

Preferred 100 

Singer  Manufacturing...  100 
Singer  Mfg,  Ltd £1 


BatU 
7.60 
7. Of) 
7.00 

6  8 
7.26 
8.00 
7.50 
6.86 
7.25 
8.50 
8.50 
760 
7.15 
7.00 
7.75 
8.25 
8.00 
7.50 
7.00 
7.00 
«.8.5| 

i.m 

7.25 

7  00 
6.7.5' 
7.26, 
7.2.5I 
8.00' 
8.00 
7. .50 
7.15 
7.15' 
7.7.5; 
7.15 
7.15 
6.80 
7.00 
7.00 
7.25 
7.12 
800 
800 
7.50 
7.50 
7.00 
6.80 
7.50 
7.50 
7.50 
6.75 
7.25 


6.75 
e..30 
6.30 
6.30 
6.40 
7.00 

e.76 

6.36 
6.40 
7.25 
7.50 
6.75 
6.40 
e.40 
7.00 
7.25 
7  00 
6.75 
6.40 
6.40 
0.35 
0.60 
0..5O 
0  35 
0.20 
6.60 
6.60 
7.00 
7.00 
6.75 
6.40 
6.40 
7.00 
0.35 
0.40 
0.40 
0.35 
6.35 
6.37 
6.50 
7.00 
7  00 
7  00 
7  00 
0.50 
0  35 
0.65 
6.65 
6.75 
0.30 
e.60 


'zlOO  103 
*37    I  375(1 
102    I 104 


82 
49 
67 
5 
16 
27 
230 


84 
51 
90 
10 
20 
31 
235 


66 14    66>4 


8 
73 
10 
33 

82 

6 

40 

77 
12 
79 
7634    77>4 


10 
77 
16 
36 
85 
8 
46 
80 
131? 


6 

15 

45 

78 

70 

67 

78I4 

17 

59 
6 

17 

90 

100 

*10l2 

•34 

»4 

5 

22 

50 

24 

69 

sttar 
180 
138 

41 

82 
•30 
•52 

83 

87 
110 

98 

95 

137 

75 

1 

5 

/45 

9S4 

55 

/67 

•89 

•65 

'85 

77 
•85 

•21« 


20 
30 
49 
82 
73 

'm'i. 

20 

"7' 

20 

92 
103 
IU2 
35 

1 

6 
26 
59 
26 
71     • 

e 

185 
144 

43 

86 

36 

60 

85 

89 
116 
102 

98 

142 
76i2 

2 

6 
66 
IOI2 

'76' 

"ef 

180 

95 

79 

87 
3 


•Per  share.     6  Basis,     d Purchaser  also  pays  accrued  dividend. 
/Flat  price,     b  Nominal,     i  Ex-dlvldend.    y  Ex-rights. 


*  New  stock . 


Inirtstinent  and  ^ailraatl  ItitcIIigtttCje. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
can  be' obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
columns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  montli.  TIte  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent   page.  ^^^^^ 


nOADS. 


Alabama  &  Vtcksb. 

Ami  Arbi)r     

Atch  Topi'ka  &  S  Fo 

(iulf  Coloi  .S  Pe 

Panhandle  S  Fe.. 
Atlanta  Ulrm  &  AM. 
Atlauia  A:   Wcsl  I't. 

Atlantic  City 

Atlantic  Coast  Line. 
Baltimore  &  ()liio,_ 

n  fiO  CliTtrm.. 
llangor  &  Aroostook 
Bollofontf  ('outr'al  , 
Bell  Ry  of  Chicago. 
Bessemer  &  L  Krlo  . 
BiuKham  &  Oarfield 
BIrminKbam  South. 

Boston  &  Maine 

Bklyn  E  D  Term... 
Bull'  Itocli  &;  rittsb 

Buffalo  &  Susq 

Canadian  Nat  Hy^. 
Canadian  Pacific.  . 
Can  Pae  Lines  in  Me 
Oaro  Clinch  &  Ohio. 
Central  ofCJooixlii.. 
OentralRRof  N  J-- 
Cent  New  Enj;land- 

Central  Vorinont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines. . 

Chicago  &  Alton 

OhIcBurl&Qulncy. 
Chicago  &  East  Ul.. 
Chlca?o  Ct'.'oat  West 
Chic  Ind  &  lyQuisv.- 
Ohicago  Junction. - 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Ohic  Peoria  &  8t  L. 
Chic  R  I  &  Pac 

Ohlc-  K  1  &  Gulf 
Chic  St  P  M  &  Om. 
ChicTerre  H  &  SE. 
Olnc  Ind  &  Western 
Colo  &  SouliiDrn 

Ft  W  &  DonOlty. 

Trin  &  Brazos  Val 

Wichita  Valley... 

Colo  &  Wyoming 

Columbus  &  Greenv 

Copper  Range 

Cuba  Railroad 

Camaguey  &Nuev 
Delaware  &  Hudson 
Del  Lack  &  Westeru 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Dot  &  To!  Shore  L.. 
Dul  &  Iron  Range.. 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
Bast  St  Louis  Conn. 

Eastern  SS  Lines 

Elgin  Joliet  &  East- 
El  Paso  &  Sou  West 
Erie  Railroad 

Chicago  &  Erie.. 

N  J&  N  YRR... 
Florida  East  Coast. 
Fonda  Johns  &  Glov 
Ft  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grand  Trunk  Syst- . 

Atl  &  St  Lawrence 

ChDetCanGTJet 

Det  G  H  &  M'.lw. 

Grand  Trk  West 
Great  North  Svstein 
Green  Bav  &  We-it 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island - 

Hockin?   Valley 

Illinois  Central 

Illinois  Terminal... 
Internat  &  Grt  Nor. 
Kan  City  Mex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South  . 

Texark  &  Ft  Sra. 
Kansas  City  Term  _ . 
Kan  Okla&  Gulf... 
Lake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
Lehigh  &  New  Eng. 

Lehigh    Valley 

Ijos  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hond  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Mlnneap  &  St  Louis 
Minn  St  P  &  S  S  M  _ 
MIsslsslpDl  Central 


Latest  Giuas  Earnings. 


Ijan.  1  to  Litest  DV.c. 


Week  or 
Moiilti. 


January 
1th  wk  Fob 
January 
.lanuai-y 
December 
December 
January 
January 
January 
January 
JatMiary 
January 
Do.:ii:ui)er 
January 
January 
Oecembar 
Uwember 
January 
January 
2d  wk  Alar 
December 
I'.t  «k  Mar 
2d  wk  Miv 
Januai'y 
January 
'January 
December 
ijaiiuary 
'jan\iary 
January 
Jaiuiary 
January 
December 
January 
Jai-.'iary 
Jauuary 
January 
January 
January 
December 
January 
January 
January 
January 
Januarr 
Isl  wk  Mar 
December 
.lanuary 
December 
December 
December 
December 
December 
Dcj'embor 
January 
January 
January 
lanuary 
January 
January 
January 
January 
January 
1st  wk  M.ir 
January 
December 
January 
January 
January 
January 
January 
January 
lanuary 
January 
January 
December 
January 
January 
1st  wk  Mai- 
December 
Decoml)er 
D'^comber 
Dec(!mbor 
Jauuary 
January 
December 
December 
January 
.lanuary 
December 
January 
January 
January 
January 
January 
January 
Taruiarv 
December 
January 
January 
January 
January 
December 
January 
December 
.January 
January 
January 
January 
1st  wk  Mar 
1st  wk  Mar 
January 
Dflconabn'" 


Current 
Year. 


-I- 


Pre -tons 
Year. 


Current 
Year. 


318.3S1| 

SS.72SI 
l,>jr)tJO):i| 

811.502' 

4is.7;«! 

■J.U.O.Jli 

217.14'i! 

6.151.142 

17Sr>til5l 

2(IS.12s> 

706,172 

1  l...'s)l 

45ft, 790 

l,010.52ii 

32.420 

72.(>n> 

6.120.2()3 

S6.4t)6 

2Si.li), 

304,497 

2,oi'),;ur) 

3,ir(>.'yio 

3S2.S17 
663.044 

1 .7>;s.<ii'i 

4.961,689 

tltiO.'US 

467.01-. 

2.54. 4S-. 

17. 126. OK 

2.600.000 

15271910 

2,5.53,91 

2.(H6.207 

1.229,795 

423. .5.59 

11587  658 

117S9  59fv 

237.9151 

10  HO  227 

0:)>.S79l 

2.400,185 
465.155 
296.891 
473.877 

1,293,164 
247,9,58 
181,884 
128,710 
198,812 
82,494 

1,373.421 
117,898 

4,126,239 

6,935,047 

2. 9S  1.378 
201.970 
120,283 
248,425 
209. 3S1 
198,6.50 
217.142 
81.689 
327.093 
156.098 
167,5'(I 

2,602.620 

1,074,2.30 

8,399,621 
875,631 
114,811 

1,519,417 
112,713 
185.070 
247,098 
428,210 
101,076 

1,761,260 
492.777 
228,173 
296,008 

1,409.555 

6,279.239 
122. '91 
446.986 
247.353 
952.9H3 

12878194 
115.612 

1.751.347 
128.1.52 
1,59.315 

1,766,339 
212,475 
138.6'<8 
278.72!) 
11,4.59 
151,753 
257.015 
271„535! 

6,03f).114i 

2.150.2rt4 
35t.698i 
357.702' 

1014218] 
234,218 

1,9SS,969 

435.401 

9.930 

322.021 

3.212  51  1 
7i.a><7 


296. 

SS 

20177 

2.591 

822 

430, 

277. 

2')0, 

6,820, 

17313 

211. 

591, 

419 

639 

155. 

It 

6,830, 

92, 

10>, 

115, 

1.69i). 

i.131. 
357. 
647, 

2.11  I. 

3.910, 
53  I , 
.53«>, 
278, 

•i.420, 

2.511, 

12729 

2.932, 

2.257. 

1,312, 
348. 

14533 

13093 
161, 

12344 
661  , 

2,910, 
437, 
376. 
410. 

1.0.52, 

174. 

1.59. 

25. 

213 

74 

1.158 
131 

2.7f)6 

5.910 

3.420 
215 
118 
351 
IS'i 
127 
114 
50 
184 
1.30 
179 

1 .740 

1 ,3.50, 

8,193 
998 
108, 

1,189 
108 
151, 
133 
484 
114, 

l.<)5t. 
463, 
189, 
.326, 

1  .215, 

10151 
115, 
254, 
249, 

l.K.l. 

12255 
75. 

1,728, 
149, 
1.59, 

1,498 
1.57, 
126 
171. 
5 
89, 
197. 
368, 

5,475 

1..505, 
318 
321, 

10269 
251, 

1.004, 
385, 
11 
272 

3.192 
77 


I 
302 
)98 
970 
019 
929 
113 
527, 
864 1 
140 
668 
879 
175 
'118 
787 
349 
840 
).57 
821 
028 
718 
254 
099 
099 
395 
920 
3  12 
766 
711 
.501 
921 
510 
179 
301 
417 

5i;i 

817 
051 
530 
062 
302 
56') 
012 
,424 
,160 
155 
1 33 
,636 
012 
,479 
311 
,801 
004 
179 
811 
136 
474 
841 
»J70 
312 
380 
360 
723 
,691 
962 
455 
393 
602 
539 
835 
917 
352 
998 
951 
,522 
496 
933 
603 
132 
205 
617 
821 
747 
444 
935 
<i55 
164 
189 
095 
892 
101 
576 
575 
499 
996 

71 
819 
0H5 
992 
792 
500 
360 
495 
384 
052 
837 

11 
341 
346 
987 
218 
H2: 

201 
371 


$ 

318 

78 1, 

15,356 

2,50i) 

9,355 

5.750, 

231 

217 

6.451 

17,8,5ti 

208 

706, 

1  .'1 

4,5"), 

1.010. 

1.399, 

tiliO. 

6.120. 

86. 

3.2  n. 

3.114. 

18.981, 

33,4s:-i. 

382, 

663. 

1.7SS. 

51.989. 

6)0, 

4ft7, 

251, 

7,126, 

2.600. 

184610 

2,5.53, 

2.0{(>. 

1,229, 

423, 

11„587, 

11.789, 

2,801, 

10,440. 

6')1, 

2,400 

405 

296 

5.1  17. 

13,143, 

247, 

1,825, 

1,084, 

1,881, 

992, 

12,711, 

2.702, 

4.126, 

6,935, 

2.9'}l, 

201, 

120, 

248, 

209, 

198, 

217, 

817. 

327, 

1,512, 

167. 

2.602, 

1,074, 

8,399 

875 

114 

549 

112 

185 

,980 

428 

101, 


Previous 
Year. 


% 

3811  296.301 
17S|  787.7  hi 
03!  20,177,970 


Ol'ij 
874: 


591,019 
6,708.470 


591  i   4.961.072 


()31 
14'i 
142 


277 
260.864 
6.820.140 


151  17,313,6)8 


129 
172 
i>?s 
79.5 
52<) 
492 
33ii 
263 
466 
0  { '. 
960 


_l  1,879 
591)175 

10'    '■!•» 

419.787 

()39,319 

1.314.960 

5t)7.350 

6,830„821 

92,028 

3.7S  ).S  )1 

2,157.831 

135(15,473,720 

0'»)  33. 701.0  )'> 

817        357.395 

044;       647.920 

9!!|;   2.  111.312 

303144.837.302 

(113        531,711 

0)5l        53'). 591 

485|       278,921 

098l   0.420,510 

000    2.511,179 

986,1511)11438 

2,932,417 

2, 2  5  7,. 5)1 


1, 


942 
.29  7 1 
,795| 
,5.59 
,656 
„59 
,193 
,227 
,879 
,185 
,155 
,891 
.910 
.676 
,958 
,943 
,795 
,559 
,413 
,893 
,73 
,239 
,017 
,378 
,979 
,283 
,425 
,38  1 
,650 
,142 
,219 
,093 
770 
,591 
620 
230 
621 
631 
811 
417 
713 
070 
566 
210 
076 


3,375,519 

2,099,168 

4.882,518 

17,061. lO't 

6,279,239 

122.49) 

4,130,491 

3,0.53,924 

952. 9S3 

12,878.199 

1,119.931 

1,751,347 

128,152 

1.59,315 

1.766.339 

212.475 

136,688 

278.721 

1,6.58,244 

151,753 

2.57,015 

2    71,535 

0,036,111 

20.898,126 

354,698 

4.275,834 

10,U2,181 

234,218 

1,958,959 

435,401 

93,. 574 

3,113,149 

3.212.514 

1,069.815 


1,312,817 

318,0)1 

1.4,533,590 

13.093,052 

1,736,078 

12,344.566 

(U) 1,0  12 

2,910,421 

437,lt)0 

376,155 

5.291,1  IS 

11,162,302 

174.012 

1,227,501 

915,H.50 

1,861,983 

1,002,911 

ll.()3S,950 

2.459.771 

2,766,136 

5,910,474 

3,420.811 

215,670 

118,312 

351 ,380 

18: 1.3  60 

127,723 

144. (i91 

781.811 

184.455 

1.229,439 

171.612 

1,7 10, .539 

1,350,835 

8,11)3,917 

918. .352 

108,998 

1,189.951 

108.. 522 

151,496 

988,814 

481,003 

114,132 

3.274,0.59 

2,132,5f)< 

4,366,538 

13,912,07*) 

10,151,935 

115.';55 

2.823,506 

2,496.260 

I.IHI..'))". 

12,255.892 

938,439 

728,576 

119, .575 

1.59.499 

1,498,996 

1,57,771 

126,819 

171,085 

1,003,1.52 

89,792 

197,500 

3)8.3)1 

5,475.495 

17.209,932 

318,052 

3.542.034 

l0,2t;9,7U 

251,311 

1,601,316 

385.987 

118.187 

2,923,959 

3.4)2,211 

1,011    199 


1, 


HO  ADS. 


L'tleit  Uru^s  EarninQi. 


Jan.  1  to  Latest  Pale 


Wnek  or 
Morun. 


Missr)uri  Kan  &  Tex 
MoK&  T  llyofTex 
Mo  &  North  Arkau. 

Missouri  Pacific 

Mouongahela . . 

M  11  ).i;  I'lel.i  C'jun. 

.\l)niou- 

Nashv  Chatt  &  St  L 

Nov.idi Cilil-Ore  .. 

Nisvada   Northern.. 

Ni)wl)ur«h  &  St)ii  Sli 

Nl'W  O.-I  Gi-ea.  Xi»i-. 

N  O  Texas  &  Mex.. 

Ue.iuin  S  L&  W.. 

St  L  Urawusv&M 

New   Yoric  Ooatr.al. 

Ind   Harbor  Holt. 

L  iko  Erio  ^:  West 

MictiiKin   Central 

ClevCC&StL.. 

C^iuciariiU  1  MurrJi .' 

Pitts  &  Lake  Erie 

Tol  &  t^hio  <^'nt.| 

Kanawha  .St  Mi-li 

N  Y  Chic  &  St  LouLs 

,\'  Y(Ji)nne;tin'rC».| 

N  V  N  H  &  llirtf.l 

N  Y  Ont  &  W-i<tern 

N  Y  Susti  &  West..' 

Norfolk   Southern.. 

.N'orljlk  &  Western.! 

Northern  Paelflc 

Minti  &  Internal. 
Northwest erii  Pae_. 
Oahu  Ry  &  Land  Co 

Pacil'lc  Crist 

Pennsylv  RR  &  Cj. 
Bait  C;i!S&  .\tl.. 
Cine  Lab&  N:>r.. 
Grand  Rap  &  Ind 

Lon?  Isiaud 

Mary  Do!  &  Va.. 
N  Y  Phlla  &  Norf 
Tol  Peor  &  West. 
W  Jersey  &  Seash 
Pitts  (^  C  &  St  L 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perkiomou 

Phila  Beth  &  N  E.. 
Phila  &  Roadiu!?... 
Pittsb  &  Shawmut- . 
Pitts  sh  iw  .t  N)rth 
Pittsb  &  West  Va.. 

Port  Reading 

QulncvOm&  KC. 
Rich  Fred  &  Potom. 

Rutland 

St  Jos  &  Grand  Isl'd 

St  Louis  San  Fran.. 

Ft  W.fe  Rio  Gran 

St  LS  For  Texas. 

St  Louis  Southwest. 

St  L  S  W  of  Tex.. 

Tr)tal  svslem 

St  Louis  Transfer.. 
Sail  .\nt  &  .\raTiPass 
San  .Vni  Uvalde  &  G 
Seaboard  .\ir  Line.. 

South    Buffalo 

Sou'  iiei'ii  P.a.  -ifie  Co 
Atlantic  S  S  Lines 
.\rizona  Eastern. 
Galv  Harris  &  S  A 
HOUS&  Tex  Cent. 
Hous  E  &  W  Tox. 
Louisiana  Western 
Morg  La  &  Texas 
Tex  IS  &  New  Ori. 
Southern  Pac  Sy.st.. 
.Sou'hjrn  Rillwav_. 
.\Ia  Great  South. 
Cin  NO  &Tex  P. 
Columbus  &  Gr.. 
Georgia  Sou  &  Fla 
^4')b.le  t  ()hir)_.  . 
New  ()rl&  NorE. 

N  .ruher  I    \ia 

Spokane  Internat-. 
S  )  )k  P  ).-tl  .t  Svid  !<• 
Staten  Island  R  T. . 
Tenn  Ala  &  Georgia 
Teunessci  Contr.il  . 
TermRRAssnofStL 
So  L  Mer  BdgoT. 

Texas  &   P  icific 

Toledo  St  L&  West. 
Ulster  &  Delaware.. 
Union  I'a-ific.  .... 

Total  system 

Oregon  Short  Lin« 

Ore- Wash  RR&N 

Union  RR  (Penn).. 

Utah 

VicksShrev&  Pac. 
Vir'j;iniaa    Railroad. 

5V abash  RR 

Western   Maryland. 

Westsrn  Pi-lfic 

Western  R  v  of  .\la . . 
Wheel  &  L  ike  Erie 
Wichita  Fills  &  NW 
Vazoo  &  Miss  Val    _ 


Jainiarv 
December 
December 
January 
December 
Janii  iry 
January 
January 
4th  wk  Feb 
December 
Dacomber 
Fenru  iry 
January 
Jauuary 
January 
January 
,January 
,Ianii  try 
,Ianuary 
January 
lanuary 
January 
l)e(!enber 
Dece  noor 
January      • 
J.mu  iry 
Jatij  iry 
.Tanuary 
.lanuary 
Jainiary 
January 
January 
January 
January 
Dueembar 
January 
January 
Januar.v 
lanuary 
January 
Januar.v 
January 
Januar.v 
January 
Jauuary 
,ra  mary 
January 
January 
January 
December 
Januar.v 
January 
Jauuary 
January 
Januar.v 
December 
January 
January 
December 
Dei-ombar 
December 
December 
January 
lanuar.v 
1st  wk  Mar 
December 
lanuar.v 
lanuary 
.Taiuiary 
December 
I)  'c  '.01  oer 
January 
January 
.January 
January 
January 
.lanuary 
January 
Januar.v 
January  ■> 
1st  wt<  Mar 
Jauuary 
January 
Jauuary 
January 
1st  wk  Mar 
January 
January 
January 
lanuary 
January 
4th  wk  Fob 
.lanuary 
December 
December 
1st  wk  Mar 
January 
January 
lanu  irv 
January 
December 
December 
January 
lanuary 
January 
January 
January 
1st  wk  Mar 
Januar.v 
January 
January 
lanuar.v 
Januarv 


Current 
Year. 


Preeious  I    CurreiU 


Year. 


Year. 


$  S 

2,925.832  3.473,957 

2.886,064  2.160,764 

205,070   148,558 

9,552,340  10495  227 


694.799 

91,07S 

115,674 

1.756,328 

5,23M 

76.942 

234,120 

211.1). 

301,261 

255,732 

630,68; 


:i03,689 

221.328 

80,910 

2.154,734 

4.411) 

157,284 

176.151 

192,  pit) 

172.446 

142,936 

607,93 


,925,832 
,929.948 


Pre-ifius 
Year. 


3.473.957 
25.244,514 
115,210  1,587.836 
,552,340  1(),4'.)5.227 
674,852  3.652.667 
221.32H 
SO. (110 
151.7.34 
:i>>.7,s2 

■,'■1   •■  10 


9t.ll."^ 


-71 


27360  587  30605167 
784,7381  654.495 
782,615      933,496, 

«.128,497!6,979,2,58; 

6.960.692,7.377,259, 
2  53,181      221.918' 

2,966,8332.784.241 

1.352.688  610,1)75 
405.926      3f)7..563 

2,265,037  2.193.657 
2)1,816 

8,659.016  10313075 
9.59,526  735.167 
435,828  331.178 
537.687      743.611 

7,436,716'6„S3o,r)5 

6,460,0919,451,062 


8 


139,479 
479,521 
146,951 
435,187 

44640210 

88.946 

88.215 

754,6,53 

1.772,491 

72.416 

587,919 

1.58,399 

839,097 

9,VS2,489 
173,687 

2,404,5.54 

149,082 

80.273 

7,873.620 
145,884 
109,729 
199.653 
260,180 
125,871 
895,499 
5 11,. 560 
274,922 

8,370, 7t;(i 
161,7.52 
189.830 

1.519,646 
032,708 
4')S,3t9 
132,561 
177.519 
91,112 

4,335,140 
138.186 

171  is:<'.  ; 
769,059 
346,667 

2,617. .564 

1.108,208 
251,225 
400,955 
771,996 
801.2S1 

21889117 

3.2*)  1.7  82 
872,062 

1., 564. 8.59 
170,827 
429,076 
332,78  7 
558,227 
1  1 1 .082 
110.851 
,564.77. 
185,019 
2,225 
182,151 
395,007 
405,453 
701. ()29 
755,851 
82.182 
887,4^5 

13267  375 


97,327 

589,699 

95,515 

5.58,599 

39975473 

69,019 

76,577 

835,112 

1,6.56,572 

45,255 

580,493 

211,760 

704,233 

10580  512 
1  17.22S 

3,116,812 

108,520 

76.492 

6,931,832 
128.570 
12S.857 
163.116 
190.989 
95,741 

1,068,186 
483,992 
233.5,56 

7,190,725 
177,637 
131.163 

1.569,7.39 
762.378 
551.357 
119.697 
412.151 
92.295 

4.795,244 
67,416 

14  081111 
839. .539 
369,867 

2. 125, .560 

1.078.261 
217.179 
480.075 
902.925 
837,319 

23095752 

3.l5t.S9s 
919.017 

1,7.56,312 
222,146 
561,918 
2S9.0)) 
731.23'> 
148.816 
137,157 
760. 2H7 
168,175 
3,665 
288.756 
412,711 
363,521 
029.318 
815,410 
90,990 
771.011 

18794  679 


3. .534, 720  3.160.987 

2.491  „532  2.166,961 

1.010,696   .587,658 

114,37')   169.311 

373,581   390.282 

1,093,131  1,298.987 

4,717,017  5,113,914 

3,50,2.56   326, .584 

951,574  1,310,443 

215,109      263,690 

l,047,63;)il,034.5ll 

221,3761     201,076 

1,881.1S1  2,001,709 


301,261 
2,55.732 
630.682 
360.587 
784,738 
782,645 
128,4971 
960,692 
2.53  180 
966,833' 
445,86  4 1 
417,655 
265,037 
211,8161 
.)i5'i,0l6 
959,526 
435,828 
537,687, 
4:16,716 
469,094. 
139,479 
479,521 
107,650 
435.187 
640.210 
88,946 
86,215 
754,6,53 
772,194 
72,416 
587,919 
158.399 
839,097 
,7.82,189 
17:1,687 
404,554 
1 19.682 
.295.245 
.873.620 
145,884 
109,729 
199,653 
200,180 
.366.998 
895,499 
511,560 
.433,706 
,80 1 ,03 1 
,961,143 
,816,770 
.519.646 
032.768 
,098,460 
.395.505 
477,519 
91,112 
,335,146 
,590.382 
18)111 
769.059 
346,667 
,176,564 
,105,208 
251,225 
400,955 
771,993 
.811.281 
.889,117 
.')11.0')3 
872,062 
„564.859 
170.827 
429,076 
„52:i.379 
,5,58.227 
1 1 1 .682 
110,851 
,561  779 
185,019 
18,075 
182,151 
,758,433 
,364,016 
,099,027 
755.851 
82,182 
887,475 
,267,375 
,906.)  13 
.060.169 
.010.t)96 
U  t.37<1 
373  ,,581 
.693,134 
,717,017 
,490,850 
951„574' 
215.109 
.047,630 
224.376 
.881,181 


17-  ;  ;■. 

14:'  •■  ' 

607.'.):;  7 

30,605.107 

054.495 

9:53,496 

6.979,2.58 

7.377,259 

221,')  Is 

2.784.241 

9,0715,910 

4.321.7,55 

2,193,657 

lO.:i\W.()7h 

735,167 

331,178 

743,611 

0.835,195 

9,451.062 

97,327 

.580.090 

1..5S6.214 

.5,58,. 590 

39.975,473 

60,099 

76„577 

835,112 

1,0.56, .572 

45,2.55 

.580,493 

211.760 

701.233 

10, .580,512 

147,228 

3,116,812 

108,520 

839.122 

6,931,822 

128.570 

128,8.57 

163.116 

190,989 

1,117.415 

1,068,186 

483,992 

2,932,822 

78,5,52,125 


3, 


665,481 

1,. 537, 040 

1.569,739 

762,37s 

5,138.543 

1.144,253 

412,151 

92.295 

4,795,244 

949.683 

169  72S  '31 

830.539 

369.867 

2,125.560 

1.078.261 

217,179 

480,675 

902,925 

837.319 

23,095,752 

33.818.786 

919,017 

1,756,312 

222,146 

561,918 

212.288 

730.2.36 

148. M6 

137.157 

760.287 

168.175 

27,8,56 

288,7.56 

002.717 

217,134 

7.381,131 

813,446 

90.990 

77 1. on 

18,794,079 

38,260,580 

28,367.603 

5,876.658 

109.314 

390,282 

1,298,987 

5,113,914 

2,333.769 

1,346,443 

263.690 

1,034,541 

201,076 

2,604,709 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


4th  week 
1st  week 

week 

week 

weetc 

week 

week 

week 

4tb  week 

Ist   week 

•  We  no 


2d 
3d 

4  th 
l.st 
2d 
3d 


Dec 

Jan 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

Feb 

Mar 


(14  roads) 17 

(10  roads) ;     8 


Current 
Year. 


(13  roads), 

(20  ro.ads) I 

(19  roads) ' 

(17  roads) 

(14  roads) I 

(19  roads) ' 

(19  roads) ' 

(18  roads) ' 


longer  include  Mexican 


s 

.435,318 
078.145 
708 .38X 
,9,57,148 
.342. 3.M 
334.' ''I 
891.107 
,082. 943  i 
8.53.4891 
,3,58.006^ 
roads  in 


Previous 
Year. 


$ 
14.360,096 
7.270.486 
12.324..50S 
12,898,106 
17.786.055 
13, 086. .508 
12,235.838 
12,724.2:(5 
15,097.098, 
12,722,219 


Incrcnsc  or 
Decrease. 


$ 

+3,075 

+  807 

+  381 

+  1,058 

+  1.5,58 

+  1,247 

—544 

+358 

—2.214 

+  635 


,222 
,659 
.880 
,982 
.269 
,912 
,671 
.708 
.229, 
,7871 


% 


21.41 
11.11 
3.09 
8.21 
8  75 
9.54 
4.45 
2.82 
14.86 
5.00 


*Monthly  Summ.iries. 


Current 
Year. 


Prerious 
Year. 


Increase  or 
Decrease. 


Mile'jgc. 

March 

April 

May 

June 

July 

August 

September  . 
October  ... 
November  . 
December. . 


Curr.Yr. 
.213.4.34 
.221.725 
.213.206 
.213.525 
-220.4.59 
.199.957 
.226.9.55 
.231.439 
.235.213 
.229.422 


Prer 
212 
220 
211 
208 
218 
199 
224 
229 
233 
228 


.Yr. 

,77(1  lies 
,91R'3Sr 
,0:o  3S7 
,598  430 
,918  467 
.418  441 
922  ,594 
955  833 
839  592 
131', 539 


S 

582.467 
680,982 
330. 4S7 
931.483 
351 .544 
423,158 
192.321 
8.o2.5i)S 


.19; 


,62(1 
.615 


s 

347.090 

372,828 
3  48  701 
3ti9,225 
401.376 
387,865 
180,408 
503,281 
438,038 
143.124, 


27V 

115' 

4141 

7611 

4851 

628 

.546' 

630 

043, 

176! 


+61,492.190 

+  12.8.52,88? 
+38,629.07S 
4-61.705,722 
+65.925.a59 
+  73,557  ..530 
+113783775 
+130570938 
+  1.54239,=;72 
t-98  073  4"9 


% 


17.7J 
3.48 

1 1.9a 

18  98 
16  43 
19. 9S 
23.6'! 
25.94 
35.21 
l21  68 


any  of  our  totals. 
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Latest  Gross  Earnine^s  by  Weeks. — In  the  table  which 
follows  wo  Buni  up  R(;para(t)Iy  llm  caniinjjs  for  tlio  first  week 
of  Mju-ch.  Tiio  (abl«  (•ov(!rs  18  roads  and  sliows  .5.00% 
incroaso  in  tlio  aKprr<'KJ>'to  over  the  sarao  work  last  year. 


First  Week  of  March. 


Huffalo  Korhostor  &  Pittsburgh 

Cnnadinn  Niitlonal  Railways 

Canadian  Pacific 

( 'olorado  fc  Houthom 

Duluth  South  Shore  A  Atlantic. 

(Jrnnd  Trunk  of  Canada 1 

(irand  Trunk  Woslum ) 

Detroit  (irand  Hav  &  MIIw.  I 

Canada  Atlantic J 

M  incral   Range 

Minncaiiolis  k  St  Louis 1 

Iowa  Central ) 

St  I>ou1n  Southwestern 

Southern    Railway 

Mobile  &  Ohio.. 

Tennessee  Alabama  &  Georgia.. 

Texas  &  Pacific. 

Western  Maryland 


Total  (18  roads)... 
Netincrea.se  (.5.00%). 


1921. 


282.962 
2. 049  ..{4 .5 
3.2.''i.'>.n00 

47:{,877 
84.f)89 

1.764,260 


9,9.30 
322,024 

468,349 
3,261,782 
332,787 
2.116 
700,629 
3.'J0,2.56 


13,358,006 


1920. 


S 

40.''>.718 
1 ,690,099 
3,244.000 

440.133 
.")0,962 

l,6.54,20.'i 


11,298 
272,627 

r,r,A  .3r>7 

3,1.'>'1,898 

286.000 

2,020 

629,318 

326,. 584 


12,722.219 


Increase. 


3.59,246 
1 1 ,000 
33.744 
33,727 

110,055 


49,397 


106.884 

46,787 

96 

71,311 

23.672 


845,919 
035.787 


Decrease. 


S 

122,7.56 


1.368 


86.008 


210.132 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  tho  gross  and  net  earnings  witli  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies 
reported  this  week: 

Gross  from    Net  from 
Railway.       Railway. 
$  $ 

.\tch  Topcka  &  Santa  Fe  System — • 
Gulf  Colo  &SPe    .Ian '21    2,509,046 


Net  after      Net  after 
Taxes.     Equip.Rents. 


$ 


9. 


'20 
Bingham  &  Garfield   Jan '21 

'20 
Jan  '21 

•20 
Jan  '21 

'20 
Jan  '21 

'20 
Jan  '21 

•20 
Jan  '21 

'20 
Jan  '21 

'20 
Jau  '21 

'20 
Jan  '21 

•20 
Jan  "21 

•20 
Jan  '21 

'20 
.Tan  ^21 

•20 
Jan  '21 

'20 
Det  &  Tol  Shore  L  Jan    '21 

'20 
Eastern  SS  Lines        Jan  '21 

'20 
Florida  East  Coast     Jan  '21 

•20 
Grand  Trunk  System — 
Atl  &  St  Lawr        Jan  '21 

'20 
Jan ' 21 

'20 
Jan '21 

'20 
Jan  '21 

'20 
Jan  '21 

'20 
Jan  '21 

•20 
Jan  '21 

'20 
Monong  Connecting  Jah  '21 

'20 
Jan  '21 

'20 
Feb  '21 

■20 
Jan  1  to  Feb  28  '21 

"20 
New  York  Central — 
Tol  &  Ohio  Cent  Jan 


Buffalo  &  Susq 
Central  of  Georgia 
Central  RR  of  N  J 
Cent  New  England 
Central  Vermont 
Chic  Great  West 
Chic  Peoria  .&  St  L 
Chic  R  I  &  Gulf 
Colo  &  Southern 
Copper  Range 
Denv  &  Rio  Grande 
Denver  &  Salt  Lake 


Green  Bay  &  West 
Gulf  &  Ship  Island 
Hocking  Valley 
Kan  Okla  &  Gulf 
Los  Ang  &  Salt  L 
M  St  Paul  &  S  S  M 


Montoiu-  RR  Co 
New  Orl  Grt  Nor 


2,591.019 

23,512 

152,151 

227,546 

226.498 

1.788.910 

2,411,342 

4,204.671 

3,672,168 

660,613 

531,711 

467,005 

536, .501 

2.036,297 

2,257, .561 

183.9.39 

201 ,953 

603,879 

661,042 

1.379,197 

1.222,633 

78,472 

80,352 

2,981,378 

3,420,841 

201,970 


214.251 

803,742 

defl3,310 

33,026 

def3.5,955 

defl6.169 


89,481 

671,146 

defl  ,039 

.37,499 

17,. 598 

def5,.594 

def80,.")9l 

482,619 

101,083 


170.120 

716,621 

dori7,383 

25,601 

def40.405 

def22,869 

def21,587  def  10 1,680 

.596.205        517,850 

221,920  def3.53 

def64,8.56  def347,828  def323.187 

111,169  90,281  40,013 

dcfl36,130  defl54,934  def2.53,701 

defl61,015  den84,915  defl76,.3.56 

def4S,172     def65,588     def72,377 

54,348 

363,868 

def68,622 

defl 4, 996 

8,598 

214,314 

312,700 

280,019 

def5,187 

dori3,434 

.400,707 

1,0.58.437 

def64,185 


1.36,136 

428,325 

def61,419 

def8,896 

22.566 

232, .575 

3,S6,746 

311,321 

1.313 

def8,161 

534,871 

1.173,739 


dof,56,081 


1.017 

.302.383 

def64,293 

def23,349 

d3f5,049 

220,791 

320.897 

273,903 

def5.645 

defl3.816 

447,064 

1,020.476 

def66.360 


245,670  defll7,0l3  defl27,.598  defl35,698 


209,384 
1<S6,360 
167, .591 
179,602 
1,. 549.4 17 
1,189,954 

375,972 

.309. .561 

122,490 

115.6,55 

236,933 

273,119 

9.52.983 

1.164.605 

278,720 

174,085 

1,706,578 

1,631,8.56 


112,633 

63.690 

def61,991 

def34,113 

467,281 

415.523 

16.645 
13,203 
17,973 
14,818 
20,329 
34,042 


102,633 

.55,6.59 

defS4,250 

def5S,510 

419.714 

376.236 

def2,5.59 

903 

10,973 

8,664 

def  ,560 

18,609 


76,254 
28,103 


375,703 
345.309 

def  8 1,1 86 

def  32, 975 

8,593 

6,1.59 

12,049 

22,181 

def 242, 300  def 328. 81 5  defl89,154 

196,590         129,968        203,766 

27,198  18,686       def6.606 

def87,343  defl05,931  defl23,6()2 

86.409     defl5,964     def78,140 

469.,365        .384.209        367,813 


3,212,514  def.523.063  def91f!,235  def974.514 


Kanawha  & 
Michigan 
N  Y  Connecting  Co 

N  Y  New  Haven  & 

Hartford 
Norfolk  &  Western 

Northern  Pac.  Sys. 
Minn  &  Intemat 

Northwestern 

Pacific 
Pennsylvania  RR 

&  Co 

Bait  Ches  &  Atl 

Cine  Leb  &  Nor 

Grand  Rapids  & 

Indiana 
Long  Island 


Jan 


'21 
'20 
'21 
•20 

Jan  ^21 
•20 

Jan  ^21 


3,492.201 
91.078 
224.328 
115.674 
80.010 
200,193 
192,190 
420.802 
.395.063 

887.475 
774,011 
.365,987 
339,985 
291,816 


294,827 

def25,196 

61,060 

defl  3,3 14 

def  19, 127 

31 .807 

2.336 

62.757 

18, COO 


def88,919 
def 27, 450 

58,859 

defl7,475 

def21 .557 

16,502 

def  8, 683 

32,335 

dof4.038 


dcf.50,696  defl06,5.53 
def36,658  dof74,82S 
dcf65.927  def  101, .583 
def29,707  def61.508 
190.951  1.57.951 

def74.727  def  102. 727 


defl37,400 

def 35, 900 

61,118 

20,405 

10,720 

18,377 

def3,.547 

39,. 368 

4,286 

def  94 .331 

def42,8K6 

def  39, 1.58 

def4,007 

98,4.34 

defl  19.042 


8,6.56,046defll44.944defl542,837defl795,841 


'20  10.313.075 


Jan  '21 
'20 

Jan  '21 

'20 

Jan  '21 

'20 


7,4.36,716 
6,8.35,195 

139.479 

97,327 

479.521 

580,690 


.Ian  '21  44,640,209 


1.2.38.047 

1.005.395 

818,340 

30,. 588 

14,225 

def. 55, 7.58 

104,946 

1,163,643 


899.600 
615.153 
442.856 

23,614 

9, .345 

def  86. 206 

79,029 


594.614 
1.002,285 
705,. 505 

12,662 

2„554 

defS7.145 

59,471 


def  525 ,759deri  1 ,53 .666 


'20  39,975,472def  1478, 727def3071,117der3199. 874 


Jan 


Jan 


Mary  Del  &  Va  Jan 

N  Y  Phila  &  Jan 

Norfolk 

We.st  Jersey  &  Jan 

Sea.shore 

Pitts  C  C  &  St  L  Jan 


'21  88,946     def46,169     def49,969     def51,218 

'20  60,009     def,39,116     def42,816     def42,126 

Jan  '21  86.215     def27,357     dof36.01S     def.37,2S3 

'20  76,577     def27,939     def34,'127     dfe29,642 

Jan  '21  754.653       dor7,980     der47.416     def,59,001 

•20  835,112         1. '56, 506          94,448          87,340 

'21  1,772.494  def249,131  def.363,445  def403,352 

'20  1,656„572  defl30.266  def237.123  def293.203 

'21  72,416     defl5,418     defl7,521     defl7,269 

'20  45.255     def38.897     def40,897      

'21  .587,949          42. .505           18,694 

'20  580.493     def40,302     def67,37S 

'21  839,097  defl34,739  defl89,922 

'20  704,2,33  def302,676  def349,621 

'21  9,782,489        483,358 

'20  10,580,512     1.870,623 


def  43 ,395 
11,04., 
def  80. 947 
def 201, 034 
def  378, 677 
75,026  defl66,251 
1,564,474     1,292,300 


St  I>oul«  South-  Jan 

weHtern  of  Texas 
San  Ant  &  Aran  Pass  Jan 


Ban  Antonio 

Uvalde  &  O 
Southern  Pacific 


Jan 
Jan 
Jan 
Jan 


Gross  from 

Railwav. 

% 

632.768 

762.378 

477.519 

412.151 

94.112 

92.295 

14.688.080 


'20  16.1 13. W2 


Atlantic  SS  Lines 
Arizona  Eastern 
Spok  Port  &  Seattle  Jan 
Union  Pacific  RR  Jan 
Utah  Jan 

Western  Pacific  Jan 


21 
20 

'21 
'20 
21 
20 
21 


769.059 
830. .539 
346.667 
309,867 
,564,779 
760,287 
8,489,103 


20  11.726,007 


'21 
'20 
21 

'20 


11 4, .379 

169,314 

951  ,,574 

1,346.443 


Net  from 

Railway. 

% 

dofl45.117 

def 199, 736 

d<:r't3.935 

dof.54.998 

0,729 

der.59,137 

2,185,982 

4,242,085 

dof  122.430 

def247„580 

86., 595 

129.114 

81.967 

271,244 

1.. 396. ,576 

4,826.332 

27,190 

88. .541 

80.893 

408.476 


Net  after 

Taxes,     h 

% 

defl  69. 130 

def  231. .395 

defl 07.246 

der70,207 

3,904 

dof01„538 

1,271  ,.587 

3.392.951 

defl  33.9.58 

def  2.57,. 540 

,59. .535 

107,863 

953 

190,923 

828.002 

4.394.583 

23,064 

84.519 

13, .389 

391.791 


SH  after 
Cqiii. Rents. 

» 

defl  46.8.38 

defl  86.093 

def'M.H79 

d<f49.790 

der7.236 

def 08, 727 

1 .231 .624 

3.310,713 

def  132. 044 

def  2.55, 051 

45,492 

95,. 523 

deflHS 

189.8.39 

688.376 

4.394,206 

25.047 

73..521 

89.8.55 

427, .335 


ELECTRIC  RAILWAY  AND  PUBLIC  UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  P  &  LCorp 
Alabama  Power  Co.. 
Appalachian  Pow  C'o- 
.\rkansas  lit  &  Power 
Ashoville  Power  &  Lt, 
Atlantic  (-Ity  Elec  Co 
Atlantic  Shore  Ry  Co 
TJanK'<r  Rv  &  Elec  Co 
«:BarcelonaTrac.L&P 
Raton  Rouse  Elec  Co 
Beaver  Valley  Tr  Co. 
Blnghamton  Lt,  H  &  P 
Blackstone  Val  O  &  E 
/Brazilian  Trac,  L  &  P 
•iklvn  Rap  Tran  Sys 

aBkl   nCityRR    .- 

nBklyn  Heights  RR 

Coney  Isld  &  Bklyn 

Coney  Isld  &  Grave 

Nassau  Electric 

South  Brooklyn... 

New  York  Consol_ . 

Bklyn  Qu  Co  &  Sub 
Cape  Breton  El,  Ltd. 
Carolina  Power  &  Lt. 
Cent  Miss  Vall  Elec 
Chattanooga  Ry  &  Lt 

Cities  Service  Co 

fMtizens  Traction  <'o. 
Cleve  Painesv  &  East 
Colorado  Power  Co.. 
eColvunbia  Gas  &  Elec 
Columbus  Elec  Co 
Com'w'th  P.  Ry  &  Lt 
Connecticut  Power.. 
Consum  Pow  (Mich) . 
Cumb  Co  Pow  &  Lt_  _ 
DaytoD  Pow  &  Lt  Co. 

Detroit  Edison  Co 

Duluth-Super  Trac  Co 
DuquesneLtCosubsid 

light  &  power  cos. . 
E  St  Louis  &  Sub  Co_ 
East  Sh  G  &  E  Subsid 
Eastern  Texas  Elec. 
Edison  Elec  111  ofBroc 
Elec  Lt  ft  Prof  Ab&R 

El  Paso  Elec  Co 

Equitable  Coal  &.  Coke 
Erie  Lt  Co  c&  subsid. . 
Fall  River  Gas  Works 
Federal  Light  &  Trac. 
Fort  Worth  Pow  &  Li 
Galveston-Hous  El  Co 
General  Gas  &  E  Co. 
f  Great  V\  est  Pow  Sys 

Harrisbursr  Ry  Co 

Havana  El  P.y.  L  &  P 
Haverhill  Gas  &  Lt.. 
Honolulu  R  T  &  Land 
Houghton  Co  El  Lt.. 

Houprhton  Co  Trac 

Huntington  Dev&Gas 

Idaho  Power  Co 

d  Illinois  Traction 

Indiana  Gen'l  Service 
Interhoro  Rap  Tran— 

Total  system 

Keokuk  Elec  Co 

Keystone  Telep  Co.. 

Key  West  Elec  Co... 

Lake  Shore  Eloc  Ry.. 

Lowell  Elec  Lt  Corp.  [January' 

Manila  Elec  Ry  <&  Lt.  (January 


Latest  Gross  Earnings. 


Month. 


January 

January 

February' 

December 

December 

December 

December 

January 

January 

January 

January 

January 

January 

January 

August 

August 

August 

August 

August 

August 

August 

August 

January 

December 

January 

January 

February 

December 

January 

December 

January 

January 

January 

January 

January 

January 

January 

February 

January 

January 

January 

Decercber 

January 

January 

Januar  y 

January 

January 

December 

January 

December 

November 

January 

January 

November 

Janjiary 

December 

January 

January 

January 

January 

January 

December 

Tantiary 

December 

January 

January 

February 

January 

December 


Mwell  Elec  Lt  Corp. 
Metropol'n  Edison  Co 
e.VIilw  El  Ry  &  Lt  Co 
Miss  River  Power  Co. 
Nashville  Ry  &  Lt  Co 
Nebraska  Power  Co. . 
Ne\  ada-Callf  E!  Corp 
New  England  Power. 
New  Jersey  Pow  &  Lt 
NewTp  X&H  Ry  G&E 
New  York  Dodi  Co. . 
N  Y  &  Long  Island-. 
N  Y  &  Queens  County 
6  N  Y  Railways 

b  Eighth  Avenue.. 

b  Ninth  Avenue 

No  Caro  Pub  Serv  Co 
Northern  Ohio  Elec.  . 

Nor  Te.^as  Elec  Co 

NorthwOhioRy&PCo 

Ohio  Power  Co 

Pacific  Gas  &  Elec  Co 
Pacific  Power  &  Light 
Paducah  Electric  Co. 
PennCentLtitP&Sub 
Pennsylv  UtU  System 
Philadelphia    Co    and 

Subsid  Nat  Gas  Cos 
Philadelphia  Oil  Co 

Phila  &  Western 

Phila  Rap  Transit  Co 
Portland  Gas  &  Coke- 
Porto  Rico  Railways. 
Port  (Ore)  Ry,L&PCo 
Puget  Sd  Tr.  Lt  &  P. 
ReadingTrans&  LtSys 


December 

January 

November 

January 

January 

Novem'oer 

.January 

November 

January 

December 

January 

August 

.\ugust 

August 

August 

August 

January 

January 

January 

January 

December 

November 

November 

January 

DecerabPr 

January 

January 

January 

January 

January 

November 

January 

January 

January 

.Taniiarv 


Current     Previous 
Year.        Year 


•S 

433,437 

219,668 

186,220 

93,280 

71.901 

121.1.59 

18,148 

122.8.53 

3154.317 

49.282 

66,249 

72,196 

295,695 

12875000 

850,473 

6.239 

231,239 

30.839 

519,677 

108.413 

1574.675 

156.589 

59,409 

143,59 

45,045 

113,968 

1442.699 

98,812 

59,108 

102,720 

1598,136 

151,216 

2843,696 

129,232 

1293,491 

281 .0-55 

381,447 

2039.351 

157,103 

1553,083 

382,211 

49,316 

152,107 

112,074 

29,104 

194,262 

139.810 

125.0SP 

82,295 

455,489 

281,530 

335,640 

1015,382 

760, 4 2H 

149,8.53 

1111,22;> 

41,743 

72,453 

.56, .577 

30.026 

100.890 

182.357 

1982.138 

187,957 

4940,996 

31,782 
144,324 

24,592 
247,090 
107,969 
321,298 
107,377 
249.142 
1007.814 
225,417 
334.027 
276,711 
214.8.53 
499.050 

41,415 
230.438 
538.240 

55.238 

113.568 

807.3031 

93,993  f 

37.733 1 

97.448 
812.742 
339.010 

32.788 

612.479 

3048,941 

250.110 

47,475 
232,830 
244,380 


S 

388.293 
158.615 

101,477 
04,369 
60.3.57 
91,460 
15.748 

105.284 

2077,998 

39,069 

64,167 

53,130 

287,060 
90.55,000 


15.59, 

178, 

65, 

3618 
247, 
116 
893 
938, 
249 


240 
246 
143 
349 

ISO 
729 
235 
551 
458 


f740.628 

193,997 

19,948 

457,910 

91.770 

1347,095 

126,296 

49,082 

119,242 

42.091 

110.285 

2111,764 

76,245 

.55,578 

88.399 

1402,312 

141.805 

2598.959 

125.05 
1180.526 
259.179 
329.416 
1821.93 
167.432 

1289.507 

338,834 

43,030 

130,648 

122.424 

.30.978 

1.54,975 

78,965 

97.472 

74.983 

396,947 

160,130 

273,782 

920,602 

581  rsi 

146,899 

921,244 

40,361 

66,106 

52,016 

30,625 

134..523 

163,89 

1729.733 

112,933 

4444,142 

30,176 
140,922 

22,136 
230,447 
112.499 
278,339 
102.907 
234,411 
1413.277 
205.677 
306.903 
240.168 
234.985 
395.994 

34,501 
208.043 
449,057 

53,781 
108,335 

1106.834 

86,269 
882,013 
310.002 

27.977 

386,016 

2291.106 

205.810 

43.837 
187.5,4 
193.912 

1611.375 

173.074 

53.729 

3043.258 
190.140 
105.833 
708.808 
899.488 
243.115 


Jan.   1  to  Latest  Date. 


Current 
Year. 


% 

4.33.437 

219,668 

581. .500 

1.201.923 

797.834 

1,189.198 

220,703 

122,8.53 

3.154,317 

49,282 

66,249 

72,196 

295,695 

12,875,000 

f6.911,612 

I   52,802 

1,698,104 

110.467 

4.229.097 

0,57.422 

13,832.880 

1 ,23/  ,376 

.59.409 

1,598.558 

45,045 

113.968 

3,079,721 

1,004.079 

.59,108 

1,121.428 

1.598,136 

151.210 

2,843.696 

129.232 

1.293,491 

281.055 

381.447 

4,175.302 

157,103 

1.553,083 
382,211 
506.150 
1.52,107 
112.074 
29,104 
194,262 
139.810 

1, 230,3' 
82,295 

4,606,421 


335.640 

1,015.382 

5,8'-4..i2o 

149,8.53 

n, 47;  ,9.37 

41.743 

72,4.53 

56.677 

30,026 

•  106,896 

2,580.613 

1,982.138 

1,806.605 


4,940, 

31 

288 

24 

3,286 

107, 

321. 

1,236, 

249, 

17,152. 

225, 

334. 


996 

782 

963 

592 

353 

969 

298 

878 

142, 

2do  13 

417 

327 


Previous 
Year. 


% 

388.293 

158,615 

465,701 

809,700 

6.54,797 

9.33,931 

1S1.683 

105.284 

2.077.998 

39,009 

54,167 

53,130 

287,066 

9,655,000 


(6.173,566 

1,386,397 

82,606 

3,623,972 

.581 .042 

9.878.724 

990.551 

49,082 

1.249,809 

42,091 

110,285 

4,017.545 

772,335 

55.578 

1,095,144 

1,402,312 

141,805 

2,598,959 

125,0.57 

1,180,526 

259,179 

329.416 

3,676.918 

167.432 

1,289,507 
338.334 
414,958 
130,648 
122,424 

30,978 
154,975 

78.965 
905.574 

74,983 
3,897.518 

'273".  782 
920,602 

4.873.100 

146,899 

9,397.4.53 

40,301 

66,106 

52.016 

30.625 

134.523 

,816,949 

,729.733 


1, 
1. 
1,441,327 


244 

5,438 

41 

2.765 

538 

348, 

7S0, 

f5,48;l 

650, 

242, 

97, 

812, 

339, 

32, 

5,749, 

31,242. 


,8.53 
,496 
,416 
,197 
240 
9,50 
176 
,374 
381 
,129 
448 
742 
010 
,788 
452 
705 


,444.142 
30.176 
286,573- 
22,136 
,611,755 
112.499 
278.339- 
995.953 
234.411 
,3-5u.925 
205,677 
306,903 


47,475 

2. 340. .501 

244.380 

1,559.240 

178,246 

65.143 

3,618.349 

"l'l0",729 
893.235 
938,551 
249.4.58 


2X4,985 

3,720,026 

34.501 

2,718,837 

449,057 

377, "98 

730,778 

9,449,497 

86,269 

882.013 

310.002 

27.977 

4.450.872 

3.466,448 


43,837 

1,883,135 

193,912 

1,611,375 

173,074 

53,729 

3,043,258 

"Y05'.833 
768,808 
899,488 
243.115 
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Name  of  Road 
or  Company. 


Republic  Ry&Lt  Co. 
Roikford  Electric  Co. 
Rutland  Lt  &  Power. 
Sandusky  Gas  &  Elec 

Say  re  Kloctrlc  Co 

Schenectady  Uy  Co.. 
Scranton  Electric  Co 
17th  St  Ind  Plane  Co 
Sierra  Pacific  Electric 
Southern  (':il  Edison 
South  Can  Power  Co. 
Tampa  Electric  Co.. 
Toiniesseo  Power  C^o 
Tenn  Ky.  I.t  &  Pow. 
Third  Avenue  System. 
Twin  City  Kap  Tran. 
United  Gas  &  El  Corp 
Utah  I'owcr  ^t  MkIh 
XJtah  See  Corp  &  Sub- 
Vermont  Hydro-Elt>c. 
Virginia  Hy  &  Power. 
Wash  Bait  &  Annap.. 
Wheeling  ElectrU- C^o. 
Winnipeg  Elec  Ry... 
Yadkin  River  PowCo 
Youngstown  &  Ohio. 


Latest  Gross  Earnings. 


Month . 


December 

December 

January 

January 

January 

November 

December 

January 

January 

.liiuuary 

January 

January 

January 

January 

January 

January 

Jaimary 

Di'ccuibiT 

Doci'iubor 

January 

January 

December 

I  )<'i'(Muber 

Decembro 

1  )o(vmber 

December 


Current     Prerious 
Year.        Year. 


% 

766,640 

126.fir>S 

47.080 

63.469 

19.595 

16.5. 4H1 

342. S36 

2.898 

69.488 

1270. 27K 

65.847 

153.. 505 

219.079 

.581.262 

1076.516 

1226.111 

1175.029 

tiS.'>,,".() 

8.57. .-rVi 

47,737 

1018.819 

186,569 

n9.2.{2 

364.349 

79.627 

60.478 


S 

647.. 54  8 

99.. 593 

43.862 

65.236 

13.880 

142,79,< 

308,522 

2.964 

67.684 

8.57.830 

60.526 

132.398 

204.837 

.5.30.221 

941.003 

1057.084 

1104.371 

.5.58. 791 

719.4.51 

52.970 

883.433 

135.870 

89.130 

352,0,57 

02,991 

41,492 


Jan.  1  to  Latest  Date 


Current 
Year. 


$ 

8,304,549 

1.194.218 

47.080 

63.469 

19.595 

1.727.780 

3,374.480 

2.898 

69.488 

1.270.278 

65.847 

1.5;i..505 

219.079 

.581.202 

1.070.516 

1.220.111 

1.175.029 

0,r30.S4'.l 

8.. 59 1.200 

47.737 

1.018.819 

2.092.334 

1.100.7)  1 

3,697.299 

914.101 

639.497 


Prerious 
Year. 


S 

6.2.59.612 

997.431 

43.802 

65.2.36 

13.880 

1.505.099 

2.789. 3K2 

2.964 

67.6S4 

8.57.  s.{() 

60.526 

132.398 

20I.S37 

.530,2'-'4 

941.003 

1.057.084 

1.104.371 

5,6.').5.9r>9 

7.330.952 

52.970 

883.433 

2.108,11« 

903,751 

2.928.545 

.583.118 

486.748 


a  The  Brooklyn  City  KR.  is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  paJ^nent  of  the  rental;  therefore, 
suice  Oct.  18  1919.  the  Brooklyn  City  RR.  has  been  operated  by  its  owners 
6  The  Eighth  Avenue  and  Ninth  Avenue  RR.  companies  were  formerly 
leased  to  the  New  York  Railways  Co..  but  these  leases  were  terminated  on 
July  11  1919.  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Milwaukee  Light.  Heat  &  Traction  Co.  d  Includes 
all  sources,  e  Includes  constitvient  or  subsidiary  companies.  /Earnings 
given  in  milreis.  <i  Sub.sidiary  companies  only,  h  Includes  Tennessee 
Railway.  Light  &  I^ower  Co..  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  Power  Co.  and  the  (:;hattanooga  Railway  &  Light  (^o.  i  Includes 
both  subway  and  elevated  lines,  j  Of  Abington  &  Rockland  (Mass.). 
k  Given  in  pesetas. 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railwaj'  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

-Gross  Earnings Net  Earninqs 

Current        Prerious        Current        Prerious 
Companies.  Year.  Year.  Year.  Year. 

1^  a*p  ^  ^ 

Brazilian  Trac.  L  &  P.Jan. *12.875.000  *9.6.55.000  *6. 217.000  *5. 110.000 
Porto   Rico   Ry  Co Jan      116,729         105,833  52.6.57  4L.641 


*  Given  in  mllrels. 

Appalachian  Power  Feb 
12  mos 

Bangor  Ry  &  Elec    Jan 

12  mos 

Chattanooga  Ry  &     Jan 
Light  Co 

12  mos 

Cities  Service  Co        Feb 

12  mos 

Feb 

12  mos 

Jan 


•21 
•20 
•21 
•20 
•21 
•20 
'21 
•20 
•21 
•20 
•21 
"20 
•21 
20 


Cleve  Elec  lUimi 
Co 


Cumberland 

County  Power  &. 
Light  12  mos 

Dayton  Power  &        Jan 
Light  Co 

12  mos 

Detroit  Edison  Co     Feb 
12  mos 

East  St  Louis  &         Jan 
Suburban  Co 

12  mos 

Empire  Gas  &  Fuel    Jan 
Co  &  Subsidiaries 

12  mos 


Gross 
Earnings. 
$ 
186.220 
161.477 
2.351.407 
1 .701 .3.58 
122.8.53 
105.284 
1,280,349 
1.117.365 
113.968 
110.285 
1,331.. 593 
1,065,781 
1,442,699 
2,111.764 
■21  23.760.214 
"20  20.374.222 

•21  

•20         

•21  13.506.942 
'20  9,828,212 
281.055 
2.59.179 
3,135.8.83 
2,812.057 
381.448 
329.416 
3,786.518 
2.990.6.59 
2.039.351 
1,821,936 
4,175.302 
3.676.918 
382.211 
338.834 
4.412.299 
3.273,278 


Net  after 

Taxes. 

$ 

94,421 

84.723 

1,0.52.800 

796.509 

51 .008 

44.808 

468.202 

4.57.980 

47.624 

39.350 

470.136 

373.223 

1.384,131 

2.049.918 

23,049,367 

19,075.383 


Fixed 

Charges. 

$ 

38,007 

35. .579 

439.709 

407.510 

23,306 

21.592 

265.421 

254.397 

21,244 

•20.914 

254.283 

2.53,488 

177.902 

168.649 

1,939,688 

1,989,966 


Balance, 

Surpliis. 

S 

56,354 

49.144 

613.001 

388.999 

27.702 

23.210 

202.781 

203.583 

26.380 

18.430 

215.8,53 

119.735 

1.206.229 

1.881.269 

21.109.079 

17,685,417 


Harrisburg  Rys 


•21 
•20 
•21 
'20 
•21 
•20 
"21 
•20 
'21 
•20 
•21 
•20 
•21 
•20 
'21 
•20 

•21        

'20         

'21  75,689,085 
•20  51,521.111 


b4. 165. 167 

b3 .4 11,245 

109,004 

91, .330 

988.847 
987,804 

102.278 

110.972. 

975.108 

100.613 

606.. 591 

502,989 

1.180.587 

976.876 

70.901 

93.330 

1.023.8.54 
698,734 


1, 


2.693.628 

2.150.840 

56.083 

.55.405 

608.100 

671.028 

.52.271 

50,790 

,5.52.656 

660.096 

266.3.57 

165,341 

522,739 

335,097 

55,069 

54,961 

647.380 

667,716 


1.471. .539 

1.260.405 

52.021 

.35.805 

320.747 

310.776 

.50.007 

60.182 

422.4.52- 

434.517 

340.234 

337.648 

657.848 

641,779 

15.892 

38.309 

370.474 

31,018 


Jan 


Huntington  Dev  &     Jan 
Gas  Co 

12  mos 

Nashville  Ry  &  Lt      Jan 
Co 

12  mos 

Nevada  Calif  Elec    Jan 
Corp 

Newport  News  &        Dec 
Hampton  Ry 

12  mos 

Portland  Ry.  Lt  &     Jan 
Power  Co 

12  mos 


Southern  Calif 
Edison  Co 


Jan 
12  mos 


•21 
•20 
•21 
•20 
'20 
'20 
'21 
•20 
•21 
•20 
•21 
•20 
•20 
•19 
•20 
'19 
•21 
•20 
•21 
•20 
•21 
•20 


Tennessee  Ry;  Lt      Jan 
Power  Co 

12  mos 

Tennessee  Pow  Co   Jan 
12  mos 


149.853 
146.899 
106.896 
134.523 
1.409.249 
1.071.182 
334.627 
.300.903 
3.702.933 
3.2.58.970 
24.8.53 
234.985 
230.438 
208.043 
2.765.197 
2.718.837 
893.235 
768.808 
9.689,042 
8,656,262 
1.270.278 
857.830 
•21  15,000.344 
20  10.626,901 


•21 
•20 
•21 
20 
•21 
•20 
21 
•20 


.581.262 

530.224 

6.492.049 

2.614,978 

219.079 

204.837 

2.473.071 

2,149.937 


25.739,018 

16, .546,8.58 

b.56.409 

b58.492 

48.579 

69.194 

605.845 

4.53.709 

87.113 

76.980 

706.009 

783.782 

121.917 

120.022 

64.245 

85,345 

405,647 

537.767 

289.954 

251.472 

2.929,783 

2,955,428 

827.020 

419.574 

8.011.658 

5.987,001 

233.994 

221.019 

2.131.828 

2.054.037 

95.828 

101.264 

916.306 

858.493 


847.110 

1.052.850 

41.170 

40. .570 

16.286 

17.195 

193.705 

199.314 

.39.873 

40.120 

479.078 

475.325 

65.500 

58.359 

.53.119 

34.823 

347.234 

305.644 

169.429 

176.109 

2.097.778 

2.121.363 

274.271 

234.778 

3.201.909 

3.094.672 

129.696 

128.261 

1.543.434 

1.537.608 

53.136 

53.447 

636.291 

650.168 


24.891.902 

15.494.008 

15.239 

17.922 

32.293 

51.999 

472.140 

2.54.395 

47.240 

30.SOO 

220.931 

308,457 

.56.417 

01.663 

11.126 

50.522 

58.413 

232.123 

120.. 525 

75.303 

832.005 

834.065 

5.52.749 

184.790 

5.439.749 

2.892.329 

104.298 

92,7.58 

.588.39! 

516,429 

42.692 

47.817 

280.015 

208.325 


FINANCIAL  REPORTS 


Canadian  Pacific  Railway. 
(Report  for  Fmcul   Year  ending   Die.  31    1920.) 


1920. 
S 

(iro.ss  earnings. 216.041.349 

t)peral lug  expenses 183 .4S8.305 


1919.  1918.  1917. 

%  %  % 

176.929.0»iO  157.537.698  152.389.335 

143.996.024  123,035.310  105.843.317 


Net  earnings 33,153.044 

FIx.hI    ehargus 10.775.409 

Pension  fund 500.000 

a  To  .si)oclal  Income  acc't  


32,9;<3.036 

10,161.510 

500.000 


34.502.388 
10.177.513 

5(MI.000 
193.977 


46.546.018 

10.229.143 

500,000 

1.968.6H3 


Balani-e.  surplus 

.Special   Income 

Total  income 

Prefeiied  divs.   (4%)... 
Common  dlvs.  (10%) 


-   21.877,635     22,271„52«     23.6:10.898     33.848,192 
.bl0,966,448       9,049.343       8.128.751     10.713.299 


32.844.083     31. .320.869 

3.227.277       3,227.277 

26,0(K).(K)0     26.000,000 


31.7.59.649     44.5<>1.492 

3.227.277       3.2-27.277 

26.(X)0.(X)0     26.000.000 


Balaiiee.  surplus 3.616.806       2.093. .593       2.532.372     15.334.215 

a  Net  earnings  of  coastal  steamers,  commercial  telegraph  and  ne\%'8  de- 


I>arlnient  transferred  to  special  Income  account, 
tingent  reserves. — V.    112,  p.   932.   848. 


b  After  deduction  of  con- 


b  Before  deduction  of  taxes. 


New  York  Railways. 

(Report  of  Receiver,  March  20  1919  to  Dec.  31  1920.) 

The  report   of   Receiver  Job   E.   Hodges,   a  pamphlet  of 

121  pages  with  numerous  tables  of  earnings  for  the  various 

properties,    &c.,   was   cited    briefly   last    week    (p.     1024). 

It  further  shows: 

Bondholders  Pressing  for  Sale. — The  refunding  b.>ndholders  are  pressing 
for  a  sale  of  the  property  and  have  heretofore  submitted  forms  of  a  decree 
which  provides  for  a  .sale  of  the  pre,sen(  system  in  separate  parcels.  Other 
interests  are  praying  that  the  Court  will  postpone  the  sales  in  the  hope  that 
there  may  be  some  salvage  for  other  creditors.  Pending  the  sale  of  the 
property,  the  Refunding  bondholders  have  requested  the  receiver  to  dis- 
affirm four  out  of  the  remaining  leasetl  lines,  including  the  lease  of  the 
Broadway  &  Seventh  Ave.  RR..  which  constitutes  the  backbone  of  the  New 
N'ork  Kailw.iys  system  and  affects  its  only  remaining  north-and-south  line 
from  th<!  Battery  to  the  ilarlem  River.  Meaiiwliilc  the  n-ceiver  has  de- 
faulted by  order  of  the  Court  In  the  payment  of  Interest  on  some  of  the  un- 
derlying bonds  (the  Lexington  Ave.  nonds.  the  South  Kerry  bonds  and  the 
Columbus  Ave.  bonds),  and  the  bondholders  have  started  or  are  about  to 
start  foreclosure  proceedings  on  the  property  covered  by  these  mortgages. 

Leases  Sought  to  be  Surrendered. — The  surrender  of  the  following  leases 
is  now  imder  consideration:  Broadway  and  Seventh  .\ve..  Sixth  Ave., 
C^hristopher  and  Tenth  St..  Bloi-cker  St.  and  F'ulton  Ferry. 

The  surface  car  lines  in  Manhattan  will  thus  be  split  up  into  their  com- 
ponent parts  so  that  operated  route,s  instead  of  being  laid  out  for  the  con- 
venience of  the  public  and  in  accordance  with  the  natural  direction  of  travel 
will  bo  laid  out  in  accordance  with  the  accident  of  antiquated  franchise 
grants. 

The  result  will  be  a  number  of  railroads  charging  5  cents  or  more  for  a 
short  haul.  It  may  be  that  the  Broadway  line  will  be  operated  in  two  or 
more  sections,  and  the  Lexington  Avenue  line,  which  now  runs  from  the 
Harlem  River  to  the  Battery,  will  be  separate  companies,  each  running  a 
short  distance  only.  The  result  \y\\\  be  a  hodge  podge  of  street  car  lines 
operated  independently  at  greatly  increased  expense  to  the  traveling  public. 

Funded  Debt. — Interest  defaulted,  foreclosure  suits  pending:  (a)  $18.- 
063.539  New  York  Rys.  Co.  30-year  1st  Real  Estate  &  Refg.  Mtge.  4% 
gold  bonds,  annual  interest  $722. .542. 

(6)  $30,609,487  New  York  Rys.  30->t.  Adj.  Mtge.  5%  income  gold  bonds. 

(c)  $5,000,000    Lexington    Ave.   &   Pavonia   Ferry   RR.    1st  Mtge.  5s. 

(d)  $3,000,000  Columljus  &  Ninth  Ave.  RR.  1st  Mtge.  5%  bonds  (fore- 
closure about  to  be  instituted),  annual  interest  S150.()00. 

(c)  .$350,000   1st  Mtge.   5%    bonds   South   Ferry   RR. 

H'^ages. — Effective  Aug.  17  1919  the  wages  of  all  employees  were  raised, 
increasing  the  pay-roll  at  the  rate  of  about  SI. 500. 000  per  year  as  the  sys- 
tem was  then  constituted.  Effective  July  18  1920  a  further  increase  in 
wages  added  upwards  of  $450,000  more  per  year  to  the  pay-roll.  The  ag- 
gregate increase  in  the  pay-roll  of  the  system  as  at  present  constituted  over 
tlie  same  system  at  the  time  of  the  receiver's  appointment  is  approximately 
SI  .575.000  per  year.  The  rates  of  wa.gos  of  employees  have  been  increased 
35%  since  the  beginning  of  the  receivership,  and  the  rates  of  pay  as  compared 
with  pre-war  times  have  been  increa.sed  by  corasiderably  over  100%. 
Taxes   Unpaid — Total  accrued  liability  for   taxes,   including 

penalties  and   paving  charges,   payable  to   .State  or  city. 

unpaid  as  of  Dec.  31  1020 .$3,156,029 

Total  tax(;s  or  other  charges  levied  or  imposed  in  1920  by 

State  or  city -   1.563,047  24 

Claims  against  Company  in  Addition  to  Claims  on  Mortgage  Bonds. 
(a)   Claims  for  accidents  prior  to  receivership  impaid: 

Claims  admitted $1 ,350.695  65 

Claims  disputed  or  in  process  of  adjustment 377.949  44 

Amount  claimed  in  pending  suits  for  which  no  claim  has 

been   filed 1.079.715  19 

(6)   Contract  and  other  claims  unpaid: 

Admitted $227.874  62 

Disputed  or  in  the  process  of  adjustment 114.633.905  55 

Valuation. — The  value  of  property  still  retained  by  receiver  is  simimarized: 

Cost  of  pre-war  prices,  less  depreciation S55.173.996 

c:;ost  at  June  1919  prices,  less  depreciation 85.887.426 

Assessed  value  of  real  estate  alone 20.255.700 

Jurisdielion  oier  Fare  Increase. — (a)  Under  P.  S.  Commission:  7th  Ave., 
34th  St.  Crosstown.  23d  St.  Crosstown.  14th  St.  Crosstown.  8th  St.  Cros»- 
town.  (b)  Under  Board  of  Estimate  and  .\pportionment:  110th  St.  Cross- 
town.  Spring  Jiind  Delancey  St.  (c)  Partly  under  P.  S.  Commission  and 
partly  under  Board  of  Estimate  and  Apportionment:  Columbus  &  Lenox 
Ave.,  Lexington  &  Lenox  Ave..  Bway.  &  7th  Ave..  Sixth  Ave. 

Conditions  Obtaining  with  Regard  to  Different  lenses. — (1)  Sixth  .\venue 
RR.:  C:apital,  $2,000,000,  none  owned  by  New  York  Railways:  les,sct>  is 
obligatixl  to  pay  $175,000  p.  a.  and  all  taxes.  Rental  has  not  been  paid  by 
receiver,  who  estimates  the  operating  deficit  for  a  year  at  $207,458.  including 
imexponded  maintenance  and  depreciation  at  the  rate  of  SI38.935,  or 
$08,523.  excluding  this  unexpended  reserve. 

(2)  Bleocker  St.  &  Fulton  Perry.:  Capital.  $900,000  of  which  $853,000 
held  by  Now  York  Railwavs.  Bonds  outstanding.  $700,000  4s,  due  Jan.  1 
19,50.  Lessee  agreed  to  pay  a  dividend  rental  of  1  W  %  on  the  capital  stock, 
the  interest  on  the  bonds  and  taxes.  Receiver  has  paid  inten^t  on  the 
bonds,  but  has  not  paid  any  dividend  rental  on  the  $40,100  stock  outside 
of  the  system.  Deficit  for  the  last  year  estimatt^  at  S47.534.  including 
unexpended  maintenance  and  depreciation  reserve. 

(3)  Christopher  &  Tenth  St.:  Capital.  $050,000.  none  held  by  New  York 
Railways.  Has  an  issue  of  $210,000  4%  bonds,  due  Oct.  1  1923.  all  ac- 
(luirc^d  by  New  York  Railways.  Lessee  is  ohliirated  to.  but  has  not  paid,  a 
dividend  rental  of  8%  on  the  outstanding  stock.  Deficit  for  year  is  esti- 
mated at  $174,473.  mcluding  unexpended  allowance  for  deferred  main- 
tenance and   depreciation. 

(4>  Broadwav  *  Seventh  .\ve.  RR.:  Outstanding  stock.  $2,100,000.  of 
which  Now  Voi^k  Railways  holds  $1,400,200.  Bonds.  $11,125,000.  Lease 
provides  an  annual  rental  of  lO'T  on  capital  stock  of  $2.100.0lM).  Lessee  U 
also  obligated  to  pay  all  the  olMigations  of  the  lessor.  Le.ise  amounts  to 
$551.2.30  in  addition  to  taxes.      Estimate<l  deficit  for  operation  is  $290,484. 

Passengers  Carried. — In  facing  the  problems  of  the  future  of  the  street 
surface  railways  in  Manhattan,  the  number  of  people  who  use  th«»ie  lines 
should  be  considered.  For  the  fiscal  year  ended  June  30  1919  there  were, 
including  transfer  passengers,  a  tot^il  of  310.642.480  passengers  on  the  lines 
of  the  New  York  Railways  system  alone. 

Of  these  204.381.002  rode  on  ui>-and-downtown  lines  and  the  balance  on 
crosstown  linos.  About  one-third  of  the  total  rides  wore  taken  in  the  rush 
hours.  It  Ls  inconceivable  that  the  public  would  desire  to  have  those  pas- 
sengers forced  to  use  the  already  over-crowded  subways. 
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ftrsiillf  of  Oprrnliim  During  Rrrrinrshii). — The  ri'fTolvt'r  wiis  .ippiiliit(xl  on 
Mnrrli  20  1(110.  'I'hn  rollowlnK  stiitcinent  nhows  the  rfsulls  nl"  operation 
(«)  iliiriiie  the  rcfolvfTshlp  from  thp  lime  ofhls  iippolntmonl  lo  Hoc.  .'11  1H20: 
(b)  for  llii<  i'l  miiiilhs  ciidiiijr  !>(■<•.  :U  l<tu'0  (wliHi  a  inonths  reflect  Ihnl.-uit 
IncrcwKC  of  waRes.  effwUvc  July  IS  1920;  (c)  for  the  month  of  Doc.  1920: 

STATEMENT  SIIOWIXG  RESULTS  OF  OPERATJOS  DURINO   THE 

RECEivERsiiir  ran  pkhwds  indicated. 

Miir:2\  '1  !l '"  A ug .1  '20  lo  Drambrr 

Oprrntinij  Income—                               Die.  AX  '20.   Drc.  'M  '20.  1020. 

Keventie  from  tranKportatlon .$17.031 .710     $3..W1  .Ol.'i  $70H.0.57 

Other  street  railway  revenue 1 .2.'J0.1(i;i          ■127.640  90.902 

Total  roveime  from  street  ry.  oper  S1K,201 .8S2  .5».012..'i.5.5  $798,959 

Maintenance,  Ind.  (leprec:  Expended  $4,312,270  $043. .'>04  $197,711 

Unexpended.. 2.13H.r.0.-,  llH.TtH  71 .3.')n 

Operation  of  power  plant 1,010.200  h\\.h\r>  IIK. .').■)(> 

Operation  of  ears 7.008..')S6  1.484.636  313.001 

Injuries  to  jxtsoiis  and  property — Ex- 

pendcsl  ami  accrued. -. 1.362. .'5.37  286.793  .')6.64.") 

General  and  miscellaneous 1 .049..'j4,'i  232.613  48..'i20 

Taxes  assiKnablc  to  street  ry.  oper.-  1 .5.'>1.18,5  327.004  66.324 
Sundry  operatinK  rente — Land,  build- 

inK.  track.s.  &c 249,103  47,942    .  9,478 

Total  oper.  expensoa.  t.axos.  &c. .  ..S19.fi  1H, 010  S4.2")2.771  $8H2.407 

Deficlt  from  .street  rv.  operation .$1,386,163  $240,216  .$83,538 

Other  Income— Interest  revenue SI  10.266  $2.').  143  .S.5..309 

Kent  rev.,  real  estate  dcpt.  (net)--         242.801  67. .532  ll.,501 

(iross  inco7ne   (deficit) $1,033,084         $147,640  $66,728 

MIscell.  deductions  from  groM  income        41().129  47.739  10.382 

Not  (deficit) $1,479,213         $195,279  $77,110 

Interest  on  bondR  of  underlying  and 
constituent  companies  not  in  de- 
fault as  to  prior  payments 1.340,030  271,961  54,392 

Balance   (deficit) $2,819,243         .S467,240         $131,502 

Add — Balance  of  profit  &  loss  account  1 .22.'5  8.339  4.064 

Rurplu.s  (deficit) $2,820,468        $475,579        $135,666 

Inl.  accrued  (in  default)  on  bonds  in  hands  of  public — 

Underlying   companies $.564,476        $173.9,58  S34.792 

New  York  Uys.  Co.  1st  R.  E.  &  Ref. 

M.  4%  bonds  &  Conv.  4%  scrip--     1,211.688  283,703  .50,741 

Result  would  be  (deficit) $4,596,632        $933,241         $227,099 

Note. — Ponding  determination  by  the  court,  the  forefroinp  makes  no  allow- 
ance for  any  proper  charxe-s  that  may  accrue  from  the  besinninK  of  the 
receivership  for  tlie  use  of  certain  properties  which  have  become  detached 
from  the  system:  nor  does  it  make  provision  for  certain  rentals  of  lines  form- 
ing a  part  of  tlie  system  as  now  constitutecl.  the  leases  of  which  have  not 
been  disaffirmixl  by  the  receiver.  Furthermore,  these  results  give  no  con- 
sideration to  any  interest  on  the  Adjustment  Mtge.  bonds  or  to  dividends 
on  stock  of  N(!w  York  Railways  Co.     (Rlack  face  figures  indicate  deficits.) 

What  These  Earnings  Shmv. — It  will  be  seen  from  this  statement  that 
treating  the  "unexpended  maintenanci;  and  depreciation"  (S2. 138.605) 
as  a  liability  inciUTcd  during  the  i)eriod  (such  maintenance  having  been 
only  temporarily  postponed,  as  hereinafter  explained),  the  deficit  from 
street  railway  operation  alone  during  the  receivership  was  SI. 386. 158. 
and  that  after  taking  into  consideration  the  non-operating  income  and  mis- 
cellaneous outgo,  the  deficit  amoimted  to  $1,479,213  (or  at  the  rate  of 
$828,086  per  annum)  before  paying  any  interest  on  bonds  or  any  charges 
whatsoever  in  the  nature  of  a  return. 

After  paying  only  interest  on  bonds  of  underlying  or  constituent  com- 
panies not  actually  in  default,  and  without  paying  any  dividend  rentals  or 
other  requirements,  the  deficit  is  .$2,810,243.  If  interest  were  paid  on  all 
the  underlying  mortgages  and  the  F'irst  &  Ref.  Mtge.  now  in  foreclosure, 
the  deficit  would  amount  to  $4,506,632.  It  must  be  remembered  that 
these  figures  do  not  include  any  allowance  whatever  for  the  alleged  "in- 
flated" dividend  rentals  of  the  leased  lines,  or  any  stock  dividends  of  any 
kind,  or  any  interest  on  the  Adjustment  Mtge.  bonds,  which  are  in  the 
nature  of  income  bonds.     See  also  V.  112,  p.  1024. 

American  Smelting  &  Refining  Co. 

{Report  forFiscal  Year  ending  Dec.  31   1923.  ) 

The  remarks  of  President  Simon  Guggenheimer,  together 
with  the  income  account  and  balance  sheet  and  other  tables, 
will  be  found  on  a  subsequent  page. 

OPERATING  STATISTICS  FOR  CALENDAR   YEARS. 

1920.  1919.  1918.  1917. 
No.    of  men   employed, 

(excluding  Mexico)---           13,.330  13,939  21.765  24,698 

Do     wages  &  salaries. $20. 164. .508  $18,146„548  $25,516,467  $24,497,836 

Av.  wages  per  8-hour  day            S5.04  .$4.34  $3.91  $3.31 

Charge  smelted  (tons)--     4.050.751  3,835,864  5.6.58.232  5.918.024 

Bullion  refined  (tons)-..         .505,535  .545,782  680.099  706.875 

Ore  mined  (tons) - 2,311.946  1,735,046  2, .525, 280  2.318.925 

Ooal  mined  (tons) 509,424  1(53,078  168,140  2.59.409 

Coke  produced  (tons)..-          181.664  94.236  171,245  186,107 

Gold  produced  (oz.) 1,849.048  2,191.041  1,994,015  2,496,693 

Silver  produced  (oz.)--.   77.732,911  78,200,298  72,572. .506  69,841,061 

Platinum  &paladium(oz.)              936  1.824  1.516  1..507 

Lead  produced  (tons)---  ■      205.240  208.439  260,192  275.266 

Copper  produced  (lbs.) -590,8.50,000  705,676,000  868, .540, 000  916,974,000 

Spelter  produced  (lbs.1--   44.106.2.53  33.375,301  41,238.000  52,522,000 

Nickel  produced  (lbs.)..         375.167  662,637  626,085  6.82,715 

Tin  produced  (lbs.) 18.511.160  15.340,000  19.868.000  12.130,000 

Sulphuric  acid  (lbs.) 51,688,000  40,3(i2.000  87,338,000  66,174,000 

Arsenic  produced  (lbs.).   17.695,266  9,350, .541  7.837.063  9,132,000 

Copper  sulphate  (lbs.)..     3,618,172  3,675,499  5,164,000  7,598.000 

By-product  meUls  (lbs.)      1,549,426  884.438  1,870,662  4,131,709 

CONSOLIDATED     INCOME    ACCOUNT    FOR     CALENDAR     YEARS 
(Incl.  Amer.  Smelting  &  Refining  Co.  and  Amer.  Smelt.  Securities  Co.) 

Net  Earnings—  1920.  1919.  1918.  1917. 

.Smelt.  &  ref.  plants.  &c.$11.933,494  $11, .569,384  $13,234,711  $24,125,684 
Mining  properties 2,242,199       1,816,869       2,686,840       4,069,243 

Total  net  earnings $14,175,693  $13,386,253  $15,921,551   .$28,194,927 

Other  income  (net) 1,572,022       1,309.489       2,390,017       3,407,689 

Gross  income $15,747,715  $14,695,743  $18,311, .567  $31,602,616 

Deductions— Adm.  e.Tp..  $1,166,341  $932,693  $1,149,399  $1,235,886 

Research*  exam.  exp.  312,295  83,759  156,535  246, .572 

Corp.  taxes  (incl.  est. 

Federal  tax) 979.459  814,276  1,252,356  3,849,971 

Interest  on  bonds — 

Am.  Sm.  Sec.  (6%1.      25,4.50 

Am.S.&R.Co.5%  1,592.835  1.605.949  1,616,109  1.208,798 

RositaC.&C.Co.6%  71,135  11,414        

Life  insurance  fund 500,000 

Depreciation  &  deple- 
tion of  ore  reserves.  4,465,228  5,201,980  5,439.631  4,9.54,483 

Employeos'bonuses,&c     •     2.50.000  100.000 

Miscellaneous- 485,643  450,087  740,038  985,831 

Total  deductions .$9,072,936  .$9,100,158  $10,601,069  $13,106,990 

Net   income 86,674,779  $5,595,585     $7,707,498  $18,495,625 

Preferred  dividends- 
Am.  Sm.  &  Ref.  (7%)  3,500,000  3.500.000       3,500,000       3, .500.000 
Am.  Sm.  Sec.  Co. — 

Pref."A"  (6%) 571. .536  .580.146           582.555          699.572 

Prof."B"(5%) 150,601  161,176           165,219           513,094 

A.  S.  &  R.  com.  divs.(4%)2.439.920  (4)2,439,920 (5.' :.)33.54890(7)4, 269. 860 

Income  b.-\lance $12, 721  df$l, 085,658        $104,834     .$9,513,099 

Profit  &  loss  sur.  Dec.  31$25,987, 292  825,974,571  $27,060,229  826.955,394 
—V.  112,  p,  851. 


American  International  Corporation. 
iRr/iort  for  Fiaad    Year  ending   Dec.   'M    1920.) 
The  rci)ort  of  ]'rcsid»'nt  Charles  A.  Stone,  together  with 
the  ineomo  account  and  ffomparntivc  balance  sheet  for  1920. 
will  be  found  on  a  subsequent  page. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 
1920.  1919.  1918.  1917. 

Earnings  from  operation    $5,060,874     $8.1.53.112     $5,388,228     $:i.803.915 
Int.  and  di vs.  received..     4,338.413       4.174,668       2,4.58,319       3,026,480 

$7.846, .547  $6,830,394 

$260,403  $102,777 

876.310  403,762 

2.903.455  2. .577. 7.33 


Total  iuOTmo $10,308,287 

Interest  $1,014,511 

Domestic  &  foreign  taxes         34.3,013 
Operating  expenses 7,167,266 


Net   c-arnings 

Previous  surplus 


$1,783,467 
7..569.544 


$12,327,780 

$933,272 

611.201 

6.064,137 

$4,719,167 
5.743,410 


$3,716,379     $3,746,122 
3, .507, 513       1,923, .539 


Gross  surplus 

l')iviflcn<lK 

Kate  on  amt.  paid  In 

I'rov.    for   loss   in   acc'ts 

rec.  &  inventories 

Sundry  investm<!nts 

Surp.  bal.  of  acq'd  cos.. 

Total  surplus 

— V.   112.  p    472. 


$9,3.53,011   $10,462,-577 


2,245, .500 

(4Mi%) 

4.7.50,000 
Cr. 50.337 


2,397.600 

'6%) 


$7,223,892 

1.817.325 

(6%; 


$5,689,661 

1.. 574. 175 

(6%) 


495.434 


101.926 
Cr. 4.38.769 


587,973 


$2,407,848     $7, .560, .543     $5,743,410     $3,507,513 


1920. 

1919. 

Assets —                        $ 

$ 

Real  est.,  prop.  & 

power  developt  14,288,102 

13,701,213 

Machiiery- 4,239,700 

4,110,573 

Transmission  lines  4,(180, 919 

3,913,995 

Securities   of   KUb- 

Hidliiry,  &c.,  cos. 12, 540,060 

10,010,443 

Loose     plant    and 

equipment 484,869 

479,263 

Accounts  .and  bills 

receivable 2,129,113 

1,571,379 

Cash  in  bank,  &c.      35.5,846 

525,228 

Prepaid   charges..         77,901 

63,080 

Call  loans 770,000 

Total ..39,566,570  34.975,174 

1920. 

1919. 

S 

S 

20,000,000 

20.000,000 

3,824,500 

3,877,000 

6.000,000 

5,476,261 

4,000,000 

403,209 

739,025 

625,000 

472,067 

150,325 

116,089 

3,028,653 

2,978,833 

1.235,290 

1,024.931 

35,000 

.30,000 

225,000 

230,413 

39,593 

30,550 

Shawinigan  Water  &  Power  Co. 

{Report  for  Fiacal  Year  ending  Dec.  31  1920.) 
The  report  of  President  J.  E.  Aldred.  together  with  the 
income  account  and  balance  sheet,  will  be  found  on  a  sub- 
sequent page.  The  comparative  income  account  for  four 
years  past  was  given  on  page  855,  issue  of  March  5,  showing 
an  increase  in  gross  earnings  from  S2,902.210  in  1917  to 
S3,94:3.359  in  1920  and  in  net  earnings  from  82,149.368  in 
1917  to  S2,525,444  in  1920. 

COMPARATIVE   BALANCE  SHEET  DEC.  31. 

LiabllUies — 

Capital  stock I 

5%  cons.  M.  bonds 
5J^%  1st  ReJ.  M. 

skg.  Jd.  bonds.. 
7H%   6-yr.   conv. 

notes 

Bills  &  acc'ts  pay. 
Bond  int.  &  dlv... 
Contlng.,  &c.,  fds. 
Res've  &  sink.  fd. 
Deprec,  &c..  lund 
Empl.  pension  td. 
Res.  for  income  tax 
Profit  &  loss  acc't. 

Total ..39.566,570  34,975.174 

International  Motor  Truck  Corporation,  N.  Y.  City. 

{Report  for  Fiscal   Year  ending  Dec.  31    1920.) 

The  report  of  President  A.  J.  Brosseau.  together  with  in- 
come account,  balance  sheet  and  other  tables,  will  be  found 
on  a  subsequent  page. 

Friends  of  the  company  say  in  substance: 

The  fiscal  j-ear  1920  was  easily  the  most  successful  in  the  history  of 
International  Motor  Truck.  After  deduction  of  depreciation.  Federal 
taxes  and  a  charge  against  profits  for  inventory  shrinliage  of  $1,370,849. 
the  balance  remaining  for  dividends  was  $2,644,013.  After  allowance  for 
7%  dividends  on  the  $16,253,501  of  First  and  Second  Preferred,  the  siu-plus 
for  the  283,108  shares  of  common  was  equal  to  $o  32  per  share 

In  the  late  fiscal  year  International  Motor  sold  7,020  trucks  and  did  ai 
gro.ss  business  of  $34,071,365  This  is  an  increase  of  2.440  trucks,  or  53%. 
as  compared  with  1919,  and  in  dollar  value  of  sales  a  gain  of  $11,927,667, 
or  nearly  51  %  . 

In  the  second  quarter  of  1920  truck  sales  were  running  at  the  rate  of  over 
8,000  per  annum  That  was  naturally  the  high  point  In  the  final  quarter 
sales  were  at  the  rate  of  a  little  less  than  6.00()  per  annum.  Considering 
the  fact  that,  taking  the  country  as  a  whole,  truck  sales  in  the  final  quarter 
were  less  than  25''c  of  the  high  point  of  the  year,  this  is  a  really  remarkable 
record . 

The  working  capital  position  on  Dec.  31  was  not  excelled  by  any  other 
truck  producer  in  the  country  Net  quick  assets  on  that  date  amounted 
to  $19,174,106.  a  sum  equal  to  the  par  of  both  preferred  issues  with  a  surplus 
of  S2.920.6(>5.  or  $10  30  per  share  on  the  283, lOS  .shares  of  common  This 
working  capital  strength  is  a  reflection  of  the  wisdom  of  directors  in  securing 
nearly  .$7,000,000  of  new  cash  during  the  year  through  issuance  of  additional 
common  stock  at  $50  per  share. 

.\t  the  close  of  1919  net  quick  as.sets  were  $12,654,875,  so  that  in  the  year 
there  was  a  gain  in  this  respect  of  S6. 519. 321.  or  nearly  52%.  Since  1918 
working  capital  has  increased  $11.638, 978,  or  154%.  Contrary  to  the 
great  majority  of  industrial  companies.  International  Motor  had  no  l>ank 
debt  whatever  on  Dec  31,  while  its  ratio  of  current  assets  to  current  liabili- 
ties w.as  7  to  1,  a  very  high  rate  |In  fact  there  are  said  to  b3  to-day  only  a 
very  few  of  the  leading  manufacturers  of  motor  vehicles  in  the  United  States 
that  are  still  discounting  their  bills  payable,  and  one  of  these,  it  is  stated,  is 
the  International  Motor  Truck  Corporation  ) 

International  Motor  expended  $2,371,315  on  physical  property  last  year. 
Practically  all  of  this  money  came  either  from  undivided  profits  or  utiliza- 
tion of  depreciation  reserves  In  the  late  year  the  corporation  charged 
earnings  with  $620,000  for  plant  depreciation,  a  sum  eeual  to  8%  of  their 
net   book  value,  clearly  a  liberal  allowance 

For  several  months  to  come  its  sales  are  likely  to  run  substantially  below 
the  1920  level.  Buc  February  was  a  better  month  than  January,  and  it  is 
entirely  probable  that  sales  in  the  March  quarter  will  run  close  to  60%  of 
the  1920  level  of  7,020  truclis  sold  and  delivered. 

CONSOL.  STATEMENT  OF  EARNINGS  FOR  YEARS  ENDING  DEC.  31. 

1920.  1919. 

Number  of  trucks  sold 7.020  4,680 

Sales $34,071,365  $22,143,698 

Cost  of  sale.-!  (Including  depreciation) 24.627.410  16.277,222 

Selling  and  general  expenses 5,288,089  2,939,537 

Net  earnings  from  operations $4,155,866     $2,926,939 

Other   income 432,285  302.238 

Gross   income .' $1,588,151  $3,229,178 

Interest  ($51,218).  &c $67,929 

-\mortization  of  war  facilities 247,780 

Reserve  for  Federal  taxes 525,000  930,000 

Shrinkage  in  inventory,  Sl.370.849.  &c ._-  1.419.137            

Net  profits  for  year $2,644,014     Sl.983.469 

D'.pidend  Deductions — 

1st  &  2d  Pref..  7%  p.  a. (Sept.  1  '19  to  Dec.  31  '20)   *1.515.232         x998.057 

Common,  in  stock.  /  0.777  shares  at  statutory  mini- 
mum of  $5  per  share 353.885  

Balance,  surplus 8774.897         $985,412 

*  9  1-3%.  X  On  1st  Pref.  from  Nov.  1  1916  to  Sept.  1  1919:  on  2d  Pref.. 
Nov.    1    1918  to  Sept.   1    1919. 
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CONSOLIDATIC 
1920. 

Assets —  $ 

RuU  etjtAte,  plants 

&  all  equipment  x8, 350.913     5.145.554 
Licenses, pat. rights 

and  good-will...   2.3r.5.217     2.351.943 

Investments 13.415  13.415 

Cash 3.125.693     3.982.965 

Aoc'ts  &  notes  rec., 

lessreserve 3,472.348     2. 825.438 

Inventories 15.588.849     9.119,058 

Prepaid  lasurance, 

taxes,  Ac 134.042        122.485 


D  HALANCB  SHEET  DEC.  31. 

1919.  1920. 

«  LlaMUnes —  ( 

(stated 
869.700 


17. 


Liabilities — 

Ist  pf.  8tk.   (7%) 

2d  prei.stk.  (7%) 

Common  st^ck  .v 

Bonds  and  mtgcs 

'  Aceoiints  pa.vable.  1.469.808 
Dividends  payable  284.438 
Equity  of  minority 

stockholders     In 

sub.   cos 

Accrued  aec-ounl,s. 
Customers'  depos. 
Res.   for  coming., 

ic.     Incl.     war 

amortization 1, 

Res.  for  Fed.  taxes 
Uuaeciulrcd   seciira 

of  Int.  Mot.  Co. 
Surplus 10 


1919. 
$ 

capital) 
16.673.900 

20,, WO 
1,092.782 


55,971 

068,714 
64,734 


788,690 
525,000 


323.422 


530,670 
35,035 


1.014,700 

68.801 
3,525,070 


Total 33,050,477  23,561,458        Total 33,050,477  23,661,458 

,x  After  (lp(lu<-iitiK  $2. 277. .■?()()  for  (leprfrlatlon.      v  .^uihorlzod  Cominon 

stock.  320.000  .shares  of  no  par  value;  issuwl.  28."?.  108  85  shares:  First  Pret. 

stock  auth  .  $10,921,900;  issued.  $10,921,891:  Second  Pref.  aulh,.|  $5,347.- 

800:  issued.  $5.331.700— V     111.  p    2429 

Columbia  Gas  &  Electric  Co.  (of  W.Va.),  Cincinnati,  &c. 

{Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
The  roniarks  of  President  A.  B.  Leach,  together  with  the 
consolidated  comparative  income  accounts  for  several  years 
of  the  Columbia  Gas  &  Electric  Co.  and  subsidiary  com- 
panies, and  the  consolidated  balance  sheet  as  of  Dec.  31 
1920,  will  be  found  on  subsequent  pages  of  this  issue.  Cora- 
pare  map  on  page  104  of  the  "Raihvav  &  Indus."  Section. 
—V.  112,  p.  376,  60. 

Consolidation  Coal  Company,  Baltimore,  Md. 

{Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
The  report  of  President  C.  W.  Watson,   together  with 
the  income  account  and  balance  sheet,  will  bo  found  on  a 
subsequent  page. 

Calendar  Years —  1920.  1919.  1918.  1917. 

Total  earniiiKs.. $33,965,280  $23.,0O7,556  $26,148,895  .$26,113,204 

OperatlnB  expenses,  &;c.$24,301 ,026  $17,357,856  $17,641,497  $13.320, S,^ 

Depreciation... 1,200,498       1.170, .563 

Depletion. 1.219..')71  393,592 

Net   earnings $7,241,186 

Prof . from  saleofcap.as'ts     3.588.879 

Other  income 1.29). 785        

Total .$12, 12;. 8.50  $4., 585. 546 

Int.  on  funded  debt,  &c.      1,330.043  1.398.173 

Federal  taxes 2,388.083  178.094 

Surplus  for  year $8,409,721     $3,009,279 

Realization  of  apprecia- 
tion of  coal  lands 1.150.756  198.143 


919, 
432. 


17 

.12 


9.53,. 531 

501.K.58 


$4,585,516     $7,155,170  .$11,336,961 


$7. 155, '70  $11,3.36.961 


1,375.668 
770.800 


1.334.670 
1.491,067 


$5,008,691     $8,511,223 


„  $9,560,480     .'5;3,207.422     .S5. 008,691      .¥8,511,223 

Cash  dividends (6%)2,411 ,914  (6)2,411.854  (6)2.410.046  (9i3.121.290 

Balance  to  surplus...  $7. 148. .566  $795,567  $2,598,645  $5,389.9.33 
Profit  and  loss  surplus. .$97,855,391  $56,923,728  $52,193,517  $55,023,137 

Further  dividends  paid  In  stock  and  charged  against  profit  and  loss: 
Feb.  2  1917.  5%.  $1,671,780;  March  30  1918,  14%. 


BALANCE  SHEET  DEC.  31. 


1920. 

Assets —  S 
Capital  assets.. 134, 266.081 

Inv.  In  oth.  COS.  1,831,369 

Inv.  In  allied  COS.  5,268,450 

Bond  sink,  fund  1.473.540 

Deferred  charges  1,174.164 
Bonds  In  treas. . 

Sec.  pur.  &  held  487.332 

U.  S.  bonds 2,037,701 

Bal.  empl.  sub- 
scrip.  Lib. bds. 

Inventories 2.]22,3.'53 

Bills  receivable.  914,491 

Aoc'ts  receivable  8,705,896 

Cash 10,828.780 


1919. 

S 

103.552,005 

637,273 
7,029,097 
1,388,280 

114,312 
6,636,000 

930,791 
2,314,650 

8,290 

3,165,960 

513,497 

6,57(>-,881 

2,251.318 


Liabiltiies — 

Capital  stock 

Bonded  debt 

Acc'ts  payable.. 

Bills  payable 

Pay-ioll 

Mat'dint..  <fce.. 
Acer,  bond  Int.. 
Acer.  sink,  fund 
Acer.  Fed.  taxes 

Dividends 

Duelndiv.  &  cos. 
Insurance   fund, 

deferred  credit 
Ins.  fund  reserve 


1920. 

S 

40.205,448 

24.667.500 

932.142 

Oby.908 
52,447 

345,496 

132,240 
2,388,084 

602.966 
1.138,633 


Surplus. 


181,885 


..  97.855,391 


1919. 

S 

40.205.448 

33. 375. .500 

690.209 

1,. 500, 000 

336, .'■)84 

67.804 

.348,410 

119,10.5 

77,915 

602,967 

708.934 

20.872 

140,881 

56.923.728 


Total 169,110,160x135,118,359        Total 169,110,160x1.35,118.359 

X  Not  mcludmK  $5. .593.833  reserve  for  conversion  of  10-year  6%  bonds 
•r  $4,200,718  reserve  for  future  corporate  purposes. — V.  Ill,  p.  2427. 

Virginia  Iron,  Coal  &  Coke  Company. 

{Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
The  report  of  President  John  B.  Newton,  together  with 
the  income  account  and  balance  sheet  for  1920  and  other 
tables,  will  be  found  on  a  subsequent  page. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

Gross  Earnings —                                        1920.  1919. 

Purances $7,208,635  $4,305,346 

Foundries  and  shops 158.227  95  218 

Coal  mines 6.292.640  4.009.159 

Coke  ovens 2,495,854  1.687,566 

Gnstnulls 191,231  174,696 


1918. 
5.534,755 

148,679 
3,753,486 
2,424,702 

221.450 


Total  gross  earnings $16,346,587  $10,271,985  $13,083,072 


Net  After  Deducting  Operating  Expenses — • 

Furances $364,720 

Foundries  and  shops 16  735 

Coal  mines 1.839.596 

Coke  ovens 572,623 

Grist  mills. 7 ,928 

Total  net  earnings 

Other  income 


$104,811 

def.  2,370 

1,058,694 

223,902 

18,741 


def  $75,650 

2,691 

1.216,762 

578,703 

14,788 


.-.$2,801,602     $1,403,778     $1,737,293 
...       118,459  86,239  98,299 


Total  Income 

Deduct — 

Bond  interest 155,572 

Federal  taxes 579,677 

Rentals,  expenses,  &c 44  760 

Dividends  (6%) 572.184 

Stock  dividend  (10%) 926.400 


$2,920,061     $1,490,017     $1,835,592 


193,776 

150.000 

70,912 

544,416 


207.801 
607,600 

5¥4".4i6 


Balance  surplus $641,469 

-V.  112.  p.  478. 


$530,913         $475,775 


Island  Oil  &  Transport  Co.,  New  York  City. 
{Annual  Report  for  Year  ending  Dec.  31  1920.) 
PThe  remarks  of  President  A.  .J.  Stevens,  together  with 
comparative  income  account  and  balance  sheet  for  years 
ending  Dec.  31  1919  and  Dec.  31  1920,  will  be  found  under 
"Reports  and  Documents"  on  a  subsequent  page. — V.  112, 
p.  166,  67. 


Famous  Players-Lasky  Corporation,  New  York  City. 

Paramount   Pictures — Artcraft   Pictures. 

{Report  for  Fiscal   Year  ending  Dec.  31   1920.) 

The  statement  for  the  late  fiscal  year  is  given  in  full  on  a 

sub.sequent   page. 

COMPARATIVE  CONSOL.  OPERATING  ACCOUNT  FOR  CAL.  YEARS. 

1920.  1919. 
Operating    profit    (Including    in   1920    14  months. 

operations  in  Kngland  and  .\ustralia) $7  826  1 ','>  $4,132,985 

Less  prov.  for  Fed'l  income  &  excoss  profits  taxes..    ■  1,000.000 

Operating  profit  for  the  year.. $.,...,..:.     $3,132,985 

Dividends  paid  on  Common  sim-k  duriuK  year 1 ,6.' 1 .240($7H)999965 

Dividends  on  Preferred  stock  (8%) 741.000  

Dividends  of  subsidiary  cos.  (to  outside  interests)..         15,889  23.760 

Balance  on  year's  operations  over  divs.  as  above.  .$3,166,471      $2,109,260 
Finance  Committee. — Harris  I).  H.  C'onnick,  Chairman.  (iayerO.  Iluruiu- 
ick.  KredericO.  Leo,  Maurice  Wprtheiiu,  Adoipb  iiukor,  I'resi'dent.  .N'orman 
CoUyer.    .Secretary   of  committee. 

Diiiclors. — Jules  K.  llrul.iloar,  Eastnutn  Kodak  Co.;  Harris  D.  H. 
('onniclt.  ('hairinan;  Cayer  li.  Doininick.  Dominick  i  Domlnlck.  bankers: 
<!ecil  IJ.  De  Mille.  Uireclor-tieneral;  William  11.  ICnKlish.  V.-i'r««.  Kmpire 
Trust  Co.;  Arthur  S.  Friend,  attorney;  Daniel  Krohiuan.  the.alrlcal  manager: 
Prank  A.  tJarbutl.  V.-Pnis.;  Kelix  K.  Kahn;  Jes.se  L.  Lasky.  Isl  V.-I'res.; 
Frederic  (J.  Lee.  Vice-Chairiuan  Irving  Nat.  Bank:  Klok  John  Ludvigb. 
8cc. -Treas.;  Emil  K.  Shauer.  Asst.  Treas.;  Maurice  Werlheim.  Hallgarten 
&  Co..  bankers;  Theodore  K.  Whitiuarsii,  V.-Pres.  Francis  H.  Leggett  &, 
Co.;  Adolph  Zukor.  Pres.;  Kugene  Zukor.  Asst.  Treas.  See  also  V.  110,  p. 
4(i9.   1847.— v.   112.  p.   165. 

Fensland  Oil  Company. 
{Report  for  Fiscal  Year  ending  Dec.  31   1920.) 
The  report  of  President  T.  B.  Hoffer,  together  with  the 
income  account  and  balance  sheet,  will  be  found  on  a  aubso- 
quent  page. 

At  the  annual  meeting  on  Tuesday,  President  Hoffer, 
addressing  the  shareholders,  said  in   brief: 

.\ntlclpatlnB  the  reductions  in  prices  of  crude  oil  and  the  action  of  the 
pipe  line  companies  in  paying  for  only  half  of  the  oil  pr(>dii<-»d.  running  the 
balance  to  storage.  It  was  deemed  advisable  for  the  company  to  curtail  Its 
development  to  a  minimum.  Accordingly,  only  one  new  well  has  been  start- 
ed since  Jan.  1,  the  expense  of  which  Is  shared  jointly  with  the  Gulf  Produc- 
tion Co. 

Since  .Ian.  1  four  new  wells  have  been  completed,  all  of  which  are  good 
producers,  and  the  company  has  In  operation  14  producing  wells  at  present 
and  9  more  are  drilling,  which  are  e,xpected  to  bo  completed  within  the  next 
thirty  days. 

The  company's  gross  production  at  present  Is  in  the  neighborhood  of 
3.000  bbls.  dally. 

The  position  of  the  crude  oil  market  has  Improved  considerably,  as 
evidenced  by  the  fact  that  the  pipe  line  companies  are  now  taking  and  pay- 
ing for  all  the  oil  and  that  the  Humble  Oil  Co.  Is  now  paying  $2  per  bbl. 
against  a  posted  price  of  $1  75.  The  Humble  Co.  Is  taking  approximately 
85%  of  Fensland's  production. 

Other  intorosls  recently  completed  a  gasoline  plant  which  Is  now  In 
operation  and  which  will  take  from  the  Fensland  Co.  the  surplus  gas 
derived  from  its  producing  properties  of  Bre«kenrldge.  This  should  be  a 
.source  of  considerable  revenue  to  the  company  during  the  coming  year. 

Keaently  the  Fensland  Oil  Co..  in  conjunction  with  the  Carter  Oil  Co. 
and  the  Inland  Oil  Co.  (a  subsidiary  of  the  Continental  Oil  Co.)  has  entered 
into  satisfactory  contracts  covering  a  substantial  interest  In  proven  territory 
n  the  Salt  Creek  field  in  Wyoming. — V.  112,  p.  937. 

Texas  Company,  Houston,  Texas. 

{Report  for  Fiscal  Year  ending  December  31,  1920) 

Calendar    Years Years  end    June  30 — 

Income  Account—  1920  1919  1917-18  1916-17. 

Gross  earnings $142.806,3313102.986.597  $80,260,634  $54,339,050 

Oper.  exp,  taxes,  &c..-  98.359,496     73,782.480     45,387,231     31,431,126 

Net  earnings $44,446,835  $29,204,117  $34,873,403  $22,907,924 

Deduct- 


Sink.  fund  &  depr.  acct.x$8, 770,969 

Provision  for  taxes 4,000.000 

Prov.for  b.id..&c.,accts..l       586,494 

Replac't  marine  equip../ 

C;ash  dividends  (10%)..   12,475.000 

Balance  to  .surplus. 
Previous  surplus. 


$6,768,228 

3.000.000 

90.962 

673,512 

.718.7.')0 

$18,614,372  $10,9.52.666 
77,505,491     60.000,406 

Adjustments' Cr. 222 .929  Cr  .6,552,419 

Stock  dividend  (10%,)-.    13.000.000  


$5,297,988 

7,468,185 

125.298 

1.341,940 

6.243.750 

$14,397,242 

40.270.189 


$2,047,217 
1.000,000 
136,180 

4, 532"  566 

$15,192,027 

25.078.163 


Profit  and  loss  sm-plus  $83,342,793  $77,505,491  $54,667,430  $40,270,189 
X  Depreciation  only  in  1920. 

BALANCE  SHEET.  DEC.  31. 


1920. 

A  sscts  S 

Plant  account*.  127.298.261 

Other  Invest 345,055 

Storehouse  supp  12.065.625 
Stocks     of      oil. 

crude,  ref.  &c.  98.219.866 
Unexpired  insur.  2,305,324 
Sub.  co.'s  stocks  21,590,404 

Bonds  &  mtss..  

Bills  &  accts.  rec   19.227,296 

Adv.  to  sub.  cos.  

Contract  advan.  

Cash  on  hand...   15,882.912 
Current  accts...   36,500.175 


1919. 

S 

98.252,385 

2,304,113 

8,308.489 

77,837,930 

761,467 

21,383,197 

292,. 507 

14,849,705 

26,382.910 

2.238.316 

8.718,636 


1920. 
S 

ISO, 000 .000 


LlabimUs— 
Capital  stock-. 

Stock  subscrlp..  

6%    debentures.  

Accts.A  bills  pay  20,458,083 
Piov.  tor  doubt- 
ful acct«.  rec..          

Ins.  res.  fund —  

Res.  for  replac't 

of  marine  equp  2.755.659 

Prov.for  taxes..  7.000.000 

do  Int.  on  deb. 

do  amortli'n . .  7.115.977 

S.  F.  &  dep.  acet  36.109.196 

Slk  dlv  warrants  13.000.000 

7'  0  s  f  cold  notes  32.749,000 

Misc.   (inc.  ini.)  901.311 

Surplus. 83.242.792 


1919. 
$ 

85.000.000 

4,759,940 

14,798.000 

24,546.224 

300,000 
500.000 

2.329.747 

15,843,271 

443,940 

4,706,819 
30,696.223 


77.505  491 


Total 3.33.434.921   261.329.655         Total 333.434.021   261.329,655 

*  Investments  in  real  estate,  leases,  tankage,  refineries,  ships,  cars,  ter- 
minals, distributing  stations,  natural  gas  wells  and  equipment. — V.  112. 
p.  856. 

E.  I.  du  Pont  de  Nemours  &  Co.,  Inc.,  Wilmington,  Del. 

{Report  for  Fiscal  Year  ending  Dec.  31   1920.) 

President  Irenee  du  Pont  says  in  substance: 

This  report  embraces  the  activities  both  of  the  parent  company  and  the 
following  corporations  owned  by  it:  E  I  du  Pont  de  Nemours  *  Co  of  Penn.; 
E.  I    du  I'ont  de  Nemours  Export  Co  ,  and  Rokeby  liealty  Co 

Ouumment  Claims  — As  of  Dec.  31  1920  there  were  :i7  open  claims  on 
suspended  war  contracts.  These  claims  aggregate  $20,375,692,  less  ad- 
vances and  credits,  which  leaves  due  the  company  only  $2,013,410 

Inrestmcnl  Securities — General  Motors  Corporation  — By  conversion  of 
General  Motors  Corp.  common  stock  for  Chevrolet  Motor  Co  stock  this 
company  has  now  acquired  about  two-thirds  ownership  in  the  ChevTolet 
Motor  Co. .  whose  a.s.sets  consist  essentially  of  General  Motors  Corp  common 
stock.  This  conversion  resulted  in  substantially  no  change  in  our  equities 
in  the  Genera)  Motors  Corp 

Late  in  November  Ia.st  W.  C.  Durant,  then  President  of  the  General 
Motors  Corp  ,  requested  that  we  take  over  the  management  and  control 
of  that  corporation,  advising  that  he  desired  to  resign  and  sell  his  interest  in 
the  corporation  in  order  to  liquidate  his  personal  indeluetlness,  which  was 
very  large  and  pressing  Immediate  action  was  imperative,  for  the  finan- 
cial situation  both  here  and  abroad  was  very  acute  (V.  Ill,  p.  2143;  V.  112. 
p.  738) 

Negotiations  were  conducted  by  us  through  the  Du  Pont  .\merican  Indus- 
tries. Inc..  which  is  owned  entirely  by  your  compi»ny  »iul  the  ChevTolet 
Motor  Co  ,  in  which  it  owns  a  controlling  Interest,  and  resulted  as  follows: 


1140 


THE  CHllONICLE 


[Vol.  112. 


Incorporalinn  of  Du  Pont  Srciirtties  Co. 
(1)   Inoorporatnd  In  Di!l;i\varo  with  a  rapllal  rnnslstlng  of  (n)  $7,000,000 
8%  cuinulatlvo  votliiK  prcforrtxl  stock.      (6)    100.000  sliarcs  no  par  value 
non-volliiK  coiiinion  Klock. 

(2)   Cnpilnl  Stock  Sold  by  J>u  Pont  Securities  Co. 
(aa)  $4,200,000  I'l-cforn-d  slock  and  .36,000  shares  Oonunon  stock  to  Du 
I'uut  American  InduHtries.  Inc  .  for  which  it  paid  $4,200,000 
In  caflh  and  loaned  lo  Du  I'ont  Hdcuriiles  ('o   824 . 1 79 shares 
Ociiorai  Motors  Oorp    common  stock 
(6&)  $2,800,000  Prcf   stock  and  24.000  shares  (Common  stock  to  Chevrolet 
Motor  Co  .  for  which  It  i)ald  $2,H00.000  In  cash  and  loaned 
to  Du  I'ont  .Socuritlcs  Co    o'lOAo'i  shares  General  Motors 
Corporation  common  stock. 
The  aI)ovo  suppiled  $7,000,000  In  c.ish  to  Du  Pont  Securities  Co.  and 
l,373,6.'i2  shares  of  (jenorai  Motors  Corp.  common  stock  on  loan. 
Also  $20.00().()r)0  Onc-Yriir  8%  Collateral  Trust  lionds  Hue  Nov.  22  1921. 

(3)  (fic)  The  Du  I'ont  Securities  Co  then  sold  at  par  .$20,000,000  one- 
year  8%  collateral  trust  l>onds  through  J.  1'.  Morgan  &  Co.  These  bonds 
are  secured  by  1.000.000  shares  (icnoral  Motors  Corp.  common  stock 
which  the  company  acciuircd  as  follows: 

2,.')0t.27.'!  shares  purcliased  from  \V    C;    Durant  ;is  hereinafter  recited. 

122.09.')  shares  i)urchasod  from  syndicate  as  hcrcinartcr  recited. 

824 . 1 79  shares  loaned  Ijy  Du  I'ont  American  Industries,  Inc. 

549.4.53  shares  loaned  bv  Chevrolet  Motor  Co. 

Out  of  a  total  of  60.000  shares  of  no  par  value  common  stock  of  the 
Du  I'ont  Secufilies  Co    which  the  Du  I'ont  and  CThevrolet  companies  re- 
ceived as  above  stated.  20.000  shares  were  paid  as  a  commission  to  the  pur- 
chasers of  this  bond  issue  which  covered  the  complete  cost  of  financing. 
Purchases  of  Central  Motors  Slock  by  Du  Pont  Sccurilhs  Corporation. 

(4)  Du  I'ont  .Securities  Co  purch;i.sed  C«)  2. .504. 273  shares  of  General 
Motors  Cori)  common  stock  from  Mr.  Durant.  paying  therefor  $23,790,600 
In  cash  and  40.000  shanis  of  Du  I'ont  Securities  Co.  conunon  stock  of  no 
par  value.  {!))  Al.so  1 22.09.")  shares  of  General  Motors  Corp  common  stock 
from  a  syndicate  in  which  the  Du  I'ont  and  Chevrolet  companies  and  W.  C 
Durant  "were  interested,  paying  therefor  $2. 163. .557  in  cash,  all  of  which 
latter  stock  has  since  been  sold. 

Mr   Durant  Takts  Back  230.000  Shares  of  General  Motors  Corp. 

(5)  A  few  weeks  ai?o  the  Du  I'ont  American  Industries,  Inc  ,  purchased 
from  W.  C.  Durant  his  40.000  shares  of  common  stock  of  the  Du  Pont 
Securities  Co  .  paying  him  therefor  230.000  shares  of  General  Motors  Corp. 
common  stock 

Summaru-^Holdings  and  Capitalization  of  Du  Pont  Securities  Corporation. 

Summarizing  the  above,  the  Du  Pont  Securities  Co  owns  outright  up- 
wards of  2.500.000  shares,  and  has  borrowed  1.373.632  shares  of  General 
Motors  Corp   conmton  stock  from  the  Du  Pont  and  Chevrolet  companies. 

Du  Pont  Seciu-ities  Co.  has  outstanding:  (o)  $20,000,000  of  8%  collateral 
trust  bonds  due  Nov  22  1921:  (6)  $7,000,000  of  8%  Cum  voting  Pref. 
stock  ($4,200,000  of  which  is  owned  by  Du  Pont  American  Industries.  Inc  , 
and  $2,800,000  by  the  Chevrolet  Motor  Co  );  (c)  100.000  shares  no  par 
value  non  voting  common  stock,  of  which  64.0C0  shares  arc  owned  by 
Du  Pont  American  Industries.  Inc..  and  16.000  shares  by  the  Chevrolet 
Motor  Co..  the  remaining  20.000  shares  being  owned  by  the  underwriters 
of  the  bond  issue. 

Plans  for  Permanent  Financing  of  This  Additional  Investment. 
Your  officers  are  now  working  on  plans  for  the  permanent  financing  of 
this  additional  investment  in  tne  General  Motors  Corporation,  the  details 
of  which  plans  will  be  communicated  to  you  as  soon  as  completed. 

Excess  Value  of  Principal  Investment  Stock  Holdings. 

Last  year  it  was  pointed  out  that  the  undistributed  earnings  on  invest- 
ment stocks,  shown  in  our  balance  sheet,  had  become  a  considerable  item  in 
valuing  the  earning  power  of  the  company's  stock.  The  same  continues  to 
be  true,  for  in  the  year  1920  the  estimated  undivided  profits  accruing  to  the 
principal  stock  holdings  of  the  company,  not  reflected  in  its  consolidated 
income  statement,  amount  to  approximately  $13,000,000.  which  is  equival- 
ent to  about  .$20  50  per  share  on  common  stock  outstanding  Dec  31  1920. 

The  estimated  net  asset  value  of  these  principal  stock  holdings  exceeds 
the  values  at  which  such  stocks  are  carried  on  our  company's  books  by 
slightly  over  $50,000,000  on  Dec.  31  1920.  This  excess  is  equivalent  to 
about  .$80  per  share  of  common  stock 

Depreciation  of  Inventories. — The  abrupt  decline  in  prices  near  the  end 
of  1920  caused  a  great  reduction  in  the  value  of  tangible  assets,  as  shown  on 
the  profit  and  loss  sheet.  However,  your  directors  felt  in  1917  and  1918 
that  a  considerable  decline  in  values  would  in  due  course  occur,  and, 
therefore,  arbitrarily  set  aside  out  of  the  then  current  profits  an  amount 
estimated  to  be  sufficient  to  meet  such  adjustments  in  inventory  values  and 
for  other  contingencies  Consequently,  it  is  appropriate  to  write  off  the 
reduction  in  inventory  against  the  fund  so  created  without  disturbing  the 
profits  for  the  year  1920 

Oiu'  inventories  are  valued  at  cost  or  market  value,  whichever  is  the  lower, 
except  that  for  niaterials  in  process  we  have  used  a  cost  based  on  the  new 
raw  material  price  and  the  normal  cost  of  converting  to  intermediates. 

Capital  Requireminls  — This  investment  of  our  surplus  (war)  funds  was 
completed  in  1919.  During  1920  It  became  apparent  that  the  opportunity 
for  expansion  in  the  lines  of  businesses  in  which  we  had  become  engaged 
was  so  attractive  that  it  would  be  advisable  to  have  additional  funds  to 
permanently  invest  therein. 

Dividends. — We  therefore  modified  the  dividend  program  beginning 
June  15  by  paying  2)4%  per  quarter  in  common  stock  at  par  and  $2  in  cash 
in  lieu  of  .$4  50  per  share  in  casa  previously  paid.  This  cnange  results  in 
cash  accumulation  at  the  rate  of  approximately  .$6,000,000  per  annum,  and 
the  policy  was  continued  through  1920 

Federal  Taxes. — We  have  actually  paid  over  to  the  U.  S.  Government 
since  1915.  S51 .662.565.  viz.:  For  year  1916.  $15,788,286:  1917,  $21,596,976: 
1918.  $12,903,920;  1919.  $1,373,383. 

Bonus  Plan. — -There  was  available  for  distribution  as  "B"  bonuses.  2.880 
shares  of  common  stock  costing  .$724,752.  Awards  were  made  to  994 
employees. 

Stock  Subset iption  Plan. — This  plan  has  been  changed  so  that  instead  of 
an  additional  payment  of  .$3  per  share  for  a  limited  period  of  five  years. 
employees  will  be  able  to  subscribe  to  the  debenture  stock  at  par;  with 
two  kinds  of  extra  payments,  varying  from  \%  to  4%  or  5%. 

Number  of  Stockholders  Dec.  31  1920.— 9.764.  of  whom  3,398,  or  35%, 
were  employees. 

Balance  Sheet- — Acquisitions. — Permanent  investment  in  manufacturing 
property  has  increased  by  nearly  $25,000,000  over  last  year,  largely  due  to 
the  following  items:  (a)  The  dissolution  of  the  Du  Pont  Fabrlkoid  C^o.  (after 
the  acquisition  of  all  its  minority  securities)  and  the  transfer  of  its  per- 
manent investment  to  the  parent  company,  (h)  An  inctease  in  permanent 
investment  in  the  dye  industry,  (c)  The  purchase  from  the  Du  Pont 
Chemical  Co.  and  Chicago  Varnish  Co.  of  certain  plants  engaged  in  chemical 
industry,  which  were  acquired  by  issuance  of  $9,815,100  of  debentures. 

In  the  income  account  and  bilance  sheet  which  follow  are  consolidated 
the  figttres  of  the  E.  I.  du  Pont  de  Nemours  &  Co.,  the  E.  I.  du  Pont  de 
Nemours  &  Co.  of  Penna.,  E.  I.  du  Pont  de  Nemours  Export  Co.,  Rokeby 
Realty  Co. 

SUMMARY  GF  INCOME&  PROFIT  &  LOSS  FOR  YEAR  END.  DEC.  31. 

1920.  1919. 

Net  sales $93.983. 291$105.4.37. 932 

Net  earnings $15.058 .022  $1 1 .620.953 

Reduction    of  reserves    accumulated    during   war 

period  in  excess  of  requirements,  less  provision 

for  anticipated  pensions 6.206.236 

Profit  and  loss  on  sale  of  real  estate,  seciu'ities,  &c.def494,789     Cr. 144. 197 

Total  net  receipts 

Deduct — Debenture  dividends  paid  in  cash 

Conmion  dividends  paid  in  cash  (see  text) .  - 
Rate  of  cash  dividend  (see  stock  divs.  below). 

Surplus  for  the  year 

Previous  surplus 


-814. .563. 232  $17,682,992 
.  3.813.424  3.648.822 
.     6.267.747     10.593.756 

(10)^%)  (18%) 


$4,482,060 
71.741.305 


$3,440,413 
68.300.890 


Total $76,223,365  $71,741,304 

Common  dividends  paid  in  Common  stock.  _  (7  3-^4  %)4. 524. 134        

Disc,  on  deb.  stock  issued  in  payment  of  prop.  pur_     2.(139.482        


Total .$6,563,617 


Surplus  at  end  of  year .$69,659,748  $71,741,304 

Note. — Inventories  were  re-valued  on  Dec.  31  1920.  and  $10,342,413 
written  off  and  charged  agauist  reserves  previously  created  for  contingencies 
of  this  kind. 


Notr.  -'in  addition  to  not  oarnlngN  applicable  to  Common  storti  of 
$I0.749.8()H  shown  for  1920.  the  eariiinKs  Jiccrulng  to  the  cx)mpany  through 
Its  stock  holrllngs  In  Kul)sldlary  and  other  companUw  agKrcKatcd  approxi- 
mately Sl.3.f).'»0.0f)0.  This  would  maki;  a  total  of  S23.719.H0H.  which  ropre- 
s(!nts  ihe  <:onipany'K  direct  i-:irniiigs  .-ippllcable  to  t-'ommon  stock,  plus  its 
equity  In  earnlngx  of  other  companies  In  which  it  has  large  or  controlling 
Htock  Interests.  ThU  total  Is  equivalent  to  approximately  $37  .50  per  share 
of  Common  stock. 


COMPARATIVE  BALANCE  SHEET  DECEMBER  31. 


AsieU — 

Cash.  not»i  and 

accountH  re<;'le 

clalriiH.iiJat'l.sA 

(inlshol  prud.x 

Adv.  to  afdl.  cos 

Inv.ln  nolesAuec 

Sec. tor  perm.lnv 

Really,  not  Incl. 

plant  real  est. 

Prop'y.  puu-nts, 

good-will,  Ac. 

Deferred  Itema. 


1920. 

S 


86,6.34.667 

10.029.802 

l.r)07.r>00 

62.811,803 

1,049,174 

90..')27.629 
199.287 


1919 
S 


86.096 

22.681 

I..')23 

63. .536 


66,746 
433 


LUMIUiei— 

Acc'tfl  and  notes 
pay.,  Incl.accr 
dIvs.  on  debs. 

Defd  llal)ll,  Ac. 

Adv.  from  atfll. 
companies  .. 

Deb.  Hlock  Lss'd. 

Com,  stock  Lss'd 
966,707  Res.  for  deprec., 
accidents,  pen- 
sions, Ac 

Res.  for  contlng. 

Surplus 


,140 

199 
098 
,896 


,6251 
,052 


1920. 

I 


18,913,260 
4,477,863 

7,286,296 
70,629,050 
63,378,335 


8,640,233 
10,475,083 
69,659,748 


1919. 

I 


12,218,.527 
6,572,202 

4,027,686 
60.813,950 
68,864,200 


6,849,031 
19,905,718 
71,741,304 


Total 253,359,871  240,982,6201      Total,. 253,359,871  240,982,620 

Note. — The  sectiritias  held  for  permanent  Investment  are  valued  at 
$62.Hll.H02.  representing  their  cost.  The  approximate  net  as.sct  value  of 
the.se  .securities,  as  shown  on  the  books  of  the  respective  companies,  is 
$112,800,000.  representing  an  Increase  of  approximately  $50,000,000  over 
their  cost  at  the  time  we  purchased  them. 

X  Le-ss  advances  applicable  thereto. — V.   112.  p.  937. 

Wilson    &    Company     (Meat    Packers,!,     Chicago. 

{Report  for  Fiscal  Year  ending  Dec.  31  1920.) 

President  Thomas  E.  Wilson  in  report  released  March  14 
says  in  brief: 

Results. — It  is  hardly  necessdry  to  note  the  general  conditions  prevailing 
during  1920  due  to  post-war  adjustments. 

Our  balance  sheet  embodies  adjustments  of  values  up  to  Dec.  31.  Profit 
and  Loss  Account  shows:  profits  from  operations  and  dividends  received, 
$1,486,382;  interest  on  bonds.  $2,427,232;  deficit,  $940,850. 

Plant  Account. — The  company's  interests  in  South  American  operating 
plants,  heretofore  included  in  property  account  with  our  domestic  plants, 
are  so  substantial  that  we  now  show  them  in  a  separate  item. 

Maintenance, &c. — Substantial  appropriations  in  the  past  for  maintalnence 
and  for  depreciation  re^scrve  fund  as  well  as  our  liberal  policy  as  to  re- 
construction work  has  placed  us  in  a  position  to  curtail  expenditures  in  1920. 

Exchange. — During  the  past  year  the  major  portion  of  our  export  business 
originated  from  our  South  American  plants.  All  fluctuations  of  exchange 
from  export  business  have  been  absorbed  in  the  year's  operations. 

We  have  also  set  aside  as  to  our  net  interests  in  South  America,  a  reserve 
against  contingencies  arising  from  fluctuations  in  exchange  irrespective  of 
the  fact  that  our  investment  there  will  of  necessity  be  continued  in  the 
currencies  of  those  countries. 

South  American  Properties. — To  preserve  a  proper  comparison  as  far  as 
possible  we  have  included  in  this  year's  earnings  only  those  of  our  South 
American  Companies  entirely  owned.  Other  properties  in  which  our 
company  owns  a  substantial  stock  interest,  managed  and  operated  under 
our  direction,  show  a  very  substantial  profit  from  the  year's  operation,  but 
no  effect  has  been  given  to  such  profit  in  our  financial  results  for  1920. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DECEMBER  31. 


1920.  1919. 

Total  sales  (see  text)  __Not  stated  Not  stated. 

Profits,  after  deduct- 
ing depreciation . 
Federal  taxes.  &c-   $1,486,382     $5,165,889 

Int.  on  bond,  debt, .     2.427.232       2,394,563 


1918. 
$400,000,000 


Net  profit  or  Ioss.def$940,850     $2,771,326 
Previous  surplus 21,027,264     19,789.233 

.$20,086,414  $22,560,559 

Contrin'ns  to  empl .  f d         50 .  000 

Reserve  for  conting..     2.000.000  

Pref.  dividends  (7%)         750,711  733,294 

Common   dividends 

(per  share) ($5)  1 ,000,000($3  ?i ) 750000 


$8, .563.911 
932.376 

7. 631. .535 
15,051,045 

$22,682,580 
2,160,000 


1917. 
$225,000,000 


$7,408,172 
903,750 

86,504,422 
9,359,811 

$15,864,233 
100,000 


733.348 


713.188 


Bal.sur.  for  year.. $16,335,703  $21,027,264     $19,789,232       $15,051,045 
CONSOLIDATED  BALANCE  SHEET  (INCL.  SUB.  COS.)  DEC.  31. 


Assets — 
Plant  &  equipt.. 
Trade-mks.  pat. 
good-will.  Ac. 
So  Amer  Cos... 
Inv.  in  COS.  con- 
trolled &  atfil., 
but  not  wholly 

owned 

Mdse..   Ac 

Accts.  A  bills  rec 

U.  S.  Govt,  and 

misc.     secure.. 

Cash 

Prepaid  Ins.,  Ac 


1920. 
S 
30.613.275 

11.354.928 
y7,613,802 


1919. 
S 
*31,281,446 

11,362.628 
See  text. 


7.329.632 
27,236.581 
21,393,521 

328,822 

7,604,163 

831,068 


5.574.482 
50.990.067 
18.767,408 

2.516,496 

5.854,760 

659.526 


Liabilities— 
Common  stock.  20 
Preferred  stock.   10 
Mortgage  bondsx20 
10-year    conver- 
tible bonds. .-zl9 
Accrued  interest 
Notes  payable..  21 
.\ccoimts    paya- 
ble, Ac 

Res.  for  Fed.  tax 
Res.  for  conting. 

A  exchange..     2, 
Surplus 16 


1920. 
$ 

000,000 
718.900 
184.683 

434.000 
403.060 
762,140 


3,112,657 


1919. 
S 

20.000.000 
10.369.900 
20.018.047 

20.000.000 

384.018 

25.659,445 

6,540,654 
3,007,484 


254,650) 
,335,703 


21,027,265 


Total 114,205,792  127,006,814       Total 114.205.792  127.006,814 

*  After  deducting  mortgages  and  purchase  money  obligations  payable, 
$654,875.     X  After  deducting  $872,317  for  bonds    held    in    sinking    fund. 

y  Investments  in  wholly  owned  50  American  Co.'s  including  net  current 
assets  of  $4,324,703.  z  After  deducting  $566,000  bonds  in  the  treasury. — 
V.  112.  p.  1032. 

The  (B.  F.)   Goodrich  Company,  Akron,  O. 

{Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
Pres.  Bertram  G.  Work,  March  7,  wrote  in  substance: 

Results. — The  net  sales  for  the  year  slightly  exceeded  $150,000,000.  and 
the  net  profits  from  operations,  after  making  liberal  provision  for  shrinkages 
in  the  market  values  of  crude  rubber  and  fabrics  on  hand,  depreciation  of 
properties,  bad  debts  and  all  other  known  operating  losses  applicable  to  the 
year  1920.  amounted  to  S2. 71 1.287.  before  making  allowance  for  such  income 
and  excess  profits  taxes  as  may  be  finally  determined. 

Reserves. — In  \iew  of  the  decline  in  the  market  values  of  crude  rubber 
and  fabrics,  your  directors  have  also  deemed  it  ad-sisbale  to  appropriate  out 
of  surplus  the  sum  of  S8 .000 .000,  which,  added  to  the  reserve  for  contin- 
gencies of  S2. 000.000.  provided  out  of  profits  in  prior  vears.  leaves  a  total 
reserve  on  Dec.  31  1920  of  $10,000,000  to  cover  possible  losses  on  future 
commitments  and  contingencies. 

Status. — In  spite  of  the  depression  in  the  rubber  Industry  during  the  last 
half  of  1920.  the  financial  position  of  the  company  is  considered  excellent. 
No  further  expenditures  during  the  current  year  for  additional  expansion 
of  fixed  properties  wiU  be  necessary. 

Preferred  Stock. — The  directors  have  voted  to  retire  11,880  shares  of  the 
Pref.  stock  held  for  that  purpose  in  our  treasury. 

(As  to  sale  in  April  1920  of  $30,000,000  5-\ear  7%  Convertib  old  notes 
see  V.  110.  p.  767.  875.  1530.) 
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CONSOLIDATED  IXCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1920.  1919.  19  S.  1917. 

$  $  $  $ 

Netsales... 150.007,316  141.343.-419  123.470. 1S7  87.155.072 

Mfg.,  &c..  expenses 142,2.')0,720  121,579.265  102.1.')tj.330  72.276,398 


Not  profit 

Miscellaiicous  income. 


$7,756,626  $19. 764, 1,54  $21.31.S.857  $14,878,674 
976,346  576.000  296.465  341,603 


Total  net  income $8,732,972  $20,340,214  $21,610,322  $15,220,277 

Depreciation ..$1.9^59,760     $1,835,530     $2,428,225     $1,092,456 

Prop,  of  cost  of  note  is.sue         355.21  S        . 

Inli<re.st  oil  hills  pavalile  3.72().7()S  l.l()9.S(i2  1 .90'!,0:(J  1,333.111 
Preferred  tlividend  (7';)  2.()HS.S-10  2.1^17.000  l.VSo.dOlt  l..S48.()()l> 
Common  dividend.  .($6)     3.604,200  (4)2.400,000  (4)2.400,000  (4)2,400.000 


37,621.292     47 


Balance,   surplus def 3 .581 .754 

Previous  surplus 41,203,046 


Total  surplus 

I'lDi'it  and  Loss  ilfiits — 
Ft^tll  taxes  prev.  year.  . 
Rt«erve  for  amortization 

of  war  facilities 

Reduction  of  U.  S.  bonds 

to  market  value 

Re<liiction  pref.  stock 

Difl'erence  in  cost  &  par 

of  pref.  stk.  for  rettein. 
Bal.  of  cost  of  note  issue 
y  Material  commitments 
Reval.  foreign  sub.  cos  . . 
Premium  &  accrued  div. 

on  sale  of  pref.  stock_  _ 
Preferred  slock  canceled 
Pension  fiuid. 


12.657.813 
35,119,98" 


3.057,627 


Or. 45,775 

2,012.904 

S. 000. 000 

z  1,790,038 


100,000 


558 
225 


.800 
.912 
064 


13,004.005 
20.177,379 

33.181.444 


8,546,677 
14,919.889 

23,406.566 

2.250,000 


77.778 


1.447,540        

104,410        

9,500  39,188 


Cr. 


387 
lOb" 


,000 

666 


900,000 
100,000 


900.000 
100,000 


Total  profits  loss  sur.   22,700,498     41.203,046,30,619,988     20,177,.378 
y  "Reserve  for  approximate  losses  on  raw   material  commitments  for 

future  delivery.  $8,000,000  " 

z  "Difference  ai-isiiif;  through  conversion  of  net  assets  of  foreign  subsidiary 

companies  at  depreciated  rates  of  exchange.  SI. 790. 038  " 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
(Omitting  in  both  years  good  will,  previously  carried  at  .$57,798,000.) 


1920. 

1919. 

AsseJs — 

S 

S 

Real  iv$t.&pl.-intsa 

32.S23.013 

l').4S:>.0'>5 

Good  will 

Se"  note 

S  e  note 

Invest,  other  cos 

6.1.'">3.214 

3.3:U.3!>1 

Foi'nassoc.  cos.. 

Ac.  roprasent- 

Inl  net  liivost. 

S '0  abovt" 

6.054. l.>l 

Treas.prct.  stock 

1.418.t)0C 

1.906,600 

Inventory 

72  r>31.0")7 

5t.l,Sl.97.'> 

Trade .iccti.  re;.b20.172.177 

2;j.011..'>t:{ 

Other  acets,  rec- 

.'".OH.'.)).'") 

550. 20S 

Bill4  recelv!i')!e- 

1.071.127 

44.RSS 

Cash 

3.0">S.31.i 

5.491.500 

Prepaid  acc'ts.. 

1,028,676 

l,2i)4.9:«) 

U.  a.  Ub.  bonds 

44,918 

2.591,535 

1920. 

s 


1919. 

s 


Habllttles  — 
Common     stock 

equity  (seenote)x25.020.49S  43.405.045 

Pri!f.  sto;'k c38. 412. 01)0  39,6UO.(;0'J 

Conv.  7%  notes  30.0.10,000        ..    

Bills  pivable...   29. 122. 953  2t.0'>8.0U3 

Acc'ts  payable..      2.580,236  5,834,0>9 

Sundry.. 1,431,331  1,255,739 


Contingencies  10,000,009       2.0CO.OOO 
Re-i.  exc.  exp 
over  pre-war 

valuation . .  1.225.054 

Pensioa  res've  600.000 

Mis:^ellaneoui  184.501 
Em,^lovee3'    net 

credits 303,466 

Surplus See  note 


1,22:..0«1 
500.009 


Sea  note 


Total 138.910,112  U7.917,917|     Total 


...138,910,112  117,917,917 

a  Includes  in  1920  real  estate,  buildings,  plant,  machinery  and  sundry 
equipment,  less  reserve  for  depreciation  and  obsolescence,  .S8. 611. 988. 

b  After  deducting  rtiserve  for  doubtful  accounts.  dls:;oauts  &  allowances. 

X  A'^o^e.— On  Dec.  31  1920  there  were  outstanding,  or  awaiting  issue. 
601,400  shares  of  Common  stock  of  no  par  value,  viz.:  (1)  195,205  shares 
exchanged  during  the  year,  share  for  share,  for  195.205  Common  shares  of 
$100  each,  theretofore  outstaTiding  (2)  404.735  shares  exchangeable  on 
same  basis  for  the  remaining  404,735  of  the  000,000  shares  of  .SlOO  each, 
outstanding  Dec.  31  1919.     (3)    1.400  shares  issued  in  1920  at  .§80  a  share. 

At  the  same  time  the  balance  sheet  was  altered  by  the  omission  of  the 
item  of  $57,798,001,  heretofore  shown  for  good  will,  patents  and  trade 
marks,  and  opposite  "Common  stock"  was  plarexl  the  figureof  .§25.020.498. 
which  eml)r;ices:  (a)  an  item  of  322.706.499  described  as  "earned  surplus," 
and  (b)  a  further  amount  of  S2. 313. 999.  being  the  difference  between  the 
$60,000,000  at  which  the  common  stock  was  formerly  carried  plus  a  furtluT 
$112,000  for  the  1 .400  shares  sold  for  $80  each  in  1920,  a  total  of  $60,112,000, 
and  the  item  of  good  will.  &c.,  857,79.H,001 .  now  omitted. 

For  proper  comparisoii  in  1919  the  "Chronicle"  has  similarly  omitted  the 
Item  of  good  will,  and  opposite  common  stock  has  placed  the  amount 
arrived  at  by  adding  to  the  360.000.000  capital  stock  the  profit  and  loss 
surpliLs  of  $41,203,046.  as  reported  Dec.  31  1919.  le.ss  good  will,  &c., 
$57,798,001.  or  a  net  sum  of  $13,405.015.— V.   112,  p.  377. 

The  Studebaker  Corporation,  South  Bend,  Ind. 

{lOth  Annual  Report—Year  ending  Dec.  31   1920.) 

Pres.  A.  R.  Erskine,  March  14,  -wTote  in  substance: 

Results. — The  net  sales  amounted  to  $90,652,362  and  the  net  profits, 
after  deduction  of  increased  depreciation,  were  $12,250,822.  Provision  for 
the  income  and  excess  profits  taxes,  82.428,707,  reduced  the  net  profits  to 
$9,822,054.  Ca.sh  dividends  of  77,  on  both  stocks  amounted  to  .$4,617, 650, 
and  the  balance,  $5,174,404,  was  transferred  to  surplus  account. 

Notable  Erents. — The.sc  include:  (a)  The  brealdug  of  all  our  sales  and 
profits  records:  (ft)  completion  and  equipment  of  the  new  plant  in  South 
Bend;  (c)  launching  of  the  new  Light  Six  automobile;  (d)  erection  of  206 
houses  for  employees;  (e)  liquidation  of  the  farm  wagon  and  skein  business; 
(O  at  Detroit  the  erection  and  equipment  of  two  concrete  and  steel  factory 
additions,  one  at  plant  No.  3.  five  stories,  475x62^^2  ft.,  and  the  other  a"t 
plant  10,  four  stories.  4.'')0x75  ft.;  (g)  at  Brooklyn,  N.  Y.,  a  four-slorv  and 
basement  branch  store  65x105  ft. 

Operations. — The  sales  and  profits  of  the  first  nine  months  liberally  ex- 
ceeded all  past  records  for  a  full  \e;ir.  Prices  were  reduced  Sept.  28,  and 
good  btisiness  resulted  through  October  and  November,  and  although  it 
slackened  in  December,  snles  for  the  quarter  amounted  to  S17.27S.209. 
including  10.382  automobiles.  .Manufacturing  schedules  were  curtailed. 
with  the  result  that  only  2.9:32  were  on  hand  Dec.  31 .  These  price  reduc- 
tions, m?,de  in  advance  of  reduced  costs,  naturallv  reduced  the  profits  of 
the  fourth  quarter,  which  were,  however,  more  than  sufficient  to  absorb 
reserves  created  to  retluce  inventory  valuations  to  market  prices. 

The  new  modern  plant  at  South  Bend,  and  its  product,  the  new  I-ight 
Six,  were  making  good  progre.ss  until  interrupted  by  the  curtailment  in  the 
fourth  quarter.  During  the  year,  however,  about  7,000  cars  of  this  model 
were  produced  and  sold. 

Irivmtohcs. — The  inventories  of  the  automobile  di^-i.sion  increased 
$11^590.654.  but  are  not  unduly  large  for  the  requirements  of  the  business. 

Vehicle  Division. — The  plants  of  the  former  farm  wagon  business  are  now 
manufacturing  closed  bodies  and  automobile  parts  heretofore  purchased 
outside.  The  savings  effected  will  greatly  exceed  the  profits  of  the  farm 
wagon  business,  which  have  been  of  minor  importance  for  some  years. 

Properties. — Property  account  was  increased  $11.01:!. 811.  to  cover  expen- 
ditures for  completing  the  plants  at  South  Bend,  the  new  buildings  at 
Detroit,  and  the  branch  store  at  Brooklyn.  No  construction  work  is  in 
progress,  and  none  of  importance  is  contemplated.  The  existing  plants 
are  capable  of  producing  100.000  automobiles  per  annum  on  a  48-hour 
weekly  schedule. 

Capital  Slock. — On  Dec.  31  there  was  outstanding:  (a)  $9,800,000  Pref. 
stock,  a  decrease  of  S460.000  (purchased  and  relire<l  in  advance);  (ft) 
$60,000,000  of  common  stock,  an  increase  of  $15,000,000,  representing  the 
stock  dividend  paid  last  April.  On  Dec.  31  there  were  1 .254  pref.  and  6. .591 
common  stockholders.  Wo  are  holding  in  tru.st  12.208  .shares  of  Common 
stock  and  91  shares  of  Pref.  stock  for  the  account  of  2.391.  or  22. 0':^ ,  of  its 
^'"P.'oyces,  who  are  pa.\ing  for  it  under  the  co-partnership  plan. 

<^t(t-C77.s  Homes  Co. — -The  investment  in  this  subsidiary,  amounting  to 
$2,266,833.  covers  231  acres  of  real  estate,  and  206  houses,  with  street 
improvements. 

Sub:fii1iary  Companies. — The  active  subsidiary  companies,  whose  accounts 
arejmerged  in  this  report,  are:  The  Studebaker  Corp.  of  America,  South 


Bend.   Ind.;  The  Studebaker  Corp.  of  Canada,   Ltd.,   Walkervllle.   Ont.; 
Studebaker  Bros.  Co.  of  California,  and  Studebaker  Bros.  Co.  of  I'tah. 

Oii(/i<uA: /i<r  1921. — Tbti demand  for  Studebaker  cars   is  tiuile  Ueiavy   from 
all  Ke<-tioiis.  except  in  a  few  spots,  and  in  ii  iiuiiiImt  of  plac»>  is  doiihle  and 

treble  what  it  was  last  spring       M    ■    '      .l.-s  will  iirobably  enceKl  '  -~ 

Maiiiifacturiiig  sclit^diiles  call  I.  t  ii»  in  ^fH^ch.  5.41(1  in  .'i ;  '. 

In  May,  and  7.320  in  June.      Ii  . onditioiis  l)««c<)iiie  nu  >%  ui 

they  are  now.  uur  busiuuss  should  ahuuai  curiaiuly  exceed  that  of  Ioai  >oar. 

PROFIT  AND  LOSS  ACCOLNT  FOR    YEARS  ENDING   DEC.   31. 

1920.  1919.               1918.               1917 

Automobiles   sold 51,474  39.3.56             23.S(>4             i 

Net    sales... $90,t).'')2,3ti3  $()6,383.:i07   $.''<2.0S7,997  S 

Mfg..  Ac,  gen.  exp..  4c.   77,816,474  54,681 .3SH     46.SKS,240 

Ktwer\e  for  depreciation         705.081  418.4,'^.6          3h2.144 

Net  earnings  on  salos-$12.i;iO, 807  $11,283,463     $4,817,613     »  1    i  ,' 


.'^.^ 
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/Jfrfnc^— interest,  net... Cr,$120,014         $116,9.50        $295,664        $298,488 
Fed.  &  Canadian  taxes.     2,428.708        1,854,229  6:i7.7.'')4  .560,188 

Preferred  divs.   (7%)...  710,l.'-,()  74K,475  7<)7..55()  767. .550 

Common  div  ideiids. .  (7%)3.937,.'>()0  v7)2,10tl,0(X)  (4j  1.200,000  (7)2,100,000 


Balance,  surplus $5,174,404     $6,463,809     $1,916,645 

SURPLUS  ACCOUNT  FOR  CALENDAR  YEAJIS. 


$633,101 


1917. 
$633,191 
13.314,647 


1920.  1919.  1918. 

Surplus  fnmi  above $5,174,404  $6,463,809  $1,916,645 

Previous  surplus. 20,925.583  15.578,137  13,947,8,38 

Res've  for  future  coming.          1,3.58,237            

Total $26,099,987  $23,400,183  $15,864,483  $13,947,838 

Snecial  suridus  account.         405.000  405.000          286.346            

Net  exp.  of  new  financ'g          2,069,600            

33  1-3%  stock  dividend, 

paid  .May  5 15.000.000  

Inventory   losses.. 872,940  .  


Surplus  ace' t  Dec.  31.   $9,822,048  $20,925,583  $15,578,137  $13,947,838 
.Spt^clal  surplus       do  $3,615,0;)0     $3,210,000     $2.s:i5,000     $2,518,6.54 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


AsseJs — 
Real  estate,  build 

Ings,  Ac a36 

Investments 

Govcrnm't  bonds. 
Due  from  Gov'ts. . 
Sliort  time  loans.. 

.SUht  drafts. 2 

Inventories 26 

Acc'ts  &  notes  rec, 

les.s  reserve 

Deferred    charijes 

Insurance,   &c.. 
Cash  in  l)anks,  &c.   4 
Vehicle  DIv.  InliQ.  1 

Hoii>:ln!<  dcvel 2 

Good  will,     patent 

rishts,  &c .19 


1920. 
S 

,102,605 
823,910 


137.094 
858.948 


1919. 
S 

25.700,854 
1,177,971 
3,020,000 
1.675,820 
2,000,000 
3,001,385 

20.007,337 


5,828,774     6,541,156 


471.692 
22G.2;U 
217.845 
266,833 


406.401 
4,171,175 


807,277  19,807,277 


LiabUUies  — 

Preferred  stock c9, 

Common  stock 60 

Notes  payable 8 

Deposit    on    sales 

contracts 

Accounts  payable.  2 
Res.  for  Fed.  taxes  2, 
Sundry  creditors  & 

reserves 2, 

Spec.  surp.  account  3, 
Surplus 9 


1920. 

800.000 
,000.000 
,500.000 

358,347 
312.341 
335.990 

830.486 
ti45,000 
,822,048 


1919. 

S 

10,260,000 

45.000,000 


295,647 
3,619.818 
1,855,240 

2.919.091 

3.24C.000 

20,925..583 


Total 


99.004.211  88.115,3791      Total 99.604,211  88,115.379 

a  Consists  of  real  estate,  buildings,  machinerj'  and  equipment  at  South 
Bend,  Ind..  Detroit.  Mich..  Chicago,  111.,  and  Walkerville.  Ont..  and  at 
branches  of  the  company,  as  at  Jan.  1  1919,  $28,700,504:  additions  during 
year,  less  realizations.  $11,013,811:  total.  $39,714,314;  le.ss  depreciation. 
$3,551,710;  balance,  as  above,  .525,706,854.  b  Includes  accrued  pay-rolls. 
clAfter  deduct'g  $3,700,000  retu-cd  under  prov.  of  charter. — V.  112.  p.  477. 

Case  Threshing  Machine  Co.,  Racine,  Wis. 

(Report  for  Fiacal  Year  ending  Dec.  31   1920.) 

The  report  of  President  Warren  J.  Davis  will  be  cited  at 
length  in  a  subsequent  issue  of  the  "Chronicle,"  together 
with  the  income  account  for  the  year  1920  and  comparative 
balance  sheet  of  Doc.  31. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DECEMBER  31. 


1920. 
Gross  sales $34, .547, 321 


1919.  1918.  1917. 

$32.342.6.53  $25,162,770  $17.6.57.754 


a  Profits 

$4,791,912 

$0.021.(>07 

S5.992.024 

$3,775,922 

Note .  &<• . ,  interest 

$471,839 

$110,016 

$572,021 

$726,540 

Premium  on  bonds  pur- 

chased. &c 

143,761 

225.032 

143,315 

Foreign  war  losses 

1.251.968 

807.076 

274,294 

Deprecn  on  plant,  &c.. 

683,140 

625.3.50 

.5.55.519 

Amort,  of  plant  expense 

251,727 

Rediic.  in  Invent,  value 

376,811 

Reserve  for  contingencies 

1,000,000 

800,000 

Prov.  for  Federal  taxes.  _ 

700,000 

675.090 

8.^.0,000 
$2,353,236 

275,000 

Balance,  surplus 

$1,936,963 

82.909,482 

$1,556,773 

Prev.  surplus  adjusted.  . 

7,5,'>S,960 
$9,495,922 

6,110,728 

4,757.992 

4,051.719 

Total 

89,020,210 

$7,111,228 

$5,608,492 

Preferred  dividends  (7%) 

910,000 

880,250 

850..503 

850. .500 

Common  dividends  (10%) 

87C.000 

Do     in  Libarty  bonds 

(7%)581.000 

Do     in  stock 

3,900,000 
.$3,815,922 

P.  &  L.  surplus  Dec.  31 

$7,558,960 

.$6,260,728 

$4,757,992 

a  The  profit  from  sale  of  manufacturing  product  and  Income  from  other 
.sourtres  as  above  is  shown  after  dedut^tlng  all  operating  expenses  and  ordi- 
nary losses,  but  before  deducting  provision  for  depreciation  on  plant  and 
other  charges. — V.  Ill,  p.  2016. 

American  Tobacco  Company,  New  York. 

(Report  for  Fiscal   Y'ear  ending  Dec.  31   1920.) 
Treasurer  J.  M.  W.  Hicks,  March  17,  wrote  in  substance: 

Sinking  Fund. — -The  truvtee  purchased  and  cancelled  $91,900  6%  gold 
bonds  at  a  cost  of  $1 10,249;  the  premium  has  been  written  off  as  an  expense. 

Common  Slock  "B"  as  75%  Dividend — $10.924, 800  in  Exchange  for 
$12,017,280  Dividend  Scrip. — The  holders  of  scrip  maturing  Mar.  1,  1921 
and  then  convertible  into  Common  Stock  B,  wore  on  June  1  1920  given  an 
option  to  exchange  it  for  Common  Stock  B,  $110  of  Scnii  fot  SlOO  of  Com- 
mon B,  m  order  that  they  rrught  participate  In  the  distribution  Aug.  2 
of  Common  Stock  B  capitalized  from  .surplus.  Scrip  of  the  par  value  of 
$12,017,280  was  thus  turned  in  and  cancelled  and  an  initial  block  of  Com- 
mon Stock  1!  issued  therefor  of  the  par  value  of  $10,924,800. 

In  addition.  .§38.375,400  Common  Stock  B  capitalized  from  surplus  was 
distributed  pro  rata  Aug.  2  to  holders  of  the  above  Common  Stock  B  and 
to  holders  of  the  $40,242,400  Common  stock  (as  a  75%  stock  dividend], 
increasing  the  total  Common  Stock  B  Issued  to  $49,300,200  V.  Ill,  p. 
591,   1854). 

The  Preferred  stock  and  Common  stock  have  equal  voting  rights,  but 
the  Common  Stock  B  has  no  voting  rights. 

.53.333.000  Notes  Paid. — Serial  7','  Gold  Not<w.  Series  B.  amounting  to 
.$3,333,000.  were  paid  at  maturity,  Nov.  1  1920.  leaving  now  outstanding 
.$16,667,000.  viz.  Series  C,  maturing  Nov.  1  1921.  .?3.333.0n(V  .>series  D. 
due  Nov.  1922,  .53,334.000.  and  Series  E.  due  1923.  510,000.000. 

Two  3%  Scrip  Dividends. —  Kight  per  cent  certificate.-,  aggregating 
55. 372. .556  were  i.ssued.  representing  two  dividends  .Sept.  1  and  Dec.  1  of 
3',f  each  on  Common  stock  i including  Conuiioii  Stock  B),  which  dividends 
are  payable  In  Common  Stock  11  Mar.  1  1923. 

Earnings.  <!ic. — The  sales  for  the  year  of  this  company  and  those  com- 
panies all  of  who>.'e  stock  is  owned  iiy  this  company  aggregattxl  $143,106,332. 
[against  $146,023.730Jn  1919]  and  the  net  earnings  therefrom,  after  deduct- 
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InK  all  chiirKcs  arul  cxpf-nscw  for  nninin?omont,  taxes,  iiicliKlitiK  provision 
for  Kcdnrnl  Iiicoiik-  aiiff  cxross  profits  taxrs,  &>•  .  wen-  S1'1.277'2S0.  beliiK 
about  10';;  on  the-  sales  (aKalnst  lO'J'i  In  1919).  T)i vWIi-ikIk  from  coin- 
patiUw  a  part  of  whosi-  stock  Is  own<«l  ax^rcijati'd  S.'i.7ti2. 101 .  and  incoino 
from  Nunary  otlmr  soun-w  iHTti.V'iT .  tiial.InK  a  total  uot  Income  of  $18,610.- 
398  (contniNtlnK  with  $18,722,128  In  1919). 

INCOME   ACCOUNT   FOR    CALENDAR    YEARS. 

1920.  1919.  1918. 

Salos    (Incl.    cos.    whoso          $  S  $ 

stock  Is  owned) 143.100.3.32  116.023,7.30  111. 4 70. 069 

Net    narnlnKK.    after 

rhnrpos.(.xponsos.&c.xl4.277.2.')0  1.1.922.687  17.406.733 

nivs.iK-vrtly-owTiojlcos.     3.762.401  2.717.821  1.466.903 

Mlscollancons  Income...         .'57.'). 747  .51. 620  71.126 


1917. 

S 

89.920.249 

9.78.5.361 

3. .521 .3:50 

2.53.973 


Total  not  Inmmo 18.61.5.398 

Premium  on  bonds  pur- 
chased and  r.iiicolod- -  18,319 
Int.  on  money  borrowod(not)96(),I66 

lyoss  on  bonds  sold 646 .929 

Intorust  on  bonds S1.3,S3 

Interest  on  Rold  notes 1 .361 .1 15 

Interest  on  scrip 393..iOI 

Prof,  dividends  (6%)...  3.161.982 


18.722.128     19,0.34.762     13.563.665 


23,637 
289,486 

90'.827 

1,691.667 

6.53.939 

3,161.982 


Common.dlvs.(ca,sh)  (10%)4, 021. 210(10)4,021240 


8.316 
1,8 19. .505 

"95".  48.5 
277.083 
221. .333 

3.161.982 


10.826 
143.641 

"98'.5ii 


do   do   (scrip)  (6%)5.372.. 5.56(10)4.024240(20)8.018480 


3.161.982 
(20)8.048480 


Total  deductions.. 

Balance,  surplus 

Previous  surplus 


..  16.023.021 
..  2. .592.376 
.-   49.340.443 


13.960.018 

4.762.110 

44. .584. 3.33 


13.632.184     11.463.442 

5.402. .578       2.100.223 

39.181.756     37,081, .5.33 


Total  surplus 51.938.820 

Addition  to  surplus. a..     1.092. 4K0 
Stock   dividend. b   (75%).38.375,400 


49.346.443     44,584,.3.34     39.181,7.56 


Final  surplus 14.655.900     49,346.443     44,584.334     39.181,756 


X  Net  eamlnRR  are  shown  after  deducting  all  charf:e.<i  and  expenses  for 
manaRoment.  taxfw,  Incl.  Podcral  war  profits,  exce.ss  profits  &  income  taxes, 

.v  In  1920  the  Common  divs.  were  paid  10%  In  cash  fMar.  1  and  .Tune  2) 
and  6%  In  scrip  (Sept.  and  Dec).     On  Mar.  ]  1921  paid  3%,  all  In  scrip. 

a  This  "addition  to  surplus"  resulted  from  Issuing  Common  stock  "B"  of 
the  par  value  of  $10,924,800  to  take  up  and  cancel  $12,017,280  par  value 
of  scrip  maturing  March  1   1921. 

b  Surplus  capitalized  Into  Common  stock  "B"  distributed  pro  rata  to 
holders  of  Oommon  stock  (Incl.  Common  .stock  "B")  Aug.  2  as  dlv.  of  75%. 


'''  Assets — 

Real  estate,  ma- 
chinery, fix- 
tures, &c 

Brands,  trade- 
marks,patents 
and  good-will, 
&c _,_ 

Leaf  tobacco, 
operating  sup- 
plies, &c 

Stocks  &  bonds. 

Cash 

BUls  and  ac- 
counts reoplv. 

Amts.  due  from 
COS.  in  which 
stock  is  owned 

Prepaid  insur- 
ance, &c 


BALANCE  SHEET  DECEMBER 
1920.  1919. 

S  S 


9,201,639       8, 223, .599 


64,099,430     54,009,430 


81 ,5.59. .574  90,611.434 
29,123.870  x31, 475,485 
10,023.983       6.S01.059 

10,081,522     11,419,581 


2,398,686       2,568,039 
568.124  909,689 


Total 197,056,828  206,108.316 


LiabUities — 
Preferred  stock. 
Common  stock. 
Com.  stock  "B" 

6%  bonds 

4%  bonds  a 

7%ser.gold  notes 
Scrip  maturini? 
March  1921 
Prof.  dlv.  pay- 
able January. 
Dividend  certfs. 
Prov.for  tax. .Arc. 
Accrued  interest 
Acrts.&bills  pay. 

Bills  payable 

Amts.  due  to  cos. 
in  which  stock 

is  owned 

Surplus 


31. 

1920. 

s 

52,099.700 
40.242.400 
49,300.200 
449.000 
1,36.5.300 
16,067,000 

55,440 

790.496 
5. 372. .5.56 
4.939.798 

31 1.. 589 
9,992,954 


211,49.5 
14,655,900 


1919. 

S 

52,699,700 

40,242,400 

"  sVo'.ooo 

1,365,.300 
20,000.000 

12,072,720 

790,496 

4Vl36';.366 

.505.6.50 

18.073. 1R8 

zO, 260, 000 


75,1.52 
49.346,443 


Total 197,056,828  206.108.316 

a  Consists  of  4%  gold  bonds  and  remaining  4%  bonds  of  Consolidated 
Tobacco  Co.  not  yet  exchanged,  x  Incl.  at  cost  Liberty  Loan  bonds,  par 
value  .$6,303,800.  z  Covering  purchase  bv  subscriptions  of  $6,303,800 
Liberty  Loan  bonds  at  par. — V.  112,  p.  1027. 

R.  J.  Reynolds  Tobacco  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1920.) 

An  analysis  of  the  Undivided  Profits  Account  since  statement  of  Dec  31 
1916.  follows:  . 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1917.  1918.  1919.  1920.  Total. 

xNet  profit  $10,340,345  $7,042,763  $11,272,753  $10,691,293  $39.347.1.55 

Sundry  items  applicable  to  prior  periods .     ..  200, S28 

Undivided  profits  Dec.  31  1916 16.747  369 


Total.   .$.56.205,3.52 

Dividends  _-     3.281,250     2.8,50.000       3,100.000       5,000.000     14,231,2.50 
Stock  dividend  of  Aug.  16  1920.  in  new  class  B  Common  stock — 
200%    on   $10,000,000   Common   and   $10,000,000   Class   B 
Common   stock 40.000,000 


Balance,  Dec.  31  1920 $2,064,102 

Note. — Federal  income,  excess  profits  and  war  profits  taxes  on  earnings 
for  all  years  up  to  Dec.  81  1920,  have  been»paid  or  set  aside  in  the  above 
statement  in  maxinnun  amounts  and  pending  tax  adjustments  should  result 
in  a  sub.stan..ial  increase  in  the  Undivided  Profits  Account. 

X  After  deducting  all  charges  expenses  of  management,  provisions  for 
maximum  Federal  taxes,  allowances,  depreciation,  advertising,  etc. 
BALANCE  SHEET  DEC.   31,    1920— (Comparison  with  1916.) 

Assets —  1920.  1916. 

Cash $9,683,456     $2.406.1.33 

Accounts  receivable  (net)  for  merchandise  sold 7.612.042       5,600,311 

Leaf  tobacco,  supplies,  manufactiu-ed product,  &c     69.017,777     22,566.904 

Real   estate,   bldgs..   mach.,   &c 13, 315. .565       5.397.369 

U.  S.  Liberty  bonds 1      3,600.197  . 

Inv.  in  non-competitive  companies |  295,458 

Other  accts.  &  notes  receivable 2.072.929 

Good  will,  patents.  &c 1,307.5^3       1,178,866 

Prepaid  Int.,  ins.,  &c 466.81,5 

Total 

Liabilities — • 

Bills    payable 

Account.s  payable 

Acer,  int.,  accr.  taxes  (incl.  maximum  Fed.  Inc. 
and  excess  profits  taxes  on  1920  earnings),  &c.. 

6%  Gold  notes  (see  V.  109  p.  584) 

Prov.  for  bad  debts 

Res.  dep.,  &  contingencies 

Preferred   stock — -7%    cumul 

Common  stock 

New  class  B  common  stock 

Undiv.  prof,  (aft  ded.  of  div.  pay  Jan.  1  1921)-..       2,061.102     16.747,369 


$107,106,368  $37,445,128 


$622,892 
1.348.514 

3,649.765 
15,000,000 


$5,145,875 
693,838 


4.121.094 
20.000.000 
10.000.090 
50. 0*^0. 000 

2.061.102 


15.874 

2.342.171 

2. .500. 000 

10.000.000 


Total $107. 106,-368  S37.445.12S 

—V.  112,  p.  1031. 

Chicago  Pneumatic  Tool  Co.  of  New  Jersey. 
(19//i   Annual  Report — Year  ended   Dec.  31   1920.) 
President  H.  A.  Jackson  says  in  substance: 

Income  Account. — Net  income  after  pro\'iding  for  depreciation  and 
accruing  renewals  of  $388,684  and  for  Federal  taxes  was  .SI  .869.093.  against 
SI. 175. 943  in  1919.  and  the  net  income  transferred  to  surplus  [oefore 
deducting  dividends)  was  $1,273,061.  against  $657,051   in  1919 

The  net  salas,  while  suffering  from  the  depression  first  felt  about  mid-vear, 
still  slightly  exceeded  those  for  1919  Wliile  the  gross  earnings  show  a  de- 
crease, the  discrepancy  is  due  to  the  continued  increase  in  the  cost  of 
manufacture,  and  the  larger  proportionate  sales  of  the  less  profitable  prod- 


ucts The  UHUal  liberal  provIslonK  were  m.ide  for  depredation  and  accruing 
renewals  The  oamlnKs  of  the  subsldlarif*  were  materially  reduced  because 
of  I  hr'  unsatisfactory  r^ontlll  Ion  of  fnrr-ign  exchange 

Thr-  c.ipit.il  stock  was  iricre.iKcd  during  1920  to  a  total  of  $13,000,000,  the 
proc(!eds  being  u.sed  to  redeem  the  funded  debt,  and  for  improvements  which 
are  now  complete. 

CONSOLIDATED  RESULTS  FOR  CALENDAR  YEARS  UNCL.  3UB.  €03.) 


1920. 
Net  profits  before  Federal 

(axes 

Net  profits  after  Fed.  tax. $2,2.57,777 
Other  income 88.832 


1919. 


1918. 


Total $2,346,609 

Int   on  borrowed  money.       $57,606 

Bond  Interest 221.042 

Dividends (8%)9.38..520{6J4)419,172 


$2,647,642 
28.324 

$2,675,966 

$108,236 

262.631 


Sinking  fund See    below 

Depreciation.  &c .388.684 

Lo.ss  on  exchange 400.215 

Loss   from  sale   of  motor 

truck  department 

Reserve  for  Federal  taxes       


168,000 
376,427 
176.3.50 

1.095.270 


$1,210,197 
73,017 

$1,283,214 

$130,499 

178.168 

(6)386.928 

31,161 

407.651 


Balance,  surplus $334, .542 

Previous  surplus 2.851.986 

Total  profit  &  loss  surplus  $3 . 1  Sfi .528 ' 
Comm  on  sale  of  cap  stk.       322.440 

Bal   of  disc  on  bonds 188,217 

1st  M  sink,  fund  (written 

back) ..Cr. 199.161 

Reserve  for  contingencies        

Approp   for  investment  in 

additions.  &c 


$69,880 
2.782,107 


$148,907 
3.759.040 


1917. 

$2,006,372 

$2,006,372 

"]2'r.72.5 

(4)257.952 

50.000 

437,582 

227' 6  74 

$911.4.38 
2.8.36.849 


$2,851,987     $3,907,947     $3,748,287 


...Cr  1.251.161 
377,000 


2,000.000 


Final  surplus $2,874,472     $2,851,987     $2,782,107     $3,748,287 


BALANCE  SHEET  DECEMBER  31. 


1920. 

Assets —  $ 

Real  estate,  plant, 

pat'ts,  good-will, 

&c.,  less  reserve.x9,044.957 
Stock  oth.  cos. .Ac. 

(cost)  less  res've.        33.309 

Investments 

Cash 447.083 

Notes  &  accts.  rec, 

&c.,  less  reserves  2,259,439 
Deferred  charges . .  36 .43 1 
Employees'  subscr. 

to  capital  stock.  384,126 
Can.  5'A  War  Loan  11,000 
Inventories 8,3.53.855 


1919. 
S 


8,658,322 

58,.309 
150,000 
780,388 

2.112,450 
301,477 

269,.50O 

11.000 

6,491,292 


ryioMlUiet— 

Capital  stock yia 

First  M.  esl.ssued. 
Interest  on  bonds. 
Dividends  payable 
DIvs.  unclaimed.. 
Mtge.  on  real  est.. 
Acc'ts,  &.C,  pay'le, 

res.  for  Fed.  tax. 

Sinking  fund 

Notes  payable 

Contingent  reserve 
Loss  on  exchange. 
Approp'd  surplus. 
Surplus 


1920. 

S 
,897,600 


257,952 

1 ,234 

350,000 

1,007,206 

sob'.ooo 

50.000 

231.737 

2.000.000 

2.874,472 


1919. 

S 

6,448,800 

2,967, .500 

50,787 

128,976 

1,323 


1.298.463 
199.162 

2,400.000 
309.392 
176.350 

2.000.000 

2.851.986 


Total 20.570.200  18.832,7381      Total 20,570,200  18,832,738 


X  Includes  depreciation  of  $1,460,275  y  Authorized  130.000  shares  of 
$100  each,  of  which  129.346  are  issued  and  370  shares  of  this  are  held  in  the 
treasury— V.  HI,  p.  2427. 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  on  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

Intrastate  Rales. — (a)  Louisiana  and  Ohio.  "Ry.  Age"  Mar.  11,  p.  570. 
Florida  intra-State  rales  aLso  held  prejudicial.  The  entire  matter  is  now 
before  the  U.  S.  Supreme  Court  on  appeal  taken  in  the  Wisconsin  case. 
"Fin.  Am."  Mar.  12.  p.  2. 

Long  Island  RR.  decision,  see  that  company  below. 

The  Central  has  laid  the  wage  case  of  common  labor  before  the  RR.  La- 
bor Board.  Other  roads  also  propose  decrease  for  April  1.  "Stm"  Mar.  17. 
p.  3;  "Times"  Mar.  12,  p.  1. 

I.-S.  C.  Commi.ssion  reports  an  increase  in  the  RR.  pay-roll  for  quarter 
ended  Sept.  30  1920  over  second  quarter  of  1920  as  $251,000,000,  or  31%, 
with  increase  of  7.6%  in  number  of  employees.  Idem,  p.  23;  Idem  Mar.  12. 
p.  2. 

Waqes. — Employees  of  N.  Y.  Central  RR.,  &c.,  reject  wage  cut; "Tunes'* 
Mar.  16.  p.  1. 

Erie  RR.  Withdraics  All  Wage  Reductions  and  Lays  Off  Numerous  Em- 
plotiees.  Boston  "News  Bureau"  Mar.   14. 

Full  Decision  of  RR.  Labor  Board  as  to  Wages  on  Atl.  Birm.  &  Atl.  and 
Mo.  &  No.  Ark.   "Railway  Review"  Feb.  26,  p.  340- 

Former  Employees  Must  Get  Back  Pay  from  May  1  to  July  20  1920.  "Fin. 
Am."  Mar.  18. 

Record  Traffic  and  Car  Performance  in  1920.  "Ry.  Age"  Mar.  11,  p.  569. 

Anthracite  Shipments. — Jan.,  5,740.538  tons;  Dec..  6,436.320:  Nov.  5.- 
765.347.  "Ry.  Age"  Mar.   11,  p.   569. 

Pacific  Rates. — The  N.  Y.  Traffic  .Association  Mar.  17  annotinced  the 
inauration  of  consoUdated  freight  service  to  the  Pacific  Coast  points  via 
four  steamship  lines.  This  gives  shippers  the  opportiinity  to  secure  lower 
rates  on  less  than  carload  shipments. 

Freight  Car  Service. —  (a)  Idle  cars  422,207  week  ending  Mar.  8;  413,450 
Mar.  1. 

Miscellaneous. — (a)  Large  coal  cars,  70,  75  and  100  tons  capacity,  in 
use.  "Ry.  Age"  Mar.  11,  p.  568.  (b)  Interesting  Railway  Income  Cate- 
chism of  Ry.  Business  Association.  Idem,  p.  557  to  559.  (c)  Canadian 
shipments  exchange  rate  Mar.  15  to  31,  14J^%;  surcharge  9%.  "Times" 
Mar.  15    . 

Matters  in  "Chronicle"  of  March  12. — («)  RR.  crisis,  p.  964.  (b)  John  J. 
Esch  and  Mark  AV.  Potter  nominated  for  I.-S.  C.  Commission,  p.  983. 
(c)  RRs.  obliged  to  reduce  wages,  p.  983.  (d)  Wage  reductions  proposed 
by  Pennsylvania  RR.  and  N.  Y.  N.  H.  &  H  RR  ,  p.  984  ;  N.  Y.  Central 
RR.  and  other  Eastern  roads,  p.  985;  also  Western  roads,  p.  986.  (e)  Erie 
RR.  declared  to  have  violated  labor  regulations,  p.  986;  compare  "Ry 
Age"  Mar.  11,  p.  547.  (f)  Labor  committee  abolished  by  railway  execu- 
tives, p.  986.  (e)  Congressional  inquiry,  p.  986.  (h)  Strike  against  wage 
decrease  ordered  by  court  for  Atlant.  Birm.  &  .\tl..  p.  987.  (i)  New  Eng- 
land crisis — roads  propose  10%  increase  in  rates.  Statement  to  Governors 
ofJSTew  England  States,  p.  987. 

Alabama  &  Vicksburg  Ry. — Refunding  of  $1,936,000 
Bonds  Due  April  1 — Government  Loans  o/$l, 564,000  Approved. 

The  I.-S.  C.  Commission  has  a,uthorized  the  company  (1)  to  issueS.542,900 
6%  promissory  notes  dated  April  1  1921  and  maturing  five  years  from  date; 
<2)  to  issue  52.423,000  1st  :\ltge.  gold  bonds  under  a  proposed  mortgage  to 
be  made  to  the  Canal-Commercial  Trust  &  Savs.  Bank  and  Feltx  Gunter 
[authorized  by  the  stockholders  on  March  3):  (3)  and  to  pledge  $543,000  of 
the  bonds  as  security  for  the  S543.000  promissory  notes  and  to  pledge 
SI .880.003  of  the  bonds  as  security  for  $1  ..561.000  loans  from  the  U.  S. 

The  funded  debt,  consisting  of  S940,0(X)  Vioksburg  &  Meridian  1st  Mtge. 
6%  bonds,  S5S0,SOO  Consol.  1st  Mtge.  5%  bonds,  and  $416,100  2d  Mtge. 
5%  bonds,  mature  April  1  1921.  To  assist  the  ccmDany  in  meeting  these 
obligations,  the  Commission  has  approved  a  loan  of"Sl,394.000.  Holders 
of  .5512.900  bonds  have  agread  to  surrender  their  bonds  in  exchange,  S  for  S, 
for  promissory  notes  to  be  made  payable  to  the  order  of  G.  T.  Bonner, 
trustee,  for  their  benefit. 

The  Commission  has  also  approved  a  loan  of  $170,000  to  assist  the  com- 
pany in  procuring  certain  additional  locomotives. 
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The  bonds  propused  to  be  Issued  will  be  dated  April  1  1921;  duo  April  1 
1951.  Int.  at  r»te  of  0%  p.  a.  Rod.  ax  a  whole  on  any  Int.  dale  prior 
fco  maturity  »t  105  and  int.  —  \'.  112.  p    T)!)!. 

Arkansas  &  Louisiana  Missouri  Ry. — Rehabilitated. — 

The  company  annoniin-s  iluu  I  he  road  has  bfvn  rehabilitated  an  that 
through  trains  art-  n<)«  bilnt;  run  from  .Monroe.  La.,  north  to  Crossett . 
Ark.,  52  miles.  The  company  operatc-i  freight  service  between  Bastrop. 
La.,  and  Huttlg.  Ark  .  31  inies.— V.  ill,  p.  1369. 

Atlanta  Birm.  &  Atlantic  RR. — ruils  to  Med  Payroll. — 

The  company  on  March  \h  I'aihd  lo  meet  its  payroll  of  ahoiit  $100,0110. 
Notices  were  postt>d  lo  the  cfftHt  tlial  the  conipany  laiUixl  funds.  Rec-ci\  er 
Bugg  announced  that  the  company  was  endeavoring  to  get  funds  with  whidi 
to  pay  the  men.      .See  V.  112.  p.  1023.  931. 

Beaver  Valley  Traction  Co. — Employees  Finance  Road. — 

Unable  to  rui.s<i  money  thrnngh  banks  except  at  a  largo  Interest  rate. 
I  his  company  and  the  Pittsburgh  4:  Keaver  St.  liy  have  obtained  a  loan 
of  $in  from  eich  of  the  eniploveos  ($10  for  four  consocutlvo  pay-days). — 
V.  109,  p.  675. 

Boston  &  Maine  RR. — To  Reduce  Facilities  in  Order  to 
Economize — To  Von>iolidate  Sul)sidiaries  in    Vermont. — 

The  New  Hampshire  1>.  .S  Commission  hrts  rendered  a  d<',clslon  permitting 
the  company  to  dlsi-ondmio  2t  stations  and  agencies  along  the  right  of  way 
In  that  State.     The  report   of  the  t'omnusslon  status  In  part: 

"This  move  on  the  part  of  the  railroad  Is  In  the  Interest  of  economy. 
The  company  finds  its  financial  condition  such  that  It  Is  only  by  the  strU-lcst 
economy  that  It  can  contlinie  serving  the  public.  After  paying  operating 
expenses  and  fixed  charges,  including  interest  and  rental  of  leased  lines,  a 
deficit  of  $;i.H4.2.j5  is  shown— For  soj)t.  1920,  S5SS.520;  for  Oct.  1920. 
$1,082. 704:  for  Nov.  1920.  $1,773,031. 

"The  labor  costs  comprise  tiS^;.  of  the  operating  expenses.  Over  this  Item 
of  expense  thr  Govornnient  had  direct  control,  and  It  Is  iiUcrostlng  to  note 
that  the  i>ayroll  chargeab'e  to  operating  expeu.ses  for  the  year  ended  Juno  30 
1915.  was  $21,074.1)95.  while  for  the  year  ended  June  30  1920.  It  was 
S60.2K1.449.  an  Increase  of  $39.20().75 1.  of  which  $34. .500.000  Is  due  to 
tncreasas  in  wages,  the  balance  being  due  to  11%  increase  In  the  number 
of  employees." 

The  House  of  Representatives  of  Vermont  has  passed  a  bill  giving  the 
P.  S.  Commission  jurisdiction  over  the  consolidation  of  railroads  in  certain 
cases.  While  the  merger  provisions  ai)p'y  generally  to  railroads  in  the 
State,  which  parent  nrganizaiions  may  decide  to  take  over,  it  Is  stated  that  it 
resolv&s  down  in  practicable  application  to  the  Boston  &  Maine.  The 
subsidiary  roads  which  the  U.  &  M  Is  said  to  desire  to  consolidate  under 
one  corporation  are  the  Passumpsu-  ,&  Connecticut  River,  Vermont  Valley. 
St.  Johnsbury  &  Lake  Champlain.  Moritpelier  &  Wells  River  and  the 
Sullivan  County  companies,  all  operated  in  Vermont  and  controlled  by  the 
Boston  &  Maine. 

In  1915  a  similar  bill  passed  by  the  Senate  was  killed  in  the  House.  No 
opposition  was  offertKl  the  measure^this  year. — V.  112,  p.  931. 

Blue  Hill  Street  Ry.— To  Rehabilitate  Pari  of  Road.— 
A  bin  has  been  Introduced  in  the  Massachusetts  Legislature  to  have  the 
State,  through  the  agency  of  the  trustees  operating  the  Boston  Elevated 
Ry.,  as.sumo  the  rehabilitation  and  resumption  of  service  on  that  part  of 
the  old  Hluo  Hill  Street  Ry.  wlilch  lies  between  the  Mattapan  termlnu.s  of 
the  Boston  Elevated  and  the  Reservation  Road  to  Great  Blue  Hill,  a  dis- 
tance of  about  3'X  miles.  This  Is  only  a  small  section  of  the  Blue  Hill. 
Operation  of  the"  Blue  Hill  St.  Ry.  was  suspended  and  the  property  sold 
as  junk  in  1920.  under  foreclosure  proceedings.  The  purchaser,  however, 
has  not  yet  removed  the  track  or  overhead  line,  and  it  is  believed  that  this 
portion  of  it  might  be  put  in  operating  condition  at  a  cost  not  exceeding 
$30,000  for  purchase  and  about  the  same  amount  for  rehabilitation.  ("Elec- 
tric Railway  Journal"). — V.  111.  p.  989. 

Brooklyn  Queens  Co.  &  Suburban  RR. — Ordered  Rebuilt 

The  P  S  Commission  has  issued  an  order  to  the  company  and  Lindley 
M.  Garrison,  receiver,  directing  that  the  tracks  of  the  company  on  Jamaica 
Ave  between  Rockaway  Ave  and  Van  Wyck  Ave  .  in  IDueens,  be  rebuilt 
with  new  rails  This  work  is  to  be  begun  not  later  than  April  1  and  must 
be  completed  within  one  year — V.  112,  p.  743. 

Canadian  National  Rys. — Financing  During  Past  Year. — 

Sir  Henry  Drayton,  Minister  of  Finance,  answering  a  series  of  questions 
asked  in  the  Canadian  House  of  Commons,  stated  that  during  the  fiscal 
year  1920-21  the  Grand  Trunk  Ry  borrowed  $12,000,000  on  equipment 
trust  certificates  (V.  112.  p.  372).  These  certificates,  though  Issued  by  the 
authority  of  the  Government,  are  not  guaranteed  bv  the  Government 
They  were  sold  at  91 .65  and  realized  $10,998,000  in  New  York  funds.  In- 
terest and  principal  payable  In  New  Ynrlc. 

On  Oct.  1  1920  the  Government  guaranteed  $25,000,000  Grand  Trunk  Ry. 
bonds  (V.  111.  p.  1472).  The  bonds  were  sold  at  94 K'  and  realized  $23,- 
595.205  In  New  York  funds. 

On  May  1  1920  the  Canadian  National  Rolling  Stock  Co.,  a  subsidiary 
of  the  Canadian  Northern  Ry..  Issued  $15,000,000  certificates  (V.  110.  p 
2191).  The  certificates  were  not  guaranteed  by  the  (Jovernnient.  as  they 
were  a  direct  charge  on  the  rolling  stock.  The  certificates  were  sold  at  9-''. 
and  realized  $14.2.''>0.000  In  New  York  funds,  or  $14,233,431  net  after  de- 
ducting $16,569  in  expenses. 

Government  Roads'   Deficit  for  1920  $69,593,414.— 

Minister  of  Railways  Reid  annoim<;ed  Mar<-h  17  in  the  'louse  of  Commons 
that  the  operating  deficit  on  Government  railways  in  1920  was  $(i9.593.441 , 
compared  with  a  deficit  of  $48,000,000  in  1919.  He  explained  that  the 
ncreased  loss  was  due  chiefly  lo  increased  expenditiu-es  in  pay-rolls  i;  fuel 

The  total  gross  earnings  in  1920  of  the  system  were  given  as  SI 25, 141. 752. 
compared  with  $105,036,176  in  1919.— V.  112,  p.  651. 

Capital  Traction  Co. — Dividend  Increased. — 
The  dividend  rate  has  been  increased  from  a  0%  to  7%  basis,  the  first 
dividend  at  the  new  rate  to  be  paid  April  1 5,  for  the  quarter  ending  Mar.  31 . 
Dividends  amounting  to  6%  p.  a.  were  paid  in  1918,  1919  and  1920.     Com- 
pare V.  112.  p.  1023. 

Chicago  &  Alton  RR. — Guaranty  at  Least  .$800,000. — 
The  I.-S.  C.  Commission  has  reported  to  the  Secretary  of  the  Treasury 
that  at  least  $800,000  is  due  the  road  under  Section  209  of  the  Transporta- 
tion Act.  This  refers  to  the  guaranty  the  Government  offered  railroads 
for  the  6  months  March  1  to  Sept.  1  1920.  The  guaranty  to  this  road  for 
the  period  was  $1  ..589. 157.  Actual  results,  however,  showed  a  deficit  of 
$884,707,  or  $2,473,864  worse  than  the  standard  return. 

The  company  has  already  drawn  $700,000  on  account  of  the  guarantv. 
and  the  $800,000.  if  approved  by  the  Secretary  of  the  Treasury,  will  bring 
the  total  to  $1,500,000.  Whatever  balance  is  eventually  decided  on,  the 
company  believes,  will  be  made  by  final  settlement.  The  company  is 
prepared  to  meet  a  charge  of  $680,000  on  April  1  as  .semi-annual  interest  on 
$45,000,000  Refunding  3%  bonds.  ("Wall  Street  Journal.")— V.  112,  p. 
1023. 

Chicago  Burlington  &  Quincy  RR. — Declares  $60,- 
000,000  Stock  Dividend. — The  directors  have  declared  a  stock 
dividend  of  54.132%,  payable  to  stockholders  of  reconl 
March  31.  The  stock  di\adend  ^\^ll  amount  to  600,000 
shares  on  the  SllO.839,100  capital  stock  outstanding:  (par 
$100).  Northern  Pacific  and  Great  Northern  railroads 
together  own  $109,114,810  of  the  stock. 

The  company  was  recently  granted  permission  by  the  I.-S.  C.  Commission 
to  issue  $60,000,000  additional  stock  as  a  step  lo  assist  the  two  owning  lines 
to  meet  the  $215,000,000  Great  Northern-Northern  Pacific  joint  Biu-lington 
collateral  4s  niatm'ing  July  1  next.  The  Conunission  refu.sed  that  pari  of 
Burlington's  application  which  requested  permission  to  capitalize  an  addi- 
tional part  of  its  surplus  by  the  issuance  of  880,000,000  bonds. 

See  also  under  "Ciurent  Events"  in  this  issue. — V.   112,  p.   1023. 

Chical:o^&~iEastern' Illinois  RR. — Final  Settlement.— '^ 

See  U.  S.  Railroad  .Administration  bolow  and  V.  112.  p.  932. 

""Chicago  Milwa,ukee'&  StTPaul  Ry— $2,5i5oToOO  Paynit. 

See  under  "Ciurent  Events"  in  this  issue. — V.  112,  p.  1023. 


Chicago  City  Railway. — Annual  Report. 

Results  of  .-ill  Chicago  ."iiirfaie  I 
1920  21 

Gross  earnings $55.327 .3S5  5 

Operating  exponseii 43.300,393 

R.  -T 

(  hir 

SoUtJi      .  --    ; .,      ...         .  .     .-,...:.  .   _  :..i 

Income  Account  of  Chicago  City  Itailuau.  Ac,  for  ; 

1920-21. 

South  .'Side  Lines  (40%) $4,810,797     5 

X  Joint  account,  expenses.  Sic 3.473.530 


51    Y«ars. 
19  1917-18. 

•<•'•  $36,114,633 
23,]01.6M 


Net  earnings 

City's  proportion,  65%, 


- $1 .337 .267         ».MH)  .,.'.', 

as  per  ord'ce-       735.497  44,r5s'J 


Co.'s  i)roportlon,  45%,  as  per  ord'ce.. 
South  Street  Ry.  proportion 


$601,770 
33.097 


Company's  proportion $568,673 

Interest  on  capital  investment 2.739.0.06 

I ncome  from  operation $3 .307  729 

Other  income  (net) deft. 242 

Net  income $3 ,.'507,487 

Interi-st  on  bonds 1 .822  337 

Dividends (6  %,)1 .079.997 


$362,936 
19.961 

$342,97.5 
2.7(J5,676 

$3,048,651 
36  170 

$3,084  821 

1  7>«>.SS1 

(5(900.016 


'9. 

.'64 

',13 

» 10.6.50 
5.857 

$4,792 


$4,792 
2.668.657 

$2,673,450 
d/-*. 72.046 

$2,601,404 

l,7.'i5.217 
(5)900.160 


Balance,  surlus  or  deficit sur.$405.153sur.$403.891    def.$53.973 

X  Includes  Interest  on  capital  investment  of  Chicago  City  Ry.  and  Calu- 
met &  South  Chicago  Ry.  and  Southern  Street  Ry. — V.  112,  p.  372. 

Chicago  &  North  Western  Ry. — Bonds  Authorized. — 

Tlio  l.-S  C.  Commission  has  antnnn/ed  the  company  (li  to  Issue  $15,- 
000. 000  1.5-year  6'..%  secured  gold  bonds  duo  Mar  1  1936:  (2l  to  Issue 
$15,000,01)0  of  its  Gen.  Mtge.  gold  bonds  of  19H7:  and  to  p'edge  the  $15,- 
000. Onn  Gen.  Mtge.  brmds.  together  with  $.3,000,00')  of  such  b  )iids  hereto- 
fore Issued  and  now  held  In  Its  treasurv  as  ,securltv  for  the  $15,000,(KI0  15- 
year  se;-nr(!d  gold  bonds.     Compare  offering  in  V.  112.  p   652.  743,  1023. 

$12,000,000   Partial  Payment  Under  Winslow  Act. — 

See  under  ''("uri-enl  Events"  in  this  issue. — -V.  112.  p.  1023. 

Chicago  Rock  Island  &  Pacific  RR.— $6,000,000  Paym'^ 

See  under  "t'lurent   Kvents  '  in  this  issue. — V.   112.   I).    1023. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Lease. — 

The  stockholders  and  Income  bondholders  will  vote  May  11  on  approving 
the  lease  of  the  company  for  999  years  beginning  Julv  1  1921  to  the  Chicago 
Milwaukee  &  St.  Paul  Ry.  See  terms  of  lea.se  in  V.  Ill,  p.  2519;  V.  112, 
p.  561. 

Chicago  Utilities  Co. — Trustees'  Suit. — 

The  United  States  Mortgage  &  Trust  Co.,  tri  .s.ee  for  the  Ist  Mtge.  5% 
30-Ye;ir  l)onds  dated  June  1  1912.  has  notified  the  bondholders  that  a  suit 
has  been  brought  by  the  trustee  agidnst  Chicago  I'tilitiefi  Co.,  Chicago 
Tunnel  Co.  and  others,  in  the  New  York  Sui)reme  Court,  for  instructions 
as  to  whit  part,  if  any.  of  the  proceeds  of  sale  of  the  leleohone  properties 
of  the  Chicago  Tunnel  Co.  .should  be  applied  to  the  settlement  and  discharge 
of  the  unpaid  t.ixes  and  fnvnchise  compensation  claimed  to  he  due  from  the 
Chicago  Tunnel  Co.  Efforts  will  be  made  to  have  the  suit  brought  on  for 
trial  and  tried  during  May  1921. — V.  112.  p.  1028. 

Cleveland  (Electric)  Railway. — Annual  Report. — 


Calendar  Years —  1920.  1919. 

Total  fares  received 328.657.847  292.206.519 

Rides  (incl.  transf.,  &c.)  4.50.925.677  402.808.820 


1918  1917 

273.914.346  291.393.394 

375. .570. 360  ,398.378.894 


tiross  earnings $17..382.3.58  $15.4.59.234  $12  338.906  $10,176,126 


S3. .587. 090  $2,613,787 

Cr  105.014  Cr. 80.389 

2.715.914  2.571.964 

744.000  .524.000 


Net  earnings $2,316,307  .$4,476,098 

Other  income Cr. 174. 196  Cr  201.711 

Interest  and  ta,\-es 3.183.424  3.2.57.890 

Obsolete  property 498.000  619.663 

Bal.ance def.$l  .190.921  sur. $800. 2.56 sur. $232, 221  def. $401. 788 

The  rate  of  fare  which  was  increased  in  Dec.  15  1917  from  3  cents  cash 
fare  and  1  cent  for  transfers  has  been  gradually  increased,  and  on  May  12 
1920  bcame  5  cents  cash  faro  or  5  tickets  for  25  cents,  and  1  cent  for  trans- 
fer, and  on  Nov.  14  1920  became  6  cents  cash  fare,  or  9  tickets  for  50  cents. 
and  1  cent  for  transfer. — V.  112,  p.  1024. 

Columbus  Newark  &  Zanesville  Elec.  Ry. — Defaults. &c. 

The  protective;  committee  (V.  111.  p.  2010)  for  Columbus  Buckeye  Lake 
&  Ne.vark  Traction  Co.  1st  Mtge.  5%  bonds,  due  1921.  in  a  notice  to  the 
liondho^ders  says:  "Default  having  now  oc(;urred  In  connection  with  the 
interest  on  all  of  the  bonds  covering  the  v.arlous  divisions  of  the  Columbus 
Newark  &  Zanesville  EUictric  Ry.,  it  Is  highly  de^irabe.  In  the  Interests  of 
the  Columbus  Buckeye  Lake  &  Newark  bondholder-;,  that  the  committee 
receive  undivided  support  bv  deposit  of  all  outstanding  bonds  of  that  issue. 
So  far  $820, 010  of  the  !$1. 213.011]  bind^  have  come  in.  and  it  is  urged  that 
those  which  have  not  yet  been  forwarded  be  sent  at  once  to  the  depositary, 
Philadelphia  Trust  Co.,  Philadelphia,  before  Vprii  i  1921. — V    112,  n    .561. 

Community  Traction  Co.,  Toledo. — Loss  in  Operations. 

Co  umlssioner  Wilfred  R.  Cann  has  reported  to  the  Board  of  Control  at 
Toledo,  t^.,  that  the  company  is  running  behind  in  its  op'ir^itl'ig  expenses 
at  a  rate  of  $93,000  a  month,  considering  the  payments  to  ba  made  to  vari- 
ous funds  for  maintenance,  betterments,  interest  and  sinking  fund. 

A  full  report  also  showed  that  nearly  100  jitney  buses  are  carrying  12,000 
or  more  p.asseugers  daily  in  direct  comnetition  with  the  railway. 

The  Board  has  recommended  drastic  rogulacion  of  the  jitney  competition 
in  a  bill  to  be  patterned  after  the  Cleveland  regulatory  legislation.  ("Elec- 
tric Railway  Journal.") — -V.  112,  p.  652. 

Denver  Boulder  &  Western  RR. — 

The  Colorado  Supreme  Court  has  oniered  this  road,  known  as  the  Switzer- 
land Trail  of  America,  to  operate.  The  owners  are  in  a  quandary  as  the 
road  has  been  comjileteiy  junked,  with  its  engines  sent  to  China,  its  coaches 
sold  and  its  tracks  torn  up.  The  Court  he'd  that  the  State  LTtilltles  Com- 
mission had  no  right  to  order  the  junking  of  the  road. — V.  1 10.  p.  764. 

Denver  &  Rio  Grande  RR. — Stock  Asse.tsrncnt. — 

The  stockholders'  prote<;tive  committee  this  week  announced  that  an 
assessment  of  $1  25  a  share,  or  approximately  50%  of  the  market  value  of 
the  stock,  will  be  asked  to  provide  funds  to  guaraniee  the  mirority  carrjing 
through  its  plans  to  purchase  the  road.  The  deposit  of  $100,000  to 
be  made  by  March  25  to  the  court  is  the  first  10%  of  the  bid  of  $10  000,000 
for  the  road  that  the  court  will  entertain  from  the  minority  stockholders. 

Benjamin  B.  Odell.  chairman  of  the  stockholders'  protective  committee, 
expressed  himself  as  optimistic  over  the  outcome.  Members  of  the  protec- 
tive committee  say  that  arrangements  have  been  made  to  take  care  of  this 
deposit  regardless  of  the  answer  of  the  stockholders. — V.  112,  p.  1024,  932. 

Eastern  Massachusetts  Street  Ry. — Earnings. — 

Condensed  Income  Statemei}t  for  the  Calendar   Year   1920. 

Operating  reveimes $13,163,383  ]  Non-operating    income.. Cr. $280. 464 

Operating   exijenses 12.312,221  Ulross   Inoune $927,609 

■  Fixed  diarges  &;  rentals..      1,5.56.991 


Miscellaneous  debits.. 
Net  (deficit). 


31.154 


$660,536 


Net  rev.  (railway  oper.)  $851,163 

Taxes 204.017 

Operating  income $647,145 

— V.  112.  p.  932.  849. 

Florida  East  Coast  Ry. — President. — 

AV.  II.  Beardsley  has  been  elected  President.— V.  111.  p.  890. 

Galveston-Houston  Electric  Co. — Note  Offering. — The 
company  early  in  Fehruarv  offereti  locallj'  at  par  and  int. 
$2.50,000  5-Year  8%  Gold  Coupon  Notes.     A  circular  shows: 

Guardian  Trust  Co.,  trustee.     Dated   Feb.    1    1921.   due  Feb.   1    1926. 
Int.  payable  F.  &  A.     Company  pays  the  normal  Federal  income  lax  up 
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to  2%.  Donoin.  $100,  S^OO  and  SI, 000  (c*).  Callablo  In  amounta  or  not 
ICHs  th.in  S.'iO.OOO  on  any  Int.  ilaU!.  at  101  vi  If  callrfl  on  or  before  Feb.  1 
HIL'.}.  at  101  bf.foro  Feb.  1  192«.  at  lOOH  bcforo  Feb.  1  192.'>.  and  at  100 
Ihorcjiflcr. 

(U)ini)aiiy  owns  nil  fhr  caplt.il  slock  of  (ialvi'sion  Klcfirir  Co..  wliirh 
(Iocs  .ill  the  clcclrlc  railway  and  ))arl  of  the  cicciric  HkIiI  .'iiid  power  bilsiiics.s 
In  (iaivcsc  on;  Houston  Klcctrlc  t'o.,  which  docjj  all  tin;  electric  railway  hiisl- 
niiss  In  Houston;  (ialvest<in-IIousion  KIccirU!  Ry.,  which  owns  and  operates 
the  Interurban  electric  railway  betweiMi  the  two  citlos.  Total  miles  of 
equivalent  sinKle  track  operated.   UiO.tH   miles. 

C<ip'l<ili:i'li<»i  Oulstnndino  After  This  Financing . 

Galveston  Kloctric  Co.  1st  M.  ."is,  HMO $1.21.1.000 

Houston  Klectrk-Co.  Isl  M.  .Is,  102.''> •- 1,(521.000 

Oalvesion-llouslon  Klmtric  Uy.  1st  M.  ."is.  195-1. 2,770.000 

3-Yoar  7'7o  <-"i'l>"'>  Notes,  duo  Mar.  I   1022 l„')f)().(KIO 

5- Year  8%  Coupon  Notes,  due  Feb.  1  1926  (this  Issue) 2.")0.()')<) 

Preferred  stock,  6%  cumulativo .3,0n().fK)0 

Common   slock _ -   :j  ,988 .000 

Purpose. — I'roceiHls  will  be  used  to  pay  for  the  installation  of  tracks  on 
Fanuin  HI. in  Houston  and  for  other  stroei.  railway  improvcmijnts  in  Houston 
Kitrnings  for  tlic   12   Monllts  ending  December  '.i\    1920. 

Oross $:{ .808.9.'):'.  1 1  nt .  an!l  amortization $422 .0.'iO 

Not,  after  taxes. 1 ,12(i,'i0.j|  Int.  on  these  S%  notes...         20.000 

—V.    112.   p.   849. 

Grand  Trunk  Ry.  of  Canada. — Financing  During  Year. 

Sec  Canadian  National  Itys.  above. 

A  petition  relative  to  the  sale  of  the  J^anslnK  Connectlnn  KK.  to  the 
Grand  Trunk  has  been  rile<l  with  the  Michigan  I' .  U.  Commission  by  .Joseph 
H.  Dunnebacke.  Counsel  for  the  Lansing  C:;ompany. — V.  112,  p.  372. 

Great  Northern  Ry.— .¥0,000.000  Partial  Paymcnl.— 

See  under  "Current  Events"  in  this  issue. — V.  112,  p.  1024. 


Illinois  Central  RR. 

See  under  "(Current  KviuUs' 


— .S2.37G.OO0  Partial  Payment. 
in  this  is.sue. — V.  112.  p.  1024. 


Interstate  RR.,  Virginia. — Extension  of  Line. — 

The  I.  .S.  (-.  <^ommi.s.sion  has  authorized  the  company  to  extend  its  line 
from  Norton,  Wise  County,  Va.  to  a  connection  with  the  Carolina,  Olinch- 
field  &  Ohio  Ky.,  at  a  point  about  9  miles  west  of  St.  Paul,  in  Scott  County, 
a  total  distance  of  about  25  miles.  The  Commission  denied  the  company's 
application  to  build  a  branch  line  of  1,5  miles  in  the  same  territory.  Com- 
pany owns  and  operates  about  16  miles  of  main  line  between  Norton  and 
Appalachia,  Va.,  with  about  .32  miles  of  branch  lines,  the  whole  serving 
22  coal  mines  and  8  coking  plants.  Capital  etcept  directors'  qualifying 
shares  all  owned  by  Virginia  Coal  &  Iron  Co. — V.  Ill,  p.  2423. 

Long  Island  RR. — Higher  Fares  Upheld. — 
The  application  brought  by  the  City  of  New  York  before  a  Federal  statu- 
tory court  in  Brooklyn  to  restrain  the  Long  Island  RK  and  tne  .Staten 
Island  Rapid  TraiLsit  Co  from  collecting  the  20%  increase  in  pas,senger 
rates  allowed  several  months  ago  by  the  1  -S.  C  Commission  has  been 
denied  by  a  unanimous  decision. — V.  112,  p.  652. 

Louisville  &  Nashville  RR. — New  President. — 
W.  L.  Mapothcr  has  been  elected  I^resident  to  succeed  the  late  Milton 
H.  Smith  —V.   112,  p.  1024. 


Milwaukee  Electric 

Income  Account 

Total  oper.  revenues SI 8 

Total  oper.  expenses 13 

Depreciation 1 

Taxes 


Ry.  &  Light  Co. — Earnings. — 

for  the  Year  ending  Dec.  31  1920. 

,867.7541  Int.  0!i  fimded  debt 51,733,706 

866,0.571  Int.  on  floating  debt de/.163,161 

248,519 '  liond    discount    and    ex- 


922,835 


Net  operating  revenues  $2, 
Non-operating  revenues,  c';- 


Gross  income 

—V.  112,  p.  162. 


8.30.342 
196,581 


$3,026,923 


pen.se   amortization 

Int.  on  deprec.  reserve.. 
Int.  ou  olher  reserve 

Net  income 


181,022 

239,400 

47.461 

S988.366 


National  Ry.  Service  Corp. — United  States  Loan. — 

The  I.-.S.  G.  Commission  has  approved  a  loan  of  .§926,000  to  the  company 
for  the  purpose  of  enabling  the  New  Orleias  Texas  &  Mccico  Ry.  to  pro- 
vide Itself  with  equipment  at  a  total  estimated  cost  of  $2,315.000. — V.  112, 
p.  372. 

Ne'w  York  Central  RR. — To  Reduce  Salaries  and  Wages — 
Comparison  of  Present   Wage   Scale. — 

See  last  week's  "Chronicle,"  page  985.— V.  112,  p.  1024,  744. 

Ne'w  York  Ne-w  Haven  &  Hartford  RR. — Proposal  to 
Reduce  Wages  of  Employees — New  England  Railroad  Crisis 
Due  to  General  and  Local  Difficulties — New  England  Roads 
Facing  Combined  Annual  Deficit  of  §27,000,000 — Further 
10%  Increase  on  Rates  Advocated — -Statistics  Covering  Results. 
See  last  week's  "Chronicle,"  p.  984  and  pp.  987-989. 

No  Receivership  Conton plated. — ^Pres.  E.  J.  Pearson  says: 

The  unauthorized  talk  of  receivership  is  unfortunate  at  the  present  time. 
Mr.  Edgar  J.  Rich  is  not  counsel  for  the  New  Haven  road,  and  while  I  do 
not  know  what  the  futiu-e  may  bring  forth,  I  think  it  my  duty  to  say  that 
no  receivership  for  the  New  Haven  road  is  now  in  contemplation.  ^\  e  hope 
to  get  justice  in  division  of  rates  and  labor  readjustment. 

We  need  just  a  little  assistance  to  turn  the  corner,  and  ^vith  everybody 
co-operating  and  helpful,  prosperity  can  be  restored  to  New  England  not 
only  for  her  industries  but  for  her  transportation.  Coal  and  supply  costs 
are  coming  down  and  more  cars  will  soon  be  moving. 

It  is  a  pity  that  people  should  be  frightened  out  of  their  railroad  ow'nership 
just  at  this  point.  The  New  Haven  RR.  Co.,  after  charging  off  all  its  bad 
investments,  will  have  an  appraised  valuation  for  its  property  far  exceeding 
its  entire  indebtedness  and  its  entire  share  capital  at  par. — V.  112,  p.  744. 

New  York  Rail'ways. — Court  Postpones  Decision. — 

Federal  Judge  Mayer  on  March  14  heard  ar.giiment  on  the  ouestion  of 
disaffirmance  of  four  more  leases,  ^iz.:  Broadwav  &  7th  Ave.,  Sixth  Ave., 
Christopher  &  10th  St.  and  Bleeckor  St.  <fc  Fulton  Ferry,  when  Job  E. 
Hedges  asked  for  instructions  as  to  the  course  to  pursue  In  ^-iev/  of  the  vari- 
ous foreclosure  suits  started  by  bondliolders.  .ludge  ]\Iayer  directed  the 
receiver  to  talie  no  action  pendiitg  a  further  hearing  on  Alay  2. 

Receiver  Hedges  said:  "If  the.se  fotu-  leases  are  di.saffirmed  the  re.«t  of 
the  New  York  Railways  Co.  will  anioimt  to  nothing.  No  provi.sion  has  yet 
been  made  for  the  tort  creditors.  This  is  one  of  the  things  that  needs  atten- 
tion.    All  of  the  other  creditors  are  cared  for  in  the  usual  way. 

"^V^len  the  people  learn  that  for  some  lime  they  have  been  paying  more 
than  an  8-cent  fare  the  vocalizing  will  be  directed  at  the  City  Hall  instead 
of  the  echoes  coming  out  of  it."  See  also  imder  reports  above  and  V.  112, 
p.  1024. 

Norfolk  (Va.)  Terminal  Ry. — New  Officers.— 

C.  W.  Huntington,  President  of  the  Virginian  Ry.,  has  been  elected 
President,  succeeding  N.  D.  Maher,  President  of  the  Norfolk  &  Western 
Ry.,  who  acted  as  head  of  the  Terminal  corporation  during  1920. 

J.  H.  Young  has  been  elected  Vice-President  and  C.  H.  Hi.K,  as  Chairman 
of  the  Board  of  Control. — V.  94,  p.  1696. 

Northern  Pacific  Ry.— $7,000,000  Partial  Payment.— 

See  under  "Ciurent  Events"  in  this  issue. — -V.  112.  p.  1025. 

Northern  Rhode  Island  Ry. — Acquisition. — 

An  Act  granting  a  charter  to  this  company  for  the  operation  of  the  old 
Chepachet  lino  of  the  Providence  &  Danlelson  Ry.,  and  Incorporating  the 
road,  was  passed  by  the  Rhode  Island  Senate  ou  March  10.  The  new  com- 
pany is  to  pay  .$60,000  for  the  line  which  it  proooses  to  operate  between 
Centredale  and  Chepachet.  Auth.  capital,  SIOO.OOO,  and  S500.000  bonds. 

Omaha  &  Council  Bluffs  St.  Ry. — Dividends. — 

Vice-President  R.  A.  Leussler  on  March  3,  said  in  substance:  "We 
lacked  $31,000  of  having  enough  money  to  pay  dividends  on  the  stock  last 
year.  "— V.  110,  p.  1643;  V.  Ill  p.  1084,  1279. 


Pacific  Great  Eastern  Ry. — Province  to  Issue  Bonds. — 

The  "Financial  Post  "  of  Can.ida  states  that  the  Province  of  liritLsh  Ool- 
lumbla  will  shortly  borrow  SI.OOO.'KK)  In  ordir  to  provide  funds  for  the  conv> 
pletlon  of  tile  conipaiiv's  line  to  I'rioce  GeorKe.  which  is  exj)Octud  to  tw 
completi-<l  In  another  ye.-ir.  Last  vfrar  the  Province  f)orrowe<l  54.000,000 
to  com|)l(;t<'  the  Une,  tut  this  proved  Insufficient,  owing  to  the  high  cort  of 
materials,  Ac.,  and  the  fundM  were  also  used  for  oth<T  than  coDHtruction 
purposes.  Hy  the  time  the  line  Ik  coniplefd  over  $40,000,000  will  have 
been  expended.  — V.   110,  p.  .562:  V.   Ill,  p.  896. 

Pennsylvania  RR.  —To  Reduce  Wages  of  Officers  &  Empl, 

Hn-  lisi   w.-ek  s    ■ciin.Mlcie."  p.  <IS1  — V.  112.  p.  1025,  933. 

Philadelphia  Rapid   Transit  Co. — New  Directors. — 

C.  J.  ,Stotesbury  and  (i.  A.  Richardson  have  been  o;ectPfl  directors,  sufv 
ceeding  C.  J.  .Matthews  and  W.  H    .S.helmerdlno. — V.  112.  p.  928.  653. 

Philadelphia  &  Reading  Ry.— .$2, (KJO.fKK)  Portia/  Paym't 

Sei.  unfliT  '  (urrcnt    l,\<rii     "   in   this  i-sue.— V.    112.   p.   745. 

Providence  &  Danlelson  Ry. — Successor  Company. — 

See  Norlliern   Rhode   Island   Ry.  abo\e — V.   Ill,  p.  2229. 

Puget  Sound  Traction,  Light  &  Power  Co. — Traclioit 

Sale  Again  Upheld.— No  Fraud  in  Sale. — 

The  Washington  Superior  Court  has  handed  down  a  decision  at  Seattle 
upholding  the  validity  of  the  bond  Issue  given  by  the  City  of  Seattle  tat 
the  purchase  of  the  traction  lines  of  Puget  Sound  Traction.  Light  k  Power 
Co.  It  als!)  decided  thai  the  city  must  maintain  rates  sufficient  to  pay  oper- 
ating costs  and  provide  for  intt^rest  and  retirement  at  maturity  of  the  $15,- 
OOO.f)00  bonds.  Suit  wjis  brought  by  a  taxpayer  who  contended  that  tli» 
bond  i.ssue  and  actiuirenient  of  the  properties  were  illegal. 

Thc!  King  County  (Wash.)  Grand  Jury  on  Feb.  1  in  its  finding  to  the  Su- 
perior court  stated  it  found  no  evidence  of  corruption  regarding  the  $15,- 
000.000  deal  whereby  the  City  of  Seattle  acquired  the  railway  lines  of  thie- 
company.  Tlie  .Jury,  however,  found  that  the  lines  at  the  time  of  purchase 
were  worth  only  .S5. 000. 000  and  that  the  city  is  entitled  to  equitable  relief 

Wilinon  Tucker,  special  investigator  appointed  by  Mayor  C.aldwell 
in  recommendations  to  the  City  Council  advises  that  the  city  make  an  offer 
to  re.-;cin<i  and  tender  back  all  property  to  the  traction  company  and  a.sk  for 
the  return  of  the  bonds,  stating  that  if  the  tender  Ls  not  accepted  the  city 
should  bring  action  in  equity  to  rescind  the  sale. — V.  112,  p.  373. 

Reading  Co. — Prosser  Committee  Files  Petition  to  Amend 
Plan,  of  Dissolution. — The  proter-tive  committee  for  the 
common  stock,  Seward  Prosser.  Chairman  (V.  112,  p.  74.5), 
has  filed  an  amended  and  supplemental  petition  for  modifica- 
tion of  the  plan  of  dissolution  -wath  the  U.  S.  District  Court 
for  the  Eastern  District  of  Pennsylvania. 

The  petitioners  state  that  they  now  hold  proxies  for  4.50.000  shares  of  the 
common  stock  of  a  par  value  of  822,500,000.  They  oppose  the  proposed 
equal  distribution  of  Reading  Company's  $33,000,000  surplus  to  preferred 
and  common  shareholders  as  contained  in  the  segregation  plan,  ana  propose 
that  subscription  rights  for  the  Reading  Coal  Co.  stock  be  confined  to  the 
common  stockholders  at  S7  a  share. 

The  committee  suggests  that  in  the  second  paragraph  of  Article  5  of  the 
plan,  the  words,  "Such  no  par  value  stock  will  be  sold  to  the  stockholder* 
of  the  Reading  Co.,  preferred  and  common,  share  and  share  alike,  for 
S5. 600. 000.  or  $2  for  each  share  of  Reading  stock,"  be  deleted  and  that 
thsro  be  substituted  in  place  thereof  the  following: 

"Such  no  par  value  stock  will  be  sold  to  the  holders  of  the  common  stock 
of  the  Reading  Co.  for  an  aggregate  sum  equal  to  the  amount  by  which  the 
book  value  of  thc  stock  and  debt  of  the  Coal  Co. .  of  which  the  Reading  Co. 
must  be  divested,  after  deducting  the  aforesaid  SIO.000.000  in  cash  or 
current  ass.-!ts  and  $;?5, 000.000  in  bonds  of  the  Coal  Co.,  exceeds  the 
existing  s'lrplus  of  the  Reading  Co.:  for  illustration; 
"Value  of  Coal  Co.'s  stock  and  debt  as  carried  on  books  of 

Reading  Co..  Dec.  31  1919 $77,919,770 

"Deduct  cash  or  current  assets  and  bonds  to  be  received  from 

Coal  Co 35,000,000 

"Net  book  value  of  distribution  to  be  made 

"Surplus  of  Reading  Co.  (to  be  brought  up  to  date) 

"Amount  to  be  paid  by  common  stockholders  to  restore  capital, 
or  about  S7  per  share  of  Reading  common  stock  (based  on 

surplus  shown  on  Dec.  31  1919  statementi .$9,718,621" 

The  committee  avers  that  this  change  in  the  plan  would  meet  the  requiire- 

ments  of  the  Supreme  Court  decree,  and  still  preserve  the  equities  betweeo 

the  differetit  classes  of  the  Reading  stock  according  to  contracts  between 

them. 

Iselin  Committee  Defends  Reading  Plan  in  Petition. — The 
Iselin  committee,  representing  certain  holders  of  Reading 
1st  &  2d  Pref.  stock  (V.  112.  p.  746),  has  petitioned  the 
court  for  leave  to  intervene.  The  petitioners  pray  that_the 
plan  be  approved  as  submitted. 

The  petitioners  represent  89,611  shares  of  1st  Pref.  and  117,786  shares 
of  2d  Pref..  having  an  aggregate  par  value  of  S10,369.850. 

The  committee  states  that  the  persor.s  whose  proxies  they  hold  have  had 
no  part  In  framing  the  proposed  plan,  and  that  it  in  no  way  represents  either 
New  York  Central  or  Baltimore  &  Ohio  railroads,  holders  of  $40,660,000 
1st  and  2d  Prefen-ed  stock.  M 

Upholding  as  just  and  ecuitable  that  part  of  proposed  plan  which  gives 
holders  of  Preferred  the  right  to  participate  ■nith  the  Common  in  subscribing 
to  the  Coal  Co.  stock  at  S2  for  each  share  of  Readirg  stock,  the  petition 
states  that  the  acouisition  of  the  coal  properties  was  made  possible  through 
the  issuance  of  the  $70,000,000  1st  and  2d  Pref.  stock  in  1SP6.  These  prop- 
erties are  carried  in  Reading's  balance  sheet  at  S8. 000. COO  par  value  Coal 
Co.  stock  aLd  §69,919.770  representing  advances  to  the  Coal  Co.  by 
Reading  Co.  Entire  independence  of  the  Coal  Co.  from  Reading  Co.,  as 
required  by  the  nandate.  will  necessitate  eliminating  from  the  books  of 
Reading  Co.  this  claim  for  .§69.919.707  and  from  books  of  the  Coal  Co. 
the  same  amount  now  carried  as  a  liability.     The  petition  then  states:  ■« 

"It  is  manifest  that  this  would  be  a  distribution  of  part  of  the  assets  to 
acquire  which  the  Pref.  stock  was  issued,  and  accordingly  the  holders  of 
the  Pref.  stork  are  entitled  to  participate  in  the  piu-chase  on  an  equal  basis 
with  the  holders  of  Common  stock." 

The  petition  states  that  the  plan  does  not  contemplate  a  distribution  of 
Reading  Co.'s  .?33.000,000  surplus  as  claimed  by  the  Prosser  committee, 
but  a  distribution  of  assets,  to  acquire  which  the  Pref.  stock  was  originally 
issued. 

The  petition  attacks  the  proposal  made  by  the  Prosser  committee  that 
the  par  value  of  all  classes  of  Reading  stock  should  be  reduced,  leading  the 
surplus  intact.  The  petition  says  that  this  "is  contrary  to  the  trems  of 
thc  Pref.  stock  certificates,  which  provide  that  the  Reading  Co.  shall  have 
the  right  at  any  time  to  redeem  either  or  both  classes  of  its  Pref.  stock  at 
par  in  cash  if  .such  redemption  shall  then  be  allowed  bv  law."  The  surplus 
must  not  be  kept  intact  for  the  Common,  the  petition  states,  but  is  subject 
to  the  exigencies  of  the  company's  business. 

The  Union  Pacific  case  is  called  upon  to  furnish  a  precedent  for  petitioners' 
contention.  The  argument  is,  if  Union  Pacific  F>ref.  holders  were  granted 
subscription  rights  in  spite  of  such  a  provision,  surely  Reading  Pref.  share- 
holders should  be  likewise  entitled  in  the  absence  of  such  a  pro\Tsion. 
— V.  112,  p.  1025. 

Richmond  Terminal  Ry. — Promissory  Notes. — 

The  I.-S.  O.  Commission  has  authorized  the  com'panv  to  issue  $3,100,000 
of  6%  promissory  notes,  to  be  dated  Jan.  1  1921 .  to  take  up  a  like  amount  of 
demand  notes,  and  $100,000  to  provide  funds  to  liquidate  accrued  interest, 
&c..  as  follows: 

(1)  Four  notes  for  $100,000  each,  and  two  notes  for  $50,000  each,  payable  ' 
on  or  before  July  1  1921 .  (2)  Four  notes  for  .?100.000  each  and  two  notes  for 
$50,000  each,  payable  on  or  before  Jan.  1  1922.  (3)  Four  notes  for  $100,000 
each  and  two  notes  for  $50,000  each,  payable  on  or  before  July  I  1922.  and 
(4)  one  note  for  .$50,000,  payable  on  or  before  Jan.  1  1924,  all  payable  to 
the  order  of  the  Richmond  Fredericksburg  &  Potomac  RR.  (5)  Five  notes 
for  $100,000  each,  payable  on  or  before  Jan.  1  1923.  (6)  Five  notes  for 
for  $100,000  each,  payable  on  or  before  July  1  1923.  (7)  Five  notes  for 
$100,000  each,  payable  on  or  before  Jan.  1  1924,  and  (8)  one  not3  for 


.$42,919,770 
-  33,201.149 
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$50,000,  payable  on  or  before  Jan.  1  1924,  all  to  the  order  of  the  Atlantic 
Coast  Lluo   liR. 

The  company'.s  terminal  and  faciliti&s,  located  In  Kichniund,  Va.,  an? 
used  by  the  two  forogoinB  conipanles.  The  construciioii  of  the  terminal  was 
begun  prior  to  and  coinpli'iixl  during  tlie  porlod  of  iM-di-ral  control,  and 
funds  neco.ssary  for  tlie  purpose  wcro  advanced  from  linio  to  tlino  by  the 
Riclunond  and  the  .Vtlantic  companies.  Tliese  loans  arn  cvidenciHl  by  (i' ; 
demand  noto.s,  of  which  $1 ,500,235  are  held  by  the  Ulcliniond  ami  Si  ,500,(H)() 
by  the  Atlantic.  Heaiu.so  they  are  more  acceptable  as  collateral  security 
for  loans  obuiined  from  banks,  the  Uichinond  company  and  the  .\tlanlic 
company  prefer  notes  maturing  at  definite  datt»>  in  the  future  Instead  of 
demand  notes. — V.  Ill,  p.  20-12. 

Southern  Pacific  Co. — Notice. — 

The  tJoiitral  Trust  Co.  of  New  York  Klves  notice  that  after  .\prll  1  1921 
It  will  make  no  further  deliveries  of  Southern  Pacific  Co.  stock  hold  by  It 
upon  surrender  of  Its  cerilflcales  of  Interest  or  subscription  warrants,  as 
provided  for  In  the  court  dec-ree  daietl  June  .'?0  1013,  and  that  all  of  Its  cei-- 
tlflcatos  of  Interest  to  be  exchanKed  for  .Southern  Pacific  Co.  stock,  with  i  In- 
appropriate supporting;  papers  re<inlred  by  the  jirovlslons  of  the  decree, 
must  be  presented  on  or  prior  to  .\i)rll  1  1921  at  Us  office,  SO  11  way.  N.  Y.  C 

The  trust  company  further  Kl\es  notice  that  on  or  after  .\|)rll  2  1921  It 
will  sell  all  the  shares  of  .Southern  Pacific  stock  registered  In  Us  name  and 
such  shares  of  stock  of  the  Pacific  1)11  Co.  as  are  then  holii  by  It,  credltlnii 
Its  outstandliiK  certlfu-ates  of  Interest  with  the  net  amounts  realized  from 
s<ild  sale  loss  expens(<s  and  payments  directed  to  be  made  by  the  order 
dated  Feb.  1  1921:  and  that  It  will  thereafter  distribute  the  amounts  to  the 
credit  of  its  outstandlnK  certificates  of  Interest  and  subscription  receipts  lo 
the  reslstertKl  holders  thenwf  upon  surrend(>r  of  the  .same  .-it  Us  office. 
80  Broadway.   New  York  City.— V.   112.  p     102G. 

Staten  Island  Rapid  Transit  Co. — Fares. — 

See  LoHB  island  UK    above — V.  112,  p.  654. 

Tennessee   Central  RR. — Sale  Deferred. — 

Federal  JudKO  E.  T.  Sanford  at  Knoxvlllo.  Tenn..  on  March  2  denied  a 
motion  of  ('ounsel  for  the  first  mfxe.  bondholders  askliiK  for  Immediate  sale 
of  the  road  to  satisfy  claims,  and  Kavo  the  junior  or  second  mtgo.  holders 
until  April  2  to  reorganize  and  refinance  the  company. — V.  112,  p.  103. 

Texas  &  Pacific  Ry.—.li;  1.000,000  Partial  Payment.— 

See  undei- "Current  Kvents"  in  this  issue. — V.  Ill,  p.  1853. 

United  National  Utilities  Co. — Foreclosure  Sale. — 
George  D.  Hay,  Special  Master,  will  sell  at  public  auction  on  April  12 
at  the  Philadelphia  Bourse  the  following  property  pledged  under  the  $1,- 
800.000  Collateral  Trust  Notes  dated  March  1  1917:  24,979  shares  of  the 
Common  stock  of  the  National  Properties  Co  :  $570,000  American  Railways 
Co.  (Jersey  Central)  6%  30-year  collateral  trust  bonds,  together  with  all 
interest  coupons  appertaining  thereto  unmatured  upon  the  date  of  such  sale, 
together  with  $35,158  40,  cash  being  $17,100  cash  received  in  payment  of 
coupons  appertaining  to  said  bonds  maturing  March  1  1921  and  $18,058  46, 
other  cash  in  its  hands — V.  110.  p.  659. 

United  Rys.  Co.  of  St.  Louis. — Advise  Agst.  Bond  Ext. 

The  Mississippi  Vallev  Trust  Co.  and  other  local  brokerage  houses  have 
.sent  out  circulars  advising  holders  of  the  $2,000,000  St.  Louis  &  Suburban 
Consol.  5%  Mtgo.  bonds  which  fell  due  Feb.  1  1921  against  accepting  a 
proposed  3-year  extension  of  the  bonds  unless  Receiver  Rolla  Wells  gives 
a  guarantee  that  the  principal  will  bo  paid  In  cash  at  the  end  of  the  exten- 
sion period.  The  receiver  obtained  a  Federal  Court  order  for  the  extension 
of  the  bonds  and  the  Interest  was  Increased  from  5  to  8%.  The  brokerage 
companies  who  have  advised  their  clients  through  the  circulars  are:  Smith, 
Moore  &  Co.,  Whitaker  &  Co.,  A.  G.  Edwards  &  Sons,  .Stlx  &  Co.,  Mark  C. 
Steinberg  &  Co..  Stifel-Nlcolaus  Investment  Co.  and  FLsher,  Semplo  &  Co. 
—V.  112,  p.  1026. 

United  States  RR.  Administration. — Final  Settlement 
of  Claims. — The  Director-General  of  Railroads  annoimoes 
that  final  settlements  have  been  reached  with  the  follow- 
ing companies: 

Chicago  &  Eastern  Illinois  RR.,  .$3,000,000:  Iowa  Transfer  Ry.,  $7,200: 
Rapid  CUy  Black  Hills  &  Western  RR..  .$4,000:  Green  Bay  &  Western  Ry., 
Annlpee  &  Western  Ry.  and  Kewanoe  Green  Bay  &  Western  RR.,  $400,000; 
Southern  Steam.ship  Co.,  $207,800:  Waupaca  Green  Bay  Ry.,  $6,383; 
Escanaba  &  Lake  Superior  RR..  $1-40, 000:  New  Orleans  Great  Northern 
RR.,  $190,000;  Minneapolis  Eastern  Ry.,  $55,000;  Louisiana  &  Arkansas 
Ry.,  S200.000;  Lehigh  &  Hudson  River  Rv.,  K2.").000:  Charle.ston  Terminal 
Co.,  $90,000;  Cumberland  &  Penna.  RR.,  .S."),50,000. 

The  Gulf  Mobile  &  Northern  RR.  and  Meridian  &  Memphis  RR.  paid 
the  Railroad  Administration  $100,000. 

The  payment  of  these  claims  on  final  settlement  is  largely  made  up  of 
balance  of  compensation  due.  but  includes  all  other  disputed  items  as  be- 
tween the  railroad  companies  and  the  Administration  during  the  25  raoTUhs 
of  Federal  control.  Settlement  had  previously  been  reported  with  about 
20  companies.     See  V.  112,  p.  163,  471. 


Utah  Light  &  Traction  Co. — New  President. — 

E.  O.  Howard  has  been  elected  President  succeeding  C.  W. 
—V.  Ill,  p.  589. 


Whitley. 


Utah  Power  &  Light  Co. — Rate  Increase. — 

The  Utah  P.  U.  Commission  has  granted  the  company,  an  operating  sub- 
sidiary of  the  Utah  Securities  Corp..  a  general  increase  in  its  power  rates, 
effective  Mar.  24.  The  application  for  the  increase  in  rates  has  boon  pend- 
ing for  more  than  a  year. 

This  order  of  the  Commission  follows  the  one  handed  down  by  it  last  Oct. , 
by  which  special  contract  customers  were  placed  on  the  company's  standard 
scliedule.  A  number  of  special  contract  customers  appealed  from  this  order 
of  the  Commission  to  the  State  Supreme  Court  on  the  ground  that  the  Com- 
mission was  .acting  beyond  its  powers  in  attempting  to  regulate  the  rate  of 
charge  specified  in  such  contracts.  The  Utah  Supreme  Court  recently 
held  th.at  the  Commission  was  within  Its  rights  in  modifying  the  ciiarges 
prescribed  In  such  contracts,  thereby  affirming  the  order  of  the  (Commission . 

The  order  of  the  Commission  now  handed  down  makes  a  general  increase 
in  the  rates  of  all  power  customers,  including  those  custo.niers  placed  In  the 
company's  standard  schedule  by  tho  Commission's  previous  order. — V.  112, 
p.  933. 

Washington  &  Chocta'w  Ry. — New  Control. — 

A  report  says  that  this  road,  whicli  runs  from  Bollnger  to  Aqullla,  Ala., 
10}^  miles,  has  been  bought  by  the  Cochran  Lumber  Co.  of  Meridian,  Miss., 
and  that  it  will  continue  to  be  operated  as  a  common  carrier. — V. 109, p. 777. 

West  Penn  Traction  &  Water  Po'wer  Co. — Dividends. — 

The  directors  have  declared  the  usual  quarterly  dividend  of  1  Vi%  on  the 
Pref.  stock.  The  directors  also  declared  a  dividend  of  1  H  %  on  account  of 
accimiulations  upon  the  Pref.  stock  prior  to  1917.  Both  dividends  are 
payable  May  16  to  holders  of  record  May  2. — V.  Ill,  p.  71. 

Wichita  Falls  Ranger  &  Fort  Worth  RR. — 

See  Wichita  Falls  &  Southern  Ry.  below. — V.  Ill,  p.  2521. 

Wichita  Falls  &  Southern  Ry.— To  Build  Line. — 

The  I.  S.  C.  Commission  has  authorized  the  Wichita  Falls  &  Southern 
Railroad  to  construct  a  line  of  road  (to  be  in  operation  before  Dec.  31  1922) 
from  Newcastle,  Young  County,  by  way  of  Graham,  South  Bend  and 
EUasville,  to  Breckenridge,  Stephens  County,  Tex.,  a  distance  of  approxi- 
mately 44  miles.  The  company  was  organized  in  1920  to  build  tne  line 
in  question.  Capital  stock  authorized  $144,000  (par  $1,000).  Principal 
stockholders  are  the  owners  of  a  controlling  interest  in  the  stock  of  the 
Wichita  Falls  &  Southern  Ry.,  which  owns  and  operates  a  railroad  extending 
from  Wichita  Falls.  Tex.  to  Newcastle.  The  proposed  line  is  to  all  intents 
and  purposes  an  extension  of  tho  line  jvLst  mentioned  to  form  a  continuous 
route  from  Wicliita  Falls  to  Breckenridge.  The  promoters  of  the  company 
■were  formerly  associated  with  the  organizers  of  the  Wichita  Falls  Ranger 
&  Fort  Worth  RR..  organized  with  the  intention  of  building  a  railroad  from 
a  connection  with  the  Missouri  Kansas  &  Texas  Ry.  at  DeLean,  tiirough 
Breckenridge  to  Newcastle.  Subsequently  however,  the  former  mithdre^ 
from  that  project  which  was  so  modified  that  the  Ranger  built  its  line  to 


Jimkurn,  a  short  distance  north  of  lin^'keiiridge,  and  the  plan  of  bulldlni; 
to  NewciLstlo  was  abandonee!  by  the  Ranger's  promoters. 

Contracts  between  the  promoters  of  the  line  and  citiiens  of  the  bevural 
communilius  to  be  served  call  for  the  pa>Tneiit  of  caish  bonuses  aKgregatLtiK 
about  $330,000  and  the  donation  of  rights  of  way  valuexl  at  approximately 
$17,000.  It  is  stated  that  50'  ,  of  the  funds  reejulrtsd  to  build  and  equip  the 
line  is  now  in  hand. — V.  111.  p.  22:i(>. 

Wilmington  Brunswick  &  Southern  RR. — Notes. — 

Tlii^  l.-S  C.  Commission  has  anlhorl/.cil  the  coiapany  to  Issue  nromlssory 
notes  aggregating  $81.01)0  In  renewal  of  promissory  notes  of  like  amount 
now  due  or  soon  I o  become  due        \'     112,  p    til. 

Wisconsin-Minnesota  Lt.    &   Power   Co. — Referendum 

.\t  an  eU(ctlon  lo  be  In^ld  at  Kau  Clalro.  Wis.,  .\prll  5  the  proposal  to  pur- 
chase the  local  distribution  plant  of  the  company  will  Ixj  subiiiilli'xl  to  tlu 
voters.  The  cost  of  tin*  iilaiii  Is  <«stliiiated  at  about  $350,000. —  Vl  12.p  471 

York  (Pa.)  Railways  Co. — Earnings. — 

Combined  Income  Actounl  of  the  York  Ruilwoys,  Edisuit  Light  A.  Power  and 

York  Suburimn  Land  Co. 

Ynir.t  rnd.  Nov.30—         1920.  1919.  1918.  1917. 

Cross  income $1,679.1'23     $1 .3r,'.l.215     $1,091,851      $1,051,472 

OpeialinKexpensen 1,097,205  869,412  699.498  592.340 

Taxes.. 115.260  81. .''.40  81.140  85,705 


the 


Net 

Interest,  &c 

Preferred  dividend. 


S466.6,'',8 

$230,055 

80.000 


$41f^.26'i 

$231.,'".97 

80.000 


$311,212        $373,426 

$230,194         $229,408 

80,000  140.000 


Balance,  surplus 

-    \'.    1  10.   p,   .iOO. 


$l.'->6.603         $106,668 


$1,018 


$4,018 


Young.=itown  &  Ohio  River  (Elec.)   RR. — Earnings. — 


1920.  1919. 

Gross  earnings. ..$639,497  $480,718 
Operat'g  expenses 

andl.ixes. 487.441     367.231 

— V.  112.  p.  373. 


1920  1919. 

Net  earnings $1,'')2.0.56  $1 19.517 

Interest  charges.  _     60.000       60,000 
Balance,    surplus.   $92,056     $59,517 


INDUSTRIAL  AND   MISCELLANEOUS 

General  Industrial  and  Public  Utility  News. — Th& 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  earlj'  as  practicable 
after  the  matter  becomes  public. 

steel  and  Iron. — "Iron  .Vge"  Mar.  17  said:  "Purchases  from  the  auto- 
mobile trade  have  helped,  but  stocks  in  manufacturers'  hands  seem  still 
to  satisf.v  to  a  marked  extent,  especially  in  t  he  Ea.st.  A  sharp  falling  away 
of  the  activities  of  the  U.  S.  Steel  Corp.  .subsidiaries  has  brought  the  steel 
industry  as  a  whole  probably  below  a  35''?  operation.  The  Carnegie  Steel 
Co.  has  withdrawn  the  blast  on  eight  furnaces  in  thi;  week  and  exjjects  to 
have  three  more  idle  shortly,  and  one  more  U.  S.  Steel  Corp.  furnace  Ls  idle 
in  the  Chicago  district.  The  Corporation's  rate  of  steelmaking  is  alx)Ut 
45%.  Steel  prices  are  still  more  a  matter  of  quotation  than  the  te.st  of 
large  orders." 

On  Mar.  15  tank  plates  at  Pittsburgh  were  quoted  at  2  cts.,  against 
2.10  cts.  Mar.  8,  and  car  wheels  at  Chicago  at  $15.  against  $35  Mar.  1  1920. 
Steel  billets  said  to  have  touched  $38  .50  at  Pittsburgh  on  Mar.  1'7,  against 
$43.  the  low,  and  $65.  the  high  price  in  1920. 

Oil. — (a)  Leading  marketers  reduce  price  of  gasoline  another  cent  in  N.  Y. 
and  New  England  to  26  cts.  Boston  "N.B."  Mar.  17.  (b)  Mexico  again 
issues  drilling  permits.  "Times"  Mar.  17,  p.  13.  (c)  Mexican  crude,  lower 
prices,  production.   "Wall  St.  Jour."  Mar.  15.  p.  7;  Mar.  16.  p.  2. 

Cixil. — (a)  16  coal  producers  of  Washington,  representing  SO'^f  of  State's 
output,  announce  that  thev  will  close  down  unless  their  employees  accept 
scale  and  conditions  of  Oct.  31  1919.  "Coal  Trade  Journal"  Mar.  16,  p.  295. 
(b)  Indiana  unions  to  fight  reductions.  Idem,  (c)  Welsh  exporters  fear 
American  competition.  Idem.  p.  310.  (d)  British  Govt,  coal  control  ended 
Mar.  1.  Idem,  Mar.  2,  p.  238.  (e)  Lever  Act.  why  section  4  was  held 
invalid.  Idem,  p.  313.  Govt,  cases  dropped  and  fines  to  he  returned. 
"Times."  Mar.  13,  sec.  2.  p.  1.  (f)  One  large  shipper  of  anthracite  (Erie 
RR.)  announces  a  spring  reduction  of  50c.  on  family  sizes.  "Wall  St.  J." 
Mar.  12.  p.  6.  "Coal  Age."  Mar.  17.  (g)  Price  outlook  (head  of  Am. 
Wholesale  Coal  Assn.).  Boston  "N.B.,"  Mar.  16.  p.  6. 

Prices. — (a)  International  Hart'ester  Co.  reduces  prices  10  to  15%  on 
threshers,  tractors,  plows.  &c.  (b)  American  Radiator  Co.  reduces  prices 
10%.  following  7M%  cuts  Dec.  20  and  Jan.  1.  (c)  Price  of  paper,  see 
International  Paper  Co.  below. 

The  following  staple  comraodit  ies  ha^'e  made  new  record  prices  at  whole- 
sale diu'ing  the  past  week:  fa)  Coffee.  No.  7  Rio.  Mar.  16.  5?^c..  against 
61-^  the  low  and  16*4  the  high  price  in  1920.  (b)  Eggs.  Mar.  16,  31c., 
again.st  79c.  Jan.  17  1921.  (c)  Steel  billets.  &c..  see  "Steel  and  Iron" 
above,  (d)  Copper  reported  as  down  to  11  Mc.  on  Mar.  11,  against  19.50c. 
the  high  price  in  1920  (.Ian.  5). 

German-made  clocks  reported  as  offered  in  N.  Y.  at  80c.  each,  or  26c. 
below  the  American  price.      "Fin.  Am."  Mar.  15.  p.  7. 

Labor  Bureau  at  Washington  reports  a  decrease  of  5j!<i%  in  prices  of 
commodities  during  Feb.  and  3S14%  from  peak  of  May  1920.  "Times" 
Mar.  18.  p.  25. 

Anti-Trust  Actions. — (a)  U.  S.  in  Chicago  on  Mar.  14  obtains  perpetual 
injunction  against  Am.  Coated  Payjer  Co.,  Inc.,  and  other  glazed  paper 
concerns,  restraining  alleged  combination.  "Wall  St.  Jour."  Mar.  15. 
p.  1.  (b)  Federal  Trade  Commission,  after  investigation,  recommends 
procedure  by  Dept.  of  Justice  again.st  Chicago  stationers'  trust.  "Times" 
Mar.  17,  p.  18. 

Shorter  Hours  Reduces  Output  in  87%  of  436  Plants  Employing  375.000 
Workers  (Nat.  Ind.  Conference  Board).   "Iron  Age."  Feb.  24,  p.  526. 

Strikes. — fi.OOO  women  g;iin!ent  workers  at  N.  Y.  struck  Mar.  9.  "Times" 
Mar.  10.  p.  9.  Picketing  held  illegal.  Idem.  Mar.  15.  p.  17.  (b)  Chicago 
stock  yards  unions  rci)orted  as  voting  strongly  in  fa\or  of  strike  against 
proposed  wage  decrease  and  longer  hours.   "Times"  Mar.  18,  p.  4. 

Matters  in  "Chronicle"  of  March  12. — (a)  Clearings  in  February,  p.  964. 
(b)  Union  labor  denounces  Bolshevism,  but  wants  "Bill  of  Rights,"  p.  974, 
975.  (c)  Housing  laws.  p.  975.  (d)  Cereals,  farm  reserves,  p.  976. 
(e)  Cuban  moratorium,  p  977.  978.  (f)  Foreign  Trade  Financing  Corp., 
Committees,  its  stock  as  bank  investment,  p.  978.  979.  (g)  N.  Y.  barge 
canal  to  pass  out  of  Federal  control,  p.  S83.  (h)  Premier  Lloyd  George's 
pronouncement  to  Germanv's  representatives  on  Indemnity  proposals, 
p.  989.  (i)  Steel  production  in  February,  p.  996  (j)  Unfilled  orders  of 
U.  S.  Steel  Corp..  p.  996. 

American  Gas  Co.,  Philadelphia. — Annual  Report. — 

Year  ending  nee.  31 —                                                        1920.  Increase. 

Gross  earnings,  subsidiary  companies $8,806,788  51,746,305 

Operating  income,  subsidiary  companies $2,535,469  $68,322 

Miscellaneous  income,  subsidiary  companies 352.403  54.235 

Total  income $2,887,872        $122,557 

Bond   interest 1.499.815  164.149 

Depreciation,  amortization,  &c 980,341  283,174 

Net  income  as  to  the  American  Gas  Co $407,716dec.$324,766 

Sundry  income  items — the  American  Gas  Co 488.466  4.336 

Total  revenue— the  American  Gas  Co $896.1 82doc. $320,430 

Interest  on  bonds  and  gold  notes $538,6291 

Interest  on  loans,  $121,395:  general  exp.,  $223,805-      345,200/         $11,707 

Surplus  for  year $12.352dec.$;«2.137 

Adding  surplus  brought  forward,  $948,972;  makes  a  total  of  $961,325: 

less  dividends  paid  1920  (9  mos.) ,  $234,123;  balance,  profit  and  loss,  surplus, 

$727,202.     Insurance,    reserve.    $22().451.     Contingent   reserve.    $80,849. 

Total  surplus  Dec.  31   1920.  $1.0.34.-502. 

Bonds  and  notes  on  which  $58,776  interest  was  paid  in  1920  were  paid 

off  during  year.     Bills  payable  outstanding  Dec.  31  1920,  $1,819,800;  cash 

in  treasiu-y,  $407,527. — V.  112,  p.  164. 
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Alpha   Cement   Comp&ny. ^Projwscd  Nctv  Company. — 

Soo  Alphu   l'(irllan<l  f'l'iiimil  (.'<>.  biilow. —  V.   ll;i.  p.  MCt. 

Alpha  Portland  Cement  Co. — Conaolidalion  Plan. — 

'I'liii  I'lii".  <^ ■"■"<'  •'•*"  '  ■'  ■  '""'  '^'"'  '''>'i'>"l'<J'*'lo'i  "f  '!"'  New  JtTKny  ( 'orfwrh- 
lloii  iiiKl  thn  I'oiiioiil,  .S(>i:iirlltiN  Co.  of  DnivcT,  Colo.,  culls  for  llic  cii)i)OHlt 
of  ilif  HtorkH  of  thrsi>  coiiipui  lis  oil  or  bi'fori!  March  1.  llic  Alpha  8lockn 
with  the  Norlli;ii:ii)Ii)ii  Trust  Co.,  KiiHloii,  I'u.,  and  the  Securities  Co.  stock 
with  ibe  Denver  Naiional  Ituiik,  Uuiivor. 

Outline  of  Cocisoliilatiun   Plan   Dated  Jan.   14  1921. 

The  now  i-oiiipaii.v  "111  be  i)r!,Mi;l/.id  in  .such  SiaK^  ;is  llie  comrniltee  may 
determine,  as  the  .\lplia  Cement  C'o.  or  with  other  aiiitropriate  name  and 
a  c.iplcillzailon  as  follows: 
Pref    (a.  A  il.)  slock  7%  cum.;  full  voting  power;  subject  to 

call  at  I  10%  aid  dividends;  par  5100 .?:{O.OnO,000 

Common  stock  of  no  par  value (iO(),r)0()  sti. 

ICzisting  Sltnrcs—  —  Will  lie  Ezcluiuycd  (or~- 

Pref.    Stock.     Com.  Sits. 
Alpha  I'orila' d  Cemont  Co. — 

Each  $100  sh.ofSJ.OOO. 000  rreferrod  .stock...  f  $11.')     

Each  $100  of  $10,800,000  Common  stock 1     "  S')2.e>.',S     1  .MA'-i  shs. 

1  8.320,000  212.400  shs. 

Cement  .Securities  Co. —  ....         „      ,  .. „    . 

Each  $110  of  $!).. 170, 000  stock,    includrnp;  10%  f  SlOO  2  shs. 
....          J. 2,)   g  700.000   174,000  .shs. 


stock  dividend  payable  on  or  before  June 

For  other  socuritles 

To  bo  sold  for  cash 


A       l.OO.OOO       .'J. 000  shs. 
1.5.O00.shs. 


..$19,470,000  404.400  shs. 
.-   10,.'>:iO,000  19.5,600  shs. 


I^rescntly  to  be  ls.sued,  total — 

In  treasury  fur  future  requirements. 

Total - - ..530,000,000  600,000  shs. 

Each  $100  Pref.  share  of  Alpha  Portland  Cement  Co.  will  be  cxchai.Kwl  l<  r 
l.l.">  shares  of  I'ref.  sto('k  au<l  <'acli  ;?100  share  of  its  common  stock  will  bi 
exchanged  for  ..52(i.'>S  sliari-s  of  I'ref.  stock  and  1 .3443  sliares  of  Commoi- 
stock  in  the  new  corporation.  In  case  of  Cement  Securities  Co.  each 
I  1-10  shares  of  common  stock,  includii  g  the  10%  stock  dividend  payable 
on  or  before  .luiic  1  1921 .  will  be  cxcliaPKed  for  one  share  of  Pref.  slock  and 
two  shares  of  common  sleek  in  (lie  new  corporaton. 

No  mtKC  shall  be  created  norsiiall  the  directors  authorize  a  mortgage  of 
any  subsidiary  c<  mi)ai  y  witluut  the  affirn-ati\c  vcte  of  a  majf  ril>  cf  tl  e 
total  I'ref.  stock  then  outstanding,  as  well  as  such  vote  as  may  be  required 
by  statute.  ...  ,  .  .„  , 

To  facilitate  the  aforesaid  cxcharpe  the  committee  will  purchase,  and, 
.so  far  as  available,  will  .sell  fractioral  warraits,  at  an  excharge  price  of 
$45  per  wiole  sliare  of  Common  stock  ai  d  of  $90  per  whole  share  of  Pref. 

Committee  on  consolidalior :  G.  .S.  Brown,  F.  G.  McKelvy,  J.  M.  Lock- 
hart,  ('.  11.  McNider,  respectively,  Pres.,  V.-Pres.  and  directors  of  Alpha 
Portland  Cement  Co.;  C'harles  Boetteher  and  C.  K.  Boetfcher.  respectively 
Pres.  and  \M.-!'res.  of  Cement  Securities  Co.;  ard  J.  C.  Mitchell,  stockholder 
Cement  Securities  Co.  and  l*res.  Denver  Nat '1  Bark.  Charles  Beettcher  is 
Chairmai"  of  committee;  F.  G  .  McKelvy,  Secretary  of  same,  Alpha  Portlai  tl 
Cement  Co..  F.aston  Pa.:  and  R.  J.  Mor.se.  Assistant  Secretary,  Denver. 
Condensed  Extracts  from  Statement  by  Committee  Dated  Feb.  1  1921. 

If  current  oar"ings  shall  be  substantially  maintained,  as  the  committee 
believes  they  will  bo.  and  if  consid<Tably  less  than  half  of  such  earning  in 
exce-ss  of  the  7%  Preferred  dividend  requirements  should  be  distributed  ii. 
regular  quarterly  cash  dividei  dson  the  Common  stock  of  the  New  Company 
which  the  committee  would  favor,  holders  of  such  Common  stock  may  expect 
to  receive  initial  regular  quarterly  ca.sh  dividends  thereon  at  the  rate  of  $2 
per  share  per  annum. 

Tentative  Balance  Sheet  of  New  Company  {Total  Eich  Side  $38,729,041  ) 
(On  basis  ofconscrvative  appraisal;  Current  AssetsJ&c,  as  of  Oct.  31  1920.1 

LlaMlitics— 
Bonded  Indebtedness 


Plants  &  prop.,  less  reserves. $19, 652, 171 


Dwellings,  fixt..  Ac,  less  res.  993.829 

Sacks,  Ac.  less  reserves 638.02.5 

Investments 4.973.784 

Procliict  In  process 342.997 

Prepaid  Items 121.509 

Current  assets  ($12,000,725)— 

Cash 2.264,866 

Acc'tsA  notes,  less  ros'ves —  4,290.063 

Finished  prortueta 462.476 

Stores,  supplies,  fuel,  Ac 1,990,236 

U.  S.  obllg.  A  mark  le  securs.  2.974,777 

Working  funds 18,308 


S216.500 
S965.658 


Current  Llabll.  ($4  655,962)— 

Ace  ts  pay  le  A  accr.  wages 

Sundry  reserves,  Ac,  Incl. 

Federal  taxes 3,351.704 

Minority  int  sts  In  sub.  cos.  122.100 
La  Salle  bonds  due  Sept.  30'21  216,500 
Cap.  stock-(l)-Pref.     7% 

830.000,000   authorized...    19.470,000 
(2) Common  stock,  600.000 sh. 
no    par;     now    Issuable. 

404,400  shs.  represented  by 
Surplus 14,603,079 


(1)  Annual  Capacitu  of  Cement.  \\.S7(S.00Q  Barrels — 

Alpha  Portlat  d  Cement  Co.,  annual  cement  capacity  in  barrels — 
(a)  Martii'S  C^roek.  Pa.:  Plant  No.  1.  1.120.000;  Plant  No.  2, 
1  9''0  000-  (h)  Cementon.  N.  Y.,  1,024.000:  (r)  Manheim, 
W  ~V'a  SOO. 000;  (d)  Janesville,  N.  Y.,  384,000:  (c)  Bellevue, 
Mich..  640,000:  (f)  La  Salic,  111..  1.216.000;  (o)  Ironton,  Ohio, 
640  000    (/i)  Alpha.  N.  J.  (held  in  reserve,  not  now  operated). 

1.500,000:  total 9,244,000 

Cement   Securities  Co.,   annual   cement  capacity   in  barrels — 

fa)    Portland,  Colo.,  1 .024,000:  Concrete.  Colo..  704.000;  (C  Ada, 

Okla      Plants  No.  1  ard  No.  2,  1,280.000;  Devil's  Slide.  Utah, 

800  000     ((■)    Trident,   Mont.,   701.000;   (f)    Hanover,   Mont., 

320000:  (ff)  Superior,  Neb.  (partial  ownership),  800.000;  total  5.632.000 

(2)  Annual  CapacHu  of  Plnsler.  170.000  Tons — (Cement    Securities  Co.) 
(a)    Portla'-d,   Colo.,  40,000;   (b)    Hanover,   Mont..   50,000;   (c) 

Ideal    Okla..  .50,000;  (d)  Red  Buttes,  Wyo.,  30,000;  total 170.000 

—V.  112.  p.  934. 

American  Gas  &  Electric  Co. — Earnings — Dividends. — 

Combined  Statement  of  Earninqs  Calendar   Years. 

1920.  1919.  1918. 

Gross  earnlncrs  of  :<U  sub.  companies. $15,350, 937  $12,331,198  $10,056,609 
Bal.  of  sub.  cos.'  (•■  '-ns.,  after  all  de- 
ductions appllcab  ■■  i  o  Am.  G.&E.     2.101,694       2.053,764  973„537 
Other  income  of  Am.  C.  &  E 1.6.54,494       1,441,713       1,339.902 


Total  gross  inc.  appl.  to  Am.  G.&E.  $3,756,188  $3,495,477  $2,313,439 
Totalexp.  &lnt.chges.orAm.G.&E.  1,785,108  1,511„540  1,371,268 
X  Dividend  on  Preferred  .stock 461,805  386,830  354.205 


Balance -- --  $1,509,275     $1,597,107        $587,966 


X  Being  at  annual  rate  of  6%  on  the  outstanding  Pref.  stock,  which  on 
March  2  1921  amounted  to  $7,696,750.  The  company  has  also  outstanding 
$5  772  650  Common  stock  (present  market  value  311,400.000).  $6,282,000 
Coll.  Trust  5s.  due  2007.  and  $5,500,000  (Incl.  $419,000  in  treasvu-y)  6% 
Debentures,  due  2014.  ,      ^     j      ,  „^   . 

Dividend  Record. — Annual  dividends  of  6%  have  been  paid  regularly  on 
the  Pref.  stock  since  organization.  (;;ash  dividends  have  been  paid  on  the 
Common  stock  as  follows: 

1910  1911.  1912.  1913.  1914-15.  1916  to  April  1  1921. 

2y2%  6%  6H%         'M%         8%  each         10%  (2K%  Quarterly) 

Extra  divs.  of  2%  each  in  Common  stock  were  paid  J.  &  J.  from  July  1 
1914  to  Jan.  2  1919  Incl.  An  extra  div.  of  25%  In  Common  stock  was  paid 
July  1  1919  and  a  special  dlv.  of  2H%  in  Common  stock  was  paid  Oct.  1 
1919  Extra  divs.  of  2%  each  in  Common  stock  were  paid  Jan.  2  1920, 
July  1  1920  and  Jan.  3  1921.  [Some  financial  paper  this  week  erroneously 
announced  that  the  company  passed  the  stock  dlv.  on  the  Common,  but 
this  div  is  not  pavable  until  July  1  and  has  not  yet  been  considered.] 
—V.  112.  p.  472. 

American  Radiator  Co. — Reduce  Prices. — 

The  company  is  reported  to  have  reduced  its  price  for  raditors,  &c.,  10% 
following  cuts  of  7  J^  %  on  Dec.  20  and  7Vi%,  on  Jan.  1. — V.  112,  p.  9.53. 

American  Sugar  Refining  Co. — Collateral  Trust  Notes. — 

See  Great  Western  Land  Co.  below. — V.  112.  p.  747. 

Ames,  Holden,  McCready  Co.,  Ltd. — Bonds  Authorized. 

The  stockhohiers  on  March  10  authorized  the  issuance  of  $2,000,000 
7%  2d  Refunding  Mtge.  bonds.  It  is  understood  that  the  greater  portion 
of  the  issue  has  already  been  sold. — V.  112,  p.  851 . 


American  Stores  Co.,   Phila. — Earnings — Director. — 

CnlimUn  Yiurx—  1920.  1019.  191S. 

Gross  sal.«- $103.f).59.303  $76,401  S80  $62.31.5.46$ 

Cost  Koo«l.s  sold 87.441.918     63.378.895     .52.01S,77» 


fiross  profit  on  sales $15,017,385  $13,022,995  $10,296,696 

Ston- op<TatiMK  exr>on»e $8,140,393     .$6  417.326     $5,419,931 

Warehouse  adnllnl^tratlon  &  expoiwe-     4.312.674        2  692. .593       2.275. .577 


Net  stonw  profit $3,164,318 

Oth(!r  Income Cr. I05..529 

Miscellaneous  deductlonR 19.512 

Reserve  I 'ederal  and  State  taxes 934 .000 

L<iKs  on  Liberty  (Kinds 66.881 


$3,913  075 

Cr.61  622 

94.-560 

1.295  400 

125.120 


$2,601,185 

Cr. 36. 06.5 

297.440 

1.086.185 


Balance  of  profits $2,249.4.54     $2.4.59.617     $1.2.53.625 

Prefenc-d  dividends  and  shiking  fund.         999.263  629.173  717.0.34 

Surplus  for  year  named.. $1.2.50.191     SI  .8.30.444        $.535,691 

Treasurer  William  M.  Robinson  has  been  elected  a  director  succoedlnK 
Charles  Coun.solman.  of  Chicago.— V.   112,  p.  374.   164. 

Associated  Oil  Co.,  Inc.,  Ne'w  Orleans. — Receiver. — 

Maintaining  he  was  appointed  by  the  Civil  Distriet  Court  to  serve  as 
receiver  for  the  comiiany  and  that  the  officers  and  d'rcctors  were  without 
authority  to  file  bankruptcy  tirocfcdiiigs  in  the  U.  S.  District  Court. 
Alvin  M".  Fromherz  has  petitioned  the  y'ederal  Court  to  re-.cind  its  iiidionent 
decreeing  the;  corporation  bankrunt  and  to  rcall  its  o^der  appointing  J.  B. 
Morris  temporary  receiver.  Judgt;  Poster  has  ordered  the  company  to 
show  cause  why  the  relief  prayed  for  .should  not  be  granted. 

Atlantic  Gulf  &  West  Indies  SS.  Lines. — 

Judge  Martin  T  Manton  made  in  order  in  the  U  S  District  Oonrt  on 
March  15  vacating  a  preliminary  injunction  which  he  had  grant<yl  on 
March  7  under  which  funds  of  two  subsidiary  c^impanies  were  to  be  turned 
over  to  a  special  master  to  satisfy  the  claims  made  in  a  suit  brought  by 
Henry  C  Mount  and  others.  The  suit,  it  is  understood,  has  been  settled 
out  of  court  for  a  sum  In  the  neighborhood  of  $700. OiW,  but  a  friendly 
accounting  is  to  be  made,  and  upon  its  results  a  final  settlement  of  ail 
claims  will  be  based 

Judge  Manton  has  appointed  former  Supreme  Court  Justice  Luke  D. 
Stapleton  as  special  master  in  the  "Agwi"  proceeding  Mr  Stapleton  will 
pass  upon  the  profits  realized  on  three  Maxican  oil  wells,  the  property  of  the 
Compania.  Petrolera  de  Tebedade.  a  Mexican  corporation  lea,sed  to  the 
Atlantic  Gulf  &  West  Indies  Oil  Co.  The  new  special  master  will  "taice 
and  state  all  accounts"  in  connection  with  the  earnings  of  the  wells. 

Although  Judge  Manton  reserves  decision  in  respect  to  liability  on  tb« 
contracts  under  which  the  wells  were  leased,  the  "Agwi"  officials  haye 
acknowledged  the  validity  of  the  agreement 

In  pa.ssing  upon  the  "Agwi's"  liability  Judge  Manton  said:  "The  court 
finds  that  the  complainants  were  entitled  to  an  equal  lien  upon  the  profit* 
of  the  wells,  and  it  orders  the  "Agwi"  and  the  Atlantic  Gulf  A  West  Indies 
Oil  Co  to  account  to  Henry  C  Mount  for  such  profits  Such  sums  shall 
be  deposited  with  the  special  master,  but  as  such  shall  not  constitute  admis- 
sion that  they  are  legally  due  to  the  complainants  " 

The  Central  Union  Trust  Co  ,  New  York  Trust  Co.  and  Commercial 
Trust  Co.  are  designated  depositaries. — V.  112.  p.  1027. 

Atlas  Tack  Corporation. — Earnings. — 

Calendar  Years—                                          1920.  1919.  1918. 

Net  sales $3,044,265  $2. 612. .572  $2,786,912 

Net  profit  before  taxes 145.853  417.071  530.047 

Estimated  Federal  taxes 15.000  67,782  271,906 


Net  profit $130,853 

-V.  112,  p.  65. 


$349,289        $2,58.141 


Barnet  Leather  Co.,  Inc. — Annual  Re-port. — 

Income  Account  for  Year  ended  Dec.  31  1920. 

Net  sales $8,893,777|Deprec'n  on  inventories..  $851,944 

Cost  of  sales,  incl.  deprec'n  7.2.59.7501  Net  loss $47,226 

Reserve   for   N.    Y.   State 

taxes 9.141 

Reserve  for  sinking  fund. .  60,000 
Pref.  dividends  paid.. (7%)137, 655 
Common    dividends    paid 

($1  50  per  share) 60,000 


Gross  profit $1,634,027 

Admin,    and    selling    exp. 

and  sales  discounts 775,060 

Miscellaneous  income Cr. 7, 686 

Interest  paid 61. 935 


Oper.  profit  before  pro- 
viding for  inv.  losses. 


$804,718 


Net  charge  to  surplus.-     $314,022 


Total  surplus  as  at  Dec.  31  1920 $236,203 

— V.   Ill,  p.   19.52. 

Bird  &  Son,  Inc.,  East  Walpole,  Mass. — Pref.  Stock 
Offered. — Lee.  Higginson  &  Co.  are  offerirg  at  100  and  div. 
SI, 000,000  additional  8%  Cum.  Prior  Pref.  stock,  par  SlOO. 

Data  from  Letter  of  Pres.  Charles  S.  Bird,  East  Walpole.  March  10. 

Capilnlization  after  this  Financing —  A'lthoriced.  Outstand'g. 

8%  Cuiuul.-itive  Prior  Preference  stock 55.000.000  $2,000,000 

7%   First  Preferred  stock 2,000,000     2.000.000 

6%  Second  Preferred  .stock 3.000.000     3.000.000 

Common  .stock 1.000.000     1,000.000 

10-year  6%  notes,  Jan.  1  1929  (V.  108.  p.  382) 1,000,000        775.000 

Assets. — Net  assets  of  $7,682,990  are  equal  to,  $384  per  share  of  this 
Prior  Preference  stock  and  net  quick  assets  alone  of  $3,042,475.  equal 
$152  per  share. 

Earnings. — Net  profits  available  for  divs.  on  the  Prior  Preference  stock 
have  averaged  over  $.560,000  for  the  past  7  years  ending  Dec.  31  1920,  or 
more  than  3  "2    times  the  div.   requirements  on   this  stock. 

Purpose. — Proceeds  will  be  used  to  provide  additional  working  capital 
by  retirement  of  its  floating  debt  and  for  additions  and  improvements. 
Compare  very  full  .statement  of  history,  description  of  property,  Ac.  In 
V.  108.  p.  382,  and  see  previous  offering  of  Prior  Pref.  stock  in  V.  ill. p.  1281. 

Black  &  Decker  Mfg.  Co. — Bond  Offering. — 

Baker.  Watts  &  Co.  and  Fidelitv  Securities  Corp..  Baltimore,  in  Jan.  1921 
offered  at  99>=^  and  int.,  to  yield  8.05%,  $3.50.000  1st  (closed  )Mtge.  S.  F. 
8%  Conv.  gold  bonds,  due  Dec.  1  1930.  Denom.  $1,000.  Second  National 
Bank,  Baltimore,  trustee. 

Convertible. — Bonds  are  convertible  into  the  8%  Pref.  stock  at  any  time 
before  maturity  or  previous  call  at  $95  for  each  share  of  stock  against  par 
for  the  bonds. — V.  112.  p.  375. 

Black  Lake  Asbestos  &  Chrome  Co.,  Ltd. — Bonds. — 

Robert  F  Massie.  former  President,  in  a  lette-  to  the  bondholders,  states 
that  the  new  owners  have  made  a  total  investment  in  the  pref  and  common 
shares  of  approximately  S600.000  in  cash,  and  that  Jacob  A  Jacobs  also 
owns  $25,000  bonds  He  also  states  that  these  interests  are  in  no  wise 
antagonistic  to  the  company,  as  would  possibly  be  the  case  were  the  .\sDestos 
Corp  of  Canada  in  control  The  interests  now  in  control  are  willing  to 
purchase  a  block  of  bonds,  approximately  $100,000  par  value,  either  direct 
from  the  bond  holders  or  on  the  open  market,  and  Mr.  Massie  suggests  a 
figure  not  exceeding  45. — V.  112,  p.  1027. 

Brompton  Pulp  &  Paper  Co.,  Ltd. — BoJid  Issue. — 

The  stockholders  will  vote  March  24  on  atnhorizing  the  creation  of  $3,- 
000.000  8%  20-Year  Convertible  Mtge.  bonds,  of  which  it  is  understood 
$2,500,000  wrill  be  presently  issued.  The  bonds  will  be  convertible  into 
Common  stock  at  rate  of  two  shares  of  stock  for  each  $100  of  bonds.  Green- 
shields  &  Co.,  it  is  stated,  has  underwritten  the  issue. — V.  112,  p.  936. 

Brier  Hill  Steel  Co. — Dividend  Decreased. — 

A  quiirterly  dividend  of  40  cents  per  share  has  been  declared  on  the  Com- 
mon stock,  no  par  value,  payable  (it  is  understood)  .\pril  1.  In  Oct.  and 
Jan.  last  dividends  of  00  cents  per  share  were  paid. 

Chairman  Jame-s  B.  Kennedy.  March  15.  said  in  substance;  "January 
and  February  have  produced  a  sub.=  tantial  loss  for  the  comnany  and  the 
prospects  for  March  are  that  it  will  be  as  bad  as  either  of  the  other  two. 
The  dividend  declared  has.  therefore,  been  paid  out  of  earnings  of  previous 
years . 

"Unless  business  improves  during  the  next  quarter  it  is  problematic 
whether  dividends  will  be  paid  on  the  Common  stodk  at  all.  In  face  of  the 
imsettled  conditions  it  would  be  foolish  to  exhaust  the  stirplus  in  paying 
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dividends  while  suffering  the  additional  loss  by  either  closing  down  the  plant 
in  toto  or  ruauint;  on  a  small  perceutago  of  the  time." 


Comparatite  lialance  Sheet  Dec.  31, 
»ia20.  1919. 

Assets —  (  $ 

Real  estate,  plant 

<t  equl|)iuent.-x26,718,125  24.749.781 
Stock  &  Inveslin't^      KS2.900     3,581.954 

Inventories 7,500.692 

MIn.  prop.  rlgliw.y2,839.882 

Securities 844.679 

Accounts  and  bills 

receivable 5,439.617 

Cash 444.749 

Deferred  assets. . .       96.937 


5,432.753 


3.183.269 
57,322 
25,072 


Including  Subsidiary  Companies. 

1920.  lUl'J. 

LUtbtlUles^  S  $ 

Common  stock..    12,500,000  12.319.713 
I'rt'forred  stock...   5,000.000     5,000,000 

Ore  accounts--. .  .       170, 7S7  

Acer.  State  luxes  254,039  -.    .. 

do     l"c«ri  uxes.   1 ,300,925  

Bills  payable l.(H)O.OOO) 

Accouuw  payable.    1,153,814>   1,978,789 

llfjierve  for  ta.\es J 

Ser  .notes  &  bonds  1 ,  100 ,000  

Hencwals  &  repairs      250,106        499.470 

Contlnuent  funds.      109,012         

Surplus 21..'>02.238  17.432,774 


Total 44.773,582  37,230.751       Total 44.773.582  37.230.751 


X  After  doductini;  depreciation  of  $7,878,277.  y  Lcsk  depletion,  S2,030,- 
102.      •  (Subject  to  final  audit. 

Those  sub-sidiary  companies  are  Tlie  llricr  Hill  SS.  Co.,  Mentor,  O.; 
The  Hrior  Hill  Mining  Co..  Youngstown,  ().;  The  Brier  Hill  Coke  Co.; 
The  Hrier  Hill  Supply  Co.,  and  the  Ked-stoue  Central  KK.  Co.,  of  Brier 
Hill,   i'a.— V.   112,  p.  473. 

Brooklyn  Edison  Co. — Neiv  Kates  Enjoined. — 

Justice  Kussell  Benedict  in  the  Brooklyn  Supremo  Court  on  Mar.  11 
temporarily  enjoined  the  company  from  continuing  to  charge  increased 
rates  for  electricity,  based  upon  a  surcharge  computed  on  llie  iucre.used 
cost  of  coal.  The  injunction  is  similar  to  that  recently  granted  against  the 
New  York  Edison  Co.  (V.  112.  p.  lO.SO)  and  the  I'nited  Kloctric  Light  & 
Power  Co.  on  motion  of  the  Corj'oration  Counsel, — V.  112.  p.  936. 

Butte  &  Superior  Mining  Co. — Earnings. — 

ResuUs  fur  Three  and  Tivelce  yfonlhs  ending  Dec.  31. 

1920—3  Mos.   1919.     1920— 12  Mos— 1919 
Net  value  of  zinc  concentrates.$l(i5.215  $1,233,938  $2,607,704  $3,020,700 

Lead  concentrates 90,3r)3        491,882     1,002,874     1,517,270 

Metal  inventories 76,000  160.000        318,826 

Miscellaneous  income 34.078  23.745  98.432  74.261 


Total  income $364,676  $1,749,565  $3,869,010  $4,931,057 

Oper.  costs,  taxes,  etc 534.404     1.182.581     3.660,703     3.969.943 


$566,984      $208,307      $961,114 


Profits def  $169,727 

—V.  111.  p.  2045. 

By-Products  Coke  Corporation.— ^o  Create  .$5,000,000 
9%  Cu7n.  Pri'f.  Stock  and  a  First  &  Kefung.  Mtge.  Bond  Issue. 

The  stockholders  will  vote  April  15  (a)  on  increasing  the  capital  stock 
from  $10,000,000  (all  common)  to  S15.000.000,  the  new  stock  to  be  97c 
Ciunul.  Pref  stock.  Redeemable  at  110  after  July  1  1926.  (6)  On  creating 
an  issue  of  First  &  Reftmding  bonds,  to  bo  dated  May  1  1921.  to  be  issued 
in  series,  and  of  such  maturities  and  bearing  such  rate  of  interest  as  the 
directors  may  determine.  It  is  proposed  to  issue  $4,000,000  of  the  bonds 
at  the  present  time     Continental  &  Commercial  Trust  &  Sav   Bank,  trustee. 

Pres.  H.  H.  S.  Handy  in  a  letter  to  the  stockholders  says  in  substance: 

During  the  last  several  years  the  greatly  increased  costs  of  material. 
labor,  freight  rates.  &c..  with  the  rapid  expansion  of  its  business,  have 
required  that  the  company  should  have  a  much  larger  working  capital. 
Also,  as  part  of  a  program  for  general  and  necessary  plant  improvement, 
the  entire  coke  hanaling  apparatus  at  the  coke  oven  plant  is  being  rebixilt,  a 
concrete  dock,  and  other  improvements  at  the  fm-nace  plant,  are  in  process 
of  construction;  and  it  has  been  necessary  to  purchase  additional  land  at 
both  plants  to  protect  this  growth  These  demands  for  additional  capital 
have  been  supplied  from  earnings  and  by  temporary  financing. 

It  is  now  advisable  to  finance  permanently  these  improvements  and 
additions.  This  financing  can  be  accomplished  best  thi-ough  issuance  of 
preferred  stock  and  mortgage  bonds 

The  proceeds  from  the  sale  of  these  securities  will  be  used:  (1)  to  retire 
the  balance  of  piu*chase  money  notes  given  for  Illinois  mining  property 
and  the  property  recently  acquired  adjoining  the  furnace  plants;  (2)  to 
complete  certain  improvements  and  additions  now  in  process  of  construc- 
tion at  the  coke  oven  and  furnace  plants;  and  (3)  to  increase  working  capi- 
tal.    To  do  this  will  require  approximately  $5,000,000. 

The  stockholders,  in  addition  to  being  asked  to  create  an  issue  of  pref. 
stock,  will  also  be  asked  to  authorize  the  placing  of  an  open  mortgage  on 
the  property  of  the  company  to  secure  an  issue  of  first  and  refunding  bonds. 
A  large  oanking  house  has  agreed  to  jjurchase  these  bonds  in  such  an  amount 
as  may  be  found  necessary  to  meet  our  requirements,  after  the  stocliholders' 
subscriptions  to  preferred  stock  have  been  received 

If  the  preferred  stock  is  authorized,  the  stockholders  of  record  April  18 
will  be  given  the  right  to  subscribe  thereto  at  par  ($100)  to  the  extent  of 
one  share  of  preferred  for  each  two  shares  held. 

10%  Stock  Dividend — Earnings. — 

A  10%  stock  dividend  has  been  declared  on  the  outstanding  [.?8, 633, 900 
Capital  stock  par  $100,  payable  March  25  to  holders  of  record  March   15 

Calendar  Year —  1920.  1919.  1918.  1917. 

Gross  earnings ..$1,833,157     $1,050,695     $4,230,204     $3,415,260 

Net,  after  taxes,  &c $952,144        $133,345     $1,185,185     $2,390,479 

Res've  for  contingencies.         250.000  28,000  225,000         x900,000 

Dividends  paid (4K%)388.508(4>^)388,452H10)601,286    (11)755,732 

Divs.  pay'le  Feb.  21.(1H%)129,509(1)^)129.491  J 


Balance,  surplus $184,127 def .$412, 597        $358,899        $734,747 

Total  surplus $2,783,349     .S2, 599,221     $3,011,818     SE2.371.698 

X  In  1917  this  amovmt  was  reserved  for  taxes. — V.  110,  p.  1091. 

Caddo  Central  Oil  &  Refining  Corp. — Earnings,  &c. — 

The  stockholders  wiU  vote  March  22  on  changing  the  date  for  the  holding 
of  the  annual  meeting  of  stockholders  from  the  third  Monday  of  February 
to  the  third  Monday  of  March  in  each  year. 

(Results  for  Nine  Mos.  ending  Dec.  31  1919  and  12  Mos.  ending  Dec.  31  1920. 

12  Mos.  to      9  Mos.  to 
_  Dec.  31  '20     Dec.  31  '19 

Department  profits $2,170,858        $747 .559 

Deduct — General  and  administrative  expenses 290,412  128,487 


Miscellaneous  income. 


$1,880,446 
1,189 


$619,072 
a28,157 


^     .     .......       ..      ...                                                    $1,881,635  $647,229 

Cost  of  drillmg  dry  holes 87,490  b58,997 

Interest 416,010  104,895 

Organization  expense  written  off 44,487 


Net  profits  before  providing  for  abandoned  leases, 

depreciation  and  depletion $1,333,648  $483,337 

Depletion  and  depreciation 460,584  295,292 

Set  aside  to  provide  for  abandoned  leases c500,000  

Balance,  surplus $373,064  $188,045 


a  Includes  $27,216  interest  received,  b  Includes  loss  on  tank  cars  of 
$24,859.  c  In  addition  to  capital  surplus  of  $760,524,  also  appUed  for 
that  purpose. — Vol.  111.  p.  2045. 

California  Oregon  Power  Co. — Bonds  Offered. — E.  H. 
Rollins  &  Sons,  National  City  Co.  and  Harris,  Forbes  &  Co. 
are  offering,  at  100  and  interest,  yielding  7}4%,  $2,000,000 
1st  &  Ref.  Mtge.  Sinking  Fund  7}4%  Gold  Bonds,  Series  A. 

Dated  Feb.  1  1921,  due  Feb.  1  1941.  Callable,  all  or  part,  on  60  days' 
notice,  on  any  interest  date  at  110  and  Int..  up  to  and  Incl.  Feb.  1  1931.  and 
thereafter  at  a  premium  equal  to  1%  for  each  full  year,  or  fraction  thereof. 
of  imexplred  term.  Int.  payable  F.  &  A.  at  Mercantile  Trust  Co..  San 
Francisco,  trustee.  Harris  Trust  &  Sav.  Bank.  Chicago,  and  National  City 
Bank,  New  York,  without  deduction  for  any  normal  Federal  Income  tax 
up  to  2%.     Denom.  $1,000.  $500  and  $100  (c*). 


Data  from  Letter  of  Pres.  John  D.  McKee,  San  Francisco,  March  12. 

Company. — Incorp.   In  California  Oct.   16  1<120.  succe^.sor  lo  Caiifuriila- 
Oregon  Power  Co.  (per  plan  \\\  V.  111.  ii.  75,  16(ili.     O  '  • 

system  serving  with  clccirlc  light   ana  power  26  coium  j 

northern  California  and  southern  t)rei{on       .\l.so  funnshi  ^ 

tic  iiurposes  In  four  coniniunltles  In  ('allfornla.     Popii  .scrnxl.  o'.er  77.(X)0. 

Oivris    and    operates    7    livdro.eU' -trie    plants,    total    Installed    capacity 

33. '.ISO  h.   p.      The  two   larKi-,1    |.   •      ''    ■' he   Klam:-'     "       - 

(18.600  h.  p.),  and  Prospect,  oil  ■  li.  p.).      i 

slon  transmission  linos  have  an  .i-  iiles.      D:-  n 

system  consists  of  about  800  mile.,  of  cucuil;.. 

Capitalitation  .Xfler  This  Financing —  Aulhoriud .   Oufslnnding . 

Common  stock $7,.'',00,000     « 1 

Prolcrred  slock,  7%  (cumulative  after  1924) 7, ."XM*. 01)11 

1st  A:  Kef.  7 'is,  "Series  A."  duo  19U  (this  Usue)... 10.000.000  ' 

Underlying  bonds  (closed  mortgages) •  . 

Purpose. — -Proceeds  will  bu  used  to  reimburse  the  treasury  for  exi' 
already  inude  for  additions  ;ind  bnterments,  to  complete  the  rogulaliug 
dam  at  Upper  Klamath  L:kko  and  for  other  extensions  and  additions. 

Earninus — Years  ended  Dec.  31 —  1920.  1919.  191H. 

Gross  earnings $948,277  $726,079  $.''>(I2,269 

Not.  afierop.  exp.malnt.  &  taxes  (bef.depr.).  5.'><l,2.36     430,;i35     2,^7.119 
Aimual  bond  interest  charge 203,490 


Balance $346,746 

Franchises. —  Franchises  under  which  cflrapany  operates  are  favorable, 
and  with  but  few  unimportant  exceptions,  extend  well  beyond  maturity 
of  these  bonds. 

Securitij. — Secured  by  a  first  mortg^ago  on  a  substantial  part  of  the  proper- 
tles.  Including  the  Copco  and  Prospect  hydro-electric  lanls,  and  will  be 
■secured  by  a  direct  mortgage  on  all  remaining  property,  subject  to  under- 
lying Issues. 

Sinking  Finid. — -Beginning  In  1922,  equal  to  2%  of  the  face  amount  of 

(1)  all  bonds  of  this  Issue  then  outstanding  and  not  previously  called,  and 

(2)  all  underlying  bonds  then  outstanding.     Compare  reorganization  plan  In 
V.  111.  p.  75.  1664;  V.  112,  p.  .'■>66. 

Calumet  &  Hecla  Mining  Co. — Copjwr  Output  (in  Lbs.}. 

1921— /■V6.— 1920.  Deneasc.]    1921— 2  Afos.— 1920.  Decrease. 

7.395.084         8,660.052         1.261,908114,629.384       18,250,723      3,621,339 
—V.  112.  p.  936.  747. 

Canadian  Salt  Co.,  Ltd. — Earnings — Stock  Dividend.— 

Cat.  Yetir.f---  1920.  1919.     '      Cal.    Years —  1920.  1919. 

Oper.  profits .$202,298  $226,881  )  Dlvs.  (8%  p.  a.)..   $88,000     $64,000 

Not   profits 98,981      136,286  (Balance,  surplus. .      10.981        72.287 

In  March  last  a  ,50%  stock  dividend  (from  undivided  surplus  as  at 
Dec.  31  1916)  was  paid.  Increasing  the  outstanding  Capital  stock  from 
$800,000  to  $1,200,000,  par  $100.— V.   111.  p.   19,52. 

Carbo-Oxygen  Corp. — Organized  in  Delaware. — 

The  (iiiaranVy  Trust  Co.  of  N.  Y.  has  been  appointed  transfer  agent  of 
stock  of  the  Carbo-Oxygc^n  C^orporatlon.  consisting  of  5,000, CK)0  shares  of 
Pref.  stock  and  5.000.000  shares  of  Common  stock,  par  value  $5.  Colonial 
Trust  Co.,  Pittsburgh,  has  been  appointed  co-transfer  agent;  Bankers  Trust 
Co.  of  N.  Y.,  registrar,  and  Hank  of  Pittsburgh,  Pittsburgh,  co-registrar. 

The  company  was  Incorporated  in  Delaware  Jan.  6  1921.  J.  C.  Trees. 
Pres.;  J.  11.  Rose,  V.-l'res.;  Wm.  J.  l*rovost.  Sec.-Treas.  Office,  llenedum 
Trees  Bklg..  Pittsburgh. 

Celluloid   Co. — Stock  Increase. — 

The  stockholders  on  March  18  increased  the  authorized  capital  stock 
from  $6,000,000  (all  Common)  to  $10,098,000,  to  consist  of  $3,000,000  8% 
Cumulative  Pref.  stock  and  $7,098,000  Common  stock. — V.  112,  p.  936. 

Cement  Securities  Company,  Denver. — Merger  Plan. — 

See  Alpha  Portland  Cement  Co.  above. — V.  112,  p.  936. 

Cerro  de  Pasco  Copper  Co. — Copper  Output  (Lbs.). — 

1921— Fcbruor;/— 1920.       Dccrca.ic.]     1921 — 2  Mos. — 1920.  Decrease. 

4,1.54.000        4.718,000  564 ,000 1 8, 240 .000       9.334,000  1,094.000 

—V.  112,  p.  747,  055. 

Chandler  Motor  Car  Co. — -Dividend — Shipments. — 
Following  the  declaration  of  the  regular  quarterly  dividend  of  $2  50  per 
share  on  the  outstanding  Capital  stock,  payable  April  1  to  holders  of 
record  March  21,  President  F.  C.  Chandler  March  10,  said:  "Business  for 
some  time  past  has  shown  a  marked  improvement  and  shipments  at  the 
present  time  are  on  a  very  satisfactoiTf  basis  and  are  steadily  increasing. 
The  company  is  in  a  strong  cash  position,  has  a  large  volume  of  business 
on  its  books  and  has  no  indebtedness  outside  of  current  accounts." 

A  press  report  says  that  the  company  shipped  780  cars  in  the  first  two 
months  of  this  year  and  for  the  same  period  earned  approximately  $126,000 
after  all  charges. — V.  112,  p.  852. 

Charlestown  Gas  &  Electric  Co. — Notes  Sold. — 

Estabrook  &  Co.  have  sold  at  101  and  int.  ,$200,000  10- Year  7%  Gold 
Notes,  dated  Feb.  1  1921,  due  Feb.  1  1931.  Denom.  $1,000  (c*).  Callable 
on  60  days'  notice  at  10214  and  int.  on  or  before  Feb.  1  1926.  and  thereafter 
at  },'2  of  1  %  for  each  year  or  fraction  of  year  of  the  unexpired  term  to 
maturity.  Interest  payable  F.  &  A.  in  Boston.  Company  covenants  that 
it  will  place  no  mortgage  on  the  property  without  retiring  or  equally  securing 
these  notes. 

Capilalizalimi. — Capital  stock  (par  $50),  $658, .500:  premium  on  capital 
stock,  $130,121;  10-Year  7'"    notes  (this  issue).  S200.000. 

Company  was  incorp.  in  1846  in  Mass.  Furnishes  gas  in  Charlestown  and 
sections  of  Somer\ille,  Everett  and  Medford,  Mass.,  and  electric  light  in 
Charlestown.  Population,  about  70,000.  Has  62  mUes  of  gas  mains. 
Daily  capacity  of  gas  plant.  2.160.000  cu.  ft. 

Earnings  Fiscal  Years  ending  .June  30. 

Year—  .     1912-13.      1914-15.      1916-17.      1918-19.      1919-20. 

Gross  earnings $399,277     $433,814     $530,280     $673,141     $765,014 

Net  earnings 115,520       128,547       158.699         73.890       123,401 

— V.  112,  p.  102S.I 

(The)  Chicago  Junction  Rys.  &  Union  Stock  Yards. 

Earnings,  incl.  Union  Stock  Yard  &  Transit  Co.  and  Chicago  Junction  Ry. 
Cal.  Years—  1920.  1919.  1918.  1917. 

Gross  earnings $10,231,200     $6,237,412     $5,644,627     $7,726,132 

Taxes,  int.  &  oper.  exp..     9,128.452       4,744.955       4.130.862       6.320,568 

Net  income $1,102,748     Sl.492,4.56     Sl.513.765     $1,405,563 

Receipts —     Cattle.'        Cahes.         Hogs.  Sheep.  Horses.         Cars. 

1920 3.107.090      742.405  7.526.120  4.005.237        43.020      267.955 

1919 3.502.400      751.008  8.672.476  5.243.957         45.762      303.948 


Decrease.    395.310  8.603   1.146,356  1.238.720  2.742        35.993 

The  total  valuation  of  all  receipts  of  live  stock  for  the  year  1920  was 
$675,991,326.— V.  110.  p.  1852. 

Chicago  Railway  Equipment  Co. — Annual  Report. — 

The  report  for  1920  shows  that  during  the  year  the  simi  of  $500.(XK> 
was  transferred  from  undi\ided  profits  to  general  reserve  (total  reserves 
increasing  from  $1,663,439  to  $2,303,021),  and  dividends  aggregating 
$299,370  (107c)  were  paid  on  the  stock,  against  $239,336.  or  8%.  in  1919. 
After  making  these  pa>Tnents  the  total  undivided  profits  stood  at  $530,537, 
against  $632,456  on  Dec.  31  1919.— V.  110,  p.  1190. 

Chief  Consolidated  Mining  Co.— Diridcnd  Reduced. — 

A  quarterly  di\ndend  of  5%.  it  is  reported,  was  paid  in  Feb  last,  This 
is  a  decrease  of  5%  as  compared  with  dividends  of  10%  each  paid  quarterly 
during  1920— V.  108,  p.  1823. 

Chino  Copper  Co. — Earnings. — 

Results  for  Three  and  Twelve  Months  ending  December  31. 

1920— 3  Mos.— 1919.  1920— 12  A/os.— 1919. 

Production  Obs.) 10.870.993       8.007,707     45,827,636        

Total  net  profits $70,927        $490,626  $1,319,589     $1,389,984 

Dividends 652.485  978.727       2.609.960 

Do        rate (15%)  (22H%)             (60%) 


Balance 

-V.  112.  p.  1028. 


.sur.$70.927  def$161.859  sur$340.S62df$l. 219,955 
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Citizens'  Oas  Co.  of  Indianapolis.  —V'n/"'/'io".— 

'I'Ik!  1m(|I;iii:i  I'  h.  (  oniiiii.-,sii)ii  hiuin^  i'(>iii|ilctc<l  a  ;iii(lll,  of  lln-  <oiii- 
paiivK  twjoks  for  thi-  pcrlcxl  from  MM  I  to  U»'J()  IricluMvc.  s  i)liw<-<]  n  valua- 
tion of  SIO.IiTjT.HlT  on  ihi-  conipany'b  projicrty  with  a  r  Kxlucllon  valua- 
tion  of  S|  l.lMiK.Mll. 

The  pro|)crty  owni'd  by  the  <-oinpaiiy  Im  vaUml  al  $l..  H.Wi'-i  and  the 
property  loiisi'd  at  S-H.H.TO.TH  J.  with  rcprcxhictive  valtieK  <>l  $7.4«H.(Mr>  and 
S-L.WJ.tlif).  the  audit  says.      V.   WJ.  p.  iir,r,. 

Consolidated  Button  Co.,  Newark    N.  J.  --Salt-. — 

The  (-.ntirc  a-vsoiji.  iiicludinK  .il«)ul  SlOO.OOd  worth  of  machinery  and 
roiiipnu'iit  were  to  be  sold  at  public  auction  on  March  it  at  the  company's 
offico,  Newark,  N.  .1. 

Consolidated   Cigar   Corp.    -Ncir   P reside nl. 

IJ.  Kniil  Kliifi  lii^  liftii  ii(<  :(i|  l'r<  sldcnt .  .su(  < « i  dliiir  S.  T.  (Jilbcrl. 
—  V.   112,  p.  '.YM\. 

Consolidated  Gas  Co.  of  N.  Y.    - Dehenlure  Honda. 

Tlif  company  has  :ippli<Mj  to  the  New  York  1'.  S.  Commission  for  au- 
thority to  issue  at  iiol  less  th.in  i)ar  SI 'i. 000. 000  "'v  10-ytfar  _d<  beillures 
and  to  1)0  redeemable  .luy  time  .-ifler  two  years  at  not  ovit  10-"). 

I'roceeds  are  to  be  u.sed  to  nimburse  the  treasury  for  moneys  (ixpended  in 
Iht)  acquisition  of  .securities  of  various  subsidiary  companies,  includinx  the 
New  "S'ork  ICdison  Co..  Nt<w  York  &  Queens  Klectric  IJ»;ht.  &  Power  Co.. 
New  ^'ork  &  Queens  (>as  Co..  I'nited  Klectric  IJ/ht  i^  I'ower  Co.  and 
\V<'.slehes|.r  l.iKhtiiik' Co.  — V.   11-'.  p    <XM\.   171. 

Consolidated  Gas,  Electric  Light  &  Power  Co. 
(Baltimore). — Earninga. — 

Calendar  YeoTS —                                                1920               1919  Per  C<'nl 

Income  from  electricity - .$9.:J8r..889  $7.760.29.S  Inc    20  9.=» 

Income  from  Kas.._ (>,00:{.,566     5.019.827  Inc.    19  60 

Misccllanwus  income 44.013          33,497  Inc.   3139 

Total IJTO.SS income $15.433.4.58$I2,813,617  Inc     20  45 

Opcraiting  expenses  and  taxes.. ..10.451,791     8,012,906  Inc.    30  44 

NotearninKs $4,981,667  $4,800,711     Inc.    3. 77 

FlxtKl  charges   (ind    int    and  Pref    div. 
on  subsidiarj-  companies'  is-suesj 2,475.193     2.283.622     Inc    8  39 

Netin<»me $2. .506.474  $2,517,089     Dec   0  12 

Dividends 1.168,643     1.162.024       Inc      .57 

Cross  surplu.s $1,337,832  $1.3.55,063     Dec   1  27 

Keservo  for  depreciation  (renewals) $1,100,000      $925,000  Inc     18  92 

Reserve  for  contingencies 394,000  

Amort,    of  Cionsolidated    Power   Co.    of 

Baltimore  note  discount 197,453  

Total $1,297,453  $1,319,000     Dec    1  63 

Netsurplas .?40.:!79        $36,063 

—V.  112.  p.  376 

Continental  Oil  Co.,  Denver,  Colo.  —Earnings. — 

Valendar  Years—  1920.  1919.  1918.  1917. 

Net  earnings,  after  Federal 

taxes  and  depreciation-$2. 487.025  .^1.563.602  $1,335,163  .'11.970.42:; 
—V.  110.  p.  24,S6.  2191 

Continental  Products  Co.,   Boston. — Bankruptcy  — 

This  company,  a  holdinp;  concern,  including  E.  K.  Sherburne  Co.  and 
13  other  sugar  concerns,  filed  a  voluntar.v  petition  in  bankruptcy  in  the 
District  Court  at  Boston  on  March  5.  acknowledginK  debts  of  $5. 39'.;. 288 
and  assets  of  only  $704,837.  largely  repre.senietl  by  stock  in  sub.sidiary 
concerns.  The  company  .stated  that  a  plan  had  been  devised  for  reorgani- 
zation and  settlement  of  the  debts  by  payment  of  25'/,'  in  new  stock.  It  is 
believed  that  a  majority  of  the  creditors  will  accept  the  plan  for  reorgani- 
zation Involving  the  raising  of  $1,000,000  new  capital,  rather  than  accept 
liquidation  at  less  than  10  cents  on  the  dollar. 

The  slump  in  sugar  is  alleged  to  be  responsible  for  the  failure,  (^^ertain 
Boston  banks  hold  some  of  the  paper,  but  the  largest  creditors  are  Rutger 
B.  Miller.  New  Y'ork.  $2,200,586.  and  Bankers  Trust  Co.,  New  Y'ork. 
$1,800,000.  Revere  Sugar  Refinery  is  creditor  to  the  extent  of  .?18.336  for 
■■merchandise  sold  and  delivered.  "  (^zarnikow-Rionda,  New  Y'ork.  is  also 
creditor  for  $553,796. 

The  company  was  originally  capitalized  for  $.500,000.  but  this  was  sub- 
sequently increased  to  $10,000,000.  The  composition  offer  has  been  voted 
to  unsecured  creditors  not  entitled  to  priority  of  7,'ii%  of  face  value  of 
claims  in  ■2d  Pref.  7'"o  Cum.  stock  of  a  new  corporation  to  be  organized 
under  Masi>achu.sitts  laws.      ('Bosioii  News  Bureau.  ") 

Cuban-American  Sugar  Co. — Bonds  Sold. — 

National  Citv  Co  .mnounces  that  the  $10,000,000  1st  Mtge.  CJoUateral 
8%  Sinking  Fund  Gold  bonds  have  been  sold.     See  offering  in  V.  112, p  1028 

Davis-Daly  Copper  Co. — Quarterly  Report. — 

Quarter  ending  Dec.  31—                                     1920.            1919.  1918. 

Ore  returns .■J180.1.55     .$477,456  $431 ,051 

MisceUaneous  re^-enues 14.405         33,038  21,628 

Total  receipts 8194.660  .$510,494  $452,679 

Development  expenses 39,979  .55.339  97.283 

Mining  cost 153.269  224. .568  167.838 

Equipment 10.039  40.3.57  5.918 

General  expense 65,601  28,974  51,704 

Balance,  surpliLS def$74,328     $161 ,256     $1-29,936 

—V.  111.  p.  2525. 

Dawson  Tool  Co. — Receivership. — 

Judge  Barrett  in  Common  Pleas  Court  at  Philadelphia  on  Jan.  28  ap- 
pointed Peter  F.  McCool  temporary  receiver.  The  action  was  taken  hy 
the  Union  National  Bank,  a  stockholder  and  holder  of  promissory  notes. 

Deere  &  Company. — Annual  Report. — 

Results  for   Years  Ending  Oct.  31. 

1919-20  19iS-19.  1917-18.  1916-17. 

xTotal  earns,  (all  cos.)..  .$6,499,908  .W, 555.807  ,$7.980,1.52  S5.851.13'> 

Admins.,  &c..  expenses.  $1,121,884  $796. .547  .$634,199  $651,287 

Int.  on  deb..  &c.  (net)..         570.265  410.310  4(i4.8.57  94.363 

Depletion,  &c 160.041  91,767  60.832  173,4,55 

Federal  taxes see  "x"  yl, 335. 277            

Contingent  reserve see  "x"  650.000            

Preferred  dlvs.  (7%)...     2,450.000  2.4,50.000  2.450,000  2,518.455 

Total  deductions S4..302,190     $3,748,630     $5, .595. 165     $3.437. .560 

Balance,  surplus $2,197,718     $2,807,177     $2,384,987     $2,413,570 

Total  surplus $17,237,488  $15,039,769  $12.232. ,592     $9.817.(i05 

X  After  deducting  all  expenses  for  depreciation  of  property  and  equip- 
ment, for  all  Federal  and  local  taxes,  for  ca.sh  discount,  uncollectible  notes 
and  accounts,  and  for  other  contingencies. 

y  In  addition  to  provision  made  by  subsidiary  cos. — V.  112.  p.  748. 

Denny-Renton  Clay  &  Coal  Co.,   Seattle. — Bonds. — 

Carstens  &  Earles.  Inc..  Seattle,  &c..  arc  offering  at  100  and  int.  .$500,000 
8%  Fir.st  Mtge.  Serial  gold  bonds,  dated  Feb.  15  1921 ,  due  $50,000  annually 
Feb.  15  1922  to  1931,  but  callable  in  inverse  numerical  order  upon  any  int. 
date  on  60  days'  notice  in  multiples  of  $25,000  at  a  premium  of  J^  of  1  %  for 
each  unexpired  year  or  fraction  thereof.  Denom.  ,$1,000,  $500  and  .$100. 
Int.  F.  &  A.,  payable  at  Union  National  Bank.  Seattle,  Wash.  Corn  Ex- 
change National  Bank.  N.  Y.  City,  or  through  offices  of  Car.stens  &  Earles. 
Inc.  Corp.  agrees  to  pay  normal  Federal  income  tax  up  to  2'';  .  Union 
National  Bank,  Seattle,  and  Portland  Trust  Co.  of  Oregon,  joint  trustees. 

The  company  is  the  largest  manufacturer  in  western  Washington  and 
Oregon  of  vitrified  sewer  pipe.  Heath  unit  tile,  fire  brick,  vitrified  electric 
conduit  and  other  clay  products  building  materials.  Business  established 
since  1889.  The  physical  properties  of  the  company  have  a  present  valu- 
ation of  $2,230,849.  Net  current  assets  as  of  March  1  1921,  after  giving 
effect  to  this  financing,  equal  $507,976.  or  over  1.3  times  the  amoimt 
of  outst.anding  bonds. 

Net  earnings,  after  depreciation,  have  averaged  $132,701  p.  a.  for  the 
past  12  years,  or  over  4.3  times  the  present  annual  interest  charge  of  $30,560. 


In  the  12-yfar  p^irlod  company  has  retired  a  bonded  debt  of  $1,107,500, 
.ind  has  paid  out  of  Its  e.amlnics  rash  dlvldr-ndji  amountInK  to  $604,083. 
Net  earninK...  after  deprwiatlon,  for  1920  wore  $1 16,075.  I'rf^sident.  E.  J. 
Math<i\-.  ■^••:itt|i..  Wash 

Dodge  Manufacturing  Co. — U>iy-al  Extra  Dii-idend. — 


\n  extra  di' idind  of  \",  h.is  bei-n  d»-clar<*d  on  the  *'ommon  stock  In 
addition  to  the  rf^nlar  quarterly  dividend  of  W^"/,  .  l>oth  payable  April  1 
lo  holdiTs  of  record  .March  2^ .  .\n  extra  dividend  of  1 '  i,  has  been  jiai  1  quar 
since  .\prll  1919.  •while  In  Jan.  1919  2";  was  paid  extra.— V.  11 1.  p.  232«. 

Eomingn. — 

1920  1919.  1918. 

Profit,   after  war  tax $2«3.6»<)     $819,823  $745,324 

Preferred  dividend* 160..342        IRO.rm        160.342 

Uon.l  Inter.-st 109.424  99.797        103.099 


Dominion 

('(iliiidai    V<H/ 


Canners,   Ltd. 


Balance,    surplus $23,933     .$.559,684     $481.88:j 

—  V.    101.   p.   lOlS, 

Dominion  Engineering  Works,  Ltd. — Re.-iilt.-<fi,r  1920. — 

The  fir-i  aiiiiual  report  for  the  ..ear  ended  I).-c.  31  1920  shows  assets 
amounting  to  SH. 5)1. 102.  comprising  in  part  822.000  cash,  $1..500  i^)ilLs 
receivable,  and  .$■130,037  inventoric.  Notes  payable  amounted  to  $260,000 
and  accounts  payable  and  accrued  charj?es.  $231,586. —  V.  110.  p.  2079, 
2191:  V.  111.  p.  103. 

Dominion  Steel  Corp.,  Ltd. — President  Re.^ions.— 

Senatoi-  K"ediri<-  Nicholis  of  Toronto.  Ont..  has  resigned  as  ViC'-Freadent 

and  .IS  a  ilirccior.      \'     111.  |),  '.VX',. 

Dunlop  Tire  &  Rubber  Corp.  of  Americai.—.MortgoQe.— 

The  company,  il  is  stated,  has  plac-d  a  $6,000,000  mortgage  on  its  Buffalo 
plant  with  the  Fidelity  Trust  Co  The  works  are  now  over  90%  com- 
pleted, and  it  is  planned  to  begin  opfrrations  at  an  early  date  The  maxi- 
iiuitn  capacity  of  the  plant  will  be  12.500  tires  per  day. — V.  Ill,  p.  1475.  M 

( E.  I.  /  du  Pont  de  Nemours  &  Co. — Dye  Plant — Report. 

It  is  reported  ihat  the  (•r)nii)aiiy  is  planning  fo  build  one  of  the  largest 
dry  color  plants  in  the  world,  and  •ivill  Ix- located  probably  at  Carney's  Point . 
.V  J  The  comi)any.  it  is  said,  is  also  considerins?  the  erection  of  a  new  unit 
in  its  ch;iin  of  U'.nophone  plants. 

Sit  .innual  report  on  a  prer- 'flins  page. — V.  112.  p.  937. 

du  Pont  Securities  Co.-  -Coll.  H%  Bonds — S'ew  Financimi 
See  El    du  Pont  de  Nemours  &  Co.  imder  "Financial  Reports"  above  — 

V  111.  p    2143 

East  Butte  Copper  Mining  Co. — Production  (in  lbs.). — 

l<A2l—  I'ebnmrt,  — 1920.  Inerccse.]  1921 — 2  Months — 1920.  Decrease. 
1.469.180  1.460.360  8.820*  3, 1-34, 060         3,199.200  65.140 

— V.    112.   p.  6.56. 

Eastern  Rolling  Mill  Co — Dividend  No.  2. — 

A  <iuarterly  dividend  of  _"-;  has  been  declared  for  the  quarte.-  ending 
March  31  1921  on  the  Pref  stock  payable  April  1  to  holders  of  record 
March  15 

On  Jan  1  last,  an  initial  dividend  of  S^c  was  paid  for  the  full  year  1920 
on    the    outstanding    $3,000,000    Preferred    stock,    par    $100.     Compare 

V  lll.p    22.33— V    112.  p    937 

Easton  &  Phillipsburg  Delaware  Bridge  Co. — Sold. — 

The  slockholcier;,  on  Feb.  11  decided  to  accept  the  offer  of  .$300,000  of  the 
Joint  Commission  of  Pennsylvania  and  New  Jersey  for  the  bridge.  The 
company  will  also  give  all  the  real  estate  connected  with  it  and  the  franchise. 
The  bridge  will  tiecome  a  free  structure. 

Elder  Manufacturing  Co. — To  Get  Aid  Irom  Banks. — 

Negotiations  are  said  to  he  under  way  for  a  readju.stment  of  the  indebte<l- 
iie.ss  of  the  company.  .Vc-ordlng  to  a  report  at  a  rycent  conference  with 
representatives  of  the  banks  interested,  assurance  was  given  that  the>" 
would  agree  to  an  extension.  The  preparation  of  such  an  agreement  is 
now  In  progress.  Of  the  total  indebtedenss  of  approximately  .$2,700,000 
about  $2. .500. 000  is  represented  by  lank  claims.  The  merchandise  'iabfli- 
ties  balng  less  than  $200,000.  The  assets  are  said  to  exceed  the  liabilities 
by  nearly  $1.0TO,000.   ("Financial  Ar.-.->rica."; — V.  HI,  p.  1187. 

Elder  Steel  Steamship  Co.,  Inc. — Neiv  Directors.^ 

The  board  has  been  increased  from  7  to  9  members  b.v  the  election  of 
L.  N".  Freeman  of  Boston  and  Frederick  R.  Fenton  of  Chicago. — V.  111. 
p.  1373. 

Federal  Adding  Machine  Corp. — Xo  Receiver. — 

Vice-Chancellor  Bacices,  at  Jersey  City,  on  March  9  dismissed  the 
receivership  petition  fiied  ajalnst  the  company,  and  the  temporary  restra'u- 
iiifi  order  tylnsr  ui)  tlie  affairs  of  con'.pan.v  pending  final  disposition  oftheca.se. 

The  ci>mpany  has  Ijeen  roorg;) nized  with  the  following  directors:  Rollin  S. 
Woodruff,  Pi-es.  (former  (fovei-nor  of  Connecticut;;  Harry  B.  Venn.  Joseph 
F.  O'Oorman.  William  S.  Pitcairn.  J.  N.  H.  Slee.  Philip  J.  Sclineider. 
George  N.  Orcutt.  Arlington  Hal!,  New  Y'ork. — V.  109.  p.  1182. 

Firestone  Tire  &  Rubber  Co. — Statns. — 

.\n  official  statement  i.--sucd  iasi  week  says  in  substance:  "The  company 
has  a  surplus  of  approximately  ;'?.'i .000.000  and  cash  in  banks  in  excess  o 
$7,500,000.  The  passins  of  the  dividend  on  the  Conunon  stock,  usually 
paid  JNIarch  31.  vas  deemed  advisable  in  order  to  conserve  cash  resources 
and  to  enable  the  company  to  increase  production  and  replenish  stocks  of 
finished  tires  which  have  been  depleted  during  the  past  eight  months. 

Officials  estimate  th^t  rales  for  March  will  exceed  $6,000,000.  The 
company  during  part  prcducrion  had  monthly  sales  averaging  about 
$10.000 .000.  Several  hundred  men  were  put  on  this  week  and  the  company 
is  now  operating  two  eight-hour  shifts  working  five  dajTS  a  week." — V.  112. 
p.  1028. 

Gardner  Motor  Co.,  Inc. — Lisling. — 

The  Boston  Stock  Exchange  oit  March  10  placed  on  the  list  temp :)rary 
certificate  for  155.000  shares  capital  .stock,  no  par  value:  authorized.  300.000 
.shares. 

Balance  Sheet,  .Janucru  1   1921. 

.\ssets —  i      Linbililics — 

("ash  on  hand S'2?0. 753  1  Paid-in  capital 82.300,000 

Merchandise  (cash  cast).  -    1,510,239  Dealers"  deposits 35, .598 

Ruiluing.  mach.  &  equip.,       410.929'  Reserves..! 14.000 

Deferred  charges 66.804' SiudUis *1.044 

Patterns,  dies.  &c 8,000  

Accounts  receivalile 61 .832  i      Total  (each  side) $2,348.5.54 


*  Deduct . 

The  company  has  no  current  liabilities  or  no  borrowed  money. 
V.  111.  p.   193.  298,  1'283. 


Compare 


Garment  Center  Realty  Co. — Trustee. — 

Columbia  Trust  Co  nas  been  appointed  trastee  under  a  mortgage  securing 
$3. .500. 000  9^^;    Sinking  Fund  gold  bonds. 

Gaston,  Williams  &  Wigmore,  Inc., — Receivership,  d-c. 

Federal  Judge  .Julius  M.  Mayer  on  March  16  appointed  ex-Judge  Van 
Vechten  Veeder  and  ex-Governor  Ben'amin  B.  Odell  receivers  in  a  suit 
brought  by  the  Suiniier  Co..  machine  manufacturers,  creditors  to  the  extent 
of  $60,000.     (Compare  balance  sheet  as  of  Oct.  31  1920  in  V.  112.  p.  847.1 

James  G.  Blaine,  chairman  of  the  committee  formed  to  protect  stock- 
holders' interests,  said:  "After  a  careful  examination  of  the  affairs  of  the 
compan^  it  became  apparent  that  a  receivership  was  inevitable.  Much 
as  this  committee  regrets  a  receivership,  we  shall  continue  our  efforts  to 
develop  a  nlan  which  will  be  constructive  and  beneficial  to  stockholders." 

"The  affairs  of  the  company  v.ill  be  held  in  statu  quo  until  the  assets  are 
marshaled  and  a  plan  is  formed  for  reorganization  or  liquidation.  Company 
has  V  ery  large  interests  and  there  was  a  lack  of  money  to  carry  on  the  busi- 
ness. I  do  not  think  the  liabilities  -will  exceed  S5.000.000.  The  book  value 
of  the  assets  is  in  excess  of  this  amoimt.  The  precise  amount  is  not  known. 
.\mong  the  liabilities  are  claims  of  the  Guai^nty  Trust  Co.  aggregating 
$3,000,000.  which  are  secured  by  warehouse  receipts  and  collateral.  There 
are  $1 .000.000  notes  on  which  thr>  interest  will  be  due  April  15.  and  the  rest 
of  the  liabilities  are  in  claims  by  banks,  for  merchandise  and  by  general 
creditors." 


Mau<"h  !(♦  19-Jl.] 
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Presidem  (i^orxe  A.  <ia»t<)ii,  wlin  re,si«ni-<l  from  thf  prtwirtency  and  as  u 
>lirot!tor  on  Man-h  If),  it  is  stal<'<l.  liad  all  alonj?  oiiposcd  the  re<^»<lv<T.-liii), 
and  had  been  stri\  ing  to  bring  about  a  rt'organizatioii  of  ihi-  company  «iln- 
out  rwourse  to  the  courts.  H.  x.  Kimball  has  been  elected  to  su<-ceed 
Mr.  (!aston.-V.   112.  p    749.  H47 .  853. 

General  Asphalt  Co.  -Boii(l.-<  Listed 

The  Philadelphia  Stock  KxchaiiKc  has  aiithorizitl  the  listinK  of  $4,000.00(1 
S%  lO-Vear  Sinkiug  Fund  (Convertible  sold  bonds,  due  Dec  1  1<I30  Sec 
V.  112.  p    262 

General  Baking  Co.  —I mtitil  Cuminon  Dindind. — 

An  initial  di\  ulend  oi  1  '4  ' ,  has  been  de<lared  on  the  Coninion  slock, 
loKother  with  the  usual  <iuarlerl.\  dividend  of  1^4 'I  on  the  I'leforred.  both 
payable  April  1  to  holders  of  re<'ord  Mairh  2t> 

The  Kolb  Hakery  Co.  has  declared  the  usual  quarterly  dividend  of  1  "4  ' ; 
on  the  Preferred,  payable  April  1  to  holders  of  riM-ord  IVIarch  19. — V.  112, 
p.  1021.  9.J7 

General  Gas  &  Electric  Co.     Aununl  Hviiort. 

Itftinuv     ('<;/    Yfar.-.   -                      1920  1919  I91S  1917 

Dividends  on  stock  owned $447..')3ti  $16S.«00  $79,125  $12t).521 

Hond  interest 77.053  91.22K  92.97,)  HS,9V;-. 

Other  interi^it-.. 13.005  43.558  49.367  57.480 

Totalincome .$537. .'>94     $303,580     $221,467     $272,976 

Expenses  and  taxes... 25.914  18.70o         12,932         21,225 

Net  oarniugs $511,680     $284,881     $208,535     $251,751 

•Other   income 2.630  5.410  3.010 

Gro.ss  income ..$511,680  $287,511  $213,945  $2.')4.7(il 

Z)educ/- -Bond  interest $.377,601  $179,748  $12S.2,'-)0  $12H,2,-)() 

Other  interest _      17.316  61.627  56.ti70  42.017 

Amort  n  of  debt,  disc   &  exp..       5.469  3.235  3.110  3.351 

Profcrrod  dividends 43 .750 

Total   deductions $100, .386     $244,611      $188,031      $2i;..39H 

Balance,  surplus.. $111,294        $42,900       $25,914        $37,363 

The  annual  report  says  in  part:  "Kate  increa.ses  have  finally  been  .secured, 
for  every  one  of  the  subsidiarj-  companies  requirinR  same,  so  the  suosidiarj 
propcrtiCK  have  survived  the  strain  and  are  to-day  in  stronp;  phj-sical  and 
improved  financial  condition 

"l^rovisions  have  been  made  for  the  complete  retirement  diiriuK  1921  of 
the  entire  floating  debt  as  well  as  for  the  retirement  of  the  S2.5(t,000  notes 
whicJi  were  due  .Ian  1  1919  Of  these  notes.  $206,000  were  acquired  prior 
to  maturity,  and  the  balance  i.S4  1,000i.  extended  with  the  coiLsent  of  the 
holders,  will  be  acquired  during  the  year  "—V.  111.  p    .593. 

General  Motors  Corporation, — Control— Financing . — 

See  K.  I.  (Ill  Pont  de  Neiuciur.'^  ot  Co  muter  "Kiiiancial  Reports"  above. — 
V,   112,  p.  '.",i: 

General    Railway    Signal    Co.,    Rochester,    N,    Y.-- 

Calendar  Ytars—  1920.  1919.  1918.  1917. 

Net  earnings S7i.S,3.is  .^6.iH,438  $815,948  $l,0nr..904 

Preferred  dividends  t6%)..  120.000  120,000  120,000  120,000 

<Common  dividends (6'';.  ISO. 000  (6)1X0.000  (6)180.000  (7,4>)22.'')()(»0 

Inventoi-y  adjust.,  etc 9.J.1S2  44.114  169„507  246. 92K 

Federal  taxes  paid 48,01ti  52.127  66.935        . 

Other  taxes. 12.104         10,000 

Interest... 75.177  9.454  39.296  28.200 

Reserve 160,152  222.252  259,331  62.9.57 

Miscellaneous 1.820        

Balance.  surplu.s $25,907  .$30,491  .$47,814        $.323,819 

Total   .surplus.. $97.1.681         .$949,777       x$919,286        $974,923 

X  After  adding   $124,002  for  additional   profits   in    1917  and   deducting 
.$160,000  additional  reseines  for  1917, 
—V.  110,  p.   1294. 

General  Oil  Co.,  Houston,  Tex. — Company  Sniif-ni. — 

The  petition  for  the  adjud.cation  of  the  bankruptcy  cas'  against  the 
■company  has  been  denied  by  P'ederal  Judge  Hutchinson  w,  '  declared  that 
n  consideration  of  the  proof  offered  before  the  court  be  value  of  the 
assets  of  the  company  exceeded  the  value  of  all  the  ts,  both  admitted 

and  claimed       In  view  of  these  findings,  the  Judge  d     lared  that  within  the 
meaning  of  the  banki-uptcy  law  "the  company   uas  not  at  the  time  thp 
alleged  acts  of  bankruptcy  were  committed  insolvent."  and  that  therefor^ 
the  petition  for  adjudication  was  denied      S.  K  J.  Cox  is  Pres   of  the  com 
pany.     See  V.  111.  p.  1756 

Giant  Portland  Cement  Co. — Annual  Report. — 

Calendar  Years—  1920.               1919.  1918.  1917. 

Gross  receipts .$2,805,043     .$2,010,487  $1.629.. '521  $1,833,757 

Operating  revenue .$312,516        S4.59.665  $117,686  $178,703 

Bond  Interest 30.750             33.750  36.750  39.7.50 

Depreciation,  tax&s.  &c.  135,753           152.790  85,017  111,662 

Preferred  dividend (3^)65,800  

Balance,  sur.  or  def.  -,sur,S146.013  sur. $207,325   def.$4,081      sur.$27.291 
X  Dividends  on  the  $1,880,000  Preferred  stock  outstanding  at  thLs  date 
were  in  arrears  Jan.  17  1921  to  the  extent  of  28';;  . — V.  110.  p.  1191. 

Glendora  (Calif.;  Consol.  Mutual  Irrigat.  Co. — Bonds. 

Frank  &  Lewis,  Torrance,  .Marshall  &.  Co.  and  William  R.  Staats  &  Vo., 
Los  Angeles,  are  offering  at  prices  to  yield  7"',,  according  to  maturity, 
$500,000  First  Mtge.  6';  gold  bonds,  dated  April  1  1921.  due  .serially 
.\pril  1  1922-1940.  Int.  payable  A.  &  O.  without  deduction  for  normal 
Federal  income  ta.xes  up  to  2 'I  .  at  Union  Bank  &  Trust  Co..  Los  Angeles, 
trustee.     Denom.  SI  ,000  ic*; .     Callable  on  any  int,  date  at  101  and  int. 

Company. — Organized  in  Calif,  in  March  1920  as  a  consolidation  of  two 
similar  concerns.  A  mutual  water  company  and  engaged  in  developing 
and  furnishing  irrigating  water  to  a  compact  area  of  aljout  2,200  ai-res  ol 
choice  citrus  groves  in  and  around  Glendora ,  The  proceeds  of  this  Issue  will 
be  used  to  pay  off  the  remaining  S73  000  bonded  debt  of  predec&s.sor  com- 
panies, to  reimburse  company  for  extensions  and  betterments  already  made: 
to  provide  for  additional  betterments  and  for  the  accjuisition  of  additional 
water  and  water  rights. 

Great  Western  Land  Co. — Offcnnfj  of  CoHatcral  Xole.s.—- 

Baker.  Fentress  &  Co,,  Chic,  are  offering  at  prices  to  yield  from  ~H% 
to  8%,  according  co  maturity.  $300,000  7'';  Collateral  Trust  Gold  Notes 
of  Charles  B.  Box,  se<-ured  by  .$603,578  Vendor  Lien  (first  mtge.)  Notes 
made  by  the  Great  Western  Land  Co..  a  subsidiary  of  the  American  Sugar 
Refining  Co.     \  circular  shows: 

Interc-st  payable  A.  &  O.  at  Continental  &  Commercial  Tru.st  &  Savings 
Bank,  Chicago.  111.  Denom.  SI. 000  (c*).  Callable  on  any  interest  date 
on  30  days'  notice  at  101  and  interest. 

The  $603,578  Vendor  lien  notes  are  part  of  an  outstanding  issue  of 
$764,532.  being  the  unpaid  balance  of  a  total  piu-chase  price  of  SI  .005,963. 
These  Vendor  lien  notes  are  secured  by  a  clo.sed  jjurchase  jnoney  (first) 
mortgage  on  approximately  15,546  acres  of  timber  lands  in  .St.  Landry  Par- 
ish, La.,  estimated  to  contain  over  100.000.000  ft.  of  living  merchantable 
timber  of  the  following  varieties:  Red  gum.  37%;  oak.  25%:  cypress.  18% 
a-sh.  10%;  elm,  pecan.  &c..  10%.  The  maker  of  the  Collateral  Notiw 
Charles  B.  Boxk  according  to  his  statement,  has  a  net  worth  of  near;ly 
2,000.000. 

Gulf  States  Steel  Co. — Earnings. — 

Calendar  Years—                  1920.  1919.               1918.  1917. 

Gross  sales $11,439,627  $8,405,788  $11,206,468  $11,763,476 

Gross  profits $1.1.53.089  $645,062     $1,725,850  .$4,199,925 

Depreciation,  taxes,  &c.. 

reserves-. 401.869  365.640          534.188  1,328,446 

First  pref,  divs.  (7%)---         140.000  140.000           140.000  140.000 

Second  pref.  divs.  (6%)-             5,046  5.142             17.474  64. ,543 

Common  divs,  (c^.sh)...      (1%)111. 137(10)10,37, 999  (11)874.188 

do  (stock) (25)2222.250        

Balance,  surplus $606,174  $23,143df$2,226.061     $1,792,748 

Previous  surplus 2,246.379       2.223.236       4.449.297       2.656.549 

Total  surplus $2,852,553     $2,246,379     $2,223,236     $4,449,297 

—V.  112.  p.  1029. 


Goodyear  Tire  &  Rubber  Co.  -  .\fe<ling  Adjourned. 

The  ^loiMioldi-is  iiieeii'i;;  srlii-<|iilt,<l  for  March  1  ,'1  to  act  on  the  refinaii- 
ling  plan  bus  again  been  posl|>oned  to  Mar«-h  22  It  it.  rt-ported  that  the 
merchandise  crt«dilors'  coinniinee  is  making  prr)(<r«is  in  galnmg  :i.«ientof  all 
the  creditors  to  the  rj-of/aiii/.ai ion  iilan        \      112,  |>    937.8,53. 

Harbison- Walker  Rer'ractories  Co.     .Annual  Hi/jori. — 

1  tor  I'l  Year  In  1,5  Max   to 

Dec.  31    20    Dec   31    19     /><-.  31    18. 
Net  earninns,  after  all  taxes    .  ..    »3,7l9.THfi     $5W)2,4.57     $9,419,037 

Net,  after  repairs  and  depreciation. .   $2,869,9y»>     $;j,ll4.177     $.->.. '104  9.''>7 
l)i\ideiids  on  pr.  rerre<l   slo(  k   (6%)..  495.538  576  (KH)  720  IXXI 

l)i\  Idends  on  common    slock (12%)  I  ,242.050(  12/2l»iO,(X>0(l  .i'v  i_'4:«>0(i 

Halance,    surplus SI. 132.409        $378,477     $2,364,957 

Total,  including  previous  surplus $13,882,918  $12,760,609  $12,372,032 

Conunon  dividends  (50';  ) 9.000,000 

Total  surplus   $4,882,918  $12,750,609  $12,372,032 

\  .  112,  p.  166. 

Hamilton,  Harris  &  Co.,  Indianapolis.  -Pref.  Stork 
(Jlf(rcd.  Huiilvfrs  liixcstiiit'iit  ( 'o.,  liuiiviKipolis,  areufferiug 
ai   1(K)  and  div.  $7.')U  000  7%  ("umiil.  Pref.  .stock. 

Dividends  payable  O.-J.  <"ompuny  shall  nuiintain  net  quiet  as-scts  of 
$150  and  net  tangible  assets  of  $200  for  oach  shiu-e  of  outstanding  Preferr»»d 
stock,  i'annot  mortgage  or  pknlge  any  of  its  real  or  pet-soiial  property 
during  life  of  this  issue.  Company  agrees  to  create*  and  maintain  a  ruserve 
fiiiKl  I'qual  to  two  years'  Preferred  dividen<l  re(iiiiromonts.  plus  1-10  of  the 
Miaximum  amount  of  Preferred  st<M-k  outstanding.  Hod  all  or  part  on 
Jan.  1  1921.  or  on  any  dividend  date  theriiaftiir  at  $103  and  (li\  .  upon  30 
tlays  notice.  This  Ksue  matures  .serially  $.50,000  each  Jan.  1  1925  to  1939. 
Data  from  Letter  of  Pres.  L.  O.  Hamilton.  Indianapolis.  Heb.  7  1921. 

('(«/(/;«;i//.  -  Incorp.  iu  1906  in  Indiana  as  wholesale  dealers  in  Mgars  and 
toi)acco.  Is  the  large.st  of  its  kind  in  Indiana  with  principal  offic«w  in  In- 
di.iiiapolis:  branch  houses  in  .South  Bend.  Kokomo.  Terre  Haut4'.  Vin<-ennes 
and  Muncie.  HiM;ently  ac<|uired  as.sets  of  Vigo  Tobacco  Co..  Terre  Haute. 
O.  H.  Dailey  Jt  Co..  Kokomo.  and  Dailey  Cigar  <'o..  .South  Bend.  .\Lso 
does  a  large  business  in  chewing  giun.  being  one  of  the  largest  distributors 
of  Wrigley's  chewing  gum  in  the  U.  8. 

Purpose. — I'rocoe<ls  of  this  issue  of  $7.50.000  will  Imj  wmd  to  retire  an  out- 
standing issue  of  .$250,000  Pref.  stock  and  balance  for  working  <~apital. 

Capilatizalion  after  This  Financing —  Authorized.  Outstanding . 

Coimuon  stock $2,000,000     $1,199,000 

Prefeired  stock 2.000.000  780.000 

Xet  Sales  of  Consolidated  Companies  are  as  Folkncs. 

1916.  1917.  1918.  1919.  1920. 

Net  sales $2,315,999  $3.0S3.;105  $4.0.57.524  $6,424,819  $9,112,308 

Net  operating  profits  of  consolidattKl  companies  after  doprttciation  and 
before  interest  charges  of  $29,087,  income  and  excess  profits  tax  of  .$29,865. 
and  losses  not  compensated  by  insurance  of  .$.3,4<jl.  was  $206,174.  or  four 
times  the  Pref.  dividend  charges  on  the  entire  issue.  All  companies  in  this 
merger  have  paid  divs,  re-^ularly  since  their  in(x>rporation. 

Directors. — L.  O.  Hamilton.  President;  D.  W.  Eggloston.  V.-Pres.:  C.  H. 
T'aike,  V.-Pres.;  K.  W.  Harris,  Sec,;  O.  H.  Dailey.  Kokomo.  Treas.;  Martin 
T.  Ohr.  .\sst.  Treas;  Ch.is.  W.  Wells. — V.  111.  p.  2429. 

Hawaiian  Sugar  Co. — Earning.^. — 

.Net  profit  for  the  year  1920  amounted  to  $2,608,951  Du:-Mig  1920 
$720. ODO  was  paid  out  In  dividends,  and  $198  290  was  expended  in  perman- 
ent improvements.  Reserve  for  Federal  taxes  amounted  to  $7.50,000- 
Other  reserves:  $427,100  to  purchase  stock  In  the  California  &  Hawaiian 
Sugar  Refln,  Corp.,  which  Is  bpinor  organized  to  acquire  the  assets  a  sid  liabili- 
ties of  Crockett  refinery;  .$203,000  to  pi'ovide  for  the  settlement  with  the 
Territory  and  Cray  &  Robinson  for  their  re>pestive  shares  of  the  profits 
earn(^d  on  ac-ount   of  the  cane  harve^^'od  from  the  Hanapepe  lands. 

During  1920  the  company  purchased  20*)  sh'ires  of  additional  stock  of 
Calton.  Nell  *c  Co  .  Ltd.,  at  a  cost  of  $25,000,  and  paid  as.se,sme-it^  on 
account  of  its  stock  iu  Ihe  Hawailan-Pliilippine  Co..  amounting  10  .$]8.6s7. 
—V.  111.  p.  1570. 

Hupp  Motor  Car  Co.-  -Balance  Sheet  Nov.  liO  1920.— 

The  balan<-e  sheet  as  of  No\  .  ,"^0  1920  shows:  Cash.  $281,542;  accounts 
and  notes  receivable.  .$710,105:  inventories.  $5,232,146:  piu-cha.se  obliga- 
tions. .$960,000;  current  liabilities,  $3,139.7.39;  .surplas.  $5,96;-(. '292. — V.  111. 
p.  23.30. 

Hydraulic  Steel  Co.— Status. — 

The  balance  sheet  as  of  Dec.  31  1920  shows:  Cash  on  hand  and  depo.sit. 
$5,53.700;  accounts  and  notes  receivable,  $1 ,410.803:  inventories.  $4.8.53.422; 
notes  and  acceptances  payable.  $3,697,540:  accounts  payable.  $223,697; 
total  surplus.  $5,802,598;  and  total  assets  and  liabilities  of  $'20,4.54.078. 
Common  stock,  outstanding  Dec,  31  1920.  225.849  shares  of  no  par  value. 
Compare  annual  report  for  year  ending  .June  30  1920. — V.  112,  p.  1029. 

Illinois  Brick  Co.,  Chicago, — Earnings — New  Director. 

The  (epoi't  for  1920  shows  earning.,  last  year  of  $230,020,  compared  with 
$355,909  in  1919.  .\fter  deducting  .$399,500  for  dividends,  there  was  a 
deficit  of  .$169.(580.  which  was  drawn  from  surplus  account.  There  w;ts  a 
reduction  in  notes  and  bills  receivable,  certificates  of  deposit  of  Sl.50.000 
were  exhau.sted  and  cash  items  were  reduced  $54,851.  Notes  and  account- 
pa.\able  were  amplified  $119,009,  but  reserves  for  depreciation  were  in- 
creised  $^51,000.      ("('hic-igo  Economist"). 

James  M.  Fletcher  of  Elgin.  111.,  has  been  elected  a  director,  succeeding 
F.  Warren  Lamson. — V.  110.  p.  1294. 

Imperial  Oil  Corporation. — Xew  Director. — 

lion.    Scott    Ferris   has    Ijeeii    elected   a   director   and   Vice-Presddent. — 

V.   11.',  p.  938.  7.5(). 

Independent  Warehouses,  Inc. — 

Thi.>  company  which  now  operates  14  .storage  warehouses  in  the  Metro- 
politan District  of  New  Vo-k  has  annoiniced  that  it  had  organized  Irde- 
pendeiit  Warehouses.  Inc.  of  Cuba,  witli  an  authorized  capital  of  $.500,000. 
The  new  company  has  acni'reri  and  is  nov,  op-.-rating  12  wan4iouses  in  Cuba. 
The  a'"'ivilies  of  the  new  company  will  be  helpful  in  the  financing  of  sugar 
in  Ciil)a  by  oroviding  prime  collateral  for  loans  through  the  medium  of  the 
readily  uegotiatile  warehouse  receints  i.ssued  by  Indenendent  Warehouses 
Inc.  of  Cuba.  The  officers  of  the  Cuba  company  are:  F.  E.  Spencer.  Pres.; 
K.  H.  Maxwell.  Vice-Pres.;  W.  C.  Bright.  Vice-Pres.,  Sec.  Sc  Treas. — 
V.  HI.  p.  1284. 

Inter-Coast  Steamship'Co. — Dividend  Omitted. — 

We  have  be<'ii  informed  that  the  company  has  decided  to  pa.<!s  its  regular 
(luarterly  dhidend.  "owing  to  the  prolonged  depression  in  the  freight  mar- 
ket, causing  lack  of  businiss  for  stiam  toni\ige  and  neoes-sarily  a  corres- 
;)onding  reduction  in   freight   rates,  " — V.    110.  p.  2062. 

International  Body  Corp.,  Newark,  N.  J. — Reccircrship- 

Vice-Chancellor  Mackes,  Newark,  X  J  ,  has  apvointeti  Joseph  L  .Smith 
receiver  .\pplication  for  a  receiver  was  made  by  two  of  the  former  officials 
of  the  comi)any,  who  say  that  the  company  never  began  to  function. 

International  Cement  Corporation. — Sales — Earnings. 

Calendar   Years—  1920.  1919. 

Ciross    .sales... $8,716,985     .$4,492,624 

Net  profits... a$I.700.84«        $317,603 

a  After  depreciation,  depletion.  Interest,  taxes,  reduction  of  fuel  aad 
supplies,  to  makret  prices  and  certain  los.ses  on  exchange. — V.  112,  p.  67. 

International  Mercantile  Marine  Co. — Earnings. — 

'I'lie  company  states  that  net  (arniiigs  lor  the  year  1920  after  bond 
interest  and  allowance  for  depr.>ciation  will  probably  .slightly  exceed  the 
estimate  made  by  the  directors  in  No\  .  1920.  namely,  $7,500,000.  which 
would   be  about  "15%,    on   the   preferre<l   stock. 

•'It  is  impossible  at  the  moment  to  make  any  fore«-ast  for  the  year  1921. 
as  due  to  the  reduction  in  exports  the  freight  situation  is  unsjuLsfactory, 
but  the  pas.senger  situation,  although  it  is  much  dLsturixxl  by  the  immigra- 
tion complii-ations.  is  encouraging." — V.  112.  p.  10'29. 
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International  Paper  Co. — RrrUi-K  Prircx. — 

Till-  (•<iini).iiiy  li;i.i  revised  lis  (iiiolnMons  for  newsprint  In  rolls  car-load 
lots  for  delivery  fliirInK  llio  sec^oml  <|u:irliT  of  1021 .  re<lii<-lnif  prlrr-s  from  .">  7 
cents  a  ixumkI  to  /j  T)  eents  Prices  iire  a(l|u.slal)le  (|iiarlerl.v  and  only 
rcct'iitly  the  ;>  7  price  was  announce<l  with  the  aU<!matlve  of  acceptlnR  n  flat 
mlc  of  .'i  /)  cents  for  the  balance  of  the  year  In  place  of  the  quarterly  price 
adJUKtnients       (See   V     112.   p    750) 

President  I'hillp  T  Dod^e.  advislnit  cnsloniers  of  the  new  offer,  says  In 
part :  "This  conces.-iion  Is  mnde  In  splli-  of  I  lie  fact  that  of  all  rid<!rs  Hlgned, 
a  larKe  proportion  is  on  tlie  (piarlerly  or  f)  7  'a  100  pounds)  basis 

"It  lias  Ix-en  our  policy  to  treat  all  of  our  customers  on  pre<-isi'ly  the  sfime 
basis  and  as  many  have  siKned  riders  under  our  alternative  proposition  with 
fixed  price  for  9  months  from  Anril  1.  we  hereby  extend  (o  such  customers 
the  option  of  liavInK  the  %!\  50  price  api>ly  only  to  the  secf)n<l  cali-ndar  quar- 
tar.  ieavinn  price  for  the  Inst  (>  months  of  the  year  (o  be  determined  later 
occordinK  to  provisions  of  contract." — V.  112,  p.  938,  750. 

International  Shoe  Co. — Re-incnrpomlrd  in  Delaware. — 

This  coiiipauv.  a  Missouri  corporation,  was  nvlncorporated  under  the 
laws  of  Delaware  March  IC,  1<I21.  Authorized  capital.  $25,000,000  K7n 
cumulative  l>r«>ferre(l  stock  (par  .$100).  and  1  .-100. 000  shares  of  (Common 
stock  (no  par  valuei.  The  present  auihorlzed  and  outstandInK  capital 
consists  of  $12.2.50.000  7f;    Pref.  and  .$12,7.50,000  Common  (par  $100). 

It  Is  understood  that  the  i)resenl  Preferred  stock  Is  to  be  exchanged  for 
the  new  Preferred  stock  share;  for  share,  .and  the  present  Common  stock 
will  b»5  exchaiiKcd  for  the  new  no  par  value  shares  In  the  ratio  of  one  old 
share  for  six  new  shares.  This  will  brlnp;  the  outstanding  stock  of  the  new 
company,  after  the  cxclianoce,  up  to  $12,250,000  8%  Pref.  (par  SlOO)  and 
765, (K)0  shares  (;oninioii  stock,  no  par  value. — V.  112,  p.  .378. 

Iron  Cap  Copper  Co. — Earnings. — 

dross  receipts  for  the  year  1920  wore  $1,. 599,4.39.  Not  deficit,  after 
deductiuK  exjienses,  taxes  and  interest  of  SI  ,.330,562.  and  of  depreciation 
and  depletion  charRcs  of  $411,148.  amounted  to  $142,270.  No  dividends 
were  paid  diu-ing  1920 —V.  112.  p.  1029.  476. 

Island  Oil  &  Transport  Corp. — Annual  Re/port. — 
The  annual  report  for  Iho  year  ended  Dec.  31  1920,  which 
is  given  in  full  under  "Reports  &  Documents"  on  a  subsequent 
page  shows: 

Gross  income  from  the  .sale  of  oil  and  other  sources,  $15,355,674,  an 
Increase  of  $11,302,475  compared  with  1919.  Net  income  from  operation 
was  $7,941,722,  an  increase  of  $6,715,086:  surplus  for  the  period  of  $7,313,- 
309,  an  increase  of  $6,000,000. 

An  adjustment  for  depreciation,  in  view  of  the  Keneral  deflation,  was 
made,  amounting  to  $;^. 387. 160,  an  increase  in  that  item  of  $3,374,160, 
Indicative  of  the  drastic  manner  in  which  the  management  is  handling 
this  item. 

The  report  also  shows  that  the  funded  and  deferred  debt  has  been  re- 
duced from  $4. 160. .500  in  1919  to  $1,725,000  in  1920  and  in  Feb.  1921. 
$1 .025,000  additional  was  paid  off.  reducing  the  actual  funded  and  deferred 
debt  to  $725,000. 

On  March  1st  of  this  year,  the  company  had  on  hand  unfilled  orders  and 
contracts  amounting  to  about  7,000,000  barrels  for  deliveries  entending 
throughout  the  year.  A  reserve  of  more  than  $2,000,000  has  been  set  up 
for  the  purpose  of  amortizing  the  pipe  lines,  for  depreciation  of  equipment 
and  for  the  depletion  of  oil  lands. — v  .  112.  p.  166. 

Kennecott  Copper  Co. — Copper  Production  {in  Lbs.). — 

1921— Feb.— 1920.  Decrease.]    1921— 2  Mos. — 1920.  Decrease. 

6,957.820  9,120,300  2,160,480 1 14,419,060  16,872,300  2,4.53,240 
—V.  112,  p.  938,  854. 

(S.  S.)  Kresge  Co. — February  Sales. — 

1921 — Fe6.— 1920.  Increase.]    1921 — 2  Mos. — 1920.  Increase. 

$3,467,651  $2,974,033  $493,618 1  $6,682,951  $6,025,619  $657,332 
—V.  112,  p.  740,  567. 

(S.  H.)  Kress  &  Co. — February  Sales. — 

1921 — Fe6.— 1920.  Increase.]      1921 — 2  Mos. — 1920.         Increase. 

$1,850,398  $1,626,874  $223,524 1  $3, 923 ,205  $3,559,621  $363,584 
—V.  112,  p.  658,  378. 

Landers,   Frary  &  Clark,   New  Britain,   Conn. — 

This  company,  manufacturer  of  thermos  bottles,  cutlery,  silverware, 
electrical  appliances,  &c..  it  is  stated,  has  purchased  the  capital  stock  of  the 
Stanley  Insulating  Co.,  CSreat  Harrington.  Mass.,  maker  of  an  all-metal 
vacuum  bottle — V.  112.  p.  378. 

Libby,  McNeill  &  Libby. — Abandon  Financing  Plans. — 

Dispatches  from  Chicaeo  state  that  the  company  has  virtually  abandoned 
plans  for  new  financing  at  this  time.  W.  F.  Biurows,  President,  explains 
the  company  can  do  without  the  money  if  necessary,  and  the  officials  do  not 
feel  warranted  in  paying  a  high  interest  rate  at  this  time. — V.  112,  p.  1030. 

Liggett  &  Myers  Tobacco  Co. — New  Director. — 

C.  J.  McKnight  has  been  elected  a  director. — V.  112,  p.  931. 

Lincoln  Motor  Co.,  Detroit.— Orders,  &c. — 

The  company  has  obtained  bank  loans  sufficient  to  meet  current  require- 
ments, according  to  announcement  to  stockholders  by  President  Leland. 
Reports  submitted  at  annual  meeting  showed  February  shipping  orders  to  be 
130%  over  January  with  relatively  greater  increase  in  March.  Orders  for 
more  than  $200,000  of  cars  were  received  in  one  day  this  week.  Company 
has  scheduled  production  of  400  cars  in  April.  Highest  output  reached  last 
vear  was  25  cars  daily.  There  are  practically  no  unsold  cars  on  hand. 
(Phila.  "News  Bureau"  March  11.) — V.  112,  p.  475. 

Lit  Bros.  Corp.,  Phila. — 40%  Stock  Dividend.— 

The  stockholders  voted  March  17  (a;  to  increase  the  authorized  capital 
stock  from  $2,500,000  (all  outstanding;  to  $3,500,000:  par  $10:  and  (6)  to 
recommend  the  payment  of  a  40%  stock  dividend. — V.  112,  p.  475. 

Los  Angeles  Gas  &  Electric  Co. — Bonds  Offered. — BIyth, 
Witter  &  Co.,  San  Francisco,  New  York,  &e.,  and  Bond  & 
Goodwin,  New  York,  &c.,  are  offering  at  983^  and  int., 
to  yield  about  7.40%,  $2,500,000  Gen.  &  Ref.  Mtge.  7% 
gold  bonds,  Series  "A,"     The  bankers  state: 

Dated  Mar.  1  1921,  due  Mar.  1  1926.  Denom.  $1,000  and  $500  (c*). 
Red.  after  Mar.  1  1924  at  103  W  and  int.,  and  after  Mar.  1  1925  at  102^ 
and  int.  on  90  days'  notice.  Int.  payable  on  M.  &  S.  1  In  New  York, 
San  Francisco  and  Los  Angeles,  without  deduction  for  any  normal  Federal 
income  tax  up  to  4%.  Mercantile  Trust  Co.,  San  Francisco,  and  Security 
Trust  &  Savings  Bank,  Los  Angeles,  trustees. 

Capitalization  after  This  Financing.  Authorized .   OxUstanding. 

Preferred  6%  cumulative  stock $10,000,000      x.$650.000 

Common  stock 20,000,000     10,000,000 

Bonded  debt  (In  hands  of  public): 

General  &  Refunding  Mortgage  7s  (thlsls.sue) 2,500,000 

TTnderlying  bonds  outstanding  with  public  (closed  mortgage) y8, 569, 000 

X  Company  has  received  authority  from  the  California  RR.  Comm.  to 
issue  and  sell  $3,000,000  6%  Cumul.  Prof,  stock.  Company  is  now  offer- 
ing this  stock  for  sale  [to  customers  at  85;  V.  112,  p.  47.5]  and  to  date  over 
$650,000  has  been  sold. 

y  Does  not  include  $1,500,000  1st  &  Ref.  Mtge.  5%  bonds  pledged  as 
security  for  $1,000,000  Gen.  Mtge.  &  Coll.  Trust  4-Year  7s  (clo-sed  mtge). 

Earnings  Calendar  Years —      1920.  1919.  1918.  1917. 

Gross  earnings... $7,698,247  $6,076,930  $4,973,022  .$5,031,074 

Net  after  op.  exp.  &  taxes.. $2, 134,413  $1,980,747  $1,680,635  $1,986,093 
Bond  interest 424.845        381,946        381,781        389,823 


Balance $1,709,568  $1,598,801  $1,298,854  $1,596,270 

Purpose. — Proceeds  are  to  provide  for  betterments  and  additions  to  the 
plant.— V.  112,  p.  475,  263. 

MacAndrews     &     Forbes    Co. — Dividend    Decreased — 

A  quarterly  dividend  of  1 H  %  bas  been  declared  on  the  outstanding 
$9,000,000  Common  stock,  payable  April  15  to  holders  of  record  March  31. 
Quarterly  dividends  of  2J^%  each  were  paid  in  July,  Oct.  and  Jan.  last. 
A  50%  stock  dividend  was  also  paid  in  July  last  on  the  then  outstanding 
$6,000,000  Common  stock. — V.  110.  p.  2572. 


McCrory  Stores  Corporation,  N.  Y. — February  Sales. — 

\U2\      I'fb.      I'l-'O.  Inrrriisr.]       1921 — 2  Mns. — 1920.  Increase. 

$1,K9:(.491        $1,707,988       $185,603 1  $2 .796 ,849       $2,591,113 
— V.   112,  p.   1020,  93S. 

Magnolia  Petroleum  Co. — Annual  Report. — 

Cnlrndar  1  «nr.?—  1020.  1919.  1918. 

Gross  earnhiKs S72,<113.6.39  $49,81 9.6.57  $49,789,731 

Oper.exp..incl.dopr..Ac.  49,486.451     40,4.53.684     17,251,5.58 


$205,7.36 


1917. 
Not 
stated. 


Net  profits .$23,1.57,188     $9..365.973  $32. .538. 173  $18,825,980 

Federal  taxes.. 2.705.036        1.W3.720        

DlvH.,  apiiroxhnat©-. (8%  )4.694,04O(7Jii).3887O00(0)2, 729.464  (6)1,320.000 

Balance,  surplus $18,463,148     $2,713,937  $27,844,989  817,.505.98O 

The  balance  sheet  shows  (n)  total  assets  of  $193,620,026:  (h)  first  Dit«e. 
gold  tionds,  authorized  and  is-sued.  $10,000,000.  less  $1 .23H. 000  redeemed- 
(c)  Outstanding  capital  stock  of  1 17.:i51 .000.  as  against  68.675.000  for' 
1919:  (d)  and  a  capital  surplus  of  $40,618,282,  due  to  revaluation  of  leases. 
— V.  111.  p.  2.527. 

Mass.  Consol.  Mining  Co. — Assessment — Earnings. — 

The  company  has  cillwl  an  assessment  of  $1  per  share,  payable  at  the 
company's  office  on  April  1 5  by  holders  of  record  April  14.  No  stock  will  be 
transferred  after  April  15  on  which  the  asscKsment  has  not  been  paid.  Thl» 
will  make  a  total  of  $25  per  share  paid  in  on  the  Capital  stock. 

Total  income  for  the  year  1020  amounted  to  $27.33H:  expenditures. 
$75,742:  m.-iking  a  deficit  of  $48,404.  Total  income  for  1919  was  $429,846: 
expen.ses.  $.575,951;  deficit,  $146.106.— V.  106.  p.  1235. 

Maxwell  Motor  Co. — Merger  Suit. — 

Vice-Pres.  Carl  Tucker  has  filed  answer  in  the  U.  S.  District  Court  at 
Wilmington,  Del.,  in  the  suit  of  Charles  .1.  True,  in  which  the  latter  seeks  to 
restrain  the  Chalmers  merger.  He  takes  exceptions  to  various  items  in  the 
bill  of  complaint  which  he  terms  eirors.  The  an.swers  state  that  the  book 
value  of  the  stock  of  the  corporation  on  Dec.  2  1920,  stated  at  .$22,117,230, 
Is  liable  to  deduction  of  $4,513,265.  Also  that  book  value  of  stock  ap- 
praised at  $134  is  dependent  on  company  being  a  going  concern.  Tangible 
Chalmers  as.sets  are  $4,519,722,  not  $435,014  as  alleged. 

It  is  denied  that  equities  in  the  defendant's  property  are  insufficient  to 
pro\ide  for  the  full  value  of  plaintiff's  stock  and  that  of  other  1st  Preferred 
creditors  in  case  the  property  of  the  defendant  were  liquidated. — V.  112. 
p.  938,  751. 

Midland  Packing  Co.,  Sioux  City,  la. — Receivers'  Ctfs. — 

Federal  Judge  Elliott  has  signed  orders  permitting  the  receivers  to  issue- 
receivers'  certificates  not  to  exceed  $100,000  to  meet  obligations  and  current 
expenses  the  latter  amounting,  it  is  said,  to  $10,000  a  month. 

Leased. — 
See  WiLson  &  Co.,  Inc.,  below. — V.  110,  p.  2296. 

Mineral  Separation  North  American  Corp. — Suits. — 

The  Minerals  Separation,  Ltd.,  and  Minerals  Separation  North  American 
Corp.  have  filed  suits  in  the  Federal  C'ourts  against  Utah  Copper  Co.. 
Chino  Copper  Co.,  Ray  Consolidated  Copper  Co.,  Ray  Hercules  Copper 
Co.  and  Axizona  Hercules  Copper  Co.  alleging  infrintrcment  of  their  basic 
froth  flotation  patent  and  their  later  i.ssued  soluble  frothing  agent  patent,  and 
asking  for  injunctions  restraining  these  companies  from  further  use  of  froth 
flotat  ion  with  cither  greater  or  less  than  1  %  of  oil  or  other  soluble  or  insoluble 
frothing  agents.  They  also  sue  for  all  profit  made  during  the  last  six  years 
above  those  that  would  have  been  derived  had  water  concentration  been 
used,  together  with  punitive  damages  for  the  alleged  infringements. 

The  Utah  Copper  suit  is  brought  in  the  U.  S.  Di.strict  Court  for  New 
Jersey,  the  Chino.  Ray  and  Ray  Hercules  suits  in  the  Federal  Court  for 
Maine,  the  Arizona  flercules  suit  in  the  Arizona  Federal  District. — 
V.  112.  p.  264. 

Montana  Po'wer  Co. — Annual  Report. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Total  gro.ss  earnings $7,928,087     $6,851,983     $7,609,868     $6,912,364 

Oper.  expenses  and  taxes.  2,811,738       2,450.674       2.473,-563       2,023,332 

Net,  after  taxes $5,116,349     $4,401,309     $5,136,305     $4,889,032 

Bonddi.scount... 124,319  1.30,650  114,660  96,574 

Int.   on  bonds,   &c.,   less 

charged  to  construction  1,634,306 

Balance  over  charges.. $3,357,723     $2,-595,631     $3,450,195     $3,493,427 

Depreciation 300,000  .300.000  400.000  .350,000 

Pref.  dividends  (7%) 677.026  677,026  677,026  677,026- 

Common  dividends.. (3 Ji)  1,354, 724  (4)1,673,801  (5)1,916.208  (5)1,654,958 

Balance,  surplus .$1,025,972     def$55,196        $379,475        $811,443 

— V.  Ill,  p.  394. 

Narragansett  Mills  Corp.,  Fall  River, — 50%  Stk.  Div. 

The  stockholders  will  vote  March  23  on  increasing  the  capital  stock  from 
$400,000  to  $600,000  and  on  approving  the  distribution  of  tne  additional 
stock  as  a  50%  stock  dividend. — V.  112,  p.  476. 

National  Acme  Co.,  Cleveland,  O. — Earnings. — 

Calendar  Years—                1920.  1919.               1918.               1917. 

Net   sales $15,7,58,921  $12,240,990  $14,193,754  $16,630,563 

Cost  of  goods  sold 11,460,903  8.416,774       8..379,852     10,-594,435 

Adminis.,  sales,  &c., exp.     1,0.53,.573  762,4.50          733,060          818,044 

Other   deductions 280.831  281.757          603,944           109,851 


1,675.027       1,571.450       1,289,031 


Net  profit.. 
Other  income. 


$2,963,614     .$2,780,010     $4,476,898     $5,108,233 
36,723  137,158  68.554  56,068 


Netprofit .$3,000,337     $2,917,168     $4.,545,451     $5,164,301 

Estimated  war  taxes ,545,000  500,000       2,200,000       1,500.000 

Dividends a(7%)  1,744,697  (6)1.497,998  (6)1,497,236  (6)1,500000 


Balance,  siu-plus .$710,640        $919,170        $848,215     $2,164,301 

a  After  deducting  $5,303  divs.  on  stock  held  for  employees. — V.  112.  p. 
854. 

National  Aniline  &  Chemical  Co.,  Inc. — New  Directors. 

William  Hamlin  Childs,  William  H.  Nichols  and  William  H.  Nichols  Jr. 
have  been  elected  directors  succeeding  C.  S.  L,utkins,  H.  Wigglesworth, 
T.  M.  Rianhard  and  W.  M.  Mcllravy. — V.  112,  p.  167. 

National  Conduit  &  Cable  Co. — Time  Extended. — 

The  stockholders'  protective  committee  has  decided  to  extend  the  time  In 
which  shareholders  may  deposit  stock,  but  no  definite  date  has  been  decided' 
on.  Thus  far  over  25,000  shares  have  been  deposited  with  the  committee. — 
V.  112,  p.  939,  751. 

National  Sponge  &  Chamois  Co.,    Inc. — Receiver — 

Federal  Judge  Mayer  on  March  16  appointed  Samuel  Strasbourger 
receiver  in  an  equity  suit  brought  by  Hugo  H.  Rosenfels,  a  creditor 
for  $7,865.     Liabilities  are  put  at  $700,000  and  assets  at  $900,000. 


Nova  Scotia  Steel  &  Coal  Co. — Earnings. — 


Calendar  Years —  1920. 

Combined  profits,  after  maint.,  exp.. .$2,376,086 

Discount,  reserve,  &c 561,583 

Interest  charges 605,096 

Preferred  dividends  (8%) .. 80,000 

Ordinary  dividends   (5%) 760,000 


Surplus $379,407 

Previous  surplus 2,726,461 


1919. 
$2,193,304 
554,593 
608,834 
80,000 
750,000 

$199,877 
2,616,584 


1918. 

$3,535,525. 

1,206,96* 

612,064 

80.000 

750.000 

$886,492 
1,730.092 


Total  surplus $3,105,868     $2,816,461     $2,616,584 

Pref.  div.  Eastern  Car  Co.,  Ltd 90,000  90,000        - 


Profit  and  loss,  surplus 

-V.  112,  p.  1030,  476. 


.$3,015,868     $2,726,461     $2,616, 584' 


New  River  Co. — Accumulated  Dividends. — 
The  directors  have  declared  Pref.  div.  No.  38  of  $1  50  per  share  (due- 
b.  1  1916),  payable  April  1  to  holders  of  record  March  19.     This  distri- 
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bution  will  reduce  back  dividends  to  $28  50  per  share.  On  March  1  last 
a  dividend  of  $1  50  per  share  was  paid  on  account  of  accumulations. — 
V.  112,  p.  658.  568. 

North  Milwaukee  Light  &  Power  Co. — Earnings. — 

Total  operatiuK  i-eveiuie.s  for  Che  year  ending  Uee.  31   1920  amounted  to 

r 44, 856;  net  operating  revenues,  after  expenses,   taxes  and  depreciation. 
866:  net  Income  after  interest  (after  addlut;  ollior  income  amounting  to 
$1,544).  S2.0,M.— V.   !()().  p.  21.'>7. 

Oklahoma  Natural   Gas   Co. — Dividend  Decreased. — 

A  quarterly  divldenti  of  2' ;.  has  Inien  declared  on  the  outstanding  capital 
stock,  payable  April  10  to  holders  of  record  March  25.  In  Jan.  last  a  quar- 
terly dividenil  of  2'-;';,  was  paid.     A  .   112,  p.  10;JO. 

Oval  Wood  Dish  Corporation. — Bonds  Offered. — 

Second  Ward  Securities  Corp  are  offerJnK  at  100  and  iiit.  an  additional 
$200,000  8''{  serial  Conv  Gold  bonds ,|dated  June  1  1920  and  due  $100,000 
each  June  1  102S  and  1929.  Auth  ,  $1,000,000;  outstanding,  including  this 
Issue,   $800,000. 

The  proceeds  will  bo  itsed  to  retire  present  bank  loans  jind  to  afford 
•yailabie  cai)ital  to  take  advantage  of  present  favorable  market  condltioas 
In  buying  adjacent  timber  lands. 

The  1920  earnings  a\ailal)le  for  bond  interest  were  in  excess  of  seven 
times  the  requirements  on  1921  oulstandliig  bonded  debt.  See  description 
of  bonds,  proport}-,  &c  ,  in  V.  111.  p    59(>. 


Pacific  Mail  Steamship  Co. 

Results  for  Cal.  y cms—         1920.  1919 

Revenues $10.1,-}t),099  $7. .505. 274 

Net.  aft.  taxes  ideprec-   $1,647,534  $2,123,012 
Income  from  securities  & 

accounts 150,514  379,969 


Annual  Report. — 

1918.  1917. 

$4,144,606     $6,952,810 
$1,504,226     $2,501,228 


Gross  income $1,798,048 

Deduct — Misccll.  rents..      $174,468 
Interest  and  discount 1,110 


$2,502,981 

$125,240 

980 


268,534 

$1,772,760 
886,511 


76,148 


$2,577,376 

$120,8.'')7 

1.888 


Net   income $1,612,470  y$2,376,761     $1,686,250     $2,454,632 

Preferred   dividends (5)i  )$89.2.'-)0   (7).?119.O00 

Common  dividends... (50%)750,000   (60)900,000   (60)795.000   (70)805,000 


yBalance,  surp. ,  before 

Federal  taxes y$872,470     y$l,476,761 


y$802.000  $1,530,632 

y  From  the  above  surpluses,  respectively,  there  were  set  a.side  as  a  resem-e 
for  Income,  excess  profits  and  war  taxes.  3345,000  in  1920,  $600,000  in  1919 
and  $800,000  in  1918.— V.  111.;j.  2049. 

Parish  &  Bingham  Corporation. — Earninqs. — 

Net  sales  for  the  year  ending  Dec.  31  1920  were  $9,128,443.  Net  deficit 
after  expunsts.  other  charges  and  dividends  ($45().000)  amounted  to 
$807,589.     Total  surplus  as  of  Dec.  31  1920.  $2,332,363.— V,  112,  p.  168. 

Parke  Davis  &  Co.,  Detroit. — Earnings. — 

Calendar  Years—                                       1920.  1919.  1918. 

Gross  earnings $4,558,900  $6,604,703  $5,676,260 

Towriteoffbal.  of  assets  in  Uussia.. 436.336 

Recovery  of  Russian  assets  previously 

written    off Cr.489  Cr.31.644        .- 

To  equalize  value  of  accts.  receiv.  and 
cash  in  European  banks  with  mar- 
ket rates  of  exchange 1.009,341  116,266  13,129 

Deprec.  of  bldgs.,  machinery,  &c 204,889  194.845  199,940 

Special  war  and  income  taxes 850,000  2,000.000  2.070,515 

Add    war    taxes   paid   on    income   of 

previous  year... 6,084  15,817  63,.527 

Cash  dividends  paid (20%)2,368. 139(20)2367,532(20)2367 ,035 

Balance,  surplus,  for  cal.  year $120,936     $1,941,886        $525,780 

—V.   Ill,  p.  2235. 

Passaic  (N.  J.)  Worsted  Spinning  Co. — Capital  Increase. 

The  company  has  increased  its  capital  from  $500,000  to  $3.000.000. — 
V.  107,  p.  2295. 

(J.  C.)  Penney  Co. — February  Sales. — 

1921 — February — 1920.  Increased  1921 — 2  Mos. — 1920.  Increase. 
$2,732,386  $1,577,089  $1,155,297|$5,490,947  $3,218,669  $2,272,278 
—V.  112.  p.  855.  379. 

Penn  Seaboard  Steel  Corporation. — Earnings. — 

Net  deficit  for  the  year  1920.  after  interest,  expenses,  adjustments,  and 
Federal  taxes,  amounted  to  $768,248,  as  compared  with  a  net  profit  of 
$157,492  for  1919  and  $457,601  for  1918.— V.  112.  p.  659. 

Phillips  Petroleum  Co.,  Bartlesville,  Okla. — Report. — 

Consolidated    Incomt    Statement  for   Calendar    Years. 

1920.  1919 

on  and  gas  earnings.. $6,782,182  $1,895,331 

Gasoline  earnings 545,950         187.267 

Miscell.  earns,  (in  1919  incl.  sale  of  leases,  $38,591)       164,807        100,369 

Total $7,492,939  $2,182,967 

Oil  well  and  plant  operating  expenses 931.669  290.382 

General  expense,  interest  and  taxes 329,119         164,931 

Balance  before  depreciation $6,232,150  $1,727,654 

Reserved  for  depletion,  depreciation  and  developm't.l4.612.665  (?) 

Additions  to  capital  assets  in  1920,  aggregated  81 1 ,35().582.  The  balance 
sheet  of  Dec  31  1920  shows  outstanding  660.000  shares  of  no  par  value 
stock.  $493,090  notes  and  accoimts  payable  and  $1,629,158  deferred  prop- 
erty payments. — V.  112.  p.  939. 

Pittsburgh  Rolls  Corporation. — Earnings. — 

Calendar  Years—                                         1920.  1919.               1918. 

Sales $2,458,704  $2,126,542  $2,145,9.56 

Surp.  after  Fed']  taxes,  pref.  divs,  &c.      $80,573  $43,144          $88,634 
—V.  111.  p.  186. 

Porto  Rican  Amer.  Tobacco  Co. — Redemption  of  Scrip. 

The  directors  have  elected  to  redei^m  the  .Si  ,342.754  scrip  (series  1  to  9) 
issued  between  .Tune  1  1918  and  Dec.  31  1920  in  stock  at  par  on  and  after 
Mar.  31  1921.  Scrip  holders  are  required  to  surrender  their  .scrip  certifi- 
cates, properly  endorsed  and  witnes.sod,  to  the  Guaranty  Trust  Co.,  140 
Broadway.  N.  Y.Clty,  who  will  issue  stock  certificates  In  exchange  therefor. 

Fractional  Interests  may  be  dealt  with  In  the  following  ways:  (1)  Scrip 
holders  will  receive  certificates  of  stock  for  each  $100  face  value  or  multi- 
ple thereof  of  scrip  certificates  surrendered.  No  new  scrip  certificate  for 
any  remaining  fractional  amount  will  he  Issued.  (2)  Scrip  holders  having  a 
cei1;iflcatc  for  an  amount  less  than  .SlOO  may  sell  such  amount  to  Guaranty 
Trust  Co.  at  a  rate  to  be  fixed  by  the  company  from  time  to  time  with  rea- 
sonable reference  to  the  current  market:  or  they  may  buy  on  a  like  basis 
from  Guaranty  Trust  (;o.  out  of  certificates  purchased  by  it  for  the  purpo.se 
an  amount  sufficient  to  make  a  full  SlOO  face  value,  and  receive  a  stock 
certificate  in  redemption  thereof.     See  V.  112.  p.  1031,  752. 

Prairie  Oil  &  Gas  Co. — Extra  Dividend  o/$3.— 

An  extra  dividend  of  $3  per  share  has  been  declared  on  the  518.000.000 
capital  stock  (par  $100),  along  with  the  regular  quarterly  dividend  of  S3 
per  share,  both  payable  April  30  to  holders  of  record  March  31.  In  Jan. 
last,  an  extra  of  S3  was  paid,  compared  with  $5  in  Oct.  192(),  $3  extra  in  July 
1920,  $5  In  April  1920  and  .$7  in  Jan.  1920;  in  Jan.  and  Oct.  1919  extras  of 
$5  eacli  and  m  April  and  July  1919  extras  of  $2  each  were  paid. — V.  Ill, 
p.  2431 

Prairie  Pipe  Line  Co. — Shipments. — 

f  Month  of—  Feb.  1921. 

Shipments  (in  barrels). 3.897.214 

Runs  from  well  (barrels) Not  stated 

—V.  112,  p.  265. 

Pressed  Steel  Car  Co. — Meeting  Adjourned. — 

The  stockholders'  meeting  scheduled  for  March  16  to  act  on  the  recapi- 
talization has  been  postponed  until  March  30. — V.  112,  p.  939,  752,  740. 


Price  Brothers  &  Co.,  Ltd. — y>(i  (.(/ -is. 

\  dividend  of  U  of  1',  has  U-.-n  di-clared  on  the  new  $1(X)  Stock,  pay- 
able April  1 .  Tlil.s  is  at  i  he  rate  of  l.''i' ;  p.  a.  on  the  old  stock,  as  compared 
with  10'{  provioasly  paid.  Compare  V.lll.p.lS59.  l.')71,  and  V.112,p.379. 

Provincial  Paper  Mills,  Ltd. — Eitm  Dundend. — 

An  extra  dividend  of  1',  has  Ixeii  il<Ml,ire<l  on  the  < 'onimon  stock  along 
with  the  regular  quart erl>  di\  idend  of  1  '  j ' ;  .  Ujf  li  payable  .Vi)ril  1  to  holders 
of  record  March  15.  Kxtra  dividends  of  \%  ea<li  were  paid  in  Oct.  and  Jan. 
last.  In  addition  to  the  regular  (juarterly. — -V.  112,  p.  939. 

Pure  Oil  Co.—Preferred  Stock  Rights.— 

Tile  coniiianv  is  offering  to  all  stockh"!'''---  •  •"•  riL'ln  t..  NuLscrilH-  at  par 
to  the  un.sold  portion  of  tJie  $H). 000,00(1  k. 

A  cash  payment  of  $25  per  share  is  t..  ico 

payable  on  or  before  March  31.      Si      '  uiii  ■irnv  oiv-    irom 

April]   1921.      ."Subscriptions  may  I.  icklioldi-r'n  broker  or 

bank,  or  forwarded  dire<l  to  the  i  i^.  »>. 

learnings  applicable  to  prefernMl  uividi-iids.  aftc-r  deduction  for  Federal 
taxe-s,  depreciation  and  interitst  charges  for  the  9  mos.  ending  Doi-.  31  1920 
amounted  to  $10,272,425.  The  company  had  a  total  surplus  of  $55,919,895 
on  Dec.  31  1920.— V.  112.  p.  855. 

Ray  Hercules  Copper  Co. — Refinancing  Plan. — 

'I'lie  siocUholdiMs  will  vole  M.ircli  31  on  (rt)  reducing  the  par  value  of  the 
stock  from  $5  to  $1;  ('))  on  increji.'^ing  the  number  of  shares  <)f  stwk  from 
1.500.000  shares  to  4.500.000  shares;  (r)  on  exclianging  the  pn-sent  out- 
standing stock,  sliare  for  share,  placing  the  remaining  3.000. OOU  shares  in 
the  treiisury  of  tlie  comiiany. 

(rf)  On  authorizing  the  is-suance  and  sale  of  $3,000,000  of  8%  7-year 
convertible  collateral  trust  bonds  securtKl  by  $3,000,000  of  Ijonds  Issued  by 
Arizona  Hercules  Coi)per  Co. 

The  bonds  will  Ix!  dated  July  1  1021.  Denom.  $100.  Convertible  into 
conunon  stock,  par  for  par.  at  any  time  after  Jan.  1  1922.  If  the  share- 
holders and  others  purchased  »2 .250.000  of  the  l>onds  (the  amount  roquirod 
to  pay  the  present  .'<2. 250. 000  floating  and  only  indebtednesH) ,  the  present 
creditors  will  purchase  an  additional  $500,000  of  the  bonds  at  par,  thereby 
providing  3500.000  cash  for  working  capital. 

The  stockholders  are  urged  to  agreti  to  the  above  plan  and  to  sul)scril)e 
to  the  .$2,250,000  bonds  in  order  to  forestall  any  foreclosure  procoe<llngs  by 
creditors,  who  own  $3,000,000  Arizona  Hercules  Copper  Co.  bonds  deposited 
as  collateral  for  the  $2.2,50.000  floating  debt. 

Company  Ls  organized  in  Maine  with  a  capital  of  $7,500.0(X)  (par  $5). 
Owns  99.99%  of  the  $10,000,000  capital  of  Arizona  Hercules  <;opper  Co. 

Royal  Dutch  Co. — Managing  Directors. — 

It  is  announced  tliat  the  managing  direct  firs  in  London,  together  with 
Dr.  Arnold  J.  Cohen  Stuart,  will  resign  and  l)e  appointed  meml>ers  of  the 
Board  of  Commissaires  (Supervisory  r)irc<!tors) .  The  four  new  managing 
directors  will  bo  Messrs.  Colyn,  Jonkheer.  Oe.ionge,  Dekok,  and  Erb. 
H.  \V.  A.  Dolerding  remains  managing  director.  ("Stock  Exchange 
Gazette"  of  London  Feb.  24.) — V.  112,  p.  940,  660. 

Saguenay  Pulp  &  Power  Co. — Earnings. — 

Calendar  Years —  1920.  1919. 

Gross   earnings   .$10,488,213     $5. 416. .545 

Net  earnings,  after  Interast 2, .532. 807  404,636 

Siu'plus  for  the  year  ending  Dec.  31  1920.  after  deoreciation  reserve  of 
$608,747.  timber  reserves  of  $3.59.773.  and  $134,475  for  sundry  expen.ses. 
amounted  to  $1,409,812,  compared  with  $33,651  for  1919. — V.  HI,  p.  1080. 

San  Diego  Consol.  Gas.  &  El,  Co. — Expansion.  — 

The  company  states  that  during  1920  it  expended  $1 .682. 1 24  for  necessary 
construction  and  that  the  program  for  1921  entails  an  large  expenditure  of 
about  $1.6.50,000. 

In  15  years  the  company's  basincss  has  grown  2500%. — V.  112.  p.  67. 

Sawyer-Massey  Co.,  Hamilton,  Ont. — Earnings,  t&c. — 

T'rofits  for  the  year  ending  Nov.  30  1920.  after  deducting  admlni.strative 
expenses,  were  $223,815.  as  compared  with  $99,282  in  1919  Balance. 
after  interest.   Federal  taxes  and  reserves,  amounted  to  $100,966 

D'Arcy  Martin,  K.C.,  of  Hamilton,  Ont..  has  been  elected  a  director  to 
succeed  the  late  P.  H.   Whitton. — V.   108.  p.  2027. 

Sharon  Steel  Hoop  Co. — Bond  Issue. — 

The  stocliholders  will  vote  May  9  on  authorizing  the  creation  of  $10,- 
000.000  20-vear  1st  mtge.  bonds.  Of  this  amount  $5,000,000  was  recently 
offered  by  Dillon,  Read  &  Co.     See  V.  112.  p.  940. 

Siegel-Heckinger  Packing  &  Provision  Co.,  Chicago. 

An  involun'arv  petition  in  banlaMiptcy  has  been  filed  against  the  company 
in  behalf  of  the  Taylor  Coal  Co.  and  others. 

(Robert)    Simpson    Co.,    Ltd.,    Toronto. — Pref.  Stock 

Dominion  Securities  Corp..  Ltd..  and  Osier  &  Hammond.  Toronto,  are 
offering  at  80.  to  yield  7)4%.  6%  Cumul  Pref  Stock,  par  $100.  Divs. 
pavable  M.  &  N.  Divs.  on  Pref.  stock  were  earned  more  than  5  times 
during  1920  Company  was  incorp.  June  12  1896  to  operate  a  departmental 
store  business  in  Toronto.  Controls,  through  stock  ownership,  several 
manufactiu-ing  concerns  whose  products  the  company  distributes. — V.  110, 
p.  1095. 

Singer  Mfg.   Co. — Dividend  Payable  in  Francs. — 

The  directors  have  declared  a  di\id(;nd  of  20  francs  per  share,  payable 
March  31  to  holders  of  record  March  15.  This  compares  with  a  dividend 
of  30  francs  paid  in  December  last.  Compare  V.  Ill,  p.  2629,  and  also 
V.  112.  p.  379. 

Spanish  River  Pulp  &  Paper  Mills,  Ltd. — Bond. — 

The  stockholders  on  March  10  authorized  the  creation  of  $20,000,000 
Gen  Mtge  bonds  Of  this  issue  $3,000,000  have  already  been  disposed  of. 
See  offering  in  V.  112,  p.  660. 

Spring   Valley   Water    Co. — Municipal  Ownership. — 

The  San  Francisco  voters  on  March  8  defeated  the  proposal  that  the  city 
piu"chase  the  company's  properties  for  a  price  set  at  .$38,000,000  Al- 
though a  majority  of  those  voting  favored  the  acquisition,  the  proposition 
failed  as  a  2-3  vote  was  required  to  airry  the  measiu-e  This  is  the  third 
time  the  project  has  been  defeated — first  in  1910  and  again  in  1915. — 
V.  112,  p.  569. 

Standard  Oil  Co.  (Indiana). — Stock  for  Employees. — 

The  emplovees  in  the  company's  service  12  months  or  more  may  subscribe 
in  April  lor  stock  equivalent  to"20%  of  their  aiumal  salary,  ])ayment  to  be 
deducted  monthly  from  the  pay  envelopes.  They  may  similarly  invest  20% 
each  succeeding  year  until  thi^y  actpiire  an  amount  equal  to  their  salaries. 

TlU!  price  will  be  the  average  market  price  for  the  last  quarlir  of  1920  and 
the  first  quarter  of  1921,  approximately  70.  -Vt  the  close  of  each  year  the 
company  will  add  50%  of  the  amount  subscribed  by  the  employee  for  the 
purchase  of  stock,  to  bo  distributed  proportionately  to  each  worker.  The 
stock  will  bo  in  trast  until  paid  for.— V.  112,  p.  940,  660. 

Standard  Oil  Co.  of  Kansas. — Annual  Report. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  earnings $2,043,419     $1,661,614     $1,413,890     $1,422,982 

Dividends  paid  (24%).-         480,000  480,000  480,000  480,000 


Jan.  1921.  Dec.  1920. 
4.647,774  4, .585. 067 
4,495,000       5,115.000 


Balance,  surplus $1,563,449     SI. 181, 614 

Balance  Sheet  Dec.  31. 
1919. 


$933,890 


S912.982 


1920. 

Assets —                   $  $ 

nealest.&plant.4.8l5,439  3. .534 .044 

Raw  mat'l,  &c.. 3,991,063  2.328,277 

Cash 133, ,596  .'■)9S.331 

Securities 1,653,412  1,820.125 

Accts.   rccelv'le.  1,764, 225  1,3,58,341 


Liabilities — 
Capital  stock. 
.\ccts.  payable 
Depreciation  . 
Tax   reserve 


1920.     1919. 
$       S 

.2.000,000  2,000,000 
..1,502,539  703.486 
854,369  699. .596 
960,208   759,765 


X  aA     IU3CI1VC .       ;»\>^j.^v/o  itj»,<\j.i 

Surplus 7,040,619  5.477,170 

Total. 12,357,735  9,640,017       Total 12,357.735  9.640.017 

— V.  112,  p.  477. 

For  other   Investment  News,  see  pages  1164,  1171  and  1172. 
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AMERICAN  SMELTING  &  REFINING  COMPANY 

AND 

AMERICAN   SMELTERS   SECURITIES  COMPANY 


TWENTY-SECOND  ANNUAL  REPORT  FOR  THE  CALBiNDAlt    YEAR    ENDED    DErEMRKR    31  ST.    1920. 


'I'n  tJic  S1o(  klioklcrfi: 

1  niriiif:  t\w  yoar  1J»20,  your  coiupanios  uiKlciwciit  the  same 
t'cncral  «>\)M>ri('n(c  as  did  practically  all  other  industrial 
companies  en.i;ay;ed  in  business  in  the  rnit<>d  States.  The 
(■arlier  part  was  (piite  sjitisfactory.  hut  the  latter  pai't  of 
(lie  year  was  one  of  declining  husiness,  and  consequent  les- 
.xene<l  i)rofits.  Nonetlx'less  the  entire  year  sliows  a  surplus 
of  .*i;l2.7'_'1.4:").  over  and  above  all  fixed  charj^es.  including 
the  preferi'e<l  divid<>nds  and  a  4%  dividend  njwn  the  com- 
mon stock  of  the  Sni(>ItinK  Company.  'J'his  compares  with 
a  deficit  in  the  year  191!)  of  $l,0.sr),().'>7.().S. 

lu  view  of  the  extremely  unfavoi-al)](>  indnstiial  and 
trade  conditions  which  i)revailed  during  a  i)ortion  of  the 
\ear.  both  In  this  country  and  abroad,  the  stockholders 
should  find  substantial  ground  for  satisfaction  in  the  show- 
ing  made  by  this  repoi't.  That  the  Company  should  liave 
been  able,  in  the  face  of  so  many  adverse  factors,  to  make 
so  favorable  a  showing,  is  little  short  of  remarkable,  and  to 
a  corresponding  degi'ee  is  a  matter  of  congratulation.  This 
result  has  not  been  achieved  without  anxious  thought  and 
unceasing  effort. 

.\s  soon  as  the  general  depression  in  business  began  to 
affect  the  metal  industry,  marked  curtailment  was  made  in 
the  New  York  office  exi)ense,  general  expenses  and  in  wages, 
l-abor  supply  Is  now  ample  both  in  Mexico  and  iu  this 
country,  and  is  more  efficient  than  heretofore. 

The  high  prices  for  metals  prevailing  during  the  war  now 
have  been  not  only  readjusted,  but  the  readjustment  has  car- 
I'ied  iirices  Inflow  the  j)re-war  level,  as  is  shown  by  the 
following  comparison  of  present  prices  witli  the  prices  for 
ren  years  immediately  preceding  the  war.  Tlie  pre-war  fig- 
ures shown  below  are  taken  from  the  "Engineering  and 
Mining  Journal,"  on  page  331  of  the  issue  of  Feb.  12.  1921. 

Prime  Weatern 

Lead  Copper  Silver  Spelter 

per  W.  per  lb.  per  oz.  per  lb. 

1904 4.309  12.823  57.221  .5.100 

1905 4.707  15.590  f)0.352  5.882 

190ti 5.657  19.278  66.791  6.198 

1907 5.325  20.004  65.327  5.962 

1908 .-4.200  13.208  .52.864  4.726 

1909 4.273  12.982  51.502  5. .503 

1910 4.446  12.738  .53.486  5. .520 

1911 4.420  12.376  .53.304  5.758 

1912 4.471  16.341  60.8.35  6.943 

1913 4.370  15.269  .59.791  5.648 

Average  of  10  years  4.6178  15.0609  58.1473  5.724 

Engineering  &  Min- 
ing Journal  quota- 

tlon.sMai-.2  19214.00  12.15  54.00*  4.75 

*  Silver  not  qualified  for  sale  under  Piitman  Act. 

Costs  of  protluction  are  still  sixty  to  seventy-five  per  cent 
in  excess  of  the  t«n  years  with  which  comparison  is  made. 
Adoj)tiug  a  very  conservative  figure  of  .509^.  it  is  apparent 
that  at  the  present  time  the  metals  should  be  selling  far 
above,  instead  of  well  below  the  pre-war  level. 

It  must  be.  however,  that  the  bottom  has  been  practically 
i-eached,  and  that  any  substantial  change  in  the  future 
siiould  be  one  of  improvement.  This  is  the  hoi)eful  portion 
of  the  present  picture. 

The  condition  of  all  mines  and  plants  of  the  Company  is 
very  satisfactory.  The  personnel  of  its  staff  has  never  been 
surpassed  for  ability  and  loyalty,  and  your  companies  are 
iu  excellent  shape  to  undertake  the  large  volume  of  busi- 
ness v.'hich  must  necessarily  ultimately  follow  the  present 
prostration  of  the  metal  industry. 

The  usual  statement  of  combined  Income  Account  of  the 
.American  Smelting  and  Refining  Company  and  of  the 
American  Smelters  Securities  Company,  and  of  all  sub.si- 
diary  comiJanies,  for  the  year  ended  December  31st.  1920. 
together  with  tlie  Consolidated  Balance  Sheet  as  of  De- 
cember olst,  1920,  are  .submitted  herewith.  There  is  also 
snbmittefl  the  Income  Account  of  the  American  Smelters  Se- 
cui'ities  Company,  for  the  year  ended  December  31st,  1920. 
together  with  the  Balance  Sheet  of  that  company  as  of  De- 
cember 31st.  1920. 

The  principle  of  inventorying  metals  is  the  same  as  in 
all  former  reports  of  the  Company  for  more  than  fifteen 
years  last  i«ist. 

Tliere  is  also  submitted  the  usual  .statisitcs  showing  vol- 
ume of  business,  etc. 

COPPER  SALES  AGENCY. 
During  the  year  the  Copper  Sales  Agency  was  ternii- 
nate<l.  The  reasons  have  heretofore  been  briefly  stated  to 
the  Stockholders  in  the  affidavit  of  Mr.  B.  L.  Xewhouse. 
Chairman  of  the  Board  of  Directors,  on  pages  25  and  26  of 
ihe  pamphlet  sent  to  all  Stockholders,  December  30th,  1920. 
anil  on  pages  3,  4  and  5  of  jiamphlot  sent  to  Stockholders 
January  20th,  1921.     That  the  Stockholders  may  have  full 


infoiiiiaf ion  of  the  actual  facts  in  this  transaction,  there  is 
apiK'iided  the  jtertinent  portions  of  the  Minutes  of  a  Meet- 
ing of  Ihe  Hoard  of  I)irectf)rs  of  rlie  Company  held  Novem- 
ber 2(;th.  1920.  at  which  the  subject-  was  exhaustively  dis- 
cus.scd. 

I  hope  every  Stockholder  will  read  the  reiX)it  of  the  Direc- 
tors' meeting  of  November  20th.  1920. 

SI.MO.X  (;r<;(:JENHEIM,  PrcHiacnt. 

EXTRACTS    FitO.M    .MINUTES    OF    MEETIN(;    OF    THE 

BOARD   OF  DIRECTDliS   OF   THE  AMERICAN 

SMELTIN(;   AND   REFLVIN(i   COMPANY, 

llrUl  yiorcinhcr  2(;th.  1920.  a  quorum  baitrff  present. 

1'here  was  read  to  the  meeting  a  formal  notice  of  the 
canc(>llation  of  the  s«'lling  arrangement  heretofore  existing 
between  this  Comi)any  and  the  Utah  Copper  Company,  the 
Ray  Consolidated  Coj)i)er  ('ompany,  the  Chino  Copper  Com- 
I)any  and  the  Nevada  Consolidated  Copper  Company,  all  of 
which  are  (except  for  the  changes  due  to  differences  in 
dates  and  the  like)  in  the  same  form,  and  one  of  which,  for 
example,  reads  as  follows: 

November  18,  1920. 
American  Smelting  &  Refining  Company, 
120  Broadway.  New  York  City. 
(icnflcnieii: 

In  view  of  the  continua)  conflict  of  interests  which  your 
Com))any  has  seemingly  experienced  through  acting  on  the 
one  hand  as  a  selling  agent  for  our  copi>er  production,  and. 
on  the  other  hand,  buying  large  tonnages  of  cu.stom  copi)er 
yourself,  for  which  you  mu.st  make  payment  at  the  time  of 
purchase,  regardless  of  whether  or  not  the  resultant  copper 
is  sold,  we  believe^  it  will  advantage  our  company  and  possi- 
bly your  company,  if  we  withdraw  our  copper  from  sale 
through  you,  to  the  end  that  it  may  be  sold  through  an 
agency  not  so  embarrassed,  and  furt]jer  that  you  may  be 
free  to  handle  your  custom  bought  copper  as  you  wish. 

Accordingly,  we  notify  you  in  writing  that  the  under- 
signed proposes  to  become  interested  in  another  agency  for 
sale  of  its  product,  and  that  it  will  terminate  its  selling 
agency  with  you  and  all  contracts  or  amendments  or  modi- 
fications thereto  relating  to  such  selling  agency,  on  the  90th 
day  next  after  the  receipt  by  you  of  this  notice. 

This  notice  is  intended  as  an  exercise  of  the  right  of  ter- 
mination given  bj'  Subdivision  (b)  of  Article  "Ninth"  of 
the  agreement  between  our  companies  of  date  September  16. 
1910.  It  will  operate  not  only  to  terminate  that  agreement 
but  necessarily  as  well  the  modification  thereof  evidenced 
by  the  accepted  letter  of  your  company  to  our  Company  of 
date  July  1-1,  1920,  and  the  supplemental  agreement  be- 
tween our  Companies  of  date  January  14.  1919,  dealing  with 
your  Selling  Agency  service  in  connection  with  our  inde- 
pendent agreement  with  the  Copper  Export  Assoc-iation,  Inc. 
This  notice  does  not  in  any  manner  affect  any  agreement 
or  amendment  or  modification  thereof  between  our  Com- 
panies as  to  smelting  the  crude  ore  or  concentrates  of  this 
Company  or  refining  the  copper  contents  thereof.  Kindly 
acknowledge  re<-eipt  of  this  letter. 

Truly  yours. 
RAY  CONSOLIDATED  COPPER  COMPANY. 
By  Charles  Hayden,  Its  Vice-President. 

The  Chairman  of  the  Finance  Committee  (Mr.  Brownell) 
then  read  to  the  meeting  the  following  statement : 

"During  the  years  past,  the  officials  of  the  Compau.v,  and 
its  Executive  Committee,  have  frequently  had  up  for  dis- 
cussion the  quotational  losses  resulting  from  the  existence 
of  the  copper  sales  arrangement,  and  have  frequently  ques- 
tioned whether,  on  the  whole,  and  in  the  long  run.  the  con- 
tinuance of  the  copper  selling  agency  as  heretofore  consti- 
tuted was  an  advisable  policy  for  this  company  to  pursue. 
Heretofore,  the  officials  of  the  Company  had,  perhaps,  been 
over-influenced  to  retaiu  the  agency  by  the  apparent  profit 
made  in  the  selling  of  copper.  For  the  years  beginning 
with  January  1.  1912.  and  including  the  eight  months  of 
the  year  1920.  the  net  earnings  of  the  selling  arrangement, 
considered  by  itself,  have  been  as  follows: 

Year  ending  December  31  1912 $* 

31  1913 

31  1914 

31  1915 

31  1916 

31  1917 

•■  31  1918 

*'  "  '*  31  1919- 

Eight  months  1920 II""!"!  I'll 

Total ... 

*  While  the  statement  is  made  more  concrete  by  giving  the  actual  figures 
and  names,  these  are  omitted  throughout  for  obvious  business  reasons. 
The  principle  is  eaisily  imderstood  without  them. 
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If  will  bo  notpd  that  sorup  70%  of  tho  total  oarniiiKS  wpre 
made  durinf.'  tlip  four  war  years  of  l!>ir»,  litKi.  lOlT  and 
1!)1S.  when  there  was  an  abnormal  prodiution  of  copper, 
and  when  the  prico  was  higher  than  ever  liefore  known  in 
Ihe  history  of  the  Ai^ency.  Kor  fifteen  nutnfhs  the  piii-e 
was  fixed  by  the  (Joverunient  and  speenlative  risk  avoided. 
As  the  Company  then  reeeived  I'i  selliii};  eonnnission,  when 
(•oi)iier  was  liOr.  per  iK)und.  it  rei-eivi'd  double  the  commis- 
sion of  th«'  i)resent  time;  but  in  VMS.  w  lun  ihis  Company 
sout-'ht  relief  from  tlie  burdens  of  the  war  conditions  ;is 
applii'd  to  its  smelting'  and  refinint;  conira<-ts  witli  the  four 
j)orj)hyry  copjter  coniFtanies  above  named  wliich  iiave  now 
witiidrawn  i'lum  the  .selling  arrangement,  it  was  demanded 
that  the  .sellinfi  coimiussioii  be  fixe<l  at  a  Hat  rate  of  if'.lAM 
j)er  ton,  this  bein;:  I'/t  on  a  sujtposed  normal  jirice  of  l.'ic. 
jier  iM)und  for  copper. 

liut  even  at  .$.*>.(K)  per  ton.  whicli  has  since,  and  will  here- 
after be  the  char;;e.  there  is  a  net   profit  of  .V per  ton. 

since  the  actual  expense  of  conducting  the  sales  agency  is 

api)roximately   $ jier   ton.      This   would    represent   net 

earnings  from  tlu^  sjiles  agency  of  api)ro\imately  .$ ju-r 

montli.  Our  present  refinery  onti»ut  may  lie  considered  ;is 
made  u]>  approximately  as  follows; 

Kay.  Chino,  L'tah  ;in<l  Novada  ConsolitlateU  Company tons 

Chile.  Brad  en  and  Kennorott  Conipunies 

Cerro  dt'  Pa.si»  Chopper  Company 

A.  S.  &  R.  Company 

.Ml  others,  about - 

Total : 

The  Cerro  de  Pasco  ('ompany,  formerly  a  member  of  the 
ageiic.v.  has  withdrawn,  having  taken  an  interest  in  the 
Chrome  refinery,  and  lu'come  a  stockholder  in  the  Ameri- 
can  .Metal   Co..   which   will   hereafter   liandle  its  output. 

The  withdrawal  of  the  four  l'ori)hyry  Comi)anies  and  the 
Cerro  de  I'asco  Com[)any  takes  away  some  ."(O'c  of  the  ton- 
nage formerly  handled  by  rhe  Agency,  but  probably  over 
that  i)er  cent  of  the  profit,  since  the  .smaller  volume  of  busi- 
ness will  probably  increa.se  its  cost  j>er  ton. 

The  Selliim  Agency,  while  apparently  jirofitable  when 
considered  alone,  leads  to  complications  aiul  involves  con- 
sequences which  not  only  wipe  out  all  or  most  of  the 
l)rofit.  but  seriously  embarrass  the  Company,  especially  in 
a  time  like  the  present.  In  good  times,  when  all  cojtper 
produced  is  readily  sold,  the  Agency  is  i)rofitable.  In  bad 
times,  when  copi>er  is  difficult  of  sale,  the  losses  wij>e  out 
most,  if  not  all,  of  the  profit  of  the  good  times  and  other 
grave  financial  risks  are  incurred  besides.  To  tmderstand 
the  full  meaning  of  this  statement,  it  is  necessary  to  descriix' 
the  terms  of  the  selling  contracts  and  the  obligations  in- 
curred thereunder. 

Each  of  the  various  contracts  with  the  Copper  Companies 
for  the  sale  of  copper,  contains,  in  substance,  a  provision 
that  the  Smelting  Company  shall  use  its  best  endeavors  to 
.secure  the  best  going  market  price  for  the  product,  and  shall 
guarantee  the  collection  of  sales:  that  the  Coi<per  Com- 
panies .shall  have  and  rec-eive  the  same  net  returns  for  its 
copper  as  the  Smelting  Company  obtains  and  receives  for 
its  own  copj)er  and  that  out  of  all  sales  by  the  Smelting 
Compau.v  such  i)ro-rata  amount  shall  be  assigned  to  each 
Copper  Company  as  the  amount  of  its  copper  bears  to  rhe 
total  amount  of  coi)per  which  the  Smelting  Company  tiioi 
has  for  sale  either  on  its  own  account  or  as  agent  for  otJicrs. 

Stated  otherwi.se,   these  clauses   mean: 

(1)  That  the  Smelting  Company  nnist  sell  its  co)>per  at 
the  same  price  as  the  copjier  of  other  companies: 

(2)  That  it  cannot  .sell  more  nor  less  than  its  pi-o-rata 
of  the  total  amount ;  and 

(8)  That  it  must  eud<>avor  to  get  the  best  going  market 
price  for  all. 

Xow  the  Smelting  C-ompany's  main  and  jjrimary  profit 
in  respect  of  coi)f>er  comes  from  its  smelting  and  r(^fining 
bu.siness,  in  which  it  buys  the  copper  in  ores,  mattes  and 
blister  copper,  for  which  it  pays  the  current  quotation  as 
jnibli.shed  in  the  "Engineering  and  Mining  Journal"  at  the 
time  of  the  purchase.  The  tonnage  of  copjier  thus  i>urchased 
is  now  averaging  ai)i»roximately  't.(m>  tons  per  month,  and 
has  been  as  high  as  8,0(>0  tons.  Cnle.ss  the  Suielting  Com- 
pany is  able  to  sell  this  copjx'r  so  purchased,  at  the  price 
it  i)ays  for  it,  it  makes  a  quotational  loss.  If  it  were  free 
from  the  sales  agency,  it  could  always  mov(>  this  coi)per. 
since,  not  being  interested  in  the  ju'ice  (the  Smelting  Com- 
pany's profits  being  intended  to  be  made  from  its  treatment 
charges,  and  not  as  a  buyer  or  seller  of  cojipen .  the  Smelt- 
ing Company  could  always  sell  the  cO])per  for  the  jn-ice  it 
])ays,  because  the  price  at  which  it  sells  would  be  immedi- 
ately reflected  in  the  current  quotation  on  which  it  buys. 

Hut  the  Mining  Companies,  whose  coj»per  is  sold  with 
that  of  the  Smelting  Company,  naturally  have  an  entirely 
diff(>rent  interest.  They  have  tied  u])  in  their  copjjer  only 
tile  cost  of  production,  and  so  long  as  coi)per  sells  above  the 
cost  of  production,  they  do  not  run  any  chaiicc  of  iu'iirring 
a  loss. 

Hence  a  conflicting  interest  at  once  arises,  namely  :  The 
Smelting  Company,  so  far  as  its  own  copper  is  concerned, 
should  sell  relatively  regardless  of  i)rice  and  should  never 
accumulate  copi)er.  The  Alining  Comjianies,  having  oidy 
the  cost  of  j)ro(tu<;t!on  at  stake,  often  jtrefcr  to  accunnilatc 
in  bad  times  and  ro  hold  for  sale  in  better  times. 

Two  perio<ls  especially  exemplify  the  great  disadvantage 
to  the  Smelting  Company  of  having  its  copper  tied  up  with 


the  co|)per  of  producers  in  a  Joint  agency.  The  first  was  in 
the  years  l!i].")  and  l!tn;.  M  that  time  the  Allies  offere<l  a 
idutracl  for  a  \er.\'  lar^c  tonnage  (some  ■J*_'r».(XM>  tons)  of 
copper  at  2r>c..  deliverable  over  tJ  months.  All  the  Mining 
('oiii|ianies.  in  conjunction  with  tlie  Snx'lting  C^>mi)any,  be- 
lieved at  that  time  that  the  war  could  not  be  of  long  dura- 
tion, and  as  2r»c.  was  a  then  abnormally  high  prU-e,  they 
decided  to  close  the  contract,  which  they  did;  but  the  wlth- 
<liiiwal  <»f  this  amount  of  copper  from  sale,  and  the  war 
demand  be.xdiid  the  )irodiicilon  our  agen<y  couhi  sui»ply, 
raised  the  outside  market  above  25c.,  and  above  ;{0c.,  so 
that  for  a  consideiaitle  |»eriod  of  tim«'  the  Smelting  Com- 
pany was  in  the  position  of  havintr  to  pay  on  the  "Engineer- 
ing and  Mining  .lournal"  <|Uoiation.  s<jme  .'J0<-.  for  copiK»r 
which  it  had  contracted  to  deliver  at  2rx-.  The  quotational 
loss  to  the  Smelling  Company  for  this  j>eri(Ml  was  over 
dollars. 

The  second  period  is  since  th<'  armistice,  reaching  a  cul- 
mi)iati<m  in  the  i)resent  year,  1{)20.  The  8to<-k  of  available 
••opI)er.  accumulated  at  the  clos*-  of  the  war.  was  never  dis- 
jiosed  of  and  of  late  copper  has  rapidly  a<H'tunulate<i.  As 
of  Octolier  1st  (the  last  figures  available),  the  Smelting 
Companv  had  on  hand  <»r  in  jn'ocess  12!*.;»24,91»1  lbs.  of  cop- 
per. Its  normal  <ari\  on  the  books,  covering  metals  in 
ores  or  proicss,  is  .'5(»,(K)(),()U()  Ib.s.  of  coiif)er.  There  is  thus 
an  excess  accumulation  of  99.024.991  lbs.,  or  49,f)Ci2  tons. 
'I'his  excess  stock  of  copper,  shown  on  its  l)ooks.  has  cost 
the  Smelting  Company  an  average  of c  jht  lb. 

The  Agency  ha.s.  tlierefore.  restilted  in  the  following  iu- 
.iurious  effects  u|>oii  the  Smelting  Comj'aiiy: 

1.  It  has  caused  it  to  tie  up  its  own  copi)er  to  the  extent 
of  an  (>xc<'ss  stock  of  49,9(52  tons,  inxolving  a  cash  tieuj)  of 
ujtproximatel.v  * 

2.  The  Agency  is  not,  at  the  present  time,  selling  enough 
coi)i)er  to  make  the  Smelting  Company's  allotment  of  sales 
eciual  to  its  monthly  purchases  of  5,000  tons;  in  other  words, 
the  Smelting  Com])any  is  still  accumulating  copper,  involv- 
ing an  increased  tieup  of  money. 

.'!.  The  Smelting  Comjiany's  copper,  being  tied  up  into 
the  agenc.v,  renders  il   less  available  for  collateral. 

4.  The  Smelting  Comi)any.  being  tied  into  the  agency  is. 
on  the  one  hand,  forced  to  sell  this  accumulated  stock  along 
with  the  Agency  c()i)i)er.  and.  on  the  other  hand,  is  debarred 
from  exercising  its  option  of 

(a)  .selling  as  it  is  necessary  to  realize  the  cash,  or 

(b)  luaking  a  long-time  loan  using  its  accumulated  stock 
of  cop]ier  as  collateral,  with  a  view  to  carr.ving  it  over  until 
the  price  of  copi)er  improves,  and  thus  avoiding  loss. 

How  .serious  this  situation  is,  becomes  apparent  when  we 
consider  that  if  the  Smelting  Comi)an.v  is  forced  to  sell  its 

accumulated  .stock  at c.  it  will  suffer  a  quotational  loss 

on  its  excess  stock  over  normal,  of  approximately  $ 

and  an  additional  loss  of  .$ for  every  Ic.  per  lb. 

the  lu'ice  of  coi)per  may  fall  below e. 

This  unfortiniate  result  of  the  present  selling  agency  has 
li('(>n  apjiarent  to  the  management  for  .some  time,  and  at 
various  intervals  rhe  .Mining  Companies  have  been  requested 
to  modif.v  their  contracts  in  resjject  to  the  pro  rata  clause, 
and  to  permit  this  Company  to  sell  its  "purchased  copper" 
each  month  to  avoid  possible  quotational  losses.  These  ne- 
gotiations have  been  carried  on  with  representatives  of  the 
I'orphyry  Cojijier  Companies,  the  Utah.  Kay,  Chino  and 
Nevada  Consolidated  Coi)per  Companies. 

The  I'orphyry  Comi)anies  consi.steutly  and  alwa.vs  took 
the  position  that,  while  they  realized  the  unfortunate  posi- 
tion of  the  Smeltin.g  Company,  the  agency  was  also  unsatis- 
factory from  the  standpoint  of  the  Mining  Companies  for  the 
reas<m  that  tli(>  Smelting  Comjjany  was  always  in  the  dual 
])osition,  in  selling  co])per,  of  being  more  an.xious.  natur- 
all,v,  to  protect  it.self  against  a  quotational  lo.ss.  than  to  se- 
cure the  best  price  for  the  co))per  of  the  Mining  Companies: 
that,  therefore,  they  had  felt,  for  a  number  of  years,  that 
the  Selling  Agency  should  be  terminated,  but  owing  to  the 
smelting  and  refining  contracts,  under  which  their  coi)per 
came  into  the  possession  of  the  Smelting  Company,  and  out 
of  which  the  selling  contracts  arose,  and  by  reason  of  the 
friendly  relations  existing  between  the  companies,  they  had 
not  thought  that  the  IMining  Comi)anies  should  withdraw 
from  the  .\gency,  so  long  as  the  Smelting  Company  felt  that 
the  agency  was  of  advantage  to  it:  but  that  they  would  not, 
from  the  Mining  ('om])anies'  standpoint,  depart  from  the 
j»ro  rata  principle  of  the  agency  and  assent  to  the  Smelting 
Compan.v's  selling  its  own  coj)per,  or  taking  its  accumulated 
stock  out  of  the  agency  to  sell  at  its  option  when  and  as  it 
])leased,  since  such  a  jn-ocedure  would  be  unfair  to  the  Min- 
ing Comjianies  aiid  would  not  lessen  the  difficulty  of  the 
Smelting  Company,  in  that  it  would  still  bo  more  interestetl 
ill  faking  care  of  its  own  coi)per  situation  than  of  furthering 
the  best  int(>rests  of  the  Mining  Companies.  The  I'orphyry 
Comi)anies  had.  however,  in  .luly.  1920.  consentwl  to  a 
modification  of  the  Agency  which  permitted  the  Smelling 
Compan.v  to  sell  on  "avera,ge  i>riee  contracts"  to  the  extent 
of  its  purchased  copjier  each  month,  so  long. as  such  sales 
were  made  tiirough  an  individual  or  subsidiary  who  or 
which  had  no  connection  with  the  personnel  of  the  selling 
agency.  This  arrangt'nieut  has  been  tried  out  by  the  Smelt- 
ing Company,  in  the  hope  that  it  would  offer  the  ue<.'essary 
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relief,  at  least  so  far  as  the  future  Is  concornorl,  but  In  the 
ninntlis  of  July,  Aujiust,  SoptciiilKT,  OotoIxT,  Novoniher  and 
I)«'coiiil)(M',  wp  have  been  aide  to  sell  on  nvenice  price  con- 
tracts only  a  total  of  r>,SOO  tons,  while  our  intake  (luring 
that  |)erio(l  has  averaged  (and  promises  to  average  for  Xo- 
venilier  and  l)ec(>inl)er),  .'').00()  tons  jx-r  niontli.  or  a  total  of 
3(),()()()  tons  I)ouj;lit  as  a;.'ainst  fj.SOO  tons  sold  on  average 
price  contracts.  It  was,  therefore,  ai)|)arent  that  this  modi- 
fication would  not  meet  the  needs  of  the  Smelting  Company, 
and  on  November  TJth  the  Advisory  Committee  Instructed 
Mr.  IJrownell  to  auain  talce  up  with  the  I'orF)hyry  Conii)anies 
th<>  nec(>ssity  of  the  Smeltinj;  Com|tjuiy  securing'  fui'llier  re- 
lief from  the  cmharrnssmcnts  of  the  awncy.  Mr.  Hrownell 
had  done  this,  and  had  rejiorted  to  the  Advisory  Committee 
the  result;  viz.,  that  the  rorjthyry  Conii)anies  stated  that 
tliey  had  gone  as  far  on  July  14th  as  they  felt  that  they 
could  K<)  in  their  own  interests:  that  the  development  since 
that  time  had  further  convinced  fhem  of  tin?  innate  imi)ossi- 
hility  of  the  Smell  ins  Comi)any  (so  long  as  it  was  interested 
in  punha.sed  coi)per  in  its  smelting  business)  continuing  to 
.sell  the  cop[)er  of  the  mining  companies,  and  that,  therefore, 
now  that  the  Smelting  Company  was  dissati.sfied  with  the 
.selling  arrangement,  as  were  the  Mining  Companies,  they 
felt  free  to  do  as  they  had  wanted  to  do  for  some  time  in 
the  past;  namely,  to  withdraw  from  the  agency.  Accord- 
ingly, tlie  Pori)hyry  Comi)anies  gave  formal  notice  of  can- 
cellation of  the  agency  contracts,  which  notice  had  already 
been  i)resented  to  the  meeting. 

The  withdrawal  of  the  Porphyry  Companies'  and  with 
Cerro  de  Pasco  Company's  sales  withdrawn,  as  above 
stated,  over  50%  of  the  copper  heretofore  handled  in  the 
agency,  increases  the  cost  per  ton  of  handling  the  copper  of 
those  companies  remaining,  and  at  once  raises  the  important 
question  whether  the  Smelting  Company  should  continue 
the  agency  at  all.  The  agency  profits  hereafter  will  be 
small  compared  with  the  past.  Do  they  justify  the  Smelting 
Company  in  incurring  the  risks  and  dangers  involved? 

Looking  at  the  matter  from  the  standpoint  of  a  stock- 
holder not  interested  in  more  tlian  one  company,  it  may  be 
said:  (a)  If  that  stockholder  is  onl.y  interested  in  the 
Smelting  Company  he  could  not.  in  view  of  the  experience 
of  the  past,  and  of  the  present  dull  period  confronting  in- 
dustry at  large  as  well  as  that  of  copper,  be  properly  asked 
to  continue  any  arrangement  that  embarrasses  his  Com- 
pany by  incurring  the  risk  of  quotational  losses,  or  renders 
it  less  free  to  act  quickly  and  independently  so  far  as  its 
own  copper  is  concerned,  or  that  places  his  company  in  a 
position  where  its  own  interest  conflicts  with  the  interest  of 
outside  companies  for  whom  it  ma.y  be  acting,  (b)  If  that 
stockholder  be  interested  only  in  a  mining  company  he 
could  not  be  expected  to  yield  a  modification  of  the  present 
arrangement  which  would  permit  other  copper  to  be  sold  in 
preference  to  his  own,  or  by  an  agent  granted  express  per- 
mission to  act  in  a  way  that  might  be  prejudicial  to  that  of 
his  principal.  The  Mining  Companies  know  that  the  cop- 
per .commission  yields  a  proft  in  itself,  and  their  stockhold- 
ers have  a  right  to  expect  as  their  quid  pro  quo  that  their 
interests  in  selling  copper  should  always  be  first  and  fun- 
damentally considered. 

There  is,  therefore,  a  fundamental  and  unescapable  di- 
versity of  interest  between  the  Smelting  Company  and  the 
Copper  Companies,  so  far  as  the  sale  of  copper  is  concerned, 
which  makes  it  impossible,  in  a  dull  market,  and  at  bad 
times,  for  either  to  grant  the  requirements  of  the  other  with- 
out detriment  to  its  own  interests. 

A  continuance  of  the  selling  agency  as  at  present  consti- 
tuted places  the  Executive  Officers  of  the  Smelting  Com- 
pany in  a  dual  position,  and  the  constant  object  of  suspi- 
cion, both  by  its  own  stockholders  and  those  of  the  Mining 
Companies.  The  Smelting  Company  as  an  agent  must  con- 
stantly sacrifice  its  own  interests  for  those  of  its  principals. 
It  is  constantly  violating  the  principle  that  no  man  can  serve 
two  masters. 

Considering  now  whether  the  agency  had  ever  been  profit- 
able over  the  period  mentioned,  the  following  facts  are 
pointed  out: 

1.  The  quotational  losses  made  during  the  war  years 
amounted  to : 

Year  ending  Decembor'3r,191o S 

31  1916 

311917 

Total... . 


2.  The  present  accumulation  of  49,000  tons  has  tied  up 

$- ,  interest  on  which,  at  6%,  is  .$ per 

annum,  amounting,  for  the  two  years  involved,  1919  and 
1920,  to  $ and  is  still  continuing  to  accrue. 

3.  If  the  agency  is  maintained  the  Smelting  Company 
will  have  to  sell  its  accumulated  stock  of  copper  as  the 
Mining  Companies  do,  and  if  the  price  of  copper  stays  at 
c.  it  will  suffer  an  additional  loss,  as  stated  of  $ 

All  of  these  losses  are  directly  attributable  to  the  objec- 
tionable features  of  the  selling  agency,  and  the  sum  total 
may  and  i)robably  will  more  than  wipe  out  the  apparent 
profit  made  from  the  sales  commissions  considered  alone. 

If  the  agency  is  now  terminated,  the  Smelting  Company 
will  be  in  the  following  favorable  position : 

1.  In  respect  to  its  accumulated  stock,  it  can  sell  this  cop- 
per in  whole  or  part,  as  and  when  it  may  be  deemed  wise. 


2.  It  can  sell  every  month  the  copper  taken  In  for  the 
month,  as  It  will  be  free  to  quote  such  prices  as  will  move 
it,  without  considering  the  effect  on  the  Mining  Comi)any'R 
<-oi>i»er.  This  It  cannot  do  under  the  Agency,  since  in  order 
to  sell  the  n.OfK)  tons  of  our  own  copper,  we  would  have  to 
make  a  juice  that  w(»uid  sell  the  25,(X)0  tons,  or  whatever 
other  tonnage  the  agency,  including  the  Smelting  Company, 
handles. 

3.  We  will  be  free  to  hold  our  accumulated  stock,  or  such 
portion  (hereof  as  we  may  feel  it  desirable  to  carry  over 
imtii  the  coi/per  market  revives,  and  thus,  jK-rhaps,  avoid 
the  heavy  quotational  loss  heretofore  alluded  to. 

There  are  several  minor  advantages  to  be  derived  from 
the  termination  of  the  sales  agency,  as  follows: 

1.  The  Company  has  been  forced  to  borrow  nearly 

dollars,  in  order  to  carr.v  the  accuiuulated  stock  of 

copper.  If  it  remains  in  the  agency,  and  is  thus  prevente<l 
from  selling  all  of  its  purchased  copper,  the  present  pros- 
pect is  that  it  will  largely  have  to  increase  its  borrowings 
for  this  puri)ose,  thus  increasing  its  interest  carry.  Any 
unnecessary  increase  of  borrowing  for  this  purpose  is  highly 
unwise  and  ma.v  even  be  dangerous  in  a  tinje  like  this. 

2.  Our  participation  in  the  Agency  has  prevented  the 
running  of  our  refineries  at  the  most  economical  point  of 
production.  There  is  a  large  accumulation  of  refined  cop- 
jter  on  hand.  The  Mining  Companies  are  not  anxious  to 
have  any  more  coi)per  turned  out  than  is  necessary  to  ful- 
fill their  deliveries,  but  insist  upon  participating  pro  rata 
in  the  sales,  the  same  as  if  all  copper  now  due  for  delivery 
were,  as  a  matter  of  fact,  actually  delivered.  This  means 
that  any  shortage  in  refining  must  be  borne  b.v  the  Smelting 
Company  reducing  its  participation  in  the  monthly  sales. 
Our  operating  department  estimates  that  by  running  the 

Baltimore  refiner.v  at  about tons  per  month,  we 

lower  our  refining  costs  approximatel.y  $1.00  per  ton,  and 
we  have  done  .so,  but  as  a  result,  our  participation  in  the 
sales  has  dropped  from  24%  in  January  last  to  14%  in  Sep- 
temper.  Hence  the  Sniolting  Company  must  either  forego 
the  benefits  of  operating  its  refineries  on  the  most  economi- 
cal basis  or  must  decrease  its  participation  in  the  sales. 

3.  As  the  Smelting  Company  acts  as  the  -Agent  for  a  num- 
ber of  different  companies  in  the  Selling  Agency,  it  must,  at 
all  times,  be  in  the  position  practicall.v  of  a  trustee,  and  any 
complications  in  matters  of  accounting  and  prorating  must 
all  be  borne  by  the  Smelting  Company.  This  has  amounted  to 
large  sums  in  the  past,  and  may  give  rise  to  some  claims  in 
the  future.  For  instance,  any  dispute  between  the  Mining 
Cou)pany  and  the  Agency  as  to  whether  certain  charges 
should  be  borne  by  the  Agency  or  by  the  individual  Mining 
Company,  must  be  settled,  in  the  long  run,  at  the  expense 
of  the  Smelting  Company,  if  it  cannot  bring  about  an  agree- 
ment between  its  contiicting  principals. 

4.  The  Mining  Companies,  under  the  present  abnormal 
conditions,  have  entertained  different  views  as  to  the  cop- 
per market :  some  of  the  companies  believing  that  the  price 

would  go  below e.  have  been  anxious  to  sell  as  much  at 

c.  as  possible,  even  though  the  time  of  delivery  should 

be  extended  well  into  next  year;  other  companies  have  been 

unwilling  to  sell  at  the c.  price  for  delivery  beyond 

March  1st.  This  again  places  the  Smelting  Company  in  an 
embarrassing  situation,  and  unless  the  Mining  Companies 
accurately  define  their  several  positions,  losses  that  may 
occur  to  any  of  them,  because  of  the  Smelting  Company's 
action  or  non-action,  may  be  the  cause  of  an  action  against 
the  Smelting  Company. 

5.  The  Selling  Agency  contract  with  the  Braden  Copper 
Company  provides  that  the  American  Smelting  and  Refining 
Company,  upon  the  written  request  of  the  Copper  Company, 
will  advance  to  the  Copper  Company,  eighty  (80%)  per  cent 
of  the  then  prevailing  market  value  of  the  copper  which 
the  llefining  Company  holds  for  the  Copper  Company,  up  to 
a  market  value  of  2Gc.  per  pound,  such  advance  to  be  repaid 
out  of  the  proceeds  of  the  sale  of  such  copper,  with  interest 
at  the  rate  of  5%  per  annum.  So  far  no  demands  have  been 
made  on  us  by  this  company,  but  in  the  present  dull  condi- 
tion of  the  copper  market,  it  is  quite  probable  that  such  ad- 
vances will  be  requested.  In  other  words,  this  company,  if 
it  retains  its  selling  agency  with  the  Braden  Company,  must 
be  prepared  to  finance  this  copper  to  the  extent  of  80%  of 
its  market  value.  Similar  clauses  appear  in  the  contracts 
of  the  four  I'orphyry  Companies,  under  which  this  Company 
has  from  time  to  time  made  advances.    At  the  present  time 

it  has  advanced  to  the Company  $ 

which  will  be  repaid  upon  the  termination  of  the  agency. 
Its  obligation  to  the Company  is  an  indefi- 
nite one,  and  might  run  into  millions  of  dollars.  As  this 
Company  has  all  it  can  reasonably  do  to  finance  Its  own 
copper  at  the  present  time,  it  should  relieve  itself  from  the 
obligation  to  finance  the  copper  of  the  Braden  Company. 

After  reading  the  above  statement.  Mr.  Brownell  empha- 
sized the  fact  that  the  Smelting  Company  has  now  accumu- 
lated as  large  a  stock  of  copper  as,  in  his  opinion,  is  safe, 
and  expressed  the  opinion  that  its  financial  situation  re- 
quires the  Company  to  withdraw  entirely  from  the  copper 
selling  contracts  of  the  character  above  described. 

Mr.  Clendenin,  Vice-President  in  charge  of  metal  sales, 
was  absent  from  the  meeting  because  of  sickness  in  his 
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family,  but  had  written  his  views  upon  the  subject,  which 
were  read  to  the  meeting  as  follows: 

November  20.   1920. 

This  Comj)any  organized  the  Agency  for  sale  of  coi)iU'r 
and  contracted  to  sell  its  purchased  copper  jointly  with  tlie 
product  of  the  Mining  Comi)anies,  on  the  theory  that  thereby 
the  best  interests  of  the  industry  as  a  whole  would  be 
served  and  tliat  Ihe  advantage  would  l)e  mutual  to  thost' 
in  the  Agency.  Tlie  Agency  has  been  estal>llsiie(l  for  twelve 
years  and  starting  the  first  year  with  sales  aggregating 
218,848,431  pounds  reached  its  maximum  in  1!»17,  with  sales 
(deliveries  in  each  case)  aggregating  982,057,36")  pounds. 
Tills  theory  has  been  proven  to  be  correct  in  normal  times 
and  the  business  of  tlie  Agency  per  se.  having  been  done  on 
a  strictly  coiiimi.ssion  basis  without  capital  outlay,  has  been 
highly  profitable. 

The  contract  conditions,  however,  by  which  the  sale  of 
the  Company's  copper  must  be  merged  with  the  cofiper  of 
the  Mining  Comiianies,  have  jiroved  to  be  in  abnormal  times 
a  serious  liandicap  and  most  costly.  This  situation  has 
long  been  Iviiowii.  and  tlie  Mining  (Vuiipanies  have  been  ap- 
pealed to  for  relief  many  times,  without  success.  They 
were  not  willing  the  Company  should  have  any  preference 
over  them  in  selling  its  copper  and  they  have  until  recently, 
invariably  and  positively  refused  to  consent  to  any  modifi- 
cation of  the  sales  contracts. 

The  abnormal  conditions  which  have  caused  such  heavy 
losses,  not  to  the  Sales  Agency  but  to  the  Comjiany  in  the 
sale  of  its  copiier.  may  be  summarized  as: 

1.  The  so-called  "liuyiug  movements"  which  have  grown 
up  in  the  trade,  by  which  within  a  few  weeks  the  consumers 
have  frequently  bought  their  copper  requirements  for  sev- 
eral subsequent  months.  This  procedure  from  the  viewpoint 
of  the  Mining  Companies  has  many  advantages,  but  has 
worked  to  the  disadvantage  of  this  Company.  The  Mining 
Companies  are  satisfied  and,  in  fact,  anxious  to  avail  of 
these  buying  movements  to  sell  large  quantities  and  for  far 
future  delivery.  Having  done  so,  the  Agency  has  felt  obli- 
gated to  maintain  its  price  and  so  protect  its  customers. 
The  Company  has  been  tied  in  on  these  sales  and  must  hold 
the  same  position.  Following  such  periods  of  buying  there 
is  a  stagnant  market  and  the  Company  must  by  its  contracts 
of  purchase  take  in  from  day  to  day  such  copper  as  is 
tendered  it  in  ores  at  the  quotation  of  the  day,  and  usually 
on  a  declining  market.  It  is  thus  in  the  attitude  of  having 
to  buy  without  freedom  to  sell  on  a  declining  market — a 
position  of  great  uncertainty  and  hazard  in  that  the  next 
buying  movement  starts  on  a  lower  level  of  price  than  has 
prevailed  in  the  intervening  period.  It  might  be  said  that 
the  law  of  averages  would  take  care  of  such  situations,  and 
it  probably  would,  but  there  is  another  contract  condition 
that  requires  the  Company  to  have  the  Mining  Companies' 
copper  ready  for  the  market,  and  if  it  can  be  sold  it  mu.st 
be  delivered  and  accounted  for  within  a  specified  number 
of  days  after  receipt  at  smelters.  Any  tie-up  of  the  metal 
at  smelters,  or  in  transit  to  refineries,  or  at  the  refineries, 
must  be  taken  care  of  by  the  Company — this  condition  ac- 
counts in  large  measure  for  the  burdensome  stock  the  Com- 
pany is  now  carrying. 

2.  The  abnormal  conditions  brought  about  by  the  war 
have  also  worked  disastrously  to  the  Company  in  connection 
with  its  contract  obligations.  For  several  months  after  the 
European  war  began  in  1914  business  was  at  a  standstill. 
Extraordinary  measures  were  resorted  to  and  some  copper 
was  sold,  but  the  quantity  was  small.  Eventually  in  the 
early  days  of  1915  a  large  demand  sprung  up  and  the  Min- 
ing Companies  having  cut  their  output  50%,  being  most 
anxious  to  resume  full  production  and  with  all  the  uncer- 
tainties as  to  duration  of  the  war,  were  more  than  willing 
to  feed  out  the  copper  as  fa.st  as  buyers  would  take  it  and 
as  far  ahead  as  possible.  Here  again  the  interests  of  the 
Mining  Companies  and  this  Company  became  conflicting 
and  resulted  in  large  loss.  The  Company  was  forced  by 
contract  to  share  in  these  sales  for  forward  delivery,  started 
and  for  the  most  part  carried  through  at  a  low  level,  and 
was  similarly  forced  by  contract  to  purchase  copper  in  ores 
during  this  period  of  forward  sales  at  a  much  higher  level 
of  price. 

3.  A  similar  situation  arose  in  the  fall  of  1916  when  the 
Allied  Governments  bought  all  the  copper  the  leading  Min- 
ing Companies  could  produce  for  the  first  half  of  1917.  The 
Company  was  forced  by  contract  to  participate  in  these 
sales  at  25c.  and  it  seemed  a  safe  and  wise  undertaking 
again  because  of  the  uncertainty  as  to  the  war  duration. 
The  withdrawal  of  such  a  vast  quantity  of  copper  (448,000,- 
000  pounds)  from  the  market  left  'he  American  consumers 
without  a  supply  looking  ahead  several  months,  and  created 
such  a  scare  and  stampede  as  to  force  the  market  price  for 
what  little  there  was  left  for  sale  to  35c.  and  over.  Again 
the  Company  had  to  pay  the  going  price  for  its  intake  from 
daj'  to  day  on  a  constantly  advancing  level  for  several 
months.  Again,  the  contract  conditions  of  the  purchase  and 
sale  of  the  Company's  copper  resulted  in  large  loss. 

4.  After  the  U.  S.  Government  entered  the  war  and  estab- 
lished the  price  in  1917  at  23%c.  and  in  July  1918  at  20c., 
such  a  degree  of  stability  resulted  as  to  fully  protect  the 
Company  and  its  profits  Mere  large  with  the  associated  nor- 
mal conditions. 


5.  Following  the  Armistice  there  was  no  bnslness  for  five 
or  six  months.  Eventually  another  large  buying  movement 
started  and  continued  for  three  months,  raising  the  price 
from  14='4c.  in  .'March  to  24c.  in  August.  Another  large  loss 
resulted  on  the  coiijH'r  bought  at  up  to  24c.,  as  there  was 
luactically  no  business  until  December,  when  the  next  buy- 
ing movement  began  at  18c.,  and  the  price  was  held  at  18c. 
to  19c.  through  March  of  the  present  year.  In  this  i)eriod 
of  four  months  most  of  the  copper  consumed  tills  year,  ob- 
tained directly  from  tlie  Mining  Companies,  was  Hold.  Vast 
(luantities  of  coitjier  as  siqiplied  to  the  (Jiivernment  in  its 
original  form,  and  also  as  fabricated  into  brass  Bheets. 
rods,  etc.,  have  been  thrown  on  the  market  and  principally 
in  this  country,  to  |;et  Dollars.  Comjiaratlvely  little  busi- 
ness has  been  booked  by  the  Mining  industry  as  a  whole 
since  last  March,  aii<l  It  is  improbalde  there  will  be 
much  if  anything  doing  until  after  the  turn  of  the  year. 
The  history  of  the  business  seems  to  point  to  another  large 
buying  movement  as  inevitable  before  very  long,  and  our  ex- 
perience of  the  past,  as  shown  by  this  statement  and  the 
Company's  records,  would  appear  to  not  only  justify  but 
make  imiieratively  necessary  a  review  of  our  situation  with 
such  changes  in  our  contract  engagements  as  may  be  had. 
llow  can  this  be  done'/  I  have  consistently  held  that  all 
the  copper  should  be  sold  by  one  organization,  and  no  one 
can  question  that  the  Sales  organization,  working  on  a 
commission  basis,  has  been  most  profitable.  It  is  the 
associated  contract  conditions  as  to  the  purchase  of  ore 
and  sale  of  the  resulting  copper  that  has  caused  most  of 
the  losses.  Segregation  of  sale  of  the  Company's  copper  by 
another  organization  has  been  tried  out,  and  failed  because 
it  was  found  to  be  impracticable. 

6.  The  present  condition  in  the  business  which  promise 
to  continue  for  some  time,  make  this  whole  situation  intol- 
erable for  the  Mining  Companies  and  as  well  this  Company, 
and  I  have  most  reluctantly  and  very  recently  come  to  the 
conclusion  that  the  best  interests  of  this  Company  require 
such  change  in  these  contract  agreements  as  may  be  had 
We  cannot  afford  to  face  another  buying  movement  which 
may  be  of  large  proportions,  with  no  fredom  of  action  as 
to  selling  our  intake  and  no  freedom  as  to  selling  or  holding 
our  present  stock,  without  the  risk,  and  if  the  history  of 
the  iJast  is  any  guide  as  to  the  future,  with  almost  the  cer- 
tainty of  making  a  very  large  loss. 

7.  It  is  my  understanding  that  this  freetlom  can  only 
be  obtained  by  the  Company's  withdrawal  from  the  sale 
of  the  Mining  Companies'  copper  and  that  being  the  case 
I  join  in  recommending  it,  in  the  hope  and  expectation 
that  this  fredom  will  in  due  time  enable  the  Company  to 
largely  develop  its  smelting  and  refining  business  re- 
leased from  the  handicap  of  the  past  in  selling  its  copper. 

In  conclusion,  I  want  to  say  and  emphasize  that,  in  my 
opinion,  every  possible  effort  has  been  made  for  several 
years  past  to  get  the  ^Mining  Companies  to  give  us  such  re- 
lief from  our  contract  obligations  as  would  protect  us,  with- 
out prejudicing  them,  and  with  the  idea  in  mind  of  re- 
taining the  selling  end  of  the  business. 

Mr.  Hills,  Comptroller,  spoke  of  the  experience  of  the 
Company  in  the  sales  of  lead,  silver,  tin  and  zinc,  saying 
that  in  these  metals  the  Company,  on  the  whole  and  in  the 
long  run,  was  enabled  to  operate  without  quotational  losses, 
although  quotational  losses  had  occurred  over  short  periods 
which  were  equalized  again  later.  He  expressed  the  opin- 
ion that  a  similar  result  can  be  reached  in  copper  if  the 
Company  were  free  from  the  burdens  and  complications 
of  the  selling  agency  contracts. 

Mr.  Karl  discussed  the  situation  from  a  legal  standpoint, 
pointing  out  the  legal  complications  involved  in  the  agency 
agreement,  and  expressing  the  opinion  that  it  would  be  a 
wise  move  from  this  standpoint  for  the  Company  to  cancel 
the  outstanding  contracts. 

Mr.  Whitley  spoke  from  the  operating  standpoint  and 
expressed  a   similar  opinion. 

There  were  no  divergent  views  expressed,  and  thereupon, 
on  motion,  duly  made  and  seconded,  the  following  resolu- 
tions wei'e  unanimously  adopted : 

Whereas,  the  Utah  Copper  Company,  Chino  Copper  Com- 
pany, Kay  Consolidated  Copper  Company  and  the  Nevada 
Consolidated  Copper  Company  have  each  given  written  no- 
tice to  this  Company  of  its  desire  to  terminate  its  copper 
sales  contract  with  this  Company  at  the  expiration  of  ninety 
days  from  the  date  of  such  notice,  and 

Whereas,  in  the  opinion  of  the  Board  of  Directors  of  this 
Company,  it  is  to  the  best  interest  of  this  Company  that  its 
Copper  sales  contracts  with  the  remaining  Copper  Compan- 
ies with  whom  it  has  such  contracts,  which  have  not  them- 
selves given  notice  of  withdrawal,  should  be  terminated ; 

Now,  TiiEijEFOKi:,  Be  it  Kksolvkd,  that  the  pr  per  officers 
of  this  Company  be,  and  they  are  hereby,  authorized  and 
directed  to  give  proper  notice  to  said  remaining  companies 
of  the  termination  of  the  said  sales  contracts  with  the  said 
companies ; 

FuKTiiEB  liEsor.vED,  that  the  Executive  Officers  of  the 
Company  be.  and  they  are  hereby,  authorized  and  directed 
to  take  all  steps  necessary  or  convenient  to  carry  into  ef- 
fect the  foregoing  resolutions,  to  the  end  that  all  such  con- 
tracts may  be  terminated  at  as  early  a  date  as  may  be  found, 
in  their  judgment,  advisable. 
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VOrJIMlO  OF   I'.CSIXESS. 


STATKMKNT  OK  CAHM    KIX  Kl  I'TS   AND   I'AYMENTS. 

Year  1010. 

H    S12.r.K:i.()7l 
()f2       .'i,s()7,:<r.o 

8 


niilaiic<>.  l)t>KiiinliiK  of  yoir: 
Cuitb  on  Hand  luid  in  ll.'ink 
Lihorty  Bonds  . . 


Yrar  I'.liO. 
SI..')7:{,L':',fi  ; 

fl.HKMOO 
$10.7«0..'j;jtl 


Ivpcclpts: 

Troni  .Sales  of  Melals: 

( iokl. 

Hllvor fi.l.O.'W.IM't 

Load .'M.. -)'.).'■..  9.5<i 

Topper 124.01  l.HOii 

Zinc --  2.K2H.()r,r, 

Tin... .S.()1H.:{0S 

other  Metals 2.:M1..'>11 


$18,-191.021 


$:<7.f.7.S.28tl  2r, 
•IK 

91  • 


.'$44.777.92«l 

♦M.lO.'i.'ll.'i 

21..')7.S.h:ii 

Hl,2Hl.S12 

2.797. 1)1 

H..W7.H99 

2.0H2.79() 


70 
(SO 
■i:i 
4.- 

'.}r, 
s:5 

2<i 
"22 
8K 
73 


1.. 309 .489  44 


Tot.ii  .$2fir>.o:i;j.:«)7  8:-i  $22.'i.i07.i.')i 

From  Mininfc  Proportles 11,7.<7.191  (i-l         7.<>K2.:<9.'} 

Kroni  M.inufactured  I'roducts 12.5li).497  17         8, 2.55,4(17 

From  Miscdllaneous  Income.  Uents,  In-  I 

tercsl,  C'oniniT.ssions,  &c 1  ..572.021  Ki 

Total  from   Sales  and  Miscellaneous 

Income $291,862,078  47  $242..3.54.,502  27 

From  Inveslments  Sold 13.5.400  00  197.040  00 

From  Hankers  .and  Trade  Acceptances. .  13.5.(106  7.5  

From  Special  Funds 1 ,408  4.5  1 ,825  00 

From  r)ecre;uso  of  Net  Accounts  Current       .5.317,805  09 
From  Hosita  Cloal  &  Coke  Co.  6%    Col 

lateral  Trust  IJonds  .Sold 

Total  Cash  Receipts 

Total  Cash  to  be  Accounted  for. . .$308,218,695  04  $262,334,380 


1.290,000  00 

i;297. 452 .3.58  76  $243.843.3()7"27 

16 


Payments: 

For  Ore  and  Bullion  Purchased,  Ex- 
penses and  Taxes .$285 , 

For  Expenditures  on  Property  less  Pro- 
ceeds I'roperty  Sold 

For  ln\cstments  Acqtiired 

For  .\merican  Smelters  Securities  Com- 
pany Preferred  Slock  Purch;used,  less 
American    Smelting   &    Refining   Co. 

1st  Mortgage  Bonds  is-sucd 

For  American  Smelting  &  Refining  Com- 
pany 1st  Mortgage  Bonds  Purchased, 

par  value . 

For  Rosita  Coal  &  Coke  Co.  6%  Gold 

Bonds  Purchased,  par  value 

For  Interest  on  Bonds 

For  Dividends  to  Stockholders 

For  Increase  of  Net  Accounts  Current. . 

For  Bankers  and  Trade  Acceptances 

For  Advances  to  Affiliated  Companles. 


984.935  43  $235,675,446  56 


8.50.064  43 
272,041  48 


147,900  00 

.503,500  00 

268,500  00 
l,b63,9t)9  94 
6,662,0,57  25 

l"42.5.526r67 


5,234,064  98 
281,051  26 


138.400  00 
493.800  00 


1.617,363  38 

6,681,242  25 

975,9.54  22 

426.8.50  96 

43.279  27 


Total  Cash  Payments $300, 

Balance  End  of  Year: 

Cash  on  Hand  and  in  Bank $4, 

Liberty  Bonds 3. 


778,495  20  $251,568,0.52  88 


1.57.749  84 
282,450  00 


84,573,236  28 
6.193.100  00 


$7,440,199  84     $10,766,336  28 


$308,218,695  04  $262,334,389  16 


METAL  PRODUCTS. 

1920. 

Ounces  Gold  Produced 1.849,048 

Ounces  .Silver  Produced 77,732.911 

Ounces  Platinum  and  Palladium  Produced  936 

Tons  Lead  Produced 205,249 

Pounds  Copper  Produced 590 .850 ,000 

Poimds  Spelter  Produced 44,106,2.53 

Pounds  ISfickel  Produced 375,167 

Pounds  Tin  Produced 18,511,160 

Pounds  Sulphuric  Acid  Produced 51 ,688,000 

Pounds  Arsenic  Produced 17 ,695,266 

Pounds  Copper  Sulphate  Produced 3,618.172 

Pounds  By-Product  M  etals  Produced 1 ,  549 ,426 

Pounds  Sulphur  Dioxide  Produced 8,154,734 

OPEli ATI XG  STATI STICS. 


1919. 

2,191.041 

78.200.298 

1 ,824 

208.4.39 

705.676,000 

.33,375,301 

662,637 

15.340,000 

40,.362,000 

9,3.59,541 

3,675,499 

884,438 

4,988,000 


Number  of  men  employed,  excluding  Mex- 
ico and  South  America 

Total  Wages  and  Salaries,  excluding  Mex- 
ico and  South  America 

Average  Wage  per  eight-hour  day 

Tons  Charge  Smelted 

Tons  Bullion  Refined 

Tons  Coal  Used 

Tons  Coke  Used  

Barrels  F\iel  Oil  Used 

Cubic  Feet  Gas  Used 

Tons  Ore  Mined 

Tons  Coal  Mined 

Tons  Coke  Produced 


13,330 

$20,164,508 

$5.04 

4.050,751 

505,. 535 

499,713 

394,014 

1,294.299 

2,674,177.277 

2,311,946 

509,424 

181,664 


13,939 

$18,146,548 

$4.34 

3,835.864 

.545.782 

.582,083 

397.729 

915,892 

1,295,870,403 

1,735,046 

163.978 

94.236 

AMERICAN   SMELTING   &   REFINING   COMPANY   AND 
AMERICAN    SMELTERS     SECURITIES    COMPANY. 

CONSOLIDATED    GENERAL    BALANCE    SHEET    DEC.    31     1920. 

ASSETS. 

Comparison  with 
Property  Account —  Anwimt.  Dec.  31  1919. 

Co.st  of  l*lants.  Properties  of  Sub.sidiary 
Companies  and  Additions  and  Im- 
provements Less  Depreciation  and 
.\dditions  and  Improvements  Written 
off  to  Profit  and  Loss $131,225,157  16  Dec.  $639,740  S3 

Investments  in  Securities  of  Other  Com- 
panies          1.786,256  24 

Working  Assets — 

Materials  and  Supplies...  $7,506,996  91 

Prepaid  Taxes  and  Insur- 
ance    and      Suspended 

Debtor  Accounts 1.024,012  23 

Total  Working  Assets 8,531 ,009  1  f 

Current  Assets — 


Dec.  40,358  52 
Inc.  724.990  49 

Inc.  677.676  48 


Cash  on  Hand  &  in  transit  $4,157,749  81 

Liberty  Bonds 3.282,450  00 

Bankers  and  Trade  Ac- 
ceptances           291.244  21 

Loans  Secured  by  Copper 

in  Proce&s  of  Refining..         270.963  58 

Accounts  and  Notes  Re- 
ceivable      7,728,238  42 

-■Vdvances      to      Affiliated 

Companies 1,885.326  46 

Metal  Stocks,  not  Includ- 
ing Metals  Treated  on 
ToUBasis 53.814.011  79 


Dec.  415,486  44 
Dec.2, 910.650  00 

Dec.  135,600.75 

Dec.  582.177  80 

Dec.4.068,557  38 

Inc.  1,425,526  67 

Inc.  5,052.903  56 


Total  Current  .\ssets 71 .429,984  30 

Cash  and  Securities  in  Funds — 
Cash  with  Trustees  of  Sinking  Funds: 

American  Smelters  Se- 
curities Company  6% 
15-Year  Debenture 
Bonds $2.350  00 

Rosita  Coal&Coke  Com- 
pany 6%  Collateral 
Trust  Bonds 151  55 

Employees'     Pension 

Fund 884,679  20 

Employees'  Death  Bene- 
fit Fund 478.923  .56 

Total  in  Funds 1.366.104  31 

Grand  Total 


Dec.  1.560  00 
Inc.   151  55 


.$214,338,511  45  Dec.  $912,888  97 


LIABJUTIBS. 

Preferred  Capital  Slock  Outstanding — 
American  Smelting  &  Refining  Company.  $.50,000,000  00 
.\m<  rlc.-ii,  Sriicllers  .Serurllics  ('ompany: 

S.rics      A .$17,000.000  00 

Meld  in  Trea-sury 6.121 .300  00 

.\mouni      Deposited 

whli    Tru.Hlccs    for 

Redemption    under 

Stock      Retirement 

Agreement 1 .426,900  00 

Total $7,548.200  00 

Remainder -       9.451. SOO  00  Dec.  $147,900  00 

Series    "B" ..$30,000.000  00 

Less: 

Held  in  Treasury 27.151.800  00 

Remainder 2.848,200  00     Dec.  300.100  00 

Total     Preferred     Capital     Stock 

Outstanding $62,300.000  00 

Cinnnum  Capital  Stock  fhitstandino — 
.\merican  Smelting  &  Refining  Company.     00,998,000  00 

Bonds  Outstanding — 
American  Smelting  k  Refining  Company 
Series  "A"  1st  Mortgage 
Bonds.  Maturing.\pri! 
1    1947 $33. .540,700  00 

Less : 

Retired  through  Oper- 
ation of  Skg.  Fund.   SI. 484, 000  00 
Held  in  Treasury 503, .500  00 

Total... $1.987. .500  00  . 

Remainder 31.553.200  00     Dec.  203,40(J  00 

Rosita  Coal  &  Coke  Com- 

Sany  6^c  Collafl  Trust 
londs.    Maturing    No- 
vember 1  1924 $1,301.000  00 

Less: 

Retired  through  Oper- 
ation of  Skg.  Fund        279.500  00 

Remainder 1.021,500  00     Dec.  268,500  00 

Ciirreni  Liabilities — 

.'Vccouiits.    Notes,    Drafts 

and  Wages  Payable $22,316,613  15  Inc.  927,567  11 

Interest  on  Bonds:  ^  ,„ 

Unclaimed 45,464  96                                      Inc.   2,26.  46 

Accrued.  Not  Due 405,704  99                                      Dec.  4,152  51 

Dividends:  

Unclaimed 86,828  59                                    Inc.   30.476  75 

Payable   after   close   of  „       „    „„„  „, 

period 1.662.359  50                                  Dec.  25,988  75 

.\ccrued   Taxes   Not    Due 

(Federal     Taxes     Esti-  _ 

matedi 1.825.73920                                  Dec.  263.040  15 

Total  Current  Liabilities 26,372.710  39 

Reserie  and  Suspended  Creditor  Accounts — 
Employees'    Pension    Re-  _       „     „       _„ 

serve .$956,686  77  Dec.  30,611  76 

Employees'  Death  Benefit  

Reserve 634.394  21  Inc.  23.382  3/ 

Fire  Insurance  Resene 412,121  14 

Reserve  for   Enlargement 

and   Extension 3.000,000  00  „  ^„ 

Safety  &  Welfare  Reserve  12.718  69  Dec.  1,143  60 

Miscellaneous 1,089,887  60  Dec.  664.467  34 

Total  Reserve  and  Suspended  Creditor 

Accounts 6,105.808  41 

Profit  and  Loss  SurpliLs 25.987.292  65       Inc.   12.721  4o 

Grand  Total $214,338,511  45  Dec.  S912.888  97 


A-MERICAN   SMELTING   &   REFINING   COMPANY   AND 
AMERICAN  SMELTERS  SECURITIES  COMPANY. 

SUMM-\RY  OF  CONSOLIDATED  INCOME  AND  PROFIT  AND  LOSS 

Year  Ended       Year  Ended 
Dec.  31  1920.  Dec.  31  1919.       Comparison. 
Net    Earnings    of    Smelting  $  $  $ 

and    Refining   Plants   and 
Industries    Immediately 

Dependent  Thereon 11,933.493  96  11,569.384  11  Inc.     364,109  85 

Net    Earnings  from   Mining 

Properties 2,242.199  48     1.816.869  38  Inc.     425.330  10 

Total     Net     Earnings     of 

Operating  Properties.. .14,175,693  44  13,386.253  49  Inc.     789.439  95 
Other  Income — Xet — 
Interest.    Rents.    DiWdends 

Received.  Commissions.&c.  1.572.021  83     1.309.489  44  Inc.     262.532  39 
Gross  Income 15.747.715  27  14.695.742  93  Inc.  1.051 .972  34 

Charges  Against  Gross  Income — 

.Vdministrative   Expenses...   1,166,340  87        932.693  24  Inc.     233,647  63 

Research    and    Examination 

Expenses 312,295  87  83,758  95  Inc.     228.536  92 

Corporate   Taxes    tincludlng 

Estimated  Federal  Taxe*;       979,458  96        814,275  82  Inc.     165.183  14 

Interest  on  .American  Smelt- 
ing &  Refining  Company 
5%  1st  Mortgage  Bonds 
Outstanding  with  PubUc.   1.592,834  94     1.605.949  16  Dec.      13,114  22 

Interest  on  Rosita  Coal  & 
Colie  Company  6*^;.  Collat- 
eral Trust  Bonds  Out- 
standing with  I'ublic 71,135  00  11,414  22  Inc.       59,720  78 

Depreciation 3,500.244  69     3.514.097  90  Dec.      13.853  21 

Ore  Depletion 964,983  64     1,687.881  99  Dec.   722,898  35 

Miscellaneous  Profit  &  Loss 

.\diustmeuts ■    485.642  60        450.087  08  Inc.       35.555  52 

Total  Charges 9.072.936  57     9.100.158  36  Dec.     27.221  79 

Net  Income  for  the  Year 6.674.778  70     5.595.584  .57  Inc. 1.079. 194  13 

Less  Dividends — 

On  Preferred  Stocks; 
.\merican  Smelting  ci  Re- 
fining Company 3,500.000  00     3.500,000  00 

.\mericaii  Smelters  Seciu-i- 

ties  Company.    "A" 571.536  00         580,146  00  Dec.        8.610  00 

American  Smelters  SeciU'i- 

ties  Company.  -B'..--       150,60125         161.176  25  Dec.      10.575  00 
Total  Preferred  Stocks.   4.222.137  25     4.241.322  25  Dec.      19.185  00 
On  Common  Stock: 

jVmerican  Smelting  £:  Re- 
fining Company 2.439,920  00     2,439,920  00  

Total  Di\-idends 6.662.0.57  25     6.681.242  25  Dec.      19.185  00 

Income  Credit  Balance  Trans- 
ferred   to    Profit    &    Loss 

Siu-plus 12.72145     1,085,657  6S*Inc.  1,098.379  13 

Profit  &  Loss  Surplus  at  be- 
ginning of  Y'ear 25.974. .571  20  27.060.228  88  Dec.  1.085.657  68 

Profit  &  Loss  Surplus  at  end 

of  Year •25.987.'^92  65  25,974.571  20  Inc.       12.721  45 

"  Debit  Balance. 
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HASKINS  &  SELLS 

Certified  I'ublic  Aceountants 

Cable  Aililnvss  "tlaskells" 

'.iO  Broad  Street 

New   \'ork 


Huflalo 

Portland 

rbiladelphia 


Baltimore 
Cincinnati 
Denver 


Detroit 
I'tttsburgb 
New  Orleans 


Atlanta 

Cleveland 

San  Francisco 

Kansas  CItv 

Dallas 

London 

I'aris 

Havana 

Shanghai 


CKIJTIFICATK. 

We  have  auditotl  the  >,'t'iKM-al  hooks  and  accotiuts  of  tho 
Aiiiork-an  Suielliii.i,'  iS;  Ki'fiuiii.u'  Couiiiauv  aiiti  tlic  Aiiicrican 
Snicltcrs  Stviu-itu's  ( 'ouipaii.v  lor  ilir  years  ended  iJeceinher 
31.  1920  and  1!»1'J,  liave  examined  the  related  records  of 
original  entry  and  suijportinfi  (h)cunients,  inclntlin;;  monthly 
reports  received  from  their  \arions  plants  and  mines,  and 

WE  IIKUHP.Y  CKUTIFV  that,  in  our  oi.inion,  the  aeeom- 
panyiiif,'  (Jeneral  ISalani-e  Sheet  and  Summary  of  Income 
and  l'i-ofit&  Lo.ss  correctly  exhihit  the  consolidaltHl  finan- 
cial condition  of  the  companies  and  their  consolidated  in- 
come iTsults  for  the  two  years.  HASKINS  &  SELLS. 

Xew  York.  JIarch  4.  1J)_'1. 


AMEKKWX  SMELTKIJS  SECriHTIES  COMrAXV. 
CONSOLIDATED  UALANCK  SHEET  DECEMBEU  31  1920. 

ASSETS. 
Property  Accounts —  Amount. 

Cost  of  Plants.  I'roperties  of  Subsidiar.\-  Companies  and 
Additions  and  lini)r()venients  Less  Depreciation  and  Ad- 
ditions and  Lnprovenients  Written  off  to  Profit  and  Loss.S50.l6.'L095  35 

Itire.tlmcnts  in  Securities  of  Other  Companies 391,893  75 

Working  Assets — 

Materials  and  Supplies $3,204,951  25 

Prepaid  Taxes  and  Insurance  and  Suspended 

Debtor  Accounts .    _.         105.152  78 

Total  Working  Assets 3.310.104  03 

Current  Assets — 

Ciish  on  Hand  and  in  Transit $895.3,50  fi-l 

Liberty  Bonds 1.7SM.(K)()  00 

Accounts  and  Notes  Kpceivable 2.H27,9tiS  59 

♦Advances  to  Affiliated  Companies.  _  _    . .    12,57(),87ti  33 

Ore  Stocks  and  Manufactured  Metal  Products     2.071,1)03  59 

Total  Current  As.sets. 20, 

Sinkinfj  Fund  American  Smellers  Securities  Company  6% 
15-ifn;-  Debenture  Bonds,  Cash  uith  Trustee 


154.799  15 
2.3.50  00 


Grand  Total $80,322 .242  28 


-$17,000,000  00 


»  Includes  value  of  Metal  Stocks  on  Hand  at  Plants  of  .\meric;in  Smelters 

Securities  Company  which  is  carried  as  an  Asset  of  the  American  Smelting 

&  Kefining  Company,  payment  for  which  is  not  due  to  American  Smelters 

Securities  Company. 

LIABILITIES. 
Preferred  Capital  Stock  Outstanding — 

Series   '"A" 

Less: 

Amount  Deposited  with  Trustee  for  Re- 
demption under  Stock  Retirement  Agree- 
ment        1.426.900  00 

.      Remainder $15,573.100  00 

Series      B   30.000.000  00 

Total  Preferred  Capital  Stock  Outstanding $45.. 573, 100  00 

Common  Capital  Stock  Outstanding _     .      18.000  000  00 

Current  Lmbilitics — 

Accounts.  Drafts  and  Wages  Payable .$3,269,657  97 

I  nclaimed  Interest  on  Bonds 2.235  00 

Dividends: 

Unclaimed 24. 905  58 

Payable  after  Close  of  Period 608,596  .50 

Accrued  Taxes  Not  Due  (Federal  Taxes  Esti- 
mated)       1.044.755  85 

Total  Current  Liabilities 4.950,150  90 


ttfserre  and  Suspnided  Creditor  Accounts — 

Koserve  for  Englargument  and  Extension $3,000,000  00 

I 'nearned  Treatment  Charges  4.236.398  37 

-Miscellaneous 279.734  62 


Total  Reserve  and  Suspended  Creditor  Accounts $." 

Profit  and  Loss  Surplus ,.. 

T-'> 


99 
.J9 


("•rand  Total. 


AMERICAN    SMELTEKS    SECL'UITIES    COMPANY. 

Sl'MMARYOKtX)NHOLID.\TKD  INCO.MK  AND  PROFIT  .VND  LOSS 
YE.\U  ENDED  DECEMBER  31  1920. 

Amount. 
.Net  Earnings  of  Smelting  and  Refining  Plants  and  IndUKtries 

liumediately    Deitendenl  Tliereon $7  ft**!   ISO  22 

Net  Earnings  from  Mining  ProperiJoB ^  65 

Total  Net  Earnings  of  Operating  Properties >'J......  .-..."  87 

Other  Income — Set  — 
Interest.  Rents.  Dividends  Received.  CommLsslons.  &.C l'i0.509  83 

Gross  Income. .  -  ~  70 

Charges  Against  Cross  Income — 

Administrative  Expense*, .._ $060,868  65 

Corporate  Taxtw  (liicluiling  F.stlmatod  Federal  Taxes) 672.437  00 

DcDreciatioii  and  Depletion  of  Ore  Ke^ervca. 2.403 .7.'»3  32 

Misci  llaneous  I'rofil  and  Lo.ss  ,\dju.stmouts 3,54.010  59 

Total   Charges... $4,091,099  56 

Net  Income  for  Year ^  ■  14 

Less  Diridends — 
On  Preferred  Slocks: 

.Series    "A" , $941,622  fXJ 

Series    "B" 1.500.000  00 

Total  Dividends  on  Preferred  Stocks. $2,441.622  00 

Income  Credit  Balance  for  Year  after  Deducting  Preferred 

Stock   Dividends $2,945.046  14 

Dividend  on  C-'ommon  Stock $10.800  000  00 

Income  Debit  Balance  Transferred  to  Profit  and  Loss  Surplus  $7.8.54.9.53  86 

Profit  and  Lo.ss  Surplus  at  Beginning  of  Year 12.137.812  25 

Profit  and  Loss  Surplus  at  End  of  Year -..   $4,282,858  39 


New  York 

St.  Louis 

Los  Angeles 

Seattle 

Salt  Lake  City 

Tulsa 
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C'iiicago 

Boston 


HASKINS  &  SELLS 
Certified  Public  Accountant*- 
Cable  .\ddre,ss  "HaskelLs" 
30  Broad  Street 
New  York 


Buffalo 

Portland 

I'hlladelphia 


Baltimore 
(Cincinnati 
Denver 


Detroit 
I»itl>bun?h 
New  Orleans 


Atlanta 

Cleveland 

.San  Francisco 

Kansa.s  t  ity 

Dallas 

Ix)ndon 

Paris 
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Stuinghai 


CERTIFICATE. 

We  have  audited  the  fit-neral  books  and  accounts  of  the 
American  Smelters  Securities  Company  for  the  year  ended 
December  31,  1920,  have  examined  the  related  records  of 
orisinal  entry  and  stipijortins  documents,  includinfr  monthly 
reports  received  from  its  various  itlauts  and  mines,  and 

WE  HEREBY  CERTIFY  that,  in  our  opinion,  the  accom- 
l)anyinfi  Consolidated  General  Balance  Sheet  anil  the  accom- 
]iaiiyinfr  and  related  Summary  of  Con.solitlateti  Income  and 
Profit  t&  Loss  correctly  exhibit  the  financial  condition  of 
the  Company  at  December  31,  1920,  and  its  income  results 
for  the  veai-.  HASKINS  AND  SELLS. 

Xew  York.  March  4.  1021. 


THE  SHAWINIGAN  WATER  &  POWER  COMPANY 


TWEXTY-THIRD  AXXUAL  REPORT  OF  THE  BOARD 
Submitted  to  the  Sharehohtcr.t  of  the  Company 


OF  DIRECTORS.  FOR  THE  YEAR  E.VDING  DEC.  31,  1920. 
at  the  .Annual  Meeting  Held  on  Februanj  15,  1921. 


Your  Dirwtors  have  pleasure  in  snhmitting  for  your  con- 
sideration their  report  for  l!t2(). 

The  jjross  earnings  of  ,\our  Comi)aii.\-  for  the  year  are  $3.- 
043.359.29.  in  comparison  with  .1;.'{.727.04.'>.15  for  the  previous 
year,  showing  an.  increase  of  .$216,314.14.  The  net  revenue 
is  $1,600,042.76  as  against  ,'};i.473.T43.03  in  1919,  showing  an 
increase  of  $135,299.73.  After  making  the  usual  ai>propria- 
tions  and  paying  a  dl\idend  upon  the  Comujon  Shares  of  1% 
there  is  carried  forward  a  balance  of  $39,593.15. 

Although  this  report  is  for  the  twenty-third  year  of  the 
i-ompany's  corporate  existence,  the  year  1920  marks  the 
completion  of  the  twentieth  year  of  your  Company's  opera- 
tions, work  having  been  commenced  on  the  power  develo])- 
uient  at  Shawiuigan  Falls  early  in  1900.  It  is  fitting  there- 
fore to  place  on  record  a  brief  summary  of  the  salient 
points  in  the  history  of  your  Company. 

After  plans  for  the  power  developnu^nt  had  been  made, 
the  first  construction  was  started.  This  consisted  of  a 
canal,   head   gat(>s.   penstocks   and    i^ower   house. 

The  topography  of  the  site  facilitated  the  work  and  the 
develoi)ment  proceeded  expeditiou.sly  so  that  in  the  .spring 
of  1903  there  was  in  operation  a  total  of  15,000  hor.s(>-power, 
being  the  outi)Ut  of  the  installed  equipment  which  up  to 
that  time  had  reached  comi>letion. 

During  the  same  year  [lower  was  transmitted  to  Mon- 
treal over  transmission  lines  which  were  among  the  first 
high-tension  lines  (50,000  volts)  to  be  built  on  this  conti- 
nent. Prior  to  this  the  distribution  of  electricity  had  been 
<oufined  to  much  shorter  distances  and  it  had  bi'-en  thought 
impracticable  to  undertake  the  longer  transmission.  De- 
mauds  for  the  Company's  jtower  grew  in  a  moderate  way 
each  year  until  19()t>.  when  the  installed  capacity  of  the 
power-house  had  reached  35.000  electrical  horse-i)ower.  be- 
sides a  further  provision  of  30.000  hydraulic  horse-i)Ower 
for  use  in  the  Aluminum  Company's  station. 


During  that  year  tlie  Asbestos  producing  district,  com- 
prising the  area  of  Thetford  Mines,  Black  Lake  and  Dan- 
ville, offered  a  new  field  for  the  Company's  operations,  and 
transmission  lines  were  extended  over  120  miles  of  terri- 
tory, including  the  unique  problem  of  provitilng  the  subma- 
rine transmission  under  the  St.  Lawrence. 

This  stage  shows  a  total  transmission  installation  aggre- 
gating 362  miles,  while  22  cities  and  towns  were  then  using 
Shawinigan  power,  the  largest  consumer  l>elng  the  City  of 
^Montreal,  which   was  receiving  16,000  horse-iwwer. 

The  year  1907  marks  three  important  steps  in  your  Com- 
|)aiiy's  progress.  Tlie  era  of  progress  Into  which  the  City  of 
Three  Rivers  entered  dates  from  this  point  with  the  entry 
of  your  Company  into  that  City  and  the  acquisition  of  the 
Xorth  Shore  Power  Company,  through  which  subsidiary 
the  operations  there  have  been  carried  on. 

The  extension  of  your  Company's  fiuam'ial  capacity  by 
the  .sale  in  London  of  I)ei)enture  SttK-k  brought  to  your 
Company  the  interest  of  a  large  number  of  British  sub- 
scribers. 

The  third  step  was  the  placing  of  the  Commou  Shares  of 
the  Company  upon  a  dividend  basis. 

The  interval  between  1!M»7  and  1910  was  marked  by 
st(>ad.\  progicss.  Iiams  were  erected  at  the  crest  of  the  falls 
for  the  reguliition  of  the  water  levels.  Equipment  and  lines 
to  serve  Three  Rivers  and  the  South  Shore  were  steaiiily 
increaseil.  Further,  in  the  latter  year  your  Directors  re- 
portetl  that  the  electrical  capacity  of  the  i)lant  had  reached 
55.000  horse-power,  with  a  further  capacity  available  for 
sale  as  water  i)ower  of  50.000  horsi^-power. 

In  that  y(>ar  also  the  Company  undertook  what  at  that 
lime  aplieiired  to  be  a  tremendous  increiist^  in  the  jH-wer 
capacity,  when  a  .second  power-house  and  a  second  develop- 
ment of  hydraulic  installation  ami  electrical  etiuipment 
made  provision  for  75.000  horse-i>ower.    This  was  made  pos- 


1158 


THE   CHRONICLE 


[Vol.  112. 


slble  by  the  arranpement  for  tho  dollvery  In  Montreal  of 
a  lar^o  portion  of  this  jmwcr  IlirouRh  a  contract  with  tho 
Montreal  Li^jlit  Heat  &  Tower  Company. 

'J'o  make  (his  system  eomplele  a  new  scheme  of  electrical 
transmission  was  inaugurated  to  Montreal,  rei)resentlnK  the 
most  advnm-ed  (y|)e  of  eiectrical  transmitting  ('(piipment  l)y 
the  utilization  of  steel  towers  and  the  employment  of  a 
hlKh-tension  voltajie  of  100,000  volts.  The  Hoard  was  able 
to  rei)ort  comi)lete  success  in  this  undertaking  both  from 
the  viewjmint  of  the  Executive  and  En;,'ineering  Depart- 
ments, and  beyond  (piestion  this  established  your  Company 
upon  a  new  status  in  tlie  development  and  transmission  of 
electrical  enerjiy,  and  tins  stajre  should  be  looiced  upon  as 
a  definite  advance   in  your  Comi)any's  position. 

During  this  i)eriod  also  your  Company  inau;;urated  the 
system  of  extendinj:  operations  in  various  districts  within 
its  scoi)e  throu^rh  the  utilization  of  sul)sidiary  distributiuK 
companies.  Tliis  policy  has  been  found  fully  successful  and 
ade(iuate. 

1'he  rcRulation  of  the  water  supply  is  essential  to  the 
ultimate  utilization  of  a  powx>r  development.  The  Com- 
pany early  formulated  a  plan  arisinj^  from  information 
gained  from  an  exhaustive  study  of  the  conditions  at  the 
headwaters  of  the  St.  Maurice  lUver.  It  was  found  that  an 
immense  .storage  basin  could  be  created  which  would  benefit 
all  the  water  powers  on  the  St.  Maurice  River.  This  plan 
was  laid  before  the  Government  of  the  Province  of  Quebec, 
and  upon  the  formation  of  the  Quebec  Streams  Commisssion 
definite  plans  were  submrtted  to  the  Provincial  Government 
for  approval,  and  being  favoraI)ly  considered  by  them  the 
result  was  the  undertaking  in  1914  of  the  erection  of  the 
Gouin  Dam  at  La  Loutre  liapids  which,  completed  in  1916, 
stabilizes  the  flow  of  water  in  tho  St.  Maurice  River. 

In  1915  two  important  steps  were  taken  for  the  purpose 
of  ensuring  the  Company's  future  supply  of  power.  One 
was  the  purchase  of  Gres  Falls,  which  is  a  large  water 
power  about  four  miles  below  Shawiuigan  Falls,  and  the 
other  was  the  making  of  a  contract  with  the  Laurentide 
Power  Company  Limited,  whereby  this  Company  acquired 
the  control  of  the  latter  Company's  surplus  power. 

Thus  is  brought  within  your  Company's  control  one  of 
the  most  complete  and  extensive  groups  of  hydro-electric 
developments  in  the  world. 

In  1916  your  Company  further  augmented  its  sphere  of 
operations  by  extending  its  transmission  lines  to  the  City 
of  Quebec,  and  through  a  subsidiary  company  entered  into 
the  distribution  and  sale  of  current  for  power  and  lighting 
purposes  in  that  city. 

The  electrical  capacity  of  the  Company's  power  stations 
has  risen  to  about  150,000  horse-power,  which  with  the  70,- 
000  horse-power  now  being  taken  under  contrttCt  from  tho 
Laurentide  Power  Company  Limited,  makes  a  total  of  220,- 
000  electrical  horse-power  flowing  into  your  Company's  dis- 
tributing system.  In  addition,  the  Company  has  available 
hydraulic  power,  sold  on  the  basis  of  water-power,  of  ap- 
proximately 60,000  horse-power. 

It  may  be  said  of  the  Company's  powder  service  that  it  is 
supported  by  large  and  dependable  sources  of  supply  not 
only  for  the  present  but  for  future  demands,  and  further 
that  its  distribution  system  touches  the  chief  cities  and 
towns  in  a  province  which  is  both  wealthy  in  resources  and 
advantageously  situated  to  develop  them. 

The  growth  of  the  Company's  business  is  shown  by  the 
following  figures: 

The  load  on  the  power  Stations  was  in — 

1905 20,000  H.P. 

1910 50.000  " 

1915 100,000  " 

1920 220,000  " 

This  shows  a  growth  in  fifteen  years  at  an  average  rate 
of  about  14,000  horse-power  per  year,  while  the  growth  for 
the  past  five  years  has  been  about  20,000  horse-power  per 
year. 

As  against  this  ratio  there  is  under  contract  in  the  pres- 
ent year  new  business  which  will  require  the  installation 
of  40,000  horse-power  at  Shawinigan  Falls.  These  contracts 
when  brought  into  operation  will  augment  the  Company's 
gross  revenue  by  more  than  a  million  dollars  per  annum. 
All  of  this  power  will  come  on  the  Company's  system  during 
1921  and  early  in  1922.  This  has  also  involved  the  duplica- 
tion of  the  Company's  lines  to  Thetford  Mines  and  Quebec, 
which  has  been  completed,  and  also  a  second  transmission 
line  to  Montreal,  undertaken  in  the  past  summer  seasouj 
will  be  completed  during  this  year. 

It  is  interesting  to  note  the  diversity  of  the  industries  sup- 
plied with  power  by  the  Company  and  a  diagram  appended 
to  this  [pamphlet]  report  shows  the  distribution  of  the  load 
under  consumption  by  the  different  branches  of  industry. 

The  Company  had  financed  its  requirements  from  time  to 
time  by  means  then  available  and  under  the  conditions  ex- 
isting at  the  time.  In  1918,  a  larger  provision  was  made 
through  the  authorization  of  a  Bond  issue,  which  may  ag- 
gregate $50,000,000  at  any  time  outstanding,  thus  equipping 
your  Company  for  any  financial  operation  which  may  be 
required  in  the  future. 

In  reviewing  your  Company's  history,  it  will  be  seen  that 
in  the  past  twenty  years  it  has  taken  the  position,  not  only 
of  an  operating  electrical  Company  developing  and  selling  ' 


electrical  power,  but  It  has  had  a  history  of  continuous  con- 
struction and  constructive  work.  It  has  not  only  developed 
hydraulic  and  electrical  jjower  on  the  largest  scale  ever  con- 
summated in  .Nortli  America,  but  it  has  lent  itself  to  the 
constructive  uj)growth  of  many  Industrial  centres.  It  haa 
contril)Uted  largely  toward  tlie  conservation  of  water  on 
the  St.  Maurice  River,  while  during  the  war  its  position 
enabled  it  to  take  a  prominent  part  in  the  Industrial  activi- 
ties which  war  demands  jiroduced.  This  contribution  was 
made  on  a  basis  far  removed  from  the  profiteering  zone. 

Realizing  the  jiosition  into  which  your  Comi)any  was 
growing  during  all  this  period,  your  Directors  have  been 
keenly  sensible  of  the  d(!sirability  of  maintaining  your  Com- 
pany in  a  strong  position  to  the  end  that  it  could  success- 
fully play  this  constructive  part. 

The  splendid  financial  basis  upon  which  your  Company 
rests  can  be  clearly  shown  by  its  strong  asset  position, 
there  being  about  $34,000,000  of  fixed  assets  against  only 
about  $13,000,000  of  bonded  indebtedness,  Including  Short 
Term  Notes.  The  Company's  various  reserves  amount  to 
over  $4,000,000,  or  approximately  20%  of  the  entire  out- 
standing Common  Shares. 

The  figures  of  outjmt  for  1920  of  1,140,759,076  kilowatt 
hours  indicate  tho  Company's  importance  in  the  industry 
of  the  Province.  This  operating  position  is  paralleled  only 
in  one  or  two  other  industrial  centres  in  North  America. 
Niagara  Falls,  producing  electrical  energy  for  many  years, 
and  the  Cities  of  New  York  and  Chicago,  operating  steam 
units  on  a  large  scale,  are  the  only  comparable  industrial 
centres  from  the  standpoint  of  the  production  of  electrical 
energy. 

As  your  Directors  have  from  time  to  time  informed  you, 
the  i)roduction  of  electrical  energy  from  hydraulic  develop- 
ments has  proceeded  on  a  large  scale  and  will  in  the  future 
proceed  in  an  ever-increasing  degree.  Hydro-electric  plants 
are  assuming  much  more  importance  in  the  industrial  world 
than  ever  before,  and  your  Company  stands  in  a  pre-emi- 
nently satisfactory  position. 

Submitted  on  behalf  of  the  Directors, 

J.  E.  ALDRED,  President. 


STATEMENT  OF  CONDITION  DECEMBER  31ST  1920. 
ASSETS. 

Power  development $6,869,242  62 

Real  Estate  and  Property 7.418.859  54 

Machinery 4.239.700  00 

Tran.smission  Lines 4,680,919  58 

Movable  Plant  and  Equipment 484,868  67 

Prepaid   Charges 77,960  55 

Securities  of  Subsidiary  and  other  Companies 12,540,060  00 

Accounts  and  Bills  Receivable 2,129,113  15 

Call   Loans 770,000  00 

Cash  in  Banks  and  on  Hand 355,845  80 

$39,566.569  91 

LIABILITIES. 

Capital  Stock - S20 ,000,000  00 

5%  Consolidated  Mortgage  Bonds $5,000,000  00 

Less:    Bonds  purchased  and  Bonds  held  by 

Trustee  for  Sinking  Fund -   1,175.500  00 

3.824.500  00 

5H%  First  Refunding  Mortgage  Sinking  Fund  Gold  Bonds 

-l-'geries   "A" ! .. 6,000,000  00 

7H9o  Six-Year  Convertible  Gold  Notes 4,000,000  00 

(Secured    by   6%    Series    "B"    First   Mortgage   Bonds — 

—$5,334,000  00.) 

Accounts  and  Bills  Payable 403,208  80 

Bond  Interest  and  Dividend  payable  in  January 625.000  00 

Reserve  for  Taxes 225,000  00 

Res-erve  and  Sinlcing  Funds 3,028,652  72 

Contingent  and  In.surance  Funds 150,324  80 

Depreciation  and  Renewal  Reserve 1,235,290  44 

Employees'  Pension  Fund 35,000  00 

Surplus. --  39,593  15 

$39,566,569  91 

Approved  on  behalf  of  the  Directors, 

J.  C.  SMITH.  1 
W.  S.  HART.  \ Directors. 
Audited  and  Verified, 

SHARP,  MILNE  &  CO., 

Chartered  Accountants . 
January  20th  1921. 

PROFIT  AND  LOSS  ACCOUNT  1920. 

Gross  Earnings  for  year  from  all  sources $3,943.359129 

Operating .-.    $228,467  52 

Power  Purchased 643,119  10 

Maintenance  and  Repairs 187,687  05 

Taxes  and  Insurance 118,117  08 

General  Expense 122,705  63 

Water  Storage  Rentals  (Provincial  Government)       117,719  00 

1,417,815  38 

Balance  brought  down $2,525,543  91 

Interest  on  5%  Consolidated  Mortgage  Bonds..    $250,000  00 
Interest  on   5  V2  %    First   Refunding   Mortgage 

Sinking  Fund  Gold  Bonds 306,131  59 

Interest  on  7'A%  Six-Year  Gold  Notes 148,726  77 

Interest   General 11.642  79 

716.501  15 

•      ■  $1,809,042  76 

Transferred  to  Depreciation  Reserve 200,000  00 

Net  Revenue '. $1,609,042  76 

Balancefrom  1919 30,550  39 

Total ...$1,639,593  15 

Distributed  as  follows: 

Dividends  for  year 1,400.000  00 

Reserve  and  Sinking  Fund 50,000  00 

Fire  Insurance  Resene 20,000  00 

Employees"  Pension  Fund 5,000  00 

Resers'e  for  Taxes 125.000  00 

Surplus 39,593  15 

SI  ,639,593  15 
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AMERICAN  INTERNATIONAL  CORPORATION 


REPORT  OF  THE  PRESIDENT  TO  TIIH  STOCKIIOLDF.US   AT  THE   ANNUAL   MEETING.   APRIL   6.   ia2L 


To  the  fitorkhohlcrs  of  the 

American  International   Corporation: 
DuriiiK  tlio  year  lO'JO  tlio  liu-oiiie  of  the  Am  rican  Inter- 
national Corporation  was  $5,280,217.67,  derived  as  follows: 

Interest   on   Current   Assets $29^,800.18 

Interest    on    Securities 102,()!)3.86 

Interest    from    Subsidiary    Corporations 565,813.90 

Dividends  on   Stocks  Owned    (InchidinB   Dividends   of 

$C.S7.81G.44  on  Stocks  of  Subsidiary  Corporations)    3,195,278.44 
Miscellaneous  Income,   Including  Shipbuilding  Fees.-  1,39(5.857. 52 

Total    $5,553,403.90 

Less  Loss   on   Bonds   Sold 204,186.23 


Leaving  Gross   Income $5,289,217.07 

After  deducting  expenses,  interest  and  taxes  amounting 
to  $1,572,879.19  there  remained  net  income  of  $3,710,338.48. 

Attached  to  this  report  is  a  consolidated  income  account 
of  the  American  International  Corporation  and  its  Sul)sid- 
iary  Corporations  (companies  owned)  showing  a  net  con- 
solidated income  for  tlie  year  of  $1,783,400.99.  The  differ- 
ence between  this  and  the  net  income  of  the  American  In- 
ternational Corporation  j)roper  is  accounted  for  by  deduct- 
ing from  the  latter  the  amount  of  the  dividends  received 
from  Subsidiary  Corporations — $637,816.44 — and  the  com- 
bined operating  losses  of  the  Subsidiary  Corporations 
amounting  to  $1,295,055.05. 

The  consolidated  companies  had  earned  in  the  first  eight 
months  of  the  year  $2,741,401,  as  compared  with  $2,809,523 
in  the  corresponding  period  of  the  previous  year,  and  three 
quarterly  dividends  of  11/2%  each,  aggregating  $2,245,500, 
were  paid  to  American  International  Corporation  stock- 
holders. The  losses  of  the  Subsidiary  Corporations  devel- 
oped mainly  in  the  latter  part  of  the  year.  No  dividends 
were  paid  for  the  last  quarter  by  the  American  International 
Corporation. 

The  international  and  diversified  interests  of  your  Cor- 
poration have  been  necessarily  affected  by  post-war  read- 
justments. Companies  doing  business  with  foreign  coun- 
tries, particularly  with  South  America,  have  faced  wide- 
spread cancellations  of  contracts  and  inability  of  customers 
to  pay  for  goods  actually  ordered  and  received.  Owing  to 
the  abnormal  credit  conditions,  your  Corporation  has  as- 
sumed to  a  large  extent  the  financing  of  its  trading  com- 
panies. 

COMPANIES  OWNED. 

Your  Corporation  has  a  100%  interest  in  the  capital  stock 
of  the  Allied  Machinery  Company  of  America,  the  Inter- 
national Steel  Corporation,  G.  Amsinck  &  Co.,  Inc.,  the 
Rosin  &  Turpentine  Export  Co.,  Carter,  Macy  &  Co.,  Inc., 
the  American  International  Shipbuilding  Corporation  and 
the  Balsa  Refrigerator  Corporation. 

The  Allied  Machinery  Company  of  America  during  1920 
continued  its  worlv  of  distributing  American  machinery  and 
tools  throughout  the  w'orld.  Notwithstanding  the  trade  de- 
pression in  Europe,  South  America  and  Japan,  where  the 
Company's  sixteen  principal  offices  are  situated,  the  sales 
of  1920  were  within  5%  of  the  sales  of  1919.  The  Com- 
pany's income  account  for  the  year  1920  showed  a  profit 
of  $184,301.85.  The  income  account  of  American  Interna- 
tional Corporation  includes  the  sum  of  $225,000  dividend 
paid  in  1920  by  this  company  from  the  accumulated  surplus 
of  previous  years. 

The  International  Steel  Corporation  was  organized  in 
1917  to  conduct  an  export  business  in  American  steel  prod- 
ucts. Arrangements  have  been  made  to  liquidat9  this  cor- 
poration and  turn  over  its  functions  to  the  Allied  Ma- 
chinery Company  and  G.  Amsinck  &  Co.,  Inc.,  in  their  re- 
spective fields.  The  Company's  income  account  for  the  year 
1920  showed  a  loss  of  $93,411.89. 

G.  Amsinck  &  Co,,  Inc.,  doing  business  in  South  America, 
Mexico  and  Central  America,  felt  seriously  the  great  dis- 
turbance to  trade  and  credit  prevalent  in  these  countries. 
It  was  necessary  for  the  Company  in  many  cases  to  con- 
sent to  extensions  of  time  for  payment  by  customers,  with 


the  r(>sull  that  its  receivables  sulistaiit  ially  liicreasc'il.  At 
the  close  of  the  year,  however,  the  situation  in  this  resi)ect 
had  begun  to  Improve.  Owing  to  the  general  stringent  bank- 
ing conditions,  the  Company  had  to  secure  siilistaiitial  help 
from  the  pareut  Corjtoration  In  the  form  of  loans.  The  busi- 
ness of  G.  Amsinck  &  Co.,  Inc.,  has  been  continuous  for 
iieniiy  seventy  years,  dealing  with  the  principal  houses  In 
Central  and  South  .\merica.  During  that  time  its  losses 
from  uncollectable  acc-ounts  have  been  very  small.  Owing 
to  the  present  financial  conditions  In  thos<>  countries,  how- 
ever, it  is  possible  that  the  ratio  of  loss  may  he  substan- 
tially increased.  Reserves  have,  therefore,  been  set  up  from 
profit  and  loss  account  to  provide  for  contingencies  in  this 
iesi)ect.  The  Comjiany's  income  account  for  the  year  1920 
.sliowed  a  loss  of  .1^4:50.378.81. 

Carter.  Macy  &  Co.,  Inc.,  like  all  tea  importers,  had  a 
difficult  .rear  and  has  sustained  heavy  losses  as  a  result  of 
tlie  large  decline  in  prices  of  tea.  The  Company's  accounts 
receivable,  however,  are  in  good  condition :  it  owes  nothing 
to  the  banks,  and  its  operating  expenses  have  been  reduced 
to  a  minimum.  With  the  Company's  good  will  and  excellent 
organization,  it  is  in  a  position  to  take  advantage  of  any 
revival  in  trade  conditions.  The  Company's  income  account 
for  tlie  year  1920  showed  a  loss  of  $.S(>2,799.2G. 

The  Rosin  &  Turpentine  Export  Company  was  affected 
by  the  general  curtailment  in  the  demand  for  rosin  and  tur- 
pentine. The  nature  of  the  Company's  business  [)ermitted 
it  to  anticipate  this  condition  and  at  the  end  of  the  year  its 
entire  capital  and  surplus  were  in  a  liquid  state;  its  Income 
account  for  the  year  1920  showed  a  loss  of  $02,794.56.  The 
income  account  of  American  International  Corporation  in- 
cludes the  sum  of  $412,816.44  dividend  paid  in  1920  by  this 
company  from  accumulated  surplus  of  previous  years. 

The  Balsa  Refrigerator  Corporation  was  organized  dur- 
ing the  year  1920  to  deal  in  and  with  refrigerators,  refriger- 
ation plants  and  cooling  apparatus,  devices  and  systems  for 
the  development  of  a  market  for  balsa  wood  (imimrted  from 
Central  and  South  America)  for  refrigerator  insulation,  in 
connection  with  the  American  Balsa  Companj'^,  in  which 
your  Corporation  has  a  predominant  interest.  The  Com- 
pany's income  account  for  the  year  1920  showed  a  loss  of 
$30,032.38. 

Your  Subsidiary  Corporations  (engaged  in  trade)  Aid  an 
aggregate  gross  business  in  1920  of  $80,088,967,83  against 
$70,477,538.15  in  the  preceding  year.  Notwithstanding  the 
increase  in  volume  of  business,  the  total  amount  of  inven- 
tory held  by  the  commercial  companies  on  December  31, 
1920,  was  $12,524,002.84  against  $15,049,120.21  on  December 
31,  1919;  ai3i:»roximately  35%  of  the  inventories  shown  on 
the  books  on  December  31,  1920,  had  been  already  sold. 
This  reduction  is  due  to  the  action  of  the  officers  of  these 
companies  in  carrying  out  the  policy  laid  down  by  the 
parent  corporation  in  the  early  part  of  the  year  of  steadily 
reducing  the  stocks  of  goods  on  hand. 

Inventories  stand  in  the  balance  sheet  at  cost.  Of  these 
inventories,  ai>i5roximately  one-half  is  in  stock  of  standard 
machine  tools  and  accessories  which  stand  on  the  books  be- 
low present  replacement  cost.  The  remainder  is  in  miscel- 
laneous goods  located  i>artly  in  this  country  and  partly 
abroad  on  a  good  deal  of  which  shrinkage  can  be  only  ap- 
proximated, but  due  allowance  for  shrinkage  has  been  made 
in  reserves. 

A  material  reduction  has  been  made  in  the  operating 
costs  of  these  corporations,  the  benefits  of  which  will  ac- 
crue in  the  current  year. 

PARTICIPATIONS. 

Your  Corporation's  investments  in  the  various  companies 
included  in  the  "Particii)ation  Group"  referred  to  in  the  last 
report  are  virtually  unchanged  as  compared  with  a  year 
ago.  These  investments  are  in  the  item  entitled  "Securi- 
ties" in  the  Consolidated  Balance  Sheet.  They  are  carried 
at  cost  in  accordance  with  the  practice  of  the  Corporation 
from  its  inceiJtion.     A  comiJlete  list  of  the  investments  in- 
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clndoil  In  this  itoiii  at  a  total  lodRor  t-ost  of  $:{2.107,(J20.11  Is 
ji<  follows : 

BONDS : 

$l,()0().ti()0  Iiitcnialioiiiil    I'loiluds   Co.    7%    mortgage 
tM)n(Is. 
S.'iS.OOO  Tnitod  States  HiiIiIht  Co.  .'»'c   bonds. 
192,.'5(K)  Krent-li  Cities  ('>^r  Ijonds. 

STOCKS   AND   SHARES: 

10r).()00  sliurcs  Iiitcrnutionul  .'Mcrcantilo  Marine 
Co.  Trofprrcd  Stock  (total  outstand- 
ing 517,255  shares — i)aro  value  $100). 
105.000  shares  International  Mercantile  .Marine 
Co.  Common  Stocli  (total  outstanding 
408,720  shares— par  value  .$100). 

.V).200  shares  United  Fruit  Company  (total  out- 
standing 1,000,000  shanks — par  value 
$100). 

02,704  shares  Pacifie  Mail  Steamship  Co.  (total 
outstanding  .'300,000  .shares — par  value 
$5). 

77,044  shares  New  York  Shipbuilding  Corporation 
(total  outstanding  200,000  shares — no 
par  value). 

11,250  shares  United  States  Rubber  Co.  Common 
Stock  (total  outstanding  810,000 
share^— par  value  $100). 
8,950  shares  American  Balsa  Co.,  Inc.  (total 
outstanding  10,000  shares — par  value 
$100). 
5,000  shares  European  Textile  Corporation  (to- 
tal outstanding  .35,000  shares — par 
value  .$25). 

5.000  shares  The  Greelock  Co.    (total  outstand- 

ing 60.0.32  shares— par  value  .$100). 
standing     718,180      shares  — no     par 
value). 
16.210  shares    International    Products    Co.    Pre- 
ferred Stock    (total  outstanding  101,- 
081  shares— par  value  .$100). 
36,408  shares    International    Products    Co.    Com- 
:  mou   Stock    (total  outstanding  202,691 

1  shares — no  par  value). 

5.001  shares  The  Ch'na  Corporation  (total  out- 

standing    10,000     shares — par     value 

,$100). 
500  shares  Siems  Carey  Railway  &.  Canal  Co. 
:  Preferred     Stock     (total     outstanding 

i  1,000  shares— par   value  $100). 

1,501  shares  Siems  Carey  Railway  &  Canal  Co. 
Common  Stock  (voting)  (total  out- 
standing 3,000  shares  —  par  value 
$100). 
125  shares  Siems  Carey  Railway  &  Canal  Co. 
Common  Stock  (non-voting)  (total 
outstanding  1,000  shares — par  value 
$100). 

1,109  shares  Famous  Players-Lasky  Corporation 
Pref(>rred     Stock     (total    outstanding 
97.000  shares— par  value  $100). 
825  shares  Grace-Americau  International  Cor- 
poration     (total      outstanding     2,048 
shares — par  value  $100). 

2,500  shares  Hispano-American  International 
Corporation  Preferred  Stock  20%  paid 
(total  outstanding  2,500  shares — par 
value  Pesetas  500;  20%  paid). 

5,500  shares  Hispano-American  International 
Corporation  (Conunon  Stock  (total 
outstanding  8,000  shares — par  value 
Pesetas  500). 

1,000  shares  Italo-American  Corporation  of  S. 
&  P.  W.  (Societa  Italo  Americana  di 
Studi  e  Lavori  Pubblici)  30%  paid 
(total  oucstanding  2,000  shares — par 
value  Lire  .500;  30%  paid). 
Investments  of  the  Subsidiary  Corporations  of  a 
miscellaneous  nature,  carried  on  the 
books  at  an  aggregate  cost  of  $352,- 
479.61. 


I>uring  the  year  1M20  your  (.'orporation  received  \n  divi- 
dends from  llie  International  Mc'rcaiitiie  Marine  Co..  $1,040.- 
(K)0;  from  the  .New  York  Sbi|»i)uil(ling  Coriioration,  .$.311,770. 
and  from  the  Pacific  .Mail  Steamship  Co.,  $231.98.5.  In  the 
ease  of  the  International  Mer<antile  .Marine  Co.,  the  divi- 
dends rejiresented  current  dividends  on  the  preferred  sto<,-k 
and,  in  addition,  payment  on  account  of  past  dividends  ac- 
cumiilated.  There  were  reeeived  also  .$87,500  in  dividends 
from  the  United  States  Rubber  Co.  and  .$228,800  from  the 
United  Fruit  Co.  In  1920  the  United  Fruit  Co.  also  declared 
a  stock  dividend  of  100%).  Your  Corjioration's  share  of  this 
was  17.000  shares,  which  are  included  in  the  shares  of  that 
Company  rei)orted  above. 

During  the  year  1920  your  Corporation  acquired  an  in- 
terest In  the  (Jreehxk  Co..  which  Is  a  holding  corporation, 
having  an  interest  In  textile  mills  through  stock  ownership. 
Your  Coriioration  received  .$40,000  In  dividends  from  that 
company  during  1920. 

The  American  IJalsa  Co.  has  completed  Its  contracts  with 
the  United  States  Government  for  the  manufacture  of  life- 
boats, life-rafts,  buoys  and  like  products.  It  has  effected  a 
complete  settlement  of  its  Government  war  contracts  and  is 
now  engaged,  in  co-operation  with  the  Balsa  Refrigerator 
Corj)oration,  already  mentioned,  in  widening  the  field  for 
the  utilization  of  balsa  wood,  in  addition  to  supplying  any 
normal  demand  for  its  marine  products.  No  dividends  were 
I)ai<l  by  this  company  during  the  year  1920. 

Under  an  agreement  made  in  December,  1919,  your  Cor- 
poration purchased  in  1920  approximately  12%%  of  the 
capital  stock  of  the  Simms  Petroleum  Co.  During  the  year 
a  new  operating  management  was  put  in  control  and  the 
company  pi-oduced  net,  after  all  roj'alties,  1,100,000  barrels 
of  crude  oil,  the  equivalent  of  about  3,000  barrels  per  day. 
M  the  close  of  the  year  the  company  had,  exclusive  of  any 
materials  or  supfilies,  net  cash  or  its  equivalent  in  excess 
of  $4,000,000.     It  paid  no  dividends  during  1920. 

The  International  Products  Co.  owns  1,750.000  acres  of 
land  and  a  large  packing  plant  in  Paraguay  and  has  a  60% 
interest  in  a  packing  plant  in  process  of  construction  in  Co- 
lomb  a.  Its  business  is  the  shipping  of  its  products  of  que- 
braclio  and  beef  to  the  United  States  and  Europe.  Your 
Cori)oration,  in  common  with  other  stockholders  of  the  In- 
ternational Products  Co.,  subscribed  for  additional  stock 
during  the  .year  1020;  at  the  present  time  its  stock  holdings 
represent  about  17%  of  the  entire  capital  stock  outstand- 
ing. 

DEVELOPMENT. 

The  American  International  Shipbuilding  Corporation 
was  organized  as  the  corporate  agency  to  carry  out  the  con- 
tract with  the  American  International  Corporation,  in  cou- 
.iunction  with  its  as.sociates,  Messrs.  Stone  &  Webster,  and 
the  New  York  Shijibuilding  Corporation,  undertook  with  the 
United  States  Shijiiiing  Board  Emergency  Fleet  Corpora- 
tion in  the  fall  of  1917,  as  explained  in  more  detail  in  the 
annual  report  of  April,  1918.  The  work  of  this  Corpora- 
tion, which  reached  fruition  in  1919,  is  completed.  It  com- 
menced turning  over  to  the  representatives  of  the  Emer- 
gency Fleet  Corporation  early  last  summer  that  portion  of 
the  plant  which  from  time  to  time  became  unnecessary 
for  further  ship  construction  and  on  February  4.  1921,  made 
the  last  transfer,  completely  delivering  into  the  custody  of 
tlie  Emergency  Fleet  Corporation  the  entire  plant  and  all 
of  the  iiiaterial.  As  stated  in  the  annual  report  of  April, 
1918,  the  American  International  Corporation  had  invested 
$1,732,582.60  in  the  land  on  which  the  plant  was  built  and 
gave  an  option,  as  required,  to  the  Government  to  purchase 
it  at  cost.  The  Government' exercised  this  option  and  took 
title  to  the  land  in  the  spring  of  1920,  making  payment  at 
the  actual  cost  price  to  the  Corporation,  having  paid  6% 
interest  u])on  the  investment  thereon  during  the  Corpora- 
tion's ownership. 

Under  the  contract  made  with  the  Emergency  Fleet  Cor- 
poration on  February  14.  1920.  which  provided  for  a  settle- 
ment for  the  58  canceled  troopships  and  the  final  disposi- 
tion of  all  claims  which  either  party  had  against  the  other 
it  is  anticipated  that  the  complete  audit  of  the  work,  with 
a  final  balance  sheet  executed  by  both  parties,  will  be  ex- 
changed during  March,  1921,  and  that  this  act  will  com- 
pletely clo.se  our  Hog  Island  activities. 

During  the  year  1920,  there  were  launched  44  ships;  53 
ships  were  delivered  to  the  Emergency  Fleet  Corporation 
and  immediately  put  into  service.  These  ships  of  7,825  d.w.t. 
and  8,000  d.w.t.  for  the  cargo  ships  and  troopships  respec- 
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tivoly  made  a  total  tonnage  delivered  duiinj;  the  year  1020 
of  41(5.:J()0. 

The  contract  for  this  project  wan  signed  on  September  13, 
1917;  the  actual  construction  bepan  seven  days  later.  The 
first  Ivcel  was  laid  February  VI,  191S,  ami  the  first  ship  was 
launched  August  5,  I'JIS;  the  last  ship,  wliicli  couipict<Hl 
the  contract,  was  delivered  January  29,  1921.  Tlic  122  ships 
delivered  all  carri(Hl  tlie  hifxhest  ratin.i;  of  fitiuT  I.loyds  or 
the  American  liureau,  or  lioth,  and  irive  a  total  deadweif^lit 
tonna^'e  of  9'M,7~>0,  with  a  record  at  sea  of  over  4,000,000 
miles,  carrying  over  ."..ViO.OOO  tons  of  carj:o.  Your  Torpora- 
tion  received  duriuf,'  1920  tlie  sum  of  .$1.2(»0,oo(t  net  fees  in 
connection  with  this  undertaking. 

The  operations  that  were  being  carried  on  under  our 
Chinese  IJailway  and  Canal  contracts  have  for  the  pre.sent 
been  discontinued  and  will  be  held  in  abeyance  until  the 
general  financial  situation  has  been  adequately  rehabili- 
tated. 

DEPARTMENTAL  AND  FOREIGN. 

It  has  been  and  still  is  the  purpose  of  your  I>ire(i<)rs  to 
tal<e  part  as  opportunities  offer  in  the  financing  of  foreign 
undertakings,  botli  governmental  and  private.  Due  to  the 
war  and  its  after  effects,  desirable  oijportunities  of  this 
character  have  been  extremely  limited,  and  it  has  been 
(kH'med  best  to  contract  substantially  the  dei)artmental 
work  of  the  Corporat  on  uut.l  such  time  as  general  eco- 
nomic conditions  materially  improve.  For  the  .same  rea- 
son, foreign  representatives  have  been  withdrawn  in  a  num- 
ber of  instances. 

Our  commercial  companies  have,  in  coumion  with  all  other 
mercantile  interests,  felt  the  full  effect  of  the  economic 
chaos  caused  by  the  violent  readjust ment  in  tlie  world's 
connnodity  markets  coupled  with  the  worldwide  strain  on 
bank  credit.  We  have  eo;iserved  our  resources,  reduced  in- 
ventories, set  up  reserves  to  cover  contingent  losses  and 
have  accomplished  important  economies  in  the  cost  of  op- 
eration for  the  current  year.  It  seems  reasonaI)le  to  be- 
lieve that  these  comiianies  have  passed  through  their  most 
trying  period  and  that  they  VA'ill  reflect  in  their  results  im- 
provement in  general  conditions  when  such  improvement  ar- 
rives. 

With  respect  to  the  shipbuilding  and  ship-operating  indus 
tries  in  which  your  Cori)oration  is  interested  as  an  investor, 
it  should  be  noted  that  the  results  obtained  are  still  in  a 
measure  due  to  tlie  momentum  generated  by  war-time  con 
ditions,  especially  in  the  case  of  New  York  Shipbuilding  Cor 
poration  which  will  be  largely  engaged  during  1921  in  the 
completion  of  work  for  account  of  tlie  United  Stales  Gov- 
ernment.   As  these  contracts  are  complete  and  allied  indus- 
tries cease  to   feel   the   stimulus  of  war   necessities   there 
mu.st  be  a  gradual  return  to  the  more  normal  conditions  of 
the  pre-war  period.     In  the  case  of  ocean  transportation 
there  is  a  large  surplus  of  freight  tonnage  but  the  ratio 
of  available  passeni;er  tonnage  to  the  probable  passenger 
traffic  is  such  that  for  some  time  to  come  there  should  be 
a  reasonable  profit  in  this  business. 

Annexed  to  this  report  are  comparative  cousoliriated  in- 
come statements  and  comparative  consolidated  balance 
sheets  for  the  years  1920  and  1919. 

All  losses  actually  incurred  by  the  Subsidiarj-  Corpora- 
tions during  the  year,  except  shrinkage  in  inventories,  have 
been  charged  against  income,  and  in  addition  thei'e  has  been 


.set  aside  during  the  year  from  the  Income  of  these  Corpora- 
tlon.s.  Hums  aggregating  ^049,431.44.  to  provide  for  jwRsible 
further  los.ses.  The  sum  of  $4.7r)0,(XX)  has  been  chargiHl 
against  the  profit  and  loss  accounts  of  th«»  Subsidiary  Cor- 
I)oiation.s,  and  has  been  .set  aside  as  a  reserve  to  provide  for 
shrinkage  in  the  values  of  their  inventories  and  for  jjossi- 
ble  losses  In  connection  with  accounts  receivable.  This  sum 
together  with  the  amount  of  $(H9, 4:51.44  set  aside  out  of 
Iiiiome  during  Ili<>  year  192(1,  ami  a  bala!i<e  of  .*i;2ti.'i,721.78 
remaining  out  of  ilie  amount  set  aside  from  the  earuingK  of 
1919,  for  the  .same  i)urp()se.  mak«'  up  the  n'serve  of  $r»,(>ti^i,- 
l.j-!.22,  as  shown  in  liie  cunsoliilated  balaiiec  sbi'et  in  the 
item  '•lieserves." 

CHAULES  AUGUSTUS  STONE, 

President. 


American  International  Corporation: 

CERTlFIC.VrE  OF  AUDIT. 

We  have  audited  the  general  accounts  of  the  American 
International  Cor])oration  and  of  the  companies  the  entire 
ca|)ital  stocks  of  which  are  owned  by  it,  for  the  year  ended 
December  31 .  1920,  and 

WE  liEUEl'.Y  CEUTII'Y  that,  in  our  opinion,  subject  to 
the  accuracy  of  the  merchandi.se  invent<u-ies,  which  have 
not  been  verified  by  us,  the  accompanying  Consolidated 
(ieneral  Ralance  Sheet  and  Summary  of  Consolidated  In- 
come and  Profit  «&  Loss  correctly  exhibit,  respectively,  the 
financial  condition  of  the  companies  at  December  31,  1920. 
and  the  results  of  tlK^ir  operations  for  the  year  ended  that 
date.  IIASKINS   &    SELLS. 

x\ew  York,  :March  8,  1921. 


SUMMARY  OF  CONSOIJDATED  INCOME  AND  PROFIT  &.  LOSS 

FOR  THE  YEARS  ENDE.)  DEC.  31  1920  AND  1919.  AND 

COMPARISON. 

Earnings:  1920  1919 

Operating   Profit $5,969,874.31  38.153.111.73  Dec.  $2,183,237.42 

Interest. 1,770,141.06  1.424,963.31   Inc.         351.177.75 

Dividends 2.502.272.00  2.749.705.00  Dec.         187,433.00 

Total .--$10,308,287.37  $12,327,780.04  Dec.  $2,019,492.67 

Deduct: 

Operating    Expenses-  $7,167,266.21     $6,064,136.58  Inc.    $1,103,129.63 
Domestic  and  Foreign 

Taxes .343.043.01  611,204.21   Dec.        268.161.20 

Interest 1.014.511.16  933.272.04  Inc.  81,2,39.12 

Total $8,524,820.38     $7,608,612.83  Inc.       .S916, 207.55 

Net  Earnluss $1,783,466.99     $4,719,167.21   Dec.  $2,935,700.22 

Surplus     at     Beginning 

ol:   Year-.- -.     7.569.543.39       5.743.410.25  Inc.      1.826.133.14 

Gro.ss  Surplus .30,353.010.38  $10,462,577.46  Dec.  $1,109,567.06 

Profit  &  Loss  Charges: 

Dividends $2,245,500.00     $2,397,600.00  Dec.      $152,100.00 

Special  Provision  for 
Possible  Losscss  in 
Accounts  Receiv- 
able &  Inventories-     4.750.000.00         ..- Inc.      4,750.000.00 

M  .scollaneous  Ad- 
justments (Net)... Cr.     50.337.04  495.434.07  Dec.        545.771.11 

Total... $6,945,162.96     $2,893,034.07  Inc.    $4.0,52.128.89 

Surplus  at  End  of  Year.   $2,407,847.42     87,509,543.39  Dec.  $5,161,695.97 

A'ole:  All  the  stock  of  G.  Amsinck  &  Co..  Inc..  Allied  Machinery  Company 
of  America.  Carter,  Macy  &  Co.,  Inc.,  International  Stool  Corporation, 
Rosin  &  Turpentine  Export  Co..  .Vmerican  International  Shipbuilding 
Corporation  and  Balsa  Refrigerator  C^orporation  being  owned  by  American 
International  Corporation,  the  accounts  of  these  companies  are  included 
in  the  Consolidated  Statements. 


CONSOLIDATED  GENERAL  BALANCE   SHEETS  DECEMBER  31.   1920  AND   1919,  AND  COMPARISON. 


ASSETS. 
Current  Assets:  1920  1919 

Cash $4,613,337.52     151,817,793.95  Inc.    $2,795,543 ..57 

Call   Loans .- 5.950.000.00  Dec.     5.950,000.00 

Bills.  Notes  and  Other 

Loans    Receivable-   12,384,734.80       7,427,860.63  Inc.      4,956,874.17 

Customers'   Accounts 

Receivable 13,891,497.33     12,936,868.70  Inc.  954,628.63 

Other    Accounts    lic- 

ceivable- -.     6,123,081.19       5,214,495.96  Inc.  908,585.23 

Inventories    of   Mer- 
chandise  12,524,002.84     15,049.126.21   Dec.     2.525,123.37 


Total  Current  ^Vssets. $49, 536,653.68  $48,396,145.45  Inc.    $1,140,508.23 


Preferred     Stock     Held 
in  Treasury — at  Par. 

Sectu-ities — At  Cost 

Fixed  Assets 

Deferred  Debit  Items. - 

Good   Will    (Subsidiary 

Companies) 

Total. 


100,000.00 

32,107,026.11 

877.1.58.37 

1.039,259.58 

687,175.49 


50,000.00  Inc. 

30,765,836.35  Inc. 

2.432.976.06  Dec. 

1.282.563.07  Dec. 


660,281.81 


.$84,347,873.23  .«83,. 587,802. 74 


Inc. 
Inc. 


.50,000.00 

1,341,789.76 

1,555,817.09 

243,303.49 

26.893.68 
8760,070.49 


Current  Liabilities: 
Bank  Loans  Secured - 
Bank        Acceptances 

Discounted 

Trade  Acceptances  __ 
Bills  Receivable  Dis- 
counted  

BankLoansUnsecurtd 
C^ustomers'    Credit 

Balances 

Accounts    Payable   & 

Sundry   Accruals.. 

Accrued  Taxes 

Total    Current 
Liabilities 


LIABILITIES  AND  CAPITAL. 

$138,000.00     $2,222,650.00  Dec.  $2,084,650.00 


5.810.750.40 
1,590,934.25 

3,187,849.95 
8,750,000.00 


8,300,000.00  Dec.  2 

2,975.615.59  Dec.  1 

1.704,151.14  Inc.  1, 

1,173,0.56.99  Inc.  7 


,489.249.60 
,384.681.34 

,483.698.81 
,576,943.01 


3,511,790.39       5,553,699.74  Dec.     2,041,909.35 


1,308,929.49 
600,698.81 


2,280,9.35.20  Dec. 
1,039.444.43  Dec. 


.824,898,953.29  $25,249,553.09  Dec. 


Deferred  Credit  Items.  1,377,919.30 

Reserves 5,663,153.22 

Surplus 2,407,847.42 

Capital  Stock: 

Preferred 1.000.000.00 

Common 49,000,000.00 


768,706.26 

7, 569, .543. 39 

1,000,000.00 
49,000,000.00 


Inc 
Inc. 
Dec. 


972,005.71 
438.745.62 

$350,599.80 

609,213.04 

5,603,153.22 

5,161,695.97 


Total. 


.$84,347,873.23  $83,587,802.74  Inc.        $760,070.49 
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THE  CONSOLIDATION  COAL  CO. 


FIFTY-SEVENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER  31  1920. 


Office  of  The  Consolidalion  Coal  Company, 

Ballimore,  Md.,  March  16  1921. 
To  the  Shareholders: 

Tho  President  and  Board  of  Directors  beg  to  submit  the 
following  report  of  operations  of  tho  (Company  for  tho  year 
ending  Dcoimibor  31  1920: 

INCOME. 

EarnliiKs  from  Oporatlons $33,965,280  49 

OpcratliiK  lOxpinisos,  Taxos,  In- 
surance and  Koyaltlos.  ex- 
clusive of  Inconio  and  Excess 

Profits  Tax - $24,301,025  5S 

Depreciation 1,200, 49H  25 

Depletion 1,219,. "570  82 

$26,721,094  65 


Net  Earnlnf!-s  from  Operations .$7,244,185  84 

Profit  from  sale  of  Capital  Assets. 3.588.878  80 

Income  from  other  sources 1,294,785  45 


-$12,127,850  09 
Interest 1.330.043  10 


Net  Earning?!  for  tho  year,  before  deducting  Income  and 

Excess  Profits  Tax $10,797,806  99 

Less  Reserve  for  Income  and  Excess  Profits  Tax 2.388,082  83 


Surplus  for  the  year $8,409,724  16 

Realization  of  Appreciation  of  Coal  Lands  March  1  1913 1,1,'J0.756  11 


Surplus  for  the  year  applicable  for  Dividends $9„560,480  27 

Less  Cash  Dividends  declared  for  the  year  1920 2,411,914  50 

Net  Surplus  for  the  year  carried  to  Profit  and  Loss $7,148,565  77 

Profit  and  Loss  Account  and  Special  Surplus  December  ,31 

1919 ,56.923,723  43 


Total. $64,072,294  20 

Revaluation  of  Coal  Lands  March  1  1913,  Less  Adjustment 
of  Accounts  for  previous  years 33,783,096  91 

Profit  and  Loss  Account  and  Special  Surplus  December  31 

1920 $97,855,391  11 

BONDED  DEBT  AND  SINKING  FUNDS. 

The  aggregate  outstanding  Bonded  Debt  of  the  Company  is 
$23,667,500,  exclusive  of  Bonds  held  in  Treasury,  and 
$1,000,000  of  Bonds  of  the  Cumberland  &  Pennsylvania 
Railroad  Company,  issued  under  its  mortgage  of  April  1  1891. 
The  securities  in  the  Sinking  Fund  of  this  mortgage,  with  the 
annual  accretions,  will  provide  ample  funds  for  retirement 
of  the  Bonds  at  their  maturity.  Included  in  the  above 
outstanding  Bonded  Debt  are  $4,421,500  of  the  $6,500,000 
Ten- Year  Six  Per  Cent  Convertible  Secured  Gold  Bonds, 
$626,500  of  the  said  Bonds  having  been  converted  into 
Stock  prior  to  December  31  1920,  and  $1,452,000  of  said 
Bonds  purchased  and  held  by  the  Company. 

Of  the  authorized  issue  of  $40,000,000  First  and  Refund- 
ing Mortgage  Bonds,  dated  December  1  1910,  there  have 
been  issued: 

$10,219,000  which  are  included  in  the  above  amount  of  outstanding  bonds. 
1,207,000  since  purchased  and  held  by  the  Sinking  Fund. 
5,804,000  pledged  under  tho  Ten- Year  Six  Per  Cent  Convertible  Mortgage 

314,000  purchased  and  held  by  the  company. 
7,612,000  held  In  the  Treasury. 

There  have  been  reserved  and  held  for  future  requirements; 

$10,776,000  to  provide  for  the  retirement  of  an  equal  amount  of  other  bond 
issues  of  the  Company. 
4.068,000  to  provide  for  future  development  and  additions  to  the  property. 

The  combined  Sinking  Fund  Account  for  the  year  under 
the  various  mortgages,  other  than  the  Railroad  mort- 
gage,  is: 

Balance  In  and  due  Funds  December  31  1919 $178,524  88 

Accrued  Sinking  Funds  for  the  year 246,141  45 

Interest  accretions  and  other  receipts  for  the  year 1 ,056  59 


Total $425,722  92 

Less  $306,000  par  value  of  bonds  purchased  during  the  year  at 

a  cost  of 248,374  47 


Balance  In  and  due  Funds  December  31  1920 .$177,348  45 

The  above  three  hundred  and  six  Bonds,  plus  three  thous- 
and eight  hundred  and  sixty  seven  Bonds  purchased  in 
prior  years,  make  a  total  of  four  million  one  hundred  and 
seventy-three  thousand  dollars  par  value  of  Bonds  retired 
by  the  various  Sinking  Funds,  December  31,  1920. 

The  following  are  the  details  of  the  Sinking  Fund  Account 
for  each  issue  of  bonds: 

First  Mortgage  43^  Per  Cent  Bonds,  Due  Jan.  1,  1922. — 
Under  the  operation  of  and  in  accordance  with  the  provisions 
of  the  Deed  of  Trust  of  Dec.  15  1896,  there  have  been  applied 
to  the  Fund  during  the  year  the  followdng  amounts: 


Balance  In  hands  of  Tni-stce  December  31  1919 $53.953  54 

I II  ttrrest  a(XTetions  to  tho  Fund  for  t  ho  year ,303  75 

$54,257  29 

Forty-six  bonds  purchased  for  the  Fund  cost $48,266  25 

Coupon  lnU;r(!St  paid  by  Trustee 922  50 

Transferred  to  Trustee.  First  and  Refunding  Mtgo...  2.968  .54 
In  Fund,  Unlnvostod,  December  31  1920 2.100  00 

$54,267  29 

The  above  fort^^-six  Bonds,  plus  seven  hundred  and  two 
Bonds  purchased  in  prior  years,  make  a  total  of  seven  hun- 
dred and  forty-eight  thousand  dollars  par  value  of  Bonds 
held  by  the  Trustee  of  tho  Sinking  Fund,  Dec.  31  1920. 

Refunding  Mortgage  AYi  Per  Cent  Bonds,  Due  May  1  19.34. — 
Under  the  operation  of  and  in  accordance  with  the  provisions 
of  the  Deed  of  Trust  of  May  1  1904,  there  have  been  applied 
to  tho  Fund  during  tho  year  the  following  amounts: 

Balance  in  hands  of  Trustee  December  31  1919 $.355  89 

Balance  due  Fund  December  31  1919 29,375  19 

Three  cents  per  ton  on  736,129  gross  tons,  output  1920$22,083  87 
Three  cents  per  ton  on  221,533  gross  tons,  mined  by 

Lessees  on  Royalty  Leases,   1920 6.645  99 

28.729  86 

$58,460  94 

Thirty-five  Bonds  purchased  for  the  Fund,  cost $29,081  25 

In  Fund,  Uninvested.  December  31.  1920 649  83 

Due  Fund  for  the  year  ending  December  31   1920 

(paid  February  26  1921) 28.729  86 

$58.460  94 

The  above  thirty-five  Bonds,  plus  eight  hundred  and 
fifty-eight  Bonds  purchased  in  prior  years,  make  a  total  of 
eight  hundred  and  ninety-three  thousand  dollars  par  value 
of  Bonds  held  by  the  Trustee  of  the  Sinking  Fund,  Decem- 
ber 31  1920. 

First  and  Refunding  Mortgage  5  Per  Cent.  Bonds,  Due 
December  1  1950. — Under  tho  operation  of  and  in  accordance 
with  the  pi'ovisions  of  the  Deed  of  Trust  of  Dec.  1  1910, 
there  have  been  applied  to  the  Fund  during  the  year  the 
following  amounts: 

Balance  in  hands  of  Trustee  December  31  1919 $706  86 

Balance  due  Fund  December  31  1919 70,811  35 

Three  cents  per  ton  on  7,232.533  gross  tons,  output 

1920 $216,975  99 

Three  cents  per  ton  on  972,182  gross  tons,  mined  by 

Lessees  on  Royalty  Leases,  1920 29.165  46 

$216,141  45 
Less  Sinking  Fund  requirements  of  priormortgages     99,298  84 

146,842  61 

Interest  accretions  to  the  Fund  for  the  year 910  59 

Transferred  from  Trustee  First  Mortgage 2.968  54 

$222,239  95 
One  hundred  and  eighty-seven  Bonds  purchased 

and  canceled,  cost $139,184  25 

In  Fund,  Uninvested,  December  31  1920 531  78 

Balance  due  the  Fund  December  31   1920   (paid 

January  29  1921) 82,523  92 

$222,239  95 

The  above  one  hundred  and  eighty-seven  Bonds,  plus 
ten  hundred  and  twenty  Bonds  purchased  in  prior  years, 
make  a  totalx»f  one  million  two  hundred  and  seven  thousand 
dollars  par  value  of  Bonds  canceled  and  held  by  the  Trustee 
of  the  Sinking  Fund,  Dec.  31  1920. 

C.&  P.  R.  R.  Co.  First  Mortgage  5  Per  Cent.  Bonds,  De  May 
1  1921. — The  accretions  of  the  Sinking  Fund  for  the  year 
1920  were  $86,435.51 .  There  are  now  in  this  Fund  securities 
aggregating  $1,321,000.00  par  value,  representing  an 
investment  of  $1,284,814.23.  For  details  of  this  account 
see  page  17  of  this  [pamphlet]  report. 

Fairmont  Coal  Co.  First  Mortgage  5  Per  Cent  Bonds,  Due 
July  1  1931. — Under  the  operation  of  and  in  accordance 
with  the  provisions  of  the  Deed  of  Trust  of  June  27  1901, 
there  have  been  applied  to  the  Fund  during  the  year  the 
following  amounts: 

Balance  in  hands  of  Trustee  December  31  1919 S7.975  17 

Balance  due  Fund  December  31  1919 14,752  38 

Two  cts.  per  ton  on  3,172,136  gross  tons,  output  1920363,442  72 
Two  cents  per  ton  on  356,313  gross  tons,  mined  by 

Lessees  on  Royalty  Leases,  1920 7.126  26 

70,568  98 

Interest  accretions  to  the  Fund  for  the  year 764  75 

$94,061  28 

Thirty-eight  Bonds  purchased  and  canceled,  cost $31,842  72 

In  Fund,  Uninvested,  December  31  1920 .-  41,231  74 

Due  Fund  for  quarter  ending  December  31  1920 

(paid  January  29  1921) 20.986  82 

$94,061  28 


I 
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The  aliove  thirty-eight  Bonds,  plus  twelve  hundred  and 
seventy-three  Bonds  purchased  in  prior  years,  make  a  total 
of  one  million  three  hundred  and  eleven  thousand  dollars 
par   value  of   iionds    canceled    and   in   the   Sinking   Fund, 


Deo.  31  1920.     Of  the  amount  in  and  due  the  fund,  $51,- 

28.3.94   is   applicable    to    the   purohaso  of   additional   cxjal- 
bearing  lands.  By  order  of  the  Board. 

C:.    \V.    WATSON.    President. 


GENER.XL    BALANOK    SHEET    DECEMBER    ai     1923. 


ASSETS. 
<  'apltiil  Assets: 

(^oal  Liiiids  iUiU  Othor  Heal  Estate SiaO.Ofw.KdO  liO 

Less  Kiisorvo  for  Exhaustion 17.()87,5SH  '.)() 


-$li;i.L'ti.S,:i80  70 


M  iiilug  Plants  and  Equtpment  (Abstract 

■■A") 25,33n.7S2  11 

Loss  Reserve  for  Depreciation 10.()09..'U2  (12 


Cuinburland  &.  Pennsylvania  Railroad 
Company 

Lttss  Sinking  Fund  for  Redemption  of 
lionds 

Cumberland    &    Pennsylvania    Railroad 

Company  E(iulpment 

Lass  Rosorvo  for  Depreciation 

Kloat  Inji  ICqulpinenl 

Less  Reserve  for  Depreciation 


3.394,382  28 
1.296,191  .5(> 


2,397,007  ()» 
1,107,404  77 

392,344  3() 
67  ..WO  97 

Advance  Payments  on  Coal  Purchases  (Unminod). 


14,661.439  49 


2,098.190  72 


1.290,202  87 


324,783  39 
2,623,185  98 

.■S134,266,0.'<3  15 


Investments  In  Allied  Companies: 

14,576  shares  Metropolitan  Coal  Conip.my  Stock. 

5,400  shares  Northwostoru  Fuel  ('o.  Preferred  Stock.. 
25.900  sh.iros  Northwe-itorn  Fuel  Co.  Common  Stock. -J 

Invftstmonts  in  Securities  of  Other  Companies 

.\ssets  in  Hands  of  Trustees  of  IJoml  Sinking  Funds  (Ex- 
clusive of  Bonds  punrhased  and  held  Ijy  Trustees  of 
Sinking  Funds  and  which  are  deducted  from  Bonded 
Debt — Contra  Side): 

Cash •$45,107  85 

.Vccrued. 132,240  60 

In  Hands  of  Trustees  of  Cumberland  & 
Pennsylvania  Hit.  (.\bstract  "B").. 


Deferrod  Debt  Items 

Current  Assets: 

.Securitlc.'i  Purchased  and  Held 

Liberty  Loan  Bonds 

Stock  on  hand: 

Coal  and  Coke $427,901  58 

Materials,    .Supplies   and 

Stores  (Abstract  "C")   1,694.450  28 


5.268,4.50  30 


1,831,369  31 


1,296,191  .56 


1.473,540  01 
1.174,164  00 


Bills  Receivable 

Accounts   Receivable 

Cash: 

Subject  to  check 

Call   Loans 

Deposited  with  Fiscal  Ageats  Account 
of  Bond  Interest  and  Dividends  Due 


487,332  50 
2,037,700  93 


2,122.351  ■><(; 

914,491  03 

8,705,896  35 

3,142.063  40 
7,521,770  36 

164.947  50 


25,096,553  93 
$169,110,160  70 


LIABILITIES. 
Capital  Liabilities: 

t  "apltal  Stock  (Authorized) .  .         WO.OOO.OOO  00 

Reservotl  for  conversion 
of  Ten- Year  6%  Con- 
vert Ibie   Secured   Gold 

Bonds $5,.'>93,K;«  51 

Reserved  for  future  C'or- 

porate  l>uiposes 4,200.718  00 

9.7*1,551  51 

Out  standing »4O,205.4-tS  49 

Bonded  debt  of  The  CoiLsolldation  Coal 
Company  outstanding  In  hands  of  the 
public   December  31    1920.     (Pop  de- 
tails sou  Summary  above) 2 4. 667, .500  00 


Current  Liabilities: 

.Vccounts  Payable 

Pay  Roll _. 

Interest  Coupons  and  Dividend  Cheeks 
not  presented  for  payment 

Bond  Interest  Accrued 

Sinking  Funds  Accrued 

Federal  Income  and  Excess  Profits  Tax 
Accrued 

Dividend  92 — Payable  January  31  1921 . 

Due  to  Individuals  and  Companies 


S6 1^72.948  49 


$932.142  36 
607.907  70 

52,447  50 
3  45.495  84 
132.210  60 

2.388,082  83 

602,985  00 

1.138.033  31 


—       6.199,935  14 

Insurance  Fund  Surplus 181,885  96 

Profit  and  Loss  Account  and  .Special  Surplus 97,855.391  11 


$169,110,160  70 


SUMMARY  OF  SINKING   FUNDS. 


The  Consolidation  Coal  Co.  4  J^  %  First  Mortgage 
Bonds  

The  ("onsolidation  Coal  Co.  4H%  Refunding 
Mortgage    Bonds 

The  (Consolidation  Coal  Co.  5%  First  and  Refund- 
ing Mortgage  Bonds 

Fairmont  Coal  Co.  5%  First  Mortgage  Bonds 

Southern  Coal  &  Transportation  Co.  5%  First 
Mortgage   Bonds 


Total . 


Balance  in 

and  Due 

Funds 

Dec.  31  "19 


?>.53.953  .54 

L'9.73I  08 

71.518  21 
22,727  .55 

594  50 


$178,524  88 


Sinking 

Fund 

\ccrued  for 

Year  1920. 


$28,729  86 

146.842  61 
70.568  98 


.«246,141  45 


Interest  Ac- 
cretions and 

Other 
Receipts  for 

Year  1920. 


C$3,587  29 


3.879  13 
764  75 


$1,056  59 


I. 


Total. 


$50,366 

58,460 

222.239 
94,061 


.594 


50 
.4425.722  92 


Par  Value  of\  Premiums 

lionds  Re-  \or  Disctrunt 

deemed  by        on  Bonds 

2'rustees     '    Redeenmd 

during  1920  during  1920 


.'546,000  00 

35,000  00 

187.000  00 
38,000  00 


aS2,266  25 

05.918  75 

W7,81.-.  75 
&6.1.57  28 


S306,000  00.  $57,625  53 


Cash  in 

and 

Balance  Due 

Funds 
Dec.  31  '20. 


$2,100  00 

29,379  69 

83,055  70 
62,218  56 

594  50 


$177.348  45 


Par  Value 
of  Bonds 
Redeemed  to 
Dec.  31  1920. 


$748,000  00 

893.000  00 

1,207.000  00 
1.311.000  00 

14.000  00 


$4,173.000  00 


Cumberland  &   Pennsylvania   Railroad  Company — 

Securities  held  by  Trustees,  par  value $1,321,000  00     Cost $1,284,814  23 

In  Fund,  Uninvested.  December  31  1920 646  43 

Accrued  Interest  to  December  31  1920  on  securities  10,730  90 

a  Denotes  Premivim.         b  Denotes  Discount.         c  Denotes  Deduction. 


SUMMARY  OF  FUNDED  DEBT.   DECEMBER   51   1920. 


Authorized 
Issue. 

Held  to 

Retire 

Bonds  of 

Prior 

Mortgages. 

Pledged  as 
Collateral 

Under 

Firsl 

and 

Refunding 

Mortgage. 

Con- 
verted 
into 
Stock. 

Pledged  as 
Collateral 
Under  b% 
Convertible 

Secured 
Gold 

Bonds. 

Retired  by 

Operations 

of 

Sinking 

Funds. 

Held  for 
Future 
Dccelop- 
ment  and 
Additions 

to 
Property. 

Par  Value 

Bonds 
Purchased 
and  Held. 

Issued 

and 

Held  in 

Treasury. 

In  Hands 

of  the 

Public 

Dec.  31 

1920. 

The    Consolidation    Coal    Co.    4>a% 
First  Mortgage 

The  Consolidation  Coal  Co.  4}^  %  Re- 
funding  Mortgage 

$750,000 

7.500,000 

40.000.000 

6.500.000 

1.000,000 
6.000,000 

.lOO.OOO 

3.585,000 

$1,750,000 
10,TV6,000 

$332,000 

n"l"89',666 

486,000 

3,585,000 

$626,500 

$5,804,000 

$748,000 

893,000 

1,207,000 

* 
1.311,000 

14,000 

$4,068,000 

$314,000 
1,452,000 

$7,012,000 

$2,000 
4,525.000 

The  Consolidation  Coal  Co.  5%  First 
and  Refunding  Mortgage 

The  Consolidation  Coal  Co.  6%  Con- 
vertible Secured  Gold  Bonds 

Cumberland  &  Pennsylvania  RR.  Co. 
5%  First  Mortgage 

$10,219,000 
4.421,500 
1.000.000 

Fairmont  Coal  Co.  5%  First  Mortgage 

Southern  Coal  &  Tran.sportation  Co. 

5%  First  Mortgage        

4,500.000 

Somerset  Coal  Co.  5%  First  Mortgage 
of  1910-- 

Total ' 

$65,835,000 

$12,526,000 

.54,592.000 

$626,500 

$5,804,000 

$4,173,000 

$4,068,000 

$1,700,000 

$7,t>12.000 

$24,667,500 

♦$1,321,000  00  Par  Value  of  Securities— Cost,  $1,284,814  23. 

a  Includes  $90,000  unissued  bonds  which  were  previously  reserved  to  retire  outstaadlng  Briar  Hill  Coal  &  Coke  Co.  bijiati.     Vnder  Article  3, 
Section  4.  of  the  First  and  Refunding  Mortgage  these  bonds  cannot  be  issued. 
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TAUi.K  srfowiN*;  tiik   i'hodiction   in   nkt  tons   MINKI) 

riiOMTriK  I'ROI'KKTIHHOKTHK  CONSOLIDATION  COAL 
COMPANY   SINt^K   1864. 


Mined  by 
Year —  the  Company . 

1864 37.678 

►-SeS r 65,068 

1866 101.798 

1867 lil.l.MS 

1868 20.5.494 

1869 287.605 

1870 42<).751 

1871 ."iOe.lQO 

1872 .164.027 

1873 614.:?02 

1874 r,23.r,4o 

1875 502.704 

1876 .399.635 

1877 .390.191 

1878 4.52.497 

1879 .541.735 

1880  636.433 

1881 844.-368 

1882 472,048 

1883 510,987 

1884 771,917 

1885 --  795,272 

1886 7.56.730 

1887 1.049,215 

1888 1,146,151 

1889.- 976,039 

1890 1.070,755 

1891 1.020,294 

1892 1,051, .338 

1893 1.016,166 

1894 999,602 

1895 1 --  1,0.34.494 

1896 1,296,064 

1897 1,417,748 

1898 1,607,668 

1899 1,720,844 

1900 1,299,374 

1901 4,421.033 

1902- 8,3.56,798 

1903 8,437.109 

1904 8,491,745 

1905 9,395,117 

1908 10,385,256 

1907 10,660,972 

1908 8,018,631 

1909 8,204,138 

1910 10,495,110 

1911 9,219,732 

1912 10,347,100 

1913 11,154,987 

1914 10.710,016 

1915 11,722,384 

1916 11,107,684 

1917 9,533.543 

1918 8,0.53,010 

1919 7,200,333 

1920 8,100,437 


Mini  (I  by 
Lessees. 


•211,408,000 


498,409 
584.460 
516,424 
432.494 
457,983 
529,012 
604,322 
575.558 
522.028 
587.841 
529.769 
600,769 
537.871 
537.567 
479.475 
.583.372 
835.355 
792.947 
714,562 
1,088.844 

12,009.062 


Total. 

37,678 

65.008 

101.798 

213.148 

205.494 

287.605 

429,751 

.566,190 

.564,627 

6 14,. 302 

.523, .545 

.502,794 

399,635 

390,191 

4.52.497 

541.7.35 

636.433 

844. .368 

472.048 

510.987 

771.917 

795.272 

756,730 

1,049,215 

1.146.151 

976.039 

1,070,755 

1,020,294 

1,051, .338 

1.016.466 

999.602 

1.034.494 

1.296.064 

1,417.748 

1.607.668 

1.720.844 

1.299.374 

4.919.442 

8.941.2.58 

8.953.533 

8.924.239 

9,853,100 

10,914,268 

11,265,294 

8,594,189 

8.726.166 

11.082,951 

9,749,501 

10,947,869 

11.692,858 

11.247,583 

12,201,859 

11,691,0.56 

10,368,898 

8,845,9.57 

7,914,895 

9.189,281 

223,417.062 


CAPITAL  STOCK  OP  COMPANIES.  THE  ENTIRE  AUTHORIZED 

AND   OUTSTANDING  ISSUES   OF  WHICH  ARE 

OWNED   BY  THIS   COMPANY. 


Shares.  0ompanies.  Par   Value. 

15.000  Cumberland     &     Peiin. 

R.  R.  Co $1,500,000  00 

100  Fairmont  Coal  Co 10.000  00 

40.000  Somerset  Coal  Co 4.000,000  00 

6,500  Consolidation  Coastwise 

Co 

1,000  Monongah  Service  Co.-- 
200  Cassville  &  Monongahela 

R.  R.  Co 

50  Canal  Towage  Co 

60  Pennmont  Coal  Mining 

Co 

5  Maryland    Construction 
&  Contracting  Co 


650.000  00 
100,000  00 

20,000  00 
5.000  00 

5,000  00 

500  00 


Pledged 

Under 

Refunding 

Mortgage  of 

May  1  1904. 

$1,500,000  00 

5,000  08 

2,000,100  00 

650.000  00 


Pledged 

Under 

First    and 

Refunding 

Mortgage  of 

Dec.    1    1910. 


$4,999  92 
1,999.900  00 


5,000  00 


62,905 


Total- ..$6,290.500  00  $4,155.100  08  $2,009.899  92 


The  Values  represented  by  the  above  capital  stock  are 
eliminated  from  both  the  assets  and  liabilities  in  the  General 
Balance  Sheet  above. 


ABSTRACT   "A"— PLANT   AND   EQUH'MENT  OF  THE  CONSOLI- 
DATION COAL  COMPANY. 

Mine  Openings  and  Gra<llng8 $3,641,061  61 

Tipple*  and  Equipment 1.221.298  34 

Power  Plant  IJulldlriBs 382,316  69 

Hub-Station  HulldlnKs - 65.642  29 

llulldlnKs  for  II;iul;iBe  Equipment .56,774  97 

DiiiUlliiKH  for  Vontilating  Equipment 132,8.53  15 

Repair  .Shops... 117.189  09 

Supply  Hulldlngs 57 ..332  90 

Stablc-s 136.103  07 

Office  Buildings 117.101  26 

Other  Mine  Buildings 100,620  35 

Power  Plant  Equipment 1.532,486  52 

Sul>-Slatlon  Equipment 349,827  53 

Transmission   System 174,883  73 

Venliliiting  Equipment 328.214  50 

Haulage  Equipment- 423.355  35 

Wire    Rope 40.385  64 

Steel    Ralls -- -  1.790.622  96 

Mine  Pumps  and  Motors.- .322.057  29 

Copper  Wire '. 213.405  10 

Trolley  Wire  and  Equipment 262.870  02 

Mining    Machines - - 731.611  10 

Locomotives 832.296  53 

Mine  Cars --- 1.422.514  80 

Live   Stock 212.850  35 

Water  Works - --- 668.666  55 

Repair  Shop  Equipment 85.494  53 

Other  Mine  Equipment 186,546  63 

Coke  Oveas 224.073  78 

Coke  Equipment 48.687  06 

Coke  Crushers-.- 6.031  02 

Tenement  Houses 4.567.539  50 

Recreation  and  Amusement  Buildings 136.132  37 

Recreation  and  Amusement  Equipment- - 38.078  08 

Hospitals 55.993  06 

Hospital  Equipment 4.806  57 

Store  Buildings 464.630  91 

Store  Fixtures 88.413  61 

Farm  Buildings 132.006  34 

Farm  Equipment 10.505  34 

Stone  Crushers  and  Equipment 7.396  30 

Lighting   System 39.710  45 

Telephone  System 13,670  78 

Office  Equipment 103,411  29 

Engineering  Equipment 21 ,306  70 

Laboratory  Equipment 9,573  21 

Outside  Operations — Buildings 30.8.52  39 

Outside  Operations — Equipment 248.532  12 

Emergency  Equipment 45.497  77 

Branch  Office  Equipment 357,190  73 

Drainage  Tunnel 289.121  53 

Improvements  (Not  Completed): 

Maryland  Division 15.700  23 

Pennsylvania  Division 85.741  81 

West  Virginia   Division 2.576.043  89 

Millers  Creek  Division 11.657  02 

Elkhorn  Division 86.459  50 

Total $25,330,782  11 

Depreciation  to  December  31  1920 10.669.342  62 

Depreciated  Value  to  December  31  1920 $14,661,439  49 

ABSTRACT    'B" 

CASH  AND  SECURITIES  HELD  BY  TRUSTEES  OF  CUMBERLAND 

AND  PENNSYLVANIA  RAILROAD  COMPANY 

BOND  SINKING  FUND. 

Par  Value.  Cost. 

$171,000  00  Fairmont  Coal  Company  5  Per  Cent.  Bonds..-     $164,996  27 

162,000  00  The  Consolidation  Coal  Company  4  H  Per  Cent. 

Refunding  Mortgage  Bonds 154.838  80 

500.000  00  The  Consolidation  Coal  Company  5  Per  Cent. 

First  and  Refunding  Mortgage  Bonds 477.050  42 

373.000  00  C.&  P.  R.  R.  First  Mortgage  5  Per  Cent.  Bonds      373.000  00 
33.000  00  U.  S.  Certificates  of  Indebtedness  4H%.  due 

March  15  1921 32.814  36 

82.000  00  U.  S.  Certificates  of  Indebtedness.  5H%.  due 

May  16  1921 82.114  38 

$1,321,000  00  $1^284,814  23 

Cash 646  43 

Accrued  Interest  to  December  31  1920,  on  above  securities 10,730  90 

$1,296,191  56 
ABSTRACT    "C." 

MATERIAL  ON  HAND.  INCLUDING  MERCHANDISE  STOCK  IN 

STORES  FOR  WEST  VIRGINIA,  MILLERS  CREEK. 

AND    ELKHORN    DIVISIONS. 

Cost. 

Maryland   Divisions $60,249  28 

Pennsylvania  Division 64. 135  75 

West  Virginia  Division 446.871  65 

MUlers  Creek  Division 141,384  79 

Elkhorn  Division 517,898  96 

Stationery 3,735  33 

Cumberland  &  Pennsylvania  Railroad  Company 210,237  28 

Canal  Towage  Company 11.132  96 

Fairmont  Supply  Company 238,804  28 

Total $1,694,450  28 


Stern  Bros.,  Dry  Goods,  N.  Y. — Annual  Report. — 

Jan.  31  Years—               1920-21.          1919-20.  1918-19.  1917-18. 

Gross  income $1,686,388     $2,226,466  $896,749  $702,477 

General,admin.,&c.,exp.        489,003          329,356  347.877  301.814 

Federal  taxes 305,000          530,052  88,191  34,790 

Preferred   dividends-. (14%H20. 000   (1 ''4)52. .500  

Balance,  surplus $472,385     $1,314,558  $460,680  .$365,873 

—V.  112,  p.  380. 

Taylor-Wharton  Iron  &  Steel  Co. — Annual  Report. — 

Calendar  Years—                  1920.               1919.  1918.  1917. 

Net.  after  depreciation.-       .5670.809        $521,161  $1,637,830  $1,619,569 

Bondinterest 156,337           159,638  162,155  211,053 

Interest  on  loans 117,438             78,726  104,012  

Federal  taxes 4.988             14.456  240.000  410,000 

Reserve  for  contingencies          350,000  458.362 

Preferred  dividends  (7  7o)        131,341           131.341  131,341  131,341 

Common  dividends .(fi%)^&.Q()Q       (6)96.000  (2)32,000  

Balance,  surplus $164,705          $41,000  $618,322  $402,813 

—V.  108,  p.  1I7J. 


(John  R.)  Thompson  Co.,  Chicago. — Div.  Increased. — 

The  directors  have  declared  a  quarterly  dividend  otll4%  on  the  Common 

stock,  together  with  the  regular  quarterly  dividend  of  1%%  on  the  Pref. 

tock.  both  payable  .\prU  1  to  holders  of  record  ]\Iarch  25. — V.  112,  p.  477. 

Union  Bag  &  Paper -Corp. — Annual  Report. — 

Year  endii\g^  Dec.  31    20.   Dc.  31    19.  xDpr.  31  '18.  -Jan.  31  '18. 

Net  earnings .S5. 046. 301     .S2. 335. 2.55     $2,619.1/3     $3,131,106 

Depreciation 428.173  348.221  460.710  261,006 

Otherincome Cr. 140.625       Cr.46.375  

Interest 160,245  188,812  187,151  211,619 

Federal  taxes 982,956  2.58.228  601.467  555,765 

Dividends (8%)1,081, 896(8^)836.062     (6)589,074   (10)988,438 

Balance,  surplus a.!.z..-iv>.-(,().3l         .•>8-i4.o...  ^^.i,  .^-to     $1,114,278 

Profit  and  loss  surplus... SI. 874. .306     .S3. 948. 987     $3,174,715     ?2. 347,070 

a  Surplus  for  year  of  S2. 393. 031  is  added  to  previous  siut)1us  of  $5,805,898 
(as  adjusted) ,  making  a  total  of  $8,198, 92P,  from  which  has  been  deducted  : 
50%  stock  di^-idend  (paid  Mav  20).  .?4.977.8.5f ;  dividend  reserve  for  1920, 
$1,200,000  (see  V.  111.  p.  2529):  adjustment  for  depreciation,  $146,773: 
leaving  a  profit  and  loss  surplus  of  $1,874,306.  x  Eleven  months. — 
V.  111.  p.  2529. 
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INTERNATIONAL  MOTOR  TRUCK  CORPORATION 

And  Subsidiary  Corporations 
ANNUAL  KEl'OUT  AND   CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31,  1920. 


To  the  IStockhoMem  uf 

International  Motor  Truck  Corporation: 

Your  Dirwtois  submit  herewith  Consolidated  Balance 
iSbeet  and  Profit  and  Loss  Statement  of  International  Motor 
Truck  Corporatiou  and  Subsidiary  Companies,  prepared  l)y 
Arthur  Young  &  Company.  Certifiml  rublic  Accountants, 
showing  the  condition  of  your  Company  December  31,  1!>20. 

The  increase  In  capitalization  authorized  by  the  Stock- 
holders Ai)ril  27,  1020.  whereby  your  Coriioration  secured 
approximately  $7,000,000  additional  working  capital  places 
your  Company  in  excellent  financial  condition  with  net 
quick  assets  of  approximately  $20,000,000,  as  reflected  in 
the  Consolidated  Balance  Sheet. 

The  Consolidated  Statement  of  Earnings  shows,  after  pro- 
viding for  dividends  on  the  first  and  second  preferred  stock, 
and  income  and  excess  profits  taxes,  earnings  of  $5.32  per 
share  applicable  to  the  Common  Stock. 

During  the  first  nine  months  of  the  year  orders  were  far 
in  excess  of  the  capacity  of  the  plants.  During  the  last  three 
mouths  of  the  year  oniers  fell  off  and  production  was  re- 
duced to  approximately  five  hundred  trucks  per  month. 


Because  of  unsettled  business  conditions  in  all  linen  of 
industry,  it  is  very  difficult  to  forecast  operations,  but  or- 
ders on  hand  and  prospects  for  business  justify  the  state- 
ment that  the  .sale  of  Mack  trucks  during  the  coming  year 
will  not  be  less  than  the  rate  of  production  which  obtained 
during  the  last  (piarter  of  1920. 

During  the  year  there  was  added  to  plant  account  $2,371,- 
315.66.     No  further  extension  Is  contemplated  at  this  time. 

Adetpiate  charges  have  been  made  for  maintenance  and 
depreciation  on  the  plant  and  e(|uii)ment. 

The  inventory  was  carefully  taken  and  is  priceil  at  cost, 
or  market,  whichever  is  lower,  resulting  in  a  shrinkage  of 
.$1,370,840.43,  which  amount  was  deducte<i  from  profit  and 
loss  for  the  year.  Proper  reserves  have  l)een  set  up  for 
obsolescenct>. 

The  spirit  of  loyalty  and  co-oi^eration  shown  by  mem- 
bers of  the  organization  is  most  gratifying  and  helpful. 

By  Order  of  the  Board  of  Directors, 

A.  J.   BKOSSBAU,  President. 
New  York  City,  March  8,  1921. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31  1920. 


ASSETS. 

FIXED  ASSETS 

Real    Estate • $4.50,797  10 

Buildiugs  and  Building  Equipment 3,666,807  33 

MaehiniT.v  and  Other  Equipment 6,510,674  23 

$10,628,278  66 
2.277,365  59 


Less:  Reserve  for  Depreciation _ 


Total  FUed  Assets $8,350,913  07 

CURRENT  ASSETS: 

Cash         $3,125,693  51 

Accoiints  and  Notes  Receivable,  less  Reserve  3,472,348  31 
Inventories 15.588,848  45 

Total  Current  Assets 22,186,890  27 

INVESTMENTS -  13,414  89 

DEFERRED  CHARGES 134,041  46 

LICENSES.  PATENTS,  PATENT  RIGHTS  AND  GOOD- 
WILL   2,365,217  44 


(Licenses,  Patent  Rights  and  Good-will  shown  on  books  of 
Subsidiary  Companies  have  been  included  only  to  an  ex- 
tent sufficient  to  make  up  the  statutory  minimum  of 
$5.00  per  Common  share  for  the  International  Motor 
Truck  Corporation.) 


$33,050,477  13 


Capital 

Stated    $17,869. 


LIABILITIES  AND  CAFIIAL. 
CAPITAL  STOCK: 

1st  Preferred  7  %  Cumulative  Stock ' 

Authorized — 109,219  shares  of  a  par  value  of 

$100  each 

Issued — 109,218.9107  shares 

2nd  Preferred  7%  ('umulative  Stock 

Authorized — 53,478  shares  of  a  par  value  of 

$100  each 

Issued — 53,317.00119  shares. 

Common 

Authorized — 320.000  shares  of  no  par  value 

Issued — 283 , 1 08 .84869  shares ) 

CURRENT  LIABILITIES: 

Accounts  Payable $1,469,807  64 

Accrued  Accounts 668,714  42 

Dividends  on  1st  and  2nd  Preferred  Stocks. 

payable  Jan.  3  1921 -.-       284,437  84 

Customers'  Deposits 64.734  56 


00  00 


Total  Current  Liabilities.., 2.487,694  46 

RESERVES: 

For  1920  Federal  Taxes $525,000  00 

For  Contingencies,  including  war  amortiza- 
tion   1.788,689  71 

2.313.689  71 

EQUITY   OF  MINORITY   STOCKHOLDERS  IN   SUB- 
SIDIARIES   


SURPLUS: 

Capital — Being  proceeds  from  issue  of  141,- 
554  shares  of  Common  Stock  over  statu- 
tory minimum  of  $5  00  per  share $6,023,466  08 

Earned — 

Balance  at  Dec.  31  1919,  per 

certified   accounts $3,525,070  46 

Net  profits  for  1920,  per  ac- 
companying Statement  of 
Earnings 2,644.013  47 

$6,169,083  93 
Deduct:  Dividends  Paid — 
In     Cash — On 

1st  and  2nd 

Preferred 

Stocks   from 

Sept.  1  1919 

to    Dec.    31 

1920 $1,515,232  08 

In  Stock — Com- 
mon     Stock 

Dividend   of 

70.777     shs. 

at  statutory 

min .    of    $5 

per  share...       353.885  00  1,869.117 


55.971  U 


08  4.299.966  85  10.323.421  85 


$33,050,477  13 


CONSOLIDATED  STATEMENT  OF  EARNINGS  FOR  YEAR  ENDED 

DEC.  31    1920. 

SALES ..$34,071,365  74 

COST  OF  SALES  (including  Depreciation) 24.627.410  24 


GROSS  EARNINGS  FROM  OPERATIONS $9,443,955  50 

SELLING   AND   GENERAL   EXPENSES 5.288,088  65 


NET  EARNINGS  FROM  OPERATIONS $4,155,866  85 

OTHER  INCOME 432,284  89 


DEDUCT: 

Loss  on  Demolition  of  Plant  Assets $48,288  84 

Shrinkage  in  Inventory  due  to  Valuation  on 

basisof  cost  or  market,  whichever  is  lower.   1,370,849  43 


$4,588,151  74 


1.419.138  27 


NET  PROFITS  FOR  YEAR,  before  providing  for  Reserve 

for  Federal  Income  and  Excess  Profits  Taxes $3,169,013  47 

Deduct : 

Reserve  for  Federal  Income  and  Excess  Profits  Taxes 525,000  00 


NET  PROFITS  FOR  YEAR,  carried  to  Balance  Sheet $2,644,013  47 


COMPARATIVE  EARNINGS. 

A^eC  Profits  after 
deducting 
Year —  Trucks  Sold.  Sales.  Amortization  and  Taxes. 

1917 2.986  $11,716.874  39  $1,127,093  19 

1918 3,834  19,234,33805  1,245.77116 

1919 4.580  22.143,698  93  1,983.468  72 

1920 7.020  34.071.365  74  2.644,013  47 

CERTIFICATE  OF  AUDITORS. 

We  nave  audited  the  books  and  records  of  INTERNA  TIONAL 
MOTOR  TRUCK  CORPORATION  and  its  Subsidiaries  for 
the  year  ended  Dec.  31  1920,  and  hereby  certify  that  in  our 
opinion  the  above  Consolidated  Balance  Sheet  and  the  accom- 
Tpanying  Statement  of  Earnings  correctly  set  forth  the  financial 
position  of  the  Corporation  and  its  Subsidiaries  at  Dec.  31 
1920,  and  their  operations  for  the  year  ended  that  day. 

ARTHUR  YOUNO  A  COMPANY. 
Members  American  Institute  of  Accountants, 

New  York,  March  8  1921. 
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ISLAND  OIL  &  TRANSPORT  CORPORATION 


KEPOirr  FOR  THE  YEAR  ENDED  DECEMBEK  .'.l    1020. 


March  lo  1921. 
To  the  Stockholders  of  the 

Inland  Oil  &  Transport  Corporation — 

Your  Dirccrtors  submit  llio  following  roport  of  tho  opera- 
tion of  your  Company  for  the  twclvo  months  ended  Dee.  .31 
1920. 

EARNINGS. 
FoUowinfj  are  the  eomparalivo  consolidated  earnings  and 
exi)enses  for  the  calendar  years  of  1919  and  1920: 

Year  ended  Dec.  31 Inc.  (+)  or 

1919.  1920.  Dec.  (—). 

$  $  $ 

Gros-s  Income  from  the  sale  of 

Oil  and  Othor  Sources 4,053.199  03   15.355,674  29    +11.302.475  26 

Operating  Expenses,  includ- 
ing Mexican  Export  Taxes 
and   Freight 2,826,513,56     7,413,95185      +4,587.408  29 

Net  Income  from  Operation   1,226,655  47     7,941,722  44      +6,715.066  97 
Deduction    for    Interest    and 
Amortization  of  Debt  Dis- 
count       663,726  39        628,413  34  —35.313  05 

Surplus  for  Period 562.929  08     7, 313, .309  10      +6,750,380  02 

Adjustment  for  Depreciation 
of  Equipment  and  Deple- 
tion of  Oil  Lands. . 13,000  00     3,387,160  33      +3,374,160  33 

Net  Surplus  after  Adjustment      549,929  08     3,926,148  77      +3.376.219  69 

PRODUCTION  AND  DRILLING. 
Your  Company's  shipments  of  oil  are  as  follows: 

1918 1,595, .526  Bbls. 

1919 6.213,145      " 

1920 12,872,884      " 

Jan.  and  Feb.  1921 2,399,108      " 

Total  to  March  1  1921 23,080,663  Bbls. 

During  the  year  1920  your  Company  acquired  approxi- 
mately 3,500  acres  of  additional  territory  in  the  oil  fields  of 
Mexico  and  during  January  and  February  of  this  year  it  has 
obtained  additional  leases  to  the  extent  of  .")0,000  acres, 
bringing  its  present  total  holdings  in  the  oil  territory  of 
Mexico  to  approximately  77,000  acres.  These  new  leases 
are  scattered  through  the  fields  of  Amatlan,  Zacamixtle, 
Camalote,  Metlaltoyuca  and  San  Cristobal. 

The  great  majority  of  this  new  territory  is  in  proven  or 
semi-proven  localities  and  all  of  the  acreage  Avas  first  tho- 
roughly investigated  and  passed  on  by  competent  geologists 
solely  in  our  employ. 

At  present  wells  are  being  drilled  on  seven  favorable  loca- 
tions, and  it  is  expected  that  within  a  comparatively  short 
time  we  shall  have  a  very  large  increased  production,  inas- 
much as  other  nearby  wells  are  being  "drilled  in"  which  prac- 
tically guarantee  producing  wells  on  our  present  drilling 
sites. 

The  actual  value  and  future  life  of  your  Company  has  been 
very  greatly  increased  and  strengthened  during  the  past 
year  due  to  the  acquisition  of  the  large  acreage  of  new  terri- 
tory, additional  pipe  hnes,  pumps,  tanks.  &c..  and  very 
especially  on  account  of  the  reduction  of  o\er  four  and  a 
quarter  million  dollars  in  its  Habilities,  as  indicated  b.v  the 
attached  Balance  Sheet. 

REFINING. 

During  the  year  1920  the  New  Orleans  Plant  of  the  Island 
Refining  Corporation  was  completed  and  put  into  profitable 
operation.  The  topping  plant  at  Palo  Blanco  has  also  V)een 
in  operation  since  the  first  of  the  present  year. 

Notwithstanding  the  general  business  depression  which 
has  very  materially  decreased  the  demand  for  crude  oil  and 
its  products,  it  has  been  possible  to  continue  the  curtailed 
operations  of  these  two  plants. 

TANKERS. 
Your  Company  finds  itself  in  a  position  to   take  advan- 
tage of  the  present  low  charter  rates  for  tankers,  and  as  there 
is  a  plentiful  supply  of  tankers,  the  present  charter  rate  is 
approximately  equal  to  the  cost  of  operation. 

THE  FUTURE. 
Y'our  Company,  as  of  March  1st,  had  unfilled  orders  and 
commitments  amounting  to  about  7,000.000  barrels,   with 
deliveries  extending  throughout  the  year,  and  it  is  the  unan- 
imous opinion  not  only  of  your  own  organization  but  also  of 


all  the  oil  companies  operating  in  Mt  xico,  that  your  Company 
will  continue  to  have  such  a  large  production  during  the 
I)r(sent  year  that  it  will  assure  maximum  output  and  ship- 
ments. 

FINANCIAL. 

A  Consolidated  Balam-.'  Shcr-t  as  of  December  .'il  1920, 
together  with  the  December  :U  1919  figures  for  comparative 
purposes,  is  presented  herewith.  A  review  of  this  statement 
will  acquaint  you  with  the  present  financial  condition  of 
your  Company,  and  the  satisfa^;tory  progress  made  during 
the  hist  year.  Due  regard  should  be  given  to  the  method 
in  which  the  earnings  were  ab.sorbed.  It  will  be  noted  that 
in  addition  to  increasing  its  physical  a.ssets,  your  Company 
has  materially  decreased  its  liabihties,  thus  strengthening 
its  financial  po.sition. 

A  reserve  of  over  two  million  dollars  has  been  set  up,  for 
the  purpose  of  amortizing  the  pipe-hnes  and  other  equip- 
ment, and  for  the  depletion  of  oil  lands.  Over  one  milhon 
three  hundred  thousand  dollars  in  other  assets  have  been 
written  off  against  the  surplus  for  the  year. 

The  Seven  Per  Cent  two  and  one-half  and  three  year 
Collateral  Notes  were  retired  at  maturity,  with  the  assist- 
ance of  new  capital  obtained  through  the  flotation  of  -SI, 72.5,- 
000  of  unsecured  short-term  notes,  of  which  amount  -SI  ,025,- 
000  have  since  been  liquidated. 

GENERAL. 

The  oil  industry  has  been  seriously  affected  together  with 
all  other  business  by  the  general  depression  and  unsatisfac- 
tory financial  and  business  conditions  which  are  almost 
universal. 

It  has  been,  and  is  the  policy  of  your  management  to  con- 
stantly acquire  additional  oil-bearing  territory  adjacent  to 
our  present  pipe-lines  and  pumping  stations,  in  order  to 
assure  continuous  production  and  profits;  and  to  place  your 
Company  on  a  sound,  conservative  business  basis.  The 
attached  financial  statement  is  e\-idence  of  the  progress  that 
has  been  made  along  this  line. 

The  aecompanjang  maps  [pamphlet  report]  show  the 
present  leaseholdings  of  your  company  in  Mexico.  They 
indicate  the  new  acreage  which  ha.s  been  acquired  during 
1920  and  the  first  two  months  of  1921  for  the  purpose  of 
assuring  production  in  the  future. 

The  management  takes  this  opportunity  to  acknowledge 
its  appreciation  of  the  loyalty  and  co-operation  of  the  em- 
ployees of  the  Company. 

A.  J.  STEVENS, 

President. 


ISLAND  OIL  &  TRANSPORT  CORPORATION 

and  Subsidiary  Companies. 

CONSOLIDATED  BALANCE  SHEET. 

(Inter-Company  Items  Ehminated) 

COMPARATIVE  STATEMENT  FOR  DECEMBER  31  1919  AND  1920. 

During  Yr.  1920 
As  0}  Dec.  31 Inc.  ( +)  or 

1919.  1920.                Dec.  (—-). 

Assets —  S  $                              $ 

Properties.   Leaseholds,   Con- 
cessions and  Equipment.. -30.408. 262  70  31,073,609  26         +665,346  56 

Sinking  Fund  Deposits 209.797  48  2,88106        —206,916  42 

Current  Assets: 

Cash 115,676  76  934,144  59         +818,467  83 

Accounts  Receivable 406,694  59  1.197,973.59         +791,279  00 

Materials,  Supplies  and  Oil 

on  Hand 725,113  31  694,495  84          —30,617  47 

Deferred  Assets: 

Prepaid   Accounts 96.939  34  26.856  56          — 70,082  78- 

Deferred  Charges  to  Oper- 
ation   1.62192  73  74             —1,548  18 

Unamortized  Debt  Discount-  200,927  47  156,250  00          —44,677  47 

Items  in  Suspense 176,446  55  40,626  26        — 135,820  29 

TOTAL   ASSETS 32.341.480  12  34.126.910  90      +1,785,430  78 

Liabilities — 

Capital  Stock  Outstanding: 
Island  Oil  &  Transport  Cor- 
poration   22.500,000  00  22,500,000  00  

Of  Subsidiary  Companies-.       135.500  00  85,500  00          — 50,000  00' 

Funded  and  Deferred  Debt: 

Secured  &  Unsecured  Notes  4, 260, .500  00  *  1,725, 000  00     — 2,535,500  00 

Term  Loans  &  Contracts--  3,644.063  91  1,757.214  72     —1.886,849  19 

Current  Liabilities: 

Notes  Payable 100,000  00  . —100,000  00 

Accounts  Payable 716,31170  1,207.80109         +491,489  39 

Interest  .\ccrued 210,869  97  61,172  08        —149,697  89 

TOTAL  LIABILITIES-. -31, 567. 245  58  27,3.36,687  89     — 4,230,557  69 

Sundry  Reserves 13,000  00     2.102,839  70      +2,089,839  70 

Surplus 761,234.54     4,687,383  31      +3,926,148  77 

Total    liabilities.    Reserves 

and   Surplus 32,341,480  12  34,126  910  90      +i;785,430  78- 

♦  $1,025,000  retired  Feb.  15  1921. 
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FAMOUS   PLAYERS-LASKY   CORPORATION 

AND  SUBSIDIARY  COMPANIES. 

(Over  90  per  cent  owned) 

Year  1920. 


CONSOLIDATP]D  STATEMENT  OF  ASSETS  AND  LIABILITIES  AND  PROFIT  AND  LOSS  ACCOUNTS. 


CONSOLIDATED   BAL.VNCE   SHEET   AS  OF  DKCEMUEK   25   1920. 

ASSETS. 

Cash - - - $5,119.572  87 

Bills  Receivable , - - - 255,239  24 

Accounts  Receivablo: 

Advances  to  subsidiary  companias  (less  than  90%  owned) SI  .727 ,4a3  49 

Advancers  to  outside  producers  (secured  by  films) 2.:i90.026  87 

Film  customers  and  sundry  accounts - -. - 1,41 2. 349  34 


5,529,779  70 


Inventory: 

Negatives,  positives,  film  and  supplies  (residual  value) $11,822,210  13 

Rights  to  plays:  Scenarios,  &c - - 1,067,748  64 


12.889.961  77 
Marketable   securities - - 300,396  4 1 


Total  Current  and  Working  Assets ..$24,094,952  9^ 

Liberty  Bonds  deposited  on  leases — — 246,402  00 

Investment-s  in  subsidiary  companies  (less  than  90%  owned) — _ 6.394,275  02 

Land,  buildings,  leases  and  equipment  (Including  equities  of  subsidiary  companies  subject  to  mortgages  thereon  of  $6,197,900,  being  ogli- 

gations  of  subsidiary  companies) 9,648.197  87 

Deferred  Charges - -.. - - 1,199. .573  74 

Goodwill -- --- - - 7,538.121  91 


TOTAL    ASSETS .- ..$49,121,523  53 


LIABILITIES  AND  CAPITAL. 

Bills  payable. $4,663,717  .50 

Accounts  payable 1 .439 ,525  70 

Excise  taxes,  pay-rolls  and  sundries  accrued 1.140,720  54 

Due  outside  producers,  participations  and  royalties 916.738  48 

Serial  payments  on  investments  due  in  1921 901.130  97 

Reserve  for  Federal  income  and  excess  profits  taxes,  1920  (estimated) 2,202.806  41 

Reserve  for  contingencies 212.254  98 

Reserve  for  dividend  declared  on  Common  stock  payable  January  1  1921 416.776  00 

Reserve  for  dividend  declared  on  Preferred  stock  payable  February  1  1921 193,000  00 


Total  current  liabilities $12,086,670  58 

Advance  payments  of  film  rentals,  &c.  (self-liquidating) 2.180.279  91 

Purchase  money  notes  maturing  serially  after  1921  of  .subsidiary  companies  covering  acquisition  of  properties 826.362  10 

Note  of  Amusement  Finance  Corporation   (Subsidiary)   due  after  1921 1,000.000  00 

Serial  payments  due  after  1921  on  investments 745.000  00 


TOTAL  LIABILITIES $16,838,312  59 

Interest  of  minority  stockholders  in  subsidiary  companies,  with  respect  to  capital  and  surplus 296,791  3i 

Capital    (represented   by) : 

Preferred  stock  (96,500  shares  of  $100  par  value) $9,650,000  00 

f   214.272  shares  of  no  par  value i 

5,869  shares  in  treasury 1 

Common  stock  j  r 

208.403  shares  outstanding  in  hands  of  public     16.937.329  83 


$26,587,329  83 

Surplus 1 5.399.089  80 

31,986.419  63 


$49,121,523  53 


CONSOLIDATED  OPERATING  AND  PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YE.\R  ENDED  DECEMBER  25  1920. 

Operating  profit  for  year  (including  14  montlLs'  operations  in  England  and  Australia) $7,826,159  50 

Less:  Provision  for  Federal  income  and  excess  profits  taxes 2,231,552  89 


Operating   profit  for   the   year $5,594.606  61 

Less:  Sundry  exceptional  items  properly  chargeable  to  prior  years 257,476  82 


Balance    carried    to    SurpliLS $5,337,129  79 

CONSOLIDATED  SURPLUS  ACCOUNT  DECEMBER  25  1920. 

Surplus  at  December  27   1919 $3,119.366  10 

Add:  Profits  to  December  27  1919  of  Subsidiary  Companies  not  heretofore  consolidated 147.594  85 


S3. 266.960  95 
Less:  Taxes  applicable  to  prior  years 167.089  56 


$3,099,871  39 
Add:  Profits  for  the  year  ended  December  25  1920,  after  providing  for  Federal  income  and  excess  profits  taxes,  as  above 5,337,129  79 


$8,437,001  18 
Less   Dividends: 

Common  Stock  (paid  in  1920) $1,671,246  00 

Preferred  Stock   (paid  in   1920). 741,000  00 

Subsidiary  Companies  (to  outside  interests) _ 1 5 ,889  38 

Reserve  for  Common  Stock  dividend  declared  payable  .lanuary  1  1921 416.776  00 

Reserve  for  Preferred  Stock  dividend  declared  payable  February  1  1921 193.000  00 

3.037.911  38 


Surplus  at  December  25  1920... _ .._ $5,399.089  80 

Note. — $350,000  par  value  of  preferred  stock  retired  Novembar  30  1920. 

We  have  examined  the  books  of  the  Famous  Players-Lasky  Corporation  and  its  subsidiaries  for  the  twelve  months  ended  December  25  1920.  and  cer- 
Mfy  that,  in  our  opinion,  the  foregoing  balance  sheet  and  operating  accounts  set  forth  correctly  the  financial  position  and  earnings  of  the  company  for  the 
twelve  months  to  December  25  1920. 

PRICE.  WjVTERHOUSE  &  COMPANY. 
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VIRGINIA  IRON,  COAL  &  COKE  COMPANY 


EIGHTEENTH  ANNUAL  REPORT  FOR  THE  YEAR  ENDED  DECEMBER  31,  1020. 


Roanoke,   r«.,  Mdn-h  1,  1921. 
'I'd  the  Stockholders  of  the 

\  injinia  Iron,  Coal  and  Coke  Conrixiiii/: 

Tlu>  year  11)20  was  an  oveutful  oue  in  the  commerce  of 
(liis  country  and  particularly  so  with  respect  to  the  iron 
ami  steel  and  coal  trades.  The  following  is  a  hrlef  outline 
of  your  Company's  i)articipation  in  tlie  iron  and  coal  in- 
dustries durini;  the  year. 

PIG   IRON. 

We  entered  the  year  with  37..'}7]  tons  of  pi;;;  iron  orders 
on  our  book.s  and  stock  on  furnace  yards  amounting  to 
3,274  tons.  The  market  was  strong  and  active  and  con- 
tinued so  until  S(>i)teml)er,  when  a  most  precipitous  decline 
set  in,  resulting  in  rapid  and  stead.v  reduction  in  production 
throughout  the  remainder  of  the  year.  The  percentage  of 
production  of  merchant  iron  throughout  the  country  at 
the  close  of  the  year  being  about  40%  of  capacity.  We 
closed  the  year  with  33,010  tons  of  orders  on  our  books. 
Our  total  ])roduction  of  i)ig  iron  was  109,140  tons  and  our 
total  shipments  166.928  tons.  Our  production  reached  the 
peak  (16,622  tons)  in  the  month  of  June;  our  shipments 
(18,919  tons)  in  Septeml)er;  orders  on  our  books  (110,347 
tons)  in  Api-il,  and  our  stock  of  pig  iron  on  furnace  yards 
(8,902  tons)  in  July.  We  closed  the  year  with  5,486  tons 
on  the  furnace  yards. 

COAL. 

In  tlie  Coal  Department  of  your  Company  the  principal 
problem  was  that  of  securing  cars  for  shipment,  and  al- 
though car  supply  was  the  limiting  factor  in  production, 
we  have  no  fault  to  find  with  the  transportation  companies 
that  sei'ved  our  mines,  for  they  served  us  with  efficiency 
and  we  received  a  fair  proportion  of  all  available  cars.  Tlie 
total  tonnage  of  coal  produced  was  1,854,575  tons,  out  of 
which  1,179,870  tons  was  shipped  to  the  trade;  107,556  tons 
shipi>ed  to  your  own  operations  as  steam  coal,  and  567.149 
tons  used  in  the  manufacture  of  coke. 

Your  total  acreage  of  coal  lands  is,  in  round  numbers, 
120,000  acres,  about  equally  divided  between  the  States 
of  Virginia  and  Kentucky,  there  being  approximately  60,000 
acres  in  each  of  the  States  named.  All  of  the  coal  pro- 
duced by  your  Company  from  its  organization  to  the  present 
time  has  been  mined  from  your  lands  in  Virginia.  It  seemed 
to  your  Officers  and  Directors  advisable  that  steps  be  taken 
looking  to  the  development  of  your  coal  lands  in  Kentucky. 
With  this  ob.iect  in  mind,  and  for  other  considerations,  a 
new  corporation  (The  Colony  Coal  and  Coke  Corporation) 
was  chartered  and  organized  under  the  laws  of  Virginia, 
with  a  total  capitalization  of  100,000  shares  of  common 
stock  of  non-par  value.  All  of  the  stock  referred  to  was 
turned  over  to  the  Virginia  Iron,  Coal  and  Coke  Company 
and  the  Virginia  Iron,  Coal  and  Coke  Company,  in  turn, 
delivered  to  the  Colony  Coal  and  Coke  Corporation  a  deed 
of  conveyance  covering  all  of  its  property  in  Kentucky. 
The  100,000  shares  of  stock  of  the  Colony  Coal  and  Coke 
Corpoi-ation  will  be  held  in  your  treasury  subject  to  the 
action  of  your  Board  of  Directors  and  will  be  carried  in 
your  Securities  Owned  Account  at  $3,000,000.00.  the  esti- 
mated value  of  the  properties  transferred. 

COKE. 

Your  Comiiany  manufactured  353.802  tons  of  coke  during 
the  year,  out  of  which  280,126  tons  was  consumed  in  your 
furnaces  in  making  pig  iron  and  73.676  tons  was  shipped  to 
the  trade. 

GENERAL. 

During  the  year  the  sale  of  outlying  lands  not  necessary 
for  the  operations  of  your  Company  amounted  to  $83,945.88, 
and  receipts  on  account  of  royalties  from  leased  land,  $33,- 
823.13. 

Your  Sinking  Funds  were  credited  as  follows : 

Depreciation  of  coal  lands $102,301  22 

Depreciation  of  ore  lands .33.354  03 

Depreciation  of  improvements — owned  property 139,851  41 

Depreciation  of  improvements — ieased  property 48,290  16 

Fund  for  furnace  repairs 332,259  68 

Replacement  of  equipment 125,137  86 

Total $781,194  36 

Amount  expended  for  permanent  additions  and  improve- 
ments as  follows : 


On  owned  property $172,951  .51 

On  leased  [)roperty .  . L 7.S.914  54 

On  furna<(!  repairs 332,2.'>9  68 

On  replacement  of  equipment 16.405  76 

Total .$600,531  49 

It  gives  me  pleasure  to  state  that  in  compliance  with 
resolution  of  your  Board  of  Directors,  all  of  the  outstand- 
ing Carter  Coal  and  Iron  Company  Prior  TJen  Bonds, 
amounting  to  $180,OWJ.OO,  i)ar  value,  were  canceled,  same 
having  been  purchased  during  1919.  .  And  $02,000.00  par 
value  Virginia  Iron.  Coal  and  Coke  Comi)any  First  Mort- 
gage Bonds  were  bought  during  the  year  and  canceled. 

In  addition  to  the  foregoing,  we  bought  as  investment 
during  the  year  the  following  bonds  and  are  holding  them 
in  your  treasury : 

V.  I.  C.  &  C.  Co.  1st  Mortgage.  5% $510,000  00@82.565 

V.  &  S.  W.  Ry.   1st  Mortgage.  5%- 73.000  00@81. 173 

Liberty  Bonds,  2d  Issue,  4M% 3.50,000  00@86.453 

Liberty  Bonds.  .3d  Issue,  4M% S76.000  00@89.015 

Liberty  Bonds.  4th  Issue.  4H% 625.000  00@88. 410 

Victory  Bonds.  5th  Issue.  4Ji% 450,000  00@95. 476 

Total - --$2,383,000  00 

V.  I.  C.  &  C.  Co.  bonds  previously  purchased 123.000  00 

Total  bonds  in  treasury --.52,506,000  00 

Total  amount  of  V.  I.  C.  &  C.  Co.  bonds  In  hands 

of  public $2,906,000  00  par  val. 

You  will  note  that  the  9.264  shares  of  the  Capital  Stock 

of  .your  Company,  formerly  carried  in  your  Treasury,  was 

disbursed  as  a  Stock  Dividend  on  October  25th  and  your 

Surplus  Account  charged  with  the  value  of  same  at  par, 

naniel.v,  $926,240.00. 

You  .Gross  Earnings  for  the  year  amounted  to ?16,465,047  62 

Your  Net  Profit,  after  inventorj'  adjustments  and  payment 

of  all  charges- 2,140,0.52  92 

Your  Net  Profit  per  share  of  stock 21  40 

The  total  amount  of  Dividends  paid  out  of  Surplus  dur- 
ing the  year  was  as  follows : 

July,  cash,  3% $272,184  00 

October,  stock.    10% 926,400  00 

December,  cash,  3% 300.000  00 

Total SI  .498.584  00 

and  a  balance  of  $641,408.92  was  placed  to  credit  of  Profit 
and  Loss. 

Y'our  plants  have  been  well  maintained  and  are  in  good 
condition. 

As  we  close  this  year  we  find  the  iron  and  c«al  markets 
in  the  midst  of  a  period  of  readjustment,  brought  about  by 
a  world-wide  financial  condition  which  has  crippled  very 
seriously  the  buying  ability  of  every  country.  The  process 
of  read.1ustment  and  stabilization  seems  t»  us  to  be  well 
under  way  and  we  face  the  future  with  confidence  in  an 
eventual  restoration  of  business  generally  witli  a  minimum 
amount  of  disturbance. 

It  gives  me  pleasure  to  commend  the  loyal  and  efficient 
service  rendered  by  your  officers  and  employees. 

For  financial  details  you  are  referred  to  statements  on 
the  following  pages  drawn  from  the  books  of  your  Company 
as  of  December  31,  1920. 

Respectfully  submitted, 

JNO.  B.  NEWTON. 

President. 


STATEMENT    YEAR    ENDED    DEC.    31    1»2«. 

Operating  and  other  Accounts  were  charged  during  the  year  with  the  fol- 
lowing amounts  for  Fund  for  Depreciation,  Fund  for  Furnace  Repairs 
and   Replacement  of  Equipment: 

Fund  for  Depreciation  of  Coal  Lands $102,301  22 

Fund  for  Depreciation  of  Ore  Lands 33,354  03 

Fund  for  Depreciation  of  Improvements  to  Owned 

Properties 139,851  41 

Fund  for  Depreciation  of  Improvements  to  Leased 

Properties.- 48,290  16 

$323,796  82 

Fund  for  Furnace  Repairs , 332.259  68 

Replacement  of  Equipment 125,137  86 

Tot.-il S781.194  36 

The  following  amoimts  were  expended  during  the  year  for  Additions  and 
Improvements  to  our  Properties,  Fund  for  Furnace  Repairs  and  Re- 
placement of  Equipment: 

Improvements  to  Owned  Properties $172,951  51 

Improvements  to  Leased  Properties 78,914  54 

$25 1.866  05 

Amount  Expended  from  Fund  for  Furnace  Repairs 332 ,259  68 

Amount  charged  to  Replacement  of  Equipment 16,405  76 

Total --$600,531  49 
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GENERAL  EXPENSES  YEAR   ENDED   DEO.  31   1920. 

SALARIES  AND  EXPENSES  OF  GENERAL  OFFICERS...   $91,291  43 
Salarie.s  of  President,  Vice-President  and  General 
Counsel,    As.sistant    to    IVesident,    Trea.siirer. 
Auditor.   Sales  Agent,   l»urchasiug  Agent  and 

Assistant  General  Counsel $78,907  46 

Traveling  Expenses. 12.383  97 

SALARIES  OF  GENERAL  OFFICE  CLERKS 63.610  4^ 

GENERAL  OFFICE  EXPENSES  AND  SUPPLIE.S... 30,673  23 

Stationery  and  Printing $5,520  09 

Rents 1.980  00 

Supplies 8,174  89 

I'ostage 2,014  94 

Tolephone  and  Telegraph  Service 9.545  83 

Exprass  and  Freight 437  48 

LAW  EXPENSES... 10,978  32 

Paid  Outside  Attorneys $9.300  92 

Clerks'  Fees,  Court  Costs.  &c 1.677  40 

MISCELLANEOUS _ 25.752  88 

Salarie.s  of  District  Superintendents.  Custodians, 

Land  Agonus,  Engineers,  &c $16,484  28 

Directors'  Fees 320  00 

Bankers  Trust  Co..  Services  as  Trustee.. 1.215  54 

Now  York  Trust  Co . ,  Ser%'ice  as  Trustee 278  50 

Subscriptions  to  Various  Publications 122  00 

Donations 1.555  00 

Advertising.. 2.250  10 

Premium — Group   Life  Insurance 2.213  11 

Miscellaneous 1,314  35 

Total $222,206  31 

GENER.AL  BALANCE  SHEET  YEAR  ENDED    DECEMBER  31  1920. 

DEBITS. 

Real  Estate  and  Plant .$9,695,986  07 

Equipment 1 .095.520  97 

Securities  Owned 2,282.536  39 

Sales  Ledger  Balances 1.487.619  47 

Sundry   Bills  Ledger  Balances... 38.871.39 

Bills  Receivable. 105.273  13 

Accounts  Receivable... 68.423  14 

Advances  to  Cashiers  and  .Superintendents..  7.496  40 

Cash  Balances  at  Commissaries 598  73 

Cash  on  Hand. 3.')0.313  01 

Interest  Accrued — U.  S.  Bonds 12.925  84 

Stock  of  Finished  Material: 

Pig  Iron  Slocks 164,579  93 

Other   Products 70.075  20 

Raw  Material 907 .048  43 

Supplies 441 .637  22 

Merchandise .321.641  21 

Farm  Products 39,638  74 

$17,093,215  27 

CREDITS. 

Capital  stock , .?10,000 .000  00 

First  Mortgage  Gold  Bonds 3.539.000  00 

Unpaid  Vouchers 440,731  26 

Unpaid  Pay  Rolls  , 165,862  46 

Accounts  Payable 480.721  59 

Reserve   for   Workmen's   Compensation   Lia- 
bility   37,8.'>8  63 

Reserve  for  Federal  Income  and  Profit  Tax..  579,677  05 
Bond  Interest  Accrued — Virginia  Iron,  Coal 

&  Coke  Co.  Bonds 48,416  66 

Reserve   for    Dividend    payable    January  24 

1921. 300,000  00 

Profit  and  Loss 1,500.947  62 

$17,093,215  27 


CHANGES  IN  ASSETS  &  LIABILITIES  YEAR  ENDED  DEC   31 .  1920. 

Assets —  Increase.  Decrease.        \et  Increase. 

Real  Estate  and  Plant $220,073  12 

Equipment 68,887  01 

Securities  Owned $1,904,555  69 

Sales  Ledger  Balances. 563,809  08 

Sundry  Bills  Ledger  Balances 16,763  28 

Bills  Kf<«ivable... 41.484  45 

Accounts  liei-eivable 16,641  29 

Advances  to  Cashiers  and  Supts.  1 ,860  00 

Cash  at  Commissaries 3  99 

(;ii.sli  on   Hand 58,394  61 

Interest  Accrued — U.  8.  Bonds.         12,025  84 

Pig  Iron  Stocks 51.665  54 

Other    Products 17,789  42 

Raw  Material 163,913  04 

Supplies 1,341  91 

Merchandise 30,133  9t> 

KarmProducts 8,447  76 

$2,817,859  58      $360,950  28  $2,456,909  30 
Liabilities — 

Capital  Stock $926,400  00 

First  Mortgage  Gold  Bonds 62,000  00 

Carter  Coal  and  Iron  Co.  Bonds... 186.000  09 

Unpaid  Vouchers. 144.686  65 

Unpaid  Pay  Rolls 43.260  40 

Outstanding  Time  Vouchers...  1,094  76 

Unclaimed  Wages 4,233  96 

Bills  Payable... 1,927  9t 

Accounts  Payable 452,486  61 

Bond  Interest  Accrued 9,533  34 

Reserve  for  Federal  Income  and 

ProfitTax 129.677  05 

Reserve   for    Workmen's    Com- 
pensation  Liability 15.415  75 

Reserve  for   Dividend   payable 

January  24,  1921 27,792  00 

Profit  and  Loss 671 ,323  45 

.$2,716,370  63      $259,461  33  $2,456,909  30 

INCOME  ACCOUNT  YEAR  ENDED  DEC.  31.  1920. 

Gross               Operating  Profit  or 

Earnings.           Expenses.  Loss. 

Operation  of  Furnaces $7,208,635  16  .$6,843,915  46  $  364.719  70 

Operation  of  Foundries  &  Shops       158,227  51         141,492  37  16,735  14 

Operation  of  Coal  Mines 6,292,639  87     4,453,043  97  1.839,595  90 

Operation  of  Coke  Ovens 2,495,854  20     1,923,230  62  572,623  58 

Operation  of  Grist  Mills 191,23119        183.30319  7.92800 


Totals $16,346,587  93   13,544,985  61 

Receipts  in  excess  of  direct  cast  of  operation S2, 80 1,602  32 

Merchandise  Discount 36.056  86 

Miscellaneous  Earnings 24,042  78 

Interest  and  Discount 44,108  04 

Royalties 14.252  01 


$2,920,062  01 


Less — • 
Bond  Interest,  V.  I.  C.  &.  C.  Co.. 
Federal  Income  and  Profit  Tax... 

Expense  of  Idle  Plants 

Farms  and  Farm  Rentals 


$155,571  76 

579,677  05 

41.409  40 

3,350  88 


780.009  09 

Profit  for  the  Year $2,140,052  92 

Less — 

Dividend  paid  July,  1920 $272,184  00 

Stock  Dividend  paid  October.  1920 926.400  00 

Reserve  for  Dividend  declared  December  16, 

1920,  payable  January  24,  1921 300,000  00     1,498,58400 


Balance  to  Profit  and  Loss. 


$641.468  92 


COLUMBIA  GAS  &  ELECTRIC  CO. 

AND   ITS    SUBSIDIARY   COMPANIES 


ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31   1920. 


To  the  Stockholders  uf  Columbia  Gas  &  Electric  Coyiipany: 

Your  Directors  are  pleased  to  present  here^vith  the  Annual 
Report  covering  the  operations  of  your  Company  for  the 
year  1920. 

EARNINGS. 

1920.  1919. 

Gross   Earnings $14,616,742  83  $11,950,272  46 

Gross  Operating  Income 9,908,110  06  8,013,715  12 

Prior  Fixed  Charges 4,374.315  80  4.050,976  41 

Net   Income 5,533.794  26  3,962,738  71 

Columbia  Interest  Charge 694,416  67  705.338  61 

Surplus  for  the  year. 4,839,377  59  3,257,400  10 

Gross  Income  includes  only  the  portion  of  earnings  of  the 
United  Fuel  Gas  Company  actually  received  as  di\adends. 

During  the  year  $317,500  of  your  Compauy's  First  Alort- 
gage,  Five  Per  Cent  Bonds  were  issued  to  cover  construction 
expenditures  made.  As  such  expenditures  were  paid  out  of 
cuiTent  cash  funds  of  the  Company,  the  said  bonds  were  not 
sold  but  were  placed  in  the  Treasury  of  the  Company  in 
accordance  Math  the  custom  followed  for  several  years  past. 
In  addition  $251,500  of  bonds  were  redeemed  and  canceled 
through  the  operations  of  the  Sinking  Fund. 

In  compliance  with  the  Cincinnati  Gas  Transportation 
Company   lease,   $264,000  First  Mortgage  Bonds  of   that 


Compam^  were  redeemed  and  canceled  through  Sinking 
Fund  payments  made  by  your  Company,  leaving $2,547,000 
of  Transportation  Company  bonds  outstanding  on  Decem- 
ber 31  1920  of  the  original*  issue  of  S5 .000.000. 

During  the  year  your  Company  purchased  from  the  Cin- 
cinnati Gas  &  Electric  Company,  and  paid  for  out  of  current 
cash  funds,  the  outstanding  issue  of  $3,000,000  of  Preferred 
Stock  of  the  Cincinnati  Gas  Transportation  Company, 
wliich  stock  has  been  placed  in  the  Treasury  of  your  Com- 
pany. The  ownership  of  this  preferred  stock  carries  the 
voting  control  of  the  Cincinnati  Gas  Transportation  Com- 
pany and  said  preferred  stock  has  a  prior  right  to  di^^dends 
at  6%  Pfi"  annum  over  the  outstanding  issue  of  S2.(HM).(XM) 
of  Common  Stock  when  the  outstanding  Bonds  of  the  Trans- 
portation Company  have  been  retired  through  the  operations 
of  the  Sinking  Fund.  The  Cincinnati  Gas  Transportation 
Company  owns  the  gas  pipe  Unes  from  the  West  Virginia 
fields  of  the  Columbia  Company  to  CiiT^innati  and  the  con- 
trol of  said  Company  slioiild  proxc  adxautageous  to  your 
Company. 

There  has  been  set  aside  for  depreciation  for  the  year, 
from  surplus,   the  amount  of  .?S4S,020  25. 
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Prov-ision  has  been  made  in  the  expenses  charged  for  the 
year  for  all  State  and   Kculcral   taxes. 

GA8  AND  GASOLINE  OUTPUT. 

Tli«'  output  in  sales  of  fjas  and  gasoline  by  both  the  Colum- 
bia aTid  United  Fuel  (Companies  shows  substantial  increases 
for  the  year  1920  over  that  of  1919.  The  detailed  figures 
are  shown  in  tli<>  pafje  of  oj)erating  statistics  included  in  this 
[pamphlet]  report. 

THE  UNION  GAS  &.  ELECTRIC  COMPANY. 

The  operations  of  the  Union  Gas  &  Electric  Company 
(luring  the  year  1920  have  been  most  satisfactory.  The  tliird 
unit  in  the  n(!W  electrical  power  station  was  installed  and 
put  in  regular  operation  for  the  fall  and  Avinter  load.  In 
view  of  the  rajiid  increase  in  demand  for  power  service, 
contracts  were  made  for  the  installation  in  1921  of  a  fourth 
unit,  which  wll  complete  the  power  station  equipment  as 
designed  and  i)rovides  an  installed  capacity  of  120,000  kilo- 
watts. 

A  contract  has  been  entered  into  with  the  Cincinnati 
Traction  Company  for  a  term  of  20  years  for  the  initial 
supply  of  one-half  the  power  requirements  of  that  company, 
which  service  will  be  started  when  rotaries,  now  on  order,  to 
the  aggregate  capacity  of  IS. 000  kilowatts,  have  been  re- 
ceived from  the  manufacturers  and  installed,  which  will  be 
about  September  1  1921. 

During  the  year  the  municipal  electric  plant  of  the  City 
of  Norwood  was  acquired  by  purchase,  and,  in  consideration 
of  said  purchase,  a  franchise  was  granted  permitting  the 
Union  Company  to  extend  its  elec^trical  operations  throughout 
said  territory.  Norwood  has  a  population  of  about  30,000 
people  and  comprises  a  large  and  prosperous  manufacturing 
district,  from  which  the  Company  has  hitherto  been  excluded. 
This  territory  is  entirely  within  the  greater  Cincinnati  dis- 
trict and  has  been  incorporated  into  the  Union  Company's 
system. 

la  view  of  the  verj'  rapid  development  of  the  business  of 
the  Union  Company,  it  was  made  clear  that  the  financing 
plan  of  the  Cinciimati  Gas  &  Electric  Company,  entered 
into  in  1916,  should  be  enlarged  to  meet  the  constantly 
growing  demands  of  the  business  resulting  from  the  Com- 
pany's aggressive  commercial  policy.  After  extended  nego- 
tiations a  modified  lease  was  prepared  and  executed  effective 
January  1  1921,  which,  in  the  opinion  of  your  Directors,  is 
very  advantageous  to  the  Union  Company,  and  which  pro- 
vider for  the  issuance  of  a  Prior  Lien  and  Refunding  Mort- 
gage by  the  Cincinnati  Gas  &  Electric  Company,  limited  to 
$.50,000,000,  to  pro\ade  ample  funds  for  meeting  the  growth 
of  the  property  for  many  years  to  come.  This  revised  lease 
and  the  mortgage  have  been  executed,  ^vith  the  approval  of 
the  stockholders  of  the  respective  companies,  and  same  are 
in  full  force  and  effect. 

KENTUCKY  PROPERTIES 

The  terms  of  the  lease  of  the  Kentucky  properties  have 
been  complied  -nith  fully  during  the  year. 

In  anticipation  of  the  expiration  on  January  10  1921  of 
the  franchise  contract  with  the  City  of  Covington,  covering 
the  supply  of  natural  gas  in  that  city,  a  new  contract  was 
entered  into,  for  a  period  of  five  years,  fixing  a  sliding  scale 
upward  ranging  from  45  cents  per  thousand  to  60  cents  per 
thousand  cubic  feet,  with  a  minimum  monthly  charge  of 


6%, 
in- 


75  cents.     The  former  rate   was  30  cents   per   thousand 
cubic   feet. 

GENERAL 

In  view  of  the  increa-sed  earnings  and  very  satisfar^tory 
financial  conrlition  of  your  Company,  your  Directors  de- 
clared an  extra  diviflend  of  1 '/,  at  the  end  of  the  year,  thereby 
making  a  cash  rr-turn  to  the  stockhold«'rs  for  the  year  of  ('•''- 
and  in  January  1921  the  quarterly  dividend  rate  was 
crf^ased  to  1  ^2 '/'/  ■ 

In  facing  the  possible  curtailment  in  general  business 
tliroughout  the  country  during  tin-  coming  year,  your  C'om- 
pany  has  no  large  stock  inventory  subject  to  depreciated 
vahx's  or  other  considerations  to  occasion  any  concern. 
The  ojx'rations  continue  to  show  increases  in  both  gross  and 
net  earnings  and  your  Directors  believe  that  the  results  in 
the  year  1921  will  T)rove  most  satisfacton,-. 

By  order  of  llu'  Hoard  of  Directors. 

A.  B.  LEACH,  President. 

Charleston.  VV.  Va.,  March  1st,  1921. 


OPERATING    STATI.STICS    YEARS    ENDED     DECEMBER     31ST. 
Utilities  Operating  in  Cincinnati  District: 

Gas  Departments—                                           1920.  1919.  1918. 

Total  number  of  Kas  cu-stomers 1.53.701  149.867  144. .518 

Totalnumbprofmetcrsinu.se 1.54,007  152.001  151.051 

Total  gas  sold  (thousand  cu.  ft.)..  20.455,196  16,986.267  18,373.720 

Electric  Department  — 

Total  number  of  electric  customers          63.182  49.245  42.844 

TotalnumberofmetCTsinu.se 64.658  50,201  43.822 

Capacity  of  motors  (H. P.) 114.257  90,1.56  79..393 

Capacity  of  transformers  (K.W.).           64,243  54.836  45,574 
Capacity    of    incandescent    lamps 

(K.W.  eci.) 78,689  .58.163  52,760 

Total  connected  load  (K.W.) 170,946  1.35,782  120,.536 

K.W.H.   sold 205,519,183   157,498,661  120,807,706 

Street  Railway  Department — 

Total  revenue  pa.ssengers  carried..  36.3.58.420  33.783.945  29.918,801 

Total  car  miles 4,128,098  4,061,642  4,218.512 

Water  Department — 

Total  number  of  wat«r  consumers..             4,057  4.022  3,937 
Natural  Gas  and  Oil  Properties: 

United  Fuel  Gas  Company — 

Gas  sold  (thousand  cu.  ft.)- .51.795.457  51,6.50,275  57,035.146 

.    Oil  produced  (barrels) 167,764  236,.309  274.910 

Gas  Wells  owned 690  657  656 

Oil  Wells  owned 176  163  142 

Gas  Mains  owned  (miles) 1,497  1.458  1,458 

Gasoline  produced  (gallons) 11,998.933  11,558.923  9,187,311 

Columbia  Gas  &  Electric  Company — 

Gas  sold  (thou.sand  cu.  ft.) 18,256,927  14.372,716  15.880,527 

Gas  Wells  owned 264  255  2.39 

Gas  Mains  owned  (miles) 310  .307  298 

Gasoline  produced  (gallons) 3.744.327  2,919.167  2,810,619 

CONSOLID.\TED    INCOME    STATEMENT   COLUMBIA    G.\S    AND 

ELECTRIC   COMPANY   AND   SUBSIDIARY   COMPANIES 

YEAR  ENDED   DECEMBER  31ST   1920. 

(With  Comparatice  Figures  for  1918  and  1919.) 

1920.  1919.  1918. 

Income —  $  S  $ 

Gross   Earnings 14,616,742  83   11.950,272  46  11,538,772  11 

Operating  Expenses  and  Taxes.   7,382,609  48     6,246,222  74     5,959,432  21 

Net  Earnings 7,234,133  35     5,704,049  72     5,579,339  90 

Otherlncome 2.673,976  71     2,309,665  40     1,965.47042 

Total  Gross  Income 9.908.110  Q6     8,013.715  12     7.544,810  32 

Deductions — 
Accrued   Rentals  to  Cincinnati 

Gas  &  Electric  Co 2,755.748  62     2,454,946  65     2,026,094  77 

Accrued   Rentals  to  Cincinnati 

Gas  Trans.  Co.  (incl.  Sinking 

Pd.  requirement  of  $2.50.000)       685,772  91         693,792  36        697,780  46 
Accrued  Rentals  to  C.  N.  &  C. 

L.  &  T.  Co 932,794  27        902.237  40        908.387  36 

Total    Deductions 4.374.315  80     4,050.976  41     3.632,262  59 

Net   Income ...5.5.33.794  26     3,962,738  71     3,912.547  73 

Fixed  Charges  Col.  G.  &  E.  Co.: 
Accrued  Interest  on  1st  Mtge. 

5%    Gold    Bonds    of    Col. 

G.  &E.CO 563.59167         574,513  61         582,525  00 

Accrued  Interest  on  5%  Gold 

Debentures  of  Col.G.&E. Co.     130.825  00         130,825  00        130,825  00 

Total  Fixed  Charges 694,416  67      -705,338  61         713.350  00 

Surplus 4.839,377  59     3.2.57,400  10     3,199.197  73 

Dividends   Paid 3,000,000  00     2,000,000  00     2.000.000  00 


COLUMBIA  GAS  &  ELECTRIC  COMPANY,   THE   UNION   GAS  &   ELECTRIC   COMPANY 
CONSOLID.\TED  BALANCE  SHEET  DECEMBER  31ST   1920. 


ASSETS 
Property  Account,   Comprising  Gas   Fields,   Plants,   Fran- 
chises. Leases  and  Stock  owned  of  United  Fuel  Gas  Co. 

(153,000    sharas— 51  9,) $65,615,758  64 

Guarantee  Funds  Deposited  with  Trustees: 

Cash $104,915  56 

United  Kingdom  5H%  Gold  Notes 97,906  25 

Stateof  Ohio  non-taxable  municipal  securities  1,513,156  06 
United    State,";    Liberty    Bonds    (and    other 

U.  S.  Securities) 1.912,147  13 

3.628,125  00 


Lt.  &  Tr.  Co.  43- 


K2  Vr 


Other  Secilrities  Owned: 

Cincinnati  Newport  &  Covington 

Preferred  Stock  (850  shares) 

Liberty  Bonds 

First  Moitgago  5%  Bonds  in  Treasury  ($2,342,000  00  face 

amount) 1 

5%  Gold  Debentures  in  Treasury 

Current  and  Working  Assets: 

Cash $2,100,020  08 

Accounts  Receivable 1.965,190  8S 

Material  and  Su|)i)lies 774,931  01 

Interest  and  Di^  idends  accrued  on  Securities 
Owned 


85.000  00 
33,700  00 

921.330  00 
232,831  67 


676,406  44 


Deferred  Assets: 
Prepaid   Accounts. 


,516,548  41 
216,263  43 
$77,-249,557  15 


LIABILITIES. 
Capital  Stock,  Col.  G.  &  E.  Co 

First  Mortsrage  o9(  Gold  Bond.=  .  Col.  G.  &  E.  Co... 

5<u  Gold  Dcbentur&s,  Col.  G.  &  E.  Co 

Ciurent  and  -\ccrued  Liabilities: 

Accounts  Payable $1,071 


.S50.000.000  00 

13,843,000  00 

2,850.000  00 


Accrued  Taxes 

Accrued  R(  ntals 

Accrued  Interest  on   1st  Mortgage  Bonds 

.\ccrued  Interest  on  Debentures 

Accrued  Dividend  Payable 


915 
850 
287 
65 
500 


520  91 
,836  43 
719  17 
525  00 
412  50 
000  00 


Deferred  Liabilities: 

Customers'  Deposits 

Reserves: 

Accrued  Accounts S18 

To  Amortize  Kentuckj-  Betterments 152 

For  Net  Current  Assets  leased  Sept.  1  1906.  336 

For  Depreciation 3. 085 

Surplus ... 


061  96 

777  90 
731  43 
790  00 


3,691,014  01 
245,839  48 


3,593,361  29 
3,026,342  37 


S77.249.557  15 


WE  HEREBY  CERTIFY  that  we  have  audited  the  books  of  account  and  record  of  the  COLUMBl.A.  G.\S  &  ELECTRIC  COMPANY. 
CHARLESTON.  W.  VA.,  and  THE  UNION  GAS  &  ELECTRIC  COMPANY,  CINCINNATI.  OHIO,  covering  a  period  of  eight  years  ended 
December  31st  1920.  and  that,  in  our  opinion,  the  foregomg  consolidated  Balance  Sheet  correctly  reflects  the  financial  condition  of  the  combined 
Companies  at  December  31st  1920,  and  the  accompanying  Consolidated  Income  Statement  is  correct. 

(Signed)  ERNST  &  ERNST,  Certified  Public  Accountants. 
Cincinnati,  March  1st  1921. 


March  19  1921.] 
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FENSLAND  OIL  COMPANY 


FINANCIAL  STATEMENT  FOR  YEAR  ENDED  DECEMBER  .il   1920 


To  the  Stockholders  of  Fenslaud  Oil  Company: 

T.  B.  Iloffor,  Prosidont  of  Fensland  Oil  Co.,  in  his  report 
to  Stockholders  for  the  year  ended  Dec.  31  1920  said: 

"Your  coinj)auy,  wliich  was  incorporated  July  'M  1919, 
brought  in  its  first  producing  well  on  February  2S  1920,  and, 
including  that  well,  completed  by  the  end  of  the  year  fourteen 
wells,  elev(>n  of  which  wer<«  producing  oil  wells  and  one  of 
whicli  disclosed  a  gas  sand  in  Indiana  which  we  hope  to 
develop  profitably. 

'•During  the  past  year  the  company  increased  its  holdings 
of  oil  and  gas  leases  to  appro.ximately  23 ,000  acres,  which  are 
located  principally  in  Texas,  with  some  holdings  in  Okla- 
homa and  Indiana.  In  connection  with  the  acquisition  of 
additional  acreage  during  the  year,  the  company  increased 


its  authorized  capitalization  from  200,000  to  225,000  shares 
of  no  i)ar  value,  of  which  218,r>00  shares  are  now  outstanding. 

"The  comi)any  produced  approximately  4r)0,(KK)  barrels  of 
oil  up  to  December  31  1920.  There  was  also  constructed 
during  the  year  a  complete  gas  line  system  which  has  two 
hundred  commercial  and  private  attarihments,  serving  local 
interests  around   Hnckc  nridge,  Texas. 

"In  addition  j'our  company  entered  into  several  joint 
account  operations  with  some  of  the  large  companies  oper- 
ating in  tlie  Texas  fields  which  should  prove  profitable  in- 
vestments. 

"With  a  vk'W  to  extending  operations  to  the  Oklahoma  and 
Oulf  Coast  fields,  two  practical  geologists  have  been  sent 
into  these  sections  in  the  company's  interests." 

March  1st.  1921. 


GENERAL  BALANCE   SHEET   DECEMBER  31    1920. 


ASSETS 
Leases,  Real  Estate,  Buildings,  Plants,  Equip- 
ment, &e $2,5.35,889  47 

Securities  Owned 29,009  83 

Accounts  Receivable ..-.  292,053  99 

Materials  and  Supplies 43,615  28 

Deferred  Assets 1 ,373  86 

Cash  on  Hand 249,859  15 

Appropriations  for  Drilling 53,176  50 

Total .$3 ,204 ,978  08 

EARNINGS  FOR  YEAR  ENDED  DECEMBER  31  1920. 

Gross  Earnings . .11 ,504,026  24 

Operating  Expenses 187,029  47 

Operating  Profit .$1,316,996  77 

Other  Income 15,953  09 

Total  Income ^ .$1,332,949  86 

Reserve  for  Taxes 7,577  64 

Depreciation,  Depletion,  Development  Exp,.      747,012  03 

Surplus $.578,360  19 

At  the  annual  meeting  of  the  stockholders  of  the  Fens- 
land  Oil  Company,  held  in  New  York  on  March  15,  1921, 
the  retiring  Directors  were  re-electeil. 

T.  B.  Hoffer.  President  of  the  Company,  submitted  the  re- 
port of  the  Company  for  the  year  ended  December  31  last, 
copies  of  whicli  had  heretofore  been  sent  to  the  stockhold- 
er.s.     He  said  further : 

•'Since  January  1.  four  new  wells  have  been  completed, 
all  of  which  are  good  i)roducers,  three  in  Stephens  County 
in  which  the  Fen.sland  has  a  full  interest,  and  one  in  East- 
land County  in  which  it  has  a  half  interest. 


LIABILITIES. 
Capital  Stock  (218,.500  shares  no  par  value). -.$2, 162 ,.500  36 

Bills  and  Accounts  Payable 220,804  76 

Drilling  Contracts 171,696  75 

Reserve  for  Taxes 7 ,577  64 

Reserve  for  Depreciation 100,190  07 

Profit  and  Loss  Surplus 542 ,208  oO 

Total •- $3,204,978  08 


"The  Company  has  in  operation  fourteen  producing  wells 
at  jtresent  and  nine  more  are  drilling  which  are  exi)ected 
to  be  completed  within  the  next  sixty  days. 

"All  of  the  producing  properties  of  the  Company  are  well 
and  economically  nmnaged,  and  its  present  gross  produc- 
tion is  in  the  neighborhood  of  three  thousand  barrels  daily. 

"The  position  of  the  crude  oil  market  lias  improved  con- 
siderably as  evidenced  by  the  fact  that  the  pipe  line  com- 
panies are  now  taking  and  paying  for  all  the  oil  and  that  the 
Humble  Oil  Company  is  now  paying  .$2  per  barrel  against  a 
]>osted  price  of  $1.75.  The  Humble  Company  is  taking  ap- 
proximately 8.5%  of  Fensland's  production. 

"Other  interests  i-ecently  completed  a  gasoline  plant 
which  is  now  in  operation  and  which  will  take  from  the 
Fenslaud  Company  the  surplus  gas  derived  from  its  pro- 
ducing properties  east  of  Breckenridge.  This  .should  be  a 
source  of  considerable  revenue  to  the  company  during  the 
coming  year. 

"Recently  the  Fenslaud  Oil  Company,  in  conjunction  with 
the  Carter  Oil  Company  and  the  Inland  Oil  Company  (a 
subsidiary  of  the  Continental  Oil  Company),  has  entered 
into  .satisfactory  contracts  covering  a  substantial  interest 
in  proven  territory  in  the  Salt  Creek  field  in  Wyoming." 


Tobacco  Products  Corp. — To  Increase  Stock. — 

The  stockholders  will  vote  April  10  on  increasing  the  authorized  Common 
stock  from  $20,000,000  to  $25,000,000  and  the  Pref.  stock  from  $8,000,000 
to  $10,000,000.  It  is  stated  ihat  it  is  not  the  intention  to  issue  any  new 
stock  at  this  time.  It  is  hinted  that  the  next  Common  dividend  may  be 
paid  in  scrip. — -V.  112,  p.  1032. 

Union  Carbide  &  Carbon  Co. — Official  Data. — 

E.  T.  Konsberg  «&  Co..  C'hicaKo,  have  prepared  In  circular  form  an 
article  from  the  "Evening  News,"  Sault  Ste.  Marie,  Mich.,  Dec.  14  1920, 
which  reports  substantially  as  follows  the  salient  features  of  a  statement 
made  on  Dec.  13  to  plant  officials  at  Sault  Ste.  Marie  by  A.  C.  Morrison, 
head  of  the  company's  general  affairs  department: 

The  corporation  operates  78  plants  and  has  grown  from  $14,000,000  capi- 
tal In  190.5  to  $275,000,000  in  1920.  The  root  of  oiu-  great  tree  is  the 
electric  furnace  industry — Its  bi.e;gesl  branch  is  the  electrode. 

Our  subsidiary,  the  National  Carbon  Co..  is  revolutionizing  methods 
making  po.ssible  the  use  of  aluminum,  ferro  alloys,  carborundum  and  .scores 
of  other  essentials.  The  carbon  packing  ring  was  absolutely  es.sent!al  to  the 
operation  of  the  Allied  fleets,  and  we  made  all  of  them. 

The  only  use  for  calcium  carbide  a  few  years  ago  was  for  lighting  farm 
homes;  to-day  600  salesmen  are  out  for  one  subsidiary  company  making 
generators.  The  oxy-acotylcne  blowpipe,  the  drycells,  which  are  used  by 
the  tens  of  millions,  for  everything  from  the  office  buzzer  to  the  depth 
bomb,  the  acetylene  that  lights  the  coasts  of  the  world,  these  are  numbered 
among  the  comp,T,ny's  best  known  products. 

Helium,  that  rare  gas.  o*"  which  there  was  only  a  cubic  foot  or  two  In  the 
world,  can  now  bo  produced  from  common  natural  gas  taken  from  the 
street  mains  of  Dallas,  and  a  $15,000,000  plant  is  in  readiness  to  produce 
It  to  float  the  balloons  of  the  world,  thanks  to  the  genius  of  your  company. 
(This  helium  plant  is  supposed  to  be  the  one  built  by  the  U.  S.  Govt. — Ed.] 
See  also  V.  112.  p.  7.53. 

Union  Twist  Drill  Co.,  Athol,  Mass. — Smaller  Dividend. 

The  company  has  declared  a  quarterly  dividend  of  31  M  cents  per  share 
on  the  Common  stock,  par  $5,  together  with  the  regular  quarterl.v  dividend 
of  1M%  on  the  Pref.,  both  payable  Mar.  31  to  holders  of  record  Mar.  21. 
This  compares  with  dividends  of  623^.  cents  each  paid  in  the  four  quarters 
of  1920.— V.  Ill,  p.  .598. 


United  Cigar  Stores  Co.  of  America. — Dindcnd. — 

A  monthlv  dividend  of  1  %  has  been  declai-ed  on  the  Common  stock, 
payable  April  25  to  holders  of  record  April  U.  In  January  and  February 
1>^%  each  were  declared,  but  it  is  explained  that  there  is  no  fixed  policy 
in  respect  to  the  amount. — V.  112,  p.  941,  930. 

U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Net  operating  income...   $1,324,243         \$7t>.213     SI  ,541, .581     $1,820,744 
Otherincome- 118.328  82,5,57  .59.001  42.351 


Total  income $1,442,571 

Depreciation   reserve —  430,364 

Inlere-st 160,615 

Pref.divs.  (seenote)  (5%)  600,000 


$6,344 
424.706 

85,341 
600,000 


$1,600,585 

405.907 

85,641 

600.000 


81,863.095 

403.640 

17,341 

600.000 


$251, 592df$l, 103.703        $509,037        $742,140 

X  Loss  after  mainenance.  taxes,  adjustment  of  inventories.  &c. 

^^ote. — The  directors  on  Jan.  27  1921  declared  a  dividend  of  51  on  the 
Pref.  stock,  payable  quarterly  out  of  the  earnings  of  the  past  year,  viz.: 
March  15,  June  15,  Sept.  15  and  Dec.  15  1921 ,  to  holdersof  record  .March  1 . 
June  1,  Sept.  1  and  Dec.  1.  respectively. — V.  112,  p.  478.  169. 

United  States  Distributing  Corp. — Annual  Report. — 

The  first  annual  report  for  the  caliMKlar  ve-ir  1020  showed  a  prosperous 
year  botli  for  tlie  corporation  antl  all  of  its  subsidiaries  except  the  U.  S. 
Trucking  Corp..  which  was  handicapped  by  the  general  business  depr«'s.sion. 
Nd  earnings  for  ihe  parent  company  were  $479,364.  These  earning, 
coupled  with  the  undivided  profits  for  the  year  of  such  of  its  subsidiaries 
the  capital  stock  of  which  is  owned  in  its  entirely,  viz.:  the  Sheridau-W  y- 
oming  Coal  Co..  Inc..  and  the  Tongue  Kiver  Trading  Co.,  aggregated 
$1,113,523  for  the  year,  or  22%  on  the  outstanding  stock  of  U.  S.  Dis- 

Direciors  are:  M.  F.  Purns,  Henry  J.  Fuller.  Geo.  F.  Getz.  Harvey  D. 
Gibson  G.  M-P.  Murphv,  L.  B-  Patterson.  P.  S.  IVabody.  Harry  T. 
Peters  J.  Ernest  Uicliards,  E.  V.  K.  Thayer.  Ralph  Van  Vechttn  and 
W.  C.  Watt.— V.  111.  p.  1090.  2433. 
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United  Shoe  Machinery  CoTpoT&tion.   -Diiidendx. — 

Till'  icKul.ir  iiu.irli'il.v  cllvlilciiils  of  1  '  j ';,'  on  th<;  rrofcmfl  (par  $2/5)  and 
of  TiO  ci'iits  (III  the  Coiuiiion  stock  (j)ar  S^.")).  hnv«  Ix-cii  (liiclarod.  bolli 
payubli'  April  T)  lo  hoUlcrK  of  rc<-or<l  Alarcli  21  Th(«(!  paynicnlH  an?  to  Ixj 
inndo  out  of  the  ncciiiiiulat^l  Kurpliis,  net  I'arnlnKs  for  the  past  quartcT 
not  buiiiK  nufflclciit  to  nit'c't  dividend  rc<|uircmcntH  — V    111,  p    2529 

Welsbach  Co.,  Philadelphia.     Earnings. — 

iiiUiulnr  y,:ini  1!»J().  lOlit.  1918.  1917. 

<iross    profit*.. .S1.072.H81  .?9.W,<)71  $KIK.701      $1 .195. :!(;„' 

l)<-pr<-<latioii 9K,'1;jO  91,()9(»  77.000  H:i,20l 

ItoiKlliit.  «i  sink.  fd.  rhRs.  ')51.(iI0  •I.II.C.IO  '152.()L'2  ■l.'iO.llO 

I*rc-fiTrc<l  divld.iid  (7';;).  .^5.7.50  K5,7.'iO  H5.7.10  H5.7.')0 

C'oinmou  dividend  f2%).  70.000  70.000  70.000  70.000 

WorkinK  (uipilal  ri«enc..  250,000  1.50.000             


•  Bnl;»ncp.  siirpliiH.. 


.$114,091 


.SI  08. 524 


$133..'?62        ».506.208 


•  Exr«vw  profit  and  Income  taxrs  for  year  to  be  deducted  wJkmi  ascertained. 

The  trimtocK  under  the  mortKatto  have  purcha.scd  $.'106,400  of  the  com- 
pany's collaternl  trust  5fJ  bonds  for  the  sinking  fund.  makinK  total  purchase 
to  dale  $6.316.700.— V.   H2.  p.   UVJ. 

Western  Union  Telegraph  Co. — Injunction  Denied. — 

.IndKi-s  Ward.  Iloufjh  and  M.iiiton  in  the  IT  S.  Circuit  Court  of  Appeals 
on  March  11  iiphi-ld  a  declKlon  recently  rendered  by  Keder.ii  .ludKO  \.  N. 
Hand  in  whl.-ii  he  denied  a  motion  for  a  preliminary  injunction  by  the 
Oovornment  to  prevent  the  company  from  landinR  a  cable  at  Miami,  Fla  , 
and  also  to  prevent  the  company  from  sending  messaKos  originating  In  or 
addre.ssed  to  Jirazil  over  the  Key  vVest-Cojimar  Cuba  cable. 

Tlie  Government  has  appealed  the  case  lo  the  U.  S.  Supreme  Court. — 
V.  112.  p.  041. 


Western  United  Gas  &  Electric  Co.— 

Tlie  .■<232,.'")00  7%  Collateral  gold  notes,  due  Feb.  1 
Practically  an  equal  amoimt  of  notes  were  resold. — V. 


Notes  Paid. — 
1921,  ■were  paid  off. 
108.  p    2131. 


West  India  Electric  Co.,  Kingston,  Jamaica. — Earns. 

The  compaiiv  reports  total  revenue  re;:eived.  .S490.  ISl .  as  rompared  with 
S3S3.llf;5  in  191'.).  and  net  income;  of  .S135.S'21 .  againsi  Sl-'Jf>.0f>7.  Ralancc. 
."surplus,  after  fixed  changes,  intei-cst  and  dividends  am')unted  to  .S53.1P>*, 
brinKintr  the  total  surplus  up  to  .'5r)Hr,.240. — V.  lO.S,  p.  1166.  it 

West  Virginia  Metal  Products  Corp. — Pref.  Slock  Offered 

.1.  D.  Merriman  ..t  Co.,  Wheeling,  \V.  V.i.,  are  offering  at  par  (with  a 
bonus  of  ^0%  in  common  stock) ,  the  unsold  shares  of  an  authorized  issue  of 
S2,. 500. 000  7%  Cumulative  Conv.  Pref.  (a.  &  d.)  stock.      A  circular  shows: 

i'referred  stock  is  cumulative  from  ,Ian.  1  1921;  rod.  at  115.  and  con- 
vertible into  common  shares  of  like  number  at  any  time. 

Company. — Organized  In  Delaware.  Recently  began  the  manufacture 
nf  brass  and  copjjer  sheets,  plates,  rods,  wire  and  similar  products.  Plant 
at  Fairmont,  W  Va..  has  a  minimum  eisfhl-hour  daily  capacity  of  80.000 
lbs.  of  finished  brass  and  20.000  Ib-i.  of  finished  copper. 

CnpilnHzntion. — .\uthorlzed,  .S2,. 500, 000  7%  cum.  conv.  pref.  stock  (par 
SlOO)  and  .52.500  shares  of  common  stock,  noparvahie.  No  common  stock 
has  been  issued  except  as  allotted  with  the  preferred  stock. 

Directors. — W.  ().  Abnoy.  Geo.  M.  Alexander.  Van  Lear  Black,  Jas.  M. 
Boyle  (V.-Pres.  &  Gen.  Mgr.),  S.  D.  (\imden,  John  A.  Crisllp,  Paul  E. 
Cleland.  Geo.  W.  Fleming  (Pres.).  C.  A.  Gates,  Virgil  L.  Highland.  V..  T. 
Hiteshew,  W.  B  Irvine  (V.-Pres.),  Walton  Miller,  M.  L.  Hutchinson 
(V.-Pi-ts.l,  Jolm  ICoblegard.  A.  B.  Ko;)nlz.  Samuel  .S.  McRotacrts  (Chair- 
man), Hoiiry  O.  Shute,  .John  B.  Stevenson.  D.  E.  Thoenofl,  C.  W.  Watson, 
.T     E.   Watson.      .T.   F.   Caulfield  is  Sec.   .<t  Treas. 

Wick'wire-Spencer  Steel  Corporation. — Earnings. — 

P  Results  for  Year  eliding  December  31   1920. 

Sales,  net $32,623,894 

Co.st  of  sales  (incl.  about  $2,100,000  for  repairs  &  maintenance).  27,168.152 

Administration  and  selling  expenses 1.101,494 

Miscellaneous  charges,  including  interest  and  discount 551.506 

Miscellaneous  items,  including  interest  and  discount Cr. 77. 891 

Bond  interest 879 ,550 


Balance,  surplus,  after  interast $3,001,082 

Previous  combined  surplus  of  constituent  companies  ($8,539,930)  makes 
a  total  of  $11,541,013.  from  which  have  been  deducted:  Depreciation, 
$643,886:  inventory  adjustments,  $1,050,039:  reserve  for  1920  Federal 
taxes,  $103,474;  Federal  taxes  prior  to  1920,  .$279,115;  other  assumed  obli- 
gations, .$262,461:  preferred  dividends,  $656.924;  lea^^ng  a  profit  and  loss 
surplus  Dec.  31   1920  of  $8,545.121.— V.  112,  p.  856.  569. 

Wilson  &  Co.,  Inc. — Leases  Plant — Report. — 
It  is  reported  that  the  company  has  leased  the  Midland  Packing  Co., 

Sioux  City,  la.     The  latter  company  has  been  in  a  receiverslilp  since  May 

1920  (see  above). 

See  annual  report  on  a  preceding  page. — V.  112,  p    1032. 

Winchester  Co. — Sub.  Co.  Capital  Increase — Report. — 
The  Winchester  Repeating  Arms  Co   has  filed  with  the  Secretary  of  State 
of  Connecticut  a  notice  of  an  increase  in  the  capital  stock  from  $1,000,000 
to  $10,000,000.     The  Winchester  Co.  owns  about  97%  of  the  stock. 
See  Annual  report  in  V.  112,  p.  1032. 

Wisconsin  Gas  &  Electric  Co. — Earnings. — 

Income  Accoujit  for  Year  ended  Dec.  31   1920. 

Total  operating  rovenues_$3, 318, 210 1  Gross  income $351,803 

Total  operating  expen.ses.  2.775.9851  Interest  on  funded  debt..  205,589 

Depreciation 145.518  ( Interest  on  floating  debt.  _  22.697 

Taxes 112.119  Miscellaneous  deductions.  8.407 

Utility  non-oper.  revenues  Cr. 31. 635 1  

Corporate  non~oper.  rev.-  Cr. 35. 5791      Net  income $115,109 

—V.  112,  p.  654. 

Wisconsin  River  Power  Co. — Notes  Offered. — 

Halsey,  Stnart  &  Co.,  Inc.,  Milwaukee,  New  York,  &c.,  are  offering  at 
93 Ji  and  int.,  yielding  8%,  l()-year  Collateral  Gold  Notes,  Series  "A,"  due 
Feb.  1  1931.  Denom.  $100,  $500  and  $1,000.  These  notes  are  secured 
by  deposit  of  $150  of  the  company's  First  Mtge.  5%  bonds  for  each  $100  in 
notes  outstanding  The  company,  moreover,  is  obligated  to  make  annual 
payments  into  a  sinking  fund  which  will  retire  25%  of  the  total  issue  before 
maturity. — V    108,  p.  487. 

^Rudolph)  Wurlitzer  Co. — Offers  Stock.— 

The  compan.v,  it  is  reported,  has  increased  its  capitalization  by  the  issu- 
ance of  $2,000,000  8%  Pref  stock  which  is  now  being  offered  to  stockholders 
at  par  ($100).  It  is  understood  that  a  syndicate  headed  by  Westheimer  & 
Co  ,  Cincinnati,  has  underwritten  the  issue.  The  company  has  $4,000,000 
Common  stock — V.   112,  p    753. 


Yale  &  Towne  Manufacturing  Co. 

Calendar  Years:  1920.  1919. 

xNet  earninas $3.7,54,609     $3,263,292 

Interest  received  (net)..         193,663  194,177 


Annual  Report. — 

1917. 
$2,764.6.50 
102,860 


1918. 
$3,9,56,174 
131.841 


Total  net  earnings...  $3,948,272 

Depreciation 310.494 

Reserve  for  Federal  taxes     1 ,3 1 3 .308 

Di\-idends 1,124,290 

Rate,  regular \22K%f 

Extra J  I 


$3,4,57,469 

2.58.375 

836.000 

995.830 

(10%) 

(10%) 


84,088.015  $2,867,510 

491, .592  323,669 

2,200.000  5.53,8.50 

991,042  989.614 

(10%)  (10%) 

(10%)  (10%) 


Balance,  surplus .SI. 200. ISO     Sl„367.264        $405,381     81.000  377 

X  After  deducting  cost  of  production,  operating  expenses,  incl.  $948,720 
for  repairs,  maintenance,  net  charges  to  current  expenses;  after  setting  up 
reserve  accounts  but  excluding  interest  earned  and  taxes  accrued  but  not 
paid.— V.  112.  p.  1038. 

Youngstown  Sheet  &  Tube  Co. — Smaller  Dividend. — 

A  di-\-idend  of  SI  per  share  has  been  declared  on  the  no  par  value  Common 
stock,  together  with  the  regular  quarterly  dividend  of  1  54  %  on  the  Pref. 
stock,  both  payable  April  1  to  holders  of  record  March  20.     In  the  pre- 
ceding quarter  a  dividend  of  $1  50  a  share  was  paid  on  the  Common  stock 
—V.  112,  p.  753. 
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COMMERCIAL  EPITOME. 

.\<:ic  York,  Friday  Mtjht,  March  18  1021. 

'J'niilc  liiis  l(i'i;:litcii((l  a  litllc  with  sjirin^  like  wfatlicr 
anil  llio  iicur  upproafli  of  Kastcr.  The  feeling  in  sonic  (juar-  flj 
tcrs  l.s  not  f)iiitc  so  jH-ssiiiiistic  as  it  was  a  wcciv  aKo.  Not  ■ 
lliat  tlic  situation  lias  greatly  clianKcd ;  far  from  it.  Many 
of  tlic  l)asic  iniliistrics  of  the  fountry  arc  still  dull  and  dc- 
j»n>ssc(l.  ]\()i\  untl  steel  are  gloomy  oxanijik'S.  The  great 
textile  iiidtist lies  are  (leiu'essod.  Iiotii  at  home  and  in  Kiirojte, 
and  in  fael  all  around  tlie  world.  altl)ouj,'h  woolen  floods  are 
reported  ratliei'  more  active  in  this  eounlry  of  late.  The 
truth  is  that  in  the  whole.*<ale  lines  trade  as  a  rule  is  still  , 
rather  tiuiet,  thoufrli  here  and  there  it  is  fair.  Whatever  ini- 
liroveiiient  lias  ocenrred  has  heen  in  johhhig  and  retail 
trades.  'J'lie  .•^ale  of  men's  wear  jrootls  has  inereased;  also 
(hose  of  women's  wear,  infliidinjr  millinery.  The  unusually 
warm  weather  much  of  the  time  witliin  the  last  two  weeks 
has  liad  its  natural  effect  in  stimulating  johhing  and  retail 
sales.  When  it  comes  to  wholesale  business,  however,  then; 
is  general  comiilaint  of  the  slowness  of  any  improvement. 
The  trouble  there  is  that  prices  are  steadily  declining  and 
that  buyers  are  afraid  of  becomin'^'  loaded  up  on  a  falling 
market.  The  mail  order  trade,  too,  as  a  rule  has  latterly 
fallen  off.  As  for  foreign  trade  it  has  been  very  dull  in 
s])ite  of  some  recent  advance  in  foreign  exchange. 

There  has  been  a  \ery  sharp  decline  in  coffee  to  the  lowest 
prices  seen  since  3907,  accompanied  by  the  lowest  quotations 
for  Rio  de  .Janeiro  exchange  for  nearly  22  years  yast.  And 
Kast  Indian  exchange  is  still  down  to  a  low  level.  All  this 
reacts  mor(>  or  less  directly  in  one  way  or  another  on  the 
trade  of  the  T'nited  States.  And  the  unsettled  condition 
of  business  in  Tontinental  Europe,  growing  out  of  the  dis- 
pute with  <;erinany  in  regard  to  the  indemnity  also  reacts 
adversely  to  some  extent  on  this  country.  At  one  time  a 
falling  market  at  the  Stock  Exchange  was  act  without  a 
certain  moral  effect  also.  But  on  the  other  hand  collec- 
tions have  been  somewhat  better.  Latterly  stocks  have  risen. 
And  the  autoii:o!iile  and  building  trades  have  been  some- 
what more  active.  A  fair  amount  of  business  has  been 
done  in  the  northern  part  of  the  United  States.  And  fail- 
ures have  decreased,  although  it  is  true  they  are  still  far 
larger  than  at  this  time  for  some  .vears  past.  The  total  for 
the  week  is  .308  against  32.3  last  week,  122  in  the  same  week 
last  year.  101  in  1019.  227  in  1918  and  252  in  1917.  Raw 
silk  has  been  steady.  Wool,  however,  has  been  dull  and 
more  or  less  ilepressed.  Lumber  has  been  dull.  Lower 
prices  are  quoted  for  iron  and  steel.  The  consumption  of 
cotton,  however,  in  this  country  in  February  .showed  a  note- 
worthy increase  over  that  for  the  previous  two  months,  and 
the  numt^er  of  sjiindles  at  work  is  some  900,000  more  than 
a  month  ago.  The  trouble  is  that  of  late  even  at  declining 
prices  sales  of  most  staple  cotton  goods  have  been  small, 
and  there  is  considerable  curtailment  of  production  among 
Southern  mills.  They  are  also  said  to  be  cutting  under  the 
prices  of  New  England  mills.  In  general  commodities  this 
week  have  declined.  Food  is  cheaper.  Also,  too,  money  has  de- 
clineti  with  the  call  rate  down  at  times  to  as  low  as  6%  on 
the  Stock  Exchange  and,  it  is  said,  to  5%%  and  5%  out-  ■ 
side.  England  has  bought  American  wheat  on  a  large  scale  " 
at  times  during  the  week,  and  the  total  exports  thus  far  this 
season  have  reached  nearly  325,000,000  bushels,  or  over  1'20,- 
000,000  bushels  larger  than  during  the  same  period  last 
.season.  Cotton  exports,  on  the  other  hand,  continue  small. 
Europe  is  too  poor  to  buy  freely,  and  in  any  case  its  business 
in  cotton  goods,  as  already  intimated,  is  anything  but  satis- 
factory. Financial  arrangements,  it  is  understood,  are  be- 
ing made,  however,  to  Increase  the  experts  of  .\merican 
cotton  to  Ciermauy  and  Czechoslovakia. 

Taking  the  country  as  a  whole  the  way  is  being  prepared 
for  a  return  to  normal  conditions  of  trade  by  reductions  in 
wages,  reductions  m  prices,  and  a  gradual  easing  of  rates 
for  money.  Of  course  the  grand  aim  is  a  return  to  the  maxi- 
mum of  normal  production,  implying  lower  costs  of  living, 
or  in  other  words  the  conditions  which  tend  most  to  pro- 
mote the  well-being  of  civilized  society. 

Laborers  ha\e  accepted  a  25%  cut  on  the  Long  Branch, 
X.  J.,  road.  This  is  the  first  rift  in  wage  controversy  oc- 
curring on  the  division  of  the  New  Jersey  Central.  Strike 
talk  is  subsiding.  The  union  men  are  willing  to  abide  by  the 
decision  of  the  Federal  Labor  Board  as  to  wages.  The 
roads  are  inclined  to  agree.  The  Pennsylvania  set  dates 
for  parleys.  The  Reading  has  given  notice  to  8,000  men  of 
a  cut  of  15  to  25%.  A  reduction  of  approximately  20%  in 
all  working  forces,  with  the  exception  of  train  and  'engine 
crews,  has  been  ordered  by  the  Erie  Railroad.  The  Ameri- 
can Steel  &  Wire  Co.  of  Worcester,  Mass..  cut  working  time 
from  10  hours  a  day  to  S  hours  a  day  on  March  14. 

The  Amalgamated  Clothing  Workers  of  Philadelphia  de- 
clared a  general  strike  on  the  16th  instant  to  prevent  cloth- 
ing manufacturers  in  that  city  from  handling  work  for  New 
York  manufacturers.  From  10,000  to  15.000  clothing  work- 
ers are  employed  in  the  Philadelphia  market,  and  union 
officials  claim  that  a  large  percentage  of  them  have  walked 
out.  Binghamtou.  N.  Y..  publishers  resumed  operations 
with  a  force  of  non-union  linotype  opei'ators,  replacing  the 
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printers  who  struck  on  the  15th  instant.  Most  departments 
of  th(>  Mcrrlniac  paper  mills  of  I^awrence,  Mass..  have 
rio.scd  down  iiidefiiiKcly.  owliij;  to  a  strike  of  employees 
who  refused  to  accejit  a  2()'^/c  decrease  in  wat-'es.  The  Par- 
ker Mills.  Warren,  It.  I.,  closed  down  for  an  Indefinite  pe- 
riod. The  Arkwriirht  Mills,  at  Fall  River,  will  close  down 
all  of  next  week.  A  Fall  River  dis))atch  to  the  "Journal  of 
Commerce"'  says  that  a  committee  has  iieen  appointed  to 
take  charfre  of  the  affairs  of  the  Har'_'rav(>s  Mills  and  Par- 
ker Mills  there.  They  ask  the  indulirence  of  creditors,  as 
the  stagnation  of  the  cloth  market,  and  aci-unnilation  of 
jirodiicts  at  th(>  mills  preclude  promjit  j)ayment  of  ol)li^a- 
tions.  It  is  added,  however,  that  hoth  stockholders  and 
creditors  jrenerally  show  confidence  that  the  commiltee 
will  succeeil  in  maintaiuimr  the  solvency  and  the  organiza- 
tion of  each  corporation.  The  Oariie^cie  Steel  Company  at 
Sharon.  l*a..  will  close  down  on  March  19  for  an  imlefinite 
jieriod.  Seven  cotton  mills  in  New  Bedford.  Mass.,  will 
resume  operations  on  the  21st  instant,  after  hcinjr  shut 
down  for  six  months.  The  Wyandotte  Silk  Mill,  at  Bethle- 
hem, Pa.,  has  resumed  work  on  full  time. 

More  than  2,(K10  employees  were  taken  hack  b.v  the  Ford 
Motor  Co.  at  Detroit,  Mich.,  this  week,  and  it  is  said  that 
the  imi)rovement  in  the  financial  i)os;tion  of  the  concern 
has  been  so  marked  that  hankers  now  admit  that  a  loan  to 
that  company  is  improbable.  The  International  Paper  Com- 
Itany  has  revised  its  quotations  for  newsprint  in  rolls,  car- 
load lots  for  deliver.v  during  the  second  quarter  of  the  year, 
reducin.K  i)rices  from  r).7c.  a  pound  to  5.5  cents.  The  Union 
Pacific  Railroad  announced  a  reduction  of  5  to  80%  in 
j)rices  of  certain  foods  sold  on  its  dining  cars  on  the  17th 
instant. 

A  report  from  Italy,  published  by  the  "Evening  I*ost," 
says  that  Dilsizian  Bros.,  at  Greco-Armenian  house,  with 
branches  in  the  Near  East  and  New  York  City,  were  de- 
clared bankrupt,  with  debts  estimated  at  115.000.000  lire. 
The  assets  are  placed  at  180.000.000  lire.  The  chief  credi- 
tors are  said  to  be  Italian  and  American  banks. 

The  American  Consul  at  Valparaiso  cabled  that  the  di- 
rectorate of  the  Nitrate  Association  has  fixed  prices  of 
nitrate  for  May  and  June  at  17s..  the  figure  now  ruling 
for  April. 

LARD  lower;  prime  Western  $12.2,3 @$12.4o;  refined  to 
the  Continent  131^^0.;  South  American  13%c.;  Brazil  in 
kegs  14 ^c.  Futures  declined  somewhat  owing  to  big 
long  liquidation.  Packers  are  laying  off  hands;  one  of  the 
smaller  houses  discharged  400  workers  as  prices,  it  is  said, 
do  not  pay  the  cost  of  production.  Hogs,  too,  have  declined. 
Yet  it  seems  a  little  singular,  the  smallness  of  the  decline, 
with  so  much  against  the  market.  One  explanation  is  some 
advance  of  late  in  grain.  Another  is  the  buying  by  pakcers 
and  shorts.  Hog  slaughterings  in  the  West  last  week  were 
535.000  against  607,000  in  the  pre\ious  week  and  568,000  a 
year  ago.  Today  prices  advanced  but  they  end  35  points 
lower  than  a  week  ago. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Mon.     Tues.        Wed.       Thttrs.        Fri. 

Maydelivery cts.ll  85  1175       1180       1150  11.80       1192 

July  delivery 12  2o  12.10       12.1a       11. 85  12  12       12  27 

PORK  quiet;  mess  $30 @$31;  family  $38@$40,  clear  $31  @ 
$33.  May  closed  at  21.15e.  a  decUne  for  the  week  of  35c. 
Beef  unchanged;  mess  $16@$18;  packet  $19@$21,  family 
$25@$28,  extra  India  mess  $44@$47;  No.  1  canned  roast 
beef  $3.15.  No.  2  $8.25.  Cut  meats  steady;  pickled  hams 
10  to  20  lbs.  20ysm3Vsc.;  pickled  bellies  10  to  12  lbs. 
16@17e.  Butter  creamery  extras  453<4@46c.  Cheese, 
flats  18@29Mc.     Eggs,  fresh  gathered  extras  33H@34e. 

COFFEE  on  the  spot  quiet  and  lower  at  5J^@5^c.  for 
No.  7  Rio,  8^@934e.  for  No.  4  Santos  and  103^@14e.  for 
fair  to  good  Cucuta.  Futures  broke  to  a  new  "low"  on  the 
16th  inst.,  the  lowest  since  1907.  Brazilian  markets  and 
exchange  have  been  faUing.  Exchange  dropped  to  8J^d. 
on  the  I6th,  the  lowest  since  1899,  when  it  was  6  15-16d. 
Stop  orders  were  reached  here.  The  technical  position  is 
better  after  so  much  Hquidation,  the  short  interest  evidently 
being  larger.  A  sudden  and  pronounced  change  for  the 
better  in  the  news  might  therefore  cause  a  sharp  upturn. 
Investors  are  buying  to  some  extent.  They  think  the  price 
attractive.  Later  came  a  rally  on  covering.  The  Coffee 
Exchange  here  will  bo  closed  on  March  25  and  26.  To-day 
prices  advanced,  but  they  closed  6  to  He.  lower  for  the  week. 
At  one  time  they  were  48  to  53c.  lower  than  last  Friday. 
Brazilian  cables  have  latterly  been  higher.  There  has  also 
been  good  buying  by  the  trade  and  outsiders  to  give  the 
market   a  filip. 

Spot(unoffIclal)cts  5'^-a4lMay cts.5.59@5.60|Sept ct8.6.36@6..'?7 

March 5.34@5.40lJuly 5. 98@6.00 1  December  ...6.76@6.77 

SUGAR  steady  at  6.02e.  for  Cuban  centrifugal  96  degrees 

test.     Futures  have  fluctuated  within  narrow  limits  but  the 

tone  on  the  whole  was  firmer.     Elections  in  Cuba,  it  is  true. 

caused  a  slowing  down  of  business.     The  Sugar  Finance 

Commission  withdrew  for  a  time.     Private  cable  advices 

from  Havana  stated   that  last  Saturday  sales  were  made 

there  through  the  commi.ssion  of  8,000  tons,  new  crop  at  5c. 

cost  and  freight  and  of  16,000  bags  old  crop  at  4.87>2C. 

cost  and  freight.     Another  private  cable  stated  that  the 

Commission  had  made  sales  of  5,000  tons  or  more  at  5c. 

f.  o.  b.  which  is  equal  to  5.25c.  cost  and  freight.     Raw 

sugar  J  was  active  on  Thursday  in  domestic  and  full  duty 

sugars,   outside  of  the  control  of  the  Sugar  Commission. 


Local  refiners  it  is  8tat«d  bought  about   150, (XX)  bags  of 

domestic  and  full  duty  sugars  on  the  basis  of  6.27c.  duty 

paid,  equal  to  5'4(!.  cost  and  frt'ight  for  Cuba.     The  t-ales 

iiicliuUd    1(K).(MKJ    biigs   of   Porto    l{ico    afloat    and    jjrompt 

siiii)ment  at  6.27f.  c.  i.  f.;  1,000  tons  of  PhiUppiues  afloat 

at   6.27e.  c.  i.  f.;  Cuba  in  j)ort  at  5Hf.  cost  and  freight. 

Haytian  centrifugal  March  shipment  at  5.015  cents  c.  i.  f.; 

San  Domingo  in  ))ort  at  New  Orleans  at  6.27c.  duty  paid; 

San   Domingo  e.x-store  at  6.27c.  duty    paid;   San    Domingo 

afloat  at  5  cents  e.  i.  f.;  and  San  Domingo  March  shipment 

at   5.015  c.  i.  f.     Today  futures  showed  little  change.     The 

ending  was  2  points  higher  for  the  week  on  March  and  4 

lower  on  May. 

Spot  (unofnclal)ct8.6.27|Marcli.  .cts  .5.13W5.15!  July i'U.5.55(a;5.67 

I  May 5.33(3i5.34|8epluniber...5  t>lfe5  06 

OILS. — Linseed  quiet  but  rather  steady  at  65(«)67c.  for 
Marcli-A])ril  carloads;  6S(ci)70c.  for  less  than  carloads  and 
71^1 73c.  for  five  barrels  or  less.  Cooeanut  oil  steady; 
C(<vlon  barrels,  9  J/2("  9?<i'c.;  Cochin,  I0y>(a  lO'j^c;  olive, 
$1  («)("$!  85;  cod.  domestic.  47C»54c.;  Newfoundland, 
55 ((/59c.  Lard,  extra  strained  winter,  87c.  Soya  bean, 
edible,  8(«'834c.  Cottonseed  oil  sales  to-day.  ().906  barrels; 
March  closed  at  6^(6. 50c.;  May  at  6.r>0<a6.<i0c.,  and  July 
at  ().97C"  6.99c.  '  Southeast  immediate  crude  sales,  425 
barr(>ls.  Spirits  of  lur))entine.  59c.  Common  to  good 
strained  rosin.  $6  25.  Savannah,  Ga.,  wired  March  15: 
"Rosin  broke  .shari)ly.  grades  AI  and  below  selling  at  S4  25 
a  barrcL  Until  to-day  rosin  was  quoted  at  $11  since  Nov. 
12.  Sales  to-day.  2.200  barrels."  It  was  privately  stated 
that  over  10,000  barrels  had  l)een  sold  before  the  2.200  were 
reported,  hut  these  other  sales  were  not  made  public.  The 
deadlock  in  rosin,  it  is  believed,  has  been  broken.  Turpen- 
tine dropped  from  54  ^  to  50(«  50}^c.,  with  sales  of  262  bbls. 

PETROLEUM  quiet  but  steadv;  refined  in  bbls.  19.50® 
20.50c.;  bulk  I0.50(q)ll  .50c.;  cases  23.25@;24.25.  Gasoline 
declined  to  26c.  for  steel  bbls.;  motor  gasoline,  U.  S.  Navy 
specifications  20c.;  naptha  63  to  66  degrees  24.50c.;  66  to 
68  degrees  25.50c.  Last  week's  dailv  average  gross  pro- 
duction was  1,245,125  bbls.  against  1,2.53,680  bbls.  in  the 
previous  week,  a  decrease  of  about  8,500  bbls.  Okla.  was 
275,405  against  279,705  in  the  previous  week;  Central  Texas 
125,550  against  127.000  in  the  previous  week;  Eastern  119.- 
500  against  120,000  the  week  before;  Gulf  coast  107,260 
against  104,720  the  week  previous.  These  are  the  figures  of  the 
American  Petroleum  Institute.  Field  reports  say  that  the 
demand  for  crude  is  better  and  the  tendency  of  prices  rather 
upward.  Fuel  oil  in  Okla.  is  quoted  at  about  90  cents  to 
$1.00.  California  oil  production  in  Feb.  averaged  327,864 
bbls.  daily  against  331,186  bbls.  in  Jan.,  a  decrease  of  3,322 
bbls.  Februarj'  was  the  largest  month  with  the  exception 
of  Jan.  in  dailv  output.  The  total  for  the  month  (onlj'^  28 
days)  was  9,180,192  bbls. 


Pennsylvania $3  00 

Corning... 1  90 

CabeU 1  86 

Somerset.   32  deg. 

and   above 1  65 

Ragland 1  00 

Wooster 2  80 

Lima.. 2  48 


Indiana. $2  38 

Princeton 2  52 

Illinois 2  52 

Plymouth 1  75 

Kansas     &     Okla- 
homa  1  75 

Corsicana,  light 150 

Oorsicana.  heavy.      75 
Electra I  75 


Strawn ..$1  76 

ThraU 1  75 

Healdton 1  00 

Moran 1  75 

Henrietta 1  75 

Caddo.  La  .  light.  2  00 

Caddo,  crude 1  25 

De   Soto I  90 


RUBBER  quiet  and  depressed.  Ribbed  smoked  sheets 
were  17c.  on  spot  and  March,  18c.  for  April.  19 He.  for 
July- August-September,  and  21c.  for  last  half  of  the  year. 
Para  remains  quiet  at  18c.  for  up-river  fine.  Central  dull 
at  I2c.  for  Corinto. 

OCEAN  FREIGHTS  have  been  dull.  It  is  hard  to  get 
more  than  half  cargoes.  Considerable  grain  is  mopng, 
but  it  is  the  exception  that  proves  the  rule.  Coal  freights 
hav(^  been  dull  and  weak.  Cuban  sugar  was  30s.  to  the 
United  Kingdom  and  $7  to  Marseilles.  Complaint  is  made 
that  shipping  managers  are  still  subject  to  the  orders  of  the 
Shipping  Board,  even  though  that  body  is  unorganized. 
Such  a  situation  certainly  seems  a  bit  curious.  Some  sub- 
sidy talk  is  heard  owing  to  sharp  competition.  Grain  rates 
have  fallen  sharply  on  the  west  coast.  The  Holland- 
American  steamer  Kinderdj'k  had  taken  between  6,000  and 
7,000  tons  of  wheat  and  flour  from  Portland  to  the  United 
Kingdom  at  50s.  or  about  $9  50.  Ocean  freights  from  Cal- 
cutta to  Boston  and  New  York  are  down  to  45s.  per  ton  of 
40  cubic  feet.  The  previous  rate  had  been  60s.  The  new 
rate  is  said  to  be  close  to  the  pre-war  freight  rate. 

Charters  included  flour  from  New  York  to  Greece.  $8  prompt:  heavy 
grain  from  liahia  Blanca  or  up-river  port  to  United  Kingdom,  with  full 
range  of  options.  .37s.  9d.:  option  Ruenos  Aires-La  Plata.  3;is.  Od.;  from  San 
Lorenzo  to  United  Kingdom  or  Continent.  37s.  6d.  March  ^.VApril;  from 
Gulf  to  Clreece.  Ks.  (id.  per  iiuarter  one  port.  9s.  two  ports:  nitrate  ports  to 
United  States.  $4:  option  United  Kingdom  or  Continent.  40s.  prompt; 
heavy  grain  from  CUilf  to  Gre(!ce.  Ss.  (id.  pc-r  miarter  one  port .  9s.  two  ports. 
March:  coal  from  Hampton  Roads  to  Rotterdam.  $4  prompt;  general  cargo 
from  New  York  to  Rio  Janeiro.  Santos  and  Uuenos  Aires,  at  or  about  $8. 
gross  form,  April;  sugar  from  CMenfuegos  to  Philadelphia  or  New  York,  25c. 
prompt:  from  one  or  two  ports  north  side  of  Cuba  to  Galveston.  ISc.  prompt: 
coal  from  Hampton  Roads  to  Rotterdam.  S3  SI  prompt:  23.000  quarters 
gi-ain  from  Atlantic  range  to  West  Italy,  85  95  March:  sugar  from  one  or 
two  ports  north  side  of  Cuba  to  Philadelphia  or  New  \ork.  20c.:  option 
Boston,  23c.;  option  of  south  side  loading.  5c.  additional.  Marcli:  coal. 
Atlanti<-  range  to  River  Plate,  32s.  6d.:  four  or  six  months'  time  charter 
in  transatlantic  trade,  7s.  March. 

Tobacco  has  been  dull  and  for  the  most  part  nominal 
here.  Manufacturers  are  fairly  well  supplied.  Recent 
Covington  reports  on  loose  leaf  burley  tobacco  were  in  the 
main  cheerful;  offerings  were  rather  large  but  the  demand 
quite  good  and  liigher  grades  noticeably  steady;  sales 
averaged  $14.23  per  100  lbs.  Wrapping  leaf  has  sold  in  the 
South  at  as  high  it  is  said  as  $()9  per  $1011  lbs.  and  poor  stuff 
at    as    low    as    $1.     Southern    tobacco    planters    have    un- 
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doiibtodly  been  hard  hit.  About  a  year  ago  thoy  said  they 
could  Kct  a  dollar  a  |)()iind,  now  thoy  feel  that  they  arc  doiny 
pretty  well  to  K<'t.  IS  to  '2()c.  Hut  it  is  dcclanid  that  (!V«n 
at  this  pricu  thoy  wouhl  plant  toha<-(!o  apain  if  thoy  wore 
satisfi<>d   tliat  lal)or  couhl   bo  had  at   tho  ripht   price. 

(M)l'l*HIl  contiiuics  quiet  l)ut  tho  tone  to  a  oortain  extent 
is  )i(>ttor  o\viii(,j  to  a  firmer  London  market.  Small  .scillors 
adhere  to  the  I'ic.  level,  wliiin  Ijirjifer  apeneies  quote  \'2^(d} 
\'.io.  for  nearby  sliipm(>nt,  but  are  doing  very  little  business. 
Tin  declined  slightly  in  sympathy  with  a  break  in  London 
and  a  lifrht  demand.  S[)ot  28c.  Load  quiet  and  lower  at 
4c.  for  spot  Now  York.  Zinc  dull  and  lower  at  4.70^ 
4.S0c.  for  spot  St.  Louis. 

PKI  IRON  has  been  dull  and  <loclininp.  .Mabama  stocks 
have  iiuToasod  noticeably.  Thoy  are  pilinfj  up  (!V(!rywliere. 
Southern  iron  sold  in  (Chicago  at  $24  Birmingham;  al.so  basic 
at  a  decline;  No.  2  plain  Eastern  Penn.  sold,  it  seems,  at  $2.5; 
.sales,  it  is  said,  have  been  made  at  .$22  .50  ex-Kaslern  I*enn. 
furnace.  That  is  exceptional,  but  .$24  is  supposed  to  be 
the  highest  obtainable  on  fair  sized  or  even  moderate  ton- 
nage. FoTindry  and  malleable  irons  are  lower  in  Chicago. 
Largerstocks  and  falling  prices  are  the  rule  in  the  iron  trade. 

STEEL  has  remained  dull  and  weak.  '  Most  railroad 
companies  are  suppo.sed  to  be  in  no  position  to  buv  freely, 
(^ther  consumcTs  hold  aloof.  The  demand  for  rolled  steel 
is  not  believed  to  be  more  than  2.5%  of  the  country's  e'apac- 
ity.  Producers  are  believed  to  be  turning  out  less  than 
35%  of  their  capacity.  One  big  concern  is  working,  it  is 
said,  at  about  4.5%.  Pipe  and  tin  plate  prices  are  the 
steadiest.  Plates  sold  at  1.97J^c.  Pittsburgh  blue  an- 
nealed sheets,  heavy  gauges,  are  at  2.75e.,  and  galvanized 
at  4.75e.  This  in  each  case  a  decline  of  $5  a  ton.  Bar 
iron  is  down  to  2.10c.  Pittsburgh,  also  a  decline  of  .$5  a  ton. 
Concrete  reinforcing  bars  sold  more  freely  at  1.95c.  The 
steel  business  has  fallen  on  evil  days. 

WOOL  has  been  generally  dull  and  weak.  Recent  sales 
include  a  lot  of  Texas  12  months  wool  sold  at  about  70c. 
clean  basis;  fine  and  fine  medium  fairly  good  French  comb- 
ing wools  at  72@73e.  clean  basis;  three-eights  combing 
Missouri  is  reported  to  have  sold  at  26c.;  three-eighths  Santa 
Cruz  wool  at  about  35c.  clean  basis.  Low  South  American 
wools  sold  fairly,  said  to  have  included  second  clip  Argen- 
tine 3s  and  4s  at  123^c.  to  13c.  in  the  grease,  or  about  20c. 
clean  basis;  scoured  B  supers  sold  at  42c.  for  stained  Eastern 
wools;  fair  double  A  wools  at  80c.  and  fair  B  lambs  (Califor- 
nia) at  60c.  to  5.5c.  Noils  and  Bradford  merinos  sold  at  as 
high  as  42c.,  but  some,  it  is  intimated,  sold  under  this  price. 
Cables  from  Sydney  on  March  15  showed  irregular  prices, 
though  in  some  cases  steady  as  compared  ^vith  a  week  pre- 
vious. Choice  70s  warp  wools  were  quoted  at  25d.  first 
cost,  or  about  93c.  clean  landed  basis,  taking  exchange  at 
.$3  90;  short  combing  70s  quoted  about  23d.  first  cost,  or 
say  86e.  clean  landed  basis.  But  some  wools  were  sold  be- 
low these  prices.  Wool  markets  the  world  over  are  believed 
to  be  in  none  too  good  shape.  Nineteen  thousand  bales  of 
wool  were  offered  at  the  sale  on  Mar.  16  at  Dunedin,  New 
Zealand,  and  only  4,300  bales  sold.  The  demand  was  con- 
fined to  local  buyers.  Fine  wools  sold  on  a  basis  of  3d.  be- 
low the  level  prevailing  at  the  sales  on  Jan.  19.  The  de- 
cline in  coarse  wool  averaged  5d.  below  January  prices.  On 
the  basis  of  $3  90  exchange,  clean  landed  Boston  for  .50s 
super  combing  wools  were  as  a  rule  about  34c.  and  for  56-58s 
37e.  The  next  sale  will  be  held  at  Timaru  Mar.  21,  when 
10,000  bales  will  be  offered.  A  gigantic  wool  pool,  it  is 
said,  is  to  provide  for  the  warehousing  and  marketing 
of  25,000,000  lbs.,  a  plan  devised  by  a  sub-com- 
mittee of  the  Utah  State  Farm  Bureau.  At  Buenos  Aires 
trade  was  very  dull  with  buyers  awaiting  definite  develop- 
ments in  European  politics.  The  expected  passage  of  tariff 
measures  at  Washington,  it  is  believed,  will  restrict  buying 
by  Americans  at  Buenos  Aires. 


COTTON 


Friday  Night,  Mar.  18  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
75.364  bales,  against  92.890  bales  last  week  and  88,116 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1920  4,642,579  bales,  against  5.705,259  bales  for  the 
same  period  of  1919-20,  showing  a  decrease  since  Aug.  1 
1920  of  1,062,680  bales. 


Sat. 

Mon. 

Tiies. 

Wed. 

Thurs. 

Fri. 

Total. 

Galveston 

Texas   City 

3.950 

5.582 

7.604 

3.444 

6.190 

4.387 
1.459 

31.1.57 
1  459 

Houston     -    .  _    _ 

Port  Arthur.  &C- 

New  Orleans 

Mobile .  _ 

"r.377 
30 

""1,561 

"  "4'.88.3 
32 

""r.sii 

"'3.704 
331 

"  1.398 

""3.666 
98 

"""§43 

"  "4".082 
178 

"""758 

5.489 

2.042 

10 

9 

626 

1,500 

89 

73 

5.56 

26 

5.489 

19.754 

679 

9 
7.097 
1.500 
877 
1.089 
4.415 
26 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 



433 
136 

883 

81 
192 
858 

168 
171 
893 

26 
372 
438 

80 
145 

787 

New  York , 

362 
6 

30 
250 

39' 

Boston      . 

16 

56 

375 

101 
459 

804 
459 

Baltimore 

Philadelphia 

85 

33 

40 

158 

Tot.ils  this  week_ 

8.47ll   13.840 

14.. 589 

9.043 

12.. 595 

16.826 

75.364 

The  foUowinfi:  shows  the  week's  total  receipts,  the  total 
since  .\ug.  1  1920  and  stocks  to-night,  eompared  vn\h  the 
last  v(!ar: 


Rrcriptu  In 
\farch  IS. 


Galveston 

Texas  City , 

Houston 

Port  .\rlhur,  &c.. 

Mew  ( )rle;ins 

Gulfport 

Mobile 

Ponsjwola 

,raeksonvllle 

Savannah  

(Iriiiiswlck 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

Now  Vork 

fJoslon 

nalllmore 

Philadelphia 

Totals 


1920-21. 


This 
Week. 


31.1.57 
1.4.59 

"5.489 
19.7.54 


Since  Aug 
1  1020. 


679 

9 

7,097 

1  ..500 

877 

1,089 

4.415 

26 

392 

804 

459 

1.58 


2,208,880 

20. ,576 

306.738 

,52,182 

1.0HH,'230 

4.819 

70.673 

"'4'.  .533 

4  63.. 538 

12.015 

.56.542 

62.842 

200.740 

1.511 

25..528 

22.741 

35,180 

5.281 


1919-20. 


Thiit 
Week. 


.32,879 
8.276 

'  i.33 
33.675 

1.339 


15.414 

3.000 

8.724 

4,311 

5,128 

46 

175 

786 

,541 

195 


Since  Aug 
1  1919 


.850.367 

308.018 

70.247 

23.216 

.015.997 


238.033 

15,795 

13.272 

1.081.7.35 

141., 500 

374.627 

127. .372 

.301.129 

4.128 

16.049 

20,9,56 

82.265 

17.493 


Slock. 


1921. 


1920, 


291,865'     275.519 
6.3.50       74.632 


4 10.7.57 1 

'l3'.4.38l 

"2.067 

1.52.346 

2.0791 

246. 906 1 

26,318 

89,774 

r27'967 

10..342 

1.051 

5.374 


376,616 
22.764 

"  '6,228 
145.276 

13,000 
205,990 

47,177 

93,. 507 

50'.  144 
5.167 
4.792 
5.041 


75.364  4.642.579  114.627  5,705.2.59  1.389,-574  1.325.8.53 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  sea.sons: 


Receipts  at — 

1921. 

1920. 

1919. 

1918. 

1917. 

1916. 

G:lve.ston 

TexasClty.&e. 
New    Orleans  _ 

-Mobile 

Savannah 

Brunwlck 

Charleston  — 
Wilmington  . . 

Norfolk 

N'port  N..  &c. 
All  others 

31.157 

6.918 

19.7,54 

679 

7,097 

1..500 

877 

1.089 

4.415 

26 

1,822 

32.879 
8.409 

.33.675 
1 .339 

15.414 
3,000 
8,724 
4.311 
5.12S 
46 
1.702 

27,281 
1 ,833 

18,051 
1.289 

13.663 

400 

1.981 

5.142 

8.805 

"""440 

32.224 

217 
18.441 

"".581 

3.515 

3,220 

137 

4.570 

32.8.30 

2.261 

19.720 

242 

3.469 

2., 500 

2,830 

39S 

8.911 

189 

7.620 

.33.. 502 
3.478 

22.194 
1 .939 

10.930 
1,.500 
2.310 
2,065 

19,173 

236 

4.479 

Toal  this  wk. 

75,364 

114.627 

78.891        93,749 

80,970 

101.806 

Since  .\ug.  1-. 

4.642.579 

5.705.2.59  3.980.007'4.819.163!5.7.57.0,53'5.689, 480 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  101,320  bales,  of  which  27,185  were  to  Great  Britain, 
1.215  to  France  and  72,920  to  other  destinations. 
Exports  for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Week  ending  Mar.  18  1921. 
Exported  to^ 

Exports 

from  —         Great 


From  Aug.  1  1920  to  Mar.  18  1921 . 
Exported  to — 


Britain.  France 


Galveston . . 

Houston 

Texas  City. 
.San  Antonio 
Port  Arthur. 
Pt.  Nogalez. 

El  Paso 

New  Orleans 

Mobile 

Jacksonville 

Gulfport 

Savannah  -. 
Brunswick.. 
Charleston  . 
Wilmington. 

Norfolk 

New  York-. I 

Boston 

Baltimore .. 
Philadelphia 
Los  Angeles. 

San  Fran 

Seattle 

Tacoma 

Portl'd.  Ore. I 


15.047, 


4.930:     1,215 


3.781 
3.150 


277 


Total I  27,185 


1,215 


Tot.  •19-'20. 
Tot.  'IS-'ig. 


46.703    10.789 
44.364   


Other.     Total. 


Great 
Britain. 


37,935   52,982 


13.529 
1.425 


609,543 

141.219 

8,980 


2.198 


4.100 


200 


6,067 
5.025 
4,639 


19.674 
1.425 


237.671 

20.717 

2,800 


7,881 
3,150 


200 

277' 


118,378 
11,079 
11,724 

'3"8',377 

6,536 

3.136 

349 


6,067 
5.025 
4,639 


6.764 


72.920101.3201.219.471 


62.006  119.4982.505.945 
40.125'  84.4891.533.247 


France. 


252.280 

44,111 

2,709 


61.518 
6,750 


43,422 


7,995 

119 

1,246 


30 


Other. 


Total. 


936.749  1 
121.4081 
6,873 
29.158' 


1.550 

1.501 

412.468 

17,443 

110 

4.8191 

137,925 


4,000 

66.301 

17.925 

39.066i 

5.831 

2.898 

1,476 

11.475 

47.334 

63,133 

37,221 

1,000; 


.798.572 

306,738 

18.562 

29.158 

2.198 

1.550 

1.501 

711.657 

44,910 

2.910 

4.819 

299,725 

11,07» 

15,724 

66.301 

56.302 

53,. 597 

9.086 

4.493 

1.476 

18,269 

47.334 

63.133 

37,221 

1.000 


420.180  1.967,6643,607,315 


462,346.1,887 .3164.855.607 
543.534  1.205.8243,286.605 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — ■ 

Mar.  18  at— 

Great 
Britain. 

France. 

Ger. 
many. 

Other 
Conft. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

GalVRston 

New  Orleans.. 
Savannah   

1,921 
7.940 

7.467 
5,194 

13.700 
5.125 

18.800 
20.902 

4.000 

.50 

300 

1.000 

"""200 

45,888 

39,261 

300 

1,000 

1.774 

.       200 

I.IOC 

5,000 

245.977 
371.546 
1.52.046 

Charleston  . 

245.906 

Mobile 

1.448 

a326 

1 1 .6B4 

Norfolk 

89.574 

New  York  * 

Other  ports  *.. 

400 
2.000 

SCO 
3.000 

200 

126.807 
51.581 

Total  1921.- 
Total  1920- - 
Total  1919- - 

13.709 

110.242 

.56.0.54 

12.661 

8.679 

29.445 

22.3251  40.228 
10.206  114.729 
1   27..374 

5..5.50|   94.473 

13.324  2.57.180 

4.8751 117.748 

1.295.101 
1.068.673 
1.183  676 

*  Estimated,     a  2.50  for  China. 

Speculation  in  cotton  for  future  delivery  has  been  on  a 
very  moderate  scale,  at  irregular  prices,  ending  a  shade 
higher.  At  times  they  have  advanced,  partly  owing  to  a 
rise  in  Liverpool,  where  the  position  is  said  to  have  become 
over.sold.  England  .signed  a  trade  agreement  with  Russia. 
This  braced  up  Liverpool  and  reacted  for  the  moment  on 
New  York.  It  was  also  said  that  Manchester  was  buying 
more  freely  in  Liverpool  and  that  trade  was  better  In  Man- 
chester, especially  the  demand  from  East  India.  At  one 
time.  too.  silver  advanced,  and  also  foreign  exchange.  Spot 
business  improved,  moreover,  in  the  middle  of  the  week  in 
Texas.  At  one  time,  too,  Liverpool  reported  a  better  spot 
demand.    Still  another  bullish  factor  was  persistent  reports 
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of  a  (Iwrease  in  the  sales  of  fertilizers.  In  seven  States  the 
sales  for  the  i)ast  seven  months  are  said  to  he  alioiit  (>r>',j''< 
t>nialler  tlian  diirlufi;  the  same  ])erio(l  last  season.  Sales  of 
seetl  and  inii)Iemeuts  are  also  mueh  smaller  than  a  year  afio. 
The  acreage  to  he  put  into  cotton,  it  is  emphatieall.v  declared 
■will  he  much  smaller  than  last  season.  Some  reports  sa.v 
that  it  will  he  'A0%  west  of  the  Mississii)i)i  Uiver  and  40' c 
less  east  of  the  river,  hut  of  cour.se  nohody  knows  anythinj; 
iihout  it  as  yet.  Some  are  skeptical.  -Many  a  time  in  the 
past  the  South  has  given  out  the  word  that  it  was  tioing  to 
■cut  the  acreage  to  the  boue  and  has  done  nothing  of  the 
kind.  For  that  reason  many  are  more  or  less  duhious  as 
to  this  season.  That  there  will  lie  some  curtailmi-iit  is  not 
at  all  improiiahie.  Tlic  vital  jioint  is,  how  mucli'.'  'I'liiic 
jilone  will  answer  tliat  (piesiion. 

Mi'anwhile  trade-in  cotton  goods  has  been  (piiet  at  falling 
prices  and  the  estimated  sales  of  print  cloths  at  Fall  Kiver 
this  week  are  only  55.000  pieces.  And  the  forwardings  to 
si)inners  from  Liverpool  for  the  week  are  only  ai)out  onc- 
•quarter  the  total  for  the  same  week  last  year.  For  man.\ 
weeks,  indeed,  these  forwardings  have  been  running  far  he- 
hind  tho.se  of  corresponding  weeks  of  1020.  And  although 
there  has  been  some  increase  in  tlie  demand  for  spot  cotton 
at  the  Southwest,  it  has  not  been  remarkable.  East  of  the 
Mississijipi  River  trade  has  been  for  the  most  part  quiet. 
And  some  argvie  that  that  section  of  the  belt  is  likely  to  sell 
more  or  less  fre(>ly  iluring  the  next  four  or  five  weeks.  A 
notion  of  some  is  that  the  Eastern  belt  has  thus  far  sold 
not  much  more  than  o39f  of  the  last  crop,  and  that  farmers 
•will  be  obliged  to  sell  before  many  weeks  in  order  to  finance 
a  new  crop.  Southern  banks,  it  is  supposed,  are  none  too 
anxious  to  make  liberal  advances,  unless  they  are  assured 
that  the  acreage  will  be  sharply  cut.  Many  of  these  banks, 
it  is  said,  have  had  to  take  cotton  on  loans.  They  have  thus 
involuntarily  become  cotton  merchants  for  the  time  being, 
presumably  not  at  all  to  their  liking.  Meanwhile  spot  cot- 
ton in  Liverpool  is  quiet  and  of  late  fluctuations  there  have 
been  within  rather  narrow  limits,  suggesting  that  the  trade 
there  is  in  quite  as  much  of  a  quandary  as  the  trade  on  this 
side  of  the  water  in  regard  to  the  immediate  future  of 
l)rices.  The  signing  of  the  Russian  trade  pact  has  been 
followed  by  the  capture  of  Kronstadt  by  the  Soviet  forces, 
but  opinion  in  Liverpool  seems  to  be  somewhat  divided  as 
to  the  real  value  of  the  trade  agreement  between  the  two 
countries.  Manchester  advices  say  that  a  large  concern 
there  has  just  cut  prices  30  to  35%  on  various  goods.  And 
much  to  the  disappointment  of  some  of  the  Liverpool  trade 
the  Bank  of  England  did  not  reduce  its  rate  of  discount  on 
Thursday.  There  had  been  some  idea  that  it  would.  Mean- 
while some  ten  firms  in  New  Orleans  are  publishing  full- 
page  advertisements  in  leading  Southern  newspapers  urg- 
ing farmers  to  bold  their  cotton  and  to  cut  the  acreage  50%. 
It  is  pointed  out,  however,  that  such  campaigns  in  the  past 
have  been  powerless  to  arrest  a  downward  course  of  prices 
when  the  trend  was  really  that  way.  And  not  improbably, 
it  is  suggested,  the  course  of  the  market  w'ill  have  no  slight 
influence  on  the  farmer.s'  action  in  the  end,  both  as  to  hold- 
ing their  cotton  and  fixing  the  size  of  the  acreage.  At  the 
same  time  curtailment  of  production  at  the  South,  notably 
in  the  Charlotte,  X.  C,  district,  is  said  to  be  increasing. 
The  other  day  five  mills  closed  down  there  for  an  indefinite 
period.  And  it  is  hinted  that  others  will  close  down  in  the 
near  future  unless  trade  improves.  It  is  also  intimated 
that  in  parts  of  South  Carolina  mills  may  curtail  unless 
goods  find  a  readier  sale.  The  stocks  of  cotton  in  ware- 
houses in  this  country  amounted  to  5,497,019  bales  on  Feb. 
28,  against  3,530,654  on  the  same  date  last  year.  The  carry- 
over into  next  season,  it  is  argued  rightly  or  wrongly,  is 
iikely  to  be  about  8,000,000  bales. 

But  not  a  few  here  are  hopeful  that  better  times  await 
the  cotton  trade  in  the  not  distant  future.  Mills  at  home 
and  abroad  are  believed  to  be  holding  small  stocks.  If 
there  should  be  an  awakening  of  trade  they  would  be  com- 
pelled to  buy  raw  cotton  freely.  At  any  rate  this  is  what 
believers  in  higher  prices  are  counting  upon.  They  also 
insist  that  the  farmer  will  be  compelled  to  cut  down  his 
acreage  very  sharply.  Banks  at  the  South  are  either  mak- 
ing this  a  condition  of  loans,  or  they  are  advising  a  reduc- 
tion in  acreage.  At  the  same  time  there  is  a  steady  invest- 
ment demand,  not  only  in  New  York,  but  in  Liverpool, 
notably  for  the  distant  futures,  on  the  idea  that  the  price 
is  too  low.  And  it  is  said  that  farmers  and  others  at  the 
South  are  buying  the  actual  cotton  and  storing  it  in  the 
belief  that  the  future  will  reward  them  with  a  libei-al  ad- 
vance in  prices.  Some  farmers  are  said  to  be  doing  this 
on  the  ground  that  at  present  prices  it  pays  better  to  buy 
cotton  than  to  raise  it. 

And  one  hopeful  feature  of  the  week  was  an  increase  in 
the  February  consumption,  as  shown  by  the  census  figures 
on  the  15th  instant.  Not  but  that  they  are  very  much 
smaller  than  in  that  month  for  a  number  of  years  past.  But 
the  point  is  that  they  show  a  considerable  increase  within 
the  last  three  months.  This  fact  attracted  more  attention 
than  the  further  fact  that  the  February  figures  of  1921 
must  be  compared  with  much  higher  figures  in  each  of  the 
three  preceding  years.  But  the  stocks  in  manufacturing  es- 
tablishments on  Feb.  28  were  only  1,335,435  bales,  against 
1,869,368  on  the  same  date  last  year.  The  active  spindles 
number  32,458,528  on  Feb.  28,  against  31,509,021  on  Jan.  28, 


of  tills  year,  though  to  be  sure  ou  Feb.  28,  1920,  the  total 

was  ;{4,<!5r),(i77.  To  ilay  prices  declined  .some  IS  to  2.'»  points 
on  week  end  liquidation,  some  Southern  hwlge  si'Uing.  and 
reports  of  North  Carolina  curtaihuent,  with  go<Kls  dull  as 
ever.  The  ending  was  unchanged  on  March,  which  goes  out 
on  the  21st  instant,  and  4  points  higln-r  on  May.  Spot  cot- 
ton ended  at  ll.jrK-.  for  middling  uplands,  a  rise  for  the 
week  of  5  jioints. 

The  official  quotation  for  middling  uiiland  cotton  in   the 
New  York  market  each  day  for  the  i)ast  week  has  Imh^i: 

ManU  12  to  March  18—  Sat.     Mon.     Tues.    Wed.   Thurs.      Fri. 

Mlddllnt!   uplands 11.40     1130     11,65      1170     1100     1 1  46 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

The   quotations   for   middling    upland   at   New    York   on 

Mar.  18  for  each  of  the  past  32  yi'ars  have  been  as  follows: 

1921 -c 11.45  1<»13.<- 12  60  MtO.'i.c 8.20  1807. c 7  25 

1920 41.00  1912 10.6.'iil904 15  00 :  1S96.- 8.00 

1919. 28.45!  1911 14  .551 1903 10  00  1895.- 6  19 


1918 34.30'  1910 

1917 18.20 

1916 11.95 

1915 8.95 

1914 13.25 


15  2011902- 


9  12 

1909 9651901 8  62 

1908 11.001  1900 9.881 

1907 11.20  1899 6.31  ! 

1906 11. 25 1 1898 6.121 


1894... 
1893-.. 
1892... 
1891... 
1890--. 


50 
..  9.00 
..  6.81 
..  9.06 
..11.38 


FUTURES.— The  highest,   lowest  and  closing  prices 
New  York  for  the  past  week  have  been  as  follows: 


at 


Salurdtt'j. 

Monday 

TuesOav, 

Wed-dau. 

ThWid'y, 

Friday. 

Mar.  12. 

Mar.  14. 

Mar.  15. 

Mar.  16. 

Mar.  17. 

Mar.  18. 

Week. 

March — 

Range 

10.9S-.15  10.94-.39 

10.93-34 

11.2.5-45 

11.30-60 

11.15-.40il0.93-.60 

Closing 

U.OO   —  10.9G   — 

11.34    — 

11.38-43 

11.35   — 

ll.10-.15i 

April— 

Range 

11.25-27 

—  —  — 

11.52    — 

— .  —  — 

—  —  — 

11.25-52 

Closing 

11.27    —  11.21    — 

11.60    — 

11.63   — 

11.S5    — 

11.37   — 

—  —  — 

May^ 

1 

Range 

n.38-.S5  11.31-.59 

11. 50- .87 

11.65-.98 

11.80-08 

ll.59-.85ill.31-.08 

Closing 

11.50    — 

11.50-.52 

11. 84- .87 

11.88   — 

11.81-.82  11.64- .68 

—  —  — 

June — 

Range 

11.69    — 



— 

— . 





11.69   — 

Closing 

11.63    — 

11.70   — 

12.05    — 

12.08  — 

12.00   — 

11.87   — 

—  —  — 

July— 

Range 

11. 85-. 03  11. 75- .04 

12.04-33 

12.13-.46 

12.25-58 

12.05-31  11.75-58 

Closing 

ll.S4-.95  11. 96- .98 

12.30-.33 

12. 33- .34 

12.25-.26 

12.12-13 

A  uousl — 

1 

Range 

12.10    —12.14    — 

— . 



—  —  — 

12.10-14 

Closing 

12.10    —12.16    — 

12.40   — 

12.50   — 

12.47  — 

12.32    — 

—  —  -^ 

September — 

Range 

12.21    — 

—  —  — 

— ^  —  — - 

—  —  — 

12.21    — 

Closing 

12.25   —  12.20   — 

12.52    — 

12.74    — 

12.50   — 

12.35   — 

—  —  — 

October — 

1 

Range 

12.38-.55  12.30-.52 

12.53-.75 

12. 56- .90 

12.74-00 

12.53-77  12.30-00 

Closing 

12.50   —  12.45   — 

12.73-.75 

12.77-.78 

12.75-.76 

12. 59- .60 

November — 

1 

Range 

12.60   — 

Closing 

12.60   —  12.55   — 

12.85    — 

12.90   — 

12.80  — 

12.65    — 

—  —  — 

December — • 

1 

Range 

12.63-.75  12.57-.67 

12 .82-. 02 

12.78-. 12 

12. 95-. 24 

12.81-98 

12. 57- .24 

Closing 

12.70    —  12.66    — 

13.02    — 

13.00-02 

12.97    — 

12.80    — 

—  —  — 

January — 

1 

Range 

12.70-.82  12.60-.69 

12.96    — 

12.86-13 

13.17-.27 

12. 90- .00  12.60-27 

Closing 

12.70    — 

12.71    — 

13.07    — 

13.06    — 

13.02    — 

12.85    — 

—  —  — 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
9ut  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

March  18—                                         1921.  1920.  1919.  1918. 

Stock  at  Liverpool bales.  1,020, 000  1,038.000  498,000  460.000 

Stock  at  London 3,000  10,000  14.000         20.000 

Stock  at  Manchester 99.000  167,000  82.000         56,000 


Total  Great  Britain 1,122.000  2.215.000      594.000      536,000 


Stock  at  Hamburg 25.000 

Stock  at  Hremen 171.000 

Stock  at  Havre 179,000 


Stock  at  Rotterdam 

Stock  at  liarcolona 

Slock  at  Ornoa 

Stock  at  Ghent 


12,000 

108.000 

65.000 

28.000 


345.000 

86"  666 
186,000 


183,000  125.000 

7.000  1,000 

90,000  32  000 

116,000  6,000 


Total  Continental  Stocks 588.000      617.000      396,000       164,000 


Total  European  stocks 1,710,000 

India  cotton  afloat  for  Europe 54.000 

American  cotton  afloat  for  Europe    275,606 
Egypt, Brazil.&c. .afloat  for  Eur  e.       78.000 

Stock  in  Alexandria,  Egypt 233,000 

Stock  in  Bombay.  Ind'a 1,080,000 

Stock  in  U.  S.  ports -1,3S9,574 

Stock  in  U,  S,  interior  towns 1,69/, 139 

U,  S.  exports  to-day 4,150 


1.832,000 

45,000 

,580.799 

54.000 

144,000 

1,005,000 

1,325,8.53 

1,224.258 


990.000 

11,000 

286,779 

40,000 

406,000 

933.000 

1,301,424 

1,523,374 

500 


700.000 

45,000 

150.000 

70.000 

330,000 

•560.000 

1,554.006 

1,277,931 

20,500 


Total  visible  supply 6, .521.469  6.210.910  5,492.077  4,707,437 

Of  the  above,  totais  of  American  and  other  descriptions  are  as  follows: 
American — 

635,000  834,000 

81,000  135,000 

497,000  511.000 

275,606  .580,799 


Liverpool  stock bales 

Manchester  stock 

Continental  stock 

American  afloat  for  Europe 


U,  S.  port  stocks 1.389,574   1.325.853 

U.  S.  interior  stocks 1,697.139   1,224,258 

U.  S.  exports  to'day 4,150 


310,000 
55.000 
340.000 
286,779 
1,301,424 
1.523.374 
500 


281.000 
26,000 
»140,000 
150,000 
1,5.54,006 
1,277.931 
20,500 


Total  American 4 .579 ,469 

East  Indian.  Brazil.  &c. — 

Liverpool  stock.- 385.000 

London  stock 3,000 

Manchester  stock -       18,000 

Continental  stock.- 91.000 

India  afloat  for  Euiope 54,000 

Egypt,  Brazil,  &c.,  afloat 78,000 

Stock  in  Alexandria,  Eg>-pt 233,000 

Stock  In  Bombay,  India 1,080.000 


4.610.910  3.817.077  3,449.437 


204,000 
10.000 
32,000 

106,000 
45.000 
54.000 

144,000 
1,005,000 


188,000 
14,000 
27.000 
56,000 
11,000 
40,000 
406.000 
933.000 


179.000 
20.000 
30,000 

•24.000 
45.000 
70.000 

330.000 
•560.000 


Total  East  India,  &c 1.942,000  1.600.000  1.675.000  1,258,000 

Total  American 4,579,469  4,610.910  3,817,077  3.449.437 


Total  visible  supply -.6„521,469 

Middling uplancLs,  Liverpool 7.31d. 

Middling  uplands,  New  York 11,45c, 

Eg>T)l,  good  sakel.  Liverpool 17.00d. 

Peruvian,  rough  good,  Liverpool.  14.00d. 

Broa'-h,  fine.  Liverpool 6.90d. 

Tinnevelly,  good,  Liverpool 7.40d, 


,210.910 
20.80d. 
41.00c. 
85.00d, 
49.00d. 
23.35d. 
23.60d. 


5.492.077 
15.32d, 
28,40c. 
30.58d. 
32.00d. 
15.3.5d. 
15.60d, 


4,707,437 
24.10d. 
34.90c. 
33.31d. 
39.00d. 
22.40d. 
22.60<1. 


♦  Estimated. 

Continental  imports  for  past  we?k  have  been  82,000  bales. 
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Tho  above  figures  for  1921  show  a  decrease  from  last  week 
of  (;2  Ijalcs,  a  jcain  of  310,55!)  hales  over  1920,  ati  oxoos.s 
of  1  029, .'{92  hales  over  1919  and  a  jjain  of  l,.Si  1,0;}2  bahvs 
over  1918. 

AT  TIIK  INTERIOR  TOWNS  the  movcrncait -Uiat  is, 
the  recfipts  for  the  week  sim;o  Aug.  1,  the  sliipmonts  for 
the  week  and  tiie  stocks  to-iiighl ,  and  the  same  items  for  the 
eon'es])()ii(liiig  period  of  llie  i)revious  year-is  .s(!t  out  in 
detail  below: 


Towns. 


Ala,  Birm'g'm.a 

KufiUila 

MonlKomery. 
Sclma 

Ark.,  Helena.. 
Mttic  Rock-. 
I'liie  Ulutf... 

(ia.,  Albauy... 

Athon.s 

Atlanta 

AuKiwta 

Columbua 

Macon 

Koine 

La..  ShreveDort 

Mlss..Coluint)iiM 
Clarksdale..- 
Greenwood .  - 

Meridian 

VicksburK 

Yazoo  City.. 

Mo.,  St.  Louis. 

N.C.Gr'nsboro 
RalelKh 

Okla.,  Altu8.- 
(Jhickasha.- 

Hugo 

Oklahoma. - 

S.C,  Greenville 
Greenwood  . . 

Tenn.,  Memphis 
Nashville 

Te.\.,  Abilene-- 

Brenham 

ClarksvlUe  -. 

Dallas 

Honey  Grove 

Houston 

Paris 

San  Antonio. 
Fort  Worth  *- 

Total.  61  towns 


Mooemeni  to  Mar.  18  1921. 


Reeeipts. 
Week.     Season. 


98 

40 

07 

85 

G56 

2,206 

1,988 

7 

1,488 

2,9fi2 

2,763 

352 

705 

114 

335 

,■■.6 

965 

316 

88 

48 

64 

22,543 

1,289 

39 

3,801 

1,880 

'669 

3.293 

324 

23.290 

1.176, 
13 

'443 


Ship- 
ments. 
Week. 


17.S02 
8,301 
46,63,51 
30,7721 
45,415| 

157.904] 
90. 110 
10.410 

120,005 

118,829 

295.042 
36,4,57 
36,377 
26.072 
75,267 
8,479 

103.958 
88.062 
22,707 
12,188 
27.778 

548.753 
16,294 
3,609 
67,215 
54,008 
17,700l 
59.206 
.58.100 
17,432 

721,460 
946 

107,706 

10.344 

22,850 

37,901 

21.100 

33, 7382.222. 280 

1,029)       89,209 

569!       38,351 

2,73l|     100,796 


412 

'56 
91 

890 
3,8,53 
3,024 

2.750! 
3.035 


.'!tocks 

Marcli 

11. 


Movement  to  Mar.  19  1920. 


Receipts. 


Week.     Seasno. 


4,147 
5,3341 
31,929, 
17.903 
17,045 
62,8391 
79„593 
6,477 
,56,701 
32,993 


4,968  148. ,322 
125|  34.424 


1,250 

310 

226 

40 

3.727 
790 
100 
127 
373 
23,062 
644 
50 

2,744 

2,664 
200 
689 

1.4.54 
8871 


17.188 

8.289 

06..548 

2.801 

72.101 

50.239 

13.222 

13.4,54 

15,310 

29.314 

7.375 

111 

18,202 

11.159 

5.234 

9,977 

22.241 

11,875 


25.107,374.387 
1.344 


1.024 

12i 

300 

761! 
200 


2.328 

4.402 

10.500 

16.999 

7.990 


26.643  365,107 
1.518J  14.856 
1.0.5.5  3.214 
1.968  22.945 


112.2845..593.370 


ISO 
15 

455 

285 

303 

1,575 


2.337 
3,705 
8,756 

3".247 

260 

310 

100 

1.742 

400 

443 

213 

67 

15,829 

700 

640 


40 

2'.  .500 

17'.566 

1,518 

"so 

1,293 

100 

33.337 

1,000 

2',666 


Ship-  '  Stocks 
meiUs.  I  Marc/I 
Week.  I     12. 


117.790  1697139 


100,946 


26,338 

5,288 

06,089 

37.281 

30,.5941 

175,738 

80,430 

9,322 

1.38,774 

224,217 

407,510 

33.749, 

196,096 

50,978: 

72.804' 

10,743 

120,986 

104,055 

33,381 

17,762 

32,729 

629,690 

42,734 

10,763 

11,620 
24.762 
37.089 

123,498 
15,104 

956.347 

1,430 

51.376 

6,072 

37.975| 

70,1951 

30,9711 

1,722.060 

112.825 
40.542 
46,700 


6,411 
2,134 

12,534 

1.131 

7,046 

43,721 

31,700 

1,600 

30,089 

32.094 

18.103  123,223 

2,100    14,927 


1,166 
320 

1,431 
454 
588 

3,997 

"48 
2, .520 

3,789 


2. .599 

653 

954 

180 

.56i 

1,200 

1.125 

260 

330 

15,349i 

1 ,0001 
650 


90 


32,628 

12,057 

47.775 

2.500 

45,682 

26,200 

3,818 

9,695 

7,816 

12.330 

9,200 

462 


10.397 
3.450 
6.247 
2,764    33,000 

I     7,900 

21,330317,082 
1,010 


1.980 

iso 

1.4621 
2001 


2.839 
1,906 
6,500 
19,6J0 
4,800 


5,916.228 


32.2181252.265 
1.5001   14,500 
1,919 


1,900 
122.508 


18,100 
1224258 


o  Last  year's  figures  are  for  Natchez,  Miss.     *  Last  year's  figures  are  for  Cin- 
cinnati, Ohio. 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  5.506  bales  and  are  to-night  462,881 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  1 1 ,338  bales  more  than  the  same  week 
last  year. 

MARKET  AND  SALES  AT  NEW  YORK. 


Saturday  — 

Monday 

Tuesday 

Wednesday. 
Thursday  _ . 
Friday 


Total . 


Spol 
Market 
Closed . 


Quiet,  iinchansed. 
Quiet.  10  pts.  dec. 
Quiet,  3.5  pts.  adv. 
Quiet.  5  pts.  adv. 
Quiet.  10  pts.  dec. 
Quiet.  15  pts.  dec. 


Futures 

Market 
Closed. 


Barely  steady. 

Steady 

Firm 

Steady 

Steady 

Quiet 


SALES. 


Spot.     Cnntr't.    Total 


2,400 
200 
300 
300 


3.200 


2,400 
200 
300 
300 


3.200 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


March  18 — 
Shipped —  Wefk. 

Via  St.  Louis 23.062 

Via  Mounds.  &e 3.290 

Via  Rock  Island 1.185 

Via   Louisville 1,106 

Via  Virginia  points 2.742 

Via  other  routes.   &c 20.693 


1920-21 

Since 


Aug.  1. 

5.52.257 

183.6.57 
25,361 
45.775 
92.382 

243.351 


Week. 

al5.349 

4,176 

.541 

2,397 

849 

17,483 


1919-20 • 

Since 

Aug.  1 . 

0626.6)9 

313,212 

16.43S 

85,268 

134,372 

342,745 


Total  gross  overland .52,078  1,122,783 

Deduct  Shipments — 

Overland  to  N.  Y..  Boston.  &c__-   1,813  88,7.30 

Between  interior  towns 924  19,757 

Inland,  &c.,  from  South 12.060  213.800 

Total  to  be  deducted 14.797  322.287 


49.795  1.518.705 

1.697  135.763 
1.011  .59. .501 
6,795   192.495 


9.503   388.762 


Leaving  total  net  overland  * ,37,281       800.496         31,292  1,159.943 

*  Including  movement  by  rail  to  Canada.     ajRevlsed. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  37,281  bales,  against  31,292  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregated  netover- 
land  exhibits  a  decrease  from  a  year  ago  of  359,447  bales. 


-1921— 


Since 
Aug.  1. 

4.642.579 
800.496 

1.909.000 


8.189.273 


WEATHER  REPO  RTS  BY  TELEGRAPH.— Advices  to 

us  by  l(degra[)li  from  tlie  .South  this  (fvening  denote  that 
rain  has  hetju  quite  general  during  the  week  and  heavy  in 
])ortions  of  Alahama  and  Mississippi,  retarding  farm  work. 
.Mobile  advises  an  improvement  in  th<!  sales  of  fnrtiliz(!rs; 
fanners  are  buying  carload  lots  on  the  co-operativo  plan. 
Weather  in  Te.'<as  favorable  as  a  rule  for  farming  operations. 

Rain.  HairilaH.  Tf 

Abllono,  Texas 1  U.iy  0.06  In.  hi^h  S6 

Brownsville dry  hinh  88 

I)a!la.s 1  day  0.08  in.  hi(?h  88 

Corpas  Ohristl dry  hii;h  80 

Palestine 1  day  0.34  in.  high  84 

San  Antonio 2  days  0.61  in.  hlKh  8t> 

Oel   Kio    ..3  days  1.10  in.  high     . 

Galveston 2  da.vs  0.05  in.  high  76 

Now  Orleans,  La 3  days  2.92  in.  high  .. 

Mobile.  .\la.. 4  diys  4.21  in.  high  81 

Savannah.  (Ja 3  days  0.22  in.  high  87 

Oharlotto,  N.  O 2  days  0.32  in.  high  80 

Charleston.  S.  C 1  day  0.02  in.  high  86 

Shrevoport.  La 1..52  in.  high  82 

Hclma.    Ala 6  days  4.70  in.  high  77 

Vicksburg.  .Miss... 4.62  in.  high  83 

COTTON  CONSUMPTION  AND  OVERLAND  MOVE- 
MENT TO  MARCH  1.— -Below  we  present  a  synopsis  of  the 
crop  movemtmt  for  the  month  of  February  and  the  seven 
months  (mded  Feb.  28-29  for  three  years: 


r, 352. 075     216.919     9,179,202 
837.198     *21.,562        422,211 


In  Sight  and  Spinners' 

Takings.  Week. 

Receipts  at  poits  to  March  18 75,364 

Net  overland  to  March  18 37.281 

Southern  consumption  to  Mar. 18a  48.000 

Total  marketed 160.645 

Interior  stocks  in  excess *5. 506 

Came  into  sight  during  week 155.139 

Total  in  .sight  March  18 

Nor.  splnner.s' takings  to  Mar.  18.  37,397     1,260,146       71..505     2.200,049 
*  Decrease  during  week,     a  These  figures  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  Bales.         Since  Aug.  1 — 

1919— Mar.    21 182.651   1918-19— Mar.  21 

1918— Mar.  22 216.331    1917-18— Mar.  22 

1917— -Mar.  23 161.257  1 1916-17— Mar.  23 


low  46 

mean 

66 

low  i'A 

moan 

78 

low  ,50 

mean 

69 

low  66 

mean 

73 

low  4  1 

mean 

64 

low  56 

mean 

71 

low  ,50 

mean 

low  6 1 

mean 

70 

low     . 

mean 

74 

low  .55 

mean 

7  0 

low  ,52 

mean 

70 

low  ,50 

mean 

65 

:ow  .50 

mean 

68 

low  41 

mean 

67 

low  54 

mean 

65 

low  58 

mean 

71 

I   1920  21.   j    1919-20.   |    1918  19. 


-1920- 

Since 

Week.         Aug.  1 . 

114.627     5.705.259 

31,292     1.1.59.943 

71.000     2.314.000 


195,357      

9.601,413 


Bales. 
.   8.474,963 
-  9.667.755 
-10.616,409 


Gross  overlan-l  for  February bale^! 

dross  overland  for  7  months 

Not  overland  for  February 

Net  overland  for  7  months 

Port  receipts  in  February 

Port  receipts  in  7  months 

Exports  in  February 

Exports  for  7  months 

Port  stocks  on  Feb.  28 

Northern  spinners'  takings  to  March  1 

Southern  consumption  to  March  1 

Overland   to   Canada   for   7   months    (in- 
cluded in  net  overland) 1 

Burnt  North  and  South  in  7  months 

Came  in  sight  during  February 

Amount  of  crop  in  sight  March  1 

Came  in  sight  during  balance  of  season 

Total  crop 

Average  gross  wei.?ht  of   bale-,. 

Average  net  weight  of  bales 


227.272 

1.014.821 

154.127 

710,803 

416.490 

4,420,430 

409,407 

3, 390.. 587 

l.:i98.786 

1.165,633 

1.786.000 

104.387 

1,042 

742.617 

7,787.233 


519. 33 
491.33 


206.011 
1.4.36.470 

1.57.559 
1,069.560 

685.110 
5.:i62.797 

620. .332 
4.454. 3',7 
1.438,803 
2.004.852 
2.113,000 

127,385 

45 

1,138.669 

9.018.357 

3.199.195 

12,217. .552 

,506.09 

481.09 


211.995 
1,409.844 

189,667 
1.175,7.57 

:«2..539 
3.737.989 

416.244 
2.961.910 
1  ,:J95.705 
1,394,286 
2.213,000 

138.209 

6,992 

847.187 

7,943.747 

3.658.887 

11.602.634 

512.78 

487.78 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. — Bslow  are  the  closing  quotations  of  middhng 
cotton  at  Southern  and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Week  ending 
March  18. 

Closing  Quotations  for  Middling  Cotton  on 

— 

Sdturdai/.,  Monday. ^  Tuesday. 

Wei'dai/.iThursd'g.    Friday. 

Galveston 

New   Orleans 

Mobile 

Savannah 

12.00 
10.75 
10. .50 
11.50 

12.00 
10.75 
10. .50 
11.50 

12.00 
10.75 
10.50 
11.25 
10.50 
11.25 
11.75 
11.90 
10.75 
11.50 
10.60 
10.90 
11. ,50 
10.35 

11.25 
11.00 
10..50 
11.50 

n.'25 
11.00 
10.58 
11. 5t 

11.25 
11.00 
10. .50 
11.25 

Norfolk 

Baltimore 

11.25 

11.25 
11.75 
11.55 
10.50 
11.50 
10.25 
10.60 
11. ,50 
10.25 

ii.25 
11.75 
11.95 
10.88 
11. .50 
10.70 
10.90 
11.50 
10.40 

11.25 
12. »• 
11. S5 
10.85 
11.5* 
10.55 
10.»t 
U.5» 
19. 4» 

11.25 
12.00 

Philadelphia  ... 

Augusta 

Memphis 

Dallas      .    -   .    - 

ii.65 
10.50 
11. .50 
10.25 
10.60 
11. ,50 

11.70 
10.75 
11.50 
10.65 

Houston 

Little   Rock 

Fort  Worth 

19.65 
11.50 
18  25 

NEW  ORLEANS  CONTRACT  MARKET.— Tke  clos- 
ing quotitions  for  laiiing  contrasts  in  the  N»w  Orleans 
cotton  mirkets  for  the  past  W33k  hiV3  baen  as  follows: 


March 

May 

July 

October  . 

December 

January  . 

Tone— 

Sp.it 

Options.. 


Saturdaii. 
Mar.   12. 


10.78  — 
11. 12-. 16 
11. 51-. 55 
12.00  — 
12.18  — 
12.35   — 

Steady 
Steady 


Monday, 
Mar.  14. 


Tuesday, 
Mar.  15. 


10.83  — 
11. 12-. 15 
11. 50-. 52 
11.92  — 
12.10  — 
12.27   — 

Quiet 
Steady 


11.05  — 
11. 45-. 46 
11. 8,5-. 87 
12.23-.25 
12.41  — 
12.58   — 

Quiet 

Steady 


Wed'day. 
Mar.  16. 


11.17  — 
11. 49-. 52 
11. 89-. 93 
12.32-.34 
12.50  — 
12.67    — 

Steady 
Steady 


Thursd'y. 
Mar.  17. 


11.12  — 
11. 38-. 40 
11.80-. 81 
12. 22-. 23 
12.40  — 
12.57   — 

Steady 
Steady 


Friday. 
Mar.  18. 


10-88  — 
11.20-21 
11. 62-. 64 
12.06  — 
12.24  — 
12.41    — 

Steady 
Steady 


WORLD'S  SUPPLY  AND  TAKINGS  OF   COTTON.— 

The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takins,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton   Takings. 
Week  and  Season. 

1921, 

1920. 

Week. 

Season . 

Week. 

Season. 

Visible  .supply  Mar.  11 

6.521,531 

6.241,486 

Visible  supplyAug.    1 

4.9.56.257 

4'.7"92.6i8 

American  in  sight  to  March  18. 

1.55.139 

8.189.273 

195.357 

9.601.413 

Bombay  receipts  to  Alach   17.. 

115.000 

1.516,000 

117.0001    1.951.000 

Other  India  ship'ts  to  March  17 

bl.OOO 

184,000 

I8.OOOI       .308.000 

Alexandria  receipts  to  March  16 

612.000        452.000 

6,0001       727,000 

Other  supply  to  March  16* 

69.000 

260.000 

2,000        165,000 

Total  supply 

6.813.670 

15.557,530 

6.579,843  17.544,431 

Deduct^ 

Visible  supply  March  18 

6,521,469 

6,521,469 

6.210.910    6.210.910 

Total  takings  to  March  ISa 

292.201 

9.036.061 

:168.933  11.333.521 

Of  which  .\merican 

208.201 

6,595.061 

232.933    8.179.521 

Of  which  other 

84.000 

2,441,000 

1.36.000 

3.154.000 

*  Embraces  rejeipts  in  Europe  from  Brazil.  Sinyrna.  West  Indies.  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills.  1.909.000  bales  in  1920-21  and  2,314.000  bales  In  1919-20— 
takings  not  baing  availab'e — and  the  aggregate  a  nauats  taken  by  Northern 
and  foreign  spinners.  7.127.061  bales  in  192:)-21  and  9. 019. -521  biles  in 
1919-20,  of  which  4.686,061  bales  and  5,865,521   bales  American. 

b  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Feb.  24  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


March  19  1921.] 
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February  24. 
Heceipts  at — 

1920-21. 

1919-20 

1918-19. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

65,000 

1,21H,000 

123.000 

1,659,000 

62.000 

l,2'.i!i,000 

For  the 

Week. 

Since  August  1. 

Exports 

from  - 

Oreat 

Coiai- 

Japaiut 

Great 

Conti- 

Japan dk 

BrUaln. 

neiit. 

China. 

Total. 

Britain. 

nent. 

China. 

Total. 

Bombay — 

1920-21.. 

1,000 



1,000 

16,000 

339,000 

405,000 

760.000 

1919-20- . 

33.000 

33.000 

40,000 

267,000  1.015.000 

1,318.000 

1918-19.. 



19.000 

19,000 

13,000 

eti.OOO;     3i:).000 

.192,000 

Otliir    India 

— 

1U20-21.. 

2.000 

:;,ooo 

1-1,000 

12(1,000 

2ti,000 

119,000 

1919-20-- 

3,66o 

3.000 

9.OO0 

15,000 

32,000 

74,000 

140,000 

255,000 

1918-19.. 

3,000 



2,000 

5,000 

14.000 

2,000 

12,000 

28.000 

Total  all— 

1920-21-. 

1.000 

2.000 

.■<.ooo 

30.000 

4(i8.000!     131,000 

920.000 

1919-20-. 

3.000 

3.000 

42.00C 

48.000 

78.000 

331,O00il,104.UOO 

1.673.000 

1918-19-- 

3.000 

21,000 

24.000 

27.000 

68,000 

325.000 

420.000 

ALEXANDRJA  RErElPTS  AND  SHIPAIENTS  OP 
COTTON. — The  follo\\ing  nrv  tlio  receipts  and  shii)nionts  for 
the  week  ending  Feb.  23  and  for  the  c!orresi)ondiiis  week 
of  the  two  previous  years: 


Alctandria .   Egypt. 
Feb.  23. 

1920-21. 

1910-20. 

1918-19. 

Receipts  (canlars) — 

This  week 

Since  -Aug.   1 

10.'). 614 
3.070.44(5 

81.848 
■I  .289. 2,33 

131.064 
4,291  ..'i23 

Ezports  (.bales) - 


Since 
Week.  Aug.  1. 


To  Liverpool 

To  Mancliesler 

To  Contlnout  and  India - 
To  America 


2,636 

l".925 
557 


69.947 
.55.027 
78.511 
23.. 500 


Week. 


11.656 

2'.  000 
10.844 


Since 
Aug.  1 


225.976 
128.315 
104,112 
242,918 


Week. 


2,788 

ir,296 

4.239 


Totalexports 5.118  226.9851  24. .500  701.321  HS.317  365.351 


Since 
Aug.  1. 


175.878 
79,771 
89.425 
20.277 


Note. — -A.  cantar  Is  99  lbs.     Egyptian  bales  weigh  about  7.50  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Feb.  23  were 
105.644  cantars  and  the  foreign   shipments  5.118  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-iiight  from  JManchester  states  that  the  market  is 
steady  for  both  yarns  and  cloths.  The  demand  for  India  is 
improving.  We  give  prices  for  to-day  below  and  leave  those 
for  previous  weeks  of  this  and  last  year  for  comparison: 


1921 

1920. 

8}^  lbs.  Shirt- 

Cot'n 

S!^  lbs.  Shirt- 

Cnft. 

32s  Cop 

ings, 

'.'ommoii 

Mid. 

324  Cop 

ings.  Commo'i 

Mid 

I'wisi 

to  Fill  est. 

Upl's 

TMst 

to  Finest. 

Upl-H 

Jan. 

d. 

d. 

8.  d. 

8.  d. 

d. 

d. 

d. 

3.  A.        s.  d. 

(1. 

21 

21 

&) 

25 

19  0 

@21  0 

9.35 

57!.4 

ft) 

68 

39  6     ft.' 4  2  6 

27  fifi 

28 

20  H 

« 

25 '/5 

18  6 

@20  0 

9.04 

58 

© 

05 

40  0      @43  0 

28  31 

Feb. 

4 

19  ?i 

(<* 

25 

18  0 

@20  0 

8.35 

58  K 

® 

70 

40  6      @43  6 

27.72 

U 

19 

(-« 

24 

17  6 

©19  6 

8.U 

59 

© 

7  IK, 

41    6      ft>44  6 

29.67 

18 

18 

(a) 

22 

17  0 

@18  6 

8.27 

60 

(di 

72 

42  6      fty4f)  0 

30.51 

25 

16  H 

(<« 

lJ>ti 

16  6 

@18  0 

6.76 

61 

ft) 

73 

42  6      @46  0 

30.02 

Mar. 

4 

16  Ji 

« 

20  H 

10  0 

ft:  17  6 

6.. 56 

61 

ft> 

76  H 

42  6     @46  0 

29.15 

11 

15'^ 

« 

17Ji 

15  6 

@17  0 

6.94 

61 

© 

76  H 

42  6     @46  0 

28.65 

18 

14  k, 

@ 

17'A 

15  6 

@17  0 

7.31 

70 

@ 

87 

42  6      ftj46  0 

28.80 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 

exports  of  cotton  from  the  United  States  the  past  week  have 

reached   101,320  liales.     The  .shipments   in  detail  as  made 

up  from  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YORK — To  Hamburg — March  12 — Hawaiian,  100 100 

To  Piraeus — March  17 — King  Alexander,   100 100 

GALVESTON — To  Liverpool — March  12 — Indian,  9.049- ..March 

14— Glenworth,  5,998 15,047 

To  Bremen — March    12 — Tekoa,    3,755.--March     15 — West- 
mead,    12,664 16.419 

To  Barcelona — March  10 — Fourth  Alabama,  6,125 6,125 

To  Genoa— March   14— Ada.   O..   6.391 6.,391 

To  Japan — March    10 — Sumatra   Maru,    9.000 9,000 

NEW  ORLEANS — To  Liverpool— March  14 — New  Columbia,  175 

...March  17 — Orator.  4.755 4,9.30 

To  Havre — March  15 — Cheniston.  1,215 1.215 

To  Bremen — March     14 — Saccarappa,     2,304 March     17 — 

Warkworth,  5,988 8,292 

To  Rotterdam — March  15 — Ophis.   155 March  17 — Zuider- 

dijk.   900 1.055 

To.  Antwerp — March    15 — Burgtmdier,    1,165 March    15 — 

Cheniston,    1,200 2,365 

To  Japan — March  17 — Canada  Maru,  1.817 1.817 

MOBILE — To  Bremen — March  15 — West  Raritan,  1,425 1,425 

SAVANNAH — To  Liverpool — March  15 — Coquitt,  3,781 3,781 

To  Rotterdam — March  14 — Themisto,  500 500 

To  Japan — March  1 7 — Shensei  Maru ,  3 ,600 3 ,600 

BRUNSWICK — To  Liverpool— March  17 — Nevisian,  3.150 3,1,50 

BOSTON — To  Liverpool — March  4 — Massilia,   152.. .March  8 — 

Oxonian,    125 ..      .    277 

SiVN  FR.\NCISCO— To  Japan— March   10— Seiyo  Maru,   100... 

March  16 — Shinyo  Maru,  4,567 4,667 

To  China — March  16 — Shinyo  Maru.  1,400 1,400 

SEATTLE— To  Japan— March  10— Kashima  Maru,  4,525. --March 

1 2— West  Jester  ,500 5 ,025 

TACOM A — To  Japan — March  1 5 — Manila  Maru ,  4 ,639 4 ,6:39 


Total 101 ,320 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Ger- 
France.     many. 

100 

16.419 


Great 
Britain. 

New  York 

Galveston 15,047 

New  Orleans---  4.930 

Mobile 

Savannah 3.781 

Brunswick 3.150 

Boston 277 

San  Francisco..     

Seattle 

Tacoma 


1.215 


8.292 
1.425 


-Other  Europe- 
North.      South. 

100 

12.516 

3.420         


500 


Japan. 

9",666 
1,817 

3",600 


6,067 
5,025 
4,639 


Total. 
200 
52.982 
19.674 
1.425 
7.881 
3,150 
277 
6,067 
5.025 
4,639 


Total 27,185       1,215     26,236       3,920     12,616     30,148  101,320 


COTTON  FREICniTS.— Current  raU-s  for  cotton  from 
New  York,  as  furnislifd  by  Lambert  &.  Burrows,  Inc.,  are 
us  follows,  quotations  Ixing  in  cents  per  pound: 


DensUi). 

High 

Liverpool.    -    .25o. 

Manchester-    .25e. 

.Antwerp  - . ,    .40o. 

Ghent .45o. 

Havre 25c. 

lloltfrdam  -  .4Cc 
tienoa  .  .  -  .50c. 
ChrlBtlanla  .    .62o. 


ard.                            High  .band- 
stand-                      Density  ard. 
.50c.    Stuc'kholui    .    .62c.  .75c. 
.50c.    Trieste            100c.  1.25c. 

.40c. ;  I'lmne 1 .00c.  1 .2Jc 

.45c.    I.lsUon 7£c.  1.00c. 

.300. ,  Oporto 7.5c.  1 .00c. 

.40c.  I  Iti>rc<-louii           5.5c.  ..SOc. 

.75c     Japan              lOOc.  1.25c. 

.760.   Bhanyhal..  .1.00c.  1. 26c. 

LIVERPOOL. — By  cable  from  Liverjjool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,at  that  port: 


High 

liemUy 

Bombay         1.50c 

Vladivostok  l.OUc. 

Golbeubum     -620. 

ISremeo -    .40e. 

Hiunbure .40e. 

I'lmeus 1.00c. 

Stiloolca 1  OOe 


Stand. 

ard. 

l.SOe 

1  2Sc. 

.76c 

SOc. 

.SOe 

I.2SC 

I.2SC. 


.Sales  of  the  we«k 

Sa  Ics .    .\  umrlcan 

.\ctiial  I'xport 

Korw  ;ii-iled . 

Tola  I    stock 

Of  which  American 

Total    ini|)<)rts 

Of  which   .Vmorlcan 63.000 

.\m(iunt  lifloal 121. (MX) 

Ofwliich  .\morlcaii 66.()(M) 


Feb.  25. 
15.000 
12,000 
6.000 
40.000 
1,035.000 
648, 0(M) 
82,000 


A/(ir    4. 

2ii.(X)0 

22.1/00 

6.0C0 

33, 0(H) 

,027,000 

645. (K)0 
51.000 
26,000 

1  |(i,(y)0 
61,000 


Mnr.  11 

22.(;<)0 

14,000 

5.001) 

2H,()0() 

1  01«i.0(X| 

632,000 

21, DUO 

15,00  1 

121.000 

58,0(K) 


Mnr.  \H. 

l9,0fK* 

12. (MM) 

6.()(MI 

29, (MM) 

I  ()20.0(»0 

635,000 

34.000 

29,000 


The  tone*  of  the  Liverpool  market  for  spots  and  futures 
ea(!h  day  of  the  past  week  ami  the  daily  closing  j)ricoR  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday . 

Tuesday. 

Wednesday. 

Thuridaii. 

Fridai). 

Marltet. 

12:15 
P    M 

Good 

Inquiry 

Dull 

Quiet 

Quiet 

utai. 

Mid  Upl'ds 
Sales 

HOLI- 
DAY 

6  86 
5,000 

7  06 
3,000 

7  U 
4.000 

7  36 
4,000 

7  .il 
3.000 

Futures 
Market       1 
opened: / 

Quiet, 

2(«)8  pis 

decline 

Quiet. 
6  ft,  9  pts 
advance 

Quiet. 
4 ("7  pt8 
advance 

Steady. 
4ftni  pts 
advance 

St'y.unch.. 
to  3  pts. 
decline. 

Market, 
4 
P    M 

Steady. 
1(0*8  pts 
decline 

Steady. 

13(«;19  pts 

advance 

St'y.unch  , 
to  7  pts 
advance 

Steady. 

16  (5;  19  pts 

advance 

Quiet, 
5(61.7  pt«. 
decline. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 

below: 


Mar.   12 

to 
Mar.   18 


March 

April 

May 

June 

July 

August 

September 
October  -. 
November 
December. 
January  .. 
February  . 


Sat. 


12M   12  K 
p.  m.p.  m. 


12Ji      4 
p.  m.  p.  m 


HOLI- 
DAY 


Men. 


d. 

7  21 

7.24 

7.34 

7.39 

7.52 

7.60 

7.67 

7.72 

7.76 

7.79 

7.82 

7.85 


\214      4 
p.  m.  p.  m 


d. 

7  24 

7.29 

7.41 

7.43 

7.53 

7.60 

7.65 

7.71 

7.74 

7.77 

7.80 

7.83 


Tues. 


d. 

7  41 

7.45 

7.56 

7.59 

7.70 

7.76 

7.82 

7.88 

7.92 

7.95 

7.98 

8.01 


d 

7.42 

7.42 

7.56 

7.58 

7.72 

7.78 

7.84 

7.89 

7  93 

7.96 

7.99 

8.02 


Wed. 


12'A\     4 
p.  m.p.  m 


d 
7  46 
7.45 
7.56 
7.60 
7.72 
7.78 
7.83 
7.87 
7.91 
7.94 
7.97 
8.00 


Thurs. 


12'A 
p.  m. 


4 
p.  m 


d.  d. 

7  49  7  71 

7.49  7.70 

760  7  80 


Frt. 


7.62 

7.83 

7.74 

7.94 

7.80 

8.U0 

7.85 

8.05 

7. 89 

8.10 

7.93 

8.13 

7.96 

8.16 

799 

8.19 

8.02 

8.22 

d 

7  68! 

7.6 

7.77 

7.80 

7.90 

7.97 

802 

8.06 

8.09 

8.12 

8.15 

8.181 


12J^ 
p.  m. 

d. 

7.66 

7  60 

7  75 

7.77 

7.8 

7.95 

7.97 

8.02 

8.05 

8.0- 

8.11 

S  14^ 


4 
p.  m. 

d. 

7.61 

7.60 

7.71 

7.73 

7.83 

7.92 

7.95 

8.00 

8.0:< 

8.06 

8.09 

8.12 


BREADSTUFFS 

Friday   Night,    March    IS    1921. 

Flour  was  dull  and  depressed  early  in  the  week,  but  later 
became  steadier  with  wheat.  Some  e.xport  business  more- 
over has  been  done;  more  in  fact  that  was  generally  supposed. 
Minneapolis  reported  4,000  bbls.  sold  to  Europe  by  one 
mill  not  to  mention  sales  in  small  lots  to  foreign  markets  by 
other  mills.  The  whole  made  up  a  very  respectable  total. 
Minneapolis  on  Tuesday  reported  the  best  demand  for  some 
time  past.  The  export  demand  was  chiefly  for  first  and 
second  clears,  although  there  has  been  a  fair  sale  for  the 
better  grades.  Leading  exporters  here  admit  that  they 
have  been  buying  steadily  although  most  of  the  orders  are 
in  lots  from  lOO  tons  to  500  tons.  They  make  a  good  show- 
ing however  in  the  aggregate.  It  is  said  apparently  on  good 
iuithority  that  the  supply  of  fancy  first  clears  on  the  spot 
here  and  at  Buffalo  held  by  one  of  the  leading  mills  has  been 
sold,  and  that  the  mill's  output  has  been  sold  ahead  for  a 
month. 

Wheat  declined  early  on  pressure  to  sell  and  then  rallied 
on  a  big  export  busines.s  amounting  in  4S  hours,  it  is  said, 
to  4,000,000  bushels,  largely  taken  by  the  British  Com- 
mission. This  caused  covering  liy  shorts  and  scattered 
buying,  partly,  howev(>r,  on  the  theory  that  the  technical 
position  of  the  market  had  become  strengthened  tlirough 
recent  heavy  selling.  A  rise  in  cotton  and  stocks  also  had 
some  effect.  Germany  took  500.000  bushels.  Italy  and 
Belgium  bought.  On  the  15th  inst.  alone  the  sale.>  for  export 
were  put  at  3,000,000  bushels.  P*i-ices  advanced  early  on 
that  day  3  to  4c.  Another  bullish  factor  was  reports  of 
gi-een  bugs  from  Oklahoma.  Also  there  was  very  hea\Tr 
covering  by  recent  sellers.  The  offerings,  howe\er,  were 
large,  and  later  the  March  premium  over  May  was  reduced 
in  Chicago  to  6^c.  The  weakness  in  March  and  the 
pressure  from  outside  markets  could  not  be  ignored.  Cash 
export  wheat,  on  the  other  hand,  was  not  freely  offered 
and  it  was  firm.  Europe  for  Aarious  reasons  e\  idently 
prefers  to  buy  just  now  in  the  United  States.  On  the  loth 
inst.   exporters,   it  was  said,   found  it    hard   to  fill   ordi^rs. 
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Gulf  Maxoh  shipment  on  the  15th  inst.  was  quoted  at  2i<\ 
oviT  Chifajjo  May;  April  sold  at  '2'.ir.  ovor  and  that  was 
bid  when  May  was  '2'2i:.  ovor  Atlantic  No.  2  red  or  hard 
was  qiiolod  at  2Gc.  over  March  and  No.  2  durum  at  21«. 
over  May.  Minneapolis  wired  tliat  day:  "('hicaf^o  spring 
wheat  strong  to  le.  higher;  durum  wheat  uneliaiiged.  Dull 
deniaml  for  low  grades.  Winter  wheat  unciianged  \v'ith  a 
good  demand.  Flour  r(>ports  are  the  best  in  some  time; 
small  (pianlities  sold  for  export,  including  i.OOd  bbls.  by 
one  mill."  On  the  14th  deliveries  of  :i.')(),()(K)  bushels  on 
March  contracts  at  Minnea[)olis  had  a  (iej)ressing  effect. 
On  the  11th  inst.  Minneapolis  had  offered  Chicago  cash 
wheat  on  a  deli\-ery  biisis.  Good  rains  fell  over  the  soft 
Avinler  wheat  belt. 

The  visible  sujjjjIv  in  the  United  States  last  week  decreased 
1,423,0000  bushels  against  1,142,000  last  year.  What  is 
more  the  total  is  now  only  2G,.'i99,(X)0  bushels  against 
49,026,000  a  year  ago.  But  at  times  both  Minneapolis 
and  Kansas  City  have  been  pressing  wheat  on  the  market, 
probably  owing  to  more  or  less  financial  stringency  at  the 
West.  Had  it  not  b(>en  for  big  British  purchases  and  also 
buying  by  Germany  and  Belgium  and  to  a  small  extent  at 
least  by  France,  Holland  and  Spain  it  would  no  doubt  have 
gone  hard  with  the  price.  Washington  wired:  "The  wheat 
surplus  for  export  and  carry-over  of  the  United  States  and 
Canada  i.s  16r),000,(X)0  bushels  according  to  estimates  of  the 
Bureau  of  Markets  based  on  official  and  commercial  reports. 
The  combined  crop  of  the  two  countries  with  the  carry-over 
from  the  1919  crop  was  placed  at  1,103,000,000  bushc^ls. 
The  surplus  estimate  it  is  explained  took  into  account 
bread  and  seed  requirements  and  export  clearances  from 
seaports  to  Feb.  21."  The  Armour  Grain  Company  said: 
"The  economic  and  general  business  and  a  very  disturbing 
labor  situation  seem  to  control  the  grain  markets  at  the  time. 
Fundamental  conditions  are  ignored.  Liquidation  by  dis- 
couraged longs  is  fairly  general  and  the  price  position  is  such 
that  shorts  might  be  difficult  to  dislodge.  Without  verj' 
unfavorable  news  affecting  the  new  crop  or  a  marked  change 
in  the  situation  mentioned  continued  pressure  may  reason- 
ably be  expected.  We  personally  feel  that  both  the  news 
and  the  structure  are  capable  of  very  bullish  interpretation, 
but  that  the  general  trend  seems  downward."  The  Chicago 
Board  of  Trade  will  operate  on  the  Daylight  Savings  plan 
commencing  March  28.  Trade  in  wheat  for  .July  delivery 
will  start  on  all  exchanges  Monday  March  28. 

The  "Price  Current"  reports  the  condition  of  winter  wheat 
by  States  as  follows:  Ohio,  78;  Indiana,  88;  Illinois,  92; 
Missouri,  92;  Iowa,  94;  South  Dakota,  90;  Nebraska,  98; 
Kansas,  92,  and  Oklahoma,  94.  The  percentage  of  the  acre- 
age of  winter  wheat  originally  sown  that,  it  is  estimated,  will 
be  abandoned  is  as  foUows:  Ohio,  6%;  Indiana,  17;  Illi- 
nois, 6;  Missouri,  3;  Iowa,  5;  Nebraska,  7;  Kansas,  7,  and 
Oklahoma,  6.  To-day  prices  declined  and  they  closed  8  to 
8^c.  lower  than  a  week  ago.  The  Minnesota  Senate  on 
March  16  passed  bills  prohibiting  trading  in  grain  futures 
and  declaring  all  grain  exchanges  open  markets.  The  meas- 
ures now  go  back  to  the  House  for  concurrence.  The  meas- 
ures would  not  prohibit  "legitimate  hedging,"  under  terms 
originally  incorporated  in  the  House  bill.  Markets  primarily 
affected  are  in  Minneapolis  and  Duluth. 

DAILY   CLOSING   PRICES   OF   WHEAT   IN    NEW    YORK. 

Sat.     Mon.     Tues.   Wed.   Thnrs.     Fri. 
No.  2  red cts.  nom.    nom.    nom.    nom.    nom.    nom. 

DAILY  CLOSING  PRICES   OP  WHEAT   FUTURES   IN   CHICACiO. 

Sat.     Man.    Tues.   Wed.    Thurs.     Fri. 

March  delivery  in  elevator cts.  1.59       155       ir>5H   159       157Ji   154!^ 

May  delivery  in  elevator 150K    146H   148?^   151'A   148M   U5H 

Indian  corn  was  irregular,  declining  early  and  rallying 
later  with  wheat.  Besides,  country  offerings  have  latterly 
fallen  off.  Some  look  for  a  noteworthy  decrease  in  the  crop 
movement  soon.  Last  week  receipts  fell  off  1,. 500. 000  bush- 
els. This  steadied  prices  on  the  11th  inst.;  moreover, 
200,000  bushels  sold  that  day  for  export.  For  the  moment 
prices  advanced  a  good  sized  fraction.  But,  curiously 
enough,  despite  a  marked  decrease  in  the  receipts,  last 
week  the  visible  supply  increased  3,06.5.000  bushels  against 
one  of  only  138,000  in  the  same  week  last  yeai-.  It  raised 
the  total  to  26,903,000  bushels  against  5.281,000  a  year 
ago.  The  export  demand  was  at  no  time  very  large  and  it 
fell  off  later.  Holland  had  bought  some  275,000  bushels, 
but  then  to  all  appearance  retired  from  the  market.  It 
looks  as  though  consumption  was  lagging.  Supplies  have 
of  late  certainly  increased  .whatever  may  be  the  predictions 
as  to  falUng  receipts  in  the  near  future.  The  "Price  Current" 
says  that  increases  of  acreage  to  corn  are  reported  in  the 
South.  To-day  prices  fell;  they  ended  1^12  to  2c.  lower 
for  the  week. 

DAILY  CLOSING   PRICES   OF  CORN   IN   NEW    YORK. 

Sat.     Mon.    Tues.   Wed.     Thurs.     Fri. 
No.  2  yellow cts.  85^     85K     86?i     %Q%     87         85^ 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAQO. 

Sat.     Mon.  Tues.    Wed.     Thurs.     Fri. 

May  delivery  In  elevator cts.  69         6714     69         69>i     68^     67M 

July  delivery  in  elevator 71H     70Ji     71Ji     71^     70H     70K 

Oats  declined  at  times  with  other  grain  and  at  no 'time 

did  they  show  much  firmness.     The  demand  was  too  small 

and  the  supply  too  large.     The  "visible"  increased  last  week 

136,000  bushels  and  it  is  now  34,346,000  bushels  against 

only  10,301,000  a  year  ago.     The  cash  demand  has  been 

only    moderate.     Exporters    have    done   little   or   nothing. 

Itlhas  been  a  becalmed  market;  that  indeed  is  putti.ag  it 


mildly.  It  ha.s  been  for  the  most  part  a  mere  echo  of  other 
grain  niark(-ts.  Financial,  economic,  and  i)olitical  conditions 
all  oixrative  in  the  grain  markets  of  the  United  States  at 
the  present  time  are  not  wtihout  their  effect  in  this  line  of 
trade.  As  to  when  the  oats  business  will  get  out  of  the  rut 
is  a  mere  matter  of  conjecture.  According,  to  the  Cincinnati 
"Price  Curnsnt"  increases  of  acreage  to  oats  in  the  South 
and  Southwest  are  reported,  apparently  as  nurse  crop  for 
grass  crops.  Today  prices  declined  and  clo.sed  1 3^  to  2c. 
lower  than  last  Friday. 

DAILY  CLOSING  PRICES  OF  OATS  IN  NEW  YORK. 

Sal.     Man.    Tues.    Wed.     Thurs.     Fri. 

No    1  white. cts.  56         .55         55J^     .55^     55  .54 

No.  2  white 55J^     54H     55         55         54H  53>i 

DAILY  (U.OSINO  PRICES  OF  OATH  FUTURES  IN  CHICAQO. 

Sal.     Mon.    Tues.  Wed.   Thvrs.     Fri. 

May  delivery  in  elevator cts.  42J^     42Ji     42'4  4.3,^     42J^     41'^^ 

July  delivery  in  elevator 44J^     4.35^     4.3H  44)^     43H     43J4 

Rye  declined  with  other  grain  and  also  rallied  with  it. 
It  was  a  mere  refh^ction  of  other  markers.  Supplies  are 
light.  This  would  preclude  large  business  but  there  seems 
no  very  clear  evidence  of  a  large  demand.  It  seems  more  like 
six  of  one  and  half  a  dozen  of  the  other.  Exporters  took 
25,000  ))ushels  on  the  15fh  inst.  The  visible  supply  in  the 
United  States  decreased  last  week  37,000  and  is  now  onlv 
1,069.000  bushels,  against  19,584,000  a  year  ago.  To-day 
prices  declined  and  ended  5  to  6c.  lower  than  a  week  ago. 

DAILY  CLOSING  PRICES  OF  RYE   FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.     Wed.   Thurs.     Fri. 

May  delivery  in  elevator cts. 1.39^   1.351-$   137Ji   139H;    137^    135H 

July  delivery  in  elevator 118       115       117       118H   U7H   1153^ 

The  following  are  closing  quotations: 

GRAIN. 
Oats 

Nominal        I 

$0  85M         [ 
1  oS'A        I 


Wheat — 

No.  2  red $1 

No.  1  spring 

Corn — 

No.  2  yellow 

Rye- 
No.  2 


No.  1  white 54 

No.  2  white. ^Sy- 

No.  3  white 52H 

Barley — 

Feeding 75&81 

Malting 85@92 


Spring  patents $8  50®  $9  00 

Winter  straights,  soft  8  00®     8  2.5 

Hard  winter  straights  8  .50®     9  00 

Clear 6  25®     7  25 

Rye  flour 8  50®     9  00 

Com  goods,  100  lbs.: 

Yellow  meal 2  00® 

Cornflour.. 2  00® 


FLOUR. 

Barley  goods — Portage  barley: 

No.  I $7  25 

Nos .  2 . 3  and  4  pearl     7  50 
Nos.  2-0  and  3-0...     7  15® 
Nos.  4-0 and  .5-0...     7  50 

Oats   goods — Carload 
spotdelivery 5  90 


2  20 
2  25 


72« 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 


since  Aug. 


1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oals. 

Barlei/. 

Rve. 

bbls.l9ews. 

bush.  60  lbs. 

bush.se  lbs. 

bush.  32  lbs. 

bush.iSlbs. 

bush.56lbs. 

Chicago 

263,00C 

412,000 

4,844.000 

1,672.000 

199,000 

43,000 

Minneapolis- - 

2,309.000 

360,000 

402,000 

161,000 

40,000 

Duluth 

224,000 

129,000 

171,000 

12,000 

100,000 

Milwaukee. . . 

Ve.ooc 

86,000 

801.000 

247,000 

116,000 

10,000 

Toledo 

53,000 

93.000 

50,000 

Detroit 

28,000 

42,000 

41,000 

St.   Louis 

83,0OC 

592,000 

872.000 

714.000 

7.666 

14.000 

Peoria 

54,00C 

19,000 

643,000 

233,000 

20,000 

Kansas    City. 

1,596.000 

707,000 

119,000 

Omaha 

337.000 

688,000 

154,000 

Indianapolis. - 

53.000 

557,000 

300,000 

Total  week  '21 

456,000 

5,714.000 

9,736,000 

4.103.000 

515,000 

207,000 

Same  wk.  '20 

296  .OOC 

3,539,000 

4,996,000 

3.441,000 

492,000 

484,000 

Same  wk.  '19 

273,000 

2,944,000 

3,071,000 

4.012,000 

2,851,000 

1,914.000 

Since  Auk.  1 — 

1920-21 

19,329,000 

249,535,000 

149,210,000 

134,652,000 

19,754,000 

12.281.000 

1919-20 

14,851,000 

156,189.000 

133,434,000 

151.031.000 

23,115,000 

24,252,000 

1918-19 

10,420.000 

364.046.000 

143.^09.000 

208,844.000 

•■    .126.000  31,958.000 

Total  re 

eeipts  ol 

flour  an 

d  grain  £ 

it  the  seaboard  ports  for 

the  week  € 

mded  IV: 

[ar.  12  V 

321  foUo^ 

w: 

Receipts  at — 

Flour. 

Wheal. 

Com. 

Oats. 

Barleu. 

Rye. 

Barrels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

New   York 

163,000 

207,000 

847.000 

58,000 

70,000 

Portland,  Me. 

583,000 

179,000 

2,000 

2,000 

Philadelphia  . 

48.666 

168,000 

694,000 

36,000 

24,666 

Baltimore 

419,000 

53,000 

1,077.000 

1.66c 

183,000 

Newport  News 

43.000 

17,000 

New  Orleans  a 

82,000 

1,011,666 

620,000 

¥0,666 

Galveston  ..- 

527,000 



Montreal 

"9,066 

70,000 

^ 

St.  John 

19,000 

282,000 

17.666 

Boston 

14.000 

179,000 

2.666 



2,000 

Total  week  "21 

3.54,000 

2,901.000 

3,639.000 

147,000 

114.000 

226,000 

since  Jan.1'21 

4,436,000 

43,585,000 

16,819.000 

4,359,000 

2.799,000 

6,492,000 

Week  1920--- 

559,000 

1.830,000 

303,000 

729,000 

237,000 

901.000 

Since  Jan.r20 

4.584,000 

19.839,000 

4,153.000 

7.805.000 

3,105.000 

8.396.000 

a  Receipts  do  not  include  grain  passing  through  New  Orleans  for  foreign  ports  on 
through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Mar.  12  ape  shown  in  the  annexed  statement: 


Exports  from — 


New  York 

Portland.  Me 

Boston 

Philadelphia 

Baltimore 

Newport  News 

New  Orleans 

Galveston 

St.  John,  N.  B 


Wheat. 


Bushels. 
651.145 
583,000 


Corn. 


Bushels. 


Flour. 


Oals. 


5025800  235,896 


Barrels.    Bushels. 


90.000 
144,000 


2,186,000 

1,584.000 

282.000 


103,000 

588,000 

1.436.000 

43.000 
771.000 

43.000 


,000 
.000 


44,000 

V9",666 


Rl/e. 


Bushels. 


Barley. 


Bushels. 


8,711  123,009 


34.000 
187.000 


2,000; 


6,000 
47,000 
17.000 


Total   week 5,520.145  3,486,800  306,896 

Week  1920 12.949,4221     105,793  715.132' 


2.000  353,711  238,009 
499.146  1475965  437.290 


98,000 


17.000 


Peas. 


Bushels. 
5.840 


5,840 
3,166 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 
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Flour. 


Etporlsfor  Wetk. 
aiiti  Since 
Julu  1  <« — 


Wctk 

Uar.VZ 

1921. 


Sin^ 
Julv  1 
1920. 


Barrtls 
Unltwi   Klneaom.    54,851 

Coiitiiit'iit 232,(t45i 

Su.uiKl  Cent.  Am.     12,1)00 

West  ludles 8,000 

Brit.  No.  Am.OolB    

Other  Couutrlee 


Barrels. 

3,350,231 
457,195 
89S,3UU 
671,207 


Wheat. 


Corn. 


Week 

Mar.  12 

1021. 


1,160,919 


Total S0B,89(i'  9,r.5S,00H 


Bushels . 

920,000 

4.592,145 

8.000 


Tetal   1919-20 715,132  15,222,980    2,949,422  125.587,787      105,793     2,94ti,052 


Since 
Julv  1 
1920. 


Wee* 

Mar.  12 

1921. 


Since 
Julv  1 
1920. 


llushels.       Bwiliels.  '  Ituxhels. 

7,277.010  1,278,407  7  IS4,ti81 

181.553.818  2,184,303  10,7'i9.K4i> 

3,077,704         12,000  H3.343 

18,500.       12.000;  880.8i:i 

I       2il,7lil) 

4,365.559        13,789 


5.520.145  201,775,591  3,48B,8(K)  19,022.041 


Tho  world's  shipiiu'iit  of  wlioat  and  forn  for  tJio  week 
eridiiiK  Fob.  19  1921  and  siuc-o  July  I  1920  and  1919  aru 
shown  in  the  follo\vinf>:: 


Exports. 


North  Amer 
Russ.  &  I>iin. 
ArKi'iitliia. 
Australia  . 

India 

Otb.  coimtr's 

Total... 


W?ieat. 


1920-1921. 


Week  Since 

Uar.  12.        Julu  1. 


Bushels. 
(i. 614,000 

1 ,2ti'i)".0(>(") 

3,384,000 

480,000 


1919-1920. 


Since 
July  1. 


Bwt'iel.t,     I     Bu.<thels. 
319.097,000  251,854,000 

100,000       

4<t.31O,(M)0  i:54.i)ii:i.OOO| 
3(1,202,000    75..">01,000| 
7,810,000       


230,000 


1,911.000 


Corn . 


1920-1921. 


I  1919-1920. 


Strtce 
Julu  1. 


Since 
Julu  1. 


Bushels. 
21,804.000 

3,018,000 
87.418.000 


2,379,000 


BunheJs. 
2,259.000 

93,"8V8",666 


1.750,000 


U.647,000kl2, 815.000464. 229,0001  3,-554,000  114,019,000    97,827,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  jjoints  of  accumulation  at  lake  and 
seaboard  ports  Mar.  12  1921  was  as  follows: 


GRAIN  STOCKS. 


United  States — 

New  York 1, 

Boston 

Phllaaclphla 

Baltimore 1 

Newport  News 

New  Orleana 2 

Galveston 2 

Buffalo 3 

Toledo 

Detroit 

Chicago 

Milwaukee 

Duluth 1 

Minneapolis 6 

St.  Louis 

Kansas  City 2 

Peoria 

Indianapolis 

Omaha 1 


Wheat, 

llWi'l. 

732,000 

82"o',6!)6 
443,000 

,oVo.6o6 

,970,000 
,402,000 
54  .S  .000 

82,000 
759,000 
12.S,000 
,715.000 
,333.000 
402. (JOO 
,729,000 
4,000 

83.000 
,143,000 


Corn, 

bush. 

628,000 

211,000 

1,128,000 

1,733.000 

322,000 

1,000,000 


Oats, 
bush . 

743,(K)0 
10,000 

215,000 

475,(M)0 
3.000 

189.000 


Rye, 

busli . 

10.000 

3,000 

2,000 

837.000 


1,343.000 
225,000 
37 ,000 
11.420,000 
901 ,000 
488,000 
507,000 

1,139,000 

3,041.000 
471,000 
492,000 

1.085.000 


1,830,000 

558,000 

202.000 

12,920.000 

023,000 

4.312,000 

S, 970, COO 
803,0(0 

1,00(>,000 
144.000 
280,000 

1.045.000 


67.000 
120.000 

29".('i('j6 
51.000 
50,000 
38,000 
249.000 
89.000 
5.000 
46,000 


1,000 
60.000 


163,000 
4.000 

239",6(k") 

11 2. COO 

28.000 

,005,000 

8,000 


13.000 


ToUl  Mar.  12  1921 26,399,000  20,903,000  34,340.000      1,000,000      2.153.000 

Total  Mar.    5  1921 28.022,000  23,838,000  34,210,000     1.706,000     2,208.000 

Total  Mar.  13  1920 50,875,000     4,951,000   10,401,000  20,388.000     3,073,000 

Nole. — Bonded  grain  not  incliidod  above:  Oats,  20,000  bushels  New  York,  245, 0"<) 

Buffalo.  2.000  Duluth:   total.    207,000,  acralnst  1,044,000  bushels  In   1920:   barU-lv, 

New   York  37,000,   Buffalo  91,000.  Duluth   1,000;  total,    129,000  bushels,  against 

184.000  bushels  in  1920. 
Canadian — 

Montreal 242,000 

Ft.  William  A  Pt.  Arthur. 20,037.(;00 

other  Can«dla« 1.549,000 


179,000    629.000 

•..  11.409.000 

1.702,000 


3,000 


179,000  13,790,000 

193,000  13,388,000 

12,000     4.751,000 


Total  Mar.  12  1921 21.828,000 

Total  M.ir.     S  1921 .  ..•21.012.000 

Total  Mar.  13  1920 11,253,000 

*  Including  private  stocks. 

Summary — 

American 20.399.000  26.903,000  34,346,000 

Canadian .21,828,000        179.000  13,790,000 


3,000 
3. 000 
4.000 


1,609,000 
3,(M)0 


2,872,000 
2,039,000 
1,706,000 


2,153.000 
2,872,000 


Barley, 
bush. 

257.000 
1 .0(K) 
7.000 

205.000  j 

nV.666  ' 


68.000 

:,  404. 000 

4(J0,000 


Total  Mar.  12  1921 48,227.0)0  27,082,  i;)0  4S,l.?R,r)00      1.072.000     5,025,000 

Total  Mar.    5  1921 40,34,000  24,031,000  47,598,000     1,709.000     4,907.000 

Total  Mar.  13  1920 62,128,000     4.0';:-i,ii00   15.152.000  20,392,000     4,839.000 

THE  DRY  GOODS  TRADE 

A^cm;  York,  Friday  Night,  March  18  1021. 

Receat  developments  have  been  such  as  to  create  a  more 
kopeful  feeling  in  textile  circles  generally,  although  un- 
certainty St. 11  e-xists  in  some  of  the  primary  lines.  This  is 
especially  true  of  cotton,  which  is  traceable  to  the  great 
unsettlenient  in  the  raw  staple,  the  price  of  which  has  made 
only  feeble  recovery  from  the  season's  lowest  level  reached 
on  March  2.  Unfavorable  political  conditions  abroad  and 
the  possibilitj'  of  material  changes  in  our  tariff  schedules 
remain  as  serious  obstacle's  to  more  general  betterment. 

In  various  imi)ortant  l.nes,  however,  there  are  .stronger 
indications  of  greater  confidence  and  stability  owing  to  the 
publication  of  new  price  lists  by  the  foremost  i)ro(lu('ers  of 
important  staple  merchandi.se.  A  striking  examjile  of  this 
was  the  recent  naming  of  prices  by  the  leading  manufac- 
turer of  naj)pe(l  cotton  goods.  Contrary  to  the  piece-meal 
policy  of  price  reduction  followed  by  producers  of  other 
lines,  this  concern  made  its  reduction  in  one  fell  swoop,  the 
new  prices  in  some  cases  being  only  one-third  of  those  pre- 
viously prevailing.  Other  i)roducers  followed  suit,  and  this 
concerted  action  created  the  impression  that  rock-bottom 
had  been  reached.  In  short,  a  feeling  was  developed  that 
no  further  cuts  need  be  feared,  and  hence  buyers  were 
quick  to  resi)ond  with  generous  orders.  The  completion 
of  new  price-lists  on  all  forms  of  woolens  had  a  similar 
effect. 

Jobbing  buyers  have  been  in  the  largest  attendance  known 
since  they  came  several  months  ago  to  place  their  first 
spring  business.  Distributers  of  all  lines  of  goods  were 
represented.  The  volume  of  business  passing  in  recent 
weeks  has  been  well  maintained  in  some  lines.  This  was 
notably  true  of  silk  piece  goods,  many  orders  being  received 
from  local  and  out-of-town  buyers.  Contracts  from  cutters 
of  all  kinds  of  textiles  for  future  shipments  have  not  been 
large.     Although   orders  have   been   numerous,   they   have 


been  mainly  to  cover  iuiinediate  ueMls  and  have  included 
few  if  any  huge  Iteni.s.  The  chcaiK-r  slandard  stajih-s  have 
conliniied  to  lead  in  volue  of  Siiles.  altlioiigli  liiuited  (|Uan- 
tities  of  novelties  aiid  fancy  goods  have  i)een  taken,  includ- 
ing numerous  re-order.s.  Commercial  money  lias  remained 
firm  at  7%%  for  most  pai)er,  a  few  extra  choice  iiauies  of 
short  maturity  still  going  at  7V.'%. 

l»().Mi:STI(;  COTTO.X  (iOODS.— The  feature  In  this  de- 
liiiiiiuent  \\as  the  naming  of  drastically  reduced  iirices  by 
the  j)rinci|)al  i)ro(liicers  of  najijied  materials.  In  some  cases 
]iri((>s  were  cut  fully  m':'c.  This  announcement.  followe<l 
by  similar  action  on  the  ]iart  of  other  producers,  creatMl 
the  belief  that  prices  were  fixed  on  a  siife  trading  basis, 
and  as  a  result  good  business  was  forthcoming.  Jobbers 
placed  many  generous  orders.  Imt  the  largest  business  was 
done  Willi  cutters,  mjiiiy  of  wbom  were*  seeking  the  choicest 
goods  to  lie  featured  in  garments.  In  finisbed  cotton  goods 
generally,  however,  the  week  has  been  quiet,  largely  be- 
cau.se  of  the  droji  in  gray  goods  and  the  unsettlement  in  raw 
cotton  markets.  Tbe  quietude  has  been  esjHHially  marked 
as  far  as  future  shipments  were  concerned,  as  tbere  has 
been  a  fair  demand  for  spot  and  nearby  deliveries  of  vari- 
ous lines,  especiall.\'  well-known  brands.  Dress  ginghams, 
notably  small  red  and  white  checks,  have  lieen  in  particu- 
larly active  request.  Although  sellers  of  tlie  better  known 
brands  have  not  revised  prices,  or  done  anything  to  hanqjer 
jobbers  in  dbsjiosing  of  recent  purchases,  a  more  unsettled 
feeling  is  noted  in  other  (piarlers,  some  sellers  accepting 
orders  on  memorandum  for  early  delivery,  and  there  is  some 
talk  that  the  itosition  of  orders  not  yot  delivered  has  Iteen 
weakened  by  the  drop  in  gray  goods.  There  has  been  so 
much  competition  for  colored  cottons  among  some  Southern 
mills  that  it  has  been  difficult  to  follow  the  changes.  On 
the  other  hand,  there  is  still  a  marked  scarcity  of  well- 
known  brands  of  certain  lines. 

I'rices  for  print  cloths  have  declined  about  a  half-cent 
Buyers  were  generally  scarce  and  timid,  owing  to  the  un- 
settled cotton  markets.  Their  indifference  was  also 
ascribed  i)artly  to  expectations  of  over-production,  it  being 
as.serted  that  because  of  the  lack  of  demand  for  fancy 
weaves  many  mills  bad  turned  to  the  production  of  the 
wide  staples.  lUisness  was  confined  to  .scattering  small 
lots,  including  some  for  April,  but  chiefly  for  spot  or  nearby 
delivery.  I'rices  receded  to  a  basis  of  (ji^jC.  for  38y.-inch 
G4  X  GOs;  71/;  c.  for  39-inch  68  x  72s;  S'/jC.  for  72  x  76*.  and 
8%c.  for  4-yard  80  sc^uares.  Late  in  the  week  more  in- 
quiry developed,  but  bids  were  too  low.  Sheetings  have  re- 
u.a  ned  dull  and  weak.  Many  mills  have  been  after  new 
busiiies.s,  being  near  the  end  on  old  orders.  Owing  to  the 
dulness  in  the  bag  trade  and  the  cheapness  of  burlaps  they 
have  named  lower  jirces  in  order  to  attract  buyers,  but 
with  little  result.  The  present  basis  is  largely  nominal, 
viz.:  5c.  for  48  x  40  5.50  yards;  41/, c.  for  44  square  6.15 
yards;  4=J4c.  for  81-iuch  5  yards,  and  (iiAc.  for  4-yard  48  x 
52s.  Sateens,  twills,  drills  and  comljed  fabrics  have  been 
dull,  although  there  have  been  moderate  sales  of  combed 
lawns  at  12e.  for  76  x  72,  40-iuch,  0-yard. 

WOOLEN  GOODS.-— Contrary  to  recent  experience,  sell- 
ers of  woolen  goods  now  report  that  buyers  have  been  show- 
ing the  greatest  interest  in  men's  suitings  and  orercoatiugs. 
Staple  and  fancy  lines  have  sold  well  for  fall  and  in  some 
cases  orders  have  been  so  large  that  sellers  have  withdrawn. 
Dress  goods  have  been  relatively  quiet,  although  there  has 
been  a  fairly  steady  request,  especially  for  si)ecialties,  in- 
cluding medium-priced  tricotines.  There  has  been  a  fair 
movement  also  of  twills,  serges  and  tweed.s.  In  soiue  cases 
it  is  stated  that  many  buyers  are  holding  off  awaiting  addi- 
tional openings.  Some  believe  that  the  lull  is  only  tem- 
porary, claiming  that  many  retailers  and  garment  makers 
who  had  filled  their  pre-Easter  requirements  will  soon  re- 
turn for  the  goods  tlie.v  will  need  for  later  spring  trade.  In 
some  quarters  it  is  claimed  that  business  in  tiie  better  grade 
merchandise  is  checked  by  offerings  of  inferior  goods  at 
lower  prices. 

FOREIGN  DRY  GOODS.— Demand  for  burlap  has  con- 
tinued extremely  dull  and  business  has  been  confined  to  a 
few  small  scattering  lots.  I'rices  have  dropped  about  a 
quarter-cent  and  average  below  the  levels  current  in  many 
l)re-war  years.  At  the  outset  light  weights  on  the  si>ot 
were  held  at  4.15c.  to  4.25c.,  but  later  were  offered  at  4.05c. 
Spot  lieavy  weights  were  quoted  early  at  4.S5c.,  but  were 
offered  at  4.60c.  later.  The  continued  dulness  and  easi- 
ness were  traceable  partly  to  the  unexpectedly  large  ship- 
ments from  ('alcutta  during  Fel)ruary.  roundly  S1.000.(K)0 
.vards,  compjired  with  44.000.000  yards  during  January. 
Quotations  from  Calcutta  were  also  lower,  although  toward 
the  close  there  was  talk  of  a  firmer  tone  in  that  market  and 
it  was  stated  that  a  movement  was  proposed  to  keep  the 
mills  on  a  four-day  schedule  throughout  the  year.  Light 
weights  were  offered  for  March  shipments  at  3.55c.  and 
for  Ai)ril-June  at  3.95c.  For  the  same  shiiuuents  heavy 
weights  were  offered  at  4.25c.  and  4,80c.  respectively.  Stag- 
nation continues  as  the  only  feature  of  the  linen  market, 
buying  being  almost  wholly  of  the  hand-to-mouth  order. 
Jobbers  and  retailers  are  still  confining  their  activities  to 
the  covering  of  immediate  requirements  and  show  no  in- 
terest in  future  positions.  Latest  advices  from  abroad  do 
not  indicate  any  changes  in  the  llax  and  cloth  situation. 
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MUNICIPAL  BOND  SALES  IN  FEBRUARY. 

We  present  herewith  our  detailed  list  of  the  municipal 
bond  issues  pni  out  during  the  month  of  February,  which 
the  crowded  condition  of  our  columns  prevented  our  pub- 
liBhinpr  at  the  usual  time. 

The  review  of  the  month's  sales  was  given  on  page  956 
of  the  "Chronicle"  of  Mar.  5.  Since  then  several  belated 
February  returns  have  boon  received,  changing  the  total  for 
the  month  to  .?()!,  142,418.  The  number  of  municipalities 
issuing  bonds  in  February  was  257  and  the  number  of  separate 
Issues  343. 

FEBRUARY  BOND  SALES. 


1936-1941 


Paoe.  Name.  Rate.     Maturity. 

057-.AbbcvllloCo..  So.  Car.. .6         1922-1951 

866-. Akron,  Ohio 5)^     1922-1951 

866. .Akron,  Ohio 5)^     1922-1946 

866. -Akron.  Ohio 6>5     

U84.-Alhambra.  Calif ..-5>^     1922-1932 

764. -Albion  Com.  H.  S.  D.  No. 

200.  111. 5         1921-1940 

866. -Alta  .S.  D.,  Iowa 

967. -Alto,  Te.x.  (2  Issues) 6 

764.-Ansonia,  Ohio 6 

764 -.Appanoose  Co.,  Iowa 6         

l051..Arispi)o  Sch.  Dist..  Iowa. 6  1926 

866-.Arkansas  City,  Kan ..     

957..Asho('<>niity,  No.  Caro..6 
674.. Ashtabula  Co..  O.  (2  Iss.)  6 

764.-A8hville.  No.  Caro 6 

764..Ashville.  No.  Caro 6 

867-. Auglaize  Co.,  Ohio 6 

764.. Avery  Co.,  No.  Caro 6 

1051. .Baca  Co.  S.  D.  No.  29, 

Colo 7 

764--Bayonne,  N.  J 6 

764..Bentleyville  S.  D..  Pa...5H 

764. .Biggs,  Calif 6 

957 -.15 loonier,  Minn 6 

957.-Houlder.   Colo 6 

674.. Bradford  Con.  S.  D.,  0..6 

957.. Brewster,  N.  Y. .6 

867. .Bridgeport,  Neb 6 

867..Brookline,  Mass 4K 

867.. Brunswick,    Ga 5 

765. .Buchanan  Co.,  Mo 5 

957..Bucyrus  Sch.  Dist.,  Ohio. 6 
967-.Bucvrus  Sch.  Di.st.,  Ohio.6 

957-.Bunalo,  N.  Y 4 

957..Hurkc  County,  No.  Caro-6 

765. .Bums,   Kan 6 

867--Cache  Co.  S.  D. ,  Utah.-.6 

765- -Canton  S.  D..  Ohio 6 

674. .Canyon  Co.,  Idaho 6 

867. .Carteret  Co..  No.  Caro..6 
765. -Casper   Grading   D.    No. 

7,  Wyo 6 

674--Cass  Co.  Road  Dist.  No. 

15,  Tex 5H 

674 CastanaS.  D.,  Iowa 5 

967„Caswell  Co.,  No.  Car 6 

765.  .Catahoula    Parish     Road 

Dlsts..I.a.  (3  iss.) 5 

765- -Chandler  H.  S.D.,Ariz.-6 
867--Chaves  Co.  S.  D.  No.  6, 

N.Mex 6 

765-.Chlcago  Sanitary  D..  111.5 
581.. Chicago  So.  Pk.  D.,  111. -4 
581--Chicago  So.  Pk.  D..  111.-4 
681-. Chicago  So.  Pk.  D..  111. .4 
581. -Cincinnati  S.  D.,  Ohio.. .6 

957--(^iark  c:;ounty,  Tnd 4K 

674--Clark  Co.,  Iowa- 6 

765--Clay  County.  Ind 5 

957 --Cleveland,  Tenn- 6 

958--Coitsville  Twp.  R.  S.  D., 

Ohio -.6 

674.-Colesvllle    TJ.    F.    8.    D. 

No.  4,  N.  Y 5*A     1921-1940 

765.-CoUlns  Settlement  S.  D., 

W    Va 6         1925-1940 

765-. Columbia,  So.  Car 6  1941 

867.-Columbus,  Ga.  (2iss.).--5         1921-1950 
958-.Conley  Sch.  Dist..  Calif--6         1922-1939 

958-. Crawford,   Ga 6  1950 

867.-Crete,  Neb -6       (il931-1941 

867-. Crete,  Neb 6}4     1926-1941 

968-. Cross   Creek   Sch.    Dist. 


1941-19.=;0 
1921-1929 
1922-1934 
1924-1931 
1922-1931 
1961 

dl936-1951 
1927 
1921-1942 

dl921-i925 

1922-1955 
1922-1936 

1922-19.35 

1951 
1925-1928 
1926-1942 
1922-1931 

1922 
1926-1947 

1931 
1922-1931 

1961 

"■Y9'3'6'"" 

<il922-1931 

£21939-1949 
1926 


1921-1960 
1941 

dl936-1951 
1927-1932 
1922-1940 
1922-1940 
1921-1940 
1922-1928 
1922-1931 

a  19.39 
1922-1931 


Amount. 
4.50,000 

1,000,000 

l.W.OOO 

500.000 

.30.000 

100,000 

35.000 

40,000 

5,500 

60,000 

.1.''),000 

64,195 

300,000 

362,000 

160,000 

32.000 

40,000 

150,000 

2.600 

346,000 

85.000 

45,000 

12,500 

60.000 

50.000 

7,500 

10,000 

84.000 

62,000 

200.000 

70,000 

45,000 

7.306 

65,000 

16.000 

200.000 

298  000 

21.000 

50.000 

26,000 

25.000 
15.000 
20,000 

690.000 
170,000 

45,000 

3,000,000 

398,0001 

.342,000 

260 ,000  J 

700.000 

15,720 

71,000 

36.000 

100,000 


Price.    Basis. 


100.03   5.49 


100.10 
100.17 
94.72 
100 
100.16 
100 
100 
100.31 
100 
100 


102.07 

100 

100 

fob".  50" 
100 


«<■ 
675. 
867. 
765-. 
675.- 
867- 


W.  Va --  dl926-1941 


-Dana  Con.  Ind.  S.  D  ,Ia 

.David  City,  Neb 6 

-Davidson  Co.,  Tenn 5 

-Dayton,    Ohio 5H 

-Decatur.   Ill 5 

958--Defiancc  County,  OhiO--6 

765--De  Kalb  Co.,  Ga 5 

675--Delaware  (State  of) 4J^ 


1052--DeSmet  Ind.   S.   D.,  So. 

Dak 5H 

765--Duplin  Co.,  No.  Caro 6 

958..Ea>t  San  Diego,  Calif... 6 
675-.Ecorse  Twp.  S.  D.,  No. 

12.  Mich 6 

765..Egan    Ind.    Con.    S.    D. 

No.  1,  So.  Dak 6H 

765.-Elbert  Co.,   Con.   S.   D. 

No.  2,  Colo. --6 

958. -Erie,  Pa 5 

958--Kto\vah  R.  D.  No.  2,Ark-6 

581--Eugene,  Ore 

958--Kxcelsior  Springs,  Mo 6 

958--Fairfax  Sch.  Dist.,  Calif.6 
9.58- -Fairmont  Or.  S.D..N.C.6 
581.-Fairview,  Okla.  (2  iss.) -.6 
581. -Fallon  Con.   S.   D.   "B", 

Nev 6 

675.. Gallon,  Ohio 5 

766--GaUipolis,  Ohio ---6 

1052. .Gibson  ('o.,  Ind 5 

867.. Glacier  Co..  Mont 6 

958 -.Gloucester  Citv,  N.  J 6 

958. -Gloucester  City,  N.  J 6 

766-.GoldmineTp.  S.D.,  N.C.6 
9.58--Graham.  No.  Car.  (2  iss.)  6 
867- -Grand  Glanc.  S.  D..  Mich6 
766- -Grd  Rapids.  Mich.  (2iss.)6 
958--Grandview  Hts.  S.  D.,  0.6 
867- -Granite  Sch.  Dist..  Utah. 5 

.582- -Greenfield,  S,  D.,  Mo 6 

766- -Greene  Co.,  Ind.  (5  iss.) -5 

958- -Greenville,  Miss 6 

868.-Gr«enviUe,  Tex.- .-6 


a  1934 

dl92.5-1940 

1922-1950 

1951 

1921-1939 

1922-19.30 

1938-1944 

dl922-1961 


1942-1951 
1922-1961 

1936 

1941 

dl931-1941 
1922-1935 
1921-1940 

(il"9"3"l-i94i 

""1951'"" 
1925-1945 

1921-1940 

1929 
1922-1929 
1922-1031 
1931-1940 
1921-1940 
1921-1940 

19'2"2-i95i 

l'9"2V-i925 
1927-1946 
1931-1940 
1922-1941 
1922-1931 
1922-1926 


5.99 


5.99 
6.00 
6.00 
5.94 
6.00 
6.00 


5.25 
6.00 
6.00 

"5".  96 
6.00 


100.01       4.49 


102.571 
100.002 

9S".69' 
93 
93 
105.20 


5.74 
5.99 

6".  14 
6.98 
6.47 
5.67 


100.02       5.99 


100 


5.00 


95.3988  5.69 
89.39       5.33 


100261 
100 

102.221 
100 


1928-1937        20,C00     100 


5.92 
4. 50 
5.80 
5.00 


6.00 


10,000 

50,000 

300.000 

300.000 

360,000 

50,000 

33,500 

63,000 

235,000 

66,000 

30,000 

396.000 

300.000 

376,000 

12.000 

250,000 

/375,000 

U25.000 

82,000 
100,000 
100,000 

50,000 

150,000 

36,000 
70.000 
85.000 
12,500 
25.000 
42. .500 
100  000 
90,000 

418,000 

80,000 

5,000 

26.000 

100.000 

64,000 

16,000 

40,000 

1,50,000 

100.000 

300.000 

280.000 

150.000 

40,000 

299,100 

200,000 

23,000 


103.71       5.69 

\66.h¥    s'.gg 


96.66 

l'0"4'.774 
95.84 

lOli 
90.02 
91.40 


100.15 
100.45 


5.18 
5.60 
6  00 
5.85 
5.00 


5.99 
5.96 


100.86 
96 


630 


100 

5.00 

100 

6.00 

100 

5.00 

100 

6.00 

101.289 

5.84 

101.125 

5.84 

100 

10"0"".i79 
100 


6.00 

"5".92 
6.00 


Page. 

868. 

9.59. 
10.52. 

959. 

868- 

9.59. 

766- 

959- 

675- 
868. 
675. 
868. 
959. 

1187. 
766- 
676- 
868. 

766. 
766. 
676. 
1187. 
868. 

766. 
1053. 

868. 

868- 

868. 
1053. 

868. 
868. 
868. 
959. 

868. 
9.59. 
959. 

959. 


959. 
1053. 

959- 
959- 

676- 
676- 
676- 
1053- 
950. 
959- 
959- 
868- 
676. 
676- 
868- 
868. 
766. 

1053. 

960. 
960- 
960- 
676. 
766. 
868. 
868. 
868. 

766. 

1054. 

676. 

582. 

582- 

582. 

676. 

767. 

960. 

583- 

583- 

677- 

869- 
1188. 

767. 

677. 

960. 
677. 
767. 
677. 
869. 
767. 
869. 
869. 
960. 
960. 

869. 
960. 
677. 
677. 
677. 
767. 
583. 
767. 
1189. 
.583. 
583. 
767. 
677. 
677. 

1055. 

960. 

869. 

960. 

960. 

870. 
1055. 
1055. 

870. 

870. 

961. 


Name.  Rate. 

.Hamilton  Co.,  Ohio  (4  U.)5>i 
. lliinc<Mrk  (;(iuiily,  Ohio.. 6 

.Hardin  Co.,  Ohio 6 

.Harrison  ('ounty,  Ind 5 

.Hartwoll,  Ga 6 

.  Hasllngs,  Nub.  (4  Ihkuos).6H 
.Hawthorne  8.  D.,  N.  J. .6 
-Heloiiii  Ind.  S.  U.  No.  1, 

Mont  - 6 

.  H(!ii(l<THon  Co^  No.Car..6 
-Hendricks  8.  D..  Minn.. 4 

.Henrietta,   Tex 6 

.Hidalgo  Co..  Tex 7 

-Hidalgo  Co.  Water  Impt. 

Dist.  No.  2,  Tex 6 

.IlighmoreS.  D.,  So.  Dak. 7 
.Hillside  Two.  S.  D.,N.J.6 

.  Holyokc,   Mass 6 

.Houston    ()o.    Kd.    Dist 

No.  8,  Tex. 5'A 

-Hubbard  S.  D.,  Ohio 6 

.Hud.son,  N.  Y 6 

.Imperial  Irrlg.  Dlst.,Cal.5M 

.Independence,  Ohio 6 

.Indian     Oeek     Drainage 

Dist..  Mi.s.s 6 

.Indianapolis,   Ind .6 

-Iron  City  K.  S.  U.,  OhiO-6 

.Irvlngton,  N.  J —  5yi 

.Jack  Co.,  Tex 7 

.Jackson,  MLss 6 

.Jacksonville    S.    D.    No. 

117,   111 6 

.Jasper  Co.,  Ind 4H 

.Jasper  Co.,  Ind 5 

.Jasper  Co.,  Ind 5 

.Jefferson  Co.  S.  D.  No.  1, 

Ga.- 6 

-JerseyCity,  N.  J 6 

.Johnston  Co.,  No.  Caro.. 6 
.Joint  S.  D.  No.  1  of  Da- 
kota &  Wautona,  Wl.sc-6 
.Joints.  D.  No.  6of  Kvans- 
vllle.  Union  &  Magnolia, 

Wise 6 

.Kansas  City,  Kans 5 

-Kerr  Co.  Rd.  Dist.  No.  1. 

Tex 5J^ 

-Kimball  Co.  S.  D.  2.N'eb-6 
.Kingman   Colony  Drain. 

Dist..  Ore 6 

-KirlfW'ood,  Ga 6 

.Knox  Co.,  Ind 5 

-Knox Co.,  Ind 4>i 

-Knox  County,  Ind.  (2  is.)  5 
-Lake  Co..  Ind.  (3  Issues) -4J^ 
-La  Plata  Co.  S.  D.4.Colo.6 
.Larimer  Co.  S.D.62,Colo.6 
.Lauderdale  Co..  Tenn — 6 

.Laurel.  Neb 7 

.Laurel,  Neb 6 

-Lebaiion  Sch.  City,  Ind. .6 

.Le  Flore  Co.,  Miss 6 

.Lewistown  S.  D.  No.   1, 

Mont 6 

-Lincoln   Co.    Ind.    S.    D. 

No.  65,  Minn 6 

-Lo'.ver  Burrell  Twp.,  Pa..5K 

.Lucas  C,)unty.  Iowa 6 

-Madison,  So.  Dak.  (2  is.).'-. 

-Madi.son  County,  Ind 5 

-Madison  County,  Ohio--6 

-Marion  County,  Ind 5>i 

-Marion  County,  Ind 5H 

-Marin  Mun.  Water  Dist., 
Calif  -       5 

-Maricopa  Co.  S.  D.  No. 

80,    Ariz ..-6 

-Marshall  Co.,  Ind.  (3  iss.) 5 

-Marston  S.  D.,  Mo 6 

-Marvland  (State  of) 4H 

-Maryland  (State  of) 4}i 

-Maryland  (State  of) 4"4 

-Massillon,  Ohio 6 

-Mercer  County.  Ohio 6 

-Mills  County.  Iowa 6 

-Mineola,  N.  Y --6 

-Mineola.  N.  Y 6 

-Minnesota  (State  of) 5 

-Missoula  Co.,  Mont 

-Mitchell  Co.,  Kan 5 

-Modesto.  Calif 7 

-Moores\'ille  Graded  S.  D., 

No.   Caro --6 

-Morgan  Co.,  Mo 5 

-Morgantown.  No.  Caro..  ._ 

-Mt.  Clemens.  Mich 6 

-Mt.  Vernon,  N.  Y 514 

-Muncie  City.  Ind 6 

-Nashville.   Tenn 5 

.Newark,  N.  J ...5H 

-Newark,  N.  J ..SH 

-Newberry.  S.  C.  (4  issues)5J^ 
-New  Hartford  U.  P.  S.  D. 

No.  1,  N.  Y 5H 

-New  Rochelle,  N.  Y 5H 

-Newton,  Kans .5J^ 

-Niles  S.  D.,  Ohio 6 

-Noble  Co.,  Ind 5 

-Noble Twp.  R.  S.  D.,0-.6 

.Nogales,  Ariz 5H 

.North  Carolina  (State  of)  634 

.No.  Milwaukee.  Wise .. 

..No.  River  Irr.  D.,  Neb--6 

-Oregon  (State  of) 4H 

.Orleans  County,  N.  Y...6 

.Osewgo,  Kans 514 

.  .Outlook  Irrig.  Dist. .  Wash.8 
.Parma   Twp.    R.    S.    D., 

Ohio 6 

. .Pennington  Co .  Ind .  S .  D . 

No.  18.  Minn 6 

..Perkins  Co.  Cons.  S.  D. 

No.  12,  Neb -6 

.-Perquimans  Co.,No.Car-6 

-Peru.    Neb 6 

-Pike  County.  Ind 4}4 

..Piute  Co.  S.  D.,  Utah-. -5 

..Polk  County,  Iowa 6 

..Polk  County,  Iowa 6    . 

.-Pontiac,  Mich 4?4 

.-Pontiac,  Mich 5H 

..Port  of  Astoria,  Ore 6 


Maturity. 
1930 

Y9"2'2'- 19.31 
1922-1936 
1931-1960 
dl921-1931 
1922-1936 


1923-1952 

1940 

d  1930- 1960 

1922-1931 

1921-1950 

"1922-1950 
1922-1931 


192.5-1949 
192.3-1927 
1925-1934 
1925-19.34 

1926-1941 

1926 
1925-1930 
1922-1949 
1922-1926 


1922-1940 
1921-1930 
1921-1930 
1922-1931 

1935-1950 
1924 
1951 

1922-1931 


1922-1936 
1922-1930 


019.36 

1926-1939 

al939 
1921-1930 
1921-1930 
1922-1931 
1922-1931 

dr9"3'l-i94i 

seriaiiy 
dl930-1940 
1922-1926 
1922-1946 


Amount. 
237,500 
72,000 
10.000 
6.000 
40.000 
90.01)1) 
30.000 

225.000 
75.000 
60.000 
35,000 

100.000 

1.2.50.000 

60.000 

90.000 

150.000 

60,000 
25.000 
19.000 
500,000 
35,000 

125.000 
300.000 
3.000 
283.000 
55.000 
100,000 

126.000 
3,500 
25.2001 
61.700/ 

74.500 

1.600.000 

500,000 


Price.   Basis. 


100 
100 
96.35 

vioo 

101.166 

100 
100.03 


102.62 

100 

101.20 


101.424 
100.88 


6.00 
5.00 
6.33 

'6'.80 


6.99 


6.00 
4.74 


6.83 
6.76 


100.143  6.97 


100 


6.00 


100.91   6.36 


100 
100 


96.05 
100 
102.16 


60.000  100 


100.000  101.40 
53,000  9522 

35.000  

30,000  

7,000  90 

50,000  97.42 

100.0001  92 
48,000/ 
.54,000  - 

127.000  

19..500  

19..500  

200.000  

42.5001  92 

23.500/ 

40.000  100 

300.000  100 


4.60 
6.00 


6.42 
6.00 

5.85 

6.00 


5.78 


6.24 
6.74 


1932-1941   260.000 


1936 

a  1944 

1931 

192"2- 19.31 
1921-1925 
1922-1941 
1922-1931 


194i 
1922-1931 
1927-1941 
19-4-19.36 
1924-1936 
1932-1935 
1928-1931 
1922-1948 
1931-1941 
1922-1926 
1926-1940 
1924-1929  4,538.000 

50.000 

165,000 
1.387 


100.000 
60.000 
75.000 
50.000 
98 ,000 
48,000 

300,000 
75,000 

250,000 

50.000 
348.000 

15.000 
..500.0001 
500.000 
500  000 

16.000 
500,000 

80.000 
4,5001 

16.500/ 


103.50 
101.23 


103.135 
100.21 


100 
100 


6.00 
6.00 


6.35 
5. 23 

5.85 


5.09 
5.20 


5.00 
6.00 


95.086  5.13 


1922-1931 


100.875 
103.18 

l"02""" 

95.41 
100 

94 
100 


5.88 
6.70 

5.73 

5.95 


.00 


1951 
dl930-1940 

'1922-1936 
1934-1936 
1922-1931 
1921-1950 
1923-1960 
1923-1960 
Various 

1925-1928 
1923-1930 

1931 
1934-1945 
1922-1931 
1921-1960 
1935-1950 

1922 


50.000 

210,000 

25,000 

40.000 

30,000 

50,000 

600.000 

1.203.000 

1.916.000 

190.000 


96.46   6.27 


102.5325 

105.293 

100.15 

97 
103.947 
104.403 

91.84 


1926-1945 
1922-1925 
1922-1941 


11.000 
229,000 

52.250 

36.000 

10.795 

40,000 
245.000  ylOO 
4,500.000  100.06 

40.000 

20,000 
1,000,000 

94.000 

95.000 

65.000 


100.04 
100.66 


100 


92.05 
100.14 


5.62 
4.97 
5.97 

I'.is 

5.17 
6.14 

5.49 
5.36 


6.00 
6".  19 


5.28 
5.92 


1922-1951   150,000  102.127  5.82 


1936 

1927-1951 
1924-1954 
dl92.5-19m 
1922-1926 
1926-1941 
1926-1935 
1926-1934 
1922-1941 
1922-1942 
1931 


68.000     100 


767.. Portland,  Ore. 


767.-Pottsville,   Pa 514  dl926-193lj 


870- 
1189. 


-Pottsville, 
.Randolph, 


Pa_- 
Neb. 


-5^ 
-6 


dl931-1951 
dl921-1940 


65,000 

300.000 

10,000 

42,000 

110,000 

146,000 

17,000 

60,000 

126,000 

300,000 

40.000 

10.000 

20.000 

20.000 

44,076 

100,000 

100,000 

3.000 

3.700 

500 

50.500 

38,000 


100 
93.25 
100 

ro'2".77' 
100 

93.08 
100.333 

92.75 
100.063 
100.60 
100.05 
100.015 
100.004 
100.01 
100.051 
100.033 
100 
102.75 
103.08 
1*0 


6.00 


6.00 

"4".50 

"5.61 
6.00 
5.70 
5.70 
7.02 


5.50 


6.00 
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P(U}e. 
870- 
678. 
684- 
961. 
961. 
961. 
684- 

961- 

768- 
768- 

1055.. 

961. 
678- 

678- 

768. 
1065- 

961. 
1189. 

961. 

768- 

678- 
870- 
1056. 
768- 
961- 
B61- 
961- 
678- 
678. 
768- 

678- 

870- 

878- 
678. 
768. 
678. 
870- 
961. 

m- 

870. 
870. 
768. 
870. 
1066. 

684. 
584. 
679. 
768. 

769- 
679. 
679- 
769- 
769- 
679. 
679. 
870- 
769. 
962. 

679. 
679. 
679- 
962. 
962. 
871. 
685. 
962- 
962. 
871- 
871. 


I'rice.    Basis- 

103.6  6     

100.63 
100 

fob" 

99.30 


6.00 
6.66 


1921-1935        40.721 


1923-1940      321,000 


1923-1930 
1926-1960 

1921-1950 


1922-1931 
di92Y-i933 


1921-1945 
1927-1933 


400,000 
50,000 

59,000 

60,000 

65,000 

100,000 

200,000 

74,103 

175.000 

150,000 

350,000 

37,360 

33,000 

1 1 ,000 

7,(100 

50,000 

9.000 

190,000 

162,000 


96 


100 

102.06 
100.259 
95 

100. OH 
101 
100 


6.37 


6.00 
4.81 

5.98 

6"66 


103.10   5.56 
100     


100 


5.00 


1950-1954   100.000 
200.000 


102.037     5.78 
91  


A'arne.  Kate.     Maturity.     Amoujtl. 

Reading,  Ohio.- 6 6.500 

Redwood  Co,.  Minn 5H      1927-1941         40,000 

Reldsvllle,  No.  Caro 6         1923-1960       100.000 

Reynolds,    Ga 5         1921-1950        40,000 

Rice   Oounly,  Minn 6         1922-1931       l.'iO.OOO 

Richmond,  Va.- --.5yj  <J1931-195.'.      ,">00,000 

Riverside   Co.    Dr.    Dlst. 

No.  3.  CaUf 6 

Roanoko    Haplds   Graded 

S.  D..  No.  Caro 6  1924-1951       37,';.000 

Rocky  Kord,  Colo. 6       <il921-1931       200,000 

Rogers- Easter  Rd.  Impt. 

Impt.  Ulst..  Ark 6 

St.   Loui.s  Co.   S.   D.   No. 

39,    Minn... 6 

St.  Marvs  Count  .  Md..6 
Saddle  Rlvor  Twp.  S.  D.. 

N.    J.-. - 5 

Salem  Sch.  Twp..  Ind...6 

Sallna  8.  D..  Kan 6 

Santa  Cru/,  Calif 6 

Santee  KrKlK*'  Olsl.,  S.  0-6 
Seattle.  Wasli.  (14  lss.)..6 
Selma  (inulnd  S  D..  N.0.6 
Shaw     Sep.     Rd.     Dlst., 

Miss 6 

Sheboygan.    Wise 6 

Shelby  Co..  Ind 

.Shelby  Co..  Ind.  (3  iss.)..6         1922-1931 

Sherifian.   Ore 6       dl922-1931 

Sk;>m';Ufl('s,  .N.  V 5         

Snow  Hill  .S.  D..  No.  Car-6  1951 

Snow  Hill. S.  D..  No.  Car-6  1940 

South  Jack.sonville.  Fla.-6  1950 

South  River  S.  D.,  N.  J. .6         1922-1951 
So.  San  Joaquin  Irrlg.  D., 

Calif 5H 

Spartanburg.     So.     Car. 

(3   Issues) 5 

Spartanburg    S.    D.,    So. 

Caro 6 

Spencer  Co.,  Ind.  (2iss.)-4>i 

Spencer  Co.,  Ind 5 

Spencer  Co.,  Ind 5 

Spencer  Co.,  Ky 6 

Sprlngwells,  Mich 5H 

Sterlintr.    Colo. 6 

Struthers.  S.  D.,  Ohio.. .6 
Sullivan  Co.,  Ind.  (2  iss.)6 

Tecumseh,  Neb 6 

Tecumseh,  Neb 7 

Tennessee  (State  of) 6 

Terra  Bella  Irr.  DLst.,  Cal6 
.Todd  Co.  Ind.  S.  D.  No. 

11.   Minn —  -4 

Toledo  S   D.,  Ohio 5H 

Toledo  S.  D..  Ohio 5H 

.Troy.  N.  Y. -.6 

.Vanderburgh     Co.,     Ind. 

(6   Iss.)- 4}^ 

.Wabash,    Ind 

Wahoo.  Neb 6>i 

.Wahoo.  Neb 6  

.Warren  Co..  Miss 

.Waseca Co..  Minn 

.Waterford.  N.  Y .6         1921-1925 

.Waterford,  N.  Y... 6         1923-1947 

•  Waterloo,  Iowa 6       dl925-1931 

Washington  S.  Tp.,  Ind. .6         1922-1931 
.Weld    Co.     Con.     S.    D. 

No.  2.  Colo 6       dl931-1941         75,000 

.Wells  Co.,  Ind.  (2  iss.).. .6         1921-1925        27,3551 

.WeUsCo.,  Ind 6         1921-1930         18,631/ 

.West  Park  S.  D.,  Ohio. -.6         1926-1968  1,000,000 

.West  Point,  Neb 5         44.. 500 

.Whitley  Coumv.  Ind 5         1922-1931         lS.f.25 

.Waiiamsport,  Pa 4H   dl931-1951       185,000 

.Wilmington,  No.  Caro. ..6         1922-1955       150,000 

.Youngstown,  Ohio 6         1924-1933       100,000 

.Youngstown,  Ohio 6         1923-1947      400,000 

.Zanesville,   Ohio... 6         1923-1936       122,0001 

.Zanesville,   Ohio 6         1926-1931         30,000/ 


1941 
1921-1930 
1921-1931 
1922-1932 

""f9'4l"' 

dl921-1941 

1924-1959 

1922-1931 

dl 926- 1941 


1961 


1922-1961 
1922-1961 
1922-1941 

1922-1931 
1923-1937 


300.000 

46,080 

29,750 

39,600 

80,000 

400.000 

100,000 

275,000 

19,460 

25.000 

18,000 

1,000,000 

50.000 

50,000 
2,000,0001 
2, 000, 000  J 

69.000 

157,240 

30,000 

55,000 

102,000 

110,000 

19,000 

2,327 

45,137 

36,500 

5,000 


ylOO.724 
100 
100 
100 


96 
100 


I/lOO 

ibb' 


5.94 
4.50 
5.00 
5.00 


6.00 


5.00 


100  4.00 

100.0026  5.37 


105.55 

100 
101.086 

96 

96.60 


6.26 
4.50 


100 
100.58 
100 
100 

100.91 
100 

101  6125 

98.30 

ion 

100.284 

101.017 

100.61 

103.85 

100.843 


6.00 
5.94 
6.00 
6.00 


6.00 

5.86 

5"00 

5.91 
5.90 
5.60 
6.88 


Total  bond  sales  for  February   (257   munici- 
palities, covering  343  separate  issues *$61, 142,418 

REVISED  TOTALS  FOR  PREVIOUS  MONTHS. 

The  following  items,  included  in  our  totals  for  pre\ious 
montlis,  should  be  ehminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eUminations  may  be  found: 

Page.                     Name.  Amount. 

958.. Covington,  Ohio  (January  list).. 250,000 

1052..Haxtum,  Colo.  (December  list) 27,000 

1187. .Idaho  (State  of)  (January  list) -.  2,000,000 

359..KansasCity,Mo.  (July  list) 625.000 

959.. Kersey,  Colo.  (April  list) 40.000 

868-. Logan  County  S.  D.  No.  54,  Colo.  (December list) 350,000 

1189--Potoka  Sch.  Twp.,  Ind.  (January  list) 40,000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Maturity. 


Rate. 
Okla. 


Pane.  Name. 

1061--Ada     Sch.     Dist. 

(Dec.) -- 

1184. .Benton  Co.  Rd.  D.  No.  6, 

Ark.  (Nov.) 6 

1051 -.Blaine Co.,  Mont.  (April)  6)4 

1185. .Broken  Bow,  Neb 6 

1185. .Broken  Bow.  Neb 6 

1061--Cleveland,  Ohio  (Dec.) --6)^ 

1051.. Cleveland,  Ohio  (Dec.)..5^ 

1051 -.Cleveland.  Ohio  (Dec.).-5K 

958--ConleyS.  D.,  Calif.(Apr.)6 

968.. East    Youngstown,    Ohio 

(2  Issues)  (Dec.) 6 

867-.Fairview,   Ore 6 

1062.. Grand    Rapids,    Mich. 

(Sept.) 5 

1186. .Greeley    Co.    S.    D.    No. 

2-N.  Neb ...6 

1186. .Greeley  Co.  S.  D.  No.  6, 

Neb 6 

1052..Haxtum,  Colo.  (Dec,)... 6 
868..HUIsboro,  Ore.  (June)... 6 
959--Kansas  CAtv,  Mo.  (Julv).5 

959--Kan.<-as  City,  Mo .5 

969.- Kersey,  Colo.  (April) 6 

969--Kersey,  Colo.  (December).. 

1188. .Lexington,  Neb 7 

868.. Liberal.   Kans 5)^ 

868.. Logan  Co.  S.  D.  No.  54, 

Colo.  (December) 6 

676.. Long  Beach.  CaUf.(Dec.).5 
869.-Maysvlllo,  Kan.  (June). .6 

677. -Newtou,  Kans.  (Dec.) .- 

1189-.No.  River  Irr.  D.,  Neb. .6 

960.-P*ascagoula,    Miss 6 

Il89--Pinal  Co.    S.   D.   No.   4, 

Ariz.  (Aug.) 6 

870- -Pittsburgh.  Calif.  (July). 5 
870- -Pocahontas  County,  lowaO 


Amount.      Price.     Basis. 
75,000      


1921-1940 

dl922-1925 

dl921-1940 

dl930-1940 

1921-1950 

1921-1960 

192.5-1949 

1925-1928 

1921-1938 
1931 

1930 

1925 

serially 
dl931-1936 
(il922-1941 

1939 

1939 

1935 

dT9"2T-'l94b 
1922-1940 

dl936-1951 


350.000 

78.000 

45,000 

12,000 

150,000 

200,000 

100,000 

20,000 

63,741 
35,000 

16,000 


6,000     100 


X 

z 

lob'.se" 

100 


1921-1940 


1931-1940 


8,000 

27,500 

15,000 

400,000 

203,000 

46,000 

10,000 

10,000 

138,000 

49,000 

100,000 

300,000 

60,000 

10,000 

125,000 

5,000 
82,500 
93.000 


100 

ibb" 

100 
100 


100 


100 


102.20 


5.89 
6.00 


6.00 
6.00 

b'.oo 

5.00 
5.00 


7.00 


6.00 


Pnoe.  Name.  Rate. 

870-.Port  of  Coos  Hay.  Ore...6S 

870.-l'ort  of  Coos  Bay,  Ore.-.6H 

10.55. 1'olnaii,  Okla    (Dec.) 


10 
1189 


Maturity 
1940 
1940 


Amuunt. 
60,000 
60,000 

25.000 


Price. 
100  "" 


iiooKevelt      Co,.      Mont. 

(Oct.) 6       (119.30-1940       126000       

11  S«..  Rut  land,  Vt.  (Aug.) 6  1940  114.0(K)       

870   ..Shelby  Co..  Tex.  (Dec.).. 6         1922-10;J5  100.000       84 

1190     Tacoma.   Wash 6          1921-1'.<:J0  3(K)  (M)0      100 

1190-.Thay<.rCo.  .S.  I).,  Neb...6H   </1926-1940  10.000     100 

961      I'DpriSitiidusky,  Ohlo-..6              I9:»0  12., 500     105.35 

1190..WttslilnKU>n  (;o.,  Vl 5         1922-1956        70.000       

962.-Wot.drurt',Ho.Caro.  (Aug.)5W     47, .500       

1057. -Wynona,  Okla -6              1946  300,000     100 

All  of  the  al)ovo  sales  ((*.xcept  as  indicat<^d)  are  for 

ary.  These  additional  January  issues  will  make  tL<* 
sales  (not  including  temporary  loans)  for  that  month 
67rj.396. 


Basis. 
5'."56 


6.00 
5.50 

5.30 


6.00 

Janu- 
total 
$87.- 


DEBENTURES   SOLD   BY   CANADIAN    MUNICIPALITIES   IN 

\RY. 

Uaturity.     Amount.     Price.     Ba$t». 


FEBRUARY. 


1041 

1960 

1961 

1922-19^1 

'"1931  " 
1961 


97 

82 

97.839 

96.18 

90.22 


1940 

1955 

1951 
1922-1941 
1924-19.34 
1922-1951 

19.50 

1940 

1940 
1931 

1922-1941 

1931&1941 

1922-1951 

1936 
1922-1941 


Page.  Name.  Rate. 

679 -.Alberta  Sch.  Dlsts.,  Alta. 
(„   issues) 8 

871--Amh«r8t,   Ont 6 

1191..Assinibola.   Sask 8 

962..Hri<lK<watiT,  N.  8. 6 

962-.BridKewat»)r,  N.  8 6 

679 . .  Brock  vilio.  Ont 6 

962 -.Burlington,    Ont 6 

9i.2--Chilllwa(k,  B.  C 6 

769..Cornwallls  R.  M.,  Man..6H 

769.. Dauphin.    Man 

871.. Decker   Con.    8.    D.    No. 
320,  Man 7 

769. .Edmunds,  B.  C 6 

769. .Edmunds,  B.  C 6 

871 -.Fort  (Jary  R.  M..  Man.. 6 

962. .Fort  Garry  S.  D..  Man. .7 

769..Frod('ri(kton.  N.  B 5 

769-.Gilbertl>laiiLsK.M.,Man-6 
1057--(ilace  Hay.  N.  S .6 

871..Guelph,    Ont. 6 

87 1.. Iroquois  Falls  R  BCD. 
Ont- 6 

962--Korrob('rt,    Sa.sk 7 

679.. Kitchener,  Ont 6 

1067_-MeIforl,  Sask 6 

962- -Milton.  Ont 6 

1191--Moose  Jaw,  Sask --5Ji 

9i)2--Morrls,  Man 6 

679- -Newmarket.  Ont 

769-. New  Westminster,  B   C--6 

769--North  Vancouver,  B   C.-6 

871..0rillia,   Ont 6 

871..0shawa,  Ont 6 

871-_Oshawa.  Ont... 6 

962 -.Pointe  Claire,  Que 6 

962.. Point  Edward,  Ont 7 

769.. Portage  La  Prairie,  Man 
(2   issues) 6 

679.. Port  Colborne,  Ont 6H) 

585-. ReKina  Publics.  D..Sask.6J4 

769..Rockwood  R.  M.,  Man. .6 

769..Rossland,  B.  C 7 

679.-Sarnia,   Ont... 6)4 

1 191.. Saskatchewan  S.  D.,Sask.   .- 
1057- -Saskatchewan  S.D.,Sask-8 

679--Simcoe.  Ont 5H 

679. .Three  Rivers,  Que 6 

871. .Toronto,  Ont 6 

871. .Toronto,  Ont 6 

962-. Verdun,  Que 6K 

962-.Walkorville,  Ont 6 

871     West  Kildonan,  Man..-.-6 

871. .Whitby,  Ont 6)4 

679. -Winnipeg,    Man 6 

871 --Windsor,  Ont 6  

Total  amount  of  debentures  sold  in  Canada 

during  February  1921 $9,297,193 

ADDITIONAL  SALES  OP  DEBENTURES  FOR  PREVIOUS  MONTHS. 


1939 

1940 
i922-1941 
1922-1951 
1922-1941 
1921-1946 

serially 

1940 
1922-196. 

1951 
1921-1950 

1941 


1922-1961 
1926 


1926 
1922-1936 

1951 
1922-1961 
1941 

1941 


$11,300 

40.000 

13.500 

18,000 

4,000 

143,964 
;J4.488 
46.000 

100.000 
64.000 

40,000 
60.000 
74  ,000 
80,000 
50.000 

120,000 
.30.000 
85.000 

176.000 

45.000 

4.600 

20.000 

8,400 

34,000 

22,200 

60.000 

20.000 

35,000 

41,000 

286,000 

132.4761 

48.864/ 

130,000 

24,0(j0 

64,000 

115,000 

260,000 

52,879 

11,500 

164.747 

36,800 

47,100 

2,976 

200,000 

2,537,0001 

2,500,000/ 

150,000 

85.000 

38.000 

60.000 

7.50.000 

225,000 


97 

loe 

100 


90.676 

83 
98.699 

97 
90 


96.737 

9V.76' 

87' 06" 
84  68 

96"65" 


6. 15 

"6'.i9 
6.23 

'6.'4b 
7.40 
6.60 


6.00 
6.00 


7.43 
6.12 

6  30 
7.40 


6.33 

V.io 


7  60 
660 


97.629  6.25 


93  69 
101.418 
100.697 

95.77 

99"7»" 


91.11 
98.39 
98.94 


97.67 
85.50 
101.193 
97.89 


6  56 
6'45 


6.11 


6.35 
7.00 

6"  18 


Maturity. 

1921-1935 

1950 


1950 


Amount. 
15.000 
30,000 
46,175 

31,500 


Price.    Basis. 


93 


6.05 


Pane.  Name.  Rate. 

10.57 -.Glace  Bay.  N.  S.  (Oct.)-.6 

962-.Bedford,  Que.  (Dec.) 5)4 

769--SaskatchewanS.  D.,Sask8 

871--Summerside,     P.     E.     I. 

(October) ---6)4 

All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  January.  These  additional  January  sales  make 
the  total  sales  of  debentures  for  that  month  822,034,061. 

a  Average  date  of  maturity,     d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year,     fc  Not  including  $37,011,600  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list,     i  Taken   by 
inking  fund  as  an  investment,     y  And  other  considerations. 

NEWS  ITEMS. 

Alabama. — Supreme  Court  Refuse f<  Rehearing  in  Highicay 
Bond  Issue  Case. — A  special  dispatch  to  the  BuTningham 
"Age-Herald"  from  its  Montgomery  Bureau  dated  Feb.  24 
had  the  following  to  say  concerning  the  refusal  of  the  -Ala- 
bama Supreme  Court  to  grant  a  rehearing  of  the  case  in  which 
the  $25,000,000  highway  bond  issue  was  held  to  be  uncon- 
stitutional (V.  112,  p.  865). 

Alabama's  $25,000,000  bond  issue  for  road  improvement  wtjrk  has  be- 
come a  dead  letter  on  the  statute  books  of  the  State  and  will  never  be 
written  into  the  organic  law  without  another  submission  by  the  legislature 
and  another  ratification  by  the  voters.     ,       .      _,  _    t.,„^„  .,.,„    „„ 

In  an  opinion  prepared  by  .Vssociate  Justice  Thomas  C.  McClellan.  an 
opinion  which  was  severely  critical  if  not  condemnatory  of  persons  who 
had  referred  to  the  original  decision  as  an  action  of  the  Court  on  a  technical- 
ity the  majority  of  the  Supreme  Court  Tluirsday  denied  the  Stat^  s  applica- 
tion for  rehearing.     Thus  the  last  hope  of  a  reversal  disappeared. 

Not  a  member  of  the  Supreme  Court  changed  his  original  opinion  Ju^ 
tice  McClellau-s  opinion  on  rehearing  "^s  concurred  in  by  Chief  Justice 
John  C.  Anderson  and  Associate  Justices  A.  D.  .Sayre  and  B.  M.  MIUct. 
Associate  Justices  Ormond  Somerville,  Lucien  D.  Gardner  and  "VMUlma  H. 

'^*Tire'^decrsTo"n''means  one  of  throe  things,  an  extra  session  of  the  legis- 
latiue  a  long  delay  in  road  construction  work,  or  the  l^ss  of  Federal  fund:, 
totaling  now  about  .S4,000.000  which  is  set  apart  in  the  F^^^ral  t rea-sury  for 
road  work  in  Alabama  as  soon  as  the  State  is  able  to  match  them  dollar  for 

'^°C,overn'ir''K\lby  dedined  to  discuss  the  latest  action  of  the  Supreme  Court^ 
other  than  to  express  his  disappointment .  He  would  not  say  there  will  be 
or  will  not  bo  an  extra  session  of  the  legislature.  He^doesn't  want  another 
sassion  but  he  will  give  thorough  consideration  to  the  prohlen.  as  well  as 
the  probable  loss  to  the  State  if  there  is  no  session  before  he  decides  defi- 
nitelv  that  the  lawmakers  will  not  be  assembled  again.  Governor  Kilby 
°W11  consult  pirsons  who  have  b.*n  Interested  in  road  work  in  the  Stat*. 
pirsonsTho  have  opinions  as  to  the  probable  actioB  of  the  voters  as  another 
amendment  and  members  of  the  legislature. 

Manv  resolutions  urging  the  Governor  to  assemble  the  law-makers  agam 
have  ^n  ^ceivSl  sim-e  the  Supreme  Court  rendered  its  first  decision. 
Not  a  prSt^t  agldns"  the  meeting  has  arrived.     However,  the  Governor 


118*^ 


THE  CHRONICLE 


[Vol.  112. 


muHl  be  convliicpd  that  there  Ih  b  real  Rcntimcnt  among  a  Kri-at  majority  of 
the  voterK  In  faviir  of  tlie  bond  Ismo  before  ho  Issitrs  the  rail.  Hi;  has 
inrornu'd  prrsrjns  who  ha\i'  dl^^•^lss<■d  thi'  matter  with  lilni  that  ho  dot^  not 
desire  lo  pnl  ujmn  the  Stale  tn'iiMiry  (he  expoPM'  of  an  i-<lra  scvslon  until 
xssured  that  the  iHii)ular  «ill  fan  be  met  by  the  resiibnils-slon  of  (he  aniend- 
nienl. 

It  would  ho  ncir  hurpr^e  If  the  fiovernor  should  not  ask  for  (he  expression 
of  the  people  through  some  n;ean'.  to  bo  determined  by  (he  Alabama  Hi(;h- 
wny  Improvement  AKsoeia(  inn.  courts  of  county  con  n'Issions  and  personH 
who  desire  to  kc  (hat  Alabama's  road  construction  prowan/nie  is  started 
wilhoul   yrrin  delay. 

If  Alabunia  does  not  adopt  the  bond  i^s^lo  amendment  after  RUbnil.s.sion 
at  an  extra  so.-^ion  there  can  be  no  relief  iint  II  l<S2',i.  (iovemor  KIlby  stated 
definitely  t<iday  that  there  Is  no  ncans  under  the  shining  sun  for  this  8ta(e 
to  ma(eh  the  Federal  ai)propriat  len  cx<'ept  throunh  a  bond  iwue.  'I'ho 
builKet  of  Stale  reveiuie  nnd  ouIKo  has  been  fii^iiri'd  so  the  State's  obIi(;a- 
llons  may  Ik'  met  and  the  floaiiiiK  debt  accumulated  throiiKh  several  year 
may  be  paid,  but  this  budKe(  does  nc  t  conlen  ulate  a  Kreat  surplus,  certainly 
not  a  surplus  of  $t  OOO  000  the  an  ount  which  must  be  obtained  If  the 
Slate  Is  to  receive  the  money  actually  set  apart  for  Alabama  by  the  Federal 
Govcrunient. 

In  Its  opinion  on  rehearing  the  Supreme  Court  held  to  its  orlgiral  declara- 
tion that  the  I><>Ki^lat  tue  atten'pKd  lo  djlecale  to  tie  Covemer  a  duty 
which  was  made  mandatory  upon  it  by  the  const  it  uticn  w  I  en  it  jirovided 
that  the  date  of  (lie  spc-cial  election  on  the  bond  issue  should  be  set  by  the 
Governor.  It  recited  the  history  of  .>cction  2M  of  the  (Constitution  which 
said  all  amendments  should  be  voted  upon  on  dates  to  be  ajipointed  by  the 
Lepislalure.  It  called  attention  lo  the  political  fitrht  between  Gov.  Jo.eph 
F.  Johnston  and  others  in  the  late  nineties  when  (jrncrncr  Johnston  called 
an  extra  session  of  the  LcKislalure.  which  repeaUd  tlie  act  calling  the 
constitutional  convention  which  was  held  under  a  later  act  in  1901. 

Justice-  Mct'lellan  insisted  that  the'  purpe)^e  of  the  section  was  to  prevent 
the  Governor  fre>m  having  anything  whatever  to  do  with  elections  on 
amenelnionts  te)  the;  ce)n.~ti(ii(  ir.n. 

The  (Cenirt  declined  to  consider  the  soldiers'  and  pallors'  poll  tax  amend- 
ment in  this  case.  The  State's  Ijrief  re-e-i(ed  the  fact  that  this  an  cndment 
also  was  voted  upein  at  an  elcclie)n  e-alled  by  the  Ge)ve'rnor.  The  ('e)urt 
announced  that  it  we)uld  not  conside-r  its  validity  until  brought  in  the  regular 
way  before  the  Court  for  adjiidicalie.n. 

The  docision  handed  down  by  the  high  court  nullifies  (he  amendment 
which  woci  adopt e'd  exempting  from  pajTnent  of  poll  tax  soldiers  of  the  recemt 
\Ve)rld  war  uutil  192o.  It  is  said  that  the  decision  abo  kills  several  other 
amendments  to  the  Constiiulion  submitted  during  the  administration  of 
former  Governor  C^harles  Henderson. 

Two  big  facts  stand  before  the  public  as  a  result  of  the  decision  of  the 
Supreme  Court  Thursday  refusing  an  application  for  rehearing  filed  by  the 
State  in  an  effort  to  sustain  the  validity  of  the  S2.5  COO.nOO  bond  i.s,sue: 
that  road  work  will  be  serie)u.tly  inte-rle'red  with  and  that  the  highway  dev 
partment  will  be  forced  to  reconstrc.ct  its  organization,  and  the  further 
fact  that  thousands  of  persons  who  .'erved  in  the  army  and  navy  during  the 
war  do  not  know  whether  they  arc  ciualified  voters  in  Alal  ana  or  not. 

W.  S.  Keller.  State  Highway  Kngineer.  has  gone  to  Washington  for  a 
discussion  of  road  problems  in  Alabama  having  left  before  the  Supreme 
Court  announced  its  ruling.  No  statement  e)f  the  plans  of  the  department 
has  been  obtained,  but  the  general  opinie)n  was  that  the  Stale  organizatie)n 
perfected  with  the  view  of  starting  road  work  as  soon  as  the  first  of  the 
highway  bonds  were  sold  must  be  abandoned  to  a  day  when  more  funds 
can  be  obtained. 

At  present  the  highway  commission  has  forces  of  enpirrcrs  at  work  in 
variou.t  sections  of  Alaliama.  The  Slate  has  been  divided  into  districts, 
with  districi  headquarters  in  charge  e)f  district  (Engineers.  (Contracts 
already  let  will  take  all  furds  which  the  Stale  can  obtain:  therefore,  there 
will  be  little  need  for  further  preliminary  work  until  funds  can  be  obtained 

Colorado. — Seeking  to  Hall  Issue  of  Highway*  Bonds. — 
The  Denver  "Roelcy  Mountain  News"  on  Marfh  11  had  the 
following  to  say  eoncfrnirg  the  proposed  action  to  enjoin 
the  State  Highway  Commission  from  issuing  the  $5,000,000 
highway  bonds  voted  la.st  November: 

Action  to  enjoin  the  State  Highway  Commission  from  issuing  the  .S.t.OOO,- 
000  worth  of  good  road  bonds  voted  at  the  November  election  and  to  pre- 
vent any  further  acts  by  the  Commission  under  the  "present  .Stale  laws 
authorizing  its  existence  will  be  started  by  the  city  and  county  of  Denver 
immediately,  according  to  Ma.vor  iJailey.  who  gave  City  Attorney  Marsh 
instructions  to  tnat  effect  yesterday  noon 

An  injunction  will  be  .sought  in  compliance  with  recomntendations  by 
the  Denver  Good  Koads  Board,  consisting  of  Chairman  William  G  Evans. 
P.  L  MacFarland.  F  L.  Bartlett.  .lohn  Gaffey  and  Warwick  M  Downing, 
who  submitted  a  lengthy  report  and  recommendation  on  the  good  road 
situation  to  Mayor  Bailey  yesterday 

The  report  recommended  that  the  city  and  county  of  Denver  start  imme- 
diately: court  action  to  prevent  the  issuance  of  the  bonds  imless  Denver 
County  is  to  be  ine-luded  in  their  benefits. 

City  officials  assert  that  bee-ause  Denver  County  contains  no  State  high- 
ways it  has  never  benefited  from  Slate  liighway  funds,  although  the  resi- 
dents of  the  city  pay  more  ttian  one-third  of  the  taxes 

The  Good  Roads  Tax  Board,  in  th«>ir  report  to  the  Mayor,  quoted  state- 
ments made  by  Governor  Shoup  in  iiis  recent  message  to  the  Legislature,  in 
which  he  hinted  that  largo  sums  of  money  are  being  wasted  annually  by  the 
State  Highway  Commission.  buLsaid  that  he  was  unable  to  stop  this  waste 

"It  appears  from  Ihe  official  statement  made  diu-ing  the  cturent  month 
by  the  Governor  of  Colorado  that  huge  sums  of  public  money  are  being 
wasted  annually  by  the  State  Highway  Commission.  It  appears  that  the 
Governor,  the  State  Treasurer  and  the  Auditor  of  the  State,  elected  by  the 
people  and  charged  with  executive  respoasibility  and  duties  by  the  general 
laws  and  contstiulion.  are  without  power  to  exercise  any  control  over  the 
State  Highway  Commission."  the  report  stated 

"These  State  officers  are  helpless  to  prevent  the  plunging  of  the  Slate  into 
the  wasteful  proposed  expenditure  of  many  millions  of  dollare  by  the  com- 
mission, as  indicated  by  the  uncontrolled  creation  by  them  of  about  8.000 
miles  of  State  Highways  Tnls  Board  is  advised  that  more  than  half  of 
them  are  not  actually  needed,  but  are  created  on  the  iiLsistence  of  county 
commissioners  in   various  coiuities 

"In  the  opinion  of  .his  Board,  under  the  present  proposals  and  methods 
of  procediu-e.  a  very  large  proportion  of  the  8,5.000.000  proijosed  bond  issue 
for  State  nighw.iys  will  be  wasted.  Their  issue  as  prejpeised  is  unjust  and  is 
outrageously  discriminatory  against  the  tax-paying  citizens  of  the  county 
of  Denver 

"This  Board  is  of  the  opinion  that  these  proceedin.gs  of  the  State  Highway 
Commission  should  be,  and  properly  may  be,  enjoined,  in  behalf  of  the 
taxpayers  of  the  county  of  Denver  and  of  the  whole  State,  and  that  the  sale 
of  the  proposed  .$,'>. 000. 000  of  highway  lionds  should  be  prohibited 

"We  reconunend  that  proceedin.gs  in  court  against  any  farther  actions 
by  the  Stale  Highway  Commission  under  the  law  purporting  to  authorize 
be  begun  at  once  and  prosecuted  to  a  conclusion  as  vigorously  as  maybe 
by  the  county  of  Denver  and  its  taxpaj'ers." 

Detroit,  Mich. — Purchase  of  Street  Railway  Bonds  by 
Sinkir^g  Fund  Commission  Held  Legal. — The  Detroit  "Free 
Press"  on  ]VIareh  8  had  the  following  to  say  coneernins:  the 
ruling  of  Judge  Henry  A.  Mandell  of  the  Circuit  Court, 
that  the  purchase  of  street  railwaj^  bonds  by  the  Sinking 
Fund  Commission  of  the  city  of  Detroit  is  legal: 

Judge  Henry  A.  Mandell  ruled  in  Circuit  Court  Monday  that  the  pur- 
chase of  street  railway  bonds  by  the  city  sinking  fund  commission  was  le.gal 

Suit  to  restrain  the  city  from  itsing  public  funds  in  the  purchase  of  steel 
railway  boncLs  w.as  started  by  the  1).  U.  R.  which  claimed  that  taxi>ayers' 
money  was  being  imlawfully  used.  Judge  Mandell  dismissed  the  suit 
Sept.  .5,  but  no  formal  order  was  entered,  so  that  the  D.  U.  R.  could  hurry 
the  matter  to  the  Supreme  Court.  In  December  the  Supreme  Court  ruled 
that  the  street  railway  company  in  appealing  to  the  higher  court,  had  "aken 
the  wrong  course,  and  Judge  ftlaiulell  then  prepared  his  finding  which  he 
details  at  length  the  reasons  for  his  decision. 

Jueige  Mandell  held  that  under  the  election  of  April  ,5  1920,  the  city  was 
given  the  right  to  build  and  own  a  street  railway  sy.stem  and  the  authority 
to  issue  bontls  to  the  amount  of  Sl.5,000.000.  He  points  out  that  in  selling 
bonds  to  the  sinking  fund  commission  the  city  had  followed  a  custom  which 
has  become  common  in  Detroit  during  the  past  15  years. 

The  decree  in  full  follows: 

"1.  That  the  vote  on  the  municipal  railway  propo.sition  held  at  the  elec- 
tion of  April  5  1920,  conveys  lawful  authority  to  the  city  of  Detroit,  a 


municipal  cor]>oratton,  to  arc\\t\rti  own.  maintain  and  operate  a  municipal 
street  m'lw.ay  system  ai  provleled  In  slid  nroponltion. 

"2.  Thai  .s  lid  e'livrtlon  coriveiys  lawful  authority  to  the;  t-aid  city  of  Detroit 
to  Issue  the-  $1  "i.O'lD.OOO  puMi''  ut  ili  y  l>oneli>  vo.od  therejon  at  said  cleertion 
on  t  he;  creelit  of  t  he-  citv  of  1  etrolt. 

■•:?.  That  it  hi:i  bejen  i  he  ciiablished  custom  and  practice  of  the  Controller 
of  the  city  of  i)e'rolt  for  If)  ycirs  rinel  upwards  to  certify  on  contrii<-t«  that 
an  appre)i>ri,-.t  iem  has  iHcn  I'l.ifli!  for  the  mone-y  propo.oed  to  U»  cTpi-ndesd 
uneler  siie-n  i'()iil:i'-ts  whene-vc-  an  ai);)ror>ri.'il  ion  has  beon  .-tut  horljuxl  by  the 
Common  Council  to  b*-  raij«l  by  taxation,  or  whenever  b-mdi  wore'  author- 
i/.eel  by  t  he  <  'eiiiimejn  Cnuni-il  in  lieu  eif  taxal  Ion  or  by  a  vo'e-  of  I  lift  eloe-tors  of 
the'  city  of  De-'roil.  and  that  the  .arioas  cxinli'ae-ts  rcferreel  to  In  Heiel  bill  of 
e-oTripl,iinl  were  lawfully  entered  Into  and  are  valid  obligalionfi  su^alnnt  the 
dt  v  of  Delreiit. 

"1.  That  il  has  Ix-en  the  e-slablished  cu.stom  and  practice  eif  the  City 
Tre'.iKiire'r  eif  the-  <'ily  ejf  Peiroit  for  I.'j  years  and  utiwartli  to  pur- 
e-hnse  Ininds  elire-cl  from  i  he  cil  y  of  De?lroit  when  offerred  for  public  sale  at 
par  and  accrue;d  in'eresi  anel  to  resell  same  to  the  public  frf)m  tbne  to  lime, 
and  the-  purch.ise  of  thetse  «;I00.0')0  public  utility  l>onds  Ijy  the  City  Treaiiurer 
as  se-t  feirth  In  said  bill  of  complaint  was  and  Is  a  valid  piire-haie. 

".').  That  is  has  lie<!n  listablishod  ciLsiom  and  practice  of  the  sinking  fund 
commissione-rs  of  the  city  of  Detroit  for  LS  years  and  upward  to  pureihaae 
Ixmels  elireft  freim  t  he  city  of  Oeiroil  when  offr-re^l  for  iiublic  sale  and  that  the 
pure-base  of  the  .$200,000  public  utility  bonds  by  the  Ixiard  of  (inking  fund 
eoiuiiiissioners  as  set  forth  in  said  bill  of  complaint  was  and  Is  a  valid 
purchase. 

"6.  That  the  purchase  of  the  two  Issue'?  of  -public  utility  bond"  in  the 
sum."  of  5700.000  and  $7.">0.n00.  re-^pe-e-tive-ly,  by  the  Ijoard  of  Kinking  fund 
e-omniLssioners.  w-as  anel  are  \alid  purerhases. 

"7.  That  the  proceedings  relative  to  the  purchase  and  Rale  of  aaid  public 
utility  bonds  and  of  the  provLsioas  for  a  sinking  fund  therefor,  were  properly 
taken. 

"!■;.  And  it  further  appearing  from  the  record  that  plaintiff  roluntarily 
disconlinue'el  ils  suit  ag.iinst  William  E.  Lenmane,  appearinij  under  the 
name  of  I.enmane  Brothers:  anei  that  the  same  is,sues  are  InTolTed  against 
John  Mereier.  Thomas  K.  (Mirrie.  Lorain  Steel  Co.  and  Allied  S«ilee5  Corp.. 
as  between  plaintiff  and  the  other  defendants. 

Now.  there-fejre.  and  in  due  e-onsideration  thereof.  It  Is  hereby  further 
ordereel  adiiidi-'ed  and  decreeel  and  the  Court  now  here  doth  hertby  order, 
adjudge  and  decree  that  (he  bill  of  complaint  filed  herein  be  di.smis.sod 
against  all  of  the  said  defenelauts  with  e;osts  to  be  taxed. 

Hopkins  County,  Ky. — Loans  to  State  for  State  Highway 
System  Held  Valid. — Judge  Thomas  of  the  Court  of  Appeals 
in  an  opinion  rendered  March  11  upheld  the  validity  of  the 
loan  by  the  county  to  the  State  of  Kentucky  of  $150,000  out 
of  a  $.500,000  bond  issue  for  the  construction  of  Feder:d  aid 
highways  in  the  county.  A  dispatch  from  the  Louisville 
"Courier-Journal's."  Frankfort  Bureau  dated  March  11, 
said: 

The  State  Highw-ay  Department  will  have  to  be  cautious  in  accepting 
advancements  from  ceiunties  for  construertion  of  the  State  highway  system. 

The  Court  of  Appeals,  in  an  opinion  by  Judge  Thomas,  to-day  said  that 
sue-h  loans  are  State  debts  within  the  meaning  of  the  Constitution  and  the 
State  mav  not  eibUeaie  its-lf  biiyond  ils  ability  to  reimburse  out  of  ciuxent 
highway  revenues  for  the  year  in  whie;h  the  debt  is  incurred. 

This  "decision  was  rende>red  in  the  suit  of  .Tames  R.  Rash,  taxpayer  of 
Hopkins  C^ountv,  asainst  Countv  Judge  W.  W.  Crick  to  enjoin  tha  coimty 
from  aelvancinsx  to  the  Slate  :?1.50  000  out  of  a  S.^00,000  bond  iK'rua  for  the 
construction  of  Fi^deral  aid  highways  in  that  counfy.  The  Court  held 
that  the  loan  is  valkl.  becaase  the  State's  road  revenues  for  this  year  are 
estimat(>d  at  Sl.'lOO.OOO  and  there  is  sufficient  to  cover  the  loan. 

This  decision  elid  not  affi-ct  the  question  pending  from  Lawr«nc«  County 
as  to  whether  a  countv  may  conrribute  monejy  for  cemMructian  of  the 
State  highwav  sv.stern.  but  in  upholding  the  right  of  a  couaty  f  advantze 
the  monev.  as  provided  by  th"  Act  of  1020.  the  Court  said: 

"The  monev  's  advanced  bv  the  county  in  the  interest  of  public  im- 
provement with'n  'ts  b  irdeTs  and  with  the  construejtion  and  maintenance  of 
which  it  is  re^l'eved  bv  the  und  ^rtaking  of  the  State.  The  purpose,  there- 
fore, of  the  expenditure  of  the  money  is  a  local  governmen;al  one. 

' '  Whe>n  the  State  Highway  Commission."  said  the  Court,  "accepts  an  ad- 
vancement of  money  from  a  county  and  issues  its  certificate  th»refor  to 
bi  paid  bv  the  State  when  the  proiect  is  completed,  whether  out  of  a  special 
road  fund  or  not,  the  debt  of  the  State  thereby  created  is  valid,  if  at  the  time 
the>re  is  a  suff  cient  fun;l  in  the  State  Treasury,  out  of  which  the  certificate 
may  be  paiel  during  the  ye-ar  in  which  the  contract  is  made  fre>m  sources  al- 
ready provided  for  funtis  sufficient  not  only  to  meet  that  debt  but  the  aggre- 
gate'amount  of  all  othe^rs  oul  standing  or  similarly  or  otherwise  created. 

"But  whin  the  aggregate  ind 'bledm^ss  thus  or  otherwise  created  equals 
the  funels  in  the  Treasury  avalable  for  their  discharge  or  equals  the  amount 
of  revenue  provided  feir  the  year,  although  not  collected,  after  deducting 
a  reasonable  sum  for  deficits  or  losses  in  failing  to  collect,  the  debts  there- 
after creat"d  in  anticipation  of,  or  to  b.^  paid  with  revenues  to  be  coUetrted 
or  p:-ovi(led  for  future  vears.  are  prohibited  by  tha  Constitution  and  void." 

'"^We  are  perfec  Iv  cngn'zant."  the  Court  added,  "of  the  prevalent  feeling 
for  the  improvement  of  roads,  in  which  feeling  we  most  heartily  share,  but  In 
order  to  'jrratify  it  we  dare  not  cut  loose  from  the  mooring  of  the  Constitu- 
tion: nor  shoull  the  possib  lily  that  this  opinion  might  result  in  impairing 
so-ne  existing  obliirations  influence  ovtr  opinion. 

"  If  the  people  of  the  Slate  desire  to  spend  money  for  public  improvements 
in  sums  b  >yond  available  revenues,  the  Legislature  has  authority  to  provide 
means,  either  by  a  direct  tax  or  submission  of  a  bond  issue,"  the  Court 
volunteered. 

Illinois. — Soldiers'  Bonus  Proposed. — A  bill  before  the 
Illinois  General  Assembly  proposes  to  give  a  bonus  of  $15 
a  month  for  each  soldier,  sailor,  marine  and  nurse  in  military 
service  from  Illinois,  the  maximum  sum  to  be  $300.  The 
bill  provides  for  a  bond  issue  of  !|oo,000,000  which  will  be 
submitted  to  the  voters  of  the  State  at  the  general  election 
to  be  held  in  November  1922. 

Kansas. — Soldiers  Bonus  Bill  Signed  by  Governor. — 
Governor  Allen  on  March  5  signed  the  soldiers'  bonus  bill 
recently  passed  by  the  Kansas  Legislature.  Under  the 
terms  of  the  bill  voters  in  1922  will  decide  on  a  $25,000,000 
bond  issue  to  pay  Kan.-as  war  veterans  $1  for  each  day  they 
were  in  military  service. 

Massachusetts. — Dill  Proposed  to  Prohibit  Investment  of 
Sanngs  Funds  in  Stock  Subject  to  Assessment. — A  biU  before 
the  Alassaehusetts  Legislature  proposes  that  savings  banks 
be  prohibited  from  investing  in  the  stock  of  anj-  trust  com- 
pany or  national  bank,  nor  the  shares  of  stock  in  any  other 
corporation,  v.'hich  are  subject  to  assessment.  Section  2  of 
this  bill  would  require  sa\ings  banks  to  dispose  of  all  such 
stock  held  by  them  before  July  1   1922. 

Memphis,  Tenn. — Bill -Proposed  in  Legislature  to  Bond 
City  for  Light  Plant.— An  issue  of  $10,000,000  in  bonds  to 
enable  the  city  of  Memphis  to  buy  or  build  a  gas  and  electric 
plant  is  provided  in  a  bill  introduced  in  both  branches  of 
the  Tennessee  Legislature  on  March  10.  The  bill  provides 
for  a  vote  by  the  people. 

Minnesota. — Proposal  to  Authorize  Cities  of  the  First  Class 
to  Incur  Indebtedness. — A  bill  proposing  to  extend  the  debt- 
incurring  powers  of  cities  of  the  first  class,  as  pro\ided  in 
Section  1855  of  the  General  Statutes  of  1913,  is  before  the 
Minnesota  Legislature.     The  bill  permits  indebtedness  in 
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excess  of  5%  of  tlie  assessed  valuation  of  taxable  properly, 
including  moneys  and  eredits,  in  the  city,  but  makes  such 
excess  dependent  upon  a  referendum  vote.     Special  stretit- 
improvoment  bonds  and  certificates  of  indebtedness  issu(*d 
by  the  citj'  for  the  acquisition  of  land  for  public  streets,  parks 
and  parlcways  and  improvement  of  the  same,  to  an  asgretjati' 
of  10%  of  the  assessed  value  of  taxable  ju-opcrty.  are  placed 
outside  the  debt  limit.     We  print  the  bill  in  full  below: 
A  Bill  for  an  Act  relating  to  and  autljorizin?  cities  of  over  SO. 000  inliubi- 
tants  In  Minnesota  to  incur  indebli'dnLSS  anil  issuo  and  sell  municipal 
bonds,  certificates  of  indebtedness  and  other  obligations  for  public 
purposi's. 
Be  it  enacted  by  the  Legislature  of  the  Slate  of  Miniiesotu: 

Section  1.  Each  city  of  this  Stale  now  or  hereafter  having  over  fifty 
thousand  Inhabitants,  actinn  by  and  througli  its  city  council,  cominoii 
council  or  other  chief  Kovernint?  body  of  the  city,  is  liL-reby  :iutli()rizeil  to 
Incur  Indeb'edness  and  issue  and  s>ll  numicipil  bonds  and  certificates  of 
indebtedness  and  other  forms  of  neijo'iable  oblinal.ion  of  the  c-ity.  as  it 
may  de(!in  btv-t,  for  any  municipal  purpose  or  |)in'|)oses  whali'ver."  includ- 
ing I'.inong  others  public  school.  i)arU  and  library  purposes,  and  for  tlie 
acQUlsition.  equipment,  maintenance  and  operation  of  ptiblic  mililies,  and 
to  i»led;te  the  credit  of  the  city  for  the  payment  of  the  principal  of  such  in- 
debtedness, bonds  and  certificates  and  the  interest  tli^irt^on.  Such  bonds, 
certificates  of  indebtedness  and  other  negotiable  oblin;ati«ns  of  the  city 
shall  be  wjld  in  the  inanusT  provided  b.v  Section  lS5t>.  tieneral  Statutes  lOI'l. 
to  the  purchaser  or  purchasers  who  «'ill  pay  the  highest  price  therefor  at 
the  rate  of  Interest  th"reon  fixed  by  the  city  council,  common  council  or 
chief  KoTerniiig  body  of  the  city  issuin;.?  the  same,  and  the  certificates  of 
Jndibtedn^'ss.  bonds  or  other  obliiirations  issued  hereunder  sliall  bo  in  such 
form  as  sh»ll  be  deteriiiiuiii  by  the  city  council,  coin-non  cnuticil  or  other 
chief  govM'ning  body  of  the  city,  but  shall  not  be  maile  payable  more  than 
thirty  your»  from  tlie  date  thereof.  .\ny  premium  from  the  sale  of  such 
bonds,  certificates  or  other  obligations  of  the  city  shall  bo  placed  in  the 
siuiving  fund  provided  for  the  redemption  of  tlie  same.  All  such  bonds, 
certificate*  and  obligations  sliall  be  signed  by  the  mayor,  attested  by  the 
city  clerk  and  count ersisjued  by  the  city  comptroller  of  the  cliy.  and  I  lie 
proceeds  thereof  shall  bn  placed  in  the  city  treasury  and  credited  to  tho 
proper  fund. 

Section  3.  The  powers  and  authority  hereby  conferred  are  in  addition  to 
all  other  existing  powers  and  authority  pos.s(Ssed  by  any  su^-h  city,  its  city 
council,  comiuou  council  or  otlier  chief  governing  boil.v,  and  the  powers 
and  authority  hirrb.r  conferred  may  be  exercised  and  the  bonds,  certifi- 
cates or  indebtedniss  .%nd  other  obligations  hereby  authorized  mav  b  '  issued 
and  sold  by  any  such  city  notwil hstanding  any  limitations  contained  in  the 
charier  of  the  city  or  any  law  of  this  State,  prescribing  any  limit  upon  the 
bonded  indebtedness  of  the  city,  provided  that  the  issuan;-e  of  such  bonds, 
certificates  of  indebtedness  or  othtr  obligation  will  not  increase  thi^  net 
bonded  indebtediii  .ss  of  the  city  as  determined  and  defined  in  Sections  1^47 
and  184S.  General  statutes  \9\'.i,  and  as  determined  by  also  deducting  from 
the  bonded  indebtedness  of  the  city  the  amount  of  all  special  street  improve- 
ment bonds  and  certificates  of  indebtedness  issued  by  the  city  for  the  acqui- 
sition of  lands  for  public  streets,  parks  and  parkways,  and  Improvement  of 
same,  and  for  improving  existing  streets,  parks  and  parkways,  to  au  amount 
la  excess  of  ten  per  cent  of  the  last  assessed  valuation  of  the  ttixable  property 
In  the  city,  including  moneys  and  credits:  and  provided  further  that  no 
guch  city.  In  the  exercise  of  tho  powers  and  authority  hereby  conferred 
upon  it,  ahall  Incur  any  bonded  indebtedness  or  issue  any  bon(ls  or  certifi- 
catis  of  indrbtediiess  of  tlie  city,  except  reftiiiding  b'<nds  and  i'\c;>p'  sijccial 
street  improvement  bonds  and  certificates  of  iiidebtedness  issued  for  the 
acquisition  of  lauds  for  public  streets,  parks  and  parkways  and  improve- 
ment of  the  same,  and  improving  existing  streets,  parks  and  parkways, 
whereby  the  nel  Indebtedness  of  the  city,  determined  as  above  provided, 
would  b«  made  to  exceed  fiTo  per  cent  of  the  last  assessed  valuation  of  tho 
taxable  property  of  the  city,  including  moneys  and  credits,  unless  the  ques- 
tion of  incurring  any  such  indebtedness  or  Issuing  any  such  bonds  or  certifi- 
cates of  indebtedness  shall  first  be  submitted  to  the  legal  voters  of  the  city 
at  a  genera!  or  special  election  and  approved  by  a  majority  of  the  legal 
electors  of  the  city  Totins;  at  such  general  or  special  election  upon  the  ques- 
tion of  incurring  such  indebtedness  or  issuing  such  bonds  or  certificate 
of  indebtedn)«.s.  The  full  faith  and  credit  of  the  city  issuing  any  such 
bond.s.  certificates  of  indebtedness  or  other  obligations  under  this  Act  shall 
at  all  times  be  pledged  for  the  payment  of  tho  same  and  the  current  interest 
thereon,  and  the  city  council,  common  council  or  other  chief  governing 
body  of  the  city  shall  each  year  include  in  the  tax  levy  for  the  city  a  suffi- 
cient amimnt  to  provide  for  the  payment  of  such  interest  and  for  the  ac- 
cumulation of  a  sinking  fund  for  the'  redemption  of  such  bonds  certificates 
of  indebtednesB  or  other  obligations  at  their  maturity. 

Section  3.  This  Act  shall  apply  to  all  cities  of  the  first  class  in  this  State 
ncluding  cities  of  over  fifty  thousand  inhab'tants  existing  and  governed 
under  a  charter  framed  and  adopted  under  Section  36  Article  4  of  the 
State  Constitution. 

Section  4.  This  Act  shall  take  effect  and  be  in  force  from  and  after  its 
passnge. 

Montana. — Legislature  Adjourns. — The  regular  session 
of  tho  Montana  Legislature  adjourned  sine  die  at  two  o'clock 
a.  m.  on  March  5.  Important  among  the  bills  passed  by  the 
Legislature  and  approved  by  the  Governor  is  one  that  pro- 
vides for  a  soldiers'  bonus  bond  issue  of  $4,5000,000  subject 
to  the  approval  of  the  voters. 

Special  Session  of  Legislature  Convenes. — In  compliance 
with  Governor  Dixon's  summons  the  Legislature  convened 
in  spooial  session  at  noon  March  5  and  shortly  after  recessed 
until  March  8  on  which  date  they  reconvened.  The  Gov- 
ernor in  his  message  named  the  following  five  specific 
emergeuoy  measures  for  the  Legislature  to  consider: 

Adequate  apjjropriation  for  care  of  tubercalar  patients 
at  State  sanitarium  at  Galen. 

Abolishing  of  vacant  judgeship  in  Fifth  judicial  district. 

Creation  of  a  tax  commission. 

"More  equitable"  oil  tax. 

"Scientific  inher  tance  tax." 

New  York  State. — Proposed  Amendment  to  Savings 
Bank  Investment  Lavt. — An  amendment  to  subdivision  11  of 
Section  239  of  tho  Banking  LaAV  was  proposed  in  the  Legis- 
latiiro  on  Mar.  2.  Tho  bill  proposes  to  extend  the  sub- 
division dealing  with  the  investment  of  savings  funds  in 
bankers'  acceptances  and  bills  of  exchange  so  as  to  permit 
in\e3tment  in  acceptances  and  bills  accepted  by  an  invest- 
ment company  qualifying  under  the  Banking  Law.  We 
print  subdivision  11  in  full  below  showing  the  proposed  new 
matter  in  italics  and  the  old,  to  be  omitted,  in  brackets: 

AN  A("T  to  amend  the  banking  law,  in  relation  to  investments  of  sa%dngs 
banlcs. 

Thi!  People  of  the  Stale  of  New  York,  reprcseitted  in  Senate  and  Assembly, 
do  enarl  usfolUncs: 

Section  1.  Subdivision  11  of  Section  239  of  Chapter  360  of  the  laws  of 
1914,  entitled  "An  act  in  relation  to  banking  corporations,  ;ind  individuals, 
partncr-ihiiJs,  unincorimrated  associations  and  corporations  under  the 
supervision  of  the  banking  department,  constituting  (^hapter  2  of  the 
consolidated  laws,"  as  added  by  Cluvpter  270  of  .he  laws  of  191H  and 
amended  by  Chapter  717  of  the  laws  of  1920.  is  hereby  amended  to  road 
as  follows: 

1 1 .  Bankers'  acceptances  and  bills  of  exchange  of  the  kind  and  maturities 
made  eligible  by  law  for  pin-chase  in  the  open  market  bv  Federal  reserve 
banks,  provided  the  same  are  accepted  by  a  bank,  [national  banking 
a.ssociation  orj  triLst  comi)any,  [incorporated  under  the  laws  of  the  State 
of  New  York  or  under  the  laws  of  the  United  StatesJ   investmmt  company 
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Sec.  2  This  act  shall  take  effect  Inimodlatoly. 

Oklahoma  County,  Okla. — Bill  Proposed  In  Permit  County 
to  Sill  Bi'ii'l.s  Below  Par. — A  bill  aulhori/.ing  the  sale  of  road 
bonds  hclow  par,  in  counties  having  more  than  110.000 
poiMihition,  was  passed  by  the  House  of  Representatives  and 
is  being  considered  by  the  Senate.  This  bill  was  ])roi>os<>d  in 
order  that  Oklahoma  County  may  sell  the  %7'jO.()(yO  road 
bonds  voted  on  March  30  1020  and  recently  offered  for 
sale  at  "par  or  better."     (V.  112,  p.  677.) 

San  Francisco,  Calif. — T^rt^er  Measure  Meets  Defeat. — 
At  tho  election  held  on  March  8  (V.  112,  p.  580),  the  Toters 
of  San  Francisco  declined  to  sanction  the  issuance  of  $.38,- 
000.000  bonds,  to  be  used  to  purchase  the  Spring  Valiev 
Water  Co.  The  vote  was  as  follows:  42,898  "for"  to  31 .082 
"against."  A  two-thirds  majority  was  necessary  to  carry 
the  proposition. 

Texas. — Legislature  Adjourns. — After  being  in  session 
sixty-one  days  the  i"egular  session  of  the  Texas  Legislature 
adjourned  sine  die  at  .3:25  p.  m.  March  12.  Bills  of  import- 
ance passed  b.y   the  Legislature  are: 

Resolution  proposing  an  amendment  to  the  constitution  to  Increase  the 
salaries  of  the  Governor  to  S8,000  a  year,  the  .Xttorney-General  to  $7. .100. 
Slate  Treasurer.  Comptroller  and  Secretary  of  State  to  f.''>.Onn  each,  mernl)- 
bors  of  the  Legislature  to  $10  p"r  day  for  regular  sessions  of  20  days'  duration 
and  S")  P'^r  day  thereafter  and  SIO  per  day  for  special  sessions.  The  amend- 
ment will  be  submitted  to  a  vote  of  the  people  on  the  fourth  Saturday  ia 
July  1921. 

Act  to  complete  construction  of  the  sanitarium  at  Kerrville  for  tubercular 
.soldiers  of  Texas,  carr.ving  an  appropriation  of  $1  ..500.000.  and  which  has 
been  signed  by  the  Governor:  the  University  of  Texa«  expansion  Act.  with 
appropriation  of  S1.3.")0.000  for  purchase  of  land;  the  anti-Japanese  bill: 
new  ^Tinimum  Wage  Act  and  repeal  of  the  present  law:  appropriation  of 
.S2. 000. 000  for  each  of  tho  next  two  fiscal  years  for  aid  of  rural  Rchools 
creation  of  the  West  Texas  Agricultural  and  Military  College:  appropriation 
of  S125.000  for  vocational  training. 

Special    Session    of   Legislature   to    Be    Called   the    Corning 

Summer. — In  a  farewell  message  to  the  Legislature  Gorernor 

Neff  outlined  his  legislative  program  for  a  special  session  to 

be  called  in  July.     The  Austin  "News"  summarizes  as  follows 

At  the  outset  the  Governor  presented  his  law  enforcement  program, 
and  that  is  followed  by  his  plan  for  economy  and  efficiency  in  the  adminis- 
tration of  the  State  government,  principall.v  by  the  abolition  of  Stat« 
departiTients.  He  repeats  his  former  recommendation  for  several  dei)art- 
mental  consolidations  and  comes  out  flat-footed  for  the  repeal  of  the  sus- 
pended sentence  law  as  well  as  for  the  bill  introduced  by  Mr  Johnson  of 
Ellis  for  the  removal  of  county  officers  who  fail  to  enforce  the  law.  and  for 
(he  Morris  of  Medina  bill,  defeated  by  the  House  by  one  vote,  amending 
the  Dean  law  to  permit  conviction  on  tho  unsupported  evidence  of  the 
purch<aser  of  the  liquor. 

Governor  Neff  lays  the  predicate  for  his  prospectire  speaking  tour  in 
support  of  his  policies  by  saying  in  his  me.ssage  that  "a  full  and  free  discus- 
sion of  legislative  questions  by  and  with  the  people  ia  conducire  to  whole- 
some legislation." 

— ^ 

BOND  CALLS  AND  REDEMPTIONS. 

Boonville,  Cooper  County,  Mo. — Bond  Call. — Street 
improvement  5%  bonds,  dated  Oct.  1  1913,  Nos.  27  to  31, 
inclusive,  for  $500  each,  have  been  called  and  will  be  paid 
April  1  1921. 

Boulder,  Boulder  County,  Colo. — Bond  Call. — Oh 
March  10  Sewer  Imj)rovemGnt  District  No.  1  bonds  num- 
bered 1  to  14  inclusive,  of  .§.500  denomination  were  called 
for  i)ayraent.     Mayme  Graham,  Clerk. 

Golden,  Jefferson  County,  Colo. — Bond  Call. — Re- 
funding bonds  Nos.  35  to  40  both  inclusive,  dated  1899, 
were  called  for  payment  March  8. 

Greenfield  School  District  (P.  O.  Greenfield),  Dade 
County,  Mo. — Bond  Call. — Refunding  bonds,  dated  May  1 
1910,  Nos.  1  to. 14  incl.,  for  S500  each,  and  bearing  5%  inter- 
est, have  been  called  and  will  be  paid. 

Portland,  Ore. — Bond  Call. — Reports  say  that  St.  Johns 
improvement  bonds,  numbered  .539  to  555,  inclusive,  are 
called  for  redemption  April  12  1921  by  Wm.  -\.dams.  City 

Treasurer. 

Portland,  Ore. — Bo7id  Call. — Improvement  bonds  num- 
bered 20,459  to  27,312  incl..  dated  April  1  1914  are  called 
for  pavment  April  1  1921  at  the  office  of  Wm.  Adams, 
City  Treasurer. 

Stillwater    County    (P.  O.   Columbus),  Mont. — Bonds 

Called. — Seed  grain  funding  bonds  Nos.  1  to  10,  l>oth  in- 
clu.sive,  have  Ijcen  called  for  paj-ment  April  1  1921.  E.  B. 
Dixon.  Countv  Treasurer. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio.— BO.VD  OFFERIXO  — P  A  Parm» 
lee,  Director  of  Finance,  will  receive  bids  luitil  12  m  April  4  for  the  following 
ti'^:  street  impt  bonds: 

$500,000  citvs    portion    bonds      Denom    $1,000      Date    April    1     1921. 
Due  $50,000  yearly  on  April  1  from  1922  to  1931.  Incl. 
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130.000  RiK-<-ial   aMessment  Jvwett  St.    bonds.     Denom     $1,000.     Date 
Mar   11021     Duo  $3,0()0  ycnrly  on  Mar   1  from  1922  to  19.TI .  Incl 
19..'>00  Kjx't-lal  iiKROSKmont  North  Caniil  St.  boiMl.s       Dcnorn    $1,000  and 
t!>00       Hall'   .Mar     1    1921        Duo  yearly  on  Mar.    1    as  folloWH: 
$2.00n  l'.)22  to  PJ.'iO  and  $1  .."iOO  I9.T1. 
7..'">00  Fpedul  aK.s<>KKiMi'nt  lj<'aKUo  Ht    bond.s       D(>noni    $1  ,000  and  $500 
Dat<i  Mar     1    1921       Duo  yi-arlv  on  Mar    1   as  follows:  $1,000. 
1922  fn  1926.  Incl  :  and  SrM.  1927  to  MKH,  Inol 
IC'iOO  Nix'cial  aK-scfwrnrnt  llartcT  St    bf)nd.s       Di^noni    SI  ,000  and  $,'500 
Dale  Mar.   1   1921        Ouo  $1,000  yearly  on  Mar.   1  from  1022  to 
19,i(),  incl  :  and  $1,.'')00  Mar    1  19.'n. 
.W.SOO  siHiial  nssi'«.smenl  Ho    IliRh  8t   bonds      Denom   .?1 .000  and  $,'500 
Date  Mar     1    1921       Due  yearly  on   Mar     1   a.s  follows:  $5,000, 
1922  to  1920,  Incl  ;  S7.000  1930;  $6, .'500,  I9:!l 
Prln.  and  «enii-ann  int   payable  at  the  National  Park  HanU  of  New  York 
Ocrt.  che<-k  for  1%  of  amount  of  bond.s  bid  for,  payable  to  the  Director  of 
Finance,  rcijulred.     Purchaser  to  pay  accrued  Interest 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  Cunoty,  Ohio. 

—liOXDS  Ri:-ni-Fi:iU:0 — V,  M  woodruff.  <;l(rk  of  Hoard  of  Kducillon. 
will  re<,vlv(<  bids  until  4  p.  m  April  1  for  the  $1 .000,000  ."5^  '>;  school  bonds, 
bids  for  which  were  rejected  on  March  1 — V.  112.  p  9.'57  Denom  $1,000 
Date  March  1  1921  Int.  seml-ann.  Due  $,"50,000  yearly  on  March  1 
from  1922  to  19U  Incl  Cert  check  for  1%  of  amount  of  l)onds  bid  for,  pay- 
able to  the  Clerk  of  the  Board,  required    Purchaser  to  pay  accrued  interest. 

ALACHUA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  16. 
Fla. — BOND  OFFKRINO — B.  H  Col.son,  (;hairm;in  Board  of  Public 
Instruction  (P  ()  Gainesville)  will  receive  bids  until  10  a  m  March  2,0 
for  $17,000  ()';,  c-oupon  bonds.  Denom  $2.50  Date  .Ian  2  1920.  Int 
seml-ann  Due  yearly  on  Jan  1  as  follows:  $2,50  1931  to  19,50,  incl  ; 
$.500  19.51  to  1957.  incl.:  $750  1958  to  1963.  incl  :  and  $1,000  1964  to  1967 
Incl.  Cert,  check  or  cash  for  $500  payable  to  the  Board  of  Public  In- 
struction, required. 

ALACHUA  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  2G, 
Fla. — BO.\I)  OFFKRING.—VnU\  10  a  m.  March  25  sealed  proposals  will 
be  received  by  B.  K.  Colsoii,  Chairman  Board  of  Public  Instruction  (P  O 
Gainesville)  for  $150,000  5%  coupon  bonds.  Denom  $1,000  Date  July  1 
1919.  Int  semi-ann.  Due  yearly  as  follows:  $5,000  1936  to  1949,  incl 
$10,000  19.50  lo  19.54  incl  .  and  $15,000  1955  and  19.56  All  bonds  maturing 
In  or  after  1950  are  subject  to  call  anytime  after  1945  Cert,  check  for 
$1,000  payable  to  the  Board  of  Public  Insturction.  required. 

A  like  amount  was  reported  as  sold  in  V.  109,  p    1198. 

ALAMOSA  AND  SAGUACHE  COUNTIES  JOINT  CONSOLIDATED 
SCHOOL  DISTRICT  NO.  23  (P.  O.  Hooper),  Colo.— BOA'^D  ELECTION 
— SALE — Subject  to  election  in  April  the  International  Trust  Co.  of  Denver 
bas  purchased  $20,000  6%  15-30-year  (opt.)  school-building  bonds. 

ALHAMBRA,  Los  Angeles  County,  Calif.— BON"/)  SALE  —On  Feb  21 
the  First  National  Bank  of  Alhambra  was  awarded  $.30,000  5)4%  niunlcipal 
bonds  at  100.03  and  int.,  a  basis  of  about  5  49%  Denom  $1,000.  Date 
Feb.  1  1921.     Int.  F.  &  A.     Due  yearly  from  1922  to  1932  incl. 

ALLEN  COUNTY,  (P.  O.  Fort  Wayne),  Ind.— BOiVD  OFFERING.— 
Bids  for  the  purchase  of  $750,000  New  Allen  County  Infirmary  construc- 
tion and  $100,000  Tuberculosis  Hospital  bonds  will  be  received  until  10  a.  m. 
April  5  and  10  a.  m.  April  6.  respectively,  by  Angus  C.  McCoy,  County 
Auditor.  Both  issues  bear  interest  at  6% ,  payable  semi-annually  on  May  1 
and  Nov.  1 ,  together  with  principal,  at  the  County  Trca.surer's  office,  are  in 
the  denom.  of  $1,000,  and  are  dated  April  1  1921.  The  $750,000  issue 
matures  yearly  on  Nov.  15  as  follows:  .$40,000  1922  to  1926.  inclusive:  .$.30.- 
000,  1927:  $31,000.  1928;  $32,000,  1929:  .$33,000.  1930:  $.34,000,  1931: 
$35,000,  1932;  $36,000.  1933;  $37,000,  1934:  $.38,000.  1935:  .f.39,000.  1936; 
$40,000.  19.37:  $41,000.  19.38:  $42,000,  19.39:  .$43,000.  1940:  and  $39,000, 
1941 ;  the  Board  of  Commissioners  reserving  the  right  to  redeem  the  $200,000 
bonds  scheduled  to  mature  on  and  before  Nov.  15  1926,  on  any  interest- 
paying  date  on  and  after  Nov.  15  1923.  The  $100,000  issue  matured  at  the 
rate  of  $5,000  yearly  from  Nov.  15  1922  to  1941.  inclusive,  the  Board  of 
Commissioners  reserving  the  right  to  retire  any  or  all  of  the  bonds,  after  five 
years  from  date.  Certified  checks  for  3%  of  amount  of  bonds  bid  for. 
payable  to  the  Board  of  Commissioners,  required.  Bids  must  be  made  on 
forms  which  may  be  obtained  by  applying  to  the  County  Auditor.  Pur- 
chaser to  pay  accrued  interest. 

ALLEN  COUNTY  (P.  O.  Ft.  Wayne),  Ind.— A"0  B7DS  RECEIVED.— 
No  bids  were  received  for  the  $51,840  5%  Center  Road  Lafayette  Twp. 
road  bonds  offered  on  Feb.  15. — V.  112,  p.  674. 

ALLIANCE,  Box  Butte  County,  Neb.— BOiVD  ELECTION  —On 
April  5  the  voters  will  decide  whether  they  are  in  favor  of  issuing  $10,000 
6%  10-year  water-extension  bonds. 

ALLIANCE,  Stark  County,  Ohio.— BOiVD  OFFERING —Bids  will  be 
received  until  12  m.  March  31  by  Chas.  O.  Silver,  City  Auditor,  for  the  fol- 
lowing 6%  bonds: 

$102,000  city's  portion  street  impt.  bonds.     Denom   $1 ,000.     Date  April  1 

1921.     Due  .$6,000  yearly  on  Sept.  1  from  1926  to  1942  inclu-sive 

18.000  storm   sewer   bonds.     Denom.    $1,000      Date   March    15    1921. 

Due  $1 .000  yearly  on  March  15  from  1922  to  1939  inclusive. 
5.000  sidewalk  bonds.     Denom.  $500.     Date  March  15  1921. 
12,000  water- works    bonds.     Denom.    $1,000      Date    March    1     1921. 
Due  $1,000  yearly  on  March  1  from  1922  to  1933  inclusive 
5,600  automobile  truck  bonds      Denom.  5  for  $1,000  and  1  for  $600. 
Date  Sept.  1   1920      Due  Sept.   1   1925 
I*rln.  and  semi-ann.  int.  payable  at  the  office  of  the  Sinking  Fund  Trus- 
tees.    Cert    check  for  3%  of  amount  of  bonds  bid  for  required. 

ANDREWS,  Cherokee  County,  No.  Caro.— BOA'D  OFFERING.— 
George  Stillman.  Town  Clerk,  will  receive  sealed  proposals  until  7  p.  m. 
April  18  for  $30,000  6%  watershed  bonds.  Denom.  $1 ,000.  Date  Feb.  28 
1921.  Int.  semi-ann.  payable  at  the  Hanover  National  Bank.  N.  Y. 
Due  in  30  years.  Cert,  check  for  $500.  payable  to  the  above  official, 
required. 

ANTWERP,    Paulding   County,    Ohio. — BOA'D   OFFERING.— O.    E. 
Ehrhart,  Village  Clerk,  will  receive  bids  until  12  m.  Apr.  12  for  an  is.sue  of 
$24,7,50  6%  River  Street  impt.  bonds,  divided  into  two  blocks  as  follows: 
$4,261  30  bonds.     Denoms.  9  f  t  $400  and  1  for  .$661  30.     Due  $400  yearly 

on  May  1  from  1922  to  1930  incl.  and  .$661  30  May  1  1931. 
20,013  70  bonds.     Denoms.  19  for  $1 .000  and  1  for  .$1 ,013  70.     Due  vearly 

on  May  1  as  follows:  $2,000  1922  to  1930  incl.  and  $2,013  70 

1931. 
Date  May  1  1920.     Int.  M.  &  N.     Cert,  check  on  a  local  bank  for  5% 
of  amount  of  bonds  bid  for.  payable  to  the  Village  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 

APACHE  COUNTY  (P.  O.  St.  Johns)   Ariz.— BOATD  OFFERING  — 
Proposals  vnU  be  received  until  April  4  by  B.  Y.  Peterson.  Clerk  Board  of 
County   Supervisors,   for  $175,000   5%    road   bond.s.     These   bonds   were 
offered  without  success  on  Dec.  6 — V.  Ill,  p.  2541. 

APALACHICOLA,  Franklin  County,  Fla. — BOA^D  OFFERING. — 
Sealed  bids  will  be  received  until  April  9  for  $50,000  6%  electric  plant  bonds 
Date  Jan.  1  1921  Prin.  and  ann.  int.  payable  at  either  the  American 
Exchange  Bank.  Apalachicola,  the  Apalachicola  State  Bank.  Apalachicola 
the  Hanover  Nationa  Bank,  N.  Y.,  or  at  the  National  City  Bank.  N.  Y. 
Due  Jan.  1  1946.  Cert,  check  for  $1,000  required  Bids  should  be  ad- 
dressed to  W  D.  Buzzett,  Chairman  of  Board  of  Trustees,  or  William 
Sawyer,  City  Cashier,  Apalachicola,  Fla. 

ARIZONA  (State  of)— BOND  SALE. — The  Arizona  News  Service, 
In  a  telegram  sent  to  us  under  date  of  March  14,  states  that  the  Bankers 
Trust  Co  of  Denver,  purchased  $1,500,000  64%  1-year  tax  anticipation 
bonds  on  March  12  from  the  State  Loan  Commis.sion  of  the  State  of  Arizona. 

ARLINGTON,  Reno  County,  Kan.— BOA'D  OFFKR/A'G— Until 
March  22  proposals  will  be  received  by  W.  P  Barley,  City  Clerk,  for  the 
$10,000  6%  coupon  (with  privilege  of  registration)  electric  distributing 
system  bonds  recently  voted — V.  112,  p  764.  Denom  SoOO  Date  Feb  1 
1921.  Int.  F.  &  A.  Due  yearly  beginning  Feb.  1  1923  Bonded  debt 
(including  this  issue)  March  10  1921,  $30,000.  Sinking  fund,  $1,500. 
Assessed  value,  $673,917. 

ASHLAND,  Ashland  County,  Ohio.— A'^O  B7DS  RECEIVED —There 
were  no  bids  received  for  the  three  issues  of  6%  assessment  street  impt. 
bonds,  aggregating  $25,600,  offered  on  March  12 — V.  112,  p.  1051. 

ASHTABULA,  Ashtabula  County,  Ohio.— BOA'D  SALE. — The 
S500.000  6%  electric  plant  bonds  offered  on  Mar.  14 — V.  112.  p.  957 — 
were  awarded  to  Stacy  &  Braun  of  Toledo.  Date  Mar.  1  1921  Due 
yearly  on  Mar    1  as  follows;  $15,000.  1925  to  1930,  incl  ;  $20,000  1931. 


19.32  and  1M3:  »26.000.  1934.  Ifl35  and  1OT«;  $.30,000.  1937.  1938  aad 
1939;  $35,000,  1940,  1941  and  1942;  and  $40,000,  1943  and  1944 

ATLANTA,  Ga. — COMPLETE  RETURNS  —The  complete  returns  on 
the  $8,850,000  bonds,  approver!  on  .Vlirch  8— V,  112.  p.  957— are  as  follows: 
$4,000,000  school  bonds.      Vote  21,710  to  513 
1 ,2,50.000  sewer  bonds       Vote  21  ,,502  to  613 

7.50.000  viaduct  bonds       Vote  21.101  to  1.0,34 
2,8.50,000  water  works  bond.s       Vote  21, .596  to  .590 

AYDEN,  Pitt  County,  No.  Caro. — BOND  SALE.— The  $22,000  6% 
water  .ind  light  bonds.  offerc<l  on  Aug.  7 — V.  111.  p.  514 — have  been  sold, 
aicordiiig  lo  reports,  to  J.  C.  Mayer  k  Co.  of  Cincinnati.  Date  July  1  1920. 
Due  SI  ,000  yearly  on  July  1  from  1923  to  1944.  Incl. 

AZUSA,  Lo«  Angeles  County,  Calif. — BOND  OFFERING. — Proposals 
will  be  reserved  until  7:30  p.  m.  March  21  by  .1.  <i.  Uurrell.  City  Clerk,  for 
S80.000  6%  street  work  bonds,  it  is  stat(,-d.  Denom.  $1 .000.  Date  Dec.  1 
1920.  Int.  J.  &  D.  Due  $2,000  yearly  on  Dec.  1  from  1921  to  1960,  Ind. 
Certified  check  for  $500,  payable  to  the  City  Treasurer,  required. 

BAKER,    Baker   County,   Ore. — BOND   OFFERING — J     P.    Smurtb- 
waite,  (Mty  <;ierk.  will  receive  sealed  bids  until  12  m.  April  4  for  the  ptir- 
chase  of  all  or  anv  portion  of  the  following  bonds: 
$15,000  5%  10-20  year  Intersection  bonds 
40.000  6%  20-year  fioodrlch  Creek  Reservoir  bonds. 
12,000  6%  20-year  Fire  Dept    bonds 
6,, 500  .5%   20-year  Cemetery  bonds 
55,000  6%  10-20  year  Natatorlum  Impt.  bonds. 
10,000  6%   10-20  year  Bridge  bonds 
5,000  6%  10-20  year  Tourit  Camp  Ground  bonds. 

Denom  not  less  than  $500  Date  May  1  1921.  Prin.  and  semi-ann. 
int.  payable  at  the  office  of  the  Fiscal  Agent  of  the  State  of  Oregon  in  N.  Y., 
or  at  the  office  of  the  Mayor.  Cert,  check  or  bank  draft  for  5%  of  tbe 
total  bid  payable  to  the  City  of  Baker,  required. 

BALDWINSVILLE,  Onondaea  County,  N.  Y.— BONDS  VOTED  — 
.\t  a  recent  election,  it  is  reported,  a  proposition  to  ls.sue  $17,000  bonds  to 
buy  motor  fire-apparatus  was  adopted  by  a  vote  of  185  to  143. 

BANDON,  Coos  County,  Ore. — BONDS  VOTED — On  March  8,  by 
463  "for"  to  10  "against,"  $110,000  bonds  were  voted  to  purchase  local 
electric  plant  and  to  instal  a  municipal  hydro-electric  plant, 

BEAUMONT  IRRIGATION  DISTRICT  (P.  O.  Beaumont),  River- 
side County,  Calif. — CORRECTION — In  an  item  which  appeared  in 
V.  Ill,  p.  674,  we  reported  that  the  Blankenhorn-Hunter-Dulin  Co.  had 
purchased  on  Feb.  1  $59,800  6%  irrigation  bonds  from  this  district,  but  we 
have  since  been  informed  by  said  company  that  this  report  is  Incorrect. 

BELLAIRE,  Belmont  County,  Ohio. — BOND  OFFERING. — W.  O. 
Uppernian,  City  Auditor,  will  receive  proposals  until  12  m.  March  21  for 
nine  i.ssues  of  6%  coupon  special  assessment  street  impt.  bonds,  amounting 
to  $.56,900.68.  Date  March  10  1921.  Prin.  and  annual  interest  payable 
at  the  City  Trea.surer"s  office.  Each  issue  will  be  divided  into  ten  bonds 
of  equal  denominations,  one  of  which  matures  yearly  on  March  10  from 
1922  to  1931  incl.  Cert,  check  for  5  %  of  amount  of  bonds  bid  for,  payable 
to  the  City  Treasurer,  required.  Bonds  to  be  del  ivered  and  paid  for  within 
10  days  from  date  of  award.     P*urchaser  to  pay  accrued  interest. 

BENTON  COUNTY  ROAD  DISTRICT  NO.  5,  Ark.— BOATD  SALE — 
The  Uanchett  Bond  Co.  of  Chicago  has  purchased  $350,000  6%  tax-free 
bonds  Denom.  $1,000  Date  Nov.  1  1920  Prin  and  semi-ann  int. 
(M  &  S.)  payable  at  the  Chase  National  Bank,  N.  Y.  Due  yearly  on 
Sept.  1  as  follows:  $10,000,  1921;  $10,000.  1922;  $11,000,  1923;  $11,000, 
1924;  $12,000,  1925;  $13,000,  1926;  $14,000,  1927;  $14,000,  1928;  $15,000, 
1929:  $16,000,  19.30;  $17,000;  1931;  $18,000.  1932;  $19,000.  1933;  $20,000, 
1934.  $22,000:  1935;  $23,000,  1936;  $24,000.  1937;  $26,000.  1938;  $27,000. 
1939;  $28,000,  1940. 

BE  RWICK,  Columbia  County,  Pa. — BOA'D  ELECTION. — It  is  re- 
ported that  the  Council  has  decided  to  hold  a  special  election  on  April  18 
to  vote  on  the  question  of  issuing  $150,000  public-impt.  bonds. 

BETHLEHEM  SCHOOL  DISTRICT  (P.  O.  Bethlehem),  Northamp- 
ton County,  Pa.— BOND  OFFERING.— Bids  for  $675,000  5%  school- 
building  bonds  will  be  received  imtil  8  p.  m.  March  21  by  F.  J.  "Wilt,  District 
Secretary-Manager.  Denom.  $1,000.  Date  April  1  1921.  Principal  and 
semi-ann.  int.  (A.  &  O.)  payable  at  the  District  Treasurer's  office,  or  at 
any  depository  in  Bethlehem,  Philadelphia  or  New  York,  that  the  ptir- 
chaser  may  suggest.  Due  on  April  1  as  follows:  8100,000  in  1926.  1931 
and  1936;  $120,000  in  1941  and  1946,  and  $135,000  in  1951.  Certified 
check  for  $5,000,  payable  to  the  "School  District,"  required.  Bonded  debt 
(incl.  this  issue).  $3,142,100;  assessed  valuation,  $62,276,888;  sinking 
fund.  $225,240. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  17-H  (P.  O.  Hardin), 

Mont. — OTHER  BIDDERS. — The  following  bankers  also  submitted  bids 
for  the  $75,000  6%  school  bldg.  bonds  awarded  on  March  7  to  Bosworth. 
Chanute  &  Co  of  Denver  at  99  06  and  int — V  112.  p.  1051:  Sidlo.  Simons, 
Fels  &  Co.,  Antonides  &  Co.  and  Bankers  Trust  Co.  They  are  all  located 
in  Denver. 

BIRMINGHAM,  Ala.— BOA'D  OFFERING.— Sealed  bids  wUl  be  re- 
ceived by  N.  A.  Barrett,  President  of  the  City  Commission,  until  12  m. 
March  29  for  $1 ,000,000  5%  tax-free  public  school  bonds.  Denom.  $1 ,000. 
Date  April  1  1920.  Prin.  and  semi-ann.  int'.  payable  at  the  Hanover 
National  Bank,  N.  Y.,  in  gold.  Due  April  1  1950.  Certified  check  for  1% 
of  the  amount  of  bonds  bid  for,  payable  to  the  city  of  Birmingham,  required. 
The  Commission  will  furnish  to  the  purchaser  the  opinion  of  John  O. 
Thomson  of  New  York  City,  approving  the  legality  and  validity  of  said 
bonds,  and  a  certified  copy  of  all  proceedings  will  be  furnished,  showing 
authority  to  issue  said  bonds.  The  bonds  will  be  prepared  urder  the  suj^er- 
vision  of  the  United  States  Mortgage  &  Trust  Co.  of  New  York  City,  which 
will  certify  as  to  the  genuineness  of  the  signatures  of  the  city  officials  and 
the  seal  impressed  thereon.  Said  bonds  will  be  delivered  to  the  successful 
bidder  or  bidders  on  April  10  1921,  unless  a  later  date  should  be  mutually 
agreed  upon. 

Financial   Statement. 

Assessed  valuation  for  taxation  for  the  year  1920 $132,071,995  08 

Real  valuation,  approximately 250,000.000.00 

General  City  Bonds  outstanding  Feb.  1  1921: 

For  school  houses $2,284,500.00 

For   sewers 855,000  (X) 

For  water  works 155,00000 

For  general  purposes 5,546,800  OO 

Total. $8,841,300.00 

Bonds  for  .Street  Improvements. 

Secured  by  liens  on  property 1,084.500. 00 

Properties  owned  by  the  Citj' — 

Real  and  personal  property  and  equipment 4,788,854.98 

Pavements,  curbing,  sewers,  viaducts.  &c 5, 231.944. 22 

Total $10,020.79920 

Sinking  Fund  Assets — 

Cash 157,644.44 

Investments 446,80000 

Total _..-_  _  _--  $604  44444 

PopulatiVnVtrnited"Stat€s  Census.'i9iorr32".685;'i920.  '178.270. 

BLAINE  COUNTY  DRAINAGE  DISTRICT  NO.  1   (P.  O.  Picabo), 

Ida.— BOA'D  OFFERING.— At  1  p.  m.  Mar.  19  $17,000  7%  20-year  drain- 
age bonds  will  be  offered  for  sale.     A.  W.  Froelich,  Chairman. 

BOONVILLE  SCHOOL  DISTRICT  (P.  O.  Boonville),  Cooper 
County,  Mo.— BOA'^D  OFFER  J  AG. —Bids  %vill  be  received  by  Wm..  Mittel- 
bach.  Secretary  Board  of  Education,  until  April  6  for  the  purchase  of  $40,000 
school  bonds  bearing  interest  either  at  5.  5H  or  6% .  said  bonds  to  be  upon 
the  basis  of  5-20s,  or  serial  bonds,  at  option  of  the  Board,  all  bids  subject  to 
rejection. 

BOONE  COUNTY  IP.  O.  Lebanon),  Ind.— BOATD  OFFERING  — 
Granville  Wells.  County  Treasurer,  will  receive  proposals  imtil  10  a.m. 
Mar  22  for  the  following  two  issues  of  4H  %  Sugar  Creek  Twp.  road  impt. 
bonds: 

$63,000  W.  C.  Jaques  et  al.  bonds      Denom    $650  and  $500.    Due  $30,150 
each  six  months  from  May  15  1921  to  1930,  incl 
44.700  John  W.  Morrison  et  al.  bonds.     Denom.  $500  and  $236.     Due 
$2,235  each  six  months  from  May  15  1921  to  1930.  incl. 
Date  Jan.  6  1920      Int.  M.  &  N. 
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BOULDER,  Boulder  County,  Colo. — BONDS  VOTED. — At  a  recant 
election  the  following  bonds — V.   112.  p.  79— carried: 
$50,000  britlBO  bonds.      Vote  354   to  298. 
200,000  refundbiK  bonds.     Voto  558  to  88. 

BOYNE     CITY,     Charlevoix     County,     Mich.— flO.V/)      SALE —Oo 

Mar.  7  the  Peoples  Slate  Bunk  of  Hoyno  City  wits  awarded,  at  par  leas 
expenses,  the  S20.000  6'7f  5-year  road  and  bridge  bonds  offered  on  that  date 
—V.  112,  p    957.    Date  Mar    20  1921        Oue  Mar.  20  192(j 

BRADDOCK  BOROUGH  SCHOOL  DISTRICT  (P,  O.  Braddock), 
Allegheny  County,  Pa.— BOXP  OrFICUIWG  — S  D  Hamilton.  Seciftary 
of  Board  of  Sehool  Directors,  will  recelvo  nropo.s;ils  until  8  p  m  April  4 
for  S20,000  51^4 ';  coupon  school  bonds  Dononi  $1,000  Due  $10,000 
on  April  1  in  1931  and  1941       Cert    check  for  $200  rcqulrod 

BRECKSVILLE    TOWNSHIP,    Cuyahoga    County,    Ohio.— BO  ATD 

OFFERING. — B.  W.  Harris,  (Merk  of  Board  of  Trustoos,  will  receive  bids 
until  8  p,  in.  Mar.  26  for  $13,949.25  6%  coupon  bonds,  Denoni.  $949.25. 
$1,000  and  $1,500.  Int.  senil-ann.  Due  yearly  on  Oct.  1  as  follows: 
$949.25.  1922:  $1,000.  1923,  and  $1,500  1924  to  1931.  incl.  Cert,  chock  on 
some  bank  other  than  the  one  making  the  bid,  for  10%  of  amount  of  bonds 
bid  for.  payable  to  the  Townsliip  Trejusurer,  required.  Bonds  to  bo  de- 
livered aud  paid  for  within  ten  days  from  date  of  award.  Purchaser  to 
pay  accrued  interest. 

BRIGHTWATERS,  Suffolk  County,  N.  Y.— BO.VD  SAl.F— The 
$150,000  6^1  Kold  coupon  or  rcKistcrxl  piivins  bonds  offcrt-d  on  March  16 
— V.  112.  i>.  957 — were  awarded  to  Sherwood  &  Momfield  of  New  York 
at  par  and  interest. 

BROCKTON,  Plymouth  County,  Mass.— TEAfrORARY  LOAN.— 
The  Old  ("Colony  Trust  Co.  of  Boston  was  awarded  the  $200,000  temporary 
loan  on  a  5.95%  discount  basis,  plus  $7.25  premium.  Date  Mar.  17  1921. 
Due  Nov.  18  1921. 

BROKEN     BOW,     Custer     County,     Neb.— BOA'O     .S,4  LB.— During 
January  the  folio  wing  O'.'   Ix>nds  were  sold  to  the  State  of  Nebraska: 
$45,000  district   pa^^nK   lx)nds,   on   a   !y'>j'"c    basis.      Date   March    1    1920. 
Due  March  1   1940,  optional  on  any  intcrast-jjaying  date. 
12,000  wat«r-extonsion   Ivinds  at  par.     Date  July   1    1920.     Due  July   1 
1940.  optional  July  1  1930. 

BROWN  COUNTY  (P.  O.  Georgetown),  Ohio.— BOND  SALE.— The 
State  Industrial  Commission  of  Ohio  purchased  the  $126,400  6%  Inter- 
County  Highway  impt.  bonds  offered  on  March  12 — V .  112.  p.  957.  Date 
Keb.  1  1921.  Due  vearly  on  March  1  as  follows:  .?13.40r).  1922;  $13,000, 
1923:  $12,000,  1924  to  1927,  Incl.;  and  $13,000,  1928  to  1031.  iucl. 

BUHL,  St.  Louis  County,  Minn.— BOA'^D  OFFERING .—Hwi\cd  bids 
will  be  received  until  2  p.m.  March  26  by  Frank  J.  Demel,  Village  Recorder, 
for  $300,000  6%  refunding  bonds,  it  Is  stated. 

BUNCOMBE  COUNTY  SCHOOL  DISTRICTS,   NO.  Caro.  -BOiVD 
OFFERING. — Ethel  Terrell.  Superintendent  of    Public  Instruction  (P.  O. 
Ashoville)  will  receive  proposals  until  12  m.  April  15  for  the  following  6% 
school  bonds: 
$35,000  Chandler  School  District  bonds. 

10.000  Beech  School  District  bonds. 

12.000  Turkey  Creek  School  District  bonds. 

12.500  Swannanoa  School  District  bonds. 
All  the  above  bonds  to  be  in  denominations  of  $1,000  each  except  the 
tKtnds  of  Swannanoa  School  District,  which  will  be  in  denomination  of 
$500  each,  both  principal  and  semi-ann.  int.  to  be  payable  at  the  Hanover 
National  Bank.  N.  Y.,  said  bonds  to  be  dated  Jan.  1  1921  and  to  bo  payable 
20  years  after  date.  Bids  are  requested  on  the  aggregate  amount  of  all  the 
bonds  above  described  or  any  one  or  more  of  said  issues.  Cert,  check  on 
some  incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bonds 
bid  for  reuuired. 

BURBANK    HIGH    SCHOOL    DISTRICT,    Los    Angeles    County, 

Calif.— BO.Vr)  OFFERING. — Proposals  will  be  received  until  11  a.  m. 
April  4  by  L.  E.  Lampton,  Coimty^Clork,  (P.  O.  Los  Angeles) ,  for  $161 ,000 
5H%  bonds.  Denom.  $1,000.  Date  April  1  1921.  Prin.  and  semi-ann. 
Int.  payable  at  the  office  of  the  County  Treasiu-er.  Due  yearly  on  April  1 
as  follows:  $2,000,  1922  to  1925,  incl.;  $3,000,  1926  to  1929,  incl.;  $4,000. 
1930  to  1933,  incl.;  55,000,  1934  to  1937,  incl.;  $6,000,  19^8  to  1941,  incl.; 
$7,000,  1942  to  1946,  incl.;  $9,000,  1947  to  1950,  incl.,  and  $10,000.  1951. 
Certified  or  cashier's  check  for  3%  of  the  amount  of  bonds  bid  for,  payable 
to  the  Chairman  of  Board  of  Coiuity  Supervisors,  required.  Bonded  debt, 
$22,000.     Assessed  value  1920.  $3,667,995.     Population  (est.).  6,000. 

CACHE   COUNTY   SCHOOL    DISTRICT    (P.    O.    Logan),    Utah.— 

PRICE  PAID. — The  price  paid  for  the  $200,000  5%  coupon  tax  free  school 
bldg.  bonds  on  Feb.  5  1921  by  the  Harris  Trust  &  Savings  Bank,  E.  H. 
Rollins  &  Sons,  both  of  Chicago,  and  the  Palmer  Bond  &  Mtjre.  Co.  of 
Salt  Lake  City — V.  112,  p.  1051 — was  93.00  and  interest,  a  basis  of  about 
6.475%.  These  $200,000  bonds  are  part  of  a  total  issue  of  $400,000. 
The  unsold  portion,  which  is  $200,000,  will  be  sold  by  this  district  any  time 
a  satisfactory  proposal  is  received. 

CANTON,  Haywood  County,  No.  Caro.— BOND  OFFERING  — 
Until  12  m  March  24  R  D.  Coleman,  Town  Clerk,  will  receive  proposals 
for  the  following  6%  bonds. 

$20,000  funding  bonds.     Due  yearly  on  March  1  as  follows:  $500  1933  and 
1934,  $1,000  1935  to  1947  incl,  $1,500  1948  to  1951  incl. 
75,000  public  impt    bonds      Due  yearly  on  March   1  as  follows:  $1,000 
1922  and  1923,  $1,500  1924  to  1930  incl..  $2,000  1931  to  19.38,  incl.. 
$2,500  19.39,  $3,000  1940  to  1943  incl.,  $3,500  1944  to  1946.  incl., 
$4,000  1947  and  1948,  and  $4,500  1949  to  1951,  incl. 
Denom.  $500.     Date  March  1  1921.     Pi-in.  and  semi-ann    int    payable 
at  the  Hanover  National  Bank,  N.  Y.     Cert,  check  on  some  incorporated 
bank  for  2%  for  each  issue.     The  town  will  furnish  the  approving  opinion  of 
Storey.  Thorndike,  Palmer  &  Dodge  of  Boston,  and  Charles  N.  Malone 
and  Garland  A.  Thomasson  of  Asheville,  and  willalso  furnish  bond  forms. 

CARLSTADT,  Bergen  County,  N.  J.— BOND  OFFERING. — William 
Lehman.  Borough  Clerk,  will  receive  proposals  until  8  p.  m.  Mar.  31  for 
an  issue  of  5%  coupon  (with  privilege  of  registration)  funding  bonds,  not 
to  exceed  $25,500.  Denoms  25  for  $1,000  and  1  for  $500.  I'rin.  and 
semi-ann.  int.  (J.  &  J.)  payable  at  the  Carlstadt  National  Bank  of  Carl- 
stadt.  Due  yearly  on  July  1  as  follows:  $2,000,  1921  to  1927,  incl.;  $3,000 
1928  to  1930,  incl.;  and  $2,500  1931.  Cert,  check  on  an  incorporated 
bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for,  payable  to  the 
"Borough  of  Carlstadt,"  retjuired.  Opinion  of  Hawkins.  Delafield  & 
Longfellow  of  N.  Y.,  that  the  bonds  are  a  binding  and  legal  obligation  of 
the  borough,  will  be  furnished  to  the  purchaser:  bonds  will  be  prepared 
under  supervision  of  the  U.  S.  Mtge.  &  Trust  Co.  of  N.  Y.,  which  will 
certify  to  the  genuineness  of  the  signatiu-es  and  the  seal.  Purchaser  to 
pay  accrued  int. 

CASS  COUNTY  (P.  O.  Logansport),  Ind. — BONDS  OFFERED. — 
Bids  will  be  received  until  10  a.  m.  Mar.  22  by  J.  J.  McCorniick.  Coimty 
Treasurer,  for  the  following  two  issues  of  5%  bonds: 

$3.5,000  Soldiers,    Sailors    and    Marines    Monument    construction    bonds. 
Denoms.  60  for  S,0OO  and  20  for  S250.     Due  $1 ,750  each  six  months 
from  May  15  1921  to  Nov.  15  1930,  incl. 
100,000  Hospital  bonds.     Denom.  $1,000.     Due  $5,000  each  six  months 
from  May  15  1921  to  Nov.  15  1930.  incl. 
Date  Nov.  15  1920.     Int.  M.  &  N. 

The  same  official  will  receive  bids  until  10  a.  m.  Mar.  29  for  $175,400 
5%  Claude  A.  Zook.  Eel  Twp.  road  bonds.  Denoms.  160  for  $1,000  and 
20  for  S770.  Date  April  15  1921.  Int.  M.  &  N.  Due  $8,770  each  six 
months  from  May  15  1922  to  Nov.  15  1931.  incl. 

CASS  SCHOOL  TOWNSHIP  (P.  O.  Dueger),  Sulliavn  County,  Ind. 

—BONDS  NOT  .SOL/.).— TiK)  .S88.000  (i'7,  school  bonds  offered  on  March  10 
— V.  112,  p.  9.")7 — were  not  sold,  as  no  bids  were  received. 

CEREDO  SCHOOL  DISTRICT,  Wayne  County,  W.  Va.—BOND 
OFFERING. — Bids  will  be  entertained  until  March  23  bv  H.  L.  White. 
Superintendent  of  Schools  (P.  O.  Kenova),  for  $128,000  6%  20-year  school 
bonds,  it  is  stated.     Denom.  $1,000.     Date  April  1  1921. 

CHAFFEY  UNION  HIGH  SCHOOL  DISTRICT,  San  Bernardino 
County,  Calif. — BOND  OFFERING.— Ijniil  11  a.  m.  March  2K  Marry  L. 
Allison,  CMerk  of  Board  of  County  Supervisors  (P.  O.  San  Bernardino)  will 
receive  sealed  bids  for  $75,000  6%  school  bonds.  Denoni.  .$1,000.  Date 
July  12  1920.  Int.  J.  &  J.  Due  yearly  on  Julv  12  as  follows:  .S5.000  1939. 
and  $10,000  1940  to  1946.  incl.  Certified  check  or  cash  for  $1 ,000.  payable 
to  the  Board  of  County  Supervisors,  required.  The  validity  of  this  Ixjnd 
issue  has  been  approved  by  M.  Melveney.  Milliken  &  Tuller  of  Los  Angeles. 
Official  circular  states  that  no  litigation  is  pending  affecting  the  corporate 
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e>  ..f  district,  title  of  preBent  officials  or      .  <U 

anil  ili.ii  no  l>onds  of  this  dlstru"t  kave  t-  ■  '" 

(excluding   these   Ixindis) .   $2ss.000.       \  '  "I 

roll.  11(111  tiperativo  i>roperty.  $lt,931,26.<        ^'  ■  ■  >■  .  .i..,     .  -         v •  -AtO 

These  iMinds  are  part  of  a  total  i-vue  of  $276,000,  uf  wUlcU  tlUO.UUO 
aolil  as  reportt'd  in  V.  Ill,  p.  813. 

CHARLOTTE,  Mecklenburg  County,  No.  Caro. 

— Sejilml  proposals  will  bi-  ri.>-elvnd  until  3  p.  ni      M 
well,   City  Clerk,   f<>'  i  street  bonds    > 

Denoni.  i  I  ,000.      I>.  .11921        Pri 

(M.  A;  S.)  pavable  in     ..  ..    .  ,,;  li  in  gold.      I). 
S3.000  1922  to  1925,  inclusive,  and  $4000,   I 
fietl  check  or  cash  for  $1  .040  ro<niired.      Boi 
pal.      Approving  legal  opinion  of  ( 'htatt-r  It    .M.i-.^-ii.  n    .%     ^ 
of  bonds  and  certifiiatioii  of  slgiiulutff.  and  seal  by  I'    S    Mtge..'  '    o 

.N.    V.      Bonds   will   be  dellven^l   on   or  about    .\pril   5   1921.      '  -    for 

bidding  purposes  will  be  furulshud  by  the  above  trust  company. 

Financial  SluteiiwiU. 

.\ss.-sse<l  value  taxable  T>roperty.  1920 .    $93.635.5.Vj 

lOsl  iiii:iicd  value  taxal)le  profwrty ..............     -      '.t3.').<5..5,'16 

\alue  of  imiiiiclp.il  property . 4.(HKl.(X)0 

llonds  outstanding ..      3,635.00<i 

Bonds  now  offerinl    52,0O(J 

No  other  iiidelnediiess. 
Uncoilc^i-led  special  as.si>ssments.  pledged  to  payment  of  st  r<'«'t 
iKiii.ls    included   alwve    (levied,    $149,000;    to    be   forthwith 

levied.  $36.964) . - 185.9M 

Water  bonds  (for  Interest  and  amortizement  not  water  revenues 

.ire  sufficient) -         786.000 

Population.  1910  Census.  34,014;  1920  ('ensus.  46.318. 
The  City  of  Charlotte  has  never  defaulted  In  the  payment  of  any  pan 
of  either  principal  or  liiTerost  of  any  del)t. 

CHATFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Chatfield), 
Crawford  County,  Ohio.—  flOA'D  ELECTION.— Aa  election  is  to  be  held 
on  .\i)ril  5  for  the  iiurpose  of  voting  on  a  proposition  to  issue  $65,000  oen- 
traliy:ed  school-building  bonds. 

CHEYENNE  COUNTY  SCHOOL  DISTRICT  NO.  S  (P.  O.  Arapaho*). 
Colo.  -BOSn  ELECTION— SALE. — 8ubje<t  to  being  vol«d  at  an  early 
election  the  Bankers  Trust  Co.  of  Denver  has  purchased  $50,000  6% 
10-20-vear  (opt.)  school-building  bonds. 

Financial  Statement. 

Asses.sed  valuation   1919 ..$1,427,766 

Bonded  debt,  this  Issue  only 50,000 

Population   (est),  325. 

CHICO  HIGH  SCHOOL  DISTRICT  (P.  O.  Chico),  Butte  County. 

Calif  .—BOA'D  ELECTION.— An  Issue  of  $98,000  bonds  will  be  submitted 
to  a  vote  of  the  people  on  April  2. 

CHIPPEWA  COUNTY  (P.  O.  Montevideo),  Minn.    -BOA'O  .SALE.— 

On  March  7  Kalman,  M.itteson  &  Wood  of  St.  Paul  were  awardinl  .?30,000 
6%  countv  ditch  Iwiids  for  $39,300  (100.76)  and  interest,  a  basis  of  aljout 
5.92'^.  Denom.  $1,000.  Date  Feb.  1  1921.  Prin.  and  semi-ann.  Int. 
payable  at  the  First  National  Bank  of  St.  Paul.  Due  Nov.  1  1931 .  A  bid 
of  $39,275  was  also  received  from  the  Northwestern  Trast  Co.  of  St.  Paul. 

CINCINNATI,  Hamilton  County,  Ohio.— BOA'/>  S.XLE— On  March 
14  H.  M.  Grant  &  Co.  of  New  York,  bidding  102.62.  were  awarded  tht 
following  three  issues  of  554%  street-lmpt.  bonds  offered  on  that  date — 

$86,00(1  city's    portion    street-impt.    bonds.     Date    Mar.     1     1921.     Du* 
Mar.  1  1911;  optional  on  and  after  March  1   1931. 
88.000  Second  St.  impt.  bpnds.     Date  Feb.   1   1921.     Due  Feb.  1   1946 

optional  on  and  after  Feb.  1   1931. 
193.000  Il.iniilton   Ave.   bonds.     Date   Feb.    1    1921.     Due   Feb.    1    1951; 
optional  Feb.   1    1931.  J 

BOND  OFFERING. — George  P.  Carrel,  City  Aud..  will  receive  bids  unti 
12  m.  Apr.  11  for  $2.3,'j0,000  5\4%  deficiency  funding  bonds.  Denom 
$1,000.  Date  Mar.  10  1921.  Prin.  and  semi-ann.  int.  payable  at  th* 
American  Exchange  Nat.  Bank  of  New  York.  Due  Mar.  10  1931..  Cwt. 
check  for  5%  of  amount  of  bonds  bid  for.  payable  to  the  City  Auditor  re- 
quired. Bids  must  be  made  on  blanks  which  may  be  obtained  by  applyuui 
to  the  City  Auditor.     Purchaser  to  pay  accrued  interest. 

CLARKE  COUNTY  ROAD  DISTRICTS,  Miss.- BOA  D  OFFERINO.-- 

Sealed  bids  will  be  received  until  11  a.  m.  March  28  by  W.  B.  Kaley.  Clerk 
of  Board  of  Coimty  Supervisors  (P.  O.  Quitman),  for  the  following  6% 
bonds:  „         „  „.„ 

$(15,000  Separate  Road  District  No.  1  bonds — V.  112,  p.  392. 
35.000  Shubuta  Separate  Road  District  bonds. 
Date  March   1    1921.     Int.   semi-ann.     Certified  checks  in  amount  ot 
5%  of  bids  to  accompany  bids.     Said  checks  to  bo  on  some  reputable  bank 
in  State  of  Mississippi. 

CLATSOP  COUNTY  (P.  O.  Astoria),  Ore.— BOATD  OFFERING.— 
Until  1.30  p.m.  March  26  J.  C.  Clinton.  Clerk,  will  receive  seale.! 
proposals  for  the  purchase  of  the  $100,000  5%  bonds,  authorized  by  thr 
voters  on  Nov.  2  lastr— V.  111.  p.  1390— Denoms.  $500  or  $1,000  at^optlo-i 
of  the  bidder.  Date  April  5  1921.  Int.  semi-annually.  Due  $20.00 
vearlv  on  April  5  from  1926  to  1930  incl.  Prin.  and  interest  payable  al 
Fiscal  Agency  of  the  State  of  Oregon  in  New  York.  Cert,  check  for  2%. 
required. 

CLAY  COUNTY  (P.  O.  Celina),  Tenn.— BOA'D  OFFERING.— 
H  B.  Plumlee,  County  Judge,  will  receive  sealexl  proposals  until  1  p.  m. 
March  21  for  $30,000  coupon  school  bonds.  Bonds  shall  bear  interest  at 
the  rate  not  exceeding  5%  per  annum,  payable  semi-ann.  on  July  1  and 
and  Jan.  1  each  year  at  place  desired  by  purchaser,  and  said  bonds  to  be 
due  and  pavable  in  not  more  than  25  years  from  date  of  issuance  and  not  to 
be  sold  for  "less  than  par.  Cert,  check  for  $1,000  payable  to  above  Judge. 
required. 

CLEARWATER  HIGHWAY  DISTRICT  (P.  O.  Orofino),  Cle«rw«t« 
County,  Idaho.— BOA^D  OFFBR/A'O.— Until  5  p.  m.  April  11  Samson 
Snyder,  Secretary  of  the  Highway  Commission,  will  receive  proposjils  for 
$200  000  10-20  year  (opt.)  coupon  highway  bonds  at  not  exceeiling  i)%  int. 
Denom.  $1,000.  Date  Nov.  1  1919.  Int.  semi-ann.  Legality  approved 
by  Wood  &  Oakley  of  Chicago. 

CLEVELAND  COUNTY  (P.  O.  Shelby),  No.  Caro.— BO.VD  OFFERr 
IP^^O, — Sealed  bids  will  bo  received  until  April  11  by  R  L.  ^  eathers.  C  lerk 
Board  of  County  Commissioners,  for  $50,000  6%,  road  bonds,  it  is  stated. 

COLUMBUS,  Luna  County,  N.  Mex.— BOA'D  .SALE.^The  American 
Cast  Iron  Pipe  <:;o.  has  purchased  from  this  place  f^SSOOO  0^  water  bon(l» 
at  par.     These  bonds  are  part  of  a  total  issue  of  $100,000. 

COMPTON  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 
— BOND  OFFERING. — Proposals  will  be  received  until  11  a.  ni.  .\pril  11 
by  L.  E.  Lampton.  County  Clerk  (P.  O.  Los  Angeles) ,  for  $98,000  e'^'c  school 
bonds.  Denom.  $1,000.  Date  April  1  1921.  Prin.  and  semi-ann.  int. 
payable  at  the  office  of  the  County  Treasurer.  Due  yearly  on  April  IM 
follows:  $3,000,  1922  to  1943,  incl.,  and  $4,000,  1944  to  1951,  incl  Cer^- 
fied  or  cashiers  check  for  3%,  of  the  amount  of  bonds  bid  fof- b-JV^^'^i^Jft* 
(niairman  of  Board  of  County  Supervisors,  required.  Bonded  debt.  $8.UUU. 
Assessed  value,  1920,  $2,243,765.      Population  (est.),  3.500. 

CONRAD,  Pondera  County,  Mont.— B/D.S  RK.//?Cr£D.— .\11  bids 
received  on  March  10  for  the  $180,000  6%  water  works  system  bonds— 
V.  112.  p.  675— were  rejected,  as  being  unsatisfactory. 

COOK  COUNTY  (P.  O.  Chicago),  III.— BOA/)  OFFERING. —Hepry 
A.  Zender,  Supt .  of  Dept .  of  Public  Service,  will  receive  bids  unMI  1:^0 
p.  in.  Mar.  2S  for  $2,000,000  4 !  j  %  State-aid  road  Ininds.  Date  Mar.  2.'> 
lO'^i  Int.  A.  &  O.  Due  $25,000  yearly  <>"  -^Pr-  1  from  1925  to  n>!0  incK 
Cert,  cheik  for  $10,000.  payable  to  Daniel  Ryan.  Proisdent  of  Board  of 
County  Commissioners,  reqiiirwl. 

COOS  COUNTY  (P.  O.  Lancaster),  N.  H.— BOA'D  OFFRRI XG.—Th*! 
Countv  Commissioners  (J.  A.  Vaillaiu-ourt,  Chairman)  w;ill  r.«ceive  bids 
until  2"p.  m.  March  29  for  $.50,000  coupon  funding  Ixjiids.  Denom.  $1.()00. 
Date  April  1  1921 .     Due  $5,000  yearly  on  Dec.  1  from  1922  to  1931 .  incl. 

CORNING.  Steuben  County,  N.  Y.— BOAD,'^  RE  OFFEREn—Hv- 
iK^rt  It.  Stiinier.  Cit  v  Chaiiilx'rlaiii.  will  receive  bids  until  2  p.  in.  March  2. 
for  the  following  5'';,  couiKin  Ixmds,  wliich  failed  to  sell  when  offered  oo 
March  7 — V.  112.  p.  1052: 

S170  000  Pine  Street  Bridge  bonds.     Denom.  $.500  and  $1 .000.     Due  yearly 
*  on  March  1  as  follows:    $5,000.  1922;  $2,500.  1923  to  1940.  incl.: 

$5,000,  1941  to  1956.  incl..  and  $10,000.  1957  to  1960.  Incl. 
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lao.fMMt  sfwpr  nvfl  wnlcr  Iwiiids.  Dcnom.  $1,000.  Duo  $.'1,000  yearly 
(111  M.inli  I  rroni  lOL'l'ti.  lOSI,  liii-l. 
Dale  Miiri-li  t  \'XJ\  .  rrliicliHil  ;ind  scml  niin.  Int.  (M.  k  S.)  p.-iyablo  at 
(he  ('<>luiiil>li>  TriiNt  Co.  of  Now  York,  ('c-rtlflcd  rli<vk  on  an  ln<'orporat«Hl 
iNiiik  i>r  triisi  company  for  '.i%  of  amount  of  lionds  hid  for.  nnyable  to  tho 
( 'My  ('ii.nnl)crliiin.  roqnlrod.  T.oKall1y  will  b(>  approved  by  Cicorgo  S.  Clay 
of  Ncnv  '^'ork.     PiircliasiT  to  pay  accrued  Inierest. 

COUNCIL  BLUFFS,  Pottawntlamic  County,  Iowa. — BOArD  SALE. — 
The  Ciiuncll  nUifl's  Sa\iiiKs  Hunk  of  Cmiiicil  llluffs  wa.s  Iho  succcssftd 
bidder  "11  Mar.  11  fur  (he  SIOO.OOO  .'>H%  watcr-wc.rks-nlant-extcnsion 
bonds  (V.  112.  p.  1052)  at  100.10  and  Inlorost  Oat e  Feb.  1  l'.)21  Hue 
$40,000  Feb.  1  Hl.^l  and  1<).J2  and  $20,000  l'.t33.  optional  after  Feb.  1  10.31  . 

CRAVEN  COUNTY  (P.  O.  New  Bern),  No.  Cnro.— «0.V/)  OFhERINd. 
— Until  I2in.  Man-h  2.*<<larrison  A.  Farrow.  (Merit  of  Board  of  Count  y  font 
mis.vloners.  will  roiMMve  sealed  bids  for  .?2r)n, fjOO  f>';  (lold  coiipr)!!  fundinK 
bonds.  Oononi.  ^1.000.  D.-ite  ATarcli  1  1!>21.  Principal  :uid  scini  aim. 
Int.  i);iyablo  al  the  Mannver  National  Hank.  N.  Y.  Duo  March  1  W.V\. 
Certified  check  or  cash  for  'i'"n  of  (he  amount  of  bonds  bid  for.  payable  to 
C^raven  ('(Uiiily.  required.  The  bonds  are  issued  under  an  ,\ct  which  .'in 
thorizes  an  uniiinilert  t;ix  to  pay  theni.  The  successful  bidder  will  be  fur- 
nl.shed  Willi  the  opinion  of  Keed.  'lou'.rherty  &  lloyt  of  N.  Y.  that  the  bonds 
are  v.ilid  ol)li:i.itii)ns  of  Cr.iven  (bounty.      Purchaser  to  pay  accrued  int. 

CROWLEY  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Ordway). 

— /iOA'D/i7  7tC7/f-A—>v1/./-'— Subject  Kbeiit'  vc.ledat  anenrly  electi(  ii, 
I3oswor(h,  Chanute  &  Co.  of  Denver  have  purchased  S^O.OOO  *'■,'",.  10-20 
yojir  (opi.)  school  fundinp  bonds  at  100. .''>:<.  Other  bidders  wore:  Hetiwelt. 
Phillips,  Kste  A  Co.  of  Denver.  lOO.-ll.'i:  Keeler  r.rothirs  &  Co.  of  Denver. 
100;  Hankers  Trust  Co.  of  Denver,  99.58;  and  Citizens  Slate  Hank  of 
Ordway,  99. 

Financial  Slalemenl. 

Assessed  Tdluation   1919 .$3. 108.. 3 ."^O 

Total  bonded  debt  (including  this  issue) 147,000 

Population  (est  ) .  2, .500. 

CUYAHOGA  COUNTY  (P.  O.  Cleveland),  Ohio.— BOND  OFFERING. 
— E.  (5.  Kratise.  Clerk  of  Board  of  Cotuity  Conimissioners,  will  receive  bids 
until  11  a.  ra.  March  26  for  §85.291  10  &%  coupon  tends.  Dcnoms.  1  for 
$294  10  and  86  for  $1,000.  Date  March  1  1921.  Interest  semi-anniuil . 
Due  each  six  mouths  as  follows:  $204  10  Oct.  1  1922;  S2.000  April  I  1923  to 
April  1  193.').  inclusive:  and  $3,000  Oct.  1  1935  to  April  1  1941.  inclusive 
Certified  ch»ek  on  some  bank  other  than  the  one  making  the  bid.  for  1  "y. 
of  amount  of  bonds  bid  for.  payable  to  the  County  Treasurer,  required 
Bonds  to  be  dolivercd  and  paid  for  at  Cleveland.  Purchaser  to  pay  accrued 
interest. 

DAVIESS  COUNTY  (P.  O.  Washington),  Ind.— BOATD  OFFERING.— 
Bids  for  $70,000  6%  bridRe  bonds  will  be  received  until  2  p.  m.  Mar.  30 
by  Dariel  I.  Myers,  County  Auditor.  Denom.  $.500.  Date  Dec.  15  1920. 
Prin.  and  somi-ann.  int.  (M.  &  N.)  payable  at  the  County  Treasurer's 
office.  Due  $7,000  each  six  months  from  May  15  1922  to  Nov.  15  1926. 
incl.     Purchaser  to  pay  accrued  interest. 

BOND  OFFERTNG.—llids  for  the  purchase  of  $9,513  4V2%  -Tohn  Walsh 
et  al .  Waeiiington  T\Tp.  road  bonds  will  be  received  until  March  29  liy  O .  M . 
Vance.  County  Treasurer.  Int.  M.  &  N.  Due  S951  30  each  six  months 
from  May  15  1921  to  Nov.  15  1925  inclusive. 

DAYTON,  Montgomery  County,  Ohio.— BOJVD  OFFERTNG. — E.  E. 
HatCtTraan,  City  Account;int.  will  receive  bids  until  12  m.  Mar.  31  for  ?75.- 
000  rjl<j7o  coupon  bridge  bonds.  Denom.  -M.OOO.  Date  Mar.  1  1921. 
Prin.  and  semi-ann.  int.  payable  in  New  York.  Due  Mar.  1  1941.  Cert, 
check  for  5%  of  amount  of  bonds  bid  for,  payable  to  the  City  Accountant, 
required. 

DAYTONA,  Volusia  County,  FU.—BOND  0FFER7aVG.— Proposals 
will  be  recftiTed  until  3  p.m.  March  21  by  the  Board  of  City  Commissioners 
for  th9  $150,000  ^%  coupon  bonds  offered  without  success  on  Dec.  8 — 
V.  111.  p.  2443.  Denom.  $1,000.  Date  Nov.  1  1919.  Princii)al  and  semi- 
annual mterei^t  (M.  &  'N.)  payable  at  the  National  Bank  of  Commerce. 
New  York,  or  at  the  Merchants  Bank,  Daytona,  at  option  of  holdor.  Due 
yearly  on  Not.  1  as  follows:  $5,000,  1924  and  1925:  S8.000,  1926  to  1928 
incl.:  812,000.  1929  to  1931  incl.;  S15.000.  1932  to  1934  incl. ;.$18  000.  1935 
to  1937  UicL:  $31,000.  1938  to  1940  incl.;  $24  000,  1941  to  1943  incl.;  $27,000, 
1944  to  1946  incl.;  $30  000.  1947  and  $35,000.  1948.  Certified  check  for 
2%.  payable  to  the  "City  of  Daytona,"  required.  The  validity  of  these 
bonds  has  been  approved  by  the  .Tudsc  of  (he  Seventh  Judicial  Circuit 
Ooiu't  of  Florida  and  by  John  C.  Thomson  of  New  York. 

DE  KALB  COUNTY  (P.  O.  Auburn),  Ind.— BO.VD  OFFERING.— 
O.  II.  Baber.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Mar,  25 
for  $24,000  5%  Georfte  W.  Ditmars  et  al  county  unit  road  impt.  bonds. 
Denom.  $600.  Date  Mar.  15  1921.  Int.  M.  &  N.  Due  $1,200  each  six 
months  from  May  15  1922  to  Nov.  15  1931 ,  incl. 

DELAWARE,  Delaw.^re  County,  Ohio. — NO  BIDS. — No  bids  were 
received  for  the  $12,000  6%  coupon  funding  bonds  offered  on  March  12. 
—V-  112,  p.  958. 

DODGE  COUNTY  (P.  O.  Juneau),  Wis.— BOJVD  OFFERING.— 
Sealed  proposals  will  he  received  until  May  3  by  Emanuel  Pfaff,  County 
Clerk,  for  about  .5600.000  highway  bonds. 

DOUGLAS  COUNTY  (P.  O.  Alexandria),  Minn.— BOA'D  S.ILE  — On 
March  11  the  $33,000  69v  ditch  bond.s — V  112,  p.  9.58 — were  sold  to  the 
Minneapolis  Trust  Co.  of  Minneapolis  at  101,  a  basis  of  about  5  875%. 
Denom.  SI, 000.     Date  March  1  1921.     Int.  semi-ann.     Due  March  1  1931. 

DOUGLAS  COUNTY  (P.  O.  Omaha),  Neb.— BOA^D  OFFERING.— 
Sealed  bid.s  will  be  received  until  12  m.  March  28  by  Frank  Dewey.  Coimty 
Clerk  and  Clerk  Board  of  County  (Commissioners,  for  ,S200,000  57r,  coupon 
court  house  bonds-.  Denom.  $1,000.  Date  Jan.  1  1920.  Prin.  and  semi- 
ann.  int.  payable  at  the  office  of  the  County  Treasurer.  Due  8100.000  Jan.l 
1939  and  $100,000  Jan.  1  1940.  <"crt.  check  or  cash  for  $2, .500  paj'able 
to  the  aboTe  official,  required.  Each  bidder  is  also  requested  to  submit 
a  separate  bid  for  tlie  purchase  of  SIOO.OOO  of  said  bonds  to  become  due  and 
pay.able  on  Jan.  1  1939,  so  that  in  the  event  the  bids  received  for  the  ptu-- 
chase  of  the  whole  $200,000  of  said  bonds  are  not  satisfactory  to  the  Board 
of  County  Commissioners,  said  Board  mav  consider  the  bids  submitted 
for  the  purchase  of  the  said  $100,000  of  said  bonds. 

DUNN,  Harnett  County,  No.  Care— BOA'D  OFFER 7 A^G.— Sealed  bid 
will  be  received  by  AV.  E.  Baldwin,  Town  Treasurer,  until  4  p.  m.  March  25 
for  $60,000  6%  gold  water  and  sewer  bonds.  Bonds  are  registerable  as  to 
principal.  Denom.  $1,000.  Date  April  1  1921.  Principal  and  semi- 
annual interest  (A.  &  O.)  payable  in  New  York.  Due  vearlv  on  April  1  as 
follows:  $2,000,  1924  to  1944,  inclusive;  and  $3,000.  1945  to  1950.  inclusive. 
Certified  check  or  cash  for  $1 .200  required.  Legality  approved  by  Chester 
B.  Masslich,  New  York;  certification  of  signatures  and  seal  by  XT.  S.  Mtge. 
&  Trust  Co. ,  New  York.  Bonds  will  be  delivered  in  New  York  on  or  about 
April  1  1921.  Bids  must  be  on  blank  forms  which  will  be  fiu-nished  by  the 
said  trust  company  or  the  Town  Treasurer. 

Financial  Statement. 

Assessed  valuation .1920 $4, 546, 112 

Estiinntod  actual  valuation 4,546.1 12 

Total  bonded  debt,  existing  and  proposed 334,000 

All  floating  debt  wll  be  retired  immediately  after  the  issuance 
of  the  proposed  bonds. 

Derivctions — 
Sinking   funds    (except  for   bonds   for   revenue   producing 

property) $1 ,420 

Special  asse.ssments  actually  levied  and  applicable  to  some 

of  a  bo  ve  bonds 59. 314 

Proposed  water  bonds 38 ,000 


Total  deductions, 


..-- S98.7.34 

Net  debt S235.266 

Population  Census  of  1 920 -.  2 .805 

EAST  PALESTINE.  Columbiana  County,  Ohio. — BOND  OFFER- 
ING.— O.  L.  Butts.  Village  Clerk,  will  receive  bids  until  12  m.  Apr.  7  for 
$38,544  83  G'",  coupon  special  as-sessment  North  Ave.  impt.  bonris.  D(v 
nom.  70  for  S.500  and  10  for  $354  48.  Date  Sept.  1  1920.  Int.  AT.  &  S. 
Due  $3,8.54  48  yearly  on  Mar.  1  from  1921  to  1930  incl.  Cert,  check  ":i  a 
solvent  bank,  for  2%  of  amount  of  bonds  bid  for,  payable  to  th »  village 
Trea.surer.  required.  Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

EL  PASO  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.  23 

(P.   O.   Peyton),   Colo. — BONDS  DEFEATED. — Newspapers  state  that 

20.000  school  bonds  have  been  defeated. 


eoujton  water-works  impt.   i^onas.      uaie  Apr.   !.)   ivzi.      I'rin.  anu  ser 
ann.  int.  (A.  &  O.),  payable  at  the  City  Treasurer's  office.     Due  $25. C 
on  AT)r.  1.5  in  1944  and  1945  and  831.000  Apr.   15  1046.     C(Tt.  check 
'vl  .000  required.     Opinion  of  Wood  k  Oaklev  of  Chicago  will  be  furnish 


ELYRIA,  Lorain  County,  Ohio.— BOA'D  SALE —On  March  II  the 
SIO.OOO  6"^  coupon  navlntc  bondn  offer«l  on  that  date: — V  112,  n  958 — 
were  awarded  to  A  K  Ailb  A;  Co  of  Cln<-lnnat  I  for  .l;i0.r',00.  equal  to  103, 
a  t).islH  of  about  5  72';  .  Date  Feh  1  1921  Duo  $2,000  yearly  on  Feb  1 
fn)m  1936  to  1910  Incl       The  bidders  follow: 

A    K    Aiib&Co.fMn  $10  .'UlO  00  N    S    Hill  &  Co  ,  Cin $10.11900 

Poor  &  Co  ,  Cincinnati  10  207. 50' W    L   Slayton  &  Co  ,  Tol.    10,07100 

A  T  Hell  A  Co  ,  Toledo  10.201  68 '  Prudden  A  Co  .  Toledo. .  10,0,58  00 
Prov   ,S    H   fi.Tr  Co.Cln    10.177  00  '  Sca.songood  &  Mayer.  (Jin     10.052  00 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BO.VD  OFFERING.— 
Reuben  ('• .  Khrhardt,  .Se<Tetary  of  Hoard  of  County  Oimmis-'loners,  will 
re<-elve  bids  until  10  a.  m.  Mar'.  21  for  $27,500  6'v  Intcr-f'onnty  Highway 
No.  '2^8  Impt.  bonds.  Denom.  $.500.  Dat<-  D<!C.  I  1920.  Prin.  and 
si-ml-ann.  Int.  (J.  &  D.)  pavable  at  the  <;ounty  Treasury.  Due  yearly 
on  D:^c.  1  as  follows:  $5.0(10  192i  and  1923.  and  .?2..500  1924  to  19.30  incl. 
Cert .  check  on  a  Sandusky  bank  for  $500.  pay.able  to  the  County  Treasurer, 
required.      Purchaser  to   pay   accrued   interest. 

ESSEX   COUNTY   (P.   O.   Salem),   Ma»«.— ATOTB  OFFERING.— Pro- 

p-isals  for  (he  purchase  at  discount  of  $350,000  (ubercul'>sis  h"spital  r&- 
rii'wal  and  $200,000  tuberculosis  hospital  tax-free  no(es  will  be  re<;elved  until 
12  ni.  Mar'  2''  bv  David  I.  Robinson.  County  Treasurer.  Denoms.  $5,006 
and  $10,000.  Date  Apr.  1  1921  Payable  Apr.  1  1922  at  the  Common- 
wealth Trust  Co.  of  Hosttm.  These  not<-s  are  prepared  under  the  super- 
vision of  and  certified  as  to  genuineness  by  the  Conimonwcalth  Trust  (."o., 
;ii:d  (heir  legalilv  approved  by  Ropes,  (irav.  Hoyden  &  Perkins,  whose 
"pillion  will  be  furnished  the  purchaser.  All  papers  incident  to  this  iasue 
will  be  filed  with  (he  Commonwealth  Trust  Co..  where  they  may  be  in- 
spected at  any  time.  These  notes  will  be  delivered  to  the  purchaser  at 
the  Commonwealth  Trust  Co.,   Boston. 

FLINT,    Genesee    County,    Mich.— BOA'^D    OFFERING.— V^Anh    D. 

Kinf.'.  City  r-lerk,  will  receive  bids  until  8  p.  m.  Mar.  25  for  $81,000  5% 
coupon  water-works  impt.   bonds.      Date  Apr.   15   1021.      Prin.  and  semi- 
-    -  ^..      ~     --  ^---  .^.  fjjo 

f»r 
mired.     Opinion  or  wood  x.  iciKiev  oi  i.nica^o  win  oe  furnished 
(he  nurchaser.      Purchaser  to  furnish  the  blank  bonds. 

FOUNTAIN  COUNJY  (P.  O.  Covington),  Ind.— BOA'^D  OFFERING 
— Alijert   IT    McElwee.  County  Treasurer,  will  receive  bids  until  April  2 
for  the  following  5%  Fulton,  Cain,  Troy  and  Richland  Twpi.  road  Impt. 
bonds:  „  .       „ 

$39  .500  bonds     Denom.  $1,975  |$51 .700  bonds    D^nom    $2,.;85 

20  200  bonds     Denom.  $1,010  I    25.600  bonds     Denom    $1,280 

Da(e  March  15  1921  Tnt  M  &  N  Due  one  bond  of  each  issue  seMi- 
annually  from  May  15  1922  to  Nov.  15  1931  incluaire. 

FRANKLIN  COUNTY  (P.  O.  Brookville),  Ind— BO.VD  OFFERING.- 
Thos.  H.  Pcltz,  County  Treasurer,  will  receive  bids  until  1  p.  m.  Mar.  22 
for  $89,200  4  !^  %  J.  C.  Morin  et  al.  Brookville  Twp.  road  bo"d».  Denoms. 
120  for  .'«.500  and  40  for  8730.  Date  April  4  1921.  Int.  M.  A  N.  Due 
$4,460  each  six  months  from  May  15  1922  to  Nov.  15  1931 .  incl. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BO.VD  OFFERING. 
—  Ralph  W.  Smith.  Clerk  of  Board  of  County  Commtssinnfrs.  will  receiT* 
bids  until  10  a.  m.  Mar.  25  for  $364,000  5M>%  Shaderille  Bridge  bonds. 
Denom.  $1,000.  Date  Apr.  1  1921.  Prin.  and  .^emi-ann.  int.  (A.  &  O.) 
pavable  at  the  City  Treasurer's  office,  where  bonds  will  al!»o  be  ready  for 
deiivcrv  on  Apr.  1.  Due  vearlv  on  Apr.  1  as  follows:  $18,000  1922  to  1937 
inr-l.  aiid  $19,000  1938  to  1941  incl.  Cert,  check  on  a  solvent  national  bamk 
or  trust  company  for  1  '^.  of  amount  of  bonds  bid  for.  payable  to  the  County 
Commisr^ion.'rs, 'required.     Purchaser  to  pay  accrued  interest. 

GAFFNEY,  Cherokee  County,  So.  Caro.— BOA7D  OFFERING.— 
Sealed  bids  will  be  received  until  11  a.  m.  March  22  for  all  or  any  part  •f 
$100  000  6%  street-improvement  bonds  by  W.  II.  R«m.  Town  Clerk. 
Denom.  $1,000.  Date  April  1  1921.  Principal  and  »cmi-annual  interest 
(A.  &  O.)  pavable  in  New  York  !r  gold.  l:ue  $10  OftO  yearly  on  April  1 
from  1926  to  '1935,  inclusive.  Certified  check  on  a  S«uth  Carolina  bank  or 
trust  companv  or  a  national  bank  anywhere  else  for  2%  of  bonds  bid  for, 
pavable  to  the  Town  Treasurer,  required.  Approving  lepal  opinion  of 
Chester  B.  Masslich.  New  York.  Bonds  will  be  delivered  on  or  about 
April  1  1921,  at  any  place  east  of  the  Mississippi  Rivor,  at  option  of  pur- 
chaser. 

GALVESTON  COUNTY  (P.  O.  Galveston),  Tex.— BONDS  VOTED  — 
By  a  vote  of  782  to  ,53  the  question  of  issuing  $100,000  5H%  causeway 
bonds  carried  on  March  5 — -V.  112,  p.  675. 

GARDNER,  V/orcester  County,  Mass. — TEMPOftARY  LOAN. — 0» 
March  17  R.  L.  Dav  &  Co.  of  Boston  were  awarded  a  trenporary  loan  of 
$200,000  on  a  6.08%  discount  basis.  Due  $50,000  on  Not.  3,  Nov.  16. 
Nov.  25  and  Dec.  8  1921. 

GARY  SCHOOL  CITY   (P.   O.  Gary),  Lake  County,   Ind.— BOND 

OFFERING. — The  School  Trustees  will  receive  proposals  until  8  p.  m.. 
Mar.  21  for  8105,000  6%  school  bldg.  and  refunding  bonds.  Date  April  1 
1921.  Int.  semi-ann.  Due  April  1  1926.  Cert,  check  for  $10,00f. 
required.  Purchaser  to  pay  accrued  interest.  Bonded  Debt  (incl.  this 
issue).  $742. .591.  Assessed  Value  1920,  .$138,095,515.  Population  1920 
Cen.^us,  55,5*3. 

GEDDES  (P.  O.  Solvay),  Onondaga  County,  N.  Y .—BOND  OFFER- 
ING— Bids  will  be  received  until  2  p  m.  March  22  by  Chas  R.  Tmdall, 
Town  Clerk,  for  .$35,000  6%  water  bonds  Denom  $1,000.  Date  Mar.  1 
1921  Int  semi-ann  Due  $1,000  Mar.  1  1924  and  $2,000  yearly  on  Marl 
from  1925  to  1941  incl.  Cert  check  for  $1,000  reqiured.  Bonds  to  be  de- 
livered and  paid  for  on  April  1  unless  another  date  is  agreed  upon.  Legality 
approved  by  George  S.  Clay. 

GONZALES  COUNTY  (P.  O.  Gonzales),  Tex.— BON^D  OFFERING.— 
Bids  will  be  received  imtil  2p.m.  May  9  by  J.  C.  Romberg.  County  Judge, 
for  the  following  5M  %  bonds  which  were  offered  without  success  on  Feb.  14. 
— V.  112.  p.  867. 

S104.000  Road  District  No.  5  bonds,  authorized  by  a  vote  of  171  to  42  at 

an  election  held  July  19  1919.     Date  Jan.  1   1920.     Due  $3.00e 

for  16  years  and  81.000  for  14  years.     Total  debt  of  this  district. 

this  j.ssue  onlv.     Valuation  of  pronerty  of  district  1920.  $765,350; 

actual  value'of  property  of  district   (est.)   $2,300,000:   tax  rate 

(total,  all  purposes),  $2.59  on  $100  asse.ssed  valuation;  population 

(estimated),  4.000. 

100,000  Road  District  No.  8  bonds,  authorized  by  a  vote  of  143  to  48  at 

an  election  held  May  31  1919.     Date  Jan.  1  1920.     Due  $3,006 

for  20  years  and  $4,000  for  10  years.     Total  debt  of  this  district 

this  issue  onlv:  Valuation  of  property  of  district  1920.  $1,167,330; 

actual   vahiation   of  property   of  district    (est.)    $3,350,000;   tax 

rate  (for  all  purposes)  S2.04  on  $100  assessed  valuation;  population 

(estimated),  4.000. 

Denom.  81.000.     Int.  semi-ann.  (J.  &  J.)  payable  at  Gonazles  or  at  the 

Seaboard  National  Bank,   N.  Y.,  at  option  of  holder.     Cert,  check  for 

2% ,  payable  to  the  above  County  Jutige  required. 

GRAND     RAPIDS,     Kent     County,     Mich.— BID     RECEIVED.— A 
conditional  bid  w^as  received  {rrm\  Sidney  &  Co.  of  Toledo,  for     the  issue, 
of  $3S4,000  o'/f  tax-free  tul'erculosis  hosnit.al  bonds  offered  on  Mar.  15 — 
V.  112.  p.  1052.     The  city  has  not  yet  decided  whether  or  not  to  accept 
this  offer. 

GRANT  COUNTY   SCHOOL   DISTRICT    NO.    128,   Wash.— B0A7D 

SALE. — The  $85,000  school  bonds  offered  on  Mar.  7  (V.  112.  p.  766)  have 
been  sold  to  the  State  of  Washington  at  par  and  interest  for  5'<s. 

GREELEY    COUNTY    SCHOOL    DISTRICT    NO.  i,    Neb.— BOND 

SALE  —This  district  during  .January  sold  S6.000  6%  school  house  bonds 
at  par  to  the  State  of  Nebraska      Date  Nov.  1  1920.     Due  Nov.  1  1925 

GREELEY  COUNTY  SCHOOL  DISTRICT  NO.  5,  Neb.— BOiVD 
SALE  — During  January  the  State  of  Nebraska  purchased  $8,000  6% 
school  house  and  site  Donds  at  par.  Date  Aug.  1  1920.  Due  yearly  be- 
ginning Aug    1  1921. 

GREENE    COUNTY    (P.    O.    Bloomfield),    Ind.— BOA'^DS   SOLD   IN 

P.ART — Of  the  eight  issues  of  road  impt  bonds  aggregating  $268, 40«. 
offered  on  March  4 — V.  112.  p.  766— the  $52,000  5%  10-installment 
Irwin  Long  County  Unit  and  844,000  5%  Benjamin  McDermott  et  al. 
County  Unit  road  bonds  were  awarded  to  C.  C.  Shipp  &  Co.  There  were 
no  bicls  for  other  six  issues. 

GREENVILLE,  Greenville  County,  So.  Caro.— BOA7D.9  NOT  SOLD. 
— On  Jan.  15  the  four  issues  of  5%  bonds,  aggregating  $400,000  (V.  112. 
p.  181),  were  not  sold. 
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HAMMOND,  Lake  County.  Ind.— BO.VD.S  /? P-Of  PKRKD .  —  Pr  >posals 
for  the  SlOO.OftO  6',',  l-20-.vear  serial  niuiii('ii):il  refuMiliiiK  bonds  <iflere<l  but 
not  sold  on  Mar.  9  (V.  llL'.  D.  9^^))  will  be  received  uiilll  10  a  ni  Apr.  5 
by  Harry  Broertjes.  City  Ootnptroller.  Denoni.  SMIO.  Date  Mar.  1 
1921.  Prill,  and  senii-ann.  int.  payable  at  the  ("Ity  Treasurer's  office. 
Due  S5.000  yearly  on  Mar.  1  from  1022  U>  1911  Inel..  being  subject  to  call 
on  and  after  Mar.  1  1929.     Oe.-tlfied  check  for  $2,500  required. 

HARRISBURG,  Daunhin  County,  Pa.— /tO.VD  SALK. — fJn  Mar.  15 
the  S;2,")0.00()  .'■>';  Ia\-t'iee  bonds  off.'red  on  that  date  (V.  112.  p.  9.'.9) 
were  awarde<l  to  Biddle  &  Meiiry  of  Pliila<lelpliia  and  the  Conunonwealth 
Trust  Co.  of  HarrlsburK.  at  100.32:i,  a  basis  of  about  .1.97%.  Date  Mar.  1 
1921.  Due  $8,400  yearly  on  Mar.  1  from  1922  to  19.')0.  iiicl..  and  Sti,.JOO 
Mar.  1  19.51.     Other  bidders  for  the  whole  issue  were: 

J.  H.  Holmes*  Co 100  29  Merchants   National   Bank  of 

Harrisburtili   Trust  Co 101).  10        HarrisburK 100.01 

The  follnwiiiK  two  bids  were  received  for  $2;iS.OO0.  omitlInK  $-100  of  each 
maturity:  Brown  Bros.  &  Co..  100. (177;  and  Graham.  I'arsons  &  Co..  100. .'i5. 

HARRIS  COUNTY   DRAINAGE   DISTRICT   NO.   9,  Tex.— BONDS 

REaiSTEKEI) — An  issue  of  S20.000  tiVt  serial  bonds  was  n^Klstorod  on 
March  9  witn  the  State  Comptroller. 

HEMPSTEAD  TOWN  SCHOOL  DISTRICT  (P.  O.  Heinpst'>ad), 
Nassau  County,  N.  \.  lH)\n  Ofh'EUI .\(1  .—iUHMtn-  II.  H.iekney,  Cl-rk 
of  Hoard  of  Kducati  >n.  will  r.'ceixc  bids  until  S  p.  in.  Mar.  .'<  I  I'.ir  .SiiOO.OOO 
6%  tax-free  coup'-n  (witli  i)riviletre  of  registration)  hiKh-sch(»i|  bonds. 
Denom.  $1,000.  Date  Mar.  1  1921.  Prin.  and  semi-ann.  Int.  (M.  &  S.l 
payal)le  at  the  S»>contl  National  Hank  of  Hempstead.  Due  $10,000  yearl.v 
on  Mar.  1  from  192.")  to  19.">1  inel.  Cert,  chock  on  an  ineoi'poraled  l)ank 
or  trust  company  for  2'";  of  amount  of  issue  required.  Leiraljt.v  ai)pr(iv(»<l 
by  Hawkins.  Delafield  &  Longfellow,  a  copy  of  whoso  opinion  will  be  fur- 
nished thi>  purchaser.  Bonded  debt  (inel.  this  issue),  $719,375.  As.sessod 
ralue  1920  $7.712.8,55. 

HENDERSON,    Vance    County,    No.    Caro.— BOATD     OFFERING.— 

8.  H.  liurwell.  City  (Mei-k,  will  receive  .sealed  bld.s  for  $25,000  6',;  .sewer 
bo"(!s  until  7.30  p.  m.  March  28.  Denom.  SI. 000.  Date  Jan.  1  1921. 
Prl'i.  :i:id  Sv'mi-ann.  int.  (J.  &  J.)  payal)le  in  New  York  in  gold.  Duo 
$1.00)  yearly  on  July  1  frem  1922  to  19-l().  incl.C^ert.  check  or  cash  on  an 
Incorj)  rated  bank  or  trust  coiiipaii.v  for  SfiOO  payable  to  the  City  or  Super- 
visor of  I'Mnance.  required.  Delivery  on  or  about  April  4  1921  where 
Surcha.scr  elex-ts.  east  of  Mi.ssi.ssippi  Klver.  Approving  opinion  of  Chester 
;.  Masslk-h.  N.  Y. 

HENDERSONVILLE,      Henderson      County,      No.      Caro.— BOA'n 

OFrr-:ni\(!. — Until  S  p.  m.  .\pril  2  C..  W.  Brooks,  City  Clerk,  will  receive 
sealed  i)roi)osals  fi-or  $2.50. 0.li)  (>'!-  street  bonds.  Denom.  Ifl.OOO.  Date 
April  1  1921.  Prln.  and  semi-ann.  int.  payable  at  the  Hanover  National 
Bank.  N.  V.  Due  vearlv  on  April  1  as  follows:  S12.000  1924  to  1927.  inel.: 
$13,000  192^  to  1931.  iivl.;  .«;l  1.090  1932  to  1935,  inel.;  ,?15.000  19.36  and 
1937,  and  $16,000  193'-i  to  1911.  inel.  Cert,  check  on  some  incorporated 
banic  or  trust  comi)any  for  $5,000  payable  to  the  (^ity  Treasurer,  required. 
The  city  will  furnish  the  approvini?  opinion  of  Storey.  Thoriidiko.  Palmer 
&  Dodue  of  Boston  and  C.  N.  Malone  and  G.  A.  Thomaston  of  A.sheville, 
and  will  :itio  fiirn'sh  the  bmid  forms. 

HICHMORE  SCHOOL  DISTRICT  (P.  O.  Hi^hmore),  Hyde  County, 

So.  Dak.— BOA'Z)  S.ALE  —.\n  issue  of  SOO.OOO  7%  .school-bu  Idincr  Ijonifs 
wtm  sold  on  Feb.  16  to  the  Wells-Dickey  Co  of  Minneapolis  for  $61,575, 
•qual  to    102  62      Denom.   $1,000.     Date  Jan.    1    1921.     Int.   J.   &  J. 

HILLSBOROUGH  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DIS- 
TRICT  NO.  6,  Fl».— FINANCIAL  STATE .MENT .—li\  connection  with 
the  offering  on  April  1  of  the  .S170.000  5%  Kold  bonds,  details  of  which 
appeared  in  V.  1 12,  p.  1052.  we  are  now  in  receipt  of  the  following  financial 
stateaient: 

Financial  Statement. 

Assessed  valuation.  1920 $1.9.54.482 

Total  indebtedness,  this  issue  only 170.000 

Population.    1920  census 2,901 

Assessed  valuation  of  Hillsboroui^h  County 335,061,380 

Debt  of  HillsborouKh  County 1,993.000 

Population  of  Hillsborough  County.  1920 87.901 

HOT    SPRINGS    COUNTY    HIGH    SCHOOL    DISTRICT    (P.    O. 

Thermopolis),  Wyo.— /JfJA'/)  SALE.— On  March  14  .?100.000  G%  school 
building  bonds  were  .sold  to  the  State  of  Wyoming  at  par. 

HUNTINGTON  (P.  O.  Centreport),  Suffolk  County,  N.  Y.— 
BOND  OFFERING. — Bids  will  be  received  until  2p.m.  April  1  by  Abraham 
L.  Field,  Town  Sup"rvis:>r.  for  S15,000  5%  bridge  construction  bonds. 
Denom.  $1,000.  Date  April  15  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  Town  Supervis.ir's  office.  Due  .$1,000  July  1  1926.  and 
$2,000  yearly  on  July  1  from  1927  to  1933.  inel.  Cert,  check  for  $500. 
jjayable  to  the  Town  Supervisor,  required.  Bonds  to  be  delivered  and  paid 
for  at  the  Town  Supervis  >rs  office  on  April  15. 

HUNTINGTON  COUNTY  (P.  O.  Huntington).  Ind.— BOATD  OF- 
FERING.— J.  Frank  Barnes.  County  Treasurer,  will  receive  bids  until 
10  a.  m.  Mar.  22  for  $16,000  4)4%  Ephriam  Smith  et  al.  Jackson  Twp. 
road  bonds.  Denom.  $1 .600.  Date  Mar.  15  1921.  Int.  M.  &  N.  Due 
$1,600  each  six  months  from  May  15  1922  to  Nov.  15  1926,  inel. 

HUNTINGTON  PARK  CITY  SCHOOL  DISTRICT,  Los  Angeles 
County,  Calif.— BO.VD  OFFERING.— h.  E.  Lampton,  County  Clerk 
(P.  O.  Los  Angeles),  will  receive  proposals  until  11  a.  m.  Mar.  28  for 
$89,000  6%  school  bonds.  Denom.  SI .000.  Date  Mar.  1  1921.  Prin. 
and  semi-ann.  int.  payable  at  the  office  of  the  County  Treasurer.  Due 
yearly  on  Mar.  1  as  f()ll:)ws:  S2.000  1922:  .?3,000  1923,  and  1924;  $4,000 
1925  to  19.30  inel.;  $5,000  1931  to  1939  inel.,  and  .$6,000  1940  and  1941. 
Cert,  or  casliier's  check  for  3%  of  the  amount  of  bonds  bid  for.  payable 
to  the  Chairman  Board  of  County  Supervisors,  required.  Bonded  debt, 
$156,000.   Assessed  value  1920,  .?4. 926. 215.   Population  (estimated).  12.000. 

HYDE  COUNTY  DRAINAGE  DISTRICT  NO.  2;  No.  Caro.— BOA'D 
OFFERING. — Bids  will  he  received  until  12  m.  Mar.  26  for  the  S3G3.000 
6%  gold  bonds  (V.  111.  p.  2156).  Date  Jan.  15  1921.  Int.  J.  &  J.  Due 
yearly  on  Jan.  15  from  H'24  to  1933  inel.  Cert,  check  drawn  on  a  clearing 
■ousc  bank  for  .?500  payable  to  the  Board  of  Drainage  Commissioners, 
reqtiired.  Proposals  should  be  directed  to  J.  A.  Leigh.  Chairman,  care  of 
Mann  &  Mann.  Swan  Quarter. 

IDAHO  (State  of).— NOTE  OFFERING —D.  F.  Banks.  State  Treas- 
lu-er  (P.  O.  Boise),  will  receive  sealed  bids  on  or  before  10  a.  m.  Mar.  24 
for   tlie   following   notes: 

$1,000,000  General  Fund  Treasury  notes  at  not  exceeding  7H%   interest. 
Cert,  check  for  $20,000.  payable  to  the  State  Treasurer,  re- 
quired. 
250,000  Highway  Fund  Trea.sury  notes  at  not  exceeding  7%   interest. 
Cert,  check  for  $5,000.  payable  to  the  State  Treasurer,  required. 
Denom.   to   suit    purchaser.     Date   Apr.    1    1921.     Due   Mar.    1    1922. 
Holder  will  have  right  to  registration  and  to  payment  in  City  of  New  York. 
The  State  of  Idaho  will  furnish  opinion  as  to  legality  by  Jno.  C.  Thomson 
of  N.  Y.  an<l  will  also  furnish  hoi.ds. 

BOND  OFFERING. — D.  F.  Banks.  State  Treasurer  (P.  O.  Boise)  will 
also  receive  bids  until  the  above  time  and  date  for  the  following  coupon 
bonds  at  not  exceeding  6%  interest: 

$238,500  State    institutions    impt.    bonds.     Denom.    to    suit    purchaser. 

Date  Apr.  1  1921.     Due  Apr.  1  1941.  optional  on  or  after  Apr.  1 

1931.     Cert,  check  for  So. 000,  payable  to  the  State  Treasurer. 

re<iuired. 

70,000  Lava  Hot  .Springs  impt.  bonds.     Denom.  $1,000.     Date  Jan.  1 

1921.     Due  Jan.  1  1941.  optional  on  or  before  Jan.  1  1931.     Cert. 

check  for  $1,500.  payable  to  the  State  Treasurer,  required. 

Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  State  Treasurer. 

Holders  will  have  right  to  registration  as  to  principal  and  interest,  or  both, 

also  right  to  demand  payment  of  principal  or  interest,  or  both,  in  New  York. 

IDAHO  (State  of)— BOND  S.ALE  NOT  COMPLETED..— The  sale  on 
Jan.  31  of  the  $2,000,000  b%  tax-free  coupon  (with  privilege  of  registration) 
state  highwa.v  bonds  to  the  National  City  Co.,  E.  II.  Kollins  &  Sons,  and 
Hannahs.  Ballin  &  Lee,  all  of  New  York. — V.  112,  p.  582 — was  not  com- 
pleted. 

INDEPENDENCE,    Cuyahoga   County,    Ohio. — BOA^D   SALE.— The 

$35,000  6%  coupon  electric-transmission  bonds  offered  on  Feb.  15  (V.  112 
p.  582)  were  awarded  to  the  Pearl  Street  Savings  &  Trust  ('o.  of  Cleveland 
for  $35,050  (100.143)  and  interest,  a  basis  of  about  5.97%.  Due  yearly 
on  Oct.  1  as  follows:  .$2,000  1925;  $3,000  1926,  1927  and  1928.  and  $4,000 
1929  to  1934  inel. 
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follows: 

liiilder —  I'rrmium. 

Weil,   Koth  4  Co..  Cincinnati .$10,240 

Pro\  ident  Havings  Hank  A:  Trust  Co.,  Ciucinnali 

Kaufiuan-Sinilh  KiruTt   Co..    SI      Louis 

Breed.   Klliolt  &   Harrison.   <  'i 

Tin'  Davies-liertraiii  Co.,  Ci  

Fifth-Third    National    Bank.    .   ..i,  ..luatl.  . 

First  .National  Conipauy.  Detroit 

Ban-  &  .Schmetlzor.  New  York . 

Hayden  Miller  C^o..  Cleveland 

Stacy  &  Braun,  Toledo .. 

JACKSON  COUNTY  (P.  O.  Jackson).  Mi/, 
P.   I),    .McKellar,  County   .Auditor,   will  re:-ei\ , 
a.  in.  Mar.  29  for  $178. ,500  6',   piibli.-   ' 
Prill,  and  si-iiil-ann.  Int.  payable  at  a 
by    the    pureha.ser.      Due    ycjirlv    as    ' 
$12,000  1928  to  1939  bid.;  $10,000  1910.  and  .y^.lWO  1941. 
$8,925,  payable  to  the  County  Treasurer,  reiiuirol. 

JASPER  COUNTY   (P.  O.   Rensselaer).  Ind.  -BO.Vn  (r  ''.— 

John  T.  Biggs.  County  Treasurer,  will  ri-oeive  bids  until  .\pi  fol- 

lowing 5';    stone  road  impt.  bonds: 

$17,000  Wllllani    Hershnian    et    al.    Walker   Twp.   l>onds.     Denom.    $850. 

Due  $s,",0  each  six  months  from  May  15  1922  to  Nov.  15  l'.i31  ind. 

21,000  Lenlev   Jones   et   al.    Wheatfield    Twp.    bonds.     Denom.    $1,050. 

Due  $1 ,050  ejich  six  months  from  .Mav  15  1922  to  Nov.  15  1931  Ind. 

Date  Mar.  15  1921.     Int.  M.  &  N. 

JEFFERSON  COUNTY  (P.  O.  Birmingham),  Ala.— BOND  SALE.— 

On  March  8  the  $80,000  5<;;  road  Ijouds— V.  112,  p.  9.59— were  wjld  to 
Vines  ..S:  Miers,  contractors,  at  par  and  accrued  Interest,  Date  April  1 
1920.      Due  April  1  1929. 

JEFFERSON    SCHOOL    TOWNSHIP    (P.    O.     Kempton),    Tipton 

County,  Ind. -HO.V/)  OFFEIII N(!.—.l .  H.  Ferguson.  Towi:<iliip  Tru.'^tee. 
will  receive  bids  until  2. 30  J),  m.  March  21  for  $100  000  •:%  high  sihool 
bldg.  and  repair  bonds.  Denom.  $1,000.  Date  Mar.  15  1921.  Prln. 
and  semi-ann.  int.  (M.  &  S.)  payable  at  the  Citizens  National  Bank  of 
Tipton.  Due  $2,000  March  15  1922  and  $7,000  yearly  on  March  15  from 
1923  to  19^16  inel.  Cert,  check  on  some  bank  in  Tipton  County  for  2%  of 
amount  of  bid  required.  Purchaser  to  pay  accru«Jd  Interest  and  fumlota 
the  necessary  bonds. 

JEROME    HIGH    SCHOOL    DISTRICT,    Yavapai    County,    Ariz. — 

BONDS  CAN  BE  ACQUIRED. — The  $205,000  d",  school  bondn.  which  were 
ofl'cr^^d  unsucces.sfully  on  Nov.  19 — V.  Ill,  p.  2249 — can  be  a«<]uirad  at  » 
bid  of  par  and  accrued  interest  or  better.  The  bonds  bear  the  following 
description:  Denom.  $1,000.  Date  Dec.  1  1920.  Prin.  and  s«ail-«iin.  int. 
pavabK-  at  the  office  of  the  t^ountv  Tre;isurer.  or  at  thr  Fin:  National 
Bank,  N.  Y.     Due  Dec.  1  1940.     J.  O.  Muller  is  Superiiitendaat. 

JOHNSON   COUNTY   (P.   O.   Franklin).    Ind.— BO.VO   !fALI.—Th« 

S17.500  4'-^.%  (Jriffith  et  al.  Wiiiie  River  and  Pleasant  Twpe.  road-impt. 
bonds  offered  on  Mar.  10  (V.  112,  p.  959)  were  awarded  to  the  Farmers" 
Trust  Co.  of  Franklin  at  par  and  int. 

JOHNSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  «.  Tex.— 

BONDS  REGISTERED  —On  .March  8  $5,000  b'i  10-20-year  bonds  were 
registered  with  the  State  Comptroller. 

KANSAS  CITY,  Mo.— CERTIFICATE  OFFERING.— UnM  2  p.  m. 
Mar  24  T.  C.  Harrin'jton,  Secretary  Board  of  Park  Commlasloners.  will 
receive  propo.sals  for  $73,678  32  6%  park-fund  certificates.  Series  •'A-IS. 
Denom.  S500.  Prin.  and  semi-ann.  int.  (J.  &  J.I  payable  at  the  office  or 
the  City  Treasurer.  Due  yearly  in  10  aimual  installments.  Cert,  check 
for  $2,500  required. 

KA.NSAS  CITY  SCHOOL  DISTRICT  (P.  O.  Kansas  City),  Jackson 
County,  Mo.— BOND  ELECTION.— \n  issue  of  So. 000.000  5%  21-ycar 
coupon  school  bonds  will  be  submitted  to  the  voters  on  April  2.  D.'-nms. 
4  000  for  XI  ,000  and  200  for  $5,000.  Date  July  1  1921.  Prin.  aid  semi- 
ann.  int.  (1.  &  J.)  payable  in  gold  in  New  York.  D.  M.  Pinkerton  19 
President  of  the  Board  "of  Directors. 

KEMMERER,  Lincoln  County,  Wyo.— BO.VD  OFFBR/A'G— Report* 
say  t'lat  M.  S.  Reynolds,  Town  Clerk,  will  receive  sealed  proposals  for 
$15  000  6'-;  sewer-svstem  bonds  until  8  p.  m.  Apr.  6.  Denom.  SI, 000. 
bate  Alay  1  1921.  Prin.  and  semi-ann.  int.  payable  at  the  office  of  the 
Town  Treasurer.     Due  May  1  1941,  optional  May  1  1931. 

LA  CROSSE,  La  Crosse  County,  Wise— BOA'D  S.ALE.- The  follow- 
ing bids  were  received  on  Mar.  10  for  the  purchase  of  the  $300,000  6% 
2nd  Washburn  and  Logan  School  bonds  (V.  112.  p.  676):  .  .  -     « 

First  Wisconsin  Companv,  Milwaukee — Par  and  accrued  interest  and  $150 
premium.     In  addition  thereto  will  furnish  blank  bonds,  printing  and 
at  torncy  opinion  free  of  cost  to  the  City  of  La  Crosse. 
National  City  Company.  Chicago — $299,340  and  accrued  interwt. 
W.  R.  Compton  &  (^o..  Halsey.  Stuart  &  Co..  C^hicago — Par  and  accrued 

interest  less  .'«1,117  attorney  fees,  furnishing  bonds.  &c. 
A.  B.  Leach  &  Co..  Chica.eo — Par  and  accruetl  interest  less  S1.329  attorney 

fees,  furnishing  bonds.  &c. 
Continental  &  Commercial  Trust  &  Savings  Bank,  Chicagtj — Par  ajid  ac- 
crued interest  to  date  of  delivery  and  in  addition  thereto  a  premium  of 
$1,810.     The  City  to  furnish  bonds.  ,      ^  „  ^ 

Lane    Piper  &  .Taffrav.  Batavian  National  Bank,  La  Crosse — Par  and  ac- 
crued interest  to  date  of  delivery  and  in  addition  thereto  a  premium  of 
$39'^  50.     Will   furnish   bonds   and   attorney   opinion. 
Lane.  I'iper  &  .Taffrav.  Batavian  National  Bank.  La  CYos.se — Par  and  ac- 
crued interest  to  date  of  delivery  a\Kl  in  addition  thereto  a  premimn  or 
%\  S5'7      W'ill  furnish  bonds.  &c.     This  proposal  is  made  subject  to  the 
funds  of  the  proceeds  of  these  bonds  being  deposited  with  the  Batavian 
Natioi.al  Bank  of   La  Crosse  at  2  !-i '  c  until  useil.  and  to  be  withdrawn 
onlv  as  needed,  average  length  of  deposit  to  bo  90  days. 
All'the  above  proposals  were  for  the  whole  $300,000.     T  hsf e  proposals 
were  evident! v  declined,  as  at  a  meeting  of  the  Common  Coii'icil  of  the  City 
of  La  Crosse  on  Mar.  11  only  $230,000  of  the  total  issue  of  ^00,000  were 
sold,  as  follows:  „  ,       -,   ..        ,  t.      i 

$150  000  bonds  to  Lane,  Piper  &  Jaffray  and  the  Batavian  National  Bank. 
both  of  La  Crosse,  jointly,  at  par  plus  a  premium  of  Sl.OOO. 
50,000  bonds  to  the  City  Sinking  Fund  Coimnissioners  at  par. 
30.000  bonds  to  the  Current  Expense  Fund  of  the  City  of  Ui  Cros.se  at  par 

LAC  QUI  PARLE  COUNTY  (P.  O.  Madison).  Minn.— BOA'D  S.4LE.— 

.\n  issue  of  $.56. ,500  5U%  ditch  bonds  has  been  sold  to  the  Mmneapolte 
Trust  Co.  of  Minneapolis. 

LAKEWOOD  SCHOOL  DISTRICT  (P.  O.  Lakewoodl.  Cuyahoea 
County,  Ohio.— BO.Vn  OFFERING.— O.  W.  C.rill.  Clerk  of  Board  of  Ed- 
ucation, will  receive  bids  until  6:30  p.  m.  Apr  4  for  $250,000  (^'"  school 
bonds.      Denom.   $1,000.     Date  Apr.    1    1921-      I'rin.   and   >■  int. 

(\    &  O.)  payable  at  the  Cleveland  Trust  Co.  of  Ch-veland       '  y  on 

Oct.    1    as  follows:  $5,000   1923  to   1937  ind.;  $10,000   193»- .  id., 

and  S15  000  1948  to  1952  inel.  Cert,  check  on  a  solvent  natioi^ul  oauk  or 
trust'companv  for  5' ;  of  amount  of  bonds  bid  for  payable  t<i  the  Treasurer 
of  the  Board  of  Education    required.      Bids  mn-    '  '  '  '      '   ^   yhich 

mav  be  obtained  by  applving  to  the  Clerk.      I'i  "it. 

BO.\DS\LE. — It  is  reported  that  the  two  is-  _      and 

impt.  bonds  offered  <m  Mar.  14  (V.  112.  p.  9.59i  w»ire  awardod  to  l  aylor. 
E wart  &  Co.  and  Hornblower  &  Weeks  .IS  follows:        _  ^  ^„„ 

$100,000  bonds  for  S102.411.  equal  to  102411.  a  ba.sis  of  about  5.807e. 

Due  S5.000  vearlv  on  Oct.  1  from  1933  to  1952  ind.  

150  000  bonds  for  $151,291,  equal   to   100. 8ti.   a   b;isis  of  about  5.92%. 
Due  $5,000  vearly  on  Oct.  1  from  1923  to  1952  Incl. 

Date  Mar.    1    1921. 

LAURENS  COUNTY  (P.  O.  Laursns),  So.  Can.— BO.VD  OFFKR/ATO. 
—Bids  will  be  received  until  10  a.  in.  March  29  by  J.  D.  Watts.  ChatrmaD 
of  the  County  Highway  Commissioners,  for  $50,000  6Vi  road  Impt.  bonds. 
Int.  J.  &  J.  Due  $5.(100  yeariy  on  July  1  from  1936  to  1945  Incl.  Cert. 
check  or  ca.sh  on  some  responsible  bank  for  $1 .000.  payable  to  above  officials 
rctiuired . 

LAWRENCE  COUNTY  (P.  O.  Bedford),  Ind.— BOND  OFFERING.— 
Bids  will  be  received  until  1  p.  m.  March  24  by  Robert  Pitman,  .County 
Treasurer,  for  the  following  two  issues  of  road  boiul< 
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HCOOO  5%  bondB.     Denom.  $1,000.     Date  March  16  1921.     Duo  B«nl- 

aniiiiallv  bi'KlnnliiK  Mny  15  1022. 
8r>00  4'i%   bonds.     Denom.   $12.5.     Duo  $425  each  six  months  from 
ff    ■         Mav  l."")  1922  »^  Nov.  \r>  \m\  Indiislvi-. 

Intonwl  M.  &  N.      Purrhasor  to  pay  acrrund  Intcrpst. 

LEBANON.  Boone  County,  Ind.  nKSCIiJPTlON  ()!•'  «0,V/;.S.— 
'I'hc  ?1.').0()0  Mi'waKiwIlsposal-platil  bonds  sold  on  Mar.  7  (V  112.  I).  ICW) 
hear  iiiliTcst  at  ft'",  .  an-  in  Inc  denomination  of  51.000.  are  (late.d  .Juno  1 
1921  aiul  mature  SIO.OOO  on  .luno  1  In  192.'').  1929.  WM  and  1937;  and 
%Tt  Ono  .Iiino  1  1941.  At  the  i)rice  i)al(l.  100.  IH.  the  sale  was  m.ido  on  a 
.'■).98':';   basis. 

LEESBURG  SCHOOL  DISTRICT,  Lee  County,  Oa.^linND  SALE. 
— The  SCi.'i.OOO  tt'",  school  bonds,  offered  unsucctissfully  on  Feb.  2.j — V.  112, 
p.  O-IO— ^liave  boon  sold  at  S.'J.'jO. 

LEXINGTON,  Dawson  County,  Neb.— flOND  SALK.—\n  Issue  of 
$10  000  7',  dislrict  pavlnK  bonds  was  .sold  durlnK  .January  at  par  to  tho 
.State  of  Nebraska,  bate  Juno  1  1920.  Duo  Juno  1  1940  optional  June  1 
1921. 

LIMA,  Allen  County,  Ohio.— flON^D  SALE.— On  Mar.  14  the  S.-je.OOO 
«%  relief  Irunk  .sower  bonds  offered  on  that  dato— V.  112.  p.  700 — wore 
awarded  to  Malsev.  .Stuart  &  (!o.  of  ChieaKO.  for  .S.'')7.217.  equal  to  102.17.3. 
a  basis  nf  about  .•■>. 79';  .  Date  Mar.  1  1921.  Due  S2, 000  yearly  on  Mar.  1 
IToni  1923  to  Hl.'iO.  inrl. 

LINCOLN  COUNTY  (P.  O.  Brookhaven),  Mi««.— BOND  OFFERED 
BY  H.\yi<.KItS. — The  MortKaKo  Trust  Co..  Ivaufniann-Sniith-Pimerl  & 
Co.,  Inc.,  and  the  \Vin.  K.  (^ompton  Co.  .are  offerInK  to  investors  SIOO.OOO 
6%  tax-free  road  bonds.  Denom.  SI. 000.  Date  Jan.  1  19lil.  I'rincipal 
and  semi-annual  interest  (J.  &  J.)  payable  at  the  National  Park  Bank, 
New  York.  Due  vearlv  on  Jan.  1  as  follows:  S8.000  1922  to  1920.  inclusive 
$16,000.  1927  to  19.lt;.  inclusive:  and  S20.000,  1937  to  )94().  inclusive.  The 
prices  at  which  these  bonds  are  being  offered  are  as  follows: 

Maturities  1022  through  1927.- - 99. .'iO 

Maturities  192H  throuph  1910 100.00 

Maturities  1941  throuKh  1940 101.00 

Accrued  interest  to  be  added. 

FinniKial   Statement. 

Estimated  actual  value  of  taxable  property $15,000,000 

Assessed  valuation  of  l.-.xable  property.  1920 -     9,044,000 

Total  bonded   indebtedness,   including  this  issue .$435,000 

Less  sinkinp  fund 10,500 

Net  bonded  indebtedness 424,500 

Population  1920  Census,  24.552. 

LYON  COUNTY  (P.  O.  Marshall),  Minn.— BOA'D  SALE. — On 
March  15  the  SlO.nnO  .".if;,  refundins  bonds — V.  112.  p.  1053 — were 
sold  to  the  (Capital  Trust  &  Savings  Bank  of  .St.  Paul  at  100.32,  a  basis  of 
about  5.72^^ .     Hate  March  1  1921.     Due  March  1  1941. 

MCLAUGHLIN     INDEPENDENT     SCHOOL     DISTRICT     NO.     3, 

(P.  O.  McLaughlin),  Corson  County,  So.  Dak.— BOA'D  OFFERING.— 
Sealed  bids  will  be  received  until  8  p.  m.  April  1  by  D.  S.  Hatch,  Clerk 
Board  of  Education  for  .3145.000  6%  20-year  school  bldt?.  bonds.  Denom. 
$600.  Prin.  and  scmi-ann.  int.  payable  at  the  First  National  Bank. 
McLauKhlin.  Cert,  check  for  $1,000  payable  to  J.  O.  Van  Nice.  District 
Treasurer,  required. 

McDowell  county  (P.  O.  Marion),  No.  Caro.— BO A'D  OFFERING. 
— Sealed  bids  will  bo  received  until  10.30  a.  m.  April  IS  by  J.  L.  Lackey. 
Chairman  of  Board  of  County  Commissioners  for  $36,000  6?J  coupon  fund- 
ing bonds.  These  bonds  are  dated  April  1  1921  and  bear  interest  at  the 
rate  of  f>%  per  annum,  payaljlc  semi-annually  the  first  day  of  October 
and  April  of  each  year  and  will  he  in  denominations  of  .?.")00  or  $1 .000  aech. 
or  both,  as  ptirchasor  may  prefer  and  will  mature  serially  at  the  rate  of 
$3,000  per  year,  the  first  maturing  April  1  1924. 

MADISON,  Rockingham  County,  No.  Caro.- F/A^/IA^C/AL  STATE- 
MEAT?'. — The  following  financial  statement  has  been  issued  in  connection 
with  the  offering  on  March  21  of  the  $30,000  0%  gold  coupon  (with  privilege 
of  registration)  electric  light  bonds  complete  information  of  which  appeared 
in  V.  112,  p.  1053. 

Financial   Statement. 

Assessed  valuation  1920 $1,687,430 

Estimated  actual  valuation 1,687.430 

Debt. 

Proposed  electric  light  bonds $30 .000 

Electric   light   bonds   outstanding 8.000 

Other  bonds  outstanding 18.500 

Total  Bonded  Delit.  existing  and  proposed $56,500 

All  floating  debt  of  the  town  will  be  paid  and  cancelled  immediately  after 
the  sale  of  the  proposed  electric  light  bonds. 

Population  cen.sus  of  1910.  1.033;  1920,  1,250. 

MAGARETTA  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Castalia),  Erie  County,  Ohio. — BOA^D  OFFERING.— B\ds  for  $175,000 
6%  school  building  bonds  will  be  received  until  8  p.  m.  April  2  by  \V.  H. 
Rogers.  Clerk  of  Board  of  Education.  Denom.  $1,000.  Date  Mar.  15 
1921.  Int.  M.  &  S.  Due  yearly  on  Mar.  15  as  follows:  $6,000.  1925; 
$7,000.  1926.  1927  and  1928:  $8,000  1929  and  1930;  $9,000.  1931  and  1932; 
$10,000.  1933:  811.000.  1934  and  1935;  $12,000.  1936  and  1937:  §13.000. 
1938;  $14,000.  19.S9:  .S15.000  1040.  and  $16,000.  1941.  Cert,  check  for  1% 
of  amount  of  bonds  bid  for.  payable  to  the  Board  of  Education,  required.^  ^ 

MANHATTAN  BEACH  CITY  CITY  SCHOOL  DISTRICT,  Los 
Angeles  County,  Calif.— BO A'D  OFEEKrA'G.— Until  11  a.  m.  April  4 
L.  E.  Lampton  County  Clerk,  (P.  O.  Los  Angeles)  will  receive  i)roposals  for 
$34,000  6%  school  bonds.  Denom.  $1,000.  Date  April  1  1921.  Prin. 
and  semi-ann.  int.  payable  at  the  office  of  the  County  Treasurer.  Duo 
yearly  on  April  1  as  follows:  $1,000  1923  to  1925.  incl.:  $2,000  1926  to  1930 
Incl.;  $3,000  1931  to  1937,  incl.  Cert,  or  cashier's  check  for  3%  of  the 
amount  of  bonds  bid  for  payable  to  the  Chairman  Board  of  County  Super- 
visors, required.  Bonded  Debt  $16,000.  Assessed  value  1920  $1,014,110. 
Population  (est.)  1,200. 

MANITOU,  Tillman  County,  Okla.— BOARDS  VOTED.— An  issue  of 
$10,000  electric  light  plant  bonds  has  been  voted. 

MARICOPA    COUNTY    DRAINAGE    DISTRICT    NO.    5,    Ariz.— 

BOND  OFFERING. — Proposals  will  be  received  at  any  time  for  $100,000 
6%  10-20  year  bonds  by  Hugh  H.  Thomas.  Secretary.  (P.  O.  Laveen. 
Box  75).  Denom.  $1,000.  Int.  semi-ann.  payable  at  Phoenix.  No  bid 
will  be  considered  for  less  than  95  cents  on  the  dollar. 

MARION  CITY  SCHOOL  DISTRICT  (P.  O.  Marion),  Marion  County 
Ohio. — BOND  OFFERING. — Earl  T.  Smart.  Clerk  of  Board  of  Education. 
wiU  receive  bids  until  12  m.  April  4  for  $70,000  6%  coupon  school  bonds. 
Denom.  $1,000.  Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  S.) 
payable  at  the  District  Treasurer's  office.  Due  each  six  months  as  follows: 
$1,000  Mar.  1.  1922  to  Sept.  1  1926,  incl.,  and  $2,000  Mdr.  1  1927  to 
Sept.  1  1941,  incl.  Cert,  check  for  1%  of  amoimt  of  bonds  bid  for,  payable 
to  the  District  Treasurer,  required. 

MARION  COUNTY  (P.  O.  Indianapolis),  Ind.— BOATD  OFFERING.— 
R.  A.  Lemcke.  County  Treasurer,  will  receive  bids  until  10  a.  m.  Mar.  22 
for  $75,000  4'/''>Tc  Horace  G.  Casady  et  al.  Center  T^vp.  road  bonds.  De- 
nom. $7.i0.  Date  Jan.  15  1921.  Int.  M.  &  N.  Due  $3,750  each  six 
months  from  May  15  1922  to  Nov.  15  1931.  incl. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOA'D  OFFERING. 
— Proposals  will  be  received  until  2  p.  m.  Mar.  28  bj'  Chas.  F.  Cooper, 
County  Treasurer,  for  $14,300  434%  O.  J.  Senour  et  al.  road  bonds.  De- 
nom. $175.  Date  Feb.  12  1921.  Int.  M.  &  N.  Due  $1,430  each  six 
months  from  May  15  1921  to  Nov.  15  1925,  incl. 

MARTINSBURG,  Berkeley  County,  W.  Va.— BO.YD  SALE.— 
Reports  say  that  the  State  of  "West  Virginia  has  purchased  $100,000  5% 
paving  bonds. 

MAYWOOD  SCHOOL   DISTRICT,   Los  Angeles   County,   Calif.— 

BOND  OFFERING.— Proposals  will  be  received  until  11  a.  m.  March  28 
by  L.  E.  Lampton.  County  Clerk.  (P.  O.  Los  Angeles)  for  $50,000  5H% 
bonds.  Denom.  $1,000.  Date  March  1  1921.  Prin.  and  semi-ann.  int. 
payable  at  tho  office  of  Coimty  Treasurer.  Due  yearly  on  March  1  as  fol- 
lows: $1,000  1922  to  1920.  incl.;  $2,000  1927  to  1931,  incl.:  $3,000  1932  to 
1936.  incl..  and  $4,000  1937  to  1941,  incl.  Cert,  or  cashier's  check  for  3% 
of  the  amount  of  bonds  bid  for  payable  to  the  Chairman  Board  of  Countv 
Supervisors,  required.  Bonded  Debt,  $53,000.  Assessed  value  1920  $2."- 
309,195.     Population  (est.)  $1,500. 


MEDFORD,  Middleaex  County,  MaBm.—TEXfPORARY  LOAN.— 
On  Mar.  M  tho  lomporarv  loan  of  $100,000.  Usuod  In  anticipation  of 
revenue,  maturing  $50,000  on  Nov.  25  and  J)er.  10  1921— V.  112.  p.  1051 — 
v.:is  awardid  to  Blake  Bros.  &  Co.  of  Boston  on  a  5.94%  discount  ba.sl«. 
I>lus  a  $3  premium. 

MIDDLETOWN,  Orange  County,  N.  Y.—IiOND  SALE.— The  $60,000 
.■'i';  reglstoro<l  filter  plant  bonds  offere*!  on  Mar.  17 — V.  112.  p.  10.54 — 
were  awarded  to  C  W.  Whitis  >^:  Co.  of  New  Yf)rk.  at  102.01.  a  ba.si8  of 
alxiut  5.21';  .     l)ii(!  $2,000  ye.arly  on  April  1  from  1922  to  1952.  Incl. 

MIDDLETOWN,  Butler  County,  Ohio.— BO.VD  OFFERING. — C.  M. 
Baih^v.  City  Auditor,  will  receive  i)ror)OKals  until  12  in.  April  8  for  $28.- 
430  20  6%  special  aKsessnumt  Michigan  Ave.  impt.  bonds.  Denoms.  .50 
for  .$.500  and  10  for  $:M:i  62.  Date  Fib.  1  1921.  Prin.  and  scmi-ann.  Int. 
<F.  k  A.)  payable  at  the  National  Park  Bank  of  New  York.  Duo  .?2.843  62 
vtarlv  on  Fob.  1  from  1922  to  I9.'',l  incl.  Cert,  chork  for  $200.  payable 
to  the  City  Treasurer,  re<iulred.  Bonds  to  he  delivered  and  paid  for  within 
10  days  from  date  of  award.     Purchaser  to  pay  accrued  Interest. 

liOXn  SALE.— On  .Mar.  II  the  $50,000  0%  sewor  bonds  which  were 
offered  on  Mar.  9 — V.  112.  p.  707 — were  awarded  to  N.  8.  Mill  &  (;o.  of 
Cincinnati,  for  $.50. 755.. '',0,  equal  to  101.511.  a  l)asis  of  about  5.82%. 
Date  Jan.  1   1921 .      Duo  $2,000  yearly  on  Jan.  1  from  1922  to  1946.  Incl. 

MILLER,  Hand  County,  So.  Dak.— BOATD  OFFER/A'G.— Proptwals 
will  be  received  utitil  March  31  by  J.  W.  Coquillctte,  (Mty  Auditor,  for 
S40.000  6%  water  works  bonds,  authorized  by  a  vote  of  202  to  25  on  Feb.  24 
Due  1941  optional  1931. 

MILLTOWN,    Middlesex   County,    N.   J.— BOND   .S/\LE.— The  First 
National  Bank  of  Milltown  was  awarded  at  par  tho  Ksiie  of  $12,000  6% 
coupon  (with  privilege  of  rogi.st rat  ion)  fire  dept.  bonds  offered  on  Mar.  14 — 
— V.  112.  p.  900.     Date  Dec.  1  1920.     Due  $2,000  yearly  on  Dec.  1  from 
1922  to  1927.  incl. 

MITCHELL  COUNTY  (P.  O.  Beloit),  Kan:— BOND  SALE.— 
On  Feb.  26  tho  Brown-CMimmer  f^o.  of  Wichita  was  awarded  $105,000 
1-10  vear  5%  road  bonds  at  94.00.  Denoms.  $.500  and  $1,000.  Dat« 
Feb.  i  1921.     Int.  F.  &A. 

In  giving  the  notice  of  the  offering  of  said  bonds  in  V.  112.  p.  767 — 
we  incorrectly  stated  that  this  County  would  sell  SIOO.OOO  instead  $165,000 
We  al.so  stated  in  tho  said  notice  that  the  bonds  would  be  sold  on  March  9. 

MITCHELL  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mitchell) 
Davison  County,  So.  Dak.— QUESTION  CARRYS—BOND  OFFERED.— 
The  question  of  raising  the  interest  rate  of  tho  $200,000  10-20  year  (opt.) 
school  bonds  from  5'^  to  (i7,  was  favored  by  the  voters  by  510  to  130  at  the 
election  hold  on  March  8 — V.  112.  p.  809.  These  bonds  will  be  offered  for 
sale  on  March  31 .  On  this  day  they  will  be  offered  at  a  rate  of  interest  not  to 
exceed  6%  .     A.  B.  McKeel  is  Clerk  Board  of  Education. 

MONMOUTH  COUNTY  (P.  O.  Freehold),  N.  J.— BONDS  NOT  SOLD 
— The  two  issues  of  5%   coupon   (with  privilege  of  registration)    bonds, 
aggregating  $1,079,000,  offered  on  March  9  (V.  112.  p   960) ,  were  not  sold. 
It  is  understood  that  the  county  is  making  an  effort  to  arrange  a  private 
sale  of  tne  bonds. 

MONROE  COUNTY  (P.  O.  Bloomington),  Ind. — BOA^D  OFFERING. 
— Horace.  Blakely.  County  Auditor,  will  receive  bids  until  11  a.  m.  April  11 
for  850,000  6%  hospital  bonds.  Denom.  $500.  Date  Jan.  14  1921. 
Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the  County  Treasurer's 
office.  Due  yearly  on  June  1  as  follows:  82,500.  1923  to  1939,  incl;  and 
.$7,500,  1940. 

MONROE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Napoleon), 
Henry  County,  Ohio.— B0A'D5  VOTED. — The  $3,500  school  house 
bond  issue  submitted  to  a  vote  on  Mar.  1 — V.  112,  p.  677 — carried  by  a 
majority  of  118,  according  to  reports. 

MONTGOMERY,  Montgomery  County,  Ala.— A'OTE  SALE.-H.  M. 
Grant  .fe  Co.  of  N.  Y.  have  purchased  and  are  now  offering  to  investors, 
to  vield  7%.  S175,000  7%%  tax-free  tax  anticipation  notes.  Denom. 
$5,000.  Date  Feb.  1  1921.  Prin.  and  semi-ann.  int.  (F.  &  A.)  payable 
at  the  Chase  National  Bank.  N.  Y.     Due  Feb.  1  1922. 

Financial  Statement. 

Real  valuation  of  taxable  property ' $75,000,000 

Assessed  valuation 46, 119, (86 

Bonded  debt 875,000 

Population.  1920 80,8o3 

Bonded  debt  loss  than  2%  of  assessed  valuation. 

MOORESVILLE,  Iredell  County.  No.  Caro.— BOA'D  OFFERING.— 
J.  F.  Campbell.  Town  Clerk,  will  receive  sealed  proposals  imtU  8  p.  m. 
March  22  for  .$56,000  6%  coipon  (.with  privilege  of  registration)  sewer  and 
street  impt.  bonds.  Denom.  $1,000.  Date  March  1  1921.  Prin.  and 
.semi-ann.  int.  (M.  &  S.)  payable  at  the  Chase  National  Bank.  X.  Y.  Due 
yearly  on  March  1  as  follows:  $2,000.  1924  to  1932  incl.:  S3.000.  1933  to 
1938  incl..  and  $4,000.  1939  to  1943.  incl.  Cert,  check  on  an  incorporated 
bank  or  trast  company  or  a  sum  of  money  for  or  in  an  amount  equal  to 
2%  of  the  amount  of  bonds  bid  for,  payal>>le  to  the  town  of  Moores\'llle. 
requii'ed.  Successful  bidders  will  be  furnished  with  the  opinion  of  Reed. 
Dougherty  &  Hoyt  of  N.  Y.  that  the  bond.s  are  valid  and  binding  obliga- 
tions of  the  town  of  Moores-\'ille.     Purchaser  to  pay  accrued  int;erest. 

MORGANTON  GRADED  SCHOOL  DISTRICT  (P.  O.  Morganton), 
Burke  County,  No.  Caro. — BOND  OFFERING.— ^as.  A.  Claywell. 
Chairman  Board  of  School  Trustees,  will  receive  sealed  proposals  until 
12  m.  April  4  for  .$75,000  6%  school  impt.  bonds.  Denom.  $1,000.  Date 
May  15  1021.  Int.  M.  &  N.  Due  yearly  on  Mav  15  as  follows:  $2,000 
1926  to  1935,  incl..  $3,000  1936  to  1945.  incl..  and  $5,000  1946  to  1950  incl. 
Cert,  check  for  $1,000  required.  Bids  are  Invited  for  the  whole  or  any 
part  of  said  isstie. 

MUSCOGEE  COUNTY  (P.  O.  Columbus),  Ga.— BONDS  VOTED.— 
The  voters  favored  the  issuance  of  $180,000  bridge  bonds  at  an  election 
held  March  1. 

NATCHITOCHES,  Natchitoches  Parish,  La.— BOA'D  OFFERING.— 
Bids  will  be  received  imtil  2  p.  m.  March  31  by  T.  E.  Poleman,  Mayor, 
for  the  $240,000  1-20  year  serial  public  impt.  bonds.  Denom.  SI  ,000. 
Date  April  1  1920.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
Chase  National  Bank,  N.  Y.,  Cert,  check  for  2%  payable  to  the  above 
Mayor,  required.     Legality  approved  by  Jno.  C.  Thomson  of  N.  Y. 

NEILLSVILLE,  Clark  County,  Wis.— BOARDS  VOTED.— On  March  1 
the  voters  favored  the  issuance  of  $16,000  6%  bridge  bonds  by  a  vote  of 
180  to  19.  it  is  stated.     Due  $8,000  yearly  for  8  years. 

NEWCOMERSTOWN,  Tuscarawas  County,  Ohio.— BOA'D  OFFER- 
ING.— Harry  Dillehay.  Village  Clerk,  will  receive  bids  until  12  m.  Mar.  26 
for  $42,500  6<~n  special  assessment  Canal  Street  impt.  bonds.  Denom. 
$.500.  Date  Mar.  1  1921.  Int.  semi-ann.  Due  $2,000  each  sLx  months 
from  Mar.  1  1922  to  Sept.  1  19.30.  incl.:  $3,600  Mar.  1  1931.  and  $3,500 
Sept.  1  1931.  Cert,  check  for  $.300.  required.  Bonds  to  be  delivered  and 
paid  for  within  ten  days  from  date  of  award.  Bonds  to  be  delivered  and 
paid  for  at  Newcomerstown.     Purchaser  to  pay  accrued  interest. 

NEW  LONDON,  Waupaca  and  Outagamie  Counties,  Wise. — BOND 
OFFERING. — Sealed  bids  will  be  received  imtil  8  p.  m.  March  22  by  C.  J. 
Thompson.  City  Clerk,  for  $150,000  worth  of  general  obligation  bonds  of 
the  city  of  New  London  as  authorized  by  ordinance  No.  126.  A  certified 
check  for  $7,500  or  5%  of  the  amount  of  bond  issue  to  accompany  each 
sealed  bid.  After  sealed  bids  are  opened  auction  bids  will  be  taken  and 
in  case  of  sale  to  an  auction  bidder  the  certified  check  will  be  required  to 
be  deposited  with  the  City  Clerk.  Successful  bidder  to  ftumsh  the  printed 
bonds. 

NEWTON  COUNTY  SEPARATE  ROAD  DISTRICT  NO.   5,   Miss. 

BOA'D  OFFERING.— An  issue  of  $20,000  6%  bonds  is  being  offered  for 
sale  at  par  and  accrued  interest.  Date  Dec.  1  1920.  Int.  semi-ann.  The 
district  will  pay  for  lithographing  and  printing  of  bonds.  Bids  should  be 
sent  in  duplicate  to  C .  M .  Wells.  Clerk  of  the  Board  of  Supervisors.  Newton 
County,  Decatur,  Mississippi  and  W.  M.  Everett,  President  Highway 
Commis.sion,  Separate  Road  District  No.  5,  Newton  Coimty,  Hickory. 
Mississippi. 

NILES  SCHOOL  DISTRICT  (P.  O.  Niles),  Trumbull  County,  Ohio. 

— BOND  SALE. — The  Niles  Tru.st  Co.  was  the  successful  bidder  at  par  and 
interest  for  the  $36,000  6%  coupon  school  bonds  offered  on  Mar.  14 — 
V.  112.  p.  960.  D.ato  Jan.  2  1921.  Due  yearly  on  Jan.  2  as  follows: 
$6,000  1922,  and  $10,000  1923,  1924  and  1925. 

NOGALES,  Santa  Cruz  County,  Ariz.— PRICES  PAID.—F.  E.  Cole, 
City  Clerk,  advises  us  that  the  $325,000  5}^%  wat^er  works  and  extension 
bonds  were  sold  as  follows: 
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$75,000  bonds  were  purchased  by  Malcolm  C.  Little  of  NoKales  at  par  and 
ac<Tued  interest. 
5,000  boiid.s   were   purchiised   by   the  above  purchaser,   commission   of 
14%  being  allowed  on  siime. 
245,000  bonds  were   purchased   by   the   NoKales   National   Hank   and   the 
First  National  Hank  of  Nogales,  a  coiiuni.s.slon  of  14';o  buiiiK  allowed. 
The  above  price.s  cornn-t  those  «iven  bv  us  in  V.  1 12.  pr)    ■?fl.')  and  7<i7. 
We  are  also  advlse<l  by   the  above  official   that  Iho  SHO.O(K)  .')  ^  %   fire 
dopt  and  city  hall  bonds,  which  we  reported  as  being  sold  in  V.  1 12,  p.  767— 
have  not  been  sold  as  yet. 

NORTH  RIVER  IRRIGATION  DISTRICT,  Garden  County,  Neb.— 
BOyi)  SALE. ^The  following  6%  bonds  have  been  purchased  by  the  State 
of  Nebraska  at  par: 
$10,000  Ixinds  during  January  | $20 .000  bonds  during  February 

Date  April  1  1920. 

OKANOGAN    COUNTY    SCHOOL    DISTRICT    NO.    21,    Wash. 

BOA7)  .S.4/-/i.  The  Stiite  of  Washiuk'ton,  bidding  par  and  accrued  interest 
for  t)s,  was  awarded  the  $4.(M)()  bonds  on  Mar.  10.      V.   112,  p.  ,S()<.). 

ORANGEBURG,  Orangeburg;  County,  So.  Caro.— BOND  OFFER- 
ING.— T.  O.  S.  Dibble,  Citv  Clerk,  and  Treasiu-er.  will  receive  proposals 
until  12  m.  March  .SI  for  S.SOO.OOO  street  impt.  and  $40,000  sewer  extension 
5}i%  40  year  bonds.  I'rin.  and  scnii-ann.  int.  payable  at  Hank  in  New 
York  awpeed  tipon  by  purchaser  and  City  Council.  Cert,  check  on  some 
national  bank  for  S2,000,  re<iuire<l. 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.— BONDS  liEOISTEREn.— 
The  .''tate  Comptroller  on  March  S  registered  $7,000  5%  5-40  year  bonds. 

OSKALOOSA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Oska- 
loosa^  Mahaska  County,  Iowa.— nOND  SALE.— The  $2.5.000  ti'l 
school  bonds — V.  112.  p.  N69 — have  been  sold  to  Schanke  &  Co.  of  Mason 
City. 

OSHKOSH,  Winnebago  County,  ^Nisc.—CITY  TO  VOTE  ON  PUR- 
CHASING LIGHT  PLANT.— The  "Milwaukee  Sentinel"  of  March  9 
contains  that  following:  "Oshkosh  voters  will  be  called  upon  to  c-ast  their 
ballots  this  sprii'.g  on  the  special  question  of  whether  they  wish  to  have  the 
city  ac(iuire  and  conduct  the  gas  and  electric  lighting  plants  ownetl  by  the 
Oshkosh  Gaslight  Company.  The  conimifision  council  at  a  meeting  Tues- 
day morning  voted  2  to  1  to  bring  the  matter  to  a  vote.  Mayor  A.  C. 
McHenry  and  Commissioner  Charles  F.  Hart  are  for  numicipal  ownership 
and  Commissioner  H.  F.  Porath  opposed  it." 

OXFORD  GRADED  SCHOOL  DISTRICT  (P.  O.  Oxford).  Granville 
County,  No.  Caro. — BOND  OFFERING — Sealed  proposals  will  be  reci'ived 
until  12  m  March  ;?1  bv  C  C  Credle,  Secretarj'  of  the  Board  of  ScJiool 
Trustees,  for  the  S7,').000  f>'",  coupon  bonds,  voted  on  Jan  18  (V  112.  p 
491).  Denom  SI, 000.  Date  Jan  I  1921.  Principal  and  semi-annual 
Interest  (J.  &  J  )  payable  at  the  National  City  Bank.  New  York.  Duo 
Jan.  1  1951.  Certified  check  or  cash  on  an  incorporated  bank  or  trust 
company  for  2%  of  the  amount  of  bonds  bid  for,  payable  to  the  Board  of 
Graded  School  Trustees,  required  Purchaser  to  pay  accrued  interest. 
Successful  bidders  will  be  furnished  with  the  opinion  of  Ueed,  Dougherty, 
Hoyt-,  of  New  York  City,  that  the  bonds  arc  valid  and  binding  obligations 
of  the  said  Oxford  Gracled  .School  District. 

PALO  ALTO  SCHOOL  DISTRICT,   Santa   Clara  County,   Calif.— 

DESCRIPTION  OF  BONDS. — The  S25.000  6%  coupon  school  bonds  award- 
ed on  March  7  to  the  Bank  of  Italv  of  San  Francisco  at  100.0.3,  a  basis  of 
about  5.99';— V.  112,  p.  105.5 — ^are  described  as  follows:  Denom.  $1,000. 
Int.  M.  &  S.  pavable  at  the  office  of  the  County  Treasurer.  Due  yearly 
as  follows:  S4.000.  1922  to  1027,  and  $1,000,  1928. 

PHILO  SCHOOL  DISTRICT  (P.  O.  Philo),  Muskinpum  County, 
Ohio. — BOXDS  DEFE.ATED. — By  a  vote  of  128  "against  to  93  "(or"  a 
proposition  to  issue  §30.000  school  bldg.  bonds  was  defeated  by  the  voters 
on  ^larch  1 . 

PINAL  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Casa  Grande), 

Ariz. — BO^D  SALE. — An  is.sue  of  .S30,000  6%  20-year  high  school  bonds 
has  been  purchased  by  the  Casa  Grande  Valley  Bank  of  Casa  Grande. 
Int.  semi-ann. 

PINAL  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Casa  Grande), 

Ariz. — BOND  SALE. — On  .\ug.  23  So. 000  07o  20  year  bonds  were  sold  to 
the  Casa  (irande  Valley  Bank  of  Casa  Grande.     Int.  semi-ann. 

PIPESTONE,  Pipestone  County,  Minn. — BOND  SEAL. — Reports 
say  that  paving  and  water  works  bonds  to  the  amount  of  $54,000  were  sold 
by  the  City  Council  to  a  St.  Paul  firm.     The  bonds  will  bear  6%  interest. 

PLATTE  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.    Guernsey), 

Wyo.— BO.YD  ELECTION  .—An  issue  of  $50,000  6%  15-25  year  schorl 
bldg.  bonds  will  be  submitted  to  the  voters  on  March  22.  N.  A.  Crawford 
is  Clerk. 

PONDERA  COUNTY  (P.  O.  Conrad),  Mont.— BONDS  NOT  SOLD.— 
BONDS  RE-OFFERED. — No  sale  was  made  on  March  14  of  the  $150,000  6% 
highway  bonds — V.   112.  p.  961. 

They  will  be  reoffered  on  April  4. 

POTAKA  SCHOOL  TOWNSHIP  (P.  O.  Princeton),  Gibson  County, 
Ind. — BONDS  RE-OFFERED  .—By  order  of  the  attorneys  approving  the 
tran.script  of  sale,  the  township  is  re-offerIng  the  $40,000  6%  school  bldg. 
bonds  which  had  been  sold  on  Jan.  25  to  the  Peoples  American  National 
Bank  of  Princeton  V,  112.  p,  249.  Proposals  will  be  received  until  1  p.m. 
Mar.  29  by  W.  A.  Dill.  Towi^ship  Trustee.  Denom.  $500.  Date  Jan.  1, 
1921.  Int.  J.  &  J.  Due  $4,000  each  six  months  from  July  1  1922  to  .Tan. 
1  1927.  incl. 

PRINCETON,  Gibson  County,  Ind.— BOND  OFF£;BrA'G.— Charles 
E.  McCormick,  City  Clerk,  will  receive  bids  until  2  p.  m.  Mar.  21  for 
$62,882  0%  sewage-disposal  works  construction  bonds.  Denoms.  1  for 
$882  and  62  for  SI  .000.  Date  Feb.  15  1921.  Int.  M.  «r  N.  Due  $2,882 
on  May  15  and  .S3. 000  on  Nov.  15  1922.  and  $1,000  on  May  15  and  $2,000 
on  Nov.  15  in  each  of  the  years  from  1923  to  1941.  incl.;  all  being  subject  to 
call  on  and  after  May  15  1925. 

PULASKI  COUNTY  (P.  O.  Winamac),  Ind.— BO.VD  OFFERING.— 
Bids  will  l)e  received  until  3  p.  m.  March  21  by  Cecil  Bachtenkircher, 
County  Tre:'>;',u-er.  for  $44,000  5%  James  E.  Lackey  et  al.  road  bonds. 
Denom.  S2.200.  Date  March  8  1921.  Int.  M.  &  N.  Due  $2,200  each 
six  months  from  May  15  1922  to  Nov.  15  1931  Inclusive. 

RANDOLPH,  Cedar  County,  Neb. — BOND  SALE. — During  February 
the  State  of  Nebraska  acquired  $38,000  6%  district  paving  bonds  at  par. 
Date  May  1  1920.     Due  May  1  1940:  optional  on  any  int. -paying  date. 

READING,  Berks  County,  Pa.— BOND  OFFERING.— O.  B.  Dorward, 
City  Comptroller,  will  receive  proposals  until  10  a.  m.  Mar.  30  for  the 
following  two  issues  of  5%  tax-free  coupon  general  impt.  bonds: 
$740,000  paving,  sewer  and  comfort  station  bonds.     Due  $15,000  May  1 
1922  and  $25,000  yearly  on  May  1  from  1923  to  1951,  incl. 
175.000  garbaw  plant,  park,  fire  apparatus  and  storage  yard  bonds.     Due 
$4,000  May  1   1922  and  $19,000  yearly  on  May  1  from  1923  to 
1931,  incl. 

Denom.  SI. 000.  Date  May  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  N.) 
payable  at  Reading.  Cert,  check  for  5%  of  amount  bid  for,  payable  to 
the  "City  of  Reading."  required.  The  official  circular  states  that  there  has 
never  been  any  default  in  payment  of  principal  or  interest. 

RED  WILLOW  COUNTY  SCHOOL  DISTRICT  NO.  107  (P.  O. 
Indianola),  Nebr. — BOND  SALE. — On  March  1-i  Bo.sworth.  Chanu'e  & 
Oo.  of  Denver  Iwugh    $10,000  6%  school  bonds. 

RICE  COUNTY  (P.  O.  Faribault),  Minn.— DESCRIPTION  OF 
BONDS. — The  $150,000  0",  coupon  refunding  bonds,  which  were  recently 
sold  to  the  Wells-Dickey  Co.  of  Minneapolis,  at  par — V.  112,  p.  960 — 
are  in  denom.  of  $1,000  and  are  dated  Jan.  1  1921.  Prin.  and  semi-ann. 
Int.  (J.  &  J.)  payable  at  the  Wells-Dickey  Trust  Co.,  Minneapolis.  Due 
$15,000  yearly  on  Jan.  1  from  1922  to  1931.  incl. 

Financial    Slalement. 

Actual  valuation  of  county,  estimated $65,000,000 

Assessed  valuation   1920 24,291.013 

Total  bonded  debt,  including  this  issue 743,000 

Total  bonded  debt  only  3%  of  assoscsd  valuation. 

Population  1920  census.  28,307. 

ROANE  COUNTY  (P.  O.  Kingston),  Tenn.— BOND  OFFERING  — 
Sealed  bids  will  be  received  until  .'Vpr.  4  by  D.  H.  Evans,  Clerk  of  CTounty 
Court,  for  the  purchase,  at  not  less  than  par,  of  $30,000  refunding  bonds, 
to  mature  30  years  from  date  of  i.ssue,  with  privilege  of  redeeming  after 
10  years,  interest  rate  (>%,  payable  annually  or  semi-annually.  Denom- 
ination not  less  than  $100  nor  more  than  $1,000.     Time  and  place  of  pay- 


ment of  interest  to  be  fixed  to  suit  purchaaer.  Cert,  check  for  l'''r  of  the 
amount  of  bonds  bid  for,  payable  to  W.  P.  Mllllcau,  County  ''*rust«e. 
reiiulred. 

ROCKY  RIVER,  Cuyahoga  County,  Ohio.— BO.VD  OFFERING.— 
I'Vaiil;  Mitchell.  N'illage  Clerk,  will  receive  bids  until  12  m.  .\pr.  11  for  the 
folUiwing  (>'■;    Miti'lii41  Ave.  impl.   bonds: 

$4,690  sewer  construction  bonds.   Duo  $190  Oct.  1921  and  $500  yearly  on 
t)ct.   1  from   1'.I22  to   1930  incl. 
4,8.50   water    main  bonds        Due    S350  Oct.  1   1921  and  $500  yearly  on 
Oct.   1   from   1922  to   1930  incl. 
Denoiu.  $.500    <:o   .,,,1  5190.     Dat^-Xv    '    '"'       '■'■i>i.  and  seml-auu 
int.   (A.  i  O.)   I  .■    the  Guardi.>  Co.  of  Uocky 

River.      Cert.  cli.  ,00  required.  .ed  and  paid  for 

within  10  days  Irom  .i.iic  of  award.      l'in<  ii:isir  to  pay  jc.-ruod  iutorust 

ROME,  Floyd  County,  Ga.-  BOND  SALE.— The  Citizens'  Uauk  oi 
Koni.>.  Rome,  offering  91  21  and  interest,  wa«  awarded  the  $100. OOd 
.5',  public  .school  Impt.  bonds  on  Mar.  10  (V.  112.  p.  .5H4).  Duo  $5.(X)(J 
yearly   from    19.3(1  to    1919  incl. 

ROME,  Oneida  County,  N.  Y.  — BO.VD  OFFERING  —Oa  Mar.  26  the 
citv  will  sell  an  Issue  of  ?H  12.000  refunding  Ixjnds  to  liear  int.  at  a  rate  not 
to  exc(H"d  6%.  Duo  yearly  from  1931  to  1941.  Bonds  to  be  delivered  and 
I)ald  for  on  Apr.  12. 

ROOSEVELT   COUNTY    (P.    O.    Mondak).    Mont.— BOND    SALE.— 

On  Oct.  2.5  last,  the  Drake- Ballard  Co.  of  Minneap'ills  was  awarded  $126,000 
6'^„   funding   bonds.      Denom.   SI. 000.      Dat^"  July    I    \UM.      lut.  J.   it   •' 
Duo  Jidy  1   1940  optional  yearly  from  1930  to  1939.  Incl. 

ROSEBUD  COUNTY  (P.  O.  Forsythl.  Mont.— B/D S.— The  other 
bids  received  for  1  he  .$20,000  (i''[  coupon  ho.si)ilal  iHind-s  awarded  on  March  7 
to  the  Hankers  Trust  Co.  of  Denver  al  97.025  and  int. — V.  112,  p.  1055 — 
were: 

Boswort.h,Chanute&  Co 96.00IO.  U.  Coffin - 93.00 

Merchants  Loan  Co. 94001 

ROSS   COUNTY    (P.    O.    Chilliclothe),    Ohio.— BOND   SALE— Tbf 

State  Industrial  t^ommission  has  agreed  to  accept  the  $60,000  6%  couimjd 
bridge  bonds,  for  which  bids  were  to  have  been  received  on  Mar.  28 — 
V.  112,  p.  1055.      Date  Mar.  15  1921.     Due  $4,000  ytvirly  on  Mar.  15  from 

1922  to  192().  incl. 

RUTLAND,  Rutland  County,  Vt.—BOND  SALE.—\n  Issue  of  $114-. 
000  5%  coupon  armory  bonds  was  sold  last  August.  Date  Aug.  1  1920 
Int.  F.  &  A.      Due  .\ug.  1  1940. 

RYE,  Westchester  County,  N.  Y.-BOND  S.ALE  —On  Marcn  16  the 
following  two  issiies  of  6'  r  registered  fire  department  lx>nds  offered  on  th»t 
date  (V  112.  p  1055)  were  awarded  to  R  W  Pressprich  &  Co  ,  of  New 
York,  at  101  and  interest,  .a  basis  of  al>out  5  90%: 

$10,500  fire  apparatus  bonds.     Due  $350  yearly  on  March  1  from  1922  to 
1951.  inclusive. 
3,000  fire  alarm  bonds.     Due  $100  yearly  on  March  1  from  1922  to  1951: 

inclusive. 
Geo.  B.  Gibbons  &  Co    Ijid  100  71.  and  Rutter  &  Co.  100  25. 

ST.  FRANCIS  LEVEE  DISTRICT  (P.  O.  Bridge  Junction),  Crit- 
tenden County,  Ark. — BOND  OFFERING —Vnill  11  a.  m.  March  31 
John  R.  West.  Secretary-Treasurer,  Board  of  Dii-ectors.  ^viU  receive  pro- 
po.sals  for  $260,000  6%  levee  impt.  Ixmds.  Denom.  $1,000.  Date  Jan.  1 
1921.  Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  First  National  Bank. 
New  York.     Cert,  check  for  2%  required. 

ST.   MARTIN   PARISH   SCHOOL   DISTRICT   (P.   O.   Martinsville), 

La. — BO.VD  S.ALE. — The  Lafayette  Bank  &  Trust  Co.  of  Lafayette  was 
the  successful  bidder  on  March  10  for  the  $300,000  5'^  30-ye:ir  school  bonds 
— -V.  112,  p.  76.'; — at  par  and  interest.     Other  bidders: 
Harold  G.Wisc&  Co.,  Houston. 84.0011.  B.  Tigrott  &  Co.,  Jackson ..83. 50 

SAN  LUIS  OBISPO  SCHOOL  DISTRICT,  San  Luis  Obispo  County 
Calif. — BOND  SALE.— On  March  7  $179,000  6%  tax-free  school  bonds 
were  sold  to  the  Bank  of  Italy  and  Cyrus  Pierce  &  Co.,  jointly  for  $182,488. 
equal  to  101.94  a  basis  of  about  5.755%.  Date  March  7  1921.  Due 
vearly  on  March  7  as  follows:  $5,000  1922  to  1924,  incl.:  $7,000.  1925  and 
192G;  $8,000,  1927:  $9,000.  1928;  $10,000,  1929  and  1930:  $12,000.  1931 
and  1932;  $14,000  1933  and  1934;  $16,000.  1935  and  1936;  $18,000.  1937 
and  $11,000.  1938.  .    .     ,. 

In  giving  the  notice  of  the  offering  of  these  bonds  in  \  .  111.  p.  961 — we 
stated  that  this  distirct  would  sell  $373,000  bonds  on  March  7.  Sub- 
sequent however,  the  School  District  decided  to  sell  only  $179,000  on 
said  date  because  Messrs.  Goodfellow,  Eels,  Moore  <fc  Orrick.  attorneys 
of  San  Francisco  would  not  render  an  opinion  declaring  the  whole  $373,000 
valid,  inasmuch  as  the  bonding  limit  of  the  School  District  might  be  ex- 
ceeded . 

SANTA  MARIA  UNION  HIGH  SCHOOL  DISTRICT,  Santa  Barbara 
County,  Calif. — BOND  SALE. — On  March  7  a  syndicate  composed  of 
Bond  &  Goodwin,  .Vnglo-London-Paris  National  Bank  and  the  Blanken- 
horn-Hunter-Dulin  Co..  all  of  San  Francisco,  was  awarded,  it  is  stated,  the 
$400  000  6%  tax-free  coupon  school  bonds — V.  112.  p.  76S — at  104.25.  a 
Ijasis  of  about  5.017(..  Date  Jan.  17  1921.  Due  $10,000  yearly  on  Jan.  1, 
from  1922  to  1961,  mcl. 

SAYREVILLE  SCHOOL  DISTRICT  (P.  O.  Sayreville),  Middlesex 
County,  N.  J. — BONDS  NOT  SOLD — No  sale  was  made  of  tne  issue  of 
$34  000  5H%  coupon  or  registered  school  bonds  which  was  offered  on 
March  15  (V.  112,  p.  1055). 

SCOTTS  BLUFF  COUNTY  SCHOOL  DISTRICT  NO.  11  (P.  O. 
Morrell),  Nebr.— BO.VD  SALE.— On  Mar.  14  $90,000  6%  5-20-year  (opt.) 
school  t)ldg.  l)onds  were  sold  to  Benwell,  Phillips,  Este  &  Co.  of  Denver. 

SEATTLE,  Wash. — BOND  SALE.— Dnring  February  the  city  issued 
the  following  6';<   bonds  at  par  during  February: 

Dist.  No.  Amount.  Purpose.  Dale.  ^"f-,„„„ 

3301  $2,090.10  Paving  Feb.     3   1921  Feb.     .1  1933 

3309  2  727.00  Paving!  Feb.     3  1921  Feb.     3   1933 

3''7^  6  1.50.68  Paving!  Feb.     4  1921  Feb.     4   1933 

3292  3,93o.()3  Grading]         Feb.   10  1921  Feb.   10   1933 

3344  5,217.25  Paving  Feb.   10  1921  Feb.   10  1933 

3>79  1  563.96  Paving  Feb.   19  1921  Feb.   19  1933 

3313  1,286.14  W'alks  Feb.   19  1921  Feb.   19  1933 

3323  .5  006.51  Walks  Feb.  19   1921  Feb.   19  1933 

3311  2,844.18  Paving  Feb.  21   1921  Feb.  21   1933 

3318  2  045.23  Paving  Feb.  21   1921  Feb.  21   1933 

3333  2  675.20  Paving  Feb.  21    1921  Feb.  21    1933 

3338  3  300.58  Paving]  Feb.  21   1921  Feb.  21    1933 

3243  1  816.67  WalksJ  Feb.  25  1921  Feb.  25  1933 

3330  .33:494.22  PavingI  Feb.  25  1921         .     Feb.  25  1933 

All  the  above  bonds  are  subject  to  call  at  any  interest  paying  date. 

SEATTLE,  Wash.— BOND  S.ALE.— The  "Seattle  Post-Intelligencer" 
of  March  S  had  tlie  following  to  say  with  reference  to  the  city  of  Seattle 
selling  $2,175,000  Ijomls:  ^     . ,       ^         ,■ 

■l'ro^nsion  for  the  use  of  82,175.000  worth  of  bonds  to  fmance  construc- 
tion of  the  Gorerge  Creek  unit  of  the  city's  hydroelectric  development  at 
the  Skagit  River,  was  made  by  the  City  Council  at  its  meotmg  yesterday 

"The  action  followed  the  letting  of  a  contract  by  the  Board  of  Public 
Works  at  a  special  meeting  ye-slerday  morning  for  approximately  »1  000.000 
worth  of  hvdroeleclric  machinery  to  be  installed  m  the  Gorge  C  reek  power 
plant.  Rejecting  the  bid  of  Hans  Pederson.  a  local  contractor,  which  was 
lower,  the  Board  let  the  contract  to  S.  Morgan  Smith  &  Co.  and  the  W«t- 
inghouse  Electric  and  Manufacturing  Company,  who  offeretl  to  furnish 
the  machinery  for  $1,164,804,  taking  payment  in  Skagit  bonds. 

Confirming  the  award  of  contract  by  the  Board  of  Public  Works  the 
City  Council  later  pas.sed  a  resolution  appropnainig  from  the  :>o.jOU,UUU 
utilltv  bond  issue  originally  provided  for  the  tiorge  Creek  coii.strucuon. 
SI  175  000  to  pav  for  the  machinery  to  be  delivered  by  the  succes.>t  u  bidders. 

Accepting  an  offer  from  John  E.  Price  &  Co.  and  t\Hrstens  A;  harles.  Inc.. 
the  Council  then  proceeded  by  the  .adoption  of  another  resolution  to  sell  to 
the  Council  then  pri)ceeded  by  the  adoption  of  another  res.lutiou  to  sell 
to  the  two  bond  firms  $1,000,000  worth  of  Skagit  bonds  al  par  and  accrue<l 

'°  Bolh  issuiS  of'ljondsw'iilbe  dated  April  1  1921 .  and  will  bear  6 '  c  interest . 
payable  semi-annually.  Under  the  terms  of  the  offer  submituyl  by  the 
two  bond  firms,  as  accepted  by  the  Council,  the  boucls  will  be  del  vered  to 
the  bidders  in  l)locks  of  SIOO.OOO,  the  first  on  April  1  1921.  and  thereafter 
every  thirty  days  until  the  entire  $1 .000  000  has  bueii  turneu  over. 

"Under  a  stipulation  specified  in  the  olfer  ol  the  bond  Iirms.  the  deal  does 
not  become  binding  until  the  bonds  have  been  approve<l  as  to  "'Waltty 
and  marketability"  by  the  city  s  bond  attorneys.  Caldwell  &.  Masslich  of 
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Now  York.  an<l  by  the  txiiid  roiiipanliiB"  altoriw.VH  In  ("hlratfo.  This 
nrovlsldti  npplli'H  not  only  to  llic  I'tilirc  Imsu<;  of  ?l  .000.00(1  lull  nlso  U)  every 
$100,000  worth  of  hoiKis  dollvi-recl.  the  bond  rirm  reKerviinc  llio  rigl't  to 
rofusi^  iin.v  of  Ihene  liistiillinciitH  of  bonds  on  the  rccoimnondiitlonii  of  their 
attorneys. 

"CoiiMi-ilinaii  K.  II.  Thomson  rust  the  only  vote  afralnst  the  two  bond 
(Uile.s.  dis-l.irlnK  neither  woiilii  be  a<lvaiitaKeolls  to  the  ellv  iiidess  It  wa.s 
aasiired  tli.it  both  deals  woidrl  be  rarried  out  In  full.  This  a.ssuraiiee.  he 
Raid,  was  laekinx  nmler  Ih4!  reservations  stipulated  b.v  thi!  bond  eoninaiiles. 
Coimcllnien  I'hiliu  Yindidl.  Koberl  H.  Ili'sketh.  William  IlleUmaii  Moore. 
John  K.  (Virroll.  A.  I''.  Il;ias  aii'l  T.  II.  Holtoii  voted  for  bo'h  priiposlll<;iiH. 
Counciliiien  A.  'I'.  Dr.ilie  .-iiid  i)li\erT.  ICrlek.son  were  absent . 

Tile  i)roeeed-5  of  the  $1 .()()(). 000  bond  sale  will  be  used  lo  eonstnict  the 
power  liniise.  dam  and  other  re:iluieH  of  the  Ooree  ("reek  devi'lopmeni . 
preparator.v  lo  the  Inslallalion  of  th(^  hydro-eleeirlc  niaehluery  for  v.hi(  li 
the  ?1.  IT.'). 000  bond  Issue  was  authorized.  ('.  F.  UhdtMi.  enulnecr  in  ehart?e 
at  the  .SkaKit,  says  the  inoni'y  provided  will  bc^  snfrielent  to  build  and 
erpiip  two  of  the  six  units  thai  will  c-onii)oso  the  (iorne  Creek  clevc^lopnicnt, 
these  two  units  having  a  c<inibii;ed  capacity  of  IK, 000  horsepower." 

SHARPSVILLE  SCHOOL  DISTRICT  (P.  O.  Sharpsville),  Mercer 
County,  PBi.—  l',Oi\l)  0FI'I:KI\(1.—1\.  M.  Merchant.  Secnlary  of  .School 
Hoard,  will  receive  bids  until  7:.'jO  p.  m.  Apr.  I  for  ■••  l.'j.'i.OOO  lax-free  liijjh- 
BChool-bldK.  bonds  to  bear  inl.  at  .5%,  .">'•<'"  or  S^i'X,",  .  as  bidders  .shall 
state  ill  their  offers.  Denom.  ?J  .000.  Date  Feb.  1  1021 .  Int.  .semi-ann. 
Due  .?10.000  <ui  Feb.  1  in  1<I20.  10:iO.  l<».3:j.  \'.r.U>,  HKIS.  HMO.  1942.  1941. 
194(>.  1947.  1948  and  1949:  and  $15,000  on  Feb.  1  19.00.  t-ert.  check  for 
$l,.'jOO  reiiuirt-d. 

SHELBY,  Tcole  County,  Mont.— BOND  OFFEIilNC.—mdfi  for  ihe 
purchase  of  .$.'<7.1(»i)  0',,'  10-2')  ye.ir  fopl.;  water-works-l)ettcniieiU.  Ix)iids 
will  bo  received  by  F.  K.  V.  llliains.  Town  ('Irek.  until  K  p.  n\.  Apr.  IS. 
Date  Jan.  1  1921.  Int.  J.  &  J.  Oert.  check  for  .?.3,500  should  accompany 
bid. 

The  nfficinl  notice  nf  this  hnnd  offering  vill  be  found  among  thf  aclvcrtise- 
menls  el.iruhrre  in  this  Deparlmenl. 

SHELLSBURG  SCHOOL  DISTRICT  (P.  O.  ShelUburg),  Benton 
County,  Iowa.— /J//J.S  ni:.JFA"rED— BONDS  RE-OritClilU).— The  bids 
received  on  Mar<-h  7  for  the  .SI04.000  5%  coupon  school  bonds — V.  112,  p. 
961 — wore  turned  down.     They  will  lie  re-offcrod  on  March  21. 

SHERMAN,  Grayson  County,  Tex.—BOXDS  VOTED.— The  $17.5.000 
bond  issue  voted  on  March  8  carried  by  3  to  1.  The  .sum  of  $100,000  is 
to  be  used  for  sewerage  extension  and  $75,000  for  water  works  improvements. 

SIGOURNEY,  Keokuk  County,  Iowa.— BO.VD  OFFERING.— 
C  a.  AVillianison.  Citv  Triasurcr.  will  sell  at  public  auction  at  8  p.  m. 
April  8  $24,000  city  hall  and  S31.000  liberty  memorial  5%  bonds.  Date 
May  1  1921.  Int.  semi-ann.  Cert,  check  for  $1,000  payable  to  above 
©fficial.  required. 

SMITHVILLE  SCHOOL  DISTRICT,  Lee  County,  Ga.— BOND  SALE. 

— An  issue  of  JfiO.OOO  5'%  school  bonds  has  been  sold  at  S.").50.  These  bonds 
were  offered  without  succe.ss  on  Feb.  25. — V.  112,  p.  961. 

SOUTH  BEND,  St.  Joseph  County,  Ind.— BOND  OFFERING.— J.  A. 

Swvcjart,  City  C^ontroUcr,  will  receive  bids  until  11  a.  m.  Marcli  23  for 
$.380,000  5  ><;%  IJorids.  Denom.  iil  .000.  Date  March  1  1021 .  I'riiuipal 
and  .semi-ann.  int.  payable  a1  the  National  Park  Bank  of  New  York,  or  an.v 
other  bank  that  the  purchaser  may  designate.  Due  $190,000  on  Tvlareh  1 
In  1031  and  1941.  A  deposit  of  S2.000  is  required  of  the  successful  bidder. 
Purchaser  to  pay  accrued  interest.  Bonds  to  be  delivered  and  paid  for  by 
April  20.  Bonded  debt  (incl.  this  issue),  $1,433,500.  Assessed  value, 
$128,275,000.      Population,    70,973. 

SOUTH  CAROLINA  (State  oO.—NOTE  SALE.— An  issue  of  $3,000,000 
ft%  tax-free  tax  anticipation  notes  has  been  piuxhased  by  the  Bankers 
Trust  Co.,  Curtis  tc  Sanger.  Hannahs.  Ballin  &  Lee.  and  Bernhard,  Scholle 
&  Co.  all  of  New  York.  Date  March  7  1921.  Prin.  and  interest  payable 
at  maturity.  Denoms.  $5,000  and  $10,000.  Due  as  follows:  .<^.'>00.000 
Jan.  11  1922,  SfiOO.OOO  Jan.  r-;  1922.  .5500,000  Jan.  25  1922.  .S500.000 
Feb.  1  1922,  :^.500.000  Feb.  8  1922  and  S500.000  Feb.  15  1932.  The  pm-- 
chasers  are  now  offering  to  investors  the  above  bonds,  w'hich  are  stated  to 
be  a  legal  investment  for  Savincts  bar.lcs  and  trust  funds  in  New  York. 
New  Jersej"^  and  other  States  and  eligible  to  seciu-e  Postal  Savings  Deposits, 
to  yield  &14%  interest. 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Manteca), 
San  Joaquin  County,  Calif.— BOA'D  OFFERING. — TYoposals  will  be 
received  until  10  a.  m.  March  20  by  S.  L.  Steele,  Secretary  of  Board  of 
Directors,  for  $80,000  5  ^  %  replacement  and  inpt.  bonds.  Denom .  S 1 ,000. 
Date  Sept.  1  101').  Principal  and  semi-ann.  int.  (J.  &  J.)  pavable  at  the 
office  of  the  Tre.vsurer.  Due  vearly  on  July  1  as  follows:  $20,000  1954 
and  $30,000  19.55  and  19.58. 

SPRINGFIELD  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
East  Akron  R.  F.  D.  No.  22,  Box  52),  Summit  County,  Ohio. — BOND 
OFFERING. — ^Emerson  Bover.  Clerk  of  Board  of  Education,  will  receive 
bids  until  12  m.  Aprii  1  for  $125,000  6%  school  bonds.  Donom.  $1,000. 
Date  April  1  1921.  Principal  and  semi-ann.  int.  (A.  &  O.)  payable  at 
Depositors'  Savings  &  Trust  Co.  Bank  of  Alcron.  Due  $5,000  vearlv  on 
Oct.  1  from  1922  to  1946.  incl.  Certified  check  for  5%  of  amount  of  bonds 
bid  for  required.     Purchaser  to  pay  accrued  Interest. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— iVO  B/ODBR.S.— There 
were  no  bidders  for  the  $9,825  5"^  Lowell  Dellcr  ct  al.  Scott  Twp.  road  bonds 
offered  on  March  7. — V.  112,  p.  961. 

SUSSEX  COUNTY  (P.  O.  Georgetown),  Del.— BOjVD  OFFERING.- 
Proposals  for  the  purchase  of  from  $2.50.000  to  $500,000  of  an  is.sue  of 
4J^%  gold  tax-free  highway  bonds,  maturing  $12. .500  yeaiiy  on  Jan.  1  from 
1927  to  1966.  ircl..  will  be  received  tmtil  1  p.  m.  Mar.  29  by  \V.  Elwood 
Wright.  Secretary  of  Count v  Highway  Impt.  Commission.  Denom. 
$500.  Date  July  1  1919.  Prin.  and  semi-ann.  int.  (J.  k  J.)  payable  in 
U.  S.  gold  coin  at  the  Farmers  Bank  of  GeorgetoAvn.  These  bonds  are 
scheduled  to  mature  as  shown  aliove.  but  the  county  reserves  the  right  to 
redeem  any  bonds  not  m.atured  by  July  1  1929.  on  any  intere.st  paying  date 
thereafter  at  not  more  'han  105.  Cert.,  cheek  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  County  Treasurer,  required. 

TACOM.A..  V/aeh.—BOND  SALE. — On  Jan.  1  1920  Geo.  H.  Tilden  & 
Co.  of  Seattle  were  awarded  $300,000  6%  power  and  power-sito-piirchase 
bonds  at  par  and  accrued  interest.  Denom.  $1,000.  Date  .Tan.  1  1920. 
Int.  J.  &  J.     Due  $30,000  yearly  on  Jan.  1  from  1921  to  1930.  incl. 

TARRANT  COUNTY  (P.  O.  Fort  Worth),  Tex. — CORRECTION.— 
The  !)%  road  bonds,  awarded  to  a  syndicate  composed  of  the  Harris  Trust 
&  Savings  Bank  and  Stacy  &  Braun,  both  of  Chicago,  and  the  Mortgage 
Trust  Co.,  Mississippi  Valley  Trust  Co.  and  the  Kauffman-Smith-Emert 
&Co.  all  of  St.  Louis,  at  par  and  interest,  amounted  to  $2,450,000  (not 
$2,500,000  as  stated  in  V.  112,  p.  1056.) 

TARRANT  COUNTY  (P.  O.  Fort  Worth),  Tex.— BOA'D.S  REGIS- 
TERED.— On  March  8  $2,450,000  5%  serial  bonds  were  registered  with  the 
State  Comptroller. 

TEANECK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  West  Engle- 
wood),  Bergen  County,  N.  J. — BOND  OF F ER I N^G.— John  H.  Ranger, 
District  Clerk,  will  receive  bids  until  8  p.  m.  Mar.  22  for  the  issue  of  6% 
coupon  (with  privilege  of  reigstration)  school  bonds,  not  to  exceed  $100,000, 
which  was  previously  offered  on  Mar.  8^ — V.  112.  p.  1056.  Denom.  $1.()00. 
Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the 
Palisades  Trust  it  Guaranty  Co.  of  Englcwood.  Duo  $5.0()0  yearly  on 
Mar.  1  from  1922  to  1941.  ircl.  Cert,  check  on  an  incorporated  baiik  or 
trust  company  for  2%  of  amount  of  bonds  bid  for.  payable  to  the  Custodian 
of  School  Moneys,  required.  Legality  approved  by  Hawluns,  Delafield 
&  Longfellow  •f  N.  Y.:  bonds  will  be  prepared  under  the  supervision  of 
the  U.  S.  Mtge.  &  Trust  Co..  N.  Y. 

TEXAS,  (State  of) — BONDS  REGISTERED. — The  following  5%  bonds 
have  been  registered  with  the  State  Comptroller: 

Amount  Place  and  Purpose  of  Issue.  Due.       Date  Reg. 

$2,000  Bosque   and   Erath    Counties   Joint   Common 

School  District  No.  55 10-20  years 

1,000  Orange  County  Common  Sch.  Dist.  No.  9 5-20  years 

3.500  Orange  County  Common  Sch.  Dist.  No.  20--.  5-20  years 
1,100  Williamson  County  Common  Sch.  Dis.  No.  57.  5-20  years 
2,500  W^illiamsonCotmty  Common  Sch.  Dist.  No.  65-  5-20  years 


Mar.  9 
Mar.  8 
Mar.  8 
Mar.  8 
Mar.  8 

THAYER  COUNTY  SCHOOL  DISTRICT,  Neb.— BOIVC  SALE.— 
This  district  sold  $10,000  5y>%  school  house  bonds  during  January  at  par 
to  the  State  of  Nebraska.  Date  July  1  1920.  Due  July  1  1940  optional 
July  1  1925. 


THE  BROADWAY-MAIN  STREET  BRIDGE  DISTRICT,  Pulaski 
County.  Ark.  flO.XD  (>FFFKI.\(1.  ii\([H  will  be  reciivf.Hl  until  I'l  a.  m. 
Ai)r.  4  bv  (Jeiirtri-  W .  DonaKhc^y.  Chairman  (P.  O.  20  aii<l  22  .Moore  St 
Turner  IJIdg..  I.ltile  Kf.cki.  for  .«2, 250. 000  ]-26-ycar  serial  bonfl«.  The 
district   may  sell  li-s-s  than  the  entire  issue. 

TIOGA  COUNTY  (P.  O.  WelUboro).  Pa.— BO.VD  OFFERING.— 
Proi)o.salM  for  $200,000  5%  road  bonds  will  be  rf<-elved  until  12  m.  Mar.  28 
by  the  (Merk  of  !!oard  of  County  Commissioners.  Denom.  .$.500.  Dat« 
April  1  1021.  Int.  A.  &  O.  Due  April  1  1941.  optional  April  1  1922. 
Cert,  check  for  10%  of  amount  of  bid.  iiayable  to  the  County  Treasurer, 
rwiulrod. 

TIPPECANOE   COUNTY    (P.    O.   Lafayette),   Ind.— BO.VD   OFFER- 

I\(l.  Alfre<l  M,  Siiccse,  County  Treasurer,  will  receive  bids  until  2  p.  m. 
Mar.  22  for  $7,500  .','/,,  Benjamin  F.  Walton  et  al.  Wabash  Twp.  road  bonds. 
Denom.  .$,375.  Date  Mar.  7  1921.  Int.  M.  i.N.  Due  $375  each  six 
months  from  May  15  1922  to  Nov.  15  1931.  incl. 

TOOLE  COUNTY  (P.  O.  Shelby),  Mont.— BO.\7>  OFFERING.— 
Healed  bids  will  be  received  until  1  p.  m.  Apr.  4  by  J.  II .  .MacFarlane,  Clerk 
Board  of  Cou?'ty  (Jommissioners.  for  $100,000  OT  puljlic  highway  bonds. 
Denom.  $1,000.  Date  .Ian,  1  1921.  I'rin.  and  semi-ann.  Int.  payable  at 
th(!  American  Kxchango  National  Bank.  N.  Y,  Due  Jan.  1  1941,  optional 
$10.00t)  yearly  on  .Ian.  1  from  1931  to  1040  incl.  Cert,  check  on  some 
reliable  liank  for  $5,000.  navable  to  the  County  Treasurer.  re<4uired. 
The  legality  of  the  bonds  will  be  approved  by  Charles  B.  Wood  of  Chicago. 

TROY,  Miami  County,  Ohi».— BO.\T>  SALE.— On  Mar.  5  Seasongood 
it  Mayer  of  (Unciiinati.  biddintr  $4,001.  eriual  to  100.025.  a  basis  of  aljout 
5.99'?;  were  awarded  the  $4,000  6' ;  refunding  bond<i  offered  on  that  dat« — 
V.  112,  p.  870.  Due  $.500  on  M.ir.  1  and  Sept.  1  in  1930.  19.31,  1932  and 
19.33. 

UPPER  MERION  TOV/NSHIP  SCHOOL  DISTRICT  (P.  O.  Port 
Kennedy),  Montgomery  County,  Pa.— CO.VD  OFFERING. — A.  Hayes 
Hill,  Secretary  of  Board  of  School  Dire,ctors.  will  receive  bids  until  8  p.  m. 
Mar.  28  for  .$100,000  5%  tax-free  school  bonds.  Denom.  $1,000.  Date 
Mar.  1  1921.  Tut.  M.  &  S.  Due  $15,000  on  Mar.  1  in  1920.  1931.  19.36 
and  1941,  and  $20,000  on  Mar.  1  in  1946  and  1950.  Cert,  check  for  .5% 
of  amount  of  I)id,  required.  Legality  approved  by  Townsend,  £lUott  & 
Munson  of  Philadel])hia.     I'urchaser  to  pay  accrued  interest. 

UPSON  COUNTY  (P.  O.  Thomaston),  Ga. — BO^D  SALS. — On  Mar. 
15  the  Hobinson-Hnrnphrey  Co.  of  Atlanta  was  awarded,  it  is  reported,  the 
$1.50.000  i\%  20  1-3-vcar  (aver.)  road  bonds  (V.  112.  p.  961)  at  97.76,  a 
basis  of  about  6.20':'r.  Date  Jan.  1  1921.  Due  57,500  yearly  on  Jan.  1 
from   1932  to   1951   incl. 

UVALDE  COUNTY  (P.  O.  Uvalde).  Tex.— BO.VD  SALB  NEVER 
COMPLETED. — The;  -.  de  of  the  $250,000  Road  District  No.  1  »m4  8200,00» 
Road  District  No.  2  5H%  bonds  on  Doc.  8  1919  to  J.  E.  Jaii<ati:  &  Co.  of 
San  Antonio — V.  10'^.  p.  2460 — was  never  consummated. 

VALLEY  CITY  DRAINAGE  AND  LEVEE  DISTRICT  (P.  O.  Valley), 
Pike  County,  III.— BOA'O  SALE. — TheH.  C.  Specr  &  Sons  Co.  ef  Chicago, 
has  purchased  and  is  now  offeiing  to  investors  $250,000  6%  oewpon  bonds. 
Denom.  SI. 000  and  $.500.  Date  Jan.  1  1921.  Prin.  and  soini-ann.  int. 
(J.  &  J.)  payable  at  the  State  Treasurer's  office.  Sprintfield.  D«e  yearly 
on  July  1  as  follows:  $10,000,  192G  to  1930,  incl.;  and  $17,0M,  1931  to 
1940.  incl. 

VANDERBURGH   COUNTY    (P.   O.   EvansTille),    Ind.— flOA'D  OF- 

FB«/A'«.-— Proposals  will  l)e  received  until  IC  a.  m.  Mar.  31  by  Walter 
Smith.  Coimtv  Treasurer,  for  88,600  5%  Reinina  County  unit  road  impt. 
bonds.  Denom.  $215.  Date  Mar.  31  1921.  Tnt.  M.  t  N.  Due  $430 
each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind. — BOND  OFFERING. 
— W.  O.  Ciu-tis.  County  Treasurer,  will  receive  bids  imtll  10  a.  ■&.  Mar.  26 
for  8100.000  &%  hospital  bldg.  bonds-.  Denom.  $500.  Dite  April  1  1921. 
Tnt.  A.  &  O.  Due  S2.500  each  six  months  from  April  1  1922  to  Oct.  I  1940, 
incl.,  and  $5,000  April  1  1941:  all  being  subject  to  call  on  and  after  April  1 
1926. 

WABASH  COUNTY  (P.  O.  Wabash),  Ind.— BOA'D  OFFERING.— 
Bids  for  the  pm-chase  of  .$7,000  414%  Lincoln  Andei-son  aravel  road  bonds 
will  be  received  bv  IrAin  Delauter.  County  Treasurer,  until  10  a,  ni.  April  1. 
Denom.  S3.50.  bate  Mar.  15  1920.  Int.  M.  &  N.  Due  $3.59  each  six 
months  from  May  15  1921  to  Nov.  15  1930.  incl. 

WAPAKONETA,  Auglaize  County,  Ohio.— BOA'D  OFFIRING  — 
Proposals  for  the  purchase  of  $110,000  &%  cotipon  elcctric-litht  and  water- 
works-impt.  bonds  will  be  received  until  12  m.  Apr.  11  by  Roland  H. 
Heinrich.  City  Auditor.  Denom.  $1,000.  Date  Apr.  1  1921-  I*rin.  and 
semi-ann.  int.  pavahle  at  the  First  National  Bank  of  New  York.  Due 
vearlv  on  Apr.  1  as  follows:  $5,000  1924  to  1932  incl.;  $6,000  1S33  to  1937 
incl. ."and  $7,000  1938  to  1942  incl.  Cert,  check  for  $200  required.  Pur- 
chaser to  pay  accrued  interest. 

WARE,     Hairpsh-re     County,     Mass.— TEMPORARY    LOAN.— The 

temporary  loan  of  $10,000,  dated  Mar.  21  and  matiu-ing  Nov.  10  1921. 
offered  on  Mar.  14 — V.  112,  p.  1056 — was  awarded  to  the  Wildcy  Savings 
Bank  of  Boston  on  a  6%  basis. 

WASHINGTON  COUNTY  (P.  O.  Mcntpelier),  Vt.— BOYU  SALE.— 
The  $70,000  5'~c  school  bonds  which  were  offered  on  Jan.  26 — V.  112,  p. 
lj;3 — have  been  sold.  Date  Feb.  1  1921.  Due  $2,000  yeaj-ly  en  Feb.  1 
from  1922  to  1950,  incl. 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— POND  OFFERING.— 

Bids  for  the  purchase  of  hte  following  two  issues  of  4H  v  road  bonds  will  be 

received  tintil  1.30  p.  m.  Mar.  31  by  W.  L.  Taylor.  County  Treasurer: 

$23,000  AV.  L.  Green  et  al.  Pierce  T^vp.  bonds.     Dencm.  Sl.l.'O.     Duo 

$1,150  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 

8.400  Libni  C.  Knight  et  al.  Washington  Twp.  bonds.     Denom.  $420. 

Due  ?420  each  six  months  from  May  15  1922  to  Not.  15  1931,  incl. 

Date  Mar.  7  1921.     Int.  M.  &  N.  --] 

WAYNE  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Mountain  VT^^, 
Pcssaic  County,  N.  J.— BOAD  OFFERING. — Bids  for  au  issue  of  6% 
coupon  (-.vith  privilege  of  registration)  school  bonds,  not  to  exceed  324.000, 
v.ill  be  received  until  3  p.  m.  Mar.  28  bv  C.  E.  A.  Walton.  District  Clerk. 
Denom.  $1,000.  Date  Mar.  1  1921.  Prin.  and  semi-ann.  int.  (M.  it  S.) 
pa.vable  at  the  Paterson  Safe  Deposit  &  Trust  Co.  of  Paterson.  Due  SI. 000 
yearly  on  Mar.  1  from  1922  to  1945  incl.  Ccrtifiixl  check  on  an  incoriior- 
ated  bank  or  trust  company  for  2%  of  amount  of  bonds  bid  for,  payable 
to  the  (Custodian  of  .School  Moneys,  required.  Pucchaser  to  pay  accrued 
interest.     These  bonds  were  previously  offered  on  Mar.  10  (V.  112.  p.  1056) , 

WEBSTER  COUNTY  (P.  O.  Fort  Dodge),  Iowa.— EOA'D  OFFERING. 
— Bids  will  be  received  imt  il  1.30  p.  m.  March  29  by  C.  A.  Snook,  County 
Auditor,  for  $40,000  6%  10-year  road  funding  bonds. 

WESTFIELD,  Hampden  County,  Mass.— TEMPOR.ARY  WAN.— A 
temporary  loan  of  SIOO.OOO.  dated  Mar.  17  and  matiu-ing  Oct.  10  1921,  was 
awarded  to  Estalirook  &  Co.  of  Boston  ona  6.05';  discount  basis. 

WILLIAMSON  COUNTY  (P.  O.  Georgetown),  Tex.— BJD.S  RE- 
JECTED.— A-t  the  offering  on  March  1  of  the  8500.000  road  bonds — 
V.  112,  p.  871 — all  bids  were  rejected.  Lssue  to  be  re-offered  when  market 
is  more  favorable. 

WILKES  COUNTY  (P.  O.  Washington),  Ga.— BOA^D  SALE —Th» 
$50,000  5'7c  19?<-year  (average)  coupon  road  bonds,  offered  on  March  1 
(V.  112,  p  585),  have  been  sold,  it  iK  staled,  to  N.  S.  Hill  &  Co,,  of  Cincin- 
nati for  $43,760.  equal  to  87  52.  a  basis  of  about  6  09%  Date  Jvme  1  1919. 
Due  yearly  on  Dec  1  as  follows:  $2,000  1929  to  1943.  inclusive,  and  $4,000 
1944  to  1948,  inclusive. 

WINDSOR,  Weld  County,  Colo.- COAD  SALE.— The  Bankers  Trust 
Co.  of  Denver  has  purcha.scd  an  issue  of  6%  sewer  bonds.  Amount  to  run 
from  $25,000  to  SoO.OOO.     Due  on  or  before  12  years. 

WOBURN,  Middlesex  County,  Mass. — LOAN  OFFERING — Samuel 
Highley.  City  Treasurer,  will  receive  bids  until  11a.m.  March  21  for  the 
pi:rcha.se  on  a  di.scoimt  basis  of  a  temporary  loan  of  $100,000.  Iss  ued  in 
anticipation  of  revenue,  maturing  Dec  1  1921.  Denom.  3  for  $25,000.  2 
for  810.000,  and  1  for  $5,000  These  notes  are  exempt  from  taxation  in 
Massachusetts.  These  notes  will  be  engraved  under  the  supervision  of  the 
Old  Colony  Trust  Co.  of  Boston,  which  will  guarantee  the  signatiu-es  and 
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will  certify  that  tho  notes  are  issued  by  virtue  and  in  pursuance  of  an  order 
of  the  <^ity  Council,  thi>  validity  of  which  order  has  been  approved  by  Storey, 
Thorndilie.  I'alnier  A  Dodne.  of  Boston  The  IcKal  papi-i-s  incident  to  tliis 
issue  will  bo  filed  Willi  the  Old  Colony  Trust  Cu  ,  where  they  may  be  iu- 
■IHJcte*! 

WOODBURY  COUNTY  ^P.  O.  Sioux  CityK  Iowa.— BOAT/)    OFFER- 

IN(!.-~lihlfi  will  be  re.-eived  until  April  5  by  Willis  M.  PrUehard,  Comity 

Auditor,  for  the  followiiiK  f)<^,  Ixinds: 

$100. 000  eoiul  hou.su  bonds.     Due  $20,000  yearly  on  April  1  from  1931  to 

nr.iry  tnci. 

60.000  road-liindinii  Ixinds.     Due  $12,000  yearly  on  April  1  from  1931 
1<>  l'.)3,')  incl. 
118,000  brid'.?t^fundiii«  l>onds.     Due  yearly  on  April  1  as  follows:  $20,000 

l<>2t;  to   I'lHO  imi.  and  SIK.OOO   11131. 

WOODVILLE,  Sandusky  County,  Ohio.— ZJOA'D  OFFIifU  Xd . 
Propiisals  for  $ti.500  fire  apparatus  bonds  will  be  receive<l  until  12  ni.  April  1 
by  Otis  UettiiiKCr,  VilluKo  Clerk.  Uenont.  StLW.  Dale  April  1  m21 .  Int. 
semi-anii.  Due  S;6.')0  yearly  on  April  1  from  l'.t22  txi  l',)31.  iucl.  Cert, 
check  on  seme  s;)lveiii  bank  in  Sandn.sky  (\)unty.  for  $100.  re(|uirt'«i.  Donds 
to  be  d<'liviTixl  ami  paiii  for  within  ten  days  frt)ni  date  of  award.  I'ur- 
chaser  to  pay  acx-ruetl  interest . 

WORCESTER,  Worcester  Counry,  Mnas.  Ti-:MP()ItARy  l.OAX.  - 
On  Mar.  17  a  teini)orarv  loan  of  StiOO.OOl).  i.ssued  in  anticipation  of  revenue, 
dated  Mar.  IS  and  nia'turini?  .SSOO.OOO  on  Nov.  1  aud  Nov.  10  1921.  was 
awarded  to  IvstalM-ook  &  Co.  and  Salomon  liro.s.  &  Ilutzler  of  lio.ston  on  a 
5.82"i   di.sc»unt   basis. 

YELLOW  MEDICINE  COUNTY  (P.  O.  Granite  Falls),  Minn.— 
BOI\'J)  SALh.--  Tho  Harris  Trust  &  Savinfn<  Hank  of  Chicago  and  the 
Merchants  Trust  &  Savings  Itank  of  St.  I'aul  have  purchased  $111,300 
SH'"o  tax-free  coupon  drainaKO  bonds.  Denonis  -114  for  81,000  and  3  for 
$100.  Date  Keb.  1  U>21.  I'rin.  and  seini-ami.  int.  (J.  &  J.)  payable  at 
the  Merchants  Trust  &  Haviuss  Hank,  St.  I'aul.  Due  yearly  on  Jan.  1; 
as   follows:    527,300.    1927;    $2S,000.    192S;   $27,000,    1929;   $2K.000,    1930; 

t 27,000,  l9Sl:S28.0eO.  1932;  $27,000.1933;  $2H.000.    1931;   $27,000.    VXiF,, 
28.000.    \m&.    $27,000,    1937;    $28,000,    1938;    $27,000,    1939;    $28,000. 
1940:  $29.00«,  1941. 

Financial   Statement. 

Assiissed  valuation  for  taxation $22, 44.5, l,")! 

Total  debt  (this  iss«e  included).. 854.800 

Population  1920  census,  16.550. 

YUBA  CITY  SCHOOL  DISTRICT,  Sutter  County,  CaMf.— BOND 

SALE. — -The  .Vnclo  k  Ivondon  Paris  National  Bank  of  San  Francisco  was 
the  successful  bidder,  it  is  stated,  for  $55,000  6%  bonds,  which  mature 
serially  from  1922  to  1931 .  incl. 

YUMA  COUNTY  SCHOOL  DISTRICT  NO.  90  (P.  O.  Joes),  Colo.— 
BOND  KLliCTJON — SALE. — The  Bankei-s  Trust  Co.  of  Denver,  has  i)ur- 
chasod  .'523,000  6%  10-20  year  (opt.)  school  bonds  subject  to  being  voted  in 
April. 
»  ^*    

CANADA,     its    Provinces    and    Municipalities. 

ASSINIBOIA,  S»s\i.—nEBE\rUKE  SALE.— l.oca\  people  purchased 
$13,500  8%  20-year  debentures  of  thct  own  during  February,  it  is  stated. 

COCHRANE,  Ont.—DEIiENTl'RE  SALE.— AccordUiR  to  reports. 
Brent,  Noxon  &  Co.  of  Toronto,  have  purchased  $25,000  6%  20-year  in- 
stallment debentures. 

CRANBROOK,  B.  C— DEBENTURE  SALE.— Ar\  is.sue  of  $60,000 
6K>%  20-year  debentures  has  been  disposed  of,  $30,000  going  to  Brent, 
Noxon  &  Co.  and  $30,000  to  another  purchaser. 

GLACE  BAY,  N.  S.^DEBENTURE  SALE.-U  is  reported  that  Brent. 
Noxon  &  Co.  of  Toronto,  have  purchased  $25,000  6%  30-year  debentures. 

KANDAHAR,  S»ak.— DEBENTURES  AUTHORIZED.— It  is  reported 
that  the  local  goverimient  board  has  authorized  the  village  to  issue  SI. 500 
debentures. 

KINGSLEY,  R.  M.,  SasU.— DEBENTURES  AUTHORIZED —The 
local  government  board,  according  to  reports,  has  authorized  the  munici- 
pality to  issue  SI, 200  debentures. 

MONTREAL  PROTESTANT  SCHOOL  COMMISSION  (P.  O.  Mon- 
treal), Que. — DEBENTURE  SALE. — Wood,  Gundy  &  Co  and  A  E  Ames 
Q  Co.  were  awarded  the  $1,500,000  6%  serial  debenttu-es  offered  on  Mar.  16 
(V.  112,  p.  1057).     The  price  paid  was  97. 884  and  interest. 

MOOSE  JAW,  Sask.— DEBENTURE  SALE — During  February  $22,200 
b^  %  15-year  debentm-es  were  sold  locally,  it  is  stated. 

POINT  GREY,  B.  C— DEBENTURE  SALE —The  Canada  Bond  Corp. 
and  Harris.  Kead  &  Co.  have  piu-chased  $73,000  5%  debenturas  maturing 
In  1953  and  $83,000  5H  %  debentures  maturing  in  1959,  at  a  price  of  81  64. 
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PONTIEX,   SmA.-    I'l  .  ! n,r i /iji —TYut  Tillage  hM 

been  Ki\en  permission  t<>  i.->.Mn   -,  <nn<  m  ix  iii,ii<-».  m  iKiding  to  reports 

PORT  CREDIT,  Ont^DEHEXTURE  S.4/-e —Newspapers  report 
that  .>_'(). 000  (>',  20-,vcar  (li-lM'ntur<«  have  boen  liold  to  Noelys,  Ltd  ,  of 
Toronto,  at  9S,  a  basis  of  about  6  40'X 

QUEBEC    ROMAN    CATHOLIC    SCHOOf     COMMISSION    'P.    O- 
Quebec ) ,     Que.— 7>/.7?/A  7  (  RE    OFFER  I  .\ 
Sicri'tary-Trcasurer    of    lizard,    will    receive 
$700.1100  BchiH)!  debcniure.s  until  12  in.  .Mar.  .;  l , 
eilhi-r  6' ,    lO-years  or  5  '  j'  ,   30  years,  and  iiids  ni  . 
basis.      Prin.  and  int .  i)a>ablc  at  the  Uaiik  of  Monti 
Toronto,  or   Hundlton,  at   holder's  option.     Cert, 
bank,  for  $8,000,  re<iulred. 

ST.  ANDREWS,  R.  M.,  Man.^DEBEXTURE  S.XLE  CORRECTION  — 

All  official  coinniunicallon  following  tne  m-wsi)aper  n-port  apix-aring  in 
\'  112.  p  l(),-.7.  inofrms  us  tlial  on  Mar  ,.  <|()I1. 090  5 ';",  3f>-y«ar  install- 
ment road  bonds  were  .sold  to  Wood.  Oundy  i  <  Ni  of  Toronto,  at  91  89 
and  interest  Deuoiii  $1 ,000  and  odd  Date  June  5  1920  lul  auuuuUy 
in  DeceinlH-r 

ST.  THOMAS,  Ont.— DEBENTURE  .S.4/.K.— Macl^eod,  Young. 
Weir  A;  Co.  of  'I'oronto,  have  purchased  several  iK.siie«  <if  5'-s*T  and  6% 
debentures,  amounting  to  $l,')9.0()7,  niaturint;  yearly  on  Keb.  I  from  1937 
to  1951,  paying  a  price  which  yields  them  6  10';  . 

SASKATCHEWAN     SCHOOL     DISTRICTS,     Satk.— DEBENTURE 

S.XLE.S  Tlu"  following  according  to  the  "Financial  Poat"  is  a  list  of 
detH'iiture  sales,  aggregating  $3t).800  rep<jrted  sold  from  Keb    12  to  Kel)    26: 

Kouieau,  S  D  $19,000.  30  yrs  ,  TV,  .  various.  Kouleau  OxImjw  8  D. 
$2,000  10  yrs  8%,  R  Henders.  Oxbow;  Kouleau  $11,000  20  yrs  7%. 
Nay  &  James.  Keglna  Belleville.  $800  20  yrs  .  7H'i.  8  K  Kymal. 
Kennedv;  South  Ix)verna,  $1,500  10  yrs  ,  H'"c.  Local  Purchaser.  I^vwroa. 
Marlin,  $2,500,  10  yrs  ,  H%.  H    J    Birkett  &.  Co  ,  Toronto 

DEBENTURES  AUTHORl/.ED — Tho  following  ac.-ordinR  to  the  same 
paper  is  a  list  of  authorizations  granted  by  the  Local  Uorermiaeat  Board 
fl-om  Feb    12  to  26: 

Westwood,  $2,000;  Rockwood,  $3,200;  Old  Trail.  $2,000;  CUrkvllle. 
$3,000;  Newton,  $5. .500;  Flowerydale,  $1,215;  Edenview.  $.500;  Vernon, 
$l,.5n0;  Prolich,  $2,280;  Belleplaine,  $15,000;  Boyer  Lake.  $5,000;  Rotnum. 
$4,400;  tirand  Coulee.  $7,000;  Mayronne,  $1,000;  Vlckem,  $4,900;  Kijjling, 
$5,000;  Johnston  Lake,  $;r800;  Mount  Hope,  $1,300;  Pleasant  Ridge. 
$1,000;  Wilmot,  $5,500;  Sweet  Grass,  $800. 

SHERBROOKE,  Que.  -  DEBENTURE  .SALE.— The  block  of  $513,600 
(')'',  10-year  debentures,  consisting  of  .$30,000  technical  sch<x)l-8ite,  $212,000 
.sewer,  $110,000  water,  electric  and  gas.  and  SKU.fiOO  sidewalk  debentures, 
offered  on  Mar.  14  (V.  112,  p.  1057),  was  awarded  to  Bene  T.*LeClerc 
of  Montreal  at  98.90,  a  basis  of  about  6.13';i.  The  following  tenders  were 
subn;itted' 

Bene  T.  LeClerc 98.90    IBeausoleil  (Limitee) 97.80 

Credit  Canadien,  Inc 98.695  I  Dominion  Securities  Corp 97.35 


Provincial  Securities.  Ltd 97.31 

Han.son    Bros 97.25 

The  National  City  Co 97.23 

Nesbitt,  Thompson  &  Co 97.175 


Royal  Secur.  Corp.,  Ltd 98.677 

Masson.  Forget  &  Cie.  (lim.)   98.573 
Versailles.     Vidricaire,     Bou- 

lais  (limitee) 98.17 

L.  G.  Bcaubion  &  Cie 98.00 

A.E.Ames&Co 97  91 

STOUFFVILLE,  Ont.— DEBENTURE  ELECTION.— On  Mar.  28  a 
by-law  lo  issue  $12,000  debentures  for  a  municipal  rink  irill  be  voted  upon. 

TORONTO  SEPARATE  SCHOOL  DISTRICT  (P.  O.  Toronto),  Ont. 

— DEBENTURE  OFFERIi\G.~iiU]s  will  be  received  until  12  m.  Mar.  23  by 
James  O'liagaii.  Chairman  of  Finance  <\)mmittee.  477  Ja^^Ls  Street. 
Toronto,  for  !*350.000  6'x  20-ycar  sinking  fund  debentures.  Semi-ann.  int. 
(M.  &  S.)  payable  at  the  Home  Bank  of  Canada  in  Toronto.  Due  Mar. 
1  1941. 

VONDA,  Sask. — DEBENTURE  SALE — The  village  has  succeeded  in 
selling  $13,000  electric  power  plant  debentures  to  local  people,  according  t« 

reports. 

WEST     MONTREAL,      Que.— DEBENTURE   OFFERING.— Chns      1. 
Fraser.    Town    Secrctar.v-Treasurer.   will   receive   proposals   until   5   P-    m. 
Mar.  21  for  the  following  5il>'r  debentures: 
$117,000  30-year  underground  electric  street  lighting  system  debentures. 

14.000  10-ycar  fire  apparatus  debentures. 

S5.000  20-year  pavement  and  sidewalk  debentures. 

20,000  10-year  new  streets  and  public  park  debentures. 

20,000  40-year  sewer  and  water  system  extension  debentures. 

26.000  20-ycar  greenhouse  and  town  hall  debentures. 

Dcnoms.  $100  and  multiples. Prin.  and  semi-ann.  int.  (M.  &  N.)  payable 
at  the  Molsons  Bank,  in  Toronto  or  Montreal.  Cert,  check  for  1%, 
required. 

WINNIPEG,  Man.— DEBENTURE  ELECTION  .—An  el(>ction  is  to  be 
held  April  5  to  vote  on  a  by-law  to  issue  $2,000,000  school  debentures 


NEW  LOANS 


We  specialize  in 

City  of    Philadelphia 

3s 

SVzs 

4s 
41/4S 
41/2S 

5s 


Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  New  York 
Call  Canal  8437 


United  States  and  Canadian 
Municipal  Bonds. 

ymmELL 

Ground  Floor  Singer  Building 

■9  Liberty  Street,  New  York 

Telephone  Cortlandt  3183 


financial 
munjcipal'bonds 

UnderwritAng  and  distributing  entire  Issues  of 
City.  County.  School  District  and  Road  District 
Bonds  of  Texas.  Dealers'  inquiries  and  offerings 
solicited 

Circulars   on   request. 

HAROLD  G.  WISE 

HOUSTON    COMPANY         TEXAS 

Established   1915 


Empire  Tube  &  Steel  Corp. 

Circular  on  Request 

Jones  Si    Thurmond 

25  Broad  St.  New  York,   N.  Y 

Phone:   Broad  7412 


AMERICAN   MFG.   CO. 


COR  DAGE 


MANILA,  SISAL.  JUTE 


Noble  and  West  Streets,  Brooklyn,  N.Y.CIty 


NEW   LOANS 


S37,400 

TOWN  OF  SHELBY,  MONTANA 

WATERV/ORKS    BONDS 

Waterworks  betterment  bonds  of  the  Town  of 
Shelby,  Toole  County.  Montana,  to  the  amount  of 
Thirtv-se\en  Thousand  Four  Hundred  Dollars 
($37,400.00).  term  twenty  (20)  years,  rate  six 
per  cent  (6%),  payable  semi-annually  on  the  first 
day  of  January  and  the  first  day  of  July  of  each 
year;  redeemable  after  ten  (10)  years,  will  be  sold 
on  the  18TH  DAY  OF  APRIL,  A.  D.  1921, 
at  the  hour  of  eifTht  (S)  o'clock  I'.  M..  at  the  office 
of  the  Town  Clerk  of  said  Town  of  .Shelby.  Toole 
County.  Montana,  and  dated  January  f>rst.  1921. 

Certified  check  for  S3. 500. 00  should  accompany 
bid. 

Signed     F.  E.  WILLI.\MS. 

Town  Clerk. 


GEO.  B.  EDWARDS 

INVESTMENTS 
72  Trinity  Place,  NEW  YORK,  N.  Y. 

FOR  SALE — Timber,  Coal,   Iron,   Ranch  and 

other   properties. 

Confidential       Negotiations       Investigations 

Settlements  and   Purchases  of   Property. 

United  SlattM  Weest  India*  Canada 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

IS  Emchange   Place      Tel.  10  Montgomery 
Jersey  City,   N.   J. 


11  S  \S(  r  \I.  CHRONICLE 


H  Classified  Department 


INVESTMENT  MEN  WANTED 

HBCTURITY  SALESMAN— New  York  Invest- 
ment HouM  hma  an  opeains  for  an  experioncod 
and  Riiooessfiil  sBlenaan.  Address  Dox  J6. 
care  of  I'inaaclal  Ohronide,  00  Pino  Street, 
New  York  City. 

BOND  SALESMAN  Moebt  iyy  old  New  York 
Stook  ExchaDK*  Hmis«.  Mast  b«  experienced 
boad  nao  witk  ettebiMied  olientele.  Confl- 
d«atlally  address  Box  J4,  care  af  Financial 
Ofaronicle.  90  Piae  Street.  New  York  Oity. 

INVESTMENT  BAKKtNQ  HOUSE  has  need 
for  a  saleamaa  to  eell  a  security  that  is  dis- 
tinctive in  every  reapeet.  An  experienced  and 
succeesful  mam  only  woald  appeal  to  us.  Ad- 
dress L-2,  care  of  Finanvial  Chronicle,  90  Pine 
Street.  New  York  OSty. 


CUSTOMERS'  MEN  WANTED. 

OUSTOMERS*  MAK.—  Larce  Consolidated 
Honse  has  aa  epealBe  for  a  customers'  man 
coDtrolling  activv  accoante.  Excellent  oppor- 
tunity for  a  maa  that  cam  produce.  Address 
J-S.  care  of  Flnaiwrini  OhroiUele.90  Pine  Street, 
New  York  City. 


MISCELLANEOUS  WANTED 

PHILADELPHIA  Investment  House,  members 
of  Local  Exchange,  now  having  a  private  wire 
to  New  York,  wish  to  establish  reciprocal  rela- 
tions with  New  York  Stock  Exchange  House. 
Address  Box  K-3.  care  of  Financial  Chronicle, 
90  Pine  Street,  New  York  Oity. 


EXECUTIVES  SEEK  POSITIONS 

GENTLEMAN,  formerly  member  of  the  New 
York  Stock  Exchange,  thoroughly  versed  in 
brokerage  and  banking  business  and  arbitragen 
with  good  foreign  connections,  is  willing  to 
head  or  establish  a  foreign  department.  Would 
also  consider  managing  uptown  brokerage 
office.  Box  L-25,  Commercial  &  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 

EXSOUTIVS,  In  financial  institution,  or  indus- 
trial corporation.  OoHege  and  university 
graduate,  31,  technioally  trained;  six  years  of 
varied  industrial  experieaoe  in  costs,  sales  and 
tux»untiag,  four  years  of  financial  experience, 
in  investigation  and  statistics.  Writer,  posted 
on  European  economic  conditions.  Keen  ana- 
lyst, versatile,  hard  worker.  Address  Box 
J- 20,  care  of  Fisandal  Chronicle.  90  Pine 
Street.  New  Y»rk  Oity- 

EXPEEIENOED  EXEeTJTIVE  possessing  un- 
usual ability  for  organizing  and  management, 
desires  to  make  a  new  lausiness  connection. 
Address  Box   J-2.  care  of  Financial  Chronicle. 

90  Pine  Street,  New  York  City. 


BUSINESS  OPPORTUNITIES. 


Remaining  partner  of  old 
partnership  with  first-class 
reputation  wishes  to  have 
associated  with  him  two  part- 
ners who  will  invest  from 
SSO.OOO  to  1500,000  each;  must 
understand  finances  and 
have  good  standing;  address 
Legitimate,  Box  K-10,  Finan- 
cial Chronicle,  90  Pine  Street, 
New  York. 


GROUP  of  suooessfUl  Investment  men  intending 
to  personally  contribute  $200,000  toward  the 
establishment  of  an  Investment  Business  wish 
to  get  In  touch  with  a  gentleman  who  will  supply 
a  like  amount  of  money  and  bis  services  in  this 
enterprise.  Negotiations  are  now  under  way 
for  the  purchase  of  a  seat  on  the  Stock  Ex- 
change. The  proposed  house  would  do  a  gen- 
eral investment,  commission  and  trading 
business.  Address  Box  Kl-17  care  of  Financial 
Chronicle.  90  Pine  Street.  New  York  City. 


BUILDER  requires  financial  assistance  in  con- 
struction of  medium-priced  dwellings  in  City 
on  Long  Island.  Better  than  usual  profits 
assured.  Address  Box  J-7,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


WE  HAVE  an  up  t«  date  plant  which  costs 
$300,009  for  tanning  hides,  side,  kip  cals.  dry 
or  green  salted.  Our  organization  la  made  up 
of  thorough  leather  mien.  We  also  have  a  good 
selling  organization  in  Boston  to  sell  the 
finished  merchandise.  We  are  seeking  some 
hide  concern  or  bankers  who  are  ready  to  tan 
skins  on  contract.  Prices  for  tanning  are  29% 
lower  than  Istst  year.  Address  Box  E  3.  care  of 
Financial  Chronicle.  90  Pine  Street.  New  Yorit 
City. 


SEEKING  CAPITAL 


A  BELGIAN  EX-©FPIGEB,  having  fought 
throughout  the  entire  wnx.  now  seeks  American 
capital  tn  order  to  set  ap  in  the  devastated 
region  of  Belgium  or  France  a  brlok-maklng 
enterprise  of  most  advantageons  openings. 
Minimum  capital  required.  $66,098.  Address 
Box  F  1.  care  of  Plnaaclal  Chronicle,  90  Pine 
Street,  New  York  City. 


SUPERIOR  MEN 


READ  THE  CHRONICLE. 


WHEN  YOU  REQUIRE  A  MAN  WITH  EXCEP- 
TIONAL QUALIFICATIONS— A  MAN  THAT 
IS  A  LEADER  IN  HIS  FIELD— INSERT  AN  AD 
HERE. 

Rates  :  Positions  Wanted  and  Office  and  Bank 
Equipment  for  Sale,  10  cents  per  word,  figure  or 
initial,  with  a  minimum  charge  of  S3. 00;  Investment 
Men,  Traders  and  Statisticians  Wanted,  etc.,  15  cents 
per  word,  figure  or  initial,  with  a  minimum  charge 
of    $6.00. 


POSITIONS  WANTED 


BOND  TRADER 

experienced  in  unlisted  securities,  desires  connec- 
tion with  bond  house.  Only  interested  in  form- 
ing connection  with  firm  of  established  standing. 
Address  Box  L-12,  care  of  Financial  Chronicle. 
90  I'lne  Street.  New  York  City. 


EXPERIENCED  BOND  TRADER,  versatfle. 
hard  worker,  seeks  connection  with  New  York 
Investment  House.  Address  Box  L  11.  caro  of 
Financial  Chronicle,  90  Pine  Street,  New  York 
City. 

STATISTICIAN,  capable  of  answering  iaquM« 
on  all  classes  of  seeorlties.  making  speelflc 
reports  on  individual  companies  and  drawing 
up  cireular  matter,  wishes  position.  Ooori 
reasons  for  making  ekange.  AdJreaa  Box  J8. 
care  of  Financial  Chronicle.  90  Pino  Stroet. 
Nerw  York  City. 


STATISTICIAN  capablo  of  preparing  circulars, 
answering  inqairlw  to  advertisomeats  and 
analysing  railroad,  public  utility  and  indtwtrlal 
stocks  and  bonds  as  well  as  foreign  goreramoM 
bonds.  Address  Box  J-9.  earo  of  FinanctaJ 
CMironlele.  9©  Pine  fltreot.  Now  York  City. 


BOND  AND  UNLISTED  STOCK  TRADER. 
thoroughly  familiar  with  the  business  and 
having  a  wide  acquaintance  in  Wall  Street, 
desires  position.  At  present  associated  with  a 
tiigh-class  brokerage  firm  trading  in  railroad 
bonds.  Address  Box  K-1.  care  of  Finanoial 
Chronicle,  90  Pine  Street.  New  York  City. 


STATISTICIAN— Specialty  graphical  lllustni- 
tions,  analyses  and  studies;  commercial,  finan- 
cial, engineering;  university  graduate:  age  26. 
Box  J-10.  care  of  Financial  Chronicle.  90  Pine 
Street    New  York  City. 


STATISTICIAN,  experienced  in  the  ani47Els  ot 
securities,  seeks  position.  Exc^tont  refer- 
ences, both  as  to  chM^acter  and  ability,  fur- 
nished from  responsfble  people,  including  pres- 
ent employers.  Salary.  $8,000.  Address  Box 
J-I6.  care  of  Financial  Chronicle,  90  Pine  Street. 
New  York  Oity. 


BOND  HOUSE  ENGAGEMENT  sought  by  an 
engineer  who  is  desirous  of  learning  the  bond 
business.  Address  Box  J-1,  care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 

STATISTICIAN  thoroughly  famiUar  vd*h  gather- 
Ing  and  compiling  da£a  on  railroad,  public 
utility  and  indas^ial  socuritles  desires  position 
as  Assistant  Statistician  with  aa  Investment 
house.  Address  Box  J-11,  care  of  Financial 
Chronicle,  90  Pine  St.,  New  York  CSty. 

UNLISTED  TRADER  is  seeking  new  connec- 
tions. Have  five  years  experience  trading  In 
all  unlisted  stocks  and  bonds.  Address  Box 
J-14,  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 


WANTED 

GENTLEMAN  will  furnish  additional  working 
capital  in  return  for  interest  in  established 
'investment  house.  Address  with  assiu'ance 
that  replies  will  be  held  in  strict  confidence. 
Box  H-6.  care  of  Financial  Chronicle,  90  Pine 
Street,  New  York  City. 


BANK  FIXTURES  WANTED 

Bank  Fixtures  Wanted 

BANKERS  within  a  radius  of  50 
miles  of  New  York  City  who  have 
bank  fixtures,  desks  and  safes  for 
sale  send  description  to  G.  M. 
Hendrick,  in  care  of  Cranford 
Trust    Company,    Cranford,    N.    J. 


STATISTICIAN  WANTED 


ASSISTANT  STATISTICIAN  wanted  by  well- 
laiown  concern  putting  out  various  senices. 
Address  confidentially  Box  L-16care  of  Financial 
Chronicle,  90  Pine  Street,  New  York  City. 


V 


ummenriH 


financial 


Bank  &  Quotation  Section 
Railway  Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Section 
State  and  City  Section 
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%\iz  ChrouKle 

I't'UMsnr'i'  w  ki:ki.'i 

Terms  of  Subscription — Payable  in  Advance 

»or  One  Year $10  00 

For  8U  Months 0  00 

Buropesii  Subscription  (IncludliiK  postaKe) 13  .50 

BuropatiU  Subwcrlptlon  six  nioDtbs  (tncludlug  poHtase) 7  75 

Oanadlan  SubscrlpUou   (iorludlnK  postage) 11  50 

NOTICE — On  aL-couat  of  the  fluctuations  In  the  rates  of  eichaoge.  renin- 
Caaces  for  European  subscription!!  and  advertisements  must  be  made  In 
New  York  funds. 

HubscTi-pticm  include*  followinu  Supplements — 
Bank  and  Qcotation  (monthly)  I  Railway  &  In  dustbial    (Beml-annually) 
Railwat  EARNiNoa  (moothly)      Klbctbic  Railwat    (semi-annually) 
Stati  and  Ojtt  (veml-anDually)  1  Bankbbs'  Oonybntion  (yearly) 

Terms  of  Advertising 

Tranaient  display  matter  per  agate  line 45  cents 

Oontract  and  Oard  rates On  request 

Obicaoo  OypicE — 19  South  La  Salle  Street,  Telephone  State  5594, 
London  Office — Edwards  &  Smith.  1  Drapers'  Oardens.  E.  O 

WILLIAM   B.    DANA  COMPANY,   Publishers, 
Front,  Pine  and  Depeyster  Streets,  New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY,  Presi- 
dent, Jacob  .Selbert  .Ir.:  Vice-President,  Arnold  G.  Dana;  Bustne.9.s  Manager,  William 
D.  Rlggs;  Secretary,  Herbert  D.  Selbert.     Address  of  all,  Ottlce  ol  tbc  Company. 

CLEARING   HOUSE   RETURNS 

The  followine;  table,  made  up  by  telegraph.  &c..  Indicates  that  the  total  bank 
clearings  ol  all  the  clearing  houses  of  the  United  States  tor  the  week  ending  to-dav 
have  been  S6,2.Tf>,SS.'J..'i45.  against  $7,405,770,539  last  week  aiid  38,865,705, 1!I7 
the  corresponding  w(>ek  Last  jear. 


Clearings   at — 


Clearings — Returns  by  Telegraph. 
Week  ending  March  26. 

1921. 

1920. 

Per 
Cent. 

New  York 

Chicago                                       

$2,881, 127, .534 

392,(i96,192 

260,.382,861 

205,755,994 

119,688,470 

95.261,920 

114,800.000 

103.9.57,239 

»66,427,536 

51,596,.595 

34,671,059 

$4,184,652,266 
458,600,663 
375,990,630 
298,788.460 
213,812,491 
145.176.743 
132.133.280 
151.997.485 
106.090.000 
63.475.708 
64,230,823 

—31  2 

—  14,4 

Philadelphia 

—30.8 

Boston _ _ - 

Kansas  City  __               ..       - 

—31.1 
—44.0 

St.  Louis.   

—34.4 

San  Francisco. 

—  13.3 

Pittsburgh - 

Detroit        

—31.7 
—37.3 

Baltimore      . .                                       .    . 

—  18.7 

New  Orleans     __   

—46.0 

Eleven  cities,  5  days _ 

Other  cities,  5  days 

$4,326,365,200 
910.041,402 

$6,195, 138, .549 
1.200,474,269 

—30.2 
—24.2 

Total  all  cities,  5  days 

All  cities,  1  day- 

$5,236,406,602 
1,020,478,943 

$7,395,012,818 
1,470,092,679 

—29.2 
—30.6 

Total  all  cities  for  week  _ .   

$6,2.56.885.545 

$8,865,705,497 

—29.4 

*  Partly  estimated. 

The  full  details  of  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  in  the  above  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  March  19  show: 


Clearings    al — 


New   York 

PhUadelphla 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

Albany.. 

Rochester 

Scranton  

Syracuse 

Reading 

Wilmington 

Wilkes- Barre 

Wheeling 

Lancaster 

Trenton 

York... 

Erie 

Blnghamton 

Greensburg 

Chester. 

Altoona 

Montelalr 

Huntington 

Bethlehem 


Total  Middle..  4,817,418,307 


Week  ending  March  19. 


1921. 


$ 

,028,018.668 

432,732.181 

169.415,318 

80.787,160 

37,448,644 

17,685,744 

4„397,369 

9.214,103 

4,695,551 

3,794,568 

2,500,000 

2,492,463 

2.437,021 

5.1S5.506 

2,995,472 

4,066,360 

1,284,636 

2,131,831 

957,500 

850,0(10 

1,000.000 

877,606 

410.488 

2,040,178 

2.881,187 


1920. 


Inc.  or 
Dec. 


1919. 


Boston 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall  River 

New  Bedford 

Holyoke 

Lowell 

Bangor 

Stamford 


Total  New  Eng. 


286,318, 
9,895, 
8.255, 
5,888, 
4.372, 
2,3.-0, 
3,465, 
1,378, 
1,296, 

65(1 
1,020 

800, 
2.462 


5.293.360 

546.275 

182.846 

92,906 

49,799 

18.873 

4,203 

13.794 

4,683 

4,719 

2,860 

4,098 

2,879 

4,9.50 

3,104 

3,589 

1,536 

2,569 

1,172 

854 

1,571 

841 

532 

1,969 

Not  Incl. 


881 
015 
262 
,098 
124 
183i 
,580 
.406 
844 
,262 
,000 
030 
,122 
,008 
695, 
,829! 
986 
,911 
,600 
269 
.290 
,178 
446 
,413 
in 


923 
500 
449 
737 
,342 
,000 
,945 
,892' 
,352' 
.000 
.858 
,01)0 
,513 


410,149. 

13,251, 

9.300, 

7,017, 

4,960 

2.300 

4.577 

2,415 

1,919 

675 

1.177 

772 

Not  Incl. 


% 
—23.9 
—20.8 

—7.3 
—13.0 
—24.8 

—6.3 

-1-4.6 
—33.2 

-1-0.3 
—19.2 
—12.6 
—39.2 
—15.4 

4-4.7 

—3.5 
-1-13.3 
—16.4 
—17.0 
—18.3 

—0.5 
—36.4 

4-4.4 
—23.7 

4-3.6 
total. 


—22.8 


628 
100 
639 
.530 
405 
,000 
,864| 
,876 
,362 
.000 
.488 
169 


—30 
—25 
—11 

—16 
—11 

—2 
—24 
—42 
—32 

—3 
—13 

4-3 


4.325.403 

452,568 

1167,437 

84,096 

21,323 

15,141 

4,286 

8,991 

3,647 

3,345 

2,200 

3.287 

2,359 

4,082 

2,350 

2,566 

1,209 

1.784 

757 

886 

1.239 

874 

361 


,377 
996 
,696 
797 
523 
764 
142 
821 
,657 
,449 
.000 
,674 
,383 
563 
,000 
036 
017 
,120 
100 
220 
,000 
669 
,396 


1918. 


,026,182,450 

334,999.896 

80,404,843 

48,349,978 

19,603,471 

13,034,478 

4.277,744 

6,041,819 

3,686,307 

3,885,392 

2,468,362 

2.952,577 

2.265,236 

4,013.425 

3,257,396 

2,439,505 

1,1 89,. 536 

1,933,976 

818.000 

8.50,000 

1,304,274 

818,089 

434.723 


325,692,8981     4.58,517.0611 


In  [total. 


5,110,200,403 

329,4.56,960 
8,932,400 
7,942,142 
4, .554,404 
3,888,489 
2,204.386 
3,099,825 
1,349,269 
1,339,965 
611,146 
905,424 
616,856 


3,565,211.537 

263,505,085 
11,996,900 
7,147,814 
4,943,485 
3,603,825 
2,100,000 
3.339,804 
2,880,180 
1,971,064 

617,785 
1,000,000 

768.160 


Chicago 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

lndlun:i|>olls 

Columbus 

Toledo 

Peoria 

Grand  Rapids.. 

Dayton. 

ICvansvllle 

Springfield.  111.  - 

Fort  Wayne 

Lexington 

Youngstown 

Kockford 

Hloomlngton 

Quincy 

Akron 

Canton 

Decatur 

Springfield.  O.. 

.South  Bend 

Mansfield 

Danville- 

Jacksonville.  111. 

Lansing 

Lima 

Owensboro 

Ann  Arbor 

Adrian 


Wnek  ending  March   19. 


Tot  .Mid  .West 

San  Francisco... 

Los  Angeles 

Seattle 

Portland 

Salt  Lake  City... 

Spokane. -. 

Tacoma 

Oakland 

Sacramento 

San   Diego 

Stockton  - 

Fresno 

San  Jose 

Yakima 

Pasadena - . 

Reno-  - 

Long  Beach 

Santa  Barbara 

Total  Pacific. 

Kansas   City 

Mnneapolis 

Omaha 

St.  Paul 

Denver.. 

St.   Joseph 

Des  Moines 

Sioux  City 

Wichita 

Lincoln 

Topeka 

Cedar   Rapids — 
Colorado   Springs 

Pueblo 

Fargo 

Duluth 

Waterloo 

Helena 

Fremont 

Hits  tings 

Hillings 

.\berdeen 


364.901.2661     303.874.102 


Tot.  oth.  West 


St.    Louis 

New  Orleans 

Louisville 

Houston 

Galveston 

Richmond 

Fort  Worth 

Memphis 

Atlanta 

Savannah 

Nashville 

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Mobile 

KnoxvlUe. 

Little  Rock 

Chattanooga 

Charleston 

Oklahoma 

Macon 

Austin 

Vlcksburg 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport 


1921. 


1920. 


S 

523,492 

67,72.S 

115,969 

110,405 

33,401 

14,000 

12,500 

13,654 

4.050 

5,495 

4,375 

4,033 

2,670 

1 ,646 

'..500 

4.317 

2.007 

1.783 

1,596 

6.878 

3.476 

1.207 

1.628 

1,600 

1 ,463 

1,038 

328 

1,.500 

839 

476 

696 

300 


I 
,805 
,923 
,398| 
,180 
,005 1 
,0(X) 
000 
,212, 
9371 
,752 
,591 
,255 
.7611 
194' 
,000 
,625 
,2081 
,850 
.963 
.000 
.046 
,996 
235 
,000 
,.568 
,0.53 
,470' 

,oool 

,844 
,947 
.398 
,090 


Inc.  or 
Dec. 


946.063,210 

150,500,000 

88,714,000 

44,276,041 

33,443,661 

12.974,449 

12.388.009 

4.400.668 

11,040,996 

5,797,710 

2,513,635 

5,3.36,134 

4,227,239 

1,771,143 

1,422,890 

3,742,084 

700,000 

3,260,446 

880,138 


702. 349. .309 

80.114.063 

152..593,188 

1.59.877.700 

42,849,135 

IH. 005. 000 

14,101.300 

17,14S,.J36 

5.304.489 

7,177,830 

4.950,723 

5,166,765 

2,780,1,53] 

1,986,514 

2.000,000 

4.582, .532 

2.816,7481 

2,386,189 

1.905, 725i 

11,144,000 

6,338,406 

1,689,083 

2,115,065 

1,891,044 

1.819,064 

1,266,008 

514,377 

1,757,643 

1,4.52,5,52 

943,839 

640,449 

472,582 


1919. 


% 
—25.5 
—15.5 
—24.0 
—31.0 
—22.0 
—22.2 
—11.4 
—20.4 
—23.6 
—23.4 
—11.6 
—21.9 

—3.9 
—  17.1 
—25.0 

—5.8 
—28.7 
—25.3 
—16.2 
-38 .3 
—45.2' 
—28.5' 
—23.0 
—47.1 
— 19.6| 
—18.0 
—36.2 
-14.7 
—42.2 
—49.51 

4-8.7 
—36.5 


1.260,139,8111   —24.9 


176,164,286 

.82.932.000 

60,150.913 

44,528,036 

18,184,253 

15,340,860 

7,817,583 

11,195,721 

5,439,757; 

2,895,360 

5,779,100 

5,001,029 

1,771,142 

2,0.53,505 

2,605.638 

894,332 

3,245,563 

Not  Incl.  In 


—14.0 

4-7.0 
—26.4 
—24.9 
—28.6' 
—19.2 
—43.7 

—1.4 

4-6.6 
—13.2 

—7.7 
—15.5 

4-0.0 
—30.7 
4-43.6 
—21.7 

4-0.5 
total. 


617,098.111 

68.878,690 

124.087,433 

123,000.000 

33.495„570 

12,615,0f)0 

12,470.800 

11,389,942 

5.020.534 

4,695.337 

3.224,310 

4.348,753 

2,151.0.39 

1,163,587 

1,. 500,000 

3,286,166 

1.984,804 

1,510,532 

1,526,957 

8.228.000 

4.071,639 

1,027.628 

1.205.642 

1,116,296 

1,108.448 

908,442 

462,694 

1,100.428 

776,220 

1,182,384 

511,206 

136,087 


386.509.1051     445,999,0781   —13.3 


173.748,986' 

68.595,344 

45,585,911 

39,943,803 

18,187,395 

11,670,780 

9,-533,324 

7.098,345 

11,958.788 

3,920.825 

2,923,796 

2,361,488 

969,389 

883,000 

2,400,2.56 

5,706,422 

1.586.989 

2,886,.5,54' 

572,610 

78(1,094; 

752,254 

1.230, 3.56 


271.014 

44,379 

.82,331 

20,936 

24.363 

22,345 

16,779 

12,674 

13,274 

7,683 

3,412 

3.328 

1,422 

1,239 

2,736 

7,110 

2,857 

1,958 

1,150 

1,085 

1,221 

1,692 


523 
365 
512 

31S! 
902 
230 

,941 1 
8971 
705 
141 
650 

,924, 

,87-.  I 
378 
949) 

,942! 
4371 
264 
958 
413 
067 1 
990 


—35.9 
4-54.6 
— 44.6 
^90.8 
—25.3 
—47.7 
—43.2 
—44.0 
—9.9 
—48.8 
—  14.3 
—29.0 
—31.8 
—28.8 
—12.3 
—19.7 
—44.5 
4-47.4 
—50.2 
—27.5 
—38.4 
—27.3 


413.302.609      545,001,387| 


134,068,635 

44,771.919 

27.539.288 

24,138,569 

6,335.077! 

42.689.093 

13,195,2151 

15.700,382 

45,447.4411 

3.970.2361 

18.578.978; 

7,301,76li 

18.327.839; 

1.652.282, 

12.120.434 

2,000,000] 

3,075,080, 

9,924.7281 

5.758,292 

2,oi;(),(iool 

24,220,369, 

4,227.202| 

2.363.340 

272,706' 

700,000 

8.858,110 

4.131.415, 

30,216,013 

3,200.000, 


190.725 
67.075 
12,544 
28,062 

7,251 
66,914 
21,537 
29,888 
72,887 
11,295 
25.363 
10.13S 
21.308 

5,663 
14,4,89 

2,493 

3,332 
14,121 

9.274 

4,425 
13,134 

8,036 

2,000 

376 

814 

14,477 

5,267 
46,262 

5,100 


,090 
,122 
,645 
,974 
.300 
.9711 
.805' 
697 
,190l 
,1021 
,209 
.326' 
,929 
.871  i 
,253, 
,8141 
.9921 
.3051 
.7971 
,829 1 
,6121 
,675! 
,000 
,722 
,104; 
000 
,235 
l,065| 
,000; 


—24.1 

—29.8 
—333; 
f  119.5, 

—  14.0 

—  12.61 
—36.2 
—38.7 
—47.5 
—37.0 
—64.9 
—26.8 
—28.0 
—14.0 
—70.9 
—16.4 

—  19.8 
—7.7 

—29.7 
—37.9 
— 54.S 
4-84.4 
—47.1 
4-l><.2 
—27.6 
— ll.O 
-38.8 
—21.6 
—34.7 
—.32.4 


Total  Southern 

Total  all 

Outside  N.  Y 


516,784, -104   714,268.694| 


1918. 


538.935.271 

58.515.221 

72.081.289 

53.842.015 

29,572,593 

13,512,000 

9,295.700 

10,349.909 

6,034,262 

4,991,136 

3,807,847 

3,804,195 

2,300,000 

1,194,979 

1,591,532 

2,438,406 

2.095,049 

1,483,641 

1,511.458 

4,555,000 

3,000,000 

1,021,028 

1,296, .585 

1 ,070,253 

1,148.288 

5.50.000 

557.703 

800.000 

750.000 

927,253 

317,010 

117,112 

955.282,6791  833.466.735 


146,993.900 

36,871,000 

45,745.426 

31,472„S20 

12,050,000 

9,654,420 

5,297,364 

8,038.972 

3,613,869 

2,071,366 

1,998,2.30 

2,847.876 

1,658,543 

1,0.57,476 

1,314,066 

523,933 

1,306,454 


92,956,937 

27.617,000 

33.705,906 

20.853,890 

11.419,912 

8.344.660 

4,958.459 

5,555.814 

3,469,378 

2,007,901 

1.989.053 

2.069.966 

889,915 

719.614 

1.009,124 

484,682 

959,872 


219,011.283 

212.868,960 

33,005,603 

64.342,926 

15.273.598 

21.720,387 

20,768,104 

11,040,178 

10,764,227 

8.754.278 

5,120.354 

4,400.000 

1.999,583 

754,231 

736,427 

2,016,836 

4.771,974 

2,706,117 

1,687,586 

1,136,759 

699.243 

987.237 

1,091.016 

402,594,213   426,645,624 


312,515.815 

193.453,401 

37,242,421 

62,198,077 

15,365,692 

19,412,728' 

17,232.4,58; 

10,035,330 

10,079,278 

10,473,444 

5,016,155 

3,106,270 

2,375,454 

869.914, 

,803,381 1 

2.399,749 

5.082.240 

1.583.304 

1.954,5441 

795,062 

603,613 

1,240,235 

1,238,263, 


I 

167,872.398, 

56,935,199! 

18,448,261 

15,701,685' 

5,773,299 

55,373.335 

13.720,5661 

16.969.164 

54,575.5211 

5,873.498 

15,759,261 

7,659.176 

14.086,276 

3,589.650 

9,425.887, 

1,442,446 

2,272,140 

4,695.248 

6,081,098 

3.332,729 

9,716,648 

1,800,000 

12,613,728 

317,730 

552,738 

S.706.782, 

2.724.079 

27.388.883' 

2,832,980! 


165,201,781 

54,105,735 

24,277,505 

14,800,000 

5.000.000 

42,943,889 

15,055,568 

13,490,836 

47,219.725 

6,174.878 

14,431.552 

7,335,465 

4,840,382 

3.983,017 

4,568.313 

1,572,840 

2  605,243 

5,397,939 

4,409,646 

3.000.000 

9,250,829 

2,000,000 

5.000.000 

384,991 

568,652 

7.701,906 

2,686.534 

13,500,000 

2,341,924 

545.240,405'  483,849.156 


.405.770, .339, 9.667.912, 463;  -23.417.690,734,781  5,8.32,058,437 

,805,875.987 


3.377,751,S7ll4,374.551,582  —22.83.365,331,404 
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THE  FINANCIAL  SITUATION. 

Tlic  l^\'{h!ral  Keservo  Board  at  Washiri^'ton,  in  its 
usual  weekly  return  issued  last  Saturday,  initiated 
a  cliange  in  the  method  of  computing  the  ratio  of 
reserves  to  liabilities  for  the  Fedei-al  Reserve  banks 
wliich  deserves  mention  here  because  it  is  a  step  in 
tlie  direction  of  .greater  conservatism.  The  an- 
nouncement made  by  the  Federal  Reserve  Board  in 
connection  with  the  matter  said :  ''In  order  to  re- 
veal more  truly  the  position  of  the  Reserve  banks 
tl)o  statement  [meanin<?  tlie  weekly  return]  has  been 
slightly  recast  in  form,  the  main  change  occurring 
in  the  deposit  block."  Then  followed  some  explana- 
tory remarks  which  were  not  as  clear  as  they  might 
have  been. 

A  brief  way  of  indicating  the  nature  of  the  change 
woidd  be  to  say  that  the  computation  is  now  on  the 
basis  of  gross  deposits  where  before  it  was  on  the 
basis  of  net  deposits.  Previously  what  are  termed 
•'deferred  availability  items"  were  included  in  the 
deposits,  but  on  the  other  hand  from  the  amount 
thus  arrived  at  there  was  deducted  the  amount  ap- 
pearing on  the  other  side  of  the  account  under  the 
designation  "uncollected  items  and  other  deductions 
from  gross  deposits."  Now  both  amounts  are  ex- 
cluded from  the  computation,  though  the  items  still 
appear  as  part  of  the  weekly  return. 

The  effect  of  the  change  is  to  reduce  somewhat  the 
percentage  of  reserves,  inasmuch  as  the  amount  of 
"uncollected  items"  used  as  a  deduction  almost  in- 
variably runs  larger  than  the  amount  of  the  "de- 
ferred availability  items"  previously  added  on.  For 
last  Saturday,  the  aggregate  of  the  "uncollected 
items"  was  (for  the  twelve  banks  combined)  |716,- 
882.000,  and  the  aggregate  of  the  "deferred  availa- 
bility items"  1570,000,000.  However,  the  position  of 
the  Reserve  banks  of  late  has  been  improving  so 
rapidly  that  even  under  the  new  method  of  computa- 
tion the  Board  is  able  to  report  the  ratio  of  total  cash 
reserves  to  deposit  and  Federal  Reserve  note  liabili- 
ties combined  up  to  51.0%.  Under  the  old  method 
of  calculating  the  figures  the  ratio  would  have  been 
52.6%. 

We  would  suggest  that  while  the  Board  is  en- 
gaged in  the  task  it  go  a  step  further  and  compute 
the  reserves  entirely  on  the  basis  of  gold,  instead  of 
including  legal  tender  notes,  silver,  etc.,  as  is  now 
done.  It  is  true  that  while  in  the  case  of  Federal 
Reserve  notes  the  statute  stipulates  that  the  reserve 
(which  is  fixed  at  a  minimum  of  40%)  must  consist 
of  gold,  on  the  other  hand  the  reserves  required  to 
be  maintained  against  the  deposits  (the  minimum 
here  being  35%)  may  consist  either  of  "gold  or  law- 
ful money."  Nevertheless,  gold  is  the  only  true  re- 
serve. 

There  is  an  additional  reason  for  eliminating 
"lawful  money"  (in  the  shape  of  legal  tender  notes, 
silver,  etc.)  in  the  circumstance  that  the  amount  of 
this  lawful  money  is  very  much  larger  than  last  year 
and  still  larger  than  tAvo  years  ago.  The  chief  rea- 
son for  the  increase  is  that  the  Treasury  has  in  the 
way  explained  in  our  issue  of  February  19  dumped 
a  large  amount  of  silver  into  the  Reserve  banks.  As 
there  pointed  out  an  increase  of  over  $50,000,000  in 
the  amount  of  "legal  tender  notes,  silver,  etc.," 
shown  in  the  return  of  the  banks  for  Feb.  27,  1920, 
was  explained  by  the  Reserve  Board  as  due  "largely 
to  a  transfer  of  silver  accumulated  by  the  Treasury 
with  a  view  to  meeting  Oriental  demands."    Unfor- 


tunatelv,  this  Oriental  demand  never  materialized 
and  the  J^'ederal  Reserve  banks  have  ever  since  re- 
mained loaded  up  with  this  unwelcome  silver. 

We  believe  that  subsequently  further  amounts  of 
silver  were  transferred  to  the  R^^serve  banks.  At 
all  events,  the  aggregate  of  the  holdings  of  legal 
tender  notes,  silver,  etc.,  now  stands  at  .^209,250,060 
against  only  .^1 25,745,000  a  year  ago  and  no  more 
than  .1i;67,7:{6,000  on  March  21.  1919.  We  repeat, 
therefore,  that  the  item  of  lawful  money,  whatever 
its  composition,  should  be  entirely  eliminated,  and 
reserves  calculated  wholly  on  a  gold  basis.  On  that 
basis,  the  ratio  of  reserves  to  deposit  and  Federal 
Reserve  liabilities  combined  in  last  Saturday's  state- 
ment would  have  been  (by  the  new  metho<l  of  using 
gross  deposits)  46.6%. 


The  cotton  crop  estimate  of  the  Department  of 
Agi'iculture,  issued  in  December  last,  is  proved  not 
to  have  been  excessive  (as  was  claimed  in  some  quar- 
ters at  the  time  of  its  announcement)  by  the  final 
ginning  report  of  the  Census  Bureau  of  the  Depart- 
ment of  Commerce  for  1920-21.  On  the  contrary 
this  ginning  report  runs  somewhat  ahead  of  the  Ag- 
ricultural Department's  approximation,  as  is  usu- 
ally the  case.  The  Department's  estimate,  made  public 
Dec.  lo  last,  indicated  that  from  a  planted  area  1.1% 
larger  than  in  the  preceding  year  there  had  been 
a  gain  in  yield  of  lint  of  about  13.5%,  making  the 
out-turn  the  heaviest  since  the  high  record  crop  of 
1914-15.  Now  the  Census  Bureau  statement  (in- 
cluding a  moderate  amount  estimated  to  be  ginned 
after  March  1)  is  at  hand  and  it  comes  within  400,- 
000  bales  of  the  earlier  estimate — exceeding  it  by 
that  amount.  In  neither  case  is  the  amount  of  lin- 
ters  included,  but  assuming  that  some  100,000  bales 
less  than  the  total  returned  last  year  will  be  ob- 
tained, we  have  an  aggregate  yield  of  about  13,700,- 
000  running  bales  (round  bales  counted  as  half 
bales)  an  increase  of  nearly  1,800,000  bales  over  1919- 
20,  some  900,000  bales  over  1918-19,  but  3  million 
bales  under  1914-15. 

The  Bureau's  report  makes  the  yield  of  lint  cot- 
ton 13,197,775  bales,  which  includes  an  estimate  of 
211,893  bales  to  be  ginned  after  March  1,  and  the 
total  of  linters  we  estimate  at  say  500,000  bales.  The 
Department's  estimate  was  12,987,000  bales  of  500 
lbs.  gross  each  (excluding  linters)  but  this  latest  re- 
port gives  the  average  weight  of  bales  marketed  as 
506.4  lbs.  gross,  making  the  Census  total  of  lint 
equivalent  to  13,365,754  bales  of  500  lbs.  each,  or  378,- 
754  bales  above  the  Department's  estimate.  As  re- 
gards comparison  of  the  ginning  of  1920-21  with  that 
of  1919-20  we  note  the  gain  indicated  came  almost 
entirely  from  the  Southwest — Texas,  Oklahoma  and 
Arkansas — although  a  satisfactoi'y  increase  in  yield 
occurred  in  Arizona  and  California. 

While  supply  and  demand  have  been  from  time  t  > 
time  during  the  season  the  subject  of  discussion  and 
elucidation,  there  has  never  been  reason  to  question 
the  adequacy  of  sui^plies  of  cotton  to  meet  consump- 
tive requirements  until  another  crop  should  become 
available,  and  current  statistics  offer  ample  sub- 
stantiation of  that  contention.  Mill  operations,  both 
at  home  and  abroad,  have  not  only  been  less  active 
than  a  year  earlier,  but  the  supply  of  cotton  is  heav- 
ier. The  Census  Bureau  announced  as  of  July  31 
stocks  of  cotton  and  linters  in  consuming  establish- 
ments and  in  public  warehouses  and  compresses  in 
the  United  States  of  4,072,812  bales,  which  combined 
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with  the  13,700,000  bales  produced  in  1920-21  gives 
a  total  of  17,772,812  bales.  This,  however.  d(»es  uot 
include  the  amount  carried  over  at  plantations,  in 
private  warehouses  and  cotton  in  transit  at  the  close 
of  the  season,  which  the  Bureau  has  estimated  at 
.■)00,000  bales,  nor  the  amount  in  European  ports  and 
afloat  at  tliat  time— 1.200,000  bales— or  the  stock  at 
mills  abroad  of  948,000  bales,  as  reported  by  the  In- 
ternational Federation.  It  seems  safe  to  assume, 
therefore,  that  the  supply  of  American  cotton  avail- 
able to  meet  consumptive  requirements  of  the  year 
was  in  excess  of  20  million  bales.  Furthermore,  the 
position  now  as  resiards  supplies  is  so  easy  as  to 
leave  no  doubt  as  to  a  large  carry-over  at  the  end 
of  the  season  and  thus  account  for  the  comparatively 
low  price  ruling  at  the  present  time. 


The  foreign  export  total  of  the  United  States  for 
February  1921  proves  to  be  the  smallest  reported 
for  any  month  since  June  1918,  in  addition  to  being 
much  below  the  aggregate  for  the  corresponding  pe- 
riod of  the  two  preceding  years.  Lower  prices,  of 
coiir.se,  have  played  their  part  in  irducing  the  to- 
tals, but  quantities  have  also  fallen  off  in  some  in- 
stances. This  is  i.'onspicuo'usly  true  in  the  case  of 
cotton,  of  which  the  shipments  were  only  493.J:2G 
bales  in  February.  1921,  against  640,320  bales  in 
February  1920.  With  the  price  so  very  much  lower 
— only  17.26  cents  per  pound  this  year,  against  41.32 
cents  la^t  year,  the  value  of  the  cotton  shipments 
was  only  |44,332,540  for  the  month  in  1921,  against 
|13.->,950,127  in  1920.  There  has  been  a  shrinkage 
in  quantities  in  a  number  of  other  directions — con- 
densed miUc,  22,071,;^.01  lbs.  against  43,941.300  lbs.; 
bacon.  31,612,140  lbs.  against  75,891,195  lbs.,  and 
ham  and  shoulders,  15.847,799  lbs.  against  24,217,- 
706  lbs,  though  on  the  other  hand  the  exports  of  lard 
increased  heavily. 

Specifically,  the  nuM'chandise  exports  for  Feb- 
ruary 1921  covered  a  value  of  |489,310,942,  which 
contrasts  with  |645,145.225  in  1920  and  |585.097.012 
in  1919.  For  the  eight  months  since  July  1,  1920, 
the  aggregate  records  a  contraction  of  10334  million 
dollars  from  the  previous  year,  comparison  being 
between  |5,126,520,690  and  .^5,230,213,254,  but  there 
is  a  gain  of  745  million  dollars  over  1918-19.  Mer- 
chandise imports  in  February,  at  f214,525,137,  al- 
though a  little  greater  than  in  January,  were,  with 
that  exception,  the  smallest  in  over  two  years,  ex- 
hibiting a  loss  of  253  million  dollars  from  the  corre- 
sponding time  in  1920  and  of  21  millions  from  1919. 
For  the  elapsed  portion  of  the  fiscal  year  1920-21 
the  aggregate  is  |2,757,338,312,  or  478  millions  less 
than  for  the  similar  period  of  1919-20,  but  824  mil- 
lions larger  than  in  1918-19.  The  net  result  of  the 
February  foreign  trade  this  year  is  an  export  bal- 
ance, however,  of  f  274,785,805,  this  contrasting  with 
1177.742,905  a  year  ago.  but  comparing  with  |349,- 
972,738  in  1919.  For  the  eight  months  our  net  credit 
abroad  stands  at  12,368.182,378  against  -f  1,995,133.- 
918  and  S2,449,185,03«)  respectively. 

The  gold  movement  of  February  1921,  although 
less  extensive  than  in  the  closing  mouths  of  1920, 
was  in  excess  of  that  for  January  and  showed  a  fur- 
ther net  inflow  of  J?43,386.386.  Exports  totaled  only 
11,036,005  and  were  mainly  to  Mexico.  But  imports 
reached  |44,422,391.  of  which  1034  millions  from 
England,  1334  millions  from  France,  a  short  mil- 
lion from  the  remainder  of  Europe,  2  millions  from 
Canada,  Mexico,  West  Indies  and  Central  America, 


21/^  millions  from  South  America,  514  millions  from 
British  India,  a  little  under  6  Uiillions  from  China, 
V/o  millions  from  Hong  Kong  and  IVi  millions  from 
Australia.  For  the  eight  months  of  the  fiscal  year 
1920-21  (July  1  to  Feb.  28)  the  net  inflow  of  gold 
was  1256,251,500  against  a  movement  in  the  opposite 
direction  in  1919  20  and  1918-19  of  .^319,287,061  and 
§;8,096,518  resjjectively.  Tlie  silver  movement  in 
either  direction  during  the  month  was  small,  result- 
ing in  a  net  export  of  ^478,759,  and  increasing  to 
.^1,844,721  the  outflow  for  the  eight  months,  against 
.569,299,621  last  year  and  if;  163,21.5,847  two  years  ago. 


Building  construction  work  in  the  United  Slates, 
\\  illi  auielioration  of  some  of  the  adverse  conditions 
that  had  served  to  hamper  operations  during  the  last 
half  of  1920,  has  taken  a  turn  for  the  better,  and  it 
is  now  believed  that  greater  ease  in  obtaining  neces- 
sary financial  accommodations,  and  the  declining 
tendency  in  materials  as  a  whole,  will  be  stimulating 
factors  and  prove  instrumental  in  relieving  the 
housing  situation  to  a  great  extent  in  the  not  dis- 
tant future.  Already  a  marked  decrease  in  cost  of 
construction  has  been  noted,  contractors  in  various 
parts  of  the  country'  furnishing  estimates  showing  a 
drop  of  from  15%  to  25%,  as  compared  with  a  year 
ago.  In  this  city  the  exemption  from  taxation  for 
ten  years,  to  be  obtained  Avhere  building  is  now  un- 
dertaken, is  proving  an  additional  stimulus  to  ac- 
tivity. 

The  Dow  Service  Building  Keport,  in  drawing  at- 
tention to  the  decline  in  various  materials,  bringing 
some  of  them  down  close  to  pre-war  levels,  intimates 
that  the  long  expected  turn  in  the  construction  mar- 
ket has  come,  and  its  conclusions,  based  upon  an 
exhaustive  investigation,  is  that  New  York  at  least 
has  definitely  started  upon  the  most  active  habita- 
tion building  program  of  recent  times. 

Our  February  compilation  of  contemplated  out- 
lay for  building  operations  at  185  cities  in  various 
sections  of  the  country  offers  complete  confirmation 
of  the  foregoing  in  that  it  shows  a  considerable  gain 
over  the  January  aggregate  and  compares  more  fa- 
vorably with  the  corresponding  period  of  the  pre- 
vious year  than  has  been  the  case  since  .fune  la-st. 
The  total  of  intended  outlay  reaches  .$99,008,263  and 
stands  second  only,  as  far  as  February  is  concerned, 
to  the  unprecedented  aggregate  (5?!  17.381 ,258)  of 
1920,  while  comparing  with  about  35  millions  two 
years  ago  and  30  millions  and  60  millions  respec- 
tively in  1918  and  1917.  Furthermore,  were  allow- 
ance to  be  made  for  the  difference  in  cost  of  mate- 
rials this  year  and  last,  the  contrast  would  be  some- 
what more  favorable  to  1921.  The  result  for  Greater 
New  York  is  quite  close  to  that  of  a  year  ago.  in- 
creases in  the  Bronx,  Queens  and  Richmond  bor- 
oughs largely  offseting  decreases  in  Manhattan  and 
Brooklyn.  The  current  aggregate  for  the  city  is 
.<S22,120,822  against  !?24,577,129  and  compares  with 
but  .^8,125,613  and  .1:4,328,691  two  and  three  years 
ago.  Outside  of  this  city  the  estimated  expenditures 
provided  for  under  the  contracts  entered  into 
amount  to  ^76,887,441,  and  this  contrasts  with  ?:92.- 
804,129  in  1920  and  27  millions  in  1919.  At  most 
of  the  individual  cities  losses  from  the  heavy  totals 
of  last  year  are  exhibited.  Cleveland.  Omaha.  De- 
troit, St.  Louis.  Philadelphia,  Pittsburgh,  Atlanta, 
Dallas,  Washington,  Fort  Worth  and  Houston  be- 
ing conspicuous  in  that  regard.  On  the  other  hand, 
notable  gains  are  to  be  found  at  Chicago,  Boston, 
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Baltimore,  San  Francisco,  Buffalo,  New  Orleans, 
Denver,  Biirninghain,  Cliattanooga,  Jersey  City  and 
I'ortlaiid,  Oir.  As  anangod  by  ns  in  5,n'()U])s,  the 
cities  of  New  England  i-ccord  an  augmentation  in 
contemplated  exiMMiditure  of  nearly  one  million  dol- 
lars over  February  last  year,  but  the  Middle  division 
(exclusive  of  Greater  New  York)  shows  a  loss  of  4 
millions,  the  Middle  West  '^  millions,  the  Pacific 
Coast  a  decrease  in  only  a  nominal  sum,  the  "Other 
Western'-  ^  millions,  and  the  South  close  to  6  mil- 
lions. Compared  with  the  three  preceding  years 
there  are  important  gains  in  all  sections. 

For  the  two  months  of  1921  the  estimated  outlay 
at  the  identical  185  cities  reaches  |101  ,."'>74,1 5.").  The 
result  for  the  two  months  of  1920  was  $252,406,659, 
and  for  1919  approximately  59  millions.  Greater 
New  York's  share  of  this  year's  aggregate  is  .|34,801,- 
967  against  $55,150,224  a  year  ago.  New  England's 
total  of  .111,041,697  for  26  cities  is  nearly  5  millions 
less  than  last  year,  and  that  of  |23,343,760  for  46 
municipalities  in  the  Middle  group  (Greater  New 
York  excluded)  falls  below  1920  by  13  millions. 
The  Middle  West  aggregate  (34  cities)  at  .|43,367,- 
173  compares  Avith  |64,692,265,  the  Pacific  Coast 
(15  cities)  shows  a  decrease  of  7  millions,  and  the 
"Other  Western"  (25  cities)  of  over  lli/^  millions. 
At  the  South  the  contrast  is  between  $18,583,740  and 
$31,375,153. 

Reports  from  Canada  indicate  that  although,  as 
in  the  United  States,  the  housing  situation  is  acute, 
the  reduction  in  cost  of  building  operations  has  not 
yet  been  sufficiently  great  to  appreciably  stimulate 
activity.  In  fact  at  most  points  much  less  was  done 
in  February  of  1921  than  in  1920,  Montreal  and 
Westmount  being  the  only  notable  exceptions.  For 
40  cities  in  the  Dominion  the  amount  involved  by 
the  permits  issued  in  the  month  this  year  is  only  a 
little  over  3  million  dollars,  against  51^  millions  last 
year,  with  the  two  months"  totals  514  and  914  mil- 
lions, respectively. 


Probably  tliere  was  keener  interest  in  the  lead- 
ing European  capitals  in  the  outcome  of  the  plebi- 
scite last  Sunday  to  decide  whether  Upper  Silesia 
should  pass  to  the  control  of  Poland  or  remain  un- 
der German  rule,  than  in  any  other  single  event  of 
the  week  in  I-]urope.  Germany  was  eager  to  win  be- 
cause of  the  rich  coal  deposits  and  other  natural 
resources  in  the  disputed  territory.  The  Allies  real- 
ized that  if  Germany  lost  she  would  be  less  able  to 
meet  her  reparations  obligations.  France  favored 
Poland.  Naturally  there  was  fear  of  political  dis- 
turbances as  an  attending  incident  of  the  voting. 
There  were  intimations  also  that  undue  influence 
would  be  used  by  the  Germans  to  turn  the  plebiscite 
in  their  favor.  Special  objection  was  raised  by 
the  Allies  to  the  reported  assembling  of  German 
troops  near  the  Upper  Silesian  frontier.  The  French 
Ambassador  filed  a  protest  against  this  military 
proceeding.  The  Council  of  Ambassadors  in  Paris 
"collectively  drafted  a  note  to  Germany  on  the  same 
subject.''  In  the  note  it  was  said  that  "the  German 
Government  was  reminded  that  the  maintenance  of 
order  during  the  plebiscite  in  Upper  Silesia  Sunday 
was  exclusively  the  task  of  the  Inter- Allied  Commis- 
sion, and  the  warning  was  given  that  the  Berlin  Gov- 
ernment would  be  held  responsible  for  any  incident 
which  might  occur,  should  either  regular  or  irregu- 
lar German  armed  forces  penetrate  into  the  dis- 
trict."   A  warning  of  a  similar  sort  was  handed  to 


the  Polish  representative  in  Paris.  The  London  cor- 
respondejit  of  the  New  York  "Herald"  cabled  that 
"on  t\w.  eve  of  Ihe  j)l('biscite  in  Upper  Silesia  feeling 
is  running  high  and  is  only  kept  from  breaking  into 
violent  expression  by  Allied  troops,  which  have  been 
reinforced  recently  b}'  six  British  battalions."  In  a 
dispatch  from  Kattowitz,  Silesia,  made  public  here 
Sunday  morning,  it  was  said  that  fears  were  enter- 
tained there  the  night  befoi-e  that  "the  population, 
which  is  known  to  be  armed,  will  attack  the  soldiers 
in  this  district  to-morrow." 

The  cable  advices  from  Berlin,  London  and  Paris, 
published   here  Monday  morning,  did   not  contain 
anything  definite  as  to  the  results  of  the  voting.     V 
semi-official  statement  was  issued  in  Berlin  Sunday 
evening,  in  which  it  was  claimed  that  "the  plebiscite 
in  Upper  Silesia  has  been  carried  out  everywhere  .n 
perfect  order."    It  was  further  asserted  that  "there 
is  no  confirmation  of  reported  collisions  with  Brit- 
ish troops."    Reports  had  come  from  Kattowitz,  Si- 
lesia, during  the  day  "stating    that   Polish    bands 
crossed  the  Silesian  frontier  into  Rosenberg  and  be- 
came involved  in  fights  with  British  troops  at  Las- 
sowitz."    In  an  Associate-d  Press  dispatch  from  Tar- 
nowitz,  Upper  Silesia,  the  suggestion  was  made  that 
probably  the  returns  would  be  "delayed  somewhat, 
owing  to  the  order  of  the  Inter-Allied  Plebiscite 
Commission  suspending  telephonic  and  telegraphic 
communications  with  the  outside  world,  with  the 
exception  of  press  dispatches  which,  however,  were 
subject  to  the  approval  of  the  Silesian  authorities." 
The  Council  of  Ambassadors  received  a  reply  from 
the  German  Government  to  its  note  of  warning,  in 
which  it  declared  "without  foundation  reports  of 
German  military  preparations  on  the  Silesian  fron- 
tier."    A  special  correspondent  of  the  New  York 
"Times"  likened  the  scene  on  Saturday  evening  to  a 
picnic.    He  said  that  900,000  actual  residents  would 
vote,  while  200,000  so-called  "out-voters"  would  also . 
participate  in  the  election. 

The  first  definite  statements  relative  to  the  re- 
sults were  received  here  Monday  afternoon  through 
an  Associated  Press  dispatch  from  Berlin.  In  it  Dr. 
Walter  Simons,  Foreign  Minister,  "announced  that 
the  returns  showed  a  complete  German  victory."  Tae 
correspondent  added  that  "the  Government  build- 
ings already  have  been  decorated  in  honor  of  the 
event,  the  colors  of  the  German  Republic  and  of 
Prussia  being  hoisted."  President  Ebert  telegraphed 
to  the  German  representatives  in  Upper  Silesia  "an 
expression  of  his  joy  over  the  result,  adding,  even  if, 
according  to  reports,  our  success  in  one  or  two  dis- 
tricts has  been  prejudiced  by  a  resort  to  unjust  and 
violent  methods,  it  remains  an  indisputable  fact 
that  an  overwhelming  majority  of  the  Upper  Sile- 
sian people  has  decided  in  favor  of  Germany."  Re- 
turns characterized  as  "official"  received  in  Berlin 
Monday  forenoon,  indicated  that  "876,000  votes  had 
been  cast  for  Germany  and  389,000  for  Poland."  At 
that  time,  it  was  said,  only  two  districts  were  miss- 
ing. Commenting  uporf  what  was  involved  in  the 
plebiscite,  the  Associated  Press  representative  in 
Berlin  said :  "Palm  Sunday,  the  day  of  the  voting 
in  Upper  Silesia,  seems  likely  to  go  down  in  history 
as  one  of  the  most  momentous  days  in  the  adjust- 
ment of  European  boundaries  growing  out  of  the  re- 
cent w^ar.  The  area  involved,  comprising  some  5,000 
square  miles,  was  the  largest  section  of  territory  to 
have  its  fate  submitted  to  a  plebiscite  under  the 
Peace  Treaty,  but  even  more  important  than  the 
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size  of  the  district  was  the  material  wealth  contained 
in  its  varied  mineral  resources,  mainly  coal,  but  in- 
cluding; also  iron,  zinc  and  lead.  Germany  has 
shown  by  her  rejjresentations  to  the  Allies  how 
vital  .she  considered  these  materials  to  her  ability 
to  reconstitute  herself  economically  and  meet  repa- 
rations demands,  while  the  need  of  the  resources  of 
l^pper  Silesia  for  the  economic  well-being  of  Po- 
land has  been  hardly  less  strenuously  insisted  upon 
by  the  Polish  people." 

Later  returns  received  in  Berlin  indicated  a  small- 
er majority  for  Germany  than  at  first  claimed,  Di-. 
Simons  estimating  that  the  total  for  that  country 
Avould  be  713,700  votes  and  for  Poland  460,700.  On 
Tuesday  the  Inter- Allied  Commission  announced  the 
final  official  vote  as  716,408  for  Germany  and  471,- 
406  for  Poland.  In  a  special  dispatch  from  the  Ger- 
man capital  to  the  New  York  "'Times,"  a  partially 
different  light  was  thrown  on  the  situation.  For 
instance,  the  assertion  was  made  that  "yesterday's 
plebiscite  does  not  decide  the  Silesian  question  final- 
ly, and  consequently  German  apprehensions  have 
by  no  means  quieted  down.  It  is  feared  France  will 
assert  her  influence  in  favor  of  Poland,  especially 
in  the  case  of  Eybnik  and  Pless,  where  important 
coal  and  zinc  mines  and  cement  works  are  situated, 
and  where  the  Poles,  with  the  alleged  aid  of  import- 
ed laborers,  achieved  overwhelming  local  majorities. 
In  German  industrial  circles  yesterday's  victorj^ 
would  count  for  little  in  that  case,  it  being  contend- 
ed that  Silesia,  as  she  is  forming  one  undivided  eco- 
nomic and  industrial  unit,  would  be  paralyzed  if  she 
lost  such  important  centres  for  raw  products  and 
by-products  to  Poland,  which  would  hardly  knoAv 
how  to  make  use  of  the  accumulated  fruits  of  genera- 
tions of  German  labor  and  organization."  The  Ber- 
lin correspondent  of  the  New  York  "Herald"  com- 
mented in  part  as  follows  on  the  result:  "The  net 
result  of  the  Upper  Silesian  plebiscite  has  been  as 
was  expected,  Germany  winning  the  manufacturing 
centres  and  Poland  the  most  important  mining  re- 
gions. But  while  the  early  news  of  the  vote  brought 
from  the  German  press  a  fanfare  of  triumph,  in  of- 
ficial circles  it  is  feared  that  the  geographic  division 
of  the  vote  will  give  the  Allied  Supreme  Council  a 
too  ready  ethnographical  authorization  for  a  policy 
of  partitioning  Upper  Silesia,  which  hitherto  has 
been  industrially  an  integral  unit."  This  tone  is 
also  reflected  in  later  press  comment.  The  New 
York  "Tribune"  representative  in  Berlin  made  the 
situation  a  little  clearer  still  when  he  s\iggested  that 
"final  fixation  of  a  German-Polish  frontier  in  the 
Upper  Silesian  region  now  rests  in  the  hands  of  the 
Allied  Supreme  Council  in  Paris.  The  function  of 
the  plebiscite  was  to  indicate  to  the  Allies  the  senti- 
ment of  the  inhabitants  of  the  various  communes, 
on  which  they  could  base  the  establishment  of  the 
new  frontier."  According  to  the  Associated  Press 
correspondent  at  Kattowitz,  Upper  Silesia,  '"the  In- 
ter-Allied Commission  announced  that,  except  for  a 
few  minor  incidents,  nothing  occured  on  which  the 
results  of  the  plebiscite  could  be  challenged  as  a  free 
and  fair  expression  of  the  popular  will."  Dispatches 
from  AVarsaw  stated  that  the  people  of  that  city 
were  jubilant  over  the  results. 

As  the  week  progressed  the  European  cable  ad- 
vices stressed  the  idea  that  the  result  of  the  plebi- 
scite was  not  so  decisively  in  favor  of  Germany  as 
was  at  first  believed.  The  idea  became  more  gen- 
eral that  the  final  disposition  of  Upper  Silesia  would 


be  accomplished  through  a  partition  by  the  Allied 
authorities,  "instead  of  deciding  the  fate  of  the 
whole  province  by  the  total  vote."  According  to 
the  understanding  in  London  "to  each  country  will 
be  given  the  districts  where  they  obtained  a  substan- 
tial majority,  except  small  areas  where  geographical 
difficulties  are  in  the  way."  Actually  it  was 
thought  that  the  partition  would  be  made  as  fol- 
lows: To  Poland — Pless,  Kybnik  and  Tarnowitz. 
To  Germany — Krewzberg  and  all  the  territory  west 
of  the  Kiver  Oder.  The  fate  of  Betheun  was  said 
to  be  uncertain.  The  entire  French  press  was  re- 
ported to  have  demanded  that  the  division  be  made 
"according  to  the  vote  by  communes,  which  gives  to 
Poland  the  mining  and  industrial  centres."  The 
Paris  correspondent  of  the  New  York  "Tribune" 
took  a  decidedly  strong  position  in  favor  of  Poland 
and  France  in  discussing  the  results  of  the  voting 
last  Sunday.  In  part  he  said :  "The  results  of  the 
plebiscite  in  Upper  Silesia  show  a  sweeping  victorv 
for  Poland  and  her  ally,  France.  Contrary  to  early 
reports  from  German  sources,  that  Germany  had 
won,  it  was  brought  out  to-day  that  although  the  to- 
tal popular  vote  gave  Germany  a  majority,  the  vot- 
ing in  the  most  important  communes  favored  Po- 
land. By  the  terms  of  the  plebiscite,  as  laid  down 
in  the  Treaty  of  Versailles,  the  commune  is  the  vot- 
ing unit  which  decides  between  Polish  and  German 
sovereignty.  The  result  of  the  plebiscite  means  that 
all  plans  for  the  payment  of  Germany's  war  bill  dis- 
cussed hitherto  will  probably  be  scrapped.  Ger- 
many's offers  have  all  been  dependent  on  a  verdict 
in  Silesia  favorable  to  Germany,  whereas  if  the  re- 
sults of  the  voting  as  now  reported  are  correct,  all 
the  parts  of  Silesia  which  are  of  any  practical  value 
will  pass  into  Polish  hands.  Generally  speaking,  all 
the  coal  and  ore  mines,  and  a  great  part  of  the  rich 
agricultural  lands  of  the  province,  are  within  the 
district  that  voted  for  Polish  sovereignty,  although 
Germany  had  a  majority  of  the  votes  in  a  number  of 
cities  in  the  Polish  region."  Word  came  from  Ber 
lin  yesterday  morning  that  the  "Inter- Allied  Com- 
mission has  proclaimed  martial  law  in  Betheun, 
town  and  district,  Kattowitz,  town  and  district,  and 
Pless." 


While  first  attention  was  given  to  the  plebiscite 
in  Upper  Silesia,  sight  was  not  lost  for  a  moment  of 
the  reparations  question  itself.  As  has  been  shown, 
the  outcome  of  the  plebiscite  was  regarded  as  having 
an  extremely  important  bearing  on  that  question. 
In  presenting  to  the  French  Senate — before  the 
plebiscite  was  held — the  report  on  the  Finance  Com- 
mittee on  the  1921  budget,  Henry  Cheron  was  re- 
ported to  have  made  the  following  statement:  "If 
(Jermany  pays,  France  will  emerge  from  her  finan- 
cial difficulties,  notwithstanding  the  colossal  bur- 
dens left  by  the  war ;  if  she  does  not  pay  the  problem 
is  insoluble."  Going  somewhat  into  detail  regarding 
the  financial  status  of  France,  M.  Cheron  said  that 
"the  French  debt,  which  in  August,  1914.  stood  at 
27,000,000,000  francs,  amounted,  on  March  1  of  this 
year,  to  307,000,000.000  francs,  to  which  must  be 
added  in  the  future  pensions  and  war  damages,  esti- 
mated at  another  218,000,000,000  francs.  France 
thus  far  had  paid  out  38,000.000.000  francs  on 
(Jermany's  account,  consequently  there  would  bo 
180.000,000,000  francs  more,  with  inter*  ^i,  to 
be  added  to  her  obligations  if  Germany  «:id  not 
pay." 
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An  unofficial  annonncpment  was  said  to  have  been 
made  in  Berlin  on  Monday  lliat  the  first  billion 
marks  on  acconnt  of  her  reparations  obligations, 
supposed  to  be  paid  on  or  before  March  23,  would 
not  be  forthcoming  at  that  time,  and  that  a  formal 
note  to  that  effect  would  be  dispatched  to  the  Repa- 
rations Commission.  It  was  received  early  Tuesday 
in  Paris.  Advices  from  that  centre  stated  that, 
upon  its  receipt,  the  Commission  went  into  session 
at  once.  The  New  York  "Times"  correspondent  in 
Paris  cabled  that  the  (Jerman  note  said  three  things : 
"First — <iermany  did  not  owe  the  money  asked  for. 
Second — If  she  did  owe  it  she  could  not  pay  it.  Third 
— However,  Berlin  \\'ould  talk  it  over  with  the  Al- 
lies." Relative  to  the  Allied  reply  he  said  that  "the 
Reparations  Commission  to-night  [Wednesday] 
drafted  a  reply  to  Berlin  saying  Germany  could  not 
question  the  figures  of  the  Commission  and  had  not 
met  the  demand  to  fulfill  the  treaty  terms.  To-mor- 
row the  Commission  will  send  to  the  Allied  Govern- 
ments notification  that  Germany  has  failed  to  ful- 
fill the  reparation  terms  of  the  treaty,  and  advising 
action.'"  Announcement  was  made  in  an  Associated 
Press  dispatch  from  Paris  Thursday  evening  that 
"the  German  Government  was  notified  by  the  Allied 
Reparations  Commission  to-day  that  the  total 
amount  of  20,000.000,000  gold  marks,  due  under  Ar- 
ticle 235  of  the  Peace  Treaty,  must  be  paid  by  May 
1,  or  additional  penalties  will  be  inflicted  upon  Ger- 
many.'' The  note  was  delivered  to  the  German 
delegation  in  Paris,  with  the  request  that  it  be  trans- 
mitted to  the  home  Government  "as  quickly  as  pos- 
sible." It  was  reported  in  a  Paris  cablegram  yes- 
terday morning  that  "another  Allied  conference  will 
be  held  in  the  near  future  to  decide  what  action  to 
take."  A  dispatch  from  Paris  last  evening  said  that 
the  Allied  authorities  would  not  take  action  until 
after  the  Easter  holidays. 


In  the  New  York  "Herald"  a  week  ago  this  morn- 
ing there  appeared  a  long  dispatch  from  the  special 
representative  of  that  paper  in  Russia.  It  was  dated 
Reval.  March  18th.  The  first  jjaragraph  read  as  fol- 
lows: "In  a  remarkable  speech  to  the  Tenth  Com- 
munist Congress,  Nikolai  Lenin  abandoned  the 
whole  Bolshevik  program.  He  said  that  no  one  was 
so  mad  as  to  expect  a  world  revolution,  and  that, 
therefore,  agreements  with  the  bourgeois  Govern- 
ments were  indispensable,  as  was  also  a  grant  of 
concessions  to  capitalists  and  farmers,  who  muat 
own  their  land,  giving  a  part  of  it  as  taxes  and  be- 
ing allowed  the  sell  the  rest.  He  said  that  private 
enterprises  of  artisans  will  be  permitted  until  the 
big  Socialist  enterprises  are  established  ten  years 
hence  or  more.  He  urged  free  trade  intercourse  with 
capitalist  countries,  saying  'that  without  foreign  as- 
sistance we  cannot  progress.'  "  The  statements  cred- 
ited to  the  Bolshevist  leader  attracted  considerable 
attention  in  this  country.  On  Wednesday  the  State 
Department  at  Washington  announced  that  it  had 
received  dispatches  confirmatory  of  the  New  York 
"Herald"  dispatch.  In  the  State  Department  an- 
nouncement it  was  set  forth  that  "four  of  his  pro- 
posals have  to  do  with  strictly  internal  affairs  and 
are:  1.  More  freedom  must  be  effected  in  the  ex- 
change of  goods  among  the  people.  2.  The  peasants 
must  be  permitted  to  sell  their  farm  products,  and 
only  a  portion  of  them  shall  be  delivered  to  the  Sov- 
iet regime  as  a  tax.  3.  The  operations  and  organiza- 
tion of  smaller  industries  must  be  left  to  private 


initiative  to  some  extent.  4.  Greater  freedom  must 
be  allowed  to  the  cooperative  societies."  The  same 
paper  published  a  Washington  dispatch  la.st  Satur- 
day in  which  the  assertion  was  made  that  even  then 
"consideration  is  being  given  to  the  possibility  of 
resumption  of  trade  with  R\issia."  It  was  added 
that  "no  decision  has  been  reached  yet  by  the  Presi- 
dent and  his  Cabinet  as  to  the  course  to  be  pursued, 
and  there  are  many  different  opinions."  In  an  Asso- 
ciated Press  cablegram  from  Helsingfors,  Finland, 
under  date  of  March  20th,  the  following  statements 
appeared:  "After  several  streuuous  debates  on 
Russia's  internal  policy,  in  which  Premier  Lenin 
carried  the  day,  the  Communist  ('ongress  at  Mos- 
cow concluded  its  deliberations  on  March  17.  Aban- 
donment of  the  seizure  of  foodstuffs,  to  be  replaced 
by  a  sort  of  taxation  in  kind,  was  decided  upon,  and 
regulations  permitting  free  trade  were  adopted.  In 
the  old  dispute  regarding  trades  unions  Lenin's 
resolution  obtained  .569  votes,  while  that  proposed 
by  War  Minister  Trotzky  received  50.  The  decision 
of  the  i^revious  Congress  dissolving  the  co-operative 
organization  was  revoked."  Herbert  Hoover,  Secre- 
tary of  Commerce,  in  a  long  statement,  made  public 
in  Washington  on  Monday,  declared  that  the  present 
economic  system  of  the  Soviets  must  be  abandoned, 
and  production  of  goods  resumed  before  the  United 
States  could  think  of  resuming  trade  with  Russia. 
He  also  declared  that  Russia  does  not  have  suffi- 
cient gold  to  enable  her  to  do  business  with  the 
United  States.  The  opinion  prevailed  in  Washing- 
ton that  he  reflected  the  ideas  of  President  Harding 
and  Secretary  of  State  Hughes,  and  that  recog- 
nition of  the  Lenin  (roverument  would  not  be  given. 
Washiugton  advices  on  Thursday  were  somewhat  to 
the  contrary. 

On  Tuesday  a  wireless  dispatch  was  received  in 
London  from  Moscow  stating  that  "'the«^Russian 
Soviet  Government  has  appealed  to  President  Har- 
ding and  the  American  Government  to  resume  trade 
relations  with  Russia.''  It  was  added  that  "the 
Soviet  Government  proposes  to  send  a  delegation 
to  the  LTnited  States  to  negotiate  a  trade  agreement." 
On  Wednesday  it  was  admitted  at  the  White  House 
that  such  a  communication  had  been  received  and 
transmitted  to  the  State  Department.  In  a  dispatch 
from  Stockholm  on  Wednesday  the  assertion  was 
made  that  "tons  of  gold  are  coming  to  Stockholm 
from  Russia  by  way  of  Reval.  In  Stockholm  the 
gold  is  melted,  gets  the  Swedish  Mint  stamp,  and  is 
thrown  upon  the  markets  of  the  world."  The  under- 
standing there  was  that  "the  American  State  De- 
partment has  eliminated  the  necessity  of  a  certifi- 
cate showing  the  origin  of  the  gold,  which  makes 
possible  the  admission  of  Russian  shipments  of  the 
metal  into  the  United  States,  as  American  Consuls 
in  Sweden,  it  is  stated,  may  approve  gold  shipments, 
without  tracing  them  further  back  than  their  Swed- 
ish origin.'*  Dispatches  from  Washington  later  in 
the  day  indicated  that  this  understanding  of  the 
situation  was  correct. 

In  an  address  in  the  House  of  Commons  Tuesday 
evening  Premier  Lloyd  George  defended  the  trade 
agreement  entered  into  by  Great  Britain  with  the 
Soviet  Government  of  Russia,  because  of  the  mutual 
dependence  of  nations.  The  Prime  Minister  added 
that  "Lenin  is  beginning  to  realize  that  Russia  has 
got  to  trade.  He  thought  he  could  run  the  State  on 
theories  of  Karl  Marx,  but  instead  he  found  starva- 
tion and  famine  and  his  railways  completely  out  of 
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repair.  You  cannot  patch  up  locomotives  with  Karl 
Marx  tlottriues.-'  Mr.  Piip.  the  ICsrhouian  Foreign 
Minister,  in  a  .special  cablegram  from  Reval  to  the 
XcAv  York  "Herald,"  was  quoted  as  having  said  he 
thought  "the  basic  i)rinciples  of  Bolshevism  were 
;ron«'  forever  and  Lenin  wonld  be  iinable  to  restore 
them  later  on,  even  if  he  were  desirous  of  doing  so." 
The  next  day  the  Minister  was  quoted  in  the  same 
paper  as  having  observed  that  Lenin's  conversion 
was  "merely  a  moral  coup  d'etat."  It  would  be  in- 
teresting to  know  what  the  Minister  aottially  said. 
The  dispatches  from  Washington  on  Thursday  indi- 
cated that  both  the  Treasury  and  State  Departments 
were  in  favor  of"  resuming  trade  with  Russia,  if  they 
could  be  convinced  of  the  sincerity  of  Lenin.  Yes- 
terday morning,  however,  the  representative  there 
of  the  New  York  "Herald"  said  that  "President  Har- 
ding 4ind  his  Cabinet  will  decide  the  question  of  re- 
newing trade  relations  with  Russia  only  after  care- 
ful consideration  has  been  given  to  every  side  of  the 
problem."  Speaking  in  the  House  of  Commons  on 
Thursday,  in  behalf  of  the  Government,  and  in  re- 
ply to  a  question,  Cecil  Harmsworth  said  "he  hoped 
that  from  the  Russian  trade  agreement  would  em- 
erge a  peace  treaty  without  very  prolonged 
delay." 


Advices  from  Beiiiu  and  Dusseldorf  early  in  the 
week  stated  that  the  Allied  forces  of  occupation  had 
pressed  further  into  Germany.    It  was  even  said  that 
probably  "the  fixation  of  the  tariff  line  in  the  newly 
occupied  area  will  be  from  a  point  about  six  miles 
north  of  Hamburg,  right  along  about  seven  miles 
east  of  the  Rhine  until  it  strikes  the  Cologne  bridge- 
head, and  would  leave  Essen  about  two  and  one-half 
miles  to  the  east."    Germany  has  also  had  to  con- 
tend the  present  week  with  another  outcrop  of  com- 
munism.   The  advices  from  Berlin  Thursday  morn- 
ing were  distinctly  disturbing  in  that  respect.    They 
told  of  the  seizure  of  the  City  Hall  in  Han^burg  and 
the  shipyards  of  a  private  firm.    Workers  in  other 
shipyards  were  reported  to  have  left  their  jobs  and 
to  have  begun  organizing  "mass  demonstrations." 
It  was  said  further  that  in  Leipzig,  Dresden,  Rode- 
wisch  and  other  cities    in   Central   Germany,   "the 
Communists  directed  their  efforts   against  court- 
houses, city  halls,  public  banks  and  police  headquar- 
ters."   According  to  telegraphic  advices  received  in 
Berlin,  a  bomb  was  exploded  in  the  court  house  at 
Leipzig,  the  roof  blown  off  and  the  building  gener- 
ally wrecked.    Advices  from  Berlin  later  in  the  day, 
via  London,  said  that  the  Communist  uprising  had 
become   even   more   general  in   Central   Germany. 
The  Associated   Press  correspondent  in  Hamburg 
said  3'esterday  morning  that  "the  Communist  revolt 
in  the  middle  German  industrial  area  is  believed  to 
be  receding,  although  minor  outbreaks  are  reputed 
in  new  sections."    In  a  special  Berlin  cablegram  t© 
the  New  York  "Evening  Post"  last  evening,  the  as- 
sertion was  made  that  "the  Hamburg  outbreak  of 
the  Communists  has  been  put  down,  but  the  disor- 
ders in  Central  Germany  continue." 


It  is  difficult  to  see  any  material  change  in  the 
political  situation  in  Ireland  from  week  to  week. 
Disorders,  often  resulting  in  bloodshed,  occur  al- 
most daily,  in  one  important  centre  or  another.  For 
instance,  in  Dublin,  at  the  beginning  of  the  week, 
two  bombs  were  thrown  at  a  couple  of  military  lor- 
ries patroling  a  street  near  the  centre  of  Dublin. 


The  cablegrams  from  that  city  said  that  "soldiers 

opened  fire  and  \voun(le<l  at  least  five  persons,  two 
of  whom  are  reported  to  be  in  a  serious  condition.' 
A  few  days  later  "seven  soldiers  and  a  policeman 
were  killed,  and  several  wounded,  and  seven  mem- 
bers of  the  attacking  party  killed,  in  an  ambush  of 
military  and  police  near  (,'ork.  '  Dispalehes  from 
Dul)lin  Monday  morning  told  of  the  killing  of  eleven 
members  of  the  Government  forces  and  of  the  wound- 
ing of  eleven  others  in  various  ambushes  over  the 
week-end.  A  new  departure  on  the  part  of  the  Brit- 
ish Government  in  handling  the  Irish  situation  was 
reported  to  have  been  made  in  the  establishment  of 
a  publicity  bureau  at  Dublin  (JastJe  as  an  offset  to 
the  Sinn  Fein  propaganda.  Special  attention  was 
directed  in  a  dispatch  from  London  Thursday  morn- 
ing to  the  fact  that  from  last  Saturday  until  Wed- 
nesday inclusive,  "the  casualties  reported  in  Ireland, 
comprising  Crown  forces,  Sinn  Feiners  and  civilians, 
total  63  killed  and  67  wounded."  An  attempt  of 
members  of  the  Irish  Republican  Army  to  releaiie 
prisoners  under  death  sentence  in  the  jail  in  Cork 
on  Thursday,  was  thwarted  b}'  "the  extraordinary 
precautions  which  had  been  taken  by  the  authori- 
ties." 


Former  Premier  Rene  Viviani  sailed  for  the 
United  States  last  Saturday  on  a  special  mission. 
He  is  to  proceed  promptly  to  Washington,  upon  ar- 
riving in  New  York,  for  a  conference  with  Presideat 
Harding.  Although  various  reports  have  been  pub- 
lished, it  is  generally  understood  in  the  French  capi- 
tal that  the  chief  purpose  of  the  trip  is  to  make  the 
position  of  the  French  Government  "clear  to  the  new 
President  on  many  international  matters."  Perti- 
nax,  in  the  "Echo  de  Paris,"  explained  the  pui-pose 
of  the  mission  as  follows:  "M.  Viviani  started  for 
Washington  yesterday  morning.  He  is  invested  with 
no  official  mission.  But  the  former  President  of 
the  Council  will  be  in  a  position  to  respond  to  ques- 
tions which  will  be  asked  and  to  define  French  pol- 
icy relative  to  problems  which  occupy  American  di- 
plomacy as  well  as  European  diplomacy." 


General  regret  continued  to  be  expressed  over  the 
sudden  resignation  of  Andrew  Bonar  Law  from  the 
British  Cabinet  and  from  the  Government  leader- 
ship in  the  House  of  Commons.  He  left  London  last 
Saturday  afternoon  for  a  brief  stay  in  the  country 
house  of  Lord  Beaverbrook,  before  proceeding  to  the 
South  of  France  for  complete  rest.  King  George  of- 
fered him  a  peerage,  upon  hearing  of  his  resignation. 
Mr.  Bonar  Law  was  said  to  have  declined  the  dis- 
tinction because  he  wished  to  "return  to  political 
life  in  the  House  of  Commons."  A  definite  rumor 
was  in  circulation  in  London  on  Sunday  that  Aus- 
ten Chamberlain,  Chancellor  of  the  Exchequer, 
would  be  selected  to  succeed  Bonar  Law  as  leader  of 
the  Unionist  forces  in  the  House  of  Commons.  The 
election  actually  took  place,  and  was  said  to  have 
been  unanimous.  In  a  speech  at  a  luncheon  on  Wed- 
nesday of  "the  New  Members  of  the  Coalition 
Group,"  as  the  participants  in  the  lunchean  party 
were  styled,  Lloyd  George  made  a  vigorous  attack 
on  Socialism.  He  asserted  that  the  Labor  Party  in 
England  is  really  a  Socialist  party,  and  declared 
that  "Socialism  is  fighting  to  destroy  everything 
that  both  parties — Unionist  and  Liberal — have  la- 
bored for  generations  to  upbuild.  Parliamentary 
institutions  are  as  much  menaced  as  private  inter« 
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ests,  and  the  rule  of  class  organization  is  to  be  sub- 
stituted for  them." 


Official  discount  rates  at  leadiufr  lOuioiJcan  centres 
continue  to  be  quoted  at  5%  in  Berlin,  Vienna  and 
Switzerland;  5}/^%  in  Belgium;  6%  in  Paris,  Home 
and  Madrid:  7%  in  London,  Sweden  and  Norway, 
and  43^^%  in  Holland.  In  London  the  jirivate  bank 
rate  has  not  been  changed  froTu  7%  for  short  bills 
and  6^%  for  three  months.  Money  on  call  in 
London  remains  as  heretofore  at  5^%.  So  far  as 
can  be  learned,  no  reports  have  been  received  by 
cable  of  open  market  discounts  at  other  centres. 

The  British  Treasury  statement  of  national  financ- 
ing for  the  week  ending  March  19  indicated  that  outgo 
had  again  exceeded  income  with  the  result  that  the 
Exciiequer  balance  was  further  reduced  £1,070,000, 
to  .€2,917,000,  as  against  £3,987,000  a  week  ago. 
Expenditures  for  the  week  were  £24,012,000,  against 
£23,319,000  the  previous  week,  while  the  total  out- 
flow, which  includes  repayments  of  Treasury  bills, 
foreign  credits,  advances  and  other  items,  was 
£109,364,000,  against  £107,342,000  for  the  week 
ended  March  12.  Among  the  heaviest  repayments 
for  the  week  were  £48,288,000  in  Treasury  bills  and 
£27,850,000  in  advances.  The  total  of  receipts  from 
all  sources  was  £108,294,000,  which  compares  with 
£107,136,000  a  week  earlier.  Of  this  amount  reve- 
nues yielded  £41,980,000,  against  £38,847,000  last 
week,  and  savings  certificates  £800,000,  against 
£950,000.  Sundries  brought  in  £201,000,  against 
£225,000,  and  "repayments"  £6,016,000,  against 
nothing  from  this  source  in  the  previous  statement. 
From  advances  the  sum  of  £2,750,000  was  derived, 
contrasting  with  £5,350,000  in  the  preceding  week. 
New  issues  of  Treasury  bills  totaled  £56,347,000, 
comparing  with  sales  last  week  of  £56,686,000,  while 
Treasury  bond  sales  were  £200,000,  against  £285,000. 
Owing  to  the  fact  that  Treasury  bill  sales  were  larger 
than  the  amount  repaid,  the  volume  outstanding 
was  expanded  to  £l,Q95,356,000,  in  comparison  with 
£l,087,87£,P00  the  week  l:)efore.  Temporary  ad- 
vances, however,  were  reduced  to  £158,706,000,  a 
falling  off  of  £25,100,000  from  the  last  week's  total. 
The  total  floating  debt  aggregates  £1,254,062,000, 
which  compares  with  £1,271,685,000  last  week.  In 
the  corresponding  week  of  1920  the  floating  debt 
was  £1,227,202,000. 


The  Bank  of  England  this  week  reported  another 
small  increase — £1,019,  in  its  gold  item,  albeit  total 
reserve  was  heavily  reduced,  viz.,  £1,428,000,  in 
consequence  of  an  expansion  in  note  circulation  of 
£1,429,000.  Furthermore  the  proportion  of  reserve 
to  liabilities,  which  during  the  last  few  weeks  has 
shown  encouraging  gains,  fell  off  to  13.89%,  as 
against  14.80%  a  week  ago.  Last  year  the  reserve 
ratio  stood  at  21.89%.  Public  deposits  increased 
£4,071,000,  but  other  deposits  were  reduced  £6,- 
090,000.  Loans  on  Government  securities  expanded 
£476,000.  Loans  on  other  securities  registered  a 
contraction  of  £1,055,000.  Threadneedle  Street's 
stock  of  gold  on  hand  now  stands  at  £128,326,518, 
which  compares  with  £115,783,180  last  year  and 
£84,252,450  in  1919.  Reserves  total  £17,241,000. 
In  1920  the  amount  held  was  £33,096,541  and  the 
year  before  £29,053,285.  Circulation  is  £129,536,000 
in  comparison  with  £101,136,645  and  £73,649,163 
one  and  two  years  ago,  respectively,  with  loans  on 


ordinary  securities  now  at  £101,021.000,  as  against 
£91,142,983  a  year  ago  and  £79.451,680  the  year 
before  that.  Notwithstanding  luunerous  reports 
to  the  contrar\%  the  Bank  of  England  continued  the 
7%  mininmm  discount  rate.  Clearings  through  the 
London  l)anks  for  the  week  were  £675,086,000.  In 
the  week  preceding  the  total  was  £669.044,000  and 
£781,324.000  last  year.  We  append  a  tabular 
statement  of  comparisons  of  the  different  items  of  the 
Bank  of  England  return: 

BANK  OK  EXGLAXD'R  COMPARATIVE  STATEMENT. 

1921.               1920.  1919  1918.               1917. 

MaTch23.      March  24.  March2f>.  March  27.      March  2S. 

£                       £  £       '  £                       £ 

Circulation 129.-536,000  101,136.645  73.649,165  47,817,09.^     38.289.135 

Public  dcposlla 22,982,000-    19,703,290  25,623,45.5  43,842,000     49,945.343 

Other  deposits 101,168,000  131,757,028  121,759.947  137.648,000  129,647.012 

Govt,  securities 24.000.000     45,394.854  .56,992,644  55,951,000     24,003,237 

Other  securities 101,021.000     91,142.983  79,451,680  112,356.000  1.39.610.254 

Reserve  notes  &  coin  17,241.000     33.096,541  29,053,285  31.244,184     34,169,««4 

Coin  and  bullion. -.128,326,518  115,783.186  84,252,450  60.611,279     54.009,039 
Proportion  of  reserve 

to  llablUtles 13.89<^;,           21. S9^;  19.70%  17.22?i           19.02% 

Bank  rate 7%                  6%  5%  5%              5H% 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  being 
167,050  francs.  The  Bank's  gold  holdings  now  aggre- 
gate 5,503,910.300  francs,  comparing  with  5,584,026,- 
070  francs  last  year  and  with  5,542,691,166  francs 
the  year  previous;  of  these  amounts  1,948,367,056 
francs  were  held  abroad  in  1921,  1,978,278,416  francs 
in  1920,  and  1,978,308,484  francs  in  1919.  During 
the  week  silver  increased  478,000  francs  and  general 
deposits  were  augmented  by  16,367,000  francs.  On 
the  other  hand,  bills  discounted  were  reduced  4,824,- 
000  francs,  advances  decreased  10,675,000  francs, 
and  Treasury  deposits  fell  off  24,600,000  francs.  A 
further  contraction  of  112,578,000  francs  occurred  in 
note  circulation,  bringing  the  total  outstanding  down 
to  38,132,815,370  francs.  This  contrasts  with  37,- 
568,964,825  francs  on  the  corresponding  date  last 
year  and  with  33,771,660,760  francs  the  year  before. 
Just  prior  to  the  outbreak  of  war,  in  1914,  the  amount 
was  only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  1920  and  1919 
are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Wtek.  A/or.  24  1921.     .Var.251920.     Afar.  27  1919. 

Oold  Holdinas—          Francs.  Franca.               Francs.               Francs. 

In  France Inc.           167.050  3,555.543,244     3.605.747.654     3.564,382,681 

Abroad Xo  change  1.948.367.0.56     1.978.278.416     1.978.308.484 

Total _lnc.  167.050  5,503.910.300  5.-584,026.C70  5, .542,691, 166 

Sliver. __    .Inc.  478.000  265..307.495  247,158.190  313,011.921 

Bills  discounted.    Deo.  1,824.000  2,859,119.298  1.777.640.672  1.000.447,204 

Advances Dec.  10.675.000  2.221.264.000  1,585.503.103  1.228,259,983 

Note  circulation.. Dec.  112.578.000  38,132,815.370  37.568.964.825  33,771.660,760 

Treasury  deposits. Dec.  24.600.000  39.668.000  526.343,251  46.857,538 

General  deposits.  .Inc.  16.367.O0C  3,103.963.000  3.512.652,422  3.012.705,977 


In  its  statement,  issued  as  of  March  14,  the  Im- 
perial Bank  of  Germany  shows  that  gold  was  reduced 
nominally  4,000  marks,  while  total  coin  and  bulHon 
gained  449,000  marks.  Treasury  certificates  in- 
creased 214,314,000  marks,  notes  of  other  banks 
expanded  376,000  marks  and  bills  discounted  4,170,- 
000,000  marks.  There  was  also  a  huge  increase  in 
deposits,  namely,  5,094,843,000  marks.  Advances 
were  augmented  6,501,000  marks  and  investments 
7,185,000  marks.  Dechnes  were  reported  in  note 
circulation  423,069.000  marks,  in  other  securities  of 
162,057,000  marks  and  in  other  liabilities  of  435,- 
006,000  marks.  Gold  holdings  are  reported  as 
1,091,609,000  marks,  which  compares  with  1,091,- 
360,000  marks  a  year  ago  and  2,239,820,000  marks 
in  1919.  Note  circulation  aggregates  67,484,755,000 
marks.  In  1920  the  total  was  42,504,640,000  marks 
and  a  year  earlier  24,371.200.000  marks. 
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Somewhat  to  the  surprise  of  those  who  had  been 
forecasting    improvement    to    follow    the    return    of 
funds  to  the  banks,  last  week's  statement  of  New 
York  Clearing  House  banks  and  trust  companies, 
issued  on  Saturday,  made,  on  the  surface  at  least, 
a  rather  poor  showing.     Not  onlj-  was  suri)lus  cut 
heavily,  but  loans  expanded  $33,120,000 — prol)ably, 
however,  in  connection  with  the  March   15  income 
tax  payments.     Net  demand  deposits  fell  off  S27,- 
574,000,  to  $3,740,420,000.     Government  deposits, 
on  the  other  hand,  moved  up  to  $102,493,000,  an 
increase  for  the  week  in   this  item  of  no   less  than 
$145,571,000,  indicating  that   the  Government  has 
been  a  large  depositor  at  the  banks  this  week  as  a 
result  of  tax   collections.     Cash   in   own   vaults  of 
members  of  the  Federal  Reserve  Bank  declined  $1,- 
456,000,  to  $78,586,000  (not  counted  as  reserve),  but 
reserves  in  vault  of  State  banks  and  trust  companies 
increased  $84,000,  to  $8,881,000,  while  the  reserve 
held  in  other  depositories  by  State  banks  and  trust 
companies  expanded   $52,000,   to   $9,0^4,000.     Re- 
serves of  member  banks  with  the  Federal  Reserve 
Bank   registered   a   contraction   of   $34,956,000,   to 
$481,070,000,  a  feature  which  was  directly  responsi- 
ble for  the  drawing  down  of  surplus,  and  indicating 
heavily  diminished  borrowing  at  the  Federal  Reserve 
banks.     Aggregate    reserves    declined    $34,820,000, 
to  $449,045,000,  while  surplus  was  reduced  to  $3,440,- 
030,  a  loss  for  the  week  of  $31,243,900.     The  above 
figures  for  surplus  are  on  the  basis  of  reserves  above 
legal  requirements  of  13%  for  the  member  banks  of 
the  Federal  Reserve  system,  but  not  including  cash 
in  vault  to  the  amount  of  $78,586,000  held  by  these 
banks  on  Saturday  last.     The  Federal  Reserve  Bank 
statement  was  slightly  confused  by  the  change  in  the 
method  of  computing  the  reserve  ratio.     Under  the 
new  method  the  ratio  is  determined  by  adding  net 
deposits  to  outstanding  circulation  and  dividing  the 
sum  into  total  cash  reserves.     Previously  the  compu- 
tation was  on  the  basis  of  net  deposits,  "deferred 
availability   items"    being   added   and    "uncollected 
items"    deducted    from    the    regular    deposit    fund. 
Under  the  new  system  the  reserve  ratio  is  slightly 
lower.     In  the  case  of  the  New  York  Reserve  Bank 
the  improvement  in  position  was  so  decided  that  the 
ratio  even  on  the  new  basis  is  up  to  45.8%.     Redis- 
counts decreased   $141,500,000,   while  Federal  Re- 
serve note  circulation  was  reduced  $1,500,000.     The 
bank's  cash  holdings  were  augmented  $51,700,000. 


inuncdiate  future.     In  some  circles 
disposition  to  regard  the  continued 


expected  in  the 
there  has  been  a 
declines  in  Seiirs  Kochuck  stock  as  an  indication  that 
business  of  the  mail  order  houses,  and  in  turn  of  the 
country  as  a  whole,  will  not  improve  as  soon,  and  to 
the  extent,  that  was  predicted  at  the  Ix'ginning  of  the 
year.  The  railroad  lal)or  situation  is  practically  un- 
changed from  a  week  ago.  Hankers  do  not  report 
any  large  increase  in  the  liquidation  of  industrial  ac- 
connnodations,  that  have  been  outstanding  from  three 
to  six  months.  In  other  words,  conditions  are  still 
sufficiently  mixed  to  make  it  difficult  to  predict 
definitely  regarding  the  business  of  tlie  country,  the 
stock  market  or  the  money  market.  Tlie  lOuropean 
situation  is  far  from  satisfactory.  It  only  helps  to 
complicate  things  in  this  country. 


The  local  call  money  market  was  spoken  of  as  being 
easier,  both  as  to  rates  and  the  supply  of  funds. 
The  prevailing  renewal  quotation  was  63^%.  Loans 
were  arranged  at  6%,  but  this  was  not  true  on  every 
afternoon  of  the  four-day  week  for  the  money  market. 
Because  of  the  fact  that  for  the  greater  part  of  the 
time  the  market  was  held  at  634%,  some  observers 
were  disposed  to  say  that  actually  monetary  condi- 
tions could  not  be  as  easy  as  they  had  been  repre- 
sented. The  prevailing  opinion  is,  although  some 
bankers  still  take  a  stand  to  the  contrary,  that  there 
will  be  sufficient  funds  for  all  legitimate  demands. 
Those  who  express  this  opinion  believe  that  there  will 
be  enough  to  finance  a  fairly  active  stock  market. 
They  say,  however,  that  whether  it  develops  will  de- 
pend on  other  conditions,  as  well  as  the  money  mar- 
ket. The  idea  was  expressed  on  Thursday  that  the 
sudden  outburst  of  speculative  activity  on  the  Stock 
Exchange  on  Wednesday  was  more  than  conditions 
warranted  and  in  excess  of  what  might  be  logically 


Dealing  with  sjiecific  rates  for  money,  loans  on  call 
have  ranged  during  the  week  between  6  and  7^/c> 
the  same  as  a  week  ago.     Monday  the  high  was 
63^%,  which  was  also  the  renewal  basis,  with  6% 
low.     On  Tuesday  a  maximum  of  7%  was  reached; 
the  minimum  was  63^%,  although  renewals  were  still 
put  through  at  this  figure.     An  easier  tone  developed 
Wednesday,   when  the  call   funds  ranged   between 
6  and  63^%,  with  the  ruUng  rate  still  6^%;.     On 
Thursday  a  single  rate  of  63^%  was  quoted,  this  being 
the  high,  low  and  renewal  basis  for  the  day.     Fri- 
day the  Stock  Exchange  was  closed  in  observance  of 
Good  Friday,  and  no  official  quotations  were  made. 
During  the  greater  part  of  the  week  call  loans  could 
be  negotiated  at  from  5  to  534%  outeide  of  tlie  Ex- 
change, and  it  was  said  that  funds  were  available  in 
round  amounts  at  the  lower  levels.     The  above  fig- 
ures apply  to  both  mixed  collateral  and  all-industrial 
loans  alike.     In  time  money  very  httle  business  is 
passing  and  practically  no  important  loans  were  re- 
ported   in    any    maturities.     Offerings,    while    not 
abundant,  could  be  had  at  7%,  but  borrowers  were 
said  to  be  holding  off  on  the  ground  that  quotations 
are  likely  to  go  lower  shortly.     The  range  remains 
at  634@7%  fot  sixty  and  ninety  days  and  four  months, 
and  63/^@6%%  for  five  and  six  months,   without 
alteration. 

Mercantile  paper  has  ruled  quiet  and  featureless. 
Prominent  local  institutions  are  reported  out  of  the 
market  temporarily  and  whatever  business  is  trans- 
acted is  for  country  banks.  Quotations  for  sixty  and 
ninety'days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character  continue  at  7}4^7%% 
and  names  not  so  well  known  at  7^4% .  Transactions 
reached  only  moderate  proportions. 

Banks'  and  bankers'  acceptances  have  shown  a  fair 
degree  of  activity.  Both  local  and  out-of-town  banks 
were  in  the  market.'^ Local  savings  banks  also  fig- 
ured as  buyers.  Transactions  in  the  aggregate, 
however,  were  smaller  than  those  in  recent  weeks. 
Brokers  are  again  said  to  be  predicting  increased  ease 
in  money  conditions  in  the  not  distant  future.  Open 
market  rates  for  demand  loans  against  bankers'  ac- 
ceptances are  still  quoted  at  53^-9%.  The  posted 
rate  of  the  American  Acceptance  Council  is  6%. 
Detailed  quotations  have  not  greatly  changed  and 
are  as  follows: 


\triett/ 
Daut. 

Eligible  hlllB  oJ  member  banks 6Vi®t) 

Eligible  bills  ol  non-member  banks 0>.i@e>4 

Ineligible  bills 7     @6H 


Svot  Dtlittry 

DelUtTf 

SUtv            Thiny 

irUhin 

Dam            Dayi 

30  Oaii* 

6     eSJi      5"i,@5\ 

6h  bid 

«X@0         6H(4SH 

6H  bid 

7     fefiH      7      @8« 

7  bid 

There  have  been  no  changes  this  week  in  Federal 
Reserve  Bank  rates.     The  following  is  the  schedule 


V40'Z 


THE  CHKONICLE 


[Vol.  112. 


of  rates  now  in  effect  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

mSCOUNT    RATK8    OK    THK    FKDKRAL    RKSKRVK    UANK8 
IN  EFFECT  MARCH  25  1921. 


Federal  Heaert-t 
Bank  n/ — 


HostOD 

New  Vork 

rhIliKk'Iphla... 

CU'VcIuikI 

Ulchmond 

Atlantft 

ChlciiKO 

St.  Louis 

Mliiiioaiiolls 

Kau.suH  City 

Dallas 

San   Francisco. 


Otscounted    tiillt 

matuHng 

u-UMn 

90   days 

tncludina 

member 

banka'   lb-day  col- 

Bankers' 

lateral 

notes)  teaired  by— 

accep- 

Trade 

tances 

accep- 

Treasury 

Uberty 

Other- 

ducted 

tances 

certi/i- 

bonds 

wise 

for 

maturing 

cate.1  of 

and 

secured 

member 

icittiln 

Videbt- 

Victory 

and 

banks 

90  days 

ediiest 

notes 

unsecured 

6H 

6 

7 

7 

« 

6 

7 

0 

7 

to 

6H 

0 

6 

8 

6 

6 

a 

6 

6 

6 

6 

6 

a 

a 

6 

5H 

7 

6 

7 

e 

e 

7 

a 

7 

6 

6H 

6 

5« 

8 

5H 

6 

7 

a 

an 

t6 

e 

a 

5Hi 

fl 

6 

e 

7 

a 

7 

e 

a 

0 

6 

e 

Agrtcai 
lural  anC 
lite  -  stocl 

paper 
malurini 
91  to  18»i 

days 


t  Olseounl  ratp  corresponds  with  Iniereiit  rate  borne  by  certificates  plertKed  h. 
collateral  wllb  minimum  of  6%  In  Ibe  case  of  Kansas  City  and  6H%  In  Ibe  cas» 
of  Philadelphia. 

Sole. — Rates  shown  for  St.  Louis  and  Kansas  City  are  normal  ratet 
applylnc  to  discounts  not  In  excess  of  basic  Ilt)e8  fixed  for  each  member  bank 
by  the  Fcfleral  Reserve  Hank.  Rates  on  discounts  In  excess  of  the  basic  line  arc 
subject  to  a  H  %  progres-slve  Increase  for  each  2b%  by  which  the  amount  of  accoro- 
modailon  extended  exceeds  the  basic  line,  except  that  In  the  case  of  Kansas  City 
the  maximum  rate  Is  12%  . 


Sterling  exchange  eontinues  to  mark  time  pending 
a  settlement  of  the  troublesome  reparations  question, 
and,  although  price  levels  have  been  firmly  held, 
dealings  were,  if  anything,  even  more  restricted  than 
in  the  week  preceding,  so  that  much  of  the  time 
quotations  were  largely  nominal,  with  fluctuations 
either  one  way  or  the  other  devoid  of  special  sig- 
nificance. In  the  initial  transactions  the  trend  was 
upward,  and  demand  bills  were  marked. up  fraction- 
ally to  3  903^.  On  Tuesday  advices  that  Germany 
had  refused  to  comply  with  the  Allied  demand  for 
a  preliminary  payment  of  1,000,000,000  marks  had 
a  depressing  effect  and  prices  reacted  slightly.  This 
proved  to  be  only  a  temporary  affair  and  soon  after 
London  sent  higher  quotations,  which  promptly  led 
to  reports  that  the  prospects  for  some  kind  of  agree- 
ment over  the  indemnity  payments  had  again 
brightened,  with  the  result  that  prices  stiffened 
here,  demand  going  up  to  3  913^.  At  the  extreme 
close  of  the  week,  with  the  widespread  observance 
of  the  Good  Friday  holiday,  very  little  business  was 
put  through  and  trading  was  dull  to  the  point  of 
stagnation. 

As  was  the  case  a  week  ago,  London  still  completely 
dominates  the  market  with  the  German  indemnity 
dispute  overshadowing  all  else  as  a  market  factor. 
Bankers  and  others  are  now  looking  with  some  de- 
gree of  hopefulness  to  the  conference  of  experts  which 
it  is  understood  is  to  be  called  shortly.  One  very 
prominent  authority  is  responsible  for  the  statement 
that  a  development  of  the  near  future  is  likely  to  be 
an  arrangement  between  this  Government  and  the 
Allies,  whereby  the  latter 's  enormous  interest  pay- 
ments will  be  funded  for  the  present  at  least.  It  is 
intimated  that  if  the  Washington  authorities  could 
see  their  way  clear  to  waiving  payment  of  this  inter- 
est for  a  stated  period  of  years,  settlement  of  the 
reparations  question  would  be  a  comparatively 
easy  matter.  In  the  opinion  of  some  the  present 
situation  has  been  to  some  extent  forced  for  the 
express  purpose  of  bringing  the  United  States  Gov- 
ernment into  line  on  the  subject  of  foreign  credits. 
On  the  other  hand,  Germany's  stubborn  refusal  to 
come  to  terms,  coupled  with  threats  on  the  part  of 
the  Allied  Premiers  to  advance  still  further  into 
Germany  for  the  purpose  of  enforcing  their  demands, 
would  seem  to  miUtate  strongly  against  anything 
like  an  amicable  agreement  over  existing  differences. 
Not  a  few  market  observers  believe  the  present  sta- 


bihty  of  sterling  exchange  price  levels  to  be  an  in- 
fallible indication  that  the  trouble  is  in  a  fair  way 
of  speed}'  adjustment,  but  oth(!rs  take  the  po.sition 
that  the  scarcity  of  commercial  offerings,  the  material 
easing  in  local  monetary  conditions,  not  to  speak  of 
the  recent  heavy  influx  of  gold,  would  easily  account 
for  th(;  prevailing  firnmc^ss  of  rates.  Rumors  that 
the  Wa.><hington  authorities  might  be  expected  to 
formally  recognize  th(^  Russian  Soviet  Government 
attracted  very  little  attention  in  exchange  circles, 
since,  despite  constantly  repeated  declarations  to  the 
contrary,  it  is  not  believed  that  Russia  has  much  to 
offer  for  export,  nor  the  funds  to  make  extensive 
purchases  for  import  at  this  time. 

As  to  the  day-to-day  rates,  sterling  exchange  on 
Saturday  last  was  steady  and  demand  bills  advanced 
fractionally  to  3  89^fe3  91^g,  cable  transfers  to 
3  911^^3  923/^,  and  sixty-day  bills  to  3  85H^3  86; 
trading  was  restricted  in  volume.  On  Monday  the 
undertone  continued  fiim,  with  rates  up  another  l^c. 
to  3  913^(a,i  915^  for  demand,  3  923^@3  92^  for 
cable  transfers  and  3  86^-3  863-^  for  sixty-day  bills; 
no  increase  in  activity  was  noted.  There  was  a 
sUghtly  reactionary  trend  on  Tuesday  and  prices 
sagged  on  hght  trading;  demand  bills  sold  down  to 
3  901/4^3  91,  cable  transfers  to  3  91@3  91%,  and 
sixty  days  to  3  84]/^^^  85^:  the  weakness  was 
attributed  to  the  German  note  refusing  payment  of 
indemnity  as  fixed  by  the  AlUes  for  that  date. 
Wednesdaj''s  market,  though  still  quiet,  received 
better  support  and  following  the  receipt  of  better 
quotations  from  London,  sterUng  rates  advanced  to 
3  90^4^ @.3  91^  for  demand,  3  913^@3  92i^  for  cable 
transfers  and  3  85^@3  86  for  sixty  days.  Dulness 
characterized  trading  on  Thursday;  prices,  however, 
were  well  maintained  and  moved  up  to  3  91  @3  9134 
for  demalid,  3  91%@3  9234  for  cable  transfers  and 
3  8734 @/3  883^8  for  sixty  days.  On  Friday  more  or 
less  general  observance  of  the  Good  Friday  hoUday, 
both  here  and  abroad,  caused  a  practical  suspen.sion 
of  business  and  quoted  rates  ruled  nominally  at  very 
close  to  the  previous  day's  figures;  demand  ranged  at 
3  90M(«)3  91,  cable  transfers  at  3  9134@3  91%,  and 
sixty  days  at  3  853/8(5^3  87^.  Closing  quotations 
were  3  87^  for  sixty  days,  3  91  for  demand  and 
3  91%  for  cable  transfers.  Commercial  sight  bills 
finished  at  3  9034,  sixty  days  at  3  83%,  ninety  days- 
at  3  82%,  documents  for  payment  (sixty  days)  at 
3  84^,  and  seven-day  grain  bill?  at  3  89.  Cotton  and 
grain  for  payment  closed  at  3  9034-  The  week's  gold 
arrivals  comprised  $1,775,000  from  London  on  the 
Aquitania  and  $1,920,000  from  India  on  the  same 
vessel.  A  consignment  of  $40,000  in  gold  has  been 
received  from  Montevideo.  The  Nieuw  Amsterdam 
from  Rotterdam  brought  in  about  $220,000.  Large 
shipments  of  the  precious  metal  are  expected  on  the 
Carlsholm,  the  Lapland  and  the  Celtic.  It  is  also 
reported  that  seven  tons  of  Russian  gold  are  now  on 
their  way  to  this  country.  Announcement  that  the 
United  States  Department  of  State  had  ehminated  the 
necessity  of  a  certificate  showing  the  origin  of  the 
metal,  came  in  for  a  goo(J  deal  of  discussion. 


As  to  the  Continental  exchanges,  the  outstanding 
features  of  an  other\vise  quiet  and  relatively  unevent- 
ful w^eek  were  the  rise  in  Austrian  kronen  and  the 
sharp  drop  in  hre  exchange,  which  took  place  early 
in  the  week,  carrying  the  quotation  down  some  20 
points  to  3  84,  as  against  last  week's  high  record  of 
4  09  for  bankers'  sight  bills.     The  recession,  however,. 
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was  not  taken  very  seriously,  as  it  was   regarded  by 
bankers  as  a  more  or  less  natural  reaction  from  the 
violent  and  too  rapid  rise  of  the  previous  week.     Later 
on,  support  was  a^ain  tendered  and  tliere  was  a  recov- 
ery to  4  02.    While  the  recent  sensational  advance  in 
lire  is  generally  attributed  to  the  favorable   tratle 
reports   issued   by   the   Italian   Consul-General   and 
consequent   return   of   confidence   in    the   future   of 
Italian    finances,    it    is    rumored    that    the    Italian 
Government  through  the  Banca  Italia  and  the  Itahan 
Institute    has    been    manipulating    exchange    in    an 
attempt  to  "peg"  hre  above  4  cents.     That  this  is 
difficult,   not  to  say  impossible,   is  proven  by  the 
speedy  relapse  in  the  value  of  this  currency.     How- 
ever, the  outlook  in  Itahan  affairs  is  undoubtedly 
improving  and  another  explanation  of  the  strength 
is  that  because  of  the  German  restrictions  on  exports 
to  France  and  Belgium,  Germany  is  now  exporting 
her  products  to  Italy  who  in  turn  is  re-exporting  them, 
so  that  the  increased  demand  for  exhauge  on  Rome 
is  therefore  due  to  German  exports.     German  int- 
erests in  tliis  country  are  also  said  to  be  transferring 
funds  to  Italy,  while  still  another  factor  often  lost 
sight  of  is  the  steady  flow  of  remittances  to  Italy 
yearly  by  Itahan  residents  of  this  country,   which 
according    to    certain    banking    officials    aggregates 
almost  enough  to  offset  Italy's  current  adverse  trade 
balance  here.    Announcement  was  made  a  few  days 
ago  of  the  arrival  here  of  the  Managing  Director  of 
Banca  Commerciale  ItaUana  of  Milan,  a  former  dele- 
gate to  the  Inter-Alhed  Financial  Conference  at  Brus- 
sels, who  is  said  to  have  come  to  this  country  for  the 
purpose  of  studying  exchange   conditions   between 
the  United  States  and  Italy. 

Reichsmarks  showed  some  irregularity,  advancing 
to  1.64  on  news  of  the  prehminary  returns  of  the 
Silesian  plebiscite,  but  later  declining  to  1.553^  when 
it  became  known  that  Germany  was  likely  to  lose  the 
important  coal  regions  of  upper  Silesia.  Advices  of 
"Soviet"  uprisings  in  various  parts  of  Germany  also 
exercised  an  unfavorable  influence.  In  exchange  on 
Vienna  there  was  a  further  advance  to  00.29  for  checks, 
which  compares  with  a  quotation  of  only  00.183^  a 
little  over  a  week  ago,  said  to  be  the  direct  result  of 
arrangements  the  Allied  Premiers  are  making  to  ex- 
tend loans  to  Austria  and  other  mid-European  repub- 
lics, based  on  deposits  of  Government  securities  and 
other  collateral.  French  francs  were  easier  and  hov- 
ered around  6  94  and  6  98  for  checks  on  hght  trading, 
as  against  last  week's  high  point  of  7  34,  while 
Antwerp  exchange  as  usual  followed  suit.  With  the 
exception  of  lire,  which  were  dealt  in  to  a  greater 
extent  that  for  quite  some  time,  trading  was  dull, 
though  the  market  may  be  said  to  have  been  spotty 
with  here  and  there  small  spurts  of  feverish  activity 
accompanied  by  irregular  fluctuations.  With  the 
celebration  of  Good  Friday  as  a  hohday  business 
came  to  an  almost  complete  standstill  with  closing 
prices  nominal. 

The  official  London  check  rate  oa  Paris  closed  at 
56.40,  as  compared  with  56.38  last  week.  In  New 
York  sight  bills  on  the  French  centre  finished  at 
6  903/^,  against  6  94}/^;  cable  transfers  at  6  913^, 
against  6  953^;  commercial  sight  at  6  883^,  against 
6  92^,  and  commercial  sixty  days  at  6  823^,  against 
6  863/^  last  week.  Antwerp  francs  closed  at  7  22  for 
checks  and  7  23  for  cables,  against  7  27  and  7  28  a 
week  earlier.  Closing  quotations  for  Berhn  marks 
were  1  56  for  checks  and  1  57  for  cable  transfers. 
Last  week  the  close  was  1  59^  and  1  603^.    Austrian 


kronen,  after  advancing  to  00.29,  reacted  and 
finished  at  00.23-:'^  for  checks  and  00.24^^  for 
cable  remittances.  For  hre  the  close  was  3  96 
for  bankers'  sight  bills  and  3  97  for  cable  transfers. 
A  week  ago  the  final  range  was  4  063^  and  4  073-^. 
Exchange  on  the  mid-European  republics  ruled  steady 
at  i)revious  levels,  with  the  exception  of  Polish  ex- 
change, which  advanced  on  improvement  in  Poland's 
political  affairs.  Czecho-Slovakian  exchange,  after 
an  advance  to  1  343^^,  declined  and  finished  at  131; 
Bucharest  closed  at  1  37,  against  1  383^;  Poland  at 
0.15,  against  0.12,  and  Finland  at  2.75,  against  2.80 
the  week  before.  Greek  exchange  was  stagnant, 
ruling  at  7.55  for  checks  and  7.60  for  cable  transfers, 
the  same  as  last  week. 


Nothing  new  of  moment  took  place  in  neutral  ex- 
change. Trading  was  quiet  and  featurele.ss.  Cur- 
rency values,  however,  were  well  sustained,  and 
Swiss  francs  continue  to  range  at  very  close  to  the 
high  level  of  a  week  ago.  Guilders  ruled  strong  and 
fractionally  higher.  In  the  Scandinavian  exchanges 
Christiania  remittances  remain  unchanged  practi- 
cally throughout,  but  Stockholm  and  Copenhagen 
were  both  higher,  though  the  volume  of  business 
transacted  in  nearly  'every  instance  was  small. 
Pesetas  were  steady,  closing  at  a  fractional  net 
advance  for  t^e  week. 

Bankers'  sight  on  Amsterdam  closed  at  34.36, 
against  34.35;  cable  transfers  at  34.48,  against  34.45; 
commercial  sight  at  34,42,  against  34.29,  and  com- 
mercial sixty  days  at  33.94,  against  33.95  a  week 
ago.  Swiss  francs  finished  at  17.18  for  bankers' 
sight  bills  and  17.19  for  cable  remittances.  This 
compares  with  17.41  and  17.42  on  Friday  of  the 
preceding  week.  Copenhagen  exchange  closed^ at 
17.33  for  checks  and  17.43  for  cable  transfers,  against 
17.15  and  17.25.  Checks  on  Sweden  finished  at 
23.05  and  cable  transfers  23.15,  against  22.95  and 
23.00,  while  checks  on  Norway  closed  at  15.99  and 
16.09  for  cable  transfers,  against  16.05  and  16.15  in 
the  preceding  week.  Final  quotations  for  Spanish 
pesetas  were  13.96  for  checks  and  13.98  for  cable 
transfers,  which  compares  with  13.91  and  13.93  a 
week  earlier. 

As  to  South  American  exchange,  weakness  was  still 
in  evidence,  with  the  check  rate  on  Argentina  at 
33.60  and  cable  remittances  at  33.77,  against  33.55 
and  33.72  a  week  ago.  Brazil,  however,  was  firmer, 
at  14.75  for  checks  and  14.81  for  cable  transfers,  in 
comparison  with  13.92  and  13.99  the  previous  week. 
Argentine  newspapers  report  widespread  uneasiness 
in  that  country  over  the  Government's  lack  of  a 
definite  policy  regarding  the  stabilizing  of  foreign 
trade.  It  is  stated  that  the  country  faces  a  big 
deficit  in  the  current  budget  with  no  means  of  meeting 
it,  and  that  recourse  will  probably  be  had  to  another 
addition  to  note  circulation.  Chihan  exchange  was 
easier,  closing  at  14.29,  against  14.58,  while  Peru, 
after  receding  to  3.91,  recovered  and  closed  at  3.93, 
unchanged. 

Far  Eastern  exchange  is  as  follows:  Hong  Kong, 
48@48H,  against  46(a;463^;  Shanghai,  633^@643^, 
against  61@613^.  Improvement  in  the  silver  situa- 
tion is  given  as  explanation  for  the  advance  in  rates. 
Yokohama  finished  at  48^@4S>2!  (unchanged); 
Manila,  46@)463-^,  against  46@4632:  Singapore, 
45^@45^  (unchanged);  Bombay,  26@2634  (un- 
changed), and  Calcutta,  263^@,263^  (unchanged). 
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The  New  York  Clearing  House  banks,  in  their 
oiKTiitious  with  interior  banking  institutions,  have 
gained  ^9,4;{9,.580  net  in  cash  as  a  result  of  the  cur- 
rency niovcmcnls  for  the  week  ending  March  24. 
Their  receipts  from  the  interior  have  aggregated 
.<t!l(),Tr»;{,480,  while  the  sliipinents  have  reached  $1,- 
:u:{,900,  as  per  the  following  table : 

CURRENCY   RECEIPTS  AND   SHIPMENTS   BY   NEW   YORK    BANKING 

INSTITUTIONS. 


Heek  ending  March  24. 

Into 
Banks. 

Oittof 
Banks. 

Gatn  or  Loss 
to  Banks. 

Banks'  Interior  movement 

$10,753,480 

$1,313,900 

Gain    $9,439,580 

As  the  Sub-Treasury  was  taken  over  by  the  Fed- 
eral Reserve  Bank  on  Dec.  6,  it  is  no  longer  possible 
to  show  the  effect  of  Government  operations  on  the 
Clearing  House  institutions.  The  Federal  Reserve 
Bank  of  New  York  was  creditor  at  the  Clearing 
House  each  day  as  follows : 

DAILY  CREDIT  BALANCES  OF  NEW  YORK  FEDERAL  RESERVE  BANK 
AT  CLEARING  HOUSE. 


Saturday, 
March  19 


66,035,002 


Mondav. 
March  21. 


68,945,726 


Tuesday, 
March  22. 


Wednesd'v, 
March  23. 


S  S 

48,458,754  49,558,475 


Thursday, 
March  24. 


S 

48,.547,947 


Friday, 
March  25. 


Aggregate 
for  Week. 


$  S 

45,037,107  Cr.  326,583,611 


The  foregoing  heavy  credits  reflect  the  huge  mass 
of  checks  which  come  to  the  New  York  Reserve  Bank 
from  all  parts  of  the  country,  in  the  operations  of 
the  Federal  Reserve  System's  par  collection  scheme. 
These  large  credit  balances,  however,  show  nothing 
as  to  the  results  of  the  Reserve  Bank's  operations 
with  the  Clearing  House  institutions.  They  repre- 
sent only  one  side  of  the  account,  as  checks  drawn 
upon  the  Reserve  Bank  itself  are  presented  directly 
to  the  bank  and  never  go  through  the  Clearing 
House. 


The  following  table  indicates  the  amount  of  bul- 
lion in  the  principal  European  banks: 


Banks  of- 


England  .  _ 
France  a .  . 
Germany  . 
Aus.-Hun. 

Spaln 

Italy 

Netherl'ds. 
Nat.  Belg- 
Switz'laDd. 

Sweden 

Denmark  . 
Norway  .. 


March  21  1921. 


Gold. 


Silver. 


Total. 


128,326,518 
142.221.7.30 
.54,570, ."jQO; 
10.944,000 
99.037.000 
32,708,000 
53.010.000l 
10,601.0001 
21,7.S3,000| 
15,652,0001 
12,643,0001 
8,US,C00 


10,600 

425 

2,369 

23.293 
3.000 
1.544 
1.257 
7,524 


148,0001 


128 

666  152 
,6.50  55 
000  13 
.000122 
.COO  35 
OOC  54 
000  11 
000  29 
15 
12 
8 


March  25  1920. 


Gold. 


Silver. 


Total. 


326.518,115 
821,730  144 


002,150 
313,000 
330,000 
768.0001 
5.54,000: 
918,000 
257,000 
652,000 
761.000 
115,000 


,783,186 
229,906| 
507,450 
944,000, 
123.000 
194,000 
811,000 
657,000 
148.000 
717.000 
597,000! 
127,000 


9,880 
1.841 
2,369 
25,249 
3.004 
823 
1,070 
3,432 


186 


115 

,000  154 
,9001  56 
,000  13 
,000  123 
.000  35 
,000  53 
,000  11 
,000  24 

14 

,000  12 
8 


£ 
,783,186 
,109,906 
409,350 
313,000 
,372,000 
198.000 
634,000 
727.000 
580.000 
717,000 
783,000 
127,000 


Total  week  589,687,748!  50,100,650  639,848,398  575,898,542    47,854,900  623,753,442 
Prev.  weekl589, 562,0471  49,619,500639,181,5471578,372,613    47,640,750  626,013.363 

a  Gold  holdings  of  the  Bank  of  France  this  year  are  exclusive  of  £77,934,682 
held  abroad. 


THE  RAILROAD  LABOR  SITUATION— HANDS 
OFF  BY  THE  GOVERNMENT. 
The  present  sharp  line-up  between  the  railroads 
and  their  men  has  of  course  developed  naturally  out 
of  the  long  course  of  pretended  "arbitrations"  of  la- 
bor demands,  but  has  some  differences  that  are 
really  encouraging.  In  the  old  days  when  the  roads 
were  bled  white  by  the  politicians  and  the  public 
looked  on  indifferently,  each  set  of  employees  took 
their  turn  in  coming  forward  and  demanding  more 
than  they  expected  to  get  (so  as  to  afford  a  basis  for 
a  so-called  "compromise")  and  the  sham  arbitrators 
invariably  begged,  by  assuming  it,  the  question 
whether  the  men  were  reallv  entitled  to  anv  in- 
crease.  They  had  two  answers:  that  the  question 
whether  the  roads  could  pay  more  was  aliunde  as 
far  as  themselves  were  concerned ;  or  that  they  were 
not  competent  to  pass  upon  it  but  that  if  the  roads 
could  not  stand  the  pressure  they  could  ask  the  regu 
lative  Commission  for  a  rate  increase.    In  its  turn, 


that  body  either  grudgingly  granted  a  pinch  of  in- 
crease, or  frowned  and  said  the  railway  executives 
were  prematurely  alarmed ;  there  did  not  appear  any 
i-eason  to  expect  serious  trouble,  and  if  that  did  fol- 
low, "come  around  and  see  us  again." 

Now  the  results  of  this  fooling  with  the  most  seri- 
ous of  subjects  are  before  the  country.  The  regula- 
tive Commission  has  experienced  a  change  of  heart 
and  attitude.  Still,  the  unnatural  attempt  persists 
to  make  one  broad  treatment  of  the  whole  subject, 
but  now  the  immovable  arithmetic  comes  on  the 
scene  and  will  not  allow  any  diversion  from  the  grim 
alternatives  it  offers :  either  larger  net  earnings,  not 
obtainable  fas  far  as  human  foresight  can  go)  ex- 
cept by  cutting  the  payrolls,  or  financial  collapse 
and  more  Government  aid,  which  tends  straight 
towards  the  former  slough  of*  Government  control 
or  ownership,  or  the  Plumb  plan,  or  some  other  un- 
important variant  of  destruction  which  may  yet  be 
caught  up — if  the  American  people  will  permit. 

The  encouragement  in  the  present,  as  compared 
with  past  line-ups,  is  that  the  thing  is  so  clean-cut, 
so  sharp  and  grim,  so  uncompromising,  and  so  im- 
possible to  cover  over  with  any  palaver,  that  now 
one  path  or  another  must  be  taken,  for  dodging  s 
exhausted ;  added  to  this  is  the  greatest  encourage- 
ment, the  practical  certainty  that  the  American  peo- 
ple are  awakening  or  soon  will  be. 

We  have  the  brotherhoods  protesting,  and  Mr. 
Gompers  repeats  his  warnings  of  revolutions  just 
ready  to  hatch  and  his  declarations  that  there  is  a 
"conspiracy"  (there  is,  but  he  and  his  associates 
are  the  conspirators),  while  the  railway  employees 
assert  that  the  executives  are  not  sincere  and 
through  the  ranks  of  unionism  runs  a  cry  that  the 
open  shop  means  closing  to  union  labor.  This  is 
familiar,  but  as  thin  as  stage  thunder.  Plain  speak- 
ing is  best  for  everybody  now,  and  the  plain  truth 
is  that  the  demands  of  unions  for  continuance  of 
present  w^ages  and  hours  (or  just  a  little  more  of  one 
and  a  little  less  of  the  other)  are  impossible.  Dispo- 
sition to  grant  them  all  they  ask  might  be  present, 
but  the  ability  to  do  so  is  lacking ;  employers  can  no 
more  give  them  what  most  of  them  are  crying  for 
than  the  fondest  of  parents  can  set  the  full  moon  in 
the  cradle  when  the  darling  occupant  yells  for  it. 
Wages — everywhere  and  for  everybody — that  is, 
nominal  wages  and  excepting  the  case  of  the  thou- 
sands who  have  suffered  most  in  the  last  ten  years 
and  suffered  in  silence — are  coming  down;  one 
might  as  well  set  a  board  fence  across  the  path  of  an 
Alpine  glacier  as  try  to  prevent. 

Now  if  everybody-  would  have  the  sense  to  see  this 
immovable  fact  of  the  near  future,  there  might  be 
saved  a  lot  of  verbal  gas,  of  minatory  talk,  of  loss  of 
time  and  wage  and  production,  and  of  harm  to  every- 
body from  the  tallest  to  the  shortest  in  size  by  usual 
worldly  measures.  It  is  impossible  to  think  the  prac- 
tical American  people  so  dull  as  to  pay  for  their 
experience  as  they  go  and  refuse  to  profit  by  what 
they  pay  for. 

Not  the  Railway  Labor  Board,  or  the  regulative 
Commission,  or  the  return, Act  of  last  year,  or  Con- 
gress— or  all  combined — can  prevent  the  return  to 
hardpan  and  ultimately  to  bedrock ;  the  return  can 
be  retarded,  and  it  can  be  made  unnecessarily  pain- 
ful and  wasteful— but  prevented  it  cannot  be. 

One  of  the  most  unhappy  mistakes  the  railways 
made,  long  ago  (although  with  the  excuse  that  no- 
body had  then  dreamed  that  the  foundations  of  the 
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earth  were  soon  to  be  shiiken)  was  when  they  under- 
took to  (leal  with  the  waj?e  i)r()blem  jointly  among 
themselves  instead  of  independently.  The  "(Miron- 
icle"  foresaw  the  result  and  earnestly  deprecated 
the  action,  which  was  a  misconception  and  perver- 
sion of  collective  bargaining.  We  had  this  upon  us 
all  through  the  term  of  weakening  the  roads,  and  it 
survives  as  one  of  the  conipi-omises  of  the  Esch-Cum- 
mins  Act.  A  centralized  control  of  wages  and  work- 
ing conditions  is  just  what  the  A.  F.  L.  and  the 
vicious  "Amalgamated"  and  all  the  rest  of  them  have 
long  dreamed  and  struggled  for.  It  is  wrong  from 
skin  to  core,  being  contrary  to  natural  laws,  an  un- 
alterable part  of  which  are  the  laws  of  human  na- 
ture. The  progress  already  made,  the  progi-ess  mak- 
ing from  week  to  week,  and  the  only  living  solution 
of  the  labor  problem,  are  just  this  and  nothing  else: 
men  getting  together,  employer  and  employee,  as 
man  to  man,  and  handling  their  own  differences  and 
troubles  across  one  common  table.  This  leaves  out 
the  outside  regulator  and  intervenor;  but  he  is  as 
incurably  disturbing  as  was  the  serpent  in  Eden. 

So,  when  Gen.  Atterbury  (and  not  now  for  the 
first  time)  bluntly  condemns  all  centralized  arrang- 
ing and  national  agreements  as  prolific  of  misun- 
derstandings and  full  of  the  seeds  of  discord,  he  says 
what  is  so  because  it  is  so,  not  because  he  says  so. 
Here  is  the  crux  of  the  whole  case:  let  men  settle 
their  differences  themselves,  and  they  will  stay  set- 
tled ;  call  in  some  "Board"  or  other,  and  you  leave 
a  fire  smouldering  that  will  presently  blaze  again. 
He  speaks  from  experience  in  the  Pennsylvania, 
which  has  formed  an  "industrial  republic"  and  has 
been  trying  earnestly  (and  is  step  by  step  succeed- 
ing) to  get  down  to  an  understanding  of  facts  witJi 
its  men. 

On  behalf  of  the  National  Association  of  Owners 
of  Railway  Securities,  Mr.  S.  Davies  Warfield  comes 
forward  with  a  plan.  He  would  have  constituted  a 
National  Railway  Service*  made  up  of  five  members 
to  be  selected  from  themselves  by  the  members  of  the 
Inter-State  Commerce  Commission.  There  would 
be  a  board  of  forty  members;  four  group  boards  of 
seven,  of  whom  five  are  to  be  chosen  bv  the  roads  and 
two  by  the  shippers  in  each  group ;  "four  group  rail- 
way boards,  and  forty  committees  in  all."  In  or- 
ganizing the  Association  Mr.  Warfield  rendered  ;i 
public  service,  and  his  views  are  entitled  to  respect ; 
but,  while  according  that  respect  the  "Chronicle" 
must  regretfully  dissent  from  him  now.  Can  it  be 
necessary  to  examine  the  details  of  a  plan  which 
would  bring  in  (or  continue)  the  Governmental  in- 
terference, the  complications,  the  hampering  of  rail- 
way executives  in  their  work  of  management,  the 
keeping  of  the  owners  of  the  properties  from  any  con- 
trol of  them — in  short,  the  resort  to  more  of  the  tan- 
gling and  meddling  which  have  brought  us  to  the 
plight  we  are  now  in?  We  still  have  rates  regu- 
lated, security  issues  regulated,  and  not  a  very 
marked  relaxation  of  the  grip  which  has  prevented 
railway  managers  from  doing  and  almost  discour- 
aged them  from  trjang  to  do  their  best;  let  us  learn 
from  experience,  and  not  turn  backward  when  we 
are  looking  for  recovery. 

Hardly  more  approval  can  be  given  to  Senator 
Cummins's  intended  resolution  for  a  Congressional 
inquiry  into  the  operating  and  finances  of  the  roads 
during  the  past  year.  The  trouble,  he  says,  may  be 
due  "  to  mismanagement,  or  to  inefficiency,  or  to 
the  excessive  cost  of  material  and  supplies,  or  to  un- 


reasonable compensation  paid  to  those,  from  Presi- 
dent down,  whoKe  labor  operates  these  roads."  But 
wliy  sjx'nd  time  and  open  the  way  to  running  into  a 
variety  of  charges  and  denials  in  investigating  what 
is  already  known,  as  tlie  figures  subniitted  by  the 
Senator  himself  distinctly  show?  To  estop  any 
fling  about  selfishness,  the  Pennsylvania  proposes  a 
wage  cut,  "from  tlie  I'resident  down,"  and  there  w 
no  important  road  whose  managers  are  not  ready, 
as  never  before,  to  go  straight  down  to  hardpan  fact 
and  govern  action  accordingly.  Traffic  has  de- 
clined, from  causes  which  no  investigation  can  cor- 
rect; but  the  main  trouble,  as  the  firm  finger  of  the 
arithmetic  points  out,  is  that  the  roads  are  strug- 
gling under  the  swollen  payrolls  immediately  forced 
on  them  by  the  taking-over,  plus  the  long  series  of 
increases  in  the  last  twenty  years.  Why  investigate 
what  is  too  plain  for  doubt,  and  if  a  three  monthft' 
hearing  could  prove  anew  what  is  known  to-day, 
what  could  the  inquiry  accomplish  towards  a 
change?  The  people  have  a  right  to  know  the  facts, 
says  the  Senator.  They  have,  and  they  are  learning. 
At  the  annual  meeting  of  the  U.  S.  Chamber  of  Com- 
merce on  the  27th,  the  chief  theme  is  to  be  "in  the 
public  interest,  more  business  methods  in  Govern- 
ment, less  Government  management  in  business." 
Here  is  the  theme  for  the  American  people. 

For  the  railroads,  the  one  most  needed  thing  is 
that  the  process  of  wakening  the  people  shall  be  ac- 
celerated and  deepened.  In  both  service  and  owner- 
ship, as  the  "Chronicle"  has  over  and  over  pointed 
out,  these  essential  properties  belong  to  all  the  peo- 
ple. Oblivious  to  this  unalterable  truth,  the  people 
have  looked  on  indifferently  while  the  roads  have 
been  bled,  and  they  still  view  the  subject  too  much 
as  if  it  were  distant  instead  of  right  at  hand  in  re- 
spect to  importance,  each  attending  to  his  immedi- 
ate affairs  and  waiting  for  the  politicians  and  the 
labor  unions  to  fight  out  the  problem  of  what  shall 
follow.  A  general,  a  lively,  an  uncompromisingly 
insistent  concern  in  the  subject,  and  an  unmistak- 
able determination  to  have  it  viewed  and  treated 
according  to  the  laws  of  business  (not  any  batch  of 
statutes)  this  is  what  the  situation  needs  most  to- 
day, and  nothing  can  take  the  place  of  it.  A  real,, 
constructive,  level-headed  public  opinion  is  the  lack 
of  the  hour;  it  is  doubtless  growing,  but  it  should 
grow  more  rapidly  and  become  more  manifest.  Are 
we  to  go  on,  to  some  bitter  end,  in  the  helpless  habit 
of  awaiting,  like  so  many  fatalists,  on  whatever  our 
politicians  may  hand  out  to  us?  The  people,  says 
Gen.  Atterbury,  have  reached  the  parting  of  the 
ways;  they  have,  yet  they  do  not  seem  to  realize  it. 
No  more  serious  question  now  confronts  us,  he  adds. 
"One  road  leads  to  Government  ownership,  nation- 
alization, Plumb  plan-ism  and  syndicalism ;  the 
other,  to  industrial  peace  and  the  continuation  of 
that  individual  initiative,  energy  and  responsibility 
Avhich  is  peculiarly  American.  The  sign-board  on 
one  road  is  'National  Agreements';  on  the  other  it  is, 
•Negotiate  directly  with  your  own  employees.'" 


EMERGENCY  LEGISLATION— ILLUSORY  AID 
TO  TEE  FARMER. 
A  week  or  two  ago,  Washington  news  reported 
President  Harding  of  the  opinion  that,  on  the  whole, 
the  domestic  subject  most  pressing  for  revision  and 
correction  is  taxation,  and  in  this  opinion  a  vast 
number  of  his  fellow-citizens  are  disposed  to  concur; 
then  the  story  came  that  to  the  Cabinet  the  most 
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Ijressing  subject  appears  to  be  relief  for  the  farm- 
ers, aud  now  we  are  told  that  Mr.  Harding  has  come 
to  think  tluit  should  have  preference. 

This  is  a  time  of  well-distributed  dissatisfaction. 
Those  who  have  suffered  most  deeijly  under  the  in- 
creased difficulties  of  getting  a  living — the  teachers, 
the  clergymen,  the  postal  employees,  the  police,  and 
salaried  workers  generally,  except  those  in  the  very 
large  corporations — have  made  tlie. least  complaint; 
those  who  have  suffered  least,  or  have  been  most 
benefited  (if  any  considerably  large  class  can  be 
said  to  have  benefited  by  the  insane  destruction  of 
the  last  seven  years)  have  filled  the  air  with  howls, 
complaints,  accusations  and  threats.  No  more  dog- 
ged, more  selfishly  blind,  and,  withal,  more  patiently 
endured,  set  of  profiteers  than  the  labor  unionists 
have  plagued  the  country;  profiteering  has  been  as 
widely  scattered  as  loving  one's  self  much  more  than 
one's  neighbor,  and  nobody  has  been  louder  in  de- 
nouncing it  than  the  class  whose  conduct  has  done 
more  than  almost  any  other  to  produce  the  high  cost 
of  living.  Strict  judgment  cannot  absolve  the 
farmer  entirely.  He  has  troubles;  but  instead  of 
being  chased  by  Government  he  has  been  petted. 
Because  he  is  at  the  very  end  of  the  line  and  we  have 
been  shivering  over  the  possibility  that  he  might 
decide  to  grow  only  what  food  he  needed  for  him- 
self (a  contingency  as  dreadful  as  if  the  sun  should 
get  tired  of  shining  and  should  strike)  the  farmer 
was  especially  exempted  in  the  Lever  and  similar 
laws;  he  was  left  free  to  withhold  and  hoard  and 
combine  and  do  anything  that  promised  to  give  him 
larger  prices,  and  Government  offered  him  a  practi- 
cal bounty  for  more  wheat-growing.  Traders  were 
suspected  and  attacked ;  the  meat  industry  was  put 
and  kept  under  special  fire;  every  dealer  in  any- 
thing was  held  presumptively  a  profiteer,  and  even 
cold  storage  was  accused  of  conspiracy;  but  the 
farmer  was  absolved  and  stimulus  (figuratively 
speaking,  of  course)  was  offered  him. 

The  President  suggests  a  tariff,  to  be  started  by 
a  joint  resolution  rushed  through,  to  be  about  "two 
inches  broad"  and  to  stand  six  months,  while  more 
I)ermanent  changes  can  be  evolved.  The  first  objec- 
tion is  that  emergency  work  is  hurried  work,  and 
involves  liability  of  applying  the  wrong  medicine 
and  at  the  wrong  place.  It  is  less  than  seven  years 
(August  of  1914)  when  the  war  had  suddenly  fallen 
upon  the  world  and  some  Congressmen  were  jumping 
about  like  decapitated  fowls,  eager  to  do  something 
and  do  it  immediately',  but  vague  about  what  to  do. 
One  proposition  was  to  countervail  the  expected 
rise  in  the  cost  of  food  by  putting  a  tax  on  exports, 
or  by  prohibiting  such  exports,  lest  we  ourselves 
come  short.  The  Constitution  stands  in  the  way,  for- 
bidding any  State,  except  by  consent  of  Congress, 
to  lay  on  either  imports  or  exports  any  tax  beyond 
what  is  absolutely  necessary  for  executing  its  own 
inspection  laws,  and  also  declaring  unconditionally 
that  "no  tax  or  duty  shall  be  laid  on  articles  ex- 
ported from  any  State."  One  Congressman  offered 
an  amendment  proposition  for  empowering  Congress 
to  lay  such  a  tax;  aud  since  the  Constitution  does 
not  forbid  prohibiting  exports,  two  bills  for  such 
prohibition  as  to  foods  were  brought  forward  in  one 
Aveek. 

General  testimony  is  that  the  farmer's  lot  has 
been  improving  in  many  ways  in  the  last  thirty 
years.  The  rural  free  delivery,  the  rural  telephone, 
the  automobile  and  the  lyceum  have  greatly  les- 


sened his  former  social  isolation,  and  it  is  scarcely 
disputable  that  his  bank  account  has  swollen.  Is 
he  really  in  great  comparative  nee<l?  It  is  hard  to 
think  so. 

But  what  if  he  is  aud  wliat  if  some  attempted  re- 
lief is  due  him?  That  fiercest  emergency,  an  em- 
bargo, is  not  yet  seriously  proposed,  though  some 
call  for  it;  the  proposition  is  for  a  bill  "imposing 
temporary  duties  upon  certain  agricultural  prod- 
ucts to  meet  present  emergencies,  to  provide  revenue, 
and  for  other  purposes."  Who  really  believes  that 
hungry  Europe  has  a  high  billow  of  surplus  foods 
ready  to  roll  over  to  this  country?  The  new  reve- 
nue provided  would  hardly  be  realized;  the  "other 
purposes"  would  offer  to  the  farmer,  already  al- 
lowed to  build  a  wall  around  his  granary,  another 
wall  that  might  permit  him  to  raise  the  cost  of  food 
still  more.  But  the  "other  purposes"  served,  though 
unintended,  might  include  a  sharper  outcry  over  the 
costs  of  living,  an  interference  with  manufactures,  a 
fresh  outbreak  of  labor  troubles,  and  a  suffering  in 
whose  distribution  the  farmer  could  not  escape,  for 
the  effects  of  higher  prices  for  what  he  has  to  sell 
would  surely  reach  him  in  higher  prices  for  what  he 
has  to  buy.  The  extent  and  distribution  of  disturb- 
ance nobody  can  foresee;  but  how  can  any  careful 
observer  of  the  past  doubt  that  disturbances  would 
come? 

Everybody  is  willing  to  receive  a  "crown  of  life," 
but  nobody  likes  the  cross  which  is  not  merely  the 
price  of  the  crown  but  itself  becomes  the  crown,  its 
thorns  blossoming  into  garlands.  We  recall  seeing 
a  sketch  of  a  number  of  persons  who  had  received 
their  crosses,  and  nobody  was  satisfied ;  all  but  one 
were  trying  to  trade  with  others,  and  that  one  had 
laid  his  down  and  was  laboring  to  saw  off  a  piece. 
The  artist  was  thoughtful,  but  forgot  one  thing :  he 
should  have  shown  some  of  them  boldly  attempting 
to  tie  their  own  crosses  to, those  of  others,  for  that 
is  the  way  of  mankind.  Trouble  has  come  on  the 
world,  and  hardly  the  remotest  tropical  island  has 
escaped  feeling  it.  Yet  here  are  men,  trying  un- 
successfully to  separate  and  segregate  themselves 
into  "classes,"  beseeching  relief;  "something  must 
and  shall  be  done  for  us,"  is  their  cry.  They  are  not 
thinking  of  others,  but  their  demand,  when  put  into 
terms  of  practical  results,  is  that  others  shall  be 
squeezed  still  more,  that  they  may  draw  freer  breath. 
The  labor  unions  babble  nonsense  about  the  "aspira- 
tion" guaranteed  by  the  Constitution  and  their  right 
to  what  they  are  pleased  to  call  an  American  stan- 
dard of  living,  and  only  here  and  there  one  among 
them  remembers  that  there  also  is  or  ought  to  be 
an  American  standard  of  conduct.  For  this  cry 
to  be  relieved  by  casting  part  of  one's  troubles  on 
somebody  or  anybody  else  is  not  heroic,  not  manlike, 
not  an  evidence  of  that  character  which  can  triumph 
over  adverse  circumstances  by  bravely  suffering 
them ;  as  a  climax  to  its  defects,  it  is  also  not  reme- 
dial, for  a  cross  tied  to  another  wiU  find  a  way  to 
react  upon  him  who  would  shirk  his. 

About  seven  years  ago.  Senator  Colt  of  Khode 
Island,  himself  once  on  the  bench  of  a  Federal  court, 
told  the  Senate  some  of  the  many  interpretations 
the  courts  might  give  to  the  phrase  "unfair  competi- 
tion," and  said  that  a  law  capable  of  so  many  con- 
structions "would  certainly  lead  to  endless  confu- 
sion and  would  be  most  injurious" ;  also  that  to  set 
up  five  men  to  have  a  police  supervision  over  busi- 
ness and  prohibit  anything  thev  chose  to  deem  un- 
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fair  would  be  unwise  lepslation  and  if  it  is  done 
we  must  cbauj^e  our  ideas  of  liberty.  lie  was  re- 
ferring to  the  Clayton  and  the  Trade  Cqpimission 
bills,  then  threatened  and  soon  after  put  through, 
and  he  was  wholly  right.  Nearly  everybody  hand- 
ling material  things  (the  farmer  excepted)  has  been 
pursvied,  and  there  is  not  a  sci-ap  of  evidence  that  the 
whole  thing  has  done  any  good,  while  the  probability 
that  it  has  done  harm  is  almost  overwhelming. 
Government — that  chief  of  blunderers,  dullards  and 
wasters — has  boxed  our  ears,  piled  orders  and  pro- 
hibitions on  us,  and  has  read  us  tedious  lessons  on 
business  methods  and  morals,  reforming  us  in  spite 
of  ourselves,  and  still  we  are  not  quite  virtuous  and 
are  far  from  content.  The  incompetent  teacher  now 
talks  of  correcting  himself,  and  noAv  that  Gov.  Mil- 
ler has  set  a  shining  example  a  good  work  for  us  all 
to  join  would  be  to  see  that  he  reduces  his  swollen 
size,  relaxes  his  meddling,  and  cuts  his  wastes. 

Possibly  it  is  in  the  plan  of  Providence  that  suf- 
fering shall  move  us  to  less  reliance  on  Governments 
and  more  on  individual  intiative  and  liberty.  At 
least,  this  is  a  clear  lesson  of  the  situation.  Brace 
up.  Rally  courage  and  manhood,  and  if  you  seem 
short  on  either  look  for  their  roots  and  try  to  start 
their  growth.  Think  less  of  your  own  share  in  the 
world's  burdens,  and  more  of  others,  especiallj'  of 
the  more  silent  ones.  Turn  away  from  self-chosen 
leaders  who  repeat  falsehoods  which  they  have 
found  are  pleasant  to  hear.  Seek  the  bare  uncom- 
promising truth,  and  pay  heed  to  it.  Change  quar- 
reling into  co-operation,  and  all  pull  together  to 
smooth  obstacles  and  increase  abundance.  Take 
your  share,  and  carry  it  uncomplainingly  until  it 
gradually  lightens  (as  it  will,  if  you  do  not  hinder) 
and  meanwhile  lend  a  hand  to  some  other's  load, 
which  will  surely  make  vours  seem  a  little  less  griev- 
ous. 


COURAGE,   CONFIDEXCE,    CONCENTRATION. 

As  long  as  individuals,  firms  and  corporations  are 
permitted  to  do  business,  they  must  take  chances, 
must  incur  the  hazards  of  enterprise.  No  theory 
of  economics,  no  intervention  of  Government,  can 
operate  as  an  insurance  policy  in  trade.  The  primal 
elements  in  production  are  undismayed  by  the  am- 
bitions and  desires  of  men.  The  farmer  may  im- 
plicitly rely  on  the  unfailing  laws  of  growth — but 
he  is  powerless  to  control  the  winds,  storms,  rain- 
fall. The  manufacturer  may  rely,  in  the  making  of 
an  article,  on  the  laws  of  need,  on  the  appeal  of 
use,  but  he  cannot  control  the  spirit  of  invention, 
or  the  diversity  of  popular  interest,  or  the  power 
of  taste,  or  the  economy  of  substitution,  or  the  va- 
garies of  transportation.  All  systems,  of  whatever 
character,  are  unable  to  overcome  lack  of  courage 
in  business. 

Thus,  in  the  present  condition  of  domestic  and 
foreign  trade,  we  are  repeatedly  assured,  by  leading 
business  men,  that  they  believe  the  lowest  round  of 
depression  has  been  reached.  They  speak,  of  course, 
with  caution,  and  in  general  terms.  For  they  are 
cognizant  of  the  fact  that  always,  in  our  periods  of 
highest  prosperity,  there  are  some  lines  of  trade  that 
are  victims  of  comparative  dulness.  Therefore,  in 
the  midst  of  all  comment,  in  the  face  of  all  analysis, 
in  sight  of  varying  conditions,  and  in  the  presence 
of  all  ^'opinion,"  all  statistics,  no  business  can  go 
ahead  without  the  touch  of  personal  courage.  And 
while  haphazard    enterprise  entered    into    through 


sheer  audacity,  and  speculative  buying  uud  selling 
under  the  sole  or  chief  urge  of  cupidity,  are  doubt- 
ful practices,  still,  very  often  he  who  hesitates  is  lost, 
and  he  who  waits  on  the  artificial  help,  who  refuses 
to  proceed  on  his  own  strength  of  purpose,  dies  by 
his  own  inertia. 

liut  courage  rightly  is  founded  on  confidence. 
For  instance,  a  man  must  believe  what  the  financiers 
and  producers  on  a  large  scale  say,  or  he  cannot 
bring  his  courage  to  the  sticking  place.  Sometimes, 
it  woiild  seem  almost,  we  know  too  much.  We  are ' 
bewildered  by  the  very  agencies  that  help  and  pro- 
tect us.  We  live  in  a  very  whirlwind  of  world  news. 
We  are  confused  by  the  very  wealth  of  newspaper 
enterprise  which  is  ours  for  a  pittance.  Naturally, 
after  a  war  such  as  the  one  just  passed,  the  great 
deep  of  confidence  is  broken  up.  The  cries  of  hun- 
ger, suffering,  disorder,  and  State  contentions,  de- 
press us.  We  want  an  open  sea  and  a  flowing  wind 
before  we  set  forth  on  our  adventure  of  the  Golden 
Fleece  of  foreign  trade.  And  these  we  cannot  have 
without  modifications  and  restrictions.  So  that 
when  we  have  the  personal  courage  we  lack  the  popu- 
lar courage  founded  on  our  monitor  "consensus  of 
opinion,"  and  that  common  judgment  which  we 
camouflage  under  many  psychological  allusions.  Yet 
here  again  we  are,  if  we  will  but  exert  our  reason, 
treading  on  terra  firma.  Speaking  of  the  much- 
talked-of  world  trade,  a  consciousness  of  one  abid- 
ing truth  should  bolster  up  a  courageous  confidence 
antecedent  to  effort :  the  world  needs  us  as  much  as 
we  need  the  world,  and  at  present  needs  us  more. 

The  whole  world  wants  to  buy,  but  much  of  it 
cannot  pay.  Mr.  Hoover,  the  new  Secretary  of  Com- 
merce, draws  this  picture: 

"Another  outstanding  economic  trouble  is  that 
our  farmers  and  our  manufacturers  are  overloaded 
with  food,  raw  material  and  goods  that  Ave  cannot 
market  abroad,  and  at  the  same  time  great  masses 
of  people  overseas  are  cold  and  hungry.  These  peo- 
ple can  only  purchase  on  credit  pending  their  own 
economic  recuperation,  and  our  own  recuperation 
depends  greatly  upon  theirs.  We  are  thus  not  fac- 
ing over-production,  but  a  break-down  of  credit  links 
between  us  and  the  areas  of  underconsumption. 
Congress  has  provided  the  way  for  creation  of  for- 
eign credits  by  banking  under  co-operation  under  the 
Edge  Act,  and  the  logical  and  economic  thing  in  the 
whole  national  interest  is  for  our  bankers  to  work 
something  out.  Foreign  credits  are  better  than  rot- 
ten food." 

Apt  as  this  is,  it  is  not  new,  and  is  an  abstract. 
Yet  Mr.  Hoover  does  not  leave  this  without  the 
suggestion  of  greater  co-operation  on  the  part  of  all 
by  combinations  in  the  interest  of  both  buying  and 
selling.  And  he  lays  the  groundwork  for  this,  but 
only  the  groundwork,  by  saying:  -There  are  some 
economic  difficulties  arising  from  the  war  that  will 
no  doiibt  solve  themselves  with  time,  but  an  infinite 
amount  of  misery  could  be  saved  if  we  had  the  same 
spirit  of  spontaneous  co-operation  in  every  commun- 
ity for  reconstruction  that  we  had  in  war." 

Let  us  translate  the  vague  word  -reconstruction" 
used  here  into  renewal  and  extension.  And  behind 
the  actual  physical  processes  is  that  we  denominate 
confidence.  How  to  regain  that  as  of  old  "before 
the  war"?  Think  a  moment  of  this — who  bought  Lib- 
erty bonds  and  even  borrowed  to  buy  them?  Indi- 
viduals in  their  own  free  power  and  patri- 
otism. 

Did  men  wait  to  see  what  their  friends  and  neigh- 
bors would  do,  wait  until  everybody  was  good  and 
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ready,  as  wo  sometimes  crassly  say?  By  no  means — 
each  Tor  liimsolf,  ;in<l  all  for  the  whole  country 
bonj2;lif  fj;cn(M-ously  and  then  bought  again  and  again. 
Here  was  "si)onlane()us  co-opei'ation.''  And  how? 
By  individual  concentration,  each  doing  a  part, 
whether  individual  co-operation  or  community. 
This  concentration  on  the  individual's  own  problem, 
this  doing  and  daring  for  one's  share,  without  timid- 
ity or  hesitation,  or  fear,  this  iras  consecration — 
and  saved  the  day.  Has  it  application  now?  Yes — 
concentration  on  one's  own  business  that  it  resume 
and  increase — this  is  the  most  practical  form  of  co- 
operation. (Courage  needed — yes — and  confidence. 
Yes,  but  concentration  on  the  work  in  hand  will  re- 
act on  each. 


FARM  LABOR  V8.  FACTORY  LABOR. 

The  recent  determination  of  the  American  Federa- 
tion of  Labor  to  spend  a  million  dollars  in  organized 
"publicity"  takes  on  a  political  importance  we  may 
well  consider.  We  say  political  in  contradistinction 
to  economic.  We  need  not  enter  into  the  questions 
at  issue  between  capital  and  labor,  so-called,  to  per- 
ceive this.  Our  political  future  in  the  sense  of 
"equality  before  the  law"  is  involved  in  more  than 
conditions  and  opportunities  of  "human  relations"; 
it  is  dependent  on  character  in  citizenship.  We  may, 
for  sake  of  argument,  admit  the  right  of  publicity, 
to  union  labor,  but  we  are  compelled  to  admit  also 
that  the  sole  or  seKish  elevation  of  the  factory  work- 
er, if  allowed  to  proceed  without  relation  to  other 
workers,  tends  to  establish  classes  within  the  Re- 
public; and  because  of  our  peculiar  resources  may 
become  the  foundation-nourishing  of  a  dangerous 
sectionalism. 

Though  there  have  been  attempts  to  unite  the 
farmers  and  farm  workers  with  these  federated  la- 
bor unions,  not  much  real  success  has  attended  the 
efforts.  In  the  first  place  there  is  not  the  associa- 
tion of  intimate  contact,  there  is  territorial  separa- 
tion, and  there  is  no  kinship  of  environment.  The 
East  and  Northeast,  with  a  thrust  into  what  was 
the  old  Northwest,  is  our  manufacturing  territory; 
the  interior  valley,  or  the  Middle  West,  North  and 
South,  constitutes  our  agricultural  territory.  And 
while  modifications  must  ensue,  these  geographical 
divisions  in  the  main  will  always  obtain.  Yet  we 
are  all  citizens  before  the  law.  And  any  study  of 
progress  in  unity  and  harmony  cannot  ignore  the 
influence  of  occupation  and  environment  upon  hu- 
man character.  And  this  propaganda  may  influence, 
but  cannot  change. 

We  enter  here  upon  the  consideration  of  one  of 
the  primal  problems  of  world  development  and  spir- 
itual advance.  As  we  are  informed  by  many  recent 
reviews,  the  Norwegian  noval  by  Knut  Hamsun, 
"Growth  of  the  Soil,"  is  a  remarkable  study  in  this 
direction — to  put  it  inadequately — a  contrast  be- 
tween the  tow^n  and  country  on  human  destiny  by 
reason  of  character  and  thus  upon  Government.  Im- 
mediately the  campaign  of  publicity  contemplated 
in  behalf  of  "labor"  becomes  of  national  impor- 
tance, therefore,  aside  from  the  current  labor  ques- 
tions involved.  How  much  of  unity  in  citizenship 
does  it  contemplate?  What  will  it  do  to  show  the 
influence  of  the  soil  upon  human  thought?  Will  it 
seek  to  show  forth  the  influence  of  pent  factory  life 
upon  free  farm  life,  and  the  reverse?  Will  it  exhibit 
any  conception  of  these  deeper  forces  affecting  all 
life? 


Judging  by  the  past,  none  of  these  things  will  come 
within  the  piii-view  of  organized  labor.  We  may  be 
reasonably  sure,  to  put  the  matter  briefly,  that  or- 
ganized labor  will  not  attempt  to  induce  factory 
workers,  even  in  slum  cities,  to  forsake  a  wearing 
and  cramping  occupation  for  the  independence  of 
life  clo.se  to  the  soil.  On  the  contrary,  judging  the 
past,  the  attempt  will  be  made  to  show  that  mechani- 
cal workers,  both  skilled  and  routine,  are  entitled 
to  the  best  of  everything  despite  their  passion  for 
circumscribed  city  life.  And  we  might  say — in  an- 
swer— they  are,  if  they  can  get  it!  But  will  organ- 
ized trades  labor  be  honest  enough  to  teach  that  in 
many  ways  thej-  cannot  get  it — because  mere  wages 
will  not  buy  it? 

All  men  should  have  "happiness" — light,  love  and 
laughter,  in  life.  They  are  guaranteed  the  pursuit 
of  this,  not  the  possession  of  it,  by  our  form  of  Gov- 
ernment. But  occupations  are  not  equal  in  their 
inducement  of  this  joy  in  life.  Nor  can  law  and  Gov- 
ernment intervene  to  alter  the  ultimate  effect  of 
work  and  environment  on  the  individual's  character, 
that  they  may  mould  all  alike — however  far  we  go 
towards  helpful,  "better  working  conditions."  There 
is  something,  not  to  be  described  in  a  few  para- 
graphs, about  the  influence  of  soil  upon  the  man, 
that  cannot  evolve  from  factory  service.  If  there  is- 
to  be  a  future  revolution  in  this  country,  a  red  pro- 
test against  the  injustice  of  all  things,  it  will  origi- 
nate in  the  factory,  not  on  the  farm.  A  whirling 
machine  and  a  blank  w^all  are  a  poor  substitute  for 
the  expansion  of  soul  due  to  the  open  spaces.  And 
we  repeat  that  a  matter  of  politics  in  the  highest 
sense  is  embraced  in  the  consideration. 

The  strength  there  is  in  "overcoming"  is  denied 
to  many  workers  in  these  mechanical  industries. 
They  should  be  paid  and  well  paid,  because  of  the 
non-expansive  character  of  the  work  upon  thought, 
feeling  and  aspiration.  But  the  task  is  not  harder 
than  this  contrasted  eternal  battle  with  the  forces 
of  nature.  In  fact  the  machine,  even  more  perfect 
and  effectual,  lightens  the  struggle  and  insures  the 
returns.  The  lack  of  light  and  leading  in  the  stan- 
dardized and  confined  occxipation  is  inherent  and 
potentially  unchangeable.  There  is,  therefore,  no 
honest  basis  for  greater  wage  returns — only  for 
equable  returns — under  a  political  system  which 
compels  no  man  to  follow  an  occupation  not  of  his 
own  choice.  The  secret  of  all  success,  of  all  large- 
ness of  life,  of  all  education  in  wisdom  and  beauty, 
with,  the  factory  as  with  the  farmer  worker  lies  in 
conformity  not  opposition.  This  constant  "kicking 
against  the  pricks"  in  the  natural  evolution  of  manu- 
facture, has  no  parallel  in  the  occupation  of  agricul- 
ture. If  farmers  were  as  disgruntled  because  weeds 
grow,  because  seasons  cannot  be  controlled,  because 
storms  come,  venting  their  animus  on  the  soil  rather 
than  cultivating  it,  that  is  loving  it  and  harmoniz- 
ing with  it,  there  would  be  a  parallel  to  those  work- 
ers who  hate  capital  (the  soil  of  manufacture)  and 
refuse  to  respect  it,  and  to  work  loith  it.  And  char 
acter  thus  engendered  has  much  to  do  with  "better 
human  relations"  which  defend  liberty,  law,  and  or- 
derly processes. 


THE  PORT  AXD  HARBOR  IMPROVEMENT 
PROJECT. 

There  is  no  subject  to  which  to-day  the  attention 
of  the  public  should  be  more  strenuously  directed. 
The  welfare  of  every  citizen,  the  permanent  growth 
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of  the  Metropolis,  and  in  no  small  degree  the  inter- 
ests of  the  State,  are  involved.  We  called  attention 
some  weeks  ago  to  the  magnitude  and  pressing  im- 
portance of  the  problem  and  the  physical  difficul- 
ties to  be  overcome.  Since  then  the  report  of  the 
Commission  lias  been  made,  and  the  (Jlovernor  lost 
no  time  in  presenting  it  to  the  Legislature,  where 
at  once  it  met  a  persistent  and  plausible  but  mali- 
cious and  really  ignorant  attack,  chiefly  by  certain 
city  officials,  which  has  resulted,  we  fear,  in  confus- 
ing the  public  mind  and  in  delaying  the  prompt 
preliminary  action  which  is  required. 

The  Governor  rendered  important  service  in  a 
special  message  outlining  the  situation,  and  is  sup- 
ported by  all  the  chief  associations  concerned  with 
the  interests  of  the  city.  The  opposition  which  now 
precipitates  itself  upon  the  public  put  in  no  appear- 
ance at  any  of  the  many  hearings  which  were  held 
by  the  Commission  during  its  work. 

The  Commission  have  given  more  than  three  years 
lo  their  task,  and  have  done  their  work  with  a  mani- 
fest thoroughness  which  is  worthy  of  the  impor- 
tance of  the  undertaking.  In  many  relations  this  is 
the  greatest  and  most  difficult  piece  of  constructive 
engineering  hitherto  attempted  in  the  country. 

It  is  no  less  than  dealing  with  the  harbor  through 
which  passes  half  the  foreign  commerce  of  the 
United  States;  about  which  reside  eight  millions 
of  people  within  the  area  to  be  treated;  having  more 
manufacturing  industries  than  the  four  cities  of 
Philadelphia,  Chicago,  Cleveland  and  St.  Louis  com- 
bined ;  with  12  great  railway  systems  pouring  into, 
out  of,  or  through  it  76  million  tons  of  freight  in  a 
single  year,  and  in  the  same  period  receiving  45  mil- 
lion tons  more  coming  and  going  by  water;  in  con- 
nection with  which  has  grown  up  an  elaborate,  in- 
tricate but  quite  inadequate  system  of  handling 
freight  which  must  eventually  be  done  away  with, 
while  at  the  same  time  it  must  remain  undisturbed 
until  the  new  works  are  created  and  proved  satis- 
factory. 

It  is  sufficient,  therefore,  to  say  that  the  Gov- 
ernor now  asks  two  things:  prompt  authorization 
for  a  compact  with  New  Jersey  for  the  creation  of  a 
Port  District,  and  the  establishment  of  a  Port  Au- 
thority with  defined  powers  to  carry  out  the  plan 
when  adopted ;  for  which  the  bill  now  attacked  was 
Introduced;  and  also  the  eventual  approval  of  the 
comprehensive  plan  of  the  Commission,  after  giving 
it  the  prolonged  and  careful  consideration  it  de- 
serves. 

This  plan  will  be  before  the  public  for  some 
months,  but  requires  the  preliminary  action  by  the 
Legislature  which  the  Governor  has  asked  and 
which  has  just  been  taken.  The  debate  on  the  plan 
is  yet  to  come.  It  is  important  that  the  main  fea- 
tures of  the  project  be  understood.  Because,  both 
of  its  magnitude  and  its  novelty,  we  present  it  in 
some  detail. 

The  most  pressing  element  of  the  problem  is  that 
of  railroad  service  to  and  from  Manhattan.  There 
is  the  greatest  congestion  both  of  people  and  of 
business;  there  also  is  the  greatest  difficulty  in 
introducing  any  changes  because  of  established  cus- 
toms, the  great  cost  of  any  remodeling  and  of  real 
estate,  the  crowded  area,  and  the  physical  isola- 
tion from  other  parts  of  the  Port  District.  Its  West 
Side  problem  has  long  been  under  acute  discussion, 
but  even  if  it  were  satisfactorily  solved,  the  other 
sections  would  be  left  unprovided  for. 


Furthermore,  after  careful  investigation  the  Com- 
mission concluded  that  it  would  not  be  po>sible  to 
handle  the  tonnage  even  of  the  AVcst  Side  by  an}'  ex- 
pansion of  the  e.\iKting  elevated  or  subway  systems. 
If  it  were  done  it  would  not  meet  present  needs, 
and  would  leave  no  possibility  of  the  e-xpansion  that 
will  be  needed  in  the  near  future.  It  would  also 
involve  an  excessive  and  prohibitive  cost  for  con- 
struction. 

The  plan  of  a  great  bridge,  urged  by  some,  would 
not  meet  the  requirements  of  the  jiroblem  any  bet- 
ter. Cable  trunk  lines  operating  through  tunnels, 
and  the  suggestion  of  improved  water  transfer  were 
both  considered  and  rejected  for  obvious  and  deci- 
sive reasons. 

The  plan  finally  taken  up  and  recommended  is 
an  automatic  electric  system,  based  on  the  general 
principle  of  the  moving  platform,  or  a  continuous 
platform,  placed  deep  underground.  The  essential 
elements  of  this  system  are : 

"A  belt  line  railroad  in  New  Jersey,  reaching  all 
the  New  Jersey  railroads  that  give  pier-station  serv- 
ice; a  joint  yard  and  transfer  station  on  the  belt 
line;  two  parallel  but  independent  tracks  of  stan- 
dard gauge,  running  in  a  loop,  mainly  in  separate 
tunnels,  from  the  yard  to  Manhattan  and  back  to 
the  yard;  a  series  of  multiple-story  terminal  build- 
ings over  the  loop  in  Manhattan,  with  car  elevators 
from  the  underground  siding  tracks  to  the  surface; 
a  separate  connection  and  transfer  station  in  Man- 
hattan for  the  New  York  Central  Railroad;  a  fleet 
of  electrically  operated  cars,  and  a  fleet  of  small, 
four-wheeled  trailer  trucks.  Inbound  freight  will 
be  transferred  at  the  joint  transfer  station  to  trailer 
trucks,  which  will  be  borne  by  the  electrically  op- 
erated cars,  mainly  in  eight-car  trains,  to  the  Man- 
hattan stations.  The  trains  will  be  despatched  as 
nearly  as  possible  at  uniform  intervals  and  run  at 
uniform  speed,  not  exceeding  14  miles  an  hour,  mak- 
ing it  safe  to  move  the  trains  at  short  intervals.  At 
the  stations  the  cars  will  be  raised  to  the  surface, 
one  at  a  time,  in  the  elevators,  and  their  loads  ex- 
changed at  the  top  for  trailers  bearing  outbound 
freight,  after  which  thej'  will  be  lowered  and  de- 
spatched in  eight-car  trains  to  the  transfer  station 
in  Jersej'  and  unloaded  into  standard  freight  cars. 
The  electric  cars  will  move  around  the  loop  in  one 
direction  only,  each  loop  forming  an  independent 
line." 

The  trains  will  be  run  automatically,  without  train 
operators,  and  controlled  by  the  despatcher.  The 
plan  has  been  approved  by  leading  electrical  engi- 
neers and  electrical  manufacturing  companies.  A 
similar  system  is  being  installed  by  the  Post  Office 
Department  of  the  British  Government  in  London. 

Estimates  both  of  the  construction  and  operating 
costs  of  the  automatic  electric  system  are  so  satis- 
factory that  the  Commission  recommends  its  adop- 
tion as  the  ideal  for  Manhattan.  Many  details  of 
design  remain  to  be  settled  by  the  body  undertaking 
the  construction,  which  will  make  the  necessary 
practical  tests.  Plans  have  been  worked  out  to  ex- 
tend the  system  to  embrace  the  remaining  railroads 
of  the  Port  and  to  extend  the  service  to  upper  Man- 
hattan. 

Other  parts  of  the  Port  now  having  direct  rail- 
road service  have  at  present  no  need  of  the  new  sys- 
tem, though  it  can  be  extended  to  embrace  the  whole 
area,  if  in  the  future  this  is  found  desirable. 

The  plan  begins  with  a  joint  railroad  yard  east 
of  the  Croxton  yard  of  the  Erie  Railroad.  The  auto- 
matic electric  line  will  pass  under  Bergen  hill  and 
the  Hudson  River  to  a  point  in  Manhattan  at  about 
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47th  St.,  then  passing  south  by  certain  streets  suit- 
able for  terminal  stations  to  Batterj'  Place,  and 
from  there  back  by  another  set  of  terminals  to  the 
startinj?  point,  the  yard  in  New  .Jersey. 

The  line  will  be  so  far  below  the  surface  in  Man- 
hattan that  it  will  not  interfere  with  existing  ter- 
minals, sewers,  or  water-mains,  and  will  be  out  of 
the  way  of  any  future  rapid  transit  system  that  Man- 
hattan may  require. 

A  special  connection  will  be  made  with  the  New 
York  Central  Railroad  at  60th  St.,  and  a  yard  will 
be  built  similar  to  the  one  in  New  Jersey. 

The  system  proposed  has  a  great  advantage  in 
that  it  can  be  constructed,  equipped,  and  put  in 
operation  without  in  any  way  hampering  the  opera- 
tion of  the  present  facilities.  This  is  important,  as 
at  least  three  years  would  be  required  for  its  con- 
struction. The  two  main  lines,  with  their  inde- 
pendent elevators  and  platform  at  each  terminal,  are 
an  assurance  against  any  disabling  that  might  arise 
from  accident  on  either  line. 

With  12  terminals  in  Manhattan  the  system  will 
carry  78%  more  freight  per  year  than  the  present 
float-car  system.  It  would  cost  |200,000,000,  while 
the  Elevated  Eailroad  cost  |241,000,000  and  the 
Subway  -1255,000,000,  on  the  basis  of  the  1918  prices. 
The  cost  of  moving  freight  from  the  New  Jersey  yard 
to  Manhattan  would  be  |1.82  per  ton,  as  against 
12.25  of  the  present  float  system.  The  real  saving, 
above  5%  interest  on  the  investment,  would  include 
beside  this  difference  the  many  incidental  advan- 
tages of  time  gained  in  delivery,  the  saving  of  per- 
ishable articles,  avoiding  interruption  from  fog,  and 
the  like.* 

The  amplified  plan  offers  the  one  complete  solu- 
tion of  the  problem  of  the  West  Side  tracks  of  the 
New  York  Central  Railway.  The  Central's  gen- 
eral merchandise,  perishable  foodstuff  and  express 
business  would  be  diverted  along  the  Harlem  River 
to  a  new  East  River  yard,  and  its  other  freight 
brought  over  the  West  Shore  Railroad,  or  to  a  new 
water-front  yard  east  of  the  Hudson.  The  West  Side 
tracks  should  then  be  removed. 

Extensive  changes  are  proposed  for  the  river 
front  of  lower  Manhattan,  which  has  had  the  special 
attention  of  the  Commission;  and  the  subjects  of 
Channel  Improvement,  Highway  Accessibility, 
Freight  Handling  Machinery,  Repair  Plants  for 
Vessels,  the  Barge  Canal,  Harbor  Pollution,  and 
possible  War  Emergencies  have  not  been  over- 
looked. 

The  Commission  had  before  it  three  definite  tasks 
— first,  to  get  the  facts ;  second,  on  the  basis  of  ther^e 
facts  to  lay  out  a  better  physical  plan  of  organiza- 
tion of  the  Port ;  and  third,  to  work  out  a  legal  plan 
for  the  accomplishment  of  the  result. 

Their  work  is  before  the  people  for  considera- 
tion and  wiU  eventually  be  in  the  hands  of  the  Port 
Authority  for  carrying  into  much-needed  effect.  It 
should  have  intelligent  and  large-minded  attentiozi. 


AMORTIZING  ONESELF. 
The  principle  of  amortization  as  applied  to  prop- 
erty and  indebtedness  is  well  understood  and  in  con- 
stant practice.    As  soon  as  a  building  is  erected  ic 


♦Geo.  W.  Alger,  in  the  "Atlantic,"  reports  one-fourth  of 
the  perishables  received  at  the  wholesale  markets  of  New 
Yorks  goes  to  the  dumps ;  one-third  of  the  oranges  and  one- 
fifth  of  the  eggs  received  are  rotten  and  unsalable,  and  an- 
nually over  7,000,000  pounds  of  fruit  and  3.000,000  pounds  of 
vegetables  are  carried  by  the  dump  scows  to  the  sea. 


begins  to  deteriorate,  since  constant  use  and  the  ele- 
ments work  destruction  inside  and  outside.  As  the 
years  pass  tlie  loss  becomes  considerable  and  to  keep 
himself  whole  the  owner  sets  aside  a  portion  of  the 
rental  as  it  is  obtained  to  protect  the  principal  of  his 
investment,  so  that  in  the  event  of  sale  for  less  than 
the  cost  or  demolition  the  capital  will  not  be  im- 
paired. There  is  but  one  natural  off-set  against  de- 
terioration of  structures  and  that  is  the  possibility 
of  an  increase  in  the  value  of  the  site  upon  which 
the  building  has  been  erected.  If  well  located  it 
often  occurs  that  the  growing  value  of  the  land  will 
match  the  deterioration  of  the  structure ;  otherwise 
a  replacement  fund  is  essential  to  protect  the  land- 
lord. 

Sinking  funds  are  a  common  method  of  overcom- 
ing funded  debts.  They  have  been  figured  to  a  nicety, 
so  that  it  may  be  accurately  determined  just  what 
sum  should  be  set  aside  yearly  for  investment  in 
order  that  the  entire  indebtedness  may  be  paid  out 
of  the  sinking  fund  at  maturity. 

It  is  also  a  common  practice  for  iryrestors  in  land 
companies,  timber  companies,  mining,  oil  and  nat- 
ural gas  companies  to  amortize  their  investments  for 
the  reason  that  dividends  are  paid  out  of  the  sale  of 
assets  and  the  investor  must  look  forward  to  the 
time  when  all  of  the  assets  will  have  become  exhaust- 
ed and  if  he  has  not  had  the  forethought  to  set  aside 
a  portion  of  his  income  he  will  have  lost  his  princi- 
pal. These  principles  and  customs  are  so  well  un- 
derstood by  bankers,  trustees  of  estates  and  large 
investors,  as  well  as  by  managers  of  corporations, 
that  no  argument  is  required  to  advocate  their  ap- 
plication. 

But  both  the  principle  and  the  practice  of  amor- 
tization should  be  applied  to  oneself,  and  the  earlier 
in  life  a  young  man,  be  he  wage-earner  or  employer, 
accepts  this  truth  and  applies  it  to  himself  the  bet- 
ter will  he  fit  himself  for  a  useful  and  happy  old  age. 
Particularly  is  this  true  of  every  man  and  woman 
whose  income  is  dependent  upon  earnings  derired 
either  from  manual  labor  or  professional  efforts. 

The  human  body,  with  all  its  faculties,  may  be 
likened  to  a  new  building  so  far  as  deterioration  is 
concerned.  Until  a  person  reaches  maturity  both 
the  body  and  the  mind  are  undergoing  the  building 
process.  Then  begins  what  perhaps  is  the  most  joy- 
ous period  of  existence,  the  age  of  development  and 
increasing  earning  power  until  the  prime  of  life, 
when  each  person  reaches  what  is  for  him  the  top  of 
the  ladder.  No  one  may  foretell  whether  earning 
power  will  be  curtailed  by  sickness  or  accident  long 
before  it  should  naturally  reach  its  height,  and 
hence  the  necessity  for  beginning  the  process  of 
amortization  at  once,  when  the  individual  com- 
mences to  earn  his  way  through  life. 

Disease  is  sure  to  deteriorate  the  body  and  dull 
the  senses  just  as  a  building  deteriorates  and  in  time 
the  earning  powers  are  lessened.  As  the  earning  ca- 
pacity declines  there  should  be  something  available 
to  supplement  the  smaller  earnings  of  the  individual, 
something  to  round  out'the  total  income  and  keep  it 
up  to  the  old  standard.  If  the  earner  has  amortized 
himself  he  is  in  the  happy  position  where  an  income 
from  outside  sources  makes  him  less  dependent  or 
perhaps  entirely  independent  of  his  own  earnings. 

But  how  may  one  amortize  himself?  He  may  ar- 
range with  some  reliable  insurance  company  for  the 
payment  of  annuities  beginning  at  a  fixed  date.  In 
some  respects  this  is  the  simplest  method,  but  it  may 
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bind  the  participant  to  future  payments  whicli  he 
may  be  unable  to  meet,  and  Ire  has  no  tangible  asset 
entirely  within  his  own  control  and  available  to 
meet  emergencies  as  tliey  arise. 

Again  he  may  purchase  life  insurance  on  the 
twenty-payment  plan,  which  provides  for  the  pay- 
ment to  the  assured  of  a  definite  sum  at  a  fixed 
date,  which  sum  when  paid  would  be  available  for 
investment  so  as  to  yield  an  income.  One  advan- 
tage of  this  plan  is  that  the  fund  comes  to  him  after 
years  of  experience  which  are  likely  to  teach  him 
not  to  squander  the  monej'  thus  obtained  and  at  a 
time  of  life  when  he  has  sound  judgment  as  to  what 
constitutes  safe  investments.  Or  if  he  has  a  mind  to 
engage  in  business  for  himself  the  insurance  money 
may  provide  him  with  the  requisite  capital. 

An  excellent  plan,  if  one  would  faithfully  adhere 
to  it,  would  be  to  deposit  regularly  a  fixed  percen- 
tage of  earnings  or  income  in  a  savings  bank  and  per- 
mit the  interest  to  be  added  yearly  to  the  principal. 
The  difficulty  with  this  method  is  that  because  there 
is  not  a  definite  obligation  to  be  met  at  a  fixed  date 
the  person  interested  will  be  in  danger  of  failure  to 
make  deposits,  either  through  negligence  or  through 
a  pressure  for  the  use  of  his  resources  for  some  other 
purpose.  One  of  the  great  advantages  of  the  savings 
bank  system  is  that  the  money  is  always  available  to 
meet  requirements  in  cases  of  emergency,  for  the  pur- 
chase of  a  home  or  to  engage  in  business.  And  the 
money  is  obtainable  without  discount. 

An  account  in  a  savings  bank  might  well  be  sup- 
plemented with  the  investment  habit.  Whenevsr 
1500  or  $1,000  is  accumulated  in  savings  the  money 
may  be  invested  in  bonds  which  will  yield  an  income 
greater  than  the  rate  of  interest  paid  by  a  savings 
bank,  but  securities  should  be  selected  with  a  view  of 
safety  rather  than  for  a  high  yield.  Among  the  ad- 
vantages of  securities  is  the  greater  return  un  the 
way  of  income  and  the  availability  of  the  securities 
for  use  as  collateral  in  case  the  owner  wishes  to  ne- 
gotiate a  loan. 

When  well-secured  bonds  are  purchased  below  par 
and  are  paid  at  par  at  maturity  the  principal  of  the 
investor  is  increased.  This  is  an  attraction  which 
appeals  strongly  to  many  persons. 

By  whatever  method  seems  best  every  individual 
should  begin  to  amortize  himself  as  soon  as  he  goes 
out  into  the  world  to  make  his  own  way.  By  so  doing 
he  will  strengthen  his  self-respect  and  the  esteem  in 
which  others  hold  him;  he  will  add  to  his  independ- 
ence and  lessen  anxiety  over  tribulations  which  are 
certain  to  come  with  old  age. 


ANNUAL  REPORT  OF  THE  UNITED  STATES 
STEEL  CORPORATION. 
If  the  country  faces  a  long  period  of  depression 
in  the  iron  and  steel  trades  no  company  is  better 
prepared  for  it  than  the  United  States  Steel  Cor- 
poration. One  is  forcibly  impressed  with  that 
thought  on  a  study  and  analysis  of  the  company's 
annual  report  for  the  calendar  year  received  the 
present  week.  The  position  of  the  company  has 
long  been  one  of  exceptional  strength,  and  with  the 
lapse  of  each  additional  year  that  feature  becomes 
further  emphasized.  Surely  no  other  company  has 
such  a  wonderful  record  of  successful  results  based 
on  wise  and  far-sighted  management.  Its  adminis- 
trative methods  have  been  in  accord  with  the  best 
modern  standards,  its  liberal  policy  in  the  treatment 


of  its  employees  and  in  provision  for  their  welfare 

is  surpassed  nowhere,  and  its  accounting  methods 
are  of  the  highest  and  best  type.  The  Steel  Cor- 
poration, we  believe,  still  ranks  as  the  largest  indus- 
trial concern  in  the  world,  and  it  is  as  if  th<<se  di- 
recting its  affairs  had  from  the  first  been  imbued 
with  the  idea  that  for  that  reason  they  must  set  an 
example  of  corporate  efficiency  and  prudent  and 
enlightened  management  that  should  serve  as  a 
standard  for  all  others. 

It  is  not  necessary  to  say  that  the  income  account 
for  the  twelve  months  of  1920  makes  a  very  favor- 
able showing.  The  quarterly  statements  issued  witli 
such  commendable  regularity  had  long  ago  made 
that  apparent  and  the  complete  annual  report 
merely  emphasizes  what  was  already  known  be- 
fore in  that  respect.  Yet  the  figures  are  impressive 
in  the  story  they  tell.  As  a  matter  of  fact,  the  whole 
history  and  record  of  the  corjjoration  is  impressive, 
not  only  in  the  particulars  already  mentioned,  but 
in  all  other  respects,  and  fully  warrant  the  superla- 
tive form  of  expression  we  are  using  and  which  to 
those  not  acquainted  with  the  facts  might  seem  a 
piece  of  extravagance. 

The  great  financial  resources  of  the  Corporation, 
the  vast  surplus  accumulated  during  the  period  of 
its  existence,  serve  as  illustrations  of  the  truth  of 
these  statements.  Take  for  example  the  new  capital 
expenditures  of  the  Corporation.  These  have  now 
reached  an  aggregate  falling  but  little  short  of  one 
thousand  million  dollars.  This  appears  from  a  state- 
ment in  the  report  saying  that  the  total  net  amount 
expended  since  April  1;  1901  (the  date  of  organiza- 
tion of  the  Steel  Corporation)  to  January  1,  1921 
(but  including  expenditures  by  the  Tennessee  Coal, 
Iron  &  Kailroad  Company  from  November  1.  1907, 
only)  for  additional  property  and  construction, 
equals  $991,257,487. 

The  most  wonderful  feature  in  connection  with 
these  new  capital  outlays  is  that  they  are  still  be- 
ing continued  in  huge  amounts,  and  yet  in  all  recent 
years  they  have  been  carried  out  without  the  slight- 
est addition  to  the  indebtedness  of  the  concern.  The 
truth  is  the  funded  debt  is  being  steadily  reduced 
in  face  of  these  heavy  capital  outlays.  During  the 
year  under  review  the  capital  expenditures  (less 
.$1,708,625,  written  off  to  Depreciation  and  Replace- 
ment funds  for  investment  cost  of  improvements  and 
equipment  dismantled  and  retired)  by  all  companies 
for  the  acquisition  of  additional  property  and  for 
additions  and  extensions  to  plants,  less  credits  for 
property  sold,  aggregated  no  less  than  .?102,956,133. 
Nevertheless  the  bonded,  debenture  and  mortgage 
debt  was  reduced,  through  sinking  fund  operations 
and  other  processes  of  retiring  debt,  in  the  sum  of 
$13,870,450.  In  like  manner  in  the  calendar  year 
1919,  when  the  capital  expenditures  amounted  to 
$87,091,515,  there  was  a  net  decrease  in  debt 
of  $13,921,885.  In  1920,  $30,000,000  was  specifically 
appropriated  from  surplus  income  for  additional 
property.  The  remainder  needed  came,  of  course, 
out  of  current  assets.  The  truth  is  even  after  the 
$30,000,000  appropriation  referred  to  there  re- 
mained a  further  surplus  of  $29,059,425  out  of  the 
year's  income,  which  was  carried  forward  to  Undi- 
vided Surplus  account.  In  1919  no  amount  was  set 
aside  out  of  income  for  new  capital  additions,  but 
there  was  surplus  net  income  of  $26,159,780,  which 
along  with  current  assets  was  available  for  the  pur- 
pose. 


1212 


THE  CHRONICLE 


[Vol.  112. 


According  to  the  balance  sheet  the  grand  aggre- 
gate of  accuruiilatod  surplus  at  the  end  of  1920  stood 
at  the  imposing  figure  of  1523,454,890.  This  was 
the  amount,  too,  after  having  formally  written  off 
flG2,795,509  for  appropriations  made  from  surplus 
net  income  prior  to  January  1,  1908,  and  is  in  addi- 
tion to  1140,898,914  of  appropriations  made  out  of 
net  income  since  .January  1,  1908. 

Of  course,  like  other  industrial  undertakings,  the 
Steel  Corporation  is  carrying  increased  inventories, 
but  here  again  we  see  the  Corporation's  strength  il- 
lustrated and  also  the  conservative  policy  pursued 
in  its  management.  According  to  the  report,  total 
amount  invested  in  inventories  at  the  close  of  1920 
was  1353,363,497,  but  against  this  total  there  has 
been  accumulated,  during  the  past  five  years  a  re- 
serve fund  to  cover  a  substantial  part  of  the  in- 
creased unit  values  at  which  inventory  items  are 
carried  compared  with  such  values  at  close  of  1915. 
During  1920  an  additional  $5,000,000  was  set  aside 
from  earnings  and  added  to  this  fund  which  now 
amounts  to  $95,000,000  and  which  is  available  to 
absorb  any  sudden  and  violent  diminution  in  inven- 
tory valuations. 

The  report  also  tells  us  that  owing  to  financial 
conditions  which  prevailed  during  the  latter  part 
of  1920,  the  subsidiaries  were  required  to  carry  an 
increased  amount  of  credits  to  customers,  these  re- 
ceivables totaling  $149,412,717  at  December  31, 1920, 
compared  with  $92,806,000  at  the  close  of  1919. 
Judge  Gary  points  out  that  a  very  considerable  part 
is  due  from  railroad  companies  and  interests  de- 
pendent upon  them,  which  have  been  unable  to  re- 
ceive currently  guaranteed  and  other  balances  due 
them  from  the  United  States.  The  total  amount  of 
working  capital  locked  up  in  inventories,  receivables, 
agents'  balances,  and  accounts  due  from  the  U.  S. 
Kailroad  Administration  increased  $81,859,981  dur- 
ing 1920,  but  the  Corporation  of  course  had  no  diffi- 
culty in  taking  care  of  the  same. 

It  is  worth  noting — as  additional  evidence  of 
the  strong  financial  condition  of  the  property — that 
while  the  holdings  of  cash  during  the  year  were  re- 
duced some  $43,000,000,  they  stiU  stand  at  the  large 
figure  of  $123,660,954.  Including  this  cash  and  the 
inventories  and  bills  receivable,  already  referred  to, 
besides  $150,350,616  of  what  are  called  "sundry 
marketable  securities  (including  U.  S.  Liberty  Loan 
Bonds  and  Treasury  Certificates)"  the  total  of  the 
current  assets  reaches  the  prodigious  sum  of  $702,- 
370,464.  As  against  this  the  total  of  the  current 
liabilities,  including  payrolls  and  current  accounts 
payable,  as  well  as  accrued  taxes  and  accrued  inter- 
est, and  the  preferred  stock  dividend  payable  Feb. 
26,  1921,  and  common  stock  dividend  payable  March 
30,  1921,  aggregated  on  Dec.  31,  1920,  no  more  than 
$156,745,195.  In  other  words,  the  current  assets 
exceed  the  current  liabilities  in  amount  of  over  $545,- 
000,000. 

With  reference  to  the  income  showing  for  1920  it 
is  only  necessary  to  say  that  the  earnings  before 
deducting  interest  on  bonds  and  mortgages  of  sub- 
sidiary companies  were  $185,095,359,  which  com- 
pares with  $152,290,639  in  1919.  After  the  usual 
liberal  allowances  for  depreciation  and  replacement 
funds  there  remained  $109,694,227  out  of  which  to 
pay  dividends,  this  comparing  with  $76,794,582  in 
the  year  1919.  The  dividends  payments  at  the  rate 
of  7%  on  the  preferred  stock  and  5%  on  the  com- 
mon stock,  took  $50,634,802,  leaving  even  then  a 


surplus  net  income  of  $59,059,425,  of  which,  as  al- 
ready noted,  $30,000,000  was  set  aside  to  apply  to 
appropriations  for  additional  property  and  con- 
struction. 

This  satisfactory  showing  of  net  income,  it  should 
be  remembered,  was  obtained  not  by  following  the 
practice  pursued  by  many  outside  steel  producers 
of  charging  the  extraordinarily  high  market  prices 
prevailing  for  a  good  part  of  the  year,  but  by 
adhering  strictly  to  the  schedules  of  prices  an- 
nounced by  the  Industrial  Board  of  the  Department 
of  Commerce  in  the  spring  of  1919.  The  Steel  Cor- 
poration, seeking  price  stability,  and  being  unwill- 
ing to  take  advantage  of  the  unusual  market  condi- 
tions prevailing,  never  deviated  from  the  schedules 
referred  to.  The  company,  of  course,  had  to  con- 
tend with  the  increased  costs  arising  from  the  ad- 
vances in  labor  rates  and  freight  rates  and  the  high- 
er costs  of  the  raw  materials  it  was  required  to  pur- 
chase from  outsiders,  especially  fuel.  It  was  like- 
wise handicapped  from  April  to  July  inclusive  by 
the  inadequate  railway  service  then  to  be  obtained, 
due  principally  to  strikes  and  shortage  in  fuel  sup- 
plies. 

The  Corporation,  as  is  well  known,  has  been  pur- 
suing a  labor  policy  distinctly  its  own,  not  only  in 
the  elaborate  and  well-devised  provision  made  for 
the  welfare  of  the  employees,  but  also  in  voluntarily 
increasing  wages.  On  Feb.  1,  1920,  on  top  of  the 
numerous  previous  advances,  a  further  increase  was 
made.  And  there  were  still  other  increases  later 
in  the  year  as  may  be  seen  by  reference  to  the  re- 
port. The  result  of  all  this  was  to  bring  up  the 
average  salary  or  wage  per  employee  to  no  less  than 
$7.00  per  day.  Certainly  $7.00  per  day  cannot  be 
considered  poor  pay.  It  compares  with  an  average 
per  day  of  $6.17  in  1919,  $5.38  in  1918,  and  $4.16  in 
1917.  Thus  in  three  years  the  average  pay  for  the 
entire  force  of  employees  has  been  raised  three  dol- 
lars per  day.  It  is  pointed  out  by  Mr.  Gary  that  in 
asmuch  as  the  wage  advances  accrued  at  different 
times  during  the  year,  the  average  of  $7.00  per  day 
does  not  fully  reflect  the  rate  paid  at  the  close  of 
1920.  For  the  month  of  October,  a  representative 
month,  it  is  stated,  the  average  rate  of  pay  was  $7.23 
per  day,  while  for  the  month  of  December  it  was 
$7.19  per  day. 

With  income  very  much  smaller  than  during  the 
war  the  Steel  Corporation  no  longer  pays  the  enor- 
mous income  and  war  profits  taxes  to  the  Federal 
Government  that  it  did  while  hostilities  were  under 
way.  Yet  the  income  account  for  1920  included  $37,- 
500,000  for  estimated  Federal  income  and  excess 
profits  taxes  payable  in  1921.  In  1919  the  amount 
set  aside  for  these  taxes  was  $52,000,000.  As  for  the 
tax  contributions  out  of  the  large  profits  of  1918 
and  1917,  when  the  Corporation  was  turning  out 
enormous  amounts  of  iron  and  steel  for  war  pur- 
poses, and  was  making  a  large  profit  out  of  the  busi- 
ness, the  huge  sums  then  contributed  by  this  great 
corporation  in  the  shape  of  Federal  taxes  will  long 
stand  as  a  record  in  corporation  history.  Out  of 
the  profits  of  1918  no  'less  than  $274,277,835  was 
set  aside  for  account  of  Federal  income  and  war 
profits  and  excess  profits  taxes,  while  out  of  the 
earnings  of  1917  there  was  a  similar  appropriation 
of  $233,465,435.  For  the  four  years  combined,  there- 
fore, the  contribution  of  this  single  corporation  to 
the  Federal  Government  for  taxes  was  only  a  little 
less  than  $600,000,000. 


March  26  1921.] 


THE   CHRONICLE 


1^13 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 

JANUARY. 
A  week  ago  we  reviewed  the  gross  and  net  earnings 
of  United  States  railroads  for  the  twelve  months  of 
the  late  calendar  year,  and  found  that  they  matle  a 
dismal  exhibit.     In  the  present  article  we  present 
the  figures  for  the  month  of  January  of  the  current 
year,  and,  so  far  from  there  being  any  improvement 
in  the  showing,  the  results  are  actually  a  great  deal 
worse.     The    falling    off    from    the    corresponding 
month  in  1920  reaches  prodigious  proportions  in  the 
case  of  the  net,  and  even  in  the  gross  there  is  a  loss 
notwithstanding    the    much    higher    rates    in   force. 
The  amount  of  the  gross  for  January  1921  is  $4G9,- 
784,542  as  against  So03,011,129  in  January   1920, 
being  a  loss  of  S33,22G,587,   or  G.GO%.     This,   as 
stated,  is  in  face  of  the  much  higher  passenger  and 
freight  rates  in  force  the  present  year  as  a  result  of 
the  increase  authorized  by  the  Inter-State  Commerce 
Commission  at  the  close  of  last  July.     The  falling 
off  follows,  of  course,  from  the  fact  that  the  volume 
of  traffic  was  very  much  smaller  than  a  year  ago. 
That  this  was  so  will  be  plain  to  every  one  cognizant 
of  the  condition  of  trade  and  business  and  informed 
as  to  the  reduction  in  the  force  of  railwaj'  employees 
that  has  been  going  on  all  over  the  country  with  the 
consequent  growth  in  idleness.     There  was,  however, 
also  an  extraneous  circumstance,  to  which  we  shall 
presently  refer,   which  likewise   contributed  to   the 
falling  off  in  the  gross.     Expenses  were  bound  to 
increase  as  a  result  of  last  July's  advance  in  wages 
by  the  Labor  Board  and  with  the  s^hrinkage  in  reve- 
nues as  an  additional  burden  the  net  (before  the 
deduction  of  taxes,  our  figures  being  always  on  that 
basis)  for  January  1921  is  only  $28,451,745  as  against 
$88,803,107  for  January  1920,  as  will  be  seen  by  the 
following: 

Month  0/ January—                    1921.  1920.  Inz.   (  +  )  or  Dec.   (— ). 

Miles  of  road 232,492  231,513  +979      0.42% 

Gross  earnings ...5469.784,542  $503,011,129  —S33.226.587       6.60% 

Operating  expenses 441.332,797  414.208.022  +27.124.775      6.55% 

Neteamlngs $28,451,745       588.803,107     —580,351,362     67.96% 

The  true  significance  of  the  poor  showing  for  the 
present  year — when  a  vastly  better  showing  was  so 
confidently  counted  upon  only  six  months  ago — 
should  be  kept  plainly  in  view,  especially  at  this  junc- 
ture when  virtually  every  leading  carrier  is  proposing 
drastic  wage  reductions  (in  addition  to  the  large 
dismissals  of  employees  already  referred  to)  in  order 
to  cope  adequately  with  the  situation  at  its  present 
critical  stage.  At  the  same  time  it  is  important  that 
one  other  factor  in  the  comparison  with  a  year  ago 
should  not  be  overlooked — a  factor  which  served 
very  greatly  to  augment  the  extent  of  the  falling  off. 
January  1920,  with  which  comparison  is  now  being 
made,  was  one  of  the  strikingly  good  months  of  the 
year  1920,  and  the  explanation  was  found  entirely 
in  a  special  circumstance.  It  is  this  special  circum- 
stance that  should  be  kept  in  mind  in  measuring  the 
extent  of  the  falling  off  in  1921.  Our  compilation 
for  January  1920  registered  an  increase  in  the  gross 
over  January  1919  in  the  large  amount  of  $101,778,- 
760,  or  25.90%,  while  in  the  net  there  was  a  gain  of 
$49,809,654,  or  137.98%.  A  single  cause  was 
responsible  for  the  magnitude  of  the  gains  then 
recorded.  It  was  a  cause,  too,  whose  operation 
was  confined  entirely  to  the  month  of  January. 
The  bulk  of  the  increase  occurred  in  the  mail  revenues 
and  the  explanation  was  found  in  the  fact  that  the 
carriers  had  a  windfall  of  considerable  magnitude. 


The  extraordinary  addition  to  the  mail  i  -  ^ -s  at 
that  time  followed  from  the  fact  that  in  the  January 
1920  totals  there  was  included  an  estimate  covering 
the  back  mail  pay  for  the  years  1918  and  1919 
accruing  to  the  Railroad  Administration  as  a  result 
of  a  decision  of  the  Inter-State  Commerce  Commis- 
sion on  Dec.  23  1919.  The  addition  in  that  way 
was,  speaking  roughly,  no  less  than  $53,000,000. 
In  other  words,  both  gross  and  net  were  for  this 
reason  enlarged  to  the  extent  of  this  $53,000,000. 
With  that  item  eliminated  there  would  have  been 
at  that  time  instead  of  the  $101,000,000  increase  in 
gross  an  increase  of  only  $48,000,000,  while  the  net 
earnings,  instead  of  showing  close  to  $50,000,000 
improvement,  would  have  recorded  an  actual  loss 
of  about  $3,000,000. 

In  judging  of  the  extent  of  the  present  year's  falling 
off  this  special  factor,  which  served  to  swell  the  totals 
last  year  and  was  of  course  entirely  missing  the 
present  year,  should  not  be  overlooked.  But,  entirely 
apart  from  the  adverse  comparison  with  1920,  the 
results  for  January  1921  are  exceedingly  poor  in 
themselves.  The  falling  off  of  $33,220,587  in  the 
gross  in  face  of  the  tremendous  increase  in  rates  tells 
the  story  of  the  falling  off  in  traffic  in  eloquent 
fashion.  The  coincident  augmentation  of  $27,- 
124,775  in  expenses,  notwithstanding  the  great 
shrinkage  in  traffic  and  the  very  much  smaller  force 
of  employees,  speaks  no  less  eloquently  of  the  un- 
fortunate labor  conditions  with  which  the  carriers 
have  been  obliged  to  contend,  and  which  condition 
they  are  now  seeking  to  remedy — that  being  their 
only  salvation — through  wage  reductions  and  the 
abolition  of  the  national  agreements  for  dealing  with 
unskilled  labor  which  are  proving  so  costly  in  the 
operation  of  the  roads.  It  will  be  recalled  that  by 
the  award  made  by  the  Railroad  Labor  Board  last 
July  the  annual  pay-roll  of  the  railroads  was  swelled 
in  amount  of  no  less  than  $625,000,000.  This  means 
an  addition  of  over  $52,000,000  a  month  to  the  ex- 
penses of  the  roads. 

How  difficult  it  is  proving  to  overcome  this  monthly 
addition  to  the  expenses  is  made  apparent  by  the 
fact  that  even  after  the  great  reduction  in  the  force 
of  employees  the  expenses  the  present  year  for 
January  still  ran  over  $27,000,000  larger  than  those 
for  the  same  month  of  1920.  With  gross  revenues 
now  contracting  while  expenses  still  keep  expanding, 
it  follows  as  a  matter  of  course  that  the  net  earnings 
are  dwindling  to  insignificant  proportions.  On  that 
point  it  is  only  necessary  to  say  that  gross  revenue 
of  $469,784,542  for  January  1921  has  yielded  net 
of  no  more  than  $28,451,745,  and  this,  too,  before 
the  deduction  of  the  taxes.  In  other  words,  the  rise 
in  operating  costs  as  a  result  of  the  higher  wage 
schedules  has  been  such  that  the  expenses  now  con- 
sume about  94%  of  the  gross,  leaving  the  taxes 
entirely  out  of  consideration. 

How  serious  the  railroad  situation  has  become 
appears  still  more  clearly  when  we  examine  the  re- 
turns of  the  separate  roads.  Let  no  student  of 
affairs  lose  sight  of  this  pregnant  and  dismal  fact 
that  some  of  the  most  important  railroad  systems 
in  the  country,  notwithstanding  the  heroic  efforts 
of  their  managers,  are,  because  of  the  shrinkage  in 
traffic  with  the  coincident  continued  augmentation 
in  expenses,  failing  to  earn  even  bare  operating  ex- 
penses. This  is  conspicuously  true  of  the  New 
England  group  of  roads.  The  New  Haven  road 
fell    $1,144,944    short    of    meeting    its    expenses    in 
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January  1921;  the  Boston  &  Maine  fell  $1,088,049 
short  and  the  Maine  Central  S890,208  short,  Ijesides 
wliich  the  Central  of  Vermont  also  failed  to  earn 
expenses.  Numerous  other  roads  in  different  parts 
of  the  country  fall  in  the  same  category.  The 
Lehigh  Valley,  the  Long  Island  RR.  and  the  Erie, 
among  others,  are  conspicuous  in  this  respect  in  the 
JNIiddle  States  group,  while  among  Middle  Western 
systems  may  be  mentioned  the  Pere  Marquette, 
the  Hocking  Valley,  the  Grand  Rapids  &  Indiana, 
the  Lake  Erie  &  Western,  the  Toledo  &  Ohio  Central 
and  the  WMieeliug  &  Lake  Erie. 

It  should  be  remembered,  too,  that  adverse  weather 
conditions  played  no  part  in  the  poor  results  the 
present  year,  the  winter  having  been  extraordinarily 
mild.  Indeed,  in  the  South,  where  the  rigors  of 
winter  never  count  for  much  in  the  results,  the  show- 
ing for  the  separate  roads  is  as  poor  as  in  any  other 
section,  and  in  some  respects  worse.  The  Louisville 
&  Nashville  is  one  important  system  in  the  Southern 
group  which  has  failed  to  meet  its  ordinary  running 
expenses,  and  the  Southern  Ry.  has  earned  a  mere 
trifle  above  the  expenses,  while  the  Central  of 
Georgia,  the  Nashville  Chattanooga  &  St.  Louis  and 
several  others  enjoy  the  distinction  of  having  failed 
to  earn  expenses. 

Northwestern  and  Southwestern  roads  have  fared 
no  better.  Neither  the  Milwaukee  &  St.  Paul,  the 
Chicago  &  North  Western  nor  the  Groat  Northern 
has  met  its  expenses,  and  the  Northern  Pacific  man- 
ages to  show  only  a  meagre  sum  above  expenses. 
Our  figures,  too,  it  must  always  be  borne  in  mind, 
do  not  take  account  of  the  taxes.  With  these  in- 
cluded failure  to  earn  expenses  would  extend  to 
virtually  all  the  leading  roads  in  the  country. 

It  is  this  all-controlling  feature  that  serves  to  illus- 
trate and  emphasize  the  desperate  character  of  the 
situation  and  which  makes  drastic  measures  for  the 
relief  of  the  roads  absolutely  necessary.  The  extent 
of  the  losses  as  compared  with  a  year  ago  has  been, 
as  alread}'^  shown,  exaggerated  by  the  large  special 
contribution  by  way  of  the  $53,000,000  extra  mail 
pay,  but  even  in  the  years  preceding  there  had  been 
nothing  to  boast  of  in  the  January  net  earnings  for 
a  long  previous  time  with  only  one  or  two  exceptions. 
It  is  true  that  in  January  1919  there  had  also  been 
satisfactory  gains,  but  these  constituted  simply 
recovery  (and  only  partial  recovery  at  that)  from  the 
extreme  losses  sustained  in  January  1918,  when  the 
weather  conditions  encountered  were  the  worst 
experienced  in  the  entire  historj''  of  railroading  in 
this  country.  That  was  the  time  when  the  United 
States  was  engaged  in  the  prosecution  of  the  war 
against  Germany,  and  when  intensely  cold  weather 
prevailed,  with  freight  congestion  and  traffic  em- 
bargoes and  blockades  reported  everywhere.  To 
state  the  situation  in  a  nutshell,  our  January  1919 
compilations  showed  $111,420,819  increase  in  gross 
and  $22,340,495  increase  in  net,  but  following  $11,- 
608,126  decrease  in  gross  and  no  less  than  $66,436,574 
decrease  in  net  in  January  1918.  Below  we  furnish 
a  summary  of  the  January  comparisons  for  each 
3'ear  back  to  1906.  For  1911,  for  1910  and  for  1909 
we  use  the  totals  of  the  Inter-State  Commerce  Com- 
mission, but  for  the  preceding  years  we  give  the  re- 
sults just  as  registered  by  our  own  tables  each  j^ear — 
a''portion  of  the  railroad  mileage  of  the  countrj^  being 
always  unrepresented  in  the  totals  in  these  earlier 
years,  owing  to  the  refusal  at  that  time  of  some  of 
ihe  roads  to  give  out  monthly  figures  for  publication. 
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1907 

1908 

1909 

1910 

1911 

1912 
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1914 

1915 

1916 

1917 

1918 

1919 

1920 

1921 


Grons  Earnings. 


Net  Earnlngt. 


Year 
aiten. 


Year 
Preceding. 


Inercate  or 
Orcnnse. 


Year 
Olven. 


(       Year      '  Increase  or 
.  Preceding},  Decreate. 


128. 
133, 
13.1, 
182. 
211. 
21.'i. 
210, 
246, 
233, 
220, 
267 
307 
2R2 
39.5 
491 
469 


S 

566.968 
840.606 
127,0!I3 
070.018 

o»i.o:;i 

O.Vj.OIT 
704,771 
663,737 
073,831 
282,19(1 

961,071 
,391.60.'-> 
,5,'j2,020 
,706,12.5 
,784,502 


8 

106.741, 
123.664, 

1.5.5, 1.52, 
173.3.52, 
1  S3, 2(14 
210,808 
213,14.5 
20S..535 
210,9.58 
23(1,880 
220, 20:', 
267,11.5 
294,002 
284,131 
392,927 
.503,011 


080 
663 

717 
799 
(163 
247 
,078 
,000 
,641 
,747 
,.5!>.5 
,280 
,791 
,201 
,36.5 
,120 


+  21,824.988,38, 
+  10,176,033136, 

—20.02.5,624  29, 
+  9.617,219,50, 

4-27.770,071  .57 
+  4,218,770.53 
—2,440,307  4.5 

+  38.128,67764 

—  16,884,807.52 

—  in,.508,.55i;.51 
-i-4C,,S10.010  78 
+  40.84.5,78.5  87 
-11.608,12(117 
+  11142081936 
+  101778760l8.5 
—33,226. .587128 


% 

673 

287 
6.50, 
29.5 
400 
800 
,040 
,277 
,749 
,.582 
,800 
,748 
,038 
.222 
,008 
4.51 


,260  26. 
.04437 
,241  41, 
,37441, 
.0.57  50 
,6.50  57 
,70.5.52 
,164  4.5 
,860  6.5 
,992  52 
,810  51 
,904  79 
704  83 
,160  13 
,700  36 
,745  88 


S 

996.772 
096.918 
1.55,687 
036.612 
,401,080 
,373,968 
,900.420 
.495.387 
,201.441 
,473.974 
..5.52,397 
.069,573 
,475,278 
,881.674 
,099.055 
.803.1071 


+  11.676,497 

—809.874 

—11,496,346 

+  9,2.58.762 

+  6,01 8, .577 

—3,483.309 

—7,019.714 

+  18.781.777 

—12.451.572 

—890.982 

+  27,347,413 

+  8,670.331 

—«6, 436.574 

+  22,340,405 

+  49,809,654 

— 60..351.362 


Note. — In  1008  the  returns  were  ba-scd  on  157,629  miles  of  road;  In  1000,231,970; 
In  1910,  239,808;  In  1011,  242,479:  In  1912,  237.888;  In  L013,  235,607;  In  1914, 
213,732;  In  1915,  216,9.59;  In  1010.  217.620;  In  1017,  248.477;  In  1918,  204,046;  In 
1910.  232,655;  In  1920,  232,511:  In  1921,  232,492. 

With  reference  to  the  returns  of  the  separate  roads, 
there  is  nothing  further  to  say  beyond  what  has 
already  been  pointed  out.  In  the  comparison  with 
last  year  the  inclusion  in  last  year's  totals  of  the 
extra  mail  pay  counted  of  course  as  an  important 
factor  just  as  it  did  in  the  general  totals,  and  accord- 
ingly as  a  result  of  this  and  the  shrinkage  in  traffic 
combined  the  list  of  decreases  in  both  the  gross  and 
the  net  is  a  long  one.  In  the  following  we  show  all 
changes  for  the  separate  roads  for  amounts  in  excess 
of  $100,000,  whether  increases  or  decreases,  and  in 
both  gross  and  net: 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JANUARY. 


Pennsylvania  Ry  Co  (2).  53,866,714  I  Chicago  Burl  &  Quincy. 


Delaware  &  H  ud.son 1 ,360 , 1 03 

Dela  Lack  &  Western...  1,024,573 

PhUadelphia  &  Reading.  941 ,798  , 

Elgin  Joliet  &  Eastern..  862,081 

Chesapeake  &  Ohio 705,588 

llLLnois  Central 622.307 

Norfolk  &  Western 601,521 

Lehigh  VaUey 560.618 

Cent  RR  of  New  Jersey.  .532,503 

Baltimore  &  Ohio 512,483 

Union  RR  of  Penn 423,038 

Virginian 394,147 

Bessemer  &  Lake  Erie..  *    371,177 

Maine  Central 364,623 

Florida  East  Coast 3.59,493 

New  York  Connecting..  291,816 

Western   Maryland 283,732 

Kansas  City  Southern.  _  .  267,343 

New  Orl  Tex  &  Mex  (3) .  264,3.56 

N  Y  Ontario  &  Western.  224,359 

Pittsburgh  &  Lake  Erie.  182, .592 

Mobile  &  Ohio 153.278 

Duluth  Winnipeg  &  Pac  142.638 

West  Jersey  &  Seashore.  1.34,864 

Indiana  Harbor  Belt 130 ,243 

Cent  RR  of  New  England  128,902 

Long   Island 115,922 

Bangor  &  Aroostook 114,997 

Toledo  &  Ohio  Central..  113,464 

N  Y  Susq  &  Western...  104,650 

Kansas  Okla  &  Gulf 104.635 


Chicago  R  I  &  Pac  (2) 
N  Y  N  H  &  Hartford... 
Chicago  &  North  West. 

Southern  Pacific  (8) 

Missouri  Pacific 

Michigan    Central 

Yazoo  &  Miss  Valley 

Pere  Marquette 

Boston  &  Maine 

Mo  Kan  &  Texas  (2) 

Central  of  Georgia 

Chicago  St  P  M  &  O.. 

Seaboard  Air  Line 

Denver  &  Rio  Grande. - 
Cleve  Cin  Chic  &  St  L.- 
Nash Chatt  &  St  Louis.  . 

Wabash 

Western  Pacific 

Chicago  &  East  Illinois. 

Atlantic  Coast  Line 

Minn  St  Paul  &  S  S  M.. 
El  Paso  &  Southwestern 
Chicago  Great  Western. 

Tlocking   Valley 

Norfolk  Southern 

Spokane  Port  &  Seattle.. 
Cine  New  Orl  &  Tex  Pac 
St  Louis  Southwest  (2). 
Rich  Fred  &  Potomac. 
New  Orleans  &  Nor  E.. 

Lake  Erie  &  Western 

Monongahela  Connecting 
Georgia  Southern  &  Fla. 

Bingham  &  Garfield 

Louis\ille  &  Nashville 

Neva  da   Northern 

Tennessee  Central 

Detroit  Toledo  &  fronton 
Northwestern   Pacific 


Decreases . 
$2,570,548 
1,961,502 
1,657,029 
1,303,466 
1,141,302 
942.887 
850,761 
723,585 
712,258 
710, .558 
681,116 
622,432 
510,239 
460,098 
439.463 
416,567 
398,406 
396,897 
394,869 
378,475 
368,997 
279,687 
276,605 
221,264 
211,622 
205,924 
195,508 
191 ,453 
179,703 
172,687 
172,009 
150,851 
133,250. 
132.842 
128,639 
127.533 
115,391 
106,605 
102,955 
101,169 


Representing  35  roads 
in  our  compilation.. 316,260,558  : 
Decreases 
Atch  Topeka  &  S  Fe  (2).   84,903,940 

Union  Pacific  (2) 4,667.544 

Great  Northern 3,872.696 

Southern  Railway 3.352,747 

New  York  Central 3 ,244.580 

Northern  Pacific 2,990,968       Representing  59  roads 

Chicago  MUw  &  St  Paul.     2,945.934         in  our    compilation.. $46, 825, 561 

Note. — -A-ll  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  re.'^ults  conform  as  nearly  as  possible  to  those  given 
in  the  statements  furnished  by  the  companies  themselves. 

o  This  is  the  result  for  tlie  Pennsylvania  RR.  (incl.  the  former  Pennsyl- 
vania Company)a,nd  the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  com- 
bined, the  Pennsylvania  RR.  reporting  $4,664,737  increase  and  the  P.  C.  C. 
&  St.  L.  8798,023  decrease. 

b  These  figures  cover  merely  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  &c.,  the  whole  going  to  form  the  New 
York  Central  System,  the  result  is  a  loss  of  $4,181,896. 


PRINCIPAL  CHAN 

Pennsylvania  RR.  (2).. 
StLouis-SanFrancisco  ( 1 ) 
Elgin  Joliet  &  Eastern. . 

Delaware  &  Hudson 

Baltimore  &  Ohio 

Delaw  Lack  &  Western. 

Central  RR  of  N  J 

New  York  Connecting. 
Central  RR  of  New  Eng 

Union  RR  of  Penn 

Mo  Kan  &  Texas  (2) .  . . 

Norfolk  &  Western 

West  Jersey  &  Seashore 
N  Y  Chicago  &  St  Loiii.s 
N  O  Texas  &  Mexico  (3 
N  Y  Ontario  &  Western 
Kansas  Citv  Southern . . 
AVichita  Falls  &  No  W. . 

Chicago  Junction 

Kansas  Okla  &  Gulf. .  . 

Representing  24  roads 
in  our  compilation. 


Atch  Top  &  Santa  Fe(2) 

New  York  Central 

Union  Pacific  (2) 

Chicago  Burl  &  Quincy. 

Southern  Railway 

Southern  Pacific  (8) 


GES  IN  NET  EARNINGS  IN  JANUiVRY. 

Increases.]  Decreases. 

Si ,255, 105,  Great  Northern $2,659,604 

611,479 1  Northern  Pacific 2,471.553 

.585,434.  N  Y  N  H  &  Hartford..  2,382.991 

543.801  'Chicago  R  I  &  Pac  (2).-  2,364,493 

491 ,399  I  Chicago  Milw  &  St  Paul  2,203,108 

349,285!  Missouri  Pacific 1,787.030 

286,776  Chicago  &  Northwest'n  1.779,245 

265,678  I  LouisiTlle  &  NashvUle..  1,549,085 

247,299  I  Boston*  Maine 1,491,816 

213,886   Clev  Cine  Chic  &  St  L.  1,038,850 

205,345  Atlantic  Coast  Line 959,797 

187.055  Maine  Central 943,090 

167,937  ,  Minn  St  Paul  &  S  S  M.  817,890 

151,323  'Chic  &  Eastern  Illinois-  801.249 

137.425   Chic  St  PMmn&  Om..  676,295 

136,412 1  Denver  &  Rio  Grande. -  638,868 

118,866!  Central  of  Georgia 617,792 

116,097  Pere  Marquette 520,829 

115,119;  Wabash 520,116 

114,541 ,  Michigan  Central 510,640 

lErie  (3) 488,092 

1  Cine  New  Orl  &  Tex  Pac  466,610 

.  56,300,262  i  El  Paso  &  Southwestern  457,983 

Hocking   VaUey 438,890 

Decreases.   Nashv  Chatt  &  St  Louis  428,746 

$7,747.9311  Western  Pacific 387,583 

5.654,117  I  Los  Angeles  &  Salt  Lake  382,95d 

4,990,144 1  Yazoo  &  Miss  VaUey.--  369,740 

3.421,018,  Chesapeake  &  Ohio 338.009 

3.330.771 '  Internat  &  Great  North  321,419 

2,861,615,  Seaboard  Air  Line 314,730 
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Rlchm  Fred  &  Potomac 
ChlcaKO  &  Ureat  West. 
AlabaiuH  Great  South'u 

Laki;  Eiio  &  \V(*^t^•^ll 

Now  Oil  &  Nortljoostorn 
Minneapolis  &  8t  Louis. 

Norfolk  Southern 

Spokane  I'orl  &  Seattle. 

Chlcaco  &  Alton 

GeorKia  South  &  Kla 

Chic  luiUauap  &  Luulsv 


Decrease,  i 

$312,324   Northwf«tern    Facifie   . 

292.189  '.  Grand  Kapids  &  Ind.  .  . 

289.342' Atlantic  City 

•M():2'>\j    Loiih'    Island 

237 .09»  Texas  A  I'aclflc 

232.222  1  C^ontral  Vermont 

209.219   I^-hlK'h  &  New  En^land. 

189.277   Tennessee  C!outral 

179.9.51 

170,960       ReprosentlngeS  roads 

165,736 1  in  our  compilation. 


rtecreasr . 

$100,703 
1  I4..152 
12li.2.Sli 
118.80,5 
117.243 
11.5.842 
112.160 
104.611 


$62,073, .537 


a  This  Is  the  result  for  the  Pennsylvania  RR.  (Includinf?  the  former 
Pennsylvania  Company'i  and  the  Pittsburgh  Olni-lniiatl  Chli:i«<)  .V  St.  Ia)uIs 
combined,  the  IVnusvlvania  KK  roi)ortlug  S2. 642.370  IU(ri)a.so  and  the 
P.  O.  O.  &  St.  L.  $1.. 387 .26.5  decrease. 

6  Those  flRures  merely  cover  the  operations  of  the  New  York  Contral 
Itself.  Includinij  the  various  auxiliary  and  (controlled  roads,  like  the 
Michigan  Central,  the  "Big  Four."  &c..  the  result  Is  a  loss  of  $7,428,896. 

When  the  roads  are  arranged  in  groups  or  gco- 
grapliical  divisions  according  to  their  location,  it  is 
found  that  every  group  with  the  exception  of  the 
Eastern  antl  Middle  group  sustained  a  loss  in  gross, 
and  every  group  without  any  exception  a  loss  in  the 
net.     Our  summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 

-Gross  Earnings- 


Stction  or  Oroup —  1921. 

January —  S 

Group  1  (  9  roads),  New  EnRliuid  ..  19.480.050 
Group  2  (34  roads).  East  ..^c  Middle.  137. 9t>7, 794 
Groups  (2S  roads).  Middle  West...  46.528.129 
Grouiw  4  &  5  (32  roads).  Southern..  65.210..'>(>2 
Groups (■>  &  7  (31  roads).  Northwest. 101. OS'.). 37.') 
Groups  8  iS  9  (42  roads).  Southwest.  7ti.754,.'it>9 
Group  10  (11  roads).  Pacltlo Coast..  22.733.4()3 


(— )• 


1020.        Inc.  (  +  )  or  Dec. 

s  s  % 

21.026,866  —1,546.216  7.35% 

130.007.353  +7.980,441  «.14% 

4!I..VJ8.388  — 3.070. 2.'''J  0.19% 

70.204.125  — 5.0S3,.5fi:i  7.23% 

12(».72:i,038  —19,033, ()(•>;!  16.20% 

.S4..W0,679  —7,826,110  9.25% 

20,780,680  — 4.047,217  15.11% 


Total  (187  roads) 469,784,542  503,011,129  —33,226,587     6.60% 


Mileage 

January —  1921. 

Group  No.  1 7.40t 

Group  .No.  2 36.163 

Group  Xo.  3 18.909 

Groups  Xos.  4  i  5.  38.211 
Groups  Xos.  6  &  7.  70.762  70.480 
Groups  Xos.  8  &  9.  53.591  53.334 
Group  Xo.  10 13.452     13.440 


1921. 

1920.  $ 

7.363df2.925.509 
29.888  5.741.783 
19.025  2.709.590 
37.983     4.529. 4()3 


-Net  Earnings- 


The  Western  livestock  movement,  on  the  other 
hand,  ran  somewhat  smaller  than  in  January  last 
year.  For  the  month  this  year  the  receipts  at  Chi- 
cago comprised  29,141  carlojids  against  29,741  cars 
in  January  1920,  at  Kansas  City  they  reached  9,900 
carloads  as  against  ll,77r)  and  at  Omaha  10,371 
cars  against  12,297. 

In  the  South  tiie  roads  had  to  contend  with  a  falhug 
off  in  the  cotton  traffic  as  well  as  with  acute  business 
depression  arising  out  of  the  great  dechne  in  the 
price  of  the  staple.  The  cotton  shipments  overland 
were  210,242  bales  against  273,831  bales  in  Janu- 
ary 1920,  202,182  bales  in  January  1919,  238,475 
bales  in  1918  and  275,573  bales  in  1917.  At  the 
Southern  outports  the  receipts  were  only  550,190 
bales  against  901,590  bales  in  January  1920  and 
597,414  bales  in  January  1919,  as  will  appear  by 
the  following: 

RECEIPTS  OF  COTTON  .\T  .SOUTHEUN  POUTS  IN  JANUARY    1921.    1620. 
1919,    1918,    1917   ANU    1916. 

!  Janxtary. 


1920.       Inc.  (+)  or  Dec.  (— ). 

s  s  ^^^ 

1.787.796     —4,713,305  263.64% 

6.52S.649        —786.866     12.05% 

8.007.470     —5,297,880     60.16% 

14.214,194     —9,714,731     68.20% 


7,306,680  29,036,680  —21.729,906  74.84% 
S,4.S3.481  21.097.579  —12.644.098  59.93% 
2.036.257     8.100,833     —5.464.576  ■  67.46% 


Total 232,492  231,513  28,451,745  88,803,107  —60,351,362     67.96% 

NOTE. — Group  I.  includes  all  of  the  New  England  States. 

Group  II.  Includes  all  of  Xew  York  and  Pennsylvania  except  that  portion  west 
of  Pittsburgh  and  Buffalo,  also  all  of  X'ew  Jersey,  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virpinla. 

Group  III.  Inclufles  all  of  Ohio  and  Indiana,  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  Xew  YorK  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  and  VII .  combined  include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  I.ouls  and  Kan.s.as  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  IX.  combined  Include  all  of  Kansas,  Oklahoma,  Arkansas  and 
Indhui  Territory.  Missouri  south  of  St.  Louis  and  Kansas  City,  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Lotrisiana.  and  that  portion  of  New 
Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  Fe  to  Kl  Paso. 

Group  X.  in(^ludes  all  of  Wasliinsrton,  Oretron,  Idaho,  Calirornia,  Nevada,  Utah 
and  Arizona,  and  the  western  part  of  New  Mexico. 

While  merchandise  and  general  traffic  suffered  a 
heavy  reduction  by  reason  of  the  depression  in  trade, 
Western  roads,  on  the  other  hand,  had  the  advantage 
of  a  larger  grain  traffic.  Even  the  wheat  movement 
ran  heavier  than  last  year,  and  of  wheat,  corn,  oats, 
barley  and  rye  combined  the  aggregate  receipts  for 
the  four  weeks  ending  Jan.  29  were  82,148,000 
bushels  the  present  year  as  against  only  45,959,000 
bushels  in  the  corresponding  four  weeks  of  last  year. 
The  details  of  the  Western  grain  movement  in  our 
usual  form  appear  in  the  table  we  now  introduce: 


WESTERN  FLOUR  AND  GRAIN  RECEIPTS. 


Four  weeks  end.    Flovr. 

Jan.  29—  (SW.v.) 

Chicago — 

1921 639.000 

1920 1.029  000 

MUiraukee — 

1921 94.000 

1920 63,000 

St.  Louis — 

1921 270,000 

1920... 481,000 

Toledo — 

1921. 

1920 

Detroit — 

1921 

1920 

Peoria — 

1921 156,000 

1920 332,000 

Dulvlh — 

1921 

1920 - 

Minneapolis — 

1921 

1920 

Kansas  City — 

1921 

1920 

Omaha  &  Indianapolis — 

1921 

1920 


Wheat, 
(bush.) 

1,008,000 
1,656,000 

211,000 
364,000 

3,944.000 
1,484,000 

1.57,000 
196,000 

168,000 
87.000 

84.000 
68,000 

2,020,000 
353,000 

8,280,000 
9,570,000 

8,282,000 
5,690,000 

2.074.000 
1.369.000 


Corn, 
(bush.) 

18,986.000 
7,679,000 

2,731,000 
1.168,000 

3,378,000 
3,090,000 

418.000 
150.000 

104,000 
194,000 

1,730,000 
1,022,000 

15,000 


Oats, 
(bush.) 

5,247,000 
6,774,000 

9,58,000 
1,880,000 

2,952,000 
3,588,000 

285,000 
240,000 

284,000 
160,000 

706.000 
714,000 

440.000 
25.000 


Barley, 
(bush.) 

949,000 
907,000 

8C8.000 
789,000 

57,000 
32,000 


Rve. 
(bush.) 

423.000 
704.000 

420.000 
498,000 

12.000 
29,000 


114,000 
32,000 


87.000 
28,000 


325,000   970,000 
33,000  1,413,000 


1,811,000 
952,000 

1,684,000 
1,114,000 

4,105,000 
4,059,000 


1,029,000  1,287.000 
1.029.000   799.000 


427.000 
811,000 


.590,000 
644,000 

1,628,000 
1,959,000 


Pons. 

1921. 

1920. 

1919. 

1918. 

1917. 

1910. 

Galveston Bales 

259,361 

301,694 

242.280 

176.460 

281. 74S 

227,443 

Texas  City,  &c 

20,948 

80,367 

18,599 

20.313 

32.9«i2 

56,981 

Now  Orleans 

158,778 

201.214 

139,233 

193.942 

98,994 

133,029 

Mobile 

11.457 

43.873 

17.949 

4.328 

7,400 

11,186 

Pensacola,  &c.,  Fla 

2,718 

7.344 

3,615 

5.000 

7,745 

6,050 

Savannah 

51,198 

146.715 

101,208 

78.882 

39,030 

101,336 

Bpunwick 

51 

28.500 

8,500 

12.600 

6,000 

14,200 

Charleston 

5,610 

20,083 

20,209 

19.943 

6,197 

14.145 

Georgetown.  &c 

11 

Wilmington 

3,610 

19,291 

10,535 

2.399 

2,080 

11.865 

Norfolk. 

31.874 

44,822 

35.139 

27.843 

26,360 

68.777 

Newport  News,  &c... 

185 

1,683 

87 

818 

684 

24.824 

Total 

550,190 

901.590 

1     597.414 

541.928 

509.200 

669.937 

Total  of  All — 

1921 1.165,000  26,228,000  35.031.000 

1920 1,905,000  20,837,000  2,034,000 


15,010.000  3,540,000  2,339,000 
17,013,000  2,592,000  3,483,000 


AN  OLD  CONDITION  BY  A  NEW  NAME— 
''INVISIBLE"  GOVERNMENT  ALLEGED. 

A  new  name  has  been  found  for  what  has  hereto- 
fore been  termed  "the  invisible  government''  at 
Washington — namely,  "the  interests."  It  is  now 
designated  by  the  representative  of  a  farmers'  or- 
ganization as  the  "Assistant  Government."  Ac- 
cording to  published  reports  of  the  statement,  which 
we  reproduce  on  another  page,  this  "Assistant  Gov- 
ernment" is  made  up  of  a  variegated  list  of  indus- 
trial, social  and  political  organisms.  They  have  all, 
in  some  form,  representatives  in  the  Capital,  ready  to 
aid  legislators  at  any  time  in  arriving  at  correct 
knowledge  of  conditions  in  law-making.  AVe  do  not 
discover  the  name  of  the  A.  F.  of  L.  in  the  list, 
though  it  has  a  "temple"  there;  nor  is  any  refer- 
ence made  to  an  alleged  building  to  be  erected  by 
certain  farming  "interests."  Perhaps  these  "influ- 
ences" are  taken  for  granted. 

What  organization  is  forever  knocking  at  the 
doors  of  Congress  to  be  heard?  What  class  has  seen 
organization  after  organization,  each  attempting  tol- 
lective  efforts,  go  down  into  disintegration?  V.'ho 
raised  the  alarm  cry:  "the  trusts!  the  trusts!" — nti\v' 
passed  into  desuetude?  The  propaganda  put  forth 
by  political,  industrial  and  labor  classes  is  responsi- 
ble for  many  an  unwise  law.  And  the  individual's 
business  life  has  long  been  in  the  grip  of  these  forces, 
and  is  now.  As  long  as  indefensible  rights  ave  not 
protected  properly  by  Government,  they  must  de- 
fend. 

Take  taxation  to-daj'.  It  is  so  heavy  a  burden  that 
the  people  are  groaning  and  business  is  stunned. 
The  wit  and  half-wit  of  Senators  and  Kepresenta- 
tives  in  Congress  is  strained  to  find  new  means  to 
extract  a  dollar  from  toil  and  trade,  and  new  ob- 
jects upon  which  to  lay  a  tribute.  State  and  munici- 
pal taxes  are  everywhere  increasing.     There  is  on 
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the  part  of  every  tax-levyinp  authority  a  draRncit 
cast  out  to  draw  into  the  coffers  of  Adininistration 
dollars  from  ovcry  possible  source.  As  an  example 
iu  the  new  iucome  tax  law  in  the  State  of  iS'ew  York 
a  resident  is  taxed  on  income  from  property  that 
never  was  iu  the  State,  and  may  or  may  not,  accord- 
ing to  chance  circumstances,  ever  come  into  it.  Pro- 
ceeding beyond  this,  a  non-resident  is  taxed  on  all 
income  earned  inside  the  State.  The  design  being 
evidently  to  "catch  'em  a-comin'  an'  a-goin'." 

There  may  be  some  who  delight  in  paying  taxes. 
There  are  untold  numbers  who  while  they  take  no 
delight  in  it  desire  to  do  their  duty.  But  a  spirit  of 
resistance  is  born  in  honest  men  by  unjust  taxation 
conceived  in  extravagance  and  waste  and  applied  on 
the  principle  of  "getting  the  revenue"  by  effective 
means,  whether  equitable  or  not.  And  while  classes 
clamor  for  the  control  and  even  ownership  of  indus- 
try, and  a  population  engages  in  war  and  then  re- 
fuses to  demand  disarmament,  and  a  creeping  hate 
in  the  bosom  of  representatives  of  the  so-called  "peo- 
ple," meaning  the  poor  by  class  contrast,  airily  says, 
"make  the  rich  pay,"  and  thereupon,  forced  to  ac- 
tion by  an  imperative  emergency,  these  "representa- 
tives" proceed  to  enact  a  tax  law  conceded  to  be  "the 
worst"  in  history,  just  so  long  there  will  be  a  flock- 
ing to  Washington  to  try  to  preserve  the  individual 
business  life.  Taxation  in  the  United  States  has 
come  to  this  point— so  much  injustice  exists  in  its 
apportionment — so  much  wrong  is  imbedded  in  its 
causation — more  than  90%,  conceded,  of  a  three  to 
four  billion  Federal  tax  bill,  for  war,  past,  present, 
and  future,  that  self-defense  demands  a  man  pay 
only  that  which  he  must  pay,  after  careful  interpre- 
tation, and  in  justice  to  his  own  interests. 


CURRENT   NEW   CAPITAL   FLOTATIONS. 

We  begin  to-day  the  presentation  of  compilations,  which 
we  mean  to  continue  monthly  hereafter,  and  which  are  in- 
tended to  show  the  current  new  capital  flotations  in  the 
United  States.  In  other  words,  it  is  intended  to  furnish 
each  month  a  summary  of  corporate,  municipal  and  foreign 
government  financing  as  represented  by  the  new  stock  and 
bond  issues  brought  out  during  the  month.  On  the  present 
occasion  our  tabulations  cover  the  months  of  January  and 
February,  and  to  make  the  figures  additionally  valuable 
and  instructive  we  furnish  comparative  figures  for  the  two 
years  preceding. 

To  the  student,  as  well  as  to  the  banker  and  the  finan- 
cier and  the  investor,  authentic  and  reliable  information 
with  reference  to  current  demands  upon  the  investment  and 
money  markets  are  obviously  of  the  utmost  importance. 
Particularly  is  this  true  now,  inasmuch  as  since  the  war 
these  new  capital  flotations  have  assumed  tremendous 
magnitude.  No  such  comprehensive  and  elaborate  com- 
pilations as  we  have  iu  mind  have  ever  been  attempted 
before  in  this  country.  It  has  long  been  the  practice  of 
certain  publications  to  report  the  new  capital  incorpora- 
tions each  month  in  the  different  States,  but  these  though 
not  without  some  utility,  afford  no  guide  to  the  new  capital 
demands.  Many  projects  of  this  kind,  often  even  where  the 
proposed  capitalization  reaches  large  figures,  never  ma- 
terialize, that  is,  never  get  beyond  the  initiatory  stage,  or 
proceed  further  than  the  taking  out  of  a  charter,  being  in 
effect  still-born.  Furthermore,  the  demands  for  new 
capital  come  mainly  from  existing  corix) rations  and  there- 
fore information  relating  to  new  corporations,  or  the  filing 
of  certificates  for  the  issuance  of  stocks  or  bonds,  is  of  no 
service  for  our  purpose. 

More  recently  summaries  have  appeared  in  some  of  the 
daily  papers  purporting  to  show  the  new  stock  and  bond 
issues  each  month,  but  these,  being  hastily  thrown  together, 
have  necessarily  been  limited  to  the  offerings  conspicu- 
ously advertised  in  the  newspai^ers  and  have  generally 
dealt  merely  with  the  flotations  in  the  New  York  market, 
M'hereas  the  United  States  extends  3,000  miles  across  the 


continent  and  IIhto  are  mnnorous  other  centres,  besides 
Now  York,  where  larger  or  smaller  offerings  are  all  the 
time  being  brought  out  (tliough,  of  course,  to  a  much 
smaller   aggregate   extent)    and    absorbed. 

Our  purpose  in  the  tabulations  we  begin  to-day  is  to 
cover  the  entire  country.  And  the  fact  that  we  do  not 
confine  ourselves  to  the  offerings  in  this  city,  or  even  to 
those  brought  out  on  the  Atlantic  Seaboard,  renders  It  out 
of  the  question  to  present  the  figures  immediately  after 
the  close  of  the  month.  All  the  newspaper  summaries  on 
the  subject  that  have  come  to  our  notice  invarial)ly  appear 
on  the  first  or  second  day  of  the  month  and  purport  to  show 
the  offerings  of  the  month  immediately  preceding.  While 
we  aim  to  make  our  statements  very  comprehensive,  we 
mean  nevertheless  to  guard  again.st  swelling  the  totals  be- 
yond their  true  magnitude.  Size  is  not  our  aim  and  large 
totals  in  themselves  furnish  no  criterion  of  either  accuracy 
or  completeness.  Unless  care  is  exercised  to  exclude  all  is- 
sues except  such  as  actually  find  a  market  the  totals  are 
likely  to  run  too  large  rather  than  too  small — that  is,  to 
exaggerate  the  new  capital  demands  instead  of  reporting 
them  inadequately.  It  is  proper  to  mention  that  though  our 
jmrpose  is  to  cover  the  entire  country  it  is  obviously  out 
of  the  question  to  include  every  stock  or  bond  that  may  be 
j>ut  out.  Minor  issues,  of  course,  have  to  be  ignored,  since 
otherwise  the  task  would  be  altogether  to©  stupendous,  and 
furthermore  the  sources  of  information  for  the  purpose  are 
lacking.  If  for  instance  a  small  private  corporation  puts 
out  a  $2.5,000  or  a  $50,000  bond  issue  and  the  new  obliga- 
tions are  taken  entirely  by  insiders,  knowledge  regarding 
the  matter  in  the  great  majority  of  cases  is  not  likely  ever 
to  come  to  public  notice.  However,  the  omission  of  insig- 
nificant issues  of  this  kind  is  of  little  or  no  consequence, 
since  the  sum  total  of  them  all  will  never  reach  any  great 
aggregate. 

A  more  important  matter  in  our  estimation  is  to  eliminate 
the  issues  that  are  never  carried  to  success.  At  times  of- 
ferings are  only  tentative  and  when  they  do  not  meet  with 
success  they  are  withdrawn  and  some  other  means  employed 
of  obtaining  the  money  desired.  In  order  to  indicate  in  a 
general  way  the  plan  we  are  pursuing  in  our  compilations, 
we  would  say  that  we  make  every  effort  to  limit  our  state- 
ments to  such  securities  offered  5  l  the  United  States  as 
actually  pass  beyond  the  issuing  corporation's  control  for  a 
monetary  consideration.  In  pursuance  to  this  practice  our 
statements  are  rigidly  restricted  to  the  following : 

1.  Issues  which  the  offering  bankers  stated  they  had  pur- 
chased or  underwritten. 

2.  Issues  which,  while  it  was  not  claimed  were  directly 
purchased  or  underwritten,  were  offered  by  such  banking 
houses  to  give  practical  assurance  of  a  definite  commitment 
on  their  part. 

3.  Subscription  privileges  extended  to  shareholders  where 
the  right  to  subscribe  to  additional  stock  was  of  such  value 
as  to  make  the  taking  of  the  additional  stock  a  practical 
certainty. 

4.  Offerings  by  a  corporation  of  its  own  securities  direct 
where  assurance  was  to  be  had  that  the  securities  had  been 
sold. 

On  the  other  hand  offerings  of  the  following  nature  have 
been  excluded : 

1.  Offerings  by  brokers  where  it  was  uncertain  if  issue 
was  underwritten  or  only  being  sold  on  a  commission  basis 
and  amount  disposed  of  was  not  known. 

2.  Offerings  by  corporations  of  their  own  securities,  di- 
rect, where  it  could  not  be  ascertained  whether  or  not  the 
same  had  been  sold. 

Stated  in  brief,  our  totals  embrace  merely  definite  and 
tangible  flotations — those  that  actually  found  a  market  and 
passed  into  the  hands  of  investors  and  bankers,  or  were 
taken  by  the  owners  of  the  enterprise.  The  to  Is  them- 
selves, thus  arrived  at,  we  sub-divide  and  segregate,  in 
accordance  with  definite  rules,  for  the  purpose  of  closer 
analysis  and  study.  In  the  first  place  we  show  how  much 
of  the  total  issue  consisted  of  bonds,  how  much  of  notes  and 
how  much  of  stock.  Then  we  make  a  further  sub-division 
and  allot  the  issues  under  each  class  to  certain  definite 
groups  of  enterprises.    The  groups  comprise  the  following: 

(1)  Railroad  corporations ;  (2)  Public  Utility  corporations; 

(3)  Iron,  Steel;  Coal,  Copper  and  related  concerns;  (4) 
Equipment  and  Manufacturing  concerns;  (5)  Motor  com- 
panies and  those  manufacturing  motor  accessories;  (7) 
Other  Industrial  and  Manufacturing   companies;    (8)    Oil 
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companies;    (9)    Roalty  concerns:    (10)    Riil)ber  concerns; 

(11)  Sliii)i)ing  cor])oiatiou8,  and  (12)  Miscellaneous  enter- 
prises, which  latter  includes  everything  not  embraced  un- 
der the  other  groups.  In  the  following  we  Indicate  just 
what  companies  are  Included  under  each  of  the  groups: 

Railroadg.— steam  roads  and  steam  railroad  '-jrniiiial  and  brldire  com- 
panies. " 

Public  Utmties— Street  railways  and  gas.  electric  light,  power,  water 
and  heating  companies. 

Iron,  Steel,  Coal,  Copper,  Etc. — Manufacturers  of  iron  and  steel  bars 
sheeu.  structural  shapes,  wire,  etc.;  coal  and  coke  companies  and  pro- 
ducers of  copper,  zinc,   etc. 

Equipment   J/a/iu/ac(urer».— Manufacturers  of   railway   e<|uipment. 

Motors  and  Accessories. — Consists  of  automobile  and  allied  industries 
excluding  tire  manufacturers,  whicli  are  included  under  rubber. 

Other  Industrial  and  Manu)actunng  Compante*.— Includes  all  companies 
manufacturing  raw  materials  into  finished  products,  not  included  else- 
where. 

0»'- — Producing,  refining,   transporting  and   marketing. 

ifea/(y.— Theatres,  hotels,  apartments,  office  buildings,  farmine  and 
land  companies,  etc. 

Rubber. — Manufacturers  of  tires  and  other  rubber  products. 

5/itppuis7.— Shipping  and  related  industries,  including  steamship  oper- 
ating companies,  shipbuilders,  repair  and  dry  dock  companies,  etc 

Miscellaneous.— This  group  is  made  up  largely  of  the  packing  industry 
raw  sugar   producers  and  commercial   or  distributing  organizations. 

Finally,  we  make  one  other  sub-division.  That  is,  we 
show  how  much  of  the  total  new  issue  in  each  case  repre- 
sents distinctive  applications  for  new  capital  and  how  much 
was  purely  for  refunding.  This  is  obviously  a  very  impor- 
tant distinction  and  yet  no  attempt  has  ever  been  made  as 
far  as  our  knowledge  goes  to  separate  the  one  from  the 
other.  A  refunding  obligation  takes  up  what  is  already 
outstanding  and  therefore  adds  r.othiug  to  the  total  of  perma- 
nent investments.  It  may  involve  an  api)eal  to  the  money 
market  for  the  time  being,  but  it  does  not  involve  any  new 
or  additional  demand  upon  the  investment  market.  As  far 
as  the  latter  is  concerned  it  simply  substitutes  a  new  secur- 
ity for  an  old  one. 

During  the  current  month  of  March  the  new  security 
issues  have  been  on  a  greatly  reduced  scale,  but  during  Jan- 
uary and  February  the  offerings  were  among  the  largest  on 
record.  The  market  had  become  congested  by  reason  of 
these  heavy  previous  offerings,  and  time  has  had  to  be 
allowed  to  permit  of  their  absorption.  The  following  fur- 
nishes a  §ummary  of  the  new  issues  for  January  and  Feb- 
ruary this  year— comprising  the  offerings  by  corporations 
and  by  municipalities  and  on  behalf  of  foreign  Govern- 
ments—in comparison  with  the  corresponding  two  months 
last  year. 

SUMMARY  OF  CORPORATE,  FOREIGN  GOVERNMENT  AND  MUNICIPAL 

FINANCING. 


New  CapUal 

Refunding. 

Total. 

1921. 
JANUARY— 
Corporate... 

$205,206,086 
45,000,000 
88,801,501 

$74,767,480 
"392".895 

Foreign  government 

$279,973,566 
45,000,000 

Municipal 

89,194,396 

Total.. 

$339,007,587 

$172,957,500 
24,000,000 
57,972,515 

$75,160,375 

$44,271,500 

l,2"lV,066 

FEBRUARY—                              

Corporate . 

$414,167,962 

Foreign  government 

Municipal 

59,187,515 

Total 

$254,930,015 

$378,163,586 

69,000.000 

146,774,016 

$45,486,500 

$119,038,980 

1,607,895 

2  MONTHS  ENDED  FEB.  28^ 

Corporate... 

$300,416,515 

Foreign  government 

Municipal I.IIII^IIII 

$497,202,566 

69,000,000 

148,381.911 

Total 

$593,937,602 

$290,833,075 
25.000,000 
81,109,672 

$120,646,875 

$86,782,098 
1,5'9"8",566 

1920. 
JANUARY— 
Corporate 

$714,584.47 

Foreign  government . 

$377,615,173 
25.000,000 
82,708,172 

Municipal  . 

Total 

$396,942,747 

$201,975,474 
25,000,000 
30,031.861 

$88,380,598 

$23,820,500 

"  66V,  500 

$485,323,345 

$225,795,974 
25,000,000 
30,693,301 

FEBRUARY—                                     

Corporate 

Foreign  government 

Municipal 

2  MONTHS  ENDED  FEb'.'29— 

Corporate 

Foreign  government  I II 

Municipal 

$257,007,335 

$492,808,549 

50,000,000 

111,141,533 

$24,482,000 

$110,602,598 

2,26b",666 

$281,489,335 

$603,411,147 

50,000,000 

113,401,533 

, 

Total 

$653,950,082 

$178,675,196 
23".778".975 

$112,862,598 
$75,078,000 

Miileso 

$766,812,680 

$253,753,796 
25,b9b",625 

1919. 
JANUARY— 
Corporate 

Foreign  government 

Municipal  . 

Total 

$202,454,171 

$150,142,650 

27V592I998 

$76,390,250 

$64,801,000 

28,179,000 

3.334,251 

$278,844,421 

$214,943,650 
28,179,000 
30,927,249 

FEBRUARY— 
Corporate 

Foreign  government.. 

Municipal 

Total 

$177,735,648 

$328,817,846 

51,37V.973 

$380,189,819 

$96,314,251 

$139,879,600 

28,179,000 

4,645,901 

$172,704,501 

$274,049,899 

$468,607,440 
28,179,000 
56,017,874 

55.52,894,320 

2JMONTH8  ENDED  FEB.  28— 

Corporate. . . 

Foreign  government. . :. 

Municipal  . 

Total 

These  figures  are  worthy  of  careful  study.     After  sifting 
everything  down  and  eliminating  offerings  as  to  the  actual 
placement  of  which  there  was  any  doubt,  we  find  that  the 
capital   flotations  for  the  two  months  of  1921   aggregated 
$714,584,477,  or  but  52  million  dollars  less  than   the  huge 
offerings  in  the  corresponding  two  months  of  last  vear   and 
comparing   with   $552,894,320   In   the  same   two   nionths   of 
11»19,  the  period  immediately  succeeding  the  armistice.   The 
liiijiortance  of  knowing  the  amounts  put  out  for  purely  re- 
funding purposes  is  made  apparent  by  the  table,  for  it  ap- 
pears that  a  large  i)ortlon  was  for  refunding  in  each  of  the 
years— )»;i2(),04<i,S75  in  1921,  .$112,862,598  in  1!»20.  and  no  less 
than   $172,704,501   in   1919.      From    the   detailed    statement 
further  below  additional  facts  are  learned  with  reference 
to  these  refunding  operations.     In  1919.  the  refunding,  as 
far  as  corporate  financing  was  concerned,  was  in  the  main 
by  means  of  note  issues.     Short  term  financing  was  then 
still   largely   the   vogue.      Accordingly,   out   of   $139,879,(i00 
refunding  for  corporate  purpo.ses  in  1919,  the  large  amount 
of  $108,025,000  was  done  through  the  issue  of  notes,  and  as 
a  matter  of  fact  some  of  the  new  notes  took  ujj  maturing  old 
notes.    On  the  other  hand  in  1920  only  $28,439,000  of  the  re- 
funding was  by  the  issue  of  notes  and  in  1921  no  more  than 
$18,534,500.     Contrariwi.se,   the  refunding  by   bonds,   which 
amounted  to  only  $31,044,000  in  1919,  increased  to  $53,920,- 
248  in  1920,  and  has  run  up  to  $100,504,480  in  1921— this  be- 
ing mainly  by  railroads  and  pul)lic  utility  concerns.    A  word 
of  explanation  may  be  desirable  with  reference  to  the  re- 
funding Under  the  head  of  stocks.    Of  course,  strictlv  speak- 
ing, there  can  be  no  refunding  of  capital  stock.    What  often 
does  happen,  however,  is  the  taking  up  of  preferred  stock 
with  common  stock  and  stock,  either  common  or  preferred,  is 
sometimes  issued  to  provide  means  to  take  up  bonds  or  notes. 
Eliminating  the  amounts  put  out  in  retirement  of  existing 
issues  of  notes,  bonds  and  stocks,  the  new  capital  flotations 
in  1921  were  $593,937,602  against  $653,950,082  in  1920  and 
$380,189,819  in  1919.    Here  also  some  striking  features  are 
observable.    The  new  financing  by  municipalities  (covering 
State  and  municipal  issues)  has  become  a  steadily  growing 
item.     In  1919  the  aggregate  of  the  new  municipal  issues 
was  only  $51,371,973 ;  in  1920  there  was  an  increase  to  $111,- 
141,533,  and  now  for  1921  a  further  increase  to  $146,774,016. 
Municipal   obligations  have   been  in  excellent  demand  by 
reason  of  their  tax  exempt  features,   while  on  the  other 
hand  new  State  isssues  have  become  rather  prominent  by 
reason  of  bonus  distributions  to  soldier.s.     In  some  cases, 
too,   extensive   issues  are   being   made   in  the  building   of 
highways  and  good  roads.    The  placing  of  foreign  Govern- 
ment obligations  in  the  United  States  has  also  been  a  fea- 
ture of  recent  financing.     In  the  two  months  of  1919  the 
only  foreign  Government  loan  floated  was  the  $28,179,000. 
20-year,  5V^%  gold  bonds  of  the  United  Kingdom  of  Great 
Britain  and  Ireland,  and  this  went  to  take  up  other  issues; 
in  1920  the  foreign  Government  loans  placed  here  aggre- 
gated $50,000,000  and  in  1921  $09,000,000. 

It  thus  happens  that  the  new  capital  flotations  were  so 
large  in  1921  because  of  the  increase  in  borrowing  by  States 
and  municipalities  and  the  placing  of  foreign  loans  here. 
As  far  as  applications  on  the  part  of  corporate  undertak- 
ings are  concerned  those  were  on  a  greatly  reduced  scale, 
aggregating  only  $378,163,586  for  1921  against  $492,808,549 
for  1920  and  $328,817,846  for  1919.  The  character  of  the 
financing,  too,  has  changed.  Last  year  the  new  capital 
applications  were  represented  largely  by  preferred  stock 
issues.  The  present  year,  with  business  depressed  and  prices 
declining,  preferred  stock  issues  no  longer  command  favor 
and  resort  to  bonds  has  been  found  necessary.  In  1920, 
out  of  a  total  of  $492,808,549  of  new  financing  by  cori)ora' 
tious,  exclusive  of  that  for  refunding.  $303,093,797  consisted 
of  stock  issues;  the  remainder  was  made  up  of  $44,405,000 
notes  and  $145,309,752  bonds.  In  1921,  out  of  a  total  of 
$378,163,586,  only  $69,854,400  consisted  of  stocks,  and  this 
mainly  by  oil  companies,  while  bonds  comprised  $213,595,520 
and  notes  $94,713,666.  There  has  also  been  a  change  in  the 
character  of  the  undertakings  making  appeals  to  the  capital 
and  investment  markets.  Last  year  the  appeal  was  largely 
Oil  behalf  of  the  corporations  engaged  in  making  motors  or 
motor  accessories,  or  on  behalf  of  general  industrial  and 
manufacturing  undertakings.  The  present  year  the  oil 
companies  have   been   foremost. 

Another  point  is  worth  noting.  Borrowing  has  grown 
more  costly.  In  other  words,  the  new  bond  and  note  issues 
have  been  offered  at  prices  and  rates  of  interest  yielding 
a  considerably  higher  return  to  the  purchasers.     As  illus- 
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tratlons  we  may  mention  the  Ronthem  Cnlifomla  Edison 
Co.,  whicli  in  Jannary  1!»19  sold  .$8,000,000  of  it.s  General 
and  lU'l'iindinfj  MortKaKe  <>%  bonds  on  a  6.10%  baBis,  but 
found  it  necessary  In  Jloatinp  an  additional  block  of  the 
same  issue  in  F<'bruary  1921.  to  offer  a  return  of  7.10%  to 
attract  the  Investor.  In  January  and  February,  1919,  the 
yields  of  21  jtublic  utility  bond  Issues  included  in  our  com- 
pilation ranged  between  5.30%  and  7.25%,  while  the  16 
public  utility  bond  issues  shown  in  our  table  for  January 
and  February,  1921,  ranged  in  yield  from  7.10%  to  8.15%. 
Similarly  railroads  of  the  highest  credit  must  now  pay  con- 


siderably more  for  the  money  they  undertake  to  raise. 
Two  years  ayo  the  Illinois  Central  lilt,  brought  out  an  Issue 
of  15-year  bonds  on  a  basis  to  yield  5%%,  while  this  year 
similar  Issues  of  the  Pennsylvania  and  Chicago  &  North 
Western  were  i)laced  at  a  price  to  net  6.58%.  Some  of  our 
strongest  railroad  companies  have  been  obliged  recently  to 
borrow  at  7%,  whereas  not  many  years  ago  they  could  have 
obtained  the  necessary  funds  at  4'/^  to  5%.  Among  the  in- 
dustrial concerns  a  company  of  such  standing  as  the  Gulf 
Oil  Cori)oration  recently  paid  7^4%  and  the  American  Ag- 
ricultural  Ciiemical   Co.   7%%;. 


COMPARATIVE   STATEMENT  OF  NEW   CAPITAL  FLOTATIONS  IN  THE  UNITED   STATES. 


JANUARY. 

1921. 

1920. 

1919. 

New  CapUai. 

Itefundlnt. 

Total. 

New  CapUal. 

Refunding. 

Toted. 

New  CapUal. 

Re/undino. 

ToUU. 

Bonds — 

$21,190,420 

46.190.000 

5,500,000 

27,b54",i66 

20.100.000 

1.615.000 

"225",006 

$50,809,580 

7.';0,000 

5,000.000 

.5,b35",906 
3,000.000 

$72,000,000 
46.940.000 
10.500,000 

32',bnb",ooo 

23,100.000 
1,615.000 

"225',666 

$8,340,000 
18.362.752 
15.600.000 

2.625.000 
275.000 

2.875,000 

15".995".66b 
100.000 
590,000 

28,300,000 

$26',V38".248 
12,000,000 

$8,340,000 
44,501.000 
27.600.000 

2.025.000 
275.000 

2.876,000 

i5",9br;,oo6 

100.000 

590.000 

28.300.000 

$3,000,000 
51.565.000 
25.000.000 

4".6bb".666 

10,000,000 
400,000 

s'.bbb'.oob 

iiijm.bbb 

$3,000,000 

Pul)Ilc   utlitles  .-_ 

66,565,000 

25,000,000 

Efiul|>inont    ncinufurturera  _                  ._   ._--- 

Motors  and  flt'coKSorlcs . 

Other  induslrlal  and  manufacturing  companies 

on 

4.600,000 
10,000,000 

Rcjilty  .              ._ - 

400,000 

Shipping 

M isccUanco      _.   

6,000,000 

Total  bonds 

$121,874,520 

$1,656,000 
3,128.000 

i.Vsb'ooo 

6,000.000 
100.000 

9,192"i66 

$64,695,480 
$9",772',o6o 

'Voq'ooo 

$186,470,000 

$1,656,000 
12.900.000 

f.75b".o6o 

5.000.000 
100.000 

9Vl92",i66 

$93,062,752 

$4,000,000 
9,855.000 
1.150,000 

8.85b",006 

1,750,000 

250,000 

"75b",000 

$38,138,248 
$24'.939',6o6 

$131,201,000 

$4,000,000 

34,794,000 

1,150,000 

8,S5b',bb6 

1,750.000 
250.000 

"75b"o66 

$99,465,000 

$12,000,000 

7,725.000 

710,000 

i,8bo,666 

7,550,000 

f,bbb",o66 
2",6bb',6b6 

$15,000,000 
$45",b78"666 

leVobb'obb 

$114,465,000 

Notes — 
Railroads                ..   

$12,000,000 

62,803,600 

Iro  1    steel    coal,  copper,  &c 

710,000 

1,800.000 

Othe    Industrial  and  manulacturing  companies 

Oil                   - 

22,550,000 

1.000,000 

2,600,000 

Total  notes 

$20,426,166 
$3,73b",466 

2.300.006 
56,250,000 

'eYs'ooo 

$10,172,000 

$30,598,166 
$3,73b'40b 

2',3bb"o6o 

56,250.000 
'625'66o 

$26,605,000 

$l'.4Vo".000 
10,020,000 

24',929'775 

76,544,420 

28.520.885 

7.273.147 

1.000,000 

6.000.000 

15.467.096 

$24,939,000 

$13",48b",6,56 
8,624,200 

i,6bb"ooo 

$51,544,000 

$i",4ro".666 

10.020.000 

38'.4lb'425 

85.168.620 

28. .520.885 

7.273.147 

1.000.000 

6.000.000 

17.067.096 

$33,385,000 

$3,bbb'ooo 

32',22b"6b0 
4,800,000 
3,700,196 

i,ibb",6o6 
i,bb5',6b6 

$60,078,600 

$93,463,600 

Stocks — 

Public  utilities .  

Iron    steel    coal    copper,  &c  .     -_-_   ._._._. 

$3,000,000 

Enuinnipiit    manufacturers              _                -   - 

32,220.000 

Other  Industrial  and  manulacturing  companies 
Oil                                      --- --- 

4.800.000 
3,700,196 

Realty..     ..     ... - 

1,100,000 

1,005,000 

$62,905,400 

$22,846,420 

53,048,400 

5,500,000 

30,704' 160 

81,350,000 

1.715,000 

10,042^166 

$50,809,580 

10,522,000 

6,000,000 

5,435',900 
3,000,000 

$62,905,400 

$73,656,000 
63,570,400 
10,500.000 

36"."l4b^666 

84,350,000 

1,715,000 

id.b42';i66 

$171,165,323 

$12,340,000 

29,627.752 

26.770.000 

2.625.000 

25.204.775 

88.269.420 

30.270.885 

23.518,147 

1.100.000 

6.590.000 

44.517,096 

$23,704,850 

$51,077,248 
12.000,000 

13",48b"650 
8,624,200 

i.6bb",666 

$194,870,173 

$12,340,000 

80.705.000 

38.770.000 

2,625.000 

38,685,425 

96,893.620 

30,270.885 

23,518,147 

1,100.000 

6,590,000 

46,117.096 

$45,825,196 

$15,000,000 
59,290.000 
28.710.000 

34.b2b'.6o6 

16.850.000 

13.700.196 

400.000 

2.100.000 

s.ebs'ooo 

• 

$60.b78'.606 

is'.bbb'ooo 


$45,825,196 

Total — 
Railroads                          

$15,000,000 

Public  utilities _ 

119,368.600 

Iron,  steel,  coal,  copper,  &c 

28.710,000 

Motors  and  accessories                               .   .   . 

34,020  000 

other  Industrial  and  manufacturing  companies 
on                               

31,850,000 
13,700,196 

400,000 

Rubber                                

2.100.000 

8,605,000 

Total  corporate  securities 

$205,206,086 

S74.767.480 

S279.973.566 

$290,833,075 

S86. 782.098 

$377,615,173 

$178,675,196 

$75,078,600 

$253,753,796 

FEBRUARY. 


Bonds — 

Railroads 

Public  utilities -- 

Iron,  steel,  coal,  copper,  &o 

Equipment  manufacturers 

Motors  and  accessories 

Other  industrial  and  manu  acturing  companies. 

on 


Realty 

Rubber 

Shipping 

Miscellaneous  . 


Total  bonds 

Notes — 
Railroads 

Pub  Ic  i!ti  ities 

Iron,  steel,  coal,  copper,  &c 

Equipment   manufacturers 

Motors  and  accessories 

Otlier  industrial  and  manufacturing  companies. 
Oil... 


Realty 

Rubber 

Slilpplng 

Miscellaneous  . 


Total  notrs 

Stocks — 

Railroads 

Public  utilities.. 

Iron,  steel,  coal,  copper.  &c 

Equipment   m.inuf.acturers 

Motors  and  accessories'*! 

Other  industrial  and  manufacturing  companies, 
on 


Realty 

Rubber 

Shipping 

Miscellaneous  . 


Total  stocks 

Total — 

Railroads 

Public  utUities. 

Iron,  steel,  coal,  copper,  &c 

Equipment   manufacturers 

Motors  and  accessories 

Other  industrial  and  manufacturing  companies. 
Oil. 


Realty 

Rubber 

Shipping 

Miscellaneous  . 


Total  corporate  securities. 


1921. 


New  Capital.    Refunding 


$22,786,000 

18.275.000 

2,500.000 

550.000 

2.000.000 

6,000.000 

37.750.000 

810.000 


150.000 
900.000 


$91,721,000 

$4,000,000 

3.287.500 

40,000.000 


17,000.000 
10,000.000 


$74,287,500 
V624',6o6 


500.000 
1.000,000 


4,825.000 


$6,949,000 

$26,780,000 

22. 186.. "00 

42.500.000 

550.000 

2.500.000 

24.000.000 

47,750.000 

810.000 


150.000 
5,725.000 


$172,957,500 


$15,495,000 
6.914.000 
1.500.000 


12,000,000 


$35,909,000 
S462",506 


7.500,000 


400,000 


$8,302,500 


$15,495,000 
7.376..i00 
1.500.000 


19.500.000 


400.000 


Total. 


$38,281,000 

25,189.000 

4.000.000 

550.000 

2.000.000 

6.000,000 

49,750,000 

810,000 


150,000 
900  000 


S127,630,000 

$4,000,000 

3,750,000 

40,000,000 


17,000.000 
17,500.000 


400,000 


$82,650,000 
$624'666 


500.000 
1,000.000 


4.825.000 


$6,949,000 

$42,281,000 

29.563.000 

44.000.000 

650,000 

2,600.000 

24,000,000 

67,250.000 

810.000 


150.000 
6.125,000 


$44,271,500  5217.229.000 


1920. 


New  CapUal.    Refunding 


$16,115,500 
4.766.000 


700.000 

16,270.000 

720.000 

8.944.500 


4.381.000 
350.000 


$52,247,000 


$3,700,000 
1,500,000 


600.000 
5,750.000 


1.750,000 


1,100,000 
3,400,000 


$17,800,000 


$8,822,440 
5,200,000 


9,425,000 
50,584,534 
29.178,000 

1,000.000 
11.750.000 

2.178.500 
13.790,000 


$131,928,474 


$28,637,940 
11.466,000 


10,725,000 
72,604,534 
29,898,000 
11,694,500 
11,750.000 
7.659.500 
17.540.000 


$201,975,474 


$388,000 
394.000 


15,000,000 


$15,782,000 
$3',5Cb",006 


$3,500,000 

$35b",6ob 


3,168,500 


1,020,000 


$4,538,500 


$4,238,000 
394.000 


18.168,500 


1,020,000 


Total. 


$16,503,500 
5,160,000 


700.000 

31.270.000 

720.000 

8,944.500 


4,381,000 
350.000 


$68,029,000 


$7,200,000 
1.500.000 


600.000 
5,750,000 


1,750,000 


1.100.000 
3,400,000 


$21,300,000 


M72.440 
i,200,000 


9, 

53, 
29, 

1, 
11, 

2, 
14, 


425.000 
7.53.034 
178.000 
000.000 
750.000 
178.500 
810.000 


$136,466,974 


$32,875,940 
11,860,000 


10,725.000 
90,773,034 
29,898,000 
11,694,500 
11,750.000 
7.659.500 
18.560.000 


$23,820,500  $225,795,974 


1919. 


New  Capital.    Refunding. 


$16,000,000 

18.273.000 

9.973.000 

525.000 

1.000.000 

3,003,000 


2.050,000 


300,000 


$51,124,000 

$9,700,000 

6,503,000 

1,500,000 

250,000 


12.000,000 


25,500,000 


$55,453,000 

$i6,bbb",ooo 


1,100,000 
15,563,150 
14,012,500 


490,000 

2,4bb"6o6 


$43,565,650 

$25,700,000 

34,776,000 

11,473.000 

775.000 

2.100.000 

30,566.150 

14,012.500 

2,050.000 

490.000 


28.200.000 


S150.142.650 


$6,070,000 
5,300,000 
4.427,000 


847,000 


$16,644,000 

$30,000,000 
16,447.000 


1,500,000 


$47,947,000 


210,000 


$210,000 

$36,070,000 

21,747,000 

4,427.000 


2,347,000 

'2ib".6o6 


Total. 


$22,070,000 

23,573.000 

14,400,000 

525.000 

1,000,000 

3,850.000 


2,050,000 


300,000 


$67,768,000 

-m 

$39,700,000 

22,950.000 

1.500.000 

250.000 


13,500,000 


25,500,000 


$103,400,000 

$io,bbb"o6o 


1,100,000 
15,563,150 
14,012,500 

'7bb'6oo 

2,400^000 


$43,775,650 

$61,770,000 

56,523.000 

15,900,000 

775,000 

2,100.000 

32.913.150 

14,012,500 

2,050,000 

700.000 


28,200,000 


$64.801.000  $214,943,650 
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TWO   MONTHS   ENDED    FEBRUARY   38. 

1921 

1920. 

1910. 

New  CapUiU. 

Refunding. 

Total. 

NetB  Capital. 

Re/undlnf. 

TtMl. 

.Veic  Capital. 

He/vndUit. 

Total. 

Bonds — 

$43,970,420 

64,465.000 

8,000.000 

550.000 

2.000.000 

33.054.100 

57,8.50.000 

2,425.000 

"  Vso.ooo 

1.125.000 

$66,304,580 
7.604.000 
6.500.000 

5.b"3'5".966 
15.000.000 

$110,281,000 

72.129.000 

14.500.000 

55O.0OO 

2.000.000 

3S.090.(M)0 

72.850,000 

2.425,000 

"  150,666 
1.125.000 

$8,340,000 

31.  )7<^, :.".•» 

la.iisiooo 

720.000 

24.U;i!i,  Mi'i 

10(1, Mill/ 

4.971,UUU 

2S.650.0O0 

$26'.52b'248 
12.304.000 

i5.~obb',666 

$8.3-10.0<J<J 
fil  .fK)l  MM) 

34.146!oOO 

720.000 

24,939.500 

100.000 

4.071.000 

2K.0SO.OOO 

» 19. 000 .000 
2.45U.U00 

$«.' 
20..> 
4.427.UUU 

'  '817,666 

Public  utilities                               

Iron,  steel,  coal,  copper.  &c 

"                 '. 

Motors  and  accessorlua 

Other  IndusH'lal  ami  manufacturing  companleB 
OH - 

i 

Realty 

■J.iM.W^) 

Rubber .             .  

Slilonlne                                                    

M lACfillanpoiiA  .       ■- . 

5.300,000 

Totftl  bonds        ..       ... 

$213,595,520 

$5,656,000 

0,415,500 

40,000,000 

18,350.666 

15.000,000 

100.000 

9",V92".i66 

$100,504,480 
$ld.234'.s66 

"  Voib.ooo 

7.500.000 

"Voib'ooo 

$314,100,000 

»5,0.18,000 
16.650.000 
40.000.000 

18".75b'.666 

22.500.000 

100.000 

9'.592'.i66 

$145,309,762 

$4,000,000 

13.555.000 

2.650.000 

'  e'ob.ooo 

14.600.000 
1.750.000 
2.000.000 

i.Yob'.oob 

4.150,000 

(AS  .920.248 
$28'.V39'6d6 

$199,230,000 

$4,000,000 

41. 994. 000 

2.650.000 

"  606.666 

14.600.000 

1.7.50.O0O 

2,000,000 

i.Vob',666 

4.150.000 

tl5U.;<v:. 

521.700 
1  I 

1 

I'.V 

i.bbb'.ooo 

28.'rob'.666 

.;  044.000 

.     1  <»<)0.000 
61.625,000 

ioV5bb'.666 

$182,233,000 

Note* — 
Railroads                                          -     --- -- 

$51  TW.OOO 

Public  utilities                       

7 

IroD    stool    cool   ooDDor   Ac                   _   

KQUlpuicuL    manufacturers           .   

, 

Other  ludustrlal  and  manufacturing  companies 
Oil 

;v          '  ■  1 

Realty  -         .         -       .  

Rubber.       

1,000.000 

Shipping 

28.100.000 

Total  notes.          

$94,713,666 
$4".354".466 

"soo.ooo 

3,300.000 
56,250.000 

5,46b'.666 

$18,534,500 

$113,248,166 
$4'.35V.466 

"sbcT.ooo 

3.300.000 
56.250.000 

5',V5b',666 

$44,405,000 

$l6,2"3"2',446 
15,220,000 

34, 354' 7  75 

127.128,9,54 

57,698,885 

8,273.147 
12,750,000 

8,178,500 
29.257,096 

$28,439,000 
$350,666 

n'.Vso'eso 

11.792.700 

2.62b'.666 

$72,844,000 

$l6.58'2'.446 
15.220.000 

47.8'35'.42.5 

138.921.654 

57.698.885 

8,273.1471 
12.750.000 

8.178.500 
31.877.096 

$88,838,000 

$i6."obb'.o66 
3.000.000 

33".3"2b".666 
20.363.150 
17.712.096 

1.59b".666 

3.405.666 

$108,025,600 

V2Vo'.666 

$106.S63.600 

Stoclfs — 

Railroads            ....     ........ - -_..._ 

SIO.000.00 

3.000.00 

33.320.000 

Other  Industrial  and  manufacturing  companies 
Oil 

20.393.150 
17.712.696 

Realty                                     .   _-     

1.800.000 

Shipping 

3.405.00 

Total  stocks 

$69,854,400 

$49,632,420 

75.234.900 

48.000.000 

550.000 

2.500.000 

54.704.100 

129.100.000 

2.525,000 

"l5b"666 
15,767,166 

$66,304,580 

17.898.500 

6.500.000 

5.435".966 
22.500,000 

$69,854,400 

$115,937,000 

93,133.400 

54.500.000 

550.000 

2.500.000 

60.140.000 

151.600,000 

2.525.000 

'  1  sb'.ooo 

16.167.166 

$303,093,797 

$12,340,000 

58.265.692 

38.236.000 

2.625.000 

35.929.775 

160.873.954 
60.108.885 
35.212.647 
12.850.000 
14.249.500 
62.057.096 

$28,243,350 

$55.3'l5',248 
12,394.000 

13'.4"8b'.656 
26.792.700 

2",6'2b'.666 

$331,337,147 

$12,340,000 

113,580,910 

50,030.000 

2,625,000 

49.410.425 

187.666.654 

60.168.885 

35.212.647 

12,850.000 

14. 2)9. .500 

64.677,090 

$89,390,846 

$40,700,000 

94.060.000 

40.183.000 

775.000 

36.120.000 

47.416.150 

27.712.696 

2,450.000 

2.590,000 

3fa".8b5',666 

$210,000 

$36,070,000 

81.825.600 

4.427.000 

17V34y.666 

"2ib',o66 

$89,600,846 

Total — 

$76,770,000 

Public  utilities.. 

175.891.000 

44.610.000 

775.000 

Motors  and  accessories 

36.120.000 

Other  industrial  and  manufacturing  companies 
Oil - 

64.703.150 
27.712.096 

Realty 

2.450.000 

Rubber. 

2.800.000 

Shipping         

Miscellaneous 

36.805.000 

Total  corporate  securities 

$378,163,586 

5119,038,980 

$497,202,506 

S492.808..549 

SI  10.602,598 

$603,411,147 

$328,817,846 

$139,879,600 

$468.697. 44« 

DETAILS  OP  NEW  CAPITAL  FLOTATIONS  DURING  JANUARY  AND  FEBRUARY  1921. 

JANUARY  1921 
BONDS 


A  mount . 


12.000.000 


60,000.000 


72.000.000 

1,725,000 
400.000 
500.000 

3.600,000 

30,000,000 


10,000,000 


1,000 
i,000 
1,000 
46.940,000 


90,1 
125,1 
500,( 


500,1 
10,000,1 


1.000 
i.OOO 

10.500.000 


Purpose  of  Issue. 


Railroad — 

New  equipment. 


Refunding;  other  corp.  purposes. 


Public  Utilities- 
Improvements  and  extensions 

Additions  and  improvements 

Fund  capital  expenditures 

Refunding;  fund  floating  debt... 


Construction   expenditures. 


Additions,  extensions,  &c. 


ExtensloQS 

To  reduce  floating  debt 

Extensions  and  improvements 

Iron,  Steel,  Coal,  Coppjr, 

Construction  of  new  plant 

Refunding;  capital  expenditures.. 


Other  Industrial  and  Manu 
Liquidate  bank  loans 

Additional  .'capital;  refunding 

Heduce  current  liab.;  working  cap. 


550,000 
30,000,000 
350,000 
500,000|Additloa3  and  betterments 


190,000|Real  e-state  mortgage 

500,000  Reduce  curreut  liab.;  working  cap. 
32,090,0001 

I         Oil— 
15.000.000  Reduce  curront  liabilities.  &c 


S.OOO.OOOiAcquisltlons.  refunding,  &c. 

100.000  Extend  plant  operations 

23,100.00ol 

I  Realty — 

385,000|Real  estate  mortgage 

900.000      •■  ■■  ••         .    


250,000 
80.000 


1.615.000 

Miscellaneous — 
225^00 'Corporate   purposes... 


Price. 


To  Yield 
About. 


95.40 
99H 


98  }i 
94 
97  H 
91H 

96  M 


95  }i 
91K-90J 


97 

&c.— 

100 
95Ji 

facturing- 

100 

97H 

99  H 
100 

To  net 
100 


97 
100 


% 
7.00 


6.58 


8.15 
7.80 
7.20 
8.00 

7.30 


7.40 

7.10 

'  7"30 


Company  and  Isstte,  and  by  Whom  Offered. 


Grand  Tnmk  Ry.  of  Canada  6H%  eq.  tr.  ctfs..  "F."  1936.  Offered  by  Dillon.  Read  &  Co..  Nationa  1 
City  Co.,  Guaranty  Co.  of  N.  Y..  Blair  A  Co..  Inc..  Lee.  Hlgglnson  &  Co.,  Bankers  Trust  Co.,  Con- 
tinental &  Commercial  Trust  &  Savluus  Bank  and  Union  Trust  Co.  of  Pittsburgh. 

Pennsylvania  RR.  sec.  6^8.  1936.  Offered  by  Kuhn.  Loeb  &  Co..  NafI  City  Co..  Guaranty  Co.  of 
N.  Y..  Dillon.  Read  &  Co.,  Harris,  Forbes  &  Co.,  Kidder,  Peabody  &  Co..  Lee.  Higginson  i  Co., 
Blair  &  Co.,  Inc.,  Caasatt  &Co.,  Union  Tr.  Co.  of  Plttsb.  and  Confl  <fc  Comm'l  Tr.  &  Sav.  Bli..  Chic. 

Emph-e  DLst.  Elec.  Co.  1st  L.  &  G.  8s.  1949.      Offered  by  Halsey.  Stuart  &  Co.  and  Arthur  Perry  <t  Co. 
Iowa  Ry.  &  Lisht  Co.  1st  &  ret.  M.  78.  1932.     Offered  by  Harris  Trust  <t  Savings  Bank. 
Maritime  Tel.  &  Tel.  Co.  Ltd.  ref.  78.  1945.  Offered  by  Harris.  Forbes  &  Co..  and  Royal  Sec.  Corp. .Ltd. 
Mlsslasippi  River  Power  Co.  s.  f .  deb.  7s.  1935.       Offered  by  Kidder.  Peabody  &  Co..  Stone  4  Webster, 

Inc.,  Kstabrook  &  Co.  and  Parkinson  &  Burr. 
Northwestern  Bell  Telep.  Co.  1st  M.  7s.  "A."  1941.       Offered  by  J.  P.  Morgan  &  Co..  Kuhn.  Loeb  & 

Co.,  Ivldder.  Peabody  &  Co..    First  Nat.  Bank,  N.  Y.,  National  City  Co..  Bankers  Trust  Co., 

Guaranty  Co.  of  N.  Y.,  Harris,  Forbes  &  Co.  and  Lee,  Higginson  &  Co. 
Ohio  Power  Co.  1st  &  ref.  M.  "A"  7s,  1951.       Offered  by  Dillon,  Read  &  Co.,  Lee,  Higginson  &  Co. 

and  Continental  &  Commercial  Trust  &  Savings  Bank. 
Palo  Verde  Mutual  Water  Co.  Isl  M.  6s.  1933-34-35.     Oftercd  by  Wm.  R.  Staats  Co..  Los  Angeles. 
Pittsfield  liieclric  Co.  1st  M.  6s.  1933.     Offered  by  Company. 
Utah  Pov.'er  &  Light  Co.  1st  L.  &  G.  M.  7s,  1941.     Offered  by  Harris.  Forbes  <fe  Co.  and  Coffin  &  Burr. 


8.00  La  Salle  Steel  Co.  1st  M.  83,  1930.     Offered  by  Hyney.  Emerson  &  Co.  and  Tllden  &  Tilden. 
7.40  Steel  &  Tube  Co.  of  America  gen.  83.  "C."  1951.     Offered  by  DUlon.  Read  &  Co. 

8.00  Altorfer  Bros.  Co.  1st  M.  slnkin?  fund  Ss.  1930.     Offered  by  Eiston  &  Co..  Chicago. 


7.75 
8.05 
8.00 

7.00 
8.00 


6.50 

8.45 
7.00 


To  yield  7.00 

99.80  to  94.15   8.00 

100  6.00 

From    8    to    7'A% 


American  Agricultural  Chemical  Co.  1st  ref.  7'-^s.  1941.     Offered  by  Lee.  Higginson  &  Co. 

Black  &  Decker  Mfg.  Co.  1st  M.  conv.  8s.  1930.  Offered  by  Baker,  Watts  &  Co.  and  Fidelity  Sec.Corp . 

Continental  Portland  Cement  Co.  1st  M.  Ss.  1922-27.       Offered  by  .Mark  C.  Stoinberg  &  Co.  and 

Papc,  Pot  .or  <fe  Kaufman.  Inc. 
Dallas  Brass  &  Copper  Co,  Bldg.  Ist  M.  real  est.  6s.  1921-29.     Offered  by  Central  Tr.  Co.  of  Illinois  . 
La  Crosse  Plow  Co.  Ist  M.  83,  1921-31.     Offered  by  Stanley  &  Blssell. 

Atlantic  Refining  Co.  6  M  %  deb..  1931 .       Offered  by  Brown  Bros.  &  Co..  White.  Weld  &  Co..  Graham  . 

Parson.s  &  Co..  Redmond  &  Co.  and  Equitable  Trast  Co.  of  N.  Y. 
Barnsdail  Corp.  sink,  fund  conv.  83.  1931.     Offered  by  Lee.  Higginson  &  Co. 
Raritan  Refining  Co.  participating  7s.  1929.       Offered  by  company  to  stockholders.    Unsold   portion 

offered  by  Hellwig  &  Reutter. 

Berknor  Realty  Co.  Ist  M.  leasehold  6s.  1923-28.     Offered  by  Tlllotson  &  Wolcott  Co. 
Capiial  Theatre  and  Office  Building  1st  M.  leasehold  73.  1921-30.     Offered  by  Farson.  Son  &  Co. 
Coyne  Cromwell  Comm'l  Bldg.  l.st  M.  r.  e.  63.  1922-31.   Ottered  by  Grecuebaum  Sons  Bk.  &  Tr.  Co. 
Le  Roye  Percy  1st  M.  plantation  7^s.  1924-31.     Offered  by  Wm.  R.  Compton  Co. 


To  yield  7.00  Agar  Provision  Co.  1st  M.  63.  1922-25.     Offered  by  Union  Trust  Co..  Chicago. 


NOTES 


1.656.000 


450.( 
1,250,( 
7,500,1 
1.500,1 
1,200,( 
1,000,1 


1,000 

1,000 
1,000 
1,000 
1,000 
1,000 

12,900,000 


Railroad — 

New  equipment 


&c- 


Publlc  Utilities- 
Refunding 

Exteusion  4  Improvements 
Refunding 

Refunding:  corporate  purposes 

Acquisitions.  extenslons&  additions 
Refunding;  working  capital 


250, 
1.500 


000 
000 


1.750.000 

5.000.000 

100,000 

6,000,000 
1,192,166 
2,000,000 


9.192,166 


Other  Industrial    and    Man 

Reduce  curr.  llabil.;  work,  capital. 
Refunding;  working  capital.  &c 

Oil— 

Acquisition,  develop,  of  prop.,  &c. 

Realty — 
Real  estate  mortgage 

Miscellaneous — 

Retl-e  bank  loans;  development 

Additions,  extensions,  &c 

Reduce  curr.  llabil.;  work,  capital. 


To  yield  6  M 


98 
97 
99.45 

9814 
100 
99 

ufacturlng- 

100 
99  H 


Long  Island  RR.  6%  equip,  tr.  ctfs.,  1921-32.  Offered  by  Plympton,  Gardiner  i  Co..  Cassatt  4  Co. 
Paine,  Webber  &  Co.  and  Strother,  Brogden  &  Co. 


8.35  Oklahoma  Ry.  Ss.  1928.  Offered  by  Mississippi  Valley  Trust  Co. 
8.30  Southwestern  Power  &  Lt.  Co.  bond-sec.  8s,  1941.  Bonbright  &  Co. 


8.30 

7  a 

7.50 
9.00 


8.00 
8.05 


95  9.80 

98.96  to  98.36    7K 

100  8.00 

Approx.  10%  basis 

100  S.OO 


Inc..  and  Halsey.  Stuart4Co..Ino 


United  Gas  Improvement  Co.  Ss.  1923.     O  fe  ed  by  D.-oxei  &  Co.  and  Harris.  Forbes  &  Co. 
United  Rys.  &.  lOlec.  Co.  of  Bait.  sec.  7KS.  1931.  Qf'ered  by  Alex.  Brown  &  Sons. 
Wasliiu^'ton  Cias  Ll','ht  Co.  7;-<Js.  1926.     Of'e  ed  by  Crane.  Parris  A  Co. 
Wlscouslu-.Mlnnesola  Lt.  &  Pr.  Co.  8s.  1922.   O  lered  by  Paine,  Webber  &  Co. 

Grand  Rapids  Brass  Co.  Ss.  1921-31.  Offered  by  Stanley  &  BlsscU. 

Hercules  Corp.  Ss,  1936.  Offered  by  P.  W.  Chapman  &  Co.  and  A.  B.  I.eaoh  4  Co..  Inc. 

Empire  Gas  &  Fuel  Co.  secured  83,  1924.  Ottered  by  Henry  L.  Dohorty  4  Co. 

(P.  J.  S.)  Montgomery  lat  M.  73.  1925-29.  Offered  by  Wm.  R.  Staats  Co. 

Atlantic  Fruit  Co.  conv.  8s,  1926.  Offered  by  company  to  stockholders;  underwritten. 
International  Products  Co.  8s,  1922.  Offered  by  company  to  stockholders;  underwritten. 
Selznick  Corp.  coll.  tr.  s.  f.  Ss.  1931.  Offered  by  Utlca  luvestmonl  Co. 
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STOCKS 


Par  or  No. 
of  Sharu. 


»i. 000. 000 

H.imn.ioo 

J  1.000. 000 


Jl.HOO.OOO 

$:<.'.o,ooo 

$50,000 
SIOO.OOO 


•200.000 

•250.000 
•3,600.000 


S400,000 

J225.000 


Purpoit  of  latue. 


Public  Utllltlea— 

AildlMotis  .111(1  botlermontii 

.VdilliloiiM.  ImprovemcntR.  Ac. 
rijiiit  iwldllloiis - 


Other  Industrial  and  Mnn 

W'orkliiK  onpltul 

A  (Mil  loiiiil  c.ipltal 

W'orklnu  capital 

Additional  capital.. -- 

Oil  — 
Development  o(  properties 

Acquisition  of  additional  property 
Take  over  So .  Pac.  oil  lands 

Miscellaneous — 

Additional  capital 

Working  capital 


a  AmoU'U 
Involved. 


81.000.000 
I.OOO.IOO 
1.010.000 


?.3.730.100 

ufacturlnit 

$1,800,000 

3,50.000 

50,000 

100,000 


$2,300,000 

$1,000,000 

2,750,000 
52..500.000 


$56,250,000 

$400,000 
225,000 


$625,000 


Price       To  Yield 
per  Share    About. 


85 

80 

104 


100 

100 

25 

blO 


11 
15 


100 
100 


00 
.50 


8.00 


8.00 


Companji  and  Iitue,  and  by  Whom  Offered. 


I.<;s  .\nKcIc8  Cos  A  EIcc.  Corp.  6%  cum.  prftf.     Offered  by  company  to  consumers. 
I'aclfic  Gas  A  Kloc    Co.  d"„  iHt  prcf.     '»ftir(^l  tjy  (vjnipany  to  ciiHtomcrs. 
.Soutlicrn  New  KnKland  Telpp  Co.  capital  Bt/>ck.     Jjffercd  by  H.  C.  Warren  A  Co..  Inc. 
Chas.  W.  Scrantun  Co.,  RIcbter  A  Co.  and  Hlncks  Bros.  A  Co. 

Farr  .Mpaca  Co.  caplt^il  Btock.     Offerwl  by  company  to  stockholders. 
SIdway  Mercaiitllr  (;o.  8';  curn.  prd.     otrcicd  by  Htrau.s  liros.  Co. 
Wliltlock  Coll  I'lpc  Co.  capital  stock.     Offered  by  company  to  stockholders. 
Wizard  Check  Endorecr  A  PrlntlnK  Mach.  Co.  7%  pref.     Offered  by  company. 


MId-ColorobIa  Oil  A  Ucvclopinent  Co.  capital  stock.     Offered  by  company  to  etockbold- 

ors  of  Trarmcontliieiitnl  OH  Co.     Underwritten. 
MlddleState.iOU  Co.  (aipltal  stock.     Offered  by  company  to  stockholders.  Underwritten. 
Pacific  Oil  Co.  capital  stock.     Offered  by  .Southern  Pacific  Ckimpany  to  stockholders 

City  of  Paris  Dry  Goods  Co.  common.     Offered  by  Stephens  A  Co. 
(J.  HunKerford)  Smith  Co.  8%  3.  F.  pref.     Offered  by  EdJe,  Sweet  A  Richards,  Boston 
and  Albany. 


•  Shares  of  no  par  value,     a  Preferred  stocks  are  taken  at  par  while  In  the  case  of  common  stocks  the  amount  Is  based  on  the  offering  price 


FEBRUARY  1921 
BONDS 


Amount. 


$ 

650,000 

16,000,000 

11,025,000 

.    1,830,000 

495,000 

3,275,000 

a.000,000 
38.281.000 

725.000 

1,000.000 

750.000 

914,000 

2.000.000 

6.000,000 

8.000,000 

800,000 

5,000,000 

25,189,000 

4.000,000 

550,000 

2,000,000 

2,000.000 
1,000.000 
3.000.000 


Purpose  of  Issue. 


Railroad — 

New  eqvilpment 

Refunding 

New  oQulpment 

New  equipment 

Refunding 

(Fes.  .50,000,000)  New  eq\ilp. 

New  equipment 


Ac. 


6,000.000 

35,000,000 

2,750,000 

12,000.000 
49,750.000 

500.000 

150,000 

160.000 


810.000 

150,000 

600,000 
300.000 


900,000 


Public  Utilities- 
Additions  and  betterments 

Additions  and  extensions 

Acquisitions 

Refunding 

Capital  expenditures 

Refunding:  extensions  A  additions. 

Cap!  tal  expenditures 


Price. 


To  Yield 
About. 


% 
Placed  privately. 

99  >i  6.58 

100  6H 

Placed  privately. 
Placed  privately. 

92 


Additions  and  extensions. 
Extensions 


Iron,  Steel,  Coal,  Copper,  &c 

Refunding;  addns.,  wk.  cap 

Equipment  Manufacturers — 

New  equipment 

Motors  and  Accessories. — 

Acquis.;  capital  expends.,  &c 

Other  Industrial  and  Manufact 
Additional  facilities  &  work.  cap... 

Erect  mill  A  working  capital 

Ret.  bk.  loans;  new  cereal  plant 

Oil- 
Refunding;  capital  expenditures 

Fund  floating  debt;  working  capital 

^^md  current  debt;  add'l  facilities. 

Realty — 

Real  estate  mortgage 

Farm  loan 

Farm  loan 

Shipping — 
Mortgage  on  vessal 

uliscellaneous — 
Farm  loan 

Farm  loan 


99 


91 
94>i 

96  }i" 

98 

95 

92 

95 
87H 


95K 

100 

100 
uring— 

98  H 
100 
100 


T% 


7H 
7M 

7'.30 

8 

7.68 

7.10 


7.40 

7H 

8 

8.20 
8 
8 


Company  and  Issue,  and  by  Whom  Offered. 


Central  of  Georgia  Ry.  6M  %  eq.  tr.  ctfs.  "M",  1926-36.     Offered  by  Kuhn,  Loeb  *  Co. 
Chicago  A  North  Western  secured  6}i8,  1936.     Offered  by  Kuhn,  Loeb  A  Co.,  and  National  City  Co  . 
Louisville  &  Nashville  eq.  tr.  6}^8,  "D",  1922-30.     Offered  by  J.  P.  Morgan  A  Co. 
Missouri  Pacific  eq.  tr.  6Ms,  "A",  192.5-36.     Offered  by  Kuhn,  Ixieb  A  Co. 
Nashville  Chattanooga  A  St.  L.  1st  cons.  Ss,  1928.     Offered  by  Clark,  Dodge  A  Co. 
Paris-Orleans  RR.  6%  bonds,  up  to  1956.     Offered  by  A.  Iselln  A  Co.,  Halsey.  Stuart  A  Co.,  Hemp- 
hill, Noyes  &  Co. 
United  Rys.  of  the  Havana  A  Regia  Warehouses  eq.  tr.  7>is,  1936.     Offered  by  Dillon,  Read  A  Co. 


98  T^A 

99M-98)4        8% 
98K  6.67 


Price 
100 
100 


100 


100 
100 


on 


appllca'n 

7 


7-2 
T^2 


Cohoes  Power  A  Lt.  Co.  1st  6s,  1929.     Offered  by  Potter,  Bros.  A  Co.,  and  Coffin  A  Burr,  Inc. 

Idaho  Power  Co.  1st  lien  A  gen.  7s,  "B".  1947.     Offered  by  Harris,  Forbes  A  Co.,  Coffin  A  Burr,  Inc. 

Lake  Shore  Motor  Bus  Co.  1st  s.  f.  8s,  1935.     Offered  by  Stanwood  A  Co. 

Manchester  Trac,  Lt.  A  Pwr.  1st  ref.  76,  19.52.     Offered  by  Tucker.  Anthony  A  Co. 

Milwaukee  Coke  A  Gas  Co.  1st  coll.  7 Ms,  1922-33.     Offered  by  Dillon,  Read  A  Co. 

Oklahoma  Gas  A  Elec.  1st  A  ref.  73.-2S,  1941.     Offered  by  Bonbright  A  Co.,  Inc.,  E.  H.  Rollins  A 

Sons.  Spencer  Trask  A  Co.,  Federal  Securities  Corp.,  H.  M.  Byllesby  A  Co.,  Inc.  tr- 

Pennsylvanla  Pow.  A  Lt.  1st  A  ref.  7s,  "A",  1951.     Offered  by  Guaranty  Co.  of  N.  Y., [Harris. 

Forbes  &  Co.,  Halsey,  Stuart  A  Co.,  and  Brown  Bros.  A  Co. 
Portland  (Ore.)  Gas  A  Coke  1st  lien  A  gen.  "73  of  1940".     Offered  by  Harris,  Forbes  A  Co.        "*■ 
Southern  California  Edison  gen.  A  ref.  6s,  1944.     Offered  by  Harris,  Forbes  A  Co.,  E.  H.[Rolllns 

A  Sons.  National  City  Co. 

Follansbee  Bros.  Co.  1st  7s,  1941.     Offered  by  First  National  Banlk,  Plttsb.;  J.  H.  Holmes  A, Co. 

Standard  Tank  Car  eq.  tr.  7Ms,  "TC,"  1931.     Offered  by  Stlx  A  Co.,  First  Nafl  Bank,  Sharon.  Pa. 

Stewart-Warner  Speedometer  conv.  8s,  1926.     Offered  by  Central  Tr.  Co.  of  111.;  Hambleton'A.Co. 

Davison  Chemical  Co.  s.  f.  deb.  8s,  1936.     Offered  by  Blair  &  Co.,  Inc. 

Fort  William  Paper  Co..  Ltd..  1st  8s.  1922-31.     Offered  by  Peabody,  Houghtellng  A  Co. 

Portland  Flouring  Mills  Co.  1st  8s.  1936.     Offered  by  Blyth,  Witter  A  Co. 

Gull  OU  Corp.  s.  f.  deb.  7s,  1933.     Offered  by  Union  Tr.  Co.  of  Plttsb.,  Guaranty  Co.  of  N.  Y.. 

Bankers  Tr.  Co.,  Nat.  City  Co.,  Mellon  Nat.  Bank. 
Mld-Co.  Petroleum  Co.  1st  8s,  1921-27.     Offered  by  King,  Hoagland  A  Co.,  Bolger,  Mosser  A  Willa- 

man.  Chandler  A  Co.,  Inc.,  Howe,  Snow,  Corrigan  A  Bertles. 
Tide-Water  Oil  Co.  6Ms,  1931.     Offered  by  J.  P.  Morgan  A  Co.,  First  Nat.  Bani,  Nat.  City  Co. 

Bay  Farm  Island,  Inc.,  1st  7s,  1924-31.     Stephens  A  Co. 

Clover  Hill  Plantation  1st  7s.  1923-28.     Offered  by  First  Tr.  A  Savs.  Bank.  Chicago. 

Rosedale  Plantation  1st  M.  plantation  8s,  1926-31.     Offered  by  Wm.  R.  ComptoniCo. 

Glen  Transportation  Co.,  Ltd.,  1st  marine  8s,  1922-26.     Offered  by  Tillotson  A  Wolcott  Co. 

Arlington  Heights  Fruit  Co.  1st  7Ms,  1923-39.     Offered  by  Bond  &  Goodwin,  Blyth,  Witter  A  Co. 
California  Orchards  &  Vineyards,  Inc.,  1st  7Ms,  1922-32.     Offered  by  Glrvln  A  MUler. 


NOTES 


S 

2.500,000 
1.. 500. 000 


4.000,000 

250.000 
2,500.000 

1,000.000 


3.750,000 
40,000.000 

3,500,000 

10,000.000 

3,000.000 

500.000 


17,000,000 

10,000,000 
7.500.000 

17,500,000 
.S400.000 


Railroad^ 

New  equipment 

New  equipment 

Public  Utirtties— 
Additional  trackage   

Refunding;  exts.  A  additions 

Additions  and  Improvements 

Iron,   Steel,  Coal,  Copper. 
Finance  export  of  copper 


Other   Industrial   and  Man 
Capital  expenditures 

Fund  current  liabilities 

Additional  working  capital 

Fund  floating  debt 

Oil- 
Purchase  crude  oil,  Ac 

Refunding 

Miscellaneous — 
Refunding 


100 

100 

&c.— 

100-99 


8 
8M 


8-8.30 


ufacturlng- 

97.94 

99 
98  H 
100 


100 
99Ji 


7.S 

7.65 
8M 
6 


7 
7.10 


100-101     OM-fi.40  Minn.  St.  Paul  A  Sault  Ste.  MaHe  equip.  6Hs  "J,"  1926-35.     Offered  by  Dillon,  Read  4  Co. 
to  yield  7-6.75  Western  Maryland  Ry.  equip.  7s.  1922-36.     Offered  by  National  City  Co. 

Galveston-Houston  Elec.  Co.  8s,  1926.     Offered  by  Company  to  employees  and  customers. 
Oklahoma  Gas  &  Elec.  secured  conv.  8s.  1931.     Offered  by  Federal  Securities  Corp..  H.  M.  Byllesby 

&  Co.,  Inc.,  Bonbright  A  Co.,  Inc.,  Spencer  Trask  A  Co.,  E.  H.  Rollins  &  Sons. 
Portland  Ry..  Lt.  A  Power  Co.  8s,  1926.     Offered  by  company  to  employee^and  customers. 

Copper  Export  Assn..  Inc.,  secured  8s,  1922  25.  Guaranty  Co.  of  N.  Y.,  Nafl  City  Co.,  Kidder, 
Peabody  A  Co.,  Lee,  Hlgglnson  A  Co.,  Dillon,  Read  A  Co.,  Halsey,  Stuart  A  Co.,  Union  Tr  Co. 
of  Plttsb.,  Mellon  Nat'l  Bank,  Cont.  A  Comm.Tr.  A  Sava.  Bank,  First  Tr.  A  Savs.  Bk.,  Illinois  Tr. 
A  Savs.  Bank. 

Aluminum  Goods  Mfg.  Co.  s.  f.  7Ks.  1931 .     Offered  by  Union  Tr.  Co.  of  Plttsb.,  First  Wisconsin  Co. 

Cont.  A  Coram.  Tr.  A  Savs.  Bank. 
Deere  A  Co.  7Ms.  1931.     Offered  by  Central  Tr.  Co.  of  111..  Guaranty  Co.  of  N.  Y. 
De  Laval  Separator  Co.  8s.  1931.     Offered  by  Domlnick  A  Dominlck.  White  Weld  A  Co. 
Evans  A  Howard  Fire  Brick  Co.  1st  real  estate  6s,  1921-26.     Offered  by  Mercantile  Trust  Co.,  St.  L. 

Empire  Oil  Purchasing  Co.  participating  7s,  1923.     Offered  by  H.  L.  Doherty  A  Co. 
General  Petroleum  Corp.  7s,  1931.     Offered  by  Blyth,  Witter  A  Co. 
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Wheeler  Timber  Co.  (San  Fran.)  secured  7Hs,  1926.     offei'^  by  Lumbermen's  Trust  Co. 


STOCKS 


Par  or  No. 
of  Shares. 


$624,000 
$500,000 


$500,000 
$500,000 


$3,375,000 

S450.00C 

$225,000 

$1,000,000 


Purpose  of  Issue. 


Public  Utilities- 
.Vddltional  capital 

Motors  and  Accessories- 
Additional  working  capital 


Other    Industrial  and  Man 

.\dditions,  improvements,  Ac 

Construct  mill;  corporate  purposes- 
Miscellaneous — 
Acq.  A  develop  svigar  properties 


1  Construct  and  equip  theatre.  - . 
Equipment  and  working  capital. 


a  Amount 

Involved. 


S624.000 
500,000 

ufacturlng 

SoOO.OOO 
500.000 


$1,000,000 

$3,375,000 

450,000 

1.000.000 


$4,825,000 


Price      To  Yield 
per  Share     About 


at  par,  SlOO 
at  par,  SIO 


100 
b96 


7 
8.33 


at  par,  S25 

10  sh.  pref.  ISIOO 
.  5  sh.  com.  J 
at  par,  $100 


Company  and  Issue,  and  by  Whom  Offered 


United  Illuminating  capital  stock.     Offered  by  company  to  stockholders. 

Yellow  Cab  MIg..  Class  B  stock.     Offered  by  company  to  stockholders  of  Walden  W. 
Shaw  Corp.  '  > 

Chescbrough  Mfg.  Co.  7%  cum.pret.     Offered  by  comp.iny  to  stockholders;  underwritten 
Vermont  Milling  Products  87ci  cum.  pref.     Offered  by  Barstow,  Hill  A  Co. 

Caribbcin  Sugar  capital  stock.  Offered  by  Unit«d  Drug  Co. to  stockholders;  underwritten 

by  Rich:irdson.   Hill  A  Co. 
Circle  Theatre  Corp. — S%  cam.  pref.     Offered  by  B.  T.  Wi!?y  A  Co.,  In?.,  Baltimore. 

Common  do  do  do  do 

Southeastern  Express  Co.,  capital  stock.     Offered  by  company. 


I 

! 
f 


b  With  a  10%  bonus  In  common. 


a  Preferred  stocks  are  taken  at  par,  while  in  the  case  of  common  stocks  the  amount  is  based  on  the  offering  price. 


March  2«  1921.] 


THE   CHRONICLE 


ViH 


POKEION  OOVEKNMBNT  LOANS 
.      JANUARY    1921. 


Atiiount. 


30,000,000 


15.000.000 


$45,000,000 


Jssut. 


FHce. 


Dcleluni  (Kingdom  of)  External 
Loan  20-yc:ir 8';,  8.  t.  gold  bonds, 
dUL'Kth   1  1941- 


Danish  f'on.solidated  Municipal 
Loan  ^.'j-yciir  8';.  8.  f.  external 
KOlU  bonds,  due  Feb.  1  1940 


To  Yield 
About. 


100 


98 


% 
8.10'^ 

8  29 


0//ere4  by. 


3.    P.    - 
to.. 
I.lb.'i 
A  Co..  Liilloii 


I    I      (.uuriuiiy    < '()     o(    N.    Y.:   Flnfl    \' 
.  ioiial  Hiink  of  ('oiniiiertte  In  X    Y      H^ 
.1  Hank;  Ceeitral  Union  Triuit  Co.  o(  N    V 
Head  <Sc  Co.  Harris,  l''orbr.s  &  Co  :  Ilalaey,  Mluail  A.  i  u 


i.KuUUrUUtl  ■!  CoUilutrllltt  1 


Truul  &  S:u'lni:8  Hank,  ClileaKo;  Ontral  Trust  Co    of  Illluob),  Ctiica«o;  KIrol  Trual  ti   SavlnX8 
liiiuk,  C^hicugo,  iiud  Illinois  TruHl  At  HavlriK8  li:ink,  Chicago. 

National  City  Co.,  New  York. 


FEBRUARY  1921. 


Amount. 


S 

»24 ,000,000 


Issue. 


Chile    (Republic   ol)    20-year   R<> 

*  sinking    lund    Kold    bonds,    due 

I'tb.   1   l'J41    .      


Price. 


To  Yield 
About. 


Offered  by. 


99 


S.2II 


.  P.  MofKau  A  Co  :  Kuhn.  l.ocb  A  Co.;  National  City  Co 
Korbet-  &  Co.,  and  Mrst  National  Hank,  NY. 


.N.  v.;  (Juaranty  Co.  of  N.  V.;  Hvria, 


^uxxmX  gticuts  and  gtaciisstojii 


VOSTISI  ED     OFFERING     OF     ItJUTlSII      Th'FASljn 

HILLS. 

The  usual  offcriii.s;  of  uiiu't.v-day  I'.ritisli  'I'roasiiry  bills 
was  (.lisposLHl  of  this  week  by  J.  P.  ^loif^an  &  Co.  ou  a  dis- 
touiit  basis  of  Of.  the  rate  which  has  been  in  effect  for 
some  time  jiast.  The  bills  in  this  week's  offerings  are  dated 
March  21. 


h'ATF    OX     FRL\(J1     TREAiyURY    BILLH    VOSTlKlFh 

AT  iihiiVc. 
The  French   ninety-day  Treasury   bills  were  disposed   of 
this  week  on  a  discount  basis  of  (\^/.2%.     TIk^  bills  offei'ed 
are  dated  March  2.">. 


REDVCTIOS    IN    TREASi'RY    BILL    RATE   BY    BA.XK 

OF   ENGL  AX  D. 

The  remarks  of  the  British  Cha,neellor  of  the  Ex<;hequer  in 
the  House  of  Commons  on  Martih  10  respeelinj?  \he  lowerin':: 
of  the  Treasury  hill  rate  by  the  Bank  of  Enghind,  made 
effective  on  March  11,  are  furnished  in  the  following,  whicii 
we  take  from  the  "London  Financial  News"  of  the  11th  in:;t.: 

In  the  House  of  Common.s  la,st  evening  Lieut. -Col.  Assh<!lon  I'ownall 
asked  the  Chaneellor  of  the  Kxchesiuer  whether  a  roduction  of  1  %  in  the 
Bank  rate  would  save  about  £10,000.000  annually  on  the  interest  payable 
on  our  unfunded  debt;  and,  if  so,  if  representations  could  be  made  to  the 
Bank  authorities  with  a  view  to  an  early  reduction  to  (>'";. 

Mr.  Chamberlain;  X  have  explained  to  the  Hoase  more  than  once  the 
considerations  governing  Bank  rate  and  Treasury  bill  rate,  respectively,  and 
cannot  add  anything  now. 

I  desire,  however,  to  take  this  opportunity  of  informing  the  House  that 
I  have  decided,  after  careful  consideration  and  consultation,  that  the  time 
ha.s  come  when  a  reduction  can  safely  be  made  in  the  rate  for  Treasury  bills. 

As  from  to-morrow,  therefore,  the  rate  of  discount  at  which  three-months 
Treasury  bills  will  be  on  sale  will  be  6%  and  twelve  months  bills  will  also 
be  put  on  sale  at  the  same  rate. 

The  interest  rate  on  Treasury  bills  was  lowered  on  the 
11th  inst.  J4  of  1  %,  bringing  it  down  to  6%,  this  representing 
the  first  change  since  April  of  last  3  ear. 


OPERATION  OF  THE  NATIONAL  EXCHANGE  INSTI- 
TUTE IN  ITALY  EXTENDED. 

tYom  Assistant  Trade  Commissioner  A.  A.  Osborne,  at 
Rome,  the  Deimrtment  of  Commerce  at  Washington  re- 
ported on  March  1.5  th('  receipt  of  the  following  information 

The  National  Exchange  Institute,  which  was  formed  in  December  1917 
to  .supervise  and  control  Italy's  financial  dealings  with  other  countries, 
was  originally  authorized  to  continue  its  activities  up  to  six  months  follow- 
ing the  end  of  the  war.  The  date  of  the  war's  cessation  was  officially  de- 
termined la.st  autumn  as  Oct.  31  1920.  Accordingly,  by  the  term.s  of  the 
decree  which  first  chartered  the  Institute,  the  latter  would  have  automati- 
cally gone  out  of  existence  April  ."JO  1921.  By  Royal  Decree  No.  8.  dated 
Jan.  24  and  published  in  the  "Gazzetta  Ufficiale"  of  .Ian.  2(5.  the  life  of  the 
Institute  is  to  bo  prolonged  beyond  April  ."{O  next  for  an  indefinite  period, 
until  the  exchange  conditions  that  rcciuirc  its  supervision  no  longer  exist. 

In  addition  to  e.Uending  the  exi.steuce  of  the  In.stitute,  this  recent  decree 
makes  some  changes  in  the  organization.  Formerly  the  stock  in  the  In- 
stitute, which  wa-s  formed  as  a  banking  corporation  to  deal  in  foreign  e:i- 
change,  under  the  close  control  of  the  tiovernment,  was  held  by  the  four 
principal  credit  institutions  of  the  country,  all  of  which  were  represented  on 
the  board  of  directors.  Hereafter  they  will  not  have  such  representation. 
Under  the  changed  regime  the  board  of  directors  will  consist  of  six  members 
—The  Director-General  of  the  Treasury,  the  Director-General  of  Credit 
in  the  Ministry  of  Industry  and  Commerce,  a  representative  of  the  office  of 
the  Attorney-General,  and  one  deleapte  from  each  of  the  three  banks  of 
is.sue — Banca  d'ltalia.  Banco  di  Napoli.  and  Banco  di  Sicilia.  With  few 
other  modifications,  the  National  Exchange  Institute  will  continue  to  func- 
tion in  general  as  it  does  at  the  present  time,  subject,  of  course,  to  future 
changes  the  Government  may  see  fit  to  make. 


(LOSING  OF  AMERICAN  HANK  IN   HAITI. 
■Commerce  Reports"  of  ]Vlan;h   18  said: 

A  cablegram  rtxieivod  from  the  American  Minister  at  I'ort  au  I'rince. 
Haiti,  dated  March  15  1921,  reports  that  the  brun<h  of  the  Americao 
Foreign  Banking  Corporation  at  Port  an  i'rincc  has  been  closed  and  its 
business  transferred  to  the  branch  of  the  Ko)al  Bank  of  Canada  at  Port 
au  I'rince. 


EFFECT  OF  EMBARGO  ON  GERMAN  CUSTOMS 
RECEIPTS. 
From  Frankfort -on-lhc-Main  the  ".Journal  of  ("ommerce" 
reported  the  following  advices  March  10: 

The  first  con-sequeni  e  of  the  embargo  laid  on  German  custom  receipts  is 
that  orders  amounting  to  60.000,000  marks,  which  had  been  gi\en  to 
works  in  the  Uiiine  iron  and  steel  districts  by  foreign  firms,  ha^e  been 
ca  iicel  ed .  

DEUTSCHE  BANK  TO)  OPEN  DUTCH  BRANCH- 
GERMAN    STEEL   COMBINE. 

A  spetnal  cablegram  to  the  ".Journal  of  Commerce"  from 
Frankfort -on-1  he-Main,    March    2;^,    .says: 

The  Deutsche  Bank  will  open,  in  Juno,  a  new  branch  at  Am-sterdam. 
The  Kombacher  Huettenwerke,  having  lost  works  in  Lorraine,  has  bought 
the  Roinholdhuotte,  near  Crefeld,  from  the  Becker  Steel  Works.  It  now 
combines  its  interests  with  those  of  the  Becker  company. 


NAMING  OF  FEDERAL  RESERVE  BANKS  AS  DEPOSI- 
TARY  FOR  GERMAN   IN DEMNITY—GERMANY' S 

RESOURCES  IN  UNITED  STATES. 
The  Allied  Reparations  (-ommission,  in  calling  upon 
Germany  to  pay  1,000,000,000  gtjld  francs  by  March  23, 
stipulated,  as  we  indicate  in  another  article,  that  the  money- 
be  deposited  with  the  Bank  of  Francts,  the  Bank  of  England 
or  the  Federal  Reserve  Banks  in  the  United  States.  As  to 
the  naming  of  the  Federal  Reserve  as  a  depository  for  the 
money,  Associated  Press  dispatches  from  Washington, 
March  IG,  said: 

Inclusion  by  the  Alli<xl  Reparations  Comnii.s.sion  of  the  .American  Fed- 
eral Reserve  banks  as  an  optional  depositary  for  Gennan  indemnity  pay- 
ments brought  from  Treasury  officials  to-night  the  statement  that  the  Com- 
mission possibly  had  two  purposes  in  view: 

First — To  enable  the  German  Government  to  call  upon  "vast  credits" 
which  it  is  said  to  hold  through  private  agents  in  the  United  States. 

Second — To  employ  in  favor  of  the  Allied  Govermnents  the  tremendous 
difference  in  exchange  rates. 

Information  gathered  by  the  ROvserve  banks  was  said  to  show  that  since 
the  armistice  Germany  has  been  amassing  credits  in  United  States  national 
banks,  holding  the  funds  in  the  names  of  individuals.  No  approximate 
estimate  of  the  amount  could  be  obtainwl,  but  officials  s;»id  the  sum  would 
run  into  many  millions.  This  money,  it  was  .said,  was  presumed  to  be  for 
use  in  Germany's  future  trade,  much  of  which  would  centre  in  the  United 
States.  , 

There  had  been  no  intimation  given  the  United  Stales  t;o\ernment  that 
its  banking  system  might  be  employed  as  the  reparations  note  forwarded  to 
Berlin  to-day  suggested,  officials  stated.  The  mere  fact  that  this  Govern- 
ment's banks  would  serve  as  practically  neutral  territoo'.  so  far  as  repara- 
tions were  concerned,  was  not  accepted  as  the  full  reason  for  the  Commis- 
sion's propo.sal,  although  the  Re.serve  banks  have  acted  as  depositaries  for 
several  foreign  (Governments  since  the  bi-ginning  of  the  war. 

Some  $30,000,000  is  now  held  for  foreign  Governments,  the  weelcly  state- 
ment of  the  Federal  Reserve  Board  shows,  and  to  receive  a  deposit  from 
Germany,  although  a  technical  enemy,  would  mean  only  the  placing  of 
that  additional  credit  to  the  nations  designated  by  the  Conmii^ion. 

Officials  gave  no  explanation  of  methods  employed  by  the  Germans  in 
building  up  their  supply  of  funds  in  tliis  country.  It  was  said  that  their 
Government  had  used  similar  tactit^s  in  Holland,  in  the  Si-andiiiavian  covin- 
trios,  and  moi-o  lately  in  London,  after  assurance  had  been  given  by  the 
British  that  the  deposits  would  not  bo  confiscatod. 

In  some  quarters  it  wa^  believed  that  Allied  intelligence  agents  had  dis- 
covered the  existence  of  the  German  funds  hero  and  that  the  Commission 
had  acted  on  the  feeling  that  Germany  would  use  the  money  In  indemnity 
payments.  The  suggestion  also  was  made  that  Germany  might  attempt 
to  borrow  in  the  United  States,  in  wliich  case  the  shipment  ol'gold  to  Europe 
would  react  favorably  on  the  exchange  situation,  now  strongly  against  all 
the  Allied  nations. 

No  information  has  reached  the  Troa-sury .  however,  it  was  said ,  that  would 
indicate  that  Germany  had  sought  ot  would  seek  loans  through  private 
financial  bouses  here. 
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Conflicting  apfounls  as  to  the  "vast"  resourceK  which 
Gormany  is  credited  in  tlio  above  as  holding  in  tliis  country 
have  appeared  in  the  daily  papers  following  the  pu))lication 
of  the  above.  A  Paris  cablefjfrani  (copyright )  to  tiie  Now 
York  "Times,"  March  71,  said: 

It  is  tho  general  point  of  view  jus  regards  payment  of  the  1 ,000,000.000 
marks  of  gold  dc-m.-iiulefl  of  ficrmany  within  eight  days  by  tho  Ileparations 
Coninilssiion  lliat  tlu;  latter  has  evidence  that  (icrmany  possi^ssos  abroad, 
pjirticidarly  in  the  United  Slate-s,  resources  out  of  which  she  can  pay  the 
$2,'i0.0n().()n()  c.ilied  for,  and  in  addition  possesses  5:1,000,000,000  in  gold 
coin. 

As  for  tho  other  11,000.000,000  marks  gold  demanded  l)y  May  1  as  the 
balance  of  1^0,000,000,000  then  due  the  lieparations  Ooniinission  will  hear 
the  Oermans  on  means  of  payment  other  than  in  money,  l)uf  it  wants 
1,000,000,000  marks  in  cash. 

It  is  also  generally  believed  that  the  German  reply  will  constitute  a 
refusal  to  turn  over  the  sum  called  for.  I'aris  papers  point  out  that  this 
refasal  will  open  the  way  for  an  extension  of  tlie  penalties  against  CJermany. 

Article  22.5  of  the  Treaty  which  says  that  (Jermany  must  pay  during  1919 
1920  and  the  first  four  months  of  1921,  in  the  manner  called  for  by  the 
Reparations  Commission,  the  sum  of  20,000,000,000  marks  gold  or  its 
equivalent  is  cited  by  tho  Commission  as  ample  justification  for  its  demand 
just  made  on  Berlin. 

It  is  true  that  Article  XII.,  Annexe  II.,  of  the  reparations  chapter  of  the 
treaty  says  that  tho  amount  of  20,000.000,000  marks  bonds  not' paid  by 
May  1  shall  be  cared  for  by  an  issue  of  interest-bearing  bonds  for  the  uon- 
interest-bearlng  bonds  now  held  by  tho  Commission.  But  the  Commussion 
contends  that  Article  235.  upon  which  this  section  depends,  clearly  gives  it 
the  right  to  say  what  proportion  of  the  20,000,000,000  marks  shall  be  al- 
lowed to  remain  unpaid  on  May  1 . 

It  may  bo  recalled  that  Germany  has  suggested  referring  to  arbitration 
these  provisions,  which  she  calls  ambiguous,  but  that  the  Reparation  Com- 
mission replied  that  it  was  empowered  to  construe  the  financial  clauses  of 
the  Treaty. 

In  the  meanwhile  the  representatives  of  the  devastated  regions  are  de- 
manding already  that  France's  share  of  the  billion  marks  be  turned  over  at 
once  for  reconstruction  worlc. 

The  "Times"  also  printed  on  March  18  the  following  local 
advices: 

The  idea  that  Germany  has  "vast  credits"  in  this  cotmtiT  which  may  be 
assembled  and  turned  over  to  tho  Allied  Reparations  Commission  through 
the  Federal  Reserve  banks,  was  generally  doubted  yesterday  by  bankers. 
There  may  be  German  credits  here,  although  bankers  profess  little  or  no 
knowledge  of  them;  but  if  there  are,  they  are  not  supposed  to  amount  to  a 
very  considerable  sum  in  tho  aggregate,  nor  is  it  expected  that  they  will  be 
made  available  for  the   Reparations   Commission. 

So  far  as  the  appointment  of  the  Federal  Reserve  banks  as  depositary  for 
the  Reparations  Commission  is  concerned,  the  general  belief  yesterday  was 
that  the  action  was  taken  merely  as  a  step  toward  settling  up  machinery 
which  may  become  uesful  at  some  future  time.  In  this  respect,  it  was 
said  that,  if  the  property  now  held  by  the  Alien  Property  Custodian  were 
to  be  released  to  its  original  owners,  the  German  Government  might,  if  it 
were  so  minded,  undertake  to  arrange  some  sort  of  exchange  of  German  se- 
curities for  the  dollar  credits  which  would  be  created  and  could  then  pay 
over  the  dollars  to  the  Reparations  Commission  through  the  Reserve  banks. 
But  this  is  regarded  as  a  thing  of  the  distant  future,  and  certainly  not  of  the 
minute. 

A  report  that  Germany  has  stores  of  gold  in  the  United  States  was  not 
taken  seriously.  Gold  is  not  easUy  hidden,  it  was  said,  and  it  would  be 
virtually  impossible  to  "ear-mark"  any  large  quantity  of  the  metal  ^ith 
American  banks.     None,  so  far  as  is  known,  has  beei)  handled  in  this  way. 


GERMAN    BANKS    TO    SUSPEND    BUSINESS    WITH 

ENGLISH    AND    FRENCH    BANKS— ACTION 

BY   IMPORTERS. 

Action  taken  by  German  banks  looking  to  the  suspension 

of  business  with  English  and  French  banks,'  as  well  as  the 

steps  taken  by  Hamburg  importers,  are  made  known  in 

"Times"  advices  (copyright)  from  Berlin  March  17,  which 

we  give  in  part  herewith: 

AH  the  large  German  banks,  among  them  the  Reichsbank,  Deutsche 
Bank,  Discontogesellschaft,  &c..  have  agreed  to  stop  all  business  with 
English  and  French  banks,  because  of  uncertainty  as  to  what  might  become 
of  payments  or  deposits  when  the  new  reparation  laws  now  before  the 
French  and  English  Parliaments  take  effect.  The  same  fear  is  gradually 
paralyzing  the  whole  German  export  and  import  trade  wth  these  countries, 
act!  it  is  behe\ed  many  German  factories  wuU  have  to  close  within  the  next 
few  days  on  account  of  lack  of  foreign  orders. 

In  Hamburg  an  extraordinary  meeting  of  importers  yesterday  passed  a 
resolution  pledging  the  members  not  to  buy  either  directly  or  indirectly  any 
products  in  countries  which  approve  the  penalties. 


GERMANY   WITHDRAWS  200,000,000   FRANCS  FROM 

FRANCE. 
Reports  of  the  withdrawal  of  200,000,000  francs  from 
France  by  Germany  have  come  from  Paris,  March  20,  in  a 
copyright  cablegram  to  the  New  York  "Times,"  which  says: 

The  "Journal  des  Debats"  reveals  to-night  that  in  the  last  ten  days  Ger- 
many has  succeeded  in  getting  out  of  France  through  the  mediai-j'  of  neutral 
bankers  200,000.000  francs.  The  purpose  of  the  transaction  was  to  pre- 
vent Allied  seizure  of  this  money  on  reparations  account. 

The  money  was  partly  payments  made  by  France  under  the  Spa  coal 
agreement  and  partly  funds  placed  abroad  by  Germany  according  to  the 
plan  she  had  followed  for  the  past  year  and  which  gave  her  also  control  of 
considerable  funds  in  England  and  America.  The  Reparations  Commission , 
which  ha.s  callqd  on  Germany  to  send  over  1,000,000,000  marks  gold  by 
next  Wednesday,  contends  that  Germany  can  uay  that  simi  out  of  the  credits 
she  has  abroad,  and  to  that  end  notified  BerUn  that  payment  could  be  made, 
at  the  Bank  of  France,  the  Bank  of  England  or  an  American  Federal  Re- 
serve bank. 

Germany's  action  in  getting  her  Paris  funds  out  of  harm's  way  does  not 
Indicate  willingness  to  meet  the  Allied  demand  for  a  bilUon  by  March  23. 


RUSSIAN  GOLD  SHIPMENT  FROM  SWEDEN. 

A  shii)nient  of  Russian  gold  to  the  United  States  from 
Sweden  has  figured  in  the  more  important  news  of  tho  week, 
announcement  of  this  having  been  made  in  Associated  Press 
dispatches  from   Stoekliohii,   March  22,  which  said: 

Tons  of  gold  ;ire  coming  to  Stockholm  fnmi  Russia  by  way  of  Rcval. 
In  Stockholm  the  gold  Is  nidtf^d  gets  the  Swedish  Mint  stamp  and  is  thrown 
upon  the  markets  of  tho  world. 

The  understanding  here  Is  that  tho  American  State  Department  has 
eliminated  the  necessity  of  a  certificate  showing  the  origin  of  the  gold, 
which  makes  |>os8ibl<!  the  admission  of  Hus.sian  shipments  of  the  metal 
into  the  United  StaKs,  as  American  f.'ounsuls  in  Sweden,  it  is  stated,  may 
approve  gold  shipments  without  tracing  them  further  back  than  their 
Swedi.sh  origin. 

Russian  and  American  firms  in  Stockholm  are  already  hopeful  that  many 
American  deals  held  up  by  the  ban  on  Ru.ssian  gold  can  now  be  negotiated. 

The  first  shipment  of  gold  of  this  type  for  Americ^i,  amounting  to  seven 
tons,  is  reported  to  have  gone  forward  Sunday  on  board  the  Swedish  steamer 
Carlsholm.  About  ninety  tons  more  are  in  Stockholm,  having  been  for- 
warded and  restamped.  This  gold  is  said  to  have  been  sold  months  ago, 
subject  to  the  possibility  of  its  non-delivery.  .Some  remaining  ttocks  of  the 
metal  are  rapidly  being  taken  up  by  Americans  at  the  rate  of  $664  per 
kilogram  delivered  in  Washington,  or  2.942  Swedish  kroner  at  the  present 
rate  of  exchange. 

As  most  of  the  gold  was  bought  by  Swedish  bankers,  they  are  making 
large  profits.  The  gold  traffic,  together  with  the  ciu"tailment  of  credits, 
has  resulted  in  a  decline  in  American  exchange.  The  English  rate  on  gold 
exports  amounts  to  only  2. .502  kroner  per  kilogram,  as  compared  with 
2,942  for  America.     Gold  exports  to  England,  however,  are  very  small. 

According  to  reliable  reports,  the  Bolshevist  gold  reserve  totals  only 
175,000,000  gold  rubles. 

The  attitude  of  the  United  States  Government  toward  the 
shipment  was  dealt  with  in  a  special  dispatch  to  the  New 
York  "Times"  from  Washington,  March  23,  which  we  quote 
as  follows: 

The  attitude  of  the  Treasury  Department  toward  the  acceptance  of  gold 
of  Russian  origin  took  on  a  new  importance  today  as  a  result  of  the  effort 
which  the  .Soviet  Government  is  making  to  obtain  the  acceptance  of  a  trade 
agreement  by  the  United  States,  and  the  published  reports  that  ninety- 
seven  tons  of  Russian  gold  which  had  been  converted  into  ingots  in  Sweden 
were  either  on  the  seas  or  would  soon  be  shipped  to  this  country. 

When  the  matter  was  brought  to  the  attention  of  Raymond  T.  Baker, 
Director  of  the  Mint,  today,  he  explained  that  the  poUcy  of  the  United 
States  Mints  and  Assay  Offices  had  not  been  modified.  There  had  been 
no  relieving  of  restrictions  of  which  he  was  aware. 

The  policy  of  the  Administration  has  perhaps  been  somewhat  misunder- 
stood, and  with  the  announcement  that  heavy  shipments  of  gold  were 
coming  here  from  Sweden  numerous  inquiries  as  to  the  exact  status  of  such 
gold  were  made  by  business  interests.     The  facts  are  as  follows: 

1.  Gold  bearing  the  mint  stamp  of  any  recognized  nation  with  wtiich 
the  United  States  is  on  friendly  relations  will  be  accepted  by  the  United 
States  mints.  This  is  not  a  new  procedure.  It  is  the  traditional  policy 
of  the  United  States  mints  not  to  question  the  origin  of  gold  which  bears 
the  mint  mark  of  a  friendly  and  recognized  nationality.  This  policy  would 
permit  the  purchase  by  the  mints  of  the  United  States  of  any  gold  bearing 
the  Swedish  mint  mark  without  further  research  as  to  its  origin. 

2.  Russian  rubles  or  Riossian  gold  which  does  not  bear  the  mint  mark  of 
a  friendly  and  recognized  nation  wiU  not  be  acceptable  at  any  of  the  mints 
and  assay  offices  in  the  United  States. 

The  position  of  the  United  States  mints  is  expressed  succinctly  in  the 
following  instructions  which  mint  officials  must  carry  out: 

"Gold  bearing  the  official  coinage  or  mint  stamp  of  the  Government  of 
Great  Britain,  France,  Italy,  Belgium,  Holland,  Japan,  China,  Norway. 
Sweden,  Denmark  or  other  recognized  nations  with  which  the  United  States 
is  not  technically  at  war,  will  be  considered  as  free  from  any  suspicion  or 
possibUity  of  Soviet  origin. 

But  such  a  ruling,  while  making  acceptable  shipments  such  as  are  reported 
on  the  way  from  Sweden,  will  not  make  acceptable  the  .550.000.000  worth 
of  Russian  rubles  which  are  rejiorted  to  be  in  the  hands  of  banks  and  business 
interests  in  this  countrj-^  and  which  have  not  been  recast  into  bars  and 
stamped  with  the  mint  mark  of  a  friendly  nation,  as  described  in  the  above 
paragraph.  To  make  the.se  .§50,000.000  worth  of  rubles  of  any  value  for 
trade  purposes  here,  under  the  present  policy,  it  would  be  necessary  to  have 
them  sent  to  some  foreign  nation,  minted,  and  marked. 

Inquiries  made  to-day  were  largely  in  connection  with  the  attitude  of  the 
Government  to  these  Russian  rubles.  In  all  cases  the  reply  was  that  such 
gold  would  not  be  purch.ased  by  the  United  States  mints,  and  that  this 
policy,  which  was  made  known  some  time  ago.  had  not  been  changed. 

This  position  wUl  be  adhered  to  by  the  mints  of  this  country  unless  at 
some  future  date  the  Harding  Administration  rules  that  it  shall  be  changed. 

The  sliipments  of  gold  from  Sweden  appear  in  a  different  light.  The 
press  dispatches  stated  that  seven  tons  had  gone  forward  Sunday  and  would 
soon  arrive  in  this  country,  and  that  ninety  tons  more  were  at  Stockholm 
awaiting  shipment.  All  of  this  gold,  it  was  stated,  had  been  received  at 
the  mints  of  Sweden  and  bore  the  mint  mark  of  the  Swedish  Government. 
If  this  proves  to  be  the  case,  it  Avill  be  acceptable  at  the  mints  in  this  coun- 
try, and  its  value  as  a  trade  medium  will  be  established. 

A  short  ton  of  gold  (2,000  pounds)  is  worth  approximately  S660.070.  or 
at  the  rate  of  about  .520  67  an  oimce.  A  long  ton  of  gold  (2.200  pounds) 
would  be  worth  .§727.649.  If  the  seven  tons  now  said  to  be  en  route  to  this 
coimtry  are  short  tons,  the  value  in  the  United  States  will  be  $4,620,490. 
If  they  are  long  tons  the  value  wiU  be  $5,093,543. 

If  ninety  additional  tons  were  sent  to  America,  making  a  total  of  ninety- 
seven  tons  available  for  trade  purposes,  the  value  in  American  money  would 
be  as  follows:  Short  tons,  564,026,790;  long  tons,  §70,581,953. 

Some  additional  Washington  ad%aees  respecting  the  gold 
shipment  were  made  available  in  the  "Journal  of  Commerce" 
of  yesterday  (March  25) ,  which  in  a  report  from  its  Washing- 
ton bureau  said  in  part: 

Many  questions  connected  with  the  program  for  resumption  of  trade 
relations  between  So\'iet  Russia  and  the  United  States,  falling  within  the 
province  of  the  Treasury,  are  being  held  in  abeyance  and  a  decision  on 
them  deferred  until  the  State  Department  has  further  completed  its  policy. 
Whether  Bolsherik  gold  coming  into  the  country  for  pajTnent  of  commodi- 
ties exported  to  RvLssia  by  the  United  States  shall  be  barred  because  of  its 
origin  and  the  circumstances  under  which  the  gold  was  acquired  by  the 
Soviet  authorites  is  a  question  which  has  not  been  decided  as  yet. 

Another  question  that  is  pending  before  the  Treasury  for  decision  is  that 
of  the  minting  of  Rtissian  gold  with  the  mark  of  Sweden  in  order  that  ciu-- 
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rency  might  be  made  available  for  the  payment  of  Russian  imports.  Trea»- 
ury  officials  declared  to-day  that  they  are  not  at  all  Bure  that  the  fact  that 
the  gold  has  been  stamped  with  the  mark  of  the  Swedish  Oovernment  will 
serve  to  dispel  objections  to  the  acceptance  of  T^olshe^'ik  gold.  Decision  on 
this  point  will  be  held  up  until  the  State  Dopartmcut  has  been  consulted. 

Secretarj'  Mellon,  however,  said  that  all  gold  of  Uus.siau  origin  coming 
here  under  the  mint  mark  of  a  friendl.v  country  would  be  reuiivcd.  An- 
other question  eventually  to  it<ceive  attention  is  that  of  whetlier  the  fiovern- 
ment  should  attach  shipments  of  Bolslievik  gold  coming  into  the  country 
for  the  purpose  of  securing  advances  made  by  the  United  States  to  the  for- 
mer Russian  Goverxmient  and  which  have  not  been  repaid  b.v  the  present 
regime. 

Although  this  question  will  be  decided  along  the  lines  of  the  State  Depart- 
ment's policy,  it  is  not  thought  hero  that  such  a  move  Is  probable.  In- 
stead it  is  likely  that  the  Treasury  will  await  the  outcome  of  the  Ru.'vsian 
political  situation  before  presenting  its  bill  to  the  (<overnmont  then  in  power. 
It  is  expected  that  in  reply  to  such  representations  by  the  United  States 
the  So\det  Govenunont  will  make  a  counter-claim  for  indemnity  for  the  in- 
vasion of  Russia  b>'  the  United  States. 

The  news  of  local  bankers  respecting  the  reported  ship- 
ment were  the  subject  of  the  followug  in  the  "Wail  Street 
Journal"  of  March  24: 

There  is  a  great  deal  of  oxtra\agant  tallc  aliout  the  large  amounts  of 
Soviet  Russian  gold  coming  from  Sweden,  according  to  local  bankers. 

In  tho  latter  pan  of  1 020  a  shipment  of  gold  reached  this  oil  y  from  Sweden 
on  the  Drottiiigholm  which  was  lielievod  to  have  come  directly  from  the 
Government  Bank  of  Sweden  l>ut  bore  the  suspicion  of  Russian  origin.  It 
was  consigned  to  a  New  York  bank.  As  the  U.  S.  Assay  Office  refused  to 
accept  this  gold  at  that  time,  it  was  retm-nod  to  Sweden  without  ever  having 
left  the  ship's  hold. 

There  seems  to  have  been  some  hitch  as  to  certification  to  the  effect  that 
this  gold  was  not  of  Russian  origin.  This  difficulty  was  exadcntly  overcome 
to  the  satisfaction  of  tho  State  Department,  as  the  same  consignment 
Immediatelj'  came  Ijack  to  the  United  States  again,  without  having  been 
taken  off  the  ship  i^  Sweden,  this  time  consigned  to  another  New  York 
bank,  the  National  Bank  of  Commerce. 

Considerable  part  of  the  gold  received  by  the  National  Bank  of  Com- 
merce from  the  Sveriges  Riksbank  was  English  bar  gold,  with  tho  stamp  of 
Great  Britain .  The  purely  Swedish  gold  was  all  properly  Swedish  mint 
stamped,  and  fully  certified  to  the  entii-e  satisfaction  of  all  the  requirements 
of  the  State  and  Treasury  Departments. 

Bankers  who  are  well  informed  in  Swedish  and  Scandinavian  affairs 
believe  that  there  is  a  considoraljle  amount  of  Russian  gold  in  Sweden, 
much  of  it  of  Soviet  origin,  and  that  more  of  this  gold  is  finding  its  way 
to  vaults  of  Swedish  banks.  But  this  gold  cannot ,  under  present  conditions , 
be  sent  to  the  United  States.  Furthermore,  these  bankers  are  seriously 
Inclined  to  douljt  that  any  of  it  has  been  sent  to  England,  or  that ,  up  to  the 
present  it  would  be  received  by  tho  Bank  of  England. 

As  to  the  ciu-rent  reports  froni  Stockholm  that  about  90  tons  of  Swedish 
restamped  Rus.sian  gold  are  now  in  Stockholm  and  destined  to  l)e  gradually 
fed  out  to  other  countries,  principally  to  tho  United  States,  well  informed 
bankers  who  know  the  Swedish  situation,  look  upon  such  reports  with  great 
doubt.  Gold  Ls  never  seriou.sly  talked  of  as  being  ineasiu'ed  in  tons.  Were 
it  so  measured  practically,  a  ton  of  gold  would  be  valued  at  .$496,080, 
United  States  assay.  However,  it  seeni-s  entirely  possible  that  Swedish 
bankers  may  have  S1.t,000,000  Russian  gold  in  tlieir  vaults. 

There  is  nothing  in  the  Swedish  economic  situation,  bankers  say,  to 
necessitate  the  shipment  of  anything  like  S4.5, 000,000  in  settlement  of 
trade  balances  or  to  right  exchange.  Certainly  no  such  shipment  would 
be  called  for  as  conditions  now  exist. 

Last  year's  gold  shipment  of  Russian  origin  from  Sweden 
was  refeiTed  to  in  our  issue  of  Nov.  13,  page  1902.  On 
Dee.  25,  page  2468,  we  reported  the  announcement  by  the 
Treasury  Department  of  the  suspension  of  rules  and  regula- 
tions restricting  the  exportation  of  coin,  bullion  and  currency 
of  Bolshevik  Russia,  as  well  as  the  restrictions  against 
dealings  or  exchange  transactions  in  Russian  rubles  and 
transfers  of  credit  or  exchange  transactions  with  Bolshevik 
Russia.  The  prohibitoin  of  the  United  States  Treasury 
against  Soviet  gold  was  also  referred  to  in  our  issue  of  Jan.  8, 
page  102.  


COST  OF  WAR  TO  ALLIES  ESTIMATED  AT  OVER  111 
BILLION  DOLLARS. 
A  trial  balance  of  the  gross  cost  of  the  war  to  every  one  of 
the  AlUed  nations,  and  of  the  credit  indemnity  as  far  as  it  has 
now  been  estabhshed  for  each  one  of  the  Allied  nations,  and 
the  resulting  balance,  showing  the  net  loss  of  each  nation 
in  the  war,  was  presented  for  insertion  in  the  "Congressional 
Record"  by  Senator  Spencer  of  Missouri  on  March  5.  This 
statement  (prepared  by  Fred  A.  Dolph)  places  the  gross 
military  cost,  civihan  cost  and  damage,  relief  contributions, 
loans  and  credits  extended,  estimated  amount  to  be  paid  in 
pensions  and  insurance,  at  $177,402,269,225;  of  this  the 
amount  of  credit  indemnity  paid  or  to  be  paid  by  Germany  is 
placed  at  $37,700,000,000,"  leaving  the  final  loss  as  $139,702,- 
269,225.  In  the  ease  of  the  United  States  the  total  war  cost 
Is  figured  at  $44,173,948,225  and  the  final  loss  at  $41,873,- 
948,225  Great  Britain's  gross  cost  is  estimated  at  $51,052,- 
634,000,  while  its  net  loss,  according  to  these  calculations, 
will  be  less  than  that  of  the  United  States,  the  amount  be- 
ing placed  at  $41,202,634,000.  For  France  the  gross  cost 
is  put  at  $54,272,915,000,  and  the  final  loss  at  $38,272,915,- 
000.  Japan  will  have  the  least  burden  to  bear,  with  its  final 
loss  at  $231,818,000,  against  a  gross  cost  to  it  of  $250,000,- 
000.     A  paragraph  contained  in  the  statement  says: 

With  reference  to  the  overseas  possessions  of  Germany  in  Africa  and  the 
Pacific  islands,  it  was  naturally  expected,  in  view  of  the  fact  that  France 
and  other  European  countries  had  taken  tho  European  territory,  that  the 
overseas  possessions  would  go  to  England,  minus  a  few  islands  in  the  Pacific 


to  the  United  States.     It  was  never  for  a  minute  suppos(yl  thst  .Tapan  would 
be  allotted  any  of  thost-  islands,  beeausx-  ■•■  -n- 

tung,  which  seemed  to  be  ample  in  vii  lO 

in  tho  war. 

One  of  tho  objects  of  the  statement,  it  is  reported,  was  to 
show  tho  uureasonablenoss  of  any  request  that  the  Unit4id 
States  cancel  the  war  iudolitedness  to  it  of  tho  Allies.  The 
following  is  the  statement  as  it  ajjpears  in  the  "Congressional 
Record": 

WORLD'S  WAR  ACCOUNT.  AS  OF  JAN.  1  1921. 
[Prepared  by  Fred  A.  Dolph  from  data  and  authorities  quoiod.l 
Trial  Balances  as  Between  United  States.  Great  Britain.  France,  Italic,  Be/pftim, 

China  and  Japan. 

Column  No.  1:  Includes  total  military  cost,  civilian  cost  and  damage, 
relief  contributions,  loans  and  credits  extended,  estimated  amount  to  be 
paid  In  pensions  and  insurance.     Supported  by  Schedules  1  and  7,  attachad. 

Column  No.  2:  Includes  Indemnity  paid  and  to  lie  paid  by  Germany 
as  per  tentative  provisions  of  the  treaty,  without  enlargement  by  the 
Reparations  Commission,  estimated  amounts  and  divlsiouis  of  indemnity 
being  those  made  by  Prof.  J.  M.  Keynes,  King's  College,  Cambridge,  Eng- 
land.    Supported  by  Schedule  9,  attached. 

Coliunn  No.  3:  Is  the  net  financial  loss  to  each  nation,  with  credit  for 
Indemnity  allowed,  and  as  matters  now  stand  with  iuter-Ioans  and  Interest 
unpaid. 


.Vation. 

Column  No.  1 — 
Oross  cost. 

Column  .\'o.  2 — 
CredU  Indem- 
nity. 

Column  No.  3 — 
Ftnal  Lots. 

United   States .. 

$44,173,948,226 

51,052,034,000 

54,272,015,000 

18,080,847,000 

8,174,7.n,C00 

565,370,000 

481,818.000 

$2..'«)0,000,000 

S41  K73.048.225 

Oreat   Britain 

9,850,000,000         41,202,634,000 

France  

Ifi. 000 ,000 .000         38.272,915,000 

Italy 

3  ..500,000 ,0f>0 '        15, 18(i,847 .000 

Belgium 

5,700,000,000            2,474,731,000 

China 

100,000,000,             465,376.000 

Japan . 

250,000,000 1             231,818,000 

Total 

$1''7.402 ,209,225 

S37 ,700.000,000'   $139,702,269,228 

Schedule    No.     1 — United    States. 

Paid  Out — 

Military  cost,  as  per  Secretary  Houston $24,010,000,000 

Extra  cost  Government  functions  under  war  conditions,  as 

per  Secretary  of  the  Treasury 4.500,000.000 

Civihan  damages,  lost  shipping  and  pensions  to  be  paid 2.300,000,000 

Red  Cross  contributions 978,512.226 

Other    contributions    estimated    at    one-half    Red    Cross 

amount 490,000,000 

Congressional  European  relief -         100,000,000 

Credit  extended  by  Grain  Corporation 60,375,000 

Credit  given  by  War  Department .'JO.000,000 

Credit  given  by  Shipping  Board 3,580,000 

Credit  given  by  American  nationals  to  European  nationals, 

as  per  bulletin  of  Bankers  Trust  Co 1,921,481,000 

Government  loans  to  European  nations,  including  unpaid 

interest 9.760,000,000 


Total $44,173,948,225 

Credit — 

Received  an  amount  of  German  shipping  unknown,  but  it  Is 
expected  that  the  amount,  together  with  other  receipts, 
will  reach  the  sum  of  .S2,3CO,000,000,  the  amount  of  tho 
civilian  lo.ss,  pensions,  &c.  For  further  explanation  see 
Schedule  No.  9. 

Schedule  No.  2 — Great  Britain. 
Paid  Out— 

War  cost,  estimated  by  deducting  pre-war  national  debts 
from  present  national  indebtedness  of  Great  Britain,  in- 
cluding Canada,  Australia,  Now  Zealand,  India,  and 
Union  of  South  Africa ,  which  produces $39.902 ,634 ,000 

And  by  adding  abnormal  taxes  collected  during  the  war  and 

since 1.300.000.000 

Civilian  damages  and  pensions  account,  as  per  Prof.  Keynes     9,850,000,000 


Total- $51,052,634,000 

Credit —  Square  Miles. 

(a)  Gennan  East  Afiica 384,169 

With  620  miles  coast  line  on  Indian  Ocean.     Foreign 

trade,  $24,750,000;  cattle,  3,993,000  head:  sheep,  6,398.- 

000  head;  and  1,010  miles  of  railroad. 

(6)  German  West  Africa 

With  930  miles  coast  line  on  the  Atlantic  Ocean.  For- 
eign trade,  .$17,889,056;  cattle,  20."),643  head;  sheep, 
472,585  head;  goats,  500.000:  diamonds  taken  out  in 
seven  years,  over  $35,000,000;  1,304  miles  of  railroad. 

(c)  Togoland  (Africa) - 

With  its  vast  forests  and  228  miles  of  railroad, 

(d)  Pacific  islands 

New  Guinea,  Bismarck  Archipelago,  Samoan  and 
Solomon.  

(e)  German  .shipping,  a  proportion  of  ships  taken  from  Ger- 
many   845,439 

The  foregoing  items  were  turned  over  to  the  Allies  for  general  account. 

but  have  since  been  allotted  to  Great  Britain.     For  further  explanation  see 

Schedule  No.  9. 

Schedule  Xo.  3 — France- 
Paid  Out — 

Estimated  on  l)asis  of  deducting  pre-war  from  present  na- 
tional debt  and  adding  abnormal  taxes S3S,272.92.">,000 

Civilian  damages  and  pension  account,  as  per  Prof.  Keynes.    16,000,000.000 


322,450 


33.700 


105,120 


Total $54,272,91.1.000 

Credit — 
(a)  Saar  Basui  mines,  producing  14,000.000  tons  per  annum. 
(ft)  Coal  in  two  allotments,  totaling  deliveries  in  10  years  of 

210.000,000  tons. 
(t)  Chemicals:  Benzol,  35.000  tons;  coal  tar.  50,000  toas; 

sulphate  ammonia,  30,000  tons. 
(d)  Live  stock:  Stallions,  .-)00:  fillies.  30.000;  btills.  2.000; 

milch  cows.  90.000;  rams.  1.000;  sheep.   100.000;  goats. 

10,000. 
(r)  Alsace-Lorraine:  5,605  square  miles;  population,  1,871,- 

702;   annual    budget,    $18. 512, .326:    produced    2,672,318 

gallons  wine,  21,136,265  tons  iron,  3,795,932  tons  coal, 

76.672  tons  salt,  has  5.000  miles  paved  roads  and  1,305 
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inlUw  of  railro.Tl;  all  priv!i1<^'  property  of  German  nationab). 

which  Is  fully  ()r>%  <>(  all  propiTly  In  lorrUory:  all  wiir 

tnxc'.s  paid  to  (icrraany  from  territory  to  Imi  ropald. 
(f)   K(|uali)ri.il   Africa:  All  rlfthts  under  fontraclM  between 

Germany  and  France,  dated  Nov.  4   1911  and  Sept.  28 

1912. 
((7)  State  Hank  of  Morocco'  Turns  over  to  Franco  all  stock 

of  fJerinany  ;ind  Crriiian  national.-.. 
(ft)  Uonds:  I.s  to  receive  $15,000,000,000  of  German  bonds. 

See  Sclirdnle  0. 

All  of  the  ahove  ilomK  except  the  la.st  were  specifically  Kivcn  to  France  by 
the  treaty,  and  the  last  Item  was  or  will  be  allotted  to  France. 

Schrdiilr  No.  4 — Ttaly. 
Paid  Out— 

Estimated  war  cost  by  dediiclinp:  pre-war  from  present  na- 
tional debt  and  adding  abnormal  tax SIS.ISO.KIT.OOO 

Damages  and  pension  account  as  per  Prof.  Keynes [i  fM) .000 .000 


Total $18,680,847,000 

Credit — 
(a)  Coal,  8.5..')00.000  tons,  to  be  delivered  within  10  years. 

onc-haif  by  rail  and  one-half  by' water,     (ierman  treaty. 
(6)  Trentino.  Istria,  and  part  of  Dalmatia  from  Austrian 

territory.     Abotit  12.000  scjuare  miles.    .Austrian  treaty, 
(c)  Bonds:  An  allotment  of  .?3,000,000.000  of  bonds.     Seo 

Schedule  No.  9. 

Schrdiilc  No.  h — Jielgium. 

Paid  Oul- 
War  cast,  estimated  by  deduotinK  pre-war  from  present  na- 
tional debt  and  addinp:  aljnormal  taxes $3,174,731,000 

Add  ci\ilian  damages  and  pension  account  as  per  Prof. 

Keynes 5.000,000.000 


Total. $8,174,731,000 

Credit — 
(a)  80.000,000  tons  of  coal  to  be  delivered. 
(6)  Live  stock:  200  stallions;  5,000  mares;  2,000  fillies;  2.000 

bulls;  50,000  milk  cows;  40,000  heifers;  200  rams;  30.000 

sheep;  15.000  sows. 

(c)  Cash    or    first-lion    bonds    to    pay    off    foreign    loans. 
$700,000. 

(d)  Moresnct.  both   the  original   neutral  and  tlie   I'ru.s,sian 
territory . 

(e)  Krieso  of  Kupen  and  Malmedy.  both  to  be  eventually 
determined  by  plebiscite. 

(/)  Bonds:  Allotment     of    S4, 000,000. 000.      See     Schedule 

No.  9. 

Schedule  No.  6 — China. 

Paid  Out — 
Cost  estimated  by  deducting  pre-war  from  present  national 

debts $465,376,000 

Add  civilian  damages  and  pension  account 100,000.000 


Total 

Credit — 

(a)  Cancellation  of  Boxer  indemnity $97,875,000 

(6)  German  property  in  China  outside  of  Shan- 
tung       2.125.000 


$565,376,000 


100,000,000 


Net  loss. 


$4fi5,376.000 

Schedule  No.  7 — Japan. 

Paid    Out — 
Estimated  cost  by  deducting  pre-war  from  present  national 

debts .$231,818,000 

Estimated  amount  of  civilian  lo.s.s  and  pension  account 250,000,000 


$481,818,000 


Total 

Credit— 
(a)  Shantung,  with  308  miles  of  railroad  and  two  railroa,d 

concessions;  40  mines  and  equipment,  which  includes  coal 

mines  Avith  an  output  of  814,000  tons  per  annum;  2  iron 

mines,  and  2  gold  mines. 
(6)  Pacific  islands.     Pelew  group,  includes  Yap:  Carolina 

Islands:  Marshall  Islands.     Total,  1.040  square  miles, 
(c)  Cables.     All  (Jerman-owued  caiiles  in  above  territor.v. 

Item  (a)  was  given  to  .Tapan  directly  by  the  treaty  and  the  other  two 
items  have  been  allotted  by  the  Powers  and  the  commission  to  Japan. 

Schedule  No.  8 — Trial  lialartcc  on  Basis  that  All  Loans  and  Extended  Credits 
as  Between  Nations  Arc  Paid  with  Interest. 

France  would  charge  off  a  total  loss  of $39,112,915,600 

Great  Britain 32,502,634,000 

United  States 29.788.512.225 

Italy 19.140.847,000 

Belgium 2.474.731.000 

China 265,376,000 

Japan 31 .818 ,000 

Schedule  No.  9 — Indemnities. 
The  treaty  provided  that  Germany  should  pay  and  Germany  engaged  to 
pas-  only  three  general  items  of  indemnity: 

1.  Repay  Belgium  for  all  foreign  loans  made  by  it  to  prosecute  the  war, 
including  all  fines  and  taxes  imposed  by  Germany  upon  Belgian  citizens 
during  occupation. 

2.  Ml  damages  to  persons  and  property  of  civilians. 

3.  Pension  and  dependency  claims,  capitalized  on  the  basis  of  the  French 
rates. 

Ninety-five  per  cent  of  all  moneys  spent  by  the  United  States  was  for 
items  not  coming  under  any  of  those  three  heads.  All  of  the  money  spent 
for  cost  of  operation  of  the  War  and  Navy  Departments,  relief-work  contri- 
butions, and  economic  assistance  of  whatever  character  is  a  dead  loss.  We 
are  only  to  be  reimbursed  for  a  little  lo.st  shipping  and  for  pensions  and  de- 
pendency claims,  at  the  French  rate,  which  is  considerably  less  than  our 
own;  so  that  no  doubt  half  or  two-thirds  of  our  pcasion  and  dependency 
claims  will  be  a  dead  loss. 

The  treaty  fixed  at  the  time  what  was  then  supposed  to  be  the  maximum 
indemnity  that  Germany  was  to  pay  on  account  of  the  three  items.  She 
Was  to  give  up  certain  territories  in  Europe,  which  were  then  and  there 
divided  and  given  to  Belgium.  France  and  other  countries.  The  United 
States,  of  course,  did  not  ask  for  or  get  any  of  that  indemnity.  Then  she 
was  required  to  make  certain  deliveries  of  coal  to  Belgium.  France  and  Italy: 
of  chemicals  to  France  and  live  stock  to  both  France  and  Belgium.  The 
overseas  possessions  in  Africa  and  the  Pacific  Islands,  some  847.000  square 
miles,  were  to  be  held  for  'he  joint  account  of  all  allies. 


Seven  hundred  thousand  dollam  in  caiih  was  to  be  rained  with  which  to  pay 

off  Belgium's  foreign  debt,  and  'icrniany  was  to  l.s«ue  some  $25.000.00f),000 
of  bonds,  with  varying  maturities,  that  were  to  bo  delivered  to  the  Ueparu- 
tlon  Commission,  to  Ix'  by  It  allotted. 

With  reference  to  the  overseas  pos.se<!sion  of  Germany  In  Africa  and  the 
Pacific  Islands  It  was  naturally  expected  that,  In  velw  of  the  fact  that  France 
and  other  Kuropejin  countries  liad  taken  the  Kuropcyin  territories,  that  the 
overseas  possessloas  would  go  to  Kngland.  minus  a  few  Islands  In  the  Pacific 
to  the  United  States.  It  was  never  for  a  minute  supposed  tliat  Japan  would 
l)c  allotted  any  of  those  Islands.  Ijccausc  she  had  received  her  share  In  Shan- 
tung, which  se<;mod  to  l>e  ample  in  view  of  her  insignificant  participation 
in  the  war. 

The  United  .States  had  holdings  in  the  Samoan  I.slands,  and  we  might  ex- 
pect Kngland  to  turn  Germany's  interest  in  those  Islands  over  to  America, 
or  at  least  divide;  but  not  so.  The  islands  north  of  the  Equator  He  in  a 
string  in  the  jiath  between  Hawaii  and  the  Philippines,  and  it  was  thought 
that  those  islands  would  tx;  conceded  to  the  United  States,  but  that  was  not 
to  be.  They  were  given  to  Japan,  whose  financial  participation  In  the 
World  War  turns  out  to  be  thirty  million  against  our  thirty  billion,  or  about 
one-tenth  of  1  •;;  of  the  participation  of  the  United  States.     (See  Schedule  8.) 

It  was  never  intended  that  the  United  States  should  participate  in  any 
manner  in  the  German  indemnity,  so  tliat  wliatever  it  is.  large  or  small,  the 
amount  will  have  no  effect  upon  the  final  figures  representing  the  net  loss 
appearing  in  the  last  column  on  the  first  sheet  of  this  statement.  If  th« 
amount  collected  is  large,  it  will  be  added;  and  if  It  is  small,  it  will  be  de- 
ducted from  both  columns  No.  1  and  columns  No.  2,  and  the  final  difference 
will  be  the  same. 

For  the  purpo.ses  of  this  statement  and  more  to  illastrate  the  elementa 
that  must  finally  go  into  the  last  account  we  have  used  the  tentative  issue  of 
bonds  provided  for  in  various  parts  of  the  treaty,  aggregating  $25,000,000,- 
000,  and  in  distributing  the  items  in  column  No.  2  we  have  used  the  compila- 
tions of  Prof.  J.  M .  Keynes  in  his  book  entitled  "Economic  Consequences  of 
Peace."  In  that  work  he  went  over  the  subject  of  damages  to  property  and 
persons  with  great  thoroughness,  ascertained  the  original  value  of  tb« 
property  before  invasion,  and  deducted  its  value  after. 

However,  as  we  have  shown ,  any  other  items  or  estuaates  of  these  damages 
will  not  change  the  fact  that  the  United  States  has  inrested  $670,000,000 
more  in  the  World  War  than  any  other  nation. 


LEWIS  a.  HARRIMAN  HOPEFUL  FOR  THE  REMOTER 

FUTURE. 

Lewis  G.  Harriman,  Vice-President  of  The  Fidelity  Trust 
Company  of  Buffalo,  speaking  on  "Present  Conditions" 
before  the  Buffalo  Real  Estate  Board  at  its  re;;ular  luncheon 
in  the  Iroquois  Hotel  on  March  IG,  said  in  part  as  follows: 

Before  we  lay  the  ba;-:is  for  real  business  prosperity  there  must  be  a 
reasonably  long  period  where  money  is  comparatively  easy.  A  great  many 
people  point  to  the  improvement  in  the  Federal  Reserve  Banks'  ratio  of 
reserves  from  42%  to  OO'/P  (after  35 9i  has  been  set  aside  against  deposits) 
as  a  sign  that  liquidation  is  going  forward  and  that  very  .shortly  money 
will  be  much  easier. 

Nov.  this  improvement  in  the  reserve  ratio  i.-;  substantial,  but  it  will  pay 
us  to  analyze  the  reasons  for  it.  The  reason  for  this  improvement  has  not 
been  the  contraction  of  credit,  primarily  at  least,  as  is  popularly  assumed — 
nearly  three-quarters  of  the  improvement  is  to  be  charged  to  increased 
reserve  holdings,  most  of  which  simply  represents  the  importation  of  gold 
from  abroad.  Nearly  all  the  rest,  or  one-quarter  of  the  whole  improvement . 
represents  reduced  note  circulation,  for  the  reduction  in  net  deposits  of 
member  banks,  v.hich  represents  their  reserve  against  castomers' deposits, 
amounts  to  only  abou'  l-iiOth  of  the  total  betterment. 

To  put  it  in  ano.ther  way,  if  reserves  of  the  Federal  Reserve  banks  had 
remained  stationary  since  last  September  the  reserve  ratio  would  stand  at 
only  45%  today.  It  is,  therefore,  apparent  that  the  popular  conception  of 
credit  contraction  is  incorrect  to  a  considerable  degree. 

Why  In-  liquidation  been  s,t  delayed?  The  cause;  are  principallj'  two — 
namel.v.  the  balances  due  us  from  abroad  which  unfortunately  even  yet  show 
a  rising  rather  than  a  declining  tend'jncy,  and  slow  agricultural  loans  on 
cotton,  wheat,  etc..  th"  rapid  liquidation  of  which  would  have  caused  great 
distress.  It  is  also  true  that  mercantile  and  manufiicturing  loans  are  still 
high  and  that  they  too  must  eventually  liquidate.  It  must  not  bs  thought 
that  the  banking  community  have  not  made  strenuous  efforts  to  right  thesa 
tn-o  factor,.  No  less  thali  S701.000.00D  loans  of  foreign  cauatr'.cs  have  been 
placod  with  the  investing  public  since  the  armistice,  but  it  is  a  problem  .simi- 
lar to  that  of  Tantalus  for  the  more  effort  made  in  the  way  of  liquidating 
foreig;i  balances*  due  us,  apparently  the  higher  go  the  unsettled  balances 
which  are  now  estimated  at  perhaps  $4,000,000,000. 

Consideralile  cai)ital  has  been  made  of  the  fact  that  a  great  deflation 
has  taken  place  through  the  fall  in  commodity  prices.  While  it  is  true  that 
the  rise  of  approximately  130%.  which  took  place  in  commodity  prices 
bet.wc8n  July  1914  and  Marc't  1920.  is  now  greatly  r.oduced.  say  45%.  from 
the  high — or  putting  it  in  another  way.  that  of  the  130  point  advance. 
100  p  )ints  have  already  been  ta'^en  off.  this  deflation  has  not  bsen  reflected 
as  already  pointed  out  in  broad  liquidation  of  credits.  It  will  not  do 
however,  to  regard  1914  price  levels  as  at  all  ba  iic  and  a ;  marking  probably, 
the  ultimate  price  bottom.  We  may  very  well  be  in  for  a  period  of  perhaps 
ten  or  fifteen  years  of  declining  prices,  for  conditions  do  not  look  right  for  a 
resumption  of  general  price  advances  again  as  far  ahead  as  one  can  see. 
Gold  production  is  falling  rather  than  increasing.  A  great  part  of  world 
purchasing  power  has  bosn  cut  off  and  this  cannot  be  righted  in  a  moment. 
Also  the  fields  of  Europe  again  are  undsr  cultivation.  Normal  production 
in  other  line;  will  be  resumed.  Energies  used  in  military  affairs  will  ba 
turned  to  the  increase  of  wealth.  In  certain  ways  the  same  conditions  which 
obtained  in  the  ye?ir.-;  following  the  Civil  War  and  the  Napoleonic  Wars  may 
be  seen  again.  It  will  not  d.i  to  overlook  what  is  commonly  called  the 
liquidation  of  labcr — meaning  by  this  term  not  only  the  actual  reduction 
in  wage  scales,  but  much  more  important  the  increase  in  personal  efficiency. 
Ijoth  of  which  mtan  increased  production  and  lower  co5t  of  production. 
The  renewal  of  competit'on  between  individuals  and  nations  should  also 
be  an  importatu  element. 

It  is  a  fallacy  to  aKsunie  that  those  factors  which  appsar  gloomy  mean 
that  no  pro:;perity  is  to  be  expcrienc3d  for  a  long  period.  Even  though  we 
are  now  in  the  throes  of  a  depression  and  may  be  some  time  in  working  out 
of  it.  it  will  'oe  durin'.;  thes.>  very  months  that  the  foundations  of  real  pros- 
perity will  be  laid,  for  with  the  easing  of  nio  ley.  business  can  go  ahead  and 
production  iiicrease  and  that  is  what  really  builds  up  a  country.  BuLsness 
on  a  lower  scile  o*"  price',  may  still  be  done  at  a  safe  and  attractive  profit. 

During  the  next  few  monihs  we  must.  I  feir.  go  through  further  tribu- 
lations. There  must  be  further  liquidation,  particularlj'  in  certain  line 
not  greatly  touched  so  far — further  p.assing  and  reduction  of  dividends  antf 
perhaps  more  failures.  The  foreign  situation  is  still  acutely  dangerous  and 
this  must  be  cleared  up.  or  at  least  put  on  the  right  road,  for  imder  present 
conditions,  we  are  at  the  parting  of  the  ways  so  far  as  foreign  trade  is 
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concerned.  When  the  8%  bonds  of  the  foreign  countries  of  best  credit  do 
not  sell  at  par  further  financini?  is  impoisible.  and  when  foreixn  trade  bank- 
ing corporations  can  hardly  l>e  floated  at  all,  and  thi>n  only  with  tho  greatest 
difficulty,  there  will  be  little  hope  of  paying  off  current  balances  owing  us 
for  these  now  have  near'y  if  not  quite  reached  their  possible  limit.  I 
expect  renewed  efforts  alone;  these  lines,  but  I  tx'liove  it  will  take  at  least 
a  year  before  a  real  solution  is  arrived  at. 

The.so  comments  appear  gloomy,  but  I  believe  that  they  reflect  o'\ly 
the  temporary  condition  and  that  we  are  now  passing  through  the  wor.t. 
I  think  we  have  a  rather  -low  year  ahead,  but  with  a  slow  liiiuidatlon, 
improving  bankiiis?  situation  and  slowly  improving  political  conditi'ins 
abroad,  the  iniproveme'it  is  certain.  There  are  no  [latent  noitrums  to 
subsil'Ute  for  the  working  of  the  fundamental  economic  law.  The  elomenlK 
of  time,  economy  and  courage  are  the  things  which  must  slowly  work  the 
transformation.  Hehind  all  these  temporary  disturbing  factors  we  may 
feci  that  a  groat  period  of  prosperity  is  comini:.  We  h:ive  the  raw  mtuerials 
the  minerals,  the  business  capacity,  a  wonderful  banking  system,  the  most 
reniarl:able  credit  position  as  a  nation  Im-.iftinable.  It  is  a  pamdox  almost 
worthy  of  a  Chesterton  that  there  is  some  source  of  comfort  in  the  very 
magnitude  of  the  problems  facing  us. 

The  foreign  -ituatioa  din'ctly  affecls  the  wull-being  and  the  very  life  of 
nearly  one-half  of  humanity.  Tliis  is  the  reason  that  it  is  going  to  be 
.solved.  The  railroad  situation  is  so  bad  and  it,s  proper  solution  so  vital 
that  It  must  and  will  be  solved.  Such  problems  as  taxes  and  tariffs  art; 
important  an<l  are  challen.ges  to  the  far  sightcdtiess  and  genius  for  adminis- 
tration of  our  economists  and  state.smen.  To  believe  that  they  canno;  be 
worked  out  would  be  a  sorry  estimate  of  human  capacity.  The  times 
are  trying,  the  remedies  temporarily  unpalatable,  btit  they  are  worklnu  a-id 
the  passing  of  a  few  months  should  see  us  firmly  established  and  on  a  solid 
basis  to  go  aliead  with  confidence  to  a  security  and  prosperity  hitherto 
almost  undreamed  of. 


A^.  1'.  COURT  HOLDS  DEPOSITS  ON  ACCOUNT  OF 
CABLE    TRANSFERS    ARE    NOT    TRUST    FUNDS. 

Aa  iuijiortant  tlecisiou  affectinjt;  cable  transfers  of  nioiioy 
was  handed  down  by  tlio  New  York  Court  of  Api>eals  on 
March  1.  The  decision  rovoisi^s  the  ruling  of  the  Appel- 
late Division,  which  had  held  that  the  Mechanics  &  Metals 
National  Hank  of  New  York  should  refund  to  Angelo  Leg- 
uitl,  money  intended  for  the  purchase  of  foreign  exchange, 
paid  by  the  latter  to  A.  Bolognesi  &  Co.,  and  deposited  by 
the  firm  with  the  Mechanics  &  Metals  National  Bank.  Re- 
fore  the  money  could  be  transmitted  a  general  assignment 
was  made  by  A.  Bolognesi  &  Co..  and  the  money  was  claimed 
by  the  bank  to  offset  sums  to  which  th(>  firm  was  in(lel)ted 
to  it.  The  litigation  hinged  around  the  question  as  to 
whether  the  moneys  thus  deposited  with  the  bank  consti- 
tuted a  trust  fund.  In  deciding  to  the  contrary  the  Court 
of  Appeals  said : 

To  establish  a  rule  that  in  a  case  like  this  the  claimant  becomes  a  pre- 
ferred creditor,  that  the  transaction  is  in  the  nature  of  a  trust,  and  checks 
deposited  with  banks  upon  the  purchase  of  credit  are  trust  funds  held  for 
certain  and  specified  purposes,  is  apt  to  lead  to  much  confusion,  especially 
when  those  who  have  developed  this  method  of  doing  business  into  a  well- 
established  custom  have  never  treated  them  as  such. 

In  the  action  brought  against  the  bank  by  Mr.  Legniti  to 
recover  the  money  Judge  Platzek  of  the  State  Supreme 
Court  gave  .iudgment  for  the  defendant,  basing  his  con- 
clusions on  the  authority  of  a  previous  Appellate  Court  de- 
cision. Notwithstanding  its  findings  in  that  case,  the  Ap- 
pellate Division  decided  that  the  bank  should  return  the 
amount  of  Mr.  Legniti's  deposit  on  the  ground  that  it  had 
been  paid  for  specific  puri)oses.  and  hence  became  a  trust 
fund.  But  Justice  Shearn  wrote  a  dissenting  opinion.  An 
appeal  was  taken  to  the  Court  of  Appeals,  which  has  now 
reversed  the  Appellate  Division  and  sustained  Judge  Plat- 
zek. The  conclusions  of  the  Court  of  Appeals,  written  by 
Justice  Crane,  were  unanimously  concurred  in.  The  opin- 
ion of  the  Court  appears  as  follows  in  the  "New  York  Law 
Journal" : 

Crane,  J. — It  has  long  been  an  established  custom  among  banks  and  finan- 
cial institutions  to  sell  credit,  usually  represented  by  draft  or  check.  Thas 
a  bank  having  a  credit  with  a  correspondent  in  a  foreign  country  will  sell 
its  draft  or  check,  draw^n  upon  such  correspondent,  to  a  purchaser  who  de- 
sires to  make  a  foreign  payment.  The  draft  is  not  the  credit,  but  repre- 
sents the  credit,  or.  in  other  words,  it  is  a  notification  to  the  correspondent 
or  foreign  representative  to  pay  the  money  as  directed.  The  draft  is  a 
direction  to  pay.  It  is  not  itself  money  or  credit.  It  is  simply  used  as 
such.  The  money  paid  the  bank  by  the  purchaser  of  the  draft  becomes  the 
bank's  money.  The  tran.saction  is  that  of  purchase  and  sale.  No  Irast 
relationship  is  established  (Taussig  v.  Carnegie  Trust  Co.,  213  N.  Y.,  627.) 

This  practice  of  seling  credit  by  means  of  drafts  or  checks  grew  up  among 
merchants  and  bankers  with  the  expansion  of  trade  and  the  necessities  of 
commerce.  AVith  the  increase  of  foreign  trade  and  the  development  of 
international  relationships  communication  by  cable  and  wireless  met  the 
insistent  demands  for  haste  and  dispatch.  Thus  the  custom  has  developed 
of  selling  credit  to  be  established  by  cable  or  wireless.  A  purchaser  does 
not  receive  a  draft  or  check  which  is  to  be  transmitted  by  mail,  but  pays  for 
a  credit,  which  will  be  given  him  in  the  foreign  country  by  an  immediate 
cable  or  wireless  from  the  seller  to  his  correspondent  at  the  foreign  i)oint. 
The  thing  sold  is  the  same  in  the  case  of  the  cable  or  wireless  transaction 
as  in  the  case  of  the  draft  or  check.  It  is  the  credit  of  the  bank  or  seller. 
The  means  of  establishing  or  transmitting  the  credit  is  simply  an  incident 
of  the  transaction .  In  the  one  case  it  is  a  formal  paper  drawn  up  and  signed 
by  the  seller  directing  his  foreign  correspondent  to  make  payment  of  the 
amount  and  to  the  person  therein  stated.  In  the  other  case  it  is  a  similar 
direction  transmitted  by  cable  or  wireless.  Cable  transfers,  therefore, 
mean  a  method  of  transmitting  money  by  cable  wherein  the  seller  engages 
that  he  has  the  balance  at  the  point  on  which  the  payment  is  ordered,  and 
that  onjreceipt  of  the  cable  directing  the  transfer  his  correspondent  at  such 
point  will  make  payment  to  the  beneficiary  described  in  the  cable.     All 


these  transactions  are  matters  of  purchase  and  sale  and  create  no  trust  re- 
latlonshiiw  (Strohmeyer  &  Arpe  Co.  v.  Guaranty  Trust  Co.,  172  App, 
DIv.,  16:  Katcher  v.  .\merican  Kxprcas  Co.,  109  Atl.  Kep..  741;  A.  C.  Whlu 
aker  on  Foreign  Kxch.iui?e.  sec.  26,  p.  89j. 

In  some  of  the  ca.siw  this  purchaiiu  of  a  cable  transfer  is  referred  to  as  a 
contract  (Munk  of  llrltish  North  .America  v.  Cooper,  137  U.  9..  473;  Dank 
of  China,  Japan,  and  the  Straits,  Limited,  v.  Amtvic&u  Trading  Co., 
Law  Reports  .\.  C,  1894,  page  266;  Atlantic  Coninmnicatlou  Co.  v. 
Zlmmermanu,  182  App.  Uiv.,  802j.  The  tvnus  of  th><r^>n(ra'-t  areln  such 
a  case  that  the  bunker  agrees  to  send  a  cablegram  est.. '  .  i-redit  with 

his  foreign  corresiMindent.     The  cijntr.ict,  it  in  said,  .  y  until  the 

cri<dit  has  bi^n  established  and  that  uoon  failure  to  &i  ud  lUu  uic*>s.'igc  the 
customer  may  nwtMud  the  contract  and  sue  to  get  back  his  money  or  i-lsi-  sue 
for  breach  of  contract.  Whether  the  transiiCiiou  be  coruiderud  a  purchase 
or  an  o.xecutory  contract,  we  need  not  now  determine.  So  far  as  thl*  case 
is  concerned,  it  is  a  mere  matter  of  nomonclaturo.  In  either  <Mse  the 
money  paid  by  the  customer  to  the  banker  becomus  the  latters  prcjperty  and 
dot\s  not  establLsh  a  trust  relationship:  the  banker  dots  not  hold  the  money 
as  agent  or  trustee  until  the  foreign  credit  is  esiablishud. 

There  is  a  marlced  distinction  between  thwe  transactions  which  I  have 
Just  desicribed  and  a  direction  to  a  bank  or  other  person  to  transmit  a  certain 
specific  sum  of  money  to  a  person  abroad.  In  sucli  cases  the  bank  or 
transmitter  is  the  agent  of  the  person  paying  the  money,  and  until  the 
moitey  Is  sent  holds  it  as  agent  or  trustee  for  the  own<T.  Such  were  the 
cases  of  Mitsco  v.  Unitexl  Surety  Co.  (132  App.  Div.,  300)  and  People  ex 
rel.  Zottiv.  Klynn  (135  App.  Div.  27()).  In  these  latter  transactions  the 
intention  of  the  payer  is  that  the  money  he  gives  to  his  agent  shall  be  sent 
abroad.  It  is  the  amount  which  he  gives  that  is  to  be  transmitted.  How 
it  is  sent  may  be  immaterial  to  him.  If  there  be  time,  currency  might  be 
purchased  and  sent.  If  not,  it  may  be  transmitted  in  any  form  recognized 
in  financial  circles.  It  is  not  at  all  ntfi^s-sary  that  the  sender  or  agent  have 
credit  in  the  i)l.ice  to  which  the  money  is  to  bo  sent.  On  the  other  hand,  in 
the  contract  for  credit  it  is  not  a  specific  sum  which  is  to  be  sent,  but  rather 
a  specific  credit  which  is  to  be  purchased.  The  amount  paid  varies  with  the 
market.  The  actual  thing  that  Ls  done  by  the  sender  in  both  of  these  cases 
may  or  may  not  be  the  same  but  the  practice  of  the  merchants  and  banks  has 
recognized  a  difference;  so  have  the  courts.  In  the  case  now  before  us  was 
the  transaction  between  Angelo  Legniti  and  A.  Bolognesi  &  Co.  a  purchaa* 
of  credit  or  the  direction  to  transmit,  as  the  plaintiff's  agent,  a  specific  sum 
of  money  ?  It  is  frankly  conceded  by  the  attorney  for  tin'  respondent  that 
if  it  be  the  former  the  plaintiff  has  no  right  of  recovery.  The  facts,  there- 
fore, must  be  briefly  stated  to  determine  this  question. 

In  February  of  1914  Alessandro  Bolognesi  and  Aldo  Bolognesi  were  co- 
partners doing  bu.siness  in  the  City  of  Now  York  under  the  firm  name  of 
A.  Bolegnesi  &  Co.  The  plaintiff  was  a  banker  at  No.  64  Mulberry  Street, 
in  the  City  of  New  York,  who  was  in  arrears  in  Naples  on  account  of  the 
failure  of  one  Cacsari  Conti  and  needed  to  transfer  some  money  to  that  place 
at  once.  He  appUed  to  several  banking  hou.ses  in  New  York  to  obtain  the 
best  rat«  for  the  transfer  of  18,000  lire  to  Naples,  Italy.  On  the  afternoon 
of  Feb.  10  1914,  he  made  his  arrangements  for  this  purpo.se  with  A.  Bolegnesi 
&  Co.  He  said  to  their  representatives:  "I  give  you  the  order  to  cable  this 
money  for  me  to  Italy  on  condition  that  you  send  the  cable  immediately, 
to-night,  becaase,  as  you  know,  on  account  of  the  failure  of  Caesari  Conti 
I  am  overdrawn,  I  need  this  money  to  reach  Naples  tomorrow."  A  few 
minutes  before  6  o'clock  on  that  day  a  boy  from  Bolognesi  &  Co.  brought 
to  the  plaintiff's  office  a  bill  which  reads  as  follows: 

"New  York,  Feb.  10  1914.  Mr.  Angelo  Legniti,  bought  of  A.  Bolegnesi 
&  Co..  52  Wall  St.  Cable  transfer  to  Italy  to  pay  by  cable  to  Banca 
Commerdale  ItaUana,  Napoli,  advice  to  be  forward  by  cable  from  New  York, 
Lire  18,000  at  5:19  7-8,  .S3.462.37.  cabling.  SI .24— $3,463.61;  paid  ck. 
3,450  (cash  13.61).  Bolognesi  &  Co.,  Maselli.  Payments  required  in  cash 
or  certified  cheques,  othenvise  order,  if  accepted,  will  be  executed  after 
cxjllection  of  cheque.  It  is  fully  understood  and  agreed  that  no  liability 
shall  attach  to  us  nor  to  our  correspondent  for  any  loss  or  damage  in  con- 
sequence of  any  delay  or  mistake  in  transmitting  tiiis  message  or  for  any 
other  cause  beyond  our  control." 

Thereupon  the  plaintiff  delivered  to  the  messenger  a  certified  check  fer 
•S3,450  indorsed  to  A.  Bolegnesi  &  Co.  and  $13.61  in  cash.  Ttiis  check  was 
depo.sited  the  next  day  by  A.  Bolegnesi  &  C:;o.  in  its  account  in  the  Mechanics 
&  Metals  National  Bank  of  New  York,  collected  and  crcdittxi  to  the  account 
of  the  depositor.  The  cable  credit  was  never  transmitted,  as  on  the  11th 
day  of  February  A.  Bolegnesi  &  Co.  made  a  general  a.s.signment  for  the 
benefit  of  CTeditors.  Later,  in  March  of  1914  a  petition  in  bankruptcj'  was 
filed  against  them,  resulting  in  the  election  on  the  14th  day  of  August  1915, 
of  the  trustees,  parties  to  this  litigation.  On  the  10th  day  of  Feb.  1914, 
the  firm  of  A.  Bolegnesi  &  Co.  was  indebted  to  the  defendant  the  Mechanics 
&  Metals  National  Bank  of  New  York  in  the  simi  of  S51 ,329.90  for  moneys 
advanced,  secured  by  discounts,  acceptances  and  notes.  There  was  a 
balance  on  deposit  with  the  defendant  the  Mechanics  &  Metals  National 
Bank  of  New  York  to  the  credit  of  A.  Bolegnesi  &  Co.  of  $18,985.05,  which 
was  increased  by  the  deposit  of  the  check  delivered  by  the  plaintiff  to  A. 
iJolognesi  &  Co.  and  $6,241.65  in  addition  thereto.  This  amount  was 
reduced  by  three  checks  aggregating  $732.94.  As  against  this  balance  due 
to  lis  depositor  the  defendant  bank  claims  the  right  to  off.set  under  the 
Bankruptcy  Law  the  indebtedness  of  A.  Bolegnesi  &  Co.  as  above  stated. 

This  action  has  been  brought  by  Angelo  Legniti  upon  the  theory  that 
A.  Bolegnesi  &  Co.  became  his  agents  for  the  sending  of  18.000  lire  to 
Naples.  Italy,  and  that  as  the  money  was  not  sent  he  may  recover  it  from 
tlie  bank  into  whose  possession  it  can  be  traced.  The  bank,  he  claims,  holds 
it,  charged  with  a  trust  to  pay  it  to  him:  it  is  his  money,  he  says,  as  he  never 
lo.st  title  to  it  We  do  not  think  there  is  evidence  here  of  any  trust.  It 
was  stated  by  .\les.sandro  Bolegne.si  in  his  examination  as  follows:  "Q.  As  I 
understand  it,  you  sold  for  a  given  number  of  American  dollars  a  certain 
number  of  lire  to  be  deliveri>d  in  Italy  to  somebody  else'"  A.  To  be  trans- 
ferred from  my  account.  Q.  Thit  was  the  transaction  in  this  particular 
matter?  A.  That  was  the  regular  transaction.  Q.  AVhat  is  the  difference 
between  that  and  the  sale  of  a  draft  for  so  many  lire  credit  in  Italy?  A. 
Only  that  the  draft  is  advised  by  mail  and  this  is  advised  by  cable." 

It  will  be  noted  that  the  bill  prasented  to  the  palintiff  late  in  the  afternoon 
of  Feb.  10  above  quoted,  upon  which  the  plaintiff  parted  with  his  money. 
stated  that  he,  Mr.  Angelo  Legniti,  bought  of  .\.  Bolegnesi  &  Co.  cable 
transfer  to  Italy —  to  pay  by  cable  to  Banca  Commerciale  Italiana.  This 
was  not  the  case  of  a  specific  sum  of  .American  money  being  sent  to  Naples 
after  being  exchanged  for  lire.  It  was  a  case  of  IS.POO  lire  being  needed 
in  Naples  and  the  purchase  of  A.  Bolegnt'si  &  Co.'s  credit  with  the  Banca 
Commerciale  ItaUana  for  this  amount,  which  credit  was  to  be  used  V>y  and 
for  the  benefit  of  Legniti.  The  money  was  not  to  be  sent  to  the  Banca 
Commerciale  Italiana  for  Legniti.  It  was  A.  Bolegnesi  &  Co.  who  on  Feb. 
10  1914  had  either  money  or  credit  at  the  Banca  Commerciale  Itliana  of 
Naples,  the  use  of  which  for  compensation  was  sold  and  transferri>d  to  the 
plaintiff. 

We  are  naturally  Impressed,  as  anyone  must  be.  with  the  fact  that  the 
plaintiff  gave  hLs  money  to  establish  a  relative  value  or  wonh  in  Naples, 
and  that  the  receiver  kept  the  money  and  did  not  deliver  the  value,  and  that 
this  money  the  bank  now  holds.     Why  should  not  the  plaintiff  get  it  back? 
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Upon  the  failure  of  A.  Bolegnosl  &  Company  many  claims  sprang  Into 
oxistcnci-  l)f*l(lrs  this  of  tho  pliilntlff,  nnd  It  is  th(i  duty  of  the  courts  as 
far  as  possihht  to  adjust  these  n-latlonshlps  accordlnR  to  woll  t«tablishod 
prlnciplrs,  u.s;iK<"a  and  customs. 

Th<!  Mivliatiics  &  Mttals  National  Bank  of  New  York  also  had  given 
money  or  nuiiii-y  value  to  A.  llologni-sl  &  Company  and  has  a  claim  for 
$.11,329.90.  There  wore  also  iii.iny  other  claimants  to  the  assets.  To 
establish  a  rule  that  In  a  case  like  this  plaintiff  beconiis  a  prcftTred  creditor, 
that  the  transaction  is  In  tho  nature  of  a  trust,  and  that  checks  deposited 
with  banks  upon  the  purchase!  of  credit  arc  trust  funds  held  for  certain  and 
specified  pur|)oscs,  is  apt  to  lead  to  nuich  confusion,  (specially  when  those 
who  have  developjxl  this  method  of  doing  business  into  a  well-established 
custom  have  never  treated  them  as  such. 

Tho  judgment  of  the  Appellate  Division  must  therefore  bo  reversed  and 
hat  of  the  trial  court  affirmed,  with  costs  in  this  court  and  in  the  Appellate 
Division. 

Uiscock,  Ch.J.:  Hogan,  Cardozo,  Pound,  McLaughlin  and  Andrews.  .IJ. 
oncur. 

Judgment  accordingly. 


SAVINGS  DEPOSITS  IN  1920. 
According  to  the  Savings  Banlcs  Association  of  the  State 
of  New  York,  the  year  1920  has  set  a  new  record  in  the  his- 
tory of  llie  growth  and  progress  of  mutual  savings  banlcs  in 
the  lTiii((>d  States.  The  phenomenal  increase  in  the  amount 
of  deposits  during  the  year  1919  was  equalled  and  surpassed, 
for  while  the  increase  for  1919  amounted  to  $437,215,815.74, 
the  increase  for  1920,  namely  $474,760,884.84  exceeded  it  by 
$37,545,069.10.    The  statement  goes  on  to  say : 

Althouprli  the  actual  volume  of  increase  in  depo.sits  was  considerably 
greater  in  1920  than  in  the  previous  year,  the  ratio  of  increase  showed  a 
very  slight  slackening  up  for  the  country  as  a  whole.  9.38%  was  the  1920 
increase  over  December  31,  1919,  while  the  1919  increase  over  December 
31,  1918,  was  9.45%. 

Reports  from  the  Banking  Departments  of  the  eighteen  States  in  which 
there  are  mutual  savingrs  banks  show  that  on  December  31,  1920  .there 
was  on  deposit  in  tlie  619  strictly  mutual  institutions  in  the  United  States, 
$5,442,044,674.27.  In  five  States  it  is  not  cu.stomary  to  give  in  banking 
reports  separate  totals  for  deposits  in  mutual  savings  banks.  For  ex- 
ample, New  Hampshire  reports  ordinarily  include  figures  for  the  fourteen 
savings  departments  of  trust  companies  and  the  eleven  guaranty  savings 
banks  in  the  State.  The  total  just  given,  however,  obtained  by  special 
reports,  represents  the  deposits  in  only  mutual  institutions. 

For  the  sake  of  comparison,  however,  since  separate  figures  for  Decem- 
ber 31,  1919,  were  not  obtainable,  the  table  printed  herewith  includes  fig- 
ures for  a  small  number  of  other  banks  for  both  December  31,  1920,  and 
December  31,  1919.  For  Vermont,  the  deposits  in  the  savings  depart- 
ments of  thirty-eight  trust  companies  are  included ;  for  Minnesota,  two 
stock  savings  banks ;  for  Pennsylvania,  one  stock  savings  banks ;  for  New 
Jersey,  one  stock  savings  banks,  namely,  the  Paterson  Savings  Institution. 
Because  of  the  fact  that  the  dates  of  reports  by  the  banks  to  the  banking 
departments  vary,  figures  for  all  States  for  December  31,  7  920,  are  prac- 
tically unobtainable.  For  example,  the  figures  for  Massachusetts  are  as 
of  October  31,  1920;  those  for  Minnesota,  as  of  November  15,  1920;  Indi- 
ana, December  29,   1920  ;  We.st  Virginia,  January   10,   1921. 

No.  Deposits  Ratio  of  Ratio  of 

of  Dec.  31  Increase     Increase  Increase   Incr'se 

Stale.                 Banks.        1920.  1920.  1920.  1919.         1919. 

New  England  States —  S  S              %  S              % 

Maine ---  43  106,219,752  5,863,100     5.84  5,314,020     5.59 

New  Hampshire  (incl.  11 
guaranty  savs.  banks 

and  14  trust  cos.) 70  144,317,229  9.317,229     6.90  8.000,000     6.29 

Vermont  IncI .  38 

;     rust   cos.) 58  113,568,351  4.975,053     4.58  7,358,690     7.26 

Rhode  Island. 15  116,585,351  10.813.005  10.22  9,631.635  10.01 

Connecticut 80  425,399,744  24,793,775     6.19  26,435,791     7.65 

Massachusetts 196  1.206,546,997  92.233,305     8.28  80,420,778     7.77 

462  2,112.637,421  147,995,467     7.53  137,160,914     7.50 
Eastern  States — 

New  York 142  2,532,652,512  265,256,713  11.69  225,384,694  11.03 

New   Jersey    (incl.    1 

stock  bank) 27      203,582,394  19,549,223  10.62  20,336,233  12.42 

Pennsylvania   (Incl.   1 

stock  bank) 10      306,677,202  19,976.902     6.96  19.077,669     7.12 

Delaware 2         19,065,071  1,123,060     6.26  1,645,619  10.09 

Maryland 17      124,603,722  4,192,616     3.48  12,592,016  11.67 

198  3.186,580,901  310,098,514  10.78  279,036,231  10.74 
Southern  States — 

West  Vlr^ia 1  2,185,219  231,440  11.84  135,979     7.48 

Middle  Western  States — 

Ohio.. 3  70.956,137  3,802,657     5.66  3.959,479     6.26 

Indiana 5  16.040,743  1,017,048     6.77  1,025,482     7.32 

Wisconsin 6  4,598,909  939,219  25.66  886,857  31.99 

Minnesota  (incl.  2 

stock  banks) 9  57,008,975  5,092,942     9.81  10,719,912  26.02 

23  148,604,764  10,851,938  7.87  16.591,730  13.69 
Pftciflc  SttitGS^*- 

California 1  72,473,123  4.150,949  6.07  301,132  .44 

Washington 1  12,908,476  1.432,577  12.48  3,989,830  53.29 

2        85,381,599         5,583,526     6.99         4,290,962     5.68 

Total  United  States.. 686  5,535,389,904     474.760,885     9.38     437.215.816     9.45 
Note. — 619  mutual  savings  banks.  11  guaranty  savings  banks,  4  stock  savings 
banks  and  savings  departments  of  52  trtist  companies. 


INCREASE  IN  NUMBER  AND  ACCOUNTS  OF  SAVINGS 
BANK  DEPOSITORS  IN  1920. 
Two  savings  banks'  records  were  shattered  in  1920  when, 
according  to  official  figures  made  public  by  the  Savings 
Banks  Association  of  the  State  of  New  York,  on  March  14. 
the  small  savers  of  the  Empire  State  added  $265,256,712  to 
their  accounts  and  the  number  of  depositors  was  increased 
by  more  than  159,000.  At  the  close  of  business  December  31, 
1920,  the  total  resources  of  the  141  savings  banks  in  the 
State  aggregated  more  than  $2,730,000,000,  and  the  number' 
of  open  accounts  totalled  3,817,926.  The  average  deposit 
per  inhabitant,  December  31,  1920,  based  on  the  1920  census 
figure  of  10,385,227  was  $243.87  as  against  $218.36  on  the 


same  date  in  1919.  The  average  deposit  per  depositor  De- 
cember 31.  1920,  was  .$(;«:]..';6  as  against  .^619.77  llie  previous 
year.  According  to  the  Savings  Banks  As.sociation  $128,000,- 
000  was  invested  in  real  estate  bonds  and  mortgages. 

INCREASE  IN   RESOURCES   OF  SAVINGS  AND   LOAN 
ASSOCIATIONS  OF  NEW  YORK  STATE. 

According  to  the  annual  report  of  the  New  York  State 
Superintendent  of  Banks,  George  V.  McLaughlin,  the  re- 
sources of  the  271  savings  and  loan  as.sociatlons  of  the 
State  of  New  York  on  Dec.  31,  1920,  totaled  more  than  115,- 
779,000,  an  increase  of  $15,520,000  over  those  reported  on 
Dec.  31,  1919.  Superintendent  McLaughlin  in  his  report 
says : 

"These  institutions  exercise  great  influence  in  the  promotion  and  develop- 
ment of  thrift  by  assisting  the  members  (the  greater  part  of  whom  are 
wage-earners)   in  building  and  buying  homes. 

"The  provisions  of  the  Banking  Law  require  these  associations  to  first 
meet  the  requests  of  their  members  for  mortgage  loans  before  making  other 
investments.  Of  their  total  resources  as  of  Dec.  31,  1920,  there  were  in- 
vested in  mortgage  loans  $102,167,041.  Their  bond  investment  account 
on  the  same  date  amounted  to  $4,466,230,  which  is  made  up  almost  wholly 
of  Liberty  and  Victory  bonds.  These  figures  show  the  great  extent  to 
which  tliese  a.ssociations  have  assisted  their  members  and  at  the  same  time 
responded  to  the  requests  of  our  Government  for  assistance  during  the  war. 

"It  is  to  be  noted  that  there  arc  savings  and  loan  associations  in  51  of 
the  62  counties  of  the  State. 

"During  the  year,  fourteen  new  associations  were  authorized  by  this 
Department  and  there  are  several  applications  pending  upon  which  favorable 
action  will  undoubtedly  be  taken. 

"No  savings  and  loan  association  was  closed  by  the  Superintendent  of 
Banks  during  the  year. 

"The  increase  in  membership  during  the  year  was  40,175  and  the  increase 
in  outstanding  shares  was  526,702.  The  total  number  of  members  as  of 
Dec.  31,  1920,  was  249,174  and  the  shares  outstanding  2,871,392. 

"In  connection  with  the  increase  in  resources,  there  should  also  be  con- 
sidered the  fact  that  during  the  same  period,  there  was  paid  to  share- 
holders for  matured  shares  and  withdrawal  of  dues  and  dividends  $28,980,- 
541. 

"These  institutions,  like  savings  banks,  are  required  to  credit  a  part  of 
their  earnings  to  a  guaranty  fund  for  the  protection  of  their  shareholders. 
The  combined  guaranty  funds  of  all  savings  and  loan  associations  as  of 
Dec.  31,   1920,  were  $5,367,.569. 

"The  net  earnings  for  the  year  1920  amounted  to  $5,524,274  which, 
based  on  the  amount  of  accimiulated  capital  at  the  begiiming  of  the  year, 
shows  an  average  earning  rate  of  6.08%  per  annum.  The  total  expenditure 
for  operating  expenses  prescribed  in  Section  390  of  the  Banking  Law  was 
$32,538,  which  is  equal  to  $8.06  for  each  thousand  dollars  of  accumulated 
capital  at  the   beginning  of   the   year. 

"The  total  resources  of  the  Land  Bank,  as  of  Dec.  31,  1920,  were  $522,809, 
which  shows  a  decrease  from  the  previous  year  of  $73,039.  This  is  due 
entirely  to  the  fact  that  the  Land  Bank  has  not  been  able  to  market  its 
bonds  under  present  conditions  as  the  revenue  return  does  not  compare 
favorably  with  other  securities  which  are  exempt  from  Federal  taxation. 
If  these  bonds  were  exempted  from  Federal  taxation,  it  would  materially 
assist  the  Land  Bank  and  the  savings  and  loan  associations  which  it 
serves. 

"The  total  resources  of  the  Credit  Unions  of  the  State,  as  reported 
Dec.  31,  1920,  amounted  to  $2,303,871,  an  increase  of  $1,149,366  over 
the  amount  reported  at  the  beginning  of  the  year. 

"These  institutions  are  organized  for  the  purpose  of  making  small  loans 
to  their  members  and  serve  the  needs  of  small  borrowers  who  were  for- 
merly the  victims  of  the  so-called  'loan  sharks.' 

"During  the  year  nineteen  Credit  Unions  were  authorized  by  the  De- 
partment. 

"The  Metropolitan  and  New  York  State  Leagues  of  Savings  and  Loan 
Associations  have  proposed  and  had  introduced  in  the  present  session  of 
the  Legislature  a  number  of  minor  amendments  which  are  based  principally 
upon  the  provisions  of  the  savings  bank  article  of  the  Banking  Law.  This 
Department  has  appeared  before  the  Legislative  committees  in  support  of 
the  bills." 


HAROLD  J.  DREHER  ELECTED   VICE-PRESIDENT  OF 
FEDERAL  INTERNATIONAL  BANKING  CO. 

Harold  J.  Dreher,  formerly  Assistant  Cashier  National 
City  Bank  of  New  York,  and  later  First  Assistant  Requisi- 
tion Officer  of  the  American  Expeditionary  Forces  in  France, 
and  more  recently  connected  •«'itli  the  Foreign  Commerce 
Corporation  of  America,  organized  by  J.  P.  Morgan  &  Co., 
has  been  elected  Vice-President  and  director  of  the  Federal 
International  Banking  Co.  of  New  Orleans,  the  new  foreign 
trade  bank  recently  established  under  the  Edge  Act  by 
twelve  hundi-ed  Southern  banks.  Mr.  Dreher  will  assume 
his  new  position  at  once.  As  stated  in  these  columns  Feb.  26 
(page  789)  Archibald  Kains  has  been  elected  President  of  the 
Federal  International  Banking  Co.;  Thomas  J.  Caldwell  is 
First  Vice-President;  Haynes  IMcFadden  is  temporary  Secre- 
tary, and  A.  F.  Jennings  is  Assistant  Secretary. 


EINSTEIN,  WARD  &  CO.  SUSPENDED  FROM 
NEW  YORK  STOCK  EXCHANGE. 

The  Stock  Exchange  house  of  Einstein,  Ward  &  Co.,  of 
this  city,  was  on  Thursday  of  this  week  suspended  for  one 
year  from  membership  on  the  Exchange.  It  is  said  that  the 
Governing  Committee  of  the  Exchange,  through  one  of  its 
sub-committees,  had  conducted  an  investigation  into  the 
affairs  of  the  firm  with  the  result,  it  is  understood,  that  the 
firm  was  formally  charged  with  \'iolating  the  following  reso- 
lution, adopted  on  Feb.   13  1913: 


March  26  1921.] 


THE  CHEONICLE 


UZl 


The  acceptance  and  carrying  of  an  account  for  a  customer,  either  a 
member  or  a  non-member,  without  proper  and  adequate  margin,  may  con- 
stitute an  act  detrimental  to  the  interest  and  welfare  of  the  ExchaiiKt^:  the 
Improper  use  of  a  customer's  securities  by  a  member  or  his  firm  is  an  act 
not  In  accordance  with  the  just  and  equitable  principles  of  trade;  reckless  or 
unbusinesslike  dealing  is  contrary  to  Just  and  equitable  principles  of  trade. 


DWTGHT    DAVIS    NAME  I)    AS    DIRECTOR    OF    WAR 
FINAA'CIi  CURPORATIOX. 
Oil  March  23  Dwight  F.  Da^^s,  of  St.  Louis,  Mo.,  was 
given  a  rocoss  appointment  by  President  Harding  as  a  direc- 
tor of  the  War  Finance  Corporation. 


THE  FEDERAL  RESERVE  BOARD'S  REVIEW  OF  PAR 
COLLECTION  COXTROVERSY. 
In  its  annual  report  the  Federal  Reserve  Board  devotes 
fonsiderable  space  to  the  controversy  anent  the  par  collec- 
tion of  checks,  and  we  take  therefrom  the  following: 

.Substantial  progress  has  been  made  during  the  year  in  the  development 
of  the  Federal  Keserve  check  clearing  and  collection  system.  During  the 
year  11  States — Virginia,  West  Virginia,  Kentucky,  North  Cirolina,  Arkan- 
sas, ArizoHi),  Wisconsin,  Minnesota,  South  Dakota,  Washington  and  Oregon 
— have  been  added  to  the  number  of  States  in  wliich  all  banks  on  the  par 
lists  of  the  Federal  Reserve  Banks..  On  Januarj'  1,  1920,  checks  on  all 
but  3,99G  of  the  29,557  banks  in  the  United  States  could  be  collected  at  par 
through  the  Federal  Reserve  Banks.  On  January  1,  1921,  checks  on  all  but 
1.755  of  the  30,523  banks  in  the  United  States  could  be  thus  collected. 
The.se  1,755  banks  are  all  located  in  the  following  seven  States  of  the 
Southeast:  Tennessee,  Soutli  Carolina,  Louisiana,  Mississippi,  Alabama, 
Georgia  and  Florida.  Consequently,  every  bank  in  9  of  the  12  Federal 
Reserve  districts  is  on  the  par  lists,  the  three  districts  in  which  tliere  re- 
main any  non-par  banks  being  those  of  Richmond,  Atlanta  and  St.   Louis. 

Tliis  development  in  the  check  clearing  and  collection  system  lias  been 
accomplished  in  tlie  face  of  continuous  opposition  on  the  part  of  some 
member  and  non-member  b.inks.  It  is  evident  that  as  the  merits  of  par 
collection  arc  becoming  more  widely  known  fewer  banks  are  participating 
in  the  opposition,  but  the  banks  which  continue  to  oppose  par  collection 
are  well  organized  and  their  opposition  appears  to  be  as  vigorous  as  ever. 

In  order  to  present  clearly  the  issue  involved  in  the  controversy  over  par 
collection,  it  is  necessary  to  review  tlie  history  of  the  development  of  the 
check-collection  system  tmder  the  Federal  Reser%'e  Act.  That  history  is 
gi\en  at  some  length  in  tlie  letter  of  the  Governor  of  the  Federal  Reserve 
Board,  dated  January  26,  1920,  to  the  President  of  the  Senate  in  response  to 
Senate  resolution  No.  284  of  Jaiiuaiy  19,  1920.  This  letter  was  printed  as 
Senate  Document  No.  1?4. 

The  provisions  of  the  Federal  Reserve  Act  which  relate  to  check  clearing 
and  collection  were  last  amended  by  the  Act  of  June  21,  1917.  Section  16 
provides  tliat  the  Federal  Reserve  Board  m;iy  act  as  a  clearing  house  for 
the  Federal  Reserve  Bank.s  and  ma>-  require  those  banks  to  act  as  clearing 
houses  for  tlieir  member  banks.  Section  1.'?,  as  amended  by  the  so-called 
"Hardwick  amendment"  of  June  21,  1917,  provides  that  Federal  Resor\-e 
Banks  may  receive  on  deposit  "checks  and  drafts  payable  upon  presenta- 
tion." the  checks  which  those  banks  are  authorized  to  receive  on  deposit  not 
being  limited,  as  they  were  prior  to  tlie  amendment,  to  checks  on  "solvent 
member  banks."  The  proviso  at  the  end  of  the  first  paragraph  of  section 
13   reads: 

"Tliat  nothing  in  this  or  any  other  section  of  this  Act  shall  be  construed 
as  jirohibiting  a  member  or  non-member  bank  from  making  reasonable 
cliarges.  to  be  determined  and  regulated  by  the  Federal  Reserve  Board,  but 
in  no  case  to  exceed  10  cents  per  $100  or  fraction  thereof,  based  on  the 
total  of  checks  and  drafts  presented  at  any  one  time,  for  collection  or  pay- 
ment of  checks  and  drafts  and  remission  therefor  by  exchange  or  otherwise ; 
but  no  such  charges  shall  be  made  against  the  Federal  Reserve  Banks." 

As  construed  by  the  Attorney-General,  and  as  recently  held  by  the  United 
States  Circuit  Court  of  Appeals,  Fifth  Circuit,  these  provisions  prohibit 
the  Federal  Reser\'e  Banks  from  paying  exchange  charges  to  member  or 
non-member  banks. 

It  is  apparent  that  if  Federal  Reserve  Banks  in  their  capacities  as  clear- 
ing houses  are  to  render  full  senice  to  their  member  banks,  they  must 
clear  checks  drawn  on  all  banks  including  those  non-member  banks,  now 
few  in  number,  which  decline  to  remit  at  par.  Consequently,  the  Board 
has  approved  the  action  of  the  Federal  Reserve  Banks  not  only  in  soliciting 
non-member  banks  to  agree  to  remit  at  par  but  also  in  collecting  by  presen- 
tation at  the  counter  checks  drawn  on  non-member  banks  which  decline  to 
remit  at  par. 

Opposition  on  the  part  of  the  banks  against  par  collection  has  taken  vari- 
ous concrete  forms.  Since  Federal  Reserve  Banks  cannot  pay  exchange 
charges,  when  non-member  banks  refuse  to  remit  at  par  the  Federal  Re- 
serve Banks  have  no  choice,  if  they  are  to  collect  the  checks  drawn  on 
tliose  non-member  banks,  but  to  make  presentation  of  such  checks  at  the 
counters  through  selected  agents.  These  agents  may  be  employees  of  the 
Federal  Reserve  Banks  or  may  be  banks,  express  companies,  or  any  other 
suitable  agents  located  in  the  same  town.  The  employees  and  agents  of 
tlie  Federal  Reserve  Banks  have  encountered  various  obstacles  ii  making 
presentation  of  checks,  such  as  the  tender  of  payment  in  a  manner  calcu- 
lated to  take  as  much  time  as  possible,  or  the  refusal  of  payment  in  re- 
liance on  the  inability  of  the  agent  to  find  a  notary  public  willing  to  make 
protest.  The  Board  has  been  advised  of  one  instance  where  a  duly  ap- 
pointed agent  has  witliin  a  few  days  after  appointment  given  notice  to  the 
Federal  Reserve  Bank  that  he  would  no  longer  act  as  agent  for  fear  of 
injurj-  to  his  business. 

Other  banks,  including  some  member  banks,  have  resorted  to  the  device 
of  stamping  legends  on  their  blank  checks  to  the  effect  tliat  the  check  is 
not  valid   if  presentation  is   made  through   tlie  Federal   Reserve  Banks. 

On  January  22,  1920,  a  number  of  non-member  banks  filed  a  petition  in 
the  Superior  Court  of  Fulton  County,  Ga.,  for  an  injunction  restraining 
the  Federal  Reserve  Bank  of  Atlanta  from  collecting  checks  drawn  on  the 
plaintiff  banks  in  any  manner  other  than  through  the  mails.  The  suit 
was  transferred  to  the  United  States  District  Court  for  the  Northern  Dis- 
trict of  Georgia,  which  dismissed  the  complaint  upon  the  merits.  The 
decision  of  the  district  court  was  affirmed  by  the  United  States  Circuit 
Court  of  Appeals  for  the  Fifth  Circuit  on  November  19,  1920,  and  the 
case  has  now  been  appealed  to  the  Supreme  Court  of  the  United  States.  The 
restraining  order,  obtained  by  the  plaintiff  banks  at  the  commencement 
of  the  suit,  has  been  continued  pending  the  appeals  to  the  Circuit  Court 
of  Appeals  and  the  Supreme  Court  of  the  United  States ;  and  this  accounts 
in  large  part  for  the  fact  that  no  material  progress  has  been  made  by 
the  Federal  Reserve  Bank  of  Atlanta  in  adding,  to  the  number  of  banks 
whose  checks  it  can  collect  at  par. 


The  legislature  of  five  States,  namely,  Mississippi,  Louisiana,  South  Da- 
kota, Georgia  and  Alabama,  have  enacted  laws  for  the  express  purpose  of 
pre\enting  the  Federal  Reserve  Bankii  from  coUtKling,  at  par,  checks  drawn 
un  the  banks  located  in  those  States.  The  Ui&ci^ippi  law  i^urports  to  re- 
quire all  banks  within  the  State,  including  national  banks,  member  banks, 
and  non-member  banks,  to  make  charges  "for  collecting  and  remitting" 
casli  items  which  "are  presented  to  the  payer  bank  for  payment  through  or 
by  any  bank,  banker,  trust  company,  Ffderal  I{ei>en'e  Bank,  post-office,  ex- 
press company,  or  any  collection  agency,  or  by  any  other  agency,  whatso- 
ever." The  laws  of  the  four  other  States  are  not  mandator>',  but  merely 
purport  to  give  to  all  banks  within  tlie  respective  State  the  right  to  make 
.similar  cliarges.  The  laws  of  Mississippi,  Louisiana,  South  Dakota  and 
Alabama  prohibit  any  officer  of  the  respective  Slate  from  protecting  any 
check  for  non-paynifnt,  when  such  nonpayment  is  on  account  of  the  refuuU 
of  any  such  agency  to  pay  exchange,  and  the  laws  of  Mii>bib«ippi,  Louisiana 
and  south  Dakota  further  provide  in  terms  tliat  "there  shall  be  no  right 
of  action,  either  at  law  or  in  equity,  against  any  bank  in  tliis  State  for  a 
refusal  to  pay  such  cash  item,  when  such  refusal  is  based  alone  on  the 
ground  of  the  non-payment  of  such  exchange."  The  Federal  Reserve  Board 
lias  taken  tlie  position  that  these  laws  are  clearly  unconstitutional  in  so  far 
as  they  purport  to  require  national  banks,  and  State  banks  which  have 
joine<l  the  Federal  Reserve  System,  to  make  exchange  chargee  against 
Federal  Reserve   Banks. 

The  Board  has  obtained  no  opinion  as  to  the  constitutionality  of  the 
laws  in  so  far  as  they  purport  to  affect  non-member  State  banks,  believing 
that  this  is  a  question  wliich  can  be  settled  only  by  the  courts.  Prior  to 
the  enactment  of  the  South  Dakota  and  Louisiana  laws,  all  banks  in  South 
Dakota,  and  in  that  part  of  Louisana  which  is  located  in  the  Eleventh  Fed- 
eral Reserve  District,  had  been  placed  upon  the  Federal  Reserve  Bank  par 
lists,  and  the  Federal  Reserve  Banks  of  Minneapolis  and  Dallas  have  since 
the  enactment  of  those  laws  continued  to  receive  for  collection  at  par  all 
cliecks  drawn  on   those  banks. 

In  Februaiy  the  Board's  attention  was  called  to  certain  charges  made 
by  State  bankers  in  Nebraska  that  employees  of  the  Omaha  branch  of  the 
Federal  Resene  Bank  of  Kansas  City  had  acted  in  an  unseemly  manner 
^iid  had  used  oppressive  methods  in  the  presentation  of  checks  on  non- 
nieniber  banks.  The  Board  held  liearings  on  February  24,  25  and  May  5 
to  inquire  into  these  alleged  acts  and  methods,  at  which  hearings  the 
Federal  Resene  Bank  officials  and  employees  in\olved  were  examined 
under  oath  and  denied  the  charges  in  every  particular.  The  hearings  were 
attended  by  a  delegation  of  Congressmen  from  Nebraska,  and  the  State 
bankers  making  the  charges  and  their  witne.sses  were  al.so  invited  to  be 
present.  For  the  convenience  of  tlie  latter  the  Board  offered  to  have  a 
committee  of  its  members  hold  a  hearing  in  Nebraska.  No  witnesses  on 
behalf  of  the  State  bankers  were  produced,  however,  and  the  only  evidence 
submitted  in  support  of  the  charges  consisted  of  a  series  of  affidavits.  In 
no  in.stance,  in  the  Board's  opinion,  was  any  specific  charge  of  improper 
conduct  on  the  part  of  an  employee  of  the  Omaha  branch  substantiated. 

In  view  of  all  the  circumstances,  and  at  the  request  of  some  of  the  op- 
ponents of  par  collection,  the  Board  concluded  to  present  the  facts  to  Con- 
gress for  sucli  action  as  that  body  might  care  to  take.  In  accordance  with 
this  determination  the  Board  on  May  5,  1920,  addressed  a  letter  to  the 
chairman  of  the  Banking  and  Currency  Committee  of  the  House  of  Repre- 
.sentatives.  In  this  letter  the  Board  called  attention  to  the  persistent  oppo- 
sition to  par  collection  and  to  the  obstacles  which  the  Federal  Reserve 
Banks  were  encountering,  and  suggested  that  tlie  committee  might  deem 
it  advisable  to  consider  whether  the  par  collection  of  checks  should  continue 
to  be  a  function  of  Federal  Reserve  Banks,  with  a  view  to  recommending 
a  further  amendment  to  the  law  which  would  either  remove  the  obstacles 
standing  in  the  way  of  par  collection  at  the  present  time  or  permit  both 
member  and  non-meinher  banks  to  make  exchange  charges  against  the  Fed- 
eral Reserve  Banks,  such  chaiges.  of  course,  to  be  reimbursed  to  the  Federal 
Reserve  Banks  by  the  banks  sending  the  checks  for  collection. 

The  Board  is  thoroughly  convinced  of  the  advantages  of  a  universal  sys- 
tem for  the  par  collection  of  checks,  and  it  brought  the  matter  to  the 
attention  of  Congress,  not  because  of  any  doubt  on  its  part  as  to  the  effect 
of  the  law,  but  because  the  issue  involved  the  propriety  of  the  legislation 
itself.  Tlie  Board  has  frequently  had  occasion  to  point  out  that  in  their 
origin  exchange  charges  were  justified  on  account  of  the  necessity  for,  and 
the  high  cost  of,  actually  transporting  currency,  but  that  under  existing 
conditions  those  charges  can  be  justified  upon  no  scientific  or  economic 
principle,  since  the  payment  of  checks  at  places  other  than  where  the  drawee 
banks  are  located  invohes  little  e.\pense  and  that  is  borne  by  the  Federal 
Reserve  Banks.  Even  the  banks  which  decline  to  remit  at  par  to  the  Fed- 
eral Reserve  Bank.s  receive  the  benefits  of  the  Federal  Reserve  check-clear- 
ing facilities  by  having  the  checks  which  they  receive  collected  through  a 
correspondent  bank  which  is  a  member  of  the  Federal  Reserve  System  al- 
though they  contribute  notliing  to  the  strength  of  the  system.  To  the  extent 
that  the  practice  of  charging  exchange  is  continued  under  the  operattion  of 
the  Federal  Reserve  System,  it  is  an  anachronism  which  permits  the  charg- 
ing banks  to  impose  a  charge  upon  commerce  and  industry  after  they  have 
ceased  to  perform  the  service  which  in  former  times  justified  the  imposi- 
tion of  such  a  charge.  In  this  connection  the  following  is  quoted  from  a 
letter  dated  April  1,  1920,  address  by  the  Board  to  a  United  States  Senator: 

"Since  the  establishment  of  tlie  Federal  Reserve  Banks  the  cost  of  trans- 
ferring balances  from  one  section  of  the  country  has  been  almost  entirely 
eliminated.  Each  Federal  Reserve  Bank  carries  a  portion  of  its  gold  resene 
in  a  gold  settlement  fund,  which  is  kept  in  the  Treasury  at  Washington, 
and  there  is  a  daily  telegraphic  clearing  conducted  by  the  Federal  Reserve 
Board  for  all  12  banks  and  for  their  branches.  The  amount  of  gold  in  the 
fund  is  practically  a  stable  quantity,  but  its  ownership  varies  from  day 
to  day,  according  to  the  debits  and  credits  to  tlie  different  banks.  Trans- 
fers are  made  by  the  Federal  Reserve  Banks  for  member  banks  and  also  for 
non-member  banks  through  the  medium  of  member  banks,  by  telegraph 
without  any  charge  whatever  to  the  member  bank  or  its  client,  all  costs 
being  borne  by  the  Federal  Reserve  Banks.  Thus  a  bank  in  Wisconsin,  cr 
California,  Maine  or  Texas,  can  secure  an  instantaneous  transfer  to  any 
one  of  the  12  Federal  Reserve  cities  or  to  the  20  cities  where  there  are 
branch  Federal  Reserve  Banks  without  any  expense  whatsoever,  and  the 
sum  total  of  these  transfers  is  settled  daily  through  the  gold  settlement 
fund  above  referred  to.  The  Federal  Resene  Banks  pay  all  costs  of  trans- 
porting currency  to  or  from  their  member  banks,  as  well  as  transportiition 
charges  on  currency  sent  them  by  non-member  banks  in  payment  of  cliecks. 

"The  total  volume  of  transactions  through  the  gold  settlement  fund  in 
the  year  1919  was  approximately  ?74. 000, 000, 000,  and  the  total  cost,  in- 
cluding the  expense  of  the  leased  wires,  was  about  $250,000.  This  cost 
was  borne  by  the  Federal  Reserve  Banks  and  does  not  represent  any  expense 
whatever  to  the  member  banks  or  their  customers.  Thus  it  will  be  seen  that 
the  basic  cost  of  making  domestic  exchange  in  the  year  1919  was  0.3  of  a 
cent  for  each  $1,000  transferred.  A  charge  of  10  cents  per  $100  on  the 
amount  cleared  through  the  gold  settlement  fund  would  have  involved  an 
expense  of  $1  for  each  $1,000  transferred,  or  about  $74,000,000  for  the 
entire  amount. 
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"The  intrndiKtrict  cleaririffs  made  by  the  Federal  Renervc  BmikH.  eliminat- 
ing duplicntlons.  nmourited  to  iibotit  $i:{r,.iiOO,000,000,  and  the  total  ex- 
ponse  of  those  tnmsfers  wns  bnnie  by  the  Fedcnil  UoHene  Ranks.  Hud  the 
Federal  Ucscrve  BiinkK  been  obliKcd  to  pay  for  these  transferg  at  the  rate  of 
10  cents  per  $l()(i,  it- will  be  seen  that  the  total  expense  would  have  been 
.■illSr), 000,000,  which  iimount  is  far  in  excess  of  the  totiil  earnings  of  the 
Federal  Keserve  Hanks  and  therefore  could  not  have  been  absorbed  by  them. 
If  not  absorbed,  the  charRe  would  ha\e  had  to  have  been  transferre<l  to  the 
depositors  of  the  checks,  so  it  will  be  seen  that  a  charije  of  10  cents  per 
$100  upon  the  business  handled  by  the  Federal  Reser\e  Banks  would  have 
involved  last  year  "a  cost  to  the  rominerce  and  industry  of  this  country  of 
at  least  $13r).000,000." 

The  Federal  Resene  Board  believes  that  the  present  terms  of  the  Federal 
Reserve  Act  impose  upon  it  the  duty  of  developing  and  maintaining  the 
Federal  Reserve  par  collection  system,  while  the  opponents  of  par  collection 
viporously  urge  the  contrary  view.  The  opinion  of  the  United  States  Cir- 
cuit Court  of  Appeals,  previously  referred  to,  decisively  upholds  the  Board's 
point  of  view,  and.  Congress  having  taken  no  action  in  tlie  matter  of  fur- 
ther legislation  on  the  subject,  tlie  Board  will,  of  course,  regard  as  binding 
upon  all  parties  the  final  interpretation  of  Section  13  of  the  Federal  Re- 
serve Act  by  the  Supreme  Court  of  the  United  States.  Consequently,  unless 
that  court  rcver-^es  the  decision  of  the  United  States  Circuit  Court  of  Ap- 
peals, the  Board  will  assume  that  Congress  desires  the  Federal  Reserve 
Board  and  the  Federal  Reserve  Banks  to  continue,  as  heretofore,  to  develop 
and   perfect  the   Federal   Reserve  par   collection   system. 

Until  the  United  States  Supreme  Court  renders  its  decision  in  the  appeal 
now  pending  before  it,  the  opinion  of  the  United  States  Circuit  Court  of 
Appeals  must,  of  course,  be  regarded  as  conclusive  as  to  the  construction 
of  the  law.  The  following  extract  from  that  opinion  sustains  in  every  re- 
spect the  position  which  the  Board  has  always  taken  that  its  duty  under 
the  law  as  it  now  stands  is  to  develop  and  perfect  the  Federal  Reserve  par 
collection  system : 

"The  principle  that  one  must  so  use  his  property  as  not  to  unnecessarily 
and  maliciously  injure  his  neighbor,  even  though  his  act  is  otherwise  law- 
ful, is  also  invoked.  Conceding  that  the  accumulating  of  checks,  and  their 
presentation,  when  accumulated,  with  the  intent  to  embarrass  and  injure  the 
drawee  bank,  might  constitute  an  actionable  wrong  and  one  that  might  be 
prevented  by  injunction,  we  do  not  think  the  amended  bill  presents  any 
such  case.  There  is  no  specific  charge  in  the  bill  of  any  threat  to  present 
the  checks  in  any  accumulated  or  oppressive  manner,  on  which  a  court  of 
equity  would  be  justified  in  acting.  Nor  does  the  bill  charge  the  appellee 
bank  with  acting  from  a  merely  malicious  motive,  if  that  is  material.  It 
does  aver  that  the  purpose  of  the  appellee  was  to  compel  the  appellants 
to  accept  the  lesser  of  two  evils  and  to  remit  at  par  for  checks  drawn  upon 
it.  If  this  charge  was  borne  out  by  the  exhibits,  which  it  is  not,  it  would 
not  constitute  legal  duress,  on  which  a  legal  complaint  could  be  predicated. 
The  exhibits  show  that  the  adoption  of  a  system  of  universal  par  clearance 
was  advocated  in  good  faith  by  the  appellee  bank  as  a  proper  banking  policy, 
and  as  well  by  Congress  and  the  Federal  Reserve  Board.  The  adoption  of 
appropriate  meahs  of  the  appellee  bank  to  accomplish  tliis  end  cannot  with 
any  propriety  be  attributed  to  malice  on  its  part  against  appellants  and 
other  banks  in  like  condition.  Nor  does  the  adoption  of  the  method  of 
presenting  checks  over  the  counters  of  the  drawee  bank  imply  an  attempt 
to  coerce  them  into  becoming  member  or  depositing  banks.  The  Federal 
Reserve  Bank  was  interested  to  supply  a  universal  clearance  at  par  for 
its  member  and  depositing  banks.  It  could  accomplish  this  only  by  accept- 
ing from  its  member  and  depositing  banks  all  checks  tendered  it  by  them 
upon  whatever  banks  drawn.  If  dVawn  upon  a  non-member  and  non-de- 
positing bank,  which  refused  to  remit  at  par,  it  was  disabled  under  the 
statute  from  handling-  such  checks  through  the  method  of  transmission  of 
the  checks  and  remittance  of  the  proceeds  through  tlie  mails.  It  could  only 
collect  such  checks  by  presentation  in  person  to  the  drawee  bank.  It  is 
therefore  reasonable  to  suppose  that  its  declared  purpose  of  making  such 
presentations  was  in  furtherance  of  its  policy  of  furnishing  complete  clear- 
ing facilities  to  its  member  banks,  and  was  not  for  the  purpose  of  injuring 
or  destroying  the  drawee  banks,  or  of  coercing  them  into  becoming  member 
or  depositing  banks  with  it.  It  constituted  an  essential  step  without 
which  universal  par  clearance  was  not  possible  of  accomplishment." 


FEDERAL  RESERVE  BOARD  ON  VOLUME  OF  TRANS- 
ACTIONS THROUGH  GOLD  SETTLEMENT  FUND. 
The  statement  that  "the  volume  of  transactions  through 
the  gold  settlement  fund  has  shown  a  continued  and  steady 
increase  during  the  year,  occasioned  in  part  by  the  increased 
use  of  the  check  clearing  and  collection  facilities  of  the  Fed- 
eral Reserve  banks  by  member  banks,  and  in  part  by  the  in- 
creased volume  of  inter-Federal  Reserve  Bank  rediscounts."' 
is  made  in  the  annual  report  of  the  Federal  Reserve  Board, 
presented  to  Congress  last  month,  and  some  extracts  from 
which  were  given  in  our  issue  of  Saturday  last.  As  to  the 
gold  settlement  fund  the  report  says : 

The  volume  of  transactions  through  the  gold  settlement  fund  has  shown 
a  continued  and  steady  increase  during  the  year,  occasioned,  in  part,  by 
the  increased  use  of  the  check  clearing  and  collection  facilities  of  the  Fed- 
eral Reserve  Banks  by  member  banks,  and,  in  part,  by  the  increased  vol- 
ume of  inter-Federal  Resene  Bank  rediscounts.  During  the  past  year,  as 
during  the  previous  three  years,  the  gold  settlement  fund  operations  have 
been  affected  to  a  large  extent  by  the  fiscal  operations  of  the  Treasury. 
Large  amounts  of  transfers  have  continued  to  be  made  on  account  of  trans- 
actions incident  to  the  collection  and  distribution  of  funds  from  the  sale  of 
Treasury  certificates  of  indebtedness,  and  the  payment  and  distribution  of 
funds  on  accounts  of  income  and  excess  profits  taxes. 

The  only  important  change  during  the  past  year  in  the  method  of  opera- 
tion of  the  gold  settlement  fund,  which  has  been  explained  fully  in  pre- 
vious reports,  was  the  arrangement  made  effective  March  1,  whereby  each 
Federal  Reserve  Bank  and  direct  settling  branch  began  telegraphing  the 
Board  the  gross  amount  collected  for  the  account  of  each  other  Federal 
Reserve  Bank  and  direct  settling  branch  before  the  final  closing  of  the  books 
for  the  day.  Under  the  new  arrangement  the  settlement  is  now  effected 
by  the  Board  the  same  day,  telegrams  are  dispatched  to  each  bank  and  direct 
settling  branch  so  as  to  reach  them  in  advance  of  the  opening  for  business 
the  following  morning,  when  the  necessary  entries  are  made  and  their  books 
finally  closed  for  the  preceding  day.  Under  the  original  plan,  settlements 
were  made  each  morning  of  the  credits  wired  to  the  Board  as  of  the 
previous  day.  The  new  plan  has  resulted  in  the  elimination  of  the  inter- 
Federal  Reserve  Bank  "float"  which  had  previously  been  carried  by  some 
Reserve  Banks  for  other  Reserv-e  Banks  on  account  of  payments  received 
by  the  correspondent  Federal  Reserve  Bank  one  day  in  advance  of  paymiot 
through  the  gold  settlement  fund. 


On  April  10  the  Board  nuthorized  payments  through  the  gold  settlement 
fund  by  Federal  Reserve  Banks  to  the  Treasurer  of  the  United  Statcn  for 
account  of  meml)er  national  banks  for  credit  to  their  5%  redemption  fund 
against  national  bank  notCH  to  be  made  in  any  amount,  instead  of  in  even  dol- 
lars which  had  prevlou  ly  been  the  rule.  ThiH  resulted  immediately  in  a  »ub- 
Ktantial  increase  in  the  number  and  volume  of  s-uch  transactiona,  which 
have  been  further  increased  since  the  discontinuance  of  the  subtreasuries 
with  which  the  bulk  of  such  deposits  had  previously  been  made. 

The  Los  Angeles  branch  of  the  Federal  Reserve  Bank  of  San  Francisco  and 
the  Detroit  branch  of  tlie  Federal  Reserve  Bank  of  Chicago  were  authorized, 
effective  January  2  and  February  2.  respectively,  to  settle  direct  with 
other  Federal  Reserve  Banks  and  direct  settling  branches  through  the  gold 
.settlement  fund  under  arrangements  described  in  previous  reports,  wWereby 
branches  of  Federal  Reserve  Banks  were  authorized  to  settle  direct  with 
other  Federal  Reserve  Banks  and  direct  settling  branches  through  the  gold 
settlement  fund  in  order  to  facilitate  the  development  of  branch  bank 
service  and  to  simplify   interoffic-  accounting. 

Combined  clearings  and  transfers  through  the  fund  daring  the  year  ag- 
gregated $92,02.''>,80r),000,  as  compared  with  $73,984,2.')2,000  in  1919,  $50,- 
2.>1,.'592,000  in  1918,  $27,1.04,704,000  in  1917,  ^5,533,966,000  in  1916,  and 
$1,052,649,000  in  1915,  making  a  grand  total  of  $250,602,968,000  since 
the  operation  of  the  fund  was  begun  on  May  20,  1915.  A  comparison  of 
tlie  amounts  of  the  average  weekly  settlements  shows  clearly  the  gn"owth 
of  the  volume  of  transactions. 

Average  Weekly  Volume  of  Clearings  and  Transfers. 

1920    $1,793,584,000 

1919    1,422,774,000 

1918    - 1,015,399,500 

1917    522,206,000 

1916    106,422,000 

1915    31,898,000 

For  the  week  October  15-21  the  record  figure  of  $2,271,555,831.55  for 
combined  clearings  and  transfers  was  established.  Extraordinary  transac- 
tions of  that  week  affecting  the  gold  settlement  fund  operations  include 
transfers  of  funds  in  connection  with  payments  covering  the  sale  and  re- 
demption of  Treasury  certificates  on  October  15,  transfers  incident  to  the 
payment  of  inetrest  on  approximately  $6,000,000,000  Liberty  loan  issues 
due  October  15,  and  transfers  incident  to  the  redemption  of  Anglo-French 
bonds  maturing  on  October  15,  1920. 

When  it  is  considered  that  these  enormous  transfers  of  gold  credits  were 
made  almost  instantaneously  by  means  of  the  leased  telegraph  wire  system 
without  the  physical  movement  of  a  dollar  of  gold,  it  will  be  seen  that  the 
gold  settlement  fund  operations  have  been  of  incalculable  value  to  the 
Government,    the  banks,   and   the  public. 

The  total  expense  of  operation,  including  the  entire  cost  of  the  leased 
wires  and  salaries  of  accountants,  was  approximately  $370,000. 

This  represents  the  basic  cost  of  effecting  the  domestic  exchanges  between 
the  several  Federal  Reserve  districts.  A  charge  of  10  cents  per  $100,  if 
generally  imposed,  would  have  involved  an  expense  to  the  Treasury  and 
the  commerce  of  tlie  countrj'  of  $92,625,000. 


SECRETARY   OF   WAR    WEEKS  AND   CONGRESSMAN 
FORDNEY  ON  GOVERNMENT'S  FINANCIAL 
AND  TAXATION  PROBLEMS. 
The  Goverilment's  finances  were  dealt  with  by  Secretary 
of  War  John  W.  Weeks  and  Joseph  W.  Fordney,  Chairman 
of  the  Ways  and  Means  Committee  of  the  House  of  Repre- 
sentatives,   in   addressing    the    Chamber   of    Commerce   of 
Pittsburgh,  at  its  annual  banquet  on  March  19.     Referring 
to  the  fact  that   the  Government  within  the  next  thirty 
months  will  have  to  pro^ide  something  like  $17,000,000,000 
to   meet  its   running   expenses   and   refunding   operations, 
Secretary  Weeks  said: 

This  is  an  infinitely  greater  task  than  was  ever  undertaken  by  any  nation 
in  the  world  in  time  of  peace,  and  there  is  no  one,  skilled  in  financial  opera- 
tions though  he  may  be,  who  does  not  view  the  prospect  with  more  or  less 
alarm.  With  this  situation  facing  us,  it  is  the  height  of  foUy  to  undertake 
new  commitments  if  they  can  be  avoided,  and  I  assume  that  no  one  will 
dissent  from  that  proposition. 

The  repeal  of  the  excess  profits  tax  was  urged  bj-  Secre- 
tary Weeks,  who  declared  that  in  a  period  of  falling  prices 
was  not  an  effective  tax,  as  probably  would  be  shown 
when  the  returns  for  this  year  v\^ere  published.  Secretary 
Weeks  contended  that  there  were  innumerable  instances 
where  concerns  which  made  large  profits  in  1919,  paying 
a  tax  on  these  profits,  lost  so  much  during  1930  that  on 
Jan.  1  1921  theii-  resources  were  less  than  they  were  on 
Jan.  1  1919.  The  Pittsburgh  dispatches  report  Mr.  Weeks 
as  stating  the  country  had  reached  a  point  where  it  must  make 
a  radical  change  in  its  tariff  system.  New  problems  asso- 
ciated with  rates  of  exchange,  growing  out  of  the  war,  made 
the  tariff  a  more  complicated  question  than  usual,  he  de- 
clared, adding  that  it  would  seem  to  him  that  the  amount 
of  revenue  which  should  be  produced  from  importations 
would  be  between  fi^•e  and  six  hundred  millions  of  dollars  a 
year.     He  is  further  quoted  as  follows: 

Whatever  may  be  finally  detei^nined  it  wuld  seem  to  me  the  duties  im- 
posed should  be  based  on  the  normal  rate  of  exchange ,  and  that  the  Secre- 
tary of  the  Treasury  should  have  the  power  to  change  the  rates  of  duty  to 
coiTCspond  to  any  material  change  in  the  rate  of  exchange.  Otherwise, 
under  conditions  like  the  present,  no  tariff  rate  could  be  imposed  which 
would  protect  this  country  against  some  nations  without  placing  an  un- 
bearable burden  on  those  countries  where  the  rates  of  exchange  are  nearly 
normal. 

Our  first  purpose  in  the  past  and  now  has  been  to  provide  for  our  own 
needs  in  revenue  and  protection ,  but  in  framing  a  new  tariff  law  we  must 
give  some  consideration,  if  for  no  other  than  the  most  selfish  reasons,  to 
our  markets.  To  impose  a  greater  duty  than  the  ordinary  difference  in  the 
cost  of  production  would  mean  destroying  the  possibility  of  Euroi)ean  mar- 
kets, especially  where  the  rate  of  exchange  is  such  that  they  cannot  pxir- 
chase  from  us  except  under  the  greatest  stress. 


March  26  1921.] 


THE  CHRONICLE 


12-^9 


In  discussing  the  reorganization  of  Government  depart- 
ments Secretary  Weeks  asserted  that  during  the  recent 
enormous  expansion  of  Government  ju-tivities  no  attention 
had  been  paid  to  tlie  proper  distribution  of  those  activities 
among  the  departments,  with  the  result  that  there  was  an 
expensive  and  inefficient  hodgepodge.  An  entire  re-group- 
ing of  the  minor  divisions  of  the  various  departments  was 
ad\ocatod  by  Seeretju-y  Weeks,  who  urged  a  drastic  reduc- 
tion in  the  number  of  Federal  employees  and  a  consistent 
increase  in  the  salaries  of  those  retained. 

Representative  Fordney  treated  of  "Our  Nation's  Diffi- 
culties," his  remarks  centering  on  taxation  and  the  proj)osed 
tariff  legislation.  As  to  what  he  had  to  say  we  lake  the 
following  from  the  Pittsburgh  "Dispatch"  of  Maroh  20: 

He  foiuiU  ill  higher  customs  duties  a  means  to  stop  the  importation  of 
Hnilerpricecl  I'oreiKii  goods,  which,  hodoclarcd,  ishurtiui;  American  industry. 
On  the  (luestion  of  whet  tier  America  njust  surrondor  either  its  liome  market 
or  some  foreign  iu;irket  in  order  to  give  Europoaai  nations  a  field  for  solUng 
their  goods  and  tliereby  raise  money  to  pay  their  debts  to  tlie  United  States, 
the  spealver  said  that  the  liome  market  is  the  one  which  coasumes  95%  of 
American-made  products,  and  is  the  one  to  bo  coitsorvod.  "Give  up 
South  America,  if  need  be,"  he  said,  "but  praserve  our  honje  market  under 
tariff  protection  to  save  the  American  standard  of  living.  ' 

Speaking  of  (icrman  goods  coming  into  the  Anioricau  market  at  this  lime. 
Mr.  Fordney  said:  "is  it  not  a  travesty  on  justice  to  permit  conditions  to 
exist  under  which  the  ex-German  soldier  returns  to  hLs  home  to  find  adoquato 
employment,  while  the  former  American  soldier  is  walking  the  street  out 
of  a  job." 

The  plan  advanced  by  former  Secretary  Houston  to  levy  taxes  in  the  next 
thirty  months  .sufficient  to  pay  off  S7 ,.500. 000,000  Government  obligations 
falling  due  i:i  that  time  wa.s  attacked  by  the  speaker.  Ho  said  ho  hoped  a 
way  would  be  found  to  convert  these  short-term  obligations  into  long-time 
Go\'crnmeut  bonds  and  distribute  the  payment  over  a  number  of  years. 
Any  other  program,  ho  said,  would  be  a  hardship  on  the  nation.     He  added: 

"There  Is  a  vei-y  strong  demand  for  tax  revision.  The  complaint  we  most 
often  hear  is  that  the  present  system  of  taxation  is  altogether  too  compli- 
cated. The  cry  is  for  .simplification.  If,  however,  tax  laws  are  changed 
and  after  the  new  law  is  written  ta.\payers  find  they  are  paying  a.s  mucli  or 
more  as  they  were  obliged  to  pay  under  the  old  provision.s,  they  will  not 
contend  the  new  law  is  not  a  .success.  In  reality  what  is  wanted  is  a  reduc- 
tion in  the  amount  of  tax&s  together  with  a  simplification  in  the  tax  pro- 
visions. All  the  perplexing  questions  now  confronting  the  taxpayer  cannot 
be  removed.  As  long  as  there  is  an  income  tax,  and  the  income  tax  is  hero  to 
stay,  annoying  questions  wUl  arise  in  connection  with  llie  definition  of  in- 
come. The  most  perplexing  and  troublesome  question  of  taxation,  how- 
ever— that  of  Invested  capital — can  be  largely  eliminated  from  otirtax 
laws,  and  its  elimination  will  be  a  welcome  relief.  Congress  is  committed 
to  afford  substantial  relief  in  the  matter  of  taxation  and  will  undertake  this 
problem  at  the  special  session  of  Congress  called  by  the  I'resident  to  meet 
on  April  II.  It  mvLst  be  predicated  on  economy  in  Government  expendi- 
tures and  the  funding  of  short-time  obligations." 

The  guests  of  honor  at  the  gathering  included,  besides 
Secretar}'  of  War  Weeks  and  Congressman  Fordney,  Secre- 
tary of  the  Treasury  A.  W.  Mellon  and  Secretary  of  Labor 
J.   -J.    Davis. 


PRESIDENT  ISSUES  PROCLAMATION  FOR  CONGRESS 
TO  CONVENE  APRIL  11. 
A  proclamation  convening  the  new  Sixty-seventh  Congress 
in  special  session  at  noon  April  11,  was  issued  on  March  22 
by  President  Harding  (see  page  1092  of  our  issue  of  March  19 
announcing  tentative  selection  of  this  date  in  a  conference 
between  the  President  and  Senator  Lodge).  The  proclama- 
tion reads: 

By  the  President  of  the  United  States,  a  Proclamation: 

Whereas  public  interest  requires  that  the  Congress  of  the  United  States 
should  be  convened  in  extra  session  at  12  o'clock  noon,  on  the  11th  day  of 
April  1921,  to  receive  such  communication  as  may  be  made  by  the  Execu- 
tive: 

Now,  therefore  I,  Warren  G.  Harding,  President  of  the  United  States  of 
America,  do  hereby  proclaim  and  declare  that  an  extraordinary  occasion 
requires  the  Congi-ess  to  convene  in  extra  session  at  the  Capitol  in  the  City 
of  Washington  on  the  1 1th  day  of  April  1921 ,  at  12  o'clock  noon,' of  which  all 
persons  who  sliall  be  at  that  time  entitled  to  act  as  members  thereof  are 
herby  required  to  take  notice. 

Done  in  the  Di.strict  of  Columbia  the  22d  day  of  March  in  the  year  of  our 
Lord  one  thousand  nine  hundred  and  twenty-one  and  of  the  independence 
of  the  United  States  the  one  hundred  and  forty-fifth. 

WARREN    G.    HARDING.    President. 

CHARLES  E.  HUGHES,  Secretary  of  State. 

Tariff  and  tax  revision,  it  is  believed,  will  be  the  first 
subjects  before  the  new  Congress. 


$97,000,000  VICTORY  NOTES  RETIRED—WAR  SAVINGS 
CERTIFICATES  REDEEMED. 
According  to  figures  made  public  by  the  Treasury  Depart- 
ment at  Washington  on  March  20,  approximately  .'897,000,- 
000  in  Victory  Notes  were  retired  in  the  eight  months  of  the 
current  fiscal  year.  The  February  purchases,  it  is  stated, 
aggregated  $.53,000,000.  The  press  advices  from  Washing- 
ton, March  20,  had  the  following  to  say: 

Since  the  sinking  fund  provided  for  by  the  Liberty  Loan  Act  began  to 
operate  last  July  1  the  Treasury  polic-y  has  been  to  reduce  the  outstanding 
"Victoc  Notes  as  rapidly  as  possible  in  consequence  of  their  maturity 
within  the  next  thirty  months.  It  has  been  the  plan  to  have  the  issue, 
aggregating  aroimd  $4,500,000,000,  reduced  to  the  point  when  it  matures, 
that  those  bonds  remaining  unpaid  may  be  converted  into  what  is  described 
as  the  floating  debt  and  gradually  paid  off. 

Along  with  the  figures  on  bond  purchases  by  the  Treasurj-  there  is  shown 
also  a  substantial  reduction  in  the  amount  of  war  savings  certificates  which 


the  Treasury  has  been  railed  upon  to  redeem.  During  the  eight  niuuth* 
ended  March  1  war  savings  certificatfs  aggregating  $111  .liOO.tXKJ  were 
prfKeuted  for  redemption  agHiusi  $132.7(i0.0O0  for  tlu-  ■———■••■■ding  jM-riod 
a  year  ago.     tiffli-ials  siiid  iliis  reduction  lndlcat<^  a  ]>'  ihnmrpiioD 

of  tIdK  rlujtti  of  socurititK  by  invesuiri>  who  pn>l>abl>  ...,;  -j.,-  ,  frwiT  and 
fewer  of  them  for  redemption  until  tliey  mature. 


PROTEST  AGAINST  TARIFF  LEGISLATION  PLACING 
AMERICAN  VALUATION  ON  IMPORTS. 
l^otests  have  already  been  registered  against  the  forth- 
coming tariff  legislation,  and  more  csijeeially  against  the 
reported  anK!udnn.iit  which  would  j/hct-  an  American  valua- 
tion on  imports;  one  of  these  protests  has  oome  from  Mar-hall 
Field  &  Co.,  of  Chicago,  according  to  the  New  York  "Tiim-B" 
of  March  24,  which  in  a  Washington  dispatf;h  relative  to  the 
views  of  the  sub-committees  of  the  Ways  and  Means  Com- 
mittee, charged  with  the  framing  of  the  j)roposed  bill,  said 
b\  part: 

Denial  was  made  that  the  plan  to  place  the  valuation  on  imi>ort.s  on  an 
American  price  ba.sis  was  designed  to  ma.sk  a  tariff  that  would  Ix-  iniciuitous 
and  i-osult  in  shutting  off  imports  from  foii'ign  markets.  It  was  said  tliat 
the  Republican  momlxsi-s  of  the  conirnittoo  fully  roiilized  the  criticism  they 
would  be  under  in  formulating  a  tariff,  and  tluit  if  they  wLshed  to  establish 
prohibitive  rates,  they  would  come  out  in  the  open  and  do  so,  rather  than 
put  them  into  effect  under  a  disguise  which  would  soon  be  detected. 

Tliis  matter  of  Amoriam  valuation  is  meeting  with  determined  opopsl- 
tion  from  many  importers.  Marshal  Field  &  Co.  of  Chicago  sent  to  each 
committoe  member  today  a  protest  against  this  plan,  saying  that  It 
was  unfair  to  use  the  depreciated  exchange  values  upon  which  duties  are 
now  a.ssos.sed  as  the  reason  for  the  change  in  aseeertaining  the  value  of 
foreign  goods.     Part  of  his  conmiunicatlon  stated: 

As  the  currencies  of  Europe  declined  the  prices  of  commodities  there  ad- 
vanced correspondingly  measured  in  the  terms  of  those  currencies.  We  find, 
therefore,  tliat  the  cost  of  such  conmioditiee  when  reduced  to  United  States 
currency  at  the  rate  of  exchange  bears  approximately  the  same  relationship 
to  the  American  commodities  as  existed  when  exchanges  were  normal. 
Comparison  of  values  so  ascertained  in  European  commodities  compared 
with  similar  commodities  at  pro-war  prices  re<luccd  to  normal  rate  of  ex- 
change will  show  approximately  the  same  advance  in  oost  due  to  higher 
labor,  &c.,  as  is  reflected  in  similar  comparisons  in  American  goods.  For 
example,  the  attached  list  of  merchandise  was  selected  from  actual  trans- 
actions made  by  ourselves  in  which  the  identical  goods  were  imported 
in  1914  and  1920  and  1921.  The  importations  of  the  pre-war  period  are 
reduced  at  the  normal  rate  of  exchange,  and  those  of  the  year  1920  and  1921 
reduced  at  the  current  rate  of  exchange  established  by  the  Treasurj'  Depart- 
ment. The  increa,sos  in  the  foreign  cost  in  the  lattei-  yoai;s  more  than  offset 
the  depreciated  exchanges  and  wo  find  comparative  United  States  equival- 
ents much  higher  than  the  prices  of  1914. 

Attached  to  the  coitmiunication  is  a  list  of  about  ninety  articles  imported 
from  France,  Germany,  Great  Britain,  Japan  and  Switzerland.  In  prac- 
tically every  case  the  value  in  American  dollars  has  doubled  or  more  since 
1914. 

Marshall  Field  &  Co.  state  that  under  the  proposed  plan  of  American 
valuation  the  Importer  would  never  know  his  costs  in  advance,  and  that 
consequently  imports  would  practically  cease,  while  the  uncertainties 
.surrounding  the  domestic  manufacturer  who  wished  to  import  raw  material 
would  force  him  to  close  his  factory. 


COMIHNATION8     OF     INDUSTRY     UNDER     FEDERAL 
SUPERVISION    FAVORED    BY    WAR 
INDUSTRIES  BOARD. 
Details  of  the  final  reiiort  of  the  War  Industries  Board, 
just  comi)Ieted  by  its  Chairman,  Bernanl  M.  Baruch.  were 
made  public  by  the  United  States  Council  of  National  De- 
fense on  March  20.     The  report  recommends,  among  other 
things,  encoura.nement  of  permanent  intimate  combinations 
or  associations  of  industry  under  Governmental  supervision, 
involvin.ii  a   radical  change  in  the  present  attitude  of  the 
Oovernwient     toward     such     groupings.      The     Washington 
"Post,"  in  its  account  of  the  report  and  its  findings,  says 

in  part : 

This  is  one  of  the  conclusions  the  Board  came  to  as  the  result  of  its  direc- 
tion of  indastry  dtuing  the  war  in  conjunction  with  the  temporary  associa- 
tions of  the  various  industries  evoked  by  the  war  necessity. 

It  is  held  that  great  public  benefits  in  the  way  of  prices  and  abundance  of 
goods,  resulting  from  economies  in  production  and  distribution,  are  capable 
of  being  effected  through  the  mutual  cooperation  of  members  of  industiral 
groups  and  that  the  present  governmental  policy  of  enforctxl  isolation  and 
costly  competition  is  not  conducive  to  the  general  welfare. 

Check  for   Injustices. 

But  as  the  same  power  bom  of  association  that  makes  for  potential 
benefits  may  also  make  for  potential  injustice,  it  is  recommended  that  there 
be  created  some  sort  of  government  agency  whicli  shall  supervise  sucb 
associations,  both  for  the  purpose  of  promoting  their  benoficient  possibilities 
and  checking  their  opposite  potentitalities. 

A  concise  roconnnendation  is  also  made  for  the  maint«nance  of  a  skeleton 
organization  along  the  lines  of  the  war  industries  board,  which  by  reason  of 
it^s  form  and  its  peace-time  contact  with  indtistry  would  be  capable  of 
immediate  expansion  of  action  in  the  emergency  of  another  war.  In  this 
way  the  experience  gained  in  the  world  war  may  bo  permanently  capitalized. 
"One  is  led  to  the  thought."  Mr.  Baruch  says,  "that  in  a  similar  emergency 
there  ought  not  alone  to  be  a  mobiUzation  of  man  power,  but  of  things  and 
of  dollars." 

The  report  is  Issuenl  in  book  form  from  the  government  printing  office, 
and  Ls  entitled  "American  Industry  in  the  War.  "  The  preface  quotes  the 
brief  report,  made  by  Mr.  Baruch  to  President  Wilson  at  the  conclusion  of 
the  Board's  general  work  in  Dec.  1919,  in  which  a  full  and  dotaiUxl  history 
was  promised.  It  describes  the  book — which  contains  about  1.50.000  words 
— a.s  "an  analysis  and  narrative  of  the  War  Industries  Board,  whose  function 
it  wiis  to  supervise  the  industries  of  .\mei'ica  that  the  enorgits  of  each  should, 
as  far  as  practiciible,  supplement  those  of  all  others,  and  that  aU  should 
contribute  to  the  limit  of  their  combined  ability  to  one  common  purposfr^ 
the  winning  of  the  war." 
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Conprralidn  Whnlc-IIcarlrd. 

AmtTJcan  iiuluslry  Ik  pr.iiscd  for  its  Hlioli^lii'iirtcd  coojxT.itiou,  there 
hcinK  "not  OHO  slackcT"  in  the  wliolc  IjusIiicss  world.  Duo  (o  this  coojuTa- 
tlon  "not  one  di-fnult  was  nx'iird<'d  on  any  doinund  inadu  by  tho  military 
cstablislunonls"  of  lhi<  War  Industries  Hoard.  Of  the  mou  who  made  up 
the  piTNonncl  of  llic  Hoard  Mr.  Ilarucii  says:  "In  my  a.ssoclatrs,  choson  from 
the  wlioh'  nation  Ijocaii.sc  of  their  al)ilily,  I  found  my  support  to  como  us 
quickly  from  the  nepiil)llrans  as  from  the  Democrats.  In  tho  spirit  of 
service,  IxHiauso  of  the  world  crisis  and  the  national  emerKonc.v.  there  were 
fused  all  differeiiees  of  politics,  of  ancestry,  of  rellKion;  all  were  Americans, 
and  as  such,  .soldiers  of  I  lie  common  good.  To  these  men  on  tho  Board  and 
to  tho  Anti.Tican  employer  and  emi)loyee  goes  such  praise  as  the  organization 
may  have  earned." 

The  first  part  of  the  ))ook  traces  the  origin  of  the  War  Industries  Board 
in  the  Council  of  National  Defense,  defines  Its  purpo.s(>s  and  treats  of  the 
process  by  whicli  the  board  becanu;  the  one  gosernnicmtal  body  that  dealt 
comprehensively  with  tlie  exceptional  military  and  civil  industrial  require- 
ments caased  liy  the  war  and  the  resources  and  facilities  with  which  to 
meet  them  and  how  th()  balance  bet  wetui  them  on  the  success  of  which  hinged 
industrial  mobilization  and  the  outcome  of  the  war  itself  was  sought  and 
attained  through  the  administration  of  clearance,  priorities,  conservation, 
price- fixing  lalwr  administration  and  the  work  of  the  board's  foreign  mission. 

Control  Embraced  World. 

The  grand  purpose  of  the  War  Industries  Board  was  to  bring  about  a 
"co-ordination  of  effort."  The  machinerj'  by  which  this  was  consum- 
mated is  described  as  a  natural  evolution  by  which  methods  and  organ- 
izations developed  as  problems  came  forward  until  in  the  end  "it  was  found 
necessary  to  establish  a  very  comprehensive  scheme  of  control  over  the  en- 
tire Industrial  life  of  the  nation,  and  indeed  toward  the  end  control  was 
extended  beyond  our  borders  to  every  part  of  the  world  from  which  war 
supplies  were  drawn.  This  came  gradually,  and  it  was  founded  always 
as  the  result  of  common  counsel  with  those  directly  involved.  It  depended 
always  in  large  measure  on  the  good  will  and  sound  purpose  of  the  people: 
and  it  was  operated  with  far  less  machinery  of  organization  than  that  used 
in  any  other  country  engaged  in  the  war." 

So  truly  was  the  War  Industries  Board  a  natural  growth  that  it  is  re- 
marked that  this  organization,  which  eventually  came  to  regulate  the  ex- 
penditures and  stimulate  or  restrict  the  activities  of  everj'  person  in  the 
nation,  was  never  specifically  authorized  by  any  legislative  act. 

Had  Tremendous  Powers. 

While  denying  the  charge  that  the  Board  was  "an  institution  with  tre- 
mendous powers  and  no  responsibilities,  a  sort  of  ruthless  tyrant  set  up  by 
democracy,  It  is  admitted  that  its  powers  "were  of  a  quality  easily  suscepti- 
ble to  abuse  and  of  a  kind  which  should  be  entrusted  only  to  men  of  extra- 
ordinary integrity  and  talent."  More  than  a  hundred  such  men  were  mus- 
tered for  the  key  positions  under  the  Board,  most  of  them  serving  without 
pay  and  sacrificing  "personal  interests,  time,  money  and  sometimes  even 
health  for  their  work." 

While  the  book  gives  much  credit  to  the  Board's  functions  in  solving  the 
complex  problem  of  industrial  mobilization  through  introducing  order  and 
definiteness  into  requirement  programs  and  systematically  comparing 
them  with  reliable  inventories  of  re.'sources  and  facilities,  the  emergency 
of  the  priorities  principle  and  its  elastic  and  adaptive  application  are  held 
to  be  the  greatest  achievement.  It  "was  destined  to  become  the  most 
characteristic  and  dominating  feature  of  the  whole  scheme  of  war-time 
super\'ision  over  the  industrial  forces."  Priority,  it  is  held,  established  order 
in  production  and  delivery,  stabilized  prices,  supplemented  price  fixing  and 
put  teeth  into  all  the  regulations  of  the  Board.  The  rules  and  workings  of 
the  priorities  scheme,  which  was  simply  a  vast  and  smoothly  working  ar- 
rangement by  which  war  material  was  produced  according  to  priority  of 
need,  are  given  in  detail. 

What  Priorities   Saved. 

The  success  of  the  conservation  program,  says  the  report;,  was  largely 
dependent  on  the  establishment  of  priorities.  It  reached  hundreds  of  in- 
dustries, thousands  of  jilants  and  millions  of  consumers.  In  the  canning 
industry  alone  it  saved  260,000  tons  of  tin  plate  annually  through  substitu- 
tions. The  mere  insistence  that  manufacturers  of  thread  should  wind  200 
instead  of  150  yards  on  each  spool  released  600  freight  cars  a  year.  Elimi- 
nating the  use  of  tin  for  putting  the  rustle  into  silk  saved  50  tons  of  then 
invaluable  tin.  Packing  certain  dry  goods  in  bales  instead  of  boxes  saved 
17,312  carloads  of  freight  space,  140,000  cartons  and  nearly  500,000  wooden 
packing  cases. 

Points  to  Future  Reform. 

So  striking  were  the  economies  effected  by  the  conservation  division  that 
it  is  considered  that  they  point  tho  way  to  future  reform  in  productive  and 
dlsributive  processes  that  will  no  doubt  result  in  "providing  abundantly 
for  elemental  comforts  of  every  person  in  the  land." 

The  chapter  on  price-fixing  describes  the  chaotic  market  conditions 
brought  about  by  government  buying  on  an  unprecedented  scale  in  a  limited 
field  of  supply,  and  points  out  that  the  corrective  action  of  the  law  of  supply 
and  demand  was  non-existent  in  the  conditions  that  prevailed. 

Under  these  circumstances  the  United  States  made  its  first  experiment 
in  price-fixing.  At  iivst  prices  were  established  only  on  basic  materials  in 
which  a  shortage  was  occurring  or  tlu-eatening,  the  regulation  of  middle 
and  ultimate  prices  being  left  to  other  controlling  factors;  but  as  the  war 
progressed  the  field  of  price-fixing  was  widened,  and  had  the  struggle  been 
of  longer  duration,  would  have  ultimately  controlled  prices  of  \-irtually  all 
goods  from  raw  production  to  consumption. 

Tells  of  Price-Fixing. 

At  the  signing  of  the  armistice  such  sweeping  regulation  was  about  to  be 
applied  to  the  shoe  industry  and  trade.  As  with  many  of  the  other  pro- 
cedures of  the  war  industries  board,  there  was  little  or  no  direct  legislative 
authority  for  price-fixing,  but  the  powers  vested  in  the  President,  the  army 
and  navy,  the  food  administration,  the  war  trade  board,  and  the  shipping 
board,  the  railway  administration,  &c.,  were  available  for  the  purposes  of 
the  war  industries  board  in  enforcing  price-fixing  as  in  much  else  of  its  work. 

The  report  holds  that  price-fixing  was  ncce.ssarj-  not  only  for  the  pro- 
tection of  the  Government  and  the  public  against  exorbitant  prices,  but 
as  a  means  of  stabilizing  industrj"  and  stimulating,  through  assured  fair 
prices,  abundant  protection.  The  patriotic  submission  of  industry  to 
price  fixing  is  considered  a  prime  factor  in  its  success. 

In  steel,  for  e.Kample,  the  result  of  price  fixing  was  to  reduce  ship  plates 
from  $12.00  to  S3. 25  per  hundred,  pi.tj  ironfroni  $60.00  to  S33.00  a  ton,  coke 
dropped  from  $12.75  to  $000,  copper  from  37  cents  to  16.67,  23.5  and  26 
cents  per  pound,  zinc  from  822.50  to  12  cents  a  pound.  The  report  does 
not  attempt  to  estimate  the  savings  either  to  the  Government  or  the  public 
from  price  fixing,  but  independent  estimates  have  placed  the  saving  in 
steel  and  iron  alone  at  more  than  $3,000,000,000. 

Management  of  Labor. 
In  connection  with  the  Board's  labor  division,  the  report  sketches  the 
\vh,yl.'  national  management  of  the  labor  problem  throughout  the  war. 


The  chapter  on  tho  forcing  ml.sslon  gives  an  Illuminating  account  of  how 
the  American  system  of  price  control  w:ts  adoptfid  Internationally  to  a 
large  extent.  ()n<^  i)urj)ose  of  the  mission  was  to  Insure  from  the  Allies, 
particularly  the  British,  reciprocity  In  plrce  and  allocation  of  necessary 
matcTlala.  Before  this  mission  went  abroad  tho  United  States  was  giving 
the  Allies  the  benefit  of  p^lc(^s  («tablishod  for  itself,  but  was  not  receiving 
reciprocal  treatment  In  such  casenlial  foreign  commodities  as  tin.  Jute 
and  wool. 

Another  purpose  of  tho  mission  was  to  effwt  In  the  allied  world  the 
same  coordination  of  supply  and  demand  that  had  become  effective  at 
home.  "If  the  war  had  continexl,"  says  the  report,  "a  system  for  Inter- 
national control  of  many  of  the  principal  war  industries  might  have  re- 
sulted." 

Over  350  Industrial  Groups. 

The  second  part  of  the  report  is  devoted  to  an  exhaustive  study  of  the 
57  commodity  sections,  which  were  the  agencies  through  which  most  of  the 
general  functional  activities  of  the  Board  in*  price  fixing,  priorities,  con- 
servation, &c..  were  concretely  applied.  They  were  the  universal  joints 
that  articulated  the  Board  with  th<!  industries  and. they  in  turn  effected  their 
contracts  largely  through  the  war  service  committee  of  more  than  350 
industrial  groups. 

It  is  in  tho  second  part  that  the  actual  work  of  the  Board  as  differen- 
tiated from  general  policy  and  principle,  is  described.  Here  Ls  set  forth 
In  detail  the  dealing  with  the  bristling  industrial  mobilization  problems 
afforded  by  iron  and  steel,  copper  and  bra.ss.  the  nonferrous  metals,  nitrate, 
toluol  and  other  chemicals  for  munitions,  industrial  chemicals,  forestry 
products  and  building  materials,  tools,  transportation  textiles,  leather  and 
rubber,  machinery  and  power,  &c.  These  as  well  as  the  44  related  ap- 
pendices afford  a  vast  reservoir  of  original  material  for  the  student  of  war 
time  history  and  economics. 

Trade  after  Trade  Taken. 

In  conclusion,  the  report  declares  that  the  Board  had  finally  "developed 
a  scheme  of  positive  control  over  the  major  portion  of  the  industrial  fabric, 
which,  by  the  summer  of  1918.  was  show^ing  results  of  an  extraordinarj' 
successful  character.  Success  bred  courage  for  more  success  and  trade 
after  trade  was  taken  imder  control  with  an  increasing  willingness  on  the 
part  of  the  interests  affected." 

It  is  declared  that  tho  experience  of  the  War  Industries  Board  shows  the 
need  of  three  preparedness  measures  against  some  future  war.  These  are- 
(1)  a  peace-time  skeleton  organization  following  the  lines  of  the  War  Indus- 
tries Board,  which  would  keep  the  Government  in  touch  with  industry,  so 
that  the  resoiu'ces  and  facilities  of  the  nation  adaptable  to  war  purposes 
should  be  an  accurately  known  quantity  and  the  nucleus  of  their  emergency 
control  be  at  all  times  ready  to  expand;  (2)  the  stimulation  of  the  domestic 
production  of  such  miUtary  necessities  as  nitrogen,  coal  tar  derivatives, 
&c.,  of  which  there  is  a  complete  lack,  or  a  serious  shortage;  and  (3)  certain 
war  industries  should  be  encouraged  to  maintain  skeleton  organizations 
through  which  they  could  rapidly  expand  the  production  of  guns,  airplanes, 
munitions  and  other  direct  military  equipment. 

Favors  a  United  States  Tribunal. 

As  a  result  of  the  successful  uniting  of  government  and  business  under 
the  War  Industries  Board  for  national  purposes,  the  conclusion  further 
advises  that  there  should  be  established  some  sort  of  government  tribunal 
which  should  sanction  in  the  public  interest  the  intimate  associations  of 
industries  which  resulted  in  such  economies  and  enlargement  of  production 
during  the  war. 

The  report,  therefore,  recommends  that,  purely  as  a  civic  measure,  legis- 
lation be  adopted  that  will  permit  the  continued  functioning  of  the  indus- 
trial groups  represented  by  the  war  service  committees  and  the  related 
associatiofls  of  manufacturers,  whose  establishment  was  forced  by  the  war 
exigency . 

"These  associations  as  they  stand,"  says  the  report,  "are  capable  of 
carrying  out  purposes  of  the  greatest  public  benefit.  They  can  increase 
the  amount  of  wealth  available  for  the  comfort  of  the  people  by  inaugurating 
rules  designed  to  eliminate  wasteful  practices  attendant  upon  multiplicity 
of  stj'les  and  types  of  articles  in  the  various  trades;  they  can  assist  in  cul- 
tivating the  public  taste  for  rational  types  of  commodities;  by  exchange 
of  trade  information,  extravagant  methods  of  production  and  distribution 
can  be  avoided  through  them,  and  production  will  tend  to  be  localized  in 
places  best  suited  economically  for  it." 

Of  Great  Value  in  War. 
While  the  continuance  of  these  associations  in  peace  is  recommended  a.s 
an  economic  reform  pure  and  simple,  it  is  pointed  out  that  their  existence 
"would  be  of  incalculable  aid  to  the  supply  organizations"  in  time  of  war. 
As  the  associations  have  power  for  evil  as  well  as  good— such  for  example, 
as  unduly  restricted  production  and  lifting  prices^ — -they  must  be  under 
strict  governmental  control.  Tho  agency  of  such  control  should  act  both 
positively  and  negatively  to  the  end  that  the  good  of  association  might  be 
encouraged  and  the  evils  prevented^that  the  economies  of  co-operation 
may  be  reflected  in  reduced  costs  to  the  consumers  rather  than  in  excessively 
enhanced  profits." 


COMPARISON    OF    EMPLOYMENT    AND    WAGES    IN 
SECLECTED  INDUSTRIES  IN  FEBRUARY 
1921  AND  1920. 
Continued  decreases  in  February  of  this  year  as  compared 
■with  last  year,  in  the  numbers  employed  in  industrial  lines 
are  shown  b}^  the  Bureau  of  Labor  Statistics  of  the  U.  S. 
Department  of  Labor  at  Washing4:on  in  making  public  on 
March  17  the  results  of  the  reports  concerning  the  volume 
of  employment  for  February,  received  and  tabulated  from 
representative   establishmen-ts    in   thirteen   selected    manu- 
facturing industries  and  in  bituminous  coal  mining.     The 
Bureau  says: 

Comparing  the  figures  of  February  1921  with  those  of  identical  establish- 
ments for  February  1920,  it  appears  that  there  were  decreases  in  the  number 
of  persons  employed  in  all  industries.  The  largest  decreases  are  44.2% 
in  hosierj-  and  underwear,  41.3%  in  automobiles,  36.3%  in  leather  and 
35.1%  in  woolen.  The  smallest  decreases  are  2%  in  bitimiinous  coal 
mining  and  0.1%  in  cotton  manufacturing. 

When  compared  with  February  1920  the  amotmt  of  the  pay-roll  in  Feb- 
ruary 1921  shows  decreases  in  all  industries.  The  greatest  decrease,  74.4% , 
is  shown  in  the  automobile  indtistry.  Respective  decreases  of  51.3%, 
45.8%,  and  44.3%  appear  in  the  hosiery  and  underwear,  woolen  and 
leather  industries.     Bituminous  coal  mining  shows  a  decrease  of  1%. 
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COMPARISON    OF   EMPLOYMFNT    IV    IDENTICAI.   F.STABLISnMliNTS 
IN  FKBKUAUY   1920  AND  FKUHUAUY  1U21. 
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—  12.5 
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M  rao. 

23.90!)    23.430 

—2.0 

1,533,950 
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—1.0 

Coiuparativo  data  for  Fobruan'  1921  and  January  1921  appear  iu  the 
following  t^iblo.  The  figures  .show  that  iu  tcu  industries  there  wore  increa.secs 
In  the  number  of  persons  on  the  pa.\-roll  iu  Februarj'  as  compared  with 
January,  and  in  four  a  doci-ease.  The  lai*gest  increa.se.  42%,  is  shown  in 
the  woolen  industry.  Men's  ready-made  clothing  shows  an  lncrea.se  of 
21.1%  and  hosiery  and  luiderwear  an  incrca.so  of  20.8%.  The  smallest 
increases,  0.8%  and  0.2%.  appear  in  iron  and  steel  and  leather.  Per- 
centage decreases  of  12.8%  and  3.3%  appear  iu  car-building  aud  repairing 
and  cigar  making,  rospoclivoly. 

When  comparing  February  1921  with  January  1921  eight  industries  show 
an  increase  in  the  amount  of  money  paid  to  employees  and  six  show  a  de- 
crease. The  most  important  increases,  34.6%  and  31.4%  ,  occur  in  men's 
ready-made  clothing  and  woolen,  respectively.  Car  buildiug  and  repairing 
shows  a  decrease  of  14.4%  ,  while  the  decrease  reported  in  the  leather  in- 
dustry is  0.8%. 

COMPARISON    OF   EMPLOYMENT    IN    IDENTICAL    ESTABLISHMENTS 
IN  JANUARY   1921    AND  FEBRUARY   1921. 
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CHANGES  IN  WAGE  RATES  AND  PER  CAPITA  EARNINGS. 

In  12  of  the  14  industries  there  were  establishments  reporting  wage  rate 
decreases  during  the  period  Jan.  1.5  to  Feb.  15  1921. 

Iron  and  Steel. — All  the  men  in  two  establishments  had  a  decrease  of  25%  . 
while  a  decrease  of  21%  was  made  in  two  other  plants,  affecting  all  the 
men  in  the  first  plant  and  95%  of  the  men  in  the  second  plant.  Eighteen 
mills  reported  a  decrease  of  20%  ,  affecting  the  entire  force  in  15  mills,  66% 
of  the  force  in  one  mill,  50%  of  the  force  in  one  mill,  and  laborers  only  in 
another  mill.  Ninety  per  cent  of  the  employees  in  one  plant  received  a 
decrease  of  18%.  A  general  decrease  of  15%  was  made  by  one  concern, 
while  in  two  other  concerns  a  15%  decrease  affected  60%  and  90%  of  the 
force  respectively.  A  wage  rate  decrease  of  approximately  i2%  was  made 
to  all  employees  in  one  mill  and  95%  of  the  employees  in  the  second  mill. 
In  five  establishments,  a  decrease  of  10%  was  made,  affecting  from  40% 
to  100%  of  the  force.  All  employees  in  two  concerns  ha,d  decreases  ranging 
from  7%  to  15%  were  made  to  about  10%  of  the  force  in  one  mill,  while  all 
employees  in  another  mill  received  reductions  ranging  from  8%  to  16%. 
A  decrease  of  5%  to  all  men  was  reported  by  one  concern,  while  a  decrease 
of  approximately  1%  was  made  to  8%  of  the  men  in  another  concern.  In 
one  plant,  time  and  one-half  was  eliminated,  resulting  in  decreases  ranging 
from  9%  to  14%  in  earnings.  Another  plant  reported  the  elimination  of 
time  and  one-half,  but  did  not  approximate  the  reduction  in  earnings. 
The  per  capita  earnings  reported  for  this  pay-roll  period,  as  compared  with 
the  pay-roll  period  for  Januarj',  show  a  decrease  of  6.2%.  Many  estab- 
lishments reported  irregular  operations,  due  to  lack  of  orders. 

Automobiles. — A  decrease  of  about  15%  was  reported  by  one  establish- 
ment, affecting  30%  of  the  force.  Twenty-five  per  cent  of  the  employees 
In  one  plant  had  a  decrease  of  5%,  while  about  24%  of  the  employees  in 
another  plant  received  a  decrease  of  4  % .  Following  the  period  of  depression 
in  January,  establishments  are  gradually  resvmiing  operations,  and  the  per 
capita  earnings  are  16.2%  greater  than  last  month. 

Car  Building  and  Repairing. — The  entire  force  of  one  shop  was  reduced 
20%  in  wages.  Reductions  in  the  number  of  employees  were  reported  by 
many  plants.  When  comparing  the  per  capita  earnings  for  February  with 
those  for  January,  a  decrease  of  1.9%  is  shown. 

Cotton  Manufacturing. — All  employees  in  one  establishment  were  de- 
creased 15%  in  wages,  while  a  reduction  of  12%  was  made  to  all  employees 
In  another  establishment.  Five  plants  reported  a  wage  rate  decrease  of 
10% ,  affecting  the  entire  force  in  all  plants.  An  average  decrease  of  734  % 
was  reported  by  one  concern.  The  per  capita  earnings  of  the  workers 
increased  2%  during  this  month  as  compared  with  last  month. 

Hosiery  and  Underwear. — Three  mills  reported  prospective  wage  rate 
decreases  of  22M%.  15%  and  10%,  but  did  not  state  the  number  of  em- 
ployees affected.  A  decrease  of  20%  in  wages  was  made  by  one  establish- 
ment, affecting  9S%  of  the  employees,  while  one-half  of  the  employees  in 
another  establishment  had  a  decrease  of  18  2-3%  iu  wages.  In  three 
plants,  a  wage  decrease  of  10%  was  reported,  affecting  the  entire  force  in 
the  first  plant,  75%  of  the  force  in  the  second,  and  20%  of  the  force  in  the 
third  plant.  Increased  production  was  reported  by  several  plants.  The 
per  capital  earnings  are  5.3%  higher  than  during  the  pre^-ious  month. 

Woolen. — Three  mills  reported  a  decrease  of  22>2%  .  affceting  the  entire 
force  in  two  mills  and  95%  of  the  force  in  the  third  mill.  In  two  concerns 
a  bonus  of  S3  per  week  was  discontinued,  and  in  addition,  a  wage  reduction 
of  7%  was  made.  A  decrease  of  7.5%  in  per  capita  earnings  is  shown  when 
comparing  February  with  the  January  figures. 

Silk. — The  entire  force  of  one  establishment  was  reduced  21%  In  wages. 
A  general  wage  decrease  of  20%  was  reported  by  one  mill.     In  one  estab- 
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Leather. — A  bonus  for  full  lime  wrviiv  was  gr;;'  at. 
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per  hour,  affecting  new  employees  ouly.  wam  reported  by  one  e.stablishmeut. 
while  another  establishment  repotted  a  decicase  of  30  cents  jjer  day.  af- 
fecting ill!  employees.  .Slight  business  depression  was  reportiid  aud  per 
capita  earnings  show  a  decrease  of  1%.  when  comparing  February  with 
January  figures. 

Bouts  and  Shoes. — Approximat<ily  75*;';  of  the  force  iu  one  factory  had  an 
average  wage  reduction  of  12%,.  The  granting  of  a  10%  bonus  wa«  dis- 
continued by  one  establishment.  Due  to  increased  production,  the  per 
capita  earnings  show  an  increa.se  of  14.2%.  when  comparing  lUe  earniogB 
for  February  with  tliose  of  the  previous  month. 

Paper. — Ten  per  cant  of  tlie  employees  iu  one  mill  were  reduced  20%  In 
wages.  ,\  reduction  of  16  2-3%  was  made  to  all  emplojees  in  one  ebtabliish- 
ment,  while  95%  of  the  employees  in  another  establishment  had  a  wage 
reduction  of  15%.  Two  plants  reported  a  wage  rate  decrca.se  of  10%, 
affecting  the  entire  force  in  one  plant  and  70%  of  the  force  in  the  other 
plant.  A  10%  bonus  was  discontinued  by  one  mill.  Conditions  appear  to 
be  somewhat  improved  over  those  reported  for  last  month;  the  per  capita 
earnings  showing  an  increase  of  0.1%. 

Cigars. — One  establislunent  rojjorted  a  wage  rate  decrease  of  12%  to 
90%  of  the  employees.  A  decrease  of  10%  was  made  by  four  plants, 
affecting  practically  the  entire  force  in  two  plants.  90%  of  the  force  in  the 
third  plant,  and  60%  of  the  force  in  the  fourth  plant.  General  wage  rate 
reductions  were  reported  by  two  concerns.  The  per  capita  earnings 
decreased  2.4%  since  the  January  pay-roll  period. 


CONTINUED  DECREASES  IN  WHOLESALE  PRICES  OF 
COMMODITIES  IN  FEBRUARY. 

Continued  recession-  of  eommo(lil>  prices  at  wholesale  is 
shown  for  February  by  information  collected  in  representa- 
tive markets  of  the  country  by  the  Bureau  of  Labor  Statistics 
of  the  United  States  Department  of  Labor.  The  Bureau's 
weighted  index  number,  which  includes  327  commodities,  or  a 
series  of  quotations,  and  in  computing  which  due  allowance 
is  made  for  the  relative  importance  of  the  different  commodi- 
ties dropped  from  177  in  January  to  167  in  February,  or 
nearly  5^%.  The  fall  from  the  high  peak  of  prices  in 
May,  1920,  was  38J^%.  In  making  public  the  details  on 
March  18  the  Bureau  says: 

Food  articles  and  building  materials  showed  the  largest  price  decreases 
from  the  previous  month,  the  decline  in  each  group  being  over  7%  .  Farm 
products  and  miscellaneous  commodities,  the  latter  group  including  such 
important  articles  as  bran,  cottonseed  meal  and  oil,  lubricating  oil.  jute, 
rubber,  newsprint  and  wrapping  paper,  millfeed  middlings,  soap,  tobacco, 
andlwood  pulp,  each  decreased  about  5M%  below  the  level  of  the  month 
before.  Cloths  and  clothing  were  A%%  cheaper  and  fuel  and  lighting 
materials  were  4'A%  cheaper  in  February  than  in  January.  Metals  and 
metal  products' registered  a  decline  of  nearly  4%  and  chemicals  and  drugs  a 
decline  of  nearly  2M%  from  the  January  level.  In  the  group  of  house- 
furnishing  goods  the  decrease  was  over  2%. 

Of  thel327  commodities  or  price  quotations  included  in  the  comparison 
for  the  two  months.  207  showed  a  decrease  and  33  showed  an  increase. 
In  87  cases  no  change  in  price  was  recorded.  Of  these  a  majority  belong 
in  the*groups*of  food  and  clothing. 

Below  are  shownVthe  index  numbers  of  wholesale  prices  in  the  United 
States,  bylgroups  of  commodities,  as  computed  by  the  Bureau  of  Labor 
Statistics!  fori  the  ^months  named.  The  figures  for  the  last  named  month 
are  preliminary  and  subject  to  revision.  The  base  used  in  computing 
these  index  munbers  is  the  average  for  the  calendar  year  1913. 

Index^. Numbers  of  Wholesale  Prices,  by  Groups  of  Commodities. 
(1913  equals  100.) 

1920  1921 

Feb.  Jan.  Feb. 

Farm  products 237  136  128 

Food,  etc --     244  162  160 

Cloths  and  clothing 356  208  198 

Fuel  and  Ughting 187  228        '       218 

Metals  and  met^l  products - 189  152  146 

Building'materials.. I..     300  239  222 

Chemicals  and  drugs... 197  182  178 

House-furnishing  goods --     329  283  277 

Miscellaneous.. 227  190  180 

All  Commodities 249  177  167 

Comparing  prices  in  February  with  those  of  a  year  ago,  as  measured  by 
changes  in  the  index  nimibers,  it  Is  seen  that  food  has  declined  over  38%. 
cloths  and  clothing  over  44%,  and  farm  products  over  45%.  In  the  re- 
maining groups,  except  fuel  and  lighting,  smaller  declines  have  taken  place. 
ranging  from  9  H  %  Jn  the  case  of  chemicals  and  drugs  to  22  H  %  in  the  case 
of  metals  and  26%.  in  the  case  of  building  materials.  Fuel  aud  lighting 
materials  on  the  contrary,  were  16}-i%  higher  than  in  February  1920. 
All  commodities,  taken  in  the  aggregate,  were  almost  33%  cheaper  than  In 
the  corresponding  month  of  last  year. 


DECREASE  IN  RETAIL  PRICES  OF  FOOD. 
The  retail  food  index  carried  by  the  Bureau  of  Labor  Sta- 
tistics of  the  United  States  Department  of  Labor  shows  that 
there  was  a  decHne  of  9%  in  the  retail  cost  of  food  to  the  aver- 
age family  in  February,  as  comptired  with  January.  In  re- 
porting the  price  decreases  in  February,  the  Bureau  in  its 
statement,  made  public  March  18,  has  the  following  to  say: 
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Prioi's  of  '13  food  articles  are  reported  to  the  Bureau  of  I>abor  BtatlstlCH 
cuch  iiioiitli  !)>•  riilall  dealurs  in  T)!  Iinporlniit  cltUiN.  Kroiii  these  ]>ri(X)8 
iiveraKe  i)rlo<'s  ani  made  for  each  artlchr.  These  avcraKi'  pric(!s  arc  then 
"wolKhtpd"  according  to  (lie  (|uantity  of  each  article  coiisvimcd  in  the  aver- 
nRO  worliinKiiian's  family.  From  January  19l.'<  to  Dec<!mber  1920  22  arti- 
cles of  food  were  used  in  this  index,  but  from  January  1021  -13  article.s  are 
InchKli'd  In  the  iiMox  numlx^r. 

Clinuops  in   (hir   Month. 

In  addition  to  the  jiriccs  of  -13  articles  received  each  month,  prices  on 
storanc  cKPs  are  s(!cured  only  for  certain  months  of  the  yojir,  and  arc;  not 
included  in  the  Index  numl)(>r.  During  the  month  from  January  1921  to 
February  1921 .  all  of  (ho  A'i  articles  decrea.sed  in  price  with  the  exception  of 
liens.  The  price  of  hens,  however,  increased  less  than  five-tenths  of  1%. 
The  docreas(<s  shown  during  the  month  In  the  prices  of  the  oth<T  articles 
were  as  follows:  Strictly  fn-sh  e«gs,  30%;  storage  eggs,  35%;  potatoes,  13%; 
rice,  12%;  porlc  chops,  9%;  plato  beef  and  sugar,  8%;  chuck  roast,  lamb, 
butter,  lard,  and  prunes,  7%:  round  .steak  and  fro.sh  milk,  C%:  sirloin  steak, 
rib  roast,  oleomargarine,  crisco  and  onions,  6%.;  nut  margarine  and  corn 
meal,  4%.;  bacon,  flour,  rolled  oats,  navy  beans,  cabbage,  iKiked  beans, 
coffee,  and  oranges,  3% ;  bread,  canned  corn,  canned  peas,  canned  tomatoes, 
and  bananas,  2%;  Ciinned  salmon,  evaporated  milk,  cheese,  corn  flakes, 
macaroni,  tea  and  rai.sins,  1%. 

The  prices  of  ham  and  cream  of  wheat,  decreased  less  than  five-tenths  of 
1%. 

Changes   in    One    Year. 

For  the  period  February  1920  to  February  1921,  the  percentage  decrease 
in  all  articles  of  food  combined  was  21%.  Thirty-seven  of  the  44  articles 
for  which  i)riccs  were  secured  on  both  dates  decreased  as  follows:  Cabbage, 
61%;  onions,  58%;  potatoes,  57%;  sugar,  53%;  rice,  43%;  lard,  30%; 
cri.sco,  32%;  strictly  fresh  eggs  and  navy  beans,  30%;  storage  eggs,  25%; 
coffee,  24%;  corn  meal,  23%;  butter  and  prunes,  22%;  flour  and  canned 
tomatoes.  20%;  oleomargarine,  18%;  plate  beef  and  oranges,  15%;  pork 
chops,  13%;  chuck  roa-st  and  lamb,  12%;  bacon,  nut  margarine  and  cheese, 
11%;  evaporated  milk  and  baked  beans,  9%;  round  steak,  fresh  milk  and 
canned  corn,  8%;  rib  roast.  7%;  sirloin  steak,  6%;  ham,  bread,  and  canned 
peas,  5%;  hens,  4%;  corn  flakes,  1%. 

The  5  articles  whieli  increased  in  price  during  the  year  were:  Raisins, 
25%;  macaroni,  7%;  rolled  oats,  3%;  cream  of  wheat,  2%;  and  tea,  le.ss  than 
five-tenths  of  1%. 

Prices  were  the  .same  in  February  1921  and  February  1920  for  canned 
salmon  and  bananas. 

Changes  Since  February  1913. 

For  the  8-year  period  February  1913  to  February  1921.  the  percentage 
increase  in  all  articles  of  food,  combined,  was  63% .  The  price  of  hens  in- 
creased 107%;  flour,  97%;  ham,  90%;  storage  eggs  and  bread,  89%;  lamb, 
85%;  bacon,  75%;  pork  chops,  fresh  milk,  cheese  and  potatoes,  73%. 
The  other  articles  for  which  prices  were  recieved  on  both  dates  showed  in- 
creases ranging  from  22%  for  rice  to  72%  for  corn  meal. 

The  index  number,  based  on  1913  as  100,  was  158  in  February  1921. 


DECLINE   IN   WHOLESALE  AND   RETAIL   PRICES  IN 

FRANCE. 
The  New  York  office  of  the  Federal  Reserve  Board  an- 
nounced on  March  14  the  receipt  of  a  cable  from  the  Gen- 
eral Statistical  Bureau  of  France  (Bureau  of  Statistique 
Generale  de  la  France),  giving  the  wholesale  and  re- 
tail price  indexes  for  France  for  the  month  of  February. 
Wholesale  prices  declined  8%  during  the  month,  whereas 
retail  prices  showed  a  decrease  of  7%  according  to 
these  compihitions.  The  wholesale  price  index  is  un- 
weighted and  based  upon  45  price  quotations,  the  retail  on 
13  quotations,  weighted  according  to  family  consumption. 
The  details  are  made  public  by  the  Board  as  follows: 

WHOLESALE  PRICE  INDEX  NUMBER  FOR  FRANCE. 

Compiled  by  Bureau  de  la  Statistique  Generale  de  la  Franco. 

(Prices  1901-10  =  100) 


Vepe- 

Sugar, 

Raw 

1920. 

Animal 

table 

Coffee 

Foods 

Min- 

Tex- 

Sun- 

MaVIs, 

All. 

Foods. 

Foods. 

(&Cocoa 

(20). 

erals. 

tiles. 

dries. 

(25). 

January  . 

.533.9 

518.3 

443.9 

509.7 

495.4 

920.8 

511.5 

605.2 

562.7 

February. 

571.0 

.568.7 

462.4 

548.3 

532.9 

968.9 

552.9 

047.2 

603.3 

March-  -  - 

590.1 

019.6 

465.4 

576.9 

551.7 

1035.0 

603.0 

692.3 

641.0 

April 

616.3 

612.8 

474,2 

586.5 

60-<.0 

1114.7 

6.57.6 

753.4 

679.2 

May 

565.8 

575 .4 

440.2 

546.3 

.550.8 

983.5 

660.9 

707.5 

635.9 

Jime 

568.8 

480.5 

415.3 

502.8 

513.1 

859.3 

569.2 

623.1 

509.6 

July..--- 

590.8 

444.4 

429.7 

.500.0 

563.0 

873.0 

550.3 

631.3 

572.9 

August  -. 

607.4 

430.8 

423.2 

600.0 

.569.8 

862.:- 

576.4 

643.2 

579.5 

Septem'r. 

626.6 

494.1 

577.1 

563.6 

561.1 

836.3 

594.0 

642.9 

607.7 

Octolier.. 

629.4 

.504.8 

447.8 

543.2 

544.1 

745.0 

579.6 

609.3 

580.  U 

Novemb  r 

612.3 

468.5 

400.0 

512.3 

,509.1 

597.1 

547.8 

548.8 

532.6 

December 

607.8 

431.4 

370.4 

490.9 

462.4 

556.3 

518.6 

512.0 

502.6 

1921. 

January  . 

569.6 

400.9 

3.57.1 

4.59.6 

408.7 

538.7 

489.0 

478.5 

470.  r, 

February. 

530.9 

381  ;s 

358.6 

436.8 

360.5 

465.6 

458.8 

432.9 

4346 

RECOMPUTED  WITH  PRICES  IN   1913=100. 


Ani- 
mal 

1920.  foods. 

January 452 

Februarj' 484 

March 500 

April 522 

May 480 

June 482 

July 501 

August 515 

September 531 

October 533 

November 519 

December 515 

1921. 

January 483 

February 4.50 


Vege-    Sugar , 

taile     coffee  &  Foods     Min- 
foo4s.     cocoa.      (20).      erals. 


432 
474 
516 
511 
480 
400 
370 
359 
412 
421 
390 
360 

334 
318 


419 
436 
439 
447 
424 
392 
405 
399 
544 
422 
377 
355 

337 
338 


440 
474 
498 
506 
472 
434 
432 
432 
487 
469 
442 
424 

397 
377 


413 

444 
460 
507 
459 
428 
469 
475 
468 
453 
424 
385 

341 
300 


Tex- 
tiles. 
787 
828 
8S4 
953 
841 
734 
746 
737 
715 
637 
510 
475 

460 
398 


Sun- 
dries. 
465 
503 
•  548 
598 
601 
517 
500 
524 
540 
,527 
498 
471 

445 
417 


Raw  ma- 
terials 

(25). 

525 

561 

600 

653 

614 

540 

548 

558 

558 

528 

476 

444 

415 
375 


All. 
487 
522 
555 
588 
5.50 
493 
496 
501 
526 
502 
461 
435 

407 
376 


RETAIL  PRICES  IN  PARIS  (PRICES  JULY  1914^100) 


1920. 

January 290 

February 297 

March 339 

AprU 358 

May.- 378 


1920. 
June 369  November- 
July 373  December- 
August  373 

September 407  January. . . 

October 420  February. 


1920. 


1921. 


-426 
.424 


II A  LANCE  ON  FOIIEICN  TR.iDE  IN  FRANCE— GREAT 
BRITAIN  AI'I'ROACIIINO  THE  NORMAL. 

'l"hc  issue  of  '"I'lie  Index."  published  on  Feb.  21  by  the 
liiberty  National  Bank  of  New  York,  contained  the  follow- 
ing article  on  "Restoring  the  Balance  in  Foreign  Trade": 

A  compariKoii  diKcIosc-g  special  siifnificance  in  the  forei^  trade  fig^urei 
of  tiie  three  leading  nations,  wliicli  iiave  just  been  published  for  the  year 
1920.  The  KtatisticH  show  tliat,  within  a  very  short  period  after  the  close 
of  the  war,  tlie  foreign  trade  of  Great  Britain,  France  and  the  United 
Stateh  18  eloBcly  api)ri:acliing  a  normal  balance.  In  total  value  the  com- 
merce of  these  countries  is,  of  course,  still  greatly  enhanced  over  pre-war 
values,  but  the  trfiiid  toward  equilibrium  in  the  relation  of  exports  to  im- 
portK  is  now  unmistakable. 

An  analysis  of  the  foreign  trade  figures  of  the  United  States  for  1913 
indicates  that  imports  amounted  to  72%  of  the  export.s.  A.s  a  result  of 
conditions  influenced  by  the  war,  the  favorable  balance  of  trade  was  much 
more  pronounced  in  1919.  But  with  resumption  -of  production  on  a  larger 
scale  by  France  and  I^ngland  in  1920  the  trade  bal:ince  of  the  United 
.States  has  rapidly  swung  back.    The  following  table  shows  the  changes : 

XJ.  S.  Foreign  Trade  Bala  ces. 

1913.  1919.  1920. 

Exports. $2,484,018,000  87.920.425,990  $8.228.7.59.748 

Imports 1,792. .590.000     3,904.304.000     5,27^.398.211 

Perot,  of  imports  to  exports.  72%  49%  64% 

In  t!ie  case  of  Great  Britain  the  pre-war  balance  was  almost  attained  in 
her  1920  trade.  As  indicated  by  the  following  comparative  figures,  the 
difference  lietween  British   1913   and   1920   balances  is  only   2%. 

British  Foreign  Trade  Balances. 

1913.  1919.  1920. 

Imports. £768.7.35,000  £1.626,156.212  £1,936.742.000 

Exports 034,821.000        963,384,677     1,557.975,000 

Per  ct.ofexports  to  imports.  82%  59%  80% 

The  percentage  of  trade  balance  recovery  made  by  France  was  greatest 
of  tlie  three  countries  compared.  In  1919  her  imports  were  about  three 
times  tlic  amount  of  her  exports,  but  in  1920  her  imports  were  only  one 
and  a  iialf  times  her  exports.     The  returns  are  as  follows : 

French  Foreign  Trade  Balances. 

1913.  1919.  1920. 

Francs.  Francs.  Francs. 

Imports 8.126.58O.000  35.789.000,000  35.404.000.000 

E.^ports 6,639,400.000  11,879,000,000  22,434,000,000 

Per  ct .  of  exports  to  imports.  81  %  33  %  63  % 
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EMBARGOES  SOUGHT  BY  WOOL  AND  OTHER  INTER- 
ESTS—PRESIDENT HARDING'S  PROPOSED 
TARIFF  LEGISLATION. 

P\irther  ap'fieals  have  been  made  to  President  Harding 
this  week  for  the  imposition  of  embargoes  on  imports  of  farm 
products;  last;  Saturdaj-  (page  1100)  we  referred  to  the 
presentments  which  had  been  made  to  him  on  March  16 
and  17  in  support  of  embargoeson  wool,  hides,  meats,  butter, 
lemons,  cottonseed  oil  and  cotton.  On  March  19  an  em- 
bargo on  the  imporlation  of  meats  and  readjustment  of 
freight  rates  on  live  stock  from  the  West  and  Southwest 
was  urged  upon  President  Harding  by  a  delegation  which 
was  accompanied  by  Senator  Capper,  and  which  included 
Judge  Samuel  H.  Cowan  of  Texas,  general  counsel  of  the 
National  Live  Stock  Association;  T.  A.  Tomlinson,  of  Den- 
ver, Secretarjr  of  the  Association,  and  J.  H.  Mercer,  of 
Topeka,  Chairman  of  the  Kansas  Live  Stock  Association. 
Senator  Capper  is  reported  to  have  stated  later  that  he  had 
also  urged  legislation  to  provide  immediate  rehef  to  agricul- 
tural interests. 

The  appeals  in  behalf  of  the  farmers  brought  promises 
from  the  President  on  the  19th  inst.  for  remedial  measures 
in  the  shape  of  an  emergency  tariff  bill,  and  on  the  21st 
inst.  he  suggested  to  Chaii-man  Fordney  that  the  House 
Ways  and  Means  Committee  sound  out  the  Senate  Repubh- 
cans  as  to  the  feasibility  of  early  passage  of  an  emergence- 
tariff  that  T,-ould  take  care  of  farmers. 

Tentative  legislation  has  been  agreed  upon  by  the  Repubh- 
can  members  of  the  Committee.  The  "Journal  of  Com- 
merce" of  IMarch  2.5,  in  Washington  advices,  said: 

Indicatiotis  that  the  President  may  ask  Congress  for  an  emergencj'  tariff 
bill  for  the  protection  of  the  farmers  chiefly  and  without  the  extra  items 
which  were  tacked  to  the  Fordney  bill  were  received  at  the  "White  House 
to-day  IlMarch  24],  after  a  conference  between  the  President  and  Senator 
■Willis  of  Ohio. 

After  the  meeting,  which  lasted  for  three-quarters  of  an  hour,  the  Senator 
said  that  the  tariff  situation  was  discussexl  from  various  angles. 

The  chief  piu-pose  of  the  President,  Senator  Willis  said,  is  to  enact  a 
measure  for  the  assistance  of  agricultur.^1  interests.  It  was  intimated  that 
the  Chief  Executive  is  not  much  concerned  about  the  increased  tariff  pro- 
vided for  such  items  as  sugar  and  wool,  which  he  is  inclined  to  believe  might 
wait  for  the  permanent  tariff  legislation.  While  this  feature  was  not  ex- 
plained fully,  it  was  taken  to  mean  that  the  Fordney  bill  as  originally  di-awn 
would  come  nearer  to  meeting  the  desires  of  the  President  than  the  later 
measure  with  other  productive  sections  added. 

Senator  Willis  said  to-day  that  he  would  favor  an  emergency  tariff  biU 
'just  two  inches  long."  whicli  would  accomplish  the  purpose  of  aiding  the 
farmers  until  permanent  revision  can  be  undertaken.  When  he  was  asked 
if  this  would  be  in  the  nature  of  an  embargo,  he  said  that  he  did  not  like 
to  use  that  word,  but  it  would  be  essentially  the  same.  There  was  some 
question  how  much  the  views  expressed  by  Senator  Willis  represented  his 
own  convictions  and  to  what  extent  they  reflected  the  intentions  of  the 
President. 
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AUSTRALIA  REDUCES  WHEAT  PRICES  TO  MEET 
AMERICAN  COMPETITION. 
According  to  press  cablegfi-ams  from  London,  March  22,  a 
Melbourne  dispatch  to  the  "London  Times"  reports  that  the 
board  controlling  prices  of  wheat  exported  from  Australia 
has  reduced  the  rate*  for  East  Africa  and  certain  islands  fmm 
9  shiUings  to  7  shillings  11  pence  per  bushel.  This  reduc- 
tion, according  to  the  dispatch,  was  made  for  the  purpose 
of  meeting  North  American  comp(>tition. 


WHEAT  PRICE  IN  FRANCE  TO  BE  MAINTAINED 
A  T  100  ERA  NCS. 

Cablegrams  to  the  daily  pajK-rs  from  Paris,  iNlanli  G, 
stated  that  the  pric(>  of  the  1920  wheat  crop  will  be  nuiin- 
tained  at  100  francs  per  quintal,  according  to  an  anuounoo- 
ment  by  M.  Paisant,  Undtir  Secretary  of  the  Ministry  of 
Finance,  in  an  address  on  March  0  before  an  assembly  of 
Oise  farmers. 


SUSPENSION  OF  EXPORT  DUTY  ON  RUBBER  IN  PERU. 
According  to  a  cablegram  from  Acting  Commercial  At- 
tache Daniel  Waters,  Lima,  under  date  of  March  IG  1921 ,  tlie 
payment  of  the  Peruvian  export  duty  on  rublier  gum  has 
been  suspended  in  the  Department  of  Madre  de  Dios  until 
June  30  1921.  [The  Peru\ian  export  duty  on  rubber  is 
levied  at  the  rate  of  8%  ad  valorem,  except  on  that  from 
Putamayo,  where  it  is  only  one-half  of  that  amount.] 


STRIKE  OF  PACKING  EMPOYEES  A  VERTED  THROUGH 
GOVERNMENT  MEDIATION. 
President  Harding  personally  expressed  his  satisfaction 
over  the  amicable  settlement  on  March  23  of  the  dispute 
between  packers  and  their  union  employees  through  the 
mediation  of  Secretary  of  Labor  Davis  to  representatives  of 
both  sides  who  called  upon  him  on  March  24.  The  callers 
included  Secretaries  Davis,  Hoover  and  Wallace  and  Samuel 
Gompers.  This  action  on  the  part  of  the  President  signified 
his  ^^ew  of  the  importance  of  the  issue  as  bearing  upon  the 
industrial  situation.     President  Harding  said: 

I  have  asked  you  in  solely  for  my  own  satisfaction.  I  have  learned  that 
you  have  found  a  way  to  avoid  a  suspension  of  activities  in  the  packing 
industry  and  I  wanted,  in  the  presence  of  the  Cabinet  representatives  who 
have  joinred  you  in  this  matter,  to  express  the  appreciation  of  the  Executive. 

I  want  to  say  in  regard  to  the  controversy  that  this  Administration  has 
nearest  to  its  heart  at  all  times  any  righteous  helpfulness  that  it  can  give  in 
avoiding  a  suspension  of  industrial  activities  in  this  country.  I  have  said 
publicly,  and  I  want  to  say  it  to  you,  if  we  can  bring  our  civilization  to  a 
point  where  we  can  meet  around  the  table  in  advance  and  adjust  our  dif- 
ferences righteously  we  have  made  a  long  step  toward  tranquility. 

Please  know ,  those  of  you  who  speak  for  labor  and  those  of  you  who  speak 
for  management,  that  the  Administration  does  not  want  to  intrude  unduly 
on  any  occasion,  but  we  always  want  to  be  helpful  in  the  cause  of  justice  and 
the  harmonizing  of  these  two  elements  of  American  activity.  Please  go 
away  assured  of  the  appreciation  of  the  Executive  that  you  have  brought 
about  a  solution  of  the  controversy  in  the  great  packing  industry.  I  am 
grateful  to  you  for  myself  and  I  know  the  American  people  will  be  pleased. 

The  preceding  day,  following  a  three  days'  discussion, 
compromises  by  both  sides,  it  is  stated,  made  possible  a 
settlement.  Employees  agreed  to  accept  the  wage  reduction 
of  8  cents  an  hour  and  12  H%  for  piece  work,  while  the  pack- 
ers accepted  an  extension  of  the  war  time  arbitration  agree- 
ment for  six  months,  or  until  Sept.  15  next.  Another 
important  provision  was  the  retention  of  the  basic  eight  hour 
day  and  overtime  rates  as  provided  in  a  previous  arbitration 
ruling.     The  full  terms  of  the  settlement  are  as  follows: 

First — The  wage  cuts  of  8  cents  per  hour  for  hourly  workers  and  12>i  % 
for  all  pieceworkers  shall  remain  in  effect  as  of  the  dates  announced  by  the 
packers  and  shall  not  be  subject  to  any  further  arbitration. If  any  further 
reductions  are  desired,  they  shall  be  submitted  to  the  administrator. 

Second — The  basic  eight-hour  day  and  overtime  rates,  as  announced  in 
the  latest  rulings  of  Judge  ALschuler,  shall  be  restored,  subject  however,  to 
the  right  of  the  employers  or  employees  to  submit  to  the  administrator,  if 
they  desire,  any  question  as  to  changes  therein. 

Third — The  agreement  of  Dec.  25  1917,  and  extensions  thereof  and  all 
decisions  thereunder  (except  as  herein  modified)  shall  remain  in  effect  until 
Sept.  15  1921,  at  which  time  the  agreement  and  all  awards  thereunder 
and  supplements  and  renewals  thereof  and  understandings  connected  there- 
with shall  absolutely  terminate. 

Fourth — Judge  .Samuel  Alschuler  or  his  successor,  as  administrator,  shall 
until  said  date  retain  and  exercise  all  of  the  jurisdiction  and  authority  here- 
tofore existing,  and  the  employers  and  the  employees  shall  abide  by  his 
decision  in  all  matters  of  jurisdiction  and  power  under  the  administration, 
and  all  subjects  of  hours,  wages,  conditions  and  adjustments  thereof  ex- 
cepting as  hereinbefore  set  out.  The  employers  and  employees  shall,  how- 
ever, be  permitted  to  put  into  operation  plans  whereby  they  may  develop 
a  method  to  handle  between  themselves  all  matters  of  mutual  Interest  so 
long  as  they  do  not  interfere  with  the  administration. 

Fifth — Any  questions  relating  to  hours  or  wages  submitted  to  the  ad- 
ministrator during  the  continuance  of  the  agreement  shall  be  submitted  in 
written  briefs,  unless  otherwise  requested  by  the  administrator. 

The  employees  in  order  to  show  that  their  decision  was  not  to  be  taken  as 
binding  on  fellow-workers  outside  of  the  district,  embraced  in  the  agreement, 
added  to  the  statement  the  following  paragraph: 

Sixth — We  understand  and  appreciate  that  this  agreement  contemplates 
and  covers  the  exigencies  and  conditions  at  this  time  in  the  packing  bouses 


within  the  Alschuler  adniiiUiiiration,  without  relation  to  industrial  eonditiona 
•r  wages  generally. 

After  the  agreement  on  March  23  was  ivached  Redmond 
S.    Brennau,   a   re])i  ivo  of   the   employees,   issued   a 

statement  in  which    i  ried  that  llu-  men  agreed  to  the 

wage  cut  because  "the  three  Secretari<»s  hold  that  wages 
must  oome  down."  He  also  said  that  Siorttari'  Davis 
advocated  the  eight-hour  day.  The  New  York  "Times" 
of  March  24  reports  the  statement  as  follows: 

Whiit  wo  have  really  done  is  to  sign  a  truce  to  i  for  war.     If  lUu 

packers  c-ontiuue  their  ho.stillty  to  tlie  enlployKo^  will  be  resumed 

on  .Sept.  15  wLen  wartime  agreements  expire.  1  lu-  'mveriuuent  got  thU 
agreement  through  pressure  on  the  packers. 

"We  agreed  to  a  cut  In  wages  Ijecause  the  tlire<f  Secretaries  held  the 
opinion  that  wages  must  come  down  and  aliio  bucause  we  wish  to  avoid 
industrial  strife   whenever  po.ssll)le. 

"If  the  packci-s  had  persisted  In  their  course,  the  fury  of  the  men  would 
have  been  turned  loose.  New  luaders  would  have  entered  the  field.  *lt  U 
a  matter  of  national  importance  that  the  understanding  has  bM>n  reached." 

Mr.  Hreiuian  said  that  the  employees  had  always  Ijeen  underpaid  and  had 
worked  too  many  hours.  If  the  ten  or  twelve-hour  day  had  been  allowed, 
ho  said,  it  Would  merely  have  meant  the  discharge  of  more  men.  who  would 
Itave  circulated  among  the  unemployed  to  create  uni-esl.  A  return  to  such 
conditions  has  been  prevented  by  the  agreement. 

Mr.  llrennan  said  he  was  calling  a  meeting  of  employees  In  Chicago  on 
Sunday.  Conuuenting  on  the  work  of  the  Uovernmont  officials  and  their 
pressure  for  a  wage  reduction,  he  said: 

"Our  attitude  from  the  first  completely  won  Setretarles  Da't-is.  Hoover 
and  Wallace.  I  want  to  say  that  in  the  past  I  have  never  considered 
Herbert  Hoover  friendly  toward  lalxjr,  but  1  was  gratified  at  the  way  in 
which  he  grasped  the  justice  of  our  claim-s.  He  showed  a  remarlrable 
knowledge  of  industrial  principles  and  an  accurate  acquaintance  with 
economic  conditions.  He  got  the  gist  of  the  whole  matter  quickly,  and 
when  he  realized  that  the  question  of  recognition  of  the  unions  was  not  an 
issue  he  was  entirely  converted  to  our  side,  I  lielieve,  in  pres.sing  a  settle- 
ment. Mr.  Wallace  also  contributed  valuable  assistance  with  his  knowledge 
of  the  problems  of  the  cattle  industry. 

"We  are  highly  pleased  that  Secretary  Davis  has  committed  himself  to 
the  eight-hour  day.  1  do  not  agree  with  him  on  all  economic  questions,  but 
1  greatly  admire  the  spirit  he  showed  in  the  conferences  with  us.  His  con- 
tention that  a  reduction  of  wages  is  the  proper  way  to  solve  present  indus- 
trial problems,  I  believe,  is  wrong." 

James  G.  Condon  and  Carl  Meyer,  representatives  of  the 
packers,  issued  a  statement  which  read: 

After  several  conferences  with  Secretaries  Davis,  Hoover  and  Wallace 
we  have  agreed  with  Secretary  Davis  to  a  definite  termination  of  the  war- 
time labor  agreement. 

This  will  enable  the  packers  to  complete  plans,  already  announced,  to 
adjust  between  themselves  and  their  employees  all  matters  of  mutual 
interest. 

It  was  only  after  the  most  careful  study  of  conditions  that  the  packing 
companies  decided  upon  wage  reductions  and  changes  in  working  conditions. 
They  regretted  the  necessity  which  compelled  this  decision. 

Our  people  have  the  same  attitude  toward  our  Government  to-day  in  its 
efforts  to  solve  the  big  problems  now  confronting  the  country  that  they  had 
during  the  war — co-operation  and  helpfulness.  The  country  is  going 
through  a  serious  adjustment  as  a  result  of  the  war  and  we  want  to  lend 
every  possible  assistance  and  do  nothing  that  would  seem  to  retard  or  inter- 
fere with  the  sincere  efforts  of  President  Hai-ding  and  his  Administration 
in  solving  these  tremendous  problems. 

Subsequent  to  the  call  made  upon  the  President  on 
March  24  Secretary  Davis  issued  a  statement  in  which  he 
asserted  that  lowered  wages  in  the  packing  industry  was 
"the  inevitable  logic  of  the  situation."     He  said: 

I  am  somewhat  surprised  at  the  statement  of  Mr.  Brennan,  attorney  for 
the  Amalgamated  Meat  Cutters  and  Butcher  Workmen  of  North  America, 
in  the  press  reports,  in  which  he  says:  "I  do  not  agree  with  the  Secretaries 
as  to  the  necessity  of  wage  reductions  for  packing  hoitse  employees." 

These  wage  reductions  were  agreed  to  by  Messrs.  Brennan  and  Lane, 
representatives  of  the  employees  in  the  packing  industry,  after  a  conference 
in  my  office  with  Ethelbert  Stewart,  Commissioner  of  Labor  Statistics, 
in  which  the  cost  of  living  was  thoroughly  discussed.  Secretary  of  .\gri- 
culture  Wallace  and  Secretary  of  Commerce  Hoover  were  not  present  when 
the  matter  of  wages  was  under  consideration. 

Since  1917  the  employees  of  the  five  big  packing  houses  ha^-e  received  an 
increase  in  wages  of  nearly  100%.  Mr.  Stewart  and  myself  were  of  the 
opinion  that  it  might  be  wise  to  accept  the  wage  reduction,  stand  for  the 
eight-hour  day,  time  and  a  half  for  overtime,  double  time  on  Sunday  and 
the  following  holidaj's:  New  Year's  Day,  Memorial  Day,  Fourth  of  July, 
Labor  Day,  Thanksgiving  Day  and  Christmas  Day.  induce  the  packers  to 
recognize  the  exi.stence  of  the  war-time  agreement  and  provide  for  its  ter- 
mination at  a  definite  date  and  refer  all  other  matters  to  the  administrator. 
Messrs.  Brennan  and  Lane  immediately  assented  and  it  was  agreed  to. 
The  reduction  of  wages  was  the  inevitable  logic  of  the  situation. 

I  intend  to  inject  that  principle  into  everything  I  do.  I  know  that  is  what 
the  President  wants.  Nobody  will  want  for  a  hearing  while  I  am  Secretary. 
Nobody  will  get  other  than  justice.  I  am  going  to  fight  for  the  policy  of 
give  your  fellow-man  a  helping  hand,  but  always  do  the  right  thing  and  I 
am  sure  that  if  we  get  a  little  of  that  spirit  injected  into  the  Department  of 
Labor,  endless  good  will  be  accomplished. 

A  history  of  the  controversy  over  lowered  wage  rates  and 
changed  working  conditions,  which  resulted  in  a  threatened 
strike  follows: 

The  packers  on  Feb.  2G  withdrew  from  their  war-time 
arbitration  agreement  when,  Federal  Judge  Samuel  A, 
Alschuler  was  advised  there  would  be  no  further  use  for  his 
services  as  arbiter.  The  agreement  referred  to  arose  out  of 
differences  between  packers  and  their  employees  in  1917  when 
a  strike  was  threatened  and  provided  that  differences  ..hich 
could  not  be  adjusted  be  referred  to  Judge  Aslchuler.  The 
latter  under  this  agreement  is  said  to  have  granted  workers  a 
wage  increase  of  approximately  875,000, (XX)  a  year,  an  eight- 
hour  day  and  other  benefits.  The  packers,  it  is  said,  took 
the  view  that  inasmuch  as  the  war  had  been  over  two  years 
there  was  no  further  need  of   the  agreement.     J.   OgJen 
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Armour,  Prosklont  of  Armour  &  Co.  on  March  8  issued  the 
following  stuU'iiifiit. 

Kfftx^llvo  Mnrrh  14  Iho  ivn^e  sc:ik;  for  Arnioiir  plant  employees  will  be 
luluccci  an  average  of  approximately  12)^%  and  hours  of  work  will  be 
evisetl.  This  doen  not.  mean  the  cllnilnatlon  of  the  elKht-hoiir  day.  The 
whistle  « 111  blow  In  the  Armour  plant  at  the  end  of  eight  hours  just  as  usual. 
The  revision  affects  chiefly  the  killing  Rangs,  whoso  hours  of  labor  arc 
dotenmlned  by  live  stock  receipts,  over  which  packers  have  no  control. 
These  receipts  vary  from  day  to  day,  providing  much  less  than  eight  hours 
work  some  days  and  more  then  eight  hours  work  on  other  days. 

To  assure  emi)loyees  equitable  earnings  d(wpito  fluctuations  of  receipts 

ho  industry  guarantees  pay  for  40  hours  of  work  whether  or  not  that 

mount  of  work  is  actually  done.     This  guarantee  very  frociuently  results  in 

mployces  being  paid  for  many  hours  of  labor  each  week  for  which  they  ac- 

ually  perofrm  no  work.     We  know  of  no  other  indu.stry  that  providf-s  such 

guarantee  or  minimum  wage  to  its  employees.     When  on  top  of  this  is 

dded  the  penalty  resulting  from  a  basic  eight-hour  day,  the  burden  bc- 

mes  greater  than  the  industry  can  Ijcar  and  the  i)Ublic  has  shown  plainly. 

n  the  last  two  years,  that  will  not  carry  it. 

The  revision  in  hotirs  and  wages  is  designed  to  make  it  possible  for  the 

dustry  (o  continue  to  serve  live  stock  producers  and  meat  consumers. 

he  employers'  desires  under  the  circimistances  are  not  at  issue.     The  fact 

simply  that  the  business  cannot  exist  if  its  expenses  are  greater  than  its 

margins. 

The  reduction  of  12'A%  is  very  small  in  view  of  the  fact  that  pacldng 

ousc  wages  average  three  times  as  much  today  as  they  were  before  the  war. 

ho  main  objective  in  revising  is  to  assure  work  iu  return  for  the  wages 

hich  are  paid,  thereby  obviating  the  penalty  inctured  tiu-ough  the  pay- 

ent  of  large  sums  for  which  no  work  is  performed.     We  will  continue  pay- 

g  double  time  for  Sundays  and  holidays  and  time  and  one-half  for  work  in 

xcess  of  54  hours  a  week.     Despite  the  lower  rate  which  will  obtain. 

mployees  can  probably  earn  as  much  or  more  than  under  existing  condi- 

ons.     The  40-hour  minimum  wage  with  its  basic  eight  hour  day  has 

monstrated  positively  during  the  two  years  that  it  has  been  in  effect 

at  it  results  in  decreased  weekly  wage  earnings  for  the  employees.     The 

justment  should  enable  all  plant  employees  to  average  48  hours  wages 

r  week,  and  their  earnings  wiU  compare  favorably  with  the  earnings  of 

milar  worlcmen  in  other  industries. 

We  are  in  complete  sympathy  with  short  work  day  and  fair  wage  theories 
nd  our  problem  is  to  attune  these  theories  as  nearly  as  possible  to  the 
ctuahtics  which  we  encounter  in  dealing  with  producers  and  consumers. 

On  the  same  day  Swif  fc  &  Co.  issued  the  following  explana- 
tion of  the  necessity  for  economy: 

Business  conditions  all  over  the  country,  and  particularly  the  conditions 
i  n  the  pacldng  industry,  compel  us  to  reduce  our  expenses  of  doing  business. 
The  war  caused  a  great  increase  in  prices,  living  expenses,  and  costs  of  doing 
business.  Prices  and  living  expenses,  which  reached  their  high  point  the 
middle  of  1920,  have  been  going  down  ever  since.  But  our  cost  of  doing 
business  has  stayed  up. 

(1)  The  values  of  our  raw  materials  (cattle,  hogs,  &c.)  and  of  our  meat 
and  by-products  have  suffered  the  most  severe  decline  ever  experienced. 
They  are  down  almost  to  the  values  of  1914. 

(2)  Our  expenses  of  doing  business  are  still  at  the  war  level.  They  are 
almost  three  times  as  high  as  in   1914. 

(.3)   Our  profits  have  fallen  continuously  since  1917. 

Wages  are  by  far  the  biggest  expense  in  ovu-  cost  of  doing  business. 

Following  the  announcement  of  the  lowered  wages  and 
increased  hours  of  labor,  employees  of  the  packing  houses 
threatened  a  general  strike  if  the  propositions  were  put  in 
effect.  Delegates  to  a  conference  in  Omaha,  caUed  by  the 
Amalgamated  Meat  Cutters  and  Butcher  Workmen  of  North 
America,  on  March  9  adopted  a  resolution  to  appeal  to 
President  Harding  to  hold  the  packers  to  the  Government 
agreement.  A  telegram  was  then  sent  the  President  asking 
him  to  arrange  with  the  packers  to  keep  the  wage  and  hour 
changes  in  abeyance,  pending  an  investigation  by  Secretary 
Davis.  The  following  in  regard  to  the  resolution  and  tele- 
gram appeared  in  Omaha  dispatches  of  that  date: 

The  telegram  to  the  President  asked  him  to  request  the  packers  to  hold 
i  n  abeyance  the  wage  and  hour  changes,  announced  as  effective  Monday, 
until  the  Secretary  of  Labor  can  investigate  charges.  The  conference  also 
adopted  a  resolution  requesting  the  President  to  "use  his  good  offices  to 
compel  the  packers  to  comply  with  the  agreement  entered  into  by  the 
Government,  and  that  unless  the  packers  consent  that  he  exercise  his  power 
to  place  the  packing-house  industry  under  Government  control  and  opera- 
tion, and  publicly  brand  the  present  owners  and  managers  of  the  industry 
as  a  menace  to  the  Government  and  society  in  general." 

A  strike  warning  appeared  in  the  same  resolution,  which  instructed  the 
union  officers  "to  take  such  action  as  will  result  in  a  unanimous  and  effective 
r  esistancc  to  a  return  to  the  ten-hour  work-day,  wage  reductions  and  other 
barbaric  conditions  that  existed  prior  to  1917,"  unless  President  Harding 
sends  assurance  of  action.  This  resolution,  according  to  Dennis  Lane 
Secretary-Treasurer  of  the  union,  means  the  authorization  of  a  strike, 
affecting  all  packing-house  employees  of  the  United  States  and  Canada. 

During  the  war,  the  telegram  to  Mr.  Harding  said,  "workers  of  the  pack- 
i  ng  plants  were  confronted  with  mounting  li\ing  costs,  and  at  the  same  time 
i  nformation  of  the  "enormous  profits'  of  the  packers  was  published  broadcast. 

"In  this  national  emergency  the  employers  showed  fight  and  said  they 
were  willing  that  a  strike  should  take  place.  On  the  other  hand,  the 
employees'  representatives  induced  them  to  remain  on  the  job  as  a  patriotic 
duty. 

"President  Wilson  succeeded  in  bringing  the  packers  into  conference, 
and  the  result  was  an  agreement  that  during  the  period  of  the  war  they 
would  submit  all  points  of  difference  with  their  employees  to  arbitration. 
Judge  Alschuler  was  selected  to  arbitrate  these  differences." 

The  telegram  recites  that  the  agreement  was  continued  after  the  armis- 
tice at  the  request  of  the  packers,  and  then  says: 

"Now,  at  the  very  beginning  of  the  reconstruction  period,  the  packers 
repudiate  their  agreement.  They  have  further  announced  that,  beginning 
next  Monday,  they  will  reduce  wages  12H  to  15%  and  reinstate  the  ten- 
hour  day  in  all  their  plants.  Judge  Alschuler  having  granted  the  employees 
an    eight-hour    day    in    his   first    award." 

"We  charge  that  the  packers,  ha -sing  forced  livestock  prices  down  to 
a  lower  than  pre-war  level  and  having  filled  their  store-houses  to  overflowing 
with  meat  bought  at  the  lowest  of  prices  on  the  hoof,  now  propose  to  cripple 
industry  deliberately  for  the  purpose  of  unloading  this  meat  at  enhanced 
prices  upon  the  public,  thereby  achieving  the  double  purpose  of  enormous 
profits  by  adding  to  the  cost  of  living  to  the  general  public,  and  of  striking. 


at  the  same  time,  a  body  blow  at  organized  labor  for  the  purpose  of  de- 
stroying It." 

.iVn  "orderly  and  cbtahllshed  method  of  proceeding  In  Industrial  affairs" 
by  conference  and  arbitration  is  urged  in  the  telegram. 

On  the  same  day  Iho  following  statement  was  issued  by 

J.  Ogden  Armour,  denying  that  packers  would  welcome  a 

strike  in  order  to  dispose  of  accumulated  supplies  of  meat: 

statements  that  strikes  or  labor  troubles  would  be  wclcomod  by  meat 
packers  as  an  aid  in  disposing  of  big  accumulations  of  meat  are  wholly  ctto- 
noous.  There  are  no  such  accumulations.  The  great  bulk  of  the  meat 
eaten  by  the  American  public  is  not  kejit  in  Cfild  storage;  it  is  freeh  meat  and 
it  has  to  be  kept  moving  from  the  time  of  slaughter  until  it  Is  on  the  dealers' 
block. 

It  is  equally  absurb  to  say  that  present  accumulations  of  hides  have 
been  inventoried  at  low  values  in  order  to  show  los.ses.  We  Invite  those  who 
are  so  slating  to  buy  or  find  a  marki^t  for  these  hides. 

Ninety  per  cent  6f  our  employees  appreciate  that  lower  production  costs 
are  essential  and  justifiable  and  we  do  not  believe  they  are  going  to  be  swayed 
by  a  few  self-styled  leaders,  whose  jobs  and  salaries  are  always  in  danger  ex- 
cept when  there  is  conflict. 

Our  action  with  regard  to  wages  is  a  definite  part  of  the  whole  nation's 
campaign  to  get  back  to  normal. 

The  matter  of  averting  the  proposed  strike  through  medi- 
ation was  brought  up  for  discussion  at  a  Cabinet  meeting 
on  March  11.  On  the  follo^^'ing  day  Secretary  Davis  sent  a 
telegram  to  Dennis  Lane,  Secretary  of  the  Amalgamated 
Meat  Cutters  and  Butcher  Workmen  of  North  America,  at 
Chicago,  which  was  virtually  identical  with  the  telegram  sent 
at  the  same  time  to  five  big  packers.     The  telegram  read: 

The  Federal  Government  is  deeply  concerned  about  the  maintenance  of 
Industrial  activities  in  fullest  understanding  and  hopes  there  will  be  no  in- 
terruption of  the  continuity  of  employment  in  the  great  packing  industries. 
If  the  Department  of  Labor  can  be  helpful  in  promoting  understanding  and 
can  aid  In  any  way  to  avoid  the  cessation  of  operations,  such  services  by 
this  Department  will  be  given  most  gladly. 

The  whole  proljlem  of  industrial  readjustment  is  of  such  widespread  public 
concern  that  the  Department  of  Labor,  with  the  knowledge  of  the  Depart- 
ments of  Agriculture  and  Conunerce,  requests  that  two  representatives  of 
labor  engaged  in  the  packing  industry  will  report  to  this  Depaitment  to 
make  possible  such  inquiry  into  the  situation  as  may  prove  helpful  in  leading 
to  a  just  and  satisfactory  solution. 

I  am  sending  like  request  to  the  employers  and  am  acquainting  them 
with  this  reqest  to  you.  Surely  there  must  be  a  just  solution  and  the  good 
offices  of  this  Department  are  tendered  in  the  hope  of  finding  that  solution 
so  essential  to  the  promotion  of  the  comnaon  good. 

Both  sides  accepted  the  conference  plan.  A  Chicago  dis- 
patch to  the  New  York  "Times"  on  March  12  says: 

The  reply  of  the  unions  to  Mr.  Davis's  offer  of  mediation,  sent  to-day  by 
Secretary-Treasurer  Lane,  was  as  follows: 

"It  has  always  been  and  is  the  policy  of  our  organization  to  co-operate 
with  all  Governmental  agencies.  We  accept  your  tender  of  service  to  work 
out  a  solution  of  the  present  situation  brought  on  by  the  deUberate  and  arbi- 
trary violation  and  repudiation  bj'  the  "big  five"  packers  of  the  agreement 
now  in  existence  between  your  Department,  ours  and  other  regular  organ- 
izations and  the  packers. 

"We  note  that  you  specify  no  date  for  the  conference,  and  we  have  infor- 
mation that  the  packers  contemplate  taking  advantage  of  that  fact.  This 
and  other  organizations  who  are  parties  to  the  agreement  between  yoiu'  De- 
partment and  the  packers  will  arrange  to  select  representatives  to  attend 
the  conference  when  you  set  the  date. 

"We  respectfully  suggest  that  such  conference  be  held  in  Washington 
next  Friday,  March  18,  as  we  have  a  conference  arranged  here  for  the  16th 
of  all  trades  involved." 

Heads  of  the  packing  houses  held  an  all-day  session  over  Mr.  Davis's 
offer.  Toward  evening  a  telegram  v.as  sent  to  Secretary  Davis  by  Armour 
&  Co.,  saying: 

"Your  message  received.     WiU  be  glad  to  follow  your  suggestion." 

A  statement  given  out  at  the  same  time  by  the  packers  makes  no  mention 
of  the  wart,ime  arbitration  agreement,  which  was  canceled  by  them  on  Feb. 
26.  It  says  regarding  the  recent  announcement  of  reductions  of  wages  and 
readjustment  of  working  hours  that  "except  through  such  measures  as  we 
have  adopted,  the  possibilty  of  industrial  difficulties  that  might  close  our 
plants  would  stare  us  in  the  face." 

The  statement  reads: 

"The  nation's  insistence  on  a  return  to  normal  and  its  refusal  to  pay  war- 
time prices  in  peace  times  has  caused  the  prices  of  ovu:  products  in  the 
aggregate  to  drop  to  what  are  ijractically  pre-v.ar  levels. 

"This  has  forced  the  price  of  live-stock  down  to  a  point  which  threatens 
the  very  existence  of  the  live-stock  industry. 

"Oiu'  own  business  (the  statement  was  issued  by  J.  Ogden  Armour)  has 
been  conducted  at  a  loss  for  two  years.but  all  that  time  our  operating  ex- 
penses remained  at  the  war-time  peak. 

"Wage  reductions,  therefore,  are  not  a  matter  of  choice.  They  are 
essential  not  only  from  the  employer's  standpoint  but  from  the  standpoint 
of  live-stock  producers,  who  are  having  to  bear  with  us  the  losses  involved. 

"We  assimie  that  the  justice  and  necessity  of  wage  cuts  will  not  be  an 
issue.  Nor  can  there  justly  be  an  issue  on  the  matter  of  hours.  This 
company  is  not  responsible  for  day-bj'-day  fluctuations  in  Uve-stock 
receipts — fluctuations  illustrated  by  the  fact  that  on  some  days  there  have 
been  less  than  1 .000  cattle  on  the  Chicago  market,  while  on  other  days  there 
are  as  many  as  49,000. 

"It  is  obvious  that  a  work-day  of  a  definite  number  of  hours  cannot  meet 
such  conditions.  There  are  botmd  to  be  days  when  employees  will  work 
only  a  few  hours  just  as  there  will  be  days  when  they  cannot  take  care  of 
the  run  in  eight  horn's. 

"The  standards  of  the  hours  of  labor,  established  in  mines,  foundries  and 
manufacturing  institutions  handling  non-perishable  products,  cannot  be 
applied  in  plants  handling  perishable  products.  It  would  be  just  as  reason- 
able to  say  that  the  harvesting  of  crops  must  be  accomplished  on  an  eight- 
hour  day  basis  and  extended  over  a  designated  period  of  time. 

"Any  industry  that  has  not  established  its  working  conditions  and  hours 
of  labor  to  handle  perishable  products  in  season  economically  and  promptly 
is  fundamentally  wTong. 

"The  basic  eight-hour  day  was  not  a  measure  for  determining  the  actual 
working  hours.  It  simply  sened  to  penalize  work  in  excess  of  eight  hovu^ 
and  provided  no  offset  for  work  of  less  than  eight  hours. 

"Any  adjustment  of  wages  that  requires  extra  pay  for  less  than  forty- 
eight  horn's'  work  per  week,  imless  that  work  is  performed  at  unusual  hotirs, 
is'an  unjust  tax  on  the  business  which  the  public  eventually  has  to  pay. 
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"Our  plan  contemplates  giving  the  men  forty-elnht  hours'  work  weekly 
and  does  not  conleraplate  reducUiK  our  present  work  forces  and  thereby 
adding  to  the  great  number  of  men  out  of  employment.",  .    < 

All  of  the  big  packing  plants  are  said  to  have  been  operat- 
ing with  full  forees  under  the  redu(!ed  \vag(»  scale.  Anothi-r 
statement  issued  by  J.  Ogden  Armour  on  Mareh  14  said: 

To-day  om-  killing  gangs  worked  eight  hours,  and  while  the  reeoipis  of 
cattle  and  hogs  at  the  Chicago  yards  were  rather  heavy  wo  believe  we  can 
handle  them  with  eight  hours  of  work  to-morrow.  Wo  will  be  very  glad  If 
conditions  make  possible  eight  hours  of  work  every  day.  but.  in  any  event, 
we  do  not  expect  to  average  more  than  forty-eight  hours  of  work  a  week. 

The  public  has  little  reason  to  fear  interruption  of  the  meat  supply  as  the 
result  of  a  strike.  It  must  be  oln-ious  even  to  the  union  le^iders  that  we 
will  be  able  to  continue  operating.  Reports  from  Omaha,  St .  Louis.  Kansas 
City,  St,  Joseph,  Fori  Worth.  Siou.x  City  and  other  packing  centres  i  i  , 
morning  indicattxl  there  were  several  thousand  applicants  for  jobs  at  our 
plant  employment  officw.  This  is  much  more  than  usual.  We  firmly 
believe  that  the  great  bulk  of  our  employees  intend  to  stay  on  the  job. 

"We  fully  believe  that  retailers  will  be  able  to  secure  the  continuous 
supplies  they  need." 

The  move  is  the  first  made  by  the  new  administration  in 
a  labor  controversy,  and  is  therefore  accepted  as  an  indication 
of  the  policy  to  be  i>ursued  in  that  respect  in  other  similar 
cases  that  may  arise  in  the  future. 


GOMPERS  ALLEGES  ANTI-UNION  CAMPAIGN  ON 
PART  OF  PACKERS  IN  NEW  "MUTUAL 
RELATIONS  PLAN." 
Bitterly  attacking  the  "industrial  democracy"  and  "mutual 
relations"  plan  contemplated  by  the  Armour  and  Swift 
companies,  Samuel  Gompers,  President  of  the  American 
Federation  of  Labor,  issued  a  statement  on  March  15  in 
which  he  characterizes  the  scheme  as  a  part  of  their  campaign 
against  the  labor  unions.  He  calls  attention  to  the  fact 
that  their  announcement  in  this  respect  was  preceded 
by  an  arbitrary  reduction  of  wages  and  readjustment  of 
hours  of  labor,  arranged  without  consulting  the  workers. 
He  further  alleges  profiteering  prices  were  charged  by  the 
packers  during  the  war  and  since  and  states  that  while  they 
emphasize  their  desire  to  serve  the  public,  their  real  intention 
is  to  "fleece  the  people."     He  saj's: 

The  success  of  the  business  is  measured  by  the  returns  to  the  owners  and 
employees,  says  the  announcement  of  Armour  and  Swift  in  Chicago,  and 
yet  that  declaration  was  anticipated  by  an  arbitrary  reduction  in  wages 
and  a  lengthening  of  the  hours  of  labor  without  consulting  or  conferring 
with  the  employees. 

The  board  proposed  by  the  paclcers  as  a  means  of  affording  "employee 
representation"  is  confined  strictly  to  the  recommendation  of  policies: 
the  execution  or  carrying  into  effect  is  in  the  hands  of  the  management. 
The  management  and  the  employees  are  supposedly  to  have  equal  represen- 
tation and  even  when  they  agree  upon  recommending  policies  as  to  wages. 
hours  and  conditions  of  employment,  etc.,  the  management  has  the  right 
and  the  power  to  veto. 

So  the  meat  packers  of  Chicago  have  made  public  their  new  scheme. 
It  is  in  keeping  with  their  practices  of  years,  on  the  one  hand  to  take  ad- 
vantage of  their  employees  and  on  the  other  to  impose  upon  the  credulity 
of  the  public.  They  blatantly  talk  of  service  to  the  public  when  their  only 
thought  has  been  and  is  to  fleece  the  people. 

The  meat  packers'  consideration  for  the  public  was  shown  in  the  sale  of 
their  tainted  canned  meat  for  our  soldiers  during  the  Spanish  American  War, 
and  the  conditions  disclosed  in  the  investigation  some  few  years  ago,  and 
the  profiteering  prices  charged  to  the  public  by  them  during  the  great  war 
and  since. 

Forsooth,  the  meat  packers'  service  to  and  consideration  of  the  public! 
What  the  packers  seek  Is  the  destruction  of  the  trade  unions  which  have 
given  the  employees  real  representation  and  which  have  gained  for  them  a 
measure  of  real  freedom,  and  the  substitution  of  something  that  will  destroy 
this  representation  and  give  to  the  packers  unabridged  autocracy  and  power. 

As  for  the  "industrial  democracy"  proposed  by  the  packers  to  their  em- 
ployees it  should  be  known  that  during  the  war  they  refused  the  slightest 
consideration  to  their  employees  as  a  result  of  the  then  soaring  high  costs 
of  living;  that  when  the  feeling  among  the  men  was  so  tense  that  they  were 
seriously  considering  stoppage  of  work,  to  secure  some  consideration  at  the 
hands  of  the  packers  President  Wilson,  Secretary  Baker  and  Secretary 
Wilson  directed  that  a  conference  should  be  held  in  the  city  of  Washington 
in  which  the  packers  and  the  employees'  representatives  should  participate 
and  did  participate,  and  which  resulted  in  a  fair  adjustment  of  the  dispute. 
The  best  service  was  given  by  the  men  and  production  to  its  fullest  height 
was  achieved.  Under  that  arrangement  Judge  Alschuler  of  the  Federal 
Court  in  Chicago  was  agreed  upon  as  adjuster  of  any  differences  between 
the  packers  and  their  employees. 

Under  that  arrangement  for  over  two  years  there  were  mutually  satis- 
factory results  achieved,  but  the  packers  now  have  either  initiated,  or  have 
followed  into,  the  anit-union  campaign,  and  announce  first,  a  reduction  in 
the  wages  of  the  workers  and  then  propose  to  introduce  a  scheme  of  so-called 
"industrial  democracy"  in  their  plants.  It  is  seriously  doubted  that  they 
can  succeed  in  putting  that  into  operation,  for  the  workers  would  enjoy 
about  as  much  of  "industrial  democracy"  as  the  cattle  and  the  sheep,  once 
within  the  gates  of  the  packers'  plants. 

Mr.  Gompers  statement  brought  the  following  from  the 
packers: 

We  regret  that  Mr,  Gompers  should  see  fit  to  issue  such  an  intemperate 
statement  at  a  time  When  the  economic  necessities  of  the  nation  demanded 
the  coolest  judgment  and  unimpassioned  thought  from  those  leaders  to 
whom  large  groups  look  for  guidance. 

Mr.  Gompers  has  said  a  great  deal  that  is  obvlou.sly  based  on  misinforma- 
tion and  that  has  been  disproved  time  and  gaain  by  official  records.  Un- 
fortunately, his  statement  obscrures  rather  than  clarifies  the  essentials  of 
the  situation  of  which  ho  speaks. 

Labor,  very  naturally,  dislikes  to  have  wages  reduced.  The  packers 
themselves  regret  the  necessity  of  effecting  a  wage  reduction.  The  con- 
suming public,  however,  has  insisted,  and  insisted  successfully,  that  prices 
be  lowered.     In  the  meat  and  live  stock  industry  prices  have  been  reduced 


tremendously.     In  such  a  situation  there  can  be  little  question  in  the  mind 

of  the  ptHjple  where  justice  lit*. 

Pending  the  rt«ulis  of  the  (iovernment's  investigation,  the  packers  do 
not  intend  to  be  drawn  iiuo  a  eontro\enjy  with  Mr.  tiompers  over  allega- 
tions which  have  been  thrashed  out  and  disproved  long  ago.  and  which  are 
not  now  at  issue.  Tliey  content  themselves  with  stating  thai  they  have 
neither  initiated  nor  joined  in  an  anit-union  cam|>aign.  They  long  have 
operated  tlieir  |>lants  without  discriuiinaling  against  union  labor,  having 
employed  both  union  and  non-union  men.  alihuuvli  tlie  latter  pruliably 
pr(<dominate  in  the  ratio  ol  uhoui  tlirei-  i»  om- 


PACKERS  PLAN  "INDUSTRIAL  DEMOCRACY." 
Steps  toward  the  formation  of  industrial  tlemocraey  in  the 
Hacking  industry,  through  which  eiiiploycrs  and  workers  will 
have  equal  representation,  were  taken  by  Armour  &  Company 
on  Mareh  14  when  they  called  an  election  for  the  choosing 
by  eini)loj'ees  of  members  to  conij)os('  a  temjmrary  board  to 
formulate  permanent  plans.  It  is  believed  this  method  will 
satisfactorily  dispose  of  questions  in  regard  to  wages,  work- 
ing hours  and  conditions.  It  is  intended  eventiially  to  have 
a  plant  conference  hoard  of  five  members  in  each  plant,  and  a 
general  conference  board  of  three  members  selected  from  all 
plants.  Questions  on  which  agreements  cannot  be  reached 
art!  to  be  referred  to  arbitration.  J.  Ogden  Armour,  Presi- 
dent, issued  a  statement  in  which  he  said  that  the  meat 
packing  industry  "had  reached  a  situation  where  there  must 
be  greater  cooperation  between  employers  and  employees." 
It  continued: 

The  Directors  of  the  company  have  decided  to  establish  a  medium  where- 
by matters  of  mutual  interest  to  the  employees  and  the  company  may  be 
discussed  and  adju-sted.  To  properly  exercise  this  function,  the  employees 
must  learn  and  recognize  the  responsibility  that  the  business  has  to  the 
public  and  its  limitations  in  the  matter  of  providing  for  the  needs  of  both 
its  owners  and  the  workers. 

The  success  of  the  business  is  measured  by  the  returns  to  the  owners  and 
employees  and  by  its  service  to  the  public.  No  business  can  succeed  if  it  does 
not  serve  all  three.  Disagreement  meaas  business  failure — no  dividends 
for  the  owners,  no  wages  for  the  workers,  no  service  for  the  public. 

With  a  view  to  making  real  co-operation  possible  a  plan  has  been  evolved 
whereby  employees  are  to  share  with  the  management  in  the  knowledge  of 
all  conditions  of  mutual  interest.  When  organization  has  been  effected, 
means  will  thereby  be  provided  for  prompt  and  orderly  consideration  of  all 
matters  of  mutual  interest,  such  as  wages,  hours  of  labor,  working  con- 
ditions, sanitary  and  safety  mea.sures. 

A  synopsis  of  the  plan  was  also  given  out  as  follows: 

Principles — To  give  employees  voice  as  to  conditions  of  labor.  To 
provide  expeditious,  orderly  procedure  for  prevention  and  adjustment  of 
disputes.     Equal  representation  for  employers  and  employees. 

Representation — Generally,  one  employee  representative  to  each  200-300 
employees.  Not  less  than  five  employee  representatives  on  Conference 
Board. 

Management  Representation — Management  to  appoint  representatives  to 
boards  equal  in  number  to  employees'  representatives. 

Duties  and  Powers — Board  may  consider  and  make  recommendations  on: 
Employment  and  working  conditions,  wages  and  cost  of  living,  safety  and 
prevention  of  accidents,  health  and  plant  sanitation,  hours  of  labor,  educa- 
tional and  plant  publications,  recreation  and  athletics,  employees'  trans- 
portation and  other  matters  of  mutual  interest.  Board  concerned  solely 
with  policies.     Execution  in  hands  of  the  management. 

Procedure  of  Plant  Board — Matters  presented  through  representatives  or 
through  Secretary  of  Board — Employees  have  privilege  of  appearing 
before  board.  May  elect  three  spokesmen.  Board  may  call  any  employee 
before  it.  After  investigation  and  discussion  the  Board  will  vote  on  all 
matters.  Employee  and  management  groups  vote  separately,  each  being 
recorded  as  a  unit.  In  case  of  tie  matter  reopened  and  attempt  made  to 
reach  agreement.  If  matter  remains  a  tie,  it  may,  on  request  of  either 
group,  be  referred  to  General  Superintendent.  He  will,  within  ten  days, 
propose  a  plan  of  settlement  or  refer  matter  to  General  Conference  Board. 
If  he  does  neither,  matter  may  go  to  arbitration. 

Gneral  Conference  Board — General  Conference  Board  formed  on  basis  of 
one  employee  representative  for  the  first  500  employees  and  one  additional 
for  each  1,000.     Management  to  name  equal  number  of  representatives. 

Arbitration — ^Where  agreement  is  impossible,  matter  may,  by  mutual 
consent,  be  referred  to  impai^ial  arbitration. 

Decisioas — All  decisions  by  General  Conference  Board  binding  on  plants 
affected. 

Swift  &  Co.  also  have  a  similar  project.  Their  announce- 
ment reads: 

It  is  the  desire  of  Swift  &  Co.  to  establish  some  means  whereby  employees 
may  meet  at  intervals  with  the  management  to  discuss  all  matters  affecting 
their  mutual  relations  so  that  the  company  may  be  enabled  to  do  the  best 
it  can  for  its  employees  and  the  employees  the  best  they  can  for  the  company. 

Steps  are  being  taken  to  work  out  details  of  the  plan.  We  hope  we  will 
have  your  (the  employees)  cooperation. 


CERTAIN  CHICAGO  PACKERS  COMPELLED  TO  SHUT 
DOWN  BECAUSE  OF  WAGE  CONDITIONS. 
Because  they  could  not  realize  a  profit  at  the  prevailing 
selling  price,  with  the  cost  of  materials  and  labor  at  its  present 
level,  the  majority  of  the  smaller  packers  in  Chicago  have 
suspended  operations,  according  to  a  joint  statement  issued 
through  the  Institute  of  American  Meat  Packers,  Washing- 
ton, by  a  large  number  of  these  dealers  on  March  17,  in 
defense  of  proposed  wage  reductions  in  the  packing  industry. 
Live  stock  and  meat  products,  it  is  declared,  have  decUned 
in  price,  but  wage  rates  have  not  shown  a  proportionate 
decrease,  and  the  proposed  reduction  is  coincident  with  the 
general  rearrangement  of  commodity  prices  in  other  indus- 
tries. The  existing  wage  scale  has  resulted  in  disastrous 
conditions  during  the  past  two  years,  while  the  war-time 
schedule  of  a  forty-hour  guarantee,  and  time  and  a  half  for 
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ovortimo  after  eipht  hours'  work  where  fluotualioii  of  re- 
ceipts nec(\ssitat<'(l  soino  days  of  l<\ss  and  soiik'  of  more  than 
eight  hours  had  an  ahnost  ruinous  effect  It  is  further 
declared  that  "if  the  wage  scale  just  established  is  open  to 
criticism  at  all,  it  is  only  on  (ho  fjround  tliat  it  docs  not 
constitute  a  larfje  (  noufjh  redu(dion."     The  statement  reads: 

A  number  of  the  st>-caUcd  smaller  parkors  of  ChlcaKO,  representatives  of 
companies  whoso  volume  of  business  runs  Into  many  million  dollars  an- 
nually, today  issued  a  statement  on  the  lal)or  situation.  Those  joinlnK  in 
the  statement  include  Roberts  &,  Oal:e,  William  Davics  Co..  l..ouis  I'faelzer 
&  Sons,  The  Independent  Packing  Co.,  The  Brennan  I'ackinK  c;o.,  Boyd- 
Lunham  &  Co.,  and  Miller  &  ITart.  Charles  Koberts  of  Koberts  &  Oake, 
said: 

"Most  of  the  smaller  packers  in  Chicago  have  suspended  operations. 
They  could  not  operate  at  a  profit  with  their  products  selling  at  present 
values  and  with  the  cost  of  raw  materials  and  wage  rates  what  they  are. 

"Live  stocii  has  declined  tremendously,  but  so  have  our  products,  and 
wage  rates  have  not  gone  down  in  proportion.  The  majority  of  the  smaller 
packers  shut  down  because  they  were  facing  an  inevitable  loss  on  every  hog 
dre.ssed.  Thoy  found  It  cheaper  to  cease  operations  than  to  sell  at  a 
grievous  lo.ss. 

"Wages  constitute  the  largest  item  in  our  expense,  and  is  next  to  the  cost 
of  livestock.  The  reduction  of  wages  is  a  reflection  of  the  general  readjust- 
ment of  commodity  prices  in  other  industries.  Even  with  the  present  wage 
scale  in  effect  operating  a  packing  house  is  a  precarious  enterprise , and 
results  for  the  last  two  years  reflect  disastrous  conditions.  The  war- 
time scale  of  a  forty-hour  guarantee  and  time  and  a  half  for  overtime  after 
eight  hours  of  work  in  an  industry  where  fluctuation  in  receipts  of  raw 
material  necessitate  some  days  of  much  less  than  eight  hours  and  some  days 
of  more  than  eight  hours  has  been  an  almost  ruinous  imposition  on  the  pack- 
ers subject  to  it  and  was  only  accepted  as  a  war-time  measure.  Moreover, 
it  has  placed  us  at  a  disadvantage  with  respect  to  packers  in  other  packing 
centres.  Certain  packers  outside  of  Chicago  long  ago  reduced  their  wage 
rates." 

James  S.  Agar,  of  William  Davies  Co. ,  a  large  concern  doing  an  extensive 
business  in  this  country  and  Europe,  endorsed  the  statement  of  Mr.  Roberts 
and  added: 

"Packers  can  stand  very  little  more  hammering.  If  the  larger  packers 
should  be  persuaded  to  make  any  unfavorable  revision  of  the  wage  reduction 
they  have  just  effected,  the  action  would  artificially  peg  up  the  wage  rate 
of  all  Chicago  packing  houses  to  a  point  at  which  many  establishments 
probably  would  be  compelled  to  remain  closed  indefinitely. 

"Although  there  is  plenty  of  meat  to  be  had  now  at  reasonable  wholesale 
prices,  such  a  situation  as  I  have  just  sketched  would  reduce  production  and 
work  a  hardship  to  consumers.  If  the  wage  scale  which  has  just  been 
established  is  open  to  criticism  at  all,  it  is  only  on  the  ground  that  it  does  not 
constitute  a  lai-ge  enough  reduction." 

Patrick  Brennan,  of  the  Independent  Packing  Co.,  made  the  following 
statement: 

"We  are  out  of  the  market,  as  are  most  of  the  packing  companies  in 
Chicago  except  the  largest  ones.  Livestock  is  much  cheaper  now  than 
it  was  some  months  ago,  but  our  labor  costs  have  been  too  high,  with  prod- 
ucts selling  at  their  present  levels,  to  permit  a  reasonable  margin.  The 
packing  industry  was  one  of  the  first  to  lower  its  values.  It  was  one  of  the 
last  to  lower  its  wage  rates.  The  moderate  reductions  just  made  should 
have  been  effected  long  ago." 

David  Pfaelzer  of  Louis  Pfaelzer  &  Sons,  R.  W.  Trotter  of  Boyd-Lunham 
&  Co.,  Miller  &  Hart,  and  the  Brennan  Packing  Co.,  indorsed  the  state- 
ments made  by  the  other  so-called  smaller  packers. 


DAYLIGHT  SAVING  LAW  OF  NEW  YORK  REPEALED— 
CITY  ORDINANCE  AMENDED  TO  LIMIT  PERIOD 

TO  FIVE  MONTHS. 
An  amendment  to  the  New  York  City  daylight  saving  ordi- 
nance was  passed  without  debate  by  the  Board  of  Aldermen 
on  March  15,  providing  for  five  months  of  changed  time  in 
place  of  the  seven  months  of  other  years.  Daylight  saving 
in  this  city  will  therefore  commence  the  last  Sunday  in 
April  and  end  the  last  Sunday  in  September.  The  commit- 
tee's report  reads : 

An  hour  of  extra  daylight  during  the  spring,  summer  and  fall  has  been  a 
great  boon  to  the  men  and  women  who  toil  in  the  many  industrial  and  com- 
mercial enterprises  of  this  city.  The  use  of  this  extra  hour  of  daylight  for 
recreation  or  study  will  contribute  to  the  mental  and  physical  improvement 
of  millions  of  our  citizens  without  in  any  way  detracting  from  efficient 
service  to  their  employers. 

The  Lowman-Betts  bill,  repealing  the  State  Daylight  Sav- 
ing Act,  was  signed  by  Governor  Miller  on  March  11.  Mu- 
nicipalities under  the  new  law  may  operate  under  daylight 
saving  by  local  ordinance  if  they  so  desire.  The  length  of  the 
period  is  also  optional,  but  the  law  stipulates  none  can  take 
effect  earlier  than  the  last  Sunday  in  March  or  remain  in 
operation  later  than  the  last  Sunday  in  October. 

The  repeal  measure  was  passed  by  the  Senate  March  3 
by  a  vote  of  27  to  22.  The  bill  came  within  a  narrow  margin 
of  defeat,  securing  but  one  more  vote  than  was  necessary, 
a  majority  vote  of  the  entire  membership  of  the  Senate  be- 
ing necessary  for  the  passage  of  a  bill,  and  the  Senate  con- 
taining 51  members.  The  approval  of  the  Assembly  had 
been  previously  secured  by  a  vote  of  79  to  60.  The  repeal 
act  mot  with  strong  opposition  from  business  interests  and 
organized  labor,  and  Governor  Miller  granted  a  public  hear- 
ing on  March  10,  to  which  a  large  number  of  civic  organi- 
zations sent  delegates  to  make  final  protest.  The  Governor 
nevertheless  signed  the  measure  on  the  following  day. 

The  neighboring  State  of  Massachusetts  has  adopted  the 
daylight  saving  law  and  in  New  Jersey  a  similar  measure 
is  pending.  The  municipalities  of  Mt.  Vernon,  Tonkers, 
New  Rochelle  and  Jersey  City,  it  is  expected,  will  pass  simi- 
lar ordinances  to  that  of  New  York  City. 


a.  S.  HAURETT  OF  FARMERS'  UNION  ALLEGES  EXIST- 
ENCE  OF  "ASSISTANT  GOVERNMENT." 

A  statement  alleging  tlie  existenee  of  "a  new  and  power- 
ful 'assistant'  (Jovernnicnt"  in  Washington  was  Issued  at 
Washington  on  March  14  by  Charles  S.  Barrett,  President 
of  the  Xationat  Farmers'  Union  an<l  Chairman  of  the  Na- 
tional Board  of  Farm  Organizations.  The  press  dispatches 
fi'om  Waslilngton  In  their  account  of  Mr.  Barrett's  state- 
ment in  the  matter  say: 

"The  'assistant'  Government,"  Mr.  Barrett  says,  "has  one  advantage 
over  the  Constitutional  Government.  It  is  more  effectively  trained  for  Its 
work.  It  Is  an  association  of  specialists.  Eminent  men  and  women  who 
know  all  the  legi.slatlve,  administrative  and  bureaucratic  avenues,  streets 
and  alleys  in  Washington,  belong  to  this  interesting  and  patriotic  collection 
of  men  and  women." 

Individuals  named  by  Mr.  Barrett  as  included  among  these  are  Joseph. 
Dcfrees  of  Chicago,  President  of  the  United  States  Chamber  of  Commerce; 
Alfred  P.  Thom,  general  coun.sel  of  the  As.sociation  of  Railway  Executives; 
U.  D.  A.  Morrow,  Vice-President  of  the  National  Coal  Association;  George 
W.  Cushing,  Managing  Director  of  the  Wholesale  Coal  Dealers'  A.ssociatlon ; 
James  A.  Emery,  general  counsel  for  the  National  Association  of  Manu- 
facturers; Willis  Compton  of  the  Hardwood  Lumbermen's  Association; 
John  H.  Klrby  of  the  Southern  Pine  Association,  and  R.  T.  Strasbaugh, 
President  of  the  National  Canners'   Association. 

Other  intere.sts  which  Mr.  Barrett  says  are  represented  in  the  "assistant" 
Government  are  the  Institute  of  American  Meat  Packers,  the  American 
Automobile  Association,  the  Southern  Pine  Men,  Manufacturing  Chemists' 
Association  of  America,  Council  of  American  Cotton  Manufacturers, 
Southern  Industrial  Education  Society,  Foxmders'  Association,  Highway 
Industries  Association,  American  Automobile  Chamber  of  Commerce, 
National  Bureau  of  Wholesale  Lumber  Distributors,  American  Mining 
Congress,  American  Realty  Exchange,  National  Merchant  Marine  Asso- 
ciation, League  of  Commission  Merchants  of  the  United  States,  National 
Oil  Bureau,  National  Petroleimi  Association,  American  Patent  Law  Asso- 
dation,  National  Committee  of  Gas  and  Electric  Service,  National  Commit- 
tee on  Public  Utilities  Conditions,  Dixie  Freight  Association,  National 
Association  for  Constitutional  Government,  National  Association  for  Pro- 
tection of  American  Rights  in  Mexico,  National  Popular  Government 
League,  National  Committee  to  Secure  Rank  for  Army  Nurses,  National 
Negro  Business  League,  National  Voters'  League,  National  Forestry  Asso- 
ciation, National  Patriotic  Press,  League  for  the  Preservation  of  American 
Independence,  National  Association  of  Colored  Races,  National  Commit- 
tee of  Armenian  and  Syrian  Relief,  National  Federation  of  Federal  Em- 
ployees and  National  'Women's  Trade  Union  League. 

Even  the  foreign  Governments  are  not  without  their  representatives, 
according  to  Mr.  Barrett,  who  says: 

"Of  couirse,  it  is  improper  for  a  foreign  diplomat  to  attempt  to  influence 
American  legislative  or  executive  action ,  but  a  way  has  been  found  to  accom- 
plish this.  Legislative  committees  have  been  crfeated  under  the  names 
of  educational  bureaus  or  such  like.  These  have  no  definite  or  tangible 
connection  with  any  accredited  diplomat.  Nevertheless,  the  country  which 
the  diplomat  represents  is  the  beneficiary  of  their  activities." 

Mr.  Barrett  says  no  one  has  yet  taken  a  complete  census  of  the  men  and 
women  associated  with  the  "  'assistant '  Government,"  but  that  "it  Is 
estimated  by  persons  who  believe  they  have  correct  information  that  for 
every  man  in  both  branches  of  Congress  there  are  at  least  two  patriots  in 
Washington  ready  and  eager  to  instruct  him  in  his  duties. 

"If  a  statement  is  in  doubt  on  a  matter,"  he  continues,  "all  he  has  to 
do  is  to  consult  with  a  member  of  the  inner  circle  of  the  'assistant'  Govern- 
ment, and  he  can  instantly  be  set  straight." 


LITTLE  LIKELIHOOD  OF  BUILDING  CONSTRUCTION 
BOOM  AT  THIS  TIME. 
There  is  little  likelihood  of  a  boom  in  building  construc- 
tion this  spring,  according  to  John  Whyte,  Ph.D.,  director  of 
research.  National  Association  of  Credit  Men,  who  has  just 
completed  an  extensive  study  of  the  present  situation  and 
the  future  outlook.  There  will  probably  be  a  gradual  re- 
sumption of  building  activity  in  the  spring  that  will  mount 
slowly  month  by  month  until,  by  the  late  summer,  it  may 
reach  substantial  levels  and  possibly  by  the  advent  of  some 
fortuitous  circumstance  may  by  fall  take  on  the  aspect  of 
great  activity.  Writing  in  the  current  issue  of  "The  Credit 
Monthly,"  Dr.  Whyte  says  in  part : 

"Business  men  and  ectinomists  who  are  predicting  a  revival  of  business 
activity  this  spring  look  hopefully  to  the  construction  industry.  They 
point  out  the  familiar  facts  that  the  country  is  under-housed,  under-equipped, 
in  .short,  'under-constructed.'  They  cite  with  comdction  the  familiar 
words,  'There  is  a  shortage  of  a  million  homes  in  the  United  States.'  They 
have  facts  and  figures  to  show  that  there  is  a  shortage  of  railway  cars, 
of  railway  power — even  a  shortage  of  railway  mileage.  They  conclude 
from  these  thoroughly  demonstrable  facts  that  here  in  a  tremendous  de- 
mand that  must  soon  be  met,  and  they  look  for  the  opening  of  the  building 
season,  which  usually  takes  place  in  April  and  May,  to  start  a  building  re- 
vival of  large  proportions,  and  thus  to  give  impetus  to  a  revival  of  business 
activity  along  general  lines. 

Potential  vs.  Actual  Demands. 

"There  exists,  of  course,  no  doubt  as  to  the  great  shortage  of  housing. 
There  is  no  doubt,  likewise,  as  to  the  existence  of  a  short  age  of  industrial 
equipment  that  extends  to  almost  all  lines,  but  the  mere  existence  of  a 
shortage  does  not  point  to  an  actual  and  immediate  demand.  There  is  a 
strange  flexibility  to  so-called  demand.  Take,  for  example,  the  shortage 
of  a  million  houses  and  assume  each  house  will  shelter  four  persons. 

"The  obvious  conclusion  is  that  there  are  four  million  people  who  are 
seeking  homes.  But  these  four  million  people  are  not  now  homeless — they 
are  all  tucked  away  somewhere.  They  may  be  potential  buyers  and  build- 
ers of  homes,  but  to  make  them  home  builders  or  owners,  something  more 
is  needed  than  the  consciousness  on  the  part  of  the  community  that  they 
ought  to  have  homes  of  their  own.  Something  else  is  needed  to  translate 
the  potential  demand  into  actual  and  immediate  demand.  Under-equip- 
ment  of  railroads  and  other  industries  is  also  an  established  fact ;  and 
the  industrial  past  of  the  country  as  well  as  its  present  economic  status 
justifies  the  conclusion  that  this  under-equipment  will  be  relieved.  The 
question  in  both  cases  is  this:     When  will  this  potential,  overhanging  de- 
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mand  be  translated  into  an  actual  demand  ?  A  coniideratlon  of  the  in- 
dustries involved,  through  the  use  'oT  facts  and  figures  that  are  available 
on  thcni.  may  throw  souk-  light  On  tlu>  trend  in  the  construction  inilu>try 
for  Uie  year   1921. 

I'laottt   Iluildiug  Operations. 

'•The  slalistics  of  Contracts  Awarded  for  Pi'CPnihcr  and  .Taiiuary  ►how 
only  too  plainly  how  the  depression  has  affected  the  building  industry. 
In  January,  1921,  the  F.  \V.  Uodfe  Company  reported  $111,800,000  in 
Contracts  .\ warded  as  atfainst  $22,110,000  for  January,  1920.  The  figures 
for  1921  represent  a  smaller  volume  than  the  figures  for  any  of  the  last 
five  years,  with  the  exception  of  January,  1919  (the  second  month 
after  the  armistice).  There  is  not  much  encouragement  to  be  gleaned  from 
these  figures.  It  must  of  course  be  emphasii^ed  that  January  figures  are 
not  in  themsehes  prophetic  of  the  May  or  June  or  July  figures. 

Price  of  Construction  Compared  with  Price  uj  Other  Commodities. 

"More  amenable  to  attempts  at  forecasting  than  the  figures  of  Contracts 
Awarded,  is  the  relative  price  of  commodities  in  the  buildhig  industry. 
What  is  the  situation  here?  The  general  index  number  for  all  commodi- 
ties ( Bureau  of  Labor  Statistics)  for  the  month  of  December  was  189. 
The  index  number  of  building  materials  was  200.  In  an  excliange  of 
conUModity  for  connnodity,  fewer  building  materials  can  be  bought  by  other 
materials  than  is  normally  the  case.  The  index  number  for  all  commodi- 
ties emphasiiies  in  detail  the  disparity  between  the  price  of  construction 
materials  and  the  price  of  other  commodities.  Witli  farm  products  at  a 
price  level  of  144,  the  farmer  can  hardly  be  expected  to  purchase  in  any- 
thing like  his  former  (piantities.  With  building  materials  at  a  price  level 
of  200  and  household  furnisliing  goods  at  a  ^till  higher  level  of  340,  the 
liquidated  factors  in  the  economic  connnunity,  whether  they  be  farmer, 
laborer  or  merchant,  can  exchange  their  commoililies  for  construction 
commodities  only  at  a  consi<lerablc  disadvantage.  The  high  price  of  con- 
struction materials  is  one  of  the  most  discouraging  factors  in  the  construc- 
tion industry. 

Constrvction   Costs  in   1921. 

".\  large  item  in  construction  is  always  labor  cost.  The  wages  for 
building  trades  labor  for  1921  are  now  under  discussion.  There  is  likely 
to  be  a  general  reduction  in  the  wages  of  building  trades  labor.  Kven 
though  the  union  scale  of  1020  may  be  in  force  in  some  commo<lities  in 
1921,  it  is  more  likely  to  be  tlie  prevailing  wage  scale  than  it  was  in 
1920.  (The  union  wage  scale  is  the  minimum  wage  scale,  and  in  some 
years  may  be  paid  to  only  a  few  workers;  the  other  workers  through  com- 
petition for  labor  or  other  factors,  receive  a  higher  .'■cale. )  One  factor 
that  will  reduce  construction  costs  in  a  marked  degree  in  1921  will  be 
the  increased  efficiency  of  labor.  Building  trades  labor  in  1920  was  no- 
toriously inefficient.  Willi  great  unemployment  in  the  present  depression, 
the  efficiency  of  building  trades  labor  is  sure  to  be  increased  perceptibly. 
One  superintendent  of  the  F.  T.  Ley  Construction  Co.  is  reporting  an 
average  of  1,400  bricks  laid  per  man  as  against  400  last  year.  Such  an 
increase  is,  to  be  sure,  unusual  and  far  above  the  average,  but  it  is  at 
least  indicative  of  tlie  trend  of  labor  efficiency. 

Investment  Factor  More  Favorable. 

"Saving  continues  during  a  period  of  depression.  The  savings  at  finst, 
during  the  early  part  of  the  depression,  do  not  usually  go  into  fresh  in- 
vestments in  construction  ;  they  are  likely  to  be  employed  to  buy  up  busi- 
ness enterprises  that  are  on  the  bargain  counter.  But  the  longer  the  de- 
pression lasts,  tlie  fewer  opportunities  are  there  for  the  investment  of 
funds  in  such  enterprises,  and  the  accumulated  capital  must  seek  employ- 
ment elsewhere.  There  is  thus  an  inevitable  turn  to  new  construction. 
Money  becomes  available  for  the  construction  of  new  houses  and  new 
plants.  The  price  factor  of  commodities  and  money  is  of  course  a  vital 
one  and  will  determine  tlie  quantity  of  construction.  But  continued  sav- 
ings do  eventually  result  in  new  construction. 

"There  are  it's  and  and's  to  any  forecast.  They  are  almost  implicit  in 
the  forecast.  If  the  price  of  building  materials  suddenly  drops  to  compara- 
tively low  levels — if  railway  credit  and  public  utility  credit  suddenly 
becomes  re-established,  the  whole  complexion  of  industry  may  be  changed. 
But  barring  these  contingencies,  it  is  more  than  likely  that  construction 
will  not  start  off  with  a  rush  in  the  spring  of  1921.  What  is  likely  to 
happen  is  that  there  will  be  a  gradual  resumption  of  building  activity  in 
the  spring  that  will  mount  slowly  month  by  month  until,  by  the  late 
summer,  it  may  reach  substantial  levels,  and  possibly  by  the  advent  of 
some  fortuitous  circumstance  like  a  bumper  crop,  may,  by  fall,  take  on 
the  aspect  of  great  activity.  If  this  reasoning  is  correct,  the  revival  of 
business  activity  frequently  predicted  for  the  spring  of  1921  will  not  re- 
ceive a  tremendous  impetus  from  the  construction  industry,  but  will  go  for- 
ward slowly  and  gradually  and  take  on  cumulative  force  as  the  season 
wears  on,  receiving  impetus  from  the  construction  industry  and  giving 
impetus  to  it,  and  ushering  in  gradually  a  period  of  relative  prosperous 
business." 


CONSTITUTIONALITY  OF  1920  HOUSING  AND  RENT 
LAWS  UPHELD  BY  COURT  OF  APPEALS. 
Representatives  of  real  estate  interests  in  this  city  are 
said  to  be  contemplating  an  immediate  appeal  to  the  United 
States  Supreme  Court  from  the  decision  of  the  Court  of 
Appeals  on  March  8,  which  upheld  the  constitutionality 
of  the  1920  New  York  emergency  housing  and  rent  laws. 
The  ruling  reversed  that  part  of  the  decree  of  the  Appellate 
Division, First  Department,  which  held  that  the  Legislature 
could  not  legally  take  from  the  landlord  the  right  to  dispossess 
a  tenant  at  the  time  of  the  expiration  of  a  lease.  In  other 
respects  the  lower  court  was  upheld,  and  the  constitutional- 
ity of  all  the  laws  sustained.  The  decision  was  handed  down 
on  eleven  "pooled"  cases  before  the  Court  of  Appeals,  in 
each  of  which  it  was  contended  that  the  1920  laws  were 
unconstitutional,  wth  particular  reference  to  Chapter  947, 
which  is  "an  Act  to  amend  the  code  of  civil  procedure,  in 
relation  to  actions  to  cover  the  possession  of  real  property 
in  certain  cities,"  and  which  declares  that  in  view  of  the 
public  emergency  existing  no  action  shall  be  maintained  to 
recover  the  possession  of  real  property  except  on  the  ground 
that  the  person  holding  the  property  is  objectionable  (which 
must  be  proven  in  court),  or  where  the  owner  wishes  to 
occupy  the  property  personally  or  to  tear  down  a  building 
and  erect  another. 


The  opinion  was  written  by  Judi;e  Cuthbert  W.  Pound 
with  Chief  Judge  Hiseock  ami  Judgts  Hogan.  C'ardoza 
and  Andrews  concurring,  and  .fudge  MLLaaghliu  dinstating. 
The  decision  affirms  the  right  of  the  State  under  its  police 
powers  to  tieal  witli  the  matt^T  of  rents  and  housing  in  an 
emergency  as  is  done  under  the  laws  in  qu«'stion.  The  in- 
tent of  the  rent  laws  is  that  no  hindlord  sjiall  i-harge  e.xorbi- 
tant  rent  nor  ejo<!t  an  unobjectionable  U-nunl  who  pays 
reasonable  rent  even  after  his  lease  expires.  The  dec-isioo, 
it  is  said,  will  (rover  actions  to  recover  rent  on  leases  ex«H'Uted 
after  April  1  1920,  as  well  as  dispossess  pnx-tH'ilings  in  which 
sta\'s  liad  been  agreed  upon  before  Oct.  1  1920.  The  four 
constitutional  objections  presented  by  attorneys  for  the 
andlords  were  tliat  the  laws  "denied  them  equal  proleelion, 
deprixed  them  of  property  without  due  process  (if  law, 
inleifered  with  freedom  of  contriu;t  and  imi)airi  d  the  obli- 
gation of  a  contract." 
The  decision  reads: 

Whether  or  not  a  public  emergency  existed  was  a  (luceiion  of  fact .  debated 
and  debatable,  which  addrcBsed  Itself  primarily  to  the  L<  gJKlature.  That  It 
existwl,  i)rondsed  not  to  be  i)rt.si'iif ly  self-curative  and  called  for  action 
appeartid  from  pidjUc  documents  and  from  cuniuiou  kuoulidge  and  obaer- 
vation.  II  the  luwnuiking  power  on  such  evidence,  has  determined  the 
existence  of  the  emergency  and  has,  in  the  main,  dealt  with  it  in  a  manner 
permitted  by  the  constitutional  limitations  upon  legislative  iK)wer.  so  far 
as  the  .same  affects  the  class  of  landlords  who  now  challenge  the  statutes,  Ibe 
legislation  should  be  upheld. 

To  uphold  the  right  of  the  landlord  to  maintain  ejectment  would  be  to 
crack  the  legislative  design  into  fragments  which  would  afford  little  pro- 
tection to  the  tenants  in  possession. 

The  legislative  or  police  power  is  a  dynamic  agency,  vague  and  undefined 
in  its  scope,  which  takis  private  property  or  limits  its  use  when  great  i  ubllc 
needs  re(juire,  uncontrolled  by  the  constitutional  rexiuiremenl  of  due 
process.  Either  the  rights  of  property  and  contract  must,  when  necessary, 
yield  to  the  public  convenience  and  the  i)ublic  advantage  or  it  must  be  found 
that  the  State  has  surrendered  one  of  the  attributes  of  Bover(-ignty  for  which 
Governments  are  founded,  and  made  itself  powerk«.s  to  secure  to  its  citizens 
the  blessings  of  freedom  and  to  promote  the  general  welfare. 

While  in  theory  it  may  be  said  that  tho  building  of  houses  is  not  a  monopo- 
listic privilege;  that  houses  are  not  public  utilities  like  railroads,  and  that  If 
the  landlord  turns  one  off,  another  may  take  him  in;  that  rents  are  fixed 
by  economic  niUs,  and  the  market  value  is  the  reasonable  value;  that  people 
often  move  from  one  city  to  another  to  .secure  better  advantagts;  that  no  one 
is  compelled  to  have  a  home  in  New  York;  that  no  crisis  exists;  that  to 
call  the  legislation  an  exercise  of  the  pohce  power  when  it  is  plainly  a  taking 
of  private  property  for  private  use  and  without  compensation  is  a  mere 
transfer  of  labels  which  does  not  affect  the  nature  of  the  legislation,  yet 
the  Legislature  has  found  that  in  practice  the  state  of  demand  and  supply  is 
at  present  abnormal;  that  no  one  builds  because  it  is  unprofitable  to  build: 
that  those  who  own  seek  the  uttermost  farthing  from  those  who  choose  to 
live  in  New  York  and  pay  for  the  privilege  rather  than  go  elsewhere;  and 
that  profiteering  and  oppression  have  become  general. 

It  is  with  this  condition  and  not  with  c(X)nomic  theory  that  the  State  has 
to  deal  in  the  existing  emergency-  The  distinction  between  the  power  of 
eminent  domain  and  the  police  power  is  often  fine.  In  the  main  it  depends 
on  whether  the  thing  is  destroyed  or  is  taken  over  for  the  public  use.  If 
property  rights  are  here  invaded,  in  a  di^gree,  compensation  therefor  has 
been  provided  and  possession  is  to  bo  regained  when  such  compensation  re- 
mains unpaid.  What  is  taken  is  the  right  to  use  one's  property  oppres- 
sively, and  it  is  the  destruction  of  that  right  that  is  contemplated  and  not 
the  transfer  thereof  to  the  public  use.  |^ 

The  taking  is  therefore  analogous  to  the  abatement  of  a  nuisance  or  to  the 
establishment  of  building  restrictions,  and  is  within  the  police  power. 
Emergency  laws  in  time  of  pe>ace  arc  uncommon,  but  not  unknown.  Whole- 
sale disaster,  financial  panic,  the  aftermath  of  war,  earthquake,  pestilen(K, 
famine  and  fire,  a  combination  of  men  or  the  force  of  circumstan<x«  may, 
as  the  alternative  of  confusion  or  chaos,  demand  the  enactment  of  laws  that 
would  be  thought  arbitrary  under  normal  conditions.  Although  (emergency 
cannot  become  tho  source  of  power,  and  although  the  Constitution  cannot 
be  suspended  in  any  complication  of  peace  or  war,  an  emergency  may  af- 
ford a  reason  for  putting  forth  a  latent  governmental  power  already  en- 
joye'd  but  not  previously  exercised. 

Legitimate  governmental  authority  ought  to  be  able  to  protect  unobjec- 
tionable tenants,  ready  and  wilUng  to  pay  reasonable  rents,  from  wholesale 
evictions  for  the  further  enrichment  of  profiteers  who  have  brought  them- 
selves to  the  notice  of  the  Legislature  by  their  greed  and  extonion,  without 
subjecting  landlords  who  have  not  offended  and  tenants  who  have  no  sub- 
stantial grievance  to  a  restraint  that  a  class  has  invited  by  its  C!ondu<^. 
One  class  of  landlords  is  selected  for  regulation  be(muse  one  class  conspi(3U- 
ou.sly  offends;  one  class  of  tenants  has  protecrtion  because  all  who  seek 
homes  cannot  be  provided  with  places  to  sleep  and  eat.  Those  who  are 
out  of  possession,  willing  to  pay  exorbitant  rentals  or  unable  to  pay  any 
rentals  whatever,  have  been  left  to  shift  for  themselves,  but  such  dassifics- 
tions  deny  to  no  one  the  equal  protection  of  the  laws.  The  distinction  be- 
tween the  groups  is  real  and  rests  on  a  substantial  basis. 

The  rule  alike  for  State  and  nation  is  that  private  (xjntract  rights  mtist 
jneld  to  tho  public  welfare,  when  tho  latter  is  appropriately  declared  and 
defined  and  tho  two  conflict.  But  if  the  law  is  arbitrary,  unreasonable  and 
not  d<3signed  to  accomplish  a  legitimate  public  purpose,  the  Courts  will  de- 
clare it  invalid. 

Laws  directly  nullifying  some  essential  part  of  private  contracts  are  rare 
and  are  not  lightiy  to  be  upheld  by  heavy  and  swtxsping  generalizations  oa 
tho  common  good,  but  no  decision  upholds  the  extreme  view  that  the  e>bU- 
gation  of  private  contracts  may  never  bo  directly  impaired  in  tho  exercise  of 
the  legislative  power.  No  -vital  distinction  may  bo  drawn  betwtjen  tho  exer- 
cise in  time«  of  emergency  of  tho  polii^j  power  upon  tho  property  right  and 
upon  tho  contract  obligation  for  tho  proteenion  of  the  public  weal.  The 
State,  in  an  emergency  cause^d  by  flood  or  fire,  wlieu  multitudes  aro  homo- 
less,  might  conceivably  compel  owners  of  houses  to  take  in  uudosirablo 
occupants  in  orde>r  to  shelte^r  them  from  exposure  to  storm  and  cold.  Why. 
then,  would  the  State  have  no  power  rejasonably  to  regulate  for  a  tiuxe  the 
terms  upon  which  a  landlord,  unde>r  such  conditions,  may  put  his  tenants 
out,  as  long  as  they  i>roniptly  pay  a  reasonable  compensation  fur  the  use 
of  the  property? 

No  constitutional  difficulty  pre^sents  Itself  in  the  way  of  enforcing  the 
laws  on  tho  ground  of  uncertainty  as  to  what  constitutes  a  re'asonable  rent 
or  an  oppressive  agreement.  Courts  and  juries  are  in  <avU  erases  (X)ustantly 
dealing  with  questions  of  proper  care.  Just  (X>iiU)ensation,  reasonable  (»n- 


1238 


THE   CHRONICLE 


[Vol.  112. 


ilviit.  fair  inarkfl  value,  ami  the  like.  It  Is  riulto  a  dirfiTcnl  thInK  to  say 
thai  t'oimrcss  may  not  punish  thu  act  of  inakitiR  any  unjust  or  unn^asonablo 
rati'  or  rharK«  In  <litalinK  with  nocossarios  h(u-asu(i  Iho  lantcuaKO  Is  too  in- 
dfrinlli-  iin<l  un<-(rlaln  upon  which  to  fasten  criminal  llal)'llty.  The  lost 
is  not  what  the  Jury  may  say.  but  what  tli"  Jury  may  rcasonat)ly  infer  from 
the  cvitlcnri".  The  exaction  of  an  unjust  and  unreasonable  rent  makes 
oppressive  the  aKreonient  under  which  the  same  is  soujtht  to  bt;  recovered. 

The  question  comes  b.ick  to  what  the  .State  may  do  for  the  b -n'ifit  of 
the  conununily  at  larKn.  Mere  the  le((islalion  rasts  on  a  secure  foundation. 
The  strUKKle  to  meel  cluinKinK  conditions  through  now  lojti.slation  canstantly 
K<ns  on.  The  fundamental  question  is  whether  society  is  prepared  for  the 
•■luuiKe.  The  law  of  oach  age  is  ultimately  wiial  that  a>?e  thinks  should  be 
the  liiw .  Decisions  of  the  Courts  in  conflict  with  legislative  policy,  whon 
such  decisions  have  been  thought  to  bt!  unwisely  hard  and  stiff,  have  bcion 
nu'l  by  constitutional  amendmimts,  as  in  lh(^  case  of  the  decision  of  thi)  Su- 
premo Court  of  lh(^  X'niled  States  in  the  in(;ome  tax  cases  which  led  to  the 
adoption  of  the  Sixteenth  Amendment,  and  of  this  Court  on  the  statute 
Hhicli  fi.xed  an  elKht -hour-day  and  the  prevailinc;  rate  of  wat?cs  for  employe(-s 
of  municipal  c/mtraetors,  and  on  the  Workmen's  C^ompensalion  law. 
Each  of  the  latter  laws  was  also  approved  by  the  Supreme  Court  of  the 
I'nited  States. 

The  reaction  on  the  Courts  is  that  a  stronR  opinion  in  any  real  or  fancied 
public  need  has  bw*n  suKKt'slt'd  as  the  sufficient  test.  But  constitutional 
limitations  on  the  power  of  Government  are  .self-imposed  restrictions  upon 
the  will  of  tho  people,  and  qualify  the  dcspoti-sm  of  the  majority.  Such 
limitations  do  not  yield  to  strong  opinions  merely.  Thoy  arc  incorporatcxl 
in  the  fundamental  law  to  restrict  power.  They  forbid  the  Government  to 
take  from  the  owner  without  compensation  v^■hate^'er  private  right  to  con- 
trol the  use  of  his  property  the  many  may  earnestly  d<;«ire  to  deprive  him  of. 

Isolated  e.xpressions  of  the  Courts  may  suRgest  that  whatever  the  Legis- 
lature enacts  on  grounds  of  public  policy  should  be  sustained,  but  the  Courts 
may  not  uphold  the  exercise  of  unconstitutional  and  arbitrary  power.  What 
is  arbitrary  and  what  is  beneficent  must  be  decided  by  common  sense,  ap- 
plied to  a  concrete  set  of  facts.  To  uphold  private  contracts  and  to  enforce 
their  obligations  is  a  matter  of  high  public  consequence,  but  the  Legisla- 
ture has  a  wide  latitude  in  doing  what  seems  in  accordance  with  sound  judg- 
ment and  reasonableness  in  order  to  bring  about  a  great  good  to  a  large  class 
of  citizens,  even  at  some  sacrifice  of  private  rights. 

Curative  action  is  needed.  While  some  may  question  whether  it  may  be 
said,  without  exaggeration,  that  these  enactments  promote  the  public  health 
or  morals  or  safety,  they  do  in  a  measurable  degree  promote  the  convenience 
of  many,  which  is  the  public  convenience,  and  tho  public  welfare  and  ad- 
vantage in  the  face  of  the  extraordinary  and  unforeseen  public  exigency 
which  the  I^egislature  has,  on  suffidont  evidence,  found  to  exist. 

The  conclusion  is.  in  the  light  of  present  theories  of  the  police  power, 
that  the  State  may  regulate  a  business,  however  honest  in  itself,  if  it  is  or 
may  become  an  instrument  of  widespread  oppression;  that  the  business  of 
renting  homes  in  the  City  of  New  York  is  eminently  such  an  instrument  and 
has  therefore  become  subject  to  control  by  the  public  for  the  common  good ; 
that  the  regulation  of  rents  and  the  suspension  of  possessory  remedies  so  far 
tend  to  accomplish  the  purpose  as  to  supervene  the  constitutional  inhibi- 
tions relied  upon  to  defeat  the  laws  before  us.  The  order  appealed  from 
should  be  affirmed,  with  costs. 

The  decision  \'indi('ates  the  new  legislation  proposed  by  the 
Loekwood  Housing  Committee,  declared  Senator  Charles 
C.  Loekwood,  in  commenting  on  the  Court's  decision,  ac- 
cording to  a  statement  printed  in  the  New  York  "Tribune" 
of  ^larch  9,  which  reads! 

The  decision  of  the  Court  of  Appeals  rendered  to-day  completely  vindi- 
cates the  rent  legislation  proposed  by  the  housing  conmiittee  at  the  special 
session. 

The  constitutionality  of  all  the  laws  is  sustained  in  every  particular,  the 
Court  holding  that  when  the  rights  of  property  and  things  conflict  with  the 
rights  of  people,  the  rights  of  people  must  prevail  as  being  the  first  concern 
of  government. 

Judge  Pound,  in  his  learned  opinion,  well  stated  that  either  the  rights 
of  property  and  contract  must,  when  necessary,  yield  to  the  public  con- 
venience and  the  public  advantage,  or  it  must  be  found  that  the  State  has 
surrendered  one  of  the  attributes  of  sovereignty  for  which  governments  are 
founded,  and  made  itself  powerless  to  assure  to  its  citizens  the  blessings  of 
freedom  and  to  promote  the  general  welfare. 

Praises  Lawyers. 
The  committee  and  the  people  of  the  City  of  New  York  are  under  lasting 
obligations  to  Wilham  D.  Guthrie,  Juhus  Henry  Cohen  and  Bernard 
Hershkopf,  who  have  given  unreservedly  of  their  time  and  ability  in  the 
preparation  and  argument  of  these  cases  on  behalf  of  the  people  in  all  the 
courts. 

Representatives  of  the  realty  interests  in  New  York  claim 
that  unless  the  laws  are  amended,  building  operations  will 
practically  cease  and  the  city  face  another  housing  crisis. 
In  regard  to  this  feature,  the  New  York  "Times"  of  March  9 
had  the  following  to  say: 

"The  decision  of  the  Court  of  Appeals  means  that  there  can  be  no  imme- 
diate solution  of  the  housing  problem  in  New  York  City,"  according  to 
the  Real  Estate  Investors  of  New  York,  Inc.,  in  a  statement  through  Ernest 
L.  Pratt,  Executive  Secretary.  Continuing,  the  statement  said  that  the 
rent  laws  stopped  the  building  of  apartment  houses,  and  consequently 
when  the  present  laws  expire,  in  November  1922,  the  situation  would  be 
even  more  acute  than  it  is  at  present. 

After  declaring  that  a  canvass  of  the  builders  in  New  York  City,  who  have 
constructed  hundreds  of  millions  of  dollars  worth  of  apartment  houses,  has 
brought  the  unanimous  declaration  that  these  builders  would  not  resume 
operations  while  the  rent  laws  were  on  the  statute  books,  the  statement 
went  on  to  say  that  during  1920  the  building  of  stores,  lofts  and  offices 
amounted  to  $51,000,000,  and  the  amount  inve.sted  in  apartments  only 
S13,000,000.  thus  showing  that  money  usually  devoted  to  apartment  house 
construction  went  into  a  field"  not  restricted  by  legislative  action." 

"Court  decisions  upholding  tho  constitutionality  of  the  rent  laws  are  re- 
garded as  favorable  to  their  interests  by  the  vast  tenant  population  of  New 
York  City,"  the  statement  said,  "but  whon  tenants  realize  the  full  effect 
of  these  laws  in  stopping  the  building  of  housing  accommodations  thoy  will 
demand  their  repeal. 

"The  decision  of  the  Court  of  Appeals  terminates  only  one  phase  of  the 
litigation  precipitated  by  the  laws.  Their  constitutionality  will  not  be  fully 
determined  until  the  United  States  Supreme  Court  has  handed  down  its 
decision. 

"The  decision  of  the  Court  of  Appeals  is  merely  on  the  constitutionality 
of  tho  laws.  It  will  not  abridge  one  whit  the  rights  of  property  owners  as 
set  forth  m  the  legislative  enactments.  Tenants  will  have  no  more  rights 
than  they  had  before  the  decision  was  handed  down. 


"The  derision  Is  not  the  paramount  Issue.  Public  welfare  Is  morn  Impor- 
tant than  any  (|Uestlon  of  constitutionality  and  tho  effects  of  the  rent  laws 
have  already  shown  that  they  are  harmful  to  the  public  welfare,  reacting 
upon  tenants  as  well  as  jjroperty  owners. 

"  In  a<lditi(m  to  causing  comploto  stagnation  In  the  bulldlnt^  of  apartment 
houses,  these  laws  have  tied  up  In  the  Court  m'llions  of  dollars  which  were 
thus  withdrawn  from  tho  ordinary  channels  of  trade  and  commerce. 

"  Kurthormoro.  these  laws  have  permitterl  a  doublim;  up  of  tenancy  most 
dangerous  to  public  health  and  morality,  also  creating  unprecedented  con- 
gestion in  the  Courts  and  preventing  consideration  of  cases  other  than  rent 
litigation. 

"  Regardlo.<«  of  constitutionality  or  any  other  Ic^al  question,  the  supreme 
i.ssue  is  the  repi^al  of  thtjso  laws.  They  must  b?  repeiled.  The  time  Is 
coming  wh(;n  tenants  will  realize  this  fact,  for  as  long  as  they  remain  on  the 
statute  books,  just  so  long  will  the  .solution  of  the  housing  problem  be  de- 
layed. Neither  tho  exemption  nor  any  other  unscientific  method  will 
solve  this  problem." 

Real  estate  interests  will  take  an  immediate  appeal  from 
tho  decision  to  the  United  States  Supreme  Court,  according 
to  an  announcement  made  on  March  9.  following  a  confer- 
ence between  the  Real  Estate  Board  of  New  York,  the  Real 
Estate  Investors  of  New  York  and  the  Apartment  Owners' 
Association.  In  the  meantime,  it  is  stated,  their  efforts  to 
obtain  a  repeal  of  the  housing  and  rent  laws  will  be  continued 
on  the  ground  that  they  hamper  the  building  of  new  apart- 
ment houses. 


UNITED  STATES  SUPREME  COURT  UPHOLDS 
EXCLUSION  OF  BERGER'S  PAPER. 
The  action  of  former  Postmaster-General  Albert  S.  Bur- 
leson, who  withdrew  from  Victor  Berger's  newspaper,  The 
Milwaukee  "Leader,"  the  second  class  maihng  privilege 
because  of  alleged  violation  of  the  Espionage  Act  through 
printing  articles  "tending  to  create  insubordination  or  dis- 
loyalty" in  the  military  or  naval  forces,  was  upheld  on  Mar.  7 
by  the  United  States  Supreme  Court.  Associate  Justices 
Brandeis  and  Holmes  dissented.  The  court  sustained  the 
Supreme  Court  of  the  District  of  Columbia  in  its  refusal 
to  issue  a  mandamus  order  compelling  the  restoration  of  the 
privileges.  The  New  York  "Call"  which  also  was  barred 
from  the  second  class  mail  by  Mr.  Burleson,  was  affected  by 
the  ruling,  as  it  had  joined  The  Milwaukee  "Leader"  in 
the  appeal  to  the  Supreme  Court.  Newspaper  dispatches 
of  March  8  contained  the  following  in  regard  to  the  decision: 

The  opinion  by  Justice  Clarke,  affirming  the  decision  of  the  lower  court  to 
which  Berger's  publishing  company  appealed. 

The  order  simply  withdrew  from  the  relator  (the  Milwaukee  Social 
Democratic  Publishing  Company),  the  second  class  privilege,  but  did  not 
exclude  its  paper  from  other  classes,  as  it  might  have  done,  and  there  was 
nothing  in  it  to  prevent  reinstatement  at  any  time.  It  was  open  to  the 
relator  to  mend  its  ways,  to  publish  a  paper  conforming  to  the  law,  and  then 
to  apply  anew  for  the  second  class  mailing  privilege.  This  it  did  not  do, 
but  for  reasons  not  difficult  to  imagine,  it  preferred  this  futile  litigation, 
undertaken  upon  the  theory  that  a  Government  competent  to  wage  war 
against  its  foreign  enemias  was  powerless  against  its  insidious  foes  at  home. 
Whatever  injmy  the  relator  suffered  was  the  result  of  its  own  choice. 

Justice  Brandeis  asserted  that  Mr.  Burleson  had  gone  beyond  his  authority 
and  that  the  decision  of  the  Court  endangered  the  freedom  of  the  press. 

Justice  Holmes  announced  that  he  agreed  with  Justice  Brandeis  "in  sub- 
stance," adding  that  "the  right  of  free  speech  is  almost  as  inherent  as  the 
right  to  use  our  tongues." 

Alluding  to  some  of  the  articles  published  in  The  Milwaukee  "Leader" 
on  which  Postmaster  General  Burleson  based  his  ruling.  Justice  Clarke  said: 

"Without  going  much  into  detail,  it  was  declared  in  the  quoted  articles 
that  the  war  was  unjustifiable  and  dishonorable  on  our  part,  a  capitalistic 
war,  which  had  been  forced  upon  the  people  bj-  a  class  to  serve  selfish  ends. 
Our  Government  was  denounced  as  'a  plutocratic  Republic,'  a  financial 
and  political  autocracy,  and  resident  Russians  were  praised  for  defaming  it. 
Other  articles  denounced  the  draft  law  as  unconstitutional,  arbitrary  and 
oppressive,  with  the  implied  counsel  that  it  should  not  be  respected — or 
obeyed,  and  It  was  represented  that  soldiers  in  France  were  becoming 
insane  in  such  numbers  that  long  trains  of  closed  cars  were  being  used  to 
convey  them  away  from  the  battlefront. 

"These  publications  were  not  designed  to  secure  amendment  or  repeal  of 
the  laws  denounced  in  them  as  arbitrary  and  oppressive,  but  to  create 
hostility  to  and  to  encourage  violation  of  them.  Freedom  of  the  press  may 
protect  criticism  and  agitation  for  modification  or  repeal  of  laws,  but  it  does 
not  extend  to  protection  of  him  who  counsels  and  encourages  the  violation 
of  the  law  as  it  exists.  The  Constitution  was  adopted  to  preserve  our 
Government,  not  to  serve  as  a  protecting  screen  for  those  who,  while  claim- 
ing its  privileges,  seek  to  destroy  it. 


COMPLETE  AUDIT  OF  WILSON  WAR  FUND  WILL 
TAKE  THREE  MONTHS. 

Some  of  the  details  given  by  former  President  Wilson  as 
to  the  distribution  of  the  two  war  funds  aggregating  $150,- 
000,000  granted  him  by  Congress  under  the  National 
Defense  Act  were  announced  on  March  9,  when  the 
House  Committee  on  Appropriations  made  pubUc  a  report 
transmitted  by  Mr.  Wilson  prior  to  the  adjournment  of 
Congress.  A  final  accounting  was  not  presented.  M.  J. 
O'Reilly.  Chief  of  the  Divison  of  Bookkeeping  and  Warrants 
of  the  Treasury,  states  that  it  A\ill  require  about  three 
months  to  make  a  complete  audit  of  the  accounts. 

An  itemized  statement  of  the  war  fund  disbursements  was 
called  for  in  a  resolution,  introduced  by  Representative 
Gould  of  New  York,  and  adopted  bj'  the  House  on  Feb.  15 
by  a  vote  of  211  to  79.     Particular  interest  at  that  time  was 
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displayed  in  the  expenditures  of  ex-President  Wilson  during 
his  attendance  at  the  Peace  Conft'rence  at  Paris,  in  connection 
with  data  supplied  l)y  him  on  Dec.  S  last,  in  resjjonst*  to  an 
earUer  resolution  of  the  same  nature.  The  information 
furnished  at  that  time  was  incomi)lete  in  that  it  merely 
showed  the  ai)p(n-tioiiment  of  the  uujiiey  to  different  depart- 
ments, without  itemizinff.  The  total  expenses  of  the  Ameri- 
can Peace  Commission  at  Paris  was  piv<»n  as  Sl,()")l  ,H)1 , 
and  special  interest  was  displayed  in  regard  to  an  item  read- 
ing "Damage  to  property  at  Hotel  de  Crillon"  $12.5,S70.72. 
An  entry  of  $17,r)34.1()  for  the  ex-President's  "confidential 
expenses  in  Paris"  was  also  assailed,  because  it  was  asserted, 
no  explanation  had  been  given  for  such  outlay.  The  pre- 
'iminary  statenunt  made  jjublic  on  Marcli  5)  do(\s  not  elabor- 
ate on  these  expenditures.  It  sliows  that  the  balance  on 
hand  of  the  .*10(),(KM),()(K)  fund  Feb.  lo  was  $224,S")3.  and 
that  there  was  S8.o73,991  remaining  of  the  .S.")0,()Ot),()()() 
fund,  a  total  of  somewhat  less  than  $9,t)00,000.  It  is 
impossible  to  ascertain  at  present  how  much  may  be  added 
to  this  by  reimbursements.  In  some  cases,  funds  were 
advanced  to  bo  co\ered  by  future  appropriations,  and  the 
amount  returned.  The  advance  of  SI  ,205,000  to  the 
Shipping  Board  for  the  repatriation  of  the  crews  of  Dutch 
vessels  seized  in  the  Hudson  River  is  mentioned  as  a  specific 
instance.  The  total  of  the  net  allotments  under  the  com- 
bined funds  was  .S123,341,761.77.  Among  the  sums  ex- 
pended was  .S-^), 000, 000  for  supplies  for  Russian  civilians  at 
Archangel,  and  $4,0()(J,000  for  the  operation  of  Trans- 
Siberian  and  Chinese  Railways,     Mr.  O'Reilly  says: 

The  principal  accounts  of  the  appropriations  of  $100,000,000  and  $.50,- 
000,000  were  in  a  number  of  instances  reimbursed  in  whole  or  in  part,  and 
the  amount's  of  allotments  so  restored  to  the  appropriation  were  available 
for  reallotments,  and  in  this  way  each  of  the  appropriation  accounts  oper- 
ated after  the  manner  of  a  revolving  fund,  as  may  be  seen  from  the  fact 
that  while  the  total  allotments  from  the  $100,000,000  appropriation  amount- 
ed to  $165,602,106,  the  net  allotments  were  $76,975,952.  In  the  sjime 
manner  the  total  allotments  from  the  $50,000,000  appropriation  were 
$58,542,942  and  the  net  allotments  $46,365,809. 

Net  allotments  under  the  combined  fund.s  were: 


ExecuUve ..$21,102,222.56 

State... 16,906,431.63 

Treasury 15.378,830.97 

Independent 27.303.471.34 

Food  control 13,184,269.19 

War 13.972,806.11 

Navy 1.883,408.90 

Interior 65-1.405.81 


Post  Office .$24,228.98 

Commerce 6,252,642.60 

Labor 2,765,667.74 

Justice 2,927,375. 94 

Agriculture 986,000.00 


Total 123,341,761.77 


Some  of  the  sums  expended  by  the  President  from  the  $100,000,000  fund 
authorized  April  17  1917  were: 

-AJien  Property  Custodian — Expenses  of  organization,  salaries.  &c., 
$90,000. 

Committee  on  Public  Information — Salaries  and  expenses,  $1,600,000; 
educational  work  in  Russia,  .$1,000,000. 

Food  and  Fuel  Administration — Preliminary  expenses,  $340,000;  control 
of  coal  supply,  $25,000;  educational  campaign,  .$2,000,000;  other  expenses, 
$3,068,000. 

War  Trade  Board — .\dministration  of  Espionage  act,  $850,000;  other 
expenses,  $1,255,000. 

International  V.  M.  C.  A. — Buildings,  equipment,  &c.,  $3,000,000. 

State  Department — Total,  $7,902,507,  of  which  some  of  the  items  were 
"confidential  work,"  .$345,000;  railways,  military,  publicity  and  other 
commissions  to  Russia,  $1,182,000;  purchase  of  Russian  .supplies,  $5,- 
000,000;  entertainment  of  foreign  missions,  $75,000;  expenses  of  missions 
sent  abroad,  $350,000. 

Treasury — Bureau  of  War  Risk,  salaries  and  expenses,  $1,400,000;  total 
Treasury  Department,  .$6,064,161. 

Federal  Trade  (Commission — Cost  of  production,  steel,  lumber  and  coal, 
$750,000. 

Shipping  Board — Repairs  to  German  vessels,  purchase  of  vessels,  re- 
patriating crews  of  Dutch  vessels,  &c.,  $27,011,682. 

In  addition  to  these  disbursements  there  were  many  from  the  $50,000,000 
fund.     Some  of  them  were: 

Department  of  Justice,  for  war  activities .$600,000 

Committee  on  Public  Information ,  for  foreign  educational  work.  _   3,000,000 

State  Department,  intelligence  work 650,000 

-Aid  to  farmers  in  drought-stricken  regions 5,000,000 

Fighting  and  preventing  forest  fires 1 ,000,000 

Food  admini.stration  for  purchase  of  stock  of  Sugar  Equalization 

Board .   5,000,000 

"Confidential"  Labor  Department 10,000 

Organizing  Loyal  Legion  of  Loggers  and  Lumbermen 100 ,000 

Committee  on  Public  Information  additional 50,000 

War  Industries  Board  building 600,000 

Entertaining  Prince  Axel  of  Denmark  and  party 10,000 

Supplies  for  civilians  at  Archangel 5,000,000 

Improvement  of  economic  conditions  in  Russia 5,000.000 

Requisitioning  Dutch  ves.sels  and  returning  crews 2,500.000 

Purchase  of  property  in  Virgin  Islands  by  Alien  Property  Cus- 
todian        210.000 

National  War  Labor  and  War  Labor  Policies  Boards ,500 ,000 

Special  employees.  Navy  Department    280,000 

Business  men  to  aid  commercial  attaches  abroad 200,000 

Lieut.  Col.  Riggs  mission  to  Russia 25,000 

Captain  Gheradi,  mission  to  Germany 25,000 

General  Churchill  of  Military  Intelligence  Department  and  party 

to  Peace  Conference 20.000 

Major  Gen.  Kernan  for  expenses  of  Interallied  Commi.ssion  to 

Poland 25 ,000 

Expenses  of  O.  T.  Crosby,  Norman  H.  Davis  and  staffs  and  other 

Treasury  representatives  in  Europe 25.000 

Frederic  C .  Howe ,  for  expenses  of  commission  to  Syria 5 ,000 

Bernard  M.  Baruch,  for  expenses  as  technical  adviser,  American 

Peace  Commission 150.000 


Expenstjs  Marcus  A.  CooUdKO,  American  delegate  mission  for 

Council  of  Tiwheu  . 5,000 

Entertaining  .Sir  Eric  (ieddes  and  party 13,000 

Aniericau  Railway  Corps  in  Russia.  Ruiislan  Railway  Service 

Corps 362.000 

Ojx'rating  Trans-Siberian  and  Chinese  Eastern  Railways 4.000,000 

tias  experiments 250,00<J 

The  North  tJerman  Lloyd  Doclc  Company  roc-civod  $47,500  for  property 
acgulnnl  by  tlio  UnltiHl  States  in  trust,  this  money  going  ihrough  the  Alien 
Proi)erty  Custodian. 

.\uotlur  entry  under  the  $100,000,000  fund  reads: 

"Dec.  5  191s — Payment  for  property  of  North  German  Lloyd  Dock  Com- 
pany and  llamburK-Aiiiericaii  Line  Terminal  and  Navigation  Company 
(balance  $S30,451.74  of  the  $7,099,083  due  these  companl«».  paid  from 
second  approi>riation  for  national  defense  of  $50,000,000   —Vi, 262, 631 .26. 


W.  W.  HUSBAND  API'OISTEU  IMMIURATION  HEAD. 
W.  W.  Husband  of  St.  Johnsbury,  Vt.,  has  been  appointed 
(Commissioner  of  Immigration  in  tlie  new  administration, 
succeeding  Anthony  Caminetti.  Mr.  HusVjand  was  nomin- 
ated by  President  Harding  on  March  12  and  the  nomination 
confirmed  by  th(>  Senate  on  the  same  day.  Mr.  Husband 
has  spent  many  years  in  the  study  of  immigration  prol)l<  ms. 
In  190.5  he  became  Secretarj-  of  the  Immigration  Conmiission, 
created  to  study  the  different  phases  of  the  question.  Its 
report  consisted  of  forty  volumes,  and  covered  the  status 
of  aliens  in  this  country.  Recently  he  has  spent  .some  time 
in  Russia,  the  Balkans  and  Central  Europe  studying  similar 
problems. 


EX-PRESIDENT    WILSON    IN    DEFENSE   OF   BARIC 

AND    RYAN. 

Characterizing  as  "irresponsible  gossip"  and  ''utterl\' 
foolish",  charges  made  on  the  floor  of  the  House  on  Feb.  21 
by  Representative  IMason  of  Illinois  against  Bernard  M. 
Bai'uch  and  John  D.  Ryan,  that  they  had  profited  greatly 
as  a  result  of  the  fixing  of  the  price  of  copper  during  the  war, 
former  President  Wilson  on  March  1  in  a  letter  to  Repre.sen- 
tative  Garrett  of  Te.xas  voiced  a  sweeping  vindication  of  the 
two  men.  Prices  were  fixed  only  after  a  thorough  examina- 
tion and  report  by  tht;  Federal  Trade  Commission.  Mr. 
Wilson  pointed  out  that  ex-.Judge  Lo^'ett  acted  as  Chairman 
of  the  Committee  w-ho  negotiated  the  price-fixing  in  its 
initial  stage,  and  that  the  increase  a  year  later  was  made 
necessary  by  raised  railroad  rates  and  cost  of  supplies  was 
recommended  by  Robert  Brookin,  Chairman  of  the  Price 
Fixing  Committee  of  the  War  Industries  Board.  Neither 
Mr.  Baruch  nor  Mr.  Ryan  had  any  part  in  the  negotiation. 
The  letter  concludes  with  a  warm  tribute  to  the  wartime 
service  of  both  men.     The  text  of  the  letter  follows: 

Mu  Dear  Mr  Garrett — My  attention  has  recently  been  called  to  certain 
attacks  made  in  the  Hou.se  of  Repre-sentatives  charging  that  certain  men 
who  rendered  distinguished  service  in  the  war  had  profited  out  of  the 
Government  as  a  result  of  the  fixing  of  the  price  of  copper.  These  charges 
and  intimations  have  been  satisfactorily  answered,  but  a  statement  of  the 
facts  in  the  matter  of  the  fixing  of  the  price  of  copper  during  the  war,  on 
my  part,  may  further  clarify  the  situation. 

As  a  matter  of  fact  Mr.  Bernard  M.  Baruch  and  Mr.  John  D.  Ryan, 
whose  names  have  been  linked  with  irresponsible  gossip  in  connectiou  with 
the  fixing  of  the  price  of  copper,  had  nothing  whatever  to  do  with  the  price 
fixing  negotiations  which  finally  resulted  in  the  statement  I  made  fixing  the 
price  either  at  the  time  the  price  was  fixed  or  subsequent  thereto.  Judge 
Lovett  acted  as  Chairman  of  the  Committee  which  considered  the  price  first 
fixing  of  copper,  and  after  due  considenition  recommended  to  the  President 
in  September  1917,  that  he  had  fixed  the  price  of  23 '^;  cents  per  pound  on 
condition  that  the  wages  of  the  employees  of  the  copper  producing  com- 
panies should  not  be  reduced  below  the  then  prevailing  price,  which  was 
based  on  27  cent  copper. 

A  year  later  a  readjustment  of  the  price  was  made  necessary  by  an  increase 
in  the  railroad  rates  and  costs  of  supplies,  and  after  negotiations  which 
extended  over  many  months  a  further  increase  was  recommended  by 
Mr.  Robert  Brookin,  Chairman  of  the  Price  Fixing  Committee  of  the  War 
Industries  Board.  Neither  Mr.  Barucli  nor  Mr.  Ryan  had  any  part  in  these 
negotiations  which  resulted  in  the  fixing  of  the  price  aimounced  by  me  and 
the  prices  wore  fixed  only  after  an  independent  examination  and  most 
thorough  report  by  the  Federal  Trade  Commission  as  to  the  costs  of  pro- 
duction. 

For  six  months  after  the  United  States  entered  the  war  the  producers 
furnished  all  the  copper  neccssarj-  for  our  war  needs  and  all  that  was  required 
by  our  allies  without  any  price  being  asked  or  fixed,  the  producers  taking  the 
admirable  position  that  they  would  furnish  all  the  copper  ueccs.sarj-  for  war 
purpo.ses  and  adjust  their  business  to  whatever  prices  the  tiovernmenl  would 
consider  fair  and  jast  in  the  circumstances.  The  full  production  of  the  cop- 
per mines  was  placed  at  the  disposal  of  the  Government  and  the  Allies  and 
without  unnecessary  urging  upon  the  piuT,  of  the  Govenmient  or  the  President 
the  produrtion  of  copper  was  notably  increa-sed,  this  being  an  additional 
proof  on  the  part  of  the  men  at  the  head  of  the  copper  industry  of  the  country 
of  their  unselfish  patriotism.  It  was  their  example  of  meeting  the  nt»eds  of 
the  cou-ntry  that  gave  impetus  to  the  movement  to  increa.se  production  in 
all  the  industrial  plants  of  the  country  in  the  early  stages  of  the  war. 

To  state  that  either  Mr.  Bai-uch  or  Mr.  Ryan  had  influenced  the  ai-tion  of 
the  Federal  Trade  Commission  in  ascortaiuing  the  cost  of  produicion  or 
attempting  to  dictate  the  reoonuuendations  either  of  the  War  Industries 
Board  or  any  of  the  price  fixing  committ«>es  is  utterly  foolish  and  without 
foundation  of  any  kind.  The  price  of  copper  was  fixed  .-soleiy  by  me  upon 
the  reconimendjitions  of  the  War  Industries  Board  and  the  Federal  Trade 
Commission  after  full  examination  into  the  costjs  of  production  and  nithoui 
any  attempt  upon  the  part  of  copper  produtvrs  or  Mr.  Baruch  or  Mr. 
Ryan  to  exert  any  pre.s.sure  upon  this  GovcrnnR-nt  or  upon  anybody  con- 
necttHl  with  either  of  the  boards  having  to  do  with  the.se  vita  imatters. 

I  cannot  allow  this  occasion  to  pass,  my  dear  Garrett,  without  again 
expressing  my  great  confidence  in  the  gentlemen    Mr.  Bernard  M.  Baruch. 
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and  Mr.  John  O.  Ryiiii.  whoso  nanips  liavc  boon  tinfortiinntoly  connectt^d 
with  this  matliT,  Thi'r<>  was  not.  a  KUKK<«li"n  of  .scandal  coniioclrd  wllh 
ollhor  of  these  Koiilh-incn  in  any  of  the  war  activities  In  which  they  jjlaycd 
so  notahle  a  i)art  and  I  wish  lieforo  the  closlnR  days  of  this  Administration. 
aKnIn  to  say  how  adnilralily  they  served  tlio  ncc^d.s  of  the  nation,  and  how 
tinselflshly  they  devoted  their  fine  talents  to  the  Ciovernnient  In  every  crisis 
which  faced  lis  durlnir  the  critical  days  of  tho  war.  In  cvcrj'  transaction 
which  they  handled  for  the  (iovernnient  In  tho  varied  activities  in  which 
they  played  so  distinguished  a  7)art,  they  were  actuated  by  the  hlRhcst 
patriotism.  I  know  you  .share  my  opinion  In  tills  matter  for  you  have 
admirably  covered  U  in  your  addres.scs  in  tho  llou.so  of  ilepresentatlves. 

Willi  sincere  regards. 

Cordially  yours. 

WOODUOW      WILSON. 

To  Hon.  Kinis  (iarrctt. 


JOHN  J.  ESCH  GIVEN  RECESS  APPOINTMENT  AS 
INTER-STATE  COMMERCE  COMMISSIONER. 
On  March  22  John  J.  Esch,  former  Roprosentative  from 
Wisconsin,  was  given  a  recess  appointment  by  President 
Harding:  as  a  member  of  the  Inter-State  Commerce  Commis- 
sion. As  was  reported  in  our  issue  of  March  12,  Mr.  Esoh 
was  named  on  March  11  by  the  President  as  a  member  of 
the  Ti\ter-State  Commerce  Commission;  confirmation  of  the 
appointment,  however,  was  prevented  through  the  opposi- 
tion interposed  by  Senator  La  FoUette,  the  special  session 
Senate  adjourning  on  March  16  without  taking  action  on  the 
nomination. 


CROSS-EXAMINATION    OF    RAILWAY    EXECUTIVES 
BEFORE  LABOR  BOARD. 

Hearings  before  the  United  States  Railroad  Labor  Board 
in  the  controversy  between  railroad  heads  and  represen- 
tatives of  cm])loyees  on  the  matter  of  the  abrogation  of  the 
national  agreements  during  the  past  week  have  been  for 
the  major  part  devoted  to  the  cross-examination  of  the  mem- 
bers of  the  Association  of  Railway  Executives  ordered  before 
the  Board  as  witnesses  in  response  to  the  request  of  Frank 
P.  Walsh,  counsel  for  the  employees.  (See  page  1103  of 
the  issue  of  March  19.)  The  witnes.ses  so  far  called  for 
examination  were  General  W.  W.  AtterburJ^  Vice-President 
of  the  Pennsylvania  RR.;  Carl  Gray,  President  of  the  Union 
Pacific,  and  T.  De  Witt  Cuyler,  Chairman  of  the  Asso- 
ciation. Mr.  Walsh  had  previously  stated  that  the  em- 
ployees expected  to  establish: 

(I)  What  led  to  the  cajriers'  decision  to  have  national  agreements  abro- 
gated; (2)  why  the  carriers  have  refused  to  meet  representatives  of  the  em- 
ployees on  this  subject;  (3)  whether  the  executives  are  fundamentally 
interested  in  doing  away  with  the  waste  and  extravagance  chargeable  to 
the  national  agreement;  and  (4)  whether  these  executives  really  believe 
that  national  agreements  are  unworkable,  unjust  and  unreasonable. 

At  the  opening  of  the  hearing  a  basic  program  or  bill  of 
rights  of  eleven  points,  upon  which  labor  would  be  willing 
to  adjust  the  argument  in  regard  to  national  agreements, 
Avas  presented  to  the  Board  by  B.  M.  Jewell,  President  of 
the  Railway  Employees  of  the  xVmerican  Federation  of 
Labor.  This  was  followed  by  testimony  by  the  road  execu- 
tives as  to  the  opinion  antagonistic  to  national  boards  of 
adjustment  which  had  existed  in  the  Association's  Labor 
Committee,  and  which  the  labor  counsel  contended  was  not 
unanimous  on  the  part  of  the  roads,  but  dominated  by  two 
large  systems,  the  New  York  Central  and  the  Pennsylvania; 
the  so-called  "spy  system"  maintained  by  the  roads,  and  the 
contention  of  the  roads  that  the  national  agreements  had 
caused  a  loss  to  them  of  approximately  .$300,000,000  in  1920. 

The  "bill  of  rights"  laid  down  by  Mr.  Jewell  reads: 

1.  Eight  hours  as  the  recognized  measure  of  the  standard  workday,  with 
an  adequate  hourly  wage. 

2.  Pajonent  for  time  worked  in  excess  of  the  regular  eight  hours  at 
proper  overtime  rates. 

3.  The  beginning  and  ending  of  work  shifts  to  be  so  arranged  as  to  per- 
mit of  reasonable  living  arrangements  by  employees  and  their  famiUes. 

4.  Reasonable  rules  for  protection  of  health  and  safety  of  employees. 

5.  Clear  and  concise  definitions  of  the  work  of  each  craft  to  be  performed 
by  mechanics  and  helpers. 

6.  The  formulation  of  apprenticeship  rules  so  as  to  develop  sufficient 
competent  and  efficient  mechanics. 

7.  Applicants  for  employment  as  mechanics  to  be  required  to  show  that 
they  have  served  an  apprenticeship  of  four  years,  or  performed  mechanic's 
work  for  a  similar  period.  . 

8.  The  right  of  the  majority  in  each  craft  to  determine  what  organization 
shall  represent  them,  this  organization  having  the  right  to  make  agreements 
which  shall  apply  to  all  workers  in  the  craft. 

9.  The  right  of  the  majority  of  each  craft  on  each  railroad  to  select  a 
committee  or  representatives  who  shall  handle  all  grievances  which  may 
arise  affecting  all  employees  of  the  craft,  in  accordance  with  provisions  of 
the  agreement. 

10.  Craft  point  seniority,  limiting  seniority  to  the  local  shops  or  points, 
and  not  permitting  interchange  of  seniority  with  other  shops,  crafts,  or  de- 
partments of  railroads. 

11.  The  right  to  organize  and  the  protection  of  employees  against  dis- 
crimination because  of  membership  in  labor  organi^tions. 

Mr.  Jewell  then  stated  to  the  Board: 

Our  reason  for  summarizing  these  fundamentals  is  to  demonstrate  how 
easy  it  would  have  been  had  the  railroads  been  sincere,  and  how  easy  it 
would  have  been  if  they  were  straightforward  now,  for  the  representatives 
of  railroad  managements  to  meet  with  those  who  have  been  selected  and 


entrusted  by  the  rank  and  fill'  of  rallroadTcmployces  to  adju.st  the  whole 
matter  of  national  aKrecments. 

The  cross-examination  was  conducted  by  Mr.  Walsh. 
Tho  question  of  whether  negotiations  between  executives 
and  employees  should  V)c  national  or  local  in  scope  was  first 
dealt  with.  The  unions  undertook  to  show  from  the  n cords 
of  the  Labor  (Committee  that  there  had  existed  a  difference 
of  opinion  in  March  1920  among  the  carriers  over  the  na- 
tional working  agreemt  nts,  but  a  minority  report  submitted 
by  General  Atterbury,  favoring  local  boards  of  adjustment 
instead  of  national,  was  on  April  10  following  finally  adopted 
by  a  member  vote  of  00  to  41.  The  documents  presented  in 
evidence  on  March  18  were  listed  in  a  special  Chicago  dis- 
patch of  that  date  to  the  New  York  "Times"  a.s  follows: 

March  29  1920 — A  majority  report  of  the  Executives'  Labor  Committee 
recommended  National  Adjustment  Lioards  to  dfspose  of  grievances,  rules 
or  working  conditions.  Wages  were  not  involved.  "It  does  not  contem- 
plate depriving  any  road  of  dealin;?  with  such  fiuestions  through  the  medium 
of  local  Adjustment  Boards.  The  report  said  "General  Atterbury  alone 
dissents  and  will  present  a  minority  report." 

April  3 — Mr.  Atterbury  submitted  a  minority  report  for  local  adjust- 
ments and  decentralization. 

April  10 — The  Association  by  a  vote  of  60  railroads  to  41  favored  the 
Atterbury  report.  Thereupon  Carl  K.  Gray,  President  of  the  Union  Pacific, 
resigned  as  head  of  the  Labor  Committee  and  Mr.  Atterbury  took  his  place. 

June  30  and  Sept.  2 — Two  more  reports  were  made  by  Mr.  Atterbury 
as  head  of  the  Labor  Committee  and  were  adopted  by  the  A-ssociation 
Sept.  3.  They  were  based  on  the  idea  that  the  carriers  had  the  right  to 
negotiate  with  their  own  employees,  and  they  argued  that  national  adjust- 
ment boards,  as  proposed,  would  give  non-union  men  no  chance  and  lead 
to  a  closed  shop  and  eventually  to  "the  nationalization  of  our  railroads  in 
the  interest  of  labor  organizations." 


The  majority  report  of  March  29  1920,  signed  by  C.  R. 
Gray,  then  Chairman,  referred  to  above  read  in  part: 

We  submit  that  the  railroads  cannot  afford  to  see  the  Labor  Board  break 
down  under  an  accumulation  of  work,  which  can  be  prevented,  but  we  feel 
that  no  greater  misfortune  could  happen  than  an  attempt  to  handle  disci- 
pline and  interpretation  matters  by  employing  the  services  of  examiners, 
who,  in  the  nature  of  things,  would  be  laymen. 

Appreciating,  therefore,  that  the  law  contemplates  that  there  shall  be  a 
final  appeal  to  the  Labor  Board  and  that  this  appeal  can  be  accomplished 
on  any  line  by  any  of  the  organizations  or  by  one  hundred  unorganized 
workers,  or  on  the  motion  of  the  Labor  Board  itself,  we  were  forced  to  the 
conclusion  that  in  the  best  interests  of  the  srevice  and  with  the  avowed 
purpose  of  assisting  in  every  practicable  way  to  make  the  law  a  success, 
we  could  best  do  this  by  undertaking  to  reach  an  agreement  through  nego- 
tiation with  the  representatives  of  the  so-called  "standard  recognized  labor 
railroad  organizations"  by  which  the  national  bi-partisan  labor  adjustment 
boards  would  be  created. 

The  committee  desires  to  emphasize  the  fact  that  the  proposed  plan  of 
providing  adjustment  boards  to  dispose  of  grievances,  rules  or  working  con- 
ditions does  not  contemplate  depriving  any  road  of  dealing  with  all  such 
questions  through  the  medium  of  local  adjustment  boards,  and  it  desires  to 
point  to  the  manifold  advantages  derived  from  a  plan  which  will  provide  a 
clearing  house  through  which  disputes  may  be  passed  under  conditions  re- 
quiring the  vote  of  a  majority  of  membership,  consisting  of  one-half  repre- 
sentatives of  the  railroads  and  one^half  of  the  employees,  as  against  the 
alternative  of  running  the  risk  of  overloading  the  Labor  Board. 

In  his  minority  report  of  April  3  1920  General  Atter- 
bury said: 

The  majority  resolution  provides  for  perpetuating  the  same  machinery 
and  plan  for  settling  grievances  that  was  in  effect  during  Federal  control 
and  which  is  now  being  continued  in  effect  by  the  Director-General  to  adjust 
matters  occurring  before  March  1  1920.  The  plan  adopted  was  forced  on 
the  Administration  by  war  conditions.  Present  conditions  call  for  no  such 
policjr. 

The  evils  of  centralization  were  apparent  in  the  Labor  Department  no  less 
than  in  the  Railroad  Administration  as  a  whole.  The  spirit  and  purpose  of 
the  new  Railroad  Law,  as  well  as  the  report  of  the  President's  industrial 
conference,  indicate  plainly  tliat  public  opinion  is  cognizant  of  the  evils  and 
that  the  trend  at  this  time  is  toward  a  policy  of  decentralization.  The  pro- 
posal contained  in  the  majority  resolution  practically  reverses  the  action  of 
Congress. 

I  would  further  call  your  attention  to  the  recently  published  reports  that 
the  Brotherhood  of  Locomotive  Engineers  and  the  Order  of  Railroad  Con- 
ductors have  affiliated  themselves  with  the  American  Federation  of  Labor, 
and  this  now  gives  :Mr.  Gompers  a  solid  organization  of  over  5,000,000  men 
in  this  country.  I  have  no  doubt  tliat  this  is,  or  soon  will  be,  true,  and  that 
in  addition  the  Brotherhood  of  Locomotive  Firemen  and  Engineers  and  the 
Brotherhood  of  Railroad  Trainmen  vnU  also  join.  Can  you  not  recognize 
the  power  for  evil  in  such  a  concentration  of  control? 

On  Maj'  1  of  last  year  in  France  I  ^vitnessed  the  result  of  such  concen- 
tration. Ever>-  i-ailroad,  every  industry,  every  union  stopped  on  May  1, 
not  because  they  had  any  wage  adjustments  or  grievances  under  discussion 
— merelj'  to  show  their  power — syndicalism  in  its  most  highly  organized 
state. 

I  quite  grant  that  the  proposition  of  the  majority  is  much  "the  esisiest 
way."  It  is  also  clear  to  me  that  "laissiez  faire"  as  a  policy  will  ruin  the 
country. 

To  acquiesce  in  the  suggestion  that  we  nationalize  the  voluntary  boards 
of  adjustment  is  merely  playing  into  the  hands  of  those  who  have  in  mind 
a  reproduction  in  this  country  of  the  situation  in  France  and  England. 

The  Executives  Association  is  composed  of  representatives 
of  "Class  1"  railroads,  each'  road  ha\ing  one  vote  in  the 
deciding  of  matters  of  policy.  Questionings  on  March  19 
brought  out  the  fact  that  the  New  York  Central  System 
controlled  ten  votes  and  the  Pennsylvania  System  six. 
The  folloT-dng  specific  testimony  by  Mr.  Cuyler  denjang  the 
alleged  domination  of  the  two  lines  is  quoted  from  the 
New  York  "Times"  of  March  20: 

"Don't  you  think  you  are  taking  an  inconsistent  attitude  when  you,  or 
more  specifically,  tne  Pennsylvania  and  New  York  Central  roads,  determine 
a  policy  which  affects  the  lives  and  safety  of  2,000,000  railroad  men?" 
said  Mr.  Walsh. 

Mr.  Cuyler  replied  that  "he  refused  to  admit  the  premise." 
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Mr.  Gray  in  his  testimony  stated  that  it  is  "impossible  to 
devise  rules  which  operate  justly  and  reasonably  o^■er  the 
whole  country."  The  following  relati\'e  to  his  cross- 
examination,  is  also  quoted  from  the  "Times"  of  March  20: 

After  outUug  the  acti>'itles  of  the  committee,  of  which  he  was  Chairman. 
Mr.  Gray  explained  the  basis  of  his  majority  report  oii  the  subjei-t  of  estab- 
lishlug  national  boards  of  adjustment.  This  report  was  rejeclt'd  by  the 
member  roads  and  a  minority  repoi-t  of  W.  W.  Atterbury,  VIco-l'resident 
of  the  Pennsylvania,  was  adopted  instead. 

The  majority  report,  .Mr.  Gray  said,  was  presented  with  the  Idea  that 
Agreement  to  national  boards,  which  were  urged  by  the  employees,  was  the 
easiest  way  to  settle  disputes. 

"The  report  was  not  a  i-econmiendation."  Mr.  Gray  said.  "The  ma- 
iorlty  of  the  committee  had  an  open  mind  on  whether  l)oards  of  adjustment 
/hoitld  be  national,  regional  or  local.  The  objection  to  regional  or  local 
boards  was  that  they  would  requli-e  too  many  men." 

Mr.  Gray  stated  that  he  re-signed  as  Ctutirman  of  the  Labor  Committee 
when  the  member  roads  adopted  the  -Atterbury  report,  and  altUougli  con- 
tinuing as  a  member,  he  suggested  to  Mr.  Cuylor  that  Mr.  Atterbury  be 
appointed  Chairman. 

Upon  completing  his  cross-exantinatlon  Mr.  Walsh  turned  the  witness  over 
to  James  M.  Sheohan,  counsel  for  the  railroads.  Mr.  Sheehan  aslted  Mr. 
Gray  to  tell  what  ho  thought  about  national  agreements,  contending  that 
the  questioning  thus  far  had  not  borne  on  the  justness  or  reasonableness  of 
such  rules. 

"My  feeling  is  that  it  Is  practically  impossible  to  devise  rules  which 
operate  justly  and  reasonably  over  the  whole  country,"  said  Mr.  Gray. 
"I  reached  this  conclusion  on  my  experience  as  an  operating  official  in  many 
parts  of  the  country  and  as  Director  of  Operations  under  the  Director 
General  of  Railroads.  I  have  had  rules  Ijefore  me  wnich  seemed  reasonal)le, 
yet  technical  applications  produced  extraordinarily  unusual  and  unfair 
results." 

Mr.  Sheehan  asked  if  there  had  ever  been  any  disagreement  on  the 
continuation  of  national  agreements  by  the  executives. 

"Never,"  Mr.  Gray  replied. 

Mr.  Sheehan  then  referred  to  the  eleven  fundamental  principles  laid  down 
as  labor's  "bill  of  rights"  by  union  officials  yesterday. 

"CoiUd  any  road  operate  with  all  these  rules  In  effect?"  Mr.  Sheehan 
asked. 

"Certain  of  these  rules  are  verj'  restrictive,"  Mr.  Gray  said.  "It  is 
almost  impossible  to  set  up  any  set  of  rules  which  will  do  justice  to  all." 

General  Atterbury  took  the  stand  on  March  21.  He  was 
emphatic  in  his  expressions  of  opposition  to  the  national 
agreements,  which  he  characterized  as  a  "dog  collar"  about 
the  necks  of  the  roads  declaring  that  each  road  should  be 
free  to  negotiate  directly  with  its  own  employees.  His 
testimony  on  this  date  was  summarized  in  the  New  York 
"Times"  of  that  date  as  follows: 

Rules  should  be  negotiated  between  officials  of  the  roads  and  their  own 
employees  across  the  conference  table,  "like  a  game  of  poker." 

The  eight- hour  day  cannot  be  universally  applied  to  all  employees, 
especially  train  service  men.  "Because  the  Lord  didn't  build  the  railroads 
that  way." 

Establishment  of  the  hourly  basis  of  shop  work  has  destroyed  the  energy 
and  Initiative  of  shop  employes  and  abolition  of  piece  work  would  be  the 
"most  dreadful  thing  that  could  happen  to  railroad  employees." 

General  Atterbury  issued  a  statement  which  said  in  part: 

We  have  come  to  the  parting  of  the  ways.  No  more  serious  question  con- 
fronts us  to-day.  One  road  leads  to  Government  ownership,  nationaliza- 
tion. Plumb  Planism  and  syndicalism — the  other  road  to  industrial  peace  and 
the  continuation  of  that  indi\'idual  initiative,  energy  and  responsibility 
which  is  peculiarly  American.  The  sign  board  on  one  road  is  "National 
agreements,"  on  the  other  road,  "Negotiate  directly  with  your  own  em- 
ployees." 

The  national  agreements  were  superimposed  on  the  railroads  by  coercion 
under  Federal  administration  and  became  a  heritage  of  private  management. 
Confusion,  misimderstanding  and  bitterness  between  officers  and  employees 
are  bound  to  continue  until  the  so-called  national  agreements  are  wiped  out. 
General  Atterbury  declared  that  he  was  not  antagonistic 
to  organized  labor  as  such,  and  said  that  within  "reasonable 
limits  it  is  a  healthy  spur  to  bring  about  fair  conditions." 
He  named  six  conditions  which  an  employee  has  the  right  to 
expect  and  the  employer  should  furnish,  as  follows: 

As  steady  emplojinent  as  possible. 

A  good  wage. 

Time  for  recreation. 

Opportunity  to  elevate  himself  in  his  employment. 

A  voice  in  determining  the  rules  and  regulations  under  which  he  worked. 

The  right  to  be,  or  not  to  be,  a  union  man. 

On  the  following  day  General  Atterbury  under  coss-exam- 
ination  admitted  that  the  Pennsylvania  maintained  a  spy 
sj'stem  prior  to  his  leaving  the  system  in  1917,  but  added  that 
the  "labor  people  had  one  at  the  same  time."  He  charged 
union  coercion  in  maintaining  closed  shops,  and  read  a  labor 
bulletin  in  substantiation.  A  special  Chicago  dispatch  to 
the  New  York  "Times"  dated  March  22  with  reference  to 
these  features  said  in  part: 

The  testimony  to-day  centred  on  Mr.  Atterbury's  claim  that  he  could  ne- 
gotiate agreements  with  his  own  employees,  but  that  nobody  could  negotiate 
a  fair  national  agreement. 

Frank  P.  Walsh,  attorney  for  the  brotherhoods,  charged  in  connection 
with  the  railroad's  general  treatment  of  its  employees,  that  prior  to  Federal 
control  the  Pennsylvania  maintained  a  spy  system.  He  said  8800,000  had 
been  spent  by  the  road's  police  organization  in  1914.  While  explaining  that 
this  amoimt  covered  all  protective  measures,  Mr.  Atterbury  admitted  that 
a  spy  system  was  maintained  up  "to  the  time  I  left  in  1917,  but  the  labor 
people  had  one  at  the  same  time,"  he  added. 

Asked  if  the  road  did  not  have  "little  arsenals  at  various  points  where  you 
kept  guns  and  revolvers,"  the  witness  replied  in  the  affirmative. 

Judge  Barton,  Chairman  of  the  Labor  Board,  interrupted  at  this  point, 
declaring  that  the  subject  did  not  come  under  the  matters  before  the  Board. 

Mr.  Atterburj'  then  charged  that  the  unions  were  using  coercion  to  estal)- 
lish  the  closed  shop.  He  read  a  statement  from  the  official  "Bulletin"  of 
the  Railway  Emploj-ecs'  Department  of  the  .American  Federation  of  Lalx)r, 
which  asserted  that  no  shop  craft  employee  not  a  member  of  the  union  coidd 
exercise  his  seniority  rights.     The  statement  follows: 


"Information  for  the  employees  of  tha  aix  mechanical  shop  craft*: 
"That  there  will  be  no  seniority  provibion  for  or  positloub  provided  for  or 
retained  on  the  seniority  roster  of  the  six  shop  crafu.  at  the  various  pointfi 
to  any  other  than  employees  and  members  of  the  luterualioual  orgaulz*' 
tlons  affiliated  with  thi-  Kuilway  Kmployous'  Department,  who  uegotjutad 
and  signed  the  natiuaul  agi-eement,  whldj  provided  for  seniority  rights  a* 
per  Rule  31  of  said  agrt'enjent  and  only  for  thote  who  are  represented  by 
the  Railway  Employees'  Department. 

"J.    n.    SULLIVAN, 
"-\ctlug  Secretary  of  Blair  County  Ijocal  Federation,  Altooua,  Pa." 
"That  is  clearly  an  attempt  to  force  the  men  Into  the  unions,"  said  Mr. 
Atterbury.     "I  am  ug.'iinst  the  closed  shop — either  Uio  cloeed  union  shop 
or  closed  non-union  shop." 

'i'lie  cross-examination  of  General  Att<?rbury  was  concluded 
on  March  2;{.  Figures  were  presented  l)y  him  to  uphold 
the  contention  of  the  roads  that  the  fulfilling  of  the  tttrms  of 
the  national  agreements  had  caused  a  loss  to  the  railroads  of 
$300,000,000  in  1920,  which  figures,  he  declaretl,  wer» 
"gros.sly  under-estimated."  The  New  York  "Times"  of 
March  23  said: 

The  coiiiLsc'l  for  the  unions  took  up  the  contention  of  the  roads  that  the 
national  agreements,  throuKh  waste  and  extravagance,  caused  a  loss  to  the 
railroads  of  $:J00.000,0()0  in  1920. 

"The  figures  are  really  gros.sly  under-estimated ."  dticlarod  Mr.  Atterbury . 
and  he  offered  statistics  compiled  by  a  bureau  of  the  Association  of  Railroad 
Executives  from  data  obtained  from  the  Inter-State  Commerce  Commission. 

The  statement  said  that  the  1920  pay-roll  of  the  railroads  was  $4,000.- 
000,000.  In  1917  1.208.. 520  men  were  employed  and  in  1920  there  were 
1.438.488  persons  on  the  payrolls,  an  increase  of  229.968. 

"This  increase  was  caused  by  the  eight-hour  day.  di-crease  in  production 
per  man  and  incrca.sed  business,"  Mr.  Atterbury  continued. 

"The  total  earnings  in  1917  were  $1,010„596,7.51.  or  $837  61  per  man. 
In  1920  the  earnings  were  S2,444 ,748.441 ,  or  $1 ,701  20  per  amn. 

"The  increase  in  ton  miles  was  4.4%  in  1920  over  1917.  Assuming  that 
the  Increase  in  the  number  of  employees  is  directly  proportionate  to  the 
increase  in  business  (an  assumption  in  the  employees'  favor),  it  would 
require  53,086  additional  men  to  handle  the  increase  In  business.  In 
reality,  as  I  have  shown,  we  required  229,968  additional  men.  or  an  excess 
of  176,882  employees  over  what  should  have  been  needed.  These  excess 
men  at  the  average  of  earning,  $1,712,  show  an  excess  expenditure,  conse- 
quently, of  $300,911,653  40." 

Mr.  Jewell  on  March  23  issued  the  following  statement 
summarizing  the  testimony  of  three  "adverse  witnesses" 
(Atterbury,  Cujder  and  Gray): 

First — That  an  overwhelming  majority  of  the  Labor  Committee  of  the 
Railway  Executives  favored  bargaining  with  us  on  a  national  basis  throvigh 
the  establishment  of  bi-partisam  national  adjustment  boards. 

Second — That  the  Atterbury  minority  program  was  forced  on  the  member 
roads  of  the  Executives'  Association  by  a  vote  in  which  one  system,  the 
New  York  Central,  held  the  balance  of  power  and  decided  the  issue. 

Third — That  the  Atterbury  program  means  going  back  to  pre-war  con- 
ditions, such  as  prevailed  on  his  railroad,  the  Pennsylbania.  when  that 
road  had  no  signed  agreements  vnth  labor  and  when  that  road  spent  as 
much  as  S800.000  in  one  year  to  maintain  arsenals,  police  and  a  spy  and 
espionage  system  to  fight  labor  unions. 

Surely  the  public  must  see  the  hopelessness  of  all  efforts  to  establish  peace 
in  the  railroad  industry,  so  long  as  the  labor  policy  of  the  managements  is 
dictated  and  directed  by  a  man  so  reactionary  and  so  hostile  to  labor 
organizations  as  is  Mr.  Atterbury.  The  Pennsylvahia  idea  of  dealing  with 
the  industrial  problem  is  unenlightened,  unreasonable  and  unreasoning. 

Mr.  Atterbury  wants  peace,  to  be  sure,  but  he  wants  it  on  his  own  terms. 
We  are  seeking  to  astablish  peace  on  terms  conforming  to  modern,  accepted 
principles  of  industrial  relations  and  carrjang  out  both  the  letter  and  the 
spirit  of  the  labor  provisions  of  the  Transportation  Act. 

Today  Mr.  Atterbury  admitted  that  the  railroads  in  dealing  with  each 
other  through  the  Master  Car  Builders'  Association  for  many  years,  have 
had  rules  and  agreements  that  are  not  only  national,  but  international  In 
their  scope  and  application,  and  yet  he  opposes  all  national  rules  and 
agreements  to  govern  the  relations  between  the  carriers  and  their  employees. 
To  use  that  attitude  is  so  inconsistent  that  we  cannot  conceive  of  its  being 
approved  by  the  fair-minded  American  people,  and  we  are  content  to 
leave  our  case  to  that  tribunal. 

As  to  Mr.  Atterbury's  figures  that  the  national  agreement  added  $300._ 
000,000  to  the  expenditures  of  the  railroads  in  1920,  I  need  only  call  atten- 
tion to  the  fact  that  those  figures  are  mere  estimates  compiled  by  th© 
agency  of  the  Executives'  Association.  Moreover,  when  such  figures  ar 
presented  it  merely  means  that  extravagant  and  inefficient  management  is 
trying  to  alibi  by  placing  the  blame  on  labor,  just  as  the  profiteers  during  the 
war  and  post-war  periods  endeavored  to  place  the  responsibility  for  out- 
rageously high  prices  on  increased  labor  costs. 

The  public  was  not  fooled  then;  it  will  not  be  deceived  now. 


AMERICAN      FEDERATION      OF      LABOR      BEGINS 
REBUTTAL   OF  CARRIERS'   EVIDENCE  AGAINST 

NA  TIONAL  AGREEMENTS. 
Railroad  labor  on  ]March  24,  in  the  continued  hearings 
before  the  United  States  Railroad  Labor  Board,  began  its 
n^buttal  of  evidence  offered  by  the  carriers  in  support  of  the 
abrogation  of  national  agreements,  when  B.  M.  Jewell, 
President  of  the  Railway  Employees  Department  of  the 
American  Federation  of  Labor,  j^resented  a  statement  con- 
sisting of  api)roximateh  1,000  printed  pages.  In  the  course 
of  his  argument  he  asserted  that  it  would  cost  the  railrtiads 
$6,000,000  to  establish  and  maintain  local  boards  of  adjust- 
ment. He  also  read  into  the  records  corresi)ondence  to 
show  the  good  relations  that  existed  between  railroad  workers 
and  the  Director  General  during  Federal  control,  stating  that 
the  workers  knew  they  would  get  a  "square  deal."  Mr 
Jewell  is  likely  to  be  on  the  stand  several  days.  His  testi- 
money  so  far  presented  is  rejiorted  in  a  Chicago  dispatch  to 
the  New  York  "Times"  dated  Mardi  24  as  follows: 

Abrogation  of  the  national  agreements,  as  sought  by  the  executives,  Mr. 
Jewell  said,  would  cost  $6,000,000.     He  figured  it  this  way: 
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If  t  ho  recjiK'st  of  the-  ConfiTiincc  Conimlltw!  of  Manngors  of  the  Association 
of  Kalhv.-iy  ICxrcutlvCM  wen'  Kranlod  rcinandlriK  the  KUl)j<!<;t  matter  of  rules 
and  workliiK  conditions  to  the  respective  railroads  and  committees  of  their 
employe<-s  for  conference  on  individual  lines,  the  employees'  conference 
coniniiltiH!  on  each  rallroa<l  would  necessarily  bo  composed  of  at  hyiKt  one 
man  from  each  craft  at  each  jiolnl  of  the  railroad.  For  the  107  roads  listed 
the  flRures  show  that  the  services  of  5.158  commltteomen  would  be  required 
at  a  total  dally  expense  of  §65.760,  and  a  total  expense  for  ninety  days  of 
$5.91K,'142.  besides  additional  expenses. 

Much  of  tills  enormous  expense  on  both  railroad  management  and  railroad 
labor,  together  with  the  consumption  of  valuable  tlmo  of  the  highly  skilled 
and  essential  railroad  officials  and  railroad  employees,  should  lie  eliminated 
by  cooperation  between  railroad  management  and  the  recognized  railroad 
lalior  organizations  through  the  creation  of  a  conference  committee  au- 
thorized to  represent  on  the  one  hand,  railroad  management  and  on  the 
other,  railroad  emiiloyees  of  their  particular  crafts. 

Mr.  Jewell  a.sserted  that  .since  1912,  when  the  Railway  Employees  De- 
partment of  the  American  Federation  of  Lal)or  was  organized,  there  had  not 
been  one  authorized  strike  of  federated  shop  craft  employees.     He  went  on: 

"  It  is  also  significant  that  during  this  time  the  greatest  progress  toward  the 
'attainment  of  jiust  and  reasonable  wages  and  working  conditions  and  uniform 
rules,  appljing  alike  to  all  railroads,  was  made. 

"As  representing  the  Federated  Shop  Crafts  Employees,  we  hold  that  an 
agreement,  applying  alike  to  all  railroads ,  will  be  a  great,  if  not  the  greatest 
factor  in  assisting  to  establish  efficient  ind  economical  railroad  operation. 
It  will  remove  the  costly  labor  turnover,  which  always  has  existed  to  a  great 
or  lesser  extent  and  is  due  mostly  to  the  fact  that  wages  and  conditions  of 
employment  on  one  railroad  were  more  fa  vorable  than  upon  another  railroad . 

Mr.  Jewell  road  much  correspondence  to  show  the  good  relations  existing 
between  the  railroad  employees  and  the  Director  General  under  Federal 
control,  and  said  the  workers  knew  they  would  get  "a  square  deal."  He 
went  on. 

"This  policy,  announced  by  the  Director  General,  in  our  opinion,  is  the 
foundation  of  successful  operation  of  the  railroads  during  Federal  control  and 
during  what  was  the  crucial  test  of  the  railroads,  thus  establishing  beyond 
question  the  fact  that  if  cooperation  is  desired,  and  that  desire  is  expressed 
by  the  railroad  managements ,  the  federation  of  shop  craft  organization  and 
the  employees  whom  they  represent  can  be  relied  upon  to  cooperate  willingly 
in  the  operation  of  the  greatest  industry  in  our  country." 


THREE  MORE  RAILWAY  EXECUTIVES  CALLED 
BEFORE  BOARD. 
In  addition  to  those  members  of  the  formei*  Labor  Com- 
mittee of  the  Association  of  Railway  Executives  who  have 
abeady  been  examined  before  the  United  States  Railroad 
Labor  Board,  (their  testimony  is  referred  to  in  another 
item  in  this  issue)  three  railroad  presidents,  also  members 
of  the  committee,  have  been  requested  to  appear  on  April  4 
to  testify  concerning  their  attitude  toward  national  boards  of 
adjustment.  They  are  W.  G.  Besler,  President  of  the 
Central  Railroad  of  New  Jersey;  E.  E.  Loomis,  President 
of  the  Lehigh  Valley,  and  H.  E.  Byram,  President  of  the 
Chicago,  Milwaukee  &  St.  Paul. 


SENATOR  CUMMINS  EXPLAINS  NECESSITY  OF 
CONGRESSIONAL  RAILROAD  INQUIRY. 
Asserting  that,  if  the  railroads  are  to  survive,  some  plan 
must  be  formulated  whereby  their  operating  expenses  can 
be  lowered,  and  that  the  remedy  "does  not  lie  in  the  main  with 
additional  legislation,  but  in  the  prompt  and  fair  adminis- 
tration of  existing  law,"  Senator  Albert  J.  Cummins,  Chair- 
man of  the  Senate  Committee  on  Inter-State  Commerce, 
has  furnished  the  Chamber  of  Commerce  of  the  United  States 
with  a  statement  setting  forth  facts  and  figures  intended  to 
substantiate  his  contention  that  a  Congressional  inquiry  on 
the  present  railroad  situation  is  necessary  in  order  to  furnish 
carriers  speedy  relief  from  their  desperate  condition.  The 
Senator's  proposed  resolution  calling  for  this  investigation 
was  mentioned  on  page  986  of  our  issue  of  March  12.)  A 
comparison  of  railway  performance  under  Federal  and  pri- 
vate control,  he  declares,  is  favorable  to  private  manage- 
ment, but  an  inquiry  to  develop  details  regarding  the  recent 
poor  income  showing  is  needed  so  that  both  Congress  and  the 
public  may  know  the  reason.  He  well  says  that  an  advance 
in  rates  would  not  solve  the  problem,  nor  will  diminished 
traffic  "account  for  the  negligible  net  income  which  the  year 
will  show."  The  excessive  operating  costs,  he  states,  may 
be  due  to  inefficient  management,  high  costs  of  material 
and  supplies,  "or  to  unreasonable  compensation  paid  to  those 
from  President  down,  whose  labor  operates  these  roads." 
He  names  two  ways  by  which  the  net  income  may  be  in- 
creased: (1)  Increased  volume  of  traffic  without  increased 
cost,  and  (2)  a  reduction  in  maintenance  and  operating  costs. 
He  concludes  by  giidng  comparative  statistics  as  to  volume 
of  traffic,  number  of  ears  of  revenue  freight  loaded,  and 
operating  revenues  and  expenses  for  various  periods  in  1920 
and  1921.     The  statement  follows: 

Present  operating  expenses  are  too  high  and  both  Congress  and  the  pub- 
lic are  interested  in  knowing  the  reason.  Giving  all  the  weight  which  can 
be  given  to  the  diminished  traffic,  it  will  not  account  for  the  negligible  net 
income  which  the  year  will  show.  Neither  will  it  suffice  to  say  that  critical 
comparison  of  the  railway  performance  for  the  year  just  closing ,  with  the 
railway  performance  under  Federal  control,  is  exceedingly  favorable  to 
private  management.  That  comparison,  however  satisfactory  to  those  who 
believe  in  private  ownership  under  public  control,  does  not  solve  the  prob- 
lem. 


Obviously  the  condaslon  to  Ix;  deduced  Is  that  It  Is  costing  the  railroads 
too  much  to  earn  the  money  which  thcry  arc  earning.  ThLs  may  be  duo,  of 
course,  to  mismanagement,  or  to  inefficiency,  or  It  may  be  duo  to  the  ex- 
cessive cost  of  material  and  suppli'-s,  or  to  unreasonable  compensation  paid 
to  thos<!,  from  president  down,  whos«;  labor  op«'rat«'s  these  roads. 

If  the  railroads  are  to  survive  and  render  the  servit*  which  the  people  of 
the  country  must  have,  the  <iU(stlon  I  have  propowsd  must  l)e  answered.  It 
must  be  answered  speedily,  wisely,  and  justly.  It  will  be  found,  I  think, 
that  the  answer  does  not  He  In  the  main  with  additional  le^slatlon,  but  in 
the  prompt  and  fair  administration  of  existing  law.  How(!ver  that  may  be, 
the  people  have  a  right  to  know  all  the  facts  and  make  up  their  own  minds 
after  an  intelligent  consideration  of  the  entire  subject.  To  that  end  the 
Investigation  I  have  suggested  ought  to  be  made,  and  so  far  as  I  can  influ- 
ence the  matter,  it  will  tx;  made. 

There  secm-s  to  be  a  widespread  misapprehension  with  regard  to  the  causes 
for  this  lamentable  result,  or  if  not  misapprehension,  at  least  a  failure  to 
understand  a  situation  which  threatens  the  solvency  of  many  of  the  best 
railways  of  the  country.  I  find  among  those  who  have  given  some  study 
to  the  prevailing  conditions  radical  differences  of  opinion  both  as  to  the 
caase  and  the  remedy.  This  conflict  of  opinion  arises,  in  my  judgment, 
from  a  misunderstanding  of  the  facts  which  have  transpired  in  the  last 
year,  and  it  seems  to  me  that  there  ought  to  be  an  immediate  inquiry, 
attended  with  the  utmost  publicity,  into  the  operation  and  management  of 
the  railroads  since  they  were  returned  to  their  owners.  With  this  in  view, 
I  intend  at  the  opening  of  the  next  session  of  Congress  to  submit  to  the  Sen- 
ate a  resolution  proposing  the  broadest  sort  of  investigation  into  the  sub- 
ject. The  people  want  to  know  just  what  has  happened  during  the  past 
year,  why  existing  railroad  rates  have  not  accomplished  the  purpose  of  the 
Act  which  returned  the  roads  to  their  owners,  and  especially  why  the  cost 
of  maintenance  and  operation  has  not  been  reduced. 

It  is  obvious  that  rates  should  not  be  increased;  if  for  no  other  reason  than 
that  another  general  advance  in  rates  would  probably  diminish  rather  than 
enlarge  the  net  railway  incx)me.  There  are,  therefore,  but  two  ways  in 
which  the  net  income  can  be  advanced: 

First:  By  an  increase  in  the  volume  of  traffic  without  a  corresponding  in- 
crease in  the  cost  of  maintenance  and  operation. 

Second:  By  a  reduction  in  the  cost  of  maintenance  and  operation. 

It  is  generally  believed  that  during  the  latter  part  of  the  year  1920  the- 
volume  of  traffic  was  materially  less  than  for  corresponding  periods  in  for- 
mer years,  and,  if  this  be  true.  It  would  tend  to  explain  the  decrease  in  net 
operating  income,  for  the  cost  of  maintenance  and  operation  does  not  dimin- 
ish in  the  exact  proportion  of  a  lessening  traffic. 

The  aggregate  net  ton  miles  carried  from  March  1  1920  to  Dec.  31  1920 
was  381,482,259,000.  For  the  same  period  in  1919,  the  aggregate  was 
304,425,083,000.  It  is,  I  assume,  understood  by  everybody  that  the  phrase 
"net  ton-miles"  means  the  number  of  tons  of  freight  carried  one  mile.  The 
number  of  passenger- miles  during  the  same  time  in  1920  was  39,959,099,000, 
while  for  1919  it  was  39,528,264,000.  Measured  by  this  standard,  the  vol- 
ume of  traffic  upon  all  the  railroads  of  the  country  was  greater  in  1920  than 
in  1919.  In  round  numbers,  figures  for  the  entire  year  1918  are  360,000.- 
000,000  and  for  1917  350,000,000,000,  with  passenger-miles  for  those  two 
years  35,000,000,000  and  34,000,000,000,  respectively. 

"Toward  the  latter  part  of  the  year,  and  continuing  up  to  this  time,  there 
was  and  still  is  a  remarkable  decrease  in  the  number  of  cars  of  revenue 
freight  loaded. 

"Another  indication  of  a  condition  which  b^an  in  Nov.  1920,  and 
wtiich  has  progressed  steadily  up  to  the  present  time,  is  a  surplus  of  freight 
cars;  that  is  to  say,  the  number  of  cars  for  which  there  is  no  present  use.  On 
Dec.  21  1920,  the  number  of  such  cars  was  204,608.  The  number  rose 
during  Jan.  1921,  and  at  the  close  of  that  month  was  324,186;  and  Feb.  14 
1921,  the  number  was  290,550. 

"These  statistics  very  clearly  show  that  whUe  the  volume  of  traffic  for  the 
last  ten  months  of  1920,  taken  as  a  whole  was  greater  than  during  the 
same  period  in  1919.  or  indeed  at  any  former  similar  period,  yet,  beginning 
as  early  as  November  and  proceeding  rapidly  to  the  present  moment ,  there 
has  been  a  tremendous  diminution  in  traffic.  These  statistics  accord 
with  our  observation  with  respect  to  the  decline  in  business  during  the  latter 
part  of  1920  and  the  early  part  of  1921. 

"I  direct  attention  now  to  the  operating  revenues  and  operating  expenses 
from  March  1  1920  to  Dec.  31  1920.  The  operating  revenues  of  aU  class  1 
roads  amounted  to  35,299,654,454.  Operating  expenses,  including  taxes 
and  the  adjustment  of  equipment  and  joint  facility  rents,  amounted  to 
$5,289,348,937,  leaving  a  net  operating  income  for  these  ten  months  of 
$10,305,517,  and  if  we  assume  that  the  remaining  two  months  of  the  year 
from  March  1  1920  to  March  1  1921,  show  no  better  results,  then,  for  the 
whole  period,  the  net  operating  income  will  amount  to  no  more  than  one- 
fifteenth  of  one  per  cent  of  the  value  of  the  railroads  as  estimated  by  the 
Interstate  Commerce  Commission. 

"It  is  interesting  and  instructive  to  know  that  the  net  operating  income 
for  March  1920  was  $14,320,571.  In  April  there  was  a  net  deficit  of 
.$29,604,417;  in  May  of  813.455,871;  in  June  of  $16,284,900;  in  July  of 
$10,427,989;  and  in  August  of  $155,227,617.  The  great  deficit  of  March  is 
probably  accounted  for  by  the  back  compensation  ordered  paid  to  the 
employees  by  the  Railroad  Labor  Board  in  July. 

"In  September,  that  being  the  fiist  month  under  the  increased  rates  which 
were  established  by  the  Interstate  Commerce  Commission,  there  was  a  net 
operating  income  of  $75,310,311;  in  October  a  net  operating  income  of 
$86,455,487;  in  November  of  $54,343,093;  and  in  December  of  $10,225,583. 
The  decreasing  net  income  in  November  and  December  seems  coincident 
with  the  decreasing  volume  of  traffic  which  began  in  November  and  which 
is  still  in  progress .       


PENNSYLVANIA  PRESIDENT  APPEALS  TO  MEN. 
Assuring  employees  of  the  Pennsylvania  Railroad  that 
justice  and  fair  play  would  be  accorded  all,  Samuel  Rea, 
President  of  that  company  made  a  personal  appeal  to  the 
men  on  March  22  requesting  their  cooperation  in  con- 
nection with  a  contemplated  wage  out.  After  explaining 
the  need  for  drastic  economical  measures,  he  promised  there 
would  be  no  unfair  reductions  put  in  effect,  and  that  "there 
is  no  conspiracy  to  disrupt  your  national  organizations." 
The  statement,  addressed  "to  the  men  who  work  for  this 
railroad,"  was  as  follows: 

If  every  man  on  this  railroad  could  come  into  my  office  and  see  for  himself 
the  facts  that  confront  us,  I  would  not  be  addressing  you  this  way. 

We  have  come  to  the  necessity  of  reducing  salaries  and  wages.  Drastic 
economies  have  been  made  in  every  other  way  possible.  W'orking  forces 
have  been  reduced  more  than  70.000  men.  With  less  business  to  handle, 
and  wages  taking  the  abnormal  sum  of  nearly  70  cents  out  of  every  dollar 
the  railroad  earns,  the  remaining  30  cents  is  not  sufficient  to  buy  fuel  and 
other  materials  and  supplies  and  pay  our  taxes  and  other  obligations.     There 
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is  only  one  way  left  to  keep  our  expenses  wUhin  our  income  and  that  is  to 
lower  salaries  and  wages.  I'nder  such  circunistancos  as  these  it  is  mressary 
to  ask  for  your  cooperation  and  I  have  known  I'ennsylvania  men  so  long 
that  I  do  so  without  hesitation. 

The  Directors  of  this  company  have  given  their  word  that  justice  und  fair 
play  will  be  accorded  to  all.  I  promise  you  that  policy  will  be  scrupulously 
followed. 

Y'ou  have  been  asktnl  to  send  representatives  to  meet  the  general  managers 
to  discuss  what  are  just  and  reasonable  wages  in  the  light  of  prtwent  con- 
conditions.  Committees  are  now  at  work  i)reparinB  new  schtxlules  of  rates 
to  submit  for  your  con.sideration.  It  is  our  purjHjse  to  tell  you  exactly 
what  are  the  facts  so  that  all  may  know  and  understand. 

All  I  want  to  ask  you  is  one  thing:  lie  open-minded.  Wc  have  no  Inten- 
tion or  di«lre  to  reduce  wages  to  unfair  levels.  There  is  no  conspiracy  to 
disrupt  your  national  organizations.  \Vi'  are  simply  face  to  face  with 
conditions  that  force  the  steps  we  are  taking. 

You  men  have  a.ssisted  in  making  this  the  greatest  railroad  In  the  country. 
It  is  our  job,  yours  and  mine,  to  serve  the  [>ublic  as  economically  and  as 
efficiently  as  possible. 

The  railroad  is  oppo.sed  to  the  national  agreements,  because  they  make  it 
impossible  to  operate  the  roads  for  the  interest  of  the  public  as  well  as  for  the 
interest  of  the  employees.  One  of  the  mast  unfortuntae  fe;iluri's  of  the 
present  situation  is  the  fact  that  these  national  agreements  make  it  impo.ssi- 
ble  for  us  to  retain  the  most  efficient  employees  and  to  pay  them  for  the 
work  they  do  and  the  energy,  initiative  and  loyally  they  put  into  the  job. 

We  have  succeeded  in  the  past  by  working  together  with  mutual  good-will 
and  cooperation.  In  that  way  alone  we  can  succeed  now,  and  I  want  to 
ft»el  that  I  can  continue  to  count  on  your  spirit  of  fair  jjla  y ,  common  sense  and 
wholehearted  service. 


A.  B.d-  A.  RECEIVER  CIl ALLESC.ES  LABOR 
BOARD  RULING. 
The  constitutionality  of  the  ruling  of  the  United  States 
Railroad  Board  in  the  case  of  the  Atlanta  Birmingham  & 
Atlantie  Railroad  was  questioned  in  a  brief  filed  with  the 
Board  on  March  21  by  B.  L.  Bugg,  receiver,  according  to 
Chicago  press  dispatches.  The  hearing  in  the  wage  con- 
trover.sy  in  which  this  road  is  involved  before  the  Board  was 
referred  to  on  page  987  of  the  issue  of  March  12  and  page 
1104  of  the  issue  of  March  19.  The  full  text  of  Mr.Bugg's 
brief  does  not  appear  in  the  dispatches,  but  it  is  reported  he 
took  the  stand  that,  having  been  appointed  receiver  on 
Feb.  2.J,  he  is  not  a  party  to  and  not  bound  by  the  wage 
award  of  July  1920,  and  the  Board  is  without  authority  to 
fix  wage  rates  on  the  railroad.     He  adds: 

The  Federal  Court  having  the  road  in  its  possession  and  being  charged 
with  the  duty  of  administering  the  property  for  the  benefit  of  all  parties 
concerned,  unquestionably  had  authority  to  determine  what  wages  the 
receiver  could  and  should  pay. 

The  action  of  the  Board  in  remanding  the  dispute  to  further 
discussion  between  road  and  union  officials,  he  says,  amounts 
to  an  admission  that  the  Board  was  "without  jurisdiction  to 
consider  the  financial  ability  of  a  carrier  to  pay,"  and  the 
fixing  of  wages  which  the  road  was  unable  to  pay,  with  a 
probable  resultant  confiscation  of  property  is  "repugnant 
to  the  Fifth  Amendment  to  the  Constitution  and  utterly 
unconstitutional."  Mr.  Bugg's  did  not  appear  personally 
at  the  hearing. 

Employees  were  represented  by  E.  P.  Curtis,  Vice-Presi- 
dent of  the  Order  of  Railway  Conductors,  and  they  allege, 
among  other  things,  violation  of  a  section  of  the  Newlands 
Act,  which  stipulates  a  twenty  days'  notice  and  a  hearing 
before  a  wage  reduction  is  made  effective.  A  Chicago  dis- 
])atch  to  the  "Journal  of  Commerce"  under  date  of  March  21 
read  in  part: 

A  wage  reduction  was  placed  lu  effect  March  1  1921 .  by  court  order  after  a 
■dispute  between  employees  and  the  road  had  failed  of  settlement.  The 
main  contention  of  the  road  was  that  it  was  losing  .SIOO.OOO  a  month.  It 
proposed  to  reduce  wages  by  one-half  of  the  increases  granted  since  Dec.  31 
1917.  The  Board  however,  ruled  that  financial  ability  to  pay  was  without 
its  jurisdiction  and  remanded  the  case  for  further  conferences  between  the 
carrier  and  its  employees. 

Subsequently  the  road  went  into  the  hands  of  the  receivers  and  the 
prgosed  wage  cut  was  made. 

The  employees  then  went  on  strike  with  the  authorit>-  of  their  inter- 
national officers.  The  strike  was  called,  however,  b.v  local  committees  of 
«mployees,  the  labor  representatives  told  the  Labor  Board  today.  They 
contended  that  since  the  road  had  violated  the  Board's  ruling  to  main- 
tain the  wages  of  the  award  of  July  1920,  the  employees  were  justified  in 
withdrawing  from  the  service. 

Conferences  had  been  refused  them,  they  maintained.  They  declared 
they  had  complied  fully  with  the  Transportation  Act  up  to  the  point  of  the 
walk  out  and  contended  that  the  law  did  not  deprive  them  of  the  right  to 
leave  the  service  under  satisfactory  conditions. 

Employees  representatives  declared  that  the  wgae  reduction  was  put  into 
effect  despite  the  section  of  the  Newlands  Act  of  July  15  191.3.  regarding 
receiverships  which  required  a  twenty-day  notice  and  a  hearing  prior  to 
any  cut  in  wages.     This  hearing  is  to  be  held  March  26. 

The  receiver,  however,  declared  that  there  was  no  dispute  between  him- 
self and  the  employees  as  "the  employees  are  glad  and  willing  to  work  for 
the  wages  he  is  authorized  to  pay  under  authority  of  the  court."  This,  it 
was  explained,  referred  to  present  employees,  a  force  the  receiver  declared 
he  was  building  up  "out  of  many  applicants  for  employment." 

The  question  before  the  Board  resolved  itself  into  a  decision  whether  the 
action  of  the  Federal  Court  had  removed  the  case  from  the  jurisdiction  of 
the  Board,  or  whether  a  conflict  of  authority  had  developed.  Thi-  Board 
would  take  the  matter  under  advisement,  members  said,  and  later  publish 
its  opinion  on  this  question.  _^_^_. 

Attorney  General  Daugherty,  according  to  an  Atlanta 
dispatch  to  the  New  York  "Times"  dated  March  21.  has 
instructed  Federal  District  Attornev  to  defend  the  Xewlands 


Act  wage  provi8ion  wlien  it  comes  u|i  in   Federal   District 
Court  at  Atlanta. 

Resumption  <jf  local  freight  and  pas.sciigur  service  with  the 
exception  of  the  Waycross  Division  was  announced  by 
Receiver  Huggs  on  March  21. 


B.A-  O.  PRESIDENT  THINKS  FlTl  RE  OF  RAILROADS 
NOT  UNFAVORABLE. 

Tlie  continued  private  ownership  of  railroads  is  a  matter 
to  be  decided  by  the  people,  declan-d  Daniel  W'illard, 
President  of  the  lialtimore  &  Uhi<j  Hailnmd  Company,  in  an 
address  to  the  students  of  the  Massachusetts  Agricultural 
College  on  March  10.  Mr.  Willard  is  optimistic  over  the 
future  of  the  roads,  and  says  he  expects  to  see  rates  and 
charges  continue  lower  than  in  any  other  country  in  the 
world.      Mr.  Willard  sai<l  in  part: 

During  the  years  immediately  preceding  Federal  control  there  were 
many  who  seriously  doubted  if  private  ownership  and  oiteration  of  the  rail- 
roads would  continue  as  an  economic  policy  in  this  country  under  the  laws 
and  conditions  as  they  then  existed.     I  shared  th;it  opinion  at  that  time. 

1  f»»el  now,  however,  the  Congress,  by  virtue  of  the  Transportation  Act  of 
1920  has  not  only  made  private  ownership  and  operation  of  the  railrc^di. 
po.ssible  as  an  economic  policy,  but  it  has  also  provided  .-o  that  there  can  Ix- 
the  fullest  measure  of  unified  direction  and  control  whenever  or  wherever 
neco.s.sary,  in  the  interest  of  the  people. 

Further,  it  has  provided  by  definite  enactment  so  that  there  need  be  no 
fear  In  the  future  of  interruption  of  service  |jecaus«;  of  disputes  between  the 
railroads  and  their  employes  concerning  wagi>s  or  working  c<mditious. 

Congress  by  its  actions  has  made  private  ownership  iHJssible,  but  whether 
private  ownership  will  actixally  endure  or  not,  having  l)een  made  possible, 
will  depend  upon  whether  the  people  as  a  whole  continue  to  want  it — and 
this  in  turn  will  depend  upon  whether  they  are  .satisfied  with  the  service 
which  they  receive  from  the  railroads  under  the  existing  policy. 

In  short  as  I  view  the  matter,  whether  private  ownership  continues  to  be 
the  economic  policy  of  this  country  depends  very  largely  upon  the  railroad 
managers  them.selves. 

If  they  are  men  of  vision  and  if  they  realize  their  responsibilities  as  semi- 
public  servants  as  well  as  trustees  of  properties  of  great  value  owned  alike 
by  largo  and  small  investors,  as  I  believe  they  do;  if  they  feel  that  the  policj' 
of  private  ownership  of  property,  which  has  been  the  fundamental  economic 
policy  in  this  country-  since  its  ver>-  inception,  is  the  best  polic>'  and  .should 
be  continued  and  if  as  good  citizen;*  they  are  willing  and  not  only  willing,  but 
anxious  to  do  all  they  can  to  make  that  policy  enduring,  as  1  believe  they 
are,  then  I  also  believe  they  will  succeed  in  their  undertaking. 

In  spite  of  all  the  difficulties  confronting  the  railroads  at  the  present 
time,  I  cannot  help  feeling  optimistic,  con.servatively  optimistic,  concerning 
the  future.  Private  enterprise  and  private  capital  together  in  the  past 
created  in  the  United  States  the  greatest  and  mo.st  efficient  system  of  trans- 
portation by  rail  in  the  world.  Private  enterpri.se  and  private  capital,  if 
permitted  will  in  the  future  provide  the  additional  facilities  required  by  our 
growing  commerce. 

Railroad  freight  rates  in  this  country  as  a  whole  have  l>een  lower  in  the 
past  than  in  any  other  countrj-  in  the  world  and  that  fact  has  contributed  not 
a  little  to  the  wonderful  development  and  prosperit.v  of  the  United  States. 

Railroad  rates  and  charges  in  the  United  States  today,  notwithstanding 
the  fact  that  they  have  been  greatly  increa.sed  within  the  last  four  years, 
are  .still  relatively  lower  than  in  any  other  country  in  the  world,  and  when 
the  readjustment  which  we  are  now  going  through  has  been  accomplished, 
I  am  confident  that  railroad  rates  and  charges  in  this  countrj'  will  still  be 
lower  than  in  any  other  country  in  the  world. 

I  do  not  expect  to  see  railroad  rates  and  charges  in  the  near  future  as 
low  as  they  were  before  the  war,  because  I  do  not  expect  to  see  wages  or 
price  of  materislas  low  in  the  near  future  as  they  were  before  the  war. 
but  relatively  and  compared  with  other  prices,  1  expect  to  see  the  i-ailroad 
rates  and  charges  just  as  low  as  they  have  ever  been  in  the  past .  und  lower 
than  in  any  other  country.  Private  owncrsliip  can  well  afford  to  stand  or 
fall  on  that  basis. 


WARFIELD  PROPOiiEH  i^YSTEil  Tit  Ml)  h'AILh'OADS. 

A  in'oposed  plan  for  the  rehabilitation  of  rlic  railroads  of 
the  countr.v,  to  he  carriinl  out  uiitler  Federal  supervision, 
whidi  It  is  stated  will  Insure  iinuual  sjtviiigs  of  millions, 
increase  facilities  and  service,  and  lower  railroad  fares  and 
rates,  has  been  filed  with  Senator  ("umiiiiiis.  Chairman  of 
the  Senate  Committee  on  Inter-State  Coiuinerce.  by  S.  Da- 
vies  Warfield.  President  of  the  National  Association  of 
Owners  of  Railroad  Seciirties.  who  has  presentetl  a  i»rinted 
.statement  accomjianied  by  supiwrting  exhibits,  and  will  sub- 
mit more  complete  details  later,  (The  proposal  by  Senator 
Cummins  for  a  Congressional  investigation  of  the  transpor- 
tation situation  was  referred  to  on  pa.ire  1104  of  the  issue 
of  Abiicli  IK,  I  I'liless  more  intensive  econouiiial  methods 
of  oi)eration  are  emjUoyed.  Mr.  Wjirfield  believes  future 
Covernment  ownershij)  inevitable,  to  wliidi.  in  his  opinion, 
the  peoitle  have  evidenced  strong  opiK)sitit>n.  Tlie  plan  is 
said  to  be  an  amplification  of  one  i)reviously  submitted  by 
the  .Association  to  Coii,u;re.><siouiil  coimiiitlees  in  l!»l!i  in  con- 
lu'cticm  with  the  enactment  of  llie  Transportation  Act,  It 
provides  for  the  formation  by  Act  «)f  Congress  of  the  Na- 
tional Railway  Service,  a  Federal  iiody  with  supervisory 
])owers,  supported  by  various  boards  and  committees,  as  a 
means  of  co-ordinating  facilities  and  service,  briefly  de- 
tailed by  Mr.  AVarfield  in  an  abstract  of  his  sratemeut.  re- 
letised  for  publication  on  March  I'l  as  follows: 

"(a)  The  Inter-State  Conmierce  Commi-ssion  to  .select  five  from  among 
its  members  to  constitute  the  .Service  Division.  This  Division  to  have  su- 
pervision and  initiatory  and  repilatory  power*  to  be  exercised  through 
the  board  or  staff   of  the  National  Kailway   Service. 
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"(Ii)  A  UiKird  of  forty  infinhtTn,  subdivided  into  two  diviHions — Kinnnre 
nn<I  A<lminlHtrntiv(',  iiiul  Railrond  Officiuls.  twenty  members  each.  A 
Clinirmaii,  four  ViceC'liiiirmcii,  Treasurer,  Secretary  and  other  officials. 
An   Executive   Comniiltec   of  eleven    members. 

"(c)  Four  Croup  Railway  Boards,  each  organized  and  nolected  from 
and  by  each  (froup  of  railroads  as  now  constituted  by  the  Commission  in 
each  of  the  four  rate  territories  into  which  the  Commission  has  divided 
the  country.  Four  Boards  in  all,  each  to  consist  of  seven  members,  five 
selected  by  tlie  railroads  of  each  ffroup  and  two  from  the  shippers  located 
in  each  group  territory.  (The  twenty  officials  forming  these  four  Boards 
will  .serve  as  the  Railway  Officials  Division  of  the  National  Railway  Service 
Board.) 

"(d)  Ten  committees  of  five  members  each  to  co-operate  with  each  of 
the  four  Group  Boards  and  .selected  from  the  railroads  of  each  group.  This 
means  four  (Jroup  Railway  Boards,  and  forty  committees  in  all.  The.se 
eonunittees  will  cover  a  large  range  of  investigation  and  report. 

(Included  in  whicli  are:  Normal  e<(uipnient  re(|uirements  of  each  rail- 
road; additional  e<iuipnient  to  be  lea.scd  from  the  National  Railway  Serv- 
ice ;  standardization  of  equipincnt ;  useless  expenditures  incident  to  wasteful 
competition  ;  a  study  of  joint  use  of  terminals,  yards  and  shop  facilities  ; 
surplus  property  not  required  in  legitimate  transportation — cost  of  carry- 
ing ;  purcha.se  of  fuel  and  supplies  ;  application  of  a  standard  of  efficiency 
in  railroad  operations  ;  working  conditions — wages,  etc.) 

"(e)  The  National  Railway  Service  Corporation  recently  organized  by 
the  As.sociation  of  .Security  Owners  to  furnish  eqnipment  to  the  carriers 
by  conditional  sale  or  lease  is  superseded  by  the  National  Railway  Service 
with  extended  powers  for  financing  and  leasing  equpiment  under  plans  it  is 
*aid  will  save  many  million  dollars  in  preventing  duplication  of  equipment 
by»  the  carriers,  now  necessary  when  each  carrier  is  required  to  buy  its 
maximum  e(|uipment  requirements.  (The  twenty  trustees  of  the  Service 
Corporation  will  serve  as  the  Finance  and  Administration  Division  of  the 
National  Railway  Service  Board.) 

Mr.  Warfield  points  out  that,  in  order  to  carry  out  the 
scheme  it  will  be  necessary  to  consolidate  the  railroads  into 
four  groups,  corresponding  to  the  four  rate  gi'oups  already 
established  by  the  Inter-State  Comuierce  Commission,  this 
division  to  be  made  obligatory  by  Act  of  Congress,  with 
powder  to  organize  individual  group  committees  to  bring 
about  the  .joint  operation  and  other  proposed  methods  neces- 
sary to  economical  ends. 

To  solve  "the  great  problem  of  American  transportation," 
the  statement  continues,  certain  consolidations  of  railroads 
are  required,  but  an  emergency  now^  exists,  and  the  public 
are  entitled  to  the  benefits  of  the  immediate  "co-ordination 
as  far  as  practicable  of  the  facilities  and  service"  of  the 
existing  roads  and  systems.    It  then  goes  on  as  follows : 

It  is  shown  that  a  troublesome  question  arises  from  the  provision  of  the 
Act  which  states  that  consolidations  approved  by  the  Commission  may 
become  effective  "if  all  the  carriers  involved  assent  thereto,"  the  law  of 
any  State  or  the  decision  or  order  of  any  State  authority  to  the  contrary 
notwitlistanding.  The  dangers  of  injunctions  by  dissenting  stockholders 
are  pointed  out  and  that  dissenting  States  will  likely  challenge  the  author- 
ity of '  Congress  to  authorize  a  consolidation  contrary  to  the  statutes  or 
decisions  of  the  States  to  which  the  constituent  companies  owe  their  cor- 
porate allegiance  and  existence.  That  the  organization  proposed  would 
aid  the  Commission  in  effecting  consolidations  of  railroads  as  may  prove 
desirable  in  the  public  interest  consistent  with  competitive  service  and  ag- 
ricultural and  business  development. 

Under  the  heading,  "Relief  for  Short  Lines,"  it  is  stated  that  this  method 
of  handling  equipment  would  greatly  relieve  the  short  lines.  Besides 
securing  equipment  under  lease,  they  would  be  saved  shop  expenses,  the 
connecting  lines  taking  care  of  their  repairs. 

Present  methods  under  which  transportation  is  conducted  is  discussed  at 
length.  "Before  a  decision  is  reached  in  respect  to  the  suggestion  herein 
contained,"  the  statement  continues,  "which  means  the  solution  of  the 
greatest  remaining  transportation  problem  yet  unsolved,  it  becomes  neces- 
sary for  the  Congress  to  consider  the  conditions  under  which  the  transpor- 
tation system  is  now  required  to  function,  as  a  whole — what  have  been  and 
are  at  present  the  methods  employed.  Two  methods  have  thus  far  been 
available : 

"(1)  The  voluntary  action  of  an  association  composed  of  railroad  execu- 
tives, each  representing  distinctly  conflicting  interests,  which  has  been 
tried  ;  the  results  speak  for  themselves.  In  the  nature  of  things  voluntary 
action  must  fail  in  the  effort  to  deal  with  the  inherent  complexity  and 
difficulties  of  transportation  in  its  national  aspect.  Prior  consideration 
has  been  and  must  necessarily,  under  voluntary  action,  continue  to  be 
given  to  the  interests  of  the  individual  railroads  by  those  who  represent 
them,  and  individual  points  of  view  which  are  not  consistent  with  the 
broader  interests  of  the  public  have  always  controlled  and  must  continue 
to  control. 

"(2)  The  other  method  is  through  the  enlargement  or  extension  of  the 
regulatory  powers  of  the  Inter-State  Commerce  Commission — the  Govern- 
ment authority — into  those  of  operations,  now  properly  employed  as  emer- 
gency powers.  This  extension  of  these  powers,  made  permanent,  would 
mean  Government  operation." 

It  is  pointed  out  that  this  latter  method  is  inconsistent  with  the  con- 
tinuance if  initiative  and  eventually  of  private  operation.  That  it  throws 
upon  the  Commission,  an  already  overtaxed  regulatory  body,  the  responsi- 
bilities of  railroad  operation ;  that  the  Commission  would  likely  rather 
not  be  thus  burdened  and  prefer  that  its  duties  continue  to  be  regulatory 
and  confined  to  the  supervision  of  the  organization  or  agency  suggested. 

That  the  first-named  method  is  then  the  only  present  means  at  command 
to  bring  about  economies  by  the  co-ordination  of  facilities  and  service 
essential  in  the  public  interest.  That  each  railroad  is  now  required  to 
purchase  equipment  to  meet  its  maximum  requirements.  Its  normal 
equipment  requirements  would  hereafter  only  have  to  be  financed,  its 
seasonal  requirements  being  supplied  under  lease — a  great  saving  in  capital 
expenditures   for  equipment  by  each  railroad. 

Mr.  Warfield  recalls  that  last  fall  the  railroad  executives 
felt  required  to  request  the  Commission  to  use  the  car 
division  emergency  powers  granted  by  the  Act.  The  extent 
to  which  operation  by  the  Commission  should  reach,  is  dis- 
cussed as  follows: 

"The  question  now  to  be  decided — and  its  decision  is  of  most  vital  con- 
cern, is  whether  the  powers  necessary  to  the  co-ordination  of  facilities  and 
ser\'ice   do  not  extend   beyond   those   of   regulation   and   into  the  field  of 


railroad  opi-mtion  ;  and  whether  these  powers  shall  be  performed  by  the 
(Jovernmental  regulator3'  agency  alone,  or  whether  CongreHs  Bhall  enable 
and  compel  the  railroads  themnclves  to  bring  about  Buch  co-ordination  of 
facilitlcH  and  service,  urjder  the  Hupenision  of  the  CommiEsion.  This  is 
essential  if  incentive  and  initiative  arc  to  be  preserved  and  private  owner- 
ship survive. 

"We  have  always  favored  extended  regulatory  powers  being  given  the 
Commission,  but  should  Government  regulation  be  extended  to  the  point  of 
operation  with  the  tremcndou.s  indebtedness  of  approximately  $1,. 300,000, 000 
of  the  carriers  to  the  Government  with  their  great  financial  necessities,  the 
distance  from  private  to  Government  ownership  of  the  railroads  is  indeed 
narrow." 

lleferring  to  the  existing  crisis,  and  the  fact  that  the 
present  return  in  the  aggregate  value  of  railroad  properties 
is  far  below  what  the  Commission  believed  the  adjusted 
rates  would  yield,  Mr.  Warfield  says : 

"A  crisis  exists  culminating  from  a  combination  of  conditions.  The 
railroads  were  not  returned  to  llieir  owners  in  the  condition  required  by  Con- 
gress under  the  Federal  Control  Act.  The  Act  called  for  the  return  cf 
each  railroads  'in  substantially  a.i  good  repair  and  in  substantially  as  com- 
plete equipment  as  it  was  in  at  the  lir'jinning  of  Federal  control.'  The 
service  of  the  carriers  had  become  demoralized  and  their  bxisine^s  and  or- 
ganizations disrupted.     No  cash  was  turned   back   upon  their  return. 

"An  increase  in  rates  of  2.'>%  only  was  made  during  Federal  control 
by  the  Director-General  of  Railroads.  This  it  has  been  estimated  yielded 
approximately  $1,113,000,000  to  pay  $2,750,000  (estimated)  increase  in 
operations.  Had  rates  been  advanced  proportionately  as  expenses  were 
increased  they  would  have  been  absorbed  in  general  business  activities  and 
profits  of  the  war  period  and  not  appreciably  felt.  This  was  not  done 
and  the  Commission  was  faced  with  the  necessity  of  meeting  these  ex- 
traordinary  and   unprecedented    conditions. 

"The  Commission,  basing  its  calculations  on  a  normal  increase  in  the 
gross  revenues  of  the  railroads,  adjusted  rates  to  yield  the  return  called 
for  by  tlie  Transportation  Act.  They  rapidly  came  violent  after-war  read- 
justment. The  gross  revenues  of  the  railroads,  instead  of  increasing,  de- 
clined 21%  from  the  average  of  the  period,  March  1st  to  September  1st, 
1920,  and  a  falling  off  of  31%  from  what  had  reasonably  been  expected. 
The  selling  price  of  commodities — such  as  cotton,  grain,  lumber,  general 
merchandise,  perishable  fruits,  vegetables,  etc.,  have  fallen  with  such  un- 
precedented rapidity  that  freight  rates  necessarily  show  a  disproportionate 
ratio  to  the  selling  price  of  the  products  transported.  Low  prices  for 
commodities  have  slowed  down  shipments,  causing  the  equally  unpreced- 
ented drop  in  railroad  revenue  and  the  expected  return  has  not  materialized 
which  would  have  resulted  under  normal  conditions.  Economies  must 
be  instituted  to  meet  these  conditions,  and  they  can  be  met." 

The  paper  concludes  with  a  statement  as  to  the  neces- 
sity for  a  prompt  decision,  because  of  the  present  demor- 
alized condition  of  the  roads  through  "Government  operation 
and  after-war  adjustment." 

Senator  Cummins  is  reported  as  stating  that  the  Senate 
Inter-State  Commerce  Committee  will  hold  a  series  of  hear-' 
iiigs  on  railroad  problems  soon  after  Congress  convenes  in 
April.  


GERMANS    WIN    IN     SILESIA    PLEBISCITE— POLES 
REPORTED   TO  HAVE  INVADED   SILESIA. 

Polish  troops  have  recently  crossed  the  border  of  the 
southeastern  portion  of  upper  Silesia,  the  zone  which  favored 
Poland  in  the  plebiscite  held  on  March  20,  seized  the  Gov- 
ernment and  issued  a  proclamation  claiming  the  territory 
in  the  name  of  Poland,  according  to  reports  transmitted 
through  a  Berlin  copja-ight  dispatch  by  the  Chicago  "Trib- 
une Co.,  published  in  the  New  York  "Times"  of  March  24. 
Poland  has  been  intrusted  by  the  Allied  Powders  with  a 
mandate  to  occupj^  Silesia  in  case  of  a  German  insurrection, 
or  of  an  attempt  to  incite  a  civil  war,  it  is  stated  in  another 
copyright  cablegram  by  the  Chicago  Tribune  Co.,  dated 
Oppelu,  March  23,  and  a  Polish  army  has  been  held  in 
readiness  to  cross  the  frontier  at  a  moment's  notice. 

Upper  Silesia,  the  country  under  discussion,  which  for 
nearly  200  years  has  been  under  German  control,  covers 
an  area  of  nearly  5,000  square  miles  and  possesses  rich  zinc, 
iron  and  coal  mines.  Its  population,  it  is  said,  is  about 
65%  Polish.  Its  retention  by  Germany  or  acquisition  by 
Poland,  or  a  division  between  the  tw^o  Govermnents,  is  to 
be  decided.  Article  27  of  the  Treaty  of  Versailles  fixes  the 
frontiers  between  Germany  and  Poland,  adding  in  regard 
to  the  region  under  dispute,  upper  Silesia.  "The  frontier 
will  be  fixed  in  accordance  wdth  Article  88  of  the  present 
treaty."  Under  Article  88  the  Inter-AUied  Commission 
is  charged  vnth  a  definite  determination  of  upper  Silesia 
as  to  a  division  between  Poland  and  Germany  based  on  the 
commune  vote.     Section  5  of  the  Annex  reads: 

On  conclusion  of  the  voting  the  number  of  votes  cast  in  each  commune 
will  be  communicated  by  the  Commission  to  the  principal  Allied  and  Asso- 
ciated Powers  with  a  full  report  as  to  the  taking  of  the  vote  and  a  recom- 
mendation as  to  the  line  which  ought 'to  be  adopted  as  the  frontier  of  Ger- 
many in  upper  Silesia.  In  this  recomendation  regard  will  be  paid  to  the 
wishes  of  the  inhabitants  as  shown  by  the  vote  and  to  the  geographical 
and  economic  conditions  of  the  locality."  The  Foreign  Office  points  also 
to  the  provision  for  handing  over  to  Germany  and  to  Poland  the  part  of  the 
territory  going  to  each.     It  says  this  leaves  no  leg  for  the  German  contention. 

The  plebiscite  held  on  March  20,  and  on  which  the  eyes 
of  the  whole  world  were  centred,  resulted  in  a  German 
majority  of  approximately  250,000.  A  London  dispatch 
to  the  New  York  "Times"  dated  ISIarch  21  said: 

The  official  returns  of  the  plebiscite  in  upper  Silesia  as  given  by  Dr. 
Simons,  the  German  Foreign  Secretary,  in  a  telegram  to  London,  are: 
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Germany  713,700,  Poland  460,700,  In  the  whole  plebiscite  area,  or  approxi- 
mately 61%  for  remaining  German  territory  and  approximately  39' i  for 
incorporation  in  I'oland. 

Giving  details  of  the  ix>lling.  Dr.  Simons  says: 

"All  the  towns,  especially  the  industrial  centres,  show  an  overwluimlng 
German  vote.  There  are  only  Polish  majorities  in  the  country,  especially 
in  those  parts  to  which,  contrary  to  the  urgent  desire  of  the  (Jerman  Gov- 
ernment, troops  were  not  sent  in  time  for  the  protection  of  the  German 
population,  sorely  tried  by  the  Polish  terror." 

Tho  next  day  a  Berlin  dispatoh  dated  March  22  to  the 
"Journal  of  Comnieroo"  reported  the  result  as  follows: 

The  final  vote  in  tho  plebiscite  In  upper  Silesia  as  announced  to-day  by 
the  Inter-Allied  Commission  is:  Germany,  716,048:  Poland,  471.406. 

Poland  will  press  the  Interallied  Commission,  it  is  said, 
for  a  distribution  of  the  territory  in  question  l)etweea  Poland 
and  Germany  on  the  idea  that  many  communes  votetl  in 
favor  of  Polish  rule,  while  Germany  has  indicated  her 
intention  to  lay  claim  to  tho  entire  region  on  the  basis  of 
the  numerical  majority,  without  reference^  to  districts.  Tho 
latest  advices  in  regard  to  the  vote  by  districts  are  given  in  a 
Washington  dispatch  to  the  "Journal  of  Commerce"  dated 
March  22  which  says: 

A  majority  of  the  district  of  tapper  Silesia  wore  carried  l)y  I'ol.ind  in  tho 
recent  plebiscite,  tlio  PolLsh  IjCj^ation  hero  annoimcod  tonight  upon  re;-oipt 
of  official  atlvices  from  its  Foreign  Office  at  Warsaw.  Of  a  total  of  sixteen 
districts  in  tho  province  I'oland  ha.s  definitely  carried  nine,  all  of  whidi 
are  in  tho  rich  coal  and  industrial  .section,  it  was  added. 

Returns  from  which  the  l-'oreiftn  Office  statement  wa.s  based,  tho  legation 
said,  were  not  complete,  but  were  conclusive  and  showed  that  Poland  had 
gaintHl  majoriti(Vi  in  462  communes  and  Germany  in  but  92.  No  advices 
were  received  concerning  the  results  in  the  other  seven  districts. 

The  di.stricts  claimed  by  the  Polish  legation  in  its  .statement  are  Pless. 
Rybnik.  Sprchlitz.  Gloiwitz.  Tarnowitz,  Hindenburg,  Beuthen,  Makowltz 
and  Koenigs-Huette. 

The  result  of  the  plebsicite  will  bo  determined,  the  legation  said,  not  by  a 
majority  of  the  general  vote  cast,  but  by  commune  majorities. 

The  Inter-Aliicd  Mis.sion  the  message  from  tho  Foreign  Office  at  Warsaw 
said,  will  present  to  the  Supreme  Coimcil  of  the  League  of  Nations  tho  plan 
for  division  of  Upper  .Silesia  on  the  basis  of  the  commune  vote,  taking 
into  consideration  the  geographical  and  economical  situation  of  each 
locality. 

Washington  press  dispatches  dated  the  following  day  fur- 
nish later  advices  as  to  the  commune  vote  as  follows: 

Latest  advices  received  today  from  Warsaw  by  the  Polish  Legation,  while 
admitting  a  numerical  majority  in  the  entire  territory  in  favor  of  Germany, 
showed  an  augmented  total  mmiber  of  districts  and  communes  which  voted 
for  Poland.  In  the  ten  districts  which  were  reported  on  the  basis  of  the 
latest  returns  as  giving  Polish  majorities.  507  communes  were  said  to  have 
voted  Polish  as  compared  with  140  in  favor  of  Germany.  The  total  ma- 
jority claimed  by  Poland  in  the  ten  districts  was  14,808. 

A  meeting  of  Allied  Premiers  for  a  consideration  of  the 
Silesian  division  in  connection  with  German  reparation, 
will  be  held  shortly  either  in  Paris  or  Brussels,  to  which  the 
Germans  will  be  invited  should  they  make  overtures  to 
that  end,  according  to  a  copyright  Paris  cablegram  to  the 
New  York  "Herald"  dated  March  23.  (The  matter  of 
German  reparations  is  referred  to  in  another  item  in  this 
issue.) 


REPARATIONS  CONFERENCE  APPROVED  BY  FRENCH 
CHAMBER—GERMANY'S  ABILITY  TO  PAY. 
The  French  Chamber  of  Deputies  on  March  17  approved, 
by  a  vote  of  491  to  66,  the  decisions  of  the  London  Repara- 
tions Conferences,  the  occupation  of  Dusseldorf  and  the 
application  of  the  penalties  imposed  on  Germany  by  the 
Allies.  According  to  the  New  York  "Times"  copyright 
cablegram,  the  only  opposition  came  from  the  Comraunist 
end  of  the  Chamber  on  the  ground  that  military  penalties 
were  unjustified.     The  cablegram  further  said: 

Once  more  M .  Briand  had  to  intervene  and  give  the  reason  why  tho  Allies 
had  to  extend  the  occupied  area  and  establish  the  customs  line  now  and  not 
on  May  1.  He  gave  the  explanation  that  Germany  had  violated  the 
treaty  on  four  vital  points — disarmament,  punishment  of  war  criminals, 
delivery  of  coal  and  payment  of  20,000,000,000  marks  to  the  Reparations 
Commission. 

The  Paris  accord  had  been  handed  to  the  Germans  as  an  ultimatum  which 
could  have  effect  only  if  it  was  accepted,  and  Germany's  refusal  to  accept  it 
entailed  the  penalty  which  was  provided  for  under  the  Treaty  of  Versailles 
of  the  seizure  of  guarantees  until  the  creditors  should  pay. 

A  notable  feature  of  to-day's  debate  was  the  participation  of  former 
War  Minister  Andre  Lefovre.  He  wanted  the  Allies  to  reserve  the  right  of 
perpetual  inspection  and  control  of  the  manufacture  of  munitions.  While 
destroying  and  surrendering  arms,  Germany,  he  said,  had  kept  all  the  means 
of  manufacturing  more  whenever  Allied  control  was  removed. 

To  this  the  I'remier  replied  that  no  provision  for  permanent  control  was 
made  in  the  Treaty  and  that  it  was  by  the  Treaty  that  the  Allies  must 
abide.  The  Accord  of  Paris  was  canceled  by  German  non-acceptance  and 
it  was  l3y  the  letter  of  the  Treaty  that  tho  Allied  policy  miLst  be  dictated . 

The  previous  day  (March  16),  during  the  discussions  in 
the  French  Chamber  of  Deputies  of  the  London  reparations 
negotiations  some  of  the  opposition  which  was  expressed 
was  reported  as  follows  in  Associated  Press  cablegrams: 

Spokesmen  for  the  Communists,  Socialists,  Republican  Socialists  and 
Radical  Socialists  attacked  the  decisions  of  the  London  Conference  for  the 
application  of  the  penalties.  Particularly  strong  was  the  declaration  of 
Vincent  Auriol,  Socialist,  that  the  penalties  would  be  Ineffective,  because, 
according  to  the  most  reliable  statistics,  France's  part  of  the  duties  which  it 
would  be  possible  to  levy,  would,  after  payment  of  the  expenses  of  occupa- 
tion, show  a  deficit  of  200,000.000  francs  annually  instead  of  furnishing 
cash  for  reparation. 


As  to  what  Premier  Briand  had  to  say  on  March  16  in 
defending  the  decisions  of  the  Conference,  we  quote  the 
following  copyrighted   advices   to    the   "Times": 

In  a  few  words  the  theme  of  tho  I'remier's  vigurouii  si>eech  was; 

Germany,  in  a  bettor  economic  poKition  than  Prance,  and  without  an 
oxtivior  debt,  wa8  dreaming  ofKaiiUnK  by  industrial  imperiallisin  what  eho 
failtxl  to  gain  by  military  iniiK-rialiiiui.  To  this  end  she  »;i6  trying  to  cheat 
France  and  the  other  Allies  of  their  due.  Tills  was  something  France 
would  not  and  could  not  permit,  and  the  program  of  [x^naltleil  would  not 
be  abandoned  until  (ieruiany  had  given  a  sa(isfa<-t4iry  settlement,  not  only 
on  the  reparution.s  but  on  disarmament  and  puniblinieni  of  (he  war  crimlualfl. 

M .  ilrland  showed  his  mastery  of  I'arlianietitary  debate  in  bringing  chwrs 
even  from  the  extreme  Socialists  wlio  attacked  him  yesterday.  Tho  ovation 
ho  received  should  remove  all  doubt  from  the  minds  of  the  Uerlin  statt«men 
as  to  whether  or  not  Franco  is  unittxl  in  \u'T  purpose  to  bring  tJermany  to 
terms. 

Told  Allies  His  Bark  Was  to  the  Wall. 

M.  iiriand  began  by  saying  tho  Cliamlx-r  had  sent  lilm  to  I^ondou  with 
instructions  not  to  recede  from  the  figures  of  tho  Jan.  29  accord,  and  he  liad 
done  his  duty.  "I  told  om-  allies  I  was  up  against  a  wall  and' could  not 
retreat  one  inch."  he  s;iid.  France  should  rejoice  tluit  allied  wjldiers  were 
shoulder  to  shoulder  with  French  soldiers  on  tho  right  Ijank  of  the  Klilne. 

Discussing  tho  penalties,  ho  said  such  a  program' was  the' only  counse  to 
take  before  the  attitude  of  the  Germans. 

"As  for  the  military  penalties,"  he  continued,  "you  know  them.  I  hear  It 
.said  we  should  luivo  gone  further.  I  an.swer  those  an-  the  penalties  decided 
upon  by  our  military  chiefs,  and  lam  satisfied  that  tho  opinion  of  Foch,  of 
Weygand  and  of  (iouraud  is  wiser  in  such  mattei-s  than  mine.  Wo  liad  to 
choose  the  most  efficacious  and  least  costly  penalties.  Let  us  remember 
that  Allied  cannon  are  trained  upon  Essen,  and  from  the  point  of  view  of 
efficacy  recall  that  we  control  most  of  the  coal  traffic  of  the  Ruhr. 

"it  is  evident  tliat  the  (iermans  believed  this  occupation  would  cause  us 
great  difficulties,  that  there  would  be  revolts  of  workers  and  that  sort  of 
thing.  Hut  tho  (Jerman  workers  undei-stood  perfectly  that  we  did  not  come 
to  make  war,  but  thiit  our  penalties  were  necessitated  by  the  attitude  of 
their  leaders,  and  fortunately  they  have  not  consolidated  with  certain  of 
their  imperialistic  captains  of  industry. 

"As  for  tho  customs  penalties,  they  aroused  certjiin  suspicions  of  France, 
but  Franco  proclaims  that  she  has  no  hidden  purpose." 

M.  Briand  then  said  that  the  tax  upon  (Jerman  goods  in  Allied  countries 
had  been  proposed  by  Mr.  Lloyd  George.  He  explained  how  it  would  work. 
A  French  dealer  buying  100.000  francs  worth  of  German  goods  would  pay 
the  French  Government  50,000  francs  and  the  German  seller  60,000. 
The  seller  would  bo  reimbursed  by  the  German  Government.  Ue  settled 
a  much  mooted  point  by  saying  that  after  May  1  these  receipts  would  be 
put  into  a  common  fund  and  divided  on  tho  reparations  basis,  which  meant 
France  would  get  42%  of  all.  He  admitted  there  were  technical  difficulties 
in  the  way  of  enforcing  this  penalty  but  was  confident  they  could  be  over- 
come. 

Germany  Hiding  Her  Resources. 

"What  we  must  do,"  he  said,  "is  to  see  Germany  as  she  is,  and  not  as  she 
would  like  to  make  herself  look  on  paper.  I  predict  that  if  tho  Allies  stand 
firm  Germany  will  discover  resources  which  will  surprise  oven*  Berlin. 
Since  their  defeat  the  German  captains  of  industry  and  German  imperialists 
have ,  under  fear  of  popular  uprisings,  stood  in  tho  shadow.  They  do  not 
dream  yet  of  military  revenge,  but  they  seek  to  guard  their  enterprises,  to 
keep  their  profits,  to  get  into  all  the  world  markets,  and  at  the  same  time 
to  hide  their  wealth. 

"To-day  we  see  Germany  the  beggar  trying  to  stir  up  the  neutrals  by 
subsidized  newspapers.  But  should  a  day  come  when  we  slacken  rein  and 
appear  to  abandon  our  rights,  then  you  will  see  another  Germany.  You 
will  see  the  real  Germany,  who  stantls  there  across  the  Rhine,  ready  to  seek 
in  the  econmoic  domain  the  conquests  which  she  failed  to  win  by  force  of 
arms. 

"Do  you  want  proof?  German  statesmen  furnish  the  proof,  the  states- 
men of  Germany  who  has  no  exterior  debt,  whose  taxes  are  lighter  than  ours, 
whose  economic  position  is  better  than  that  of  France.  For  instance,  the 
Germans  at  Spa  swore  they  could  deliver  not  more  than  800,000  tons  of  coal 
monthly.  Under  pressure  of  penalties  they  delivered  2,000.000  toas.  At 
London  the  Germans,  in  face  of  the  penalties,  so  altered  their  proposals  that 
finally  they  were  willing  to  pay  for  the  first  five  years  what  the  accord  of 
Paris  called  for. 

"In  face  of  this  behavior,  this  chicanery,  we  have  the  right  to  say  to  the 
captains  of  industry  over  there:  'It  is  yoiu-  whole  wealth — all  your  resources 
— which  is  pledged  for  the  payment  of  your  debt.  You  have  mines,  forests, 
railroads  and  factories  so  prosperous  you  no  longer  publish  your  profits. 
Pay  up.' 

"Von  Simons  said  to  mo  that  if  in  1871  France  had  to  pay  it  was  not  be- 
cause she  was  responsible  for  the  war  but  becaase  she  was  defe;ited.  Ger- 
many, he  said,  had  not  been  defeated.  But  Germany  was  defeated  in  1918 
and  the  presence  of  oiu"  soldiers  on  tlio  Rhine  proves  she  was  defeated.  Let 
mo  tell  the  Germans  that  since  1871  something  has  happened." 

At  this  point  nearly  every  member  in  the  Chamber  rose  and  cheered  the 
Premier. 

"We  French  are  conquerors,  but  we  have  no  spirit  of  hate."  continued 
M.  Briand.  "In  marching  into  Germany  we  perform  an  act  of  justice,  not 
of  war.  The  German  ptiople  must  understand  that  Germans  who  have 
wealth  must  pay.  Tho  German  people  must  understand  that  their  leaders 
who  try  to  cheat  the  Allies  are  working  against  Germany.  When  the  Ger- 
man people  understand  that  it  is  to  the  interest  of  Germany  to  i)ay  up  we 
will  enter  upon  a  new  era." 

M.  Briand  said  the  penalties  would  not  end  on  vague  promises  of  the  Ger- 
man Govermnent.  The  questions  of  responsibility  for  the  war.  of  disarma- 
ment .  of  reparations  and  of  war  criminals  miLst  fii-st  be  settled. 

"Vou  ask  what  will  wo  do  to-morrow?"  he  went  on.  "Wo  have  a  treaty 
and  we  will  enforce  it." 

He  mentioned  that  the  Commission  on  Reparations  had  called  on  Ger- 
many to  pay  12.000.000,000  marks  by  May  1 ,  1 .000.000.000  of  which  must 
be  paid  by  March  23. 

"This  billion  she  has  In  her  cash  box."  ho  said,  "and  she  must  hand  It 
over."  


JAPANESE  GENERAL  DEMOTED  FOR  LAXCDON 
SHOOTING— SENTRY  "XOT  GUILTY:' 
A  note  delivered  to  the  American  Embassy  at  Tokio  on 
Fell.  22  !iy  tlie  .liipanose  Minister  of  roreiun  Affairs,  and 
tran.'^mitted  liy  cable  to  Secretary  of  State  Colby,  expressed 
"deep  regret"  for  the  shooting  of  Lieutenant  W.  H.  Lang- 
don  by  a  Japanese  sentry  at  Vladivostok  on  Jan.  S  (referred 
to  on  page  438  of  the  issue  of  Jan.  2?))  and  placed  the  ma- 
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.1nr  rospnnsfhillt-y  for  tlip  affair  upon  Major-Gpneral  Nlshl- 
liMia.  coinmiUKliiii:  tlic  .Tapaii('S(>  ;carris<)ii  ut  tliat  i)oint,  wlio 
lias  since  IxMMi  <l»'in()t('tl.  Four  sulionlinatc  officers  wore 
iii'lil  .joiiilly  n'S|H)iisil)l('  and  seiilpiicod  to  i)rlsoii  tonus.  The 
sciitr.v  who  fired  tiie  shot  was  found  to  liave  (•onii)li('d  with 
orders  in  so  «h)inL'.  hnr  was  sentenced  to  thirty  days'  eon- 
finenienl  for  fjilse  testimony  as  to  the  circnnistances  of  the 
fatality  at  the  eoiirf -martial  i)roceedinKs. 

The  Japanese  note  was  in  reply  to  a  conuiiuuication  for- 
warded hy  the  State  Department  at  Washinjiton  soon  after 
the  shootins;  of  Lieut.  Lamrdon,  and  is  sai<l  to  he  looked  upon 
as  satisfactory  in  official  circles.  Tl)e  paraphrase  of  the 
Japanese  note,  as  made  pnl)Iic  l)y  Secretary  f'olh.v.  follows: 

'■.\  mo^t  tliorouKli  anil  cxh.iustive  cxiiiiiiiiiitioii  was  condurtpd  ]>y  the 
I'Oiirtinartial.  n'SiiltiiiK  in  the  removal  from  the  artive  list  of  the  .lapaiiese 
army  of  Major-tJeneral  Nishihara.  ooniinandiiiK  the  .Japanese  (jarrison  at 
VI:i(li\ostok.  The  rourt  held  that  General  Nishiluira  had  l)een  K"ilt.v  of 
iiii>inlerpretation  of  the  barrack-,  service  re)n'liif'ons  and  liad  thus  iiKurrcd 
jiriniarv  responsihilitj  for  the  unfortunate  incident,  tie  has  been  deprived 
of  the  command  of  the  garrison  and  the  rank  of  Brigade  ('ommander,  whidi 
he  previously  held.  The  barracks  officer  of  the  rank  of  major  has  been 
adjiidtfed  Kuilly  of  re.sponsibilit.\'  in  the  matter  and  .sentenced  to  confine- 
jnent  lor  thirty  day.-..  The  assistant  barracks  officer,  a  lieutenant,  and  the 
regimental  commander  have  both  been  sentenced  to  a  similar  punishment 
for  a  period  of  twenty  days.  The  compan.v  commander  has  been  sentenced 
to  a  lesser  period. 

"The  coinniander-in-chief  of  the  Japane.se  Expeditionary  Force  iii  Vladi- 
vostok has  paid  a  visit  to  the  U.  S.  S.  Albany  and  expressed  to  the  com- 
manding officer  of  the  .ship  his  regret  at  the  occurrence  of  the  incident. 
The  .sentry  who  fired  the  ratal  -shot  has  been  lield  to  be  excu.sed  by  the 
orders  and  actions  of  his  superiors,  upon  whom  responsibility  has  been 
squarely  placed  and  who  are  to  be  punished  as  stated.  The  sentry,  liow- 
ever.  was  found  guilty  of  deception  in  his  testimony  as  to  the  circumstances 
of  the  fatality  and  for  this  has  been  sentenced  to  confinement  for  thirty 
days. 

"In  addition  to  the  e.xpre»sions  of  regret  on  the  part  of  the  commander- 
in-chief  of  the  Japanese  Expeditionary  Force,  the  Minister  of  Foreign  Af- 
fairs in  communicating  the  action  of  the  bourt-martial  conveys  to  the 
American  Government  'the  exprei?sion  of  deep  regret  on  the  part  of  the 
Japanese  Government,  at  the  occurrence  of  this  sad  e^'ent,'  and  expresses 
the  hope  'that  the  Government  of  the  United  States  will  fully  appreciate 
the  sincere  .spirit  in  which  the  Japanese  fiovernment  has  acted  in  dealing 
with  this  most  unfortunate  incident." 

It  is  stated  the  matter  Is  now  considered  officially  closed, 

«xeept  for  the  subject  of  reparations,  which  Is  still  opeu  for 

discussion. 


RHINELAND  STOPS  EXPORTS  TO  HOLLAND. 

An  Amsterdam  (Holland)  ])ress  cablegram  March  11  said: 
Exports  from  the  Rbineland  to  Holland  have  stopped  altogether,  says  the 

Essen  correspondent  of  the  "Rotterdamsche  Coiu-anfc.' 

Neither  buyers  nor  sellers  are  willing  to  risk  imposition  of  the  Allied 

tax  levies. 


ITEMS   ABOUT   BANKS,    TRUST   COMPANIES,    ETC. 

No  sales  of  bank  or  trust  company  stocks  were  made  at 
the  Stock  Exchange  or  at  auction  this  week. 


The  Xew  York  kStock  Exchange  was  clo.sed  yesterda^•  in 
observance  of  Good  Friday.  Init  will  be  open  to-day  (Holy 
Saturday),  the  Board  of  Governors  at  a  meeting  on  March 
23  having  declined  to  gi-ant  the  request  of  members  for  the 
closing  of  the  Exchange  to-day.  The  Xew  York  and  Xew 
Orleans  Cotton  exchanges  and  the  X^ew  York  Coffee  and 
Sugar  Exchange  will  be  closed  to-day  in  addition  to  yester- 
dav. 


At  a  regular  meeting  of  the  board  of  directors  of  the  Xa- 
tioual  City  Bank  on  ]March  22.  James  A.  Stillman  tendered 
his  resignation  as  President,  to  take  effect  immediately, 
which  the  board  unanimously  refused  to  accept.  Mr.  Still- 
man  took  this  action  because  of  the  widespread  publicity 
which  has  reeentlj  attended  his  domestic  affairs.  A  brief 
statement  issued  after  the  board  meeting  reads: 

At  the  regular  meeting  of  the  board  of  directors  of  the  National  City 
Bank,  held  to-day,  the  resignation  of  Mr.  Stillman  as  President  was  ten- 
dered, to  take  effect  immediately,  but  the  board  unanimously  declined  to 
accept  it. 


The  Chartered  Bank  of  India,  Australia  and  China. 
Avhich  has  been  located  for  a  number  of  years  in  the  old 
Tontine  Building  at  88  Wall  Street,  has  leased  the  second 
floor  of  the  new  Kerr  Steamship  Co.  Building  at  44  Beaver 
Street.  The  quarters  lia\e  been  leased  for  a  period  of 
twenty  years.  At  the  approaching  annual  general  meeting 
of  the  stockholders  of  the  Chartered  Bank  of  India.  Aus- 
tralia and  China,  in  London,  the  directors  of  the  institution 
Avill  recommend  to  the  stockholders  that  a  dividend  l>e  de- 
clared for  the  past  half  year  at  the  rate  of  14%  per  annum 
and  a  bonus  of  Gs.  3d.  for  each  share  free  of  income  tax; 
that  £100,000  be  added  to  the  reserve  fund;  that  £35,000 
be  added  to  the  officers'  superannuation  fund;  that  £100.000 
be  T^Titten  off  premises  account,  and  that  £209,601  be  car- 
ried forward. 


R.  E.  Saunders,  New  York  agent  of  the  National  Bank  of 

South  Africa,  Ltd.,  has  announced  the  removal  of  their 
offices  to  the  newly  erected  Kerr  building,  44  Beaver  .Street, 
New  York,   .March    M». 


The  Guaranty  Trust  Co.  of  New  York  was  informed  by 
cable  on  March  21  that  upon  recommendation  of  the  French 
Ministry  of  Finance,  (jeorgcs  Hebmann,  Manager  of  the 
company's  Paris  office,  had  been  nominated  a  Chevalier  of 
tlie  Legion  of  Honor  in  recognition  of  his  services  during  the 
war. 

At  a  meeting  of  the  F^xecutive  Committee  of  the  Board  of 
Directors  on  March  7.  Sigmund  Metz  and  Riulolph  Goepel 
were  appointed  Assistant  Vice-Presidents  of  tiie  company. 
Mr.  Metz  has  been  with  the  Guaranty  since  191.'>,  during 
which  time  he  has  been  Assistant  Manager  of  the  p'oreign 
Department,  Special  Representative  in  Soutii  America, 
Assistant  Manager  of  the  Paris  office.  Assistant  Manager  of 
the  London  office.  Acting  Joint  Manager  of  the  London 
office,  and  Manager  of  the  Constantinople  office,  which  he 
organized.  He  has  done  a  great  deal  of  investigation  work 
for  the  company  in  Europe.  Mr.  Goepel  was  born  in 
Brooklyn  on  Jan.  23  1884  and  received  his  earlj-  education 
at  the  Brooklyn  Polytechnic  Preparatory  School,  from  which 
he  was  graduated  in  1900.  He  spent  the  next  year  traveling 
in  Switzerland  and  Germany,  and  then  attended  the  College 
Internationale  at  Geneva  for  a  year.  Returning  to  this 
country,  he  became  an  assistant  buyer  in  the  import  depart- 
ment of  Parke,  Davis  &  Co.,  remaining  in  that  position 
three  years.  He  then  joined  the  staff  of  Schulz  &  Ruck- 
gaber.  and  eventually  became  a  junior  partner.  He  was  in- 
vited to  join  the  Guaranty  staff  last  August,  and  came  a 
month  later  as  Assistant  Manager  of  the  Foreign  Depart- 
ment. 

At  a  meeting  of  the  Executive  Committee  of  the  Board  of 
Directors  on  March  17  the  following  appointments  were 
made:  Arthur  E.  Burke,  Assistant  Trust  Officer;  Harry  D. 
Quinby,  Assistant  Secretary;  Daniel  H.  Bender,  .\ssistant 
Secretary. 


William  H.  Chase,  director  and  formerly  Cashier  of  the 
National  Butchers  &  Drovers  Bank,  of  683  Broadway,  this 
city,  died  on  March  18.  Mr.  Chase  was  88  years  old.  He 
had  been  connected  with  the  institution  for  sixty-two  years, 
retiring  as  Cashier  in  October  1917.  Mr.  Chase  also  had 
been  a  director  of  the  Xew  York  Plate  Glass  Insurance  Co. 
of  this  citv. 


The  final  accounting  of  the  Superintendent  of  Banks  as 
liquidator  of  the  Carnegie  Trust  Co.,  which  failed  in  January 
1910.  was  filed  in  the  New  York  Supreme  Court  for 
approval  on  March  17.  It  discloses  that  claims  aggre- 
gating $6,968,231  were  filed  against  the  trust  company  and 
that  no  claim  has  been  made  for  deposits  of  .$6,204.  The 
final  distribution  to  the  creditors  will,  it  is  said,  come  out 
of  the  funds  which  the  State  Superintendent  of  Banks  has 
on  hantl.  together  with  some  to  be  colloeted  with  interest 
(the  total  amounting  to  $7,527  71),  making  .$.340,284  in  all. 
From  this  $10,782  must  be  deducted,  leaving  $329,501  to  be 
divided  among  the  3.268  creditors.  v\ith  claims  amounting 
to  $6,974,437.  Ah-eady  four  dividends  aggregating  44%, 
or  .$3,098,467,  have  been  paid,  all  on  Supreme  Court  orders. 
They  were  25%  in  March  1911,  10 ^c  in  October  1912.  5% 
in  October  1915,  and  4%  in  Februaiy  1917.  If  the  Cbiirt 
approves  the  settlement,  the  fifth  and  final  dividend,  it  is 
said,  will  be  less  than  one-half  of  1%.  In  other  words, 
each  creditor  will  receive  $.004723  for  each  dollar  outstanding 


The  Harlem  Safe  Deposit  Co.  of  this  city  is  the  title  of  a 
new  companv-  which  has  just  received  an  authorization  cer- 
tificate from  the  State  Banking  Department.  The  officers 
of  the  new  institution  will  be.  President,  Lionello  Perera; 
Vice-President,  Secretary  and  Treasurer,  A.  A.  Pinto.  The 
company  has  been  formed  with  a  capital  of  $100,000  and 
surplus  of  $10,000,  its  stock  (par  $100)  being  offered  at 
$110  per  share.  The  company  will  begin  business  about 
Sept.  1. 

At  a  meeting  of  the  directors  of  the  Brookline  Trust  Co. 
of  Brookhne.  Mass.,  on  Mar.  1  1921.  George  B.  Baker  of 
Baker,  Ayling  &  Young  v\-as  elected  a  director  of  the  company. 


March  26  1921.] 
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Philip  A.  Hart  has  boen  elected  President  of  tlie  Bryu 
Mawr  Trust  Co.  of  Bryu  Mawr,  Pa.,  to  fill  the  vacancy 
causc^l  by  the  death  of  Anthony  A.  Hirst.  Jesse  H.  Hall 
has  ))een  elected  a  director  of  the  trust  coiniiany  to  fill  the 
vacaiicN'  on  llie  hoard. 

—   « 

The  opening  of  tlie  newly  orjianized  .Vtlantic  Trust.  Co. 
of  Baltimore,  to  which  we  referred  Feb.  19,  is  scheduled  for 
about  April  1.  The  (H)nii)any  will  locate  in  the  old  First 
National  Bank  Building,  at  17  South  Street,  which  was 
bought  by  Kugene  L.  Norton,  the  President  of  the  trust 
comi)any,  recently.  The  sub.scrii)tion  books  of  tiie  new 
trust  eonijjany  closed  on  March  H)  with  71.")  subscriptions. 
The  new  institution  will  have  a  capital  and  surplus  of  .$1,000,- 
000  each.  The  stock  consists  of  10,(X)0  shares  of  tlie  i)ar 
value  of  $")0  a  share,  which  will  be  disjjosed  of  at  .'SI 00  per 
share,  $oO  of  m  Inch  will  go  to  the  (capital  and  $rA)  to  suri)lus. 
•Mr.  Nortou,  who  will  be  l*resident  of  the  Atlantic  Trust, 
was  formerly  I*i-esidem  of  the  Equitabl(>  Trust  Co.  of  Balti- 
more. The  other  officers  of  the  new  trust  company  are: 
Lauranee  Jones  and  James  Bruce,  Vice-Presidents;  J.  Bos- 
ley  Jessop,  Secret ai-y  and  acting  Treasurer;  Richard  H  .  Bond, 
Assistant  Vice-I^esident  ,  and  Donald  Reitz  and  J.  Gill 
Jacobson,  Assistant  Secretaries  and  Treasurers.  The  direc- 
tors will  include  President  Norton,  Vice-Presid(>nts  Jones 
and  Bruce,  and  the  following: 

John  S.  Bridges,  )»resident  of  the  Coale  Muffler  &  Safet.v  Valve  Co.,  Presi- 
dent J.  9.  Bridges  &  Co.,  printers  and  engravers;  President  Automobile 
Club  of  Maryland. 
K.  K.  Brundage,  Manager  General  Chemical  Co.,  Baltimore,  Md. 
W.  S.  Cahill,  proprietor  W.  9.  Caliill  Co.,  builders  of  marine  engines, 

boilers,  &c. 
Edward  X.  Chilson,  J.  <J.  White  Engineering  Corporation,  New  York  Cit.v. 
A.  E.  Duncan,  Chairman  of  the  board.  Commercial  Credit  Co.,  Baltimore, 

and  Commercial  Acceptance  Trust,  Chicago,  111. 
Charles  B.  Ellicott,  Manager  Westinghouse  Air  Brake  Co.,  New  York  City. 
Herbert  B.  Flowers.  Vice-President  and  General  Manager  the  Unite<l  Rail- 
ways &  Electric  Co.,  Baltimore,  Md. 
C.  W.  Hendley,  C.  W.  Hendley  &  Co. 
T.  W.  Justus,  limiber  operator. 
J.  Thomas  Lyon,  Baltimore  "Sun." 

Douglas  I.  Mac  Kay,  30  Church  Street.  New  York  City. 
Joseph  Mercadante,  President  the  Nafra  Co.,  New  York  City. 
Joseph  G.  Reynolds,  grain,  member  of  firm  of  Gill  &  Fisher,  Chamber  of 

Commerce. 
John  E.  Semmes  Jr.,  Semmes,  Bowen  &  Semmes,  attorneys-at-law. 
Charles  F.  Stein,  attorney-at-law. 
A.  J.  Townsend,  Vice-President  Baltimore  Steamship  Co.;  formerly  of  the 

Shipping    Board. 
Ezra  B.  Whitman,  engineer.  Public  Service  Commission,  State  of  Marj'- 

land;  formerly  President  and  Chief  Engineer  Water  Board. 
Thomas  B.  Finan,  President  Footer's  Dye  Works,  Cumberland,  Md. 

Victor  B.  Deyber  has  been  elected  President  of  the  Second 
National  Bank  of  Washington,  D.  C,  succeeding  Cuno  H. 
Rudolph  Avho  resigned  in  order  to  devote  his  entire  attention 
to  his  new  duties  as  District  Commissioner.  Samuel  J. 
Prescott,  Vice-President  of  the  Second  National  had  been 
offered  the  Presidency  but  the  calls  upon  his  time  by  his  other 
interests  prevented  his  acceptance  of  the  position.  Mr. 
Prescott  has  been  elected  Chairman  of  the  Board  of  the 
bank.  Mr.  Deyber  has  been  connected  with  a  number  of 
Washington  banks,  namely  the  old  West  End  National,  the 
Citizens  National,  the  Commercial  National,  the  Federal 
National  where  he  served  as  Assistant  Cashier  and  the 
Second  National  of  which  he  had  been  later  Vice-President. 
Mr.  Deyber  was  also  formerly  President  of  the  Washington 
chapter  of  the  American  Institute  of  Banking. 


The  Reliance  Organization,  a  new  financial  institution  in 
Cleveland,  which  is  composed  of  the  Reliance  Trust  Co., 
the  Reliance  Savings  &  Loan  Co.,  and  the  Reliance  Securities 
Co.  all  of  Cleveland,  began  business  on  March  5.  The  three 
companies  Avill  be  situated  in  the  same  banking  room  at 
1630  Euclid  Ave.  The  Reliance  Trust  Co.  has  a  capital  and 
surplus  of  $250,000,  which  it  plans  to  raise  to  .$1,000,000 
during  the  year;  it  will  conduct  a  general  banking  and  trust 
business.  The  Reliance  Savings  &  Loan  Co.  has  an  au- 
thorized capital  of  $5,000,000  and  a  subscribed  capital  of 
$2,700,000  and  limits  its  business  to  making  first  mortgage 
loans  on  real  estate  and  the  reserving  of  savings  deposits. 
The  Reliance  Securities  Co.  has  a  capital  and  surplus  of 
$475,000  and  deals  in  second  mortgages  and  miscellaneous 
securities.  The  officers  of  the  Reliance  Trust  Co.  are: 
Charles  I.  Chamberlin,  Vice-President  of  the  Geneva 
Savings  Bank,  Chairman  of  the  Board;  Chester  G.  Dixon, 
President;  Charles  J.  Phypers,  Vice-President;  Harold  S. 
Craigie,  Secretary;  Otto  C.  Eckert,  Treasurer;  Edward  J. 
McNab,  Assistant  Secretary;  E.  R.  Powell,  Assistant 
Treasurer.     The  officers  of  the  Reliance  Savings  &  Loans 


Co.  are:  Charles  J.  Phypers,  President;  G.  W.  Phypers, 
E.  L.  Moore,  H.  J.  Douglas  and  R.  R.  Newell,  Vice-l^resi- 
denls;  L.  F.  (Miapnian,  Se<relary;  F.  C.  Phypers,  Treasurer; 

E.  R.  Powell  and  M.  S.  Smith,  Assistant  Seeretarys,  and 
L.  V.  VV,  Haniniond,  Assistant  Treasurer.  The  offieens  of 
the  Reliance  Securities  Co.  are  H.  J.  Douglas.  l*resident; 
G.  W.  Phypers,  Vic»'-President;  Charles  J.  Phypers.  Viet- 
I*resideut  and  General  Manager;  L.  F.  Chapman.  Secretary; 

F.  C.  Phyi)ers,  Treasurer;  E.  R.  I'owdl,  Assistant  Secretary. 
The  Reliance  Trust  Co.  was  organized  in  Jan.  of  the  present 
year  and  began  business  Mar.  5  1921;  the  Reliance  Savings 
&  Loan  was  organizj'd  in  June  iniO  and  startt'd  buninehs 
July  H)H);  the  Reliance  Securities  Co.  was  formed  and 
began  business  in  1914.  The  stock  of  the  thret*  institutions 
is  in  shares  of  $1(K).  The  price  at  which  the  stocks  of  the 
respectivt!  institutions  was  disposed  of  !<:  Trust  Co..  *125; 
Loan  Co.,  $105;  Securities  Co.,  .$100. 


.Vt  a  meeting  of  the  stockholders  of  the  City  Saving>  Bank 
and  Trust  Company  of  Alliance,  Ohio,  on  Feb.  1.5  1921,  the 
recommendation  of  the  directors  of  the  institution  to  increase 
the  capita!  from  $UK),0{X)  to  .$2.50,000  was  unanimously 
ratified  by  the  stockholders.  The  new  capital  will  become 
effective  April  1.  The  surplus  at  the  same  time  will  be 
increased  from  $100,000  to  $125,000,  the  new  stock  being 
sold  at  $1.50  per  $100  share.  The  institution  was  incorporat- 
ed in  1892  with  a  capital  of  .$50,000.  A  local  paper  in  re- 
ferring to  the  action  taken  by  the  stockholders  at  the  annual 
meeting  to  enlarge  the  capital  said:  

With  this  increased  capital  and  surplus,  the  bank  will  be  in  bett«r  position 
to  care  for  the  growth  in  all  departments  of  the  bank,  including  the  Com- 
mercial, the  Savings  and  the  Trust  Departments,  in  which  they  are  ac- 
tively engaged. 

The  stockholders  elected  the  following  named  directors  for  the  ensuing 
year — A.  G.  Reeves,  W.  H.  Morgan,  .S.  L.  Sturgeon,  B.  F.  Weybrecht. 
John  Eyer,  W.  H.  Ramsey.  Cha-s.  Y,  Kay,  J.  M.  Walker.  J.  C.  Devine. 
Geo.  W.  Sturgeon  and  I.  G.  Tolerton. 

The  directors  later  organized  and  elected  the  following  ofncers — W.  H. 
Ramsey,  President;  I.  G.  Tolerton,  Vice-l*resident;  S.  L.  Sturgeon,  Ca.shler; 
C.  M.  Baker,  Assistant  Cashier  and  V.  W.  Shaffer,  Assistant  Cashier. 

In  its  Dec.  31  statement  the  institution  reported  deposits 
of  .$2,933,96K,  and  resources  of  .$3,244,062. 


At  the  regular  meeting  of  the  directors  of  Chicago  Trust 
Co.  at  Chicago,  111.,  a  dividend  of  2%  was  declared,  placing 
the  stock  on  an  8%  annual  basis.  The  previous  rate  was 
6%,  and  2%  extra  was  declared  last  year. 


Directors  of  the  Peoples'  Trust  &  Savings  Bank.  Chictigo, 
have  voted  to  pay  a  quarterly  dividend  of  3%  on  April  1 
notwithstanding  the  recent  capital  increase  from  .$.500,000  to 
$1,000,000. 

A  new  bank,  the  Empire  National,  is  to  be  opened  for 
business  July  1 ,  on  the  northwest  side  of  Chicago.  The  loca- 
tion will  be  at  Ashland  and  Chicago  avenues,  where  a  build- 
ing has  been  purchased  and  plans  for  its  reconstruction  into 
a  modern  banking  house,  have  been  made.  The  organizers 
of  the  bank  have  received  permission  from  the  Treasury 
Department  to  go  ahead  with  the  enterprise.  The  bank  is 
being  organized  by  Frank  J.  Rathje,  who  is  I^resident  of  the 
Mutual  National  Bank.  Others  interested  are  L.D.  Strand 
berg.  (!ontra<Uor  and  S.  L.  Rathje.  County  .Judge,  of  Wheat- 
on.  The  bank  will  start  with  capital  of  $2,000,000  and  sur- 
plus of  .$25,000. 

♦ 

The  Union  Trust  Co..  Chicago,  announces  the  opening 
of  new  and  more  commodious  quarters,  for  their  investment 
department  on  the  third  of  the  four  floors  occupied  by  this 
bank  in  the  Tribune  Building,  Deai-born  and  Madison  streets. 


The  Lincoln  State  Bank  of  Chicago  has  declared  an  extra 
dividend  of  1%.  besides  the  regular  quarterly  of  1  'i'c- 

Hiram  Roger  Lyon,  Chairman  of  the  Board  of  Directors 
of  the  Midland  National  Bank,  of  Minneapolis,  and  formerly 
President  died  on  March  12  after  a  brief  illness.  Mr. 
Lyon  was  65  years  of  age.  Mr.  Lyon  first  became  identified 
with  banking  interests  in  1877  when  he  entered  the  Second 
National  Bank  of  St.  Paul.  In  1881  he  was  made  Cashier 
of  that  institution  but  left  the  bank  and  in  1885  organized 
the  First  National  Bank  of  Mandan,  N.  D.  of  which  he  was 
President  at  the  time  of  his  death.  Besides  his  connection 
with  the  Midland  National  and  First  National  Bank  of 
Mandan,    he    was    Vice-I^esident    of    the    RusseU-Miller 
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Millinfr  Co.,  Vioo-Prosidciil  of  tlin  Elfotric  Stool  Elovalor 
Co.,  I'rosidoiit  of  tlio  Northlaiui  Socuritios  Co.,  and  of  tho 
Mandaii  Electric  Co.  Ho  was  also  head  of  seven  country 
banks. 


Tho  Madison  Bank  &  Trust  Company  is  the  title  of  a  new 
finaiioial  inslitution  wliicli  boRan  businoss  in  Moinpliis  on 
March  22.  Tlic  now  instil  u  I  ion  has  l)oon  orRanizcd  primai-ily 
■  to  aid  in  tho  liquidation  of  tho]Voi)l('s  Bank&  Trust  Company 
of  Monii)iiis  which  fail(>d  last  month,  and  tho  quarters  of  tho 
latter  have  lieconio  tho  offices  of  the  now  comi)any.  Regard- 
ing tho  organization  of  tho  latter  the  Memphis  "Commercial 
Appeal"  of  March  22  says: 

Temporary  officers  oUxitod  by  the  Board  of  Directors  are:  C.  C.  Hanson, 
Prcsldont:  H.  B.  Anderson  and  E.  A.  Rome,  Vice-Presidents,  and  J.  G. 
Bailey,  Casluor. 

8.  S.  McConnoll,  Htalo  Suporintendont  of  banks,  yesterday  qualified  the 
bank  to  enter  into  the  banking  busine,ss.  A  charier  with  a  temporary 
capital  of  SIOO.OOO  wa.s  granted  some  days  ago  and  the  new  institution  will 
open  up  this  morning,  primarily  for  the  purpose  of  aiding  and  assisting  the 
Superintendent  of  Banks,  who  is  also  tho  receiver  in  the  liquidation  of  the 
People's  Bank  &  Trust  Company,  conserving  its  assets  and  taking  such  steps 
as  are  best  caluelattxl  to  insure  not  only  the  ultimate  payment  of  all  deposi- 
tors In  tho  defunct  bank.  l)ut  also  tho  stockholders. 

The  entire  capital  stock  of  the  new  bank,  consisting  of  $100,000  was 
taken  by  the  directors,  who  consist  of  C.  C.  Hanson,  S.  B.  Anderson.  .1. 
Thomas  Wellford,  S.  N.  Meely,  L.  J.  Moss,  Henry  Hotter,  H.  G.  Dutt- 
linger.  R.  H.  McWilliams  and  R.  P.  Gary. 

It  is  the  intention  of  the  directors  who  constitute  the  entire  list  of  stock- 
holders at  the  present  time  to  shortly  increase  the  capital  stock  of  the  banlc 
to  $250,000  at  which  time  the  present  board  of  directors  of  nine  members 
will  be  materially  increased  by  a  number  of  new  directors  selected  from  the 
body  of  new  stockholders. 

With  the  hearty  cooperation  of  the  depositors.  It  is  the  expectation  of  the 
new  bank  to  shortly  take  over  all  of  the  assets  of  the  People's  Bank  &  Trust 
Company  and  expand  its  general  banking  business  along  liberal  yet  con- 
servative lines. 

A  strong  finance  committee  has  been  named  to  cooperate  with  the  officers 
of  the  bank  at  daily  meetings. 

Mr.  Rome,  who  was  elected  Vice-President  is  widely  and  favorably 
known  in  the  community,  having  been  prominent  in  public  affairs  for  many 
years  past,  and  being  at  present  potentate  of  Al  Chyniia  Temple  of  the 
Mystic  Shrine. 

The  new  bank  will  open  up  this  morning  not  alone  for  the  primary  piu-pose 
of  aiding  in  tho  liquidation  of  the  old  People's  bank,  but  also  for  the  receipt 
of  deposits  and  tho  doing  of  a  general  banking  business. 

The  directors  of  the  Fort  Worth  National  Bank  of  Fort 
Worth,  Tex.,  beg  to  announce  the  resignation  of  Thomas  J. 
Caldwell,  Vice-President,  Mr.  Caldwell  having  accepted  the 
Vice-Presidency  of  the  Federal  International  Banking  Com- 
pany of  New  Orleans,  La. 


The  First  National  Bank  of  Berkeley,  Calif.,  and  The 
Berkeley  Bank  of  Sa\'ings  &  Trust  Co.,  announce  the  elec- 
tion of  Egbert  A.  Brown  as  Vice-President  of  both  banks, 
effective  March  1.  Mr.  Brown  was  for  many  years  Cashier 
of  The  Cahfornia  National  Bank  of  Sacramento  and  of  The 
California  Trust  &  Sa\'ings  Bank  of  Sacarmento. 


The  Directors  of  the  Exchange  National  Bank,  of  Spo- 
kane, Washington,  announce  the  resignation  of  O.  M.  Green, 
as  Vice-resident  and  Director,  effective  March  4,  1921.  The 
Directors  state  "after  twelve  years  of  loyal,  faithful,  serv- 
ice, Mr.  Green  is  leaving  to  assume  the  management  of 
The  Olympia  National  Bank,  Olympia,  Wash.,  as  Vice- 
President." 

♦ 

At  a  meeting  of  the  directors  of  the  Merchants  Bank  of 
Canada,  of  Montreal,  Canada,  on  March  18,  F.  Howard 
Wilson  was  elected  Vice-President  of  the  institution 
succeeding  the  late  Andrew  J.  Dawes.  Mr.  Wilson  has 
been  a  member  of  the  board  of  the  bank  for  many  years 
as  well  as  a  director  of  the  Bankers  Trust  Company  of 
Montreal,  which  is  closely  associated  with  the  Merchants 
Bank.  Mr.  Wilson  is  also  President  of  the  J.  C.  Wilson, 
Ltd.,  one  of  the  largest  paper  manufacturers  of  Canada. 


Advices  from  Montreal  state  that  on  Feb.  23,  the  broker- 
age firm  of  MacDougall  Brothers  of  that  city  had  assigned 
in  favor  of  creditors.  The  firm  was  a  member  of  the  Mon- 
treal Stock  Exchange  and  one  of  the  oldest  houses  in  the 
Street.  The  Manager,  W.  A.  Holland,  was  recently  shot 
and  killed  by  Major  R.  W.  Griffith,  who  had  lost  heavily 
and  was  alleged  to  have  had  a  grievance  against  Mr.  Hol- 
land. 


PUBLIC   DEBT   STATEMENTS  OF    UNITED   STATES, 

SEPT,  30  AND  OCT.  31  1920. 

The  statements  of   the  public  debt  and  Troasurj^  cash 

holdings  of  the  United  States  as  officially  issued  for  Sept.  30 

and  Oct.   31  1920,  delayed  in  publication,  have  now  been 


rocoivod,  and  as  interest  atlachos  to  tho  details  of  available 
cash  and  the  gross  and  net  debt  on  tho.so  dates,  we  append  a 
summary  thereof. 

CASH    AVAILABLE   TO    PAY    MATURING    OBLIGATIO.V8. 

Sept.  30  1920.  Oa.  .31    1920. 

Balance  end  month  by  dally  Hiatemfnl,  Ac $434,961,060    S203,652,027 

Dtdua — KxccHH   dtsbumcnicnta   over   receipts    belated 

Items 3,845.362        25.744,326 

8431,115.688  »177,907,701 
Dcduot  outflianfllnif  obligations: 

Treasury   warrants 86,746.604  S3. 497.490 

Matured  IntereHl  obligations 71 .782,084  94 .682.418 

DIsburslDK  officers'  checks 148,966,715  102.767.054 

Discount  accrued  on  War  Savlnjjs  certificates 82,364,965  84,783.648 

Total 8309,859,368    8285.730,610 

Balance , ..- 8121.266,320  •8107,822.909 

IXTERE8T-BEARING  DEBT  OUTSTANDING. 

Jnurest  Sept.  30  1920.  Od.Zl  1920. 

Title  of  Loan—                                                 Payable.             S  S 

2s.  ConsolsoflOSO Q.-J.      599,724.0.50  599.724.050 

43.  Loan  of  1025 Q.-F.       118.489.900  118,489.900 

Panama  Canal  Loan: 

2s  of  1916-36 ...Q.-F.         48.954.180  48.9.54.180 

2s  of  1018-38 Q.-F.         25.947.400  25,947,400 

38  of  1961 Q.-M.         50,000.000  50,000,000 

3a,  Conversion  bonds.. Q-J.        28.894.500  28.894.500 

4K  toes,  certlflcafcB  of  Indebtedness. J.-J.  2..347,610.500  2.3.36.915.000 

28,  certificates  of  Indebtedness J.-J.    x202. 229. 4.00  x292,229.450 

3)^8.  Flr.st  Liberty  Loan J.-D.  1,410,074,350  1,410.074,350 

43.  First  Liberty  Loan,  converted J.-D.        42,469,900  37,157.400 

4Jis.  First  Liberty  Loan,  converted J.-D.      496,387,150  501.677.300 

4Ks.  First  Liberty  Loan,  second  converted J.-D.          3.492.150  3.492,150 

4s.  Second  Liberty  Loan _ M.-N.       170.108.2.50  1.52,517.900 

4Ji8,  Second  Liberty  Loan,  converted M.-N.  3,154,062.900  3.171,201,350 

i'Aa.  Third  Liberty  Loan. M.-S.  3,649.932.200  3,649.135,550 

4^8,  Fourth  Liberty  Loan.. _A.-0.  6,366,157.050  6.365.357.950 

3H8.  Victory  Liberty  Loan J.-D.      790.651.550  784.961.650 

4Hs,  Victory  Liberty  Loan .J.-D.a3,450,464,450  03.452,722,500 

4s,    War   SavlnKS   and   Thrift   Stamps,    Series 

1918-1920.6 Mat.       795.338,224  784,041,550 

2Hs,  Postal  Savings  bonds  (Ist  to  16th  series).. J.- J.        11.612,160  11.612,160 

Aggregate  of  Interest-bearing  debt 23,852.600,314  23,825,106,290 

Bearing  no  Interest 227,382.411        228.187.758 

Matured.  Interest  ceased 6.605.230  6,004,290 

Total  gross  debt 24.086.587.955  24.0.50.298.338 

Z)eda«— Treasury  balance 121,256,320      cl07, 822,909 

Net  debt. 23.965,331,635  24.167,121,247 

*  Deficit. 

X  Of  these  totals.  S32.854.450  bear  various  rates  of  Interest. 

a  Includes  notes  deliverable  amounting  to  815,550;  does  not  Include  partial  pay- 
ments received  amounting  to  -514,520. 

6  On  basis  of  cash  receipts  and  repayments  by  the  Treasurer  ol  the  United  Statea. 

c  Add  Treasury  deficit. 

Note. — Issues  of  Soldiers  and  Sailors  Relief  bonds  not  Included  above:  Total 
Issue  to  Oct.  31  1920  was  S195.400.  of  which  S29.400  had  been  retired. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  print  the  following  from  the  weekly  circular  of  Samuel 
Montague  &  Co.  of  London,  written  under  date  of  March  3, 
1921: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  issue  is  practically 
unchanged — ^£126. .51 1.03.5  as  compared  with  1126. 510. 485  a  week  ago. 
The  fair  amount  of  gold  that  was  on  offer  this  week  was  taken  for  New  York. 
It  is  reported  from  New  York  that  gold  to  the  value  of  .?6. 100. 000  has  been 
received  there  from  London.  The  Southern  Rhodesian  gold  output  for 
Jan.  1921.  amounted  to  46.956  ounces,  as  compared  with  46,190  ounces  for 
Dec.  1920  and  43.428  ounces  for  Jan.  1920. 

CURRENCY. 
It  is  reported  that  the  French  Alint  did  not  strike  a  single  piece  of  gold 
last  year,  but  3.000.000  two  franc,  nearly  20,000.000  one  franc,  and  8,- 
500.000  fifty  centime  pieces  were  issued,  and  considerably  over  100.000.000 
nickel  and  bronze  coins  were  struck.  Some  of  the  .Ajmerican  states  still 
seem  to  mint  a  certain  amount  of  silver.  The  Colombian  Government  has 
been  authorized  to  have  three  million  dollars  in  silver  money  and  one  million 
dollars  in  nickel  money  coined  and  placed  in  circulation.  If  the  variety 
and  quality  of  the  silver  coins  be  identical  with  those  minted  in  1918,  the 
amount  of  silver  required  would  amount  to  about  2,170.000  fine  ounces. 

SILVER. 

Since  we  last  addressed  you  a  short  lived  rally  ensued  in  the  price  owing 
to  some  activity  in  the  Indian  Bazaars  where  a  rumor  emanated  that  an 
import  duty  was  about  to  be  placed  upon  silver  in  the  forthcoming  budget. 
This  week's  steamer  is  the  last  due  to  arrive  before  the  commencement  of 
the  fiscal  year.  The  publication  of  the  Indian  Government  proposals  in 
yesterday's  press  disposed  of  this  rumor,  which  possibly  had  arisen  from  the 
imposition  of  a  duty  upon  manufactured  gold  and  silver.  However,  even 
before  this  announcement  appeared  the  heavy  tone  of  the  market  reasserted 
itself  and  the  price  again  began  to  droop. 

Some  purchases  have  been  made  for  shipment  to  India.  Bears  have 
continued  to  cover  and  are  now  a  much  less  important  factor  in  the  market. 
China  has  figiu-ed  as  a  considerable  seller.  The  quotation  on  the  25th.  ult. 
for  cash  delivery — 31?-sd. — was  the  lowest  since  Aug.  19  I9I6.  On  that 
date  there  was  no  quotation  for  forward  delivery. 

Renter  cables  part  of  the  address  of  the  Chairman  of  the  Hong  Kong  and 
Shanghai  Banking  Corporation  at  the  annual  meeting,  which  is  hardly 
favorable  to  the  futiu-e  of  silver.  He  said  "China's  trade  balance  is  at 
present  the  governing  factor  of  the  silver  situation.  The  prospect  that 
China  wU  be  able  to  incre<»se  or  even  maintain  last  year's  import  of  98.- 
500.000  ounces  is  at  least  dovibtful.  Speaking  generally,  the  stocks  of 
imported  goods  lying  in  Hong  Kong  and  China  ports  are  not  excessive  and 
do  not  exceed  the  normal  pre-war  figures.  The  markets  of  the  interior 
are  bare  of  supplies,  justifying  the  anticipations  that  trade  will  soon  resume 
its  normal  course.  The  prospects  of  the  cotton  industry  in  China  are 
encouraging.  The  political  unrest  in  China  and  the  wide  gulf  between  the 
North  and  South  foreshadow  a  postponement  of  the  establishment  of  a 
representative  authoritative  central  Government.  Financially  the  position 
is  equally  serious.  The  Government,  in  spite  of  large  revenues  from  salt 
and  customs,  is  still  in  dire  straits  to  meet  its  many  obligations  and  admin- 
istrative requirements,  notably  to  pay  its  disproportionately  large  army. 
As  regards  the  consortium,  no  loan  can  be  considered  so  long  as  factional 
strife  continues  and  the  central  Government's  hold  on  the  pro^-inces  remains 
in  its  present  un.satisfactory  condition.  If  this  results  in  China  borrowing 
at  home  rather  than  abroad,  so  much  the  better." 
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INDIAN    ('UKKENCy    KETURN9. 

(/n  iMcs  of  Rupees) —  Feb.  7     Feb.  15     Feb.  22 

Notes  in  circulation 16356       163S2       1(14 14 

Silver  coin  and  bullion  In  India -  6314         6310         6372 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  In  India. 2400         2400         2400 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) - 6807         6807         6807 

Securities  (British  GoviTiinu-nt) 835  835  835 

No  rupees  were  colnwl  during  the  week  endlnB  22nd.  ultimo. 

The  stock  in  Shanghai  on  the  26th  ultimo  consisteil  of  about  •!(>, ()')(), 000 
ounces  in  .sycee,  33.000.000  dollars  and  900  bai-s  of  .silver,  as  conipan-d  with 
about  45,000, 000  ounces  in  sycee.  32,500,000  dollars,  and  900  bars  of  sliver 
on  the  19lh  ultimo. 

The  Shanghai  exchange  Is  (|U"ted  at  3s. -;l.  the  tael. 

Statistics  for  the  niouith  of  February  are  appended: 

Silver.  Gold. 

Cash    Delivery .FonvanI  Deliiery. 

Highest  price 375id.  3(i^d.  1078.       2d. 

Lowest  price 3H«U.  3Uid.  104s.      7d. 

Average   price 34.741d.  33.906d.  105s.ll.7d. 

BaT  Silver  p.  oz.   Std.  Bar  Gold  p. 

Quotations —  Cash.  2    Mas.  oz.  Fine. 

February25 -- 31?sd.  31fsd.  106s.      4d. 

February26-- 32     d.  32     d.  

February  28 33     d.  32.M;d.  106s.       Id. 

March  1 --     32Kd.  32     d.  105s.     lOd. 

March  2 - -- 31Hd.  31     d.  105s.       8d. 

March  3 Sl'/id.  31Md.  105s.       7d 

Average.- -- 32.041d.  31  687d.  105s. 10. 8d 

The  silver  quotations  today  for  cash  and  forward  delivery  are  respectively 
yid.  and  Jid.  below  those  fixed  a  week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  seeuriites,  &c.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Mar. 19.  Mar.2\.  Afar. 22.  Mar. 22.  Mar. 2i.  Mar. 25. 

Week  endine  Mar.  25—  Sat.  Mon.  Tues.       Wed.        Thurs.       Fri. 

Sliver,  per  oz.. d.  33H         33H         34H  33H         33H  33H 

Gold,  per  fine  ounce 105s.  104s.l0d.l05s.2d.  lOSs.  104s.lld.  Holiday 

Consols.  2  >^  per  cents 47  47  46  K         475^         47^  Holiday 

British,  5  per  cents 86K         865^         86H  87H         87  Holiday 

British,  4}^  per  cents 79'  79M         7934         79  79>i  Holiday 

French  Rentes  (In  Paris). fr.  58.15        58.20       58.20       58.10       58.25  Holiday 

French WarLoan(lnParls) .Jr.  83.95       83.95       83.95  83.95  83.95  Holiday 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

silver  Id  N.  Y.,  peroz.  (cts.): 

Domestic 99H         99>4         99M         99>i;         99>i         99)^ 

Foreign S7K         57K         68^         56%         67M         57J4 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  the  month  of  February  1921,  as  re- 
ported to  the  Anthracite  Bureau  of  Information  at  Philadel- 
phia, Pa.,  established  a  new  record  for  that  month,  aggre- 
gating 5,966,101  tons.  The  Bureau's  report  states  that 
the  nearest  approach  to  this  figure  for  February  shipments 
during  a  normal  year  was  in  February,  1912,  when  the  ship- 
ments amounted  to  5,875,968  tons,  and  the  next  nearest 
approach  was  in  the  war  year  of  1918,  when  5,812^082  gross 
tons  were  shipped.  The  shipments  last  month  exceeded  the 
previous  month  of  January,  a  long  month,,  by  225,563  tons. 

The  shipments  for  the  coal  year  (beginning  April  1)  to 
date  now  total  63,628,960  tons,  as  against  63,737,213  tons 
for  the  corresponding  period  last  year. 

Below  we  give  the  shipments  by  the  various  carriers  for 
the  month  of  February  1921  and  1920  and  for  the  respective 
coal  years  since  April  1: 

February 11  Mos.CoalYr.Mar.l. 

Road—                                                         1921.  1920.           1920-21.  1919-20. 

Philadelphia  &  Readhig tons.  1,170,753  1,038,303  12,933,334  12,934,447 

Lehigh  Valley 1,063,508  928,208  11,558,050  11,628,611 

Central  Railroad  of  New  Jersey 515.551  408.052       5.134,211  5,720,217 

Delaware  Lackawanna  &  Western..     920,788  827,172       9,119.914  9,871,581 

Delaware  &  Hudson. 813,191  455,003       9,3.';8.091  7,137,786 

Pennsylvania 426,350  394.366       4,907,181  4,545,955 

Erie 633.706  491,608       5,943,670  6,929,201 

New  York  Ontario  &  Western 153,017  135,957       1,854.831  1,8*0.232 

Lehigh  &  New  England 269,237  234,995       2,819.678  3.129.183 

Total .5,966,101     4,913,664     63,628,960     63,737.213 


©ommcrcial  nndWiisctlXvintonsMzxut 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

bbU.l96lbs. 

bush.  60  lbs. 

bush.  56  lbs. 

bush.  32  lbs. 

bush.iSlbs. 

bush.56Ws. 

Chicago 

237,000 

625,000 

2,967,000 

1.3.52,000 

224,000 

64,000 

Minneapolis.. 

2,019.000 

354,000 

381,000 

160,000 

116,000 

Duluth. 

329.000 

120,000 

226,000 

6,000 

283,000 

Milwaukee 

13,000 

58,000 

683.000 

281.000 

115,000 

110,000 

Toledo 

52.000 

50,000 

30.000 

Detroit 

24.000 

27,000 

52,000 

St.  Louis 

86,666 

601.000 

696,000 

672,000 

3,666 

11,666 

Peoria 

41,000 

32,000 

281.000 

184,000 

5.000 

21 ,000 

Kansas  City.. 

1,111.000 

561,000 

82,000 

Omaha 

276,000 

527,000 

198.000 

Indianapolis. . 

X 

39,000 

304,000 

252,000 

Total  wk.  "21 

377,000 

5,106.000 

6,570,000 

3,710,000 

513,000 

605,000 

Same  wk.  '20 

316,000 

3:669.000 

4,951,000 

3,023,000 

587.000 

814,000 

Same  wk.  '19 

322.000 

2,995,000 

2,571,000 

3,331,000 

3,275,000 

1,231.000 

Slnde  Aug.  1 — 

1920-21 

19.706.000 

2.54,701.000 

1.55.780,000 

138,362.000 

20.267.000 

12.886,000 

1919-20 

15.167.000 

159,,S5S.000 

138,385.000 

154,054,000 

23.702.000 

25,60(i.000 

1918-19 

10,742,000 

367.041.000 

140.080.000 

212.175.000 

5S. 3.51. 000 

23,1.S<1.000 

Breadstuff s  figures  brought  from  page  1317. — The 
statements  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Total  receipts  «»f  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  19  1921  follow: 


Recttptt  at — 


New   York . . . 
Portland,  Me. 
Haltlniore. . . 
New  Orleanjs.' 

(iaiveiiton 

.Montreal 

rtt.  John 

liostou 


Total  wk.  "SI 
Since  Jan.l'2I 

Week  1920... 
fllnco  Jan.  1 '20 


Flour . 


Barrels 

211.000 

77,000 

2.5,0(MI 

75.000 

12.000 
16.000 
22,000 


I 


Wheat 

Huahcla 
10.5,000 
f.72.000 
lOOCMJOi 
WJ,UOO, 
2.50,000 
135,000 
382,000 


Corn . 


Oau. 


Barlti). 


Rye 


Buihelt  I 
h34.0()0 
148,000 

1,109,0(XJ| 
76.000 


3,000 
l'5"2,o6o! 


Buthelt      I 

176,000 

83 ,0(KI 

1,000, 

so,oua 
70.666 

188.000 
10,000 


Bvthel*    I  Bushelt 

128  000  8.000 

59,000  40,000 

O.OOO  244.000 


14,000 


438,C0O      1,564,0001     2.319.0001 
4,874,000    45,149,000    19,138.000, 


424,000 
5.008.000 


1.427.000 
21.266.000 


229.000 
4.3M2.000 


578,(K)0  207.000       2«2.000 

4.937,000  3,006,000,  6,784,000 

1,168,000  357.000       659,000 

8,973,000  3,462,000   9,065,000 


*  Receipts  do  not  Include  uralu  puiislug  through  New  Orleaus  for  turelgn  port4 
on  through  bills  of  lading. 

The  exports  from  tiic  so\'('ral  seaboard  j)orls  for  the  week 
ending  Mar.  19  are  shown  in  the  annexed  statemeDt: 


Ezportt  from — 


New  York 

Portland,   Me.. 

Boston 

Philadelphia... 

Baltimore 

New  Orleans 

Galveston 

St.  John,  N.  13. 


Total  week 

Week  1920 


M'heat. 


Bushels. 
609,241 
512.006 

7"3b",666 

5'3'9",666 

1.485.000 

382.000 


Corn. 


Flour.       Oau. 


Rye. 


Barlev- 


Bushels.  Barrels. 
375.968  206.. 593 
146.000  77.000 
3,000, 
22.000 
7.000 
29,000 


Bushelt.  'Bushels.lBusheli. 
117,315  101.826  139.631 


83.000    40.000 


1.2.54,000 

574,000 

325.000 

26,000 


8,000 


S0,000 
17,000 
6C,000 


16,000,  188,000, 


59,000 


58.000 


4.257.2412,640,968  360,593;  396,315  268.826  256.631   1.500 
1,480,004   52.000  236.316   153.017  331,714.539,600;  4.032 


Feat. 


Bushels. 
l.SOO 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1920  is  as  below: 


Exports  for  Week, 
and  Since 
Ju.y  1  to — • 


Week  I 
J/ar.  19, 
1921. 


United   Kingdom. 

Continent 

So.  &  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries.. 

Total 

Total  1919-20 


Flour. 


Since 
July  1 
1920. 


Barrels.  \ 

124,399' 

107,813 

64,859 

50,1601 


Barrels. 

2,480,&30 
232.045 
953,255 
721.427 


23.362!    1.184.281 


360,.593  10.018.601 
236.316  1.5.459.296 


Wheat. 


Corn . 


Week 

Mar.  19 

1921. 


Since 
July  1 
1920. 


Week 

Mar.  19 

1921. 


Since 
July  1 
1920. 


Bushels.        Bushels.       Bushels.      Bushels. 

139,000    72,909,010      769..556  79.542,037 
3, .585,634  185.139,452  1,819.139  12.588.785 

248.607       3.326.311.       34,000        177,343 


284.000 


18.500 
4'.6'3V.559 


14,019 
V2',52i 


894,832 
29,769 
18,043 


4,257,241  266,032,832  2,640.968  21,663,009 
1.480,004  127.067,791         ,52.000    2.998,652 


The  world's  shipment  of  wheat  and  corn  for  the  week 
ending  Mar.  19  1921  and  since  July  1  1920  and  1919  are 
shown  in  the  following: 


Exports. 


Wheat. 


1920-1921. 


Week 
Mar.  19. 


Bushels 
North  Amer. !  4.684,000 
Russ.  &  Dan 
Argentina... 
Australia  ... 

India 

Oth.  countr's 


2,935,000 

1.368,000 

416,000 


Since 
July  1. 


1919-1920. 


Since 
July  1. 


Corn. 


1920-1921. 


1919-1920. 


Week 
Mar.  19. 


Since 
July  1. 


Sinie 
July  1. 


Bushels. 


Busftets.    [    Bushels.    !  Bushels.       Bushels. 

323.781.000255,644,000  2,867,000  24,671.0001     2.325.000 

160,000!      !  782,000      3,800,000' 

52,245,000138,185,000  660,000    88,078,000   95.091,000 

37,570,0001  76,989,000,    

8  232  000  I 

■23o!oool    i,9u",666;  "'3'5o',666 


2,729,000 


1,750,000 


Total. 


9.403.000  422.218.000  472.729.000    4.659.000  119.278.000    99.166,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Mar.   19  1921  was  as  follows: 


United  States — 

New  York 1 

Boston 

Philadelphia 

Baltimore. 1 

Newport  News 

New  Orleans 1 

Galve.ston 2 

Buffalo 2 

Toledo. 

Detroit 

Chicago 

Milwaukee 

Duluth 1 

Minneapolis 6 

St.  Louis 

Kansas  City 2 

Peoria 

Indianapolis 

Omaha 


GRAIN 

Wheat. 

bush. 

565,000 


949,000     1 
336,000     1 


880.000 
859.000 
726.000 
543.000 

71.000 
851 ,000 

91,000 
,806,000 
,087,000 
313,000 
422,000 
4,000 

91.000 
991.000 


STOCKS. 

Corn, 

bush. 
769,000 
311.000 
,153.000 
,583.000 
285,000 
914,000 


,6.59.000 
200.000 
34,000 
,980,000 
,159.000 
636.000 
515.000 
,230.000 
,080.000 
453.000 
465.000 
,824.000 


Oats, 

bush. 

674,000 

10,000 

217,000 

443,000 

1V7.666 

i.8b"i'666 

535.000 

143.000 

13.152.000 

685,000 

4,583,000 

9,247,000 

838.000 

974.000 

115,000 

280,000 

1,063,000 


Rye, 

bush. 

23,000 

2,000 

11,000 

828,000 


Barley, 

bush. 

292.000 


7.000 
186.000 


91.000 
119.000 

Vo'.666 

27.000 
39.000 
40.000 
232.000 
89.000 
5.000 
46.000 


113.000 

155.666 
2.000 


215,000 
93.000 
30.000 

998.000 
8,000 


3.000 
29.000 


11.000 


Total  Mar.  19  1921 24,579,000  29,856.000  34,907.000     1.614,000     2.110.000 

Total  Mar.  12  1921 26.399,000  26.903,000  34.346.000      1.660.000     2,153,000 

Total  Mar.  20  1920 47.679.000     5.356,000     9,825,000  18.740.000     3.345.000 

Total  Mar.  22  1919...  101 ,946.000     2.799.000  25.355.000   15.135.000     9.137,000 
Note. — Bonded  grain  not  Included  above:  Oats,  20.000  bushels  New  York.  59.(K)0 

Buffalo.   2,000   Dululh;   totul.   81,000'.   u«iilmit    1.343,000  bushels  lu    1920:  barley. 

New  York.  126.000;  Buffalo.  91.000;  Duluth,  1.000;  total,  218.000  bushels,  against 

187.000  bushels  In  1920. 
Canadian — 

Montreal 241 ,000 

Ft.  William  &  Pt.  Arthur. 20. 4S6.000 

Other  Canadian* 1,549.000 


175,000         616.000 

12,279.000 

1,702.000 


3.000 


70.000 

2.629.000 

400.000 


Total  Mar.  19  1921 22.276.000 

Total  Mar.  12  1921 21,S2S,000 

Total  Mar.  20  1920 10.059,000 

Total  Mar.  22  1919 43.5GU.OO0 

Summary — 


175,000  14.597.000 

179,000  13,790.000 

11.000  4,479,000 

100,000  5,861,000 


3.000  3.099.000 

3.000  2.872.000 

4.000  1.977.000 

5.000  652.000 


Amerlcin 


Canadian 22.276.000 


...24.579,000  29,856.000  34.907,000     1.614,000     2.110.000 


175.000  14,597.000 


3.000     3.099.000 


Total  Mar.  19  1921 46.855.000  30.031.000  49.504.000  1.617,000 

Total  Mar.  12  1921 48.227.000  27,082.000  48.136.000  1.672.000 

Total  Mar.  20  1920 57.738.000     6.367.000  14.304.000  18.744,000 

Total  Mar.  22  1919...  145. 512,000     2.899.000  31.216,000  15,140.000 


5.209.000 
5.025.000 
6.322.000 
9.789.000 


•  Last  week's  figures;  no  report  received. 
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National  Banks.  The  following  information  n^gardinp 
iialioiial  hiuiks  is  froni  tlic  ftfficc  of  the  ( 'oinplrollcr  of  tho 
('iirniicy.  TrcasnrN    l)c|)arlniciit: 

Al'I'I.IC ATIONS  TO   <)K(;AN'IZK    AI'I'KOVKl). 
Xfiirch   ir,. 
Th4'  Citizens  National:   liiink  of  Hi-KlKcporl .   Nch.      Capll.il  $2.'). 000 

Siircccds  t'lrsl   NalUmal   Hank  of  KrUlKcporl.   Nch. 
('orrcsponclciit :  A.  .1.  Sill  licrliuid.   llrKlKt'Poi't .  .N'l'b. 

Manh    Hi. 

'I'lic  Klrsl   Nallonal  Hank  of  llcrmansvlUc.  Mlrh.      Capital. 2.5.000 

('(irrcspoiKlrnl :   Dr.  (1.   \\  .   Karlc.   Ilcrnian.svlllc.   .Vllch. 

The  I'l'oplcs  .N.illonal  Hank  of  ().sc(m>1,i   Mills,  I'a.      Capital ."(O.OOO 

CoiTi'spondcnt:  A.  L.  Kdwards.  .\t  lorncy,  ().'ic<H)la  MIIIk.  Pa. 

Xtanh  17. 

ThP   Kniplro   Nadonal   Hank   of  ChlcaKo,   III.      Capital _._    200. OOO 

Corifsjmndciit ;  FiankC.  Kallijc,  2!)  So.  La  .Sallo  St ..  (^hlcaKO  III. 

CM.VKTKKS    IH.SUKD. 
Miir<)i   Ifi. 
1  I  .Oltl  - 'I'lio   Coinnicrcc    .N.illonal    Hank    of   ('liarlotU'-ivlllc,    V^i. 

Capital    _         .    $100,000 

Conversion  of  tne  Coinnicree  Hank  &  Trust  Co.,  Charlottesville,  Va. 
I'resUIent.  Mrl.ane  Tlltoii;  Cashier.  Thos.  H.  Bchrendt. 

Miirih   17. 
11.947 — The  First  National  Hank  (if  Falmouth.  K'y.      Capital  fiO.OOO 

President.  Geo.   W .   HcrKer;  Cashli'r.  (ieo.   Hradford. 

COHPOHATK    KXISTKXCK    KXTKNOKI). 
."),7-l!> — The  Itasca  National  Hank.  Itasca.  Tex.,  until  March  14  1941. 
.I.T.VI — Thi-  American   National   Hank  of  Ix'banon,   Tenn.,    until    March 

l.")  1941. 
.5,76K  -The  FIr.st  National  Bank  of  Cros.son,  Pa.,  until  March  1.5  1941. 
.'>.S02— The  Illck.svllle  National  Hank.  Illcksvllle.  ()..  until  March  \r>  1941. 
.5,7.59 — The  First  N.itlonal  Hank  of  (iordon.  Tex.,  until  March    H  1911. 
.5.774 — The  First  Nallonal  Hank  of  Moody.  Tex.,  until  March  20  1941. 
.5.81K— Tho  First  National  Hank  of  Barnesboro.  Pa.,  until  March  20  1941. 

COKPOKATK   EXISTENCE   RE-EXTENDED. 
2,51 1    -  Th»'  Merchant.s  National  Bank  of  Cedar  Kaplds,  la.,  until  March 

14  1941. 
2.515 — The  Kphrala  Natioual  Bank.  Ephrata.  Pa. 
2,517 — The  First  Nat  ional  Bank  of  Greenwich.  N.  Y 
VOLLxXTAKY   LIQUIDATIONS. 
March   15. 
5.021 — The  First  National  Bank  of  Alexandria.  La. 
To   take  effect   March    1    1921.      Llq.   Com..   J. 
W.    D.   mil.   Gus  (iehr  and   L.  J.    Hakenyos  of  Alexandria 
La.      A.ssets  purcha.sed  by   the  City   Saving.s   Bank   &   Tru.st 
C^o.  of  Alexandria.  I^. .  which  changed  Its  name  to  the  Guar- 
anty Bank  &  Trust  Co..  Alexandria.  La. 

March  17. 
11.503 — The  First  National  Bank  of  Jakehamon,  Tex.  Capital...     25,000 
To  take  effect  Dec.  4  1920.     Liq.  .\Kt..  Walter  Nance,  Jake- 
hamon, Tex. 


until  March  15  1941. 
..until  March  15  1941. 


Capital... ISSOO.OOO 
A.   Bentley. 


FOREIGN    TRADE 
STATEMENT. 


OF    NEW    YORK— MONTHLY 


Merchandise  Afovement  at  New  York. 


Month. 


July 

August 

September 
October  _. 
November 
December. 
January  .. 
February  . 


Imports. 


1920-21. 


$ 
323.427, 
1265.399 
184.623 
179.929 
172.054 
126.251 
108,651 
103.427 


245 
334 
.'■)24 
909 
642 
896 
387 


1919-20. 


Exports. 


1920-21. 


1919-20. 


179 
163 
251 
214 
231 
221 
280 


293  260 


s 

,4.57.378 
,182.188 
.529.881 
,756.732; 
.808.185' 
,159.962 
,997.6,59 
,144.8111 


200.319, 
160.316 
174.781 
267.317 
289.529 
345.414 
356,457 
237,794 


661  239 
294  264 
030267 
672324 
113  237 
165  204 
600  257 
460  301 


Custom*  Receipts 
at  Netc  York. 


1920-21.        1919-20 


532,410 
759,378 
,365,966 
.627.015 
666,749 
.779.114 
.101.089 
.626.954 


Total...  14637652301 1802037796!  2031929995  2097458675  126.792.059ll45,468.004 


21.468,214 
18,392,047 
16.140,524 
16,845,472 
15.335,704 
12,190,679 
12,265,0701 
14,154,349 


S 
15,281,139 
15,444,278 
16,740.034 
16,792,158 
21.023.969 
19.576,716 
21,284,852 
19,323,958 


Movement  of  gold  and  silver  for  the  8  months: 

Oola  Movement  at  New  York. 

Silver — New  York. 

Month. 

Imports. 

Exports. 

Imports. 

Exports. 

1920-21. 

1919-20. 

1920-21. 

1919-20. 

1920-21. 

1920-21. 

July 

August 

September 
October  .. 
November 
December. 
January  .. 
February  _ 

s 

10,945,005 
12,454,509 
34,228,556 
114.561.653 
54.248.571 
53.324,215 
31,328.278 
18.439.803i 

393.587 
1.310.313 

287.011 
2,683,735 
1,230,283 

791,436 

183,085 
1.458,285 

S 

246.300 

4.212.285 

274,003 

130.000 

53,000 
350,043 
124,300 
234,300 

S 

23,609,186 

3,921,003 

5.279.491 

3.080.163 

12.110,147 

23,246,193 

17,790,299 

24,814,399 

$ 
1,236,840 
1,062,356 
2,133,024 
1,359,391 
1,511,726 

950.187 
1,595,573 

841,850 

$ 

1,937.625 

709,579 

323,010 

310.556 

7,532 

557,847 

2,800,154 

2,137,837 

Total.  -  - 

329.530.590' 

8,337,7.35 

5,624,231 

113,850,881 

10.190,947 

8,790,040 

Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Mar.  17  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1920  show  a  decrease  in  the  aggregate  of 
14.9%. 


Clearings   at — 


Week  ending  March  17. 


Canada — 

Montreal 

Toronto 

Winnipeg 

Vancouver 

Ottawa 

Quebec 

Halifax 

Hamilton 

St.  John 

London 

Calgary 

Victoria 

Edmonton 

Reglna 

Brandon 

Lethbridge 

Saskatoon 

Brantford 

Moose  Jaw . 

Fort  William... 
New  Westminster 

Medicine  Hat 

Peterborough 

Sherbrooke  

Kitchener 

Windsor 

Prince  Albert 

Moncton 

Total  Canada. 


1921. 


1920. 


S 

95.505, 

89.378, 

40.503, 

13,078, 

7.062 

5,776 

3,052 

5,744 

2,619 

2,893 

5,986 

2,467 

4,143 

3,824 

594 

637 

1,771 

1.090 

1,306 

767 

559 

342 

877 

1,209 

795 

2,698 

314 

1,168 


180 
557 
485 
233 
519 
516 
730 1 
080 1 
568  i 
297 
410 
905 
483 
514 
263 
165 
473 
462 
378 
,796 
,231 
800 
563 
.206 
125 
,9,57 
,107 
,420 


125,013,609 

99,769,545 

40,632,613 

15,620,871 

8,423,769 

4.435,177 

4,322,455 

7,279,903 

3,545,471 

3,160,952 

8,111,861 

2,711,026 

5,477,035 

3,808,117 

650,503 

875,817 

1,873,102 

1,216,798 

1.432,242 

733,788 

646,302 

403,344 

846,981 

936,405 

1,114,488 

3,167,156 

445,040 

Not  incl.  In 


295,001.003   346.654.370 


Inc.  or 
Dec. 


% 
—21.8 
—10.4 

—0.3 
—16.3 
—16.2 
-f  30.2 
—29.4 
—21.0 
—26.1 

—8.4 
—26.2 

—9.0 
—24.4 

+  0.4 

—8.6 
—27.4 

—5.4 
—10.4 

—8.8 

■f4.6 

—8.8 
—15.1 

-1-3.7 
-f29.0 
—28.6 
—24.3 
—29.4 
total. 


-14.9 


1919. 


95.089,275 

66.039.707 

29.109,051 

10,632,602 

6,196,126 

4,435,172 

3,589,461 

4,735,503 

2,216,345 

2,308,359 

5,009,582 

1,840,602 

3,197,996 

2,994,803 

456,794 

573,043 

1,460.200 

824.311 

1,258,474 

550,275 

432,531 

345,353 

577,171 

887,812 

674,509 

1,126,476 

325,483 


1918. 


246,887,016 


74,385,579 

53,963,625 

45,660,549 

9,164,451 

5,877,460 

3,564,415 

2,990,013 

4,605,004 

2,157,396 

2,045,248 

6,523,604 

1,740,840 

3,127,738 

3,089,616 

619,946 

730,510 

1,535,660 

852,285 

1,208,286 

542,194 

342,995 

497,061 

667,133 

809,144 

561,201 

'250^606 


Auction  Sales. — Among  other  securities,  the  following, 
not  UHitalhf  dealt  in  al  llir  Slork  Kxriiangr.  were  recently  sold 
at  auction  in  New  York.  Boston  and  Philadelphia: 

Mes.srs.  Adrian  IF.  Miillcr  &  Sons,  New  York: 


■Sharci.     .Slocks. 

20  Allied    I'nckerH.    Inc 
temporary     certfH   . 
10  ('(-mpatila     Swift 
clonal,  ctf.  of  dtp 


/'rice. 
com . 
.$.'>  per  sh. 
Interna 

$25  per  8h. 


33.000  Forty-Mllf  Pow.  A  I>rc<lK 

Inc.,  il  each- ».55  lot 

200  Halston  Steel  C'ur. .    .  .$13  per  eh. 

400  KiP>;t.  Cuba  Half,  Inc.,  pref., 

WO  eat  h ,  .$1   per  Hh. 


Shares.     ,Stock.i.  Price. 

1,000  Murphy  Procew Corp. .com  . 

no  par $50  lot 

7.000  Guffey-c;illcgple  Oil. .$11   per  8b. 
SubHcrlp.  wairantfl  for  19J^  Hh.  1st 

Nat.  Bk.  of  Jersey  Cy-$2}i  p.  »b. 
Bonds — 
.$200,000  Italian  Prees  Pub.  Ahko. 
lat  6s.  1938 $5,000  lot 


By  Mes.srs.  Wise,  Hobbs  &  Arnold,  Boston: 


.Shares.     Stacks.  Spersh. 

12  Milford  National  Hank ..143 

.52  Nat.  Bk.  ol  Commerce  lo  .St. 

Loul8 I20J^ 

2  Bates  MaiiufacturInK 194 

5  Berkshire  Ottcn  MfK 135 


Sliares.     Stocks.  %per$h- 

4  Fan-  Alpaca,  cx-dlv .11414 

200  Nat.  Tool  &  Machine $ICO  lot 

10  F.  H.  Roberts,  preferred    ...   72 
8  rlRhts  Kdlson  Kltx.  111..  Brock- 
ton   3  15-I6-4K 


By  Messrs.  R.  L.  Day  &  Co.,  Boston': 


Shares.     .Slocks.  Spersh. 

5  Home  Nat.  Hank,  Milford..   .1.35 

10  Dartmouth  Mfg..  pref ..   77 

3  Ludlow  Mfg.  AHSOciaU-fl .142h' 

4  Great  Falls  .Mfg 144 

205  Pepperell  Mfg 197 

50  Dartmouth  Mfg.,  common 260 

26  U.  S.  Worsted,  com.,  $10  each.    63c. 

lOEdwardfiMfg 87 

25  Fall  River  Elec.  Lt.,  ex-dlv 109      j 

1  TheRealtyCo.ofMass.,$85par.  35>i  ; 

10  Ma.ss.  Lighting  Cos.,  com 5 

10  rights     F:di8on     Elec.    III.    of  ! 

Brockton ...3  15-161 


Shares.     Stocks.  ipirsh. 

1-3  U.  8.  Envelope,  common.  _ .  .38 

25  Gillette  Safety  Razor 140H 

10  National  Shawmut  Bank 235 

12  BIgelow  Hart.  Carpet,  pref 94  Ji 

Bonds—  Per  cent. 

$1 .000  City  of  Newton  4s.  1931 94 

1,000  City  of  Springfield  4 Ha.  1926  97 

.500  CltyofCambrldge4J^s.  1922  9&]4 
2.000  City  of  Taunton  i'As.  1925.  97M 

l.OOOCItyof  Chicago  4g.  1925 91 

500  City  of  Mcdford  4}^8,  1925.  96 ^i 
5,000  Canal  Fish  &  Freezing  Ist  6s, 

1927,  Dec.  1920 coup.  on..  100 flat 


Barnes  &  Lofland,  Philadelphia 

Bonds — 


By  Messrs 

Shares.     Stocks.  Spersh. 

50  Wm.  Freihofer  Baking 1 

380  United  Security  L..  I.  &  T 136^ 

5  Philadelphia  National  Bank. .  .312 
11  North  Phila.  Trust.  SSOea.  175-177 

3  Integrity  Trust.  .S50  each 220 

60  Camden  Fire  Ins.  Aaen 11>^ 

1  Pa.  Acad,  of  Fine  Arts. 28 

25  Columbian  Paper,  S50  each 50 

20  American  Cities,  preferred 1% 

30  Amer.  Pipe  &  Constr.,  S50  ea. .     5M 

3  Girard  National  Bank 385 

30  Am.  Pipe  &  Cons.  Secur,  pref..  56Ji 
20C  Mahanoy  Vail.  Coal,  S50each.Sll  lot 
10  Pacific  Office  nidg.,  Washing- 
ton, D.  C $27  lot 

40  Locust  Gap  Improvement 5 

Bonds —  Percent. 

81,000  Johnstown   Traction    lat  & 

ref.  5s,  1P43-. SO 


Per  cent 
4,000  Northampton  Trac.  1st  os, 

1933,  certf.  of  dep. 30 

2,000  Union  Utilities  Ist  5s,  1944.  84 
6,000  Muncie  Elec.  Lt.  Ist  a.  t.  58, 

1932 --8VA 

4,000  Tide  Water  Pow.  Ist  5s,  '49. 
2.000  Newport  News  A  Hampton 

Ry .  Gas  &  Elec.  1st  &  ref.  5s, 

'  1944 

4,000  Reading  Co.  equip,  tr.  4)^8, 

series  F,  1926 92 

4.000  Reading  Co.  equip,  tr.  4>i8, 

seriesG.  1925 

4,000  N.  Y.  Cent..  RR.  equip,  tr. 

4HS.1Q29.. 

4.000  N.  Y.  Cent.  RR.  equip,  tr. 

4}^S.    1932... 


81  M 
60 


50 


93% 
87  H 


84  J4 


DIVIDENDS. 

Dividends  are  now  grouped  in  two  separate  tables.  In  the 
first  we  bring  together  all  the  di\adends  announced  the  cur- 
rent week.  Then  we  follow  ■with  a  second  table,  in  which 
we  show  the  dividends  pre\'iously  announced,  but  which 
have  not  yet  been  paid. 

The  dividends  announced  this  week  are: 


227.763,165 


Name  of  Company. 

Railroads   (Steam). 

Chicago  Burlington  &  Quincy  (quar.) 

Special  (payable  in  stock) 

Great  Northern  (quar.) 

Norfolk  &  Western,  adj.  pref.  (quar.).. 
Philadelphia  &  Trenton  (quar.) 

Street  and  Electric  Railways. 

Capital  Tract..  Washington.  D.  C.  (qu.) 

Conestoga  Traction,  prof,  (quar.) . 

Ea-stern  Texas  Elec.  Co..  common  (qu.)_ 
Elmira  Water.  Light  &  RR.,  1st  pf .  (qu.) 

Second  preferred  (quar.) 

Kentucky  Securities  Corp.,  pref.  (quar.) 
Lancaster  Co.  Ry.  &  Light,  com.  (qu.).. 

Preferred  (quar.) 

Manche.ster  Tr..  L.  &  Pow.  (quar.) 

Philadelphia  &  Western  Ry..  pref.  (qu.). 
Scranton  &  Wilkes-B.irre  Tr..  pref.  (qu.) 
Washington  Water  Power  (quar.) 

Banks. 

America.  Bank  of  (quar.) 

Fifth  National  (quar.) 

Garfield  National  (quar.) 

Gotham  National  (quar.) 

Irving  National  (quar.) 

Mechanics  (Brooklyn)  (quar.) 

Mutual  Bank  (quar.) 

Nassau  National  (Brooklj-n)  (quar.) 

New  Netherland  (quar.) 

New  York  Coimty  National  (quar.) 

Public  National  (quar.) 

United  States,  Bank  of  (quar.) 

Washington  Helghte.  Bank  of  (quar.) 

Trust  Companies. 
Mercantile  (quar.) 

U.  S.  Mortgage  &  Trust  (quar.) 

Fire  Insurance. 
Hanover  Fire  (quar.) 

Miscellaneous. 

Acadia  Mills  (quar.) 

Adirondack  Pow.  &  Lt.  Corp.,  pf.  (qu.). 

Air  Reduction  (quar.) 

Alabama  Co.,  1st  &  2d  pref.  (quar.) 

Alabama  Fuel  &  Iron  (quar.) 

All  America  Cables  (quar.) 

American  Bank  Note,  common  (qtiar.).. 
American  Ice.  common  (quar.) 

Preferred    (quar.) 

American  Multigraph,  pref.  (quar.) 

American  Piano,  common  (quar.) 

Preferred    (quar .) 

American  Screw  (quar.) 

Amer.  Shipbuilding,  common  (quar.).. 

Common  (extra) 

Preferred  (quar.) 

Associated  Industrials  Corp..  1st  pf .  (qu.) 


Per 
Cent. 


2 
654.13 

*i 

2H 


*1H 
1,'i 
2 
lU 

*1H 
2 

IK 
2 

IH 
l^i 
IH 


3 

2k' 

3 

3 

3 

2 

5 

3 

2 

I'A 

4 

2'A 

3 


2^ 


2 

IH 
SI 

1'4 
IH 
*IH 
'$1 
1 

I'A 
IH 
1>4 
IH 
IH 
IH 
2Ji 
IH 
2 


Mar.  25 


May  2 
May  19 
Apr.  12 


Apr. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 


When 
Days 


Apr.  1 
Apr.  1 
Mar.  31 
Apr.  1 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar.  31 
Apr.  1 
Apr.     1 


Apr. 
Apr. 


Apr. 


Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
May 
May 
Apr. 


Books  Closed. 
Inclusive . 


Holders  of  rec.  Mar.  19o 
Holders  of  rec.  Mar.  31a 
•Holders  of  rec.  Apr.     2 
♦Holders  of  rec.  Apr.  30 
Apr.     1      to      Apr.  11 


Mar.  22 
Holders 
Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


Holders 
Mar.  29 
Mar.  25 
Mar.  29 
Holders 
Holders 
Holders 
Holders 
Mar.  27 
Holders 
Holders 
Holders 
Holders 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


oi  rec 

to 

to 

to 
of  rec 
of  rec, 
of  rec. 
of  rec. 

to 
of  rec, 
of  rec. 
of  rec. 
of  rec. 


Mar.  31 
Mar.  23a 
Mar.  21a 
Mar.  2\a 
Apr.     2 
Mar.  24a 
Mar.  24a 
.\pr.     1 
Mar.  31 
Mar.  26 
Mar.  25 


Mar.  21 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  25a 
Mar.  19a 
Mar  25a 
Mar.  30a 
Mar.  31 
Mar.  25 
Maj-.21 
Mar.  280 
Mar.  31 


Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  26 


Mar.  20     to      -\pr.     1 


Holders 
Mar.  22 
Holders 
Holders 
Mar.  22 
♦Holders 
*Holders 
Holders 
Holders 
Mar.  22 
Mar.  26 
Mar.  26 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  22 
Apr.     1 
Mar.  31a 
Mar.  23a 
Mar.  31 
Apr.     4 
May    2a 
Apr.     8 
Apr.     8 
Apr.     1 
Apr.     1 
Apr.     1 
Mar.  25a 
Apr.  15 
Apr.  15 
Apr.  15 
Apr.  14a 
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.\'ame  of  Companv- 


Per 
Cent. 


Ml&cellaneous  (Coritlnucd) 
\ubuiu  Aui»ni<ibll(,'  Co..  com.  ^auiir.) 

Prtlerrcd  (uuiir j .- 

Heucoii  oil  (umir.)        ...                  .    _ 
Ullss  (K.  W.)  Co.,  commoji  (quar.) 

Preforre<l — 

Hreferrotl  li  iquar.) 

Hoj-loii  CoiisollUaliKl  (ias  (quar.) 

Brit'litou  Mill-^.  i>ri>I    ((|uar  i 
Canada  Cemciii,  I.ui  .  I'onimou  tquar.). 
Canadlaii  l'iir&  Kdy.,Ltd..  oref.  Cqu.). 
Canadian  Cotlons.  Ma.,  fom.  cquar  ).. 

Prpfrrrcd  uiuur  )       - 

I'cntral  Amilrrc  .-"iiiiiir  iquar.i.  .    

Central  Illinois  Public  Sen.,  pref.  (qu.). 

ChaceCoMou  Mills  Corp.  iquar.) 

Chicago  Pi\euiMailc  Tool,  coni.  (QU.)  — 

Cblcago  Ky.  ICqulp.  uiiuir.) 

Citizens  C  1..  (Quliicy.  Muss.i  (quar.). 
Clnclnniiu  .Miaixoir Co  ,  Isi  prcf,     (qu.). 

Second  prelcrrcd  (quar.i    

Citizens Ciui  &  K. ,  Terre  Haute,  coin .  iQU. 

Prefcrris!  ((|uar.;i 

Cleveland  Automatic  Mach  .  pref.  (qu.)- 

Clevelund  Elec.  Ilium.,  prcf.  uiuar.) 

Cleveland  Unlou  stock  Yards  iquar.K,. 
Colt's  Patent  Klre  Arms  Mis.  (quar.).-- 

Congoleum  Co.,  common  

Connor  (John  T.).  common  (quar  ).  .  - 
ConsumerslCI.Lt  diPow..  N.O.pt  iq«.) 
Cosden  &  Co.,  com.,  no  pa:  stock  (quar.) 

Common  (S.'i  par  value) 

Uetiolt  Creamery  (quar.). 

Diamond  Match  (quar.)._ 

Dixie  Terminal  Co..  pref.  (quar.) 

Dome  Mines  (quar.)      

Dominion  Coal ,  jircf    (quar . )    

IDomlnlon  .'<tecl  Corp  .  prcf    (quar.) 

Driver  Harris  Co.,  prcl.  iQuar.)    .. 

Duluth  Kdlson  KUc.  Co..  prcf.  (quar.) . . 
Edlaon  Klec.  Co.,  l^ncasK-r,  Pa.  (quar.) 
Electrical  Securities,  common  (quar.j  — 

Preferred  ((|uar.^  

Elk  Horn  Coal  Corp..  pref.  (quar.) 

Elgin  National  Watch  (quar.i. 

EbTia  Iron  A  Steel,  preferred  (quar.)... 

Empire  .Safe  Deixi.slt  (quar.) 

Erie  Lislulns.  pref.  (quar.) 

Palcon  Steel,  common  (quar.) 

Preferred  (quar.) 

Farr  .Alpaca  (quar.) 

Flint  Mills  (quar.).    

Glldden  Co..  pret.  (quar.) 

Godcbaux  Sugars.  Inc..  prei.  (QU.) 

Goodwins.  Ltd..  pref.  (quar.) 

Greelock  Co..  preferred  (quar.) 

Harrlsburs  Ll^ht  &  Pf)wer.  pret.  (quar.) 
Heath  (D.  C.i  Co..  preferred  (<iuar.^  . 
Hibernia  .Securities  Co..  Inc . .  pref.  (qu.) 

Holmes  (D.  H.)  Co.  (quar.) 

Houston  Gas  &  Fuel,  pref.  (quar.).. 
Howe  Scale,  common  (quar.) 

Preferred    (quar.) 

Indi.ana  Coke  <t  Gas.  1st  pref.  (quar.) . . 

Second  prelorrt d  (quar.) 

Internat.  Combustion  EuRincerlnK  Corp 
Johnson  Iron  W)<s..D.D.&  Ship.  pf.(qu.) 
.lohnson  (R.  F.)  Paint.  7%  pref.  (quar.) 

Eight  per  cent  preferred  (quar.) .    — 

lordan  Motor,  preferreil  (quar.) 

Kansas  City  Power*  Lt.,  l.st  pf.(mthly.) 

Lancaster  Gas  L.  &  Fuel  (quar.) 

Lawton  Mills  Corp.  (quar.i 

Lawyers  Mortgage  Co.  iquar.) 

IJberty  Steel,  preferred  iquar.) 

Loew's  Incorporated  (quar.^ 

Louisville  tias  &  Elec.  pref.  (quar.) 

Lyall  (P.)  &  Sons  (quar.) 

Magnolia  Petroleum  (quar.) 

Maple  Leaf  Milling,  Ltd.,  com.  (quar.) 


Payable. 


Booit  Clomt. 
Days  Jiiciutue 


$1 

Ih 

»s 

•55c. 
•»1 
•15c. 
•Hi 
I  "4 

IH 

Ih 

3 

l«j 
S2 
•Ih 
•2 

•i 
•2 
•I'j 

I'i 

I'i 

2' J 

yu 
ih 

2 
2 

$1 
•SI 
25c 
1"* 
62!vC 
12'ac 
25c 
•2 

•25c 

n4 

Us 
IH 
I'-j 
3 

•2 

*IH 
IH 

♦2 
1:'4 

m 

1?4 

•2 

•1  54 

2 
•2 
I'i 

U4 
1« 
1'* 
IS 
U'4 

lU 
3  4 

li'4 
I 

1?4 
II4 
I'i 

SI. 50 
2 

m 
2 

m 

66  2-3c 
2 

2 

2\i 

l-'4 

50c 

li'4 

2 

1}» 
3 


Preferred    (quar.) IJ4' 


Ma-ssachusetts  Ga.s  Cos.,  com.  (quar.).. 
Michigan  Limestone  &  Chem..  pt.  (qu.). 

Midland  Securities  (quar .) 

Monatiquot  Rubber  Works,  pref.  (qu.). 

Monomac  Spinning  Co.  (quar.) ._ 

Montreal  Telegraph  (quar.)._ 

.Mortgage-Bond  Co.  (quar.) 

Nashua  Mfg..  pielerred  (quar.) 

National  Fuel  Gas  (quar). — 

National  Oil.  pref.  (quar.). 

National  Paper  &  Type.  com.  &  pf .  (qu.) 

New  England  Ccal  *  Coke  (quar.) 

New  England  Fuel  &  Transp.  (quar.) . . . 

Newton  &  Watertown  Gas  (quar.) 

Noble  (Chas.  F.)  Oil  &  Gas.  com.  (qu.). 
Northern  States  Power,  pref.  (quar.)  — 
.Nova  .Scotia  Steel  &  Coal.  com.  iquar.). 

Preferred  (quar.)  . 

Ohio  Brass,  common  (quar.) 

Preferred    (quar.)  ._ 

Ohio  Fuel  Supply  (quar.) 

E.xtra  (pay.  In  U.  S.  Vic.  L'n  bends).' 

Osbom  Mills  (quar.) 

Otis  Elevator,  common  (quar.) 

Preferred  (quar.) 

Ottawa  Light,  Heat  &  Power  (quar.)... 
Pacific  Gas  &  Kkctrlc.  common  (quar.). 

Parke.  Davis  k  Co .  (quar .) 

Penick  &  Ford.  Ltd.,  pref.  (quar.) 

Pennsylvania  Power  &  Light,  prcf.  (qu.) 
Pilgrim  Mills,  common  and  pret.  (quar.) . 
Pittsburgh  Coal,  common  (quar.j 

Preferred    (quar  > 

Pittsburgh  Rolls  Corp.,  pref.  (quar.).. 

Providence  Gas  (quar.). ... 

Public  Utilities  Corp.,  pref.  (quar.)... 
Robinson  (Dwlght  P.)  &  Co.,  Inc. — 

First  preferred  (quar .) 

Sayers  &  Scovill  Co. .  pref.  (quar.) 

Scott  &  Williams,  Inc.,  prcf.  (quar.). .. 

Second  preferred  (quar.) 

Shaffer  Oil  &  Refining,  pref.  'quar.)_.. 
Shredded  Wheat  Co.,  common  (quar.).. 

Preferretl    (quar.).. 

Sinclair  Consolidated  Oil  (quar.) . 

Sonora  Phonograph,  preferred  (quar.).. 
Southwestern  Cities  Elec.  Co.,  pref.(qu.) 

Spicer  Manufacturing.  i)ref.  (quar.) 

Standard  Screw,  common  (quar.) 

Standard  Textile  Prod.,  prcf.  \  &  B  (qu.) 
Steel  Co.  of  Canada,  com.  &  pref.  (qu). 
Stover  Mfg.  &  Engine,  com.  (quar.) 

Common  (extra) 

Tecumsch  Cotton  Mills  (quar.) 

Thayer  Foss  Co..  prcf.  (quar.) 

Traylor  Eng.  <t  Mfg..  com.  <fc  pref.  (qu.) 
Trumbull  Steel,  common  (quar.) 

Preferred  (quar.) 

Tuckett  Tobacco,  common  (quar.) 

Preferred  (quar.) .* 

Union  Natural  Gas  (quar.)        . . 


*1 

154 

2  4 

13-4 

$1 

2 

15i 
IH 
2;  2 
2 
2 
♦10 

*2 

•2 

•3c. 

1'4 

2 
6 

U. 
•62  He 
il2>Ac 
•2 

2 

IH 

l'-2 

IH 

4 

IH 

I'i 

2 

*1H 
*1H 

1% 
SI 

1% 

I'A 

IJi 

2 

*H 

2 

IH 
e2 
•2 

IH 

2 

5 
*I»i 

1?4 

1 

1 

2 

l?f 
2 
40c. 

IH 
1 

IH 
2!; 


Apr. 
Apr, 
Mar 
Apr. 
'Apr. 
Apr. 
Mar 
Mar 
Apr. 
Apr. 
Apr. 
Apr 
Apr. 
Apr. 
Apr. 
Apr 
Mar. 
Mar 
Apr 
Apr 
Mai 
Apr 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Ma> 
May 
Apr 
J  urn- 
Apr. 
Apr. 
Ma> 
May 
Api. 
Apr. 
Mar. 
Mar. 
May 
June 
May 
Apr. 
Mar. 
Apr. 
Apr. 
Apr 
Mar 
Apr. 
Apr. 
Apr 
Apr. 
lApr. 
IMar. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
.\pr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
.Mar. 
Mar. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Mar. 
I  Apr. 
I  Apr. 
I  Apr. 
Mar. 
Apr. 
Api . 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
.\pr. 
Apr. 
Apr. 
Apr. 
.\pr. 
Apr. 
Apr. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
Apr. 
.Apr. 

Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr. 
.Apr. 
.Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 


1'   Holders  ol  rw. 

1     Holders  of  rec. 

:fO  •ll(il<l(i>  ol  rcc 

1  'Holders  of  re*-. 

1  'Holders  of  ro<-. 

1  •  Holders  of  rcc. 

;}0  'Holders  of  rcc. 

31     Mar    J-2      to 

16     Holders  of  rcc. 

11    Holderii  of  rec. 

4    HolderK  of  rec. 

4    Holders  of  rec. 

1     Holders  ol  rcc. 

201  •Holders  of  rec. 

1   'Holders  ol  rec. 

Holders  o(  rcc. 
•Holders  of  rec. 
•Holders  ol  rec. 

Ilolilcrs  of  rec. 

Holders  of  rcc 

Mar.  Ill      10 

Mar.  1!)      to 

llolders  of  rec. 

Holders  of  rec 

Mar.  22       to 

Holders  of  rec. 
•Apr.     5      to 

Holders  of  rec. 

Mar.  11      to 

Holders  of  rec. 

Holders  of  rec 

Mar.  22      to 
'Holders  of  rcc. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Apr.   It;      to  * 

Mar.  27      to 

Holders  of  rec. 

Mar.  22      to 
•Holders  of  rcc. 
•Holders  01  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holdei-s  of  rec. 
♦Holders  of  rec. 
•Holders  of  rcr. 

Holders  of  rec. 
•Holders  of  lec. 

Holders  of  rec. 

Mar.  19      to 

Holders  of  re(  . 

Holdere  of  rcc. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rcc. 

Holders  of  rcc. 

Holders  of  rec. 

Mar.  19      to 

Mar.  19      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  27      to 

Holders  of  rec. 

Holdeis  of  rec. 

Holders  of  rcc. 

Holders  of  rcc. 

Ma.r.  22      to 

Holder.-i  of  rec. 

Holders  of  rec. 

Mar.  20      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rcc. 

Holders  of  rec. 

Mar.  25      to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rcc. 

Holders  of  rec. 

'Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

"Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Mar.  22      to 

Mar.  31      to 

Holders  of  rec. 

Holders  of  rec. 

•Holders  of  rec 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 


Mar 
Mar. 
Mar 
Mar. 
Mar 
Mar 
M:t 
MiT 
Mar 
Mar 
Mar 


21(1 
■21(1 

'*."» 

24 
24 
24 

2.''. 

:n 

31 

2(i(i 

240 


Mar.  24u 


1 

15 
! 
20 
1 
1 
1 
1 
31 
31 
2 
10 
2 
1 
31 
1 
1 
I 
31 
1 
1 
1 
1 
1 
31 
1 
1 
I 
31 
1 
1 
1 
1 
6 
1 
1 
1 
31 
1 
31 
31 
I 
1 
1 
15 
11 
5 
18: 
18 
2 
15 
31 
1 
1 
15 
31 
1 
15 
15 
15 
30 
30 
30 
15 
20 
15 
15 
15 
15 
1.' 
15 
1 
15 
15 
1 
15 
.31 
1 
1 
.31 
25 
25 
1 
1 
1 


Mar 
Mar 
Mar 
Apr. 
Mai-. 


2(>« 
31 


21 


Mar.  2.'i 


Mar 

Mar 

Apr 

.\  pr . 

Mar 

Mar 

.\pr. 

.Mar. 

.\  pr . 

Mar. 

Mar 

Mar. 

Mar. 

API 


2I(' 
■2\(i 

1 

1 
22a 
21« 

1 
12a 
12 
23a 
31 
31a 
31a 

1 


May  31 

Mar.  1.5a 

Mar.  31 

A  pr . 

May 

.Apr. 

Mar, 

Mar 

Mar 

Apr. 

June 

Apr. 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar 

Mar.  1(> 

Mar.  ISn 

.\pr.     I 

Mar    21 

Mar.  IH 

Mar.  16 

Mar.  28 

Mar.  2() 

Mar 

Mar 

Apr. 

Apr. 

Mar 


12 

1 

1 
21a 
31 
26 
22 

1 
22 
2(>a 
25 
22 
20 
20 
18« 


26 
Kia 

3 

3 
20a 


Mar.  20« 
Mar.  23 


Mar 
Mar 
Mar 
Mar 


31 

26  o 
26  a 
18rt 


Mar.  18 


.31 
.24 
.  24 
.31 
16 
la 


Mar 
Mar 
Mar 
Mar 
-Apr. 
.Apr. 
Mar.  31 
Mar.  25 
Apr.      3a 
Apr.      3a 
.A  pr .    15 
Mar.  31 « 
.Mar.  llu 
Mar.  31 
Mar.  22 
Mar.  31a 
Mar.  25o 
Mar.  23'; 
Mar.  31a 
.Apr.      1« 
Mar.  31« 
Mar.  25 
Mar.  25 
Mar.  25 
-Apr.      1 
Mar.  31 
Mar.  31 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


31 

31a 

31a 

31 

31 

26 


Mar.  310 
Mar  .31o 
Mar.  21 
Mar.  31o 
Mar.  30 
Mar.  31 
Mar.  15 
Mar.  2(io 
Apr. 
Apr. 
Mar 
Mar 


.s 

s 
,  2rui 
.  \r,(i 


Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
Holders 
Holders 
Mar.  23 
Holders 
Holders 
Holders 


of  rec 
of  rec, 
of  rec. 
cf  rec. 
of  rec 
of  rec, 
of  rec. 
of  rcc 

to 
of  rec. 
of  rif 
of  rec 


Mar.  i.'io 

Mar.  28 
Mar.  21 
Mar.  21a 
Mar.  21a 
Mar.  31 
Mar.  21a 
Mar.  31a 
Mar.  31 
Apr.      1 
Mar.  25a 
Mar.  21a 
Mar.  22 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  20 
Mar.  20 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rcc. 
of  rcc. 
of  rec. 

to 

to 
of  rcc. 

of   IOC. 

of  rec. 


Apr. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar. 

Mar.  31 

Mar.  31(1 


ii 
25 
25 
207 
21 
25a 
31 
31 
31 


Same  of  Company. 

.Mlscellancuub       i<V//i  :iil:ti) 

United  (Ja.f  A  i:icc    l.nflnccjUig  Corp 

United  1  uliilcs.  iJiclcrnd  Kjiiur  ) 

Unilcil  \ frdc  lOxleiisloii  .Mining  (quar.). 
U.  ti  .Automotive  Corp..  i)rcf  (quar.).. 
U.  S.  H(il>l>lii  ii  Shulllf,  coiiiKioii  (quar.) 

Prelcrii-<1  (quar  1  .. 

U.S.  Printing  &  LithoK.,  Isl  pref.  (qu.). 
\'lrglnla-Carollna  Chem  ,  pre(  (quar.).. 
Warner  (Chrrles)  Co  of  Uel  .  com    (qu.) 

FIrsi  and  .second  i)rclerred  (quar.) 
\\  aslihurii  Wire,  common  (quar.).. 

Pri-rcrred  (quar  )  

Wcsicrn  Power  Cor|),  prcf.  ((|Ui.r.) 
W  esterii  Stales  (ias  A  KImv,  pref.  (quar.) 
West  Kooleuay  Pow.&Lt ..Ltd.,  pl.(qu.) 
Whitman  (William)  Co.,  Inc..  p(.  (qu.). 
Will  A  llaumer  Caudle  Corp..  pref.  (qu.) 

Wlntou  Company,  prel.  tiiuur.) 

VouiiK  (J    S.)  Co  ,  coniinon  «|uar.). 

Preferred  (quar.)       


1  r« 

WUh  ' 

C«>4. 
40 

PavabU. 
Mar.  31 

l"« 

Apr      1 

25c. 

May    2 

1*^* 

Apr    21 

m 

Mar.  31 

1'. 

Mar.  31 

I** 

Apr.     I 

•i 

Apr.  16 

50c 

Apr    -20 

l^ 

Apr.  2tii 

6 

Mur.  31 

1*4 

Mar.  31 

I'i 

Apr.  15 

*l'i 

Apr.  15 

I'i 

Apr.     1 

\'i 

Apr.     1 

2 

Apr.     1 

IH 

Apr.     1 

2  4 

Apr.     1 

IH 

Apr.     1 

Book*  Clottd. 
Dayi  JneimttH. 


Holders 

Ho'.I.r.- 


i-    1.,,;.     ! 

Ilxldim 
Holdrm 
(Jolders 
Holder.^ 
Holder^ 
lloldcis 
Hdldcm 
Iloi.Krs 
•Holdcrn 
Holders 
Holders 
Holders 
Mar.  21 
Mar  19 
Mar    19 


of  rec 

ul  ret- 

:  re<- 

lec 

.ii  rc<- 

(i(  rti 

of  rec 

of  rcc 

1)1  r»-<' 

ol  r*-<' 

of  re<' 

ol  re<* 

.)(  nc 

.,|  rtc 

of  rcc 

ol  rt'c 

of  ri  <■ 

to 

to 

10 


.Mar  24d 
M  ai    22<i 
.Apr       5u 
Mar   31(1 
Mar      9<i 
Mai      Ua 
Mar   ila 
.Apr       2a 
Mar.  31u 
Mar   31u 
Mar    17<i 
Mar    17u 
M:.r    31u 
Mar.  31 
Mhl.iVa 
Mar   22 
Mar   lia 
Mar.  31 
Mar    24 
Mur.  24 


Below  we  pive  the  dividends  announced  in  prtivious  weeks 
and  not  yet  paid.  This  list  does  not  include  dividends 
announced  this  week. 


Name  of  Company. 


Railroads  (Steam). 

Beech  Creek  (quar.) 

boston  &  Albany  (quar.) 

Buffalo  A  Sus(|uehanna,  com.  (quar.) 

Canadian  Pacific,  com.  (quar.) 

Preferred 

Cleve.  Clno.  Chic.  &  St.  L.,  pref.  (QU.).. 

Great  Northern  Iron  Ore  Properties 

Jollet  4  Chicago  (quar.) 

Kansas  City  Southern,  pref.  (quar.) 

Lehigh  Valley,  common  (quar.) 

Preferred  (quar .) 

Minn.  St.  Paul  &  8.  Ste.  M.,  com.  &  pf.. 

Leased  lines 

New  York  Central  RR.  (quar.) 

N.  Y.  Lackawanna  &  West,  (quar.) 

Northern  Pacific  (quar.) 

Plttsb.  Bessemer  &  Lake  Erie,  com 

Plttsb.  Ft.  Wayne  &  Chicago,  com.(qu.) 

Preferred    (quar.) .. 

Reading  Company,  common  (quar.) 

Reading  Co . ,  2nd  pre! .  (quar .) 

St.  Louis  &  San  Francisco — 

K.  C.  Ft.  S.  &  M.,  pref.  tr.  oUs.  (qu.). 

•Southern  Pacific  Co.  (quar.)__ 

Southern  Ry.,  M.  &  O.  stk.  tr.  ctfs 

Unlou  Pacific,  common  (quar.) 

Preferred  

United  N.  J.  RR.  &  Canal  Cos.  (quar.). 
Western  Pacific  RR.  Corp..  pref.  (qu.).. 
Wisconsin  Central,  preferred 


Per 
Cent. 


When 
Payable 


50c.  Apr. 

2  Mar. 

la  Mar. 

2H  Apr. 

•2  !Apr. 

IH  Apr. 

S2  .Apr. 

IH  Apr. 


hooks  Closed. 
Day)  Jncluttre. 


Holders  of  ree. 
Holders  of  rec. 
.Mar.    16    to 
Hoidera  of  rec. 


1  'Holders  of  rec. 


1 

87  Mc 
«1.25 


Apr. 
Apr. 
Apr. 

3H  lApr. 
2  Apr. 
IH  May 
IH.  Apr. 
IH  May 
IH  'Apr. 
\H  Apr. 
IH  Apr. 
2  May 
50c.  Apr. 


Street  and  Electric  Railways. 

Ashevllle  Power  &  Light,  pref.  (qu.) 

Bangor  Ry.  &  Electric,  pref.  (quar.) 

Boston  Elevated,  common  (quar.) 

Brazilian  Trac,  L.  &  Pow..  pref.  (quar.) 
Carolina  Power  &  Light,  prcf.  (quar.)  — 

Chicago  City  Ry.  (quar.) 

Cincinnati  Street  Ry.  (quar.) 

Cleveland  Ry.  (quar.)  — 

Duluth-Superlor  Tract.,  pref.  (quar.)... 

Duquesne  Light,  preferred  (quar.) 

Fraukford  &  Southwark  Pass,  (quar.)  — 
Manila  Elec.  RR.  &  Ltg.  Corp.  (quar.).. 
Monongahela  Val.  Tract.,  pref.  (quar.). 
Northern  Ohio  Trac.  &  L.,  pref.  (quar.). 

Ottawa  Traction  (quar.) 

Philadelphia  Co.,  common  (quar.) 

Six  per  cent  cumulative  preferred 

Philadelphia  Traction 

Porto  Rico  Railways,  Ltd.,  com.  (qu.).. 

Frelcrred    (quar.) 

Public  Service  Corp.  of  N.  J.,  eom.(qu.). 

Preferred    (quar.) 

Ridge  Ave.  Passenger  Ry.,  Phila.(quar.) 
Second  &  3d  Sts.  Pa.ss.,  Phlla.  (quar.) 
Springfield  Ry.  &  Light,  pref.  (quar.)... 

Tri-Clty  Ry.  &  Light,  pref.  (quar.) 

Twin  City  R.  T.,  Mlnneap.,  pref.  (qu.). 

United  Light  &  Rys.,  pref.  (quar.) 

Wash.  Bait.  &  Annap.El.RR.,com.(qu.) 

Preferred    (a  uar .) — 

West  End  St.  Ry.  .Boston,  common 

West  India  Elec.  Co.  (quar.) 

West  Penn  Power,  7%  cum.  pref.  (qu.). 
West  Penn  Tr.  &  Wat.  P.,  pref.  (quar.). 

Preferred  (acc't  accum.  dividend) 

Yadkin  River  Power,  pref.  (quar.) 

Banks- 
Atlantic  National  (quar.) 

Extra 

Chase  National  (quar.) 

Chase  Securities  Corp.  (quar.) 
Chatham  &  Phenlx  Nat.  (quar.) 
Coal  &  Iron  National  (quar.) 

Colonial    (quar.). 

Commerce,  Nat .  Bank  of  (quar.) 

mth  Avenue  (quar.) — 

First  National  (quar.) 

Greenwich    (quar .) 

Hanover  National  (quar.) 

Liberty  (quar .) 

Liberty  Securities  Corp.,  pref.  (quar.)., 
Manhattan  Co  .  Bank  of  the  (quar.)... 
Mechanics  &  Metals  National  (quar.).. 

Metropolitan  (quar.) 

National  City  (quat.) 

Extra - 

National  City  Company  (quar.) 
New  York,  Bank  of  N.  B.  A.  (guar.) 
Park.  National  (quar 
Seaboard  National  (quar.) 
Yorkvllle    (quar.) 

Trust  Companies 
Bankers    (quar.) 

Brooklyn   (quar.) 

Central  Union    (quar.) 

Columbia   (quar.) 

Empire  (quar.) 

Equitable  (quar.) 

Fidelity-International   (quar.) 

Guaranty   (quar.) 

Hudson  (quar.) 

Lawyers  Title  &  Trust  (quar.) 

Manufacturers'  (Brooklyn)  (quar.) 

Metropolitan  (quar.) 

New  York  (quar.) 


1 

IH 
2 

2H 
2 


[Apr, 
I  April 
•Apr, 
I  April 
I  April 
Apr 


Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  ol  rec. 
Holders  ol  rec. 
Holders  of  rec. 

Mar.  26  to 
Holders  of  roc. 
Holders  of  rec. 
Mar.  13  to 
Mar.  13  to 
Mar.  20  to 
Holders  of  rec. 


IH   !Apr.     1 
•2       .Apr.     1  *Holder3  of  rec. 


IH   lApr. 

IH    Apr. 
$1,375  Apr. 

IH    lApr, 


1:. 

*1H 
IH 
IH 
1 
1: 


Apr. 
Mar. 
Apr. 
Apr. 
Apr. 
May 


$4.50|Apr. 

IH  lApr. 
37Hc.  Apr. 

IH    Apr. 

1        Apr. 

75c.  Apr. 

S1.50lMay 

S2     lApr. 

1         Apr. 

IH     Apr. 


I 

II  Holders  ( 

1!  Holders  < 

I  Holders  ' 
1.  Holders  1 

I I  Holders  • 
31i*.Mar.  26 

11  Mar.  17 
1|  Holders  1 
Holders  • 
Holders  1 
Holders  ( 
Holders  ■ 
Holders  • 
Holders  1 
Holders  • 
Holders  ' 


Mar.  Ua. 
Feb.  28(1 
Mar.  31 
Mar.    la 
Mar.    1 
Apr.     la 
Mar.  29u 
Mar.  23a 
Mar.  31a 
Mar.  12a 
Mar.  12a 
Mar.  22a 
Mar.  190 
Apr.     la 
Mar.  14a 
Mar.  18u 
Mar.  15 
Mar.  10 
Mar.  10 
Apr.  19a 
Mar.  28CI 

Apr.     1 
Feb.  280 
.Mar.  15a 
AprU  12 
April  12 
Mar.  31 
Mar.  18a 
Mar.  21 


Mar.  12 
.Mar.  19 
Mar.  17 
Mar.  15 
Mar.  12 
Mar.  30 
Mar.  31 
Mar.  15a 
Mar.  18a 
Apr.     1 
Mar.    la 
-Mar.  21a 
Mar.  31a 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  26 
Holders 
Mar.  22 
Mar.  16 
Holders 
31  Holders 
31'   Mar.  27 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

to 

to 
of  rec. 
of  rec. 

to 


Mar. 
Mar. 
Mar.  31 
Mar.  18 
Mar.  31 
Apr. 
Mar.  2I0 
Mar.  18a 
Mar.  31 
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Name  of  Company. 


Per 
Cent. 


Trust  Companies  (Concludd) 

Peoples  (Urooklyu)  (nuar.) 

Title  Guaruntcc  A  TruHt  (quar.) 

Ml.Hi-othineotis, 
Abltlljl  Power*  Paper.  Ltd.,  pret.  (qu.) 

AflvaiKi!  Kunu'lyt  ()  .  pret.  «iuar.) 

Aeolian  Company,  preferred  (quar.) 

Aeolian,  Weber  Piano  &  Pianola,  pf  .(qu.) 
Allied  Chemical  A  Dye  Corp..  pf.  (quar.) 
Allls  Cliiilmcrs  Mfi:.,  com.  (quar.) 

Prclorrcd    (quar.) 

Amalk'amated  Oil  (quar.) 

AmalRamated  SuKor.  Ist  pref.  (quar.).. 
Amer.  ARrlo.  Chemical,  com.  (quar.)... 

Preferred    (quar.) 

American  Art  Works,  com.  &  pref.  (qu.) 

Amcr.  Hank  Xolc.  prof,  (quar.) 

Amor.  Beet  Su«ur.  pref.  (quar.) 

Amor  Dosch  M aKuelo  (quar .) 

Amer.  Brake  Shoo  Jt  Fdy  com  (quar.) . . . 

Preferred 

Amer.  Can,  pref.  (quar.) 

Amcr.  Car  &  Foundry,  com.  (quar.) 

Preferred    (quar.) 

American  Chicle,  pref.  (quar.) 

Amer.  Cluar.  pref    (quar.)_ 

American  Cyanamid,  pref.  (quar.) 

Amer.  Exchani;e  .Soiur.  Corp.  cl.  A  (qu.) 

American  Kxprcs.s  (quar.)    

American  Fork  &  JIoc,  first  preferred... 
Amer.  Fuel  Oil  &  Transp.,  com.  (No.  1) 

Preferred    (quar.) 

American  Gas  &  lilectric,  com.  (quar.).. 

Preterred    (quar.) 

American  Hardware  Corp.  (quar.) 

Amer.-Hawallan  S.  S.  (quar.) 

American  Lace  MfE.  (quar.) 

Am.LaJ'rance  Fire  Eng.,Ino.,com.(qu.). 

Preferred    (quar.) 

Amor.  Laundry  Machinery,  pref.  quar.) 

American  Linseed,  pref.  (quar.) 

Amer.  Locomotive,  com.  (quar.) 

Preferred    (quar.) _ .- 

American  Power  &  LiBht,  pref.  (quar.).. 
American  Public  Service,  pref.  (quar.).. 
Anjer.  H:t'ii:il^>r    rnin  (quar  > 
Am.  Seeding  Machine,  com.  &  pref.  (qu.) 
Amer.  Smelters  Securltle.s,  pref.  A  (qu.)- 

Preferred  B  (quar.) 

American  Snuff,  common  (quar.) 

Preferred    (quar .) 

Amer.  Steel  Foundries,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Stores,  com.  (quar.) 

First  and  second  pref.  (quar.) 

Amer.  Sugar  Refg.,  com  &  pref.  (qu.).. 

American  Surety  (quar.) 

Amer.  Telep.  &  Teleg.  (quar.) 

American  Tobacco,  pref.  (quar.) 

Amer.  Type  Founders,  com.  (quar.) 

Preferred    (quar.) 

Amer.  Whole.sale  Corp.,  pref.  (quar.) 

Amer.  Window  Glass  Mach.,  com.  (qu.) 

Preferred    (quar .) 

Amer.  Woolen,  com.  &  pref.  (quar.) 

Arkansas  Natural  Gas  (quar.) 

Arlington  Mills  (quar.) 

Armour  &  Co.,  pref.  (quar.) 

Armour  Leather,  pref.  (quar.) 

Asbestos  Corp.  of  Canada,  com.  (quar.) 

I*ref erred    (quar.) 

Associated  Oil  (quar.) 

Ault  &  Wlborg  Co..  pref.  (quar.) 

Avery  Co.,  pref.  (quar.) 

Babcock  &  Wilcox  Co.  (quar.) 

Baltimore  Tube,  Inc.,  pref.  (quar.) 

Barnet  Leather,  pref.  (quar.) 

Bamhart  Bros.  &  Splndler 

First  and  second  pref.  (quar.) 

Beatrice  Creamery,  common  (quar.) 

Preferred  (quar.) 

Bell  Telephone  of  Canada  (quar.) 

Bethlehem  Steel  Corp.,  com.   quar.) 

Common  Class  B  (quar.) 

Eight  percent  cum.  conv.  pref.  (quar.) 

Seven  per  cent  non  cum.  pref.  (quar.). 

Billings  &  Spencer  Co.,  pref.  (quar.) 

Boston  &  Wyoming  Oil  (No.  1) 

Extra 

Brandram  Henderson,  Ltd.,  pref.  (qu.). 
Brier  Hill  Steel,  com.  (quar.) 

Preferred    (quar.) 

Brltish-Amer.  Tobacco,  preference 

Brit. -Amer.  Tob.  ordinary  (Interim) 

Brunswlck-Balke-Collender,  pref.  (qu.). 
Bucyrus  Co..  pref.  (quar.) 

Preferred  (account  accum .  dividends) . 

Buffalo  General  Electric  (qu.ir.) 

Burroughs  Adding  Machine  (quar.) 

Burt  (F.  N.)  Co.,  Ltd.,  com.  (quar.)... 

Preferred    (quar.) 

California  Elec.  Generating,  pref.  (qu.). 
California  Petroleum  Corp..  pref.  (qu.). 

Cambria    Iron 

Canada  Steamship  Lines,  pref.  (quar.).. 
Canadian  Consol.  Rubber,  pref.  (quar.). 
Canad  Crocker-Wheeler. Ltd . ,  com .  (qu .) 

Preferred    (quar .) 

Canadian  Gen.  Elec,  com.  (quar.) 

Preferred 

Canadian  Locomotive,  com.  (quar.) 

Preferred    (quar.) 

Canadian  Westinghcuse  (quar.) 

Canadian  Woollens.  Ltd.,  pref.  (quar.). 
Carbo-Hydrogen  Co.  of  Am.,  pref.  (qu.) 

Carbon  Steel.  1st  preferred.. 

Case  (J.  I.)  Plow  Works,  1st  pref.  (qu.). 
Case  (J.  1.)  Thresh.  Mach.,  pref.  (qu.).. 
Cellu'cid  Company  (quar.) 

Extra 

Central  Coal  &  Coke.  com.  (quar.) 

Preferred    (quar.) 

Central  Leather,  pref.  (quar.) 

Central  Maine  Power,  6%  pref.  (quar.). 

Seven  percent  preferred  (quar.) 

Central  Petroleum,  preferred 

Central  States  I'lec.  Corn.,  pref.  (quar.) 

Central  Teresa  Sugar,  pref.  (quar.) 

Certaln-tccd  Products  Corp..  1st  pf  .(qu.) 

Second  preferred  (quar.) 

Chandler  Motor  Car.  (quar.). 

Chesebrough  Mfg.  com.  (quar.) 

Preferred    (quar .) 

Chicago  Morris  Plan  Bank  (quar.) 

Chicago  Nipple  Mfg.,  cl.  A  (quar.) 

Cities  ^^ervlcc: — 

Common  ana  pref .  (monthly) 

Common  (payable  In  com.  stock) 

Preferred  B  (monthly) 

Common  .and  preferred  (monthly) 

Common  (payable  In  common  stock) ,  _ 

Preferred  B  (monthly) ... 


4 
5 

IJi 
IH 
IJi 
l?i 
1« 
1 

IJi 
•SI. .50 
2 

{  2 
IH 
IH 
75c. 
D-i 
SI  .25 

SI 

1'4 

3 

IH 

m 

I 'A 
2 

,'52 
3]^ 

5c. 
20c. 
2H 
IM 
2 

75c. 
2 
2>^ 

1-4 

1« 

IH 

IM 
1% 

I'A 
SI 
IH 
IH 
1'4 
3 

m 

75c. 
1% 
SI 
I'A 
15-4- 
$1.25 
2 

I'A 
1 

I'A 
1% 

m 

I'A 
IH 
20c. 
2 

I'A 
*l% 
IH 
1« 
IH 
IM 
i'A 
2 

1% 
I'A 

I'A 

4 

I'A 

2 

IH 

IH 

2 

I'A 

2 

*3 

*7 
I'A 

40c. 
I'A 
2H 
4 

I'A 
I'A 
ftH 
2 
2 

2H 
I'A 
lA 
I'A 
Si 
IJi 
I'A 
I'A 
I'A 
2 

3H 
2 

I'A 
2 
I'A 

8>ic 
4 

I'A 
I'A 
2 
2 

IH 
I'i 
I'A 
IH 
I'A 
2H 
Hi 
2 

I'A 
I'A 
2H 
3H 
IH 
1 
15c 

flH 

H 

H 

flH 


When 
PayabU. 


.Mar.  31 
Mar.  31 

Apr.  1 
.April  1 
Mar.  31 
Mar.  31 
April  I 
May  10 
Apr.  15 
Apr.  l.'i 
May  1 
Apr.  15 
Apr.  16 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
.Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  1 
Apr. 
Apr. 
May 
Apr. 
Apr. 
Apr. 
May  16 
Apr.  1 
Ai)r.  15 
April  1 
Mar.  31 
Mar.  31 
Apr.  1 
April  1 
Mar.  31 
Apr.  15 
Apr.  I 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1? 
Mar.  31 
April  1 
April  1 
Apr.  2 
Mar.  31 
Apr  18 
April  1 
Apr.  15 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  1 
Apr.  I 
Apr.  1 
Apr.  1 
Apr.  15 
Apr.  15 
Apr.  25 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.     1 


Book*  Closed. 
Dayi  Inclusice. 


Holders  of  reo.  Mar.  30 
Holders  of  rcc.  Mar.  23 


Apr.  30 
Apr. 
Apr. 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  2."i 
Apr.  25 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
April  1 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Apr.  1 
April  1 
Mar.  31 
.Mar.  31 
Apr.  15 
.Apr.  15 
April  1 
Apr. 
Apr. 
.Apr. 
Apr. 
.Apr. 
Apr. 
Apr.  1 
Apr 
,Mar.  31 
Mar.  31 
Apr.  1 
Apr.     1 


Holders 
HoldcrH 
Holders 
Hoideis 
Holders 
Holders 
Holder.s 

•IIOldCTH 

Holders 
H  olders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  20 
Holders 
Mar.  16 
Holders 
Holders 
Apr.  6 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  12 
Mar.  12 
Holders 
Holders 
Holders 
Holders 
Mar.  22 
Mar.  22 
Holders 
Holders 
M  r.  lii 
Mar  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  17 
Holders 
Holders 
Mar.  16 
♦Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rcc. 
of  rcc. 
of  rec. 
Of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rcc 
of  rcc. 
of  rec. 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rcc. 
of  rec. 
of  rec. 

to 
of  rec. 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
of  rec, 
of  rec. 

to 

to 
of  rec. 
of  rec. 
of  rcc 
of  rec 
of  rec 

to 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Mar.  19a 

.Mar.  I .■)'! 
Mar.  19 
Mar.  19 
Mar.  15' 
Apr.   2VJ 
Mar.  24n 
Mar.  21 
Apr.    16a 
Mar.  21a 
Mar.  21'/ 
Mar.  31a 
Mar.  15a 
Mar.  120 
Mar.  15a 
Mar.  18o 
Mar.  18a 
Mar.  16a 
Mar.  Ifia 
Mar.  16o 
Mar   19o 
Mur.  1.5'J 
Mar.  21a 
Mar.  10a 
Mar.  llo 
Apr.     5a 
Mar.  10 
Mar.  25 
Mar.   18 
Apr.   Ifi 
Apr.     1 
Mar.  15a 
Mar.  31 
May    3a 
Mar.  22 
A  i)r .    1 5 
Mar.  15a 
Mar.  lln 
Mar.  ll'J 
Mar.  17 
Mar.  15 
Mar.  I5o 
Mar.  31a 
M.ir.  20 
M.ar.  20 
Mar.  Ill 
Mar.  11a 
Apr.      lo 
Mar.  15^7 
April    1 
AprU    1 
M.ar.    1- 
Mar.  19o 
Mar.  29 
Apr.     6 
Apr.     9a 
Apr.    9a 
M.ar.  1.5a 
,  Mar.  18 
,  Mar.  18 
Mar.  31 
Mar.  lOo 
Mar.  15a 
Mar.  31 
Mar.  15 
Apr.      1 
Apr.      1 
Mar.  21a 


Mar.  22      to      Apr.     1 
Holders  of  rec.  Mar.  20a 
Holders  ot  rec.  Mar.  21a 
Holders  of  rec.  Mar.  16a 


Apr. 
.Apr. 
Apr. 
May 
May 
May 


Holders 
Mar.  22 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
♦Holders 
Holders 
Mar.  21 
Mar.  21 


of  rcc. 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec. 

to 

to 


Apr.  250 
Mar.  a  I 
Mar.  31 
Mar.  310 
Mar.  ISi) 
Mar.  151 
Mar.  151 
Mar.  I5n 
Mar.  18a 
Apr.     9 
Apr.     9 
IMar.    la 
Apr.     1 
Apr.     1 


Holders  of 
Holders  of 
Holders  of 
nolriers  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  ot 
Holders  of 
Holders  ot 
Holders  of 
Holders  of 
Mar.  21 
Mar.  21 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Mar.  9 
Mar.  9 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Hodcrs  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 
Holders  of 


coup.  No. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Apr. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
to  Mar. 
to  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
to  Mar. 
to  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 
rec.  Mar. 


8.5t 

207 

19 

19 

15 

21 

15a 

15a 

15a 

21a 

15a 

15 

24 

31 

31 

15 

15 

20a 

20a 

21a 

28 

19a 

26 

17a 

14a 

29 

29 

31« 

3la 

IOt 

15a 

15a 

17 

10 

15a 

21a 

21c 

21a 

lOo 

10a 


Name  o/  Company . 


Mar.  11      to      Apr.  10 

Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Apr.  15 
Holders  of  rec.  Apr.  15 
Holders  of  rec.  Apr.   15 


MIsccllanroua  (Conlinu'tl) 

Cincinnati  Gas  A.  IClcctrIc  (quar.) 

Cln.  A  Suburban  Hell  Teleph.  (quar.).. 
(,'itlcs  Service,  bunkers'  Hlmre«  (mthly.). 

Clilzens  Gas  of  Indianapolis 

(.:ily  Investing,  pref.  (quar.) 

('ieveland  .Stone 

Cleveland  Worried  Mills  (quar.) 

Cluett,  Pcabody  &  Co.,  pref.  (quar.) 

Columbia  Graphophone  Mfg.,  pf.  (qu.). 
Coiiipullng-Tabulatlng-Rciordlng  'qu.j. 
Consol.  Gas,  E.  L.  &  P.,  Bait.  (quar.).. 

Consumers   Gas  (Toronto)  (quar.) 

Consumers  Power,  pref.  (quar.) 

Continental  Can,  com.  i  pref.  (quar.).. 
Coombf  (U.  L.)  Co.,  Ltd.,  common 

Preferred 

Cornell  Mills  (quar.) 

Corona  Typewr'ier,  common  (quar.) 

Frst  pref.  ((juar.).. -  -. 

Second  prelerred  (qioar.) 

Creamery  Package  Mfg.,  com.  (quar.).. 

Preferred  (quar.) -. 

Crucible  Steel,  com.  (quar.) 

I  ;rucible  Steel,  pref.  (quar.) 

Cuba  Cane  Sugar,  pref.  (quar.) 

Cuban-American  Sugar  com.  (quar.) 

Preferred    (quar.) 

Damascus  Brake  Beam  Co.,  com.  (qu.). 

Dartmouth  Mfg.,  common  (extra) 

Davis  Mills  (quar.) 

i)avol  Mills    (|iiar  )    _ 

Dayton  Power  &  Light,  pref.  (quar.) 

Dayton  Rubber  Mfg..  pref.  (quar.) 

Detroit  &  Cleveland  Nav.  (quar.) 

Detroit  Edison  (quar.) — 

Dlclograpb  Products  Corp.,  pref.  (quar.) 
Dodge  Mfg..  common  (quar.) 

Common  (special) 

Preferred  (quar.) 

Dominion  Canners,  Ltd.,  pref.  (quar.).. 
Dominion  Glas-s.  common  (quar.) 

Preferred    (quar.) 

Dominion  Iron  &  Steel,  prel.  (quar.) 

Dominion  Steel  Corp..  com.  (qu.) 

Dominion  Textile,  common  (quar.) 

Preferred    (quar.) 

Draper  Corporation  (quar.) 

Dunham  (James  H.),  common  (quar.).. 

First  preferred  (quar.) 

Sfccond  preferred  (quar.) 

du  Pont  (E.I.)  de  Nemours  &  Co. — 

Debenture  stock  (quar.) 

duPont(E.I.)de  Nem.Powd., com. (quar.) 

Preferred    (quar.) 

Eastern  Mfg.,  common  (quar.) 

Eastern  Potash  Corp.,  pref.  (quar.) 

Eastern  Rolling  Mill.  pref.  (quar.) 

bastman  Kodak,  common  (quar.) 

Preferred    (quai .) 

Edmunds  &  Jones  Corp.,  pref.  (quar.).. 
Elsenlohr  (Otto)  &  Bros., Inc., pref. (qu.) 
Elec.  Controller  &  Mfg.,  com.  (quar.).. 

Preferred    (quar.) 

Electric  Storage  Battery,  com.  &  pf  .(qu.) 

Emerson  Elec.  Mfg.,  pief.  (quar.) 

Endlcott- Johnson  Co.,  com.  (quar.) 

Preferred    (quar.) 

Fairbanks  Co. .pref.  (quar.) 

Famous  Players-Lasky  Corp..  pf.  (qu.). 
Famous-Piayers  Lasky  Corp.,  com.  (qu.) 
Farrell  (Wm.)  &  Son,  Inc.,  pref.  (quar.) 

Federal  Oil.  pref.  (quar.) 

Federal  Sugar  Refg.,  com.  (quar.) 

Preferred    (quar.) 

Firestone  Tire  &  Rubber,  6%  pref.  (qu.) 

Seven  per  cent  pref.  (quar.) 

Galena-Signal  Oil,  prpf.  (quar.) 

General  Amer.  Tank  Car  Corp.,  pf.(qu.) 
General  Baking,  com.  (No.  1) 

Preferred    (quar .)  _ _ 

(jeneral  Cigar,  deb.  p'ef.  (qua*-.) 

General  Electric  (quar.) 

General  Fireproofing,  com.  &  pref.  (qu.) 

General  Ry.  Signal,  pref.  (quar.) 

General  Tire  &  Rubber,  pref.  (quar.) 

Gold  &  Stock  Telegraph  (quar.) 

iJoodrich  (H.  F.)  Co..  pref.  (quar.) 

Prnfprred    (ouar.)._ 

Goodwins.  Ltd..  pref.  (quar.) 

Goulds  Mfg..  common  (quar.) 

Preferred    (quar.) 

Grasselll  Chemical,  com.  (quar.) 

Preferred    (quar.) ^. 

Gray  &  Dudley  Co .  (quar .) 

Great  Lakes  Steamship  (quar.) 

Great  Lakes  Towing,  common  (quar.).. 

Preferred  (quar.) 

Great  Western  Sugar,  com.  (qtiar.) 

Common  (extra) 

Preferred    (q  uar .) 

Greenfield  Tap  &  Die,  com.  (quar.) 

Six  per  cent  preferred  (quar.) 

Eight  percent  preferred  (quar.) 

Guantanamo  Sugar  (quar.) 

Gulf  States  Steel.  1st  pref.  (quar.) 

Hanes  (P.  H.)  Knitting,  pref.  (quar.). 
Harbison-Walker  Refrac,  pref.  (quar.) 

Harris  Bros.  &  Co.,  pref.  (quar.) 

Hartford  City  G.as  Light.  com.&pf.(qu.) 
Hart,  Schaffner  &  Marx, Inc., pref .  (qu.) 

HaskelKt  Barkei  Car  (qua. .) 

Haverhill  Gas  Light  (quar.) 

Heath  (D.  C.)  &  Co..  pref.  (quar.) 

Helme  (George  W.)  Co.,  com.  (quar.) 

Preferred    (quar.) 

Hendee  Manufacturing,  pref.  (quar.) 

llerring-Hail-Marvin  Safe,  com.  (quai .) 

Common  (extra) 

Preferred    (quar .) 

Higbee  Co.,  1st  pref.  (quar.) 

Hillcrest  Collieries,  com.  (quar.) 

Preferred    (quar.) 

Holt.  Renfrew  &  Co..  Ltd..  pref.  (quar.) 
Hooven.  Owens.  Rentschler  Co.,  p{.(qu.) 
Huntington  Devel.  &  Gas.  pref.  (quar.) 
Hupp  Motor  Car  Corp..  pref.  (quar.).. 

Hydraulic  Steel,  pref.  (quar.) 

Ide  (Geo.  P.)  &  Co..  Inc.,  pref.  (quar.).. 

Illinois  Bell  Telephone  (quar.).. 

Imperial  Tobacco  of  Canada,  ordinary- 
Preferred  

Independent  Pneumatic  Tool  (quar.).. 

Extra 

Indiahoma  Refining  (qu.ir.) 

Indiana  Pipe  Line  (quar.) 

Indianapolis  Water  Works  Securities,  pf 

Intorlake  Steamship  (quur.) 

Extra I 


Internat.  .Agric.  Corp.,  picf.  (quar.).. 
Internat.  Buttonhole  Sew.  Mach.  (qu.). 
International  Cement  (quar.) 


Per 

Cent. 


When 
Payable 


SI 
35c. 
5 

I'A 
2 

I'A 
IH 

ly*. 

SI 

2 

2X 
*l'A 

IH 

2>A 

5 

3 

S2 

2 

I'A 

50c 

IH 
•2 

I'A 

I'A 

SI 

IH 
S2 
10 

IH 

2 

IH 

I'A 

XI 

2 

2 

IH 

1 

I'A 

I'A 

IH 

I'A 

I'A 

IH 

2H 

I'A 

3 

IH 

IH 

IK 

IH 
IH 
IH 

50c. 
IH 
2 

2H 
IH 
IH 
IH 
75c 
I'A 
3 
IH 

S1.25 
I'A 
2 
2 

S2 
I'A 
10c 
I'A 
IH 
IH 
IH 

•1 
IH 
I'A 
I'A 
I'A 
2 

I'A 
IH 
I'A 
IH 
IH 
IH 
IH 
IH 
I'A 
2 

IH 
IH 
2 

IH 
IH 
I'A 
2H 
I'A 

75c. 
IH 
2 

SOc 
IH 
I'A 
IH 

•IH 

SOc. 
IH 
$1 
1.12H 
IH 
2H 
IH 
IH 
IK 
IH 
I'A 
2 

IH 
IH 
IH 
IH 
IH 
IH 
IH 
2 
2 

*1H 

*3 
•S2 
*$1 

15c. 

S2 
3H 
2 
2 

IH 
IH 

62  He 


Apr.  1 
Apr.  I 
Apr.  1 
Mar.  29 
Apr.  I 
Apr.  1 
Mar.  31 
Apr.  I 
Apr.  I 
Apr.  11 
April  1 
Apr.  1 
Apr.  1 
April  1 
Mar.  28 
Mar.  28 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  10 
Apr.  10 
Apr.  .30 
Mar.  3) 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  15 
May  2 
Mar.  26 
Apr.  I 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  IS 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
April  1 
April  1 
Apr.  1 
Apr.  15 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.     1 


Apr. 
May 
May 
Apr. 
May 
Apr. 
April 
April 
Apr. 
Apr. 
.Apr. 
Apr. 
Apr. 
-Apr. 
Apr. 
Apr. 
Apr, 
May 
Apr. 
AprU 
Apr. 
May 
May 
Apr. 
May 
Mar. 
.Apr. 
Apr. 
Apr. 
April 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
July 
Apr. 
Apr. 
Apr. 
Mar. 
Mar. 
Apr. 
Apr. 
Mar. 
Apr. 
Apr, 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
May 
Mar. 
Mar. 
April 
Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
April 
April 
April 
Apr. 
Apr. 
Apr. 
Apr. 
.Apr. 
jApr. 


Book*  Clottd. 
Uayi  Inclutitt. 


Mar.  15 
Mar.  22 
Holders 
Mai.  11 
Holders 
Holders 
Holders 
Holders 
Holders 
Ht)ldir'( 
Holders 
Holders 

•Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Mar.  16 
Mar.  16 
Apr.  1 
Apr.     1 

•Holders 
Hol'lers 
Holders 
Holders 
Holders 
Apr.  10 
Holders 
Holders 
Hfd'li-rs 
Holders 
Mar.  10 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar  22 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  20 
Mar.  20 
Mar.  20 

Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  16 
Holders 
Holders 
Mar.  21 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Mar.  22 
Holders 
Holders 
Holders 
Holders 
Mar.  26 


to 

to 
of  rec. 

to 
of  rcc. 
o(  rec. 
of  re*;. 
of  rec. 
of  rec 
of  rcc 
of  rcc. 
of  rec. 
of  rec. 
of  rec. 
ot  re- 
of  rec. 
of  rec. 

to 

to 

to 

to 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  tec. 
of  rec. 
of  rec. 
of  rec. 

to 

to 

to 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec, 
of  rec, 

to 
of  rec 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec, 
of  rec, 
of  rec, 
of  rec, 
of  rec. 
of  rec. 
of  rec. 
of  rec, 
of  rec, 
of  rec. 
of  rcc, 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 
of  rec, 
to 
of  rec. 
of  rec. 
of  rec 
of  rec 

to 


Mar.  31 
Mar.  30 
.Mur.  15 
Mar.  29 
.Mar.  as 
.Mar.  22 
Mar.  16 
Mar.  21a 
Mar.  10a 
M:ir.  25a 
Mar.  16a 
Mar.  16a 
Mar.  17 
Mar.  10a 
Mar.     g 
Mar.  19. 
Mar.  16a 


Apr.     1 
Apr      1 
Apr.     1 
Apr.  10 
Apr.  10 
Apr.   15 
Mar.  15a 
Mar.  15a 
Mar.  10a 
Mar.  10a 
Apr.  14 
Apr.  16 
Mar.  12 
Mar.  2.10 
Mar.  2ia 
Apr.      1 
Mar.  ISa 
Mar.  31a 
Mar.  31a 
Mar.  24a 
Mar.  24a 
Mar.  31 
Mar.  19a 
Mar.  15 
Mar.  15 
Mar.!15 
Mar.    8 
Mar.  15 
Mar.  31 
Mar.    6 
Apr.     1 
Apr.     1 
Apr.     1 

Apr.     9 
Apr.  20a 
Apr.  20a 
Mar.  21 
Apr.  30 
Mar.  31 
Feb.  28a 
Feb.  28a 
Mar.  31 
Mar  .210 
Mar.  17a 
Mar.  170 
Mar.  14a 
Mar.  20a 
Mar.  17a 
Mar.  17a 
Mar.  20a 
Apr.  15a 
Mar.  17a 
Mar.  19 
Mar.  19o 
Apr.  22a 
Apr.  22o 
Apr.     la 
May    li 
Feb.  28 
Mar.  15 
Mar.  26a 
Mar.  26a 
Mar.  25a 
Mat.   9a 
Mar.  20 
Mar.  21 
Mar.  190 
Mar.  31a 
Mar.  22 
June  21 
Mar  .31 
Mar.  210 
Mar.  21a 
Mar.  15a 
Mar.  15a 
Mar.  31 


Mar.  16 
Mar.  16 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
♦Holders 
Mar.  17 
Holdeis 
Holders 
Holders 
Mar.  26 
Holders 
Holders 
Holders 
Mar.  25 
Mar.  25 
.Mar.  25 
Holders 
Holders 
Holders 
Holders 
Mar.  21 


Apr. 

1 

Mar. 

31 

.Apr. 

1 

Mar 

31 

Mar. 

30 

Mar. 

31 

Apr. 

1 

Apr. 

1 

M.ar 

31 

Mav 

14 

Apr. 

1 

Apr. 

1 

Apr. 

1 

Apr. 

15 

Apr. 

1 

Mar 

31 

1|  Holders 
Holders 
Holders 
Holders 
Holdes 


to 

to 
of  rec. 
of  rec, 
of  rec, 
of  rec 
of  rec, 
of  rec, 
of  rec. 
of  rec, 
of  rec, 
of  rec, 
of  rec, 

to 
of  rec, 
of  rec 
of  rcc. 

to 
of  rec 
of  rec, 
of  rec 

to 

to 

to 
of  rec, 
of  rec 
of  rec 
of  rec 

to 
of  rec 
of  rec 
of  rec, 
of  rec 
of  rec 


Mar.  31 
Apr.     1 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  15a 
Mar.  250 
Mar.  15a 
Mar.  21 
Apr.    flo 
Apr.  10 
Mar.  31 
Mar.  19a 
Mar.  150 
Mar.  15a 
Mar.  31 
Mar.  14a 
Mar.  140 
Mar.  21a 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  220 
Mar.  31a 
Mar.  31a 
Mar.  26 
Mar.  31 
Mar.  IS 
Mar.  19 
Mar.  19a 
Mar.  \ha 
Mar.  30o 


•Holders 
•Holders 
Holders 
Holders 
Mar.  22 
Holders 
Holdc^rs 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  rec 

to 
of  rec 
of  rec. 
of  rec, 
of  rcc, 
of  rec. 


Mar.  21 
Mar.  21 
Mar.  210 
Apr.  23 
Mar.  31 
Mar.  170 
Mar.  170 
Mar.  310 
Mar.  15 
Mar.  15 
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Name  of  Company. 


Per 
Cent. 


Mticellaneoui  {ConllnueSS 
Internat.  Harvester,  commoo  (quar.)  — 
luternat.  Motor  Truck.  1st  4  2il  pt.(qu.) 

loteroatloaal  Salt  (guar.) 

International  Sliver,  pref.  (guar  ) 

PreJe  i«il  (aceoiint  accum  dividends). 
Intcrprovlnclalllrlck  olCan  .Ltd  ,pf.(qu.) 
Interprov.  Clay  Prod.,  Ltd.,  pref.  (qu.). 

Island  Creek  Coal.  com.  &  pref.  (qu.) 

Jones  Bro^  Tea.  pref.  (qiiar  ) 

Kansas  Gas  &  Elec..  pref.  (quar.) 

Kau.sa.s  i\!  C!ull  Co.  (guar)      

Kaufmann  Department  Stores,  pt.  (qu.) 

Kaynee  Co.,  pref.  (quar.) 

Kayser  (Julius)  &  (;o..  com.  (quar.) 

Klrsi  and  second  preferred  ((juar.) 

Kelly-Sprlngfleld  Tire,  pref.   (quar.) 

Kerr  Lake  Mliiex.  Ltd.  (quar.) 

King  Philip  Mills  (quar.) 

Klrshbaum  (A.  B.)  Co.,  pref.  (quar.)... 

Kolb  Bakery,  pref.  ((luar.)    

Kreoge  (S.  8.)  Co.,  pref.  (quar.) 

Kreois  (S.  n.)  *  Co.,  pref.  (qviar.) 

Kroger  Grocery  &  Haklns;,  ti^  prcf.(qu.) 

Seven  per  cent  preferred  Iquar.) 

Lackawanna  Steel,  common  (quar.) 

Ijturentlde  Company,  Ltd.  (quar.) 

Leliluli  V'alUv  Coal  Siiles  ((|U.) 

Library  Bureau,  com.  (quar.) 

Preferred    (quar .) 

Liggett  <fe  Myers  Tobacco,  pref.  (quar.). 

Lindsay  LIgbt,  preferred  (quar.) 

Loevv's  Theatres  Co.  (quar.) 

Extra 

Loft,  Inc.  (quar.) . 

Lone  Star  Gas  (quar.) 

Loose-Wiles  Biscuit,  first  pref.  (quar.).. 
Lorlllard  (P.)  Co.,  com.  (quar.) 

Preferred    (quar.) 

Lucey  Mfi;..  class  A  (quar.) 

Mac.^iidrews  &  Forbes  Co..  com.  (quar.) 

Preferred    (quar.) 

Mackay  Companies,  common  (quar.) 

Prete rred    (quar.) 

Malllnson  (H.  R.)  &  Co.,  Inc..  pf.  (qu.) 

Manatl  .Supar,  pref.  (quar.) 

Manhattan  ICla^trlcal  Supply  (quar.) 

Manhattan  Shirt,  pref.  (quar.) 

Manning,  Maxwell  &  Moore,  Inc.  (qu.). 

Manufacturers'  Light  4  Heat  (quar.) 

Massachusetts  Llchtlnc  Cos..  pref.  (qu.) 
Mathleson  Alkali  Works,  pref.  (quar.).. 

Maverick  Mills,  pref.  (quar.) 

May  Department  Stores,  pref.  (quar.).. 

McCrory  Stores  Corp.,  pref.  (quar.) 

Merck  &  Co.,  pref.  (quar.) 

Mergentbaler  Linotype  (quar.) 

Merrimack  Chemical  (quar.) 

Mexican  Investment,  pref 

Mexican  Petroleum,  common  (quar.) 

Preferred    (quar ,) 

Middle  States  Oil  Corp.. 

Extra 

Midway  Gas.  common  (quar.) 

Preferred  (quar.) _ 

Midwest  Oil,  common  (quar.) 

Preferred  (quar.) 

Preferred  (extra) 

Mill  Factors  Corp.,  class  A  (quar.) 

Mississippi  River  Power,  pref.  (No.  1).. 
Montana  Power,  com.  (quar.) 

Preferred    (quar.) 

Montgome.'-y  Ward  <fe  Co.,  pref.  (quar.). 

Narrananselt  Elec.  Lts.   (quar  ) 

National  Automatic  Fire  Alarm  (quar.) 

National  Biscuit,  com.  (quar.) 

Nat.  Enameling  &  Stamping,  com.  (qu.) 

Common  (quar.) 

Common  (quar.) 

Preferred    (qusr.) 

Pre/erred    (guar.) 

Preferred   (guar.) 

Preferred    (quar.) 

National  Lead .  common  (q  uar .) 

National  Licorice,  pref.  (quar.) 

National  Refining,  pref.  (quar.) 

National  Supar  Refg.  (quar.) 

National  Surety   (quar.) 

New  England  Telep.  &  Teleg.  (quar.) 

New  River  Co.,  preferred  (quar.) 

N.  Y.  Title*  Mortgage  (quar.) 

New  York  Transit  (quar.) 

Nlaeara  Falls  Power,  pref.  (quar.) 

North  American  Co.  (quar.) 

OgUvle  Flour  Mills  (quar.) 

Ohio  on  (quar.) 

Extra __ 

Ohio  State  Telephone,  pref.  (guar.) 

Oklahoma  Natural  Gas  (guar.) 

Oklahoma  Producing  A  Refg.,  com.  (qu.) 
Old  Colony  Woolen  Mills,  pref.  (quar.). 
Ontario  Steel  Products,  commoo  (quar.) 

Preferred    (quar.) 

Preferred   (quar.) 

Orpheum  Circuit.  Inc.,  com.  (quar.) 

Preferred    (guar .) 

Otis  Steel,  pref.  (quar.) 

Ottawa  Car  Manufacturing  (ouar.) 

Owens  Bottle,  common  (quar.) 

Preferred    (quar.).. 

Pacific  Telep.  &  Teleg.,  pref.  (ouar.)... 
Panama  Power  &  Light  Corp . ,  pref.  (qu .) 
Pan-Amer.  Petrol.  &  Trans.,  com.  (qu.). 

Common  Class  B  (quar.) 

Panhandle  Prod.  &  Refg.,  pref.  (guar.).. 
Peerless  Truck  <t  Motor,  com.  (quar.).. 

Cominon  (quar .) 

Common  (quar .) 

Common  (quar.) 

Penmans,  Limited,  common  (quar.) 

Preferred    (guar.) 

Penn  Central  Light  &  Pow..  pref.  (qu.).- 

Penney  (J.  C),  preferred  (guar.) 

Pennsylvania  Water  &  Power  (guar.) 

Pettlbone  M  ullUten  Co . ,  1  st  &  2d  pf .  (qu .) 

Phelps-Dodge  Corp,  (guar.) 

Pick  (Albert)  4  Co.,  pref.  (guar.) 

Plerce-Arrow  Motor  Car,  pref.  (quar.).. 

Pierce  Oil  Corp.,  pref.  (quar.) 

Pittsburg    Plate  Glass,  com.  (quar.) 

Pond  Creek  Coal  (quar.) 

Prairie  Oil  &  Gas  (guar.).. _ 

Extra .; 

Prah-le  Pipe  Line  (guar.) 

Procter  &  Gamble,  preferred  (guar.) 

Provincial  Paper  Mills,  Ltd.,  com.  (qu.) 

Common  (extra) 

Preferred    (guar.) 

Pure  on  Co.,  5Ji%  pref.  (quar.) 

Six  per  cent  pref.  (quar.) 

Eight  per  cent  pref.  (quar.) 

Quaker  Oats.  com.  (quar.) 

Preferred    (guar.) 


When 
Payable. 


IV* 
IK 
1« 
h\i 

m 

2 
SI  .50 

•1'4 

3 

•I'i 

12^-.c 

•m 

IH 
1^. 
1« 
IH 

1?; 

IH 
IH 

$2 

IH 

2 

Hi 

1« 

2 

260. 
50" 
1« 
3 

\H 

S1.2,S 

1'  . 

ii; 

1 

ijf 

SI 

IVi 

IH 

SI 
Sl.M 

IK 

•1  Vi 
15i 
IK 
2 
2« 


15 

1 

1 

1 

1 

.  31 

,  31 

1 

I 

1 

1.^ 

1 


Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar 

Mar 

Apr. 

\pr. 

Apr. 

Apr. 

.\pr. 

.\pr. 

Apr. 

May 

Apr. 

\pr. 

.\pr. 

Apr. 

Apr. 

Apr. 

Apr. 

.\pr. 

Apr. 

Mar. 

Apr. 

Spr. 

Apr. 

Apr. 

Aprn 

Mar.  31 

Apr.     1 

Apr.     1 

Mar.  81 

Mar.  31 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

.\pr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  31 

Apr.  15 

.\  pr . 

Apr. 

Apr. 

Apr. 

.\pr. 

Apr. 

Mar 


Book*  Closed. 
Days  Inclusive. 


21 
15'i 

l>i 

1 
•20a 
I'.td 
16'i 
IS).  I 

I') 


.  17 
.  21'i 
.  21  ; 
.  1 5-1 
281 


$1.25  Mar 
4 
3 


2 
3 
1 

50c 
$1.40 

•2c. 

*2c. 

*lc, 
•2 

IH 
H 

IH 

iJi 

Si 

i^ 

IM 
IH 
IH 
15i 
IK 
IK 
IK 
IH 

^^ 

^H 
3 

2 

•IH 

2 

4 

IK 

IK 

3 
SI. 25 
S2.75 

IK 
$2 

2 

IK 

2 

IM 
IH 

50c. 
2 

IK 
I 

750 
IK 
1^ 
IK 
$1.50 
SI  .50 
2 

•50c 
•50c 
•50c 
•50c 
2 

I 'A 
90c 
IK 
IK 
IK 
I 

IK 
2 
2 
2 
37Hc 
3 
3 
3 
2 

IH 
1 

IK 
IM 
1« 
2 

»1H 
•IK 


1.^ 

1 

1 

1 

1 

1 

31 

31 

Apr.      1 

April  II 


April 

April 

April 

Apr, 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr, 

April 

April 

Apr. 

Apr. 

Apr. 

Apr. 

May  31 

Aug.  31 

Nov.  30 

Mar.  31 

June  30 

Sept.  30 

Dec. 

Mar 

Mar. 

Apr. 

Apr. 

.\pr. 

Mar. 

Apr. 

Apr. 

April  15 

Apr.    15 

Aprn    I 

Apr.     1 

Mar.  31 

Mar.  31 

Apr.      1 

Apr.d20 

Apr.     1 

Apr.      1 

May  16 

May  la 

Aug.  16 

Apr.      1 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

April  U 

April  11 

Apr.      1 

Mar.  31 

June  3C 

Sept.  30 

Dec. 

May 

May 

Apr. 

Mar. 

April 

Apr. 

Apr. 

Apr. 

Apr. 

April 

Apr. 

Apr 


Holders  ol  reo.  Mar.  25(i 
Holders  of  rec.  Mar   -'2i 
Holders  of  reo.  Mar.  16<i 
F>b.  24       to      Feb.  28 
Feb.  24       to      Feb.  28 
Holders  of  rec.  Miir.  24  i 
Holders  of  rec.  Mar.  24 
Holders  of  rec-  Mar.  25  i 

•lliildirs  of  rec.  Miir   '.'I 
Holders  of  rue.  Mar.  22  i 
Apr.      I       to       Ai)r     17 
Holders  of  rec.  Miir.  21 
Holders  of  rec.  Mar.  15a 
Holders  of  nc.  Mar    2.Sii 

•Holders  of  rec.  Apr 
Holders  of  reo.  Mar. 
Holders  of  rec.  Apr. 

•Holders  of  'ec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar, 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar.  10  i 
Holders  of  rec.  Mar.  22 
Holders  of  rec  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  reo  Feb. 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  Mar.  23 
Holders  ol  rec.  Mar.  15" 
Holders  of  rec.  Mar.  I9'i 
Holders  of  rec.  Mar.  19'i 
Holders  of  rec.  Mar.  16t 
Holders  of  roc.  Mar.  16'i 
Holders  of  rec.  Mar.  22i 
Holders  of  rec.  Mar.  31« 
Holders  of  rec.  Mar.  311 
Holders  of  reo.  Mar.  6a 
Holders  of  rec.  Mar.  6a 
Holders  of  rec.  Mar.  21a 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  reo.  Mar.  31'i 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar. 

•Holders  of  rec.  Mar, 
Holders  of  rec.  Mar, 
Holders  of  ree..  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar, 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar,  10a 
Holders  of  rec.  Mar,  31 
Holders  of  rec.  Mar.  31 

•Holders  of  rec.  Mar.  31 

•Holders  of  rec.  Mar.  31 

•Holders  of  rec.  Mar.  31 
•Holders  of  rec.  Mar.  21 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar.  I5a 
Holders  of  rec.  Mar.  16u 
Holders  of  rec.  Mar.  21a 
Holders  of  rec.  Mar,  15a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar   31 '< 
Holders  of  rec.  May  11a 
Holders  of  rec.  Aug.  lln 
Holders  of  reo.  Nov.  10a 
Holders  of  rec.  Mar   lln 
Holders  of  rec.  June  10a 
Holders  of  rec.  Sept.  lOo 
Holders  of  rec.  Dec.  10  • 
Holders  o(  rec.  Mar,  11« 
Holders  of  rec.  Mar.  25 
Holders  of  rec.  Mar,  15a 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  18' 
Holders  of  rec.  Mar.  16a 
♦Holders  of  rec.  Mar.  19 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  15'i 
Holders  of  rec.  Mar.  22a 
Feb.  27      to       Mar.  27 
Feb.  27      to       Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 
Holders  of  rec.  Mar 


Mar.  16a 
Mar.  21 
Mar.  18.1 
Mar.  31a 


21a 
1!) 

15a 

21a 
17a 
5a 
19a 
l.Sa 
15a 


Name  of  Company . 


April  30 


.\pr 

Apr 

.\pr. 

Apr. 

Apr. 

Apr. 

Apr. 

Apr. 

Aftr. 

April  15 

May  31 


30 
30 
15 
1 
1 
1 
1 
1 
1 


27 
21a 
25a 
15a 
23 

Holders  of  rec.  Apr .30  '21 
Holdersolrec.Apr.SO'a) 
Holdersof  rec,  July  30'2' 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mai .  16a 
Holders  of  reo.  Mar.  16n 
.*pr.      1       to      Apr.   15 
Holders  Ci  rec.  Mar,  17 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15n 
Holders  of  rec.  Mar.  21 
•Holders  of  reo.  Mar.    I 
•Holders  of  rec.  June     1 
•Holders  of  rec.  Sept.    1 
•Holders  of  rec.  Dec.     l 
Holders  of  rec.  May     5 
Holders  of  rec.  Apr.  21 
Holders  of  rec.  Mar,  18fl 
Holders  of  rec.  Mar,  21a 
Holders  of  rec.  Mar,  lb 
Holders  of  rec.  Mar.  21o 
Holders  of  rec.  Mar.  18" 
Mar.  26      to      Mar.  31 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  19a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  25a 
Holders  of  rec.  Mar,  31a 
Holders  of  rec.  Mar,  31a 
Holders  of  rec.  Mar,  31a 
Holders  of  rec.  Mar,  25a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  reo.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
•Holders  of  rec.  April    1 
•Holders  of  rec.  May     2 


Per 
Cent. 


MlscelUoeoui  (Conclutftd) 

Ranway  Steel-Sprlug,  com.  (quar.) 

Iteece  Hutiouliole  Machine  (quar.) 

Keece  Folding  Machine  (quar.) 

ReK'al  Shoe,  preferreil  (guar  ) 

Konilmjion  Tyoewrlier  Isl  pref.  (quar.). 

Isl  pf.  sor.  8  (qu.) 

Second  pref.  (quar.) 

Reo  Muior  Car,  eoiiiruon  (quar.) 

Republic  Iron  it.  Steel,  com.  (quar.) 

Preferred    (guar.) 

UepulilU-  .Motor  Truck,  pref    (guar.) 

Reynolds  (R.  J.)  Tobacco,  com.  (quar.) 

Common  H  (guar.) 

Preferred    (guar.) ^ 

RIordon  Co.,  Ltd..  1st  cum.  pref.  (guar.) 

Cuniulillve  convertible  pref.  (quar). 

Rlordnu  Pulp  4  Paper,  preferred  (quar.) 

Royal  Baking  Powder,  pref.  (guar.) 

Safety  Car  lleatlni!  4  Lltjhtlnn  (quar.).. 
.St.  L.  Rocky  Mt.  4  Pac.  Co..  com.  (qu.) 

Preferred    (guar .) 

.Sail  Creek  rrodueers  As,sociatlon  (guar.) 
Sears,  Rcebuck  4  Co.,  pref.  (quar.).. 

Bcovlll  Manufacturing 

Shawlnlijan  Water  4  Power  (quar,).. 
r^herwIn-Wllllams  Co  of  Can  com  (guar,) 

Preferred    (guar,) 

Slnip.-icin  Creek  Coal.  pief.  (quar.) 

sinter  Mfg.... 

Sloss-Sheffleld  Steel  4  Iron,  preT.  (qu.).. 
Smith     (Howard)     Paper     Mills,     Ltd. 

Common    (guar.) 

I'referred  (guar.) 

.Soden  (G.  A.)  Co.,  1st  pref.  (quar.) 

Second  preferred  (quar.) 

South  Penn  Oil  ((iiiar.) .  . 

South  Porto  Rico  Sugar,  com.  (quar.). 

Preferred    (q uar.) 

South  West  Pa.  Pipe  Lines  (quar.) 

Spanish  Itlvei  Pulp  4  Paper  .Mdls,  Ltd., 

Common  and  preferred  (guar.) 

Standard  Oil  (Kentucky)  (quar.) 

standard  Safe  Deposit  (guar.) 

Steel  4  Tube  Co.  of  America,  pref.  (qu.) 

Sterllm;  (^11  4  Development 

Sullivan  Machinery  (quar.) 

Swift  4  Co.  (quar.) 

lecumseh  Cotton  Mills  (quar.) 

Texas  Company  (quar.) 

Texas  (Company  stock   dividend 

Texas  4  Pacific  Coal  4  Oil  (guar.) 

Te.xon  on  4  Land  (guar.) 

I'extlle  Bankin;,'  C;o.  (guar.) 

Thompson  (John  R),  common  (guar.).. 

Preferred    (guar.) . 

Thompson-Starrett  Co,,  pref 

Tide  Water  Oil  (guar.) 

Tobacco  Products  Corp..  pref.  (guar.).. 

Tonopah  Belmont  Devel.  (guar.) 

Tonopah  Extension  Mining  (guar.) 

Tonopah  Mining  of  Nevada 

Torrlngton  Co.,  common  (guar.) 

Underwood  Computint;  Mach..  pf.  (gu.) 

Underwood  Typewriter,  com.  (quar.) 

Preferred    (quar .) 

Union  Carbide  4  Carbon  (quar.) 

Union  Twist  Drill,  com.  (guar.) ._ 

Preferred    (quar.) 

United  Cigar  Stores,  com.  (monthly) 

United  Drue,  common  (guar.) 

First  preferred  (qiiir.; 

Second  preferred  (guar.). 

United  Dyewood  com.  (guar.) 

Preferred    (guar .) 

U'nitcd  Fruit  (quar.) 

United  Gas  Improvement,  com.  (guar.). 

Preferred  (quar.) 

United  Paper  Board,  pref,  (quar.) 

Preferred    (guar.) 

United  Shoe  Machinery,  common  (guar.) 

Preferred    (guar.) 

U.S.  Gypsum,  common  (guar.) 

Preferred    (guar.) 

U.  S.  Industrial  Alcohol,  pref.  (quar.).. 

U.  8.  Playing  Card  (guar.) 

U.  S.  Steel  Corp.,  com.  (guar.) 

Universal  I.eal  Tobacco,  preferred 

Utah  Copper  (guar.) 

I'tah  Power  4  Light,  preferred  (guar.).. 

Utilities  Securities,  preferred  (guar.) 

Victor  Talkinc  Mr.chlne,  com.  (guar.).. 

Preferred    (quar.) 

Wabasao  Cotton  (quar.) 

Wahl  Co.,  common  (quar.) 

Preferred    (quar.) 

Waldorf  System,  Inc.,  com,  (quar.) 

First  and  second  pref    (quar.) 

Walworth  Mfg.,  preferred  (quar.) 

Weber  Piano  Co.,  pref    (guar  ,) 

West  C;oast  Oil  (guar .) .  _ 

Western  Electric,  common  (quar.) 

Western  Union  Telegraph  (guar.) 

Westinchouse  Air  Brake  (guar.). 

Westlngbouse  Elec.  4  Mfg.,  com.  (guar.) 

Preferred    (quar.) 

Westmoreland  Coal   (guar.) 

Weyman-Bruton,  common  (quar.).. 

Preferred    (quar.) 

Wbeelhig  Steel  Corp..  pref.  cl.  A  (quar.) 

Preferred  class  B  (quar.) 

Whitaker  Paper,  com.  (quar.) 

Preferred     (quar) 

White  Motor  (quar.) 

Wilson  (C.  R.)  Body  Co.,  pref.  (quar.). 

Wilson  4  Co.,  Inc.,  pref.  (quar.) 

Winnsboro  Mills,  com.  (quar.) 

Preferred    (guar.) 

Woods  Mfg.,  pref.  (guar.) 

Woolwortb  (F.  W.)  Co  .  pref.,  (guar.).. 
Worthlngton  Pump  4  Mach.,  com.(qu.) 

Preferred  A   (quar.) 

Preferred  B  (quar.).- 

Wrigley  (Wm.)  Jr..  Co.,  com.  (monthly) 

Common  (monthly) 

Common  (monthly) 

Preferred    (quar.) 

Vale  4  Towne  Mfg.  (quar.) 

Voungstown  Sheet  4  Tube,  com.  (quar.) 
Preferred    ((juar.) 


When 

"ayahlt. 


Bookt  Cluita. 
Uayt  Inclutitt. 


2 

3 

1 

I'i 

IK 

IH 
2 
25 
IH 
IK 

60c. 
60c. 

IH 

2 

IK 

IK 
•IH 
•Hi 

I 

Ui 
•3()c 

IK 
•8 

IK 
IH 
IK 
Ih 
(m) 
IK 

2 
2 

IK 
2 

4 

IH 

2 

2 

IK 

3 

2H 

IK 
•10c. 
'SI 

2 
•2 

75c. 
elO 

250 

5c. 

2 

•IH 
•IK 

4 

4 

IK 

5 

5c. 
5c. 
SI. 25 

1*4 

2H 

IK 
SI  .50 
3PiC 

IK 

I 

2 
-A 

IH 

IH 

IK 

2 

.Wc. 
87Hc 

IH 

IH 

5Uc 
37K>c 

1 

1 H 

IK 

3 

IK 

2 

$1 
IK 
IK 

10 
IJi 

SI 

*$1 

•IK 

•25c. 

•20c. 

IH 

IK 
SI.  50 
$2.60 

U 
SI, 75 

SI 

$1 

dSl.25 
2H 
IK 

•2 

•2H 

•3 

•IK 

SI 

•IK 
IK 
2 

IK 
IK 
IK 
IH 
IK 
IH 
50c, 
50c. 
50c, 

IK 
5 
1 
Hi 


Mar.  31 
Apr.     1 

MlT. 

Apr 
\pr. 
Apr. 
Apr. 
Apr. 
May 
Apr. 
Apr 
Apr, 
Apr. 
Apr. 
Apr. 
Apr, 
Mar.  31 
Mar.  31 
Apr,  I 
Mar,  31 
Mar,  31 
M>r,  30 
Apr.  1 
April  1 
Apr.  11 
Mar.  31 
Mar.  31 
Apr.  I 
Mar.  31 
April    1 


Holder! 

Holders 
Holders 
Holders 
Holders 
Holders 
lioldem 
Holders 
Holders 
Mar.  17 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

•Holders 

•Holders 
Holders 
Holders 

•HoldiT.s 
Holders 

•Holders 
Holders 
Holders 
Holders 
Mar   23 

•Holders 
Holders 


of  rec. 

of  ret. 
of  ree. 
ol  rec 
of  rec 
of  rtc. 
of  rec. 
of  rec. 
of  reo. 

to 
of  rec 
of  rec. 
of  rue. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
<f  rec 
of  ree 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  reo. 


Apr.  20 
Apr.  20 
Apr.  1 
Apr.  1 
Mar.  31 
April  1 
April  1 
Apr.     I 

Apr.  15 
Apr.  1 
Mar.  30 
.\pr.  1 
Apr.  5 
April  15 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Mar.  31 
Apr.  Ifj 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  I 
Mar.  31 
Apr.  1 
AprU  1 
April  1 
Apr.  21 
Apr.  1 
Apr.  1 
April  I 
April  1 
April  1 
Mar.  31 
Mar.  31 
Apr.  25 
Apr.  1 
May  2 
June  1 
Apr,  1 
Apr,  1 
Apr.  15 
Apr,  15 
June  15 
Apr.  16 
July  15 
.Apr.  5 
Apr.  5 
Mar.  31 
Mar.  31 
Apr.  15 
Apr.  1 
Mar.  30 
Apr.  I 
Mar,  31 
Apr.  1 
Mar.  26 
Apr,  15 
Apr,  15 
April  2 
Apr,  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar,  31 
Mar,  31 
Apr,  5 
Mar,  31 
Apr,  15 
Apr.  30 
Apr.  30 
Apr.  15 
A|)r.     1 


Apr. 
Apr. 
.Apr. 
Apr. 
Apr. 
Apr. 

Mar.  31 

Apr.  1 

Apr.  1 

Apr.  1 

Apr.  1 

Apr.  1 

Apr.  1 

Apr.  15 

Apr.  1 

Apr.  1 

Apr.  1 

May  1 

June  1 

Apr.  I 

Apr.  1 

Apr.  1 


Holders  of  ree. 
Hrjldcrs  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  12  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 
Mar.  10     to 
Holders  of  rec. 
Holders  of  rec. 

♦Holders  of  rec. 

•Holders  of  rec. 
Holders  of  lec. 

•Holders  ol  rec 
Holders  of  rec. 
Hoiuere  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 

♦Holders  of  rec. 

'Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  16      to 
Holders  of  roc. 
Apr,     1      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.    6      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  16      to 
Mar.  16      to 
Holders  of  rec. 
Holders  of  reo. 
Mar.    I      to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec, 
.Apr.      1       to 
Apr,      1       to 
Holders  of  rec. 

♦Holders  of  rec. 

♦Holders  of  rec. 

•Holders  of  rec. 

•Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mir.  26  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
:Clar.  Iti  to 
Holders  of  rec. 
Holders  of  rec. 


Mar.  17d 
Mar.  16 
Mar    15 
.Mar   21 
Mar.  lOa 
Mar.  10 
Mar.  lia 
Mar.  l£a 
Apr.  22a 
Apr.  13 
.Mar    22 
Mar.  26 
Mar.  25 
.Mar.  25 
Mar.  19 
Mar    19 
Mar.  22 
Mar.  15 
.Mar.  18 
Mar.  19<l 
Mar.  19a 
Apr     15 
Mar.  15a 
Mir.  24 
.Mar.  24 
Mir.  16 
Mar.  16 
Mar    31 
.Mar.  15 
Mar.  I9a 

Apr.  9 
Apr.  9 
Mar.  18 
.Mar.  18 
Apr  Id 
Mar.  10a 
Mar.  10a 
Mar.  15 


Mar. 
Apr. 

Mar. 
Mar. 
Mar. 
April 
Mar. 
Mar. 
Mar. 
Dec. 
Mar. 
Mar. 
Mar. 
Mar, 
Mar, 
Mar. 
Mar, 
Mar, 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr, 
Mar. 
Apr. 
May 
Mar 
Mar. 
Mar. 
Mar. 
May 
Apr. 
July 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
-Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Apr. 
Mar. 
Mar. 
Mar. 
.Apr. 
Mar. 
Mar. 


31 

1 
26u 
20a 
15 

1 
10 
20 
11a 
lOd 
15a 
31 
17a 
25 
25 
19a 
210 
17« 
21 
11a 

7 
22u 
19« 

4u 

4i 
15 
21n 
21a 
I  la 
18./ 
15a 
16a 
15a 
15a 
19u 
31a 
31a 

lo 

la 
21 
21 
31 
31 
31a 
21 

2 
24 
12 
16 
17 

5 

5 
15 

3 

3 
19 
19 
21 
19 
21a 
24a 
13 
31a 

3ia 
31a 

1 
14a 
14a 


•Holders 
•Holders 
Holders 
♦Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hold'  rs 
Holders 


of  rec. 
of  rec, 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 
ol  rec 
of  rec 


Mar.  20 
Mar,  20 
Mar.  16a 
Mar,  21 
Mar,  21a 
Mar,  18 
Mar.  18 
Mot.  19 
Mar.  10a 
Apr.     6a 
Mar.  21a 
Mar.  21a 
Mai.  26 
.  Apr.  25 
May  25 
M.ir.25 
Mar.  21 
Mar.  20a 
Mar.  20 


•  From  unofficial  sources.  J  The  New  York  Stock  Exchange  has  ruled  that  stock 
win  not  be  quoted  ex-dividend  on  this  cate  and  not  untU  further  notice,  a  Transfer 
t)..ohs  not  closed  for  this  dividend.  6  Less  British  Income  tax.  d  Correction 
e  Payable  In  stock .  /  Payable  In  common  stock .  a  Payable  In  scrip .  h  On  acoouol 
of  accumulated  dividends.    <  Payable  In  Liberty  or  Victory  Loan  bonds. 

k  Transfers  received  In  order  In  Loudon  on  or  before  March  5  wUI  be  In  time  for 
payment  to  transferees. 

I  payable  In  common  stock  or  scrip  convertible  Into  common  stock. 

m  Dividend  is  20  French  francs  per  share. 
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Transactions  at  the  New  York  Stock  Exchange  daily, 
weekly  and  yearly,      lirou^lit    forward   Iroin    pay"'    12.").s. 


Wffit  rnitino 
MarOt  26  1921 . 

Stocks. 

Railroad. 

Ac. 

Bonds . 

SI. 74  1.00(1 
2.7.')8.000 
2..501.000 
2.698, .500 
3.7«5.1()0 
DAY. 

Stall,  Mtm. 

<*•  Fnreion 

Hr.nds. 

s(i.')2  .'>()() 
S52,0()0 
H3!l..i(;0 
770, .500 
848.. 500 

U.  S. 
Honda. 

Shares. 

:J7.">.5I(1 
<)(l.'j.()03 
.V.Mi.SIO 
1,287.600 
639.520 

Par  Valui. 

S23. 713.0(1(1 
•!2.4H4.,S00 
4rt..5,S2..300 
)l3.!tR5..'iO0 
45,693,000 
HOLI 

Saturdfty  

<<  1  li.i'i  unit 

4. 12!), 000 
3,779,000 
5,6,58.000 
7.470.000 

Xuo.s<!ay          ..-._. 

Wcdnpsfiay 

Friday 

Total 

3,.')«4.413 

$2.^)2.468.800 

SI3.494.0(iO 

$3,963,000 

$22,979,00(1 

Salet  at 

Nf^ii   York  Stnr± 

Week  ending  .l/arcA'25. 

Jan.  I  to  MrircH  25. 

Sichange. 

1921. 

1020. 

1921. 

1920. 

Stocks — No.  shares... 

Par  value 

Bank  shares,  par 

3,664.443 
.$252.468.80C 

S22.979.000 

3.963.000 

13.494.000 

7.845.462 
S70fi.928.700 

$51,510,000 

5.941 ,000 

12,781,000 

10. 498. .537 
*(i. 079.046.373 

67.710.561 
.$6,027,671,125 

Bonds. 
Government   bonds... 
State,  mun..  &c.,  bonds 
RR.  and  misc.  bonds.. 

S443,10I.3,V) 

58. .591. 000 

210.430.000 

.$721,426,900 
128.140.000 
151.097.000 

Total  bonds 

$40,436,000 

S70.232.(i(l() 

.$712.122,3.50 

SI  .000.663.900 

DAILY    TRAN8ACTIONS    AT    THE    BOSTON.    PHILADELPHIA     AND 
BALTIMORE  EXCHANGES. 


Wut  tnding 
Marcft  25  1921 

Boiton. 

Philodelphta. 

Balttmore. 

Shares. 

fiond  Sales. 

Shares. 

Bond  Sales. 

Shares. 

Bond  Sales. 

Saturday  

7,492 
13,347 

8,141 
13,661 

8,155 

$9,050 
23,900 
;}4,100 
39,100 
29,850 

4,098 
6,616 
5,755 
5,298 
2,820 
HOLI 

$16,100 
37,300 
86,740 
94,750 
66,950 
DAY 

404 
862 
762 
627 
586 

.$5,000 
33,000 

Tuesday 

21,000 

Wednesday 

Thursday 

Friday 

20,900 
12.000 

Total 

50,786 

S136,000 

24, .587 

.5301,840 

3,241 

$91,900 

New  York  City  Non-Member  Banks  and  Trust  Com- 
panies.— Following  is  the  report  made  to  the  Clearing  House 
by  clearing  non-member  institutions  which  are  not  included 
in  the  "Clearing  House  Returns"  in  the  next  column: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 

HOUSE: 

(Stated  in  thousands  of  dollars — that  is.  three  cipher.':  [0001  omitted.) 


CLEARING 

NON- MEMBERS 

Week  endlni! 
March  19  1921. 


Members  of 
Fed'l  Res.  Bank. 

Battery  Park  Nat. 

Mutual  Bank 

W.R.  Grace  <fe  Co. 
YorkvlUe  Bank... 


Total. 

State  Banks. 

Not  Members  of  the 
Fed'l  Reserve  Bank. 
Bank  of  Wash  Hts. 
Colonial  Bank 


Total 

Trust  Companies 

Not  Members  of  the 
FeSl  Reserve  Bank. 
Mechanics  Tr,  Bay 


Total. 


Grand  aggregate.. 
Comparison  prevlo 

Gr'd  aggr.  Mar. 12 
Gr'd  aggr.  Mar.  5 
Gr'd  aggr.  Feb.  26 
Gr'd  aggr.  Feb.  19 


Net 
Capital.]  PtojUs 


Nat.bks.Feb.21 
State  bk8.Feb28 
Tr.  COS.  Feb.  28 


$ 

1,500 
200 
500 
200 


2.400 


100 
600 


700 


200 


200 


3,300 
us  week 


3,300 
3,300 
3,300 
3,800 


$ 

1.561| 
790l 
9801 
731 


Loans. 
Dis- 
counts 
Invest- 
ments. 
<fcc. 


Cash 
in 

Vault. 


$ 

11.201 

11.229 

4.. 524 

16.074, 


Reserve 
with 
Legal 
Deposi- 
tories. 


197 

303 

43 

533 


S 

1,431 

1,699 

445; 

1 ,440 


Net 
Demand 
De- 
posits. 


Average] Average  Average  Average  Average  Average 


Net  Nat'l 

Time  Bank 

De-  Circu- 

posUs.  lation. 


S 

9.278 

11,865, 

2,383 

8,6141 


$ 

26 

256 

933 

8.244 


4,063|  43,078!     1,076      5,0151     32,140|     9,459 


440l 
1.5891 


3.4481 
16,6691 


2,030    20,117 


527      8,980 


in, 


212 
1,304 

1,516 


141 


3,335! 
17,609 


40 


20,944 


3,521 


40 


5,658 


527      8,980         417 


141 


3,521      5,658 


6.620 


72,125|     4,065      6,672)  a56,605!   15,157 


+  188J      —85,       — 29| 


-646i         —8 


6,996,  71,937 
6.996  71,378 
6.996'  71,046 
8,008    72.183 


4,150|  6,701    a57,251 

3,921  7,010i  a56,872 

4,018  6,646!  a55,953 

4,0161  6,500'  a56,806 


15,165 
14,639 
14,591 
14,479 


194 


194 


194 

+  1 


193 
191 
192 
193 


a  U.  S.  deposits  deducted,  $568,000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $491,000. 

Excess  reserve,  $15,250  decrease. 


Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Mch.  19  with  comparative 
figures  for  the  two  weeks  preceding  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital - -- 

Surplus  and  profits 

Loans,  dlsc'ts  &  investm'ts 
Exchanges  for  Clearing  House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.  S.  deposits  (not  included) 
Reserve  with  legal  deposit's. 
Reserve  with  F.  R.  Bank... 

Cash  in  vault* 

Total  reserve  and  cash  held. 

Reserve  required 

Excess  rec.  &  cash  in  vault.. 


Week  ending  March  19  1921. 


Members  0/      T^ust 
F.R. System  Companies 


$33,225.0 
90.534.0 

681,412.0 
23.788.0 
95.057.0 

115.090.0 

475.563.0 
11,160,0 

601,813,0 


48,995,0 
11.543,0 
60.538.0 
47,514.0 
13,024,0 


$4,500,0 
12,997,0 
33.580,0 

305.0 
10,0 

336,0 
17,632,0 

197,0 
18,165,0 

2.064"6 


838,0 
2.902,0 
2,656,0 

246,0 


Total. 


$37,725.0 

103,531.0 

714,992,0 

24,093.0 

95,067.0 

115.426.0 

493,195,0 

11.357,0 

619.978,0 

19,005,0 

2,064,0 

48,995,0 

12,381,0 

63,440.0 

50,170.0 

13.270.0 


March  12 
1921. 


537,725,0 

103,551.0 

708,198,0 

21,737,0 

88,977,0 

119,199.0 

486.198,0 

11,424,0 

616,821,0 

3,052,0 

2.200.0 

49,354,0 

12,751,0 

64,305.0 

50.709,0 

13,596.0 


Mnrch  5 
1921. 


37,725,0 

103.531,0 

708,562.0 

24.824.0 

90.926.0 

121,685.0 

486,250,0 

11,356,0 

619.291,0 

6.356,0 

2,320,0 

48,645.0 

12.448.0 

63,413,0 

50,471,0 

12,942,0 


*  Casta  In  vaulta  not  ooooted  aa  reserve  (or  Federal  Reeerre  members. 


Boston  Clearing  House  Banks.  W.  give  l)rlow  a  sum- 
inar\  showing  ihc  lot.-il.v  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON    CLEARtNG    HOUSE    .ME.MBERS. 


Circulation 

Loans,  (IIhc'Ih  &  investments. 
Iiidlvldiml  di'posltK.  Incl.  U.S. 

Duo  to  hanks.    _. 

Time  deposits 

United  States  deposits. . 
KxchangcH  for  C'IcarInK  House 

Due  from  other  bank.s        

C;ash  In  bank  and  V.  It.  Bank 
Reserve  exci-ss  In   bank   and 
Federal  Ueserve  Bank 


Afnrch  19 
1921. 


Changes  from 
prevlout  iceck. 


i 

2..-.96 
.587.946 
387. (;0f. 
90.090 
20.446 
16.061 
13.012 
51 ,061 
47,610 


OOOlnr, 
000  Inc 
,000  Der- 
,000  Int. 
000  Dec 
000  Inc. 
000  Dec 
000' Inc. 
000  per 


2.->.000 

5.263.000 

3.4(15.000 

418.000 

1..52S.00O 

13.237.000 

989,000 

2,5.33.000 

18,000 


March  12    1    .March  5 
1921.  1921. 


S 

2..571 , 

.582.683, 

.'«l.071, 

89.678, 

21.975, 

3.424, 

14.001, 

48. .528, 

47,628, 


000 
000 
000 
000 
000 
000 
000 
000 
000 


2.562.500 

.583.5.56.000 

333.7!;0.000 

90.137.000 

22. .577,000 

fi.770.000 

15.326.000 

.50.692.000 

47.681,000 


5,6.34  .OOOl  Inc.         487.00ol      5,147,000      5,203,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  (Mty  Clearing  House 
members  for  the  week  ending  Mch.  19.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daih'  results.  In  the 
case  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 
The  return  of  the  Equitable  TruM  Co.  kan  been  included  in 
thin  .statement  since  Sept.  2'). 

Nf  W  YORK  WEEKLY  CLEARING  HOUSE  RETURNS. 
(Stated  in  thousand.':  of  dollars — tJiM  is,  three  ciphers  000  omitted.) 


CLEARING 

HOUSE 
MEMBERS. 
(.000  omiued.) 
Week  ending 
March  19  1921 


^Net        Loans, 
r  of  Its .  LHscouru . 

Invtst- 

Nati,   Feb.  21'   ments. 
State,   Feb.   28       &c. 
:Tr.Cos.,Feb.28 


Cash 

in 
Vault. 


Reserve 
with  Net       .  Time 

Legal  \  Demand  '■    De- 
Deposi-:  Deposits.  I  posits. 

lories.  ' 


Natl 

Bank 

Cireu- 

la- 

turn. 


Members  of 
Fed.  Res.  Bank 

Bkof  N  Y.NBA 
Manhattan  Co. 
Mech  &  Metals.. 
Bank  of  Amer. . 
National  City.. 
Chemical  Natl. 
Atlantic  Nat  I.-j 
Nat  Butch  &  Dr- 
Amer  Exch  Nat' 
Nat  Bk  of  Com. i 

Pacific  Bank | 

Chat  &  Pnenlx. 
Nanover  Natl.; 
Metropolitan  -.j 
Corn  Exchange.] 
Imp  &  Trad  Nat, 
National  Park.. 
East  River  Nat. 
Second  Nat'l  — 
First  National. - 
Irving  National, 
N  Y  County  Nat 

Continental 

Chase  National. 
Fifth  Avenue. - 
Comm'l  Exch..! 
Commonwealth  ' 
Garfield  Nat'l.  _ 
Fifth  National - 
Seaboard  Nat'l. 

Liberty .\ 

Coal  &  Iron 

Union  Exch  Nati 
Brooklyn  Tr  Co 
Bankers  Tr  Co. 
U  S  Mtg  &  TrCo 
Guaranty  Tr  Co 
Fidel-Int  Tr  Col 
Columbia  Tr  Co! 
Peoples'  Tr  Co. 
N  Y  Trust  Co..' 
Lincoln  Tr  Co.. 
Metropol  Tr  Coj 
NassauNat  .Bkn 
Farm  L  &  Tr  Co 

Columbia 

Equitable  Tr  Col 


S 

2,000 
5.0001 

10.000 
5.500 

40.000 

4.500 

1,000 

300 

5,000 

25,000, 
1,000, 
7,000, 
3,000, 
2,500 
7,500 
1,500 

10,000 
1 ,000; 
1,000 

io,ooo; 

12,500, 
1,000, 
1,000 

15,000; 
500' 

7oo; 

4001 
1,000 
1,000 
1,000 
5,000 
1,500, 
1.000, 
1.500, 

20.000 
2.000 

25.000 
1.500, 
5.000 
1.500 
3.000 
2.000 
2.000 
1.000 
5.000 
2.000 

12,000 


$  I 
7,221| 

17,135 

16,750 
6,107 

66,700i 

15,199 

1,138; 

159 

7,695 

32,665 
1,726 
8,399 

20,609 
4,281 
9,772! 
8,654 

23,142 

737 

4,690 

38,008 

10,909 
404 
772 

21,158 
2,374 
1,047 
828 
1,541 
672 
4,778 
7,424 
1,509 
1,551 
2,752 

19,502 
5,053 

37,727 
1,619 
7,610 
1,814 

11,589 
1,108 
3,438 
1,465 

11,403 
1,589; 

16,077 


Average 
S 

40,631 

125,169' 

188.682 
54,223 

544,927 

127.624 

17,246 

4,567 

122,905; 

■.ibl.oT! 
21.573 

116.242 

119.448 
42,020: 

159,843 
39,348 

181.925 
10,677 
23,742 

274,323 

177,031 

12,794 

6,998 

330,200 
20,057 
8,183 
9.004 
16.641 
13.546 
45.028' 
90,672' 
18,252 
17,301 
35,364 

279,114 
50,588, 

500,896 
17,603, 
78,503 
34.568 
89.431 
21.392 
29,772 
15,987 

111,186 
23,884 

158,454 


Averag^ 
$ 

698 

2,487 

8,613 

1,838 

8.760 

1.446 

388 

119 

1.261, 

2.505' 

1.335 

4.739 

913 

2,6021 

5,485: 

705 

1,141 

393' 

898i 

984 

7,260 

766 

115 

5,841 

818 

414 

506 

509' 

272 

865 

529 

579 

486 

778 

929 

686 

2.466 

401 

1.096 

1.150 

605 

502 

632 

463 

1.553 

611 

1.807 


Average 
S 
3,701! 

13.131 

18,607 
6,380 

53,700 

13,340 

1,932 

666 

11, .532 

32.096: 
3,460! 

13,632 

16,411 
7,204' 

21,744i 
3.389 

17,860] 
1.495^ 
2.782 

22,338. 

23,448 

1.786 

806i 

30,135, 
2,806 
1,271 
1,265 
2,597; 
1,806 
6,160 
7,903 
1,712 
2,653 
3.789 

26,646| 
5,746i 

47,249. 
2,488! 
9,893 
3,45i; 
7,4231 
3,3001 
4,115 
1,604 

11,801 
3,289i 

16.648 


Aterate   i 

27,2b2 

97,358! 

138,346| 

48,224 

-•520,3301 

100,092 

14,317, 

4,316! 

84,495 

240,661 

23.767 

97.948 

110,204. 

45,358, 

148.010 

25.710 

136,954 

8,690 

18,682 

170,406 

180,631 

13,360 

5,5«8 

228,617; 

19,045; 

8,099 

9,364 

16,139 

13,425 

43,916 

.59.490. 

12,726 

19,035 

27.916 

•206.113 

45,179 

*474,954 

17,661 

73,919 

33,108 

65.549 

22,0441 

23,731 

13,421 

♦102,081' 

24,690 

•162,148 


Average 
% 

1.921 

12,036 

2,893 

1,271 

35,673 

1,353 

618 

75 

4,320 

3,514 

245 

14,868 

"516 

14,1.53 

35 

2,100 

1,103 

85 

6,067 

2.157 

882 

100, 

9.652 


31 

472 

973 
1.888 

322 

326 

3.402 

9.025 

2,140 

21,702 

607 
3,844 
1,360 
1.376 

527 
1.142 

465 
17,471 

170 
9,198 


Avge. 
% 
777 

1,666 

1,420 
360 
239 
294 

4.829 


4,639 
100 


51 

5,411 

60 

636 

7.191 

2,490 

198 

l".686 


394 
240 
69 
2,623 
407 
392 


50 


Avge.  Mar.    19.267,900468,523  4.785.741  79,949 497,180ic3.675.653192.062 34,834 

Totals,  actual  co  ndition  Mar  .19  4.783.994  78,586  481 .070;c3.641 .7.56  192.149  34.698 

Totals,  actual  co!ndition  Mar.    54,750.686  80.042  516. 026;c3.668. 073  190.10834.638 

Totals,  actual  condition  Feb.  26  4,813,191  79,748 489,092|c3,697,756il92,301  34,458 

State  Banks.  \Not  Members  of  F.  R.  Bk,.:  I 

Greenwich  Bank!     1.000      1.933       18.033  2.754 

Bowery 250         839          5,709  709i 

State  Bank ;     2.500,     2.718       73,643  3.303 


l,798i 

337' 

2,«34 


18,679  50 

5,624     i    

29,718    43,276     — ^. 


Avge.  Mar.  19.      3.750     5,491       97,385     6,766  ■   4,169         54,021    43,326 


Totals,  actual co;nditlon  Mar.  19  97,430  6,754  4,367 

Totals,  actual  condition  Mar. 12  97.583  6,685,  4,1201 

Totals,  actual  CO  ndition  Mar.   5  96,681,  6,778  3J98 

I              '  'I 

Trustees.      Not  Members  of  F.R.Bk.;  ' 

Title  Guar  &  Tn     6,000    12,314  46,057  1,271  3,163, 

Lawyers  Ti&Tr     4,000     6,157  24,131  844  1,669, 


53,754  43,338 
54,773  43.260 
53.353    43,080 


29,297 
15,390 


833! 
508 


Avge.  Mar.  19-|  10,000,  18.472       70.188     2.116     4,722;        44.687      1.341     

Totals,  actual  condition  Mar. 19       70.203      2,127      4,727!        44,910      1,238     

Totals,  actual  condition  Mar. 12       70.288      2.112     4,922l        46,248      1,189     

Totals,  actual  condition  Mar.   5       70,980      2,158     4,975|        44,910      1,223     

Grd  aggr.  avge.  281,650492,486  4,953,314   88,830 506,07ll  f3.774,361  236,72934,835 
Comparison,  previous  week  ...      +7,793— 1,964 +3, 396|      — 6,475     +655+200 

Grd  aggr.,  act  Icond  n  !Mar. 194,951.627   87.467  490.16463.740.420236.72534,698 
Comparison  previous  week  ...    +33.120 — 1.372-34.904—27.57  4  +2,168     +60 

Grdaggr.,actl  cond  n  [Mar. 124. 918,507  88,839  525,068  g3 ,767 .994  234,557  34,638 

Grdaggr.,act  1  cond'n  'Mar.    54.980.852  88.684  497,865  g3, 796.019  236.604  34,458 

Gr'd  aggr.,  act'l  cond'n  ,Feb.  26  4,998.634  87.264  505.672  g3. 774,604  234.69034.157 

Gr'd  aggr..  act!  cond'n  Feb.  195.001.150  86.590505.914  g3. 798.837  230.941  34.305 

*  Includes  deposits  in  foreign  branches  not  included  in  total  footing  as  follows: 
National  City  Bank.  S116.359.000;  Bankers  Trust  Co..  $10,950,000:  Guaranty  Trust 
Co.,  $117,273,000;  Farmers' Loan  &  Trust  Co..  $16,640,000:  Equitable  Trust  Co., 
$26,023,000.  Balances  carried  in  banks  in  foreign  countries  as  reserve  for  such 
deposits  were:  National  City  Bank,  $48,313,000:  Bankers  Trust  Co..  $253,000; 
Guaranty  Trust  Co..  $16,570,000:  Farmers'  Loan  &  Trust  Co..  $2,020,000:  Equitable 
Trust  Co.,  $3,901,000.  c  Deposits  In  foreign  branches  not  included,  e  U.  S. 
deposits  deducted.  $103,369,000.  f  U.  S.  deposits  deducted.  $162,493,000.  Bills 
payable,  rediscounted  acceptances  and  other  Babintles,  $1,061,350,000. 
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STATEMENTS  OF  RESERVE  POSITION  OF  CLEARING  HOUSE  BANKS 
AND  TRUST  COMPANIES. 


ATeratfea. 

Caih 

Reatne 

<fi   Vault. 

Rnerte 
in 

DeposUartea 

Total 
Rrservf. 

a 

Hesfrre 

Kti/utred. 

Surplui 
Reserre. 

Members  Federal 

Reserve  bauks 

Stat*-  banks'    

Trust  eumpanles .... 

$ 

6.766.000 
2.115.000 

t 
497,180.000 
4,169.000 
4.722,000 

% 
497,180,000 
10,935.000 
6.837.(X>0 

S 
483.596.750 
9,723.780 
6.703.050 

S 
13,583,250 
1,211,220 
133,950 

Total  Mar.  19.. 

Total  Mar.  12 

Total  Mar,     5 

Total  Feb.    26 

8.881.000 
8.907.000 
8.729.000 
8.793.000 

506.071.000 
502.676.000 
505.691.000 
501,197.000 

su.g.w.ooo 

511,583,000 
514,420,000 
509,990,000 

500.023.580 
500.862,140 
500.810.790 
498.204.860 

14.928,420 
10,720,860 
13,609.210 
11.785.140 

Members  Federal 

Resfrvi'  banks 

State  banks* 

Tru^t  roiupanlee. . . 

Total  Mar.  19. .. 
Total  Mar.  12... 
Total  Mar.  5... 
Total  Feb.   26... 


Actual  Flfiures. 


COih 

Resent 

<n    Vault. 


6,754,000 
2,127,000 


8.881.000 
8,797.000 
8,936,000 
8,751.000 


KeUTve 

in 

DeposUarie.'' 


t 
481.070.000 
4,367.000 
4,727.000 

490.164.000 
525.068.000 
497.865.000 
505.672.000 


Total 
Reserve. 


4S  1. 070. 000 

11,121.000 

6,854,000 


499,045,000 
533,865,000 
506,801.000 
514.423.000 


b 

Reserne 
ReiiUired. 


479.192.750 
9.675.720 
6.736.500 


495.604,970 
4')9.181.070 
502,817,350 
500,082.020 


Surplus 
Reserce . 


1.877.250 

1.445,280 

117,500 

3,440.030 
34,683,930 

3,983,650 
14.340,980 


•  Not  members  of  Federal  Reserve  DanK. 

a  This  18  the  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  oompanles,  but  In  the  case  ot  members  of  the  Federal  Reserve  banks 
Inoludes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Mar.  19,  $5,761,860.  Mar   12.  55.749,650;  Mar  5,  S5. 746. 1 10;  Feb.  26.  So. 712, 240. 

b  This  Is  the  reserve  required  ou  net  demand  depusics  in  the  case  o(  Siiiie  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Bank 
Includes  also  amount  of  reserve  required  on  net  time  'leposlts.  which  was  as  follows: 
Mar   19.  $5,764,470;  Mar.  12.  $5,703,240:  Mar.  5.  S5. 769.030:  Feb.  26.  85,713,890. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  eondition  of  State  banks  and  trust  com- 
panies in  New  York  City  twt  in  the  Clearing  House,  as  follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
(Figures  Furnished  by  Slate  Bankina  DepartmerU.) 

Differences  from 
k  March  19.         previovs  week. 

Loans  and  investments $596,740,700     Inc.  $9,651,500 

Gold 6,880,500     Dec.        290,700 

Currency  and  bank  notes 16,776,900     Dec,    1,535.400 

Deposits  with  Federal  Reserve  Bank  ot  New  York _.      51,391,000     Inc.     2,426.400 

Total  deposits 619.768,300     Inc.    15.945„500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
pauies  in  X.  Y.  City,  exchanges  and  U.  S.  deposit.s    571,881,100     Inc.     4,459,000 

Reserve  on  deposits 107,005,200     Inc.     3,711,700 

Percentage  of  reserve.   21.5"^. 

RESERVE. 

State  Banks — —       — Trust  Companies — 

Cash  in  vaults •$26,409,100     16.36%  848.639.300     14.52% 

Deposits  in  banks  &  trust  companies     8,719,600     05.41%  23,237,200     06.93% 

Total $35,128,700     21.77%  $71,876,500     21.45% 

•  Includes  deposits  with  the  Federal  Reserve  Bank  ot  New  York,  which  tor  the 
State  banks  and  trust  companies  combined  on  March  19  were  $51,391,000. 

k  The  Equitable  Trust  Co.  is  no  longer  included  in  these  totals,  it  having  become 
a  member  ot  the  Clearing  House  and  being  now  Included  in  the  statement  ot  the 
Clearing  House  member  banks.     The  change  began  with  the  return  for  Sept.  25. 

Banks  and  Trust  Companies  in  New  York  City. — The 

averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


COMBINED    RESULTS    OF    BANKS    AND    TRU8T    COMPANIES    IN 

GREATER  NEW  YORK. 

Loans  and 

Demand 

•Total  cash 

Reserve  in 

WeeJc  ended— 

tnoestrnents. 

DepotUa. 

in  Vaults. 

Dtpusitarlea. 

Jan.     15 

1 
5,770,0.13.400 

* 
4.638.042.400 

» 

131.802,100 

i 

641,707,000 

Jan.    22 

6.752.206.800 

4.521,194,000 

119.687.600 

611,051,300 

Jan.    29 

5.708,133.700 

4.447.406.300 

117.026,200 

5'j3.  132.300 

Feb.      5 

5,699,889,500 

4,451,067,800 

113,tH0,MO0 

676. 1-05,000 

Feb.    11 

5,636,439,700 

4,378,232,700 

116,406,100 

690.687,400 

Fob.    19 

5.;i'.l(l,2.>t>.l()(l 

4. 3,'.  1.24  1,600 

IIJ  14<),3(K) 

5)17.986,600 

Feb.    26 

5,568,707,800 

4.314,472,300 

1110,570,800 

683,456,400 

Mar.     5 

5,567,907,300 

4,346,190.400 

110.483,900 

683,800.900 

Mar.  12 

5,532,610.200 

4,348,258,100 

116,277.500 

680,586,000 

Mar     19             

5.5.50.054.700 

4,346,242,100 

112,487,400 

.589.418.800 

•  This  Item  Includes  gold,  silver,  letsal  teudere.  national  bank  notes  and  Federa 
Reserve   notes       t  <  orrectcd    flguret; 

Condition  of  the  Federal  Reserve  Bank  of  New  York. 

'I'he  following  shows  tlie  condition  of  tlu'  Federal  Ki.scr\e 
Bank  of  Xcw  York  at  the  close  of  business  March  18  1921, 
in  compari.son  with  the  previous  week  and  the  correspond- 
ing date  last  year: 

.^far.  18  1921 .    l/ar  1 1  1921.  Mar.  19  192t. 
Hisources    -  S  S  $ 

(Jold  and  gold  certificates 181.772.490       167.672,013         72.586.000 

Gold  settlement  lund—F.  R.  Board 88,199,715         48,200.313         28,467,000 

( ;old  with  foreign  agencies -.  41.^90,000 


Total  gold  held  by  bank 269 ,972 .205 

tJoId  with  Federal  Reserve  Agent 203,838,831 

Gold  redemjxion  fund 36.000,000 


Total  gold  riserves 509,811.036 

Legal  tender  notes,  sliver,  &c 152.086,688 


Total  reserves^ 661,897,724 

Bills  discount (■<l;Secured  by  Government 

war  obligations — for  members 385,729,580 


38.5  729  580 

All  other— For  members.. 351,'324,'434 

Lest;  redlscouni.s  with  other  F.R    hanks     _ 

351,324,434 
34.956,827 


Bills  bought  in  open  market 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Victory  notes      

U.S.  certificates  of  Indebtedness. 


772,010,842 
1,256,400 


83,276,943 


215,872,327 

204,151,930 

:<6,(KJ0.000 

456,024,258 
154.097,049 

610,121,;j07 

389,519.031 

389.519.031 
486.060.842 

486.060.842 

37.828.818 

913.408.691 
1,255.400 

69.6131943 

974.278.034 
4.626.969 
2,307,810 
1,211.100 

120,963.021 
2,455,398 


1,683,773,197   1.715,963,640  1,835,129,000 


Total  earning  assets 856,543,185 

Hank  premises 4 ,626 ,996 

S^D  redemp.  fund  agst.  F.  R.  bank  notes  2,270,960 

(iold  abroad  in  custody  or  in  transit 1,211,100 

Uncollected  items 154,006,411 

All  other  resources 3,216,819 

Total  resources 

LiabUilies--  =====  —      ■         = 

Capital  paid  in          26,488,350         26,489,450 

Surplus 56.414,456         56,414,456 

Government  deposits-. - 410,143         23,341,228 

Due  to  members — Reser\-e  account 639,356,463       672,965,998 

Other  deposits,  incl.  foreign  Govt,  credits  14,610,676        14,023,928 

Total  deposits 654,377,282       790,850,851 

F,  R.  notes  in  actual  circulation 789,920,080      791,403,430 

F.  R.  bank  notes  in  circul'n— net  llabUlty  33,838,200        34,605.200 

Deterred  availability  items 105,930.927        80,528,697 

All  other  liabilities 16,803,901         16,191,252 


142,443,000 

307,936.000 

27.000,000 

477,379,000 
107,023,000 

584.402,000 

529.631,000 

529,631,000 

214.341,00« 

19,795,000 

194,546,000 
200,221,000 

924,398,000 

1,457,000 

50,000 

123,137,000 

1.049,042  000 
3,094,000 
3,561,000 

193,122.600 
1,908.000 


23,880.000 

45,082,000 

845.000 

698,626,000 

41.877,000 

741,348,000 
837, 727. 000 

46.759.000 
123.070,000 

15  263.000 

Total  liabilities Ii;683.773,197   1.715,963.640  1.835,129.000 

Ratio  ot  total  reserves  to  depost   and  -  — 

F.  R.  note  liabilities  combined 45.8%  41.8%  38.8% 

Ratio  ot  reserves  to  deposits  after  deduct- 
ing 40%  gold  reser\-es  against  F,  R, 
notes  in  circulation ,52.9%  43.8%  37.2% 

Contingent  liability   on   bills   purchased 

tor  foreign  correspondents 14,146,976        14,146,308       

Note. — In  conformity  with  the  practice  of  the  Federal  Reserve  Board  at  Washing- 
ton, method  of  computing  ratios  of  reserves  to  liabilities  lias  been  changed  begliming 
with  the  return  ot  this  week.  Instead  ot  computing  reserves  on  the  basts  of  net 
deposits — that  is,  including  in  the  total  ot  deposits  -deferred  availability  items  but 
deducting  ■uncollected  items" — the  new  method  is  to  disregard  both  and  figure  the 
percentages  entirely  on  the  gro,ss  amount  of  the  deposits.  For  the  previous  week, 
however,  and  for  last  year,  the  computations  are  ou  the  old  basis. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  March  19. 
The  figures  for  the  system  as  a  whole  are  given  in  the  following  table,  and  in  addition  we  present  the  results  for  seven  preced- 
ing weeks,  together  with  those  of  corresponding  weeks  of  last  year.  The  second  table  shows  the  resources  and  liabilitiessepa- 
rately  "or  each  of  the  twelve  banks.  The  Federal  Reserve  Agents'  Accounts  (third  table  following)  gives  details  regarding 
transactions  in  Federal  Reserve  notes  between  the  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal 
Reserve  banks.     In  commenting  upon  the  return  for  the  latest  week  the  Federal  Reserve  Board  says: 

account,  ami  other  deposits,  inchidiny  foreign  government  credits.  Reserre 
ratios  hare  been  calculated  in  the  same  manner  as  heretofore,  except  that  instead 
<;(  net  deposits,  total  deiiosits  as  described  above  hare  been  used  in  the  calculation. 
A'eilher    ■'Uncollected    Items"    among   the   assets,    nor    ■Deferred   Aavilabilily 


.\ggregate  reductions  of  lt)7.4  millions  in  the  holdings  of  discount(!d  and 
piu-chased  bills,  accompanied  hy  decreases  of  69.1  millions  in  deposits  and 
of  42.9  millions  in  Federal  Reserve  note  circulation,  are  indicateri  in  the 
Federal  Reserve  Boards'  weekly  bank  statement  issued  as  at  close  of  business 
on  March  18  1921.  Government  operations  during  the  week  included 
besides  the  redemption  of  the  bulk  of  about  ,")00  millions  of  certificates 
maturing  on  March  1.5  the  payment  of  semi-annual  interest  on  third  Liberty 
bonds,  al.so  the  handling  of  income  and  excess  profits  tax  upyments,  all  of 
■which  fell  due  on  March  1F>  and  the  i,ssuance  on  that  date  of  two  new  series 
of  tax  certificates  aggregating  about  482  miUions. 

Redemption  of  Treasury  certificates,  enabled  member  banks  to  liciuidate 
heavily  their  indebtedness  to  the  Reser\-e  banks.  Ijoans  secured  by 
Government  obligations  carried  by  the  Federal  reserve  banks,  accordingly, 
show-  a  reduction  of  5.t)  millions,  other  discounted  bills  fell  off  about  I'AH 
miUions,  while  acceptances  purchased  in  open  market  dex-lined  by  2:38 
millions.  On  the  other  hand,  holdings  of  Tre<isury  certificates  increa.scd 
by  29.3  miUions,  of  which  2.'j  millions  represent  the  amount  of  special  certifi- 
cates held  at  the  close  of  the  week  by  the  New  York,  <Meveland  and  Rich- 
mond Banks  to  cover  advances  to  the  Government  pending  collection  of 
funds  from  depositary  institution--.  The  balance  of  the  certificates  held, 
except  ,5.()  millions,  is  composed  of  1-year  2' ;  certificates  deposited  with  the 
Treasurer  of  the  United  States  to  secure  Federal  Iteserve  Bank  note  cir- 
culation. In  consequence  of  the  changes  above  noted,  total  earning  as.sels 
decreased  by  138,1  millions  and  at  the  close  of  the  week  stood  at  2,6,')8.,5 
millions,  compared  with  3.107.9  millions  on  the  corresponding  date  of 
last  year. 

In  order  to  reflect  more  clearly  the  position  of  the  Reserre  Banks,  the  statement 
has  been  slightly  recast  in  form,  the  main  change  occurring  in  the  deposit  block. 
Instead  of  total  gross  deposits  the  statement  shows  total  deposits  which  are 
made  up  of  the  following  items:  Government  deposits,  due  lo  members — Reserve 


■ig   the   liabilities  hare  been   considered   in   the  present  statement 
I  deposit  liabilities  and  reserve  ratios,  and  this  practice  will  be 


Items,      umond 

in  calculating  depos 

(olUiired  in  the  future.     Calculated  on  this  basis,  the  banks'  reserve  ratio  stood 
at  .-)1.0',  . 

Of  the  total  h-jUUngsof  1,000.4  millions  of  paper  secured  by  U.  S.  Govern- 
ment obligations.  ,')81.9  millions  or  58.2',  .  were  secured  by  Liberty  and 
other  I'.  S.  bonds;  2.59.1)  millions,  or  2,5.9',  ,  by  Victory  notes,  and  158.8 
millions,  or  15.9',  .  bv  Treasury  certificates,  compared  with  627.5.  269.7 
and  108.8  millions  shown  the  week  before.  Discountcxl  bills  held  by  the 
Cleveland  Reserve  Bank  are  shown  inclusive  of  13.4  millions  of  bills  dis- 
counted for  the  Dallas  Bank,  coiniKired  with  13. 5  millions  the  week  before, 
while  acce|)taiice  holdings  of  the  Boston,  Philadelphia.  Cleveland  and 
San  Franci.sco  Banks  are  given  inclusive  of  5.9  millions  of  bank  acceptances 
purchased  from  (he  New  York  Bank,  compared  with  13. 7  millions  shown 
on  the  previous  Frida.v. 

(ioveriiment  (ieposits  decrea.sed  by  22.7  millions  and  members  reserve 
deposits  by  53.7  millions,  while  other  deposits,  composed  largely  of  non- 
member  banks'  clearing  accounts  and  cashiers  checks  increased  by  7.3 
millions.  During  the  week  the  volume  of  Federal  Reserve  note  circulation 
for  the  first  time  since  February  of  last  year,  fell  below  3  billions,  the 
March  18  total  of  2.962.9  millions  being  442  millions  below  the  peak  figure 
of  Dec.  23  1920  and  84. 2  millions  less  than  on  the  corri-sponding  date  last 
vear.  Federal  Reserve  Bank  note  circulation  shows  a  further  decline  of 
2.8  millions,  and  totaled  179.3  millions,  compared  with  211.1  millions  about 
a  year  ago.  The  banks  show  a  further  gain  of  18.1  millions  of  gold,  while 
theii-  total  cash  reserves  increastni  by  17.1  millions. 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  March  18  1921. 


RESOURCES. 

Gold  and  gold  oertltlcates 

Gold  settlement  fund,  F.  R.  Board. 
Gold  with  foreign  agencies 

Total  gold  held  by  banks. 

'  old  with  Federal  Reserve  agents 

Gold  re<leaiptlon  fund. 

Total  gold  reserve 


-1/ar.  18  1921. War.  11  1921.   Mar.  i  1921  .\Feb.  25  1921.^'eft.  18  1921 


Feb. 11  1921. 


266,431,000 
514,072,000 


254,276,000 
528,216,000 


234,353,000 
526,499,000 


217,335,0001 
630,104,000 


210 
511 


,978.000 
.751.000 


204.985.000 
480.480.000 


Feb.    4  1921. 


199.750.000 

4S.M92.000 

3.300.000 


780.503.000   782,492,000  760.852,000'  747,439,000  722.729,000 

1.2.57.807.000  1,240.570.000  1,236,560,000  1,234,181,000  1,260,546,000 

167,729,000      164,844,000      165,678,O0O|     158.693,000      149,377,000 

2,206,039,000  2,187,900,000  2,163,090,000  2,140,313,000  2,132,652,000  2.121,978,000  2.111.947.000  2,106.137  OOP  1.934.581.000 


685.465,000 

1,269,037.000 

167.476,000 


685,242,000 

1,274,747,000 

151,958,000 


yan. 28  1921 


199.869,000 

461,523,000 

3,300,000 


604,692,000 

1,288,450,000 

152,995.000 


Mar.  19  1920. 


159.660.000 
388,271.000 
112.781.000 

660.712,000 

1,161,695,000 

112.174.000 


1:^56 
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Legal  tender  notee,  Bllver,  Ao 

Total  resorvea 

Bllla  (llHcoiintod. 

Hwiirod  by  Govt,  obligations 

Another 

Bills  bought  In  open  market 

Total  bills  on  hand 

D.  8.  Oovernmcnt  bonde 

V.  8.  Victory   notes 

U.  S.  oertlflcates  of  Indebtedness 

Total  earning  assets 

Bank  premlHes 

6%  redpmp.  fund  agst.  F.  R.  bank  notee 

Gold  abroad  In  custody  or  In  transit 

Dncolltcted  Items 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus.. 

Government  deposits 

Due  to  inenibtrH,  re.icrve  account 

Other  deposits,  Incl.  lor'n  gov't  credits. 

Total  deposits 

F.  R.  notes  In  actual  circulation. 

F.  R.  bank  notes  In  circulation — net  llab 

Deferred  avulLiblllty  Items 

All  other  Uabllltles 

Total  liabilities 

Ratio  of  gold   reservee   to  deposit  and 

F.  R.  note  liabilities  combined 

Ratio  of  total  reserves   to  deposit  and 

F.  R.  note  llal)IIItlps  combined 

Ratio  of  gold  reserves  to  F.  R.  notes  Ir 

circulation    after    setting    aside    35?? 

against  deposit  liabilities 


Distribution  hy  Maturities — 
1-15  days  bills  bought  in  open  market. 

1-15  days  bill  discounted 

1-16  days  U.  S.  certif.  of  indebtedness. 
16-30  days  bills  bought  in  open  market 

18-30  days  bills  discounted 

16-30  days  U.  S.  certif.  of  Indebtedness. 
31-60  days  bills  bought  In  open  market. 

31-60  days  bills  discounted 

31-60  days  U.  S.  certif.  of  indebtedness 
81-90  days  bills  bought  In  open  market 

81-90  days  bills  discounted 

61-90  days  U.  S.  certif.  of  Indebtedness 

Over  90  days  bill's  discounted 

Over  90  days  certif.  of  Indebtedness 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banis 

Id  actual  circulation 

Amount  chargeable  to  Fed.  Res.  agent 
Id  hands  of  Federal  Reserve  Agent 


Issued  to  Federal  Reserve  banks 

Horn  Secured — 

By  gold  and  gold  certificates 

By  eligible  paper 

Gold  redemption  fund 

With  Federal  Reserve  Board 

Total 

EUlglble  paper  delivered  to  F.  R.  Agent 


Mar.  18  1921 


209,250,000 


2,416,280.000 

1,000.386,000 

1,224,533.000 

122.780,000 


2,347.699.000 

25.84.'i.000 

10.000 

284.961,000 


2,658  514.000 

20,465.000 

12.428.000 

3.300.000 

716.,S.S2.000 

9.891.000 


6,836,769,000 


101.0.')8,000 

202.036.000 

58.789.000 


Mot.  11 1921 


210.018.000 


2.397.924.000 

1.006,977.000 

1.362,473.000 

146.608.000 


2.615.0.';8.000 

25.8-17.000 

19.000 

255,687.000 


2.796.611.000 

20.193.000 

12.728.000 

3.300.000 

605. 7.'iS. ()()() 

9.145.000 


5,845.659.000 


101.003.000 

202.030.000 

81.521.000 


1.677.774.000  1.731.429.000 


38.072,000 


1,774.635.000 

2.962.S80.000 

179.2.';o.O00 

570.847.000 

46.063.000 

5.836.7G9.000 

46.5rc 

51. 0'^^ 

60. 6 '7 


49 

1,355 

31 

24 

227 

4 

35 

359 

6 

13 

242 

4 

40 

237 


.S 

.120.000 
.122.000 
.424.000 
977.000 
479,000 
.627.000 
343.000 
303.000 
.570.000 
.340.000 
118.000 
.640.000 
897.000 
684,000 


3,310,900,000 
348,020,000 


2.962.880,000 


4.105.419,000 
794.519.000 


3,310,900.000 


227.386.000 

2.053.093.000 

116.071,000 

914.350.000 


3,310,900,000 


2,295,178,000 


30,776.000 


1.843.726.000 

3.005.840.000 

182.087.000 

467.221.000 

43.746.000 


5.845,659.000 
a46.4% 
a50.9% 

059.9% 


$ 

65.097.000 

1,448,142,000 

7,646,000 

33,486,000 

248.885.000 

3.500,000 

34.805.000 

381.720.000 

9.518,000 

13,220.000 

247.096.000 

5.602.000 

42.607.000 

229.421.000 


3.337.009.000 
331.169.000 


3.005.840.000 


4.131.424.000 
794,415,000 


3.337.009.000 


227.386.000 

2.096,439,000 

115,694,000 

897,490,000 


3,337,009,000 


2,462,717,000 


Mar.i  1921. 


Feb.  26  1921. 


212.673,000 


2,376,703,000 

981.840,000 

1.359.665.000 

164,004,000 


2.505.609.000 

26.848.000 

19.000 

267.693.000 


2.789.069.000 

19.733.000 

12.199.000 

3.300.(KI0 

•631.957.000 

8.680,000 


•6,840601000 


216.686.000 


2,866,099.000 

1.003.975.000 

1.392.279.000 

170.603.000 


2,666.767.000 

26,849.000 

19.000 

261.610.000 


2,864,136,000 

19.469,000 

12.169.000 

3.300.000 

607.422,000 

7.617.000 


6.861,101,000 


100,866,000      100,790,000      100,740,000 

202,036,000      202,036,000      202,036,000 

66,941,000        62,884,000        61,516,000 

•1.705  364000  1,722.919.000  1.720.8-55.000 

'24 .064 .000        23.305.000        24.609.000 


Feb.  18  1921.  Feb.  II  1921 


Feb.  4   1921 


220.338.000      220.220.000 


2.352.990.000  2.342.198.000 


990.182.000 

1 .374.226.000 

166.874.000 


2,631.282.000 

25.848.000 

19.000 

261.759.000 


2.818,908.000 

19,309.000 

12.114.000 

3.300.000 

641.661.000 

7.739.000 


6.856.021,000 


1.786.309.000 

3.042.611.000 

185.109.000 

♦482.385.000 

41.226.000 


'5.840601000 
a46.2% 
a50.8% 

a69.3% 


72 

1.444 

11 

31 

222 

3 

43 

375 

9 

16 

255 

4 

43 

228 


745.000 
440.000 
971.000 
769,000 
698.000 
100.000 
302.000 
018.000 
518,000 
188,000 
,707,000 
513.000 
642,000 
.691.000 


3.346.98P.000 
304.378.000 


3.042,611,000 


4,135.883,000 
788.894.000 


3,346,989,000 


227,386,000 

2,110,429,000 

109,120,000 

900,054,000 


3,346,989.000 


2,450,643.000 


1.809.208.000 

3,051.706.000 

189.325,000 

469.811.000 

38.225.000 


5,861.101.000 
045.3% 
al9.9% 

068.1% 


63 

1.455 

8 

44 

222 

4 

43 

397 

9 

19 

283 

5 

37 

234 


S 

335.000 
023,000 
.324.000 
.213,000 
558.000 
.407.000 
348.000 
788.000 
.036.000 
.607.000 
234.000 
.350.000 
651.000 
393.000 


3.348.473.000 
296.767.000 


3,051,706,000 


4,146,930,000 
798,457,000 


3,348,473,000 


227,386,000 

2,114,292,000 

113,359.000 

893,436,000 


3,348,473,000 


2,512,232,000 


1,011.677.000 

1.393.839.000 

176.873.000 


2.681.389.000 

25.819.000 

19.000 

263.574,000 


214,180,000 


2, 326,1 27  .OW) 

1.017. 182.000 

1.415.921.000 

167.818.000 


2.600.891.000 

26.849.fX)0 

19.000 

259.970.000 


2.870.831.000  2.8S6.729.00O 


18.977.000 

12.207,000 

3.300,000 

667.478.fJOO 

7.500.000' 


I8.244.fKlO 
12.868.000 


•596.980.000 
7.105.C0f) 


5.822.491,000 


'6847053,000 


100.557,000  100,228,000 
202.030.000      202,036.000 

48.457.000  '48.373.000 
1.740.2.59,000  1.742.762,000 

25,802.000        26.243.000 


1.806,980.000  1.814.518.000 

3.037.444.000  3.050.416.000 

193.431,000      198.178.000 

479.799.000      423.613.000 

35.591.000        33.173.000 


5.856.021.000 
015.5% 
050.3% 

0585% 


% 

50.848 

,444.358 

6,323 

54,172 

223,858 

7,581 

44,526 

389.479 

6.949 

17.328 

266.151 

6.813 

40,562 

234,093 


000 
000 
000 
000 
000 
000 
.000 
.000 
.000 
000 
.000 
000 
000 
000 


3.349.950.000 
312,506,000 


3,037,444,000 


6,822,491.000 
044.9% 
a  19.6% 

a67.6% 


52,666.000 

.431.768.000 

4,823.000 

47,662,000 

251,266,000 

6,000.000 

68,860.000 

403.555.000 

7.646.000 

16,695.000 

274.716.000 

8.858.000 

44.211.000 

236.247.000 


3.368.644.000 
318.228.000 


3.050.416.000 


4.158.802.00014.193.670.000 
808.852.0001     825.026.000 


3.349.950.000  3.368.644.000 


227.386.000 

2.089.404.000 

113.831.000 

919.329,000 


3,349,950,000 
2,471.746.000 


227.385.000 

2.099.607.000 

118.901.000 

922.751,000 


3,368.644,000 


2,525,411.000 


1,817,378,000 

3.075.750,000 

197.210.000 

423.633.000 

30.818.000 


5.847,053,000 
014.7% 
019.3% 

056.9% 


56 

1.456 

5 

38 

238 

2 

56 

407 

9 

16 

283 

11 

47 

230 


S 

.559.000 
.476.000 
.823.000 
.249.000 
.301.000 
.000.000 
.233.000 
.392.000 
,955,000 
.777.000 
.855.000 
.511.000 
049.000 
,681.000 


3.400.093.000 
324.343,000 


3,075,750.000 


4,215.527.000 
815.434.000 


3.400.093.000 


227.386.000 

2.125.346.000 

103.412.000 

943.949.000 


Jan.  28  1921.  Mar.  19  193t 


213.837.000 


2.3I9.974.00(J 

1.048,768.000 

1.407.707.000 

166.058.000 


2.621  ..'533.000 

26.S49.000 

19.0(J0 

261.462.000 


2.9fj8,R63.000 
18. 228. Of )0 
12.746.000 


696.096.000 
6.830.000 


5.861.727.000 


100.147.000 
202.036.0f)0 

62.138.000 
1.731.823.000 

24.054.000 


1.808.015.000 

3.090.748.000 

202,109.000 

430.302.000 

28.310.000 


5.861.727.000 
aM.6% 
0  19.0% 

a56.6% 


60 

1.453 

4 

41 

235 

1 

48 

419 

10 

9 

293 

8 

54 

236 


$ 

424 .00( 
331.000 
468.000 
456.000 
415.000 
999.000 
.117.000 
912.000 
682.000 
061,000 
,538,000 
.020.000 
,279.000 
.283.000 


3. 511. .301 .000 
420.553.000 


3.090.748.000 


4.255.835.000 
744.534.000 


3.511.301.0O0 


227.387.000 

2.222.851.000 

114.182.000 

946.881.00< 


3.400.093.000  {.511.301.000 


2.554.001.000  2.547.440  000 


% 
125  745,1 


2,060,326,000 

.35.1.509.000 
854.172.000 
463,232,0M 


2,670.913.000 

26.797.000 

68.000 

4ie,119,0«« 


3,107.897.000 
11.793.000 
14. .187. 000 


fl 
\ 


955.268.000 
6.234,000 


6,155,905,0«* 


90,958.000 
120.120.000 

bo.so.i.noo 

1.850.106.000 
100.969.000 


2.011,578.000 

3,047,133,000 

211.132.000 

632.8.15.000 

42,149.000 


6,155,905,000 

040.9% 
043.5% 

048.2% 


137.600.000 

,273.870.000 

149.461  000 

80.871.000 

237,7.11.000 

3,500.000 

178.535.000 

471.517.000 

3.500.000 

66,226.000 

207.765.000 

4.743,000 

16,798,000 

245.915,000 


3,292,819,000 
245,686,000 


3.047,133,000 


3,666,268,000 
373,449,000 


3,292,819,000 


251,051,000 

2,131,124.000 

98.662.000 

811,982.000 


3.292,819.000 


2,611,443,000 


•Rpvlppr)  figures 

a  Calculated  on  the  old  basis  of  net  deposits — that  is,  alter  deducting  from  gross  deposits  "uncollected  Items,"  but  including  also  In  the  gross  deposits  "deferred  avail- 
ability items."    The  new  method  is  to  disregard  both  of  these — see  matter  p.-inted  in  italics  in  introductory  remarks  on  Page  Immediately  preceding. 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  MARCH  19  1921 


Two  ciphers  (00)  omitted. 
Federal  Reserve  Bank  of — 

RESOURCES. 

Gold  and  gold  certificates 

Gold  Settlement  Fund,  F.  R:  B'd 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Gold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  &c 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment obligations  (a) 

All  other 

Bills  bought  in  open  market  (b).- 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  S.  Government  Victory  notes 
U.  S.  certificates  of  indebtedness 

Total  earning  assets. 

Bank   premises 

5%     redemption     fund     against 

Federal  Reserve  bank  notes 

Gold  abroad  In  custody  or  transit 

Uncollected  items 

All  other  resources 

Total  resources .. 

LIABILITIES. 

Capital  paid  in _ 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 
Oth.  deposits,  incl.  for  Govt.cred. 

Total  deposits 

F.  R.  notes  in  actual  circulation. 
F.  R.  bank  notes  In  circulation — 

Net   liability 

Defened  availability  items.   . . 
All  other  liabilities 

Total  UabUltles 


Boston. 


S 
7.250,0 
32.545.0 


39.795.0 

142.762.0 

34,245,0 


216,802,0 
13,629,0 


230,331,0 

68,936,0 
72,481,0 
11,431,0 


152,848,0 

550,0 

5,0 

21,471,0 


174,874,0 
3,217,0 

1,072,0 

48,327,0 

241,0 

545.0 


458.607.0 

7.838.0 

15.711.0 

3.272.0 

108,407.0 

897,0 


112,576,0 
261,596,0 

15,317,0 

43,067,0 

2,502,0 

458,607,0 


New  Yoik. 


S 
181,772.0 
88.200,0 


PMla. 


Cleveland. 


269,972.0 

203,839.0 

36. COO  .0 


509.811,0 
152,087,0 


661,898,0 

385,730,0 
351,324.0 
■  34,957,0 


772,011,0 
1,255,0 


83,277,0 


856,543,0 
4,627,0 

2,271,0 

1,211.0 

154.007.0 

3,216,0 


1,683,773,0 

26,488,0 

56,414,0 

410,0 

639,356,0 

14,610,0 


654,376,0 
789,920,0 

33,838,0 

105,932.0 

16.805.0 


1.683,773,0 


S 
3,183,0 
43,963.0 


47.146.0 

128,221,0 

9,373,0 


184,740,0 
3,783,0 


188,523,0 

109.403.0 
41.440.0 
13.482,0 


164,325,1 
1,434,0 


32,208,0 


197,967,0 
506,0 

1,300,0 

264.0 

58.941.0 

537.0 


448,038,0 

8,609,0 

17,010,0 

1,132,0 

101,939,0 

1,215,0 


104,286,0 
241,622,0 

17,889,0 

56,146,0 

2,476,0 


448,038,0 


S 
6,796.0 
93,872,0 


100.668.0 

197.073.0 

12.116.0 


309.857.0 
3.119,0 


312,976,0 

54,121,0 
62,531,0 
25,670,0 


142,322,0 

833,0 

10,0 

25,805,0 


168,970,0 
1,691,0 

1,240,0 

270,0 

71,683,0 

540,0 


557,370,0 

10,880,0 

20,305,0 

64,0 

147,890,0 

834,0 


148,788.0 
291.710.0 

20.939.0 

262,072.0 

2,676.0 


557.370,0 


Richmond 


S 
3.526,0 
28,883,0 


32,409,0 

51,302,0 

7.413.0 


91.124.0 
5.710.0 


96,834.( 

50.663.0 

58.008,0 

3,245,0 


111,916,0 
1,233,0 


13,262,0 


126,411,0 
1,628,0 

601,0 

162,0 

69,895,0 

481,0 


286,012,0 

5,321,0 

10,561,0 

705,0 

57,953,0 

651,0 


59.309.0 
150.182.0 

9.105.0 

49.905.0 

1.629.0 


286,012.0 


Atlanta. 


4.827  0 
17.206.0 


22.033.0 

57.152,0 

6,882,0 


86.067.0 
4.335.0 


90,402,0 

68,596,0 

64,453,0 

968,0 


124,017,0 

113,0 

3,0 

16,665,0 


140,798,0 
726, ( 

675.0 

119.0 

30,292  ,C 

478,0 


263,490,0 

4,063,0 

8,343,0 

13,518,0 

44,710,0 

416,0 


58,644,0 
158,270.0 

13.282.0 

18.803,0 

2,085,0 


263,490,0 


Chicago. 


S 
21,267,0 
94,900,0 


116,167,0 

190,780.0 

34,329.0 


341.276.0 
7.737.0 


349.013.0 

127.680.0 

251,817.0 

10.309.0 


389.806.0 
4.490.0 


40.492.0 


434.788.0 
2.804.0 

2.183,0 

393,0 

97,957,0 

1,673,0 


888,811,0 

14,124,0 
28,980,0 

9,681,0 
235,003,0 

3,601,0 


248.285.0 
485.349.0 

29.004.0 

75.183.0 

7.886.0 


888.811.0 


St.  Louis. 


S 
3.305.0 
21,412,0 


24,717,0 

65.295.0 

4.167,0 


94,179,0 
8,329,0 


102,508.0 

35,889.0 

56,910.0 

2.330.0 


95.129.0 
1.153,0 


13,354,0 


109,636,0 
626,0 

523,0 

155.0 

36,737.0 

536.0 


250.721.0 

4.433.0 
8.346.0 
8.158.0 
64.042.0 
1.064.0 


73.264.0 
119.283.0 

6.998.0 

36.744.0 

1.653.0 


250.721.0 


Minneap. 


Kan. City. 


S 

8,294.0 
21.656.0 


29.950.0 

25,922.0 

2,646.0 


58.518.0 
443.0 


58.961.0 

14.744.0 
53.473.0 


68.217.0 
116,0 


8,480,0 


76,813,0 
599,0 

396,0 

89,0 

20,859,0 

132,0 


157,849,0 

3,497,0 

6,980,0 

3,498,0 

45,036,0 

838,0 


49.372.0 
69,943,0 

6,891,0 

19.578,0 

1.588.0 


157.849.0 


$ 
2.502.0 
30.866  .C 


33.368.0 

38.156.0 

4.449.0 


75.973.0 
3.201,0 


79,174,0 

35,178,0 

64,541,0 

239,0 


99,958,0 

8,867,0 

1.0 

10.673.0 


119,499,0 
1,742,0 

916,0 

158,0 

53,112,0 

525,0 


255,126,0 

4.488.0 

9.159.0 

12,245.0 

72.765,0 

1,298,0 


86,308,0 
96,977,0 

11,747,0 

44,113.0 

2.334.0 


255.126.0 


Dallas. 


S 

5.788.0 
80.623, 


14,411,0 

19,826,0 

5,319.0 


39.566.0 
4.832.0 


44.388.0 


631.0 
243.0 


200.281.0 

47.815.0 
96.312.0 
20,149,0 


,874,0 
,979,0 


8.300,0 


76,153,0 
1,770,0 

586,0 

86,0 

36.728,0 

744,0 


169,455,0 

4,131,0 

6,033,0 

5,519.0 

50,057,0 

547,0 


56,123,0 
61,848,0 

5,506.0 

24.270.0 

1.544.0 


159.455.0 


San  Fran. 


17,921,0 
31,946,0 


49,867,0 

137,479,0 

10,790,C 


198,136,0 
2,145,0 


2,415,289,0 


164,276,0 
1,822,0 


10,964,0 


177,062,0 
529,0 

665,0 

152,0 

48,344,0 

484,0 


427,517,0 

7,186,0 

14,194,0 

587,0 

110,616,0 

12,101,0 


123.304.0 
236.180,0 

8,734,0 

35,034,0 

2,886,0 


427,517,0 


Total. 


266,431,0 
514  072,0 


780,503,0 

1,257,807,0 

167,729,0 


2.206.039.0 
209.250.0 


,000.386.0 
,224.533,0 
122,780,0 


,347,699,0 

25,845,0 

19,0 

284,961,0 


2,658,514,0 
20,465,0 

12,428,0 

3,300,0 

716,882,0 

9.891.0 


5,836,769,0 

101,058,0 

202,036,0 

58,789,0 

1,677,774,0 

38,072,0 


1,774,635,0 

2,9'62,880.0 

W 

179,250,0 

570,847,0 

46,063,0 


6,836,769,0 


March  26  1921.] 
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Two  cipher)  (00)  omUted.— 

Boston . 

S-eui  York. 

Fhila.     Cletaatid.  RUhinond^  Atlanta. 

Chicago. 

St.  LouU. 

Minneap.'Kan.CUy. 

DaUai. 

&III  yran . 

Total. 

LIABILITIES  (Concluded) 

Ratio  of  total  reserves  to  deposit 
and  F.  R.  note  liabilities  com- 
bined, per  cent 

Memoranda — Contingent  liability 

Discounted  paper  redlscountcd 

with  other  F.  R.  banks 

Bankers'  iic'ct'ptauce.s  sold  to  other 
F.  R.  banks  h  Itliout  endorsciu'l 

Contingent  liability  on  bills  purch. 
for  foreiKU  correspondents 

(a)  Includes  bills  discounted  for 
other  V.  R.  banks,  viz 

(6)  Includes  bankers'  acceptances 
Without  their  endorsement 

S 

61.6 
aa  endora 

2.336.0 

bought  fr 
831,0 

S 

45  8 
er  on: 

5,887.0 
14,147.0 

om  oth.  F. 
25.0 

% 
54  5 

2.560.0 

R.  banks: 
1,547,0 

S 

711 

2.624.0 

13.437,0 

1,058.0 

$ 

46  2 

1.568.0 

$ 

41.7 

1.162,0 

« 

47.6 

3.808.0 

53.2 
1.504.0 

* 
49.4 

864,0 

S 
43.2 

1.530.0 

t 

37.6 
13.437,0 

832,0 


I 

t 
65.7 

25.0 
1,472.0 

2.461.0 

t 

61. U 

13.437,0 

5,912,0 

34,403,0 

13,437,0 

5,012,0 

STATEMENT  OP  FEDERAL  RESERVE  AGENTS'  ACCOUNTS  AT  CLOSE  OP  BUSINESS  MARCH   18  1921. 


Federal  Reserve  Agent  at- 


tieaources —  (/n  Thousands  of  Dollars) 

Federal  Reserve  notes  on  hand 

Federal  Reserve  notes  outstanding 

Collateral  security  for  Federal  Reserve  notes  oulataudlng: 

Gold  and  gold  certificates 

Gold  redemption  fund 

Gold  settlement  fund — Federal  Reserve  Board 

Eligible  paper f Amount  required. 

lExcesa  amount  held 


Total 

LUibilVtes — 
Not  anioimt   of  Federal   Reserve  notea  received 

Comptroller  of  the  Currency 

Collateral  received  from       ;G<>ld. 

Federal  Reserve  Bank\KllKible  paper 


from 


Total . 


Federal  Reserve  notea  outstanding 

Federal  Reserve  notes  held  by  banks. 


Federal  Reserve  notes  In  actual  circulation. 


Boston 


S 

102,650 
276,099 

5.000 

22,162 

115,000 

i:i.i,;j37 

19,511 


674.359 


378.749 
142,762 
152,848 


674,359 


276,099 
14,503 


261.596 


Netp  York 


S 

268,000 
921.947 

l(i9.60S 

«,2:u 

2<i,0()() 

718,1().S 

23,l9li 


.135.090 


1.189,947 
203,839 
741,304 


2,135,090 


321,947 
132,027 


PhUa. 


t 

26,140 

270,168 


17,832 

110.389 

141,947 

8.405 


574,881 


296.308 
128,221 
150.352 


Clere. 


% 

45.020 
321,470 

23,775 

18,298 

155,000 

124,397 

17,137 


705.097 


.366,490 
197,073 
141,534 


574.881  705.097 


270,168 
28.546 


7,S9.920  241.6-22 


291,710 


RUhm'd 


% 

25,428 
157,447 


1.802 

49,500 

106,145 

1.707 


342.029 


182.875 

51.302 

107.852 


342,029 


157,447 
7,205 


1.50,182 


.illantu 


% 

77,666 
162,906 

3„500 
3,652 

50,000 
105,7.54 

18,248 


421.726 


240,572 

57,152 

124.002 


421.726 


162.906 
4.036 


158,270 


Chicago 


S 

141, 
527, 


659 
176 


14 

176 

33(1 

53 


636 
144 
396 
384 


1.249.295 


668.736 
190,780 
389,780 


1,249,295 


527.176 
41,827 


585,349 


St.  L 


S 

27.440 
141,509 

5,960 

3,404 

55,931 

76,214 

18.904 


329.362 


168.949 
65,295 
95,118 


329.362 


141.509 
22.226 


119,283 


Mtrm 


177.677 


84.613 
25,922 
67.142 


177,677 


71.793 
1,850 


69,943 


K.  Citv 


% 

3,600 
105,113 


2,796 
35,360 
66,957 
32,949 


240.775 


108.713 
38.160 
99.906 


246.775 


105,113 
8.136 


96.977 


Dalla) 

t 

16.696 
67.969 

6,891 

3,700 

10,235 

48,143 

14.112 


166 .74« 


84.665 
19.826 
62.255 


166.746 


67.969 
6,121 


61.848 


San  rr 


47,500 
287.303 


16,888 
120,591 
149,824 

13,261 


635.367 


334,803 
137,479 
163,085 


635,367 


287,303 
51,123 


2.36.180 


Tolat 


t 
794.519 
3.310.900 

227.386 
116,071 
914,350 

2.0,53.093 
242.085 


7.658.404 


4.105,419 
1.257.807 
2.295.178 


7,658,404 


3,310,900 
348,020 


2,962,880 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  -weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
in  the  statement  -n-ere  given  in  the  statement  of  Dec.  14  1917.  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

STATEMENT  SHOWINQ  PRINCIPAL  RESOURCE  AND  LIABILITY 
BANK  AND  BRANCH  CITIES  AND  ALL  OTHER   REPORT 


Further  liquidation  of  77  millions  of  total  loans  and  investments,  accom- 
panied by  a  smaller  reduction  in  deposit  liabilities  and  increased  borrowins 
from  Federal  Reserve  Banks,  i.s  indicated  in  the  Federal  Reserve  Board's 
weekly  statement  of  condition  on  March  U  of  824  member  banks  in  leading 
cities. 

Loans  secured  by  Government  obligations  show  a  decrease  of  16  millions 
for  the  week,  loans  seciu-ed  by  corporate  oblisation.s — a  decrease  of  22 
millions,  and  all  other  loans  and  discounts — a  decrease  of  48  millions,  the 
aggregate  reduction  in  loans  and  discounts  thus  amounting  to  87  millions. 
For  the  New  York  City  banks  decreases  of  4  millions  in  loans  secured  by 
Government  obligations,  of  32  millions  in  loans  secm-ed  by  corporate 
obligations  and  of  36  millions  In  all  other  loans  and  discounts,  with  an  aggre- 
gate decrease  of  72  millions  in  loans  and  discounts,  are  shown. 

Only  minor  changes  are  shown  in  the  holdings  of  Government  securities, 
holdings  of  Victory  notes  shoiving  a  decline  of  2  millions,  and  those  of 
Treasury  certificates — a  decUne  of  6  millions.  Other  bonds,  stocks  and 
seciirities,  on  the  other  hand,  show  an  increase  of  18  millions  for  all  reporting 
banks  and  a  slightly  larger  increase  for  the  member  banks  in  New  Y'ork 
City  alone.     As  a  consequence  of  these  changes,  total  loans  and  investments 


ITEMS  OF  REPORTING  MEMBER  BANKSIN  FEDERAL   RESERVE 
INQ  BANKS  AS  AT  CLOSE  OF  BUSINESS  MARCH  11  1921. 

of  all  reporting  banks  show  a  decrease  of  77  millions  and  those  of  New  Y'or 
members  a  decrea.se  of  59  millions. 

Accommodation  of  reporting  banks  at  the  Federal  Resei^e  Banks  in- 
creased for  the  week  from  1.832  to  1.854  millions  and  constituted  11.6% 
of  the  bank's  total  loans  and  investments,  copmared  with  11.4%  tha  week 
before.  For  the  New  York  banks  increases  from  758  to  789  millions  in 
accommodation  and  from  14.4  to  15.1%  in  ratio  of  acconuuodation  are 
noted. 

Government  deposits  show  a  durther  decrease  of  .■)0  millions  for  all  report- 
ing banks  and  of  21  millions  for  the  New  York  members,  while  other  demand 
<leposits  (net)  show  an  aggregate  increase  of  17  millions,  but  a  decrease  of 
24  nxillions  for  the  member  banks  in  New  York  (Mty.  Time  deposits 
declined  by  10  millions,  of  which  2  millions  represent  the  decrease  at  the 
Ne-w  York  City  banks. 

Reserve  balances  -with  the  Federal  Reserve  Banks  are  shown  23  millions 
larger  than  the  week  before,  the  increase  for  the  New  York  members  alone 
being  27  millions.  Cash  in  vault  shows  an  aggregate  gain  of  2  millions 
and  a  gain  of  1  million  in  New  Y'ork  City. 


1.     Data  for  all  reporting  member  banks  In  each  Federal  Reserve  District  at  close  of  business  March  11  1921.     Three  ciphers  (000)  omitted. 


Federal  Reserve  DistrM 


Number  of  reporting  banks 

Loans  and  discounta.  Including  bills  re 
discounted  with  F.  R.  bank: 

Loans  sec.  by  U.  S.  Govt,  obligations. . 

Loans  secured  by  stocks  and  bonds.. 

All  other  loans  and  discounts 

Total  loans  and  dlscounts. 
O. 3. bonds 

D.  8.  Victory  notes 

0.  S.  certificates  of  Indebtedness. 

Other  bonds,  stocks  and  securities 

Total  loans,  dlsc'ts  &  Investments.  Incl. 

bills  re<ll8counted  with  F.  R.  Bank 

Reserve  balance  with  F.  R.  Hank 

Cash  In  vault 

Net  demand  deposits 

Time   deposits 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  S.  Govt,  obligations 

All  other 

Bills  redlscounted  with  F.  R.  Bank: 

Secured  by  U.  8.  Govt,  obligations 

AU  other 


Boston . 


New  York 


49 

S 

41.349 
191.812 
664.602,3.133,630 


113 

S 
357.085 
1,247.949 


897,763 

33,031 

6,020 

9,249 

124.894 


.070,957 

73,417 

22,941 

735.971 

168.734 

3,414 

24.459 


18,055 
81.484 


4.738,604 

300,461 

84,013 

100,680 

733.162 


5.956.980 
618.130 
104.816 

4.624.759 

438.783 

17.972 

263.198 


101.221 
476,176 


PMladel.  Cleveland. 


58 

S 

70,542 
194.274 
409.329 


88 


61,774 
348.351 
703.491 


674,145 
43,702 
10,305 
13.180 

155.496 


896.828 
63,845 
16,390 

646,040 

39.111 

3.434 

43.880 


37.387 
33.190 


1.113.616 

97.402 

20.321 

16.238 

282.482 


1.530,059 

97,193 

33.100 

891.586 

432,638 

3.403 

39.225 
36 

6.610 
57.329 


Richm'd.    Atlanta. 


84 

$ 

26.900 
111.945 
337.209 


Chicago . 


43 

s 

24,695 
58.219 
321,1801.377.720 


114 

s 

90.718 
445.665 


476.0.54 

60.223 

7.679 

5,117 

46.778 


595.851 

33.922 

15.445 

330.662 

115,514 

918 

26.620 


2.866 
36.112 


404,094 

40.446 

2,995 

2,326 

34.380 


1.914.103 

77.916 

34.175 

27.963 

309.895 


484.241 

25.652 

11.675 

238.938 

145.447 

460 

23.574 
105 

7.7.50 
27,771 


2.364.052 

185.648 

56.040 

1.338.204 

658.371 

4.829 

66.518 
1.790 

18.944 
191.541 


St.  Louis 


37 

$ 
22,416 
121.119 
339,220 


Mlnneav 


35 

S 

13,606 

44.370 

229.160 


482.755 

28.755 

2,197 

2,522 

65,936 


582.165 
44.000 

9.203 
328.850 
142.963 

1.068 

17.496 


3.283 
37.917 


287.136 

16.375 

1 .366 

1,100 

19.688 


825.665 

19,808 

7,224 

196.352 

68.582 

773 

2.762 
441 

1 .0.52 
23.503 


Kan.  CUv 


82 

S 
22.615 
76,949 
397.435 


DaUoi. 


52 


8.270 

38.372| 

223.629 


SanFran 


69 

S 

29.998 
152.681 
769.970 


Total. 


824 

$ 

769.968 
3.031.706 
8,907.575 


496,9991 

35.8501 

3.7.52 

4.964 

53.397 


594.962 

46.913 

13.696 

403,817 

100.6.54 

767 

16.491 


3.747 
39,357 


270,2711 

37,6371 

2,107 

2,346 

10.300 


9.52.64912.708.249 


93.985 

17.125 

16,373 

171.561 


322.661 
23.396 
10.881 

210.136 

60.003 

789 

8.487 
100 

645 
18.375 


865.783 

192.055 

202.058 

2.007.969 


1.251.69315,976,114 

70,308    1.302,232 

27.627       330.038 

589.78610.535.101 

539,.592,  2.910.392 

2.780         40.607 


25.718 
285 

4,022 
64,313 


558,428 
2,757 

205.582 
1.087,068 


2.     Data  of  reporting  member  banks  In  Federal  Reserve  Bank  and  branch  cities  and  all  other  reporting  banks. 


Thret    Ciphers    (000)    omUted. 


New  York  CUg. 


CUv  of  Chicago.     \aII  F.  R.  Bank  Cities 


Mar.   11.  Mar.  4.  Mar.    n.,Mar.'4.    Mar.  11 


Mar.  4. 


Mar.   11.   Mar.  4.  Mar.   11.1  Mar.  4. 


F.  ft.  Branch  CUles .  AUOther Report  .Bks 


.Var.ll  -illMar.  4  -ZVMar.Vi  '20 


Total. 


72 


Number  of  reporting  banks 

Loanaand  discounts,  Incl.  bills  redls 

counted  with  F.  R.  Bank:  S 

Loans  sec.  by  U.  S.  Govt,  obllg'nsj  331,187 
Loans  secured  by  stocks  &  bonds  |1, 080, 668 
All  other  loans  and  discounts 12.818.323 


Total  loans  and  discounts  4 

D.  S.    bonds j 

O.  8.  Victory  notes 

D.  S.  certlflcaicj  of  Indebtedness.. . I 
Other  bonds,  stocks  &  securities i 

Total  loans  &  dlsc'ts.  &  Invest's.— 

Incl.  bills  re'llsc'ted  with  F.R.Bk.  5, 

Reserve  balance  with  F.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 4 

Time  deposits 1 

Government  deposits i 

Bills  payable  with  F.  R.  Bank: 

Sec.  by  U.  S.  Govt,  obligations. 

AU  other 

Bills  redlscounted  with  F.  R.  Bank:| 

Sec.  by  U.  S.  Govt,  obligations.. 

All  other , 

Ratio  of  bills  payable  <fe  rediscounts 

with  F.  R.  Bk.  to  total  loans  andl 

Investments,  per  cent 


72 

s 

335.090 
1.119.400 
2.853.874 


52 

S 

63.980 
323,411 
862.555 


236.1784.308.364  1 

257.4241  257.788 

74,092   74,050, 

96,351   101,921 

558,686  540,377] 


249.946 

19.282 

12.990 

8.599 

144.051 


52 


286 


S   I   s 

65.9791  569.890 
317,2741  2,116.361 
854.771  5.863,042 


286 

S 
579,727 
2,138,350 
5.910.447 


216 

S 

111.392 

489.524 

1.604.558 


216 

S 
114.081 
488.25li 


322| 

S 

88,680 
425,821 


322 

S 
91,584 
427,148 


824 

S 

769,968 
3,031,700 


824 


809 


1,614,707  1,438.9751.430.0391  8,906,575 


S        S 

785.9921  1.166.415 

3,053.749  3.184.987 
8.955.193    a 


1.238.024 

17.943 

12.711 

8.4081 

147.616 


8,549,299 
431,6.59 
107,59? 
136,598 

1.117.309 


8.628.524  2.205.474 
430.328  219.268 
107.7371  49.420 
143.938'   36,353 

1.101.219!  546.947 


2,217.6391.953.476 

220.434  214.856 

51.719   35.039 

37.096   29,107 

644,128  343,713 


1,948.771|12.70S.249 

215,040'       865,783 

34,970       192,055 

26,645'       202,058 

344,938    2,007.969 


222,73i5.282,5001 
575.254  547,5471 
92.999, 
4.157.876 
278.040 
38.501 


93.738 
133.646 
275.638 

17,109 


239.121 


99.088 
450.858 


15.1 


220.127 


101.811 
436.410 


14.4 


434,8681 
133,418 
32.705 
935.793 
310.337 
2,186 

20.963 
1.790 

12.607 
122.879 


11.0 


.424.702  10.342.461  10.411.746  3.057.462 
133.107  953,047|  927.984  200.641 
32.148  186.8841  188.208  65.968 
935.019  7.297.567'  7.313.6111.698.865 
311.181  1,340.423  1.343.301  919.438 
4.918    30.492    68.585    6.247 


3.071.0162.576.1912.570,37015,970,114 

198.344   148,544i  152,773  1,302.232 

65,087   77,186'   75,176   330,038 

1.678.635  1.538.669  1.526.12810,535.101 


20.280 


12.842 
111.962 


10.2 


368.950 
1.790 

175.311 
851.320 


13.5i 


346.630 


178.620 
834.229 


13.1 


132.367 
545 

21,072 
115.754 


924.992 
13.783 

130.456 
1,138 

23.310 

125,508 


9.1 


650,531 
3,868 

57,111 
422 

9.199 
119.994 


7.2 


651. 

8.675 

I 

57.459 

538 


2.910.392 
40.607 

568.428 
2.757 


11.1871   206.582 
123.009  1.087.068 


7.5 


11.6 


12.794,934! 

865,808' 

194,426 

207,679 

1.990.285 


a 
860.094 
204.458 
631.010 

a 


6.053.132  16 
1.279.101  1 

328.4711 

0.618.37411 

2.919.818  2 

91.043 

534.545 
1.676 

213,117 
1.082,746 


11.41 


910,196 
436,601 
368,749 
716,721 
,665,076 
39.175 

944,551 
2.928 

333.445 
825.330 


12.5 


a  Comparable  flgtires  not  available. 
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Wall  Street,  Friday  Night,  March  2')  1921. 

Railroad  and  Miscellaneous  Stocks. — Th<'  mcst  stirring 
events  ol"  the  week  have  transpired  in  East<'rn  and  Central 
Kurope  and  thus  far  have  produeed  no  important  viU'ci  in 
the  business  affairs  of  this  country,  it  is  therefore  eviden) 
that  Lenin's  deelaration  of  a  ehang(^  of  front  is  not  taken  too 
.seriously  here,  and  the  German  (Jovernment's  failure  to 
meet  its  treaty  obligations  is  not  regarded  as  a  settlement  of 
that  matter.  Neither  has  anything  of  a  domestic  nature 
occurred  of  sufficient  importance  to  change  the  tone  or 
character  of  th(>  security  markets.  The  latter,  therefore, 
drifted,  so  to  speak,  until  Wednesday,  when  the  volume  of 
business  increased  to  more  than  twice  its  previous  average, 
and  there  was  a  general  advance  in  prices.  But  this  move- 
ment spent  its  force  on  that  day,  and  on  Thursday,  perhaps 
in  anticipation  of  a  prolonged  Easter  holiday,  the  market 
settled  back  into  its  former  condition. 

There  are  signs,  however,  of  an  improvement  in  general 
business.  The  money  market  continues  to  grow  easier  as 
the  bank  statements  are  week  by  week  more  favorable,  the 
the  foreign  exchanges  show  a  tendency  towards  normality, 
and  it  is  reported  that  the  outlook  for  sales  of  structural  and 
some  other  kinds  of  steel  is  somewhat  better. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 

Sales 

Range  for  Week.           \\    Range  since  Jan .  1 . 

Week  ending  March  25. 

for 
Week. 

Lowest.       I      Highest,      jj     Lowest.     \    Highest. 

Par. 

Shares 

S  per  share. 

$  per  share.    1$  per  share. 

$  per  share. 

All  American  Cables.  100 

100 

103  H  Mar  23 

103  H  Mar  231100 

Feb 

103  H    Feb 

Amer  Baak  Note 50 

200]  52  J4  Mar  21 

5254  Mar  19 1  46  H 

Jan 

54         Feb 

American  ChkAo- -no  par 

100   21M  Mar  22 

21}^  Mar  22';  21  Ji 

Mar 

29        Jan 

American  Radiator. -.25 

300;  70.H  Mar  23 

75  >i  Mar  231  66% 

Jan 

753^   Mar 

Ann  Arbor  RR 100 

200      8       Mar  22:     8       Mar  22!      8 

Mar 

12H     Feb 

Assets  Realization 10 

100     2K-  Mar  21 

2>A  Mar  21 

25-8 

Feb 

3H     Jan 

Atlantic  Petroleum 

300    18      Mar  24 

18H  Mar  24 

18 

Mar 

18  H   Mar 

Atlas  Tack no  par 

100    16       Mar  19 

16      Mar  19 

16 

iMar 

19)4    Mar 

Bamsdall  class  B 25 

400 

23  >8  Mar  22 

24  '4  Mar  22 

23  K 

Mar 

35        Jan 

Batopilag  Mining 20 

300 

94  Mar  21 

94'  Mar  21 

H 

Jan 

1         Jan 

Brunswicls  Terminal.  100 

200 

3J8  Mar  23 

3J»  Mar  19 

Z% 

Feb 

5M     Jan 

Central  RR  of  N  J .  -  .  100 

100 

190      Mar  22|190      Mar  22 

190 

Mar 

209       Mar 

Chic  St  P  M  &  Cm. .100 

300 

57       Mar  22    58       Mar  21 

57 

Mar 

63        Jan 

Cluett,  Peabody  &  Co  100 

1,100 

46      Mar  24   47      Mar  23 

44 

Mar 

62  i4  iJan 

Davison  Chemical. no  par 

200 

23      Mar  23   23  ?4'  Mar  23 

23 

Mar 

31         Jan 

De  Beers  Cons  M-UO  par 

400 

15 1-.  Mar  24    16      Mar  22 

15)4 

Mar 

21         Jan 

Detroit  United  Ry .  - .  100 

100 

72      Mar  24!  72      Mar  24 

70 

Marj  72       Mar 

Eastman   Kodak 100 

41 

350      Mar  191655      Mar  211 

640 

Mar 

590        Feb 

Homestake  Mining-.lOO 

1,200 

51'-.  Mar  19l  60      Mar  24 

49  H 

Mar 

60       Mar 

Hydraulic  Steel ../lo  par 

400 

12      Mar24l  12  ;i  Mar  23,'   12 

Mar 

20  ?i     Jan 

Ills  Cent  RR  Secur  stock 

Ml  trust  ct  fs  series  A . .  1 00 

40i  56      .Mar24i  56      Mar  24 

oa 

Jan 

56        Jan 

Indian  Refining 10 

700     8H  Mar  23 

9      Mar  24i 

SH 

Mar 

15%     Jan 

International  Salt.-.IOO 

600   60      Mar  24 

60       Mar  231  60 

Mar 

60        Mar 

Kayser  (Julius)  &  Co  100 

600    68       Mar  19 

70       Mar22ij  68 

Mar 

79        Jan 

Kelsey  Wheel  Inc. -.100 

200   47^4  Mar  22 

48      Mar  23'  35 

Mar 

48        Mar 

Preferred 100 

100   76      Mar  21 

76       Mar  21     75 

Mar 

76        Mar 

Lim.i   Locomotive 

200    73      Mar  24!  74      Mar24|    73 

Mar   74       Mar 

Manhattan    Shirt 25 

IOC]  19      Mar  231  19      Mar  23    19 

Mar 

21        Jan 

Maxwell  Motor 100 

3,4001     5Ji  Mar21i     6HMar23,i     2k' 

Jan 

7  Va     Jan 

Ctfs  dep  stpd  ass'td 

100      1?4  Mar  22;      l.H'  Mar  22         U 

Jan 

3 'A    Jan 

First  preferred 100 

100'     8      Mar21i     8      Mar  21      7H 

Jan 

12         Jan 

Ctfs  dep  stpd  ass'td. 

100      6       Mar  23'     6      Mar  23       5 

Mar 

9H     Jan 

Second  pref  ctfs  dep.. 

200      3       Mar  23      3       Mar  23      3 

Mar 

3       Mar 

Ctfs  dep  stpd  ass'td. 

700     2Js  Mar23     3MMar23l    2K 

Mar     5        Jan 

M  St  P  &  S  S  M  leased 

1                                                                                                      ' 

line  ctfs 100 

100    58       Mar  22'  .58       Mar  22    .56 

Jan    593<i:     Feb 

Mullins  Body no  par 

1,700 

26',.  Mar  191  27 'i  Mar  23,    21 

Jan    28x8     Jan 

National  Biscuit 100 

2.200 

106       Mar  19  100  •^s  Mar  241102 

.Jan  108        Jan 

»*  Preferred 100 

100 

111       Mar  21  111       Mar21I0G 

Janl20        Jan 

N  Y  Shipbuilding.no  par 

200 

30' 2  Mar  19    30!:^  .Mar  19!    24 

Mar,  33         Feb 

Norfolk    Southern...  100 

800 

9 '2  Mar  24     <1j2Mar23'|     9J4 

Mar 

12H     Jan 

Xorfolk  &  West  pref.  100 

100 

66,'i  Mar  24 

Ofii-i  Mar  24'    65 

Mar 

67  H     Jan 

Ohio  Body  &  Blow  no  par 

800 

8:'4  Mar  24 

9       Mar  241;     SH 

Mar 

10        Jan 

Otis  Elevator.     .. 

1,300 
100 

124  'i  Mar  19 

128       Mar  23!  115 

Janl30       Mar 

Preferred 100 

86       Mar  24;  86       Mar  24    86 

Mar   86       Mar 

Pacific  Mail  SS 5 

100 

14=4  Mar23>   H?!  Mar  23     135-^ 

Mar!  17M     Jan 

Parish  &  Bingham  no  par 

400 

14       Mar  22,   15.'<i'  Mar  19!   12 '4 

Jan 

15M    Mar 

Penney  (J  C)  pref.. .100 

100 

88       .Mar  23 

88       Mar  23 

85?.,' 

Feb 

88       Mar 

Peoria  &  Eastern 100 

100 

9'g  Mar  19 

9  In  Mar  19 

9 

Mar 

12        Jan 

Phillips  Jones  pref 100 

100 

67       Mar  24 

67       Mar  24 

I  67 

Mar 

76        Jan 

Pittsburgh  Steel  pref- 100 

100 

80K  Mar  21 

80 's  Mar  21 

i  80 

Feb 

85        Feb 

Shattuck    Arizona 10 

.500 

5H  Mar  24 

0       Mar  23 

4% 

Jan 

en    Jan 

So  Porto  Rico  Sugar.  100 

2001  771s  Mar  24 

77 '4  Mar  24 

73 

Feb 

103        Jan 

Stem  Bros  preferred.  100 

500 

104       Mar  19 

106       Mar  22 

85 

Jan 

106       Mar 

Temtcr  C  &Pcl  A  nopar 

2,600 

12?4  Mar  24 

14      Mar  19 

12H 

Mar 

25H     Jan 

Texas  Co  warrants 

2O0 

41      Mar  23 

41  vg  Mar  19 

38 

Mar 

43  h     Jan 

Tex  Pac  Land  Trust.  100 

647 

225       Mar  IS 

230      Mar22[210 

Jan 

230        Mar 

Third  Avenue  Ry.-.IOO 

3,100 

18«  Mar  19 

20  ?K  Mar  21'    13 

Jan 

20J^8    Mar 

TolStLA  W  trrects... 

IOC 

9H  Mar  24 

9-H  Mar  24 

i     9^ 

Feb 

12  H     Jan 

Preferred  trust  rects.. 

IOC 

19  Mi  Mar  23 

19,4  Mar  23 

1   I8J2 

Jan 

20        Jan 

Union  Tank  Car 

IOC 

107      Mar  24 

107      Mar  24 

107 

Mar 

107       Mar 

Preferred 

100 
900 

100       Mar  24 
93      Mar  24 

100      Mar  24 
94       Mar  21 

100 

z92 

Mar 
Mar 

100       Mar 

United  Drug 100 

106         Jan 

First  preferred 5C 

40C 

43  J  s  Mar  23 

43'-:  Mar  21 

43  H 

Mar 

47        Feb 

Van  Raaite  1st  pref. -IOC 

200 

72       Mar  24 

73  U  Mar  24!,  72 

Mar 

78  M    Mar 

VVeber&Hellbroner  no  par 

1,400   11      Mar  19'  12  V^  Mar  23'     SH 

Jan 

13         Jan 

For  transactions  on  New^  York,  Boston,  Philadelphia,  and 
Baltimore  exchanges,  see  page  1254. 

State  and  Railroad  Bonds. — Xo  sales  of  vState  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has  been 
slightly  more  active  than  of  late  and  generally  steady.  Of  a 
list  of  28  well-known  representative  issues,  just  one-half  are 
fractionally  higher  or  unchanged. 

The  volume  of  business  has  been  increased  by  notable 
activity  of  some  of  the  newer  offerings,  including  Atlantic 
Refining,  Bell  Tel.,  Cuban- Amer.  Sugar,  Cuba  Cane,  N.  W. 
Bell  Tel.,  New  York  Cent.,  Pennsylvania,  Tidewater  Oils 
and  Westinghouse.      Several  of  the  local  tractions,  including 


Hud.  &  Man.  and  Westcheslers.  have  also  been  prominent 
tor  activity  this  week. 

United  States  Bonds.  -Sales  of  CJovernments  at  the 
Board  are  limited  lo  the  various  Liberty  I>oan  issues. 
To-d(uf>i  pricen  are  given  below.  For  ireekly  and  yetirhj  range 
."tee  fourth    page  folloiring. 


Dailu  Record  of  Uberty  Loan  Prieet. 

Mar. 19 

ifar.21  Mar.2V^tar.2Z 

*          1 
,Uar.  24  A/or.  25 

First  Liberty  Loan                 f  Hl«h 

90.62 

90.66 

90.50 

€0.66 

90..52 

3H%  bond.!  of  1932-17...      Low 
(First  3^8)                               Close 

90.38 

90.40 

90.32 

90.46 

90.06 

90.62 

90.44 

90.60 

90.56 

90.00 

Total  sales  In  SI  ,000  units. . 

252 

101 

281 

87.26 

218 

87.00 

1.044 

87.48 

Converted    4%    bonds    of 

High 

1932-47  (Mrst  48) 

Low 





87.26 

87.00 

87.16 

Close 

87.26 

87.00 

87.48 

Total  sales  In  $1,000  units.. 

87.40 

87.40 

1 

87.40 

3 

87.60 

4- 
87.48 

Converted  4Ji%   bonds  of 

Hlih 

1932-47  (Fh^t  4>i8) 

Low 

87.22 

87.26 

87.20 

87.02 

87.28 

>• 

Close 

.S7.30 

87.40 

87.20 

87.36 

87.48 

Total  sales  In  $1,000  units.. 

71 

81 

5J 

82 

169 

0 

Second    Converted    4>i  % 

HUh 

bonds  of  1932-47  (First 

Low 

Second  4>is) 

Close 

.... 



Total  sales  In  $1,000  units 

Second  Liberty  Loan               High 

87.00 

86.78 

86.82 

87.50 

4%  bonds  of  1927-42              Low 

,S6.80 

86.78 



86.60 

86.84 

(Second  4s)                         Close 

87.50 

86.78 

86.74 

86.90 

Total  sales  In  $1,000  units 

16 

1 

14 

17 

Q 

Converted  4^%  bonds  of 

f  High 

87.10 

87. .50 

86.90 

86.90 

87.14 

1927-42  (Second  4>i8) 

Low 

86.92 

86.82 

86.82 

86.82 

86.90 

Close 

86.94 

86.90 

86.84 

86.98 

86.96 

B 

Tota  sales   In  $1,000  units 
Third  Liberty  Loan 

176 

90.26 

771 

90.24 

562 

90. IS 

598 

90.14 

1.532 

90.30 

C 

f  High 

2 

4>i%   bonds  of  1928               Low 

90.14 

90.12 

90.00 

90.04 

90.10 

X 

(Third  4>is)                       Close 

90.20 

90.18 

90.08 

90.12 

90.20 

Total  sales  In  $1,000  units 

415 

295 

745 

260 

466 

Fourth  Liberty  Loan 

High 

87.26 

87.20 

87.14 

87.10 

87.34 

4>i%   bonds  of  1933-38     < 

Low 

87.10 

87.04 

86.84 

86.96 

87.10 

(Fourth  4>is) 

Close 

87.14 

87.14 

87.04 

87.04 

.S7.12 

Total  sales  In  $1,000  units 

535 

97.28 

691 

97.32 

964 

97.38 

1,172 

97.38 

870 
97.56 

Victory  Liberty  Loan 

f  High 

4Ji%  notes  of  1922-23      - 

Low 

97.10 

97.06 

97.20 

97.10 

97.20 

(Victory  4Jis) 

Close 

97.12 

97.30 

97.30 

97. .38 

97..56 

Total  sales  In  $1,000  units 

348 
97.20 

2,162 
97.30 

1.044 

2,866 
97.34 

3,687 
97.54 

ZH.%  notes  of  1922-23 

f  High 

(Victory  Z%s) 

Low 

97.16 

97.16 

97.18 

97.36 

Close 

97.16 

97.28 

97.-34 

97.54 

Total  sales  In  $1,000  units 

130 

88 

279 

37 

Check.':. 
3  91 S 
o  89 '-4 

Cables. 
3  92S 
3  91 

6.98 
6.90  K- 

6.99 
6.91 ' .. 

1.64 
1.55.M.. 

1.65 

1.56}^ 

34  J^ 
34^4 

34.35 

Note. — The  above  table  includes  only  sales  of  coupon 
bonds.     Transactions  in  registered  bonds  were: 

20  Ist  3'-<;s 90.30  27  3d4V4'9 89.90  to  90.00 

5  1st  414s 86.50  to  87.50,22  4th  4>4S 86.80  to  87.20 

3  2d  4s 86.60  to  86.74'  S3  Victor>-4V4s 96.92  to  97.40 

23  2d4"fs 86.66  to  86.84 

Foreign  Exchange. — The  market  for  sterUng  exchange 
ruled  dull  but  firm  and  without  essential  change.  In  the 
Continental  exchanges  a  somewhat  reactionary  trend  de- 
veloped with  irregular  fluctuations  throughout,  on  light 
dealings. 

To-day's  ( Friday '.s>  actual  rate.s  for  sterUug  exchange  were  3  85?4(§; 
3  87  H  for  sixty  days ,  3  90  54  (5  3  91  for  checks  and  3  9m  (ff  3  91  M  for  cables. 
Commercial  on  bank.s,  .sight,  3  90HCa'.i  90'^:  sixty  days,  3  83 "-i;^  3  83^4: 
ninety  days.  :i  ii2  ^ 2  ("  '-i  S2 H  ■  and  documents  for  payment  (si.Tty  days). 
3  84He'3  84f8-  Cotton  for  payment.  3  90  H  (3-3  90 ''j.  and  grain  for 
payment .  3  90  ht  0  3  90  H . 

To-days  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  6  82?i(a 
6  82 ■'^'8  for  long  and  6  88;j (o  6  88m  for  short.  German  bankers'  marks 
are  not  yet  quoted  for  long  and  .short  bills,  .\msterdam  bankers'  guilders 
were  33.94  for  long  and  34.42  for  short. 

Exchange  at  Paris  on  London,  .t6.40  fr.:  -week's  range.  56.25  fr.  high  and 
56.43  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling  Actual —  Sixty  Days. 

High  for  the  week 3  88H 

Low  for  the  week 3  84-, 

Parix  Bankers'  I'ranc.s— 

High  for  the  week 6.90 

Low  for  the  week 6.82k' 

Germany  Bankers'  Marks — 

High  for  the  week 

Low  for  the  week 

Amsterdam  Bankers'  GuHders — 

High  for  the  week 33  1.V16 

Low  for  the  week 33.83 

Domestic  Exchange.— Chicago,  par.  St.  Lotiis,  15<g25c.  per  81,000 
dl.>iCount.  Boston,  par.  San  Francisco,  par.  Montreal,  $135  per  $1,CKK) 
premium.     Cincinnati,  par. 

Outside  Market. — Only  a  few  issues  displayed  any  ac- 
tivity on  the  •■<'urb"'  this  week,  the  volume  of  business  being 
very  moderate.  Prices  held  firm  with  the  exception  of  one 
day,  when  selling  pressure  developed,  causing  some  weaken- 
ing, though  changes  were  not  important.  In  the  industrial 
section  motor  shares  commanded  attention.  Stutz  Motor, 
inactive  for  some  time,  was  traded  in  up  from  92 J^  to  106 
and  down  to  100.  Durant  INIotors  weakened  from  22  to 
21^4.  Cleveland  Automobile  Co.  advanced  two  points  to  46. 
Gardner  Motor  eased  off  from  22  to  203^  and  sold  finally 
at  21.  Lincoln  Motor,  after  early  weakness  from  IS^-o  to 
18.  rose  to  19i'2  and  ends  the  week  at  19.  Interconti- 
nental Rubb.  declined  from  10?4  to  10  and  recovered  finally 
t\)  10  3  s .  Chicago  &  East .  Ill .  RR .  new  stock  was  traded  in  for 
the  first  time,  the  com.  between  12%  and  13  and  the  pref. 
between  30^4  and  31.  Oil  shares  were  comparatively  quiet, 
with  narrow  price  change's.  Carib  Syndicate  eased  off  from 
7  to  6  and  ends  the  week  at  6%.  Carib  Trading  on  fair 
activity  advanced  from  12  to  IS  and  dropped  back  to  12. 
Internat.  Petroleum  -weakened  at  first  from  15  to  145^,  later 
recovered  lo  loH  and  sold  finally  at  1.3 's-  Maracaibo  Oil 
advanced  from  24  to  26  V.,  and  closed  to-day  at  26M-  Salt 
Creek  Producers  sold  up  from  10"^  to  12 14  and  at  12  finally. 
Skelly  Oil  moved  down  from  6-' 8  to  o^.  closing  to-day  at 
55  s-  The  mining  Ust  showed  considerable  acti^-ity.  Price 
changes  on  bonds  for  the  most  part  were  small. 

A  complete  record  of  '"curb"  market  transactions  fo;.-  the 
week  will  be  found  on  page  1268. 
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aiQR  AND  LOW  SALJt  PRICB—PBR  SHARB.  NOT  PSR  CBNT. 


Saturday 
March  I'J. 


MoTtdav 
March  Jl. 


I  per  share 

81  Sl'n' 

781s  7Si8: 
4         4    I 

81ig  81  Is 

38  33 

•49  49H\ 

1312  14 
•8U       8^4 

113%  II3I2 

58S4  59 
3  3 

3  3 

7I2       778 

»16l2  I7I2 

25  25 

371'  371; 

66  66 

•103  105 

2538  25I2' 

•71  72I2 

61  61 


S  per  share 
79S4     81 
•78        79 
4  4 

•797g  8OI2 
3218  3278 
49  40 
I3I2  141s 
8I4  914 
112  II3I4 
5812  59 
■2I2 


March  22. 


Weitnestlav 
March  23. 


ThuTsdiiv 
March  24. 


•21; 

•7U 
•16l'. 

2378 

361" 

63 
'103 


3i» 
3l2 

8 
1712 
2434 
37I2 
663s 
105 


•98      102 


2U 
•3 

•5 
12 
18 
12 

74I4 

32 

•711 
•24 
•85ii 
5i8 

1412 

22I4 
•48 
•12 
•1918 
•5012 

9978 


2I2 

4 
6 

1218 
18 
12 
7434 
32 
9 
26 
88I2 

538 
1434 
22^8 
49 
13 
21 
511 
100 


934 
•68 
•85 

•2 

•4 

18 

3618 

•47g 

6812 
70I4 

•44 
•60 
•55 

153s 
•16 

9638 

7812 
347g 
17U 


934 

70 

90 
2I4 
4l'> 

is' 

3658 

5 
681 

7034 

471 

77 
61 

1638 

16I4 

9634 

7912 

3538 

1714 


255g  255s 
70»s  7038 
68       6878 


21 
•28 

27»4 
♦35 
6»4 

•9 

74 

2068 

55 

2134 
♦38 
118 

66 


211s 
3: 
2734 
39 
634 

10 

745s 
2034 
55 
2P. 
42 
118 
66 


247s     25Ss 
♦71         73 
6OI4     61 


32I2    33 


•95 

205 

1 

2 

•3 

•5 

12 

1818 

♦1212 

73  ig 

32 

•7I4 
•24 
•85 
5I4 

15 

22 
»4S 

lllo 

19 
49I4 
100 


102 
205 
11. 

2*8 

4 

6 

1238 

1818 

13 

74I4 

32 

9 
26 
88I2 

558 
157s 
223g 
49 

lllo 

I9I4 
50*4 
100 


958 

69 

}87is 

2 

♦4 

17 

36 
458 
•66 

69 
•44 
•60 
•55 

I5I4 
♦16 

96I4 

765s 

3478 

1714 

♦50 
♦34 

2434 
•70 


7l8       7I4 

I9I2  I9I2 

"912       9'2 

"26"  26"" 

•63  68 
8I4       8I4 


28I4    28I4 


•1658 

50 

•35 

♦32 

•Us 
•iij 


17 

50 

38 

32I2 
1'4 
134 


43I8      44I0 

8834    89 

36i«    37 


4934  51 

75  75 

43  43S4 

561*  561' 

2938  297i 


122«4  12234 
•111«4   .. 


6I4      6I4 
•129      130 
9l8       9I2 
4678    4784 


43       431; 

"4878    52" 

8612    87" 
•105      107 

638        634 
8I4        81 


41 

42ls 
21 

•28 
2678 

•35 

6I2 

9I4 

73S4 

2018 

5478 

2012 

♦38 
11658 
66 
1034 
•2412 
734 
I9I2 
*12l2 
91' 
163g 
2618 
•65 
S34 


10 
70 

871s 
2I4 
41' 

18 

361; 
4S4 

68 

701: 

48 

77 

61 

16 

17 

971 

7812 

35"4 

1758 

53 

40 

25*8 

75 

6884 

41 

4218 

2118 

33 

27 

38 
61' 

10 

7434 

21 

5478 

2114 

43 

11734 
66 
1034 
26 

734 
20 
16 

9I' 
16% 
261' 
6712 

834 


$  ver  share 

80l8  8034 

•78  79    I 
3I2       334 

•7978  81 

3238  32I2I 

•49  4984! 

1378  14 
•81'      9I'' 

11214  113 

5SI4  58l2 
•21'  31' 
•21.  3l2 
•7I2       8    I 

•I6I2  171' 

24  241; 

36%  3758 

601'  631; 

104  104     j 

25ls  251; 

72  72     I 

6O34  6O34 

41  41 

63  63 

33I;  34I4 


•95 

205 

1 

♦3 

•5 

IIS4 

18 

•I2l8 
73  Is 
31'» 
•71s 
24 
86I4 
51s 

•15 

2178 
•48 
♦U 

20 

491s 
•9958 

525s 
958 
•6512 
•83 
2 

•4 

17 

35 

•41. 
•66" 

6878 
•44 
•60 
•55 

15 

1618 

96I4 
767s 

3478 

17I1 


$  per 
81 
78I4 
334 
81 
328g 

"1378 
8I2 
113 

59 

•2I2 

•21' 

78i 

•I6I2 

25 

3712 

627s 
100 

2578 
•71 

6O34 

42 


share 

8112 

781. 

384 

81    I 

33I2 

"l"4Vs 

988 

11478 

6OI2 

3I2 

3I2 

8I4I 

I7I2 

261" 

39 'l 

6384' 

103 

2658 

7212 
6084 

42    I 


J  per  share 

8O84     81 

78 

•31' 

8OI4 

32I2 

49  Is 

138g 

•81' 
113 

59  Ig 
2 


♦71- 
17 
247g 
37 
621' 
•100 
26 
72 
6OI4 


78 
4 

mu 

331' 

4Uis 

137s 

9 

II3I4 

59 12 

2I2 

21. 

81^ 

I7I4 

2584 

383s 

6314 

102 

263s 

72 

607s 


341.    3412     


102 
205 

1 

2l8 

4 

6 
I2I4 
18 
1284 
7484 
3II2 

9 
24 
86I4 

5I4 
16 
2338 
49 
13 
20 
4934 
101 
525s 

958 

6712 

90 

2I4 
41' 

1768 

351; 
5 

68 

70lj 

48 

77 

61 

16 

161s 

963s 

783s 

3538 
1738 


IOOI4   IOOI4 


•28 
•161' 
♦48 
•35 
33 

Us 

1'2 
42I2 
89 
36I4 


32 

1712 

52 

38 

33I2 
114 
II2 

44I4 

89 

3658 


•48 

•71 
42 

•65 
5612 
29I2 


55 

75 

433s 

80 

571s 

30 


122 
"22" 


12284 
"22" 


6I4 
■120 
934 
47 


130 
IOI4 
481 


621' 

43% 

•8I2 

52I4 

85I4 

86 

>105 

6% 

8is 


2434 
•70 

6684 

4078 

42 

2058 
»29 

27 
•35 

•6 
81' 
733J 

20 

5434 

201s 
♦38 
II6I4 
•65 

1034 
•24 
7l8 

1934 

»12i' 

93^ 

1634 

26 
•62 
8I4 


1 

2 
•3 
•5 
I2I4 
1858 
12% 
73I4 
31% 

7I4 
24 
861. 

51s 
15 
2284 
49 


Us 

2l8 

4 

6 
1284 
I9I4 
13 
75 
32 

8 
24 
88I2 

5I2 
16 
24I4 
49 


251s 

75 

673i 

407s 

42 

207s 

32 

27I4 

37 

61' 

9 
74I4 
20i8 
5434 

2OI2 
41 
11684 
66 
1084 
25I2 

7I4 
1934 
15 

978 
1634 
2618 
68 

8I4 


»28 
•  1612 
•50 
•35 
33 

I's 
11. 

4284 


»2 

17I4 

52 

38 

33 
Us 
15s 

4378 


3612    3634 


•48 

•71 

42 


50 
75 
43 


5534 
29I4 
8478 

122 

•111 

•63" 

6l8 
'120 
984 
47 


5534 
2912 
85 

I22I4 

113 

'els 

6l8 
130 
IOI4 
4778 


6212 

4534 

flis 

5278 

8514 

87 
107 
67s 

81 


44 14 
884 


45I4 
884 


8584 
'105 

6% 

8 


49I2 
•99% 

53I2 

934 

•65 

•83 

2l8 

4l8 

I7I4 

35I2 

5 

•651' 

701^ 
•44 
•60 
•55 

151. 

16 

96 

7734 

35I8 

1734 

53 
•34 

25 
•70 

67I4 

41 

44 

2II4 

30 

28I4 

37 
6 

10 

7378 

20% 

55 

20% 
•39 
11658 

66 


5O84 
101 
55 
10 
67l2 
90 

2I4 

4I4 
18% 
3712 

SU 
68 
7112 
48 
77 
61 
17is 
16 
97I2 
79=4 
36% 
11 
531' 
40 
26I4 
75 
6978 
41 
44 
22I4 
3012 
29% 
3834 

61 
10 
7534 
211 
55I2 
22I2 
41 
llSig 
66 


43  43 

IOOI2  1001; 

215  215 

1  1% 

1%  2 

•3  4 

•5  6 

I2I4  121; 
181'     I9I4 

•I2I2  131; 

73I2  74 

3178  32 

24"  24 

"5"  ""5I4 

14%  15% 

23  2334 

•49I4  4934 


50% 

*99% 
53% 
10 

•65 

•82 
•2 
•4I4 
1718 
36 
5 
65I2 
6912 

•44 

•60 

♦55 
1534 
1634 
9534 
77S4 
35 
17 

*50 

♦34 
2612 

•70 
677s 
4012 


50% 
101 

54 

101' 

68 

87 
2I2 
41' 

I71I 

361 
5 

651 

70 

48 

77 

61 

161 

1634 

9612 

791s 

3534 

I7I4 

59 

40 

2612 

75 

69 

4012 


l^rtdav 

March  25. 


S  per  share 


24I4    24I4 
734      734 
1934    21 


10       10 

1684     17 


261' 

♦62 


27 

68 


151'     I6I2 


28I4  28I4 

I7I4  I7I2 

501'  501' 

3578  3618 

3318  34I2 

Us  Hi 

1%  1% 

4318  4414 


38% 
83 
50 
♦72 
42I2 


38I4 

83 

50 

75 

43% 


56I2 
2978 

12212 

111«4 

22 


591s 
30% 

l'2"4% 

111«4 

22 


6%        638 
♦120      130 
984     10 
48       49I4 


211s  2II2 

♦28  31 

27I2  287s 

•37  38 

6I4  6I4 

10  10 

7334  74% 

2OI2  21 

"21"  "2"l"34 

40  40 

116  1171s 

♦65  67 

III4  III4 

""7r4  "7% 

20  2014 


934  934 

"27"  "2'8"l2 

•62  68 

8%  8% 


•28 
♦16 
♦50 
♦35 
33I2 

Vs 

15g 


32 

18 

55 

38 

3334 
1% 
1% 


4234     43 


37I4 
i:82% 

49 
♦72 

42% 
•65 

5812 

30 

85 
1231s 
►IIOI4 

2078 


377s 

83 

50 

75 

43I2 

80 

59I2 

3O84 

85 
124 
114 

21 


86I2 
107 

61' 

8I2 


6278  627s 

45  47I4 

"51"  "5"3" 

85l2  851; 

861'  SSI' 

♦105  107 

6I2  7 

8I2  884 


6I4  614 

120  120 

9I'  91 

47  47 

53  53 

"451^8  4612 

•834  9I4 


87  87 

♦105  107 

684  678 

Sig  87» 


< 

2 

a 
o 
o 


a 
a 

o 

y 
;: 
2; 

< 

X 


Sales 
lor 
the 

Wet* 


Sharu 

4,700 

4(K) 

1 .200 

200 

10,100 

200 

9.000 

1 ,6,'iO 

5,60(1 

5,100 

900 

600 

1,500 

200 

4.500 

10,200 

8,0(K» 


:o() 

,300 
200 
>)()() 
200 
100 
500 


100 

200 

400 

4,200 

14.800 


5,000 

1.600 

400 

11,200 

2,300 

300 

300 

200 

8.600 

7,100 

13,700 

200 

100 

600 

4,700 

300 

900 

1,500 

300 

52 

900 

200 

5,500 

6,400 

1,100 

200 

9,000 


21.000 

600 

4,428 

28,900 

55,100 

1,900 

200 


2,400 

100 

23.900 

4C() 

300 

4.600 
200 

3.000 
500 
600 

1.200 
26.8()0 

9.200 
500 

0.600 
100 

6,400 
400 
300 
300 

1.700 

4.400 


1,400 

500 

2,600 


8TOOK9 

NEW  YORK  STOCK 

EXCHANGK 


Railroad*. 

Ateb  Top«ka  A  Saota  Fe. 

Uo    pref 

Atlanta  Ulroi  A  Alliinta.. 
Atlantic  Coast  Lliio  liR.. 
BoJUmore  4  Ohio 

Do    pre/ - 

Brooklyn  Rapid  Transit. 

Certificates  of  depoiilt.. 

Canadian  Pacific 100 

Cbeaapeake  &  Oblo 100 

Chlo  A  East  Illlnola  trust  recta 

Uo     prof  trust  rects 

Chicago  Creat  Western.. 

Do    pref 

Chicago  Mllw  &  St  Paul.. 

Do    prof 

Chicago  &  Northwestern. 

Do    pre' 

Chic  Rock  lal  <t  Pac 100 

7  pre  errert 100 

6%  pre  erred 100 

Clev  cm  Chlo  &  St  Louis..  100 

Do    pre^ 100 

Colorado  &  Southern 100 

Do    Ist  pref 100 

Do   2  prof 100 

Delaware  <b  Hudson 100 

Delaware  Lad  &  Western.   50 
Denver  <3c  Rio  Grande 

Do    pre' 

Dulutb  SS&  Atlantic 

Do    pref.- 

Erie 


Par 
.100 
.100 
.100 
.100 
.100 
.100 
.100 


.100 
.100 
.100 
.100 
.100 
.100 


.100 
.100 
.100 
.100 
.100 


PBR  SHARB 

Ranve  tirte*  Jan.  1. 

On  batU  0/  lOOshari  lots 


Lotoest 


HUlhut 


23 
36 
()0i2 
100 


2,000 
200 


300 
200 
200 
200 

2,000 
600 

1,100 

14,200 

400 

13,600 

300 

1,500 
100! 

4,900, 

'  "5,866 

9,500 

300 

3.900 

100 

800 

'  1 ,700 
100 

3,500 

3,300 

100 

200 

19.600 

100 

5,400 
200 

6,100 

"6,166 
3.600 


Do    Ist  pref -.100 

Do    2d  pref- 100 

Great  Northern  pref 100 

Iron  Ore  properties -JVo  par 
Gul    Mob  4  Nor  tret  B...  100 

Do    pre' 100 

Illinois  Central ..100 

Interboro  Cona  Corp..7Vo  par 

Do    pre' 100 

Kansas  City  Southern 100 

Do    pref 100 

Lake  Erie  4  Western 100 

Do    pref 100 

Lebigh  Valley 60 

Louisville  &  Nashville 100 

Manhattan  Ry  guar I06 

Mlnneap  4  St  L  (new) 100 

Minn  St  P  4  S  S  Marie 100 

Do    pre'.-- 100 

Missouri  Kansas  4  Texas.  100 

Do    pre'.- 100 

Missouri  Pacific  trust  ct  S-IOO 

Do     prei  trust  ctis 100 

Nat  Rysof  Mex  2d  pref-..  100 
New  on  Tex  4  Mex  v  1 0 . .  100 

New  York  Central 100 

N  Y  Chicago  4  St  Louis...  100 

First  preferred- 100 

Second  preferred 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western...  100 

Norfolk  4  Western -100 

Northern  Pacific -100 

Pennsylvania 50 

Pere  Marquette  v  t  o 100 

Do     prior  pref  v  t  c 100 

Do     pret  V  t  c --100 

Pittsburgh  4  West  Va 100 

Do    pref 100 

Reading -.  50 

Do     1st  pref 50 

Do     2d  pref 50 

St  Louts-San  Fran  tr  ctfS-.lOO 

Preferred  A  trust  ctfs 100 

St  Loulg  Southwestern JOO 

Do    pref 100 

Seaboard  Air  Line- 100 

Do    pref 100 

Southern  Pacific  Co 100 

Southern  Railway 100 

Do    pref 100 

Texas  4  Pacific ...100 

Twin  City  Rapid  Transit. -100 
Union  Pacific 100 

Do    pref-- 100 

United  Railways  In  vest...  100 

Do    pref 100 

Wabash  .- ...100 

Do    pref  A..- 100 

Do    pref  B- -.100 

WestP  n  MarylandC  new). -100 

Do  2d  pref- 100 

Western  Pacific 100 

Do    pref - 100 

Wheelhig  4  Lake  Erie  Ry-100 

Do    pref -.100 

Wisconsin    Central -100 

Industrial  &  Miscellaneous 

Adams  Express 100 

Advance   Rumely 100 

Do    pref -.100 

Air  Reduction,  Inc no  par 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines -   10 

Alaska  Juneau  Gold  Mln'g.  10 
Allied  Chem  4  Dye no  par 

Do    pref.- 100 

AUls-Chalmers   Mfg 100 

Do    pref 100 

Amer  Agricultural  Chem..  100 

Do    pref 100 

American  Beet  Sugar 100 

Do    pref 100 

Amer  Bosch  Magneto.. ATo  par 
American  Can 100 

Do    pref 100 

American  Car  4  Foundry.  100 

Do    pref 100 

American  Cotton  OU 100 

Do    pref 100 

Amer  Druggists  Syndicate.   10 

American  Express 100 

American  Hide  4  Leather.  100 

Do    pref 100' 

American  Ice 100' 

Do    pref 100' 

Amer  International  Corp..l6o 

Am  La  France  F  E 10 

American  Linseed 100 

Do    pref 100 

American  Locomotive 100 

Do    pref 100 

American  Safety  Razor 26 

^m  i^hlp  4  Comm .  .rio  V' 


%  per  share* 
7 71:  .Marl 2 
75lt  Jau     3 

L'U  Feb  2i> 

SOU  Mar-'4 

3i)%  Marll 

47      MurH 

lOUJau     3 

678  Jan   14 

lll)%  Mario 

5534  Marl  I 

2      .Mar2l 

2      Mar24 

7I4  Mur  9 

l.'>34  MarM 

Mario 

Mario 

Mar-'2 

Mar23 

22%  Marll 

6S3.J  Mar  1 2 

.'■)634  Mir  1 2 

40      Maris 

60     Feb     3 

27I4  Jan     8 

49    Jan     3 

42     Jan  26 

OH'g  Marl  2 

205      M!ir2 1 

3.1  Jan     7 

1  Mur21 
1%  Mur21 
484  Feb  23 

11%  Marri 
17  Marll 
12  Marl!) 
09'4  Marll 
2888  Jan     3 

7i8  Marri 
21  Jan  7 
S5i2  Marl2 

378  Jan  7 
1012  Jan  14 
I8I2  Fob  4 
45i2Jan  26 
10  Marll 
19  Mar21 
14918  Marll 
9784  Jan  20 
45I2  Jan     6 

9  Marll 
66  Marll 
8912  Feb  21 

2  Mario 
4     Feb  24 

16  Marll 
33I3  Marll 
4I4  Jan  5 
60  Jan  10 
66  Marll 
42     Marl2 


FBR  SHARB 

Bmts  for  Prt^ovs 

Y»a:r  1920 


t  per  share 
84% Jan  II 

79% Jan  24 

7I2  Jan     4 

86ia  Jan     3 

37% Jan  12 

64     Jan   11 

147,  Jau  25 

10     Jan  25 

llOUJau    11 

6214  Jau    10 

684  Jan  29 

61:  Jan  31 

9     Jan     8 

20% Jan    13 

31      Jan   12 

461:  Jan   12 

71     Jan   II 

110    Jan  24 

2878  Jan   12 

75     Jan   II 

64     Jan   13 

48    Jan  20 

66      Mar  3 

3784  Mar  4 

52      Mar   1 

4612  Mar  S 

102     Jan   13 

220    Jan   10 

2%  Jan  29 

484  Jan  31 

41:  Jan     3 

7%  Jan  17 

147,  Jan     3 

217gJan   12 

157a  Jan  12 

79i8Jan  29 

3212  Mar  4 

914  Feb     2 

26     Feb     ll 

91     Jan  26 

67gJan  26 

16     Jan  26 

2434  Mar  3 

49%  Mar  5! 

14i2JaD  13 

28    Jan  25 

5612  Jan     S 

103% Jan   11 

5812  Jan  25 

13     Jan  11 

73    Jan  11 

93    Jan  11 

3    Jan  31 

684  Jan   10 

2078  Jan  12 

4184Jan  12 

e%  Feb    7 

7712  Feb  17 

74i2Jan  12 

60    Jan    4 


1434  Marl 7 
16  Marll 
93  Marl2 
75%  Marll 
3478  Marts 
1.534  Marll 
51  Marll 
35  Jan  19 
2434  Mar21 
70  Marll 
65  Maris 
37I4  Mar  12 
40  Marll 
lOig  Marll 
29  Marll 
2358  Feb  7 
35      Marl  1 

578  Mar  14 

8I2  Marll 
70  Marll 
1918  Marll 
53I2  Marll 
16%  Jan  5 
3612  Jan  10 
Ill35s  Marll 
64%  Jan     3 

OUJan  18 
19i2Jan  14 

7  Marl  1 
18  Marll 
12%  Marl2 

9%  Marl2 
15  Marll 
2314  Marl2 
67     Feb    4 

8I4  Marll 
141s  Marl2 
32    Feb    1 

26I2  Jan  3 
I53i  Mar  14 
45  Jan  3 
3212  Jan  6 
25%  Feb  24 
78  Jan   14 

1  Jan  3 
3884  Mar  8 
18714  Maris 
2984  Jao  3 
75  Marie 
45%  Feb  25 
723i  Keb  28 
39%  Mar  12 
74  Mar  S 
49i2Jan  14 
25  Jan 
77I4  Jan 
120  Jan 
110  Jan 
19I4  Marll 
S884  Jan     6 

6%  Mar  15! 
120    Jan     4 

sig  Marl 2 
4012  Feb  2 
42  Jan  26 
57  Jan  8 
3812  Jan     5 

8I4  Feb  1 1 

/4f)i8  Mar  I 

,S334  Marll 

SlUFeb    4 

100    Jan     4 

5I4  Marl4 

7      Marl  1 


17 
15 

7 


23i2Jan  12 
19I4  Jan     3 

10478  Feb  19 
88  Jan  28 
4184Jan  12 
I9i2  Jan  8 
67  Jan  20 
45  Jan  6 
32  Jan  10 
75  Jan 
8914  Jan 
55  Feb 
5784  Jan  15 
24% Jan  10 
33i4Jan  11 
3OI4  Mar  4 
41  Jan  13 
7  Jan  11 
12    Jan     8 

101  Jan  3 
2478  Jan  13 
60  Jan  13 
2478  Feb  25| 
4OI4  Feb  111 

122  Jan  10 
6734  Mario 
I2I4  Mar  3 
26  Mar  3 
8%  Jan  12 
23% Jan  12 
15  Jan  11 
1188  Jan  13 
1938  Jan  14 
2958  Mar  4 
70i2Jan  10 
11  Jan  13 
19  Jan  13 
36     Jan  20 

35  Jan  28 
1984  Jan  8 
5218  Feb  17 
40  Jan  12 
39i2Jan  11 
Hj  Feb  9 
I84  Feb  9 
SSizJan  13 
9378  Jan  26 
381 1  Mar23 
83  Mar23 
66I2  Jan  6 
90  Jan  20 
51  Feb  15 
7478  Jan  6 
.591'  Mar24 
3284  Jan  29 
88    Jan  20 

127i4Jan   10, 

114     Feb  25 

23i2Jan  28' 

641:  Jan  10 

884  Jan  1 1 

133  Jan  21 
1 1  Jan  8 
6312  Marl7 
53  Mar24 
6278  Mar23 
4934  Jan  11 
lOU  Jan  7 
62i2Jan  31 
93  Jan  29 
SSij  Mar23 

IO7I4  Feb  26 
10  Jan  7 
14     Jan  20 


LoiMM 

•  per  shars 

78       Feb 

72     May 

4i«    liec 

182       Deo 

27%    Feb 

401a  June 

914   Aug 

5it  Sept 

10*^%   Dec 

47       Feb 

4       Feb 

384   Dec 

6%   Dec 

I5I4    Dec 

21  Dec 
3684  Dec 
60  Dec 
98     June 

2111  Dec' 
64  Feb 
54  Feb 
31%  Deo 
60  Dec 
20  Feb 
46  July 
35  Augl 
8314  June' 

165      Feb 

ij  Nov 

I2  Nov 

3     May 

6%   Dec 

912   Feb 

1614   Dec 

12      Dec 

6S84  June 

247g  Dec 

7      Jan 

18%  Dec 

807g  Feb 

3      Aug 

8ij   Dec 

13%  May 

40     May 

8%   Feb 

16      Feb 

3934  May 

94      Aug 

38I4  July 

8l2  Dec 

63      Feb 

8OI4  June 

214  Dec 

384   Dec 

llij  Dec 

33%  Dec 

3ij  Dec 

31     June 

6414  Feb 

2384  Feb 

60      Apr 

4I14  May 

1512  Dec 

16  Feb 
8414  June 
6684  June 
377g  May 
14  Dec 
50  Dec 
37      Dec 

2112  Feb 
667g  Aug 
6434  Feb 
327g  Mar 
3314  Mar 
1514  Feb 
23i.  Jan 
11  Feb 
20%  May 

5%  Dec 

8I4  Dec 

88%   Feb 

18      Feb 

SO       Feb 

14      Dec 

27I4  June 

110      Feb 

6II4  May 

7%  Aug 

14  Aug 
7     May 

17  Dec 
I2I2   Dec 

8%  Feb 
11  July 
2OI2  Feb 
5412   Feb 

8I4  Dec 

15  May 
25     May 

22  Dec 
14  Dec 
40      Dec 


I       HiQbUt 

%  ver  ihart 
90%  Not 
82  ihn 
1214  Sept 
104it  Oct 
49%    Oct 

64  Oct 

17  M«r 
1314  Mar 

134      Jao 

70%  No» 
15  Sept 
1714  Sept 
14%  Oct 
33%  Oct 
44 12  No» 

65  Oct 
91%  Mar 

I20  Jao 
41  Mar 
84*4  Oct 
71%  Oct 
62  8«pl 
09  Get 
36%  Oct 
54       Oct 

46  Deo 
108  Oct 
260%  Bept 

9  Jao 
16%  Feb 

8  Oct 
12%  Oct 
21%  Sept 
30%  Oct 
2284  Bept 
91%  No» 
4178  Mar 
17%  Oct 
3584  Oct 
97%    Oct 

6%  Oct 
17%  Nov 
27%  Oct 
52%  Oct 
2484  Oct 
40  Oct 
56%  Nov 
112%  Jan 
6584  Oct 
21  Oct 
9O84  Oct 
96  Nov 
11      Feb 

18  Feb 
31%  Feb 
65%   Oct 

884  Oct 
6578  Oct 
84%  Nov 
65  Oct 
73%  Oct 
70  Oct 
37I4  Sept 
27%  Oct 
105%  Nov 
9578  Nov 
44       Oct 

32  Feb 
68  Feb 
57%  Oct 
39 14  Oct 
8484  Bept 
103  Nov 
61  Oct 
65%  Oct 
3378  Oct 
48%  Oct 
40  Sept 
4984  Oct 
ll7g  Oct 
20%  Oct 
18%  Nov 
3314  Oct 
66%    Oct 

47  Mar 
43       Oct 

129%  Nov 

69%    Jao 

15%    Oct 

32%    Oct 

13       Oct 

34%    Oct 

23%    Oct 

15%  Bept 

27%    Oct 

40     Sept 

Nov 

Oct 

Oct 

Oct 


24      Dec 

%  Dec 

84  Dec 

43%   Dec 

847g  Dec 

26%  Dec 

67%   Dec 

61      Dec 

79      Dec 

32%  Dec 

75       Oct 

45%   Dec 

2I84   Dec 

72%  Dec 

111      Dec 

10584  July 

15%   Dec 

69%  Deo 

6%   Dec 

95      Feb 


6 
35 
37 
53 


Dec 
Dec 
Aug 
Feb 


30%  Dec 

884  Dec 

42  Dec 

80  Aug 

74  Dec 

96%  June 

6%  Dec 

7%  Her 


11 


78 
16 
28 
48 


4284  .^pr 
46%  Mar 
72      Jan 


88% 
2% 
3 

62% 

92% 

63% 

92 

95 

96% 
103% 

93 
128% 

6I84 
101 
147% 
116% 

54>4 

86 

15% 
175 

30% 
122 

53% 

68 
120% 

14% 

95 

99% 
109% 
107 

17% 

30% 


Jao 
Mar 
Mar 

Bept 

Nov 
Jao 
Jan 
Jan 
Jan 
Apr 
Jao 
Jao 
Jao 
Jan 
Apr 
Feb 
Jao 

Mar 
Jan 

Mar 
Jan 
Jao 

Mar 
Jan 
Jao 
Jao 
Apr 
Jan 
Apr 

Mar 

June 
l.n 


*  Bid  and  asked  prices;  no  sales  on  this  day.     t  Ex-rlgbts.     |  Less  than  100  eharea.    a  Ex-dlv.  and  rights,     f  Ez-dlvldeod. 
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New  York  Stock  Record— Continued— Page  2 

For  Ml«a  durlnt  the  week  »f  ntorkx  uaually  InactUe,  ■«•  accoad  preceding  pafta. 


A /Off  AND  LOW  SALS  PRICB—PER  SHARS,  NOT  PER  CENT. 


Salurdiiv 
March  lU. 

S  per  share 
•01        66 
40       40-18 
•70        77 


g394     OS 
•102      104 


79 
•84 
100 
115 
•90 
•112 


80>2 
87i2 

100 

115 
93 

IVZh 


Morulau  Tuesdav        Wedmsday  r    Thumdau  Frtdau 

March  21.     March  22.     March  23.     March  24.      March  25. 


$  per  sAare 
•01       65 

3978  40'8 
7018  7034 
2978     30 


0012    08>4 


•8l2       8S4 

27  27 

3734  3818 

273a  2738 

•59  62 

•45  59 

"•ei'i  "6"34 

33  35I4 

3IS4  3134 


8734     8878 

•53        5412 
57I4     5778 


IO4I2  IO4I2 

•90'  ¥5" " 
8578  8578 
•434       5 


14 
5958 
42 
•73 
•5I4 

"39" 
86 
25I2 
79 
58I4 
10 
2OI2 
21U 

'69l"2 
684 
36 

»33 
4334 

•75 
8212 
I9I4 
6II2 


1438 

5934 

42 
77 
6I2 

"40"78 

86 

2578 

8038 

5978 

10 

2034 

2II2 

"5978 
7l8 

3934 

37 
4334 
77 
8258 

1914 
61I2 


lis  I'S 

7378  7434 

•IOII2  103 

29  2918 

90I4  91U 

•88  90 

2418  2418 

65I2  6512 

281?  2834 


*19 
60 


2OI4 
6212 


6712 

8212 

*6 
•24 
^■83 

1434 

I6I4 
II2 

59I8 

99 
*58 
•83 
137 

1318 


6712 
83 
8 
25 
90 
1478 
I6I4 

II2 
6278 
99 
60 
85 
137 
I3I8 


0334    9434 
103      103 

79        8078 
•84        8712 

9978  100 
115       11038 
•91        94 
II318  11318 

G0t2     6838 


834       9 

♦25  2812 

37I4  3818 

27I2  25 

02  03»4 

65  55 

199  99 
ei2       6I2 

3278  3412 

30  31 


•97 
3 

•53I8 
5638 


881? 
100 

338 
55 

5778 


■104 

538 
•90 
86 

478 


105 

538 
95 
86 

478 


I2I4 

14 

59I2 

41 
•71I2 
6I4 

*5 

40 

8678 

2478 
«7634 

60 
978 

20I2 
2112 

*28 

59 
7 

40 
*34 

47 
*/5 


12)2 
1478 
59I2 
4238 
76 

5I2 

6 
4112 
8678 
25I2 
79 
60 
lOis 
2058 
22 
30 
5978 

734 
42I2 
37 
48 
77 


61         6134 


Us 
7314 

10258 

29 

88 
*88l4 

23I2 

65I4 

281? 

I512 
*19 

6134 


II4 

7478 

1025s 

2914 

91 

89 

24I4 

65I2 

29I4 

1534 

2OI4 
0434 


S  p(T  share 
03»4  0334 
3878    3934 

•74        70 
2978     30 


O3I4     94 
•101      104 
78I4    8OI4 
8418     8418 
9978  100 
II4I2  115 
•90        95 
11134  11358 
68I2    C7«4 


•8I2  9 

27  27 

3658  3718 

32  32 

03  63 

55 12  56 

100  105 

6  6I4 

33 18  3668 

31l«  33I8 


86I4  88I4 

"3'  "sh 

*53l8  55 

5618  57I2 

•90  91 

*104  IO4I2 

•90  95" 

8312  85 

4I2  45g 


12 
I4I2 
§5912 
401s 
72I2 

6l8 

"ioii 

86I4 
2434 
7514 

61 
10 
2OI2 
2II2 

'59' 

7 

43 

*43i'2 
•7612 

8II2 

18 

60 


12 
I6I2 
59I2 
421r 
72I2 
538 

4Y38 

86I4 

2512 

78 

61 

lOls 

2OI2 

22 

59"78 
734 
43 

48' 

7812 

8II2 

18-i4 

60 


Us 

73I4 

10258 

285s 

8612 

*88 
2234 
65 
285s 
15I2 
I912 
64 


II4 
7458 
10258 
287, 
8938 
90 
2358 
65 
29I4 
151 
I9I2 

6538 


64  6458 

75I4  75I4 

3634  3712 

'1912  "1912 

•21"  2"ll2 

•1312  1434 


56 
I5I2 
€9 
14% 

6 
3358 

91^ 
4658 
9818 


56I4 
1558 

6912 

1478 

6 

3358 

912 

48 
9818 


I312 
5II2 
32I4 


1478 
5678 


1312 

5238 

3214 


1518 

5812 


6612  6734 

82  82 

•534  8 

§24  24 

♦83  85 

1458  1534 

""il2  '"l58 

6O34  64 

'S838  SS'ss 


135 

I3I4 

70 

6512 

75I2 

3712 
♦74I2 

19 

I6I4 

21 
*13l2 


I37I2 
1358 
70 
651? 
75I2 
3812 
80 
1978 
I6I4 
21 
1434 


66I2 

83 

♦6 
♦24 
*83 

I5I4 

1518 
138 

5934 

*95 

59 
♦83 
135 

I3I4 


$  per  share  |  $  per  share 
64        64  64l2     O4I2 

3934     4038       391s     40 

♦75I2    78I2I     7OI2     7Gl2 
30       3OI2      30       3012 


94        95 

101     10314 

7934  8158 

8418  8418 

9978  100 

II512  116 

•90  95 

♦II2I2  11312 

6778  72 


31 

0 

27 

3078 
3178 
6134 

♦56 

10712 
♦578 

3014 

33 


31 

g 

27 
38I4 
33 
6I84 
57 
IO7I2 
61-> 
3912 
34 


88 
99I2 
3I4 


9OI2 

99I2 

338 


•53I8     55 
5738      5878 


IO4I2 

5 

♦90 

•84 
4l2 
19 
12 
16 
60 
4II4 

♦7II2 
5 
•514 
4118 
8434 
2434 
7784 
62 
1018 
2058 
2II2 

•29 
59 
734 

♦34" 

48 

♦76 


IO5I2 

5I2 
95 
86 

4I2 
19 
1218 
1612 
62 
4234 
73 

5I4 

6 
4238 
86 
25I2 
8234 
6434 
1038 
21 
2238 
31 
60 

8 

37" 

49 

7812 


8OI2     8012 
I8I4      1958 


Us 

7412 

10278 

2812 

89 
88 
221? 
6412 
27 
1534 
♦19 
64I4 


lU 
7534 

10278 

2912 
9214 
8814 

2338 

65 

291$ 

leig 

2OI4 

6534 


6734 

8412 
8 

25 

85 

1558 

1518 
158 

62I4 
100 

69 

85 
137 

135s 


68       7934 
8412     87 
8I4       9 


25 

85 


25 

8512 


66I4     66I4 


*56!2    57I2 


68 

I4I2 

1578 

3258 

♦9 

4812 

97I2 


6978 
I5I2 

57e 
33 

91.! 
4834 

9734 


37  38 

♦73  80 

19  19 

♦1534  I6I2 

2OI2  2034 

♦14  1434 


57I2    6712 


183s 
•33 
4I2 
978 

26 
♦23 

4058 
•86 

18 

l£l4 

6312 


1838 

36 
434 
IOI4 
2618 
24I2 
4078 
88 
1838 
1558 
63 12 


23I2  25 
•146  148 
•IO2I4  IO5I2 


1338 
5114 
33 12 
♦74 
63I2 
1434 
6612 


1338 

5212 
3514 

75 
6312 
1538 
6834 


18 

33 
438 
9I2 

2578 

"4634 

•85 
1818 
1518 
52I2 


1878 
33 
434 
lOis 

2578 

43'u 

88 
I8I2 
I6I4 
53I2 


68  69 

I412  15U 

578  57s 

32I2  32I2 

884  9 

48I4  48I4 


♦1284  1312 
5184  5I84 
3312    35I2 


24I4  25 
♦145  150 
♦IO2I2  IO5I2 


18l8lS7g!       18         1878 


i63 

1458 

57 

72I2 

1778 
♦32 
4I2 
9I4 

24 
♦23 

41 
♦86 

1784 

1588 

52 


63 

15 
67 
7219 
1878 
36 
434 
IOI4 
24 
24I2 
42I4 
92 
18 
I6I4 
6212 


24        25I2 
♦145      150 
♦IO2I4  IO5I2 

18        18 


I5I2     1638 
I6I2     I7I4 


9334    94 12 
101      104 

793g     8II2 
♦84        8!)l2 

9978  100 
115      II5I2 

91         93 
♦112      II3I2 

7OI4     7284 


3II4  3II4 
*8l2       9 

♦20  28 

37  3778 

3018  3II4 

6184  0134 

♦50  56 

'♦578  "6'l2 

37I8  4168 

33I2  33I2 


§6478      0478 
88I2      8958 

100      100 
3  3I4 

55        65 
58I4     5938 


*5  5I2 

•90  95 

8538  8538 

•412  -- 


1458 

5912 

42 

♦7II2 

5I4 

♦5I4 

4034 

8412 

25 

79I2 

6434 

IOI4 

2OI4 

22 
♦29 

6884 
7I2 

45 
x36 

48 
♦76 

8OI2 

20 

59 


1578 
61 
45I4 
73 

5I4 

6 
4178 
8412 
253s 
8I84 
6434 
1038 
2034 
22 
31 
59I4 

784 
46 
36 
48 
78-12 
8OI2 
2II4 
59I2 


Us 
74I2 

1025s 
28 
89 

♦83 
23 
65I2 
2734 
16I« 
20 
63i8 
9534 
69 
85 


II4 

76I4 

1025s 

2838 

9114 

88 

2338 

657s 

2734 

I6I4 

2OI2 

6418 

9534 

7OI4 

851? 


S  per  share 


II2 
6II4 


158 

66I2 


60       60 
♦83       85 
13684  137I2 
1338    14I2 
70       70 
6638     66I2 


3734  3912 


19  19 

16  1684 

♦20  2II2 

*14l2  15 


5812 
1584 
68 
15 

578 
325g 

912 
4878 
98 


5812 
185r 
72I4 
I5I2 

578 
33I4 

934 
4878 
99 


I3I2 

52 

35I2 


8312  8312 

16  I6I4 

"il2  "l'58 

6218  641s 


6OI2  61 

♦136"   m" 

14  14I2 

69I2  69I2 

657s  665s 

7584  76 

373^  39 


♦19  20 

1658  1684 

♦20  2II4 

•1284  15 


5878  6912 

"1784  1784 

691?  77 

15  I5I4 


I4I2 
64I4 
3684 


63I2 

15 

5738 

73 

I884 
*32 
4I2 
912 

24 
♦22I2 

4238 

88 

1778 

I6I4 

543g 


6312 
1538 
61 
7312 
2OI2 
36 
434 
10 
24 
24I2 
44I4 
88 
1888 
1738 

5412 


27 
♦145 


29I2 
150 


3212 

*8l2 

*45l2 
3-9614 
108 

1334 

52 

34I2 

74I4 
♦62 

15 

5812 

7278 

19 
♦32 
4I2 
984 

♦22' 
4I84 

♦87 


33 

9I2 
49 
96I4 
108 
137g 
53 
35I2 
74I4 
64 
I5I4 
60 
7278 

2014 

36 

458 
10 

'2"4" " 

43 

92 


1734     18 
1618      1678 
5358     54 


28I4     29 
147      147 


♦IO2I2  IO5I2  ♦IO2I2  IO5I2 
1778      1884!       1838      1! 


< 

9 
a 

(^ 

p 
o 
o 
o 

I 

Q 

o 

o 

w 
o 

s 

o 
X 

H 

M 
o 
o 

H 
CO 


Sale* 

tor 

the 
Week 


Share* 

300 
9,000 

401) 
1 ,500 

700 
4,900 

100 
10,000 

200 
9,100 
2.100 

300 

1 ,000 

68,000 


STOCKS 

NEW  YORK  STOCK 

EXCUANOE 


I' BR  SHARE 

Range  line*  Jan.  1, 

On  batU  of  lOOshart  lol 


PER  SHARE 

Ranee  /or  Prevtom 

Year  1920 


LoieesI 


500 
400 
300 

8,000 

3,300 
800 
300 

1 ,600 

500 

234,000 

1,500 


10 

50,000 

300 

2,800 

100 

30,300 


800 
800 


600 

400 

200 

1 ,500 

6,800 

1,950 

12,700 

100 

3,500 


28,900 
1,100 
3,600 

81,900 
1,800 
6,400 
3,200 
3,300 


2,700 

31,700 

1.100 

a  00 

1,400 


600 

5,800 

700 


Indua.  6c  MIscctl.  (Con.)   Par 

Am  Smolt  Secur  prcf  ser  A.  100 
Anicr  Smeltlog  &  RellnlDg.  lOO! 

Do    pref 100 

Am  SUjel  Fdry  tcm  ctfB.33  1-3, 

Pref  tem     ctfs ..100 

American  SuKar  RefinlDK.  100| 

Do    pref 100. 

Amer  Sumatra  Tobacco... lOO' 

Do    pref lOOi 

Amer  TelephoDe  <t  Teleg..lOO' 

Amer  Tobacco 100 

Do    pref   (neu) 100 

Do    common  Class  B lOOi 

Amer  Woolen  of  Mass 100 

Do    pref 100 

Amer  Wrltlnj?  Paper  pref.-lOOi 

Amer  Zinc  Lead  &  Smelt 25 

Do    pref 25 

Anaconda  Copper  Mining.   60 

Associated  Dry  Goods 100, 

Do    iBt  preferred 100 

Do    2d    preferred 100 1 

Associated  Oil 100 

Atlantic  Fruit No  par 

At  Gulf  &  W  I  SSUne 100 

Do    pref 100 

Austin,  Nichols  &  Co. .No  par 

Do      pref... .100 

Baldwin  Locomotive  Wks.lOO 

Do    pref... 100 

Bethlehem  Motors No  par\ 

Bethlehem  Steel  Corp 100 

Do    Class  B  common 100 

Do    pref 100 

Do    cum  conv  8%  pref.  100 

Booth  Fisheries.. No  par 

Brooklyn  Edison,  Inc 100 

Burns  B-os 100 

Butte  Copper  &  Zlno  v  to.     5 

Butterick 100 

Butte  &  Superior  Mining..   10 
Caddo  Central  Oil  &  Ref.-lOO 

California  Packing No  par 

California  Petroleum 100 

Do    pref 100 

Callahan  Zinc-Lead 10 

Case  (J  1)  Plow  Wka...No  par 

Central    Leather 100 

Do    pref.. 100 

Cerro  de  Pasco  Cop No  par 

Chandler  Motor  Car. .No  par 
Chicago  Pneumatic  Tool.. 100 

Chile  Copper 25 

Chlno  Copper 5 

Coca  Cola No  par 

Colorado  Fuel  &  Iron 100 

Columbia  Gaa  &  Electric.  100 
Columbia  GraphophoneiVo  par 

Do    pref 100 

Computlng-Tatt-Recording  100 

Consolidated  Cigar No  par 

Do    pref 100 

Consolidated  Gas  (NY)...  100 
Consolidated   Textile.  .A'^o  par 

Continental  Can,  Inc 100 

Do    pref.  —  .. 100 

Contlnt'l  Candy  Corp. iVo  par 

Corn  Products  Refining 100 

Do      pref ..100 

Cosden  &  Co No  par 

Crucible  Steel  of  America.  100 

Do    pref 100 

Cuba  Canfe  Sugar No  par 

Do      pref 100 

Cuban-American  Sugar 10 

Dome  Mines,  Ltd. 10 

Elk  Horn  Coal  Corp 50 

Endicott-Johnson 50 

Do    pref... ..100 

Famous  Players  Lasky  No  par 

Do    preferred   (8%) 100 

Federal  Mining  &  SmeltlnglOO 

Do    pref 100 

Fisher  Body  Corp No  par 

Ilsk    Rubber 25 

Freeport  Texas  Co No  par 

Gaston  W  &  W,  Inc.. Wo  par 

G  neral  Asphalt 100 

Do    pref ..100 

General  Cigar,  Inc.. 100 

Debenture  pref 100 

General   Electric 100 

General  Motois  CoTp-.No  par 

Do   pief..- 100 

Do    Deb  stock  (6%).. .100 
Do    Deb  stock  (7%). -.100 

Goodrich  Co  (B  F). 100 

Do    pref 100 

Granby  Cons  M  S  &  P 100 

Gray  &  Davla,  Inc 25 

Greene  Cananea  Copper..  100 

Guantanamo   Sugar No  par 

Gulf  States  Steel  tr  ctrs...lOO 
800 :  Haskell  &  Barker  Car.. iVo  par 
1,700 1  Hendee  Manufacturing...  100 

15,500:  Houston  Oil  of  Texas 100 

20,800,  Hupp  Motor  Car  Corp...   10 

900,  Indlahoma  Refining 5 

3,700j  Inspiration  Cons  Copper..  20 

600   Internal  Agrlcul  Corp 100 

900       Do    pref 100 

1,328   Inter  Harvester  (ruw) 100 

100       Do     pref  (new) .100 

2 ,400   Int  Mercantile  Marine 100 

5,700       Do    pref 100 

6.600   Internal  Motor  Truck. JVo  par 

100       Do    Isl   pref 100 

300       Do    2d  pref 100 

7,200   International  Nickel  (The)  25 

16,700   International  Paper 100 

1,000       Do    stamped  pref 100 

12,900   Invincible  Oil  Corp 50 

100   Iron  Products  Corp No  par 

36,900   Island  Oil  &  Transp  V  I  0.  .   10 

4,200   Jewel  Tea,  Inc. 100 

1,300       Do    pref.. 100 

Jones  Bros  Tea,  Inc 100 

52,050   Kelly-Sprlnglield  Tire 25 

100       Temporary  8%  pref 100 

5,800   Kennecott  Copper No  par 

36,200  Keystone  Tire  &  Rubber..  10 

2,900   Lackawanna    Steel 1001 

Laclede  Gas  (St  Louis).. .100 

14,100   Lee  Rubber  &  Tire No  par 

100   Liggett  &  Myers  Tobacco.  100 

Do    pref 100 

20.100   Loew'B   Incorporated.. iVo  par 


7,400 

29,400 

400 

4,800 

53,200 

300 

5,400 

1,100 

8,200 

2,500 

1,100 

36,900 

100 

14,700 

4,000 

200 

250 

500 

26,900 

1,700 

4,500 

196,800 

lOOl 

700 

'  '3",366 

179,300 

600, 

1,300 

400 

16,800 


500 
700 
400 


(  Ver  share 
03  JoD  11 
36  J&u  3 
73I4  Mario 
29  Feb  8 
85  Jan  10 
88     Feb     8 

100  Jan  3 
7338  Jan  3 
83I2  Jan  6 
96'4  Jan     3 

112'4  Marl 2 

87  Jan    4 
110    Jan    3 

57    Feb  21 

93  Feb  21 
2978  Maris 

8  Marl2 
20  Marll 
337g  Jan     3 

24  Jan  26 
5534  Jan  6 
45     Jan     6 

94  Jan    3 

0  Mar22 
30ig  Marl7 
29     Mar  17 

978  Marll 

61  Jan  6 
8214  Marl2 
97      Mario 

2l8  Jan     4 

60i2Jan  22 

75312  Marl6 

90     Feb    9 

9934  Jan     3 

4     Feb  21 

88  Jan  8 
SlUJan     8 

414  Marll 
14I2  Jan  3 
1088  Jan  3 
1178  Mar  1 
59     Mario 

25  Jan  5 
6812  Jan    4 

478  Marl2 

51 1  Feb  21 
35i4Feb  21 
80  Feb  17 
23     Mario 

64  Jan  3 
.58I4  Maris 

9  Mar  9 
1958  Jan  3 
19  Feb  24 
25I4  Marll 
68I9  Mario 

512  Maris 
34  Maris 
35I4  Jan  6 
4114  Marll 
74  Jan  20 
7712  Jan  5 
1758  Marl2 
5618  Feb  21 
94i4Feb    9 

1  Feb  15 

65  Jan     5 
100    Jan    5 

2578  Marll 
73  Jan  3 
83I2  Jan  3 
2034  Marl2 
617gJan  5! 
25  Marll 
lOis  Jan  3; 
17    Jan  251 

62  Jan  5I 
87  Jan  5| 
48  Jan  3 
76I4  Jan    3 

578  Mar  8 
23    Jan     3 

79  Jan  4 
lli2Jan  3 
1384  Jan     6 

II4  Marl" 
40I4  Jan     3 

80  Jan  3 
64  Jan  3 
8OI4  Jan     6 

120i2Jan  10 

1214  Mario 

z66i2Jan  10 

63  Marll 
7II2  Mar  8 
3414  Marl4 
72  Jan  3 
I8I4  Marll 

9I2  Jan  6 
20  Jan  14 
1284  Jan  4 
28!4  Maris 
54      Marl7 

15  Jan  3 
5912  Marl2 
Ills  Jan     4 

0I2  Marl  4 

2958  Marl  2 

7I4  Feb  28 

4258  Mar  1 

9313  Jan  22 

103    Jan     3 

I2I4  Jan     3 

4618  Marll 

30      Maris 

72     Jan     7 

67I2  Jan 

1312  Jan     ^ 

46     Jan     3l 

>71     Jan     6 

ISis  Marll 

32I2  Jan     3 

314  Marl4 

4    Jan    6 

8I2  Jan    4 

14I2  Jan     3 

35I4  Marl2 

8478  Jan  12 

16  Marll 
8I4  Jan     3 

49I2  Marl2 
40  Jan  3 
17i2Jan  14 
138i4Jan  22 
9758  Jan  3 
15     Jan     3 


Hiehett 


Lou«lt 


tJlBbea 


%  per  ihart 
07  Feb  11 
4412  Feb  10 
83  Jan  20 
31I2  Jan  II 
91      Mar  7 

96  Jan  19 
IO7I4  Jan  27 

88      Mar  1 

91»4  Feb  17 
102  Mar  7 
I23I4  Feb  17 

94  Jan  31 
I2OI4  Feb  17 

72-54  Mar24 

97  Jan  17 
3912  Jan  20  I 

984  Jan  8 
33  Jan  14 
4018  Jan  20 
35  Mar2l| 
Oa'i  Mar2l] 
.06  Mar22 
10712  Mar23| 

9  Jan  3j 
76  Jan  3 
44 12  Jan  7; 
13I4  Jan  12, 
70  Jan  211 
9414  Jan  11 
IO2I4  Jan  25 

484  Jan     8 

5934  Jan  11 

6318  Jan  11 

93I4  Jan  11 

IO712  Jan  16 

684  Jan  27 
88  Jan  8 
9II4  Jan  21 

6  Jan  8 
20  Jan  19 
14»4  Jan  6 
1888  Jan  20 
6478  Feb  17 
4519  Mar24 
77I2  Jan  31 

7I2  Jan     8 

8I2  Jan  13 
43I4  Jan  19 
96  Jan  12 
32I2  Jan  20 
8284  Mar23 
7OI4  Jan  11 
1284  Feb  10 
2312  Feb  10 

25  Jan  7 
3012  Jan  11 
63  Jan  29 
1284  Jan  8 
6214  Feb  10 
38l2  Jan  19, 
6914  Jan  1 1 ' 
80  Feb  18 
83  Mar  7 
217$  Jan  7 
66     Jan  29 

98  Jan     6 
6    Jan    7 

76I4  Mar24 
IO4I2  Jan  17 

3234  Jan  10 
107i2Jan  11 

91     Jan  17 

26  Feb  14 
68I2  Feb  28 
3314  Feb  25 
I6I2  Feb  16 
21I4  Feb  23 
65'i4  Mar23 
9584  Mar24 
7934  Mar23 
87      Mar23 

9  Mar23 
29l2Jan'28 
90  Jan  11 
1638  Mar23i 
20l2Jan  17i 
534  Jan  13 
7184Jan  26 

112i2Jan  26 
6212  Jan  20 
85     Maris 

13812  Maris 
16i4Jan  11 
71i4Feb  is! 
7038  Jan  13' 
82  Jan  24 
44i8Jan  11 
85  Jan  71 
26  Jan  26 
I684  Mar23 
24  Feb  10 
1658  Jan  81 
36i4Jan  29] 
6058  Feb  15 
19l2Jan  10 
SOU  Jan  201 
1512  Mar21 
7i8  Jan  8 1 
37i4Feb  10 
1334  Jan  11 
57     Jan     7 

100l2Feb  16 

110  Jan  29 
17i4Jan  11 
6334  Jan  11 
38  Jan  7 
76  Jan  18 
6378  Jan  16 
16i4Jan  7 
643s  Jan  20 
75  Jan  20 
26  Jan  20 
40  Jan  11 
434  Jan  8 
1184  Marl7 
2884  Feb  21 
25i2Jan  27 
4934  Jan  11 
94  Jan  25 
21  Jan  7 
1738  Mar23 
5812  Jan  11 
40I4  Jan  29 
29i->  Mar23 
153  Feb  23 
10512  Feb  8 
187s  Marl9 


S  v*r  share  I  per  shot* 

61      Dec  83      Mar 

29I4  Dec  72       Jan 

64)2  Dec  IOOI4    Jan 

26     Nov,  60      Mar 

70>t  Dec:  9312    Jao 

8218  Dec'  142>8    Apr 

977i  Dec  118*4    Jan 

66      Dec'  100»4  Mar 

78      Dec  105       Apr 

9218  May  100*4  Mar 


104ig  Dec 
86I4  May 

lOO'i  Dec 
65l2  Dec 
88I2  Dec 
2812  Dec 
6»4  Dec 
25)2  Dec 
80  Dec 
18  Dec 
Wi  Dec 
38      Dec 


283  Jan 

97<4  Jao 

210     June 

I6512  Jan 

10512  Jan 

613s  Jan 

21I2  Jan 

6912  Jan 

66ij  Apr 

6714  Jan 

7458  Jan 

7584  Jan 


84      Dec!   126       Jan 


eig  Dec 
71I2  Dec 
42      Dec 

8  Dec 
6778  Dec 
78  Dec 
92      Dec 

2  Dec 
47  Dec 
4878  Dec 
90  .\ug 
99I4  Deo 

2*4  Dec 
82      Dec 


2OI4    Aug 

17612    Jan 

76       Jan 

24     May 

82     June 

14812    Apr 

10212    Jan 

3212    Apr 

96*8  May 

IO212    Jan 

IO2I4   Feb 

114      Jan 

16       Jan 

96*4   Apr 


76      Decj   129  Apr 

3<4  Dec|     III2  Jan 

20  Jan 

2914  Jan 

28I4  Jan 

8512  Jan 

46  Jan 

7512  Jan 

2038  Jan 

1934  June 

10434  Jan 

10812  Jan 

61*8  Jan 

164»4  Mar 

1117g  Apr 

2114  Jan 

415g  Jan 

4O84  Jan 

4414  Jan 

67  Jan 

0512  Jan 

92*4  Jan 

56  Jan 

80  Aug 

8978  Aug 

9378  Mar 

46I4  Apr 

98  Apr 

102*4  Jan 

1412  Apr 

IO5I4  Apr 

107  Jan 

4338  Apr 

27812  Apr 

100  Jan 

5938  Apr 

8578  Jan 

n605  Apr 


10 

Dec 

8 

Dec 

9'8 

Dec 

65I4 

Dec 

1538  Nov 

63 

Nov 

4 

Dec 

5I8 

Dec 

3012 

Dec 

SOU 

Dec 

24U 

Dec 

693s 

Dec 

60 

Nov 

7I4  Nov 

163» 

Dec 

18 

Dec 

22 

Dec 

50 

May 

9 

Dec 

6212 

Dec 

34 

Dec 

6112 

Dec 

70 

Dec 

71*4 

Dec 

16 

Dec 

62 

De.c 

97'4  June 

33s 

Dec 

61 

Dec 

97 

Dec 

24I2 

Dec 

70 

Dec 

8H2 

Dec 

I6I2 

Dec 

64 

Dec 

2II2 

Dec 

9I4  May 

133s 

Dec 

47 

Dec 

84 

Deo 

40 

Dec 

66 

Dec 

5 

Dec 

13 

28 

147 

104 

95 


Jan 
Jan 
Jan 
Jan 
Jan 


21I2  Dec 

78  Dec 

10  Dec 

12i8  Dec 

II2  Dec 

32I2  Dec' 

7112  Dec, 

51  Dec, 

78*4  Dec 

II6I2  Dec    172 

1284  Dec 

6412  Nov 
5858  Dec 

69  Dec 

27  Dec 


9158  Apr 
I6I2  Mar 
4484  May 
13478  Mar 
48  Jan 
3612  Jan 
1912  Jan 
43  Dec 
7912  Deo 
7538  Jan 
94*4  Jan 
Jan 
42  Mar 
8984  Jan 
86I4  Jan 
94  Apr 
8578    Jan 


70      Dec,    10234    Jan 
15      Dec!     5512   Jan 


8I2  Dec 
15  Dec 
III4  Dec 
25  Dec 
5118   Dec 


I2I2  Dec      46I4   Apr 


6514  Dec 

914  Dec 

558  Aug 

28  Dec 

988  Dec 

40U  Dec 


4934  Jao 
3818  Jan 
2612  Aug 
847g  Jan 
78I4  July 


II6I2  Sept 
2314  Apr 
984  Apr 
6178  Apr 
27  Apr 
8838  Apr 


88     Novl    142l»    Apr 


100     Nov 

IOI4  Dec 

44      Nov 

28^2  Dec 

68      Nov 

6478  Dec 

Ills  Dec 

3812  Dec 

69 14  Dec 

19      Dec 

27I2  Dec 

4      Dec! 

3      Dec 

77g  Sept  I 

13      Dec 


116      Jan 

51*4   Jan 

lll7g   Jan 

170      Apr 

84      Jan 

71      Apr 

26*4    Jan 

91>4  Mar 

797g   Jan 

4714  July 

6112   Jan 

7I4  July 

21>4   Jan 

4514    Jan 

30      Jao 


2512  Dec!  I62I2  Jan 
75  Dec  105  Jan 
1458  Decl     3312  Apr 


684  Dec 
45  Dec 
35  Aug 
155(1  Dec 
I27I4  Nov 
95  Dec 
14lj  Dec 


4812  Jan 

9184  Jan 

6712  Oct 

3878  Jan 

207  Jan 

1097g  Jan 

36  Apr 


f 


•  Bid  and  asked  prices:  no  sales  on  this  day.    |  Leea  tban  100  abarea.    t  Ez-rlgbta.    a  Ex  div.  and  rtgbta.    ■  Par  value  SIOO.    0  Old  stook.    *  Ez-dlvldend. 
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HIOH  AND  LOW  SALB  PRICB—PER  SHARB,  NOT  PBR  CBNT. 


Salurdau 
March  19. 


Miiniliij 
Marcit  21. 


%  per  Shan  \ 

95g       9'g 

35I2    36    I 

•100      115    ' 

•144      150 

•IO2I2  106    , 

•61        63 

•56        58 

•75        86    ' 

781s    80ly 

•95      100    1 

I47I4  14834' 

•88       95    I 

17«4     17»4 

1294     13    I 

30>4     30<4 

•51  If    65»4 

•93        98    I 


S  per  ihart 

9>2  Oh 

3518  351(1 

'100  115 

•145  152 

•101  106 

•ai's  65 

•56  68 

"si"   "s'l" 

1441.  147I2 


7'utii/iil/ 
March  22 


Wcdnisday  ,    Thursdiu 
March  23.     March  24. 


Friday 
March  25. 


32 
75 

258 
60 
94 


•30 
•67 

2Ii 

60 

•91 

•7OI4     72 

•99      108 

978     10 

"22l"4    "221s 
•45I2     50 


•59 
•32 
•lO's 
3'4 


61 
35 
lUs 
358 


2Sls  26    I 

13ls  13>4 

49      ' 

1194  13    I 

4758  4758 

32I2  33I4 

71^4  72^8 

641s  6412 

13»4  141? 

421s  43>4 


29  315g 

'1614  To'ij 

7354  73^8 

59»4  60    I 

•86  861s' 

•I3I4  14    I 

8634  8634 


17lj 
12»4 

29^8 

• 

•93" 
17 
•21 
•30 
•37 
2l» 
6OI4 
92l» 
711. 
•102 
934 
761. 
2234 
•451. 
•59 
3334 
101. 
338 
•41s 

•1314 

•13' 

•4fil2 

3234 

70 

6312 

1318 

4134 

3334 

25 

3134 

82 

IOI2 

731. 

59^8 


S  per  shiirf 
91.        93j 

•35        36I2' 
•100      115 

1481.  1481. 
♦1021"  lOi 

•6134     66 

•56        £8 

• 94 

8034     84 

§94^8     9-J'8 

14234  14678 


S  per  shiri'  •  $  per  shire 
1018     10>4       1014     101. 


S  per  sh'tre 


17^8 

13 

3058 

55'j 

98 

1-78 

23 

32 

75 

25s 
6OI4 

921. 

72 
106 

10 

77 

2278 

50 

61 

3334 

10^ 
338 
434 

'13I2 

49 

14 

48 

3334 

7178 

631. 

151s 

4312 

34 

251s 

3358 

82 

1034 

7358 

5978 


I7I2  1734 

1234  13 

297g  3OI4 

•53  6534 

♦93  98 

I6I4  17 


31 
•67 

60 
•92 

72 


31 
72 

2i' 
60^ 
94 
72 

IO2I4   IO2I4 
95g       978 


36        36 

•100      115 

1491.  150 

•1021.  106 


36  36     I 

•100  115 

14934  1493^ 

♦10."4  lO.i     1 


•70 

8434 
•95 
146 
•88 

1734 

1278 

30 
•531. 
•93 


85 
86    I 

1511; 
95 
177, 
I3I4 
301? 
5534 
98    I 


•70        85 
83        841s' 
•95      IOOI4I 
14678  1491.' 


I3I2     1378 


63  63 

10412  106 

4712  48 

3318  331. 

•87l2  881. 

•101  106 

"29"  "ijV" 

241.  241. 

671.  68I4 

•92  95 

I9I4  I9I2 

63U  6334 

"*4"  "5" 

•I5I2  18 

Sis  538 

7758  78 

I514  1514 


225r 

2318 

•4212 

441a 

•70 

88 

142 

150 

IO7I2  1071. 

•76 

80 

3178 

32I2 

351s 

351. 

66 

695- 

92 

92 

8i« 

81? 

8I4 

83s 

41 

41 

•  7>. 

8 

417s 

417« 

26is 

267r 

878 

87« 

471s 

477s 

•78 

84 

81s 

81? 

42 

42 

19I2  2014 

3212  32I2 

IOII2  102 

4978  50 

1758  181. 

''Hi  "7' 

2238  23 

69  7OI4 


46        46 
7058     711. 
•10134  102 
3OI2     3034 


81  8134 

1093i  110 

483j  4978 

•111.  12I4 

291s  30 

3218  3218 
•95  97I2 
.        I 

6i8       6'i\ 

6OI4  611. 


63 

104 

471. 

3234 

8738 
•101 

1178 

3078 

25 

6534 
•92 

20 

6178 

1178 
334 

17 
538 

77I2 

1434 

41 

2278 

4214 

•70 

146 

10/58 

•76 
32 
3434 
6858 

"'814 
8l8 


22>4 
•45l» 
•59 
•32 

101. 
3I4 

•41. 

25" 

I3I4 

4734 

1378 

48 

33 

69 

6212 

13 

4134 

33I2 

25 

3134 

80 

101. 

731. 

58 

861. 

1334 


231.  24I4 

307a  31 

•67  70 

21.  21. 

00^  62  ' 

•92  95 

7134  7234 

•102  110 

10  10 


1758 
13 
30 
541. 
•93 
I7I4 

2378 

32 
70 

21. 
fill2 
•92 
•72 
♦102 
958 


17«« 

13'4 
3058 

541. 

98 

I7I4 

241. 

321I 

70 

21. 
6II2 
95 
73 
110 
10 


23 
£0 
61 
35 
101. 
338, 

434 
2S12I 
1312] 
4734 

137,' 
48  I 
3558 

70S4 

631. 

1338 

4134 

33781 

26 

3338 

81     I 

1 034 1 

V312I 

58I4 

86I2' 

1334 


65 
105 

471 
33    I 
8738 
106 
I2I4 
31 
25 
6778 
96 
201. 
6334 
12    I 
334 
17 

558' 
78  I 
1434' 
41  I 
23I4I 
42I2' 
88 

147 

10734 
79 
323s 
36i2 
7038 


65 
104 

451. 
3278 
86 
♦101 
12 
31 
24 
65I2 
93 
20 
62 


661. 
10434 

4634 

33I4 

87 
106 

12 

31 

24 

65I2 

93 

20 

64I4 


23 14 
•451. 

59I4 

37 
•10 
314 

"25r4 
131s 

48I4 

47I2 

35 14 

7034 

64 

1278 

42I4 

3284 

2534 

331. 

82*4 

105g 

7314 

59 

•86 

14 


24  I 
50  I 
6938 
37    I 

11     I 
338 

^"s'l.' 

13»4 
481. 

"4"8'  '  I 
3034 
73I8 
66  I 
1378 
4234 
3358 
2612 
3534 
83    I 

1033 
73I2 

60     , 

88 

14 


231. 

•481. 

♦58 

•34 
10 

3'4 
•4I2 
25 
I3I2 
48I4 
1334 
471. 
3434 
7058 
631. 
111. 
42 
323.1 
2G.->8 
33 12 
S4 
IOI2 

♦7314 
5934 

♦86 

♦I3I2 


24 

50 

01 

37 

101s 
33g 
434 

25 

1358 

48I4 

1334 

471. 

36 

721. 

64 

13 

42 12 

33 

2638 

3434 

84 
101. 
73  Is 
6OI2 
88 

14»4 


66        69 

IO512  107 

441.     46 

33ig     34 


I67l2     68 

"4334    "4"5'34 
331s     3358 


12  1218 

31  321. 

247,  26    I 

6734  6978 

•93  96    i 

1912  20    I 

6334  6678 


1178  121s 

31  31 

♦26  261. 

6734  69 

♦91  95 

I8I2  191. 

64I4  6512 


378 

•17 
538 


378' 

18    I 


81s 


778         775 

411.  42 

2538  2634 

'47r4  '4"8'" 

84 

8l8        834 


1958  1958 

31I2  311. 

10114  10214 

49I2  5014 

1758  1834 

49  49 


•51s 
22 


7 
23I4 


68I2    71 


4578      4578 
7OI2      7338 
102      102 
30       3034 


8OI4 
109 
481. 
12 

2812 
317g 
97I2 
88 
6I4 
6II2 
88 


8138 
109 
491 
1? 
3018 
3238 
97-2 
89 

6I4 
611. 
8888 


48       4818      47        47I2 
40       407s  I     40i2    4234 

I3I2     I312     -- 

•15        17    I    

ih       734         7I2       77g 

•34        35        *32        37 

•41        44        +41        44 

M1012  112      ♦111      114 

♦104      111     '♦I04      111 

4934     gO's       4934     5158 

♦79        81     I    ^75        80 

•6334     661 1     7fi2i2     64 


731. 

7; 

1434 

1434 

407s 

41 

225s 

23 

42 

42 

♦70 

88 

14834  14834 

1071. 

IO7S4 

♦78 

79 

♦311. 

32 

331. 

36 

6858 

73 

♦92 

95 

8I4 

81? 

8'8 

8I4 

334 

17 
514 

701. 

1434 

411. 

2234 

44 
♦70 
149 
10758 

7812 

32 

37 

7334 


334 

17    I 

55g 

74    I 

I5I4 

42l8 

2478 

44I2 

88    ! 

14934 

10734 

78l2 

34    I 

4OI4 

79I4 


334 

4 

•1512 

I7I2 

51? 

55, 

6878 

71 

1514 

I5I4 

42 

42 

233s 

241. 

44 

44 

♦70 

88 

I5OI4 

I52I4 

1071. 

10734 

♦781. 

7834 

311. 

321. 

38 

395« 

76 

78I4 

95 

95 

758 
4II4 
2478 
834 
45 
•80 
8 
♦3912 
72 
1958 
♦31 
1017s 
4812 
17-2 


734 
4178 
27I2 

9I4 
47 
84 

8I4 
411. 
72 
195g 
33 

10318 
491. 
17 


♦512       7 
2II2     2258 
68I2    69i8 


•44  4578 
7118     723j 

•101  102 

2958  30 


83,       878 
8 '2       834 


734  8 

4134  4258 

2634  2878 

9I1  10 

47  Is  4838 

80  80 

8i8  9 

'73'  73"" 

1978  2118 

3118  3134 

IO3I4  1043s 

4934  5118 

18  1838 

4978  50 

•51.  7 

2238  24 

6918  72 


8I4 


81. 


•758 

42 

2658 

10 

46I4 
♦79 
8'4 

41 

72 12 

2058 

3134 
1037s 

49I2 

18 

50 

♦51. 

22  " 

08 


4212 
275s 
lOSs 
47I8 
82 

9 
41 
73 
21 
3134 
10478 
50>8 
18 
50 

7 
2338 
71 


80 
IO9I4 

4812 
♦III4 

27 

3138 
♦95 
♦87 

♦6l8 
♦5812 

8834 


811? 
IO9I4 
49 
12 
29I4 
3278 
9712 
90 

61. 
65' 
89 


4.578     471.       471.     4838 
72        7455:      721s     7334 


102      102     I    102 
2938     2978' 


102 


8138  8278 

110  110 

49  4978 

•III4  12 

28'2  3078 

3118  3218 

•96  97I2 


471.  4734 

40l2  411. 

♦13  14 

♦15  17 
7I2       8 

34  34 

4012  411. 


50        5OI2 

♦75        80    I 
♦621.     05 


61.       67g 
60        60 


8I34  825g 

110  110 

481.  491s 

III4  III4 

29I4  3012 

30  31 

95  96 


6I2       65g 
♦58l2    65 


48       48I4I 

4134     42I2 

137g     14    I 

I6I4      1638' 

778        878 

34        35    I 

44        44 

114      114      ■ 

•112      114     I' 

5012     52I2 

•75        80    I 

•621.     65    ' 


48ig  48I4 

41I2  4178 
1378      14 

"SU  ""834 

34  34781 

44I2  44781 

113  115 

104  114 
5058     5134' 

♦75        80    I 

631.  031, 
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Q 

Q 
O 
O 
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X 
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H 
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Sales 
for 
the 

Shares 
2,600 
1.300 


8TOCK8 

NEW   VOUK  STOCK 

EXCUANGE 


PER  SHARB 

Raniie  st'tce  Jan.  I. 

On  batU  at  \<M-*hare  lot* 


I 


700 


4,000 

30 

130,900 


2,000 

18,900 

5,300 

100 

'2,400 

1 ,200 
700 
100 

2,400 
800 
100 

1,000 
100 

2.400 
300 

2.000 


Lowetl 


Hlvheet 


200 

300 

400 

4,300 


1,900 
2.800 

500 
1,200 

500 

108,600 

33,. TOO 

2, .TOO 

43,200 

5,400 

3.300 

2,501) 

125,400 

700 
1,800 

800 
4,000 

100 
1.100 

100 


1,200 
2. .500 
5.800 
6,300 
500 

'  '2, 400 

1  ,;>oo 

800 

16.000 

100 

2.400 

25.100 

1 ,200 

900 

200 

8,100 

45.200 

1,800 

1 ,600 

55. .500 

700 


900 

3,745 

100 

7.000 

10,200 

291,900 

200 

2,600 

1.700 

100 

1,100 

32.800 

35,900 

4.400 

16,600 

100 

13,000 

200 

400 

7.600 

800 

8,900 

14,800 

2,200 

400 


12.000 
23.200 


2,100 

84,400 

500 

2,200 


97,900 
800 

9.600 

200 

20.500 

6.900 
400 
200 

1,200 
400 
600 

"3,666 

8.500 

1 .000 

200 

37,600 

1.800 

600 

100 

"12.266 

"'  300 


Indua.  &  Mlicell.  (Con.)    Par 

Loft  IncoriHtratert No  par 

Lou.si>-\VUuii  Ulitcult  tr  ott8. 100 

Do     2(1   preferred 100 

Lorlllard   (P) 100 

Do     iiref 100 

Muckuy  Companlea 100 

Do    prel 100 

MuDiitI   Sugar 100 

May  Depiirtment  Stores..  100 

Do     prof 100 

Mexican    I't-troleum 100 

Do     pref 100 

Mluinl  Copper 6 

Middle  Suites  Oil  Corp 10 

Mldvale  Steel  A  Orduaiice..50 

Muiltunu    Power ..100 

Do    pref 100 

Mont  Wd&Collls  Corp.,Vo  par 

Nutloniil   Acme 50 

National  Cloak  &  Suit 100 

Do    pref 100 

Nat  Conduit  <t  Cable. A'o  par 
Nat  Eiiam'K  &  Stamp's.. .100 

Do    pref 100 

National  Load 100 

Do    pref.. 100 

Nevada  Consol  Copper 6 

New  York  Air  Brake 100 

New  York  Dock 100 

Do   preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  A  Coal..  100 

Nunnally  Co  (The) No  par 

Oklahoma  Prod  &  Ref  of  Am. 5 

Ontario  Silver  Mining 100 

Orpheum  Circuit,  luc 1 

Otis   Steel No   par 

Owens  Bottle 25 

Pacific   Development 

Pacific  Gaa  &  Electric 100 

Pacific   Oil 

Pan-Am  Pet  &  Trans 60 

Do     Class  B 50 

Penn-Seaboard  St'l  vto  No  par 
Peoples  G  L  &  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)...50 

Phllllp.s  Petroleum No  par 

Plerce-Arrow  M  Car No  par 

Do    pref 100 

Pierce  Oil  Corporation 25 

Do    pref 100 

Pittsburgh  Coal  of  Pa 100 

Do    pref ...100 

Pond  Creek  Coal 10 

Pressed  Steel  Car. ..100 

Do    pref.. -.100 

Public  Serv  Corp  of  N  J...  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The)  k ..25 

Railway  Steel  Spring 100 

Do    pref 100 

Hay  Consolidated  Copper..  10 
Remington  Typewriter  vto  100 

Replogle  Steel-. No  par 

Republic  Iron  &  Steel 100 

Do    pref.. 100 

Republic  Motor  Truck. //o  par 
Royal  Dutch  Co  (N  Y  shares) . 

St  Joseph  Lead 10 

.San  Cecilia  Sugar  v  t  c.No  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp-A^o  par 

Sears,  Roebuck  &  Co 100 

Seneca   Copper No  par 

Shell  Transp  &  Trading. ..£2 
Sinclair  Cons  Oil  Corp.  iVo  par 
Sloss-Sheffleld  Steel  &  Iron  100 

Do   preferred 100 

Standard  Oil  of  N  J  . 25 

Do  pref  non  voting 100 

Steel  &  Tube  of  Am  pref.  . .  100 
Stewart  Warn  Sp  Corp.A'o  par 

Stromberg-Carburet No  par 

Studebakor  Corp  (The)... .100 

Do    pref 100 

Submarine  Boat No  par 

Superior  Oil No  par 

Superior  Steel  Corp'n 100 

Teun  Copp  &  C  tr  ctfs.A'o  par 

Texas  Company  (The) 25 

Texas  Pacific  Coal  &  Oil.. .10 
Times  Sq  Auto  Supply. A'o  par 
Tobacco  Products  Corp 100 

Do    pref 100 

Transcontinental  Oil...Vo  par 
Transue  &  Williams  St..Vo  par 
Union  Hag  &  Paper  Corp. -100 

Union  Oil No  par 

United  Alloy  Steel No  par 

Unted   Fruit 100 

United  Retail  Stores... ATo  par 
US  Cast  I  Plpe&  Fdy 100 

Do    pref. 100 

U  S  Express 100 

U  S  Food  Products  Corp..  100 
U  S  Industrial  Alcohol 100 

Do    pref .100 

U  S  Realty  &  Improvement  100 
United  Stai,os  Rubber 100 

Do     1st  pref 100 

U  S  Smelting  Ref  &  M 50 

Do    pref 50 

United  States  Steel  Corp..  100 

Do    pref 100 

Utah  Copper 10 

Utah  Securities  vtc .100 

Vanadium  Corp ..No  par 

Virginia-Carolina  Chem. .  .100 

Do    pref 100 

Virginia  Iron  C  &  C 100 

V  Vlvaudou No  par 

Wi'll.«  Fai-g'!   Kxp-i-s lOO 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 60 

Westlnghouse  Elec  &  Mfg. .50 

White  Motor 50 

White  Oil  Corporation. A'o  par] 

WIckwIre  Spencer  Steel 6 

Willys-Overland  (The) 25' 

Do   pref  [new) 100 

Wilson  &  Co,  Inc.  v  t  e.No  par, 
Woolworih  (F  W).. 100' 

Do    pref 100 

Worthlngton  P  4  M  v  t  C- .  100 

Do    pref  A .100 

Do    pref  B 100 


<  per 

31  " 
10) 
136 
100 

59I2 

50 

68 

051. 

O.'i 
•13734 

S8 

15>4 

III4 

29 

5234 


ihare  I 
Mar21 
Jau  6' 
Marl  1 1 
Fob  3 1 
Jau  6 
Jau  3 
Murlll 
Jau  3 
Jan  4 
Marls 
Mar  16 
Marlll 
Jau  3 
Marl2 
Marll 
Mario 


PER  SHARK 

Mange  for  preriuut 

Year  l\iM 


iMMI 


Hlthetl 


t  per  ihare  L|  per  share  t  per  share 
12<«Jaii  10         »>i  Nov      28       Jao 
26      Deo      70       Jan 
100 


*2     Jan  31 

KM)     Marlll 

1611.  Feb  28 

107      Feb     3 

68     Jao  24. 

67>j  Fell     2 

891.  Feb  14 

Hil      Miir2:i 

96      MarlK 

167i4Jan    13' 

94     Jao   111 

I9ia  Jao  28 

I  Sit  Jau     8 

331s  Jao     4 

SeUJau   Hi 


1434  Feb  3 
201.  Feb  24! 
26i2Jao  5 
66I4  Jan     4 

■2\  Mar22| 

4978  Jan     6 

92     Jao     7 

6934  Jau     3 

IOOI4  Jan     8 

918  Marll 
743,  Marl2 
2058  Feb  9 
44  Jao  26 
6412  Feb     7 

31  Jan  5 
SI2  Mar  IS 
318  Jan  3 
4I4  Jan     3 

25      Mar22 

1278  Mar  12 

zl6i.  Marl6 

Ills  Marl 4 

4614  Jao    19 

271"  MarI2 

16184  Marl5 

1.5814  Mario 

834  Marll 

3358  Jan     3 

32  Jan  16 
23I2  Mar  1 
1934  Jan  3 
68    Jan    3 

10  Marll 
173I8  MarlH 

5658  Marll 
8278  Jan  8 
1218  Mario 
SlUJao  6 
9:{78  Mar  7 
64  Jan  16 
1021.  Marl 
4358  Feb  8 
31      Marll 

82  Jan     6 

100  Jan     5 

11  Mar  12 
2518  Marll 
23  Marl  7 
6038  Jan  3 
89I2  Jan  6 
1478  Marll 
5612  Feb  7 
III4  Mario 

334  Feb  3 
1178  Jan     3 

278  Jan  3 
6S"x  Mar24 
1234  Marll 
38'2  Mar  2 
1978  Marll 
411.  Marl4 
73i2Feb  28 
135  Marl6 
lOSis  Jan  3 
77  M.tr 
27  Jan  3 
27 14  Murll 
4338  Jan     3 

83  Jan  6 
734  Marll) 
7I4  Feb  24 

36 1.  Marll 

7  Mar  12 
3H  MarU 
21      Marll 

738  Mar  2 
45  Mar22 
80      Mar23 

OH  Marl2 
3618  Mar  4 
68  Jan  3 
1758  Marl4 
27I2  Mar  4 
9718  Mario 
48I4  Marl8 
lli2Jan  3 
3914  Jao     3 

51.  Marl  4 
19  Marll 
6438  Jau  3 
92i2Jan  3 
4lis  Marll 
6212  Jan     3 

101  Jan  3 
2938  Mar23 
4138  Marll 
7734  MarU 

107    Jan     3 

J- 461.  Marl  I 

8I2  Feb  25 

26      Mar  17 

29''8  Marll 

95      M:ir2» 

84  Jan  3| 
558  Marll 

49l2JaD  4' 
84  Jan  3| 
93  Jan  3 
4234  Jan  3; 
3512  Jao     3 

12  Marl2, 
1.534  Mar  12 

5I4  Jao  3 
30  Jao  3 
38      Marl  2 


IOSI4  Feb 

108    Jan 

43     Jao 

71     Jan 

61     Jan 


6 
66 

95 


Uoo,  llSii  Jan 

120>.  Deo'  183>4  Jan 

97  Dec  llOit  Jan 

66  Dec  eu>4  Jao 

60  Decj  MU  Mar 

03i«  Deo'  161>t  Apr 

65  De«  1371?  Apr 

9Si|  Oct  107  Jan 

148  AUK  222 

8b  Mar,  106 

14i|  Dec,  24 

10  Aug      7M 


lO'gJan  12 
30  Jan  4 
355gJao  18' 
75  Jan  22; 
Jao  10, 
Feb  14| 
Mar  9 
74  Jao  20 
105     Jan  11 

12  Feb  16 
89  Feb  19 
26I4  Feb  1 
4534  Feb  16 
6184  Mar  2 
3S  Feb  17 
127gJan     8 

4     Jao     7 

5i2Jan  31 

29    Jan  13 

16  Jan  11 
645gJan  II 
1934  Jan  8 
4812  Jao  10 
41i2Jaa  4 
7938  Feb  17 
7184Jan   12 

17  Jao  17| 
431.  Mar2I 
35i2Jan  11 
SUsJao  8 
3.534  Mar23 
84  Mar2J 
1178  Jao  8 
78  Jan  7 
6278  Jan  26, 
88i2Jao  19 
HigJan  24 
96    Jao  24 

104  Jao  24 
69      Mar23 

11058  Jan  21 
61isJan  II 
36I4  Jan  8 
8934  Mar  71 

101  Mar  3; 
1458  Jao  5 
37i2JaD  20 
39i2Jan  12 
73i4Jan  13 
9614  Mar  2, 
24i2Jan  26 
OOUJan  11; 

13  Jan  12 
6i2Feb  16 

2338  Jan  II 
5'>s  Mar21 
9834  Jan  3 
2084  Jan  17 
46i4Jao  20 
2558 Jan  III 
56  Jan  11' 
7312  Feb  28, 
167i2Jan  13 
no  Jan  20 
82  Feb  7 
37  Jan  24 
4234  Jan  7 
79I4  Mar23' 
95  Mar24| 
1038  Jan  7; 
13i4Jan  11 
48  Jan  13 
OUJan  20 
45  Jan  10 
3678  Jan  21, 
12  Jan  10 
5734  Jan  20 
91  Jan  13 
1288  Jan  10 
43  Feb  9 
75  Jao  13 
2484  Jan  6 
34  Jao  4 
207  Jan  7 
6878  Ftb  17 
I.S34  Mar2l 
50  Mar24 
7  Jan  13 
27i4Jan  19 
72     Feb  17, 

102  Mar  8' 
6I84JaQ  19 
74'>«  Mar23 

1037g  Jan  4 
35i2Jan  27 
44i2Jan  3 
86     Feb  17 

112  Jan  27 
69>2Jan  19 
12^8  Marl7 
41  Jan  11| 
42l2Jan   111 

10284  Jan   18 

95     Jao  26 

SUJao   13 

72    Jao  20 

S'.i      Mar22 


283r   Deo 
47it   Dec, 


Jan 
Jao 
Jan 
Jao 

5284    Jan 
69it    Jan 


93      Dec    100>4    Jao 
12>8  Dec      40     Mar 


2Slj   Dec' 
2Sii   Dec 


40     Mar 
80      Jan 


638g  Dec  IO2I1  Jan 

2  Dec  13  Apr 

46  Nov,  89it  Jan 

88  Nov  IO2I4  Jan 

63ii  Deoi  9314  Apr 

100  Dec  110  Jan 

8  Nov'  17if  Jan 

66  Dec  U714  Jan 

I6I4  Dec!  48it  Jan 


361s  Dec; 

48     May 

26      Dec, 

9      Dec 

27g    Dec 

31s  Nov, 

23     Nov 

12      Deoi 

14278   Dec 

1034  Dec' 

41UMay, 

35      Dec, 


61  Jan 
61 84  Oct 
7714  Jan 
228g  Apr 
684  Mar 
958  Apr 
2884  Sept 
417g  Jan 
66  Jan 
78  Jan 
61U  Jan 
417g   Deo 


69U   Dec     11688    Apr 

641s  Deo    III84   Apr 

6U  Deo;     3614    Apr 


27  Aug 
30ig  Deo 
2684  Dec 
15      Dec 


45  Oct 
42 12  Jan 
4412  July 
827g    Jan 


59      Dec!   1081s   Jan 
9      Deo      23U    Jao 


72  Dec 
611s  Feb 
83  Deo 
12      Dec 


98  Jan 
72I4  Sept 
9114  Jan 
2758   Jan 


72  Dec  11334  Apr 
9014  Dec  1041s  Feb 
52  Dec  68  Jan 
951s  Dec!  124     Mar 

40  Deo  120  Apr 
297g   Dec  6078    Jan 

73  Dec,  IO6I2  Apr 
92is  May  107  Nov 
10  Nov,  2284  Jan 
24i«  Dec  94  Jan 
30  Dec  93I2  July 
5SI4  Dec  124S4  Jan 
84  Dec  10684  Jan 
I6I4  Dec  5534  Jan 
4912  Dee  1233s  May 
10      Dec]  1778    Apr 

2is  Deo!  26i4June 

9      Dec'  8358   Apr 

218  Dec  2158    Jan 

85I4  Dec'  243      Apr 

14I4    Oct  231s  Nov 

3318  Dec  OOU   Jao 

20      Dec,  4884   Jan 

43      Dec,  82 14    Jan 

75  Dec  94I4    Apr 
cl42i2  Dec  e212i2  Mar 

lOQisJune  lUSg  Mar 

77      Dec  91I2  June 

241s  Dec  61is  Mar 

22ig   Dec  II8I4    Apr 

3784  Dec  12638   Apr 

76  Dec  lOUs   Jan 
8I4  Dec  14      Oct 

IDs  Dec 

41  Feb 
6I4  Dec' 

40 

22       Dec! 

67g   Dec, 

46       Dec 


2038  Sept 
60  Apr 
1314  Mar 
Deo  c5734  Jan 
6338  July 
34 14  July 
961s    Jan 

80      Dec    106       Jan 
558  Dec'     3884   Jan 

3478  Dec  I     661s   Jan 

6I34   Decl    127      Apr 

19is   Dec!     38      Jan 

27  ig  Dec      63       Jan 
176      Feb    2247g    Oct 

4514  Dec]     9612   Jan 

lO's  Nov 

38      Dec 
584  Dec 

15      Dec 

56is  Dec 

90      Aug 

357g  Nov 

53      Dec 

951s  Dec 

291s   Deo 

39I2   Dec 


251s  Jao 

66I4  Apr 

377g  Apr 

7888  Jao 

1163g  Jan 

10334  Jan 

69>4  Apr 

14334  Jan 

1161s  Jao 

76  Jan 

475g  Mar 

76I4  Dec!   109  Jan 

10418   Dec    11534  Jan 

4418   Dec'     8O84  Jan 

7      Aug       14  Oct 

281s  Dec,     97  Apr 

24Ai   Dec:      8OI4  Apr 

88<4  Dec    II212  Jan 

76      Feb    I20is  Sept 

584  Dec      21  June . 

4684  Nov      76  Mar 

80ig  July!     9238  Oct 

8914  Nov    119  Jao 

40      Dec 

30I2   Deo 

13*8   Dec 

19      Nov 

5ig   Dec 

26      Dec 

347g   Dec 


9678  Jan  14; 

4SI4  Mar23  40  Dec  55i8  Jan 

42     Feb  16!  3012  Deo  6912  Mar 

1758  Jao     8  13*8  Dec  25is  Oct 

IS'sJan   U  19  Nov  32 14  Sept 

9    Jao     8  5i«  Dec  32  Ian 

40    Jan     7l  26  Dec  93  Jan 

47    Jan     7!  347g  Dec  82ig  Jan 

114     Mar23  100  June  145  Apr 

III     Feb     2' I  102  Dec  116  Jan 

521.  Jan   19,  |  asSg  Dec,  95  Jan 

81     Feb  11  73  Dec  9384  Jan 

6514  Mar  4I'  63i!   Dec'  76  Jan 


*  Bia  and  asked  prices;  no  sales  on  tbla  day.    I  Leas  than  100  shares,    t  Bz-rlghts     a  Ez-dlv.  and  rights,    i  Ex-dlv.    c  Reduced  to  basis  ol  saa  par.    ■  Par   $10J. 


1262       New  York  Stock  Exchange-BOND  Record,  Friday,  Weekly  and  Yearly 

Jan.  1  1909  the  Ezchanoe  method  of  quoting  bondH  wot  changed  and  price*  are  rtoio — "and  interest" — except  for  incorrte  and  defaulted  bondt. 


BONDS 

33 

Price 

Week't 

|| 

Range 

N.  Y.  STOCK  KXOHANOE 

B^ 

Tliursdnv 

Range  or 

Since 

Week  ending  Mareli  24 

i.**- 

At'irch  2t 

Last  Sale 

Jan.  1 

U.  S.   Govarnmant. 

Bid          A$k 

Low 

Utah 

No.\ 

L(ju>    High 

First  Liberty  Loan  - 

3Vi%  oJ  1932  1947 

J    D 

J    D 

90.06  Sale 
87.48  Sale 

90  OB 
H7  00 

87. 4H 

1S96 
8 

89  90  93..50 

Conv  4%  of  1932  1947 

85.24  88  .50 

Conv  i>4%  of  1932  1947 

J    D 

86.96  Sale 

S7  02 

87.6;) 

4;)ll 

8,5,40  88  60 

2(1  oonv  4H%  of  1932  1947... 

J    D 

95  00 

Mar21 

-  --- 

9.5.00  100 

Seoond  Liberty  Loan — 

4%  of  1927  1942 

MN 
MN 

86.90  Sale 
86.96  Sale 

86.66 
88  82 

87.00 
87.14 

48 
3839 

8.5.34  88.80 

Conv4>i%  of  1927  1942 

85.30  88.40 

Third  Liberty  Loan — 

4ii%   of  1928 

M  S 

90.20  Sale 

90.00 

90.30 

2181 

88.00  91.14 

Fourth  Liberty  Loan — 

4>i%  of  1933  1938 

A   0 

87.12  Sale 

88  81 

87  31 

4232: 

85.34  88  GO 

Victory  Liberty  Loan — 

4^%  Notes  of  1922  1923 

J    D 

97..->6  Sale 

97  06 

97.56 

lOIOi 

9.5.56  97.76 

3M%  Notes  of  1922  1923 

J    U 

97..^) I  Sale 

97  16 

97.54 

.•j3» 

9.5.80  97.72 

2s  conaol  reslstered (21930 

■R     J 

994  lOO'i 

100 

Feb'20 



100      100 

2s  consol  coupon <il930 

Q    J 

99'4  lOO'i 

10012  June'20 

.--- 

4s  registered 1925 

Q   F 

lOtix  WV-i 

104 

Mar  21 



lot      101 

48  coupon 1925 

C^    F 

intis  lOtio 

10334 

Feb-21 



IO212  10334 

Pan  Canal  10-30-yr  2a  .     .itl936 

Q    F 

Q   V 

9934  IOOI4 
99ii  1001.1 

98>4  Mar- 19 
99      July' IS 

Pan  Canal  10-30-yr  28  reg...l938 

Panama  Canal  38  g... 1961 

C)  M 

7S        791; 

7914 

Aor'20 

.... 

Registered 1961 

QM 

78        80 

87I2  Mar- 20 

Foreign  Government. 

Argentine  Internal  6s  of  1999... 

in  s 

6912    701; 

69-i4 

71 

26 

67       72 

Belgium  25-yr  ext  s  f  7M  s  g.  1945  J   D 

!)7    Sale 

951 4 

97 14 

244 

95I2    99 

5-year  6%   notes Jan  1925 

9034  Sale 

9312 

91 

72 

87       93 

20-year  3  f  8s 1941  F   A 

971,1  Sale 

9678 

98 

311 

9334  100>8 

Berne  (City  of)  i  t  88. 1945  M  N 

9578  Sale 

94I2 

90 

63 

9278     9714 

Bergen  (N  n-way)  a  f  8s 1 9 15  M  N 

9478  Sale 

9334 

95 

3/ 

9314    9ti2 

Bordeaux  (City  of)  15  yr  68.1931  M  N 

74       7434 

74 

747g 

21 

74       8ti8 

Canada  ( Dominion  of)  g  5s..  1921  A  O 

9934    9978 

9934 

997g 

'^ 

9878  101 

do                 do                 ...1926  A  O 

9214  Sale 

91 

93 

.',8l 

8512    93 

do                 do                 ...1931  A  O 

88I2  Sale 

88 

89 

64 

8312    90^4 

2-yr  5 Ha  gold  notes  Aug.  1921  F   A 

9938  Sale 

99 

99-38 

60 

98       9912 

10-year  5  Ha 1929  F   A 

9134  Sale 

91 

933, 

89 

87-^8    94 

Chile  (Repub  IIr)  ext  sr  8s.-  19U|F   A 

99     Sale 

99 

9918 

109 

99       99  ig 

Chinese  (Hufeuang  Ry)  58  of  1911 

J    D 

t  4OI4     41 

4012 

•1034 

16 

4018    4518 

Cnrtstlanla  (City)  a  f  88 1945 

A   0 

96     .Sale 

95 

93I2 

22 

9434    98 

Copenhagen  25  yr  a  f  5  Ha. -1944 

J     J 

73     Sale 

721s 

73 

23 

72       7534 

Cuba— External  debf.  5s  of  1904. 

IVI   S 

781=    791s 

79 

79 

6' 

77       80 

Exter  dt  of  58  1914  ser  A.  1949  F   A 

78       79I2 

7812 

7812 

10 

7558     7812 

External  loan  4Hs 1949, F   A 

69       691$ 

69 

6912 

3 

63       6912 

Denmark  external  s  f  83 1945 

A    0 

98 12  Sale 

98 

99 

206 

9.512  100 

Danish  Con  Municipal  8a  "A'1948 

F    A 

98       98I4 

97'2 

981  i 

1971 

95I2    9812 

Series  B 194-^ 

F   A 

98        981.1 

97 

98I4 

2341 

95I2    98I4 

Dominic^an  Rop  ('on"  \dmsr5'!-58'F    A 

79I2    8OI2 

80 14 

8OI4 

5 

7058     8U2 

French  Republic  25-yr  ext  8s-1945  M  S 

981.1  Sale 

98 

991-> 

414 

96      IOII4 

Gt  Brit  &  Ireland  (a  K  of)  — 

5-year  5H%  notes 1921  M  N 

9938  Sale 

99I4 

99I2 

191 

9758    9958 

20-year  gold  bond  5Ha.-1937  F  A 

8514  Sale 

85 

8S 

148 

8318    87I4 

10-year  conv  5H3 1929  F   A 

8878  Sale 

8834 

89 

150, 

86       8934 

3-year  conv  5Ha pl922  F   A 

9473  Sale 

9458 

9478 

im 

94       96 

Italy  (Kingdom  of)  Ser  A  6 Ha. '25  F   A 

8I34    82 

81-s 

8178 

V5 

81        85 

Japanese  Govt — £  loan  4 Ha.  1925  F   A 

X  82     Sale 

8178 

82-3s 

ii2 

75-38    83 

Second  series  4  Ha 1925  J    J 

t  82     Sale 

82 

82  U 

lib' 

75I8     8234 

Sterling  loan  4a 1931  J    J 

X  64     Sale 

63-8 

64is 

14/ 

56       66 

Lyons  (City  of)  15-yr  63 1934  M  N 

7412    7434 

7312 

7438 

27| 

74I2    8434 

Marseilles  (City  of)  15-yr  63.1934  M  N 

74^8  Sale 

74 

743,1 

28' 

74       84 

Mexico — Exter  loan  £  5a  of  1899  Q    J 

X  45       451 2 

443.t 

46 

64' 

40       4834 

Gold  debt  4s  of  1904 1954  J    D 

32:2    S3 

3212 

33 

8 

29        36 

Norway  external  s  f  8s 1940  A  O 

9912  Sale 

991s 

100 

11..; 

933g  IOOI4 

Paris  (City  of)  5-year  6a 1921  A  O 

9638  Sale 

96I4 

96=8 

1T4| 

94       9634 

San  P.iulo  (Stite)  ext  a  f  Ss^  1933  J    J 

9712    975s 

97I2 

975s 

8!>' 

9712    97-'8 

Switzerland  (Govt  of)  s  f  8a  1940  J     J 

lot     Sale 

102-34 

1043s 

17.5' 

102      10438 

Tokyo  City  5s  loan  of  1912 |M  S 

57        .59 

57 

58 

29 

43        58 

Zurich  (City  of)  a  f  Sa 1945  A  O 

93     Sale 

95U 

93 

33 

94       98 

XThese  are  prices  on  the  basis  of  S5  to 

£ 

State  and  City  Securities. 

N  Y  City— 4>is  Corp  stock.  1960  IVI   S 

S6I2    87 

86 '4 

86 14 

4 

86I2    88 

4Jia   Corporate   stock 1964  M  S 

86I2    87 

86-34  Mar'21 



86I2    88I2 

i,}4s  Corporate  stock 1966  A  O 

861 2    8678 

se-'is 

8678 

23 

8658    88 

4Hs  Corporate  stock  July  1967 

9134     92I4 

92 

Mar'2I 



92        93I8 

4Hs  Corporate  stock 1965  J   D 

9134 

92 

Mar'21 



9II4    9212 

4  Ha  Corporate  stock 1963  M   S 

9134     923g 

9218 

Mar'21 



91        94 

4%  Corporate  stock 1959  M  N 

8212    8318 

8314 

Mar'21 



8I34     84 

4%    Corporate   stock 1958  M  N 

S2i2    83 

83 

Mar'21 



83       84I4 

4%  Corporate  stock 1957  IVI  N 

8212    S3l2 

83l2 

Feb'21 

83       8414 

4%  Corporate  stock  reg.-.1956  M  N 

8II2    83 

83 

Mar'21 

83       8312 

New  4Hs 1957  M  N 

9134     96 

92 

Mar'21 

91       9312 

4H%    Corporate   stock...  1957  M  N 

9134     95 

92 

92 

7 

9034    93I2 

3H%    Corporate   stock. .. 1954  M  N 

73I2     7734 

74 

Feb'21 

74        74 

N  Y  State — 4s                           1961 

IVI    S 

J     J 

90 
89 

Dec'20 
SeDt'20 

Canal  Imorovement  4a         1961 

1 

Canal  Improvement  43 1960  J     J 

Highway  Improv  t  4  Ha      1963  M  S 

93 

July'20 ' 

101      

102 

May'20 ' 

Hlehwav  Imorov't  4i^a      1965  IVI   S 

95 

July'20          ' 

Virginia  funded  debt  2-33       1991 

J      J 

6514 

72I2 

7II4 

Oct'20 

6s  deferred  Brown  Bros  ctfs 

751? 

Dec'20 

Railroad. 

Ann  Arbor  1st  g  4s 41990  Q    J 

511.1     58 

511s 

Mar'2I 

50       62 

Atch  Top  &  S  Pe— Gen  g  43  _ .  1995  A  O 

7714  Sale 

77 

7712 

91 

7558    79I4 

Registered 1995  A   O 

76       80 

76 

76 

5 

76       77I4 

Adjustment  gold  4s *1995J  Nov 

6814    69 

681s 

70 

5| 

6712    73 

Stamped *1995  Nov 

68I2  Sale 

681s 

69 

I4I 

68       73 

Convgold4s. 1955'J   D 

6914  Sale 

691s 

6914 

71 

6712    71 

Conv  43  issue  of  1910 1960  i  D 

Sl.-i4    S312 

81 

Mar'21 

1 

81        84 

East  Okla  Div  Ist  g  4s 1928  M   S 

8334     9234 

85 

Mar'21 

1 

83       85 

Rocky  Mtn  Div  1st  4s 1965  J    J 

6712    71 

71 

Mar'21 

! 

65       71 

Trans  Con  Short  L  lat  4s.  1958  J     J 

7338     75 

V4b8 

7458 

73I4    76I4 

Cal-Ariz  Ist  &  ref  4Hs  "A"  1962  M  S 

78       7812 

VWs 

Mar'21 

1 

77I2    8418 

S  Fe  Pres  &  Ph  Ist  g  5s...  1942  M  S 

88I2 

88 

Feb'21 

1 

88       88 

Atl  Coast  L  1st  gold  4s ftl952  M  S 

771s  Sale 

7612 

7714 

** 

76-%     81 

10-year  secured  7s 1930  M  N 

lOOio  10112 

Ull's 

102 

.5 

IOOI4  10312 

Gen  unified  4Ha 1964  J   D 

75I4     761s 

76 14 

Mar'21 

---- 

7212    78 

Ala  Mid  lat  gu  gold  63 1928  M  N 

9078 

91 

Jan'21 

1 

91        91 

BrunsA  Wlstgugold43..1938  J    J 

7658     83 

79 

Jan'21 



7812    79 

Charles  &  Sav  Ist  gold  73.  .  1936  J    J 
L  &  N  coll  gold  43 01952  M  N 

110 

12978 

Aug' 15 

6712     69 

67 

68 

12 

67       73 

Sav  F  A  W  1st  gold  6s         1934  A  O 

IOII4 

92      

10078 

Nov'20 ' 

Ist  gold  63                     .   1934  A  O 

91 

Oct'20 

1 

Bait  &  Ohio  prior  3  Hs 1925  J     J 

8II2     8178 

81 12 

82 

13 

7934    84 

Registered. 41925  Q    J 

78      

79I2 

Mar'21 



7912    7912 

1st  50-year  gold  4s .41948  A  O 

68     Sale 

68 

68I4 

14' 

67       7038 

Registered                               41948  Q    / 

6OI4 

Feb'20    -     1 

10-yr  conv  4Hs 1933 

66I4  Sale 

66 

67 

74' 

65       7178 

Refund&gen6sSerie3  A..1996  J    D 

67U     67^8 

67 

US 

26' 

66       72 

Temporary  10-yr  63 1929  J    J 

S8I2  Sale 

88 '2 

8S7g 

23 

8SI4    9312 

Pitts  June  1st  gold  6s 1922  J     J 

P  June  &  M  Div  Ist  g  3HS.1925  M  N 

112 

Jan' 12 

fs'^s    76h 

7658 

765s 

1 

6838     8II2 

P  L  E  &  W  Va  Sya  ref  43.. 1941  M  N 

6312  Sale 

6? 

637s 

39, 

6212    66I2 

SouthwDlv  lstgold3H3-.1925  J     J 

76!s    7012 

76 

7612 

39 

7334    79 

Cent  Ohio  1st  c  g  4H3...1930  M  S 
CI  Lor  &  W  con  1st  g  53..  1933  A   O 

80^4  . 

86 

Mar'20 

8612    8884 

8638 

Mar'21 



863g    9II4 

Ohio  River  RR  Ist  g  53...  1936  J   D 

85       90 

8VI2 

Feb'21 



8712    88 

General  gold  53. 1937|A  O 

75      

84 

Feb'21 



84       84 

Pitts  Clev  &  Tol  l3t  g  63.-1922  A   O 

9634  Sale 

9634 

9634 

1 

963j    96-34 

ToI&CindIv  Istref  43A..1959  J     J 

5314  Sale 

.">3 

53I4 

10 

52        5512 

Buffalo  R  &  P  gen  g  53 1937,  M  S 

9134    93 

9134  Mar'21 



9II2    93 

Consol   4H3 1957|IVI  N 

8II2    83 

85 

FelV21 

79I2    85 

All  <fe  West  1st  g  43  gu 1998  A  O 

Clear  &  Mah  1st  gu  g  5s.  .  .  1943  J     J 

Roch  &  Pitts  Ist  gold  63.-1921|F   A 

Consol  Ist  g  63. 1922;j    D 

70        .    - 

73I4 

Jan'20 

82-34 

86 

Apr'20 ' 

9953 

Dec'20  -       ! 

99I2 

9912 

Feb'21 

i 

99I2    99'4 

Canada  Sou  cona  gu  A  6s. ..1962 

A    0 

83        87 

S3 

85 

3 

1 

84        88I2 

BONDS 
N.  Y.  STOCK  EXCHANGE 
Week  ending  M-irch    2t 


Price 

Thurs'ln'j 
March  21 


Canadian  North  dob  ■  f  78..  1940  J    D 


Car  Clinch  A  Ohio  lat  30-yr  5a. 38 
Central  of  Oa  lat  gold  68. ..71945 

Conaol  gold  .5s 1945 

10-yr  temp  secur  68  June..  1929 
Chatt  Div  pur  money  g  4a.  1951 
Mac  <t  Nor  Div  lat  g  58..  1946 

Mid  Ga  <t  Atl  Div  58 1947 

Mobile  Div  ist  g  58 1946 


J  D 
F  A 
.MN 


Cent  RR  A  B  of  Ga  coll  g  53.1937iM 


Cent  of  N  J  gen  gold  58 1987 

Registered A1987 

Am  Dock  A  Imp  gu  .58 1921 

N  Y  A  Long  Br  gen  g4.s...I941 

Chesa  A  O  fund  A  Impt  &a...l929 


1st  consol  gold  68 1939  IVI  .V 


Registered 1939  M 

General  gold  4H3 1992  IVI 

Registered 1992  M 

20-year  convertible  4Hs..l930|F 

30-year  conv  secured  58 1946  A 

Big  Sandy  1st  4s 1944  J 

Coal  River  Ry  1st  gu  4s. ..1945  J 

Craig  Valley  lat  g  58 1940;-f 

Potts  Creek  Br  Ist  48 1946  J 


IVI  N 
J    D 

S 


A    O 

MN 


Bid 

IOII2 

7212 

89 

83I4 

86 

67 

83 

83ig 

83 

8OI4 

9514 

'99* 
81 14 
797g 
92lg 


R  A  A  Div  Ist  con  g  4s. ..1989  J 

2d  consol  gold  43 1989  J 

Greenbrier  Ry  1st  gu  g  49.1940  -M  N 
Warm  Springs  V  Ist  g  68..  1941 

Chic  A  Alton  RR  ref  g  33 1949 

Railway  Ist  lien  3 Ha I960 

Chic  B  1-1  A  Q  li-i— 

nilnola  Div  3H3 1949 

Illinois  Div  43 1949 

Joint  bonds.     See  Great  North 
Nebraska   Extension  4s...  1927  IVI  .V 

Registered 1927  IVI  N 

General  4s 1958  IVI   9 

Chic  A  E  III  ref  A  Imp  4s  g.. 1965  J     J 

0S  Mtg  ATr  Co  ctsof  dep. 

1st  consol  gold  6s 1930  A   O 

General  consol  Ist  63 1937  MN 

U  S  Mtg  A  Tr  Co  ctfs  of  dep 

Stamped 

Guar  Tr  Co  ctfs  of  dep 

Chic  A  Ind  C  Ry  Ist  5s 1936  J     J 

Chicago  Great  West  Ist  4s...  1959  M  S 

Chic  Ind  A  Loulsv— Ref  6s..  1947  J     J 

Refunding  gold  53 1947  i     J 

Refunding  4s  Series  C 1946  J     J 

Ind  A  Loulsv  1st  gu  4s 1956  J     J 

Chic  Ind  A  Sou  60-yr  43 1956  J     J 

Chic  L  S  A  East  1st  4H8-..1969  J   D 

Ch  M  A  St  P  gen  g  4s  ser  A.el989  J     J 

Registered el989  Q    J 

Gen'lgold3H3SerB el989  J     J 

Geacral  4  Hs  Series  C cl989  J     J 

CJen  A  ref  Ser  A  4  !^s a2014  A  O 

Gen  ref  conv  Ser  B  53 a2014  F   .\ 

Convertible  4H3 1932  J   D 

Permanent  43 ..1925  J   D 

25-year  debenture  43 1934  J     J 

Chic  A  L  Sup  Div  g  5s 1921  J     J 

Chic  &  Mo  RIv  Div  5s 1926  J     J 

CM  APugetSd  I8tgu4s-.1949  J    J 

Fargo  A  Sou  aasum  g  63 1924  J     J 

Milw  A  Nor  1st  ext  4^3.. .1934  J    D 

Cons  extended  4Ha 1934  J   D 

Wi3  A  Minn  Div  g  5s 1921  J     J 

Chic  A  N'west  Ex  43...1886-'26  F   A 

Registered. ..1886-1926  F   A 

General  gold  3H3 1987  M  N 

Registered pl987  Q    F 

General  4s 1987  M  N 

Stamped  43 1987  MN 

General  5s  stamped 1987  MN 

Sinking  fund  63- 1879-1929  A   O 

Registered 1879-1929  A   O 

Slnkin?  fund  53 1879-1929  A  O 

Registered 1879-1929  A   O 

Debenture  59 1921  A  O 

Registered 1921  A   O 

Sinking  fund  deb  5s. .1933  M  N 

Registered 1933 

10-year  secured  7s  g 1930  J 

15-yci,'  sejiirfil  6  '<-■  g 1936|lW 

Des  Plaines  Val  Ist  gu  4!^s..'47  M 

Frem  Elk  A  Mo  V  1st  6s. .1933  -A 

Man  G  B  A  N  W  1st  3H3-1941  J 

Milw  A  S  L  1st  gu  3 Ha...  1941  J 

Mil  L  S  A  West  lat  g  63.-. 1921  IW 

Ext  A  imp  a  f  gold  53..-1929  F 

Ashland  Div  1st  g  63.. .1925  M 

Mich  Div  1st  gold  6s.. .1924  J 

Mil  Spar  A  N  W  1st  gu  4s.  1947  M 

St  L  Peo  A  N  W  Ist  gu  63.1948  J 

Chic  R  I  A  P— «v  gen  43 1988|J 

Registered 1988  J 

Refunding  gold  43 1934  A   „ 

R  I  Ark  A  LouU  1st  4Ha-. 19.34  IVI   3 

Burl  C  R  A  N  1st  5s 1934  A   O 

CRIF&NWlstgu  5a. .1921 

Ch  Okla  A  G  cons  5s 1952 

Keok  A  Des  Moines  1st  53-1923  -A  O 
St  Paul  A  K  C  Sh  L  1st  4HS-'41  F    A 

Chic  St  P  M  &  O  cona  63 1930  J   D 

Cons  63  reduced  to  3H3-.1930  J    D 

Debenture  Ss 1930  M   3 

North  Wisconsin  Ist  6s 1930  J    J 

Superior  Short  L  1st  53  g..el930  -M  S 

Chic  T  H  A  So  East  1st  53. .1960  J    D 

Chic  A  West  Ind  gen  g  6s..el932  Q  M 
Consol  50-year  43 ..1952  J     J 

Cln  H  A  D  2d  gold  4H3 1937  J     J 

C  Find  A  Ft  W  ist  gu  43  g.l923  M  N 
Day  A  Mich  Ist  cons4H3-1931  J    J 

Clev  Cln  Ch  A  St  L  gen  43.-1993  J    O 

20-year  deb  4H3 1931  J    J 

General  5s  Series  B 1993  i    D 

Ref  A  impt  6s  Series  A 1929 

Cairo  Div  1st  gold  43 1939  J    J 

Cln  W  A  M  Div  1st  g  4s. ..1991  J     J 

St  L  Div  1st  coll  tr  g  4s 1990  M  N 

Spr  A  Col  Div  Ist  g  43 1940  M  S 

W  W  Val  Div  Ist  g  43 1940  •!     J 

C  IStL  A  C  Ist  g43 41936  Q    F 

Registered 41936  Q   F 

Cin  S  A  CI  cons  lat  g  53. .-1928  J     J 
C  C  C  A  I  gen  cons  g  69...  1934  J    J 

Ind  B  A  W  1st  pref  4s 1940  A   O 

O  Ind  A  W  1st  pref  53.--dl938  Q    J 

Peoria  A  East  1st  cons  43..  1940  A  O 

Income  43 1990  Apr 

Cleve  Short  L  1st  gu  4,H3 1961  A  O 

Colorado  A  Sou  Ist  g  43 1929  F   A 

Refund  A  Ext  4Hs. .1935  M  N 

Ft  W  A  Den  C  1st  g  63 1921  J    D 

Conn  A  Pas  Rivs  1st  g  43...  1943  A  O 

Cuba  RR  1st  50-year  5s  g.. 1952  J     J 


Sale 
7314 
9112 
84 
86I4 
7II2 


90 

81 

9734 

967g 

99I2 

Sale" 
93 


7612  Sale 


74ig  Sale 
82     Sale 

65      

66      

75-34    80 

6II4 

72       7278 
63       75 

66-^ 

7334 

44        45 
35I4     353$ 


Wuk't 
tian{,e  or 
Lait  Sale 


Kant* 
Sine* 
Jan.  I 


72 

74 

80»4 

8212 

88 

89 

79 

Sale 

28 

3212 

30 

Sale 

93 

96 

87 

Sale 

87i.< 

Sale 

70 

Sale 

86I4 

Sale 

511? 

Sale 

95 14 

9712 

791;. 

1 

67I2 

6878' 

_  —       « 

70 

69 

71 

7634 



6758  Sale 

59ig 



7434  Sale  1 

60 

Sale 

641.. 

Sale 

641? 

Sale 

74 

Sale 

58 

Sale 

98 

99 

841;. 

91I2 

62I9 

64 

9538 



80 

_ 

79 

83 

98I4  101    1 

S6I2 

86I2 

83 

86 

663r 

67 

*64l2 

75 

76 

74 

76 

95 

Sale 

99I2 



9912 

90 

9034 

9938 

9878 

— ..  —  « 

89 

85 

10134 

102 

995gSale  | 

75 
1021g  IO312 


68      

9958 

93ig    98 

987g 

99I2 

7510  7634 
87  8934 
6912  7018 
66 '2  -.-- 
0634  Sale 
661-  66>8 
835s    92 


LotB 
101 

7314 
88I4 
83I2 
85 
66 
90 
975a 
82 
SOlg 
97 
96 
99 

lOOlj 
797g 
92 
783g 
76 
86 
74 
8I12 
6334 
65 
73 
69 
72 '4 
72 
88>2 
73I2 
44 
35I4 

72 
80'4 

883g 

907g 

79 

32 

30 

93 

87 

85I4 

70 

86I4 

32 

5012 

953g 

81 

68 

63 

7118 

73I2 

67I4 

925g 

61 

7458 

69 

6412 

6412 

74 

58 

98 

93I4 

66 
102 

8II2 

8414 

9858 

8512 

86 

6578 

68 

74 

74 

94 

99 

9858 

89>4 

9412 

993s 

98 

891^ 

9012 
lOlSg 

9912 
IOII2 
lOi 

62 


High 

101  k' 

Mar'21] 

Mar21 

8312' 

Mar'2ll 

Dec'20 

May' 18 

June' 17 1 

Dec'20 

Mar '21 

9734 

Feb'2l 

Mar'2 

Jan' 18 

797g' 

y2ix' 

June'20 

7634  i 
Mar'17 

7412' 

82ii 

July'20 

Jan'21 

Jan'21 

June' 19 

7234' 
Nov'20 
Sept'16 
Mar'21 

4412 

36 

72 
81 

Mar'21 
Oct' 19 

80     I 

Mar'21 

3012 

Mar'21 

87    I 

8734 

70    I 

87    I 

Mar'17 

5112 

953g 

Feb'21 

Mar'20 

May  19 

Jan'21 

Dec'20 

68 

Feb' 16 
Mar'21 

.     75    I 

6OI2 

65 12 

66    I 

74I2 

58    I 

Mar'21 

Feb'2D 

Mar'21 

Sept' 19 

Feb  21 

Jan'21 

Mar  21 

8512 

Feb  21 

Mar'21 

Jan'21 

Mar'21 

74 

95 

Mar'21 

Ker)'21 

Dec'20 

Feb'20 

Feb'21 

Mar' 19 

Mar'21 

Nov'20 

10178 

9934 

Oct"  16 

Mar'21 

Nov'20 


No.  Low    Hioh 
83     997g  101I4 
73I4    76 
88I4    B5la 
83i2    89 

86      gi 


1.5 


14 


43 
116 


47 


45 
1 


16 


18 
■57, 
49 
153 
32 
14 


10 

7, 


80i(    84 
94     100 
96       97l( 
99       09>t 


79 
91 


84 
93U 


7314    77I1 


7314    78 
80       85 


66 
73 


65 
73 


70       72'! 


7318  73li 

437g  46 

35  397t 

7OI4  76*4 

7934  829s 

88  89*4 


77  82 

31  357s 

2812  34 

93  961a 


82 
78 
50 
78 


8712 
87'4 
70 
871* 


497g  54 
9.5.'>8  98 
81        8II1 


7118    71>s 


66I2    71»f 


S9i2  61 

7312  79»« 

59  65 

6412  721* 


631 

74 
58 


72 

78»4 

68«4 


9734    98 


64       68^ 


8II2  81i» 

8414  84U 

98I4  987s 

851'  89 

85  86 

66I2  69 

68  "~ 
74 


68 
•>9 


73 12    77»4 
87I4    96 


99 
97 


99>l 
985s 


99  ig     9938 
"87"38  '91'!^ 


14  10034  IO4I2 
381,    9918    99'4 


82      

6912 

6312    643g 
10038  10178 

80ig 

81       8412 
9934 


6434 

70 

io;)is 

102 

60 

Sale 

7338 



72      

671"  Sale 
77     Sale 
81        837g 
SSI4  Sale 
74       76 
66       6712 
68I2    691 


99I2 

9978 

99 

99I4 

75 

88 

6978 

67I4 

6634 

66I4 

8512 

97I4 

82 

72 

6334 
IOOI2 

81l8 

81 
118 

95 

66 
IOII2 

5934 

7234 

88 

81 

6712 

77 

88 

SS 

74I4 

6718 

70 


6734 

68 

6514 

84 

7558 

7578 

82 14 

8518    88 

88 

9834 

98 

67I4 

74 

6618 



59        60 

60 

2nu    23 

20 

83     

84I4 

8OI4  Sale 

801s 

737s    74 

73 12 

93       9938 

94 

6914  Sale 

69"U 

Jan'21 

Apr'20 

Mar'21 

Fel)'21 

Mar'21 

88 

70 

Feb'21 

6738 

67U 

Jan'21 

Feb' 19 

Nov'20 

Jan'21, 

64    i 

Mar'2ll 

Jan'21 

Mar'21 

Nov' 16 

May' 18 

Mar'21 

Mar'31, 

60 

Feb'2l' 

Mar'17 

Jan'20 

68    I 

77    I 

Oct'20 

88'2' 

Feb'21 

Mar'21 

Mar'21 

68 
Nov'16 
Mar'21 
Sept' 19 
Nov'20 
Dec'20 
Nov'20 


11 


89, 
26. 


10 


24 


60 
Mar'21 
Mar'21 
81 
74 
Mar'21 


101    10214 


9912    99H 


99  99 

9914  991* 

74  787s 

87  90 

67  73>l 

6714  67I4 

661"  69»J 

66  6938 

86I2  851* 


72        73 
63       68I2 
lOOl"  1021s 
8118     SUs 
81       84 


6512    66 

101     101»i 

53       62»2 

7234    12H 


I 


66 
76 


72 
81 


87  91 

74I4  74U 

65  69 

67  71 

68  68 


7534     757s 


54  6i:s 

20  26 

83  84I4 

7934  84 

72  75>2 

93  94I8 


6978     721» 


I Cuba  RR  1st  50-year  5s  g.. 1952  J     J       69'4  Sale  '    69U         70  7     697g     7 

•No  price  Frlda7:lar,eat  bid  and  asked.  aDueJaa.  JDudADrll.  <Oue  .'vfay.  jD.ieJiae.  />Due  July.  *Due  Aug.  oDue  Oct.     pDue  Nov.  jDue  Deo.  sOptlon  sale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  eadlag  M:iri'li  24 


•?». 


I        PTiet 

Tiiursd  ty 
Marcli  24 


Week'i 

Range  or 
Last  Sale 


Range 
Slnct 
Jan.  1 


Del  Lack  A  Wealera — 

Morrla  A.  Emex  Ut  gu  3H820OO  J    D 

N  Y  Lack  *  W  58 1923  F    A 

Term  4  Improve  -lij 1023  M  N 

Warren  l8t  ref  gu  g  3H8-. -2000  F   A 

Oeluware  it  Huditon —  | 

l8l  Ilea  oquly  g  iiie 1922'j     J 

lac  4  rel  4a 1943  M  N 

SO-year  conv  58 1935  A   O 

10-year  aeoured  78 1930  j   d 

Alb  <t  Suaq  coav  3H8 1946  A   O 

Reosa  &  Saratoga  Ist  7a...  1921  |m  n 

Den  &  R  Gr— l8t  cooa  g  48..1936  J     J 
Comiol  gold  4(^8 1936  J 


Bid 

t)Sl4 
9t>l 
91>4 


Ask  Low 


70 

9;'.il 

94 


OfH: 

Hl'i  Sale 
101 


Improvement  gold  6a 1928 

in  it  refunding  58 1955 

Trust  Co  oertlfa  of  deposit 

Bio  Gr  June  lat  gu  Sa 1939 

Bio  Or  Sou  lat  gold  4a 1940 

Guarant«ed 1940 


Bio  Gr  Weet  lat  gold  4a...  1939 
Mtge.  A,  ooll  truat  48  A..  1949 
Oet  &.  Mack — lat  Uen  g  48. ..1995 

Gold  4a -.1995 

Det  RIv  Tun  Ter  Tun  4Ha..l961 
Dul  Mlaaabe  ft  Nor  gen  58...  1941 

DulA  Iron  Range  lat  5a 1937 

Reglaiered 1937 

Dul  Sou  Sbore  4  Atl  g  58 1937 

Elgin  Jollet  4  Eaat  lat  g  58. .1941 

V*\»  1st  consol  gold  7a 1920 

N  Y  4  Erie  lat  ext  g  4a 1947 

3rd  ext  gold  4^i8 1923 

4Ui  ext  gold  5a 1920 

6tb  ext  gold  48 1928 

N  Y  L  E4  W  latg  fd  7a..  1920  M 

&le  l9t  cons  g  48  prior 1996ij 

Registered 1 998  j 

lat  oonaol  gen  Hen  g  4a..l996' j 

Registered 1996  j 

Penn  coll  trust  gold  4a..l951|F 
60-year  couv  4a  Ser  A. ..1953  A 
do  Series  B 1953  A 


M  N 

J     J 

A   O 

A    O 

J     J 

M  N 

M  S 

M  N 

M    S 

A   O 

J    D 

S 

J 

J 

J 

J 

A 

O 

O 

O 


70'ii 
10U1» 
63  •» 
OuU 
691; 
4f>ij 


7238' 

101 
61 

67li 
70 
Sile 
42^4     45i« 
7 134  Sale 
8        2U34 
10 
62 
501 
6i> 
48 

7412  7. 
9234  .. 
8612  .. 


0338 
Sale 
63 


85 

8612 

99 

71  ... 
9118    95 


63    Sale 


40     Sale 


Q-J 
J    J 


Gen  conv  is  Series  D 1953 

Ohio  4  Erie  lat  gold  5s 1982  m  n 

Cleve  4  Mahon  Vail  g  58..1938  J    j 

E»e  4  Jersey  lat  a  f  6s 1955  j     j 

Geneasoe  River  lat  3  f  6S...1957  J    j 

long  Dock  consol  g  68 1935  \  o 

Coal  4  RR  lat  cur  gu  6i...l922  M  M 

Dock  4  Impt  lat  ext  58 1943  j     j 

N  Y  4  Green  L  gu  g  58 1946  M  N 

N  YSusq4  W  Istref  58...1937  J    j 

2dgold4Ha 1937  F   A 

General  gold  5a.. 1940  f  a 

Terminal    Ist   gold   58..  1943  ivi  n 

Mid  of  N  J  1st  ext  5s 1940  a   O 

WUk4  East  IstgugSs 1942  j    D 

Ev  4  Ind  Ist  cons  gu  g  6s 1926  j     j 

Brans  4  T  H  l8t  cona  6a 1921  j    j 

lat  general  gold  58 1942  a  O 

Mt  Vernon  lat  gold  63. ..1923  A  O 

Bull  Co  Branch  Ist  g  58 1930  a  O 

Florida  E  Coast  Isf  4 Hs 1959  j   D 

Fort  St  U  D  Co  1st  g  4^8. ..1941  J     j 
Ft  Worth  4  Rio  Gr  1st  g  4a..  1928  J     J 

Galv  Hous  4  Hend  1st  58 1933  A  O 

Grand  Trunk  of  Can  deb  78.  .1940  a  O 
Great  Nor  C  B4  Qcoll4a... 1921  J    j 

Registered .../il921 

l8t4ref  4^ia8erleeA 1961 

Registered 1961  j     i 

8t  Paul  M  4  Man  4a 1933  j     j 

lat  consol  g  68... 1933  j     j 

Registered 1933  j    j 

Reduced  to  gold  4H8...1933  j    j 

Registered 1933  r    J 

Mont  ext  let  gold  4s 1937  j   d 

Registered ..1937  j    D 

Pacific  ext  guar  4a  £ 1940  j     j 

E  Minn  Nor  DIv  1st  g  48..  1948  A  O 

Minn  Union  l8t  g  6a 1922  j     j 

Mont  C  lat  gu  g  68 1937  j     j 

Reglatered ...1937  j    j 

1st  guar  gold  5a 1937  j     j       92 

WIU4SF  latgold68...1938  J    D,     91 

Oreen  Bay  4  W  Deb  ctfs  "A" Feb'     60 

Debenture  ctfa  "B" Feb'       6 

Ouir  4  8  I  Ist  ref  4  t  g  58.  .61952  j     j 
Hooking  Val  Ist  cona  g4Hs.. 1999  J     j      74i. 

Registered 1999  j     j 

Col  4  H  V  1st  ext  g  4a 1948  A   O 

Col  4  Tol  Ist  ext  48 1955  F    A 

Houaton  Belt  4  Term  1st  5S-1937  j     j 
minols  Central  let  gold  4s.. .1951' J    j 

Registered 1951  j    j 

lat  gold  3H8. 1951!j    j 

Reglatered 1951IJ    j 

Extended  lat  gold  SHs 1951iA  O 

Registered 1951  A  O 

in  gold  3s  sterling 195rivi   s 

Collateral  truat  gold  4a 1952  m  s 

Registered 1952  A  O 

in  refunding  4a 1955, M  N 


7212 

3R 

36 

39  ii 

7612 

75 

7Sl2 

81 

98 

SB 

7814 

7058 

56 

36 

46 

7018 

72      . 

52       55 


73''8 
Sale 
3r.i 
40 
79 

'si 


52 

82 


671; 
95 
91 
1021s 

96lt 
'Slg 
811- 
lOi 
73 
10)i» 
631- 
67 14 
70 
4414 
421, 
7434 
61  >4 
297g 
63 
50 '4 
82 
63 
751 1 
931: 
88  ig 
1051, 
83 
92 
99 
80 
91 14 


High 
Mar'21 
Keb'21 
Feb' 21 
Feb'08 

Feb'2l| 

Mar'21, 

821s 

lOii-' 

Miir'2r 

Mar  2 1 ' 

63^8 

Mar'21 1 

70    I 

4558 

42I4 


No.  Loto  Uliii 

0712  70^8 

I  95  95 

91  91 


Apr'U 
Dec'20 

63U|        7 

SOVg'        4 

Dec'16 

Nov'20 

i:>h\      2 

Deo"20 

Mar'21l 

Ma  '08 

Feb  ■  2l| 

Oct'20 

99    I      17 

Jan'20 

Mar'21i 

93     June'20 

9434  Nov'15 

Aug'19, 

53    I      45 
Oct'20 

U'g 
June' 16 


9Si2  96i| 

77  81 

18     sOlj  84 

1-   lOl's  "0412 

--  I  71  73I2 

lOa's  lOOig 

63  66 

6612  72 

67I4 

4258 

40 

73 


11 

6 
33 
10 


129 


923g 

82'>8 

60      

60 
77 
65 

63       68>8 
6318    70 
IO212  Sale 
9812  Sale 


Sale 


79       801: 


8312  .. 
10134  10212 


8712  89 
85  95 
8214  Sale 


7134 

75     

99">8 

101     


95 

93 

64^4 
Sale 

69 
Sale 


6918 

6712 

7518    79 
82       83l2 


73 


70 


Purchased  llnea  3  H8 1952  j     j 

LN  O  4  Texas  gold  4a 1953  M  N 

Registered 1953  M  N 

15-year  secured  5 HJB 1934'j    j 

Cairo  Bridge  gold  4a 1950  J    D 

Litchfield  Dlv  lat  gold  3s. .1951  j    j 
Loulav  Dlv4Termg3Ha.l953  J    j 

Middle  Dlv  reg  5s 1921  F  A 

Omaba  Dlv  1st  gold  3s 1951  F  A 

Bt  Louis  Dlv  4  Term  g  38..  1951  J     J 

Gold  3  Ha 1951  J     J 

Bprtngf  DivlstgSHe 1951  j    j 

Western  Lines  1st  g  4a 1951  F  A 

Registered 1951  F  A 

Bellev  4  Car  in  6a 1923  J   D 

Carb  4  Shaw  lat  gold  4a... 1932  M  S 
ChlcSt  L4NOgold6a...l951iJ   D 

Registered 1951  j   D 

Gold  3Hs 195llj   D 

Joint  lat  ref  Ss  Series  A. 1963, J    D 

Memph  Dlv  in  g  4s 1951  J    D 

Registered ...1951  J    D 

8t  Loula  Sou  1st  gu  g  4s...  1931  M  S 

Ina  111  4  Iowa  lat  g  4s. 1950  J    J 

Int  4  Great  Nor  Ist  g  ext  78.. 1922  M  N 
James  Frank  4  Clear  Ist  4s.. 1959  J  D 
Kansas  City  Sou  1st  gold  38.. 1950  A  O 

Reglatered 1950  A 

Ref  4  Impt  58 Apr"  1950  J 

Kansas  City  Term  lat  48 1960  J 

Lake  Erie  4  West  1st  g  58 19371 J 

2d  gold  68 ..1941  J 

North  Ohio  1st  guar  g  5s.. 1945' A 

L^  Val  N  Y  1st  gu  g  4H9...1940  J 

Registered... 1940,  J 


T 


71     Sale 


74 
65 
7OI2 

"91" 

72I4 
58lg 
6212 


75 
68>4 
71I4 
6938 

Sale 


68 


98': 

51 

5812 

40 

73 

73l2 

36 

36 

3912 

771- 
1067g 

81 

8212 

98 
103 

76 

85 

61 
IOOI4 

60 

8II2 

72 

5t 

23 12 

9II4 

67 
108 

95 

77 

92 

6212 

63 
102 

97 14 

9758 

80 

96 

84 

99I2   Mar  21  ... 
99      Sept'20  ... 

SS-lg  8S38 

1201?  May'16  ... 

8Il2  82I4 

80      Mar'21  ... 

Mar'20  ... 

Feb'21  ... 

Mar'21  ... 

IO2I2  Mar  21  ... 

I36I4  May'06  ... 

9414    ,)  ui  21  ... 

Jan'21  ... 

Feb  21  ... 

7  3 

Feb'2l|... 

741-.       : 

7312  June'18'... 

7312    Oof  18,... 

Nov'20 

Jan'21 

Mar'21 

Sept"  17 

Jan'21 

Nov'15 

Dec'20 


71 
4634 
48 
75 


62 
477g 


66 
64 


75        7734 
875^  '88ig 


83       83 


99       99I4 


Feb'21 
3jii 
37 
4OI2 
7734 
Jan' 17 

81 
Dec'20 

Fob21 

Jan'18 

Feb  21 

Jan'18 

59     I        1 

Dec'06 

Feb  21 

Jan'21 

Nov'19 

.-.1    I        1 

Jan'17 

Feb  21 

Sept'20 

Nov'U 

June'12 

77     I         1 

Aug'lO 

1)378         3 

Mar  21 

1021^.      76 
9:i58  1507 


91        9II4 


61       S5t2 


39I2    45 


7212 

72'8 

36 

40 

36 

397« 

37I2 

457s 

76-14 

8II2 

81 

88 

98 

98 

76 

76 

58l2 

6OI4 

50 
8II2 

50 

8II2 

62 

54 

8012 

94 

75 

77 

9S 
81     I 
June' 16 
Feb  21 


83 
75 

99 


90 
70 

6 
6834 

73 


6134 

637s 

62 14 

63 

101 

lOJi" 

957s 

99 

9512 

9S 

80 

8212 

8134 
99I2 

84 
102 

8714 

92 

81 
80 

8^14 
80 

75       75 
99        9OI2 
9012  103 

69 
84 
82 
92 
71 
84 
7034 


90 
90 

65 

6 

68'4 

69 


94I4 

90 

70 

8 
6934 
76 


76 
82 


84 
83lg 


80 

70'8 


July'09 
71 


9538  8epfl9 


5612 

68I2    6 134 

6512 

60      

69l2 

"9"0          " 
70     

89      goi' 

89 

8212 

8138  Sale 
7OI4    7414 


75 
69 
70 
68 
90 
73 14 
58 
6i 
102 
5812 


75 
Feb'21 

70  3j 
Dec'20 

9114 
Jan'21 
Dec'20 
Mar  211.. 
June'16'.. 
Dec'20 


13 


755g 

76       7712 

89l2 

73lt    75 
6518  Sale 


5812  Sepf20  . 
69  Dec'20  . 
SOSg  Nov' 16,. 
C914  6914I 
92  Nov' 10  . 
II7I2  May' 10  . 
73  Mar' 19  . 
89  Mar'21 1. 
88  Oot'20  .. 
65ij  July"  18 

8138  8312 

70 14  70  ij 
66  Nov' 17 
Mar'21 
Mar'21 
Mar'21 


10 


75 

7534 

90 


7438  Mar'21 


74 

74I2 

7112 

Sale 

7934 

81 

66I4 

70 

60 

84 



5; 

78 

74 

71I4 

7978 

64 

66 

84I4 

78 


55I4 
Oot'09 

7412 

72 

7978 

Feb  21 

Aug'19 

Jan'21 

Sepfl9, 


22 


115 

""13 

45 

1 


71        71 


70       74 


7412 

69 

68I2 


7712 
69»4 
72I2 


895, 
73I4 


92I2 
7314 


6412    68 


6914    7112 


87       9112 


79lg 

87 

67I4 

73 

75 

76 

73I2 

76I4 

88lg 

9018 

74 

751? 

64 

5612 

73 

7518 

70i?i 

74 

79 

83 

64 

65 

8414   8414 


BONDS 

N.  y.  STOCK  EXCHANGE 
Wbek  ending  March    24 


..1945  \i 
.A1931  u 
.A193rQ 


Wetkt 
Hangt  or 
Lati  Sale 


Bid          Hot  Lou 

661;     695«     eylj 

751-    77'!     771. 

91»4    99«4    91>4 

113 

9812  Sale 

9Sl2 

92       94 

92J4 

.... 

105 

7OI4    78 

'«5l;  Sale' 
75 


68 

ong 

«7'!, 

63 
71 

'mil! 


76 


65 

'Ofii' 
0712 


8234 

8-'»4 

75  •» 
67 1« 


9212 

81t8  -^ale 

78«i 

88        91 
IO314  S  llo 
88       88I4 

U934  a  J 

92ig   ... 
72       77 


5318 

7078 
87I4 
985g 
7034 

"81  ig 
65I2 


5312 
72 


76 
85 
83ig 
667g 


SSig    95 
76i2  .. 
9914     9934 

8934 

83 
67 
34 


8';i2 

70 


95 

99 

68'2 

40'2 

39I2 

41 

691'. 

40 

79 

83 


693. 
41 
41 
411; 


Sal  c 
791; 


89       90 
7018 

58I4  Sh'o 
36I4     3')"; 


No  DFloe  Frlday:l  ateat  bid  and  asked  this  week,    a  Due  Jan.    0  Due  Fob.    «  Due  June, 


Lehigh  Val  (Pa)  cone  g  4a... 2003  m  N 
Ouueral  coua  4^8 -20U3  m  n 

Leh  V  Term  ity  lat  gu  g  68...1941  A 
ReglBltred JU41   . 

Leh  Val  RH  lO-yr  coll  aM..nl928 
Leh  Val  Coal  Co  lat  gu  g  5s..  1933  j' 

Reglatered l'J33  j 

Ist  Int  reduced  to  4s 1933  j 

Leh  4  N  Y  lat  guars  4a 1945  M 

Registered 

Long  laid  lat  cona  gold  6a. 

lat  consol  gold  4a 

General  gold  4a i938  j 

Ferry  gold  4Ha 1922  m 

Gold   4a 1932  J 

Unified  gold  48 1949  m 

Debenture  gold  58 1934  j 

20-year  p  m  deb  6a 1937|M 

Guar  refunding  gold  48 1949  m 

Reglatered 1949  m 

N  Y  U  4  M  U  lat  con  g  58.19351a 

N  Y  4  R  U  lat  gold  5a 1927|m 

Nor  8b  B  lat  con  g  gu  5a.al932'Q 

Louisiana  4  Ark  Ist  g  68 19271  m 

Louisville  4  Naabv  gen  6s...  1930  j    d 

Gold  58 1937|(V|  .M 

Unified  gold   48 1940  j 

Reglatered .1940  j 

Collateral  trust  gold  6s 1931  m  N 

10- year  secured  7s 1930  n  s 

L  CIn  4  Lex  gold  4H8 1931  m  N 

N  O  4  M  1st  gold  68 1930  j     J 

2d  gold  63 1930  J    J 

Paducah  4  .Mem  Dlv  4s...  1946  f  A 
St  Louis  Dlv  1st  gold  6a. ..1921  M   s 

2d  gold  38.  _ 1980  (VI  S 

Atl  Knoxv  4  CIn  Dlv  4a. ..1955  tvi  N 
Atl  Knox  4  Nor  Ist  g  5s...  1946  J  d 
Hender  Edge  Ist  s  f  g  68.  ..1931  m  s 
Kentucky  Central  gold  48.1987  J  j 
Lex  4  East  1st  50-yr  5a  gu.l966  a  O 
L4N4M4Mlstg4 Hs.  1945  yi  s 
L  4  N  South  M  Joint  48...  1952  J     J 

Registered /il952  0    J 

N  Fla4S  l8tgug5s 1937  F    A 

N  4  C  Bdgegengu  4M8-.-1945  J  J 
Pen8ac4  Atl  lat  gu  g  6S...1921  F   A 

8  4  N  Ala  cons  gu  g  5s 1936  F    A 

Gen  cons  gu  50-yr  5s 1963  a   O 

La  4  Jef  Bdge  Co  gu  g  4s 1945  ivi   S 

Manila  RR— Sou  lines  4b 1936  ivi  N 

Mex  Internal  Ist  cons  g  43...  1977  M  s 

Stamped  guaranteed 1977  M  s 

Midland  Term— Ist  a  fg  5s-. 1926  J    D 

Minn  St  Louis  1st  78 1927  J    D 

Pacific  Ext  1st  g  68 1921  A   O 

Ist  consol  gold  68 1934  M  N 

1st  4  refunding  gold  4s 1949  m  s 

Ref  4  ext  60-yr5s8er  A...1962  ti  F 
Des  M  4  Ft  D  Istgu  4S..-1935  J  J 
Iowa  Central  Ist  gold  5s. .1938  J    D 

Refunding  gold  48 1951  IVI   3 

M  St  P  4S  S  M  con  g  48  Int  gu'38  J     J 

1st  cons  58 1938 

HI  Ciiii-   1" -rm  s  f  4i     1941  M  N 

M  S  S  M  4  A  Ist  g  48  Int  gu'26  J  J 
Mississippi  Central  1st  5S...1949  J  J 
Mo  Kan  4  Tex — Ist  gold  48. .1990  J    D 

2d  gold  48. 01990  P   A 

Trust  Co  ctfa  of  deposit 

Ist  ext  gold  5s.. 1944  \i  N 

1st  4  refunding  4s ...2004  M  S 

Trust  Co  certfs  of  deposit. 

Gen  sinking  fund  4^9 1936  J     J 

Trust  Co  certfs  of  deposit. 

St  Louis  Dlv  Ist  ref  4s 2001  A   6 

5%  secured  notes  "ext" 1916 

Dall  4  Waco  1st  gu  g  58...  1940  M  N 
Kan  City  4  Pac  1st  g  4s...  1990  F   A 

Mo  K  4  E  Ist  gu  g  5s 1942  A   O 

M  K  4  Okia  1st  guar  5s.  ..1942  M  N 
M  K  4  T  of  T  Ist  gu  g  5a. .1942  M  S 
SherSh4  So  1st  gu  g5s...l942  J  D 
Texas  4  Okla  Ist  gu  g  58..  1943  M  S 
Missouri  Pacific  (reorg  Co) — 

1st  &  refunding  5s  Ser  A. .1965  F  A 
lat  4  refunding  53  Ser  B.al923  F  A 
lat  4  refunding  68  Ser  C..I926  F   A 

General    4s 1975  M  S 

Missouri  Pac  40  year  4s 1945  M  N 

3d  78  extended  at  4% 1938  IW  S 

Cent  Br  U  P  Ist  g  48 1948  M  N 

Pac  R  of  Mo  1st  ext  g  4s...  1938  J    D 

2d  extended  gold  58 1938  F   A 

St  L  Ir  M  4  S  gen  con  g  58. 1931  J     J 
Gen  con  stamp  gu  g  58. .1931  A  O 

Unified  4  ref  gold  48 1929  A  O 

Registered... 1929  J     J 

RIv  4  G  Dlv  Ist  g  4s 1933  J     J 

Verdi  V  1  4  W  1st  g  58 1926  IVI  N 

Mob  4  Ohio  new  gold  68 1927  M   S 

lat  ext  gold  68... A1927  J    D 

General  gold  48 ...1938  Q    J 

Montgomery  Dlv  lat  g  58.1947  M  S 

8t  Loula  Dlv  6a .1927  F   A 

St  L  4  Cairo  guar  g  4a 1931  J    D 

NashvChatt4St  List   58...1928  J    J 

Jasper  Branch  let  g  68 1923  A  O 

Nat  Rys  of  Mex  pr  lien  4H8-1957  J     J 

Guaranteed  general  48 1977  A  O 

Nat  of  Mex  prior  lien  4 Hb...  1926  J     J 

1st  consol  4s. 1961  A   O 

NO  4  NElst  ref  4  Impt  4H8A  '52 

New  Orleans  Term  1st  48 1953 

N  O  Tex  4  Mexico  Ist  6s 1925 

Non-cum  Income  5s  A 1935 

N  Y  Cent  RR  conv  deb  68. ..1935 

10-year  coll  tr  7s 1930 

Consol  48  Series  A 1998 

Ref  4  Impt  4^8  "A" 2013 

New  York  Cent  4  Hud  River- 
Mortgage  3  Ha 1997 

Reglatered 1997 

Debenture  gold  48 1934 

Reglatered 1934llW  N 

30-year  deb  4s 1942  J    J      75i-.  Sale 

Lake  Shore  coll  g  3H8 1998  F   A      fil'Ti  Sale 

Registered 1998  F   A      58I2    60 

Mich  Cent  coll  gold  3H8.. 1998  F   A      61       62 

Registered 1998  F   A 

Battle  Cr  4  Stur  Ist  gu  38.1989  J    D      47ig 
Beech  Creek  lat  gu  g  48.  ..1936  J     J       79^8  .. 

Registered 1986  J     J      68       8834 

2d  guar  gold  5s 1936  J     J      7634 

Registered 1936  J     J 

Beech  Cr  Ext  1st  g  3HB-61951  A  O      57 

Cart  4  Ad  1st  gu  g  4a 1981  J    D      6S>t 

Goub  4  Oswe  lat  gu  g  5S..1942  J   D      78'4 
Ka  A  4  G  R  Ist  cu  e  53..1i>3.')  J     J       80i8 


High 

691 
7712 
Mar'21 
Mttr'13 

Mar'21 
Out' 13 


I  So  I 
1 


11 


71if    Jao'21 


851- 

79 

73 

9114 

99<4 

6'il, 

68 

60 1 4 

W 

95 

87 

86 

7<1S4 

IJ7i" 

99lt 

90 

SH' 
78 
90 
102<4 
88 

•CI 
100 

7114 
100I4 

.'1 2 1  •> 
71134 

9512 

104 

7114 

85 

81lg 

95 

90 


8".u 
May'20 
Feb' 21 
Fob  21 
Orl'06 
Mar'21 
Mar'21 
Mar'21  , 

66    I 
Jan'ir 
Nov'20  . 
Dec' 19 
Feb  21  . 

i>7i: 
Nov'20  . 
Mar'21  . 

823, 

Feb2l,. 
90 

■  0314' 
Jan'21  . 
Mar'21  . 
Feb'20  . 
Dec'20  . 
Feb'21  . 
.^4     I 
7034 
Nov' 19  . 
Aug'20  . 

71I4 
Mar'21|. 
Mar'21  . 
Mar'21  . 
Feb'05  . 
Jau"21  . 
9778  May'16  . 


Low     High 
rt8«4  76 
767i     84 
91*4     91«| 


951:     99>4 
92^4     ^^ 


71lt    71>| 
8512  '91  ' 


73 
01 


76 


65  66 1| 

68  68 

60  63>| 

661*  69^ 


76*4    76«« 
63I2    68 

---'    90'  '91"' 
2>J|  80»4    84i» 
■-178       78 
1     90        92 
15   102I2  104>« 
--I  87        88 
99     101>a 


■   -     99I4  lOOU 
10     52        56 
a     69«2    73l| 


1|  7II4  72 

i  85  87I4 

8OI4  8 1*4 

6538  71»4 


!»'I38 
94 14 
8212 
67 


9'I38 

Jan'21 
Jaa'21 

67    I 


90       90 


11  1  99  »»'« 

---j    91  94'4 

..J I  8'2l2  8212 

2     6534  68 


24 
21 

48 

'35" 


36I4 

69 '8 

54 

42 

68 

58 


J 
D 
A  O 
IVI  N 
M  S 
F  A 
A   O 


J 
J 

M  N 


3812 

35 

52 

5378 

40 

37 1 4 
2J78 
43 

"57" 

"7"o' " 

'32"" 

60 

77I4     7812 
8912    90 
83        87 
53 14  Sale 

'eV  '7"3'34 

60     

75      

793g 

85I4     8634 

'703^  Sa" 
68  6834 
66I2  67 
82  90 
99^8  Sale 
90  91 
67  621 
75I2 


Mar' 10 
Nov"  10 
Juiy20 
Mar'20 
S«'Dt'20 
7018  Mar'21 
40  1 1 

43  43 

4118  Mar'21 


77 
76 
99 
95 
91 


69 

40 

78 

90 

85 

88 't 

95 

57I2 

36ii 

36 

30 

52 

64 

39 

33 

2612 

40 

6II2 

57 

42 

69 

627g 

30 

37 

77I4 

891s 

84 

5314 

58 

74 

68 

751; 


75 
41 
7S34 

Jan'21' 
Dec'20 
Feb'21 
Dec'16 

.>Sl-> 

3GI4 

Feb'21 

Jan'21 

52 
Jan'21 
Mur'2l 
Jan'21 
Dec' 20! 
Jan'21 
Jan'21 
Mar  21 
Dec'20 
Fel>'21 
Oct'20 
Jan'21 
Oct'20 

Mar'21 

S9U 

Mar'ii 

'):t34 

Oct' 1 8 

Mar'21 

June' 19 

7^.l2 


...  :   671g     7212 
16     40        45 

1;  43 
. . .  I  40 

10  68 

11  40 

12  78 
90 


48 

42 

75 

44 

841-. 

91 


8834    90ig 


14     56  617, 

2  I  36  42 

36  40 

25  30 

491')  65 

54"  54 

3058  39 

33  33 

'id'  40' 

51 12  57 

67  58 

'55"  '69" 


30       30 


77I4  80 

6     8638  92  It 

...      83  87 

100     5134  56l» 


79I2  Aug'20 


76 
76 
92I4 
99I4  -. 


78 

77I4 

94I4 


22  30 
26l2  361 
16       20 

6  77,  Sale 
6538  Sale 
9312  Sale 
601 2  Sale 
8878  Sale 

100^  Sale 
69        697g 
7612    77 

6734     6SI4 


77lg  Sale 


76 


85ii 
102 
(")9l2 
807g 

6678 
87 
99^8 
90 
60 
71 
77 
76 
94 
99I4 
21 
17 
3412 
27 
6684 
64 
931' 
61 
88I2 
1003g 
681: 
77 

67I2 
67 

77I8 


8->i4 

July'14 

1Q\ 

Oof  17 

'-7'H 

8epf20 
995g 
Mar'21 
Mar'21 
Dec'20 
Mar'21 
Mar'21 
Mar"21 
Mar'21 

21 
Dec'20 
D'W'20 
Mar  21 
6778 
653g 
9312 
62 
89 
101 
7012 

77»» 

68I2' 

67     I 
77I2' 


""2 

"72"i8 

'75"i2 

'74" 
'7'8'li 

1 

8312 

90lt 

35 

6938 

73IJ 

3 

66 

71l2 

2  94  100 
90  90 
68       62 


77  85 

73>2  76»8 

9314  94>t 

98  »9i4 

21  26 


15 


27 
4     6634 
8     6I34 
4     90 
10  I  5712 
104     87I4 
76  1003$ 
22     67 


6612  June'20  . 

7512         751.1 
till-         62i'.l 
6212  May'2d  . 
65      Mar'21|-. 
62      Feb2lt.. 
49       Feb'20  .. 
811;  Mar'21  .. 
9534   Nov' 16  .. 

101     May'ie;.. 


76ig 

66^ 

67 
74I2 


33 
70*4 

67ig 
96 
647( 
9258 
IO3I2 
7212 
82 

69*8 
6712 
8OI2 


72I2    76la 
6912    64l| 


59 
60 


68 
62 


73     JuDe'20  ... 


8II2    8II2 


h  Due  July.     ■  Due  Sept.       Due  Oot.     <  Outioa  saia. 
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BONOS 

N.  Y.  htoc;k  kxciiange 

Week  ondtuK  Marcli  2i 


N  Y  Cout  A  H  H  RR  (Con)— 


C'     Tliurndiy 

•I 


Bid 


Ask 


I,ako  Hboro  gold  3Hb 1097  J    D 

RoulHtered 1997  J   D 

IJebcuturo  Kold  48 1928  M  S 

25-ye(ir  Kold  48 1931  M  N 

RoKlslerod 1931  M  S 

Mob  &  Mai  l8t  (?u  K  49 1991  M  S 

MahOD  cri  RR  l8t  59 1934.1     J| 

Michigan  Contral  58 1931  IVI   S 

RcKlstcred 1931  Q  M 

48. 1940  J     J 

ReKlstered 1940  J    .1 

J  LAS  l3t  KoldSHS 1951|M  S 

l8tK<ild3H8 1952, M  N 

20-year  debenture  4fl 1929  A  O' 

N  Y  Chic  A  St  L  l8t  g  48..  1937)  A   Ol 

Registered 1937iA  0\ 

nebentiiro  48 193l|l»l  M, 

N  J  JunoRRguarl3t4s...l936  F    aI 

N  Y  A  flarlcm  g  3>^8 2000' IVI  N. 

N  Y  A  Northern  iBt  g  68..  19231 A  O 
N  Y  A  Pii  1st  i^ons  gii  g  48.1993;  A   O 

Pine  Creek  reg  guar  fi8 1932.1    D 

RW  AOcon  l8text5a...A1922:A  O 

Rutland  l8t  con  g  4>^8 19411     Jj 

OgALChaml8tgu46g-1948  J     .11 

Rut-Canada  1  at  gu  g  48-1949  J    J. 

8t  Lawr  A  Adlr  l8t  g  58...1996  J     J 

2d  gold  Ga .199B  A   O' 

UtICftA  Blk  Rlv  gug4a...l922  J     J 

Pitts  A  L  Erie  2d  g  58 al928  A   O 

PlttsMcK  A  Y  latgu  68.-1932  J     J 

2d  guaranteed  68 ..1934  J     J 

Weat  Shore  Ist  4s  guar 2361  J    Jl 

Registered 236rJ    J 

NYC  Llneaeq  tr  53...  1920-22  MN| 
Equip  trust  4)^a... 1920-1925  J    J 
«  Y  Connect  lat  gu  4^8  A. .1953  F   A 
H  Y  N  H  A  Hartford—  I 

Non-conv  deben  43 1947  IVI  3 

Non-con V  deben  3)^8 1947  M   S 

Non-conv  deben  3Ha 1954  A  O 

Non-conv  deben  48 1955.1     J 

Non-conv  deben  48 1956  IVI  N 

Con V  debenture  3  >^  a 1956  J    .1 

Conv  debenture  6a.. 1948  J    J 

Cons  Ry  non-conv  48 1930  F   A 

Non-conv  deben  48 1955  J    .1 

Non-conv  deben  48 1956  J    J 

Barlem  R-Pt  Chea  Ist  48. .1954  IVI  N 
B  AN  Y  Air  Line  lat  4s...  1955  F  A' 
Cent  New  Eng  1st  gu  4s...  1961  J  J 
Housatonic  Ry  cons  g  58..  1937  M  N 

Naugatuck  RR  1st  43 1954  M  N 

N  Y  Prov  A  Boston  48 1942  A  O 

NYWche8ABlstSerI4}^8'46  J     J 

Boston  Terminal  1st  43 1939  A  O 

New  England  cons  5s 1945  J     J 

Consol    48 1945  J     J 

Providence  Secur  deb  4a 1957  M  N 

Providence  Term  Ist  4a...  1956  IVI  S 

W  AConEast  lst4H8 1943  J     J 

N  YOA  Wref  l8tg48 ffl992  M  S 

Registered  $5,000  only...ffl992  M  S 

General43 1955  J   D 

Norfolk  Sou  lat  A  ref  A  5a.. .1961  F   A 

Norfolk  A  Sou  1st  gold  5s 1941  IW  N 

Norf  A  West  gen  gold  6a 1931  IW  N 

Improvement  A  ext  g  68 1934  F   A 

New  River  Ist  gold  6s 1932  A  O 

N  A  W  Ry  lat  cons  g  4a. ..1996  A   O 

Registered 1996  A  O 

DIv'l  1st  Hen  A  gen  g  48.1944  J     J 

10-25-year  conv  4s 1932  J   D 

10-20-year  conv  4a 1932  M  S 

10-25-year  conv  4^8.. . 1938  M  Si 

10-year  conv  68.. 1929  M  Sj 

Pocah  C  A  C  Joint  4a...l94llJ    D 

CC  AT  lstguargoId58..1922  J    J 

Scio  V  A  N  E  Ist  gu  g  48.. 1989  M  N 

Northern  Pacific  prior  lien  rall-| 

way  A  land  grant  g  48 1997, Q 

Registered 1997, Q 

General  Hen  gold  38. o2047iQ 


Registered 02047 

Ref  A  Imp  4  leaser  A 2047 

St  Paul-Duluth  DIv  g  4a..  1996 

8t  P  A  N  P  gen  gold  6s 1923 

Registered   certificates..  1923 
St  Paul  A  Duluth  Ist  58...  1931 

1st  consol  gold  48 1968 

Wash  Cent  lat  gold  48 1948 

Nor  Pac  Term  Co  lat  g  68. ..1933 

Oregon-Wash  1st  A  ref  48 1961 

Pacific  Coast  Co  1st  g  58 1946 

Paducah  A  Ills  Ist  a  f  4H8---1955 
Pennsylvania  RR  lat  g  49. ..1923 

Consol  gold  43 1943 

Consol  gold  4s ..1948 

Consol    4)^8 1960 

General  4  Ha ..1965 

General    5s ..1968 

10-year  secured  7a 1930 

15-year  secured  6^9 1936 

Alleg  Val  gen  guar  g  49 1942 

D  R  RR  A  B'ge  1st  gu  4s  g.l936 
Pennsylv  Co  gu  l9t  g  4M8..-1921 

Registered 1921 

Guar  3H8  coll  trust  reg  A.  1937 
Guar  3^8  coll  trust  Ser  B.1941 

Guar  3H8  trust  ctfs  C 1942 

Guar  3H8  trust  ctfs  D 1944 

Guar  15-25-year  gold  4s.. .1931 
40-year  guar  4s  ctfs  Ser  E..1952 

CIn  Leb  A  Nor  gu  4s  g 1942 

CI  A  Mar  l8tgug4Hs 1935 

CI  A  P  gen  gu  4H8  Ser  A.. 1942 

Series  B 1942 

Int  reduced  to  3H8...1942 

Series  C  3Ha... ..1948 

Serlea  D  3Ws... .1950 

Erie  A  Pitts  gu  g  3Ha  B...1940 

Serlea  C 1940 

Gr  R  A  I  ex  1st  gu  g  4^s..l941 

Ohio  Connect  1st  gu  48 1943 

Pitts  Y  A  Ash  1st  cons  58..  1927 
Tol  W  V  A  O  gu  4Hs  A. ..1931 

Series  B  4^3 1933 

Series  C  49. 1942 

FCC  A  St  Lgu4HBA...1940 

Serlea  B  guar 1942 

Series  C  guar... .1942 

Series  D  49  guar 1945 

Series  E  3)^3  guar  gold..  1949 

Series  F  guar  4s  gold 1953 

Series  G  4s  guar .1957 

Series  I  cons  guar  4HS..1963 

General  58  Series  A 1970 

C  St  L  A  P  Ist  cons  g  5s. ..1932 
Phlla  Bait  A  W  l9t  g  4s.  ..1943 


J 

J 
F 
F 
J 
D 
A 
A 
F 
D 
M 
J 
J 
D 
J 

IVI  N 
IW  N 
IVI  N 
F    A 


A 

F 
IVI 
F 
J 
J 
M 
F 
J 
J 
A 
IW  N 
M  N 
M  N 
J  J 
A  O 
A  O 
M  N 
F  A 
J  J 
J  J 
J  J 
M  S 
M  N 
J  J 
J  J 
M  S 
A  O 
A  O 
M  N 
M  N 
F  A 
.1  D 
M  N 
F  A 
J  D 
A   O 


lis.ls  Sale 
(Jii 

8 1  Male 

82  Sale 
82 

72.'l4 

88'4 

S«i8    92 


7618 



65 

7012 
77I2 
79 

.Sale" 
Sale 

«)7ii 
70% 

9212 

711.1 

7812 

li 


70 
60 


98ii 
98 

50 
50 
76  ... 
70U  -  .  . 
951s  ... 

K2      

9818  ... 
9118  .-- 
71  ... 
66       68^4 


70     Sale 


45 


50 
"40 


38 

40      

4212  Sale 

36 

61      Sile 


Week'* 

Ranje  or 
Lnsl  Sale 


66        70I-' 
65 

563.' 

70     

57i« 

621o 

3612  Sale 


Low 

67 

S378 

S2 

8412 

69 

93I4 

99I2 

98>2 

82 

7414 

6618 

70i« 

77U 

711 

85 

71I2 

8912 

I!9i2 

94 

69 
113 

9S 

7II2 

;'>5  Is 

50 
101 
103 

93 

82 
13018 

95  U 

70 

69 

99I2 

O7I2 

70 

4.")l2 
4012 
37 
41 
42 
4OI2 
60 
50 
60 
49 
68I2 
6412 
5218 
IO6I2 
87 
83 
35 


i  3  I     Range 
S-.?.|      since 


Jan.  1 


67      

62  66 
30  34 
68l8 


59 


45 

48 

73 
102 

101      

101      103 

7714  Sale 


6II2 

6OI4 

51 
Sale 

7312 
103 


/tiah 

G8I2 

67 

H4 

82N 

Nov' 19 

Dcc'20 

May"20 

AUK'17 

Nov' 18 

Nov'19 

Scpf20 

Mar'20 

Mar'21 

7Hii 

79 

Nov' 17 

Mar  21 

Feb' 16 

70 

Nov'20 

Jan'21 

May' 15 

Mar'21 

Nov'20 

Feb  21 

Kol)'21 

Nov' 16 

Nov' 16 

Jan'21 

Oct'20 

Jan'OOj 

June'20, 

71 

Feb'2l| 

Feb' 19: 

June'20 

70 

45I2 
Mar'21 

37 

41 

42I2 
Mar'21 

OII2 

Oct' 17 

July'18 

Oct'19; 

Feb -21 

Nov'20 

Mar'21 

May' 15, 

July'14; 

Aug'13 

3312 


So.\%ow     llluh 
"     6712  7II4 
6OI4    67 
83       86 
80't    85 


2 

1 

111 

os' 


I  66       71 
76S4     79..| 
1|    77'8    82 


7OI2    74I2 


09I2    70 


69       69 


97I4    9i 

'5.">i8  '551^ 
50        50 


93       93 


19     69        74I2 
68       73 


11 

I 

10 

I 

1 

9 

11| 

'31' 


74ij  Sale 

7312 

96      

90      

10153  Sale 
7612    77 

98     

76I4  Sale 

7534  Sale 


535s  Sale 

bi 

7912  Sale 

8318 

9912  102 
98I4  100 

91      

69 14  73 
6358  85 
10478  106 
7012  Sale 
67l'>    69 

78      

9334 

80        83 
79I4     81 
8534     8Ri2 
78I4  Sale 
85I2     8.'-)78 

10134  Sale 
9710  Sale 
80        82 

78      

99I2 

99I8 

64      

6712  70 
68      

67  88 
79I2  Sale 
73     

68     

79  84 
8712  90 
8712    88^8 

69  -. 
68I2  .. 

68  .. 
7018  -  - 
7018    7412 
82     Sale 

67     

85     

8S      

80     

69     

85I4  851 
85I4    851 

8+I2 

79I4 

7.5I4 

79I4 

8OI4 

79I4 

8112  Sale 

9538 

Sll.. 


70 

30 

8838 

74I2 

61 

59I2 

51 

48 

73 
10178 
122 
10158 

76 

74 

7414 

75 

96 

96'4 
IOOI2 

7612 

9812 

75I4 

7534 

75 

53''8 

5414 

7913 

83 

9858 

96 


Sept' 17 

liO 

Feb' 18 
Dec'19 

01 
Nov'20 
51 
4912 
73 
Feb'21 
Nov'16 
Feb'21 
77I4 
Oct'20 

7."", 
Mar'21 
Jan'21 
Dec'19 

10158! 

7812I 

Jan'20 


55 


70 

40 

40io 
37 
40 
40 


78'4 

46 

4012 

45 

50 

4912 


39I2    45 
60        7278 


68I2    69 


51        63 


35       43 


5|    30 


28 
1 


30 


5Sl2    65 


51  57I2 
45I2  5478 
73        73 


--    10178  10458 


--T    10158  10158 
21     7513    80 


24 

ll 


97 
7618 
37I2 
105 

701s 
69 
7612 
95 
82 
8OI4 
86I2 
7818 
851 2 
10158 
97I2 

81 
83 

9912 


67 
7912 
7278 
80 
84l2 
8878 
104 
96I4 
9018 
67 
75 


76 14 
Dec'20 

55 
Feb'2ll 

79i'>i 

Oct'20 

Jan'21 

June'20 


10 

35 
"1 


Feb'19 
Oct'19 
Dec"  16 
Feb'21 

7058 
Mar'21 
Jan'21 
Mar'21 
Feb'21 

8OI4 

8634 
7812 

8658 

102 

98I4 
Mar'21 
Feb'20 
9912 
Mar-21 
6918  Mar'20 
67  Dec'20 
7368  Jan'20 
Mar'21 
7912 
Mar'21 
Feb'20 
Dec'20 
Feb'21 
Dec'15 
Feb' 12 
Dec' 12 
.ran'21 
Apr'20 
7914  May' 19 
82  82 

80  Sept'20 
93  Mar' 10 
86I2  Oct'20 
82  Dec'20 
88i8  Sepfl7 
85      Mar'21 

Feb'20 
Dec'20 
Oct'20 
Feb  2l| 
Apr'20 
Feb'21 
761s  June'20 

81  81121 
9658  Oct'20 
80      Mar'211 


10 


1 
9 

27 

44 

102 

345 


10 


85I4 

8412 

80 

75I2 

82I4 

8OI4 


74 
75 
96 


78I4 

77 

96 


100     10512 
7612    80 


75        77 

7434    79 

5312  "56»4 
5414  5414 
77I2    8II2 


9858    9918 


105 
70 
69 
76l2 
9358 

81 

8OI4 
86I2 
77 
85l2 
100 
97I2 
81 


IO6I2 
7412 
69 
7612 
9514 
84 
85I4 
92I2 
8258 
92 
IO5I2 
IOOI4 
8112 


9838    991  •> 
99        99 


67       67 
79I2    83^8 
7278     7278 


8878     8878 


67       67 


80       82 


S4l2     8558 
85        85I4 


75I2    75I2 


80 

"so" 

".so' 


8014 

"87"" 

"so" 


N 


BOND.S 
Y.  STOCK  E.KCnWflB 
Wouk  ending  M  ircn  2i 


Penniylvanla  Co  (Concl.) 

Sodiis  Hay  A  Sou  Ixl  K  5S..1924  J  J 

Sunbiiry  A  I^wlg  Ist  g  4a..  19:16  J  J 

U  N  J  RR  A  Can  gen  49...  19 14  IVI  .4 

Peoria  A  I'ekin  Ua  lat  6a  g...l921jQ  F 

2d  gold  4^8 »1921i.M  N 

Pere  Marquette  lat  Ser  A  59.19.56  J  J 

lat  tferli'S  IJ  4s 1956  J  J 

Philippine  liy  l9t30-yr  9  f  43. 1937  J  J 

Pitts  .Sh  A  L  E  lat  g  68 1940  A  O 

lat  consol  gold  58 1943  J  J 

Reading  Co  gen  gold  4a 1997  J  J 

RegUU-red 1997, J  J 

Jersey  Central  coll  g  4« 1951]A  O 

Atlantic  City  guar  49  K 1951  J  J 

8t  Jos  A  Grand  Isl  Ist  g  48...1947|J  J 

St  Louis  A  San  Fran  (reorg  Co) — 

Prior  lien  .Ser  A  43 1950  J  J 

Priar  lien  .Ser  B  58 19.50  J  J 

Prior  Ucn  Ser  C  63 1928  J  J 

Cum  adjuat  Ser  A  6s /)1955  A  O 

Income  Series  A  68 ftl960  Oct 


Prut 

Thursdi'j 
Much  21 


Week't 
H'lnije  or 
1,131  S'lle 


BUI 
88 

86'«  .. 


A3k\Loir 


St  Louis  A  San  Fran  gen  08..1931  J 

General  gold  Ss. ..193l'j 

St  L  A  3  F  RR  cousg  49.. .1996  J 

Southw  Dlv  lat  g  .58 1947, A 

K  C  Ft  S  A  .VI  cons  g  63...  1928  IVI 
KCFtSAM  Ry  ref  g  48..  1936  A 
KC  A  M  RA  B  1st  gu  58..  1929,  A 
StLS  W  1st  g  48  bond  ctfs...  1989  M  N 
2d  g  43  Income  bond  ctts.pl989  J    J 

Consol  gold  48 1932  J 

Ist  terminal  A  unifying  53.1952  J 
Gray's  Pt  Ter  1st  gu  g  58..1947iJ 

S  A  A  A  Pass  I8tgug43 1943  J 

Seaboard  Air  Line  g  43 1950  A 

Gold  48  stamped 1950  A 

Adjustment  5a ol949  F 

Refunding  48 1959  A 

1st  A  cons  68  Serlea  A 1945!m 

Atl  A  Blrm  30-yr  lat  g  43.el9.33'M 

Caro  Cent  lat  con  g  43 1949,  J 

Fla  Cent  A  Pen  lat  ext  6a..  1923  J 

Ist  land  grant  ext  g  5a..  1930  J 

Consol  gold  6s 1943  J 

Ga  A  Ala  Ry  1st  con  53 ol945  J 

GaCar  A  No  Ist  gu  g  58.. .1929  J 

Seaboard  A  Roan  1st  58 1926  J 

Southern  Pacific  Co —  I 

Gold  48  (Cent  Pac  coII)...tl949  J 

Registered. tl949JJ 

20-year  conv  4s. (;1929  M 

20-year  conv  58 1934'j 

Cent  Pac  1st  ref  gu  g  4s...  1949 iF 

Registered 1949, F 

Mort  guar  gold  3H8...*1929  J 

Through  St  L  l3t  gu  48..  1954!  A 
GHASAMAPlat  5a...  1931  IW  N 

2d  exten  5a  guar 1931  J     J 

Gila  V  G  A  N  Ist  gu  g  5s..  1924' IW  N 
House  A  WT  lat  g  58 1933  IW  N 

1st  guar  58  red 1933  IW  N 

H  A  T  C  1st  g  5a  Int  gu 1937 

Gen  gold  4a  Int  guar 1921 

Waco  A  N  W  dlv  1st  g  6s..  1930 

A  A  N  W  Ist  gu  g  53 1941 

Louisiana  West  1st  6s 1921 

No  of  Cal  guar  g  58 1938 

Ore  A  Cal  Ist  guar  g  58 1927 

So  Pac  of  Cal— Gu  g  5s 1937 

So  Pac  Coast  1st  gu  4s  g.  ..1937 

Tex  A  N  O  con  gold  58 1943 

So  Pac  RR  Ist  ref  4s 1955 

San  Fran  Terml  1st  4a 1950,.. 

Southern — lat  cons  g  58 1994  J 

Registered 1994  J 

Develop  A  gen  48  Ser  A 1956,  A 

Mob  A  Ohio  coll  tr  g  4a...l938  M 
Mem  Dlv  lat  g  43^8-58 1996  J 


St  Loula  dlv  1st  g  4s. 1951 

Ala  Gt  Sou  lat  cons  A  53. .1943 
Atl  A  Chan  A  L  1st  A  4^8.1944 

1st  30-year  6s  Ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

2d  4a 1948 

Atl  A  Yad  Ist  g  guar  48.. .1949 

E  T  Va  A  Ga  Dlv  g  58 1930 

Cons  1st  gold  53 1956 

E  Tenn  reorg  lien  g  5a 1938 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  63 1922 

Knoxv  A  Ohio  Ist  g  63 1925 

Mob  A  Blr  prior  lien  g  5s..  1945 

Mortgage  gold  4a 1945 

Rich  A  Dan  deb  68  Btmpd.1927 

Rich  A  Meek  lat  g  5s 1948 

Virginia  Mid  Ser  D  4-5a...l921 

Serlea  E  6s 1926 

Series  F  5s ..1926 

General  53... 1936 

Va  A  So'w'n  1st  gu  5a 2003 

Ist  cons  50-year  5s 1958 

W  O  A  W  Ist  cy  gu  4s 1924 

Spokane  Internat  1st  g  68 1955 

Term  Asan  of  St  L  1st  g  4H9.1939 

1st  cons  gold  58. 1894-1944 

Gen  refund  sf  g4s 1953 

St  L  M  Bridge  Ter  gu  g  5a.  1930 

Texas  A  Pac  1st  gold  5a 2000 

2nd  gold  Income  53 52OOO 

La  Dlv  B  L  l3t  g  5s 1931 

W  Mln  W  A  N  W  1st  gu  58.1930 
Tol  A  Ohio  Cent  1st  gu  53.. .1935 

Western  Dlv  Ist  g  5s 1936 

General  gold  58 1935 

Kan  A  M  Ist  gu  g  48. 1990 

2d  20-year  53... 1927 

Tol  P  A  W  1st  gold  4a 1917 

Tol  St  L  A  W  pr  Hen  g  3^8-1925 

50- year  gold  4s. 1950 

CoH  trust  48  g  Ser  A 1917|F 

Trust  CO  ctfs  of  deposit .. 

Tor  Ham  A  Buff  lat  g  4a...ftl946  J 

Ulater  A  Del  1st  cons  g  53 1928  J 

lat  refunding  g  4s ..1'952  A 

Union  Pacific  1st  g  49 ..1947  J 


J     J 

A  O 

IW  X 

J     J 

J     J 

A   O 

J     J 

M  N 

J     J 

J     J 

J     J 

O 

J 

J 

O 

s 

J 
J 
o 
J 

J 
J 
J 
o 
J 


M  N 


M  N 
IW  S 
IW  s 
IW  s 
IW  N 
J     J 


Mar 


Registered 1947 

20-year  conv  43 1927 

Ist  A  refunding  43 (72008 

10-year  perm  secured  6s. .1928 

Ore  RR  A  Nav  con  g  4a 1946 

Ore  Short  Line  1st  g  63 1922 

1st  consol  g  5s. 1946 

Guar  refund  4s 1929 

Utah  A  Nor  gold  5s 1926 

1st  extended  4a 1933 

Vandalla  cons  g  43  Ser  A 1955 

Consols  48  Series  B 1957 

Verz  Cruz  A  P  Ist  gu  4>i8...1934 


80     Sale 
0614  Salej 
3634    3'J 
91       

8234 

80    Sale 

II II  "807g 


102 


Ulnh 
Jan'Oa 


a  3       Rante 

Jl?  1      Slnct 
"*      1     Jin.  I 

No.  Low     HlQt 


MN 

J     Jl 


63 

60.2  Sale 
73  Bale 
801 2  Sale 
00 1 1  Sale 
473g  Sale 
97 


Sale 


H93; 
67 

78      

931 2  95 
001,  Sale 
771,  .... 
06^-8  Sale 
■■>2is  .50 
64  Sile 
05I2  Sale 

6II2 

63       6312 


8OI2 

9H4 

80>s 

80 

651 1 

39)2 

8K4 

9714 

l'\H 

77 

81'4 


Dw'20  . 

Oct'20  . 
Sept'20  . 
8II2 
061 1 

Mar21  L 

Jan'21  . 

Dec' 17  . 
8II1 

Diy;'20  . 

Mar'2l'. 


14,  80  86l| 

7  I  65  70 

...  36lt  42 

...|  81>4  81<« 

26   "78ii  "is" 


63      Feb'21 


58I4  Sale  1 

53 14 

55 

32i8 

Sale; 

3  7  •'4 

Sale 

47 

Sale 

57 

66is 

62'2 

90-'>8 

95 

86 

88 

81 

1 

78 

80 

85I2 

87li 



68 

Sale 

78"5s  Sale  | 

OO's 

73'4 

86 

05 

4634 

98 

891 4 

67 

77 

9312 

641; 

78 

66 

55 

62 

62l'> 

98l2 

63 

5814 

55 

32 

37 

4612 

651 1 

64 


-I 


8134     87 


60'4 
737g 

8612 
6612 

47»4, 
Mar-21 
89 '..j 
Ocl'20 
JaD'21 
94 
66lg 
78 
66»4 
Mar'21 
64 
66 
JaB'13 
63 
58U 
55 
33 
37»4 
47»4 
651,1 
May'20 


03  03 

J  78     68  63I| 

40     7II2  70 

33     849s  00 

156     64  OOlli 

202     44-fi  6II4 

95tt  98 

87  89»4 


2 

5' 

1 

15, 

'24' 
47, 


111 

2' 

2 

361 

l^i 
1 


9412  Mar'21|... 

101     

81 
80 

85-34 
92 


Dec'16 

Feb'21| 
Jan'21! 
Mar  21' 
Nov'26 


92        941 
7278  Sale 


6734 
7OI2 

78 
93 

721, 


78 

S6  I 
9312 
84  I 
87I4 


77 

6978 

89 

7678 

90 

82 

8412 

86 

99I4 

85      

85      

9SI4    99I2 

9II2 

8938  Sale 

9118 

81       86 
77I2    83 
76i8  Sale 
7038    72    : 
8312  Sale  | 

5734  Sale  I 

758     5978 


68I2' 
Oct'20 

7334' 
93  I 
727,  ■ 
8712  SepflO, 
77  Mar'2l' 
6914  69'4 
88ig  Mar'21 
90  Jan'21 
90  Feb'21 
8312  Feb'21 
Mar'21' 
Dec'20 
Feb'21 
Mar' 19 
Jan'21  { 
95>8  8ept'20 
90i2  Feb  21| 
8014  .8938' 

96  Apr'20 1 
805s  Aug'20! 
85  July'19 
76  7638 

71 
83i-> 
8412 
57-3.1 


77 

9312 

63 

78 

64Ij 

55 

6II2 

62 


77 
8« 
07l| 

09 
68 
05 


68 

581 1 

62lt 

32 

36 

46 

59'g 


03*1 

0912 

67 

39^ 

43 

66 

66I4 


94I2    9e>l 


76       «Vt 
80      80 
85»4    85»« 


145' 

1 

65 


80 

37 

99l< 

94 

84 


67i2    73 

'fii'i  "raif 
9058  lOOlf 
7II2    76 


75I4  78 

6858  TS"* 

8818  88ig 

90  90 

90  90 

8312  84 

86  87I4 


9914    WH 

"84"  "84"" 


.— '    88I2    90«« 
25     88       911t 


86 


82 

71 

815g 

78-3i 

8712 

6412 

46 

6312 

8912 

8712  Sale 
8618    89 


Mar'21  . 

8438 
Oct'20  . 

58i2i 
58^8  Mar'21  . 


78 
"32 


26 


86  j 
83  I 
891? 
66  I 
02 


83 

71 

82I4 

78 

88I2 

66 


oOis 

98 

94 

7358 

55 

8712 

66 


5378 
99 


5958 
60  ' 


89      

88I2 

86I4    88 

80      

63       70 

86 

71 

85 

85 

63 


78 


6878 


8I34  108 
78        80 

50      

6538    72 


80       90 
7958  . . 


63 
6712 
80^4 
26 

"47'" 
15lg 


63 


68I2 

70 

89 

34 

8OI2 

50 

'ii-'s 

78 
78 

44      

SOI2  Sale 

S014 

8312  84I4 
7514  Sale 
991$  Sale 
78  Sale 
99  Sale 
90'2  91 
7918  Sale 
891-.    96 

8112 

77      

77      


Virginian  1st  5s  series  A 1926  M  N'      8158  Sale 


Feb'21 
Mar'21 1 
Jan'211 
Dec'20 
Mar'21 ' 
Mar  21' 
8II2  Mar'16 
6712    Feb  21' 
Feb21: 
S7I2 
Feb'21 
Feb'21 

99 
Jan'21 
8OI2  May'20 
65  Aug'19 
877g  Nov'20 
60  Feb'20 
98I4  Jan'21 
Dec'20 
JaD'21 
Jan'21 
Feb'21 
Feb'21 


88I4 

8712 

88 

55 

98 

96 12 


8858 

90 
89 

8II2 
65 


8514  Mar'21 


70 
86 

S334 

70 

81 

80 

50 

65I4 


Oct'20 
JaD'21 

Mar'21 
Mar'21 
July'20 
Mar'21 
Mar'21 
Dec'20 


IO6I2  Nov'04 


89 

75 

66>t 

69 

84 

36 

8II2 

49 

1518 

15 

691 4 

7512 

62 

8OI2 

7934 

83i2 

75I4 

99 

78 

983j 

91 

7918 

94 

89 

7058 

721* 

24 

815s 


89 
Feb'21 
JaD'21 
Feb'21 
Dec'20 
Feb'19 
Oct'20 
Mar'21 

1518 

Nov'20 

Mar'21 
Feb'21 
Sept'20 
81 
7934 
841s' 
7678' 
100 
78 
99 
91 
7934 
Mar'21 1 
Feb' 18 
Mar'21' 
Jan'21{ 
Mar'21; 
8214' 


...J 


76       781i 
69       70 

8314    90 


57  61t| 

57tj  69*1 

80  86 

67  7114 

82U  83U 


87i»    92l« 
64       70 


67 

88I4 


071* 
89ii 


8412  89«i 

8714  891| 

55  65 

96I4  99 

9612  9«>l 


98I4    98!4 


90 
89 


90 
89 


81»2    81>l 

eoi2    8B 

85I4    8514 


85       86 
83ig    85l« 
68I1    73 


77      81«« 
60      60 


4  88  90l| 

-.1  75  75 

.-  66I2  85l» 

.-  69  69i2 


45it  n 

15       15>l 


6914    69I4 
75       77 


89 
10 
37 

54; 

i3i; 

7, 
61 

27 


797g  841» 

78  78 

8II2  8414 

741'.  80l« 

9734  lOlU 

7612  78 

97«4  99 

8738  92 

77»4  8Hi 

89  94 


12 


72Ig  7658 

721t  7212 

23  24 

81  84 


•  No  prioeFiidsy;  latest  bid  and  asked,    a  Due  Jan.    (Due  Feb.    s  Due  June     a  Due  July,    t  Due  Aug.    •  Due  Oct.     p  Due  Nov.    j  Due  Deo.     «  Option  sale. 
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BONDS 

,  Y.  STOCK  EXCHANGE 

Week  eadlag  March  24 


Wabasb  1st  gold  68 193g'M 

id  Kold  58.. 1039  F 

Debenture  series  B  Bs 1U39  j 


l8t  lien  equips  (d  e  5a 1921  M 

I8t  lien  50  yr  g  term  48 1954  J 

Del*  Ch  Ext  IstgSs 1941  J 

Dea  Moliiea  Ulv  l8t  g  48. ..1939  J 

Om  Dlv  Utg  3^8 1941  A 

Tol4  Ch  Ulv  g  48 1941  IH 

WasbTermI  l8t  gu3H8 1945  F 

l8t  40  yr  Kuar  48. 1945  F 

West  Maryland  Ist  g  48 1952|a   O 

Weet  N  Y  &  Pa  l8t  g  58 1937  J     J 

Gen  gold  4a 1943  A  O 

Income  68 J>1943  Nov 

WeBtern  Pao  1st  ser  A  58 1940  M   S 

Wheeling  4  L  E  l8t  g  58 1926 U    O 

Wheel  Ulv  1st  gold  5s 1928!j     J 

Exten  •<[  Impt  gold  5a 19301F    A 

Refunding  4Ha  aeries  A...19(iO|M  s 

RR  lat  consol  48 I949|M  S 

Winston  Salem  8  U  l8t  4fl...l90O  j     j 

Wte  Cent  50  yr  1st  gen  4b 19491  j     j 

Sup  &  Uul  dlv  A  term  1st  48' 30  m  N 


...1945 
...2002 
..*1921 


Streot  Railway 
BrooUyn  Rapid  Tran  g  58 

l8t  refund  conv  gold  48. 

3  yr  7%  secured  notes. 

Certlflcatea  of  deposit 

Certlflcatoa  of  deposit  slmpd.. 

Bk  City  Ist  cons  58..  1916  1941 

Bk  QCo  A  8  con  gug  5s...  1941 

Bklyn  Q  Co  &  S  Ist  58 1941 

Bklyn  Un  El  1st  g  4  58 1950 

Stamped  guar  4  58 1950 

Kings  County  E  ist  g  4s..  1949 
Stamped  guar  43. 1949 

Nassau  Elec  guar  gold  4s..  1951 

Ctiloago  Rys  Ist  58 1927 

Conn  Ry  &  L  1st  &  ret  g  4^8  1951 

Stamped  guar  4Hs 1951 

Det  United  1st  cons  g  4H8..1932 
Ft  Smith  Lt  <fe  Tr  l8t  g  58...  1936 
Hud  *  Manbat  58  ser  A 1957 

Adjust  Income  58 1957 

NY*  Jersey  Ist  53 1932 

Interboro  Metrop  coll  4HS..1956 

Certificates  of  deposit. 
Interboro  Rap  Tran  1st  5s..  1966 
Manbat  Ry  (NY)  cons  g  4a..  1990 

Stamped  tax  exempt 1990 

Manila  Elec  Ry  4  Lt  s  f  58..  1953 
Metroiwlltan  Street  Ry — 

Bway  A  7tb  Av  1st  c  g  58. 

Col  A  9tb  Av  Ist  gu  g  68. 

Lex  Av  &  P  F  Ist  gu  g  58. 
Met  W  8  El  (Chic)  1st  g  48. 
Mllw  Elec  Ry  *  Lt  cons  g  5s 

Refunding  <t  exten  4Hs.. 
Montreal  Tram  Ist  A  ref  58. 
New  Orl  Ry  A  Lt  gen  4HS..1935 
N  Y  Munlclp  Ry  lat  s  f  58  A. 1966 
N  Y  Rys  lat  R  E  &  ref  43. ..1942 

Certificates  of  deposit 

30  year  adj  Inc  53 al942 

Certificates  of  deposit 
N  Y  State  Rys  Ist  cons  4^8.1962 

Portland  Ry  Ist  A  ref  5s 1930 

Portld  Ry  Lt  <fe  P  l8t  ref  53..  1942 

Portland  Gen  Elec  Ist  53..  1935 
St  Paul  City  Cab  cons  g  5s..  1937 
Third  Ave  1st  ref  4s 1960 

AdJ  Income  58 al960 

Third  Ave  Ry  1st  g  5s 1937 

Trl  City  Ry  4  Lt  Ist  8  f  5b..  1923 
Undergr  of  London  4^8 1933 

Income  68 1948 

United  Rys  Inv  68  Pitts  las..  1926 
(Tnlted  Rys  St  L  1st  g  48.. 

St  Louis  Transit  gu  5s.. 
United  RRa  San  Fr  s  f  48. . 

Union  Tr  (N  Y)  ctfs  dep. . 

Eqult  Tr  (N  Y)  Inter  ctfs 
Va  Ry  Pow  Ist  *  ref  Ss 1934 


A  O 
J  J 
J  J 


J  J 

M  N 

J  J 

F  A 

F  A 

F  A 

F  A 

J  J 

F  A 
J 


1943 
1993 
1993 
1938 
1926 
1931 
1941 


.1934 
.1924 
.1927 


Frice 
ThursdiU 
Afurch   24 


Week's 
Range  or 
Last  Sale 


Bid 

85'* 
73S> 


97      ... 


81 

6512 

53 

6SU 

(MH 

7914 

62»4 

87 

02 

20 

821; 

84^8 

S3 

75 

48 


M   S 
F    A 


J  J 

A  O 

A  O 

M  d 

J  O 

M  S 

M  S 

F  A 

F  A 


A    O 


M  N 
MN 

F  A 

J  J 

J  J 

J  J 

A  O 

J  J 

A  O 

J  J 

MN 

J  J 

A  O 

A  O 


J      J 


r>l, 


Gas  and   Electric  Light 

Bklyn  Edison  Inc  gen  6s  A.. 1949!J  J 
Bklyn  Un  Gas  lat  cons  g  58. .  1945  M  N 
Clncln  Gas  <fe  Elec  Ist  A  ref  5s  1956  A  O 

Colu-mbla  G  4  E  Ist  5s 1927  J     J 

Stamped... 1927|J    J 

Columbua  Gas  lat  gold  58...1932'J     J 

Conaol  Gaa  5  yr  conv  7s 1925  Q    F 

Cons  Gas  EL4P  of  Bait  5  jt5s  "21  M  N 

Detroit  City  Gas  gold  68 1 923 1 J    J 

Detroit  Edison  1st  coll  tr  5s. -19331 J    J 

iBt  4  ref  6s  ser  A.. A:1940,M  S 

Ist  4  ref  68  series  B A1940!m  S 

Duquesne  Lt  lat  4  coll  6s. .1949  J  J 
Eq  O  L  N  Y  ist  cons  g  53.  ..1932  M   S 

Havana  Elec  consol  g  58 1952  F  A 

Hudson  Co  Gas  Ist  g  58 1949  M  N 

Kan  City  (Mo)  Gas  Ist  g  58. .  1922  A  O 

Kings  Co  El  L  4  P  g  6s 1937  A  O 

Purcbaae  money  68 1997  A   O 

Convertible  deb  68 1925  M  S 

Ed  El  111  Bkn  Ist  con  g  48. 1939  J  J 
Lao  Gas  L  of  St  L  Ref  4  ext  58  '34  A  O 

Milwaukee  Gas  L  Ist  48 1927ilVI  N 

Newark  Con  Gas  g  58 1948  J    » 

NYGEL4Pg58 1948JJ    O 

Purchase  money  g  4s 1949  F  A 

Ed  Elec  III  1st  cons  g  68.  ..1996  J  J 
NY4QEIL4Pl8tcong58..1930  F  A 
Pacific  G  4  E  Co— Cal  G  4  E — 

Corp  unifying  4  ref  5s 1937  M  N 

Paclflca4  Egen4ref  58...1942iJ  J 
Pac  Pow  4  Lt  1st  4  ref  20  yr 

68  International  Series 1930, F  A 

Pat  4  Passaic  G  4  El  5a 1949, M  S 

Peop  Gaa  4  C  lat  cons  g  6s..l943iA  O 

Refunding  gold  5a 19471 M  S 

ChG  L4  Coke  1st  gug  58. 19371 J     J 

ConGCoof  Ch  l8tgug5s.l936,J     J 

Ind  Nat  Gaa  4  Oil  30  yr  58.1936  M  N 

Mu  Fuel  Gaa  Ist  gu  g  5s..  19471 M  N 

Philadelphia  Co  conv  g  5s...  1922  M  N 

8t8ndGaa4  Elconvsf  08...1926  J    O 

Syracuse  Lighting  Ist  g  6a..  .1951 1 J  U 

Syracuae  Light  &  Power  5s..l954iJ 

Trenton  G  4  El  lat  g  5a 1949  M 

Union  Elec  Lt  4  P  Ist  g  58..  19321 M  S 

Refunding  4  extension  5s..l933iM  N 

United  Fuel  Gas  Ist  8  f  6s. ..1936  J     J 

Utah  Power  4  Lt  Ist  58 1944  F    A 

UUca  Elec  L  4  P  1st  g  5s 1950' J     J 

Utlca  Gas  4  Elec  ref  5s 1957;J     J 

Weetchester  Ltd  gold  Ss  ...1950'    D 


Alt  Low 

807g  86ai 
74I3  731; 
90    I   90 

971J 
703*    62 

88'8 

64    I   80 
55        511.1 

74It 

70*8'    66I4 

79U 


55I8 
69 
661s 
OS 


53u 

"oiu 

Sille 

"s'J' 
"58" 

50 

"os" 

OS's 


52^1 
871a 
SOU 
30 
82 
82 
.8* 
90>8 
65 
6SI2 
68 
OS 
6834 


28        35 


4558  Silk- 
40        443.J 
38        42 


90 

63  60 
631s  05 
54     

53  57 
22  25 
6212  Sale 


55 
60 


03 
001.1 

55      

6478  Sale 
36  Sale 
82  85 
191s  Sale 
17^4  Sale 
53^8  Sale 
5512  56 
5512  571; 
34I2     37 

43       45 
20 

20     


i»3 

72I2 

71      

60      

14      

I812  Sale 

19 

0     Sale 

5         6 

49I2    4934 

69      

65      


70      

4612  Sille 
31  Sale 
76       81 

9234 

65     

43      

6712    68 


6412 

32% 

£33  Sale 
33  Sale 
60       03 


79       7912 
76       80 

84I4 

85    Sale 
84        85 


9934  Sale 

88 

90 

78I4 

81 

89 

Sale 

90 

91 

72 

76 

87 

8112 

9812 

89 

96 

741s 

_ 

73 

T.iU 



81 

82       83 
6634    6712 

8618 

84 

84       85 
77     Sale 

74I2    77I2 


Htgh 

K'ii; 

M;ir'21 

Au«18 

July'19 

Feb  21; 

Ma  '20 

AU!5'12 

,■.414 

Ocfl9 

Jau'21 

Fob' 21 

5314 

S7is 

Jaa'21 

Ot!t'17 

S2l2 

Jau'21 
Ool'20 
Mar' 17 
Feb  21 
Fob'21 
OS 
68 
Mar'21 


Range 
Since 
Jan.  1 

Low     High 
8412    90 
73        SO 


14 


2712 

30 

44 

44U 

42 

64 

80 

24 

04 

64l2 

54 

5334 

21^8 

()2ii 

66I2 

67i2 

00 1 2 

58 

64 

30 

7718 

19 

I7"i 

53% 

55'8 

.553j 

75 

44 
19 
27 
54 

92 

73I2 

72 

50 

67 

I8I2 

ISU 
53., 
57g 

48 

68 

66 

9034 

65  Is 

46I4 

31 

79 

9118 

68 

50 

OS 

4912 

36 

36I4 

32I2 

32I2 

62 


10 


li 
20 


120 

282 

"so 

109 

487, 


60       02 


5134  65 

(io'i'i  0014 

79U  7914 

52  50 1-. 

8518  S'.iij 

8OI4  00' 1 

Sl'lj  '88  ' 

82  82 


Mar'2l 
FoU'21 

45I2 

4412I 

Mar'21 1 

Ue('20 

May'18 

Deo'20, 

61 

6H2' 
Mar'21 1 
Nov'20 

2178' 

63    I 

June'20 

Feb' 21 

(iOU 
Jan'20 

05 

37 
Nov'20 

21  ii 

19 

5 -J 
Mar'21 
Mar'21 
Oct"19 


Mar'2I 

Jan'21 

Dec'20 

Dec'19: 

Apr'20 1 

Feb '2 1 

72 
Feb2I 
July'19 

I8I2 

19 
6 
578 

50 
Oct'20  -- 
Jan'2I 
Feb' 17 
Dec'20 

47 

337r 
Mar2l 
Mar'2I 
Mar'21 
8ept'20 

68 
Feb'21 
Mar'21 
Mar'21 

34 

3314 

62 


5()i8  :>!> 

58  59 

60  71) 

fl'ilj  7114 

OOI3  73 


25  2(11: 

25  33 

4038  50 

39  50 

37  47 


58 
63 
53 


O.'i 
05 


IS 
58 


2178 
6478 


57l2    5712 
59       63% 


90 14 

.  -  .  - 

7Q38 

71 

7II2 



67 



O6I2 

9314 

Sale 

8212 

831s 

72 

68U 



7812 

72 

78 

84 

95 

7734  Sale  1 

77 



96 

7.'> 

79 

7834 
76 
8334 
8412 
85 
87 
99I2 
79 
96l2 
883a 
SO 
8834 
8912 
94 
7118 
91 
87 
8II2 
99 
92 
73 
73I4 
7!) 
IO4I2 
82 
66I2 
8OI2 
7812 

84 
7012 

7434 
105 

8878 

70 

7412 
100 

89 

76 

921 1 

83% 

7034 

OSU 

9838 

86 

82 

89 

77 

95 

87 


28 
153 


95 

192 

I 


7912 
76 
Feb'21 
85 
85 
June'19 
9934 
Apr'20| 
Apr'20 
88I2 
Mar' 2 1 
89 
90 
Feb' 1 8 
Feb'21 
Sept' 19 

87 
Sept'20 

100 

Dec'20 

Jau'21 

Mar'21 

Mar'21 

Apr'17 

82I4 

67 

Feb21 

May'20 

85 
77I4 

7434 
July' 17 
Feb'2I 

70 

Mar'21 

Apr'17| 

Mar'17 

May'19 

931.1 

83%  I 
Nov'20 

fiSi'' 
Oct'I7 
Nov'20 
July'19 
Oct'20 

7S  I 
Mar'20 
Nov' 19 
Oct'19 


80 


3 
35 


59 
2318 

'15' 
13 
4812 
54I4 
53 


OOlg 
37 12 

2I1« 

19i"> 
5534 
5S 
00 


37        44 
I5I2     19 


73I2  73I2 
67I2  72I2 
50       50 

'l7'l2  "2"5" 

16       2II2 

3'n      OI2 

3  578 

4012    5318 

50"  '56" 


4034  4712 

25  3378 

75  8112 

88%  93 

68  68 


65  70 

49I2  5OI2 

36  30 

29  367s 

20  35 14 

2OI2  35I2 

6II2  67I2 


76  80 

71  77 

83'4  8334 

8212  89I2 

8II2  86 


98I4  102 


8712  8912 

77%  8212 

88I2  8912 

89  9OI2 


66       7118 
'8'7"  "87"' 


93     100 


73       73 
6818    7412 
79       807s 


81%  83 
0434  08 
86I2    86I2 


8278 
7612 


85 
79 


73'4    75 


'""2 

84        8878 
6318     71 
74        74I2 

1 

5S 

I 

88        93I1 
82l2     8334 

1 

0838    681 2 

1 

' 

29 

76       SO34 

BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Mtrh  21 


■?». 


MIscsllanaous  | 

Adams  E\  coll  tr  g  4s 1948  M 

Alaaka  Gold  M  deb  rts  A 1925  M 

Conv  Ui-b  Oh  scries  H. .  .  I'.t20  M 
Armour  4  Co  Ist  real  est  4  Hs  I'Jt'J  J 
Allantle  Fruit  conv  deb  78  A.  1934  J 

AlUiMilo  Kofg  (tell  OHa 1'I3I  M 

Hoolb  Flaberlos  deb  8  f  Os 1920  A 

Hradmi  Cop  M  coll  tr  s  f  Oa.  .1931  F 
Hush  Terminal  Ist  4s 1U52  A 

Cousol    5s 1955  J 

Building  6a  guar  tax  ex 1900  A 

Chic  C  4  Conn  Rya  a  f  5s...  1927  A 
Chic  Un  Sta'n  Ist  gu  4Hs  A.  1963  J 

Ist  Ser  C  0)^8  (ctfs) 1903  J 

Chile  CopiM^r  10  yr  conv  78.  .1923  IW 

Coll  tr  4  conv  6a  ser  A 1 932  A 

Computing  Tab  llec  a  f  63..rj41'J 
Granby  ConsM34P  con  68  A  1928  IW 

Stamped 1928  IW 

Great  Fulls  Pow  lat  8  f  58 1 940  M 

Inter  Mercan  Marine  s  f  63_.194|i.\ 

Montana  Power  Ist  53  A 1913  J 

Morris  4  Co  Ists  f  4Ha 1939  J 

Mtge  Bonds  (N  Y)  48  ser  2..  1906  A 

10  20  year  58  aeries  3 1932iJ 

N  Y  Dock  50  yr  lat  g  4a 1951|F 

Nlag:u-a  Falla  Power  lat  58.-1932  J 

Rt!f  4gen63 al932  A 

Nlag  Lock  4  O  Pow  lat  5s. .  .1954  M 
Nor  Statea  Pownr  25-yr  63  A.  1941  A 
Ontario  Power  .V  F  Ist  58...  1943  F 

Ontario  Transmission  5s 1945  M 

Pub  Serv  Corp  of  N  J  gen  58. .  1959  A 

Slandurd  Oil  of  (;:il  73 «1931  V 

Tennessee  Cop  Ist  conv  6s..  1925  M 

Tide  Wiito'  on  6 'is 1931   F 

Wilson  4  Co  Ist  26  yr  s  f  63..  1941  A 

10-year  conv  a  f  6s 1928  J 

Manufacturing  and  Industrial 

Am  Agrlc  Chem  lat  0  5s 1928 

Conv  deben      58 1924] 

Am  Cot  Oil  debenture  5s 1931i 

Am  Sm  4  R  Ist  30-jT  5s  aer  A  1947 
Am  Tobacco  40-year  g. 63. ..1944 

Gold  48 -.-195l| 

Am  Writ  Paper  s  f  7-68 1939 

Baldw  Loco  Works  Ist  58 1940 

Cent  Foundry  1st  3  f  63 1931 

Cent  Leather  20-year  g  53 1925 

Conaol  Tobacco  g  4s- 1951 

Corn  Prod  Refg  s  f  g  58 1931 

1st  25-year  s  f  5s 1934 

Cuba  Cano  Sugar  conv  7s 1930 

Cub  in  Am  .Siii;:tr  lal  (oU'Ss  1931 
Distill  Sec  Cor  conv  Ist  g  58.1927 
E  I  du  Pont  Powder  4)^a...I938 
General  Baking  lat  25-yr  63..  1936 

Gen  Electric  deb  g  3>i3 1942 

Debenture  5s 1952 

20-year  deb  6s Feb  1940 

Ingeraoll-Rand  Ist  6s 1935 

Int  Agrlc  Corp  lat  20-yr  58..  1932 

Itn(!Pii'.itloii.al    Paper  5a 1947 

Liggett  4  Myera  Tobac  7   ...1944 

5a  1951 

Lorlflard"  Co  "(P)'  7al ."  1 1 "  T  . .  1 944 

6a 1951 

Nat  Enam  4  Stamps  iSt  5a. .1929 
Nat  Starch  20- year  deb  5a...  1930 

National  Tube  lat  53 1942 

N  Y  Air  Brake  lat  conv  6a.  .1938 

Standard  Milling  lat  5s 1930 

Steel  4  Tube  gen  a  f  7s  ser  C-1951 
Union  Bag  4  Paper  lat  58-- -1930 

Stamped 1930 

Union  Oil  Co  of  Cal  Ist  5s---193I 
U  S  Realty  4  I  conv  deb  g  58.1924 

U  S  Rubber  5- year  sec  7s 1922 

1st  4  ref  5s  series  A 1947 

10-year  7!^a 1930 

U  S  Smelt  Ref  4  M  conv  6s. .1926 
VaCaro  Chem  1st  15  yr  5a..  1923 

Conv  deb  6s .-el924 

12-yeir8  t  7'/j3 193 

West  Electric  Ist  5s  Dec 1922 

Weatlugh  E  4  M  7s 1931 

Wlckwire  Spen  Steel  1st  7S-.1935 


Bid 

5S 

10 

17 

T.>H 

57 

09% 

60 

81 

7OI4 

6818 

721s 


A  O 

F  A 

M  N 

A  O 

A  O 

F  A 

J  .J 

M  X 

K  A 

A  O 

F  A 

M  .V 

M  N 

J  J 

M  S 

A  O 

J  U 

J  D 

F  A 
M  S 

F  A 

J  J 

M  N 

J  J 

A  O 

F  A 

A  O 

F  A 

J  D 

J  J 

M  N 

M  N 
.VI  N 

J  J 


J 

J 

J 

J 

J 

J 

F 

F 

,1 

A   O 

M  N 

J     J 

MN 


Friee 

Thu  sttig 
M'1'cH  24 


ITMft't 

Range  or 
Lati  SaU 


Ran$* 

atnct 
Jan.  1 


Alt  Low 

60    1   60 


Coal,  Iron  &  Steel 
Beth  Steel  Ist  ext  8  f  68 I926'J    J 

I8t4ref  58guar  A... 1942  M  N 

20  yr  p  m  4  Imp  a  f  5a 1936  J    J 

Buff  4  Suaq  Iron  8  f  63 1932  J    U 

Debenture  68 ol926  M  3 

Cahaba  C  M  Co  Ist  gu  6S--.1922  J    D 

Colo  F  4  I  Co  gen  8  f  58 1943  F   A 

Col  Indus  Ist  4  coll  5a  gU--.1934  F  A 
Cona  Coal  of  Md  1st  4  ref  5s.  1950  J    D 

Elk  Horn  Coal  conv  68 1926  J    D 

Illinois  Steel  deb  4Hs 1940  A  O 

Indiana  Steel  Ist  5s 1952  M  N 

Jeff  4  Clear  C  4  I  2d  58 1926  i   D 

Lackawanna  Steel  Ist  g  68..  1923  A  O 

Ist  cons  5s  series  A. 1950  M  S 

Lehigh  C  4  Nav  8  f  4^3  A-.I954'J  i 
Mldvale  Steel  4  O  conv  s  t  6s  1936  M  S 
Pleasant  Val  Coal  Ist  8  f  6S-- 1928  J  J 
Pocah  Con  Colliers  lat  8  f  63-1957  J  J 
Repub  I  4  S  10  30-yr  5s  s  f..I940  A  O 
St  L  Rock  Mt  4  P  5s  atmpd.l955'J  J 
Tenn  Coal  I  4  RR  gen  68...1951IJ  J 
U  8  Steel  Corp— (coup (I1963:MN 

a  f  lO-eo-year  5s/reg dl903;MN 

Utah  Fuel  Ist  a  f  68 1931JMN 

Victor  Fuel  Ist  8  f  6s 1953  J     J 

Va  Iron  Coal  4  Coke  Ist  g  58.1949.M  S 


Telegraph  &  Telephone 

Am  Telep  4  Tel  coll  tr  48 1929 

Convertible  4a 1936 

20-year  conv  4Hs 1933 

30-year  temp  coll  tr  58 1946 

7-year  convertible  6s 1926 

Bell  Teleph  of  Pa  s  f  7a  A 1945 

Cent  Dl8t  Tel  Ist  30-year  58.-1943 
Commercial  Cable  Ist  g  4S-..2397 
Cumb  T  4  T  Ist  4  gen  68...  1937 
Keystone  Telephone  1st  53.  .1935 

Mich  State  Teleph  Ist  6s 1924 

N  Y  Telep  lat  4  gen  s  f  4^3.1939 

30  year  deben  s  f  63.. Feb  1949 

Northwest'n  Bell  T  1st  78  A.  19411 

Pacific  Tel  4  Tel  Ist  5a 1937' 

South  Bell  Tel  4  T  lat  8  f  6s.I94Ii 

West  Union  coll  tr  cur  5a 1938 

Fund  4  real  est  g  4!^a 1950 

Mut  Un  Tel  gu  ext  53 1941 

Northwest  Tel  gu  4V<a  C..1034 


J 

J 

M 

3 

M 

S 

J 

D 

F 

A 

A 

0 

J 

D 

Q 

J 

J 

J 

J 

J 

F 

A 

M  N 

F 

A 

F 

A 

J 

J 

J 

J 

J 

J 

M 

N 

M 

N 

.1 

J 

18  ' 
19 

Sale 
Bale 
Sale 

'si' 


IOI2 

19»4 

79«4 

57 

99I; 

00 

82 


8O34 
lOtu 


71%  68 
6S7g  (isij 
737g'  72 
1  S8 

sii-  ,  son 

103  J4  103 1 2 

9312 

70 
S') 
92 
95 
80 
791s 
83 
76I| 
83 
04 
00 
SS 
91 
83 
78 
80 
70i2 
OII4 
10 1 '4 
94I8 
9.^)12 
88 
86 


93%  Sale 

7034  Sale 

78 

SO 

87 

83 

.... 

79%  Sale  1 

831'. 

S^ll. 

7012 

Sale 

::::  ::::i 

6534 

66I2I 

8S12 

91     1 

91 

92I2' 

831, 

77 

78 

7S1)! 

821 4 

69 

78 

02 

Sale 

lOPg 

Sale 

S9 

9ll2 

90 

Sale 

SSI4 

Sale 

80 

8GI2 

88I4 

90I4 

High 

Mar'21 
Feb' 2 1 
Feb'21 

SU    I 

01 

»0>4 
Feb' 18 

S2  I 
Ueo'20 

•iSlj 

73I2 
Mar'18 

SDH 

10314 

9.1% 
71     I 

Sl|l-. 

May'26 

Apr'20 

Fob' 2 1 

7'J% 

81     I 

7012 

Apr'li 

June'lO 

(101 2 

ss   I 

91»4' 

Jan'21 

Mar'21 

Feb'21 

7012 

02    I 

102 

Fet.'21 

96;- 

89    I 


No. 


19 

20 

J  55; 


Lore 

50 1  a 

15 

10 

76 

57 

98>4 


7 
19 
23 
46 
12 


30 

21 

3 


100 'S  Sale 
75  Sale 
7778  Sale 


75 

68%     73 

92I2 

71        847s 
8934  Sale 


8912  91 
SUl'  9.i 
84  Sale 
101  Sale 
70       72 

79  80 

9OI4 

0934    7OI2 
88     Sale 

10034  Sale 

'72"i9  '74I4 

80  82 
10738  Sale 

s3i>  Sale 
107     Sale 


S4 
90 
88 

87 
9084 
3^ '4 


Sale 
94 
92 
92 
91 
90 


9434  Sale 
8OI2    85I2 

8()l2 

8714  93 
86  Sale 
98  9Sl2 
7878  Sale 
100  Sale 
86  92 
9134  Sale 
901 2  Sale 
9212  Sale 
9519  Sale 
991J  Sale 
92%    93 


SS 
100% 

75 

77 1-. 
117 

6912 

67 

93I4 

70 

,S9-(i 

73I2 

8978 

90 

83i2 
lOO^s 

09 12 

79 

90 

7OI2 

86% 
10012 

90 

74I4 

8312 
IOOI2 

8234 
10634 

8334 

91% 

88 

88I2 

9134 

87 

913i 

86% 

86% 

86I2 

8H2 

90 

78I4 

9934 

93 

9134 

9012 

92I4 

95% 

98% 

9212 


89 
10078 

75    I 

78 
Jan'2r 
Dec'20 
Mar'21 
Feb'21 
Mar'2I 

9OI2 
Dec' 1 8 
Sept'20 
Mar'21  . 

84 
101% 

O9I2 

Feb  21 
Jan'21  . 

7012I 

88    I 

IOII4 

Nov' 1 8 

Mar'21 

Feb'2i 

107% 
8312 

107 
84% 

Dec'20 
Feb  21 
Feb'21 
Mar'2r 

87%: 

9478 
Nov'20 
Nov'20 
Ja'1'211 

80 
9SI2I 
7914' 
10038 

Mar'21, 
92%' 
9012! 
93I4 
95I2I 
99% 
92% 


1 

13 

128 

l6'2 
48 
43 


1 

2 

2 

129, 


38 

387, 

1 


15 

20' 

7, 

19 


High 

0314 

10>4 

19»4 

83 

73 

OO't 


81       SMt 


67%    71'g 
677«     75% 


78%    827g 
102%  106% 
92        06 
66       75 
80       83 


82  80 

78  82>» 

82  88 

71%  78l«. 


62 
86% 
01 
83 
70 
75I4 
67% 
5734 
101 
89% 
94% 
86 
80>4 


08 
88% 
9178 
80% 
797g 
80 
70% 
62% 
102 
94% 
99% 
00% 
87% 


88       98% 
87%  1007g 
70       75 
73       78% 
117      117 


mil 

07 

70% 

91 

9334 



70 

70 

00 

88 

93 

1 

89%  92 
82%  80 
100  101% 
69%  77 
79  70 
90  00 
66%  70% 
85  90 
99%  10134 


72        75% 
80       83% 

102  108 
77%    85 

103  107 
78       84% 


2 
42 


90     Sale  ■ 
81     Sale 

78       78% 

85    , 

8I34 ! 

90% 

77      ' 

70     Sale 
7434    90 

87% 

81       82 
88%  Sale 


201 

23 

97, 

160 

501 

291' 
3 


90  90 

81  81 

77%  78% 
93%  July'19 
86%  Nov'20 
101  Dec'I4 
81%  Feb21 
70  70 

73%  Mar'21  . 

08       Feb'19, 1 

8II4  82  29 

88%         89%'      21 


94 

94% 

74% 

75I4 

80 



70ij 

Sale 

70 

80 

7834 

83 

8478 

70 

75% 

88% 

92 

9514 

Sale 





75 

82 

85 

78 

Sale 

09U 

... 

833,1 

Sale 

8178 

Sale 

9714 

Sale 

103 

Sale 

85 

96%; 

00 

-  -  - 

80 

Sale 

SOI  I 

Sale 

7914 

Sale 

90% 

Sale 

97S4 

Sale 

83%  Sale 

81%  Sale 

S3 

Sale 

79%  Sale  1 



98    , 

94% 

74 

83% 

76 

80 

78 

85 

71 

88% 

91% 

94 

80 

52 

82% 


78 

70 

83% 

81%. 

97 
102% 

80% 

64% 

80 

08 

86% 

79I4 

897s 

90% 

83 

81% 

83 

78% 
101% 

04 


94% 

74% 

Aug'20'. 

70%', 
Jan'21 '- 
Nov'20  . 
Mar'21 '. 
Mar'2l|. 
Mar'2I  . 

9.'j% 
Mar2l|- 
Oct'20  - 
Jan'2l{. 
Mar'2lL 


32 


IL'O 


7834I 

Mar'2li 

84 

82    I 

OTl- 

103  " 

Mar'2I 

Feb'21 

80 

Apr' 10 

86% 

80% 

90% 

9734 

8384 

817g 

84 

79I4 

Sept' 17 

Nov' 10 


27 


4 

74 
203 


88  88 

87%  91% 

87  93% 

85  88% 

03  95% 


86% 
7934 

9478 

76% 

9534 

90% 

90 

90% 

92 

9238 

9434 

92% 


86% 
85% 

100 
79%, 

101% 
94% 
9538 
95% 
9334 
96% 
9934 
9234 


80%    03 

78%    86% 
75       82% 


76%  82 
6234  70 
72        74% 


70 
86 


82% 
91% 


02%    95% 
73%    78 


73 
80 


78 
80 


86  867g 

71  72lf 

8638  91 

92%  95»j 

94  96% 


52 
81 


52 
83 


73%  80 

03  70 

80  84 

77%  82% 

94%  97% 
130   10034  106»» 

80%  86% 

64%  64% 
78%    81 


"r 


V 

59 

23 

299 

11 

12 

3 

3 


85  SSSg 

75  80«i 

87«4  02 

96%  98 

80  84% 

81  83 
S3  86% 
77%  81% 


*No  priM  Friday;  latest  bid  and  asked.  aDueJan.  bDue  April.  «DueMay.  vDueJune.  ADueJuly.  tDueAug.  oDueOot.  pDueNov.  (Due  Deo.  (Option  sale. 


1^66 


BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
S««  next  paf« 


BHARB    PRICES— NOT    PER    CENTUM    PRICES 


Saturdnu  Mondny  Tuesday        n'<-dncsday       ThuTSdati  Friday 

March  19.     March  21.     March  22.     March  2'i.     March  24.     March  26. 


122     122  120 

'64       04K  (H 

82 

20'4  'la 
'ae 

130 


•82 

20 

•26 


121 
65 
82 
20 


120  121 

(14 14  05 

85  85 

20  20 


»3lz 

•130  

• 70 

36I4  38 

15^  16 

• 65 

• 70 

•61  62 

•161-  19 

•75  

421;  4212 

•50'8  51 


.    130     • 125 


}  •.25 

•278 
•  12 

100 

• 

"75" 
f  '.lO 

•1212 
•1512 

•3 

*4l« 
1  •.20 

P  •.25 
•13 

•4 

20 

•I6I2 
•70I2 
161 

•9 

20 
8 

33I4 

2OI2 
•39 
•8312 

8 
•24 
4l'> 

lO'l 

12 

92 

80 

611.-. 
120 

19 
8'8 

•2 
100 

*8l2 
•26 
15912 


1 

3 

I2I2 

IOOI4 

85 

75 

.25 


•3I2 
'130 

■ 

•37' 


I6<4     16 
63 


•313 

•ISO       

70  *..- 

.  •39 


70 
40 


I5I4     1534 
70 


> 70     • 71 

•60  62        'eo  62 

•I6I2     19        •I6I2  21 

•75  ^75  

4212  43I4     Z41l4  413« 

61  51  51  51 


1  '.25 
234 
I2I2 
100 
85 
•75 
■10 


I    *12l2 

I6I2     *15 


312 

*3 

684 

•5 

.30 

*.20 

.40 

•.25 

I3I2     *13 
412         4 
20    .      I9I2 
I7I2    *16 
75        »70l2 
161      *161 
9I2       *9 
22    I     20 
8    I        8 
33 14       3338 
2II2     *20i2 
*39 


85 

9I8 
25 

4% 
1012 
12  , 
92 
81  I 
62 


*84 
9 
*22l2 
4I2 
10>8 
12 
*91l2 
80 
62 


I2OI2  *120 
I9I4       18 


8I4 
3 
100 

9I2 
26I2 


•81s 
*2 
99I2 
*8l2 
*26 


15912    159 


1 

3 

I2I2 

IOOI4 

85 

76 

.26 

'16  " 
3I2 
6 
.30 

.45 
I3I2 

4 

20 

I7I2 

75 

162 

9l'> 
2234 

8 
33I2 
2II2 

85  " 

9 
25 

458 
10% 
121.S 
92 
80 
62 
I2OI2 
18 

8I4 

100    ' 

9I2 

26I4 

159 


ff  •.25 
•27g 

*12 

100 
85 

•75 
*.10 

*12l2 

♦15 
3 


1 
3 

I2I2 

100'4 

85 

76 

.25 

"lis 

3 


I 


*.20 
.25 
13 
*3l2 

I912 
•17 

70 
161 

•9 

2OI4 
734 

33 

21 
♦39 

85 
9 
*23 
41" 

IOI2 

12 

91 

81 
•61l2 
•120 
*18 
8'8 

•2 

99I2 

*8l2 

•2514 
159 


.30 

.25 
13 

4 

20 

181? 

70 

162 

9I2 
2OI4 

8 
33 
21 

¥5' 

9 
25 

412 
101 
12 
9II4 
82 
6212 
1201? 
20 

8I4 

3 
100 

gio 

26 
159 


122 
65 

»82 
21 

•20 
•125 


124 
65 
85 
211, 


3I2 
■130 

I 

•39' 
1534 


312 

70  " 
40 

IClj 
(•>3 
70 
61 
19 
75 
4II2 
•5OI2    51 12 


60 

•16U 

75 

41 


•.25 

•278 
•12 
100 

86 

75 

*.I0 
*12l2 

16 
3 


124      124 
6412    65I4 
*82        85 
21        21 
fja.HI  Hale' 
Last  .Hale 
Last  Sale 
Last  Sule\ 

•3I2 

Last  S'lte 
Last  Jalc 
•39        40 
16        16 
Last  Sale 
Last  Salt 
♦60        63 
Last  Sale 

♦75      

41I4    4II2 
51       51 


(lOOn 
FlilDA  Y 


29  Keb'2 1 
i;jli4Mar'21 
.25  Jan'2l 
.75      Feb'21 

Jl30Mar'21 
72      Mar'21 


*13l4 
•23 

*6l2 

101 

•551. 

• 

'3618 
•23 

18 

18 
•I4I4 
*14 
•18 

24 
• 

•15" 

*.60 
•4612 

*.25 
•19 

•21 2 

•734 

•8l8 

•.03 

225 
1338 
•8I2 
32I4 
•2I2 
534 
*8l4 
•17g 
•2«4 
•ISg 
•.50 

•51 

•76 

•18 
•2I« 
•lU 
•2I2 
•2 
•lU 

1 
•3»4 

•212 
•46 
14 


14  *13l4 

24  23 

7  684 

IOII2  10034 

67  *55l2 

2OI2  * 

3634  z35l2 

24  Z2358 


14    I  »13l4 

23    '  *23 
684       *6l2 

IOII2  10034 

57  ^5412 
2OI2 


•.20 
.25 
♦1234 
♦3I2 
20 
♦I7I2 
*70i2 
160 
♦9 
21 
7I2 
♦33 
21 
♦39 
*85 

8l8 

♦22 

4I2 

101? 

11158 

* 

♦80" 

62 
♦120 
19 
8  Is 
♦2 
99I2 
8I2 
2538 
159 


1  Last  Sale  1        Mat '21 

3  3  3 

I2I2        1238      1238 

IOOI4  100       IOOI4 

86    I      86        86 

76    I  •75       

.25        Last  Sale  .16 

Last  Sale  13 

16  ^1412    15I2 

3         •212      3I4 

Last  Sale  4I4 


75 
74 


Mar'21 
Feb'21 


18     Mar'21 


Feb'2I 
Mar'21 


.30 

.30 

1312 

4    I 

2OI2 

20    I 

75 

160    ' 

9I2 
22 

7I2 


86 

9 
25 

434 
IOI2 
1178 
91 
8II2 
62 


2I2 
100 

834 
25I2 
169 


1814 
18 
I5I2 
15 

¥4" 
25      * 
I6I2 
I 
.95      *.60 
48    I     46 


18 

1818 

I3I2 
♦15 
•18 

23 12 


30 

21    I 

234' 

8    I 

8I2 

.05 

228 

1414 

10    I 

32I4' 

3  I 
534 

8I2 
2  I 
31- 
2 

.75 

52  I    .';•-> 

77I2       7738 
I8I2    *18 
2J2 


♦.20 
•19 
♦2I2 

8 
♦8I4 
♦03 
225 
14 
•8I2 
32 14 
•2 

5Bs 
•8 

178 
*2l4 
♦158 
'  50 


2 

3U 

268 

2 

1 

4 

3 
47I2 
14 


•47 
•85 

•7I0 

•lOU 

.     .25 

•138 

•I7I2 
2612 

•3812 

•30 
1 
•II4 
•.04 
•334 
•178 
•214 
*.50 
2I4 
*41'> 
•II2 
•1 
•.50 

*lll2 
•30 


•U4 

•2I2 

•2 

•II4 

•1 

•3I2 

*2l2 

46 

14 


36 

2358 

I8I4 

1818 

I4I2 

16 

24' ' 

30 

I6I2 

.95 
46 

.35 

21     I 

234 

8    I 

8I2 

.05 

225 

l.'s 

10    i 

3214 

3    I 

578 

8I4 

2    I 

3I2 

2 

.76 
52 
7738 
I8I2 

"'2"! 
3I4 
23s 

II 

4712 

14    I 


35I2 

2318 

18 

18 

I4I2 
♦15 

18 
•23 

25 

16 

♦.60 

♦45 
♦.25 
19 
♦2I2 
•734 
♦8l8 
♦.03 

216 
146s 
♦8I2 
32I4 
♦2I2 
534 
♦8 

178 
♦2I4 
♦158 
♦.SO 

♦5138 

•76 
18 
•2I2 
•1'4 
*2l2 

•2 

*1>4 

1'8 

•358 

♦2I2 

4612 
•1334 


14 
24 
7 
10114 
56 
2OI2 
36 
23I4 
I8I4 
18 
1410 
16 
18 
25 
25 
16 

.95 
47 

.50 
19 

234' 

8 

8I4 
.05 
222 

15 

10 

32I2 
3I2 
534 

8I4 

178 

3I2 

2 

.75 

52 

77I2 

18 
278 
II2 
3I4 
258 
2 

Us 
4 
3 

46l2 

14 


88 

734 
IOI2 

.25 

2 
I8I2 
2612 
3912 
32 

1 

2 

.08 

4  I 
2l8 
238 
.55 
2I2 

5  I 
158 
II2 
.65 

12 
.50 


•46 
•85 
734 
10 
•.25 
♦138 
•I7I2 
25 
•38 
32 
1 
*1'4 
•04 
*3l2 
178 
2I4 

».48 

214 
412 

158 
•1 
*.50 

1112 

•.30 


88 

8 
IOI4 

.50 

2 
I8I2 
25I4 
40 
32 

1 

2 

.08 

4 

178 

238 

.50 

214 
4I2 

158 
II2 
.66 

11I2 

.50 


•46 
♦85 
♦7I2 

9 
*.25 
•138 
I7I2 
24 
38 
32 

1 
*1'4 

.06 
♦334 

178 

2 

.48 

2l8 

4 
♦134 
•1 
*.50 
111" 
♦.30 


♦13 
23I2 
634 
101 
♦5412 

"3512 
23I8 

18 

18 
♦I3I2 

16 
♦17 

22I2 
♦23 
♦16 

♦.60 
47 
♦.35 
♦21 

212 

758 
♦8l8 
♦.03 
216 
1434 
♦8I2 
3134 
♦2 

6I2 

8 
•134 
♦2I4 
♦134 
♦.50 
52 
♦7612 
•18 
♦2l2 
♦1'4 
♦2I2 
♦2 
♦1'4 

1 

4 
♦2I2 
45I4 
I3I2 


Last  Sale 
*.25      .45 
13        13 
♦3I2       4 
20        2018 
Last  Sale 
*70l2     75 
160      160 
La.it  Sale 
2II4     22 
♦734       8 
3334     ♦33        3334 
21    .    ^20        22 
Last  Sale 
8512     851" 
8  8 

Last  Sale 
434       434 
IOI2     1078 
1158      llSg 
91        91 
82        82 
62        62 
I2OI2  ^120      I2OI2 
191?     ^18       20 

8I4         83s 

Last  Sale 
99I2  100 
♦8I2       912 
25I4     25I4 
159      159 
Last  Sale 
Last  Sale 
♦23I2    24l2 
7  7l8 

IO2I2     10218  IO2I2 
56  Last  Sale 

Last  Sale 
3534     36 
23        23I4 
18        I8I4 
18        1818 
I3I2     14 
15        16 
*17        20 
22I2     22I2 
♦23        25 
♦I5I2     I6I4 


25 


16 


10 


39I2 


22 


14 
24 
73g 


2012 

36 

23I2 

I8I4 

18 

I4I2 

15 

20 

24 

25 

17 


Mar'21 
Mar'21 


Mar'21 
Mar'21 

Mar'21 
Mar'21 


Sales 

for 

tlie 
Week 


80 
14 


Mar'21 


Mar'21 
Mar'21 


56J2 
20 


Mar'21 
Mar'21 


.95 
47 

.50 
22 

2I2 

758 

8I2 

.05 
221 
1518 
10 
32I2 

3 

5I2 

8I4 

2 

312 

2 

.75 
55 
78 
1838 

278 

2 

3I4 

25s 

134 
1 

4 

3 
46 
1334 


.60 
♦45 

.25 
21 
♦2I2 
♦734 


88 
8 

10 
.50 
II2 

I7I2 

2518 

38 

32 
1 
2 

.05 
4 

178 
2I2 
.48 
2l8, 
4 

168 
II4 
.65 
12  f 
.50 


•46 
84 

8l8 

8 
•.25 
*13g 
1718 
2334 
♦38 
♦31 

1 
♦II4 
*.04 
•334 

1^8 

2 
•.48 
•2 
•4 

II2 
♦1 
♦.50 
11 
♦.30 


84 
8i8 
9 

.50 
2 
I7I8 
24I2 
38i2 
32  , 
1 

2  I 
.08 
4  I 
2  I 
2% 
.55 
2l8 
4I4 
158 

H2 

.65 

11 

.50 


.60 
47 

.30 
21 
234 
8 
Last  Sale  8I4 
Last  Sale  .04 
223      224    I 
I4I4     1434' 
Last  Sale  8I2 
32        32I2 
Last  Sale  27g 
5I2       5341 

8  8 
•134       2    I 

Last  Sale  3 
Last  Sale  Vz 
Last  Sale  .25 
•5212    5312 
77I2     7712] 
18       18    I 
Last  Sale  238 
Last  Sale  II4 
Last  Sale  2I2 
Last  Sale  214 
Last  Sale  U2 

♦334       4    I 
Last  Sale  3 

4534    4534, 

I3I2     14    I 
Last  Sale  .95 
Last  Sale  50 
♦85       88    I 

♦734      8I4 

9  9I4I 
•.25       .50 

Last  Sale  IH 

17        17 

26 

38 

32 

1 

Last  Sale  Hz 
♦.04       .08 
Last  Sale  3 
134        1341 


•24 

38 

32 

1 


2^6 

».48 

♦2^6 

3I2 
112 


2i8 
.601 

2I2 

4 

2'X6' 


Last  Sale  1  J4t 
Last  Sale  .50 
♦III2     12 
Last  Sale  .48 


Sharu 

2H3 
305 

287 


.STOCK.S 

BO.STO.V  STOCK 
EXCHANGE 


Mar'21 
Mar'21 


Mar'21 
Mar'21 


Mar'21 
Mar'21 
Mar'21 


Mar'21 
Mar'21 
Mar'21 
Mar'21 
Mar'21 


Mar'21 


Jan'21 
Mar'21 


Mar'21 


Mar'21 
Mar'21 


Mar'21 
Mar'21 

Jan'21 ' 


14 
830 


31 


1 

489 

79 


160 

90 

2,021 

159 
95 


35 
120 


300 

100 

180 

1,025 


4 
127 


1,590 
148 
415 
595 


45 
1,200 


375 

576 

301 

35 

69 

212 

21 

250 

704 


362 
45 

350 
90 


85 

1,760 

719 


1,792 

276 

1,419 

150 

230 

28 

15 

184 

20 

30 

100 
75 

200 
30 

100 
16 


128 
7,083 


651 


880 

140 

70 


427 
50 
20 


255 
20 


123 
965 


5 

160 

2,701 

60 


255 

146 

15 

40 

825 


100 


Rarioe  $inee  Jan  I . 


Lowttt. 


HUlhat 


605 
2,035 
100 
520 
270 
1,335 


26 


Railroads 

Boston  4  Albany 100 

BoHton  Elevalwl lOf) 

Do     prof IfX) 

BoHton  A  Maine 100 

Do     pref 100 

Boston  &  Providence 100 

Boston  Suburban  Elec.. no  par 

Do     pre! no  par 

Bost  &  Wore  Eleo  pref.no  par 
Chio  June  Ry  4  U  8  Y 100 

Do     pref 100 

Maine  Central 100 

N  Y  .V  H  A  Hartford 100 

Northern  New  Hampshire .100 
Norwich  A  Worcester  pref- 100 

Old    Colony. 100 

Rutland   pref 100 

Vermont  4  Massachusetts.  100 
West  End  Street 50 

Do     pref 50 

Miscellaneous 

Am  Oil  Englneerlni? 10 

Amer  Pneumatic  Service 25 

Do     pref 50 

Amer  Telep  4  Teleg 100 

Amoskeag  Mfg no  par 

Do     pref no  p  IT 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Inc 10 

Atlas  Tack  Corporation  no  par 

Beacon  Chocolate 10 

BIgheart  Prod  4  Ref g. 10 

Boston  Mex  PetTrustees no  par 
Century  Steel  of  Amer  Inc..  10 

Connor  (John  T) 10 

East  Boston  Land 10 

Eastern  Manufacturing 5 

Eastern  SS  Lines  Ino 25 

Do     pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Grdic-    M 't'lr no  par 

Gorton-Pew  Fisheries 50 

Greenfield  Tap  A  Die 25 

Internal  Cement  Corp.no  par 
Inte-nat      otton  Mills 50 

Do     p'ef 100 

Internal  Products no  par 

Do     pref 100 

Island  on  A  Trans  Corp. ..10 
Llbby.  McNeill  4  Libby.-.IO 

Loew's  Theatres 10 

McElwaln  (W  H)  Ist  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype 100 

Mexican  Investment  Inc 10 

National    Leathe- 10 

National  oil.. 10 

New  England  Telephone.  .100 
Ohio  Body  4  Blower. ..no  par 

Orpheum  Circuit  Ino 1 

Pacific   Mills 

Plant  (Thos  G)  pref 100 

Reece  Button  Hole 10 

Root  4  V  Dervoort  CI  A  no  par 

SImms  Magneto 5 

Swift  A  Co 100 

Torrington 25 

Union  Twist  Drill 6 

United  Shoe  Mach  Corp. .26 

Do     pre! 25 

Venutra  Consol  Oil  Fields ...5 

Waldorf  System  Inc 10 

Waltham  Watch 100 

Walworth  Manufacturing.. 20 
Warren   Bros 50 

Do     1st  pref 50 

Do     2d  pref 50 

Wlckwlre  Spencer  Steel 5 

Mining 

Adventure  Consolidated 25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Aecadian    Consolidated 25 

Arizona    Commercial 5 

Bingham    Mines 10 

Butte- Balaklava  Copper 10 

Calumet  A  Hecla ...25 

Carson  Hill  Gold— 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis- Daly  Copper 10 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock    Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref 1 

Isle  Royale  Copper 25 

Kerr   Lake 5 

Keweenaw  Copper 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 5 

Mass  Consol 25 

Mayflower-Old  Colony 25 

Michigan - 25 

Mohawk 26 

New  Cornelia  Copper 5 

New  Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Niplsslng  Mines 5 

North   Butte 15 

North  Lake 25 

Ojibway  Mining 25 

Old  Dominion  Co .25 

Osceola 25 

Quincy 25 

St  Mary's  Mineral  Land. -.25 

Shannon 10 

South   Lake. 25 

South  Utah  M  4  S 5 

Superior.. 25 

Superior  4  Boston  Copper..  10 

Trinity  Copper  Corpn 5 

Tuolumne  Copper 5 

Utah-Apex  Mining 5 

Utah  Consolidated 1 

Utah  Metal  4  Tunnel 1 

Victoria 25 

Winona 26 

Wolverine 25 

Wyandotte 25 


120 

Mar  14 

6|7g 

Jan  11 

78 

Jan    7 

20 

Mar  22 

26 

Feb    2 

125 

Jan  1 1 

.25 

Jan  29 

.75 

Jan  29 

3I4 

Jan  19 

130 

Feb  2<; 

67 

Jan    3 

3614 

Vlar  19 

\r. 

Mar  17. 

73 

Feb  21 

74 

Jan  28 

60 

Mar  18 

18 

Jan    3 

75 

Jan  28 

40 

Jan    3 

49 

Jan    8 

1 

1 

Feb  10 

2 

Jan  21 

81? 

Jan    3 

961, 

Jan    3 

74 

Jan   3 

73 

Feb  2 1 

.07 

Jan    6 

12 

Jan  21 

16 

Jan   3 

3 

Feb  18 

4I4 

Maris 

.25  Mar  12 

.25 

Mar   9 

127« 

Jan    4 

4 

Jan  27 

19-'« 

Mar  17 

16 

Jan  10 

70 

Jan  17 

1.52 

Jan   3 

10 

Mar  17 

1734 

Marie 

.534  Mar   8 

321" 

Marie 

2OI2  Jan  29 

39 

Mar  14 

81 

Jan   7 

6I4 

Jan    4 

22 

Feb  28 

3I2 

Mar   9 

10 

Mar  14 

11 

Jan   3 

90 

Jan  17 

80 

Feb  25 

.59I4 

Jan    6 

119 

Jan  10 

15 

Mar    8 

8 

Mar  18 

3 

Mar    8 

95l2 

Jan    3 

8i» 

Feb  17 

25I4  Mar  2  1 

146 

Jan    3 

80 

Mar   8 

I3I4 

Jan  24 

17 

Jan  29 

6 

Jan    3 

lOQis 

MarU 

54 

Feb    8 

20 

Mar    9 

X3.5I2 

Mar  21 

23 

Mar  21 

I7I4 

Jan    3 

1678  Jan    5 

1312 

Mar  2 1 

13.34  Mar  12 

IS 

Feb  24 

20 

Jan  12 

25 

Jan  20 

I512 

Mar   8 

.60  Feb    4 

45 

Mar  14 

.25  Mar    4 

17lj 

Jan    4 

2I4 

Jan   3 

67fl 

Jan   3 

8 

Mar    8 

O." 

Jan    6 

216 

Mar  22 

1234  Mar  17 

7 

Jan   4 

27 

Jan   3 

278  Mar  12 

5i2  Jan   3 

75s 

Jan   3 

178 

Mar  21 

134 

Feb  18 

11" 

Marie 

25 

Maris 

48 

Jan   3 

75 

Jan   6 

I6I4 

Jan   3 

238  Mar  14 

1'4 

Jan   5 

2 

Jan   4 

1'4 

Jan  25 

1'4 

Jan  22 

.80 

Mar  15 

3J4  Feb  19 

21s 

Jan   3 

4312  Jan   3 

1312 

Mar  11 

.95 

Jan   7 

40 

Feb   i 

80 

Jan   i 

7I4 

Jan    3 

8 

Mar  23 

.25 

Mar    S 

138 

Feb   9 

155j 

Jan    3 

23J4Mar23 

36l|. 

Jan   3 

28 

Jan   3 

.7.'i 

Jan    3 

1 

Jan  22 

.01  Mar    4 

3 

Mar  IS 

IVC, 

Jan  12 

2 

Mar    S 

.40  Jan   a 

2ifl 

Mar    9 

3 

Jan   3 

.g.'i 

Jan    4 

Vf 

Mar  16 

.3,1 

Jan    6 

11 

Jan    5 

.4S 

Jan  IS 

76 
75 
21 

76 


85 
6212 
122 
21 
914 


12914  Feb  25 

6'il2Mar    4 

8.'.     Ma,  22 

26nKeb     8 

30      Jan    4 

133      Jan  21 

25  Jan  29 

.99JaD    28 

3'4     Fer.  16 

130      Feb  26 

73     Feb    4 

4312  Feb    3 

23 14  .Ian  12 

7."")      Feb  23 

Jan  27 

Jan  19 

Jan  12 

Feb    9 

4312  .Mar    3 

52      Feb  10 

3  Jan    S 

312  Jan  11 

I212  Fell  10 

1021"  Mar    9| 

8112  Feb  19 

80     Jan  15| 

.16  Fob  9| 
13l2Mar  8 
1912  Jan  12! 

4  Jan  8 
61s  Jan  3 
.95  Jan  10 
lis  Jan  10 

13I2  Jan  10 
412  Feb  11' 

23  Jan  8 
17  JanSli 
7012  Feb    9 

164  Jan  25 
17  Jan  8 
22 14  Mar  21 
8  Jan  3 
3512  Jan  17 
25  Jan  20 
4112  Feh  7 
85i2Mar2l 
13  Jan  8 
32  Jan  7, 
4-sMarl8: 

13  Ian  111 
1218  Mar '21 
92I2  Feb  23 

Jan    8 

Jan  22 

Jan  26 

Jan    7 

,  Jan  13 

412  Feb   2 

101      Feb -25 

IOI2  Jan    7 

2818  Jan  11 

I6714  Feb  18 

87      Feb  17 

14  Jan  10 

24  Mar  23 
Sij  Jan    7 

10534  Jan  12 
61  Feb  15 
22  Jan  10 
3914  Jan    4 

25  Jan  14 

19  Mar  I 
1938  Jan  27 
17  Jan  5 
17   Feb  18 

20  Jan  1 1 

26  Jan  12 
30  Jan  11 
18i8  Jan  11 

.75  Mar    3 

66      Jan  19 

.35  Jan  28 

2312  Feb  11 

3»4  Jan    7 

9      Jan    6 

878  Jan  20 

.04  Feb    2 

259      Jan    4 

leis  Jan  17 

10      Jan  28 

3578  Feb  16 

414  Jan  18 

7ij  Jan   6 

lOis  Jan    8 

3I4  Jan    6 

312  Jan    6 

212  Jan    7 

60     Feb    8 

55     Mar  23 

77i2Marl6 

22I2  Jan    8 

318  Jan  13 

II2  Jan    6 

314  Feb  16 

214  Feb  11 

134  Feb  25 

35g  Jan    8 

6I4  Jan    8 

3  Jan  61 
4812  Feb  251 
1634  Feb  19 1 

.95  Jan  7 
60  Mar  9 
95    Mar    71 

8I2  Jan  20 
12i2  Feb21| 

.50  Jan    7j 

178  Jan    6 

21  Jan  7 
Jan  5 
Jan  7i 
Feb  171 
Jan  28, 
Jan  18 

.12  Jan  8! 
41 J  Feb  11 
214  Feb  171 

4  Feb  15 
.75  Jan  ITj 
3      Jan    5 

5  Jan  12 
2j{'e  Jan  31 

214  Feb  17 

.80  Mar    4 1 

14     Feb  21 

.48  Jan  13 


30 
41 
36 
1^1 

2 


Rai\t*  for  Pretiom 
Year   1920. 


Loteeit. 


HithtM. 


1 19  Feb 
60  May 
74 12  Dec 
13lj  Dec 
25      Dec 

124       Jan 

10c     Dec 

75c    Dec 

3     Nov 

130  Jan 
esi*  Dec 
32  Dec 
15»4   l>ec 

76  Dec 

77  July 
60  Dec 
15  Jan 
70  June 
36  Dec 
48     July, 


3o 

1 

5 
80 
70 
70 

lo 
10 
14 

37, 

6 
60c 
49c 
12 

338 
21 
I6I2 
62 
140 
151t 


Dec 
Feb 
Feb 
Apr 
Nov 
Nov 
Dec 
Nov 
Dec 
Dec 
Dec 
Nov 
Dec 
Nov 
Dec 
Deo 
Dec 
Aug 
May 
Dec 


134 

68 

89it 

40 

49 
143 

250 
7 

11 
132 

86 

75 

3714 

86 

89 

86 

27I4 

89I4 

4.53« 

55I2 

7U 

312 
13lj 
10034 
167 
83 
19 
38 
35U 
10 
127, 

338 

7 
14'4 

612 

36ij 
2818 
88 
164 
3612 


Nov 

Oct 
Nov 
Sept 

Oct 
Mar 

Oct 
Mar 
Mai 

Jao 

J«D 

Sept 

S«Dt 
Ju 

July 
Apr 
Oct 

Nov 
Jan 
Jao 

Mw 

Nov 
Nov 
Sept 
Apr 
Jao 
Jan 
Apr 
Apr 
Apr 
Apr 
Jao 
Jao 
Sept 
Mar 
Jao 
Ma7 
Apr 
Nov 
Jao 


8  Dec 
32»4  Dec 
16  Apr 
40  Dec 
80      Dec 

6i8   Dec 

24  Dec 

4  Dec 
lO's  Nov 

9I2  Apr 
8912  Dec 
68»j  Feb 
57  June 
118  Nov 
15      Dec 

7*8  Dec 

458  Nov 

82  s  May 

9  Dec 
2334  Dec 

I46I4   Dec 
85      Dec 

13  Nov 
177g  Dec 

5  Nov 
9712  Nov 
50  Dec 
21  Nov 
32ii  Dec 
2278  Sept 
I2I4  Feb 
15  Dec 
1412  Dec 

14  Dec 
1912  D«c 
27      Dec 

25  Dec 
Ifi      Deo 


26    June 
60    May 

2914  Oct 
7412  Jao 
96  Jao 
45  Jao 
8OI2  Feb 
81,  Apr 
3178  Apr 
1212  Sept 

IOII2  Jao 
86  Nov 
63*4  Nov 

13812   J&o 

63      Jao 

12     July 

8i8Sept 

101  Nov 
3638  Jan 
3418  Mar 

176ig  Jao 
99  Jao 
16  Jao 
56  Jao 
25I2   Apr 

133      Jan 


76 
28 
49 
26 


Mar 

Apr 
Jao 
Feb 


40c: 
4014 
20c 
IS 
2 

5U 

6I2 

2c 

200 

IOI4 

6>2 

25 

312 

47g 
7U 

60c 
3 
1 

260 

39 

75 

16 
2ig 
l'« 
U2 
Hi 

900 
1«4 
8i« 
1*4 

40ls 

I214 

360 

21 

79 
7 
8 

1 

15 
2OI2 
34i« 
2534 
50c 
10c 
3c 

234 

1 


Aug 
Dec 
Dec 
Dec 
Aug 
I>ec 
Mar 
O't 
Dec 
Nov 
Dec 
Dec 
Dec 
Dec 
Dec 
Aug 
Deo 
Aug 
Nov 
Feb 
Nov 
Dec 
Deo 
Dec 
Dec 
Dec 
Deo 
Dec 
Deo 
Dec 
Deo 
Novj 
Deo 
Mar 
Feb 
Deo 
Dec' 
Oct 
Dec 
Dec 
Dec 
Dec 
Dec 
Dec 
Mar 
Dec 
Dec 
Deo 


33c  Deo 
1%,  Aug 

212  Dec 
42c    Novi 

1  Dec 
25c   Septj 

8  Dec 
15c     Oct 


19     Mar 

2314  Apr 
4412  Jao 
26  Feb 
3912  June 
33  Jao 
36  Jao 
32    Sept 

II4  Feb 

77      Jao 

i|  Jan 

42      Jao 

412  Apr 
1534  Jao 
lOTi  Apr 
40o  Jao 
409  Jan 
4018  Jao 
161a  Jao 
4858  Jan 

47|  Mar 
14I4  Jao 
16      Jas 

5I4  Apr 

6ig  Mar 

4  Jao 
U  Jao 

60  Sept 
82  Juoe 
38      Jao 

5  Mar 
214  Jao 
47g  Apr 
318  Jan 
3  Jan 
698   Jao 

1114  Jan 

712  Jan 

72  Mar 

24  Jan 

7i|  Jan 

48  Oct 

95  Sept 

1212  Jan 

21I2  Apr 

80c  Jan 

25«  Jao 

3712  Jan 

68  Jan 

65  Jan 

68  Jan 

2  Jan 

212  Apr 

26c  Jan 

6  Jan 
ei|  Jan 


1<4  Jan 

4  Oct 

93i  Feb 

338  Jan 

312  Jan 

2  Jan 

23  Jan 

li2  Mar 


Bid  and  aake    prices.        Ez-<Uvldend  and  rights.    <  Assessment  paid      aEz-rlgbts.       Ez-dlvldend. 
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Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  March  ID  to  March  24,  both  inclusive: 


77ii/r,v 

S(Ues 

jAiSI 

Week's 

Range 

for 

Rani/e  since  Jan.  ] 

Sale. 

o/PHces. 

Week. 

Bonds- 

PHce. 

Low. 

High. 

Shares. 

Low. 

High 

US  Lib  Loiui  aiis 

19SJ-17 

90.24 

90.34 

SJ.W 

89.84  Mar 

92  00 

Jan 

Isl  l.lb  l,o:ui   Is. 

103-'  47 

87.04 

87.04 

50 

85.. 54  Mar 

h7  <14 

J  an 

2il  Lib  Loan  Is. 

1927  42 

80.64 

80.04 

50 

85.44  Mar 

87  114 

Jan 

let  Lib  L'u  4f4S. 

19;i2  47 

87.04 

87.44 

2,000 

85.02   Jan 

SS.52 

Jan 

2d  Lib  LoiUi  4 1 , 3 

1927  42 

87 .00 

80.04 

87.10 

7.400 

85.54  Jan 

8S,72 

Jiui 

3d  Lib  Loan  414H 

. . - 192S 

00.10 

90.04 

90.40 

14,900 

88.10  Jan 

01  20 

.Ian 

4th  Lib  L'n  4,'iS 

19.S3  ;<s 

S7.o2 

80.84 

87.34 

21.150 

85.34  Jan 

KH.5-t 

Jan 

Victory  4 lis.. 

1922-23 

97.54 

90.84 

97.54 

28,S.'>0 

95.78  Jan 

07.81 

Jan 

Am  Tel  &  Tel  coll  6s  l',)4t> 

82 

82 

2.000 

81 H    Feb 

82 

Mar 

Couvenlblo  Gs. . 

...1925 

974 

97)ii 

97  W 

2,300 

95!.<;     Feb 

071, 

Mar 

All  G  &  \V  I  S  S  L  .' 

>8.  .  1959 

53 

52 

53 

10,0C0 

52        Mar 

02 

Jan 

Chic  Juno  &  U  S  Y 

5S.1940 

75 

70 

2.roo 

75        Mar 

82 

Jan 

Mass  Oas  H'ia. . . 

...1931 

77 

77 

3,000 

70         Feb 

79 

Feb 

MlsN  Rlv  Power  Tis 

...1951 

77 

77 

771-j 

12,000 

74'.,     Jan 

78 

Jan 

N  K  Telephone  .')S. 

. . - 1932 

84 

84 

1 .000 

791. J     Jan 

So'.g 

Feb 

N  Y  Cent  eouv  Gs. 

.-.1»35 

88  k' 

88  Ji 

88  H 

4,0C0 

S,S:'.,    Mar 

SSJs 

Mar 

Swift*  Co  1st  .Is.. 

...1944 

85  n; 

85  '..J 

1,00c 

80;g     Jan 

85  ^ 

Fob 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchango  Mar.  19  to  Mar.  24,  both  inclusive, 
compiled  from  official  sales  lists: 


Stocks- 


Par. 


rhur^ 
Last 
Sale. 

PHce. 


Week's  Range 

of  Prices. 
Low.      High 


American   Radiator 100 

Amer  Steel  Foundries 

Armour  &  Co,  pre! 100 

Armour  Leather 15 

Preferred 100 

Beaver  Uo:u-d (*) 

Booth  Fisheries,  new (*) 

Briscoe,   common (•) 

Chic  Cv  &  Con  Ry.  pf . .  (*) 
Chlcaco  Kiev  Ry,  pref.lOO 
Chic  Rys  Part  Ctf  Ser  1... 
Commonw'ili   Kdlson .  _  1 00 

Continental  Motors 10 

Deere  &  Co,  prcf 100 

Diamond  Match 100 

Great  Lakes  D  A:  D 1 00 

Hartman  Corporation.. IGO 

Hupp  Motor 10 

Illinois  Brick _.100 

Llbby,  McNeill  &  Ubby.  10 

Lindsay  Ll^ht 10 

Mitchell  Motor  Co (») 

Nat  Carbon,  pf  (new) . .  100 

National  Leather 10 

Orpheum  Circuit.  Inc 1 

People's  Gas  Lt  &  Coke.  100 

Pick  (Albert)  &  Co (*) 

Piggly  WlKBlyStores,Inc  (*) 

Pierce  Arrow 

Pub  Serv  of  N  111,  com.  100 
Quaker  Oats  Co.  pref..l00 

Reo  Motor... 10 

Sears-Roebuck,  com 100 

Preferred 100 

Scrip 

Shaw  \V  \V,  com (*) 

Rights 

Stew  Warn  Speed,  com.  100 

Swift  &  Co 100 

Swift  International 15 

Tern  tor  Prod  ('  &  F  "A 
Thomi)son ,  J  R,  com _ . 
Union  Carbide  &  Carbon  10 
United  Iron  WJis,  v  t  c.  .50 
Unit  Pap  Board,  com..  100 

Wahl   Co (*) 

Ward,  Montg  &  Co,  w  1.20 
Western  Knlttins  Mlls.(*) 

Wrlgley  Jr.  com _   25 

Yellow  Mfg  Co 10 

Bonds — 
Chlca;,'0  City  Ry  53. . .  1927 
Chic  City  &  ConRys  5sl927 
Chicago  Railways  5s. .  1927 

4s,  Series  -li" 1927 

Comnionw  Kdlson  53. .  1943 
Swift  &  Co  1st  s  f  g  5s.  1944 


91 

12 ''s 

88H 
11 H 

"ioii 
"3  " 
ios  ' 


101 K. 
'71"" 


10  J4 
6Ji 


85^ 
"43 


.25 


IG  H 
"76;- 

70? 


44 


31!  4 

102 -2 

25 1 .. 

I3V» 

'.54;,; 
10 


48 

"9^.i 
G9;5 


63  >i 
"63" 

"83K 


71 
30 
90  H 
12  H 

88  M 

ll>'i 

5 

17 

6« 

3 

10 
107  ^ 

6^ 

88 
IQVA 

88 

71 

liVi 

63  li 

10  K 
6 

8H 
105 
8H 

25  H 

42 

25 

16 

32 

76 

87 

21  ?i 

69)4 
100 

93 

42 

18 

31H 
101 

25K 

12Jf 

31 

52Ji 

10 

21 

47 

16H 
9H 

69  H 

84 


Sales 

for 

Week. 

Shares 


71 
30 

9  m 
12 'A 
91 
19 

5 

20 

6'A 

3 

10 

108 

6H 

88  H 
102 

89  H 
71 
l^'A 
64 

10  M 
f'M 
8K. 

105 
8K 

20 

43  !4 

25  M 

19 

32 

70  V4 

87 

27H 

78 
100 

95 

40 

18J^ 

33  J4 
103 

20  li 
.  15 

31 

55 

15H 

21 

48 

17K 
9H 

70 

90 


G3'A  63  A 

39  H  39  A 

62H  63 

28  29 

83J^  83K 

83  ^  S3H 


Range  since  Jan.  1. 


Low. 


1 

14 

207 

317 

217 

6,2.55 

50 

830 

300 

400 

52 

500 

1,250 

70 

185 

95 

100 

3.4.->0 

2.50 

2,280 

980 

195 

00 

2.239 

65 

435 

70 

885 

100 

120 

45 

975 

8.730 

10 

760 

2,595 

12 

10,200 

1,19 

1,530 

285 

140 

8,300 

1,330 

30 

2,735 

580 

410 

223 

280 

1,000 
6,000 
8.000 
10,000 
5,000 
1,000 


07 
30 

84 

123.» 

88?-, 

4?; 
9 
5 
3 
10 
102 

87  H 

96 

61 

70 

U-4 

03  M 

9% 

5 

OH 
103 

8 
25  H 
34H 
23  H 
14 
32 
68 
83 
18 

09)4 
99 
93 
38 
15  U 
27 
100 
245i 

ny, 

27 'A 
49  K' 
10 
20 
37  H 
16 
S'A 
69  M 
74 

60 
35 

fnVs 

28 

ISA 
80  X 


High. 


Jan 
Mar 
Jan 
Feb 
Mar 
Mar 
Feb 
Jan 
Feb 
Mar 
Mar 
Jan 
Mar 
Feb 
Jan 
Jan 
.ran 
.ran 
Mar 
Mar 
Feb 
Jan 
J.in 
Mar 
Mar 
Jan 
Feb 
Feb 
Mar 
Jan 
Feb 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Jan 
Mar 
Mar 
Mar 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Mar 
Mar 

Jan 
Jan 
Jan 
Mar 

Jan 
Jan 


73!^ 

30 

947^ 

13;<; 
94 

42 

5 

20 

6'A 

5 
12^4- 
108 

7  A 
91 
105 
90  If 
73  A 
15'4 
•)9>'i 
13 

7  A 

8 ),.-. 
105 

9« 
28^ 
43  W 

26  U 
19 
32 
76?4' 
91 

27  H 
87 

100 

95 

66 

20 

30  }i 
105  >4 

3i;i 

26 

33  y, 

02 
15K. 
23  A 
HOH 
19H 
32 '4 
70  « 
90 

641-4- 
39  M 
64 
33 

88 

85  K- 


Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
.Lin 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Feb 
Mar 
Mar 
Feb 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 

Feb 
Mar 
Feb 
Jan 
Jan 
Feb 


(♦)  No  par  value. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Stock  Exchange,  Mar.  19  to  Mar.  24,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks— 


Par. 


Arundel  Corporation 50 

Atlan  Coast  L  (Comi) . .  100 
Cent  Teresa  Sugar 10 

Preferred 10 

Commercial  Credit 25 

Preferred 25 

Preferred  IJ 25 

Consol  Gas  i;  L  &.  Pow.lGC 

Consolidation  Coal 100 

Cosdcn  &  Co  preferred 5 

Davison  Chemlcal_.no  par 
Hou.ston  on  prcf  tr  ctfs.  100 
1  Benesch  &  Sons no  par 

Preferred 25 

ndiahonia  Refining 5 

Mt  V-WoodbMlllspfv  tr  IOC 

Northern  Central .50 

Pennsylv  Wat  &.  Power.  100 
Wash  Bait  Hi  Annap  pre:  50 

Bonds — 
Bait  Klectric  stpd  5s..  1947 
Consol  Gas  cen  4!-j8..1954 
Cons  Gas  E  L  &  P  4>48.'3o 
5%  notes 

TA'c  notes 

Consol  Coal  ref  4HS..1034 

Refundlnt.;  5s.... -..19.50 

Convertible  6s 1923 

Cosden  &  Co  conv  s  1 

Lake  Roland  El  gu  5s.  194 
Md  Electric  Ry  let  58.1931 
Seaboard  Air  L  adj  5s.  1949 
United  Ry  &  K  43 1949 

Income  4s 1949 

Funding  5s 193;; 

7  A  %  notes 

Vr  Mid  .5rh  serie"--  .5o.  .1920 


Thurg. 
Last 
Sale. 

Price. 


25 


6'A 

41'X. 
2iA. 


83'.-. 
84!;. 


23 


66 


7i'A 

'07H 


94 

"32' 
43!; 


Sales 

Week's 

Range 

for 

nf  PrifoK 

Week. 
Shares. 

Low. 

High. 

25 

25 

95 

75 

76 

256 

2y» 

2  A 

100 

6 

6»/, 

690 

4m 

41'/. 

51 

24-4 

24H 

4C 

23 

23 

10 

83!/4' 

83  »^ 

295 

84  K 

85 

260 

4 

4 

370 

23 

23  M 

495 

79 

79K. 

28 

27 

27 

2 

23 

23 

4 

6 

6 

200 

54 

54 

29 

66 

66 

5 

SO 

80'/< 

105 

28 

28 

35 

77 

77 

$2,000 

75^ 

7b  H 

1,0C0 

74  H 

75 

4,000 

96% 

96  K. 

6,000 

97  K 

97  »4 

4,. 500 

79 

79 

1.000 

75!-^ 

70  Ml 

5,000 

96% 

90'/r 

5,000 

93  J ; 

94  >4 

32.000 

87 

S7 

3,000 

83 

83 

3,00C 

32 

32 

1,000 

63!/. 

63  K. 

2,000 

43!^., 

43!/, 

6,000 

C2!.i 

62!^, 

1,000 

102 

102 

2.000 

01  1,- 

11  X, 

3.000 

Range  since  Jan.  1. 


Low. 


21 H 
75 

IH 

b% 
39 
22 
20  K 
S3 
»3A 

3% 
23 
79 
23 
23 

6 
52,'i 
64  >^ 

77!.<; 

26  K 

77 
7.5 
73 

94i-<; 

97!i 

77;i 

72 

96  H 

90  A 

87 

SO 

32 

OIK 

43 

oc  >.; 

99  !< 

on 


Mar 
Mar 
Mar 
Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
.Ian 
Mar 
Feb 
.fan 
Jan 
Mar 
J. an 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
J  an 
Mar 
Jan 
Jan 
J;i.n 
Jan 
Mai 
Jan 
-M  i'.r 
Jan 
Mar 
.fan 
Jan 
K<-b 


High. 


25 
83}-^ 

4 

7 
42 
24  A 
23 
92 
88!-.; 

4 
31 
83 
27 
23 1/ 

OK 
62  K 
07 
S3 
30 

.SO 
76 
76M; 
97 
97^4' 
79  A 
76H 
97  }i 
94  }i 
87 
83 
32 
65  H 
47  )i 
65 
102 
01  K 


Mar 
Jan 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Jan 
Feb 
Jan 
Feb 
Mar 

Jan 
Jan 
Jon 
Feb 
Mar 
Jan 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan 
Jan 
Feb 
Mar 
Jan 


Pittsburgh  Stock  Exchange. — Record  of  transa-ctions  at 
Pittsburgh  Stock  Ex.hange  .March  19  to  March  24  (.March  25, 
Good  Friday  holiday),  both  inclusive,  compiled  from  official 
sales  lists: 


Stocks- 


Par. 


Amer  Vll  rifled  Prod.cora.60 
Amer  Wind  Gla«.s  Much  100 
Arkansas  Natural  Gas..  10 
U;.-  ■  "  '•  irp,  Class  B.IO 
(   !  'mMi  Co, com. 5 

C:  I     id  A  Zlne 5 

C"oui>ul!Uiited   Ice,  pref.-50 
Crucible   Steel,    prcf — See 
Guffey-Gllles  Ull-.(uo  par) 
Indep  Brewing,  com 50 

Preferred 50 

Kay  Ciiunly  Gaa 1 

Lone  Star  Giia 26 

Mfrs  Light  &  Heat 50 

Marlaud   Uellning. 5 

.Metropolitan  Nat  Bank — 8 
Nat  I'ireprooflug.  com.. 50 

Pref  erre<l 50 

Ohio  Fuel  .Supply 25 

Uklahoina  Natural  Gas.  .25 
Pittsburgh  isrewlug,  com50 

Preferred 50 

Pittsburgh  Coal,  com.  .100 

Preff'rred— See  Note  belo 

Plllsl>Jeron)e  ( ;opper 1 

Plttsb  A  Mt  Shasta  Cop. .  1 
PlttRb  Plate  Glass,  com. 100 

Union  Storage  Co 25 

Wesfhoiise  Air  Brake..  .50 
West'hou.se  Elec  &  Mfg. 50 
W  Penn  Tr  &  W  P,  com. 100 


Bonds — 

Cent  DlstTelcgSs- 
Plttsb  Brewing  Os. 


.1943 
.1949 


UA 


10^ 
26 

24 

A'o/e  b 

UAi 

2H 


23  M 
50 


ee  Kot 

8Ji 

17H 

49 

24H 


20 

iio' 

"95" 


85  H 


Week's  Range 

of  Price*. 
Loir.      High. 


5 
24 
clow 
lOJi 

2H 

aA 

\A 
23  >i 
50 

2}i 
<  below 

8H 
17M 
48h' 
24 

3  A 

6014 

2c 
29c 
116 
25 
95 
48 
13 


8H 
17H 
49 
26  K 

3M 

9 

6oyi 

2o 
29c 
116 
25 
90 
48"^ 
13 


80  H 
09  !4 


S5A 
09M 


Sale* 

for 

Week. 

Shares. 


25 

50 

28.006 

50 

175 

476 

300 


12 

8,075 

2« 

400 

d'A 

10 

IH 

100 

25  H 

1,472 

50  H 

210 

2>i 

515 

205 
33 
330 
1,666 
10. 
120 
10 

2,000 
600 
75 
18 
95 
40 
100 


1,000 
2.000 


Rangt  since  Jan.  1. 


Low. 


High. 


10!  a 
65 
7 
25 

4  4 
20k- 


F.-l. 


Jan 
Juu 
Jan 


lOU  Mar 

I  li  Feb 

3 '-'J  Jan 

1  Feb 

22Jii  Mar 

i9A  Mar 

2A  Mur 


6 
12 

46^' 
24 

2\i 

6 


Jau 
Jan 
Jan 
Mar 
Mar 
Jau 


68J.!i  Feb 

2c  Jan 

25c  Feb 

113 !<  Jan 

24  A  Feb 

94  A  Feb 

42  Jf  Jan 

9  Jau 


85  H 
69 


Mar 
Jan 


12 


1 
8 
2«H 

29  K 
2H 
CA 
IH 

26 

53 
3H 

9 
18 

49  « 
30H 

4 

9 
61 


Jan 

Jan 
.Mar 
Jad 
Jao 
Feb 
Feb 

Feb 
Mar 
Mar 

Jan 

J«D 

ita 

Jta 

M*r 
Mar 

Jan 
Jan 
Mar 

Mar 
Jan 


4c  Jan 

36c  Jan 

116  Jan 

25  Mar 

97  H  Jan 

4SH  Mar 

14  Mar 


SSyi   Mar 
09^   Mar 


Note. — Sold  on  Friday  of  last  week  and  not  reported;  Stocks:  Crucible  Steel,  pre/., 
10  at  88;  Metropolitan  Nafl  Bank,  10  at  75;  Pittsburgh  Coal,  com.,  40  at  58Ji; 
pref.,  10  at  80H;  Westlnghouse  Elec.  &  Mfg.,  com.,  100  at  48.  Bonds:  West  Penn 
Railways  5s,  $6,000  at  78}-i,     ' 

Philadelphia  Stock  Exchange.— Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Mar.  19  to  Mar.  24,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par, 


Thvrs 
Last 
Sale. 

Price. 


-Alliance  Insurance 10 

American   Gas 100 

American  Rys,  pref 100 

American  Stores 710  par 

1st  preferred 

Elec  Storage  Battery. . .  100 

General  Asphalt 100 

Hunt  &Bro<'i,d Top,  prcf-50 

Insurance  C;o  of  N  A 10 

Keystone  Telephone 50 

Lake  Superior  Corp 100 

Lelii'^'h   Navigation 50 

Lehigh  Valley 50 

Miuehill  &  S  H 50 

Pennsyl  Salt  Mfg 50 

Pennsylvania 50 

PhiladclpluaCo  (Pitts)—- 

Pref  (cumulative  6%). 50 

Phila  Insul  Wire no  par 

Phila  Elec  of  Pa 25 

rretcrrcd 

Phila  Rap  Transit 50 

Philadelphia  Traction.  _  .50 

Reading 50 

Tono-Belmont   Devel 1 

Tonopah  Mining 1 

Union  Traction 50 

United  Gas  Impt 50 

Preferred 

Warwick  Iron  &  S 10 

Westmoreland  Coal 50 

Bonds — • 

U  S  Lib  Loan  3  !^s.  1932-47 
1st  Lib  Loan  48.19H2-47 
2d  Lib  L'n  4^3-1927-42 
3d  Lib  Loan  4 }is_..  1928 
4th  Lib  L'n  4^48  1933  38 

Victory  4  AS 1922-23 

Amer  Gas  <fe  f;ie(:  .5s_  _  .2007 

do       small 2007 

.\tlantie  Refg  0  '/-is 1931 

Bell  Telep  of  Pa  7s 1 945 

Elec  &  Peoples  tr  ctfs  4s  '45 

do      small 1945 

Lehigh  C  &  Nav— 

Consol   4!^S 1954 

Lehigh  Val  Coal  1st  Ss  1933 
Penna  RR  15-yr  6^8.1930 

lO-yr    7s ia.30 

P  W&B  ctfs  4s 1921 

Peoples  Pass  tr  ctfs  4s.  1943 
Philadelphia  Co — 
Cons  &,  coll  tr  5s  stpd  '51 

Phila  Elec  1st  5a 1900 

do      small 1966 

Ist  s  f  4 1900 

do  small 1906 

Reading  gen  48 1997 

Schuylkill  Rlv  E  S  4s.l92£ 
United  Rys  Invest  5s.  1020 


29 


105 
'15' 


It'ee*'*  Range 

of  Prices. 
Low.      High. 


08 
51 


73 

3',  A 

33  K 
51 M 
22  H 
27 
17H 


IH 
'3iA 


87.06 


87.18 
97.54 

"g.s"' 

99j; 
103 
54>i 


973i 


84 
85 


18 
29 
25!^ 
53  Ji 
91 
103  Ji 
60  M 
15 
28 
7^, 
8 
663-^ 
49 
47 
73 
35 

33!/, 

51M 

22 

27 

16  A 

52 

67 
1% 
1% 

31 

34!.<;. 

i9A 
'    8 

71 


18 
29 

25  M 

5514 

91 
lOG 

04  H 

15 

28!--; 
7K- 
8!^ 

OS 

51 

47 

73 

30  Ki 

33  H 

51 H 

22!/, 

27 

17)^ 

52 

09  H 
1% 
I'A 

32 

35  ■/. 

i9H 
8 

71 


Sales 
for 

Weak. 

Shares. 


90.00 
87.20 
80.80 
90.06 
87.00 
97.00 

70  H 

68 

99 -J^ 
102' 4 

54>i 

50 


90.00 
87.20 
87.06 
90.20 
87.30 
97.54 

71 

69 

99  h 
103 

54)4 

50 


84  K  84  5i 

92  A  93 

97  M  9SA 

101 K  101 J-8 

99'4  99i4 

57  57 

77  A  77  >i 

83  Ji  84 

84  ^<i  85K 
66  66 
66«  6tiA 
8014  80'i 
89  89 
60!..;  Ci7A 


90 

10 

42 

325 

10 

1.185 

500 

20 

233 

100 

470 

49 

69 

3 

14 

11,080 

274 

.59 

1,552 

1.512 

1,95S 

SO 

399 

200 

1 ,  103 

510 

842 

120 

10 


S.500 

4,000 

28.000 

20,000 

0-).900 

.54.0.50 

15.000 

900 

2,000 

10,. 500 

11,000 

40 

1,000 
8.000 
18,500 
10,000 
7,000 
1,000 

3,000 
11,000 
1,300 
1.000 
100 
3,000 
4,000 
3.000 


Ramge  since  Jan .  1 , 


Low. 


17  K 

29 

17 

44 

87 

92 

50  H 
8iki 

27  !x, 
7  A 
7  A 

65 

49 

44 

64!-^ 

34% 

31M 
51 

21 « 
26  M 
lS!i 

51  ■■.. 
66 

1»^» 
U4- 

29  "/S 

30 

49  K 

7J-8 

71 


Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jau 
Jan 
Mar 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 


90. CO 
87.20 
84.40 
88.20 
85.60 
94. ,50 
68  H 
08 
99  J4 
101 
53 
50 


Mar 

Mar 
Jan 
Jan 
Jai 
Jan 
Jan 

Mar 
Feb 
Jan 
Jan 

Mar 


84  Feb 

9-2  A  Mar 

97  H  Mar 

101  Js  Mar 

38M  Jan 

57  Mar 


High. 


19 

32 
25Ji 

r^% 

02 

100!-^ 
70 
22  A 
29  H 
8Ji 
10 
71 

•56  K 
49 
74  A 
42 

34 

•52;/ 

■22  A 
2HH 
18H 
55 
88 
I  11-16 
I A 
32 
305-i 
50 

8H 
80 


Jan 
Jan 
Mar 
Mar 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Mar 
Jan 

Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Mar 
Feb 
Jan 
Feb 
Feb 


92.44 
88.10 
88.30 
91.04 
S8.5S 
97.82 
71J-4- 
72 
99  H 
10314 
56 
56 


Jan 
Jan 
Jan 
Feb 
Jan 
Fel) 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 


85  Jan 

95  Feb 

100!-.  Feb 

105  Jan 

9914  Mar 

57! -4'  .Mar 


70  H 

Feb 

78 

Jan 

82 

Jan 

84  K 

Feb 

SI 

Jan 

SOU 

Mar 

56 

Feb 

60  '  ■, 

Mar 

A 

Mar 

0(") ' .. 

.Mar 

79  K 

Jan 

in  A 

Feb 

89 

Mar 

se 

Mar 

CQA 

Mar 

70 

Jan 

New  York  "Curb"  Market. — ^Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  19 
to  Mar.  24  (Mar.  25  Good  Friday  holiday;,  both  inclusive. 
It  covers  the  week  ending  Thursday  afternoon. 

It  should  be  uml'ictood  that  no  such  reliability  attaches 
to  transactions  on  the  "Curb"  as  to  those  on  the  regularly 
organized  stock  exchan<j;cs. 

On  the  New  York  Stock  Exchange,  for  instance,  only 
members  of  the  Exchange  can  engage  in  business,  and  ihey 
are  permitted  to  deal  only  in  securities  regularly  listed — that 
is,  securities  where  the  companies  responsible  for  them  have 
complied  ■with  certain  stringent  requirements  before  being 
admitted  to  dealings.  Every  precaution,  too.  is  taken  to 
insure  that  quotations  coming  over  the  "tape,"  or  reported 
in  the  official  hst  at  the  end  of  the  day,  are  autheuiic. 
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On  the  "Curb,"  on  the  other  hand,  there  are  no  restrictions 
whatever.  Any  soourily  m<ny  ho  dealt  in  and  any  one  ean 
meet  thciro  and  mako  prices  and  have  Ihoin  irif^liidcsd  in  tin; 
lists  of  those  who  make  it  a  business  to  furnisli  daily  records 
of  tbe  transaotions.  The  possibility  that  fietitioiis  transac- 
tions may  cree])  in,  or  ev(!n  thai  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kej)t  in  mind, 
particularlj-  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transjictions,  and 
we  give  it  for  what  it  may  be  worth. 


TItvr.t . 

Sales 

Wee*  endtna  March  25— 

iMSl 

.Sale. 
Price. 

Week's  Range 

0/ Prices. 
Low.      High 

for 
Week. 
Shares. 

Range  since  Jan.  1. 

Stocks —                     Par. 

Low. 

High. 

Industrial  &  Mlscell. 

Acme  Coal.r 1 

H 

H      lii 

11.130 

K   Mar 

IH    Mar 

AeliiM  i;xpl(is8  Ba<  lie  o!  .s  r 

9H      OK 

IOC 

OJa    Mar 

9Ji     Jan 

Aluminum  Mfrs,  com.r.  (t) 

I8?i 

18>4     19 

300 

16       Mar 

23        Jan 

I'ref  erred  .r IOC 

78 

77        78 

85 

76       Mar 

83        Mar 

Amateani  Leather  com.(t) 

7Ji       7M 

200 

TA    Mar 

9K    Mar 

Anier  Refrigerator. r 

VA 

114       VA 

900 

IH    Feb 

IH     Jan 

Automatic  Fuels. r (t) 

■  40M 

40>^    405i 

200 

40       Mar 

68        Jan 

Beaver  Hoard  Co.s  com  r  (t) 

14 

14        14 

100 

14       Mar 

40        Feb 

Bliss  (E  W)  Co  com.r.. (t) 

38 

35        38 

1,500 

30         Feb 

38       Mar 

Brit-Amer  Clienilcai.r.-lO 

2;.,'     234 

300 

\^A    Mar 

4K     Jan 

Brlt-Amer  Tob  ord £1 

12Ji     13 

500 

UK    Mar 

13  K    Feb 

Ordinary  bearer £1 

12H     13 

3,900 

UK    Mar 

14        Jan 

Car  LtR  &  Power  r 25 

2 

VA      2M 

3,100 

IK    Feb 

3K    Feb 

Chic  &  Kast  III  com  w  i 

14 

12Ji     13 

1,500 

12  Ji    Mar 

13       Mar 

I'rcferred  w  i 

31 

ZO'A    31 

300 

30 5i    Mar 

31        Mar 

Cbic  Nipple  MfK  cl  A.r.lO 

6K 

&%       6M 

600 

6        Feb 

7>A     Jan 

Cities  Serv  Bankers  sh  r  (t) 

27i^ 

27         27>4 

3,300 

26  5i   Mar 

30K     Jan 

Cleveland  Auto  Co (t) 

44         40 

700 

38        Feb 

50        Jan 

Colombian  Emerald  Synd.r 

iVt 

2«       2A 

1,700 

IK   Mar 

45i    Jan 

Ccm'wealih  Fm  Corp  com. 

18 

IIA     19 

210 

17       Mar 

19        Mar 

Preferred 100 

iSVi 

47         49 

525 

44    •    Feb 

50       Mar 

Conley  Tin  Foll.r (t) 

14         14 

100 

UK    .Jan 

19  K    Jan 

Continental  Motors. r. . .  10 

e'A 

6          ^H 

700 

6        Jan 

8        Jan 

Davlcs  (Wm)  Co.r  (no  par) 

ZZH    33 'A 

100 

30       Mar 

36        Feb 

Durant  Motors  r..(no  par) 

2m 

2m    22 

2,100 

13        Jan 

22       Mar 

Empire  Food  Products. r.. 

3  MO 

2ys  3  1-16 

6,700 

1%   Mar 

3  1-16   Mar 

Farrell(Wm)<tSon  com  r(t) 

15 

15         15'A 

500 

14        Feb 

21         Jan 

Federal  Tel  A.  Tel                5 

7           7% 
20'A     22 

1,600 
475 

4  V2    Jan 
15K     Jan 

7K    Feb 

Gardner  Motor  r.  (no  par) 

21 

22       Mar 

Golriwyn    Picture. r (t) 

5«       5>A 

100 

i'A    Jan 

6        Jan 

Goodyear  T  &  R  com. .100 

13        13 

50 

11        Feb 

26K     Jan 

Havana  Tobacco  com  r.  100 

IH      1% 

200 

VA    Ma'- 

2K     Jan 

Preferred  _r 100 

5K      5% 

200 

4        Jan 

8        Jan 

Heyden  Chem.r..(no  par) 

1%      2 

1,300 

IK    Mar 

3K    Feb 

Imp  Tob  of  G  B  &  I  r-.£l 

^Vs      9K 

600 

8K    Mar 

9M    Mar 

Intercontinental  Rubb.lOO 

10        lOH 

1,400 

7K     Jan 

14  K    Feb 

Internal  Cultl  pref-.r-.lO 

7% 

7           7% 

1,600 

6K    Jan 

10        Fflj 

Lake  Torpedo  Boat.r 10 

%      y» 

300 

'A    Feb 

K    Feb 

Lehigh  Val  Coal  Sales. r. 50 

66M     C614 

70 

58        Jan 

72  K    Feb 

Llbby  ,McNelll&Llbby  .r .  10 

10%     11 

900 

10       Mar 

13        Jan 

Lima  Locomotive  pref.lOO 

70         75 

725 

70       Mar 

75      Mar 

Lincoln  Mot.  Cl  A.r 50 

19 

18         19H 

900 

17  K    Mar 

20       Mar 

Locomobile  Co  com.r.. .10 

IK       2H 

1,200 

\A    Feb 

4         Jan 

Maxwell-Chalmers  B...   . 

15«     15M 
2i^       3 

20 
900 

12        Jan 

2K    Mar 

19        Jan 

McChire's  Magazine-r.(t) 

2H 

9        Jan 

Mercer   Motors. r.. no   par 

3H       4M 

800 

3K    Mar 

6        Jan 

Morris  (Philip)  Co  Ltd..  10 

3           4 

3,i00 

3.      Mar 

6        Jan 

Nat  Ice  &  Coal 100 

21         22 

300 

21        Mar 

22       Mar 

National  Leather. r 10 

8H 

8H       8K 

700 

8K    Mar 

10        Jan 

Nor  Am  Pulp  &  Paper.. (t) 

4 

4           4 

1,300 

3'A    Mar 

5K     Jan 

Peerless  Trk  &  Motor.r.50 

26         26 

100 

19        Jan 

28        Jan 

Perfection  T  &  R.r 10 

1      1  3-16 

8,400 

'A    Mar 

2K    Feb 

Profit  Sh  C  &  R  S.r 1 

Vs 

y,     1 

3,100 

*A    Jan 

IK  Mar 

Preferred 1 

1% 

iji    2 

3,500 

IK     Jan 

2        Mar 

Radio  Corp  of  Amer.r..(t) 

2'A 

IM      2H 

29,700 

IK    Jan 

2K    Mar 

Preferred  _r .■> 

2% 

2K      2K 

13,200 

2        Jan 

2K     Jan 

Reo  Motor  Car. r 10 

23H     23}^ 

50 

18        Jan 

23  K    Mar 

Reynolds(RJ)Tob,  B.r..25 

3414     35 

500 

31        Jan 

39         Jan 

Roy  de  France  TolletProd  5 

5% 

5J^       5% 

1,495 

4        Jan 

6K    Jan 

Standard  Tobacco  com  B.. 

64 

54         54  H 

700 

50        Feb 

54  K    Mar 

Stanwood  Rubb.r.(no  par) 

Vt 

K      y> 

2,500 

K    Mar 

K    Jan 

Stijtz  Motor  Car  r.no  par 

100 

92  H  103 

152 

92  K    Mar 

103       Mar 

Sweets  Co  of  Amer.r 10 

2K 

2K       2A 

6,000 

2        Jan 

2K     Jan 

Swift  International. r... 15 

25«     26 

900 

25K  Mar 

29        Jan 

Tobacco  Prod  Exp.r_..(t) 

6           7 

1,200 

0       Mar 

9        Jan 

Todd  Shipyard  Corp.r.(t) 

65 

64  H     65 

120 

64        Jan 

72        Feb 

Union  Carbide  &  Carb  r  (t) 

63)^     55'A 

1,100 

51         Jan 

60        Jan 

United  Profit  Sharing.. 25c 

I'A 

1%       -1% 

5,200 

IK    Mar 

IK     Jan 

Ud  Retail  Stores  Candyr(t) 

7!6 

7M      7M 

2,300 

7K    Mar 

9        Jan 

U  S  Distributing  com.r. 50 

30        30 

100 

30        Jan 

35        Jan 

U  S  Light  &  Heat  com.r.lO 

VA      VA 

1,250 

IK     Jan 

IK    Mar 

U  8  Ship  Corp.r... 

7-16 

H        'A 
%        H 

16,800 
10.000 

K  Mar 

;;  Fi'b 

IK    Jan 

U  S  SteamshlD 10 

IK    Jan 

Willys  Corp  com-r(no  par) 

H        H 

800 

K   Mar 

3        Jan 

First    pref.r... 100 

ITA 

\7]4,    17H 

500 

15        Feb 

25  K     Jan 

Rights 

Rea din?  Co.r 

14        14  M 
2          2M 

200 
26.800 

13  K  Mar 
VA  Mar 

20        Feb' 

Texas  Company. r 

2'A 

2K  Mar 

Former    Standard    OU 

Subsidiaries 

Anglo-Amer  Oll.r £1 

17H     IS 

1,000 

15Ji    Mar 

21 K    Jan 

Illinois  Pipe  Line.r 100 

172       172 

10 

172       Mar 

172       Mar 

Indiana  Pipe  Line.r 50 

85         86 

20 

80       Mar 

86       Mar 

Ohio    Oil.r 25 

273      273 

10 

270        Feb 

288        Jan 

Prairie  Pipe  Line.r 100 

202 

202      202 

10 

196       Mar 

202       Mar 

South  Penn  Oil.r 100 

225      226 

20 

218       Mar 

259        Jan 

Standard  Oil  (Calif)...  100 

300      302 

40 

292        lieb 

323         Jan 

Standard  Oil  (Ind).r 25 

70 

69  M     70M 

2,650 

66Ji    Feb 

74        Jan 

Standard  Oil  of  N  Y...100 

325 

325      330 

95 

320        Mar 

359        Jan 

Other  on  Stocks 

AJax  on  class  A.r. 10 

1« 

1           IK 

1,200 

%    Feb 

V4  Mar 

Allen  Oil.r 1 

1           IH 
lie      15e 

1,800 
60,000 

1         Jan 
10c     Mar 

IK    Feb 

Allied  Oil.r 1 

He 

20c       Jan 

Ncw.r 10 

m 

iM    iy» 

3.500 

V4   Mar 

IK    Mar 

Arkansas  Nat  Gas  com-.  10 

lOM 

8M    lOM 

2.400 

7K    Mar 

lOK   Mar 

Boone  oil.r 5 

IH 

1%      VA 

11.000 

1        Jan 

2K     Jan 

Boston-Wyoming   Oll.r.-l 

1  1-16 

1          VA 

137.900 

11-16     Jan 

IK   Mar 

Carib  Syndicate  .r 

6H 

6          7 

14,000 

5       Mar 

W'A    Jan 

Carib   Trading. r. 

12 
9 

12        18 

y»    1 

8H      9 

245 
4,300 
3,400 

7       Mar 

K     Jan 

TA    Feb 

42        Jan 

Denny  Oll.r 

IH    Jan 

Elk  Basin  Petrol. r 6 

9K   Mar 

Emerlch  Oil.r 

2%      3 
1          IK 

900 
29,900 

IK    Feb 
K    Feb 

3        Mar 

Engineers  Petrol  Co.r--.l 

1  7-16 

IK    Mar 

Fay  Petroleum. r 1 

H 

%        K 

31,700 

K   Mar 

1       Mar 

Federal  Oil ..  5 

IH 

VA      VA 

4,000 

IK    Feb 

2Ji    Jan 

Glenrook  Oil.r 10 

1% 

IH      2 

3,600 

IK    Feb 

2K    Jan 

Guffey-GUicsple  Oil.r-.(t) 

WM 

loM    11  ?i 

19.000 

9K  Mar 

30        Feb 

Hen'lorson  Farm  Oll.r 

ly* 

\K      VA 

2,600 

1        Feb 

IK    Feb 

Hudson  Oll.r 1 

5-16 

A     5-16 

5,000 

K    Feb 

9-16    Jan 

Inter  Petrol. r (no  par) 

15H 

14  H  15;^ 

4,400 

13,   Mar 

17Ji     Jan 

Kansas  Gulf  Oil.r 

UK     UK 
3          3K 

75 
600 

9Ji   Mar 
2        Feb 

11  S   Mar 

Livingston  Petrol. r 

ZH 

3K    Jan 

Magna  Oil  &  Ref 1 

2H 

2H      2K 

500 

2K   Mar 

3K    Feb 

Manhattan  Oll.r (t) 

2%      3 

200 

2%    Mar 

4        Feb 

Maracaibo  Oil  Explor  r  (t) 

26M 

24        26  K 

12.700 

lOK    Jan 

21)  K   Mar 

Marland  Oil  (Del),  (no  par) 

17K     17Ji 

12.000 

17  K   Mar 

31         Jan 

Merrltt  Oil  Corp.r 10 

llJi     13 

2,100 

11        Jan 

135^    Feb 

Mexican  Eacle  Oll.r 5 

22  H 

21Jf     22K 

500 

21        Feb 

26  K    Jan 

Mexico  Oil  Corp io 

IH 

IK       VA 

14.000 

\M    Jan 

2        Feb 

Othvr  Oil 

Stock!   (Conclu'liil) 


Par 


MId-ColombIa   011.r...(t) 

Midwest   Refining -r 60 

Midwest-Texas  Oil 1 

Mountain  Production -r 

Noble  Oil  <t  c;as 1 

North  American  Oll.r 6 

Omar  Oil  A  Gas 10 

Panhandle  IT  <Sc  Ref.  r    (t) 

I'referrcd 100 

Pennock   Oll.r 10 

Producers  <fe  Refiners. r. 10 

Pure  Oil  8'J   pref 

Red  Rock  Oil  A  Gas.r 

Ryan  Consolidated. r 

Salt  Creek  Producers. r.  .25 

Ni^w 

Settled  Prod.r 

Slmms  Petroleum  r(no  par) 
Sinclair  Cons  Oil  pref.r.  100 

Skelly   Oll.r 10 

Texon  Oil  A  Land.r 1 

United   Royalty. r 

United  Tex  I'etrol.r 1 

Victoria  Oll.r 1 

Wilcox  01I&  Gas.r 

Woodburn  Oil  Corp.r-.(t) 
••V"  on*  Gas  r 1 


Thuri 
Liitt 
Sale. 

Price. 


ti'A 
138 

'iOH 
9-16 
2K 


5^ 

4K 


K 


12 

2K 
7 


Mining  Stoclu — 
Alaska-Brit  Col  Metals.. 

Anierl-;:  Miti.M.r 

Atlanta  Mines. r 1 

Atlas   Gold.r. 

Belchcr-Dlvlde.r lOc 

Belcher  Extension. r... 10c 

nig  Ledge  Copper  Co 6 

Booth. r 1 

Boston  &  Montana  Dev. 

Caledonia  Mining 1 

Candalaria  Silver. r 1 

Cash  Boy  Consol.r 1 

Consol  Virginia  SlIver.r-.6 

Coi)pcr  ('anyon.r 

Conez   Silver. r 1 

Crackerjack-r 

Cresson  Con  Gold  M  &  M.l 

Divide  Extension 1 

Emma   Silver 

Eureka  Croesus 1 

Eureka  Holly. r 1 

Forty-Nine  Mining,  r 1 

Goldfleld  ConsoI'd.r 10 

Goldfleld   Devel.r 10c 

Goldfleld  Florence. r 

Gold  Zone  Divide. r 1 

Great  Bend. r ..1 

Harmlll  Divider. 10c 

Hecla  Mining 25c 

Henri'>lta  Silver,  r 1 

Iron   Blossom. r lOc 

Jim    Butler. r 1 

Jumbo  Extension 1 

Kerr  Lake 5 

Kewanus.r 1 

Knox  Divide. r lOc 

Lone  Star.r 1 

MacNamara  Crescent.r.-l 

MacNamara  Mining. r 1 

Magma  Copper 5 

Marsh    Mining. r 1 

Motherlode 1 

Murray  Mog  M  Ltd 1 

National  Tin  Corp.r ,50e 

New  Jersey  Zinc.r 100 

Nlpi.ssing  Mines 5 

Ophir  Silver  Mines 1 

Platlnum-PalladlumCorpl  0 

Prince  Consol 2 

Red  Hills  Florence.r 

Rex  Consolidated  Mln 1 

Silver  King  Divider 1 

Silver  Mines  of  America. r. 

Silver  Pick  Cons'd.r 1 

Simon  Silver  Lead 

South  Amer  Gold  &  PI  r  10 

Standard  Sliver- Lead 1 

Success   Mining 1 

Sutherland  Divide.r 1 

Talapoosa   Silver. r 1 

Tonopah  Belmont  Dev 1 

Tonopah  Divide.r 1 

Tonopah  Extension 1 

Tonopah  Mining.r 1 

United  Eastern  Mining.. 1 
United  Mines  of  Mexico. r. 

UnUo<l    Zinc.r 

U  S  Continental  Mines. r.l 

Victory  Divide.r lOc 

West  End  Consol'd 5 

Western  Utah  Copper. r.-l 
White  Caps  Extension.  10c 

White  Caps  Mining lOo 

Wllbert  Mining.. .1 

Bonds  — 

Allied  Pack  conv  deb6s  r'39 
Aluminum  Mfrs  7s. r.  .1925 
Amer  Agric  Chem  7K31941 
Amer  Lt  &  Trac  7s. r.. 1925 
Amer  Sumatra  Tob  "J^.s.r. 
Amer  Tel  &  Tel  6s_r--1922 

6a_r .1924 

Anaconda  Cop  Mln  7s  r  '29 

6%  notes  Series  A. .1929 
Anglo-Amer  OU  7Ks.rl929 
Armour&Co  7%  notes  r  '30| 
Beaver  Board  Cos  8s.rl933 
Beth  Steel  7%  note3.r.l923 

Equipment  7s. r 1935 

Canadian  Nat  Rys  78.1933 
/Cerro  de  Pasco  Cop  8s  1931 
Chic  iV-  East  Ills  .'>S- r. .  I'J.jl 
Cities  Serv  d'-b  Ts.ser  D-'<)6 
Cons  Gas  of  N  Y  8s.  .1921 
Consol  Textile  deb  78.1923 
Copper  Exp  Assn  8s. r.  1922 

8%  notes.r.Feb  15  1923 

8%  notes.r.Feb  15  1924 

8%  notes.r.Feb  15  1925 

Deere  &  Co  Ss.  r 

Diamond  Match  7H8.r.'35 
Empire  Gas  &  Fuel  68.  r  '24 

6s.r 1926 

Empire  Oil  Purchasing  7s_ . 
Galena-Signal  Oil  7s. r.  1930 
General  Asphalt  8s. r.  1930 
Goodrich  (B  F)  Co78r.l925 
Grand  Trunk  Ry  6KS.1936 

Gulf  OU  Corp  7s.r 1933 

Heinz  (H  J)  Co  7s. r.. 1930 
Humble  OU  &  Ref  7S-.1923 


5K 

15-16 

2K 

7-16 

Ji 


K 


Week's  Range 

of  Prices. 
Low.      //uh 


H'A  65i 
138      130 

H  K 
9K    lOK 

K        K 


2H 
2K 
6K 

61 
5'A 
4K 

95 
K 
7'A 


2H 
2K 
6 

03  K 
6K 
4Ji 

98  K 
K 
7Ji 


2flK  30H 

11  12K 

2K  2K 

6Ji  7H 

86K  87K 

5K  6K 

11-16  1 

2K 


y* 

'A 
4 
VA 


K 
A 
4 

ly* 


3-16     3-16 


IK 


4c 

3Kc 
5-16 

4c 
64c 
lie 
15c 
7Kc 

6M 


72c 

8H 

IJ- 
46c 

3 
72c 
11-16 
K 
7Kc 
2Kc 
32 
18c 

3c 
10c 

3K 


18c 
7Kc 


18Kc 

5c 

16c 

16c 


7K 
5c 

"7-i6 

'"7'A 

1  7-16 

5K' 

5-16 


8c 

2c 
66 
5Kc 


6 

3-16 

2Kc 

IKc 

5-16 

IK 

IK 

.  7-16 

IK 

2K 

K 


9Kc 
4Kc 


7-16 

1 

Ic 
18 

3Kc 

2Kc 

.5-16 

3c 
59c 
10c 
14c 

7c 

^M 

2 
69c 

7 

1 
35c 

2K 


9-16 
1 

2c 
19 
6c 
4c 
5-16 
6c 
67c 
12c 
16c 
8c 
714. 
2 
72c 
0 

IK 
SOc 
3 
K      1 
I  U-16  1  11-16 
K        K 
7c         9c 
2c        3c 
31        3fi 


Sales 

for 

Week. 

Shares . 


Range  rtnee  Jan.  I . 


L01C. 


900 

300 

8,900 

1 ,600 

33.200 

600 
1.000 

160 

173 
1.200 
2.600 

105 
1.100 
1,000 

300 
2,900! 
3..5OO1 
6,900] 

175 

31,800 

82,400 

7.600 

25,300 

3.400 

1,200 

300 
1,000 


17c 

2c 

9c 

35i 
K 
17c 

7c 

6c 

2A 


20c 

3c 

14c 

i\- 
A 
19c 
16c 

8c 

2 


IKc  2Kc 
17c      20c 


4c 
15c 
15c 

im 

6Kc 
4Kc 
57c 
K 


5c 
18c 
16c 
18Ji 

8c 

Sc 
6lc 
7-16 


138 K  138 K 


7A 
VA 
S'A 

y* 

K 
7c 

IKc 
63 
4c 
9-16 
5K 
3-16 
2c 
Ic 
5-16 
1  7-16  1 
1  3-16    1  5-16 
1  5-16  1  K 


8 

IK 

5 
6-16 

IK 

8c 

3c 
69 

7c 
9-16 

6 
3-16 

3c 

2c 
5-16 


IK 
2K 
K 
IK 
8Kc 
4c 


IK 

2K 

K 

IJi 

10c 

4;-4c 


30 


8c 
4c 


96  K 
97K 
90 
.50  H 
96K 
96 

9334 
86  K 
100 
96M 


95 

100  J^ 
104  K 

60K 


100 

95M 
100  K 

99K 


99  K 
"vyvA 


95K 
"93  Ji 


95K 
96K 
97K 

96  K 


15-16  1  1-16 
30        38 
Kc    2c 
7c      8Kc 
3c        4c 


49  K 

96M 

97 

90 

95 

96  K 

95  K 

93K 

86M 

99  5i 

96K' 

85 

e7K 

94  K 
100)4 
104 

59  K 

84 

99  Ji 

95 

99  K 

98  Ji 

98  ?i 

99K 

97K 
101 K 

83 

95 
100 

93  Ji 
101 

89 

95  K 
95 
97K 

96  K 


48.200 

500 

16,200 

4,500 

20.600 

14.900 

4.200 

12.000 

72,500 

16,800 

18,600 

18,700 

660 

600 

16.300 

12,300 

3,300 

68,100 

13.100 

116.800 

2,100 

1.100 

17.250 

13.300 

24.000 

35.200 

8,900 

29.000 

2,710 

1,000 

10,500 

9.270 

11,500 

800 

11,800 

53.000 

40.000 

26.500 

12.500 

1.000 

15,500 

1,600 

7.600 

1,000 

18 

3,300 

1,100 

1,100 

1,900 

30.700 

17.000 

16.900 

11.800 

14.400 

100 

22.300 

1.300 

11,400 

12.100 

3,700 

2,100 

70 

2,025 

1.685 

20,640 

500 

800 

11,900 

14.000 

9,800 

9.600 

9.800 

14.200 

13,400 

s 

$95,000 
27.000 

150.000 
2.000 
1.000 
35.000 
50.000 
75.000 
14.000 
33.000 


88 
97M 


100  !i 
lOS 

70 

84 
100 

96 
100!^ 

99  J 


50  K 
96  K 
97K 
90 
95K 
97K 
96 

93  Ji 
86  K 

100         

96K  101,000 


28,000 
3.000 


95J4  100.000 


20.000 

141.000 

205.000 

5.000 

95.000 

10.000 

56.000 

107.000 


99  K  105.000 


99  M 

98  K 
101  Ji 

83 

96 
100^ 

93  K 
102 

89  K 

95  K 


89.000 
3,000 
12.000 
10.000 
11.000 
55,000 
6.000 
12.000 
12.000 
85.000 


96 K  396.000 
97K|  10.000 
97      1230.000 


6K 
135 
>i 
8 

'?< 
2>i 

4« 
67 

95 

K 
7K 
23 
9ii 
2 

6»i 

84K 

5K 

11-16 

VA 

hi 

H 

3>A 

I 

K 


Mar 
Mar 
Jan 
let) 
Feb 
Jan 
Jan 
Feb 
Jan 
Mar 
Feb 
Mar 
Mar 
Mur 
Mur 
leb 
Jan 
Jan 
Jan 
Mar 
Jau 
Feb 
Jan 
Jan 
Mar 
Jan 
Feb 


H    Jan 

K  Mar 
Ic      Jan 

16        Jan 

2c      Jan 

2c      Jan 

H    Mar 

3c      Jan 

37c  Jan 
O'Ac  Feb 

12c  Jan 
3Kc  Jan 
3  Jao 
2       Mar 

62c      Jan 

7       Feb 

l.S-16   Mar 

26c      Jan 


High. 


6 
146 

lOH 
13-16 

3K 

2K 

<1K 
68 

8K 

6Ji 
OS  >i 

IK 
UK 
30 'A 
123^ 

3 

8K 
87  K 

9K 
K 

2K 
7-16 

1 

5 

2 
14 


Jul 
Jan 
Feb 

Mar 
Jan 
Jan 
Jan 
Feb 
.Mar 
Jao 
Jan 
Mar 
Feb 
Jau 
.Mar 
-Mar 
Jao 
Jan 
Mar 
Feb 
Feb 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 


K  Jan 

1  Jan 

2c  Jao 

26  Feb 
6^c  Jan 

Oc  Jao 

7-16  Jau 

7c  Feb 


2 
39c 

IK 
22c 


Jan 
Jan 
Mar 
Jan 


1-16 

Jan 

ic 

Jan 

29 

Jan 

16c 

Mar 

Ko  Jan 

9c 

Mar 

3K 

Jan 

K 

Mar 

K 

Mar 

7o 

Mar 

4c 

Jan 

2K 

Mar 

Ic 

Jan 

7Ko  Jan 

3Kc  Jan 

lOc 

Jan 

14c 

Mar 

18 

Jan 

OKcMar 

4KCMar 

48c 

Feb 

7-16  Mar 

130 

Jan 

7K 

Jan 

K 

Jan 

6K 

Feb 

H 

Jan 

K 

Mar 

4c 

Jan 

Ic 

Jan 

36 

Feb 

3Ko  Jan 

9-16 

Mar 

3K 

Feb 

3-16 

Jan 

20 

Jan 

Ic 

Jan 

K 

Jan 

IK 

Jan 

1  1-16 

Mar 

15-16 

Jan 

lA 

Jan 

2K 

Jan 

K 

Mar 

IK 

Mar 

60 

Jan 

3c 

Feb 

H 

Mar 

15 

Feb 

Kc 

Jan 

4c 

Jan 

20 

Jan 

48 

Mar 

90 

Mar 

97 

Jan 

85 

Jan 

95 

M.ar 

94K 

Jan 

92  K 

Jan 

91 

Jan 

83 

Jan 

99^ 

Mar 

95^ 

Jan 

r,5 

Mar 

95  K 

Feb 

94K 

Jan 

100 

Mar 

99  Ji 

Jan 

."igK 

Mar 

84 

Feb 

98K 

Jan 

92 

Mar 

99  K 

Mar 

98K 

Mar 

9SK 

Mar 

98  K 

Feb 

9714 

Mar 

99K 

Jan 

82 

Jan 

92 

Jan 

100 

Tvlar 

93K 

Jan 

99  K 

Mar 

83 

Jan 

94  K 

Mar 

91 

Mar 

94  K 

Jan 

96  K 

Mar 

76c 

17c 

24c 

9c 


Jan 
Jan 
Jan 
Jan 


8K 

Mar 

2 

Mar 

74c 

Feb 

lOK 

Feb 

IH 

Mar 

65c 

Mar 

4 

Jan 

2 

Mar 

2 

Jan 

K 

Jan 

lie 

Feb 

3c 

Mar 

46 

Feb 

26c 

Feb 

3c 

Feb 

34c 

Feb 

4Ki 

Feb 

4 

Feh 

K 

Feb 

19c 

Feb 

12c 

Feb 

3A 

Jan 

4c 

Feb 

24c 

Mar 

Sc 

Feb 

20c 

Feb 

19c 

Feb 

25  K 

Feb 

lOc 

Jan 

5Ko  Jan 

61c 

Feb 

K 

Feb 

158 

Jan 

8K 

Jan 

I -A 

Mar 

e 

Feb 

K 

Feb 

4K 

Feb 

9o 

Feb 

3Ke  Feb 

69 

Mar 

lie 

Jan 

9-16 

Mar 

6'4 

Jan 

3-16 

Jan 

4c 

Mar 

2Kc  Jan 

9-16 

Feb 

IK 

Jan 

IK 

Jan 

IK 

Jan 

1  11-16  Mar 

2-A 

Mar 

K 

Mar 

Ih 

Jan 

10  Kc 

Feb 

6c 

Mar 

IK 

Jan 

40 

Mar 

mc 

Feb 

lOc 

Jan 

4c 

Jan 

60 

Jan 

97  K 

Jan 

97  K 

Jan 

91A 

Jan 

9r,  i<i 

Mar 

98K 

Jan 

97 

Jan 

94  K 

Jan 

89  K 

Jan 

101 K 

Jan 

98  ^i 

Jan 

99  »i 

Feb 

98  K 

Feb 

96  A 

Jan 

102 

Jan 

108 

Mar 

70 

Mar 

86 

Feb 

100  K 

Jan 

99  K 

Jan 

lOOK 

Feb 

100 

Feb 

99  K 

Mar 

99  K 

Mar 

98  K 

Ma.T 

102  H 

Jan 

85 

Jan 

96 

Mar 

100  K 

Mar 

97 

Jan 

102 

Mar 

91K 

Jan 

97K 

Jan 

98  K 

Feb 

98 

Jan 

97 

Mar 

I 
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Bonds  {.Concluded) - 


Interboro  H  T  .r 1921 

Kennecott  Copper  7a  rl930 

Laclede  Gag  Light  7a.  r 

LlU'i-'Clt  A-  Mvcrs  (is,  .  .l')21 
Louis  &  Xasb  St  L  6s  w  I.. 
MorrLsi  Co  7  Hs.  r. -.1030 
Natl  Cloak  A:  Siill  Ss. .  lUSO 
National  Leather  88. r.  1925 
N  Y  N  H  4  Hart  4.s.  r.  1922 
Oblo  cuius  Gas  78. r. .1921 

7s.r 1922 

7B.r 1923 

78  r  -   -       -  - 1925 

Pan-AuiVr'pet  &  Tr'r'i  l 'Xi^^ 
Russian  Govt  6H8-r-1919 

5Hs 1921 

Seani.Hoobuck  &  Co  78  r'21 

7%  ser  notes. r. Oct  1'>'22 

7%  sernoti'Sr.Ocl  15'23 

Sinclair  Con  Oil  7H8.rl925 

Solvay  &  Cle  8s.r 1927 

Soiithw  Bell  Telep  7s. .  1925 
etaud  Oil  of  N  V  7.S  r.  192,1 

7%  ser  Bold  deb 1926 

7%  ser  gold  deb 192 

7%  ser  gold  deb 1928 

7%  ser  gold  deb 1929 

7%  sorgold  deb 1930 

7%  ser  gold  deb 1931 

Swedish  Govt  68  J'ne  I5'39 

Swift  A  Co  78.r 1925 

Cs   r 19.'I 

Swltierland  Govt  5HS.1929 
TexasCo  7%  .an'uts  r  1923 
JUnlon  Tank  Car  eq  78  1930 
United  Rys  of  Hav  7Hs  '36 
Western  Elec  conv  78.rl925 
West  Va  (Stale)  3 'is.  1939 

Gcrraiin  Government  and 

Municipal  Bonds 
(Dollars  per   1,000   Marks^ 

\.  K.G.4HS 

Badlsche  Anil  Soda  tHs.r. 

Berlin  4s. r 

Budapest  48. r 

Frankfort.  4s.  r 

Hamburg  Bank  4s. r 

Hamburg  4Hs.r 

Nurombprg4s.r 

\'lenua  Bank  (stock) _ 

Vienna  4!^s.r 

Vienna  TiS-r 

Warsaw  fis. r 


Tnurs . 
Lust 
Sale. 

PrUe. 

71 


99>i 


95  H 


98  J 


95;i 

91 '4 
100 

101 'i 

101'4 

101  '-J 
102'-s 
102'.. 

102  s 

'80  " 
99  M 

'98  j^ 


99  H 
80;ii 


ll'eek's  Rangi 

of  Prices. 
Low.      High. 


70 
91 

89 
99 
102 
US'* 
93 
95 
57Vi 
93}i 
96*2 
94 '4 
94 
92 
I7!(i 
17 

98  H 

95  ti 
95H 
S0*i 
99 
96^ 

lOO'j 

100 '4 

lOUi 
102 
102 '2 
102^4 
103'., 
79  *i 

96  ?i 

99  \i 
81 M 
98  H 

100''^ 

98  H 

99  H 
79  3< 


16 

18'^ 
13 
2}4 
15Jf 
14 
UH 

2^ 
2« 
2% 
5 


72 
91>4 

89  H 
99  li 
102 

98  U' 
93 
95!^ 
58 
WVi 
96^4' 

mM 

94 
92  I  i 
18 
17 

99  VS 
95  H 

95  « 
91  !i 

100 

96  4 
101 

101  'j 
lOPi 

102  H 
103 
103)i 
103^4 

80,'.; 
97 
99  H 
83 
98  H 
100  H 
98  Ji 
99H 
80>'i 


IOI4' 

18 '4 

13 
2H 

1534' 

14 

\iVi 

14  5.^ 
2« 
2H 
2% 
5 


SaUs 

fur 
WeeJ: 

$132,000 

7,000 

7.000 

90,000 

5.000 

6.000 

3.000 

20.000 

15,000 

1.000 

13.000 

16.000 

1.000 

1.000 

14.000 

2.000 

70.000 

18.000 

2.0G0 

140.000 

37.000 

75.000 

8.000 

14.000 

2,".. 000 

11,000 

16.000 

18.000 

20.000 

28.000 

39.000 

10.000 

65.000 

67,000 

3.000 

51.0C0 

26.000 

18.000 


Marks 
15.000 
10,000 

350,000 

5,000 

35,000 

10,000 

310,000 

5.000 

20,000 

50.000 

315.000 
10.000 


Ranve  tince  Jan.  1. 


Low. 


67 

84  Vj 

!>!» 

1(H)'; 

96 
91 
94 

55 

97M 

95 

93 

93 

!M  'i 

13 

12 

97  H 
94  . 
91  'i 
88>i 
99- 
92 

lOOH 
100 
100   J 
lOOK 
10014 

100  H 

101  '4 
78)^ 
95 

79  H 
98^ 
100 

98  Vi 
97  Ji 
79:'4 


Jan 
Jan 
Jau 

Mar 
Mar 
Jan 
Kcb 
Jau 
Mar 
Jan 
Jau 
Jan 
Jau 
J  nil 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 

JUD 

Jan 
Jan 
Jan 
Feb 
Jan 
M;i; 


16 
12!^ 

2J-4 

14 
14 

13H 

UH 

2'<i 

■i% 

2% 


Mar 
Mar 

Jan 
Mar 

Feb 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


944 
94 

WJ  ',, 
102 

99  H' 

<l:t 

90  li 

70 

99*4 

97  li 

96 

9li  ii 

01 'i 

20 

20 

99  Vi 
97^ 
97  H 
92    . 

102  Vi 
961; 

102  'i 

102 

WiVi 

102  Hi 
103 

103  V,- 
103M 

84 
98 
99', 
86  H 
99   s 
102 

100  ; 
100  H 

Sl'i 


Jan 
Jau 
Jan 

.Mar 

Mar 
Jan 

Mar 
Juii 
Jan 
Jan 
Jan 
Jan 

Mar 
.Ian 

Mar 

Mar 
Jan 
Jan 
Jau 
I'i'ti 
Jan 
Feb 
Jan 
Jan 
Jau 
Jan 
Jau 

Mar 
Jan 
Jan 
Jan 

Mar 
Jan 
\\-\> 
Jau 
Fel) 
Jan 
Jail 


IG'i 

18  M 
lOH 
2\i 
ISii 
14 

17  H 

MVi 

2% 

2 -A 


Mar 
Mar 

Jan 
Mar 

Jan 
Mar 

Jan 
Mar 
Mar 
Mar 
M,u- 
Mar 


*  Odd  lota,  t  ^t>  par  value,  i  Listed  as  a  prospect.  /  Listed  on  the  .Stoc;< 
Exchange  thL=  week,  where  additional  transaction.^  will  bo  found,  o  New  stock, 
r  Unlisttd.  u>  When  Issued,  i  Ex-divldeud.  v  Ex-rights,  z  Ex-stcck  dlvlden'J. 
X  Dollars  per  1,000  lire.  flat.    A- Correction. 


CURRENT     NOTICES 


— The  statement  of  the  United  States  branch  of  the  Liverpool  and  London 
and  Globe  Insurance  Co..  Ltd.,  a  stock  company  that  has  been  doins 
business  in  the  United  States  for  73  years,  as  of  Dec  31  1920,  shows  total 
assets  of  $19, 59(5.895  34.  with  unearned  premiums  and  other  liabilities  of 
$15.051,832  81,  leaving  a  surplus  of  $1,547,062.53  The  assets  include 
$542,643  73  in  real  estate,  SI. 530. 625  in  first  mortgages  on  real  estate, 
$5,548,905  in  Government.  State,  county  and  municipal  bonds.  S6.I45,- 
168  20  in  railroad  and  other  bonds  and  stock,  besides  .51,755,777  34  In 
cash  in  banks  and  offices  A  notable  fact  in  connection  with  the  company  is 
that  its  securities  are  placed  in  trust  with  influential  American  citizens 
for  the  satisfaction  of  the  company's  claimants  in  the  United  States.  The 
du-ectors  of  the  United  States  branch  are:  Walter  C.  Hubbard,  of  Hubbard 
Bros.  &  Co.,  New  York;  Thatcher  M.  Brown,  of  Brown  Bros  &  Co.,  New 
York;  AVm.  H.  AVheelock.  of  Brown- Wheelock  Co  ,  Inc.,  New  York;  Edw. 
W.  Sheldon,  President  LTnited  States  Trust  Co.,  New  York;  Bertram  U. 
Borden,  M.  C.  V.  Borden  &  Sons,  New  York.  The  assets  of  the  United 
States  branch  of  the  company  are  largely  in  excess  of  the  liabilities. 

— Blankenhorn-Hunter-Dulin  Co.  of  San  Francisco,  Pasadena,  Los 
Angeles,  Oakland  and  San  Diego,  announce  that  beginning  March  23  the 
firm  will  be  continued  under  the  name  of  Hunter,  Dulin  &  Co. 

— The  Guaranty  Trust  Co.  of  N.  Y.,  has  been  appointed  Transfer  Agent 
of  the  Common  stock  of  the  General  Syndicate  Inc. 


New  York  City  Banks  and  Trust  Companies. 


All  prices  dollars  per  share. 


Banks— AT  Y 

£<d 

Aiuerica  • 

ISO 

Amer   Exch.. 

232 

Atlantic 

215 

Battery  Park. 

170 

Bowery* 

425 

Broadway  Cen 

150 

Bronx  Boro*. 

105    1 

Bronx  Nat..- 

145 

Bryant  Park* 

145 

Butch  <t  Drov 

(140 

Cent  Mercan. 

200 

Cbase 

300 

Chat  4  Phen. 

255 

Chelsea  Exch* 

100 

Chemical 

SOS 

Coal  &  IroD-- 

225 

Colonlal  * 

350 

Columbia*. .- 

155 

Commerce 

213 

Comm'l   Ex*. 

-  -  _  _ 

Common- 

wealth*  

210 

Continental.. 

125 

Corn  E.tch*.. 

300    1 

Cosmop'tan*. 

90 

East  River... 

170    1 

Fifth  Avenue* 

900  ; 

Fifth 

150    1 

FIlBt 

890 

Garfield 

220    ! 

Gotham 

19)    1 

Greenwich*.. 

240    ! 

Hanover 

785 

Harrlman 

350 

Imp  &  Trad.. 

500 

Industrial* 

180 

Aak   \        Banks 
187    '  Irving  Nat  of 
238    |i     N    Y 

!;Llberty* 

176    iManhattan  *. 

Mecb  &  Met. 

Mutual* 

I  Nat  American 
I  Nat  City i 

Nit  Cuba  ..-I 
I  New  Neth*..| 

New  York  Co| 

New   York 


450 
160 
125 
155 
155 
160 
210 
310 
265 
130 
518 
240 


;:Paclflc  ♦ 


Park 

Public. 

1  Republic*... 

.Seaboard 

105    'Second 

j State* 

Tradesmen's 
]23d  Ward*.. 

Union  Exch. 

United  Stfites* 

Wash  H'ts*.. 

Yorkvllle*... 


217 


22.-. 
135 
307 
105 


165 
910 
230 
20.-. 
260 
805 
360 
615 
190 


Bid 

193 
300 
193 
2'J5 
490 
150 
320 
60 
150 
130 
440 
«270 
3.50 
210 


j      Brooklyn 
Coney  Island* 

First 

Greenpoint 

jHomestead*.. 
Mechanics'*.. 

Montauk  • 

'Nassau 

(North  Side*.. 

People's 

RIdgewood 


f250 
450 
205 
200 
220 
160 
165 
350 
426 


140 

205 

160 

80 

87 

85 

220 

196 

150 

200 


Aak 

198 
330 
19S 
300 

160 

32» 

170 

150 
460 

300 
230 


265 
475 
210 


170 
165 
425 


i    Trust  Go's  I    Bid 

'     New  York 

American | 

Bankers  Trust;  315 

Central  Union  32.i 

I  Columbia 

[Commercial.. 
!  Empire 

Equitable  Tr, 
,!  Farm  L  &  Tr 

j  Fidelity   Interi 

J  Fulton 260 

T  Guaranty  Tr.    293 

[Hudson 

jLawTlt&Tr.! 
j  Lincoln  Trust' 
[Mercantile  Tr, 

Metropolitan.) 

[MutuaUWest-: 

Chester) I 

.  N  Y  Life  Ins 
!     &  Trust... 

N  Y  Trust... 
1  Title  Gu  Jc  Tr 

U  S  Mtg  <t  Tr 

.United  States 


Ask 


Brooklyn 

155    iBrooklyn  Tr.  455 

215     HamUton 340 

180   '  Kings  County'  660 


295 
135 
300 
273 
340 
200 


150 
115 
155 
280 

275 

105 

550 
550 
306 
390 

820 


100 
95 
95 

205 
160 


Manufacturer 
People's 


200 
270 


320 
I  330 
I   305 

145 
I  310 

281) 

350 

270" 

298 
160 
125 
165 
290 
285 

125 

575 
580 
315 
410 
850 


470 


290 


New  York  City  Realty  and  Surety  Companies. 


All  prices  dullam  p«i   ahitre. 


Btd 

Alliance  R'lty 

05 

Amer  Surety. 

65 

Uoud  A  M  G. 

an 

City  Investing 

55 

Profarred . . 

73 

Atk 

75 
70 

21il 
62 
85 


Lawyera  Mig 
Mtge  Bond..! 
Nat  Surety..' 
N  Y  Title  *j 
I    Morticage.. 


\   HUt   \   Aik 


11. 

75 

181 

114 


124 

85 
186 

118 


Bid 

Realty    .Aas'ie 

95 

160 

'..   -:    -  .-.     ■  -  ,-.- 

70 

W»t  A  iiruus 

Title  4  M  G 

160 

AU 

102 
100 

80 

IM 


•Banks  marked  with  (•)  are  State  banks,    t  Sale  at  auction  or  at  Stock  Exchange 
oilB  week.    I  New  stock,    i  Ex-dlvldond.    vEx-rlgbts. 


Quotations  for  Sundry  Securities. 

All  bond   prlci-9  are  "and   laturi^st"  eicfx   Hht-rc  marked  "t.' 


Standard  Oil  Stocks    Per   sfuX' 

Par    Bid.  1 

Ant'li)  .Muerlcan  OH  ntw.   £1    •!  ;i- 

Atlantic  Ueflulng 100 

PrelirriNl 100 

B.^riip  Serymscr  Co 100 

Buckeye  Pipe  Line  Cj...  .50 
Chpsebrough  Mig  new 100 

Prcfcrrfd   new 100 

tJontluciital  Oil 100 

Crefceiit  Pipe  l.luc  Co 50 

Cumberland  npc  Line. -.100 

Eureka  Pipe  Line  Co 100 

Galeu.'i  Sltinal  OU  cnra...]()0 

Preferred  old 100 

Preferred  new 100 

Illinois  Pipe  Line 100 

Indiana  llpe  Line  Co 60 

Intern-itliiual  Petrol. (no  par) 
National  Transit  Co...  12.50 
New  York  Transit  Co...  100 
Northern  I»lpe  Line  Co..  100 

Ohio  Oil  Co 25*271 

Pcun  Mex  Kuel  Co 25    •30 

Prairie  Oil  .V  G;ui 100 

Prairie  Pipe  Line 100 

Solar  Refining.. 100 

Southern  Pipe  Line  Co..  100 

South  Penu  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California).  100 
Standard  OH  (Indiana)  ..  25 
Standard  Oil  (Kansas)...  100, 
Standard  Oil  (Kentucky). 100  403 
Standard  Oil  (Nebi  aska) .  100  440 
Standard  Oil  of  New  Jer.   25  •HG 


!ino 
105 
iti.ll 
•-,1 
l!10 
100 
115 
•29 
135 

94 

43 

93 

93 
170 
•83 
•  l-l^j 

•2612 

143 

92 


4fi0 
197 
3S.T 
102 
22! 
6S 
301) 
•(iO^.i 
.585 


Ask. 

Is 
I  ,11 


Preferred IOC  lOrw 

Standard  Oil  of  New  Y'k.  100,  325 

Standard  Oil  (Ohio) 100  375 

Preferred 100  10') 

Swan  &  Finch 100  40 

Union  Tank  Car  Co 100,  105 

Preferred 100,  97 

Vacuum  Oil 100,  290 

Washington  Oil 10;  •28 


I'- 
;i'K) 

,s;i 
200 
lOi 
11'.) 

31 
145 

98 

45 

97 

97 
175 

85 

151 1 

2712 
148 

97 
275 

34 
470 
200 
395 
105 
22s 

72 
30.". 

70lj 
000 
415 
460 
152 
lOS 
32S 
3!)0 
lOS 

50 
lOS 
100 
300 
I  32 


Other  on  Stocks 

Imperial  on -  26'  'S?      92 

Magnolia   Petroleum lOO'  145     155 

Mexican  Eagle  Oil S.  •22    I  24 

New  stock.. ,51  •2U«   2312 

Midwest  Refining 60*138    139 

Tobacco   Stocks — Per   Share.     1 

Par   Bid.  ,  Ask. 
American  Cigar  common.  100     86    :  90 

Preferred 100     80    '81 

Amer  Machine  &  Fdry..lOO,   175    206 

American  Tobacco  scrip |     98    100 

Britlsh-Amer  Tobac  ord..£i;  *V23i    133g 
Brlt-AmerTobac,  bearer. .£1|  •12I2    13i2 
Conley  Foil   (new). ..no  par;  *V2    ,  15 
Helme  (Geo  W)  Co,  com.  100,   154    [158 

Preferred 100     91      94 

Imperial  Tob  of  G  B  &  Ire..|     •834      9'4 
John.son  Tin  Foil  &  Met.  100;     95    |10."^ 
MacAndrews  &  Forbes.. 100;     90    100 

Preferred 1001     KO      84 

Porto  Rlean-Amer  Tob. .100     .sfi      90 

Scrip I     85      90 

Reynolds  (R  J)  Tobacco.   25!  'SO      86 

B  common  stock 261  •33      35 

Preferred 100    100    102 

Tobacco  Prod  Corp  scrip I     !)l       93 

Weyman-Bruton  Co,  comlOO,   153    158 

Preferred 100[     91      94 

Young  (J  S)  Co 100;     95    '105 

Preferred lOOJ     91    '  98 

Rubber  Stocks  (Cleve.and  pr ices) 
Firestone  Tire  &  Rub.  com  10   »S0    I  82 

6%  preferred 100, 

7%  preferred 100| 

Gen'l  Tire  &  Rub,  com... lOOj 

Preferred 100 

Goodyear  Tire  &  R,  com.lO0| 

Preferred 100| 

Miller  Rubber lOOi 

Preferred 69 

Mohawk    Rubner 100    125 

Portage  Rubber,  com lOOJ 

Preferred 100 

SwlnehartTlre&R,  com.  100 

Preferred 100; 

Short    Term  Securltlc^i — Pe\r  Cent 
Am  Cot  Oil  6s  1924.. M&S2      89       90i 
Amer  Tel  &  Tel  6s  1924. F& A      95'.)    96l.i 

6%  notes  1922 A&0[     9678    97U 

Am  Tob  7%  notes  1921M&N    100    IOOI2; 

7%  notes  1922 M&N,   10014  100^4 

7%  noU-s  1923 M&N,     99i<!100 

AnacondaCop  Mln  69'29.  JAJ     86      S6i"[ 

7s  1929  Series  B J&.I      93ii    9334; 

Anglo-Ainer  OU  7H8'25  A&O      99i->  100 
Arm'r&Co78Julyl5'30JiJ15      9i!i.i    Dbi- 
Beth  St  73  July  15 '22.Jd:J15      0884    991; 

7%  notes  July  16 '23  J&J  15  97  97ii 
Canadian  Pac  68  1924  MctS2  94«4  951.', 
Federal  Sua  Ref  6s  1924M&N  93  94 
Goodrlch(B  F)Co  7b'25.A<S:0  89  90 
Hocking  Valley  6s  1924. M&S  91  93 
Interl)oro  R  T  7s  1921.  .M<feS  703i  "2 
K  C  Term  Ry  4 '  Js  1921 .  J&J      97I2    9812 

6s  Nov  15  1923..M<!!:N16  961-  97l2 
Laclede  G.-vs  "s  Jan  1929  FiA  89lo  9OI2 
Lehigh  Pow  See  6s  1927. FArA  6(;).i  6712 
Llggett&M\ersTob69'21  J4D  9S7s  'I'l'i 
Penn  Co4).<J8  1921-..J&U16  99i2  9934! 
Pub  Ser  Corp  N  J  7s  '22 .  MAS  90  92 
Rej'u  (R  J)  Tob  68  '22.F.tA  97i.i  973; 
Slo33  3hcffS4I6s'29..F&A[  85  86I2 
Southern  Ry  6s  1922... MAS  9'.  96'; 
SwlftA- Co68l921...F&A15      90       99I4 

7%  nolesOct  15'25  A&015      9ti.i.i    97 

Texas  C-<i  78  1923 M&S      9^^4    99 

U  S  Rubber  7H8  19.30.  .F&A  99ij  lOOi  1 
UtahSc'oCorp68'22-M<5iS15  ST'i  8Sii 
West  Eloc  conv  78  1925.  A<tO      OO'.    O'H-j 


82 
741 
1.50 
75 
13.-!4 
32l'> 


18 
30 


75I2 
205 

85 

14 

33 

85 

75 
140 

25 

SO 

40 


RU                        ,r»—PerCt.  BalU.. 

Baltliii                       m» 7.60,6.76 

Buff  Hiich  <k  Plitiiburgh  4H*,  7.(KJ  6.35 

i       Kqulpmeiit  48. .'  7.(X)   6.35 

I      '  6  90   6.35 

<  ;  '48  4  68..  7.26  6.40 

<  I                           V  Ohlo6s..  8.00  7.00 

Ceiilii.l  ol  Go«rgU  4,48 j  7.50,  6.75 

Chesapeake  <t  Ohio  6^8 .  0-85  0-36 

E(|Ulpuienl  .58... '  7.25!  6.50 

Chicago  4  Alton  4H8,  5e...  S-.'.O  7.26 

Chlc.igo  4  Eastern  III  6H8-.  8.50   7.50 

Chic  Ind  4  I/OUlHv  4Hb 7  60  6.75 

Cbic  SI  l,.,ul8  4  N  O  5a 7.12  6.50 

Chicago  4  N  W  4H8 7.10  8.50 

Chicago  R  I  4  Pac  4 Ha,  6«..  7.7517.00 

Colorado  4  Southern  6a 8. 00  7.00 

Eric  4H8.  5s 8.00   7  00 

Hocking  Valley  4Vj8.  fSe 7.50  6.75 

Illinois  Central  68... 7.10  6. .00 

Equipment  4^8 7.10  6.50 

EQulpment  78 6.90  6.40 

Kanawha  &  Michigan  4^8..  7.50   6.60 

Louisville  4  NashWIle  68 ;  7.10  6.50 

!  (imi.meiit  li^s I  7.0(»  6  35 

Michigan  Central  -.8.  68 '  6. SO  6.25 

Minn  St  P  4  S  S  M  4H84  5s  7.26  6.50 

Equipment  r>l28  4  78 7.25  6.60 

Missouri  Kansas  4  Texas  68.  8.tfi  7.00 

Missouri  Pacific  6s 8.00  7.00 

Mobile  4  Ohio  4Hs,  68..'...  7.50  6.75 

New  York  Ceut  4H8.  68 7.25  6.50 

Equipment    78... 7.15   6.40 

N  Y  Ontario  4  West  4H8...  7.75   700 

Norfolk  4  Western  4)^8 7.15  6. .50 

Northern  Paclllc  78 7.00  6.40 

Pacific  Fruit  Express  78 6.85  6.40 

Pennsylvania  RR  4H8 7.00  6.35 

Equipment  48 7.00  6.35 

Pittsburgh  4  Lake  Erie  6H8-  7.00  6.37 

Reading  Co  4H8 7.00  6.40 

St  Louis  Iron  Mt  4  Sou  68..  8  00  7.00 

St  Louis  4  San  Francisco  68.  8. 00  7.00 

Seaboard  Air  Line  68 7.75  700 

Equipment  4H8 7.75  7. 00 

Southi-rn  Pacific  Co  4H8 7.00  6.50 

Equipment  73 6.80  6.35 

Southern  Railway  4H8 7. .50  6.70 

Equipment  6s 7..'"0  6.70 

Toledo  &  Ohio  Central  4b...  7.50  6.75 

Union  Pacific  78 6.75  6.30 

Virginian   Ry  69 725  6.50 

Public  Utilities  t 
Amer  Gas  4  Elec,  com...  60*J-100  103 

Preferred 60  *37 

AmerLt4Trac.com 100  102 

Preferred 100  82    ; 

Amer  Power  4  Lt,  com..  100  49 

Preferred 100  69 

Amer  PubhcUtll.  com. ..100  5 

Preferred 100  18 

Carolina  Pow  4  Lt.  com.  100  27 

Cities  Service  Co.  com. ..100  235 

Preferred 100  66 

Col  >-:i'lo  Power,  com  ...100  8 

Preferred ..100  72 

Com'w'th  Pow.  Ry  4  Lt.lOO  1212 

Preferred 100  33 

Elec  Bond  4  Share.  pref.lOO  81 

Federal  Light  4  Traction. 100  0    I 

Preferred ..100  40    , 

Great  West  Pow  69  1946- J4 J  77    i 

Mississippi  RIv  Pow.  com  100  13!4 

Preferred 100  SO 

First  Mtge  6s.  1961... J4J  77 

S  1-  g  deb  7s  i9:i5 MiN  89 

Northern  Ohio  Elec  Corp .  (t )  5 

Preferred.. 100  15 

North'n  States  Pow,  com. 100  47 

Preferred 100  80 

North  Texas  Elec  Co.comlOO  73 

Preferred 100  67 

Pacific  Gas  4  El.  1st  pref .  100  79 

Puget  Sound  Pow  4  Lt-.lOO  19 

Preferred 100  62 

Republic  Ry  4  Light 100  6 

Preferred 100  17 

South  Calif  Edison,  com.  100  90 

Preferred 100  100 

Standard  Gas  4  El  (Del).  50]  'H 

Preferred 50  '34 

Tennessee  Ry,L  4  P.com. 100  '4 

I      Preferred 100  S'.! 

United  Lt  4  Rys.  com. . .  100  23 

1st   preferred 100  59 

Western  Power  Corp 100  24 

Preferred 100  69 

Industrial  | 

and  Miscellaneous — Per 

(American  Brass 100 

American  Hardware 100 

Amer  Tvpefoundera.  com. 100 

Preferred 100 

Bliss  (E  W)  Co.  new.. no  par 

Preferred 60 

Borden  <3ompany.  com.. 100 

Preferred lOOj 

Celluloid   Company 100' 

Ciil'da  'o  roin 100 

Piefei-.ed 100 

du  Pont  (E  I)  de  Nemours 

4  Co,  com 100 

Debenture  stock 100. 

Havana  Tobacco  Co 100 

Preferred 100 

Isi  g  5s  June  1  1922.. J4D 

Intercont'l  Rubb,  com lOO' 

International  Salt 100 

Ist  guld  58  1951 A40 

Interuatlon.<U  Silver,  pref.lOO 
Lehigh  Valley  Coal  Sales.  .50 

Phelps  Dodge  Corp 100 

Royal  Baking  Pow,  com.  100 

Preferre<l 100 

Singer  Mauufactu.'lng 100 

Singer  Mte.  Ltd £1 


37I2 
104 
84 
51 

'16' 

20 
30 
237 
67 
10 
79 
14 
35 
S3 
8 
45 
SO 
14 
83 
77»4 
913$ 


50 

82 


81 
21 
04 

7 
20 
92 
103 
12 
35I2 

1 

6U 
26 
61 
26 
70 


Itlar 

173 
143 

41 

82 
•30 
•62 

S3 

87 
105 

98 

95 

137 

75 

1'4 

4 

/45 

10 


e 

183 
145 

43 

85 

35 

66 

85 

89 
115 
102 

9S 

142 
7611 

2 

6 
66 
lOlj 


/67 

•90 

•(i4 


70 


67 

180 

SO    I  90 

75    I  77 

•  S3       85 

•21|      3 


•  Per  share. 
/Flat  price.    1 


d  Basis,     d  Purchaser  also  pays  accrued  dividend. 
Nominal,    z  Ki-dlvldend.    y  Kx -rights. 


*  New  etook . 


1^^®  Inuestnxjent  vlxxO  ^ailr0axl  %ntzllxQtntt. 


RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnini^s  of  various  STKAM  roa.fl.s  from  which  regular  weekly  or  monthly  returns 
can  bo  obtained.  Tho  first  two  columns  of  figures  {riv'<'  thr;  gross  oarniugs  for  the  latest  week  or  month,  and  the;  last  two 
columns  tho  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  relume  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  VIcksb-  January 

Ann    Arlxir   lid  wk  .Mar 

Atch  Topeka  &  S  Fo  Januai'y 

Culf  Colo  &  S  Pc-  .Tniiiiary 

I'aiiliaiKlle  S  Fe  .  .  January 

Atlanta  liirm  &  Att_  Docombor 

Atlanta  &  West  Pt-  .Jaiiunry 

Atlantic  City .lanuary 

Atlantic  Coast  Line.  January 

Baltimore  &  Ohio..  January 

H  &  O  C!!!  Term. ,  January 

Bangor  &  Aroostook  January 


Latest  Oross  Earnings. 


Week  or 
Alonth. 


Current     Previous 
Year.         Year. 


BcUofontr  Centra), 
Belt  Ry  of  Chicago- 
Bessomer  &  L  Krie.  _ 
nin'?ham  Sc  Ciarfield 
Binnlngham  South. 

Boston  &;  Maine 

Bklyn  K  D  Term... 
ButT  Koch  &  I'ittsb. 

BulTalo&Susq 

Caiiiidian  Nat  Rys. 

Canadian  Pacific 

Can  Pac  Lines  in  Me 
Caro  Clinch  &  Ohio - 
Central  of  GeorRia.. 
Central  iUtof  N  J_. 
Cent  New  England. 

Central  Vermont 

Charleston  &  W  Car 
Ches  &  Ohio  Lines.  . 

Chicago  &  Alton 

Chic  Bnrl  &  Ouinpy 
Chicago  &  East  lU.. 
Chicago  (Jreat  West 
Chic  Ind  &  Louisv 
ChicaKo   Junction 
Chic  Milw  &  St  Paul 
Chic  &  North  West. 
Chic  Peoria  &  St  L. 
Chic  R  I  &  Pac... 
Chic  11  I  &  Gulf 
Chic  St  P  M  &  Om 
Chic  Terre  II  &  S  E 
Cine  Ind  &  Western 
Colo  &  Southern 
Ft  W  &  Den  CMty 
Trin  &  Brazos  Val 
Wiclii la  Valley 
Oolo  &  Wyoming 
Copper  Range.. 
Cuba  Railroad.. 

Camaguey  &Nnev 
Delaware  &  Uudson 
Del  Lack  &  Western 
Denv  c&  Rio  Grande 
Denver  &  Salt  I-ake 
Detroit  &  Mackinac 
Detroit  Tol  &  Iront. 
Det  &  To!  Shore  L.  . 
Dul  &  Iron  Range.  . 
Dul  Missabe  &  Nor. 
Dul  Sou  Shore  &  Atl 
Duluth  Winn  &  Pac 
East  St  Louis  Conn. 

Eastern  SS  Lines 

Elgin  Joliet  &  East. 
El  Paso  &  Sou  West 

Erie  Railroad 

Chicago  &  Erie.. 

N  J&  N  YRR... 

Florida  East  Coast. 

Fonda  Johns  &  Glov 

Pt  Smith  &  Western 

Galveston  Wharf 

Georgia  Railroad 

Georgia  &  Florida.. 
Grar.ci  'j'l-unk  Syst._ 
Atl  &  St  LaA\Teuce 
ChDetCanGTJct 
Det  G  H  &  Milw. 
Grand  Trk  West. 
Great  North  Svstem 
Green  Bay  &  West- 
Gulf  Mobile  &  Nor. 
Gulf  &  Ship  Island. 

Hocking  Valley 

Illinois   Central 

Illinois  Terminal 

Intoruat  &  Grt  Nor. 
Kan  CityMex  &  Or 
K  C  Mex  &  O  of  Tex 
Kansas  City  South. 
Texark  &  Ft  Sm. 
Kansas  City  Term.. 
Kan  Okla  &  Gulf... 
i^ake  Sup  &  Ishpem. 

Lake  Term  Ry 

Lehigh  &  Hud  River 
LehiKii  &  Nev.  Eng. 

Lehigh   VaUey 

Los  Ang  &  Salt  Lake 
Louisiana  &  Arkan. 
Louisiana  Ry  &  Nav 
Louisville  &  Nashv. 
Louisv  Hand  &  St  L 

Maine  Central 

Midland  Valley 

Mineral  Range 

Minncap  &  St  Louis 
Minn  St  P  &  S  S  M. 
Mississippi  Central. 
Missouri  Kan  &  Tex 


n(  coniber 
January 
Januarj' 
January 
December 
January 
January 
3d  wk  Mar 
January 
2d  wk  Mar 
2d  wk  Mar 
.lanuarj' 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January 
JaTutary 
January ; 
January 
January 
January 
January 
January 
January 
January 
January 
Januarj- 
2d  wk  Mar 
January 
January 
Januar^' 
December 
January 
December 
December 
January 
January 
January 
January 
January 
January 
January 
January 
January 
2d  wk  Mar 
January 
January 
January 
January 
January 
January 
January 
January 
January 
January- 
January 
December 
January 
January 
2d  wk  Mar 
January 
December 
December 
December 
January 
January 
January 
January 
January 
January 
December 
January 
January 
January 
.lanuary 
Januarj- 
January 
Januarj-  , 
January 
January 
January 
Janttary 
January 
January 
January 
January 
January 
January 
January 
January 
2d  wk  Mar 
2d  wk  Mar 
J.iuviary 
December 
.lanunrj' 


$ 
318,.381 

'.'2  ."'.') 

i.w.")(;oo:i 

2.50'.1J)"> 

<;si.2(io 

448,733 

231,(134 

217, 14() 

6,451,142 

17850151 

208.120 

706,172 

11. 291 

4.56,796 

1.010,626 

23,512 

72.649 

6,120,263 

86,466 

281,074 

227.510 

2,229,.')9f) 

3,176,000 

382,847 

663,044 

1,788.910 

4,201.071 

660,613 

467,005 

2.54.485 

7.126.0981 

2,600,000 

13999  800 

2,653,942 

2,036,29^ 

1,229,796 

423,. 559 

11587  666 

11789  596 

183.939 

10440227 

603.879 

2,400,185 

465,155 

296,891 

491,063 

1,006,213 

247,958 

1.57,263 

128,710 

78,472 

1.373,421 

117,898 

4,126,239 

6,935,047 

2,981  '^^ 

20!  ,970 

120,283 

248,425 

209,384 

198,650 

217,142 

84,921 

327.093 

141,330 

167,591 

2,602,620 

1,074,230 

8,.399,621 

875,631 

114,811 

1.549,447 

112,713 

185,070 

247,098 

428,210 

101,076 

1,841,416 

.375,972 

228,173 

296,008 

1,409,555 

6,279.239 

122,490 

387. .383 

236.933 

952,983 

12878199 

115,612 

1,751,347 

128,152 

159,315 

1,766,339 

212,475 

136,688 

278,720 

10.0.54 

161,753 

257,045 

271, .535 

036,114 

7«0,578 

354,698 

386.3,54 

10142  181 

234,218 

968,969 

435,404 

11,22) 

360,126 

3.212,511 

4,987 

2,925,832 


$ 
296,302 

77.739 

20177  970 

2, .591, 019 

708,770 

430,413 

277,527 

260,864 

6,820,140 

17.343  (>68 

214,879 

591.175 

8.94S 

419.787 

639.349 

1.52,151 

44„557 

6,830.821 

92,028 

405,718 

226,498 

1,625,485 

3.130.000 

3,57,395 

647.920 

2,411,342 

3,P72,ltiS 

531.711 

530.501 

278,921 

0,420,510 

2,541,179 

1 0570  34K 

2,932,417 

2, 257. ,561 

1.312.817 

348,064 

14.533  590 

13093  062 

201,9.53 

12344  566 

601,042 

2,910,424 

437,160 

370,155 

485.214 

1,101,03 

174,012 

1S2„571 

25.311 

80,352 

1,1.58,179 

131,811 

2,766,136 

5,910,474 

3,420,841 

245,670 

118,312 

351,380 

180,360 

127,723 

144,691 

09,517 

184,466 

115.385 

179,602 

1,740,539 

1,350,835 

8,193,917 

998,352 

108,998 

1,189,954 

108.522 

1.54,496 

133.933 

484,603 

114,132 

1,7,53.084 

309.. 501 

189,824 

320,747 

1,245,444 

10151935 

115,0,55 

327,088 

273.119 

1,101,605 

12255892 

75.101 

1.728,576 

149,575 

159,499 

1,498,996 

157,771 

126,819 

17-1,085 

7, ".18 

89,792 

197,500 

308, .360 

5,475,496 

1,631,856 

318,052 

313,762 

10269  714 

251,341 

604,346 

385,987 

13,238 

348,628 

3,492,201 

77,374 

3.473,957 


Jan.  1  lo  Latest  Date. 


Current       Previous 
Year.  Year. 


S 

318 

968 

15,3.50 

2.. 509 

081 

5.750 

231 

217 

6.451 

17.8.56 

208 

706 

12; 

4.56 
1.010 
23 
660 
6.120 
86 
3,514 
227 
21,211 
33.483 
382 
663 
1,788 
4,204 
660 
467 
2.54 
7.120 
2,600 
13,99'.* 
2,563 
2,030 
1,229 
423 
11.687 
11.789 
183 
10,440 
003 
2,400 
465 
296 
5,560 
1,000 
247 
157 
1,084 
78 
12,711 
2,702 
4,126 
6,9.35 
2.981 
201 
120 
248 
209 
198, 
217, 
932, 
327, 
141. 
167. 
2,602, 
1,074. 
8,399, 
875, 
114, 
1„549. 
112, 
185, 
1,980, 
428, 
101, 


,381 

.352 
,003 
.010 
,200 
,691 
.634 
,146 
,142 
,151 
,129 
,172 
,028 
796 
,526 
,512 
,336 
,263 
,466 
,709 
„546 
,031 
.000 
,847 
044 
,910 
,671 
,613 
,005 
,485 
.098 
,000 
.800 
,942 
,297 
,795 
,659 
,656 
,696 
,939 
,227 
,879 
,185 
,1.55 
.891 
.2,58 
,213 
,958 
,203 
,795 
.472 
,803 
,737 
,239 
,04' 
,378 
,970 
,283 
,425 
,384 
,650 
,142 
,220 
,093 
.330 
..591 
,620 
.230 
,621 
,631 
,811 
,447 
,713 
070 
566 
210 
076 


375,972 

2,000,168 

4.8S2..54S 

17,060,109 

6,279,230 

122,490 

387, .583 

230.933 

952,983 

12,878,199 

1.119,931 

1,751.347 

128.152 

159,315 

1,766,339 

212,475 

136.688 

278,720 

10.054 

161,763 

257,045 

2  71,535 

6,036,114 

1,706  ,,578 

354,698 

380,3.54 

10,142.181 

234.218 

1,968.969 

436,404 

104,798 

3,473,266 

3.212,514 

1,069,815 

2.925.832 


$ 
296.301 

942.733 

20.177,970 

2, .59 1,0 19 

708,770 

4.961.072 

277, .527 

260,864 

6,820,140 

17,343,668 

214,879 

591.176 

102.2Hfl 

419.787 

639,349 

152,151 

567,360 

6.830,821 

92,028 

4,l><(i„572 

220,498 

17,099.205 

33,701 ,000 

3.57.395 

647,920 

2.411.342 

3.672,lf)8 

.531,711 

530,501 

278,921 

6,420,510 

2,541,179 

10,.570,.34S 

2,932,417 

2, 257, .501 

1,312.817 

348,001 

1.4633,690 

13,093,062 

201,9.53 

12,344, .566 

661,042 

2,910,424 

437,160 

370,155 

5.770.302 

1.101,037 

174,012 

182, .571 

915,650 

80,3.52 

11,638,9.50 

2,4.50,774 

2,706,136 

6,910,474 

3.420,841 

245,070 

118,312 

351,380 

186,360 

127,723 

144,691 

850,411 

184,455 

115,385 

179,602 

1,740,539 

1,350,836 

8,193,917 

998,362 

108,998 

1,189,9.54 

108,522 

154,496 

988.814 

484,603 

114,132 


309,561 

2, 132,. 563 

4,360. .538 

13,912,070 

10,151,936 

115,6.55 

327,088 

273.119 

1,104,005 

12.2,55,892 

938,439 

1,728,570 

149,575 

159,499 

1,498,996 

1,57,771 

126,819 

174,085 

7,418 

89,792 

197.500 

368,360 

5,475,496 

1,631,866 

318,052 

313,762 

10,269,714 

261,341 

1,604, .346 

385.987 

131.725 

3.272.587 

3.492.201 

1.011,409 

3.473,967 


ROADS. 


Mo  K&T  Ry  ofTex 
Mo  &  North  Arkan. 

Missouri  Pacific 

M  onongahela 

Monongahela  Conn. 

Montour 

Nashv  Chatt  &  St  L 

N<;vada-Calif-()rc  .  _ 

Nevada   Northern-. 

Ncwburgh  &  Sou  Sli 

New  Orl  Groa  i  Nor. 

N  O  Texas  &  Mex.. 

Beaum  SL&  W.. 

St  L  Brownsv&M 

New  York  Contral. 

Ind  Harbor  Belt. 

Lake  Erie  &  West 

Michigan  Central 

Clev  O  C  &  St  L.  . 

Cincinnati  North 

Pitts  &  Lake  Erie 

Tol  &  Ohio  Cent. 

Kanawha  &  Mich 

N  Y  Chic  &  St  Louis 

N  Y  f  Connecting  Co. 

N  Y  N  H  &  Hartf . . 

N  Y  Ont  &  Western 

N  Y  Susq  &  AVest.. 

Norfolk    Southern.. 

Norfolk  &  Western 

Northern  Pacific 

Minn  &  Internal 

Northwestern  Pac 

Oahu  Ry  &  Land  Co 

Pacific  Coast 

Pennsylv  RR  &  Co. 
Bait  Ches  &  Atl.. 
Cine  Leb  &  Nor.  . 
Grand  Rap  &  Ind 

Long  Island 

Mary  Del  &  Va-. 
N  Y  Phlla  &  Norf 
Tol  Peor  &  West. 
AV  Jer.sey  &  Seash 
Pitts  C  C  &  St  L. 
Peoria  &  Pekin  Un. 

Pere  Marquette 

Perklomen 

Phila  Beth  &  N  E.. 
Phila  &  Reading... 
Pittsb  &  Shawmut- . 
Pitts  Shaw  &  North 
Pittsb  &  West  Va... 

Port  Reading 

Quincy  Om  &  K  C. 
Rich  Fred  &  Potom. 

Rutland 

St  .Tos  &  Grand  Isl'd 

.St  Louis  San  Fran.. 

Pt  W  &  Rio  Gran _ 

St  L-SPof  Texas- 

St  Louis  Southwest. 

StLS  Wof  Tex.. 

Total  sj-stem 

St  Louis  Tran.sfer.. 
San  Ant  &  AranPass 
San  Ant  Uvalde  &  G 
Seaboard  Air  Line.. 

South   Buffalo 

Southern  Pacific  Co 
Atlantic  S  S  Lines 
Arizona  Eastern. 
Galv  Harris  &  S  A 
Hous  &  Tex  Cent. 
Hous  E  &  W  Tex. 
Louisiana  Western 
Morg  La  &  Texas 
Texas  &  New  Orl . 
Southern  Pac  Syst.. 
Southern  Railway. . 
Ala  Great  South. 
Cin  N  O  &  Tex  P. 
Columbus  &  Gr.- 
Georgia  Sou  &  Fla 
Mobile  &  Ohio... 
New  Orl  &  Nor  E- 

Northern  Ala 

Spokane  Internat. . 
Spok  Poitl  &  Seattle 
Staten  Island  R  T.. 
Tenn  Ala  &  Georgia 
Tennessee  Central.. 
TermRR  Assnof  StL 
St  L  Mer  Bdge  T. 

Texas  &  Pacific 

Toledo  St  L&  West. 
Ulster  &  Delaware.. 

Union  Pacific 

Total   sj'.stem 

Oregoii  Short      "e 
Ore- Wash  RR 
Union  RR  (Penn)., 

Utah 

VlcksShrev&  Pac. 
Virginian    Railroad. 

Wabash  RR 

Western  Marj'Iand. 

We-stern  Pacific 

Western  Ry  of  Ala. 
Wheel  &  Lake  Erie. 
Wichita  Falls  &  NW 
Yazoo  &  Miss  Val.. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


January 
December 
January 
Decemoer 

January 

January 

January 

1st  wk  Mar 

January 

February 

February 

January 

January 
'January 
i  January 

January 

January 
■January 

January 
(January 
(January 
■  January- 
January 
'January 
|J;inuary 
uary 

J  ary 
'Ja.  ary 
iJanuary 

January 
[January 

Januarj- 

January 

December 

January 

Januarj' 

January 

January 

January 

January 

January- 
January 

January 

January 

January- 
January 

January 

January 

December 

January 

January 

.January 

January 

January 

January 

January 

January 

Januarj' 

January 

December 

December 

January 

January 

2d  wk  Mar 

January 

Januarj' 

Januarj' 

January 

December 

January 

January 

January 

January 

January 

January 

January 

January 

January- 
January 

2d  wk  Mar 

January 

January 

January 

January 

2d  wk  Mar 

January 

January 

January 

January 

January 

2d  wk  Rlar 

January 

January 

Januarj' 

2d  wk  Mar 

January 

January 

January 

Pebruarj' 

January 

December 

January 

January 

January 

January 

January 

2d  wk  Mar 

Januarj- 

January 

January 

January 

January 


Current  i  Pretiotis 
Year.  Year. 


Current 
Year. 


Prefious 
Year. 


2, 451, 707i2. 584.698'   2 
205,070      148, .5.58    2 

9.5.52.340  10195227i   9 
694.799     303.889    4 
91  .078 
115,674 


.756.328 
4,952 
.54,0851 
110,111 
200,1931 
301,261 
2.55,732 
630.682 


224.328' 
80.010| 
154.734' 
5.2621 
169.4761 
120.7.57] 
192.190 
172.446 
142.936, 
607.9371 


27.360.587  .30606 167|27 
784.738     654.495 
782.645     9.33.496 

6,128.497  0.979.2.58    6 

6.960.692  7.377.259    6 
2.53,480      224.918' 

2,966,833  2.784.241  2 
887.475  774.011 
365.9S7  .339.9851 

2.265.0.37  2, 193,657|  2 
291.810   1 

8,656.040!  10313 075j  8 
959,526,  735,167 
435.828  331.178 
537,687  743,611 

7,4.36.716  6.835.195  7 

6,460,094  9.451,0621  6 
1.39.479        97.327 


479, .521      .580,690 

146.9.54  95,515 
435,187  5.58.590 

44640210  39975473 

88,946   60,009 

86,215   76„577 

7.54,6.53  835.112 

1.772.494  1.656.572 

72.416   45.255 

.587,949  .580,493 

158,.399  211,760 

839.097   704.233 

9.782,489  10.580  512 
173,687   147,228 

2,404,554  3,116,812 

149,682   108,620 

80,273   76,492 

7,873,620  6,931,822 
145,884  128,570 
109,729  128,857 
199.663  163.116 
260,180  190,989, 
105, .521  123,104 
895,499  1, 068,1 86  i 
511,560  483,9921 
257,949  291,407 

7,035,213  7,015.4231 
161,7.52  177.637 
180.836   131.163 

1.619.646  1.569.739 
6.32,768  762,378 
474,738  572,281 
133,5.35  •  146,068 
477,519  412.151 
94,112   92,295 

4,335,146  4,795,244 
138.186   67.416 

14688080  16113492 
769,059  830, .539 
346,667   .369,867 

2.617.564  2.125,560 

1,106,208  1,078,261 
251,225  217,179 

400.9.55  480,675 
771.996  902.925 
801,281   837,319 

21889117  23095752 

3.197,121  3.187„341 

872,062  919,017 

1,664,869  1,756.312 

170,827  222,146 

429,076  561,918 

335,675  295.235 

558,227  730,2.36 

111.682   148.846 

110,851   137,157 

.564.776  760,287 

185,019  168.175 

1.926    2,308 

182,151   288,756 

399,621   364,506 

325.208  333,848 

672,097  745.600 

765,851   815,446 

82.182   90.990 

8,493.303  11726  007 

11318  067  14993  994 

2, 733. .586  4,168,426 

2,491,532  2,166.961 

1,010,696   687,658 

114,379   169,314 

373,681   390.282 

1.693,134  1,298,987 

4,717,017  5,113.914 

331,150  326,584 

951,574  1,346,443 

215,109  263,690 

1,047,636:1,034,541 

224,376  201.076 

1,881,18412,604,769 


2.107 
44 


$ 

451 
.115 

,.5.52 
,674 

91 
115 
,756 

48 

.54 
lib 
420 
301 
2.55 
630 
360 
784 
782 
128 
960 
253 
966, 
887 
365 
265 
291, 
056 
959, 
435, 
537, 
4.36 
460 
139. 
479 
107 
435 
,640, 

88, 

86, 
7.54, 
,772, 

72, 
.587, 
158. 
839, 
,782 
173, 
,404, 
149, 
,295, 
,873 
145, 
109 
199, 
260 
105, 
895, 
511 
2,57 
,035 
,961, 
,816 
,519, 
632 
,083 
133 
477 

94 
,335 
,590, 
,688 
769 
346 
,176 
,106 
251, 
400 
771 
801 
.889 
.808 
872 
,664 
170 
429 
,865 
558 
111 
110 
.564 
185 

22 
182 
399 
325 
,771, 
755, 

82, 
,493 
..585, 
,733, 
,060, 
,010 
114, 
373 
,693, 
717 
,822 
951 
216 
,047 
224 
,881 


10 


39 


10 


.707  i  2 
210  1 
.340  10 
.862 
078 
.674 
,.328 
.520 
,085 
,111 
,802 
,261 
,732 
,682 
,587  30 
,7.381 
,645l 
,497i  6 
,692  7, 
,4801 
,833  ~ 
,475 
,987 
,037 
,816 
,046 
,526 
.828 
,687 
716 
094 
479 
.521 
6.50 
187 
210 
946 
216 
6.53 
494 
416 
949 
399 
097 
489 
687 
664 
682 
,245 
,620 
884 
,729 
653 
,180 
521 
499 
,560 
,949 
,213 
,143 
,776 
,646 
,768 
,198 
,535 
,519 
,112 
,146 
,382 
,080 
,059 
,667 
,564 
,208 
,225 
,955 
,996 
281 
,117 
,214 
,062 
,859 
,827 
,076 
.054 
,22 
,682 
,851 
,779 
,019 
,117 
,161 
,621 
,268 
,121 
,851 
,182 
,303 
,442 
,586 
,169 
,696 
,379 
,581 
134 
,017 
,001 
,574 
,109 
,636 
,376 
,184 


$ 
,584.698 
,587,826 
,495,227 
,662.667 
224.328 

80,010 
,154.734 

44,013 
169,476 
1-20.7.-.7 
305.063 
172.440 
142.936 
607.937 
,605,167 
654,495 
933,496 
,979,258 
,377,259 
224,918 
,784,241 
774,011 
330,985 
,193,657 


16 


,313,075 
735.167 
331.178 
743.611 
835,195 
451.062 

97.327 
,580,090 
586,214 
,5.58,590 
975.473 

60.009 

76,577 
835,112 
6.56,672 

45,255 
.580.493 
211,760 
704,233 
,580,612 
147,228 
116,812 
108,520 
839,122 
931,822 
128,570 
128,857 
163.116 
190,989 
123,104 
068,186 
483.992 
291,407 
015,423 
,665,481 
,537,640 
,569.739 
762,378 
,710,824 
146,068 
412,151 

92,295 
,795,244 
949.683 
,113.492 
8.30.539 
309.867 
,125,660 
,078.261 
217.179 
480,675 
902,925 
837,319 
,095.763 
,036.127 
919,017 
,756,312 
222,146 
561.918 
537,523 
730.236 
148.846 
137,157 
760,287 
168.175 

32,184 
288,756 
.364.. 506 
3.33.848 
106,731 
813,446 

90,990 
726,007 
788.073 
168.426 
367.603 
876,658 
109,314 
390.282 
298.987 
113,914 
000,354 
340,443 
263,690 
034,641 
201,076 
604.769 


n 


3,537 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


iBt  week  Jan 

2d  week  Jau 
3d  week  Jan 
Uh  weelc  Jan 
1st  week  Feb 
2d  week  Feb 
3d  week  Feb 
4th  week  Feb 
1st  week  Mar 
2d    week  Mar 


(10  roads). 

(13  roads). 
(20  roads) . 
(19  roac'.s). 
(17  roads). 
(14  roads). 
(19  roads). 
(19  roads). 
(18  roads). 
(19  roads:i- 


Ciirrent 
Year. 


8,078,145 
12,700,388 
13.957.148 
19,3-12,324 
14,.3.34.-i20 
11,691.167 
13.082.943 
12,8.53,409 
13.368,006 
13, .584. 727 


Precious 
Year. 


7.2'70.486 
12.324.508 
12.898.166 

17,780.055 
13,0.80. .508 
12,235,838 
12,724,235 
15,097.098 
12.722,219 
13. 038, .572 


Increase  or  \ 
Decrease. 


% 


+807 

+.381 

+  1.058 

+  1.550 

+  1.247 

—544 

+358 

—2,244 

+  635 

+  .546 


659!ll.ll 
.880i   3.09 


,982 
.209 
912 
671 
708 
999 

787 
155 


8.21 
8.75 
9.54 
4.45 
2.82 
14.86 
5.00 
4.19 


*Monthly  Summaries. 

Mileage-        Ctirr.Yr.  Prev.Yr. 

Aprij. .^21,725  220,918 

May 213.206  211.040 

June 213.525  208. .598 

July 220.459  218.918 

August 199.957  199.418 

September. .226.955  224.922 

October 231.439  229.935 

November  ..235.213  233.839 

December... 229.422  228.134 

January 232.492  231.513 


Current 
Year. 


387,680 
387,330, 
430.931, 
467*351 
441.423 
594.192, 
633.852, 
592.277, 
539.197, 
469,784, 


982 
487 
483 
644 
158 
321 
568 
620 
01. S 
542 


Previous 
Year. 


Increase  or 
Decrease. 


% 


S  I  ? 

372,828.115' +12,852,867  3.48 
348,701.414+38.629.073  ll.W 
369.225.761  +61.705.722  16.99 
401,376.485' +65.926.059ll6.43 
367.865.628,  +73.557.530  19.98 
480.408.546  +113783775  23.68 
503,281.630  +130570938  25.94 
438,038,048  +154239572  35.21 
443.124.170  +90.n73.4.''9  21.68 
503,011,129—33,226,5871  6.60 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — Tn  tho  table  which 
follows  we  sum  up  sci)arat('iy  I  ho  <'aruinfi:s  for  tho  seeond  -weok 
of  March.  Tho  tablo  covers  19  roads  aud  shows  4.19% 
increase  iu  the  aggri-gate  over  the  same  week  last  year. 


Second  Week  of  March . 


1921. 


Ann  Arbor.    

Buffalo  Horliester  Sc  Pittsburgh 
Canadian  National  Railways.. 

Canadian   Pacific 

Colorado  &  .Southern 

Duluth  South  Shore  &  Atlantic 
Grand  Trunk  of  Canada 

(jrand  Trunk  Western 

Detroit  Grand  Hav  &  Mllw. 

Canada  Atlantic 

Mineral  Range 

Minneapolis  &  St  Louis 

Iowa  <^entral 

St  Louis  .Southnestern 

Southern    Railway 

Mobile  &  Ohio 

Tennessee  .Alabama  &  Georgia. 

Teza.s  &  Pacific- 

Western  Maryland .  . 


Total  {19  roads)--. 
Net  increase  (4.19%). 


$ 

92.569 

285.105 

2.229,596 

3,176.000 

491.063 

84,921 

1,S41,416 


11.224 
360,126 

474,738 
.197,121 
335,675 
1,926 
672.0971 
331,150 


1920. 


S 

77,739 

405.718 

1,625,48.5 

3,130.000 

485,214 

69.517 

1,753.684 


13,238 
348,628 

572,281 
3,187.341 
295,235 
2,308 
745,600 
320,584 


13.584.727  13,038,572 


Increase. 


$ 
14,830 

ooV.iii 

46,000 

5,849 

15,401 

87,732 


11,498 


9.780 
40,440 


4,566 


840.210 
546.155 


Decrease. 


$ 

l'20".6i3 


2,014 
97,543 


382 
73.503 


294,055 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  ''Rail- 
way Earnings'  Section  or  Supplement ,  rvhich  accompanies 
to-day's  issue  of  the  "Chronicle."  we  give  the  January  figures 
of  earnings  of  all  ■•iteani  railroads  which  make  it  a  practice  to 
issue  monthly  rct^irn.'i  or  are  required  to  do  so  by  the  Inter- State 
Commerce  Commission .  The  reader  is  referred  to  tliut  Suj)ple- 
ment  for  full  details  regarding  the  January  results  for  all  the 
separate  coin  panics. 

In  the  follo\ving  we  give  all  statements  that  have  come 
in  the  present  week.  We  also  add  tho  returns  of  the  indus- 
trial companies  received  this  week. 

Cross  from    Net  from      Net  after      Net  after 
RaiUcaij.       RaHuay.         Taxes.     Equip.Rents. 


Atch  Topeka  &  Santa  Ke  Syst — 

Panhandle  &  Jan  "21        081.260 

Santa  Fe  Ry  '20        768.770 

Chic  Burl  &  Quincy   Jan  '21  13,999,800 

•20  16, 570  ..3 18 

Colorado  Southern  System — 

Ft  Worth  &  Den-   Jan  '21 

ver  City 
Wichita  VaU  RR 


def 90,233  def  108,727  defl57,144 

1,'")8,718         134,350  97,042 

2,226.977     1,494,474     1,311,859 

5,647,995     4,928.685     4,708,506 


'20 

Jan  '21 

'20 

Dul  So  Shore  &  Atl   Jan  '21 

•20 

East  St  Louis  Conn   Jan  '21 

■20 

Gulf  Mobile  &  Nor    Jan  '21 

'20 

Feb  '21 

•20 

Jan  1  to  Feb  28  '21 

'20 

Laks  Superior  & 

Ishpeming 
Louisiana  Ry  &  Nav 
Co 

Mo  K  &  T  of  Tex 


1,006.213 
1,101,037 
157,263 
182,571 


167,399 

279.527 

19,785 

66,944 


135,463 

256,127 

14,972 

61,389 


139,884 

212,961 

367 

46,400 


382,836  defl03,132  aefl28,i:52  defl38.109 
467,766     clef3G,9G9     def57,523     def77.908 


Kansas  City  South 


Nevada  Northern 


Jan  '21 

'20 
Jan  '21 

'20 
Jan  '21 

•20 
Jan  '21 

'20 
Feb  '21 

•20 


141.330 

ll.'>,385 

.387,583 

327,688 

1,813,267 

1,689,190 

3,777.056 

3,345.958 

10.054 

7,418 

386,354 

313,762 

2.451.707 


14,603 
deMO.731 

19,945 
25,854 

485,417 

375,196 

1,033.903 

814,580 

def  53,1 16 

def 42, 174 

7,759 

48,477 

336,993 


1 1 ,979 

def 43. 031 

6,392 

11,753 

402,045 

304,849 

865,530 

673,881 

def  58, 050 

def 46, 046 

def8,285 

34,385 

289,5,54 


dcfL'.3S2 

def. 57. 736 

8,513 

6.948 


def  55,818 
def 44,020 
def40.662 
20.010 
def -19, 793 


169.477 

Newburgh  &  South    Feb  '21        110.110 

Shore  "20        120. 7, 57 

Jan  1  to  Feb  28  '21   277.355 

'20   248,026 

Quincy  Omaha  &       Jan  '21        105,521 

Kansas  City  '20        123,104 

St  Louis  San  Fran      Jan  '21     7,035,213 

•20    7,015,423 

St  Louis  Transf  RR  Jan  '21        133,535 

'20         146,068 

Southern  Pacific  SysFeb  '21  19,840,167 

'20  18,800,119 

Jan  1  to  Feb  28  '21  41,729.285 

'20  41,895,871 

Terminal  RR  Assn     Jan  '21        399,621 

of  St  Louis  '20        364,506 

St  Louis  Merch      Jan  '21        325,268 

Bridge  &  Term  '20        333,848 

Union  Pacific  RR      Jan  '21  *8, 493,303 

•20  11.726.007 

Oregon  Short  Line  Jan '21    2.733,586 

'20    4,168,426 

St  Jos  &  Grd  Isl     Jan  '21        2.57,949 

•20        291 ,407 

Union  Pacific  Sys       Feb  ^21  11,318,067 

•20  14,993,994 

Jan  1  to  Feb  28  ^21  24,585.442 

■20  33,788,673 


2,584,698  def  193, 089  def253,397  def580,390 
54,085  4,603       def5,357       def2,208 


68,349 

7,945 

def  8, 263 

21,966 

def  1,094 

def34,271 

681 

1,648,677 

937,198 

65,353 

20.511 

3,630,958 

907,384 

6,609,5.54 

6,697,460 

81.042 

50,081 

9.180 

cief46.082 

*1. 489, 185 

4,826,332 


58,527 

def  1,237 

defl5.262 

2.645 

defl(},387 

def  38, 421 

def 3, 149 

1,280,644 

714,466 

65,059 

20,.301 

2,475,290 


55,413 

8.064 

def30,399 

4. 483 

def45.172 

def43,108 

def9.489 

1,269,003 

669,509 

60.041 
8. ,521 
1,872,842 


2,658,146  def275,680 
4.363,415     3,384.223 


4,503,053 

.38.105 

19,936 

def  3, 635 

def  ,54. 331 

*921,551 

4,394,583 


83,680  defl98,537 
1,736,677     1,476,600 


def  14, 203 
45,895 
1,841,168 
4,614,274 
3,016,537 


def  27, 94-4 
34,140 

793,546 
3,731,692 

937,548 


11,960,764  10.235,951 


4,127,348 

158,039 

147,244 

7,708 

def53,35() 

*700,40S 

4.394,200 

def227,493 

1,489,921 

def  39, 015 

31,396 

580.388 

3,712,388 

4.50.037 

10,103,994 


*  Corrected  figures. 


ELECTRIC   RAILWAY  AND  PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Adirondack  P  &  L  Corp 

Alabama  i-'ower  Co__ 

Appalachian  Pow  Co- 

Arkaufsas  Lt  &  Power 

Asheville  Power  &  Lt. 

Atlantic  (Jity  Elec  Co 

Atlantic  Shore  Ry  Co 

Bangor  Ry  &  Elec  Co 

Bklyn  Rap  Tran  Syst 

oBklynCity  RR... 

aBklyn  Heights  RR 

Coney  Isld  &  Bklvn 

Coney  Iskl  &  Grave 

Nassau  Electric 

South  Brooklyn 

New  York  Coiisol. . 
Bklyn  Qu  Co  &  Sub 


Latest  Gross  Earnings. 


Month . 


Current 
Year. 


January 

Februarj' 

February 

December 

December 

Januarj' 

January 

Januao' 

October 
( )ct  ober 
October 
October 
October 
October 
October 
October 


S 

433,437 

383.786 

186.220 

93.280 

71,901 

101  ,.538 

16,713 

122,853 

898.823 

6,180 

193„5'28 

5,160 

379,034 

71.600 

1747,854 

132,657 


Precious 
Year. 


S 

388,293 

325.735 

161.477 

64.369 

60.357 

81.897 

16,619 

105,284 

1919,391 

189,426 

4,919 

535,181 

69.356 

1522,289 

151.517 


Jan.  1  to  Latest  Date. 


Current 
Year. 


$ 
433,437 
003.454 
,581.. 500 
1,201.923 
797,834 
101  ..538 
16,713 
122,853 

(8.158,198 

1       63,792 

1,956,451 

118,224 

4,743,678 

767,343 

16,915,137 

1,423,495 


Preiious 
Year. 


$ 
388.293 
484,350 
465,701 
809,700 
6.54.797 
.S1,K97 
16.619 
105.284 

\7, 985,281 
I 

1,776.979 

99,340 

4,691,174 

726,628 

12,853,570 

1.289.760 


A(i'/i<  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


JtBarcolonaTrac.  L&  P 
Baton  R()U«f  Klec  Co 
Beaver  Valley  Tr  Co. 
Blngbamton  Lt,  11  &  i' 
Blacli.stone  Val  G  &  K 
/Brazilian  Trac.  l,\.  I* 
Capo  Breton  El.  Ltd. 
Carolina  Power  &  Lt. 
Cent  Miss  Vail  Elec.. 
Chattanooga  Ky  &  Lt 

Cities  Service  Co 

Citizens  Tractlcm  Co. 
Cleve  I'ainesv  &  East 
Colorado  Power  Co 
fColinnbia  Gas  &  Elec 

Columbus  Elec  (-'o 

Com'w  lb  P.  Hy  &  Lfj 
Connecticut  Power.. 
Consum  Pow  (Mich). 
Cumb  Co  I'ow  «:  Ll.. 
Dayton  Pow  &  Lt  (^o. 

Detrolt  Edison  Co 

Dulutli-SupcrTracCo' 
DuqiiesneLtCosubsid 

light  &  power  cos- . 
E  St  Louis  &  .Sub  Co- 
East  Sh  G  &  E  Subsid 
Eastern  Texas  Elec-. 
Edison  Elec  HI  ofBroc 
ElecLt&  Prof  Ab&R 

El  Paso  Elec  Co 

Equitable  Coal  &  Coke 
Erie  Lt  Co  &  subside 
Fall  River  Gas  Works 
Federal  l,ight  &  Trac. 
fort  Worth  Pow  &  Lt 
Galvest.on-Hous  El  Co 
General  Gas  &  E  Co- 
e  Great  AVcst  Pow  Sys 
Harrisbiu-g  Ry  Co  — 
Havana  El  Ry.  L  &  P 
Haverhill  Gas  &  Lt-- 
Honolulu  R  T  &  Land 
Houghton  Co  El  Lt.. 

Houghton  Co  Trac 

Huuliiuaon  Dev&Gas 

Idaho  Power  Co 

d  Illinois  Traction 

Indiana  Gen'l  Service 
Interboro  Rap  Tran— 

Total  s.,'stem , 

Keokuk  K\i-c  Co 

Keystone  Telep  Co- 
Key  AVcst  Eloc  Co.. 
l.iake  Shore  Elec  Ry. 
Long  island  Elec  Co 
Lowell  Elec  Lt  Corp 
Manhat  P-dge  3c  Line 
Manh  &  Queens  (Rec) 
Manila  Elec  Ry  &  Lt. 
Mwell  Elec  Lt  Corp. 
Metropol'n  Edison  Co 
eMilw  El  Ry  &  Lt  Co 
Miss  River  Power  (^o. 
Nashville  Ry  &  Lt  Co 
Nebraska  Power  Co_  _ 
Nevada-Calif  EI  Corp 
New  England  Power- 
New  Jersey  I'ow  &  Lt 
Ncwp  N  (fc  H  Ky  G  &  E 
New  York  Dock  Co.  _ 
N  Y  &  Long  Island   _ 
N  Y  &  C^ucens  County 
b  N  Y  Railways 

6  Eighth   Avenue. - 

6  Ninth  Avenue 

No  Caro  I'ub  Serv  Co 
Northern  Ohio  Elec-- 
Nor  Texas  Elec  Co. .. 
NorthwOhioKy&PCo 

Ocean  Electric  Co 

Ohio  I'ower  C^o 

Pacific  Gas  &  Elec  Co 
Pacific  Power  &  Light 
Paducah  Electric  Co. 
Penn  Cent  Lt  &  P  &  Sub 
Pennsylv  Util  System 
Philadelphia    Co    and 

Subsid  Nat  Gas  Cos 
Philadel  Dhia  Oil  Co. . 

Phila*:  Western 

Phila  Kap  Tr.insit  Co 
Portland  Gas  k  Coke. 
Porto  Rico  Raii'vavs. 
Port  (Ore)  Ry.L&PCo 
Puget  Sd  Tr.  Lt  &  P. 
Richmond  Lt  &  RR-. 
ReadingTrans&LtSys 
Republic  Ry  &  Lt  Co_ 
liockford  Electric  Co. 
Rutland  Lt  &  Power. 
Sandusky  Gas  &  Elec 

Sayre  Electric  Co 

Schenectadv  Ry  Co.. 
Scranton  Electric  Co. 
17th  St  Incl  Plane  Co 
Sierra  Pacific  Electric 
.Southern  Cal  Edison- 
South  Can  Power  Co. 
Tampa  Electric  Co.. 
Tennessee  Power  Co. 
Tenn  Ry.  Lt  &  Pow.. 
Third  Avenue  System. 
Twin  Citv  Rap  Tran. 
Unlted  Gas  &  5e1  Corp 
Utah  Power  .S:  Light- 
Utah  Sec  Coru  dfe  Subs 
Vermont  Hyoro-Elec- 
Virginia  Ry  &  Power- 
Wash  Bait  &  Annap.  _ 
Wheeling  Electric  Co_ 

Winnipeg  Elec  Ry 

Yadkin  River  PowCo 
Youngstown  &  Ohio. 


January 

January 

January 

January 

January 

January 

January 

December 

January 

January 

February 

Jaimary 

January 

January 

February 

January 

February 

January 

January 

January 

February 

Februar.v 

Februar.v 

January 

IJanuary 

I  January 

[January 

January 

j  January 

January 

January 

January 

January 

December 

November 

January 

January 

February 

January 

December 

.January 

January 

January 

January 

January 

January 

January 

January 

February 

January 

February 

January 

December 

October 

.lanuary 

October 

0(!t<)ber 

January 

December 

January 

November 

January 

January 

November 

.January 

January 

January 

January 

February 

(October 

October 

October 

October 

October 

January 

February 

January 

January 

Oi-tober 

January 

November 

Noveniher 

.Tanuary 

.Tanuary 

January 

January 

January 

February 

February 

November 

T'lnuary 

Januai^.' 

January 

October 

January 

December 

JaiHiary 

January 

January 

January 

November 

Januar.v 

January 

January 

January 

February 

January 

Jaiuiary 

January 

January 

February 

January 

January 

December 

January 

January 

January 

.lanuar.v 

December 

December 

January 


Current 
Year. 


Prerious 
Year. 


%  S 

3154.317,2077, 

49.282   39. 
66.249   54. 
72.196   63 
295.695  2S7 
1287.5000  90,5.5 
.59.409   49 
143,597 j  119; 
45.0-15   42 
li:{,968  110 
1442.699  2111 
94.373   80 
.59,108   55 
90,092,   84 
1394, .577!  1348 
151.2161  141 
2033. t)99  2470, 
129.232,  125. 
1293,491  1180, 
2S  1,0.55'  259 
356,286  305 
2039,351  1821 
1 41, .344  14h. 


Jan.  1  to  iMtest  Date. 


Current 
Year. 


1.5.53,083 

382,211 

44.160 

152,107 

112,074 

29,104 

194,262 

139,810 

113,521 

82,295 

455,489 

281,. 530 

335.640 

1015,382 

601 .930 

14<t,8,53 

1111,229 

41,743 

72,4,53 

,56,577 

30,026 

100.895 

184,480 

1982,138 

185,189 

4345,110 

31,782 
144,324 

24,592 
247,090 

26.909 
107,969 

26,107 

20,8,58 
321,298 
107,377 
249,142 
1667,814 
225,417 
334.027 
276.711 
244.853 
433.068 

41,415 
2.52,195 
525, .599 

47  ..309 

105,129 

829,1351 

100,632 

46.0751 

97.448 
747.710 
339.010 

32,788 

14.2.59 

041,507 

3048,941 

2.50.116 

47,475 
212,717 
244,380 

1.5.59,240 
178,246 

.53,0.59 
3207,373 
247,186 
116,729 
893,2:i5 
938,551 

71,005 
249,4,58 
760,646 
123.839 

47,080 

63.469 

19,595 

165,481 

358„509 

2,898 

69,488 
1270.278 

62,745 

1.5.3,  .505 

21<L079 

.581.2()2 

1076,516 

11 24  ..309 

1175.029 

0.54.751 

857,332 

47,737 
899.810 
147.599 
115.197 
364,349 

79,627 

47.385 


098 

069! 
167! 
130 
fKUj! 

(10(1  r. 

082 
242 
091 
2S5 
704 
353 
578 
477 
.504 
805 
027 
057 
526 
179 
944 
937 
6,50 


1289,507 

338.8.34 

44.766 

130.648 

122.421 

30,978 

1.54,975 

78,965 

113,081 

74 ,983 

396,947 

160.1.30 

273.782 

920.002 

457,427 

146,899 

921,244 

40,361 

66,106 

52,016 

30,625 

134, .523 

160..S73 

1729.733 

168.868 


4468 

30 
140 

22 
230 

24 
112 

21 

24 
278 
102 
234 
1413 
205 
300 
240 
234 
483 

34 
220 
435 

46 
108 


923 
176 
922 
1.36 
447 
714 
499 
614 
272 
339 
907 
411 
277 
077 
903 
168 
985 
238 
501 
900 
4.56 
759 
846 


1108,868 


86 
869 
310 

27 

11 

512 

2291 

205 

43 
187 
193, 


269 
220 
002 
977 
071 
441 
106 
810 
837 
002 
912 


1611.375 
173.074 

48.834 
269S.457 
190.146 
105.833 
768.808 
899.488 

44.551 
243.115 
047. .548 
106.247 

43.862 

65.236 

13.880 

14':!.793 

325.730 

2.964 

67.684 
857.830 

55.493 
132. .398 
204.8:-!7 
530.224 
941,063 
984,705 
1104.371 
570.949 
719.451 

52,970 
809.415 
119.468 

92.262 
352.057 

62.991 

43.825 


$ 

.154.317 
49.282 
66.249 
72,196 

295.695 

.h75,0lHi 

.59.409 

..598.558 

45.0-15 

113,968 

.079.721 

94.373 

.59.108 

99.092 

,394. .577 

151.216 

.477.396 

129.232 

,293.491 

281.0.55 

737,733 

.175.302 

298.447 


Pretwus 
Year. 


1.553 

382 

44 

1,52 

112 

29 

194 

139 

113 

82 

4.  GOO 

"3'35 

1,015 

1,243 

149 

1 1 ,47V 

41 

72 

56 

30 

100 

1H4 

1,982 

185 


083 
211 
166 
,107 
074 
104 
.262 
,810 
.521 
295 
421 


2,077,998 

39,069 

64,167 

53,130 

287,066 

9,0.55.000 

49.082 

1,249,809 

42,091 

11(1.285 

4.017,545 

80,353 

55.. 578 

M.477 

1,34H.504 

141.805 

5.074,987 

125.057 

1,180.526 

2.59.179 

635.360 

3.670.918 

310.083 

1.289.507 
338.334 

44.766 
130.6-18 
122.424 

30.978 
154.975 

78.966 
113.681 

74,983 
3,897.518 


.640, 

382 
262 
853 
937 
743 
453 
.577 
026 1 
890 
.480 
.138 
189 


I  - 


9.286,106 

31.782 

288,963 

24,592 

3,286,353 
284,966 
107.969 
231.736 
190.148 
321,298 

1,235.878 
249,142 
152,255 
225,417 
334,627 


17 


244 
-433 

41 
252 
1,063 
445 
995 
126 
846 
329 

97 

..,0 
339 

32 

230 

041 

31,242 


f7. 


1, 


,853 
068 
415 
195 
S39 
492 
005 
325 
382 
,135 
448 
,452 
010 
,788 
668 
,507 
705 


273,782 

920,602 

953,649 

140.899 

9.397.4.53 

40.361 

66.106 

52.016 

30,625 

134.. 523 

160.873 

1,729.733 

168.868 

8,913,066 

30,176 

286.573 

22.136 

2.611.755 
223.499 
112,499 
141,178 
220.720 
278.339 
996.953 
234.411 
l.'J,350,925 
205,677 
306,903 


234.985 
483.238 
34.501 
2.i0.900 
884.. 509 
480.896 
945.253 

11665781 


23 


86.269 
.751 .2.33 
310.002 
27.977 
185.458 
.542.441 
.466.448 


47.475 
212,717 
244.380 

1,. 5.59. 240 
178.246 
118.802 

6.825.722 


116.729 

893.235 

938. .551 

604.1.30 

249.458 

8.:i04.,5-19 

123.839 

47.080 

63,469 

19.595 

1,727.780 

358,509 

2.898 

69,488 

1,270,278 

128,592 

1,53.. 505 

219.079 

.581 .202 

1,076.516 

2.3.50. 4S0 

1,175.029 

654.751 

8, 591, '201 ; 

47,737 

1,918,659 

147,599 

115,197 

3.697,299 

914.101 

47.385 


43.837 
187.002 
193,912 

1.611,375 
173.074 
102,. 563 

5.741,715 


105.833 

768.808 

899.488 

455.154 

243.115 

0,259.012 

100.247 

43,862 

65,236 

13,880 

1„50.5..;99 

325.730 

2.964 

67.684 

857  .,8.30 

116.019 

132.398 

204.837 

.5.30. -224 

941.063 

2.041.><.50 

1.104.371 

576.949 

7.330.9.52 

52.970 

1.692.848 

119.468 

92.262 

2,928.546 

583.118 

43.825 


a  The  Brooklyn  City  RR.  is  no  longer  uart  of  the  Brooklyn  Rapid  Transit 
System,  the  nweiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  pajinent  of  the  rental:  therefore. 
since  Oct.  18  1919.  tho  lirooklyn  City  KR.  has  been  operated  by  its  owners, 
b  The  Eighth  .\venue  and  Ninth  Aveiuic  RR.  companies  wore  formerly 
leased  to  tho  New  York  Railways  Co.,  but  these  leases  were  terminated  on 
July  11  1919,  respectively,  since  which  dates  these  roads  have  been  operated 
separately,  c  Includes  Alilwaukee  Light.  He<it  .Sc  Traction  Co.  d  Includes 
all  sources,  e  Includes  constituent  or  subsidiary  companies.  /Earnings 
Riven  in  milreis.  a  Subsidiary  companies  only,  h  Includes  Tennessee 
Railway.  Light  &  Power  Co..  the  Nashville  Railway  &  Light  Co..  the 
Tennessee  Power  Co.  and  the  Chattanooga  Railway  &  Light  Co.  i  Includes 
both  subway  and  elevated  lines,  j  Of  .4bington  &  Rockland  (Mass.). 
k  Given  in  pesetas. 
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Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  t;il)l('  (jivis  tho  returns  of  EI.EC^TRIC 
railway  aiul  oUht  jjublic  ulility  gross  aiul  net  earnings  with 
charges  and  surplus  rei)ortefl  this  week: 


Companies. 

Cross  Kurninqs 

Current        Prenous 

Year.             Ymr. 

S                    S 

Net  Earning!: — — 

Current        Prpriovs 
Year.              Year. 

%                    % 

Alabama  I'owcr  Co          Fcl> 
Mar  1  '20  to  Feb  28  "21 

383,786 
4,339,602 

325,735 
3,086,207 

207,967 
2,190.371 

202.369 

1,6.56.888 

South  Canada  Pow  Co     Fob 
Oct  1  '20  to  Feb  28  '21 

62,745 
321,141 

.55.493 
280.960 

30,161 
1,58.780 

22.8.54 
125. '246 

Western  Union 

Jan 

8,8.57,868 

9.465,840 

729.067 

1,703,419 

Atlantic  City  Elec 
Co 

12 

Jan  '21 
•20 

mos  '21 
•20 

Gross 
Earnings. 
••J 
101, .538 
81 .897 
1,208.839 
942.598 

Net  after 

Tuxes. 

$ 

21,104 

25,031 

240,475 

328,623 

Fixed 
Cliargcs. 

12.323 

1 1  ..593 

148.347 

136.774 

Balance, 
Svrnlvs. 

8,781 

13,438 

92,128 

191,849 

Atlantic  Shore  Ry 
Co 

Jan  '21 
•20 

16.713 
16.619 

2, .5.56 
2.027 

7.243 
7.209 

def4,687 
def5,182 

Citizens  Trac  Co 
and  Subsidiaries 
12 

Jan  ^21 
•20 

mos  '21 
•20 

94.373 

80,3.53 

1.018,099 

788,811 

29,606 

24.1.56 

251.752 

214.802 

9.966 

7.499 

100.898 

86.699 

19.6-10 

16.657 

1,50,8,54 

128.103 

Colorado  Power  Co 
12 

Jan  ^21 
•20 

mos  ^21 
•20 

99.092 

84.477 

1.136,068 

1,077,855 

48.073 

37.122 

.539,867 

532,938 

.34b'.676 
333.547 

199".  791 
199.391 

Columbia  Gas  & 
Electric  Co 

12 

Feb -21     1.394,577 
'20     1,348,504 

mos   21  14,8,56,260 
•20  12. ,5.83, 587 

946,660 

949,669 

9,987,-573 

8,409,686 

430.107 

406,188 

5,124,478 

4,860,022 

516.5.53 

.543.481 

4.863.095 

3.549,664 

Common-w'th  Pow, 
Ry  &  Light 

2 

Feb  ^21 

•20 

mos  '21 

'20 

2,6.33.699 
2.476.027 
5. 4  77, .396 
5,074,987 

885,277 

809,9.54 

1 ,851 ,6.34 

1 ,708,093 

613,100 

.551,2,59 

1,228,083 

1,096,687 

272,177 
2.58,695 
623,551 
611,406 

Dayton  Power  & 
Light  Co 

Feb  "21 
•20 

,3.56,286 
305,944 

102,096 
105,538 

46,635 
55.789 

Duluth-Superior 
Traction  Co 

2 

Feb  ^21 
•20 

mos  '21 
•20 

Ml, .344 
148,650 
298,447 
316,083 

14.. 544 
12,803 
30,665 

28,775 

13,537 
13,942 
28,522 
28,871 

1 ,007 

defl,139 

2,143 

def96 

Eastern  Shore  Gas 
&  El  Co  &  Subsid 
12 

Jan  ^21 
'20 

mos  ^21 
•20 

44,166 

44,766 

505,-549 

426,005 

10,242 

15,593 

112,777 

107,749 

1,061 

850 

10,592 

6,174 

9,181 

14,743 

102,185 

101,575 

Erie  Lt  Co  and 
Subsid  Cos 

12 

Jan  ^21 
•20 

mos  '21 
'20 

113,521 

113,681 

1,230,217 

916,774 

43,. 588 

42,787 

442,789 

304.854 

15,166 

15,273 

181,269 

176,267 

28.422 

27.614 

261,620 

128.687 

Great  West  Power 

System 

2 

Feb  '21 
'20 

mos  '21 
'20 

601 ,936 

457,427 

1,243,262 

953,649 

392.467 
259,281 
817,034 
517,002 

187,407 
156,319 
373,848 
312,905 

205.060 
102.962 
443.186 
204.097 

Idaho  Power  Co 

12 

,Tan  '21 
'20 

mos  '21 
'20 

184,480 

160,873 

2,324,221 

1,845,789 

99,911 

86,597 

1,318,673 

967,321 

50.583 

39.016 

546.269 

462.800 

49.328 

47,681 

772,404 

504,621 

Indiana  General 
Service  Co 

12 

Jan  '21 
•20 

mos  '21 
'20 

185,189 

108.868 

1,822,926 

1.469,441 

46,485 

.59.449 

458.412 

487.327 

18.975 

16,775 

211,148 

191,358 

27,610 

42.674 

247.264 

295,969 

Interboro  Rap  Tran 
8 

Feb  '21    4,345,110 
■20    4,468,923 

mos  '21  36.255,503 
•20  33,113,287 

1,325,418 

1,658,460 

10,828,739 

11,081,736 

1,789,213  def463,795 

1,673,620     defl5,160 

14,201,135df3,372.396 

13,270,002df2, 188,266 

Montana  Power  Co 

Dec  '20 
'19 

mos  ^20 
•19 



12 

7,92S",086 
6,851,981 

5,116'349 
4,401,307 

1,758",626 
1,805,677 

3,357",72.3 
2,595,630 

Newport  News  & 
Hamp  Gas  &  Elec 

Jan  '21 
•20 

225.195 
220.900 

42,416 
22,380 

28,588 
26,633 

13,828 
def4,263 

New  England  Co 
Power  System 

12 

Jan  '21 

'20 

mos  '21 

'20 

433.068 

483,238 

5,906,274 

4,384,173 

149,072 

133,160 

1,692,119 

1,614,461 

43,698 

40,330 

497,429 

485,493 

105,374 

92.830 

1,194,690 

1.028,968 

New  York  Dock  Co 

2 

Feb  '21 
'20 

mos  '21 
"20 

.525,.599 

435.451 

1.063.839 

884.509 

215.348 
156,260 
4.50.544 
319.232 

119.3,55 

94,391 

248,708 

185.451 

95.993 

61 ,869 

201,836 

133,781 

Nor  Ohio  Elec  Corp 
2 

Fob  '21 
'20 

mos  '21 
•20 

747.710 

869.220 

1.560,452 

1.751.232 

145.574 
244.471 
284.522 
509. .355 

*1.53.540 
*130.228 
*3C4.940 
*260.487 

cief7,966 

114,242 

def20,418 

218..S68 

Ohio  Power  Co 

12 

Jan  '21 

'20 

mos  '21 

'20 

641,507 

.542,441 

6,701.661 

5,216,662 

243  519 

204,884 

2  516.101 

1,978,133 

103.480 

100..074 

1.236.132 

1.098.998 

140,039 

10-1.810 

1.279  969 

879,135 

Penn  Cential  Lt  & 
Pow  Co  &  Siibsic' 
12 

Jan  '21 
'20 

mos  '21 
'20 

212,717 

187,002 

2,.366,217 

1,898,837 

69,469 

75,963 

749,837 

708,826 

28.103 

30  6.59 

336.708 

355  322 

41 .366 

45.304 

414.129 

353  ,504 

Philadelphia  Rapid 
Transit  Co 

2 

Feb  '21 
'20 

mos  "21 
'20 

3,207,373 
2.698,4,57 
6,825,722 
5,741,715 

801,865 

687,562 

1.786,901 

1  ,.555.330 

818.297 

8 13.. 585 

1.640. ,539 

1.630,190 

defl6.432 

defl  26.023 

146.362 

dpf74.860 

Philadelphia  & 
Western  Co 

2 

Feb  -21 
'20 

mos  '21 
•20 

,53,659 

48,834 

118,802 

102. .563 

12.040 
17.554 
33.072 
38,362 

16,227 
14,314 
31,766 

28728 

def4,lS7 
3,210 
1 ,306 
9,034 

Pine  Bluff  Co 

12 

Jan  '21 

'20 

mos  '21 

'20 

68,184 

56,908 

773,363 

600,860 

26.576 

18.073 

244.054 

214.313 

9,860 

6,150 

94,454 

73,493 

16,725 

11,923 

149,600 

140,820 

Rockford  Elec  Co 

12 

Jan  '21 
•20 

mos  '21 
•20 

12.'^839 

106,247 

1,211,810 

1.003.810 

45.846 

35.597 

311.480 

350.304 

8,987 

9,867 

111.758 

112.746 

36.8.59 

25,730 

199.722 

237.5.58 

Scranton  Elec  Co 

12 

Jan  '21 
'20 

mos  "21 
'20 

3. 58,. 509 

325,730 

3.407,269 

2.858.187 

129.617 

127.524 

1.031.766 

996.-569 

36,666 

36,337 

404,040 

417.806 

92.961 

91.187 

627,726 

578.763 

Twin  City  Rapid 
Transit  Co 

2 

Feb  '21 

'20 

mos  '21 

■20 

1.124,369 

984,765 

2,350,480 

2,041,850 

201.538 
210.684 
418,086 
424,251 

177,827 
178,630 
375,364 
370,262 

23.711 
32,064 
42,722 
53,999 

Utah  Power  & 
Light  Co 

12 

J.-vn  '21 
'20 

mos  '21 
•20 

6,54.751 

576,949 

6,808,651 

5,/20.053 

3.53.329 

281,025 

3,349,016 

2,902,108 

142,971 

138,480 

1,710,102 

1,663,367 

210,358 

145  ,,545 

1,638.914 

1,238,741 

Virginia  Ry  & 
.    Power  Co 

2 

Feb  '21 
•20 

mos  "21 
•20 

899.840 

809.415 

1.918,659 

1,692,848 

286,019 
332,508 
601,862 
692. 4S1 

203  ,,580 
190,032 
407,4.59 
380,816 

82,439 
142,476 
194,403 
311,665 

Wash  Bait  &  Annap 
Elec  Co 

Jan  ^21 
•20 

147,599 
119.468 

34,952 
16,434 

26,7,50 
14,160 

8,202 

2,274 

Wheeling  Elec  Co 

12 

Jan  '21 
•20 

mos  ^21 
•20 

115,197 

92.262 

1,189,680 

918,482 

26,212 

18,067 

187,957 

254,103 

8,6,57 

7,840 

95,502 

96,804 

17.556 

10,227 

92,4,55 

157.299 

*  Fixed  charges  include  interest  and  dividends  on  outstanding  preferred 
stocks  of  constituent  companies. 


New   York  Street  Railways. 
<iross  Earnings- 


Current 

Compnuirs.  Year. 

Brooklyn  Kripid  TranHlt  System — ■      $ 


a  llklyn  Clly  Hit Oct 

Jan    1    to   Oct  31 

Bklyn  Ilts  RR  (Roc). .Oct 

Jan   1   to  Oct  31 

Bklyn  Q  Co&SubfRoc)  Oct 

Jan   1   to  Oct  31 

Coney  I.sl  &  Hkly(Uec)Oct 

Jan   1   to  Oct  31 

('onoy  Island  k  Graves  Oct 

Jan   1    to  Ovx  31 

Nassau  Elec  (Heo) Oct 

Jan    1    to   Oct  31 

N  Y  Consol  (Roc) Oct 

Jan    1   to   Oct  31.- 


898.823 j 

8.158.198 

6.180 

63,792) 

132.6.57 

1.423.495 

193,528 

1.9.56.451 

5.160 

118.224 

379.034 

4,743,678 

1,747,8.54 

16,915,137 


Previous 
Year. 
S 


Ymr. 
i 

d«!fl  70.829 1 

,der373.i:j5; 

919..391        dert.685l 

7.985.281 1  17. 661 J 

151.517     d<!f36.)0<; 

1. 280. 760  def  134. 9.55 

189.426     def47.179 

23,294 

13.371 

<lr-fl70.171 
<lcf:ifi6.8I9 


Net  Earningx — 

Current        Prerioiu 


1.776.979 

4.919 

99.346 

.535.181 

4.691.174 

1.. 522. 289  dcf.521.877 

1 2. .8.53. .570  1.853.900 

69.3.56     5.696 

726.628         169.927 

I. 108.868 (d<T  14.695 

11.665.781 1  dof.5.58. 406 

^l<!f  16.2.36 

def 282. 465 

dcf  13,902 

defl20.262 


South    Brooklyn Oct  71,606 

Jan    1    to   Oct  31 767.343 

b  New  York  Ry  (Rec)...Oct  829,135 

.Ian    1   to   Oct  31 7.126.325 

b  Eighth  Avenue Oct  100.632 

.Ian    1    to   Oct  31 846,387 

b  Ninth  Avenue Oct  46,075 

Jan    1   to   Oct  31- 329,135 

Interboro  Rapid  Tr.xnslt  System — 

Subway    Division Oct  2,940,475  2-586.303  1.015..594 

Jan    1   to   Oct  31 27.452.763  23.088..366  10.675.730 

Elevated  Division Oct  1.792.687  1.694..535  305.583 

Jan   1   to  Oct  31 17.001.1.55  15.420.987  3.380.100 

Manhattan  Bridge  3c  L.Oct  26.107  21.614  3,427 

,Tan    1   to   Oct  31 231,736  141,178  23,780 

N  Y  &  Queens  County.. Oct  105,129  108,846  dof22,102 

.Ian    1   to   Oct  31 996.005  945.2.53  def  17 1.646 

Long  Island  Electric Oct  26.909  24.714  1.073 

Jan    1   to   Oct  31 284.966  223,499  26,634 

N  Y  &  Long  Island Oct  47..309  46.7.59  def8.8.56 

Jan    1   to   Oct  31- 445.492  480.896  def51.9K) 

Ocean  Electric Oct  14.259  11.071  def4,975 

Jan   1   to   Oct  31 230,668  185,4.58  43.271 

Manhattan  &  Qu  (Rec). -Oct  20.8.58  24.272  defl, 493 

Jan    1   to  Oct  31 190,148  226,720  2,170 

Richmond  Lt  &  RR Oct  71,066  44,.551  def6.136 

Jan   1   to   Oct  31 604.1.30  4.55.1.54  def33.798 


Year. 
S 


69.944 

792.842 

deri.J93 

31.107 

9.988 

220.888 

der2.637 

2'.i.m2 

17.413 

414.011 

298.119 

2.893.828 

4.774 

129.. 5.53 

def  72.291 

defl92.635 


1.020,1.56 

9,165,609 

375,971 

3.417,266 

3,221 

12, .522 

der8.439 

def  98. 139 

230 

898 

def2.416 

44.614 

defl  ,640 

69,029 

91 

16,727 

def  2  ,.334 

def 16. 228 


604.1.30 

Nole. — All  the  above  net  earnings  are  after  deducting  ta.xes. 

a  The  Brooklyn  City  RR.  Is  no  longer  part  of  the  Brooklyn  Rapid  Transit 
.System,  the  receiver  of  the  Brooklyn  Heights  RR.  Co.  having,  with  the 
approval  of  the  Court,  declined  to  continue  payment  of  the  rental;  therefore 
since  Oct.  18  1919  the  Brooklyn  City  RR.  has  been  operated  by  Its  owners. 

b  The  Eighfn  Ave.  and  Ninth  Ave.  RR.  Cos.  were  fomierly  leased  to  the 
New  York  Railways  Co.,  but  these  leases  were  terminated  on  July  11  1919 
and  Sept.  26  1919,  re.spectlvely,  since  which  date  these  roads  have  been 
operated  separatelj-.  _ 

FINANCIAL  REPORTS 

Annual,  &c.,  Reports. — The  following  is  an  index  to  all 
annual  and  other  financial  reports  of  steam  roads,  street 
railways  and  other  companies  published  since  Feb.  26  1921 . 

This  index,  which  is  given  monthly,  does  not  include 
reports  in  to-day's  "Chronicle." 

FuU-faee  figures  indicate  reports  published  at  length. 


steam  Roads —  Page. 

Canadian  Pacific  Ry 1138 

Delaware  Lacliawanna  &  Western, .    848 
Nashv.  Chattanooga  &  St.  Louis  Ry.  9.33 

Pennsylvania   RR 927 

St.  Lr>uls-Sa,n  Frun  isco  Ry 9-33 

Electric  Railways — 

American  Railways  Co 1023 

Boston  Elevated  Ry 848 

Canadian  National  Rys 1143 

Capital  Traction  Co 1023 

Central  Illinois  Public  Sen'ice 1023 

Chicago  City  Rys 1143 

Chicago  North  Shore  &  Milwaukee.  1023 

Cleveland  Electric  Ry 1143 

Duluth-Superior  Traction  Co 932 

Eastern  Massachusetts  Street  Ry^..ll43 

Federal  Light  &  Traction  Co 849 

Indianapolis  Street  Ry 849 

Inland  Empire  RR.  Co S49 

International  Ry..   Buffalo 932 

Iowa  Railway  &  Light  Co 849 

Memphis  Street  Ry -  933 

Milwaukee  P;iec.  Ry.  &  Light  Co 1144 

Mohawk  Valley  Co 1024 

New  York  Railways 1024.  1137 

Northern  Ohio  Electric  Corp 933 

Philadelphia  Rapid  Transit 928 

Spokane  &  Eastern  Ry.  &  Power  Co.  S-W 
Terre  Haute  Ind.  &  East.  Trac.  Co.  8-50 

Union  Traction  Co.  of  Ind 933 

Washington  Baltimore  &  Annapolis,  933 


Industrials  (Corunufd) —  Page. 

Bell  Telephone  Co.  of  Pa 1027 

Brier  Hill  Steel 1146 

Bucyrus  Co 936 

Butte  &  Superior  Mining  Co-- 1147 

By-Products  Coke  Co 1147 

Caddo  Central  Oil  &  Refining  Corp.  1147 

Calumet  &  Arizona  Mining  Co 936 

Canadian  .Salt  Co..  Ltd 1147 

Case  Threshing  Machine  Co 1141 

Central   Leather   Co 846-852 

Certain-Teed  Products  Corp 852 

Chandler  Motor  Car  Co 852 

Chicago  Pneumatic  Tool  Co 1142 

Chic.  Jet.  Rys.  A  Union  Stock  Yds.  1147 

Chicago  Rys.  &  Equipment  Co 1147 

Chicago  UtiUties  Co 1028 

China  Mail  SS.  Corp 936 

Chmo  Copper  Co 1147 

City  Ice  DeUvery  Co 936 

Coca  Cola  Co 930,  1028 

Columbia  Gag  &  Electric  Co 1139 

Columbia  Graphophone  Mfg.  Co.- -1028 

Commonwealth  Edison  Co 852 

Consolidated  Cigar  Co 936 

Consol.  Gas  &  Elec.  Lt.  &  Pow.  CO-1148 

Consolidation  Coal  Co. 1139 

Continental  Oil  Co 1148 

Com  Products  Refining  Co 936,  1020 

Crescent  Pipe  Line  Co 852 

Curtiss  Aeroplane  &  Motor  Corp 853 

Davies  Co.,  Inc 853 


Winnipeg  Electric  Ry 934  Davis-Daly  Copper  Co 1148 


York  (Pa.)  Railway  Co 1145 

Youngstown  &  Ohio  River  RR 1 145  I 

Industrials —  '   | 

Acme  Packing  Co 1026, 

Alabama  Co 851 

Albaugh-Dover   Co -  934  i 

Alaska  Gold  Mmes  Co 851 

Alaska  Packers  Co 1026 

Aluminum  Goods  Manufactiuing  Co,  851 

American  Bank  Note  Co 930 

American  Bosch  Magneto  Corp 934 

American  Chicle  Co 851,  931  , 

American  Cigar  Co 935  | 

American  Gas  Co.  (Philadelphia).- .  1145  i 

American  Gas  &  Electric  Co 1146  , 

American  Hide  &  Leather  CO-.851,  934 

-American  International   Corp 1138  j 

American  La  France  Fire  Engine  Co.  851  | 

American  Linseed  Co 935,  1019 

American  Locomotive  Co 935,  1019 

American  Milling  Co 935 

American  Multigraph  Co 935 

American  Radiator  Co 935 

American  Sales  Book  Co 935  i 

American  Ship  &  Commerce  Corp..  1027  | 
American  Smelting  &  Refining  Co-_T138  , 

American  Snuff  Co 851 

American  Steel   Foundries 1027 

American  Stores  Co 1146 

American  Sugar  Refining  Co 1019 

American  Sumatra  Tobacco  Co 851 

American  Tel.  &  Tel.  Co 1019 

American  Tobacco .1141 

American  Woolen 929 

ArkiiEs  s  Light  &  Power  Co 935 

Armour  Leather  Co 852 

Atlantic  Fruit  Co 852,  935 

Atlas  Tack  Corp 1146 

Baltimore  Tube  Co 935 

Barnard  M.anufacturing  Co 1027 

Bamet  Leather  Co 1146 

Bamhart  Bros.  &  Splndler 935 

Barnsdall  Corp 1020 


Deere  &  Co 1148 

Dominion  Canners  Co 1148 

Dominion  Engineering  Works,  Ltd. 1148 

E.  I.  du  Pont  de  Nemours 1139 

Eastern  Rolling  Mills  Co 937 

Empire  Steel  &  Iron  Co 853 

Endlcott- Johnson    Corp 847 

Famous  Players-Lasky  Corp 1139 

Fayette  County  Gas  Co 853 

Federal  Motor  Truck  Co 853 

Fensland  Oil 937,  1139 

Freeport  Texas  Co 1 029 

Galena  Signal  Oil 1022 

Gardner  Motors  Co..  Ltd 1148 

Gaston.  Williams  &  Wigmore,  Inc..   847 

General  Bakmg  Co 937,  1021 

General  Gas  &  Electric  Co 1 149 

General  Petroleum  Co 853 

General  Ry.  Slgn.il  Co 1149 

Giant  Portland  Cement  Co 1 149 

(B.  F.)  Goodrich  Co 1140 

Grasselli  Chemical  Co 1029 

Great  .Atlantic  &  Pacific  Tea  Co 937 

Gulf  Oil  Corp 853 

Gulf  States  Steel  Co 1149 

Harbison-Walker  Refractories  Co..  1149 

Hawaiian  Sugar  Co 1149 

Hayes  Wheel  Co 937 

Hercules  Powder  Co 847,  853 

Hood  Rubber  Co 938 

Hupp  Motor  Car  Co II49 

Hydraulic  Steel  Co 1149 

Illinois  Brick  Co 1149 

Imperial  Tobacco  Co 854 

Indiana  Pipe  Line  Co 854 

International  Cement  Corp 1149 

Intemat.  Mercantile  Marine  Corp..  1149 

Intemat.  Motor  &  Truck  Corp 1138 

International  Silver  Co 938.  1022 

Interstate  Iron  &  Steel  Co 854 

Intertype   Corporation 938 

Iron  Cap  copper  Co 1029.  1149 

Island  Oil  &  Transport  Co 1139.  1150 
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Indust'.aU  (Cont  nueit) —  Pave. 

KeUy-Sprlnglleld  Tire  Co 854.  <>29 

Lackawiiuua  Sleel 1019 

Lee  Uubber  &  Tire  Co.-. 1019 

Ugueti  A:  Myers  Tobacco  Co 931 

Loft,   luc- 938 

(P.)  LorllUird  Co 846,  93S 

Loose  Wiles  Biscuit  Co U38 

Los  Ant,'elc8  Gii.s  &  Electrlo  Corp 1 150 

Ludlow  Mff.  Associates 854 

McCrory  Stores,  Inc 938.  1020 

Mackay  CoiniKinles 848,  851 

Mau'uolla  retroleum 1  l.'iO 

Manufacturers'  Lt..  Heat  &  Pow.  Co.  851 

Mass.  (^oii.sulldated  Mlulug  Co 1150 

Maasjichusetts  Gas  Co 938 

Mutlilcson  Alkali  Works 854,  938 

MUlil^an  Copper*  HriLss  Co 9311 

MIdvale  Steel  &  urduauce  Co 929 

Montana  Power  Co 1150 

Montreal  emotion  Co.,  Ltd 1030 

National  Acme  Co 1 150 

National  I'lri'prooflug  Co 851 

National  Starch  Co 939 

Nevada  California  llccirlc  Corp 939 

Nevada  Consolidated  Copper  Co 851 

New  York  Air  Hrako 1030 

Niagara  Falls  Power  Co S55 

North  American  Company 929,  ''42 

NIles-BcMicnt  Pond - 1022 

North  Milwaukee  Lt.  &  Power  Co..  1150 

Northern  State  Power  Co 939 

Nova  Scotia  Steel  &  Coal  Co..  1030.  1150 

Ohio  State  Telephone 939 

Oklahoma  Natural  Gas  Co 1030 

Ottawa  l.lKht.  Heat  &  Power  Co 1030 

Pacific  MallSS.  Co 1150 

Pacific  Tel.  &  Tel.  Co 855,  939 

Paee  Steel  4  Wire  Co 939 

Parish  &  Blneham  Corp 1151 

Parke-Davis  Co 1151 

Penmans.  Ltd 1030 

Penii .  Seaboard  Steel  Corp 1151 

Phillips  Petroleum  Co 939.  1151 

(Albert)  Pick  &  Co 855 

Plttjiburf;h  Coal  Co 1031 

Pittsburgh  Oil  &  Gas  Co 855 

Pittsburgh  Rolls  Corp 1151 

Pittsburgh  Steel  Co 855 

Provincial  Paper  Mills.  Ltd 939 

Public  Service  Co.  of  Northern  III..  855 

Pure  Oil  Co _ 8.55 

Pyrene  Manufacturing  Co 940 

Quaker  Oats  Co     ..855.  1022 

Railway  Steel  Spring  Co 855 

Ray  Consolidated  Copper 855 

(Robert)  Rels  &  Co 1031 

Replogle  Steel  Co.. 1031 

(R.  J.)  Reynolds  Tobacco  Co 1142 

St.  Joseph  Lead  Co 855 


I     InduttriaU  (Concl.) —  Page- 

Sagueuay  Pulp  &  Paper  Co 1151 

Savage  Arms  (.'orp 855 

Sawyer  Mas-sey  Co.,  Lid. 1151 

Saxon  Motor  Car  Corp 940 

Shatiuck  .\rlzona  Copper  Co 940 

Shawliilgan  Water  <t  Power  Co.  856,  1138 

Shredded  Wheat  Co 1031 

Slmms  Magneto  Co. 1031 

•  (Howard)  Smiih  Paper  Mills,  Ltd. ..1031 

j  (John  M.)  Smythe&  Co 940 

Solar  Refining  Co... 1031 

Stjindard  Ga-s  &  Klectrlo 940 

Standard  Oil  (of  CalUomUl) 10^31 

Standurcl  OH  (of  Indiana) 940 

Standard  Oil  (of  Kan.-ias)    1151 

sianilird  OH  (of  Kcniucky)   855 

Standard  Oil  (of  N'ebr.iska)    940 

Standard  Siuiltary  Mfg.  Co 855 

Stephens  Kucl  Co 103 1 

Stewart- Warner  Speedometer  Coip    850 

]  Stern  Bros.  Dry  Goods 1104 

.Studebakcr  Corp . 1141 

Submarine  Boat  Corp 1033 

Sullivan  Machinery  Co 911 

Tayloi^WlKirton  Iron  &  Steel  (-"o._  1104 
Tomtor  Corn  i  Fruit  Products  Co..  1032 

Texas  Co... ...1139 

Tobacco  Products  Co 941.  1021 

Union  Bag  A  Paper  Corp ...1104 

Union  Natural  Ga-s  Co 94 1 

rnlted  Alloy  Steel  Co 1032 

United  Cigar  Stores  Co 856 

United  Drug  Co 856 

United  Profit  Sharing  Corp 941 

United  Retail  Stores  Corp 850 

U.  R.  S   Candy  Stores.  Inc 1022 

U.  S.  Citst  Iron  Pipe  &  Foundry  Co.  1171 

United  States  Distributing  Corp 1171 

United  States  ICnvelope  Co 847 

United  Slates  Worsted  Co 1032 

iUtah  Copper  Co -..  856 

Van  Raalte  Co 1032 

Virginia  Iron.  Coal  &  Coke  Co 1139 

Vulcan  Dctlnnlng  Co 850 

Waldorf  System.  Inc... 850 

Warner  .Sugar  Co 1032 

Warren  Bros  Co 850 

Welsbach  Co .1172 

West  India  Electric  Co 1172 

Western  Light  &  Power  Co 941 

White  Motor  Car  Co 941 

Wlckwlre  Spencer  Steel  Corp. .  .856,  1172 

Wilson  &  Co 1140 

Winchester  Co 1032 

Wisconsin  Gas  &  Electric  Co 1172 

Worthlngton  Pump  &  Mach.  Corp  .1038 

(Wm.)  Wrlgley  Jr.  Co 856 

Yale  &  Towne  Mfg.  Co 1172 

Young  &  Co 941 


Canadian  National  Railways. 

(Results  for  Year  ending  Dec.  31  1920.) 

The  Hon.  J.  D.  Reid,  Minister  of  Railways,  before  the 
House  of  Commons  at  Ottawa.  March  18,  reported  in  sub- 
stance as. follows,  being  substantially  as  shown  by  the 
"Toronto  Globe"  of  March  18: 

Resulls.- — When  I  made  my  annual  statement  a  year  ago.  I  bellcvoti  I 
would  be  able  this  year  to  report  that  the  deficit  of  1919,  which  proved  to  be 
$48,242,537.  had  been  reduced  in  1920. 

Instead  of  a  reduction  the  loss  in  operation  alone  for  the  year  ending 
Dec.  31  1920  Is  much  larger  than  it  was  in  1919,  and  is  as  follows: 

Canadian  Northern,  $10,258,580;  Canadian  Government  Railways. 
$10,449,876;  total  operating  deficit  of  the  c;anadian  National  Railways. 
$26,708,456.  To  which  we  add  the  operating  deficit  of  the  Grand  Trunk 
Pacific,  which  since  Aug.  23  last  has  been  under  management  of  the  Cana- 
dian National  Board,  amounting  to  .S10,134,574.  making  a  total  operating 
deficit  of  .$36,842,970. 

To  this  must  be  added  the  interest  on  bonds.  &c.,  or  what  are  called 
fixed  charges,  and  which  ha\e  been  paid  or  assumed  by  the  Government, 
viz.:  (o)  Canadian  Northern,  $24,155,988;  (b)  Grand  Trunk  Pacific,  .$9,332,- 
776;  making  the  total  deficit  for  operation  and  fixed  charges,  $70,331,735. 

And  this  does  not  take  into  consideration  any  interest  or  fixed  charges  on 
Transcontinental  or  Intercolonial  Railways. 

\  Cancidian  National  income  credit .  which  will  be  shown  in  the  statement 
of  detail,  reduces  this  sum  to  509,593,441,  which  is  the  loss  on  operation 
and  fixed  charges  for  1920,  as  against  48  millions  in  1919. 

The  management  explain  this  increased  loss  of  .120,000,000  chiefly  by 
increased  expenditures  in  payrolls  and  fuel.  In  a  word,  out  of  ever.v  dollar 
earned  we  had  to  pay  75  cents  for  operating  wages  and  20  cents  for  fuel, 
leaving  5  cents  for  all  other  requirements,  which  totaled  29  cents. 

.Mileage  Operated. — The  total  mileage  operated  by  the  c::anadian  National 
management  at  the  end  of  1920  was  17,054.09  miles.  There  were  added 
during  1920  140  miles  by  purchase  and  236  miles  on  completion  of  new 
construction. 

INCOME  STATEMENT  OF  CANADIAN  NATIONAL  RY .   FOR  CAL.    YEARS 

1920  AND  1919. 

Gross  Earnings Operating  Expenses Operating  Deficit — 

1920.  1919.  1920.  1919.  1920.  1919. 

s  s  s  s  %  s 

C. Nor.  Ry.  66,695.399  53,562,177  82,9'>3.979  60,034,024  16,258,580  6,471,840 
Can.  Govt.  44,537,804  40,179,381  54,987,681  47,728,206  10,449,876  7.548,825 
Gr.  Trk.  P.   14,408,549     11,294,618    24,543,084    17,587,567  10.134.514    6.292,919 

Totals.. .125,641,752  105,036.176  162.484.723  125  349.797  36.842.970  20.313.621 
Fixed  Charges — 

Canadian  Northern  Ry.— Due  public $13,837,118  $12,693,584 

do         do         Interest  due  Government 10,318.870       7,276,126 

Grand  Trunk  Pacific— Due  public 6.048,951       6,048,9.50 

do        do         Interest  due  Government 2,475,474       1,910,265 

do        do        Interest  on  receiver's  certificates 808,352       

Totals $33,488,765  $27,928,925 

Total  Deficit  after  Oper.  Exp.  arut  Fixed  Charges — 

Canadian  Northern  Ry $40,414,568  $26,441,556 

Canadian  Government. 10,449,877       7.548,825 

Grand  Trunk  Pacific 19,467,290     14,252,150 

Total  deficit  for  year ...$70,331,735  $48,242,537 

Traffic. — Freiglit  tonnage  in  1920  increased  16%  over  1919,  and  passenger 
traffic  by  about  a  million,  but  the  haul  in  each  case  was  shorter. 

Rates  and  Wages. — Rate  increases  have  been  given  from  time  to  time,  in  an 
effort  to  meet  the  increased  costs  of  operation  under  the  McAdoo  and 
United  States  Labor  board  awards,  under  which  the  average  wage  per 
employee  of  the  Canadiati  National  System  is  now  $1,850,  as  compared 
with  $700  before  the  war.  As  a  result,  the  operating  payroll  last  year  was 
$83,505,072.  as  compared  with  $40,606,170  in  1917.  In  addition,  wages  on 
capital  work  required  $12,222,045.  making  a  total  payroll  of  $95. 72/. 117. 
These  figiu-es  justify  an  immediate  discussion  between  employees  and  man- 
agement. 

The  present  railway  situation  is  a  product  of  the  war. 

Outlook  for  1921. — Dealing  with  1921,  the  estimates  before  the  House, 
the  management  figure  on  reduction  and  economies.  Train  services  would 
be  curtailed,  maintenance  forces  reduced  and  other  economies  practised. 
A  readjustment  was  expected  in  the  price  of  material  and  also  in  wage 
schedules  and  working  conditions. 


The  estimates  show  in  detail  r<ir  1021 

I.KISS  on  Canadian  Northern.  t  charges ,,...$23,074,847 

Canadian  li<)\  ernnient  l{y.  i.,  i 7.()(Mt.(»00 

Grand  Trunk  Pacific  deficit  on  nijciiu.Mi  .md  fixed  charges "  s73 

Total  estimated  for  year  1921 .  after  fixi^  <:hargos ,20 

In  addition,  there  was  $11,000,000  interest  payable  to  the  l-iuaoca 
Department  for  advances  n)»/|f>  to  the  Canadian  National  SyBVeui  by  the 
Governnienl,   or  a   liilal   ■  IJ,720. 

H"lliiitj  Slack. — I'urcli:.  ■   have  been  made  of  rulling  stock  and 

moii\o  power  from  the  j.i  i  votes  h^in^.I  Ir.   I'.ali^'ijn  .ii  l.i->i  fxvsolon 

include  75  locomotives,  in  .nUliiioii  to  iid 

I)as.senger  oquipment.      l'ri<-i's  for   rolii  iii- 

cre:isi>d  grcilly,      Loconi'i'i  ■  ■   >    •  ^,,  mifh 

as   S72.500;    standard   si.  ,    1920. 

Similar  increases  had   lal^ 

EiKjlund's  Kim  rieiue. —  In   l.nsl.i.nl   ii.,iv,.  uj," '  ''O- 

war  figures,  and  freight  rates  li.ivo  increased  1 1.  i.is 

advanced  200';,  and  wages  2.')0't.      Further  rat.    ....  ,-<i, 

though short-liaiil  freiglit  hiisalready  coniiiionced  to  ni..  .  s. 

In  20  months  the  Goseninient  has  li-id   'i  privi.l  iHi 

under  the  (•iivernnient  giiaruniy,  ami  el  ,ys 

tot:iliii!<  ST')!). 000, 000  for  arre.irs  of  in.  ,tr 

and  replacomcni.  of  sUjres.     The  Hriti.in   i ,   .....U  & 

thre;itcned  loss  of  a  billion  dollars. 

What  Fiicfs  Canada. — The  result  of  operation  of  the  Canadian  National 
Kailwa.vs  is  no  worse  than  obtains  outside  of  Canada,  but  th.it  doi-a  not 
mean  that  evor.v  effort  sluiuld  not  Ou  made  to  preM'Ut  lob.ses.  Ai  the 
unwenl  time  the  couutr.v  is  face<l  with  permanent  fixwl  i-li  '•-•.'-  .  f  .il.ws: 
Intereeit    public   debt    (including   sinking    fund).    $142. Kn  js. 

$31,816,000;   permanent   expenditure   for  carrying  on    th.  he 

Government,  about  $127,000,000;  making  a  tolal  of  about  >  n  i 

This  is  without  a  dollar  for  carrying  on  necessary  public  v.  ,or 

settlement  re-establishment .  and  other  ex[)enditiires.      ItraeJin-  '■'y 

taxation  for  many  years,  and  it  would  be  a  ver.v  serious  matter  Lo  lia.e  in- 
creased taxation  for  railways  to  the  extent  of  from  $50,000,000  to  $70,000.- 
000  per  annum. 

I  cannot  see  much  prospect  of  any  material  reduction  In  the  loss  on  Gran<l 
Trunk  Pacific  and  Transcontinental  Railways  for  some  years,  but  the  losses 
on  other  portions  of  the  roads  must  bo  materially  lessened  every  year. 

Resulls  on  Grand  Trunk  liuitwaij. — I  have  not  been  able  to  get  the  annual 
closing  statement  from  the  Grand  Trunk  management  up  to  the  present 
time.  I  sent  an  expert  amlitor  to  secure  from  their  books  a  statement  as  to 
results  of  operations  for  the  .vears  1919  and  1920.  and  secured  the  report 
that,  after  providing  for  operating  expenses,  tax  accruals,  income  doduo- 
tions.  &c..  the  amount  available  for  Interest  and  dividends  was  as  follows: 
1919.  $11,164,035;   1920.   $5.69J.:500. 

Out  of  the  above  amounts  the  railway  was  able  to  meet  in  1919  the 
intertjst  on  its  fixed  charges,  but  not  on  the  share  capital,  which  includes 
4%  Guaranteed  Stock,  First,  Second  and  Third  Preference  stock  and 
Ordinary  stock. 

In  1920  the  company  fell  short  $6,503,091  of  meeting  interest  on  fixed 
charges.  The  Grand  Trunk  management,  however,  had  had  to  pay  .$3,- 
635.000  to  the  emplovecs  for  Ijack  time  between  May  1  and  Sept.  1.  when 
no  increases  for  frei^t  rates  Mad  been  allowed. 

In  making  this  statement.  I  am  not  taking  into  account  the  loss  of 
$19,617,873  on  the  Grand  Trunk  Pacific  Ry..  a  subsidiary  of  the  Grand 
Trunk  Ry..  for  which  the  Grand  Trunk  Ry.  Co.  was  responsible,  an  amount 
sufficient  to  wipe  out  at  any  lime  all  of  thee.xcess  earnings. — V.  11 2.  p.  1143. 

San  Joaquin  Light  &  Power  Corporation. 

(Report  Jar  Fiscal  Year  ending  Dec.  31  1920.) 

The  report  of  President  Wm.  G.  Korckhoff,  together  with 
the  income  account,  balance  sheet  and  other  tables,  will  be 
found  on  a  subsequent  page. — V.  112,  p.  1025. 

United  States  Steel  Corporation. 

(19th  Annual  Report — Year  ending  Dec.  31  1920.) 

The  annual  report,  signed  by  Elbert  H.  Gary,  Chairman 
of  the  Board,  will  be  found  at  length  on  subsequent  pages 
of  to-day's  "Chronicle,"  together  with  many  important 
tables  of  operations,  balance  sheet,  &c. 

INCOME  ACCOUNT,  INCLUDING  SUBSIDIARY  COMPANIES. 

1920.        1919.        1918.        1917. 

s  s  $  s 

Gross  sales  and  earnings.  1.755.477.025  1.448.557.835  1,744,312.163  1.C83.962.552 

Mfg.  cost  and  oper.  e.\p.. 1,402,488,960  1.140.988.637  1,178,032.660  1.046.376.S68 
Administration,  selling  & 

general  expenses,  e.xcl. 

gen.  e.xp.  of  trans,  cos.      35.945,537        31.632.070        29.780.576  26.336.813 

Ta.\es  (ordinary) 38.724.289        29.594.337        23,307.214  18,800,260 

Estimated  Federal  taxes.      37,500,000        52,000,000      274,277.835  233.405,435 

Commercial  dlsc'ts  &  int.       10,849,880          9,062.142          9.646.301  9,332.460 

Total  expenses ...1,525,508,066  1,263.277,192  1.515.110.651   1.334.311,536 

Balance 329.968.359       185.280,642  229.201,512      349,651,016 

Misc.  net  mfg.  gains 5,720.4631 

Adjustment  inven.  value. d.614,3S5,649j        2,840.639  3.402.410        16.530.959 

Rentals  received 991.570             323.282  255.568             222,617 

Compensation  accrued. c.        2.179.000        15,582,724        15.510,511       

Total  net  Income 224.479.742      204,027,288      248,370,000      366,404.592 

Net  profits  of  prop,  owned 

whose  oper.  are  not  incl.  321,346  381,795  349.192  489,566 
Int.,  &c.,  on  Investments 

and  on  deposits,  &c...  16,199,187  12,764,371  20,957.143  11,305,301 
Deprec.  on  book  value  of 

U.  S.  bonds  &securitles(dr)9. 780, 770       - 

Total  Income. 231.219,507      217,173.443      269.670,336      378,199,45J 

Net  bal.  profits  .sub.  COS.         9,624.147  Cr. 12. 125.446    did. 1,098.232 d«ft.l4. 118,890 

Total... 221,595,360      223,298.889      268,578,104      364.080,569 

Deduct — 
Acer.  est.  sum  due  U.  S. 

by  subsld.  railroads...        4.500,000       - 

Reserve  for  excessive  cost 

of  Inventory 5.000.000        38,710.396        20.297.000        29.748.302 

Proper,  of  extraordinary  itm---»t 

cost  of  facirs  Installed.  27.000,000  38,297,854  40,000,000  29,785,000 
Int.  charges  of  sub.  cos.  on 

securs.  held  as  Invest't.     385,795 

Int .  on  bonds  &  mortgages 

subsidiary  companies..        8,408,461  8,701,577  8,930,424  8,869,292 

Net  earnings 176,686,899  143,589,062  199,350,680  295,292,180 

Deduct  Charges,  &c. — 
Dcpr.  &  extraor.  replac't 

and  sink .  funds  on  bonds 

of  subsidiary  cos 38,245,602  37,608,819  33,117,398  43,296,038 

Charged  off  for  adjustm't  Cr .632.586  CT. 194. 219  tV .629.454  Cr. 1.600. 808 

Int.on  U. S. Steel  Corp .bda  20.105.560  20.i09.321  20.891.116  21.250.303 
Sink .  fund .<S:o.,U.S.Steel 

Corp 9.155.990  8.751,526  8,309,107  8.003.167 

Prem.on  bds. red  .sub. cos.  118.104  119.032  70,135  ,1.117.915 

Approp.  for  add'l  property  fc.r--*^ 

and  construction 30.000,000 55,000,000 

Amortiz'n  of  war  lacllitlea     -       12,215,000       

Preferred  dividend  (7%).  25.219.677  25.219.677  25.219.677  25.219.677 

Common  dividend 25.415.127  25,415,125  71,162.350  91.494.450 

do       annual  rate (5%)  (5%)  (14",,)  a  aSVi) 

Total  deductions 147,027,472      117,429.281      170.415.329      242,786.742 

Balance,  surplus 29,059,427        26,159,781        28,935.350        52.505.438 

c  For  use  of  subsidiar>'  railroads  under  Federal  control  (estimated). 
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OBNSRAL  BALANCE  SHEET  OF   UNITED   STATES  STEEL  CORPORATION 
AND   ITS   SUBSIDIARY   COMPANIES  DEC.   31. 

1920.  1919.  1918.  1917. 

AtstU—  S  >  $  S 

Prop,  owned  &  opcr.  by 

thf3CvorftIcompanlfi8..1.00«.7.'>8.M6  1,573,001.547  1.663,937,123  l..')2 1,830. 792 

Advannod  mIn'K  royullloa      22,821.049        21,030.489        20.502,090        20.060.735 

DeXerrc<l  rluirRcs,  future 
op(Tatlon.s,  AC 3.007.80.5  2.220,398  l,76I,n4!l  1.8.57.061 

Mining  royalties 31,190.919        32.559.197        33,912.070        35,098,189 

Cash  held  by  trustees  on 
account  of  bond  sinking 
funds  (In  1920,  $135,- 
147.000  par  value  of  re- 
deemed bonds  held  by 
trustees  not  treated  as 
an  asset) 1.208,653  1,062,732  1,638,063  1,445,265 

Depos.  with  trust,  of  mtgfi. 
(proceeds  from  sale  of 
property) 93,297  1,298,319  1,346,921 

Inv.  outside  real  estate  * 
other  property  owned..       14,059,825  8.745.227  4,947,973  4,356.759 

Depr.  &  Insur.  fund  assets 
&  purch.  bonds  avall'Ie 
for  future  bond  sinking 
fund  requirements 38.393.240        42,024.684        49,723,127        54,741,190 

Inventories 258,363.497      226,796,078      274.753,600      223.668,086 

.\ceounts  receivable 138,724,743        88.192,692      113,810,079      102,416,125 

Bills  receivable 10,087.974  4.013,308  3,045,070  6,275,804 

Agents' balances 1,750.563  1,271,397  4,456,994  1,267,873 

Sundry  marketable  securi- 
ties (Incl.  V.S.  Liberty 
bonds  A  Treas.  certlfs.)    150.350.617      159.069.671      277,745,969      233,047,223 

Time  bank  <leposlt8  &  se- 
cured demand  loans-..  869,807  869,807        15,869,807        48,527,676 

DuefromU.a.RR.Adm.      17.962,307        24.756.028        19.647,096 

Cash _. 123,660,965      166,720,806      173,806,259      184,794,611 

Conglngent  fund  &  misc..      10,730,461        10,983.420        10.710,074  8,204,297 

Total  assets... ..2,430,646,962  2,365,882,382  2,571,617,175  2,449,550,200 

LiabUUtes — 

Common  stock 508,302,500      608,302.500      508.302,500      508,302,500 

Preferred  stock 360.281,100      360,281,100      360,281,100      360,281,100 

Bonds  held  by  public 554,828,231      668,727,932      582,646,169      586,786,348 

Stocks  sub.  COS.  not  held 

by   U.   S.   Steel   Corp. 

(parvalue) 421,442             431,343             434,643             480,343 

Non-intereat-bearing  notes, 

subsidiary  companies.-  31.196,919        32,569,197        33,912,070        35,098.189 

Mtges.  of  subsidiary  COS-.  200,402          ^  171,153              174,800                42.528 

Pur.'mon.obrsofsub.cos-  37,768               65,537               95.305             121,073 

Mining  royalty  notes 127,282             254,564             381,847              509,129 

Current  accounts  payable 

and  pay-rolls. 73,541,862        01,487,954        68(687,048        57,041,957 

Employees'     Installments 

on  Liberty  bonds. -.  4,660,396        15,226,873       

.\.ccrl  taxes  not  due  (incl. 

reserves  for  Fed'i  taxes)  63,063,930  70,574,340  288,078,866  247,463,231 
Accrued  interest  and  un- 

preseuted  coupons.  &c.  7,480,702          7,689,867          8.046,371          7,938,619 

Preferred  stock  dividend-  6,304,919          6,304,919          6,304,919          6,304,919 

Common  stock  dividend.  6,353,781          6,3.'>3,781        11.436,806        21,602.856 

Appr.  foradd'ns&constr.  140,898,914      110,898,914      110,895,914      110.000,000 

Insurance  funds.. 22,310,268        20,629,084        19,245,355        17,649,734 

Contingent,  misc.  &  other 

reserve  funds 1  131,742,049      113,441,694        90,574,562r      50.266,876 

Pension  fund f  1         8,000,000 

Undi V .  surp .  of  U .  S .  Steel 

Corp.  &  sub3idi.iry  cos.  523,454,891      493,048,202      466,888,421      431,660,804 

Total  liabilities 2,430,546,960  2,365,882,382  2,571,617,175  2,449,550,206 

Note. — That  part  of  the  surplus  of  subsidiary  companies  representing  profits 
accrued  on  sales,  of  materials  and  products  to  other  subsidiary  companies  and  on 
hand  in  latter's  inventories  is  in  the  above  balance  sheets,  deducted  from  the  amount 
of  Inventories  included  under  current  assets. — V.  112,  p.  1032. 

Bethlehem  Steel  Corporation. 

{16th  Annual  Report— Year  ended  Dec.  31   1920.) 
The  annual  report,  dated  Mar.  21  1921,  says  in  brief:'^';^^ 

General. — The  value  of  our  shipments  and  deliveries  during  the  year, 
as  represented  by  the  gross  sales  and  eai-nings,  was  $274,431,236,  as  com- 
pared with  .$281,641,907  for  1919.  The  net  income  of  $14,458,835  com- 
pares with  815,356,860  for  1919. 

Full  dividends  were  paid  upon  both  Preferred  stocks,  and  regular  q'.iar- 
terly  dividends  of  1M%  were  paid  upon  the  Common  stock  and  Class  B 
Oommon  stock. 

Durins  the  last  quartf^r  of  the  year  th"  volume  of  new  business  booked 
contracted  sharply.  The  value  of  unfilled  orders  on  Dec.  31  1920  was 
$145,286,637,  as  compared  -with  $251, 422, .545  on  Dec.  .SI   1919. 

Ne%v  Securities. — The  sale  during  the  year  of  .'520,000,000  of  Bethlehem 
Steel  Co.  15-Year  7%  Marine  EQulpment  Trust  Certificates  provided  funds 
for  the  construction  of  five  additional  ore  vessels  referred  to  hereinafter. 
(See  offering  V.  Ill,  p.  1281). 

An  issue  of  $2,660,000  Bethlehem  Steel  Co.  Equipment  Trust  7%  Gold 
Certificates  was  also  sold  in  1920  to  provide  in  part  for  the  ptu'chase  of 
1,000  seventy-ton  coal  cars  of  steel  construction.  [These  certificates  will 
mature  in  ten  series  of  8266,000  each  on  May  1  from  1921  to  1930,  incl.] 

Another  issue  of  $750,000  Bethlehem  Steel  Co.  Equipment  Trust  Series 
B  6%  Gold  Notes  was  delivered  durins  the  year  in  part  payment  for  549 
steel  coal  cars  purchased  from  New  England  Fuel  &  Transportation  Co. 
[These  certificates  will  mature  in  ten  series  of  $75,000  on  June  1  from  1921 
to  1930,  both  inclusive. — Ed.] 

Addilions  and  Improvements. — The  net  additions  to  property  account 
for  plant  construction  and  properties  acquired  amounted  to  $39,512,146, 
of  which  $9,869,000  is  represented  by  bonds  or  other  securities  issued  or 
assumed  in  connection  with  the  acqmsition  of  such  properties  [including  the 
two  smaller  equipment  trust  issues  named  above  and  the  three  issues  of 
coal  bonds  described  below. — Ed.]. 

The  amount  estimated  to  complete  the  construction  in  progress  (exclusive 
of  the  five  ore  vessels)  on  Dec.  31  1920  is  $6,500,000. 

Coal  Properties  Acquired — Bonds. — During  the  yeai  approximately  7,000 
acres  of  bituminous  coal  lands,  containing  a  proven  quantity  of  at  least 
65,000,000  tons  of  very  good  quality  low-sulphur  gas  coal,  were  purchased 
from  Jamison  Coal  &  Coke  Co.,  in  part  payment  for  which  Bethlehem 
Steel  Co.  agreed  to  guarantee  and  deliver  $4,200,000  5%  Purchase  Money 
Mortgage  30-Year  Sinking  Ftmd  Gold  bonds  [due  June  1  1950]  of  Finch  Run 
Coal  Co.  (a  new  subsidiary  company),  secured  by  a  mortgage  on  the  coal 
lands  purchased,  subject  to  two  issues  of  underlying  bonds  to  be  assumed. 
This  property  is  about  15  miles  from  the  property  of  the  Elkins  Coal  & 
Coke  Co.  purchased  in  1919,  and  is  developed  to  a  productive  capacity  of 
approximately  1,000,000  tons  per  annum. 

[The  two  underlying  issues  here  referred  to  are  the  following  5%  bonds 
of  the  Jamison  Coal  &  Coke  Co.,  viz.:  (o)  $1,318,000  Dakota  Mtge.  Sinking 
Fund  Gold  bonds  due  Jan.  1  1934,  but  callable  at  105  and  int.;  fm-ther 
$46,000  retired  for  sinking  fund:  (6)  $895,000  Barrackville  Purchase  Money 
&  Impt.  1st  M.  Gold  bonds  due  July  1  1929  but  callable  at  105  and  int.— 
Ed.]     V.  90,  p.  376. 

Ore  Properties. — The  ore  properties  of  your  corporation  at  Cornwall,  Pa., 
and  on  the  north  and  south  coasts  of  Cuba  now  furnish  a  very  substantial 
part  of  its  requirements. 

The  Chilean  property  has  been  developed  and  equipped  with  modem 
mining  machinery,  railroad  transportation  and  shipping  docks.  The  com- 
pletion of  ocean  transportation  facilities  will  make  the  ore  from  this  prop- 
erty available  and  the  corporation  will  then  be  able  to  obtain  the  greater 
part  of  its  requirements  from  its  own  mines.  It  is  confidently  expected 
that  the  use  of  the  Chilean  ore  will  be  very  advantageous  to  the  operations 
of  the  steel  plants  of  your  corporation. 

f-  Additional  Steamships. — The  fleet  of  five  vessels  owned  by  Ore  Steam- 
ship Corporation,  a  subsidiary  company,  which  is  engaged  in  carrj-ing  ore 
from  the  Cuban  properties  to  the  United  States  for  use  at  our  steel  plants, 
is  now  being  enlarged  by  the  addition  of  five  new  vessels  of  a  cargo  capacity 
of  20,000  tons  each,  which  are  especially  designed  for  the  carrying  of  the 
Chilean  ore  with  return  cargoes  of  coal,  oil  or  coke  to  Central  or  South 


AniiTlCi.  Those  new  vas.sol.s  are  bolncr  bulll  In  the  shlpbuIldlnK  plants  of 
your  corporation.  The  first  v(«.sel  will  be  deliv<Ted  about  Dec.  31  1921. 
and  the  others  should  be  in  operation  by  April  1922. 

Shiplmildino  Plants — Enlnrqemenl  of  Ship  Repair  Fnrililies. — A  modem 
floating  dry  dock,  with  a  lifting  cjinacity  of  10,000  toas.  ha.s  bef-n  completed 
at  thi!  Fore  Uiv<!r  Plant  [In  Ma.s,sachusetts).  At  the  Sparrow's  Point  Plant 
|ln  Maryland)  a  second  floating  dry  dock,  with  a  lifting  capacity  of  6,000 
tons,  has  been  c«mplc-ted.  and  at  the  Union  Plant  |lii  Han  Francisco)  an 
additional  floating  rlry  dock,  with  a  lifting  capacity  of  12.000  Ions,  is  nearly 
completed . 

The  ability  to  handle  efficiiiutly  a  larg(!  amount  of  repair  work  should 
Insure  the  profitable  operation  of  the  shipbuilding  plants  during  periods 
when  there  is  little  or  no  new  construrtion . 

Orders  for  new  construction  on  hand  will  keep  the  principal  shipbuilding 
plants  of  your  corporation  w(:ll  employed  during  the  current  year. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1920.  1919.  1918.  1917. 

s  s  $  s 

Gross  sales 274.431.236  281.641,908  448.410,809  298,929.531 

Net.  before  deprec,  &.C., 


after  all  taxce 

Other  income 


.34.962,.371 
1.389.182 


35.147.749 
2,293.469 


53,417.719 
3, ■;  71, 051 


51,002.772 
2,976.588 


37.441.218     .57.188,769     .53.979,360 


Total  Income 36,351,553 

Deduct — 

Bond,  &c.,  interest,  &c.  7,951,203  9,518,206  9,748,013  8,746,982 
Depreciation  &  depletion  13,941,514  12. .566, 1,52  31.510.366  17,911.641 
Preferred  dividends. .(8%)2, 400,000  (8)2,100,000  (8;2,397,800  (2;.594.480 
Preferred  dividends  (7%)  1.013,560  1.043. .560  1.013. .560  1.043,-560 
Com.  divs..  Cla.ss  A.-.(5%)743,100  (7)1 .040,340(10)  ,1)8620000)1486,200 

do       Cla.ss  B (5%)2,250,000  (7)3,126,195(10)41.58,600(10)44.58,600 

.594,480 


Red  Cross  dividend..     

Balanc(\  surplus 8,022,176 

Previous  surplus.. 10,304,610 

Total 18,326,786 

Ajjprop.  for  and  invest. 


7,746,765 
10,0.57.845 


6.. 544, 230 
11,013,615 


19,143,417 
9.370.198 


17.804.610     17.557.845     28.513,615 


in  add'ns  to  prop,  and 
working  capital 

Total  surplus. 10,826,786     10.304,610     10,057.845 

CONDENSED  BALANCE  SHEET  DEC.  31. 


7.. 500, 000       7.. 500, 000       7,. 500. 000     17..500.000 

11.013.615 


1920.  1919. 

A  i^/ffo t  55 

Property  acc't.z231.662.900  205.212.150 
Poinds  for  mtge.. 

1.024.625 


&c..  redemp'n 
Contlng.    Insm-. 

fund 1.425.201 

Investments  ...  x4. 199. 461 

Inventories 73.208,678 

Unexp.  bal.from 

sale  of  secur.  .  17,900,000 
Acc'ts   &   notes 

receivable 35.366,065 

Market'le     sec., 

hicl.  Lib.  bds. 

&  Treas.  ctfs.  12.899.393 
Cash  for  coups. 

payable 1.189.769 

Cash   In   banks. 

&c 7.179,396 

Deferred  charges    3,714,736 


3,822,384 

1,023,381 

2,704.232 

67.499,811 


1920. 
S 

14.908.000 


27,556.992 

32,504,029 

1,154,916 

14,166,523 
1,591.811 


lAaMlUtes— 
7%  pref. stock.. 
8%     convertible 

pref.  stock...  30,000,000 
Common  stock.  14.862.000 
Class  B  common  45.000.000 
Funded  <fe  secur. 

debt.y .144.330.391 

Mtgs.of  sub.cos.  303.221 
Notes  payable. .  2.500.000 
Acc'ta  pay.  (Incl . 

adv.   pay.   on 

contracts.&c.)  46.684,562 
Bond  Int.  accr'd 
Coups,  payable. 
Contingent.  &c., 

reserves  

Approp.  for  &  in- 
vest, in  add'ns 

to  property  & 

working  cap..  70.000.000 
Unapprop.  surp.  10.826.786 


1919. 

S 
14,908,000 

30.000,000 
14.862,000 
45.000,000 

118,770.892 

743.213 

2.217.723 


1.995,052 
1,189,709 


49,352,919 
1,518,458 
1,154,916 


7,170,444       5,903,497 


62,500,000 
10,304,610 


Total 


389.770,224  357.236.2281      Total ..389.770.224  357.236.228 


X  Includes  in  1920  stocks  and  sundry  securities,  incl.  real  estate  mtges. 
y  After  deducting  in  1920  $99,241,600  in  treasury  pledged  as  eollateral  and 
$45,484,533  purchased  for  sink,  ftmd  or  canceled,  z  Property  account  in- 
cludes $39,512,146  additious.  against  890,682.163  for  depreciation,  deple- 
tion, &c.,  and  $32,671,257  for  amortization  and  excess  costs  of  construc- 
tion, tr.insferred  from  reserve  for  depreciation. 

[The  independent  auditors  Mar.  11  wrote  in  substance:  "The  inventories 
of  stocks  on  hand  have  been  valued  at  prices  not  in  excess  of  cost  or  market, 
and  the  accounts  and  bills  receivable  are  in  otu-  opinion  good  and  collectible. 
Full  provision  has  been  made  for  all  asceitainable  liabihties."] — V. 
112,  p.  465.  375;  V.  Ill,  p.  1854,  1755,  1281. 

Public  Service  Corporation  of  New  Jersey. 
(12i/i  Annual  Report — Year  ending  Dec.  31  1920.) 
The  remarks  of  President  Thomas  N.  McCarter  will  be 
found  at  length  on  subsequent  pag(?s,  together  with  the 
income  account  and  balance  sheets  of  the  company  and  its 
subsidiaries,  and  numerous  interesting  statistical  tables  cov- 
ering a  number  of  years . 

EARNINGS  OF  PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 
AND  SUBSIDIARY  COMPANIES  FOR  YEARS  ENDING  DEC.  31. 

1920.  1919.  1918.  1917. 

Gross  earnings  of  leased 

and  controlled  cos .$72,318,087  $59,136,763  $52,997,839  $47,291,342 


Oper.  exp.  and  taxes 52.360.894 

Amortization  charges 3.237.529 

Net  earnings- _ 


40.821,282 
2.803,808 


33,824,8261 
3.113,559/ 


30,529,369 


Non-operative  income..         241,255 
P.  S.  Corp.  of  N.  J. — 
Income  from  securities 

pledged   (excl.  divs. 

on  stks.  of  op.  cos.) 

&  from  misc. sources  *1, 859, 106 


--.$16,719,664  $15,511,673  516,059.454  $16,751,973 


344.229 


472,518 


1.952.883       1.891.667 


397.706 


1,729.865 


Total .$18,820,025  $17,808,784  $18,423,639  818,879.544 

Deduct — 

int.  of  sub.cos.  $12,324,889  $12,443,377  $12,320,529  $12,299,838 


Bd..&c 

Fixed  charges  of  Public 
Service  Corp.  of  N.  J 

Net   income $2,218,408 

Adjustments 
Common  divs.  paid 


4.276,728       4.351.506       4.282.680       4.202,307 


$1,013,902     $1,820,430     $2,377,400 

18.657  Dcft.406. 537     Cr.841.866     Cr. 117. 161 

(4%)1. 199.984(4 1^)1349982(6)1.799.976  (8)2,399,968 

Preferred  dividends. . .  (8% )804,679(6  2-3)669 ,771  

BaL.sur.  or  def sur..S232,400df$l, 412,389 sur. 8862,320   sur. $94,593 

*  After  deducting  in  1920  $278,045,    in    1919    8207,968,    and    in    1918 
$148,575  for  expenses  and  taxes. 

PUBLIC   SERVICE   CORPORATION   BALANCE   SHEET  DEC.    31. 


Assets — 

Perpetual  Interest- 
bearing  certifs.- 

Securs.   of  subsld. 


1920. 


1919. 


917,836        917,835 


1920.  1919. 

LiabiUties —  S  S 

Common  stock. ..30,000,000  29,999,600 
Preferred  stock. ..10,059,400  10,057,400 
Gen.  M.  5%  bds.. 50,000,000  50,000,000 


and  leased  cos. 104,003,517  102949,8771  Perpetual  mterest- 
Other  securities...       105,736     1,356,6651     bearing   certfS-.20,050,770  20,050,770 
Gen .M .5s  in  tieas. 12,500,000  12,500,000  3-yr.  5%  coll.notesl2,440,600  12,442,600 


Miscell.   Invest'ts. 
Gen.  M.  5s  sk.  fd. 

(par  31,500,000)  1,275,000 
Advances  to  cos. . 

Real  estate,  &c 

Cash 

Acer.  tot.  &  rents. 
-4ccts.  receivable. - 

Prepayments 

Int.  &  divs.  rec'le. 

Sinktag  fund 2,106,219 

Other  spec,  funds.      472.468 
Unamortized   debt 

discount  &  exp.  3.952.506 


101,750 


500.000 
181.911 
339.739 

rr.237 

18,028 
157.497 


1,455.000 

181.911 

240,066 

245.994 

12.013 


1,783,369 
615,776 

4,305,322 


Total 126,703,443  126563,829 

-V.  112,  p.  933. 


Adv.  from  oth.  cos. 

Bills  payable 

Accoimts  payable. 

Accrued  taxes 

Accrued  interest.. 
Other  accr.  Items. 
Prem.  on  stks.  res. 

Contractual  res 

Profit  and  loss 


38,000 

45,000 

4,633 

23,559 

2,283 

17,669 

941,112 

950,546 

109,922 

102,321 

1,500 

1,500 

303,111 

454,328 

752,110 

2,418,635 

Total 126,703,443:126563,829 


March  2G  1921.] 
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(J.  I.)  Case  Threshin?  Machine  Co.,  Racine,  Wis. 

{Report  for  Fiscal  Ycai-  ending  Dec.  31  1"J20.) 
The  report  of  President  Warren  J.  Davis  is  cited  at  length 
on  subsequent  pages  of  this  issue,  togotlit^r  with  tlie  income 
account  for  tlie  year  1920  and  the  balance  sheet  of  Dc^c.  ;il. 
Tlio  four-year  comparative  income  account  wiis  published  in 
V.  112,  p.  1141. 

HAL.WCE  SHEET  DECEMBER  31. 


1920. 

1919. 

Assets — 

S 

S 

Reul  est.,plant8,4c.l2.23-l,391 

10,669.130 

Pat'ts.  deslsnis.  <tc. 

1,044.423 

1,038,340 

Inventories 

22.392.222 

18.314.081 

Notes  receivable.. 

•3,690.009 

3,062,407 

Notes  rec.  for  capi- 

tal atock  purch. 

158.919 

207,026 

Acc'ts  receivable.. 

61,'>,S24 

510, 7JG 

Cash 

1.000.748 

839,887 

Prop,  held  for  sale. 

79.765 

91.515 

y  Investments 

696.028 

714,322 

U.  S.  IJbcrty  and 

Can.  Vict,  bonds 

69,835 

Due  from  property 

sold 

90,000 

105,000 

Prepaid  Int.,  &q.. 

514,625 

230,943 

Total 42.323.614 

36.473.247 

1920. 


1919. 
S 


Liabilities— 
Pref.  stock  (auth., 

$20,000,000)  .  .13,000.000  IH.OOO.OOO 
Com.  stock  (autli.. 

S20.000.000)  ...13.000,000     9,100,000 

Bills  payable 7,160.000     1.450.000 

Audited  vouchers.      370.827     1.345.422 
.Accounts        payable 

(dealers,  Ac.)..  330,046  267,9.03 
Accruixl  Int.,  Ac.  540,818  675,277 
Provision  for  Fed'l 

Income  <fc  excess 

profits  taxes 700,000        702,012 

Reserve  for  contln- 

Kcncles,  &o 3.300,000     2,300.000 

Other  reserves,  Ac.      100,000  73,624 

Profit  and  loss 3.815.922     7.568.960 


Total 


..42.323.614  36.473.247 


*  Uepresents  (customers'  uoces  rocoivablo  for  agricultural  machinery.  &c.. 
including  interest  accrued  thereon.  $1,111  .,")2S.  Ics.s  coinnii.^sion  ccrtificai.es 
outstanding,  S^oLJoO.  y  Invesiment  in  and  advancas  to  fompagnie  Case 
de  France.  S.  A.— V.  112,  p.  1141. 

Western  Electric  Co, 
(Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
The  remarks  of  President  Charles  G.  Du  Bois,  together 
with  the  income  account  and  balance  sheet  as  of  Dec.  31 
1920,  will  be  found  on  a  subsequent  page  of  this  issue. 

RESULTS  FOR  CALEXDAR  YEARS. 

{Including  the  Oimetl  .'iiibsitliarii's.  Western  Eleetric,  Co..  Inc.,    of  Delaware. 

and  Western  Electric  Co.,  Inc.,  of  California). 

1920.      1919.      1918.      1917. 

S  S  S  ^ 

Sales 206,111,680  135,722,489  145, 226, 119  150,340.3.50 

Otherincome 1.747.077  854,.578  664,919       1.309.192 


Gros.s  income 207.858,757  136,577.067  145.891 .0.38  151.649.551 

Cost  of  merchandise 183.511.734  118,420.440  128.219.691   135,427,053 

Expenses 14.321,434     10,9S6,139       9.999,965       8.487.527 

Taxes.. 1.748.175       1.518,399       1,520,533       1,073,411 


Net  income 8,277,414 

Interest  paid 4,037,645 

Reserve  for  continKenc's      

Spec,  pay't  to  employees      

Preferred  divs.   (6%).x.  345,000 

Common  div-idends.. ($10)3,000,000 (10)  1,500,000 (10)  1.500,000  (8)1,200,000 

Balance,  surplus 


5,6.52,089 
1,263,180 


1,800,000 


6,1,50,849 
1.. 540,528 
1.000,000 
100.000 
1,800.000 


6.661,560 
1,309,84-1 
2,000,000 
.500.000 
1,350,000 


894,709       1,088,909 


210,321 


.301,716 


X  Dividend  on  preferred  stock  to  date  of  its  retirement  March  9  1920. 


Assets — 
Real  est.  &  bldgs 
Mach'y  &  equip. 

Merchandise 

Cash 

Trade  accept'ces 
Trus.  &  employ, 
bond  pur. plan 
Bills  receivable. 
Acc'ts  receivable 
Lib.  bonds  (mar- 
ket value) 

Sundry  invest'ts 

(market  val.). 

Intemat.  West'n 

Elec.  Co.,  Inc 


BALANCE  SHEET  DECEMBER  31 

1920.  1919. 

$  S 

17,174,836  14,704,310 

20,663,477  15,839,796 

72,209,721  45,097,345 

7,825,257  4.914,238 

1,869.307        


1.066,751 

848.378 

44,012.698 

1.193.220 

2.703,265 

19.017.286 


1,335.015 
29.526,549 

2.303.391 

1.396,639 

13,372.642 


Total 188,584,196  128,489,925 


LlabilUies — 

Pref.  stock. a 

Com.  stock   (no 

par  value). b. 
First  Mtge.  bds., 

5%,  due  1922. 

Bills  payable 

Con  v.   7%    gold 

bonds 

Bills  pay.,  accr. 

by  Lib.  bondg 
Acc'ts  payable. . 
Trade  accep.dls. 
Res've  for  depr. 
Res've  for  empl, 

benefit  fund.. 
Res've  lor  cont. 


1920. 

$ 


1919. 

S 
30,000,000 


57,949,453     27,054,594 


15,000,000 
41,550,000 

27,000.000 

1.200,000 
14,563.466 

1,082,384 
24,021,005 

1,600,000 

4,617,888 


15,000,000 
13,500.000 


2.020.000 
14,217,480 

2d,26V.379 

1.600,000 
4,833.472 


Total 188,584,196  128,489,925 

a  Preferred  stock  T^.'r  authorized,  500.000  shares;  none  are  issued. 
b  Common  stock,  authorized,  500,000  .shares,  of  which  350,000  are  Issued: 
no  par  value. — \ .  112,  p.  478. 

Union  Bag  &  Paper  Corpdration. 
(Report  for  Fiscal  Year  ending  Dec.  31  1920.) 

INCOME  ACCOUNT  (INCLUDING  SUBSIDIARY  COMPANIES). 

Calendar    Years 11    Mos.   to  12   Mas.   to 

1920.  1919.         Dec.  31  '18.  Jan.  31  '18. 

Gross  sales  (7)  $12,007,686  $11,664,303  $11,688,145 

Net  earns.,  &c. (sec  note)  $3,374,738     $2,335,255     $2,619,173     $3,131,106 
Dividend  from  St.  Mau- 
rice Paper  Co (llH%).546,562(3Ji)140,625    (lJi)46,875  

do      do      stock..  (30%)  1.125. 000  

Total  Income .$5,046,300  $2,475,880  $2,666,048  $3,131,106 

Less— Provision  for  depr.       $428,173  $348,221  $460,711  $261,006 

Interest  on  bonds xl60.244  188,811  187,151  '11,620 

Excess  prof.  &  inc. tax        982,956  ^58,228  601,467  5.55,764 

Balance .$3,474,927     $1,680,619     $1,416,719     $2,102,716 

Dividends;.    --.(18%)1, 081, 896(6  )^)640,182(6%)589,075(6%).589 ,075 

.J*-°     In  Liberty  bonds.  (2%)  195 ,882  (4fT))399,.363 

Adj.    of   Fed.    taxes   for 

previous  years 70,286 

Surplus.a $2,393,031         $774,271         $827,645     $1,114,278 

Profit  and  less  surplus..  $1,874,306     $3,948,987     $3,174,715     .$2,347,070 

Note. — Prior  to  the  year  1920  the  company  was  accustomed  to  report 
its  net  earnings  after  deducting  ordinary  repairs  and  maintenance  and  also, 
as  a  separate  item,  the  dividends  received  from  the  St.  Maurice  Paper  Co. 
For  1920  it  shows  "net  earnings  (Including  Income  from  subsidiary  com- 
panies) after  deducting  the  aforesaid  ordinary  repairs  and  maintenance. 
The  "Chronicle,"  knowing  the  dividends  disbursed  bv  the  St.  Maurice 
Paper  Co.  In  1920  (namely  30%  stock  dividend  paid  in  April,  and  11 'i';, 
in  cash  dividends,  viz.,  Feb.  134%.  May  iyi%  and  5%  extra,  Aug.  2'';, 
and  Nov.  2%),  has  deducted  and  shows  these  dividends  separately,  but 
this  still  leaves  included  In  net  earnings  dividend  income  from  one  or  more 
other  subsidiaries  to  disturb  the  comparison  with  previous  years  — Ed 

X  Includes:  (a)  5%  1st  M.  gold  bonds  Union  Bag  &  Paper  Co.,  $117,638; 
(0)  5%  1st  M.  gold  bonds  of  Sheboygan  Paper  Co.,  $34,006;  and  (c)  6% 
,Donds  of  Allen  Brothers  Company. 

'  a  Surplus  for  year  of  $2,393,031  Is  added  to  previous  surplus  of  $5,805. 89s 
(as  adjusted) .  making  a  total  of  .$8,198,929.  from  which  has  been  deducted 
50%  -stock  dividend  (paid  May  20),  $4,977,850;  dividend  reserve  for  1920, 
$1,200,000  (see  V.  111.  p.  2529);  adjastment  for  depreciation,  .«146.773; 
leaving  a  profit  and  loss  siu-plus  of  $1 ,874,306. 


CUNSULllJAJEIJ 
1920. 
Assets —  S 

Plants,  bldBS.,  Ac.  11.387,973 
St.  Maurice  Paper 

Co.  Slock  at  par  4,879,000 

Invejstiiicnta si'c  bilow 

luveulury  (ut  or  below  eoiii): 

Pulpwood 1,113,826 

Supplies,  &!■ 852,026 

Merchandise...   2,717.454 
Acc'ts  receivable..       952.746 

Cash 012.882 

Prepaid  Ins..  &o..       78.901 


UALANCE   SHEET   DECEMllEi:    31. 


1019.     I 
S  I. 

10.784,125   Cai 


3,7.V).O00 
430.000 

1,056,491 

471,205 

1,491,983 

1,422,359 

415,692 

71.752 


Isi 

Cli.  ... 

All. 

Ac.  -    ... 

Ini  t-d.. 

Ac>  I     1  .<«.. 

Surp.  (ru  ,ippral8.) 

Surplus 

Reiierved  for  dlv.. 


1920 


iiM.^Atli 

140,000 

649,550 

64,6(14 

1,000.000 

1 ,8y4 ,305 
1.200.000 


1919. 

« 

10,000.000 

2.447.000 

700,. «» 

15U,000 

424,401 

75,S08 

290,000 

1.866,012 

3.948,987 


'.'3,008 


^Total 22,594,809  19,893,608       Total 22,594     ■■>■ 

\  Includes  niarketablu  Invostmeuis  and  blllii  receivable 

z  Includes   4    shari's   reserved    for   exchange   for   outblauumK      -liics   of 

Preferred  and  ('omniou  stock  of  Union  li:iK  &  Paper  Co.  In  accordunci?  with 

cousolld.'ttlon  |)l;»n;  outstanding.  149. 33S  sliares. 

V  After  deducting  *1. 022.000  bonds  In  treasury  and  81,780,000  bonds  re- 

deenicd  and  heUI  b>M4io  trustees  of  sinking  fund. — V.  1 12,  p.  il64. 

Elk  Horn  Coal  Corporation. 


(Report  for  Fiscal   Yetir  ending  Dec.  31    1*J20.; 

The  income  account  for  the  year,  together  with  the  balance 
sheet  as  of  Dec.  31  1920,  will  bo  found  under  "Reports  and 
Documents"  on  a  subsequent  page. 

\.ti    .  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1920-  1919  1918 

Earnings  (all sources) $5,374,C)60     $2,829„542     $4,951,921 

Oper.  exp  .  taxes,  &c 3.234.263       2.0,57.197       2.9.30.519 

Depreciation,  &c 324,000  288,033  308.752 


1917 
$4,497,121 
1,972.937 
278,395 


Net  earnings 

Federal  taxes 

Fixed   charges 

Preferred  dividends  (6%) 
Common  di  vidouds 


$1,815,787        $484,313 


411.033         $419,726 

395.589  395„576 

(4J^)539.924 


$1,712.6.50 

$101,302 

.360.703 

395.5.58 

(6)719,278 


$2,245,789 

$107,960 

414.631 

393.363 


Balance,  surplus $1,009,165  def$870.912        $135,809     $1,329,835 

Profit  and  loss,  surplus... $1,686,582        $677,417     $1,548,329     $1,425,239 
— V.   110,  p.   1418.  _      

Standard  Oil  Company  of  California. 

(Report  for  Fiscal  Year  ending  December  SI  1920.) 
President  K.  R.  Kingsbury  says  in  substance:  

Outstanding  Features. — The?e^were  (1)  the  discovery  and  deTelopment  of 
new  oil-fields  and  a  great  increase  in  our  production  of  crude  oil,  (2)  a 
growing  demand  throughout  the  Pacific  Coast,  Arizona,  Nevada.  Hawaii 
and  Alaska  for  petroleum  products,  which  outstripped  the  sujiply  and 
resulted  in  lieavy  drafts  on  the  reserve  stocks  of  crude  oil,  which  for  yearF 
were  carried  on  the  Company's  books  at  cost. 

Results. — Earnings  for  the  year  1920  after  deducting  all  operating  and 
marketing  expenses,  were  $59,413,819,  From  this  there  was  written  off 
for  depreciation  $6,784,833,  and  for  depletion  $3,013,732.  There  was  also 
deducted  for  Income  and  Excess  Profits  Tax  an  estimated  $7,960,000, 
leaving  a  net  profit  carried  to  suitjIus  of  $41,655,254,  or  18.79%  on  invested 
capital  and  surplus  of  $221.()77.017  as  of  Dec.  31  1920. 

Regular  cash  dividends  of  .$10  per  share,  with  extra  dividends  of  $4  per 
share,  aggregating  $13,912,263  were  paid  on  outstanding  Capital  stock. 

Surplus. — Surplus  account  was  increased  by  $64,186,539,  included  in 
which  is  $36,395,316  representing  revaluation  of  lands  due  to  the  discovery 
of  oil  in  the  Elk  Hills  of  the  San  Joaquin  Valley  district  and  Huntington 
Beach  and  Brea  districts  of  Southern  California,  This  enhanced  value  is 
set  up  on  the  books  imder  rules  and  regulations  of  the  Internal  Revenue 
Department  for  the  purpose  of  determining  depletion. 

Plant  Account. — During  the  year  1920  plant  account  was  increased  in  all 
departments  by  expenditures  for  new  construclion  and  additions  in  amount 
of  $35,870,649. 

Inventories. — Inventories  amounting  to  $42,895,260  represent  supplies  of 
$16,880,699  and  petroleum  products  of  $20,014,561.  AH  inventories  are 
valued  at  cost  or  market,  whichever  is  lower. 

Vahiaiion. — The  increase  in  our  showing  for  1920  as  compared  with  1919 
is  largely  due  to  the  production  of  crude  oil  which  was  de\cloped  during 
1920  on  unproven  lans  in  the  Elk  Hills  and  Huntington  Beach  districts, 
which  a  few  years  ago  were  not  consitierod  as  having  oU  possibilities.  These 
two  new  fields  together  with  the  company's  other  producing  properties 
were  surveyed  diu-ing  the  year  by  Ford,  Bacon  &  Davis,  engineers  of  New 
York,  and  were  valued  by  them  at  over  $250,000,000. 

Increase  in  Consumption — Gasoline  Imported.- — During  1920  the  United 
States  Navy  and  the  United  States  Shipping  Board  boats  consumed  more 
than  8,000,000  barrels  of  California  oil  as  compared  \vith  but  little  more  than 
900.000  baiTels  in  1918. 

Gasoline  production  showed  no  decrease  but  consumption  so  increased 
that  it  was  necessary  during  the  year  for  the  comi)any  to  bring  from  Mexico 
and  the  Mid-Continent  fields  nearly  2.000.000  barrels  of  this  product  to 
suppl.  the  trade  formerly  furnished  from  California. 

During  the  latter  part  of  the  year  the  large  increase  in  our  production  of 
crude  oil  gave  promise  of  an  increased  supply  of  both  fuel  oil  and  gasoline. 

Crude  Oil  Production. — The  gross  production  from  the  company's  wells 
was  29,073,429  barrels  of  crude  oil.  a  daily  average  of  79.436  barrels  as 
compared  with  25,484,984  barrels  in  1919,  a  daily  average  of  (i9.S22  barrels, 
a  gain  of  9,614  barrels  daily,  equivalent  to  an  increase  of  13.8%. 

Eighty-six  oil  wells  and  one  gas  well  were  completed  during  the  year. 

On  Dec.  31  1920  the  company  was  engaged  in  drilUng  56  new  wells,  and 
redrilling  19  old  wells,  a  total  of  75  strings  of  tools. 

Stocks  of  Petroleum  Products.— The  total  stock  of  crude  oil  on  hand  as  of 
Dec.  31  1920,  was  7,615.219  barrels.  The  total  of  all  stock  (crude  semi- 
finished and  finished  stocks)  was  15,660.066  barrels,  a  decrease  hi  crude,  of 
452,860  barrels  and  in  the  total  of  all  stocks  of  3,809,715  barrels  (10,437 
barrels  per  day) . 

Crude  Oil  Prices. — The  base  price  of  $1.23  per  barrel  offered  by  the 
company  on  June  10  1919  for  heax'y  crudes,  was  unchanged  until  Mar.  17 
1920,  when  the  company  increased  its  offer  for  the  hea^■y  crudes  25  cents 
per  IJarrel.  The  offers  for  refinable  grades  at  the  same  tune  represented 
increases  of  26  cents  to  $1.26  per  barrel  for  the  very  highest  grades.  On 
July  10  1920  tlje  company  increased  its  offer  12  cents  per  barrel. 

Producing  Properties. — The  company's  producing  operations  during  1920 
were  most  successful.  Our  development  on  its  Tupman  fee  prrii)erty  at  the 
east  end  of  the  Elk  Hills  on  which  the  first  well  was  conip!ete<i  In  Feb.  1920. 
resulted  in  a  daily  average  production  in  Dec.  1920  of  o7.438  barrels. 

In  Southern  California,  our  wildcat  efforts  resultcxl  in  the  discovery  of  the 
Huntington  Beach  field  in  Orange  County.  One  of  the  wells  fmished  in  this 
area  had  an  initial  production  estimated  at  6,000  barrels  per  day  but  the 
casing  colapsed  and  reihilUng  is  now  in  progress.  Since  Jan.  1  1921  the 
company  has  completed  several  wells  in  that  localit.v  each  with  an  initial 
daily  production  of  500  to  800  barrels.  The  company  has  5,514  acres  of 
land  under  lease  in  this  district  at  this  time. 

The  discovery  of  a  new  oil  horizon  at  a  depth  of  approximately  4.000  ft. 
on  the  Kraemer  No.  2  property  in  the  Richfield  District,  Southern  Califor- 
nia, has  added  materially  to  our  production  on  that  property. 

We  have  also  leased  and  are  drilling  on  (a)  1 ,628  acres  of  land  about  12 
miles  northwesterly  from   Huntington   Beach.     (6>    Over  9.000  J.crec  in 
Ventura  Countv.     The  Company  Is  also  ■■■\\ildcatling"  in  other  parts  of 
this  State  and  in  Washington  and  has  geological  parties  in  Central  and 
South  America  and  in  Mexico. 

Through  the  subsidiary  the  Richmond  Petroleum  Co.  (entirely  owned) 
we  are  prospecting  in  Rio  Blanco  County.  Colo.,  and  are  drilling  on  the 
Bondoc  Peninsula.  Island  of  Luzon,  Philippine  Islands. 

Manufacturing  Department. — Refining  facilities  were  increased  by  $13,- 
663.361.  A  new  office  building  and  new  mechanical  shops  were  completed 
at  Richmond  and  new  mechanical  sliops  at  Kl  Segundo.  Work  is  progress- 
ing on  a  new  can  factory  at  Richmond  and  on  the  installation  of  40  hew  pres- 
sure imits  at  Richmond  and  El  Segundo. 

Marine  Department. — In  1920  the  company  contracted  for  one  single-screw 
tank  steamer.  10.200  tons  deadweight  capacity  and  three  twin-screw  tank 
steamers,  each  of  15.000  tons  deadweight  capacity.  These  four  ships  to- 
gether with  two  other  ships  now  building,  contraclctl  during  1919.  will  be 
deUvered   during   1921.      The    company    purchased  a  new   single-screw 


1276 


THE   CHRONICLE 


[Vol.  112. 


tftnk  miMiiicr  of  9,752  tons  deadweight  oapaclty.  The  affffrcKJitc  cost  of 
those  seven  ships  r<'i>rcsems  an  expendltun-  of  alxdit  SI  T.Of)0.000.  Two 
vessels  ronlraclcd  for  in  1010  were  delivered  and  are  now  in  service.  Two 
steamers  wore  sold  diirinR  the  year  and  three  chartered  from  the  U.  S. 
ShippinK  Hoard  have  been  returned  to  the  owners. 

I'ijic  lAne. — The  pipe  lines  were  extended  to  the  Elk  Hills  and  ITuntlngton 
ncacli  districts  at  a  cost  of  .*.")-1 0.000. 

Salrx. — The  sales  pl.mt  account  wiis  increase<l  by  S'l.OKi.'iOO.  Twenty- 
seven  new  siib-.stalions  were  added,  making  the  total  '111  and  43  new 
service  stations  making  a  total  of  261.  There  were  also  added  266  motor 
trucks  and  177  automobiles. 

Aniomobitcs  and  Trucks. — On  Doc.  .31  1920  the  company  had  In  service 
1.301  motor  trucks  and  1.0.50  automobiles. 

Tnxs. — Tax  payments  during  the  year  Included:  Federal  Income  and 
excess  i)rofits  tax  CIOIO)  S9,206,862;  Federal  cajiltal  stock  tax.  S374.01'l; 
rraiiclii.ses  and  licenses.  S;'!17,032;  property  taxes  for  1920,  $2.(;07.900; 
total.  .S12.,'>0G,708. 

or  the  properly  tax  .S2,3.'').5,2S3  was  paid  In  C.ilifornla.  and  $2.52.616  in 
other  Siate-s.  Property  taxes  incrca-sed  for  the  year  .?890, 035  or  51.81%, 
larprely  due  to  liigher  tax  rates. 

/•:n>i)Ioyirx. — On  Dec.  31  1020.  the  number  of  employees  was  18.805,  an 
incrc.'use  of  2.410  over  Dec.  1919  and  the  company's  payroll  for  1920  in- 
creased 33.91^';^  over  1919.  averageing  9.12'i  per  employee. 

Neil)  Home  Office  Huilding. — Karly  in  l!)20  the  company  purchased  at 
Bu.sh  .and  Sansomo  Streets  Immediatcl.v  opposite  the  present  buildmg  in 
San  Francisco.  i)r<)pcrliV  13().5  fiioi  by  206.25  feet  on  which  wo  have  started 
the  construction  of  a  22-story  office  building. 

Stockholders. — Number  Increased  during  the  year  from  7,140  to  7.452; 
45%   are  women. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1920.  1919.  1918.  1917. 

Prod.,   crude  oil    (bbls.).29.073,420     25.484,984     22,446,021     18,286,-588 

Earnings $5,9.413,819  $48, .566,328  .514, 276,. 522  .'630,377,073 

Deprec.  &  Depletion..  9,798,565  8,176,220  9,917,985  5,897,326 
Excess  profits  &  Income       7,960.000       9,327,339     19.405,462       5,830,116 

Net  profits $41,6.55,2.54  $31,062,768  $14,953,074  $18,649,631 

Dividends 3,912,263     10.931.064       9,937,331       9,316.248 

Ratepercent- (14%)             (11%)              (10%)             (10%) 

Div.  in  Lib.  bonds (23^)2,484,333  2,484,333 

Balance,  surjjlus. 
Previous  surpltis 


$27,742,991  $17,647,371     $2, .531,410     $9,333,.383 
58,117,168     17,810,633     15,272,378     30,782,.324 


Total  surplus $85,860.1.59  $35,4,58,004  $17,803,788  $40,115,707 

Adj.  taxes,  prev.  yr Cr48,232      /)eb46.442  C7-6,845        

Appreciation  account. a     36,395,316     22,705,605        

Stock  div.  (33  1-3%)..        24,843,327 


Total  P.  &L.surpl.. $122. 303.706  858,117,168  $17,810,633  $16,272,378 
a  This  represents  enhanced  values  due  to  discoveries  of  oil  on  Company's 
land,  referred  to  in  statement  and  is  set  up  on  books  of  company  in  accord- 
ance with  rules  and  regulations  of  the  Internal  Revenue  Department  for  the 
purpose  of  determining  depletion. 

BALANCE    SHEET  DECEMBER   31. 


1920. 

A.  sscts S 

Plant  account.. 174. 282, 899 
Govt,  securities.     3,885,570 

Other  invest 159,461 

Inventories 42,895,260 

Accounts  rec 17.753,404 

Notes  recfiv 380,825 

Emp.  Lib.  Loan 

account 

Deferred  charges    2,708,454 
Cash 3,689,734 


1919. 

$ 

110,377,447 

6,292,469 

160,861 

35,184,439 

14,744,892 


587,701 
1,511,247 
5.458,496 


Liabtlitics — 
Capital  stock. -X 
Accounts  pay... 
Notes  payable .  _ 
Excess  profit  & 

Inc .  taxes  (est) 
Insur.  reserve.. 
Merchandise  due 

on  contract.. 
Suspended  earns 
Stock  premium. 
Surplus  "y" 


1920. 
S 
99,373,311 
8,187.675 
3.965,000 

7,960.000 
94,163 

724,053 

2,897,697 

250,000 

122,303,707 


1919. 
$ 
99,373.311 
5,589.753 


9.327.339 


723,044 

936,937 

250,000 

58,117,168 


Total 245,755.606  174,317, 5r)l        Total 245,755,606  174,317,551 

X  After  deducting  $626,689  tmsubscribed  stock. 

y  Surplus  as  shown  is  made  up  of  (a)  earned  surplus  Dec.  31  1920.  $55,- 
406,099  and  appreciated  surplus  Dec.  31  1920,  $66,897,607.— V.  112, 
p. 1031 

Peerless  Truck  &  Motor  Corp. 

(Report  for  Fiscal  Year  ending  Dec.  31   1920.) 
President  Burton  G.  Tremaine  says  in  substance: 

status — The  favorable  business  conditions  in  the  automobile  industry 
ended  abruptly  during  the  summer  of  1920.  and  since  that  time  tlie  industry 
has  passed  through  a  severe  depression.  That  the  affairs  of  the  corporation 
were  in  excellent  shape  to  meet  this  depression  is  clearly  shown  in  the  state- 
ment submitted  herewith,  aud  its  present  sound  financial  condition  is  the 
best  insurance  for  its  futtire  prosperity  when  normal  business  conditions 
are  again  restored 

Gold  Notes. — During  the  year  the  corporation  has  purchased  on  the  open 
market  aud  deposited  with  the  trustee  $430,300  of  its  $5,000,000  Ten- Year 
Gold  notes  dated  Nov.  10  1915  and  due  Nov.  10  1925.  Including  this 
purchase,  it  has  now  reacquired  and  deposited  with  the  trustee  $2,694,850 
par  value  of  these  notes.  Thus  more  than  half  of  the  fimded  debt  has  been 
paid  in  half  the  period  for  wliich  the  loan  was  made. 
Extracts  from  Report  of  L.  H.  Kittredge,  Pres.  Peerless  Motor  Car  Co. 

During  the  first  half  of  1920  the  demand  for  our  product  greatly  exceeded 
the  capacity  of  the  plant,  but  the  strikes  of  steel  workers  and  of  the  railway 
switchmen  made  manufacturing  extremely  difficult  and  interfered  to  some 
extent  with  the  production  of  the  Peerless  Works.  NotWTthstanding 
these  difficulties,  the  company  completed  the  first  half  of  too  year  less  than 
200  cars  behind  its  full  capacity  schedule. 

Shortly  after  the  mid-year  period,  the  demand  for  motor  cars,  in  common 
with  many  other  commodities,  rapidly  diminished  to  a  point  considerably 
below  normal.  This  sudden  change  from  abnormal  to  le.ss  than  normal 
deman  naturally  resulted  in  a  large  inventory,  and  the  business  conditions 
for  the  balance  of  the  year  were  so  poor  that  this  inventory  could  not  be 
liquidated.  However,  the  financial  condition  of  the  company  was  so 
strong  that  it  continued  to  discoimt  purchase  invoices  and  did  not  find  it 
necessary  to  use  trade  acceptances  or  to  borrow  money  from  the  banks. 

Outlook. — The  year  of  1921  will  undoubtedly  be  one  of  keen  competition 
because  of  the  over-expanded  condition  of  the  older  companies  and  the 
many  new  companies  which  have  come  into  existence  during  the  period  of 
abnormal  prosperity  resulting  from  the  war. 

CONSOLIDATED  PROFIT  AND  LOSS  ACCOUNT  FOR'CAL.  YEARS. 

1920.  1919.  1918. 

Net  sales $14,919,065  $12,928, 600a$ll, 890, 079 

Cost  of  sales,  incl.  all  oper.,  selling  & 

gen.  exp.,  plant  maint.  &  repairs...  13,438,105  11,864,735  10,831,089 
Depreciation  of  plants 248,192  218,714  214,808 


Net  income  from  sales 

Other  income,  incl.  int.  earned. 


$1,232,768 
219,732 


$845,152 
291,631 


$844,181 
230,808 


Total  income 

Int.  on  Peerless  Truck  &  Motor  Corp. 

6%  secured  convertible  notes $149,807 

Fed.  exc.  prof,  tax  &  income  tax  (est.)  200.000 

Depreciation  of  investment,  &c 13,878 

Sundry  other  charges 35,554 

Depreciation  adjustment Cr. 50, 840 

Dividends (8}^%)850,000 

Pref .  divs.  of  Peerless  Motor  Car  Co.  .  1 ,526 

Dlsct.  on  lO-yr.  notes  with  trustee Cr. 10,045 


$1,452,500     $1,136,783     $1,074,989 


$166,018 

122,403 

41,715 


$229,112 

71,. 596 

386 


(2)200,000 

1.526 

Cr.65,506 


1,736 
Cr. 293, 681 


Total  deductions.. $1,189,880        $466,1.56  $9,150 

Balance,   surplus $262,620        $670,627     $1,065,839 

a  Including  sales  to  date  of  liquidation  of  General  Vehicle  Co.,  Inc., 
$770,045. 

Note. — An  annual  dividend  of  4%  has  been  declared  on  the  $10,000,000 
capital  stock,  par  $50,  payable  in  four  quarterly  installments  of  1%  each, 
as  follows:  Mar.  31,  .Tune  30,  Sept.  30  and  Dec.  31  to  holders  of  record 
Mar.  1,  June  1,  Sept.  1  and  Dec.  1,  respectively.  In  Jan.  last  a  quarterly 
dividend  of  1H%  was  paid.  Dividend  record  for  1920:  Jan.  and  April, 
quarterly  divs.  of  1 J^  % ,  together  with  extras  of  H  of  1  %  each;  in  Julv  and 
Oct.  regular  quar.  divs.  of  2M%  each — total,  9%. 


CONSOLIDA  TED  BALANCE  SHEET  DEC.  31 . 


Astett — 
Land,  Dlanl.  biflgs. 

<V  c(|Ulpnioiit.a. 
b  I'utth.   Iriinr-|ili«^ 

and  Kood-wlll 

Cash 

Invcnlorlf-s.d 

U.S.  LIb.bds.and 

CRrtfH.  ol  Indcbt. 

Sundry  dol)tor.s 

Ace  ts  A  note.s  roc.. 

*c.,I(!a<i  re.>iBrve. 
f'ash     to     acquire 

bul.  of  Htor-l<  of 

P.M.C.Co 

Prepaid  Insur.,  Ac. 


1920. 
$ 


1919. 

S 


LiahaUiu— 

c  Capital  Etook 4, 

2,972,774     3,067,853  ]  Pecrlewi  .Motor  Car 
Cn.  Prot.  Htock. 
2. 802.031     2.802.034   Pe<^rleflH   Truck    4 
421 .312     ]  .237,044  |      Motor  C;orD.  8% 
5,410,080     3,«18,767       H.-curwl  convert- 
ible notes (12. 

1,406.208     3,.382.333  I  Account*  payable. 

94,486         112,1.';6    lioc.  draft.s  disc.. 

lilvldcnd  payable. 

617,974        982,282   Sundry  creditors  4 

I     reserves 

Conllng  t  reserve. 
Surplus 5 


1920. 
S 

,898.110 

21.800 


22,890 
46.847 


22.890 
06,171 


30.1.150 

270.009 

56.507 


698. S.M 

81,357 

,522,220 


1910. 

* 

4,898.110 

21,800 


2.735,450 

1.1W;.297 

470.872 

200.fWO 

efifl4,0.^8 

29.0,342 

5.2.09.600 


Total .13,854.607  1,5,051.529'      Total 13.8.54.607   15.651..V,i9 

a  After  deducting  in  1920  $255,302  charged  off  for  depreciation,  b  In- 
cluding cost  of  acquisition  of  stocks  of  sub.  cos.  c  Rri)resentinK  considf-ra- 
tion  received  in  cash  for  (auth.  S20.0f)0.0()0j  SlO.OOO.iiOO  ^200. 000  shares  at 
$50)  capital  stock  i.ssucd  a-s  full-paid  and  non-assessable  in  accordance  with 
the  Virginia  statutes,  d  Valued  at  cost  or  market,  whichei'er  is  lower, 
e  Including  rascrves  for  Federal  taxes,  g  After  deducting  $2,694,850  re- 
acquired and  deposited  with  trustee. — V.  112.  p.  6.59. 

Hocking  Valley  Products  Co. 

{Report  for  Fincal   Year  ending  Dec.  .31    1920.) 
President  S.   L.   Chamberlaine,   Columbus,   O.,  Jan.    19 
1921,  said  in  substance: 

The  report  herewith  shows  gratifying  results  and  a  very  Ratisfa/-tf)ry 
financial  condition.  During  the  year  a  5%  dividend  ^amounting  to  $68.- 
275)  was  paid  from  earnings,  after  ample  reserves  (totalins?  ($116,882).  were 
made  for  sinking  fund,  extraordinary  repairs,  replacements,  depreciation, 
depletion  and  doubtful  accounts,  Iraving  a  net  balance  of  $46,015  as  an 
addition  to  surplus.  As  earnings  were  derived  chiefly  from  coal  and  oil. 
it  is  evident  that  the  diversity  of  its  products  Ls  of  singular  advantage. 

The  brick  manufacturing;  plant,  hampered  by  stagnation  in  building, 
inadequate  car  supply  and  inefficient  labor,  closed  down  in  November,  but 
with  a  desirable  stock  on  hand.  Conditions  having  improved  the  plant 
will  reopen  as  soon  as  the  trade  revives. 

Our  holdings  of  almost  14.000  acres  of  coal,  clay  and  oil  lands,  all  capable 
of  further  development,  offer  possibilities  of  enlarged  operations.  Oil  pros- 
pects are  particularly  encouraging.  Since  Jan.  1  1920  24  wells  have  been 
completed,  of  which  19  are  producing  oil  or  gas,  and  5  were  failures.  At 
present  three  wells  are  being  drilled  and  14  locations  have  been  selected 
for  early  development. 

The  officers  and  department  managers  have  all  become  substantial  hold- 
ers of  the  stock. 

Production,  etc..  Year  1920. — (1)  Number  of  brick:  Production,  8.694,416 
(against  7,196.695  in  1919):  sales,  6,442.479  (agst.  9.686,22  8  in  1919) 
shipments,  6,171,479  fagst.  7.098,517);  unfilled  orders  Dec.  31  1920.  271.- 
000;  inventory  Dec.  31  1920.  3,481,425.  (2)  Tons  of  coal:  Production 
(mines  under  lease),  425.329  (agst.  201,802  in  1919);  sales  (on  commi.-»sion) 
212,596  (agst.  83,518).  (3)  Barrels  of  oU:  Production  (underlease).  189,6.59 
(against  144,380  in  1919) . 

RESULTS  FOR  CALENDAR   YEARS. 

1920.  1919.  1918.  1917. 

Gross  income $1,4.53,610        $486,910        $774,619         $889,799 

Cost  of  products  sold,  ex- 
penses and  taxes 1.177,085  381,541  645,635  710.819 


Net  earnings. $276,525 

Bond  interest 45.352 

Res.,  sinking  fund,  &c..  116,882 

DividendNo.  1  (5%).._  68,274 


Net  oper.  income 

Add  previous  surplus 

Adjtistment 

Deduct — Taxes  prev .  yr . 
Ad  j .  of  iut .  &  siiik .  fund  . 


$46,015 

4.818 

115,019 


$105,369 
45,868 
30,040 


$29,461 
65,475 


$128,984 
24,684 
55,946 


S178.950 
28,429 
74,528 


3,921 
86,197 


$48,354 
22.654 

"5^532 


Profit  &  loss  surplus..       $165,8.52  84,818  $65,476 

BALANCE  SHEET  DEC.  31. 
Assets—  1920  1919  LiaUlUies—  1920. 


Property  accounts  52,230,077  51,599,081 
Del.  conting.ass'ts        16,471  65,622 

Cash&U.S.  bonds.        71,047  43,919 

Other  current  ass'ts     241,402        273,883 


Total 52,558,997  $1,982,505 

-V.  112,  p.  475. 


Cap.  stk.  outst'g. $1,378, 665 

Funded  debt S98.90O 

Current  liabilities.      115,580 
Surplus 165,852 


$75,994 

289,507 

75.153 

418,665 

$22,6.54 


1919. 

$919,270 

915,200 

143,217 

4,818 


Total 


$2,558,997  Sl,982,.505 


Deere  &  Company,  Moline,  111. 
{Report  for  Fiscal  Year  ended  Oct.  .31  1920.') 
President  William  Butlenvorth,  ]Moliue,  Feb.   17,  v/roie 
in  substance: 

Results. — Income  from  operations  after  makirig  provi.'-ion  for  all  Federal 
and  local  taxes,  depreciatitm.  cash  dis.dunts,  possible  !os.=er>  of  receivables 
and  other  contingenciel  was  .S6.409.90S  (contrastin;!  v.ith  $6,555,807  in 
vear  1918-19]  Deductions  were:  (f)1  Xdministrative  and  general  e>ri)Ci'-''"=- 
•SI. 121. 884;  (ft)  interest  on  notes  payab:e.  &c..  net.  $.570,265;  (c)  deple.;on 
of  timber  lands  and  miscellaneous  charges.  .S160.041.  Net  income  for  the 
vear,  $4,647,718  [against  $5.2.57.177  in  vea.-  1918-19].  Preferred  dividends 
called  for  $2.4,50.000.  Total  p.  &  1.  surplus  Oct.  31  1920,  $17,237,487 
[against  $15,039,770  in   1919]. 

The  sales  increased  about  15%  over  1919.  btit  owing  to  large  increases 
in  the  costs  of  materials  and  supplies,  and  of  labor  and  overhead  expenses 
the  profits  were  reduced  by  .S609.4.59. 

Working  Capital. — The  net  working  capital  cl,ecreased  $270,339,  resulting 
from  (1)  an  increase  in  quick  assets  of  $12,947,269.  chiefly  due  to  increases 
in  inventories  of  S7.6S0.280  and  in  receivables  of  $5,927,018;  (2)  an  increase 
in  liabilities  of  -513,217,608  occasioned  by  increases  in  notes  payable  of 
$13,340,817,  &c. 

During  the  year  we  priced  all  inventories  at  cost  or  market,  whichever 
was  Io^\er.  and  set  up  a  reserve  to  cover  the  reduced  value.  .After  deducting 
this  reser%e  the  inventories  at  Oct.  31  1920  showed  an  increase  of  S7 .680.280. 
as  compared  with  Oct.  31  1919  brought  about  by  the  unforeseen  decline  in 
business  occasioned  by  the  decline  in  the  price  of  farm  products. 

Owing  to  the  increase  in  the  volume  of  business  during  the  year,  and  also 
to  a  falling  off  in  collections  during  the  fall  months,  the  company's  notes 
and  accounts  receivable  increased  $5,927,018  during  the  year.  The  in- 
creases in  the  inventories  and  the  notes  and  accounts  receivable,  account 
for  the  large  increa.se  in  notes  payab'.e  of  $13,340,817. 

Capital  Expenditures. — Capital  charges  during  the  year  aggregated 
$1,999,187,  principally  for  additions  to  the  plant  of  the  Waterloo  Gasolii\e 
Engine  Co.  at  Waterloo,  Ta.,  and  the  Van  Brunt  Mfg.  Co.  at  Horicon,  Wis. 
Timber  properties  were  piirchased  by  the  Moline  Timber  Co.  in  Arkansas. 
,\  considerable  amount  of  new  machinery  was  also  purchased  for  the  fac- 
tories.    No  new  con.stniction  is  contemplated  during  the  cvirrent  year. 

Reserves. — Reserve  accounts  were  increased  in  '920  $1,135,423.  and  on 
Dec.  31  aggregated  $8.021 .031 .  viz.:  (a)  Depreciation  of  property  and  equip- 
ment. $4,413,338;  (ft)  losses  in  current  assets.  $2,473,669;  (c)  contingencies. 
S650.000;  (d)  insurance  and  pension.  $484,024.  During  the  year  the  total 
charges  for  depreciation,  maintenance  and  repairs  amounted  to  $3,288,814, 
as  compared  with  $2,298,805  in  1919. 

Pref.  Stock. — The  companv  has  purchased  and  now  carri&s  in  its  treasury 
$1,451,000  Pref.  stock,  which  is  held  for  sale  to  employees  on  the  monthly 
pa-^Tnent  plan.  At  Oct.  31  1920  2.365  employees  were  paying  for  17.74< 
.shares  of  Pref.  stock  on  the  Installment  plan.  The  total  number  of  Pref. 
stockholders  Dec.  31  was  5.133.  an  tacrease  of  346. 

Slmc  Collections. — Implement  dealers  were  unable  to  make  their  usual 
fall  collections  owing  to  the  rapidly  falling  prices  of  farm  products,  and  the 
country-  banks  were  not  in  position  to  extend  their  usual  credit  facilities 
to  the  farmers  and  to  our  dealers. 
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Oullm>k. — -The  very  decline  In  the  price  of  farm  products  sliould  make 
necossarj'  the  Rreater  use  of  Improved  farm  machinery  that  crops  may  be 
produced   on    a    profitab't!   basis. 

[Vs  to  sale  In  Feb    1921  of  SIO.OOO.OOO  7!^%  f?old  notes,  see  V.112.p.74Kl 
(The  comparative  Income  account  was  in  "Chronicle"  of  Mar. 19, p.  1 148.) 

COX  SOL  I  DAT  i:n  halaxce  sheet  octoker  31. 


19J0 
$ 


11»19. 
S 


Assets — 
Real  VHtale,  bldga 

&  <"<iul|>iiient_  20,512,847  1,S,837,560 
Timber  lands,  &c  3,300.100  2,'J70,200 
Trade-marks,    p:it- 

CDisA  t!coil-wlll  17,904,400  17,904,400 
Pref .  stofk  owned. hi  ,451 ,000        203,100 

Inventories x  26.717,3(iO   19.037, OSO 

Prpsld  Insur.,  &c.       772,795         472,244 

Liberty  bonds 2.442.9(W     2,S0.s,211 

Cash 5,5.';3.493     5,7,'>S,279 


1920.  1919. 

UabilUies-  $  % 

Proferred  .stoek.  .b35,O00.000  35,000,000 
Common  stock,  d  17, 904, 400  17,904,400 
Subsld.  coraimnlea' 

bonds*  nUKc.')..       139,500         222,000 
Slocks   of   subsidi- 
ary companies.  _  2,000  2.000 

Notes  payable 14,365,549     1,024,733 

.Accounts  pa.vablc.   3, 308, .300     2.342,S41 

.Accrued  taxes 4,707.347     5,713,514 

Hcscrve a8,021 ,032     «,K85,fi08 


Notes <taccts.rec. 21, 891, 430  15.904,413   Surplus.. 17,237,487  15,039.770 

Ins.  fund  In  vest...       139.216  83,373 


Total 


.-100,685,615  84,134,866        Total 


.100.685,615  84.134,866 


a  Reserves  Include  In  1920  ?4.t!3..'?3S,  a^iralnst  property  and  e<iulpment , 
$2,473.()t)9  against  workini?  and  current  assets.  S!81.02x  against  Insurance 
and  pensions  and  Xfi.'VO.OCO  aRalnsi   contingencies. 

b  Includes  $1,451,01)0  Pref.  stock  owned  held  for  sale  to  employees 
on  monthly  payments,  but  not  $2.S2S,500  Prof,  stock  purchased  and  held 
In   treasur.v. 

d  After  deducting  $3,66S,400  reserved  for  sale  to  employees  under  con- 
tracts. 

X  Taken  at  cost  or  market  value,  which  ever  Is  lower,  and  Includes  re.serves 
of  $9,409,733  for  possible  Inventory  losses. —  V.  112. p.  1148. 

White  Motor  Company,  Cleveland. 

{Report  fur  Fisait    Year  ending   Dec.  .31    1920.) 
President  Windsor  T.  Whito,  March  10,  wrote  in  brief: 

Sales. — The  gross  sales  for  the  year  1920  were  $.51,998,122,  an  increase 
of  $10,330,425.  or  19.8';;  .  over  1919.  Kor  the  first  9  months  the  total  sales 
amounted  to  $42,286,593,  an  increase  of  .'S;i3,17b.37(),  or  over  45'';  ,  for  the 
9  months.  The  profits  on  Sept.  30  1920  were  .S3, 935, 394,  exclusive  of 
Federal  income,  war  and  excess  profits  taxes  and  of  inventory  adjtistments. 

The  sales  for  the  last  tpiarter  were  S9. 711. 529.  The  qijarter  .shows  a 
small  operating  loss,  the  restili  of  general  business  conditions,  and  it  seemed 
advisable  to  make  inventory  adjustments  of  .51,193,928,  reducing  the 
Inventory  account  from  cost  to  actual  market  value. 

The  average  production  of  trucks  per  man  was  increased  from  2.75  in 
1919  to  3.017  in  1920.  and  the  Kibor  turnover  was  only  38.5%. 

Kp.si(/(.s-  for  Year. — The  operating  profits  for  the  year  were  .?3, 486, 704,  to 
which  should  be  added  S417,23S  for  miscellaneous  income,  &c..  making  a 
total  profit  of  .$3,903,942.  exclusive  of  Federal  income,  war  and  excess 
profits  taxes.  Deducting  the  reserve  for  these  items,  estimated  at  .$300,000 
and  $1,193,928  for  inventory  adjustments,  reducing  the  inventory  account 
from  cost  to  market  value  and  deducting  dividends  of  $2,000,000  (89^),  a 
balance  remains  to  be  carried  to  surplus  account  of  $410,014,  as  against 
$1,429,875  for  1919. 

The  surplus,  as  shown  by  the  balance  sheet  of  Dec.  31  1919,  was  $7,879,- 
056.  To  this  should  be  added  an  adjustment  of  Federal  income,  war  and 
excess  profit  taxes,  applicable  to  prior  period,  of  $183,242.  A<lding  the 
balance  of  profits  for  the  year  1920.  carried  to  surplus  account  of  $110,014, 
makes  the  surplus  account  on  Dec.  31  1920  $8,472,312.  as  shown  by  the 
balance  sheet. 

Inventory. — The  finished  cars,  material  in  process,  material  and  supplies 
were  taken  as  of  Dec.  31  1920,  and  prices  reduced  on  the  basis  of  market 
value  of  materials.  The  inventory  item  .shows  an  increase  over  1919,  due 
to  an  increased  stock  of  finished  trucks.  The  inventory  of  materials,  raw 
or  in  process,  was  reduced  in  quantity  as  much  as  possible. 

Capital  Assets. — During  1920  the  sum  of  .53,348,118  was  expended  for: 

(1)  The  completion  of  the  shiptjing  and  finishing  building  at  the  factory; 

(2)  a  subsidiary  shipping  building  in  Cleveland  flats:  (3)  land  In  Kansas 
City  for  a  service  station:  (4)  completion  of  N.  Y.  and  Atlanta  service  sta- 
tions; (5)  land  and  building  in  Denver  for  sales  and  .service  departments; 
(6)  additional  machinery  .nnd  equipment. 

Sales  of  property  at  205  West  End  Ave.  and  the  service  building  and  lots 
on  West  57th  St.,  N.  Y.  City  amotinted  to  $244,209,  making  the  not  ex- 
penditures added  to  cajiital  assets  33.103,909. 

Capital  Increase. — On  June  9  1920  the  stockholders  authorized  an  in- 
crease in  the  capital  stock  from  $25,000,000  to  .$35,000,000.  but  no  at- 
tempt will  bo  made  to  dispose  of  the  new  stock  until  the  readjustment 
period  has  progressed  much  farther  than  at  present.  (V,    110.  p.  1983.) 

Price  Policy. — Manufacturing  economies  have  enabled  us  to  place  our 
trucks  on  the  market  at  an  average  increase  on  all  models  of  onlv  about 
17%  over  1914  prices.  No  reduction  in  its  selling  prices  can.  therefore,  be 
expected  unless  there  is  a  very  decided  reduction  in  costs  and  until  pro- 
duction resumes  normal  activity. 

Foreign  Departmonl. — In  spite  of  the  adverse  rates  of  exchange,  our 
foreign  business  shows  an  increase  of  78%  over  1919.  We  are  obtaining  a 
strong  foothold  in  a  number  of  foreign  countries. 

Outlook. — The  factory  production  has  been  reduced  to  a  point  where  it 
meets  the  demands  of  current  business,  but  the  factory  and  the  factorv 
organization  have  been  maintained.  We  believe  the  readjustment  period 
has  been  passed  and  that  our  product  will  be  in  increasing  demand  through 
the  year. 

Stockholders. — The  number  was  3.518  on  Dec.  15  1919  and  6,340  Dec.  15. 
1920:   average  holding  about   79  .shares  per  person. 

The  income  account  was  given  in  the  is.sue  of  March  5  1920 


TABLE  OF  comparisons. 

1920.     1919.     1918.     1917 

$  s  s  $ 


page  941 . 

1916. 

$ 


Capital   stock... 25.000.000*24. 604, 8,50  IG.OOO.OOO  16,000,000  16,000,000 
"   '" "879,056     6,621.476     5,216,301     2,541,041 


Surphis 8,472,312 

Reserx-e  for — 

Contingencies.  2,000,000  2,000,000  740,000 

Federal  taxes..      300.000  1,600,000  3,700,000 
Earnings     before 

Fed.  taxes,  &c.x3, 903. 942  5,729.875  6,380, .585 

Dividends 2,000.000  1.440.000  1,280,000 

Sales 51,998.122  41,667,697  "     

Add'ns  to  factory  1,381,401  1,112,417  629,791 
Add'ns  to  branch. 

&  service  sta'ns  1,966.717  761,863  273.023 

Inventories 22.989.073  15,728,141  10,156,558 

Factory  empl.(avg.)      6.223  5,475  4,844 


740,000 
1,030,000 

4,830.309 
1,280,000 


740.000 


4,441.041 
1,160.000 


39,559,794  25,749,446   18,307,756 


580,383 

242,032 

9,638.129 

4,341 


451,477 

164,785 

6.835.176 

3,611 


♦Includes  $4,604,8.50  subscription  to  capital  stock  Dec.  31   1919. 
X  Before  deducting  $1 .  193 .928  to  reduce  inventory  from  cost  to  market  val 


CONSOLID.XTEJ) 


Assets — 
Bldgs  &  real  est..a8 
Cost  ot  good- will. 

pat.,  models.  &c.  5 
Secur.  in  other  cos. 

Cash _.   1 

Notes  receivable. .  2 
Accte.  receivable. .  4 
Mtges.    receiv.   on 

real   estate 

Mlscel    accts.  rec. 

Inventories  y 22 

Govt,  secur.,  incl. 

U.  S.  Lib.  bonds 
Deferred  charges. .  . 


1920. 

S 
,606,8.59 

388,910 
232„500 
,472,329 
,020.976 
,738,068 


BALANCE 
1919. 


SHEET 


212..';00 
120.970 
9,S9,073   15, 

161,988  5, 
339,266 


,864,8.56 

..388,910 
212.500 
,031  786 
.140,256 
.931,598 

3.50.000 

97.612 

728,141 

358,603 
149,174 


DEC.     31. 

1920. 

L'ab'.ltles —  s 

Capital  stock x25.000  000 

Notes  payable  for 

borrowed  money  7.200,000 
Acets.  payable  and 

pay-rolls 2,920,5.57 


Deposits  on  cars.. 

Accrued  taxes 

Customers'     notes 

rec.  discounted. 
Contingent  reserve 
Reserve     for   Fe  1 . 

taxes  (est.) 

Surplus.. 


130.28S 
81.141 

185.141 
2,000,000 

300,000 
8,472,312 


1919. 

% 

24,604,850 

500,000 

3,423,779 

186,887 

58,864 

2.obb',666 

1,600,000 
7,879,056 


Total 46,289  440  40.253,436  1      Total 46,289,440  40,253,436 


a  -A.fter  deducting  1920  $1,237,057  reserve  for  depreciation. 
-„x  The  remainder  of  the  additional  issue  of  100.000  shares  amounting  to 
•395,150  has  been  subscribed  and  paid  subsequent  to  Jan.  1  1920    making 
the  total  issued  capital  stock  $25,000,000. 

y  .\t  cost  or  market,  whichever  is  lower. — V.  112,  p.  941. 


Worthington  Pump  &  Machinery  Corporation. 

(5<A  Annual  Report — Year  ended  Dec.  31   1920.) 
Pres.  C.  Philip  Coleman,  N.  V'.,  March  8,  wTote  in  subst.: 

Results. — The  vol>inie  nf  nr'lers  booked  csrlv  In  1920  W""  «;Htlsf!ic(or>'    but 
In  the  latter  p n  '       '  '■  ■  ■     . 

continuiNl  l<i 

iind  «lien  jxilii  ...... ... , ,  ..  . .i      :    . 

tion  in  buying  ahould  oku  place. 

Voluviv  of  Houkings  and  Billings  and  Mfg.  and  Trading  Profits  (after  Deprec.) . 


1920. 
$ 

Ilonklngs. 27,478,019 

Hillings 27,924,745 

l'rofit.s  (uft.depr.)  2.026,302 


1916. 

1 


1916. 

89.234.7 


1919.     1918,     1917 

a  %  % 

19.7(;().556  :;■  ■■■■•  ■•:  '  •  '- '■' 

32. 074. .592    i 
4.905.474  ,         ' 

Unfilled  Orders  on  Hand  at  Dec.  31   1920  rafter  Ueductinn  Those  in  Process 

of  Adjustnttnt). 

1920.  1919.  1918.  1917. 

89.724.011  S8,784..5-12  $26,161,859  $41,834,777  89.234.721 

ll'nr  Contracts. — In  December  the  contract  with  the  W    ■   '  ■■ •  '  - 

munitions  was  filially  adjuNto<l.      Since  Jan.   1   1921  a  ■ 

been  re'icheil  with  the  Navy  Department  by  which  wi-  . 

fa<torv  basis  the  (Joveriinicnt 's  rulditii.iis  and  be'lernii-iiis  ::'.     In    1.!  .l.i-  Jc 

Knowles  Works.  This  latter  settle  neiil  wdl  be  iniluded  in  n-ji'iri  for  1921. 

Additioris,  iS:c. — During  1920  the  bu^ird  authurizod  additions  and  better- 
monls  of  .$1 .782.098.  Upon  these  and  the  unc4)ini)leted  lmi>ro\  enienl  work 
Jiin.  1  1920  there  was  expended  during  the  year  $1,263,602.  Further  ex- 
penditures will  depend  on  husinoKS  conditions. 

\'el  Current  Assets.—  The  balance  slie<!i  shows  net  current  a.s.s<ns  of 
$19,166,414.  of  which  $2,367,116  Is  cash  and  $802,362  is  in  securities  of  the 
U.  8.  and  Uritish  Oovernments. 

Inventories. — The  values  of  materials  and  supplies  were  adjusted  to  cost 
or  market.  whiche\er  was  lower;  this  noces.sital od  a  writing  down  out  of 
profits  for  the  year,  of  $1 .393,992.  The  net  income  shown  Is  after  de<luctuig 
this  amount. 

Taxes. — tiovernment  examination  of  our  returns  for  Federal  taxm. 
beginning  with  1916,  is  still  pending,  but  the  reserves  are  belle\ed  to  lie 
more  than  ample. 

Foreign  Interests. — Investment  in  the  securities  of  Worthington-Slrapson, 
l>td.,  was  increased  by  the  purchase  of  £88,630  of  b7u  debentures,  £24,2.58 
Preference  shares,  and  £31,677  of  ordinar.v  shares.  The  investment  in 
Societe  I'rancaise  des  Pomi)es  et  Machines  Worthington  was  increased  by 
accjuiring  their  total  increase  in  capital  stock  of  three  million  francs.  The 
dollar  cost  of  the  securities  owned  in  these  companies  is  reported  under 
caption  "Investments  in  Securities  of  Foreign  Affiliated  (;ompanies." 

The  current  accounts  ag.iinst  our  foreign  affiliated  companies  are  included 
in  our  general  accounts  receivable,  and  the  current  accounts  of  our  European 
branches,  as  distinguished  from  our  foreign  affiliated  companies,  are  carried 
under  the  caption  "Net  Current  As.sets  of  Piuropean  Continental  Branches." 

New  ProrfMcf.s.— -Development  work  at  the  Snow-Holly  Works  ujjon  the 
Diesel  engme,  for  marine  and  al.so  for  electrical  stationary  generating  ser- 
vice, and  on  the  heavy  oil  engine  at  the  Hlake  &  Knowles  Works,  justifies 
the  placing  of  these  two  lines  on  the  market  in  several  sizes.  Successful 
endurance  tests  of  the  2,600  h.  p.  marine  Diesel  engine  and  of  the  50  h.  p. 
lieavj'  oil  engine  have  been  completed.  Our  entire  line  of  small  farm  engines 
also  has  been  redesigned,  and  the  manufacturing  equipment  of  the  gas 
engine  department  hiis  been  rearranged  and  increased.  The  manufacture 
of  these  newly  designed  engines  is  now  well  under  way. 

These  additions  improve  materially  our  position  as  regards  internal  com- 
bustion engines,  the  demand  for  which  is  growing  throughout  the  world. 

The  development  of  a  locomotive  feed  w.Tter  heater  in  several  sizes  at  the 
Blake  &  Knowles  works  and  of  an  hydraulic  turbine  at  the  Worthington 
works  have  been  completed  and  these  new  products  ahve  been  placed  on  the 
market. 

lmpro\ement  in  existing  lines  and  further  additions  to  related  lines  makes 
desirable  a  continuation  of  development  work. 

Common  Dividends  Begun. — Quarterly  dividends  of  $1  50  per  share  (6% 
p.  a.)  on  the  Common  stock  were  paid  during  the  year. 

Voting  Tnistto  End  April  1. — The  voting  trust  will  expire  by  limitation  o* 
.\pril  1  1921. 

INCOME  ACCOUNT. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Billings  to  customers. ..$27,924,745  $32,074,592  $43,443,486  $28,407,699 
Cost  of  sales 25,898.443     27.169.118     36.058.350     22.205,413 


Operating  profit $2,026,302 

Interest  receiv.,  fee.  net       $106,101 
Int.  &  divs.  from  invesft        223,455 


Gross  Income $2,3.55,8.58 

Interest,  adjustm'ts,  &C-  24,935 

Federal  taxes 300,000 

Dividends  on — 

Class  "A"  pref.  (7%).         391,498 

Class  "B"  pref (6%)619,300 

Common   stock (6%)747.129 

To  reserve 


$4,905,474 

$101,696 

276,934 

$5,284,105 

27,041 

2,000.000 

391.498 
i6)619,.300 


$7,385,136     $6,202,285 

$140,295  $15,958 

105,256  36,327 


$7,6.30,686 

492,912 

4,000,000 


$6, 2.54, .571 

317.349 

1.504.857 


.391.498  391,498 

(6)019, 300(4K.)464,475 


1,500,000       1,267,364       1,500.000 


Balance $272,996        $746,266        $859,611     $2,076,392 


Totalp.&l.sur.  Dec.  31  $4,625,734     $4,352,738     $3,606,472     $2,746,861 
BALANCE  SHEET  DECEMBER  31,  INCLUDING  SUBSIDIARIES. 


1920. 

S 
133.170 
,423,605 


Assets — 
Plant,  pat'ts,  Ac.xlO 
Foreign  atfU.  COS..   1 

Treasury  stock See 

tj.  S.  secruritles...      802, .362 

Inventories 13.249,516 

Acc'ts  &  bills  rec.  6,723,256 

Miscellaneous 681 ,  158 

Cash _ 2,367,117 

Net  curr.  assets  of 

continental  brch.       431.148 
Deferred  charges. .      346.145 


1919. 
S 
9..549,948 
679,135 
note 


6,240,446 

12,S.'iO,224 

4,700,309 

707,050 

2,087,974 

706,270 
78,158 


1920. 

LiabllUies—  % 

Capital  stock i20,951 ,000 

Trade  accounts...  849,506 
Minor  stock  at  par  2,300 

Honds  of  .sub.  cos.  490,300 
Acer.  Int.  on  bonds        11,975 

Miscellaneous 1,326.827 

Adv.  agst.  work  In 

progress    carried 

in    inventories. .        

Res.  for  Fed.  taxes  2,899.836 
General  reser^-e...  5,000,000 
Surplus 4,625.734 


1919. 
S 

20.951,000 

906,327 

2.300 

506.200 

12,192 

1.246,713 


1,197,603 
3.424,441 
5.000,000 
4,352  738 


Total 36,157,478  37,599,515;      Total 


.36.157.478  37.599.515 


X  After  deducting  depreciation  of  $6,991,128. 

y  The  common  stock  (par  $540,000)  in  treasury  is  held  by  the  voting 
triislees  subject  to  the  order  of  the  board  under  the  plan  of  reorganization 
for  securing  the  aid  of  new  interests  in  the  management  or  otherwise  for  its 
benefit. 

z  Capital  stock  issued  as  full  paid  and  non-assessable  under  the  Virginia 
statutes,  includes  Class  "A"  7%  cum.  pref..  authorized  $10,000,000,  is.sued. 
.S5,, "92. 8.33;  Class  "B"  6%  cum.  pref..  authorizwi,  .$11,000,000.  is,sued. 
SIO.321,671.  and  common  (including  bilance  of  $.540,000  returned  to 
treasurv).  authorized,  $15,000,000,  issued.  $12,992,149  making  a  total  of 
$28,906,653.— V.   112,  p.   1038. 

Winchester  Company,  New  Haven,  Conn. 

(Report  for  Fisctil   Year  ending   Dec.  31   1920.) 
President  J.  E.  Otterson,  Feb.  24  1921,  wrote  in  subst.: 

Results. — Our  conunercial  sales  for  the  year  1920  exceeded  the  commercial 
sales  of  any  previous  year  in  the  history  of  the  company  by  about  $2,000,000. 
Had  the  rate  of  sales  in  the  early  part  of  the  year  not  bit'n  adversely  af- 
fected by  the  general  business  deprcs.sion.  it  is  reasonable  to  a.s.sume  that 
our  .sales  would  have  been  increased  by  mor«  than  $4,000,000  over  the  best 
I>revious  year,  with  a  correiijonding  increase  in  profits. 

The  Winchester  Conipanv  and  its  subsidiaries  show  for  the  year 
sales.  $18,042,247:  cost  of  sales.  $12,840,268:  seUing  and  general  expenses 
(including  depreciation  and  interosti,  $4,116,063;  proportion  of  profits  ap- 
plying to  stockholders  of  Winchester  Repeating  Arms  (^o..  other  than  the 
Winchester  Company.  $37,233;  leaving  net  consolidated  earnings  for  year. 
$1,048,683.  Dividends  aggregating  7<';  were  paid  on  1st  Pn>f.  stock, 
calling  for  $682,829.  and  6" ;  on  2d  Pref.  stock,  $120,000;  a  total  of  SS02,S29, 
leaving  as  increase  of  surplus  account  $245,854. 

[Sales  and  charges  on  contracts  for  the  year  1919  aggregated  $24,910,904. 
Deduct  selling  and  general  expenses,  $19,595,770;  resers-e  for  depreciation. 


1278 


THE   CHRONICLE 


[Vol.  112. 


$!  .2(i6.L'r>r):  provision  for  o^tlniatcd  Federal  and  Stafe  taxes  and  other 
conlinKenflf-s.  $1,200,000;  add  Interest  rec<3lv(,<l,  S95,1J1:  net  profits  for 
year  1".>10.  .SH.OO  1 .01>:<.      See  V.  110.  |).  10H7. — Kd.j 

Operations  and  UrrrlDpmntla. — A  little  more  than  a  year  ajfo  wc  launched 
a  plan,  somewhat  r(*volutloiiary  so  far  as  the  hjirdware  world  was  concerncMl, 
for  e(iui|)i)lMK  our  war  i>lant  for  tli<!  niamifaeturo  of  hardware  products  and 
the  distribution  of  theise  produrts  directly  to  tho  retail  hardware  trade,  se- 
lecting the  b(\st  hardwan^  mereliaiit  in  each  town  to  art  as  our  exclusive 
agent.  In  tho  cities  with  population  great(;r  than  .',0.000  \\v  contemplated 
estalilLshing  our  own  retail  stores,  to  be  known  as  "The  Winchester  Stores." 

Accordingly,  we  have  undertaken  the  development  of  25  new  lines,  viz.: 
Fishing  rods      Plaslilights  Carving  sets      Hatchets  AugcT  bits 

Fishing  reels     Batteries  .Scissors  (Chisels  I'lanas 

Fisliingliiuis      liutchor  knives     Razors  Scn^w  drivers    .'^aws 

Roller  skates     Jvitchcn  cutlorj'    Axes  AVrenches  Filas 

Ice  skates  I'ocket  cutlery      Hammers  Pliers  Shears 

In  sj)itc  of  traffic  blockades,  labor  shortas-e  and  general  business  depres- 
tlon,  this  great  development  is  well  toward  completion,  and  these  2,5  lines 
of  now  i)roducts  arc  being  marketed  through  some  3, .500  Winchester  stoclc- 
holding  a.i?ents  who  have  their  exclusi^'o  sal(!  in  their  r<ispective  tcrritorie-s. 
The  full  and  furtlier  development  of  this  business  will  completely  occupy 
the  excess  buildings  and  facilities  growing  out  of  the  war  development. 

Our  new  lirochids  have  been  universally  accep'ed  as  of  high  (lualit.v  and 
special  merit.  We  exjjected  some  failures  in  our  early  efforts,  but  we  aim 
to  have  every  Winchester  product  of  the  liighest  quality.  Criticisms,  how- 
ever, have  been  remarkably  few. 

After  a  sun-cy  of  practically  the  entire  hardware  trade  of  the  United 
States  we  entered  into  contractual  relations  wth  some  3. .500  of  the  best 
hardware  dealers  to  act  as  our  exclusive  agents  in  their  respective  towns 
under  arrangemetits  by  which  they  have  become  Preferred  stockholders  of 
the  Winchester  Company.  We  contemplate  increasing  the  number  of 
these  stockholding  agents  to  about  7,000. 

We  have  opened  warehouses  in  New  Haven,  Chicago  and  San  Francisco, 
and  will  open  a  warcliouse  in  Kansas  City  in  Feb.  and  in  Atlanta  in  March. 

We  have  opened  9  Wuachester-owned  retail  stores  in  Eastern  cities,  vi/;.: 
Boston  (two  stores).  Providence,  Pawtucket,  Worcester,  Lawrence,  Spring- 
field, Troy  and  New  Haven.  These  stores  are  developing  at  a  satisfactory 
rate  in  spite  of  the  business  depression.  They  offer  not  only  an  excellent 
outlet  for  our  products,  but  advertise  and  build  up  the  good-will  and  trade 
value  of  the  name  "Winchester." 

N.  Y-  Office  and  Store. — Your  company  has  purchased  a  third  interest 
in  the  Liggett- Winchester-Ley  Realty  Corporation,  which  is  erecting  a 
building  at  tho  corner  of  42d  St.  and  Madison  Ave.,  N.  Y.  Cit.v,  to  be  one 
of  the  finest  retail  store  and  office  buildings  in  this  section.  Our  interest 
In  this  building  is  held  on  .such  a  basis  as  to  promise  a  very  satisfactory  re- 
tmni.  We  contemplate  opening  a  retaU  store  in  this  choice  site,  probably 
n  May  1921.     (Compare  United  Drug  Co.,  V.  112,  p.  947.) 

Inventory. — During  the  war  our  inventory  of  commercial  goods  became 
depleted.  The  development  of  new  lines  and  the  establLshment  of  our 
branch  warehouses  and  retail  stores  has  of  course  made  it  necessary  to  in- 
crease our  inventory,  and  this  increase  has  been  augmented  by  the  general 
business  depression.  Upon  the  return  of  normal  business  conditions  a 
reduction  in  inventory  will  be  possible  and  we  believe  that  the  valuation 
placed  upon  it  will  permit  of  manufacture  and  sale  under  present  market 
conditions  at  a  profit. 

The  purchase  commitments  outstanding  are  below  norjnal  and  cover 
only  sufficient  materials  for  about  two  months'  consumption  at  normal  rate. 

Otitlook. — With  such  development  as  we  have  accomplished  the  prospect 
for  the  future  is  bright  indeed. 

[The  comparative  income  account  was  given  in  V.  112,  p.  1032.] 

CONSOLIDATED  BALANCE  SHEET  DEC.  31   (Inch  Subsidiaries). 

1919. 


Assets — 
Cash 

Acc'te  4  notes  rec-  2, 
Marketable  securs. 
depos.  as  sector 
Workmen  s  com- 
pensation   

Inventories 17 

Gov't  bonds,  &C-- 
Inv.  In  other  cos.- 
b  Plant  &  equip. -15, 
RetaU  stores — Cost 
of    estab.,    incl. 
equip.  &  real  est.  2, 
Newdevel'ts,  &c_.  2, 
Deterred  items 


1920. 

$ 
594.863 
,691.619 


137.593 
,541,859 

13¥,256 
403,711 


301.198 

405,798 
286,909 


1919. 

S 
1,645,404 
2.253,446 


529.594 
9,800,807 
5,038,823 

225,000 
10,397,698 


113,400 
413,817 


Liabilities — 

Acc'ts  payable 

Bank  loans 

Accrued  interest- . 

Accrued  taxe.s 

Accr'd   pay-rolls-  - 

Misc.  reserves 

Gen'I  reserve  y 

xlstPref.  7%  cum. 

stock 

2d  Pref.  6%  non- 

cum.  stock 

Common  stock 

Capital  surplus 

Surplus. 


1920. 


2,021,005 

9.925,000 

268,635 

177,360 


969,678 

flS',300 

1.487,256 

195.802 

1,636,184 


1,795,545 
3,934,632 


9.754.700    9.754,700 


2,000,000 
1,000,000 
8,627,794  1 
1,994,127 


2,000,000 
1,000,000 
1,427,794 

1.748.274 


_Total 41.49S.800  30.317,989        Total 41,498,800  30,317,989 

X  Capital  stock  authorized,  SICOOO.OOO  each  of  7%  cum.  lst"~Tref7; 
6%  nou-ctim.  Preferred  and  Common  stock.  Outstanding  as  above.  Par 
$100.    y  Includes  $2,375,000  previously  treated  as  re.serve  for  amortization. 

b  The  plant  and  equipment  item  was  reached  by  (1)  adding  SI. 4.57. 087 
from  construction  work  in  process  and  the  cost  of  tools  for  new  products, 
&c.;  (2)  deducting  reserve  for  depreciation.  .'87.161,866.  after  transferring 
$2,375,000  from  such  reserve  to  general  reserve. 

Note. — The  chartered  accountants  say  in  substance:  (n)  The  inventories 
were  valued  on  the  basis  of  book  costs,  except  the  finished  new  products 
which  were  taken  at  selling  price  less  estimated  cost  of  marketing. 

(c)  The  reserve  for  depreciation  on  plant  assets  for  1920  was  fixed  at 
$414,792.  (.d)  There  has  been  expended  for  the  development  and  market- 
ing of  new  products,  including  the  establishment  of  warehouses,  selling 
agencies  and  the  acquisition  of  patents  and  processes,  to  Dec.  31  1920.  the 
sum  of  .$2,405,797. 

(e)  The  amount  of  .$2,800,000,  appropriated  at  the  close  of  the  war  as  a 
reserve  for  carrying  charges  and  losses  arising  from  the  termination  thereof, 
has  been  increased  through  the  transfer  of  $2,375,000  previously  considered 
as  a  reserve  for  amorti2ation .  This  action  was  taken  as  the  result  of  a 
ruling  from  the  Treasury  Department.  There  has  been  charged  to  this 
reserve  during  1920  the  stmi  of  SI  ,240,368,  consisting  of  carrjang  charges 
of  idle  war  plant,  including  depreciation  relating  thereto  and  overhead 
resulting  therefrom,  losses  in  realization  of  Government  securities  ptu'chased 
during  the  war  period,  and  other  related  items. — V.  112,  p.  1172. 

American  Steel  Foundries. 

(Annual  Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
President  R.  P.  Lamont,  Chicago,  March  4,  \\Tote  in  sub.: 


<'  Results. — Our  gross  business  (including  Griffin  Wheel  Co.)  reached  the 
largest  total  in  our  history — .$59,481,564  [against  .$49,113,097  in  1918 — 
1919  not  reported].  During  the  first  three  quarters  the  net  earnings  ran 
about  $6,(X)0,000  p.  a.,  but,  with  the  decline  in  general  business,  our  own 
business  began  to  shrink  rapidly  in  tho  fourth  quarter. 

By  Dec.  31  we  had  reduced  our  supplies  and  raw  materials  to  the  lowest 
point  in  many  years,  and  had  written  them  down  to  market  prices,  necessi- 
tating a  redtictlon  in  profits  of  approximately  .$1,500,000.  We  also  took 
a  loss  on  Liberty  Bonds  and  Victory  Notes  of  about  $320,000. 

Nevertheless  we  wereable  tocarry  forward  to  surplus  .$4,496,442  [before 
allowing   for  dividends  declared   during   year]. 

In  addition  to  reducing  all  materials  on  hand  to  market  values  provision 
was  made  for  possible  losses  on  material  commitments  and  on  supplies 
and  materials  of  doubtful  value.  <;*k'^s$i  -  '(ff^V?  r^- 

Taxation. — The  amount  of  excess  profits  and  income  taxes  is  always  sub- 
ject to  verification,  but  the  reserv'atlon  for  that  purpose  is  believed  to  be 
correctly  figured. 

Griffin  WheelCo. — ^The  earnings  of  this  subsidiary  exceeded  the  estimates. 

Repairs. — Maintenance  absorbed  to  manufacturing  costs  in  1920  aggre- 
gated $4,371,355. 

Sinkina  Fund. — As  ufsual  we  retired  $344,000  4%  debentures,  which  cost 
us  $331,215,  leaving  outstanding  .$684,800  out  of  the  original  issue  of 
$3,436,800.     Two  more  years  should  see  them  out  of  the  way. 

For  the  preferred  stock,  a  sinking  fund  reserve  in.stallment  of  $84,813 
was  set  aside  and  is  carried  in  a  separate  bank  accoinit. 

Dividends. — Cash  dividends  of  7%  on  the  pref.  stock  and  $3  a  share  (9%1 
on  the  common  stock  (par  $33  1-3)  were  declared  during  the  year;  In  addi- 
tion, stock  dividends  aggregating  S6  a  .share  (18%)  on  the  common  stock 
were  paid  out  of  appropriated  surplus.     [See  foot  note  "b"  below. — Ed.] 

Bills  Receivable. — The  accounts  receivable  Dec.  31  stood  at  the  high  figure 
of  $13,219,235.  The  delay  by  the  U.  S.  Treasury  in  its  pa>-ments  to  the 
railroads  of  sums  due  is  largely  responsible  for  this  situation.  Tlie  bill 
recently  passed  by  Congress,  authorizing  the  Treasury  to  make  payments, 
should  bring  speedy  relief  and  enable  us  to  pay  our  banlc  loans. 


Outlook. — Tho  railroads — our  principal  customers — for  the  time  b'-nig 
have  more  etpilpmont  than  they  can  use.  Such  surpluses,  however,  molt 
rapidly  with  returning  normal  business.  In  the  meantime  we  are  reducing 
our  exi>nn'^i's  as  imich  as  Is  wise. 

Our  working  capital  and  surplUR  are  unimpaired,  the  plants  are  In  better 
condition  than  ever  before,  and  our  organization  Is  intact  pending  the 
return  of  normal  business. 

[I'he  ustial  comparative  Income  account  was  given  In  V.  112.  p.  1027.] 

CONSOL.  GKXERAL  PROFIT  &  LOSS  ACCT.  YEAR  END.  DEC.  31  1920. 


1918.  1919. 

Earnings  from  oper.,  after  deducting 

mfg..  selling  &  admin,  expeases $4,442,237     $6,107,825 

Deduct — -Ocpreclat  ion 

Add — Interest,   discount   and   exchange.   &c..   $143,362,   and 

Income  from  Investments.  $279.136-. 


1920. 

$6.915.7.'i4 
609.238 

424 .408 

$6,670,994 

279.810 

322 .373 

322.769 

1,249.600 


Total  profits  and  Income 

Deduct — Interest:  (a)  on  borrowed  money,  •$240,798;  (6)  on  de- 
bentures, $:ii).012 

IjOss  on  securities  sold 

Net  earns  sub.  co.  appertaining  to  outstanding  minority  stock. 
Reserved  for  excess  profits  and  Income  taxes 

Net  profits  carried  to  unappropriated  surplus $4,496,442 

Dividends— Pref.,  7%.  ($59.3.691)  Com..  9%  ($1,616,159)..       2.209.850 

Balance .  surplus S2 .286 ..594 

BALANCE  SHEET  (INCLUDING   SUBSIDIARY  COS.)   DEC.  31. 

1919. 
$ 

184.000 
481.300 
.017.573 
028.800 


Assets — 
Real  estate,  plant, 

equipment,  good 

will,  &c a32, 

Other  real  estiito.. 
Mlscell.  Heciu'ltles. 

Inventories 7 

Pref.  8tk.  sink.  fd. 
Accounts  and  bills 

receivable     (less 

reserves) 13, 

U.  S.  Lib.  bds.  & 

ctfs.  of  indebt...  3, 

Cash 1 

Insurance     prems. 

&c..  impaid 


1920. 
S 


1919. 


946,233  29,463.780 


456.346 

,866.932 

84.813 


329,147 
7,151,180 


219.235     4.276.946 


587,.570 
894.709 


8.612.804 
1,350,419 


148,956        113.013 


LiaMlUUs— 

Common  stock 20 

Preferred  stock 8 

Cap.  stk.  of  Bub.  CO  4 

4%   debentures 

Accts.    payable   & 
pay-rolls  accr...  3, 

Notes  payable 5 

Prov.  lor  war,  ex- 
cess   poflts.    In- 
come. &c.,  taxes  1 
Accrued  Interest  on 
bonds  and  debts 
Com.  dlv.  payable 

Reserves 

Approp.  surplus.. b2 
Profit  and  loss ell 


1920. 
$ 

,401.000  17. 

,481.300  8.' 

,955.459  6.1 

684.800  I.I 


188.918     1, 
650.000 


780.665 


788,760     1,940.630 


11.413 
409,840 
619,209 
869,364 
144,731 


17,147 
386.640 
528,966 
657.403 
,274.167 


Total 60,204,794  51,297,290       Total 60.204,794  51,297,290 

a  After  deducting  depreciation  reserve,  $2,121,071.  b  The  "appropri- 
ated surplus"  to  Dec.  31  1920  had  been  credited  with  sums  aggregating 
.$6,086,216.  used  or  appropriated  for  redemption  of  bonds,  debentures  and 
Preferred  stock,  including  $428,813  so  appropriated  in  1920.  Out  of  said 
accumulations,  there  were  paid  in  1920  two  stock  dividends  (6%  May  29 
and  12%  Dec.  31).  together  aggregating  $3.216.8.52.  leaWng  of  said  surplus 
$2,869,364.  [Ed.]  c  After  addmg  discount  on  debentm-es  retired.  $12,785. 
The  authorized  Preferred  and  Common  stock  amount  to  $25,000,000 
each,  the  Pref.  shares  SlOO  par  value.  Common  S33  1-3. — V.  112.  p.  1027. 

Columbia  Graphophone  Manufacturing  Co. 

(Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
President  Van  Horn  Ely  in  report  dated  ]Mareh  8  says 
in  substance: 

Results. — The  year  afforded  the  largest  gross  sales  in  our  history,  being 
more  than  $4,000,000  in  excess  of  1919,  notwithstanding  the  general  business 
recession  in  the  last  quarter.  Net  earnings  declined  on  account  of  the  in- 
creased cost  of  raw  material  and  labor  and  higher  advertising  expenses. 

Taxation.- — The  unfavorable  gross  sales  tax  levied  by  the  U.  S.  Govern- 
ment on  comparatively  few  classes  of  industry  continues,  but  an  effort  is 
being  made  to  have  this  tax  removed  by  the  incoming  .Administration.  In 
1920  this  tax  cost  us  about  $2,000,000. 

New  Securities. — During  the  year  the  working  capital  wais  increased  by 
the  sale  of  $6,000,000  5-year  8%  gold  notes  and  by  the  receipt  of  $5,000,000 
from  the  sale  of  Common  stock.  (V.  111.  p.  496.  1282;  V.  110,  p.  2294. 
1976.  1751.) 

Inventories. — Finished  goods  and  raw  material  on  hand  were  larger  than 
usual  due  to  trade  conditions,  but  were  revalued  at  prevailing  market 
prices  Dec.  31  1920. 

Sinking  Fund. — Pref.  stock  of  par  $555,600  was  retired  and  canceled 
during  the  year  tlirough  the  sinking  fund. 

Officers. — In  December  FrancLs  S.  Whitten  was  made  Chairman  of  the 
board  and  Van  Horn  Ely.  a  member  of  the  board  and  the  executive  commit- 
tee since  1916.  was  elected  President  as  his  successor. 

(Columbia  Graphophone  Factories  Corp.  of  Baltimore,  see  V.  110,  p. 
1751,   1293.] 

STATEMENT  OF  INCOME  AND   SURPLUS  FOR   THE   YEAR   1920. 

1918.      1919.      1920. 

Earnings  from  all  sources $1,939,513     $7,793,044     55.805,514 

Deduct — Interest  on  funded  and  floating  debt.  $620,560;  discount 

on  gold  notes.  $35,000 655.560 

Reserves  for  general  depreciation  ($439,617),  bad  debts  written 

off  ($46.057) 485,673 

Resei^e  for  excl.se.  Income  and  excess  profits  taxes.  1920 2.113.006 

Dividends  declared  [7%  Pref.  and  $1  in  cash  and  l-5th  share  of 

Common  stock  on  each  share  of  Conunon — Ed.] 2.078.187 

Balance  to  surplus  account $473,088 

/Idd— Surplus  at  Dec.  31  1919 2,864,545 

Total $3,337,633 

Deduct — Special  provision   for  reducing  inventories   to   market 

value,  $1,971,012;  other  charges  agst.  surplus.  $347,032 _   2,318.044 

Surplus  at  Dec.  31  1920,  per  balance  sheet. $1,019.-589 

[The  directors  on  March  1  1921  voted  to  omit  the  payment  of  the  cash 
and  stock  dividends  usually  paid  April  1  on  the  Common  stock,  no  par 
value.     Dividends  of  25  cents  in  cash  and  1-20  of  a  share  In  Common  stock  ■ 
were  paid  quarterly  from  Oct.  1919  to  Jan.  1921  mcl. — Ed.] 

The  usual  comparative  income  account  was  given  in  V.  Ill,  p.  1028. 


BALANCE   SHEET.   DEC.   31. 


Assets — 
Cash 5 

Notes  and  accoimts 
receivable 5 

Inventories  at  mar- 
ket prices 23 

Investments  In  af- 
lillated  cos 2 

Due  from  Col.  Gra. 
of  Eng.  lor  mdse 

Adv.  toaffll.eo.'s.  2 

Other  securities 

Real  estate,  build- 
ings. &  equip... 

Patents,  Iranchlses, 
good-win,  &c... 

Unamor.  dis.  notes 

Deferred  charges.. 


1920. 

S 
,553,078 

,177.900 

,236,574 

136,351 

946,720 

2,789,634 

10,000 

4,841,964 


1919. 
S 

3,221.086 

6,731,578 

9,516,620 

685,000 


,013,720 
385,000 
347,748 


10,000 
5,089.674 
1,000,000 


233,136 


Liabiimes— 
7%  Cum.Pl.stk.x  9 
Com.  stk.  "Stated 

value" 12 

Accts.pay.&  accrs.  2 
Dividends  payable 

In  Common  stk. 

Notes  payable 13 

Syr.  8%  gold  notes  6 
5-yr.  M.  on  real  est 
Am.  Graph,  stock — 

Preferred 

Common 

Surplus 1 


1920. 
$ 

,883,731 

,902,239 
,864,918 

63,276 
,450,000 
,000,000 
250,000 

1,250 

3.685 

,019,589 


1919. 
•S 

10,584.841 

17,083,311 
5,375.211 

311.661 


250,000 

5,410 

12,115 

2.864,546 


Total 46,438,689  26,487.094       Total 46,438,689  26.487.094 

Note. — The  capital  stock  of  the  company  as  shown  In  the  balance  sheet 
includes  (a)  7%  Cum.  Pref.  stock,  $14,205,200  authorized  (par  $100).  less 
tmissued  $3,688,125.  in  treasury  $560,434.  and  held  by  Am.  Graphophone 
Co.,  $72,910:  net.  $9,883,731,  (b)  Common  stock  of  no  par  value  total  au- 
thorized, 3,000,000  shares,  less  in  treasury  362,334  shares,  in  hands  of  .\m. 
Graph.  Co.  2.139.291  shares,  and  unissued  1.729.312  shares;  net.  1.268.186 
shares  outstanding.  Contingent  liabilities  $100,000,  endorsement  of  note  of 
affiliated  company. — V.  112,  p.  1028. 
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Underwood  Typewriter  Co.,- Inc. 
{Report  for  Fiscal   Year  ending  Dec.  31  1920.) 
President  John  T.   Underwood,   N.   Y.,    Feb.    10   1921, 
wrote  iu  substance: 

Results. — Tlio  net  earnln^js  for  the  year  amounted  to  $3,171,816.  from 
which  theri'  lia.s  been  set  aside  ihe  sum  of  Sl)(j.'),  IS.I  fur  I'eUeral  Income  and 
excess  profits  tuxes.  [These  not  earnings,  S3. 171,810.  contrast  with 
$4.502.33,5,  $1,230,754  and  $3,271,971.  respectively,  In  years  1919.  1918 
and  1917— Ed  ) 

DIvldonils  have  been  declared  and  paid  of  7%  on  the  Pref.  shai'is.  and 
three  cash  dividends  on  the  C'oniiiioii  shares  of  2%  each;  and  one  of  -j  ' ..  % 
Jan.  1  1921,  In  addition  to  wlUch  an  extra  dividend  was  paid  July  1  of  5% 
In  I'.  S.  (Jovt.  Victory  4 '^  v;-  bonds,  making  a  total  of  13',j%  paid  out  of 
the  1920  profits,  leiiving  an  amount  of  $758,238  added  to  surplus  account. 

The  production  of  finished  macJilnos  and  the  sales  for  the  year  were  the 
larKcst  In  our  hlsU)ry,  but  owlnfi  to  tho  universal  Increase  In  c<xsts  of  raw 
materials  and  wages,  cbe  final  net  profits  were  less  than  In  1919.  The  re- 
sults, however,  are  satisfactory. 

Capital  Slock. — No  Preferred  sliares  liave  been  canceled,  as  tho  amount 
canceled  Is   still  In  excess  of  the  requirements  of  the  charter. 

Profit  Sliarinq,  I'ic. — Tho  distribution  for  the  year  ainoiiK  oniployeos 
amounts  to  $333,309.  Employees  also  subscribed  to  an  additional  amount 
from  their  own  funds  to  a  total  of  over  $100,000. 

Plant  for  Portable  TijVfwriter. — During  1920  the  company  purchased  a 
modern  fireproof  factory  property  adjacent  to  the  railroad  at  iiridgeport. 
Conn.,  to  meet  the  requirements  of  its  new  portable  typewriter.  Tho  cost. 
with  alterations,  machinery,  tools  and  equipment,  was  paid  for  from  hi- 
v&stnient  funds  which  had  been  set  aside  for  the  purpose.  The  space  pre- 
viously occupied  In  the  Hartford  plant  was  released  In  December  for  the 
standard  product. 

Outlook. ^'Vhe  demand  continues  sufficient  to  run  the  factory  at  full  time, 
and  the  business  thus  far  for  the  new  year,  particularly  with  the  added 
fact  that  the  demand  for  tho  Underwood  bookkeeping  machine  as  well  as 
for  the  new  Underwood  standard  portable  typewriter.  Is  steadily  increasing. 
Indicates  that  the  company  will  continue  to  do  a  profitable  business. 

The  comparative  income  statement  mil  be  found  on  page 
661  in  issue  of  Fob.  12. 


GENERAL  BALANCE  SHEET  DEC.  31. 


Assett — 

Pat's,  tr.-inks..&c. 

Real  estate.  bUlKS., 
machinery.  &c.- 

Stock  In  other  cos. 

Invest.,  special  sur- 
plus capital  rea. 

Inventories  (cost 
or  lees).- 

Accts.  &  notes  rec, 
less  re8er\'e9 

Cash 

Govt,  bds.&notes. 

Fum..  flxtures.Ac. 

Prepaid  inaur.,&c. 


1920. 
S 

7,995.720 

3,692.022 
205,026 


1919. 

$ 

7.995,72  0 

2.641.179 
170,153 


254,500        234,500 
4.912,639     4.676,586 


4.835.854 

I.203.9S4 

1,284.599 

462.596 

71.329 


3.425.652 

2,656.675 

3,612.332 

359.434 

69.318 


LtabUUies— 

Pref.  stock,  7% 

Common  stock 

Accounts  payable. 
Reserve   for   exp., 

pay-rolls.  &c 

Reserve   for   Fed'l 

and  other  taxes- 
Bonus  to  employ's 
Pref.     dividend, 

pay.  Jan.  2 

Com.,  pay.  Jan. 
Profit  and  loss.. 
Surplus  for  year 


1920. 

S 
[.900.000 
t.OOO.OOO 
628.728 


1919. 

s 

3.900.000 

9,000.000 

984,841 


358.128        953,632 


-  8 


,013,526 
333,309 

68,250 
225.000 
,633.090 

768,238 


1.250.000 
421.738 

68.250 

630.000 

7,926.138 

706,952 


Total  .- 24.918,269  26,841,651 


Total 24.918.269  25.841.551 

— V.  112,  p.  1032. 

Union  Tank  Car  Co.,  New  York  JJity. 

{Report  for  Fiscal  Year  ending  Dec.  31  1920.) 

INCOME  ACCOUNT  FOR  CALENDAR  iTS^lRS. 

1920.  1919.  1918.  1917.  1916. 
Earns,  after  oper. 

expenses S7. 221.982  $6,694,169  $6,051,375  $4,467,465  $2,683,145 

Depr.  &  amort.-  2,545.138  1,858.826  3,386,334  716.313  590,821 
Fed.  taxes  (pre v. 

year) 1,286.491  1,017.0.54  908,415  41,635  10,559 

Res.  for  annuities       200.000         


IJal..  siu-plus.. $3.393,0.53  $3,618,289  $1,756,627  $3,709,516  .$2,081,766 
Pref.  dlv.  (5J4%)      503.433  {Pref.  stock  Issued  in  1920] 

Com.  divs (7%)840.000   (7)840.000   (.5)600.000   (5)600.000   (5)600,000 


Balance,  surp.$2,049.620  $2,778,289  .51,156,627  $3,109,516  $1,481,760 
BALANCE  SHEE^r  DEC.  31. 


1920.  1919. 

Assets —  $  S 

Tank  car  equip. --37,206.313  20,192.558 


LiaMHUes 

Preferred  stock 12 

2,946  '  Common  stock 12 

Equipment  trusi.s.l2 
22,335   Accounts  payable.  1 
Res.  for  annuities. 

2  967.194  !  Surplus- 11 

512.2951 
1,209.018 


1920. 
S 

,000,000 
000,000 
500,000 
265,005 
162,866 
,492.553 


1919. 
$ 

i2.ooo.66o 

3,000.000 
327,303 
180,649 

9,398,694 


Total  (each  8ide)49,420,485  24,906,646 


Real  estate 34,918 

OMIce  furniture---        25.4771 
Shop  Investment--       115,448/ 

Cash _--   7,068,4681 

Marketable  secur-   1,759.311/ 

Matcral 881.608 

Acct'arecsivable..  1,978.392 

Car  trust  fund 350,550 

—V.    112.    p.    1032. 

National  Enameling  &  Stamping-  Co.,  Inc. 

{Report  for  Fiscal  Year  ending  Dec.  31  1920.) 
President  Georsfe  W.  Xiedringhaus,  New  York,  Feb.  15, 
wTote  in  substance: 

New  Plants. — The  plants  of  tiio  St .  Lotiis  Coke  &  Chemical  Co.  at  Granite 
City.  111.,  are  completed,  and  are  successfully  coking  the  Illinois  coals  into 
a  metallurgical  coke,  with  its  natural  by-products,  and  using  this  colce  in 
their  500-Con  blast  furnace  for  the  production  of  pig  iron.  We  shall  be 
directly  drawing  part  of  our  raw  material  requirements  from  them,  and  con- 
fidently believe  that  the  investment  will  afford  satisfactory  returns.  The 
balance  sheet  shows  further  substantial  investment  in  tho  securities  of  that 
company,  part  of  which,  however,  is  of  a  temporary  character  and  will  be 
liquidated  in  1921  or  1922. 

Finances. — Notwithstanding  this  relatively  large  investment  which  is  not 
Included  as  a  current  as.set.  your  company  is  in  favorable  condition  so  far 
as  its  liquid  position  Ls  concerned. 

Earnings. — The  earnings  for  the  past  year  cannot  but  be  regarded  as 
satisfactory,  and  although,  like  other  industries,  we  are  not  receiving  orders 
in  a  volume  as  large  as  in  the  past  two  years,  we  shall  no  doubt  realize 
commensiu'ate  profits  as  soon  as  business  returns  to  normal.  There  is 
every  evidence  to-day  of  increased  orders  in  the  immediate  future. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
Calendar  Years —  1920.  1919.  1918. 

Gross  profits $4,898,651     $5,636,857     $4,957,601 

Other  income 285.276  177,753  115,049 


Total  income $5,183,927 

Depreciation,  &c 954,423 

General  interest 


$5,814,610 
935,915 


$5,072,650 
927,079 


Net  profits $4,229,504 

•Bond  interest $90,352 

Sinking  fund  reserve 177.000 

Res.  for  Fed.  taxes  (est.)  600.000 
Pref.  dividends  (7%)...  700.000 
Common  dividends (6%)935.508 


Total  deductions $2. .502. 860 

Balance,  surplus $1,726,644 

Previous  surplus 8,230,604 

Total.- $9,957,248 

Deduct — Federal  taxes  for 

1917  and  1918 — 


$4,878,696 

$102,623 

169.000 

800.000 

649,131 

(6)935,508 

$2,656,262 

$2,222,434 

7.158.523 

$9,380,957 

1.150,353 


$4,145,571 

$110,806 

161.. 500 

1,100,000 

598,262 

(6)935.508 

$2,906,076 

$1,239,495 

5,919,028 


1917. 
$6,445,239 
15,541 

$6,460,780 

820,888 

21,344 

$5,618,548 

$118,993 

154.000 

1.100.000 

598.262 

(4MJ23.672 

$2,594,927 

$3,023,621 

2.895,408 


$7,158,523     $5,919,029 


Profit  and  loss  surplus  $9,957,248    $8,230,604     $7,158,523     $5,919,029 


*  After  deducting  interest  on  bonds  held  as  an  investment. 


BALANCE  SHEET  DEC.  31 


1920. 
Aaseli —  J 

Real  estate,  plant. 

Kood-wlll,  it'. -.30.270, 267 

.Meicliandlae,    ma- 
ter) i-  ■  -  vpllBS  8.087,000 

Ace:  .  'le 

(I.  Ml.    1.963,436 

U.8.ui:s  .^Llulxia.       8»ti.G37 

luv.  St.  1..  t'Dko  & 

Clic'iuInU  Co...  3.922,444 

Puyuifuislii  adv..       172,742 

luventiuentstit  cost 
and  accrued  lot.      311.446 

tush 547.803 


1919. 

S 

29,537.05J 

6.654,301) 

2. 328. 7 1;! 
4,994.96:: 

1.250.000, 
129,387 

250,685 
659,890 


UabUUUt— 


VJ.H). 

t 

10.(  L(  .000 


i;ti9. 
* 

10  IX  o  (wm 


Total  -.. 
— V.  112, 


8.238 
..   9,957.341^ 


6U(j,UU0 

8,9S8 

.230.604 


751. 


-40,071,776  45,095,0021      Total 


.40,071,776  45.695,003 


Twin  City  Rapid  Tran,sit  Co.,  Minneapolis,  St.  Paul,  &c. 
(Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
Prosidont  Horace  Lowry  Jan.  2.5  wrote  in  substance: 

Results. — Tho  e.-irnlngs  for  the  past  year,  jifier  paying  all  expenses  and 
making  projior  allowance  for  deiirociation,  were  sufficient  to  warrant  a 
dividend  of  3'!,  upon  the  C^ommon  stock  (payable  Jan.  3  1921)  as  well  as 
the  regulu-  Preferred  dividends  of  T-'l  per  annum. 

The  total  revenue  shows  an  increa.so  of  13.-19' i,;  oi)oratlng  expenses  in- 
creased 15.0S'/;  . 

Waocs — Fares. — In  both  Minneapolis  and  St.  Paul  tho  employees  made 
demands  for  a  substantial  incroa.so  in  wages.  A  most  serious  strike  was 
threatened,  but  arbitration  gave  the  employees  an  increase  in  v;:iges  of 
ai)i)roxlniately  20%  and  tlio  Minne  lyolls  Street  Ity.  Co.  the  rigiit  to  ch.irge 
a  (i-cent  fare,  effociivo  Aug.  16,  and  the  St.  Paul  City  Ry.  Co.  the  right  to 
charge  u  ti-ceiu  fare  effective  on  and  after  Seijt.  13  1020.  in  this  connec- 
tion the  cities  insi.sted  upon  substantial  increases  in  service. 

The  increises  in  faro  i)rovi(lc  emergency  relief  only.  It  is  lioped  the 
State  liegislutm-e  will  enact  a  law  which  will  enable  street  railway  companies 
in  Minnesota  to  establish  the  fair  value  of  their  properties  on  which  they 
will  bo  allowed  to  earn  a  reasonable  rate  of  return,  and  thus  restore  their 
credit.     [See   a   subsequent   page. — Ed.) 

Physical  Condition. — The  condition  of  the  property  has  been  greatly 
improved  during  the  year.  As  fast  as  practicable  the  company  Ls  remodel- 
ing its  cars  to  provide  front  exits  and  a  part  of  the  cars  ere  being  rebuilt  as 
trailers  to  facilitate  traffic  in  the  rush  hours. 

The  sui>sidiary  companies  l:>id  nearly  13  milas  of  track  dtiring  1920  in 
the  downtown  districts,  in  order  to  enlarge  the  loop  faciUtics  In  the  two 
cities,  reducing  congestion  during  rush  hours. 

Gold  Notes. — Your  directors,  feeling  that  the  book  indebtedness  of  the 
subsidiary  companies  should  be  put  in  a  more  permanent  form,  have  di- 
rected that  they  issue  their  10-Year  Gold  Notes  to  this  company  as  follows- 

Mitmcapolis  .Street   Railway  Co $5,900,000 

The  St.  Paul  City  Railway  Co i  ,700,()00 

The  Minneapolis  &  St.  Paul  Suburban  Railroad  Co 2!250!000 

These  notes  will  be  held  in  the  treivsury  of  the  Twin  City  Rapid  Transit 
Co.  until  such  time  as  the  condition  of  the  money  market  "and  the  earning 
power  of  the  subsidiary  companies  warrimt  their  being  offered  for  general 
mvestment. 

(For  recent  valuation  of  St.  Paul  City  Ry.  see  V.  112,  p.  258.] 

INCOME  STATEMENT  FOR  CALENDAR  YEARS. 

1920.  1919.  1918.  1917. 

Rev.  passengers  carried-  222.186.823  188,930.268  199.621  160 

Rev.  from  transporta'n-$13^79. 281  $11,351,739     $9,618,501  $10,119  755 


Other  revenue 107,125 

Total  oper.  revenue.. $12.986. 406 

Way  and  structures $1,234,266 

Equipment 1,475,075 

Power 1.185,182 

(Conducting  transport'n.     4,652,777 

Traffic--- 43,560 

General  &  miscellaneous     1,203.972 

Total  oper.  expenses-.  $9,794,834 
Net  operating  revenue- .  $3.191 .572 
Taxes 1.161,506 


90.705 


77.479 


02.111 


$11,442,444 
$1,102, .568 
1.245.070 
1,175,293 
3,7S8,711 
62.450 
1.070.967 

$8.445.0.59 

$2,997.-308 

1.126.338 


$9,695,980 

$1,005,629 

823.048 

1.132.335 

3,142.150 

37.422 

863.390 


SIO. 181.867 

$1,031,215 

781.664 

1.047,485 

3.031.123 

57.138 

774,895 


S7.003.974     $6. 723. ,520 

S2.692.006.    $3.4.58.347 

936,451  916.196 


Operating  income $2,0.30.005  $1,871,047  $1,755,555     $2,542  151 

Non-operating  income.-           84,332  51,034  15.215            25,846 

Gross  income $2,114,397  $1,922,081  $1,770,770 

Interest  on  funded  debt.     1,080,684  1,087.447  1.034.428 

Miscellaneous 34.613  46.283  45.040 

Pref.  diridends  (7%)...         210,000  210.000  210.000 


$2,567,997 
989.725 
40.222 
210.000 


Common  dividends:  -  -  -  (3  % )  660 .000(2  }i )  f  550000  (2  % )  440 ,000  (6)  1 .320 .000 
Net  p.  &1.  adjustments.     Cr. 56,973  


Net  profit  and  lo.ss_-.       $186,073  $28,352  $41,302 

f  A  Common  dividend  of  2  H  %  was  declared  Jan.  27  1920  and  paid 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
1920.  1919.  1920. 

Assets —  S  S  LiabilUtes —  s 

Road  &  equipment  53,984,754  53,083,266  Common  stock.. .22, 000, 000  22 
Deposits  in  lieu  of  |PreIerred  stock-..  3,000.000     3 

162,747  ;Fund.  debt  unmat.20. 188. 000  20 

l,128,629,Loans&  notes  pay.      119,608 

1.254,859!-4cc'ts  &  wages  pay.     207,779 

1.132.331  Misc.  acc'ts  pay..  0.617 

112.928  Acer.  int.  (not  due)       392.727 

112,468Tax   liability 1,180.224     1 

868,838  Reserve  for  Injur- 

'     les  &  damages..      196,272 
3,083  For  depreciation-.  9.512,832     S, 

Miscellaneous 34,790 

lUnadJust.  credits.        43. SOI 
Profit  and  loss 1,307.654     1 


mtgd.  prop,  sold 
Misc.  phys.  prop.  1,123,337 
Other  Investment. 

Cash -. 

Loans  &  notes  rec- 
MLsc.  acc'ts  recelv. 
Material  &  suppl's  1,346,415 
Rents  &  insur.  paid 

in  advance 26,886 


1,135.831 
171.059 
117,671 
121,603 


$8,050 
Feb. 20 


1919. 
9 

.000.000 
.000,000 
,213.000 
119.608 
109.394 
3.184 
392,977 
,134,336 

183,165 

,789.011 

58,125 

21.421 

,671.581 


Total  -.. 58,190,304  57.696,402' 

-V.   112.  p.  470. 


Total 58.190.304  57,696.402 


Railway  Steel-Spring  Company. 
{19lh  Annual  Report  Year  Ended  Dec.  31  1920.) 
Pres.  F.  F.  Fitzpatriek,  Feb.  24  1921,  wrote  in  substance: 

Results. — This' report  is  a  Consolidated  Statement  of  income  surplus  and 
balance  sheet.  Including  tho  Canadian  Steel-Tire  &  Wheel  Co.,  Ltd.  The 
results  of  tho  Canadian  subsidiary  were  entirely  satisfactory  and  fully 
justified  the  establishment  of  tho  plant  at  Montreal. 

After  making  a  charge  of  .?021.796  for  depreciation  of  machiner.v.  plants 
and  gas  wells  and  after  allowing  for  all  adjustments  of  inventory  accounts, 
and  charges  for  maintenance  of  properties,  our  net  earnings  amounted  to 
$1.43,5,350.  A  reserve  of  $1,000,000  h;is  been  made  to  cover  all  taxes. 
including  Federal  Income  and  Kxcess  Profits  Taxes.  We  have  also  paid  our 
Preferred  dividends  and  H%  I'-  a.  on  tho  Common  stock  after  which  there 
was  carried  to  surplus  accoimt  $1,410,350. 

All  Federal  income  and  excess  profits  taxes  up  to  1920  have  been  paid  and, 
as  above  noted,  a  reserve  has  been  made  for  1920  ta.xos. 

Govt.  Securities. — The  item  of  "Stock.  Honds  and  Investments."  as  shown 
in  the  assets  of  tho  Company,  mainly  comprises  U.  S.  Government  scurities. 
.\  reduction  (about  $2,100.0001  in  this  amount  was  brought  about  diu-ing 
1920  by  reason  of  the  necessary  increase  in  tho  "Accounts  Receivable" 
and  "Inventories,"  duo  to  prevailing  conditions,  but  this  should  be  adjusted 
during  tho  current  year. 

Outlook. — The  financial  condition  of  your  company  continues  to  show 
improvement  and  it  is  expectixl  that  tho  rt^ults  for  the  year  1921  will  be 
satisfactory.  The  fore  part  of  the  year  will  no  doubt  be  a  period  of  read- 
justment while  the  hust  half  will  probably  show  an  improvement  in  the 
general  business  conditions. 

Inventory. — In  taking  the  annual  inventory  all  material  has  been  valued 
ftt  cost  or  loss,  in  no  case  at  more  than  the  current  market  price. 
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RESULTS  FOR  CALENDAR  YEARS. 

1920.               1019.               1918.  1917. 

Gros.scariiiiiKs.. Not.showa     Not  shown  S2.">.1S2.0.31  $2.'?.!)0.'>.7H 

Opcr.  cxp.  and  doprccla.  Not  shown     Not  shown     17,1(W.011  14.806.747 

Net  oarnlnKs •$4,435,350     $4,394,353     $8,019,019  $9,098,968 

Deduct — Intorust .?92,920  $291,109 

Res.  for  all  taxcK $1,000,000     $1,200,000       4,.'')0f).000  ;}..'i00.000 

Prt-f.    (livldond     (7%)         91.'j.000           915.000           Ol.O.OOO  91.'5.000 

Common  dividend  (8%)1.080.000(8)1,080,000  (5Ji)776.2.50  ^'"))()75.000 

nalance.  surphis $1.410..3.50     $1.169.,3.53     $1,704,849  .?3.6S7.«.')9 

Totalp.  &I.  surplas $12.'.)-12..'5.';4  .$11. ,"532.001  $10,302,650  $8,657,800 

*  After  dcductiiiK  manufacturiiiK.  opcrathig.  maintenance,  rcpalr.s,  ad- 
ministrative expenses,  depreciation,  &,c. 


BALANCE  SHEET  DECEMBER  31. 


1920. 
$ 


1919. 
$ 


Assets — 
Plants,     property 

&c 28.181.813  28.411,021 

Inventories.. 


Stocks,  bonds  and 

invoatments 

Ac'ct.s  recel val)le . . 
Other  Itemfl. 


6,103,968     3,809,824 


4,109,827 

4,061,180 

69,961 


Cash 1,981,7.54 


6,292,227 

1,882,7,';4 

86.304 

2,277,715 


Total--. 
—V.  112. 


p.  855. 


.43,598.510  42.700.445 


LtabtlUics— 

Preferred  stock 13 

Common  stock 13 

Accoiint.s  payable - 
Res.  fordlvs.,  Ac. 
Res.  for  contlng.-   1 
Res.  for  Fed.  Inc. 

&  ex.  prof.  lax(!8  1 


1920. 
S 

..wo.ooo 

..■iOO.OOO 
78.'>.984 
615.942 
,254.229 


.000.000 
Surplus 12,942,355 


1919 
S 

i3,.';oo.ooo 

13.500.000 

5.54, .34  3 

205,2.50 

2,268,848 

1,200,000 
11,5.32,004 


Total 43,598,510  42.760.445 


Chicago  City  &,  Connecting  Railways  Collateral  Trust. 

{Report  far  Fiscal  Year  ending  Dec.  31  1920.) 
Income  account  given  in  V.  112,  p.  371. 

STATEMENT  OF  CURRENT  ASSETS   AND  LIABILITIES  DEC.  31. 


Assets—  1020.  1919. 

Cash .'537,078  .■!.33.729 

Bills    receivable 207,000  207,000 

Other  investments  (at 

cost) 376.879  447.852 

Accrued  Interest,  re- 
ceivable       33,310       33,827 


Liabilities—  1920.  1919. 

Bills  payable $251,000 

Accnied  int.  payable. -$265,575     271  ,.';42 

Reserves 5,329       21,867 

Ex(^ess  over  current  In 

liabllUles 442,963     237,909 


Total 8713,867  $782,408       Total $713,867  $782,408 

FINANCIAL  STATEMENT  DEC.  31   1920. 

Sinking  fund  5%   gold   bonds  outstanding,   $21,246,000   (see  page  26, 
"Electric    Railway    Section");    Pref.    Participation    shares,    250,000,    and 
Common  Participation  shares,  150,000,  having  no  par  value. 
Assets  {pledged  to  secure  said  bds.) —  Stocks(par).  Of  Total  I  ss.    Bonds  (.par) . 

Chicago  City   Ry $16,971,900  $18,000,000  x 

Calumet  &  South  Chicago  Ry 10,000,000     10,000,000  y 

Southern  Street  Ry 2,400,000       2,400,000        

Hammond  Whiting  &  East  Chic.  Ry.     1,000,000       l,000,000(all)  lOCO.OOO 
Chicago  &  Western 72,000  72,000        


X  y  Outstanding  bonds  not  pledged  to  secure  aforesaid  bonds,  viz.: 
"x"  $33,926,000:  "y"  $5,393,000. 

Fixed  capital  consists  of  the  securities  pledged  with  trustee  under  inden- 
ture secm'in.a;  .?22,000.000  (reduced  by  sinliing  fund  to  $21, 246, 000). sinking 
fund  5%  gold  bonds  beneficial  interest  in  which  is  represented  by  Preferred 
and  Common  Participation  shares. — V.  112,  i»371. 

Lehigh  Valley  Transit  Co. 

(Report  for  Fiscal   Year  ended  Nov.  30   1920.) 
V  .-Pres .  E .  M .  Young ,  Allentown ,  Pa . ,  Jan .  10  wrote  in  sub . : 

Results. — ^The  total  gross  earnings  have  increased  $697,472- — IS.S'/r . 
Total  operating  expenses  have  increased  $869,808 — 31.9%,  and  the  net 
earnings  from  operation  have  decreased  $172,335 — 16%. 

Tlie  usual  depreciation  allowance  set  up  monthly  during  the  year  has 
been  entirely  inadequate  and  an  additional  appropriation  of  $135,647  was 
necessary  from  the  year's  sm-plus  in  order  to  provide  5%  on  the  rolling  stock 
and  for  the  actual  expenditures  for  replacement  of  track,  ways  and  struc- 
tures, &c.  (with  no  provision  for  the  accrued  depreciation  on  the  remainder 
of  this  part  of  the  property  or  the  power  house) .  This  results  in  an  increase 
of  $164,403  (205  J^  %)  credited  to  accrued  depreciation  reserve  over  the 
amount  set  aside  for  the  same  period  last  year. 

The  balance  left  after  fixed  charges,  &c.,  is  .?139,333,  which  is  $316,931 
less  than  the  balance  for  last  year  and  does  not  equal  the  dividend  require- 
ments for  the  year  on  the  outstanding  preferred  stock. 

Power. — At  the  power  house  a  10.000  k.  w.  steam  turbo-generator  has 
been  installed,  replacing  three  smaller  units.  This  means  more  economical 
generation  of  power. 

Coal. — The  large  reserve  supply  of  fuel  has  been  reduced  to  an  average 
investment  of  approximately  $77,500,  it  being  thought  imwise  to  hold  the 
large  fuel  reserve  which  had  been  accumulated  at  lower  prices.  However, 
said  reserve  is  again  being  built  up  at  the  prevailing  lower  prices. 

Additions. — Although  the  U.  S.  Housing  Corporation's  project  in  Beth 
lehem  has  been  abandoned,  it  was  thought  wise  to  complete,  at  a  cost  of 
$53,187,  the  work  originally  contracted  for.  This  brings  the  total  spent 
on  this  project  to  $546,498.  The  demand  for  passenger  transportation 
does  not  warrant  the  operation  of  cars  over  all  of  the  new  track. 

Fares. — Early  in  May  the  P.  S.  Commission  approved  an  increase  in  the 
basic  fare  from  6  to  7  cents,  and,  although  our  gross  earnings  were  thereby 
increased,  the  revenue  thus  received  was  insufficient  to  meet  the  higher  cost 
of  operation,  including  necessary  replacements  and  renewals. 

Finances. — The  cash  situation  still  presents  many  difficulties.  The 
amoimts  required  to  meet  the  demands  of  the  service  and  the  necessary 
track  and  roadway  improvements,  forced  by  the  extensive  paving  program 
of  the  State  Highway  Department  as  well  as  by  some  municipalities,  have 
absorbed  the  available  cash  obtained  from  operations. 

It  was  impracticable  to  sell  any  of  the  Refunding  &  Improvement  5% 
gold  bonds,  of  which  there  are  now  in  the  treasm-y  $1 ,846,0(10  par  value,  an 
increase  of  $131,000  during  the  year. 

Charged  Off. — A  shrinkage  in  the  material  and  .supply  account  of  past 
years  has  been  cleared  up  through  a  charge  of  $138,006  against  profit  and 
loss  account. 

INCOME  STATEMENT  FOR   YEAR  ENDING  NOV.   30. 

1919-20.  1918-19.  1917-18. 

Gross  earnings $4,468,776     $3,771,303     $3,320,145 

Operating  expenses,  includmg  taxes-.     3,596,188       2,725,903       2,433,620 


Net  earnings  from  operation $872,588 

Income  from  interest  on  bonds 149 

Income  from  int.  on  notes  and  dep--  4,723 

Income  from  dividends  on  stocks 168,371 


$1,045,400  $886,525 

20  20 

3,764  4,792 

145,680  138,022 


Total  net  earnings $1,045,831 


$1,194,863 
$80,270 


$1,029,359 
$43,700 


561.133 
72.718 
24,001 


563,319 
50„500 
23,. 524 


Depreciation   allowance $109,020 

Additional  depreciation  appropriation  xl35,647 

Interest — funded   debt 559,208 

Interest — floating  debt 78 ,740 

Amortization  discount  and  expenses.  .  23 ,878 

Balance $139,333        .$456,740        $348,255 

X  "Appropriated  for  equalization  and  accrued  depreciation  to  cover  heavy 
depreciation  and  maintenance  during  year." 

PROFIT  AND  LOSS  ACCOUNT  YEAR  ENDED  NOV.  30  1920. 

Balance  Nov.  30  1919 $1,507,506 

Deduct — Adjustment  of  material  and  supplies  to  approximate 

physical  value  at  Nov.  30  1920 —138,096 

Add — Approximate   over-estimate   of  Federal  taxes  for  years 

1918  and  1919 -I-.50.000 

Net  income  year  end.  Nov.  30  1920.  less  op.  exp.  $476  acc't  1919         138.857 

Balance  Nov.  30  1920.. $1,558,267 


BALANCE  SHEET  NOV.  30. 


19120. 
S 


1919. 
S 


.\sseis-- 
Road  *  equip..  In- 

clu'l.  n-nl  f-iiiti<: 

not  ijwil  In  opcr. 

of  rond.. K*. 449, 498   19.,379.399 

Uoad  A  wiulp.  con 


1920. 
$ 

4,979.687 
2.9<)7..3.')0 


Hlructed      under 

U.    .S.     IIoiLsln:;; 

Corp.   coniivic-t 

Invt^tmcnts 

Advs.  to  sub.  cos. 

Cii.);i 

Acc'tS  rcc(  Iv..  Ar 
^'iit'l  and  BuiipMc.) 
Des.  with  trUKtcts 
Hoiid  disc.  &  exp. . 
Inn.,  other  unadj. 

Items.  Ac 


.546.498 

1.940.051 

382.842 

83,972 
134,236 
416,975 

24,406 
332,425 

46.004 


LUibllmeJi  - 
•Pref.  5%  ciimur. . 

Cttiaimm 

^■und«I  dpbt  X.    . . 

i;<julp  tr.  clfn.  y. . 

I  Adv.  from  Hiib.c/m. 

I  U.  S.  llouti.  Corp. 

advuncr« 

493,311    r»ank  loans 

1 ,869,709    IJuc  LolilKh  Power 
170,7121      Hccurltles  Corp. 
88,999  1  A<«t«  A  Wf.Kiw.Ac. 
Accr'd    la."'*    s.n(l 
other  un.-wlj. It  ems 

Reserves 440, .5W 

Surplus 1.558,266 


1919. 

4.979.fA7 

2,9<J7.3.50 

II.3S7.200   11.387.200 

22I.2.5*J         2.59,760 

62,002  


66,619 
698,763 

14.871 
354,982 


52S.032 
IfiO.COO 

640.000 
269. .355 

122.273 


472.695 
260.000 

040.000 
190,464 

27.5,832 

188.886 

1.607. SOS 


Totiil  both  sldf-s  23,3.56,907  23.I65.369 


38.004 

♦Accumulated  dividends  on  preferred  stock  unpaid,  28K%. 

xNote. — The  funded  debt  includes:  (a)  1st  Mtge.  sold  bunds  (4%) 
$2,770,500:  (5%)  $2,224,000;  f^on.sol.  Mtge.  (4%)  goM  bonds,  $3.54.000; 
(6)  (Collateral  Trust  (f,"/;)  gold  bonds,  $924,200:  (c)  and  Refunding  &  Impt. 
Mtge.  gold.bonds(5% )  ,$6,961 .000,  less  treastirj-  bonds  deposited  in  banks  as 
security,  amounting  to  $365,000;  dep.  with  U.  S.  Housing  Corp.,  .$600,000: 
in  possession  of  company,  $881,000.  Thi.s  makes  a  total  funded  debt  of 
$11,387,200. 

y  The  Efjiiipment  Trust  Ctfs.  include:  (a)  Series  "A,"  5%,  $21,2.50: 
(ft)  .Series  "B,"  5%,  $60,000:  and  (c)  Series  "C."  5%,  $140,0()(>— V.  112. 
p.  372. 

U.  S.  Cast  Iron  Pipe  &  Foundry  Co.  (of  N.  J.),  New  York. 
(22c/  Annual  Report— Year  ended  Dec.  31  1920.) 
Pres.  L.  R.  Lemoine,  N.  Y.,  Feb.  24,  wrote  in  substance 

Rnsults. — The  earnings  were  $851. .592.  as  compared  with  a  deficit  of 
$.503,703  for  1919.  The  accumulation  of  im.sold  stock  on  high  levels  was 
avoided.  In  fact,  earnings  partly  accrued  through  sales  from  the  con- 
servatively valued  inventory. 

We  entered  1920  fairly  supi)Iied  with  tonnage,  chiefly  of  the  smaller  sizes. 
In  May  nnd  .Tunc  the  demand  slackened.  Operating  conditions  rapidlv 
became  all  but  impossible  because  of  shortage  of  car  supply  and  the  con- 
tinued indifference  of  labor.  In  the  early  fall  the  taperingoff  of  business 
enabled  us  to  clear  the  j'ards,  and  then  came  the  rapid  curtailment  of  No- 
vember and  DecemlJer,  wth  cancellations  and  adjustmentsS.  Bookings 
for  December  were  the  lowest  of  record,  and  there  was  all  but  complete 
suspension  of  business  during  December  and  January. 

New  Plan  hu  Which  Employees  Acquire  Pre/.  Slock  ''at  the  Market." — On 
Dec.  31  1,567  shares  of  Preferred  stock  had  been  sold  to  employees;  477 
shares  were  paid  for  in  cash. 

Produclion. — Oiu-  chief  business  is  the  manufacture  of  c^.st  iron  Ijell  and 
spigot  pipe.  fl;-.nge  pipe  and  pipe  fittings,  from  which  earnings  have  mainly 
accrued.  Shipments  of  th&se  products  in  1920  were  43%  greater  than  in 
1919.  Late  in  1920  the  all  but  complete  stoppage  of  piu-cliases  by  railroads, 
municipalities  and  pubUc  utihties  almost  forced  the  closing  of  plants  for 
these  products. 

Fortimately,  misceilaneoiLs  work  has  notably  increased  and  there  are 
graduallj-  developing  therefrom  several  standard  lines  of  apparatus  which 
should  contribute  materially  to  overhead.  .\t  the  moment  the  larger 
general  foundricr;  and  machine  shops  are  supplied  with  work  for  some  months. 

Comptcthm  of  Machine  Shop  at  Addijston.  *c. — -The  additions  to  plant 
accoiuit.  .Ttnouiitip;  to  $231 .122.  represent  chiefly  the  completion  in  Jtme  of 
the  machine  shop  at  Addyston,  and  certain  tools  and  equipment. 

During  1920  there  was  expended  for  repairs,  replacements.  &c..  $1,527.- 
400.  or  about  23%  more  than  in  1919  (partly  due  to  higher  costs) . 

Reserves,  Ac. — In  addition,  there  was  absorbed  in  operating  charges 
$430,363  credited  to  depreciation  reserve,  out  of  which  fund  the  sum  of 
$46,715  was  expended  diu-ing  the  year.  This  reserve,  set  up  through 
operating  costs,  increased  $383,649  diu-ing  the  year  and  as  of  Dec.  31 
amoimted  to  $1,487,066.  making  the  total  reserves  including  tho.se  for 
insurance  and  doubtful  accounts  $1,782,771. 

In  addition  to  the  [S7C2,7391  cash  on  hand  as  of  Dec.  31 ,  current  as.sets 
include  an  investment  in  U.  S.  Government  (Liberty  and  Victory)  bonds  of 
$717,997. 

Net  working  capital  as  of  Dec.  31  1920  stands  at  .$4,471,658,  viz.: 
Accts.  rec'le,  inventories,  U.  S.  Govt,  bonds  and  ca.sh  on  hand-. $7, 410. 077 
Accoimts,  bills  payable  and  accrued  items 2,938,419 

Note. — The  directors  on  Jan.  27  1921  declared  a  di^^dend  of  5%  on  the 
Pref.  stock,  payable  quarterly  out  of  the  earnings  of  the  past  year,  viz.: 
March  15,  Jtme  15,  Sept.  15  and  Dec.  15  1921,  to  holders  of  record  March  1, 
Jime  1,  Sept.  1  and  Dec.  1,  respectively. —     (V.  112,  p.  478.  169.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1920.  1919.  1918.  1917. 

aNet  operating  income..  $1,324,243        x.S76,213     $1,541,581     $1,820,744 
Otherincome 118,328  82,557  59,004  42,351 


Total  income $1,442,571 

Depreciation  reserve 430.364 

Interest 160,615 

Preferred  dividends  (5%)        600,000 


$6,344 

$1,600,585 

424.706 

405,907 

85.341 

85.641 

600,000 

600,000 

$1,863,095 

403.640 

17,341 

6C0.000 


Balance,  sur.  or  def--siir.$251,592df$l,103,703  sur$509,037  sur$742.140 


a  Net  operating  income  (or  loss)  is  shown  for  each  year  (1917  to  1920, 
Inclusive),  after  deducting  cost  of  operations,  maintenance  of  plants,  &c., 
general  expenses,  provision  for  taxes,  doubtful  accounts  and  adjustment  of 
inventories.  The  amounts  deducted  for  upkeep  of  plant  and  eqtiipmenti 
were:  In  1920,  $1,527,400;  in  1919,  $1,241,583:  in  1918,  S860.360:  in  1917. 
$1,055,811.     X  Loss. 


Assets — 
Plant  &  property-25, 
Cash 

Raw  and  manufac- 
tured mat'ls,  Ac.  2 

Accounts  and  notes 
receivable 3, 

U.  S.  Govt.  (Lib- 
erty)  bonds 

Cash  for  sinking 
fund 


BALANCE  SHEET  DEC 
1920.  1919. 

S  S 

,479..537  25.248,415 


31. 


702,739        676,176 


280.058 

709,283 

717,997 

10,088 


2,178,034 

3,142,463 

711,950 

18,248 


Tot.al 


-32,899,702  31,975,287       Total 


LiaMliHes— 
Pref.  stk.  outst'g. 
Com.  stk.  outst'g- 
Am.P.  AFdy.bds 
Accts.  &  bills  pay. 
Accrued  int.,  Ac-. 
Reserves — 

Depreciation  -  _ . 

Doubtful  accts. 

Insurance 

Surplus 


1920. 

S 

12.000.000 

12.000.000 

y692,000 

2.773.891 

164,529 

1 .487.066 

145,247 

150.457 

x3. 486.512 


1919. 

S 

12.000.000 

12,000.000 

752.000 

2.561.799 

66.504 

1.103.417 
117.895 
138.753 

3.234.920 


32.899.702  31.975.287 


X  Includes  .S2, 887. 446  working  capital  reserve  and  $599,066  balance  of 
profit  and  loss  accoimt. 

y  .\fter  deducting  $808,000  bonds  in  treasury  and  sinking  fund. — V.  112.. 
p.  1171. 

The  Laclede  Gas  Light  Co.,  St.  Louis. 

(Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
President  C.  L.  Hobnan  Feb.  1  ■wrote  in  substance: 

Financial  Statement. — The  gross  income  was  $6,533,607.  an  Increase  of 
$1,001,897  over  1919.  Operating  expenses,  including  maintenance  and 
taxes,  amounted  to  $4,021,875,  being  an  increase  of  $674,994:  and  the 
amount  reserved  for  replacements  and  contingencies  was  .$569,366.  an  In- 
crease o* $259,634.  The  net  earnings  were  therefore  $1,942,366,  increase 
$67,269.  Interest  and  discounts  called  for  81,680.339,  increase  871,966. 
and  Preferred  dividends  as  usual  for  $125,000.  leaving  net  for  Common 
stock  $137,027.  $4,697  less  than  in  1919.  No  dividends  were  paid  on  the 
Common  stock. 

The  increased  income  of  SI  ,001 ,897  over  1919  was  mainly  due  to  the  very 
considerable  increase  in  the  sales  of  the  company's  products.  The  increase 
of  .S674.994  in  operating  expenses  was  due  to  the  cost  of  producing  the  added 
quantities  of  gas  and  electricity  sold  and  to  higher  prices  for  labor  and 
material. 

The  fuel  shortage  created  unusually  high  prices  for  coke.  Inasmuch  as 
we  deduct  from  operating  expenses  the  value  realized  from  the  sale  of  by- 
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products,  the  Increase  In  operating  expenses  would  have  been  nmch  Brcater 
had  not  we  realized  an  unusually  large  return  from  the  sale  of  our  coke 
by-product. 

l^o  lucrea.se  of  $71,966  for  interast  and  di-scounts  was  due  to  the  higher 
average  rate  of  Interest  paid  on  mortgage  bonds  during  the  year  19L'0. 

Construction. — I'lant  and  iuvestnicnt  account  Incrca.sed  (net)  $-115,219. 

Oas  Rate.- — The  company  is  still  oiH'ratlng  under  a  temporary  gas  rate  of 
85c..  60c.  and  50c.  net  per  1,000  cu.  ft.,  fixed  by  the  P.  S.  <'oinnuBjilon  of 
Missouri  in  June  of  1919. 

Valuation. — On  Juno  4  1920  the  company  completed  and  filed,  as  ordered 
by  the  Commission,  a  physical  Inventory  and  \aluation  of  the  comiiany's 
property,  showing  the  reproduction  value  a-s  $09. 190. 010  an<i  the  oriKinal 
cost  value  as  S12,;i54.H)0.  Thase  valuations  are  in  excess  of  the  teiaatlvo 
and  temporary  valuation  arbitrarily  set  by  the  Couuiii^iou  and  on  which 
it    based   our    present    rates. 

Higher  RaJes  Aski'd. — At  the  thne  of  fillnB  this  inventory  the  company 
prayed  the  Oomiuission  for  an  emergency  rate  of  SI  00.  75c.  and  65c. 
The  Commission  denied  this  application,  but  extended  the  85c..  6fh'.  and 
50c.  rate.  Heing  confronted  with  the  necessity  of  at  once  contracting  for 
its  supply  of  coal  at  higher  i)rices.  the  company  presented  a  further  ijetition 
for  permission  to  charge  HI  25.  SI  00  and  90c.  net  per  1,000  cu.  ft.  for  giis, 
to  remain  in  effect  until  such  time  as  the  <'ommis.slon  should  fix  a  rate 
based  ui)on  its  valuation  of  the  company's  property. 

[Since  the  printing  of  this  report  notice  has  bet<n  received  from  the  1*.  S. 
Oonuui.ssion  that  the  present  temporary  rates  of  85c..  60c.  and  50c.  pur 
1,000  cu.  ft.  gas  .sold  have  been  extended  for  a  further  period  of  GO  days. 
the  Commission  dasirin.g  some  further  time  for  its  investigation.  This 
does  not  necessarily  mean  that  a  decision  will  not  be  rendered  before  the 
expiration  of  said  period.) 

[The  comparative  income  account  was  given  In  V.  112.  p.  658.) 


CONDENSED  BALANCE  SHEET  AS  AT  DEC.  31. 


1920.  1919. 

Assets —  S  $ 

Plant  &  Invostm't. 40. 160.817  39,745,599 


Stores 1,141,261 


Ottsh. 
Bills  •&  acc'tsrec-. 
Deferred  charges 
(bond  diBc't).-. 


106,178 
1.080,319 


463,173 

257,838 

1,087,924 


482,712        538.958 


Total 42.971,287  42.093.491 

— T.   112.  p.  658. 


1920. 

Liabtlities—  $ 

Common  stock. -.10,700,000 
Preferred  stock---  2,500.000 
Ref.  &  Kxt.  M.  53.10.000,000 
First    Mtgo.    Coll. 

&  Ref.  7s --16.000,000 

Acc'ts  payable-..  897.654 
Liabilities  accrued  704,502 
Com.  stock  dlv.  fd.  278,751 
Surplus  &  reserves  1,890.380 


1919. 
$ 

10,700.000 
2.500.000 
10,000,000 

16,000,000 

676.900 

748.966 

141,724 

1,325.901 


Total --42,971,287  42,093,491 


(George  W.)  Helme  Co.  (Snuff  Mfrs.),  New  York  City. 
(Report  for  Fiscal  Year  ending  Dec.  31  1920.') 

1920.               1919.  1918.  1917. 

Net  earnings a$l,362..5.50     $1,2.54.967  Sl.074.702  $917,971 

Preferred  dividends  (7%)        280.000          280.000  280.000  280.000 

Common  dividends... (14%)o60.000   (14)560,000  (10)400.000  (14)560,000 


Balance,  surpltis $522,550        $414,967 


$394,702 


$77,971 


a  "Stated  after  deducting  all  charges  and  expenses  for  management  and 
making  provision  for  the  estimated  Federal  tax  on  profits,  including  war 
profits  and  excess  profits  tax  for  the  year  and  making  suitable  additions 
to  the  general  funds  for  advertising,  insurance,  &c.'* 

BALANCE  SHEET  DECEMBER  31. 


1920. 

1919. 

1920. 

1919. 

Assets — 

$ 

$ 

Liabilities— 

S 

S 

Real  est.,  mach'y. 

Preferred  stock... 

4,000,000 

4,000,000 

fixtures,     trade. 

Common  stock.. - 

4.000,000 

4,000,000 

marks,    patents. 

Pref.  div.  payable. 

70,000 

70,000 

itc.  after  depre- 

Com. div.  payable 

260,000 

260,000 

ciation  

3,528,422 

3,539,375 

Provision    for    ad- 

Leaf,  mfd.   stock, 

vertising,    insur- 

supplies, &c 

6,178,088 

5,699.922 

ance,  <fcc 

1.772,602 

1,781,456 

Cash 

1,101.386 

1,236.268 

Accounts    &    bills 

Blllfl  &accts.  reo-- 

x2, 189, 116 

2.387,661 

Payable 

y990,245 

1,369,405 

Uberty  bonds 

1,125,550 

1,124,800 

Total  surplus 

Total 

3,029,715 

2,507.165 

Total 

14,122,562 

13,988,026 

14,122,562 

13,988,026 

X  Includes  investment  in  bonds  and  notes  of  municipalities  and  non- 
competing  corporations,  y  Includes  provision  for  income  and  war  profits 
and  excess  profits  taxes. — V.   Ill,  p.  2234. 

Commonwealth  Edison  Company,  Chicago. 

(Report  for  the  Fiscal  Year  Ending  Dec.  31  1920.) 
President  Samuel  Insull  says  in  brief: 

Results. — During  the  year  59.967  new  customers  were  added  to  the  system, 
an  increase  of  14.5%.  This  is  the  greatest  number  ever  added  in  any  one 
year,  and  largely  on  accoimt  of  it  there  was  an  increase  in  the  gross  operating 
revenues  of  about  .S5. 000.000. 

The  net  income  nevertheless  is  slightly  less  than  in  1919,  partly  because  the 
operating  expenses  further  increased  and  partly  because  of  the  creation  of  a 
reserve  to  pay  the  excess  profits  tax  for  the  year.  In  former  years  this  tax 
has  been  charged  in  whole  or  in  part  against  accumulated  surplus  since  the 
exact  amount  payable  could  not  oe  determined  by  Dec.  31.  It  is  thought 
that  the  tax  will  not  exceed  the  amount  of  the  reserve. 

Coal. — The  increased  cost  of  coal  contributed  largely  to  the  increase  in 
operating  expenses.  The  average  cost  delivered  in  1920  was  $1.08  a  ton 
more  than  in  1919  largely  due  to  increased  cost  of  producing  coal  and  the 
general  increase  in  freight  rates. 

Because  of  increasing  business  a  new  operating  contract  was  entered  into 
under  which  a  new  high-grade  coal  mine  has  been  acquired  and  this  company , 
heretofore  receiving  ono-faalf  of  the  coal  produced  at  its  mines,  is  now  receiv- 
ing practically  all  the  output,  covering  its  entire  requirement  for  coal  at  a 
very  small  percentage  above  cost  of  production. 

Output. — The  electrical  output  showed  a  heavy  increase.  The  maximum 
load  carried  was  478,820  kilowatts. 

Additions. — Substantial  progress  has  been  made  with  the  new  Calumet 
Station  located  at  100th  St.  and  the  Calumet  River.  It  should  be  ready 
for  operation  late  m  the  fall  of  1921 . 

New  Securities. — To  provide  for  the  purchase  of  additional  machinery 
and  equipment  an  issue  of  $5,000,000  five-year  collateral  gold  notes  secured 
by  a  pledge  of  $7,143,000  first  mtge.  5%  gold  bonds  was  sold  to  the  public 
in  June  on  a  7}i%  basis  (V.  110,  p.  2294.  2389). 

The  remainder  of  the  necessary  new  money  was  obtained  by  the  sale  of 
new  stock  which  was  offered  to  the  stockholders  of  record  on  Oct.  15  for 
subscription  at  par  in  amounts  equal  to  10%  of  holdings  of  exi.sting  stock. 
The  company  at  the  same  time  offered  to  jnirchase  the  subscription  rights 
at  25  cents  per  right  (being  $2.50  for  the  ri^t  to  subscribe  for  one  share  of 
new  stock)  in  order  to  sell  as  much  as  possible  of  the  same  to  customers  and 
employees.     The  results  have  been  most  gratifj'ing  (V.  Ill,  p.  1475) . 

All  the  new  stock  was  sold  and  in  the  last  15  months  the  number  of  stock- 
holders has  increased  from  6,838  to  17,396.  and  will  be  upwards  of  26.000 
as  soon  as  all  the  stock  .sold  on  the  installment  plan  has  been  fully  paid  for. 
This  increase  should  result  in  great  good  to  the  company.  Of  the  stock- 
holders of  record  56%  arc  men,  39%  women  and  5%  banks,  corporations, 
partnerships  and  estates. 

Investment  Department. — This  Department  is  available  to  any  one  desiring 
information  relative  to  the  company's  secm-ities.  Its  headquarters  are 
at  72  West  Adams  St. 

Industrial  delations. — The  Manager  of  our  now  Industrial  Relations 
Department  is  now  engaged  in  the  development  and  Introduction  of  a 
plan  for  the  settlement  of  questions  concerning  the  employees  in  their 
relations  to  the  company.  Through  the  establishment  of  Department. 
Special  and  General  Joint  Councils,  in  all  of  which  the  employees  and 
the  management  'will  have  equal  voting  power.  Machinery  is  provide<l 
for  appeals  to  a  superior  Council  and  to  the  President  of  the  company,  and 
finally  if  necessary  to  three  arbitrators.  Similar  plans  are  in  successful 
operation  elsewhere  throughout  the  country. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 


•Co!" 

Gr.. 


1919. 


1918. 


1917. 


1920. 
'!  )>aslnuss,  16- 

■  •requlv Not  stated  Notstat4>d 

$35,317,135  $30,366,426  S. 

■  - 21.810.767  I6.4S9.2.52      14.irj'J35      13.7'Jl  l.iib 

■  ■ See  text  150. (HX)  No  buch  reserve  provided 

UncolUi.[i   .      ;    .    rev.-         110.930        

Amortization  A;  deprecn     2.SS7.428  2.HS0.255       2.822,091                        '• 

Taxes  i  munlc.  compu-     3  14(1071  ;i   CO  132       2.791,368 


Operating  income $, 

Other  income 


^y2 


$6,771,743 
296,278 


Total $8,047,915 

Inten'st  on  bonds $2.523.6(X) 

Dividends    (8%) 3,9.'j5,f)00 

Oilur  deductions 815,914 


$8. 096, 59(^1 

$2,299,237 

3.942  .340 

y.')().214 


$7,068,020     S' 
$2.131,5.50     $--  HI  ...o 
4,033.824       3.667.352 


$902,646     $1,000  7:^5 
6.184.990       5.175.265 


IJalanco,  surplus $752,801  $904,799 

Previous  surplus 7,614.189  6,953,840 

Total $8,366,990  $7,858,639     $7.087  6.36     $6,184,990 

Fed.  taxes  (prev.  year) 310.669  133.796        

Net  adjustments 112,584       Cr .66, 219 


Profit  &  loss  surplus..  $8,254,406     $7,614,189     $6,953,840     $6,184,990 


CONDENSED  BALANCE  SHEET  DEC.  31. 


I'lmit.  real  est  .&c. 107 

Securities 

Invest.  In  affU.  coa.l  1 
Other  Invetiinionts  3 
Ins.  &  eas.  M.  Inv.  I 
Service  annuity  fd. 

Invest  mcnt 

Materials  In  store 

rooms .  2, 

Contract     wiring 

work ,   &c 

Co:'.l  In  stoiagc 1, 

Accts.  *  bills  rec'.'le  1 

Cash 1 

Specliil  deposits   _ , 
Int.,dlv3.,&e.,rec. 
Empl.  work,  funds 
I'rcpald   aecouiiis.    1, 
UnadJ.  debits 1, 


1930 
S 

,512.786 
488, COO 
,644,389 
611,184 
221.010 


1919. 
S 

99.250.7^3 

800,000 

7.884,947 

6.8SI.3.'.'.l 

1.113.740 


695,120        656,720 
692,852     1.767.680 


121,389 
.■594, .525 
2U2.235 

10.523 
183,620 

47,874 
232.174 
478,046 


284 .346 

4J3.6''8 

7.737.073 

1.. 595.235 

2,'JC.O 

101 .434 

29,482 

876,978 

725,036 


r.i!t>UUIes— 

Capital  stock .50 

Subs,  to  cap.  stk.- 
Ist  MtKc.  bonds. il6 
7%  Collat.  nou-a  .  5 
Loans  &  notes  pay.   1 
Accounts  piivaljlr--   2 
Ciisiomcnj'  dcixiK.   1 
Municipal  eomp'n . 
"Oth.currentll.'ib."  1 
Accrued  llabllltlcs- 
I'liiuli'istcd  credits 

Other  n's.Tvefl 

Accrued  Interest  . 

Accrued  titves 2 

Amort.  A-  (Uprc<'. .  17 
Insurance  reserve.   1 
Service  annuity  res. 
Balajice,  surplus. .  8 


1920. 
S 

,97H,(X)0 
163.600 
.631.000 
.000.000 
.9.V,  .000 
.2't*'.S70 
.037  .7K0 
7,59,764 
,467.743 
250 
.540,011 
312.267 
805.403 
.1.57.004 
.353,501 
.221.010 
695,120 
254,108 


1019. 
50,122.800 


46.631.000 


1.335,073 
856,725 
660.915 
7.5S.338 
13.7.50 
524.9^9 
312,267 
775.750 

2.3.57.303 
16,OS8.004 

J,H3.499 
656,671 

7,614,189 


Tot.al 141 .625,727  130,151 ,305  j 


Total 141 ,625,727 130,1 51 .365 


X  Additional  $5,000,000  pledged  to  secure  7%  Collateral  gold  notes. 
— V.  112,  p.  852. 

The  Adams  Express  Company,  New  York. 

(Report  for  Fiscal   Year  ending  Dec.  31   1920.) 
President  William  M.  Barrett,  Mareh  1,  T\Tote  in  subst.: 

The  report  of  July  31  1920,  was  issued  under  date  of  Attg.  16  1920. 
Our  fiscal  year  ends  Dec.  31. 

Since  the  last  report,  the  Association  has  adjusted  claims  asserted  against 
it  on  account  of  opiTations  prior  to  Dec.  31  1917,  aggregating  more  than 
•51,400.000,  expending  for  this  purpose  approximately  $600,000  and  in- 
creasing its  loans  from  banks  by  $500, 00().  The  company  has  therefore 
made  substantial  progress  in  disposing  such  claims  and  will  proceed  with 
all  proper  dispatch  to  di.spose  of  the  balance. 

Dividend  Expected. — From  July  1  1918  to  Aug.  31  1920,  the  (merger) 
company's  operations  resulted  in  a  large  loss.  The  Government  however, 
guaranteed  that  company  against  loss  during  said  period. 

The  Interstate  C^ommerco  Conunission  has  approved  the  continuation 
of  the  American  Railway  Express  Co.,  and  that  Company  has  entered  into 
uniform  contracts  effective  Sept.  1  1920.  with  nearly  all  of  the  railroads 
over  which  it  operated  during  the  period  of  government  control  for  the 
operation  of  the  express  business  over  such  railroads.  It  is  expected  that 
the  operations  o  fthat  company  imder  the  new  contracts  since  Sept.  1  1920, 
will  enable  it  to  pay  a  dividend  upon  its  capital  stock  during  this  year. 

This  Associations  is  a  large  owner  in  the  capital  stock  of  the  American 
Railway  Express  Company  and  the  future  of  that  company  and  the  financial 
success  of  its  operations  are,  therefore,  matters  of  vital  interest  to  our 
shareholders. 

Value  of  Collateral. — .\ttention  is  called  to  the  market  value  of  the  col- 
lateral deposited  as  security  for  this  A.s.sociation's  4%  gold  bonds  maturing 
In  1947  and  1948  respectively.  The  market  value  of  this  collateral  de- 
posited as  security  for  these  bonds  on  the  date  of  its  statement  of  Dec.  31 
1920.  was  not  equal  to  the  par  value  of  the  two  issues  of  bonds  by  the  sum 
of  $4,005,365.  The  balance  sheet  shows  the  full  amount  of  the  outstanding 
bonds  as  a  liability  and  shows  the  security  pledged  as  collateral  for  the 
bonds  in  the  assets  column  at  its  market  value  at  the  end  of  the  year. 

THE  ADAMS  EXPRESS  COMPANY  AND  SOUTHERN  EXPRESS  CO- 
APPROXIMATE  BALANCE  SHEET  DEC.  31  1920<*  JULY  31  1920. 

ASSETS. 

Investments —  Dec 

Securities   at  market  value  held   by  trustees  for 

Adams  Expre.ss  Co.  coll.  trust  4%  gold  bonds: 

(a)  Guaranty  Trust  Co.  trustee,  for  bonds  due 
June  1  1947 $6 

(6)   Bankers  Trust  Co.,   trustee  for  bonds  due 

March  1  1948 6 

Securities  at  market  value  deposited  with  State 

Industrial   Commissions 

Second  mtge.   bonds  of  Adams  Express  Building 

Co.,  uni)ledged,  at  par  value 2 

Sectu-ities  of  other  companies,  vmpledged  at  market 

value 

Capital  stock  of  the  American  Ry.  Express  Co.  at 

par   value    ($1  250,000   deposited   as   collateral 

with  Director  General  of  Railroads  for  indebted- 
ness of  the  Southern  Exjire-ss  Co.  for  express 

privil^es) 11 

Securities  of  subsidiapy  cos.  at  fan-  value 


.  31  '20.  July  31    20. 


164,261 
124,874 
9,089 
240,000 
671,277 


904,300 
112.569 


$6,137,659 

5.881,069 

8.910 

2,250,000 

713.237 


11.904,301 
115,358 


Total  investments $27,226,370  $27,010,534 


Land ,  buildings  and  equipment 

Treasury  cash 

Accounts  receivable  and  accrued 

Interest  collected  and  accrued  from  Collateral 
Trast  Securities  (for  pajTnent  of  interest  on 
Adams  Bonds) 


$17,151 
209,289 
232,987 


432,990 


$17,151 
194.1.52 
167,769 


570,314 


Total  assets $28,118,787  $27,959,920 


LIABILITIES  AND   CAPIT.AL. 

Dec 

Capital  stock  outstanding $10, 

Collateral  Trust  4%  Gold  Bonds:  balance  outstand. — 

Duo  June  1  1947 — Guaranty  Trust  Co..  trustee.  $8, 
Due  March  1  1948 — Bankers  Trust  Co.,  trustee..     7, 

Loans 

Director  General  of  Railroads  (Southern  Exp.  Co.) 

Accounts  payable  and  accrued 

Deferred  credits. 

Interest  payable  accrued 

Reserves:    for   loss    and    damage    claiiiLs.    express 

privileges,  unpaid  money  orders  and  conting 

Deficit def 


Total  liabilities  and  capital. 
-V.  112,  p.  565. 


July  31  '20. 
$10,000,000 

$9,027,000 

7.297.000 

90.000 

753.159 

67.130 

10,997 

469.490 

3,587.  ir,l 
3,342.017 


.$28,118,787  $27,959,920 


31  '20. 
000,000 

997.500 
297,000 
590.000 
843., 538 
121,670 

2'8a367 

,115,564 
.126,792 


1283 
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The  Hartman  Corporation,   Chicago. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1920). 
Presidout  Max  Straus  Fob.  1  wrote  in  substance: 

The  not  profils  of  Mio  ('orjjoralion  anil  Its  afriliati^d  companies  for  the 
year  1920.  al'ior  ileiluctintj  laxcs  and  necessary  reserves,  arc  $1,859,203. 
al<  Our  invi  iilorics  wito  valued  at  market  or  co.sl .  whichever  were  lower 
and  .showed  a  e()in])araliv(;ly  .sni.'ill  increase  over  those  of  last  year.  'I'his 
was  clue  to  tlK!  fact  that,  the  directors  imderlooli,  ;is  i;arlj  as  la.st  July,  to 
curtail  inventories  an<l  to  avoid  vvherover  possible  future  commitments, 
i*!  Accounts  receivable  were  valued  in  accordance  with  our  established 
method  of  chartrinK  to  los.s  all  accounts  which  had  i)rovcd  uncolloctible.  In 
iddition,  a  furlher  reserve,  estimated  to  cover  one  year'.s  losses  ahead,  is 
deducted  and  the  balance  becomes  the  net  inventory  value  of  our  Accounts 
Receivable  and  is  calculated  to  b^  eciuivalent  to  its  realizable  cash  value. 
«•  While  there  is  a  rieneral  feeling  of  jiesssimism  surrounding  the  immediate 
future  of  busines.s  in  general,  we  feet  oncouraKed  to  bi^lieve  that  we  shall 
neverthcles.s,  bo  able  to  accomplish  .satisfactory  results  for  our  stockholders' 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 

1920. 
X  Total  profits  &  income    $1 ,975,209 

Interest   charsrcs lie.OOfi 

Dividends  paid (7%)840,O0O 


1919. 
$2,328,293 
-ll.OtiH 
(5)600,000 


1918.  1917. 

.■?8  Hi, 9891       S.509.316 
m.ti.W) 
(5)600,000(3  Jif)/!  50.000 


Balanca.  surplus Sl.019.203     $1,687,224        $195,.33:;  $59,310 

X  After  deductins  all  expenses  of  merchandi.se  and  administration,  incl. 

provisions  for  losses  on  customers'  accts.,  deprcc.  accrued  commissions 

Federal  and  other  taxes,  &c. 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 


1920. 
A  sscts  S 

Prop.,  fixtures,  &c.      920,716 
Md8e.&  supplies--  2,803,130 
Due  from  custom- 
ers (net),  &e.--10,074,913 

Cash - 539,309 

Investments 75.000 

U.S.  Lib.  bonds-.  232,778 
Deferred  charges..  85,336 
Good-wUl,  &o 4,992,992 


1919. 

S 
996,882 
2,669,862 

8,378.897 

645.408 

75,000 

526,346 

70,123 

4.992,992 


Total ...19,724.174  18,255,511 

—V.  112,  p.  657. 


1920. 

1919. 

LiaUlUies—                s 

$ 

Capital  stock 12 ,000,000 

12,000,000 

Underlying    bonds 

(sub.  COS.) 

140,000 

Notes  payable 1,765,000 

850.000 

Mdse. accts. pay..      292.698 

.570.128 

Other  accts.  pay..      278,000 

387,000 

Taxes    and    other 

accruals 625,367 

564,477 

Surplus. 4,763.109 

3,743.906 

Total 19,724,174  18,265,511 


GENERAL  INVESTMENT  NEWS. 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

General  Railroad  and  Electric  Railway  News. — The 
following  table  summarizes  recent  railroad  and  electric  rail- 
way news  of  a  more  or  less  general  character,  full  details 
concerning  which  are  commonly  published  dn  preceding 
pages  under  the  heading  "Current  Events  and  Discussions" 
(if  not  in  the  "Editorial  Department"),  either  in  the  week 
the  matter  becomes  public  or  shortly  thereafter. 

UR.  Economies. — (a)  "Wall  St.  J."  Mar.  23.  p.  1.  (b)  National  agree- 
ments cost  the  roads  .S300,000.000  yearly. 

Gov.  Miller's  Traction  Bill  Passed  by  N.  Y.  Legislature,  but  Injunction 
to  Be  Sought  by  City. — "Times"  Mar.  23,  p.  1;  "Wall  St.  J."  Mar.  23,  p.  9. 
Mar.  24,  p.  2. 

Receiver  Attacks  Newlands  Labor  Provisions. — See  Atl.  Birm.  &  Atl.  below. 

Slate  Rates.- — (a)  Case  argued  in  U.  S.  Supreme  Court.  "Ry.  Age" 
Mar.  18,  p.  716.  (b)  Higher  rates  ordered  for  Nevada  effective  AprU  28. 
"Times"  Mar.  23,  p.  24. 

Readjustment  of  Export  and  Import  Rail  Rates  Through  Pacific  Coast  Ports. — 
(a)  Re-establishment  advocated  by  Shipping  Board.  "Ry.  Age"  Mar.  18, 
p.  717.  (b)  Steel  rates  to  Far  East  cut  from  $11  25  to  $5  88  a  ton.  "Eos- 
ton  N.  B."  Mar.  24. 

Coastwise  Tug  Men  Strike.- — See  "Wages"  in  "Industrial"  summary  below. 

Anthracite  Coal  Prices  Cut  50  Cts.  a  Ton  on  Domestic  Sizes. — Following  the 
example  of  Erie  RR.  the  D.  L.  &  W.,  &c.,  Delaware  &  Hudson,  Central 
RR.  of  N.  J.  (Lehigh  &  Wilkesbarre  Coal  Co.),  &c.,  have  announced  a 
60-ct.  cut  on  domestic  sizes.  "Coal  Trade  Journal"  Mar.  23,  p.  325  and 
p.  321.     "Bost.  N.  B."  Mar.  19,  p.  19. 

Bituminous  Coal  Output  Continues  to  Decline. — Weekly  output  Mar.  12, 
6,891,000  tons,  asainst  7,432,000  tons  Feb.  26  1921  and  10,304,000  tons 
Mar.  5  1920.     "Coal  Trade  .1."  Mar.  23,  p.  331. 

Mexican  Strikers  Gradually  Return. — "Times"  Mar.  19,  p. 3;  Mar.  21,  p.  21. 

RR.  Labor's  Bill  of  Rights. — "I'tmes"  Mar.  19,  p.  1.  "Bost.  N.  B." 
Mar.  19.  p.  5. 

Loss  of  Revenue  Penn.  RR.  and  A  .  Y.  N.  H.  &  H. — "Times"  Mar.  21,  p.  2. 

One-Mari  Cars  Attacked. — "El.  Ry.  Jour."  Mar.  19,  p.  565;  Fob.  12. 

Matters  Covered  in  "Chronicle"  of  Mar.  19. —  (a)  RR.  gross  and  net  earn- 
ings for  year  1920,  p.  1078  to  1083.  (b)  Federal  payments  to  RRs.  under 
guaranty,  &c.,  p.  1102.  (c)  Unskilled  labor  opposes  wage  cuts,  p.  1102. 
(d)  Penn.  RR.  wage  conferences,  (e)  Erie  RR.  restores  wage  scale,  but 
cuts  personnel,  p.  1103.  (f)  Other  railroad  labor  matters,  p.  1103  to  1106. 
(g)  RR.  wage  statistics,  p.  1105:  compare  "Ry.  Age"  Mar.  18,  p.  700. 
(h)  RR.  rates — Colorado  Legislature  would  preserve  State  rights  as  to  intra- 
state rates;  protest  against  live-stock  rates,  p.  1106  and  1167.  •-■  ^,  f<f{ 

Atlanta  Birmingham  &  Atlantic  RR. — Constitutionality 
of  Newlands  Act  Attacked.^ 

The  constitutionality  of  the  Newlands  Act.  which  provides  for  a  20  days 
notice  to  employees  of  railroads  when  a  cut  in  wages  is  contemplated,  has 
been  attacked  in  a  brief  filed  by  the  receiver.  The  brief  declared  that  to 
have  awaited  the  period  of  20  days  necessary  for  such  notice,  with  a  daily 
loss  of  .$4,500  accruing  to  the  company,  would  have  amounted  to  confisca- 
tion of  the  company's  property.  The  brief  was  filed  in  an  answer  to  a 
petition  recently  brought  before  Federal  Judge  Samuel  H.  Sibley,  asking 
that  the  receiver's  order  reducing  wages  be  revoked.  Attorney-General 
Daugherty  has  announced  his  intention  to  enter  the  case  for  the  purpose  of 
upholding  the  Act. 

Resumption  of  local  freight  and  passenger  service  throughout  the  sj'stem, 
with  the  exception  of  the  Waycross  Division,  was  announced  March  21  by 
B.  L.  liugg,  receiver.  New  men  are  being  put  to  work  daily,  filling  the 
places  of  strikers,  it  is  said,  and  full  schedules  are  predicted  soon, — V.  112, 
p.  1143,  1023. 

Babylon  (L.  I.)  "RB,.— Electric  Line  Removed. — 

The  strudiiu-e  of  the  road,  which  extended  from  Amityville  to  Babylon, 
L.  I.,  is  being  removed.  The  road  suspended  service  on  May  15. — V.  107, 
p.  ,500. 

Baltimore  Chesapeake  &  Atlantic  Ry. — Neiv  Directors. 

Former  Senator  John  W.  Smith,  James  DLxon  and  CD.  Murphy  have 
been  elected  directors  to  succeed  the  late  M.  V.  Brewington  and  the  late 
Robert  B.  Dixon. — V.  109,  p.  774. 

Belt  Railway  of  Chicago. — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Gross  earnings $4,730,854     $3,780,321     $3,899,764     $3,805,947 

—V.  110,  p.  1748. 

Boston  Elevated  R-y.— Fares. — 

The  company  plans  to  establish  a  new  system  of  fares  on  March  26  on 
all  surface  routes  operating  in  the  cities  of  Maiden  and  Everett.  Hereto- 
fore fares  have  been  10  cents  wioh  free  transfers  at  all  intersections  to  con- 
necang  routes.  Under  the  new  plan  all  local  fares  will  be  5  cents  and  trans- 
fers heretofore  issued  will  l)e  eliminated  except  to  shuttle  cars  that  will 
be  operated  on  parts  of  two  routes  that  formerly  ran  through  to  Everett 
station. 

The  fare  to  Boston  and  other  points  reached  from  the  rapid  transit  lines 
will  still  be  10  cents  with  imiversal  transfers  as  heretofore.     Seven  routes 


will  be  operated  to  the  Everett  elevated  station.  Bhualo  cars  will  take  the 
i>lae<!  of  two  former  throuKb  routes  and  service  on  the  end  of  another  will 
Ix;  discontinued. --V'.   112,  p.   1023. 

Canadian  Northern  Railway. — Annunl  Results. — 

See  Canaili;iii  National  Jiailways  under  "Financial  Reports"  above. — 
V.   Ill,  p.  -/l-.i'.). 

Central  of  Georgia  RR.— Bonds  Authorized. — 

The  I.-.S.  O.  Commission  has  authorized  the  company  to  procure  the 
authentication  and  delivery  to  It  by  the  trustee  of  .$506,000  Kef.  &  Gen. 
Mtgo.  6%  bonds,  series  A,  and  to  pledge  the  .same  for  Government  loans 
or  advances  or  for  notes. 

The  Commission  also  authorized  the  company  to  build  a  lO-mlle  branch 
line  of  railroad  in  Jefferson  County,  Ala.  It  is  expected  to  have  It  in  oper- 
ation by  Aug.  1  next. — V.  112.  p.  561,  469. 

Chicago  &  Eastern  Illinois  RR. — Reorganization  Plan. — 

It  is  understood  that  the  reorganization  plan  will  soon  be  made  public. 
The  plan,  it  is  said,  will  i)rovide  for  a  $30  assessment  on  both  the  common 
and  the  pre/orrcd  stocks,  in  exchan(;e  for  which  shareholders  will  receive 
100%  in  new  general  mortgage  5%  bonds  and  100%  In  now  common.  The 
new  shares  were  traded  in  on  the  New  York  "Curb"  on  March  24.  See 
V.  112,  p.  651.  932,  1143. 

Chicago  &  North  Western  Ry. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  issue  SI. 440, 000 
Gen.  Mtge.  bonds  of  1987  and  .$416,000  1st  &  Ref.Mtge.  bonds.  Of  the 
Gen.  Mtge.  bonds  $1,000,000  will  be  issued  in  respect  of  expenditures 
for  additions,  improvements  and  betterments  made  during  1920  and  $440,- 
000  In  respect  of  the  retirement  of  the  remaining  .$440,000  Wisconsin  North- 
ern Ry.  4%  bonds,  due  .July  15  1931.  The  $416,000  1st  &  Ref.  Mtge. 
bonds  are  to  be  ased  to  retire  .$416,000  Mankato  &  New  Ulm  Ry.  Co.  1st 
Mtge.  3K%  bonds  due  Oct.  1  1929. 

The  company  proposes  to  sell  the  bonds  for  which  authority  Is  granted 
at  a  minimum  price  of  90.  or  to  pledge  them  as  security  for  the  performance 
of  obligations  which  it  may  incur.  Definite  plans  for  disposing  of  the  pro- 
posed bonds  have  not  been  formulated  at  this  tmie. — V.  112,  p.  1143. 

Chicago  Railways  Company. — Earnings. — ' 

Jan.  SI  Years—  1920-21.  1919-20.  1918-19. 

Chicago  Railways.  45% $1,147,816  $822,485  $308,747 

5%  on  investment 4. .580,658  4, .541, .5.39  4..501.960 

Miscellaneous   interest 145.663  119.080  109,924 

Gross  income $?,874.127  $5,483,104  $4,920,632 

Deduct — 

Total  interest  on  bonds. \$4,868,430f  $4,744,888  $4,760,647 

Interest  on  loans . |                     \  115.839  19,475 

Sinking  fund  reserve  accrued 250,000  250,000  250,000 

Loss  on  securities 107,347  

Federal  income  tax  on  int.  coupons..           42.000  42.000  42.000 

Corporation  expend.  &  adjustments.         142,761  147,916  222.528 

Net  income  for  interest,  &c $463,587        $182,461  def. $374,017 

— V.  Ill,  p.  1851. 

Cincinnati  Street  Railway. — New  Directors. — 

Charles  W.  Dupuis.  President  of  the  Citizens'  National  Bank,  and  Attor- 
ney Robert  A.  Taft  have  been  elected  directors,  succeeding  Stephen  R. 
Burton  and  Edward  Goepper. — V.  108,  p.  1511. 

Columbus  Ry.,  Power  &  Light  Co. — Fare  Ordinance. — 

The  Columbus  City  Council  on  March  14  passed  an  ordinance  authorizing 
extension  of  the  present  rate  of  fare,  viz.,  6  cents  cash  or  5  tickets  for  2.5c. 
until  the  present  franchise  expires  in  1926.  The  fares  were  to  drop  to  5 
cents  cash  or  6  tickets  for  25  cents  in  April  1922. — V.  112,  p.  743. 

Death  Valley  RR. — Stock  to  Retire  Bonds. — 

The  California  RR.  Commission  has  authorized  the  company  to  issue 
439  shares  of  its  Common  capital  stock  (par  $100)  to  retire  90  of  its  out- 
standing bonds  (par  £100) .  The  stock  is  to  go  to  Borax  Con.solidated,  Ltd., 
holder  of  the  bonds.  (The  sterling  is  to  be  figured  at  $4  87  to  the  £.) — 
V.    110,   p.    1088. 

Denver  &  Rio  Grande  RR. — Stockholders'  Committee 
Asks  Contributions  of  $1.25  a  Share. — 

A  letter  signed  by  Benjamin  B.  Odell,  Chairman  of  the  stockholders' 
conmiittee,  which  is  opposing  the  sale  of  the  road  to  Western  Pacific  inter- 
ests, has  been  mailed  to  shareholders,  announcing  an  assessment  of  $1  25 
a  share,  and  saj's  in  part: 

"As  a  result  ofthe  opposition  made  by  yoiu-  committee  to  confirmation  of 
the  sale  of  all  your  property  for  the  inadequate  simi  of  $5,000,000  which 
sale  was  attempted  to  be  consimunated  as  a  result  of  the  judgment  obtained 
by  the  Equitable  Trust  Co.  (representing  Western  Pacific)  asatnst  your 
railroad.  Judges  Sanborn  and  Lewis  in  Federal  Court  have  deferred  con- 
firmation of  sale  to  afford  the  stockholders  or  others  an  opportunity  to  bid 
for  said  property  the  siuu  of  $10,000,000  or  more. 

".\s  a  condition  of  ordering  this  re-sale,  the  Cotu-t  requires  yom*  committee 
to  deposit  with  it  on  or  before  March  25  the  sum  of  $100,000.  To  comply 
with  this  order  the  committee  requests  you  immediately  to  forward  a  check 
or  money  order  for  $1  25  per  share  of  stock  held  by  you.  If  the  committee 
receives  contributions  amoimting  to  $100,000  in  time  to  make  the  deposit 
the  committee  will  make  an  application  to  the  Court  that  the  sale  be  d(^ 
ferred  or  that  no  confirmation  of  it  be  had  until  after  the  litigation  now  pend- 
ing be  disposed  of  on  the  merits:  and  iniless  this  application  is  granted  the 
contribution  made  by  you  will  be  retiimed,  less  such  actual  e.^enses  and 
disbursements  as  it  may  have  incurred,  not  to  exceed  25  cents  per  share. 

"The  application  will  also  provide  that  in  the  event  of  a  re-sale  and  the 
committee  becoming  the  piu-chaser  the  $109,000  shall  be  applied  on  the 
purchase  price.  If  the  committee  makes  tlie  purchase  reorganization  will 
be  in  view  in  which  only  contributing  stockholders  will  be  allowed  to  par- 
ticipate. 

"The  committee  will  apply  for  an  extension  of  time  on  March  25,  as  it 
realizes  that  the  time  is  too  short  within  which  to  hear  from  all  stockholders." 
— V.  112,  p.  1143. 

Eastern  Connecticut  Ry. — Successor  Company. — 

See  Shore  Line  Electric  Ry.  above. 

Grand  Trunk  Pacific  Ry. — Annual  Results. — 

See  Canadian  National  Railways  under  "Financial  Reports"  above. — 
V.  112,  p.  1024. 

Grand  Trunk  Ry.  of  Canada. — Annual  Residts. — 

See  Canadian  National  Railways  under  "Financial  Reports"  above. — 
V.   112,  p.  1144. 

Great  Northern  Ry. — Neiv  Director. — 

T.  M.  Schumacher  has  been  elected  a  director,  succeeding  R.  P.  Smith. 
— V.  112.  p.  1144,  1024. 

Hagerstown  (Md.)  &»Frederick  Ry. — Earns. — Officers. 

The  annual  report  for  the  year  1920  shows:  Operating  revenues.  Including 
sub.  COS.,  .$2,016,226,  as  against  $1,516,273  for  1919:  operating  expenses 
and  taxes,  $1,34.5, .504.  as  compared  with  8937.565;  net  profits  before  de- 
preciation and  dividends,  totaled  $276,891.  as  against  $236,010  for  1919. 

Charles  M.  Harris  and  Cjtus  F.  Flook  have  been  elected  Vice-Presidents. 
— V.  Ill,  p.  17.52. 

Hampden  Railroad  Corp. — Receivership. — 

William  E.  Gilbert,  President  of  the  Union  Trust  Co..  Springfield.  Mass., 
has  been  appointed  receiver  by  the  Superior  Cotirt,  with  Instructions  to 
make  a  complete  return  of  the  road's  assets  ■within  30  days.  The  Court 
action  was  taken  on  a  suit  brought  by  the  Hampden  National  Bank  of  West- 
field  to  recover  on  a  note,  a  suit  that  Attorney  H.  W.  Ely,  counsel  for  the 
road,  declared  is  a  friendly  one.  Mr.  Ely  said  that  the  receivership  was 
for  the  purpose  of  winding  up  the  affairs  of  the  corporation . — V .  1 1 2 ,  p .  849 . 

Indiana  Harbor  Belt  RR. — Equip.  Trusts  Authorized. — 

The  I.-S.  C.  Commission  has  authorized  the  company  to  assume  obliga- 
tion or  liability  in  respect  of  not  exceeding  8354,000  7%  Equip,  trusts  cer- 
tificates. Dated  Feb.  1  1921.  matiu-ing  semi-annuaUy  835,400  F.  &  A. 
from  Aug.  1  1921  to  Feb.  1  1926.  Seciu-ed  on  10  Class  U-3  Government 
standard   8-wheel   switching   locomotives,    with   tenders,    equipped   with 
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N.  Y.  Central  specialties,  casting  $479,000.  Guaranty  trust  Co.  of  New 
York,  trustee.  Denom.  tSOO  or  $1,000.  Divs.  payable  F.  &  A.— V.  112, 
p.  741. 

Interborougrh  Rapid  Transit  Co. — Files  Suit. — Tenders. 

The  Itapul  'l''r;iiisii  Construction  Co.  liiis  fileil  suit  in  the  SuiH-rior  <'<)urt 
against  City  Conii)t roller  CraiK  asking  that  a  mandauius  be  l!>.sued  reciulrlng 
the  pa\iiiunt  by  the  city  of  $2,260.53^1. 

The  82.260,534  demanded  by  the  Construction  Co.  represents  the  cost 
of  the  installation  of  the  imiltlple  oar  door  control,  which  has  been  Intro- 
dui-ed  in  the  last  few  months  and  is  now  in  operation  on  <,)S2  Mil)«ay  ears. 
The  new  device  makes  it  possible  to  dispense  with  a  numlXT  of  guards  and 
thereby  is  siiid  to  greatly  lower  operating  costs. 

The  Guaranty  Trust  Co.  of  N.  Y.,  trustee,  will,  until  April  1.  receive 
bids  for  the  sale  to  it  of  sufficient  First  &  Refunding  Mtgo.  5%  gold  bonds, 
duo  Jan.  1  1966.  at  not  exceeding  110  and  Int.,  to  exhaust  the  smu  of 
$319,3>>1  now  in  the  sinking  fund,— V.  112.  p.  469. 

Interstate  Public  Service  Co. — Consolidation  Appro. ved 

The  Indiana  I'.  S.  Commission  on  I'eb.  25  approved  the  acquisition  by  and 
merger  with  the  Interstate  Public  Service  Co.  of  the  following  companies: 
Louisville  &  .Southern  Indiana  Traction  C!o..  Louisville  &  Northern  Ky.  & 
Lighting  Co.,  New  Albany  Water  Works  Co..  Central  Indiana  Lighting 
Co.  and  United  Cas  &  Electric  Co. 

Present  and   Proposed   Capital   of  Interstate   Public   Service   Company. 

—  — Present  Capital Proposed  Capital 

Aiithori:ed .  Outstanding.  Authorized .Outst  (Appr .) 

Common   stock S;{,000,nOO     S2.()i)(),0()l)     $5,000,000     $4,000,000 

Preferred  stock 2.500,0()()       2,020, 000       5,000.000        4,500,000 

Prior  lien  .stock- 2.500,000        1,350,000        5,000,000  149,000 

■HThe  company  will  have  a  total  funded  debt  of  $0,678,000.  Including 
$4,746,000  of  funded  debt  of  the  merged  companies  assume<l.  The  coni- 
paules  to  be  merged  will  be  acquired  for  stock  In  Interstate  Co.  as  follows: 

rt«  — Present  Capital —     117//  lleceiie xlndebt'ss 

fl Company —  Pref.        Common.        Pref.      Common.  A>:si(med. 

Loulsv.  &  So.  Ind.  Tr.. $432,480  $2,000,000  $525,000  $130,000  $999,000 
Loulsv.  &  N.  Ry.       Lt.  916.900     3,499.000     400.000     550.000      9-.>2.()00 

New  Albany  Water  Wks.    232.950     250.000     100.000      472.000 

United  Cas  &  EK'i'.  Co.     1,000.000     .575.000     200.000  1..3')0. 000 

Central  lad.  Lts.  Co..-  375,000         600.000     250,000     150.000  1,002.000 

X  The  funded  debt  of  the  merged  companies  assumed  is  as  follows: 
(a)  Louisville  &  Southern  Indiana  Traction  $999,000  1st  5s.  due  1923; 
(&)  Louisville  .V  Northern  Ry.  &  Light  Co.  $500,000  1st  M.  5s,  due  1925, 
and  $422,00(1  6%  Debenture  notes,  due  1915;  (r)  New  .Vlbany  Water  Works 
$150,000  1st  5s.  due  1925.  .?401,000  l.st  Consol.  5s.  due  1924,  and  $71,000 
Deb.  6s.  duo  1917;  (d)  Unlttxl  Gas  &  Electric  Co.  $610,000  1st  6s,  due  1942, 
and  8750.000  1st  cons.  5s,  due  1942;  (e)  Central  Indiana  Lighting  $895,000 
1st  Rof.  ,5s  and  $107,000  underlying  bonds,  due  1931  (Poo.  G.  E.  &  H.  Co.). 

The  effect  of  the  consolidation  will  be  a  total  reduction  In  current  debts 
and  stock  amounting  to  $7,255,958,  as  follows: 

Total  debts  to  be  cancelled. $1.329. 6281  Total  stock  reduction $5,926,330 

—V.  112,  p.  562. 

Interstate  Railways . — Earnings. — 

Jan.  31  Years—                   1920-21.  1919-20.  1918-19.          1917-18. 

Gross  Income. $340,531  $343,921  $337,840        $519,117 

Expens&s,  taxes,  &c 21.549  19.766  8.821             16.440 

Bond  lntere.st 306.620  310.496  323,598          4.S1,064 

Preferred   dividends (3%)30.000 

Balance,  surplus $12,362  $13,660  $5,420  $41,613 

—V.   111.  p.  588. 

Keene  (N.  H.)  Electric  Ry. — Recapitalization. — 

T.  Russell  Robinson.  Manager,  in  a  notice  to  bondholders  and  stock- 
holders, proposes  to  reduce  the  financial  obligations  of  the  company  by 
about  50*;^  ,  and  to  obtain  $15,000  imder  a  prior  lien,  to  be  used  to  purchase 
new  equipment.  As  a  part  of  this  plan  tne  City  Councils  of  Keene  have 
been  asked  to  make  a  similar  reduction  in  a  claim  of  about  $4,800  against 
the  company. 

It  is  proposed  that  the  payment  of  $80,000  1st  Mtge.  5%  bonds  due  on 
Oct.  1  1920  be  made  by  issuing  the  holders  proportionally  $40,000  new  1st 
mtge.  7%  bonds,  to  mature  in  20  years,  subject  to  a  prior  lien  of  $15,000 
car  trast  notes  matiu-ing  in  equal  monthly  pajinents  over  60  months.  If 
the  bondholders  consent  to  accept  this  proposition,  it  is  then  proposed  to 
reduce  the  6%  pref.  stock  from  $70,000  to  .$35,000  and  the  common  stock 
from  $75,000  to  $35,000.  and  if  necessary  to  issue  7%  bonds  to  a  certain 
amoimt  to  aid  in  re-equipping  the  road. 

The  road  comprises  in  the  main  10  miles  of  single  track  with  turnouts. 
9  cars.  2  snow  plows,  carhouse,  station  and  machinery  and  amusement 
park  equipment  at  Swanzey.     ("Electric  Railway  Journal.") 

Louisiana  &  Arkansas  Ry. — Equipment  Trust. — 

Guaranty  Trust  Co.,  has  been  appointed  trustee  under  equip,  trust 
agreement  dated  Feb.  1  1921,  securing  an  authorized  issue  of  6%  equip- 
ment notes.  Of  this  issue  those  designated  as  Series  "G"  are  to  be  dated 
April  1  1921  and  due  semi-annually  Oct.  1  1921  through  April  1  1924.  and 
are  limited  to  an  authorized  issue  of  $66,000  parvalue. — v.  Ill,  p.  692. 

Louisville  &  Nashville  RR. — Bonds  Authorized. — 

The  I.-S.  C.  Commission  has  authorized  the  company  (1)  to  pledge  $4.- 
000.000  of  the  Lewisbiu-g  &  Northern  RR.  1st  Mtge.  5s  and  $1,000,000  of 
Lexington  &  Eastern  Ry.  1st  Mtge.  5s,  which  have  been  nominally  issued 
and  held  in  the  trea-sury.  as  collateral  secmity  for  $4,500,000  6%  promissory 
notes  to  be  dated  Mar.  1  1921,  due  6  months  after  date;  and  (2)  to  pledge 
and  repledge,  from  time  to  time,  securities  nominally  issued,  now  held  in 
its  treasury,  for  such  short-term  notes  as  it  may  lawfully  issue  without 
authorization.— V.  112.  p.  1144,  1024. 

Louisville  &  Northern  Ry.  &  Lighting  Co. — Merger. — 

See  Interstate  Public  Service  Co.  above. — V.  112,  p.  562. 

.    Louisville  Ry. — Rebate  Receipts. — 

The  U.S.  Circuit  Court  of  Appeals  has  granted  the  motion  of  the  City  of 
Louisville,  whereby  rebate  receipts  for  10  cents  will  be  issued  by  the  com- 
pany to  all  patrons  of  the  car  lines  who  purchase  car  tickets  in  strips  of  five. 
—V.  112,  p.  933,  849. 

Louisville  &  Southern  Indiana  Tr.  Co. — Merger. — 

See  Interstate  Public  Service  Co.  above. — V.  112,  p.  562. 

Maine  Central  RR. — Annual  Report. — 

Income  Statement  Showing  in  1918,  1919  and  1920  Combined  Results,  Federal 

•  and  Corporate,  Excluding  United  Slates  Rentals. 

Calendar  Years—  1920.  1919.  1918.  1917. 

Operating  revenues $21,357,508  $17,525,178  $16,415,178  $14,125,577 

Operatmg  expenses 22,675,123     17,611,806     16,059,998     10,675.876 

Net  revenue def$l,317,615     def886.628        $335,180    $3,449,701 

Taxes,  &c 1,167,715       1,099.206  875,606  727,322 

Operating  income.-def$2,485,330dfSl, 185,835  def$518,426  $2,722,379 
Other  income-- 581,103  424,829  383,672  441,534 

Gross  income def$1.904,227  defS761.005  def$1.34,7.54  .$3,163,913 

Interest  on  funded  debt.  $1,014,423        $941,641         $805,872  $816,609 

Rentals,  &c 1,372,169       1,642,219       1,474.600  1.245.779 

Preferred  divs.   (5%)..-         112,500           150.000           150.000  1,50,000 

Common  divs.  (6%) 540.666          720.888          720,888  720,888 

Balance,  sur.  or  def.def$4,943,985df$4,215,753df$3,286,114  $230,637 
—V.  112.  p.  933. 

Minneapolis  St.  Paul  &  Sault  Ste.  Marie  Ry. — Asks 
Authority  to  Purchase  Wisconsin  &  Northern  RR. — 

The  company  has  asked  authority  of  the  I.-S.  C.  Commission  to  purchase 
for  $3,339,500  the  Wisconsin  &  Northern  RR.,  133H  miles.  Capital  out- 
standing, $1,497,000.— V.  112,  p.  653. 

Missouri-Illinois  RR. — Successor  Company,  &c. — 
The  I.-S.  C.  Commission  has  authorizt-d  the  company  to  acquire  and 
operate  a  line  of  road  formerly  owned  and  operated  by  the  Illinois  Southern 


Ry.,  extending  from  8alem,  III.,  to  Ulsm&rck,  Mo.,  a  distance  uf  133.41 
miles  (with  branches). 

In  Oct.  1920  a  d<«-ree  of  fore<iosure  was  entured,  directing  the  sale  of  the 
Illinois  Soullicrn  Uy  ,  fixing  no  ppS(>  but  rcsrrvln..'  th.  r;;.'ht  to  n  je  t  all 
bids  bustnl  on  le.      .\t  1 1 

seiitatlve  of  1 1  .tiers  for  - 

000,  \\hlcU  bill  :c  by  Junk  .:.  .  .„   ,..  . 

also  made  on  llie  basis  of  scrap  value  and  wiili  Hie 

the  property.      Subsequently,  however    certain  tie. 

on  tne  line  briiiiglil  alioiK  ili.  i 

.•*9(!(),000  for  the  pnip.-rty,  ... 

new   company  proposes  to  l~  .i, 

the  properly  and  $:i(>0.000  bunds,  liia  pro 

additions  and  boMernients  only .      Such  l}<ii  i 

for  by   Interested  shippers.     The  stock,  cm  <pi   .jn-tiii ,  jug  -n.i.s     win  do 

owned  by  6  corporations  operating  lead  mines  to  be  served  by  the  Hue. — 

V.    112.  p.  744. 

Missouri  &  North  Arkansas  RR. — Suspends. — 

Traffic  on  the  ruad  was  discontinued  on  '  '    •■  ■'■  ' ""        •'      - '-     '  — '  — 

of  C.  A.  Phelan,  (ieii.  Mgr.  and  reieiver 
lawlessness"   rtwulting  from  tlio  strike  ol 
V.   112.  p.  933. 

Mcnongahela  Valley  Traction  Co. — To  fi<,, , ,;  -,  r,,  idlaL 

The  stockholders  will  vote  April  Ki  on  increasing  tin  from 

$16,000,0(10  (consisting  of  S12.0(JO.0OO  common  and  $1  i.ref,) 

to  >;20,000,000.  he  increase  in  stock  to  con.slst  of  $4,00(),(j(j(j  ti Vt.  pref.  (par 
$2.'>).  It  is  st,i  d  that  tile  new  stock  will  be  offered  from  time  to  time  to 
consumers  and  eni|)loyee-s.  —  V.  Ill,  p.  1084,  290. 

National  Properties  Co. — Distribution. — 

The  report  of  tlie  distribution  of  the  proceeds  of  the  sale  of  181,860 
shares  of  stock  of  American  Railways  under  forwiosure  v^as  filed  In  the 
U.  S.  District  Court  at  Wilmington  by  the  special  master.  I'.  Deh.  Janvier, 
Mar.  10.  The  stock  was  pledged  as  collateral  for  the  National  Properties 
4-6';.  l)onds. 

The  price  brought  by  the  securities  was  $265,000.  The  court  expenses. 
iiKiuding  cost  of  bringing  suit,  sale,  and  distributing  of  the  prooerty  and 
fees  of  trustee,  counsel  and  special  master.  aniounte<l  to  $29,812.  leaving 
a  balance  for  distribution  to  the  bondholders  in  proportion  to  their  holdings 
of  $235,188,  if  approved  by  the  (^ourt.  This  amounts  to  $36  on  each  bond 
of  $1,000. 

Owners  of  bonds  to  the  amount  of  $338,400  have  not  filed  their  proof  of 
ownersliip  and  the  sum  of  $12,182  will  be  paid  Into  Court  to  cover  the 
proportion  of  the  proceeds  due  to  them.  The  Court  may  dire<t  that  the 
special  master  shall  continue  to  act  for  six  months,  without  compensation, 
to  make  the  final  adjustment. — V.  111.  p.  2423. 

National  Railways  of  Mexico. ^.S<rt^e  Ended. — 

The  strike  of  the  railroad  workers  in  Mexico  came  to  an  end  on  Mar.  20. 
The  workers  had  been  on  strike  for  over  6  weeks. — V.  112,  p.  562.     .^ 

New  York  Railways.— 5aie  of  Real  Estate  Postponed. — 

The  sale  of  the  real  estate  under  the  orders  of  the  Court,  according  to  th 
provisions  of  the  First  Real  Estate  &  Bef.  Mtge.,  has  been  adjourned  unti 
April  6.— V.  112,  p.  1144,  1137. 

Pittsburgh  &  Shawmut  RR.~Collateral  Note. 

The  l.-S.  C.  Commission  has  authorized  the  company  1)  to  assume  obli- 
gation or  liability,  as  endorser,  in  respect  of  (a)  a  $510. .388  demand  note 
m;ule  by  tlio  receiver  of  Pittsburgh  Shawmut  &  Northern  RR.  to  the  order 
of  this  company,  under  date  of  Oct.  1  1914.  and  bearing  int.  at  rate  of  5%  , 
and  (ft)  a  $600,588  demand  note  made  by  .\ilegheny  River  Mining  Co.  to 
the  order  of  the  company,  under  date  of  July  1  1913,  and  bearing  int.  at 
the  rate  of  6%  p.  a.;  and  (2)  to  pledge  said  demand  notes  and  SI, 000.000 
1st  Mtge.  5%  bonds  as  security  for  the  i)ayment  of  the  principal  and  inter- 
est of  a  $1,500,000  coUater.al  note  i.ssued  by  the  compan>'  Feb.  27  1920, 
and  payable  to  the  order  of  Edward  F.  Searles  on  Mar.  1  1921.  but  which 
has  not  been  paid,  renewed  or  otherwise  satisfied. — V.  Ill,  p.  589. 

Public  Utilities  Co.,  Evansville,  Ind. — Name  Changed. 

Annoimcement  has  been  made  that  the  company  has  changed  its  name  to 
the  Southern  Indiana  (Jas  &  Electric  Co.  Company  operates  about  68 
miles  of  electric  railway. — V.   111.  p.  589. 

Raritan  River  RR.— Notes  Authorized. — 

The  I  -S.  C.  Commission  has  authorized  the  company  to  issue  $100,000 
6%  promissory  notes  paj'able  one  year  after  date,  saitl  notes  to  be  nego- 
tiated at  a  bank  or  banks  by  the  company  on  a  basis  of  not  exceeding  6% 
per  annum  The  proceeds  are  for  the  purpose  of  obtaining  funds  with  which 
to  pay  current  expenses,  taxes  and  amounts  due  conntcting  roads. — 
V.  112,  p.  746. 

Reading  Company. — Changes  in  Plan  Suggested. — 

The  Continental  Insvirance  Co.  and  the  Fidelity-Phenix  Fire  Insurance 
Co..  New  York  (owners  of  4,200  shares  of  common  stock  each),  have  asked 
the  U.S.  District  Court  at  Philadelphia  for  a  modification  of  the  proposed 
segregation  plan.  This  action  is  taken  independently  of  the  Prosser  com- 
mon stockholders'  committee  (see  V.  112,  p.  1144),  although  the  changes 
asked  are  substantially  the  same. 

Objection  is  made  to  th;kt  part  of  the  plan  which  provides  that  the  Pr^ 
ferred  stocks  shall  share  In  any  distribution  of  the  accimiulated  surplus, 
and  also  to  the  payment  of  a  bonus  of  $10  for  $1,000  bond  to  holders  of 
Reading  General  Mortgage  4s. 

Referring  to  the  General  4s,  the  petition  says:  "Your  petitioners  aver 
that  a  ,segregation  of  the  coal  and  railway  properties  of  the  Reading  Co., 
pursuant  to  the  decree  of  mandate  entered  herein,  can  be  Lffected  by  per- 
mitting the  General  Mortgage  to  remain  undLsturbcd  and  by  p!^)viding  for 
the  making  of  such  agreements  witli  trustee  under  said  General  Mortgage 
as  v\ill  render  impossible  any  common  control  of  the  coal  and  railv?-ay  prop- 
erties, and  that  such  plan  can  be  effected  without  requiring  the  release  of 
any  property  from  the  Uen  of  said  General  Mortgage." 

William  B.  Kurtz,  a  largo  holder  of  Second  Preferred  stock,  has  also  pre- 
sented a  petition  to  the  Court  to  intervene,  and  makes  susgestions  for  modi- 
fication of  plan. 

The  argument  accompanying  the  petition  is  divided  into  two  sections,  the 
first  treating  of  the  relative  rights  of  holders  of  Pnfi-rred  and  Common 
stock  in  tile  surplus  of  the  Reading  Company,      T'  'ition  the  argu- 

ment of  certain  (;!ominon  stockholders  that  the  ?;>  surplus  of  the 

company  is  exclusively  the  property  of  the  Comuio  i    Iders  is  i-efuted. 

The  second  part  of  the  petition  relates  to  the  ]  ;  ,.><  ed  interference  with 
the  General  Mortgage.  The  petition  objects  to  t  lat  siction  of  the  segrega- 
tion plan  which  involves  the  payment  of  a  r :  juiuin  of  $10.0(10,000  to 
General  Mortgage  bondholders  who  sign  the  re',  ase  of  the  P.  &  R.  Coal  & 
Iron  Co.  from  the  mortgage,  and  suggests  thru  the  mortgage  oe  left  as  it 
is  and  that  certificates  of  interest  in  the  Coal  <  'oinpany  stock  b<'  distributed 
to  Reading  stockholders  instead  of  removing  Coal  Co.  stock  from  under 
mortgage. 

He  urges  that  the  plan  be  amended  to  eliminate  the  offer  of  cash  to  bond- 
holders as  a  premium  and  to  provide  for  distribution  of  certificates  of  inter- 
est in  the  Coal  Co.,  and  concludes  that  under  this  nuxlification  of  the  plan, 
it  would  be  necessary  for  any  payment  to  be  made  by  the  Reading  stock- 
holders for  the  certificates  of  interest  so  distributeti .  as  the  amount  saved 
by  omitting  the  offer  of  a  premium  to  the  bondholders  would  more  than 
make  up  the  difference.  The  certificates  of  intcre:>t  should,  therefore,  be 
dLstrlbuted  without  any  pa>'meut  therefor. 

The  Prosser  committee  has  iircscntetl  to  the  Court  a  memorandum  an- 
swering contentions  in  briefs  presemed  by  the  IseUn  committ<>e.  i"epresont- 
ing  the  Preferred  stockholders  (V.  112,  p.  1144),  and  W.  B.  Kmtz,  a  Pre- 
ferred stockholder   (see  above). 

It  is  regarded  in  some  quarters  that  the  segregation  plan  will  bo  modified 
as  a  result  of  the  objections  raised  by  the  Common  stockholders  and  bonds 
ag.iinst  certain  of  the  terms. 

Judges  Bnffington.  Wolley  and  Davis  will  hold  a  conference  in  the  U.  S. 
District  Coui^  at  Philadelphia  on  Mar.  28  antl  consider  the  various  petitlona 
of  intervention.  It  is  expected  they  will  name  a  date  for  a  final  court  hear- 
ing in  the  matter.— V.  112.  p.  745.  850.  935,  1025,  1144. 

Richmond  Terminal  Ry. — Notes  Authorized. — 

The  I  -S  C.  Connnission  has  authorized  the  company  to  issue  under  date 
of  Jan.  1  1921  two  promissory  notes  of  $12. .500  each,  payable  to  the  order 
of  Richmond  Frederlck-sburg  &  Potomac  RR.  and  Atlantic  Coast  Line  RR.. 
raspectlvelv,  on  or  before  Jan.  1  1924,  vsith  Int.  at  rate  of  6%  per'anuum. 
See  V.   112.  p.   1144. 
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Seaboard  Air  Line  Ry. — 

'I'lio    l.-S.    c;.    ("oiniulsslon    has   aiilliorl7.o<l    tho 
1  .:19  ml  Ills  of  a  branch  lino  of  road  In  Nassau  County,  Fla.- 
933.  1025. 


r»y    to    abandon 
-V.  112.  p.  258. 


Shore  Line  Electric  Ry.,  Conn. — Successor  Company. — 

Thii  coinnilttcH!  on  railroads  of  the  ( Joniioctlcul  Locrislaturc  has  reportod 
favorably  on  a  hill  inoorporatinn  the  Eastern  (Connecticut  Ky.  to  purcha.se 
all  the  present  line  of  railway  now  ownrsd  by  tho  .Shore  Ijinc  through  Nor- 
wich. I'rcston.  Ledvard.  North  StontnKlon  and  StonlnKton  to  the  C^onnecti- 
cut-Khodi"  Island  line  at  the  I'awtuckct  Kiver  and  connertinii;  wit  h  the  tracks 
of  the  N.  Y.  N.  lf.&  Hartford  KK.at  llrcwstcr's  Neck.  TIk!  capital  of  the 
company  is  $.50,000.  \s'ith  the  right  to  increa.se  to  !$.')00.000.  Incorporators 
are:  Itobert  W.  Perkins,  Norwich:  Edward  M.  Dav.  Hartford,  and  CCharles 
B.  Whittlesey.  New  London.      C'lCIoc.  Ky.  .Journal.") — V.  112.  p.  1025. 

Southern  Indiana  Gas  &  Electric  Co. — Ncrv  Name. — 

.Sec  I'ublic  Utilities  Co.  above. 

Sunbury  &  Selinsgrove  Electric  RR. — Sale  of  3  Roads. — 

Judge  Cuinmiiigs  at  Sunbury.  Pa.,  on  March  18  directed  the  sale  of  the 
Sunburj-  &  Selinsgrove  Electric  RU..  the  .Sunbury  Milton  &  Lewlsburg 
RK.,  and  the  <!hillLS(]uaQue  Connecting  UK.,  which  have  been  in  receivers' 
hands  since  1913. 

The  order  of  sale  of  the  three  properties  is  made  to  satisfy  mortgage 
bond  clainLS  of  more  than  $600,000.  with  intere^st  defaulted  for  8  years.  The 
Sunbury  &  Selinsgrove  runs  between  those  two  towns,  and  is  7  miles  long. 
The  Sunbury  Milton  &  Lewisburg  does  not  touch  Sunbury,  but  operates 
two  miles  of  line  along  the  Penn.sylvaiiia  RR.  .yards  above  Northumberland, 
while  the  other  line  exists  on  paper.  Frederick  J.  Byron  and  Charles 
Grant,  .Sunbury,  are  receivers. 

Tennessee  Alabama  &  Georgia  RR.— -Permanent  Receiver 

Charles  Uicks,  formerly  Gen.  Mgr.  and  temporary  receiver,  has  been 
appointed   permanent   receiver. — V.    Ill,   p.    2424. 

Toledo  Terminal  RR. — Notes.— 

The  I.-.S.  C.  Commission  has  authorized  the  company  to  is.sue  $72,000 
of  promi.ssory  notes  under  a  certain  proposed  agreement  of  conditional  sale 
with  the  American  Locontotlve  Company  covering  the  acquisition  of  2 
freight  locomotives,  costing  .'$96..500,  of  which  $24,500  paid  in  cash. — V. 
Ill,  p.  2.521. 

Trenton  Bristol  &  Phila.  Street  Ry. — Fare  Increase. — 

The  company  has. been  granted  permission  by  the  P.  S.  Commission  of 
Pennsylvania  ho  increase  its  fares  from  7  to  8  cents  between  Morri.sville. 
Trenton  and  Torresdale  and  intermediate  stations.  Special  car  rates  are 
also  advanced. — V.  110,  p.  466. 

United  RRs.  of  San  Francisco. — Plan  Progress — Sale. — 

According  to  a  letter  sent  out  by  the  Union  Trust  Co.  of  San  Francisco 
to  the  holders  of  the  Omnibus  Cable  1st  Mtge.  6s,  due  Apr.  2  1918,  it  is 
expected  that  the  reorganization  plan  will  be  fully  accomplished  and  the 
new  securities  issued  and  ready  for  delivery  on  or  before  Apr.  30  next. 
The  road  was  sold  under  foreclosure  Mar.  24  to  the  Market  Street  Ry.  for 
$7,000,000,  in  accordance  with  the  reorganization  plan. — V.  112,  p.  1026. 

Virginia  &  Blue  Ridge  Ry. — Note  Authorized. — 

The  I.-S:  C.  Commission  has  authorized  the  company  (1)  to  issue  12 
promissory  notes,  aggregating  .$106,000.  at  6%  p.  a.,  for  the  purpose  of 
extending  certain  loans  evidenced  by  promissory  notes  for  a  like  amount  now 
past  due:  and  (2)  to  pledge  as  collateral  security  for  certain  of  said  notes 
$50,000  1st  Mtge.  bonds.— V.  Ill,  p.  1662. 

Washington  Bait.  &  Annap.  Elec.  RR. — Guaranty. — 

In  regard  to  the  acquisition  of  the  Annapolis  Short  Line,  the  acquisition 
has  been  effected  upon  by  the  following  terms: 

(1)  The  company  guarantees  the  principal  and  interest  of  $1,000,000 
1st  Mtge.  5%  40- Year  bonds  of  the  Baltimore  &  Annapolis  Short  Line  RR., 
due  Aug.  6  1946.  (2)  It  guarantees  the  principal  and  interest  of  $732,000 
15- Year  Sinking  Fund  7%  bonds  of  the  Annapolis  Short  Line  RR.,  issued 
to  take  up  the  floating  debt  of  the  property.  This  $732,000  of  bonds  has 
been  issued  at  92.  (3)  The  company  also  guarantees  principal  and  interest 
of  $240,000  car  trust  certificates  issued  by  the  Annapolis  Short  Line  RR., 
payable  10%  p.  a.  with  interest  at  7%.     See  V.  112,  p.  654,  850,  933. 

Wisconsin  &  Northern  RR. — To  Be  Acquired. — 

See  Minneapolis  St.  Paul  &  Saulte  Ste.  Marie  Ry.  above. — -V.  112,  p.  746. 


INDUSTRIAL   AND  MISCELLANEOUS 

General  Industrial  and  Public  Utility  News. — The 
following  table  summarizes  recent  industrial  and  public 
utility  news  of  a  general  character,  such  as  is  commonly 
treated  at  length  on  preceding  pages  under  the  caption 
"Current  Events  and  Discussions"  (if  not  in  the  "Editorial 
Department"),  either  concurrently  or  as  early  as  practicable 
after  the  matter  becomes  public. 

Legislation  at  Albany. — (a)  N.  Y.  Port  Development  bill  passed;  "Times" 
Mar.  24.  p.  19.  (b)  Dry  biUs  pass  Senate;  Ide  n  Mar.  23,  p.  17.  (c)  High- 
er motor  tax  voted  by  N.  Y.  Senate;  Idem  Mar.  24,  p.  19.  (d)  Bill  to  fix 
milk  prices  introduced  by  Senator  Nathan  Strauss  Jr.;  "Sun"  Mar.  22,  p.  3. 

Shipping  Board  Has  536  Vessels  Idle  and  54  Building. — "Jour,  of  Com- 
merce''Mar.  23;  "Wall  St.  Jour."  Mar.  24,  p.  9. 

Wages. — (a)  Meat  packers  reach  agreement  as  to  temporary  wage  de- 
crease. See  "Current  Events"  above  and  "Times"  Mar.  24,  p.  1;  Mar.  25. 
(b)  International  Harvester  Corporation;  see  that  company  below,  (c)  Int. 
Nickel  Co.  cuts  wages  of  unmarried  employees  in  Canada  15%;  300  out 
of  usual  700  men  now  at  work  there.  "Boston  N.  B."  Mar.  21.  (d)  Ship- 
yards at  N.  Y.  Harbor  announce  10%  reduction  for  April  1.  "Times" 
Mar.  8,  p.  17.  (e)  Anaconda  Copper  Co.,  &c.,  decline  to  renew  contract 
with  unions;  "Boston  N.  B."  Mar.  3,  p.  5.  (f)  Gov.  Kilby  as  arbiter  de- 
cides against  Alabama  coal  miners;  "Times"  Mar.  20,  p.  4.  (g)  State 
authorities  report  wages  of  farm  laborers  as  reduced  to  $50  to  $75  a  month 
without  board,  as  against  $75  to  $100  in  1920  and  $40  to  $60  prior  to  war. 
"Sun"  Mar.  22.  p.  2.  (h)  Labor  costs,  rents,  &c.,  1914  to  1920;  "Boston 
N.  B."  Mar.  22.  p.  6. 

P*  (i)   13,000  striking  painters  at  N.  Y.  accept  agreement  for  1920,  with 
wages  at  $1  12  an  hour  for  a  week  of  five  8-hom'  days;  "Sun"  Mar.  22,  p.  8. 

(j)  "Engineering  News-Record"  of  Mar.  24  reports  in  Chicago  continued 
unemployment  has  forced  unskilled  common  labor  doi^n  to  50c.  per  hovu-, 
whereas  recently  rate  was  60@65c.  Boston  builders  break  with  union 
employees.  Union  carpenters  at  Birmingham,  Ala.,  voluntarily  cut  their 
wages  14%.  In  Colorado  97  Cheyenne  building  crafts  are  striking  against 
a  dollar  a  day  decrease.  Denver  contractors  and  unions  have  practically 
reached  agreement  on  a  dollar  reduction.  The  National  Association  of 
Builders'  Exchanges  forecasts  a  general  wage  reduction. 

Strikes. — (a)  Coastwise  tug  men  at  N.  Y.  agree  to  strike  against  wage 
cut  and  ask  Hoover  to  investigate.  D.  L.  &  W.  RR.  said  to  be  the  only 
local  road  not  affected.  "Sun"  Mar.  24,  p.  23.  Harbor  men  accept  cut; 
"Times"  Mar.  24,  p.  22.  (b)  2.000  N.  Y.  tailors  strike  for  44-hour  weejs; 
"Sun"  Mar.  22,  p.  3.  (c)  150  Kansas  coal  miners  strike  despite  Court  or- 
der; "Times'    Mar.  23,  p.  15. 

British  Coal  Miners. — (a)  Crisis  due  to  insistence  on  national  wage  settle- 
ment.    "Times    Mar.  2.5,  p.  17.     (b)  Protest  against  decision  to  end  Gov- 
ernment undersvTiting  of  coal  industry  on  Mar.  31;  "Coal  Trade  Jour., 
Mar.  23,  p.  339. 

Labor  Conditions  at  Detroit. — Employees  at  work,  75.781  (24,683  full 
time),  agst.  30,919  Jan.  4  1921  and  192,000  to  200,000  in  Feb.  1920. 
"Bost.  N.  B."  Mar.  23,  p.  5.  Dodge  plant  reopened  Mar.  17;  "Times" 
Mar.  18,  p.  4.  Buick  plants  (Gen.  Motors  Corp.)  at  40%  of  capacity; 
"Boston  N.  B."  Mar.  21,  p.  11. 

Steel  and  Iron. — The  "Iron  Age"  of  Mar.  24  sa.vs  in  brief:  "Better  buy- 
ing of  steel  for  construction  and  the  reinstating  of  a  few  more  fractions  of 
the  voluminous  cancellations  by  automobile  builders  have  been  favorable 
features  of  the  week.  Price  developments  are  not  uniform  and  cannot  be 
called  significant.  Pig  iron  and  scrap  are  lower.  [Valley  pig  No.  2  being 
quoted  at  $25  Mar.  22,  agst.  $27  Feb.  22  1921  and  $42  Mar.  23  1920.] 
In  finished  lines  the  weak  spots  still  are  wire  products,  sheets  and  bolts  and 
nuts.  [Open  hearth  sheet  bars  at  Pittsburgh  quoted  at  $38  50  Mar.  22, 
$42  Feb.  22  1921  and  $70  Mar.  23  1920.1 

"The  Steel  Corporation  has  been  taking  new  business  at  the  rate  of  about 
15,000  tons  a  day,  or  nearly  one-third  of  capacity.     The  schedule  of  its 


subsidiary,  tlui  Carnegie  .Steel  Co..  callH  this  week  for  45%  operation  In  Its 
steel  works  depart  ni<!iit.s.  and  it  now  h<-is  25  active  bla.st  furnaces  out  of  59. 

"Out  of  166  merchant  furnacoi.  only  27  arc  now  operating.  Including  2 
In  Alabama  and  I  in  Tennessi'c,  and  several  furnaces  In  New  York,  Penn- 
sylvania and  Ohio  will  probably  blow  out  soon. 

"The  week  has  been  the  best  In  many  months  In  structural  steel.  Agri- 
cultural Implement  work-s  promise  to  be  poor  buyers  of  steel  In  1021.  Im- 
plement warehouses  .ire  well  stockj.-d  and  farmer  buying  i)owcr  is  low." 

The  "Iron  Trade  Review"  of  Mar.  24  says:  "German  stc-<.-lmakers  have 
Invadetl  the  Cuban  market  and  in  recent  weeks  have  taken  4.300  tons  of 
rails  much  below  AnuTlcan  prices.  Germany  also  sold  Argentina  10.000 
steel  wheels  against  American  and  British  competition,  and  UritLsh  milla 
captured  2.000  tous  of  structural  material  for  M(;xlco.  A  sale  of  1 .000  tons 
of  <;hiii(!se  pig  iron  was  made  to  a  (California  buyer  at  S35  ex-shlp.  Els&- 
wher(^  American  producers  are  faring  better  in  the  export  market." 

Prices. — New  loiv  prices  for  the  past  15  jnonths  have  been  recorded  at 
wholesale  this  week  for  the  following  commodities,  viz.:  (a)  Wheat.  No.  2 
red.  .SI  69  Mar.  22  agst.  S2  12  Jan.  12  and  .?1  79,  the  low,  Nov.  27.  and 
$2  60,  the  high,  Jan.  7  1920.  fb)  Flour.  Minn,  patent,  S8  75  Mar.  22. 
ag.st.  $10  .50  Jan.  13  and  .?9,  the  low.  Dec.  1,  and  S16  25.  the  high.  Jan.  7 
1920.  (c)  Kggs.  26c.  Mar.  22.  agst.  79c.  Jan.  17  1921  and  89c.  Dec.  10. 
the  maximum  for   1920. 

Oil. — Carl  U  Pforzheimer  &  Co.,  25  Broad  St  .  New  York,  specialists  In 
oil  stocks,  report  as  of  March  24  as  follows: 


Table  Showing  the  Price  of  the  Principal  Grades  of  Crude  Oil 
....  .       .     .       .    j^^   J     . 


Mar.  24  Jan. 21 

1921  1921 

Pennsylvania.- S3  00  S5  50 

Somerset,  light 165  4  00 

Ragland 100  2  00 

North  Lima 2  48  3  48 

Illinois 2  52  3  52 

Mid-Continent 175  3  00 

Healdton 100  2  25 

GulfCoast 1  25  1  75 

Canada 2  88  3  88 


Jan.  I 

1921. 

S6  10 

4  50 

2  60 

3  73 
3  77 

3  50 
2  75 

*2.50 

4  13 


Jan.   1 
1920 
$5  00 
3  25 

1  75 

2  98 

3  02 
2  75 

2  00 
1  50 

3  38 


1919 
S4  00 
2  60 
2  32 
2  38 
2  42 
2  25 
1  45 
1  80 
2 


Jan.  1 

1918. 

$3  75 

2  55 

1  20 

2  08 
2  12 
2  00 
1  20 

1  00 

2  58 


Jan.  1 

1917. 

$2  95 

2  05 

95 

1  63 

1  67 

1  69 
80 
98 

2  08 


*  High  price  of  $3  reduced  to  50  cents  in  the  latter  part  of  1920. 

Matters  Covered  in  "Chronicle"  of  March  19. — (a)  Building  operations  In 
1920.  p.  1075  to  1078.  (b)  Canadian  water  powers  and  pulp  and  paper 
developments,  (c)  Foreign  Trading  Corp..  p.  1086.  (e)  Stock  Clearing 
Corp.,  p.  1088.  (f)  War  Finance  Corp.,  Eugene  Meyer  agam  Managing 
Director,     (g)  Work  of  09th  Congress. 

(h)   Ruling  as  to  liquor  for  medicinal  purposes. 

(i)  Farm  prices  70%  above  pre-war  normal,  (i)  Proposed  national  sales 
agency  for  grain,  p.  1099.  (k)  Kansas  flour  mills  must  have  approval  of 
Court  to  shut  down.  (I)  Plans  for  pooling  wheat,  p.  1100.  (m)  Sugar 
prices,  slight  advances,  p.  1100.  (n)  Embargo  on  wool  urged  by  Presi- 
dent, p.  1100.  (o)  Hard  coal  prices  cut,  p.  1100.  (p)  Dye  industry,  p. 
1100.  1101. 

(q)  Income  tax  matters.  Solicitor  General  admits  error  as  to  ruling  on 
sales  of  securities,  p.  1107,  1109.  N.  Y.  Tax  Bureau  will  not  concur  there- 
in, p.  1108.     U.  S.  Govt,  appeals.     "Fin.  Am."  Mar.  22. 

Abitibi  Power  &  Paper  Co.,  Ltd. — Bonds  Offered. — 
Peabody,  Houghteling  &  Co.,  Chicago,  are  offering  at  par 
and  int".  .$4,000,000  Consol.  Mtge.  8%  Sinking  Fund  gold 
bonds.     A  circular  shows: 

Dated  March  15  1921,  due  March  15  1931.  Denom.  $1,000.  S500  and 
$100  (c*).  Int.  payable  in  U.  S.  funds  at  First  National  Bank,  Chicago, 
and  Chase  National  Bank,  New  York.  Montreal  Trust  Co..  trustee.  Int. 
payable  without  deduction  for  Federal  income  tax,  but  not  in  excess  of  4%  • 

Provisions  of  Issue. 
Now  issued  to  reimburse  the  treasury  for  construction  expendit's. $4,000, 000 
Reserved  for  retiring  First  &  Gen.  Mtge.  bonds,  to  bear  int.  at 

such  rate  as  directors  may  determine,  but  not  exceeding  8%..  7,815,500 
Reserved  for  addit'l  working  capital,  provided  net  earnings  are 

not  less  than  4  times  int.  charges  on  all  funded  debt  issued  and 

to  be  issued,  and  subject  to  the  approval  of  Peabody,  H.  &  Co.  2,184,500 

Security — Secured  by  a  direct  mtge.  upon  all  the  property  now  owned 
or  hereafter  acquired,  subject  only  to  $3,815,500  1st  Mtge.  6%  serial  bonds 
and  $4,000,000  6%  Gen.  Mtge.  Sinking  Fund  bonds 

Sinking  Fund — Mortgage  provides  a  sinking  fund  of  10%  of  annual  net 
profits  available  for  divs.  (but  in  no  event  less  than  $300,000)  to  be  applied 
by  trustee  to  the  purchase  of  these  bonds  up  to  110%  and  int. 
Net   Earnings   Available  for    Interest   and   Depreciation. 

1916  1917  1918.  1919.  1920. 

$939,873  $1,323,001  $1,643,654  $2,125,718  35,043.133 

Maximum  interest  on  First  &  General  Mortgage  bonds 468,930 

Serial  payrnent  and  Skg.  Fd.  on  1st  &  Gen.  Mtge.  bonds 420,700 

Maximum  interest  charge  on  consolidated  bonds 320,000 


Balance $3,833,503 

Capitalization  after  this  Financing —  Authorized.    Outsland'g. 

Common  shares  (no  par  value) 250 .000  sh .   250 .000  sh 

7%  Cumulative  Preferred  stock $1,000,000     81,000,000 

6%  IstM.  bonds  maturing  serially,  1922-34  (closed)   5,000.000       3,815,500 

6%  Oen.  M.  Sinking  Fund  bonds  (closed) 5.000,000       4.000,000 

8%  Consolidated  Mtge  bonds  (thisissue) 14.000,000       4,000.000 

Purpose. — All  bank  loans  and  all  other  floating  indebtedness  are  provided 
for  by  the  proceeds  of  these  bonds. — V.  112.  p.  851,  934. 

American  Brake  Shoe  &,  Foundry  Co. — New  Plant  at 

Denver — Also  American  Forge  Co. — • 

^ee  "Annual  Reports"  on  a  preceding  page. — V.  112,  p.  472. 

American  Coated  Paper  Co.,  Inc. — Enjoined. — 

Judge  John  C.  Knox  in  the  U.S.  District  Court.  March  14,  on  apphcation 
of  Francis  G.  Caffey,  U.S.  Attorney,  granted  a  perpetual  injunction  against 
the  American  Coated  Paper  Co..  Inc..  National  Coated  Paper  Corp..  Paw- 
tucket  Glazed  Paper  Co..  David  G.  Garravant,  as  co-partner  in  the  firm 
of  BuUiley,  Dunton  &  Co..  and  Edward  G.  Lloyd,  restraining  them  from 
engaging  or  carrying  into  effect  an  alleged  combination  in  restraint  of  trade. 
The  Department  of  Justice  alleged  in  its  petition  for  the  restraining  order, 
that  the  defendants  named  were  in  a  combination  to  maintain  imiform 
prices  in  the  sale  and  distribution  of  their  products  contrary  to  the  provisions 
of  the  Anti-Trust  Law. 

American  Hawaiian  SS.  Co. — New  Officers. — 

Henry  Dearborn  has  been  elected  President  to  succeed  the  late  George  S. 
Dearborn.  W.  Averill  Harriman  has  been  elected  Chairman  of  the  Board, 
and  J.  D.  Tomlinson  as  Vice-President. — V.  112,  p.  1027. 

American  Ice  Co. — No  Extra  Dividend. — 

The  regular  quarterly  dividend  of  1  %  has  been  declared  on  the  outstand- 
ing $7,500,000  Common  stock,  par  $100,  payable  Apr.  25  to  holders  of 
record  Apr.  8.  Quarterly  di'vldends  of  1%  each  have  been  paid  since 
Jan.  1920;  an  extra  of  1%  was  also  paid  in  Jan.  last. — V.  112.  p.  254,  64. 

American  Malt  &  Grain  Co. — Liquidation  Proceeding 
Satisfactorily. — The  "Wall  Street  Journal"  March  22  says: 

Active  negotiations  for  sale  of  the  properties  are  now  being  carried  on  and 
no  difficulty  is  being  experienced  in  liquidating  accounts  receivable  for  malt 
delivered.  With  the  exception  of  storing  grain  for  other  companies  in  its 
5  plants,  the  company  is  not  operating.  A  sum  sufficient  to  pay  carrying 
charges  of  the  plants,  including  all  taxes,  is  being  realized.  The  bonds 
outstanding  have  been  reduced  by  retirement  to  .S121.000.  Cash  on  hand 
now  amounts  to  $465,000.  of  which  $430,000  is  being  loaned  out  at  call. 

One  of  the  trustees  gives  the  stock  a  Uquidating  value  of  approximately 
$33  a  share.  Summing  up  the  situation  he  said:  "We  expect  to  have  at 
least  $700,000  in  cash  on  hand  after  bond  retirement.  The  five  plants 
were  carried  in  the  balance  sheet  at  $983,000,  which  was  the  lowest  figure 
which  the  Court  allowed  us  to  take  them  over  at  when  we  purchased  them 
from  the  old  American  Malting  Co.  in  1919.  We  beUeve  we  can  reaUze 
$1.()00.000  by  the  sale  of  the  plants,  which  would  put  us  in  posses-sion  of 
about  $1,700,000.  equal  to  .$33  a  share  on  the  stock. 

"Poor  business  condition.s  and  the  money  market  are  retarding  the  sale 
of  plants,  and  just  when  they  can  be  disposed  of  at  a  suitable  price  is  a 
question.  As  soon  as  we  dispose  of  one  or  more  of  them,  it  is  the  intention  of 
the  trustees  to  declare  a  liquidating  dividend  and  not  make  stockholders 
await  final  liquidation.  This  would  probably  take  the  form  of  a  SIO  dis- 
bursement."— V.   112.  p.  64. 
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American   Railway  Express   Co, — Rcceiics  S19,70().(KJ0. 

The  company  has  been  iciinbur.SL'd  819.700.000  from  the  I  iiitetl  StJittsj 
Treasury  to  cover  losses  incurrwl  through  ojicrHtions  <lurhig  the  six  nionOis 
guarantee  period,  from  March  1  to  Sept.  1  I'.tl'O.  The  loss  and  diimaKe 
claims  alone  for  goods  stolen  during  that  period  will  exceetl  $12,000,000. 
and  the  total  deficit  was  more  than  $30,000,000.  rChlcago  Economist.") 
—  V.  112.  p.  5()5. 

American  Ship  &  Commerce  Corp. — New  Officers. — 

R.  H.  M.  Robinson  has  b»vn  t>le<-t«d  I're-sidont,  succeeding  W.  Averlll 
narrlman.  who  becomes  Chairman  of  the  ISoard.^ — V.  112,  p.  1027. 

American  Shipbuilding  Co. — Extra  Dividthd. — 

An  extra  dividend  of  2'i';  has  been  doi-lart>d  on  the  Common  stocic  in 
addition  to  the  usual  quarterly  dividend  of  1  %  % ,  both  payable  May  2  to 
holders  of  r<>cord  Apr.  15.  Extra  dividends  of  like  amount  have  been  paid 
quarterly  since  Feb.  1919.— V.  111.  p.  2523. 

American  Smelting  &  Refining  Co.  —Emphalic  Denial 
of  Eilers  Clianjcs  by  the  Guijijciihciin  lirotlurs — Three  Members 
of  the  Family  Own  30, (MX)  Shares  of  Stock — New  Directors  to 
be  Chosen  to  Represent  Other  Larqe  Interests — Management 
Invites  Ex-President  WiUiam  H.  Taft  to  Make  Im/Mirtial 
Investigation. — At  a  mtwtiiip  yt'slerday  of  the  board  of  direo- 
tors  a  lotter  from  the  ]Mt>ssrs.  Gugfjeiiheiin  Brothers  was 
presented  re.spectiag  the  eharges  of  Karl  Eilers  and  author- 
ized to  be  forwarded  to  the  stockholders. 

This  statement  supplements  and  further  explains  the 
matters  covered  in  the  denials  already  made  by  I^esidont 
Guggenheim,  Chairman  Newliouse  and  the  directors  them- 
selves under  dates  of  Dee.  30.  Dee.  22  and  Jan.  30  (V.  112. 
p.  254,  472)  respecting  the  outside  mining  properties  and 
the  discontinuance  of  the  sales  agency,  and  again  reiterates 
that  three  members  of  the  Guggenheim  family  own  36,000 
shares  of  the  stock,  not  merely  the  324  shares  referred  to 
in  the  Eiler  statements. 

The  Messrs  Guggenheim  further  urge  that  some  man  of 
national  reputation  for  integrity  and  ability  be  invited  to 
make  a  personal  investigation  of  the  various  charges.  They 
recommend  that  ex-President  William  11.  Taft  be  requested 
to  imdertake  the  task  and  the  representatives  of  the  man- 
agement have  accordingly  sent  a  formal  invitation  to  Mr. 
Taft  to  this  end. 

Condensed   Extracts   from   Statement   by    the   Messrs.    Guggenheim 
Brothers,    Dated   at   New   York,   March   24. 

(1)  The  salary  of  the  President  of  the  company.  Mr.  Simon  Guggenheim 
Is  $30,000.  which  is  SIO.OOO  less  than  was  paid  to  Mr.  Karl  Eilers  when  he 
was  Vice-President  of  the  company. 

[Paragraphs  2  and  3  deal  with  the  disposition  of  the  outside  mining  prop- 
erties, and  explain  the  reasons  that  made  it  necessary  to  give  up  the  copper 
sales  agency.  See  full  particulars  in  the  annual  report  which  was  pub- 
lished in  last  week's  "Chronicle,"  p.  1152  to  1157;  also  see  V.  112,  p. 
264,  472.— Ed.  1 

(4)  Mr.  Simon  Guggenheim,  President  of  the  companj',  is  the  largest 
single  stockholder  of  the  company,  the  total  holdings  in  Common  and 
Pref .  stock  of  Mr.  Guggenheim  and  his  wife  being  in  excess  of  28,000  shares. 
Mr.  S.  R.  Guggenheim,  although  not  a  director,  is  the  owner  of  8.000  shares 
of  the  Common  stock  of  the  company.  Messrs.  Isaac  and  Daniel  Guggen- 
heim are  directors,  but  not  officers  of  the  company  and  draw  no  salaries. 

(5)  That  the  policy  of  the  present  management  has  been  successful  is 
evident  from  the  fact  that  In  the  fiscal  year  of  the  company  ending  April  30 
1901  the  net  earnings  of  the  company  were  $3,828,000.  representing  3.83% 
of  the  then  outstanding  capital  stock.  During  the  year  ending  Dec.  31  1019 
the  net  earnings  were  $11,248,000,  being  9.09%  of  the  then  outstanding 
capital  stock,  the  latter  year  being  a  reconstruction  year  following  the  sign- 
ing of  the  Armistice,  during  which  industrial  and  commercial  conditions 
were  generally  unsettled.  At  the  end  of  the  year  1903  the  net  current  and 
working  assets  of  the  company  were  $17,963,803.  At  the  end  of  the  year 
1919  the  net  current  and  working  assets  were  $54,486,895. 

(6)  We  venture  to  recommend  that  the  board  invite  a  man  of  the  high 
character  and  standing  of  ex-President  William  H .  Taft  to  conduct  a  careful 
impartial  Investigation  of  all  charges  which  have  been  made  or  which  may 
be  made.  We  should  be  glad  personally  to  defray  the  expense  of  such  an 
Inquiry  if  that  should  be  regarded  as  consistent  with  the  company's  interest. 

Mr.  Taft,  or  whomever  the  board  may  select,  should  have  power  to  em- 
ploy expert  assistants,  such  as  accountants,  engineers,  counsel,  metallurgists 
and  other  specialists.  He  should  have  access  to  all  records  and  documents 
and  his  findings  should  cover  specifically  the  question  as  to  whether  th 
Messrs.  Guggenheim  have  or  have  not  at  all  times  in  their  relations  with 
the  company  consulted  primarily  the  interests  of  the  stockholders,  and 
■whether  anjthlng  has  been  done  by  them  which  was  not  in  accord  with 
high  standards  of  trusteeship  and  honorable  conduct. 

[Signed:  Isaac  Guggenheim,  Daniel  Guggenheim,  Mmry  Guggenheim. 
S.  R.  Guggenheim  and  Simon  Guggenheim.) 

The  proxy  committee  for  the  management  further  say: 

We  expect  to  nominate  and  place  upon  the  board  a  substantial  number  of 
new  directors,  representatives  of  important  financial  institutions,  which 
are  largo  stockholders,  including  trust  companies,  bankers  and  insurance 
companies.  There  will  thus  be  a  representation  of  the  large.st  stockholdders 
and  some  of  the  most  important  financial  institutions  of  New  York  City. 
(Signed:  Simon  Guggenheim,  E.  L.  Newhouse.  F.  H.  Brownell  and  William 
Loeb  Jr.,  holders  of  proxies  requested  by  present  management.) 

Stockholders'  Investigating  Comynitlee  Formed. — 
'  A  stockholders'  investigaiting  committee  has  been  formed  and  includes: 
Henry  Evans.  Chairman  Continental  Insurance  Co.;  Clarence  H.  Kelsoy. 
President  Title  Guarantee  &  Trust  Co.;  Henry  K.  Pomroy,  Denny,  Pomroy 
&  Co.;  WiUis  D.  Wood  of  Ladd  &  Wood;  Henry  Whiton,  President  Union 
Sulphur  Co.     Title  Guarantee  &  Trust  Co.  is  depositarj-  for  committee. 

A  dispatch  from  Monterey.  Mexico.  Mar.  18  states  that  all  of  the  princi- 
pal mines  in  the  districts  of  Durango  and  Coahuila.  from  which  the  smelter 
of  the  American  Smelting  &  Refining  Co.  at  Asarco,  in  the  Velardena  dis- 
trict, draws  its  ore  supply,  have  closed  down,  throwing  several  thousand 
laborers  out  of  employment. 

While  the  smelter  is  still  operating,  it  is  stated  that  it  is  facing  a  shortage 
of  fuel,  and  this  fact,  together  with  the  cutting  off  of  its  ore  supply,  may 
cause  it  to  suspend  operations.  The  smelter  still  has  a  considerable  supply 
of  high  grade  ore  on  hand.  The  suspension  of  mining  operations  is  due  to 
the  low  price  of  silver  and  lead,  it  is  slated. — V.  112,  p.  1138. 

American  Writing  Paper  Co. — New  Director. — 

Murry  H.  CoggeshaU  of  Coggeshall  &  Hicks.  N.  Y.,  has  been  elected 
a  director. — V.  112.  p.  1027. 

Ames-Holden-McCready,   Ltd. — Bond  Issue. — 

The  purpose  of  the  S2. 000.000  7%  10-year  2d  Ref.  Mtge.  bonds  is  "to 
provide  for  the  exchange,  refunding  or  payment  of  the  outstanding  2d  Mtge 
Debentures,  and  to  provide  the  means  of  raising  further  monevs  required  by 
the  CO.  in  the  conduct  of  its  business  operations  " — V.  112.  p.  1146,  851. 

Anglo-Texas  Oil  Co. — Stock. — 

The  company  recently  offered  for  sale  in  London  600.000  10%  "A" 
Cumulative  Participating  Pref.  shares  of  SI  each  at  ."is.  i>er  share.  The 
company,  incorp.  in  Delaware,  owns  oil  properties  in  Oklahoma  which  have 
been  in  operation  since  Jan.  1920.  The  whole  of  the  present  capital  of 
$4,000,000  is  held  by  the  British  Motor  Spirit  Co.,  Ltd. 

Armour  &  Co. — Packers  Announce  Wage  Agreement. — 
See  under  "Current  Events"  this  issue. — 'V.  112,  p.  1027.  935. 

Arundel  Corporation. — Earnings. — 

Net  income  for  1920  amounted  to  $149,803.  After  dividends  on  both  the 
Common  and  Pref.  stocks  there  was  a  deficit  for  the  year  of  $81,576. — 
^  •  in,  p.  297. 
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Atlantic  Gulf  &  West  Indies  Steamship  Lines.  - 

The  company,  it  is  riporiiMl,  , 

and  tanker  fleet.     The  sale,  it  i 

Shipping  Hoard  which  call  for  tin-  iuiuitn  m  u  inni  uuu  mu.-    hi  iui  i  mi  and 
9.000,000  bbls.  of  crude. — V.  112.  p.  1146.  1027. 

Atlantic  Petroleum  Corp.     /  r 

The  New  "S'ork  Stork  KxcIiumkc  1i;i.>,  :i  M^mporary 

intenliaiigt^abU- i-crliticaics  lor  ^'    "  ■■'■'■ " 

par  .?25.  on  official  notice  of  i.^  ^ 

capital  stock  of  the  par  value  ol  ■     ;  ;.- 

share  for  each  5  shanw  i)ar  $5  each.      i'he  siOvkhuldcia  on  ilai.  11  iiUlLui:- 
ize<l  the  change  In  the  i>ar  value. 

The  Income  account   for  the  .-.i.-i..!  ..    >. mm  ^i...,.^    i. ,-....   ; ,. 

83,202,l.'')l;  expenses.  $690. 61'-'  > 

reserves  for  1920  I'edoral  (est.     i  ; 

depletion.  $1(>3.S34;  reserve  for  linilii.t.: 
SI, 045. .595;  de<iuct  dividend  of  2'-. ';    '!>. 

$170,181;  balance,  $875,111;  profit  and  W         .:, i _,,    ,.  .,-„ 

430.— V.  112.  p.  164.  260. 

Barney  &  Smith  Car  Co.,  Dayton,  O. — Refunding  Plan. 

The  bondholders,  noteholders,  crwlitors  and  Preferred  and  Common 
stockholders  arc  aski'd  to  suhscrihc  to  the  following  refunding  plan  a|)- 
provexl  by  the  directors,  stockholders'  committee  and  the  receiver.  Valen- 
tine Winters.     This  plan  is  tiated  March  6   1921. 

Plan  for   Funding   Note   and   Current   Liabilities   and   Financing    Working 

Capital  Requirements. 
There  will  be  issued  2d  Mtge    7%  bonds.  r)ayable  July  1   1936.  callable 
at  110  and  interest,  in  the  aggregate  sum  of  52.000.000.     [If  the  plan  goet- 
through,  avoiding  foreclosure,  it  is  proposed  to  leave  the  i)resent  stocks  and 
first  mortgage  bonds  unchanged  in  amount  and  undisturbed. — Kd.| 

(a)  Part  of  these  now  bonds,  namely,  $1,050,000,  it  is  proposed  to  sell  at 
par  for  cash  to  parties  in  interest  in  the  following  amounts: 

Rondholders .15%  of  their  present  holdings 

Noteholders  and  creditors  prior  to  receiv'ship.25%  of  face  of  claims 

Preferred  stockholders 15%  of  their  present  holdings 

Common   stockholders 10%  of  their  present  holdings 

(6)  Part  ($625.0001  will  be  issued  in  full  settlement  of  claims  as  follows; 
Noteholders  and  creditors  prior  to  receiv'shlp.   75''^  of  face  of  claims 

Creditors  of  the  receiver 100%  of  face  of  claims 

(c)  The  remainder  ($325,000)  will  be  held  in  the  treasury  for  future  sale. 
Application   of  the   $2,000,000   Second   Mortgage   Bonds. 

Cancellation  For  Cash 
of  Claims,    (at  Par). 
By  present  bondholders,  15%  of  present  bond- 
holdings  (int   due  Jan.  1  1921  to  bo  paid)  $i}00.000 
By  present  noteholders,  25%  of  face  of  notes  150.000 
To  present  noteholders  who  sutecribe  for 
bonds.  75%  of  face  of  notes  in  cancel- 
lation thereof $450 .000 

By   creditors    prior   to   receivership,    25% 

of  face  of  claims 25.000 

To    creditors    prior    to    receivership    (who 
subscribe   for   bonds),    75%    of    face   of 

claims  in  cancellation  thereof 75 ,000 

To  receiver's  creditors  in  cancellation  of 

claims  100%  of  face 100.000 

X  By  Pref.  stockholders,  15%  of  holdings..  373.000 

By  Common  stockholders.  10%  of  holdings  200.000 

$625,000  $1,050,000  $1,675,000 

Balance  for  sale 325. 000 

X  The  Preferred  stockholders  shall  surrender  all  claim  and  right  to  unpaid 
dividends  prior  to  April  1  1921. 

Balance   Sheet,   Giving   Effect  to   the   Plan    {Adopting   Appraisal   Made   in 
Receivership  Proceedings) . 

Liabilities — 
Preferred  stock $2,500,000 


Assets — 

Cash  &  accts.  receivable- 

$124,217 

Cash  from  sale  of  bonds.. 

1,050,000 

z  Cash  on  deposit 

310,954 

Material  &  work  in  process 

122,668 

Unexpired  insiu-ance 

4,657 

Other  assets 

89,818 

Investments 

49,142 

Bonds  unsold 

325,000 

X  Fixed  assets .. 

6.473,543 

Common  stock 

5%  1st  Mortgage  bonds. 
7%  2d  Mortgage  bonds  . 
Current  taxes.. 


2.000.000 

2.000.000 

000.000 

50,000 


Total  (each  side) $8,550,000 

X  Real  estate,  $648,300;  bldgs.  with  equipt.,  $3,818,758;  good-will,  pat- 
ents, trade-marks,  &c.  (carried  on  the  books  prior  to  the  receivership  at 
$3,028,168).  $2,006,485.  z  With  Guaranty  Trust  Co  .  N.  Y.,  available 
for  capital  expenditures. 

Foreclosure  Sale  Due — The  property  is  subject  to  foreclosure  on  and  after 
April  1  1921 .     To  prevent  that  action  this  plan  must  be  agreed  to  promptly. 

Payments  for  Bonds  — -Payment  for  the  bonds  subscribed  may  be  made  in 
four  installments  at  the  Winters  National  Bank.  Dayton,  the  first  quarter 
in  cash  on  or  before  March  21  and  the  remaining  three  on  April  15,  May  15 
and  June  15 

The  plan  has  the  following  signatures: 

Directors. — C  H.  Rembold  (i'residcut) .  Lawrence  Maxwell,  H  W  Loth- 
mann,  T.  C.  Simpson,  Claude  V    Black.  Emile  E    Werk.  E.  F    Kimmel. 

Stockholders'  Committee. — Charles  P.  Taft.  William  Cooper  Procter. 
Lawrence  Maxwell 

Receiver. — Valentine  Winters. — V.  112,  p.  1027. 

Barnsdall  Corporation. — Listing. — 

The  Boston  Stock  Exchange  on  March  18  1921  placed  on  the  Ust  520.000 
shares  Cla.ss  A  Voting  stock  and  170.000  shares  Class  B  Non-voting  stocic 
(par  $25).  See  Bigheart  Producing  &.  Refining  Co.  below. — ^.  112. 
p.  1019,  935. 

Bigheart  Producing  &  Refining  Co. — Stricken  from  List. 

On  and  after  March  21  1921  the  capital  stock  of  the  company  will  be 
stricken  from  the  Boston  Stock  Exchange  list,  more  than  95TI  of  the  stock 
having  been  exchanged  for  Class  B  capital  stock  Barnsdall  Corp. — V.  112. 
p.  65. 

(E.  W.)  Bliss  Co.,  Brooklyn. — A7mual  Report. — 

Calendar  Ycurs^                  1920.  1919.               1918.               1917. 
Net  earninga  after  depre- 
ciation &  Fed'l  taxes.. .$2,376, 3.3.S  SI. 855.524     $1,271,353     $2,339,925 

Preferred   dividends 114.500  100,000           100.000          100,000 

Common  di vs.  (cash) 615.000  (45)562.500(37'j)}68750  (50)625.000 

Com.  divs.  in  Lib.  bonds (10)125.000  


Surplus 


.$1,646,838     $1,193,024        $577,603     $1,614,295 


Total  surplus $18,925,133  $17,274,080  $16,131,878  $15,330,134 

Unfilled   machine   orders   amount    to   about   $2,500,000.     In   addition. 

torpedo  work  which  is  being  billed   to  the  U.   S.  Government  at  about 

$1,000,000  a  month  will  last  for  several  months. 

There  are  $3,962,000  bank  loans  outslandiiig,  also  capital  stock  as  recast 

during  1920.  via.:   (a)   ?1.. 500.000   1st  Pref.  stock  8%   cum.,  par  $50;   (&> 

$300,000  6%  cum.  2d  Pref.  stock.  Cla.ss  B.  par  $10;  (c)  300.000  sharM  of 

no  par  value  common.     There  are  also  40.000  shares  of  7%  Cum.  2d  Pref. 

stock.  Class  A.  issuable  at  discretion  of  board.     Compare  V.  111.  p.  391. 

694.  1372.  2.524. 

British-Amer.  Nickel  Corp.,  Ltd. — New  Financing  Plan. 

The  bondholders  will  liold  a  luoeling  on  March  31  "for  the  purpose  of 
considering  the  reconstruction  of  the  corporation."  It  is  intended  to  con- 
sider a  new  financing  scheme,  which  would  involve  the  issue  of  $24,500,000 
in  bonds  of  three  classes:  $6,000,000.  first  income;  $6,000,000  ".A"  income, 
and  $12,500,000  "B"  income.     Of  the  first  issue.  $1,000,000  would  be  hv- 


1286 


THE   CHROlSnCLE 


[Vol.  112. 


pothecated  for  debts  and  the  balance  held  In  the  TrooBiiry.  The  second 
$0,000,000  would  1)0  «xi-h:iiiK<td  for  I  .'i-.vcMir  first  inorlKiuto  boiuls.  Tli<! 
$12. .')()(). (100  is.sM(!  would  b(i  cxcliuiiKcd  for  .?10.000,0()()  dcljcnl  uro  st<ick . 
and  Iho  S2. 000.000  roiii.'iinliiK  would  bo  ixsucd  to  s.-itisfv  OTtiiln  c-|aiiiis  of 
Norwi-Kiaus.      ("Toronto  Globe"  March   Itt.) — V.   112,  p.   1028.  565. 

British  Empire  Steel  Corp. — Companies  Going  into 
Merf/cr — TerniK  of  Exchange. — 

Thi)  stockholders  of  the  Dominion  Stcd  Corj).,  l/ld.,  and  the  Nova  Sco- 
tia Steel  &  Coal  Co.  will  vole  Apr.  7  on  consolidating  in  the  liritisli  Kmiiire 
Steel  Corp.  The  lUlifux  Shipyards.  Ltd..  will  also  ko  into  the  mcrg<'r. 
The  present  rrofcrence  shareholders  of  (he  c;ompanl(!s  koIur  into  the  merger 
will  rocolvo  UdW  7%  Cumulative  I'ref.  shares  Serii«  "H"  share  for  share. 
This  Series  "W  stock  ranks  as  a  first  rirefcrence  both  as  regards  <lividend8 
and  distri-  bulion  of  a.sscls  on  a  winding  up  with  Series  "A"  I'ref.  The 
Series  "A"  I'ref.  is  to  be  set  aside  and  will  be  issued  from  time  to  lime  to 
obtain  new  capital  as  rcnuirod. 

The  7%  Preference  shares  Series  "B"  are  to  be  exchanprerl  a.s  follows: 
(1)  For  6%  Dominion  Sleel  Corp.  Prcf.,  $7,000,000;  (2)  for  7^  Dominion 
Iron  Pref.,  .S5. 000.000;  (."J)  for  7%  Dominion  Coal  I'ref..  .?."?. 000. 000:  (■!)  for 
8%  Nova  Scotia  fref..  %\  ,200.000;  (5)  for  (W,  Kiislern  C^ar  I'ref..  .$7.50.000; 
(6)   for  7"/^    Halifax   Shipyards  I'ref.,   .$3,000,000;   total.   S19. 9,00. 000. 

The  basis  of  exchanRo  of  the  Common  stocks  is  as  follows: 

(1)  Each  fully  paid  ()rdinar.v  or  Common  .share  of  the  Dominion  Steel 
Corp.  will  be  cxchangciblc  for  $95  of  fully  paid  7%  Cumulative  Second 
Preference  shares  and  $40  fully  paid  Common  stock' in  the  British  Empire 
Steel  Corp. 

(2)  Each  fully  paid  Common  share  of  the  Nova  Scotia  Steel  &  Coal  Co. 
will  bo  exchanReable  for  .S90  fully  paid  7%  Cumulative  Second  Preference 
shares  and  $40  Common  .shares  of  the  new  corporation. 

(3)  Each  $100  fully  paid  Common  share  of  Halifax  Shipyards  will  be  ex- 
changeable for  .$00  7%  Cumidative  Second  Preference  shares  and  $25  Com- 
mon stock  of  British  Empire  Steel. 

TV'i  \l  Receive 

Present  Cmnmon —  7%  2d  Prcf.       Common. 

Dominion  Steel  Corpor.ation .$4,3,000,000  $40,850,000  $17,200,000 

Nova  Scotia  Steel  &  Coal 15.000.000     1.3. .500,000       6.000,000 

Halifax  Shipyards 5,000,000       3,000,000       1,250.000 

Approximate  Capitalization  of  New  Corp.  Outsl'g  vpon  Ezch.  of  Securities. 

8%  Cvunulative  Preferred  .Series  "A" 

7%  Cumulative  Preferred  Series  "B".. $19,950,000 

7%   Cumulative  Second  Preferred  stock 57,3,50,000 

Common   stock 24, 450 ,000 

The  bond  and  debenture  issues  of  the  various  companies  are  to  remain 
undisturbed . 

It  is  stated  that  no  shares  of  the  Briti.sh  Empire  Steel  Corp.  will  be  issued 
other  than  those  necessary  to  provide  for  the  exchange  of  the  present  out- 
standing securities  of  the  three  companies  involved  in  the  merger. 

Roy  M.  Wolvin,  who  probably  will  be  the  President  of  the  consolidation, 
is  quoted  as  saying  that  the  constituent  companies  were  well  fortified  to 
carry  on  their  respective  operations  and.  as  no  extensive  developments  or 
improvements  were  under  way,  the  need  of  new  money  was  not  urgent. 
Financing  for  additional  development  of  the  very  large  natural  resources 
would  be  undertaken  when  general  conditions  warranted. 

[The  companies  which  were  originally  to  compose  the  British  Empire 
Steel  Corp.  were:  Dominion  Steel  Corp..  Ltd.,  and  its  subsidiaries:  Nova 
Scotia  Steel  &  CoalCo.,  Ltd.,  and  its  subsidiaries:  Canada  Steamship  Lines, 
Ltd.,  and  its  subsidiaries;  Collingwood  Shipbuilding  Co.,  Ltd.,  and  its 
subsidiaries;  Halifax  Shipyards.  Ltd.,  and  its  subsidiaries;  Davie  Ship- 
building &  Repairing  Co.,  Ltd.,  Maritime  Nail  Co.,  Ltd.,  Century  CoalCo., 
Ltd.]— V.  112,  p.  852. 

Brooklyn  Edison  Co.,  Inc. — Bonds  Listed. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  .$3,000,000 
6%  Series  "B,"  $2,000,000  7%  Series  "C,"  and  $5,000,000  7%  Series  "D" 
General  Mtge.  gold  bonds  (see  offering  in  V.  110,  p.  972;  V.  Ill,  p.  1186, 
2328).— V.  112,  p.  648,  936,  1147. 

Butterick  Company,  New  York. — Earnings. — 

Calendar  Years —                        1920.             1919.             1918. 
Net  profit,  after  Fed.  taxes..    $307,713      $326,494      $441,896 
Preferred   dividends (8%)73,410  6,107         


1917. 
$261,014 


Balance,  surplus... $2.34,303      $320,387      $441,896      .$261,014 

Profit  and  loss ,$2,198,485x$l,964,182  $2,340,833  $1,898,937 

X  After  deducting  sundry  adjustments. — V.  ill,  p.  2426. 

By-Products  Coke  Corporation. — Subscription  Rights. — 

If  the  stockholders  authorize  the  $5,000,000  9%  Cum.  Pref.  stock  issue 
on  April  15,  the  Common  stockholders  of  record  April  18  will  be  given  the 
right  to  subscribe  at  par  ($100)  to  the  new  issue  of  Pref.  stock  to  the  extent 
of  one  share  of  Preferred  for  each  two  shares  of  Common  stock  held.  Sub- 
scriptions close  on  May  16  and  may  be  made  in  full  on  or  before  that  date 
or  as  follows:  May  16,  20%;  June  15,  20%;  July  15,  15%;  Aug.  15,  15%; 
Sept.  15,  15%;  Oct.  15,  15%-  Interest  will  be  allowed  at  the  rate  of  9% 
per  ann.  on  all  amounts  paid  on  a  subscription  from  time  of  receipt  to 
date  of  issue  of  the  stock. 

The  stockholders  will  vote  also  April  15  on  creating  an  open  mortgage 
to  be  secured  on  the  entire  property,  of  which  it  is  proposed  to  issue  $4,000,- 
000.     See  further  data  in  V.  112,  p.  1147. 

Stockholders'  Protective  Committee  Formed. — 
It  Is  reported  that  a  stockholders'  protective  committee  has  been  formed 
to  oppose  the  proposed  issuance  of  -$5,000,000  9%  cumulative  preferred 
stock  which  the  committee  claims  would  be  ruinous  to  the  market  value 
of  the  existing  common  stock. — V.  112,  p.  1147. 

California  Wine  Association. — Forming  Voting  Trust. — 

It  is  reported  that  many  of  the  stockholders  are  depositing  their  stock 
with  the  Crocker  National  Bank,  San  Francisco,  in  agreement  with  the 
three-year  voting  trust  formed  in  an  effort  to  bring  about  an  annual  meet- 
ing of  the  company. 

James  J.  Fagan,  Vice-President  Crocker  National  Bank;  W.  J.  Gray  and 
A  Haas  have  been  named  as  trustees;  Crocker  National  Bank,  depositary. 
—V.  Ill,  p.  1664. 

Cambria  Steel  Co. — Output — Shipments. 

The  Cambria  Iron  Co.,  which  is  controlled  through  lease  by  the  Cambria 
Steel  Co.  produced  in  1920  1,661,399  tons  of  coal.  Total  shipments  iron  ore 
from  the  Cambria  Iron  Co.'s  mines  diu-ing  the  year  amounted  to  1,384,380 
tons    compared  with  779,068  in  1919. 

It  is  stated  that  the  Cambria  Steel  Co.  expended  for  new  property  in 
1920  $10,288,525,  of  which  amount  $5,348,370  was  for  coke  plants. — 
V.  112,  p.  747. 

Canadian  General  Electric  Co.,  Ltd. — Earnings. — 

Calendar  Years—  1920.  1919.  1918.  1917. 

Profits  $2,213,731     $1,617,989     $2,013,997     $2,051,609 

DepreciaUJn,  &c 857,042  524,668  577,513  918,012 


Net  profit. . 
Dividends 


Surplus.. $342,575 

Transferred  to  reserve —        


$1,356,689     $1,093,321     $1,436,484     $1,133,597 

...(a)l,014,114     (b)780,000  780,000  780,000 


$313,321 
400,000 


$656,484 
600.000 


$353,597 
500.000 


Balance sur.$342,575   def. $86,679 sur.  $56,484 def. $146,403 


a  Dividends  paid,  8%,  and  a  bonus  of  2%  on  the  Common  and  7%  on 
Pref  stock.  b8%  on  $8,000,000  Common  stock  and  7%  on  $2,000,000 
Pref.'  stock,  par  $100;  same  paid  in  1917  and  1918. — V.  Ill,  p.  2142. 

Celluloid  Co.,  N.  Y.  City. — Offering  of  Preferred  and 
Common  Stock  to  Common  Stockholders — Underwritten. — 

The  stockholders  on  March  17  increased  the  capital  stock  from  $6,000,000 
(all  common)  to  $10,098,000,  to  consist  of  $3,000,000  87o  Cumulative  pref. 
stock  and  $7,098,000  common  (par  $100).  ^  ,,      ,    „ 

Offer  of  Preferred  Stock. — The  (common)  stockholders  of  record  March  8 
($5  915  000  outstanding)  are  given  the  right  to  subscribe  at  par  and  div.  up 
to  March  31  for  the  $3,000,000  pref.  stock  at  the  rate  of  one  share  of  the 
Pref  stock  for  each  two  shares  of  their  holdings.  Subscription  for  Pref. 
stock  must  be  made  in  New  York  funds,  at  the  office  of  the  company, 
30  Washington  Place,  N.  Y.  City. 

Offer  of  Common  Stock. — The  (common)  stockholders  of  record  Mar.  8 
($5,915,000  outstanding)  are  also  given  the  right  to  subscribe,  on  or  before 


April  IS.. to  the  unl«Mnod  *1 ,1«3. 000  common  stork  at  par.  at  the  rate  of  one 
share  for  ea<!h  five  Nharits  of  their  holdings.  Payn.ent  for  KUbKcrlptionn 
may  be  made  in  full  at  the  lime  of  8ubb<:rlplion  or  in  installnienlK.  If 
payment  be  made  In  Inslallments,  Interest  at  rale  of  6%  per  annum  will  b« 
paid  upon  Installments. 

I  uilo  II Dtteri. — The  directors  have  arranged  for  the  underwriting^ by  a 
firm  of  bankers  of  the  shares  of  tx)th  Ibkuos  not  taken  bv  the  stockholders.^ 

Prnsldciil  M.  C.  Leffcrts.  Mar<h  2.  says  in  sul>tl  .-ime:  ' 

Ever  siiK-e  organizjilion  in  1><91  it  has  t)een  the  iK)llcy  of  the  company  to 
finance  its  large  Invrwlments  In  real  property,  buildings,  riiu-liinery  and 
other  cai)iial  expenditures,  as  well  as  to  ruml.sh  the  inc,Te;is<,-d  amounts  of 
working  ciipital  ne<'e>isilated  by  the  enlarging  busin(-i«.  entirely  from  lu 
earnings.  Otu-Ing  1920  alone  »»mpany  expendfrd  $1..3Hft,S74  for  such  pur- 
poses, all  of  which  was  taken  from  the  surrilus  liirning.s.  »^k»»  •' 

The  company  Is  now  contemplating  imrne/iiale  further  exU-nslon  and 
enl.argemeiil  of  its  plants  for  the  purpose  of  enabling  it  to  accept  businoM 
which,  owing  to  its  lack  of  capacity,  it  has  Uitm  compelled  to  decline  during 
the  past  five  or  six  years,  and  in  view  of  the  corislderal-le  amoimis  of  money 
re<iuirrd  for  such  extensions  and  for  the  IncTcased  working  capital  called  for 
by  such  enlarged  business,  the  directors  have  resolved  to  issue  the  above 
stock  instead  of  continuing  to  take  the  needed  amounts  from  the  earnings 
of  the  company. 

The  entire  proceeds  from  the  sale  of  these  additional  shares  will  be  used 
to  relmbur.se  the  treasury  for  amoimts  alread.v  exiiended  during  1920  from 
surplus  earnings  for  propert.v  and  plant  extensions  and  for  further.  ctinU'vu- 
plated.  j)lant  extension  to  be  carriwi  out  as  rapidly  as  can  be  w^jnomi'-.iUy 
and  efficiently  done  and  to  supjily.  if  needed,  such  additional  working 
capital  as  may  be  called  for  by  such  extension  of  the  business. — V.  112,  P.i 
1147,  9.36.  I 

t 

Centennial  Copper  Mining  Co.     Earnings. 

The  loss  after  Federal  taxes.  Ac.  for  the  year  ending  Dec.  31  1920 
amounted  to  $165.801 .  comp.ired  with  .$96,295  In  1919.  The  balance  sheet 
as  of  Dec.  31  1920  shows  cash  amounting  to  $1  10,414:  accounts  receivable, 
$22,426:  and  accounts  payable,  $22.466. — V.  107,  p.  2100. 


Central  Coal  &  Coke  Co.- 

Calendar  Years —  1920. 

Grcss  profits $1  „538,900 

Expenses,  interest,  &c 235, ,586 


-Earnings. — 
1919.  1918. 

$292,841     $1., 5.33 ,243 
227.385  216.684 


1917. 
$1,2.58.989 
439.406 


Net  earnings. .Sl,.303.314 

Delta  T.  &  L.  net 426,260 


$65,4.56     $1,316,559        $819,583 
677,909  200.276  482.913 


Total  net  earnings $1,729,574        $743,365     $1,516,835     $1,302,496 

Regular  quarterly  dividends  of  l}4%  on  Pref.  stock  and  1  H %  on  the 
Common  stock  have  been  declared,  payable  April  15  to  holders  of  record 
March  31.  In  January  last  extra  dividends  of  5i  of  1%  on  Pref.  and  1% 
extra  on  the  Common  stock  were  paid. — V.  Ill,  p.  2426. 

Central  Indiana  Lighting  Co. — Merger. — 

See  Interstate  Public  Service  Co.  under  "RRs."  above. — V.  112,  p.  566 

Chicago  Pneumatic  Tool  Co. — Resignation. — 

Allan  A.  Ryan  has  resigned  as  a  director. — V.  112,  p.  1142. 

Cleveland  (O.)  Worsted  Mills  Co. — Earnings. — 

Net  after  taxes  for  the  year  ending  Dec.  31  1920  was  about  $1,087,000. 

The  plants  have  been  running  full  time  (48  hours  a  week)  since  Jan.  1. 
It  is  stated  that  the  company  already  hets  orders  on  hand  for  a  substantial 
amount  of  business. — V.  Ill,  p.  1373. 

Coca  Cola  Co. — Earnings. — 

Earnings  from  operations  for  Febniary,  it  is  reported,  amounted  to 
$235,557,  as  compared  with  $205,700  in  Jan.  last. — V.  112,  p.  1028,  930. 


Colorado  Fuel  &  Iron  Co. — Annual  Report.- 

-Calendar  years- 


Total  gross  earnings.. 

Total  net  Income 

Interest,  taxes,  &c 

Preferred    dividends.  _ .  (8%)  160.000 
Div.  on  com.  stock  (3%)     1,026,994 


1920. 
-$51,812,813 
.  $5,979,244 
4,692.438 


1919. 

$34,405,218 

$3,725,0.55 

4.302.701 

(8)160.000 

1.026.993 


1918. 

$48,223,-575 

.58.101.110 

5.369.064 

("8)160.000 

1,026,875 


Years  end. 

■June  30 '17. 

$40,004,887 

.59,019.602 

5.040.133 

(38)760.000 

1.027,065 


Balance,  surplus 

-V.  112,  p.  1028,  474. 


$99, 812dfSl, 764,640     51,545,171     $2,192,404 


Colt's  Patent  Fire  Arms  Mfg.  Co. — Smaller  Dividend. — 

A  quarterly  dividend  of  4%  has  been  declared  on  the  outstanding  55.000.- 
000  Capital  stock,  par  $25,  payable  April  1  to  holders  of  record  March  12. 
In  January  last  a  quarterly  dividend  of  5%  was  paid. — V.  108,  p.  1392. 

Columbia  Graphophone  Mfg.  Co. — Cuts  Prices. — 

The  company  has  reduced  price  of  its  graphonolas  33  1-3%.  bringing  list 
prices  down  to  pre-war  levels.  Prices  on  the  major  part  of  its  records  have 
been  reduced  15%.  These  prices,  according  to  officials,  are  meeting  with 
buying  by  the  public,  and  the  countrj'-wide  sale  started  a  short  while  ago  is 
reported  "as  returning  encouraging  results.  New  scale  of  prices  was  made  to 
stimulate  buying  so  the  company  could  work  off  all  or  part  of  its  $23,236,000 
of  inventories.  Price  at  which  inventories  were  carried  on  Dec.  31  .an  offi- 
cial states,  was  about  parallel  to  the  present  selling  levels. 

The  company,  it  is  stated,  is  considering  no  new  financing  at  this  time. 
It  has  $6,000,(100  of  cash  on  hand,  while  its  notes  payable  are  about  same 
as  on  Jan.  1,  $13,450,000.- V.  112,  p.  1028. 

Congoleum  Co., Inc. — Plans  Capital  Inc. — Div.  Decreased. 

The  stockholders  will  vote  April  12  on  increasing  the  Common  stock  frorc 
30.000  to  40.000  shares  (no  par  value).     Compare  V.  109.  p.  274.  374,  778 

The  directors  have  declared  a  quarterly  dividend  of  SI  per  share  on  the 
Common  stock,  payable  April  15  to  holders  of  record  April  4.  In  Oct.  and 
Jan.  last  di\'idends  of  51  50  per  share  each  were  paid. — V.  109,  p.  778. 

Consolidated  Distributors,  Inc. — Listing— Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  190,48^ 
(auth.  300.000)  shares  Common  stock,  no  par  value,  on  official  notice  of  th« 
issuance  of  certificates  bearing  the  name  Consolidated  Distributors.  Inc. 
in  exchange  for  the  present  outstanding  certificates  bearing  the  nam« 
Times  Square  Auto  Supply  Co.,  Inc..  with  authority  to  add  19.516  addi- 
tional shares,  making  a  total  amount  applied  for  of  200.000  shares.  Th» 
stockholders  of  the  Times  Square  Auto  Supply  Co..  on  March  7  authorizec 
change  of  name  as  above.  The  change  of  name  has  in  no  way  affected  tht 
corporate  identity  of  the  company  or  its  rights,  powers  and  obligations. 
Consolidated  Income  Account  Calendar  Years  (Times  Si}uarc  Aulo  Supply  Co.) 

1920.  1919. 

Net  sales  55.4.56.954     .53,985,154 

Cost  of  sales 3,128.498       3,508.4i; 

Gross  profit  on  sales $2.328.4.56 

General  and  administrative  expenses 2,317,(03 

Federal   taxes 800 


$476,73! 

90,39; 

105.9a 


Net  profit -  $9,952        5280,44: 

The  Times  Square  Auto  Supply  Co.  paid  an  initial  div.  of  50  cents  (cash, 
per  share  on  the  Common  stock  in  April  1920;  in  July  and  Oct.  1920,  62}; 
cents  (cash)  per  share  each,  and  on  Jan.  27  1921.  623^  cents  per  shar< 
in  scrip.  The  Preferred  stock  was  retired  during  1920.  See  under  Tunes 
Square  Auto  Supply  Co.  in  V.  Ill,  p.  2333,  1572.  1378. 

Consolidated  Gas  Co.,  N.  Y. — Gas  Argument  Date. — 
Argument  of  the  companv's  case  has  been  set  for  Oct.  10  next  by  the  V.  S 
Supreme  Court.     The  case  involves  the  right  of  the  P.  S.  CommiK.sion  t< 
compel  an  80-cent  rale  for  1,000  cu.  ft.  of  gas.— V.  112,  p.  1148,  936. 

Cornell  (Cotton)  Mills  Corp. — Extra  Dividend  of  1%.— 

An  extra  dividend  of  1%  has  been  declared  on  the  stock,  in  addition  t< 
the  quarterly  dividend  of  2%,  both  payable  April  1  to  holders  of  recoH 
March  15.  In  Jan.  last  a  like  amount  was  paid  extra  as  compared  wiO 
an  extra  of  3%  paid  in  Oct.  1920.  In  April  and  July  1920  dividends  of  \0^, 
each  were  paid  whUe  in  June  1920  a  special  distribution  of  20%  was  made 
— V.  112,  p.  66. 

Corn  Products  Refining  Co. — Retire  Pref.  Stock. — 

The  stockholders  have  voted  to  cancel  S5.C00.000  Preferred  stock  whid 
was  purchased  by  the  company  during  the  year  1920.  The  retu-ement  o 
this  Preferred  stock  brings  down  the  total  amount  of  Preferred  outstandini 
to  about  §25.000,000.     See  annual  report  in  V.  112.  p.  1020,  936. 
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Crowell  &  Thurlow  Steamship  Co. — No  Dividend. — 

Thi)  (ilroctors  have  voted  to  omit  the  payment  of  the  quarterly  dividend 
due  Mar.  31.  Quarterly  divi<lcnds  of  75  cents  jht  share  have  been  paid 
from  June  1920  to  Uee,  1920  incl..  as  conipanHl  with  $2  per  share  paid  In 
Sept.  and  Dec.  1919  and  In  INlar.  1920.  In  May  la.st  a  200';,  stock  dividend 
Wits  paid,  iiicreasint?  the  outstanding  capital  stock  from  81.000.000  to  $3,- 
000,000,  par  $19.— V.  112,  p.  93t).  566. 

Cuban-American  Sugar  Co. — Bonds  Approved. — 

The  stockholders  have  approved  the  issue  of  $10,000,000  8%  bonds  re- 
cently issued  by  the  company  and  underwritten  and  offered  by  the  Na- 
tional City  Oonipaiiy.      See  V.  112.  p.  1028.  IMS. 

Cudahy  Packing  Co. — Packers  Announce  Wage  Agreement. 
See  under  "Current  Events'"  this  week. — V.  112,  p.  93'7.  852. 


Cumberland  Telep.  &  Teleg.  Co. — Earnings. 


Cat.  Years —  1920. 
Oper.  revs... $13, 9 17.012 
Oper.  e.fponsesl  1.519, 912 
Uncollec.  rovs. 

and    taxes..      934,176 


Oper. IncomeSl  ,492,89-1 
NOn-opor.  rev.         So.  135 
V.  110.  p.  56 J. 


1919. 
55,434,322, 
4,245,339; 

324.1221 

$864.861 1 

71). 064 


Cat.  Years — 
Govt,  coinp'n 
Cross  Income 
Rents  &  nilsc 

Interest 

Divs.  (6%).. 


1920. 


SI 
1    1 


.'■)78.029 
191,026 
241,415 
886,406 


Net   deficit.     $740,817 


1919. 

$1,184,594 

$2,125,519 

92.564 

l,lf.5,074 

886,407 

$18,525 


Dennison  Manufacturing  Co. — Balance  Sheet  Dec.  31. — 


Assets—                     1920.  1919. 

lah  &  seourlllc8.SI,091.f)7S  $1.39I,2S9 

ut8.<5t  notes  roo-   2.,sl(i,0(i4  2.203,324 

390.703  

135,720  124.281 

3,305,01;'.  2.332,946 


Liabilities—  1920.  1919. 

Capital  stock aS6,730,880  $6,133,200 


do     for'n  brches 

'casury  stock 

.  crchandlso 

uschlnery.    furni- 
ture, <fec ... 

^1  estate 

xM  will 


1.102,228 

801 .003 

1.000.000 


955.778 

724..SOI 

1.000,000 


Accouuts  payable. 

Notes  pay., Ub.bds        

Bills  payable 313.052 

Notes  payiibe 1,080,000 

Special  reserves 2.199,551 

Ros've  for  purch.  of 

first  pref.  stock.        97.701 
Surplus 228,120 


925.817 
440,000 
343,459 
100,000 
499,106 

37,044 
313.402 


Total $10,649,311  $8,792,118       Total  ... 


$10,649,311  $8,792,118 
$422,900: 


a  Represents  first  preferred  stock.  $4,500,000;  second  preferred 
and  Ind.  Partnership.  S1.S07.9S0. 

The  directors  recently  voted  to  issue  $621,600  of  additional  Industrial 
Partnership  stuck. — \.  112,  p.  656. 


Diamond  Match  Co. — Report. — 

Income  ac<x)unt  for  the  j'ear  1920  compares  as  follows: 


1920. 

Earnings- $4,026,603 

Deprec.,  repairs,  res..&c.     1,429,302 

Federal  taxes 450,000 

Dividends 1,357.208 

Surplus.. $790,093 

Prof  it  and  loss  surplus. .   $3,055,881 
—V.  111.  p.  1953. 


1919. 

$3, .556.399 

882.883 

500,000 

1,357.208 

$816,308 
$2,265,787 


1918. 

$3,873,500 

1,264,940 

550,000 

1,357,208 

$701,419 
$1,449,479 


1917. 

$5,917,400 

2,309,439 

1,103,099 

1,526,850 

$978,003 
$748,060 


Cable  Co.,  Ltd. — British  Govern- 


Direct  United  States 

ment  Purchases  Cable. — 

The  British  Government  has  acquired  for  £570,000  (including  £100,000 
worth  of  cable  stock  and  cable  stations,  at  IJallinaskelligs,  Ireland,  Harbor 
Grace,  N.  F.,  and  Ryo  Beach,  N.  H.,  and  Halifax,  N.  S.)  this  company's 
cable.  The  cable  is  intended  as  a  reser^'e  for  the  existing  imperial  cable. 
It  has  been  leased  for  a  short  time  to  the  Western  Union  for  £57.000  a  year. 
—V.  Ill,  p.  1665. 

(Henry)  Disston  &  Sons,  Inc. — No  Action. — 

"The  adjourned  stockholders'  meeting  .scheduled  for  March  16,  to  vote  on 
Increasing  the  capital  stock  from  $3,500,000  to  $6,000,000,  was  again  ad- 
jotirned  until  April  6  because  of  lack  of  a  quorum. — V.  Ill,  p.  2525. 

Edmunds  &  Jones  Corp. — No  Common  Dividend. — 

The  directors  have  omitted  the  declaration  of  the  regular  quarterly  divi- 
dend usually  paid  April  1  on  the  Common  stock.  Quarterly  disbursements 
of  50  cents  i)er  share  have  been  made  from  July  1919  to  Jan.  1921,  inclusive. 

The  directors  have  declared  the  regular  quarterly  dividend  of  1  %  %  on  the 
Pref.  stock,  payable  April  1  to  holders  of  record  March  20. — V.  112,  p.  748. 

Elk  Horn  Coal  Corp. — Annual  Report — Directors. — 

See  under  "Financial  Reports"  and  "Keports  and  Documents"  on 
subsequent  pages  of  tliis  issue. 

Virgil  L.  Highland.  President  of  the  Empire  National  Bank,  Clarltsburg, 
W.  Va.,  and  Walton  Miller,  President  of  the  National  Bank  of  Fairmont. 
W.  Va.,  have  been  elected  directors,  increasing  the  number  of  directors  from 
10  to  11 .  and  filling  a  vacancy  caused  by  the  death  of  S.  P.  Fetter. — V.  110. 
p.  1418. 

Fairbanks,  Morse  &  Co. — No  Dividends — Earnings. — 

The  directors  on  March  22  voted  to  omit  the  payment  of  the  regular 
quarterly  dividend  usually  made  April  1  on  the  Common  stock.  Quarterly 
dl'vidends  of  $1  25  per  share  have  been  paid  on  the  Common  stock  since 
June  1920.  ,«*. 

Net  profit  for  1920  amounted  to  $2,678,735  after  providing  for  sinking 
fund.  Federal  taxes  and  $1,650,000  reduction  in  inventory.  After  Pref. 
dividends  there  was  a  balance  of  $2,5.58,735  for  the  Common  stock,  as  com- 
pared with  a  balance  of  $3.176,8!i2  in  1919. — V.  Ill,  p.  1756. 

Falcon  Steel  Co.,   Niles,   O. — Earnings. — 

Net  earnings  in  1920.  after  dividends,  depreciation  and  reserves  for 
Federal  taxes,  amounted  to  $888,000.  The  company  shipped  42,000  tons 
of  black  and  blue  annealed  sheets  from  the  time  its  plant  started  production 
on  March  1  until  the  close  of  the  year.  A  three-pot  galvanizing  department 
was  completed  during  the  latter  part  of  1920. 

The  annual  meeting  will  be  held  hereafter  on  the  fourth  Tuesday  in  Sept. 
Instead  of  in  Feb.,  so  as  to  accord  more  closely  with  the  end  of  the  fiscal 
year.  June  30. 

The  plant  and  general  offices  are  located  at  Niles,  Ohio,  the  plant  con- 
sisting of  7  sheet  mills  and  one  jobbing  mill. — "Iron  Age"  Feb.  24. — V  110 
p.  1092. 

Famous  Players-Lasky  Corporation. — Status — Growth 
of  Moving  Picture  Business. — 

Dominick  &  Dominick,  members  of  the  N.  Y.  Stock  Exchange    115 
Broadway,  N.  Y.,  have  issued  a  circular  setting  forth  the  financial  features 
of  the  report  which  was  printed  in  full  in  the  "Chronicle"  last  week  (p.  1167 
1139).     The  bankers  say:  *  " 

This  report  shows  net  earnings  for  1920  (after  taxes)  of  $5,337,129  as 
compared  with  .$3,132,985  for  I9l9.  Earnings  so  far  in  1921  are  reported 
as  being  at  an  even  better  rate  than  in  1920. 

In  spite  of  the  general  business  depression,  the  company's  statistics  show 
no  decline  In  the  motion  picture  business.  In  fact,  numerous  signs  indicate 
that  public  interest  in  motion  pictiu-es  is  on  the  increase.  Estimated  box- 
office  receipts  for  motion  picture  theatres  for  1920  were  $730  000  000 
(4  times  the  receipts  of  all  other  kinds  of  theatres) .  as  against  $640  000  000 
in  1919  and  $502,000,000  in  1918.  The  Famous  Players-Lasky  Corp  sup- 
plies 75%  of  the  motion  picture  theatres  of  the  country,  all  or  part  time. 

Explaining  the  item  of  inventory  in  the  balance  sheet,  the  circular  states 
that  the  "pictures  are  depreciated  in  value  on  the  books  automatically  as 
released  until  at  the  end  of  three  months  they  are  carried  at  only  50%  of 
their  cost  and  at  the  end  of  two  years  are  carried  at  $1 ." 

The  Famous  Players-Lasky  Corporation  has  acquired  a  whole  or  part 
interest  in  147  companies.  Including  all  three  branches  of  the  business — 
producing,  distributing  and  exhibiting — and  employs  over  8.800  persons 
The  corporation  numbers  among  its  customers  15,000  of  the  19  000  motion 
picture  theatres  in  the  United  States,  besides  many  of  the  23,000  additional 
theatres  throughout  the  rest  of  the  world.  The  circular  gives  the  names 
of  a  nimiber  of  the  leading  authors  and  performers  now  under  contract 
with  Famous  Players.  It  also  gives  a  list  of  many  of  the  novels  and  plays 
on  which  corp.  ownsfilm  rights.    See  V.  112,  p.  1139,  165;  V.  Ulp. 2143. 

Finch  Run  Coal  Co. — New  Bonds. — 

See  BethlehemlSteel  Corporation  under  "Financial  Reports"  above. 


Flint  Mills  of  Fall  River. — Dividend  Decreased. — 

A   Quarterly   dividend   of  L" ;    has   (,.  '      '         '.  '  ,  .     ,  ., 

Apr.  1  to  holders  of  riKoril  .Mar    lii 
4%  was  paid.      During  I9-'M  total  dis 
19%,   paid  In   1919 — V .    Ill,  p.  2.'.25.     MMflUSM    .- 

(H.  H.)  Franklin  Mfg.  Co.,  Syracuse,  N.  Y^—Earningn. 

Net  profit  from  sali^s.  it  Is  rejtorted.  for  the  year  t-ndiii«  D<-<-.  31  1920 
amountMt  to  $2,225,625,  and  balance  carriixl  foi-ward  to  surplus  Doc.  31 
1920,  $690.515.— V.  112,  p.  749,  262. 

General  Electric  Co.,  N.  Y. — New  Lam,,  n.mt. — 

The  company.  It  is  stated,  has  completed  plans  T  i  ^ruction  otil* 

propo.sod  new  phint  at  New  .Mbany.  Ind.,  for  the  n  .le  of    eledtrlc 

liiinjis,  to  cost  about  SI, 000, 000.  It  will  be  operale<i  in  ihc-  name  of  the 
.National  l.uiniis  Works  <ii\ision  of  the  company  and  will  give  employment 
to  about  600  operatives. —  \' .   112,  p.  474. 

Glidden  Co.,  Cleveland,  O. — No  Common  Dividend. — 

The  ri'giilar  quarterly  dividend   usually  paid   April   1    on   i'       ■'  n 

stock,  will  be  omitted  on  that  date.      It  Is  stated  that  thrt-e 
quarterly  distribution  of  ,'(0  cents  per  share  in  scrip  was  made  <'■,  i 

stock . 

The  directors  have  declared  the  regular  quarterly  dividend  of  1H%  •» 
the  I'referred  stock,  payable  April  1  to  holderti  of  record  March  18. — 
V.  112,  p.  474. 

Goldfield  Consolidated  Mines  Co. — Earnings. — 

Total  earnings  for  the  ye.ir  eiidliig  I)((c.  :il  1920  were  $33,455.  compared 
with  S24I,.SI9  In  1919;  total  expenses  were  $248,330,  against  $1,227,565; 
not  deficit  for  the  year  was  .$214,875,  compared  with  a  deficit  of  $982,716  In 
1919.     The  total -surplus  as  of  Dec.  31  1920  was  $627,796. — V.  Ill,  p.  2047. 

Goodyear  Tire  &  Rubber  Co. — Meeting  Postponed. — 

The  iHistponod  meeting  of  stockholders  for  the  purpose  of  approving  the 
refinancing  plan  has  been  called  for  March  29.  It  Is  stated  that  more  than 
85%  of  the  stockholders  are  ready  to  ratify  the  plan. — V.  112.  p.  1149,937. 

Gray  &  Davisrinc.TBostoh.— T'o'Fo/e  on  Changing  Par 

]'nlue  of  Slock  from  $2.'>  to  No  Par  Value  Shares. — 

The  stockholders  will  vote  April  7  on  changing  the  par  value  of  the  stock 
from  $25  to  shares  of  no  par  value. — V.  112,  p.  262. 

Gray  Motor  Car  Corp. — Organized. — 

Frank  L.  Klingensmith,  who  recently  resigned  as  Vice-Pres.  and  Treas. 
of  the  Ford  Motor  Co.,  and  Frank  F.  Beall,  formerly  Vice-Pres.  In  charge 
of  manufacturing  for  the  Packard  Motor  (>ar  Co.,  have  organized  the 
Gray  Motor  Corp.  (V.  110,  p.  18.54)  with  a  capital  stock  of  $4,000,000  to 
manufacture  a  motor  car  to  sell  for  about  $1 ,500  and  will  use  the  plant  and 
equipment  of  the  former  Gray  Motor  Co. 

The  officers  are:  Frank  L.  Klingensmith,  Pres.;  Frank  F.  Beall.  Vlce- 
I'res.  and  (ien.  Mgr.;  George  H.  Kirchner,  Pres.  First  State  Bank.  Detroit. 
Treas.;  J.  B.  Moran,  Sec.  and  Asst.  Treas.  Compare  Gray  Motor  Corp. 
in  V.  110.  p.  1854. 

Great  V/estern  Power  Co.  of  Calif. — Bonds  Offered. — 
p].  H.  Rollins  &  Sous,  Cyrus  Peiree  &  Co.  and  Bonbright  & 
Co.,  Inc.,  are  offering  at  100  and  int.  $2,500,000  Gen.  Lien 
Conv.  8%  15- Year  gold  bonds.     The  bankers  state: 

Dated  Feb.  1  1921,  due  Feb.  1  1936.  Callable,  all  or  part,  on  any  Int. 
date  at  105  and  int.  Denom.  $100.  $500  and  $1,000  (c*).  Int.  payable 
F.  &  A.  at  Equitable  Trust  Co..  N.  Y..  trustee;  Continental  &  Commercial 
Trust  &  Savings  Bank,  Chicago,  and  Anglo-California  Tnist  Co..  San 
Francisco,  co-trustee,  without  deduction  for  any  normal  Federal  income 
tax  up  to  4%  which  it  may  lawfully  pay  at  the  source.  Under  the  present 
law  company  will  pay  the  2%  tax  deductible  at  the  source. 

Collateral  Security. — Bonds  are  to  be  later  secured  by  the  pledge  of  an 
equal  amount  of  Series  "B"  7%  bonds  when  the  same  may  be  issued  tinder 
the  First  &  Ref.  Mtge.  dated  March  1  1919  and  after  $5,000,000  of  said 
bonds  shall  have  been  pledged  as  security  for  the  $5,000,000  outstanding 
Gen.  Mtge.  Convertible  8%  gold  bonds  dated  Aug.  1  1920  (V.  Ill,  p.  899, 
2428).  The  Series  "B"  7s  rank  equally  with  $6,000,000  Series  "A"  6% 
First  &  Ref.  Mtge.  bonds  now  outstanding.  No  additional  bonds  may 
be  issued  under  the  First  &  Ref.  Mtge.  until  there  shall  have  been  pledged 
Series  "B"  7%  bonds  to  the  full  par  value  of  the  S5. 000. 000  Gen.  Mtge. 
Conv.  8%  bonds  now  outstanding  and  to  the  full  par  value  of  bonds  of  this 
new  issue  outstanding.  Steps  are  now  being  taken  for  the  Immediate  issu- 
ance of  $3,725,000  Series  "B"  7s,  which  are  to  be  pledged  as  security  for 
the  Gen.  Mtge.  Conv.  8%  bonds. 

Conversion  Feature. — If  these  new  8%  bonds  are  called,  all  or  part,  which 
may  only  be  done  after  completion  of  the  pledge  of  Series  "B"  7s.  the  holders 
will  have  the  option  of  being  paid  105  and  int.  in  cash  or  accepting  pledged 
Series  "B"  7%  bonds  at  par,  accrued  int.  and  a  premium  of  5%  in  cash. 
If  not  called,  these  bonds  will  be  convertible  on  Feb.  1  1935  into  Series  "B" 
7s,  bond  for  bond. 

Capitalization   as   of   January   31    1921. 

Coinmon  stock  (all  owned  by  Western  Power  Corporation) $27,500,000 

Pref.  stock  7%,  Cum.  (incl.  $1,949,600  recently  imderwritten) .     3,865,684 

6%  Debentures,  due  1925 4,177.600 

Gen.  Lien  Conv.  8%,  bonds  (this  issue)   (auth.  $5,000,000)...     2.500.000 

Gen.  Mtge.  Conv.  8%  gold  bonds  (V.  Ill,  p.  899,  2428) 5,000.000 

First  &  Ref.  M.  6%  bonds.  Series    "A,"  due  March  I  1949..-     6,000,000 

Underlying  Divisional  Mortgage  5%  bonds 3,285,200 

First  Mortgage  5%,  bonds,  1946  (closed  mortgage) 20,519.000 

Earnings{Reclassified)with  Est.  for  Yr.  End.  July  31  "21  based  on  present  rate. 

-12  Mos.  End.  Jan.  31-      July  31 
1920.  1921.  1921. resf.) 

Gross,  excl.  of  int.  during  construction. $5,291 ,999  $6,053,350  $6,600,000 
Operating  expenses,  taxes,  rentals,  &c.   2,473,963       2,850,096       3,038.000 

Netearnlngs .$2,818,036     $3,203,254  $3,562,000 

Annual    Int.    on    outstanding    Mtge.    bonds,    incl. 

$960,000  interest  on  this  issue 2,150,980  2,150.980 

Aimual  int.  reqturements  on  all  outstand'g  deben's.      250.656  250.656 

Surplus  over  interest  charges $801,618     $1,160,364 

Purpose. — To  provide  in  part  fimds  necessary  to  compltoe  the  Caribou 

development  and   the   new  transmission   line.  Compare   V.    111.   p.   899. 

993.  1856.  2330,  2428. 

Guffey-Gillespie  Oil  Co. — Control  May  Change. — 

"New  interests  are  apjiraising  Guffey-Gillespie  oil  properties,  and  be- 
cause of  market  position  of  stock  and,  it  is  repotted,  heavy  losses  of  present 
officers,  control  will  change.  Either  Arkansas  Natural  Gas,  a  Benedixm 
Trees  concern,  or  Mellon  interests  will  acquire  the  property,  which  has  a 
book  value  of  $25  a  share." — ("Phila.  News  Bureau.") — V.  112.  p.  377.  58. 

Harmony  Mills,  Boston. — Earnings. — 

Calendar  Years —  1920.  1919.  1918. 

Net  earnings,  after  deprec.  &  est.  taxes  $1,077,041  $644,817  $601,327 
— V.   106.  p.  927. 

Houston  Oil  Co. — Earnings. — 

A  preliminary  statement  for  the  15  months  ending  Dec.  31  1920  shows: 
Oil  sales  and  royalties.  $2,632,597;  timber  sales,  $1,180,657;  turiientlne 
and  miscellaneous  earnings.  $100.9()5:  total  receipts,  $3,914,219;  adminis- 
trative and  opeitting  expenses  and  Federal  taxes,  &c..  $950,780;  net  before 
depreciation  and  depletion.  $2,963,439. — V.  112,  p.  657. 

Howe  Scale  Co.,  Rutland,  Vt. — Aniiual  Report. — 

Calendar  Years—  1920.  1919.  1918. 

Gross  profits  on  sales $1,910,692  $1,694,941  $1,562,326 

Not  profits $557,259  $574,423  $680,048 

Interest 55.944  60.607  35.666 

Depreciation 42,835  41,759  38.626 

Federal  taxes  (esthnated) 110.000  100,000  318.500 

Preferred  dividends  (7%) 65.228  66.911  68.358 

Common  dividends  (4%) 40.000  40.000  40.000 

Written  off  good-'wiU.  &c 3,094            

Balance,  surplus $240,157        $275,145        $178,899 

—V.  111.  p.  1283. 
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Howe  Sound  Co. — Dividend  Omitted. — 

The  dlrnrlors  havo  omlttod  th(!  (loclar.iMoii  of  the  rci^iiliir  <|iiart<Tly  divi- 
de iid  usu.illy  pi'l<l  Apr.  Xr^.  DividiMids  of  .i  cRiits  por  shiirc  havo  bi-cn  paid 
miartorly  on  lh(<  capital  stock,  par  $1.  from  Apr.  lOl.S  to  Jan.  H)2l  Incl. 
Capital  stock  outstanding  (at  last  accounts) .  $1,984.1.00. — V.  106.  p.  lO.'iQ. 

Hudson  River  Vehicular  Tunnel. — To  Open  Jan.  1  102.'5. 

Tbc  N'ow  York  State  IlrldKO  &  Tiinnul  C'oniinl.s.sion.  in  a  report  fikid  with 
Governor  Mi)k>r,  nnnoiincos  that  tho  vohicnlar  tunnel  under  the  Hudson 
Kivcr  to  Jersey  City  will  bo  open  for  traffic  not  later  than  nee.  :il  1921,  If 
the  money  is  available  .so  that  the  schedule  of  contracts  can  be  let  promptly. 

Tin?  estimated  cost  of  tlie  tunnel  is  .?28,009,000.  New  Jersey  has  already 
atilliorized  its  share  of  the  cost  tlirouk'h  n  riferendum.  but  Now  York  has 
made  one  appropriation  of  .?2. 000. 000.  while  there  Is  another  bill  for  $.5.- 
000.000  before  the  Legislature. — V.  112,  p.  1029. 

Illinois  Brick  Co.,  Chicago. — Dividend  OmMed. — 

The  directors  have  omitted  the  declaration  of  the  quarterly  dividend  on 
the  S."). 000. 000  Capital  stock  usually  paid  April  LO.  owing  to  poor  building 
conditions,  wliich  have  reduced  the  company's  earning  power  to  an  ex- 
tremely low  ebb. 

Dividends  oi  l%%  have  been  paid  quarterly  from  April  1920  to  Jan. 


uiviiieiius  oi    i?ay<i   nave   oi 
1921.  inclusive. — V.  112.  p.  1 


149. 

Indian  Refining  Co.  and  Subsidiary. — Earnings. — 

Calendar  Years—                  1920.               1919.  1918.               1917. 

Net  earnings.. .$1,628,111  $2.Ki7.9S0  .S.3.70:-{,988  S2.878..395 

Reserve  for  taxes. 2S.'').000           72.5,000  2..')no,000  1.200,000 

Preferred  dividends (7%)197.902  (7)210.000  (7)210,000  xl,312,.'500 

Common  dividends... (16%) 72 1,1 70  (12)360,000  (12)360.000  (.3)90,000 


Balance,  surplus .$424,039     .SI. 172, 980        $633,988        $275,89.5 


X  Being  36 M  %  on  account  of  accumulations  and  7%  regular. — V.  112.  p. 
S54. 

Indiahoma  Refining  Co. — Gold  Notes — Annual  Report. — 

The  "Baltimore  Sun"  of  March  20  says:  "To  provide  funds  for  purchasing 
cnide  oil  at  current  prices  and  increasing  production,  the  company  has 
arranged  to  raise  .12,000,000  through  the  sale  of  its  8%  gold  coupon  notes, 
dated  April  1  1921,  the  only  funded  debt  of  the  corporation  [aside  from 
$690,000  tank  car  equipment. — Ed.l  Poe  &  Davies.  local  bankers,  are 
now  organizing  a  syndicate  to  underwrite  the  note  issue,  which  will  be 
offered  to  the  public  at  98K  and  int..  to  yield  about  8.2,5%.  The  current 
assets  are  $3,335,557. 

"The  refining  capacity  of  tho  Indiahoma  plants,  which  are  located  at 
East  St.  Louis.  111.,  and  Okmulgee.  Okla..  is  about  15,000  bbls.  of  oil  per  day. 

"During  the  past  two  years  the  management  has  expended  $4,000,000  in 
enlarging  and  extending  the  properties.  Tho  gross  sales  have  increased 
from  about  $1,000,000  in  1915  to  over  $14,000,000  in  1920.  The  company 
has  paid  dividends  of  not  less  than  12%  since  1915." 

Earnings    of   Indiahoma   Refining    Co.   for   Calendar    Years. 

1920.  1919. 

Gross  earnings  ($2,062,635  in  1920  from  refineries)  .$3,795,950     $1,249,113 

Depreciation  and  depletion  charges 2,596,224  480,351 

Int.  charges  ($180,944)  and  Fed'l  taxes  ($52,000)..       232,944  341,235 

Divs.  paid  on  com.  stock  (Pref.  retired  July  1919) 

(14%   per  annum) 672,8.52  298,925 


Balance  to  surplus  account .$293,930        $128,602 

Capital  stock  Dec.  31  1920,  $5,000,000;  notes  payable,  $840,000;  profit 
and  loss  surplus,  $1,849,311.— V.  Ill,  p,  1857, 

Inland  Coal  &  Iron  Co. — Bankruptcy  Sale. — 
B.  H.  Eggleston.  trustee  in  banlsTuptcy,  offered  the  entire  property  of  this 
bankrupt  concern  for  sale  on  March  21  at  Birmingham,  Ala. 

Interlake  Steamship  Co. — Extra  Dividend. — 

An  extra  dividend  of  2%  has  been  declared  in  addition  to  the  regular 
quarterly  dividend  of  2%,  both  payable  April  1. — V.  110,  p.  768. 

International  Agricultural  Corp. — No  New  Financing. 

Treas.  John  J.  Watson  .Jr.  is  quoted:  "Corporation  will  not  do  any  finan- 
cing this  year.  We  have  banking  accommodations  with  our  regular  de- 
positories not  yet  made  use  of  and  this  provides  a  reserve  to  faU  back  on  if 
necessary." — V.  112,  p.  475. 

International  Combustion  Engin.  Corp. — Div.,  <fec. — 

The  corporation  has  declared  a  dividend  of  $1  50  per  share,  payable 
.4Lpril  6  to  holders  of  record  March  23.  This  is  the  second  quarterly  divi- 
dend paid  by  the  corporation. 

The  corporation,  through  stock  ownership,  has  acquired  control  of  Com- 
bustion Engineering  Corp,  of  New  York  and  Underfeed  Stoker  Co.,  Ltd.,  of 
London.  The  English  company  had  a  large  interest  in  the  French  com- 
pany. The  International  Corp.  thereby  becomes  the  largest  and  most  im- 
portant concern  in  the  combustion  field. 

The  International  Corp.  has  outstanding  approximately  50,500  shares  of 
capital  stock,  of  no  par  value.  Neither  the  Corporation  nor  any  of  its  sub- 
sidiaries has  any  funded  debt  or  pref.  stock  in  the  hands  of  the  pubUc. 
excepting  $161,100  bonds  of  the  American  company,  which  are  being  retired 
by  smking  fimd  operations. 

International  Harvester  Co. — Price  and  Wage  Reductions 

The  company  has  reduced  prices  10%  to  15%  on  about  one-third  of 
machines  listed,  representing  approximately  43%  of  gross  business.  Thresh- 
ers are  reduced  -SlOO,  tractors  $150  to  $3.50,  and  gas  engines  $10  to  $25. 
Reductions  are  also  announced  on  farm  wagons,  plows  and  seeding  machines 
of  15%,  and  cream  separators  10%. 

The  company  on  Mar.  23  announced  a  reduction  of  5  to  20%  in  wages. 
The  reductions  will  affect  every  employee  from  President  to  office  boy. 
Employees  who  received  the  largest  increases  in  wages  in  recent  years  are 
to  have  the  most  severe  cuts  now,  it  is  stated.  It  is  also  reported  that  the 
present  conditions  will  make  it  necessarj'  for  the  company  to  lay  off  several 
thousand  men  within  the  next  60  days. — V.  Ill,  p.  2429. 

International  Shoe  Co. — Reincorporated  in  Delaware. — 

The  International  Shoe  Co.,  incorp.  in  Mis.souri  in  Dec.  1911.  was  re- 
incorporated under  the  laws  of  Delaware  March  16  1921 .  in  accordance  with 
a  vote  of  the  stockholders  March  14.  The  authorized  capital  of  the  new 
company  consists  of  $25,000,000  8%  cmn.  pref.  (a.  &  d.)  stock  (callable  at 
115).  and  1.400.000  shares  of  common  stock  of  no  par  value.  Of  the  new 
stock  812.250,000  of  the  pref.  will  be  exchanged,  share  for  share,  for  the 
present  outstanding  $12,2.50.000  7%  pref.  stock  and  765.000  shares  of  com- 
mon stock  of  no  par  value  wiU  be  issued  in  exchange  for  the  present  $12,- 
750,000  common  stock  in  the  ratio  of  six  no  par  value  shares  for  each  share 
of  $100  par. 

The  Delaware  corporation  will  receive  all  the  assets  and  assiune  all  the 
liabilities  of  the  Missouri  (Corporation  which  will  bo  dissolved.  None  of  the 
new  stock  has  been  offered  to  the  public,  and  at  this  time  it  is  not  contem- 
plated that  there  will  be.  The  reorganization  has  been  effected  exclusively 
by  the  stockholders  and  without  any  outside  financial  assistance.  The 
reorganization  was  brougho  alx)ut  "in  order  to  meet  the  natural  growth  and 
expansion  of  the  business  of  the  corporation. — V.   112,  p.   115(3^ 


Iron  Products  Corp. — Acquisition. — 

The  company  has  purchased  the  capital  stock  of  the  Molby  Boiler  Co., 
Inc..  and  the  following  officers  have  been  elected.  G.  A.  Harder.  Pres.; 
R.  R.  Rust,  Vice-Pres.;  Stephen  Barker,  Sec.  &  Treas.  Mr.  Harder  is 
President  of  the  Iron  Products  Corp.  The  new  company  intends  to  equip 
a  plant  recently  purchased  at  Mount  Union.  Pa.,  for  the  exclusive  manu- 
facture of  Molby  boilers,  and  it  will  specialize  the  magazine-feed  down- 
draft  type  of  boiler,  also  increasing  the  output.  E.  C.  Molby.  founder  of 
the  Molby  Boiler  Co..  will  continue  as  manager  of  sales  for  the  new  com- 
pany.    ("Manufacturers'  Record.") — V.  112.  p.  475. 

Jamison  Coal  &  Coke  Co. — Sale  of  Portion  of  Property — 
Bonds  Guaranteed. — 

See  Bethlehem  Steel  Corporation  under  "Financial  Reports"  above. 

Joslin-Schmidt  Co.,  Cincinnati,  O, — No  Dividends. — 

Because  of  the  financial  and  commercial  situation,  the  directors  deemed  it 
advisable  to  pass  the  1H%  quarterly  dividtnd  on  the  Cumul.  Pref,  stock, 
usually  paid  Feb.  15. — V.  104.  p.  2644. 


Jewel  Tea  Co.,  Inc. — Annual  Report. — 

The  report  stat**  that  since  Jan.  1  1921 ,  with  cxpenmn  curtailed  and  the 
coffee  inarkit  .-ind  latK)r  conditions  more  favorable,  the  operations  have 
shown  n  luocliTate  profit. 

Not  operating  loss  for  year  ended  Dec.  31  1920 $1,709,935 

Reduction  of  inventories  from  cost  to  market  value 690,099 

Actual  and  anticipated  loss  on  liquidation  of  unprofitable  brancbeR     326 ,97 1 

^   Total   $2,727,006 

Less — Miscellaneous  income,  including  profit  from  sale  of  land 
and  buildings  and  reimbursement  for  u.se  and  occupancy  of 
Hoboken   plant. 543,499 

'Total  losses  for  year $2,183,506 

Add — Balance  of  deferred  development  expense  written  off 112.687 

Deduct — Suri)lus  Dec.  27  1919,  viz.,  ciurent  surplas,  $51,666; 

capital  surplus,  $737,139 788.805 

Net  deficit  at  Dec.  31  1920 $1,507,288 

For  1919  there  was  a  loss  of  .?1 .847.203  before  dividends,  against  a  profit 
of  $695,738  in  1918  and  a  profit  of  $1,558,351  in  1917. — V.  111.  p.  1857. 

Kelsey  Wheel  Co.,  Detroit. — Annual  Report. — 

Earnings — Cal.  Years.          1920.  1919.               1918.               1917. 

Sales  less  returns.  &C-.. $25.200. 913  $21,848,160  $10,336,315  $11,321,3,56 

Cost  of  sales,  administra- 
tion, &c..  expenses...  21,875,109  19,232,134       8,950,780       9,647,738 

Balance $3,.325.804     .$2,611,026     $1,385,.535     $1,673,618 

Miscellaneous  Income...         1.54,988  281,709  119,755  49,246 

Total $3,480,792  $2,892,735  $1.. 505.290  $1,722,864 

Reserved  for  depreciat'n  S663.867  .$418,740  $407,601  $342,963 

Provision  for  Fed'l  taxes  700.000  781,090  275,000  305.000 

Int.  on  l)orrowed  money  200,917  66,318  45,910  34,646 

Preferred  dividends  (7%)  191,902  199,780  204,750  210,000 

Balance,  surplus $1,724,107     $1,426,807        $572,029        $830,255 

—V.  Ill,  p.  697. 

Liberty  Starters  Corp. — Receivership. — 

Judge  Mayer  on  March  23  appointed  James  J.  Lyons  and  John  Inwood 
receivers  in  an  equity  proceeding  instituted  by  Fred  S.  Taggart.  trustee  for 
Howard  S.  Borden,  a  creditor  to  the  extent  of  $20,000.  Company  was 
organized  Oct.  4  1918.  Has  outstanding  approximately  SI  ,000.000  Com- 
mon and  $1,000,000  Preferred  stock.  Factory  at  Poughkeepsie.  N.  Y. 
Manufactures  starters  for  aeroplanes  and  automobiles  and  other  automobile 
accessories. 

Lima  Locomotive  Works,  Inc. — Listing — Earnings. — 

The  N.  Y.  Stock  Exchange  has  authorized  the  listing  of  $2,865,000  7% 
Cum.  Pref.  stock,  par  $100.  and  .$4,350,000  Common  stock,  par  $100,  with 
authority  to  add  ,$335,000  Pref.  stock  and  S3. 200. 000  additional  Common 
stock  on  official  notice  of  issuance  on  conversion  of  Pref.  stock,  making 
the  total  amounts  applied  for  .$3,200,000  Pref.  stock  and  $7,550,000 
Common  stock. 

Earnings  Since  Organization  for  Stated  Periods. 

Amount  of       Net      Depr.  &     Federal     Balance, 
Sales.      Earnings.  Obsol.Res.  TazPaid.  Surplus. 

Period $  $  •$  $  S 

Oct.  21 '16  to  Oct.  31 '17-. 7.453. 736  875.807  30.5.925  64,.340  505,541 
Nov.  1 '17  to  Oct.  31 '18.-13,728,263  2,117,792  616,591  758,788  742,413 
Nov.  1 '18  to  Dec.  31 '19.-9,051.495  896.613  277.353  119,486  499,774 
Calendar  year  1920 12,047,657  1,697,597  258,866x360,000  1,078,731 

X  Estimated. 

The  company  has  paid  regular  semi-annual  divs.  on  the  7%  Pref.  stock. 
No  divs.  have  been  paid  on  the  Common  stock. — V.  112.  p.  1030. 

Lincoln  Motor  Co.,  Detroit. — Surplus  Dec.  31  1920. — 

The  balance  .sheet  as  of  Dec.  31  1920  shows  a  surplus  of  $1,785,535. 
— V.  112.  p.  1150,  475. 

Mackay  Companies. — New  Cable,  Miami  to  Havana. — 

Clarence  H.  Mackay,  President  of  the  Postal-Telegraph-Commercial 
Cable  system,  has  announced  the  laying  of  a  new  submarine  cable  between 
Miami  and  Havana,  supplementing  the  present  cable  from  New  York  to 
Havana.  The  new  cable  landing  at  Miami  will  be  connected  directly  with 
Postal  offices  throughout  the  United  States. — V.  112.  p.  848,  854. 

Magna  Oil  &  Refining  Co. — Earnings  for  Cal.  Year  1920. 

Total  income  rfrom  all  sources) $2,506,350 

Expenses,  Including  State  and  Federal  taxes 610,603 

Net  income  (equal  to  $1  70  per  share  on  1,112,392  shs.  out.). .$1,895, 747 
— V.  Ill,  p.  1476. 

Massachusetts  Lighting  Companies. — Net  Sales. — 

1921— Fe&. 1920.  Increase.  I      1921 — 8  Mos. — 1920.         Increase. 

$215,232  $179,664  S35,568l$l,811,731       $1,401,799       $409,932 

— V.   Ill,  p.  2226. 

Maverick  Mills,  Boston. — Earnings. — 

Net  profits  before  dividends  for  the  year  ended  Dec.  31  1920  were  $19,071 
The  profit  and  loss  .surplus  as  of  Jan.  1  1921  was  $309,069,  a  decrease  of 
.$238,429  as  compared  with  Dec.  31  1919. — V.  112.  p.  379 

Mayflower-Old  Colony  Copper  Co.,  Boston. — Earns. — 

Total  receipts  for  the  year  ending  Dec.  31  1920  amounted  to  $193,605, 
as  against  8109,993;  total  payments  were  $121,948.  compared  with  $118,937; 
leaving  a  balance,  surplus  for  the  year  of  $71,657  as  against  a  deficit  for 
1919  of  $8,944.— V.  110,  p.  566. 

Mexican  Eagle  Oil  Co.,  Ltd. — Stock  Offered — -Status. — 

Joseph  Walker  &  Sons,  New  Y'ork,  own  and  offer,  subject  to  previous 
sale,  1,000  Ordinary  shares  of  stock  at  $24K  net  per  share. 

N.  L.  B.  Tweedie.  of  Joseph  Walker  &  Sons,  New  Y'ork,  has  prepared  a 
circular  showing: 

The  figures  from  the  report  for  the  fiscal  year  ended  June  1920  (when 
converted  into  U.S.  dollars  at  the  rate  of  50  cts.  for  each  Mexican  dollar 
par  49  Jic.)  show  a  profit  for  said  year  of  $27,329,600.  as  against  $14,754,000 
for  year  1918-19.  After  setting  aside  for  reserves  and  pro\ident  fund  the 
sum  of  $4,476,158.  there  was  paid  a  di\-idend  of  60%  ($3),  as  against 
45%   ($2  25)  in  1918-19. 

■The  balance  sheet  of  June  30  1920  indicates  that  the  freehold  properties 
of  the  extent  of  138,000  acres  and  the  buildings,  plant  and  equipment 
acquired  at  a  total  cost  of  $29,500,000  have  been  written  down  to  $13,126.- 
00().  The  other  properties,  covering  an  area  of  over  1,750,000  acres  held 
under  Federal  and  State  concessions,  and  under  long  leases  and  containing. 
proUfic  oil  wells,  which  cost  (including  expenditvires  thereon  and  plant  and 
equipment  in  actual  working)  $26,900,000,  are  valued  on  the  books  at  the 
nominal  sum  of  $500,000. 

The  company  shipped  during  the  year  ended  June  30  1920  18.000,000 
barrels  of  oil,  and  in  the  half-year  ended  Dec.  31   1920  12,000.000  bbls. 
No  record  is  given  of  the  company's  sales  in  the  Mexican  internal  trade  or 
of  the  sales  to  other  exporting  companies,  such  as  the  Standard  Oil  Co. 
Comparative  Annual  Net  Profits-i-Years  ending  June  30 — U.  S.  Dollars. 

[After  deducting  interest  on  debentures  and  including  interest  earned.] 

1919-20.  1918-19.  1915-16.  1914-13.  1910-11. 

$29,726,786  $18,597,213  $8,532,000  $4,083,258  S437.086 

Total  net  profits  1910  to  June  30  1920,  $98,014,150.  Compare  V.  112. 
p.  67,  167,  254,  264. 

Miami  Copper  Co. — Copper  Production  {in  Lbs.). — 

1921 — Feb. — 1920.  Increase.]      1921 — 2  Mos. — 1920.         Increase. 

4,200,101         4.089,520  110,58118,590,094        8,550.761  39,333 

— V.  112,  p.  658. 

Middle  States  Oil  Corporation. — New  Director. — 

Former  Congressman  Scott  Ferris  has  been  elected  a  director. — V.  112, 
p.  939. 

Midland  Packing  Co.,  Sioux  City,  la. — Leases  Plant. — 

See  Wilson  &  Co..  Inc.,  below. — V.  112,  p.  1150. 


I 


March  26  1921.] 


THE   CHRONICLE 


ns9 


Midwest  Oil  Co. — Extra  Pref.  Dividend — Common  Div. — 
An  extra  dividend  of  1%  has  been  declared  on  the  Prof,  stock  In  addition 
to  dividends  of  2%  each  on  the  Pref.  and  Common  stocks,  all  payable 
April  15  1921  to  holders  of  record  Mar.  31.  In  Jan.  1914  initial  dividend 
of  2%  was  paid  on  the  Common  stock:  none  other  until  Jan.  last,  when  a 
like  amount  wa.s  paid.  In  Jan.  last  an  extra  dividend  of  1  %  was  also  paid 
on  the  Pref.  stock  in  addition  to  the  regular  ot>%. — V.  Ill,  p.  2527. 

Mohawk  Mining  Co.— Copper  Production  {in  Lbs.). — 

1921 — heb. — 1920.  Increase.}     1921 — 2  Mos. — 1920.     '    Decrease. 

1.069,270         1.056.56J  12.706 12.016,060         2.076.776  30.716 

—V.    112.  p.  751. 

Montgomery  Ward  &  Co.,  Inc. — Listing. — 

ThoN.  Y.  Stock  ExchauKo  has  authorized  the  listing  of  285.000  additional 
shares  of  Common  stock  (no  p<vr  value)  on  official  notice  of  Is-suance  in  ex- 
chanf^e  for  95,000  .shares  of  Class  B  stock  upon  the  basis  of  3  shares  of  Com- 
mon stock  for  one  share  of  CUiss  B  stock,  making  a  total  amount  applied 
for  1,285,000  shares  of  Common  stock.— V.  112,  p.  854.  939. 

Morris  &  Co. — Packers  Announce  Wage  Agreement. — 
See  under  -Current  Events"  this  issue. — V.  112.  p.  939.  854. 

Municipal  Gas  Co.,  Albany,  N.  Y.— Notes  Offered.— 
Dillon.  Read  &  Co.  aro  offering  at  100  and  int.  $1,250,000 
One- Year  8%  Gold  notes. 

Dated  April  1  1921.  duo  April  1  1922.  Donom.  SI  ,000  (c).  Int.  payable 
A.  &  O.  in  New  York.  Central  Union  Trust  Co.,  New  York,  trustee. 
Company  covenants  that  no  fimded  debt  ranking  aheail  of  or  equally  with 
this  issue  shall  be  created  during  the  life  of  these  notes  unless  provision  is 
made  in  cash  for  their  payment  at  maturity. 
Data  from  Letter  of  Carl  H.  Graf,  VicePres.  &  Qen.  Mgr.  of  Company. 

Company. — Organized  in  1885.  Does  entire  (ximmercial  electric  light 
and  power  and  gas  business  in  .\lbany,  N.  Y.  Population  about  155,000. 
including  adjacent  communities  in  which  company  operates,  Annii.il 
electric  output  about  42,000.000  K.W.H.,  and  gas  output  872,000,000 
cu.  ft.  Electric  energy  is  acquired  from  the  hydro-electric  plant  of  the 
Cohoes  Power  &  Light  Corp.     PYanchises  are  unlimited  as  to  duration. 

Gross  Earnings  and  Net  Income  after  Depr.,  Taxes  &  Available  for  Int.  Chargta 
Year.  Gross.  Net.      I      Year.  Gross.  Net. 

1920 $2,379,2,53      $5.56.041)1916 ..$1,504,366      8592,400 

1919 1,909,70(>         .->04,292ll915 1,407,165         560,598 

1918 1.703.628        378.48811913--- 1,309,277        .5,57,526 

Condensed  Balance  Sheet  as  of  Jan.  31   1921   (After  This  Financing) . 

Property  account -$7.311,0051 1-Year  8%  gold  notes $1,250,000 

Securities  owned 1.668.264  Common  stock. 6.000.000 

Current   assets 828.175  Current  liabilities 644.280 

Def'd  &  prepaid  charges.         .52.595 ! Reserves 977.923 

Total  (each  side) $9, 860.039 1  Surplus 987.836 

Dividends. — Has  paid  dividends  in  each  year  since  iiicorp.  in  1885,  present 
rate  being  6^^  p.  a.  on  $6,000,000  Common  stock. 

Purpose. — Proceeds  will  be  used  to  increase  working  capital.— V  .111,  p.  1955. 

Narragansett  Mills  Corp.,  Fall  River. — 50%  Stock  Dtp. 

The  stockholders  on  March  23  voted  to  authorize  an  increase  of  the 
Capital  stock  from  .$400,000  to  S600.000.  par  SI 00.  by  converting  the 
siu-plus  assets  into  permanent  capital.  The  additional  shares  will  be 
distributed  pro  rata  among  the  present  shareholders  as  a  50%  stock  div. — 
V.  112.  p.  1150. 

National  Conduit  &  Cable  Co. — Bondholders'  Committee 

The  holders  of  the  84,438,500  bonds,  it  is  reported,  are  being  notified 
of  the  formation  of  a  protective  committee  and  have  been  asked  to  deposit 
their  securities.  Under  the  terms  of  the  indenture  there  occurred  a  technical 
default  on  the  bonds  late  in  February. 

The  stockholders'  committee,  it  is  said,  will  now  endeavor  to  agree  upon  a 
plan  for  the  reorganization  or  for  the  protection  of  the  bonds.  The  bond- 
holders have  extended  the  time  to  April  15  in  which  shareholders  are  to  take 
remedial  steps. — V.  112.  p.  1150.     . 

Newton  Steel  Co.,  Ohio. — New  Officer,  &c. — 

H.  M.  Steele  has  been  elected  Secretary  and  Treasurer,  succeedln.g  John 
Stambaugh  Jr..  and  J.  H.  Fitch  as  Secretary  and  Treasurer,  respectively. 
The  company's  general  offices  have  been  moved  from  Newton  Falls,  O., 
to  Youngstown,  O. — V.  Ill,  p.  1858. 

New  Albany  Water  Works. — Merger. — 

See  Interstate  Public  Service  Co.  under  "RRs,"  above. — V.  112,  p.  567. 

New  York  Dock  Co. — New  Director. — 

Charles  E.  Hotchkiss  has  been  elected  a  director  to  fill  a  vacancy. — V. 
111.  p.  2144. 

New  York  Edison  Co. — Injunction  Stayed. — 
The  .A.ppellate  Division  of  the  Supreme  Court  has  granted  an  order 
staying  the  injunction  of  Supreme  Court  Justice  Daniel  P.  Cohalan,  which 
restrains  the  company  and  the  United  Electric  Light  &  Power  Co.  from 
adding  to  the  bills  of  consumers  the  cost  of  coal  above  $3  a  ton.  This 
enables  the  companies  to  charge  the  higher  rate  if  they  deposit  the  difference 
between  the  new  and  the  old  rate  of  7  cents,  or  make  provision  for  the  re- 
turn of  the  difference  to  customers  in  the  event  that  the  higher  rates  be  not 
sustained. — V.  112.  p.  1030. 

North  American  Light  &  Power  Co.,  Chicago. — 


Cal.  Years—     1920.  1919. 

a  Gross  eams.$2. 769,552  .SI  .727,832 
Net,  aft.  taxes  $733,165  $497,791 
Int.,  divs.,&c., 

of  sub.  COS..       241,870         126,998 


Cal.  Years—      1920.  1919. 

Add — Oth.inc.Cr..S57,.330  Cr.$l,9S0 

Int.,  depr.,  &c      355.802  304.460 

Preferred  di  VS.        66.979  36,174 


Balance S491.295      .$370,793       Surplus $125,844      $32.i39 

a  Gross  operating  revenue.  Including  profit  on  merchandise  sales. 
P.  C.  Dings  is  Treasurer.— V.  104.  p.  1494. 

North  Butte  Mining  Co. — Copper  Output  (in  Lbs.). — 

1921 — Feb. — 1920.  Decrease.  1     1921 — 2  Mos. — 1920.  Decrease. 

433.941         1.768,-509         l.;«4,568i     879,231         3,708, .569         2,829,338 
The  directors  have  voted  to  suspend  production,  but  to  continue  devel- 
opment work.     It  was  sttaed  that  this  would  save  tho  company  about 
$50,000  a  month.— V.  112,  p.  751. 

Ohio  Fuel  Supply  Co. — Extra  Dividend. — 
An  extra  dividend  of  J^  of  1%  in  Victory  Loan  4M%  notes  has  been 
declared  on  the  capital  stock,  in  addition  to  the  regular  quarterly  dividend 
of  2H%  in  cash,  both  payable  April  15  to  holders  of  record  March  31.  In 
October  and  January  last  dividends  of  2%  each  were  paid  in  Liberty  bonds; 
this  compares  with  2}^%  extra  paid  in  Liberty  bonds  in  January  and  July 
1920  and  in  January  and  July  1919.— V.  111.  p.  2528. 

Oklahoma  Producing  &  Refining  Corp. — Earnings. — 

Results    for    the    Year    Ending    Dec.    31    1920. 
Gross  earnings.  $13,691,201;  expenses.  S7.2'67.149:  net  earnings.86.424,052 
Deduct — Interest  and  taxes,  $272,928;  depletion,  depreciation, 

&c.,  $3,853,495,  leaving  net  income  of 2,297,629 

Pref.  dlvs.  (8%).  $240,000;  Common  (87o).  $1,723,280;  total dlvs.  1.963.280 

Balance,  surplus $334,349 

—V.  112,  p.  1030. 

Ore  Steamship  Company. — New  Ships. — 

See  Bethlehem  Steel  Corporation  under  "Financial  Reports"  above. 

Oriental  Navigation  Co. — Earnings. — 

The  total  net  revenue  for  the  year  1920  was  $1,256,098  before  deductions 
for  Federal  taxes,  interest  on  floating  debt,  &c.,  le;iving  a  balance  available 
for  dividends,  reserves,  depreciation  and  surplus  of  $965,882  for  the  year. 
an  increase  of  $52,092  over  the  balance  so  available  in  1919. — V.  HI,  p. 
1571.  195. 

Paauhau  Sugar  Plantation  Co.,  Hawaii. — Earnings. — 

Net  profits  for  the  year  ending  Dec.  31  1920  were  $341,886.  after  de- 
ducting $155,614  strike  losses  and  $73,951  for  depreciation. — V.  106.  P'^132. 


Penn  Seaboard  Steel  Corp. — Listing — Earntn 

The  N.  Y.  Stock  Exchange  has  au''     •'"-'  ■>■-  i'--''-'  ■■'  -■'i 
trust  certfs.  for  103,474  shares  of  c,i. 
total  amount  applli'^d  for  v.  t.  c.  foi 
350. ()()()  shar<^s> .     The  pro<et«ds  of   \ ' 
in  part  for  additional  working  capii. 

jority  of  tho  issued  and  outslandiIl^■  i ,  ,, ; 

of  Hockaway   (N.  J.)    Rolling  Mills  Cori)oraiion. 

Calendar  Years —  19:n  1019. 

Not  sales $," 

Cost  of  sales ,",  ■ 

Selling  and  administration  expense. .        -•. ..-.>.->  j........ 

Net  profit def$3l2.906 

Other  Income 43,334 


gn. 


Total  Income def$299.572 

Int.,  s.  f.  prov.  &  Inv.  adj.,  Ac 468.675 


1191.172 
80.107 

$271,279 
113.786 


i-.  I   V"'  '?!g 

•  i 

.  _:utK 

191«. 

1 15 

12 

$651,023 
160.776 

$81 1 .799 
354,138 


Balance,   surplus def-"  '    ~  ;'I2        $457,661 

Surplus  Jan.  1  1920.  $5,919,139;  adil  p  exchanged  for 

Tacony  Steel  Co.  stock.  $738,900:  total.    -,    .     ^      ,  .  " •-  --n 

account  of  rehabilitation  of  properties  and  t'cderal  taM  ^. 

$935,698;  dividends  on  Pref.  stock  T;w<>ny  Sieel  Co.  :  -r 

year  as  above.  $768,248:  sun>lus  Dec.  31    1920,  $4.91.',,.    1. 

Tho  total  profit  and  loss  surplus  of  tho  Kockaway  Rolling  Mills  Corp. 
as  of  Dec.  31  1920  was  S71..577.— V.  112.  p       1151.  659. 

Piedmont-Mt.  Airy  Guano  Co.,  Bait. — Bonds  Offered. — 

Baker.  Watts  &.  Co.,  Mercantile  Trust  i:  Deposit  Co.,  Fidi!lil>  '  -s 

Corp.  of  Maryland  and  J.  S.  WiLson.  Jr..  &  Co..  Baltimore,  arc  % 

98,^«;  and  interest,  yielding  about  8.15'^r  ,  $500,000  1st  Mtge.  (l.V  .  ■  .>  -  i 
Sinking  Fund  Gold  Bonds.  Date<1  March  1  1921.  Denom.  $1,000  (c»). 
Company  agrees  to  refund  to  holders  of  these  bonds  any  State  or  municipal 
taxes  paid  in  Maryland  not  exceeding  4.5c.  for  each  $100  par  value.  Red. 
on  any  int.  date,  all  or  part,  at  105  and  int.  Interest  payable  M.  &  .S.  at 
Mercantile  Trust  &  Deposit  Co..  Baltimore,  trustee,  without  deduction  of 
normal  Federal  income  tax  up  to  2'^. 
Data  from  Letter  of  Edwin  W.  Levering,  President  of  the  Company. 

Purpose. — Proceeds  (together  with  proceoiis  from  the  sale  of  preferred 
and  (or)  common  stocks  at  par  amounting  to  $300,000)  will  be  used  to  pay 
current  debt  incurred  in  construction  of  plant  at  Curtis  Bay  and  to  provide 
additional  working  capital. 

Earnings. — Average  net  profits  for  the  last  ten  years,  before  Federal  taxes 
and  depreciation,  have  been  at  the  rate  of  over  $100,000  p.  a.,  and  for  the 
years  1919  and  1920,  before  such  allowances,  were  $134,928  and  $165,828. 
respectively. 

Company. — Organized  in  Maryland  in  1896.  Engaged  in  manufacture 
and  sale  of  commercial  fertilizers. 

Sinking  Fund. — Annual  Sinking  Fund  of  $26.2.50.  beginning  March  1 
1922.  is  to  be  used  for  the  purchase  or  redemption  of  bonds  of  this  issue. 

Pilgrim  Mills,  Fall  River. — Dividend  Reduced. — 

The  directors  have  declared  quarterly  dividends  of  2%  on  the  Preferred 
and  Common  stocks,  both  payable  March  31  to  holders  of  record  March  26. 
In  Dec.  last  a  div.  of  3%  was  paid  on  the  Common  stock. — V.  109,  p.  2445. 

Pioneer  Steamship  Co.,  Cleveland. — Earnings. — 

Not  income  for  tho  year  ending  Dec.  31  1920,  after  deducting  all  expense 
and  depreciation,  amounted  to  $1,779,337.  After  deducting  reserve  for 
income  and  excess  profits  taxes  of  $550,000.  there  remained  a  net  balance 
of  $1.229.337.— V.  84,  p.  453. 

Pittsburgh  Coal  Co.— To  Retire  $5,000,000  Preferred.— 

The  stockholders  on  March  23  voted  to  retire  $5,000,000  Preferred  treas- 
ury stock.— V.  112.  p.  1031,  379. 

Porto  Rican-American  Tobacco  Co. — Listing. — 

The  New  York  Stock  F.xchange  has  authorized  the  listing  on  and  after 
April  1  of  $1 ,339.532  50  additional  capital  stock,  par  8100,  on  official  notice 
of  issuance  in  exchange  for  outstanding  scrip,  making  the  total  amount  ap- 
plied for  $6,316,400.— V.  112,  p.  1151.  1031. 

Pusey  &  Jones  Co. — Judgment. — 

Judge  Morris  of  the  U.S.  District  Court  at  Wilmington,  Del.,  on  March  22 
rendered  a  judgment  against  the  company  for  $750,000.  with  interest  from 
Feb.  10  1920  to  March  22  1921 .  amounting  in  all  to  $800,125.  in  favor  of  the 
Baltimore  Drydock  &  Shibpuilding  Co.  The  suit  grew  out  of  a  deal  be- 
tween Christopher  Henevig.  then  with  Pusey  &  Jones  Co..  the  Baltimore 
company  paying  $750,000  cash  as  part  of  the  purchase  price  of  the  Glouces- 
ter, N.  J.,  plant,  and  Pusey  &  Jones  stock  amounting  to  more  than  that  was 
turned  over  to  them.     The  deal  was  never  completed. — V.  112.  p.  752. 

Radio  Corp.  of  America. — United  Fruit  Acquires  Interest. 

-President  Edward  J.  NaUy  says:  "The  United  Fruit  Co.  has  acquired 

a  substantial  minority  interest  in  the  Radio  Corp.  of  America.     The  United 

Fruit  Co.  wUl  be  represented  on  the  Board  of  directors  by  George  S.  Da^•is." 

— V.   112.  p.   1031,  477. 

Rand  Mines,  Ltd. — Gold  Output  (in  Ounces). — 

1921 — Feb. — 1920.  Decrease.]     1921 — 2  Mos. — 1920.        Decrease. 

658,000  625.330  67.33011,209,593  1,295.833  86,240 

— V.  112.  p.  752.  265. 

Reading  Coal  Co. — Pending  Plan. — Status. — Newburger, 
Henderson  &  Ijoeb,  100  Broadwajs  N.  Y.,  in  circular  just 
issued  contrasting  the  new  Pacific  Oil  Co.  (V.  112,  p.  650) 
and  the  proposed  Reading  Coal  Co.,  both  representing  "the 
release  of  important  fuel  lands  from  railroad  control,"  report 
in  brief: 

Capitalization.  &c. — Under  the  segregation  plan  noi*  being  considered. 
Reading  Coal  Co.  will  acquire  the  assets  of  the  Philadelphia  &  Reading 
Coal  &  Iron  Co.  The  plan  submitted  by  the  company  proposes  to  offer 
the  stock  for  subscription  at  $4  per  share  to  tho  present  Reading  stockhold- 
ers. Common  and  Preferred.  Assuming  the  origuial  terms  are  approved, 
each  two  shares  of  Reading  ■will  entitle  the  owner  to  subscribe  to  one  new 
share,  so  that  the  current  price  of  14  for  "Reading  rights"  is  equivalent  to 
a  valuation  of  $32  per  share  for  Reading  Coal  Co.  stock.  [See  original  plan, 
V.  112,  p.  745.] 

The  properties  to  be  acquired  consist  of  85.630  acres  of  anthracite  coal 
lands,  with  improvements  and  equipment,  owned  outright;  11.677  acres 
controlled  through  subsidiaries;  and  5.563  acres  leased.  The  lands  are 
located  in  the  Schuylkill  field  of  Pennsylvania.  In  1919  the  company  oper- 
ated 31  collieries. 

Tentative  Balance  Sheet,  Shotaing  Total  Assets  of  $90,217,000. 

(Based  on  Phila.  &  Reading  Coal  &  Iron  balance  sheet  of  Dec.  31  1919. 
and  after  giving  effect  to  the  proposed  recapitalization,  including  the  trjias- 
fer  to  Reading  Company  of  $10,000,000  in  cash  assets.] 

Coal  lands S44. 330.000 1  Resenes $2,880,000 

Impts.  &  miscell.  prop..   20.842.000' Underbong   bonds 900.000 

Invest,  in  subsidiaries 9.991.000   Gen.  M.  4s.  to  be  owned 

Net  current  as.sets 12.423.000       by  Reading  Company.   25.000.000 

Miscellaneous   funds 2.631.000;  Capital  stock  of  no  par 

1      value.  1.400.000  shares. 

'      equity 61,437.000 

The  book  value  of  the  stock  on  the  above  showing  is  therefore  about 
$44  per  share,  but  the  actual  value  will  depend  largely  on  the  future  earn- 
ing power  of  the  company. 

Output,  Gross  Receipts  and  Net  Profits  as  Shmcn  by  Last  Four  Reports. 

Years  ending—  Dec.  1919.      Dec.  1918.      Dec.  1917.      Dec.  1916. 

Production,  tons 10.067.588     11.572.061      11.517.904     10.006.688 

Gross  revenue $60,105,225  856.386.939  $49,896,908  $42,701,061 

Net  eariungs 2,866,737       4.160.162       5.436.633       2.463.790 

Earned  on  new  stock...  l.SS'^r  2.26%  3.16%  1.05% 

The  extent  of  hidden  earnuigs.  if  any.  cannot,  of  com^e.  be  definitely 
established.  As  to  contest  n-sjarding  terms  of  plan,  see  Reading  Company 
under   •Railroads"  above  and  in  V.  112.  p.  745.  850.  933.  1025.  1144. 

IPosner  &  Co..  Ill  Broadway,  and  Morris  &  Co..  66  Broadway,  both 
members  of  the  N.  Y.  Stock  Exchange,  have  also  issued  special  circulars 
on  the  Reading  plan. — Ed.' 
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(F.  H.)  Roberts  Co.,  Boston  (Chocolates). — Prcf.  Slock 
Offered. — Ki('har(Isuii,  1 1  ill  &  Co.,  Boston,  aro  offering  at  100 
and  div.,  .'S500,000  8%  Cum.  First  Prof,  stock  (par  $100). 
The  bankers  state: 

Rod.  at  110  and  dIv.  on  any  dIv.  date  on  16  days'  notice.     Divs.  Q.-P. 
^^Capitalization .  Incliiding  This  Issue —  Axithorizri] .   Oulstanding. 

8%  ('mmilallvc  First  IVeforrpfl  Stork $1,000,000  $",00,000 

7%  C'uimilatlve  rir.st  rreferrod  stock 700.000  491, .WO 

Common  stork 5.00 .000  r,hO  .000 

Company. — Manufacturers  of  "Apollo"  chocolates.  Operates  ,3  factorle.s. 
Business  founded  2.5  ye.-irs  ago.      Has  over  4.000  customers. 

Earniniis. — Net  earnings  for  nine  years  have  averaKcd  S201 ,048  per  ann., 
or  five  times  the  amount  of  the  First  I'rcf.  dividend.  Sales  have  been  as 
follows: 


1920 $3.08r),918 

1919 2.8:W,8S3 

1918  . 2.102.199 


1917 $1,883,297 

1916 1,5.51.849 

1915  ....   1.2.32. .598 


President.  William  II.  Cole. — V.  109.  p.  1085. 


1914 $1,105,462 

1913 1,0«5„536 

1912 9.54, .5.52 


St.  Lawrence  Transmission  Co. — Capital  Increase. — 

The  company  lias  filc<l  notice  at  Albany  of  an  increase  in  capital  from 
$3,2.50.000_t_o  $4.000,000.— y.._l  10,  p.  2298. 

Salt  Creek  Producers  Association,  Inc. — Dii>.  No.  2. — 

The  directors  have  declared  a  dividend  of  3%  on  the  outstandinR  capital 
stock,  par  $10.  payable  April  30  to  holders  of  record  April  15.  An  Initial 
quarterlydividend  of  2%  and  an  extra  dividend  of  1%  were  paid  on  the 

;. — V, 


stock  In  January  last.- 


111.  p.  2.529. 


»  .«• 


Seaboard  Steel  &  Manganese  Corp. — Sale. — 

It  is  stated  that  the  sale  of  the  Temple  (Pa.)  furnace  last  Dec.  was  finally 
confirmed  by  the  tl.  8.  District  Court  on  March  14.  The  purchaser  was 
E.  G.  Tillotson,  a  Cleveland  banker  representing  secured  creditors,  and  the 
price  paid  was  $75,000.  It  is  probable  that  a  new  company  will  now  be 
organized  to  operate  the  furnace. — V.  112,  p.  752,  379. .„_________ 

Shaffer  Oil  &  Refining  Co.~New  Control— 

See  Standard  Gas  &  Electric  Co.  below. — V.  112,  p.  168. 

Shannon  Copper  Co, — Annual  Report. — 

The  financial  statement  for  the  year  ending  Dec.  31  1920  shows:  Current 
assets  of  .$395,263  (icnluding  cash,  loan  and  V.  S.  certifs.,  $368,079),  and 
ciu-rent  liabilities  of  $5,664. — V.  109,  p.  1467. 

>i  Sinclair  Consolidated  Oil  Corp. — Pipe  Line. — 

"■  The  corporation  reports  the  completion  of  Its  8-inch  pipe  line  from  its 
producing  acreage  in  the  Damon  Mound  field  in  Texas  to  the  Sinclair 
refinery  on  the  Houston  ship  channel  at  Houston,  Tex.  This  line  was  not 
Involved  in  the  recent  sale  to  the  Standard  Oil  Co.  of  Indiana  of  a  one-half 
interest  in  the  Sinclair  Pipe  Line  Co.     See  V.  112,  p.  660,  855.         k.  .    - 

Solar  Refining  Co. — Annual  Report — Revised  Earnings. — 
Calendar  Years—  1920.  1919.  1918.  1917. 

Net  inc.  before  taxes $2,483,894     $1.. 528,319     $1,739,442     $1,831,510 

Federal  taxes. 785.688  876,327  771,563  689.191 

Net  profits $1,698,206     $1,651,992        $967,879     $1,142,319 

Cash  dividends (50%)  1,000,000   (30)600,000   (15)300.000   (35)700,000 


Balance,  surplus $698,206     $1,051,992        $667,879        $442,319 

The  balance  sheet  of  Dec.  31  1920  was  correctly  given  in  V.  112,  p.  1031. 

Southern  California  Edison  Co. — Earnings. — 

Calendar  Years—  1920.  1919.  1918. 

Gross  revenue $13,246,995     $9,241,246     $7,452,937 

Other  income.. - 1,554,879       1.328,319       1,282,521 


Total  income ..$14,801,874  $10, 569. .565     $8.735,4.58 

Operating  expenses 8,386,635       4,480,321       3.348,424 

Interest  charges,  &c 3,343,444       3,106.061       2,943.569 


f  Balance,   surplus .$3,071,795 

—V.  112,  p.  752,  569. 


$2,983,183     .$2,443,465 


Southern  (Bell)  Telephone  &  Teleg. 


1920. 


1919. 


Calendar  Yrs. 
Operating    reve-        $  $ 

nue 12.474,458  4,875,640 

Oper.  expenses.lO, 596,0.53  3,725,860 
ITn.col.rev.&tax.    731,128      283,529 


Oper.  income.  1,1 47, 277      866.251 
Non-oper.    revs. 1,025, 182  1.001.715 


Calendar  Yrs. 
Governm't  com- 
pensation . . 


Co. — Earnings. 
1919. 


1920. 

$ 


973,511 


Gro.ss  income.. .2,172,459  2,841,477 
Rent  &misceU..  275,369  104,601 
Interest 1,093,850      919,126 


Divs.  (6%) - 


-1,650,000  1,650,000 


Balance, def846,760surl67 ,750 

—V.  107,  p.  2295. 

South  Lake  Mining  Co. — Earnings. — 

The  annual  report  for  1920  shows  receipts  of  $68,249,  of  which  $67,088 
was  from  assessments.  Disbursements  totaled  $22,767,  leaving  a  balance, 
surplus  for  the  year  of  $45,481. — V.  110,  p.  1194. 

Standard  Gas  &  Electric  Co. — New  Acquisition. — 

H.  M.  Byllesby  &  Co.  announce  that  on  behalf  of  this  company  they  have 
acquired,  on  a  favorable  basis,  the  stock  and  other  interests  in  Shaffer  Oil  & 
Refining  Co.,  heretofore  owned  by  C.  B.  Shaffer,  J.  K.  D.  Shaffer  and 
E.  E.  Smathers.  The  Shaffer  interests  have  severed  their  connection  with 
Shaffer  Oil  &  Refining  Co. 

George  N.  Moore,  Gen.  Mgr.  of  the  refining  -and  sales  department  of 
the  Shaffer  Oil  &  Refining  Co.,  has  been  elected  President  to  succeed 
C.  B.  Shaffer.  It  is  stated  that  the  Shaffer  Oil  &  Refining  Co.  proposes 
reduction  in  the  outstanding  common  stock. — V.  112,  p.  940,  660. 

Standard  Oil  Co.  (Nebraska.) — Balance  Sheet  Dec.  31. — 


6M  1920.  1919. 

Assets —  $  $ 

Plant 1,931,729  2,064,041 

Merchandise  ...1.775,339  1,893,955 

Cash. 1,063,638       164,409 

Accts.  receivable    649,683      448,142 
Investments 425,749      774,386 


1920. 
Liabilities —  $ 

Capital  stock 1,000,000 

Deprec'n  accts..      

Accts.  payable..  547,098 
Res.  for  Fed.  tax.  518,574 
Sm'plus 3,780,466 


1919. 
$ 

1,000.000 
559,533 
601.664 
265.363 

2.918.373 


Total 5.846.138  5,344,933 


fT.  H.)  Symington  Co. — Annual  Report. — 

Calendar  Years—                   1920.                1919.                1918.  1917. 

(Jross  Income $4.56.001    xS1.4I6..3S9         1379,969  8836.032 

i'roferrod    dividends. ..(8%)120.000y(40)600.000   fl6;240,000  (S>120.fK)0 

Depreciation,  &c 442.936            220,037 

Common    dividends.. (12^)125.000  (2H^25.000            


Balance,  surplus $211,001         $348.4.54         8139.969        .$495,995 


X  Includcf?  81,000.000  dividend  from  Symington  Corp.  y  Includes  8% 
for  year  1919  and  32%  accrued  dividends.  In  addition,  quarterly  dividends 
wore  paid  in  1920  on  the  $1 ,000,000  Common  stock  in  Jan..  April.  July  and 
Oct.  at  rate  of  2]/i'7,  (|Uar.,  and  in  Jan.  1921  50  rts.  on  the  no  par  value 
shares.     Total  surplus  Dec.  31    1920.  SI. 832. 243;  bills  payable.  $1.50.000. 

As  to  roincor|)or;»tion  in  Delaware  with  100.000  shares  of  nr)  par  value 
common  stock  (in  place  of  10.000  shares  of  $100  par),  and  $1,. 500,000  8% 
Cum.  Pref.  stock,  see  V.  111.  p.  1378.  1368.  1572. 

Tecumseh   Cotton  Mills   Corp. — Dividend  Decreased. — 

A  quarterly  dividend  of  2%  has  been  declared,  payable  April  1  to  holders 
of  record  March  20.  In  Oct.  and  Jan.  last,  dividends  of  3%  each  were  paid 
on  the  $7.50,000  capital  slock,  as  comparetl  with  10%  in  July  1920  and  5% 
each  in  Jan.  and  April  1920.  A  dividend  of  .50%  wa.s  also  paid  in  March 
1920  in  Liberty  bonds.— V.  Ill,  p.  19.57. 

Texas  Company. — Listing. — 

Tlu!  New  York  Stock  Exchange  has  authorized  the  listing  of  $13,000,000 
additional  capital  slock,  par  $25.  on  official  notice  of  is.suance  in  exchange 
for  outstanding  stock  div.  warrants,  making  the  total  amount  applied  for 
$143,000,000  (auth.  Issue).  A  scock  div.  of  10%  is  payable  Mar.  31  to 
holders  of  record  Dec.  10  1920. 

The  stockholders  will  vote  March  31  on  increasing  the  capital  stock 
from  $143,000,000  to  $164.4.50.000  par,  by  the  sale  of  an  additional  issue 
of  .$21 ,450.000  at  par.  to  holders  of  record  Apr.  29,  payment  to  be  made  In 
two  installments  of  50%  each  on  May  27  and  July  8.  See  report  for  1920 
In   V.   112,  p.   1139. 

(John  R.)  Thompson  Co.,  Chicago. — Report. — 

Results  for  Years  ended  Dec.  31 —  1920.  1919. 

Sales $14,793,780  $11,186,034 

Cost  of  .sales 13,681,668  10.032,512 

Administrative  expenses 254,184  196,850 

Re.serve  for  Federal  taxes 204,583  214,036 

Adjustment  of  inventories 121,984        

Other  items.- Cr.9,180  Cr.51.528 


Total 5,846,138  5.344,933 

—V.  112.  p.  940. 

Standard  Textile  Products  Co. — No  Common  Dividend. 

The  directors  on  March  23  voted  to  omit  the  payment  of  the  regular 
quarterly  dividend  on  the  Common  .stock,  usually  made  April  1.  In  July, 
Oct.  and  Jan.  last,  quarterly  dividends  of  2%  each  were  paid;  a  25%  stock 
dividend  was  also  paid  in  July  last,  which  increased  the  outstanding  Com- 
mon  stock  from  $4.000.000  to  $5.000.000._par_$100.^::7X-_l  1 1 .  P-  700.     afl 

Stanley  Rule  &  Level  Co. — Name  Changed,  &c. — 

^  The  Legislative  Committee  on  Incorporations  (Conn.)  has  approved  bills 
authorizing  the  company  to  change  its  name  to  Stanley  Securities  Co.  The 
latter  company  will  have  the  right,  under  the  charter  amendment,  to  ac- 
quire, hold  and  sell  real  estate,  corporate  municipal.  Government  and  other 
securities  and  to  retain  the  powers  now  vested  in  the  Stanley  Rule  &  Level 
Co.     Compare  V.  110,  p.  1296;  V.  112,  p.  477. 

Stanley  Works,  New  Britain,  Conn. — To  Incr.  Capital. 

The  Legislative  Committee  on  Incorporations  (Conn.)  has  approved  a 
bill  to  permit  the  company  to  increase  its  capital  to  $5.000.000. — V. 
110.  p.  1978. 

Stover  Mfg.  &  Engine  Co.,  Chicago. — Extra  Dividend. — 

An  extra  dividend  of  1  %  has  been  declared  on  the  Common  stock  along 
with  the  regular  quarterly  of  1  % .  both  payable  April  1  to  holders  of  record 
March  25.  A  like  amount  was  paid  extra  in  April,  July  and  Oct.  1920  and 
in. Jan.  1921.— V.  Ill,  p.  1571. 

Swift  &  Co. — Packers  Announce  Wage  Agreement. — 
See  under  "Current  Events"  this  issue. — V.  112,  p.  1032. 


Net  income $.540, .542        S794,164 

Cash  dividends  paid $519,313        $.375,573 

The  profit  and  loss  surplus  as  a  result  of  the  stock  dividend  of  33  1-3% 
paid  April  20  1920.  increasing  the  common  shares  from  $4. .500. 000  to 
$6,000,000.  stood  Dec.  31  1920  at  $816,714.  against  $2.292..565  In  1919. 
The  7%,  Pref.  stock  has  been  reduced  from  $1,900,000  to  $1.8.50.000,  and 
the  building  bonds  to  $185,000.  Accounts  payable  aggregate  -$363. 700, 
against  $200,270;  depreciation  reserve,  $1,149,169,  against  $790,148. — 
V.  112,  p.  1164,  477. 

Times  Square  Auto  Supply  Co,,  Inc. — Name  Changed — 

See  Consolidated  Distributors.  Inc.,  above.— V.  111.  p.  2333,  1572,1378. 

Tobacco  Products  Corporation. — Change  in  Plan. — 

The  shareholders  will  vote  April  19  on  increasing  the  common  stock 
from  $20,000,000  to  $25,000,000.  It  had  been  proposed  to  increase  the 
pref.  stock  from  $8,000,000  to  $10,000,000.  but  this  proposal  has  been 
dropped.  The  proposed  increase  in  the  common  stock,  it  is  stated,  is  for 
the  purpose  of  taking  care  of  future  expansion. — V.  112,  p.  1171,  1032. 

Trumbull  Steel  Co.,  Warren,  O. — Smaller  Dividend. — 

A  ouarterlv  dividend  of  40  cents  per  share  has  been  declared  on  the  out- 
standing Common  stock,  par  $25.  payable  -\pril  1  to  holders  of  record 
March  20.  In  Jan.  last  an  extra  dividend  of  1214  cents  per  share  (^  of 
1%)  was  paid  In  addition  to  a  quarterly  dividend  of  2%. — V.  112.  p.  661. 

Union  Tank  Car  Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  'a)  .$4,345,900 
7%  Cum.  Non-Voting  Pref.  stock,  par  $100;  (b)  $5,733,300  Common  stock, 
par  $100:  and  (c)  $11,998,000  Equip.  Trust  7%  gold  notes.  Series  A,  due 
Aug.  1  1930,  with  authority  to  add  $7,654,100  Preferred  stock  and  $6,266,- 
700  Common  stock,  and  $264,000  Equipment  notes.  See  also  under 
reports  above. — V.  112,  p.  1032. 

United  Fruit  Co. — Acquires  Int.  in  Radio  Corp. — 

See  Radio  Corp.  of  America  above. — T.  112.  p.  1032.  588. 

United  Gas  &  Electric  Co.  (Ind.). — Merger. — 

See  Interstate  Public  Service  Co.  under  "RRs'.'  above. — V.  112,p.  569. 

United   Iron   Works,    Inc. — No   Preferred   Dividends. — 

The  directors  have  omitted  the  declaration  of  the  quarterly  dividend 
usually  paid  April  1  on  the  Pref.  stock.  In  Dec.  last  the  payment  of  the 
quarterly  dividend  on  the  Common  stock  was  omitted. — V.  112.  p.  169. 

U.  S.  Steel  Corporation. — Bonds  Called — Annual  Report. 

Two  thousand  ninetv-seven  ($2,097,000)  10-60-year  5%  sinking  fund 
gold  bonds,  dated  April  1  1903,  have  been  drawn  for  redemption  May  1  at 
110  and  int.  at  the  office  of  J.  P.  Morgan  &  Co.,  23  Wall  St.,  N.  Y.  City. 

See  aimual  report  on  subsequent  pages. — V.  112,  p.  1032. 

United  States  Trucking  Corp. — Earnings — Director. — 
The  operating  loss  for  the  year  1920  aggregated  $529,292.  owing,  it  Is 
stated,  to  the  great  snow  and  sleet  storms  of  1920,  outlaw  strikes,  blocked 
freight  terminals  and  longshoremen's  strike.  .  . 

Major-Gen.  John  F.  O'Ryan.  former  commander  of  the  27tn  Division, 
has  been  elected  a  director. — V.  Ill,  p.  2433. 

United  States  Whip  Co.,  Westfield,  Mass. — Merger. — 

Effective  April  1  the  New  England  Whip  Co.  will  be  merged  with  the 
U.  S.  Whip  Co.     Frederick  L.  Parker  is  President. 

United  Verde  Extension  Mining  Co.— Smaller  Dividend. 

A  quarterly  di\adend  of  25  cents  per  share  has  been  declared  on  the 
outstanding  $750,000  Capital  stock,  par  $50  cents,  payable  May  2  to  holders 
of  record  April  25.  Dividends  of  50  cents  per  share  have  been  paid  quar- 
terly from  Aug.  1916  to  Feb.  1921 .  inclusive.  Extras  of  25  cents  per  share 
were  also  paid  quarterly  from  May  1917  to  Feb.  1919.  inclusive.^^  .  112,  p. 
1032.  753. 

Vanadium  Corp.  of  America. — No  Div. — Anjiual  Report. 

The  directors  on  Mar.  22  decided  to  omit  the  current  quarterly  dividend, 
due  Apr.  15.  "owing  to  the  continued  depression  of  business  and  in  order 
to  conserve  the  cash  resources."  In  Jan.  last  a  dividend  of  $1  per  share  was 
paid,  as  compared  with  dividends  of  $1  50  per  share  paid  in  Apr..  July  and 

Income  and  Surplus  Account  for  15}^  Months  from  Sept.  16  1919  to  Dec.  31  "20 
Net  earnings   (after  ordinary  maintenance),   $4,005,541;  other 

Income.  $71 ,029;  total i.;^; -xir-  -,\\ "tS  "J " " -54.076,570 

Provision  for  (a)  depreciation  and  depletion,  $305.28< ;  (o)  Federal 

taxes,    $794,662;    (c)    contingencies,    $335,633;    (d)    organiza- 

tion  expense  written  off ,  $67.058 1,502,640 

Deduct^-Four  dividends.  AprU  1920  to  Jan.   1921,  Incl.   ($5H   „  „^„  „„_ 

per  share  on  373,334  shares) 2.053,337 

Balance,  surplus,  carried  to  balance  sheet $520,592 

The  balance  sheet  of  Dec.  31  1920  shows  total  assets  of  $16,539,806. 
This  includes  property  account.  $10,536,347,  and  patents  and  processes, 
&c.  $1,000,000,  and  also  current  assets,  notably  cash.  $1,444,188.  and  in- 
ventories. $2,424,091.  Offsets  include  with  other  items  (a)  current  Ua- 
bilities.  $756,087  (notes  and  bills  payable  $372,321).  and  outstanding  s^ 
curities.  viz.,  capital  stock.  $14,323,697  (373,334  shs.  no  par  value);  and 
also  profit  and  loss  surplus  (as  per  income  account).  $520,592.     .    „     ^. 

New  Director. — T.  M.  Schumacher,  President  of  the  El  Paso  &  South- 
western system,  has  been  elected  a  director,  succeeding  .\llan  A.  Ryan. — 
V.  Ill, p.  2433. 


For  other  Investment  News,  see  pages  1309  and  1310. 
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UNITED  STATES  STEEL  CORPORATION 


NINETEENTH   ANNUAL   REPORT   FOR   THE   FISCAL  YEAR  ENDED  DECEMBER  31,  1920. 


Office  of  rnitod  States  Steel  Corporation, 
51  Newark  Street,  Hobokeu,  New  Jersey, 
March  11,  1021. 
To  the  Stockholders: 

Tlie  Board  of  Directors  submits  herewith  a  combined  re- 
port of  the  operations  and  affairs  of  tlie  United  States  Steel 
Corporation  and  Subsidiary  Companies  for  the  fiscal  year 
which  ended  December  31,  1020,  tojrether  with  a  statement 
of  the  condition  of  the  finances  and  property  at  the  close 
of  that  year. 

INCOME  ACCOUNT  FOR  THE  YEAR  1920. 

The  total  camlnKs  were,  after  deducting  all  expenses  inci- 
dental to  operations.  Including  ordinary  repairs  and  main- 
tenance approximately  $145,000,000),  employees'  com- 
pensatloM  under  merit  plan,  adjustments  In  value  of  material 
Inventories  and  Investments  In  securities,  allowances  for 
amortization  of  proportion  of  extraordinary  cost  resulting 
fr«m  the  world  war  conditions  of  new  facilities  and  Improve- 
ments installed,  reserves  for  excess  inventory  valuations, 
and  taxes  (including  $37,500,000  for  estimated  Federal  In- 
come and  excess  profits  taxes  payable  in  1921) $185,095,359  28 

Less,  Interest  on  outstanding  bonds,  mortgages  and  pur- 
chase money  obligations  of  the  subsidiary  companies 8,408,460  87 


Balance  of  Earnings  In  the  year  1920. $176,686,898  41 

1.666.  Charges  and  Allowances  for  Depletion  and  Deprecia- 
tion applied  as  follows,  viz.: 

To  Depreciation  and   Replacement  Funds  and  Sinking 
Funds  on   Bonds   of   Subsidiary   Com- 
panies   $38,245,601  92 

To  Sinking  Funds  on  Bonds  of  U.  S.  Steel 

Corporation S. 438,762  40 


46,684,364  32 


Net  Income  in  the  year  1920 $130,002,534  09 

Deduct: 

Interest  on  V.  S.  Steel  Corporation  Bonds  outstanding, 
viz.: 

Fifty-Year  59^  Gold  Bonds $11,360,076  25 

Ten-SLxty-Year  5%  Gold  Bonds 8,745,483  33 


Premium  paid  on  Bonds  redeemed,  viz. 
On    Subsidiary    Companies' 

Bonds. $118,104  19 

On  U.  S.  Steel  Corporation 

Bonds 717.228  49 


$20,105,559  58 


835,332  68 


20,940,892  26 


Balance--. ,... $109,061,641  83 

-\dd:  Net  Balance  of  sundry  charges  and  credits,  including 

adjustments  of  various  accounts. 632,585  81 


Balance. $109,694,227  64 

Dividends  for  the  year  1920  on  V.  S.  Steel  Corporation 
Stocks,  viz.; 

Preferred,   7% $25,219,677  00 

Common,    5% 25,415,125  00 

.50,634,802  00 


Surplus  Net  Income  in  the  year  1920. $59,059,425  64 

Less,  -\ppropriat«d  from  Surplus  Net  Income  on  account  of 
expenditures  made  on  authorized  appropriations  for  addi- 
tional property  and  construction. . 30 ,000 ,000  00 


Balance  carried  forward  to  Undivided  Surplus 


$29,0.59,425  64 


UNDIVIDED    SURPLUS    OF    U.    S.    STEEL    CORPORATION    AND 

SUBSIDIARY  COMPANIES. 

(Since  April  1  1901.) 

Surplus  or  Working  Capital  provided  in  organization $25,000,000  00 

Balance  of  Surplus  accumulated  by  all  com- 
panies from  April  1  1901  to  December  31 
1919,  exclusive  of  subsidiary  companies' 
Inter-company  profits  In  inventories,  per 

Annual  Report  for  year  1919.. $468,048,201  93 

Add,  for  the  following  items,  viz.: 

Adjustment  of  previous  years'  allowances 
for  depreciation  and  of  miscellaneous 

property  accounts 1,347,263  32 

Balance  of  Surplus  Net  Income  In  the 

year  1920,  as  above 29.059.425  64 

498,454,890  89 

Total  Undivided  Surplus.  December  31  1920,  exclusive 
of  Profits  earned  by  subsidiary  companies  on  inter- 
company sales  of  products  on  hand  In  Inventories  (see 
note  below) $523,454,890  89 

Xote. — Surplus  of  Subsidiary  Companies  amounting  to  $.18,651,257  96, 
and  representing  Profits  accrued  on  sales  of  meterlals  and  products  to  other 
subsidiary  companies  which  are  on  hand  in  latter's  Inventories  December  31 
1920  Is  deducted  from  the  amount  of  Inventories  included  under  Current 
-Assets  In  Consolidated  General  Balance  Sheet. 


COMPARATIVE  INCOME  ACCOUNT. 

For  the  Fiscal  'i'ears  ending  De>cember  31  1920  and  1919. 

+  Increase. 
1920.  1919.  —  DecreoM. 

s  s  s 

Earnings — Before  cbarginc; 

interest  on  Bonds  and 

Mortgagos  of  Subsldi- 

ai  y  Companies: 

First  Quarter. 44.212,019  49     35,729,326  96      -f- 8, 482, 692  53 

Second   Quarter 45, 268. .551  34     36, .520,341  16      -1-8,748,210  Ig 

Third   Quarter .50,145.30118     42.327,714  20      +7,817. .586  98 

Fourth  Quarter 45,469,487  27     37,713,2,56  92      -1-7,7.56.230  35 

Total  for  year *185,095,359  28*152,290,6,30  24    -f  32.804.720  04 

Less.  Interest  on  out.stand- 
iug  Bonds  and  Mortgages 
of  the  Subsidiary  Com- 
panies  8,408,460  87       8,701,576  72        —293,115  85 

Balance  of  Earnings 176,686.898  41    143,589,062  52    -(-33,097,835  89 

Less,  Charges  and  Allow- 
ances for  Depletion  and 
Depreciation      applied 
as  follows,  viz.: 

To  Depreciation  and  Re- 
placement Funds  and 
Sinking  Funds  on 
Bonds  of  Subsidiary 
Companies 38,245,60192     37,608,819  42         -(-636,782  50 

To  Sinking  Funds  on  U. 
S.  Steel  Corporation 
Bonds 8.438,762  40       7.937,107  01  -(-501,655  39 

Net  Income  in  the  year.  .130,002,534  09  98,043,136  09  -1-31,959,398  00 
Deduct: 

Interest  on  U.  S.  Steel 
Corporation  Bonds  out- 
standing  20,105,559  58     20,509,320  85        — 403,76127 

Premium  paid  on  Bonds 
redeemed,  viz.: 

On  Subsidiary  Compan- 
ies' Bonds. 118,104  19  119,032  43  —928  24 

On  U.  S.  Steel  Corpora- 
tion Bonds... 717,228  49  814,418  93  —97,190  44 

Balance ...109,061,64183     76,600,363  88   -1-32.461,277  95 

Add:  Net  Balance  of  sun- 
dry charges  and  credits. 
Including  adjustments  of 
various  accounts 632,585  81  194,218  67         -1-438,367  14 

109.694,227  64     76.794,582  55   -(-32,899,645  09 
Dividends  on   U.   S.    Steel 
Corporation  Stocks,  viz.: 

Preferred,   7% 25,219,677  00     25,219.677  00  

Conmion,5% 25,415,125  00     25,415,125  00 

Surplus  Net  Income 59,059,425  64     26,159,780  55    -1-32,899,645  09 

Less,  Appropriated  from 
Surplus  Net  Income  on 
account  of  expenditures 
made  on  authorized  ap- 
propriations for  addi- 
tional property  and  con- 
struction  .30.000.000  00  -f  30.000.000  00 

Balance  carried  to  Un- 
divided Surplus 29,059,425  64     26,159,780  55      -(-2,899,645  09 

*  Balance  of  Earnings  after  making  allowances  for  estimated  amount  of 
Federal  income  and  excess  profits  taxes. 

MAINTENANCE,    RENEWALS    -\ND    EXTR.AORDINjVBY 
REPLACEMENTS. 

The  expenditures  made  during  the  year  1920,  for  current 
maintenance  and  renewals  of  the  properties  of  the  subsi- 
diary companies,  also  for  blast  furnace  relinings  and  for 
extraordinary  replacements  were,  in  comparison  with  ex- 
penditures for  the  same  purposes  in  1919,  as  follows: 

Ordinary  Maintnenace            1920.                    1919.  Increase.         Per 
and  Repairs.                         $                            $  $  Certt. 
Total ,  exclasive  of  sub- 
sidiary railroads  un- 
der Federal  control..  122,608,923  20  103,510,607  00  19,098,316  20  18.46 
For  railroads  under  Fed- 
eral control: 
Expended  by  the  rail- 
road companies 17,512,30135         1 

Expended  by   U.   S.  ^  3.356,330  52  20.01 

Railroad  Admin..     2,614,604  34     16,770,575  17] 

Total  Ordinary  Main- 
tenance &  Repairs. .142,735,828  89  120,281,182  17  22,454,646  72   18.67 

Blast    Furnace    Relln- 

Ings 4.732,649  41       6,733,245  39*2.000,595  98  29.71 

Extraordinary  Replace- 
ments      5,757,479  96       4,462,369  55     1,295,110  4129.02 

Total 153,225,958  26  131,476.797  11  21,749,161  15  16.54 

♦Decrease, 

The  foregoing  expenditures  were  charged  to  current  op- 
erating expenses  and  to  depreciation  and  replacement  funds 
i-eserved  from  earnings. 
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The  following  table  shows  a  classification  of  the  amount  of  the  expenditures  made  during  the  year  for  above  purposes 
on  the  rospoctiv(>  t::roup.s  of  operating  i)roperti(^s: 


Expended  on 


Manufacturing  Properties: 

Total,  except  Ulasi  Furnace  Keltnlne  and  Renewals. 

Blast  Furnace  Kelining  and  Uenowals 

Goal  and  Coke  Properties 

Iron  Ore  Properties 

Transportation  Properties: 

Railroads 

Steamships  and  Docks 

Miscellaneous  Properties 


Expenditures  During  the  Year  1920. 


Ordinary  Main- 
tenance and  Re- 
pairs.  including 
Blast  Furnace 
Itelinings. 


$100,542,836  68 

4.7.32,649  41 

10,768,1.56  84 

2,578,609  96 

25,772,021  86 
1.348,847  18 
1,725.356  37 


Extraordinary 
Replacements.* 


Total. 


$4,738,852  75  $105 
4 

411.516  87  11 

1.58.666  59  -          2 


45.595  03 

381,714  83 

21,1.33  89 


25 
1 
1 


,281.689 
.732.649 
.179.673 
.737.276 

817.616 
.730.562 
.746.490 


43 
41 
71 
55 

89 
01 
26 


Total 

Expenditures 

in 

1919. 


$88,194 
6.733 
9.3.59 
2.444 

21.773 
1.689 
1.281 


Increase 

in 

1920. 


799  31  $17. 

,245  39  Dec.2 

,632  84  i        1 
,877  76 

,.503  14 
,002  71 
,735  96 


086.800  12 
,000,695  98 

820.010  87 
292.398  79 

.044,113  76 

41,. 5.59  30 

464.754  30 


Total 8147.468.478  30      $5.7.57.479  96      .$1.53.225.9.58  26  '   $131.476.797  11   I  $21.749.161  15 

*  These  expenditures  were  paid  from  funds  provided  from  earnings  to  cover  requirements  of  the  character  included  herein,  as  see  below. 


DEPLETION,  DEPRECIATION  AND  REPLACEMENT  FUNDS. 

The  allowances  made  during  the  year  1920  from  earnings  and  through  charges  to  current  operating  expenses  for  account 
of  these  funds;  the  income  received  by  the  funds  from  other  sources;. also  the  transfers  and  payments  made  therefrom  and 
the  charges  made  thereto  during  the  year,  together  with  the  balances  to  credit  of  the  funds  at  December  31  1920,  are  shown 
in  the  subjoined  table. 

{Balances  shown  at  close'of  year  do  not  include  depreciation  funds  reserved  from  Income,  which  have  been  transferred  to  Trustees  of  Bond  Sinkinfi  Funds  and 

used  or  to  be  used  in  retiring  bonds.) 


Funds. 


Credits  to  Funds. 


Balances 

Dec.  31 

1919. 


Set  Aside  dur- 
ing 1920  from 
1    Income  and 
:by    Charges    to 
I        Current 
Expenses. 


Other 
Income 

and 

Credits, 

including 

Salvage. 


Total. 


Payments 

from  and 

Charges 

to  Funds 

in 

1920. 


Balances 

to 
Credit  of 

Funds 
Dec.  31 

1920. 


Applicable  for  Sinking  Fund  on  XJ.  S.  Steel  Corpo-  1 

ration    Bonds $3,815,305  26 

Depletion,  Depreciation   and   Replacement   Funds 

including  amounts  of  same  to  be  applied  to  Sink-  [ 

Ing  Funds  on  Bonds  of  Subsidiary  Companies.    202,417,020  56 

Blast  Furnace  Relining  and  Renewal  Funds 11.786,465  78 


$8,438,762  40 


Total . 


38.245,601  92  $4,024,266  21  (a) 
6,330,020  98 


$12,254,067  66 


244,686,888  69 
18,116.486  76 


$8,349,913  61  (6) 


10,464.057  03  (c) 
4,732,649  41  (d) 


$3,904,154  15 


234,222,831 
13,383.837 


66 
36 


$218,018,791  60  $53,014,385  30  $4,024,266  21         $275,057,443  11 


.523.546.619  95       l$251.510,823  16 


(a)  Includes  $3,998,973  24  covering  the  net  depreciation  accrued  on  the  property  of  the  subsidiary  railroads  during  Federal  control. 

(6)  Amount  transferred  to  Trustees  of  Bond  Sinking  Funds $8,349,913  51 

(C)  This  total  covers  the  following,  viz.: 

Amount  transferred  to  Trustees  of  Bond  Sinking  Funds $2,454,443  17 

Expenditures  made  in  1920  for  extraordinary  replacements 5,757.479  96 

Amount  charged  off  and  credited  Property  Account  (see  page  17,  pamphlet  report)  for  investment  in  improvements 

and  equipment  dismantled  and  retired 1,708,625  14         \ 

Amount  charged  off  and  credited  Property  for  depletion  of  investment  in  minerals 5,884  03 

For  adjustment  of  previous  years'  allowances  for  depreciation  and  other  miscellaneous  accounts 537.624  73 

10,464,057  03 

(d)  Ejcpenditures  made  during  the  year  for  rellnings  and  renewals  at  blast  furnaces 4,732.649  41 

$23,546,619  95 


I 


CAPITAL  STOCK. 

The  amount  of  outstanding  capital  stock  of  the  United 
States  Steel  Corporation  on  December  31,  1920,  was  the 
same  as  at  the  close  of  the  preceding  fiscal  year,  viz. : 

Common   Stock $.508,302,500  00 

Preferred  Stock .360,281,100  00 

BONDED,  DEBENTURE  AND  MORTGAGE  DEBT. 

The  total  bonded,  debenture  and  mortgage  debt  of  the 
United  States  Steel  Corporation  and  Subsidiary  Com- 
panies outstanding  on  January  1  1920  was $568,899,084  18 

No  issues  of  bonds  were  made  during  the  year,  but  Real 
Estate  Mortgages  amounting  to  $36,685  11  were  assumed 
In  connection  with  property  acquired,  and  payments  of 
maturing  mortgages,  amounting  to  $7,435  17  were  made, 
a  net  increase  during  the  year  of 29,249  94 


$568,928,334  12 


Bonds  and  mortgages  were  retired  during  the  year 
lows,  viz.; 
Clairton  Steel  Co.  issues,  viz.: 

St.    Clair    Furnace    Co.    First    Mortgage 

Bonds $105, 

St.  Clair  Steel  Co.  First  Mortgage  Bonds.         100 
American    Sheet    &    Tin    Plate    Co. — W. 

Dew ees  Wood  Co.  First  Mortgage  Bonds 
H.  C.  Frick    Coke    Co. — Pittsburgh-Mo- 

nongahela  FU-st  Lien  Purchase  Money 

Mortgage  Bonds 

Union   RR.     Co.     Duquesne    Equipment 

Trust  Bonds 

Bess  &  Lake  Erie  RR.  Co.  issues,  viz.: 

Bessemer  Equipment  Trust  Bonds 

Glrard  Equipment  Trust  Bonds 

Pittsburgh  Bessemer  &  Lake 

Erie  RR.  Co.   Debenture 

Gold   Bonds $1,000  00 

Pittsburgh  Bessemer  &  Lake 

Erie  RR.  Co.  Greenville 

Equipment  Trust  Bonds.      10(J.000  00 


as  fol- 


000  00 
000  00 


100,000  00 


590 

115 

110 
240 


000  00 

000  00 

000  00 
000  00 


Less,  Proportion  account  of 
minority  interest  in  stock 
of  P.  B.  &  L.  E.  RR.  Co. 
not  owned 


$101,000  00 


48.299  21 


Bonds   redeemed   by   Trustees   of   Sinking 
Funds,  viz.: 
U.  S.  Steel  Corporatln  50- 
Year  5%  Bonds $6,301,000  00 


52,700  79 


U.  S.  Steel  Corporatlpn  10- 

60- Year  5%  Bonds $2,067,000  00 

Sundry  Bonds  of  Subsidiary 

Companies 4,060.000  00 


Potter  Ore  Co.  First  Mortgage  Bonds  re- 
tired by  that  company  (T.  C.  I.  &  RR. 
Co .  's  proportion) 


-$12,428,000  00 
S13. 840.700  79 


.59.000  00 


$13,899,700  79 


Bonded,  Debenture  and  Mortgage  Debt.  December  31  1920. $.555. 028 ,633  33 
Net  Decrease  during  the  year  1920 $13,870.450  85 


The  following  is  a  summary  by  general  classes  of  the  to- 
tal bonded,  debenture  and  mortgage  debt : 

Total 
Including 
Bonds  in 
Sinking  Funds .     Sinking  Funds. 
V .   S.   Steel  Corporation 

50-Year  5%  Bonds. ..$304,000,000  00     $79.-592.000  00   $224,408.000  00 
U.   S.   Steel  Corporation 

10-60- Year  5%   Bonds  200.000.000  00 


Less  Redeemed 
and  Held  by 
Trustees  of 


Balance 
Outstanding . 


25.674.000  00     174,326.000  00 


Total  U.  S.  Steel  Cor- 
poration  Bonds $504,000.000  00  $105,266.000  00  $398,734.000  00 

Subsidiary      Companies' 

Bonds — -Guaranteed  by 

U.  S.  Steel  Corporation  121.393.000  00       25,732.000  00       95,661.000  00 
Subsidiary      Companies' 

Bonds — Not     Guaran- 
teed   by    U.    S.    Steel 

Corporation 64.569.069  50         4.149,000  00     *60,420.069  50 

Debenture  Scrip,  Illinois 

Steel    Company 13,161  24       13.161  24 

Total  Subsidiary  Com-  , 

panies' Bonds $185,975,230  74     $29,881.000  00  $156,094,230  74 

Total  Bonded  and  De- 
benture Debt .$689,975,230  74  $135,117.000  00  $554,828,230  74 

Sundry  Real  Estate  Mort- 
gages   200.402  59       200.402  59 


Grand   Total   Bonded, 
Debenture  and  Mort- 
gage Debt. $690,175,633  33  $135,147,000  00  $555,028,633  33 


*  Includes  only  52.179%  of  the  outstanding  bonds  of  P.  B.  &  L.  E.  RR. 
Co.,  being  the  same  proportion  of  the  total  bonds  as  the  stock  of  P.  B.  & 
L.  E.  RR.  Co.  owned  by  U.  3.  Steel  Corporation  bears  to  the  total  Issue  of 
stock . 
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PRODUCTION  OF  KAVV.  8EM1-FINI81IEU  AND  FINISHED  PROD- 
UCTS BY  SUnsiDlAUV  COMPANIES  IN  THE  YEAR  1920 
COMPARED   WITK  THE   YEAR   1919. 
Proilucls—  1920.  1919. 

Iron  Ore  Mined--  Tonn.  Tuns. 

In  the  Lake  Suiwrlor  l{c:.;u)ii: 

MissalJo  uud  Vwmilioii  Ranges 20,875.695  19.400.S91 

Gogebic,  Menominee  and  M.irquette  Rangas —  3.587,937     3,585,259 
In  tlio  Soutliorn  Iti'iiion; 

Tenuoisee  Coal,  Iron  &  RR.  Co.  s  Mines.. 2.557.377     2,436.913 

Total - 27.021,009  25,423,093 

Umestone  QiuuTiod .5.981,022     5.835,2'<f' 

Coal  Mined: 

For  use  in  the  manufacture  of  coke 24.384,925  22.955.636 

For  sieani,  gas  and  all  other  purposes t 6,443,409     5.937.487 

Total -. .-30,828.334  28,893.123 

Coke  Manuractiired: 

In  Rce-nive  Ovens... 6,125,032     5,933,056 

In  Uy-Product  Ovens ..10,083,079     9,530.593 

Total.. .16,208.111   15,463,649 

Blast  Fiu-naee  Production: 

PlK  Iron ...14,352,617  13,481,738 

Spiegel,  Ferromanganose  and  FeiTosilicon 180,029        155,766 

Total. - 14,532.646  13,637,504 

Steel  Ingot  Production: 

Bessemer  IngoUs 5.402.897     4,788.212 

Open  Hearth  Ingots 13,875,063  12.412.131 

Total 19.277,960  17.200,373 

Rolled  and  Other  Finished  Steel  I*roducls  for  Sale: 

Steel  Rails  (Heavy  and  Liglit  Tee  and  Girder) 1,490,616  1,361,358 

Blooms,  Billots.  Slabs,  Sheet  and  Tinplate  Bars...  1,023, '762  975,020 

Plates 1,7,59.263  1.. 578. 360 

Hea^T  Structural  Shapes 1,040.619  855. US 

Merchant  Bars,  Hoops,  Skelp,  Light  Shapes,  Etc..  2,846,686  2.270,711 

Tubing  and  Pipe 1,429,091  1,192„582 

Wire  Rods 254.968  161,053 

Wire  and  Wire  Products 1,757,141  1,438,439 

Sheets  (Black  and  Galvanized)  and  Tinplates 1,610.531  1.381,515 

Finished  Structural  Work 416,469  351,704 

Angle  Splice  Bars  and  .\11  Other  RailJoints 235.913  188,707 

Spikes,  Bolts,  Nuts  and  Rivets 93,464  39.009 

Axles 97,145  75.494 

Steel  Car  Wheels 73,819  .36,946 

Sundry  Steel  and  Iron  Products 98,415  91,919 

Total 14.228,502  11,997,935 

Miscellaneous  Products: 

Zinc 63,077  45,949 

Sulphate  of  Iron 40,291  35,197 

FertUizer  "Duplex  Basic  Phosphate" 14,683  24,450 

FertiUzer-Sulphate  of -^nmonia 133,798  130,210 

Ammonia  (as  Liquor) 5,393  2,313 

Benzol  Products 119,100  107, .549 

Bbls.  Bbls. 

Universal  Portland  Cement 11.960.000  9,112.000 

INVENTORIES    OF    MANUFACTURING    AND    OPERATING    MA- 
TERI.\LS    AND    SUPPLIES    AND    SEMI-FINISHED    AND 
FINISHED    PRODUCTS.    INCLUDING     NET    AD- 
VANCES ON  CONTRACT  WORK,  &c. 

The  net  book  valuation  of  the  inventories  of  the  above 
classes  of  assets  for  all  the  subsidiary  companies  equaled 
at  December  31.  1920,  after  allowing  credit  for  reserve  of 
$95,000,000  for  account  of  actual  cost  or  market  value  of 
inventory  stocks  in  excess  of  unit  prices  therefor  at  close  of 
1915,  the  sum  of  $258,363,497,  an  increase  of  $31,566,819  in 
comparison  with  the  total  at  close  of  preceding  year. 

CAPITAL  EXPENDITURES. 

The  expenditures  made  during  the  year  1920  by  all  com- 
panies for  the  acquisition  of  additional  property  and  for 
additions  and  extensions  to  the  plants  and  properties, 
less  credits  for  property  sold,  including  net  outlays  for 
stripping  and  development  work  at  ore  mines,  equaled 
the  net  sume  of $104,664,758  19 

Less,  amount  >VTltten  off  to  Depreclation'and  Replacement 
Funds  for  Investment  cost  of  Improvements  and  equip- 
ment dismantled  and  retired 1,708,625  14 

Balance  of  expenditures  on  capital  account  during  the 
year $102,956,133  05 

The  following  is  a  classification  of  the  total  e.xpendltures  by  property 
groups,  viz.: 

Manufacturing  Properties $37,677,329  18 

Coal  and  Coke  Propertlas 18,905,382  73 

Iron  and  Manganese  Ore  Properties.. 8,046,342  05 

Transportation    Properties: 

Railroads  and  docks $7,990,887  76 

Ocean  steamers 22.853.630  94 

„  30.844.518  70 

Housing  facilities  for  employees,   Including 

development  of  townsltes  and  construction 

of  public  utilities  In  connection  therewith.     5,448,139  86 

Sundry  Properties.  Including  natural  gas 
lines  and  development,  water  supply  sys- 
tems, limestone  properties,  &c 1.190,138  95 

$102,111,851  47 

Total  expenditures  during  the  year  for  strip- 
ping and  development  work  at  mines  and 
for  additional  logging  and  structural  erec- 
tion equipment $6,581,710  75 

Less,  Credit  for  expenditures  of  this  character 

absorbed  in  1920  in  operating  expenses 4,028,804  03 

2,552,906  72 

Total  expenditures $104,664,758  19 


Leaa,  Written  off  to  Depntciailon  and  Replacement  PimdB..     tl,708,62S  14 

Ualanc*  of  capital  expenditures  In  the  yeir  1920..- $102,956,133  (W 

On  account  of  the  caplt:il  exix'uditureii  made  aii  above,  there 
were  charged  to  Inctimo  for  amurtl/ation  of  proportion  of 
extraordinary  cost  of  the  same  resulting  from  world  war 
conditions,  the  sum  of 27,000.000  00 


Leaving  a  net  addition  to  Property  Investment  Account 
for  the  year  for  capital  expenditures  of $7 


')5 


The  total  nut  amount  expend'  '  iiril  1  1901  (.the  date 
of  organization  of  United  ^  .'el  Corporation)  to 
January  1  1921.  Includln?  expenditures  by  T.  C.  I.  &. 
HH.  Co.  from  NovumbL<r  1  19i)7  only,  for  addllloiutl 
property  and  construction  and  for  not  unabsorbod  out- 
lays for  stripping  and  development  work  at  mines,  tec. 
equaled $99  1.257.487  <J6 

EMPLOYEES  AND  PAY  ROLLS. 

The  avcraj^e  number  of  employees  in  the  service  of  all 
companies  during  the  year,  and  the  total  salaries  and  wages 
l)aid  in  comparison  with  corresponding  results  for  the  pre- 
ceding year  were  as  follows: 

Employees  of — ■ 

Manufacturing    Properties 

Coal  and  Coke  Properties 

Iron  Ore  Properties 

♦Transportat  ion    Properties 

Miscellaneous    Properties 


Total 

Total  salaries  and  wages  paid $581,556,925 

Average  Earnings  per  Employee  per  day  during 
1920; 

All  employees,  exclusive  of  General  Adminis- 
trative and  Selling  force 

Total  employees,  Including  General  Administra- 
tive and  Selling  force 


1920. 

1919. 

\  umber. 

\  umber. 

200.991 

188,550 

25,889 

24.595 

11,517 

12.425 

24.643 

23.132 

4.305 

3,404 

267.345 

252,106 

$581,556,925 

$479,548,010 

$6.96 

$6.12 

$7.00 

$6.17 

*  Includes  employees  of  subsidiary  railroads  which  were  under  Federal 
control. 

GENERAL. 

The  demand  for  iron  and  steel  products  during  the  first 
seven  months  of  the  year  was  large,  the  new  business  booked 
from  month  to  month  materially  exceeding  capacity.  Be- 
ginning with  August  there  was  a  slackening  in  the  volume 
of  orders  offering.  The  new  business  accepted  during  the 
year  with  considerable  tonnage  of  unfilled  orders  carried 
over  from  1919  enabled  the  properties  of  the  subsidiary  com- 
panies to  operate  to  very  nearly  full  capacity  except  as 
operations  were  interfered  with,  especially  from  April  to 
July  inclusive,  because  of  inadequate  railroad  service,  aris- 
ing principally  from  strikes  and  from  shortage  in  fuel  sup- 
plies. For  the  entire  year  the  output  of  the  steel  plants, 
measured  by  the  tonnage  of  finished  products  for  sale,  av- 
eraged 88.3%  of  total  rated  capacity.  During  the  four 
months  from  April  to  July,  the  output  equaled  only  about 
SOTc  of  capacity.  No  change  was  made  during  the  year  in 
the  domestic  prices  for  the  principal  steel  products  which 
were  in  accordance  with  the  schedule  announced  by  the  In- 
dustrial Board  of  the  Department  of  Commerce  on  March 
21.  1919.  to  which  reference  was  made  in  last  annual  report. 
This  price  schedule  was  adhered  to  by  the  subsidiary  com- 
panies notwithstanding  the  demand  for  steel  was  such  dur- 
ing the  first  half  of  the  year  that  higher  prices  could  have 
been  obtained.  The  price  policy  adhered  to  by  the  Corpora- 
tion, however,  enabled  it,  notwithstanding  substantial  in- 
creased costs  arising  from  advances  in  labor  rates,  in 
freight  rates  and  higher  costs  for  raw  materials  required 
to  be  purchased,  especially  fuel,  to  net  considerable  profits 
and  to  maintain  operations  at  the  degree  above  mentioned, 
also  to  carry  forward  to  1921  a  large  tonnage  of  unfilled  or- 
ders. These  latter  at  December  31.  1920,  totaled  8.148.122 
tons  of  various  classes  of  steel  products  in  comparison  with 
a  total  of  8,265,366  at  the  close  of  1919.  The  unfilled  ton- 
nage at  December  31,  1920,  has  since  been  reduced  to  6,933,- 
867  tons  at  March  1,  1921. 

PRODUCTION. 

The  production  of  the  several  principal  departments  dur- 
ing the  year  show  an  increase  in  every  classification  com- 
pared with  the  results  for  the  preceding  year.  The  de- 
tailed comparison  is  as  follows: 

1920.  1919.  Increase. 

Tons.  Tons.  Tons.        % 

IronOreMlned 27.021.009  25.423.093  1.597.916     6.3 

Coal  Mined: 

For  use  In  making  coke 24,384,925  22.955,636  1,429.289     62 

For  steam,  gas  and  other  purposes  6.443.409     5  937.487      505.922     8.5 

30,828.334  28.893.123  1.935.211  6.7 

Coke    Manufactured 16  208.111  15.463.649  7.J4.462  4.8 

Limestone  Quarried 5.931.022  5.835.289  145.7.33  2.5 

Pig  Iron.  Ferro  and  Spiegel 14.532.646  13.637.504  895.142  6.6 

steel    Ingots    (Bessemer    and    Open 

Hearth) 19.277,960  17,200.373  2,077,587  12.1 

Rolled     and     Other     Finished     Steel 

Products  for  Sale. 14.223,502  11.997.935  2.230.567  1S.6 

(For  classification  see  above  table.) 
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Hbls.  mis.  Bblx. 

TTnlversal  Portland  Comont. 11.960.000  9.112.000  2.8'»8.000  .31. .3 

Vessels  completed  and  delivered  from 
shipyards: 

Ocean  steamers 18  27        

Oil   barges .5  

D.  W.  tonnage 171.890  263.807             

SHIPMENTS. 

The  shipments  of  all  classes  of  products  during  1020,  in 

comparison  with  the  shipments  during  the  preceding  year, 

were  as  follows : 

1920.  1Q19.  Inc.  (+)  or  Dec.(—) 

Domestic  Shipments —                        Tons.  Tons.  Tons.         % 
Rolled    Kteol    and    other  finished 

products.. ..12.453,243  10,310,729  +2, 142. .514  20.8 

Pig  iron,  ingots,  splegel,  ferro  and 

scrap .341. .563  2.30..560  +111,003  48.1 

Iron  ore,  coal  and  coke 1,212.811  1.707. .504  —.554.693  31.4 

Sundry  materials  and  by-products       175.735  167.044  +8.691     52 


Total  tons  all  kinds  of  materials, 

except  cement.. 14.183.352  12.475.837   +1.707,515  13.7 

Universal  Portland  cement  (bbls.).  11. .380.260     9.618,611    +1,761.649  18.3 


Export  Shipments — 
Rolled    steel    and    other    finished 

products 1.645.464  1.932.4.54 

Pig  iron,  ingots  and  scrap 6.979  86,395 

Sundry  materials  and  by-products.        55 .657  48 , 1 57 


Total  tons  all  kinds  of  materials.   1,708,100     2,067,006 


-286.990  14.9 

—79.416  91.9 

+  7.500  15.6 

-3.58.906  17.4 


Aggregate  tonnage  of  roUed  st^el 
and  other  finished  products 
shipped  to  both  domestic  and 
export  trade 14.098,707  12,243,183   +1.855.524  15.2 


TOTAL   VALUE   OF   BUSINESS. 

(Covering  all  of  above  shipments,  including  cement  and  completed  steam- 
ships delivered  and  other  business  not  measured  by  the  ton  unit) 

Inc.  (+)  Dec.  (— ) 
1920.  1919.  Amount.         % 

Domestic  (not  includ- 
ing     inter-company 

sales) 81,071,739,500      $909,081,769   +.11162.657,731  17.9 

Export 147,905,404         165,167,876       —17,262,472  10.5 

Total $1,219,644,904  $1,074,249,645    +$145,395,259  13.5 


The  expenditures  made  during  the  year  for  repairs,  main- 
tenance and  general  upkeep  of  the  properties  in  compari- 
son with  .similar  outlays  in  1919,  were  as  stated  below,  the 
totals  in  both  years  including  expenditures  made  for  these 
purposes  on  subsidiary  railroads  under  operation  by  the 
United  States  Railroad  Administration,  such  expenditures 
by  that  organization  being  included  in  these  totals  in  order 
to  show  the  comparison  on  relatively  the  same  basis. 

Increase. 
1920.  1919.  Amount.         7c 
Ordinary  repairs  and  main- 
tenance  .$147,468,478  $127,014,428  $20,454,050  16.10 

Extraordinary    replacements 

and  general  rehabUitation.       5,7,57.480         4.462,369       1,295.11129.02 


$153,225,958  $131,476,797  $21,749,161   16.54 


The  charges  for  taxes  for  the  year  1920,  other  than  Fed- 
eral income  and  excess  profits  tax,  in  comparison  with  simi- 
lar charges  for  1919,  were  as  follows : 

1920.  1919.         Increase. 

state  and  local  taxes. $30,581,138  $21,968,387  $8,612,751 

Federal   capital   stock,    transportation 

and  other  war  excise  taxes 7.925.063       7.328,142        596.921 

Sundry 218.088  297.808  Dpc. 79, 720 


$38,724,289  .$29,594,337  .$9,129,952 

An  estimated  allowance  of  $37,500,000  was  made  from  the 
earnings  for  1920  for  account  of  Federal  income  and  excess 
profits  taxes  which  may  be  payable  for  that  year. 

The  working  capital  required  by  the  subsidiary  companies 
in  the  form  of  inventories  of  raw  materials  and  operating 
supplies  shows  an  increased  lock-up  at  December  31,  1920, 
compared  with  the  total  at  close  of  the  preceding  year 
amounting  to  $36,566,819.  This  increase  is  attributable  in 
part  to  increased  stocks  on  hand,  operations  at  the  close  of 
1920  having  been  conducted  on  a  broader  scale  than  a  year 
ago,  and  in  part  to  increased  cost  of  raw  and  semi-finished 
materials  produced  by  the  subsidiaries.  Inventory  items 
were  valued  at  cost  or  market,  whichever  figure  was  lower, 
and  in  so  doing  an  adjustment  or  write-down  in  values  was 
made  of  $15,105,850,  which  was  charged  1920  earnings.  The 
total  amount  invested  in  inventories  at  the  close  of  the  year 
was  $353,863,497,  but  against  this  total  there  has  been  ac- 


cuniulated  during  the  past  five  years  a  reserve  fund  to  cover 
a  substantial  part  of  the  Incroaseil  unit  values  at  which  In- 
ventory items  arc  carried  compared  with  such  values  at 
close  of  lOl.'i.  During  1920  an  ad<iitional  .$.">, (XK). 000  was  set 
aside  from  earnings  and  added  to  this  fund  which  now 
amounts  to  .$9r).000.fKK)  and  which  is  available  to  at)Sfjrb  any 
sudden  and  violent  diminution  in  inventory  valuations. 

Owing  to  financial  conditions  which  prevailed  during  the 
latter  part  of  1920,  the  subsidiaries  were  required  to  carry 
an  increased  amount  of  credits  to  customers,  these  receiv- 
al)les  totaling  $149,412,717  at  December  31,  1920,  compared 
with  $!)2.806,000  at  clo.se  of  1919.  It  is  believed,  however, 
that  these  credits  are  safe  and  will  he  fully  realized  in  due 
cour.se.  A  very  considerable  part  is  due  from  railroad  com- 
panies and  interests  dependent  upon  them,  which  have  been 
unable  to  receive  currently  guaranteed  and  other  balances 
due  them  from  the  United  States. 

The  total  amount  of  working  capital  locked  up  In  inven- 
tories, receivables,  agents'  balances,  and  accounts  due  from 
the  U.  S.  Railroad  Administration  shows  an  increase  at 
close  of  1920  of  $81,859,981  over  the  similar  total  at  close 
of  preceding  year. 

CAPITAL  EXPENDITURES. 

The  Corporation  and  the  subsidiary  companies  expended 
during  the  year  the  net  sum  of  $102,956,133  for  the  acquisi- 
tion of  additional  properties,  extensions  and  construction, 
and  net  stripping  and  development  expense  at  mines.  This 
total  expenditure  is  classified  by  property  groups  as  follows : 

For  Manufactming  properties $37,677,329 

For  Coal  and  Coke  properties. 18,905.383 

For  Iron  and  Manganese  Ore  properties,  including  net  addi- 
tional expenditures  for  mine  stripping  and  development 10,599,249 

For  Railroads  and  Docks.. 7,990.887 

For  Ocean  Steamers 22.853.631 

For  Housing  facilities  for  employees,  including  improvement  of 
town  sites  and  establishing  necessary  public  utilities  in  con- 
nection therewith 5,448.140 

For  Sundry  properties,  including  natural  gas  lines,  development 
of  gas  properties,  water  supply  systems  and  limestone  proi>- 
erties,   &c 1,190.139 

$104,664,758 

Less:  Credit  for  write-off  to  Depreciation  and  Replacement 
Funds  of  original  cost  of  improvements  and  equipment  dis- 
mantled and  retired... 1,708.625 

Balance  of  expenditures  for  the  year $102,956,133 

In  continuance  of  the  practice  observed  in  the  preceding 
three  years,  $27,000,000  of  the  foregoing  expenditures  were 
charged  to  income  for  the  year,  the  same  representing  an 
allowance  for  amortization  of  proportion  of  the  extraordi- 
nary cost  of  such  facilities  and  improvements  resulting  from 
the  world  war  conditions.  The  balance,  $75,956,133,  has 
been  carried  to  the  Property  Investment  Account.  During 
the  four  years  ending  December  31,  1920,  the  aggregate 
amount  absorbed  in  earnings  and  income  for  extraordinary 
cost  of  construction  outlays  resulting  from  world  war  re- 
quirements and  conditions  has  been  $147,297,854. 

Reference  is  made  to  previous  pages  of  this  [pamphlet] 
report  for  a  statement  in  considerable  detail  of  the  pur- 
poses for  which  capital  expenditures  in  1920  were  made. 
Some  of  the  more  important  items  are  the  following : 

At  Carrie  Furnaces  of  Carnegie  Steel  Company  a  15,000- 
K.  W.  power  station  was  installed;  at  Wilson,  Pa.,  there 
was  constructed  a  coal  dock  and  coal  storage  facilities;  and 
at  the  McDonald  plant  a  new  10-inch  hoop  mill  and  an 
18-inch  band  mill  were  completed  and  placed  in  operation. 

At  the  Gary  Plant  of  Indiana  Steel  Company  the  con- 
struction of  a  12-inch  and  20-inch  mill  for  rolling  strip 
steel  was  commenced,  and  a  10-inch  hand  operated  merchant 
mill  was  installed. 

At  the  Christy  Park  plant  of  National  Tube  Company 
the  construction  of  a  "Horn"  welding  plant  for  welding 
steel  pipe  from  20  inches  to  96  inches  in  diameter  was  com- 
pleted and  the  plant  placed  in  operation.  At  the  Lorain 
plant  of  this  company  the  construction  was  commenced  of 
2  additional  lap  weld  mills,  also  of  enlargement  of  the 
coupling  shop  equipment  and  an  extension  to  the  machine 
shop. 

At  the  Gary  Plant  of  the  American  Sheet  and  Tin  Plate 
Company  additional  expenditures  were  made  in  completion 
of  the  new  24  tin  mill  plant.  And  at  the  Vandergrift  plant 
of  this  company  substantial  progress  was  made  in  the  re- 
construction of  the  pickling  and  galvanizing  department. 
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At  the  Treuton  plant  of  American  Bridge  Company  work 
was  completed  in  the  reconstruction  and  modernizing  of 
the  bridge  and  structural  plant. 

Additional  expenditures  were  made  by  the  Tennessee 
Coal,  Iron  &  Railroad  Company  in  completing  the  exten- 
sive program  undertal<en  in  1917  for  enlargement  of  the 
new  Fairfield  i)laut  of  that  company.  The  construction 
work  planned  and  described  in  detail  in  previous  annual  re- 
ports was  all  completed  in  1920  with  the  exception  of  the  car 
building  plant  uliich  will  be  fiiushed  in  11)21. 

At  the  Duluth  plant  of  the  Minnesota  Steel  Company 
satisfactory  progress  was  made  in  enlarging  the  power 
plant  and  extending  the  ore.  coal  and  limestone  storage 
yard,  also  remodeling  the  28-inch  mill,  all  in  connection 
with  the  construction  of  a  new  rod  and  wire  mill  on  which 
work  was  commenced  during  the  year  and  it  is  hoped  will 
be  completed  the  latter  part  of  1921. 

At  the  plant  of  the  Federal  Shipbuilding  Company,  at 
Kearny,  N.  J.,  five  of  the  shipways  were  extended  so  as 
to  permit  the  construction  of  ships  500  feet  in  length,  and 
progress  was  made  in  the  installation  of  a  floating  dry 
dock   (10,000  tons  cai)acity)  for  use  in  repairing  vessels. 

The  expenditures  made  by  the  subsidiary  coal  and  coke 
companies  included  $11,517,149  for  account  of  the  pur- 
chase of  additional  acreage  of  steam  coal  and  surface  prop- 
erty in  connection  therewith  previously  contracted  for. 
The  greater  part  of  these  properties  are  located  in  Greene 
County,  Pa.  These  purchases  of  coal,  together  with  the 
acquirements  of  coal  property  made  by  the  subsidiai'y  com- 
panies during  the  past  four  years,  place  them  in  a  position 
where,  as  soon  as  the  properties  can  be  opened,  they  will 
be  self-contained  and  on  basis  of  a  low  cost  price,  in  their 
requirements  for  steam  coal,  the  major  portion  of  which 
they  have  always  been  obliged  to  purchase  from  outside 
coal  operators.  Other  capital  outlays  by  the  coal  and  coke 
companies  include  $2,514,975  for  completion  of  the  new 
coal  mining  plant,  including  town  development  at  Lynch, 
Ky. ;  $975,264  for  additional  housing  facilities  for  employ- 
ees in  the  Pocahontas  Field,  and  $2,075,208  for  standard 
railroad  coal  cars. 

After  a  lengthy  and  careful  investigation,  the  Corpora- 
tion in  December  purchased  at  a  cost  of  $4,413,285  the 
Morra  da  Mina  Manganese  ore  property  located  on  the  Cen- 
tral Railway  of  Brazil,  in  the  State  of  Minas  Geraes,  Brazil, 
South  America,  about  286  miles  from  Rio  de  Janeiro.  This 
mine  is  a  developed  and  operating  property.  In  fict  for 
the  past  few  years  a  very  considerable  part  of  the  mangan- 
ese ore  requirements  of  the  subsidiaries  has  been  obtained 
from  this  mine.  Investigations  show  that  the  mine  has 
a  large  tonnage  of  developed  ore  of  high  grade  which  can  be 
produced  at  relatively  low  cost.  The  title  has  been  taken 
in  the  name  of  and  the  property  will  be  operated  by  the 
Companhia  Meridional  de  Mineracao,  a  Brazilian  corpora- 
tion, all  of  the  stock  of  which  will  be  controlled  by  the 
U.  S.  Steel  CoriK)ration.  It  is  expected  the  acquirement 
of  this  property  will  prove  of  great  value  to  the  subsidiary 
companies,  assuring  to  them  for  many  years  the  requisite 
supply  of  a  basic  raw  material  absolutely  necessary  for  the 
manufacture  of  steel,  and  which  prior  to  the  world  war  was 
obtained  almost  entirely  from  India  and  the  Russian  Cau- 
casus. 

In  the  Lake  Superior  iron  ore  district  expenditures  total- 
ing $1,611,745  were  made  in  connection  with  moving  and 
relocating  many  buildings  and  other  improvements  at 
Hibbing,  Minnesota,  on  the  Missabe  Iron  Range,  in  order 
to  permit  of  the  mining  of  the  very  large  dei)osits  of  ore 
owned  by  the  subsidiaries  which  underlie  the  City.  This 
expense  will  be  saved  several  times  over  through  lessened 
mining  costs  when  the  ore  is  extracted. 

During  the  year  the  subsidiary  railroads  added  to  their 
equipment  34  locomotives  and  1,009  freight  and  service  cars 
of  various  kinds,  costing  $4,500,040;  and  the  manufacturing 
and  coal  companies  added  to  their  complement  of  standard 
railroad  equipment  6  locomotives  and  1,128  freight  and  serv- 
ice cars,  costing  $4,292,333. 

Expenditures  totaling  $22,853,631  were  made  during  the 
year  on  account  of  the  construction  by  the  subsidiary  com- 
panies of  27  ocean  cargo  steamers  designed  to  be  operated 
in  connection  with  the  export  business  and  trade  of  the  sub- 
sidiary companies.    During  the  year  16  of  the  steamers  were 


completed  and  placed  in  or»eration;  the  remaining  11  were 
at  the  close  of  the  year  in  various  Btages  of  construction 
and  will  be  completed  in  1921.  These  27  vesselH  will  be 
owned  and  operated  by  the  subsidiaries  in  lieu  of  steamers 
which  they  have  heretofore  operated  under  charters. 

As  siiowu  by  the  summary  of  capitiil  expenditures,  an  ad- 
diticmal  sum  of  $5,448,140  was  expended  during  the  year 
for  housing  facilities  for  employees  and  development  and 
improvement  of  town  sites.  1'he  expenditures  for  these  pur- 
poses during  the  past  five  years  have  been  necessary  la 
order  to  secure  the  permanent  force  necessary  to  satisfac- 
torily operate  the  properties.  In  addition  to  the  Investments 
made  directly  l)y  the  sulisldiary  companies  In  fnese  housing 
facilities  and  imiirovements,  there  have  also  Ihh-u  advanced 
or  loaned  to  employees  on  contracts  or  mortgages,  carrying 
interest  at  5%,  large  sums  to  assist  them  In  the  construc- 
tion or  purchase  of  lumies  for  themselves  under  lite  Corix)ra- 
tion's  Home-Owning  Plan.  At  December  31, 1920,  the  unpaid 
balance  advanced  by  the  subsidiaries,  which  is  being  paid 
in  monthly  installments,  was  $7,745,872.  This  plan  has  met 
with  favor  by  the  employees. 

During  the  year  $13,868,469  of  bonds  and  purchase  money 
obligations  of  the  Corporation  and  the  subsidiary  companies 
were  paid  off.  Of  tlie  foregoing  total  $12,428,000  of  bonds 
were  redeemed  through  the  sinking  funds  of  the  mortgages 
securing  the  bonds.  There  were  also  paid  during  the  year 
$1,489,560  of  mining  royalty  notes  of  the  subsidiary  com- 
panies. There  were  assumed  in  connection  with  the  pur- 
chase of  real  estate  outstanding  mortgages  on  same  of  $36,- 
685,  and  there  were  paid  during  the  year  $7,435  of  this  class 
of  mortgages.  No  new  issues  of  bonds  were  made  and  sold 
during  the  year. 

On  Februai'y  1,  1920,  an  increase  was  made  of  about  10% 
in  the  common  labor  rates  paid  employees  by  the  subsidiary 
manufacturing  and  iron  mining  companies,  the  rates  for 
other  classes  of  employees  being  advanced  equitably.  Later 
in  the  year,  in  August  and  September,  the  wage  rates  of 
the  several  classes  of  employees  of  the  coal  mining  com- 
panies were  advanced  15%  and  upwards.  The  wage  rates 
of  employees  of  the  railroad  companies  were  also  increased 
as  of  May  1st  under  the  award  of  the  Railway  Labor  Board 
by  an  average  of  about  20%. 

The  following  is  a  condensed  comparative  statement  of 
labor  statistics  of  employees  in  service  of  the  Corporation 
and  the  subsidiary  companies  for  the  years  1920  and  1919 : 

1920.  1919.                   Increase. 

(.March.)  {Febr'y.)  Number.          % 
Largest  number  of  employees 

in  any  one  month 275,552  274,837                   715 

{May.)  {Oct.) 

Smallest  number  in  any  one 

month 261,037  213.081  47.956 

Average  number  of  em- 
ployees during  entire  year  267,345  252.106  15.239     604 

Total  amount  of  annual  pay- 
rolls  $581,556,925  $479,548,040  $102,008,885  21.27 

Average  salary  or  wage  per 

employee  per  day .S7  00  $6  17  $83  1345 

Because  of  advances  in  wage  rates  at  different  itmes  dur- 
ing the  year  and  affecting  different  groups  of  employees,  as 
explained  above,  the  foregoing  rate  of  $7.00  for  average 
during  the  year  of  the  salary  or  wage  per  employee  per  day 
does  not  fully  indicate  the  average  paid  at  the  close  of  the 
year.  For  the  month  of  October,  a  representative  mouth, 
the  average  rate  was  $7.23  per  day ;  for  the  month  of  De- 
cember $7.19  per  day. 

The  employees  of  the  Corporation  and  the  subsidiary  com- 
panies were  in  January,  1921,  offered  the  privilege  of  sub- 
scribing for  shares  of  Common  Stock  of  the  United  States 
Steel  Corporation  at  the  price  of  $81  per  share,  all  other 
conditions  and  terms  being  substantially  the  same  as  those 
under  which  similar  offerings  have  been  made  in  previous 
jears.  The  subscriptions  received  to  date  of  writing  this 
report  have  been  the  largest  made  under  any  offering, .81,722 
employees  having  subscribed  for  an  aggregate  of  255,325 
shares.  These  totals  compare  with  63,278  subsc-riptions  re- 
ceived in  the  preceding  year  for  a  total  of  161,201  shares. 
At  January  31,  1921,  there  were  55,449  employees,  or  mem- 
bers of  employees'  families,  who  were  stoc-kholders  of  record 
owning  Preferred  and  Common  Shares  of  the  Corporation; 
there  were  also  an  adilitional  15,003  employees,  not  stock- 
holders of  record,  but  who  were  subscribers  to  Common 
Stock  offered  under  the  stock  subscription  plan  who  were 
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pnyinj;  for  their  subscriptions  in  installments.  As  usual 
there  was  made  in  1920  the  distrilxition  to  einidoyees  of 
special  compensation  under  the  i)lan  adoi)ted  in  1903. 

During  the  year  the  trustees  of  the  United  States  Steel 
and  Carnegie  I'ension  Fund  disbursed  in  pensions  to  retired 
emidoyees  a  total  of  .$779,7(50.  Pensions  were  granted  dur- 
ing'the  year  to  324  retiring  employees  and  at  the  close  of 
(he  year  there  were  2,969  names  on  the  Pension  Rolls.  Since 
(he  inauguration  of  the  Plan  in  1011  an  aggregate  disburse- 
ment for  pensions  has  been  made  of  .$.'),880,581. 

Accident  Prevention. — The  expenditure  by  the  Corpora- 
tion and  the  subsidiary  companies  during  the  year  for  Safety 
Work  was  .$1,420,-J50  compared  with  .$1,143,534  in  1910.  The 
number  of  serious  and  fata^  accidents  in  1020,  per  100  em- 
j>loyees,  was  13.29%  less  than  in  1919,  and  53.89%  less  than 
in  1900.  The  entire  time  of  120  employees  is  devoted  to 
Safety  Work  and  in  addition  more  than  7,000  employees  are 
constantly  serving  on  Safety  Committees. 

Accident  Relief. — The  disburseu)ents  made  by  the  subsi- 
diary companies  during  the  year  for  Work  Accidents  (in- 
cluding accruals  not  .vet  actually  payable  under  State  com- 
pensation laws)  was  .$5,6.34,263.  Of  this  total  87.6%  was 
paid  or  is  payable  directly  to  injured  employees  or  their 
families.  To  provide  prompt  and  adequate  treatment  for 
employees  in  case  of  accidents  the  subsidiary  companies 
have  built  and  are  maintaining  298  emergency  stations  and 
25  base  hospitals,  with  a  staff  of  203  surgeons  and  physi- 
cians whose  entire  time  is  given  to  company  work,  also  91 
outside  surgeons  retained  on  salaries,  and  all  without  any 
charges  to  employees.  There  are  also  being  conducted  62 
stations  for  training  employees  in  first  aid  and  rescue 
work. 

Sanitation. — Additional  installations  were  made  during 
the  year  in  providing  modern  sanitary  facilities  throughout 
the  plants,  mines  and  departments,  for  the  health  and  com- 
fort of  employees.  The  cost  of  sanitary  work  during  the 
year,  including  additional  installations,  was  .$4,227,263.  At 
the  close  of  the  year  there  were  in  and  about  the  plants 
1,696  comfort  stations  with  adequate  toilet  facilities,  in- 
cluding 20,340  washing  faucets  or  basins,  3.389  showers  and 
133,315  lockers. 

The  efforts  of  the  Corporation  and  its  subsidiary  com- 
panies in  general  welfare  and  educational  work,  having  for 
its  imrpose  the  improvement  of  the  material  welfare  of  the 
employees  and  their  families  referred  to  in  previous  annual 
reports,  have  been  consistently  continued.  The  Corpora- 
tion's Bureau  of  Safety,  Sanitation  and  Welfare  has  lately 
issued  its  Bulletin  No.  8,  which  illustrates  and  describes 
some  of  the  welfare  activities  conducted  under  direction  of 
the  Corporation  and  subsidiary  companies  for  the  better- 
ment of  conditions  under  which  employees  work  and  live. 
A  copy  of  this  Bulletin  will  be  sent  to  stockholders  on  re- 
quest. 

Grateful  appreciation  is  expressed  to  the  officers  and  em- 
ployees of  the  Corporation  and  of  the  several  subsidiary 
companies  for  their  loyal  and  efficient  services  during  the 
year. 

By  Order  of  the  Board  of  Directors, 

ELBERT  H.   GARY, 
Chairman. 


UNITED     STATES    STEEL    CORPORATION     AND     SUBSIDIARY 

COMPANIES    COXDEN.SED    GENERAL    PROFIT    AND    LOSS 

ACCOUNT  FOR  TMK  YEAF{  ENDING  DECE.MHER  .31  1920. 

dross  Receipts — Gross  .Sales  and  Earnings $1,75.5.477.02.5  13 

Opcrnlino  Chiiroc.i.  viz. — 

ManurjicturliiK  and  Producing  Cost  and 
OporatInK   Expenses,    Includinf?  ordi- 
nary   maintenance   and    repairs   and 
provisional     charRCs     by     subsldlarj- 
companies  for  doproclatlon $  1,440. 734 „'>62  52 

Administrative.  SelllnKand  General  Ex-' 
penscs,  employees'  compensation  un- 
der merit  plan  and  pension  payments 
Cnot    IncludlnK    general    e>q>enses   of 
transportation    companies) 35.945„536  86 

Taxes  (except  as  Included  In  following 

"-em). 38,724,289  12 

Allowance  for  estimated  amount  of  Fed- 
oral  Income  and  excess  profits  taxes. .         37, ,500, 000  00 

Commercial  Dlscoimtsand  Interest 10,849,880  .54 


Less,  Amount  Included  In  above  charges 
for  allowances  for  depletion  and  de- 
preciation here  deducted  for  purpose 
of  showing  .same  In  separate  Item  of 
charge,  as  see  below 


$1,563,7.54,269  04 


38,245.601  92 


1,525.508.667  12 


Balance-. 8229.968.3.58  01 

Sundry  Net  Manufacturing  and  Oper- 
ating Gains  and  Losses,  including  Idle 
plant  expenses,  royalties  received,  &c. 

Adjustments  of  Inventory  Valuations 
(In  addition ,  adjustments  of  S820.201 
are  charged  In  Manufacturing  Costs 
and  Operating  Expenses) Dr. 

Rentals  received 

Compensation  accrued  in  January  and 
February  for  use  of  subsidiary  rail- 
roads under  Federal  control  (estimated)        2, 179,000  76 


$5,726,463  .39 


14.386,649  46 

991,569  72 


Dr. 6,488, 615  59 


Total  Net  Manufacturing,  Producing 
Income  before  deducting  provisional 
preciatlon 

Other  Income  and  Charges — • 

Net  Profits  of  properties  owned,  but 
whose  operations  (gross  revenue,  cost 
of  product,  expenses,  &c.)  are  not 
classified  in  this  statement 

Income  from  sundry  investments  and  In- 
terest on  deposits,  &c 

Allowance  for  depreciation  in  book  value 
of  U.  S.  Govt,  bonds  and  other  se- 
curities  owned Dr. 


and   Operating 
charges  for  de- 


$224,479,742  42 


$321,346  76 
16,199,187  57 

9,780,769  86 


Total 

Less,  Charges  as  follows,  viz.: 

Accrued  estimated  payment  by  sub- 
sidiary railroads  to  the  United 
States  under  Transportation  Act.. 
Reserved  for  proportion  of  actual  cost 
or  market  value  of  Inventory  stocks 
on  hand  in  e.tcess  of  pre-war  unit 
values 

Allowance  for  estimated  proportion  of 
extraordinarj'  cost  resulting  from 
the  world  war,  of  new  facilities  and 
Improvements  installed 


6,739,764  48 
$231,219..506  90 


$4,500,000  00 


5,000,000  00 


27,000,000  00 


36,500.000  00 


Balance 

Less,  Net  balance  of  Profits  earned  by  subsidiary  compan- 
ies on  sales  made  and  service  rendered  account  of  ma- 
terials on  hand  at  close  of  year  in  purchasing  compan- 
ies' Inventories  and  which  profits  have  not  been  vet 
realized  in  cash  from  the  standpoint  of  a  combined 
statement  of  the  business  of  all  companies 

Total  Earnings  in  the  Year  1920.  per  Income  Accovmt 
Less,  Interest  Charges  on  Subsidiary  Companies'  Bonds, 
Mortgages  and  Purchase  Money  Obligations 

Balance  of  Earnings  for  the  year  before  deducting  pro- 
visional charges  for  depreciation 

Less,  Charges  and  .\llowances  for  Depletion  andDep're- 
clation.  viz.: 

By  Subsidiary    Companies $38,245,60192 

By  U.  S.  Steel  Corporation 8,438,762  40 


$194, 719, .506  90 


9.624.147  62 

$185,095,359  28 

8,408,460  87 

$176,686,898  41 


46,684,364  32 


Net  Income  in  the  year  1920 $130,002,534  09 


PROPERTY  INVESTMENT  ACCOUNT  DECEMBER  31   1920. 

Balance  of  this  account  as  of  December  31   1919,  per  Annual  Report .  .  $1 

Sundry  adjustments  during  1920  in  the  foregoing  balance ." .'."."'.'.'  

Net  addition  to  Property  Investment  Account  for  the  year  for  capital  expenditures-.V.'.'.V.V/.'.y.''."." ."' .".".l""'""""! 

Less,  Charged  off  in  year  1920  to  Depreciation  Funds  (account  Mineral  Depletion)... 


895,829.447  72 

1,467,996  89 

73,403.226  33 


Expenditures  for  Stripping  and  Development  at  Mines  and  Investment  in  Structural  Erection  and  Logging  Plants    viz  • 

Balance  at  December  31  1919 ^21  900  913  20 

Expended  during  the  year  1920- _     Se'sSl  Vl'o" 75 

Less,  Charged  off  in  1920  to  operating  expenses ".-"-""""'"m.m"!""!!     4.028,804  03 


$1 
$1,970,646,663  94 


970,700,670  94 
54.007  00 


Net  Increase  in  the  year  1920 _ __  '  o 


552,906  72 


24,453,819  92 


Balance  of  Property  Investment  Account,  December  31  1920,  per  Consolidated  General  Balance  Sheet $1 


995,100,483  89 


APPROPRIATED  SURPLUS  TO  COVER  CAPITAL  EXPENDITURES  DECEMBER  31   1920. 
Amount  of  appropriations  made  from  Surplus  Net  Income  prior  to  January  1  1908,  applied  in  payment  of  capital  expenditures,  and 

in  the  Consolidated  General  Balance  Sheet  formally  written  off  to  credit  of  the  Property  Investment  Account  $162  795  509  45 

Amount  of  appropriations  made  from  Surplus  Net  Income  since  January  1  1908.  applied  in  payment  of  same  class  of  expenditures,  but  in 

the  Consolidated  General  Balance  Sheet  carried  in  the  account  "Appropriated  Surplus  to  cover  Capital  Expenditures" 140,898,914  10 

Total.-  '■ '■ 

- $303,694,423  55 
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CONSOLIDATED  GENERAL  BALANCE  SHEET.   DECEMBER  31   1920. 

ASSETS. 
Property  Account — 

Properties  Otoned  and  Operated  by  the  Seteral  Companies — 

Balance  of  this  account  as  of  December  31   1920,  per  Uotails  ou  a  previous  page , .............11,996,100,483  8| 

Less,  Depletion  and  Depreciation  Fuml  Balances  at  December  31  1920: 

Balances  in  Various  Funds  per  table  on  a  previous  page S251 ,510.823  16 

General  depreciation  approprlateil  from  Income  and  appliMl  a.s  follows: 

Invested  In  redeemed  bonds  held  by  TrustooN  of  .Sinking  Funds,  but  not  treated  as  assets,  and  In  caah 

as  below,  per  table  on  a  previous  page 128,140.301  18 

Invested  in  retired  bonds  redeemed  with  .Sinking  Funds .• 8,690.813  29 

888,S41,9S7  63 


11,806,768,846  33 
Advanced   Mining   Royalties — 

Payments  for  Advanced  Mining   Royalties $29,821.0-18  9»J 

Less.  Fund  rtwerved  from  Surplus  to  cover  possible  failure  to  realize  all  of  the  foregoing 7.000,000  00 

22,821,048  96 

Mining  Royalties — In  respect  of  which  non-Interest  bearing  notes  of  the  subsidiary  companies  have  been  issued — See  Contra 31,196,918  69 

Deferred  Charges  (Applying  to  future  operations  of  the  properties)  — 

Mine  exploration  expenses  and  other  charges $2,099,477  72 

Discount  on  subsidiary  companies'  bonds  sold   (Net) 908,327  43 


Investments— 

Outside  Real  Estate  and  Investments  in  sundry  seciu'itios,  including  Real  Estate  Mortgages $(5,313.952  54 

Employees'  Land  Sales  Contracts  and  Mortgages  under  Home-owning  Plan.. 7,745,872  52 


Sinking  and   Reserve   Fund   Assets- 
Cash  resources  held  by  Trustees  account  of  Bond  Sinking  Funds '. $1,208.653  45 

(In  addition  Trustees  hold  $13.'>. 147,000  of  redeemed  bonds,  which  are  not  treated  as  an  asset.) 

Contingent  Fund  and  Miscellaneous  Assets.. 10,730.461  03 

Insurance  and  Depreciation  Fund  Assets  and  purchased  bonds  available  for  future  bond  sinking  fund  requirements. 

viz.: 

Securities $52,519,583  75 

Cash - - 2.529.131  22 


3,007,806  15 


14,069.825  06 


$55,048,714  97 
Less.  Amount  of  foregoing  represented  by  obligations  of  Subsidiary  Companies  issued  for 

capital  expenditures  made 16,655.475  00 


38,393.239  97 


50,332,364  46 


Current  Assets — 

Inventories,  less  credit  for  Reserve  and  for  amount  of  inventory  values  representing  Profits  earned  by  subsidiary 

companies  on  Inter-Company  sales  of  products  on  hand  in  Inventories  December  31  1920  (See  note  below). .$258,363,497  08 

.A.ccount«   Receivable 138.724.743  29 

Bills  Receivable 10.687.973  89 

.^.gents' Balances. 1.750. .563  51 

Due  from  United  States  Railroad  Administration... 17,962,307  27 

Sundry  Marketable  Securities  (including  U.  S.  Liberty  Loan  Bonds  and  Treasury  Certificates) 150.350.616  78 

Time  Bank  Deposits 869.807  24 

Cash  (in  band  and  on  deposit  with  Banks,  Bankers  and  Trust  Companies,  subject  to  cheque) 123.660,954  96 


702,370,464  02 
$2,430,546,962  56 

LIABILITIES. 

Capital  Stock  of  U.  S.  Steel  Corporation — 

Common $508.302. ,500  00 

Preferred 360.281.100  00 


«868,583,600  00 
Capital  Stocks  of  Subsidiary  Companies  Not  Held  by  U.  S.  Steel  Corporation  {Par  Value) 421,442  60 

Bonded  and  Debenture  Debt  Outstanding — 

United  States  Steel  Corporation  oO-Year  5%  Bonds $224,408,000  00 

United  States  Steel  Corporation  10-60-Vear  5%  Bonds 174.326.000  00 

$398,734,000  00 

Subsidiary  Companies'  Bonds,  guaranteed  by  U.  S.  Steel  Corporation 95.661.000  00 

Subsidiary  Companies'  Bonds,  not  guaranteed  by  U.  S.  Steel  Corporation 60.433.230  74 


Capital  Obligations  of  Subsidiary  Companies  Authorized  or  Created  for  Capital  Expenditures  Made   (held 

in  Treasury  subject  to  sale,  but  not  included  in  Assets  or  Liabilities — See  preceding  pages) $25,847,000  00 


554,828,230  74 


Subsidiary  Companies'  Non-Interest  Bearing  Notes — Maturing  over  a  period  of  37  years,  substituted  for  previously 

existing  mining  royalty  obligations — Guaranteed  by  U.  S.  Steel  Corporation  (See  Contra) 31,196,918  69 

Mortgages  and  Purchase  Money  Obligations  of  Subsidiary  Companies — 

Mortgages 1 $200,402  59 

Ptu-chase  Money  Obligations  issued  in  acquirement  of  Fixed  Property 37.768  35 

Mining  Royalty  Notes  (Interest  Bearing — Guaranteed  by  U.  S.  Steel  Corporation) 127.282  23 


Current  Liabilities — 

Current  .\ccounts  Payable  and  Pay-Rolls $73,541,861  80 

Accrued  Taxes,  not  yet  due.  including  reserve  for  estimated  Federal  taxes 63.063.930  51 

Accrued  Interest.  Unpresented  Coupons  and  Unclaimed  Dividends 7.480.702  45 

Preferred  Stock  Dividend  No.  79.  payable  February  26  1921 6.304.919  25 

Common  Stock  Dividend  No.  66.  payable  March  30  1921... 6.353,781  25 


36  6,453  1 


156,745, 196  36 

Total  Capital  and  Current  Liabilities. ..$1,612,140,840  36 

Sundry   Reserve   Funds — 

Contingent,  Miscellaneous  Operating  and  Other  Reserve  Funds $131,742.048  68 

Insurance  Funds. 22.310.268  5;J 


154,052,317  21 

Appropriated  Surplus     o  Cover  Capital  Expenditures  (.See  statement  on  previous  page) — 

Invested  in  Property  Account — Additions  and  Construction 140.898,914  10 

Undivided  Surplus  of  U.  S.  Steel  Corporation  and  Subsidiary  Companies — 

Capital  Surplus  provided  in  organization. $25,000,000  00 

Balance  of  Surplus  accumulated  by  all  companies  from  April  1  1901  to  December  31  1920.  per  table  on  previous  page  498.454.890  89 

Total  Surplus   exclusive  of  Profits  earned  by  Subsidiary  Companies  on  Inter-Company  sales  of  Products  on 

hand  in  Inventories  December  31   1920   (see  note  below) 633,454,890  89 

$3,430,546,963  66 


Note. — That  part  of  the  Surplus  of  Subsidiary  Companies  representing  Profits  accrued  on  sales  of  materials  and  products  to  other  subsidiary  com- 
panies and  on  hand  in  latter's  Inventories  is,  in  this  Balaince  Sheet,  deducted  from  the  amount  of  Inventories  included  under  Curri'ut  Assets. 

We  have  audited  the  above  Balance  Sheet,  and  certifj-  that  in  our  opinion  it  is  properly  drawn  up  >o  as  to  show  the 
true  financial  position  of  the  United  States  Steel  Corporation  and  Subsidiary  Companies  on  December  31  1920. 

PRICE.  WATERHOUSE  &  CO..  Auditors. 

New  York,  March  9,  1921. 
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PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 


TWELFTH  ANNUAL  REPORT— FOR  YEAR  ENDING   DECEMBER  31  1920. 


To  the  Sharelwlders: 

The  couibinod  results  of  operations  of  rul)lif  Sorvire  Cor- 
poration of  New  Jersey  and  subsidiary  couipauies  for  the 
twelve  months  ending  December  31,  1920,  were  as  follows : 

OperatiDK  Kevonue  of  Subsidiary  Companie.s  $72,318,087  39 

OpcratinpT  Exi)i"ns<!S  and  Taxes $52,/Jf)0.894  .n 

Amort izatloa    Cliargos _.  .J.-MT.ft^a  Z>i  55.598,423  59 

Oppr.itlnK  Tncomp. .$16,719,663  80 

Non-Operalinn  Income —  „  ^,.    „       •      /^ 
Interost  on  advances  to  Public  Service  Oor- 

poration  of  Now  Jorsey. S.UqVt  SA 

Other  non-operating  mcome 2itf.84/  bu        ^^^  2.55  81 

$16,960,919  61 
Income  Deductions  of  Subsidiary  Companies  (Bond  Interest, 

Rentals  and  Miscellaneous  Interest  Charges) l^.dZI.SHM  Ul 

Net  Income  of  Subsidiary  Companies.. $4,636.030  60 

Public   Service   Corporation   of  New   Jersey 
Income  from  Securities  PledKed  (exclusive 
of  dividends  on  stocks  of  operating  com-         ,„_  ,^,  „„• 
panles)  and  from  Miscellaneous  Sources...  $2.137.1.^1  ^8 

Less  Expenses  and  Taxes 278.044  93     ^  ^^^  ^^^  ^^ 

$6,495,136  95 
PubUc  Service  Corporation  of  New  Jersey  Income  Deduc- 

Interest  Charges r-^--  $3,895.412  04 

Amortization   of   Debt   Discount   and   Ex- 

Dense  ooo,z4z  uo 

Other  Contractual  Deductions  from  Income  43,074  48    ^  ^_^  __^^  ^^ 

Net  Income  of  Public  Service  Corporatin  of  New  Jersey 

and  Subsidiary  Companies »^,.si»,*uo  jo 

Appropriation  Accounts  of  Subsidiary  Companies — 
Amortization  of  New  Business  Expenditures 

prior  to  .Tanuary  1  1911 -r-^-Vx"         *tn't?!  ft« 

Adjustments  of  Surplus  Accounts  (credit) .  50,514  88  ^^  ^^^  ^^ 

$2,228,593  63 
Appropriation  Accounts  of  Public  Service  Corporation  of 

New  Jersey  (exclusive  of  dividends)   (credit) ^'^^'^  ■^' 

$2,237,065  90 
Dividends  on  Preferred  Stock  of  Public  Service  Corporation 

of  New  Jersey,  exclusive  of  that  owned  by  Public  Service  ____ 

Electric  Company... - -   t>Si.<.o<  a» 

Net  Increase  in  Surplus  before  payment  of  Common  Stock 

Dividends !$i,&a&,rfu»  4U 

Dividends  at  the  rate  of  4%  per  annum  on  the  outstanding 
common  stock  of  the  corporation,  and  aggregating  $1,199,984 
were  paid  quarterly  from  the  accumulated  surplus  of  the 
corporation. 

During  the  year  Public  Service  Corporation  of  New  Jer- 
sey purchased  at  par  $1,060,000  of  the  capital  stock  of  Public 
Service  Gas  Company. 

On  July  1  Public  Service  Railway  Company  entered  into 
an  agreement  for  the  acquisition  of  two  hundred  safety  type 
cars,  one  hundred  trailer  cars,  fifteen  snow  plows  and  fif- 
teen sweepers,  all  covered  by  Public  Service  Railway  Com- 
pany Equipment  Trust  Series  "E."  Total  amount  of  Equip- 
ment Trust  notes  to  be  issued— $1,820,000,  bearing  interest 
at  7%%,  of  which  $955,000  was  issued  up  to  December  31. 

On  August  2  Public  Service  Electric  Company  entered  into 
an  agreement  for  the  acquisition  of  six  hundred  steel  rail- 
road coal  cars,  covered  by  Public  Service  Electric  Company 
Equipment  Trust  Series  "A"  8%  Certificates,  amounting  to 
$1,300,000. 

During  the  year  $2,000  par  value  of  the  corporation's 
three-year  secured  7%  notes  were  converted  into  preferred 
stock.'  Common  stock  of  the  corporation  amounting  to 
$400  was  issued  and  sold  at  par,  making  the  total  outstand- 
ing common  stock  $30,000,000. 

The  operating -revenue  of  subsidiary  companies  increased 
$13,181,324.12  or  22.3%  as  compared  with  the  previous  year. 

GENERAL  CONDITIONS. 

The  crisis  which  hr.s  affected  the  public  utilities  of  the 
country,  referred  to  in  the  last  annual  report,  although 
passed  in  some  phases  still  continues  in  others,  and  certain 
acute  conditions  remain  to  be  met.  The  wave  of  increasing 
prices  for  material  and  labor,  entering  into  cost  of  opera- 
tion, continued  during  the  year. 

Both  the  Electric  Company  and  the  Gas  Company  under 
rates  and  conditions  in  effect  at  the  close  of  the  year  are 
reasonably  prosperous,  but  the  Railway  Company,  owing 
to  a  combination  of  inadequate  rates,  increased  operating 
expenses,  and  unreasonable  and  unregulated  competition, 
is  in  a  critical  condition  and  must  have  immediate  relief 
if  it  is  to  continue  to  function. 

During  the  year  the  Railway  Company  did  not  earn  suf- 
ficient to  meet  operating  expenses  and  fixed  charges,  ex- 
cluding any  amount  for  amortization  or  depreciation. 

RATE  CASES. 

Owing  to  the  rapidly  mounting  cost  of  production, 
brought  about  by  the  increased  cost  of  materials,  particu- 
larly of  gas  oil,  the  Gas  Company  was  obliged  to  file  a 
schedule  Of  increased  rates  with  the  Public  Utility  Com- 
mission. After  full  hearing  the  Commission  ordered,  ef- 
fective August  1,  an  increase  in  base  rate  from  $1.15  to  $1.40 


per  1,000  cubic  feet.  In  connection  with  the  increased  rate 
for  gas  and  following  the  load  of  various  othi-r  States,  the 
Commission  at  about  the  same  time,  on  account  of  existing 
Of^onomic  conditions.  nMluced  the  calorific  standard  from 
600  B.  T.  U.  to  525  B.  T.  U. 

Efforts  of  the  Railway  Company  to  secure  rates  adequate 
to  current  requirements  have,  broadly  speaking,  been  prac- 
tically continuous  since  early  in  March,  1918.  when  the 
first  aj)plication  was  filed  with  the  I'ul)lic  Utility  Commis- 
sion. Previous  reports  have  outlined  proceedings  and  re- 
sults during  the  years  1918  and  1919  and  the  last  annual 
report  ex|)ressed  the  hope  that  there  remained  but  the 
presentation  of  certain  testimony  collectefl  by  the  Com- 
mission as  to  real  estate  values,  summing  up  by  counsel, 
and  decision  by  the  Commission  to  fix  the  value  of  the 
company's  property.  The  last  formal  hearing  in  the  case 
was  held  on  February  26,  1920,  and  a  reasonably  prompt 
decision  was  generally  expected,  but  certain  circumstances 
intervened  to  prevent. 

The  Legislature  of  New  Jersey  in  response  to  a  well-de- 
fined public  demand  for  an  independent  valuation  of  street 
railway  property,  passed  an  Act  which  became  effective 
May  5,  1920.  creating  a  special  commission  of  State  officials 
authorized  to  appoint  a  firm  of  engineers  to  make  appraisal 
of  the  properties  of  any  or  all  the  street  railway  companies 
in  the  States.  This  Act  provides  that  the  valuation  of  a 
property  so  determined  is  to  be  accepted  as  evidence  by  the 
Public  Utility  Commission  in  its  determination  of  a  reason- 
able rate  for  that  company. 

Subsequent  to  the  passing  of  this  Act  the  Public  Utility 
Commission  took  no  further  action  in  the  matter  of  fixing 
the  value  of  the  Railway  Company's  property.  Pursuant 
to  the  Act,  Ford.  Bacon  and  Davis,  an  eminent  engineering 
organization  of  New  York,  was  selected  to  make  the  valua- 
tion. Work  was  undertaken  about  August  1  and  the  valua- 
tion is  expected  to  be  completed  early  in  March.  1921. 

After  a  hearing  on  charges  preferred  by  the  City  of  Jersey 
City  the  Governor  of  the  State,  on  October  14.  removed  the 
then  four  remaining  members  of  the  Commission.  Such  re- 
moval was  contested  in  the  courts  by  the  Commissioners  but 
was  ultimately  sustained. 

On  December  7  the  Railway  Company  filed  with  the  Pub- 
lic Utility  Commission  a  new  schedule  of  rates  calling  for 
a  ten  cent  fare  with  free  transfer,  the  new  rate  to  be  ef- 
fective January  1. 

This  rate  was  suspended  by  the  UtUity  Commission  pend- 
ing hearings  but  the  removal  of  the  Commissioners  made 
hearings  impossible.  It  is  hoped,  however,  that  with  the 
appointment  of  a  new  commission  and  the  completion  of 
the  valuation  of  the  company's  property,  an  early  deter- 
mination may  be  arrived  at. 

THE  ELECTRIC  COMPANY. 

The  sales  of  commercial  electrical  energy  by  Public  Serv- 
ice Electric  Company  during  1920  showed  an  increase  of 
14.27%,  the  gain  in  connected  power  load  being  36,449  h.p. 
as  against  15,566  h.p.  in  1919.  The  revenue  from  electric 
sales  showed  an  increase  of  17.32%  with  an  average  of 
4.55c.  per  kilowatt  hour  sold  compared  with  an  average 
price  of  4.43c.  per  kilowatt  hour  sold  in  1919. 

At  the  Marion  Station  a  new  12,500  K.  V.  A.  turbo  gen- 
erator was  installed  and  modern  under-feed  stokers  substi- 
tuted for  old  type  stokers  in  Section  4  of  the  boiler  house.  A 
coal  handling  locomotive  crane  and  two  gasoline  locomo- 
tives for  hauling  ash  cars  were  added  to  the  equipment  at 
this  plant. 

At  the  Essex  Station  two  1,372  h.p.  boilers  were  installed 
completing  the  fourth  battery  of  four  units  each  of  similar 
size  at  this  plant. 

At  the  Camden  Station  new  condensers  were  installed  for 
number  4  and  5  turbo  generators.  The  coal  storage  facili- 
ties of  this  plant  were  increased  by  an  additional  locomo- 
tive crane  and  additional  tracks. 

Additional  apparatus  was  installed  in  a  number  of  the 
company's  substations  and  land  was  purchased  to  provide 
for  a  future  addition  at  the  Athenia  substation. 

In  the  distribution  department  an  additional  storeroom 
was  provided  at  Trenton  and  underground  work  was  car- 
ried on  in  Elizabeth  and  New  Brunswick. 

The  coal  situation,  complicated  by  railroad  labor  troubles 
and  car  shortage,  was  difficult  and  expensive  during  most 
of  the  year,  notwithstanding  the  company  had  its  full  re- 
quirements under  contract.  The  miners'  strike  late  in  1919 
had  left  little  stock  over  the  first  of  the  year.  The  severe 
winter  weather  barely  permitted  delivery  of  current  re- 
quirements, and  the  railroad  labor  strike  early  in  April 
so  interfered  with  shii)ments  that  reserve  stocks  were  prac- 
tically exhausted.  For  the  six  months  from  May  1  to  No- 
vember 1.  the  car  shortage-  prevented  railroads  from  sup- 
plying the  requirements  of  the  country  and  it  was  only 
through  appeals  to  the  Inter-State  Commerce  Commission, 
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rosultiii},'   in   orderiu«  assigiutl   oars,   that   this  and   other 
l)\il)lic  iitilitios  were  ouabUnl  to  tonliinu'  operations. 

'J'hroiijihout  most  uf  the  year  1S)20  the  coinpauy  was 
oblii^eil  to  purchase  iu  the  open  market  lar^e  quantities  of 
.oal  in  order  to  meet  its  day  to  day  nHiuiremenls  at  costs 
rauijinfr  from  .$7.75  to  .$17.50  inn-  gross  ton  th'livered  to  com- 
l)anvs  l)unl;ers.  Ili^lier  frei^'ht  rate.s  eftT-tive  Aut^nst  •_'(), 
11)26,  have  increased  tlie  cttst  of  coal  to  the  company  slightly 
over  .$1.00  per  s<ross  ton.  or  appro.xiniately  at  tlie  rate  of 
.$1,000,000  I>er  annum. 

THE  GAS  COMPANY. 

Xotwithstandin.i;  increased  rates,  tlie  sales  of  };as  by  I'ul)- 
lic  Service  (ias  Comitany  during  15)20  .showed  an  increase 
over  the  year  1!)15)  of  Hi.Uf>'  c.  The  revenue  from  the  sale  of 
gas  .showed  an  increase  of  'AU:2^Vo  over  1919. 

At  tlie  Taterson  Wdrks  an  extension  of  the  generator 
house  was  built  and  an  additional  eleven  foot  standard 
water  gas  set  instalbnl. 

Automatic  controls  were  iustallcsl  on  all  of  the  water  gas 
«ets  at  the  West  End  Works,  .Jersey  City,  on  four  of  the 
.s<>ts  at  the  .Market  Street  \\orks,  Newark,  ou  four  of  the 
sets  at  the  I'aterson  Works  and  on  three  of  the  sets  at  the 
Hrunswick  Avenue  Works  iu  Tii'Uton. 

As  already  outlined,  the  coal  situation  during  th(>  greater 
))art  of  the  year  was  v<>ry  acute  and  the  comjiany  found  it 
necessary  to  purchase  in  the  oixni  market  approximately 
80,000  tons  of  gas  coal  at  prices  greatly  exceeding  those 
paid  under  its  contract. 

THE  KAII.WAV   COMPANY. 

I'ublic  Servi«e  Railway,  notwithstanding  former  trying 
exjieriences,  had  one  of  the  most  difficult  .rears  in  its  his- 
tory. During  more  than  three  months,  weather  conditions, 
unprecedented  within  official  records,  madi>  operation  not 
only  difficult  but  very  expensive.  By  the  use  of  all  its  fa- 
cilities and  almost  superhuman  efforts  ou  the  part  of  the 
operating  force  during  the  severe  storms,  the  various  lines 
were  kept  in  ojieration,  reflecting  great  credit  on  the  per- 
sonnel, and  a  most  favorable  comparison  between  this  and 
other  systems  operating  in  large  communities  where  many 
sections  were  not  operated  for  a  considerable  period  after 
such  storms.  Again,  during  the  outlaw  strike  of  steam  rail- 
road labor  in  the  spring,  commutation  train  .service  ou  prac- 
tically all  railroads  was  suspended  for  days,  and  the  bur- 
den of  transporting  commuters  fiom  the  northern  part  of 
the  State  to  the  several  ferries  reaching  New  York  was 
handled  by  the  railway  in  a  way  to  merit  general  commen- 
dation. 

The  labor  situation  during  the  greater  part  of  the  year 
was  a  difficult  one,  not  only  on  account  of  shortage  but  by 
reason  of  the  higher  rates  paid  by  other  industries,  so  that 
on  May  1  the  comi)an.v  advanced  the  pay  of  trainmen  five 
cents  i>er  hour  and  made  corresponding  increases  in  other 
departmelits. 

To  provide  improved  service,  particularly  on  lines  of 
lesser  traffic  by  giving  a  shorter  headway  with  lighter  and 
more  economically  operated  equipment,  the  safety  type  of 
car  which  can  be  operatetl  by  one  man  was  adopted.  Two 
hundred  of  these  cars  were  contracted  for.  First  deliveries 
were  made  late  iu  the  summer  and  on  September  5  the  first 
regular  service  with  this  t.vpe  car  was  started  on  the  Riv- 
erside line  in  I'aterson.  By  the  close  of  the  year  seventeen 
lines  in  Passaic,  Central  and  Hudson  Divisions  had  been 
equipped  with  these  cars,  the  service  of  which  is  satisfac- 
tory and  fully  up  to  expectation.s. 

In  order  to  accommodate  the  dense  traffic  on  heavy  city 
lines,  where  the  .small  safety  type  car  is  unsuitable,  the 
trailer  type  of  car  without  motor  equipment,  to  be  hauled 
by  one  of  the  company's  standard  motor  cars  was  adopted. 
One  hundred  of  these  cars  were  ordereil,  but  at  the  close 
of  the  year  onl.v  one  had  been  received.  It  has  been  tried 
on  a  number  of  different  lines  and  operates  iu  a  very  satis- 
factory manner.  The  balance  of  this  equipment  is  expected 
shortly. 

In  order  to  provide  better  facilities  for  coping  with  snow 
troubles,  fifteen  double-truck  snow  plows,  and  fifteen  siugle- 
truck  snow  sweejiers  were  also  contracted  for  during  the 
year. 

During  the  year  track  work  included  reconstruction  of 
18.970  miles  with  new  rail  and  4.102  miles  with  same  rail. 
New  track  built  during  the  year  1.4G8  miles.  Total  track- 
age of  system — 897.721  miles. 

The  operating  revenue  of  the  railway  properties  increased 
$3,741,738.75  equivalent  to  15.5%.  Operating  expenses  and 
taxes  increased  $3,024,813.09,  equivalent  to  20.0%. 

The  ferries  operated  by  the  company  from  Edgewater  and 
Bergen  Point  respectively,  showed  substantial  increase  of 
business  during  the  year.  During  labor  troubles  in  New 
York  Harbor  the  ferry  employees  of  this  company  re- 
.  mained  loyal,  and  service  was  not  interrupted  from  that 
cause. 

The  cost  of  claims  against  the  railway,  including  expenses 
of  administration  of  the  department  during  the  year  was 
$1,276,846.46,  or  4.9%  of  the  gross  receipts.  Notwithstand- 
ing the  increased  number  of  vehicular  accidents  due  to  the 
large  use  of  motor  vehicles  the  figures  compare  favorably 
with  the  previous  year,  in  which  the  cost  amounted  to  5.3% 
of  the  gross  receipts. 


WELFAHE    WORK 

The  Welfare  i  Ki.artment's  expenditwn  ■«  (iuring  the  year, 
including  jiayniciiis  made  under  the  Workmen's  (3onii>en8a- 
tiou  Alt,  amounted  to  $2."'.7,-J9.'J.'.W,  an  increase  of  $37..'>40.48 
over  jire<eding  year. 

Of  the  foregoing  total  .$117,808.95  wa^  paid  for  Welfare 
Work  as  follows: 

liiNiiniiict" >^0  (f7j  hO 

sick    bi'iieflu - -;h,M4  4.> 

I'.nsions 50.r,9H  U'H 

K.\|»euBee 1S,;SM  42 

Total.  $117,868  95 

During  the  .\car  there  were  uiiieieen  ud<liti<*nH  and  fif- 
teen removals  from  the  |»ension  roll,  having  IihUhI  at  the 
end  of  the  year,  one  hundrtnl.  Sixty-eight  deaths  wcurred 
amongst  employees,  as  against  eighty-thrcn?  in  1919.  Total 
cases  of  illness  handled  by  the  defiartment  were  1,142,  or 
128  more  than  last  year. 

Cost  of  injuries  falling  within  the  sc-ope  of  the  Work- 
men's Compensation  Act  was  $139,H24.9f>,  an  increase  of  $32,- 
626.89  over  1919,  as  follows: 

Payments  required  by  law SIM.-W.S  13 

.\d<Utional  pnvineiits,  not  required  by  law 9.911  96 

Expoiusos  of  Dupartment 15.209  90 

TotJil- $139.fil'4  99 

The  above  indicates  the  liberal  policy  on  which  the  wel- 
fare work  of  the  comi)aiiy  is  conducted.  The  increased  cost 
of  the  department  is  due  almost  entirely  to  amendments 
to  the  Workmen's  Compensation  Act,  resulting  in  a  larger 
ninnber  of  rei)orts  of  injuries  (466  more  than  1919),  change 
in  the  maximum  comi)ensati()n  and  the  ap/>lication  of  the 
maximum  rate  to  jiractically  every  case,  in  addition  to  the 
increased  cost  of  medical  services  pro\  ided  by  th<'  Act. 

IXSUKAXCE. 
Vivo  insurance  carried  on  jiroperiies  of  the  company  ha& 
received  the  same  careful  scrutiny  with  a  view  to  providing 
ample  protection  with  present  replac(>ment  cost.s,  the  result 
being  that  the  total  amount  of  insurance  at  the  end  of  the 
year  was  $58,964,917,  as  com))ared  with  $47,326,488  for  1919, 
an  increase  of  $11,638,429.  Total  premiums  paid  for  1920 
were  $175,787.36,  as  against  .$152.5(>118,  sho\\-ing  an  in- 
crease of  $23,224.18.  The  avei'age  rate  paid  during  the  year 
was  29.8c.,  as  compai'ed  with  32.2c.  for  1919,  a  <locrease  of 

2.4c. 

TAXES. 

Total  taxes  for  the  year  amounted  to  $5,841,672.02.  an  in- 
crease over  the  preceding  year  of  $1,101,413.45. 

FINANCIAL   STATEMKNT   AND   STATISTICS. 

Attention  is  called  to  the  balance  sheets  and  statement* 
of  earnings  and  expenses  of  the  corporation  and  its  subsi- 
diar.v  comiiauies,  which  have  been  verified  by  Niles  &  Niles, 
certified  public  accountants  of  New  York,  and  to  the  usual 
statistical  information  and  other  statements  herewith  sut)- 
mitted.  Thomas  N.  McCabteb, 

President. 


COMBINED      RESULTS     OF     OPERATIONS     PUBLIC     SERVICE 
CORPORATION    OF    NEW   JERSEY    AND   SUBSIDIARY    COS. 

FOR  THE  TWELVE  MONTHS  ENDING  DECEMBER  31    1920. 

Operating  Revenue  of  Subsidiary  tJompauios $72,318,087  39 

Opera  ling  Expf  nses  and  Taxes $52 ,360 ,894  3 1 

Amortization  Charges 3. 2.37. .529  28 

55,598.423  59^ 

Operating  Income $16,71 9,663  SO- 

Non-Operating  Income — 

Interest    on    advances    to    Public    Ser\'ice 

Corporation  of  New  Jersey $11 ,408  21 

Other  non-operating  income 229,847  60 

241,255  81 

$16,960,919  61 
Income  Deductions  of  Subsidiary  C'ompanies  (Bond  Interest, 

Rentals  and  Miscellaneous  Intert.st  CJharges) 12.324. S>>9  01 

Net  Income  of  Subsidiary  Companies $4,636,030  60 

Public  Service  Corporation  of  New  Jersey 
Income  from  Securities  Pledged  (exclu- 
sive of  dividends  on  stocks  of  operating 
Cos.)  and  from  Miscellaneous  .Sources $2,137,151  28 

Less  Expenses  and  Taxes 278,044  93 

1.859.106  35 

$6.495, i:-t6  95 
Public  Ser\ic(!SCorporation  of  New  Jersey 
Income  Deductions — 

Interest  on  Perpetual  Interest  Bearing 

Certificates $1,203,046  20 

Interest    on    Public    Service    General 

Mortgage  5%  Bonds l.SOO.OOOOO 

Interest  on  3-Year  Secured  Convertible 

7%  Gold  Notes 870,906  17 

Interest  on  Miscellaneous  Obligations.  21,459  67 

-Amortization     of    Debt     Discount    and 

Expense 338.242  OS 

Other    Contractual    Deductions    from 

Income 43.074  48 

4,276,728  60 

Net  Income  of  Public  Service  Corporation  of  New  Jersey 

and  Subsidiary  Companies ■....     $2,218,408  35 

Appropriation  .\ccounts  of  Subsidiary  Companies — 
-Amortization  of  New  Business  Expendi- 
tures prior  to  January  1  1911 $40,329  60 

Adjustments  of  SurpUts  .Vccounts  (credit)  50.514  88 

10.185  2» 

$2,228,593  63 
Appropriation  .Accounts  of  Public  Service  Corporation  of 

New  Jersey  (exclusive  of  dividends)  (credit) 8.472  27 

$2,237,065  90 
Dividends  on  Preferred  Stock  of  Public  Service  Corporation 
of  New  Jersey,  exclusive  of  that  owned  by  Public  Service 
Electric  Company 681,757  50 

Net  Increase  in  Surplus  before  payment  of  Common  Stock 

Dividends $1,555,308  40 


1300 


THE  CHBONICLE 


[Vol.  112. 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY. 

BALANCE  SIIEKT.  I)E(^KMHKK  :il  1920. 
ASSETS. 
Investments — 

SecUDttles  of  subsidiary  und  leased  com- 
panies  $104,003,517  16 

Pnrpctual      Interest  -bcarlnK      certificates 

(par   $i)20.-185  001 917.8.3.'j  00 

Oennral  Mort(?a(?e  .'j%  Sinking  F^md  50- 

ycar  Cold  Bonds  (piir  $1,500,000.00).-  1.275,000  00 

Other  securities 105.735  86 

Advances  to  Public  Service  Gas  Company  450.000  00 
Advances    to     Public    Service    Railroad 

Company 110,000  00 

Real  estate 181,911  05 

Miscellaneous  investments 101,750  00 

$107,145,749  06 

Treasury  Bonds — 

General  MortRago  5%  Sinking  Fund  50- 

voar  Gold  Bonds 12,500,000  00 

SlukmK  Funds  and  Other  Special  Funds — 
Sinking  Fund  of  (ieneral  Mortgage  5% 

Sinking  Fund  50-year  Gold  Bonds $2,106,218  86 

Other  special  funds.. 472,467  78 —  2,578.686  64 

Current  Assets — 

Cash $339,738  93 

Accounts   receivable 11 ,237  62 

Interest  and  dividends  receivable 1.57.497  00 —      508,473  55 

Deferred  Charges — 

Prepayments $18,028  27 

Unamortized  debt  discount  and  expense.  3. 952. .505  65 —  3,970,533  92 

$126,703,443  17 


LIABILITIES.  CAPITAL  STOCK  AND  SURPLUS. 
Funded  Debt — 

General  Mortgage  5%  Sinking  Fund  50- 
year  Gold  Bonds $50,000,000  00 

Perpetual  Interest-bearing  certificates 20,050,770  00 

Three-year     Secured     Convertible     7% 

Gold  Notes... 12,440,600  00 

$82,491,370  00 

Bills   payable 38.000  00 

Ourrent  Liabilities — 

Taxes   accrued $2,283  33 

Interest  accrued 941,111  92 

Other  accrued  liabilities 109,922  55 

Accounts  payable.. _ _. 4,633  67 —  1,057,95147 

Reserves — 

Premiums  on  stocks. $1,500  00 

Contractual  reserves 303.111  14 —      304,611  14 

Capital  Stock — 

Common  capital  stock $30 ,000 ,000  00 

8%  Cumulative  preferred  capital  stock.,      10,059,400  00 — 40,059,400  00 

Corporate  Surplus — 

Balance  December  31  1919 $2,418„535  12 

Net  income  year  ending  Dec.  31  1920. .  .  2.363.225  75 

Total ..-'.._     $4,781,760  87 

Deductions  from  surplus . 24,987  64 

$4,756,773  23 
Less  dividends  paid   during  year — 
Common  capital  stock.. $1,199, 984  00 
8%  Cumulative  preferred      804,678  67 

2.004.662  67 

Balanceofsurplus  December  31  1920 2,752,110  56 

$126,703,443  17 


PUBLIC  SERVICE   RAILWAY  COMPANY   AND  PUBLIC  SERVICE 
RAILROAD    COMPANY. 

BALANCE  SHEET,  DECEMBER  31  1920. 
ASSETS  AND  DEFICIT. 
Road  and  Kquipment — 

Balance  December  31  1919 $101,159,447  26 

Construction — Year  ending  Dec.  31  1920       1,911,140  83 

Total $103,070,588  09 

Less  property  written  off  dtiring  year . 77,921  34 

Balance  December  31  1920 $102,992,666  75 

Miscellaneous  physical  property 2,400  00 

Investments  in  affiliated  companies 1,363,481  97 

Sinking  Funds 31,243  63 

Current  Assets — 

Materials  and  suppUes $1,081,936  35 

Cash 182,283  51 

Miscellaneous  accounts  receivable 347,780  31 

Interest,  dividends  and  rents  receivable..  20,197  49 

Special  deposits. 26,502  23 

Other  current  assets 53,985  00 —  1,712,684  89 

Deferred   assets 12,620  28 

Deferred  Charges — 

Rents  and  insurance  premiums  paid  in 

advance $129,037  82 

Discount  on  funded  debt 683 ,405  03 

Other  unadjusted  debits . 4.974  06—      817.416  91 

Corporate  Deficit — 

Balance — Deficit  December  31  1919 $707,416  26 

Net  deficit  year  ending  Dec.  31  1920 812,757  70 

Total $1,520,173  96 

Profit  and  Loss  Adjustments  (credit) . 2.385  96 

Balance — Deficit  December  31  1920-.  1.517,788  00 

$108,450,302  43 


LIABILITIES   AND   CAPITAL    STOCK. 

Fimded  Debt  Unmatured — 

Mortgage   bonds... - $46,000,000  00 

Equipment  obligations 1,627,000  00 

Notes  payable --  326,040  00 

Miscellaneous  obligations — 

Real  estate  mortgages 301,435  00 

Advances  for  construction.. 1,893,847  91 

$50,148,322  91 

Non-Negotiable  Debt  to  Affiliated  Companies — 

Advances: 

Public    Service    Corporation    of   New 

Jersey $110,000  00 

Port  Richmond  and  Bergen  Point  Ferry 

Company 65,000  00 

Riverside  and  Fort  Lee  Ferry  Company  205,000  00 

Bonds  of  affiliated  companies  issued  for 

construction  expenditures 1,643,000  00^  2,023,000  00 

Ciurent  Liabilities — 

Tax  liabiUty -.     $1,332,317  32 

Accrued   Interest,    dividends    and   rents 

payable 706,900  96 

Accounts  payable .-       4,188,956  24 

Other  current  UabUities - 39,027  50 —  6,267,202  02 

Deferred  LiabUities 300,349  32 

Reserves — 

Accrued  depreciation — road  and  equip- 
ment   $86,891  79 

Premium  on  fimded  debt 9,045  83 

Injuries  and  damages  reserve 453,239  39 

Other  unadjusted  credits 127,251  17 

676,428  18 

Capital  Stock 49.035.000  00 

$108,450,302  43 


PUBLIC    SERVICE    QAS   COMPANY. 

BALANCE  SHEET  DECEMBER  .jl    1920. 

„,     ^  ASSETS. 

Fixed  Capital — 

Balance  December  31   1919 $15,921.029  64 

Construction— Year  ending  Dec.  31  1920       1.570.265  72 

,   Total $17,491,295.36 

Less  property  written  off  during  year 88,471  23 

Balance  December  31  1920 $17,402,824  13 

Investments 4gg  433  g5 

Sinking  fund.s  and  other  special  funds 141333  66 

Current  Assets — 

Materials  and  supplies $2,885,045  29 

Cash ..-.- 111..58.3  .5:< 

BlLLs    receivable 400  00 

Accounts    receivable 2,527.594  86 

Interest  and  dividends  receivable 4,257  44 

Other  current  assets 8,100  00 

Deferred  Charges—  5.536,981  12 

Prepayments  -.-.-- $24 ,240  98 

Unamortized  debt  discount  and  expense.  68,375  08 

Other  suspense 5,302  63 

: 97,918  69 

$23,540,540  25 

LIABILITIES.  CAPITAL  STOCK  AND  SURPLUS. 
Funded  Debt — 

Real  estate  mortgages ._        $238,166  67 

Advances  for  construction 429,891  79 

Tjiiio  T>       Ki  ~ $668,058  46 

Bills  Payable 7S7  rvm  fin 

Advances  From  Other  Corporations—  '         ^ 

Public  Service  Corporation  of  New  Jersey  450,000  00 

Current  Liabilities — 

Taxes   accrued $872,878  60 

Interest  accrued 23,074  40 

Other  accrued  liabilities 472.600  40 

Consumers'  deposits 1,110,733  32 

Other  accounts  payable 1.413,200  54 

Other  unfunded  debt 35,433  88 

Reserves-  3,927,92114 

Permanent  reserves $719,584  91 

Accrued  amortization  of  capital 1,081 ,976  91 

Unamortized  premium  on  debt 30  69 

Casualty  and  insurance  reserve 54,681  17 

Other  optional  reserves 16,233  45 

n:      *  ,  „^     ,  1,872,507  13 

Capital  Stock 15,160.000  00 

Corporate  Surplus — 

Balance  December  31  1919 $121,965  16 

Net  Income  year  ending  Dec.  31  1920 1,757,523  59 

T^IP^^}----J -. $1,879,488  75 

Deductions  from  surplus 23,435  23 

T        ^-    ,>     ^         -J  J     ■  $1,856,053  52 

Less  dividends  paid  dunng  year 1,181,000  00 

Balance  of  surplus  December  31  1920 675,053  52 

523,540.540  25 

PUBLIC  SERVICE  ELECTRIC  COMPANY. 
BALANCE  SHEET  DECEMBER  31   1920. 

ASSETS. 
Fixed  Capital — 

Balance  December  31  1919 $33,813,504  64 

Construction — Y'ear  ending  Dec.  31  1920       3,818,732  63       • 

Total $37,632,237  27 

Less  property  written  off  during  year 460,363  65 

Balance  December  31  1920.. $37,171  873  62 

Investments 642'063  40 

Sinking  fimds  and  other  special  funds 23 ,463  55 

Current  Assets — 

Materials  and  suppUes $2,287  498  9'' 

Cash.      528,501  66 

Special  deposits 1,215,500  00 

Accounts   receivable 5,961,708  35 

Interest  and  dividends  receivable 14,415  64 

Other  current  assets 89  180  00 

Deferred  Charges-  10.096,804  57 

Prepayments $104,524  91 

Unamortized  debt  discount  and  expense.  86.691  07 

Other  suspense 912  11 

192.128  09 

$48,126,333  23 

LIABILITIES.  CAPITAL  STOCK  AND  SURPLUS. 
Funded  Debt — 

Public  Serv'ice  Electric  Company  Equip- 
ment Trust  Series  A,  Certificates $1,300,000  00 

Real  estate  mortgages 318,833  33 

Advances  for  construction 1,002,829  09 

Advances  From  Other  Corporations — 
Public   Service   RaUway    Company    (ac- 
count of  United  States  Govt,  contract)  385  866  26 

Current  Liabilities — 

Taxes   accrued $1,072,745  30 

Interest  accrued 166.949  14 

Other  accrued  liabilities 246U17  05 

Consumers'  deposits 755  '637  24 

Other  accounts  payable 1,082!411  34 

Other  unfunded  debt 66  373  80 

'- 3,390.533  87 

Reserves — 

Permanent  reserves $850,568  11 

Accrued  amortization  of  capital 8.598,890  17 

Unamortized  premium  on  debt 23  87 

Casualty  and  insurance  reserve 100,000  00 

Other  optional  raserves 15(143  80 

„      .^  ,  „,     .  ,  '■ 9,564,525  95 

Capital  Stock.    30,000,000  00 

Corporate  Surplus — 

Balance  December  31  1919 ST. 924, 039  46 

Net  income  year  endin?  Dec.  31  1920 3,813,372  57 

.Total $5,737.412  03 

Additions  to  surplus.. 26.332  70 

^-   -^     .4        .^  ^     •  .S5. 763. 744  73 

Less  di\ndends  paid  during  year 3.600.000  00 

Balance  of  surplus  Dec.  31  1920 2.163,744  73 

$48,126,333  23 
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Henry  A.  Nlles,  C.P.A. 
Norman  E.  Webster,  O.P.A. 
Henry  A.  Home.  O.P.A. 


53  STATE  STREET, 
BOSTON. 


NILES  &.  NXLES 

Oertlfied  Public  Accountants 

111  Broadway,  New  York 

CERTIFICATE  OF  ACCOUNTANTS. 

New  York,  March  1  1921. 
We  have  examined  the  books  and  accounts  of  the  Public 
Service  Corporation  of  New  Jersey,  and  of  its  subsidiary 
operating  companies  for  the  year  ending  December  31  1920. 
We  certify  that  the  statement  shown  on  page  If)  [pamphlet 
report]  correctly  presents  the  combined  income  and  profit 
and  loss  of  the  Public  Service  Corporation  of  New  Jersey 


and  its  subsidiary  companies  for  the  year  eadiug  December  31 
1920,  and  that  the  balance  sheets,  as  of  December  31  1920,  of 

Public  Service  Corporation  of  New  Jersey, 

Public  Service  Hailway  Company  and  Pubhc  SerWce  Rail- 
road Company  (consolidated), 

Public  Service  Gas  Company,  and 

Public  Service  Electric  Company, 

shown  on  pages  Itj  to  19  [pamphlet  reportl,  Ji^J  in  accordance 
with  the  books,  and  correctly  show  the  financial  condition 
of  those  companies  at  that  date. 

NILES  &   NILES. 

Certified  Pubitc   AccowntaitU . 


PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 

STATEMENT  OF  FUNDED   DEBT  DECEMBER  31   1920. 


Public  Service  Corporation  of  New  Jersey — 
PubllcServlceOorporatlonof  New  Jersey  5%  General  MortKage.     Due  October  1  1959. 

Fidelity  Union  Trust  {-ompany ,  Trustee.     Interest  Payable  April  and  October     .. 
Perpetual  Interest  Bearing  Certificates  of  Public  Service  Corporation  of  New  Jersey 

Fidelity  Union  Trust  Company,  Trustee.       Rate    6%.      Interest    Payable    May 

and  November 

Public  Service  Cotyoration  of  New  Jersey  Three-Year  Secured  Convertible  7%  Gold 

Notes.      Due  March  1   1922.      Fidelity  Trust  Company  (Philadelphia).  Trustee. 

Inter«6t  Payable  March  and  September . 


Public  Service  Qas  Company. 
Public  Service  Electric  Company. 


Companies  Leased  by  Public  Service  Gas  Company — 

Newarl£  Consolidated  Gas  Clompany  5%  Consolidated  Mortgage.  Due  December  1 
1948.     Fidelitv  Union  Trust  Co.,  Trustee.     Interest  Payable  June  and   Decemt>er 

Newark  Gas  Company  6%  First  Mortgage.  Due  April  I  1944.  National  New- 
ark and  Essex  Banking  Co.,  Trustee.      Interest  Payable  July,  October,  January 


April 


Api 


Hudson  County  Gas  Company  5%  First  Mortgage.     Due  November  1  1949.     New 
Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Payable  May  and  No- 


vember. 


New  Brunswick  Light.  Heat  &  Power  Company  4%  First  Mortgage.  Due  Decem- 
ber 15  1939.     Fidelity  Union  Trust  Co..  Trustee.  Interest  Payable  June  and  Dec. 

Rldgewood  Gas  Company  5%  First  Mortgage.  Due  June  1  1925.  Equitable  Trust 
Co.,  Trustee.     Interest  Payable  June  and  December 

Rldgewood  Gas  Company  5%  Second  Mortgage.  Due  April  1  1925.  Fidelity  Union 
Trust  Co.,  Trustee.      Interest  Payable  April  and  October 


Public    Service    Electric    Company. 
Public    Service    Electric    Company    Equipment    Trust    Series   "A"    8%    Certificates 
$65,000  due  each  February   1st  and  August   1st.     Philadelptiia  Trust  Company 
Trustee.     Interest  Payable  February  and  August .   . 


Companies  Leased  by  Public  Service  Electric  Co. — 

United  Electric  Company  of  New  Jersey  4%  First  Mortgage.  Due  June  1  1949 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Payable  June  and 

l~lftOflmhflr  —    _____.,._  —  -.  —  —  —  «  —  —  —  —  •_•.__ 

Consumers'  LlVhV,'BfeaV&* Power  Company  5%^  First  Mortgage.  DueViine  Y'l938. 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Payable  Jime  and 

DftOAmhftr  _____,.  —  —  —  —  —  —  —  —  —  —  —  —  —  —  —  —  —  ■■______ 

North  Hudson  Light  "Heat  &  Power  Conapany  5%  First  Mortgage.  "Due  October  1 
1938.  New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable 
April  and  October 

Middlesex  Electric  Light  &  Power  Company  5%  First  Mortgage.  Due  January  1 
1955.     Fidelity  Union  Trust  Co.,    Trustee.     Interest  Payskble  July   and  January 

Weehawken  Contracting  Company  6%  First  Mortgage.  Due  February  20  1928 
Weehawken  Trust  Co.,  Trustee.     Interest  Payable  August  and  Febniary 


Companies  Leased  by  Public  Service  Qas  Co.  and  Public  Service  Electric  Co. — 

Paterson  &  Passaic  Gas  &  Electric  Company  6%  Consolidated  Mortgage.  Due 
March  1  1949.  The  Paterson  Safe  Deposit  &  Trust  Co.,  Trustee.  Interest  Pay- 
able September  and  March 

Edison  Electric  Illuminating  Company  of  Paterson  5%  First  Mortgage.  Due  July  1 
1925.  The  Paterson  Safe  Deposit  &  Trust  Co.,  Trustee.  Interest  Payable  Janu- 
ary and  July 

Passaic  Gas  Light  Company  6%  First  Mortgage.  Due  June  I  1922.  The  Paterson 
Savings  Institution ,  Trustee.     Interest  Payable  June  and  December 

PassaicLlghting  Company  5%  Consolidated  Mortgage.  Due  May  1  1925.  Guar- 
anty Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

South  Jersey  Gas.  Electric  &  Traction  Company  5%  First  Mortgage.  Due  March  1 
1953.  Fidehty  Union  Trust  Co..  Trustee.  Interest  Payable  September  and  March 

Burlington  Gas  Light  Company  5%  First  Mortgage.  Due  May  1  1921.  Burlington 
Cltv  Loan  &  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Trenton  Gas  &  Electric  Company  5%  First  Mortgage.  Due  March  1  1949.  Equita- 
ble Trust  Co.,  Trustee.     Interest  Payable  March  and  September 

Somerset  Union  &  Middlesex  Lighting  Company  4%  First  Mortgage.  Due  Decem- 
ber 1  1943.     Fidelity  Union  Trust  Co..  Trustee.     Interest  Payable  June  and  Dec 

Central  Electric  Company  5%  Consolidated  Mortgage.  Due  July  1  1940.  Fidelity 
Union  Trust  Co.,  Trustee.     Interest  Payable  January  and  July 

Plainfield  Gas  &  Electric  Light  Company  5%  General  Mortgage.  Due  April  I  1940. 
Guaranty  Trust  Co.,  Trustee.     Interest  Payable  April  and  October 

Somerset  Lighting  Company  5%  First  Mortgage.  Due  February  1  1939.  Fidelity 
Union  Trust  Co.,  Trustee.     Interest  Payable  February  and  August 

The  Gas  &  Electric  Company  of  Bergen  County  5%  General  Mortgage  No.  2.  Due 
November  1  1954.  Fidelity  Union  Trust  Co.,  Trustee.  Interest  Payable  May 
and  November 

The  Gas  &  Electric  Company  of  Bergen  County  6%  General  Mortgage  No.  1.  Due 
November  1  1954.  Equitable  Trust  Co.,  Trustee.  Interest  Payable  May  and 
November  - - - 

The  Gas  &  Electric  Company  of  Bergen  County  6%  Consolidated  Mortgage.  Due 
June  1  1949.    Fidelity  Union  Trust  Co.,  Trustee.    Interast  Payable  June  and  Dec. 

Hackensack  Gas  Light  Company  5%  First  Mortgage.  Due  July  1  1934.  G.  W. 
Oonklin,  D.  W.  Chamberlain,  Trustees.  Interest  Payable  July  and  January  at 
Fidelity  Union  Trust  Co 

HaM:kensack  Gas  &  Electric  Company  5%  Gen 'I  Mortgage.  Due  July  1  1935.  G.  W. 
Conklin,  E.  A.  Pearce,  Trustees.  Interest  Payable  January  and  July  at  Fidelity 
Union  Trust  Co - 

Englewood  Gas  &  Electric  Company  5%  First  Mortgage.  Due  January  1  1939. 
Geo.  W.  Conklin.  Trustee.     Interest  Payable  January  and  July 

Princeton  Light,  Heat  &  Power  Company  5%  30-year  Sinking  Fund  Mortgage.  Due 
February  1  1939.  Equitable  Trust  Co..  Trustee.  Interest  Payable  February  and 
August 

Shore  Lighting  Company  5%  First  Mortgage.  Due  April  1  1951.  Fidelity  Union 
Trust  Co.,  Trustee.     Interest  Payable  April  and  October 


Total  Public  Service  Qas  Company  and  Public  Service  Electric  Company 

Public  Service  Railway  Company — 

North  Jersey  Street  Railway  Company  4%  First  Mortgage.  Due  May  1  1948. 
Bankers  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Jersey  City  Hoboken  &  Paterson  Street  Railway  Company  4%  First  Mortgage.  Due 
November  1  1949.  New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest 
Payable  May  and  November 

North  Hudson  County  Railway  Company  5%  Consolidated  Mortgage.  Due  July  1 
1928.  S.  B.  Dod.  Trustee.  Interest  Payable  January  and  July  at  First  Na- 
tional Bank ,  Hoboken 

North  Hudson  County  Railway  Company  5%  Improvement  Mortgage.  Due  May  1 
1924.     Fidelity  Union  Trust  Co..  Trustee.     Interest  Payable  May  and  November 

North  Hudson  County  Railway  Company  5%  Weehawken  Extension  Mortgage. 
Due  February  1  1945.  Fidelity  Union  Trust  Co.,  Trustee.  Interest  Payable 
February  and  August 

Paterson  Railway  Company  6%  Consolidated  Mortgage.  Due  June  1  1931.  Colum- 
bia Trust  Co..  Trustee.     Interest  Pavable  June  and  December 


Authorited . 


$50,000,000  00 
20,200,000  00 
12,500.000  00 


$10,000,000  00 

4,000.000  00 

10,500.000  00 
500,000  00 
100,000  00 
100,000  00 

1.300,000  00 

20.000.000  00 

1.000,000  00 

2,000.000  00 

200.000  00 

30,000  00 

5,000,000  00 


Outstanding. 


'        Amount 
'    Owned  b\i  the 
(Corporation. 


$50,000.000  00 
20.050.770  00 
12.440.600  00 


$14,000,000  00 
920,485  00 


$82,491.370  00 


600 

50, 

450, 

15,000, 

100, 

2,000 

2.750 

750 

500 

150 


000  00 
,000  00 
.000  00 
.000  00 
,000  00 
.000  00 
,000  00 
.000  00 
.000  00 
,000  00 


fi. 000 .000  00 

6.000.000  00 
1,600,000  00 

42.000  00 

40,000  00 
200,000  00 

250,000  00 
400,000  00 


$15,000,000  00 

20,000.000  00 

3,000,000  00 
1.292,000  00 

100,000  00 
1,250.000  00 


$14,920,485  00 


$6,000,000  00 

3.999.700  00 

10,500.000  00 

500,000  00 

100,000  00 

85.000  00 

1,300.000  00 

18,617.500  00 

308.000  00 

367,000  00 

181.000  00 

30.000  00 

4,049,000  00 

585.000  00 

50,000  00 

316,000  00 

12,892,000  00 

100.000  00 

2.000.000  00 

1,974,481  24 

750,000  00 

500,000  00 

150,000  00 

3,271,000  00 

38,000  00 
1.443,000  00 

24.000  00 

10,000  00 
23,000  00 

165,000  00 
400.000  00 


$70,728,681  24 


$15,000,000  00 

14,061,000  00 

2,998.000  00 
1.291,000  00 

100.000  00 
1 .2.'>0.000  00 


683.000  00 


21.000  00 


3,507,000  00 


573,181  70 
20,200  00 


21,000  00 
1,655,000  00 


Amount 

in  tfic  Hands 

of  Public. 


•%:i6.'m.ooo  00 

19.130,285  00 

12,440.600  00 
$67.570.885  00 

$6,000,000  00 

3.999.700  00 

10.500.000  00 

500.000  00 

100.000  00 

85.000  00 

1,300.000  00 

17,934,500  00 

308.000  00 

367,000  00 

160,000  00 

30.000  00 

4.049,000  00 

585,000  00 

50,000  00 

316,000  00 

9,385,000  00 

100,000  00 

2.000.000  00 

1.-101,299  54 

729,800  00 

600,000  00 

129.000  00 

1.616.000  00 

38,000  00 
1.443.000  00 

24.000  00 

10.000  00 
23.000  00 

165.000  00 
400.000  00 


$6,480,381  70    $64,248,299  54 


$7,230,000  OOJ     $7,770,000  00 
1 .498 .000  00       1 2 .563 .000  00 


•Includei  $2,.i66.000  purchased  by  the  Sinking  Fund. 


2.998.000  00 
1 .291 .000  00 

100.000  00 
l.S.VI.ftno  00 
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'  Authorized. 


Outstanding . 


Amount         I 
Owned  hv  the 
Corporation. 


Brouyht   forward 

Paterson  Kallway  Oornpany  5%  2nd  General  Mortgage. 


i5ue'6ctober  l" 'f 944 .' ' 'FI-I ' 


S34.700.000  00      S8.728.000  00 


delity  Union  Truflt  Company,  Trustee.     Interest  Payable  April  and  October. 
Elizabeth  I'laiiifhild  A  Central  Jersey  Railway  Company  C>%  Klrst  MortKage.     IJuei 


Kldollty    Union  Tni.st  Co..  Trustee. 


Interest  Payable  June 
PIdeflty 


noci^mber    1     19,")0. 

and    Docembor 
Plalnrlokl  .Street  Railway  C^orapany  5%  First  Mortgage.     Due  July  1  1922 

Union  Trust  <'o..  Tru.steo.     Interest  Payable  January  and  July 

Elizabeth  &   Rarltan  River  .Street  Railway  Company  .■)%  (Jeneral  Mortgage.     Due 

-May  1  1954.     Fidelity    Union   Tru.st   Co..   Trustee.      Interest  Payable  May  and 

Novem  bor 

Brunswick  Traction  Company  5%  First  Mortgage.     Due  July  1  1926.    Fidelity  Union 

Trust  Co..  Trustee.      Interest  Payable  January  and  July 

East  Jersey  Street  Railway  Corai)any  5%  First  Mortgage.     Duo  May  I  1944.     Perth 

Amboy  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Middlesex  &  Somerset  Traction  Company  5%  First  Mortgage.     Duo  January  I  1950. 

Fidelity  Union  Trust  Co..  Trustee.     Interest  Payable  .January  and  July 

Public  Service  Newark  Terminal  Railway  Co.  5%  First  Mortgage.     Due  June  1  1955. 

Fidelity  Union  Trust  Co..  Trustee.     Interest  Payable  June  and  December 

Public  Service  Series  "O"  Equipment  Trust  5%  Certificates.     $25,000  due  each  March 

Ist  and  September  Ist.     The  Pennsylvania  Company  for  Insurances  on  Lives  & 

Granting  Annuities,  Trustee.     Interest  Payable  March  and  September 

Public   Service   Series   "D"   Equipment  Trust   5%    Certificates.     $44,000  due  each 

November  30th  and  May  31.     Philadolpnia  Trust  Co.,  Trustee.     Interest  Payable 

November  30th  and  May  31 

I'ublic  Service  Series  •'E"  Eciuipm(!nt  Trust  7!,%  Ortif icates .     f  140.000    due  each 

Feb.  1st  and  Aiig.  Is;  for  first  five  ye.irs  and  .S42.000duo  each  Feb.  1st  and  Aug.  1st 

for  t  he  second  fi^o  >eiirs.    I5;inkers  Trast  Co. .  Trustee.    Interest  Payable  Feb.  &  Aug. 


Total  Public  Service  Railway  Company. 


»300,000  00 

2.500,000  00 
100.000  00 

3..SOO.OO0  00 

500.000  00 

500.000  00 

1.600.000  00 

6,000.000  00 

600.000  00 

880,000  00 

1,820,000  00 


2,400,000  00 
100.000  00  .. 

154.000  00 

1.. TOO  .000  00 
.500.000  00  .. 

274,000  00 

500.000  00  ..-    -    - 

1,000.000  00.. 
5,000,000  00.. 

100.000  oo' .■ 

572,000  GO' 

9.5.5.000  00 __. 

$47,627,000  00;     $9,166.000  00 


Companies  Controlled  by  Public  Service  Railway  Company — 

Consolidated  Traction  Company  57o  First  Mortgage.  Due  June  1  1933.  Bankers 
Trust  Co..  Trustee.     Interest  Payable  December  and  June 

Jersey  City&  Bergen  Railroad  Company  4}4%  First  Mortgage.  Due  January  1  1923. 
Edmund  Smith.  Trustee.  Interest  Payable  January  and  July  at  Bankers  Trust 
Co.  or  First  National  Bank,  Jersey  City 

Newark  Passenger  Railway  Company  5%  First  Mortgage.  Due  July  1  1930.  New 
Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.     Interest  Payable  January  and  July! 

Passaic  &  Newark  Electric  Traction  Company  5%  First  Mortgage.  Due  June  1  1937. 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  June  and 
December 

Rapid  Transit  Street  Railway  Company  5%  First  Mortgage.  Due  April  1  1921. 
Fidelity   Union  Trust  Co.,  Trustee.     Interest  Payable  April  and  October 

Orange  &  Passaic  Valley  Railway  Company  5%  First  Mortgage.  Due  December  1 
1938.  New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable 
June  and  December 

Camden  &  Suburban  Railway  Compauy  5%  First  Mortgage.  Due  July  1  1946.  New 
Jersey  Trust  &  Safe  Deposit  Co.  (Camden) ,  Trustee.     Interest  Payable  Jan.  &  July 

Bergen  Turnpike  Company  5%  First  Mortgage.  Due  July  1  1951.  New  Jersey 
Title  Guarantee  &  Trust  Co..  Trustee.     Interest  Payable  January  and  July 

People's  Elevating  Company  5%  First  Mortgage.  Due  October  1  1939.  New  Jersey 
Title  Guarantee  &  Trust  Co..  Trustee.  Interest  Payable  April  and  October 

Paterson  &  State  Line  Traction  Company  5%  First  Mortgage.  Due  June  1  1964. 
FideUty  Union  Trust  Co.,  Trustee.     Interest  Payable  June  and  December 

New  Jersey  &  Hudson  River  Railway  &  Ferry  Company  4%  50-year  Mortgage.  Due 
March  1  1950.  United  States  Mortgage  &  Trust  Co..  Trustee.  Interest  Pay- 
able March  and  September 

Hudson  River  Traction  Company  5%  First  Mortgage.  Due  March  1  1950.  United 
States  Mortgage  &  Trust  Co.,  Trustee.     Interest  Payable  March  and  September.. 

Riverside  Traction  Company  5%  Fii'st  Mortgage.  Due  June  1  1960.  West  End 
Trust  Co..  Philadelphia,  Trustee.     Interest  Payable  December  and  June 

Total  Companies  Controlled  by  P.  S.  Ry.  Co. 

Total  Public  Service  Railway  Co.  and  Subsidiary  Companies. 


$16,000,000  00    $15,000,000  00 


Companies  Controlled  by  Public  Service  Railroad  Co. — 

Elizabeth  &  Trenton  Railroad  Co.  5%  First  Mortgage.    Due  April  1  1962.    Fidelity 
Trust  Co.,  Philadelphia,  Trustee.     Interest  Payable  April  and  October 


Total  Companies  Controlled  by  Public  Service  Railroad  Co. 
TOTAL  FUNDED  DEBT 


1.000,000  00 
6,000,000  00 

1,000,000  00 
500,000  00 

1.000,000  00 

3,000,000  00 

1,000,000  00 

250,000  00 

300,000  00 

5,000,000  00 
1,000,000  00 
1,500,000  00 


258,000  00 

C.000,000  00 


5.50,000  00  . 
500,000  00  . 

833,000  00 
1,940,000  00  . 
1,000.000  00  . 

175,000  00  . 

150.000  00. 

4.011,000  00;. 

631,000  00  . 

1,500.000  00:. 


83,000  00 


$32,548,000  00 


$83,000  00 


$80,175,000  00      $9,239,000  OO  $70,869,000  00- 


Amount 

in  the  Hand* 

of  Public. 


$25,972,000  00 
300.000  00 

2,246,000  00 
100.000  OO 

1 .226.000  00 

500.000  00 

500.000  00 

1.000.000  00 

5.000.000  00 

100.000  00 

572.000  00 

'J.Oo.OOO  OO 


$38,471.000  00 


$15,000,000  oe 

258.000  00 
6.000.000  00 

.550.000  OO 
500.000  OO 

750.000  00 

1,940.000  00 

1.000.000  00 

175.000  OO 

150.000  OO 

4.011,000  00 

•564.000  00 

1,500,000  00 


$32,398,000  00 


$1 .200 ,000  00         $990 ,000  00  . 


$990,000  00' 


$990,000  00 


$990.000  00 


.  $234,385,051  24    $30,639,866  70i$203,678.184  M 


•  $67,000  Hudson  River  Traction  Company  bonds  owned  by  New  Jersey  &  Hudson  River  Railway  &  Perry  Company. 


REAL  ESTATE  MORTGAGES 

Authorized. 

Outstanding. 

Amount 
Oumed  by  the 
Corporation. 

Amount 

in  the  Hands 

of  Public. 

Public  Service  Pailwav  Comoanv  Real  Estate  Mortgages 

$301.435  00 
238,166  67 
318,833  33 

$301.43.5  00 

Public  Service  Qas  Comoanv  Real  Estate  Mortgages 

238,166  67 

Public  Service  Flectric  Comoanv  Keal  £state  ^Mortsacres 

..-- — ....... 

318  833  33 

Total - - — 

$858,135  00 



$858,435  00 

LIST  OP  STOCKS  OP  COMPANIES  OPERATED  UNDER  LEASE  BY  SUBSIDIARY  OPERATING  COMPANIES    OF  PUBLIC    SERVIOl 
CORPORATION  OF  NEW  JERSEY,   WITH  THE   RATES  OP  DIVIDEND   PAYMENTS   GUARANTEED   FROM   RENTALS. 


COMPANY 


Capital 

Stock 
Outstanding 


Amount         Amount  RENTALS 

Owned  by   in  Hands  of  Equivalent  Per  Cent  on 
Corporation      Public,  Capital  Stock. 

and  Pledged    Including  ' 

Under  Gen.    Directors'    Ann.    Rate    12-31-20 
Mortgage.       Shares.     '       and  thereafter. 


Dau 
Lease. 


Term 

Lease, 
Year*. 


Bordentown  Electric  Co 

Burlington  Electric  Light  &  Power  Co 

The  Camden  Horse  Railroad  Oo 

The  Camden  &  Suburban  Railway  Co 

Clnnaminson  Electric  Light.  Power  &  Heating  Co 

Citizens'  Electric  Light.  Heat  &  Power  Co 

Consolidated  Traction  Co 

The  East  Newark  Gas  Light  Co 

Elizabeth  &  Trenton  Railroad  Co.,  Preferred 

Elizabeth  &  Trenton  Railroad  Co..  Common 

Essex  &  Hudson  Gas  Co 

The  Gas  Light  Co.  of  the  City  of  New  Brrinswick 

The  Gas  &  Electric  Company  of  Bergen  County 

Hudson  County  Gas  Co 

Middlesex  Electric  Light  &  Power  Co 

The  Morristown  Gas  Light  Company 

Newark  Consolidated  Gas  Co 

New  Jersey  &  Hudson  River  Ry.  &  Perry  Co.,  Preferred 
New  Jersey  &  Hudson  River  Ry.  &  Ferry  Co.,  Common 
The  Nichols  Electric  Light  &  Power  Co.  of  Nutley,  N.  J. 

Orange  &  Passaic  Valley  Railway  Co 

The  Paterson  &  Passaic  Gas  &  Electric  Co 

Princeton  Light,  Heat  &  Power  Co 

Rapid  Transit  Street  Ry.  Co.  of  the  City  of  Newark 

The  Ridgewood  Gas  Company 

Riverside  Traction  Co.,  Preferred 

Riverside  Traction  Co.,  Common 

Shore  Lighting  Co 

Somerset  Union  &  Middlesex  Lighting  Co 

South  Jersey  Gas,  Electric  &  Traction  Co 

The  South  Orange  &  Maplewood  Traction  Co 

United  Electric  Company  of  New  Jersey 

Weehawken  Contracting  Co..  Preferred 

Weehawken  Contracting   Co.,  Common 


2 
10 


1 
6 

20 


$50,000 

17.550 

250.000 

000.000 

20.000 

41.400 

000,000 

60,000 

180,300 

811.350 

500.000 

400.000 

000.000 

500.000 

175.000 

367.500 

000.000 

750.000 

500,000 

25,000 

,000,000 

,000,000 

122,500 

504,000 

100.000 

266,500 

747,150 

112,000 

050,000 

,000,000 

225,000 

000,000 

41,050 

70,000 


$17,050 

'4'f,i75 
■ 25 


174,500 
367,150 

"""4".633 

2,446,350 

24,750 

•923,500 

269.700 

115.850 


104.900 
422.400 


•19.604.500 
41 ,050 
69,450 


$50,000 

500 

250.000 

3.000.000 

20.000 

225 

15,000,000 

t59,975 

180,300 

811,350 

6,500,000 

400,000 

2,000,000 

10.500,000 

50O 

350' 

6,000,000 

J743,867, 

53.650! 

250, 

76.500: 

4.730.300 

6,650 

504, 000 ! 

100,000 

266,500, 

747,150 

7.100 

627.600i 

6.000,000 

225,000 

395,500: 

550 


1-5% 

12.82% 

24% 

4% 

'4% 

10% 

4% 

5%l 

4%/ 

8% 

5% 

5% 

8% 

5% 

5% 

5%, 

6%\ 

6%/ 


1 


10% 
4-5% 
5% 
2% 

n'A% 

2% 

2.7%/ 
5% 
4% 
8% 
!  2-3% 
5% 
6% 


$83 ,886 ,300  $24 ,626 ,983  $59 ,257 .8 17 


4-  1- 

5-  1- 
4- 
5- 
4- 


-14 
-11 
1-96 
1-04 
1-14 
6-15-10 
6-  1-98 
9-  1-09 


46 
900 
999 
999 

46 
999 
999 
999 


4-  1-12 

999 

6-  1-03 

900 

1-  2-05 

900 

1-  1-05 

999 

6-  1-03 

900 

5-  1-08 

999 

7-  1-10 

999 

12-  1-98 

999 

5-  1-11 

900 

5-  1-08 

999 

11-  1-03 

900 

6-  1-03 

900 

6-  1-11 

900 

fr-  1-93 

999 

7-  1-10 

999 

4-  1-12 

999 

5-  1-11 

900 

12-31-03 

900 

6-  1-03 

900 

10-  1-03 

Perpeta*} 
899 

7-  1-07 

1-  1-10 

999 

•Pledged  under  agreement  securing  Public  Service  Corporation  of  New  Jersey  Perpetual  Interest-Bearing  Certificates. 

t  All  of  this  stock  except  directors'  shares  Is  owned  by  Essex  &  Hudson  Gas  Company  and  Newark  OoosoUdated  Gae  OompaDT. 

X  $1 ,500  reseiTfed  to  retire  stock  of  consolidated  companies. 
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LIST  OF  STOCKS  OF  SUBSIDIARY  OPER.\TING  COMPANIES  OP 
PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY. 


Public  Service  Electric  Co.| 

Public  .Service  Gas  Co ; 

Public  Service  Hallway  Co.l 
Public  Service  Railroad  Co> 


Capital 

Stock 

Outstanding. 

$30,000,000 

15.160.000 

:48.750.000 

285.000 


Amount 
Owned  by 
P.  S.  C. 
of  N.  J. 

•$29,999,000 

tl5.158.900 

J48. 729.000 

t284.100 


\Amountin  Hands 

of  the  I'ublic. 

\(Inc.      Directors' 

Shares) . 

I  $1,000 

I  1.100 

a2 1.000 

900 


*  $$24,999,000  pledged  under  PubUc  Service  Oorporatloii  of  New  Jeraej 

General  MortgaKe:  $4,978,900  pledged  ad  security  to  3- Year  Secured 
Convertible  (Sold   Nott»;   $21,100  iu   hands  of  Trea.surer. 

T  Pledged    under    i'ublic    Service   Corporation   of   N.  J.    General  Mtge. 

i  Of  tliU  amount  S1H.400  Is  reserved  to  retire  outstanding  stock  of 
oonsolidaitxl  coiupanits. 

i  $47,479,000  pledged  under  agreement  securing  Public  Sarvlce  Corpora- 
tion of  New  Jersey  I'orpetual  luterBsl-Hoariiig  Certificates.  $1,250,000 
pledged  under  Public  Service  t-'orporatlon  of  Now  Jersey  General  Morti^age. 
•a  iDCludee  stock  of  merged  companies. 

SUMMARY   OP  SECURITIES  OWNED   BY    THE  CORPORATION. 

Par  Value. 

Bonds $30.<i3'J.>>ii6  70 

Stocks  of  Ixia-sed    Companies 24.626.983  00 

Stocks  of  Subsidiary  Operating  Companies .,     94. 1<  1.000  00 

Total $149,437,849  70 


OPERATING  REVENUE  AND  NON-OPERATING  INCOMK  OF  SUBSIDIARY  COMPANIKS  AND    MISCELLANEOUS  INCOME  OK  PUBLIC 

SERVIC^E   COKPOK.VTION   OF   NKW   JEUSKY. 


YEAR. 


Electric 
Properties. 


Oas 
Properties . 


Railway 
Properties. 


P.  S.C.  Miscel- 
laneous Income. 


Total. 


1903  (Seven  Months) 

1904. 

1905 

1906 

1907 - 

1908 

1909 

1910 

1911 

1912 

1913» - 

1914 

1915» 

1916 

1917 

1918 

1919 

1920 

•Change  in  cla^islt^i<^atlon  of  accounts  effective  Jan.  1 


$1,776 

3.502 

3.721 

4,161 

4.647 

4.584 

5,117 

5,872 

6,689 

7. .582 

8..'>45 

9.340 

10.487 

12.898 

15.240 

17.715 

20,190 

23.660 


657  65 

811  92 

631  68 

917  81 

219  18 

682  27 

728  04 

237  86 

731  .07 

,373  .58 

,845  06 

749  47 

,281  33 

064  75 

114  06 

869  50 

.378  12 

■>7S  30 


$3,026 

5.37H 

6.0.59 

6.526 

7.251 

7.34!) 

7.870 

8.191 

8,985 

9.809 

10.222 

10., 5,55 

10.764 

11,911 

12,9.54 

14,S23 

15,078 

20.908 


993  50     I 

440  63  I 
,4  16  56 

JHi  01 

180  50  , 
.930  23  ; 
.878  58      I 

,SK2  46 

688  42      I 
.669  83      I 
.668  39 
.556  53 
.877  94 
,625  83 
.2,56  69 
.421  01 
.590  46      ; 
.069  25     i 


$4,471 

8.415 
9.488 
10,0S6 
10.705 
1  I  .086 
12,114 
13.290 
14,4.50 
15.262 
16.201 
16.379 
16.638 
18.2.55 
19.494 
20.901 
24.212 
27.990 


244  37  \ 

278  79 

35H  45  I 
.933  92  ' 
.392  77 
.3.53  43 
.412  19 
.131  99 
.088  44 
.426  49 
.932  .56 

309  53 
.141  73 

613  80 
.677  70 
.063  24 
,024  66 
.695  65  ' 


$187 
463 
640 
723 
1 .02.3 
1 .246 
1.457 
1 ,532 
1 .890 
1 .939 
2.308 
2.484 
2.437 
1.965 
1 .953 
2.010 
2.160 
2.137 


,403  74 
.249  75 
.405  91 
.658  34 
.951  44 
.721  36 
.432  29 
.347  57 
.512  .55 
,33H  57 
.873  .59 
.644  82 
.874  08 
421  58 
097  19 
.212  71 
851  32 
.1.51  28 


»9.4«2 

17,7.59 
19.909 

21  ,1'tS 


29.1Sti 
•  32.016 
'  34.59.i 
I  37.279 
I  38.760 
I  40.328 
!  45.0.30 
I  49.642 

.5.5..5H) 
I  61.641 
I   74.696 


199  2« 

781  09 

8-12  60 

S26  08 

1  i  89 

r  29 

,.,!  10 

899  88 

0:.'0  98 

808  47 

3 1 9  60 

260  35 

175  08 

.725  96 

.145  64 

.599  46 

.842  56 

494  4^ 


EXPKN'DITURES  CHARGED  TO  FIXKD  CAPITAL  ACCOl'XTS    HV 
SUBSIDIARY  COMPANIKS  OF   PUI5LIC   SKRVICK     rOKPOKA 

TION   OF   NKW  JERSEY.    VE.VK    1920. 
Electric — 

Land  Devotod  to  Electric  Operations •?646  92 

General  StructurRs 26.717  63 

General  Office  Equipment 3.326  59 

General  Shop  Emuipinent 2.555  63 

General  Automobile  Equipment 116.160  46 

General  Motorcycle  Kquipment 201  53 

General  FreiRht  Car  Eciuipment 567  61 

Power  Plant  Buildings 174,629  05 

Furnaces.  Boilers  and  Accessories 566.642  38 

Steam  EnKines 1.53,642  81 

Electric  Generators .58.641  02 

-Accessory  Electric  Power  Equipment 278,68.5  78 

Miscellaneous  Power  Plant  Equipment 18.788  19 

Substation  Buildings 9.261  57 

Substation  Equipment 287,781  ,58 

Poles  and  Fixtures 2,56.679  76 

UnderKrouiid  Conduits 75.708  .30 

Transmission  System 61 .935  59 

Overhead  Distribution  System 344,773  51 

Other  Underground  Distributiou  System 97,514  36 

Line  Transformers  and  Devices 192.209  24 

Electric  Services 487.018  52 

Electric  Meters 353.666  79 

Electric  Meter  Installation 51.612  12 

Mimicipal  Street  Lighting  System 54.520  86 

Electric  Tools  and  Implements 8.353  72 

Electric  Laboratory  Equipment 2,, 368  75 

Other  Tangible  Electric  Capital 2.475  00 

En^eering  and  Superintendence 131,647  36 

Fhted  Capital  installed  during  year S3. 818, 732  63 

Less  property  written  off  durins  rear 460  .,363  (i5 

— —$3,358,368  98 

GO'S— 

Land  Devoted  to  Gas  Operat  ious S456  54 

General  Structiu«s .  2,628  81 

General  Office  Equipment 23.626  21 

General  Shop  Equipment 3,756  90 

General  Automooilo  Equipment 27.471  42 

General  Motorcycle  Equipment 201  .52 

General  Stable  Equipment 4.792  58 

Works  and  Station  Structures 32.226  50 

Holders 962  .57 

Furnaces.  Boilers  and  Acc-essories 25,588  02 

Ste^m  Engines 11.442  49 

Water  Gas  Sets  and  Accessories 53.772  81 

Piu-ification  Apparatus 45,496  66 

Acces.sor.v  Equipment  at  Works 44,163  43 

Trunk  Lines  and  Mains.. 617.093  21 

Gas  Services 369.244  02 

Gas  Meters 225,749  87 

Gas  Meter  Installation 38, 1.39  07 

Mimicipal  Street  Lighting  Fixtures 3.575  73 

Gas  Engines  and  Appliances 311  26 

Gas  Tools  and  Implements 1.2.34  48 

Gas  Laboratory  Equipment 2.137  47 

Other  Tangible  Gas  Capital 2,475  00 

Fixed  Capital  in  Other  Departments 33,719  12 

Fixed  capital  installed  diu-ing  j'ear $1,570,265  72 

Less  property  written  off  during  vear 88.471  23 

~- ■ — —$1,481,791  49 

Railway —   * 

Engineering  and  Superintendence .S40  45 

Right  of  Way 20.464  36 

Other  Lands  used  in  Electric  Railway  Operations  5,717  20 

.  Grading... 4.139  33 

Ballast 14.861  43 

Ties 38,2.55  39 

RaUs.  Hail  Fastenings  and  Joints 199.695  28 

Special  Work 6.478  21 

Track  and  Roadway  Lalxjr 253.374  55 

Paving 204.1.52  15 

Roadway  Machinery  and  Tools 5.01173 

Elevated  Structures  and  Foundations 5  53 

Bridges.  Trestles  and  Culverts  (credit) 388  51 


<'rossings.  Fences  and  SigiLs S2. 9.50  27 

Signals  and   Interlocking  .Vpparaliis.  .    _  .  _  57160 

Distribution  Poles  and  ("ix.uies. .        _         .-  077  77 

Underground  Conduits 10  12 

Distribution  .Svstem 9.091  9«i 

General  Office  Buildings  (credit)   1.175.36 

Shops  and  Car  lloitses  (tTedit) 51  90 

Stations,  MiscrellaiiooiLs  lUiildings  and  Structures  773  81 

I'asscnger  and  (^ombiiialioii  Cars 674.487  26 

Service  Equipment 5.894  18 

Electric  Equipment  of  Cars.. 797,945.53 

Shop  Eciuipment 140  92 

Furniture 8.747  41 

Miscellaneous   Equipment 19.408  05 

I'ower  Plant  Equipment  (credit), 166.05)  43 

Substation  Equipment  (credit) 147.701  64 

Transmission  Sy.steni  (credit) 14.724  31 

Organizat ion 343  55 

Miscellaneous  Construction  Expenditures  (credit)  1  .,523  43 

Mi.scollaneous  Intangible  Capital 329  63 

Kerry  Slips.  UulldinKs  and  Piers 285  3:". 

Fixed  t^apital  Installed  in  Other  Departments 

(credit) 902  99 

Fixed  capital  installed  during  year $1,911.633  43 

Less  property  written  olT  during  .vear 90.262  50 


1.821. .370  93 


$6,661  .534  40 
ELECTRIC  .STATIONS. 
Railway   and   Lighting. 

June  1  1903.  Dec.  31  1920 

Number  of  Generating  Stations 14  IS 

Capacity  of  Generators  in  K.  V.  A j 40,075  291.855 

Number  of  Substations 9  71 

Capacity  of  notaries  in  Kilowatts 5,400  70,400 

Capacity  of  Motor  CJenerator  Sets  in  Kilowatts. .  17,784 

Kilowatt  Hoiu-s Produced  (years  1903  and  1920). .129,614, 180     892,339.164 
ELECTRIC   CONDUITS    AND  TRANSMISSION   LINES 
{Railway  and  Lir/hting  Com6inf</.> 

Length  of  Tran.srais.sion  Lines  (in  milf SI 47  925 

Length  of  Conduits  (in  street  miles) 25  1,58 

ELECTRIC  DISTRIBUTION  SYSTEM  STATISTICS. 

Number  of  Poles 45.059  176.356 

Miles  of  Wire 4.244  19.818 

Number    of   Transformers 5.336  28.631 

Number  of  Meters . 16.000  234.496 

Total    Commercial   Load   Connected    (in   50  A\  • 

equivalent) 710.000        10.370.724 

ELECTRIC  LltJHTlNG  AND  POWER  ■ST.\T1ST1CS 


Kilowatt 

A^o.of  Street. Arc  No 

of  Street  In- 

Total  Connected 

Yeor. 

Hours 

Lamps  Supplied, candesc't  Lamps 

Load  in  K.  W. 

Sold. 

December  31. 

\ Supplied  Dec. 31 

December  31. 

1903.... 

7,745 

5.733 

45.380 

1904..-- 

8.121 

8.538 

55.748 

1905... 

48.894.308 

8.681 

12.351 

68.331 

1906... 

56.666,749 

9,150 

13.168 

81.873 

1907... 

65,472. .561 

9.671 

13.821 

92.143 

1908..   . 

69.274.132 

10.397 

14.352 

102.104 

1909.... 

78.911.840 

10.863 

15,175 

118.138 

1910.... 

89.742.689 

11,441 

1 

16.640 

137.058 

1911... 

103.144,595 

1 1 ,728 

18.906 

156.202 

1912.... 

122„543,747 

12,297 

20.347 

180.942 

1913... 

141,936,243 

12,787 

; 

22.339 

209.835 

1914.-- 

1,59,044,648 

13,187 

24.214 

239.719 

1915.-. 

197,079.581 

12,619 

26.062 

277.652 

1916--. 

280.871.843 

10,9,54 

29.033 

326.019 

1917... 

371.509.459 

10,073 

31.376 

367.021 

1918   .. 

440.676.475 

9,367 

32.080 

430.485 

1919... 

442.641.6.30 

9.353 

33.415 

464.605 

1920.-  . 

,505,813.937 

S.559 

35. .523 

525.258 

The  increases  shown  above  are 
materiallv,  affected  by  properties 
1903   and  January    1    1921. 


somewhat,  but  not  very 
acquired  between  June  1 


GAS  STATISTICS. 


1911. 


1912. 


1913. 


1914. 


Gas  Sold — M .  Cubic  Feet. 

Miles  of  Mains  in  use  Dec.  31 

Meters  iu  Service  Dec.  31 

Services  Run 

Ranges  Sold 

Water  Heaters  Sold 

Hot  Plates  Sold 

Heating  Stoves  Sold 

Gas  Arcs  Installed 

Welsbach  Lamps  Sold. 

Mantles  Sold _ 

Domestic  Appliances  Installed 

Manufacturing  Appliances  Installed 

Gas  Fixtures  Installed 

No.  of  Gas  Engines  Inst,%Iled 

Horse  Power  of  Gas  Engines 


,894,571 19 

2.637 

388,6061 

15.327 

20.6081 

5.971  i 

3.606J 

2.4231 

4., 505! 

80,986 

146,894! 

9.4311 

686  i 

32.179 

39 

333  H 


.637. .555 
2.741: 
410.649, 
14.154! 
20.855, 
6.753 
3.135 
3.403 
4.787 
46,096 
123,977 
24,011 
682 
30.208 
36 
300^ 


10.221.097  10 
2.844 
435.383 
13.192 
23.437 
8.792 
3.044 
3.703 
3.815 
49,805 
136.367] 
22.608' 
927' 
27.419 
32 
268!^ 


1915. 


1916. 


1917. 


1918. 


1919. 


1920. 


,907.541  11 

2.906 

454,389 

10,787 

23,296 

9,587 

2,421 

7,477 

5.222 

33,634 

121.254 

16,731 

1,134 

20,008 

40 

505  H' 


11.231,828  12.399,852 

13.610,865  14 

.783,231 

2.977 

3.011 

3,089 

3,096 

473.644 

496.885 

516,745 

526,213 

11.452 

1 1 .037 

7,029 

3.227 

23.071 

27.901 

27.613 

9,524, 

9.963 

11.766 

1 1 ,468 

5,317 

1 .945 

•>  o->\ 

1,608 

707 

8.383 

1 1 ,094 

19,442 

6.119 

4.921 

5.405 

4,918 

1.556, 

68.908 

59.277 

41,828 

18.835 

185.285 

3 14. .303 

327,868 

157.468 

15.335 

34.190 

42,737 

14.514 

1.175 

1.778 

2,444 

1 .2051 

15.817 

15.769 

12,883 

5.780 

29 

48 

47 

5 

292  ^i 

774  Mi 

514S'" 

35 

14.900.704  16 

,493, -276 

3.126, 

3.170 

538.574' 

553. ,343 

7.I661 

7. .590 

12.209, 
7.496 

15. .572 
9.831 

499 

547 

7.059 

6.731 

1.663 

1,296 

14.622 

17.018 

213.R32 

1.50.502 

24,854 

26.854 

824 

736 

5,854 

5.901 

9 

8 

133 

1  0 

1304 
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RAILWAY  TRAFFIC  STATISTICS. 


YEAR. 


1901 

U105 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

191B 

1917 

1918. 

1919t  

1920 


Revenue 
Passengers . 


Transjera 

and 

Passes . 


Percentaf/e   of 
,    Passengers 
Total  Using 

Passengers .  i    Transfers . 


165 

180 

198 

211 

219 

238 

258 

277 

293 

,30S 

310 

313 

1342, 

.- 361, 

nw, 

i*.127, 

J*,1M 


,400 

000 

326 

025 

421 

171 

746 

730 

OS  5 

9,S 

308 

923 

205 

187 

190 

619 


000 
1971 

467 
386 
.974 
.2.57i 
130 
238 
,287 
210 
.660 
363 
993 
782 
897' 
606 


50,000 
.55.079 
62.986 
71,638 

74.68H 

81. .548 

82,652 

84,820 

90.018 

95.12.'') 

96.969 

100.498, 

109,492, 

115,787, 

98.029, 

69,069, 

S9.777, 


,000215 
,789235 
,021 '261 

,.588282 
,628  29  1 
,97h  3 1 9 
,5.58  341 
,157  362 
900  383 
,865:101 
,2.54407 
677)414 
019  451 
201,476 
909,451 
628,396 
IO7I453 


400,000 
079,986 
.312,488 
.663.974 
.  I  lO.f.OJ 
.720.235 
.398.688 
..'..")0,39.'.i 
.101.247 
,11  1,105 
.277,914 
.422.040 
,698,012 
,974,983 
,220,806' 
,689,234 
..5.34,694  ■ 


21.8 
21.2 
22.1 
23.2 
23.0 
23.0 
22.1 
21.4 
21.2 
21.1 
21.2 
21.5 
21.8 
21.9 
20.0 
15.4 
17.7 


Average 

Fare 

Per 

Passenger. 


3.83c. 
3.83c. 
3.76c. 
3.70c. 
3.70c. 
3.72c. 
3.78c. 
3.82c. 
3.S2C. 
3.82c. 
3.83c. 
3.82c. 
3.82c. 
3.82c. 
4.31c. 
6.71c. 
5.79c. 


Car 
Mileage. 


Passen- 
Car         gers  Per 
Hours.         Day. 


32.168 

35.068 

37.462 

39.178 

39.519 

40.890 

42.632 

44  ,.561 

47.355 

49.8.53 

50,792 

51.873, 

64.964 

56.087 

54.039 

57.644 

60,798 


888,4 
223  4 
804  4 
277  4 
9724 
360  4 
760^4 
141 
292!  5 
408  5 
889  5 
660  5 
70815 
403  6 
1.50  5 
927  6 
743  iO 


003,6141 
228.3441 
464.162' 
.671.2-16 

.59H.7I41 
.747.7291 
.96 1.608 1 
.159.0731 
.40.^.92r,  1 
.696.(16611 
.665.119  1 
..573.670  il 
.911.131  1 
.021.225  1 

698.089  1 
:039,4.53|1 

.>i9.207ll 


688.526! 
644.055 
716.926 
774.422 
803.. 581 
X75.946 
951.721 
993.289 
,016.733 
.I07.97« 
.115.830, 
.135.403' 
,2.34.147 
.306,781 
.236.221 
,086.820, 
.239.1661 


Passenger 
Receipts 
Per  Car 
Mile. 

26.. 59c. 
26.73c. 
26.29c. 
26.75c. 
27. .56c. 
29.08c. 
.30.29c. 
31.07c. 
30.87c. 
30.97c. 
30.72c. 
.30.49c. 
31.37c. 
32.44c. 
36.00c. 
39.29c. 
43.21c. 


Passenger 
Receipts 
Per  Car 
Hour. 

$2.06 
2.13 
2.21 
2.24 
2.37 
2.. 50 
2.60 
2.68 
2.67 
2.71 
2.76 
2.84 
2.92 
3.02 
3.41 
3.75 
4.02 


•  Bxcludlng    revenue  tran.sfer  passcnRcrs. 

t  MUe  zone  syslem  In  effect  from  September  14  to  December  7. 


MILEAGE— DECEMBER  31    1920. 

First  main  track 538. 173  miles 

Second  main  tracli  and  turnouts 300.322 

Coniiections.  crossovers,  wyes  and  loops 12.895 

Carhouse  and  yard  tracks 46-331 

Total 897.721       ** 

Total  number  of  passenger  cars  available  for  operation: 

Closed  Open 

1 .965  594 

Number  of  new  passenger    ars  since  1903: 

Closed  Open 

1 .389  327 


Track  reconstructed  with  new  rail  during  1920 18970  mllei 

Track  reconstructed  with  .same  rail  during  1920 4.102     " 

Extensions  built  during  1920 - -     1468     " 

MUNICIPALITIES    SERVED    BY    SUBSIDIARY    COMP.\NIES    OF 
PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY. 

MunicipaliHes         Population 

Served.  (1920  Cerunts) . 

Electric 192  2.494.409 

Gas 166  2.307,716 

Railway 146  2.423.225 

Total  Number.. 223  2.599,489 


J.  I.  CASE  THRESHING  MACHINE  COMPANY 


1920  ANNUAL  REPORT. 


Racine,  Wisconsin,  March  15  1921. 
0  the  Stockholders  of  the 

./.  /.  Case  Threshing  Machine  Company: 
The  Board  of  Directors  submits  the  following  statement 
of  the  Company's  financial  position  at  December  31  1920, 
together  with  a  report  on  the  results  of  operation  for  the  fiwal 
veai"  ending  on  that  date: 

INCOME  .\CCOUNT  FOR11920. 

Profit  from  sale  of  manufactured  product  and  Income"  from 
other  sources,  after  deducting  all  operating  expenses  and 
ordinary  losses,  but  before  deducting  Interest  Charges,  and 
Provisions  for  Depreciation  on  Plant  and  Branch  Proper- 
ties and  Federal  Taxes .154.791,942  49 

1     Deduct —  ,.„  _^ 

nterest  oa  Notes  Payable $471,839  35  Bu 

Provision'for  Depreciation  on  Plant  and  other  •*'     ^  -* 

l^^^perties."- 683,140  37 

Provision  for  Federal  Taxes 700.000  00 

—   1.854,979  72 


Net  Profits  and  Income  for  the  year .S2, 936. 962  77 

.Appropriation  to  Increase  Reserve  for  Contingencies 1 ,000,000  00 

Surplus  Net  Profits  carried  to  Surplus  -\ccount $1,936,962  77 

SURPLUS  ACCOUNT.'^ 

surplus,  December  31  1919 S7 .558,959  62 

Surplus  Net  Profits  for  the  year 1.936.962  77 

Together $9,495,922  39 

L«ss — Dividends  paid: 

Preferred  Stock -  .$910,000  00 

Common  Stock 870,000  00 

— -1.780,000  00 

Distribution  of  Common  Stock 3 .900.000  00 


). 680, 000  00 

Balance,  December  31  1920 $3,815,922  39 

PROPERTY  .ACCOUNT. 

-\dditions  to  Land,  Buildings,  Plant,  Branches.  &c.,  dur- 
ing the  year,  representing  extensions  and  improvements, 
were  as  follows: 

Land $172,066  89 

Buildings  and  Equipment 1.166,424  68 

Machinery  and  Equipment 806,898  38 

Patents 6,076  43 


Net  Additions $2,151,466  38 


The  Company's  policy  of  maintaining  its  properties  in 
first  class  working  order  has  been  fully  adhered  to. 

inventories: 

Railroad  and  labor  conditions  affected  to  some  degree  the 
Company's  capacity  for  carrying  out  the  manufacturing 
schedule  for  1920,  approved  by  the  Board  in  1919.  Not 
only  was  raw  material  delayed  in  reaching  the  factory  when 
required  but  a  shortage  of  labor  existed  during  the  early 
part  of  the  year.  Furthermore,  the  railroad  car  shortage 
prevented  delivery  of  a  large  amount  of  macliiner.v  for  which 
orders  were  on  hand.     The  combination  of  these  circum- 


stances is  responsible  for  the  increase  in  the  inventories  car- 
ried over  into  1921 . 

Inventories  have  been  valued,  as  usual,  at  cost  or  market 
price,  whichever  was  lower. 

NOTES  RECEIV.ABLE. 

Customers'  notes,  including  interest  accrued  thereon, 
amounted  at  December  .31  1920  to  $3,590,068  69,  as  against 
.13,662,406  95,  a  decrease  of  S72,338  26. 

In  general,  low  prices  of  farm  produce  considerably  re- 
duced the  farmers'  paying  power  and  it  was  found  advisable 
where  financial  responsibility  was  unquestionable,  to  make 
slight  modifications  in  the  Company's  otherwise  cash  terms. 

CAPITAL  STOCK. 

At  December  15  1920  S3, 900, 000  of  accumulated  Surplus 
was  permanently  capitalized  by  the  issue  of  that  amount, 
par  value,  of  Common  Stock,  distributed  as  a  dividend 
proportionately  to  holders  of  such  stock.  The  par  value  of 
outstanding  Common  Stock  was  thereby  made  equal  to  the 
par  value  of  outstanding  Preferred  Stock. 

The  Preferred  Stock  has  equal  voting  power  with  the  Com- 
mon Stock  and  is  preferred  both  as  to  assets  and  as  to  divi- 
dends; it  is  entitled  to  cumulative  dividends  at  the  rate  of  7% 
per  annum,  which  are  payable  quarterly  on  the  first  day  of 
January,  April,  July  and  October.  No  dividend  upon  the 
Common  Stock  in  excess  of  6%  per  annum  may  be  declared 
or  paid  if  thereby  the  assets,  appUcable  to  the  payment  of 
dividends,  as  determined  by  the  Board  of  Directors,  shall  be 
reduced  to  an  amount  less  than  .$2,000,000. 

BORROWED    MONEY. 

High  and  low  points  of  borrowing  during  the  year  were 
as  follows: 

Low— January   1 $1,450,000.00 

High— July  23 9.337,500.00 

The  amount  of  notes  payable  at  December  31  stood  at 
$7,160,000  00. 

RESERVES. 

For  Contingencies  and  Future  Collection  Expenses — 

A  further  provision  of  $1,000,000  00  has  been  made  by  a 
charge  against  the  earnings  foj  the  year,  bringing  the  reserve 
to  $3,300,000  00.  In  addition  to  providing  for  estimated 
future  Collection  Expenses  and  Losses  on  Notes  Receivable 
the  reserve  now  includes  approximately  $3,000,000  00  avail- 
able for  possible  loss  on  realization  of  Inventories  and  for 
other  contingencies. 

For  Depreciation — 

.Adequate  provision  has  been  made  for  Depreciation  by  a 
charge  of  $683,140  37  against  Earnings.  Deductions  for 
property  sold,  abandoned  or  other^vise  put  out  of  service, 
amounting  to  $103,012  16,  brought  the  reserve  to  $2,983,- 
820  66  at  the^close^of  thejyear. 
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SALES. 

Gi'oss  Sales  for  the  past  five  j'ears  have  been  as  follows: 

1916 - $13,047,256.71 

1917 17.657,753.99 

1918 25,162.769.57 

1919. 32,342.653.26 

1920 34,, 14 7, 320  64 

The  Sales  for  1920  show  an  increase  over  1919  of  S2,204,- 
667  38,  or  G.8%. 

Sales  wero  made  hirgi-ly  on  a  cash  basis.  The  Comiiany 
realized  cash  during  the  year  to  the  extent  of  93  %  of  the  year's 
business;  i.  e.,  it  had  Notes  Receivable  outstanding  on  De- 
cember 31  19"20,  on  account  of  the  year's  business,  to  the 
amount  of  7%  thereof.  Credit  is  extended  only  in  cases 
where  by  thorough  and  systematic  investigation  the  cus- 
tomer has  been  found  to  be  financially  responsible. 

Domestic  sales  suffered  to  .some  extent  on  account  of  rail- 
road conditions  as  explained  elsewhere  in  this  report.  For- 
eign sales,  while  practically  the  same  as  in  the  previous  year, 
may  be  considered  satisfactory  in  view  of  ilie  two-fold  handi- 
cap of  low  and  fluctuating  exchange  rates.  While  politically 
and  economically  a  number  of  the  Comjiany's  foreign  sales 
territories  are  still  far  from  normal,  the  impro^■ement  notice- 
able in  some  (piarters  justifies  the  management  in  strength- 
ening its  foreign  organization  in  the  anticipation  of  greater 
activity  in  the  future.  During  the  past  year  sales  were 
effected  in  more  than  GO  foreign  countries. 

The  Company's  products  are  distributed  through  an  ef- 
fective sales  organization.  The  Company  operates  70 
branch  iiouses,  most  of  Avhich  it  owns.  .54  of  these  are  in  the 
United  States;  7  in  Canada;  5  in  South  America  and  4  in 
Europe,  all  under  direct  supervision  and  control  of  the 
Executive  Office  at  Racine.  In  addition  the  (\)mpany  has 
thousands  of  dealers  and  agencies  throughout  the  world. 

Ample  stocks  of  power  farming  machinery,  including  repair 
parts'and  suppUes,  are  carried  at  the  various  branches.  The 
impossibility  of  forecasting  the  demand  for  the  Company's 
product  with  absolute  accuracy  and  the  importance  of  ha\ing 
stocks  immediately  available  when  required,  have  made  this 
a  factor  in  the  growth  and  success  of  the  business.  The 
policy  of  giving  ser\ice  in  all  parts  of  the  world  where  Ca.se 
machinery  is  known  is  being  maintained. 

Official  contests,  not  only  in  the  United  States  and  Canada 
but  also  in  more  distant  lands,  including  South  America, 
Europe,  Africa  and  AustraUa.  have  awarded  the  Company's 
product  highest  honors  during  the  past  year.  One  of  the 
most  exhaustive  of  all  such  e^'ents.  that  held  by  the  Royal 
Agricultural  Society  of  England  at  Lincoln  in  October,  re- 
sulted in  the  gold  medal  (first  prize*  being  awarded  the 
Case  10 — 18  tractor  in  the  first  class. 

The  Company's  Branches  are  located  at  the  following 
points: 

UNITED  STATES 

Aberdeen,  South  Dakota  Los  Angeles.  California 

Amarillo,  Texas  Louisville,  Kentuckj- 

Atlanta,  Georgia  Madison,  Wisconsin 

Billings,  Montana  Mankato,  Minnesota 

Bismarck.  North  Dakota  Ma,son  City,  Iowa 

Boston,  Massachusetts  Minneapolis,  Minnesota 

Chicago,  IMinois  Minot,  North  Dakota 

Columbus.  Ohio  Nash-ville.  Tennessee 

Crowley.  Louisiana  New  York  City.  New  York 

Dallas,  Texas  Oklahoma  City,  Oklahoma 

Denver,  Colorado  Oshkosh,  Wisconsin 

Des  Moines,  Iowa  Peoria,  Illinois 

Devils  Lake.  North  Dakota  Phoenix,  Arizona 

Dover.  Delaware  Portland,  Oregon 

Enid.  Oklahoma  San  Francisco.  California 

Fargo,  North  Dakota  St.  Louis,  Missouri 

Fergus  Falls,  Minnesota  Salt  Lake  City,  Utah 

Glasgow,  Montana  Sidney,  Nebraska 

Grand  Forks,  North  Dakota  Sioux  Falls,  South  Dakota 

Great  Bend,  Kansas  Spencer,  Iowa 

Great  Palls,  Montana  Spokane,  Washington 

Harrisburg.  Pennsylvania  Stuttgart,  Arkansas 

Indianapolis,  Indiana  Syracuse,  New  York 

KsLoeas  City,  Missouri  Waterloo,  Iowa 

Lansing,  Michigan  Watertown,  South  Dakota 

Lexington,  Kentucky  Wichita,  Kansas 

Lincoln,  Nebraska  Williston,  North  Dakota 

CANADA 
Brandon,  Manitoba  Regina.  Saskatchewan 

Calgary,  Alberta  Saskatoon.  Saskatchewan 

Edmonton,  -Mbcrta  Toronto,  Ontario 

Winnipeg,  Manitoba 

SOUTH  AMERICA. 
Bahia  Blanca,  Argentina  Rosario,  Argentina 

Buesnos  Aires,  Argentina  Montevideo,  Uruguay 

Porto  Alegre,  Brazil 

EUROPE. 
Bordeaux,  France  Paris,  France 

London,  England  Rome,  Italy 

Note  — In  addition  to  the  above,  to  provide  for  possible  future  develop- 
ment in  Canada,  the  Company  owns  a  manufacturing  site  of  192  acres  at 
Fort  William.  Ontario,  on  the  Kaministiqua  River,  the  site  having  1.600  feet 
of  dockage  with  twenty  feet  depth  of  water. 


AUDIT. 

Audit  of  the  Company's  books  and  records  was  conducted 
as  in  past  years  by  MLssrs.  Price,  Waterhouse  &  Company, 
Certified  I'uliiic  .\i-countants,  uIkisi  '••"•lifir-jt't'  is  shown 
below.  • 

Respectivil\  suhujitted. 

By  authority  of  the  Board  of  Directors, 

WARREN  J.  DAVIS.  President. 


BALANCE  SHEET.  DECEMBER  31    1920, 

ASSETS. 
PROPERTIES: 

Land,  Buildings,  Plant  and  Equipment $15,218,211  95 

Deduct: 

Reserve  for  Depreciation  and  accruing 

Renewals 2,983,820  66 

S12,234,391  29 

Patents,  Designs.  Devices,  &c 1,044,422  71 

€13,278,814  00 

CURRENT  ASSETS: 

Inventories  of  Materials,  Supplies  and  Fin- 
ished Product - $22,392,222  IS 

Customers'  Notes  Receivable, 

Including  Interest  .\ccrued.$4,14I,527  92 
Less  —  Commission     Certifi- 
cates  outstanding 551,459  23 

3,590,068  6» 

Accounts  Receivable — due  by  Dealers,  &c.         515,824  15 
Investment  in  and  Advances  to  Compagnie 

Casode  France,  Paris 696,628  03 

Notes  Receivable  due  from  Officers  and  Em- 
ployees for  Capital  Stock  (fully  sectu-ed),         158.919  01 
Purchase  money  Installmeti^ts  on  Property 

.Sold... 90.000  00 

Real  Estate  and  Properties  acquired  under 

Foreclosure  and  held  for  Sale 79,764  82 

Cash  in  Banks  and  on  Hand 1,006,748  13 

28,680,174  98 

DEFERRED  CHARGES  TO  FUTURE  OPERATIONS: 
Selling  and  Publicity  Expense  on  accoimt  of  1921  Season, 
Unmatured  Advertising,  Prepaid  Interest  and  Insurance 
Premiums ,   &c 

$42,323,614  27 


514,625  29 


LIABILITIES. 
CAPIT.\L  pTOCK: 
Authoriz«l: 

7%  Cumulative  Preferred  Stock— 200.000 

Shares  of  $100  00  each $20,000,000  <M 

Common    Stock — 200,000    Shares    of 

$100  00  each 20,000,000  00 

$40,000,000  00 

Issued  and  Fully  Paid: 

1%  Cumulative  Preferred  Stock— 130,000 

Shares  of  $100  00  each ...$13,000,000  0« 

Common    Stock — 130,000    Shares    of 

$100  00  each 13,000,006  00 

$26,000,000  00 

CURRENT  LIABILITIES: 

BUls  Payable 7.160,000  00 

Accounts  Payable — 

Audited  Vouchers $370,826  94 

Dealers,  &c 330,046  37 

Interest,  Taxes,  Wages  and  Royalties  Ac- 
crued          546,818  57 

Provision  for  Federal  Income  and  EsKess 

Profits  Taxas 700,000  00 

1947.69188 

RESERVES: 

For  Contingencies   and   Future   Collection 

Expenses $3,300,000  00 

For  Industrial  Accident  Liability 100,000  00 

3,400,000  00 

SURPLUS 3,815.922  39 

$42,323,614  27 


ACCOUNTANTS"    CERTIFICATE. 

Chicago.  March  12,  1921. 
To  the  Directors  of  the  J.  I.  Case  Threshing  Machine  Co  .  Racint.  Wisconsin 

We  have  examined  the  books  and  accounts  of  the  J.  I  Case  Threshing 
Machine  Company  for  the  year  ending  December  31 ,  1920,  and  certify  that 
the  attached  Balance  Sheet  and  Statement  of  Profits  and  Income  are 
correctly  prepared  therefrom . 

We  have  examined  the  Expenditures  added  to  the  Property  AccounU  and 
find  that  they  are  properly  chargeable  thereto,  and  we  haN-e  satisfied  our- 
selves that  adecjuate  provision  has  been  made  out  of  the  Earnings  of  the 
year  for  Accruing  Renewals  and  Depreciation. 

The  Stocks  of  Raw  Materials,  Supplies  and  Finished  Product*  on  hand 
as  shown  by  Inventories  certified  by  the  responsible  officials  have  been 
valued  at  cost  or  market  prices,  whichever  were  the  lower  We  verified 
the  Cash  and  Bank  Balances  by  actual  count  or  by  certificate  obtained 
from  the  depositaries  and  verified  the  Notes  Receivable  on  hand  by  In- 
spection and  those  out  for  collection  by  satisfactory  evidence  The  shrink- 
ages in  inventory  values  as  well  as  the  exchange  loss  on  Receivables  and 
Cash  in  foreign  countries  at  the  close  of  the  year  have  been  absortied  In 
operations  of  1920,  and 

ire  Certify  tliat,  in  our  opinion,  the  Balance  Sheet  and  relative  Statement 
of  Profits  and  Income  have  been  properly  drawn  up  ind  set  forth  the  true 
financial  position  of  the  Company  at  December  31,  iJ.'O.aDd  the  results  of 
the  operations  for  the  year  ending  on  that  date 

(Signed)    PRICE.    WATEKHOUSE    &    CO. 
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WESTERN  ELECTRIC  COMPANY 


INCORPORATED 


RKPORT  TO    STOCKIIOLDKRS    FOR  THE  YEAR  ENDING  DPX'EMBKR  P,l.  1920. 


March  21,  1921. 
To  the  Stockholders  : 

Herein  is  respectfully  suhinitUHl  a  stateiueiit  of  the  busi- 
nes!<  of  Western  EIe<rne  0)ini)an.v.  Incorpoi'atod.  for  the 
year  192(). 

SALES. 

Till'  torai  sales  of  your  C'onii)any  billed  duriiifr  1020  were 

?;20(i.  112,000,  which  ..-ouipares  with  191!)  as  follows: 

1919.  1920. 

To  Bell  Telephone  Cos .$69,982,000  .SI  1.3. .517.000 

To    Other   Ou-stomers _ 65,740.000       92..595.000 


.5x35,722.000  .$206,112,000 

Under  .sales  to  Bell  Telephone  Coinpanie.s  there  is  in- 
cluded for  convenience  the  merchandise  not  of  Western 
Electric  manufacture  which  the  Comi)any  procures  for  and 
furnishes  to  them  as  their  ixirchasing  agent  and  store- 
keeper. 

These  tot.iils  represent  an  increase  of  G2%  to  the  Bell  Tele- 
phone Companies  and  41^f  to  other  customers.  The  aggre- 
gate is  considerably  greater  than  was  estimated  at  the  be- 
ginning of  the  year  and  represents  by  far  the  largest  volume 
of  business  ever  rcitclieil  by  your  Comi)any. 

The  sales  for  the  past  several  years  have  been  as  follows : 


1913 .157^,533,000 

1914 66,409.000 

1916 63.852,00(r 

1916 106.987.000 


1917 $1.50,340,000 

1918 145,226,000 

1919 135,722.000 

1920 206.112.000 


EARNINGS. 

The  earnings,  although  seriously  depleted  by  the  suddeu 
and  rapid  decrease  in  commodity  prices  toward  the  end  of 
the  year — reflected  in  the  accounts  by  heavy  writing  down 
of  inventories — were  sufficient  to  provide  as  usual  for  de- 
preciation of  plant,  for  all  taxes  and  fixed  charges  and  for 
dividends  on  the  ''omuiou  stock  at  the  rate  of  iJlO.OO  per 
share. 

The  net  earnings  for  the  year  available  for  interest  and 
dividends  were  as   shown  in   the  Comptroller's   statement 

appended  hereto $8,277,414 

Out  of  which  were  paid; 

Interest .$4,037,645 

Dividend   on   6%    Preferred   Stock   to   date  of  its 

retirement 345,000 

.$10.00  per  share  dividends  on  Common  Stock 3,000,000  7,-382,645 


Balance  carried  to  Common  Stock  _ 


$891,769 

The  net  earnings,  as  stated  above,  $8,277,414.  were  7.27c 
on  the  average  inve.stment  for  the  year,  which  was  $114,- 
900,000.  This  compares  with  $5,6.52,089  net  earnings  of  the 
previous  year  or  G.^%  on  the  average  investment  for  that 
year  of  .$81,400,000. 

PRODUCTION  CONDITIONS  IN  1920. 

As  foreshadowed  In  laffl^  year's  report,  the  year  1920 
showed  an  extraordinary  demand  for  your  Company's  prod- 
ucts. Even  under  ordinary  conditions  of  production  this 
would  have  taxed  the  Company's  facilities  to  the  utmost. 
But,  in  common  with  other  manufacturers,  your  Company 
was  severely  handica'pped  by  the  breakdown  of  transporta- 
tion in  the  Spring,  delaying  essential  materials  so  seriously 
that  a  shut-down  of  the  factory  was  only  avoided  several 
times  by  emergency  measures.  At  the  same  time  there  was 
an  unprecedented  shortage  of  labor  in  and  about  Chicago. 
Wage  scales  were  again  increased  notwithstanding  which  the 
"labor  turnover"  continued  to  be  higher  than  in  previous 
years.  Due  to  all  these  causes  our  total  production  during 
the  first  half  of  the  year  was  considerably  below  our  ex- 
pectations and  its  cost  was  high  as  compared  with  normal 
cost.  These  conditions  began  to  improve  somewhat  by  early 
Summer,  but  it  was  not  until  Autumn,  when  the  great  re- 
cession in  buying  started  that  the  Company  made  head- 
way in  reducing  its  extraordinary  volume  of  unfilled  or- 
ders. 

Our  production  difficulties  and  their  unfavorable  effect 
on  output  were  carefully  explained  from  time  to  time  to 
your  Company's  customers  and  as  it  was  common  knowledge 
that  similar  conditions  obtained  in  practically  all  factories 
throughout  the  country,  they  were  generally  accepted  as 
temporarily  unavoidable.  By  the  end  of  the  year  output 
had  reached  the  maximum  and  our  service  to  customers  had 
very  greatly  improved. 

To  change  over  a  great  manufacturing  establishment 
from  a  regime  of  effort  to  produce  to  capacity  at  any  cost 
to  an  even  and  efficient  output  of  the  articles  needed  and 
nothing  else  is  not  an  easy  task  nor  one  that  can  be  sud- 
denly accomplished  under  any  circumstances. 


MACHINE-SWITCHING. 

J'"or  several  years  your  Comimny  in  co-operation  with  the 
American  'J'elephone  and  Telegraph  Comimny  has  been  de- 
veloping a  system  of  mwhaiiical  switching  suitable  for 
the  large  and  intricate  telephone  traffic  requirements  of 
cities  having  or  likely  to  have  more  than  one  central  office. 
This  develojiuient  work  has  finally .  I'esulted  in  what  is 
known  from  its  form  and  ar>pearance  as  the  Panel  Machine- 
Switching  System.  Trial  installations  have  been  in  suc- 
cessful op(>ration  for  some  time  and  a  considerable  number 
of  equipments  for  local  traffic  are  now  in  j)roce.ss  of  in- 
stallation and  will  go  into  active  service  during  1921.  Or- 
ders ha\e  been  received  for  a  large  number  of  equipments 
on  which  the  factory  is  actively  engaged  at  present,  and  its 
facilities  for  this  line  of  work  will  i)robably  be  employed 
for  a  long  time  to  come. 

All  the  ma.ior  engineering  and  manufacturing  problems 
have  been  solved  and  although  some  points  remain  to  be 
worked  out  and  much  detail  engineering  is  still  to  be  done. 
its  seems  safe  to  .say  that  this  type  of  machine-switching 
equipment  will  rapidly  come  into  use  in  the  large  cities  and 
may  jtrove  itself  in  for  the  smaller  cities  under  some  con- 
ditions. 

Our  princiiial  extensions  of  the  Hawthorne  plant  during 
the  r-ast  two  years  and  a  large  jiart  of  the  increased  work 
in  process  there  during  1920  were  in  preparation  for  the 
demands  for  this  tyi>e  of  equipment. 

Two  other  tyi)es  of  practical  machine-switching  equip- 
ment have  been  developed  in  the  past  and  are  now  in  op- 
eration at  certain  iK)ints. 

One  of  these.^  the  so-called  Rotary  system,  .similar  to  the 
Panel  type  in  I'nany  of  its  important  fundamental  features 
and  developed  simultaneously  with  it,  was  first  manufac- 
tured by  your  Company's  foreign  as.sociatetl  companies  and 
is  used  in  a  number  of  European  cities.  Tlie  demand  for 
tliis  type  continues  and  an  important  part  of  the  manufac- 
turing facilities  at  Antwerp  is  devoted  to  its  pi'oduction. 

The  other  tyi>e,  sometimes  called  the  Strowger.  is  manu- 
factured by  the  Automatic  Elec-tric  Company  at  Chicago 
and  by  several  licensees  of  that  Company  in  foreign  coun- 
tries. In  order  to  supply  the  requirements  of  your  Com- 
]iauy"s  customers  a  contract  was  made  in  1919  providing 
for  the  purchase  of  considerable  quantities  of  Automatic 
Electric  Company  apparatus  for  the  Bell  Companies.  Un- 
der the  direction  of  our  and  the  American  Telephone  &  Tele- 
graph Company  engineers  this  type  of  equipment  has  been 
improved  and  adapted  for  connection  with  the  existing 
plants  of  the  Bell  Comj^anies  and  a  number  of  installations 
have  been  made  tluring  1V>20.  Arrangements  have  also  l>e.en 
made  by  which  your  Company's  foreign  associates  are  en- 
abled to  sell  this  type  of  apparatus  in  most  foreign  coun- 
tries. 

All  these  types  of  machine-switching,  while  complete  in 
themselves  require  special  engineering  work  and  additional 
apparatus  for  inter-conuec-tion  with  the  manual  types  of 
switchboards  generally  used  throughout  the  United  States 
and  elsewhere  up  to  this  time.  A  considerable  part  of  your 
Company's  engineering  staff  has  been  and  will  for  some 
years  continue  to  be  employed  in  working  out  the  circuits 
and  other  arrangements  for  such  inter-connection  under 
the  varying  conditions  that  have  to  be  met. 

PROSPECT. 

The  unfilled  orders  of  your  Company  at  December  31. 
1920.  aggregated  $82,655,000  as  compared  with  $47,442,000 
at  the  end  of  the  year  1919.  and  $26,265,000  at  the  end  of 
the  year  1918.  There  have  been  some  cancellations  and 
changes  in  orders  since  January  1st  but  the  net  reduction 
is  not  large.  Of  the  total  unfilled  orders  $32,797,000  was 
for  machine-switching  equipments.  $36,552,000  was  for 
other  manufactures  of  your  Company,  and  $13,306,000  was 
for  the  manufactures  of  others  which  are  bought  and  sold 
I)y  your  Company. 

A  careful  survey  of  the  prospects  for  1921  indicates  that 
the  business  in  the  Company's  products  will  be  in  total 
about  the  same  as  in  1920.  but  in  the  manufactures  of  others 
will  decrease  from  the  1920  volume  unless  there  is  a  distinct 
business  revival  before  the  end  of  the  year.  On  the  whole 
the  1921  billings  will  probably  fall  back  from  the  high  mark 
of  1920,  but  it  is  believed  they  will  exceed  the  billings  of 
any  year  previous  thereto.  In  order  to  make  satisfactory 
earnings  it  is  clear  that  co.sts  of  manufacture  and  distribu- 
tion must  be  reduced,  and  steps  in  this  direction  have  al- 
ready been  taken. 

PLANT. 

The  permanent  plant  account  of  your  Company  at  December  31 

1920,  being  its  face  value  or  original  cost  was S37.S3S,313 

Against  which  the  reserve  for  depreciation  at  that  date  was 24,021.005 


Leaving  the  net  book  value  of  only S13.S17.30S 
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This  plant  accouut  comprises  the  followiu^  properties: 
1.  The  Hawtlionie  I'lant  coniprisiim  some  207  acres  of 
j;rouiul  on  the  western  edjie  of  Chicajjo  with  modern 
fireproof  factory  antl  warehouse  builcliuss,  haviuf,'  a  net 
floor  space  of  .'5,000,000  square  feet,  together  with  fix- 
tures, niachiiiery,  tools  ami  patterns. 

2.  The  Ihif^incerin}^  I^aboratories  at  4();J  West  Street,  New 
York,  a  tliirteen-story  modern  firepr(U)f  buildinj;,  hav- 
ing a  net  iloor  space  of  411, OdO  s(niare  feet  together 
with  fixtures  and  laboratory  equipment. 

3.  Ground  at  Norfolk,  Virginia  (some  '>G  acres),  with 
waterfront,  acquired  and  designed  for  future  manufac- 
turing i)urposes. 

4.   Heal    estate     u.-^cd    for     warehouses     at     I'ldladeliihia, 
I'itt.sbin-gli,   .Atlanta.   Salt    Lake  City  and   San    l''ran- 
cisco,  and   fixtures  for   warehouse   and     repair    shop 
puri)oses  in  those  and  .some  4;j  other  American  cities. 
The  additions  to  i)lant  during  1920  aggregated  $7,204,207, 
while  rlu'  increas(>  in  reserve  for  deitrin-iation  on  jilant  was 
.$;^,7r)»),i»2r>,   leaving  a   ner   increas(>   in   i)lant   investment   of 
.$3,587.r)Sl.     Tract ically  all  of  the  additional   i)lant  was  at 
Hawthorne  and  as  stated   in  la.st  year's  report   was  made 
necessjiry   by   the   requinMui-nts  of   our   customers  for  ma- 
chine-switching equipment  during  the  next   several   years. 
Not  all  of  thes(>  additions  are  conipletetl,  but  they  will  be 
during  the  next  few  nidnths  so  that  the  entire  plant  will 
be  in  ac-tive  use  l»efore  the  end  of  the  ycmr. 

Ortaiu  projects  for  atldiiional  lines  of  manufacture  which 
had  been  favorably  considered  t)y  your  Directors  have  been 
held  in  abeyance  until  construction  eost.s  and  financial  con- 
ditions become  more  siitisfactory. 

Although  included  under  Sundrj-  Investments  in  the  Bal- 
ance Sheet,  mention  should  here  be  made  of  the  New  York 
warehouse  building  covering  the  block  boundeil  by  Hudson, 
Houston,  Olark.son  and  (Jrecuwich  Streets,  now  under  eon- 
stniction  and  to  be  comjtlettHl  in  May.  This  property  is  con- 
trolled by  your  ('ompany  through  a  separate  corjtoration. 
It  contains  some  520,000  scpiare  feet  of  floor  space  and  will 
con.solidato  under  one  roof  all  the  merchaudi.se  carried  in 
New  York  and  the  lo<a!  rejiair  shop  together  with  garage 
and  other  facilities. 

Ml^RCHANDISE. 

The  merchandise  on  hand  Dec«?mber  31,  1920,  including 
all  raw  materials,  work  in  process  and  finished  merchan- 
dise, was  inventoried  at  the  amount  shown  on  the  Balance 
Sheet  $72,209,721.  This  is  357c  of  the  sales  for  1920  as  com- 
pared with  an  inventory  at  December  31.  1919.  equal  to  33% 
of  the  .sales  for  1919. 

In  any  comparison  of  the  inventories  at  the  end  of  the 
two  years  it  must  be  remembere<i  that  the  merchandise  on 
hand  December  31.  1919,  was  as  indicate<l  in  last  year's  re- 
port, w^ell  below  norujal  because  of  the  then  existing  diffi- 
culty in  getting  materials. 

The  sudden  slump  in  commodity  prices  toward  the  end  of 
1920  and  the  decreasing  demand  in  certain  lines  presented 
.some  unusual  questions  with  resi)e<-t  to  \aluation  of  mer- 
chandise inventories. 

Our  established  conservative  practices  of  depreciating  all 
old  stock  and  all  overstocks  were  followed  in  the  1920  in- 
ventory and  in  addition  spe<'ial  depreciation  was  mad(!  on 
certain  lines  of  merchandise  to  iinHit  the  market  situation 
in  those  lines.  The  effort  has  been  to  make  a  careful  and 
con.servative  valuation,  having  in  mind  the  unsettled  market 
conditions  and  to  acept  all  inventory  losses  which  seem 
probable. 

Our  commitments  for  future  purchases  had  been  greatly 
reduced  before  the  end  of  the  year,  and  a  careful  study 
indicattMl  that  no  serious  losses  would  be  made  therein  be- 
yond tlie  provisions  made  out  of  1920  earnings.  Our  ex- 
perience since  the  end  of  the  year  bears  this  out  and,  more- 
over, it  is  believe<l  that  our  Reserve  for  Contingencies  is 
far  more  tlian  sufficient  to  meet  any  unfoi-eseen  develop- 
ments in   that  direction. 

EMPLOYEES. 

The  total  number  of  employees  of  your  Comj^any  at  De- 
cember 31,  1920,  was  39,650  as  compared  with  27,584  at  De- 
cember 31,  1919.  This  is  the  largest  number  ever  on  the 
Company's  rolls  and  probably  represents  the  high  mark  for 
some  time  to  come  as  the  number  is  now  gradually  decreas- 
ing. The  princii»al  increase  was  of  course  in  the  ^lanufac- 
turing  Department  which  (including  the  Installation  forces) 
went  up  from  IS. 1.38  at  the  beginning  of  the  year,  to  28,706 
at  December  31st,  of  whom  25,040  were  located  at  Ilaw- 
rhoi'ue.  In  the  earlier  months  the  net  increase  was  small 
and  in  spite  of  increasing  wages  and  other  efforts  to  gain 
new  employees  the  labor  turnover  was  very  high.  It  is  to 
be  noted,  however,  that  of  those  who  left  909''  had  been  in 
the  service  less  than  one  year.  As  the  conditions  changed 
and  other  industries  reduced  their  forces  many  new  em- 
ployees wer(>  taken  on.  and  the  labor  turnover  greatly  im- 
j)roved. 

It  has  always  been  your  Company's  aim  to  pay  the  highest 
wages  consistent  with  the  market  and  to  provide;  the  best 
possible  working  conditions.  It  provides  facilities  for  such 
social  and  recreational  activities  as  the  employees  care  to 
organize.  It  was  one  of  the  first  large  indu.strial  establish- 
ments to  pay  pensions  to  its  superannuated  emploj'ees,  and 


to  provide  sickness,  accident  and  death  U?u.*fiti-.  During 
1920  the  Employees'  Benefit  Fund  payments  amounted  to 
$548,654  and  were  made  to  »i,191  beneficiaries  including  pen- 
sioners who  at  the  end  of  the  year  numbertHl  114.  All  of 
tliese  benefits  and  the  ex|»enH-  of  administering  the  fund 
are  borne  by  the  Comi>any. 

These  matters  are  njentioned  be<ause  it  is  felt  that  the 
stockholders  wi.sh  to  be  and  shoukl  be  informe<l  as  to  theiu. 
The  employees  are  naturaly  familiar  with  the  Company's 
l)olicies  affecting  them  and  they  juilge  whether  such  policies 
are  satisfactory  from  tlieii-  point  of  viejv.  It  is  the  duty  of 
the  management  to  un<lerstand  the  general  view|Mjint  of  the 
enqiloyees.  It  Is  e<pially  its  duty  to  sec  tliat  the  Conijiany 
gels  value  received  for  tiie  wages  paid  to  eniploye*'^.  If  this 
were  not  done  the  Comi)any  could  not  sell  itH  products  nor 
could  it  long  continue  in  business. 

During  war-time  and  since,  the  C<impany  has  made  re- 
jieated  increases  in  "standard  rat«'s"  of  jmy  and  in  addition 
it  lias  paid,  as  a  temporary  and  emergency  measure  to  meet 
the  changing  business  and  e<'onomic  conditions,  "supple- 
mental war  wages."  Both  the  cost  of  living  and  the  scale 
of  market  wages  have  decreased  since  the  last  semi-annual 
revision  of  wages  and  the  trend  continues  downwanl.  In 
view  of  this  and  after  careful  consideration  of  the  business 
outlook'  the  Board  of  Directors  has  de<-ided  that  at  .\pril  1st 
the  smaller  "supplemental  war  wages"  should  l>e  discon- 
tinued and  the  larger  should  he  reduceil.  Action  to  this 
effect  has  btnui  taken.  This  will  not  affect  the  usual  semi- 
ainiual  revision  of  wages  and  salaries  nor  the  basis  of 
fixing  piec<>-work  rates. 

Opportunity  has  been  given  all  employees  during  the 
past  year  to  purchase  on  easy  terms  the  Company's  7% 
Convertible  Bonds.  The  number  of  employees  who  availed 
th«'mselves  of  this  offer  was  6.180,  subscribing  in  June. 
1920  for  l>onds  amounting  to  $1,916,200,  payments  beginning 
in  July,  1920,  and  in  December,  1920,  for  bonds  amounting 
to  $693,300.  payments  b(>ginning  in  January,  1921.  The  ac- 
count Trustees,  P^mployees'  Bond  I'urchase  Plan,  $1,066,751, 
shown  in  the  Balance  Sheet,  represents  the  balance  owed  by 
emplo.vees  on  tho.  bonds  subscribed  for  in  June  and  is  be- 
ing reduced  each  month.  The  plan  follows  that  by  which 
the  employees  jHirchased  Liberty  Loan  Bonds  during  the 
wn  r. 

FINANCE. 

At  the  close  of  1920  the  Company's  capitalization  was  as 
follows : 
Coimnon   stock — no   par   value.     .Vuthorizod    500.000  shares. 

Issued  3.50,000  shares.     Book  Value- -- ..$57,949,453 

7%   (Cumulative  Preferred   Stock,   par  value  $100  per  .share. 

-\uthorlzed   500,000  .shares.     Issued   none 

5%  First  Mortgage  Bonds,  maturing  December  31  1922 15,000.000 

Five  Year  7%  Convertible  Ciold  Bonds  maturing  April  1  1925, 

but  convertible,  between  April  1   1922  and  October  1   1924. 

into    7%    Cumulative    Preferred    Stock    at    par.     Amount 

authorized  SS"), 000,000.     Issued -.   27,000,000 

Total - $90,949,453 

The  expansion  of  the  Company's  business  during  1920  was 
considerably  greater  and  more  rapid  than  was  anticipated 
at  April  1st,  when  the  79o  convertible  gold  bonds  were  is- 
sued. As  indicated  elsewhere,  it  is  apparent  that  not  all  of 
this  expansion  is  permanent.  To  meet  the  requirements  for 
teiniK)rary  working  capital  the  Company  has  continued  its 
long-established  practice  of  borrowing  for  short  terms  on 
its  own  notes.  As  the  volume  of  output  and  sales  was  at  a 
maximum  in  Dwember  these  borrowings  were  neces-sarily 
high  at  the  end  of  the  year.  They  have  been  decreased 
somewhat  since  that  date.  If  the  volume  of  sales  decreases 
as  expec-ted  during  1921,  these  borrowings  will  be  reduc-ed. 
If  the  volume  should  continue  about  as  in  1920,  your  Direc- 
tors will  at  the  first  favorable  opportunity  consider  perma- 
nent financing. 

The  conditions  for  long-term  financing  during  1920  were 
not  merely  unfavorable;  they  were  almost  prohibitive. 
While  rates  for  short  terms  have  continued  high  during  the 
y(>ar  and  have  considerably  reduced  tlie  amount  that  would 
"otherwi.se  have  been  earned  for  your  Company's  common 
stock,  it  has  seemed  wise  to  bear  this  burden  temporarily 
rather  than  to  saddle  the  couJi)any  permanently  with  high 
fixed  charges.  Tlie  banks  and  the  dealers  in  commercial 
paper  have  cheerfully  taken  your  Company's  notes  at  the 
minimum  current  market  rates. 

r\)llowing  is  a  comparison  of  the  net  working  capital  at 
the  beginning  and  end  of  the  year  : 

/>rt    31  1919.  Dec.  31  1920. 

Current      \s.sets  $80.K73, 147  $126,765,361 

Ciln-ont     iJlabllltTei: ."  I ."  1 1 1 .'  I 29.737.480       58.395.850 

Net  Working  Capital $51  135,667     $68.^69.511 

FOREIGN. 

The  exiiort  and  foreign  business  of  your  Company  is  con- 
ducted through  the  International  Western  Electric  Com- 
pany. Iiicoriiorated.  to  which,  upon  its  organization  in  1918. 
your  Company  sold  and  conveyed  all  of  its  export  and  for- 
eign business  and  assets.  All  of  the  issuixl  capital  stock 
of  the  Internutioiial  Company— 55.000  shares  of  preferred 
having  a  par  value  of  $100  per  share  and  100.000  shares  of 
common  without  par  value — is  owntnl  or  controlltHl  by  your 
Company. 

The  International  Company  and  the  numerous  affiliated 
companies  in  which  it  owns  interests,  conduct  ir,  nearly  all 
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forciLMi  loiinfiifH  a  Itusiiip.ss  Ronerall.v  similar  to  that  of 
vour  romimiiy  iu  the  United  States. 

Tlic  sales  of  the  Internatioiinl  Company  and  its  principal 
forelpii  affiliated  companies,  excIndinK  all  inter-company 
.sales,  were  In  tO'JO  approximately  $32,900,000,  reckoning 
them  into  dollars  at  the  current  rates  of  exchanpe  or  ap- 
proximately $41. .''.00.000.  if  reckoned  at  the  standard  or  itar 
of  exchaiMie.  This  latter  figure  compares  with  $32,.'jOO,000 
sales  for  1919. 

The  foreipn  bn.siness  as  a  whole  has  shown  a  fair  profit 
for  the  year,  this  net  result  beinK  made  up  of  good  profits 
in  some  countries  and  small  losses  in  others.  Considering 
the  unfavorable  business  conditions  prevailing  generally 
throughout  the  year  in  nearly  all  foreign  countries  the 
year's  business  must  be  considered  as  fairly  satisfactory. 

The  International  Company's  earnings  from  its  opera- 
tions and  from  interest  and  dividends  received  from  its 
foreign  affiliated  companies  have  been  more  than  sufficient 
to  meet  its  interest  obligations  and  pay  its  regular  divi- 
dends of  7%  for  the  year  on  its  preferred  stock.  No  divi- 
dends have  been  paid  on  the  common  stock. 

The  numerous  orders  and  inquiries  reaching  your  Com- 
pany show  that  the  demands  for  telephone  equipment  in 
most  foreign  countries  are  now  increasing  rapidly  in  spite  of 
unfavorable  business  and  financi..!  conditions  and  it  is  the 
opinion  of  the  best  qualified  observers  that  these  demands 
are  likely  to  expand  greatly  in  the  near  fiiture. 

The  International  Comi)any  with  its  wide-spread  affilia- 
tions and  its  te<^hnical  reputation  and  facilities  is  able  to 
compete  successfull.v  for  these  enlarging  requirements  and 
it  looks  forward  with  confidence  to  the  opportunities  ahead 
of  it. 

GEXERAL. 

The  Board  of  Directors  takes  this  occasion  to  express  to 
the  stockholders  its  earnest  appreciation  of  the  loyal  efforts 
of  the  Company's  employees  during  the  past  year  and  espe- 
cially of  the  supervisory  forces  on  whom  many  new  and 
heavy  burdens  of  responsibility  were  necessarily  placed. 

The  business  transacted  was  unusually  large  in  volume 
and  was  conducted  under  extraordinary  difficulties.  The 
margin  of  profit  which,  under  normal  circumstances  is  mod- 
erate, was.  in  spite  of  the  difficult  circumstances  of  1920, 
maintained  at  about  the  average  rate  of  recent  years.  This 
result  is  partially  because  of  the  larger  volume  but  a  con- 
siderable part  is  due  to  the  exceptional  efforts  and  team- 
work of  the  personnel.  On  the  decreasing  volume  of  busi- 
ness expected  in  1921  and  with  the  price  trend  downward, 
it  is  evident  that  the  high  standard  of  effort  must  con- 
tinue and  that  new  standards  must  be  reached  in  economy 
of  resources  and  elimination  of  waste. 

For  the  Directors, 

CHARLES  G.  DU  BOIS, 

President. 


WESTERN  ELECTRIC  COMRAXY 

IncorF)orated. 

(Including  Iho  Owiiod  Hubsldlarles.   Western  Electric  Company.    Inc.  of 
(Dcla..  Western  Klorarlcf'ompany.  Inc.  of  Calif.) 

E.\RN'INGS  FOR  TWELVE  MONTHS  ENDING  DEC    31  1920. 

Sales $206,111,680 

Other  Income 1.717.077 

$207,858,757 

C!ost  of  MerchandlM JIS-S..")!  1.7.T1 

ExpeiLses 14.321.434 

Taxfts .• 1.748.175     1M..581.343 

Available  for  Interest  and  Dividends 8.277.414 

Interest  Paid  &  Amortization  of  Bond  Discount.       4.037.645 
Dividends: 
On  6%  Preferred  Stock  to  date  of  Its  retire. 

ment  March  0  1020..- 345,000 

On  (Common  stork,  .510.00  per  share  for  the 
year  150,000  .shares  outstanding  first  quar- 
ter of  year — 
3.50,000  shares  outstanding  last  three  quar- 

ters  of  year --       3,000.000        7,382.645 

Balance  Carried  to  Common  Stock --  $894,769 

K.  II.  GREGORY.  Comptroller. 

WESTERN  ELECTRIC  COMPANY 
Incorporated. 

(Including  the  Owned   Subsldlarle-s,    Western   Electric  Company.    Inc.  of 
Dela..  Western  Ele':trlc  Company.  Inc.  of  Calif.) 

BAL.\NCE  .SHEET,  DECEMBER  31  1920. 
ASSETS. 

Real  Estate  and  Bulldlng.s.. -lZiIi?2!J 

Machinery  and  Equipment --  20 .663 .4 1 1 

Total  Plant f2I-§2S-31? 

Merchandi.se ..- - -- -  872.209.721 

Cash 7.825.2.57 

Bills  Receivable §J§'5I§ 

Trade  Acceptances 1 .869.307 

Accounts  Receivable-.. 44.012.698 

Total  Current  Assets... 126.765.361 

Libert V  Bonds  (Market  V'alue>.. 1,193.220 

Trustees.  Emplo.vee.s.  Bond  Piircha.se  Plan 1.066,751 

Sundry   Investments 2./03.265 

International  Western  Electric  Company.  Inc •  19.01/  .286 

Grand   Total -S188.584.196 

LIABILITIES. 
Preferred   StocU   7%    500.000  Shares  .Authorized. 

None  Is.sued 

Common     Stock.     500.000     Shares     Authorized. 

350.000  Shares  I.s.siied,  No  Par  Value $.57.949.4o3 

Plr.st  Mortgage  Bonds.  5^^^  1922 15.000.00r. 

Convertible  Gold  Bonds.  7%.  1925 27,000.000 

Total  Capital  Liabilities „  S99.949.4.53 

General  Bills  Payable $41,5.50.000 

Bills  Pavable  Secured  by  Liberty  Bonds 1.200.000 

Trade  Acceptances  Discounted 1.082.3S4 

Accounts   Payable 14. .563. 466 

Total  Current  Liabilities 58.395.850 

Reseri'e  for  Depreciation  on  Plant $24.021 .00.> 

Reserve  for  Employees'  Benefit  Fund 1 .600.000 

Reserve  for  Contingencies 4 .6 17 .888 

Total  Re.serves 30.238.893 

Grand    Total -S188..584.196 

R.  H.  GREGORY.  Comptroller. 


SAN  JOAQUIN  LIGHT  &  POWER  CORPORATION 


REPORT  FOR  THE  YEAR  1920. 


To  the  Stockholders  of  the 

San  Joaquin  Light  &  Power  Corporation: 

I  have  the  honor  to  submit  the  following  with  reference 
to  the  o[)eration  and  business  of  the  San  Joaquin  Light  & 
Power  Corporation  during  the  year  1920,  and  a  compari.son 
with  the  same  items  for  the  ,vear  1919  : 

INCOME  ACCOUNT. 

1920.  1919.  Inc.or  Dec*  PcrCt. 

Gross   earaiags $4,340,905  71  .$3,292,693  10  $1,048,212  61   .30.01 

Deduct  M3,intenaaoe.  Op- 
erating Expenses, Taxes. 
Reserve  for  Uncollecti- 
ble Accounts  and  Cxsu 
allies 2.100.98361     2.196,913  85         *95.930  24 

Net  earnings  from  oper- 
ation  .$2,239.922  10  $1,096,049  25  $1,143,872  55 

Add  Profits  on  Merchan- 
dise Sales,  Interest  Re- 
ceived &  other  income.       131,893  71         163.245  90         *31,352  19 

Total  net  income $2,371.815  81  $1,2.59.295  15  $1,112,520  66 

Bond  interest 1,0.57.633  91         770.264  65        287. .369  26 

Interest  on  floating  debt.       151.132  32  63.415  80  87,716  52 

Totals $1,208.766  23      $833,680  45 

Less  interest  charged  to 

capital 287.9.53  67  87,895  86      $200,057  81 

Balance $920,812  56      $745,784,59 

Bond  discount  expense--         60.103  06  28,148  28        $31,954  78 

Balance $980,915  62      $773,932  87      $206,982  75 

Net  profit  before  charging 
depreciation  or  $145,- 
000  sinking  fund 1,390,900  19        485,362  28        905,537  91 

Ratio  of  operating  expen- 
ses to  gross  earnings.--  47.06%  66.74% 

NOTES  ON  INCOME  ACCOUNT. 

Gross  Earnings  from  operation  increased  $1,048,212.61 
over  1919.  Tho  lii-.ucipal  changes  are  reflected  in  the  fol- 
lowing staten-a  ats : 


LECTRIC  EARNINGS. 


Municipal  light .  - . 
Commercial  light. 

Power 

Rnihvay 


1920. 

$105.466  40 

1.132,765  21 

2.624.1.59.56 

38,050  62 


1919. 
$81,372  11 
8.50.194  58 
1.947.207  09 

37,091  .59 


Inc.oi  Dec* 

$24,094  29 

282. .570  63 

676.952  47 

959  03 


$3,900.44179     $2,915.865  37     .$984.576  42 
GAS  E.A.RNINGS. 

Gas  Earnings  also  showed  a  satisfactory  improvement. 
A  comparison  in  the  three  cities  served  with  gas  for  these 
years.  1910-1920,  follows: 

1920.  1919.             Inf.  or  Dec* 

Bakersfield $227,120  38  $195,494  66 

Merced 33. .367  98  23. .505  25 

Selma     23,98135  16.145  75 


$31,625  72 
9.862  73 
7,835  60 


$284,469  71         $235,145  66         $49,324  05 
RaUwav    earnings    increased    $17,204  93.     Water    earnings    increased 
$2,384  .56. 

OPER.ATING  EXPENSES. 

Notwithstanding  the  increase  of  $1,048,212.01  iu  Gross 
Earning.s.  Operating  Expenses  decreased  $95,930.24.  This 
was  made  pos.sible  by  reason  of  the  completion  of  the  Bak- 
ersfield Steam  Plant  about  July  15th.  1920.  and  of  the 
Kerckhoff  Hydro-Electric  Plant  on  August  15th,  1920. 

Production  expenses  decreased  $308,033.35,  due  to  a  very 
large  reduction  in  the  amount  of  power  purchased  and  to 
the  fact  that,  although  after  completion  of  the  new  unit  in 
July  the  Bakersfield  Steam 'Plant  was  twice  as  big  as  it 
was  originally  and  although  this  plant  ran  practically  to  ca- 
pacity throughout  the  entire  year,  the  cost  of  fuel  for  gener- 
ating stem  was  reduced  $47,917.84.  This  is  because  the 
plant  burned  natural  gas  throughout  the  year,  whereas  in 
the  previous  year  a  considerable  amount  of  oil  was  used. 
The  satisfactory  condition  which  the  Company  is  now  in 
with  respect  to  power  production  costs  will  be  further  appre- 
ciated when  it  is  shown  that  total  plant  output  for  the  year 
1920  was  285.265,000  kw.  hours  as  compared  with  239.869.112 
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kw.  hours  for  1910.  an  ineroase  of  45,395,888  kw.  hours  In 
plant  outi)ut. 

Total  expenditures  for  maintenance  for  the  year  were 
55218.454.52  rontrasted  with  $17n.TJ0.40  in  the  .vear  191!>  from 
which  it  will  he  apparent  tliat  tlic  pntpert.v  has  lieen  fiiily 
maintained  and  kept  in  tlie  hest  of  physical  condition.  All 
of  these  factors  are  reflected  in  the  decreased  ratio  of  oper- 
ating exi)enses  to  gross  earnings  which,  for  the  year  1919, 
was  GG.74%  and  for  the  year  1920  has  heen  decreased  to 
47.06%. 

During  the  year  gas  rates  were  adjusted  in  Selma  and 
Merced  to  conip»»nsat(>  for  increased  operating  costs  and  In 
conse(iuence  both  gross  and  net  earnings  <»n  our  gas  ojiera- 
tions  made  a  very  satisfactory  showing. 

Bakersfield  and  Kern  Electric  Hailway  Company  showed 
an  increase  in  net  earnings  for  the  period  of  $3.842.;}1. 

Wages  were  increased  during  tlie  year  to  compensate  for 
increasing  cost  of  living. 

Taxes  show  an  increase  of  $42,407.18,  mainly  on  account 
of  tlie  increased  gross  earnings. 

DEVELOPMENT. 

The  Comjtany  is  engaged  in  rebuilding  its  jilant  on  the 
Kern  Kiver,  increasing  the  capacity  from  3.750  kilowatts  to 
3  2,000.  This  will  be  a  very  cheap  development  as  the  tunnel 
is  already  constructed  and  only  needs  enlargement.  It  is 
expected  that  this  new  jilant  will  be  in  operation  about  July 
1st,  1921.  The  Company  is  engaged  in  the  building  of  a 
steam  plant  at  Ruttonwillow.  about  thirty-five  (35)  miles 
west  of  Bakersfield.  This  plant  will  have  a  capacity  of 
18,000  horse-iK)wer  for  the  initial  installation  and  will  i)e 
operated  wholly  by  natural  gas.  and  will  be  in  operation 
Alay  1st,  1921.  Additions  can  be  made  to  this  plant  from 
time  to  time  as  the  power  conditions  warrant,  and  as  addi- 
tions to  steam  ixjwer  are  needed.  Plant  is  in  the  neighbor- 
hood of  the  large  natural  gas  fields  and  is  exceptionally  fa- 
vorably situated  for  fuel.  The  company  has  in  contempla- 
tion a  very  large  development  on  Kings  River,  for  which  the 
surveys  have  been  made  and  applicaiton  made  to  the  I'>«1- 
eral  Power  Commission  for  tlie  necessary  permits.  The  ul- 
timate capacity  of  this  development  will  be  in  excess  of 
500.000  horse-power,  but  the  plan  is  to  build  this  in  units  as 
the  demand  for  power  develops.  The  development  will  be 
made  under  exceptionally  favorable  conditions  as  to  cost, 
and  wlieu  finished,  the  power  will  only  need  to  be  trans- 
mitted thirty  miles  to  bring  it  to  the  centre  of  the  distribu- 
tion system  in  the  San  Joaquin  Valley.  The  management 
feels  that  in  the  supply  of  natural  gas  available  and  in  tlie 
cheapness  and  nearness  of  the  hydro-electric  power  that 
your  Company  is  more  favorably  situated  than  any  other 
company  of  which  it  has  any  knowledge. 

FINANCUL. 

During  the  year  the  Company  sold  $1,535,000  of  its  First 
and  Refunding  Mortgage  Bonds  and  $2,625,000  Convertible 
8%  Series  "D"  Bonds  and  12,615  shares  of  Prior  Preferred 
Stock  in  order  to  pay  for  construction  work  in  progress  dur- 
ing the  year.  Of  the  bonds  sold,  the  Company  had  not  de- 
livered .*1.535,000  par  value  at  December  31st. 

SURPLUS  AND  RESERVE. 

Following  our  usual  basis  of  charging  off  depreciation. 
$356,547.55  was  written  off  for  that  purpose  during  the  year. 
Prior  Pi-eferred  and  Preferred  Stock  Dividends  were  paid 
reguhirly.  All  interest  charges,  taxes  and  sinking  funds 
were  paid  when  due.  The  polic.v  of  setting  aside  monthly 
one-twelfth  of  the  amount  required  to  meet  such  charges  has 
been  continued. 

NEW  FINANCING. 

The  prospects  for  continued  growth  of  the  Corporation 
are  such  that  your  Management  has  thought  it  desirable  to 
provide  a  financial  structure  large  enough  to  assure  getting 
the  funds  required  for  future  develoinnent.  and  to  this  end 
special  meetings  of  tlie  stockholders  of  the  Corjioration  were 
called  for  February  24.  1921.  at  which  meetings  the  pro- 
posals of  increasing  the  Cori)oration's  total  authorized  stock 
to  a  total  of  $150,000,000.  divided  into  $75,000,000  Prior  Pre- 
ferred Stock.  $25,000,000  Six  Per  Cent  I'ref erred  Stock,  and 
$50,000,000  Common  Stock  was  submitted  to  and  approved 
by  the  stockholders. 

The  question  of  increasing  tlie  total  authorized  bonded 
debt  of  the  Corporation  to  $150.0(10.000.  also  was  submitted 
to  and  approved  by  the  stockholders  at  said  meeting. 

The  new  mortgage  will  be  known  as  the  Unifying  and  Re- 
funding Mortgage.  Under  this  Mortgage  $7,000,000  bonds 
have  been  .sold  with  the  permis.sion  of  the  Railroad  Commis- 
sion of  California  and  will  he  delivered  as  soon  as  details 


of  making  the  Trust  Deed  and  issuing  the  bonds  can  be 
curried  through.  Of  this  $7.(J(iO.OOO.  $2.(V>0(>0()  will  be  us.^i 
for  the  refunding  of  all  oustanding  debentures  and  $5.<XK).- 
000  for  reimbursing  the  Treasury  for  money  already  ex- 
pended and  for  the  <-omi>letion  of  the  pro.1»Ht<  already  under 
wav  and  outlined   in  this  letter. 


B.A.LANrE  SHEET. 
ASSETS 
1920  1919. 

l<iRlit<«.  real  estate,  plants  and 

I)ro|)ertlo.s.. $4-'.3l»S.:r7  75  »3.i,Orn.')47  O:^  $7 

Tivasiiry  sw\irltle« 179,1SH60  140.77J  77 

<  'iirrcnt  assets: 

{'ash ,.,         I  ' 

Not«?s   re<'eival>|e .'.i. 

.\ci-ouiils   renelviible. 1 .2tJl.'''J  Hi- 

'Material  and  supplies 1,47.5.827  37 


lite,  or  Dee. * 


Total  current  as.set.s $3,699,933  94     «2.399.0>N)  34  *i  .i(iO.V*;ia  60 

Opferrod    oharKPs,    unamort- 

i/cd   discount    ami   expense 

on  stocks  and  l)i)iias  issued  2,34».4l3  19  2,023.139  50  325,303  69 
Mi.s<-fllaneou-   liikI   uudi-  ril' 

uted  dislnu-semeni-  719.466  16  74S,7S7  99         •29.32183 


Total   assets. 


s,  19, 27.5.409  64  $40.3SS.647  03  SH,H86  "62  01 

Inc.  or  Dec' 


1919. 


U.\Bl[.ITrFS. 
Stock:  1920. 

l»rior  Preferred  7%  Cumu- 
lative,   Authorized.    $7.- 

,500,000,    Is.sued- .$1,240,20000     .-. $1,240.20000 

Preferred  6'"    rumulatlve. 
Authorized      *G. 500,000, 

Issued- 6, .500,00000     .S6..500.C(X)  00 .    --    - 

Conunon.  Authorized  <ll,- 

000,000,   Issued 11,000,000  00     11,000.000  00 -.- 

Honds 20,.57H,000  00     16.470,';00  0<1     4.108.000  00 


Totals _.$39.31.S,200  00  S33.970,000  ftti  »6,34S.200  00 

Current  Liabilities: 

Bond  interest  and  other  ac- 
cruals.-  .502.89004  434,-547  49  68.342  55 

Notes  pa vable 2,2.58.997  18       1.080.714  81      1,178.282  37 

.Vccount<!   payable 1.131.36349  814  647  80        316.71569 

Pay  rolls  and  other  current 

liabilities 1,247,6.5.5  90  613.58157         634 .074  33 


Total  current  liabilities..  $5,140,906  61  52,943,49167  «2. 197 ,414  94 

Reserves 2.737.14607  2.251.79098        485,3.5509. 

Capital  surplus 373.917.50          373,917  50 - 

Siu-pliLs  clo.se  of  year 1.705,239  46  849.447  48        8.->5,791  98 

Total  surpliLS  and  reserves.  $4,816,303  03  $3,475,155  96  $1,.341.147  07 

Total  lial)ilities 


$49,275.409  64  $40,388,647  63  $8.8s6,762  01 

NOTES  ON   BALANCE   SHEET. 

I'lnnt  Additions : 

Kxi)enditures  for  plant  additions  were  $7,257,430.72. 
These  Ijotterments  are  classified  as  follows : 

Rishts  and  franchises $3,814  88 

Dams  and  reservoiis 1..594  41 

Flumes  and  ditches 1.346  11 

I'lants  and  lands 317.984  02 

Transmission  and  distributing  system 778,653  43 

Uakorsf iekl  &  Kern  Electric  Railway *  1 5 .740  IS 

Other  real  estate 37,069  85 

Simdry   betterments 159,168  44 

(Construction  work  in  profn'es.s 5.973.539  76 

(Expenditure  account  of  authorized  work  not  yet  camplet^ed 

and  distributed  to  appropriate  accounts.),  

$7.2.57.430  72 

The  construction  program  which  was  completed  last  year 
has  resulted  in  a  considerable  increase  in  both  the  current 
asset  and  current  liability  items. 

PROSPECTS  FOR  1921. 

Due  to  the  power  shortage  in  the  State,  for  two  years  this 
Company  in  common  with  all  other  electric  utilities  has  been 
unable  to  serve  the  large  number  of  i)eople  who  wanted  serv- 
ice. Contracts  were  made  with  many  of  these  i)eople  and 
their  names  placed  upon  a  priority  list  and  connections  are 
rapidly  being  made  with  such  customers  in  their  order  upon 
this  list. 

This  accumulation  of  business  awaiting  service  amounted, 
at  January  1.  1921.  to  37.000  horse-i)ower  of  connected  load. 

The  addition  of  this  business  will  add  materially  to  the 
gross  business  of  the  Company  with  a  correspomling  in- 
crease in  the  net.  While  the  Company  is  adding  this  busi- 
ness there  has  been  a  considerable  amount  of  excess  power 
availai)le.  a  part  of  which  has  been  sold  to  the  Southern 
California  Edison  Company  and  the  Pacific  Gas  &  Electric 
Company.  It  is  expected  that  there  will  be  a  considerable 
amount  of  power  for  sale  to  these  companies  throughout 
the  entire  year  of  1921. 

The  completion  of  the  various  hydro-electric  and  steam 
power  plants,  finished  in  1920.  and  to  be  finished  in  1921. 
places  the  company  in  a  position  to  meet  all  demands,  which 
may  be  maile  upon  it  for  power  l^y  the  public  in  the  territory 
served. 

The  rainfall  on  the  water  shed  supplying  the  hydro-elec- 
tric properties  of  the  Company  has  been  l>etter  in  1921  than 
it  was  in  1920.  and  the  prosi)ect  is  for  a  fair  amount  of 
water  for  1921.  Respectfully  submittetl. 

WM.  C.  KERCKHOFF.  President. 


Virginia-Carolina  Chemical  Co. — No  Common  Dividend. 

Tho  directors  on  March  24  decided  to  omit  the  quarterly  dividend  usually 

gaid:May  1  on  the  Common  stock.     Quarterly  dividends  of  1%  each  have 
een  paid  from  Au^.  1918  to  Feb.  1921.  inclusive,  and  in  Oct.  1918,  1919 
and  1920  extra  dividends  of  2%  each  were  paid. 

The  directors  have  declared  the  regular  quarterly  dividend  of  2%  on  the 
Pref.  stock,  payable  April  15  to  holders  of  record  April  2. — V.  112.  p.  1032. 

)■*  Welsbach  Co.,  Philadelphia. — Stricken  from  List. — 

HIThe  Phila.  Stock  Exchange  on  March  16  struck  off  tho  regular  list 
S108.100  ,30-Year  S.  F.  Coll.  Trust  .5<;  bonds,  due  1930.  leaving  bonds 
listed  at  this  date  $1 ,667,300.  and  making  a  total  of  $5,316,700  held  in  the 
sinking  fund  as  of  March  12  1921. 

For  earnings  for  years  1917  to  1920  see  lastjweeks  "Chronicle." — V.  112. 
p.  1172. 


Williams  Tool  Corporation. — Earnings,  >&c. — 

Net  profits,  subject  to  Federal  taxes  for  the  year  ended  Deo.  31  1920. 
amounted  to  $90,481.  The  balance  sheet  as  of  Dec.  31  1920  shows:  Ca-sh 
and  cash  Items,  $18,381:  accounts  receivable,  $73. .506;  luveutorles,  $109,423; 
Investments,  $74,960;  notes  payable,  .S20.000:  accounts  and  taxes  payable. 
$29,834:  reserves  for  depreciation.  .<27,057:  surplus,  $31.4*1-— V.  lll.\p. 
2146. 

Wire  Wheel  Corp.  of  America. — Earnings. — 

Net  sales  for  the  vear  ended   Dec.  31    1920  amounted   to  $3,234,100, 
against  $2,885,474  for  1919.     Profits  for  1920  before  deductions  for  patents, 
depreciation  and  dividends,  but  after  Federal  taxes,  amounted  to  $485,825. 
Unfilled  orders  on  books  Dec.  31,  it  is  stated,  are  in  excess  of  $2,400,000 
— V.  112.  p.  271. 
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ELK  HORN  COAL  CORPORATION 

INCORPORATED 


BALANCE  SHEET  AND  INCOME  ACCOUNT  FOR  YEAR  ENDING   DECEMBER  31    1920. 


BALANCK  SHEET  DEOEMBKR  31st.   1920. 


ASSETS. 
Capital  Assets — 

Real  Kstatoand  Coal  l-aiids.S16,R54,573  24 
Less  Uosci-vc  for  Exhaustion         543,761  67 


Plant  and  Eqiiipinent 

Less  Reserve  for  Deprec'n. 


$fi,124.709nR 
1.327,139  71 


-$16,310,821  57 


4,797,569  37 


-S2 1,108, 390  94 


Stock  of  Other  Companies — 

19, 705. -17  shares  The  C'onsolidalion  Coal  Co.  1 

7.879       shares  Heavor  Creek  Consolidated  Coal  Co.  ^3,645,964  12 

.S. 0.55. 64  sharps  Kentucky  River  Coal  C^orp.  Common  Stock  | 
3,0.55.64  shares  Kentucky  River  Coal  Corp.  Preferr'd  StockJ 
Assets  in  Hands  of  Trustees  of  Bond  SinkinK  Funds — 
(Exclusive  of  Bonds  purchased  and  held  by  Tru.stee.s  of 
SinkinpT  Fxinds,  which  are  deductotl  from  Bonded  Debt 
— Contra  Side) 

Cash S2.481  25 

Accrued 25,105  77 

27, .587  02 

Deferred   Debit  Items 118,290  60 

Current  Assets— - 

Cash    In  Banks  and  on  Hand $748,-574  14 

Deposited  with  Fiscal  ARents  Acct. 

Bond  Interest  and  Dividends  Due  18.271  .50 

Accounts  Receivable 1 ,368.325  80 


Notes  Receivable. 

Interest  Receivable  Accrued 

Merchandise  Stock  on  Hand  at  Cost 

Material  and  Supplies  on  Hand  at  Cost- 
Coal  on  Hand 

Unexpired  Insurance  Premiums 


130.000  00 

37.018  98 

241,246  91 

149,547  96 

17,302  00 

38,068  70 


2,748,355  99 
$27,648,588  67 


hJAlilUTlES. 
Capital  Liabilities — 

Capital      Stock,      Conunon 

(authorized).. ...$22,000,000  00 

Reserved  for  conversion  of 
Ten-Year  SinkinK  Fund 
6%  C'onvcrtible  Gold 
Notes 10,000,000  00 


Capital  Stock.  Preferred  (authorized).. 

Ten-Year  Sinking  Fund  f>%  Convertible 
fiold  Notes,  due  December  1st  1926 
(closed   i.ssue) 

Mineral  Fuel  Company  30- 
Year  6%  Gold  Bonds,  due 
May  Ist  1943 $475.000  00 

Less    Bonds     in     hands    of 

Trustee  of  Sinking  Fund.  58.000  00 


$12,000,000  00 
6.600. 000  00 


6.4S5.000  00 


417,000  00, 

Current  Liabilities — 

Unpaid  Vouchers  and  Pay-rolls.-. $275,686  96 

Dividend  Checks  Not  Presented  for  Pay- 
ment    194  00 

Accrued  Bond  Interest .54.210  83 

Accrued  Sinking  Fund 25.105  77 

Accrued  Taxes 154.80901 

Profit  and ' Loss - - .- 


-$25,462,000  00 


610,006  67 
1.686,582  10 


$27,648,588  67 


INCOME. 

Earnings  from  All   Sources $5,374,049  56 

Operating  Expenses.  Taxes.  Insurance  and  Ko^lties $3.234. ?62  .56 

Depreciation 242,740  79 

Depletion 81.2.59  37 

3.558.262  71 

Net  Earnings  from   Operation $1,815,786  85 

Interest  on  Funded  Debt 411.032  83 

Net  Surplus  for  the  Year $1,404,7.54  02 

Profit  and  Loss  -\ccoimt  December  SLst  1919 677,417  08 

$2,082,171  10 
Less  Dividends  Declared  and  Paid  for  the  Year  1920:     Prefeired  Capital  Stock 395.. 589  00 

Profit  and  Loss  Account^ — December  31st  1920 $1,686,582  10 


Willys  Corp. — Consolidation  imih  Willys  Overland  Suggested 
See  Willys  Overland  Co.,  Inc..  below.— V.  112.  p.  661,  571. 

Willys  Overland.  Co.,  Inc. — Consolidation  of  Two  Willys 
CorporaUons  Is  Said  to  Be  Advised. — 

Reports  are  being  circulated  that  the  banking  interests  associated  with  the 
Willys-Overland  Co.  and  the  Willys  Corp.  were  advising  consolidation  to 
facilitate  adjustment  of  the  financial  difficulties  confronting  these  com- 
panies. Undei"  the  present  arrangement,  both  companies  are  separate 
although  the  executive  coniniittee.s  and  the  boards  of  directors  are  closely 
allied. 

It  was  pointed  out  that  the  chief  problems  facing  the  Willys-Overland  Co. 
were  its  bank  loans,  estimated  at  520.000,000.  The  reduced  profits  and 
curtailed  operations  of  the  last  six  months  have  raadathis  a  difficult  matter, 
but  it  was  said  that  the  banlcs  have  gi-an(«d  extensions,  and  should  they 
continue  to  do  so  the  company,  as  a  result  of  the  increase  in  automobile 
activity,  might  reduce  its  inventory  and  bring  in  cash  to  meet  the  payments. 

The  Willys  Corp.  it  was  said,  had  virtually  no  merchandise  creditors, 
but  bank  loans  of  $11,000,000.  Ciu'rent  assets  were  piaced  at  about 
$26,000,000.  This  company  is  erecting  a  large  plant  in  Elizabeth,  N.  J., 
which  is  about  90%  completed,  Ijut  additional  funds  are  needed.  It  was 
said  that  contractors  were  inclined  to  press  for  payment. 

Protective  committees  have  been  formed  by  the  first  and  second  preferred 
stockholders  of  the  Willys  Corp.,  and  these  committees  are  endeavoring  to 
formulate  a  plan,  but  progress  was  reported  as  slow. 

In  connection  with  the  proposed  consolidation  it  was  said  that  there  were 
numerous  details  which  might  be  difficult  to  overcome,  buf  if  they  could  be 
surmounted  it  was  the  opinion  of  bankers  that  the  merger  would  solve  the 
problems  of  both  concerns.  (N.  Y.  "Times"  March  20). — V.  112,  p.  941, 
661. 

Wilson  &  Co.,  Inc. — Depo.'iits  Stock  under  Plan — Leases 
Midland  Packing  Co.  Plant. — 

The  stock  owned  by  the  company  in  stock  yards  properties  proposed  to  he 
disposed  of  in  accordance  with  the  plan  filed  with  and  approved  by  the  Dis- 
trict of  Columbia  Supreme  Court  in  accordance  with  the  Government  decree, 
was  deposited  in  the  Mun.sey  Trust  Co..  Washington,  D.  C,  on  March  21. 
for  immediate  sale  to  private  purchasers. 

The  stock  will  be  sold  at  "fair  and  reasonable  prices."  under  the  plan,  and 
a  list  of  sales  made,  including  prices  paid  and  the  Identity  of  the  purchasers, 
later  will  be  submitted  to  the  cotirt  for  approval  (see  V.  112,  p.  939). 

The  company,  it  is  stated,  will  lease  the  Midland  Packing  Co..  Slou.x 
City,  Iowa,  plant  for  five  years  at  an  annual  rental  of  $150,000.  with  an 
option  to  purchase  after  two  years  and  within  three  years  at  about  S2,500,- 
000.  This  arrangement,  it  is  said,  was  agreed  to  by  the  Federal  receivers 
and  the  creditors  of  the  Midland  company. 

Packers  Announce  Wage  Agreement. — 

See  under  "Current  Events"  this  issue. — V.  112,  p.  1172. 

Wolverine  Copper  Mining  Co. — Production  (Lbs.) — 
1921 — Feb. — 1920.  I7icrea.ie.\     1921 — 2  Afos.— 1920.         Increase. 

302,664  2,36,489  66,175  629.296  517,541  111,755 

—V.  112.  p.  753,  380. 

Worthington  Pump  &  Mach'y  Corp. — Listing — Report. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  (a)  .$5, .592. 833 
Class  A  Pref .  stock.  7 %  (cum.i .  par  $100:  (fti  .§10,321 .671  Class B  I»ref.  stock, 
6%  (cum.),  par  $100:  and  (c)  $12,692,149  Conunon  stock,  par  $100.  on 
official  notice  of  issuance  in  exchange  for  v.  t.  c.  therefor:  with  authority  to 
add  $4,407,167  of  Class  A  Pref.  stock,  $678,329  of  Class  B  Pref.  stock  and 
$2,307,851  of  Common  stock,  on  official  notice  of  issuance  and  pa^^nent 
therefor,  making  total  authorized  for  the  list  $10,000,000  Class  A'Pref.. 
$11,000,000  Class  B  Pref.  stock  and  $15,000,000  Common  stock,  the  total 
atithorized  amomits. 

The  annual  report  is  cited  fully  on  a  preceding  page. 

The  Guaranty  Trust  Co.  of  N.  Y.  has  been  appointed  transfer  agent 
of  the  company's  stock.- — V.  112.  p.  1038. 

(Rudolph)  Wurlitzer  Co.,  Cincinnati. — Pref.  Stock 
Offered. — We.'^theimer  &  Co..  Cincinnati,  are  offering  at  100 
and  div.  S2,000,000  8%  Cum.  Pref.  (a.  &  d.)  stock,  par $100. 


Dividends  payable  O.-M.  Is  entitled  to  8%  cum.  divs.  after  payment 
of  all  divs.,  accrued,  due  or  payable,  on  the  6  and  7^  Pref.  stocks.  In 
cpse  of  liquidation  or  dissolution  will  be  entitled  to  preferential  payment 
after  payment  of  the  outstanding  6  and  7%  Pref.  stocks  and  before  any 
distribtition  is  made  to  the  holders  of  the  Common  stock.  Callable  at  any 
time  after  Dec.  1  1923  at  105. 

Cavitalizntinn  after  this  Financina —  Avthorizfd.    Outstand'g. 

6%  Serial  Gold  Debentures.  1919-1929 $2,400,000     $2,160,000 

6%  and  7%  Preferred  stocks 2.000.000       1,895,700 

8%  Preferred  stock  (this  issue) 2.000.000       2.000.000 

Common  stock 2.000,000       1,.536,200 

Data  from  Letter  of  Pres.  H.  E.  Wurlitzer,  Cincinnati,  Feb.  38  1921. 

Company.— Is  the  largest  manufacturer  and  distributor  of  a  complete 
line  of  musical  instruments  in  the  XTnited  States.  Organized  in  18o6  at 
Cincinnati.  Incorp.  in  Ohio  in  1890.     jVIso  does  a  large  mail-order  business. 

Purpose. — Proceeds  are  Intended  for  the  purpose  of  retiring  all  present 
bank  loans  and  will  pro^^de  approximately  $1,500,000  additional  cash  to 
be  used  for  further  development  and  exten.sion. 
SaJes   Years  Ending  April  30. 

Year—   1920-21(9  Mos.)       1919-20.        1918-19.       1917-18.       1916-17. 
Sales $10,126,050  $11,888,161  .$8.42-2.218  $7,036,347  .57.043.192 

Net  profits,  applicable  to  interest  charges  and  divs.  on  the  outstanding 
Pref.  stocks,  after  all  deductions,  including  depreciation.  Federal  and 
State  taxes,  have  been  as  follows:  (a)  .Average  for  3  vears  ending  April  30 
1919.  $.596,193;  fiscal  year  ending  April  30  1919.  $697,736:  fiscsl  year  ending 
April  30  1920.  $1,278  932:  est.  earnings  9  mos.  to  Feb.  1  1921,  $825,800. 
— V.   112.  p.   1172.  753. 

Yale  &  Towne  Mfg.  Co. — Capital  Not  Increased. — 

Although  the  Connecticut  Legislature  has  passed  a  bill  permitting  the 
company  to  increase  its  capital  stock  from  $10,000,000  to  $25,000,000. 
no  such  increase  has  been  made.  "Our  application  to  the  Legislature 
does  not  necessarily  carrv  with  it  an  intimation  that  we  propose  to  increase 
our  capital  in  the  immediate  futm-e." — V.  112.  p.  1038.  1172. 


CURRENT     NOTICES 


— W.  A.  Harriman  &  Co..  Inc.  armo\mced  on  March  22  that  G.  deB. 
Greene  had  been  elect-ed  Vice-President  and  Director  of  the  Company. 
Mr.  Greene  was  for  ten  years  with  the  General  Electric  Company  in  the 
Railway  Department  at  Schenectady,  and  for  the  last  15  years  was  a.ssociat- 
ed  with  E.  H.  Rollins  &  Sons  in  Boston  and  New  York,  having  been  a 
Director  of  that  company  since  1915.  Mr.  Greene  was  also  ChauTnan  of 
the  .\dvisory  Trades  Committee  in  the  Second.  Third  and  Fourth  Liberty 
Loan  campaigns,  and  Chairman  of  the  New  York  Committee  in  the  Fifth 
Liberty  Loan  campaign. 

— "Achievement"  is  the  caption  of  a  folder  being  distributed  by  The 
J.  G.  White  Engineering  Corporation.  43  Exchange  Place,  New  York  City. 
It  gives  information  about  and  illustrations  of  power  developments, hydro- 
electric developments,  transmission  systems,  and  other  important  engineer- 
ing projects  in  this  and  in  foreign  countries. 

— The  National  Bank  of  Commerce  in  N.  Y'.,  has  been  appointed  Regis- 
trar of  the  Capital  stock  of  the  Atlantic  Petroleum  Corp.  of  Tulsa.  Okla' 
The  authorized  capital  of  the  corporation  is  280.000  shares  with  a  par 
value  of  $25  each. 

— J.  Allen  Libby.  Jr..  and  J.  G.  Stalb  announce  the  formation  of  a 
co-partnership  and  will  conduct  a  general  brokerage  business  under  the 
name  of  Libby  &  Co.  at  .56  Broadway. 

— EdOTu  I.  Gardiner,  formerly  of  Imbrie  k,  Co.,  has  become  associated 
with  the  Sales  Organization  of  Kelley.  Drayton  &  Company. 

. — The  Equitable  Trust  Co.  of  N.  Y..  has  v-eer  appointed  Registrar  for 
the  stock  of  the  Diamond  Petroleum  Corp 
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COMMERCIAL  EPITOME. 

New  Yorl:.  FrUlay  MfjUt.    March  25  1921. 

Husiness  in  g(>nr>ral  has  been  quiet,  althoufih  here  and 
there  some  increase  iH  reiiorte«l.  But  the  Increases  only 
prove  Uie  rule.  For  the  most  part  trade  in  the  I'nitetl 
States  is  on  a  verj-  nuHU>rate  si-ale  at  best  and  in  very 
many  directions  it  iy  distinctly  dull.  Iron  and  steel  have 
been  for  the  mo.st  part  dull,  with  ))rices  tending'  uitward. 
Many  iron  furnac(»s  are  iroinjr  out  of  blast.  Sales  ot  struc- 
tural and  automobile  steel  have  increased  of  late,  but  most 
steel  products  are  neKl<'«'t«Hl.  The  outftut  of  both  iron  and 
.steel  much  excee<ls  the  i)resent  demand.  The  textile  trades, 
on  the  other  hand,  make  a  nither  better  showing.  Sales 
of  i>riiit  cloths  at  Fall  Kiver  are  s;iid  to  be  the  larjrest  for 
many  weeks  i)ast  and  New  Bedford  reports  are  rather  mort' 
cheerful  alsa  Here  at  New  York  the  sales  of  print  cloths 
are  said  to  have  been  very  larue  in  the  afrsreiiate,  al- 
thouKh  made  up  for  the  most  part  of  small  lots.  But  this 
has  heartened  the  business  in  raw  cotton  here,  and  at  the 
Cotton  Exchange  prices  have  at  times  ri.sen  sharpl\-.  A 
noteworthy  factor,  tew.  was  the  increase  of  cotton  got>ds  at 
Manchester,  England,  which  came  as  more  or  less  of  a  sur- 
prise. The  sales  of  wheat  to  the  British  Conmiission  were 
also  of  goodly  proiK)rtions  early  in  the  week.  The  sugar 
trade,  which  had  fallen  off  noticeably,  has  revived  to  some 
extent  with  the  prospwt  of  a  tariff  on  Cuban  and  other 
sugars.  Lumber  for  the  most  part  has  been  quiet,  and  sales 
of  leather  are  rather  small.  The  recent  reports  of  an 
<?xport  business  in  leather  with  Russia  have  not  been  con- 
firmed. The  wool  trade  of  the  world  has  been  quiet  and 
much  of  the  time  prices  have  been  more  or  less  depressed 
at  home  and  abroad.  Latterly,  however,  the  tone  in  this 
country  has  been  somewhat  firmer,  with  indications  that 
the  Emergency  Tariff  Bill  will  be  passed  s  on  after  the 
convening  of  Congress  on  April  11.  Building  trades  are  a 
little  more  active  and  the  same  may  be  said  of  the  automo- 
bile business.  Both  are  buying  supplies  a  little  more  freely. 
And  retail  trade  in  clothing  has  been  more  active  for  the 
Easter  trade.  Reiwrts  in  regard  to  winter  wheat  crop  have 
been  in  the  main  favorable. 

Unskilled  railroad  workers  object  to  a  reduction  in  their 
■wages,  although  the  cost  of  living  is  noticeably  lower  than 
it  was  and  the  railroads  suffer  from  dulness  of  trade  which 
<?an  only  be  relieved  by  iower  rates  of  freight.  Of  course 
this  is  impossible  unless  the  costs  of  operation  are  reduced. 
It  certainly  seems  singular  that  wages  of  unskilled  labor 
on  the  railroads  should  be  double  and  even  treble  in  some 
cases  what  is  paid  ordinary  labor  in  other  Industries.  For 
what  reason?  Such  a  state  of  things  is  plainly  illogical; 
it  cannot  last.  The  Bureau  of  Railway  Economics  in  a 
recent  report  said  that  the  wages  of  skilled  railway  work- 
ers have  increas(>d  since  1917  no  less  htan  ISCa:.  and  those 
of  unskilled  labor  as  much  as  105%.  Meanwhile  it  is 
pointed  out  that  wholesale  prices  of  commodities  are  at 
most  only  40%  above  those  of  1914.  As  compared  with 
March  1,  1917,  they  are  some  15%  lower.  Retail  prices, 
it  is  regrettable  to  notice,  are  still  60%  above  those  of  seven 
jears  ago,  although  to  be  sure  they  are  steadily  declining. 
In  other  words,  labor's  dollar  goes  much  further  than  it 
did  some  years  ago.  Labor  can  stand  a  reduction  in  wages, 
since  the  dollar  it  is  patent  is  only  worth  what  it  will  buy. 

Meanwhile  the  whole  world  needs  a  return  to  normal  pro- 
duction. The  lack  of  such  production  is  the  great  evil  of 
the  times.  Present  costs  are  altogether  too  high  to  bring 
it  about  at  once.  Prices  of  commodities  are  falling,  but  they 
must  fall  still  further,  and  labor  must  move  down  with  them 
before  anything  like  a  state  of  equilibrium  can  be  reached. 
Some  commodities  have  fallen  more  than  others;  that  dis- 
locates trade  and  the  general  economic  system ;  declines  in 
prices  should  be  fairly  uniform,  so  that  one  class  can  easily 
buy  from  another  class.  Trade,  both  foreign  and  domestic, 
in  the  last  resort  partakes  largely  of  the  nature  of  barter. 
It  is  a  case  of  labor  for  labor  with,  of  course,  due  allowances 
for  varying  conditions  in  the  economic  world.  Grain  and 
cotton  farmers  just  now  cannot  buy  as  freely  as  in  normal 
times.  Their  buying  capacity  has  suffered  from  a  great  de- 
cline of  prices,  that  is  a  relatively  greater  decline  than  that 
in  many  other  commodities.  Textile  prices  have  al.so  de- 
clined very  sharply.  In  tlie  United  States  prices  are  roughly 
43%  under  the  i)eak  average  of  Feb.  1,  1920.  Prices  fell 
more  rapidly  in  the  United  States  for  a  time  than  any- 
where in  PiUrope.  But  now  it  is  pointed  out  prices  in  Eng- 
land and  France  are  declining  at  a  greater  pace  than  in  this 
country.  In  England  they  are  38%  under  the  high  level 
of  last  April;  in  France,  28^2%  below  what  they  were  then. 
Meantime  a  crying  need  in  this  country  is  a  reduction  of 
wages,  not  only  on  railroads,  but  also  in  the  building  trades. 
A  cut  in  wages  and  prices  for  building  materials  is  abso- 
lutely necessary  to  meet  the  existing  requirements  for  new 


homes.  .\lso  the  American  popiiiatioD  Ik  eiitithnl  to  hjwer 
retail  jiriceK.  Finallj'  a  sharji  rtHluctlon  in  taxes  is  ubtso- 
lutely  ess«'ntial  to  a  return  of  real  prosperity  in  this  country. 

The  liileruational  Harvester  Co.  announced  wage  rejuc- 
tidiis  ranging  from  rt^,',  to  2U'/<  affecting  its  45,000  men  and 
women,  includint;  (itfiiials  high  ami  low.  \Vag<*K  of  em- 
pbtyees  of  the  Bro\\ii  Shoe  C-o.  of  Brcxikfield,  -Mass  .  are  to 
be  cut  to  the  scale  paid  in  lUlH.  Bradford.  England.  reiM>ris 
a  wage  cut  for  textile  workers  of  10%.  a  total  of  40  to  42% 
sin<-e  the  degrease  in  wages  iM'gan  some  time  ago.  A  strike 
•)f  i;5.()(Mi  union  paiiiti-rs  and  d(<<»ratorH  of  thi>*  city  who 
walked  out  earl.\  last  Se)'t«iiil«'r  ended  March  21.  Tin-  dlf 
jiutc  was  comi»romls«'d.  Tin-  Merrimiu-  Manufacturing  Co. 
of  lluntsville.  Ala.,  has  cut  working  tinie  in  its  tw(j  big 
mills  (Jo'^t.  The  Cowjieii's  Manufacturing  Co.,  pro<lu<ers  of 
fine  i>rint  cloths  at  Spartansburg,  S.  C,  has  cloned  down 
Indefinitely  l)e<ans<^  of  jvior  trade,  fiver  2.000  tailors  In 
this  city  went  on  strike  March  22  in  an  effort  to  retain  a 
luiuimum  wage  of  .^40  a  week.  TowlMtat  (-ngine^-rs  numl>er- 
ini,'  1.50(1  struck  on  the  24th  instant  betaus*'  of  a  reduction 
in  wages  of  marine  workers  in  the  Sound  and  ••oastwise 
.service  on  March  1. 

Eggs  sold  at  19i^c.  «holesale  in  St.  Louis  on  the  21st 
instant.  This  is  a  droj)  of  9i<>c.  in  a  week,  and  is  the  low- 
est jiricc  since  .lune  1910.  Heavy  receipts  and  favorable 
weather  weic  contributing  causes  to  the  dwliue.  Eggs 
in  New  York  City  droi>i>e<l  to  2.>c.  wholesale,  with  the  ar- 
rival of  40.S17  cases  here,  wliich  is  an  unusually  large 
number  for  this  time  of  the  season.  Present  prices  are 
slightly  higher  than  in  pre-war  days. 

A  \Vashington  disi)atih  says  the  I'ordney  Emergency  Tar- 
iff Bill,  jirecisely  as  vetoe<l  by  former  President  Wil.son. 
will  be  ru.shed  through  Congress  as  the  first  imjwrtant  leg- 
islation of  the  extra  session  to  begin  Ajiril  11.  .\n  anti- 
dumping and  valuation  measure  will  follow  immediately 
after  the  tariff. 

The  New  York  Cotton  Exchange  and  the  New  York  Cof- 
fee Exchange  were  close<l  to-da.v.  Good  Fri(?ay,  and  to- 
morrow. The  New  York  I'roduce  Exchange  is  clo.sed  to-day. 
but  will  he  open  to-morrow.  Tlie  Liverpool  Cotton  Exchange 
will  be  cltjsed  to-da.v,  to-morrow  and  Easter  Monday. 

LARD  higher;  prime  Western  $12  35;  refined  to  the 
Continent  14c.;  South  American  I4}4c.;  Brazil  in  kegs  15^0. 
F\itures  declined  in  sympathy  with  L)wer  prices  for  hogs  and 
grain.  Besides  there  was  a  lack  of  l)uying  power.  At  times 
it  is  true  the  tone  has  been  firmer  when  grain  advanced. 
But  in  the  main  the  feeling  has  Ijeen  anything  but  aggrossive- 
]y  bullish.  Yet  it  is  true  that  cold  storage  stocks  of  meat 
and  lard  in  the  United  States  on  March  1st.  according  to  the 
Institute  of  American  Meat  Packers  were  about  135,000,000 
pounds  smaller  than  on  the  same  day  last  year.  On  Thurs- 
day prices  declined  and  they  end  lower  for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTUHES  IX    CHICAGO. 

Sat.  Moil.     Tues.        Wed.  Tlmrs.        Fri. 

May   delivery cts.ll.g.'J  11.80       11.77       11.70  11.60           HoU- 

July  deUvery 12.27  12.15       12.0.5       12.05  11.95             day. 

PORK  quiet  and  lower;  mess  28@29c.;  family  S38  40; 
short  clear,  $27(q,$29.  Mav  closed  at  20.40c..  a  dechne  for 
the  week  of  75c.  Beef  quiet;  mess  S16^jS18;  pjicket  S19^' 
$21;  family  $25 (§^$28;  extra  India  mess  $40 (a. $42:  No.  1 
canned  beef  $3  15;  No.  2,  $8  25.  Cut  meats  steady;  pickled 
hams,  10  to  20  pounds,  20^@23?/8C.;  pickled  bellies.  10  to 
12  pounds,  16(s'17c.  Butter,  creamery  extras,  4(5K>(2  47  Vic. 
Cheese ,  f la  t  s ,  1 S  (5  29f .  Eggs .  fresh  gat  hered  ex  tras .  28  3^  @ 
29e. 

COFFEE  on  the  spot  firmer;  No.  7  Rio,  6@6Hc'.;  No.  4 
Santos,  83^@9c.;  fan-  to  good  Cucuta,  103^@llc.  Futures 
fluctuated  but  sluggishly  in  tlie  fore  part  of  the  week, 
though  the  tone  was  at  times  steadier.  In  the  main,  how- 
eyer,  there  was  a  lack  of  snap.  The  technical  position 
showed  less  strength  after  a  rise  of  1  cent  from  the  lo^\■ 
prices  of  March  16.  A  good  many  shorts  had  been  driven 
in.  Santos  declined  after  some  previous  advance  at  both 
Santos  and  Rio.  Brazilian  houses  were  said  to  be  selling 
here.  There  were  i-umors  of  Government  buying  in  Santos 
coincident  with  some  early  rise  in  that  market,  but  in  the 
main  such  rumors  had  but  a  momentary  effect  or  fell  abso- 
lutely flat.  It  was  saicL  however,  that  the  Sao  Paulo  Gov- 
ernment was  buj'ing  March  contracts  with  a  view,  it  is  be- 
lieved, of  lessoning  the  possible  pressure  of  the  actual  de- 
liveries there.  Meanwhile  the  Brazilian  crop  movements 
continue  large.  The  stock  at  Santos  is  2,926,000  against 
3,369,000  bags  a  year  ago.  At  Rio  t  is  482,000  b^s 
against  417,000  at  this  time  in  1920.  The  total  of  Brazil 
in  sight  for  this  country  is  2,332,359  bags  against  1,497.771 
bags  last  year,  or,  in  other  words,  rather  eloquent  figures, 
considering  the  fact  that  trade  is  dull  and  the  nx-eipts  per- 
sistently large.  Later  strong  Brazilian  cables  caused  a  rise 
here  with  covering  and  new  long  buying.  Many  consider 
coffee  an  attractive  investment.  On  Thursday  prices  fell, 
but  they  are  higher  than  last  Friday. 

8pot(unomclal)cts6ii-i2|May ctB.5.88@6.89|8ept ctB.6  65@6  66 

March 5  63@6.7ol  July 6.27@6.28|Decemb«r  ...7.01@7.03 

SUGAR  fu-mer  at  6.27c.  for  Cuban  and  Porto  Rican  96- 

degrees  test  centrifugal.     Futures  declined  early  in  the  week, 

Nvith  trade  quiet.     About  25,000  tons  of  old-crop  offerings 

were  recently  sold  by  the  Cuban   Finance  Committee  of 

Havana,  later  sales  being  8,200  tons  at  5o.  cost  and  freight. 

In  the  fore  part  of  the  week  2,500  tons  of  new-crop  sugar  sold 

at  5Mc.  cost  and  freight.     Raw  later  on  was  in  better  de- 
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raand.  ius  tlioro  socsnird,  jiidfjirif,'  from  Washinpfon  nows,  a 
possibility  IhaL  Ihe  tariff  bill  may  bocomo  cffof-tivf  by  May  1 
next.  'rhi<  bill  includes  a  duty  of  'Jc.  per  lb.  for  non-prefer- 
ential countries  and  l.GOe.  per  lb.  for  Cuban  sugars.  The 
largest  part  of  the  United  States  imports  of  sugar  are  from 
Cuba.  ;i!id  this  means  an  increased  eost  of  raws  to  loeal  re- 
finers, it  is  estimated,  of  6()c.  per  100  lbs.  Should  the  bill 
pass,  it  would  result  in  the  immediate  advance  in  refined  su- 
gar prices,  it  is  calculated,  of  60c.  to  fJ.oc.  i)er  100  lbs.  Tliis 
caused  a  sharp  demand  for  refined  sugar  from  all  over  the 
countrj'.  The  Cuban  Finance  Committee  on  th(;  22d  inst. 
announced  sales  of  10,000  tons  old-crop  for  United  States 
destinations  at  .5o.  cost  and  freight  early  in  the  afternoon. 
Also  sales  of  80,000  bags  of  Porto  Rico  at  G.27c.  c.  i.  f.  ('u- 
l)an  receipts  for  the  week  were  l.")7.174  tons,  against  147,304 
last  week,  181,990  last  year,  and  179,594  two  years  ago; 
exports,  91,1(>9  tons,  against  97,927  last  week,  98,435  last 
year,  and  91,608  two  years  ago;  stocks,  G7S,.556  tons,  against 
612,551  last  week,  545,560  last  year  and  672,656  two  years 
ago;  centrals  grinding,  191,  against  189  last  week,  189  last 
year  and  195  two  years  ago.  Exports  include  .55,381  tons 
to  United  States  Atlantic  ports,  11,847  tons  to  New  Orleans, 
5,491  to  tSavannah,  14,4.50  to  Europe,  1,000  to  Galveston 
and  3.000  to  Australia.  Old-crop  exports  to  Atlantic  ports 
were  2,025  tons;  stock,  70,449  tons.  On  Thursday  prices 
were  slightly  higher  on  March  and  unchanged  on  May. 
They  are  lower  than  a  week  ago. 

Spot  (unofncial)cts. 6.27 |March..cts.5.06@5.08) July cts.5.36@5.37 

I  May 6.20@5.21|September...5.45@5.47 

OILS. — Linseed,  though  generally  quiet,  showed  some  im- 
provement later  in  the  week.  There  were  more  inquiries 
for  small  quantities.  Linoleum  interests  are  not  buying  very 
much.  Paint  and  varnish  trade  are  only  purchasing  to  fill 
immediate  requirements.  March-April  carloads  quoted  at 
65(fl67c.;  less  than  carloads  68@70c.;  five  bbls.  or  less  71@ 
73c.;  tanks  6.3c.;  May- August  carloads  70c.;  Calcutta  oil  70c.; 
linseed  cake  per  ton  $45;  linseed  meal  per  ton  $46.  Cocoa- 
nut  oil,  Cevlon.  bbls.,  8c.;  Cochin,  bbls.,  9?4@il0c.  Olive 
$1  .'50@$1  80.  Cod,  domestic  45@48c.,  Newfoundland 
48@.50c.  Sova  bean,  edible,  bbls.,  7J^@8c.  Cottonseed 
oil  sales  to-day  6,300  bbls.  March  closed  at  6.25@6.60c., 
May  at  6.50'@6.58e.,  and  July  at  7@7.03e.  Southeast 
immediate  crude  sales,  425  bbls.  Spot  6.25^)6.. 50c.  Spir- 
its of  turpentine  .57@y.58c.  Common  to  good  strained  rosin 
.$5  50. 

PETROLEUM. — Some  products  are  selling  more  freely; 
others  are  still  dull  and  weak.  Fuel  oil  is  quiet.  There  is 
not  much  foreign  buying.  On  the  whole  the  market  is  more 
or  less  in-egular  and  unsettled.  Refined  in  bbls.  19..50@ 
20. .50c.,  bulk  10..50@11.50c.,  cases  23. 25@ 24.25c.  Gaso- 
line in  better  demand  at  unchanged  prices;  steel  bbls.  to 
garages  26c.;  motor  gasoline,  U.  S.  Navy  specifications,  20c.; 
naphtha,  63  to  66  degrees,  24. .50c.;  66  to  68  degrees  25.50c. 
Kerosene  meets  with  a  good  demand  at  16c.  in  tank  wagons. 


Pennsylvania $3  00 

Coming 1  90 

Cabell 1  86 

Somerset,  32  deg. 

and   above 1  65 

Ragland 1  00 

Wooster 2  80 

Lima 2  48 


Indiana $2  38 

Princeton 2  52 

Illinois.. 2  52 

Plymouth 1  75 

Kansas     &     Okla- 
homa  1  75 

Corsicana,  light 1  60 

Corsicana,  heavy  .      75 
Electra.. 1  75 


Strawn $1  76 

ThraU 1  76 

Healdton 1  00 

Moran 1  75 

Henrietta 1  75 

Caddo,  La.,  light.  2  00 

Caddo,  crude 1  26 

De  Soto 1  90 


RUBBER  dull  but  steady.  About  the  only  demand  re- 
ported is  from  manufacturers  of  the  general  line  of  rubber 
goods.  Tire  makers  are  holding  off,  awaiting  developments. 
Smoked  ribbed  sheets  were  quoted  at  17}4g',  first  latex  pale 
crepe  at  1934c.;  brown  crepe,  thin,  clean,  15c.  Para  in 
small  demand  but  steady  at  18c.  for  upriver  fine.  Central 
dull  at  12c.  for  Corinto. 

OCEAN  FREIGHTS  have  been  dull  and  weak.  Grain 
tonnage  is  the  main  item  on  both  coasts.  Comment  is 
made  on  the  report  that  the  Shipping  Board  refused  a  few 
weeks  ago  to  accept  wheat  from  Northwest  Pacific  ports  to 
the  United  Kingdom  and  Continent  at  $20,  whereas  it  is 
said  that  now  it  is  permitting  foreign  tonnage  to  get  business 
on  the  basis  of  $9  50  after  coming  nearly  10,000  miles  in 
ballast  to  get  the  cargo. 

Charters  Included  phosphate  from  South  Atlantic  port  to  Hamburg  $5 
March:  nitrate  of  soda  from  the  west  coast  of  South  American  to  United 
States  Atlantic  port  $4;  option  United  Kingdom  or  Continent  40s.;  Scan- 
dinavia 45s.  prompt;  coal  from  Philadelphia  to  Manila  about  $8  prompt; 
25.000  quarters  grain  from  Antwerp  to  United  Kingdom  6s.  prompt;  from 
a  Gulf  port  to  United  Kingdom  7s.  March;  29.000  quarters  to  United  King- 
dom 7s.  March;  coal  from  New  York  to  Long  Cove  .?2;  from  New  York  to 
Wildcat  $2  60;  to  Vinalhaven  S2;  molasses  from  Cuba  to  New  Orleans  in 
bulk  1^2C.  per  gallon,  three  trips,  April;  33,000  quarters  grain  from  St. 
John.  N.  B. .  to  United  Kingdom  6s.  prompt ;  hca\'^'  grain  from  San  Lorenzo 
to  United  Kingdom-Continent  with  Mediterranean  options  37s.  6d.  May  ; 
linseed  from  Rosario  to  United  Kingdom-Continent  36s.  3d.  prompt;  heavy 
grain  from  Gulf  to  Greece  8s.  per  quarter,  one  discharging  port,  8s.  6d. 
two  ports  March;  linseed  from  Rosario  to  United  Kingdom-Continent  36s. 
March  15;  from  Puget  Sound  to  United  Kingdom-Continent,  $10  50  March. 

TOBACCO  has  been  dull  here.  Some  increase  in  the  in- 
quirj'  is  reported,  but  very  little  increase  in  actual  business. 
Buyers  want  only  small  lots  to  tide  them  over.  They  seem 
to  believe  that  present  prices  cannot  be  sustained.  In  Ken- 
tucky, hoAvever,  prices,  it  is  reported,  have  recently  been 
firm,  especially  for  medium  to  good  reds,  although  the  offer- 
ings have  been  large  at  Covington.  Sales  were  at  an  aver- 
age of  $14  78  per  100  lbs.;  some  at  as  high  as  $.56,  and  poor 
stuff  down  to  $1.  North  Carolina  bankers  at  a  conference 
in  Washington  on  March  23  recommended  a  reduction  in 
tobacco  acreage  of  one-half. 

COPPER  quiet  but  steady.  Smaller  seUing  agents  quot« 
12lic.   for  March-April  and   12M@12Hc.  for  May-June. 


Some,  however,  are  asking  as  much  a.s  Vl'-y^c.  for  the  mon- 
distant  deliveries.  I^arger  producers  are  playing  a  waiting 
game,  pending  further  developments.  They  quote  12?^c. 
for  March  and  13c.  for  the  later  deliveries.  Later  inquiries 
were  more  ju;tive  and  the  foreign  demand  showed  some  signs 
of  imj)rovement.  Individual  opcirators.  it  is  rejKjrted,  ar«? 
I)lanniiig  to  ke(!y)  the  outpiii.  down  during  the  present  de- 
j)reKS(id  condition  of  the  niiirket  and  are  cutting  operating 
expenses  as  much  h^  tnissihle.  The  Butte  Mining  Co.  voted 
to  suspend  i)rofluctioTi,  owing  to  the  unsettled  condition  of 
the  market,  but  it  is  said  the  company  will  continue  develop- 
ment work.  Tin  firmer  but  quiet  at  29}4c.  for  spot.  Lon- 
don was  also  firmer.  I^'a/1  quiet  but  steady  at  4@4.1.5c.  for 
spot  New  York.  Zinc  dull  at  unchanged  prices,  i.  e.,  4.75^ 
4.80c.  for  spot  St.  Louis. 

PKi  IRON  has  nmainetl  dull  and  deprfssed.  Fuma/-es 
are  -teadily  going  out  of  blast.  But  though  production  ha« 
been  reduced  it  exceeds  the  dtanand.  Yet  in  the  Buffalo 
district  only  one  furnacv"  is  opi  rating  and  in  Eastern  Penn- 
sylvania, it  is  said,  not  more  than  three  or  four.  Virginia 
is  producing  very  little.  Birmingham  '-omplains  of  a  very 
small  trade.  Out  of  16G  merchant  furnaces  in  the  United 
St.ates,  only  27  are  now  in  operation,  including  two  in  .tVla- 
bama,  one  in  Tenne.>-see.  A  number  f)f  furnaces  in  New 
York,  Pennsylvania  and  Ohio,  it  is  said,  will  stop  very  soon. 
The  market  is  distinctly  in  buyers'  favor. 

STEEL  in  general  is  quiet  and  weak  and  the  output  greatly 
exceeds  the  demand.  True  the  consumption  in  a  few  cases 
is  slowly  increasing.  .Sales  of  steel  for  construction  and  the 
automobile  industry  have  increased  somewhat.  Quite  a 
number  of  orders  have  been  received  in  small  lots.  The 
weakest  features  are  wire  products,  sheets,  bolts  and  nuts. 
Plate,  shapes  and  bars  have  been  quoted  at  about  2  cents 
Pittsburgh.  February  salens  of  structural  steel,  it  will  be 
recalled,  were  only  25,600  tons.  And  it  is  gratifying  to 
notice  that  during  the  past  week  alone  the  total  is  some  17,000 
tons.  Still,  there  is  no  spring  demand  and  taken  as  a  whole 
steel  is  undoubtedly  dull. 

WOOL  has  for  the  most  part  been  dull  and  weak  through- 
out the  world.  Stocks  are  big  and  consumption  Ught. 
But  later  in  the  week  the  feeling  in  Boston  became  better 
on  new  tariff  possibilities.  Quick  action  on  the  Emergency 
Tariff  Bill  is  expected.  Recent  sales  reported  at  Boston 
include  good  combing  70s  AustraUan  at  $1  06@/Sl  07  clean 
basis,  staple  wool  at  87c.  @88c. ,  clean  basis,  medium  combing 
wool  at  25c.  for  fair  bright  combing  quarter  blood  in  the 
grease  and  at  about  4.5c.  clean  for  three-eighths  Montevideo 
combing,  and  35c.  clean  for  50s.  Scoured  wools  sold  at 
60@80c.  for  fair  to  choice  fine  wools,  the  latter  price  for 
AustraUans  and  at  3.5c.  to  4.5c.  for  medium  scoureds.  Noils 
fine  were  quoted  at  45c.  Bradford  cabled  on  March  20 
that  the  market  was  dull.  The  signing  of  the  trade  agree- 
ment with  the  So\iet  Government  of  Russia  has  so  far  had 
no  effect.  On  March  21  advices  from  Melbourne  reported  a 
poor  demand  and  withdrawals  large.  Super  grades  were  off 
about  15%,  good  20%  and  ordinary  25%,  and  even  more. 
Later  it  was  stated  that  good  styled  merinos  were  off  10% 
and  similar  crossbreds  do^Ta  20  to  30%  on  some  descriptions. 
On  the  whole,  the  selection  at  Melbourne  this  week  was 
rather  poor.  At  the  sale  at  Timaru.  New  Zealand,  on 
March  22,  12,000  bales  were  catalogued  and  only  900  sold. 
Compared  with  the  prices  realized  at  Dunedin  a  week  ago, 
fine  greasy  crossbred  was  25%  lower  and  other  sorts  10  to 
15%  lower.  All  the  scoured  wool  offered  was  withdrawn. 
The  sale  practically  fell  flat.  Advices  to  Boston  on  the  23d 
inst.  state  that  at  the  close  of  the  wool  auctions  in  Melbourne 
the  selection  was  poor  and  that  prices  of  some  descriptions 
of  crossbreds  fell  20  to  .30%. 

COTTON 

Friday  Night,  Mar.  25  1921. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
72,898  bales,  against  75,364  bales  last  week  and  92.890 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1920  4,715,477  bales,  against  5,824,227  bales  for  the 
same  period  of  1919-20,  showing  a  decrease  since  Aug.  1  1920 
of  1,108,750  bales. 


Sat. 

Mon. 

Tue.'i. 

Wed. 

Thurs. 

Fn. 

Total. 

Galveston 

Texas  City 

Houston 

Port  Arthur,  &c. 

New  Orleans 

Mobile   .. 

3,830 

9".722 

l",4.53 
231 

"505 

"289 
350 
643 

4,439 

3".265 
86 

"942 

'428 
320 

288 

"280 
60 

7,433 

f,685 

47 

l".286 

"'89 

585 

1.307 

3.393 

6"825 
2 

"372 

""30 

61 

576 

3,908 

2',338 
167 

"637 

"85 
182 
795 

"224 

5.875 
1,461 

r,798 

*2,000 

150 

l'.234 

"48 

393 

391 

37 

"379 

28.878 
1.461 
9.722 
1.79S 

17,561 
672 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston      - 

4',976 

"969 

1,881 

4.000 

37 

280 

284 

Baltimore 

Philadelphia 

379 

Totals  this  week. 

17,023 

10.107 

12.427 

11.249 

8.326 

13.766 

72.898 

♦Estimated 

The  following  shows  the  week's  total 
since  Aug.  1  1920  and  stocks  to-night, 
last  year: 


receipts,  the  total 
compared  with  the 
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Receipts  to 
January  7. 


Galveston 

Texas  (Mty ,. 

Houston 

Port  Arthur,  «:(•.. 

Now  OrU'ans 

Gulfuorl 

Mobile 

IVnsarola 

Jacksonville 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

New  York 

Boston 

Baltimore 

I'hlladelphla 


1920-21. 


This 
Week. 


28,878 
1.461 
9.722 
1.798 

17.561 

'672 


4.976 

'969 

1.881 

4.000 

37 

280 

28-1 

379 


1919-20. 


Stork. 


Since  Aug 
1  1920. 

2,237.758' 

22,037 

316,460 

53,1180 

1,105.791 

4,819 

71.3451 


This 
Week. 


Since  Aug< 
I  1919. 


1921. 


4.533 

468.514 

12.045 

57.511 

ti4.723 

204.740 

1 .548 

25.S08 

23.025 

35„5,59 

5.281 


34,304  1.8M.671I 
6.0131     3H.061, 

'       7.02471 

I       23.246' 

31.847|1.047.844; 

3".929     24'r,962| 

I       15.796 

59|       13.331 
2n.713'l. 105.4481 

ti.oooi    147, .'>oo; 


.'69.373 
6,048 


1920. 


258.368 
.')3.512 


407.474      3,-3.158 


3,032 

3.2.59 

5.601 

38 

475 

2.682 

919 

97 


377.6.->9 

130,631 

306.730; 

4.166 

16. .521' 

23.63h 

8;i.l84[ 

17. .590' 


14.059 

'  "2'.667 

1.56.125 

2,079 

246,340 

28.249 

92.100 


22.065 

"  '6'.  267 

140.871 

2.00(1 

208.3.50 

50.136 

81 .554 


128.209  47.202 

10.221  i  4.819 

3.717  5.711 

5.374  5.117 


Totals,. 72.898  4.715.477  11S.96S  5.824.22711.371 .435  1.2.59.2.50 

In  order  that  comi)ari.son  may  he  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at—  j     1921. 


Galveston 

TexasOity.&c. 
New  Orleans. 

Mobile 

Savannah 

Brunswick 

Charleston,  .. 
Wilmington  -  _ 

Norfolk 

N'port  N.,&c. 
All  others 

Total  this  wk. 

Since  Aug.  1. 


28.878 

12.981 

17.561 

672 

4.976 


1920. 


1919. 


1918. 


969 

1.881 

4,000 

37 

943 


72.898 


4.715.477 


34,304 
6.013 

31.817 
3.929 

20.713 
6.000 
3.032 
3.2.59 
5.601 
38 
4.232 


118.968 


5.824.227 


24,512 
1.19(i 

24.617 
1,924 

20., 526 
2.300 
2.699 
2.825 
6.628 

""430 


22.472 

6.910 

20.393 

978 

17.690 


2.042 
2.176 
1.125 
183 
2,851 


87.657 


76.820 


4.067.664  4.895.783 


19i; 


32 

22 

3 
2 

2 

1 

9 


,966 


795 
505 
372 
500 
556 
275 
534 
176 
.362 


83.041 


1916. 


40 

O 

28 
3 
9 
2 

1 
3 
13 
1 
3 


142 
019 
.899 
.973 
.973 
.000 
.000 
.820 
.751 
.013 
.343 


109.963 


5.840.094  5.799.443 


The  exports  for  the  week  ending  this  evening  reach  a  total 
of  77,834  bsdes,  of  which  7,589  were  to  Great  Britain, 
7,747  to  France  and  62,498  to  other  destinations.  Exports 
for  the  week  and  since  Aug.  1  1920  are  as  follows: 


Week  ending  Mar.  25  1921. 
Exported  to — 


From  Aug.  1  1920  to  Mar.  25  1921 . 
Exported  to — 


Exports 

from — 

Great 

Great 

BrUain. 

France. 

Other. 

Total. 

BrUain. 

France. 

Other. 

Total. 

Galveston . . 

5,784 

39.771 

45.555 

609.543 

2.58.C64 

976. .520 

1.844.127 

Houston  - . . 

9.722 

9,722 

141.219 

44.111 

131.130 

31f).460 

Texas  City. 

1.7.50 

1.750 

8.980 

4,469 

6.873 

20.312 

San  Antonio 



29.858 

29.8.58 

Port  Arthur. 

'2.198 

2,198 

Pt,  Xogalez. 

1,550 

1.5.50 

El  Paso 



1,501 

1..501 

New  Orleans 

6.975 

7.269 

14.244 

2'44,646 

61.518 

419.737 

725.901 

Mobile 

20.717 

6.750 

17.443 

44.910 

GuHport . . . 





4.819 

4.819 

Jacksonville 

2,800 

lie 

2.910 

Savannah  _ . 





118,378 

43,422 

137.92,5 

299,725 

Brunswick.. 



11.079 

11.079 

Charleston  . 

9.50 

950 

11.724 

'4,950 

16.674 

Wilmington. 



66, •SOI 

66.301 

Norfolk 

200 

200 

"3'8.566 

17,925 

56.502 

New  York . . 

213 

600 

813 

6,536 

"8,208 

39,666 

54.410 

Boston 

3.136 

119 

5,831 

9,086 

Baltimore . . 

349 

1,246 

2.898 

4,493 

Philadelphia 

414 

414 

414 

1.476 

1.890 

Los  Angeies. 



6.764 

30 

11,475 

18.269 

San  Fran... 



47,334 

47,334 

Seattle 

3,511 

3.511 

66.644 

66,644 

Tacoma 



37.221 

37.221 

Portl'd.Ore. 



675 

675 

1.675 

1,675 

Total 

7.589 

7.747 

62,498 

77.834 

1.227.030 

427.927 

2.030,862 

3,68.5,849 

Tot.  '19-'20. 

117,679 

25,794 

41,551 

185.024 

2.623.624 

488,140 

1.928.S67 

5,040,631 

Tot.  -IS-'IO. 

18.365 

25.73.5 

41.8S3 

8.5.983 

1.5.51.612 

.569.269 

1.247.707 

3.368.588 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Mar.  25  at— 

Great 
Britain. 

France. 

Ger- 
many. 

Other 
Cont't. 

Coast- 
wise. 

Total. 

Leaving 
Stock. 

Galveston 

New  Orleans. - 

Savannah 

Charleston 

Mobile 

Norfolk- 

New  York  *... 
Other  ports  *.. 

4,157 
6,550 

r,448 

"400 
3,000 

6,582 
8.528 

7,324 
3.839 

'.300 
2,000 

5,924 
15.459 

0475 

'ioo 

4.000 

"566 
500 

"600 

27.987 

34.376 

500 

500 

1 .923 

600 

800 

5.000 

241 ,386 

372.098 

155.625 

245.840 

12,136 

91,500 

127,409 

.52,755 

Total  1921.. 
Total  1920.. 
Total  1919.- 

15,555 
86.215 
83.626 

15,110 

3.244 

11.000 

13.463 
24.338 

21,958      5.600 

119.431     12,459 

56,679      4,845 

71.686 
245,687 
156,150 

1,299,749 
1,01 3, .563 
1,171.794 

*  Estimated,     a  250  for  China. 

Speculation  in  cotton,  for  future  delivery  was  largely  of 
au  evening  up  character  with  a  noticeable  tendency  towards 
higher  prices  on  the  ai)proach  of  the  Easter  holidays.  It 
was  plain  enough  that  the  market  was  short  both  for  home 
and  foreign  account.  Liverpool  on  the  22nd  instant  is  sui>- 
posed  to  have  bought  some  40,000  to  50,000  bales  of  May, 
July  and  October  here  in  liquidating  straddles  between  the 
two  markets.  At  the  same  time  the  tone  in  Liverpool  was 
described  as  better.  It  reflected  more  cheerful  conditions 
in  Manchester.  Apart  from  this  tliere  was  trade  buying  in 
Liverpool.  Manchester  bought  there.  America,  it  was 
stated,  had  withdrawn  its  offerings.  There  was  mpre  in- 
quiry for  actual  cotton  in  Liverpool.  Finally  speculators 
were  covering  there  on  a  larger  scale.  On  the  21st  instant 
the  news  that  Germany  had  won  in  the  vote  in  Upper  Si- 
lesia as  to  which  country  the  population  preferred  to  cast 
in  its  lot  with,  i.e.,  Germany  or  Poland — was  con.sidered  a 
bullish  factor.  It  is  taken  to  mean  that  it  would  add  just 
so  much  to  Germany's  resources,  and  it  could  therefore  the 


more  readily  pay  an  iiideiimity  to  tlie  Allies.  At  tlie  same 
lime  it  was  uuiiouik'chI  in  IjoiIi  Knglaiiti  uiul  (jeruiauy  that 
ver.v  lilcely  a  new  dlscusson  of  the  indemnity  may  very  kooij 
take  place.  On  the  r.tth  instant  u  New  York  newspajn-r 
aiiii()Uii(-(>d  that  Uiissla  had  aliaiidoued  liolshevisin.  It  Kuid 
that  Lciiin  had  dcchiret!  that  it  was  iiiudne8>  to  suppose 
that  ,1  w(irld  rc\ Dliiiidu  coiiid  lie  liroii^'lil  aliout  now.  Subse- 
quent developmeuls  seem  to  make  it  dear  that  Russia  had 
not  abandoned  Bolshevism,  but  It  was  no  less  clear  that  it 
was  entering  Into  relations  with  outside  Powers  which 
would  preclude  the  jiosslbillty  of  ignoring  the  systems  of 
(Joveniment  generally  ic<ogiiize<l  by  the  eivilized  societies 
of  the  glolie.  lu  other  words,  judgiu;;  by  the  tftiatles  en- 
tered into  by  KiiirlaiKl  and  Kiissia.  the  [lea'e  dclared  witli 
the  Ikralne  and  Poland,  and  the  intimation.s  that  Italy 
and  Japan  might  make  trade  agreements  with  KtisHia  all 
.seemed  to  many  of  the  <:otton  rade  here  to  authorize  the 
belief  that  Russia  was  uiid(>rgoing  something  like  a  change 
of  heart,  or  at  aii.v  rate  something  like  a  new  orientation, 
and  that  it  is  only  a  question  of  time  when  Russia  ^.ilI  again 
become  a  factor  in  the  cotton  trade  of  the  world.  A  report 
that  the  Rol.sheviki  element  was  seeking  the  aid  of  the  Men 
shevik.  or  the  minority  element  in  Russia,  rather  strength- 
ened this  belief.  The  Russian  situation  is  believetl  to  be  on 
the  whole  Improving. 

Apart  from  this  Xew  Bedford  has  rer>orted  a  rather  better 
trade  in  fine  goods  and  also  in  the  business  in  stajile  cottons. 
Late  last  week  it  is  said  that  anywhere  from  200,000  to  500,- 
000  pieces  of  print  cloths  were  sold  here  in  small  lots  at 
.somewhat  firmer  prices.  Raw  silk  has  lx?en  distinctly 
firmer.  All  thi.s,  with  an  improved  tone  in  Manchester,  has 
attracted  attention  and  certainly  has  not  been  without 
its  effect.  And  it  is  also  noted  with  interest  that  the  Treas- 
ury Department  at  Wa.shingtou  has  recently  shown  a  di.s- 
jiosition  to  reverse  the  jiolicy  of  Secretary  of  the  Treasury 
Houston  and  grant  financial  aid  in  the  matter  of  exports 
of  cotton  to  Eurojie.  It  recently  financed  shijiments  of  cot- 
ton to  Czccho-Slovakia  and  Germany.  Prices  at  Alexandria. 
Egypt,  have  been  rising  sharply.  Liverpool  has  reported 
some  increase  in  the  demand  for  si»ot  cotton  there.  More- 
over, spot  markets  at  the  South  in  some  cases  have  latterly 
advanced.  England  has  been  buying  there,  it  is  intimated, 
quite  steadily  for  a  week  or  two.  Rei)orts  are  i>ersistent 
that  the  acreage  will  be  cut  25  to  33  l-37c.  It  is  even  de- 
clared that  the  decrease  may  be  greater  in  some  parts  of 
the  South.  It  may  be  added  that  on  the  22nd  instant  a  re- 
port came  from  New  Orleans  that  a  number  of  firms  there 
had  united  in  the  purchase  of  several  hundred  thousand 
bales  of  the  actual  cotton  to  be  carried  until  next  Fall.  They 
include,  it  is  understood,  some  of  the  firm.s,  which  have 
been  publishing  fuU-pa.ge  advertisements  in  many  of  the 
leading  newspapers  of  the  South,  urging  .farmers  to  hold 
their  cotton  and  reduce  their  acreage  507^.  On  the  23rd  in- 
.stant  prices  suddenly  turned  ui)ward  about  GO  ixiiuts  on  a 
big  demand  from  Liverpool  to  liquidate  straddles  and  ap- 
jiarently  in  part  also  to  retire  hedges.  LiverixK)!  was  no- 
ticeably higher  that  day  and  a.gain  rejiort(^l  a  better  de- 
mand for  spot  cotton.  Manchester  was  buying  there  and 
English  shorts  were  evidentl.v  uneasy.  Moreover.  Manches- 
ter was  more  active  for  yarns  and  stronger  on  cloths.  It 
was  also  said  that  business  was  better  in  Fall  River.  Spot 
cotton  advanced  here  that  day  60  points  and  the  tone  at  the 
South  was  firmer.  Bur  the  princiiml  feature  here  was  the 
big  buying  for  Liverpool.  Within  a  week  it  is  said  to  have 
bought  some  200,000  bales  of  May,  July  and  October,  largely 
May  and  July.  The  rise  on  the  23rd  insL  was  assisted  by 
an  advance  in  stocks.  Wall  Street  and  the  South  sold  to 
some  extent,  but  the  cotton  was  readily  absorbed. 

On  the  other  hand,  many  are  skejitical  as  to  the  possi- 
bility of  a  sustained  advance  at  this  time,  .\fter  all.  trade 
in  most  goods  is  in  the  main  quiet.  The  tendency  towards 
curtailment  of  output  is  declared  to  be  very  noticeable,  not 
only  in  New  England,  but  at  the  South.  Latterly  the  sales 
of  sjiot  cotton  at  the  leading  centres  of  the  South  have 
fallen  off.  Exports  of  raw  cotton  remain  very  small,  de- 
spite intimations  that  the  War  Finance  Committee  is  ready 
to  assist  in  the  exportation  of  cotton  to  leading  nations  of 
Europe.  And  the  report  that  Upper  Silesia  may  be  divided 
in  accordance  with  ethnical  lines,  whereby  the  coal  region, 
its  chief  asset,  may  go  to  Poland,  has  rather  taken  the  edge 
off  the  news  of  the  recent  Silesia n  plebiscite  in  favor  of 
Germany.  In  other  words,  if  arrangements  ©f  this  kind 
are  carried  out  it  will  rtnluce  very  much  the  resources  of 
Germany  and  its  ability  to  meet  the  requirements  of  the 
Allies.  Finally  the  ginning  up  to  March  21  turns  out  to  be 
larger  than  expected,  i.e.  13.197.775  bales  against  11,325.502 
at  the  same  time  last  season  and  11.006,480  for  a  like  i)eriod 
two  years  ago.  The  December  Government  estimate  was 
12,987,000,  so  that  the  ginning  exceedetl  it  by  about  210,000 
bale.s.  Some  guess  that  the  croj).  including  liuters,  is  around 
13,600,000  bales,  possibly  more.  Naturally  it  is  a  mere  mat- 
ter of  conjecture.  The  New  York  Cotton  Exchange  and  the 
New  Orleans  Cotton  Exchange  are  closed  to-day  and  will 
not  reopen  until  next  Monday.  The  Liverpool  Exchange  is 
also  closed  to-day  and  will  remain  closed  until  next  Tues- 
day. On  Thursday  prices  here  declined  21  to  29  ix)ints. 
They  show  a  rise  for  the  week  of  121  to  132  points.  SiX)t 
cotton  closed  at  12.35c.,  an  advance  for  the  week  of  90 
jioints. 
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The  official  quotation  for  middling  upland  cotton  in  the 
N«w  York  market  each  day  for  tln)  past  week  has  been: 

MnrrJi  }\)  In  Marcit  2a —  Sat.      Mon.    Tues.     Wed.  Thurs.    Fri. 

Middling   uplands. \\  .:>',     !  1  .«.'i      1 1  .Or,     12-55      12.:«>     HOL. 

NEW  YORK  QUOTATIONS  FOR  .32  YEARS. 
The   quotations   for   middling   upland   at   New    York   on 
Mar.  25  for  each  of  the  past  .S2  years  have  been  as  follows: 


1921.C 
1M0-- 

W19 

1918.— 

1917 

1916. 
1916. 


12.35 

.42.00 


.27.6 
.31.2.''> 
.19.:iO 
.12. Of) 
9. 5.'-. 


1914 13.50 


1913.C 12.60 

1912 10.60 


1911. 

1910 

1909 

1908 

1907 

1906 


.14 
.15.15 
.  9.70 
.10.. 50 
.10.90 
.11.75 


1905.C. 
1904... 
1903... 
1902... 
1901... 
1900... 
1899.-- 
1898.-- 


.  8.05 

.14.75 

.10.15 

.   8.88 

.   8.12 

.   9.88 

.   6.31 

.   6.06 

1897 _c. 
1896... 
1895... 
1894... 
1893... 
1892... 
1891... 
1890... 


7.31 
..  7.81 
..  6.38 
.-  7.H& 
..  8.94 
..  6.75 
..  9.00 
..11.38 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  boon  as  follows: 


Afarelt — 

Range 

Closing  -   . 

Aprils 

Ranee 

Closing  -  - 

Afav — 
Range  - 
Closing  -- 

June — 
Range .  - . 
Closing 

Julv — 
Range  -   - . 
Closing  -  -  - 

Augiist— 

Range 

Closing  -  - . 

September — 

Range  

Closing  -  - 

October — 

Range 

Closing  -  -  - 

November — 

Range 

Closing  .  -  - 

December — 

Range 

Closing  - .  - 

January — 

Range 

Closing 

February — 

Range 

Closing  — 


Saturday, 
Mar.  19. 


n.I8-.34 
11.32- .34 


11.46 

11 .58- .78 
11.72-.75 


U.90   -- 

12.04- .21 
12 .16-. 18 


12.35 


12.40   — 

12.55- .66 
12.65    — 


12.80   — 

12.80-.92 
12.92   — 

12. 90- .93 
13.00   — 


Mondau. 
Mar.  21. 


11. 48- .63 
11.43   — 


11.56 

11.81-.98 
11.83- .84 


12.02  — 

12 .23- .43 
I2.26..27 


12.45   — 


12.51   — 

12.75-.92 
12.76   — 


12.88   — 

13.01-18 
13.01    — 

13. 07- .24 
13.07   — 


Tuesday.'  Wcd'dav. 
Mar.  22., Mar.  23. 


11.58. 
11.79 

11.65- 
11.65 

11.90- 
12.04- 

12.18 
12.24 

12.35- 
12.50- 


.90  11.97..23 


.66  11.93    — 
—  112.23   — 

.08  12.25-.65 
.05  12.63- .64 


12.68 


—  12.83   — 

.52  12.70-. 10 
.52  13 .07-. 08 

—  !l3.04   — 
— ,13.27   — 


12.74 

12.83-, 
12.99-. 


13.35 


Thvmd'i/, 
Mar.  24. 


12.40 
12.02 

12.38-.83 
12. 42- .43 


12.60   — 

12. 8.3.. 26 
12.84- .85 


13.05   — 

13.28- .37 
13.15   — 


Friday, 
Mar.  25 


.00  13.20-.60  13.30- .73 
00  13.59-.60  13.30- .31 


13.11 


13.71 


13.12-.29  13.48-.8S 
13.27   —,13.85    — 

13.22-.38  13.55- .95 
13.36   —  13.91-.95 

13.45   — ! 

13.51    —  14.06   — 


13.42    — 

13. 5  7-. 86 
13.57   — 

13.65-.00 
13.65   — 

14.03   — 
13.73   — 


Week. 


Hon- 
DAY. 


11.18-/23 
11. 65- .40 
ll..'>8-/83 
12.18  — 
12.04-J26 
13.04  - 
13.28-.37 
12.55.J73 

12.80-/86 
12.90-cOO 
13. 45- .03 


c  14c.     I  13c.    /  12c. 

THE  VISIBLE  SUPPLY"  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  Slates, 
including  in  it  the  exports  of  Friday  onlyl. 

March  25—                                        1921.  1920.  1919.  1918. 

Stock  at  Liverpool bales.  1,02 7, 000  1,082,000  471,000  458.000 

Stock  at  London 2,000  10,000         14,000        21,000 

Stock  at  Manchester 95,000  180,000  81,000        60,000 

Total  Great  Britain 1.124,000  1,272,000      566,000      .539,000 

Stock  at  Hamburg 27,000        

Stock  at  Bremen 177,600 

Stock  at  Havre 185,000 

Stock  at  Rotterdam 12,000 

Stock  at  Barcelona 102,000 

Stock  at  Genoa 46.000 

Stock  at  Ghent 30,000 


362,000 

76",  000 
195,000 


184,000 

7,000 

94,000 

109,000 


110,000 

1.000 

25,000 

4,000 


Total  Continental  Stocks 579,000      633,000      394,000      140,000 


Total  European  stocks 1 ,703 .000  1 ,905,000 

India  cotton  afloat  for  Europe---  5  ,000  78,000 
American  cotton  af loat  for  Europe  227,416  496, 676 
Egypt, Brazil, &c., afloat  for  Eur'e.      69.000        62,000 

Stock  in  Alexandria,  Egypt 235,000       139,000 

Stock  in  Bombay,  India 1,205,000      983,000 

Stock  in  U.  S.  ports 1,371,435   1,279,250 

Stock  in  U.  S.  interior  towns 1,666,593   1,214,228 

U.  S.  exports  to-day 7,077        48,117 


960,000 

13,000 

273,300 

38,000 

405,000 

923,000 

1,327,944 

1,521,143 

561 


679,000 

30,000 

170.000 

88,000 

330,000 

*.565,000 

1,551,718 

1,283,596 

5,200 


Total  vLsible  supply 6, .541, 521  6,185,271  5,466.948  4,702,514 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.    633,000 

Manchester  stock 82,000 

Continental  stock 488.000 

American  afloat  for  Europe 227,416 

U.  S.  port  stocks 1,371,435 

U.  S.  interior  stocks 1,666,593 

U.  S.  exports  to'day 7,077 


879,000 

1.53,000 

523,000 

496,676 

1,259,250 

1,214,228 

48,117 


303,000 

48,000 

347.000 

273,300 

1,327,944 

1.521,143 

561 


284.000 

30,000 

*122,000 

170,000 

1,551,718 

1,283, .596 

5,200 


Total  American 4,475,521 

East  Indian,  Brazil.  Ac. — 
Liverpool  stock 394,000 

London  stock 2,000 

Manchester  stock 13,000 

Continental  stock 91,000 

India  afloat  for  Europe 57,000 

Egypt,  Brazil,  &c.,  afloat 69.000 

Stock  in  Alexandria,  Egypt 235,000 

Stock  in  Bombay,  India 1,205,000 


4,573,271  3,820,948  3,446.514 


203,000 
10,000 
27,000 

110,000 
78,000 
62,000 

139,000 

983,000 


168,000 
14,000 
33,000 
47,000 
13,000 
33,000 
405,000 
928,000 


174,000 
21,000 
30,000 

*18,000 
30,000 
88,000 

330,000 
*565,000 


Total  East  India,  &c 2,066,000  1,612,000  1,646,000  1,256,000 

Total  American 4,475,521  4,573,271  3,820,948  3,446,514 


Total  visible  supply 6.541,521  6,185,271 


Middling  uplands,  Liverpool — 

Middling  uplands.  New  York 

Egypt,  good  sakel,  Liverpool 

Peruvian,  rough  good,  Liverpool. 

Broach,  fine,  Liverpool 

Tinnevelly,  good,  Liverpool 


8.05d. 
12.35c. 
19.00d. 
14.00d. 

7.15d. 

7.65d. 


28.38d. 
41. .50c. 
84.00d. 
49.00d. 
22.8.5d. 
23.10d. 


5,466,948 
15.78d. 
28.25c. 
30.,58d. 
31.00d. 
15.60d 
15.86d. 


,702,514 
24.32d. 
34.25c. 
32.81d. 
39.00d. 
22.40d. 
22.65d. 


*  Estimated. 


Qr  Continental  imports  for  past  week  have  been  106,000  bales, 
r  The  above  figures  for  1921  show  an  increase  over  last  week 
of  10,052  bales,  a  gain  of  356,250  bales  over  1920,  an  excess 
of  1,074,573  bales  over  1919  and  a  gain  of  1,839,007  bales 
over  1918. 


AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  sinw  Aug.  1,  tho  shipments  for 
the  week  and  the  stfX'.ks  to-night,  and  the  same  it^'ras  for  the 
corresi)onding  jKriod  of  the  previous  year— is  set  out  in 
detail  below: 


MotemerUto  Mar.  26  1921. 


Towns. 


Receipts 


-I- 


Week. 


Ala.  Blrm'g'm.a 

Eufaula I 

Montgomery.! 
Helma ■ 

Ark.,  Helena  - - 
Little  Rock..! 
Pine  Bluff... I 

Ga.,  Albany 

Athens ; 

Atlanta 

Augusta , 

Columbus I 

Macon 

Rome 

La.,  Shreveportl 

Miss, Columbus' 
Clarkadale.-.l 
Greenwood..! 

Meridian ) 

Vlcksburg I 

Yazoo  City..' 

Mo.,  ft.  Louis. I 

N.CGr'nsboro' 
Raleigh | 

Okla..  AltuB...; 

Chickasha i 

Hugo ! 

Oklahoma ; 

S.C,  Greenville 
Greenwood .  .| 

Ten  n . ,  M  em  phlsj 
Nashville I 

Tex.,  Abilene.. i 

Brenham 1 

Clark8\-ille  .. 

Dallas I 

Honey  Grovei 

Houston I 

Paris i 

San  Antonio.! 
Fort  Worth*.: 


j   SMp- 
Season.     Week. 


490 

32.368 
1,144 

47 
2,550 


17.696^ 

S.42l! 

46.010; 

30.KHO 

45.721. 

161.464 

ill. 447; 

10,416i 

121,47.'>| 

122.4761 

298,213 

36,747] 

37,021' 

25.877' 

75.4.30- 

h..'.6(> 

104.812 

H8.:i60 

22,911 

12.239 

27.K10j 

5"0.056| 

17.1391 

3.04.-W 

7C,3CM 

17.700! 
60..5SS! 
61.6.W 
17,703 

738,95.51 
946 

108,.537^ 
10.384! 
22.8.50 
38.391 
21,100 
.2.54.648 
90.3.53 
38.K2S 

103,346 


161 

25 

.539 

132 

1.1  Ut 

1,445 

:i.r>.'irr 

12.166 


Stocks 

March 

25. 


Uotenttnt  Uf  March  26  1920. 


Receipts. 


Week.  I  Seasno. 


I  Ship-  1  Stocks 
ments.    March 
I  Week.  I    26. 


4.120 

5.369 

31.665 

17.8701 

10. h;',-. 

64.051 

77..JO5: 

6.477 

46.131 

'.696    33.014[ 

:t. 779,147.714 

90    34.6241 

894    16,938 

100      8.394! 

135    66..576I 


72 

1.789 

7.52 

107 

65 

3.54 

21,622 

1.063 

25 

3.776 

2.086 

200 

2,215 

6<Ki 

518 

18,004 

983 
48 
100 
610 
200 


2,870 
71,166! 
40.785, 
13,250, 
13.440 
14,9881 
29,8951 

7,1.571 

122 

I7..577I 

11.280 

5,034 

9,145 

25,040 

11,6281 

372.978! 

1,344; 

2,176' 

4.394! 
10,4001 
16.8791 

7,7901 

49,479:347,996 

-"•''   14,207 


226 
83 
716 
140 
318 
1,5811 

336 

2.665 

3.578 

8,598 

'....I 

3,572 

161 

.543 

107 

1,961 

600 

574 

129 

104 

12,415 

500 

751 


1,793 

916 

2,242 


2.77.5! 
24,2531 


-"1 
2,695 

17"6i2 

1,606 

-50' 

1,361 

75 

38,336 

900 

I 

2, .500 


2S.6A4 

6,371 

67,404 

37,421; 

.30.912 

177,319 

80  0M 

9.6.58 

141.4.39 

227.795 

476.108 

33.749 

199.668 

51.181 

73.347 

16.850 

128.9461 

104.6.56 

34.280 

I7.8eil 

32.833' 

640.105 

43.193 

10,838! 

'1V.626; 

24,787 

37.089 
126.193 

15.104 

973.429 

1.436 

52.382 
6.074 

38.025 

71. .556, 

31.046 

1,760,402| 

113. 72.51 

40.545! 

49.200, 


1,0.52 
200 

1,014 
322 
474 

3,330 

519 

3.200 

4. .588 

11.317 

4. BOO 

2.669 

833 

1,045 

376 

909 

1..500 

774 

271; 

406 

11,611 

700 

200 


5,686 

2,017 

12,236 

6,seo 

41,972 

31,700 

1.417 

35,664 

31,684 

120,604 

10.027 

33.631 

1 1 .385 

47,273 

2,231 

46,734 

25,300 

3,618 

9,553 

7.514 

13,234 

9.000 

337 


I  10,397 

76      3,400 

6.247 

3,581    32,114 

7  900 

15,023  319!l41 

1,010 


1.195; 

150 
1,200; 
175' 
36,432  254,169 
1.100    14,300 

I     1.199 

2.000    18.600 


2,650 
1,906 
6.400 
19,851 
4,700 


Total,  41  towns' 10 1.822  5.690.108  13R.3>>8  mr.B.TOS  103,0116.019,239113,0411214228 


a  Last  year's  figures  are  for  Natchez,  Miss, 
cinnati,  Ohio. 


*  Last  year's   figures  are  for  Cln- 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased  during  the  week  30,.546  bales  and  are  to-night  452,365 
bales  more  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  2,811  bales  greater  than  the  same  week- 
last  year. 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  davs. 


Spot 
Market 
Closed. 


Futtires 
Market 
Closed. 


Saturday Quiet,  10  pts.  adv.. 

Monday Quiet,  10  pts.  adv.. 

Tuesday Quiet,  30  pts.  adv.. 

Wednesday.  Steady,  60  pts.  adv. 
Thursday  ..  Quiet,  20  pts.  dec.. 
Friday ;  HOLI 

Total ' 


Steady 

Steady 

Very  steady.  . 

Steady 

Barely  steady. 
DAY 


SALES. 


Spot.    \Contr't.    Total. 


900 

200 

500 

1.600 


900 

200 

500 

1,600 


3,200      3,200 


OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  stateinent  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  sinc^  Aug.  1  in  the  last  two  years  are  as  follows: 

1920-21 —1919-20 

March  25 —  Since  Since 

Shipped — •                                                    M'eek.  Aiig.  1.  Week.  Aug.  1 

Via  St.  Louis 21,622  553,879  all, 511  a638,180 

Via  Mounds.    &c 4,760  188,417  2,148  345,360 

Via  Rock    Island 1,041  26.402  375  16,813 

Via  Louisville 1.743  47,518  5.198  90.466 

Via  Virginia  points 1,429  93.811  5,267  149.639 

Via  other  routes,  &c 18.476  261,827  11,368  344,514 

Total  gross  overland 49.071  1,171,854  36,667  1.. 584,972 

Deduct  Shipments — 

Overland  to  N.  v..  Boston.  &c_..       943  89,673  4,173  140,936 

Between  interior  towns 1,202  20,959  963  60.467 

Inland,  &c.,  from  South 10,357  224,157  4,244  196,7.39 

Total  to  be  deducted 12,502      334,789  9,380      398,142 

Leaving  total  net  overland* 36,569      837,065         26,887  1,186,830 

*  Including  movement  by  rail  to  Canada.  •  a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  36,569  bales,  against  26.887  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregated  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  349,765  bales. 

— ; 1920-21 1919-20 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                            Week.         Aiig.l.  Week.         Aug.l. 

Receipts  at  ports  to  Mar.  25 72,898     4,715,477  118.968     5,824,227 

Net  overland  to  Mar.  25 36,569        837,065  26.887     1,186,830 

South'n  consumption  to  Mar.  25.a  48,000     1,957,000  71,000     2,385,000 

Total  marketed 157,467     7,509.542     216,855     9,396.057 

Interior  stocks  in  excess *30,546        806,652     *10,030        412,181 

Came  into  sight  durmg  week.. .126, 921      206,825  

Total  in  sight  Mar.  25 8,316,194       9,808,238 

North,  spinn's' takings  to  Mar.  25  47,043     1,307,189       49,675     2,249,724 

*  Decrease  diu'ing  week,  a  These  figures  are  consumption;  takings  not 
available. 


Mahcii  2G  1921.] 


THE   CHRONICLE 


1315 


Movement  into  sight  in  previous  years: 

Week —  Hulex.  Since  Au(/.  I  — 

1919— Mar.    28 200.603  1918-19— Mar. 

1918— Mar.    29 187,631  1917-18— Mar. 

1917— Miir.    30 164,965  1916-17— Mar. 


28 


Holes. 

8. 67  5,. see 


29 9.855,386 

30 10,781.374 


QUOTATIONS  FOR  .MIDDLINO  COTTON  .\T  OTIIKR 
MARKETS. — Bt'low  aru  tho  closinjf  quotatioiLs  of  iiiiilciliii}r 
cotton  at  Southern  and  other  prineijial  cotton  markets  for 
each  day  of  the  week: 


Closing  Quotations  for 

Middling 

Cotton  on 

_ 

Week  ending 
March  25. 

Saturday. 

Monday. 

Tuesday. 

Wed'day. 

Thursdy, 

Friday. 

(Salveston 

11.25 

11.25 

11.25 

11.75 

11.75 

New   Orleans 

11.00 

11.00 

11.00 

1 1  .r,o 

1 1  ..50 

Mobile 

10.50 

10.50 

10.. W 

10.75 

10.75 

.Savaiuiah 

11.25 

11.25 

11.50 

12.00 

12.00 

Charli«lon 

10.50 
11.25 

11:25""' 

11.00 
11.75 

i  i  7.5" " "  ' 

Norfolk 

ii.2'5 

Baltinioro 

11.75 
11.90 

12.00 
12.20 

12.00 
12.80 

12.. 50 
12.60 

1U)L1- 

Philadelphia  ... 

11.80 

DAY. 

Augusta 

10.75 

10.75 

11.00 

1 1 .63 

11.50 

Memphis 

11.. W 

11.. -iO 

1 1  ..W 

11.50 

1 1  ..50 

Dallas 

10.75 

10.65 

10.  SO 

1 1 .35 

11.15 

Houston 

10.70 

10.70 

11.00 

1 1  ..50 

11.30 

Little    Kock 

11.50 

11.50 

11.50 

11.50 

1 1  ..50 

Fort  Worth 

10.45 

10.60 

11.10 

10.90 

NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  tho  New  Orleans  cot- 
ton markets  for  tho  past  week  have  been  as  follows: 


March 

April. 

May 

July -.. 

October 

December 

January 

Tone — 

Spot 

Options 


Saturday,]  Mondau.]  Tuesday.]  Wed'dnti.  Thursd'y,'  Friday. 
Mar.  19   A/ar.  21    A/or.  22   Afar.  23.  Mar.  24.  Mar.  25. 


10.96   —  11.03-.04  11.30 


11.28-.31  11.33-.34  11.58-.60 
.111. 64-. 68  11.73-.74  H.96-.00 
.'12.16-.17  12.24-.25|12.48-.50 
.  12..35   —  12.42   —  12.67 


,12.51    — 

Steady 
Steady 


12.59 

Steady 
I   Steady 


12.83   — 

Quiet 
Steady 


11.80   — ill.55 
12.20-.23  11.9.5-.97 
12..58-.60  12.3.5-..36 


13.08-. 12 
13.28  — 
13.43   — 

Steady 
Steady 


12.79-.80 
12.98  — 
13.14   — 

Steady 
Steady 


HOLI- 
DAY. 


WEATHER  REPORTS  BY  TELEGRAPH.— Reports  to 
us  by  telegraph  from  the  South  this  evening  denote  that, 
while  rain  has  been  quite  general  during  the  week,  the  pre- 
cipitation has  been  light  as  a  rule.  Mobile  ad\dses  tho 
opinion  still  holds  that  acreage  will  be  reduced  50%.  Weather 
has  favored  farm  work. 

Rain.    Rainfall.    Thermometer 

.\bilene,  Texas 3  day.s     0.47  in.     high  78     low  ;i6     mean  57 

Brownsville 1  day      0.02  in.     high  90     low  56     mean  73 

Dallas 1 2  days     0.22  in.     high  80     low  42     mean  61 

Corpus  Chrtsti 1  day      0.20  in.     high  78     low  60     mean  69 

Palestitne 1  day      0.01  in.     high  84     low  48     mean  66 

San  Anonk) 2  days     1.15  in.     high  84     low  46     mean  65 

Del  Rio 1  day      0.72  in.      low  48       

Galveston dry  high  76     low  66     mean  71 

New  Orleans,  La 1  day      0.27  in.       mean  75 

Mobile.  Ala 1  day      0.27  In.     high  80     low  65     mean  73 

Savannah,  Oa 1  day      0.10  in.     high  87     low  50     mean  69 

Charlotte.  N.  C 1.02  In.     high  85     low  43     mean  64 

Charleston.  S.  C 1  day      0.57  in.     high  85     low  49     mean  67 

Shreveport,  La.-- .1  day      0.11  in.     high  85     low  53     mean  69 

Selma.    Ala 2  days     0.15  in.     high  87     low  57     mean  72 

Vicksburg,  Miss... 1  day      0.37  In.     high  84     low  58     mean  71 

The  following  statement  we  have  also  received  by  tele" 

graph,  shovnng  the  height  of  the  rivers  at  the  points  named 

at  8  a.  m.  of  the  dates  given: 

March  25  1921.  March  26  1920. 

Feet.  Feet. 

New    Orleans Above  zero  of  gauge.            14.1  13.8 

Memphis .Above  zero  of  gauge.            25.8  34.9 

Nashville Above  zero  of  gauge.            18.9  26.4 

Shreveport. ..Above  zero  of  gauge.            19.8  10.9 

Vick-sburg Above  zero  of  gauge.           37.6  38.5 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.— The  Division  of  Manufactures  in  the  Census  Bureau 
completed  and  issue  on  March  20  the  final  report  on  cotton 
ginning  (excluding  linters)  the  present  season  as  follows, 
counting  round  as  half -bales: 

COTTON    GINNED    1920-21,    1919-20,    1918-19    AND    1917-18. 
EXPRESSED  IN  RUNNING    BALES. 

1920-21.  1919-20.  1918-19.  1917-18. „ 

Alabama 670,721  716,655  789,265  520,906 

Arizona 104,853  58,472  54,215  21,140 

Arkansas 1,177,095  867,177  957,118  953,587 

California 77,443  59,082  71,479  58,974 

Florida 19,194  17,317  34.951  48,178 

Georgia 1,446,577  1,678,758  2,117.860  1,885,054 

Louisiana- 388,625  303,035  582,698  629,719 

Mississippi 897,733  950,907  1,193,122  886,269 

Mis-souri 74,332  62,667  59,797  58,937 

North  Carolina 936, .582  857,253  919,338  656,656 

Oklahoma 1,287,689  1,002,178  585.149  955.342 

South  Carolina 1,639,470  1,462,277  1,581,726  1,267,135 

Tennessee 313,747  301.408  317.962  238.806 

Texas.. ..4,130,197  2,960,335  2,610.337  3,041.726 

Vu^lnia 20.844  23,076  25,235  20,155 

•Another 12,673  4.935  6.228  5,658 

KUnited    States 13,197,775     11,325.532     11,906,480     11,248.242 

*  Includes  Kentucky,  Kansas  and  New  Mexico. 

Included- in  the  1920-21  production  are  211,893  bales,  which  glnners 
estimated  would  be  turned  out  after  the  March  canvass.  Round  bales 
included  are  206.534  for  1920.  compared  •«'ith  114.305  for  1919.  American- 
Egyptian  Included  was  91.965  bales,  compared  with  40.437  for  1919.  and 
Sea  Island  1,725  bales,  compared  with  5.064  for  1919. 

The  average  gross  weight  of  bales  was  506.4  pounds,  compared  with 
504.2  pounds  in  1919.  Ginneries  operated  numbered  18,426,  compared 
with  18.815  for  1919. 

The  total  crop  in  equivalent  500-pound  bales  (linters  excluded)  is 
13.365.7,54  bales,  against  11,420.763  bales  in  1919-20. 

"  DOMESTIC  EXPORTS  OF  COTTON  MANUFAC- 
TURES.— We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  January  and  for  the 
seven  months  ended  Jan.  31  1921  ,  and,  for  purposes  of 
comparison,  like  figures  for  the  corresponding  periods  of 
previous  year  are  also  presented: 


Manu/armrti 

0/ 

Cotton  ez ported. 

UonUt  endUie  Jan.  31. 

7  Aienihs  nuHni  Jan.  31. 

1921. 

i»ao. 

1030-21. 

1919-20. 

Piece  (ioodii y ardN 

Piece  f^ooUtf value 

WeHiiiiK  upiMirel — 

Kiill   KuuUri — .             ..value 

.\l\  oilier value 

Waxie  cotton value 

Vurii value 

All  oilier .value 

a7.4*)7 
(U.IMMj  ' 

2.218,518 
1,414.790 
5:i0.e73 
1.0»4,8!)8 
2,552.795 

4,f)94,82K 
1.848. bis 

i.asi.ria.' 

4,07: 

24,952,464 

I    1 

23.962,371 

Id   7  J7    vni) 

.•J..'.')   1'j4 

Total  miinuraclurea value 

»18.760.317 

$30.81         . 

;  172. 62 1.663 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 

The  following  brief  l)iit  cornprcliensive  staUiinent  indicates 
at  a  glance  tlic  world's  supply  of  cotton  for  the  W('<'k  and 
since  Aug.  1  for  the  last  two  sca>«jii«,  from  all  souhm's  from 
which  statistics  an*  ol)tainalil«-;  also  (he  takins,  or  amounts 
gone  out  of  sight,  for  the  hke  period. 


Cotton   TakiriKS. 
Week  and   Season. 


1920-21. 


Week. 


Season. 


Visible  supply  Mar.  18... 

Visible  supply  Aug.   1 

Anici-ican  in  sight  to  Mar.  25 

Bombay  receipts  to  Mar.  24 

Other  India  shi|)iii'ts  to  Mar.  24 
Alexandria  receipts  to  .Mar.  23_  . 
Other  supply  to  Mar.  23  * 

Total  supply 6.811,390  15,847.451 

Ijedticl—  I 

Visible  supply  Mar.  25 6.541,521    6,541.521 


6.521 .469| 

r26",92i 

140.000 

64,000 

68,000, 

611.000 


4,956,2.57 

8.316.194 

1.6.56.000 

188.000 

460.000 

271,000 


1919-20. 


Week. 


6,210.910 

20"6'.82.5 

121.000 

24,000 

3,000 

3,000 


Total  takings  to  Mar.  25. d 

Of  which  American 

Of  which  other 


269.869'  9,305.930 

230.869    6.825,930 

39,000    2,480,000 


6.568,735 
6,185,271 


.383.464 
244.461 
1.39.000 


Season. 


4.792.018 

9,808.2.38 

2.072.000 

332.000 

730,000 

168.000 


17,902,256 
6.185.271 


11.716.985 
8.423.985 
3,293.000 


•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  ace. 

a  This  total  embraces  since  .^ug.  1  the  total  eslimatfnl  consumption  by 
Southern  mills,  1,957.000  bales  in  1920-21  and  2.385.000  bales  in  1919-20 — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 
and  foreign  spinners,  7.:?48.930  baK«  in  1920-21  and  9.331.985  baU«  In 
1919-20.  of  which  4.868,930  bales  and  6.039.985  bales  American. 

6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Mar.  .3  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


March  3. 
Receipts  at — 

1920-21. 

1919-20. 

1918-19. 

Week. 

Since 
Aug.  I. 

Week. 

Since 
Aug.  1. 

Week. 

Since 
Aug.  1. 

Bombay 

119.000 

1.332.000 

77.000 

1,736.000 

52.000 

1,351,000 

Exports 
ram — 


For  the  Week. 


Since  August  1. 


Great     Conti-  Japarut 
Britain,    nent.     China.    Total. 


Bombay — 
1920-21 
1919-20 
1918-19 

Other  India 
1920-21-- 
1S1P-20-. 
1918-19-- 

Total  all— 
1920-21.. 
1919-20-. 
1918-19-. 


1,000 
4,000 


1,000 
5,000 


15,000 
13.000 


5,000 
1,000 


Great 
Britain. 


Conti- 
nent. 


66,000  82,000 
61,000!  78,000 
28,000   28,000 


6,000 
1,000 


12,000 
7,000 


1,000  15,000  66,000  82,000 
5.050  18,000]  67,000*  90,000 
5,000      l.OOOi  29,000   35,000 


17,000 
50,000 
13.000 

14.000 
33,000 
19.000 


Japan  & 

China . 


Total. 


31,000 
83.000 
32.000 


354.000     471,000     842,000 

270.0001.076.0001,396,000 

66.000     341.000     420.000 


129.000       26.000 
79,000     155.000 
3.OOO1       13.000 


169.000 

267.000 

35,000 


483.0001    497.0001,011.000 

349,0001 ,231 .000  1,663.000 

69.000    354.000     455.000 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Mar.  2  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria,   Egypt, 
March  2. 

1920-21. 

1919-20. 

1918-19. 

Receipts  icantars) — 
This  week 

105,413 
3,175,859 

69,209 

5,3.58,442 

141.689 

Since  Aug.  1 - 

4.433.212 

Exports  (.bales) — ■ 

Week. 

.Since  \ 

Aug.  l.| 

Week. 

Since 
Aug.  1. 

Since 
Week.' Aug.  1. 

1 

To  Liverpool 

To  Manchester,  &c 

To  Continent  &  India  _  _  - 
To  America 

2  a  49 
2,549 



69,846 
.57,277, 
81 .093 
23,467 

3.845 
5,000 
2,777 
5,379 

229.821 
133.315 
106.889 
248.297 

7':i85 

1.612 

12.798 

175.878 
87.156 
91.037 
33.075 

Total  exports 

4,698 

231,683' 

17,001 

718.322 

21.795 

387.146 

Note. — A  cantar  is  99  lbs.     Egyptian  bales  weigh  about  7.50  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  March  2 
were  105,413  cantars  and  the  foreign  shipments  4.698  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to-night  from  Manchester  states  that  the  market 
continues  steady  for  both  yarns  and  cloths.  The  demand  for 
both  home  trade  and  foreign  markets  is  impro\ing.  We  give 
prices  for  to-day  below  and  leave  those  for  previous  weeks  of 
this  and  last  year  for  comparison: 


1921 

1920 

8Vi  lbs.  Shirt- 

Cofn 

1   8U  lt».  Shirt- 

Cofn 

32*  Cop 

ings. 

Common 

Mid. 

32j  Cop 

ings. 

Common 

Mid. 

TwUt 

to  Finest. 

UpFs 

TiHst 

to  Finest. 

Uptt 

Jon. 

d. 

d. 

a.  d. 

8.  d. 

d. 

d. 

d. 

8.  d 

a.  d. 

d. 

28 

20  H 

® 

25H 

18  6 

@20  0 

9.04 

58 

& 

65 

40  0 

®43  0 

28.31 

Feb. 

4 

19  H 

© 

25 

18  0 

@20  0 

835 

58  4 

C* 

70 

40  6 

@43  6 

37.72 

11 

19 

® 

24 

17  6 

@19  6 

8.11 

69 

(* 

714 

41   6 

0.  44   6 

29.87 

18 

18 

(a 

22 

17  0 

C<418  6 

8,27 

60 

(* 

72 

4:.'  6 

ti  46  0 

30.61 

25 

16  H 

® 

lan 

16  6 

@18  0 

6.76 

61 

<a> 

73 

42  6 

(g46  0 

30.02 

Mar. 

4 

16H 

& 

20  H 

16  0 

®17  6 

6  56 

81 

(a> 

78  4 

4::  6 

«?46  0 

39.15 

11 

15H 

& 

17« 

15  6 

@17  0 

6.94  61 

® 

76  4 

42  6 

@48  0 

28.66 

18 

14  U 

« 

17H 

15  6 

@17  0 

7.31  70 

(» 

87 

42  6 

@46  0 

28.80 

25     14  H 

@ 

17  H  15  6 

(U.17  0 

8.05  60 

Co, 

78 

42  6 

(i:  46  0 

28.38 

131(> 
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SHIIM'INO  NKWS. — As  shown  on  a  j)rovious  paK(>,  tho 
exports  of  fiotton  from  the  United  States  tho  past  week  liave 

n^ached    77,834    hales.      Tlie  shipments  in  detail  as  made 
lip  from  mail  and  teleKTa|)hic'  rrtiirns,  are  as  follows: 

ISalrs. 

NKW  YOriK      To  Havro-  Mar.  1!)  -  M(!Koo,sport.  213 21.'{ 

To  Il.iiiil)urK— Mar.  19 — OroKoniaii,  100 100 

To  UaiizlK— Mar.    l.")    -Kstlionia.   .'jOO .'K)0 

To  I'iracus— Mar.  2:i-  Massilia,  200    200 

GALVESTON— To   Ilavro — Mar.   18— West  Shore.  3.284-. -Mar. 

in— Quistconck.    2.r>00 5,784 

To  Umncn — -Mar.    17 — Cllasxow    Maru,    7,268 Mar.    22 — 

Calno.  .S.904 - 11,172 

To  Haml)urK — Mar.  17 — Glasgow  Maru,  100 100 

To  Uottordam — Mar.  22 — Clalno,  2.100 2.100 

To  Antworp — Mar.  17 — Fodoral.  400 400 

To  Ohont— Mar.  17— Federal.  82.5   - -..  82.5 

To  Triosto— Mar.  24 — (icorKia.  250-    .  250 

To  (ioiioa — Mar.    18 — -Pequot.    8,147 Mar.    19— Vancouver 

Maru,  .3,6.50. --Mar.  2.3— Fort,  1,877 ---  1.3,674 

To  Venice — Mar.  24  —OeorKia,  4,9.50 4,950 

To  Japan^Mar.     21 — <3anada     Maru,     1,300---Mar.     22 — 

<ThiruIai  Maru.  .5,000 -         6.300 

TEXAS  <;ITY — To  Havro— Mar.  19— Qui.stconck.  1,7.50 1.750 

HOU.STON — To  Bremen— Mar.  19 — Minnewawa,  9.722 9,722 

NKW  ORLEANS — To  Liverpool — Mar.   19 — Napierian.  5.000--- 

M.ar.  22— Tatjana,  1.175 6,17.5 

To  Manchester — Mar.  19 — Napierian,  800 - --  800 

To  Hamljurg — Mar.   19 — Virginie,   169 169 

To  Antwerp — Mar.  18 — Indior,  800 800 

To  Piraeus — Mar.  19 — Virsinia  UridKe,  75.- 75 

To  Salonica— Mar.  19 — Virginia  Bridge,  500 500 

To  Japan— Mar.  22— City  of  Shanghai.  2,950 2,950 

To  Genoa — Mar.  22— Nicolacs,  2,675 2,675 

To  Mexico — Mar.  23 — Gonzaba,   100 -.  100 

CHAHLESTON — To  Bremen — Mar.  19 — Saccarappa.  950 950 

NOKFOLK— To  Liverpool— Mar.  24— Gnaciana,  200 200 

PHILADELPHIA— To  London— Mar.   11 — <^astellano,  414 414 

SEATTLE— To  Japan— Mar.  17 — Protosilaus,  3,511 3,511 

PORTLAND— To  Japan— M,ar.  21— Seiyo  Maru,  675 675 


Total 


The  particulars  of  the  foregoing  shipments  for 
arranged  in  our  usual  form,  are  as  follows: 


77,834 

the  week, 


Great 
Britain.  France. 
213 


Ger — Other  Eur'pe- 
many.   North.    South.  Japan. 

100        300         200       

3,325  18,874     6,300 


Mex- 


6,975 

"200 
414 


5.784  11,272 

1,750       

9,722 

169 

950 


New  York-. 
Galveston  -. 
Texas  City.  - 

Houston 

NevT  Orleans--   6,975       169        800     3,250     2,950         100 

Charleston  - . 

Norfolk 

Philadelphia 

Seattle 

Portland,    Ore.     

Total 7,589     7.747  22,213     4,425  22,324   13,436         100  77,834 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


3,511 
675 


Total. 
813 
45.5.55 

1,750 

9,722 

14,244 

950 

200 

414 

3,511 
675 


Liverpool 

Manchester - 

Antwerp 

Ghent 

Havre 

Rotterdam  - 

Genoa 

Chrlstiania  . 


Density. 

High 
--   .25c. 

.25c. 

.40c. 

.45c. 

.25c. 

.40c. 

.50c. 

.62c. 


ard. 
Stand- 
.50c. 
.50c. 
.40c. 
.45c. 
.30c. 
.40c. 
.75c. 
.75c. 


High 

Density. 

Stockholm--   .62c. 

Trieste 1.00c. 


Stand- 
ard. 

.75c. 
1.25c. 
1.25c. 
1.00c. 
1.00c. 

.80c. 
1.25c. 
1.25c. 


High 
Density. 

Bombay 1.50c. 

Vladivostok  1.00c. 
Gothenburg     .62c. 

Bremen .40c. 

Hamburg .40c. 

Piraeus 1.00c. 

Salonica 1.00c. 


Stand 

ard. 

l.SOc 

1.2SC. 

.75c. 

.50c. 

.50c. 
1.25c. 
1.25c. 


Flume 1.00c. 

Lisbon .7Sc. 

Oporto .75c. 

Barcelona  --   .55c. 

Japan 1.00c. 

Shanghai. --1.00c. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Mar.  4.  Mar.  11.  Mar.  18.  Mar.  23. 

Sales  of  the  week 26.000  22,000  19,000  14,000 

Sales,  American 22,000  14,000  12,000  9,000 

Actual  export 6,000  5,000  6,000  6,000 

Forwarded 33,000  28,000  29.000  15.000 

Total  stock 1,027,000  1.018,000  1,020,000  1,027.000 

h»  Of  which  American 645,000  632,000  635,000  633,000 

Total  imports 51.000  21,000  34.000  27,000 

Of  which  American 26,000  15.000  29,000  13.000 

Amountafloat 116,000  121,000  119,000  110,000 

Of  which  American . 61,000  58,000  52,000  49,000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market, 
».  12:15 
w  P..M. 

Quiet. 

Quiet. 

More 
demand. 

Fair 

business 

doing. 

Mld.Upl  ds 

7.30 

7.51 

7.57 

8.05 

SalM 

HOLIDAY 

4,000 

4.000 

6,000 

6,000 

HOLIDAY 

Ftaures. 
Market 
opened 

Quiet, 
2@3  pts. 
advance. 

Steady,  un- 
changed to 
4  pts.  adv. 

Steady, 

14@19  pts. 

advance. 

Firm. 

31@41  pts. 

advance . 

Market, 
P  P.M. 

Quiet, 

12@19pts. 

advance. 

Qulet,2  pts. 

dec.ine  to 

4  pts.  adv. 

Firm, 

29® 35  pts. 

advance. 

Steady, 

11@19  pts. 

advance. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Mar.  19 

to 
Mar.  25. 


March 

April 

May 

June 

July 

August .  -  - 
September 
October  _- 
November 
December- 
January  -  - 
February  _ 


Sat. 


12M   12H 
p.  m.p.  m. 


HOLI- 
DAY 


Mon. 


12K      4 
p.  m.p.  m 


d 

7.65 

7.64 

7.76 

7.79 

7.89 

7.97 

8.03 

8.07 

8'.  10 

8.13 

8.15 


d. 

7.73 

7.73 

7.85 

7.88 

8.00 

8.07 

8.14 

8.17 

8.20 

8.23, 

8.25 


Tues. 


12M      4 
p.  m.p.  m 


8.18'  8.28' 


d 

7.86 

7.86 

7.98 

8.02 

8.16 

8.23 

8.30 

8.34 

8.37 

8.40 

8.42! 

8.45; 


d. 

7.71 

7.74 

7.86 

7.90 

8.03 

8.10 

8.16 

8.20 

8.23 

8.26 

8.29 

8.32I 


Wed. 


12}4\     4 
p.  m.p.  m 


d. 

7.92 

7.93 

8.07 

8.11 

8.26 

8.33 

8.40, 

8.43' 

8.46, 

8.49 

8.51 

8.54I 


d. 

8.04 
8.04 
8.16 
8.20 
8.34 
8.45 
8.47 
8.50 
8.53 
8.56 
8.58: 
8.61 


Thurs. 


12M      4 
p.  m.p.  m 


d 

8.40 

8.40 

8.55 

8.58 

8.70 

8.78 

8.82 

8.85 

8.881 

8.911 

8.93 

8.961 


Frl. 


12M      4 
p.  m.p.  m. 


d. 

8.19 

8.20 

8.35 

8.39 

8.49 

8.56 

8.60 

8.62j 

8.65| 

8.67, 

8.69 

8.72! 


HOLI- 
DAY 


BREADSTUFFS 

Fridap  Night'    March  25  1921. 
Flour  at  one  time  early  in  the  week  was  rather  more 
active.     In  fact  on  the  19th  instant  there  was  quite  a  good 


business  done,  although  at  low  prices,  both  for  American 
and  Canadian.  Buyers  it  was  understoorl  increased  their 
purchases  as  a  precautionary  mea.sure  in  view  of  the  trans- 
|)orlation  situation,  and  the  possibility  of  local  trouble. 
Moi'eov(!r  stocks  of  flour  hero  are  bolicsved  to  be  generally 
light.  Buyers  have  no  choice  but  to  purchase  more  or  less 
from  time  to  time  for  thicsr  immediate  wants  l)ut  in  the  main 
there  seems  to  be  a  lack  of  confidence  in  the  stability  of 
I)resenl  prices.  It  is  to  this  belief  that  must  be  acribed  the 
general  indiff(,Tence  of  buyers.  Export  business  last  week 
was  on  quit(!  a  liberal  scale  it  is  true,  and  stocks  of  the  lower 
grades  have  Ijeen  it  is  said  pretty  well  depleted,  that  is  on  the 
spot  and  for  nearby  delivery.  First  clears  indeed  have  been 
sold  ahead  by  some  mills  for  a  month  to  come.  Also  there 
has  been  a  certain  amount  of  buying  for  foreign  account  of 
the  better  grades.  In  a  word  the  showing  of  export  business 
last  week  was  not  so  bad.  But  this  week  p]urope  has 
I)ou>iht  on  a  very  small  .scale.  It  might  be  larger  if  the 
buying  power  were  in  the  hands  of  individuals  instead  of 
European  Governments.  The  governments  prefer  to  buy 
wheat  and  build  up  the  milling  industry  abroad. 

Wheat  declined  despite  liberal  export  sales  early  in  the 
week.  For  instance,  last  Monday  they  amounted  to  nearly 
3,.'>00,000  bushels.  Nevertheless  new  low  price  records 
were  made  on  this  movement.  Why?  In  the  first  place, 
there  is  a  lack  of  speculation.  The  rank  and  file  of  opera- 
tors do  not  believe  that  present  prices  can  be  sustained. 
In  the  next  place,  the  crop  news  is  favorable.  The  West, 
too,  feels  more  or  less  the  pinch  of  monetan.-  stringency. 
It  is  more  disposed  to  sell.  Besides,  the  foreign  news  has 
not  been  altogether  bullish  from  the  standpoint  of  the  wheat 
trade.  Suppo.se  Russia  is  opened  up  for  the  trade  of  West- 
ern Europe?  Russia  in  the  past  has  been  a  large  produr^er 
of  wheat.  And,  after  all.  Great  Britain  has  been  the  chief 
buyer.  The  Continent  has  not  bought  very  heavily.  This 
recalls  tho  fact  that  economic  conditions  on  the  Continent 
of  Europe  are  anything  but  promising.  In  other  words, 
the  Continent  is  poor.  Those  things  have  naturally  mili- 
tated against  the  market,  and,  despite  the  British  bujnng 
and  the  reports  from  Washington  that  the  emergency  tariff 
bill  will  be  introduced  at  the  next  session  of  Congress, 
which  begins  on  April  11  and  promptly  passed.  This  is 
the  measure  that  was  vetoed  under  the  last  Administration. 
But  it  fell  flat  as  a  market  factor.  So  did  a  decrease  in  the 
visible  supply  in  the  United  States  last  week  of  1,820,000 
bushels,  or  nearly  half  a  million  bushels  more  than  in  the 
same  week  last  j^ear.  The  present  visible  supply  is  only 
about  half  as  large  as  it  was  a  year  ago,  namely  24, .579,000 
bushels  against  47,679,000  a  year  ago.  Yet  selling  for  short 
account  has  increased  and  elevator  interests  have  sold  on  a 
considerable  scale.  When  the  export  demand  fell  off  all 
other  demand  died  out. 

Buenos  Aires  cabled  March  20:  "Wheat  exported  during 
the  present  year  will  not  be  subjected  to  an  additional  export 
tax.  An  agreement  has  been  reached  between  local  exporters 
for  the  Government  to  fix  weekly  minimum  prices  in  Argen- 
tina. The  uncertainty  regarding  the  levy  of  an  additional 
tax  such  as  was  suddenly  imposed  last  year  is  said  to  have 
been  one  of  the  causes  for  the  recent  weakness  of  the  wheat 
market  here."  In  western  Central  Europe  the  weather  has 
been  favorable.  Spring  w^heat  sowing  is  making  good  pro- 
gress and  winter-wheat  crops  are  described  as  satisfactory. 
In  Italy  and  Spain  the  outlook  is  favorable.  In  North 
Africa  conditions  are  good,  but  rain  is  needed.  Millers  in 
the  United  Kingdom  are  willing  buyers  of  Avheat,  but  with 
control  uncertain,  the  tendency  is  towards  caution.  Stocks 
of  wheat  are  not  decreasing  as  rapidly  as  heretofore,  and  the 
demand  from  the  Continent  appears  to  have  slackened  some- 
what. Australia  has  reduced  the  rate  on  wheat  export  to 
East  Africa  and  certain  islands  in  order  to  meet  American 
competition  from  9s.  to  7s.  lid.  per  bushel.  On  Thursday 
prices  advanced  a  trifle,  but  they  are  slightly  lower  for  the 
week. 

D-\ILY'   CLOSING   PRICES   OF   WHE-\T   IN    NEW    YORK. 

Sat.     Mon.     Tues.   Wed.   Thurs.     Fri. 
No.  2  red cts-Nom.  Nom.  Nom.  Nom.  Nom.     Hoi. 

DAILY   CLOSING    PRICES   OF   WHEAT   FUTURES   IN   CHICAGO. 

Sat.     Mon.    Tues.   Wed.     Thurs.     Fri. 

March  delivery cts-152       152K   151?i   150%   153        HoU- 

May  delivery 142       141%   142J4   141K   141M     day. 

Indian  Corn  followed  wheat  downward  early  in  the 
week.  Yet  at  one  time  on  the  21st  inst.  there  was  an  ad- 
vance in  Chicago  in  both  corn  and  oats,  owing  to  damage  done 
to  the  stock  bj-  a  big  elevator  explosion,  due  to  the  ignition 
of  grain  dust.  But  nothing  seems  to  infuse  lasting  strength 
into  the  market  for  corn.  Although  the  receipts  are  not 
large,  quite  the  contrary,  they  are  large  enough  to  supply  the 
current  demand.  There  is  no  evading  that  fact.  For  the 
cash  demand  is  undoubtedh-  light.  Speculative  demand  is 
also  small.  Some  think  the  price  looks  low,  but  they  ask 
what  of  it,  if  wheat  keeps  on  declining?  Besides,  the  \-isible 
supply  increased  last  week  no  less  than  2,953,000  bushels, 
following  an  increase  the  week  before  of  3,065,000  bushels, 
or,  in  other  words,  an  increase  in  a  fortnight  of  6,018,000 
bushels.  That  Avas  assuredly  no  small  item  in  a  dull  market, 
especially  as  it  brings  the  total  supply  up  to  29,856,000  bush- 
els, against  5,356,000  bushels  a  year  ago.  The  receipts  at 
primary  points  have  much  of  the  time  been  small.     This  fact 
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joined  with  the  large  increase  in  the  visible  supply  in  spite 

of  it  cortainly  sufjgests  a  sluggish  consumption.  Tlic  Ex- 
changes are  closed  to-day.  Oa  Thursday  prices  advanced 
)4  to  3^0.,  but  are  down  about  3e.  for  the  week. 


FH. 
Hoi. 


DAILY    CLOSING    PRICKS   OF   CORN    IN    NRW    YORK. 

.S(i(.      Man.    Tiies.    Weil.     'J'hurs. 
No.  2  yellow cts.   84 H     83 J»     82 ,^     82         82  W 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CMICAQG. 

Sai.     Mon.  Tucs.    Wed.     Thurs.     Fri. 

Maydelivery cU.  66Ji     G5%     GSJ-ii     63'/8     (i4H     Holi- 

July  delivery... 69H     68;>i     G8k     67^     «)7^      day. 

Oats,  hke  other  grain,  took  a  downward  turn,  altliough 
early  in  the  week  they  had  a  momentary  advance,  owing 
partly  to  the  elevator  e.xplosion  at  tlie  West.  But  tlio  de- 
pression in  wheat  soon  offset  everything  else,  especially  as 
the  visible  supply  increased  in  this  country  last  wt<ek  501  ,()(K) 
bushels,  in  contrast  with  a  decreas(>  in  tlu'  same  week  hist 
year  of  47().00()  l)ushels.  The  total  is  now  :}4,9()7,()(XJ 
bushels,  against  only  9,cS25,000  a  year  ago.  The  rc<'.eipts 
at  primary  points  at  the  West  are  described  as  only  fair,  and 
hedge  selling  has  not  been  on  a  large  scale.  In  fact  it  has 
been  rather  moderate  than  otherwise.  But,  on  the  other 
hand,  the  cash  demand  has  been  small.  The  weather  has 
been  favorable  for  seeding,  it  has  progressed  rapidly,  and  the 
acreage  in  the  Southwest  is  being  increased.  All  this  wi^h 
large  stocks  militate  very  plainly  against  a  material  or  per- 
manent rise  in  j)rices  at  this  time.  At  any  rate,  this  is  a 
very  prevalent  notion.  On  Thursday  prices  were  higher. 
They  are  down  for  the  week,  however. 

DAILY  CLOSING  PRICES  OF  0.\TS  IN  NEW  YORK. 

Sat.     Mon.  Tues.    Wed.     Thurs 

No.  I  white cts.   54         54  54         54         .54 

No.  2  white 53J^     53!^  53;^     53'A     53K 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sal.     Mon.    Tues.     Wed.   TInirs.     Fri. 

May    delivery cts.  41         40H     405^     40         40)^     Holi- 

July   delivery... 42^^     42M     42>^     4154     41^8     day. 

Rye  could  not  be  expected  to  resist  the  downward  trend 
of  other  grain,  l)ut  it  is  noticeable  that  cash  rye  has  at 
times  shown  no  littl(>  firmness.  On  the  21st  instant  100,000 
bushels  were  taken  for  export.  And  as  everybody  convers- 
ant with  the  rye  business  knows  the  statistic^al  j)osition  is 
at  least  theoretically  strong.  There  was  a  further  decrease 
in  the  visible  supply  last  week  of  Sfj.OOO  bushels.  In  the 
same  week  last  year  it  is  true  the  decrease  was  no  less  than 
844,000  bushels.  But  the  point  is  that  the  total  is  now  down 
to  1.614,000  bushels  against  no  less  than  18,740,000  bushels 
at  this  time  last  year.  And  while  the  price  of  cash  rye  has 
been  at  times  very  well  maintained  futures  have  suffered 
from  the  depression  in  other  grain.  On  Thursday  prices 
advanced  14  to  ^^c.  but  for  the  week  they  are  2  He  lower 
on  July  and  2c.  higher  on  May. 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN    CHICAGO. 

Sat.     Mon.    Tues.     Wed.  Thurs.     Fri 

May    delivery cts. 134       135       136H    136J4   137H 

July   delivery 113M   11314   lUH   112H   113 


Fri. 
Holi- 
day. 


HoU- 
day. 


The  following  are  closing  quotations: 

GRAIN. 


Wheat — 

No.  2  red $1  75  nom. 

No.  1  spring Nominal 

Com — 

No.  2  yellow $0  82}^ 

Rye — 

No.  2 163^1; 


Oats — 

No.  1  white 54 

No.  2  white r>'ili 

No   3  white 52 

Barley — 

Feeding... 73@78 

Malting 83@89 


Spring  patents $8  15@  $8  50 

Winter  straights,  soft     7  85®     8  25 


8  50 

7  00 

8  75 


Hard  winter  straights  8  1 5  @ 

Clear 6  00® 

Rye  flour 8  35® 

Corn  goods,  100  lbs.: 

Yellow  meal 190®     2  00 

Cornflour 2  00®     2  05 

For  other  tables  usually  given  her 


FLOUR. 

Barley  goods — Portage  barley: 
No.  1 $7  25 

Nos.  2, 3 and 4  pearl     7  50 
Nos.  2-0  and  3-0...     7  15® 
Nos.  4-0 and  5-0...     7  50 
Oats   goods — Carload 
spotdellvery 5  90 


7  28 


see  page  1249. 


EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  February  and  the  eight  months  for  the 
past  three  years  have  been  as  follows: 


Exports 
from 
U.  S. 


QuantUUs. 
Wheat. bu, 
Flour.bbls 


1920-21. 


February.   \  S  Months. 


18,468.711209,857,400 
1,023,666;   10,411,964 


Wheat*bu.    23,075  208  256,711,238 
Com..bu.      8,144,3461  22,742,917 


Total  bush; 

Values. 
Breadst'ffS| 
Provisions. 

Cotton j 

Petrol.,  Ac.  I 
Cofs'dolL! 


31.219,554  279,454,155 

3  I  $ 

63,916,506  826,950,031 
36,330,387  300, 882, .564 
44,332  540  493,642,635 
46.378.885:407,476,956 
4.276,772    24,044,617 


1919-20. 


1918-19. 


February.      S  Months.  \   February.   ;  8  Months. 


4,932.1221  87,605,400 
1.254,08i;   12,003,4211 


5,991,688  120,618,089 
2,189,0071   12,529,645 


10,575,486  141.620.794    15,842,219177,001,491 
1,791,1511     9.871,755         975,830,   13,517,593 


12,366.639151,492,549, 

S     .     S     i 

43,834,673  503,193,584: 

57,579,845  497,644,385 

135,950,127  964,632.306 

34.181,626  243.520,879 

4,515,952    21,331,750 


16.818,049  190.519,084 

$  S 

56,027,486  577,850,285 

95.379.092  629.182,572 
73,552,274  553.806.843 

25.513.093  236.476,138 
6,624,266    20.776,618 


Total    val.  195,235,090  2052996803  276,062.223  2230322904257,096,211  20180924.56 


»  Including  flour  reduced  to  bushels. 

THE  DRY  GOODS  TRADE 

Xcw  York,  Friduu  Night.  .March  25  1921. 
The  feeling  in  practically  all  dry  goods  markets  contin- 
ues optimistic  a.s  a  whole,  although  there  are  enough  con- 
flicting factors  to  cause  a  great  deal  of  irregularity.  There 
are  many  buyers  in  attendance  in  virtually  all  departments 
and  the  volume  of  current  business  on  tlie  whole  remains 
satisfactory.  Wliile  some  lines  are  more  or  less  neglected, 
others  have  been  extremely  active.  It  is  worthy  of  note, 
however,  that  excepting  when  they  are  negotiating  for  well- 
known  standard  lines  the  majority  of  buyers  are  averse  to 


committing  theriKselvcs  for  far  distant  deliveries.     In  short. 

nearly  all  the  busines.s  passing  rei)re»entH  quick  rei>lenisli- 
nient  of  jobliing  or  retail  stocks  that  liave  been  materially 
reduced  as  a  result  of  active  distribution,  accelerateil  l»y 
generally  fine  weather  and  tlie  approaeli  of  Ea.ster.  The 
leluttaiiee  ai)oiit  fiilure  <'ontra<ts  is  tra<*cal>le  to  both  do- 
mestic and  foreign  uneeitainties.  In  thi.s  country  w<*  have 
I  he  likeliliood  of  Iniportanl  tariff  cbanges;  the  steadily 
(lecrea.siiig  buying  power  In  industrial  centres  bwaust*  of 
unemployment  and  lower  wages;  and  the  prospiH-ts  of 
strikes  in  certain  iiulusirieH  where  labor  is  deternjint*<l  to 
fifrlit  vigorously  against  waj;e  reductions.  The  foreign  situ- 
ation has  been  improved  by  indications  of  a  more  sane  i»o- 
litical  re;;ime  in  Kussia  and  pro.sin'cts  of  a  n'sunii)tion  of 
Hade  with  thai  <-oiiiitry.  On  tlie  other  hand,  fre.sh  disor- 
ders have  broken  out  in  (Jermany  and  i)olitlcal  relations 
between  that  country  and  the  Allies  are  still  diH-idedly  un- 
.•^atisfaclory.  .More  hopeful  rei)orts  have  been  re<eived  from 
big  Hritish  cotton  centres  and  our  own  cotton  markets 
liave  strengthened  a|)precial)ly. 

DOMESTIC  COTTON  (iOODS.— The  feature  of  the  week 
was  the  marked  broadening  of  demand  for  gray  goo<ls,  re- 
sulting in  a  much  larger  volume  of  busini'.ss  and  an  ad- 
vance of  about  a  half-cent.  At  the  outset  some  fairly  large 
sales  were  made  to  favored  customers  at  the  "inside"  i)rice 
(pioted  late  la.st  week — a  basis  of  (ic,  for  38'/l>-iuch  04  x  (iOs 
and  7%c.  for  (58  x  72s,  Some  of  the  larger  users  found  it 
I)ossible  to  buy  in  the  outside  market  on  a  lower  basis 
than  they  could  make  in  their  own  mills.  When  these  large 
.sales  becanie  known  an  active  demand  developed  among 
buyers  generall.v,  resulting  in  further  heavy  dealings  at 
steadily  advancing  i)rices.  Some  of  the  leading  awncies 
reported  the  best  business  in  two  months.  Fully  half  a 
million  pieces  of  print  cloths  were  sold  on  a  l)asis  of  6^4<*. 
to  (Ji.^c,  for  the  (>4  x  (JOs  and  7%c,  to  7i/.c.  for  the  68  x  72s. 
Some  of  the  commission  houses  .sold  directly  to  printers  on 
a  large  scale.  Inquiry  from  converters  were  also  much 
broader,  especiall.v  for  odd  widths  and  narrow  cloths.  The 
early  dealings  also  included  fairly  heavy  quantities  of  34  x 
32  sheetings  to  the  bag  trade.  Old  customers  .secured  the 
goods  on  a  basis  of  24c.  per  pound,  but  the  general  trade 
paid  more.  Later,  business  was  done  in  light  weight  sheet- 
ings for  the  bag  trade  at  4'/4e.  for  6.15s.  On  the  other  hand, 
trade  in  heavy  end  sheetings  was  still  un.satisfactory.  It 
continued  difficult  to  .sell  ducks,  and  special  heavy  fabrics 
for  manufacturing  purposes  remained  slow.  At  the  outset 
there  was  not  much  general  demand  for  fine  goods,  but 
later  a  better  inquiry  deleveloped  for  better  qualities  of 
voiles,  fine  organdies  and  batistes  for  immediate  shipments, 
supplies  of  which  were  far  from  abundant. 

Finished  goods  were  in  fairly  good  demand  for  immedi- 
ate delivery.  Both  jobbers  and  retailers  were  buying  as 
they  sold  and  showing  little  de.sire  to  anticipate  future  re- 
quirement,s.  This  filling-in  demand  was  especially  marked 
for  printed  wash  goods,  ginghams,  Swisses,  organdies  and 
napped  cottons.  Leading  sellers  fixed  the  prices  for  fall 
ginghams  previou.sly  ordered  "at  value"  and  buyers  con- 
firmed all  their  orders.  While  the  sold-up  condition  of 
wide  sheetings,  branded  musliu.s,  pillow  tubing.s,  and  many 
ginghams  was  still  apparent,  unbranded  bleached  cottons 
remained  weak  and  it  continued  easy  to  secure  many  brown 
cottons.  A  steady  business  was  done  in  low-end  draiieries, 
cretonnes,  etc. 

WOOLEN  GOODS. — The  activity  in  woolens  and  wor- 
steds for  both  spring  and  fall  has  been  well  maintained. 
In  fact,  the  volume  of  business  was  restricted  somewhat  by 
the  cautious  attitude  of  many  manufacturers.  Owing  to  the 
late  disagreeable  experience  with  heavy  cancellations  they 
are  extremely  careful  not  to  accept  orders  that  seemed  to 
be  of  a  speculative  character.  Men's  wear  has  continued 
in  good  demand,  although  the  withdrawal  of  various  lines 
checked  business  to  some  extent.  Some  light  fall  suitings 
now  ready  for  delivery  were  bought  for  the  spring  trade. 
Additional  offerings  of  serges  and  other  staple  worsted 
suitings  were  so  freely  ordered  as  to  lead  to  their  with- 
drawal. Dress  goods  were  relatively  quiet,  although  there 
were  signs  of  considerable  eleventh-hour  buying.  Many 
garment  manufacturers  who  had  held  out  for  a  long  time 
were  somewhat  eager  to  secure  spot  supplies  and  these  were 
not  plentiful. 

FOREIGN  DRY  GOODS.— The  market  for  burlap  has 
remained  extremely  quiet,  the  majority  of  buyers  showing 
practically  no  interest  either  in  spot  goods  or  future  shii> 
ment.s.  At  the  outset  it  was  stated  that  some  of  the  larger 
users  seemed  dispo.sed  to  operate  in  forward  shipments  at 
the  low  levels  previou.sly  quoted.  Business  of  this  kind, 
however,  was  virtually  impossible,  as  cables  were  from  10 
to  25  points  higher.  For  March  shipment  light  weights 
were  offered  at  3.65c.  and  heavies  at  4.20c.  April-June  ship- 
ments were  quoted  about  25  or  30  points  premium  over 
March.  Light  weights  on  the  spot  saggwl  off  from  4c.  to 
3.!)()c.,  and  heavies  from  4.50c.  to  4.40c.  Still  later  it  was 
asserted  in  some  quarters  that  spot  goods  might  be  avail- 
able cm  the  same  basis  as  prompt  shipments  from  Calcutta. 
Conditions  in  the  linen  market  have  undergone  no  change 
of  moment.  Among  some  sellers  an  increas«.»  in  the  number 
of  orders  was  reported,  but  only  small  quantities  were  in- 
volved and  they  were  all  for  immediate  delivery. 
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NEWS   ITEMS. 

Idaho. — Formation  of  New  State  Proposed. — A  proposition 
looking  to  tho  formation  of  a  new  Stato  which  would  comprise 
ton  counlios  of  north  Idalio,  a  part  of  western  Montana 
and  eastern  Washington,  is  being  eonsich-red.  The  new 
State  would  bo  called  Lincoln,  and  would  have  SiK)kane  as  ifs 
capital.  A  dispatch  from  Spokane  to  the  New  York  "Tri- 
bune" gives  the  following  information  concerning  the  pro- 
posed formation  of  tho  State: 

Spokiino,  Wash..  March  19. — Northnrn  Idaho  rpsldonls.  fostorin^  forraa- 
tlon  of  tho  now  .State  of  I^iiiu-oln,  which  would  comprise  ten  countlos  of 
north  Idaho,  a  part  of  western  Montana  and  eastern  Washington,  are 
to  raise  a  fund  to  be  used  for  propaganda  purposes,  It  was  said  hero  to-day 
by  Herman  Taylor,  of  Sand  Point,  Idaho.  The  campalKn  will  bo  started 
within  a  few  weeks  and  will  be  carried  on  for  two  years,  he  said. 

The  IdaJio  LeKlslature  recently  passed  favorably  on  the  .scheme  to  form 
the  new  State,  of  which  Spokane  would  be  the  capital. 

Northern  and  .southern  Idaho  are  soparat('d  by  a  high  range  of  moun- 
tains, and  this  would  bo  the  southern  boundary  of  the  State  of  Lincoln, 
If  It  Is  formed. 

Kansas. — Legislature  Adjourns. — The  1921  session  of  the 
Kansas  Legislature  adjourned  at  12:25  p.  m.  on  Mar.  21. 
Important  laws  enacted  are: 

S.  B.  2.31 — Fixes  tho  limit  of  levy  for  cities  of  the  first  class  having  a  pop- 
ulation of  less  than  40,000  at  two  and  a  half  mills  for  general  revenue,  two 
mills  for  improvement,  tliree  and  a  half  for  paying  existing  obligations, 
one-half  mill  for  judgments,  one-half  mill  each  for  park  and  library  funds, 
and  one-fourth  mill  for  other  incidentals. 

S.  B.  524 — Authorizes  an  assessment  of  one-twentieth  of  1  per  cent  of 
the  average  bank  deposits  for  a  State  bank  guaranty  fund,  the  total  fund 
not  to  exceed  $1 .000,000. 

S.  B.  14& — I*reventing  cities  of  the  second  cla.ss  from  issuing  bonds  to 
erect  an  incinerating  plant.  It  also  limits  the  time  on  bonds  for  paving  to 
ten  years  at  6  per  cent. 

S.  B.  69 — Authorizing  county  commis.sionors  to  levy  one-half  mill  to  the 
amount  of  S500,000  for  the  erection  of  hospitals. 

H.  B.  201 — -Authorizoji  rural  high  schools  to  levy  a  tax  as  high  as  12  mills 
to  pay  outstanding  Indebtedness. 

H.  B.  694 — Authorizes  Supreme  Court  to  appoint  commission  of  three 
persons  to  compile,  revise  and  codify  existing  State  statutes.  Laws  which 
need  correcting  will  be  re-enacted  by  the  1923  Legislature  and  will  be  pub 
lished  the  next  summer. 

H.  B.  387 — Permitting  counties,  cities,  townships,  school  districts,  boards 
of  education  and  all  other  municipal  organizations  to  refund  outstanding 
bonded  indebtedness. 

Kentucky. — Loans  by  Counties  to  Slate  for  State  Highway 
Rejected. — A  dispatch  from  the  Louisville  "Courier-Journal" 
Frankfort  Bureau  dated  Mar.  15  said: 

No  advancements  in  the  foiro  of  loans  by  counties  for  construction  of  State 
highway  sy.stem  projects  will  bo  accepted,  the  State  Highway  Commission 
decided  to-day  after  conferring  with  Attorney-General  Charles  I.  Dawson, 
who  explained  to  the  Conxmissloners  the  opinion  of  the  Court  of  Appeals 
In  the  Hopkins  County  case. 

In  that  the  Court  held  that  such  an  advancement  is  a  debt  within  the 
meaning  of  the  constitution,  and  the  department  is  limited  to  the  estimated 
annual  Income  for  the  current  year. 

Hopkins  County  was  offering  to  lend  the  department  $150,000  of  its 
bond  Issue  for  construction  of  the  Dixie  Bee  Line  through  the  county.  The 
Court  said  It  could,  as  the  State  was  not  obligated  at  the  time  beyond  its 
current  road  revenues.     (See  "Chronicle"  of  Mar.  19,  page  1182.) 

Since  there  are  enough  counties  ready  to  match  dollar  for  dollar  with 
the  State  In  Federal  aid  projects  to  keep  the  State  road  fund  employed, 
the  Commission  was  of  the  opinion  that  the  better  policy  is  to  decline  all 
local  loans. 

The  question  whether  counties  may  contribute  their  bond  issues  to  the 
State  for  use  on  Federal  aid  projects  will  be  decided  shortly  by  Judge 
Thomas,  who  has  before  him  the  suit  of  County  Attorney  Thompson  of 
Lawrence  County  to  enjoin  the  Fiscal  Court  from  thus  contributing  $1,50,000 
toward  the  Mayo  Trail.  Mr.  Thompson  and  a  delegation  from  Lawrence 
and  Jolinson  wei-e  before  the  Commission  yesterday  urging  a  change  in  the 
route  designated  In  Lawrence  County,  but  the  Commission  deferred  action 
until  after  the  suit  is  decided,  as  the  route  of  the  Mayo  Trail  would  be  a 
moot  question  if  the  Coiu^  should  say  the  money  could  not  be  used  for  it. 

The  Flat  Fork  route  of  the  Midland  Trail  through  Carter  County  was 
adopted  by  the  Commission.  Rivalry  between  advocates  of  that  route  and 
the  one  along  the  Chesapeake  &  Ohio  was  thrashed  out  before  the  Commis- 
sion yesterday.  Engineers  were  of  the  opinion  that  the  Flat  Fork  route 
would  save  $100,000  in  construction  cost. 

Owen  and  Henry  counties  will  be  allowed  convict  labor  again  this  year  to 
complete  projects  under  construction. 

Missouri. — Legislature  Adjourns. — The  fifty-first  General 
Assembly  of  Missouri,  adjourned  on  March  19 after  having 
passed  about  280  bills.  Included  in  this  total  is  a  bill 
which  proposes  to  submit  to  a  popular  vote  a  Constitutional 
amendment  for  a  $15,000,000  bond  issue  to  provide  a  bonus 
for  Missourians  who  served  in  the  war. 

New  Jersey. — State  Income  Tax  Proposed. — A  resolution 
has  been  passed  by  the  General  Assembly  recreating  the 
special  commission  of  1919  to  recommend  income  tax  legis- 
lation for  New  Jersey  to  replace  the  present  personal  tax. 
The  resolution  recommends  that  the  bill  to  be  prepared  by 
the  Commission  should  provide  for  a  State  referendum  to  be 
submitted  to  the  voters  at  the  1922  election.  The  Hudson 
"Observer"  on  March  18  said: 

Assemblyman  Rowland's  concurrent  resolution  No.  7,  recreating  the 
special  commission  of  1919  to  recommend  income  tax  legislation  for  New 
J.^rsey  to  replace  the  presc-  t  personal  tax.  has  bt'en  passed  by  the  Assembly 
without  opposition,  following  activities  on  the  part  of  the  Jersey  City  Cham- 
ber of  Commerce  in  pushing  the  measure.  Frank  Jess.  Chairman  of  the 
State  Board  of  Taxation,  Senator  Clarence  Case,  Assemblyman  Arthur 
Pearson,  George  T.  Smith  of  Jersey  City  and  George  L.  Record  of  Jersey 
City  are  the  members  of  the  old  commission  who  are  reappointed  by  the 
resolution  just  passed. 

Further  action  in  the  matter  of  an  income  tax  for  New  Jersey  is  the 
direct  result  of  unceasing  activity  on  the  part  of  the  Jersey  City  Chamber 
taxation  committee,  of  which  Angus  H.  McDonald  is  Chairman.  The  1919 
commission  submitted  a  majority  report  to  the  1920  Legislature  recommend- 
ing that  the  personal  property  tax  be  eliminated  in  favor  of  an  Income  tax, 
to  be  applied  on  a  sliding  scale  not  to  exceed  6%  on  iiiCome.s  over  SI  .000  and 
also  urged  that  a  bill  be  drawn  up  and  passed  for  such  change,  but  no  action 
was  secured. 

It  is  Ijclieved  that  in  view  of  the  successful  operation  of  the  New  York 
law  it  will  not  be  a  difficult  matter  to  get  the  new  legislation  through  the 
next  Legislatttre.  The  resolution  recommends  that  the  bill  to  be  prepared 
by  the  commission  should  provide  for  a  State  referendum,  to  be  submitted 
to  the  voters  at  the  1922  election.  The  Commissioners  are  to  serve  without 
pay. 

Manager  Willard  G.  Stanton,  President  Hoos  and  Chairman  McDonald, 
with  the  assistance  of  Assemblyman  Pearson  succeeded  in  getting  the  con- 
current resolution  introduced. 

Porto  Rico. — Debt  Limit  Extended. — An  amendment  to 
Section  3  of  the  Act  to  provide  a  civil  government  *or  Porto 


Rico,  approved  Mareh  2  1917.  was  passed  bv  the  66lh  Con- 
gress and  approved  Feb.  li  1021.  The  amendment  extends 
th(!  debt  limit  from  seven  per  cent  to  fen  per  cent  of  the 
aggregate  tax  valuation.  We  print  Section  .3  below,  show- 
mg  the  new  matter  in  italics  and  the  old  to.  be  omitted  in 
brackets: 

Sec.  3.  That  no  export  duties  shall  be  levied  or  rollect<-d  on  ezportfi  from 
I  orlo  lilco,  i)Ut  taxes  and  asKc.ssments  on  properly,  InU-rnal  reveinie  and 
license  fees,  and  roy.iltlcw  for  franrhlM^.  privilcgfyj.  .-,nd  cx.rxu-ssjons  may  l>e 
imposed  for  the  purposes  r>f  the  insular  and  municipal  Kovemmi-nts  re- 
spi^ctively,  ;is  may  In?  provided  and  dcfliKMl  by  the  I.<'Kl-.latur<!  of  Porto  liu-o- 
and,  when  ne<!(!ssary  to  antlclpaK?  taxes  and  revenues,  iHjnds  and  other 
obligations  may  be  l.s,sued  by  f'orU>  Hico  or  any  municipal  government 
im rein  as  may  be  provided  by  law.  and  to  protect  the  public  credit  Pro- 
r'aea.  htni)CTcr.  That  no  public  indebtedness  of  I'orto  Klco  or  of  any  sub- 
u'visioii  or  municipality  thereof  shall  Iki  authorized  or  allowed  In  excxss  of 
C'J  10  per  centum  of  the  aggregate  tax  valuation  of  its  prop<Tty  and  all 
bonds  issued  by  the  government  of  Porto  Hico.  or  by  lt«  authority  shall 
be  exempt  from  taxation  by  the  Government  of  the  Unit<Hl  States  or  by  the 
government  of  Porto  Rico  or  of  any  political  or  municipal  subdivision 
thereof,  or  by  any  Stato,  or  by  any  county,  municipality,  or  other  municipal 
subdivision  of  any  Stato  or  Territory  of  the  United  States,  or  by  the  Dis- 
trict of  Columbia.  In  computing  the  indebtedness  of  the  people  of  Porto 
Klco.  bonds  Issued  by  the  people  of  Porto  Rico  secured  by  an  equivalent 
amount  of  bonds  of  municipal  corporaitions  or  school  boards  of  Porto  Rico 
shall  not  be  counted." 

Approved.  February  3  1021. 

Washington  (State  of). —Legislature  Adjourns.— The 
seventeenth  session  of  the  Washington  Legislature  adjourned 
sine  die  on  Mar.  10.  Important  among  the  measures  pas-sed 
during  the  session  and  signed  by  Governor  Louis  F.  Hart  are: 

House  Bin  287 — Appropriation  of  -SI  1.000,000  from  the  Veterans'  Com- 
pen.sation  Fund  for  the  purpose  of  making  payments  under  the  Soldiers' 
Bonus  Act. 

S.  B.  241— Appropriating  .?1. 000. 000  from  the  Public  Highway  Fund  to 
be  used  as  a  revolving  fund  in  connection  with  Federal  aid  projects. 

S.  B.  8.3 — Authorizing  cotinty  commissioners  to  fix  the  percentage  of 
permanent  highway  fund  to  be  retained  by  the  county  for  maintenance 
of  permanent  highways,  such  amount  not  to  be  less  than  5  nor  more  than 
50%. 

S.  B.  208 — Authorizing  quarantine  to  prevent  Introduction  and  spread  of 
disease  or  posts  In  agricultural  and  horticultural  products. 

S.  B.  312 — Creating  a  contingent  fund  for  guarantee  of  bank  depositors 
and  fixing  asses.sment  of  member  banks  under  guaranty. 

S.  B.  139 — Creating  water  distribution  districts  and  providing  for  dis- 
tribution of  water  for  Irrigation. 

BOND  CALLS  AND  REDEMPTIONS. 

Boulder,  Boulder  County,  Colo. — Bonds  Called. — Storm 
Sewer  Improvement  District  No.  1,  bonds  Nos.  15  to  31, 
both  incl.,  have  been  called  for  pajrment  Apr.  10,  at  which 
time  interest  ceases.  Denom.  $500.  Mayme  Graham. 
Clerk. 

Denver  (City  and  County),  Colo. — Bonds  Called. — 
M.  J.  McCarthy,  City  Treasurer,  has  caUed  for  payment 
on  March  31  1921  the  following  special  improvement  bonds: 

Arlington  Park  Impt.  Dist.,  bonds  Nos.  129  to  131  IncI. 

East  Side  Impt.  Dist.  No.  6,  bond  No.  41. 

North  Side  Impt.  Dist.  No.  18,  bond  No.  33. 

North  Side  Impt.  Dist.  No.  23,  bond  No.  62. 

South  Denver  Impt.  Dist.  No.  4.  bond  No.  138. 

East  Denver  Park  Dist.,  bonds  Nos.  1776  to  1785,  tncl. 

North  Denver  Surfacing  Dist.  No.  3,  bond  No.  17. 

South  Denver  Surfacing  Dist.  No.  2,  bond  No.  32. 

Surfacing  Dist.  No.  4.  bond  No.  39. 

Alley  Paving  Dist.  No.  21,  bond  No.  26. 

Alley  Paving  Dist.  No.  24,  bond  No.  29. 

Alley  Paving  Dist.  No.  46,  bond  No.  10. 

Alley  Paving  Dist.  No.  52,  bonds  Nos.  1  to  7,  IncI. 

Alley  Paving  Dist.  No.  53,  bonds  Nos.  1  to  9,  IncI. 

Alley  Paving  Dist.  No.  54,  bonds  No.  1  to  6,  incl. 

East  Denver  Paving  Dist.  No.  1,  bond  No.  17. 

Fourteenth  Avenue  Paving  Dist.  No.  1,  bond  No.  13. 

South  Side  Curbing  Dist.  No.  3,  bond  No.  128. 

North  Denver  Storm  Sewer  Dist.  No.  3,  bond  No.  15. 

Washington  Park  Storm  Sewer  Dist.,  bonds  Nos.  215  to  217  Incl. 

Seventh  Ave.  Special  Sanitary  Dist.,  bond  No.  23. 

West  &  South  Side  Sanitary  Sewer  Dist.,  bonds  Nos.  541  to  545,  Incl. 

Part  A.  Sub.  Dist.  No.  1.  W.  &  S.  Side  San.  Sewer  Dist.,  bond  No.  11. 

Part  A,  Sub.  Dist.  No.  3,  W.  &  S.  Side  San.  Sewer  Dist.,  bond  No.  84. 

Part  A,  Sub.  Dist.  No.  5.  W.  &  S.  Side  San.  Sewer  Dist.,  bond  No.  19. 

Part  A,  Sub.  Dist.  No.  14,  W.  &  S.  Side  San.  Sewer  Dist.,  bond  No.  49. 

Helena,  Le'wis  and  Clark  County,  Mont. — Bo^d  Call. — 
Notice  is  given  to  the  holder  or  holders  of  the  following  enum- 
erated special  improvement  district  warrants,  that  on  April  1 
1921,  said  warrants,  with  accrued  interest,  will  be  paid  upon 
presentation  to  Martin  Doty,  City  Treasurer  of  the  City  of 
Helena,  Mont.,  and  that  interest  on  the  same  will  cease  and 
terminate  on  the  first  day  of  April,  A.  D.,  1921: 

Special  Sewer  Impt.  Dist.  No.  4-C,  warrant  No.  495. 

Special  Street  Impt.  Dist.  No.  78,  warrant  No.  657. 

Special  Street  Impt.  Dist.  No.  80.  warrant  No.  887. 

Special  Street  Impt.  Dist.  No.  102,  warrant  No.  1153. 

Special  Street  Impt.  Dist.  No.  106,  warrants  Nos.  1093  and  1094. 

Previously  called  warrants; 
Special  Street  Impt.  Dist.  No.  112.  warrants  Nos.  1194  and  1195. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADA  SCHOOL  DISTRICT  (P,  O.  Ada)  Pontotoc  County,  Okla. — 

DESCRIPTION  OF  BOA'^DS — The  $75,000  5%  5  year  serial  school  bldg. 
and  equipment  bonds,  which  were  purchased  at  par  and  interest  by  the 
County  Treasurer — V.  112,  p.  1051 — are  in  denom.  of  $1,000  and  are 
dated  June  1  1920.     Int.  J.  &  J. 

ADAMS  COUNTY  (P.  O.  Decatur),  Ind.— BOND  OFFERING.— 
Bids  for  the  following  five  issues  of  4>^  %  road  bonds  will  be  received  until 
2  p.  m.  Mar.  29  by  Hugh  D.  Hite,  County  Treasurer: 

$12,960  James  Kenny,  Jefferson  Twp.  bonds.     Denom.  $648.     Due  $648 
each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 
17,600  Henry    Kruckeberg,    Union' Twp.    bonds.     Denom.    $440.     Due 

$880  each  six  months  from  May  15  1922  to  Nov.  15  1931,  Incl. 
21,400  Merryman,  Blue  Creek  Twp.  bonds.     Denom.  $535.     Due  $1,070 
each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 
9,600  Scherry- Arnold,     Kirkland     Twp.     bonds.     Denom.    $480.     Due 

$480  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl, 
9,600  Flovd  Stoneburner.  Kirkland  Twp.  bonds.     Denom.  $480.     Due 

$480  each  six  months  from  May  15  1922  to  Nov.  15  1931,  incl. 
Date  Mar.  15  1921.     Int.  M.  &  N. 

ALACHUA  COUNTY  SPECIAL  SCHOOL  DISTRICT  NO.  26  (P.  O. 
Gainesville),  Fla. — BOND  SALE  NEVER  COMPLETED — The  sale  of 
the  $150,000  5%  school  bonds  during  1919  to  the  U.  S.  Bank  &  Trust  Co.. 
of  Jacksonville  (V.   109,  p.   1198),  was  never  constmimated. 

ALLEN  COUNTY  (P.  O.  Fort  Wayne),  \nd.— BONDS  NOT  SOLD.— 

The  $88,500  5%  Townley  Road  Construction  bonds  offered  on  Mar.  12 — 
V.  112,  p.  957 — were  not  sold,  there  ha\nng  been  no  bidders  for  the  issue. 
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ALPINE  SCHOOL  DISTRICT  (P.  O.  American  Forks),  Utah  County 

Utah  — «O.Vy>  .S.I/,/;.  — K.'.-I'T  Hi  .^  -t  ('.».  cjf  li>-n.-<\  an-  .,rr.Ti,i«  In 
investo'-s,  t>  yield  ti',  *2  >')  000  r,'",,  tai-ri«>«  scli!ii>l-UiiiiiliiiK  IxmkIn.  Dd- 
noiu  SI, 000  Date  IVIaith  1  1921  I'rin  and  seiiii-anii  int  (.1  4  J  ) 
payable  at  the  IIuno\er  National  H«nl«.  -V  Y  Dm-  yearly  on  Mai-i-li  1 
as  follows:  Sll.OOO  1922  to  1931 ,  Incl  ;  $i:i,000  1932  to  1910  inii  .  ami  $8,000 
1941  Thiwo  boncLi  aro  reported  to  iMi  tax-fixH>  in  Utah  and  acceptable  for 
investment  banks,  trust  fuiuLs  and  estates  and  ellKible  as  seciu'lty  for 
U.  S    I'ostal  Savings  Depo-sits 

Financial  Stalemenl. 

Assessed   valuation    1920.. $18,222,300 

EstiniattHl  a<tual  value... 35.000.000 

Total  bonded  debt,  huluding  this  Issue (>08.000 

Kstlniated  population.   1921 , 23.,')17 

Official  school  census - 5 ,(500 

ARIZONA   (State  of).— DKSCRIPTIOX  OF  BO.VD.S —Further  details 
are  at  hand  relative  to  the  sale  of  the  $1  .."iOO.OOO  6M; '",   tax-free  coupon  tax 
anticipation  Imnds.  awarded  as  stated  in  V    112,  p    1181       Denoras    $1 ,000. 
*5.000   and    $10  000       Date    March    l,")    1921        I'rin     and    semi-ann     int 
(M    &  S  )  payable  at  the  Guaranty  Trust  Co  .  N    Y       Due  March  15  1922. 

Financial   Statement. 

As.sesse<l  valuation  for  taxation $881,443,183 

•Total  bonded  debt... 8<)9,972 

Less  sinUiuK  fund , 452.000 

Netdel)t.    417.972 

Population  1920  census.  333.273 

•  This  issue  not  included  in  total  debt  as  It  is  issued  In  anticipation  of 
taxt^s  already  levitnl  and  in  process  of  collection  for  its  payment. 

Total  bonded  debt  U\ss  than  one-tenth  of  one  per  cent  of  the  assessed 
valuation 

ASHLAND,  Ashland  County,  Ohio.— BO.VO  S.4/.f:  — The  followinK 
three  i.ssues  of  (>','  a,s.sessment  street-improvement  bonds,  which  were 
oflVriHl  unsucce.>i.sfullv  on  March  12  (V  112.  p  11S4),  have  been  sold  to 
the  Ashland  Bank  &  .>^uvings  Co  of  Ashland  for  $25,765,  equal  to  100  644 — 
a   basis  of  about  5  85';,,: 

$16,000  (Mark  Ave    Iwnds      Donom    $S00       Due  $800  each  six  months 
from  Sept    1  1921  to  March  1   1931.  inclusive 
6.300  Melt  man  Ave    bonds      Denom    $300       Due  each  six  months  from 

Sent    1   1921  to  March  1   1931.  inclusive 
3,300  AUevNo   6  bonds     Denom.  $l.'-)0  and  $4.50     Due  $4.50  Sept    1  1921 
and  $150  each  six  months  from  March  1  1922  to  March  1  1931 ,  incl. 

ATTLEBORO,  Bristol  County,  Mans.— LOAN  OFFERING— Vro- 
posals  will  be  receive<l  until  11  a.  m.  March  29  by  the  City  Treasiu'er.  it  is 
reported,  for  the  purchase  at  discount  of  a  temporary  loan  of  $100,000. 
dated  March  30  and  maturing  Oct.  31  1921. 

BALLINCER,  Runnels  County,  Tex.— ROA'D  ELECTION. —On 
April  12  SIO.OOO  water  works  Impt.  and  $65,000  municipal  light  and  power 
plant  bonds  are  to  be  voted  upon. 

BANGOR,  Penobscot  County,  Me.— TEMPORARY  LOAN  —The 
Eastern  Trust  Co.  of  Bangor,  bidding  581%  discount,  was  awarded  a 
temporary  loan  of  $200,000  on  March  22.  The  notes  are  payable  Oct.  22 
1921. 

BARTHOLOMEW  COUNTY  (P.  O.  Columbus^  Ind.— BOA'^D  SALE. 
— On  Mar  15  the  S7.2.S0  4'A%  A  C.  Herring  et  al  Rockcreek  Twp  road 
bonds  offered  on  that  date — V  112,  p  1051 — were  awarded  to  the  Farmers 
Trust  Co  of  C!olumbus  at  par  Date  Mar  15  1921.  Due  $364  each  six 
months  from  May  15  1922  to  Nov.  15  1931 .  incl 

The  $10,440  George  K  Smith  et  al.  Hawcreek  &  Flatrock  Twps.road 
bonds  offered  at  the  same  time — V.  112,  p.  1051 — were  not  sold. 

BEDFORD  SCHOOL  CITY  (P.  O.  Bedford),  Lawrence  County, 
Ind. — BOND  OFFEItLVG — Proposals  will  bo  received  until  10  a  m. 
April  7  by  the  Board  of  Education  (Bertha  M.  Iloruff .  Secretary)  for  $98,00 
6%  high  school  bldg.  bonds.     Due  serially  for  9  years. 

BEVERLY,  Essex  County,  Mass.— TEMPORARY  LOAN  —R.  L.  Day 
&  Co  of  Boston  purchased  a  temporary  loan  of  $200,000.  issued  in  anticipa- 
tion of  revenue,  maturing  Nov.  3  1921.  on  a  5  89%  discount  basis,  on 
March  17 

BONNERS  FERRY,  Boundary  County,  Ida.— BOND  ELECTION  — 
On  April  6  S125.000  6%  10-20  year  (opt.)  municipal  impt.  bonds  will  be 
submitted  to  the  voters. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BOA'D  SALE.— On  Mar.  22 
C.  C.  Shipp  &  Co.  of  Indianapolis  were  awarded  at  par  and  int.  the  follow- 
ing twoi.s.sucs  of  414%  Sugar  Creek  Twp.  road  impt.  bonds — V.  112,  p.  1184: 
$63,000  W.  C.  Jaciues  et  al.  bonds.     Denom.  $6.50  and  8.500.     Due  $3,150 
each  six  months  from  Mav  15  1921  to  1930  inclusive. 
44,700  .lohn   W.   Morrison  et  al.  bonds.      Denom.   .$.500  and  $235.      Due 
$2,235  each  six  months  from  May  15  1921  to  1930  inclusive. 
Date  Jan.  0  1920.     Interest  M.  &  N. 

BOULDER,  Boulder  County,  Colo. — BOA'^D  SALE. — The  Sprange 
&  McGuire  C^onstruction  Co.  of  Salt  LakeCity.  Utah,  have  purchased  82.50,- 
000  6%  Paving  District  No.  12  bonds  at  par.     Due  on  or  before  17  years. 

BRAINTREE,  Norfolk  County,  Mass.— Ti?AfPO/MRy  LOAN.— 
On  Mar.  18  Arthur  Perry  &  Co.  of  Boston,  was  awarded  on  a  6.03%  discount 
basis,  a  temporary  loan  of  $100,000  maturing  $25,000  on  Oct.  24,  31  and 
Nov.  7  and  Ijl. 

BRECKSVILLE  TOWNSHIP  (P.  O.  Breckvsille),  Cuyahoga  County, 
Ohio. — BOND  SALE — On  Mar  15  the  Brecksviile  Bank  Co  purchased 
at  par  and  interest  $13,949  25  6%  coupon  road  bonds.  Denoms  $949  25, 
$1,000  and  $1.50(1  Int  semi-ann  Due  yearly  on  Oct.  1  as  follows 
$949  25,  1922;  $1,000  1923;  and  $1,500.  1924  to  1931,  incl. 

BROCKTON,    Plymouth   County,    Mass.— LO^A'^   OFFERING.— The 

City  Treasurer  will  receive,  proposals  for  the  purchase  at  discount  c)f  a  tem- 
porary loan  of  .S2n0  000.  issued  in  anticipation  of  revenue,  until  12  m. 
March   29.      Dated  March  31    1921.      Due  Nov.  29   1921. 

BROOKINGS  SCHOOL  DISTRICT  (P.  O.  Brookings),  Brookings 
County,  So.  Dak.— BOA'D  OFFERING— V.  J.  Eril.  Clerk  Board  of  Edu- 
cation .  will  receive  .sealed  bids  until  April  1  for  the  $70,000  6  H  %  high  .school 
bldg.  bonds — V.  112,  p.  488.  Date  April  1  1921.  Due  in  20  years;  optional 
after  10  years. 

BROOKLINE,  Norfolk  County,  Mass.— A'OTit;  SALE.— On  March  24 
$200,000  revenue  notes,  dat<^d  March  24  and  maturing  Nov.  3  1921,  were 
awarded  to  the  First  National  Corp.  of  Boston  on  a  5.79%  discount  ba.sis. 

BROWN  COUNTY  (P.  O.  Nashville),  Ind.— BOND  OFFERING  — 
Thos  C  Ayers.  County  Treasurer,  will  receive  bids  until  1  p.  m.  April  4 
for  the  following  two  issues  of  road  bonds' 

$9,460  4H%   Jas     Sutton  et  al.    Hamblen  Twp     bonds       Denom.   $473. 

Due  .S473  each  six  months  from  May  15  1922  to  Nov.  15  1931.  incl. 

14.000  5%  W   T   Carmichaei  et  al   Van  Buren  Twp  bonds       Denom.  $700. 

Due  $700  each  six  months  from  Mav  15  1922  to  Nov.  15  1931.  incl. 

Date  May  15  1921       Int.  M.  &  N. 

BROWN  COUNTY  (P.  O.  Green  Bay),  Wise— BOA'D  SALE  — 
On  March  17  the  Second  Ward  Seciu-ities  Co..  Halsey,  Stuart  &  Co..  Inc.. 
Wm.  R.  Compton  C!o..  and  First  Wisconsin  Co..  were  awarded  $7(10.000 
5%  tax  free  coupon  road  bonds  at  93.82.  a  basis  of  about  5.86%  .  Denom. 
from  1922  to  1941.  incl.  The  purchasers  are  now  offering  the.se  bonds  to 
investors,  to  yield  from  6%  to  5.40%.  according  to  maturity. 

Financial   Statement. 

Actual  valuation,  estimated $90,000,000 

Assessed  valuation  1 920 89 ,923 ,405 

Total  bonded  debt,  including  this  issue .  . 1,542.000 

Population  1920,  51.889 

CALIFORNIA  (State  of) — BOA^D  OFFERING. — Friend  "W.  Richardson 
State  Treasurer.  (P.  O.  Sacramento)  will  sell  at  public  auction  at  2  p.  m. 
April  14  all  or  any  part  of  $3,000,000  5}^%  State  Highway  bonds.  Denom. 
$1,000.  Date  .Tan.  3  1921.  Prin.  and  semi-ann.  int.  (J.  &  .1.)  payable 
in  gold  at  the  office  of  the  State  Treasurer  or  at  the  option  of  bolder,  at  the 
Fiscal  Agency  of  the  State  of  California  in  New  York  City.  N.  Y.  Due 
yearly  on  July  3  as  follows:  $772,000  1926,  $761,000  1927,  $768,000  1928. 
$364,000  1929  and  $335,000  1930. 

The  Treasurer  is  required  by  the  Constitution  to  reject  any  and  all  bids 
for  less  than  the  par  value  of  the  bonds,  plus  the  interest  which  has  accrued 
thereon,  and  he  may  at  the  time  and  place  fixed  by  him  herein  for  said  sale 
continue  such  sale  as  to  the  whole  or  any  paiT;  of  the  bonds  offered,  to  such 
time  and  place  as  he  may  at  the  time  of  such  continuance  designate. 


CALYPSO  SPECIAL  TAX  SCHOOL   DISTRICT.   Dunlin  County, 

No.    Caro.      IU)\I)    .s.  I/./;.— Tlii'    *'.<^  n<\(i    If,     wh'Mil    I)  .nds    i.rf.-r.-l    on 

.March  7-   V.   112.  p.  95V  — 1»mv.  i.  it  Is  slaiM.  to  J.  M 

of  Kaleiu'h  for  the  account  of  \\  on  &  Co.  of  Toledo.      I  >  1 

1021.      Due  yearly  on  Feb.    1   a.,  ; „»    $2,000.    1924.  and  $3.t,v-.     ,<.;.") 

to   I'HO  inclusive. 

CAMP  COUNTY  fP.  O.  PitteburK^  Tax.— BONDS    RFAilSTF.RED.— 

On  Maich  16  .*400.000  5 '-i  %  serial  and  $25,000  5%  10-40  year  special  road 
bond.s  were  regisierod  with  the  State  (Comptroller. 

CAROLINE   COUNTY   (P.   O.    Denton),   Md. —BO.V/J  OFFERING  — 

W  G  Todd,  {'resident  of  Board  of  County  Coinmissionerh.  willreceive  bids 
until  1  p  111  April  .0  for  $."^0, 000  5';  tax-fr«- road  Ixjnds  Denom  $1,000 
Date  April  I  I!t2l  Due  $5,000  yearly  on  <l(-t  I  from  1920  to  1935.  Induji- 
Ive.      (ertified  cheek  for  !>' [   of  amount  of  boiidh  bid  for.  reKjuired. 

CASPER,  Natrona  County,  Wvo.— flOA7>  S.ALE  —The  following  6% 
bonds,  which  were  offi-red  on  .\larch  21  (V    112.  p    765).  have  Ix-t-n  sold  to 
Bolger,  Mosser  &   Willaman  and  KIston  &  Co  .  fK>lh  of  Chicago,  and  the 
IVovldent  Savings   Bank  &   Trust  (Co    of  (Cincinnati.  Jointly,  at   par: 
$.500,000   15-30-year   (opt)   water  bonds       DeiKini     $1.(H>0 
150,000   10-20-year   (opt)   stjwerage   IxjikU       Denom     $l.(jrX) 
110,000   10-30-year   (opt)   fire  department  bldg    bonds       Denom    $500- 

25,000   10-30-year   (opt  )   cemetery   iMjnds       Denom     %rjnn. 

50,000   10-20- year  (opt  )   drainage  bonds      Denom    $500. 

Date  Feb    1   1921. 

CASS    COUNTY    (P.    O.    Logansport),    Ind.— BOA'O   OFFERINO.— 

J.  J.  McCormii-k,  County  Treasurer,  will  receive  bids  until  10  a.  m.  April  2 
for  the  foUowin.g  thr<x<  issues  of  5'';    road   l»nd.s 

$10,300  A.   M.    Hicks  et  al  Jefferson  Twp.    l>onds.      Denom.   $515.      Due 

$515  each  six  months  from  May  15  1922  (o  Nov.  15  1931 ,  inclu-ivi'. 

35.900  C.  A.   Flory  ei  al  Miami  Two.  lM>ii<is.      Denonts.  f'yitr,  and  S."!',. 

Due  $1,795  oiich  six  months  from  May  15  1922  to  Nov.  15  1931. 

inclusive. 

12,000  Sant  Browning  et  al  Boone  Twp.   l>onds.     Denom.  $300.      Due 

$600  each  six  months  from  May  15  1922  to  Nov.  15  1931 ,  Inclusive. 

Date  March  15  1921.      Int.  M.  &  N. 

CASS  COUNTY  (P.  O.  Lopjnsport),  Ind.— BO.YD  OFFERING.— 
J.J.  McCormick.  County  Treasu.er.  will  receive  bids  until  10  a.  rn.  Nlar.  31 
for  $35,800  5%  Morphet-Thomas  et  al.  Bethlehem  Two.,  road  bonds. 
Denom.  $.500  and  $260.      Date  Mar.  15  1921.      Int.  .M.  &  N. 

CEDAR  ROCK  TOWNSHIP  SCHOOL  DISTRICT  NO.  3,  Franklin 
County,  No.  Caro. — BOND  OFFERING. — Proposal^  will  Ije  r<M:eived  bv 
E.  L.  Best.  Supt.  of  Schools  (P.  O.  I.Kjuisburg) .  for  .$6,000  6%  20  year  sch<M>l 
tvinds.  recently  authorized  by  a  vote  of  65  to  0.  imtil  12  m.  .Vpril  7.     Due 

1911. 

CEREDO  SCHOOL   DISTRICT,   Wayne   County,   W.   Va.— BO.YD.S 

NOT  SOLD. — No  sale  was  made  on  March  23  of  tlie  $12H.000  6';  2f)-vear 
school  bonds — V.   112,  p.   1185. 

CHEYENNE,  Laramie  County,  Wyo.— BOA'DS  VOTED— On  March 
15  the  $500,000  6%  10-20  year  (opt.)  sanitary  and  storm  sower  bonds 
(V.  112.  p.  674)  carried. 

CHOCTAW    COUNTY    (P.    O.    Hugo),    Okla.— flO.YD    .S.4/,E  — The 

Mann  Co.  of  Oklahoma  City,  was  awarded  *315  000  5%  2.5-year  serial 
road  and  bridge  bonds  on  Feb.  21.  Denoms.  $600  and  $1,000.  Date 
April  I  1920.     Int.  A.  k  O. 

A  like  amount  of  bonds  was  reported  as  sold  in  V.  110.  p.  890. 

CINCINNATI,  Hamilton  County,  Ohio.— BIDS. — The  following 
is  a  complete  list  of  bids  submitted  for  tlie  three  i.s.sues  of  h%%  street  impt. 
bonds  which  were  sold  on  Mar.  14 — V.  112.  p.  118.S: 

$86,000.00  .588.000.00  $193,000.00 

Name —  I.isue.  Ismie.  Issue. 

Provident  Bank.  Cincinnati $89,117.60  

R.  M.  Grant  &  Co ..$88.2.53.20     90.305.60  $198.0.56.60 

Wm.K.  Compton 86.141.90     88.145.20     193.318.45 

Fifth-Third  Bank,  Cincinnati 86, .576. 20     88. .589.60     ia.j.293.10 

Seasongood  &  Mayer 86.241.00     88.247.00      193. .54 1.00 

Stacy  &  Braun 87.3(i7.40     89.399.20      196,068.70 

Eldredge  &  Co 87,339.88     89,371.04      196,006.94 

.\mcs.  Emerich  &  Co 87.109.40     89.117.60      195.451.10 

Remick.  Hodges  &  Co 86.939.98     8S.9r,l.S4      195.109.49 

H orn blower. &  Weeks. 88.079.48     90.083.84      197.570.24 

Bids  sutjmitted  by  Westheimer  &  Co.  received  no  consideration  because 
they  were  not  made  out  on  the  prescribed  blanks. 

CLARKSVILLE,     Montgomery     County,     Tcnn.— BOATD     S.XLE. — 

Recently  $35,000  6%  20-yeAr  street  equipment  bonds  were  sold  to  the 
First  National  Bank  of  Clarksville.  it  is  statixl.  Denom.  $500.  Date 
April  1   1921. 

CLINTON,     Sampson     County,     No.     Caro.— BOATD    OFFERING.— 

Sealed  propo.sals  will  be  received  until  12  m.  March  28  for  the  S.50.000  street, 
water  and  sewer  bonds  at  not  exceeding  6%  interest — V.  110.  p.  2.506 — 
by  H.  A.  James.  Town  Clerk.  Denom.  $1,000.  Date  April  1  1920. 
Prin.  and  semi-ann.  int.  (A.  <%  O.)  payable  in  New  York  gold  at  the  office 
of  the  U.  S.  Mtgo.  &  Trust  Co.  Due  yearly  on  .\pril  1  as  follows:  $2,000, 
1922  to  1931.  incl..  and  S3. 000  1932  to  1941.  incl. 

All  bids  must  be  on  blank  forms,  which  will  be  furnished  by  the  above 
Clerk,  and  must  be  accompanied  by  a  cert,  check  drawn  to  the  order  of  the 
Treasurer  of  the  Town  of  Clinton,  or  a  sum  of  money,  for  or  in  the  amount  of 
SI, 000  to  secure  the  Town  against  any  loss  resulting  from  the  failure  of  the 
bidder  to  comply  with  the  terms  of  his  bid.  The  bonds  are  to  be  prepared 
under  the  supervision  of  the  United  States  Mortgage  &  Trust  Co..  New 
York,  which  will  certif.v  as  to  the  genuineness  of  the  signatures  of  the  town 
officials  and  the  se.-vl  impressed  thereon.  Legality  will  be  approvetl  by 
Chester  B.  Masslich.  New  York,  and  J.  L.  Morehead.  Durh.-im.  whose 
approving  opinions  will  be  furnished  to  the  purchaser  without  charge. 

Bonds  will  be  delivered  to  the  purchaser  at  the  office  of  the  United 
States  Mortgage  &  Trust  Co..  New  York,  on  .\pril  1  1921,  or  at  the  Bank 
of  Clinton,  Clinton,  and  must  then  be  paid  for  in  New  York  funds.  No 
bid  of  less  than  par  and  accrued  interest  will  be  considered. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOA'^D  OFFERING — 
J.  Marcus  .Smith,  County  Trea.surer.  will  ^e<^eive  bids  until  10  a.  m.  .\pril  8 
for  $.')8.800  5%  W.  L.  Fisher  et  al.  brick  road  bonds.  Denom.  $2,940. 
Date  Mar.  15  1921.  Int.  M.  &  N.  Due  $2,940  each  six  months  from 
May  15  1922  to  Nov.  15  1931,  incl. 

CLYDE,  Sandusky  County,  Ohio.— BOA'D  SALE— The  Clyde 
Savings  Bank  Co.  has  purchase<l  at  par  the  $5,000  6%  refunding  bonds 
which  were  offered  unsuccessfully  on  March  4. — V.  112,  p.  1051.  Date 
Mar.  1  1921.     Due  $1,000  yearly  on  Mar.  1  from  1926  to  1930.  incl. 

CLOVER  SCHOOL  DISTRICT  NO.  37,  York  County,  So.  Caro.— 

BOND  OFFERING.— John  R.  Mart,  District  Attorney  (P.  (>.  York),  will 
re<:eivo  bids  until  12  m.  April  15  for  $40,000  20-year  iKinds  at  not  exceeding 
7%  interest.  Date  April  1  1921.  Interest  annually  April  1.  Certified  check  for 
$500  required.  Bidders  will  state  preference  as  to  place  of  pajTuent  and 
denomination  of  bonds. 

CORNING,  Steuben  County.  N.  Y.—BOND  SALE.— On  March  22  the 
following  two  issues  of  5%  coupon  Ixinds,  offered  on  that  date  (V.  112.  p. 
1185)  were  awarded  to  the  Corning  Trast  Co.  at  103.51  and  interest — a 
liasis  of  alx)ut  4.75%: 

$170,000  Pine  Street  Bridge  bonds.  Denom.  $500  and  $1 .000.  Due  yearly 
on  March  1  as  follows:  .$5,000.  1922;  $2. .500.  1923  to  1940.  inclusive: 
$5,000.  1941  to  19.56.  inclu.sive.  and  $10,000.  1957  to  1960.  incl. 

30.000  .sewer  and  water  Ixjnds.     Denom.  $1,000.     Due  $3,000  yearly  on 
March   1   from   1922  to   1931.   inclusive. 

The  following  is  a  complete  list  of  the  bids: 

Corning  Tru.st  Co 103.51    IB.  J.  Van  Ingen  &  Co..  N.  Y.102.57 

Sherwood  &  Merrifield.N.Y.*103.58    iRemick.  Hodges*  Co..  N.Y.  102.283 

H.  L.  Allen  &  Co..  N.  Y 103.4.53  I  Estal)rook  *  Co..  N.  Y 101.83 

O'Brian,  Potter*  Co..  Buff.  102.866  I  First  Natl  Bank.  Cortxing..  .10000 
Geo.  B.  Gibbons*  Co., N.Y.  10269    I 

*  For  an  unknown  reason,  this  bid.  which  Ls  reported  as  being  higher  than 
the  one  accepted,  was  rejected. 

COULEE  CROCHE  SCHOOL  DISTRICT,  St.  Landry  Parish,  La.— 

BOND  OFFERING. — W.  B.  l*roscott.  Supt.  (.P.  O.  OpeloiLsas).  will  receive 
proposals  until  10  a.  m.  April  4  for  $40,000  5%  Ixmds.  Denom.  $,500. 
Date  Feb.  1  1921.  Principal  and  annual  interest  fFeb.  1).  payable  at  the 
office  of  the  St.  I.Kindry  Parish  .School  Board.  Due  yearly  on  Feb.  1  as 
follows:  $.500  1922  to  1931.  Inclusive;  $1,000.  1932  to  1951.  Inclusive;  and 


1320 


THE  CHRONICLE 


[Vol.  112. 


Sl.riOO,  \'.)r,2  to  1961.  inclusive.  Certified  check  for  1%  of  the  .imount 
1)1(1.  r('(|Uirod. 

CRAWFORD  COUNTY  (P.  O.  English),  Ind.  -TJOA'/)  Ol'I-Kni XO.— 
Itids  will  111-  iiM-civixl  imlll  2  p.  111.  Anril  4  by  .J.  M.  I'icrson.  ('omil.v  Treasurer 
for  tin-  fcill()wiii»{  t)',',   roaii  bonds: 

.$12.-12(>  <i<'iirKc   \V.   Morris,   Ohio  Twp.   bonds.      Drnoni.    S()21.rj0.      Due 

S(>21..J0  each  six  nionllis  from  May  I.')  1922  to  Nov.  i.5  VXi\ .  ind. 

7.800.1.    I''.    Zinuiierman .    I'atolta   Twp.    bonds.      Dciiom.    S:{90.      Due 

$.S90  each  six  months  from  May  l.'i  1!»22  to  Nov.  I."")  1!W1.  inel. 

13,000  I!.    T.    Mcl'"arlan(l    ct    al .    I'olol<a   Twp.    bonds.      Denom.    S<>.')0. 

I>uc  .^ClW  each  six  month.-  from  May  l.'i  1922  to  Nov.  l.'i  19,31 ,  incl. 

Date  April  4  1921.      Int.  M.  &  N. 

CRAWFORD  COUNTY  (P.  O.  FliclcinRer),  Ohio.— rtO.VO  OFFKRING 
— A.  (i.  KlickiiiKcr.  ("oniity  Auditor,  will  receive  propo.sals  until  12  m. 
March  HI  for  $.'i7,H10  7h  (>';  coupon  ditch  bonds.  Donoins.  1  for  $310  7,'') 
and  7-1  for  $,500.  Date  April  1  1921.  Trin.  and  semi-ann.  int.  (A.  &  <).) 
pavabU"  at  the  (^ounty  Treasurer's  office.  Due  $2,310  7.')  .\pril  !  1922 
and  S.^.OOO  each  six  months  from  Oct.  1  1922  to  Oct.  1  192.'')  incl.  ("ert. 
checli  for  S.'iOO  on  a  Crawford  County  bank,  payable  to  the  ('ounty  Auditor, 
re(|uire<I.      I'lirchaser  to  pay  accrued  interest. 

CROOK  COUNTY  SCHOOL  DISTRICT  NO.  16  (P.  O.  Moorcroft), 

yf/yo.—IiOND  OFFERING. — On  April  4  at  8  p.  m.  .$10,000  6%  school  bonds 
will  be  offerwl  for  sale.  Denom.  .$,500.  Bids  less  than  par  will  not  be 
considered.     Bert  Waddell,  Clerk. 

CROSSVILLE,  Cumberland  County,  Tenn.— BOA'7)  OFFERING.— 
J.  D.  MeClaiicey.  City  Recorder,  will  entertain  propo.sals  until  1  p.  in. 
April  l.'i  for  $20,000  6%  bonds.  Int.  semi-ann.  payable  at  the  First  Na- 
tional Bank.  Crossville.     Due  in  20  years:  optional  after  10  years. 

CROWLEY  COUNTY  SCHOOL  DISTRICT  NO.  12  (P.  O.  Ordway) 

Colo.—DESCRJTTION  OF  BONDS.— The  .$30,000  6%  school  bonds,  which 
were  mentioned  in  V.  112,  p.  1186 — are  described  as  follows:  Denoms. 
$1,000  and  $.500.  Date  April  1.5  1921.  Int.  A.  &  O.  payable  at  Kountze 
Bros.,  N.  Y.     Due  April  15  1941.  optional  April  15  1931. 

Financial  Statement. 

Actual  value,  estimated $5,000,000 

Asse.'sscd  valuation  1920 3,084, .525 

Total  bonded  debt ,  including  this  issue 145, .500 

Population  estimated,  2, .500. 

DALLAS  COUNTY  (P.  O.  Dallas),  Tex.— BOA'D  OFFERING.— 
Chas.  K.  Gross,  Countv  Auditor,  will  receive  .sealed  proposals  until  10  a.  m. 
March  31  for  $225,000  5'A%  10-30  year  (opt.)  coupon  hospital  bonds. 
Denom.  SI .000.  Date  Jan.  10  1921.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  Chase  National  Banlt,  N.  Y.  or  at  the  office  of  the  State 
Treasurer,  at  option  of  holder.  C^ert.  or  cashier's  check  for  .$8,000  payable 
to  Arch  C.  Allen,  County  .ludRe,  retjuired.  Bonds  have  been  approved  by 
the  State  Attorney-General  and  the  purchaser  will  be  given  the  legal 
opinion  of  Jno.  C.  Thomson  of  N.  Y.  Official  circular  states  that  there 
has  been  no  litigation  nor  is  there  any  threatened  litigation  whatever  affects 
ing.  in  any  manner,  this  i;-siic  of  bonds.  Total  Bonded  Debt  (including  this 
issue)  March  16  1921,  .$2,441,000.  Total  amount  of  interest  and  sinking 
fund  $345,883.57.  Asst-sst-d  valuation  of  real  and  personal  property  1920 
$177,230,220.  Real  valuation  of  real  and  personal  property  1920  (est.) 
.$700,000,000.  Total  tax  rate  of  County  1920— 75  cents  $100.00  valuation. 
Population  1920  (Census),  210.551. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BOND  SALE.— 
The  Greenville  National,  the  Second  National,  the  Farmers  National, 
the  Citizens  State,  and  the  Peoples  Savings  Banks,  all  of  Greenville,  were 
the  successful  bidders  at  par  and  int.  for  the  .$440,000  6^  coupon  Inter- 
Countv  Highway  No.  208  impt.  bonds  offered  on  Mar.  1(5— V.  112,  p.  1052. 
Date  Mar.  1  1921.  Due  $22,000  each  six  months  from  Mar.  1  1922  to 
Sept.  1  1931.  incl. 

DECATUR  COUNTY  (P.  O.  Greensburg),  Ind.— BOND  OFFERING. 

— Ozro  .1.  Butler,  County  Treasurer,  v/ill  receive  bids  until  2  p.  m.  April  7 
for  $7,280  4y>%  C.  Arthur  Herring  et  al.  .Tackson  Twp.  road  bonds.  De- 
nom. $364.  Date  Mar.  15  1921.  Int.M.&N.  Due  $364  each  six  months 
from  May  15  1922  to  Nov.  15  1931.  incl. 

DELAWARE  COUNTY  (P.  O.  Muncie),  Ind.— BOND  OFFERING.— 

Earle  H.  Swain.  County  Treasurer,  will  receive  proposals  until  10  a.  m. 

April  2  for  the  following  three  issues  of  43^%  road  bonds: 

$23,800  Emerson  Billy  ot  al.  Harrison  Twp.  bonds.     Denom.  $595.     Due 

$1,190  each  six  months  from  May  15  1921  to  Nov.  15  1930,  inel. 

13,000  Geo.  W.  Wills  et  al  Harri.son  Twp.  bonds.     Denom.  $325.     Due 

.$650  each  six  months  from  May  15  1921  to  Nov.  15  1930,  Incl. 
20,000  Wm.  L.  Gilmore  et  al.  Perry  Twp.  bonds.     Denom.  $500.     Due 
$1,000  each  six  months  from  May  15  1921  to  Nov.  15  1930,  incl. 
Date  Aug.  15  1920.     Int.  M.  &  N. 

DELTA   COUNTY   DRAINAGE   DISTRICT   NO.  2  (P.O.  Deseret), 

Utah. — BOND  ELECTION. — On  April  2  $170,000  canal  and  drainage 
bonds  are  to  be  voted  upon. 

DENVER  (City  and  County),  Colo. — BOND  ELECTION. — Reports 
say  that  the  proposition  to  issue  $5,000,000  municipal  bonds  for  the  purpose 
of  making  improvements  in  the  water  works  system  will  be  submitted  to 
the  voters  at  the  May  election. 

DOUGLAS  COUNTY  (P.  O.  Armour;,  So.  Dak.— BOA^D  OFFERING. 
— P.  Eemesse.  County  Auditor,  wll  receive  sealed  bids  imtil  12  m.  April  5 
for  the  following  7%  bonds: 

$130,000  Garden  Vallev  Drainage  Ditch  bonds.     Due  yearlv  on  Mav  1  as 
follows:  $16,000,   1923  to  1929.  inclusive,  and  $18,000.   1930. 

90,000  Mud   Lake  Drainage  Ditch  bonds.     Due  yearlv  on  Mav   1   as 
follows;  .$10,000.   1923  to  1929,  inclusive,  and  $13,000,   19.30. 

Denom.  $.500.  Date  May  1  1921.  Principal  and  semi-annual  interest 
payable  at  the  First  National  Bank.  Chicago,  or.  aC  option  of  holder,  at  the 
Baakers  Trust  Co.,  New  York.  Certified  check  for  $500  for  each  issue, 
required . 

DOUGLAS  COUNTY  (P.  O.  Superior),  V/isc— BONDS  NOT  SOLD.— 
The  $200,000  5%  road  bonds,  offered  on  March  16 — V.  112,  p.  958 — 
were  not  sold. 

DULUTH  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Duluth), 
St.  Louis  County,  Minn. — BOND  OFFERING. — Charles  A.  Bronson. 
Clerk  Board  of  Education.  v.ill  receive  .sealed  proposals  until  8  p.  m.  March 
30  for  $350,000  bonds  at  not  exceeding  67^.  inter&st.  Denom.  $1,000. 
Date  April  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the 
American  Exchansre  National  Bank,  N.  Y.  Due  on  April  1  as  follows: 
$100,000  1936,  $125,000  1938  and  $125,000  1940.  Cert,  check  for  $2,000 
payable  to  the  Board  of  Education,  required. 

EASTLAND  COUNTY  (P.  O.  Eastland),  Tex.— BONDS  REGIS- 
TERED.— An  is!3ue  of  $1,000,000  5H%  serial  special  road  bonds  was 
registered  with  the  State  Comptroller  on  March  17. 

EDGEFIELD  COUNTY  (P.  O.  Edgefield),  So.  Caro.- BOA^D  SALE.— 
The  $100,000  0%  20-40-year  (opt.)  bonds  offered  on  March  16 — V.  112. 
p.  958 — have  been  awarded,  it  is  reported,  to  J.  H.  Hilsman  &  Co.  of 
Atlanta  at  95. 

ELK  POINT,  Union  County,  So.  Dak. — BOND  SALE. — On  March  11 
$20,000  6"^  light  plant  impt.  bonds  were  sold  at  par  and  int.  to  Fairbanks, 
Morse  &  Co.,  of  Chicago.  Denom.  $1,000.  Date  May  1  1921.  Int. 
M.  &  N.     Due  May  1  1941.  optional  after  five  years. 

ELM  CITY,  Wilson  County,  No.  Caro. — BOA'^D  OFFERING. — Sealed 
bids  v.ill  be  received  imtil  2  p.  m.  March  30  by  J.  W.  Winstead.  Mayor, 
it  is  stated,  for  525,000  6%  electric-light  bonds.  Denom.  $1,000.  Date 
Feb.  1  1921.  Principal  and  semi-annual  interest  (F.  &  A.)  payable  at  a 
place  to  be  designated  by  the  piu-chaser.  Due  Feb.  1  1941.  Certified 
check  for  2%  of  the  amount  bid,  payable  to  the  town,  required.  Legality 
approved  by  Reed.  Dougherty  &  Hoyt,  of  New  York. 

ELYRIA,  Lorrain  County,  Ohio. — BOATD  OFFERING. — W.  P.  Guth- 
man.  City  Auditor,  will  receive  bids  until  12  m.  April  12  for  the  $150,000  6% 
water  worksbonds'  bids  for  which  were  rejected  on  Jan.  4 — V.  112.  p.  180 — 
Denom.  $1,000.  Date  April  1  1921.  Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  at  the  U.  S.  Mtge.  &  Trust  Co.  of  New  York.  Due  $10,000  yearly 
on  April  1  from  1931  to  1945,  incl.  Cert,  check  on  a  local  or  any  national 
bank  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  at  Elyria.  Purchaser  to 
pay  accrued  interest. 

ERIE  COUNTY  (P.  O.  Sandusky),  Ohio.— BOA^D  SALE.— On  March 
10  the  $27, .500  6%  Inter-Coimty  Highway  No.  288  bonds  offered  on  that 
date  (V.  112.  p.  958).  were  awarded  at  par  and  interest.  Date  Dec.  1  1920 
Due  $5,000  Dec.  1  1922  and  $2,500  yearly  on  Dec.  1  from  1923  to  1931 ,  incl. 


EVANSTON,  Uinta  County.  Wyo. -BOND  SALE.— On  March  15 
the  Wheelwright  Construction  ''o.  of  Ogden,  Ij'tah.  was  'he  KUCcoKKfuI 
bidder  for  U\v.  $290,000  C",  1.5-30  year  (opt.)  water  bond.s.  dated  Feb.  1 
1921—  V.  112.  p.  675  -at  par  and  Interest. 

FAYETTE  COUNTY  ^P.  O.  Connersville;,  InH.— BOA'O  OFFERING. 

—  Hids  will  be  receivi-d  by  James  A.  Con.  County  Treasurer,  until  2  p.  m. 
Mar.  30  for  the  followinK  S'a   road  bonds: 

$108,210  J.    M.    Conner   et    a!,    f'onnersville   &    Columbia    Twps.    bonds. 

Denom.  $1 .3.53.     Due  $2,706  each  six  months  from  May  15  1922 

to  Nov.  15  1941,  lncl.» 

25.200  Walter    Cummins    I't    al    I'osi'V    Twp.    hondfi.      Denom.    $1,260. 

Due  $1 .260  <Mch  six  mos.  from  .May  15  1922  to  Nov.  15  1931 .  Incl. 

Date  .Mar.   15  1921-      Int.  .M  .  «:  .\ . 

FLOYDADA  INDEPENDENT  SCHOOL  DISTRICT  rP.  O.  Floydada) 
Floyd  County,  Tex.— BONDS  VOTED  —On  March  15  by  278  "for"  to 

98  "again.st,"  $90,000  school  bonds  carried. 

FOREST  CITY,  Rutherford  County,  No.  Caro.— BOND  OFFERING. 
— A.  ('.  Keeter.  Town  Clerk,  will  receive  sealed  proposals  until  8  p.  m. 
March  31  for  the  following  {')'/,.  bonds. 

$50,000  school  bonds.  Denom.  $.500.  Date  Mar.  1  1921.  Due  yearly 
on  March  1  as  follows:  $1  .000  1924  and  1925,  $1..500  1926  to  1933 
incl.,  .$2,000  19:M  to  1946.  incl.,  and  .$2. .500  1947  to  1950.  Incl. 
100,000  impt.  bonds.  Denom.  SI  .000.  Date  Jan.  1  1921.  Due  yearly 
on  Jan.  1  as  follows:  .$2,000  1923  to  1927  incl..  $3,000  1928  to  1932 
incl.,  .$4,000  19.33  to  1942,  incl..  and  $5,000  1943  to. 1949,  incl. 

Prin.  and  semi-ann.  int.  payable  at  the  National  Bank  of  Commerce,  N.Y. 
Cert,  check  on  an  incorporated  bank  or  tru.st  company  for  2%  of  the  amount 
of  bonds  bid  for.  requircHl.  The  successful  bidd<;r  will  be  furnished  with  the 
opinion  of  Storey,  Thorndike.  Palmer  &  Dodge  of  Boston  and  Charles  N. 
Malone  and  G.  A.  Thomas.son  of  Ashcville  that  the  bonds  are  valid  and 
binding  obligations  of  town  of  Forest  City.  The  town  will  furnish  free  of 
cost  the  bond  forms. 

FOUNTAIN  COUNTY  (P.  O.  Covinsrton),  Ind.— A'O  fl/D.S.- There 
were  no  bids  subniiMi'c!  for  the  $28,480  5';  Wm.  E.  Gary  et  al.  Millcreek 
Twp.  road  bonds  offered  on  Mar.  9 — V.  112.  p.  765. 

FREEBORN  COUNTY  SCHOOL  DISTRICT  NO.  140,  Minn.— 
BOND  SALE. — The  $10,000  7%  school  bldg.  bonds,  offered  on  Aug.  28 
last — V.  111.  p.  912 — have  been  sold  to  the  First  National  Bank  of  Albert 
Lea. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOAT)  OFFERING.— 
Bids  will  be  received  until  10  a.  m.  Mar.  30  by  H.  B.  Kumler.  County 
Trea.surer.  for  $15,500  '>%  Peter  Thorstenson  road  bonds.  Denom.  $775. 
Date  April  1  1920.     Int.  M.  &  N.     Due  $775  each  six  months  from  May  15 

1921  to  Nov.  15  1930.  incl. 

A'O  BIDDERS. — There  were  no  bidders  for  the  $23,500  4H%  Thos.  F. 
Neff  et  al.  road  bonds  offered  on  Mar.  14. — V.  112,  p.  1052. 

BOND  SALE — An  issue  of  $11,200  5%  William  W  Smith  et  al  Etna 
Twp  road  bonds,  which  was  offered  on  Feb.  19,  has  been  sold  to  the 
Farmers'  Loan  &  Trust  Co  of  Columbia  City  Denom  $560  Date 
Feb.   15  1921       Int    M    &  N      Due  $560  each  six  months  from  May  15 

1922  to  Nov.  15  1931,  inclusive. 

FULTON,  Callaway  County,  Mo. — BOND  ELECTION. — On  April  5 
the  voters  will  decide  whether  they  are  in  favor  of  is.suing  $75,000  5M% 
5-20  year  (opt.)  bonds.     W.  B.  Pemberton  is  City  Clerk. 

GAFFNEY,  Cherokee  County,  So.  Caro.— BOiVD  SALE —On 
March  22  J  H.  Hilsman  &  Co  .  of  Atlanta,  were  awarded  the  $100,000 
6%  street-improvement  bonds  (V  112.  p  1186).  Date  April  1  1921. 
Due  $10,000  yearly  on  April  1  from  1926  to  1935,  inclusive. 

GALLATIN  COUNTY  (P.  O.  Bozeman),  Mont.— BOA^D  OFFER- 
ING.— At  1  p.  m.  April  18  bids  will  be  received  for  the  purchase  of  $125,000 
6"^^  highway  bonds.  Bids  for  less  than  par  will  not  be  considered.  Cert, 
check  of  $4,000  required.     J.  H.  Harris.  County  Clerk. 

A  like  amount  of  bonds  was  reported  as  sold  in  V.  112,  p.  488. 

GEDDES  (P.  O.  Solvay),  Onondaga  County,  N.  Y.—BOND  SALE. — 
The  $35,000  6%  water  bonds  offered  on  Mar.  22 — V.  112.  p.  1186 — were 
awarded  to  Redmond  &  Co.  of  New  York  at  102.81 ,  a  basis  of  about  5.66% . 
Date  Mar.  1  1921.  Due  $1,000  Mar.  1  1924,  and  $2,000  yearly  on  Mar.  1 
from  1925  to  1941,  incl. 

GIBSON  COUNTY   (P.   O.   Princeton),   Ind.— BO A'D  OFFERING.— 

Bids  will  be  received  until   10  a.  m.  Mar.  31  by  Stanford  Witherspoon. 

for  the  followin;,-  four  issues  of  5%  road  bonds:  ,      »     „ 

$16  500  Charles  Freeman  et  al.  Wabash  Twp.  bonds.     Denom.  10  for  $150 

and  30  for  $500.     Due  two  bonds  each  six  months  from  May  15 

1922  to  Nov.  15  1931,  incl.  „  ^       ^^„^ 

19  300  F.  M.  White  et  al.  Patoka  Twp.  bonds.     Denoms.   10  for  $430 

and  30  for  $500.     Due  two  bonds  each  six  months  from  May  15 

1922  to  Nov.  15  1931 ,  incl,  ^.„„       .^ 

35  000  C.    S.    Scull   et   al.    Patoka   Twp.   bonds.     Denoms.    $.i00.     Due 

$2,000  on  May  15  and  $1,500  on  Nov.   15  in  the  years  1922  to 

17  300  JoimHollen  et  al.  Wabash  T^vp.  bonds.  Denoms.  10  for  $200  and 
30  for  $500.  Due  2  bonds  each  six  months  from  May  15  1922  to 
Nov.  15  1931,  incl. 

Date  Mar.  15  1922.     Int.  M.  &  N. 

GLOUCESTER,  Essex  County,  fAass.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $150,000  dated  Mar.  28  and  maturing  Feb.  1  1922 
was  awarded  to  Estabrook  &  Co.  of  Boston  on  a  5.95%  discount  basis 
on  March  23. 

BOND  SALE. — At  the  same  time  the  City  Treasurer  awarded  $20,000 
5%  1-20-year  serial  water  bonds  to  Grafton  &  Co.  of  Boston  at  102. .52, 
a  basis  of  about  4 .67  %  .  Date  April  1  192 1 .  Due  $1 ,000  yearly  on  April  1 
from  1922  to  1941  inclusive. 

GLOUCESTER  COUNTY  (P.  O.  Woodbury),  N.  J.— BOND  SALE.— 
The  $110  000  6%  registered  road  bonds  offered  on  March  17 — V.  112,  p. 
95g — w-ere  awarded  to  the  Wcodburv  Trust  Co.  at  par.  Date  Jan.  1  1921 . 
Due  $5,000  Jan.  1  1923  and  $15,000  yearly  on  Jan.  1  from  1924  to  1930  incl. 

GOLDWOOD  TOWNSHIP  (P.  O.  West  Park),  Cuyahoga  County, 
Ohio. — BOND  OFFERING. — Bids  will  be  received  until  8.30  p.  m.  Apr.  7 
by  W  H.  Thomson,  Clerk  of  Township  Trustees,  for  $3,000  6%  coupon 
road  bonds.  Denom.  $1,000.  Date  April  1  1921.  Prin.  and  semi-ann. 
int  (A  &  O.)  payable  at  the  West  Park  Branch  of  the  Cleveland  Trust  Co. 
Due  $1  000  on  Oct.  1  in  1937,  1938  and  1939.  Cert,  check  on  some  bank 
other  than  the  one  making  the  bid,  for  10%  of  amoimt  of  bonds  bid  for. 
payable  to  the  Township  Treasurer,  required.  Purchaser  to  pay  accrued 
interest. 

GRAND  RAPIDS,  Kent  County,  Mich.— BOA'D  ELECTION —An 
election  has  been  called  for  April  4  to  vote  on  propositions  pro\nding  for  the 
issuance  of  $150,000  water-extension  and  $275,000  bridge  bonds. 

GREENE  COUNTY  (P.  O.  Xenia),  Ohio.— BO  A'O  OFFERING.— 
Proposals  for  the  purchase  of  $48,000  6%  coupon  bridge  bonds  will  be 
received  imtil  12  m.  April  11  by  S.  O.  Hale,  Clerk  of  Board  of  County 
Commissioners.  Denom.  $1,000.  Date  April  20  1921.  Prin.  and  senu- 
arm  int.  payable  at  the  County  Treasurer's  office.  Due  $2,000  each  six 
months  from  Mar.  1  1922  to  Sept.  1  1933,  incl.  Cert,  check  for  $1,500 
payable  to  the  County  Treasurer,  required.     Purchaser  to  pay  accrued  int. 

GREENE  COUNTY  (P.  O.  Bloomfield),  Ind.— BOND  OFFERING.— 
Herschel  Corbin,  County  Auditor,  will  receive  oids  until  Mar.  30  for 
$13  700  Noah  Stafford  et  al.  Stafford  Twp.  and  $10,000  F.  M.  Gilpin  et  al. 
Richland  Twp.  4>^%  road  impt.  bonds.  Date  May  15  1920  and  Mar.  15 
1921. 

GREENFIELD  SCHOOL  TOWNSrflP  (P.  O.  Brighton),  La  Grange 
County,  Ind  — BOND  OFFERING. — Harvey  C.  Plank.  Towr.ship  Trustee, 
wVA  receive  bids  until  10  a.  m.  A.pril  9  for  $39.2.50  6%  school  bonds.  De- 
noms. 1  for  $250,  20  for  $1,000,  20  for  $.500  and  20  for  ?4,50.  Date  April  9 
19''1  Prin  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  National  Bank  of 
La  Grange.  Due  $2,200  July  1  1922,  and  .$1,950  each  sis  months  from 
Jan.  1  1923  to  July  1  1933,  incl. 

HAMLET,  Richmond  County,  No.  Caro.— BOA'D  OFFERING.— 
Additional  information  is  at  hand  relative  to  the  offering  on  April  15  of  the 
$100  000  6%  school  bonds — V.  112.  p.  393.  Sealed  bids  for  these  bonds 
will  be  received  until  8  p.  m.  on  that  day  by  E.  H.  Mahone.  City  Clerk 
and  Treasurer.  Denom.  $1,000.  Date  April  15  1921.  Int.  semi-ann. 
(A  &  O.)  payable  at  a  place  to  be  designated  by  the  purchaser.  Cert, 
check  for  $1  000.  pavable  to  the  town  of  Hamlet,  required.  Bonds  to  be 
delivered  within  30  days  after  date  of  sale.     Official  circular  states  that 
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there  has  been  no  litigation  whatever  affecting  in  any  manner  this  issue  of 
bonds. 

Financial  Slalemeni. 

True  and  assessed  valuation  for   1<)20 $-1,11-1.070  19 

Total  bonded  debt,  iuciudiug  this  issue 22S.O0OO0 

KlouliiiK  del)l_ 2.'). 000  00 

.Sinking  fund None 

Debt  for  water  puiijoso None 

l*oi)ulation,  1920,  3.()59;  estimated 4,000 

Tax    latt), _ 87  eeiit^j 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohlo.-BOXI)  SALE  ^r\w 
State  Industrial  Commission  of  Ohio  has  purciiased  $111,500  Findlay- 
Kenton  road  imi)t    bonds 

HARRIMAN,  Roane  County,  Tenn.— BOA'D  OFFERINC.—J.  A. 
(iilbreath.  City  Clerk,  will  rtK-eive  sealed  bids  until  7  p.  m.  Slarcli  29  for 
the  followiiiK  ti','    bonds     V.   112.  p.  9.'i9: 

821.000  hiKh-sfhool   bonds.     Due  $2,000   yearly   on   March    1    from    1926 
to  19.'57  inclusive. 
70,000  fundiuK  bonds.     Due  yearly  on  March  1  as  follows:  $15,000.  1926: 
S3.000.  1927  to  19-16  Incl.,  and  SI  .000.  1947. 

Denom.  $1,000.  Date  March  1  1921.  I'rin.  andseml-ann.  int.  (M.  &  S.) 
payable  in  Kold  in  New  York.  Bonds  are  rcKisterable  as  to  principal. 
Certified  check  on  a  bank  or  trust  comitany  in  Tennes.see  or  a  national  bank 
in  any  place  for  1';  of  the  amount  of  bonds  bid  for.  payable  to  the  City 
Treasurer.  re(iuire<l.  .XpprovinK  leKal  opinion  of  Chester  H.  Masslich  of 
N.  V.  will  be  l"iiriiishe<i  wilhoiu  diarne.  Delivery  of  bonds  where  bidder 
elects,  east  of  Mi.ssi.ssippi  Kiver.  on  or  about  March  15  1921.  Bidders  may 
bid  for  either  or  both  issues,  but  must  .separately  state  the  bid  for  each  issue, 
awl  may  condition  sjimc  upon  the  award  of  the  other  issue  to  the  .same 
bidder. 

HARRISON  COUNTY  (P.  O.  Corydon),  lnd.—HO\n  OFF/CRIXG  — 
Wm.  Taylor,  County  Treasurer,  will  receive  bids  until  1  p  m.  Mar.  28  for 
the  following  three  issues  of  5' ,'  road  bonds: 

$16,200  H     N.   F'cssel  et  al    MorVan  Twp    bonds      Denom.   $a40.     Due 
$510ea(h  six  months  from  May  15  1922  to  Nov    15  1936,  incl  . 
33,000  K    M     Brown  et  al     bonds       Denom    .SI. 100       Due  $1,100  each 

six  months  from  May  15  1922  to  Nov    15  1930.  incl 
14,700  .les.se  O    Flock  et  al    .Spencer  Twp    l>onds      Denom    $490      Due 
$490  each  six  months  from  May  15  1922  to  Nov    15  1936,  incl. 
Date  April  1  1921       Int    M    &N 

HATTIESBURG,  Forrest  County,  Miss. — BOND  SALE.— ThP  $365,- 
000  67r  Keneral  impt.  bonds  offered  on  March  17 — V.  112,  p.  1052— have 
been  sold,  accordii'K  to  newspaper  reports,  to  Weil.  Hotli  &  Co.  of  Cin- 
cinnati and  Otto  Marx  &  (^o.  of  Birmingham,  jointly,  at  jjar  and  accrued 
interest  and  to  pa.v  all  expenses  in  connection  with  the  issuance  of  the  l>on(ls. 
The  bonds  are  to  be  u.se<l  for  the  following  purposes: 

A.  For  erecting  a  municipal  buildiuK  commonly  called  a  city  hall,  in  the 
sum  of  $100,000. 

B.  For  erecting  and  equipnins  a  white  municipal  school  building  on  Main 
Street  School  ground  in  the  sum  of  $109,000. 

C.  For  erecting  and  ecuiiMiing  a  colored  nuinicipal  school  building  in 
Ward  Four  and  bu>'ing  additional  grounds  therefor,  in  the  sum  of  $75,000. 

D.  For  repairs  and  improvements  of  existing  municipal  school  buildings, 
in  the  .sum  of  $6, 000. 

E.  For  the  purchase  of  fire-department  equipment  and  apparatus,  in  the 
sum  of  $15,000. 

HAYWOOD  COUNTY  (P.  O.  Waynesville),  No.  Caro.— BOA'D 
OFFERiyC. — Unitl  12  m.  April  9  G.  N.  Henson,  Register  of  Deeds,  will 
receive  proposals  for  $100,000  6%  road  and  bridge  bonds.  Denom.  .$1 .000. 
Date  Mar,  1  1921 .  Prin.  and  .semi-ann.  int.  payable  at  the  Chase  National 
Bank,  N.  Y.  Due  $5,000  yearly  on  Mar.  1  from  1931  to  1950,  incl.  Cert. 
check  on  an  incorporated  bank  for  $2,000  required.  The  successful  bidder 
will  bo  fiu-nished  with  the  opinion  of  Storey,  Thorndike,  Palmer  &  Dodge 
of  Boston  and  Chas.  N.  Malone  and  Garland  A.  Thomasson  of  AsheviUo, 
that  the  bonds  are  valid  and  binding  obligations  of  Haywood  County 
The  county  will  fiu-nish  the  bond  forms  free  of  cost. 

HEBER,  Wasatch  County,  Utah, — BONDS  VOTED  —On  March  14, 
by  123  "for"  to  14  "against,"  $15,000  water-extension  bonds  were  voted 

HEMPSTEAD  (Town)  UNION  FREE  .SCHOOL  DISTRICT  NO.  11 
(P.  O.  Rockville  Centrei,  Nassau  County,  N.  Y.—BOND  OFFERING.— 
Gilbert  Smith.  Clerk  of  Board  of  Education,  v.ill  receive  bids  until  8  p.  m. 
April  5  for  $110,000  coupon  (with  privilege  of  registration)  school  building 
bonds,  the  interest  rate  to  be  specified  by  the  bidder.  Denoms.  2  for  1*5.000 
and  10  for  $10,000.  Date  July  1  1921.  Prin.  and  semi-ann.  int.  payal)le 
at  the  Nassau  County  National  Bank  of  Roclcville  Centre.  Due  $10,000 
yearly  on  July  1  from  1923  to  1933  incl.  Cert,  check  for  10"";  of  amount 
of  bid,  payat)lo  to  the  Treasurer  of  the  Board  of  Education,  re<iuired. 
Bonds  to  be  delivered  and  paid  for  on  July  1  at  the  Nassau  County  National 
Bank  of  Rockville  Centre. 

HEMPSTEAD  (TOWN)  UNION  FREE  SCHOOL  DISTRICT  NO.  20 
(P,  O.  Lynbrook),  Nassau  County,  N.  Y. — BOND  OFFERING — The 
Board  of  Education  willreceive  bids  until  8  p  m  April  5  for  .$250,000  school 
bonds,  to  bear  interest  at  a  rate  not  to  exceed  6%.  Denom  $1,000 
Date  May  1  1921  Principal  and  semi-annual  interest  payable  at  the 
Lynbrook  National  Bank,  in  New  York  exchange  Due  $10,000  yearly  on 
Jan.  1  from  1923  to  1947,  inclusive.  Certified  check  for  10%  of  amount  of 
bonds,  required.     Purchaser  to  pay  accrued  interest. 

HEMPSTEAD  UNION  FREE  SCHOOL  DISTRICT  NO.  21  (P.  O. 
Rockville  Centre),  Nassau  County,  N.  Y. — BOND  SALE. — On  March  24 
Geo.  B.  Gibbons  &  Co.  were  awarded  the  following  two  issuas  of  coupon 
or  registeretl  school  bonds  (V.  112,  p.  1052)  at  their  bid  of  100.67  for  S'As. 
a.  basis  of  about  5.40%: 
$92,000  bonds.     Denoms.   $2,000,   $5,000   and   $10,000.     Due   yearly   on 

Jan.    1    as  follows:  $2,000,    1923;   $5,000,    1924,    1925   and    1926; 

$10,000,  1927  to  1933,  inclasive,  and  .$5,000,  1934. 
15,000  bonds.     Denom.  $5,000.     Due  $5,000  Jan.   1    1934  and  $10,000 

Jan.  1  1935. 

HENDRICKS  COUNTY  (P.  O.  Danville),  Ind.— BOJVD  OFFERING  — 
Bids  for  $6,600  5%  A  B.  Mercer  et  al  Eel  River  Twp.  road  bonds  will  be 
received  until  10  a.  m  April  4  by  Allen  J  Wilson,  County  Treasurer. 
Denom.  $330  Date  Aug  16  1920.  Int.  M.  &  N.  Due  $330  each  six 
months  from  May  15  1922  to  Nov.  15  1931 ,  incl.  Pm-chaser  to  pay  accrued 
interest. 

HILLSBORO,  Highland  County,  Ohio.— BOND  OFFERING. — Bids 
will  be  received  until  12  m.  April  12  by  B.E.  Ervin,  Village  Clerk,  for  $2,500 
6%  water-works  extension  bonds.  Denom.  $500.  Date  March  1  1921. 
Int.  M.  &  S.  Due  $500  each  six  months  from  March  1  1922  to  March  1 
1924  inclusive. 

HOBOKEN,  Hudson  County,  N.  J. — BOND  SALE. — The  city  has  sold 
$368,000  6%  coupon  or  registered  temporary  impt.  bonds  to  B.  J.  Van 
Ingen  &  Co.  of  New  York,  who  are  now  offering  them  to  investors  at  prices 
to  yield  5.75%.  Denom.  $1,000.  Date  Jan.  15  1921.  Int.  J.  &  J.  Due 
$48,000  Oct.  1  1925,  $147,000  July  1  1926.  $110,000  Jan.  15  1927  and 
$63,000  April  1   1927. 

HOLLOWAY,  Belmont  County,  Ohio. — BOND  OFFERING. — Bids 
will  be  received  until  12  m.  April  14  by  E.  N.  Skaggs,  Village  Clerk,  for 
$2,200  6%  street  repair  bonds.  Denom.  .$200,  Date  March  1  1921.  Int. 
annually  on  Sept.  1.  Due  $200  yearly  on  Sept.  1  from  1922  to  1932  incl. 
Cert,  check  for  10%  of  amount  of  bonds  bid  for.  payable  to  the  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

HOMESTEAD,  Dade  County,  Fla.— A^O  BIDS  RECEIVED.— fio  bids 
were  submitted  on  March  21  for  the  $15,000  street  impt.  bonds — V,  112, 
p.  766. 

HOMESTEAD     SCHOOL     DISTRICT,     Allegheny    County,     Pa.— 

BOND  ELECTION. — A  proposition  to  increase  the  bonded  debt  of  the  dis- 
trict by  $175,000  for  school  buildings  will  be  submitted  to  a  vote  on  April  14. 

HOWARD  COUNTY  (P,  O.  Kokomo),  Ind.— BOA'D  OFFERING.— 
Orville  O  Butcher,  County  Auditor,  willreceive  bids  until  10  a.  m.  April  6 
for  $174,903. 41  6%  Fay  Beal  et  al   Center  Twp.  drain  bonds. 

HOWELL  COUNTY  (P.  O.  West  Plains),  Mo.— BIDS  WILL  BE  CON- 
SIDERED— Ward  Ellis.  Coimty  Clerk,  informs  us  that  offers,  at  not  less 
than  95  flat,  for  the  purchase  of  $400,000  5%  road  bonds  will  be  entertained 
by  the  County  Court. 

These  bonds  are  the  unsold  portion  of  the  $500,000  5%  road  issue  of 
which  $100,000  were  already  sold  as  stated  in  V.  109,  p.  700. 


HUTCHINSON   SCHOOL   DISTRICT   NO.    1    iP.   O.    Hutchinson) 

Reno  County.  Kane.  BO.V/<  .s.l/,/-; — Vernou  H.  Braiuh  and  the 
Urown-t'runinier  Co.,  both  of  \Vi<ljita.  have  purchajj«l  SHMI.OOfJ  6%  tai- 
frw  bonds.      Denom.  SI  ,(M»0.      Date  .March  15  1921 .      Due  March  15  1941. 
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IBERIA    PARISH    ROAD    DISTRICTS     t 

All  bids  re<vived  for  the  fixe  if,sue»  of  road  I. 
March  15      \     112.  p    y.V.t — were  n  ji-<t<-d .  a.-,  i . 

INDIANAPOLIS,      Marion      County,      Ind. -flOA7J     OFFERING.— 

Kolnri    11     Brysiin.  City  Contmller.  will  receive  1,1.1^  i;iiiil   l .'  i„    April  7 

for    the   $2S..^0(I   4 'a';     coupon    park    l)oiuls    whi'  ' 

previously  offered  on  Feb.  2S  (V.   112.  p.  9.V.t)        1^ 

lfor$.500.      Date.\prll7  1921.      I'rinclp   '        '..■,.., i... 

payable  al   the   I  iiion  Trust  Co.  of  In  ;  Due  j 

Jan.   1   from    1923  to   1949.  inchiNi\c.   :ii  >  Jjm     I 

chi>ck  on  K>>me  local  responsible  liaiik  for  2  '  .    .    '-l 

payable   to    Ralph    .\.    I.inicke,    City    Tnahun-r 

delivered  and  paid  for  at   ilie  City  Treasurers  .,!.,..    .  „  . 

other  date  as  may  lie  agreed  upon. 

IREDELL  COUNTY  (P.  O.  Statesvillej,  No.  Caro.— BOND  OFFER- 
ING.— Seal^^d  bids  for  the  purchase  of  $300,000  6' ;  read  and  bridKC  iKinds 
will  be  entertained  by  W.  II.  Morrow,  Clerk  Board  of  County  Couunis- 
sloners,  until  12  m.  April  4.  Date  April  15  1921.  Prin.  and  semi-ann. 
int.  payable  at  the  Hanover  National  Hank,  N.  Y.  Due  yearly  on  April  1.5 
as  follows:  !e5,000,  1922  to  1931  incl.,  and  $10,000,  1932  t«  19,56  incl. 
Cert .  cheek  for  2',';  ,  payable  to  the  County  Treasurer,  required.  The  opin- 
ion of  Storey,  Thorndike,  Palmer  &  Dodgjof  BosUm  approving  the  legality 
of  the  bonds  will  be  furnished  the  successful  bidder. 

Financial  Statement. 

.\.sse.sscd  value  of  all  taxable  property  for  1920.-- .$44,954,457 

Bonded  debt  for  all  i)urposes  (not  including  this  issue) 537.000 

T'Muating  Indcbteduuss  (to  be  paid  off  out  of  the  sale  of  the 

above  bonds) 24 1 ,500 

Population  1920  (Census) 37,956 

The  official  notice  of  this  bond  offering  will  be  found  among  the  adttrliit- 
mcnls  clsctihctf  in  this  Department. 

JACKSON  TOWNSHIP  SCHOOL  DISTRICT  rP.  O.  Marysville), 
Union  County,  Ohio, — BONDS  V'07/i7J.— li  is  reporU'd  that  on  March  11 
.S30.()0()  sctioul  bidg.  bonds  were  authorized  by  a  vote  of  the  eiect>)rs. 

JASPER  COUNTY  (P.  O.  Rensselaer),  Ind.— A'O  B/DS —No  bids 
were  received  for  the  two  issues  of  5',;  road  Ixinds,  umoimling  to  $39,200, 
offered  on  Mar    17 — V.  112,  p    1053 

JEFFERSON  SCHOOL  TOWNSHIP  (P.  O.  Kempton),  Tipton 
County,  Ind. — BOND  SALE.  'I'hf  Slate  Bank  of  Kempton  was  awarded 
the  $100,000  ()%  high  school  bldg.  and  repair  bonds  offered  on  March  21 
— V.  1 12,  p.  1 1S7.  The  price  was  par  and  interest.  Date  March  15  1921. 
Due  $2,()0()  March  15  1922  and  $7,000  yearly  on  March  15  from  1923  to 
193(i  inclusive. 

JOHNSTOWN  SCHOOL  DISTRICT,  Cambria  County,    Pa.— BOND 

OFFERING — Proposals  for  the  purchase  of  an  issue  of  $,500,000  5%  tax- 
free  coupon  (with  jirivilege  of  rei^istration)  school  impt  bonds.  Series  "A" 
will  be  received  until  K  p  m  April  11  by  Charles  H  Meyer,  SecJ-etarj-  of 
Board  of  School  Directors  at  601  Swank  Bldg  ,  Johnstown  Denom  $1,- 
000  Date  April  1  1921  IVin  and  semi-ann  int  (A  &  O  )  payable  at 
the  District  Treastu-er's  office  Due  $80,000  April  1  1926,  and  $20,000 
yearly  on  April  1  from  1927  to  1947,  ind  Cert  check  for  $5,000  payable 
to  the  "School  District  of  the  City  of  Johnstown"  required  A  copy  of  the 
opinion  of  TowiLsend,  Elliott  &  Mun.son.  of  Philadelphia,  that  the  bonds 
are  valid  and  binding  obligations  of  the  district  will  be  fiu-nished  to  the 
purchaser.     Purchaser  to  pay  ac<-rued  interest. 

Financial   Statement. 

A.sse.s.sed  valuation  of  John.stown,  1920- - .$63,683,200  00 

Real  valuation  of  JohiLstown,  1920-. 73,200.000  00 

Total  bonded  debt 1 ,263 ,000  00 

Cash  in  sinking  fund 209,122.22 

Net  debt  of  school  district 1,053,877. 78 

Population  1 920  census 67.327 

E.stimated  value  of  school  property  (groimds  and  biiildings).  2.833.100  00 

General  tax  rate  for  school  purposes 11. 63  mills 

JUNEAU  COUNTY  (P.  O.  Manston),  Wise— BO.VD  .S.4f,£:  —  An 
issue  $51,655  50  5^,',  .soldiers'  bonus  bonds  was  sold  during  March  1920  to 
the  Second  Ward  Savings  Bank  of  Milwaukee.  Denoms.  $500  and  $1,000. 
Date  March  1  1920      Int   M.  &  S.     Due  1929. 

KALAMAZOO,     Kalamazoo     County,     Mich.— BOA'D     S.4LE.— The 

Detroit  Trust  Co.  recently  purchased  $173,000  6%  tax-free  paving  and 
sewer  bonds.  Denoms.  $1,000  and  $500.  Int.  M.  &  S.  Due  yearly  on 
March  15  as  follows:  $23, .500,  1924,  1925  and  1926,  and  820,500,  1927  to 
1931,   inclusive. 

KENMORE,  Summit  County,  Ohio.— BOA'D  OFFERING —B.  O. 
Sours.  Village  Clerk,  will  receive  proposals  until  12  m.  April  21  for  the 
following  two  i-ssues  of  6%  .sewer  bonds; 

$10,000  city's  share  sanitary  sewer  bonds.     Due  $1,000  yearly  on  Mar.  15 
from  1931  to  1940.  incl. 
16,000  special    assessment    storm    water    sewer    bonds.     Due   yearly    on 
Mar,  15  as  follows:  $1,000  1922  to  1925,  incl.,  and  $2,000  1926  to 
1931,  incl. 
Denom.  $1,000.     Date  Mar.  15  1921.     Int.  semi-ann.     Cert,  check  for 
5%  of  amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required. 
Bonds  to  be  delivered  and  pad  for  within  ten  days  from  date  of  award. 
I'urchascr  to  pay  accrued  interest. 

KIMBALL,     Brule    County,     So.     Dak.— BOA'D    OFFERING.— VMil 

8  p.  m.  .\pril  11  C.  II.  Coxe,  Cilv  Auditor,  will  receive  proposals  for  $30,000 
water-works  and  $10,000  sewer  6%;  bonds.  Date  March  1  1921.  Int. 
semi-ann.  Due  March  1  1941.  Cert,  check  for  5%  re^iuirod.  Legality 
approved  by  Chapman.  Cutler  &  Parker  of  Chicago. 

KIT  CARSON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Beth- 
une),  Colo. — BOND  ELECTION .—SALE.Subjecl  to  being  voted  May  2, 
$25,000  6%  15-30-year  school-bldg.  bonds  have  been  sold  to  Benwell. 
Phillips,  Este  &  Co.  of  Denver.  As.se.ssed  valuation  $754,000.  Bonded 
debt,  tills  issue  only.     Population  (est.).  350. 

KITSAP   COUNTY    UNION    HIGH    SCHOOL    DISTRICT    NO.' 6, 

Wash. — BOND  SALE. — The  State  of  Washington  was  awarded  on  Mar.  12 
the  .$38,000  school  bonds  (V.  l!2.p.  9.59)  at  par  for  53^s.  .\  bid  of  $30,015 
for  6s  was  also  .received  from  Keeler  Bros.  &  Co. 

LAC  QUI  PARLE  COUNTY  (P.  O.  Madison),  Minn.— DESCRIPTION 

OF  BONDS. — Th(^  .$56, ,500  ^iH ''■',  6-20-year  serial  ditch  bonds,  awarded  on 
Feb.  1  to  the  Minneapolis  Trust  Co.,  of  Minneapolis,  for  $56,980,  etpial  to 
100.84  (V,  112.  p.  1187),  are  in  denoms.  of  56  for  $1,000  and  1  for  $500. 
and  are  dated  Feb.  1   1921.      Int.  F.  &  A. 

LAKEWOOD,  Cuyahoga  County,  Ohio.— BOARDS  SOLD  IN  PART.— 
The  $88,000  6%  citv's  portion  street-improvement  bonds  offered  on 
March  21  (V.  112.  p.  lb,">3).  were  awardinl  to  N.  S.  Hill  &  Co..  of  Cincinnati 
for  $89,562,  equal  to  101.775.  a  basis  of  about  5.82%-  Date  Feb.  1  1921. 
Due  $4,000  yearly  on  Oct.  1  from  1925  to  1946,  inclusive.  The  following 
were  the  bids  received: 


Nami —  Premium . 

N.  S.  Hill&Co..Cincinnati$l.,562  00 
Field,  Richards  &  Co.,  Cin.  968  00 
Sea-songood  &  Mayer,  Cine.       531  00 


Name —  Premium. 

A.  T.  Bell  &  Co..  Toledo $441  83 

Tavlor.  Ewart  &  Co..  Chic.  273  00 
Pnidden  &  Co..  Toledo 111  00 


There  were  no  bids  for  the  nine  issues  of  6*;^  assessment  bonds,  amounting 
to  $172,067  50,  offered  at  the  same  lime. 

LAPORTE  COUNTY  (P.  O,  Laporte),  Ind.— BOA'D  OFFERING.— 
Until  10  a.  m.  April  .'>  bids  will  be  receixfd  by  John  Line,  <'ounty  Treasiu«r, 
for  $57,000  5%  J.  F.  Tilden  et  al  Scipio  Twp.  road  bonds.  Denmn.  $950. 
Date  Nov.  15  1920.  Int.  M.  &  N.  Due  S2.S50  each  six  moiulus  from 
Mav  15  1922  to  Nov.  15  1931.  inclusive.     Certifie<I  chtH-k  for  5'';   required. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  5  ^P.  O.  Fort  Col- 
lins), Colo. — BOND  OFFERING.  EiUvunl  H.  Mall.  District  SecretiU-y, 
will  receive  sealed  proposals  until  4  p.  m.  Mar.  28  for  the  purchase  of  school- 
building  bonds  amounting  to  $100,000,  the  Board  of  School  Directors  re- 
serving the  right  to  increase  such  amount  to  $110,000  if,  upon  letting  con- 
tracts, the  additional  $10,000  shall  be  added.  Date  of  bonds  not  yet  de- 
termined,    Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  County 
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TrcasuriT  or  at  Koiiiitzi-  Uros..  N.  Y.  Due  lii  .'<0  yours.  f)i)lioniil  .iftcr  10 
yoaPH.  Cort.  check  or  bank  draft  for  SI  .000,  payabUi  to  L.  (".  Moor(!.  Dlii- 
irU'l  Treasurer.  ri-iiiiire<l.  Hlfls  are  re(uieste<l  for  a  (1%  bond,  hut  bids  will 
ho  onlertaiiiixl  for  a  lower  rate  of  interest.  Bids  for  a  fraction  of  the  i.ssiK! 
will  not  he  entertain<<d,  and  freak  or  coni|)licale<l  bitls  will  not  bo  consldtred. 
rayineni  will  he  re<-eivc<l  in  a  lump  sum  for  entire  is.sue  at  time  of  dolivorj-. 
or  bonds  may  ho  delivered  to  pur<-ha«er  in  installments  with  accrued  Intor- 
oKt'.  hut  such  installments  must  ho  time<l  U>  meet  the  necc-ssilies  of  the 
Hoards  huildlnf;  ojiorations.  Purcha.sor  will  bo  expected  to  f)reparo  and 
furnish  hlatik  lionds  of  sultablo  form  and  workmanship  without  charge  to 
the  District.  Official  circular  slat«>  that  this  district  has  never  defaulted 
in  any  payment  of  principal  or  interoKt  of  its  obligations;  noith'T  has  the 
("Itv  of  Fort  Collins  nor  l-arimer  County.  IJonded  debt  fexcludinK  this 
isstie),  $118,000.  SinkinK  fund.  .$2,000.  As.so.s.se<l  value  lOL'O.  .Sl-l.OG'^.- 
600.      Actual  value  (est.),  $20,000,000.     Population  (est.).   12.000. 

LAUDERDALE  COUNTY  (P.  O.  Meridian^  Mite.— BOND  SALE.— 
AccordiiiK  to  reports  Sidney  Spitzor  &  Co.  of  Toledo,  were  recently  awarded 
Sl.'JO.OOO  ()%  culvert  and  bridge  bonds. 

LEMMON,  Perkins  County,  So.  Dak.— BO.VD  OFFKRINC  ~K  M. 
Watson.  City  Auditor,  will  receive  propo.sals  until  April  4  for  $.32,000  6"^ 
lO-year  sewer  system  completion  bonds,  authorized  by  a  vote  of  85  to  15 
on  March  8 

LETCHER  COUNTY  (P.  O.  Whitesbure).  Ky.— BOND  OFFERING.— 
Sealed  bids  will  be  received  until  April  6  by  Fess  Whitaker,  County  Judge, 
for  $.'<00,000  road  and  bridge  bonds.  Interest  semi-annual.  Due  in  30 
years. 

LINCOLN  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  66 
fP.  O.  Ivanhoe),  Minn.— PaftC/M.SBR.— Stanley.  Gates  <^-  Co.  of  SI. 
I'aul  (not  the  Capital  Trust  &  Savings  Bank  of  St.  I'aul,  as  stated  in  V.  112. 
p.  lO.i:?)  were  the  successful  bidders  on  Feb.  26  for  the  .SIOO.OOO  6%  school 
building  bonds  at  par. 

LINN  COUNTY   (P.  O.  Albany),  Ore.— BOND  S/4LE.— Reports  say 
that  .1.  M.  Hawkins,  of  Albany,  was  the  succes,sful  bidder  on  March  21  for 
the  fcllo\'ring  5%  bonds  (V.  112,  p.  lO.iS)  at  par: 
$.-,0,000  bonds.     Due  Oct.  1  1926,      | $25,000  bonds.     Due  Oct.  1  1927. 

Date  Oct.  1  1919. 

LITTLE  ROCK,  ArU.—  WARPANT  SALE.— The  $.?25,000  funding 
tax-free  warrants,  offered  on  Mar.  4  (V.  112.  p.  582).  have  been  sold  to 
P.  W.  Chapman  &  Co.  Date  Mar.  25  1921.  Denom.  $1,000.  Due 
Mar.  25  1922,  The  purchaser  is  now  offering  them  to  investors  to  yield 
7%  interest, 

Financial  Statement. 

Rea  lvalue  of  taxable  property  (estimated) ...$90,000,000 

Assessed  value  1919 45,1 4.'^, .■'OS 

Total  indebtedness,  including  this  is.sue 1,19,3,7,59 

Population,  1920  census,  65,030,  Total  debt  less  than  25^  %  of  assessed 
valuation. 

LOWELL,  Middlesex  County,  Mass.— BOA'^D  OFFERING.— Vrcd  IT. 
Roiu-ke.  City  Treasurer,  will  receive  bids  imtil  10  a,  m,  March  29  for  the 
following  ,5%  coupon  tax-free  bonds: 

$450,000  high-school  bonds.     Due  yearly  on  April  1  as  follows:  $23,000. 
1922  to  1931,  inclusive,  and  $22,000.  1932  io  1941,  inclu.sive. 
200,000  memorial   auditoriiun   bonds.     Due  $10,000  yearly  on   April    1 

from  1922  to  1941,  inclusive, 
60,000  bridge  bonds.     Due  $3,000  yearly  on  April  1  from  1922  to  1941, 

inclusive. 
20,000  s<^hool-house  bonds.     Due  $1,000  yearly  on  April  1  from  1922  to 

1941,  inclusive, 
Denom.  $1,000.  Date  April  1  1921.  Principal  and  semi-annual  interest 
(A.  &  O.)  payable  at  the  First  National  Bank  of  Boston.  These  bonds 
are  engraved  under  the  supervision  of  and  certified  as  to  genuineness  liy  the 
First  National  Bank  of  Boston:  their  legality  will  be  approved  by  Storey, 
Thorndike.  Palmer  &  Dodge,  whose  opinion  will  be  furnished  the  purchaser. 
AH  legal  papers  incident  to  these  issues  will  be  filed  with  said  bank  where 
they  may  be  inspected  at  any  time.  Bonds  will  be  delivered  to  the  pur- 
chaser on  or  about  April  1  at  the  First  National  Bank  of  Boston ,__ 

McDonald,  TrumbuM  County,  Ohio.— EOiVD  OFFERING.— IZ.  W. 
.lackson.  Village  Clerk,  will  receive  proposals  until  12  m.  April  14  for  .S85,000 
6%  fire  dep.-rtment  bonds.  Denom.  $l,noo.  Date  April  1  1921 .  Interest 
semi-annual.  Due  $4,000  yearly  commencing  April  1  1922.  Certified 
check  for  $500,  payable  to  John  C.  Simp.son,  Village  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

McKEAN  COUNTY  (P.  O.  Smithport),  Pa.— BOND  OFFERING.— 
Bids  will  be  received  until  April  25  by  R.  Walker,  Clerk  of  Board  of  County 
Commissioners,  for  $200,000  6%  road  bonds.  Date  June  1  1921.  Due 
$.50,000  on  June  1  in  1926,  1931,  1036  and  1941.  Certified  check  for  5% 
required . 

MADISON  COUNTY  (P.  O.  Huntsville),  Ala.— CERTIFICATE 
OFFERING. — C.  H.  Pulley,  President  of  Board  of  Revenue,  offers  for  imme- 
diate sale,  865,000  8%  certificates.     Due  Jan.  15  1922. 

MADRID,  Perkins  County,  Neb. — BOND  SALE. — Benwell,  Phillips, 
Este  &  Co.  of  Denver  have  purchased  .$8,600  6%  water-works  bonds.  De- 
noms.  17  for  $.500  and  1  for  $100.  Date  June  1  1920,  Prin.  and  semi- 
arm,  int.  (J.  &  D.)  payable  at  the  office  of  the  County  Treasurer.  Due 
Jime  1  1940,  optional  June  1   1925. 

Financial  Statement. 
Valuation  of  taxable  property  as  returned  by  the  assessor  for  1920.  .$351 ,025 
Total  bonded  debt,  including  this  issue  (all  for  water  and  light) 12,900 

Population  (Census  1920),  427. 

MANILA  (City  of),  Philippine  Islands. — BOND  OFFERING. — Bids 
will  be  received  until  2  p.  m.  April  5  for  the  $2,7.50,000  5}^  %  tax-free  regis- 
tered gold  bonds,  which  were  offered  without  success  on  Jan.  2,5-— V.  112, 
p.  490.  Denoms.  $1,000  and  $5,000.  Date  Dec.  1  1920.  Int.  payable 
quarterly  on  March  1,  June  1,  Sept.  1  and  Dec.  1.  Prin.  and  int.  payable 
at  the  Treasury  of  the  United  States.  Due  Dec.  1  1950,  optional  after 
Dec,  1  1930,  A  bank  draft  or  cert,  check  for  2%  of  the  amount  of  bonds 
bid  for,  payable  to  the  Chief,  Bureau  of  Insular  Affairs,  required.  The 
bonds  are  issued  under  the  authority  contained  in  Act  of  Congress  approved 
Aug.  29  1916,  and  an  Act  of  the  Philippine  Legislature  approved  Feb.  24 

1920.  Bids  must  be  enclosed  in  envelopes  plainly  marked  "Subscription 
for  City  of  Manila  5J^%  bonds,"  and  addressed  to  Frank  Mclntyre,  Major- 
Gen.  U.S.  Army,  and  "Chief,  Bureau  of  Insular  Affairs,  War  Department, 
Washington,  D.  C."  The  bid  or  bids  giving  the  City  of  Manila  the  highest 
acceptable  price  in  the  sale  of  the  entire  offering  will  be  accepted,  but  no 
bid  of  less  than  par  and  int.  can  be  considered.  Unless  otherwise  stated 
in  the  bid,  each  bid  will  be  understood  asbeingforallor  any  part  of  the  bonds 
applied  for.  If  the  bid  makes  no  mention  of  accrued  int.  it  will  be  under- 
stood that  accrued  int.  is  offered  by  the  bidder  in  addition  to  the  price 
named  for  the  bonds.  The  right  is  reserved  by  the  Bureau  of  Insular  Affairs, 
War  Department,  to  re,iect  any  or  all  bids.  Accepted  subscriptions  will  be 
payable  on  April  14  1921  at  a  bank  in  New  York  City  to  be  designated  by 
the  Bureau  of  Insular  Affairs,  War  Department,  and  the  bank  so  designated 
will  make  delivery  of  the  bonds,  or,  if  necessary,  interim  certificates  ex- 
changeable for  the  definitive  bonds  as  soon  as  they  can  be  issued.  Bonded 
debt.   $4,000,000,     Assessed   valuation,   $99,367,193. 

MALDEN,  Middlesex  County,  Mass.— BOiVD  OFFERING.— U  is  un- 
officially reported  that  the  Citv  Treasurer  will  receive  bids  until  7:30  p.  m. 
March  29  for  $139,000  5%  and  53^  %  bonds,  maturing  from  1920  to  1951 . 

MANISTIQUE,  Schoolcraft  County,  Mich. — BOA'^D  SALE. — Howe. 
Snow,  Corrigan  &  Bertles.  of  Detroit,  have  purchased  an  issue  of  .$97,000 
6%  tax-free  water-works  bonds,  which  they  are  now  offering  to  investors 
at  prices  to  yield  from  5.40%  to  5.60%.     Denom.  $1,000.     Date  April  1 

1921,  Principal  and  semi-annual  interest  (M,  &  S,)  payable  at  the  Peoples 
State  Bank,  of  Detroit  or  through  Howe.  Snow.  Corrigan  &  Bertles. 
Due  $5,000  yearly  on  Sept,  1  from  1932  to  1950.  inclusive,  and  $2,000 
Sept.  1  1951, 

Financial  Statement. 

Assessed  valuation,    1920 $6,861,122 

Total  debt,  including  this  issue 177,000 

Water  debt $177,000 

Net  debt None 

Population,  6,380. 

MAPLEWOOD,  St.  Louis  County,  Mo. — BOA'D  .SALE —On  Feb.  16 
$40,000  6%  public  sewer  bonds  were  sold  to  the  Kauffman-Smith-Emert 
■fc  Co,  of  St,  Louis  at  par.  Denom.  $1,000,  Date  March  1  1921,  Int. 
M.  &  S.  Due  yearly  on  Marcii  1  as  follows:  $5,000  1935  and  1936,  and  $6, 
OOO  1937  to  1941,  incl. 


MARINETTE,     Mnrinette     County.     Wise— BOAT)     SALE— I'aine. 
WobI.er  fi  Co.  of  Milwaukee,  have  purrhaK«l  $225,000  5%   tax-free  Junior 
Ill.rh   SchfM.I   bonds  of   1020.      Denom     $1,000.      Due  yearly  on   Feb     1    38 
folii.ws:  810.000  1922  t«  1924.  Incl  .  $15,000  1925  to  1828."  Incl.:  $25,000 
19l;9  and  1930,  ,$40,000  1931  and  .?45.000  1932. 

Finnnriat   Statement. 

Heal  valuation  of  property      <14.500.000  00 

Asso,s.serl  value  taxable  property  (1920).. 11,538,700  00 

Total  hr)ndi;d  deoi  (this  issu-:  included) 419  200  00 

CAboul3  5^%  asse»se<I  valuation) 

Population  \W()  census 13.610 

Present  official  estimate  15.000 

MARION,  Marion  County,  Ohio.-  BOA'U  OFFERING.— 3.  L.  I^ndm. 
City  Auditor,  will  rereivo  bids  until  12  m.  Apr.  18  for  $5,000  6??  park  bonds. 
Denom.  $,500.  Date  Mar.  I  1921.  Int.  M.  &  H.  Due  »,500  e^ich  six 
months  from  Mar.  1  1922  to  Sei)t.  1  1926  incl.  Cert,  check  for  $200,  pay- 
able?  to  the  (;ity  Treasurer,   re(iuired. 

MARSHFIELD,  Plymouth  County,   KaM.— TEMPORARY  LOAN. — 

On  March  19,  according  to  reports,  the  Rockland  Trust  C;o.,  of  Rockland, 
made  a  loan  of  $20,000,  coming  due  Dec.  15  1921.  to  the  town  on  a  5.90% 
discount  basis. 

MASSILLON,     Stark     County,     Ohio,— BOA'D     .SALE:.— The     Ohio 

Banking  fi  Trust  Co,  of  Massillon  wa.s  awarded  at  par  and  interest  the 
S12.H50  6%  coupon  frro-dopl  bonds  offered  on  Mar.  17 — V.  112,  p.  10.')4. 
Date  Mar  1  1921.  Due  $4,000  on  April  1  and  Oct.  1  In  1927,  and  .$4,8.00 
April   1    1928. 

MELROSE,  Middlesex  County,  Mass. — TEMPORARY  LOAN. — On 
Mar.  22  a  temporary  loan  of  ,$75,000,  issued  in  anticipation  of  revenue, 
maturing  $25,000  Oct,  17  1921 ,  and  $50,000  Nov.  15  1921 ,  was  awarded  to 
Harris,  Forbes  &  Co.  of  Boston  on  a  5.85%  discount  basis. 

MENDON,  Mercer  County,  Ohio.— BOND  OFFERING.— T.  O. 
Fisher,  Village  Clerk,  will  receive  bids  until  12  m.  Apr.  9  for  $5,150  6%  re- 
funding bonds.  Denom.  1  for  $150.  10  for  $.500.  Date  Mar.  1  1921. 
Int.  payable  annually.  Due  $1,5()  Mar.  1  1923  and  $.500  yearly  on  Mar.  1 
from  1924  to  1933  Incl,     Cert,  check  for  $200  required. 

METHUEN,  Essex  County,  Wass.— TEMPORARY  LOAN.—K  tempo- 
rary loan  of  $200,000,  dated  Mar.  18  and  maturing  Dec.  1  1921 .  was  awarded 
to  the  Old  Colony  Trust  Co.  of  Boston  on  a  6.30%  discount  basis  on  Mar.  18. 

MILFORD,  New  Haven  County,  Conn. — BOA'^D  OFFERING  — 
Sanford  Hawkins,  Town  Treasurer,  will  receive  bids  until  April  13  for 
$83,000  5%  coupon  bonds.  Date  May  1  1921.  Prin.  and  interest  pavable 
at  the Milford  Trust  Co.  of  Milford.  Due$13,000May  1  1922  and  $10,000 
yearly  on  May  1  from  1923  to  1929,  incl. 

MINERAL  WELLS,  Palo  Pinto  County,  Tex.— BONDS  REGISTERED. 

— The  State  Comptroller  on  March  18  registered  $200,000  6%  serial  water 
works  bonds. 

MINOA,  Onandaga  County,  N.  Y.— BOARDS  VOTED.— A  bond  issue, 
to  raise  $5,000  for  purchasing  a  town  hall  site,  wjis  voted  by  34  to  26,  at  a 
recent  election, 

MINOT,  Ward  County,  No.  Dak. — CORRECTION. — In  an  item  which 
appeared  in  V,  110,  p.  96,  we  reported  that  Bolger,  Mosser  &  Willaman  of 
Chicago  had  purchased  during  December  1919  $285,000  5%  sewage  disposal 
bonds  from  this  city,  but  we  have  since  been  informed  by  this  firm  that  this 
report  was  incorrect, 

MITCHELL  INDEPENDENT  SCHOOL  DISTRICT  fP.  O.  Mitchell), 
Davison  County,  So.  Dak. — BOND  OFFERING. — Additional  information 
is  at  hand  relative  to  the  offering  on  March  31  of  the  $300,000  school 
bonds,  at  not  exceeding  6%  interest  (V.  1 1 2,  p.  1188) .  Sealed  b'ds  for  these 
bonds  will  be  received  until  8  p.  m.  on  that  day  by  A.  B.  McKcel.  Clerk 
Board  of  Education.  Date  May  1  1921.  Interest  semi-annual.  Due  in 
20  years,  optional  after  ten  years. 

MOCKSVILLE,  Davie  County,  No.  Caro. — BOND  OFFERING  — 
Z.  N.  Anderson,  Town  Clerk,  will  receive  proposals  until  4  p.  m.  IMar.  29 
for  $55,000  6%  gold  coupon  street,  water  and  sewer  bonds.  Denom. 
$1,000.  Date  Mar.  1  1921.  Prin,  and  semi-ann.  int.  (M.  &  S.)  payable 
at  the  National  Bank  of  Commerce,  N.  Y.  Due  j'carly  on  March  1  as 
follows:  -Sl.OOO,  1923  and  $2,000  1924  to  1950  incl.  Cert,  check  or  cash 
on  an  incorporated  bank  or  trust  company  for  2%  of  the  amount  of  bords 
bid  for  payable  to  the  town  of  Mocksviile,  required.  Successful  bidders 
will  be  furnished  with  the  opinion  of  Reed.  Dougherty  &  Hoyt  of  N.  Y., 
that  the  bonds  are  valid  and  binding  obligations  of  the  town  of  Mocksviile. 
Purchaser  to  pav  accrued  interest.  Bonded  debt  (including  this  issue) 
March  16  1921  $56,100  Floating  debt  (addl.)  $3„500.  Sinking  fund. 
.$700.     Assessed  value  1920  $1,600,000.     Town  tax  rate  (per  Sl.OOO)  $680. 

MONROE  COUNTY  (P.  O.  Aberdeen),  Miss.— A'OTjB  OFFERING  — 
Sealed  bids  will  be  received  until  April  4  by  J.  T.  Morgan,  Clerk  Board  of 
County  Supervisors,  for  $30,000  6%  refunding  notes,  it  is  reported, 

MONTGOMERY  COUNTY  (P.  O.  Dayton),  Ohio.— BOND  OFFERING 
— F.  A.  Kilmer,  Clerk  Board  of  County  Commissioners,  will  receive  bid 
until  12  m.  Mar.  31  for  $83,000  6%  coupon  Covington  Pike  impt.  bonds. 
Denom.  $1,000,  Date  Mar,  1  1921,  Prin.  and  .semi-ann.  int.  (M,  &  S,) 
pavable  at  the  County  Treasurer's  office.  Due  $2,000  Mar,  1  1922  and 
$9^000  yearly  on  Mar,  1  from  1923  to  1931.  incl.  Cert,  check  for  $1,000 
payable  to  the  County  Treasurer,  required.    Purchaser  to  pay  accrued  int. 

MT.  AIRY,  Carroll  County,  Md,— BOA'D  OFFERING. — Proposals  for 
!'520.000  5%  water  and  street  bonds  will  be  received  until  April  1  by  R.  R. 
Mclesworth,  Mayor.  Denom.  $500.  Due  $1,000  serially  beginning 
,Ian.   1   1923. 

MUSSELSHELL  COUNTY  SCHOOL  DISTRICT  NO.  41  (P.  O. 
Lavina),  Mont. — BOA'D  OFFERING. — On  April  1  $6,000  6%,  5-20-year 
(opt.)  school  bonds  will  be  offered  for  sale.     Denom.  $500. 

NASHUA,  Hillsborough  County,  N.  H.—LOAN  OFFERING.— It  is 

reported  that  the  City  Treasurer  will  receive  bids  until  10  a.  m.  March  30 
for  a  temporary  loan  of  $200,000,  dated  March  31  and  maturing  Dec.  8  1921. 

NEOSHO  SPECIAL  ROAD  DISTRICT  (P.  O.  Neosho).  Newton 
County,  Mo. — BOND  OFFERING. — Bids  will  be  received  until  9  a.  m. 
April  ">  bv  L.  E.  Mitchell,  Chairman,  for  $22,000  6%  bonds.  Denoms. 
«;.-,00  and"?l.OOO.  Date  June  1  1021.  Int.  J.  &  D.  Due  $2,000  yearly 
beginning  June  1  1923. 

Financial   Statement. 

True  value  of  real  estate  and  personal  property $3 .522 ,870 

.^sses.sed  valuation  equalized  1919 1,874.290 

Total  bonded  debt  including  present  issue 36^000 

Indeiitedness  existing  in  other  forms None 

NEW  BERN,  Craven  County,  No.  Caro.— BOA'D  OFFERING.— 
Scaled  proposals  will  be  received  until  8  p.  m.  March  28  by  F.  T.  Patterson. 
City  Clerk,  for  $150,000  school  bonds.  The  bonds  are  to  be  dated  Jan.  1 
1921  and  to  mature  in  annual  installments  or  series,  the  first  of  which  will  be 
made  pavable  not  more  than  three  years  and  the  last  within  forty  years 
after  thedate  of  the  first  issued  oonds  of  such  is.sue,  as  prescribed  by  section 
2952  of  Consolid.ated  Statutes  of  North  Carolina,  with  interest  payable 
semi-annually  at  6<^  per  annum.  Denomination  is  to  be  of  such  form  and 
principal  and'  interest  to  be  payable  at  such  place  as  may  be  asreed  upon  by 
and  between  the  Board  of  Aldermen  of  said  city  and  the  purchaser  of  said 
bonds  and  as  prescribed  by  law .  Bidders  must  deposit  with  D .  M .  Roberts , 
Treasurer  and  Financial  Officers  of  the  city,  before  making  their  bids  or 
present  with  their  bids,  a  certified  check  payable  to  the  order  of  the  city  of 
said  financial  officer  upon  an  incorporated  bank  or  trust  company,  or  a  sum 
of  money  for  an  amount  equal  to  29!  of  the  face  amount  of  bonds  bid  for, 
to  secure  the  citj'  against  any  loss  resulting  from  the  failure  of  the  bidder 
to  comply  with  the  terms  of  his  bid, 

NEW  BRITAIN,  Hartford  County,  Conn.— A'OTE  OFFERING.— 
Curtiss  L.  Sheldon,  City  Treasurer,  will  receive  proposals  until  12  m. 
Mar  29  for  the  purchase  at  discount  of  $358,977  tax-free  anticipation 
notes  payable  $96,077  July  26  1921  and  $262,900  Aug,  1  1921  in  New  York. 

NEW  LONDON,  Waupaca  and  Ouatgamie  Counties,  Wis. — BOND 
SALE. — On  March  22  the  $150,000  general  obligation  bonds — V.  112, 
p  iigg — were  awarded  to  the  Bank  of  New  London  of  New  London  and 
the  Second  Ward  Securities  Co.  of  Milwaukee  jointly  at  par, 

NEWPORT,  Newport  County,  R.  I.— LOAN  OFFERING.— ¥.  N. 
Fidlerton,  City  Clerk,  will  receive  bids  until  5  p,  m.  March  31  for  a  tem- 

Sorary  loan  of  $75,000  to  be  awarded  on  a  discoimt  basis,     Denom.  $10,000. 
>ate  April  6  1921.     Due  Sept,  6  1921  at  the  First  National  Bank  of  Boston. 
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NEW  YORK  CITY,  N.  Y.— LOANS  OFFERED.— Praposuls  will  be 
received  at  the  office  of  Arthur  J.  J'hllbin,  Deputy  Compf  roller.  Room  7M9. 
Munleipal  HuildliiK.  Now  York,  until  12  in.  Mareh  30  for  Ilie  pur<-ha.sc  on 
an  Interest  basis  of  $47,000,000  short-tt^in  .sixurilies.  consisting  of  $5, 000.0 
000  roveinio  bills,  daiotl  April  1.  due  Mav  2<i  19-'l:  SJO.OOO.OOO  revenue 
bills,  dated  April  1.  due  June  3  1921;  $10,000,000  revenue  bills,  dated 
April  1 .  due  June  8  1921 :  $10,000,000  revenue  l)ills.  dated  April  1 .  due  June 
14  1921:  $7,000,000  revenue  l)ills.  dated  April  4.  due  June  17  1921:  ami 
$5,000,000  corporate  stoclc  notes,  datoil  April  .I.  due  Juno  2«  1921.  The 
securities  must  bo  paid  for  before  noon  on  their  respective  dates,  April  1,  4 
and  5. 

NILES,     Trumbull      County,     Ohio.— BO.YD     O/^^fift/.VG.— Homer 
Thomas,  (Merk  of  (Mty  Council,  will  receive  bids  until  2  p.  m.  Aord  14 
for  the  followliiK  two  issui«  of  »')%  Water  Street  sanitary  sewer  boncls: 
$14,700  special  asscvssnient  li<)n<ls.      Denoms.  1  for  $200  and  1  for  $.'iOO  and 
14   for   $1,000.      Due   ywirly   on   April    1    as  follows:   $500,    1923; 
S2.000.  1924  to  1929.  Ind.;  and  $2,200.  1930. 
30,300  cltys  share  bonds.     Donom.  $1 .000  and  $300.     Due  S.'i.OOO  yearly 
on  April  1  from  1931  to  193r),  incl.,  and  $5,300  April  1  1930. 
Date  April  1   1921.      Int.  send-ann.     (^ert.  check  for  2%  of  amount  of 
bonds  bid  for.  reijuired.     Uonds  to  be  delivertnl  and  paid  for  wiitiin  ten 
days  from  date  of  award.     Purchaser  to  pa.v  accrued  intortst. 

NORFOLK,  Va.— BOYfi.S  AUTHOKIZKD.—Thc  "VirRiniiin  Pilot"  of 
March  S  had  the  followinK  to  say  restardiuK  a  propo.scxl  new  bond  ls.sue: 

"An  ordinance  authoriziuK  Hie  issue  of  $1., TOO. 000  in  (i",'c  30-year  bonds 
for  tiio  construction  of  the  new  cil.v  water-worlis  systeiti  was  adoptinl  V(\s- 
tcrday  afternoon  by  the  City  Council  on  recommendation  of  the  City  Man- 
ager. This  ordinance  will  replace  Hie  ordinance  of  Nov.  10  1920  author- 
IzinK  the  i.ssue  of  $1 .000.000  5%  bonds,  which  was  ropoiilod. 

"The  new  ordinance  was  nx-oinniendiHl  because  the  City  Manager  fcnind 
It  impossible  to  .sell  any  !i''[,  bonds  at  par  at  this  time.  The  prospects  are, 
according  to  the  Citv  Manancr.  that  it  may  be  years  before  the  bond  mar- 
ket is  in  such  condition  as  to  make  it  impossible  to  dispose  of  bonds  at  tliis 
rate  of  Interest.  On  the  other  hand,  it  is  stated,  6%  bonds  may  be  disposed 
of  at  102  or  101. 

"In  his  letter  to  the  Council  on  this  matter,  the  City  nianaRcr  emphasized 
the  necessity  of  briiiRinK  the  new  water-works  system  to  conii)lction  at  the 
earliest  possible  date.  This  can  be  done,  the  letter  statixl.  only  by  financinK 
the  project  through  the  method  recommended.  It  is  expected  that  the 
water-works  system  will  bo  finished  about  the  first  of  next  year." 

NORTH  COLLEGE  HILL  (P.  O.  Mt.  Healthy),  Hamilton  County, 
Ohio. — nOXD  OFFKlilXG. — Kdward  Jamison,  Villafto  Clerk,  will  receive 
bids  until  12  m.  April  13  for  .$3,000  6%  street  impt.  bonds.  Denom.  6 
for  $500  and  1  for  $600.  Date  Mar.  1  1921.  Int.  semi-ann.  Due  Mar.  1 
1941.  Cert,  check  for  10%  of  amount  of  bonds  bid  for,  payable  to  the 
Village  Treasurer.  ro<iuired. 

NORTH  MANKATO  SCHOOL  DISTRICT,  Nicolett  County,  Minn. 

— BOXn  SALE  —This  district  on  Jan  27  sold  $20,000  6%  school  bonds 
to  the  Minneapolis  Trust  Co  ,  of  Minneapolis,  at  par.  Denom.  $1,000. 
Date  Feb    1  1921.     Int    P    &  A.     Due  Feb    1   1931. 

NORWALK  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOND  OFFERING. — Until  11  a.  m.  March  28  proposals  will  be  received 
for  $40,000  5H%  bonds  by  L.  K.  Lainpton.  County  Clerk.  (P.  O.  Los 
Angeles).  Denom.  $500.  Date  March  1  1921.  Prin.  and  semi-ann.  int. 
payable  at  the  office  of  the  Countv  Treasurer.  Due  $1 ,000  vearlv  on 
March  1  from  1922  to  1961  incl.  Cert,  or  cashier's  check  for  3%  of  the 
amount  of  bonds  bid  for  payable  to  the  Chairman  Board  of  County  Super- 
visors, required.  Bonded  Debt,  none.  Assessed  value  1920  $1,092,030. 
Population  (est.)  1,300. 

NORWOOD,  Norfolk  County,  fAasa. -TEXfPOItARY  LOAN.— On 
March  21.  it  is  stated,  a  temporary  loan  of  .$120,000,  matiu-ini;  Nov.  15 
1921.  w;is  awarded  to  F.  S.  Moseley  &  Co.  on  a  6.20''(,  basis. 

NOXUBEE  COUNTY   (P.   O.   Macon),   Miss.— BOND   OFFERING.— 
John  A.  Tyson,  Clerk  Board  of  County  Supervisors,  will  receive  proposals 
until  2  p.  m.  April  5  for  the  following  6%  bonds: 
$90,000  Supervi.sors  District  No.  1  bonds.     Date  Sept.  6  1920. 
50.000  Supervisors  District  No.  4  bonds.     Date  Oct.  4  1920. 
Denom.  $500.     Interest  semi-annual.     Certified  check  for  $500  for  each 
Issue,  required. 

NUTBUSH  TOWNSHIP,  Warren  County,  No.  Care— BOA'D  OF- 
FERIA'G. — C.  C.  Hunter,  t^hairm.an  Board  of  Countj'  Commissioners 
(P.  O.  Warrentoni.  \vill  receive  sealed  bids  tmtil  12  m.  April  20  for  $25,000 
40-year  road  Ixinds  at  not  exceeding  6%  int.  Inc.  semi-ann.  Cert,  check 
for  $500.  payable  to  the  above  official,  required. 

OAKLAND,  Garrett  County,  Md.— BOA'D  OFFERING —X  G  Ross, 
Village  Clerk,  will  receive  bids  until  8  p.  m  April  4  for  $10,000  5%  electric 
bonds.  Denom  .$1,000  Int  J.  &  J.  Due  $1,000  yearly  on  July  1  from 
1952  to  1961.  inclusive.     Certified  check  for  $200  required. 

OPELOU^AS  SCHOOL  DISTRICT  NO.  1,  St.  Landry  Parish,  La.— 

BOND  OFFERING. — W.  B,  Prescott.  Siipt.  (P.  O.  Opelotis:isi .  will  receive 
proposals  for  $150  000  5%  school  bonds  until  10  a.  m.  April  4.  Donom. 
$.500.  Pate  .Tan.  1  1921.  Printripal  and  annual  interest  (.Tan.  1)  payable 
at  the  office  of  the  St.  Laiidrv  Parish  School  Board.  Pne  vearlv  on  .Ian.  1 
as  follows:  S6..5r0.  1022:  $7,000.  1923:  $7.. 500.  1924;  SS.OOO.  1P27;  ^^..^O, 
1926:  $9,000,  1927:  $<)..5nO,  1928:  .tlO.OOC,  1929:  $10, .500.  1930:  Sll.OOO. 
1931:  sn,.500.  1032:  .«12.000.  1933;  $12,500.  19.34;  $13,000.  1935.  and 
$13,500.  1936.     Certified  check  for  1%  of  the  amount  bid.  required. 

OREGON  (State  of). — BOND  OFFERING. — Sealed  bids  will  be  received 
until  11  a.  m.  April  9  by  R.  B.  Goodin,  Secretary  of  the  State  Board  of 
Control  (P.  O.  Salem),  for  $1,000,000  5V^%  gold  highway  bonds.  Denom. 
$1,000.  Date  April  1  1921.  Principal  and  semi-annual  interest  payable 
at  the  office  of  the  State  Treasurer  or  at  the  office  of  the  fi.scal  agent  of  the 
State  of  Oregon  in  New  York  City.  Due  April  1  1925.  Certified  check  for 
5%  of  the  amount  of  bid,  payable  to  the  State  Board  of  Control,  required. 
The  bonds  will  be  furnished  complete  by  the  Board,  and  delivered  at  Salem 
or  PoiT:land,  Ore.  The  Board  of  Control  will  furnish  certificate  from 
Storey,  Thorndike,  Palmer  &  Dodge,  of  Boston,  as  to  legality. 

ORMSBY  COUNTY  (P.  O.  Carson  City),  Nev. — BOA^D  OFFERING. — 
E.  S.  Dougherty,  Chariman  Board  of  ('ount.v  (Commissioners,  will  receive 
sealed  proposals  imtil  10  a.  m.  March  29  for  $60,000  6%  coiu-t-hoiise  and 
county  building  completion  bonds,  it  is  stated.  Denom.  $500.  Date 
April  1  1021.  Principal  and  semi-annual  interest  (J.  &  J.)  pavable  at  the 
office  of  the  County  Trea=iu-er.  Due  $3,000  yearly  on  July  1  from  1924  to 
1943,  inclusive.     Certified  check  for  10 'i  required. 

OSAGE  COUNTY  (P.  O.  Linn),  Mo.— BOiVD  SALE.— The  Mortgage 
TriLst  Co.,  Mississippi  Valley  Trust  Co.  and  Smith,  Moore  &  Co..  all  of 
St.  I.,ouis.  have  purchased  $250,000  5%  tax-free  road  bonds.  Denom. 
$1,000.  Dat«  Feb.  1  1920.  Int.  semi-ann.,  payable  at  St.  Louis.  Due 
yearly  on  Feb.  1  as  follows:  $16,000  1925:  $15,000  1926:  $16,000  1927; 
$15,000  1928;  $16,000  1929;  $15,000  1930;  $16,000  1931;  $15,000  1932: 
$16,000  1933;  $15,000  1934;  $16,000  1935:  $31,000  1936;  $31,000  1938; 
$17,000  1940. 

Financial  Statement. 

Estimated  actual  value  of  taxable  property . $15,000,000 

Assessed  valuation  of  taxable  property.  1919 7.798.5:^5 

Total  bonded  indebtedness,  including  this  issue 500.000 

Population,  1920  Census,  13.585. 

OZAUKEE    COUNTY    (P.    O.    Port     Washington),     Wise— BOA'D 

OFFERING. — Sealed  proposals  wU  be  received  until  If)  a.  m.  March  30 
by  John  Bichier.  County  Clerk,  for  the  purchase  of  the  $216,000  5<';  road 
bonds,  offered  unsuccessfull.v  on  Feb.  1.5 — V,  112.  p.  S69.  Int  semi-ann. 
Due  on  .A.pril  1  as  follows:  $54,000  in  each  of  the  years  1922.  1926.  1930  and 
1934.  Cert,  check  for  $1,000.  required.  The  committee  reserves  the 
right  to  reject  any  or  all  bids  and  if  no  satisfactory  sealed  bid  is  received, 
reserves  the  right  to  proceed  thercfater  to  sell  said  bonds  at  public  auction 
or  at  private  sale. 

PAGE   COUNTY   DRAINAGE   DISTRICT   NO.    16,    Iowa.  -B0.VD5 

NOT  SOLD. — No  sale  was  made  on  March  16  of  the  $135,099.91  6'"c  drain- 
age bonds — V.  112,  p.  960. 

PALESTINE,  Anderson  County,  Tex. — BONDS  REGISTERED — 
This  city  registered  $250,000  5^  %  10-40  year  street  Impt.  bonds  with  the 
State  Comptroller  on  Mar.  19. 

PEND  OREILLE  COUNTY  SCHOOL  DISTRICT  NO.   6,   Wash.- 

BOA^D  OFFER/A'G— Sealed  bids  will  be  received  until  9am  April  20  by 
S.  M.  McGee,  County  Treasurer  (P.  O  Newport),  for  $2,000  .5-10-vear 
(opt.)  school  bonds  at  not  exceeding  6%  interest.     Denom    $500      Date 


April  20  1921  Principal  and  seml-Hnniuil  int«ire8t  payanle  at  the  ofTioe  of 
the  County  Tressurer       Due  April  10  1931 .  optional  April  20  1926 

PERRY  COUNTY  (P.  O.  Cannelloni.  Ind.—BO.XD  OFFERING  — 
T  A  I.,a>iher.  t^ounty  Auditor,  will  re<-«'ive  bid*  until  II  a  in  .\pril  4  for 
$60,020  5';  J  E  .\Iagan  et  al  T<jbiii  Twp  road  tx.iidji  Denom  $5,20 
and  $.500  D:ite  April  1  1921  Int  M  <V  .N'  Due  13  020  May  15  1922 
and  $3,000  each  six  monthK  from  .Nov    15  J922  to  Nov    15  1931.  Incl 

PIERCE   COUNTY   SCHOOL    n^'T"?'-^    V'>     -"     'V     '        ""VO 
SALt: — The  Kiuie  of  Wa-slilnglon  x 
the  $:i,00()  siliool  iMiii.ls  -V,    112.   f 
other  blddej-s. 

PIERCE   COUNTY   SCHOOL    DISTRICT    NO.    68,    Wash.— BO.VO 

S.XLE. — The  State  of  Washington  bldiUiiK  par  for  fis  was  awarded  the 
$H,Of)0  school  bonds  on  .Mar.  5 — V.  112,  p.  960.  There  were  no  other 
bidders. 

PITT  COUNTY  (P.  O.  Greenville).  No,  tUro.—ROND  OFFERING. — 

W .    W.    0;i»s(in.   Ch:iirmiiii   Mo.ird  of  Cot ■' -    ' —     ■■'"   -.-•.-iv.- 

st^aleil  bids  for  the  tmrcliHsc  i>r  $.",00.()'HI  ■ 

Denom.  $1,000.      Date  .\|>ril    I    l'»2l        1^ 

(.■\.  A-  O.)  pavable  in  New  ^'<lrk  in  irold       IJu. 

$10,000.  1932  to  1935,  inclusive;  $15,f((»0,   l't:('. 

1939  to  1912.  IncliLsive;  $25,000,   1943  to  l'M5.  :;.   ....  i 

1917;  $35,000.  I91S  and  1949;  $10,0(10.  lO.Vt  and  m51.   . 

1961.   Inclusive.     Certifitnl   che<k   or  cash   for  SlO.fKMi 

lithographed  and  certified  l>y  U.  S.  Mtge.  A:  Trust  <'o..  Ni» 

ity   approved    b.v   Chester   B.    .M.isslich.    New   York,   and  J 

Durham.      Bids  must  l)e  on  blank  forms  to  Iv  fumishf^l  by  i' 

company  or  said  official.      Delivery  In  New  York  on  or  alioul  April  15  1K21 . 

Bonded  "debt  (excluding  this  issue) ,  $825,000.      Assessed  value.  $61 . 6*37.690. 

Populatlim.  45. .569. 

PITTSBURG,  Camp  County,  Tex.— BOND  ELECTION— On  Apr.  l.S 
$16,000  water-extension  and  sewerage  system  extension  bonds  are  to  be 
voted  upon. 

POLK    COUNTY    (P.    O.    Crookston),    Minn.— BOATD    SALE— The 

$254,000  countv-ditch  bonds  offered  on  Mar.  19  (V.  112.  p.  960)  have  been 
disposed   of.      Date  Apr.    1    1921. 

PORTAGE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Portage).  Wood 
County,  Ohio.  —liOXI)  OFFERING. — l'roi>os.ils  will  be  rweived  until 
6  p.  m.  Apr.  2  by  Karl  T.  Fryman.  Clerk  of  Hoard  of  Kdueation.  for  $9,200 
6%  coui)on  refunding  bonds.  Denoms.  1  for  $200  and  18  for  $.500.  Date 
Mar.  1  1921.  Prin.  and  semi-ann.  int.  (M.  A-  a.)  pavable  at  the  District 
Treasurer's  office.  Due  $200  Sept.  1  1923  and  $.500  each  six  months  from 
Mar.  1  1924  to  Sept.  1  1932.  incl.  Cert,  chwk  for  2%  of  amount  of  bonds 
laid  for.  payable  to  the  District  Treasurer,  rcvuiired.  Bonds  to  be  delivered 
and  paid  for  within  ten  days  from  date  of  award.  Purchaser  to  pay  ac- 
crued interest. 

PORTER  COUNTY  (P.  O.  Valpariaso),  Ind.— BO.VD  OFFERING.— 
Bids  will  be  received  until  10  a.  ni.  April  2  by  A.  G.  GraisKle,  County  Treaa. 
for  (he  following  four  issues  of  roa<l  bonds: 

$140,000  5%  .Vrthur  Hanrahan  bonds.  Denom  60  for  $2,000  and  20  for 
$1,000.  Due  $7,000  each  six  months  from  May  15  1922  to 
Nov.  15  1931,  incl.  ■< 

72,000  4K%  A.  Ilawkinson  Portage  Twp.  bonds.  Denom.  $3,600. 
Due  $3,600  each  six  months  from  May  15  1922  to  Nov.  15  1931, 
incl. 

33,200  4'/S%  B.  F.  Williams  et  al.  Washington  &  Morgan  Twps.  bonds. 
De'noms.  20  for  $1,000  and  20  for  $r.(',0.  Due  $1,660  each  six 
months  from  May  15  1922  to  Nov.  15  1931  .  incl. 

45,000  4\4%  B.  F.  Williams  et  al.  Wa.shington  &  Morgan  Twps.  bonds. 
Denoms.  20  for  $1.2.50  and  20  for  $1,000.  Due  $2,250  each 
six  months  from  May  15  1922  to  Nov.  15  1931.  incl. 

Date  Mar.  16  1921.     Int.M.&N. 

PORTO  RICO  (Government  of).— BO.VD  OFFERING.— Bids  will  be 
received  until  2  p.  m.  Mar.  31  by  Frank  Mclntyre,  Major-General  U.  8. 
Army  and  Chief  of  the  Bureau  of  Insular  .\ffairs.  for  S500.000  4>i% 
tax-free  gold  "Workingmen's  House  Construction  Bonds"  of  1920.  The 
bonds  will  be  issued  coupon  form  in  denomination  of  $1 .000.  These  coupon 
bonds  will  be  exchangeable  for  registered  bonds  in  dinioniinations  of  $1,000 
and  $5,000,  subiect  to  such  regulations  as  may  hereafu-r  be  prescribed  by 
the  Secretary  of  the  Treasury  of  the  United  Slates.  Date  Jan.  1  1920. 
Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Treasury  of  the  Unittid 
States  at  Washington.  D.  C.  Due  as  follows:  $250,000  Series  "A"  on  Jan.  1 
1941  and  $250,000  .Series  "B"  on  Jan.  1  1942,  redeemable  on  Jan.  1  1940  or 
on  any  interest-paying  date  thereafter.  Should  it  be  desired  to  redeem  the 
bonds  on  Jan.  1  1940  or  subseciuently  thereto  on  any  interest-payment 
date,  printed  notice  shall  be  published  at  least  sixty  days  in  advance  and 
once  a  week  during  said  sixty  days  in  one  or  more  newspapers  in  the  City  of 
New  York  and  one  or  more  newspapers  in  Porto  Rico.  A  bank  draft  or 
certified  check  for  2%  of  the  amount  of  bonds  bid  for.  payable  to  the  Chief 
of  the  Bureau  of  Insular  Affairs,  in  New  York  City  funds,  rexiuu-ed.  Pur- 
chaser to  pay  accrued  interest  from  Jan.  1  1921.  Bidders  may  restrict 
their  offers  to  bonds  of  particular  series  or  to  part  of  any  series,  but  luiless 
so  restricted,  this  Bureau  reserves  the  right  to  award  on  any  bid  any  of  the 
bonds  not  awarded  to  other  bidders.  The  issuance  of  these  bonds  will  be 
effectcxl  in  accordance  with  authority  contained  in  Act  of  Congress  approved 
March  2  1917,  and  in  Sections  32  and  38  of  the  Act  of  Congress  approved 
April  12  1900,  entitled  "An  Act  temporarily  to  pro\ide  revenues  and  a  civil 
government  for  Porto  Rico  and  for  other  purposes,  "  and  in  accordance  with 
the  authority  of  the  Legislature  of  Porto  Rico  as  specifically  granted  in  an 
Act  approved  May  13  1920.  The  legality  of  this  issue  has  been  passed 
upon  bv  the  Attornev-General  of  the  llnit<>d  States.  The  official  circular 
says  that  the  United  States  Treasury  Department  authorizes  the  statement 
that,  unless  and  until  further  notice  to  the  contrary  shall  have  been  given, 
bonds  of  the  Government  of  Porto  Rico  are  acceptable  al  par  under  the 
regulations  of  the  Treasury  Department,  as  .security  for  deposits  of  public 
moneys.  The  Postmaster- Gen  oral  authorizes  the  statement  that  they  wiU 
be  accepted  at  par  as  security  for  deposits  of  postal  savings  funds.  The 
bonds  will  be  accepted  at  par  by  the  Government  of  Porto  Kico  as  security 
for  deposits  of  funds  of  that  Government,  or  as  security  re<iulred  by  any  of 
the  laws  of  Porto  Rico  to  be  deposited  with  the  Treasiu-er  of  Porto  Rico. 

Bids  must  be  inclosed  In  envelopes  plainly  marked  "Subscription  for 
Four  and  One-Half  Per  Cent  Porto  Rican  Gold  Bonds."  and  addressed  to 
the  "Chief.  Bureau  of  In-sular  .\ffairs.  War  Department.  Washington. 
D.  C."  Accepted  subscriptions  will  be  payable  on  April  11  1921  at  a  bank 
in  New  York  City,  to  be  deisgnated  by  the  lUu-eau  of  IiLsular  Affairs,  aiid 
the  bank  so  designated  will  make  delivery  of  the  bonds  or  interim  certifi- 
cates exchangeable  for  definit  ive  bonds  as  soon  as  the  bonds  can  be  prepared. 

Bonded  debt  (excluding  this  is.sue)  Nov.  ,30  1920.  $10,897,000.  Sink- 
ing fund,  $1,527,661  02.     .\s.sessod  value  1919-1920.  $263,857,029. 

PULASKI  COUNTY  (P.  O.  Winamac).  Ind.— BO.VD.S  NOT  SOLD.— 
The  $16,000  5%  Chas  Kain  et  al  Jefferson  &  'White  Post  Twps.  road  bond 
offered  on  Mar.  15 — V.  112,  p    1055 — were  not  sold. 

RED  LAKE  COUNTY  (P.  O.  Red  Lake  Falls),  Minn.— BO.VD  SALE. 
— On  Feb  3  an  issue  of  $18,800  6"^,'  ditch  bonds  was  .sold  for  $18^68  40. 
equal  to  100  36.  to  the  Minneapolis  Trust  Co  .  of  Minneapolis  Denom. 
18  for  $1,000  and  1  for  $800  Date  Feb  1  1921  Int.  F.  &  A.  Due 
yearly  from    1927   to   1911.   inclusive. 

RICHARDSON  COUNTY  SCHOOL  DISTRICT  NO.  32  (P.  O. 
Verdon),  Neb.— BOA'D  O^fViK/ AG— Proposals  will  be  received  until 
Mar.  29  by  C.  T.  Wear.  School  Director,  for  $40,000  6';  schcK»l  bonds. 

RICHMOND,     Wayne    County,     Ind.— BOA'D    OFFERING.— B.    A. 

Be-scher.  City  (Controller,  will  rtneive  proposals  until  2  p.  ni.  April  1   for 
the  purchase  of  the  following  6%  coupon  electric  light  and  power  plant 

$58,000  bonds  maturing  $18,000  Nov.  1  1922,  and  $20,000  Nov.  1  1923  and 
1924. 

110.000  bonds,  matiu-ing  yearly  on  Nov.  1  as  follows;  $27,000  1925.  $35,000 
1926  and  1927.  and  $13,000  19'28.  These  are  part  of  a  $2o7.000 
block,  scheduled  to  mature  $27,000  in  1925.  and  $35,000  yearly 
from  1926  to  1932,  when  $20,000  matures.  The  remaining  $147,- 
000  will  be  sold  at  a  later  date. 
Denom.  $1,000.     Date.\prill  1921.     Prin.  and  semi-ann.  int .  (M.&N.) 

payable  at  any  Richmond  bank  or  trust  company  named  by  the  purchaser. 

Cert   clieck  on  res|K)nsil>le  bank  or  trust  company,  for  2' j  '"c<^f  amount  of 

bonds  bid  for.  pavable  to  the  City  Treasiu-er.  required.     Delivery  to  be 

made  at  the  City  Treaaiu-ers  office  as  soon  as  bonds  can  be  primed.     Piu:- 

chaser  to  pay  accrued  int. 
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RIPLEY,  Brown  County,  Ohio. — liONI)  OffVvVe/AYJ— Proposals  will 
bo  roceivod  until  12  m.  Apr.  H  by  II.  I,.  MontRomory.  Vlllapre  CIcrk.  for 
$6,600  6%  eloctrUvlJKht-plimt  bonds.  I>(mom.  S.WO.  Hale  Apr.  H  1!)21. 
Prin.  and  snnil-nnn.  Int.  i>!iy!ibl()  at  tlu!  Uli)loy  National  Hank  of  Ulj)loy. 
Duo  Apr.  \^  mil:  ojitlonal  Apr.  1  1022.  Cert,  chock  for  r>%  of  amount 
of  bonds  bid  for.  payable  to  the  Vllla(?o  Treasurer,  required. 

RIPLEY   COUNTY    (P.   O.   Ver»aiIIe»),    Ind.— BOAT)  OFFKRING  — 

William   H     Coyerl.   County  Treasurer,   will  receive  bids  until  11   a.   m. 

April  4  for  the  follfjwiiip:  two  Leslies  of  1  '-<; ','  road  bonds: 

$22,000  .1.  Weslev  Mcf^une  et  al    WashinVlon  Twp    l)onds       Denom    $27.5. 

Hue  SI.  100  each  six  months  from  May  lo  1922  to  Nov   lo  19.31,  Inel. 

29,400  .loeseph    Ilillnian    et    al     Franklin    Twp     l)ond.s       Denom     SH."). 

Due  $1,470 each  six  months  from  May  \b  1922  to  Nov.  \h  1931.  Incl. 

Date  April  4  1921.     Int.  M.  &  N. 

ROCK  COUNTY  (P.  O.  Janesvillc),  Wise— BOA^D  OFFRRdNO — 
How;ird  Ix-e,  ('ounty  (Jlerk,  will  receive  sealed  projxisals  until  10  a.  m. 
Apr.  4  (to  be  opened  2pm  on  that  date)  for  S200.000  r>"/,  hiffhway  bonds. 
Denom  $,'500  Date  June  I  1019  Prin  and  semi  aiin.  Int  (.1.  &  D  ) 
payable  at  the  office  of  the  County  Treasurer.  Due  .Tune  1  1920  and  1927. 
Cort  cheek  for  .■*2,000  required  The  bonds  are  issued  pursuant  to  the 
provisions  of  Sections  1,S17  ni  1  to  1,'517  m  1,5,  Inclusive,  of  the  Wisconsin 
Statutes,  and  have  been  .ipprovcd  ny  the  Wisconsin  Hi^nway  (Jommi.ssion 
and  certified  by  the  Attorney  (Jeneral  of  WLsconsin,  for  the  purpose  of 
pro%-idlng  necessary  funds  for  constructing  the  Federal  Trunk  Line  High- 
ways. 

ROCK  HILL,  York  County,  So.  Caro.— BOND  OFFERING.— 
a.  GeorpTO  Moore,  Citv  (^lork  and  Treasurer,  will  receive  scaled  bids  until 
12  m.  April  12  for  all  or  anv  part  of  .$100,000  0%  street  Impt.  bonds.  De- 
nom. $1,000.  D.ate  ,Jan.  1  1921.  I'rin.  and  semi-ann.  int.  (J.  &  J.) 
payable  in  New  York.  Due  ve;irlv  on  ,J,in.  1  as  follows:  $6,000  102.3  to 
1932,  incl.;  S8.000  19.33;  $3,000  1034  to  1037,  incl.,  and  $4,000  1038  to 
1942  incl.  Cert,  check  for  2%  of  the  amount  of  bonds  bid  for,  required. 
Bonds  will  be  prepared  under  the  sui)crvision  of  TJ.  S.  Mtpe.  &  Trust  Co.. 
which  will  certify  as  to  the  Kcnuincness  of  the  signatures  of  the  city  official 
and  the  seal  impressed  thereon.  The  purchaser  or  purchasers  will  bo  fur- 
nished without  charge  the  approving  opinion  of  Caldwell  &  Masslich  of 
N.  Y.  All  bids  must  be  upon  forms  which  will  he  furnished  by  the  said 
trust  company  or  the  above  official.  Bonds  will  be  delivered  in  any  city 
east  of  the  Mi.ssisssippi  River  at  bidder's  choice  on  May  1  1921,  or  as  soon 
thereafter  as  the  bonds  can  be  prepared. 

ROCKY  MOUNT,  Edgecombe  County,  No.  Caro.— BOATO  OFFER- 
ING.— Scaled  bids  will  be  received  until  8  p.  m.  Mar.  31  by  the  Board  of 
Aldermen  for  the  $160,000  6%  coupon  (with  privilege  of  refristration)  gas 
supply  system  bonds  offered  unsuccessfully  on  Dec.  1(3 — ^V.  Ill,  p.  2.'>45 — 
Denom.  $1,000.  Date  July  1  1020.  Prin.  and  semi-ann.  int.  payable  at 
the  Hanover  National  Bank,  N.  Y.,  and  int.  on  registered  bonds  will  at  the 
request  of  registered  holder,  be  paid  in  New  York  Exchange.  Due  yearly 
on  July  1  as  follows:  $5,000,  1921  to  1048,  incl.:  and  $10,000  1949  and  19.50. 
Cert,  check  or  cash  on  an  incorporated  bank  or  trust  company  for  2%  of  the 
amount  of  bonds  bid  for,  payable  to  the  City  Treasurer,  required.  The 
successful  bidder  will  be  furnished  with  the  opinion  of  Reed,  Dougherty  & 
Hoyt,  of  N.  Y.  that  the  bonds  are  valid  obligations  of  the  City  of  Rocky 
Mount.  The  bonds  will  be  printed  under  the  supervision  of  the  U.  S. 
Mtge.  &  Trust  Co.,  N.  Y.  which  certify  as  to  the  genuineness  of  the  signa- 
tures of  the  City  officials  and  the  seal  impressed  on  the  bonds.  Purcha,ser 
to  pay  accrued  interest. 

Financial   Statement. 

Assessed  valuation  of  taxable  property  1920 $18,479,246 

Estimated  true  value  of  t.ixable  property 20,000.000 

Gross  bonded  debt,  including  present  issue 738,000 

Bonds  for  self  sustaining  utilities,  including  above: 

Water  and  electric  light $191 ,000 

Gas 225,000 

$416,000 


Net  debt $.322,000 

Population  U.  S.  Census  of  1920 12,742 

Present  population ,  estimated : 13 ,500 

ROME,  Floyd  County,  Ga. — BIDS — The  following  bids  were  also 
received  on  March  10  for  the  $100,000  5%  public  school  impt.  bonds, 
awarded  as  stated  in  V.  112,  p.  1189. 

Trust  Company  of  Georgia.  Atlanta $00,120  00 

Hannahs,  Ballin  &  Lee,  N.  Y 89,180  00 

Robinson-Humphrey  Co  .  Atlanta 88,067,50 

J.  H.  Hilsman  &  Co.,  Atlanta 87,820  00 

W.  L.  Slayton  &  Co.,  Toledo 83,000  00 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O,  Sumatra), 
Mont. — BOND  OFFERING — Geo  P.  Bartlett,  District  Clerk,  will  receive 
bids  for  the  purchase  of  $15,000  6%  1.5-20  year  (opt.)  school  bonds  until 
2  p.  m.  March  28  Date  April  1  1921.  Int.  semi-ann.  payable  at  a 
New  York  bank.  Legality  approved  by  Chapman.  Cutler  &  Parker, 
Chicago.  Bonded  debt  (including  this  issue),  $36,000.  Assessed  value, 
$2,500,000.     Population  (estimated),  1,000. 

ROUNDUP,  Musselshell  County,  Mont,— BOATD  ELECTION  —On 
April  4  -$35,000  funding  bonds  are  to  be  voted  upon. 

RUTHERFORD  COUNTY  (P.  O.  Rutherfordton),  No.  Caro.— 
BOND  SALE — The  Liberty  Central  Trast  Co  ,  of  St  Louis,  has  purchased 
$40,000  6%  tax-free  road  and  bridge  bonds  Denom  $1,000  Date 
March  1  1021  Principal  and  semi-annual  interest  (M.  &  S  )  payable  at 
the  Hanover  Nat?5onal  Bank,  New  York.  Due  yearly  on  March  1  from  1925 
to  1944,  inclusive. 

Financial  Statement. 

Assessed  valuation,  1920 $3,400,000 

Total  bonded  debt,  including  this  issue 533,000 

Total  bonded  debt,  about  1}4%  of  assessed  valuation. 

Population  (1920  census),  31,426. 

RUTHERFORDTON,  Rutherford  County,  No.  Car.— BOATD  OF- 
FERING.— Until  2  p  ra.  Apr  9  J  F.  Flack,  Town  Clerk  and  Treasurer,  will 
receive  sealed  proposals  for  4i95.000  6%  street-paving  bonds  of  1021.  De- 
nom. $1,000  Date  Apr.  1  1021.  Int.  semi-ann  Due  Apr  1  1051. 
Cert,  check  for  2'^r .  payable  to  the  above  official,  required.  Purcnasers 
of  the  bonds  shall  furnish  legal  opinion  and  bond  blanks. 

ST.  BERNARD  PARISH  (P.  O.  St.  Bernard),  La.— BO A^D  OFFER- 
ING— Bids  will  be  received  until  12  m  April  15  for  $35,000  5^  coupon 
tax-free  road  bonds.  Denom.  $1,000.  Date  April  1  1921  Int.  annually 
(April  1)  payable  at  the  Whitney-Central  National  Bank,  New  Orleans. 
Due  yearly  for  5  years. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.—BOND  SALE  — 
The  $88,000  5%  Liberty  Twp  Pierce  Free  Gravel  Road  bonds  offered 
on  Mar.  15— V.  112,  p.  105.5 — were  awarded  to  the  Lincoln  National  Bank 
of  Ft.  Wayne,  at  par  and  interest 

ST,  LOUIS  COUNTY  INDEPENDENT  SCHOOL  DISTRICT  NO.  13 
(P.  O.  Aurora),  Minn.— BOA'D  SALE — On  March  21  the  .«;225,000  7% 
coupon  scnool-building  bonds  (V112,p961),  were  sold  to  the  Wells-Dickev 
Co.,  of  Minneapolis  ,for  $227,000  (100  88)  and  interest,  a  basis  of  about 
6.77%.  Date  March  15  1921.  Due  yearly  on  March  15  as  follows: 
$35,000,  1923  to  1927,  inclusive,  and  $25,000,  1928  and  1929.  Other  bids: 
Minnesota  Loan  &  Tr.  Co_. $226,950 1  Minneapolis  Trust  Co $226,000 

ST.  MARTIN  PARISH  ROAD  DISTRICT  NO.  1  (P.  O.  St.  Martins- 
ville), La. — BONDS  NOT  SOLD — No  sale  was  made  on  March  14  of  the 
$300,000  road  bonds — V.  112,  p    1055. 

They  will  be  reoffered  on  April  22  1021. 

ST.  MARYS,  Union  County,  Ohio. — BOND  OFFERING. — Proposals 
for  the  piu-chase  of  $10,880  6%  special  assessment  street-improvement  bonds 
will  be  received  until  12  m.  April  11  bvC.  W.  Niles,  City  Auditor.  Denoms. 
10  for  $1,000  and  1  for  $880.  Date  March  15  1921  Principal  and  semi- 
annual interest  (A.  &  O  ),  payableattheofficeof  the  Sinking  Fund  Trustees. 
Due  $1,000  each  six  months  from  April  1  1022  to  April  1  1931,  inclusive, 
and  $880  Oct.  1  1931 .  Certified  check  for  2%  of  amount  of  bonds  bid  for, 
payable  to  the  City  Treasiu-er,  required. 

SAMPSON  COUNTY  (P.  O.  Clinton).  No.  Caro.— BO A'D  OFFERING 
POSTPONED  .—The  offering  of  the  $100,000  6%  road  bonds,  whicn  was  to 
have  taken  place  on  March  14  (V.  112,  p.  1055),  has  been  postponed  until 
April  18. 

SAN  AUGUSTINE  COUNTY  ROAD  DISTRICT  (P.  O.  San  Augus- 
tine),  Texas. — BOA'D   OFFERING. — Sealed  bids  will  be  received   until 


Apr  11  by  W  K  Knight,  County  Judge.  It  is  reported,  for  the  roUowing 
0H%    road   bonds: 

tlOO.OOO  Road   District  No.    1   bonds. 
.50,000  Koad   District  No     8  bonds. 
Denom     $.".00       Int     semi-ann 

SANBORN  COUNTY  DRAINAGE  DISTRICT  NO.  36,  So.   D«k.— 

BOND  SALE. — The  .«45,000  drainage  bonds  offerefl  on  March  1.5 — V.  112, 
p.  961 — have  been  sold,  it  Is  reported,  to  Ca.sady-Dufur  Bond  Co.  of  Dee 
Moines  a.s  7s. 

SAN  FRANCISCO  (City  and  County),  Calif.— BOATD  OFFERING.— 

Proposals  will  be  received  until  3  p.m.  Apr.4  by  J.  S.  Dunnigan.  Clerk  of  the 
Hoard  of  Huporvi.sors  fur  .S2.36(>.000  4  Mi '^-f  tax-fr««^  school  bonds.  Denom. 
?1.000.  Date  Mar.  1  1918.  Int.  .M.  AS.  Due  as  follows:  $47,000  1026. 
$137,000  1927  to  1935,  incl..  Sl.50.000  1936.  $1.50.000  19.37,  $161,000  193S 
and  10.30,  $1.55,000  1040,  $162,000  1041  and  $138,000  1942.  Cert.  ch«:k 
(or  deposit)  for  5*;;  of  the  bid.  payable  to  above  C;krk,  requlrcjd,  provided 
that  no  deposit  need  exceed  the  sum  of  .$10,000  and  no  deposit  need  be 
given  by  the  State  of  California.  Bidders  may  bid  for  the  whole  or  any 
part  of  the  bonds  Iktc  offere<l,  and  when  a  less  amount  than  the  whole 
amount  offered  is  bifl  on  the  bidder  shall  state  the  year  or  years  of  maturity 
thereof.  Delivery  of  the  bonds  to  the  purcha,ser  will  be  made  within  ten 
days  from  the  date  of  award  or  within  such  time  thereafter  as  may  be 
agreed  upon  by  the  purchaser  and  Finance  Committee  of  the  Board  of 
Supervisors.  The  approval  of  John  C;.  Thomson,  attorney,  N.  Y..  as  to 
the  legality  of  the  above  bonds  is  on  file  on  the  Clerk's  office.  Said  bonds 
may  be  sold  below  the  par  or  face  value  thereof,  ))ut  such  sale  price  shall  not 
be  less  than  that  which  will  net  the  purcha.ser  5!^"%  per  annum,  according 
to  the  standard  table  of  bond  values.  Accrued  interest  to  date  of  delivery 
to  be  paid  by  the  purchaser. 

Financial   Statement. 
Assnfsment  Roll  for  Fiscal  Year  Ending  June  30  1921  — 

A.  Value  of  property  (non  operative )  subject  to  local  taxation: 

Real    (State $208,208,815 

Improvements 188.884,100 

Personal  property -- 98,012, .569 

Total  non-operative  roll $.585. 105, .574 

B.  Value  of  property   (operative)   subject  to  local  taxation 

only,  to  pav  principal  and  interest  on  bonds  sold  prior 
to  Nov.  8  1910; 

Total  value 157 ,448,846 

C .  Value  of  property  (operative)  not  subject  to  any  local  taxation: 

Total     value 75,618,088 

Total  assessment  roll - ..$818, 172, .508 

Valucof  City  property,  estimated 100,000,000 

Bonded  Debt  on  March  15  1921 — 

Bond  issue  1904  (various  improvements) $1,960,600 

Bond   issue   1008    (various  improvements) 13,000.000 

Geary  and  Market  St .  By .  bonds 1 ,283,000 

Polytechnic  High  School  bonds 400,000 

Expo.sition   bonds 3,600,000 

City  Hall  bonds 7.800,000 

Hospitul-Jail  completion  bonds 1,100.000 

Municipal  Railway  bonds 3,000,000 

School  bonds,  1918 1,1.34,000 


Gross  debt  (excluding  water  debt) $33 ,367 ,600 

Dedtictions — 
Of  the  above  bonds  the  city  owns  bonds  of  issue  1904. $637 .600 
School  bonds,  issue  of  1918 60,000 

Sinking  Fund — Taxes  have  been  levied  and  are  in  pro- 
cess of  collection  sufficient  to  redeem  all  bonds 
maturing  on  or  before  July  1  1921,  amounting  to. 1,453, 400 

Total  deductions 2,151 ,000 


Net  debt  (exclusive  of  water  debt) $31 ,216,600 

Water  Debt- 

Total  bonds  sold $16,893,008 

Less  bonds  owned  by  City $602,000 

Sink,  funds  to  pay  bonds  due  July  1  '21.1,000,000       1,602,000 

Net  water  debt $15,291,000 

Percentages   of  Debt. 
Percentage  of  net  debt,  excl.  of  water  debt  of  assess,  roll,  paragraph  A.. 0.534 
Percentage  of  total  net  debt  incl.  of  water  debt  to  assess,  roll,  par.  A. .  .08 

SAN  LUIS  OBISPO  SCHOOL  DISTRICT,  San  Luis  Obispo  County, 
Calif. — BIDS. — Bids  were  also  received  from  the  following  bankers  on 
Mar.  7  for  $179,000  6%  tax-free  school  bonds,  awarded  as  reported  in 
V.  112.  p.  1189. 


W.  R.  Staats  Co.,  Los  Ang. .$180,677 
Citizens  Na;.  Bank,  Los.  An  180,100 
R.  H.  Moulton  &  Co.,  S.  F.   179.805 


Bank  of  Cambria,  Cambria.$182,290 
Blvth,  Witter  &  Co..  San  F.  181,596 
Jas.  R.Martin,  San  Luis  Ob.  181,310 
E.  H.  Rollins  &  Sons,  S.  F..   181,1251 

There  was  also  received  the  bid  of  the  Commercial  Bank  of  San  Luis 
Obispo  at  par,  accrued  interest  to  delivery  and  a  premium  of  So, 050  for 
$179,000  of  long  term  maturities  from  1P39  to  1946,  incl. 

SCHENECTADY,  Schenectady  County,  N.  Y.—BOND  OFFERING. 
— Leon  G.  Dibble,  City  Comptroller,  will  receive  bids  imtil  11  a.m.  April  1 
for  $1,140,000  coupon  (with  privilege  of  registration)  school'' bonds ,1! to 
bear  Interest  at  a  rate  not  to  exceed  6%.  Denom.  $1,000.*'  DatefMar.fl 
1021.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable  at  the  ChaseJNational 
Bank  of  New  York.  Due  $57,000  yearly  on  Mar.  1  from  1922  to  1941 ,  incl. 
Cert,  check  on  a  national  bank  or  trust  company  for  2%  of  amount  of 
bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Dehvery  to  be 
made  at  the  Chase  National  Bank  of  N.  Y.,  or  at  the  City  Treasurer's 
office  at  purchaser's  option,  on  April  27  or  such  other  date  as  may  be  mu- 
tually agreed  upon.  Legality  approved  by  Geo.  S.  Clay  of  N.  Y.  Pur- 
chaser to  pay  accrued  interest. 

SENECA  COUNTY  (P.  O.  Waterloo),  N.  Y.— BOA^D  SALE.— The 
S17  S15  5-14  vear  serial  highwav  bonds  offered  on  Mar.  21 — V.  112.  p.  1055 
—were  awarded  to  Geo.  B.  Gibbons  &  Co.  of  New  York,  at  their  bid  of 
101  and  interest  for  5Ks,  a  basis  of  about  5.36% .  Date  April  1  1921 .  Due 
.^l, 781. 50  yearly  on  April  1  from  1026  to  1935,  incl. 

SIBLEY  COUNTY  (P.  O.  Gaylord),  Minn. — BOND  SALE. — An  issue 
of  $55,000  5H  %  6-20-year  serial  ditch  bonds  was  sold  to  the  Minneapolis 
Trust  Co..  of  Minneapolis,  on  Feb.  4  for  $55,310,  equal  to  100.56.  Denom. 
$1,000.     Date  Feb.  1  1921.     Int.  F.  &  A. 

SMITHFIELD,  Isle  of  Wight  County,  Va,— BOA'D  OFFERING  — 
J  M  Chapman,  Town  Treasurer,  will  receive  bids  until  6  p  m  Apr  1 
(to  be  opened  8  p  m  on  that  date)  for  $50,000  5%  20-year  bonds  Denom. 
$1,000.  Int  semi-ann.  Cert,  check  for  5%  .payable  to  the  above  offi- 
cial, required. 

SMITH  SCHOOL  TOWNSHIP  (P.  O.  Ghurubusco),  Whitley  Coun- 
ty, Ind. — BOND  OFFERING. — Bids  will  be  received  until  1.30  p.  m. 
April  8  bv  A.  A.  Anderson.  Township  Trustee,  for  S35.000  6%  coupon 
school  bonds.  Denom.  S500.  Date  .April  8  1021.  Prin.  and  semi-ann. 
int.  (J.  &  J.)  payable  at  Churubtisco.  Due  $1,000  on  each  July  1  and 
SI, 500  on  each  Jan.  1  from  July  1  1922  to  Jan.  1  1936,  incl.  Purchaser 
to  pay  accrued  interest. 

SOUTH  AMBOY,  Middlesex  County,  N.  J.— BOND  SALE.— The 
is.sue  of  $100,000  5%  coupon  (»vith  privilege  of  registration)  water  bonds 
offered  on  March  22  (V.  112,  p.  1056).  was  awarded  to  the  South  Amboy 
Trust  Co..  at  par.  Date  Aug.  1  1919.  Due  $4,000  Aug.  1  1943  and 
86,000  yearly  on  Aug.  1  from  1944  to  1959,  inclusive.  — =z-«^ 

SOUTH  BEND,  St.  Joseph  County,  Ind.— BOND^VSALW^fhe 
$380,000  5K%  bonds  offered  on  Mar.  23  (V.  112,|pJ1190)|wereTawarded 
to  Field,  Richards  &  Co  for  $384,446  (101. 17)  and  int., SajTbasisTof  about 
5  38%  Date  Mar.  1  1921.  Due  $190,000  on  Mar.  1  in  1931  and  1941. 
Other  bidders  were; 

Hornblower  &  Weeks $383, 496 1  Curtis  &  Sanger $381,634 

Remick,  Hodges  &  Co 382,0781  •,       **.<*  -.,.,.  -^ ~i    -  :"-^f* 

SPARTANBURG  COUNTY  (P.  O.  Spartanburg),  So.  Caro.— £:OAD 
OFFERING. — Jno.  A.  Law,  Chairman  of  the  County  Highway  Conrmi-ssion. 
will  receive  sealed  bids  imtil  12  m  Apr.  14  for  $330,000  5%  highway  bonds. 
Denom  $1,000.  Date  Apr.  1  1021.  Prin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  Hanover  National  Bank,  N.  Y.     Due  yearly  on  Apr.  1  as 
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follows:  $7,000  1922;  $8,000  1923;  $9,000  1921:  $10,000  1925;  $11,000  102(); 
$12,000  1927:  M.S. 000  1928;  .0.1-1,000  1929:  »1,'5,000  1930:  $lti,000  19;{1: 
$17,000  19;?2;  S18.000  19:W:  $19,000  193-1;  $20,000  193.''>;  $21,000  iWMi: 
$22,000  19.37;  S23.00O  1938;  $24,000  19.39;  $25,000  1940.  and  $2(i,000  1941 
Cert  check  for  2'";  .  payable  to  J  J  \'cnion.  County  Supervisor,  rcduired 
The  approving  opinion  of  Storey.  Thornilike,  I'aliner  &  Dodge  of  Uoston 
as  to  the  legality  of  the  bonds  will  be  furnished 

SPRINGFIELD,  Clark  County,  Ohio.— A'O  R/P,s-.— No  bids  were 
submitted  for  'he  rivi>  issues  of  tl';  spe<'ial  asses-inunt  street  inipi .  Iionds. 
aniountiuK  to  ?129.SS().  which  were  oll'-red  on  Mar.  14. — V.  112.  p.  lO.'il). 

SPRINGFIELD  SCHOOL  DISTRICT  NO.  186  (P.  O.  Springrield) 
Sangamon  County,  III.— rtO.V/;  OFFi:R[NG.-~\iUU  will  be  rec-eivwl  until 
10  a.  m.  April  11  1)V  Eleanor  Matheuv.  .Secretary  of  Hoard  of  Kducation  for 
$300,000  :,%  school  bldd.  Iionds.  Denom.  $1,000.  Date  May  1  1921. 
Int.  M.  &  N.  Due  SI5.000  yearly  on  May  1  from  1922  to  1941.  incl. 
Cert,  check  for  S5.000,  payable  to  l<Yank  H.  Lowe,  Treitsurer.  requirtHi. 
Purchaser  must  print  bonds  on  foriiLs  prescribed  by  the  Board  of  Kducation. 

SPRINGVILLE,  Erie  County,  N.  Y.  -/JO.V/).S  \OT  SOLD  liF-OF- 
FKKKD.  -Tiw  $12,000  f  ire-dept .  eiiuipmenl  bonds  offere<l  on  Mar.  22  at 
a  rate  not  to  exce<Hl  C>'",,  (V.  II  J.  p.  10.")6)  were  not  sold.  Village  Clerk 
P.  J.  Oodv  is  rt^offerinK  them  on  Afar.  28  on  the  same  basis.  Date  May  1 
1921.     Due  $1 .000  yearly  on  .N'ov.  1  from  1922  to  1931  incl. 

STARKF.     COUNTY     (P.     O.     Knox).     Ind.      fiO.XD    0FFI:RING.^ 

A.  W.  Carlson.  «'<>\inlv  'IVe.-i surer,  v.ill  rei-eivi'  bids  until  April  5  r>r  $7.- 
988.20  ti';  Tompkins  Ditch  lioiKiv.  Deiionis.  ?7',)S.8-2.  Date  .Ian.  3 
1921.      Int.  .1.  &  D.      Due  .>79S.S2  yearly  on  Dec.  1  frcun  1921  to  19:}0.  incl. 

STATONSBURG  SCHOOL  DISTRICT,  Wilson  County.  No.  Care  — 
BOND  SALE. — On  March  22  the  Ilanchett  Hond  Co..  of  Chicago,  was 
awardtxl  the  SIO.OOO  ti*"  bonds  (V.  112.  p.  001)  for  $10,405  (104.05)  and 
Interest,  a  basis  of  about  5.t)r".  Dale  April  1  1019.  Due  April  1  19.39. 
Bids  of  par  and  accrued  interest  were  also  received  from  thi-  followijiK: 
Durfee.   N'iU"s  &  Co..  \\  .  1..  Slayton  &  Co.  and  Prudden  &  i\>. 

STEARNS  COUNTY  (P.  O.  St.  Cloud),  Minn.— ROA'D  SAU:.~-rh<^ 
Drake-Uallard  Co..  Minneapolis  Trust  Co..  and  Kalman-Malteson  & 
Wood,  all  of  Minneapolis,  have  pvireha.si'd  $850,000  (>'-;.  tax-free  coupon 
court-house  bonds.  Denom.  $1 .000.  Date  March  1  1921 .  Principal  and 
semi-annual  interest  (M.  &  S.)  payable  at  the  First  National  Bank.  Minneap- 
olis. The  p\u-chasers  are  now  offerioK  the  bonds,  which  are  reported  to 
be  legal  as  security  for  postal  savinprs  deposits  and  a  leijal  investment  for 
Minnesota  saviiifrs  banks  and  trustees,  to  investors  as  follows: 
Amount.  Maturities.  Yield. lAniaunt .  Maturities.  Yield. 

$30,000         March  1   102(i         5.75'7  ls.50.000         March  1  1034         5.(10"^ 

.30.000         March   1    1027  5.75''M    50.000         March  1   1935         5.f)0';. 

30.000         March  1   1928         5.75'*;  |    60.000         March  1   19:»'>         5.60"; 

40.000         March  1   19-29  5.65^  1    60,000         Alarch   1   19:^7  5.50''; 

40,000         March  1   1930         5.65";,  1    70.000         March  1    193S         5. .50"^. 

40,000         March  1   1931  5.65";  I    80,000         March  1   19:i9         5..50"'r 

40.000         March  1   1932         5.60";  I    90.000         March  1   1940         5. .50"', 

50.000         March  1   1933         5.60%  |   90.000         March  1  1941         5.50% 
Financial  Statement. 

Actual  valuation  1920 $106,892,483 

Assessed  valuation   1920 39.503,414 

Total  bonded  debt  (including  this  issue) 936.737 

Population  (1920  Census),  55.741. 

STEUBEN  COUNTY  (P.  O.  Angola),  Ind.— BOA'D  OFFERING.— 
Fred  W.  Sheldon,  County  Trea,surer,  will  receive  bids  until  1  p.  m.  April  4 
for  the  followinsr  two  issues  of  4i4%   road  bonds: 

$9,100  Geo.   Griffith  ct  al   Fremont  Twp.   bonds.     Denom.   $4.55.     Due 

$455  each  si.x  months  from  May  15  1922  to  Nov.  15  1931 .  inclasive. 

29,000  Jacob   Brown    ct  al   Pleasant  Twp.   bonds.     Denom.   $725.     Due 

$1,450  each  six  months  from  May  15  1922  to  Nov.ilS  1931,  inclusive. 

Date  April  4  1921.     Int.  M.  &  N. 

SUFFOLK,  Nansemond  County,  Va.—BOND  OFFERING .—Sea,\ed 
bids  will  be  received  until  6p.m.  .\pril  20  by  R.  H.  Brinkley,  City  Manager. 
for  $40,000  6%  bonds,  it  is  stated.  Denom.  JS.iOO.  Date  May  1  1921. 
Int.  M.  &  N.  Due  May  1  1926.  Int.  M.  &  N.,  payable  at  the  office  of 
the  City  Treasurer. 

SUMTER  COUNTY  (P.  O.  Sumter),  So.  Caro.— BOND  OFFERING.— 
— Sealed  bids  will  be  received  until  12  m.  April  7  by  B.  M.  Bultman,  Secre- 
tary of  the  County  Permanent  Road  Commission,  for  all  or  any  part  of 
$1,000,000  5H%  road  and  bridge  bonds.     Denom.  $1,000.     Date  .July  1 

1920.  Principal  and  semi-annual  interest  (J.  &  J.)  payable  in  New  York. 
Due  .S40.000  yearly  on  July  1  from  1926  to  1950.  inclusive.  Certified  check 
for  2%  required.  Bonds  are  rcgisterable  as  to  principal.  Certification  of 
signatures  and  seal  bv  U.  S.  Mtge.  &  Trust  Co.,  N.  Y.  Purchasers  will  be 
furnished  approving  legal  opinion  by  Chester  B.  Masslich  of  N.Y.  Bids  are  re- 
quired on  blank  forms  furni.shed  by  the  above  official  or  said  trust  company. 
$500,000  bonds  will  be  delivered  about  ten  days  after  sale,  and  the  re- 
mainder thirty  days  after  sale. 

SYRACUSE,  Onondaga  County,  N.  \ .—NOTE  SALE.—Xn  issue  of 
$400,000  !yH%  tax-free  notes  has  been  sold  to  Kardos  &  Burkes  of  New 
York.     Due  Nov.  4  1921.     Denom.  $5,000.  .510,000  and  .$25,000. 

TEANECK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  West  Engle- 
wood),  Bergen  County,  N.  J.— BOND  SALE — The  issue  of  6<;  coupon 
(witn  privilege  of  registration)  school  bonds  offered  on  Mar  22  (V  112, 
p  1190)  was  awarded  to  Cutwater  &  Wells  of  Jersey  City  at  their  bid  of 
$100, ,-507  for  $100,000  bonds,  equal  to  100  .507,  a  basis  of  about  5  93%. 
Date  Mar  1  1921.  Due  $5,000  yearly  on  Mar  1  from  1922  to  1941  incl 
The  Palisades  Trust  &  Guaranty  Co  of  Englewood  and  the  New  Jersey 
Fidelity  &  Plate  Glass  Insurance  Co  of  Newark  offered  premiums  of  $250 
and  $400,  respectively. 

TEMPE,  Maricopa  County,  Ariz.— BOND  ELECTION.— On  April  12 
$135,000  bonds  to  purchase  local  gas  and  electric-light  plant.  wJU  be  voted 
upon. 

TEXARKANA,  Bovrie  County,  Tex.— BOND  OFFERING.— W .  TI. 
James,  City  Secretary,  will  receive  bids  until  3  p.  m.  March  28  for  $300,000 
6%  coupon  street-improvement  bonds.     Denom.  $1,000.     Date  March  1 

1921.  Principal  and  semi-annual  interest  (M.  &  S.)  payable  at  the  Con- 
tinental &  Commercial  National  Bank.  Chicago.  Due  $20,000  yearly  on 
March  1  from  1927  to  1941,  inclusive,  optional  after  five  years.  Certified 
check  for  $5,000,  payable  to  the  Mayor,  required. 

THE  BROADWAY-MAIN  STREET  BRIDGE  DISTRICT,  Pulaski 
County,  Ark, — BOND  OFFERING  — This  district  contemplates  a  total 
bond  issue  of  $2,2.50.000  and  bids  will  be  received  by  George  W.  Donaghey. 
Chairman,  at  Rooms  20-20  Moore  &  Turner  Building.  Little  Rock,  for  al 
or  a  part  of  same,  not  less  than  $500,000,  until  April  4  Denom  $1 ,000 
Date  April  1  1921  Int  J  &  J.  Due  yearly  on  July  1  from  1922  to  1947 
incl.  Cert,  check  for  $10,000  payable  to  the  district,  required.  The 
district  will  furnish  the  approving  opinion  of  Rose,  Hemingway,  (^antrell 
&  Loughborough  and  will  also  furnish  the  trustee  named  by  the  buyer  a 
transcript  of  all  proceedings  relative  to  the  said  bond  issue  The  district 
will  print  the  bonds  at  the  expense  of  the  district  and  pay  the  trastee's 
charge  for  certifying  the  bonds  not  to  exceed  one  dollar  per  bond  certified. 
Bids  will  be  received  on  5H  %  and  6%  bonds,  convertible  into  bonds  bearing 
any  other  rate  of  interest,  not  exceeding  6%  at  the  option  of  purchaser 
within  5  days  after  date  of  sale  The  buyer  is  to  pay  the  amount  bid  for 
the  bonds  and  accrued  interest  in  St.  Louis,  Chicago  or  New  York  exchange; 
bonds  to  be  delivered  on  or  about  April  20,  or  as  soon  thereafter  as  possible. 
Purchaser  may  bid  for  bonds  to  be  paid  for  cash  on  delivery,  with  or  without 
any  conditions  as  to  deposit  of  proceeds  from  sale  of  bonds,  or  purchaser 
may  bid  on  deferred  payment  plan;  but  where  funds  of  the  district  are  to 
be  deposited  with  piu-chaser,  or  where  bonds  are  sold  on  deferred  payment 
plan,  piu-chaser  must  deposit  secm-ity  to  the  satisfaction  of  the  district  and 
trustee.  All  bids  mast  state  rate  of  Interest  to  be  allowed  for  funds  on 
deposit  or  on  deferred  payments  In  case  bonds  are  not  sold  for  cash  in 
hand,  purchaser  is  to  pay  to  the  district  a  fixed  sum  in  cash  on  delivery 
ef  bonds  and  the  balance  to  be  paid  on  monthly  estimates  of  engineers,  or  at 
fixed  monthly  amounts. 

TRURO  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Columbus,  Sta.  E, 
Route  5),  Franklin  County,  Ohio. — NO  BIDS  RECEIVED.— There 
were  no  bids  received  for  the  S15,000  6%  ,school-building  bonds  offered  on 
March  19  (V.  112.  p.  1056). 

UNION  CITY,  Randolph  County,  Ind.— BONDS  NOT  SOLD— 
OFFERING  CONTINUED .—VOT  the  second  time  the  city  was  unsuccessful 
in  offering  the  .%40,000  6%  coupon  school  aid  bonds  on  Mar.  14 — V.  112, 
p.  768.  No  bids  were  received.  The  offering  will  be  coniinued  from  dav 
to  day  until  sold. 


UPSON  COUNTY  (P.  O.  Thoma«toni,  Ga.— «/D.S  — The  following 
Itankers  also  suljniified  proposals  on  March  15  tor  the  $160,000  6''t  road 
bonds,  awurded  as  reported  in  V.  II'J.  p.  1190. 

W.  I,.  Slayton  &  Co.. •$1.50,000  Empire  Trust  Co $144,810 

Spil/.er,  Rorick  i  Co -*146,525lTrus:  Company  orOoorBia-    143.268 

I J     II     llilsman  Ar  Co 142.770 

*  These  bids  were  declined  because  they  Irid  "conditiouB  not  acceptable" 
to  the  County. 

URICH  SCHOOL  DISTRICT  (P.  O.  Urich-,  Henry  County,  Mo.— 

BOXI)  S.XLE.  The  tiuaranly  Trust  Co,  of  KHn»;is  City  wiu*  the  succi-s»sful 
bidder  on  M-irch  15  for  the  $20,000  school  bonds— V.  llli.  p.  10.56— at 
100. L'7  anil  inlerest.     Other  biddi-rs: 

Wm.  R.  Ccimpton  Co  ,  St.  I,. $19. 700  i  Stern  Bros.  &  Co.  Kansas  Cy. $19. 500 
Commerce  Tr  Co.  KansasCy  l'.!,600  ;.Mc<Muuey  &  Co..  St.  Louis..  19.000 
Mercantile  Tr.  Co.  Kans.  Cy.    19. .503! 

A  bid  of  $19,700  was  al.so  received  from  a  Hannibal.  Mo.,  firm. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— NO  BIDDERS —There 
were  no  bidders  on  Mar.  1.5— V.  112.  p.  10.56— for  the  $79,300  5%  coupon 
road  bonds. — V.  112.  p.  1056. 

VIROQUA,    Vernon    County,     Wise- /(O.VP    SALE.—\tt     issue    of 

$10,000  6' ;,  w.-iter  i-xteiisioii  bonds  was  sold  last  fall  at  par.  Denom.  $100. 
Int.  .1.  .S:  D.      Due  yearly  from  1922  to  1929.  incl. 

WALWORTH  COUNTY  (P.  O.  Elkhorn),  Wise.      /W.V/)  OFFERING. 

— Proposals  for  the  purchase  of  $1  13.000  5','  highway  bonds  will  be  re- 
ceivwi  by  tJrant  Harrington,  County  (Merk,  until  2  p.  m.  March  30.  It  is 
statwl.  Denom.  $1.00().  Interest  semi-annual.  Due  yearlv  on  April  1 
as  follows:  SIS. 000.  1926.  and  $125,000,  1931.  Certified  check  for  5'<,  of 
the  amount  bid,  payable  to  the  county,  required. 

WASHINGTON  COUNTY  (P.  O.  Washington),  Pa.  -fiO.VO  OFFER- 
ING.— T.  .1.  I'nderwood.  t'ounlv  Coiuroller.  will  receiye  proposals  until 
11.30  a.  m.  April  30  for  S.'^.OO.Orio  5%  t.ix-free  rond  impt.  b)iids.  Date 
Mav  2  1921.  Due  ve:iriv  on  Nov.  1  as  follows:  StL'O.OOn,  11.26  to  19.30. 
inci;  .>10.000.  1931;  ..10.000.  1932:  S20.000  1933;  S3(>.(K)^).  1934:  5.50.000. 
1935  to  1940,  incl.     Cert,  check  for  SIO.OOO.  re<iuired. 

WASHINGTON  TOWNSHIP  (P.  O.  Broad  Ripple),  Marion  County. 
\nd.  BOND  OFFERING.— VTmyiaxU  will  be  roceivi'^l  uitil  10  a.  m. 
April  18  by  Charles  P.  Wright.  Township  Trustee,  for  $90,000  iYc  school- 
building-erection  bonds.  Denom.  8500.  Date  Feb.  28  1921.  Interest 
semi-annual.     Due  $(),000  yetirly  on  Fob.  28  from  1922  to  1936,  inclusive. 

WASHINGTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  rp.  O. 
Portsmouth  R.  No.  1)  Scioto  County,  Ohio.— Havy;  OFFERING.— 
Georgo  .\.  Doll.  Cli;rk  and  Treasui'e;-  of  IJoard  of  Education,  will  re<-eive 
bids  until  12  m.  April  9  for  $24,000  5K%  coupon  school  site  and  bldg. 
bonds.  Denom.  $-500.  Date  Ai)ril  2  1921.  Int.  A.  &  O.  Due  $.500 
April  2  and  Oct.  2  1924:  $.500  on  Anril  2  and  $1 .000  on  Oct.  2  in  the  years 
1925  to  1929  incl.;  $.500  April  2  19.30;  $1,000  on  .\pril  2  and  Oct.  2  in  the 
years  1931  to  19:i4.  incl..  $1,000  on  April  2  in  1935  and  19:i6.  .-ind  51  ..500 
on  Oct.  2  in  1936;  $1,000  on  .\pril  2  and  Oct.  2,  in  1937,  and  $.500  on  April  2 
and  $1,000  on  Oct.  2  in  1938.  Cert,  chock  on  a  solvent  Irank  for  $1,200. 
payable  to  the  CMerk  and  Treasurer,  required.  I*urchasor  to  pay  accrued 
interest. 

WEATHERFORD,  Parker  County,  Tex.— BONDS  REGI.STERED.— 

A  6%  serial  sower  extension  bond  issue  amounting  to  $25,000  was  registered 
with  the  State  Comptroller  on  Mar.  19. 

WEBSTER  GROVES  SCHOOL  DISTRICT  (P.  O.  Webster  Groves), 
St.  Louis  County,  Mo. — BOND  SALE. — Francis,  Bro.  &  Co..  of  St.  Louis, 
have  purchasc<l  $163,000  5^'«  coupon  tax-free  bonds.  Denom.  $1,000. 
Date  March  1  1921.  Principal  and  semi-annual  interest  (M.  c&  S.)  jjayable 
at  the  Mercantile  Trust  Co..  St.  Louis.  Due  yearly  on  March  1  from 
1924  to  1941,  inclusive. 

Financial  Statement. 

Actual  value  (estimated) ..$18,.500,000 

Assessed  valuation   1919 9.286,384 

Total  bonded  debt,  including  this  issue 459.000 

Population,  13,000. 

WEBSTER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Bowling 
Green),  Wood  County,  Ohio.— «OA'D  ELECTION. — On  Mar.  29  an 
election  is  to  be  held  to  vote  on  a  bond  Issue  of  $40,000  for  a  centralized 
school. 

WESTBORO,  Worcester  County,  Mass.— TB.WP01?/lKy  LOAN.— It 

s  reported  that  the  Peoples'  S.avings  Bank,  of  Worcester,  purchased  a  tem- 
porary loan  of  $40,000,  maturing  $20,000  on  Nov.  15  and  Dec.  15  1921. 
The  loan  was  negotiated  on  a  6%  Interest  basis. 

WESTERLY,  Washington  County,  R.  I.— TEMPORARY  LOAN  — 
On  Mar.  IS  Kardos  &  Burke  of  New  York,  were  awardefl  a  temporary  loan 
of  ,'?30.000  on  a  5.98%  discount  basis.  The  notes  are  issued  for  sewers, 
are  dated  Mar.  20  1921,  and  mature  Sept.  6  1921. 

WEST    HOMESTEAD    SCHOOL    DISTRICT,    Allegheny    County. 

Pa. — BOND  ELECTION. — ^The  School  Directors  have  called  a  special 
election  for  April  19  for  the  piu-pose  of  voting  on  the  question  of  issuing 
.$130,000  school  bldg.  bonds. 

WHITE  RIVER  SCHOOL  TOWNSHIP  (P.  O.  Winchester),  Ran- 
dolph County,  Ind. — BOND  OFFERING  — George  W.  Comer.  Township 
Trustee,  will  receive  bids  until  2  p.  m.  April  11  for  ^0.868  6%  coupon 
school-additiou-erection  bonds.  Denoms.  $700.  $800  and  $868  Date 
April  4  1921.  Prin.  and  semi-<ann.  int.  (J.  &  J.)  payable  at  the  Peoples 
Loan  &  Trust  Co.  of  Winchester.  Due  $1,668  July  1  1922  and  $1,500  on 
each  Jan.  1  and  $1,400  on  each  July  1  from  Jan.  1  1923  to  Jan.  1  1936.  incl 
Cert,  check  for  $1,000  payable  to  the  Township  Trustee,  re<!uirod. 

WHITMAN,  Plymouth  County,  Mass.— LOAN  OFFERING  —Accord- 
ing to  reports,  bids  for  a  temporary  loan  of  $30,000,  date<i  Mar.  28  and  ma- 
turing Oct.  28  1921,  will  be  receivtxl  until  12  m.  Mar.  28  by  the  Town 
Treasurer. 

WILLOWS  GRAMMAR  SCHOOL  DISTRICT,  Glenn  County, 
Calif. — BOND  SALE. — It  is  reported  that  $51,000  6%  grammar  school 
bonds  have  been  sold  to  E.  H.  Rollins  &  Sons  of  San  Francisco. 

WINNER,    Tripp     County,  So.  Dak.— BOA'D    Of FKR7 AG.— Reports 

say  that  the  C~!ity  Auditor  will  receive  sealed  bids  for  $30,000  6%  water 
works  bonds  until  April  11. 

W03URN,  Middlesex  County,  Mass.— TE.AfPOB.4BY  LO.AN. — On 
Mar.  21  the  temporary  loan  of  $100,000  issued  in  anticipation  of  revenue. 
matiuing  Dec.  1  1921— V.  112.  p.  1190 — was  awarded  to  R.  L.  Day  &  Co. 
of  Boston  on  a  5.94%  discoimt  basis. 

WOONSOCKET,  Providence  County,  R.  I.— TEMPORARY  LOAN. — 
Newspapers  report  that  a  temporary  loan  of  $.500,000  has  been  sold  to 
the  Industrial  Trust  Co.  of  I'rovidence  and  the  First  National  Bank  of 
Boston  on  a  7H%  discount  ba.sis. 

YAKIMA,  Yakima  County,  Wash.— BOA'D  SALE  NOT  CONSUM- 
MATED.— The  sale  of  the  $75,000  6<,  sewer  bonds  to  Watkins  &  Co..  of 
New  York  (V.  112,  p.  397).  was  not  completed,  as  the  city  did  not  issue 
the  bo'.ids. 

YAKIMA  COUNTY  (P.  O.  Yakima),  Wash.— P.4Rr  OF  TOTAL 
BOND  ISSUE  SOLD. — We  are  informed  by  the  Lumbi>nnens  Trust  Co. 
of  Portland,  that  the  $2,50.000  6%  road  bonds  of  Yakima  County  did  not 
meet  with  success  when  offered  on  Dec.  15  last,  all  bids  being  declined, 
including  the  bid  which  we  reported  in  V.  Ill,  p.  2547  as  being  the  suc- 
cessful one  on  that  date. 

They  also  inform  lis  that  since  declining  all  the  bids  received  for  the 
$250,000  Ixmds  on  Dec.  15,  Yakima  County  has  awarded  alxnit  $40,000 
of  them  to  R.  M.  Hardy,  contractor,  at  par  in  payment  for  warrants  and 
sold  by  him  to  the  Union  Trust  Co.  of  Spokane  at  97. 

YOUNGSTOWN  SCHOOL  DISTRICT  (P.  O.  Youngstowm,  Ma- 
honing  County,  Ohio. — BO\D  OFFERING. — Bids  will  be  received  until 
12  m.  .\pr.  -1  bv  Mrs.  K.  S.  Baker.  President  of  Bc^rd  of  Education,  for 
.$355,000  ()";,  coupon  .school  impt.  bonds.  Denom.  $1,000.  Date  .\pr.  1 
1921.  Prin.  and  semi-ann.  int.  payable  at  the  First  .National  Bank  o 
Youngstown.  Due  yearly  on  Sept.  1  as  fcUlows:  $30,000  1922;  $25,000 
1923;  $20,000  1924  to  1929  incl.;  and  $30.(X)0  1930  to  1935  incl.  Cert, 
check  for  5%  required.  Bonds  to  be  delivered  and  paid  for  at  the  Clerk's 
office  on  or  about  .\pr    10      Purchaser  to  pay  accrued  interest. 
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BORDEN,  SamU.—nrCliKNTlJRK  SAUi.—ll  Is  rcportc'il  that  llic,  vIllaKO 
has  sold  $2,000  8%    lO-ycar  debentures  to  R.   H.   Smith,  of  Borden. 

BRITISH  COLUMBIA  (Province  of).— niCnUNTVniC  SAhl-:. —On 
Mar.  21  an  Issue  of  $2,000,000  (>'>,'  ."i-year  debentures,  payable  In  C'anada 
and  U.  S..  was  awardixl  to  the  Dominion  Hecurltles  (;orp.  at  a  bid  of  103.77, 
a  l)aKis  of  about  .^.15%.  The  debonturos  are  to  be  offered  to  Investors  In 
the  United  .States. 

BURNABY,  B.  C.—DEnENTURES  NOT  .SOLD.— The  $131,700  0% 
delxMiture.s  offered  on  March  14  (V.  112.  p.  10.'>7),  wore  not  sold,  because 
the  offers  received  were  not  satisfactory. 

GRAY,  Man.— DEBENTURE  SALE.— A  block  of  $2.'),000  r,H7o  29- 
lns(allment  provincial-guaranteed  debentures.  Is  rei)orted  as  having  been 
sold  to  W.  L.  McKinnon  &  Co. 

MARQUIS,  SbbV.— DEBENTURES  AUTHORIZED.— It  is  reported 
that  the  local  Rovernmont  board  has  grante-d  the  village  authority  to  issue 
$1,.')00  debentures. 

MARRIOTT  R.  M.,  SaaU.— DEBENTURE  SALE.— An  issue  of  .?8.698 
7%  l.'i-vear  debentures  is  reported  as  having  been  recently  sold  to  H.  J. 
Birkett  &  Co.,  of  Toronto. 

NOVA  SCOTIA  (Province  of).— DEBENTURES  OFFERED.— On 
March  30  an  issue  of  6%  coupon  (with  privilege  of  registration)  power, 
road  and  hospital  debentures,  to  amount  to  either  $1 .000,000  or  $1,5(50,000, 
according  to  the  bids  received,  will  be  sold.  Offers  are  to  bo  received 
until  12  m.  on  that  date  by  G.  II.  Murray,  Provincial  Treasurer.  Date 
April  1  1921.  Principal  and  semi-annual  interest,  payable  in  Halifax, 
Montreal,  Toronto,  or  New  York,  at  holder's  option.  Debentures  will 
mature  in  .5,  10,  15  or  20  years,  as  the  successful  bidder  may  dasignato. 
Purchaser  Is  to  pay  for  debentures  at  the  Provincial  Treasurer's  office 
within  five  days  from  date  of  award,  when  interim  certificates,  to  be  ex- 
changed for  the  definite  debentures,  when  the  latter  have  been  engraved, 
will  be  delivered  to  him. 

PORT  COLBORNE,  Ont. — DEBENTURE  SALE. — Newspapers  report 
the  sale  of  $19,500  6%  20-installment  debentures  to  Harris,  Forbes  &  Co. 
at  96.279,  which  is  on  a  basis  of  about  6.47%. 

QUEBEC  ROMAN  CATHOLIC  SCHOOL  COMMISSION  (P.  O. 
Quebec),  Que. — DEBENTURE  SALE. — The  block  of  $700,000  school 
debentures  offered  on  March  21  (V.  112,  p.  1191),  was  awarded  to  the 
United  Financial  Corp.  The  offer  submitted  by  the  United  Financial  Corp 
was  98.92  for  6%  10-year  debentures,  which  is  on  a  basis  of  about  6.15%  ■ 


SASKATCHEWAN     SCHOOL    DISTRICTS,    Sa*\i.— DEBENTURE 

SALES. — -The  "Financial  Post"  of  Toronto  reports  the  following  list  of 
di^beiitures.  aggregating  $19,900.  sold  from  Feb.  27  to  .March  ',:  Barton, 
$1,400  10  years,  S%.  Crown  Life  Insurance,  Toronui:  .Sandwell,  $4,000 
10  years  8%.  Westlea.  $4,200  10  years  H%.  Watcrman-Waterbury.  Reglna: 
Candlac,  $5,000  10  years,  8%,  Nay  &  James,  Keglna:  .Solsguard,  $2,800 
10  years,  8%,  Waterman-Watcrbury.  Reglna;  North  Rcglna,  $2, .500  10 
years,  8%,  C.  C.  Cross  &  Co.     Hegina. 

DEBENTURES  AUTHORIZED.— The  following,  reports  the  "Post,"  Is 
a  list  of  authorizationB  grant e/1  l)v  the  locjil  govfriiment  board  during  the 
same  period:  Clover  Bar,  3.000:  Pioneer.  7,000;  Versailles,  5,941;  IrU,  6;041; 
Glen  Ellen,  4. .500;  Wheat  Centre.  2.000. 

SHELLMOUTH,  Man.— DEBENTURES  DEFEATED. —  A  by-law 
to  issue  $24, .500  hospital  debentures  was  defeated  by  the  voters  on  Mar.  8. 

THREE    RIVERS   SCHOOL   COMMISSION    (P.    O.    Three    Rivers), 

Clue.— DEBENTURE  SALE — On  Mar  21,  according  to  reports,  the  Pro- 
vmcial  Securities  Corp.  was  awarded  at  its  bid  of  07  77  an  issue  of  $260,000 
6%  school  bonds.  Denoms  »100  and  $.500.  Date  May  1  1920.  Prln. 
and  semi-ann  int.  (M.  &  N.)  payable  at  the  Hochelaga  Bank  in  Three 
Rivers,  Montreal  or  Quebec.  Payable  in  annual  installments  from  Nov. 
1921  to  Nov.  1  1950  Incl. 

TORONTO  SEPARATE  SCHOOL  DISTRICT  (P.  O.  Toronto),  Ont, 

— DEBENTURE  SALE.— The  .$350,000  (i' ;  20-year  sinking  fund  debenturee 
offered  on  Mar.  23  (V.  112.  p.  1191)  were  awarded  to  the  National  City  Co. 
of  Toronto  at  96.79  and  interest,  a  basis  of  about  6..52%.  DueMar.  1  1941. 
Bidders  were: 

National   City   Co 96.79 1  Dyment,  Anderson  &  Co 95.52 

Aemilius  Jarvis  &  Co 95.41  IDomlnion  Securities  Corp 95.86 

United  Financial  Corp. ..96.17  I  Wood,  Gundy  &  Co 94. .54 

WEST    MONTREAL,    Que.— DEBENTURE    SALE.— On    March    21 
Versailles,  Vidricaire.   Boulois,  Ltd.,  of  Montreal,  were  awarde<l  at  their 
bid  of  91.8625,  the  following  six  issues  of  5i4%  debentures  which  were 
offered  on  that  date  (V.  112,  p.  1191): 
$117,000  30-year  underground  electric  street  lighting  system  debentures. 

14,000  10-year  fire  apparatus  debentures. 

85.000  20-year  pavement  and  sidewalk  debentures. 

20.000  10-year  new  streets  and  public  park  debentures. 

20.000  40-year  sewer  and   water-system-extension   debentures. 

26,000  20-year  greenhouse  and  town-hall  debentures. 
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City  of    Philadelphia 
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Biddle  &  Henry 

104  South  Fifth  Street 
PHILADELPHIA 


Private  Wire  to  New  York 
Call  Canal  8437 


United  States  and  Canadian 
Municipal  Bonds. 

^      yrAODELLi 

Ground  Floor  Singer  Building 
••  Liberty  Street.  New  York 

Telephone  Oortlandt  3183 


PUBLIC  UTILITIES  in 
growing  communities 
operated  and  financed 

THEIR  SECURITIES 
offered   to   investors 


MIDDLE  WEST 
UTILITIES  CO. 

Suite    No.    1500 

72    West    Adams    St. 
Chicago,      Illinois 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

IS  Exchange  Place      TeL  SO  Montsomery 
Jersey  City,  N.  J. 


NEW  LOANS 
$37,400 

TOWN  OF  SHELBY,  MONTANA 

WATERWORKS    BONDS 

Waterworks  betterment  bonds  of  the  Town  of 
Shelby,  Toole  County,  Montana,  to  the  amount  of 
Thirty-seven  Thousand  Four  Hundred  Dollars 
($37,400.00),  term  twenty  (20)  years,  rate  six 
per  cent  (6%),  payable  semi-annually  on  the  first 
day  of  January  and  the  first  day  of  July  of  each 
year;  redeemable  after  ten  (10)  years,  will  be  sold 
on  the  18TH  DAY  OF  APRIL,  A.  D.  1921, 
at  the  hour  of  eight  (8)  o'clock  P.  M.,  at  the  office 
of  the  Town  Clerk  of  said  Town  of  Shelby,  Toole 
County.  Montana,  and  dated  January  first.  1921. 

Certified  check  for  $3,500.00  should  accompany 
bid. 

Signed     F.  E.  WILLIAMS, 

Town  Clerk. 
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MUNICIPAL  BONDS 

Underwriting  and  distributing  entire  Issues  of 
City,  County,  School  District  and  Road  District 
Bonds  of  Texas.  Dealers'  inquiries  and  offerings 
solicited . 

Circulars  on  request. 

HAROLD  G.  WISE 

HOUSTON    COMPANY         TEXAS 

Established  1915 


Empire  Tube  &  Steel  Corp. 

Circular  on  Request 

Jones  £i   Thurmond 

25  Broad   St.  New   York,   N.  Y 

Phone:    Broad  7412 


AMERICAN   MFG.   CO. 

CORDAGE 

MANILA.  SISAL,  JUTE 
Noble  and  West  Streets,  Brooklyn,  N.Y.CIty 


W.  H.  Goadby  &  Co. 

Members  New  York  Stock  Exchange 

NO.  74  BROADWAY      NEW  YORK 


SALE  OP  BONDS 

$300,000 

IREDELL  COUNTY,  NORTH  CAROLINA 

6%  Road  and  Bridge  Bonds 

Sealed  bids  will  be  received  by  the  undersigned 
at  the  IredeU  County  Court  Hou-se,  in  Statesville, 
N.  C,  until  noon,  on  MONDAY,  the  FOURTH 
DAY  OF  APRIL,  1921,  for  the  purchase  of 
$300,000  00  Road  and  Bridge  Bonds  by  the 
County  of  Iredell.  N.  C,  to  be  dated  April  15th, 
1921,  and  to  be  payable  S5.000  00  thereof  on  the 
1st  day  of  April  in  each  of  the  years  1922  to  1931 . 
inclusive,  and  SIO.OOO  00  thereof  on  the  15th 
day  of  April  in  each  of  the  years  1932  to  1956. 
inclusive,  bearing  interest  at  the  rate  of  six  (6%) 
per  cent  per  annum,  payable  semi-annually,  both 
principal  and  interest  bei)ig  payable  at  the  Han- 
over National  Bank.  New  York  City.  N.  Y. 

Bids  must  be  accompanied  by  a  certified  check, 
payable  to  the  order  of  the  Treasurer  of  IredeU 
Coiintv,  for  two  per  cent  of  the  face  amount  of 
the  bonds,  to  be  forfeited  by  the  successful  bidder 
in  case  he  shall  fail  to  comoly  with  the  terms  of 
his  bid.  The  checks  of  all  unsuccessful  bidders 
will  be  returned.  ^   , 

The  opinion  of  Messrs.  Storey,  Thomdyke, 
Palmer  &  Dodge,  of  Boston,  approving  the  legal- 
ity of  the  bonds,  wUl  be  furnished  the  successful 
bidder.  . 

The  Board  reserves  the  right  to  reject  any  ana 
all  bids. 

Financial  Statement. 
Assessed  value  of  all  taxable  property 

for  1920 $44,954,457 

Bonded  Indebtedness  for  all  purposes 

(not  including  this  issue) 537,000 

Floating  Indebtedness  (to  be  paid  off 

out  of  the  sale  of  these  bonds) 241 ,500 

Population  1920  Census 37.956 

W.  H.  MORROW,  Clerk, 

to  the  Board  of  Commissioners, 
Iredell  County,  N.  C. 

Statesville.  N.  C,  March  21st. 
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REVIEW  OF  DECEMBER. 

In  trade,  in  commerce  and  finance,  and  on  the 
stock  market,  there  was  in  the  closing  month  of  the 
year  no  change  in  the  conditions  or  characteristics 
that  were  common  to  the  whole  of  1920.  To  say  this 
is  to  say  that  credit  restriction,  and  deflation  of  val- 
ues, with  readjustment  of  commodity  prices  to  a 
lower  level,  and  continued  liquidation  on  the  Stock 
Exchange,  were  the  dominant  features  of  the  month. 
The  presence  of  these  controlling  factors  in  affairs 
was  in  evidence  everywhere;  in  certain  directions 
indeed  their  influence  was  greatly  accentuated. 

The  old  Congress  (the  term  of  the  new  Congress 
will  not  begin  until  the  4th  of  the  coming  March) 
reassembled  on  Monday,  Dec.  6,  and  the  pressure 
occasioned  by  the  circumstances  referred  to  was  re- 
flected in  the  numerous  pleas  for  legislative  meas- 
ures of  relief  urged  upon  the  attention  of  Congress. 
It  was  evident  that  the  agricultural  classes,  and  the 
financial  and  commercial  community  alike,  were 
suffering  undeniable  hardships  as  a  result  of  the 
great  change  in  the  situation  which  had  already 
taken  place  and  was  still  in  progress — a  change  from 
an  active  demand  for  goods  and  wares  at  high 
prices,  leaving  large  profits,  to  a  steadily  shrinking 
demand,  at  low  and  declining  prices  and  with  prof- 
its at  the  vanishing  point  or,  yet  worse,  replaced  by 
actual  losses. 

The  fourth  and  final  installment  of  the  Federal 
income  tax  on  the  income  and  profits  of  1919  fell 
due  on  Dec.  15,  and  the  task  of  providing  the  money 


for   the  purpose   proved   exceedingly    difficult   for 
merchants  and  business  men.    They  were  confronted 
with  growing  inventories  at  shrinking  prices.     The 
great  drop  in    commodity    prices    diminished    the 
value  of  what  they  had  on  hand  for  borrowing  pur- 
poses, and  yet  they    found    themselves    obliged    to 
carry  unusually  large  stocks  of  goods  owing  to  the 
failure  of  the  buying  public  to  take  the  goods  off 
their  hands.    Money  for  the  taxes  could  only  be  ob- 
tained by  borrowing  or  through  the  sale  of  securi- 
ties and  neither  method  was  available  in  some  cases. 
Apart  from  the  drawbacks  referred  to  in  the  way  of 
the  borrower  furnishing  needful  security,  the  banks 
discouraged  borrowing  anyway,  while  sales  of  stocks 
or     bonds — where    the    unfortunate    taxpayer    was 
lucky  enough  to  have  any  available — constituted  the 
only  alternative,  but  these  in  turn  served  only  to  in- 
tensify the  depression  on  the  Stock  Exchange. 

Various  measures  of  relief    were    suggested.      It 
was  proposed  on  the  one  hand  that  an  extension  of 
time   be   granted,    without   penalty,   for   paying   the 
final  installment  of  the  income  taxes,  and,   on  the 
other  hand,  that  opportunity  be  afforded  to  offset 
the  inventory  declines  and  losses  of  1920  against  the 
profits  of  1919,  now  shown  to  be  so  largely  fictitious. 
It  quickly  became  apparent    that    neither    of    these 
measures  of  relief  stood  any  chance  of  acceptance. 
The    Secretary    of   the    Treasury   strongly    opposed 
them  and  was  able  to  present  a  formidable  and  con- 
vincing array  of  arguments  to  show  that  they  were 
wholly  unfeasible.     The  Treasury  had  counted  upon 
the  receipt  of  the  money  and  had  made  its  plans  ac- 
cordingly.     If  now  the  money  should  not  be  forth- 
coming at  the  time  counted  upon,  all  the  Govern- 
ment's plans  for  financing  Treasury  needs  would  be 
upset  and  profound  embarrassment  result.     Carry- 
ing a  huge  mass  of  unfunded  obligations,  the  Gov- 
ernment, through  recurrent  issues  of  Treasury  cer- 
tificates of  indebtedness,  was  already  too  frequent  a 
visitor  in  the  money  market  in  its  appeals  for  new 
loans,  and  in  the  event  that  stuy  considerable  por- 
tion of  the  December  tax  payment  should  be  with- 
held further  recourse  to  the  money  or  the  investment 
markets  would  become  necessary,  thereby  deferring 
relief  from  the  prevailing  monetary  tension  and  pos- 
sibly producing  a  very  acute  situation  in  that  re- 
spect.   The  members  of  the  Finance  Committees  of 
the  two  Houses  of  Congress  were  forcibly  impressed 
by  these  arguments,  and  the  facts  adduced  in  sup- 
port of  them,  and  took  early  opportunity  to  let  it  be 
known  that  they  considered  measures  of  legislation 
along  such  lines  entirely  out  of  the  question.    In  the 
end  the  bulk  of  the  tax  payments  was  met  in  one  way 
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or  another,  the  delinquencies  proving  smaller  in  the 
aggregate  than  had  been  at  one  time  feared  would 
be  the  case. 

In  another  direction  Congress  undertook  to  ex- 
tend relief.  The  agricultural  interests  of  the  coun- 
try undoubtedly  faced  a  very  precarious  situation  as 
a  result  of  the  sudden  and  huge  collapse  in  the  mar- 
ket prices  of  their  products  which  had  come  during 
the  later  months  of  1920.  They  felt  that  they  needed 
larger  and  more  liberal  credit  facilities.  In  essence 
they  demanded  what  it  was  impossible  to  grant. 
They  wanted  to  withhold  their  crops  from  the  mar- 
ket, in  the  hope  that  by  so  doing  they  would  be  able 
to  realize  greatly  increased  prices  later  on.  They 
desired  a  return  to  the  unusual  price  levels  which 
were  at  the  bottom  of  the  public  protest,  never  more 
vehement  than  now,  against  the  high  cost  of  living. 
It  would  have  been  f  oUy  to  have  encouraged  the  idea 
that  these  extraordinary  price  levels  of  the  immedi- 
ate past  could  by  any  possibility  be  restored,  for 
only  disaster  could  have  followed  the  movement, 
even  if  perchance  it  had  been  crowned  with  tem- 
porary success.  Yet  the  cry  for  extraneous  help  was 
heard  all  over  the  land  and  was  loud  and  insistent. 
At  the  same  time  great  sympathy  was  felt  for  the 
farming  classes,  and  it  was  a  question  whether  in 
gome  instances,  particularly  in  the  case  of  cotton  in 
the  South,  the  decline  had  not  gone  beyond  undue 
limits. 

The  Federal  Keserve  banks  were  beseeched  with 
calls  for  help,  on  the  supposition  that  the  decline  in 
prices  was  owing  to  a  lack  of  banking  accommoda- 
tion and  indisposition  to  grant  necessary  credit, 
when  the  truth  was  that  the  collapse  in  agricultural 
prices  was  the  result  of  world-wide  conditions.  Ap- 
peals to  the  Federal  Keserve  Board  and  the  Secre- 
tary of  the  Treasury  brought  the  invariable  response 
that  it  was  out  of  the  question  for  the  member  banks, 
to  whom  applications  for  loans  have  to  be  made  in 
the  first  instance,  to  furnish  funds  for  holding  crops 
for  higher  prices,  or  for  the  Reserve  Banks  or  the 
Reserve  Board  to  encourage  such  a  movement,  since 
an  inexhaustible  supply  would  be  needful  for  the 
purpose,  and  in  the  end  the  whole  banking  system 
would  be  involved  in  ruin.  Governor  Harding,  how- 
ever, of  the  Federal  Reserve  Board,  who  spoke  for 
the  Board  in  the  matter  of  all  these  appeals  and  also 
in  answering  inquiries  from  Congress,  made  it  plain 
that  there  would  be  no  lack  of  banking  facilities  for 
the  ordinary  and  seasonal  demand  for  credit  accom- 
modation from  the  agricultural  sections,  nor  to  pro- 
vide for  an  "orderly"  marketing  of  the  crops  so  as  to 
guard  against  supplies  coming  upon  the  market  pre- 
maturely and  in  excessive  amounts. 

Governor  Harding  likewise  made  it  plain  that  so 
far  from  the  farming  communities  having  been  de- 
nied adequate  and  proper  banking  facilities,  there 
had  been  an  exceptionally  large  expansion  in  the 
loans  to  these  classes.  In  a  report  furnished  on 
Dec.  21  to  Senator  Gronna,  Chairman  of  the  Senate 
Committtee  on  Agriculture,  Governor  Harding 
showed  that  nearly  |2,000,000,000  worth  of  paper, 
based  on  production  and  sales  of  farm  products,  had 
been  rediscounted  by  the  Federal  Reserve  Banks  in 
1920.  In  exact  amount  the  total  was  $1,980,063,000 
for  1920,  as  compared  with  $729,266,000  for  1919. 
The  figures  were  supplied  to  Senator  Gronna  in  re- 
sponse to  a  letter  from  him  on  behalf  of  the  Commit- 
tee asking  for  the  information.  The  Committee's  re- 
quest grew  out  of  a  statement  made  by  Senator 
Glass  in  the  course  of  a  discussion  regarding  agri- 
cultural credits  to  the  effect  that  actually  the  Re- 
serve Banks  were  in  a  greatly  extended  situation. 
The  figures  given  showed  that  the  resolutions  which 
had  been  passed  at  meetings  of  various  farm  organi- 
isations  criticizing  and  in  some  cases  even  condemn- 
ing the  policy  of  the  Reserve  Board  rested  entirely 
on  erroneous  premises. 

Nevertheless  Congress  did  undertake  to  come  to 
the  rescue,  or  supposed  rescue,  of  agricultural  in- 


terests.    One  of  the  measures  most  strongly  urged 
upon  the  consideration  of  Congress  was  a  revival  of 
the  activities  of  the  War  Finance  Corporation.  This 
proposition  appealed  favorably  to  the  members  and 
a  resolution  to  that  effect  passed  both  Houses  by 
decisive   majorities.        In   truth    the   War   Finance 
Corporation  had  never  ceased  to  exist  and  could 
have  been  revived  at  any  time  by  the  Secretary  of 
the  Treasury  without  Congressional  action,  all  its 
powers  remaining  to  it.     What  had  been  done  was 
simply  the  discontinuance  by  the  Secretary  the  pre- 
vious May  of  its  activities,  the  Secretary  deeming  it 
inexpedient  or  unwise  to  engage  in  making  further 
new  loans,  inasmuch  as  war  necessities  no  longer 
existed,  which  latter  in  his  estimation  afforded  the 
only  justification   for    the    special    functions    with 
which  the  Corporation  had  been  endowed.    But  the 
demands  that  the  Corporation  finance  export  trade, 
which  had  been  insistent  ever  since  the  Secretary  of 
the  Treasury  had  suspended  its  activities,  were  now 
reinforced  by  similar  demands  from  the  agricultural 
classes  and  particularly  the  cotton  planters,  who 
saw  in  such  a  project  an  opportunity  for  finding  a 
market  for  a  large  amount  of  cotton  among  the  Cen- 
tral European  Powers.     Congress  accordingly  re- 
sponded, notwithstanding  such   a  course  was  not 
deemed  prudent  by  the  Secretary  of  the  Treasury, 
nor  by  the  War  Finance  Corporation  itself,  though 
actively  espoused  by  Eugene  Meyer,  Jr.,  formerly 
managing  director  of  the  Corporation.     With  the 
opening  of  the  new  session  of  Congress,  Senator 
Gronna,  Chairman  of  the  Senate  Committee  on  Ag- 
riculture, introduced  a  resolution  with  that  end  in 
view.    The  Senate  adopted  the  resolution  on  Decem- 
ber 13,  but  first  amended  it  in  several  particulars. 
In  the  form  submitted  by  Senator  Gronna  it  con- 
tained a  mandatory  provision  directing  the  Federal 
Reserve  Board  to  permit  the  granting  of  liberal  ex- 
tensions of  credit  to  farmers  "at  the  lowest  possible 
rate  of  interest."    On  motion  of  Senator  Norris,  the 
mandatory  provision  was  stricken  out,  and  instead 
of  requiring  the  lowest  rate  of  interest,  "a  reason- 
able rate"  was  substituted,  the  resolution  directing 
that  the  Corporation  "be  at  once  rehabilitated  with 
a  view  to  assisting  in  the  financing  of  the  exporta- 
tion of  agricultural  and  other  products  to  foreign 
markets,"  and  expressing  it  as  "the  opinion  of  Con- 
gress that  the  Federal  Reserve  Board  should  take 
such  action  as  may  be  necessary  to  permit  the  mem- 
ber banks  of  the  Federal  Reserve  System  to  grant 
liberal  extensions  of  credit  to  the  farmers  of  the 
country  upon  the  security  of  the  agricultural  prod- 
ucts now  held  by  them  by  permitting  the  rediscount- 
ing  of  such  notes  of  extension  at  a  reasonable  rate  of 
interest."    As  passed  by  the  Senate  there  was  also 
a  preamble,  which  recited  that  "there  exists  in  the 
agricultural  sections  of  the  country  unprecedented 
and  unparalleled  distress  on  account  of  the  inability 
of  the  farmers  to  dispose  of  the  corn,  wheat,  cotton, 
wool,  livestock  and  other  commodities  now  in  mar- 
ketable condition  at  prices  that  will  pay  the  cost  of 
production." 

The  House  Committee  on  Banking  and  Currency 
on  December  16  reported  the  resolution  as  it  came 
from  the  Senate  favorably  and  on  December  18  the 
House  passed  it  by  a  vote  of  212  to  61,  but  only  after 
having  in  effect  emasculated  it.  The  preamble  was 
entirely  eliminated  and  Section  2,  with  its  direction 
to  the  Reserve  Board,  as  quoted  above,  was  also  cut 
out.  The  Senate  on  December  20  concurred  in  these 
changes.  Consequently  the  only  portion  of  the  reso- 
lution which  finally  received  the  support  of  both 
Houses  was  the  following : 

Resolved  by  the  Senate  and  House  of  Representatives  of 
the  United  States  of  America  in  Congress  assembled,  that 
the  Secretary  of  the  Treasury  and  the  members  of  the  War 
Finance  Corporation  are  hereby  directed  to  revive  the  ac- 
tivities of  the  War  Finance  Corporation  and  that  the  said 
Corporation  be  at  once  rehabilitated  with  the  view  of  as- 
sisting in  the  financing  of  the  exportation  of  agrlculturaJ 
and  other  products  to  foreign  markets. 
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Even  in  this  form,  however,  it  was  not  acceptable 
to  President  Wilson,  and  the  beginninji;  of  the  New 
Year,  that  is,  on  Monday,  -Ian.  :{— he  returned  the 
resolution  to  the  Senate  without  his  signature.  The 
action  of  the  Senate  on  the  veto  illustrated  the  pre- 
vailing temper  on  the  subject  of  extending  aid  to 
agricultural  interests.  Immediately  following  the 
reading  of  the  veto  message  the  Senate  passed  the 
measure  anew,  by  a  vote  of  53  to  5.  The  Hoiise  took 
similar  action  the  next  day  (Jan.  4)  overriding  the 
veto  by  a  vote  of  250  to  GG. 

One  of  the  most  immediate  effects  of  the  agricul- 
tural depression,  and  particularly  the  great  collapse 
in  the  price  of  wheat,  was  a  whole  series  of  bank  fail- 
ures in  North  Dakota  (the  State  which  prior  to  the 
November  election  had  been  dominated  by  the  Non- 
partisan League),  and  some  minoi-  bank  failures  in 
other  States — Oklahoma,  Iowa,  Colorado,  Georgia  j 
and  Illinois.    The  number  of  suspensions  in  North  I 
Dakota  at  last  accounts  had  reached  27,  and  all  these  j 
were  ascribed  in  the  main  to  the  drop  in  the  price 
of  wheat  and  the  withholding  of  it  from  market  and 
the  inability  of  the  farmers  for  that  reason  to  meet 
maturing  obligations  at  the  banks  or  to  obtain  new 
loans.  •  There  was  noteworthy  improvement  in  the 
price  of  wheat  and  of  other  grains  in  the  early  part 
of  December.    A  portion  of  this,  however,  was  sub- 
sequently lost,  and  considerable  irregularity  marked 
the  course  of  the  fluctuations  during  the  latter  part 
of  the  month.    The  December  option  for  wheat  in 
Chicago  advanced  from  $1.55i/2  Dee.  1  to  $1.80  Dec. 
6,  but  Dec.  10  saw  the  quotation  down  again  to  |1.60, 
after  which  the  trend  was  once  more  upward,  with 
the    range   Dec.  31   .|1.71@.fl.73i/2,    and   the   close 
$1.73  bid.    The  March  option  for  wheat  at  Chicago 
moved  up  from  |1. 491/2  Dec.  1  to  II.7GI/2  Dec.  6,  then 
a  decline  carried  the  quotation  down  again  to  $1.56 
on  Dec.  16  with  the  close  December  31  $1,683^. 
December  corn  in  Chicago  rose  from  65i/^c.  Dec.  1 
to  77c.  Dec.  G,  but  from  this  there  was  a  relapse  to 
G7c.  Dec.  16,  with  the  close  Dec.  31  at  67y2C.  bid. 
Here  the  distant  options  ruled  higher  than  the  near 
ones,  but  otherwise  the  course  of  the  fluctuations 
was  along  parallel  lines.     The  May  option  for  corn 
advanced  from  72%c.  Dec.  1  to  79%c.  Dec.  G,  and 
then  fell  to  67%c.  Dec.  16,  with  a  recovery  to  7Gc. 
Dec.  21,  w'hich  latter  quotation  was  also  again  re- 
corded on  Dec.  30  after  a  new^  downward  turn.    The 
close  Dec.  31  was  74i/^  cents.    May  oats  in  Chicago, 
from  481/^c.  Dec.  1  rose  to  53%c.  Dec.  6,  then  dropped 
to  4G%c.  Dec.  16,  but  recovered  to  50i/^c.  Dec.  21, 
with  the  close  Dec.  31  at  49l^  cents. 

In  cotton  the  depression  became  steadily  intensi- 
fied, and  further  new  low  levels  for  the  year  were 
established.  In  this  market,  middling  upland  spot 
cotton,  after  rising  from  IG.OOc.  Nov.  30  to  16.G5c. 
Dec.  1  and  touching  lG.70c.  Dec.  G,  was  down  to 
14.50c.  Dec.  22  and  touched  the  same  figure  again 
(after  some  recovery  in  the  interval)  on  Dec.  28; 
the  close  Dec.  31  was  at  14.75c.  The  previous  July 
(July  22  and  July  23)  the  price  had  been  43.75c.— 
from  which  an  idea  can  be  gained  of  the  tremendous 
collapse  that  occurred  in  the  brief  interval  of  five 
months.  There  were  occasional  rallies  during  De- 
cember, but  they  did  not  prove  enduring.  In  the 
textile  and  cotton  manufacturing  industries,  curtail- 
ment of  production  Avas  the  order  of  the  day,  as  also 
were  wage  reductions.  At  Fall  River  and  other  cot- 
ton manufacturing  districts  in  New  England  wage 
cuts  of  22l^%  were  inaugurated  and  agreed  to  by 
the  operatives — in  some  cases,  however,  not  without 
protest  and  after  more  or  less  opposition.  Print 
cloths  at  Fall  River  were  marked  down  on  Dec.  29 
from  6.50c  a  yard  to  6.25c. 

In  the  iron  and  steel  trades  the  depression  grew 
apace.  Orders  continued  to  fall  off  and  prices  re- 
ceded still  further.  The  independent  steel  companies 
were  the  worst  sufferers,  and,  where  in  the  first  half 
of  the  year  they  had  been  asking  much  higher  prices 
than  those  of  the  United  States  Steel  Corporation, 


which  latter  had  never  deviated  from  the  levels  fixe<i 
in  the  spring  of  1919  by  the  Industrial  Board  of  the 
Department  of  Commerce  in   conference   with   the 
steel  producers,  their  quotations  now  were  down  to 
the  same  level  and  in  some  instances  even  lower 
According  to  reports  the  mills  of  the  Steel  Corpora 
tion  were  operating  to  about  907c  of  their  capacity. 
while  those  of  the  independent  producers  were  em 
ployed  to  not  over  50%  of  capacity.     The  copper 
trade  was  perhaps  the  most  depressed   of  all  the 
metal  trades,  and  partial  or  complete  suspension  of 
oi)erations,  with  red\ictions  in  wages,  were  commoE 
report.    Besides  the  previous  dividend  reductions  or 
suspensions  by  the  copper  mining  companies,  further 
dividend  suspensions  attested  the  severity  and  gen- 
eral  character  of  the  depression  under  which  the 
eopper  mining  industry  was  laboring.     The  list  of 
companies  announcing  a  suspension  of  dividends  in 
eluded   such    prominent   companies   as    Inspiration 
(Jonsolidated  Copper  and  Anaconda,  besides  Arizona 
Copper,  Greene  Cananea  Copper,  Chino  Copper  and 
Nevada  Consolidated  Copper  and  a  number  of  other 
companies.    United  States  Smelting  &  Refining  Co. 
reduced   the  quarterly   dividend   on  common  from 
3%  to  1%.    The  New  Jersey  Zinc  Co.  cut  its  quar 
terly  dividend  from  4%  to  2%. 

Among  the  important  developments  in  the  copper 
trade  was  the  announcement  by  the  American  Smelt- 
ing &  Refining  Co.  that  on  Jan.  1  1921  the  arrange- 
ment by  which  that  company  had  been  acting  as  the 
joint  selling  agent  for  a  number  of  other  copper  com 
panies  w^ould  be  terminated.  For  many  years  the 
American  Smelting  &  Refining  Co.  had  been  market- 
ing along  with  its  own  copper  the  copper  of  other 
companies  whose  product  was  being  treated  in  itw 
refineries.  The  statement  referred  to  gave  notice 
that  beginning  with  the  new  year  the  company  would 
sell  only  its  own  copper,  just  as  it  had  been  selling 
its  own  lead,  spelter,  tin,  silver,  gold  and  other  met- 
als. As  a  consequence,  the  Utah  Copper  Co.,  the 
Ray  Consolidated  Copper  Co.,  the  Chino  Copper  Co.. 
the  Nevada  Consolidated  Copper,  the  Chile  Copper 
Co.,  the  Kennecott  Copper  Corporation  and  the  Bra- 
den  Copper  Co.  had  to  arrange  for  .selling  their  prod- 
uct direct  or  through  another  selling  agency.  Some- 
what later  the  news  came  that  Guggenheim  Bros, 
would  on  and  after  Jan.  1,  through  their  organiza- 
tion, act  as  a  sales  agent  for  the  sale  of  metals  and 
would  sell  the  entire  production  of  the  companies  re- 
ferred to. 

The  rubber  industry  also  remained  extremely  de- 
pressed, and  here  also  dividend  reductions  or  sus- 
pensions furnished  an  indication  of  what  was  going 
on.     The  Goodyear  Tire  &  Rubber  Co..  which  the 
previous  month  passed  the  dividend  on  its  common 
stock,  now  also  suspended  dividend  payments  on  the 
preferred  shares.    The  Fisk  Rubber  Co.  omitted  the 
quarterly  dividend   on  common,  and  the  McGraw 
Tire  &  Rubber   Co.   omitted   the   dividend    on  pre- 
ferred.   Stockholders  of  the  Keystone  Tire  &  Rubber 
Co.  in  like  manner  had  to  forego  their  dividends. 
The  depression  in  the  rubber  trade  followed  in  great 
part  as  the  result  of  the  collapse  in  the  aiitomobile 
industry  and  dividend  reductions  or  suspensions  by 
companies  in  that  industry  (in  addition  to  those  al- 
ready noted  in  November)  spoke  eloquently  of  the 
setback   which   the  aforesaid  industry  was  experi- 
i  encing.     Willys-Overland   suspended   dividends   on 
'  both  the  common    and    preferred    shares.     Willys 
'  ('orp.  paid  its  first  preferred  dividend  in  scrip.   The 
!  Paige-Detroit  Motor  Car  Co.  passed  the  monthly 
':  dividend  on  common.     The  Stromberg  Carburetor 
Co.  of  America  reduced  its  dividend,  as  also  did  the 
Continental  Motors  Corporation. 

There  was  no  change  for  the  better  in  the  sugar 
trade,  and  both  raw  and  refined  sugar  recorded  fur- 
ther slight  declines,  the  former  touching  4  5-lGc.  and 
the  latter  7.90@Sc.  (at  wholesale),  this  last  compar- 
ing with  a  peak  price  of  22i/2C.,  reached  last  spring 
when  it  seemed  as  if  there  was  to  be  no  limit  to  the 
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upward  course  of  prices.  Here  also  dividend  omis- 
sions or  decreases  enii)Iiasized  prevailinf,'  conditions, 
and  like  action  by  companies  in  other  food  and 
niannfacliiring  lines  furnished  testimony  {?oinj;  to 
show  that  price  readjustments  and  slirinkinj^  prof- 
its were  business-wide  factors.  The  United  States 
Food  Products  Corporation  deferred  action  on  its 
dividend,  tlie  American  Agricultural  Chemical  Co. 
made  tlie  dividend  on  its  common  stock  payalde  in 
scrip  instead  of  in  cash,  thus  conserving  cash  re- 
sources, and  the  Booth  Fisheries  Co.  deferred  ac- 
tion on  the  dividend  on  its  preferred  stock.  The 
Santa  Cecilia  Sugar  Corporation  omitted  dividends 
on  both  common  and  preferred,  and  the  Utah-Idaho 
Sugar  Co.  also  skipped  its  dividend.  The  Temtor 
Corn  &  Fruit  Products  Co.  suspended  payments  on 
both  Class  A  and  Class  B  shares,  and  Continental 
Candy  also  passed  its  quarterly  dividend.  Ameri- 
can Chicle  passed  its  dividend  on  common;  Ameri- 
can Snuff  reduced  its  quarterly  dividend  from  3% 
to  2%,  while  the  Amalgamated  Leather  Co.  omitted 
the  dividend  on  the  preferred  stock  and  the  Carbon 
Steel  suspended  dividends  on  its  common. 

The  stock  market  by  its  course  emphasized  the 
unfavorable  developments  noted  above  and  tended 
still  further  to  intensify  the  feeling  of  gloom  per- 
vading the  entire  business  world.  The  collapse  in 
prices,  so  conspicuous  a  feature  in  the  month  pre- 
ceding, became  even  more  pronounced  and  took  a 
greatly  aggravated  form.  New  losses  were  estab- 
lished from  day  to  day  and  the.precipitate  downward 
plunge  was  not  arrested  until  towards  the  very  close 
of  the  month.  Liquidation  proceeded  on  a  tremen- 
dous scale.  Much  of  this  liquidation  was  evidently 
of  an  extremely  urgent  character,  meaning  thereby 
that  it  Avas  forced  by  bankers  and  involved  the  clos- 
ing out  of  accounts  by  reason  of  exhausted  margins. 
In  special  instances  accounts  had  to  be  taken  over 
by  banking  interests  or  large  capitalists,  thereby 
transferring  the  same  from  weak  hands  into  strong 
ones  and  easing  the  pressure  to  that  extent.  In 
other  Avords,  there  w^ere  many  "sore"  spots  in  the 
market  Avhich  required  attention  or  relief.  At  the 
beginning  of  the  month,  local  bankers  were  obliged 
to  take  over  a  large  block  of  Sinclair  stock,  and  on 
Dec.  27  a  block  of  about  60,000  shares  of  Replogle 
Steel  Company  stock,  held  by  w^eak  speculative  in- 
terests were  taken  over  by  J.  Leonard  Replogle  and 
his  associates.  The  declines  in  many  special  stocks 
were  extremely  violent  from  day  to  day  and  the 
course  of  the  market  all  the  time  was  steadily  down- 
Avards.  Thus  on  Dec.  7  Willys-Overland  preferred, 
Avhich  the  jorevious  three  business  days  had  dropped 
from  481/2  to  881/2,  tumbled  still  further  to  26.  In 
Houston  oil  stock  there  was  a  decline  between  Dec. 
15  and  Dec.  21  from  84  to  551/4,  and  the  gyrations 
were  of  such  a  nature  as  to  provoke  inquiry  by  the 
Committee  on  Business  Conduct  of  the  Stock  Ex- 
change. The  performances  in  Replogle  Steel  and 
Vanadium  Steel  were  also  of  such  a  nature  as  to 
provoke  similar  inquiry.  On  Tuesday,  Dec.  21,  Rep- 
logle Steel  dropped  from  69%  to  4714,  and  after  two 
days  of  comparatively  quiet  fluctuations,  suffered  a 
further  break  on  Friday,  Dec.  24,  to  30.  Vanadium 
Corporation  stock,  another  one  of  Mr.  Replogle's 
properties,  also  suffered  severely,  dropping  on  Dec. 
20  and  Dec.  21  from  37  to  281/0. 

While  the  extreme  declines  came  chiefly  in  special 
stocks  of  the  type  here  enumerated,  the  general  list 
also  tumbled  badly  from  day  to  day,  and  appeared 
to  be  entirely  devoid  of  sustaining  power.  The  cop- 
per stocks,  the  sugar  stocks  and  the  rubber  and  mo- 
tor stocks  all  had  their  bad  days,  and  many  of  them, 
too.  The  reason  is  found  in  the  recitals  above.  Other 
groups  of  stock  suffered  collapse  for  causes  apper- 
taining to  themselves.  Thus  the  shipping  stocks, 
which  on  more  than  one  occasion  seemed  to  be  going 
completely  to  pieces,  were  under  pressure  because  of 
the  decline  in  ocean  freight  rates  and  the  excess  of 
freight  room  over  the  limited  demand  for  the  same. 


The  shares  of  companies  conducting  a  foreign  trade 
were  weak  for  the  same  reason.  Tlie  oil  stocks  were 
targets  for  attack  because  of  some  reductions  in  the 
})rice  of  oil  and  a  theory  that  because  the  trend  else- 
where of  commodity  values  was  so  strongly  down- 
ward the  oil  industry  would  respond  to  the  same  im- 
pulse and  suffer  heavy  reductions  in  prices,  to  that 
extent  also  curtailing  profits. 

Tlie  railroad  stocks  did  not  escape  in  the  general 
downward  tendency,  and  indeed  it  was  their  great 
weakness  that  gave  the  market  at  times  a  positively 
alarming  character.  There  had  been  heavy  pur- 
chases of  these  stocks  following  tlie  action  of  the 
Inter-State  Commerce  Commission  in  Inly  author- 
izing very  substantial  advances  in  rates.  A  short- 
lived speculative  boom  in  the.se  railroad  shares,  but 
which  never  reached  large  proportions,  lacking  im- 
pelling power,  had  been  engendered  by  the  same 
causes.  To  find  now  that  these  railroad  shares, 
which  had  been  counted  upon  as  an  assured  sustain- 
ing force  in  unfavorable  emergencies  should  now 
also  manifest  exceeding  weakness,  acted  to  the  com- 
plete undoing  of  the  market  and  served  to  under- 
mine confidence  in  its  future  in  a  way  and  to  a  de- 
gree that  nothing  else  had  done.  There  was,  how- 
ever, a  special  reason  underlying  this  weakness  in 
the  railroad  shares.  The  results  of  the  operations 
of  the  railroads  had  proved  extremely  disappoint- 
ing. The  general  theorv^  had  been  that  with  the  ter- 
mination on  Sept.  1  of  the  period  of  rental  guarantee 
by  the  Government  the  exhibits  of  earnings  of  the 
roads,  which  previously  had  been  extremely  unfa- 
vorable, would  show  an  immediate  change  for  the 
better.  This  was  a  wholly  unreasonable  view,  as  it 
now  appears  on  sober  reflection,  but  it  found  wide 
prevalence,  nevertheless.  It  was  unreasonable,  be- 
cause though  transportation  rates  had  been  ad- 
vanced, there  was  a  failure  to  allow  for  the  fact  that 
the  Government  six  months  before  had  turned  the 
properties  back  in  a  state  of  extremely  bad  repair, 
necessitating  heavy  extra  maintenance  outlays,  and 
that  these  extra  outlays  could  not  perforce  be  termi- 
nated with  the  close  of  the  period  of  Governmental 
rental,  and  therefore  must  necessarily  affect  results 
for  a  longer  or  shorter  period  thereafter.  It  was  also 
unreasonable  because  satisfactory  net  results  de- 
pended not  alone  upon  higher  transportation  rates, 
but  also  upon  the  attainment  of  greater  efficiency 
of  operations  which  could  only  be  effected  through 
better  labor  control  and  this  also  required  time  for 
its  successful  working  out.  When  the  September 
returns  appeared  and  hardly  proved  much  better 
than  had  been  those  for  August,  the  disposition 
existed  to  wait  and  see  whether  expectations  would 
not  be  met  in  later  returns.  When,  however,  the 
October  returns  came  to  hand  at  the  end  of  Novem- 
ber and  the  beginning  of  December,  and  were  found 
to  be  of  the  same  unfavorable  tenor,  all  hope  ap- 
parently was  abandoned.  The  disappointment  was 
so  extreme  that  even  special  favorable  developments, 
such  for  instance  as  the  announcement  of  the  plan 
for  segregating  the  oil  properties  held  by  the  South- 
ern Pacific  and  giving  shareholders  extremely  valu- 
able rights  in  connection  with  the  same,  did  not 
avail  to  prevent  further  liquidation  or  to  arrest  the 
downward  course  of  prices  for  the  railroad  proper- 
ties. Indeed,  the  announcement  of  the  details  of  the 
segregation  plan  brought  a  break  in  Southern  Pa- 
cific of  nearly  5  points  at  a  time  when  the  general 
market  was  experiencing  a  sharp  rally. 

For  the  rest  of  the  month,  until  about  the  last 
week,  the  railroad  stocks  by  their  continued  weak- 
ness operated  to  intensify  the  depression  in  the  gen- 
eral list.  That  these  railroad  stocks,  however,  were 
extremely  sensitive  to  the  character  of  the  returns 
from  month  to  month  and  quick  to  respond  to  any 
improvement  in  these  returns  was  conclusively 
proven  the  latter  part  of  the  month  with  the  receipt 
of  a  number  of  returns  for  the  month  of  November. 
These  November  statements  did  not  prove  uniformly 
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good  and,  indeed,  some  of  them  were  quite  poor,  but 
on  the  otlier  hand  the  great  bulk  of  them  was  very 
decidedly  better  than  had  been  the  returns  for  Oc- 
tober, and  still  better  than  those  for  September, 
and  immediately  hope  revived  that  early  predictions 
of  greatly  improved  results  would  soon  be  realized 
after  all.  Then  the  market  responded  with  a  rapid 
and  sustained  rally  of  a  very  pronounced  character 
in  these  railroad  shares,  and  this  improvement  in 
them  carried  the  whole  market  with  it,  giving 
strength  and  tone  and  confidence  to  the  buying  to 
a  degree  not  experienced  for  many  a  long  day.  Rea- 
lizing sales  cau.sed  somewhat  of  a  downward  reac- 
tion in  the  closing  hour  on  Dec.  31  in  a  few  shares, 
but  otherwise  the  tone  was  extremely  good  and  con- 
fidence strong.  As  indicating  the  extent  of  the  recov- 
ery in  the  railroad  shares,  we  may  note  that  Southern 
Pacific  shares,  after  selling  down  from  IWy.,  on  Dec. 
1  to  91  on  Dec.  22,  then  rose  to  IOI1/2  Dec.  31. 
Milwaukee  &  St.  Paul  common,  from  331/4  Dec.  2 
dropped  to  21  Dec.  21,  and  then  recovered  to  30V^, 
with  the  close  Dec.  31  at  29%.  Reading  common, 
which  had  sold  down  from  91^4  Dec.  3  to  741/4  Dec. 
21,  recovered  to  85%,  with  the  close  Dec.  31  at  83. 
With  a  comparatively  few  exceptions,  the  industrial 
shares  recorded  the  lowest  prices  of  the  year  in  De- 
cember and  at  these  low  figures  presented  a  sicken- 
ing contrast  with  the  extreme  high  figures  made  in 
the  early  part  of  the  year.  The  railroad  stocks,  how- 
ever, in  a  number  of  cases,  did  not  reach  their  lowest 
figures  in  December,  which  signifies  that  in  those 
cases  during  the  great  decline  of  November  and  De- 
cember they  did  not  lose  all  of  the  improvement  ac- 
cumulated on  the  supposed  brighter  prospects  for 
the  carriers  in  the  rise  during  the  summer  and  early 
autumn. 

The  bond  market  also  displayed  much  weakness 
in  December,  though  of  course  not  to  amy  such  ex- 
tent as  the  stock  market,  and,  like  the  latter,  en- 
joyed a  substantial  rally  the  latter  part  of  the 
month.  As  regards  both  stocks  and  bonds  a  special 
depressing  influence  existed  which  has  not  yet  been 
mentioned.  There  was  unquestionably  much  selling 
of  securities  which  had  suffered  severe  declines  for 
the  purpose  of  establishing  losses  in  income  tax  re- 
turns. Such  selling  was  not  in  all  cases  attended 
by  rebuying.  There  was .  also  unquestionably  con- 
siderable selling  for  the  purpose  of  raising  monej- 
with  which  to  meet  income  tax  payments.  There 
was  likewise  selling  arising  out  of  other  necessities 
of  holders  who  by  reason  of  the  strict  scrutiny  of 
credits  could  not  obtain  funds  at  the  banks  to  meet 
pressing  obligations.  All  such  selling  appears  to 
have  been  pretty  well  completed  by  the  beginning  of 
the  last  week  of  the  month,  thus  permitting  the  rally 
in  prices  to  which  reference  has  already  been  made. 

Government  bonds  followed  the  same  general 
course  as  the  railroad  bond  market,  and  municipal 
bonds  also  suffered  considerable  losses,  though  here 
the  upward  reaction  at  the  close  was  less  pro- 
nounced. U.  S.  Fourth  Liberty  Loan  4i/4s,  after 
selling  down  from  86.20  Dec.  10  to  83.50  Dec.  20, 
recovered,  and  closed  Dec.  31  at  85.20.  As  illustrat- 
ing the  course  of  the  municipal  bond  market,  New 
York  City  4l^s  of  1965,  as  against  sales  Dec.  2  at 
93I/2  and  sales  the  previous  Jan.  17  at  lOOV^,  got 
down  to  9034  Dec.  22,  but  some  recovery  followed 
and  Dec.  31  the  quotation  was  91l^  bid  and  921/2 
asked.  In  the  railroad  list  Atchison  Topeka  & 
Santa  Fe  gen.  4s,  after  selling  down  from  751/2  Dec. 
1  to  721/2  Dec.  22,  recovered,  and  closed  Dec.  31  at 
761^.  The  previous  Jan.  2  these  bonds  sold  at  8234, 
and  the  previous  May  21  as  low  as  69.  Northern  Pa- 
cific prior  lien  4s  declined  from  761/2  Dec.  1  to  711/4 
Dec.  23,  but  recovered  and  closed  at  76  Dec.  31.  At 
the  beginning  of  1920  these  bonds  commanded  80%, 
and  by  May  20  they  had  dropped  to  69.  Reading 
gen.  4s,  as  against  823^  Dec.  1,  were  down  to  75  Dec. 
23,  but  upward  reaction  occurred  here,  as  in  other 


issues,  and  the  price  Dec.  31  was  791/0.  These  bonds 
were  at  tJie  lowest  f(u-  the  year  on  April  21  at  71  and 
at  their  highest  on  Nov.  4  at  88. 


VOLUMKOF  UU81NESB  ON'lTUE  STOCK  EXCHANGE. 
1920.  1910.  1918. 


1817. 


:>i  onth  of  Dee  — 

No.ofslmrea 24,138,878  24.852,583  11,925,303  12,7«7,723 

Par  value $2,009,355,050  12,189,470,800  (1,089,941.036  $1,172,798,000 

Bond  BalMCpar  value)- 

1120,851, 500 
522,203,350 


lilt.  A  uilsc.  bild. 
Giiveruin't   boiida. 
Btale,  muulflpiil  & 
w  forel£u  buudH 


$136. 821, .000 
405,322,200 


$4  4. 808  .MX) 
3u8,3a8.S00 


$32,964,000 
54.808,600 


20,318,000         33.e45.500 


30.980,000 


24,404,S00 


Total  bond  salas.. 
Jan.  1  to  Dec.  31 — 
Slock  Bales — 
No.  of  Bharea. 


$502,361,700       $676,700,350      $384,223,000       $112,167,000 


226,640,400 


144.118,469    185,628,918 


316,787,725 

Par  value $19,753.654,925$28,816,667,260$13,447,944,lOO$17, 118,636,530 

Bond  mile.s(i)ar  value) — 

1(R.  <&  mlsc-  bomla  $827,151,500  $621,858,500  $356,441,000  $470,683,000 
Govoruui'l  bondH.  2,860,954,550  2,900.913,150  1.435,716,500  285,951.250 
State,  inunli-lpul  & 

forolKU  bonds...       288,000,700         286,231,000         270.669,500         299,909,000 


Total  bond  aale8..$3.076.106,750  $3 .809 .002 ,6.50  $2,062.827.000  $l,0.'iB..'>43.250 

Though  the  credit  strain  can  hardly  be  said  to  have 
been  appreciably  relieved  during  December  there  was 
at  least  no  further  increase  during  the  month  in  the 
monetary  tension,  notwithstanding  heavy  with- 
drawals of  Government  funds  from  the  local  banks, 
the  large  calls  for  funds  incidental  to  the  payment  on 
Dec.  15  of  the  fourth  installment  of  the  income  and 
excess  profits  taxes  and  the  approach  of  Jan.  1  with 
its  heavy  interest  and  dividend  requirements.  In 
the  call  loan  branch  there  were  no  spurts  to  extreme 
figures  such  as  occurred  in  December  of  the  previous 
year.  The  range  for  the  month  was  6@7%,  though 
the  lower  rate  was  touched  only  on  three  occasions, 
namely  Dec.  15,  16  and  21.  Throughout  the  rest  of 
the  month  the  rate  may  be  said  to  have  been  "pegged" 
at  7%.  There  was  no  flurry  at  the  close  of  the  year 
and  this  occasioned  some  surprise.  On  the  last  three 
days  of  1919  the  maximum  rate  for  call  loans  had  been 
25%.  Of  course  the  amount  of  money  required  for 
the  payment  of  dividends  on  Jan.  1  1921  was  not 
nearly  so  large  as  the  amount  disbursed  a  j-ear  before 
because  of  the  omission  of  a  considerable  number  of 
dividends  on  industrial  stocks.  The  call  loan  re- 
newal rate  throughout  the  month  did  not  vary  from 
7%,  and,  as  already  stated,  practically  all  transactions 
were  put  through  at  that  rate.  Money  appeared  to 
be  adequate  at  all  times  for  all  needs  and  borrowers 
experienced  no  difficulty  in  filling  their  requirements. 
On  the  other  hand,  owing  to  extensive  liquidation  on 
the  Stock  Exchange  the  demand  was  relatively  quiet. 
The  rates  given  above  apply  to  loans  on  ordinary 
mixed  collateral  and  exclusively  industrial  collateral 
alike.  Dulness  continued  to  characterize  the  time 
money  market,  with  little  money  obtainable,  and 
quotations  remaining  largely  nominal.  There  was 
expectation  on  the  part  of  borrowers  of  appreciably 
easier  rates  with  the  turn  of  the  year.  At  the  opening 
of  the  month  rates  were  7@73^%  for  sixty  and  ninety 
days  and  6%  for  four,  five  and  six  months'  monej'', 
but  on  Dec.  3  these  rates  were  advanced  fractionally 
to  7}4:%  for  the  shorter  maturiities  and  G}/2%  for  the 
longer  periods.  During  the  succeeding  week  a  slight 
hardening  tendency  developed  and  the  quotations 
got  up  to  7J/2%  for  sixty  and  ninety  days  and  7}/i@ 
7}/2%  for  four,  five  and  six  months'  funds.  With  the 
completion  of  the  Dec.  15  disbursements  the  rates 
eased  off  slightly  to  7i^@73^%  for  sixty  and  ninety 
day  funds  and  7@.7i^%  for  accommodation  over 
longer  periods.  These  rates  continued  to  the  close, 
very  few  trades  being  reported.  The  above  quota- 
tions apply  to  money  loaned  on  regular  mixed  col- 
lateral. Time  loans  on  exclusively  industrial  col- 
lateral were  quoted  at  about  i<^  of  1%  above  the  rates 
asked  for  loans  on  mixed  collateral.  Commercial 
paper  ruled  quiet  and  featureless.  Local  institutions 
were  absent  from  the  market  and  out-of-town  banks 
continued  to  furnish  the  bulk  of  the  limited  volume 
of  business  passing.  Rates  remained  imchanged  at 
7^(Q)S%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character. 
Most  of  the  business  was  put  through  at  the  maximum 
figure.  Names  not  so  well  known  continued  to 
require  8%. 
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RATES  FOR  MONEY  AT  NEW  YORK,  WEEKLY. 

Week  endtno —  /•»«.  3.  Dec.  10.  Ore.  17.  Oec.  24.  Dec.  31. 

Call  Loans  at  Stack  Kxchnnue — 

Riink'o  for  wo«k  (mixod  colliil oral) 0     -7       7     -7  0     -7       6     -7       7     -7 

Wocik'H  avcriiKo  (mixed  collutoral) ay,  7  7  7  7 

Rnnuoforwcok  (all  ln(liiHlrlulrolliit.)..0     -7       7-7  0-7       0-7       7     -7 
Wook'8  uveraKo  (all  Indii.strlal  collat.)   .         CJ-i           7  7  7  7 

Time  Loans  (.Mixed  Collateral) — 

Sixty  days 7  -7)i  7)i-7Vi  7  -7H  7K-7H  7Ji-7H 

Ninety  days 7  -7)i  7>i-7H  7  -7H  7M-7H  7)i-7K 

Four  months 6  -OH  6H-7>i  7  -7H  7     -7M  7     -TA 

Five  montlia 6  -6H  6H-7K  7  -7H  7     -7}^  7     -7)4 

Six  months 6  -6M  6H-7)i  7  -7H  7     -7)i  7     -7)i 

Time  Loans  (.All  Industrial  Collateral) — 

Sixty  days ...7Ji-7H  7H-7Ji  7>4-TA  7H-7M  7H-7Jf 

Ninety  days 7ii-7>A  7M-7M  7H-7H  7Mi-7}i  7'A-7H 

Four  months 0)i-6}i  6H-7H  7H-7'A  7'A-7'A  7Ji-7^ 

Five  months .0)i-65i  6'A-7H  7H-7H  7H-7'A  7H-7'A 

Six  months 0M-6M  6Ji-7H  7}i-7Ji  7i<-7>A  7'A-7'A 

Commercial  Paper — 

Double  names— Choice  00  to  90  days.. 7Ji -8  7M-8  75i-8  7Ji-8  7Ji-8 

Single    names— Prime  1  too  months. .7Ji -8  7M-8  7Ji-8  75i-8  75i-8 

—Good  4  to  0  months..        8  8              8  8  8 

While  sterling  exchange  fluctuated  more  or  less 
throughout  the  month,  a  strong  undertone  was  in 
evidence  practically,  at  all  times.  Contrasted  with 
the  excitement  and  heavy  dealings  of  previous  months 
the  exchange  market  during  December  was  dull. 
Sight  bills  on  Dec.  1  were  quoted  at  3  48^,  slightly 
higher  than  the  closing  rate  Nov.  30.  On  Tuesday, 
Dec.  7,  the  rate  for  demand  broke  nearly  four  cents 
to  3  42^,  following  a  material  lowering  in  cable 
quotations  from  abroad.  There  was  at  this  time  an 
almost  complete  absence  of  buying,  even  at  conces- 
sions. Later  on,  London  sent  better  quotations  and 
this  led  to  considerable  short  covering,  with  a  conse- 
quent rise  to  3  45.  After  a  brief  interval  of  dulness 
and  inactivity  sterling  turned  strong,  and  under  the 
impetus  of  a  brisk  inquiry  rates  ran  up  nearly  10  cents 
to  3  53 J^  on  Dec.  17.  The  advance  was  attributed 
in  some  quarters  to  heavy  buying  by  Londoa  banks 
in  preparation  for  the  year-end  settlements.  News 
that  a  foreign  trade  corporation  with  a  proposed 


capital  of  S100,000,000.an(l  potential  powers  of  carry- 
ing on  a  business  of  81,000,000,000  was  actually  in 
process  of  organization  under  the  Edge  Law  had  a 
decidedly  stimulating  effect.  Announcement  was 
made  of  the  appointment  of  a  committee  by  the  Gov- 
ernors of  the  New  York  Stock  Exchange  to  consider 
the  advisability  of  open  trading  in  foreign  exchange 
on  the  floor  of  the  Exchange,  but  this  came  in  for 
h)ut  slight  attention.  On  Dec.  23  sight  bills  were 
quoted  at  3  53^ — the  high  point  for  the  month — and 
the  market  thereafter  remained  strong.  Rumors 
were  current  that  negotiations  were  under  way  look- 
ing to  the  funding  of  Great  Britain's  indebtedness  to 
the  United  States  into  a  long-term  dollar  loan.  This, 
together  with  reports  that  a  representative  of  the 
British  Treasury  was  on  his  way  here  for  the  purpose 
of  discussing  this  arrangement,  served  further  to 
maintain  rates,  and  the  high  point  of  3  53^  was 
again  reached  at  the  close  on  Dec.  31. 

In  the  case  of  exchange  on  the  continental  centres 
of  the  former  belligerent  countries,  no  such  declines 
were  witnessed  as  during  preceding  months,  and 
trading  was  quiet.  As  a  result  of  prolonged  delibera- 
tions and  numerous  conferences  and  consultations  the 
New  York  banks,  by  a  preponderating  majority,  de- 
cided to  quote  all  foreign  currencies  in  cents  per  unit 
effective  Dec .  1 .  The  new  method  of  quoting  affects 
French,  Belgian  and  Swiss  francs  and  Italian  lire 
only,  since  German  marks,  Greek  drachmas,  as  well 
as  Scandinavian  and  all  other  continental  exchanges, 
were  already  on  this  basis.  Therefore  all  the  rates 
which  we  present  herewith  show  the  value  in  cents 
per  franc,  per  lire,  &c.  Bankers'  checks  on  Paris, 
after  opening  at  6.06  cents  per  franc  on  Dec.  1,  rose 
to  6.113^  cents  on  Dec.  17,  dropped  to  5.783^  cents 


RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 

NOTE. — Method  of  quoting  French,  Swiss  and  Belgian  Francs  and  Italian  Lire  Changed  on  Dec.  I   1920  to  show  the  value  of   all  these   different    units 
in  cents  per  unit.     The  previous  method  of  quoting  was  to  give  the  number  of  francs  or  lire  to  the  dollar. 


Paris 

Swiss 

Amsterdam 

Antwerp 

'           Gr^ek 
Italian                 iN'ow    quoted    in 

Dec 

Francs 

Francs 

Guilders 

Francs 

Lire 

Cts.perDrachma 

Bankers'                |  Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

Sight 

Cables 

Sight 

Cables 

Checks        Cables. 

Sight 

Cables 

Checks 

Cables 

1 

6.06     a.06H 

6.07     a.07H 

6.00     o.Ol 

15.670.97 

15.68     0.70 

Z0Ha30% 

30J^a30% 

6.420.43     6.430.44 

3.66Ha.67Ji 

3.67Ha.685i 

8.25 

8.35 

2 

0.06     a. 07 

6.07     a. 08 

6.00     o.Ol 

15.66  Jfa.69 

15.67Ka.69 

30  H 

30  H 

6.420.44  1  6.430.45 

3.66Ma.67 

3.67Ha.68 

8.30 

8.40 

3 

O.OOHa.Oeji 

6.01'Aa.07H 

5.94Ka.00K 

15.65Ha.66  5i 

15.60Ha.67M 

30.45030.55 

30. 55030 .65 

6.380.43 

6.390.44 

3.59'4a.62 

3.60!4a.63 

8.85 

8.95 

4 

5.97     a.98H 

5.98     a.993^ 

5.92     a.92H 

15.64 

15.65 

30.45 

30.55 

6  37H 

6.38H 

3.55?ia.58H 

3.56'Aa.59H 

8.150.26  8.250.36 

5 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUN 

DAY 

SUN 

DAY 

SUNDAY'  ** 

6 

5.90'Aa.95yj 

5.91Ha.96M 

5.87^0.921^ 

15.570.62 

15.58a.63 

30.35a30.40 

30 .45030. 50 

6.25a.33  !  6.260.34 

3. .50 

a.54H 

3.51     a.55Ki8.06a. 10  8.160.20 

7 

5.83     a.87 

5.84     a.88 

5.80     a. 84 

15.44a..54 

15.45o.55 

30.35 

30.45 

6.190.24  1  6.200.25    3.47^0.51 

3.48^0.52      7. 92a .95  8.020.05 

8 

5.88Jia.93H 

5.89K<J.94K 

5.85KO.90K 

15.51o.55 

15.520.56 

30.40030.50 

30.50030 .60 

6.21a  29  '  6.22a,30    3.52 

a.54 

3.53     0.55      7.790.80      7.87   • 

9 

5.85ya.87'A 

5.86i^a.88K 

5.82H0.84M 

15.46a.51 

15.480.53 

30.360305^ 

30.46o30.50 

6.190.24      6.200.25    3.50 

a.51 

3.51     a.52     7.400.437.470.50 

10 

5.86Ka.87H 

5.87Ha.88y2 

5.83Ha.84'A 

15.46o.49 

15.47a.50 

30.45a30H 

30.55a30H 

6.19a.22     6.200.23   3.50^a.5m!3.51Ka.52H  6.85a. 106.90a. 15 

11 

5.84     <7.85H 

5.85     a.86'A 

5.81     a.82"^ 

15.460.47 

15.47a.48 

30J^o30.49 

30^030. 55 

6.190.20  1  6.200.21    3.49 

a.50             3.51 

7.200.25  7.250.30 

12 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUNDAY           ! 

SUN  DAY 

SUNDAY 

13 

5.81     a.82H 

5.82     a.83K 

5.79     a.SOH 

15. 410.47 

15.420.48 

30.45o30.50    30.55a30.60 

6. 13)^0.176.14  Ha. 18  3.44 

0.47 

3.45     0.48 

7.200.55  7.250.00 

14 

5.79Ma.86M 

5.80Ma.87M 

5.77!<a.84}^ 

15.39o.44 

15.40a.45 

30.55a30.65    30.65a30.75 

6.110.13 

6.120.14    3.42 

a. 46 

3.43     a. 47 

7.350.00  7.400.05 

15 

5.86     a.90 

5.87     a.91 

5.84     0.88 

15. 40a. 44 

15.410.45 

30.77Uo31H30.87Ha31M 

6.15a.23 

6.160.24    3.46 

a.48K 

3.47     a.49}i  7.300.407.350.45 

16 

5.90     06.04 

5.91     06.05 

5.87     06.01 

15.320.35 

15.33a.36 

31 .08031  Vg 

31.15031 'Xs 

6.220.35 

6. 23a .36   3.49 

a. 55 

3.50     a. 56     7. 25a  .35  7.350.45 

17 

0.04     a.llH 

6.05     0.12!^ 

6.01     o.OSK 

15.140.41 

15.15a.42 

31.30031.65 

31.40031.75 

6. 39a  .45 

6.40O.46 

3.40 

a.58 

3.47     0.59 

7.300.351     7.40 

18 

5.87J^a.94 

5.88^0.95 

5.85  "^0.92 

15.24 

15.25 

31Ha31.20 

31.30a31M 

6.210.29 

6.220.30 

3.38 

a. 44 

3.39     a.45 

7.40         7.45 

19 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUNDAY 

SUN 

DAY                       SUNDAY 

20 

5.83     a. 88 

5.84     a.89 

5.81     0.86 

15. 190.29 

15.20a.30 

31      a31H      31H  031^: 

6.19a.22 

6.200.33 

3.37 

0 .42  H  3 .38     a  .43  K  ,7 .20a  .30  7 .30o  .40 

21 

5.84     a. 94 

5.88     0.95 

5.82     a. 92 

l.-:. 140. 10 

15. 15a  .20 

31.300315^      31.40031!^ 

6.250.29 

6.260.30 

3.39 

O.47HI3.40     a.48H;     7.30    I     7.35 

22 

5.88     a. 93 

5.89     0.94 

5.86     0.91 

15.190.26 

15.20o.27 

31.20O31H      31.30a31^ 

6. 19a .24 

6.200.25 

3.40 

0.42      3.41     a.43 

7.28         7.33 

23 

5.91     a.93 

5.92  .  a.94 

5.89     a. 01 

15.220.25 

15.230.26 

31 M                 31 K 

6.24a  .25 

6. 25a. 20 

3.41Ha.435i  3.42Ha.445i 

7.250.40  7.300.50 

24 

5.86     a.87 

5.87     0.88 

5.84     a. 85 

15.19 

15.22 

31.30                31.40 

6.19 

6.20 

3.37 

0.39      3.38     0.40 

7.320.34  7.330.35 

25 

HOLI 

DAY 

HOLI 

DAY 

HOLIDAY 

HOLIDAY 

HOLIDAY 

HOLI 

DAY 

26 

SUN 

DAY 

SUN 

DAY 

SUNDAY 

SUNDAY 

SUN  DAY 

SUN 

DAY 

27 

5.83     a.86K 

5.84     a.87H 

5.81     a.84y 

15.21a.24 

15.22a.25 

31^C6a31.39 

31»/r6a31.45 

6.190.21  K  6.20a .22H 

3.35Ha.39H  3.3eHa.40H 

7.15 

7.20 

28 

5.78J^a.82 

5.79^0.83 

5.76K0.80 

15.19 

15.20 

3114 

315^ 

6.120.15 

6.130.16 

3.31Ha.34     3.32^0.35 

7.10 

7.15 

29 

5.83^0.89 

5.84  Ha. 90 

5.8i;4a.87 

15.170.20 

15.180.21 

31H  031M 

31Mo31%i 

0.15a  19 

6.16a.20 

3.34 

0,37     ,3.35    a. 38 

7.00 

7.10 

30 

5.89     a,94 

5.90     0.95 

5.87     0.92 

15.20o.24 

15.21a  -25 

31K 

31 '4 

6.21a  23 

6.220.24 

3.47 

0.49      3.48     a. 50 

7.10 

7.15 

31 

5.86i-<ff.92l< 

5.87  Ko. 93?^ 

5.84     a. 91 

15. 2.^^7.35 

15.350.45 

31.30 

31.45 

6.200  24 

0.21a.25 

3.45 

0.46  M 

3.46     0.47  H 

7.30 

7.40 

Dec. 
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2-. 
3.. 

4.. 

5.. 

6.. 

7.- 

8.. 

9.. 
10-. 
11.. 
12-. 
13-- 
14.. 
15.. 
16-- 
17-. 
18.. 
19.. 
20-. 
21-- 
22.. 
23.. 
24.. 
25-. 
26.. 
27.. 
28.. 
29.. 
30.. 
31.- 


Denmark 

Kroner 


Bankers' 
Checks  Cables 


13.58013.68 
13.66al3.s0 
13. 76013. 80 

13.80 
SUN 
13.95014. 15 

14.15 
14.30al4.70 
14.61al4.75 
14.60al4.65 
14.45al4.47 
SUN 
14.43al4.48 
14.55al5.08 
15.00al5.35 
15.00015. 15 
15.10al5.15 

15.05 
SUN 
15.10al5.15 
15.00015.25 
15.00ol5.05 
15. 15015.25 

15.25 
HOLI 
SUN 

15.20 
15.30al5.50 
15.75al5.91 
15.55ol5.75 
15.25al5.35 


13.60al3.78 
13.76ol3.90 
13.'- 6013. 90 

13.90 
DAY 
14.05ol4.25 

14.25 
14.40al4.80 
14.71al4.85 
14.70ol4.75 
14.55ol4.57 
DAY 
14.45ol4.50 
14. 11015. 10 
15.10al5.45 
15.10al5.25 
15. 15015.25 

15.15 
DAY' 
15.20ol5.25 
15. 10015.35 
15.10al5.15 
15.25al5.35 

15.35 
DAY 
DAY 

15.30 
15.40al5.60 
15.85ol6.01 
15.65015. 85 
15.35al5.45 


Sweden 

Kroner 


Bankers' 
Checks  Cable.-! 


19.27ol9.35 
19.66019.' 0 
19.23al9.30 

19.30 
SUN 
19.30ol9.38 
19. 15019.25 
19.20al9.40 
19. 15019.20 
19.20ol9.25 
19.20al9.25 
SUN 
19.28al9.33 
19.3Sal9.43 
19.40ol9.55 
19.60019. 75 
19.80ol9.90 

19.75 
SUN 
19.56019.65 
19.70ol9.80 
19.70al9.76 
19.7.5al9.80 

19.65 
HOLI 
SUN 
19.65ol9.75 

19.75 
19. 79a 19. 85 
19.65al9.75 
19.85ol9.95 


19.37019.45 
19.76al9.90 
19.33ol9.40 

19.40 
PAY 
19. 40019. 48 
19.25nl9.35 
19.30al9.50 
19. 25019. 30 
19.30ol9.35 

19.30 
DAY' 
19.30al9.35 
19.40019.45 
19.50al9.65 
19.70ol9.85 
19.90a20.00 

19.85 
DAY' 

19.66al9.75 
19.80ol9.90 
19.80al9.86 
19.85al9.90 

19.75 
DAY 
DAY 
19.75al9.80 

19.85 
19.Snol9.95 
19.75nl9.85 
19.95020.05 


Norway 

Kroner 


Bankers' 
Checks  Cables 


13. 58013.68 
13.6fial3.,S0 
13.70ol3.80 

13.80 
SUN 
13.9.5014.10 
14.0.5al4.15 
14.20al4.60 
14.55ol4.70 
14.550  4.60 
14.36al4.40 
SUN 
14.28ol4.33 
14.38014. 88 
14.65al5.00 
14.75fll4.80 
14.80al4.85 

14.70 
SUN 
14.85al4.90 
14.90ol4.95 
14.95al5.00 
15.10015.20 

15.25 
HOLT 
SUN 

15.20 
15.30ol5.50 
15.75al5.91 
15.55al5.75 
15.25ol5.35 


13.68al3.7S 
13.7fial3.92 
13.80al3.90 

13.90 
DAY 
14.05al4.20 
14.15fll4.25 
14.30al4.70 
14.65014. 80 
I4.65ol4.70 
14.46al4.50 
DAY 
14.30ol4.35 
14.40al4.90 
14.75015. 10 
14.85al4.90 
14.90al4.95 

14.80 
DAY 

14.95al5.00 
15.00ol5.05 
15.05015. 10 
15.20ol5.30 

15.35 
DAY 
DAY 

15.30 
15.40ol5.60 
15. 85016.01 
15.05al5.85 
15.35ol5.45 


Berlin 

Reich-^marks 


Bankers' 
Checks  Cables 


.43^01.45 
.42     al.43H 
.40  Hoi  .42 
.30  Hal  .39  H 
SUN 
.27     al.34 
.25     01.31H 
.33Hal.34H 
.31  Hoi  .34 
.32     01.34H 
.34     01.34H 
SUN 
.30HO1.34 
.30Hal.34 
.33     01.34H 
.33Jiol.3fi 
.37>4'ol.41H 
.30     01.36H 
SUN 
01.37 
01.38 
al.38H 
37Hal.38K 
37  Hal. 37 'A 
HOLI 
SUN 
01.37H 
1.35 
35'4ol.35H 
35     01.37 
35     01.36 


34 
36 
37 


1.35 


1.44H01.46 
1.43     01.44H 
1.41  Hoi. 43 
1.37  Hoi. 40 
DAY 

1.28     01.35 
1.26     al.32H 
1.34Hal.35 

1. 32  H  01 .35 

1.33  al.35 
1.35     al.35H 
DAY 

1.31Hal.35 
1.31H01.35 

1.34  01.35H 
1.34?iol.37 
1.38}€al.42H 
1.37     01.37H 


DAY 
1.35 
1.37 
1.38 


al.38 
a  1.39 
01.39H 
1.38  Hoi  .393^ 
1.38Hal.38'A 
DAY 
DAY 
1.36     al.38H 

1.36 
1.36Mol.36H 
1.36     01.38 
1.36     01.37 


Vienna 

Kronen 


Bankers' 
Checks  Cables 


.31 

.30  H 

.30  H 

.30 
SUN 

.29  H 
.28     0.2834 
.29340.30 

.29  H 

.29  H 

.28H 
SUN 
.25  Ho. 27  H 

.26 

•24  H 
.22Ha.25 
.20HO.21H 

.20  H 
SUN 

.20  H 
,22  Ho. 24 

.25 
a.25H 

.25  H 
HOLI 
SUN 

.25 

.24 

.23  H 

.22  H 

.22  H 


.25 


.32 

.31H 

.31H 

.31 
DAY 

.30  H 
.29     a. 2934 
.30HO.31 

.30H 

.30  H 

•29K 
DAY' 

20Ha.28H 

.27 

.25H 
233^0.20 
^li-';a.22H 

21H 
DAY 

.21H 
23H0.25 

.26 
26     0.26  Ji 

.26  H 
DAY' 
DAY 

.26 

.25 

.24  H 

.23H 

.23  H 


Russian 

Rubhs 
Currency 
(Conts  per 
100ruble.s) 


.80 
.80 
.80 
.80 

.80 
.62 
.62 
.05 
.65 
.67 

.67 
.67 
.70 
.70 
.67 
.67 

.67 
.67 
.67 
.67 
.67 


.70 
.70 
.70 
.60 
.60 


Spanish 

Pesetas 


Bankers' 
Checks  Cables 


.04013.10 

.03013.05 

.02013.06 

13.03 

SUN 
93012.98 
S4al2.88 
.68012.83 
,63012.78 
,76al2.83 
,91013.08 

su:^^ 

,93012.96 
,98a  13. 09 

13.00 
,03013.10 
,10013.15 

13.03 

SUX 

.93013.03 

.91012.98 

.96012.97 

12.93 

12.89 
HOLI 
SUN 

12.93 

13.12 
08O13.24 
68013.92 

13.38 


lo.06al3.12 
13. 05013. 07 
13.04al3.08 

13.05 
DAY 

12.95013.00 
12.86al2.90 
12.70ol2.85 
12.65al2.80 
12.78al2.85 

12.93013. 10 
DAY 
12.95ol2.98 

13.00013. 11 
13.02ol3.10 

13.05013. 12 
13.12013.17 

13.05 
DAY 

12.95al3.05 
12 .93013. 00 
12.98al2.99 

12.95 

12.91 
DAY 
DAY 

12.95 

13.15 

13.10al3.26 

13.70ol3.93 

13.40 
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on  Dec.  28  and  closed  Dec.  31  at  5.923^  cents.  The 
Italian  lire  from  3.67^  cents  per  lira  for  bankers' 
sight  bills  on  Dec.  1  fell  to  3.31  ^  cents  on  Dec.  28 
and  was  quoted  at  3.4G3^  cents  Dec.  31.  Greek 
exchange  attracted  a  good  deal  of  attention  during 
the  early  part  of  the  month,  dropping  200  points  from 
8.85  cents  on  Dec.  3  to  6.85  cents  on  Dec.  10,  as  a 
result  of  intimations  by  the  Allied  Powers  that  no 
further  financial  aid  would  be  extended  to  Greece  in 
the  event  of  King  Constantino's  return  to  the  throne. 
There  was  some  recovery,  and  the  close  Dec.  31  was 
at  7.30  cents.  German  marks  were  irregular, the  ex- 
tremes being  1.25  cents  on  Dec.  7  and  1.45  cents  on 
Dec.  1;  the  rate  on  Dec.  31  was  1.35(5;  1.36  cents. 
Austrian  kronen  displayed  a  sagging  tendency, falling 
from  00 .3 1  cents  on  Dec .  1  to  00 .223^  cents  on  Dec  .31. 
Exchange  on  the  neutral  continental  centres,  on  the 
contrary,  did  not  share  in  the  depression  and  were 
generally  stronger  at  the  close  of  the  month.  Spanish 
pesetas,  after  being  quoted  Dec.  1  at  13.10  cents, 
declined  to  12.63  cents  on  Dec.  9,  but  the  close 
Dec.  31  was  considerably  higher  at  13.38  cents,  not- 
withstanding advices  of  serious  banking  difficulties  in 
Barcelona.  Swiss  francs  declined  from  15.97  cents 
on  Dec.  1  to  15.25  cents  on  Dec.  31.  Amsterdam 
guilders,  on  the  other  hand,  advanced  from  30.35 
cents  on  Dec.  6  to  31.65  cents  on  Dec.  17  and  closed 
at  31.39  cents  on  Dec.  31.  Exchange  on  Scandina- 
vian centres  was  greatly  improved,  some  large  ad- 
vances in  these  exchanges  being  scored,  notably  in 
the  case  of  Danish  and  Norwegian  kroner.  Both 
these  exchanges  rose  from  13.58  cents  on  Dec.  1  to 
15.35  cents  on  Dec.  31.  The  Swedish  crown  got 
down  to  19.15  cents  on  Dec.  7,  but  by  Dec.  31  had 
rallied  to  19.95  cents. 
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RATES  OF  EXCHANGE  ON  OTIJER  CENTRES. 


December. 


1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

.21 

22 

23 

24 

•25 

26 

27 

■38 

29 

30 

•31 


Canada 

Dollars 


Checks 
12%      disc. 
12 H%  disc. 
12!^%  disc. 
12 H%  disc. 

13%  disc. 
13H%  disc. 
135^%  disc. 
13H%  disc. 
13 H%  disc. 
13 H%  disc. 

13K%  disc. 
13Ji%  disc. 
14H%  disc. 
14?i%  disc. 
145^%  dLsc. 
14  H%  disc. 

15J^%  disc. 
16%  disc. 
15%  dLsc. 
151^%  disc. 
14^%  disc. 


14H%  disc. 
14!^%  di.sc. 
13'^%  disc. 
13 H%  dLsc. 
14 '4%  disc. 


Czecho- 
slovakia 

Kronen 


Checks 

1.22H 
1.22 
1.19K@1.20 

1.13@1.16H 

1.09 
1.14@1.16 
1.14H@1.15 

1.14H 

1.14M 

1.13@1.14H 
1.10@1.15 

1.13H 
1.12@1.13 
1.14H@1.17 
1.15 

1.14@1.15 
1.17 
1.15H 
1.17 
1.15H 


1.15 

1.14H 
1.14 
1.13 
1.12'^ 


Bucharest 

Ltu 


Checks 
1.49 
1.49 
1.47 
1.4401.47 

1.40®  1.45 

1 .33 
1.38®  1.40 
1.36  ©1.40 
1.34®  1.36 

1.30 

1.30H@1.33 
1.32 
1.32H 
1.19@1.30 

1.13!2®1.16l2 

1.05®  1.08 

1. 05®  1.07 
1.10 
1.15 
1.25 
1.26H 


1.30 
1.24 
1.24 
1.25 

1.24l< 


Polish 

Kronen 


Checks 
23 
20 
19 
19 

18M@19 

20 
21      @21M 

17>i 

17 

17 

17     @17H 
16Ji@17 

17 
17M®17;^ 
17      @18 

17 

17 

17K 
17^ 
19M 
17H 


17H 
18H 
16!^ 
17 
16  »4 


Hun- 
gary 


Checks 
23 
23 
22  H 


21 

20 
21      @21H 
20^@21 

20  fi 

20H 

19K@20H 

18H 

18H 
18H@19 

18 

18 

19 

19 

19 

19K 

19 


19 

19 

I8K 

18 

17?< 


Jugo- 

Serbia 

slavia 

Checks 

Checks 

3.18 

80 

3.15®3.22 

77  54 

3.10 

77 

3.10 

76®  77 

SUN 

i:)AY 

3.10 

73®  75 

3.05 

73®  74 

3.05 

74 

3. 00®  3. 04 

74 

2.97 

73 

2.95 

72 

SUN 

DAY 

2. 93®  2. 97 

71@71H 

2.85@2.90 

7iy9 

2.95 

70  H 

2.75@2.90 

69®  70 

2.76@2.80 

68®  69 

2.75 

67M 

SUN 

DAY 

2.75 

G7@67K 

2.75 

68 

2.70 

68 



72 

71H 

HOLI 

DAY 

SUN 

DAY 



71 

71 



69  H 

69 

2.8,5 

67"^ 

Bulgaria 


Checks 

1.25 
1.20®1.26 

1.24 
1.15@1.20 

1.10®1.15 

1.14 

1.10 
1.10@1.15 

1.15 

1.10 

1.10®1.15 
1.10@1.15 

1.10 
1.10@1.15 
1.10@1.15 

1.05 

1.17@1.20 
1.13®1.20 
1.13H 
1.20 
i.l6M 


1.16 
1.15 
1.15 
1.15 
1.15 


Finnish 

Markka 


Checks 

2.10 

2,10 

2.10 

2.00@2.10 

2.10 

2.00 
2.00@2.15 

2  25 
2.20@2.30 

2.40 

2. 25®  2. 45 
2. 23®  2. 28 

2.36 
2.25®  2.30 

2.35 

2.35 

2.35 
2.45@2.50 
2.60 
2.60 
2.60 


2.60 
2.95 
3.00 
3.00 
3.10 


Argentina 

Peso 


Checks 
34.25 
34.3TA 
34.87H 
34.87M 

35.25 

35.62H 

35.37  H 

35.50 

35.50 

35.50 

35.62  H 

35.37!^ 

35.00 

34.25 

34.3TA 

34.37H 

34.62  H 

34.37H 

34.25 

34.12H 

34.12H 


34.12H 
,33.37!^ 
33.12H 
33.12K. 
3?  .R2  U 


CahUs 
34.37  H 
34.50 
35.00 
35.00 

35.37H 

35.75 

35.50 

35.62  H 

35.62H 

35.62H 

35.75 

35.50 

35.12H 

34.37  >^ 

34.50 

34.50 

34.75 

34.50 

34.37H 

34.25 

34.25 


34.25 
33.50 
33.25 
33.25 
33  00 


Brazil 

MUrets 


Checks 

16.75 

16.25 

16.25 

16.25 

16.25 
16.00 
16.12H 
16.12  H 
15.87  W 
15.87H 

15.75 

15.37H 

15.25 

14.62  H 

14.50 

14.50 

14.25 

14.12H 

14.00 

14.25 

14.25 


14.25 
14. 12^ 

13.S7'i 
14.00 
14. 12^; 


Cables 

16.87H 

16.37H 

16.37W 

16.37H 

16.37H 

16.12H 

16.25 

16.25 

16.00 

16.00 

15.87H 

15.50 

15.37H 

14,75 

14.62H 

14.62H 

14.37K 

14.25 

14.12H 

14.37H 

14.37H 


14.37« 

14.25 

14.00 

14.12H 

14.25 


1-. 
2._ 
3-. 
4.. 
5.. 
6.. 
7.- 
8-- 
9.. 

10.. 

11.- 

12.. 

13.. 

14.. 

15_. 

16.. 

17.. 

18.. 

19.. 

20.- 
^1-- 

22.- 

23- 
•24.. 

25.. 

27.. 
38-. 
29.. 
30.. 
31.. 


December 


»  Chile 

Peso 


Checks 
13.59 
14.52 
13.96 
13.96 

14.16 
14.16 
14.16 
14.16 
14.04 
14.04 

14.07 
14.07 
13.87 
13.87 
14.08 
14.08 

14.08 
14.08 
13.66 
13.6R 
13.69 


13.69 
13.69 
13.17 
13.17 
1 .3 . 1 7 


Peru 

Libra 


$4.10 
$4.10 
84.10 
$4.10 

$1.20 
$4.18 
$4.18 
$4.18 
$4.16 
$4.16 

$4.25 
$4.25 
$4.25 
$4 .25 
$4.22 
$4.22 

$4.22 
$4 .22 
$4.23 
$4.22 
$4.20 


$4.20 
$4.24 
$4.20 
$4.20 
$1.20 


y  Portugal 

Escudo 


11.89 
11.89 
11.89 
11.89 

11.89 
11.89 
11.89 
11.89 
11.89 
10.34 

10.41H 
10.77 
10.12H 
10.13 

9.52 

9.52 

9.44 

9.44 

8.39H 

9.21 

9.16M 


9.16H 

9.40 
I0.54H 

9.91V5 
10.27"-; 


Hong  Kong 

Tad 


Checks 
6m®615i 
60»/4'®61 
60^@61 
60  ^^©61 

60  ®60H 
58  @58!<i 
56  5i®57 

55  @5514 
54  ®54'4 
54      @54K 

54  @54'4 

54  @54Ji 

56  @56^ 
56  @56K 
56  @56}i 

56  @56K 

54»i®55 
56>i@56H 
56K®56V^ 
56M®56H 

57  ®57Ji 


57  @57'4 
57  ®57Ji 
57H@57;i 
57H®57?f 
57      (ff.57U 


Shanghai 

Tar  I 


Checks 
80«®80?i 
79H®79K 
79H®80 
79H@80 

SUN 
79     @79H 
75H®75H 
75     @75}i 

73  @72H 
70H®70?^ 
70K®70'^ 

SUN 
72      @72Ji 
72     @72« 

74  ®74K 
74  &74H 
74  @74M 
74     ®74lf 

SUN 
72  ©72  Ji 
72H®72J< 
72H@72H 
72W@72^ 
74  @74K 
HOLI 

SUN 
74      ®74li 

74  ®74'^ 

75  ®75li 
75  ®75>.f 
74      ®-ii,' 


Yolcohama 

Yin 


Chicks 
50  ^A®  50 14 
50H@50K 
50K®50K 
50K®50J^ 

DAY 

51H@5\'A 
51 '4®  51'^ 
5I'.i®51H 
51>4®51»4 
r>0'i&50li 
50'xi;@50^ 

DAY 

50».^@50'/< 
50H®50H 
50H@50H 
50>4@50H 
50»/S®50H 
50H@50H 

DAY 
50Vf  ®50H 
.50Vi®50H 
50Vf  ®50li 
50M®50li; 
50Vi®50H 

DAY 

DAY 
50i<®50''i 
50Vf  ®50'i 
.50Vi®50'i 
.50M®50W 

."■^n  > ;  fit  '\n '  ■■ 


Manila 

Peso 


Checks 
46'£.@46?i 
46'ii@46M 
46H@46?i 
46H@465i 

46      ®46K 

45'<@46 

45'i@46 

45^^@46 

45Hi@46 

45^@46 

45U®46 

45H®46 

45K®46H 

45H@46H 

45'C.®46 

45H®46 

45U®46 

45H®46 

45}40,45'i 

45'-i®45»i 

45^®45^.f 


45Vf  ®45*f 
45'i®45»i 

45  H®*-^ '4' 
45'i®4.S>i 
.til,  ft?  i  '•, ' . 


Singapore 

Drllnra 


Checks 
40^@41 
40K.@41 
40^@41 
40H@41 

40H@41 
40H@41 
40'^®41 
40H@41 
40^@41 
40H@41 

40H@41 
40H@41 
40H@41 
40H@41 
40W@41 
40'i@41 

40H®41 
40H®41 
40H®41 
40'v®41 
40'5@41 


40W@41 
40U®41 
40H®41 
40'-  <a41 

in'  '^  « ' 


z  Bombay 

Ritpets 


Chfcks 
28H@29« 
28H®29H 
28«®29ii 
28H@29M 

27  @27  4 

26  ®26i<i 

26  ®26H 

26  ®26H 

26  @26H 

26  @26h' 

26  ®26U 

26  ®26is 

26  ®26H 

26  ®26'-s 

26  ®26H 

26  @26« 

26  @2«U 

26  ®26W 

26  ®26H 

26  ©26U 

26  ©26  4 


26  @26  4 

26  ®26ii 

26  ®26U 

2fl  ®26U 

•-'fi  « ''6  V  - 


Java 

Guilders 


Chtcks 
30'4®3I 
30»4®31 
30»4®31 
30«i@31 

30»i®31 
30S4®31 
30>i®31 
3054®  31 
30"i@31 
30»4®31 

30'4'®31 
30>4®31 
30*i®31 
30!l4'®31 

32  ®32ii 

33  ©32l< 

32  ®32K 
3!  ®  32  H 

33  ©32lf 
32  ©32  ^ 
32  ©32  )< 


32  ©32V< 

32  ©32H 

32  ©32 14 

32  ©32W 

3"  (a->1\. 


*  Ccnt.s  of  U.  S.  monov  nw  Chilean  neso.     j  American  money  per  Peruvian  pound. 
■TUl«  at  practlcAlly  tlie  same  level  ae  check*  on  Bombay. 


1/ Value  oj  one  escudo  In  U.  S.  currency,      e  Quotations   for  checks   on   Celrut 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  followlosr  tables  furnish  a  oomplete  reoord  of  the  New  York  Stook  Exohange  traasaatloaa  for  the  paat  month  and 
|be  year  1920,  They  need  no  extended  Introduotion,  as  they  are  self-explanatory.  Thf  tables  embraoe  every  seourlty 
(exoeptlng  only  State  bonds)  dealt  In  on  the  Exohange.  We  give  bonds  first,  using  the  olasslfioatlon  adopted  In  the  offlola) 
Hat.     The  blaok-faoed  letters  In  the  oolumn  headed  "Interest  Period"  Indicate  In  eaob  ease  the  month  when  the  bonds  mature. 

In  aocordanoe  with  the  rule  adopted  by  the  New  York  Stook  Exohange  In  1909,  all  quotations  for  Interest-pavlnf 
bonds  are  at  a  prloe  to  whloh  aoorued  Interest  must  be  added.  The  exceptions  to  the  rule  are  Inoome  bond<«  and  bond* 
on  whloh  Interest  la  In  default.     This  method  of  quoting  bonds  beoame  effective  January  3  1909. 

For  fooinoiea  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 


BONDS— PRICES  AND  SALES  FOR  DECEMBER  AND  RANGE  FOR  THE  YEAR  1920. 


BONDS 

■     Y     STOCK     EXCHANQE 


l/n.. 
Per- 
iod. 


U  S  Gevarnmant  SaeurltUt 

First  Liberty  Loan — 

First  3H3 1932-'47 

First  43 1932-'47 

First  4M9- 1932-'47 

First  Second  4Ms--.1932-'47 
Second  Liberty  Loan — 

Second  4s 1927-'42 

Second  4 Ms 1927-'42 

Third  Liberty  Loan — 

Third  4^9 1928 

Fourth  Liberty  Loan — 

Fourth  4^9 .1933-'38 

Victory  Liberty  Loan — 

Victory   i»As 1922-'23 

Victory   3Ji9 1922-'23 

•■  cons  reg.. April  1930 

M  cons  coup April  1930 

4a  registered 1926 

4i  coupon 1926 

P»D  Canal  10-30-yi  2B.Aug  1936 

Registered 1936 

Pan  Canal  lO-SO-yi  28  regis  1938 

Ptnama  Canal  Ss 1961 

Registered 1961 

State  and  City  Securltle* 

■ew  tork  City— 4JiB 1960 

4Ms  Corporate  stock 1964 

tHa  Corporate  stock...  1966 
4^8  Corporate  stock —  1967 

ma  Corporate  stock 1966 

4^8  Corporate  stock...  1963 
4%  Corporate  stock...  1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New  4Ji8 1967 

iH%  Corporate  stock  ..1967 
8  J^  %  Corporate  stock  -.1964 

■ew  York  State— 4b 1961 

Highway  Impt  4H8...l1963 

Highway  Inapt  4Hb 1966 

Canal  ImproTement  4b..  1961 
Canal  ImproTement  4b..  1962 
Canal  ImproTcment  4a..  1960 
Canal  ImproTe't  4^8... 1964 
Canal  ImproTe't  4Ji8-_.1965 
Foreign  Gov't  Securities 
Argentine — Internal  6»  of  1909 
Belgium — 25-yrextsf  7Hsg-'45 

1-year  6%  notes 1921 

6-year  6%  notes.. 1925 

Berne  (City  of)  s  f  88 1945 

Bordeaux  (City  of)  15-yr  68.1934 
Iinperlal  Chinese  GoTt — 

Hukuang  Ry  sterling  68.1961 

Christlanla  (City)  s  f  88  ...1945 

Copenhagen  25-yr  8  f  6H8- 1944 

Sep  of  Cuba  6s  ext  debt...  1904 

Ob  ext  debt  ser  A  of  1914.1949 

4Hs  external  loan 1949 

BomlnloD  of  Canada  g  fla..l92l 

Do  do 1926 

Do  do 1931 

2-year  gold  notes  aMS--1921 

10-year  8Hs 1929 

Dominican  Republic  s  f  68.1958 
French  Repub  25-yT  ext  8s  1945 
Kingdom  Italy  Ser  A  6J^8..1915 
Imp  Japanese  Govt — £4^81925 

2d  series  4Ha 1926 

Sterling  loan  48... 1931 

tyons  (City  of)  15-year  6s-1934 
Mar8ell]es(CIty  of)  15-yT  681934 
U  S  of  Mexico  external  gold 

loan  of  1899  sinking  fund  6s 

4s  gold  debt  of  1904 1954 

Paris  (City  of)  6-year  68...  1921 
Switzerland  (Govt  of)  s  f  88  '40 

Vokyo  City  loan  of  1912  6s 

United  King  of  Gt  Brit  A  Irel'd 

6-yearnotes  6Hs 1921 

20-year  gold  bond  8Hs..l937 

10-year  conv  6^8 1929 

3-year  conv  5H8..Not  1922 

Zurich  (City  of)  sf  8s 1945 

Railroad  Bonds 
Alabama  Mid.  See  At  Coast  L 
Albany  &  Susq.  See  Del&Hud 
Alegh  <fe  West.  See  Buff  RAP 
Am  Dock  &  Imp.  5e«CentofNJ 
Ann  Arbor  1st  g  4s.  .July  1996 
Atch  Top  A  S  F— Gen  g  4s.  1995 

Registered 1995 

Adjustment  g  48...  July  1995 

Registered July  1995 

Stamped  1906 

80-year  conv  gold  4s 1955 

Conv  4s  Issue  of  1910...  1960 
East  Olda  Dlv  1st  g  4s..  1928 
Rocky  Mt  dlv  Ist  48  A . .  1965 


J  - 
J  - 
J  - 
J  - 

M- 
M- 


M-  S 
A-O 


J 

J 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

Q 

M- 
M- 

A- 

J  - 
J  - 
M- 

M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
M- 
J  - 
J  - 
J  - 
J  - 
J  - 

M- 
J  - 
J  - 
J  - 

M- 
M- 

J  - 

A- 
J  - 
M- 

F- 
F- 
A- 
A- 
A- 
F- 
F- 
F- 


Sales  in 

Year 

1920. 

Par  Value 


-D 
-D 

-  J 

-  J 

-  F 

-  F 

-  F 

-  F 
-N 
-M 
-M 

S 
S 

o 
J 

D 

S 
N 
N 
N 
N 
N 
N 
N 

S 

s 

8 
J 
J 
J 
J 
J 

S 
D 
J 
J 
N 
N 

D 
O 
J 
S 
A 
A 
O 
O 

o 

A 
A 

A 


F- 
F- 
J  - 
J  - 

M- 

M- 

Q- 
J  - 
A- 
J  - 
M- 

M- 
F- 
F- 
F- 
A- 


-  J 
-O 
-O 

ov 
ov 
-N 
D 
-D 

-  8 
J 


218,811,C00 

6,894,000 

35,587,000 

549,000 

29,859,000 
509,561,1 

425,281, 

899,793,000 

421,408,000 
278,586, 

17,0001 
3,000i 

36,000 
118,000 


Bid. 


Price  about 
Jan.  2 
1920. 


Ask. 


lOO.OOSale 
93.20Sale 
93.40Sale 

101.00 

91.80Sale 
92.40Sale 

94.98Sale 

92.30Sale 

98.90Sale 
99.06Sale 


PRICES  IN  DECEMBER. 


5,000 
25,000 

751,000 

281,000 

142,000 

307,000 

448,000 

703,000 

380,000 

226,000 

165,000 

65,000 

487,000 

431,000 

42,000 

1,000 

18,000 

1,000 

3,000, 

1,000| 

34,000 

6,000 

5,000 

862,000 
8,792,000 

902,000 
1,477,000 

696,000 
1,301,000 

1,753,000 

734,000 

1,658,000 

955,000 

231,000 

398,000 

2,501,000 

1,593,000 

1,999,000 

2,054,000 

3,949,000 

1,848,000 

10399000 

229,000 

15395000 

14761000 

16255000 

1,213,000 

1,242,000 

8,057,000 
1,658,000 
11580000 
5,420,000 
983,000 

22802000 
19032000 
20848000 
18134000 
616,000 


238.000 

13710000 

70,000 

587,000 


105^  106 
106H  106Ji 


Dec.  1. 


Bid.        Aak. 

gi.OOSale 
86.00  87.50 
86.90Sale 
94.50Sale 

85.00Sale 
85.50Sale 

88.40Sale 

86.00Sale 

95.66Sale 

95.64Sale 

101>^ 


Bid. 


88H    89>^ 
88H 


93  Sale 
93  96 
93  97  J^ 
98^  100^ 
99  Sale 
98H  102 
90^  Sale 
91  Sale 
89      


99       lOOJ^ 
99       100>i 

82 

98      

107 H  109 Ji 


99  H 


107 Ji  108 


73      Sale 


92H  Sale 
a49      Sale 


91  91^ 
86  H    86 
76      Sale 
97}^  Sale 

92  Sale 
92      Sale 


87 


1,718,000 
653,000 

1,993,000 

102,000 

83,000 


aSl       Sale 
o78>^    rsVs 
aGQH  Sale 
92j|     92^ 
925^     92J^ 


a38 


44  Ji 
JfVs 
92M  Sale 


60H  Sale 

9611-16  Sale 
88      Sale 

95  Sale 

96  H  Sale 


51H 

82^  Sale 


71H  Sale 


7034  71 

66  72^ 

891^  S9H 

88  913^ 

66H  71H 


87  K 

873^ 

8734 

91H 

91J^ 

91M 

82  J^ 

84 

82}^ 

80 

913^ 

92 


10134 


80 
89 

Sale 

Sale 
8834 
9334 
9334 
93  J^ 
8334 

Sale 
84 

84  34 

95 

95 

75 

90 


92 
101J4 


72  Sale 
97  J^  Sale 
99M  99M 
9134  Sale 
96 M  Sale 
7934     80 


42M 
9834 
7334 

77 

7sy2 

60 
99K 
91M 
90 
95^ 
90^ 
75 
1003^ 
85 
74M 
7454 
5634 
7934 
80 


Sale 

Sale 

Sale 

81 


63M 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

86  M 
Sale 
Sale 
Sale 

80 
Sale 


44}^  Sale 
35  Sale 
94  J^  Sale 
10234  Sale 
45        4634 

97  J^  Sale 
853^  Sale 
88  M  Sale 
9534  Sale 
96Ji  Sale 


52         53 
S7534  Sale 

75       

6934     70H 


70      Sale 

68  Sale 
8434  Sale 
83  >4  Sale 

69  70 


Dec.  31. 


Ask. 


Ol.OOSale 
85.00Sale 
85.70Sale 
95.00 

84.80  84.90 
85.10Sale 

87.98Sale 

85.20Sale 

96.00Sale 
96.00Sale 


101 
106" 


Lowett. 


Sale  Prices. 

89.42Dec.  29 
84.52Dec.  24 
84.32Dec.  22 
94.00Dec.     7 


83.30Dec.  22    85.60Dec. 
83.00Dec.  20    85.94Dec. 


Biiheit. 

Sale  Prictt. 

Ol.OODec.  1 
86.18Dec.  4 
86.90Dec.  1 
98.00Dec.  28 


RANGE  FOR  YEAR  1920. 


Loveet. 


85.60Dec.  20    88.90Dec.  15 


83.50Dec.  20 

94.84Dec.  21 
94.84Dec.  21 


104      Dec. 


82 


8734 
8634 
8634 
92 

9iy2 

91M 

8254 

82  K 

83 

8034 

9iy2 

9134 

74 


Sale 
8734 
8734 
92  J^ 
9234 
92  H 
833-2 
8334 

Sale 
88^ 
92^ 
9254 


101 


90 


101 


68J^ 

9534  Sale 
99^    99M 
86      Sale 
93  M  Sale 
76      Sale 


39 
94 
7234 
75H 


62 
99^ 
86 
85 


40 

Sale 

Sale 

76 

78 

Sale 


86  M 


100 
79 

7554 
75M 
56 
75 
75 


Sale 
Sale 
Sale 
Sale 

72^ 
Sale 

82 

•755^ 
Sale 
Sale 
Sale 
Sale 


40      Sale 
2834     29^ 
94      Sale 
103      Sale 
44      Sale 

97  9-16  Sale 
83      Sale 
8554  Sale 
94  5^  Sale 
945^  Sale 


49        50 
7634  Sale 


69  54  Sale 


6934  Sale 
68  Sale 
8034  Sale 
8234  84 
64         74 


85 

85  M 

87  34 

905i 

90K 

90  H 

81 

81 

81 

83 

90 

90K 


Dec. 

15 

87 

Dec. 

27 

87 

Dec. 

3 

88 

Dec. 

27 

93 

Dec. 

22 

93 

Dec. 

15 

92 

Dex-.. 

24 

83 

Dec. 

17 

84 

Dec. 

28 

83 

Dec. 

2 

83 

Dec. 

23 

93 

Dec. 

23 

92 

90      Dec. 


69M  Dec. 
94  Dec. 
995^  Dec. 

84  5i  Dec. 
9214  Dec. 
7534  Dec. 

38  Dec. 
92  Dec. 
705^  Dec. 

75  Dec. 

76  5€  Dec. 
60  Dec. 
985^  Dec. 

85  Dec. 
81 H  Dec. 
98      Dec. 

86  Dec. 
72  Dec. 
9954  Dec. 
79  Dec. 
7454  Dec. 
74^  Dec. 
55  Dec. 
75  Dec. 
75      Dec. 

37 5i  Dec. 
28M  Dec. 
91  Dec. 
10134  Dec. 
42      Dec. 

9734  Dec. 
82  34  Dec. 
8534  Dec. 
94  Dec. 
9354  Dec. 


50  Dec. 
72 34  Dec. 
74  Dec. 
67 H  Dec. 


86.20Dec.  10 

96.14Dec.  31 
96.00Dec.  31 


104J4  Dec.  22 


754  Dec. 
734  Dec. 
3  Dec. 
334  Dec. 
334  Dec. 
2  34  Dec. 
3H  Dec. 

Dec. 

Dec. 

Dec. 
^34  Dec. 

Dec. 


90      Dec.     4 


72  Dec. 
98  Dec. 
995^  Dec. 
9134  Dec. 
9654  Dec. 
7954  Dec. 


4254 
9854 
73^ 
78 
81 
62 

9934 
91^ 
9034 
99 
90^ 
75 
10054 
85 
76 
75  H 
575^ 
80 
80 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


4:5Vs  Dec. 
35 J4  Dec. 
94  34  Dec. 

29  10334  Dec. 

30  46      Dec. 


67  Dec. 
6434  Dec. 
79  Dec. 
83  }4  Dec. 
65      Dec. 


9834  Dec. 
8534  Dec. 
89  Dec. 
955^  Dec. 
9634  Dec. 


53  Dec, 
7634  Dec. 
74  Dec, 
7034  Dec. 


7134  Dec. 
6854  Dec. 
84  34  Dec. 
8334  Dec. 


Sale  Price*. 

89.10July  1 
SS.OCMay  19 
84.00May  20 
86.00May  20 

81.40May  20 
Sl.lOMay  20 

85.60Dec.  20 

82.G0Ma7  20 


Bigletl. 


Sale  Prieet. 

100.40  Jan.  a 

93.48  Jan.  0 

94.00  Jan.  3 

101.10  Jan.  9 


92.90  Jan. 
92.86  Jan. 


94.70May 
94.64May 
100  July 
10034  June 
105  May 
104     June 


79J4  Apr.  29 
8734  Mar.  27 


8114 

84 

84 

90 

89^ 

88 

80 

79H 

80  yi 

8234 

8934 

8934 

7154 

90 
100 

95 

89 

91 

93 
101 

99 


Aug. 

Sept. 

Nov. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug. 

Dec. 

May 

July 

Sept. 

June 

July 

Nov. 

Mar. 


68  Sept. 
94  Dec. 
9834  July 
8454  Dec. 
92M  Dec. 
7534  Dec. 


38 

92 

705^ 

75 

7654 

60 

9534 

85 

81>4 

9334 

86 

72 

99  Vs 

79 

68 

67  H 

52  J4 

75 

75 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Feb. 
Dec. 
Dec. 
Dec. 
Dec. 
Feb. 
Feb. 
Aug. 
Dec. 
Dec. 


31 

8 

20 

24 

3 

31 

2 

7 

2 

10 

9 

8 

5 

4 

6 

28 

24 

16 

14 

20 

20 

10 

23 
29 
27 
28 
30 

30 
14 
16 
28 
14 
28 
30 
28 
27 
25 
30 
23 
28 
28 
4 
4 
4 
28 
28 


29  54  Mar.  26 
«26      May  29 

8834  Apr.  12 
100 J^  Sept.    3 

42      Dec.  30 

925i  Feb.  5 
81  >4  Aug.  18 
83  Aug.  19 
89i4  Aug.  19 
9354  Dec.   22 


8  47 

31  . 

2  67 

7  62 


54  Aug.  10 
May  21 

J4  June  25 
May  24 


301  69      Dec. 


62  May  21 
60  May  24 
7734  July  23 
82  May  19 
64  34  June     4 


98.00  Jan.     2 
93.00  Jan.    2 


99.40  Jan. 

99.40  Jan. 
101>i  Apr. 
101      Mar. 
106  H  Apr. 
106^  Mai. 


2 

3 

16 

4 
8 
8 


8934  Mar.  27 
8734  Mar.  27 


95)4 

95)4 

93 
lOOH 
10034 
lOOH 

90  J< 

91 

90 

89 
100)i 
100^ 

8] 

90 
107H 

96 

89 

91 

»7 
108 

99 


Jan.  16 
Jan.  14 
Jan.  30 
Jan.  16 
Jan.  17 
Jan.  15 
Jan.  2 
Jan.  2 
Jan.  14 
Jan.  19 
Jan.  20 
Jan.  20 
Jan.  20 
Dec.  4 
Jan.  8 
July  28 
Sept.  24 
June  16 
Feb.  7 
Jan.  a 
Mar.  20 


75      Mar.  11 

101      July   18 

100      Sept. 30 

98      July     0 

995i  Nov.    3 

92^  Jan.  13 


SO 

99 

8054 

92^ 

86 

76 

9934 
96 

92H 
99 
97  H 
8754 
10254 
9534 
82 
82 
71 

9254 
93)^ 


Jan.  20 
Nov.  5 
Feb.  3 
Feb.  II 
Feb.  f 
Jan.  7 
Dec.  30 
Jan.  14 
Jan.  2i 
Oct.  20 
Jan.  10 
July  30 
Sept.  16 
May  16 
Jan.  a 
Jan.  9 
Jan.  6 
Jan.  14 
Jan.  10 


50  Nov.  9 
39)4  Nov.  9 
9654  Oct.  29 
104)4  Oct.  18 
61      Jan.     6 

993-16  Oct.  4 
9054  Jan.  14 
9554  Jan.  8 
95J4  Oct.  6 
99      Nov.  12 


58  Mai.  26 
82^  Jan.  2 
79  Jan.  12 
73)^  Oct.  6 


74 )i  Oct.  5 
70)4  Oct.  22 
91  Oct.  4 
89)4  Sept.  25 
72   Nor.  16 


Jan.,  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 


19 


N     Y     STOCK 


I  Hales  in 

RONDS                 '"*  Y^""- 

D\Ji^UO                     I   Ptr-  1920. 

eXCHANaBI   ioA.  far  Value 


Atcb  Top  ASF  (Concluded)        I 

Short  Line  l8t  4h  gold -..1958  J   - 

Cal-Arlz  l8t  A  ref  4  )^8. .  1962  M  - 

B  Fe  Prea  &  Pbe  let  k  Ss.  1942  M- 

▲U»n  KiiuxT  &  No.    See  LAN] 

411  CoaHt  L  iBt  (?  48   .July  l«.'i2'M- 

lO-year  secured  78 1930,  M- 

Qeneriil  unified  4^8 1964  J  - 

Ala  Mid  l8t  Kuar  g  Sa. . .  1928  M- 
Bruuew  &  W  lat  gu  g  48.1938  J  - 
Okarlei  A  Hav  lat  g  7i  .  10361 J 


Price  about 
Jan.  2 
1920. 


t  '  Bid.  A»k. 

J      218,000     74H  76)4 

8|     192,000     81  

Si         7,000, 05 


PRICES  IN  DECEMBER. 


Dec.  1.      /    Dec.  31 


8  1,8S1,000 
N  2,ir.2,000 


70^  Sale 


k  *  N  collat  gold  41. Oct  19S2IM-  N 

O 

o 


3aT  FU  A  W  lit  g  0I...1934 

lit  gold  01 ...1934 

t&UauADauT.  d«a  SflMth'n  Ry 
\«ltln  A  N  W.  See  So  Pacific 
Aalt  A  O— Pr  llau  g  SMi-1920 

^     ReglBtered... 

Oold  41 J«ly  1948 

Reglitered 

•0-jrear  couTert  4 Mi-- -1933 
KafMDd  A  gen  Oi  lei  A..  1990 

lO-year  temp  68 -  - 1929 

Fittib  June  Ut  g  ea 1922 

•?ltta  Jet  A  M  D  lat  g  3^B  •2,'i 
PLEAWVaSyaref  g  4a_.1941 
«  W  DIt  lat  gold  3).4b..1928 

0  O  Reorg  1st  con  g  4H«  1930 
OUT  Lor  A  W  con  lat  g  Sa  '33 
Okie  RUer  KR  lat  g  0a..l936 

General  gold  fla 1937 

ritta  CleT  A  Tol  lat  g  6a.  1922 

■tat  lal  Ry  lat  gu  g  4^1- 1943 

Tol  Cln  lat  A  ref  4a  Ser  A19fi9 

0Moh  Creek.    JH<«  N  Y  C  A  H  R 

diUar  A  Carond.     8»e  III  Cent 

JtollTla  Ry  lat  Oa 1927  J  -  J 

Vraoa  A  Weat.    See  Atl  Coaat  L 

flaft  R  A  P  geu  E  01 1937  M- 

Oonaol   4Ha 1907  M- 

Allegb  A  Weat  lat  g  gu  4a  '98  A  - 

01  A  Mah  lat  gu  c  (la. ..1943  J  - 
Boch  A  PIttab  lat  g  6a..  19211  F  - 

Conaol  lat  gold  6a 1922  J  - 

garlORANo.  fi<«CRIAPac{ 


"^an  Bon  coo  ga  A  Ol 1902 

WorlafTPrt  196!> 

Canadian  North  deb  sf  7s  1940 
L/'arb  A  Sbawu.  o*e  111  Central 
0»olluaCent.  fl««  Scab  Air  L 
Oaro  Clinch  A  Ohio  lat  Ob.  1938 
Csrthage  A  Ad.  S««  N  Y  C  A  H 
Cad  RJaFAN.fioBCRAN 
Oiatral  Branch.  8e«  Mo  Pacific 
OtDtral  Ohio.  See  Bait  A  Ohio 
Oant  of  Qa— lat  g  Ob.Not  1940 

Oonaol  gold  Ob 1940 

Reglatered 1940 

lO-yr  temp  aecured  6b 1929 

Ohat  DIt  pur  money  g  481901 
Mac  A  Nor  DIt  lat  g  ea.l946 
Mid  Ga  A  Atl  DIt  Ob...  1947 

Mobile  DIt  lat  g  Oa 1946 

0«D  RRAB  of  Ga— Col  g  0B1937 
Oantral  of  N  J— Gen  g  08_.1987 

ReglBtered July  1987 

Am  DockAImp  Co  gu  Ob. 1921 

N  Y  A  LBrgeug  4a 1941 

Cantral  Pacific.  See  So  Pac  Co 
Ohaa  A  O— Fund  A  Imp  Oa.  1929 

lat  cons  gold  Ot .1939 

ReglBtered .1939 

Qeneral  gold  4^1 1992 

Reglatered 1992 

10-year  conTertlble  4)^8.1930 
•0-yr  conT  as  secur  bondal946 

Big  Ba.idy  iBt  4b 1944 

Coal  RlT  Ry  lat  gu  4a. .1940 
Craig  Valley  lat  g  Ob...  1940 
Potta  Creek  Br  lat  4b...  1946 
SA  A  DIt  lat  cou  g  4a. .1989 

2d  cou  gold  4b 1989 

Warm  Spr  Val  lat  g  0a.l941 
areenbr  Ry  lat  gu  g  4b.  1940 


323,000 
8.000 
12.000, 


70>i 
92>i 
78 


78 
96 


Hi), 000' 114 

,140.000  1  72      Sale 
IS,  000 
1,000 


2,57fi.000 
20,000 
4,740,000 
5,000 
104SOOO0 1 
5,979,000  1 
10b37000i 


83  M  Sale 
hlli  Safe" 


60  Sale 
64yi  Sale 
90     Sale 


00,000 

,43:^,000 

,351,000  1 

2.000 

24,000 

11,000  I 


5.000 ; 

,324,000 


76  Sale 
58  Sale 
75  Sale 
8754 


91^  94 
79  90 
96      


Bid. 

7(i',4 

70  >i 
87 


Aik. 

77 


Sale 
Sale 

78 


77  6  J 
102 
73 

92H 

77       

107H 

71^  Sale 
100  Ji  104  Ji 

90>i 


81^  Sale 

78 

68^  Sale 


08  H  Sale 
67  H  Sale 
91      Sale 


49  K  Sale 


60,000 
88,000 
1,000 
1,000 
10,000 
24,000 


92;^     95 
79         83  M 
73>i 


F- 
M- 
M- 

j"- 
J  - 
J  - 
J  - 
M- 
J  - 
Q- 
J  - 
M- 

J  - 
M- 

M- 
M- 

M- 
F- 
A- 
J  - 
J  - 
J  - 
J  - 
J  - 
J  - 

Mr 

M- 


Obio  A  Alt  RR— Ref  g  3a..  1949  A 
flailwas  lat  Ilea  g  3MI.-1900  J 

Ohio  Burl  A  Q— 

Illinois  DiTlBlOD  3HI---1949  J 

ReglBtered 1949  J 

ailnola  DiTlBlon  4a 1949  J 

ReglBtered 1949  J 

irabraskaEzteaalon  4B..1927  M 

ReglBtered 1927  M 

it  tolnt  bonda.     See  Qrt  Noi 
General   48 1908  M- 

Oklo  A  E  Ill-Ref  A  Impt  g  4a  '00  J 

Trust  Co  ctfs  of  deposit 

lit  cons  gold  6b 1934  A-O 

3aneral  cons  lat  Oa 1937  M-  N 

ReglBtered 1937  M-  N 

n  8  M  A  Tr  Co  ctfa  dep. 
do         do         atamped 
Guar  Tr  Co  cttB  of  dep. . 
Oh  A  Ind  Coal  Ry  lat  08.1936  J  -  J 

Ohio  Gt  West— lat  00-yr  481909  M-  S 

Chio  Ind  A  Lou— Ref  g  6b.  1947  J  -  J 

Refunding  gold  58 1947  J  -  J 

Refunding  4b  Series  C..1947  J  -  J 
Ind  A  LoulBT  iBt  gu  4b..  1956  J  -  J 

Chlo  Ind  A  Sou— 50-yr  4B-1956  J  -  J 

Ohio  L  8  A  East— lat  4)4»-1969  J  -D 

Chlo  Mllw  A  St  Paul- 
Gen  g  4s  Ser  A May  1989  J 

Gen  g  3J48  Ser  B-.May  1989  J 
General  4Hb  Ser  C.May  1989  J 
Gen  A  ref  ser  A  4^8  Jan  2014  A 
Gan  ref  conT  ser  B  OS  Jan  2014  F 

Conrertlble  AH» 1932  J 

Permanent   4s 1920  J  -D 

i8-year  debenture  4i...l934  J  -  J 

Gh  A  L  Sup  DiT  g  OS 1921  J  -  J 

Oh  A  Mo  RlT  DIt  Ob... 1926  J  -  J 

Chic  A  P  W  lat  g  5B 1921  J  -  J 

0  M  A  Puget  S  l8t  geu  4al949  J  -  J 

▼argo  A  So  assum  g  6s. .  1924i  J  -  J 

"KIlANor  istext  4Ma--1934  J  -D 

Coii9ext4WB.        1934  J  -D 

.T«.     ♦  Mtnn  Tti'w  w  Km      1021  J    -    J 


O      450,000 
O  I 

O      585,065 


99^  lOOH 
100       100  >^ 


87      Sale 
83M 


J  -D 


67,000 


66,000 
557,000 


952,000 
5,000, 


22,000 

8b,000 

440,000 

113,000 

100,000 


90,000 

696,000 

4,000 

2,6.30,000 


5,868,000 

11415000 

9,000, 


15,000 

lbs',  565 

38,000, 


1,021,000 

2,090,000 

I 

515,000 

956',  665 


280,000 


1,561,000 
355,000 

1,152,000 
14,000 
66,000 


16,000 

2,000 

36,000 


2,295,000 

47,000 

7,000 

1,000 


10,000 
19,000, 


70         70 


96  M    98 
87  H  Sale 


92>^    93)4 

76 

89^ 

88       

83>4 

SOH     84>4 
99}|  10034 
Q9H  101 
98)4    98?^ 
80)i 


79        81J^ 
93)4  Sale 
88)<    QIH 
745?  Sale 


76)4  Sale 
80)4  Sale 

70  80 

71  82Ji 
78         81 
64X  .  69 
70X     71)4 

68 

70)i 

70      


75       

63  K  Sale 
76>4    76Ji 
78       ... 
8QH    9114 
82)1     88 
83         84 

94       

70         77 
53)4  Sale 


91 

80)4 

72?^ 

80)4 

9954 

98  J^ 


93 


S.-l  *»k 

72      Bale 

77)5 

87       


76  ',<J  Sale 


Sale 
71  >i 


101 
70  4 
90       ..... 

73       

100       

68      Sale 
lOOJi  XOiH 


80      Sale 
68"'  Sale" 


68  Sale 

69  Sale 
91      Sale 


76 

62)^  Sale 
73)4  Sale 


90 
82 
82 


91)i 
88 


70         77 

52      Sale 


92 


72J^  .... 

70       

80       

9954  . 
L98?4  Safe' 


Loweit. 


"tie  P'i'n 
71       Dec.  24 
77      Dec.  17 


74       Dec.  21 

100^4  Dec.  22 

70)*;  Dec.  27 

91Ji  Dec.   14 


65)4  Dec.  24 


78      Dec.  22 


62)4  Dec.  22 


625i  Dec.  22 
62  Dec.  22 
87       Dec.  28 


59)i  Dec.  21 
72      Dec.  21 


Hxgketl. 


RANGE  FOR  YEAR  1920. 


£,oi0««<. 


BigKtel. 


9ai'   P'i-'n.  .Siie  Prieee.  Sale  Price* 

76(-i  Dec.     3i  07      June  24  77)4  Oct.    20 

77)4  Doc.  30     68'-4  May  24  82      Oct.    28 

82      July    12  87 /J  Nov    13 


69 14  July      8    80      Jan.      6 


77 'i  Dec.  7  69J4July  8  80  Jan.  fl 
02V)J  Dec.  4  95^^  June  25  103)4  Oct.  27 
74  Dec.  4i  68  May  25  78)4  Oct.  ' 
QIH  Dec.  14  90 !4  Aug.  31  9254  .Mar.  Ifl 
78      Jan.    29    79)4  Oct.      0 


7154  Dec.     1 


82      Dec.     3 


69      Dec. 


6854  Dec.  31 
69  Dec.  31 
91)4  Dec.  31 


63)4  Dec.     1 
76)4  Dec.     2 


82)4  Dec.  16    91)4  Dec.  17 
81       Dec.  30    81       Dec.  30 


50      Dec.  27 


92      Dec. 
7954  Dec. 


82}4    86  J4;  82)4  Sale 


925i 

865^ 


100)4  Sale 

74)4,  71         74)4 


8751  ---- 
83      Sale 


Sale 


89 

60 

82 

71 

86 

80)^ 

98)4 


8954, 
75 


85 


89 


82      I 
99)4 


78 
80 
825^ 


96 


79 
Sale 


9954  Dec. 
98)4  Dec. 


53)4  Dec.     1 


92 

80)4 


Dec. 
Dec. 


80)4  May  17  73  Nov  3 
98)4  Aug.  3  100^  Nov  24 
91      Oct.      6    91      Oct.      0 


78  May  20 
81  Mar.  31 
57)4  May  20 
60  Feb.  " 
57)4  July 
57)4  May 
81)4  Feb. 


18 
28 
20 
17 


85  Oct.  19 
81  Mar.  31 
74)4  Oct.  8 
60  Feb. 
75)4  Oct. 
76)4  Oct. 
92)4  Oct. 


18 
18 

e 


00      Jan.  7 

515*  May  17 

67  U  July  29 

85       Feb.  20 

82J-5  Dec.  16 

81       Dec.  30 


81  Oct. 
69)4  Oct. 
79  Oct. 
85  Feb. 
91)4  Feb. 


19 

7 

11 

20 

0 


90)4  Mar.  Ifl 


80      Oct.     8    80      Oct.     8 
45      Apr.  24    685i  Oct.     4 


27 
30 


81       Dec.  22 


9954  Dec.  27 
9854  Dec.  31, 


86J4  Dec.     2, 


99)4  Dec.  28  100)4  Dec.  31 
70      Dec.  29    71       Dec.  28 


92 
80 


Dec. 
Dec. 


84 
66 


Dec. 
Dec. 


93      Dec.     2 
8654  Dec.     li 


17    88)4  Dec.     6 
30    66       Dec.  30, 


81 


92)4 


9854 


85)4 

93     I 


82  Dec.  18 
80)4  Dec.  8 
94)4  Dec.  30 

-.. I   97)4  Dec. 

97)4    9854    97)4  Dec.  11 

81       


90 


86 
Sale 


82      Dec.  18 

80)4  Dec.     8i 

I   98  J4  Dec.     9. 

3    97)4  Dec.     3 

97)4  Dec.  11, 


84  54  Dec. 
8751  Dec. 


Sale 

Sale 

82 


73 


465^  Sale 
31      Sale 

75      Sale 

71)4 

8354    84 
83 
91""    9254 


79)4  Sale 
215l     26)4 


2154 


24 
101 
67 
69 
68 
60)4 
67 


64)4  Sale 

97H 

80         85)4 
66)4     71 


1,431,000 

210,000 

1,312,000 

05,731,000 

A, 2,962,000 

D'6,821.000 

1,805,000 

1,470,000 

20,000 

1,000 

536,000 

361,000 


7654 

76)4    86 


71^ 

68)4 

77>4 

56 

66 

68 

70)4 

60)4 


97 


2,000 
12,000 
35,000. 


77)4 


Sale 

69  J4 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

96 
100 

97)4 

61 
100)4 

80)4 

89 

06 


73 
70 


4554 
35 


Sale 
Sale 


715^  Sale 


82)4 
88"" 


Sale 
Safe 


78)4  Sale 

36 

33J4     35^ 
93)4     95 
76         85 


69 
45 


70 
50 


53  J4  Sale 
93         94 

79       

67 


73  Sale 
84)4  Sale 
65         68 


69)4  Dec. 
77      Dec. 


74)4  Sale       75      Sale    ,  71)4  Dec.  11 

68 

73 

84 

7154 

65 

71)4 

67 

72)4 

62 

71)4 

65 


8454  Dec.     41 
92)4  Dec.     8 


75)4  Dec.     4| 


24    74       Dec.  31 
22    8554  Dec.     3 


71)4 1  71)4  Dec. 

61)4    69)41 

69)4  Sale      69      Dec. 
6554     68     I 

71)4  ---. 


21    71)4  Dec.  21 


28    72)4  Dec.     6 


88)4  June  21    9254  Jan.  12 

70)4  Apr.  30    83)4  Jan.  1» 

73)4  Jan.    15    73)4  Jan.  15 

85      Apr.   12    85      Apr.  12 

995^  Dec.  27  100)4  Jan.  10 

97H  June  15  lOO      Jan.  0 


77)4  July     9    91      Oct.     8 


99)4  Dec.  28 


69)4  Aug.  25 


85      July    21 
75)4  May  27 


100)4  Dec.  31 


75)4  Sept.  20 


9554  Feb.  18 
88     Jan.     6 


84      May  21 1  94      Jan.      3 
66      Dec.  30.  66      Dec.  30 


76)4  Aug. 
79  Apr. 
90  June 
87)4  May 
96H  Feb. 


79  Aug.  17 
84  Apr.  26 
78)4  June  15 
69  5i  May    5 


85      Sept.  13 
84      Oct.      7 
100)4  Jan- 
99)1  Jan. 
9S5i  Jan. 


9 

22 

9 


86)4  Jan.  20 
95  Jan.  7 
81)4  May  18 
79      Oct.     e 


66)4  May  21  7754  Oct.  4 
70  May  24  89)4  Nov  5 
5754  June  30,  6354  July   19 


71)4  Dec.  21,  71)4  Dec.  21 


43)4  Sale 
35  J4  Sale 

71)4    76 


79)4 

'88"'  Safe" 


78)4  Sale 
32         34  J4 
32 


75 


76 


60 
75 


50)4  Sale 

93J4 

79       


42 
34 


Dec, 
Dec. 


22 
14 


69)4  Dec.  24 


77      Dec. 
86""D'ecr. 


46      Dec.     3 
37)4  Dec.  20, 

76      Dec.  31 


823^  Dec.     1 
§8)4  D'ec.'io 


72      Dec. 
"33J4  D'e'c. 


23    78)4  Dec. 


3    33K  Dec. 


75)4  Dec. 
80""'D"ec. 


10    76      Dec. 
20  "86""D"ec". 


20 


48 
93 


Dec. 
Dec. 


24    54)4  Dec. 
9    94      Dec. 


61)4  May  13:   75      Nov     4 
58)4  July   30    72      Nov.     4 


41      July   17 
29)4  Feb.  14 

64      May  18 


73     June  17 
8354  May"24 


67  May  21 
20)4  Jan.  23 
1954  May  27 
8754  Sept.    1 

68  June  10 


4954  Oct.    27 
40J4  Oct.     a 

76      Jan.     3 


84 
92" 


Jam. 
Jan. 


60      Apr.  12 

50      May    7 
64)4  Feb.  28 


82)4  Oct.  3 
41  Oct.  11 
41  Oct.  19 
9754  Aug.  30 
85      Nov.     9 


85)4  Oct.  23 
52  May  7 
85)4  Oct.    2A 


72)4 
70)4     73 
7354 


68)4 

5754 

78 

59)4 

68 

71)4 

81)4 

6254 

9754 


Sale 

59)4 
Sale 
Sale 
Sale 
Sale 
Sale 

63)4 


985f 

66)4 

91 

79)4 

78 

9714 


92 
Sale 
6654 


71)4 
69 

67 

5654 

75 

60 

69 

69 

72)4 

60)4 

9554 


72)4 


16 


9954 
61 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

9754 

92 


48  Dec.  24 

91  Sept.  22 

79  June  30 

68  Mar.  23 


63^4 


74)4 

76)4  79)4 
97  J4  99 


73  Dec. 
73)4  Dec. 

61 J4  Dec. 
5654  Dec. 
7354  Dec. 

56  Dec. 
63)4  Dec. 
63  Dec. 
70   Dec. 

57  Dec. 
9754  Dec. 


10  73   Dec. 
13;  73)4  Dec. 


10 
13; 


69)4 

5854 

78 

60 
24  70 
23  71)4 
28  81)4 
23  63 
13,  9754 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


62)4  May  17 
71)4  Sept.  24 


6854  Oct.  » 
97  Jan.  16 
80)4  Mar.  2 
68   Mar.  28 


9854  Dec. 
6254  Dec. 


1  9954  Dec. 
22  66   Dec. 


I  5954 
7|  53)4 

1[  67J4 

i;  52)4 

3l|  60 

II  61 

1  70 

2  63 
13,1  94)4 

,.-l|  93" 

24  94 

6  58 


July  1 
Apr.  23 
July  22 
May  25 
May  21 
May  25 
Jan.  27 
May  21 
June  28 
Feb.  24 
June  2 
May  10 


73      Dec.  10 
82      Jan.   29 

72      Jan.     8 
61)4  Oct.    27 


Oct.  IS 

Oct.  ft 

Oct.  6 

Oct.  22 

Oct.  23 

67)4  Oct.  18 

9754  Jan.  21 

93)4  Feb.  24 

99^  Dec.  24 

70      Oct.  25 


SO 
66 
76 
76 
83 


78  Jan  9 
76)4  Sept.  3 
94   Mav  5 


80  Nov.  9 
7754  Jan.  12 
98   Nov.  10 


20 


lK)NJ)S-STOCK  EXCHANGE  RECORD 


[Vol.  112. 


BONDS 

«     V     STOCK     EXCHANUE 


Int. 

Per- 
iod. 


Sales  in 
Year 
1920.      I 
Par  Value 

S       i 

88,000 

2,000 

385,000 


Prie4  about 
Jan.  2 
1020. 


Bid.         Atk. 
89  Ji     90 


68      Sale 


(509,000 

50,000 

539,000 

8,000 


76 


Sale 

78}i 

97H     97J4 
101  j|  102 


57,000 

4,000 

95,000 


97 


104 
'97H 


168,000 
5,000 
1,016,000, 


90>4     91J^ 
81^  ... 


10,000 
1,000 


80>4 
80 


110 


22,000 
2,000 

'¥,006 

59,000 

59,000 

1,509,000 

2,000 

11566000 

3,678,000 

6,000 


99H 

91       

98       101^ 
100       100^ 
745^     75K 
85H     91 
75  H  Sale 


4,000 

97,000 

608,000 


20s, 000 

1,000 

225,000 


67  Sale 
62"^  Sale 
905^  93 
92H 


80  89 
65  68 
69H     66 


103       106 


24,000 

104,000 

1.546,000 


80         87  Ji 
■93^ 


5.000 


745,000 

352,000 
88.000 

228,000 
73,000 
51,000 

244,000 
1,000 


80     , 

99J4  101 
59  H     60 

86J4 


81 


63*4  Sale 
76^     77J4 


71 


ChloiRo  A  North  Western — 

Axleiislon  4s 1886-1926  F  -  A 

aejflstered     1886-1926  F  -  A 

|j«.ieral .  «fold .  3^8 1987  M-  N 

Registered Not  1987  g  -  F 

Oeuor^   48 1987  M- N 

Stamped 1987  M-  N 

Oener»l  aa  stamped 1987  M-  N 

HnklnR  fund  6s. ..1879-1929  A  -O 

Registered. 1879-1929  A  -  O 

•inking  fund  Os...  1879-1929  A  -  O 

neglstered 1879-1929  A  -O 

Sebeiiture  fls 1921  A  -  O 

Registered 1921  A  -  Oi 

atuklng  fund  deb  Os 1933  M-r. 

Registered 1933  M-N 

10-year  secured  78 1930  J  -D 

lies  PlueB  Val  1st  gu  4H8l947|M-  S 
Bt  P  Eaot  Or  Trk  let  4^8 '47 
f  roan  Elk  A  Mo  V  Ist  6s.  1933 
JianGBANW  I8tgu3>48'41 
MUw  A  SL  Istgu  3H8-.1941 
M  L  S  A  West  Ist  g  68..  1921 

Bxt  A  Impsf  g  as 1929 

Ashland  DIt  ist  g  68.1925 

illcblgan  DIt  l8t  g  68. 1924 

MU  Spar  A  N  W  Ist  gu  481947 

at  L  Peo  A  N  W  1st  gu  381948 

moe  R  I A  Pacific  gen  g  48  1 98b 

Hegfstered 1988 

Sefund  gold  49 1934 

a  1  Ark  A  L  4^8  rec...l934 
BarlxS  R  &  No— gold  as.l934 
CaiPA  N  WgugS8..1921 

U  A  St  L  1st  gug  7s 1927 

Oboe  Okl  A  O  Consol  Ss.  1952 

Keok  A  Des  M  Ist  aa...l923 

BtPAKCShL  !8t4J^8l941 

•Mo  St  L  A  N  O.     See  111  Cent 

3i»lc  St  L  A  Pitts.    See  Penn  Co 

Okie  St  V  M  A  Ocons  68..  1930 

f3(nur«8,  reduced  to  33^8  1930 

Debenture  5s 1930 

Stortb  Wisconsin  1st  68.1930 

Aiperior  S  L  1st  38-June  1930 

mcT  HA  S'east  1st  Os...  1960 

Ohic  A  W  I  gen  g  68  Dec  1932 

Gonad  flO-year  4s 1952 

Otoe  Oi?  AG.     S««  C  R  I  A  P 

<91»  Ham  A  D  2d  g  4>^s...l937 

can  Fin  A  Ft  W  Ist  gu  g  48  '23 

Omj  A  Ml«h  1st  con  4>i8  1931 

Onlnttm'L&C.  SeeCCC&SfL 

StaSeoiA  CleT.  See  CCCAStL 

fiBMiift^d  A  Mahon.  See  BRAP 

•■CC*StL«eng48„...i993 

je^raas-  <*ebenrure  4^8.1931 

Qen  SB  Series  B 1993 

^pf  Almp  6s  series  A 1929 

CftJiQ  DlT  Ist  gold  48...  1939 
eim  W  A  M  DIt  Ist  g  48. 1991 
MMll.3>\t,  l8t  coll  tr  K  4s.  1990 

S^HgaetroA 1990 

•3p  i^ol  Xyit  Ist  ff  48. .  .  1940 

w  w~  '^■^raif-  Ist  g  48- . .  1940 

Cfn  I  St  Z.  &■  i7?— 
First  gold  ^_.„Aug  1&36 

Heflstered Aug  1936 

Cite  S  A  CI  cons  Ist  (f  3^.1928  J   -  J  2,000  i   8814    95 

aC  C*3ti gen  con  g  68.1934  .J  -  J  5,000il01J< 

tod  Bl  A  W  Ist  pref  48..1940  A-O       59,000  i   70 

9.14  W  Ist  prpf  fls.Apr  1938  Q-  J       1   76 

yeoz  A  EaBt  Ipt  cona  48.1940  A  -  O      197,000  I  62  Ji  Sale 
In«ome4s 1990  April     657,000     19         20 

rOtoTe  Lor  A.  W .     See  Bait  A  O 

^Te  &  Mahon  Vail.     See  Erie 

OJeveland  A  Pitts.    See  Penn  Co 

OloTeStortL— list  gu  414s  1961  A -O      130,000     85        88 

0«io  A  Soiutliarja  Ist  g  4S-.1929  F  -  A  476,000  1  82>^  86 
Refunding  A  axt  4>^8...1935  M-N  1,481,000  74!^  Sale 
y  W  ADCity— lstg68_1921J  -D       41,000   97        975^ 

Ooiam  A  Hock  V.  See  Hock  Val 

Ool  Conn  A  Term.  See  Nor  A  W 

tkaax  A  Pas  RH9  lat  g  4s..  1943 

n»b«  RR  1st  50-year  Be  g  1952 

Dallas  A  Waco.   See  Mo  K  A  T 
*J»ware  Lack  A  Western — 
Mor  A  E  Jst  RU  3  Hs  2000 

N  Y  L  A  W  1st  6f 1921 

Construction  fls 1923 

Teum  A  IraproTe't  4s.  1923 
War  RR  latref  gug3H-2000 
9'4awaT8  A  IlartaoD — 

:it  lieu  eq  15-vr  g  4}<8..1922  J  -  J      153,000  ' 

iBt  refunding  48. 1943  M-N      ,597,000 

ConvMtlble  ,58 19.35  A- O      618,000 

10-year  secured  78 1930  J  -D      774,000 

Alb  A  SusqconT  3H8...1946  A  -O        61,000 
Reua  A  Saratoga  Ist  78..  1921  M-N        20,000 
•4  RJt  RR  Bdge.  See  Penn  RR 
»«n  A  R  G— 1st  cons  g  48. 1936  J  -  J  2,656,000 

Oonflol  gold  4>i8 1936  J  -  J      322,000  : 

ImproTement  gold  flu.. .1928  J  -D     412,000  , 

Wrst  A  refunding  3s 1955  F  -  A  7,691,000  , 

Trust  CO  certfa  of  dep 169,000, 

Kio  Or  June  let  gu  g  58.1939  J  -  D         8,000  ! 

WoGrSou  1st  g  4a 1940 

Guaranteed 1940 

ak)  Gr  West  lat  g  48 1939 

M  A  coll  tr  g  48  Ser  A.  1949 
SwMAFtD.  do«  M  A  St  L 
Bat  A  Mack  Ist  Hen  g  4s..  1995 

OoW  43 199.=i 

O»trolt  HJt8t  Tunnel — 

Det  Term  Tannel  Ist  4^8  '61 
©wl  Mlsaabe  *  Nor  gen  58.194! 
Owl  A  Iron  Rsnpe  let  68..  1937 

Regl.^te/ed 1937 

©wlutb  Short.  Line.     See  Nor  P 

lal  80  Shore  A  Atl  g  3».-.1937  J    -  J 

East  of  MJQQ.    a*»  S  P  M  A  M 
»8t  Tsnn  Reor  Heu .  S««  So  Ry 
■•«  Tona  Va  A.  Qa     5m  Bo  R* 
Bifia  Jol  A  East  lai  g  38   .  .  1941 
Urte— ls»  coi.m^  goki  78..   192(. 
W  Y  A  F.7te  latextf  46.-1947 

adHxr  jjoitt  4,1.^^ 1933 

4th  «x\  gc.ld  Ss .  193?" 

Bth  »-r*  »<>)<♦  4i.  I05S. 


PRICES  IN  DECEMBER. 


Dec.  1. 
Aik. 


Bid. 
66         67 


77 K  Sale 


95      .Sale 
96K 


96 


99         993^ 

97H 

89^^     905 

88         00 

102!^  Sale 

705^  .... 


Dec.  31. 


Bid. 


Ask. 


Lovtet. 


Salf   Prirei 


85>i     HQ'4i   85H  Dec.   10 


64^     QoH 


Sale 


76 

72 

92 K  Sale 

96         99}^ 


64J^  Dec.   10 


Biehttt. 

8aU   Prieei 
8<\14  Dec.   10 


'     RANOE  FOR  YEAR  1920. 
Loteeu.  Bightit 


mVt  Dec.     2 


Sale  Pricei 
S\}4  June  21 
81       July      8 
69H  May  17 


8<ile  Prieet 
92      Jan.      T 
81       July     8 
70 >i  Oct.    2.1 


69J^  Dec.  22    78       Dex;.     6     67 
72  J^  Dec.  27I  74  V^  Dec.   14 
87      Dec.  30    95?^  Dec.     2 


89^  Sale 


71 

loij^  1013^ 

62K 


68M 
99  H 

93^ 

98Vn 

985^     99 
763^     79^ 
88         90  }i 
71 K  Sale 


665^  Sale 
64  J^  Sale 
80        88 


81 
63' 


75 
64  >g 


77  M 

64>i 

65^     67 

65H 

70       

71 


17,000'   78H    84 


83,000 


80 


II 


225,000 

116,000 

4,000 

67,000 


70         70  54 
lOOJ^ 

93  Yt     95 
9314 


96  »4 

81 

82 

'70' 


67  H 
69  7^ 

■45" 
42H 


97 

Sale 

86 

'7.5' 
104 

Sale 

Salf 

Sale' 
45 


.. 

3914 

Sale"' 
52 

78 

12,000 
587,000 
549,000 

"  V,oo5 

'67"" 
.5014 

53 

304,000 

9,000 

42,000 

79  H 
95 

80 

1001^  101^ 
81         85 
83^     87 

100       ... 


67      Sale 

101^ 

5834  Sale 


99       

98  J4 

87K  Saie 


89^  Dec.  27 


99 


103 


Dec.     7 

86^'D'ec'.'27 

Sale    |l5i'""D"ec'.'i4 


100 


-May  4  80  Jan.  » 
70  June  22  79^  Nov.  8 
84 ^g  .May  26  98  Jan.  • 
99      Mar.  15  103       Mar.  2' 


89\i  Dec.  31;    8934  Dec.  27    99      Aug.  2f 
v>4!4Jaii.    29    94)4  Jan.    2 
99      Dec.     8    96      May  13    99       Nov.  30 


104       Dec.     6 


IQlVi  Dec.     2  10134  Dec.     2 


99  34 

90       

97       

98  Ji  Sale 

74       

86       

70  K  Sale 


9934  Dec.     3 


9834  Dec.  10 
74      Dec.   17 


67      Dec.  23 


67 M  Sale 
64  M  Sale 
79       


9934  Dec.  27| 


98)^  Dec. 
75      Dec. 


71  Ji  Dec.     1 


62  !4  Dec.  22    OS      Dec. 
6234  Dec.  22    65  34  Dec. 


62 


74     ; 

68H     61 


Dec.  27 


100       lOlM    99?;^  Dec.  28 
7634 

83      Sale    I   80      Dec.   10 


.1. 


64J^  Dec.     ft 


101       Dec.     4 


83      Dec.  31 


89>4  Dec.     9,1   8334  Aug.  13    91i^Oct.    2? 

_. I    9034  Nov.  10    94>i  Feb       » 

99>4  Aug.  24  104       Oct.      4 


101  }i  Dec.    2  101  )i  Dec.     2 
62       .Nov.  18    02       Nov.  \t 


98\i  Apr.   26 
95^  Jan.      9 


99H  Fek.  J' 
96J^  Feb.  li 


9634  June  30  lOOJi  Jan.   » 


70  May  21 
79  Apr.  28 
63   Apr.  20 

71  Nov.  8 
60>i  Feb.  17 
58)4  Feb  10 
85H  Feb  24 


81  Oct.  21 
65  May  5 
58      May     5 


77 J^  Nov.  24 
88      Oct. 
7634  Jan 
71       Nov 
71       Oct. 
69      Oct 


90^  Jan.    1) 


82  Nov.  e 
7534  Nov.  II 
69      Oct.    2 J 


98      May  26  104  Vg  Mar 
79?i  Sept.  10    79Ji  Sept.  IC 


78      Aug.  11 


7i% 


7334 


21.000'   74 


«3 


25,000 

135,000, 

4,000, 

15,000; 

4.000  I 

■! 


ai     ... 

955f  98)4 
76  88 
91H  92^i 
97       ... 


07M     6934 
75         76 
82         87 
89K  Sale 

71K 

6I34     67 
68         72 


6534 
62 

76M 


8634     88 

98       

69       

71       

60         61 J^ 
2734  Sale 


8334     84Ji 
81      Sale 
72  K  Sale 
92         94 


64     I   67      Dec.     1    69)4  Dec.     4 
101      10134  101)4  Dec.  10  10134  Dec.     7" 
56      Sale       53  J^  Dec.  27    5834  Dec.     I 


66^  Sale 
76  34  Sale 
81  87 
88      Sale 

70M 

61         62 


63  34  Dec.  23 
7334  Dec.     9 


85%  Dec.  22 
6i34  D'e"c".""9 


&^%    Q8K    67)4  Dec.  27 


75 
70 


713 


81 
98 


Sale 


52 
21 


53 
27 


84       

77?i 

71       Sale 
98 


63 


70 


55ya     63 


67)4     69^    6734  Sale 
9934  100     I   93      Sale 

9134 I   93       

W% 1   91       

63       


95% 

78)^  7,85^ 
84  Ji  Sale 

103  10")  34 
7034  Sale 

109       104 

64)^  Sale 
67)4  Sale 
70         71% 
49)4  Sale 
46         4734 

70M 

8         40 
12       _    ... 
64^  Sale 
54^     55 


63 


68 
77% 


77 

93H  --- 

88)4     89 


75 


80 


86         96 
9834     99 


95% 

77 

Sale 

84 

Sale 

102>4 

&7i4 

104 

64 

Sale 

65  V^ 

66 

67 

6834 

42 

Sale 

36 

29  J^ 


62 

47 


Sale 
48 

78 


68      Dec.  15 
78      Dec.  29 


89%  Dec.     1 


&114  Dec.     9 
71HDec.     2 


87^  Jau.      5 


65      Nov.  22    69)4  Dec.     4 


98      June    9 
52)4  Au?.     3 


81      Jan     14 


103 
64 


Mto     26 
Oct.      7 


81       Jan     14 


60      May  19  72  Oct.    19 

69       Julv  30,  80  Sept.  3t 

79       June  28  88  Oct.    2;- 

85%  Dec.  22'  90  Nov.  2P 

68      May  28  75  Mar.    5 

56^  Apr.  20  70  Oct.    21 

60%  May  19  73  Oct.    26 

!l  61)4  May  15  63  Jan     15 


98      Dec.  31    98      Dec.  31 


52      Dec.  30    62       Dec.     7 
19  J^  Dec.  28    27 H  Dec.     1 


81  Dec.  30  84)4  Dec.  8 
7534  Dec.  21  81  Dec.  1 
68  Dec.  21,  72%  Dec.  4 
92      Dec.   14    93      Dec.  14 


69      Sept.    3 


88  Oct.  4 
98  Nov.  16 
74      Nov.  24 


47 
16 


May  17 
July    17 


63      Dec.  29 


66)4  Dec. 
93      Dec. 


95  j4  Dec. 

73)4  Dec. 

80  Dec. 
102)4  Dec. 

69  34  Dec. 
100      Dec. 

60      Dec. 

64  Dec. 

65  Dec. 
39  J^  Dec. 
35      Dec. 


4 
24 
27 
23 
27 
14 

21] 
24 
28l 
23! 
23! 


74  May  20 
74  Mav  22 
66  )i  May  24 
91)4  .Tune  10 


82      Oct.    29 


88 
98 
74 

67" 
36 


Oct.  4 
Nov.  It 
Nov.  24 


Oct. 
Oct. 


89      Oct.  29 

85J4  Jan  5 

79       Oct.  2 

9«      Jan  8 


I 


63       Dec.  29|  63      Aug.  11     73       Mar    »• 


I 


67%  Dec. 
99)4  Dec. 


63      June 

93      Dec. 

I   97%  Feb. 

90      May 


2    72)4  Get.  6 
31  100  H  Jan 

2*    97*4  Feb  S> 

7    94      Jan.  >> 


.\- 


96      Dec. 

78  34  Dec. 

84  J^  Dec. 
104      Dec. 

7014  Dec. 
100      Dec. 

64  34  Dec. 
67  5/g  Dec. 
70%  Dec. 
49)^  Dec. 
46      Dec. 


29 
3 
1 
9 
1 


94%  July 
67  July 
73  July 
99  Ji  June 
65      Aug. 


16 


14  100      Dec. 


27    96^  Jan 
7    81%  Oct.      i 
2    8734  Sept.  22 

24  10554  Nov.  23 
4     72ViJari     10 

14  10034  Jane  22 


1! 

V 

4 


58 

62% 

63 

•^s 

35 


Mav 

Feb. 

Feb 

F<=.b 

Dec. 


70 i<  July    15 


rt7  '4  Jan 
72^4  Jan 
74 V$  Oct. 
56      Sept. 
54      Sept. 

7.^  I-vD 


17 


15  Dec. 
60  !4  Dec. 
47  Ji  Dec. 


8  2934  Dec. 
21  65  Dec. 
29    54%  Dec. 


20 
2: 
2 


15      Dec. 
5^        Keu 
47J4  Dec. 


8 
U 
29 


29%  Dec.  20 
nayt  uci.  i. 
56       Oct.    19 


71 

9234 

87% 


77 


77 


82  34     96 
98       


73      Dec.  24,   78  ,  Dec.  16 


63      Nov.  17,   63      Nov.  i: 


69  July  27,  80  Tan  8 
9334  Dec.  6  93)iJ  Dec.  6;  92^4  May  24  9334  Dec.  6 
85%  Dec.  20    85%  Dec.  20    85%  Dec.  20    91       Nov.  24 


76%  Dec.  30    76%  Dec.  30 


99      Dec.     6-  99      Dec.     6 


76%  Dec.  30    79      Oct.    15 


84       May  26  92      Oct.      6 

93>4  June  15  99)4  Aug.     ' 

80       JiiU.      3|  80      Jat       3 

91 H  Sept.     3  92       T«r      22 

93       June   28;  9»      JUM  24 


.1 


J  AS.,  1921.] 
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BONDS 

Int. 
Per- 
iod. 

Sales  in  • 

Year      j 

1920.      ' 

I'ar  Value 

Price  about 
Jan.  2 
1020. 

PRICES  IN  DECEMBEH 

e 

RASGE  FOR  YEAR  1920. 

N     V     STOCK     BXCHANQB 

Dec.  1. 

Dec. 

31. 

Loweet. 
Bale  Price* 

Bieheel. 
Bale  Prirr 

Lotett, 

B%9kMt. 

e  fit  (Concluded) 
N  Y  L  E  4  W  f  tund  7i.  1920 

M-  S 
J  -  J 

J  -  J 
J  -  i 
J  -  J 
F-A 

A-O 
A-O 
A-O 
M-N 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-N 
J  -  J 
M-N 
J  -  J 
F-A 
F-A 
M-N 
A-O 
J  -D 

J  -  i 
J  -  J 
A-O 
A-O 
A-O 

J  -t. 

J  -  ; 

J  -  i 

A-V 

A-O 
4-4 

?:i 

J  -  J 

J  -  J 
J  -  J 
J  -  J 

J  -  J 
J  -  J 
J  -D 
J  -D 
J  -  J 
A-O 
J  -  J 
J   -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 
Feb 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
F-A 

J  -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 

A-O 
A-O 

% 

Bid.        Aik 
100 

Bid.        Atk. 

Bid. 

Atk. 

SiU  Prieet. 

BaU  Priem. 

Irle  lat  cou  g  pnoi  4a..  1906 
ReclBtered 

2,703,000 

2,000 

5.248.000 

32  H  Sale 

53         54  H 

6iyi  Sale 

60      Dec.  27 

53H  Dec. 

3 

47       May  21 
68)4  Oct.    16 
38      July      2 

60      Oct.     • 
583^  Oct.    1« 
50      Oct.      8 

lit  couaol  gen  lien  g  4a  1006 
RegrlBtered 

4 1      Sale 

43^  Sale 

43 

39 
73 
37 
37 
43 
70 
71H 

Sale 
43 
Sale 
Sale 
Sale 
Sale 
Sale 

38 H  Dec.  28 

44      Dec. 

■3i 

Peno  coll  trust  g  4a...  lOfll 

50- jr  coaT  g  4s  Ber  A.  1083 

Do        do        8er  B.1033 

Qon  couT  4a  Series  D.  1983 

JUc  A  Erie  ist  gold  Ss. .  1082 

OIe»  A  MahoD  Val  «  Ss. .  1038 

■rle  &  Jersey  1st  at  68..  1038 

200,000     79  W  Sale 
1,074,000     35>i  Sale 
2,000.000     37      Sale 
4.333,000     37          37  H 

313,000;    80H     84^ 

07,606     87  H     m'A 

72         73 
40      Sale 
40      Sale 

47,4  Sale 
78 'a  Sale 

81Ji 

86 

84H     88Ji 

9614 

88       1 

'72"  "Deo". '27 
34       Dec.  2'.t 
33^  Dec.  29 
38 »4  Dec.  22 
74 5i  Dec.  24 

73       Dec. 
40  4  Dec. 
40  3-^  Dec. 
48      Dec. 
784  Dec. 

31 
4 

1 
2 

1 

67 'vi  Sept.  is 
30 H  .May  17 
30       Feb.    10 
34       .May  27 
60  H  May  28 

70 ^i  Jan.   2f 
47      0<l.      8 
4634  O-t     IS 
54      Sept.M 
84      Oct.    19 

81       Dec.  29 
8234  Dec.  30 

83 '/g  Dec. 
82^  Dec. 

14 
30, 

78  ji  Aug.  17 
70      June  28 

90      Feb    1' 

Oanessee  RIt  RR  1st  s  t  6s  '87 
Liiiog  Dock  cons  gold  6s.  1938 
J  vt  RR  Co  1st  cur  gu  6s.  1922 

29.000 

92         07 
108 

80 
95 

80      Not.  11 

93       100 

1.. 

i)  A  Impt  Co  lat  eitd  8s.  1043 

1,666     90^ 

825^ 

7ii4     82 
5834     00 

76 
'55"" 



1      "    " 

01      Feb.     S 

01      FM».    > 

<  Y&Oreeiiw  L  guar  g  8S.1946 

"45.666 

80  >i 

63         04^ 
55 

77 
56 

i 

"YSusqAW  lilt  ref  g  8s.  1937 
Second  gold  4Hs 1937 

56      Dec.  27 

58^  Dec. 

S 

40      May  15 

62      Oct.   tt 

Qeneral  gold  88. 1040 

Terminal  lat  gold  8s..  1043 
Mid  of  N  J  lat  ezt  8s...  1040 

71,000 
10.000 

'  9,666 

60 

"72" ::::: 

55 

50)4     52 
78         81 
73       

50 
71Ji 

51 
80 

50      D'ec.     8 
74      Dec.  29 

'51"  "Dec. 
78      Dec. 

I 

M      Pept.    1 
74      Dec.  29 

55      Sept,  !• 
78      Dec.    a 

WUk  A  East  lat  gu  g  88. 1042 
B.tt  4  Pittsburgh.   See  Penn  Co 
Br  i  Ind  lat  con  gu  g  6a..  1926 

45         61 

45 

51 

51       Dec.  24 

51       Dec. 

24 

48      June  17 

60     Sept.M 

E»  A  T  H — lat  consg  6S..1921 

Itt  general  gold  8s 1942 

Mt  Vernon  lat  gold  6s..  1923 

17.000 
1,000 

1 

96}i 

m'A    90 

70H 

85 

M 

89      Dec.  20 

89      Dec. 

20 

8 134  June  29 
67      Sept.  25 

92      June     1 
67      Sept.M 

47       

.::::  :::: 

1 

■Sail  CoBrch  lata  88 1030 

P*rgo  A  Sou.   See  Ch  M  A  St  P 
^  >•  Cent  A  P.    .See  Seab  Air  L 
FU  East  Coaat  let  4HS.-.1080 
F  rt  St  XT  D  Co  lat  g  4Ha-1941 

1 

47       

77  M     80 
65       

40 

7434 

1 

1 

130,000 

80      Sale 

7734 

7334  Dec.  24 

77H  Dec. 

2 

733^  Dec.  2-i 
5ij<  Au5f       4 

<>'      Jau      8 

Ft  WA  RloOrl8tg48 1928 

r<alHASauA.    .SeeSoPacCo 
^^ft  A  Ala.     See  Seab  Air  Line 
Q  «1t  Houb  a  Heud  lat  88. .  1 933 

21.000 

• 

283. 666 

21 943000 
337.000 
789.000 

47.000 

121.000 

2,000 

409.000 

86^ 

60       

55       

64       

88M 

60      Dec.     7 

65)4  Dec. 

30 

6534  Dec.  M 

Qi  Car  A  Nor.     flee  Seab  Air  L 
O  xjrgla  Pacific.     5ee  South  Ry 
Q  ila  V  Q  A  N.    Set  Sou  Pac  Co 
^-  >¥▼  A  Oawegat     See  N  Y  Cont 
Grand  Trunk   of  Can  s  f  7s  1940 

101 
95H 

Sale 
Sale 

96Vi 
Sale 

83 

169" 

9934  Dec.  24  10134  Dec. 
94^  Dec.  24    90 ?i  Dec. 
9434  Dec.   15    90)4  Dec. 
70      Dec.  23    81      Dec. 

I 

99  4  Dec    24  mi  '^  D*^    -T* 

Qi  Nor— C  B  A  Q  coil  tr  4a.  192 1 
SUflatered July  1021 

03  H  Sale 

9QH  Sale 

9::v«)  July      1 
88      July    15 
70      May  19 

90  H  Nov.  13 
9034  Mov.    8 

i8«  A  refund  4H»  Ser  A.  1961 
Registered 1961 

83H    87 
70 

80         8134 

80 

8534  J  sin       > 

«t  Paul  Minn  A  Manitoba— 
Cousol  mortgage  48...  1933 

lat  consol  gold  6a 1033 

Registered 1033 

84}i 

105^ 

91  H  Safe"" 

8234     84H 
103  Ji  108 
101       

8134 
103 

8034  Dec.  30 
10134  Dec.  22 

8234  Dec. 
102H  Dec. 

2 

'1 

8034  Dec.  30 
9634  June     2 
90      Sept.  16 
8334  June     2 

88H  Jan.   n 

10554  Jan     M 

99      Sept.  le 

92      Jan.     T 

Seduced  to  gold  4Hi.  1033 
Registered 1933 

88K     89 
91 

80         89  M 

91 

8034  Sale 

87  J^  Dec.  23 

87^  Dec. 

29 

Mont  Ext  let  gold  4a.  1937 

Registered .1937 

Pac  Ext  sterling  gu  48. 1940 

157.000 

83       

81         82 

S014  Dec.  27 

81      Dec. 

2 

7634  June    2 

83^  Jan.    It 

17,000 

Sfi 

70         7834 

70 

78)4 
78 
9934 
101 

"1 

a?       Mer.  10 
76M  Dec.     2 
97       Feb.    27 
9634  May  18 

88"  "Sept."  13 

S3      Mar.  2? 

By  M  No  DiT  lat  g  4a_  1948 
If  Inneap  Union  1st  g  ea.  1922 
l£ont  C  let  gu  gold  68..  1937 

Registered 1937 

32,000     73         80 
1.000     . 
110,000  106H 

76?<     77Ji     72^ 
99         9934I    90 

76H  Dec.     2 

76 M  Dec. 

^I 

82      Sept.  21 
97       FeiO.  27 

102J4  108 

100 

99      Dec.  22 

1025^  Dec. 

10 

106  4  Jan.   ac 

lat  guar  gold  Sa 1037 

Roistered 1937 

cm  A  8  F  lat  gold  8a- ..  1038 

28,000 

93>i     96 

91       

89M 

90      Dec.  13 

9034  Dec. 

"1 

94      Jan.   91 

10,000 

37,000 

415,000 

55,000 

98!-i 

32  H     57 
7H       Shi 
73 

91^     93 

65 

8% 

68       

S7y2 

68 

4 

63 

93 

69 

8 

1 

91 H  Apr.     9 

55       Mar.  29 

7       May     5 

58 3i  Feb.  27 

914  -Apr.     < 

73      Oct.    18 
13      Sent.  30 

Orasnbrier  R.     5ee  Chea  A  O 
a:»en  Bay  A  West  deb  ctfa  A. 
Debenture  ctfs  B 

70      Dec.   16 

70      Dec. 

«! 

a^Sbl  l8t  ref  A  ter  Oa  g  Feb  '62 
Registered Feb   1082 

68      Dec.     4 

68      Dec. 

8 

1 

68      Dec.     8 

LIocK  Val  ist  con  g  4^1-- 1000 
»■     Registered 1090 

486.000 

72>i  Sale 

69         72  J^ 

66 

68>^ 

68 J4  Dec.  23 

72H  Dec. 

^i 

.3U^  June  16 

77?4  Not.    3 

Ool  A  H  V  Ist  ext  g  4a..  1948 
'^ol  A  Tol  1st  ext  4s 1988 

'  ¥.666 

0,000 
53,000 

70 

7034 

60M 
60 

8334 

69"'  Nov.  24 

7E      Mar.  16 
70 H  Apr.  22 

69       

80 

83         83 

69       

75         95 
83>^ 

69      Nov. 24 

aousatonlc .     .5««  N  Y  N  H  A  H 
H  A  Tex  Cent.     5ee  So  Pac  Co 
aouj  Belt  A  Ter  lat  8a..  1937 

80 

S3       Oct.  30 

fUlnoia  Central— la»  g  4b.  1981 
*     Registered .     losi 

8334  Dec.     9 

8334  Dec. 

«i 

8334  Apr.   10 

lat  gold  3Ha 1081 

Registered 1961 

48.000 

73       

6934 

70^ 

70      Dec.  17 

70      Dec. 

17| 

63 H  Aug.  18 

72      Mar.    B 

Extended  Ist  g  3H' 1031 

Registered 1931 

2.000 

73       ....   I 

6934 

69       

73      Dec.  21 

73      Dec. 

2l| 

62  M  June  29 

73      Dec.  21 

Ut  gold  3s  sterling 1931  M-  S 

OoUateral  trust  gold  4a..  1982 
Registered ..1981 

A-O 
A-O 
M-N 
J  -  J 
M-N 
M-N 
J  -  i 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F-A 
F-A 
J  -  J 
J   -  J 
J  -  J 
J  -  J 
F-A 
F-A 
i  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  _n 

024.000 

73H  Sale 

71?^  Sale 

7VA  Sale 

6SVs  Dec.   14 

71^  Dec. 

3 

62      May  20 

71JI  Oct.    18 

Iirt  refunding  4a 1933 

ftuchased  lines  3Ha. .     1032 

CloUtrg48LNO  AT     1083 

Registered 1033 

1.208,000 
93,000 

1,240,000 
7,000 

1,372,000 
28,000 
17,000 
45,000 

76}i  Sale 
64H     67Vi 
71^  Sale 

74         76% 
6034     08 
68      Sale 

76)4  Sale 
05  J^     68 
08  M  Sale 

7054  Dec.  24 
6634  Dec.     9 
66      Dec.  28 
68      Dec.     6 
86      Dec.  21 
70      Dec.  20 
58      Dec.   15 
63      Dec.   13 

7634  Dec. 
06)4  Dec. 
68J^  Dec. 
6834  Dec. 
91 J^  Dec. 
70      Dec. 
58      Dec. 
6534  Dec. 

31' 
9 
6 
6 
9 
20 
15 
2 

es       May  21 
624  July    27 

68      Dec.     6 
83      Apr.   30 
68      June  24 
54       Aug.  21 
60 k  Sept.  22 

7834  Oct.     4 
69      Nov. 26 

74       Ort .      2 
68)4  Dec.     « 

Ifl-year  temp  S^js  secured  '34 
Cairo  Bridge  gold  4a        1030 

93      Sale 

78'A 

60       

63       

90  J4  Sale 
75           .    . 

87^ 

88 

93i-j  Jan.      > 
so      Jan.   »r 

Utchfleld  3lT  lat  g  3a     1081 

59 

00      Nov.    1 

Loa'T  DiT  A  Term  g  3  J<al«83 

^5^^*^''®^  - - 1933 

Middle  Dir  regis  8s        1021 

65'A 

63  }i  Sale 

09      Jan.      T 

"17',  666 

20,000 
76.000 

1 

95H 

65 

64 

63H     67!^ 

98       

58M     77 
60         62 
6434     7234 

5iH 
58 

56 
60 
70 

.."I": 1 

Omaha  DIt  Ist  g  38 1081 

6t  Lou  DiT  A  Term  a  3a  1081 

5834  Dec.    6 

5814  Dec. 

«, 

52  Apr.     0 

53  Jan.   22 
61H  Feb.   28 

61  4  Oct.   26 
58  4  Sept.  2' 

Oold  3H8 1081 

63      Dec.  22 

69      Dec. 

30 

1 

09      Dec.  30 

Registered .               1081 

Sprlngf  DlT  lat  g  3><b..1081 

waatem  Lines  lat  g  4b     1031 

Registered    .                 1981 

1 

73'% 

6634 

1 



72^ 

6934     74 

64M 

74 

...    1                            1 

1 

Balle  A  Carond  l8t  Oa       1023 

35'.  666 
4,000 

90       100 

70       

93         93H 

90 

Caib  A  Shaw  ist  48  g.  _ .  1923 
CM  St  LA  NO  gold  8i..  IMl 

Registered 19S1 

Qold  3  Us                        1981 

70 

1 

8834  Sale 

87       

87       Dec.  23 

89      Dec. 

29 

84      June  11 
88      Oct.  23 

93      Tan.      f 
88      Oct.  28 

64       

61M 

61)4 

HpTlptnrart                                          1 

::::::  :::::::::::::  :::::: 

Joint  1st  ref  .ser  A  .59. . .    1903  J  -  D 
Memphi.sDiv  lste4s       1951i'S  -O 

365,000 
7,000 

31.000 
46,000 

19,000 
3,609,000 

83><     87>i 
64Ji     72 
74H     78 

75J^     77J^ 
93         03 

74         78H 
86H     67 

8334     83M 
6734 

jQVa  Sale 

78}i  Dec.  18 

84?^  Dec. 

7, 

1 

7034  June  10 
60H  Feb.     3 

84  J4  Nov.    0 
09>i  Feh.     t 

St  L  So  1st  KU  er  4s             1931 

M-  S 

J    -   J 
M-N 

J  -D 

A-O 
A-O 
J  -  J 
J  -  J 

73 

1 

IndBl&VV.     .SepClCC&StL 
Ind  Dec  &  W.     .S<.<-  Gin  H  &  D 
Ind  Til  &  la  1st  fjold  4s             i9.-)0 
Internat'l  A  Gt  Nor — 1st  63.  .  1991 
lOwaCentrai.    iieM.uuAStL 
lack  Lans  A  Sag    i> f  Mich  Cen 
»'  ames  F  A  C  leer  Ist  4a       lvl.'^9 

74       

90         93 

7334 

7334 

88)4 

7834 

"89" 

73  Dec.  22 
.88       Dec.  29 

74  Dec.   10 
52K  Dec.  22 

74      Dec. 
90      Dec. 

74       Dec. 
5434  Dec. 

7 
2 

10, 

1 

31 

68^  Sept.  15 
87J4  Oct.    18 

74       Dec.  10 
49^  May  10 

74 JS  Nov.    9 
93      Sept.  10 

7^      Jan.    10 

l^allAUA  i  R.    ieeLSAM  3 
■^an  A  M.rh.    Bt,  lo   A  O  C 
SC  KtS*  M.    feettLrf  SF 
^C  AM  Ry.AB.     ct,    ti  ASF 
K  C  A  Pacific.    Si«  I   0  1    AT 
Kan  City  South  liirr :  a...  1980 
Registered                           1980 

53      Sale 

54  H 

Sale 

59      Jan.      0 

Kef  A  Imp  38.  . '   IlApVl930 

Kansas  C  "Term  ist  4a 1060 

Kentucky  Centra'.    See  L  A  N 
Keok  A  Dea  M.    See  C  R  I  A  P 

2,915,000 
2,371,000 

I 

73      Sale 
78      Sale 

72      Sale 
7134  Sale 

75  M  Sale 
7034  Sale 

69  34  Dec.  22 
67%  Dec.  20 

75H  Dec. 
7134  Dec. 

3i 
1 

63^  Apr.  22 
62  J4  July      7 

78      Oct.     8 
76>^  Jan.     • 

22 
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BONDS 

N     Y     STOCK      EXCHANGE 


LakeE  *  W  Istgold  5b..  1937 
2<1  Rold   58 1041 

North  Ohio  1st  gu  g  5s.  .1945 

L  8h  A  Mich  So.    See  N  Y  Cent 

L«h  V  (N  Y)  1st  gu  g  43^B.  1940 
ReglHtered 1940 

Leh  V  (Pa)  gen  con  g  48... 2003 
Gen  consol  4>^s -2003 

Leh  V  Ter  Ry  Ist  gu  g  58-.1941 
Registered 1941 

Lehigh  Vail  KR  coll  tr  6a..  1928 

Leh  V  Coal  Co  Ist  gu  g  58. 1933 

Registered 1933 

First  Int  reduced  to  48-.  1933 

Leh*  N  Y— I8tgug48-..1946 
Registered 

Leh  *  Hud  R.    See  Cent  of  N  .T 

Little  Miami  gen  43  ser  A.  _  1962 

Long  Dock.    .See  Erie. 

Long  Isl  ist  con  g  58.  July  1931 
l8t  cons  gold  48.. -July  1931 

Gen  gold  48 1938 

Ferry  gold  4J^8 1922 

Gold  43 1932 

Unified  gold  48 1949 

Deb  gold  53 1934 

20-year  temp  deb  5a 1937 

Guar  ref  gold  43 1949 

N  Y  B  A  M  B  con  g  58. -1935 
N  Y  &  Ro  Bch  1st  g  58. .  1927 
N  8h  Bch  lat  con  gu  58  Oct  '32 


I    SdlcH  in 
Int.   I        Year 
Per-         1920     e 
iod.     Par   Vrtlii 


J  - 
J  - 
M- 
M- 
A- 
A- 

5'- 
j  - 
J  - 

M- 
M- 


Q- 
Q- 
J  - 
M- 
J  - 
M- 
J  - 
M- 
M- 
A- 
M- 
Q- 
M- 


Loulslana  &  Ark  1st  58 1927 

La  Western.    See  So  Pacific 

Loulsv  A  Nashv— Gold  58.1937  M-N 

Unified  gold  4S-.- 1940  J 

Registered... 1940  J 

Coll  trust  gold  53. 1931|m 


131.000 
13,000 


00,000 


282,000 

410.000 

14,000 


,223,000 
47,000 


30,000 


2,000 

26,000 

1,000 

71,000 

16,000 


87,000 

20,000 

143,000 

496,000 

14,000 


48,000 


10-year  secured  78 1930  M 

Louis  Cin  A  l.ex  g  4^8.1931  M- 
N  O  A  M  Ist  g  68- 1930  J  - 

2d  g  6s 1930  J  - 

Pad  A  Mem  Dlv  48 1946  F  - 

8t  Louis  Dlv  Ist  g  68. -.1921  M- 

2d  gold  3s 1980  M- 

Atl  Knox  A  Cin  Dlv  g  48  1956  M- 
Atl  Knox  A  No  1st  g  58-1946  J  - 
Hend'sonBdge  Ist  sfesg  1931  M- 
Kentucky  Central  g  48-.  1987  J  - 
Lex  A  E  1st  50-yr  5s  gU- 1965  a  - 
,LANMobAMlstg4H8l945  M- 
L  A  N-Sou  Mon  joint  48. 1952  j  - 

Registered July  1952  q  _ 

N  Fl  A  Shef  1st  gu  g  5s.  .  1937  p  _ 
NptAClnBgengug4Msl945  J  _ 
Pens  A  Atl  1st  gu  g  68..  1921  F  - 
SAN  Ala  con  gu  g  58.  .  .  1936  F  - 

Gen  cons  gu  50-yr  58-  - 1963  a  - 
LouAJeffBdgeCogug4sl945  M- 

MahonlngCoal.    SeeLSAMSo 
anUo  S  W  Colonlz  g  58- 1934  J  - 
Manila  RR— Sou  lines  48-  - 1936  M  - 
McK'ptABVern.  Se«NYCAHR 
Mex  Internat  1st  cons  g  48. 1977  M- 

Stamped  guaranteed 1977  M- 

Mlchlgan  Central.   See  NY  Cent 

Mid  Term  1st  g  s  f  58 1925  J  -  D 

U    IL  8  A  West.  SeeChlcANW 
Nl  A  North.      See  Ch  M  A  St  P 
Minn  A  St  L  1st  gold  78.  ..  1927  J  -  D 
Pacific  Ext  1st  gold  68..  1921  A  -  O 

Ist  cons  gold  5s 1934  M-  N 

Ist  A  refund  gold  48 1949  M-  S 

l8t  A  ref  5s  Series  A 1962  Q  -  F 

Des  M  A  Ft  D  1st  gu  g  48  1935  J  -  J 
Iowa  Cent  1st  gold  58...  1938  J  -D 

Refunding  gold  48 1951  M-  8 

Minn  A  St  L  gu.   See  B  C  R  A  N 
M  St  P  A  SSM  con  gold  48  stpd 

payment  of  Int  guar 1938  J  -  J 

l8t  cons  58 19381 

MStPASSMA  Cent  Term 

Ist  Chic  Term  a  f  4s-.  1941  M-  N 
M  SSM  A  All  1st  gold  4s  stpd, 
payment  of  Int  guar-.  1926  J  -  J 
MlnneapUn.     SeeStPMAMl 

Mississippi  Cent  l8t  58 1949  J  -  J 

Mo  Kan  A  Okla.     See  M  K  A  T| 

Mo  Kan  A  Tex— let  g  48-  - 1990  J  -  D 

2d  gold  4s June  1990|F  -  A 

Trust  Co  ctfs  of  deposit 

let  extension  gold  5s 1944'M-  N 

l8t  A  refund  mtge  4s 2004iM-  S 

Trust  Co  ctfs  of  deposit 

General  8  f4H8 1936  J  -  J 

Trust  Co  ctfs  of  deposit 

8t  Lou  dlv  1st  ref  g  4s--2001  A  -  O 

2-year  5%  notes  extd  tr  rects. 

Dal  A  Wa  1st  gu  g  5S...1940|M-  N 
Kan  C  A  Pac  1st  g  48...  1990  F  -  A 
Mo  K  A  E  Istgug  5s.. .1942  A-  O 
Mo  K  A  Ok  1st  gu  5s. .-1942  M-N 
MK  AT  of  T  l8t  gu  g  38. 1942  M-  S 
SherShrev  A  So  1st  gu  g  5s'43  J  -  D 
Tex  A  Okla  1st  gu  g  53-  - 1943  M-  S 
Missouri  Pacific  (new  co) — 

l8t  A  refund  5s  Ser  A 1965  F  -  A 

Ist  A  ref  53  Ser  B-.Jan  1923  F  -  A 
let  A  refund  53  Ser  C...1926  F  -  A 

General  4s 1975  M- S 

Mo  Pac — 1st  consol  g  6s..  1920  M-  N 

40-year  gold  loan  48 1945  Nl-  S 

3d  7s  ext  at  4%. 1938  M-  N 

Cent  Br  Un  Pac  1st  g  48. 1948  J  -  D 
Pac  RR  of  M  Ist  ext  g  43  1938  F  -  A 
2d  extended  gold  5s. .1938  J  -  J 
8t  Louis  Iron  Mt  A  South — 

Gen  con  ry  A  Id  g  5s..  193?  A  -  O 
Gen  con  stpd  gug  5s..  1931  A  -  O 

Unlf  A  ref  gold  4s 1929  J  -  J 

Rlv  A  Gulf  Dlv  1st  g  43  '33  M-N 

VerdierisVIAW  1st  g  5S- 1926  M-  8 

Mobile  A  Birm.     See  South  Ry. 

Mobile  A  Ohio  new  g  6s- .  _  19271 J  -  D 

1st  extension  g  6s-.July  1927|Q  -  J 

General  gold  4s 1938|M-  S 

Montgom  Div  Ist  g  5S-  .  1947'  F  -  A 

St  Louis  Division  53 1927  J  -D 

St  L  A  Cairo  gu  g  4s 19311 J  -  J 

CoUat  trust  4s.    See  southern 


57,000 
J  2,136,000 

J|      

72,000 

579,000 

22,000 

48,000 

2,000 

9,000 

220,000 

266,000 

260,000 


8,000 

77,000 

75,000 

24,000 

375,000 


22,000 


20,000 

5,000 

26,000 

104,000 


2,000 


1,000 
12,000 
164,000 
968,000 
412,000 
144,000 
130,000 
714,000 


623,000 
18,000 

10,000 

105, OOo! 


Price  aboul 
Jan.  2 
1920. 


Bid.  Aik 

80  83  >i 

64 

65 


84  H 


87  H 

86k 

.  .  70 
80  >4  Sale 
96!^     99 


lOOH  102H 
95  J^ 


&8H     87k 


89J^     92K 

79'^ 

70>^     72H 
90         95  H 
69         85 
64>i     67 

71 

70 
66  K 


68 
63 


80 


92 
80 


97?^  .... 
84  k  Sale 


92 


97 


87H 


94  M 
74 

98k 
51 
76 

95  H 
100^ 

74 
86 

82  k 
62 


98k 
104 
100 

89  H 

99 

51H 
Sale 


Sale 
88 


63 


88  95 

■8334  ... 

98k  99K 

94  96  k 

82  86 

62  70 

QtVg 


99 


97  J^ 


38k     43 
30         35 

45 

64  k     70 
37H  Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


Bid. 

77 


02  k 
83  k 


A»k. 

82  k 

09 

90 

86 


00  k 
83  k 
92k 


Sale 
Sale 
93  k 


98 
925^ 


Sale 


75H 


87  k 


86  k  88 

82 

64k  72" 

91k  94 

67 

65^  65  K 

74  80 

65  k  Sale 

67k  <i9H 

88H 


80k     92 
64         69% 


92 
80  k 


88  k 
103k 
87k 
99  k 
92 

75k 
99k 
51 

71k 
875^ 

97k 

67 

79 

79  k 
65 


Sale 

80  k 

91 
104k 

90 


Sale 
99k 
51k 
72k 


75 
875^ 
82 
65  J^ 


90  k  95 
80k  .-- 
98k  99k 
89  92  k 
86k  --- 
65k     66k 


Dec.  31. 


Bid. 

/!»* 

79  k 

89 

60 

65 

90 

80k     82k 


67         07  k 
76  k  Sale 
89  k     93  k 


95 


96 


87  k 


87  k 
66" 


62         65 

72k 

65      Sale 


88  k 


63 


92 

64 


91k 

80     Sale 


91k     92 
103       104 
83         86  k 


92       100k 

68       

98k     99k 
50k     51k 
71      Sale 
83k 


65      

82         85  k 
80         80  k 

66  k  Sale 


90        95 
71k  --- 
97         99 
88M    92k 
78k     85 


99 


98       

92k 

68k     72k 
43  k  Sale 
47         49  k 
40k     46 
71k     72 
43  k  Sale 


81k  Sale     79k 

93k    95        90k 


88      — 
87k     88}4 


,627,000 

,172,000 

195,000 

25,000 

493,000 

139,000 

163,000 

149,000 

16,000 

165,000 

12,000 

4,000 

98,000 

58,000 

88,000 


18,000 

266,000 
406,000 
152,000 
10743000 
141,000 


29,000 


108,000 
14,000 

671,000 


1,459,000 

830,000 

23,000 

91,000 
19,000 

105,000, 
16,000 
63,000, 

125,000, 


59  k  Sale 


31 
29 


37 


23 
23 


33k 

33 

32 

40 

40 

29 

27k 

30 


48 


52k 

36 

60 

55 

74 

39 


773k 

90  k  Sale 
88k    88k 
58k  Sale 
97k  100 

85  k 


60 


80  k 
87 


84  k 

82 

97 


925i     95 


76      Sale 
71k  Sale 


100k  102k 
95k 

59k 

76k    82 
82 
73'"     74k 


87  k 
71 


82  k 
90 


58k  Sale 
35      Sale 

35k 

22k  34 
48  51 
47k     56 

36k 

36 

25  k  Sale 

45 


51k 

57  k  Sale 
68k  72 
48         62 


37 


80  81 

88  88  k 

82  83  k 

54  Sale 


66k 

61k 

74k     77 
79       


86  k  Sale 
89 

71  Sale 
67k    68k 
82k     87k 

97         98 
91         93k 
61k 

72  k     7b 

73  k     77 
73  k  Sale 


91 


93 


68  69 
40  Sale 
34  k  43 
40         41 

69  Sale 
36        40 


76 
88 


78 
Sale 


83 
56 


87 


59  k  Sale 
33  k  39 
33  k    42 

25       

50 

56 

31k     41 

36 

26k 


Loireil. 


Sale  Priret 
80      Dec.   13 


82k  Dec.  11 


66      Dec.  28 
76      Dec.  29 


96       Dec.  30 
92  k  Dec.     9 


70      Dec.  14 


91k  Dec.  14 


72  k  Dec.  7 
60  Dec.  24 
66      Dec.  23 


65      Dec.  15 


87 
78 


Dec. 
Dec. 


87 
102 


Dec. 
Dec. 


99k  Dec.  13 


71k  Dec. 
98k  Dec. 
50k  Dec. 
68      Dec. 


65  Dec. 

84  Dec. 

80  Dec. 

65  Dec. 


88 
■97" 


Dec 

"dVc 


10 
.'26 


85  k  Dec. 
64      Dec. 


78      Dec.     9 


67 
38 
45 
40 
69 
40 


Dec.  30 
Dec.  31 
Dec.  27 
Dec.  30 
Dec.  29 
Dec.  28 


74k  Dec.   16 
88      Dec.  31 


82k  Dec. 
89k  Dec. 


53  Dec.  22 
30k  Dec.  23 
33      Dec.  16 


66 
65" 


60 
72 
64 
30 
25 


73  k  79 
86  Sale 
82  Sale 
54      Sale 


57 


73  k 
75  k 

83M 


65 

'77" 


69  k 
66k 


Sale 
89 

Sale 
68 
90 


93 


68k 
70"" 


93k 
64k 


75 

72  k 


30k  Dec.  28 


25k  Dec.     1 


34 

57 
51 
42 
67 


Dec.  27 

Dec.  8 

Dec.  30 

Dec.  9 

Dec.  16 


Higheit. 


.H'lte  Pricei. 
80      Dec.  13 


82k  Dec.  11 


09k  Dec.     1 
83  k  Dec.     1 


98k  Dec.  10 
93      Dec.     4 


70      Dec.  14 


91k  Dec.  14 


72  k  Dec.  7 
65k  Dec.  1, 
68      Dec.     31 


68  k  Dec.     4 


93 
81 


Dec. 
Dec. 


91 
105 


Dec. 
Dec. 


100k  Dec.     9 


75  k  Dec. 

100k  Dec. 

52      Dec. 

72k  Dec. 


66k  Dec. 
85k  Dec. 
80  Dec. 
68k  Dec. 


88      Dec.  10 
97'"'D"ec.'20 


85k  Dec. 
65k  Dec. 


78      Dec.     9 


69  Dec.  23 
43k  Dec.  1 
46  Dec.  17 
43  Dec.  7 
71k  Dec.  2 
43k  Dec.     1 


RANGE  FOR  YEAR  1920. 


Ln  veil. 


Higheti. 


Sale  Pricei.         Sale  Pricei. 
72      June  23    84      Oct.    19 
67      Oct.      2    68      Oct.      7 


70      Sept.    8 


60  June  30 
69  June  25 
89  k  June  15 


87  k  Mar.  16 


73k  Oct.  13 
83k  Oct.  27 
95   Apr.  0 


92   June  22  103   Jan.  8 
91k  Nov.  10  98k  Jan.  23 


73   Jan. 


73   Jan. 


70   Dec.  14    70   Dec.  14 

84k  June  10!  93   Mar.  10 

77   Apr.  20  79   May  3 

64k  July  IB.  72k  Oct.  29 

91   Oct.  271  92k  Nov.  20 


61k  Sept.  23 
65   Sept.  21 

59  k  July    12 

60  June  29 
87      Sept.  30 


73k  Jan. 
74  Nov. 
68k  Oct. 
74  Oct. 
89      Sept. 


C 
19 
U 
19 
29 


62k  Sept.  27    75      Mar.    1 

87       Dec.  22  100      Jan.   30 
72      May  19i   84  k  Jan.      f 


84  July 
99      June 

85  July 
99  k  Nov. 

100  Feb. 
71k  Dec. 
96  k  May 
45k  Aug. 
60  k  July 


30  91 
24  105 
8  90 
30  103 
10  100 


Jan.  21 
Oct.  23 
Jan. 
Jan. 
Feb. 


14 

8 
It 


9  75k  Nov.  24 
14  100k  Dec.   10 

4 1  54  Oct.  22 
10    76      Jan       t 


101k  Mar. 
63  k  June 
79  k  July 
72      May  25 
58      May  22 


9  104 
10    75 


26 


July 
Jan. 

88      Oct. 

82k  Jan. 

69k  Oct. 


31 

10 

6 

19 


88      Dec.  10    91      Nov.  29 

97""  DecV20  "98  '  Oct.  25 

90k  Nov.  15    96      Oct.  9 

76k  July      1     85k  Oct.  25 

61      June  22    70      Oct.  1 

78      Dec.    9    78      Dec.     9 


85      Jan.    15    99      Julj    21 


95  Mar. 
91  Sept. 
65k  Aug. 
34k  Jan. 
42  May 
40  May 
68k  Sept.  10 
35k  July   26 


24! 
13 

271 
9: 


95  Mar 
97k  Aug. 
75  k  Oct. 
49k  Oct. 
56k  Oct. 
50k  Nov. 
75  Oct. 
48k  Oct. 


24 

24 

14 

5 

6 

5 

15 

7 


79   Dec.  2  70k  May  19  82k  Oct.  22 
88   Dec.  31  88   Dec.  31  91   Apr   8 


85   Dec. 
89k  Dec. 


59  Dec.  30 
35  Dec.  1 
34k  Dec.  9 


30k  Dec.  28 


26k  Dec.  7 

41   Dec.  9 

Dec.  8 

Dec.  30 

Dec.  9 

Dec.  23 


57 
51 

42 
74 


79   Dec.  29.  80   Dec.  2 


85k  Dec.  30 
80  Dec.  10 
49k  Dec.  14 


73   Dec.  17 


80k  Dec.  20 


67k  Dec.  22 
65k  Dec.  24 


96k  Dec.  14 

90   Dec.  14 

64   Dec.  28 

71   Dec.  30 


70   Dec.  29 


88 k  Dec.  4 
84  Dec.  14 
o5k  Dec.  31 


73k  Dec.  30 
86k  Dec.  1 


82k  Dec.  6:  85   Dec.  9 
85   May  26'  92k  Mar  2o 


52k 

26k 

27  k 

17 

30  k 

30}| 

23k 

24 

23 

28 

45 

51 

33k 

48k 

20 


June  21 
June  16 
June  23 
Aug.  4 
Aug.  12 
June  28 
May  27, 
Feb.  10| 
Feb.  27 
Aug.  u! 
June  16 
Dec.  30 
July  20, 
Aug.  5! 
May  28, 


63k 
46  k 
46k 
35  k 
60k 
60  k 
48k 
50 

26  k 

53 

60 

55 

60 

74 

62k 


Oct.  8 
Oct.  15 
Oct.  9 
Oct.  27 
Oct.  18 
Oct.  18 
Oct.  16 
Oct.  15 
Dec.  7 
Oct.  15 
Nov.  15 
Oct.  4 
Oct.  26 
Dec.  23 
Oct.  27 


29}^  Sept.  14  40   Oct.  21 

74k  Aug.  27!  83k  Jan.  23 

84      May  26    91k  Oct.  22 

79  k  May  15    89k  Jan-  21 

49k  Dec.  14    60      Oct.  2 

96k  Apr.     9  100      Oct.  14 


59k  Oct.      1     72      Oct.    27 


70      July 
76k  June 


2    79k  I^ar     4 
2    87      Mar.  22 


80      May  21    94k  J»n-      3 


71k  Dec.  6,  66  July  30  76  Jan.  "> 
69k  Dec.  30  53k  May  4  73  Oct.  6 
ji  80      Apr.  28    87      Sept.    7 


97k  Dec. 
91k  Dec. 
64  Dec. 
80k  Dec. 


31 

28! 
22, 


73k  Dec.     1 


91  Sept.  1 
86k  Sept.  10 
51k  July  1 
71  Dec.  30 
74  Nov.  29 
68   Apr.  29 


102k  Jan. 
95k  Jan. 
64  k  Nov. 
80   Nov. 
80k  Sept. 
77   Oct. 


10 
8 
9 
16 
30 
25 


Jan.,  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 


23 


BONDS 

Y     STOCK     EXCHANQE 


Mohawk  A  Mai.  SeeNYC&H 
Montana  Cent.  See  Ht  P  M  &  M 
Morgan's  LaAT.  See  So  Pac  Co 
Morris  &  Essex.     See  D  h  &  W 


N3 


IasbT  Chatt  A  St  L  1st  5s  1928 
Jaspur  Hrch  Ist  gold  68.1923 
NMh  Flor  A  Shef .    See  Lou  A  -M 
Nat  RyH  Mex  pr  lien  4^8-1957 
Ouaranteed  general  48..  1977 
Nftt  of  Mex  pr  lien  g  4  Ha.  - 1926 
Ist  consol  gold  4b 1951 

*  H  A  Derby.  See  N  Y  N  H  AH 
N  J  Junc'n  RR.  See  N  Y  Cent 
Newp't  A  C'ln  B'ge.  SeeLou  AN 
N  O  A  N  East— ref  A  Imp  4  J-js. 
New  Orleans  Term  1st  48..  1953 
N  O  Tex  A  Mex  Ist  SerA  6s  1925 

Non-cum  Income  ser  A  5s  1935 

■  YB  A  ManHeach.     See  L  I  si 

■  Y  Cent  RH  conv  deb  68.1935 

lO-y«ar  coll  tr  7s 1930 

Consol  Series  A  48 1998 

Ref  A  Impt  4^8  A 2013 

•  Y  Central  A  Hudson  River— 
Gold  mortgage  3J^s 1997 

Registered 1997 

Debenture  gold  4a 1934 

Registered 1934 

tO-year  debenture  4fl 1942 


Int. 

Per- 
iod. 


J  - 
J  - 
J  - 

A- 

M- 

M- 
F- 
A- 

J  - 
J  - 
M- 
M- 
J  - 


Lake  Shore  coll  g  3>4fl..l998  F  ■ 

Registered 1998  F  ■ 

Mich  Cent  coll  g  3>4b..1998  F  - 

Registered 1998  F  ■ 

B«ech  Creek  let  gu  48.. 1936  J  ■ 

Registered 1936  J  - 

2d'guar  gold  Ob 1936|J  - 

Registered 1936  J  ■ 

BchCr  ex  1st  gu  gSHsFeb  '61  A  ■ 

Cart  A  Ad  Ist  gu  g  4s...l981J  - 

Qouv  A  O  Ist  gu  g  5s-..1942ij  . 

KaI  a  a  G  R  1st  gu  c  98. 1938J  ■ 
_    .     -. J 

J  • 

M- 
M- 
M- 
M- 


Lake  Sh  A  M  8  g  3HS..1997 

Registered 1997 

Debenture  gold  48...  1928 

Registered  4s 1928 

ta-year  gold  48 1931 

Registered 1931 

Mob  A  Mai  1st  gu  g  4s..  1991 
Mahou  Coal  RR  1st  S 3.-1934 

Michigan  Central  fls 1931 

Registered 1931 

4a 1940 

Jack  LAS  gold  3  J^s. :.  1951 

lat  gold  3^8 1952 

20-year  debenture  48  1929 
N  Y  ChIc  A  St  L  Ist  g  48.1937 

Registered 1937 

25-year  debenture  4a. 1931 
N  J  June  R  gu  1st  48...  1986 
N  Y  A  Harlem  g  3J48...2000 

Registered 2000 

N  Y  A  North  1st  g  fls...  1928 
NYAPut  1st  con  gu  g  4s.  1993 
Ptne  Creek  reg  guar  68  1932 
R  W  A  O  con  Ist  58.  July  1922 


M-  S 
J  -  J 
M-  8 
Q-M 
J  -  J 
M-  S 
M-N 
A-O 
A-O 
A-O 
M-N 
F- A 
M-N 
M-N 
A-O 
A-O 
J  -D 
A-O 


Rutland  1st  cons  g  4i^s.l941  J  -  J 

Oe  A  L  Ch  1st  gu  g  4b.  1948  J  -  J 

Rutl-Can  1st  gu  g  4s..  1949  J  -  J 

it  Lawr  A  Adlr  Ist  g  6s.  1996  J  -  J 

2d  gold  6s 1996  A-O 

Otlca  A  Bl  RIt  gu  g  48  1922  J  -  J 
Pitts  A  L  E— 2d  g  58.Janl928  A-O 
Pitts  McK  A  Y  let  gu  6s  1932  J  -  J 

2d  guar  6s 1934  J  -  J 

West  Shore  1st  4s  guar.. 2361  J  -  J 

Registered 2361  J  -  J 

NYC  Lines  equip  58..    1921  M-  N 

Equip  tr  4Hs  Ser  L..1921  J  -  J 

fl  Y  Connect  1st  gu  4  J^s  A. 1953  F  -  A 

M  Y  A  Greenwood  L.     See  Erie 

N  Y  A  Ear.     See  N  Y  C  A  H  R 

N  Y  Lack  A  West.  See  D  L  A  W 

N  y  L  Erie  A  West.     See  Erie 

N  Y  4  Long  Bch.   See  Cent  N  J 

N  Y  New  Haven  A  Hartford— 

gon-conv  debenture  3^8  '54  A- 

Non-conr  debenture  4s  1955  J  - 

Non-coDT  debenture  4s  1956  M- 

Convertlble  deben  3}^8  1956  J 

Convertible  deben  6b..   1948  J 

Consol  Ry  non-conv  4s     1930  F  - 

Non-conv  deben  48...  1966  J  - 


Year 

1920. 

Par  Value 


114,000 


331,000 
52,000 
41,000 
11,000 


74,000 

622,000 

72,000 

2,558,000 

11741000] 
2,871,000 
1,314,000, 
1,035,000 

2,421,OOot 
74,000' 

1,310,000 

7,000 

34,000, 

732,000 
27,000 

248,000 

5,000 

41,000 


Bid.        Aik.  Bid 


1,000 


319,000 
4,000 

1,179,000 
7.000 

2,125,000 


6,000 
1,000 


3,000 
101,000 
227,000 
382,000 


390,000 


8,000 


13,000 
12,000 


22,000 

1,000 

19,000 

7,000 


10,000 
1,000 


5,000 

1,137,000 

247,000 


M- 
F- 
J  - 
M- 
A- 
J  - 
J  - 
M- 
J  - 
M- 

M 
M 
J 


Harlem  R  A  Ft  Ches  Ist  4s'64 
B  A  N  Y  Air  Line  1st  4s.  1956 
Cent  N  E  1st  guar  4s...  1961 
Houaaton  RR  con  g  58  1937 
N  Y  Pro V  A  Bos  gen  48.  1942 
N  Y  W'ches  A  B  ist  4^a  1946 
New  Eng  RR  cons  48...  1945 
Providence  Sec  deb  4s  .1957 
Prov  A  Springf  1st  5s..  1922 
Providence  Term  Ist  4s  1956 
N  Y  A  Northern.  See  N  Y  Cent 
N  Y  Ont  A  W  1st  g  48  June  1992 
Reg  $5,000 only...  June  1992 

QenerBl  4b 1955 

N  Y  A  Putnam.  See  N  Y  C  A  H 

W  Y  A  Rock  Beach.  See  Long  Isl 

N  Y  Suaq  A  Western.    See  Erie 

Norf  Sou  Ist  A  ref  A  68       1961 

Norfolk  A  South  Ist  g  58     1941 

Norfolk  A  West  gen  g  68     1931 

Improvem't  A  ext  g  6b     1934 

Ne  w  River  1st  gold  68.  ..  1932 

Ner  A  W  Ry  Ist  con  g  48.1996 

Registered 1996 

Dlv  iBt  A  gen  R  48 1944 

10-26-year  conv  48...  1932 
10  20-year  conv  4b...  1932  ..... 

Convertible  i}4B 1938iM 

10-/ear  convertible  68. 1929  . . 
PocaC     AJolnt  4s...l94l'J 
'"•-ol  Con  A  T  iBt  gu  g  68. 1922  J 
Sclo  VN  *  E  l8t  gu  g  4b.  1P89  M 
Northern  Ohio    .«».  L  Erie  A  W 


O 
J 

N 
J 
J 

A 
J 

N 

A 
J 

N 

O 
J 
J 

s 
J 

8 

S 

8 

-D 


969,000 


40,000 
106,000 
303,000 
278,000 
,318,000 


22,000 

1,000 

134,000 


1,815,000 

sb'ooo 


Price  about 
Jai.  2 
1920. 


PRICES  IN  DECEMBER. 


RANGE  FOR  YEAR  1920. 


Dec.  1. 


96yi     97^ 
104>i 


—  2m 

2-iJi     40 


62Ji 

95 

ti2yi 


Sale 
96 
64 


01 H  Sale 


71 
79 

66  H 

82 


Sale 
Sale 

Sale 


Sale 
88 


60H  Sale 

70?^ 

60Ji    61H 


81 


83 


88  H 


77 


54  ^ 

75 

91       

85       

69J^     73H 
68         71 

86  H  Sale 


SSVa  Sale 


75H 
9ZVh 


76yi    82 
703^  .... 
73         75 

795^ 

80H     803 


68  ?i  Sale 

6SJ4 

60       


92  ... 

7214  ..- 

1031^  ... 

97J4  98Ji 

73       ... 


82  3i     85 

85 

933^    95ya 


102^  ... 

101       ... 
73H     7434 
71         713i 


Aik. 


93         05 
97  H     99 


20 
31 


24 
34  H 
23 


74         77 
60  hi  Sale 
90       'y>yj 
5SH  Sale 

92      Sale 
101  Ji  Sale 
as  14  Sale 
733,^     7534 

68  3i  Sale 


77Ji  Sale 

74         74Ji 

613^  Sale 
55         62 
60         63 

60 

81         82 


75 


523^ 

67       

82M 

853i 

69  M  Sale 


84      Sale 
§1 J^  Safe' 


693^ 
86  M 
90 


743^     76 


693^  ... 
71         771^ 
79       Sale 


693^    70 

623^ 

69       


93M  --- 
68         733^ 


97 

65 
50 
50 

73}i 
70 

913^ 
843^ 
99  Ji 
98 
69  3^ 
67 


98 


60 
55 


Dec.  31. 


Bid. 


91 
08 


Ask 


93hi 
90 


20 
26 


25  H 
343-1; 


6834  70 
61  Sale 
8934  90 
583^  Sale 

88  Ji  Sale 
101       Sale 

66  3-^  68 
74      Sale 

67  3^     69 


74         75 

72}4  "74"" 

5934  Sale 
55  58 
60        60  5i 

60 

74         803^ 


5534 
64  M 


60 


Sale 
66 
81        82 


81      Sale 


66 

8634 


70 


67       

733i     7734 
78  M  Sale 


72?i    73H 

60       

69>4 


70       

63         71 
95H  ---- 
97       


60 
55 


70 
68 


97       

85       

6834  Sale 
65         68 


Loweit. 


Sale  Price* . 


90      Dec.  27 


23J^  Dec.  9 

17      Dec.  11 

M%  Dec.  2 

22       Dec.  3 


68  Dec. 
58J^  Dec. 
90  Dec. 
52      Dec. 


30 

17 

6 

27 

27 


87      Dec.  _.     -_,„ 

100      Dec.  18  103      Dec. 

64  3^  Dec.  24    ~ 

70      Dec.  23 


Higheet. 
Salt  Pricee. 


92J4  Dec.     2' 


Lovett. 


27 \i  Dec.  2 

17      Dec.  11 

34  34  Dec.  2 

24      Dec.  2 


Sale  Price*. 


HxgKeet. 


Sale  Price* 


84      Sept.  10    07;i  Mar.  18 


65  Dec. 
65  Dec. 
72 Ji  Dec. 


73      Dec. 
58      Dec. 


56 ?i  Dec. 
8r'"D'ec. 


74  Dec. 

61  Dec. 

92  Dec. 

59  Dec. 

92^  Dec. 

103      Dec. 

6834  Dec. 

77Ji  Dec. 

683i  Dec. 
65  Dec. 
7734  Dec. 


17H  Feb.  17 
17  Dec.  11 
23>4  Sept.  15 
13      Sept      " 


Oj  24 


30      Mar.  29 

25       Nov.  17 
iO\i  Nov.    1 
Dec.     2 


68  Dec.  30 
saVi  July  10 
90  Dec.  6 
46      June    8 


80  Oct.  27 

67  Oct.  18 

96  Jan.  7 

64  Oct.  22 


l'  86  July  27  93 3^  Oct.  22 
6100  Dec.  18,1033i  Nov.  6 
'  63  June  25  73  Aug.  12 
6934  May  20    &2%  Nov.    0 


74      Dec. 
61^  Dec. 


59 

82' 


Dec. 
Dec. 


66      Dec.  24    6954  Dec.     1 


79      Dec.  27    84      Dec.     1 
77"'DVc.'24i'82'"'D'ec."3 


69      Dec.     9    69      Dec.     9 


75      Dec.  18 
7754  Dec.  18 


6834  Dec.  24 

6934  dVcVis 


71      Dec.  24 


97       Dec.     9 


60      Dec.  28 


67      Dec.  28 
6634  Dec.  27 


77}i     7834     7634     77 


i7H 
47 

4634 
48J^ 
67  M  Sale 


45 
46 
46 


6334 
66 


7234 
57 


540,000 
8,000 
6,000 


F- 
M- 
M- 
F- 
A- 
A- 
A- 
J  - 
J  - 
M- 


435 
12 
55 


000 
000 
,000 


24 

2,438 

1 

464 

31 

1 


,000 
,000 
,000 
,000 


80 

8034 

3534  Sale 

60      

34  Va  Sale 

60       

67^g 


5934     60 


6034 


62      Sale 


104 
10334 


78  J4  Sale 


453li    46 
4534     46 

4234 

68      Sale 


4534  46 
68  Ji  Sale 
61M    65 

hO% 

76       

72       

38J^  Sale 

6134 

36         44 


61 


0134 
5934 
60 


54         54  J4 
70         80 
lOlJ^  109J^ 

101       

101       

7434  Sale 


,000'  74 >4 
,000  ■ 


7554  Sale 


i    963i 

4,500,000  1 104  34  Sale 
O     332,000,  79        7934 

,  J        20,000,   97>i 

,  N        86,000     78       


76  Sale 
65  80 
7754  ---- 


9834  ---- 
7534  Sale       76 


4034     45 
4334     4434 
4634  Sale 

40 

6534  Sale 


67       

6134     67 

61 

54 


35 


Sale 


57 


58 

6234 

69 


4634  Sale 

86 

102      Sale 

99 

98       163" 

77      Sale 


7434     76 

76       

7734  --- 


Dec.  27 


41  Dec.  14 
3934  Dec.  20 
3934  Dec.  20 
39  Dec.  29 
56      Dec.  21 


63      Dec.  27 


31      Dec.  23 


67J4  Dec.     C 


46  34  Dec. 

77      Dec. 

101^  Dec. 


71      Dec.  23 


7334  Dec 
76      Dec 


30 

8 


74      Dec. 


103  34  Hale     106      Sale     101 3i  Dec. 
773i    78H    75        753^ 

9G34 ' r- 

74        7634i  723^  Sale 


7734  Dec.     7 
795i  Dec.     9 


7034  Dec.  30 
6934  D'ec.'iE 


71      Dec.  24 


97      Dec.     6 


60      Dec.  28 


61^4  June  29 
61  May  18 
69  Apr.  30 
663^  June  2 
65      Aug.  28 

55  Apr.  27 
5234  May  26 
64  May  20 
68  Aug.  31 
81      Nov.    5 


73     June    1 


7034  Oct.  26 
67  34  Nov.  12 
8234  Jan.  2 
76yi  Mar.  23 
76J4  Nov.  23 

66  Sept.  23 
60  Jan.  7 
65  Oct.  8 
58  Aug.  31 
82H  Jt^u.    Ifl 


73       JUBQ      1 


65  May  28  71^  Oct.  19 
65  Aug.  25  69  Jan.  7 
76  May  20  87H  Jan.  13 
7834  Aug.  13,  84  Oct.  20 
74}i  Apr.  301  84^  Jan.      8 


69      Dec.     9'  7534  Jan.   21 


9334  May    6 


6634  Mar.  8 
6354  June  9 
72  June  17 
6734  May  26 


9334  May    6 


64      July   28 
64"  "May' 19 


92^  Jan.   20 
71      Sept.  22 


6634  Mar.  8 
7234  Nov.  6 
8134  Oct.  23 
81JiJan.     7 


75     Jan.   10 
'69}4'D'«r.'i5 


95      May  15 

7134  Nov.    4 

62  May  17 

63  Feb.     4 


9234  Nov.  12 
82      Oct.    22 


9534  June  16 
70  Dec.  3  6i%  Apr.  17 
6634  Dec.  27,    64      May  20 


77 


9434  Jan.     2 
Dec.^3|    655i  Aug.  10 


41  Dec.  14 
45  Dec.  6 
4534  Dec.  31 
40  Dec.  9 
68   Dec.  1 


685^  Dec.  1 


39   Dec.  2 


61J4  Dec.  15 


6654  Dec.  22 

77   Dec.  8 

102Ji  Dec.  30 


94   Nov.  26 
7134  Oct.  28 


98   Nov.  12 

7134  Nov.  4 
60  Aug.  31 
60 34  Nov.  24 


9334  Nov.  11 
82   Oct.  22 


9534  June  16 
76  Sept.  25 
73   Oct.  10 


9734  June  8 
79   Jan.  > 


4034  July  24  ao  Mar.  U 
393^.  Dec.  20  56  Oct.  4 
3934  Dec.  20  66   Sept.  29 


32 

56 


May  27 
Dec.  21 


62^  July  23 
64  34  Nov.  27 
4734  May  28 


50   Mar.  10 
8734  Oct.  5 


31   Dec.  23 


32   Feb.  21 


51   July  27 
59!^  Nov.  30 


69  Nov.  13 
04  34  Nov.  27 
60   Sept.  29 


51   Sept.  24 


46   Oct.  28 


6454  Nov.  1 
63   Sept.  0 


78   Dec.  31 


76 
76 


Dec. 
Dec. 


21  105 
30  78 


Dec.  31 
Dec.  27 


7234  Dec.  31  743-^  Dec.  9 


57   Oct.   8  60   Apr 


46  34  Dec.  28'  62   Oct.  20 

71 H  Aug.  12;  82   Sept.  28 

100  July  12110454  Apr.  13 


10034  Sept.  26  103   Feb.  24 
67 >i  May  20'  80   Jan.   3 

74  Oct.  11  74  Oct.  11 
70  Aug.  4  7834  Jan.  6 
70   June  211  7734  Jan.  31 

75  Mar.  12|   76      M»;.    P 


94 V4  May  19,1055i  Nov  28 
7234  May  7\  81  Oct.  5 
9834  Jan.  14>  0834  Jan.  14 
60      July    19,   77      Jan.    10 


24 


BONDS-STOCK  EXCHANGE  KECORD 


[Vol.  112. 


BONDS 

N     Y    STOCK     EXCHANQB 


Int. 

Per- 
iod. 


6alea  in 
Year      I 
1920. 
Par  Value, 


North  Pacific— Prior  4b...  1997  Q  - 

ReRlHtered 1997  Q - 

Qeuerul  Men  gold  38.  Jan  2047  Q  - 

ReKlHtered Jan  2047  Q - 

Kef  A  Irnp  HAa  aer  A. ..2047  J  - 
St  Paul-Dul  DlT  g  48...  1996  J  - 

Reglatered 1996  J  - 

C  B  *  Q  coll  tr  48.  See  Gt  Nor; 

at  P  &  No  Pac  gen  g  6s. .  192.3!  F  -  A 

Reglatered  certificates  1923  Q  -  F 

8t  Paul  A  Duluth  let  58.1931[F  -  A 

let  conaol  gold  48 1968  J  -D 

Waah  Cent  Ry  lat  g  48..  1948  Q-M 

Mor  PTerCo  Ist  g  68 1933  J  -  J 

Morth  Wlscon.  See  C  St  PMAO 
f\td  &  L  Champ.  See  Rutland 
*-'hlo  Ind  &  W.  S««  CCC&StL 
Oregon  A  Cal.  5««  Sou  Pac  Co 
Ore  RR  A  Nav.  See  Union  Pac 
Oregon- Wash  Ist  A  ref  48.1961 
Oiwego  A  Rome.    See  N  Y  Cent 

Pacific  Coast  Co  let  g  58.1946  J  -D 
acific  of  Missouri.  See  Mo  Pac 
Paducah  ^  Ills  Ist  a  t  4^9- 1955  J 
Peon  RR  lat  4s  real  eat  g..  1923  M 

Consol  gold  4s 1943  M 

Conso  *^old  48 1948  M 

Conso    4J^8.- 1960  F 

General  4^8.. ..1965  J 

General  5s. _ 1968  J 

10-yr  secured  73 ^^1930  A- 

Alleg  Val  gen  gu  g  4s...  1942  M 
Del  RlTRRBdg  Ist  gu  g  4s  '36  F 


I  >  I 
J,0,7.->.-),000 
Jl  37.000 
F  2,900,000 

Fl      

J    310, ooo: 

D  3,000 

D 


Price  about 
Jan.  2 
1920. 


I'ftlCBS  IN  DECEMIiEIi. 


Dec.  1.      I     Dec.  31. 


Bid. 


30,000 
4,000 


30,000 


1,235,000 
51,000 


27,000 

40,000 

17,000 

550,000 

920,000 

D  7,039,000! 

O  7,400,000 

O    11079000 

S,       34,000 

A  5,000 


80      Sale 


Atk.  Bid.         Aak.  Bid. 


55^     56 

SOH  '82" 
70         80 


lOOH  100^ 
99H  100>^ 

90       

68  >i     85 
60         66 

107H 


72       Sale 


75 


93 


^•nnaylTanlaCo— gu4J48.1921  J  -  J 

Registered 1921  J  -  J 

Qu  3^8  coll  tr  reg  ctfs..l937  M-  S 
Gu  3H8  coll  tr  ctfs  B...1941  F  -  A 
Gu  g  3Hs  tr  ctfs  Ser  C_.1942  j  -  D 
Gug  3)^8  tr  ctfs  SerD..  1944  J  -  D 
Guar  gold  15-25-year  48.1931  A  -  O 
tO-yrgu  trctfs  4s  Ser  E.1952  M-N 
Cln  LAN  1st  con  gu  g  48. 1942  M-  N 
CleT  A  Mar  Ist  gu  4^8-1935  M-N 
CleTAPltt8gug4i^8A.1942  J  -  J 

Series  B  4i^s ...1942  A  -  O 

Int.  reduced  to  3H%- 1942  A  -  O 

Ser'es  C  33^8... 1948  M-  N 

Ser  es  D  3Hs.-. 1950  F  -  A 

Brie  A  P  gen  gu  g  3^8  B  1940  J  -  J 

Series  C 1940  J  -  J 

Gr  RAI  ex  Ist  gu  g  4J^8. 1941  J  -  J 
Ohio  Connect  1st  gu  48..  1943  M-  S 
Pitts  Y  A  Ash  Ist  con  58.  1927  M-  N 
TolWVAO  Ist  gu  4Ms  A  1931  J  -  J 

Series  B  4^8 1933  J  -  J 

Series  C  48 1942|M-  S 

PCCAStL  gu  g  4JiJsSerA  1940  A  -  O 

Series  B  guar 1942  A  -  O 

Series  C  guar 1942  M-  N 

Series  D  48  guar 1945  M-  N 

Series  E  33^s  guar  g-.1949  F  -  A 
Series  F  cons  4s  gug..  1953  J  -D 
Series  G  cons  4s  guar  .1957  M-  N 
Series  H  cons  4s  gu...  1960  F  -  A 
Series  Icons  4^8 gu..  1963  F  -  A 

Gen5sserA 1970  J  -D 

CbSt  L  A  P  cons  g58.-. 1932  A-O 

Phlla  Bait  A  W  let  g  48. 1943  M-  N 

Sod  Bay  A  So  let  g  5S-.1924  J  -  J 

Sunbury  A  Lewis  1st  g  4s  1936  J  -  J 

DNJRRACanCogen4sl944  M-  8 

r«ESacola  A  At.  See  LouANash 

Feor  A  East.    See  C  C  C  A  St  L 

Peor  A  Pek  Union  Ist  g  68.1921  Q  -  F 

Second  gold  4^8. ..Feb  1921  M-N 

Pere  Marq — Ist  ser  A  SS-.1956 

IstserB  48 1956 

Philippine  Ry  1st  30-yr  s  f  48  '37  J  -  J 
Pine  Creek.  See  N  Y  Central 
Pitts  C  C  A  St  L.  See  Penn  Co 
Plttsb  Clev  A  Tol.  See  Bait  A  O 
Pitts  Junction.  See  Bstlt  A  O 
Pitta  A  Lake  E.  See  N  Y  Cent 
Pitts  McK  A  Y.  See  N  Y  Cent 
Plttab  Shen  A  L  E  Ist  g  Ss.  1940 

Fist  consol  gold  88 1943 

Pitta  Y  A  Ashtab.    See  Penn  Co 
Deadlng  Co  gen  gold  48..  1997 

*^     Registered 1997 

Jersey  Central  coll  g  4s.  .  1951  A-O 
Atl  City  let  con  gu  g  48.1951  J  -  J 

Sag  Tusc  AH.  See  Pere  Marq 
t  Jos  A  Gr  Isl  Ist  g  48.  ..1947  J  -  J 
8t  Law  A  Adlr.  See  N  Y  Cent 
8t  L  A  Cairo.  See  Mobile  A  Ohio 
9t  L  Iron  Mt  A  So.  See  Mo  Pac 
StLMBr.  SeeTerRRAssnofStL 
9t  Louis  A  San  Fran  (Reorg  Co) 

Prior  lien  4s  ser  A 1950  J  -  J 

Prior  lien  5s  ser  B 1950  J  -  J 

Prior  lien  63  series  C 1928 

Cumadjser  A  68 1955  A  -  O 

Income  ser  A  68 1960    Oct 

8»  L  A  San  Fr— Gen  g  68..  1931  J  -  J 

General  gold  58 1931  J  -  J 

St  L  A  S  F  RR  cons  g  48. 1996  J  -  J 

South  West  Dlv  g  58.  .  1947  A  -  O 

KCFt  S  A  M  con  g  6s. .1928  M-N 

K  C  Ft  S  A  M  Ry  ref  g  4al936  A-O 

KCAM  RAB  1st  gug  58. 1929  A-O 

81  Louis  South.    See  111  Central 

9t  Louis  Southw— Ist  g  48-1989 

2d  g  48  Inc  bd  ctfa..Nov  1889 

Conaol  gold  4s 1932 

lat  terml  A  unlf  5a 1952 

Grays  Pt  Ter  Ist  gu  g  5s.  1947 
9t  Paul  A  Duluth.  See  No  Pac 
StPMlnAMan.  See  Gt  North 
8t  Paul  A  Nor  Pac.  See  No  Pac 
St  PA  Sioux  C.  SeeCStPMAO 
9  A  A  A  P  1st  guar  g  4s.  ..1943  J  -  J 
Scioto  Val  A  NE.  See  Nor  AW 
(^•a'loard  Air  Line  g  48...  1950  A-O 

Stamped.- 1950  A  -  O 

Adjustment  fls Oct  1949  F  -  A 

Refunding  4s 1959  A  -  O 

Atl-Blr  30-yr  Ist  g  48.May'33  M-  S 
Caro  Cent  1st  cons  g  4a.  1949  J  -  J 


738,000 
10,000 

1,000 
25,000 

2,000 


55,000 

29,000 

3,000 

32,000 


83K     86^ 
84  K  Sale 
92      Sale 
84      Sale 
91  Vs  Sale 


83>i 


97H     97M 
973^  ... 
71J^  --- 
7134     75 

75 

73J^ 

813^  8334 
79  3i  82 
82^  ... 
83>i  87 
9\]4  --- 
91>^  -- 


70  3.^;  Hale 

75       

54  Ji  Sale 

55 

78  H  Sttle 
%i% 


100       

98       

92       

00         80 
<iO% 

106       


70 


Ask. 
Sale 
.-.,     76^ 
553^  Sale 


Lowent. 


I 


gighrM. 


7634  Sale 
80       


983^ 


•'Ja/*  Priceii      '  Hal'   Prxcei, 

713i  IJec.  23  703^  Hoc.     1 

75  IJcc.     2  75       IJec.     2 

5334  Dec.  23,  55>i  Dec.  31 


74 >i  Dec.  24,  7834  Dec.     1 


6434 


9334 


69  Sale 

70  Sale 


4,000 

'13,000 
2,000 

I 

170,000 
20,000 

107',  000 

16,000 

3,000 

0,000 

2,000 

5,000 

8,000, 

5,000, 

13,000 

495,000, 

10,000 

9,000 


70  }4 
7034 
79 
85^ 

97H 
S8 


83 


8834 


5,000, 


1,000 

0,000 

1,050,000 

202,000 

257,000 


8934     91J4 
80       ... 
89         91 
88^     91 

88K  ... 


82 


87 
"92" 


87J4     8934 

iooH 


S2H 


-  J 

J 


3,000 


81J4 


90 


98 


87  Sale 
70  M  Sale 
43H 


7134 
93 
81 

8254 
89  H 
80  5^ 
8954 
104 
7834 
81M 


82 

8334 

89  34 
Sale 
Sale 
Sale 

8034 

89 


106 


85 


6934  Sale 
68      Sale 


985^  Sale 
9754    98M 


6834 

6834 

6634 

7934 

77 

0834 

8434 

84 

84 

6934 

70 

73 

69^ 

69  H 

79  M 


73^ 


88 
8234 
Sale 


85 


91       ... 

81?i  ... 

8,0H    81 34 
90      Sale 
79      Sale 
87      Sale 

104      Sale 
77M  ---- 

85 


983i 
91^ 


08      Dec.  13 
08       Dec.  31 


69M  Dec.  30 
70      Dec.     1 


92  34  Dec. 
80^  Dec. 
80  Dec. 
8754  Dec. 
74  Dec. 
84  Dec. 
10134  Dec. 
78>i  Dec. 


6 

93   Dec. 

6 

24 

8134  Dec. 

15 

28 

83   Dec. 

7 

9 

90   Dec. 

31 

22 

8034  Dec. 

1 

27 

90   Dec. 

6 

22 

10454  Dec. 

6 

15 

7834  Dec. 

15 

RANGE  FOR  YEAR  1920. 


Lotoett. 


HijKeH 


Sale  Pricei.  Sale  Pricf 

69       .May  20  SO 34  Jan.  • 

6734  -"^lay  18  77      Oct.  6 

49 }4  May  12  5954  Oct.  a 


69      May  24,  82      Nov.    8 
8234  Aug.  30    83       Oct.    27 


Q7H  July   22  102^  Mar.  2« 
96      June  10  10034  J^n       8 


633i     7354 

6334 

63)4     70J4 
775i  Sale 
70       


8634 

8(i}4 

6734 

70 

6734 

05 

05 

80 


85 


98      Dec.  27 


9854  Dec.  29 


67       Dec.  30    67       Dec.  30 


10334  May  20 


62      May  22 

65  June  26 

75  Sept.  3 
89  Jun«  29 
80  J^  Dec.'  24 
7534  July  2 
83  May  15 
73      May  21 

82  Apr.  30 
101       May     3 

7234  June     2 

83  Feb.  26 

9554  Apr.  14 
9554  Apr.  12 
69]4  Mar.  12 

66  July  19 
7354  Jan.   22 


108      Mar.  a« 


76  34  .Oct.    13 


7734  Dec.  20    79  34  Dec.     6 
7954  Dec.     3    7954  Dec.     3 


8434  Dec.     9 


8434  Dec.     9 


88M 
83 


68^ 
85 
85 

84  34 
8234 
80  H 
82  34 
82  M 
80  H 
84  34 
8334 

9534 


85  K 


85  34 
8334 
8234 


84 
82 


84J4 

81         82M 
81         84 
80       


8334 


85 
Sale 


7734 

7734 

77y2 

8034  83 
81 34  Sale 
7634 


80 
73 
8034 


82      Dec.  21    82      Dec.  21 


8234  Dec. 
84  34  Dec. 
8434  Dec. 


21  8554  Dec.  9 
13  8554  Dec.  9 
13    84^  Dec.   13 


8054  Dec. 
8234  Dec. 


27  8054  Dec.  27 
9i  8234  Dec.  9 


76  June  12 
66  June  30 
80  Feb.  2 
82 H  Oct. 


68   Mar.  26 


7034  Apr.  19 
80   Sept.  " 


80  34  Oct.  20 
82   Dec.  21 


78W 
93  ^i 
83^4 
86 '4 
9234 
34  J4 
93  H 
105 
82 
83 


Oct.  la 

Sept.  15 
May  34 
Jau  1  e 
Jan 
Jan. 
Jan. 
Jan. 
Sept.  27 
Mar.  24 
Feb.  26 


if 
fl 
fl 
3 


9854  Oct.  27 
9754  Oct.  26 
69>4  Mar.  19 
7134  Jau.  22 
7354  Jan.   21 


86      Oct.  23 

81      Jan.  1« 

80       Feb.  S 

8434  July  1 


75      Apr.     1 


80  H  Mar.  10 
80      Sept.    3 


86^  Oct.    20 
82      Dec.  21 


7854  Dec.  23|  8334  Dec.     1 


9734     98 
95>4  .... 


5,232,000 
06,000 
431,000 


35,000 


15076000, 

4,087,000, 

2,195,000 

12104000 

32324000 

53,000 

98,000 

4,000 


186,000 

1.103,000 

,    7,000 


M-  N  1,055,000 

I  55,000 
2,287,000 
2,375,000, 


J 
-D 

-  J 

-  O 


670,000 

I 

01,000 

324,000 

5,844,000 

1,849,000 

74,000 

1,000 


81       Sale 


7934    81 
57  J4     60 


58      Sale 
70      Sale 


01J4  Sale 
45  J4  Sale 

102      

91         94 


9954  Sale 
65  J4  Sale 
8754    9034 

6154  Sale 

6254 

5054  Sale 
57J4    61 


5634  Sale 

5934  61 
6034  Sale 
35  Sale 
3934  Sale 
6334  Sale 
62      


9154 

815^ 

8254     82J4 
66         67 
40      Sale 


85 
81 


82^  Sale 

8454 

90         92 


00J4     64 


6034 

7334 

80  34 
0414 

50 

95 

89 

6054 

7034 

95 

64 

8134 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
93 


7434  - 

8034 8034  Dec. 


7434  Aug.  13 
7934  July  31 
80  Apr.  14 
78  Aug.  23 
7234  May  21 
82^  Apr.  13 
7354  June  15 
8234  Dec.  9, 
76  May  25 
74  34  Aug.  17| 
9634  Sept.  30, 
78      May     3 


90 
90 

8434 

80 

84 

8214 

8234 

8234 

88  H 

86 

99 

32  !4 


Jan.  29 
Feb.  a 
Dec.  13 
Oct.  30 
Feb.  4 
Apr.  l^ 
Nov.  11 
Dec.  9 
Jan.  9 
Nov.  10 
Feb.  21 
Jan.    20 


91       

81       

845^  Sale 
6534  Sale 
30J4 


8154 


20    80)4  Dec.  20 


"I" 


7834  Dec.  23j  8454  Dec.  31 
6534  Dec.  27|  6654  Dec.  8 
35J4  Dec.  27|  40      Dec.     1 


8034  Nov.  10    803-^  Dec.  20 


9154  Oct.  29 
80  V4  Sept.  25 
7554  July  30 
58  July  16 
353^  Dec.  27 


9154  Oct.  29 
8034  Sept.  28 
87  34  Jan.  0 
71)4  Jan.  8 
43      Sept.    7 


7934  Sale 
77  Sale 
8334    80J4 


04 


63  Sale 
7334  Sale 
84  34  Sale 
04  J4  Sale 
49)4  Sale 
9834  ----- 

97J^ 

66}4 


75  Dec. 

76  Dec. 
8634  Dec. 
9034  Dec. 


23,  82  54  Dec. 
31    77      Dec. 

9034  Dec. 

9034  Dec. 


6354  Dec.  11 


57  H  Dec. 
7034  Dec. 
82  34  Dec. 
5934  Dec. 
4354  Dec. 
95  Dec. 
85      Dec. 


64      Dec. 


13  63  Dec. 
14'  74  Dec. 
27  80)4  Dec. 
27,  655i  Dec. 

14  51       Dec. 
1;  96      Dec. 

29.  8634  Dec. 


9654 
Sale 


6034     67 
57}4    5954 
03      Sale 
02  K  Sale 
70>4 


90 
65 


94J4I 
Sale 


60  Sale 
5434  60 
62  Sale 
62      Sale 


6034    60^ 

65  J4  Sale 
52  54 
3834  Sale 
4254  Sale 
64  6654 
60J4 


60      Sale 

6034  70 
5034  Sale 
36  Sale 
40  Sale 
5254  61 
60       


92  J^  Dec. 
00 J4  Dec. 
81 34  Dec. 

0434  Dec. 
51       Dec. 

58  Dec. 

59  Dec. 


22,  95       Dec. 

22!  05      Dec. 

0    8134  Dec. 

14    0034  Dec. 


5734  Dec.  27 


5854  Dec. 
6334  Dec. 
6234  Dec. 


61J4Dec.     6 


60 34  Dec. 


65JI  Dec.  1 
5034  Dec.  27,  52  Dec. 
3234  Dec.  27|  3834  Dec. 
36J4  Dec.  24'  425|  Dec. 
64       Dec.     3.   65       Dec. 


93H  Apr.     8    93H  Apr.     8 


71  Apr.  21 
76      Dec.  31 

72  Apr.  22 
9034  Dec.     3 

55      May  11 


52  Apr. 
6234  Apr. 
81  Apr. 
5634  Apr. 
39  J^  Feb. 
92  Aug. 
85  June 
67      Oct. 


9254  July  19 

56^  May  25 

81 34  Dec.  6 

60      Feb.  14 

3954  Apr.  19 

4854  Feb.  17 

49      May  17 


5434  Mar.    .^ 


55  Feb.  18 
4954  July  8  01 
30  Feb.  14  45 
30  J4  Dec.  24  49 
52  Aug.  23|  67 
64      Mav  27 1  64 


88  Nov.  4 
84  Oct.  25 
96  Oct.  27 
90M  Dec.1  3 

64     IDec.  13 


i 


6454  Oct.  5 
7734  Oct.  6 
9154  Oct.  5 
70  Oct.  6 
60  Sept.  30 
102  Jan.  8 
9254  Mw.  8 
67      Oct.    19 


100      Jan.  14 

70      Jan  8 

87J4Jai:  10 

7154  Oct.  19 
60)4  Nov.    3 

66 >4  Oct.  28 

6734  Oct.  9 


64H  Oct.    11 


66>4  Dec.  14 


Jan.  13 
Oct.  5 
Jan.  14 
Oct.  30 
May  27 


Jan.,  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 


25 


BONDS 

STOCK     EXCHANQE 


hit. 

P*T- 

iod. 


SMboard  Air  Line  (.Concl.) — 

Fla  Cent  &  Pen  Ist  ext  6b-'23  J  - 
let  land  grant  extg  08-1030  J  - 

Consol  gold  58 1943  J  - 

Qa  A  AU  iBtcousflB.Oct  1945  J  - 
Ga  Car  A  Nor  iBt  f  u  g  6b  1929  J  - 
Beab  A  Roanoke  lit  Sa . .  1926  J  - 
iher  8hr  A  So.    See  Mo  K  A  T 
«  nSp  O  A  G.    See  Atl  Coast  L 
3oH  Caro  A  Ga.    See  Soutberu 
'iouthem  Pacific  Co — 

4fl  g  Cent  Pac  coll.. Aug  1949  J  - 

CouTertlble  48 June  1929  M- 

ConTertlble  58 1934  J  - 

Cent  Pac  l8t  ref  gu  g  48. 19491F  - 

ReglBtered 1949  F  - 

Mtg  gu  K  3>^8...Aug  1929  J  - 

Through  Bt  L  let  gug  48. '54  A- 

Qal  H  A  San  Ant  Ist  58.1931  M- 

J!d  guar  exten  58 1931  J  - 

Qlla  V  G  A  N  l8t  gu  g  fls  1924  M- 

H  E  A  W  T  l8t  g  58 1933  M- 

Iflt  gu  K  58  redeem --.1933  M- 

H  A  Tex  C  let  g  58  Int  gu  1937  J  - 

Gen  gold  48,  Int  guar- 1921  A  - 

Waco  A  N  \V  1st  g  68-1930  M - 

A  A  N  W  IstgugSB 1941  J  - 

Louisiana  West  1st  68..  1921  J  - 
Nor  of  Cal  gu  gold  58. . .  1938  A  - 
Ore  A  Cal  Ist  gu  g  58.  .  .  1927  J  - 
9o  Pac  of  Cal  let  cons  6s  1937  M- 
3  P  Coast  let  gu  g  4s...  1937  J  - 

Tex  A  N  Oconsg  58 1943  J  - 

So  Pac  RR  let  ref  gu  48. 1955  J  - 
San  Fran  Term  let  48...  1950,  A - 

•outhern — let  cons  g  88...  1994  J  - 
Derel  A  gen  48,  Ser  A..1956  A- 

Mob  A  O  coll  trg  48 1938  M- 

Mem  Dlv  let  g  58 1996  J  - 

St  LDlr  iBtg  48. 1951  J  - 

Ala  Gt  Sou  l8t  cone  A  68  1943  J  - 
Atl  A  Char  A  L  let  A  4^8  '44  J  - 

let  30-yr  68  Ser  B 1944  J  - 

Atl  A  DanT  Ist  g  4s 1948  J  - 

Second  48 .1948  J  - 

Atlan  A  Yad  let  gu  g  48.1949  A  - 
E  T  Va  A  Ga  dlv  g  8S-.1930  J  - 

Cons  let  gold  68 1956  M- 

E  Ten  reorg  Hen  g  88...  1938  M- 
Oeorgla  Midland  let  38-1946|A- 

Qa  Pac  Ry  Ist  g  68 1922  J  - 

Knox  A  Ohio  1st  g  6b..  1925' J  - 
Mob  A  Blrmprlleng88.1945]j  - 

Mortgage  gold  48 1945  J  - 

R  A  Danv  Deb  5s  stpd.1927  A  - 
Rich  A  Meek  1st  g  48--.1948  M  ■ 
Va  Mid— Series  D,  4-58.1921  M- 

Berles  E  58_ 1926  M- 

Serlee  F  58. ..lOSliM- 

General  5e ig36'M- 

V»  A  8  W  let  gu  88 2003  J  - 

First  cons  60-year  8s_1958|A- 

W  O  A  W  let  cy  gu  4S--1924!f  - 

Spokane  Internat  let  g  68.19551  J  - 


Sales  in 

Year 

1920. 

far  r<i/ue 


S 
2,000 


Price  about 
Jan.  2 
1020. 


Bid. 


80 


38,000 

10.000 

4.000 

1.000  ;   95H 


Aik. 
102 
104 

85 


02 


D'2, 122,000 
S|9,l.'->f),000 
D  23721000 
AG. 132, 000 

A       II 

899,000 
272,000 


71Ji 
81 

78 


6,000 

I 

20,000 

5,000 

57.000 

45,0J0i 

"  6',  665 
1,000 
8,000 
1,759,000 
4,000 
7,000 


8,037.000 
561,000, 


92>i 

84 

83^ 

OIW 

01^ 

00 


94  J^ 
93^ 
9454 

83 
78  J 
72 


Sale 
Sale 
Sale 
Sale 

75 

^2% 

74 
101 

99 
102 

85  >i 

"92% 
92 

"05"" 
09 
97 
94  >i 


PRICES  IN   DECEMBEH. 


RANGE  FOR  YEAR  1920. 


Dec.  1. 


Bid. 
91 

83}^ 
79 
76  >i 

88 


A$k 

100 


95>i 


Sale 
Sale 


Ter  Assn  of  St  L  let  g  4^8 1939 
First  cone  g  58  .1894-1944 
Gen  ref  6  f  gold  48 1953 


St  L  M  Br  Ter  gu  g  8s  1930 
7txas  A  Pacific  1st  g  68... 2000 
Second  gold  Income  88.  2000 
La  Dlv  B  L  let  g  5S-..  1931 
W  M  W  A  N  W  Ist  gu  88  1930 
rol  A  Ohio  Cent— 1st  g  88. 1935 
Western  Dlv  Ist  g  58...  1935 

Q«neral  gold  6s 19351 

Kan  A  M  1st  gug  48...    1990 

Second  20-year  58 1927 

Tol  Peor  A  W  1st  gold  4s     1917 
To!  St  L  A  W— Pr  1  g  3>4e- 1925 

Fifty-year  gold  4s 1950 

Coll  trust  48  g  Ser  A 1917 

Certificates  of  deposit 

Tor  H  A  B  1st  g  48-. July  1946 

Ulster  A  Del  1st  con  g  68  1928 
First  refund  gold  48..  195 2 
Onion  Pac  RR  A  Id  gr  g  4s  1947 

Registered 1947 

80-year  con v  4s 1927 

First  A  refund  48.  .June  2008 

10-year  secured  6s 1928 

Ore  RR  A  Nav  con  g  48  19461 

Ore  Short  Line  Ist  g  6s     1922 

First  consol  gold  6e.-1946 

Guar  refund  gold  4e     1929 

Utah  A  Nor  gold  6s 1926 

let  extended  4s 1933 

tlandalla  consol  g  46  1955 
'  Consol  4s,  Series  B  .1957 
Vera  Cruz  A  P  1st  gu  g  43^81934 
Virginian  1st  as  Series  A ..  - 1962 


A-O 

F- A 
J  -  J 
A-O 
J  -D 
Mch 
J  -  J 
F- A 
J  -  J 
A-O 
J  -D 
A-O 
J  -  J 
J  -  J 
J  -  J 
A-O 
F- A 


J  -D 


2,968, 

7,193, 

498, 

118, 

158, 

5, 

41, 

287, 

30, 

1, 

16, 

11, 

145, 


000 

000 
000 
000  I 
000 
000 
000  i 
000 
000 

000 ; 

000 
000  1 
000 


87%  Sale 
60      Sale 
56      Sale 
84  H     89 
67?^     74 
80         91 
805^     82J4 
88>i     90% 
69 


70  li  Sale 

70  5^  Sale 

109      Sale 

72 K  Sale 


7QH 

69 

85)^ 

84  H 
90^ 

8Ui 

87 

95H 

80 

84 

95^ 

88"^ 

88 

93  >^ 

82>8 

TS'A 

74  J^ 

69  K 

851^ 

59 

58M 


Sale 
70 


97 
'85' 


Sale 
97 


99  >i 
Safe'  ' 

'hi" 


63       

91  ?4     93 
90         90)4 


6,000 

13,000 

41,000 

5,000 

1,000 

I 

2,000 

1,000 

i 

6,000 

4,000 

11,000 

78,000 

107,000' 

5,000 ; 

1,000! 

21,000  ! 

46,000  i 
186,000 

10,000 
459,000 

87,000, 
2,000, 


80 

47Ji 
100 

97 

85H 
i 

92H 

61 
1   95H 
I   91^ 

90>^ 
,   91H 

82H 
,    58 
,   85K 


94 

51 
lOOH 

99  Ji 

97 

66 
102 


100 


93 
86 
64 
95 
75 


81M     841^ 
85  H     90 
70  K  Sale 
835^     91 
84  H     86 

521^ 

75H 


21,000 

11,000 

24,000 

22,000; 

11,000 

1| 

9,000 

248,000 

5,000 

1,000 

16,000 


84  87  >i 
80  H  87 
69  80 
64M  73 
87M  96H 
50 


&7H 

86 

81 

86  M 
65H 
59 

0514 
88^ 
87M 

80M 

50 

97 

93^ 

80  K 

55 

87  Ji 
57 
98 
88 '^^ 
88^ 
87 
82 
64 

86K 
65 


Sale 
70H 

Sale 

Sale 

Sale 
85^ 
07H 


89 
70 
62 

G5M 
90 

885^ 

87H 

57 
Sale 


Dec.  31. 


Bid. 

89  5i 


Alt 


70  H;  Sale 
75  J^  Sale 
99%  Sale 
73      Sale 


76      Sale 
69  H    79 
77H  -... 
73%     97 


84 


94  K 


88  K 


95% 

86  H 

87  Ji 
87'  ■ 
79 


99  lA 


^ 


88 


75      Sale 
68^  Sale 

85  H  Sale 
59  M  Sale 
563^  63 
79^  Sale 
66      Sale 


79  H 

86 

59 


05 


69  M 


65 

81  H 
84 

75 
49 
96 


81 M 

87 

64 

62 

06  H 

84 

8714: 


Sale 


75 


Louie$t. 


Sale  Pricet. 


86      Dec.     9 


66 H  Dec. 
72^  Dec. 
92 »4  Dec. 
69Ji  Dec. 


72 H  Dec.  27 
65      Dec.  23 


74>^  Dec.  14 


84       Dec.   17 
94 H  Dec.  20 


86      Dec.  14 


71^  Dec.  23 
68      Dec.  30 


80  Dec. 
56^  Dec. 
55  H  Dec. 
79  J^  Dec. 
66      Dec. 


78  Dec. 
84  H  Dec. 
653^  Dec. 


GoH  Dec. 
89 M  Dec. 
84      Dec. 

81H  Dec. 

96""'D"ec. 


31 


Sale 


98 


70 
89  M 


80Ji  100 

80M 

71       Sale 

85       

76         80>^ 


65M     72 


•D        19.000 
O  2.000 

J  7,304,000 
J  11,000 
JI3,277,000 
813,193,000 


74 
41 


66 
77  H 

'84'ji 


-Dl 


2,460,000 
420,000 
211,000 
230,000 
953,000 
126,000 


8014 
102 

78J4 

lOOM 
93 
84  >i 
925^ 
8334 


42  Ji 
34  J^ 
19 
7134 

85>i 

85 
Sale 

84^ 
Sale 
Sale 
Sale 
Sale 
Sale 

9434 
Sale 
Sale 

86 


97 


91% 
7534 
703^ 

64  34 

753^     89 

40         50 

80  J4 
54 
16 
19 

633^     65 

77M     80K 
'SOM  Safe" 


50 
15 


ll/abash  let  ^ald  58 

'"      Second  gold  5e 

Debentui  .Series  B  68.. 

let  lien  equip  8  f  g  58 

let  len  50-yr  g  term  4s. 

Det  A  Ch  Ex  1st  g  58... 

Dff  Moines  Dlv  let  g  4b 

Omaha  Dlv  let  g  3)4s.. 

Tol  A  Chic  Dlv  1st  g  48 
Wash  Term  Ist  gu  334s... 

Ist  guar  40-year  48 

West  Marvland  let  g  48 
West  N  Y  A  Pa  1st  g  5s... 

General  gold  4s 

Income  58 

Western  Pacific  1st  8s  A 
Wheel  A  L  Erie— let  g  8s 

Wheeling  Dlv  1st  g  5s 

Exten  A  impt  gold  5b.. 

Refunding  4HsSer  A... 
Wh  A  LEKR  l8tcong4B 
Winston-Salem  S  B  let  4e- 
¥i8Ct>n  Cent  let  gen  g  48 

BapADulDlvATer  Ist  4b 


1939  M-N 
1939,F- A 


130,000 
,602,000 

,012,000' 
236,000 


81K 

8434  Safe" 


1939  J 
1921  M 
1954  J  - 
1941  J  - 
1939  J  - 
1911  A 
1941  M 
1945  F- A 
1945  F- A 
1952  A-O 
1937  J  -  J 
1943  A-O 
1943    Not 

1946 

1926  A -01 
1928  J  -  J 
1930  F  -  A 
1966  M-  S 
1949  M-  S 
1960  J  -  J 
1949  J  -  J 
1936  M-N 


90K 

8234 


91 
83 


7,000^^   88Vi 

V6",656  lllll 


70  5i 


80^  Sale 
73  M  Sale 
99%  Sale 
77M  Sale 
98)4    98% 
88M     89 
79^  Sale 
89M     91 
74M  ---- 


55,000 

,2"r7",655 

217,000 
33,000 


7\% 

7434 

50 

63" 


7534 
65 

6634 
75 


Sale 
92 
65 


.701,000 

15,000 

5,000 

I 

195",  606 
323,000 

37,000 
530,000 

72,000 
I' 


82 
91 


81H 

50 

54 

6634 

66  34 

6834 


Sale 
94 
95 


25 
83 


79 

28 

Sale 


84      Sale 
72         80 


9854 
53M 
85 


69 


61M 

983i 

86  

90  

863^  98 
80  .... 
60  63 
93 


88^  Dec. 
90  Dec. 
87  Dec. 
80  Dec. 
56 M  Dec. 


76M  -- 

78       I 

72      Sale 

80K 1 

7534     76 


80 
66 


Dec. 
Dec. 


6534     68 


7534  Dec. 
35  Dec. 
65 M  Dec. 


Higheit. 


Lovt$t. 


HigK»*t. 


Sal*  Price*. 


86       Dec.     9 


70 '-i  T)eC. 

1 

76' 8  Dec. 

4 

10      Dec. 

1 

75      Dec. 

10 

Sale  Prie**. 
90      Nov.    5 


Sale  Price* 
98       Oct.    18 


78      Oct.    14  86      Dec.     9 

82 H  Oct,    14  8434  Sept. 20 

81       July    30  h9      Oci.    22 

92      Nov.    8,  92      Nov.   j 


Al  ^  May  19  73  Jan.  It 
721;;  Dec.  22  81 5i  Jan.  6 
92>i  Dec.  21  117  Nov.  4 
68H  Apr.  22    78      Jan.      3 


77       Dec. 
7134  Dec. 


7434  Dec.  14 


88 !4  Dec. 
9434  Dec. 


8954  Dec.     9 


7534  Dec. 
72      Dec. 

8554  Dec. 
5954  Dec. 
59  Dec. 
79  J^  Dec. 
66      Dec. 


72 ^ij  Dec.  27 
60  H  May     8 


85      Oct.    29 


82^  Jan.      3 
743-ii  Oct.    18 


87      Mar.    1 


74)4  Dec.   14'   85 Vi  Jan.      7 
82>i  Auc.  27 1  82K  Aug.  27 


84       Dec.  17 
93      Jan.     9 


93  54  Oct.    18 
07 H  Sept.  23 


83      Seyt.    2:  85      Mar.  31 
055i  Sept.  28;   9554  Sept.  28 


0134  Apr.  14 
85J4  Aug.  20 
96  Apr.  9 
8054  Aug.  13 


68      May  18 
62J4  July      2 


78  Dec. 
88  Dec. 
6554  Dec. 


77 
53 

50 
7\% 
30  6134 
--'I  7654 
28  7434 
17  8154 
9     55 


,'l. 


May  21 
May  21 
May  26 
June  26 
June  18 
June  25 
Aug.  4 
July  2 
May  24 


67  Dec 
89  3l2  Dec 
87  i/i  Dec 


.  17 
3 
9 


90      Dec. 


97      Dec. 


8854  Dec. 
90  Dec. 
87  Dec. 
82  Dec. 
63  J4  Dec. 


60  « 

89^ 
7934 


Aug.  26 
Dec.  3 
July    21 


93)4  Apr.  8 

93  J^  Jan.  28 

96      Apr.  8 

83      July  26 


\^ 


Ti%  Feb. 


90  Oct.  21 
65  Oct.  7 
6634  Oct.  6 
90  Mar.  20 
70>4  Oct.  11 
86  Nov.  11 
81 34  Nov.  6 
8954  Oct.  22 
69      Oct.      7 


67  Oct.  28 
9234  Apr.  5 
91       Apr.  21 


81 34  Dec.  29  90  Dec.  3 
4«H  Sept.  3  53  Nov .'24 
96      Dec.  31  100      Jan.    12 


96   Feb.  19 
80^  May  18 


9734  Apr.  10 
8034  May  18 


87J4  Nov.  19  91   Oct.  29 
60   Feb.  17 1  60   Feb.  17 


1  8854  Dec.  1; 
28  90  Dec.  28; 
28  84K  Sept.  16 
13  70  Sept.  23 
55  June  29 
80>4  June  22; 
70   Oct.  11 


89 
72 


Dec. 
Dec, 


.Tan.  f 
Dec.  28 
Mar.  24 
Oct.  la 
Mar.  17 
8034  June  22 
70      Oct.    11 


95 
90 
90 
85 
70 


28  79  Dec. 
16  35  Dec. 
30,  6534  Dec. 


79      Julv  12: 

2,  80       Dec.  23 

31     625^  July  15 

--.'    81      July  12 

9t   755^  Apr.  22 

16  j  .35      Dec.  16 

30,  6534  Dec.  30 


83  Sept.  10 
87  34  Oct.  15 
7434  Oct.  16 
85  Mar.  11 
85  Jan.  15 
55  Apr.  18 
70      Nov.    1 


90% 

68K    71% 

653^ 

6334     08 

89 

26       

803^ 

4834     49% 

13       

19 

03         7134 


9054  Dec. 
70  Dec. 
65  34  Dec. 
64  Dec. 
84      Dec. 


8,  9054  Dec. 
30  70  Dec. 
13  6534  Dec. 
20,  6434  Dec. 
16    84      Dec. 


8!   83  34  Mar.  25 
30    70      Dec.  30 


49 
15 


Dec. 
Dec. 


2    50 


Dec, 
Dec. 


2 
15 


70 
52 

8054 


7634 


82 

7654 

99 

7454 

9534 

87 

7834 

8934 


Sale 

80 
Sale 
Sale 

993^ 

7634 

97 
Sale 
Sale 

95 


82 


76 

Sale 


84  54  Sale 

74%     75 


95 
69% 


Sale 
63 

76% 
76% 
71% 


5154 

5934 

70 

72 

5454 

85 

62% 

23 

84 

8534 

80 

75 

4834 

59% 

6754 

70 

60 


75% 

5334'   48% 

67         63         66% 


63      Dec. 
77%  Dec. 


22    63      Dec. 
17!   77%  Dec. 


65  July  19 
6234  Julv  1 
80      Aug.  14 


I    74       Mar.  22 
42%  Feb     13 
15       Nov.  24 
15      Nov.  20 
23     e3      Dec.  22 


9334  Oct.  10 
8O34  Feb.  2 
82  Feb.  4 
73  Apr.  6 
85      Sept.  28 


81 34  Oct.  30 
56  Oct.  9 
15  Nov.  24 
15  Nov.  20 
68      Feb.  2t 


17,1 


77  Dec. 
79      Dec. 

78  Dec. 
70%  Dec. 
98  Dec. 
7334  Dec. 
97      Dec. 

87  Dec. 
7634  Dec. 

88  Dec. 


23|   81 

2    79 

22;   82 

22    78 


22       Dec.   14    25 
79      Dec.   10    83 


100 
77 
98 
90 
79 
91 


34  Dec. 

Dec. 

Dec. 

Dec. 
34  Dec. 
54  Dec. 
%  Dec. 

Dec. 
%  Dec. 

Dec. 


16, 

2 
31 
31 
13 

1 

8 

7 

1 

•■> 


77% 

52 

74% 

77 

78 

66 

95 

63% 

9654 

82 

7434 

84  J4 


Dec. 

Sept. 

May 

June 

Dec. 

Apr. 

June 

July 

June 

May 

May 

Aug. 


17    85% 
3    52 

21  85  3i 

22  79 

22  88% 
30    81 
24  103 
16     81 

23  101 

26  93 
12    85 

27  92% 


Feb.   27 

Sept.    3 

■Ian. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan.    26 

Jan.     8 

Jan. 

Jan. 


Dec.     6 
Dec.     1 


8334  Dec.     7 
72      Dec.     8 


Sale 
87 
64% 


Sale 
8954 
85 


57% 
Sale 
Sale 

72 

69 


53%  Sale 
81%  Sale 
59         64% 

20       

81  %  Sale 

8954 

82 


47%  Sale 
59%  Sale 

66       

70      Sale 
64         66 


50%  Dec.     9 


5054  Dec.  27 
81%  Dec.  31 
60      Dec.  24 


80%  Dec.  27 


46%  Dec.  29 
5034  Dec.  24 
6634  Dec.  22 
68%  Dec.  28 
63 3^^.  Dec.  27 


85       Dec.  27 
77%  Dec.     2 


20      Sept.    7  28      Sept.  13 

7254  May  21j  86%  Oct.    13 

79      May  22  91      Jan.      3 

72      Dec.     8  84      Sept.    1 


885i  Jan.     Oi  88%  Mar.    S 


50%  Dec.    9    50%  Dec.    9    56     June     3 


55%  Dec.  2 
87  Dec.  2 
63      Dec.     8 


66      July    10.   72      Jan.    19 


47  July  29  5954  Oct.  25 
81  May  25  92  Jan.  7 
53%  May     7    63      Jan.    23 


84  Dec.  1  76%  May  20  88  Jan.  27 
8«  Sept.  1  92%  Jan.  7 
84      Oct.    25;   84      Oct.    25 


5134  Dec.     71  46      June  11  60)4  Oct.      ^ 

59%  Dec.     1     50      Aug.     6  61       Nov.    8 

67 5s  Dec.     1     61      Aug.  18  69      Sept.  17 

71%  Dec.     9     60%  May  25  74       Nov.    3 

63' J  Dec.  27     61       Julv    21  745f  Oct.      S 


ISO 
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BONDS 

N     Y    STOCK     EXCHANQE 


Straat   Railway    Band* 

Srooklyii  H»p  Trans  g  as. .  1040  A  - 

lit  refund  coot  g  4b 3002  J  - 

8-yr  secured  notes  7s. 1921  J  - 

Trust  Co  ctfs  deposit 
Do    stamped    . . 
Bklyn  City  Ist  con  58  •1«-'41  J 
Bld7DQCo<!l[SKUg08'l«-'41  M- 
Bldyn  Q  Co  &  S  1st  Ss..ie41  J 
BkJyn  Un  EI  Ist  g  4-5S..1950  F 
Stamped   Kuarante«d.l0SO!  F 

Kings  Co  EI  Ist  g  48 1»49'  F 

Stamped   guaranteed.  1949  F 
Nassau  Elecfs'uar  gold  4s  1951:  J 

Cklcago  Rys— Ist  3s 1927  F 

Conn  Ry  A;  Lt— Ist  g  4}48.19ai 


Int. 
Per- 
iod. 


Stamne<l  guar  4J48 1951 

DrtUnited  Ist  cons  g  4H8 


..1932 


J  - 
J  - 
J  - 

M 

F- 


f«  Smith  Lt  &  Tr  ist  g  Sa.l936 
Bvdson  A  Manhat  ser  A  Os  1967 

Adjust  income  Ss 1987  ... 

N  y  &  Jersey  Ist  Ss 1932  F  ■ 

tnter-MetroD  coU  4>4s 1956  A  ■ 

Trust  Co  certfs  of  depasit 

Interboro  R  T  ist  &  ref  ds.l966  J  • 
Ifanbat  Rv  (NY)  con  g  48.1990  A  • 

Stamped  tax  exempt A- 

2d  4s 2013  J  ■ 

Manila  Elec  Ist  &  coil  68..1933  M- 
Met  St— B'y  <fe  7th  At  Ss.  .  1943  J  ■ 

Col  &  9th  A  V  ist  gu  g  58. 1993  M- 

Lex  Av  &  P  F  l8t  gu  g  58  1993  M 
Met  W  S  Elev  Chic  Ist  48.1938  F  ■ 
Milw  El  Ry  &  Lt  cons  58..  1926  F  ■ 

Refunding*  ext  4)^8..- 19311 J  . 

General  <k  refund  3s 1951  J 


Sales  in 

Year 

1920. 

Par  Value 


Mont  Tram  Ist  &  ref  A  88.1941  J 
UOrlRy  A  Lt  gen  4J4S...1935  J 
M  Y  Munic  Ry  1st  A  58.-.1966  J 
Vew  Yorlc  Rys  Ist  &  ref  48. 1942  J 

Trust  Co  certfs  of  deposit 

Adjustment  Income  58..  1942  A  -  0 

Trust  Co  certfs  of  deposit 

*  Y  State  Rys  lat  cons  4>i8  '62M 
Portland  Ry  Ist  &  ref  8s..  1930  M 


$ 

305,000 
101,000 
,941,000 
..-JOUOOO 
835,000 

6.000 


Port  Ry  L  &  P  cout  Ss. 
Bt  Jos  Ry  L  H  A  P  1st  g  Ss. 


1942 
1937 


J  -  J 


ft  Paul  C  Cable  cons  g  Ss.  .  1937  J  - 
Third  Ave  1st  ref  48 1960  J 

Adjustment  Income  8s..  1960  A 
Ifhlrd  Ave  RR  Ist  gold  Ss.1937  J 
ffrl-City  Ry  A  Lt  1st  s  f  Ss.  1923  A 
Undergr'd  of  London  4Ji8.1938  J 

Income  68 1948  J 

On  Rys  Inv— 58  Pitta  las..  1926  M 
Onlted  Rya  St  L  1st  g  4s..  1934  J 

St  Louis  Tran  gu  imp  Ss.  1924  A 
Onlted  RRs  San  Fr  s  f  48..  1927  A 

Union  Trust  (N  Y)  ctf  dep.. 

Equitable  Tr  (N  Y)  Inter  ctf. 
■yirglnla  Ry  A  Pow  Ist  38.1934 

Gas  &  Electric  Light  Cos 

Bklyn  Edison  Inc  gen  Ss  A.  1949 
Bklyn  Un  Gas  Co  Ist  c  g  8s  1945 
Buffalo  City  Gas  1st  88...1947 
Cine  Gas  A  El  let  A  ref  88.1956 
Columbia  Gas  A  El  1st  Sa.  1927 

Stamped 

CJons  Gas  E  L  A  P  of  Bait  5-year 

conv  5s 1921 

Consolidated  Gas  conv  78  1925 
Detroit  City  Gas  Co  g  58..1923 
Detroit  Edison  Co  Ist  5s..  1933 

1st  A  ref  5a  Series  A 1940 

1st  A  ref  6s ser  B... July  1940 
Mq  Gas  L  Co  N  Y  con  g  5a.  1932 
Qas  A  El  Co  of  Bergen  Co  Ss  '49 
Havana  Elec  Ry  cons  g  58.1952 
Hudson  Co  Gas  lat  g  SS...1949 
Kansas  City  (Mo)  Gas  58..1922 

Kings  Co  E  L  A  P  g  Ss 1937 

Purchase  money  6s 1997 

Convertible  deb  6a 1925 

Ed  El  lU  Bkn  lat  con  g  481939 
Lac  Gaa  L  Ref  A  ext  1st  8s  1934 
Milwaukee  Gaa  Lt  1st  4s..  1927 
Newark  Cons  Gas  cons  Ss  gl948 
K  Y  Gaa  El  Lt  H  A  P  3s.. 1948 
Purch  money  coll  tr  g  48. 1949 
Ed  El  111  1st  cons  g  58.  .  .  1995 
fr  Y  A  Q  El  L  A  P  Ist  c  g  381930 
Pacific  Gas  A  Elec — Cal  Q  A  E 

Corp  unifying  A  ref  58..  1937 
Pacific  G  A  E  gen  A  ref  Ss.  1942 
Pacific  Pow  A  Lt  Ist  A  ref  38  '30 
Pateraon  A  Passaic  GAE38.1949 
People's  Gas  A  C— Ist  68..  1943 

Refunding  fold  Ss 1947 

Ch  Gaa  L  A  C  lat  gu  g  38  1937 

Consum  Gas  Ch  lat  gu  g  88'36 

Ind  Nat  Gaa  A  Oil  ref  Ss.  1936 

Mut  Fuel  Gas  1st  gu  g  Ss  1947 

?hlla  Co  Conv  deb   5s  g  .  1922 

Stand  Gas  A  El  conv  s  f  68. 1926 

Syracuse  Ltg  Co  lat  g  5s..  1951 

Syracuse  Lt  A  Pow  s  f  3S..1954 

Trenton  Gas  A  Elec  1st  88.1949 

anion  El  L  A  P  1st  g  SS...1932 

Refunding  58 1933 

anlted  Fuel  Gas  1st  s  f  68. 1936 
Dtah  Power  A  Lt  1st  58...1944 
atlca  Elec  L  A  P  1st  s  f  Ss  gl950 
Jtica  G  A  EI  ref  A  ext  8s. .  1957 
Westchester  Light  gold  88.1950 


N 

■N 
A 
N 
J 
J 

■O 
J 

■  o 

■  J 

■  J 

■N 
-  J 
■O 

-o 


2,000 

293,000 

222,000 

83,000 

41,000 

41,000 

804,000 

3,000 

3,000 

720,000 

2,000 

4,934,000 

10  051000 

4,000 

11678000 

5,763,000 

32  820000 

501,000 

556,000 


Price  about 
Jan.  2 
1920. 


Bid. 
33 
26 
44 
43 


Aik. 

34?i 

30 
Sale 
Sale 


40  ya  Sale 
05  67 
70 


00  H     65 
6034     64Ji 
49         50 

57 

Sale 

65 

70 

80 

Sale 


26 
64 


60 
68 


127,000 
59,000 
13,000 


59  Sale 
leyi  Siile 
70  90 
17  Sale 
ldi4  Sale 
57  Sale 
59  Sale 
59H  60J4 
40         55  Ji 


5,000 
16,000 


151,000 


682,000 
1,167,000 


,493,000 

,140,000, 

270,000; 

ll.OOO! 


11,000 

1,215,000 

4,674,000 

165,000 

75,000 


M- 
A- 
A- 
J  - 
J  - 

M- 
Q- 
J  - 
J  - 
M- 
M- 
M- 
J  - 
F- 
M- 
A- 
A- 
A- 
M- 
J  - 
A- 
M- 
J  - 
J  - 
F- 
J  - 
F- 

M- 
J  - 
F- 
M- 
A- 
M- 
J  - 
J  - 
M- 
M- 
M- 
J  - 
J  - 
J  - 
M- 
M- 
M- 
J  - 
F- 
J  - 
J  - 
J  - 


10,000 

573,000 

7,000, 


Miscellaneous   Bonds 

Adams  Express  coll  tr  g  48. 1948  M  - 
Alaska  Gold  M  deb  6a  A..  1925!  M- 
10-year  conv  6s  Ser  B...1926  M- 
Am  Steamship  of  W  Va  1st  88'20  M- 
irrnourACo  Ist  real  eat  4^8  '39  J  - 
Atlantic  Fruit  conv  «eb  78  A  '34  J  - 
flooth  Fisheries  deb  e  f  6a.  1926  A  - 
Braden  Copper  coll  tr  8  f  68  1931  F  - 

Bush  Terminal  1st  4s 1952  A- 

Consol  58 1955  J  - 

Buildings  5s  gu  tax  ex..  1960  A  - 
ChC  A  ConnRya  coU  Ss  Janl927:  A  - 


74,000 

1,639,000 

771,000 

107,000 


217,000 
109,000 


32,000, 

96,000 

203,000 

1,000; 

6,750,000, 

3,000 

64,000, 

157,000 

20,000 


172,000 


10,000 
39,000 
33,000 
13,000 
126,000 
27,000 


380,000 

670,000 

17,000 

4,000 

574,000 

1,756,000 

15,000 


11,000 

408,000 

14,000 


712,000 

30,000 

1,000 

4,000 


6,000 


17,000 

701,000 

5,000 


289,000 
197,000 
117,000 


2,911,000 
1,002,000 


619,000 

68,000 

237,000 

227,000 


46T^     53 
46         53  >g 
48J6 


96       ... 
75H     81H 


28 
23 

5  J 

6 
50 


80 

49 

28  }i 

83 

91 

65 

55 


75 

68 

50 
Sale 

30  H 
Sale 

7H 
Sale 

68 

66 

78 

82 
Sale 
Sale 
Sale 
Sale 


PlilCES  IN  DECEMBER. 


RANGE  FOR  YEAR  1920. 


Dec.  1. 


Bid.        A»k. 
33         34  J^ 
31         33 
43J4  Sale 
43         43H 
43J4  Sale 

04 


62 


90 
62!4 
64  J^ 
60 


52 

5T 

18         24J^ 

623^  Sale 


60 

62H 
55 

r,\% 
22 

74  J^ 
17 
17 

52  K 
52 
5234 


Sale 
63 


Sale 
Sale 


Sale 
Sale 
Sale 
52^ 
Sale 


Dec.  31. 


Bid 

25 


Aik. 
Sale 
....     3234 
40  \i     45 
4034  Sale 
36^  Sale 
....    73J^ 
23       


57  H  58 
57  H  Sale 
53         58 

53       

1634 

5734  Sale 

60 

.i...  63 
69      Sale 


35 
27" 


40 
26 
28 


90         95 
7234  .... 

75 

67         68 


25  34 

25^ 
2554 


75 

53  J^ 
55 

2934 
26J^ 
25  Ji 
73 


60         79?^ 


84>|  9334 

85  89 

82  S7% 

97 


96}^ 


95 
89 


94 


81        87 


9134     94>i 
83       ... 

99JI 

99Ji 

75  M  80 
81M  83 
87         8734 

86 

82      Sale 
6254  Sale 


81        89 

90  Ji  Sale 
8034    8134 
88Ji 


88         90 
59         59  >^ 
75         85 


87^  Sale 
88  92 
84M 


7234  88Ji 

97% 

97 

82^  8334 

95>i 


90 


6834  Sale 
1534  Sale 
13        16 

975i 

8334  Sale 


9534 

90^    92 

75M    i9y» 

78  Sale 
BOVi  813 
4034 


21         28 

21         24^ 
4M       5 
4 14  Sale 

5\Vs     b2\i 


513^ 

55       

65       

48?^  50 
29 1<  Sale 
7534  Sale 


6034 
2334 
74  ?4 
16 
14 

4914 
«53H 
53 
35 


Sale 
Sale 

7934 
Sale 
Sale 
Sale 
Sale 


35 
12 


39 
75 
36 
19  Ji 


Lovoeet. 


Higheit. 


Lotetet. 


HigKett. 


Half  Prieet      I 
24  J^  Dec.   18 


29 
40 
37 
33 
64 


Dec.  22 
Dec.  29 
Dec.  13 
Dec.  29, 
Dec.  16 


Hall  Prieet. 

32  Dec.      4 

33  Dec.  2 
45  Dec.  1 
4354  Dec.  3 
4334  Dec       ' 


04       Dec.  16 


24  Dec.  20 

57  Dec.  28 

59  Dec.  22 

52  Dec.     4i 


24  Dec.  20 

61  Dec.     3 

02  Dec.  10 

52  Dec.     7 


18      Dec.     3 
52%  Dec.  30 


IS      Dec.     3 
6234  Dec.     1 


60      Dec.     1 ; 
69      Dec.  27 


60     .Dec.     l! 
64      Dec.  24 


553^  Dec.  28 
20      Dec.  22 


11  Dec.  13 
\0%  Dec.  13 
45  Dec.  10 
50  Dec.  13 
50      Dec.  11 


613^  Dec.     1 
23  34  Dec.  31' 


1734  Dec.  2, 
17  Dec.  ll 
52  34  Dec.  1 
5434  Dec.  30 
5334  Dec.  29 


36  Dec.  27  3634  Dec.  30 
15  Dec.  24  l9Ji  Dec.  2 
27      Dec.     81   27       Dec.     8 


6434 

7534 

6734  Sale 
60 


19      Sale 

165^  Sale 

3      Sale 

3      Sale 

4634    48 


74  ?4 


64      Dec.  22!   6734  Dec.  31 


1534  Dec.  23    25      Dec.     3 

1534  Dec.  23'  2\%  Dec.     3 

3      Dec.  271     5    .  Dec.  10 

3      Dec.  27     434  Dec.    1 

44M  Dec.  30    51      Dec.    2 


41  68 
30  50 
6734  Sale 

56 

69  H 
36 
Sale 
29 
70 


30 
29 

28  H 
68 


775 
75 


77 


83 

80^4     83 
80  M     83 


9234 

100      Sale 


88        9134 
7934    81 
87         90  3< 


74  Jl 


81^ 

91 

88 

73 

7214 

80}^ 


92^ 
95 
8134 
7234 


81  Sale 
6434  Sale 
85       

79       


83         83^ 
7634  Sale 
79 


63 


87 

Sale 

90 


75 

88.     Sale 
84        86 


683i 

90 

75^ 

80 

90 

78      Sale 

77K 

95 


58  Sale 
1634  Sale 
15         18 


76      Sale 
71 H  Sale 


86K    9,7% 
73        74  3i 
69      Sale 
73         74 


4234 

24  J^ 

75 

86 

41 

30 

65 


Sale 
Sale 


27 
26 

25% 
58 


68 

67  H 

40 

69  }4 
Sale 
Sale 
Sale 

63^ 


75M    7b% 
71         77 


77  3i  80 
80  85 
80         81 34 


100      Sale 


87?< 

76         77J^ 
87       


67 


8134  --- 
86  >i     96 

95 

74       

66        665 
80>^  .... 


77  Sale 
63?^  66 
8534 


81 V2  Sale 
76  J^  Sale 
79 


89 

62  M  Sale 


65 


8734    88 
86 


7534 

70       

95 

76  Sale 

77       

96 


56  M  59 
14  Sale 
13J^  Sale 


653^  Dec.  20  6534  Dec.  20 

393i  Dec.  22  i^%  Dec.     6 

2334  Dec.  30  29>^  Dec.     2 

7414  Dec.  .30  76      Dec.  17 

85      Dec.  22  8834  Dec.     8 


64^  Dec.  27 
50      Dec.  24 


27  Dec.  31 
2434  Dec.  23 
24       Dec.  22 


68      Dec.     8 
50      Dec.  24 


29  Dec.  6 
2934  Dec.  1 
29      Dec.     6 


6234  Dec.  30    68      Dec.     8 


75       Dec.  28 
73  Ji  Dec.  14 


80       Dec.  20 
81 34  Dec.  15 


97M  Dec.  14 


86  Dec.  14 
77      Dec.  13 

87  Dec.     6 


6434  Dec.  27 


92  Dec. 
92  Dec. 
73  Dec. 
.68  Dec, 
8034  Dec, 


77  J^  Dec.     3 
7^%  Dec.     8, 


82      Dec.     8 
8I34  Dec.  11 


10034  Dec.  31 


86  Dec.  14 
78  Dec.  9 
90      Dec.     9 


3ale  Prictt.  S  Ut  l'r%e*' 

21      June  11  38      Oct.    21 

21  Ji  May     8  33      Dec.     2 

35      July   23  50      Jan.   21 

34>i  Aug.  27  4H}4  Oct.   22 

31)4  Peb.     4  45       " 


04      Dec.  10,   68 


Jan.     I 
Apr.  29 


24 
55 

55 

50 
.50  3i 

18 

52 'Ai 
00 
00 

68 

53H 

13    . 

73 

11 

10 

415^ 

4934 

49  >i 

4234 


Dec. 
Aug. 
Aug. 
Feb. 
.TulT 
Dec. 
Dec. 
Feb. 
Dec. 
Sept 
Jan. 
-Aug. 
Fab. 
.\pr. 
July 
Aug. 
Aug. 
Aug. 
July 
Feb. 


20  24 
23  66  J< 
25;  6H 

5,  60 

311  50 

3'  28 

30  7034 

10  6«'/$ 

1  W}^ 

,24;  70 

9  68 

19  r,;sj4 

13  25^ 

e;  7s 

311  24% 

19  2334 

13  58 

21  60 
29,  aoH 

21  4234 


Dec.  20 
Oct.  28 
Oct.  28 
Mar.  20 
Oct.  4 
Jan.  3 
Oct.  13 
July  1 
Not.  18 
Oct.  23 
Jan.  9 
Oct.  18 
Oct.  5 
Apr.  10 
Oct.  21 
Oct.  21 
Mar.  13 
Jan.  t 
Jaa.  0 
Feb.     I 


36  Dec.  27  57>i  Feb.  U 
15  Dec.  24  40  Mar.  Ifl 
27      Dec.    8    42      Mar.    8 


-I- 


92       \pr.  12'  94^  Feb.  M 
68      Nov.  161  77      Jan.  >C 


64       Dec.  22    75      Apr.     1 


1534  Dec.  23^  32     Jan.     9 

1534  Dec.  23'  31      Jan.     9 

3      Dec.  27,  8      Nov.  27 

3      Dec.  27i  73^  Jan.     8 

44M  Dec.  30,  5934  Nov.    5 

59      Aug.  13|  68      Oct.    29 


6534  Dec  20,  80 

3734  Aug.  6  55 

19)tf  Aug.  12!  37 

7434  Dec.  30  84 

85      Dec.  22,  93 


Jan.  26 
Oct.  9 
Oct.  22 
Jan.  It 
Nov.  4 


50  Sept.  17 
63^  Aug.  25 
4734  Oct.  21 


2134  Aug.  6 

21   July  29 

20 U  Apr.  24 

6234  Dec.  30 


66yi  June  23 
70   Feb.  3 


50  Sept.  17 
75>i  Jan  10 
50   Sept.  23 


3334  Nov.  4 
3oy»  Not.  4 
35  Nov.  4 
70   Apr.  31 


8234  Feb.  9» 
79   Apr.  20 


80   Nov.  20  86   Apr.  21 


80   Dec.  20 
80   Nov.  19 


89   Mar.  »1 
87>j  Mar.  S9 


79   Apr.  22  79   Apr.  2) 
96)4  Aug.  9  102   Nov.  8 


9534  Apr.  21 
825i  June  16 
76J^  Sept.  13 


95)4  Apr,  1« 
95  Jan.  30 
90   Jan.  14 


65   Dec.  27 


87   Dec.  6  91   Nov.  8 


6434  Dec.  27 


85^i  Feb.  f« 


92   Dec.  6 

-  92   Dec.  4 

29  73   Dec.  29 

28  72   Dec.  4 

7  80^  Dec.  22 


76  M  Dec. 
60  Dec. 
8554  Dec. 


81 34  Dec. 
75H  Dec. 
76   Dec, 


81 H  Dec.  7 
64  34  Dec.  1 
855^  Dec.  29 


31  8434  Dec.  16 

10  80   Dec.  20 

11  76   Dec.  11 


84   Dec. 
61 34  Dec. 


6j  84   Dec.  6 
20  63  K  Dec.  14 


86%  Dec.  22  88  Dec.  1 


74%  Dec.  7 


75   Sale 
6434  Sale 


80)4  Sae 

74^ 

65    69% 
67%  Sale 


55  Dec.  28 
13%  Dec.  31 
13%  Dec.  31 


78   Dec.  1 


58  Dec.  1 
17  Dec.  2 
1514  Dec.  20 


73   Dec.  28  76%  Dec. 
50   Dec.  28  7134  Dec. 


79%  Dec.  30  86)i  Dec.  2 

68%  Dec.  3  6934  Dec.  17 

65   Dec.  24  71   Dec.  15 

67%  Dec.  31  73%  Dec.  6 


80%  Aug.  26|  8434  June  W 
85   Apr.  23  92   Dec.  6 


893^  Sept.  7 
73  Dec.  29 
68  Dec.  28 
75%  Sept.  20 


74%  Apr.  27 
58)4  July  13 
85   Nov.  22 


92  Dec.  4 
77  Feb.  1» 
8234  Jan.  3r 
8734  Mar.  IB 


85%  Jan.  1; 
71%  Oct.  21 
89   Apr.  1 


78)^  May  29  81   Mar.  18 


79%  May  20 
72%  May  15 
75%  Aug.  10 


84   Dec. 
57   Aug.  3 
70   Nov.  11 


90%  Jaa.  i 
83  Jan.  14 

77%  Oct.  » 


6  89  Sept.  10 
70%  Oct.  21 
80  Jan.  T 


83  May  20 
80%  .Tuly  30 
70%  Nov.  3 
67%  Aug.  31 


74   July  22 


79  S^pt.  13 
70%  Aug.  12 
93   Mar.  3 


92  Oct.  28 
91  Jan.  2fi 
70%  Nov.  3 
70   Apr.  IB 


86      Nov.    8 


55 
11 
10 


May  17 
May  21 
July   28 


94%  Mar.  3 
85%  Jan.  12 
95   Mar.  8 


65%  Nov.  12 
21%  Nov.  12 
2034  Nov.  12 


73   Dec.  28  84%  Feb.  4 
50   Dec.  28  85%  Oct.  2» 


79%  Dec.  30  93   Mar.  * 
65   June  15  79%  Jan.  8 


65  Dec.  24 

66  June  11 


82  Jan. 
82%  Jaa. 


17 


Jan.,  1921.] 


BONDS-STOCK  EXCHANGE  KECORD 


27 


a    Y 


BONDS 

STOCK  EXCHANQE 


Okie  Uii  Btat  iBt  g\i  A  4UB.19ea  J 

1st  (ctfs)  GyjS  series  €..1003  J 
0!kU«  Copper  cour  7b 1923  M  - 

Coll  trust  (>M  coiiv  ser  A.  1932  A 
UomputluR-Tab-Hec  a  f  6b.  1041  J 
tnnby  Cou  M  B  &  P  let  dsl92S  M- 

SUmped 1928  M- 

'«T«i»t  Falls  Pow  istsf  ns  .11)40  M- 
Inst  for  Irrlg  Wks  itc4Mi8.19^3iM- 
;ii»  Merc  Murliii'  li-t  s  f  d^  I'lniA  - 
■ontaua  Pow  i  • 

tfortgage  Uoi.  . 

10-2()-year  6s  I'^eritb  6  .-iiioJ  J 


Int. 

iod. 


Sales  ill 

Year 

1920. 

Par  Value 


Price  about 
Jan.  2 
1920. 


■orris  A  Co  istsf  4^6...  1939 
n  Y  D'"  L  "ii'  veargold  48.1951 
VlAC  er  Ist  OS...  1932 

Ref  Ton  Os.Jan  1932 

Vlai  -  w  lstABl954 

Jfortl:  08  A..  1941 

OaUi  I  Of...  1943 

■*nUi'  .>a  08..  1940 

FfOT  L. i.;  4>iB.  1921 

fab  Ser  <;or  N  J  ^t .)  50-yr  Os  '09 
Slarra  A  8  F  Power  lat  ,',3  1949 
Tumewee  Cop  idt  r  '  >25 

VMhWat  Pow  1h!  '39 

W  Penn  Pow  Ist  6b  eiro.iv58 
S'ilKn  A  Co  ietsf  68 194J 

10-year  cout  8f6a 1928 


J  - 

F- 

J  - 

A- 

M 

A- 

F- 

M- 

M 

A- 

F- 

M- 

J  - 


J 

J 

N 
O 
J 

N 
N 
N 
N 
O 
J 
O 
J 
J 
A 
J 
O 
N 
O 
A 
N 
-Si 

Si 

Nl 
J, 


1,4  49,000 

1,0.''>1,000 

3,453,000 

9,41)4,000 

210,000 

23,000 

7,000 

35,000 

2,000 

((,415,000 

1,044.000, 


\Bid. 

I  82yj 


Bale 


PRICES  IN  DECEMBER. 


RANGE  FOR  YEAR  1920. 


Dec.  1. 


Dec.  31. 


Lotceit . 


t.jUft. 


Biok»*. 


;io7H 

86 

84 
;  96 
I  96 
I  90 
I 

86  H 


105,000 
275,000 

93,000 
0,000 

38,000 
30S,000 

41,000 

40,000 

929".  666, 


108 

Bale 

88 

97  H 
OIK 

Safe  " 
Sale 


80  M 

65 

9l5i 


83 


IWi'/^  A»k. 
"  ■  ^;ile 
lie 
...  ,  .ale 
ti3  Sale 
8UiS     83 

114 

88 

S5>4' 

25        

795^  Sale 
80     Sale 


711..;    73  w 


Bid. 

77' 
101 
90 
66 
80 


.^  ik  J     finl»    f'9-^r^§ 


^alt  Hrictt 


82 

78" 
81! 


Bale 

81 
114 

88 
Sale 

31H 
Kale. 
Sale 


02 
79 


1). 
Ue 


82      Dec.  31 


86 
82  "-i 
83 
70 
90 
68  Ji 


Sale 
Sale 


121,000 


94^ 


711 ' 

Safe' " 
70 

94  r 


7(1 


70 

&2H 


■  O  1,570,000    976^  Sale 

■  0  3,392,000;  95  j^  Sale 


lanufaoturlns  &■  Industrial 

4ia  Agr  Cbeui  let  cout  Os   1028  A 

CoiiTertlble  deb  38..  ..1924  F 
,ilQ  Cotton  on  deb  Os..  .  1931  M 
4m  Smeltg  <t  lief  ser  A  f,t.  1947  A 
4in  Tobacco  40-year  g  da. .  1044  A 

4i„ ..1901  F 

Am  Writing  Paper  s  f  7-68  1939  J 
Baldwin  Loc  Wks  let  s  f  08.1940  M 
Jmtnl  Leather  20-yr  g  08. 1920  A 
OtDtral  Foundry  Ist  «  f  68.1931  F 
30B«o  ITobacco  50-yr  g  4b  1051  F 
Oorn  Prod  Ref  gold  s  f  Oa..  1031  M 

lat  20-year  e  f  3e 19.^4  M 

Cuba  Cane  Sug  conv  78...  1930  J 
DlBtlllers'  S  C  cout  Ist  g  Os  1027  A 
BIduPout  Powder  4 j|b..  1036  J 
acnersl  Baking  Ist  2a-yr  681936  j 
l«ner&l  Elec  deb  g  3^8  .   1942  F 

Debenture  Os 1902  M 

*0-year  (ieb  68 1940  F 

Jnfaraoll-Rand  Ist  Oa. Dec  1938  J  ■ 
Int  A«rlc  Corp  1st  &  coll  tr  08'32  M- 
iDtarnat  Paper  cout  s  f  g  081930  J  - 

lat  ft  ref  af  conv  Os  8brA1947 
Uf  gett  A  Myers  Tob  78. . .  1944  A  - 

fla -.1901  F  - 

(P)  LorUlard  Co  78. 1044  A  - 

Bf-- 1041  F  - 

■■t  EnamAStpg  1st  20-yr  08*20  J  - 
;»«t  Starch  20-year  deb  Os.  1030  J  - 
national  Tube  lat  Os...  1002  M- 
W  Y  Air  Brake  lat  coot  6a  1028  M  - 
Ituidard  Mining  ist  08..  .1930  M- 
finlon  Bag  &  Pai)er  Ist  a  f  Os  '30  J  - 
Stamped..         _  j  - 

OnlonOllof  Calif  1st  88-  '1931  J  - 
B  8  Realty  &  Impt  deb  g  os  1924  J  - 
u  B  Rubber  0-yr  sec  78. .     1923  J  - 

lit  A  ref  Oa  series  A 1947  J  - 

10-year7H9. .1930  .. 

OBSmeltRef  A  Mgconr  68  19261 P  - 
▼•-Car  Chena  Ist  10-yr  Os  19231 J 


■O     317,000 

■A|     397,000' 

N'     170,000 

•  O  0,4S3,000 


-A2 


CoDT  debsf  68 May  1924 

■'•rtfirn  T=^Iec  Ist  Os  Dec  31  1922 
Westlngh'se  E  A  M  78... 1931 

Coal,  Iron  and  Staal  Bonds 

••th  Steel  Ist  ext  8  f  Os..  1926 
lit  A  refund  Os  gu  ser  A.  1942 
•O-yr  pur  A  m  Imp  a  f  Os.  1936 

•aff  A  Susq  I  a  f  Os 1932 

Deb  08 Jan  1926 

Oah  C  M  Co  Ist  gu  g  68. . .  1922 
Ool  Fuel  A  I  Co  gen  s  f  g  os  1943 
Dol  Indus  1st  coll  tr  Os  gu  1934 
Oonaol  Coal  Md  40-yr  Oa.  1900 
Ilk  Horn  Coal  COUT  68...  1923 
Ulinols  Steel  deben  4^a  1940 
Indiana  Steel  lat  Oa...  _  1902 
/•fferson  A  Clearf  2d  Oa  1926 
Lackaw  Steel  lat  conT  Os  1923 
lat  cons  58  Series  A  .  1950 

tahlgh  C  A  N  con  8  f  4^8  A  '54 
ICldrale  St  A  Ord  cout  s  f  Os  '36 
Pocahon  Con  Coll  Ist  s  f  Os  1957 
3«pub  IAS  sink  fund  Os.1940 
«  L  R  Mt  A  Pac  38  atmp'd  1S55 

Tann  CIA  RR  gen  58 1951 

a  S  Steel  Corp  s  f  g  8b.  Apr  1063 

Registered Apr  1963 

Utah  Fuel  1st  s  f  5s 1931 

Tictor  Fuel  Istsffls...  1953 
fm  It  Coal  A  Coke  Ist  g  Os.  1949 

Talagraph  and  Telaphona 

XJB  Tel  A  Tel  coll  trust  48  1929 

CouTertlble  4b 1936 

tO-year  conrsrt  4^iB 1033 

.  80-year  coll  trust  58 1046 

'-year  conTertlble  68  _   1925 

BeU  Tel  of  Pa— IstA  ref'7sl945 

Jant  Dlat  Tel  1st  30-yr  Os  1943 

CWcago  Telephone  1st  Os.1023 

Commercial  Cable  lat  g  4s  2397 

0«mb  T  A  T  Ist  A  gen  Os  .  1937 

Eeyatone  Telephone  let  58  1930 

Mich  State  Telep  Ist  20-Tr  Os'24 

K  Y  Tel  Ist  A  Ken  s  f  4  Via.  1939 

SO-yeniaeoen  ea  1949. ..1040 

?»clflc  T  A  T  1st  5b  ...      1937 

tomth  Bell  T  A  T  1st  s  f  Oa.  1041 

Vmt  Un— Coll  tr  -.:r  Bs. ..  1038 

Puna  &  rea  est  4^s  g..ie00 

Mutual  Un  ext  58  gu.      1041 

Vo  W  Tel  en  fund  4X4tv  1034 


A- 

J  - 
M- 


J  - 
M- 

J  - 
J  - 
M- 
J  - 
F- 
F- 
J  - 
J  - 
A- 
M- 
J  - 
A- 
M- 
J  - 
M- 
J  - 
A- 
J  - 
J  - 
M- 
M- 
M 
J  - 
M- 


J  - 
M- 
M- 
J  - 
F  - 
A- 
J  - 
J  - 
Q- 
J  - 
J  - 
F- 
M- 
F- 
J  - 
J  - 
J  - 
M- 
M- 
J  - 


15,000 

15,000 

458.000 

83.000 

,11!),  000 

37,000 

I 

i"5,665 

107,000 

7,028,000 

302,000 

20,000 

34,000 

105,000 

087,000 

779,000 


98 

I  85 

86 

119 

100 
96J-S 

i-73-" 

■100  J^ 
10034 


Sale 
9SH 
89  J4 

Sale 


70 
Sale 


Sale 
83 

77H 
101 
102}^ 


04 
89 
71Ji 
03>4 


88 
100 


723^1 
Sale    I 


532,000 

3,000 

67,000 

724,000 

567,000 

399,000 

492,000 

59,000 

21,000 

395,000 

140,000 

28,000 

22,000 

13,000 

9,000 

,932,000 

821,000 

,337,000 

,890,000 

577,000 

716,000 

297,000 

025,000 

,743,000 


250,000 
1,013,000, 
1,229,000, 


'   81J^ 
j  98H 

lib" 

86 
lOSH 

88 

96Ji 
'   9314 

I   92H 
I   90 
!   92 


83  M 


92 
Sale 

87 
Sale 
Sale 

97H 


Gl^ 

ale 
90 

.SO       

87      Sale 
82?^  Sale 


90 
70 
75 
117 
70 
75^ 
92 
90  »^ 
70 


Sale 
Sale 


Sale 


70        73 

56!^    60 

myi    87 

86J-5 

84  V4 

70       Sale 

75  Ji     S214 

64         67 

02>4 

56      Sale 

05       

87?i    04J^  Dec 


75 
80 


Dec.   14 
Dec.     1 


84!'4  lJe<-. 

80'    "Dec". 
82 M  Dec. 


.:\\  30 


70^  Dec.  28    TJ 
59      nvr    ■ 

80  D. 
91       Dl'  .  .. 

81  Dec.      r 
74  H  Dec.  30, 


65 
'56' 


Dec.  21 

b'eic.'si 


84  K  Sale 
81      Sale 


72^15 
Sale 


831^ 
86}^ 
72j| 
74 
117 


85 

88  ?< 
Sale 
Sale 


Sale 


89)^ 
89"^ 
.85  J^ 


83 

88  H 
67 

85  K 
98 


77^ 
92 
92 
Sale 
77J< 
86 


Sale 
Sale 
Sale 


75 
67 


89  >4 
89  H 
82  H 


77 
Sale 

93}^ 
Sale 

70 

78M 


Sale 

92^ 
88 


94Ji 
76  J4 
103Ji 
89 


95  H 
Sale 
Sale 
Sale 


105H 

94 
101 

965i 


106 

94>^ 
Sale 

97 


1,000 


107,000 

311,000 

95,000, 


965^  Sale 
88      Sale 

86  J^  Sale 

87      

02H 


84  87 
74  Sale 
70Ji     81H 


789,000 
928,000|i 

6"2b',o66 

l,031,000j 

1,000 

4,208.000 

60,000 

486,000, 

40,000 

204,000' 

162870001 

159,000 

2,000, 


84       Sale 
92H     94 

96       

93^  Sale 
955^  Sale 


73,000 


3,670,000 

117,000: 

626,000 

5,892,000 

5,871,000 

0,903,000 

26,000 

4.000 

18,000 

187,000, 


83  H  Sale 
80  84 
9514  95^ 
69  73 
92>4  Sale 
97  >^  Sale 
94H 


80 


50 
85  H 


78H  Sale 

75 

81H     82Ji 
80^  Sale 
99      Sale 


90         98 
93J4  100 


85 


89,000  1 
4,838,000:1 
2,352,000,1 
792,000' 
703,000 
182,000  I 
405.000  I 


Sale 
88 
84^     85 
80 14  Sale 
94      Sale 
86      Sale 
84         84^ 
80^     84 
81>4     81K 


74 
104 

104"' 
80  K 
104 

78H 

91 

88 

SOJi 

90 

821.^ 

85 

85 

86=4 

80  ^ 

981^ 

75^ 

97^ 

93 

91H 

92  ^ 

933^ 

94:H 


87  H 
78 

75  ?i 
76 


75 


85^ 
Pale 
Sale 
Sale 

79  M 
96 

951^ 
Sale 
901^ 
83  V^ 
90 


89 
Sale 
Sale 
Sale 
Sale 

95 
Rale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 

80  K 
90 


75 
88  >4 
66^ 
8&H 
90  H 


95 

Sale 

74 

85 


1 


80>i  Dec.  23 
78H  Dec.  29 


88  Dec. 
88  Dec. 
72?^  Dec. 
70      Dec. 


69  J..^  Dec. 
73  Dec. 
92  Dec. 
85      Dec. 

70  Dec. 


76  Dec. 
74  Dec. 
83      Dec. 


75 
Sale 
Sale 


65  J4  Dec. 
85  Dec. 
98      Dec. 


73 


82 

164"  Sale 
77^  Sale 

102       100 
77      Sale 

91 

88  Sale 
86  88 
85  K     87 

85 

80  J^     90 


90 

76^ 

65^ 

66 

86?^ 

77H 

89  H 

95 

92 

77 


78 

67M 
75 


Sale 
91 


Sale 
Sale 


72^  Sale 
77  Vi    80 
85H     805^ 
70         71 

93^ 

91^  Sale 


83 


76 

64  M 
801^ 
79  J^ 
95 
102 
84  K 
90H 
63 
80 


52 

85^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


85  J< 
75  H 
89  ^ 
801^ 
805^ 
81H 
78Vi 


81^ 

88 

86 
Sale 

89?^ 

81 
Sale 
Sale 
Sale 

99 


86^     89 

80      Sale 

95 

76"'  Sale 
95  M  Sale 

88  Sale 

89  M  Sale 
92      Sale 

92 

95      Sale 


8b%  87 
77%  Sale 
76  Sale 
76       


71 H  Dec.  24 


101  Dec. 
76      Dec. 

102  Dec. 
75  Dec. 
911^  Dec. 
8S  Dec. 
84 M  Dec. 
86 H  Dec. 
73      Dec. 


76        763^ 

62 

69  }i     72 

85       

75  K  Sale 

8534  Sale 

95 

93      Safe" " 

72  J^  Sale 


72^  Sale 
76  80 
8434  Sale 
6834  70 
95 
93"  Sale 


76 
82' 


52 

82  K 


72^  Sale 
6834    68)4 
77K     79^ 

77  Sale 
9434  Sale 

102  Sale 
82        83  M 

89 

60       

78  Sale 


18%  Dec. 
95^  Dec. 
7034  Dec. 
95  Dec. 
87  Dec. 
89  Dec. 
89)4  Dec. 
9234  Dec. 
93      Dec. 


86  34  Dec. 
76^  Dec. 
74   Dec. 


23 
27 
21 
27 
30 
28 
21 
28 
21 


29 


66      Dec. 

94  j^ 'Dec, 


.u!4  Dec 


II   7ii-i  .Nov.     1 

21m   63       Oct.    18 

I 

Dec.' 31 
II    uu      May  19 


87^  Dec, 
8254  Dec. 


91  Dec. 
90 >g  Dec. 
78  Dec. 
75 ?4  Dec. 


70  Dec. 
7534  Dec. 
93  Dec. 
90^  Dec. 
70      Dec. 


8534  Dec. 
75  Dec. 
83      Dec. 


80  3i  Dec.  23    • 

7834  Dec.  29,  dor*  ju 


10 
3 

fl 
2 

8 


,  .  26 

.,   .     ....        0 
S6      Mar.  23 


18 
20 
IS 

7 
14 
10 
SO 

9 


06 


2« 


875-^  June  lo'i  e 

88      Dec.  27|  6 

72?^  Dec.  31                       .  21 

70      Dec.  23  0 

117       Mav     T\  7 

6934  Dec.   10,   ;                i.  17 

73      Dec.   14       ......  0 

90H  Sept.  231  97       heb.  20 

85      Dec.  30    97 Ji  Jan.  T 

68      Aug.    5    SlJ^Jan.  f 


67      Dec. 

87      Dec. 

10034  Dec. 


II 
16' 
10 


75       Dec. 


104 
82 

105 
78 
91 
88 
89 
90 
73 


Yi  Dec. 

Dec. 
)4  Dec. 
%  Dec. 
34  Dec. 

Dec. 
34  Dec. 

Dec. 

Dec. 


81 
98 
76 
98 
93 
92 
92 
94 
95 


Dec. 
34  Dec. 
34  Dec. 

Dec. 

Dec. 
%  Dec. 
%  Dec. 

Dec. 

Dec. 


8834  Dec. 
15  7854  Dec. 
27    7Q\i  Dec. 


4 

1; 
1 
II 
2| 
2, 
3: 
8! 
31 


89% 

89  54 

76 

74 

83 

88 

60 

81 

9554 


Sept. 

Aug. 

Dec. 

Dec. 

Dec. 

Sept. 

June 

June 

May 


24    98 

20;  100)4 
21  100 
I4I   83 
20    95  )i 
3    91 


7034 
97 
2010054 


Apr.  27 
Jan.  8 
Apr.  23 
Feb.  11 
May  20 
Feb.  7 
Jan.  0 
Jan.  30 
Oct.   25 


76 
63 


Dec. 
Dec. 


75      Dec. 
8534  Dec. 


90      Dec. 
71H  Dec. 


71       Dec. 


8434  Dec. 
71       Dec. 

87  Dec. 
883^  Dec. 

88  Dec. 


83      Dec.  28 


71^  Dec. 
6254  Dec. 
78^  Dec. 
75 )i  Dec. 
92  5's  Dec. 
100  Dec. 
85  Dec. 
89      Dec. 


78      Dec.  31 


83  8334 
75)4  Sale 
87  Sale 
79  5<  80 
805i  81 
7834  Sale 
7534  79J^ 


82  Dec. 
72  Dec. 
82  Dec. 
7834  Dec. 
79  Dec. 
765i  Dec. 
7334  Dec. 


77   Dec. 
65 5<  Dec. 


78)4  Dec. 
8954  Dec. 


93   Dec. 
77)4,  Dec. 


74   Dec.  20 


86  Dec. 
71  Dec. 
90  Dec. 
93  Dec. 
91)4  Dec. 


83)4  Dec.  10 


77 
65 
82 
80 
95 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


102 >|  Dec. 
85  Dec. 
00)4  Dec. 


80   Dec.  8 


82  Dec. 
70  Dec. 
8S5i  Dec. 
815'8  Dec. 
82  Dec. 
82  Dec. 
7854  Dec. 


71)4 
993T, 
81 

9954 
70 
100 
75 
91 
88 
83 
86)4 
73 
85 
86 
87 
74 
9554 
70 'A 
95 
87 
89 
89)4 
92)4 
93 


Dec. 

Jan. 

Mar. 

June 

Dec. 

Apr. 

Dec. 

June 

Oct. 

June 

Dec. 

Dec. 

Aug. 

Oct. 

sept. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


24,  8iM 

19  99)^ 

15  86)4 

I4;iii 

22;  89)4 

27I11O 
88 
97)4 
965i 
93)4 

231   99?^ 

9,   93>S 
18    90 
28l   87 
28,   88 
261   84  54 
27  103)4 
21     90 
27|   98 5i 
30  105 


8554  Aug.  18 
76  Sept.  29 
74      Dec.  27 


85)4  Not.    5 


76  Dec.  30 
63  Dec.  28 
70      Sept.    3 


72>4  May  24 
83)4  June  4 


89  H 

7134 

83)4 

71 

80 

80  H 

67 

835i 

88)4 

88 

80 


25 
3 


Sept.  17 
Dec.  28 
Aug. 
Dec. 
May  13 
June  1 
Mar.  3 
May  25 
Dec.  22 
June  16 
Oct.  25 


95)4 
101 
9754 
96 


Jan,  T 
Jan.  1» 
Jan.  10 
Jan.  8 
Feb.  1» 
Mar.  3 
Jan.  J 
Jan.  0 
Apr.  7 
Jan.  r 
Jan.  21 
Jan.  8 
Feb.  19 
May  la 
Sept.  1 
Apr.  9 
Jan.  3 
Jan.  2 
Oct.  30 
Jan.  10 
Jan.  IJ 
Jan.  10 
Jan.  14 
Not.    8 


97H  Jai!  21 
89  Jan.  2 
86?4  Jan.     3 


85 H  Not.    8 


85)4  Jan.  19 
74  Jan.  1? 
76      Apr.  2? 


84      Jan. 
93H  Jan. 


2 

7 


97  H 

99  >4 

83)4 
85  34 

82H 
96 

7254 
93 

99  5i 
99  )i 
SO 


Feb.  e 
Jan  0 
Aug.  20 
Jan.  g 
Mar.  23 
Jan.  B 
Not.  8 
Jan.  8 
Jan.  13 
Jan.  » 
Oct.    28 


80      Aug.  12    87      Oct.    23 


71^  Dec. 
6254  Dec. 
77)4  July 
725i  May 
92  .Mav 
95  5i  Oct. 
81>i  June 
89  Dec. 
60  Apr. 
70      May 


23 1   80  Vi 

28    69 
17     85 
20    83 '4 
20    90  7  i 

2,102)4 
23|    o,< 

15    90 '4 


82  Dec.  16 
72  Dec.  22 
82  Dec.  23 
76 T4  May  20 
78Vi  June  12 
75  May  20 
70      July      9 


64  V4 
85« 


Jai.       8 
-Mar.  11 

Jan. 
Jan. 
Jan 
Dec. 

,I»n 
Dec. 
Aug. 
Jan. 


30 

7 
7 

IS 

« 

8 
10 

30 


86 14  Oct.  23 
81  "4  Jan.  0 
90 '4  Jan. 
88'^  Mar 
85Vi  Jan. 
86)4  Jan. 
8\]4  Jan. 


31 

1 

19 

23 

e 


•  '  >T>  the  basis  of  $5  to  the  £s(e  1!dk.     b  On  the  baal*  of  four  marks  to  one  dollar. 
•  Vinrta  "w>b'=i.  Issued."     <  Utti  prich 


<  Ftiatiuatallment  paid      1  Full  paid      •  Part  paid       lOptloo 


ts 


STOCKS-STOCK  EXCHANGE  KECORD 


[Vol.  112. 


JilOCh^     Ai-ioiio  ^^i.\j^  ^.i.±.i^o  *v/i.w  DECEMBER  AiNL>  IMii  YtjAtf.  1920. 
In  ftccordance  wlta  •  rale  of  the  Stock  Eichmnce  effectlre  Oct.  l  i  vjia,  all  dtoclu  are  now  quoted  dollars  pen  u^t^/e. 
are  on  basla  of  lOO-ibare  loti.     Bxceptlono  of  vtoclu  which  tell  only  la  a  small  way  are  noted  by  the  letter  a.   Optloa  salea  are  dlsrexarawi 


STOCKS 

H   Y  STOCK    EXCH'OE 


SALES. 


In        ,12   Monlha 
Decemberi      1920. 


Par  tiharea. 

Allegheny  &  Western. .  100  i  .000 

.,       luoi -100  300 

i-merreo 100  200 

ilchlBon  Top*  tt  Fe.-lOO  116.100 

Preferred lOO  20.000 

Atlanta  Blrm  <s  Atl.  - .  100  13.900 

itlan  Coast  Line  Rn..  100  10,400 

3altiiDore  &  Ohio 100  220.2.50 

Preferred 100  I.'-.. 100 

Srooklyn  Rap  Trau3U.  100  37.700: 

Certificates  of  deposit    .  18.200 

Buffalo  Roch  APitts..  100  1,600 

Huffalo  A  Susquehanna  10 J       

Preferred. 100       

Canada  Southern 100 

>.t  adl-iti   Pacific iJo 

wuu.rjil  UK  of  N  J 100| 

Chesaoeake  A  Ohio — 100 

ahlcago  A  Alton lOoi 

Preferred 100 

"Ohlr  'k  East  Ills  tr  rectb. . . 

I-referreU  trust  receipts - 
ChJc  Great  West  - lOo 

Preferred 100 

Chic  Milw  A  8t  Paul. -100 

Preferred ...100 

CWcago  A  North  Wert. 100 

Preferred 100 

Siic  Rock  Isl  A  Pac  (.new) 

y%  preferred 

6%  preferred 

Chic  St  P  Minn  &  Om.lOO 

Preferred-- 100 

Oler  Cln  Chic  A  St  L..100 

Preferred 100 


Colorado  A  Southern..  100 

1st  preferred 100 

2nd  preferred 100 

'Delaware  A  Hudson lUO 

Sel  Lack  A  Western 00 

Denver  A  Rio  Grande.  100 
Preferred 100 

©strolt  United  Ry 100 

Owluth  8  8  A  Atlantic.  lOuj 
i'lelerred 100; 

aile 100 

First  preferred 100 

Second   preferred 100 

aieat  Northern  pref..lOO 
Iron  ore  properties 

i^ulf  Mob  A  Nor  tr  ctfs  100 
Preferred .-   -lOOl 

Havana  Elec  Ry  L  A  P  lOO; 

Hocking  Valley 100 

il.Uno!8  Ceuiitoi   . U.'uj 

tlR  Securs.  Series  A | 

Leased  line  stock —  100 
Interboro  Coua  o<;rp  ▼  t.  c, 

Prefeired .100 

Iowa  Central 100 

X  C  Ft  S  A  Mem  pref  -  .  100 
'^'Cans&s  City  >J<)uv.';era.lOO 

Preferred lOU 

Seokuk  A  Des  Moines.  100 
Lake  Erie  A  Western.  - 100 

Preferred-- 100! 

Lehigh  VaUey 501 

LoulBTille  A  NashTllle.lOOj 
Manhattan  Ry  RuaL.lOC 
Michigan  Central lOOj 

Sidlmieap  A  St  L  (new).  lOl-, 
MlnnSt  P  A  S8M-..IO0I 

Preferred lOOi 

Leased  line  certlfs.-lOO 
^G  Kansas  A  Texas. ..  100 

Preferred 100 

SdlBBourl  Pacific  tr  ctfa.lOOl 

Preferred  trust  ctfs.  - 100| 
Mobile  &  Binning  pref.  100 
Nashv  Chatt  &  St  L  --100 
Nat  Rys  Mex  1st  prel.lOO 

becond  preferred 100 

N  Orl  Tex  A  Mex  v  i  c.  100 

New  York  Central 100 

N  Y  Chic  A  St  Louli.-lOO 

1st  preferred 100 

2d  preferred 100 

H  Y  N  H  A  Hartford.  100 

.■^J  Y  Ontario  A  West..  100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Preferred 100 

Northern  Pacific 100 

Pacific  Coast  Co 100 

PeDMrlvanla 50 

Peoria  &  Eaatern 100 

Peie  Marq  v  t  r 100 

Prior  pref  t  t  r 100 

Preferred  vtr 100 

Pitts  Ft  \V  &  Chic  pref  100 
'lii.a  *  V'  Va- .100 

i-i'el'errcd 100 

Beading  Company 30 

First  preferred SO 

Second   oref erred 50 

34  Louis-San  F  tr  ctfs.  100 

Preferred  A  tr  ctfs..  100 

at  Louis  Southwest...  100 

Preferred 100 

Seaboard  Air  Line 100 

Preferred lOO' 

Southern  Pacific  Co...  100, 

Rights --I 

Soutnera  Railwav  lOu 

f referred ...  lOOi 


1,400 

IIO.66O' 

1 ,0001 

85.3001 

2,3001 
150 
1.700 
4.800 
29.600 
30.100| 
198, 600 
154.400 
98.660 
4.900! 
163,700j 
20,600 
17,200 
1,2001 
2OO1 
2.300, 
900; 

5.300 

'""200 
9.200 
5.250 
9.000' 

51,700: 


1.300, 

800 

111.700! 

62,680' 

11,400; 

137,380' 

83,6001 

6,500; 

5,841 

70 

200, 

ao.soo! 

""ioo 
49,100 

30,200 

700 

750 

48.600 

10,200 


ShartM. 

1 .000] 

15,200 

6,790 

707.987 

107.285 

91.600 

63.900 

1.205.198 

132.993 

3 12, .595 

134.665 

2.441 

3,103 

7091 

1.5251 

738.578' 

6.718 

484,210 


34.100 
19.750 
25.700 
22.400 


804,300 

524,740; 

197.800! 

11.200, 


Price  about 
Jan.  2 
1920. 


BiA. 


Atk 


84>i 
78H 

905^ 

33 

47 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
50 
7,'-, 


130Ji  Hale 


56      Sale 


Dec.  1. 


Bia. 


Atl. 


24,700, 

4,150 

25,0321 

45.700 

253.160 

208.350 

1.018.390 

818,010 

333,840 

19,6611lill6 

2,465,740,1   275^ 

111,3001 

99,575M 

9,775 

2.475 

26,816 

4,719 


Sale 
16 


8Ji 

221^ 

38>^ 

5354 

j87 


70  ?i 
60  Ji 
58  J4 


S3 
773^ 

7 
89  J^ 
38  J^ 
49 
lOK 

7K 
60 
72 


Sale 
Sale 

7K 
Sale 
Sale 
Sale 
Sale 
Sale 
85 


40 
1II4 


50 
Sale 


PRICES  IN  DECEMBER 
Dec.  31.  Lowell 


Bid. 


13 


Aek. 
Sale 


83  J^ 
i76H 

30 

525^ 
10 
7 
60 
72 
37 
40 
1165^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
85 


Sale 
87 
12 
25 

76  M 
73^ 

4K 
z82 
30 
45 

6M 
60 


Bigheit. 


Price* 
Dec.  15 
Dec.  8 
Dec.  14 
Dec.  22 
Dec.  22 
Dec.  21 
Dec.  27 
Dec.  21 
Dec.  13 
Dec.  28 
Dec.  22 
Dec.  23 


54  K 
Sale    I  39?<  Dec.  21 


Sale 


Sale 

24 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

61H 
Sale 


64  K  Sale 

8M  Sale 
10         15 


?,%  Sale 

21      Sale 

32  M  Sale 

1  b\%  Sale 

i  lb]4  Sale 

,109       120 

29  M  Sale 

77      Sale 

66      Sale 


;60Ji  Sale 


Si'e  Prices 
87  Dec. 
13  Dec. 
25  Dec. 
845^  Dec. 
78      Dec. 

SH  Dec. 
89'^  Dec. 
39)/^  Dec. 
.53 K  Dec. 
11  K  Dec. 

7M  Dec. 
65      Dec. 


RANGE  FOR    YEAR   1920. 


Loyceit. 


7 
10 


9 
15 


45 
63 


51 
68 


2.700 

2,900 

110,400 

12,382 

11,393 

20 

25,197 

4,500 

200' 

300, 

49,900 

12,600' 

155,250' 

74,610' 

87i 

420 

I 

24^700i 

4,600 

88,740 

10,300 

""166 
289,000 

17,700; 

2,700l 

81,100; 

1,200: 

237,960; 

181,915' 

1.5001 

49.7OOI 

4.100' 

1,400' 

1381 

81,900 

800 

715,300 

19.500 

33,800 

107,300 

4,3001 


69,950, 
3,230; 
1,000 

98,000. 

06.010! 
191.550! 
494.430 
5.024' 

16.700! 

13,900 
754,950 
415,743) 

92,300! 
910,126' 
383.200 

41,850 

22.841! 

™i 

200; 

108.947!i 

1,8471; 

150! 

437,650! 

261.240, 

8.200! 

1,150 

337.400 

58,571 

2,100 

35,100 

36,100 

366,900 

70.842 

84.336 

30 


22H  Sale 


93M 
187 

6 

13M 
100 

4M 

6 
13 

1914 
14 
80 
38?i 

6J4 
ZOVa 


Sale 
196 
9 
Sale 
Sale 
Sale 

10 
Sale 
Sale 

14i/i 
Sale 
Sale 
8 

34 


88}^  Sale 


45 
62 


Sale 
66^2 


28      Sale 


8H 
19^ 
29^ 
44 

i67 

105 
27M 

J73M 

j62 
61 


Sale 

Sale 

Sale 

Sale 

Sale 

110 

Sale 

Sale 

Sale 

Sale 


XO^Vs  Dec.  22 
185  Dec.  13 
ibl%  Dec.  21 


40      Sale 


102 
225 

IM 
85 
i% 
5 
14J^ 
22 
16 
I   79K 
,   303-^ 
;   10 
,   25 


Sale 
Sale 
Sale 
Sale 
90 
Sale 
8 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


4 
13 


Sale    I 
Sale    I 


15J4  Sale 

46^  Sale 


41?-^  Sale 
111  Sale 
i47      Sale 


&% 

8 

5 

eVs 

21 

36  M 
;60 

99  M 

21H 
y64 
;55 

58 

93 

31?^ 

60 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


22 
24 
29 
29 
21 
22 
21 
21 
22 
29 
21 

21 
23 
7 
18 
29 


42  Dec. 
117H  Dec. 
200      Dec. 

60%  Dec. 

914  Dec. 

8  Dec. 

9  Dec. 
6H  Dec. 
HVh  Dec. 

211^  Dec. 

33^  Dec. 

52 M  Dec. 

75 M  Dec. 
IIOH  Dec. 

31 M  Dec. 

78  Dec. 
!  67H  Dec. 
,  69  Dec. 
I  93  Dec. 
;   46      Dec. 

66K  Dec. 


Sale 
87 

7 
20 
76 
72 

4K 
282 
27  J^ 
40^ 
914 
5'A 
50 
65 
45 
38 
109^ 
17. 


2J  47 


Pricee . 
Dec.  15 
Jar,.  l>. 
May  20 
Feb.  11 
May  20 
Dec.  21 
Dec.  27 
Feb.  13 
June  28 
Aug.  31 
Sept.  14 
Jan.  6 
June  8 
July  22 
Aug.  13 
Dec.  22 
Jan.  28 
Feb.   13 


Bight 


15 

24 
3' 

10 
4 
2 
2, 
3 
2 
9, 

i' 
4 

?' 

6 
3 


22H  Dec.  21    30M  Dec.     6 


225 

iy2 


3H 

eVs 

14H 
20  H 
15 

77  H 

29  M 

9Vg 

22^ 


Sale 
Sale 
Sale 
88 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


60 
88 
45 
55J4 
iA 
IIH 


Sale 
Sale 
55 
59 
Sale 
Sale 


86  M  Sale 
i52        59 


60  M 
20% 
45^ 


Sale 
Sale 
Sale 


256, 

25, 

5, 

3, 

405, 

105, 

1,240 

555 

1 

1 

170 

88 

1,045 

97 

2 

8 

2,117 

150 

26 

250 

6 

1,243 

960 
24 

938 
20 
19 

511 

6 

5,480 

83 

117 

1,335 

40 


143^ 
28 
49 
1102 
50-5^ 
90 


12J^  Sale 


Sale 
Sale 
Sale 
Sale 
Sale 


597, 

776 

505 

000 

OlOj     9Ji  Haie 

590     12         14 

200!  26      Sale 

315'!  42      Sale 

87| 

720! l| 

OOO'i I' 

2501.- 

400i  46  Sale 
,615"r69  Sale 
630;  28Ji  29i^ 
,200  I  60  62 
400]  43  48 
,600 '  27?^  Sale 


13      Sale 
93"  Safe" 


314  Sale 

5Vs  Sale 

21      Sale 

41M  Sale 


4K  Sale 
nU  Sale 


19H  Sale 
xidH  Sale 


15^  Sale 

27^  Sale 

y54i^  Sale 

101      Sale 


90 


46      Dec.  141  47      Dec.  10 

93      Dec.  22  102      Dec.     1 

195      Dec.  24  225      Dec.     1 

Vg  Dec.  13'      IH  Dec.     2 

J4  Dec.     6      2      Dec.   13 


3 

ll'A 

12 
ro'A 

2AV» 

18  H 
o95 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


58      Dec. 
81}^  Dec. 


56M  Dec. 

3K  Dec. 

?,A  Dec. 

5  Dec. 
58  Dec. 
15^  Dec. 
403^  Dec. 


12M  Sale 
70^  Sale 


25^  Sale 

iy»  Sale 

\9Vi  Sale 

40}i  Sale 


lOA  Dec. 
23  Dec. 
475^  Dec. 
96%  Dec. 
42J^  Dec. 
a9^%  Dec. 

SA  Dec. 
66  Dec. 
93  Dec. 
54      Dec. 

2)4  Dec. 

ZH  Dec. 

UA  Dec. 

33?^  Dec. 

o51      Dec. 

105      Dec. 


330!  17 

,9001 

,9931!  99 
349;!   66}^ 
960     80?i 

400 

430     iO% 
400;    12 
100'   31 J^ 

.100, 

.650:    

528]  122 
,650!  29 
,6001  7? 
,9001  76 
,420  ZZA 
,135;  34 
,420  1  1834 
,400  t   25 


Sale 


Sale 

72 

Sale 


Sale 

14 

Sale 


5J^  Sale 
62  Sale 
73  M  Sale 
515^  Sale 
60  68 
60  Sale 
19}^  Sale 

18M  Sale 


4H  Sale 


sale 
78 

Sale 
36 
38 

Sale 

Sale 


432,0021  14  Sale 
211,850'l  2434  Sale 
146,665!     7H  Sale 

100,5001. 

,188.250  il02Ji  Sale 

524,740 

.142.155  22  Sale 
108.470     56Ji  Sale 


10034  Sale 
'llVi  Sale 


!  74      Sale 

'   54      Sale 

58        63 

60        65 

18Ji  Sale 

ISVs  Sale 
\Q%  Sale 
98  M  Sale 


40^  Sale 


19  M  Sale 
553^  Sale 


113  120 
ZWi  Sale 
75  Sale 
865^  Sale 
53  y&  Sale 
5334  Sale 
23  H  Sale 


29      Sale 

37      Sale 

734  Sale 

1234  Sale 

108^*108?^ 


84  J^  Sale 
4034  Safe' 


17      Sale 
51 H  Sale 


\  24       Sale 
'59^  Sale 


113  120 
3034  Sale 
70  76 
83  Sale 
53      Sale 

57  Sale 
23  Ys  Sale 
32      Sale 

27  A  Sale 
ZSH  Sale 
7  Sale 
12  Sale 
995^  Sale 
2634  Sale 
2334  Sale 

58  Sale 


334  Dec. 
55  Dec. 
66  Dec. 
50M  Dec. 


434  Dec. 
7      Dec. 

15  Dec. 
22      Dec. 

16  Dec. 
813i  Dec. 
303€  Dec. 
10  Dec. 
25      Dec. 

a95      Dec. 

60  Dec. 
88 M  Dec. 


o63€  Dec. 

4H  Dec. 
IIM  Dec. 

7  Dec. 
60 3€  Dec. 
213-8  Dec. 
4634  Dec. 


15     Dec. 

30  Dec. 
;55^  Dec. 
102 M  Dec. 

52  Dec. 
a943^  Dec. 

1334  Dec. 
75 M  Dec. 
93  Dec. 
55      Dec. 

Z%  Dec. 

6      Dec. 

2114,  Dec. 

43      Dec. 

a51      Dec. 

10634  Dec. 


15' 

3; 
3 
8 


6 

8 

4 

Z% 

6^ 
15K 
21 

36  k 
60 
98 
213^ 
64 
54 
58 
89 

31^ 
60 

20 
46 
35 

83  Ji 
165 
A 
A 
83 
3 

5^ 
9H 
1634 
12 

65  M 

24% 

7 

18H 

a95 

58 
80% 
49 
563< 

3 

834 

4 
57 
13^ 
40 

3 

8% 
16 

39  M 
94 
38  3i 
a  74 


Feb. 

Dec. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

June 

Dec. 

Dec. 

Feb. 

June 

Nov. 

Dec. 

Dec. 

Feb. 

July 

Aug. 

June 

Feb. 

Nov. 

Nov. 

Sept. 

May 

Dec. 

Feb. 

Dec. 

Dec. 

June 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 
Feb. 
July 
Dec. 
Aug. 
Dec. 
May 
Nov. 
May 
May 
June 
Feb. 
Feb. 
May 
Aug. 
July 
July 


Sale 

87 

2.'i 

34 

90  H 

82 

12K 
104  34 

49  J^ 

54 

17 

13}i 

65 

75  K 

45 

42 
134 
240 

70  J^ 


Price* . 
Dec.  20 
Oct. 
Sept.  2'a 
Not.  e 
Jan.  S 
Sept.  27 
Oct.  e 
Oct.  18 
Oct.  20 
Mar.  U 
Mar.  18 
Dec.  11 
Oct.  > 
July  29 
Dec.  4 
Jan. 
Nov.  4 
Nov.    e 


17 

2Z% 
15 

17K 
1434 
33^ 
44  J4 
65 
221  9\A 
28  120 
21  41^ 
14  84  Ji 
11  T^Vs 
26  7234 
'      95 
62 
69 


Oct.  4 
Sept.  26 
Sept.  27 
Sept.  27 
Oct.  4 
Oct.  4 
Nov.  0 
Oct  8 
Mar.  IC 
Jan.  S 
Feb.  2i 
Oct.  4 
Oct.  4 
Oct.  4 
Mar.  3C 
Sept.  28 
Oct.  19 


36^ 

54 

47 
108 
1026034 
23;     9 

23  \&% 

21  101 
10      8 

9  12H 
13  21% 
21|  ZOA 
21|  225i 
12i  91% 
27j   41% 

24  17^ 

22  Zb% 
16a95 


7 
13 

8 
23 

7 
11 
18 
26 

3 
19 
25 
13 
11 
24 

9 

2 
16 


20;     6%  Dec. 

22-   6234  Dec. 

21I  7534  Dec. 

1    553^  Dec. 


60      Dec. 
1534  Dec. 

16%  Dec. 
9  Dec. 
92M  Dec. 
64  Dec. 
72 M  Dec. 


60      Dec. 
21%  Dec. 


20  18%  Dec. 
23  14  Dec. 
21I102M  Dec. 
29'   67%  Dec. 

21  8634  Dec. 


2 

3'    63^ 
1:    80M 
16|    50 
3       23i 

1  3M 
I   1134 

33% 
a51 

71100 
--I     5% 

2'l     3% 

111  31 

2\\  6414 
I3I  23M 
--  I  50 

1!  413^ 

2  1534 


Dec. 
Feb. 
June 
Feb. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Aug. 
Aug. 
Dec. 
June 
Feb. 
Feb. 
Apr. 
May 
Dec. 


60 
973^ 
54 
56M 

6  3^8 

nys 

6034 
27  3i 
52  A 
10 

24  Ji 
4034 
5634 

11234 
65  Ji 

a9434 


21  21 
13,   90% 
23    95 
25I   60 

22  11 
14'    18 


31% 
55  H 
a51 
11134 

16 
,  »H 
18,  65% 
13  84M 
13!  CGA 
13;  73M 
4;  70 
22    37}i 


3834  Dec. 
9M  Dec. 
14  Dec. 
50  Dec. 
37  Dec. 
all434Dec. 
26  Dec. 
69y  Dec. 
74K  Dec. 
50  Dec. 
5134  Dec. 
17M  Dec. 
2734  Dec. 

19  Dec. 
30      Dec. 

5%  Dec. 

834  Dec. 

91      Dec. 

20  Dec. 
18 14  Dec. 
5134  Dec. 


21I  40M 
22i   12 
22i   203i 
30    57 
lOl   40 
23all7 
21I   33Ji 
271   76 
21!   913^ 
22    58 

1  60^4 
13  24\^ 
13    3234 

I 
21:  29M 
22'  4234 
24'  7% 
22  12M 
22  11034 
22  26M 
21     25 

3     59  ?s 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


I! 

f' 

4  1 
10! 
24 

2'| 
10  i 

3 

8' 

8 

4 
29 

■I 

2 
3 

3' 
1* 


16 

Feb. 

9 

Dec. 

84  M  June 

64 

May 

66 M  June 

25 

May 

37%  May 

9 

June 

14 

Dec. 

50 

Dec. 

37 

Dec. 

113%  Aug. 

2134  Feb. 

66%  Aug. 

64  M 

Feb. 

32%  Mar. 

ZiU  Mar. 

15 M  Feb. 

2334  Jan. 

11 

Feb. 

20%  May 

5% 

Dec. 

m 

Dec. 

88>/« 

Feb. 

20 

Dec. 

18 

Feb. 

50 

Feb. 

Oct.  8 
Oct.  8 
Dec.  10 
Oct 

Sept.  l^ 
Jan.  i 
Feb.  24 
Jan.  IS 
Oct.  i 
Oct.  2 
Sept.  20 
Oct.  2 
Sept.  20 
Nov.  f 
Mar.  19 
Oct.  1 
Oct.  9 
Dec.  16 

Dec.  1 
Oct.  ' 
Sept.  14 
Dec.  23 
Oct  21 
Nov.  « 
Oct.  f 
Dec.  1 
Oct.  ' 
Oct.  4 
Oct.  4 
Oct.  4 
Oct.  20 
Nov.  a 
Jan.  .' 
Oct.  22 
Dec.     8 

Oct.  t 
Oct.  4 
Nov.  13 
Jan.  I* 
Feb.  21 
Feb.  Ifi 
Feb.  28 
Oct.  4 
Dec.  9 
Jan.  14 
Oct.  ; 
Oct. 
Oct. 
Nov. 
Oct.  2: 
Oct.  It 
Oct.  Ifi 
Sept.  2i 


4 
29 

8 


6    27J^ 
23     29 
16  105J4 
20    72 
12    95% 
14'   29 
241   44 

7,  IS'A 
221  32 
30'  68 
16.  5734 
20  125M 
111  393v, 
10;  8454 
ll'l03 

9    61 

9I  6534 
131  33% 
14|   4834 


Oct.       4 

Mar.  11 
Nov.  26 
Jan.  K- 
Nov.  6 
Nov.  16 
Oct.  T 
Sept.  2fe 
Feb.  IS 
Feb.  2: 
Oct.  4 
Jan.  10 
Oct.  i 
Sept.  2i 
Nov.  a 
Oct. 
Oct. 
Oct. 
Oct. 


16 

le 

4 
2 


11  40      Sept.  27 

24  49 M  Oct.    2i 

24  11%  Oct.      4 

22  20%  Oct.      4 
13ill8%  Nov.    4 

22|  2QH  Dec.  31 

13  33 i4  Oct.      £ 

13|  6634  Oct.      4 


Jan.,  1921.] 


STOCKS-STOCK  EXCHANGE  RECORD 


^9 


STOCKS 

*    y   STOCK   EXCH'OE 


SALES. 


In  12    Months 

December        1920. 


tur 

Texas  &  Pacific 100 

Third  ATeiiue  .  ..  100 
Tol  St  L  A  West  Tr  rects.. 

Preferred  trust  recta 

Twin  City  liapld  Tran.lDO 

Preferred.. 100 

Onlou   Pacific 100 

Preferred 100 

Onlted  Rys  luveatmentlOO 

Preferred 100 

Vabasb 100 

Preferred  A 100 

Preferred  B .    .    100 

Vftiit'n  Maryl'd  iiiew).10L 

2ud    preferred 100 

Weateru   Pacific 100 

Preferred.^ 100 

ffbeeUiiK  &  L  E  Ry.    -100 

Pielerred 100 

tflfcouBln  Central 100 

!ndu*trlal  and  MUcallan 

AdamB  Express lOu 

*ir}Tance  Humely       .  .100 

r.'ferrcd  100 

Air  Reduction  Inc. no  par 

Alax  Rubber  Inc flO 

Alftska  Gold  Mines lu 

AlMka  J  uneau  Gold  M .  10 
All  American  Cables.. lOOi 

Alliance  Realty 100 

Allied  Clieni  A  Dye.no  par 

Preferred 

^Ml8  Chalmers  Mf(f.--10u 

rt'ferrei; .         ...        '" 

Amalgam  Sugar  1st  pf  100 

4mer  Agrlcui  Chem...  lUO 

Preferred ...100 

▲mer  Bank  Note 00 

Preferred flO 

imericau  Beet  Sugar. .  lOuj 

Pwf  erred 100 

ini  Boach  MaKoeto  no  var\ 
Am  Brake  Sboe&  F.na  pari 

Preferred 100 

imericau  Can 100 

Preferred 100 

i  mer  Car  &  Foundry  . .  100 

Preferred 100 

American  Cotton  Oil..  100 

Preferred 100 

Imer  Druggists"  Synd.-lCji 

imericau  Express 100. 

imer  Hide  &  Leather.  lOOi 

Preferred.- lOOl 

American  Ice  (new) lOCi 

Preferred lOQ; 

Amer  Interuat  Corp.  .100 

km  La  France  Fire  Eng.  10 
imerican    Linseed 100 

Preferred 100 

imericau  Locomotive.  100 

Preferred    100 

umer  ]\iu;t  ■'«.  Grai  .no  par 
American   Radiator 2C 

Preferred 100 

Amer  Safety  Razor 26 

4m  Ship  &  Comm. -no  pa' 
im  Smelt  Secu  pf  Sor  AlOO 
imer  Smelt  &  Refin...  100 

Preferred 100 

imericau  Suuff ..ii.. 

Preferred 100 

im  Steel  Foundries  ctta  66^ 

Preferred 100 

imerican  Sugar  Refln.lOO 

Preferred,  new 100 

im  Sumatra  Tobacco.  100 

Preferred  .  /!  OO 

Am  Teleg  &  Cable 100 

imer  Teieph  &.  Teleg.  .  lOU 

imerican  Tobacco 100 

Preferred,  new 100 

Common  Stock  B.-lOO 
Am  Wholesale  Corp,  pf  .100 
imer  Woolen  of  Mass.  lOG 

Preferred 100 

».m  Writing  Paper,  pf.lOO 
Imer  Zinc,  Lead  &  Sm.  26 

Preferred 26 

inaconda  Copper OO 

iMets  Realization 10 

iHociated  Dry  Goods.  100 

iBt  preferred 100 

2d   preferred 100 

iMoclated  Oil 100 

Atlantic   Fruit no  par 

itl  Gulf  <fc  WI  SS  Line.  100 

Preferred 100 

itloailc  Refining 100 

Preferred.    lOU 

Atlas  Tack  Corp no  par 

Austin, Nlchols&Co. no  vari 

Preferred 100 

into  Saleb  Corp 50 

Preferred 601 

Sale*  Tin  LocomotlTe..lOu| 

P»  tferred 100 

3ari  a  Leather no  vat 

Preferred 100 

BarL  idall  Corp, Class  A.  25 

Cl»88    B- 25 

fJarrt  t  Co  (The) lOU 

Preferred 100 

Barrett  Chem  Cons  ctfa  dep 

Preferred  ctf s  dep 

HatopUas  Mining .20 

Jethlehein  Motors  -no  par 

^•thlehem  Steel  Corp.  100 

Class  b  common 100 

■  Uti.  I'liiv  W'  prp''      "'  ■ 


Sharet 
60.900; 

a.iooj 

2,800i 
900' 

3.3(>5; 

lOOi 

141.800 

21.4.'>0 

7.900, 
1 1 ,9001 
47.000, 
70,100| 

4.500 
50.4001 
18.2001 
24,800i 

3,800 
31.000! 

3,900 

1.300 


3,900, 
10,900l 
8,350 
1,900 
24,100 
29,200 
41,800 


100' 

62,907| 

3,700, 

30,300. 

3,400 

100 

52.0001 

2.400 

1.2001 

200 1 

31,100| 

llOl 

34,900 

2.3001 

1.000 

77,550| 

24,000 

82,200; 

1,800; 

33,800 

8501 

38,850 

4,100 

13.100, 

37,600 

4,000 

1.430, 

180,900| 

0,200 

32,100 

400 

85,300 

1,600 

800 

2,100 

100 

90,900 

97,000 

1,400 

147.100 

14.950 

3.200 

100 

55,300 

3.000 

86.095 

11.290 

32,700 

1.225 

20 

72,750 

33,750 

11,000, 

31,035 

820 

249.2501 

2,200 

13,900 

19,000 

5.200 

265.800 

4,000 

11,450 

2,860 

1,500 

1,700 

15,100 

237,800 

6,700 

128 

1,400 

5,000 

27,940 

2,000 

4,400 

3,400 

518,600 

2,600 

1.600 

800 

2.300 

1.300 

700 

100 

11.000 

600 

2,400 

18,200 

12,800 

205,350 

1.200 

7.800 


Sharet 

2,734.4.50 

104,700 

45.800 

9.700 

15. 5t 

800 

1,082,84.S 

87.5S0 

123.36."i 

l,54,60q 

398.3001 

561.700 

26.700 

498.650 

160.100 

301.350 

35,1001 

500,7531 

65,750, 

31,780 


62,210: 

128,510 

36.250, 

1 .900; 

13S.700, 

181.500, 

244.000 

1.122 

800' 

198.3651 

8.300, 

466.100 

24.750 

480 

146.555 

11,600; 

12,880 

1,900 


Prtc    »bout 
Jir>.  2 
192u 


Bid 
12>| 


Sale 
Sale 


30 


32 


124>i 
ii6H 

26  H 

23  H 

\\H 
18 

24  H 
59 
13H 
18ki 
29 


Sale 
68 
Sale 
Sale 
Sale 
Rale 

Sale 
Sale 
Sale 
Sale 
Sale 

19>i 
Sale 


32  Sale 
43^  Sale 
711.^  Sale 

84  M  Safe 
IJi  Sale 
2yi  Sale 


51$^  Sale 
91      Saie 


395. 

280, 

9, 

4, 

387. 

56. 

713 

14 

159 

4 

590 

82 

207 

380 

50 

22 

1,868 

57 

394 

19 

1,515 

13 

10 

2 

578. 

740. 
14, 

761, 
48, 
12, 

498. 

15, 
473, 

33, 

588, 

11, 

2, 

436! 

131 

32 

118 

2 

2,328 

19 

129 

157 

20 

1,382 

61 

107 

12 

6 


91J^  Saie 
95        98 


600 
860 
420' 
900 
420, 
160 
,2541 
160 
OOO 
,100, 
,300 
,540 
,069i 
,200i 
,7001 
,300, 
,030 
,810 

,600, 
,8001 
,740 
.250| 
,810 
,300 
,900, 

100, 
.120 
.025 
,206 
,050 
,025! 
,400; 

400 
.250 
,850 
,395 
,017 

500 
925 
219 
462 
2201 
968 
,990 
,095 
,350 
,315 
,000 
,300' 
,500 
.3001 
,450, 
,047 
458 
526 


94 
90 
123H 


Sale 

94 

bale 


55H 
101 
140Ji 
116 

60 


Sale 
Sale 
Sale 
Sale 
Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


18^  Sale 


41 

75 

ill9 

63'^ 

10' K 

22  K. 

S's 

23  >  » 
16 
11 
17 
31 
70 

lo;^ 

ISH 
36 


43 
95 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
44 


26         29  K 
17      Sale 
52      Sale 


1  \i  Sale 

114  Sale 

90       103 


12Ji 

04 

29  H 
120H 

46  >i 

68 
117 


Sale 

100 

Sale 

Sale 

Sale 

Sale 

Sale 


77      Sale 


102 
104  J^ 
41H 


Sale 
Sale 
Sale 


27  Ji 
82 
70 
97 
107H 


i45 

139 
118 

98  H 
91J^ 


96  M 
250 
96 


11 


24,075 

30,300 

919,950 

15.850' 

392! 

13,990' 

7,100, 

35.490, 

4,000 

20.000 

4.600 

,432,250 

20.300 

7,543 

1.100 

15.000 

6,350 

296,135 

8.100 


22,700 

1,700 

32,200 

671,820 

77,300 

3,675,900 

5,110 

42.4S0ii  1 


Sale 
Sale 
Sale 
98 
110 


Sale 

93 

Sale 

119 

Sale 
921^ 


Sale 
280 
971^ 


52  ^f  Sale 
88  M  Sale 
30  Sale 
72         74 

98MS 

66'^  Sale 
SOH  84 
42>i2  Sale 
40H     46 

531/^  Sale 
70  80 
r)Hl4  Sale 
42H  50 
85  S714 
25  H  Sale 


Dec.  31. 


Bia  Aek 

nii  Sale 


10      Sale 


>37      Bale 

86 

119  Sale 
63^i  Sale 
1 1  Sale 
2m  Sale 
%H  Sale 
21      Sale 


Lowtti. 


Hi(iht$l 


10?4'  Sale 
1758  Sale 
29      Sale 
y67        71 
lOK  Sale 


36      Sale 


25  27  V^ 
15H  Sale 
43  4C>y> 
32H  Sale 
30  Sale 
Vh  Sale 
1  Sale 
90       100 


45 M  Sale 
87  Sale 
29  H  Sale 


94 
J57 
78 
44 
41 


Sale 
80M 
50 

44>^ 


1231^  Sale 
108       UOH 
2VA  Sale 
68      Sale 


7^ 
113 
8 
46 


Sale 
Sale 
Sale 
Sale 


41 H  Sale 
56  J^  Sale 
40      Sale 


9H 
i57 

87M 

84^ 
100 

72 

70 
101 

lOM 
70M 
441^ 
88 
101 
78 
31 


95/8 
Sale 
Sale 
Sale 
105 

77 

71H 


Sale 
Sale 

73 
Sale 
Sale 
105 

87 
Sale 


i9l^  Sale 
100       104 

72      Sale 
82        86 


165^  Sale 


56  Ji 
185^ 
52 
63  Ji 


Sale 

Sale 

57 

Sale 


eiJi 

72 
75 


Sale 
74 
76 


116^  Sale 


168 
70 


Sale 
73 


18H     19J4 
30  H     34 
114Ji  Sale 
101  >S  Sale 
93  95 

92         94 


132      Sale 
110       113M 


Ws  S-iie 
31 H  Sale 


983^ 
115>^ 

90 
112 

91 

71 

92J^ 

39 
T% 

32 

39  H 
3 

20  K 
a54j^ 

43 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
49 


42Ji  Sale 

75        80 

ibOYi  Sale 

41^  Sale 

83  }i  Sale 

25  M  Sale 

i79      Sale 

>1215iSale 


!->Ut 

14 
12 

8 
U 

77»; 

111'  . 

62ij 

8 

\tH 
7 
17 
12 'iJ 

9'k 
MM 
22 ''6 

8^ 
15 
32 


Prxrt,        I 

Dec.  211 
Dec.  23 
Deo.  30 
Dec.  211 
Dec.  21 
Dec.  16 
Dec.  22 


D.c. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


29 
18 
22 
21 
22 
20 
20 
20 


Dec.  23 
Dec.  23 
Dec.  22 
Dec.  21 
Dec.   11 


22 
14 
40 
32 
24 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
%  Dec. 


Sale 
2\H 
15 
lO'i 
18 
41 

77',' 
120 
65 
11 

23  ?4 

24  >^ 
16 

Ilk- 
20 
33 
73 
lOK 
18H 
36 


V-teu. 

Dec.  2 

Dec.  4 

Dec.  4 

Dec.  29 

Dec.  10; 

Dec.  16 

Dec.  21 

Dec.  17| 

Dec.  3| 

Dec.  3 

Dec.  I 

Dec.  2 

Dec.  1 

Dec.  4 

Dec.  2 

Dec.  2 

Dec.  6 

Dec.  2 

Dec.  1 

Dec.  7 


RANGE  FOR   YEAR  1920. 


Lowest. 


Hiuheil 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 
IK  Dec. 
1%  Dec. 


30 
17 
52 
34 
33 


74 

43  K 

MK 

26  K- 

67  K 

98>i^ 

51 

79 

4214 

41M 


Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec 
Dec, 
Dec. 
Dec 
Dec 


10|  74      Dec 

29I  53  Hi  Dec 

22'  89K  Dec 

221  32      Dec 


27 
18 
6 
30 
18 
20 


18«^  Sale 


7  Sale 
117       122 

8  Sale 
;415^  Sale 

42      Sale 


41      Sale 

9      Sale 
4934  Sale 


i82 
100 


Sale 
Sale 


65      Sale 


T^A  Sale 

8H  Sale 

60        63 


36 
76 
90 
75 


Sale 

Sale 

95 

85 


j30K  Sale 

i81^  Sale 

92      Sale 

99  M  Sale 

74      Sale 
79M    841^ 


32H  Dec. 

75 M  Dec. 
y453^  Dec. 

40      Dec. 

8114  Dec. 

21%  Dec. 
j72H  Dec. 
;111  Dec. 
;106M  Dec 

15H  Dec. 

59}^  Dec. 

6^g  Dec. 

110      Dec. 

5      Dec. 

735      Dec. 

37 >^  Dec. 

53      Dec. 

SOVs  Dec. 

8%  Dec. 

42      Dec. 

80  Dec. 
J  74      Dec. 

99      Dec. 

17  K  Dec. 

64 M  Dec. 

101       Dec. 

eVs  Dec. 

TVs  Dec. 

61      Dec. 

29 M  Dec. 

64 H  Dec. 

81 J^  Dec. 

84%  Dec. 
i27  Dec. 
j79H  Dec. 

82 H  Dec. 

97 K  Dec. 


75  Dec. 
98>^  Dec, 
67  M  Dec 
82K  Dec 
44  Dec 
41K  Dec. 


21 

14 

22 

23 

23 

2li 

18 


55 
75K 

48 
8714 
26  H 
81H 

22  127 

18  llOK 

21^8 

68 

7J^ 
123K 

9 
48% 
42H 
57H 
43M 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


10 

4 

3 

6 

6 

18 

1 

13 

13 

18 

2 
14 
1 
15 
2 
6 
3 
6 
7 


9V»  Dec. 

61M  Dec. 

87 M  Dec. 
..,  87J^  Dec. 
23I101M  Dec. 
29!  21>^  Dec. 
29  70  Dec. 
20  101      Dec. 


Salt 
14 

9)^ 

8 
II 

27 '4- 
77>.4 
110 
6Ui 

7W 
14 

7 
17 
12  k^ 

HVs 
11 

20  >< 
54  ',•'. 

814 
15 
25 


Sale 


Pricts. 

Dec.  21  47 

Aug.     6,  ; 

Dec.  30,  ; 

Dec.  2l|  21;; 

June  23  4  5 

Dec.   16  -■ 
Feb.    13  1 

May  24I  ■ 

Aug.  12,  lo-i, 

Aug.     9  32  »^ 

May  20  l.i 

Dec.  22  34 H 

Dec.  20  •-'" 

Feb.   13|  : 

July    30;  :.      . 

Feb.   13  ♦u 
Feb.     5' 
Dec.  22 

May  20;  28 

May   19  48 


IJCl. 

Oct. 
Oct. 
Oct 


78 
10 


10      Dec. 

lOM  Dec. 

721^  Dec. 

46M  Dec. 
.„  88  Dec. 
17  lOOM  Dec. 
30'  843^  Dec. 
21|  335^  Dec. 
21  83  Dec. 
20  94M  Dec. 
22' 102      Dec. 


lOlH  Sale 
12?-^  Sale 

106K  Sale 
56         60 

1000     1150 

102       106 


13H     14 
6QH  Sale 
4  5 

10      Sale 
96      Sale 


22 
60 


115 
101 


35 
70 
37 
39 
118 
102 


98      Sale 


-..1. 


118      Sale 

100      Sale 

H      1 

2M  Sale 

52M     55 

53^  Sale 

102-     Siiie 


j95H  Sale 
112H  Sale 
i86  88 
110  Sale 
89  92 
J6014  Sale 


32  Sale 
7%  Stle 

30      Sale 

33  J^  Sale 
2H  Sale 

25  M  Sale 


45      Sale 


8H-Sale 
;76  Sale 
i45  Sale 
900  1000 
105  107 
14Ji  Sale 

9H  Sale 


2H      4 
10         20 


>86 

>93 

20 

69 


Sale 

Sale 

65 

Sale 


i35H     36 
x34yi     35 


65 

79 

a47H 

104H 

38GVs 

,100K 

89 

y55i^ 

J88H 

28  H 

5M 

25>^ 

30 

2)4 
18 

49  J^ 
38 

84 
GH 

i7\y> 

j42 
a  890 
102% 
13^ 

8 
57^ 

2^2 

J78 

92 

213^ 

60 

35 

30 
103 
100 


105H  Sale 
98       104 

2\i  Sale 
j53K  Sale 
;55M  Sale 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


99' 


S;de 


101%  Dec. 

99H  Dec. 

^A  Dec. 

2      Dec. 

>47      Dec. 

>4Sj.'s  Dec. 

90       Drc, 

<U1  )  ,'     ]     IT-, 


21  76 
13  85 
27  a48% 
28 
22 
29 
22 
29 
28 
21 
28 
21 
9 
21 
28 
18 
15 
20 


22 
23 
31 
30 
27 
13 
28 
27 
27 
18 
3 
22 
23 
22 
23 
22 
21 
22 
13 

29 
27 
22 
29 
21 
21 


Dec. 
Dec. 
Dec. 


99%  Dec. 

119      Dec. 

90%  Dec. 

1155^  Dec. 

91      Dec. 

76      Dec. 

93M  Dec. 

39      Dec 

8%  Dc 

32      Dec 

40%  Dec 

3      Dec 

25%  Dec 

553^  Dec 

46     Dec 

103      Dec 

12%  Dec 

114%  Dec 

60      Dec 

a  1035  Dec 

104%  Dec 

19H  Dec 

13H  Dec 

69%  Dec 

4      Dec 

10%  Dec 

99  K  Dec 

>95%  Dec 

26      Dec 

69 

36 

36 

120 

100 


Dec 
Dec 
Dec, 
Dec, 
Dec 


120%  Dec. 

102H  Dec. 

K  I3ec. 

3      Dec. 

56%  Dec. 

56 »f  Dec. 


1 

1 
29 

2 

6 
30 

4 

2 

15 
7 
1 
2 

16 
4 
2 

20 
2 
1 
6 
3 
1 
2 

30 

\ 

4 

6 

3 

23 

7 
6 
6 
6 
1 
4 
8 
1 
31 
1 
2 
1 
31 
29 
4 

2 
1 
4 
3 
3 
23 
7 
2 
1 
3 
3 
2 

15 

24 

20 

7 

8 

4 

13 

6 
11 
16 
2 
2 
4 


22 
14 
40 
32 
24 
% 

K 

103 

74 

43% 

84  K 

26  K' 

67% 

98H 

51 

79 

39 

40 

32% 

75 

45% 

40 

81H 

21% 

72% 
111 
105% 

15% 

59%. 
6% 

95 
5 

35 

37 

53 

30% 

8% 
42 
80 
74 

96% 

17% 

64% 

101 

6% 

7% 

61 

29% 
64% 
81% 
80 
26 
79% 
82% 
97% 

65 

79 

46% 

92% 
104% 

85% 
100% 

89 

55% 

88% 

28% 
5% 

25% 

30 
2 

18 

49% 

38 

84 

6% 

71% 

42 

a890 

102% 

13% 

8 
57% 
2% 
9% 
78 
92 
21% 
60 
33 
30 
102 
100 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
July 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Feb. 
Aug. 

Dec. 
Oct. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
July 
Dec. 
Dec. 
Dec. 
Feb. 
Dec. 
Dec. 
Aug. 
Feb. 
Dec. 

Dec. 
Dec. 
Aug. 
Dec. 
June 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Apr. 
Nov. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
June 
May 
Dec. 
May 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Aug. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Nov. 
Nov. 


4ij 

46% 

72 

34 
22     88% 
22       2>i 
21'      3 
311109% 
10,    78 
29'    62'. 
221    92% 
22I    53% 

27  92 
IS'lOl 

61  95 
301  96% 
131  48% 
16[  45% 

21]103% 

28  93 
22  128% 


29 
29 


60 
90 
61% 

18  101 

22  147% 
7  116% 

21'  54% 

27 1  86 

22  15% 
6  175 

21  30% 

22  122 

10  53% 
13!  68 
21  120% 

29  14% 
211  95 

3  99% 
21109% 
1,107 
44 
73 

20  101 

21  17% 

30  30% 
28  83 
28  72 

28  100% 
17  115% 

29  85 

20  50 

21  93% 

20  142% 

22  118% 
I 

21  106% 
13  105 

11  52 

22  100% 
22  283 

20  97% 
22  210 
29    95 
28  165% 

21  105% 
28    61% 


Mar.  21 

21 

;.26 

.-•  pt.  2« 

Oil     22 

'   •    -      4 

.    4 

8 

23 

21 

i 

fl 

8 

I  30 
■  '  I,  IH 
Sept  27 
Nov.  9 
Oct .  4 
Oct.  ft 
Oct.    18 


Mar  3) 
.Mar.  2t 
Jan.  1; 
Dec.  24 
Jan.  • 
Mar.  24 
Miir.3) 
.May  It 
Nov.  4 
Stfjl.  17 
Nov.  0 
Jan.  : 
Jan.  2) 
Oct.  20 
Jan.  2i 
Jan.  1< 
Apr.  1 
Jan     2B 


Apr.  le 
Jan.  I 
Jan.  # 
July  2fc 
July  20 
Jan.  i 
Jan.  i 
Apr.  9 
Feb.  4 
Jan.  Z 
Mar.  2e 
Jan.  l4 
Mar.  31 
Jan.  i. 
Jan.  t 
Mar.  19 
Jan.  i 
Jan.     I 


9! 

21! 

9| 
is! 
15i 
201 


21% 
59% 
66% 

e?g 

74% 
75% 


Jan.  28 
Apr.  7 
Jan.  27 
Apr.  i 
M  ar .  t 
Jan,  y 
Nov.  11 
Dec.  20 
June  16 
Jan.  ( 
Mar.  3t 
Jan.  2 
Jan.  1? 
Jan.  4 
Jan.  13 
Mar.  2i 
Jan.  10 
Apr.  14 
Jan.   2C 

^'ar  25 
Apr.  1'- 
Nov.  I 
Mar.  IS 
Jan.  t 
Jan.  1 
June  29 
Apr.  30 
Jan.  ) 
Jan.  29 
Jan. 
Jan. 
Jan. 
Apr. 
Apr.  le 
Jan.  t 
Jan.  Vi 
Jan.     7 


» 


22125 
23  20% 
31  176% 
30  75 
27ial,'-.-0 
13  114 
28  22% 
27  24 
27  82 
19% 
30% 
148% 


•?-^   10 


101%  Dec. 

99%  Dec. 

%  Aug. 

2   Dec. 

47   Dec. 

48%  Dec. 

Dm". 


Jan.  fc 
Aug.  13 
Jan.  t 
Jan.  ■ 
Mar.  1. 
Vvh.  Zi 
Nov.  1 
May  27 
June  16 


102% 

93 

93 

50?.^ 

43% 
154% 
111% 


Jan 
Jan. 
Apr. 
Jan. 
Jan. 
Jan. 
Mar.  2t 
May  li 
June  11 
Jan.     e 


t 
( 
t 
5 


130      Oct. 
105%  Nov. 
1%  Jan. 

32%  Apr. 

96%  May 
102%  Jan. 


29 
C 
/ 
9 

e 


30 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  112. 


STOCKS 

H    Y   STOCK    EXCH'QE 


SALES. 


In         12   Monlha 
December        1920. 


Par 

Qootb  FiBherea no  par 

■roeklyn  FAi  aoti,  (nc.  100 

Bklyn  Union  lOu 100 

drown  Shoe,  Inc 100 

Prfferred 100 

Bruiisw'kTermARySec  100 
Burn*  liroa 100 

Preferred 100 

BHtte  Cop  A  Zluc  V  t  c.O 

BHtterIck 100 

Batte  A  Sup  Cop,  Ltd..  10 
''^mMn  Cen«  Oil  A  Ref.lOO 

Callahiin  Zinc-Lead. 10 

,.»llf  Packing  CotD-no  var 
Calif  Petrol  rot  tr  ctr..l00 

Preferred  .    100 

Hftlumet  4  Arizona  Msr.in 
Ca8e(J  I)  Plow no  par 

Caser.'nThreBhMDfctflOO 
Central  Leather 100 

Preferred 100 

CwTO  de  Pasco  Cop. no  par 
Certain -Teed  Prod,  no  our 

1st   preferred 100 

Obaudler  M  (;ar(The)no  par 
Chic  Pneumatic  Tool..  100 

Chile  Copper. 2fr 

Chino  Copper... .8 

Cluett.  Peabody  A  Co.  100 

Preferred ...'-100 

Coca  Cola no  par 

Colorado  Fuel  &  Iron..  100 
O  olumbla  Gas  &  Elec.  .100 
Oolumbla  Graphoph  no  par 

Preferred ...100 

ComputlnK-Tab-Rec . .  100 

Consolidated  Cigar. no  par 

Preferred 100 

Consolidated  Gas  N  Y.lOO 
Cons  Int-State  Call  Mg.  10 

Consol  Textile no  par 

Continental  Can  Inc..  100 

Preferred 100 

Cont'l  Candy  ctf8..no  par 
Continental  Insurance.. 26 
Corn  Products  Refln..l00 

Preferred 100 

Cosden  &  Co no  par 

Ciex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar.. no  par 

Preferred 100 

Cuban  Amer  Sugar 10 

Preferred 100 

DaTlson  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  <k  Co  pref 100 

t>etrolt  Edison 100 

Dome  Mines  Ltd  (The).  10 
Durham  Hos  Mills  "B"-50 

Preferred 100 

Eastman  Kodak 100 

ElJt  Horn  Coal  Corp 5u 

Preferred 50 

Emerson-Brantlngham  100 

Preferred 100 

Endlcott- Johnson 50 

Preferred-- -100 

Fairbanks  Co  (The) 25 

Fam  Players  LasKey  no  par 

Preferred 100 

Federal  Mln  &  Smelt..  100 

Preferred 100 

fisher  Body  Coro- -no  par 

Preferred ..100 

Flsk  Rubber 25 

Freeport  Texas  Co. .no  par 
Gas, Wms&Wlg, Inc.no  par 
Gen'l  Am  Tank  Car  no  par 
General  Asphalt 100 

Preferred 100 

General  Chemical 100 

Preferred 100 

Gen  Chem  Cons  ctf  dep. 

Pref  erred  ctfs  dep.  _■-  . 
General  Cigar,  Inc 100 

Deben  pref  (7%)-. .100 

Preferred .100 

General  Electric lOo 

Rights- .-- 


Qen  Motors  Corp.. no  par 

Preferred 100 

6%  debenture  stock  100 
7%  debenture  stock  100 

Goodrich  (B  F) --10U 

Preferred .-100 

Granby  Cons  M ,  S  &  P- 100 

Gray  &  Davis,  Inc 25 

Greene  Cananea  Copp.  100 
Guantanamo  Sugar  .no  par 
Gulf  States  Steel  tr  ctfs  100 
Hablrshaw  El  Cab.no  par 
fiartman  Corporation.  100 
Haskell  &  Barker  C.no  par 
Hendee  MaoufacturlnglOO 

Homestake  Mining 100 

Houston  Oil  of  Texas..  100 
Hupp  Motor  Car  Corp.- 10 

Hydraulic  Steel no  par 

Indlahoma  Refining 

Indian  Refining 10 

Preferred 100 

Inspiration  Cons  Cop--2u 
Int  Agrlc  Corp  t  t  C---100 

Preferred  v  t  c 100 

Internat  Harves,  new- 100 

Preferred,  new 100 

Internat  Merc  Marine- 100 

Preferred 100 


Share$ 

15.100 

2,800 

4.300 

7.51) 

350 

3.000 

15.000 

100 

26,8.'>0 

5.400 

26,800 

26.200 

23,650 

33.400 

58,050 

3,300 

8.700 

2,000 

3,133 

81,900 

5,150 

53.830 

900 

100 

98,200 

17,200 

345,000 

86,900 

8,200 

700 

96,950 

15,800 

26,500 

148,950 

3,200 

2.300 

2,400 
900 
42,600 
23,650 
24,100 
22,400 


30,400 

700 

250,250 

3,200 

73,600 


337,810 
4,250 

104,700 
42,100 
44,400 


3,500 
8,900 


17,100 

300 

200 

61 

10,700 

500 

7,300 

100 

37,000 

6,500 

100 

57,700 

7,455 

1,500 

4,400 

2,450 

1,300 

81,715 

28,500 

56,029 

3,000 

122,900 

4,100 

295 

200 

3,621 

100 

10,450 

5,500 

1,100 

76,525 

167.891 

528,240 

4,200 

24,900 

20,500 

80,800 

6,300 

6,800 

2,100 

16,400 

11,400 

10,900 


200 

21,400 

8,300 

2,600 

74,224 

38.000 

1,500 

14,200 

2,200 

200 

117,325 

10,300 

12,300 

27,925 

3,900 

48,000 

109,400 


Sham. 

140.350 

7,205 

26,100 

13,934! 

3,4.50 

28,850 

122,12,5 

900 

234,400 

35,550 

213,525 

284,400 

238,550, 

213,820, 

273,865 

32,4661 

23,200 

15,700 

14,365 

1,044.760 

27.115 

410,990 

20.200 

200 

1,152,000 

114,050 

009,790 

406,210 

33,000 

3,400 

.585,120 

143,850 

326,700 

1,454,266 

11,200 

19,300 


Priet  about 
Jan.  2 
1920. 


Bid. 
13  >i 
87  >4 
52^ 

106 


76 

12 

329 

238 

617 

155 

2 

369 

4 

2,645 

28 

205 

3 

2,013 

19 

1,440 

181, 

409 

2, 


100 
250 
,525i 
550 
240 
800 
800 
850 
175 
100 
570 
900 
285 
910 
070 
360 
950 
750 
045 


8,600 

13,950, 

2,850 

7691 

89,100; 

5,200, 

2,300, 

229 

96,790: 

4,700 

14,500 

4,9001 

343,720 

27,754 

2,200 

518,400' 

75,562 

14,257 

52,062 

25,150' 

6,800, 

757,0651 

266,100, 

213,439 

40,600! 

122,900| 

4.100 

16,669 

7,566 

3,821 

140 

115,335 

21,400 

2,590 

323,462 

208,091 

5,363,280 
34,000 

181,975 
72,500 

728,250 
55,230 

.  36,556 
31,200 
71,163 
28,900 

126,000 

7,000 

18,900 

585,600, 

51,250 

9,154 

302,224 

464,080 

17,900 
119,600 

18,420 

200 

685,425 

64,610, 

45.200 
253,125 

20,180 
990,100 
950,600 


Aik 
Sale 

92 
Sale 
Sale 


PRICES  IN  DECEMBER. 


Dec.  1. 


Dec.  31. 


8 

llSJi 

110 
tt 
24  >i 
27  >4 
20  J^ 
19 

84  Ji 
43>i 
75 
68 


Sale 
Sale 
115 
Sale 
27 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


101  >^  Saie 

109       110 

59  Ji  Sale 

57  J^  Sale 


1.35      Sale 

104H  Sale 

20  J^  Sale 

39  Ji  Sale 

106      Sale 

109 

40^  Sale 
42  J^  Sale 
64^  iialo 
60H  Sale 


Bid. 
4 

83 
58 
38H 
80 

5 
99^^ 
99H 

5H 
lOK 
1034 
14!^ 

7K 
6U^ 
20H 


Atk. 

Sale 

90 
Sale 

46 

86 
Sale 
102 
102 
Sale 

11 
Sale 

14H 
7M 
Sale 
Sale 


45      Sale 


85  H  Sale 
385^  Sale 
89  M  Sale 
30      Sale 


52}^    55 


62 
80 
683 
19 
31 
91 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


\ZH  Sale 

85      Sale 

8534  Sale 

108      110 


77K 
68 
8 

18^ 
523^ 
86 
22^ 
29  H 
56  M 
14M 
65 


Sale 
Sale 
Sale 
Sale 
Sale 

91 
Sale 
Sale 
Sale 
Sale 

72>-2 


54  56 
75  77 
79  H  Sale 

7K      7M 
IQVi  Sale 
63      Sale 
98       100 

5H  Sale 


56      Sale 
219      Sale 


52%  Sale 
83  H  Sale 


106      112 


lOOH  Sale 

110      117 

12Ji    13 


100?^  Sale 


26^  Sale 
38Jt  45 
29  Sale 
85  92 
141  Sale 
103Ji  Sale 
833^  Sale 
88  Ji  Saie 


gi^     15 
26  }|  Sale 

125       135 

105       110 

44^  Sale 

ZA:%  Sale 

VJH  Sale 


185 
99 


200 
100 


73  H  Sale 
94      Sale 

104 

171  >^  Sale 


88        90J4 
83^  Sale 


81Ji  Sale 
102  Sale 
51}^  Sale 
48  Sale 
38      Sale 


79  H  Sale 


100      Sale 
60^  Sale 


59  Ji  Sale 

19      Sale 

81        82 

132      Sale 

112M  113« 

49  fi  Sale 

109^  Haie 


x32K  Sale 
7%  Sale 

60 

56  M  Sale 
89      Sale 


705^ 

99 

31Ji 

42 

87M 

86H 

24^ 

67  J^ 

31 

93 


Sale 

lOOH 

Sale 

58 
Sale 

87J^ 
Sale 
Sale 
Sale 

99 


30        36 


95       102 
11 K  Sale 


53  Sale 

76  Sale 

6  Sale 

28  Sale 

MV»     94 
98       101 
1334  Sale 
16^  Sale 
3^  Sale 
59      Sale 


Bid. 

Aih. 

4%  Sale 

83 

88 

3H 

4H 

82 

Hale 

97 

105 

414  Sale 

10  Sale 
14  Sale 
J4'A  Sale 
603^  Sale 
253^  Sale 


Loioeit. 


nigheit. 


40^  Sale 


76      Sale 

363^  Sale 

i84      Sale 

263^  Sale 


7834  Sale 
y64  Sale 
003^  Sale 
<i%  Sale 
19Ji  Sale 
49      Sale 


193^  Sale 
28^  Sale 
58  Sale 
j^Vh  Sale 
i523^  Sale 
35      Sale 

54^  Sale 
70  73 
79  Sale 
i4%  Sale 
193^  Sale 
i65      Sale 


Sale 
2Ji 
82 
48 
35 
80 

3H 
76 
102 

3^ 
10 

8 

93^ 
>4 

553^ 
193^ 
x60K 
40 

5K 

72 

303^ 
i803i 

24  3i 

35 

7834 
J59^ 

60 
754 

16^ 
1403^ 
i80 

18 

22 

523^ 

J9 

52M 

34 


Sale 


683^ 
102 

12914 


75 

88 
J2Zys 
i653^ 
j30 

90 


Sale 
Sale 
Sale 

57 
Sale 
Sale 
Sale 
Sale 
Sale 

98 


Price*. 
\U-r.  15 
Dec.  30 
Dec.  22 
Dec.  29 
Dec.  20 
Dec.  13 
Dec.  20 
Dec.  3 
Dec.  221 
Dec.  20 
Dec.  2ll 
Dec.  22 
Dec.  28 
Dec.  21 
Dec.  1 
Dec.  20 
Dec.  22 
Dec.  22 

Dec.  27 
Dec.  21 
Dec.  22 
Dec.  29 
Dec.  24 
Dec.  31 
Dec.  28 
Dec.  21 
Dec.  1 
Dec.  21 
Dec.  21 
Dec.  21 
Dec.  21 
Dec.  21 
Dec.  22 
Dec.  31 
Dec.  31 
Dec.  18 


blVz  Dec. 
70  Dec. 
71?i  Dec. 
j4  Dec. 
16  Dec. 
>51Ji  Dec. 


29  H  Sale 


90      100 
1IO34  Sale 


18      Sale 


65^  Sale 

313^     60 

jbiVs  Sale 


120       140 
843^    90 


56  3i  Sale 
82      Sale 

92 

126)^  Sale 
ZYs  Sale 


16M 

70 

66 

73  M 

42 

77 

1934 

13 

20^ 

16 

35  M 


Sale 
79 
Sale 
Sale 
Sale 
79 
Sale 
Sale 
Sale 
Sale 
Sale 


70  74 
58  Vi  Sale 
17  1734 
52  Sale 
8234  Sale 
11      Sale 

22        24 
6^  Sale 


335^  Sale 

14  Sale 
6034  Sale 
94      Sale 

104Vb  Sale 

15  Sale 
b2%  Sale 


48 

i4734  Sale 

75      Sale 
734  Sale 

22      Sale 

7934  Sale 
97       102 
1134  Sale 
14      Sale 
234  Sale 

j50  Sale 
4034  Sale 
7934  Sale 

113       118 


9V2 

27 

84 
a495 

13J^ 

X3234 

534 

40 
y47 
;84 

42 
;40 

66 
5 

2134 


84         90 
53?^  Sale 

j7S%  Sale 
80        88 

121      Sale 
4      Sale 

1434  Sale 
67  68 
6234  Sale 
72  Sale 
3634  Sale 
i7034  Sale 
17^  Sale 


19  Sale 
\2%  Sale 
27 M  Sale 


68  70 
5634  Sale 
15      Sale 


68      Sale 
1134  Sale 

19        21 

634  Sale 
il434  Sale 


3134  Sale 

1134  Sale 

1 52      Sale 

y95      Sale 

10154  Sale 

12      Sale 

51      Sale 


ZVs  Dec. 
63^  Dec. 
61  Dec. 
97  Dec. 
2434  Dec. 


70      Dec. 

8134  Dec. 
jl634  Dec. 
y54  Dec. 
J2134  Dec. 


25 
15 


Dec. 
Dec. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


78      Dec. 

97      Dec. 

10      Dec. 

1234  Dec. 

134  Dec. 

y4434  Dec. 

3234  Dec. 

71  Dec. 
117      Dec. 

9,Z%  Dec. 
115M  Dec. 

88      Dec. 

51  Dec. 
y78%  Dec. 

84      Dec. 

11634  Dec. 

334  Dec. 


12^ 
66>^ 
58^ 
69 
27 
i70 
15 
&V2 
15 

UK 
25 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


23 
28 
22 
23 
21 

1 
13 
28 
24 
28 

9 
20 
21 
20 
21 

22 
27 
22 
21 
10 
23 
14 
14 
14 
20 
30 

4 
22 
31 
29 
21 

8 

20 
24 
28 
22 
21 
22 
21 


Sale 

434 
86 
58 

4034 
82 

5 

89 

102 

bVi 
13 

\VA 
\fy% 

8 
6634 
2734 
69 
47 

834 

8534 

40^ 

91 

3234 

AWz 

7834 

80 

70 

1914 

5234 

88 

22=/^ 

30 

58H 

14K 

67 

39Vs 


Priee§. 
Dec.  31 
Dec.  13 
Dec.  1 
Dec.  10 
Dec.  13 
Dec.  23 
Dec.  2 
Dec.  3 
Dec.  1 
Dec.  30 
Dec.  31 
Dec.  6 
Dec. 
Dec.  6 
Dec.  23 
Dec.  4; 
Dec.  6 
Dec.  17 

Dec.  1 
Dec.  2 
Dec.  7 
Dec.  2 
Dec.  10 
Dec.  31 
Dec.  2 
Dec.  2 
Dec.  2 
Dec.  31 
Dec.  1 
Dec.  8 
Dec.  2 
Dec.  6 
Dec.  30 
Dec.  1 
Dec.  2 
Dec.    7 


57  Dec. 
7534  Dec. 
81Ji  Dec. 
8  Dec. 
20M  Dec. 
68     Dec.  31 


6 

67 

75 

102 

33 


Dec.  13 
Dec.  4 
Dec.  4 
Dec.  31 
Dec.     6 


RANGE  FOR   YEAR  1920. 


Lovetl. 


Pricet 
T>CJC.  15 
Dec.  .30 
Sept.  24 
Dec.  29 
Dec.  20 
Dec.  13 
Dec.  20 
Feb.  3 
Dec.  22 
Sept.  23 
Dec.  21 
Dec.  22 
Dec.  28 
Dec.  21 
Nov.  20 
Nov.  20 
Dec.  22 
Dec.  22 


99  Dec. 
8734  Dec. 
2534  Dec. 
6834  Dec. 
ZVA  Dec. 


32      Dec.     4 
IS%  Dec.     3 


1134  Dec. 
3634  Dec. 
86  Dec.  20 
a51o}4  Dec. 16 
18^  Dec.  30 
37      Dec.  28 

7%  Dec. 
40  Dec. 
593i  Dec. 
89J^  Dec. 

42  Dec. 
54?4  Dec. 
78      Dec. 

734  Dec.  : 
28      Dec. 

89  Dec. 
9814  Dec. 
UH  Dec. 
16%  Dec. 
4  Dec. 
59      Dec. 

43  Dec. 
7934  Dec.  : 

13634  Dec. 

88  Dec. 
134  Ji  Dec. 

88      Dec. 

5734  Dec. 

83      Dec. 

88      Dec. 

1305^  Dec. 

434  Dec. 


16?^ 

7134 

66 

74 

433^ 

7934 

203^ 


30!    13 


69  Dec. 
5134  Dec. 
123^  Dec. 
48  Dec. 
55M  Dec. 
934  Dec. 

19      Dec. 

oH  Dec. 

;'1434  Dec. 

82      Dec. 

28  Dec. 
9H  Dec. 

4034  Dec. 
i89  Dec. 
100      Dec. 

1014  Dec. 

4634  Dec. 


20 
22 
28 
20 
21 
22 

6 
21 
22 
20 
20 
23 
21 
29 
14 
22 
22 


20  Ji 

16 

3534 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


6934  Dec. 
60M  Dec. 
173^  Dec. 
53  Dec. 
92  Dec. 
12      Dec. 


22 

7 

loH 
82 
33% 
14 

6034 
9834 
104% 
15M 
54% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Saie 

2^A 
82 
48  ' 
35  "^ 
80 

Z'A 
76 
98 

3Ji 
10 

8 

934 

4 
5534 
15% 
63 
40 

5% 

72 

3034 

80H 

24  3i 

35 

7834 

.59% 

60 
7M 

16% 
i40% 
18O 

18 

22 

50 
9 

5234 

34 

5134 

70 

71% 

4 
16 

51% 
97%, 

3% 
63% 
61 
97 
2434 
4534 
70 

8134 
1634 
54  . 
21^ 
93% 


25  Dec. 
15  Dec. 
92  May 
9634  June 

9%  May 

27      Dec. 

84      Dec. 

a495    Dec. 

13%  Dec. 

x32]4  Dec. 

534  Dec. 
40  Dec. 
47  Dec. 
84  Dec. 
42  Dec. 
40  Dec. 
66      Dec. 

5  Dec. 
2134  Dec. 

78      Dec. 

97      Dec. 

10      Dec. 

12%  Dec. 
134  Dec. 

443^  Dec. 

3234  Dec. 

71  Dec. 
117      Dec. 

83%  Dec. 
115%  Dec. 
a84      Nov. 

51       Dec. 

78%  Dec. 

84      Dec. 

116%  Dec. 

3      Nov. 

12%  Dec. 
64%  Nov. 
58%  Dec. 

69  Dec. 

27  Dec. 

70  Dec. 
15      Dec. 

8%  Dec. 
15  Dec. 
11%  Dec. 
25  Dec. 
14%  Oct. 
69  Dec. 
46  Sept. 
12%  Dec. 
45  Oct. 
5514  Dec. 

9%  Dec. 

19      Dec. 

5%  Aug. 

14%  Dec. 

82      Dec. 

28  Dec. 
9%  Dec. 

40%  Dec. 
88  Nov. 
100  Nov. 
10%  Dec. 
44      Nov. 


Highe't 


.Sate 

15 

96% 

65 
118% 
100 

H]4 
129 
108% 

n>s 

26 

29% 

28^ 

20% 

85% 

46 

75% 

69 

19% 


30  128 


22    383 


Priett 
Jan.  9 
Apr.  1 
Oct.  23 
May  ♦ 
Jan.  la 
Mar.  26 
Anr.  7 
Mar.  15 
Jan.  W 
Jan.  fl 
Jan.  13 
Jan.  0 
Jan.  5 
Jan.  28 
Jan.  3 
Jan.  0 
Mar.  28 
June  18 

Jan.  24 

Jan.  0 

Jan.  0 

Jan.  3 

Jan.  7 

Mar.  17 

Mar.  29 

Apr.  8 

Jan.  3 

Jan.  3 

Jan  3 

Jan.  24 

Jan.  8 

Jan.  9 

J.in  0 

Jan.  4 

Jan.  le 

Jan.  a 

Aug.  27 
Aug.  25 
Mar.  22 

\  Jan.  S 
Apr.  28 
Apr.  9 
Jan.    22 

I  Apr.  16 
Jan.    10 

:  Apr.  13 
Jan.      9 

;  Apr.  30 
Apr.   17 

1  Apr.  7 
Jan.     7 

;  Apr.   14 

i  Jan.   21 

1  May  19 
Jan.   20 

Sept.  29 

;  May  27 

Feb    9 

Mar.  30 

Jan.     3 

[ Jan.    12 

i  Jan.   13 

Aug.  2A 

Jan.     2 

Mar.  25 

Jan.     2 

Jan.     3 

Jan.     0 

Jan.     3 

;  Jan.     2 

Jan.     3 

i  Apr.   18 

i  Mar.  30 

;  May  14 

i  Mar.  26 
i  Mar.  16 
Jan.  3 
i  Jan.  a 
i  Jan.  8 
i  July  28 

Dec.  1 

i  Dec.  35 

Mar.  lO 

Jan.   21 

Nov.  2< 

Nov.  23 

i  Jan.     0 

;  Jan.      3 

Jan. 

Jan.     ^ 

;  Nov.  2« 

Mar.  26 
:  Jan.  3 
;  Jan.      6 

Apr.  20 
i  Jan.  8 
;  Jan.  3 
i  Jan.  3 
;  Jan.  A 
I  Jan.  3 
I  Aug.  17 
i  Jan.  8 
;  Aug.  27 

Jan.  19 
:  July  8 
;  Apr.   19 

Jan.  13 
i  Sept.  20 
[  Apr.     9 


33% 
9% 
-,   20 
20I   82 
20    61% 


27 

88% 
142% 
19  115 
22    51% 
18  111% 


Sept. 10 

Apr.     6 

Aug 

Dec 

Apr, 

Apr, 

Apr, 

Apr.   13 

Jan.    34 

Jan 

Jan 


20 
20 
8 
14 
18 


Jan.,  1921.] 


STOCKS-STOCK  EXCHANGE  RECORD 


31 


STOCKS 

n    Y   STOCK   EXCM'QE 


SALES. 


In 

December 


Int  Motor  Truck no  par 

l8t  preferred 100 

2(1  Druferred 100 

Inieruatlonal  Nickel 25 

Preferred. 100 

[nternatlonal  Paoer lOii 

Preferred 100 

Preferred  BtamD6d..lO(i 

International  Salt 100 

Invincible  Oil  Corp 50 

Iron  Products  Corp.no  par 

Island  011&  Transp 10 

Jewel  Tea.  Inc 100 

Preferred... 100 

Jones  Bros  Tea  Inc 100 

Kavsor  (Jullu.s>  A  Co..  100 
Kelly-SprlnRfleld  Tire.. 26 

RlRhts 

Preferred  6% 100 

Preferred,  8% 100 

Kelsey  Wheel,  Inc lO" 

Preferred 100 

Eenuecott  Copper.. no  par 
Keystone  Tire  &  Rubb.  10 
Kreege  (S  S)  Co 100 

Preferred 100 

Lackawanna  Steel 101 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  &  Tire,  .no  por 
Llmcett  <k  Myers  Tob..l00 

Series  B 100 

,     Preferred 100 

Loews  Incorporated.no  par 
Loft  Incorporated.. no  par 
Looee-Wttea  Bis  tr  ctts.  100 

Ist  preferred 100 

2nd  preferred 100 

Lortllard  (P) 100 

Preferred 100 

Mack&y  Companies 100 

Preferred .100 

MalIln8on(HR)&Co  no  par 
Preferred.. 100 

Manatl  Sugar 100 

Preferred .100 

Manhattan  Beach 100 

Mannaitan  Elec  SupplylOO 

Manhattan  Shirt 25 

Marlln-Rockw  v  t  c  no  par 
Martin  Parry  Corp.no  par 
Mathleson  Alkali  Wkfl..5C 
Maxwell  Motor  tr  ctf.lOO 

Certificates  of  dep  'Slt.. 

do    stamped  assented . . 

iBt  preferred  tr  ctf..lOu 
Certificates  of  depos 
do     stamped  assented 

2d  preferred  tr  ctf 100 

Certificate  1  of  deposit 

do     stamped  assented  . 
May  Dept  stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred 100 

Miami  Copper 5 

Middle  States  OU .10 

Mldvale  Steel  &  Ord..  50 
Montana  Power., 100 

Preferred 100 

Montg  Ward  <fe  Co.. no  par 
Mulllns  Body no  par 

Preferred 100 

National  Acme 6o 

NatAnlllne&Ch  ▼  t  c  no  par 

Preferred  v  t  c 100 

Nat  Aniline  Chem  ctf  dep 

Preferred  ctf  dep 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  A  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
N»t  Enamel  &.  Stamp.  100 

Preferred lOO 

National  Lead 100 

Preferred 100 

Nevada  Consol  Copper  6 
New  York  Air  Brake.  .100 
New  York  Dock 100 

Prrferred 100 

No  Amer  Co  new  stock.  100 
Nova  Scotia  Steel  &  C.IOO 
Nunnally  Co  (The). no  par 
Ohio  Body  <fe  Blow.. no  par 

Ohio  Fuel  Supply 25 

Okla  Prod  &  Ref  of  Amer  5 
Ontario  Silver  MinlnK.lOO 
Orpheum  Circuit.  Inc. 
Otis  Elevator 

Preferred 100 

Otis  Steel no  par 

Preferred 100 

Owens  Bottle-Mach 25 

Preferred 100 

Pacific  Development.. 
Pacific  Gas  &  Electric.  100 

"Pacific  MaU  88 5 

Pacific  Oil  (when  issued) 

*'acific  Tel  &  Tel UOO 

Pan- Amer  Pet  &  Tr...  50 

Class  B  stock 50 

Parish  &  Bingham.. no  par 
Penney  (J  C)  Co,  pref.lOO 
Penn-Seab  Stl  v  t  c.no  par 
People's  Gas  L  &  Coke.  100 
Pettibone-Mulliken. . .  100 
ehlladelonla  Co  (Pitts)  50 
Phillips  Jones  Corp  no  par 

Preferred 100 

PhUUps  Petroleum.no  par 
Pierce- Arrow  Mot  C  no  par 

Preferred 100 


Sharet. 

2i»,900 

1,100 

500 

110,110 

1 ,1100 

G7,800 

50 

2,02ti 


t)7,>J00 

15,400 

1-4  0,800 

8,100 

4,s:j,-) 

ic,:«)0 

500 
48,900 


12   Months 
1920. 


500 
1,700 

3,400 

400 

188,300 

03,400 

100 

100 

56,000 

0,900 

11,600 

0,060 

1.350 

1.920 

80.300 

37,500 

2.700 

300 

300 

12,020 

2,975 

2,200 

1,800 

2,000 
1,400 
8,500 


100 


1,800 
2,000 
0,125 
2,500 
4.900 


700 
1,900 


4,900 
1,700 


6.700 

6,200 

500 

822,500 

500 

42,400 

199,400 

204,980 

5.300 

1.000 

54,900 

5.700 

200 

10,700 

300 


35,600 
3.200 

11.500 
1.610 
5.900 
3,100 

28.800 

15,150 
700 

13.600 

1,500 

73,400 

15.000 

•9,350 

1,962 

6,800 

16,500 

3,696 

6,000 


94,600 
5.700 

14.100 
2.000 


37,800 
2.200 

16,800 
1,000 

14.200 
12.700 

3,900 
56.200 

2,500 

378,400 

48,100 

9,700 

200 

21,100 

58,400 

100 

26.100 

4.000 

1,100 
55.000 
80.800 
12.050 


Sharei.     \ 

117.740 

23,520 

16.555 

920,578 

7.550 

1,302.650 

094 

23.2371 

2,100 

1.030.550 

170,780 

S80,M)0 

56.250 

21,255 

35.520 

5,2.50, 

371,005' 

80,722; 

2.220 

11.100 

24,120 

1 .900 

811,400 

777,3251 

2,200 

710 

922.505' 

18,400 

120.210 

17.200 

3.400 

13.280 

720,380 

355.200 

33,200 

3.000 

2.820 

68.991 

0,478 

12.825 

24,320 

6,711 

4,587 

118,850 

1,000 

100 

700 

13,600 

4,435 

35,415 

6,100 

175,600 

29,800 

1,500 

46,400 

16,800 

5,600 

13,800 

5,400 

6,700 

66.700 

5.150 

5.230.030 

2,850 

164,235 

3,752.370 

1,131,6051 

37.800 

7.510 

244,580, 

72,620' 

250 

74,500] 

581,850; 

06.7791 

54,721 

5,800 

30,722! 

9.810 

42.727, 

9.220 

123.330 

147.040 

4.598 

214.850 
11.600 

219,500 

105,325 
55,700 
11,887 
52.300 

144.400 

26.010 

14.600 

7,400 

560.950 

53.520 

37,000 

31,670 

400 

294,200 

2,420 

69,700 

1,400 


Price  about 
Jan.   2 
1920. 


Bid. 


Aak 


24  Mi  Bale 
00  93 
81      Sale 


79  ^  Sale 
70      Sale 


40      Sale 


IQH  Sale 

42      Sale 

20         29 

115      Bale 

144      Sale 


102     Bale 

80      Sale 

98  W  Sale 
30  H  Sale 
44  >^  Sale 


88  >i 
35 

36  Ji 
202 


Sale 

38 

Sale 

207 


PRICES  IN  DECEMBER. 


RANGE  FOB   YEAR   1920. 


Dec.  1. 


108      Sale 


27>i 

68 

09 
106 
183  Ji 
110>i 

66 

64 


Sale 

70 
100 
112 
Sale 
114 

70 

64  H 


Bid.        Auk. 
30]^  Sal.i 
68  73 

57         00 
14  >i  Sale 


4S      Bale 


25  K  Sale 

33  H  Sale 

5H  Sale 

4      Sale 


15  20 
70  80 
41 H  Sale 


72 
84 


70 
93 


45      Sale 


18  H  Sale 
8%  Sale 


135      Sale 


513^ 

42 

17H 
131 
125 
100 

uVi 

1014 

25 

95 

103  K 
135"^ 
100 

59 

57 


Sale 

Sale 

Sale 

Sale 

145 

Sale 

Sale 

Sale 

30 

99 

110 

Sale 

102 

08 

58 


25 


26 


3114  Bale 
31^  Sale 


61 


30 


63 
Safe" 


127  bale 
104  110 
217M  Sale 
10314  Bale 

25  Sale 
eSVs  Sale 
50  5i  Sale 
65  Sale 
lOOJi  103 


48      Sale 


37  Sale 
70  Sale 
89  >^  Sale 


69 

73, 

13 

56 

32 

5.612, 

689 

52 

3 

237 

274 

1 

554, 

7, 

2, 

241, 

2,848, 

26, 


850 
410 
000 
200 
998 
200 
980 
400 
350 
575 
605 
300 
150 
800 
100 
100 
850 
500 


115  Sale 

78  80 

102  105 

10  Sale 

85  Sale 

100  102 

82^  Sale 


50 
80 


80 
93 


57 

16Ji  Sale 


20  J^  Sale 


Dee.  31. 


Btd.        Atk 
31  30 

71  ?4  .Sale 
54  59 

13  J  8  Sale 
78  5-,;  Sale 
40^8  Sale 


70^  Sale 


23      Sale 

33      Sale 

i^A  Sale 

3      Sale 

8      Sale 

14      Sale 

08         75 

40^  Bale 


73         80  H 
85}i  Sale 

38      Sale 


J1714  Sale 
8>i  Sale 


jr>i^4 
.i'J'A 

17'A 

134  H 

120 
99  J^ 
15^ 
lOj^ 
■SO'A 
93^ 
99 

136M 
96H 
57 

i58 


Sale 

Sale 

Sale 

Sale 

140 

Sale 

sale 

Sale 

Sale 
99 

105 

Sale 
97  J^ 
593^ 

Sale 


Loteett. 


Sale 
28  H 
70 
S4  K 
IU4 
75 

38H 
a85 
09  >i 


Price*. 

Dec.  9 

D(«.  8 

Dec.  30 

Dec.  21 

Dec.  30 

Dec.  21 

Doc.  20 

Dec.  28 


10 
27  J^ 

4 

3 

8 
13 
70 
25H 


Dec.  22 
Dec.  29 
Dec.  21 
Dec.  18 
Dec.  28 
Dec.  30 
Dec.  13 
Dec.  21 


73 


Dec.  11 
Dec.  28 


50  Sale 
68  Sale 
93 


35  >^ 

80 
Jli'A 
5Ji 
125 

97H 
>45 

37 

15^ 
12Syi 
125 

95 

143^ 
9}A 

25 

93Ji 
100 
1203^ 

97 

56 
;56 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


29 
27 
22 
13 
30 
13 
21 
28 
22 
22 
18 
18 
22 
22 
28 
21 
20 
21 
30 
21 
24 


55M 

18M  Sale 


8  Dec.  30 
45  Dec.  29 
6314  Dec.  22 


U  Dec.  30 


Sale 


6Va  Sale 


75 


72 

95H 

15934  Sale 


123^ 

32 

543^ 

90 

20 

24  K 


Sale 
Sale 
Sale 
Sale 

983^ 
Sale 
Sale 


293^  Sale 


Uhi  Sale 

16      Sale 

234  Sale 


434  Sale 


3%  Sale 


67      Sale 

93K 

J 1583^  Sale 


1514  Sale 
J 13  Sale 
31^  Sale 
j49  54 
93  94 
183^  Sale 
20M  Sale 

74      

27%  Sale 


52 


163^  Sale 
11434  Sale 
48  Sale 
58  63 
54Ji  Sale 
73      Sale 


5134  Sale 


140      Sale 
"37?^  Sale' 


65 
98 


Sale 
100 


78      Sale 


36 


37  Ji 


3734  Sale 
105  Sale 
10014  Sale 

44  M  Sale 


33      Sale 
3734  Sale 


39  }i  Sale 


81^  Bale 


Sale 
Sale' 


104 

106      

29      Sale 


43^  Sale 
47M  Sale 
88        90 


71 


74 


9 

87 

21 

42 

52 

37 

13 

llJi 

45 
33^ 
4M 

263^ 
128 


15^ 


Sale 
Sale 
Sale 

47 
Sale 

38 

14 
Sale 

50 
Sale 
Sale 
Sale 
Sale 

90 
Sale 


4934  Sale 


19H  Sale 
1173^  Sale 


773^  Sale 
723/$  Sale 
18J^  Sale 


9      Sale 
36      Sale 


3534  Sale 
35  68 
73  Sale 
305^  Sale 
2334  Sale 
76      Sale 


47  M  Sale 
j87  Sale 
1 100    Sale 


25  M  Sale 
595^  Sale 
314  Sale 
49  J4  Sale 
88  >i  Sale 


16 
12 
11 

14 
2 


Dec.  13 
Dec.  13 
Dec.  21 
Dec.  22 
Dec.  23 


2      Dec.     1 
3Ji  Dec.  27 


3      Dec.  18 
234  Dec.     8 


Biohett. 


Sale 

34  y^ 

72 

58 

UH 

82 IX 

a85 
713^ 


Pricet 
Dec.  31 
Dec.  31 
Doc.  8 
Dec.  1 
Dec.  7 
Dec.  6 
Dec.  201 
Dec.  10: 


26  5i 
34 

^'A 

4 

9 'A 
17 

703-ii 
43^» 


Dec.  1 

Dec.  3 

Dec.  ll 

liec.  r 

Dec.  3 

Dec.  3 

Dec.  3 

Dec.  2 


73 

87^1; 

45 

82 

1814 
9H 
125 

97 'A 

57 

42 

18K 
1403^ 
14034 
lOlK 

183^ 

11 

30>g 

95 

10334 
137 
10114 

5834 

58 


Dec.  2 
Dec.  3 

Dec.  1 
Dec.  22 
Dec.  4 
Dec.  31 
Dec.  30 
Dec.  13 
Dec.  6 
Dec.  1 
Dec.  3 
Dec.  9 
Dec.  9 
Dec.  8 
Dec.  1 
Dec.  31 
Dec.  31 
Dec.  15 
Dec.  11 
Dec.  4 
Dtc.  14 
Dec.  4 
Dec.  31 


13  Dec. 
53  Dec. 
76      Dec. 


%  Dec.  30 


18H  Dec. 
253^  Dec. 
16  Dec. 
2034  Dec. 
2K  Dec. 


2     Dec. 
6      Dec. 


6J^  Dec. 
334  Dec. 


M  Dec.  15 

65      Dec.  21 

9634  Dec.  27 

;150J^  Dec. 22 

90      Dec.  21 

14H  Dec.  22 
'jlOVs  Dec. 22 
28J^  Dec.  21 
?4734  Dec.  22 
93  Dec.  21 
12^  Dec.  21 
195^  Dec.  23 
85  Dec.  29 
25J^  Dec.  21 
45M  Dec.  14 


3      Dec. 

74  J^  Dec. 

97      Dec. 

18434  Dec. 

963^  Dec. 

16M  Dec. 
13  ?i  Dec. 
33  Dec. 
543^  Dec. 
95 3i  Dec. 
205^  Dec. 
25  Dec. 
8534  Dec. 
2954  Dec. 
51      Dec. 


Lowett. 


54  H 

11 'A 
75 

3834 
100 

69  34 
61 
19 
27  K 

4 

3 

7% 
13 
70 
25  34 
H 
73 
75 

35  H 
80 

14^ 

120 
93 
45 

35 

15^ 
127  3i 
125 

95 

1434 
9% 

25 

9334 
100 

12034 
97 
56 
56 


y69 

102 

9H 

77 

2034 
a40 
i493^ 
132 

1034 
9 

44 

33  K 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

55 
Sale 
Sale 
Sale 

50 
Sale 


45  Dec. 
j83K  Dec. 

96  Dec. 
105 }C  Dec. 

2534  Dec. 

59^  Dec. 
2      Dec. 

45      Dec. 

88      Dec. 

;6334  Dec. 

100      Dec. 

8K  Dec. 

66      Dec. 

16M  Dec. 

3534  Dec. 

j49      Dec. 

26      Dec. 

9      Dec. 

9      Dec. 


30    53 


i2634  Sale 
illO    125 

X 88 

12Ji  Sale 


i44^  Sale 
96      Sale 


13 
x49 
14 
^li4 


Sale 
Sale 

163^ 
Bale 


73  J^ 
;683i 
12 


Sale 
Sale 
Sale 


8H 
34  3i 


Sale 
Sale 


345^ 
20 
65 
283-^ 
20>i 
;6e34 


Sale 
60 
Sale 
Sale 
Sale 
Sale 


23 
29 
29 
31 
30 
20 
21 
16 

29 
28 
21 
28 
23 
21 
21 
22 
22 
31 


j2ya  Dec. 

4      Dec. 

j23H  Dec. 

115      Dec. 


89 

100 

109 

29 

71 

4 

51 

92 


34  Dec. 
34  Dec. 
A  Dec. 

Dec. 
H  Dec.- 
34  Dec. 
Va  Dec. 

Dec. 

Dec. 


75 
102J^ 
9H 
87 
21H 
44 
553^ 
37  H 
123^ 
12^ 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


3%  Dec. 

4-K  Dec. 

2734  Dec. 

128      Dec. 


14^ 
1034 

28  J^ 

47M 
93 
12^ 
19^ 
85 

25  J^ 
44 
83 
45 
83  K 
96 
10334 
253€ 
593^ 

2 
45 
88 


it 
\.,>  ,  \s 
D.f.  .iO 
D.-0.  21 
Dec.  30 
D««.  21 
Sept.  21 
Dt<-.  28 
June  10 
D.*.  22 
Dw.  29 
Dec.  21 
De<-.  18 
S<'pt.  2© 
l)<-c.  30 
Nov.  9 
Dec.j21 
Nov.  4 
Nov.  15 
Dec.  28 

Dec.  29 
Dec.  27 
Dec.  22 
Dec.  13 
Aug.  11 
Sept.  1 
Dec.  21 
Aug.  7 
Dec.  22 
Nov.  20 
Dec.  18 
Dec.  18 
Dec.  22 
Nov.  20 
Dec.  28 
Sept.  23 
Dec.  20 
Dec.  21 
Dec.  30 
Dec.  21 
Dec.  24 

Dec.  30 
Dec.  29 
Dec.  22 
Oct.  29 
Dec.  30 
July  22 
Nov.  18 
Dec.  13 
Dec.  21 
Dec.  22 
Dec.  23 
Nov.  15 
Nov.  15 
Dec.  27 
Oct.  13 
Dec.  18 
Dec.  8 
Oct.  27 
Dec.  15 
Dec.  14 
;  Oct.  29 
Aug.  9 
Mar.  13 

Dec.  22 
Aug.  5 
Dec.  21 
Dec.  22 
Dec.  21 
Dec.  21 
Dec.  23 
Dec.  2S 
Dec.  21 
Feb.  13 
Feb.  13 
Dec.  30 
Dec.  23 
Dec.  29 
July  13 
Dec.  31 
Dec.  30 
Dec.  20 
Nov.  19 
Nov.  11 


Higketi. 


Sale 
170 
84 
71 

26  H 
88 

91H 
103 

70  H 

71 

473i 

51H 
734 

21k 

46>i 

30 
118 
152H 

91 
100 


Price*. 

Apr.  7 

Jan.  19 

Apr.  9 

Jan.  7 

Feb.  0 

Mar.  18 

Sept.  10 

Jan.  a 

Jan.  0 

July  15 

Jan.  37 

July  10 

Jan.  9 

Jan.  10 
Jan. 
Jan. 
Jan. 
Oct. 
Apr. 


12      Dec. 

70      Dec. 

i42J^  Dec. 

95      Dec. 


lOJi 
44 
12^ 
35 
3714 
09  3i 
i6434 
12 
83 

634 
28 
34H 
3034 
2734 

2o 
15 
59 


Dec. 
Dec, 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 


22 
21 
22 
21 

29 
22 
28 
22 
10 
22 
22 
29 
22 
22 
20 
23 
22 
20 
31 
21 
21 
8 


1534  Dec. 
76  Dec. 
50  Dec. 
90      Dec. 


19  J^ 

i49 

X1734 
41Ji 
39 
8714 
81M 
ISJ^ 
86 
lOH 
40% 
34% 
30^ 
31 
73 

325x8 

25  ^^ 
82 


Dec.  1 

Dec.  31 

Dec.  1 

Dec.  3ll 

Dec.  2 

Dec.  6' 

Dec.  4 

Dec.  11 

Dec.  14l 

Dec.  2 

Dec.  8 

Dec.  23 

Dec.  2 

Dec.  6 

Dec.  0 
Dec.     7 

Dec.  2 

Dec.  3 


10%: 
41%  : 
12% 
35 
37     . 

69  34 
04  32 
12 
83 

6% 
27 

3434 
3034 
2734 
65 
26% 
15 
59 


Jan.   31 

Apr.  9 

Jan.  2 

Apr.  7 

Jan.  0 

Jan.  31 

Feb.  25 

Jan.  fi 

Oct.  25 

Jan.  6 

Jan.  10 

Apr,  30 

Jan.  31 

Apr.  13 

Jan.  3 

Jan.  a 

Jan.  0 

Jan.  19 

Jan.  3 

Jan.  8 

Jan.  7 
Mar.  22 

Mar.  20 
Apr.  27 
Apr.  14 
Jan.  >» 
Dec.  30 
Aug.  14 
Jan.  0 
Feb.  S 
Jan.  8 
July  29 
Apr.  8 
Jan.  0 
Nov.  5 
Jan.     5 

: Jan.  6 
Nov.  5 
Jan.    10 

; Jan.  10 
Dec.     3 

;  Apr.  19 
Jan.  12 
Jan.  3 
Jan.     6 

Jan.     6 

; Jan.     6 

;  Jan.     6 

i  Jan.     7 

:  Jan.     6 

Mar.  25 

Jan.     0 

i  Dec.  29 

Mar.  19 

i  July     9 

June  28 

Oct.   26 

l  Nov.    1 

Jan.     3 

Jan.     9 

Jan.     3 

i  Jan.    13 

Apr.     7 

i  Jan.     2 

[  Jan.      7 

I  Apr.  12 

Jan.  3 

i  Jan.  0 

L  Jan.  0 

I  Jan.  3 

Jan.  3 

:  Oct.  25 

;  Jan.  5 

Apr.  17 

)  June  10 

i  Apr.  8 

[  Mar.  13 

',  Apr.  6 

i  Sept.  20 

Apr.  14 

Oct.  15 

i  Jan.  5 

Nov.  13 

Jan.  a 

Jan.  3 

Jan.  a 
i  Jan.  0 
i  Jan.  9 
i  Dec.  31 
i  Oct.  25 
i  Apr.  14 
i  Apr.  14 
i  Jan.     0 

May  12 
i  Apr.     8 

Oct.    25 

Mar.  23 
i  Jan.    10 

Mar.  29 
i  Mar.  31 
4  July  2 
4  Jan.  3 
4  Jan.     8 
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STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  112. 


I 


n    V   STOCK   EXCH  QE 


SALES. 


In  12    Month* 

December        1920. 


Par. 
Pierce  Oil  Corp'n 25 

Preferred 

PUtBburgh  Coal  (of  Pa)10ii 

Preferred KM 

PlttsburKh  Steel  pref ..10( 

Pond  c;reek  Coal -K 

Preesed  Steel  Car lOd 

Preferred IOC 

Pub  SerT  Corp  of  N  J.  .  lOd 

PuUtnan  Company lOr 

Puuta  Aletrre  Suear 5' 

Pure  Oll7The).n 25 

Preferred 100 

aallway  Steel  Spring.. lOU 

Preferred 100 

Rand  Mlnea,  Ltd.. no  par 

Ray  Consol  Copper ic 

Refa  (Robt)  <t  Co  ..rio  par 

l8t  preferred 100 

Remington  Typew  v  t  c  100 

let  preferred  T  t  c 100 

2d  preferred 100 

Replogle  Steel rio  pai 

Republic  Iron  &  Steel.  100 

Preferred 10(' 

Republic  M  otor  Trk  .nopai 
Roval  Dutch  Co  N  "V  sn  i- 
St  Joseph  Lead 1( 

Santa  Cecilia  Sugar.no  par 

8»Tage  Arms  Corp lOo 

Saxon  Motor  Car,,  no  pai 
Bears  Roebuck  A  Co..lO( 

Preferred 100 

Seneca  Copper  Corp  no  par 
Unattuck  ArizonaCopper  U 
Shell  Transport  &  Trad. £2 
BlnclalrCoiisOUCorp  no  par 
31oB8-Shel  I  ieid  eieei  A 1 .  10( 

Preferred IOC 

Bo  Porto  Rico  Sugar..  100 

Preferred 100 

Standard  MllUng lOn 

Preferred 100 

Standard  Oil  of  N  J 25 

cstandard  Oil  of  N  J  ...100 

Preferred 100 

Steel  &  Tube  of  Am.pf .  100 
Stewart  Warn  Corp.  no  par 
Stomberp  Carburet  no  pa» 
?tudebaker  Corp  (The)  IOC 

Preferred IOC 

Bubmar  Boat  Corp  no  par 

Buperior  Oil no  par 

.■'uoerlor  Steel, lOci 

Preferred 100 

Temtor  C  &  F.pf  A. no  pat 

Tenn  Cop  &  Chem.  no  pot 

exas  Company  fThei-.2.'^ 

Tex  Pacific  CoalA  Oil..  10 

Texas  Pac  Land  Trust  100 

Tldewatei  Oil 100 

Rights 

Times  S4  Auto  Sup.no  pa! 

Tobacco   Prod  Corp 100 

Preferred 100 

Transcon  OH  ctl«-. no  par 
Tran8ue&  Wms  Steel  n«  par 
Onderwood  TypewrlterlOC 

Preferred 100 

Union  Bag  &  Paper  n«w  100 

Union  Oil.    no  par 

United  Alloy  Steel.. no  par 
United  Cigar  Stores  ...  100 

Preferred 100 

Unlte'l  Drug 100 

Ist  preferred 50 

United  Dyewood 100 

United  Fruit 100 

United  Retail  Stores  no  par 
D  B  Cast  Iron  Pipe  &  F.lOt 

Preferred 100 

U  S  Express 100 

U  8  Food  Products 100 

U  8  Indust  Alcohol 100 

Preferred 100 

U  8  Realty  &  ImproT . .  100 
U  S  Rubber 100 

First   preferred 100 

U  8  Smelt  Refg  A  M«.  60 

Preferred.    ...  50 

United  States  Steel.. .100 

Preferred IOC 

Utah  Coppei. it 

Utah  fiecuTltles  t  t  c.lOC 

Vanadium  Corp no  par 

Va  Carolina  Chemical.  180 

Preferred lOC 

Va  Tron  Coal  A  Coke.  .  IOC 
Vlvaudou  (V),  Inc.. no  par 
Vulcan  Detlnnlng 100 

Preferred 100 

Weber  &  Heilbroner  no  par 
/Veils,  Fargo  Kxprees  .lOL^ 
Western  Union  Teleg  .100 
Westlnghouse  Air  Brake  50 
West'gh  E  A  Mfg  assent  50 

Ist  preferred 50 

Weyman-Bruton 100 

Vhite  Motor        ..  60 

White  Oil  Corp no  pir 

WIckwIre  Spencer  Steel.. 5 
WUlys-Oyerland   25 

N  ew  preferred 100 

Wilson  A  Co    BCTtcnopor 

Preferred 100 

■Vooiworth  (F  W) 106 

Preferred 100 

Worthog'n  PAM  t  t  p.180 

Preferred  A  t  t  c.  .100 

Preferred  B  t  t  c   ino 


Shnrea. 
40,S00 

n.ooo 
2r.,.->oo 

2,400 

1,100 

l,'.,.'-.00 

i;$,3i.'-) 

•  ,'-)00 

1,700 

.55,000 

00.000 

111,800 

47 

0,400 

500 

S,S00 

89,000 

420 

4,000 

10,400 


,59,800 

185.700 

2,200 

20,500 
230,700 

17,800 

12,400 

i:{,:500 

19,700 

103,000 

2,050 

21,400 

20,200 

53,700 

571,200 

8,800 

300 

2,700 


800 


3,044 
2,338 

33,450 
2,970 
9,. 300 

21,000 

228,300 

2,200 

66,700 

37,300 

4,600 

100 

4,200 

53,400 

465,700 

437,200 

100 

510 

18,400 

8,700 

44,400 

2,200 

138,450 

9,700 

100 

100 

2,743 

93,900 

30,100 

200 

1,300 

4,000 

700 

400 

35,000 

167,210 

8,250 

5,400 

700 

119,300 

124,900 

600 

12.900 

222,750 

5,535 

39,300 

2,200 

1,165,900 

40,800 

100,200 

11,200 

200,200 

37,910 

3,400 

1,500 

39,900 

100 


18,700 

3.900 

8.600 

6,600 

71,200 

100 

253 

81.400 

93,000 

400 

256,250 

32,300 

21,850 

125 

3,800 

600 

17,885 

1,000 

1.515 


Price 
about 
Jan.   2, 
1920. 


Sharen 

490,720 

05,970 

300,700 

17,100 

0,600 

111.3C)f) 

319,4.S0 

9,101 

5,000 

1C)7,4S5 

1,044,700 

340,750 

47 

120,000 

7,305 

12,100 

355,075 

.3,604 

0,327 

123,785 

1,.300 

7.- 

1,463,000 

5,102,520 

23,420i 

258,650 

2,435,907 

94,620 

53,700 

60,700 

517,310 

305,082 

8,825 

223,700 

54,000 

980,752 

5,618,255 

272,000 

2,800 

15,427 

1,335 

4,220 

840 

3,044 

18,774 

281,233 

6,270 

185,020 

900,600 

6,617,796 

10,630 

104,300 

104,100 

119,900 

1.150 

17,500 

354,075 

2,937,300 

661,500 

1,600 

3,019 

18,400 

78,800 

674,600 

19.810 

2,036,550 

88,100 

5,600 

900 

74,643 

858,150 

122.300 

1,061>^ 

3,240 

23,359 

18,600 

1.200 

324,850 

2,371,610 

87,600 

29,850 

29,000 

847,600 

1,731,941 

5,457 

318,750 

3,229,973 

47,197 

127,100 

15,190 

13,948,425 

235,787 

560,400 

70,100 

3,618,595 

268,610 

20.800 

33.230 

243,940 

1,400 

400 

20,100 

46,615 

51,880 

35,200 

437.970 

1,560 

253 

659,185 

174.200 

38,400 

2,246,655 

87,050 

144,450 

2,325 

52,496 

4,920 

434,205 

4,362 

19.333 


Rid.  Atk 
1914  Bale 
03  Sale 
63  Sale 
00  95 
90  94 
26  H  Rale 
102  Sale 
100   105 


PRICES  IN  DECEMBER. 


Dec.  1. 


Hid.        A$k 
1 2      Sale 
80  H  Hale 
» 1       Sale 


114^  Sale 
r94;i  Sale 


98Vs  Sale 
104>4  109}^ 


22      Sale 


90J^  Sale 


98      Sale 

50  Sale 
123J^  Sale 
106       107 

54  H  Sale 
102  5i  Sale 

14^^  Sale 


so 

84 
14 
83 


S7 

86 

Sale 

Sale 


55         65 

104      Sale 

51j^  Sale 

34      Sale 


85 
104 


Sale 
Sale 


IIM  Sale 


34  M  Sale 


71 H  Sale 
15  >i  Sale 
231      Sale 
113K  118Ji 


11 14  Sale 
8 IK  Sale 
44  >i  Sale 
74  Sale 
90      Sale 


112       116 
139M  Sale 


803^  Sale 
110?^  Sale 
100 1^  Sale 


48      Sale 
lOlM  105 


WH  Sale 


300 
210 


500 
250 


93      Sale 

102      Sale 

36  ^g  Sale 

65%  Sale 

190      Sale 


68^  Sale 
66  H  Sale 
90  9414 
2514  Sale 
69  Sale 
13%  Sale 


Dec.  31. 


Bid.        Afk. 
10      Sale 

;74J^  Sale 
58  Sale 
83  M  Sale 


yi2 
81 


Sale 
Sale 


60      Sale 

105K  Sale 

17 'A  Sale 

'MH  Sale 


84  4  Sale 
;100    105 

20'vi;  Sale 
ill  14  Sale 


28      Sale 


5H 
17 


103 
17M 
5H 
44M 
24  >^ 
53'^ 
81H 

100 
99 

100 
72 


Sale 

Sale 

Sale 

Sale 

105 

Sale 

Sale 

Sale 

Sale 

Sale 

86 
110 
105 
104 

77H 


a625  Sale 
104  Sale 
81 H  Sale 
28  M  Sale 
40  Sale 
44%  Sale 
83  85 
10  Sale 
14%  Sale 
42      Sale 


go      95 

36  J^  Sale 
52      Sale 
125      225 
110      140 
141      Sale 
61}^    62H 


20014  Sale 
933^  Sale 
2314  Sale 
54  Sale 
30  ZIH 
z76H  Sale 
113>g  Sale 


44%  Sale 

138M  Sale 

114      Sale 

7414  Sale 

46^  Sale 

107      Sale 

113Ji  Sale 

76      Sale 

11      Sale 

563^  Sale 

68      Sale 

107       112 


31J^     333^ 

8%  Sale 

4834  Sale 

24?/^  Sale 

200       400 

198       215 


52H  Sale 
80         84 
8%  Sale 
41        41M 


34  Sale 
613^  Sale 
85  87% 
19  Sale 
64  Sale 
J 12      Sale 

43^  Sale 
113<  Sale 
2%  Sale 
<^5H  Sale 
99  Vh  Sale 
17"^  Sale 
43^  Sale 
42^-^  Sale 

1 23  3^  Sale 
493^  Sale 

84 

83      Sale 
75      100 

100      110 
70      ^80 

156      l58 


Loweit. 


Sale 
9 
;72 
54 
83 
80 
12 

72  h; 

90  K 

52 

953^ 

40 

2Q% 
a75 

73 
J 100 

20 -^^ 

;10J^ 

7 

63  ?< 

243^ 


Pricei. 
r)(;c.  21 
Dec.  22 
Dec.  21 
Dec.  30 
Dec.  30 
Dec.  10 
Dec.  22 
Dec.  22 
Dec.  30 
Dec.  20 
Dec.  21 
Dec.  23 
Dec.  28 
Dec.  22 
Dec.  15 
Dec.  30 
Dec.  22 
Dec.  14 
Dec.  20 
Dec.  28 


30  Dec.  24 
5514  Dec.  21 
84  Dec.  28 
1634  Dec.  9 
493^  Dec.  13 
ilO      Dec.  20 


105  3^  Sale 
77H  Sale 
26      Sale 

j30%  Sale 
45      Sale 


2%  Bee. 

9      Dec. 

2K  Dec. 
8534  Dec. 
98^  Dec. 
1534  Dec. 

4  Dec. 
333^  Dec. 
20  Dec. 
43  Dec. 
75  Dec. 
70      Dec. 


Highetl. 


Sale 

123^ 

82 

02% 

80 

84% 

14 

84 

95 

60 
100 

54  ?i 

35% 
a75 

863^ 
104 

23!^ 

1234 

10 

(■>r,H 
37 


Pr  cei. 
Dec.  3 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec.  14 
Dec.  31 
Dec.  31 
Dec.  4 
Dec.  31 
Dec.  28 
Dec.  2 
Dec 
Dec.  8 
Dec.  4 
Dec. 
Dec.  14 
Dec.     2 


74  Dec. 
r,o%  Dec. 
91  Dec. 
26  Dec. 
7134  Dec. 
13J4  Dec. 


22 
22 
22 
21 
28 
22 
30 
21 
21 
22 
23 
17 


100      Dec.  21 


10 

yi3 


Sale 

Sale 


26 14 

73^ 

;433^ 

J27 
200 
166 
143^ 
Q% 

51% 

80 

7% 
S8% 


Sale- 
Sale 
Sale 
Sale 
250 
180 
Sale 
Sale 
Sale 
83 
Sale 
Sale 


144  Dec. 
a570  Dec. 
1023/g  Dec. 

77-    Dec. 

2434  Dec. 
j22%  Dec. 

37?4  Dec. 

76      Dec. 

834  Dec. 

yil3^  Dec. 

42     Dec. 

95     Dec. 

1934  Dec. 
634  Dec. 
j40      Dec. 


521^     57 
88      Sale 
115       118 
x54      Sale 


63      Sale 


313^  Sale 
90  92 
803^  Sale 
95  98 
125  130 
113  116 
Q2%  Sale 
923^  95 
72         76 


70  7634 
2134  Sale 
33  Sale 
100  1.50 
10034  105 
6834  Sale 


445 


45 


66    71 
20   Sale 
3134  Sale 

il30  150 
99   105 

j04      Sale 
42M    44M 


193      Sale 

J5634  Sale 

1 1 14  Sale 

i43?4  Sale 

034  Sale 

3134  Sale 

68%  Sale 


39      Sale 
663^  Sale 


42      Sale 


i803€  Sale 
10654  Sale 
5054  Sale 
9%     10J4 

4154  Sale 
38  Sale 
98      Sale 


9Ji      9% 
15      Sale 


9M  Sale 
47        50 


95        9834 
4  2  34  Sale 


3934  Sale 
17K  Sale 


7%  Sale 

48  M  Sale 

41      Sale 

a79j^  Sale 

10034  Sale 

103       106 

4434  Sale 

77        79 

58        60 


J 198    Sale 
51?4  Sale 
1134  Sale 
38      Sale 
6  7 

20^  Sale 
65      Sale 


4034  Sale 

63%  Sale 

100  J^  Sale 

33      Sale 


23 
22 
14 
30 
22 
21 
21 

9 
22 
10 

1 


5% 
17 
3% 
106 
103 
18J^ 
554 
45% 
27>4 
55 

8234 
102 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


105      Dec.  15 


15734 

a637 

10534 

82 

2834 

4434 

47 

85 

105^ 

14M 

45 


18    95 


i22 

210 

180 

10 


Dec. 
Dec. 
Dec. 
Dec. 


81      Sale 

10834  Sale 

y5034  Sale 

9      Sale 

33  Sale 
38^  Sale 
95  M  Sale 


6%  Dec. 

46      Dec. 

80  Dec. 
5%  Dec. 

34K  Dec. 
121  Dec. 
10334  Dec. 

6154  Dec. 

1934  Dec. 

2734  Dec. 
126      Dec. 

9834  Dec. 
j91      Dec. 

41M  Dec. 
i48  Dec. 
yi82MDec. 

4534  Dec. 

1034  Dec. 

38  Dec. 
5%  Dec. 

15      Dec. 

5634  Dec. 

91      Dec. 

3734  Dec. 

53      Dec. 

9534  Dec. 

2934  Dec. 

3934  Dec. 

7634  Dec. 
10434  Dec. 
j44%  Dec. 
7J^  Dec. 


15 
28 
21 
22 
13 
22 
11 
23 
22 
22 
23 
21 
22 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


RANGE  FOR  YEAR   1920. 


Loxce$t. 


30  Dec. 
8%  Dec. 

50 >4  Dec. 

4134  Dec. 
210  Dec. 
199      Dec. 

16      Dec. 

llj^  Dec. 

55      Dec. 

8234  Dec. 
9%  Dec. 

4134  Dec. 
121      Dec. 


■9  10334  Dec. 


j7%  Sale 


834  Sale 
47  50 
y8434  Sale 
i93  Sale 
x43%  Sale 
x60      Sale 


36      Sale 
14  }4  Sale' 


534  Sale 


3934  Sale 

80        85 

111      Sale 


4434  Sale 

72         7734 
56         5834 


76      Dec. 

23 ?4  Dec. 

33  Dec. 
126  Dec. 
.„  10154  Dec. 
30  10034  Dec. 
29  4434  Dec. 
15  52  Dec. 
22  203  Dec. 
22  59  Dec. 
22  1234  Dec. 
~1  14354  Dec. 
^3  7  Dec. 
22  32^4  Dec. 
11  71J^Dec. 
28    9334  Dec. 

22  43J4  Dec. 

23  70  Dec. 
28  102  Dec. 
10    43       Dec. 

42  Dec. 
8334  Dec. 
10834  Dec. 
52M  Dec. 
10      Dec. 


22 
31 
21 
23 

IS 


13 
21 
23 
21 
21 


2834  Dec.  21 
2454  Dec.  22 
8854  Dec.  22 
i82  Dec.  27 
j5%  Dec.  18 
15      Dec. 


734  Dec.  15 

4754  Dec.     3 
jSO%  Dec.  22 

8934  Dec.  15 

40  Dec. 
x60  Dec. 
154      Dec. 

3034  Dec. 

13^  Dec. 

20      Dec. 
534  Dec. 

26      Dec. 

34^  Dec. 

7934  Dec. 
105  Dec. 
102      Dec. 

3554  Dec. 

73      Dec. 

5334  Dec. 


45  Dec. 
395^  Dec. 
98J^  Dec. 
90      Dec. 

Dec. 

Dec. 


15 


30 
6 

31 
4 
0 
3 
2 

14 
6 
6 
4 

18 

14 
3 

7 
8 
13 
7 
6 
3 
4 
8 
6 
4' 

'I 
2 
6 
1 

24 

10 
9 
6 
4 
2 
0 
6 
1 
3 
2 
2 

17 
6 
2 
7 
2 

24 
2 

31 
6 
6 

4 
2 
3 
2 
1 
1 


Sale 
9 
72 

5134 

83 

80 

12 

7234 

9034 

52 

9534 

40 
n29% 
a75 

73 

9234 
20 
10 
7 
6354 
243^ 
85 
85 
30 
5534 
84 
1634 
4934 
10 

234 
9 

234 
85  34 
9834 
1434 

4 
3334 
20 
43 
75 
70 
103 
100 
77  J^ 
144 
a570 
100  >i 
77 

24  34 
22  Ji 

3754 
76 

834 
1134 
41 
95 

1934 

634 

40 

22 
210 
180 

10 
634 

46 

80 
55^ 

34% 
121 
100 

61% 

1934 

27^ 
126 

9834 

91 

4154 
i48 
176 

4534 

1034 

38 

554 
15 

56% 
90 

35^8 
53 

95  34 
2934 

3934 

7634 

10434 

4434 

7 


Price  t . 

Dec.  21 

Dec. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec.  ^.  .-,„ 

Dec.  23  n42J^ 


22 
13 
30 
30 
10 
22 
22 
30 
20 
21 


Dec.  28  'i75 
Dec.  22  10614 


Highetl. 


S^'ile 
23% 
98 
7234 
9134 
94  54 
27  54 

11354 

104  34 
68 

124 

120 


3  107 

29 


1 
20 

28 


28 
24 
21 
28 
9 
13 
20 


10      Dec. 

59      Dec. 

8734  Dec. 

96>^  Dec. 
1435-8  Dec. 
z60  Dec. 
154      Dec. 

395-g  Dec. 

18%'Dec. 

22  Dec. 
8      Dec. 

48Ji  Dec. 

4334  Dec. 

7934  Dec. 
Ill  Dec. 
105      Dec. 

4734  Dec. 

78      Dec. 

5834  Dec. 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Oct. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Dec. 

Dec. 

June 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Feb. 

Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Sept. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Feb. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Aug. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Aug. 


22 
22 
22 
21 
28 
19 
30 
21 
21 
22 
23 


22J4 
23 
84 
94 


May     ., 

Nov.  19 

Nov.  1' 

Dec. 

Dec. 

Dec.  *,,    ..^ 

Oct.   29  10054 

Oct.      "     " 

Dec. 

Dec. 

Dec. 

Dec. 

Dec 

Dec 


9834 

0334 

124  54 

10654 

5554 

123'.^ 

17>4 


2534 
83'/^ 
2154 
243 
n9V4 
23% 
12  J^ 
9034 
48  J4 
8234 
--     9434 
17  310 
10  116 
21  160 


.     85 
23  15734 


22 
17 
30 
22 
21 
21 
9 
22 
10 
13 
18 


850 
11354 

91^ 

51% 
11834 
12654 
10134 

14 

20  5i 

60 
102 


Price). 
Jan.  8 
Jan.  7 
Sept.  27 
Jan.  24 
Jan.  7 
Jan.  a 
Apr.  12 
Feb.  2 
Jan.  28 
Mar.  19 
Apr.  19 
July  7 
Dec.  28 
Apr.  12 
Nov.  3 
June  17 
Jan.  6 
Apr.  la 
Apr.  18 
Jan.  3 
Feb.  2 
Jan.  8 
July  7 
Jan.  3 
Jan.  13 
Jan.  3 
May  10 
Apr.   12 

June  18 
Apr.  6 
Jan.  13 
Apr.  14 
Mar.  11 
Nov.  11 
Jan.  a 
Jan.  28 
Jan.  a 
Jan.  26 
Apr.  19 
Apr.  14 
Jan.  a 
Apr.  12 
Apr.  13 
Dec.  30 
Mar.  25 
Mar.  28 
June  24 
Mar.  16 
Apr.  8 
Apr.  8 
Jan.  31 
Oct.  28 
Sept. 13 
Apr.  8 
Jan.    12 


47 
13J4 

535^ 
53% 

420 

229 
16 

3434 
95% 

106 
3854 
66H 

200 

110 

127 
38 
53 
231170 
18  11134 
30  148 


2834  Dec.  21 

24  54  Dec.  22 

8854  Dec.  22 

76      Feb. 

554  Dec. 

15      Dec. 

79      Apr. 

734  Dec. 

4654  Nov.  20 

80%  July    13 

8934  Nov.  19 

40      Dec.  22 

60      Dec. 

154      Dec. 

3034  Dec. 

13^  Dec. 

19      Nov. 

5%  Dec. 

26      Dec. 

34 J4  Dec.  21 

7934  Dec.  15 

100      June     3 

102      Dec. 

35^  Dec. 

73      Dec. 

5334  Dec. 


53 
5734 
224  34 
9634 
25  34 
55  34 

3734 

785^ 
1165^ 
10354 

6954 
14354 
116^^ 

76 

4754 

109 
1155i 

8054 
14 


Apr.  7 
Mar.  31 
Sept.  20 
July  7 
Apr.  17 
Mar.  18 
Dec.  6 
July  15 
Jan.  3 
Jan.  7 
Jan.  5 
Jan.  3 
April  15 
Jan.  28 
April  14 
Jan.  6 
Jan.  5 
Oct.  5 
Jan.  13 
Jan.  14 
Jan.  13 
Mar.  29 
Oct.  23 
Jan.  3 
Jan.  3 
AprU  7 
April  6 
Jan.  5 
Jan.  8 
Jan.  6 
April  8 
Jan.  5 
Jan.  13 
Jan.  6 
MdT.  27 
Jan.  5 
Jan.  28 
Jan.  3 
Oct.    23 


97      April  16 

8034  April  14 

11234  Jan.      7 

1203^  Sept.  17 


21 
29 
89 
11 
76 
925^ 
119 


June  7 
Jan.  15 
Jan.  5 
Nov.  11 
Mar.  31 
Oct.  23 
Jan. 
553-8  Jan. 
6534  Jan. 
154  Dec. 
6934  Mar. 
25 H  Oct. 
3234  Sept.  20 
32  Jan.  3 
93  Jan.  5 
8234  Jan.  5 
9834  Jan.  13 
145  April  14 
11634  Jan.  6 
9534  Jan.  27 
9354  Jan.  13 
76      Jan.      6 


8 

3 

9 

30 

29 

29 


o  Less  than  100  shares.     6  Ex-rlghts.     e  Ex-dlv.  and  rights,     d  Part  paid,     e  2d  paid      /FuU  paid.     (7  3d  paid.  vt.™«  ^h.ti<,»H  frnm 

ex-div.  the  month  prior  to  this  date.     2  Ex-divldend.     »  Trust  certificates.     ♦Opening  sales  were  made  at  these  prices,     n  Name  cnangea  rrom 
Ohio  Cities  Gas  Co.  to  present  title  July    1  1920.     Range  Includes  prices  from  July  1  only;  range  for  Ohio  Cities  Gas  Jan. 
S9%  ann.    3. 


A  Ex-stock  div.     y  Quoted 

iged  from 

1  to  July  1.  37  May  20 


General  Quotations 
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BONDS    AND    STOCKS 

1.  In  the  foUowiot;  thirty-two  pages  of  tables,  qaotatloas  are  givea  for  all  the  more  Impurtaat  stuurttles  lidted  ou 
•ny  Stook  B'cohaa^e  la  the  IJaited  States;  also  for  leadia^  ualistod  aad  iaaotive  aeouritiea. 

2.  QuotatloQs  from  all  Stook  bixohaugos  are  as  near  as  possible  for  the  dosin't  'iiy  of  the  m'mth  preceding  the  date  of 
issue.  As  the  Mew  York  Stook  Bxohaage  bei^aa  with  Jaa.  2  19J^  to  quote  all  bond  prioes  "aad  interest,"  we  have  adopted 
the  same  math) J,  and  no  longer  employ  a  dosiijuatiuii  mark  to  indioate  the  fajt  e'CJeot  where  there  is  a  deviation  from 
tnis  rule.  The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  i^  prefixed  to  the  priee,  he  must  pay  aoorued 
Ikt^raat  in  alliiion  to  the  priee.  Thia,  however,  does  not  apply  to  iaoome  bonds  or  bonda  in  default,  in  which  eaaea 
the  prloe  InoluJea  the  Interest,  should  there  be  any. 

3  The  letter  *'/"  prefixed  to  bond  prioes  denotes  that  the  quotation  la  a  flat  price — that  is,  that  the  accrued  interest 
tornas  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  makiusi  paymwnt.  Aa 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  prioe  ia  always  "flat,"  and  no  deaignatini;  mark  is 
employed  to  in  lioate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  ahare.  All  others  are  per  oent  except  bank  stock  prioes,  which  are  quoted 
t^er  ahare  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
Are  merely  noninal,  but  in  all  cases  the  fiijures  are  obtained  from  sources  which  are  considered  reliable. 

6.  Tne  following  abbreviations  are  often  use  i,  vii.:  "M"  for  mortgage,  "g"  for  gold,  "gu."  for  guaranteed,  "end"  foJ 
endorsed,  "cons"  for  .30us  jlidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "end  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


RAILROAD   BONDS 

Btnii  ot  companies  conaol'd  are 

t/ttn  under  the  consotidJted  name. 

Idlroudack — See  Del  &  Hudson 

Vkroa&  Barb  Beltg  4s '42.Jc<lc:i:> 

ila  at  South  l3t  53  Dec  '27.  J. U 

Qen  M  53  Dec  1  1927  £..J&D 

let  ecus  g  53  1943  Ser  A.JAD 

Belt  Ry  of  Cliatt  5s  1945-J&J 

4la  Midland — See  Atl  Coast  Lin 

Alabama  NT  Orl  TAP  Juac— 

"A"  deb  53g  '40  red  '10. MAN 

"B"  deb  g  53 '40  red '10- MAN 

"C"  deb  g  53  Nov  1  1940.  A&O 

4la  <fc  Vlck— Cou  g  53  1921  A&O 

2d  coosol  g  53  1921 AAO 

Vlcka  &  Mer  l3t  g  63  '21.  A&O 
llbany  &  Susq — See  Del  <t  Hud 
lllegheny  Valley — See  Peon  RR 
illeg  &  West— See  Buff  R  &  P 
lllentown  Terms  4s  1919 

Ext  at  6%  to  1929 J&J 

Aiton  Bridge— See  St  C  M  &  StL 

Inn  Arbor  Ist  g  43  1995. ..Q  J 

IroostookNorttiera — SeeBaagor 

iroostook  Valley — See  Caaadla 

iiherllle  &  Spartanburg — S  U  & 

Col  )8t  M  g  gu  48  1995-.J&J 

Atch  A.  East'n  Br— 43  1928. J&J 

Atchison  Topeka  &  Santa  Fe — 

Qen  mort  gold  43  1995.. A&O 

Adjustment  48  July  1  '95-Nij7 

Stamped M<fcN 

Convg43of' 09due'55optJ&D 
ConT8480f  1905due'55.J<kD 

Cony  e  48  1960 J&D 

Trana  S  L  lat  g  43  1958.. J&J 
Cal-Arlzl3t&rf4"48'62opM&S 

Series  B. 

E  Okla  DlT  1st  g  48  '28.M&S 
Hutch  &  So  lat  g  5s  1928.  J&J 
Rockv  Mt  Dlv  48  1965. J AJ 
3an  Fran  &  San  Joaquin  Vail — 
let  g  53  Oct  1  1940... A&O 
Banta  Fe  Preacott  &  Phoenix 

l8t  g  58   1942 M&S 

4klanta  Blrm  &  Atlantic — 

Income  5a  Nov  1  1930 

Atl  &  Blrm  lat  g  oa  1934.  J&J 
Atlanta  &  Charl  A  L — See  South 
Atl  Knox  &  Cln— See  Lou  &  Nas 
Atlanta  Knoxv  &  Nor — See  Lou 
Atlantic  &  Dan — See  South  RR 
Atlantic  City— See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  5a  Irredeem  J&D 

Certs  Indebt  48  1925 J&J 

Atlantic  Coast  Line  RR— 
1st  cona  48  July  1  1952  M&S 
Col  tr  g  48  Oct  1  '52  op  M&N 
Conv  deb  43  '39  op  '16  M&N 
Qen  unlf  Ser  A  4  J^a  '64  J&D 
7%  notes  May  15 '30M&N1O 
Eq4'^sJne'21-Dec'21J&D 
AlaMld — l8tgug58'2MM&N 
Atlantic  Coast  Line  of  SC— 
Gen  1st  g  48  July  '48. J&J 
N  Eof  SC  68  1933. .J&J 
Brua  &  West  Ist  4s  '38.  J&J 
Cent  of  So  Car  6s  '21. .J&J 
Char  &  Sav  gen  7s  1936.  J&J 
Fla  So  Ist  g  gu  4s  '45.. J&J 
Nor  &  Car  5s  1939... AAO 
Pefb'g— Cla8sA58g'26J&J 
Class  B  6a  g  1926.. A&O 
Rlch&Peter84;^s  1940  A&O 
Bar  Fla  &  W  1st  g  68  '34  A&O 

Ist  M  g  5s  1934 A&O 

Wll  &  Wei  gen  g  58  "35. J&J 
Gen  mort  g  4s  1935.. J&J 
\tlaatlc  &  Yadkin — See  Souther 
iigusta  South — See  South  Ry. 
iug  Term— See  Charl  &  W  Car 
Ijstln  &  North^v'n — See  So  Pac 
3alt  Chea  &  Allan— See  Pa  RR 
UU  &  Cumb  Val  RR  6s  '29. J&J 
Br  iBt  M  68  July  1931. ..J&J 


Aak. 


Bonds 


70 

._ 

Ul 

94 

70 

SI 

85 

70 

1/    75 

SO 

//  04 

68 

:/  63 

68 

95 

97 

90 

96 

93 

49 
&  ,\ro 
n  Pac. 

(J8 
08 

74 

68'^ 
69  K 

79 
71 

77  >^ 
l/lOi 
821$ 
90 
64 

90H, 

87 

27 

65 
ern  Ry. 
hvllle 

l3V  &   N 


50 
O3took 


75M 
70Ji 
73  1 
69 

70  I 
79  H 
71j^ 

i09""l 
84     I 

'74""| 


32 
70 


75 
87y2 

76 

67  H 
63 

70 'A 
100 'A 
7% 
90 

74 

99 

73 

98 
100 

73 

85 

92 

99 

77 
100  ?i 

90 

90 

80 

Ry 


80 
80 


asbT 


82 


78 

Q7H 

67 

7iy2 

101 
.50% 


76 


104  M 

'95'" 
85 


Bid. 


Bait  &  Harrlsb — See  West  Md 
Baltimore  &  Ohio — 

Prior  Hen  3>43  g  1925. ..J&J 
Ist  M  4s  g  July  I  1948.. A&O 
Conv  4i^3  1933  red  1923  M&S 
Ref  &gen53  1995  Ser  A.. J&D 

lO-ys  63  July  1929 T&J 

Eq  g  4)^3  1921-Feb  '22.F&A 

Eq    4^3    1921-1923 A&O 

Pitt  Jc&M  dlv  33^3  g'25M&N 
Plttsb  Lake  Erie  &  W  Va— 

Refund  gold  43  1941.. M&N 
S  W  dlv  1st  g  3343  1925. .J&J 
Central  Ohio 

Reor  Ist  con  g  4Vis'30M&S 
Ohio  RlvRR— l3tg53'36J&D 

Gen  gold  5s  1937 A&O 

Hunt&BS  l3t  63  1922. .J&J 
Pitts  CI  &  Tol  l3t  63'22.A&0 
Pitts  June — Ist  g  63  '22.. J&J 
2d  g  53  July  1  1922... J&J 
Sch  Rlv  Bast  Side  4s'25.J&D 
Staten  Isl  Ry  41^3  1943. J&D 
Tol  &  Cln  dlv  4a  1959. .J&J 
W  Va  A  Pitts  Ist  4s  g  '90A&O 
Bangor  &  Aroostook — 

Ist  M  5s  g  Jan  1  1943 J&J 

Cons  refund  g  43  1951 J&J 

Medford  Ext  53  1937... M&N 

Placat  Dlv  g  53  Jan  '43...\&0 

StJohnsRlvExt  gu  53'39.F&A 

Van  Bur  Ex  53  g  Jan  '43.  A&O 

Washburn  Ext  l3t  5s'39.F&A 

Aroostook  Nor  5s  g  1947A&0 

Nor  Maine  Seaport  53  '35A&0 

Battle  Cr'k  &  Stur — See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

BoUlngham  Bay  &  British  Col— 

Ist  g  53  Dec  1  1932 J&D 

Bell  &  Caron- See  Illinois  Cent 
Belt  RR  &  Stk  Yds  (Ind'p'l'sl- 

Ist  ref  g  43  1939 M&N 

Belt  Ry  of  Chat— See  Ala  Or  So 
Belvldere  Del — See  Pennsylvaiil 
Bennington  &  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  &  Ohio 
Blrm  Belt— See  St  L  &  San  Fr 
Blrmlnerham  &  S  E  6s  1961  M&N 
Blrm  Terra  Ist  g  43  '57  gu.MAS 

Bolivia  Ry  lat  5s  1927 J&J 

Boston  A  Albany  5a  Oct  '63  JAJ 

58  June   1942. JAD 

5s  .July   1    1938 JAJ 

4^3    July    1937 JAJ 

43  May  1  1933  gu  NYC .  M&  N 
4s  May  1  1934  gu  NYC. MAN 
48  May  1  '35  guNYC.M&N 

3!^s  Jan  1   1951 J&J 

Ref  3  J^s  1952  gu  NYC  A&O 
Bost  &  Lowell  4V^3  Feb  '33.  J&J 

48  April  1932 A&O 

Boston  &  Maine — 4}^3  g  '44JAJ 

4!^3  April  1  1929 A&O 

4s  Sept  1   1926 ..M&S 

4s  Feb  1   1937 .F&A 

43  Aug  1942 .F&A 

3^9  Nov  1   1921. M&N 

3V43  Jan  1923. J&J 

33  July  1950 .J&J 

PortsGtPACon  4^9  '37. J&D 
Boa  &  NYAL— See  NYNH&H 
Boaton  Rev  B  &  L  4Hs  '27. J&J 
Bruns  &  W — See  At  Coast  Line 
Buffalo  Creek  Ist  58  1941.. J&J 
Buffalo  Rochester  &  Pittsburgh 

General  53  g  1937 M&S 

Con  g  4!^s   1957 M&N 

Equip  68  Ser  K  1921-'33.F&A 
Equip  4!^3SerE  1922. .M&N 
Equip  g  4!4sSer  F  1927.  A&O 

Equip  43  Ser  G  1929 A&O 

Al  &  West  4s  g  guar  1998A&0 

Clear  &  M  1st  53  g  gu  '43. J&J 

Roch  A  P  1st  6a  1921..  FA  A 

Cousol  1st  g  63  1922.. J&D 

Buffalo  &  South weat — See  Erie, 

Buff  &  Susquehanna  RR  Corp — 

Ist  43  Dec  30  1963 J&I 


Aak. 


7QA 
6a  H 
65  J^ 
67 

"7'.  7  5 

7.75 


62 
73'A 

75 

82 

82 

93 

91 

95 

85 

8S 

70 

51H 

643^ 

75 
48 
55 
55 
60 
60 
53 
70 
55 


80 

66 

66 

67^ 

8SA 
6.75% 
6.75% 

76 

69  J^ 
73  M 


Bonds 


Bid. 


Rlf 


75 


n     70 

a 
land 


53 
90 
85 

"66" 

82 


8'i'4 

72  J^ 

7.10 

7.10 

7.10 

7.10 

70 

80 

99^ 


60 


88 


89 
77 
52 
06 

80 
52 
70 
65 
75 
65 
63 
80 
65 


75 


65 

87  34 

85 

75 

87 
83 

100>4 

72 

993-^ 

95 

PI 

7:40 
7.40 

'65'" 


63 

65 

92 

"85  " 

86 

81 '/5 

78 

78 

78 

61 

61 

«..— 

70 

67 

54 

-  - 

61 

65 

61 

__ 

57 

92 

6'.37% 
6.40% 
6.40% 
6.40% 


Buri  Ced  Rap&No— SeeCRIAP 
Butte  AnacoiKla&Pac  5s'44  F&A 
California  N  W  5s  1928  gu.  A&O 
Cam  &  Clear — Ist  53 g  '41.. J&J 

Gen  M  g  48  1955 F&A 

Cambria  &  Indiana — 

1st  M  gold  5s  1938  ...M&N 
Canada  Sou  5s  1962  ser  A. A&O 
Canadian  National  Rys — 

Eqt  r73May  1  1935 M&N 

Canadian  Northern — 

isi  con  deb  43  1930  gu.  J&D30 

S  f  deb  73  1940... J&D 

6%  coll  notes  1922 F&A 

6%  coll  notes  1924 F&A 

Eq  43^3  various 

Eq  tr0s,l'ly'21-Jan'29SerBJ4J 
Manitoba  SE  Ist  43  £  •29F&A 
Winnipeg  Term  g  48  '39  g. J&J 
Canadian  Pacific —  | 

Cons  deben  43  perpetual.  .  J& Ji</    65 
6%  notesMar  2  1924..M&S2J       92 
Eq   tr  43^3   1921-1928. ..J&J, 67. 10% 
Eq  tr  6s  Oct  1921-32.. .A&O  67.10% 
Aroostook  Val  4  34s  1929  F&A        45 
New  Brunsw  Ist  g  53  '34  F&A  If   78 

Cons  deb  43  perpetual- . J&Jj  1/ 
Ont&Que  deb  gu  53  perp  J&DU/ 
Carb  &  Shaw — See  Illinois  Cent 
Carolina  Cent — See  Seab  Air  L 
Caro  Clinch  &  Ohio  53  '38. J&D 

Equip  53  1921-1922 F&A 

Carolina  &  Yadkin  River — 

isi  s  f  53  1962 J&D 

Carthage  &  Adlron — See  NYC 
Catawissa  cona  g  43  1948.. A&O 
C  R  la  F  &  N— See  B  C  R  &  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927.. F&A 
Cent  .\rk  &  East — See  St  L  3  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  5a  Nov  1  1945.. FAA 

Cons  gold  5a  1945 M&  N 

10-yr  6%  aec  gold  bds  '29J&D 
Eq  1543  July'21-Jan'26.. J&J 
Chat  Dlv  gold  43  1951. .J&D 
Macon  &  Nor  g  53  1946.. J&J 
Mid  Ga  &  Atl  l3t  58  1947  J&J 

Mobile  DlT  g  53  1946 J&J 

Oconee  Dlv  Ist  g  53  1943  J&D 

Cent  RR  &  Bkg  5s  1937  MAN 

Chattahoochee  &  G  53  '30JAJ 

Chat  R  A  South  g  58  '47-JAJ 

Eatonton  Br  .5s  g  1926..  J  AD 

Cent  Indiana— See  CI  Cln  Ch  A 

Cent  &  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  l8t)  g  58  '87  J&J 
AmD&ImpCo  gu  5s  '21  .J&J 
Leh   &    W    B   Coal   con  g   48 

1925,  1930,  1935 J&D 

N  Y  &  L  Br  gen  43  1941. M&S 
General  gold  5s  1941.. MAS 
Central  Ohio — See  Bait  A  Ohio 
Central  Pacific — See  So  Pacific. 
Charleston  A  Nor — See  Caro  Atl 
Chari  &  W  Car  lat  5a  '46.. AAO 
Aug  Term  l3t  gu  g  63  '47  AAO 
Chateaugay  Ry — See  Del  A  H 
Chattahoochee  A  Gulf — See  Cen 
Chattanooga  Sta  43  '57  gu.J&J 
Chesapeake  A  Ohio — 

1st  consg  53  1939. MAN 

General  4!4sgold  1992. .MAS 
Convg  4  4.^  1930  op  '15.  F&A 
Gen  fund  &  Impt  53  1929.  J&J 
Convg  5s  1946 AAO 


A§i. 


61 
72 


71 
7.75 


78 


72 


37  5i; 

81 3i 
85 
67.50% 

"7s"" 
80 

82i5i 
75 

"io" 
75 
75 

StLoula 
&  Hartf 

95 
97  H 

k  84% 
81 
75 


75 
85 

of  Qa. 

65 

883^ 
73  li 
71 

82"" 


84 
101  >i 

77 

99H 

97 

91 
6.10% 
6.40% 

'70 

68 

93 
6.75% 
6.75% 

'83 
65 
76 


7% 


99 


70 


Eq  tr  4  4Jan  15  ■2l-'2ft.  J&J15  67.25% 
Eqtr44s  Jn'e'21-Dec'26  J&D  67.25% 
Eqtr44May'21-May'27M&N  67. 25*^-; 
Equip  63^^3  192.5-1935. . .JAD;66. SO   i 


Craig  Valley  Ist  53  g  '40.. J&J 

Potts  Creek  43  1946 J&J 

R  &  A  Dlv  1st  con  g  43  'S9J&J| 

2d  con  g  48  1989 .J&Jl 

Warm  Sp  Val  Ist  5s  g  '41  MAS. 
Coal  Rlv  Ry  Ist  43  gu'45  J&Dj 
Elevator  Cog  48  gu  '38..AAO| 
Big  Sandy  Rv  Ist  g  43*44  JAD' 
Greenb  Ry  Ist  g  gu  43'40MAN 
Raleigh  A  S  W  l9t  43  'Se.JAJ' 
WestPocCorplst  4  43'45  FAA 

Chesapeake  A  Ohio  Northern —  | 
Ist  M  53  1945  guar..    .AAO 

Chpaferf'd  A  Lano  1»t  "is'SSFAA 


714' 

6Ui 

69 

65  H 

7\H 

60 

60 

65 

66 

60 

75 


40 


SO 
76 


82 

89 

6.75% 


79 


98 
98Ji 

8% 


85 


70 

91 

7434 

75 

86    ' 

82 1^ 
6.60% 
6.60% 
6.60% 
6.407o 

'69.Vf 
73 
68 


OS 


85 


b  Basla.    /ThU  price  incJudea   vc:rrii»r!  interest      k   -aai    <»!*       I  In   London,     r.  No;nlna        §  Sa'e  prlof. 
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NOTICE. — All  boni   prla«*  ar*  "and  Interest'    escept   where  marked  "V  and  Incoma  and   defaulted  bonds. 


Bond* 


Bid. 


Chic  A  Alton  lat  3}^8  1950.JAJ 

RR  refinid  K  39  1949 AAO 

Deb  58  1922  mihj  to  call.JAD 
Chlcaffo  nurlliiKtoii  &.  Qulncy — 

Gen  M  49  1958 MAS 

Denv  Rxt  coU  tr  48  1922.  FAA 
niliiolBDlv3Hfl'4i)oP'29-JAJ 

48  July  1  1949 JAJ 

Nebraska  Eirt  4e  1927.. MAN 

8  W  DiT  8  t  48  1921 MAS 

C  B  A  Q  Joint  4fl — See  Qt  Nor 

Cblcago  A  Eastern  Illlnolg — 

Ref  A  Imp  M  48  j;  '55  op. JAJ 

U  S  MtK  A  Tr  ctfs  dep... 

iBtConsol  08  gold  1934. .AAO 

Qenconsol  Ist  59  1937. .MAN 

D  a  Mtge  A  Trust  ctfs  dep 

Stamped  Nov  1917  Int. 

Guaranty  Tr  Co  ctf  dep. . 

Bq  3Hb  Mar'21-Sep  '25  MAS 

Ch  A  I  C  Ky— iBt  58  '36. JAJ 

Chic  Gt  West— l8t  49  1959MAS 

Chic  Ham  A  West  let  68'27.JAJ 

Chic  A  I C  Ry— See  Chic  A  E  111 

Chicago  Indiana  A  Southern  Ry 

Con  mtge  g  48  1956  guar.  JAJ 

Ind  lU  A  la  Ist  g  4s  1950-JAJ 

Chicago  Indlanap  A  Louisville — 

Ref  M  g  69  1947  Ser  A.. .JAJ 

Ref  M  g  59  1947  Ser  B..-JAJ 

Ref  M  g  48  1947  Ser  C.-.JAJ 

l8t  A  gen  58  1966 MAN 

Eq  4J^8  Sept  15  1921. ..MAS 

Eq4H8  1921 AA015 

Eq  4>^9  Feb'21-Aug  '  23. FAA 

Indlanap  A  Lou  Ist  48  '56JAJ 

Monon  Coal  gu  58  '36  op  JAD 

Ch  I  A  StL  ShL— See  CCCAStL 

Chicago  Lake  Shore  A  Eastern — 

1st  M  4^8  1969  op  1919- JAD 

Chlc  Mllw  A  Puget  Sound — 

1st  M  g  49  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Gen  g  4s  A  May  1  1989.. JAJ 
Q«i  A  ref  43^9  Jan  2014  AAO 
Conv  58  Jan  2014  Ser  B  FAA 
Gen  g  33^8  B  May  1  1989  JAJ 
Gen  4Hs  May  '89Ser  C  JAJ 
Deb  gold  48  July  1  1934  JAJ 
Conv  deb  4^8  '32  op  '22  JAD 
Gold  bonds  48  1925  op  •22JAD 
Chlc  A  L  Sup  Dlv  g  58  '21JAJ 
Ch  A  Mo  Rlv  1st  5s  1926.JAJ 
Ch  A  Pac  West  Dlv  68'21-JAJ 
Fargo  A  So  g  69  ass'd  '24. JAJ 
MllANor6sextat4H'34JAD 
Cons  68  '13  ext  at  4H  to 

1934 JAD 

Wis  A  Minn  Dlv  g  58'21.JAJ 
Ch  A  No  M — See  Pere  Marq 
Chicago  A  North  Western — 

Gen  M  SJ^sg  19^7 MAN 

Gen  M  gold  48  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
QenM6sl9878tplnctaxMAN 
Sink  fund  deb  58  1933.. MAN 
Sinking  fund  68  1929... AAO 

6s   1929 AAO 

80-year  deb  58  1921.. AAO  15 
Eiten  bonds  48  1926.. FA  A  15 

10-yr  79  June  1  1930 JAD 

Equip  tr  43^8  1921-1922.AAO 
Boyer  Val  1st  g  3Ms  '23.JAD 
Des  Plalnes  Val  iHa  '47. MAS 
Frem  Elk  A  Mo  V  6s  '33  AAO 
la  Minn  A  NWl8t3>^8'35JAJ 
ManltowGBANW3^8'41JAJ 
Mashf  ext  1st  M  5g  '22.. AAO 
MU  Lak  Sh  A  W  6s  1921  MAN 
Mich  Dlv  1st  68  1924  JAJ 
Ashland  Dlv  1st  g  68'25MAS 
ExtAlmp  8  f  g  58  '29-  FAA 
MllSpartsANWlst48  •47MAS 
MUAStateLlne  l8t3Hs'41JAJ 
Minn  A  la  let  g  3^8  '24  JAD 
Peoria  A  N  W  3Hs  1926  MAS 
Prln  A  Northw  33^8  1926  JAJ 
St  L  Peo  A  N  W  58,  1948. JAJ 
St  Paul  EastGrTr4}48'47JAJ 
Sloui  City  A  Pac3348'36FAA 
Chicago  Peoria  A  St.  Louis — 
Prior  Hen  g  43^8  1930.. MAS 

Certificates  of  deposit 

Chlc  Rock  Isl  A  Pac  Ralltroj/ — 

General  gold  48  1988 JAJ 

Ref  g  4s  1934  op  to  1911  AAO 

Eq  5s  Ser  H  1921-1923.. JAJ 

Eq  41^8  May  '21-'25.-.MAN 

Eq  43^8  July'21^uly  '27.JAJ 

Burl  Cedar  Rapids  A  North — 

Con  l8t  Acol  tr  58  g'34  AAO 

Cedar  Rap  la  Falls  A  NW 

5s  bold  guar  1921  ..AAO 

MAStL  1st  gu  g  78  '27  JAD 

Choctaw  Oklahoma  A  Gulf — 

Consol  gold  58  1952.. MAN 

Choc  A  Memph  5s  1949.. JAJ 

Peoria  RyTer  48'37  gu  opJAJ 

R  I  Ar  A  La  43^8  1934. .MAS 

Rock  l8l  A  Peoria  68  '25. -JAJ 

8t  P  A  K  C  Sh  L  4>48'41  FAA 

Keo  A  Des  M— 1st  58  •23AAO 

Chlc  St  L  A  N  O— See  111  Cent 

Chlc  St  L  A  Pitts— See  Penn  Co 


35!^ 
433^ 


77  5^ 

'n'li 

79  >| 

87 

99 


32 

94' 
75 


6     8.50 
4 
49M 
95 


713^ 
733^ 

93  J^ 

79 

65 

70 
67.50% 
67.50% 
67.50% 

55 

38 


69 

61 

66 

59^ 

663^ 

56^ 

74J^ 

58^ 

65  3^ 

72>i 

95^ 


Aft. 


Bond* 


99M 

"74M 

76M 
97Ji 

64^ 

74  M 

72 

89 

87Ji 

96 

89  M 

99 

853^ 
101^ 

7.10 

89 

76  H 
100 

69 

5934 

94 

993^ 

98  M 

97 

90 

74 

68>i 

88 

84 

843^ 

86 

79 

69 

35 

34 

70 


7.75 
7.75 
7.75 

79 

90Ji 
96 

79 

80 

35 

64}^ 

90 

62 


38 
45 


78  J^ 
"76" 
'895^ 


34  J^ 
32 


76 

79 

60 

75 

7.50% 

9 

49  H 

100 


70 

75 
6.75% 
6.75% 
6.75% 

65 

45 


63  J^ 

663^ 

60 

68 


74^ 

63 

66 

74 

97?i 

92 


973^ 


793^ 
99 


65  J^ 
75 


91J^ 
97J^ 
99  H 
89  J^ 


89  M 
103 
6.35% 
91 


74 

"ee" 


90 
86 
863^ 


83 
73 

38 
37 

703^ 

s    67M 

6.75% 

6.75% 

6.75% 


82 


65 


6  y2 

74 


Chlc  St  Paul  Mlnu  A  Omaha- 
Cons  68  June  1  1930 JAD 

Cons  68  red  to  3)^8  19.30. JAD 
Deb  gold  59  Mar  1  1930. MAS 

Stamped 

North  Wisconsin— 68  '30. JAJ 

Super  Sh  L  .'j.s  June  19.30.  MAS 

Chicago  Terminal  Transfer — 

Chlc  A  Gt  W  5s  g  1936..  J  AD 

Chlc  Terre  Haute  A  Southeast — 

l8t  A  r«f  g  .58  Doc  l'60op.JAD 

Sou  Indiana  lat  g  48  '51.  FAA 

Chicago  Union  Station — 

l8t  gold  4>^8  1963 JAJ 

Ist  M  til4ii  Ser  C  1963.. JAJ 
Chicago  A  Western  Indiana — 
Gen  gold  66  Dec  1  1932.Q-M 

Consol  gguar  4s  1952 JAJ 

6%  notes  'ISext  to  '19. .MAS 
Chlc  A  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Clncln  Hamilton  A  Dayton — 

General  59gold  1942 JAD 

2d  mtge  gold  4)^3  19.37. .JAJ 

Dayton  A  Mich  Ist  59  1911 

Ext  at  434%  to'31op'17JAJ 

C  I  St  L  A  C— See  CCC  A  StL— 

Clu  Indianapolis  A  Western — 

Ist  M  g  5s  Nov  1  1965. -MAN 
Cln  Leb  A  Nor — See  Pennsylvan 
Cine  A  Musk  Val  4s  1948.. FA  A 
Cine  N  O  A  Texas  Pacific— 

Eq  4J^s  1921 MAN15 

Clncln  North  1st  g  4s  1951. JAJ 
Cln  Rich  A  F  W— 7s  g  '21. JAD 
Cln  San  A  Clev— See  CCCAStL. 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1927 MAS 

1st  cona  guar  g  48  1940.. FAA 

Unguaranteed 

Cleve  Cine  Chlc  A  St  Louis- 
General  48  gold  1993 JAD 

Gen  M  58  Ser  B  1993 JAJ 

Deb  gold  43^8  1931 JAJ 

Ref  A  imp  63  1929  SerA.JAJ 
Equip  trust  59  1921-1929.JAJ 
Equip  trust  6s  1921-1927.JAD 
Cairo  Dlv  1st  g  4s  1939. .JAJ 
C  W  AMDlv  l8t4sg'91.JAJ 
StLDlv  1st  col  tr  g43'90.MAN 
SprAColDlv  4s  1st  g'40.MAS 
White  W  V  Dlv  1st  4s'40.JAJ 
Cent  Ind  Ry  gu  48  1953.  MAN 
Chlc  Ind  A  St  L  Sh  Line  Ry— 
1st  gold  guar  4s  1953.  AAO 
CIS  LACl3t4s  g  Aug'36.Q-F 
ClnSanAClev  con  g  53'28.JAJ 
Cleve  Colum  Cln  A  Indlanap 
Gen  cons  gold  68  1934. JAJ 
Id  Blm  A  W  ext  43  1940.  AAO 
O  Ind  A  W  g  59  Apr  1938. Q-J 
Peor  A^  East  cons  48  '40.  AAO 
2d  cons  Inc  48  1990. ..Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  A  Wheeling — 
Cons  now  1st  g  53  1933.. AAO 

Stamped  subject  to  caU 

Con  refg  g  43.^9  1930  red. JAJ 

Clev  A  Mahon  Val— See  ErleRR 

Clev  A  Marietta — See  Penn  RR 

Cleveland  A  Pitts — See  Penn  Co 

Cleve  Short  Line— See  L  S  A  MS 

Cleveland  Terminal  A  Valley — 

1st  4s  gold  guar  1995...MAN 

Coal  A  Iron  Ry — See  Western  M 

Colo  A  Sou  1st  g  49  1929...  FAA 

Ref  M  g  4 34s  May  1  '35. MAN 

Ft  Worth  A  D  C  6s  '21. .JAD 

Colo  Sou  N  O  A  Pac— See  St  L  A 

Colo  Spr  A  Cripple  Crk  D  Ry— 

Ist  gold  8  f  53  1930 .JAJ 

Ist  cons  53  Oct  1942 AAO 

Col  Connec  A  Ter— SeeNorf  AW 
Col  Hock  ValAT— See  Hock  Val 
Conn  A  Pass — 1st  g  4s  '43.  AAO 
NewpARlchf  1st  5s'41  gu.J  AJ 
Conn  River- Gold  4s  '43.. MAS 

33^8  Jan   1   1923 JAJ 

Connecting  Ry  (Phlla) — 

1st  M  gu  4s  Mar  15'51.MAS  15 
CormeUsv  A  Monongahela  Ry — 
Ist  8  f  gold  4s  1930  opt. .MAS 
Cuba  RR— 1st  g  5s  1952. ..JAJ 
Imp  A  equip  58  1960... MAN 
Cum  A  Penn— 1st  g  59  '21. MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Daws  Ry  A  C'l— See  El  Paso  A 
Dayton  A  Mich.— See  CHAD 
Del  A  Bound  Br  33^8  '55. FAA 
Delaware  A  Hudson — 

Conv  58  1935 ...AAO 

1st  lien  equip  g  43^8  '22.. JAJ 

1st  A  ref  gold  4s  1943... MAN 

7%  sec  g  bonds  1930. ..JAD 

Adlrond  Ist  43^8  '42  gu.MAS 

Albany  A  Susq  33^8  gold  1946 

(conv  before  1916)  gu.AAO 

Bluff  Point  Land  Impt  Co — 

Ist  Mg  g  uar  4s  1940.. JAJ 


Bid. 


100 
763^ 
813^ 


99 

79^ 

75 


52 

77^ 
1013^ 

101 
55 


70 
733^ 

7334 


50 
la  HR 

.71 

6    7.50 
60 
95 


90 
68 
68 

653^ 

81 

76 

88 
7% 
7% 

70K 

61 

64  ?i 


Atk. 


Bond* 


lOlJi 


64 
56 

80J^ 
102  J^ 

1013^ 
653^ 


75 


60 


7% 


45 

60 

713^ 

81 

98 
69 
71 
52 
21 
203^ 

90 


6   Va 

87 

78 

89Ji 
6.25%, 
6.25%, 

"62 
68  M 
75 
70 
55 


98}4 


53 
27 
21  Ji 

91Ji 


68 
aryland 

77^ 
71M 

8F"" 

70 

"73" 
9 

12 

20 
20 

65 
74 
65 

85 

78 

80 

80 

55  J^ 
50 

"63" 
60 

Southw 

estern 

70 

80 

95?^ 

75K 

"76"" 
102  >^ 

67  M 

55 

65 

Delaware  A  Hudson  (Coned) — 
Chateaugay  Ore  A  Iron — 

Guar  gold  4s   1942 JAJ 

Rens  A  Sar  reg  Ist  7s  '21  MAN 
Utlca  Clin  A  BIng  68  '39. JAJ 
Delaware  Lack  A  Weetem — 
Morris  A  Essex  3>^s2000  JAD 
N  y  Lack  A  Western — 
l8t  68  g'd  Jan  1  1921. .JAJ 
2d  58  g'd  cons  1923... FAA 
Term  A  Imp  48  gd  '23  MAN 
Osw  A  Hyracgu  5h  '23.. MAN 
Warren  1st  refg  33^s  2000FAA 
Denver  A  Rio  Grande — 

1st  con  g  4.^  1936 JAJ 

Ist  con  g  43^8  1936 JAJ 

Improv't  gold  5s  1928. ..JAD 
l8t  A  ref  g  5s  1955  op...  FA  A 
B'k'rs  Tr  stpd  ctf  Aug'20  Int 
Adj  inc  7s  cum  1932  op.. AAO 
Rio  Gr  June  Ist  gu  58  '39  JAD 
Rio  Gr  So  Ist  g  4s  '40.. .JAJ 

1st  g  4s  guar  1940^ JAJ 

Rio  Gr  West  1st  48  '39.  .JAJ 
1st  cons  g  48  1949  op.  .AAO 
Utah  Fuel  Ist  58  1931. MAS 
Des  Moines  A  Ft  Dodge — See  M 
Des  Plalnes  Val  Ry— See  Chlc  A 
Det  Gr  Rap  A  West— See  PereM 
Detroit  A  Mackinac — 

Prior  lien  gold  4s  1993..  J  AD 

Mortgage  gold  4s  1995..  J  AD 

Detroit  Rlv  Tun— See  Mich  Cen 

Detroit  A  Toledo  Shore  Line — 

l3t  gold  guar  4s  1953 JAJ 

Dul  A  Ir  Range — 1st  5s  '37  AAO 

Dui  Mis  A  Nor  Ist  6s  '22. .JAJ 

Ist  cons  g  68  Jan  1  1923.. JAJ 

Gen  g  sf»58  Jan  1  1941. ..JAJ 

Duluth  Rainy  Lake  A  Winnipeg 

1st   58  1916  ext  1921 JAJ 

Duluth  South  Shore  A  Atlantic 

l8t  gold  58  1937 JAJ 

Dutchess  Co — See  Cent  New  Eng 
East  Tenn  Va  A  Ga — See  So  Ry 
Eastern  Minn — See  St  P  M  A  M 
Elgin  Jol  A  East  58  1941  MAN 
Elkin  A  Alleg— 68  1941. ..JAJ 
iiElmIra  A  Wllllamsport — 

Ist  6s '10  ext  at  4%  1950. JAJ 

Income  5s  2862 AAO 

E!  Paso  A  Rock  Isld — See  ElPas 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

Ist  col  tr  g  53  Oct  1  '47  AAO 

IstAconAcoU  tr  g  53'51AAO 

Dawson  R  A  Coal  58'51JAJ 

ElPasARI  Ist  g  gu  Ss'SlJAJ 

Erie- NYAEl3t43ext  g'47  MAN 

434s  3d  ext  gold    1923  ..MAS 

48  5th  ext  gold  1928 JAD 

7s  1st  con  '20  ext  to  '30  MAS 
73  lstconfd'20extto'30  MAS 
Prior  Hen  gold  48  1996... JAJ 

Gen  lien  gold  48  1996 JAJ 

Conv  gold  43  1953  Ser  A.  AAO 

Series  B  1953 AAO 

Series  D    1953 AAO 

Eq  g  4343  Feb'21-Aug'21FAA 
Eq  g  59  Jan  1921-1923. ..JAJ 
Eq  4343SerBB  Feb'21-24FAA 
Penn  coll  g  4s  Feb  1  '5 1 .  .  FAA 
Buffalo  A  Southwestern — 
Ist  g  63*08  ext  to  1928  JAJ 
2d  g  5s  '08  ext  to  1928.JAJ 
Jeff  RR53  gu'09  ext  to'19AAO 
Chic  A  Atl  Term  5s  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  53  Ist  g  1982.  MAN 
Cleve  A  Mah  Val  g  5s  '38  JAJ 
Erie  A  Jersey  8  f  68  1955. JAJ 
Genesee  River  6s  1957.. JAJ 
Long  Dock  6s  con  g  1935  AAO 
Newb  A  N  Y  1st  53  1929-JAJ 
N  J  A  N  Y  1st  6s  1910— 

Ext  at  5%  to  1950 MAN 

NYAGr  Lake  gu  g  53*46  MAN 
NYLEAWCA  RR— 

l3t  6s  curr  guar  1922.  MAN 

N  Y  L  E  A  W  D  A  I  1st  6s  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  43^3  '35  MAS 

N  Y  Susq  A  Western — 

Ist  refunding  5s  1937. .JAJ 

2d  mtge  ^s  1937 FAA 

Gen  mtge  53  g  1940. ..FAA 
Term  1st  g  5s  1943. ..MAN 
Midland  of  N  J  1st  68.1910 
ext  at  5%  to  1940. .AAO 
WllkesAE  1st  g  53*42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  Plttsb — See  Penn  RR— 
European  A  N  A — See  Maine 
Evansvllle  A  Terre  Haute — 

1st  cons  gold  63  1921 JAJ 

1st  gen  53  gold  1942 AAO 

Refund  M  53  July  1941. .JAJ 

Mt  Vernon  1st  63  g  1923.  AAO 

Sul  Co  Br  Ist  g  53  1930.. AAO 

Fargo  A  So— See  Chlc  M  A  St  P 

Fltchburg — 5s  Jan  1   1934. JAJ 

43^3  ref  1928 MAN 

43^3    Jan    1933.. ..JAJ 

43  refunding  1925 MAN 

48  refunding  Mar  1927.. MAS 


Bid. 


55 

66 

104 

86 

67K 

6HV, 

99>i 

03 

w  _  — 

91 

02 

63 

n2yi 

653^ 
67 

4134 
36 
/  50 
70 
12 
15 

47 
76 
Inn  A  8 
N  W 


45 


55 

873^ 

92 

93 

92H 

99 


82>^ 


70 

75 

o  A  Sou 


70 
65 
75 
70 


98 
51 

4234 
34 
3534 
40 
8.25 
8.25 
8.25 


Alt. 


63 
66 
68H 
43  >i 

"65*" 
75 
16 
20 
62 
48 

t  Loiiia 


78 


100 

77 

96 

80 
thwest 


87 
80 
85 

85 

75  5i 

7134 

81 

80 

95 


55 
43 

"36"" 

4234 
7.20% 
7.20% 
7.20% 

75 


88 

76 
77H 

55 
35 
50 
7lH 

73 
45 


Central 


76 
"82" 


77 

'77"ji 

56 

"51"' 
80 

"51" 


85 

94 

70  H 

35 

45 

40 

73 

78 

70 

83 

77H 



6  Basis.     /  This  price  includes  accrued  inte.est.     k  Last  sale.     I  In  London,     n  Nominal,     a  Sale  price 


Jan.,  1921.] 

NOTICE.— All  bond  pricaa  ar* 


KAILROAD   BONDS 

'and  interest"  eicept  where  marked  "f" 


:55 


and  Ineome  and  defaulted  bonds 


Bond*. 


Atd. 


Aak 


#ttchburg —  (Concluded ) 

48  refunding  1927 A&O 

ti  Jan  1928 J&J 

3J48  Oct  1   1921 A&O 

Troy  &  Boston— 7b  1924.  JAJ 

ritnt  A  ForeMurci — SeePeroMar 

fltk  Cen  A  Pen — See  Seab  Air  L 

Florida  Kust  Coast  4^8  '59  J  AD 

Florida  South — See  All  Coast  L 

yiorlda  West  Shore  58  1934.  JAJ 

Tonda  Johnstown  A  Gloversv — 

iBt  cons  ref "K  g  4  J-^s  1947. JAJ 

Qen  refg  gold  48  1950... JAJ 

let  con  ref  4^8  '52  opt. MAN 

fort  Dodge  Des  Mohiea  A  Sou — 

l8t  58  1938... JAD 

FtSmlthAWest  l8t  g  48'54.AAO 
Fort  St  UnDopDet  4^3  '41  J*-' 
Ft  Worth  A  Den  C— Seo  Col  A  S 
Ft  Worth  A  Klo  Gr  43  1928.  JAJ 
Fre  Elk  A  Mo  Hlv— See  C  ANW 
QalT  Har  A  San  An — See  So  Pac 
OalT  Houston  A  Henderson — 

let  M  58,   1933 AAO 

Oeneaee  River — See  Erie  RR 
Qen  A  Wyo  ist  g  68  1929.. AAO 
Qeor  A  Alabama — See  Seab  A  L 
Qeorgia  Car  A  N — See  Seab  A  L 
Oa  A  Fla  1st  g  53  1950. .MAN 
Qeor  Midland — See  South'n  Ry 
Qeorgia  Pacific — See  South'nRy 
Geo  RR  A  Bank'g  68  1922. .JAJ 

08  Jan  1   1922 ...JAJ 

4B  Jan  1  1947 ..JAJ 

Qa  Sou  A  Fla  Ist  g  58  1945  JAJ 
Gettysburg  A  Har  58  gu  '26AAO 
Qlla  Val  Globe  A  Nor- See  Sou 
Or  Rap  Bel  A  Sag — See  PereMar 
Grand  Rap  A  Iiia — See  PennRR 
Grand  Trunk  Pacific — 

1st  M  3s  1962 JAJ 

Grand  Trunk  Ry  of  Canada- 
Sink  fund  g  deb  7s  '40.. AAO 
Grand  Trunk  West  4s  £  "50. JAJ 
let  g  gu  48  $  July  1  1950. JAJ 
Great  Northern — 

C  B  A  Q  coll  tr  g  48  1921. JAJ 

let  A  ref  K  4>iB  1961  op'41  JAJ 

Great  Northern  Ry  of  Canada — 

Con  48  1934  opt  to  1914.  AAO 

Green  Bay  A  West  deb  ctfe  A.. 

Debctfs  B 

Greenbrier  Ry — See  Chesapeake 
Greenwich  A  Johnsonvllle — 

1st  gold  48  1924... JAJ 

Gulf  A  Ship  Island  RR — 

let  ref  A  term  g  5sFeb'52.JAJ 
Gulf  Terminal  of  Mobile — 

iBt  mtge  g  48  1957  gu JAJ 

Bartford  A  Conn  Western- 
let  est  g  4Hs  July  1  1923.JAJ 
Hawklnsv  A  Florida  Southern — 

let  M   5s  Apr   1952 AAO 

Henderson  Br — See  Lou  A  Nash 
Hocking  Valley  Ry — 

l8t  cons  gold  4J^8  1999.. JAJ 

6%  notes  Mar  1924 MAS 

Eq58  1921-1923 FAA 

Col  A  H  V  Ext  4s  1948. .AAO 
Col  A  Tol  let  g  4s  1955. FAA 
Hollldaysb  Bed  A  Cumb — See  P 
Hooeac  Tunnel  A  Wilmington — 
let  M  g  5a  Sept  1922... MAS 
Houeatonlc— See  N  Y  N  H  A  H 
Houston  Belt  A  Term  58  '37  JAJ 
Houston  E  A  W  Tex— See  Sou  P 
Houston  A  Tex  Cen — See  Sou  P 
Hudson  A  Manhattan —  I 

let  g  5b  1957  opt FAA 

AdJ  In  cup  to  5%Feb  '57  AAO 
let  M  4Hs  1957  conv...FAA 
N  Y  A  Jer  Ist  g  58  '32optFAA 
Huntingdon  A  Broad  Top — 
1st  g  43  Sept  30  1920 

Ext  at  7%  to  1925--.AAO 

2d  mtge  48  gold  1925 FAA 

Cons  58  g  Mar  31  1925. .AAO 
Huntington  A  Big  Sandy — See 
Hutchinson  A  S— See  A  T  A  S  F 
Ollnole  Central— 1st  g  4b'31.JAJ 

iBt  gold  3J48  1951 JAJ 

MalnLext  lstg3H8'51.AAO 

iBt  M  £  3s  1951 MAS 

iBt  M  £  48  1951 AAO 

Tt  bds  £  3^8  1950 JAJ 

Coll  trust  gold  4s  1952-.AAO 
Col  Tr  L  N  O  A  T  g  48  '53  MAN 
Pur  lines  let  g  3 p^s  1952_JAJ 
Ref  g  4s  1955  opt  1918. MAN 
Jt  1st  ref  M  (I  C  A  C  S  L  A 
N  O)  58  1963  Ser  A..  JAD 

Gold  5^8  Jan  1934 JAJ 

Equip  tr  4Hs  Feb'21-'23  FAA 
Eq  trust  4)^9  July'21-'26.JAJ 
Equip  58  Feb  ■21-'24...FAA 

Equip  7s   1925-1935 AAO 

Cairo  Bridge  48  g  1950. .JAD 

Lltch  DIv  let  g  3s  1951. .JAJ 

Loulsv  Dlv  3>^8  g  1953.. JAJ 

Middle  Dlv  reg  58  1921. .FAA 

Omaha  Dlv  Ist  3s  g  1951  FAA 

Bt  Louis  DlT  3J48  g  1951-JAJ 

St  Louis  Dlv  33  g  1951. .-JAJ 

Spg'fleld  Dlv  Ext  3Hs'51.JAJ 

Western  lines  g  48  1951. .FAA 

Chicago  St  Louie  A  N  O— 

Cong  5s  June  15  '51.  J  AD  15 

Cong  3H9J'nel5'51.JAD15 

Eq  58  J'ne"21-Dec  1924  JAD 

Mem  Dlv  1st  4s  g  1951  JAD 

Kankakee  A  S  W  58  '21:FAA 

8t  Louis  Alton  A  Ter  Haute — 

BellevACar  Ist  6s  '23.  J  AD 

St  L  South  1st  K  48  '31MAS 

CaroAShaw  let  g  48' 32  MAS 

Ind  Bl  A  Wn— See  C  C  C  A  St  L 

Indiana  111  A  la— See  Chic  led 

Ind  A  Loulsv — See  Cb  Ind  A  L 


77  H 
76H 
95 
95 


74J^ 


55 

45 
43 

55 
10 
65 


77yj 


75 


45 


60 

75 


95 
92 
70 
76 
90 
Pacific 


61 


85 


Bonds. 


Bid. 


77 


48>i        49}i 


100  }i 
42 
60 


77^ 

I 

lfS7     I 
68 
4      ! 
A  Ohio 

75 

63 

53 

60 

55 


66 

88 
7.75 

65M 
60 
RK 

60 


lOOK 
47 
62 

95  Ji 
79 

90 
69 


/ 

/ 

/    60 

75 


65 


68  J^ 
91 
7% 


aclflc 
aclflc 

57  J^ 
221^ 
55 
74  H 


90 
40 
40 
Bait  A 


s80 


60 
25 
65 
79>^ 


95 
60 
50 
Ohio 


831^ 

70^ 

69 

£3 

67 

61 

71K 

68^ 

Q6% 

74  Vi 


80 

87^ 
67.12%i 
67.12%; 
67.12% 
b     6.87 

69 

57 

63  J4 

96 
/58 
/58 


58 
72 
66 
76 


68 

75  J^ 

84?^ 

88 
6.40% 
6.40% 
6.40% 
6.40% 


65 


66"^ 
64^ 

87 

6114 
67.50% 
67  "^ 
98 

90 
70 
70 

A  Sou 


60 
70 
70 


74 
89 


6.50% 


Indianapolis  Uu  4M>b  '26.. MAN 
Gen  A  refg  58  1965  Ser  A.  JAJ 
Interboro-Met  ISee  Street  A  Kl 
Inter  Hup  Trun  I  liy  Securlilee 
luternalloiiul  A  Gt  Northern — 
l8t  g  Ua  1919  (unext'd).MAN 
Ext  at  7%  to  1922. .MAN 
5%  notoH  Aug.  1  1914. ..FAA 
Col  Klv  Bridge  78  '20.  MAN 
Internal  Rys  (Central  America) 

Ist  M  58   1972  opt MAN 

Iowa  Central — See  Minn  A  St  L 
la  .Minn  A  N  W— See  C  A  N  W 
Jttcksonv  Ter  Ist  5s  gu  '39. JAJ 
Jamestown  Frank  A  Clearfield — 

1st  g  48  1959  guar JAD 

Jefferson — See  Erie 
Joplln  Union  Station — 

Ist  g  4  Hs  1940  guar  op.  MAN 
Kal  AlA  G  R— See  L  S  A  M  S 
Kanaw  A  Mich— See  Tol  A  O  C 
Kankakee  A  S  W— See  111  Cent 
Kansas  City  Clinton  A  Sp — 

iHt  5s  gold  1925  guar  _..AAO 
Kan  City  Ft  Scott  A  Memphis 
Refdg  g  48  1936  guar... AAO 

Cone  tis  1928 MAN 

Current  RIv  lat  58  1927. AAO 
K  C  Mem  A  Blr  48  1934. MAS 
Income  58  Mar  1934  Sept  1 

Assented MAS 

Kan  City  A  Mem  Ry  A  B— 

1st  58  gold  1929 AAO 

Kans  A  Mo— Ist  53  '22. .FAA 
Kansas  City  Mexico  A  Orient — 
let  gold  4s  1951  (undep.)FAA 

6%  notes  1916  ctfe AAO 

Kan  City  A  Pac— See  M  K  A  T 
Kan  City  Southern — 

ist  gold  3s  1950 AAO 

Ref  A  Imp't  58  Apr  1  '50. JAJ 
Kansas  City  Terminal  Ry — 

1st  g  48  1960  op  1930 JAJ 

4>4s  notes   1921... JAJ 

6%  notes  Nov  15  '23. MAN  15 
K  C  Viaduct  A  Term  Ry  1st  s  f 
4>^8  Sept  '34  op  '30  rets. JAJ 
Kentucky  Central — See  LAN 
Keokuk  A  Des  M— See  C  R  I  A 
Knoxv  A  Ohio — See  South'n  Ry 
Lake  Erie  A  Western — 

Ist  gold  5s  Jan  1  1937. ..JAJ 

2d  g  5s  July  1  1941 JAJ 

No  Ohio  1st  gu  .58  g  '45. AAO 
Lake  Sh  A  Mich  So— See  NYC 
Leavenw'th  Term  Ry  A  Bridge 

1st  M  gold  58  1923 JAJ 

Lehigh  A  Lake  Erie — See  Lehigh 
Lehigh  A  New  England — 

1st  M  g  58  1945.. JAJ 

Gen  Al  g  58   1954 JAJ 

Eq  tr  4^3  1921-1931.. .Var 
Lehigh  Valley — 

Ist  6s  ext  g  4s  1948 JAD 

Con  M  6s  ann  reg  Irred.JAD 
Con  M  6a  R  gold  1923. .JAD 

Con  M  4^8  C  1923 JAD 

Con  M  4J^s  ann  Irred.JAD 
Gen  cons  gold  4s  2003..  MAN 

Gen  con  g  4^8  2003 MAN 

Col  tr  48  Feb  '21-Feb'26FAA 

CoU trg  6s  1928 MAS 

Lehigh  A  Lake  Erie — 

1st  4Hs  1957  gu MAS 

Lehigh  A  N  Y  Ist  4s'45.MAS 
Lehigh  Valley  Coal— 

Ist  58  gold  guar  1933.. JAJ 
let  40-year  gu  Int  red  to 

4%     1933 JAJ 

Lehigh  Valley  Ry  of  N  Y— 

let  4H8  gold  1940 JAJ 

Leh  Val  Term  58  1941. .AAO 
Middlesex  Val  Ist  58  '42  MAN 
PaAN  Y  Canal  con  5a'39  AAO 

Con  M  41.^8  1939 AAO 

Cons  M  48  1939- AAO 

Lehigh  A  Wilkes- See  Cent  N  J 
Lex  A  East — See  Loulsv  A  Nash 
Litchfield  A  Mad  1st  5s  '34MAN 
Little  Miami— 

Gen  g  guar  4s  1962 MAN 

Little  Rk  A  Hot  Sp  West  Ry— 

1st  g  4s  1939  guar JAJ 

Long  Island-Unified  g  48  •49MAS 

Refund  g  gu  4s  1949 MAS 

Tax-exempt  N  Y 

Ist  cons  g  58  July  1  1931. Q-J 
1st  cons  g  48  July  1  1931. Q-J 

Gen  mort  g  48  1938 JAD 

Ferry  1st  4^8  con  g  1922MA8 

4s  gold  1932 JAD 

Debenture  gold  58  1934. JAD 

Deb  gold  58  1937 MAN 

Montauk  Ext  5s  1945. ..JAJ 
Brook  A  Mon  2d  58  1938  JAD 
L  I  C'y  A  F  con  58  1937  MAN 
N  Y  Bav  Ex  R  let  58  g'43JAJ 
N  Y  B'klyn  A  Man  Beach  Ist 

gold  5s  1935 AAO 

N  Y  A  R  B  1st  g  5s  1927  MAS 
North  Shore  Branch — 

1st  con  53  g  Oct  1  1932  Q-J 
Louisiana  A  Arkansas  Ry — 

let  sf  g  5a  1927 MAS 

Loulelana  Western — See  South 
Loulsv  CIn  A  Lex — See  LoulevA 
Louisville  Henderson  A  St  L — 

1st  mort  gold  58  1946 JAJ 

Louisville  A  Jeffersonv  Bridge — 
Guaranteed  gold  48  1945.  MAS 


80 
76 


06 
88  H 
32 


1/   54 


75 


Aik. 


I . 


Bonds. 


Bid. 


73)4 


70 


633^ 
90 

■70" 


54 

72^ 

70 
'95I4 
/ 


79  H 
60 
60 
A  H  R 

55 
VaUey 

93>^ 
85 
7% 

79 
107 

97 
9214 
82 
67 

76H 
7^% 
95 

80 


92Ji 

77 

80  Ji 

89>4 

86 

90 

80 

77 


65 


55 
62 
61H 

'87"^ 
80 
66 
91}i 

■72M 
60 
80 
80 
80 
80 


80 


63 
ern  Pac 
Naehr 

81 


89 
36 


57 


64 

94  J^ 

'76* 

'65" 

85 


20 


54>4 
75 

71 

"96' 


89 
65 
70 


70 


.JAD 
MAN 

.    JAJ 
MAN 


JAJ 


86 
6Ji% 

83 
HI 
99 
93>4 
85 

67  y2 

7734 
6}47o 
96 


87  M 


82  J^ 

93  >4 

93 

95 

85 

80 


75 

70 

60 
65 
66»A 


94 


65 


8834 
90 

92 

64 


84 
64  >4 


Louisville  A    Nashville — 
Gen  mort  gold  68  1930 
SO-yeur  gold  58  19:i7.. 
Unified  gold  48  1940  .. 
Coll  tr  gold  61J  lual... 
7% gnoteis May  15 '30  .MAN  15 
Equlp5b June  '21-192:*     JAD 
At  K  A  Clu  lUv  48  iv 
Atl  Knox  A  Nor  l«t 

Consol  gold  48  21  ' 
Lou  C  A  Lex  4  ^s  g  ' 
N  O  A  Mob  l8t  g  «8  1 
2d  gold  68  1930.. 
PadAMemdIv  ist  4a  '46.  FAA 
St  Louis  Dlv   iHt  6b  '21.  MAS 

2d   38   1980 MAS 

8  E  A  St  L  dlv  6b  1921.  MAS 
Henderson  Br  68  g  1931  .MAS 
Kent  Central — 48  g  1987.  JAJ 
Lex  A  East  let  58  1965.. AAO 
LAN  .MobAMont4348'45MAS 
Loulsv  A  Nashv  South'n  Joint 

gold    48    1952 JAJ 

LAN  Term  Ist  g  48  '52gu  JAD 
Nas  F  A  S  Ist  gu  g  5h  '37.  FAA 
Newport  A  Clucln  Bridge — 

1st  M  g  4  34s  1945  guar.  JAJ 

Pensa  A  Atl  1st  68  gu  '21  FAA 

SAN  Ala  Con  M  g  58 '36  FAA 

Gen  con  gu  g  58  1963  AAO 

Macon  Dub  A  Sav  5B  1947  JAJ 

Macon  Terminal  58  1965.. JAJ 

Mahoning  Coal— See  L  S  A  M  8 

Maine  Central-Coll  tr  5b'23JAD 

iBt  A  ref  4J^B  1935 JAD 

l8t  A  ref  58  Dec  1935. ..JAD 
Eur  A  N  A  4s  gold  1933.. JAJ 
Hereford  Ry— G  48  '30. MAN 
Upper  Coos  Ist  gu  4s  '30  MAN 
ypperCoo8Ex4  348  g  '30  MAN 
Washington  Co  Ry  let  g  gu 
3348  Jan  1954  op  1924. JAJ 
Manitoba  A  S  E — See  Canadian 
MarqlloughtonAOnt  68*25  AAO 
Md  Del  A  VaSs  1955  gu...  FAA 
Maryl  A  Pa  let  g  48  1951. .MAS 

Income  4s  1951 AAO 

Mason  City  A  Ft  Dodgi 

1st  M  gold  4s  1955 JAD 

Memphis  Union  Station  Co — 
1st  g  gu  58  Nov  1  "59.. MAN 
Merchants'  Br — See  Term  RR 
Meridian  Term  4s  '55  guar  MAN 
Mexican  International — 

Prior  Hen  g  4 348  1947. ..MAS 

let  con  gold  4e  1977 MAS 

Stamped  guar  op  to  Mar  '07 
Mexican  North  let  68  1930. JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley— See  Leh  Val 
Midland  of  N  J— See  Erie 

Midland  Term  58  1925 JAD 

Midland  Valley— 5s  1943. .AAO 
AdJ  M  Apr  1  '63  Ser  A. Sept 

Series  B 

Mlllen  A  Southw — 58  1955.  AAO 

MllSh  A  West— See  Chic  ANW 

Mllw  A  No— See  Chic  Mil  A  StP 

MllwASparta  A  N  W— See  Chic 

MlnAPac— See  M  St  P  A  S  S  M 

Minn  A  St  L — let  78  1927  JAD 

Pacific  Ext  Ist  68  1921. .AAO 

1st  consol  gold  58  1934.. MAN 

l3t  refg  gold  48  1949... MAS 

RefAext  5s  Feb'62  Ser  A.Q-F 

Des  MolAFtD  Ist  4s,  '35. JAJ 

Iowa  Cent  Ist  g  58  1938. JADi 

Ist  A  ref  g  48  1951... MASi 

Minn  St  P  A  Sault  Ste  Marie — 

1st  cons  gold  48  1938 JAJ 

l8t  cone  gold  5e  1938 JAJ 

2d  M  gold  4e  guar  1949.. JAJ 

Eqgnotes4  34sDec'19'22JAD 

Eq  tr  7s  1921-1930    (yr).  JAD 

M  S  Ste  M  A  Atl  48*26  JAJ 

Minn  A  Pac  Ist  4s  1936.. JAJ 

MStPASSMACentTermRy— 

lstChlTersf4s*41op*16MAN 

Minneapolis  Term — See  Wis  Ce 

Minneapolis  Union — See  St  P  M 

Mississippi  Cent  g  5e  1  949. JAJ 

Miss  River  A  Bonne  Terre — 

1st  8  f  58   1931  op AAO 

Missouri  Kansas  A  Texas — 

1st  gold  4s  1990.. JAD 

2d  gold  4s  June  1  1990.. FAA 

Union  Tr  Co  ctfs  dep \f 

Ist  Extension  58  1944. -MAN  / 
let  A  ref  4s  gold  2004.. MAS/ 

Guaranty  "Trust  ctfs  dep 

Gen  M  8  f  g  4^8  1936.. JAJ 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  53  1940 AAO 

6%  notes  *16  Cent  Tr  ctfMAN 

Eqg5sJune    *2l-23 JAD 

St  Louie  dlv  g  43  2001. .AAO 
Boonvllle  RR  Bridge — 

1st  ggus  f  48  1951. --MAN 
DalAWaco  Istgu  5s*40.MAN 
Kan  C  A  Pac  lst4s  gl990FAA 
Mo  Kan  A  E  5s  1942  gu.  AAO 
Missouri  Kan.«a8  A  Okla — 
1st  g  gu  5s  May  1  '42. MAN 
U  S  MtgATr  Co  ctfs  dep 
MKATofT  ist  53  gu  *42  MAS 
Sherman  Shreveport  A  S — 

Ist  M  gu  gold  5s  1943.  JAD 
SW  Coal  A  Imp  Ist  6s*29  JAJ 
Texas  A  Okla— 59  1943. MAS 
Mo  Okla  A  Gulf  RR5s'61  MAN 
Mo  Pacific  RR  (new  company) 

1st  A  ref  58  Jan  1923 FAA 

1st  A  ref  5s  July  1926 FAA 

Ist  A  ref  58  Jan  1965 FAA 

Gen  M  4s  Mar  1975 MAS 


0IH 
79M 
91>? 
103 


Aik. 


80 

92 

104 


6     7.12   6.40% 
61>2 


68?.» 

83  3^^ 

60 

83 

99^4 

92 

68 

98  W 

50  J< 

09 

89  H 

65 

82 

80 

66 
65 
90 

71>^ 
97 

ssH 

78>i 
60 
»76 

03 
63 
67 


60 

Nortbe 

85 

20 


86  H 
80H 

68  H 

70 

96 


99 
86 


73 


8 

27 

76 

58 

30 
26 


rn. 


68 
25 
17 
60 


ANW 

98 

92>i 

68 


34  J^ 
40 
69 
36 

76 


60 
6775% 
67.37% 

83 

70 


90 

11 
31 


64 


93 

77 


M 

56 

85 

57H 
33K 
333-8 
25 


31>4 


/     34 

68.25% 


69 

39  Ji 

43 

41 

70 

40 

78 
88 

6".75^ 
6.50% 

87 


50 


66 


/     65 


/     — 

20 


86  H 
82 
73 
63 


86 


96 

69 
39 
42 
30 
50 
66 
41 
36 

"40" 

7.26% 

26^ 


68 

"60' 

72 
60 
64 

30 

'25' 


86  « 
87 
79 
64 


6  Basis.    /This  price  Includes  accrued  Interest,     i  Last  sale.      I  In  London.    •»  Nominal,     t  Sale  price.      1  Aasessnient  Of\ld. 
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dond*. 


Bid. 


Aak. 


S.25 
90 


93 


70 
90 


91 
96 

98 


20 

'§6' 
25 


Missouri  Pacific — (.Concluded) 

Equipment  58  1921 MAN  6    8.25 

4ol<l  4fl  Mar  1  1945  opt.  MAS 
J  J  78  ext  to  July  1938  at 

4%         .    .    M&N        57 

Cent  nr  (InPacl8tR43'48JAD        55 
P»cof  Mo  lHtexK4H'38.F&A        73  M 

2dext  58Kol<l  1938 J&J        75>i 

atLUE  iBt  58  1938..M&N      

'7artloletBrlBl4}i^B'38  A&O        70 
St  Louis  Iron  Mtn  i  Sou — 

Onlfy  <k  Ref'g  R  48  •29.J&J        ti9}^| 

'Jen  conry  A  Ig  58'31  AAO        o3 

QeiiCon  atpd  (?u  gSa'SlAAO 

Equipment  58  1921  ..MvtN 

Hir  A  (}ulf  DlT  4fl  '33  MAN 

Pine  Bluff  A  W  58'23-AAO 

Verd  Val  I&W  l8t58'26MAS 

{iobile  A  Blrm — See  Southern  H 

■Mobile  A  O— Ist  g  OB  1927- JAD 

lit  eit't'i  fla  July  1927. --Q-J 

Qen  K  43  1938- MAS       _. 

Eq  SB  May  •21-Nov  '23  MAN  67./o% 
Eq  4HaMar'21-Sept'22MAS/)7.7o% 

ilontgom  DlvgSB  1947.FAA        bBH' 

3t  Louie  Dlv  5b  1927 JAD 

Bt  L  A  C  48  guar  1931-.. JAJ 
)4oh'k&Malone — See  N  Y  CAH 
^lonongahela  Sou  5b  1955  AAO 
•iont  Cent — See  8t  P  M  A  li 
Morris  A  Essex — See  D  L  A  W 
VashTlIle  Chattanooga  A  St  L — 
let  consol  gold  58  1928-.AAO 
Centrevllle  Br  g  6s  1923. JAJ 

Jasper  Br  let  68  1923 JAJ 

t«sh  Flor  A  Sheff— See  LAN 
■National  Rys  of  Mexico — 

Prlleng4}^saf  1957 JAJ 

Jan  1914  coupon  on 

July  1914  coupon  ou 

July  1914  coupon  off 

'.Jen  M  48  1977 AAO 

April  1914  coupon  off 

6%  g  notes  June  1915 JAD  / 

«ftt  RR  of  Mex  p  1  g  4  J4s'26JAJ  / 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

tit  cons  g  48  1951 AAO 

April  1914couponon 

April  1914  coupon  off 

Nebraska — See  C  B  A  Q 
STew  Eng  RR— See  NYNHAH 
S^ew  Har  &  No— See  NYNHAH 
Sf  J  Junction — See  N  Y  Central 
"NOW  Jer  &  New  York — See  Erie 

:^ew  Lon  Nor  1st  4s  '40 JAJ 

•J  cw  Mex  RyAC  '1— See  El  Paso 
VewOrlGtNor  1st  58'55-FAA       45 
Vew  Orleans  A  North  E  6s  1915- 
Extended  at  3%  1940_-MAN 
Ref  A  Imp  4^8  '52  SerA.  JAJ        ^8Hi 
•^ew  Oil's  Term  Ist  4s  '53- -JAJ        ^^^^l 
•Tew  Orleans  Texas  A  Mexico — 
ist  8  63  Oct  1925  Ser  A--JAD  ^     ^9^-2 
Hon-cum  Inc  58  Oct  '35  Ser  A-  /„°^^ 
viewport  A  Cln  Bdge— See  Loul  vlile  A 
'lewp  A  Rich — See  Conn  A  Pass 
S  Y  B  A  M  Bch— See  Long  Isl 
vr  Y  Bay  Ext  RR— See  Long  Isl 
Vew  York  Central  RR— 

Cony  deb  6b  1935 MAN 

Con  M  48  1998  Ser  A-..  FAA 

Coltr7s  1930 MAS 

»ew  York  Cent  A  Hud  River— I 
Ref'g  g  3^8  July  1  1997. -JAJ 
Deb  g  4s  '34  tax-exempt  M&N 
Deb  48  1942  tar-exempt  -  -  JAJi 
R,ef  A  Imp  4^8  2013  op.  AAOl  ^ 
Bqtr7sAprl5  '21-'35.  AAOlS-o 
NYC  Lines  eq  9s  '21''22M&Nl<> 
MYC  Lines  eq  4J48'22  '25  JAJ  <> 
NYC  Lines  eq  4^s  '22-'27JAJ^ 
NTYC  Lines  eq4Hs'22'-28  JAj|b 
VYC  Lines  eq  4  J48'22-'32  JAJ!  J 
3o8AAlbeq4Hs'21-27AAO  b 
L,SColtrg3J^s  1998-..  FAA 
M  C  col  tr  g  3>^8  1998.. FAA 
iaech  Cr — 1st  4s  g  gu  '36  JAJ 

2dguarg68  1936 .JAJ 

Clf  Bit  C  Co  Ist  g  43  •40JAJ 
deech  Creek  Ext  3Hs  '51  AAO 
Cwt  A  Adlr  Ist  4sg  '81--JAD 
QOUT  A  Osw  1st  6s  g  '42  J  AD 
take  Shore  A  Mich  South — 
Con  s  ref  3Hs  1997. ..JAD 

Deb  g  4s  1928 MAS 

Gold  48  1931 MAN 

Clev  Short  L  4>48  '61 -AAO 

K  A  A  Or  R  1st  58  '38-  .JAJ 

Kal  A  W  Plg'n  g  58  '40  JAJ 

iiabon  C  RR  1st  5s  '34.. JAJ 

"ilerchantB'  Dlsp  Trans  Co — 

Eqtrust  43^8  1921-26.. JAJ  »&  8.50 
Michigan  Central — 
8fl  cou  '31  DABC  dlT  MAS        90 

Deb  g  4s  1929 AAO        73Ji 

Bquipfla  Apr'21-'31..AA0  6       7% 
dlqulp  68Mar'21-'32  MAS'6       7% 
IstflsKalASH  1939.MAN        80 
IstmtgeM  Air  L4s'40  JAJ        70 
l8t  g  4sJolANInd'57  J&JIO        66 
istg  3>4s  JL&Sag'Sl  MAS        65 

I8t  g  3Ks  1952 MAN        67 

iayCABClstMg3s'89JAD  46 
-iat  CAS  Ist  gu  g38'89  JADi  46 
Oet  R  Tun  4J^8'61gu  MAN;  71 
Jrand  Riv  Val  48  'sg.MAS  65 
Tol  Can  Sou  A  D  48  '66  JAJ        65 


7.25% 


65 
'77' 


7li4 
85 
80 
7.25% 
68 


90 


03  H 

6.75% 
•6.75% 


Bond*. 


Bid. 


60 

'oo" 

69  >^ 

"03" 

96  M 

95 

84>i 

0.95 

97 

85 

97 

92 

76 

80 
08  K 
78^ 
72H 

76 


61H 


63 
A  Sout  hwe.=<^ 
50 


70 
01 

90 
59 
Nashv 


88^ 

89  H 

06  J-., 

68 

100^8 

67  H 

69 

74 

75 

72 14 

74 

73f-s 

75 

7.25 

6.40% 

7.25 

6.40% 

7.25 

6.40% 

7.25 

6.40% 

7.25 

6.40% 

7.25 

6.40% 

7.25 

6.40% 

59'/, 

59 

60  M 

74 

80M 

75 

02 

551-^ 

64^ 

79 

67 

68 

81 

82 

80 

80  Ji 

84 

83  H 

85 

86>g 

7.30% 


77H 
6.35% 
6.35% 


77 


N  Y  Cent  A  Hud  Rlv— (Cone/) 

Moh  A  Mai  48  1991 MAS 

Consol  g  3^8  2002 MAS 

N  J  June  Ist  48  gu  '80. . .  FAA 
NYAUarl8tg3Hs2000MAN 
N  Y  A  .Mor  Ist  g  58  '27-. AAO 
N  Y  A  Put  iBt  48  g  1993.  AAO 
Pine  Creek  gu  Os  1932..  J  A  Dl 
Pitts  A  L  Erie  Os  1928. .-JAJ 

58  Jan  1  1928 AAO' 

Equip  tr  0343  1925-35  AAO  6 
Pitts  McK  A  Y  1st  Os  '32  JAJ 

2d  68  guar  1934 JAJ 

R  W  A  Ocon  5s  July  '22.  .AAO 
R  W  A  O  cons  g  3}4s  '22. AAO 
St  Lawr  A  Adiron  Ss,  '96. JAJ 

2d  gold  68  1996 AAO 

L'tlca  A  B  Rlv  48  g  1922-JAJ 

West  Trans  Co  3^8  '23.  FAA 

West  Shore  Ist  4b  2361.  -  .JAJ 

N  Y  C  A  St  L  l8t  g  48  '37. AAO 

Deb  48  May  1  1931 MAN 

N  Y  Connecting  RR— 

let  M  4H8  1953 ...FAA 

N  Y  A  Gr'wood  Lake — See  Erie 
75       N  Y  A  Harlem— See  N  Y  C  A    Hud  R 
7234  N  Y  A  Jersey— See  Hud  A  Man      , 

N  Y  Lack  A  West — See  Del  Lac  k  A  We 
N  Y  L  E  A  W  C  RR— See  Erie 
N  Y  A  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  A  Hartford — 
Deb6s Jan  15'48conv  JAJ  15 
93)4       Deb  4s  July  1  55non-conv  JAJ 
Deb  43  1956  non-conv_.  MAN 
99  Deb  4s  1947  non-conv..MAS 

Deb  4s  Apr  1  1922 AAO 

Deb  3Hs  Mar  1947 MAS 

Deb  3Hs  1954  non-conv  AaO 

27Hi      Deb  33^3   1956  conv JAJ 

Bo3ANYALl8t4sg'55-FAA 

Cent  New  Eng  4s  1961.. JAJ 

263^  Dutchess  Co  43^8  '40.JAD 

Danb  A  Norwalk  43  '55. JAD 

40  Gen  53  Apr  1  1925 AAO 

343^  HarlRlv  APortch48'o4  MAN 
Housatonlc  con  5s  1937. MAN 
Naugatuck  1st  4s  '54. -MAN 
New  Eng  cons  48  '45  gu.  JAJ 
31 J4  Consorg5BJuly  l'45-.JAJ! 

NYANEBo8Ter4s'39AAO 

N  Hav  A  North  4s  '56  gu  J  AD 

N  YProv  A  Bos  48 '42-. AAO 

N  Y  Westchester  A  Bos  Ry —  1 

1st  M  g  43^8  1946gu._JAj' 

Prov  Sec  deb  48  1957  gu  MAN 

Prov  A  Sprlngf  1st  5s  '22  JAJ : 

Prov  Ter  1st  g  43  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  43  June  1992.. MAS 

Gen  M  g  4«  1955  red JAD 

Eq  43^3  Mar'21-Mar'28  MAS 
NY  Phlla  A  Nor-  l8tg43'39JAJ 
Income  4s  Jan  1  1939     .  MAN 
N  Y  Prov  A  Bost— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach — See  L 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern —  I 

1st  A  ref  g  53 '01  op '13-- FAA 
Norf  A  Sou  Ist  5s  1941 .  -  MAN 
1st  gen  g  58  1954  opt.. JAJ 
Ral  A  Cape  F  Ist  5s  '43.  MAS 
Ral  A  Southp  con  5s  '65.  J  AD 
Suffolk  A  Car  con  58  '52.  .JAJ 
.Norfolk  Ter  Ist  gu  4s  'Ol.MAN 
Norf  A  West  gen  6s  1931. .MAN 

Imp  A  exten  6s  1934 FAA 

New  River  Ist  68  1932. .AAO 
N  A  WRy  Ist  cons  4s '96.  AAO 
Dlv  Ist  lien  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929-.-JAJ 
Conv  g  4s  1932  op  1917-JAD 

Conv  deb  43^3  1938 MAS 

Conv    6%    Sept  1929.. -MAS 

N  A  W  Pocahontas  43  '4 1  JA  D 

Eq  tr  43^3  1921-1924..  _FAA 

Col  Con  A  Ter  Ist  5s  g  '22.  JAJ 

Scioto  Val  ANElst4s'89MAN 

North  A  South  Caro — See  Caro 

N'east  of  S  C— See  Atl  C  L  of  S  C 

Northern  Cal  Ry— See  So  Pac 

Northern  Central — 

Con  gen  M  4  3^8  E  1925- AAO 

Mort  bds  5s  1926  Ser  A- -JAJ 

,     Mort  bonds  5s  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  Hen  g  48  Jan  1997. .Q-J 
Gen  Hen  g  3s  Jan  2047. -Q-F 
Ref  A  Imp  4 Ms  2047  Ser  A  JAJ 
Eq    tr    73    May    15     1921-30' 

(yearly) MANl5it' 

St  P  A  D  Dlv  g  48  1996- -JAD 
Wash  Cent  48  Mar  1948. Q-Ml 
C  B  A  Q  Coll  4a— See  Gt  Nor 
St  Paul  A  Dul  1st  5s '31-FAA 

1st  consol  g  4s  1968-.- J  AD        64M 
Dul  Union  Dep  58 '30-AAO       80 
St  Paul  A  N  Pac  Os  g  '23-  FAA        98M 

Reg  certs  6s  1923 Q-F       98 

No  Pac  Ter  Co— Ist  68  •33-JAJ      106 
North  Ry  of  Cal — See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

Ist  M  4s  extended  1936- MAN        80 

Gen  g  3  3-lOs  1953 JAJ        66 

Northw  Term  g  .5s  1926  gU-JAJ  lo 
Norwich  A  Wor— 4s  1927- MAS  82 
Ogd'bu  A  L  Cham — See  Rutland 


A  Ik 


71 


6.40% 


85 
94 


6834 

82 

73>^ 

75  M 


Bonds. 


Bid. 


A$k. 


at 


633^ 

64 

433/2 

443^ 

44!/g 

46 

40 

67 

673^ 

43 

403/« 

45 

40 

61 

. 

54 

67 


8% 

75 

65 
HA  Ha 
A  Hud 
ong   Isl 

HAH 


35 
41^ 


River 

58 

59 
7% 

78 

70 
rt 

River 
and 


46 
75 
58 
00 
60 
46 
65 
102 
99 
98 
763^ 

74  >^ 
76 

163"^ 
75 

6  7.50 
96^ 
7534 

Atl  A 


90 
95 
95 


75  K 
54M' 
753^ 

7.12 
80 


80      I 
80 

0(04, 

68 


703^ 

74Ji 


70 
6 

81M, 


Ohio  Connecting — See  Pennsylv  aniaKBI 
Ohio  /  A  W— See  C  C  C  A  Ht  L, 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 48  gold  1924. FAA 

48  Dec   1925 JAD 

48  Jan  1938 JAJ 

33^8  July  1  1932. .JAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
iBt  A  ref  g  gu  48  '61  opt..  JAJ 
Ore  HR  A  Nav  cons  48'40JAD 
Oregon  Short  Line — See  Un  Pac 
OswegoASyracuse — See  D  LAW 
Pacific  Coast  Co — See  MIbc  BUb 
Paducah  A  Illinois — 

l8t  s  f  43^8  1955  gu JAJ 

Pan  American  iHt  58  '34  op  JAJ 
Pennsylvania  RK — 

Con  M  48  gold   1943.. MA  N 
do     48    gold    1948. -.MAN 
do     48  gold  1948  sterling 

stamped  dollar  bonds 
do     4>is    g    1900....  FAA 

Geng  4>^8  1965 ...JAD 

Gen  g  5b  Dec  1    1968 JAD 

lO-.v ear  gold  78  Apr  1 '30.  AAO 

Con  M  33^8  g  £  1945 JAJ  I 

Col  tr  4s  Ph  W  A  B  1921.  JAJ 
RE  pur  mon  Ist  g  48  '23  MAN 
Gen  ft  eq  4s  Jne'20.'22  .Q-M 
Genfteq  4  3^8  Apr '21, '23. Q-J 
Aleg  Val  gen  4s  1942... MAS 
BaltChesAAt  Ist  g  53'34  MAS 
Bel  vldere  Del  gu  4s  1927-  FAA 

ist  g  gu  3Ms  1943 JAJ 

Cln  Leb  A  Nor  4s  1942-MAN 

ClevAMarletta,43^8'35    MAN 

Cleveland  A  Pittsburgh — 

SerA4  3^sgen  gtd  1942- JAJ 

SerB43^8  gen  gtdl942  AAO 

Int  red  to  33^% 

Ser  C  33^8  gen  gtd  '48MAN 
Ser  D  33^8  gen  gtd  '50  FAA 
D  Rlv  RRAB  gu  g  4s  36  FAA 
Erie  A  Pittsburgh- 
Gen  gu  g  33^3  SerB  '40.  JAJ 

Series  C    1940 JAJ 

Gr  R  A  Ind  Ext  4^8  '41. JAJ 
Muskegon  Dlv  g  58  '26.  JAJ 
HoUdaysb  Bedford  A  Cumb 
Ist  M  g  4s  1951  guar.JAJ 
Ohio  Connect'g  4s'43  ..MAS 
Pennsylvania  Company — 

l8t  M  g  43^8  1921 JAJ 

Col  tr43^8J'nel5'21  JAD  15 
Gu  g  4s  1931  op  1921.  AAO 
Gu  tr  ctfs  g  48  1952- -MAN 
Gutrctf8g33^Bl937-MAS 
Gutrctfsg  3^8  1941.  FAA 
Gu  tr  ctfs  g  3}i8  '42--JAD 
Gu  tr  ctfs  g  3Ha  '44-. JAD 
Ph  Bait  A  Wash  4s  '43. MAN 
Pitts  C  C  A  St  L— 

Con  g  gu  43^3SerA  '40AAO 


7034 
76M 


mhi 


81'A 
8834 
7Hi4 
86 
104 
74 
98 


87M 

77^ 

10334 

69 

97 

91 
7%    6.40% 
7%    6.40% 

773^,     

30  

^o  

61M      

68  .    .. 


663^ 
S6>i 
67>i 
70 
67  >i 


65 
05 
80 
70 

75 
81 

98K 

9834 

70M 

70 

70 

633^ 

63  3^^ 

6334 

80>^ 


do  Ser  B  1942. -AAO 
do  SerC  1942--MAN 
do  Ser  I  1963--FAA 
do  4^8  Ser  J  '64  MAN 
do  43  Ser  D  '45--MAN 
do  48  Ser  F  1953-.JAD 
do  4s  Ser  G.  1957. MAN 
50  do     4s  Ser  H  1960. FAA, 

80  do     33^3  Ser  E  '49.FAA' 

Gen  M  5s  1970  Ser  A.  JAD 
70  CStLAPltts  Ist  5s  g'32AAO 

Pitts  Va  A  Chargu43'43MAN 
Pitts YoungAA3h53'27  .MAN. 
76  Ist  gen  4s  Ser  A  1948  .JADl 

102^     Sodus  Bay  A  Sou  g  6s  '  24. JAJ 
Sun  A  Lew  1st  g  4s  1936  JAJ 

103  Tol  Walh  VaUey  A  Ohio— 
78  1st  ggu  43^8  1931  Ser  AJAJ 

1st  g  gu  43-^8  '33  Ser  B  JAJi 

75  istggu  4b  1942SerC-M&Si 

Penn  ANY  Canal, See  Leh  V 

iPennsylvanla  A  Northwestern — 

104  Gen  58  Jan  1  1930. JAJ 

7534       ClearfleldAJeff  Ist  68  •27-JAJ 

6.75%  Pensacola  A  Atl— See  Lou  A  N 

Peoria  A  Eastern — See  Clev  Cln 

_  76       Peoria  A  N  W— See  Chic  A  N  W 

West       Peoria  Ry  Term- See  Ch  R  I  A 

Peo  A  Pekin  Un  Ist  Os  '21. Q-F 

2d  mort  e  4  He  Feb  1  '21  MAN 

Pere  Marquette  (New  Co) — 

istg  5s  Tilly  "56  Ser  A JAJ 

Isf  g  *«  Jdly  '56  Ser  B-.-J&J 

iPerklojiieu  lst5s'18ext  to'S8.Q-J 

2d  58  1918  ext  to  1938.-.  Q-J 

Petersburg — See  Atl  Coast  Line 

76  Phils  A  Bait  Cent  4s  1961-MAN 
55  Phlla  bait  A  Wash — See  Pennsy 
7&H  Phlla  Harrlsburg  A  Pittsburgh— 

1st  mort  gid   5s  1926 AAO 

6.40%  PhHa  Newt  A  N  Y  3s  •42--.'^AO 

Phlla  A  Read — See  Reading  Co 

86       Phlla  Wilmington  A  Bait- 
Debenture  4s  1922. MAN 

93K       Debenture  g  4s  1926 JAJ 

Debenture  g  4s  1932 AAO 

Col  tr  ctfs  1921— See  Penna  RR 
Philippine  Railway — 

lstp48  1937  a  f  op  gu JAJ 

Pine  Bl  A  W— See  St .  L I ,  M  ASo 

Pine  Creek— See  N  Y  Cent  A  H 

Pitts  Bessemer  A  Lake  Erie — 

•  P  S  A  L  E  ist  g  53  1940-AAO 

85  Cone  1st  g  5s  July  1  '43JAJ 

70  P  B  A  L  E  con  g  5s  1947J&J 

32      Pitts  Char  A  Youghlogheny— 

Gen  Mort  gtd  48  1932-.- AAO 
Pitta  Cln  Chic  A  St  L — See  Perm 
Pitts  Cleve  A  Tol— See  B  A  O 


84  M 

81 

81 


80 

77y2 
7734 
7734 
773^ 

kOH 

7634 

77 

92 

77 

80 

74  M 


69 


90 
97 

Chic  A 

Pac 
91 
81 

805^ 
6334 
85 
85 

74 
Ivanla 

90 

40 


85 


85 


80 


98  M 
77  J^ 

"73" 
733^ 

82 


82  K 
84 
83 
853^ 


80 
81M 


96 
79 


84 
82 


9334 

84 
78 


92 
100 

St  I. 


86  M 
65  K 


RH 


SO 


36K 


/  This  price  Includes  accrued  interest,     i  Last  sale.     JInLondor,     n  "^omlnai.     »  "t-ie  orire.      <TH'-e\enpt. 


Jan.,  1921.] 


RAILROAD    BONDS 


37 


>i^iidi. — All  ound  prices  aie  "ana  t.ii..> t.*!.'    cAcepi    wnarc  .uaikuvi   "f"  and  incoai*  and  delaultcd   Dondt. 


Bond*. 


Bid 


'Pittsburg  Junction — See  B  &  O 
Pitts  A  Lake  Erie— See  N  Y  Cent  4 
PlttB  McK  A  Yough— See  NYC 
PIttB  ShawA  N— Ist  g  59'49  FAA  / 

Gold  48  Feb  1  1952 FAA  / 

8%  receivers' ctfs  1918.. MAS 
Pittsburgh  A  Shawmut —  I 

iBt  a  f  g  S3   1959  opt JA  D 

Pitta  ShenALE— SoePBesaAL  E, 
Plttsb  Term  RR  A  Coal— 

Ist  g  gu  8  f  5s  1942 JAJ 

WestSldeBelt  1st  g  58'37MAS 
Pitts  Va  A  Chas— See  Penn  RR 
Pitts  A  Western— See  B  A  O 
Plttsb  YouiiRrt  A  Ash— See  Penn  RR 
•'ortland  A  Osdeusburg  — 

Ist  M  4(^8  1928  guar...  MAN 
PortARFalls- l8tg48'26MAN.      --- 

Debenture48  Aug  1927-.FAA 
Portl  (Me)  Term  gu  48  '61. JAJ       66 

Guar  5s  1901. JAJ       75 

Port  Readlng-lstgu  58'41. JAJ       85 
Porta  at  F  A  Con— SeeBosAMe 
Potomac  Val— 1st  gu  5s  g'4 1 J  A  J       83 
Prlncetou  A  Northw- See  Chic  A  N  W 
ProY   Sec  Co.— See   NYMHAH 
ProT  &  Sprtngf- SeeNYNHAH 
ProTldence  Term- SeeNYNHA  H 
ProT  A  Wore- lat  48  1947. AAO       60 
Raleigh  A  Augusta — See  Seaboard  Air 
RalACapeFear — See  Nor  South.! 
Raleigh  A  Ga8— See  Seab  Air  L 
Ral  A  Southp — See  Nor  South'n 
Raleigh  A  S  W— See  Chesapeak ''  A  Ohl 

Rarltan  River- 1st  g  5a'39-JAJ       

jleading  Company — 

Oen  g  48  Jan  1  1997 JAJ, 

Eq  4Hs  Ju1y'21-Jan  •27..JAJ'6 
lei  Cen  g  -s  '51  op  '06.. AAO 
Atlantic  Citv  gu  4s  1951  JAJ! 
Ist  M  gold  5J4s  1929. MAN 
WAN  a  tr  ctfs  48  red  105.Q-M 
Phlla  A  R— 2d  Sag  1933.  AAO 
Imp  M  ext  g  49  1947.  AAO 
Cods  ext  gold  49  1937.  MAS, 
Term59ggu  May  1  '41  Q-F 
Oel  R  Ter  p  m  g  .5s  '42MAN 
Ex  p  mon  g  59  1942. JAJ. 
mim  A  No  1st  5s  •27.JAD 
Gen  g  5s  Aug  1  1932. Q-F 
Phlla  A  Read  Coal  A  Iron- 
Col  8  f  g  49  ext'52  guFAA 
SeoB  A  Saratoga — See  Del  A  Hi 
aicbm  A  Daiiv — See  Southern  [Rj 
Rich  Frederlckgb  A  Potomac — j 
Cons  mtge  4^8  1940... AAOJ 
aich  A  Mecklenburg — SeeSoU\ 
Rich  A  Peters— See  Atl  Coast  L 
Richmond-Washington  Co — 

Col  tr  g  gu  49  1943  opt..JAD 
aio  Gr  June — See  Denv  A  Rio  Grande 
aio  Grande  So— See  Den  A  Rio  Grande 


79  H 

7% 
83  >i 
08 
92 
00 
94 

801.^ 
803^ 
93  >^ 
90 
90 
90 
88 

80 


80 


Bond*. 


Line 


85 


Rio  Grande 


70 


N  W 


73  3^ 
84 


Rlo  Grande  West — See  Denv  A 
Roch  A  Pitts— See  Buff  RAP 
Rock  Isl-FriscoTerm — 5s'27JAJ 
Rock  Isl  Ark  A  La— See  C  R  I  &  Par 
Rocklsl  A  Peoria— See  C  R  I  AP 
Elome  W  A  Og— See  N  Y  C  A  Hi 
Rutland— Con  4>^9  1941... JAJ 
BennARut  4>^8  g  1927. MAN 
OgdALCh  1st  g  gu  4s'48-JAJ 
Rutl  Can  1st  g  gu  4s  •49_JAJ 
Equip  tr  4Hs  1923-27.. MAN 
Sag  Tusc  ^  Hur— SeePere  Marq 
St  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  Ist  g  4s'51.JAJ 
dt  Clair  Term  Ist  5s  1932.  FAA 
8t  Johns  A  L  Cham— 5s'44  MAS 
8t.  J  A  Gr  Isl— Ist  g  48  '47. .JAJ 
8t  Lawr  A  Adir- See  N  Y  Cent 
St.  Louis  Al  A  T  H— See  111  Cent 
3t  Louis  Br — See  Term  RR  Assn 
9t  L  A  Cairo— See  Mobile  A  O 
it  L  Iron  MtASou — SeeMoPac 
it  L  Mer  Br  Co — See  Term  RR 
it  L  Peoria  A  N  W— SeeChic  A 
^t  L  Rocky  Mt  A  P  58  1955— SeelMlsc  C 
3t  L  South— See  Illinois  Central 
■'t  Louls-San  Fr  (reorganized) 

Pr  1  48  1950  Ser  A JAJ 

Pr  1  58  1950  Ser  B JAJ 

Prior  lien  68  1928  Ser  C..JAJ 
Cum  adj  6s  July  1935... AAO 
Income  mtge  Cs  July  1960Oct 
it  Louis  A  San  Francisco — 

Qen  mtge  g  6s  1931 JAJ 

Gen  mtge  gold    5s  1931.. JAJ 

Con  M  48  July  1996 JAJ 

Blrm  Beit  1st  g  gu  4s'22.AAO: 
Sou  West  Div  g  5s  1947. AAOj 
It  Louis  Southwestern — 

Istg  4s  1989certfs MAN' 

ad  g  inc  48  Nov  '89  cert-.JAJt 

Ist  consol  g  4s  1932 JAD 

Ist  term  &  unlf  59  1952. JAJ 
Eq  5s  Ser  D  1921-1923.. FAA  b 
Eq  3s  Ser  E  1921-1924. .AAO* 
Cent  Ark  A  Ea  1st  53'40opJAJ 
Qrays  Pt  Term  g  5s  '47, JAD 
Shrev  BdgATer  5s  '55  guFAA 
StephenvNASTex59'40op.JAJ 
it  Paul  Bridge  A  Terminal  Ry . . 

1st  M  6s  1929 JAJ 

it  Paul  A  Duluth— See  Nor  Pac 
3*  Paul  East  Gr  Trunk— See  Chic  A  N   W 
3».  Paul  A  K  C  Short  L— See  Ch  R  I  A 
it  Paul  Minn  A  Manitoba —      I 

1st  cons  g  48  1933 JAJ       81J^ 

1st  consol  g  6s  1933 JAJ      103 

1st  con  red  to  4^8  g '33. JAJ       80 
Montana  ext  1st  48'37..JAD,      S014 
Pacific  Ext  1st  4s  £  1940JAJ        70 
Eastern  Ry  of  Minnesota —     I  I 

Nor  div  1st  g  48  1948.  AAO'      72 J^ 


85 


71 J^ 


64 


Of, p. 45 


»63 

74 
8il4 

4^M 


98  Ji' 


97  Vs 


SO 


St  Paul  Minn  A  Manlt  (Concl) 

Minn  Union  Ist  Os  1922.   JAJ 

ist  58  July   1922..    ...JAJ 

Mont  Cen  lat  gd  Os  '37. JAJ 

1st  guar  gold  5h  1937.. JAJ 

Wll  A  S  F  lat  58  g  1938.  JAD 

PAN  Pac— Set'  No  Pac 

8t  Paul  Union  Depot  Co  54% 

guar  notes  DeclS  '23.JAD15 

Salt  Lake  City  Un  Dep  A  RR— 

Ist   M   5s   1938 ...MAN 

San  Ant  A  .\ran  Paas — SeeSoPac 
San  Fr  A  S  Jo  Val— See  ATASF 
.San  Fan  Term — See  Sou  Pacific 
Santa  Fe  Pres  A  Ph — See  .^tch 
Sauit  Ste  Marie  Bridg»— 

1st  M  8  f  g  59  July  1  1937  JAJ 
Sav  FlaA  W— See  Atl  Coast  Line 
SavAStates — lat  g  gu  5s'53  JAJ 
Schenectady    A    Duanesburg — 

1st  guar  09  1924 MAS 

Schuylkill  River  E  S— See  B  A  O 
Scioto  Val  A  N  E— See  Nor  A  W 
Seab  Air  L— 1st  g  4s  19,50.  AAO 

Stamped . 

Adjust  M  58,  Oct  1  '49. .FAA 

Ref  g  4s  1959  opt AAO 

Ist  A  con  69  1945  Ser  A  MAS 
Eq  44s,fu1v'21-Julv'22JAJl5 
Ea  g  5s  Feb'21  Aug'23  FAA15 
Atlanta-Birmingham  Divis — 
Ist  g  43  May  1  1933.  .MAS 
Car  Cent  Ist  g  gu  49'49..JAJ 
Florida  Cent  A  Peninsula — 
1st  g  5s  1918  ext  to  1923 

at  6%... ...JAJ 

lat  1  g  ext  58  gold  '.30.. JAJ 
1st  con  5s  gold   1943.. JAJ 
So  Bound  1st  g  59'41.AAO 
Georgia  A  Ala  59  Oct'45.JAJ 
GaAAlaTerm  l9tg59'48..JAD 
Ga  Car  A  N— l9t  59  g  '29-JAJ 
RarhAAug'9ta — l9t  69'20  JAJ 
Ral'hAGast'n— 1st  g59'47JAJ 
SeabARoanoke —  l3t58'26JAJ 
Seacoagt  RR  of  N  J  5s  '48.  AAO 

Seattle  Term  6s  1921-1930 

Sebasi  A  Mooseh  l9t  5s'28.MAS 
Shamokin  Sunb'y  A  Lewlsb'g — 

2d  69  g  July  1  1925 JAJ 

Sherman  Shrev  A  Sou — See  Mo 
Shreve  Brdg  A  Ter— See  St  Loui 
Sierra  Ry  of  Cal— 

1st  s  f  6s,  g,  Apr  12'37.  AA012 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  Ist  A  ref  4s'55.JAJ 
So  Caro  A  Ga — See  South  Ry 
South  Bound — See  Seaboard  AL 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s(CP)  Aug  1  '49.JAD 
Conv  g  43  Jne  l'29op'14.MAS 

Conv  g  5s  1934_ JAD 

Eq  4^9  1921-Sept  1923. MAS 
Car  tr  4)^s  '21  Mar'23.MAS 

Equip  7s    1924-1935 .IAD 

Pacific  Fruit  Express  equip   7s 
June  1  1925-1935  (yly)  JAD 
Aust  A  Nor  Ist  59  g  '41. .JAJ 
Central  Pacific- 
ist refdg  4s  g  g'd  '49. FAA 
1st  g  gu4s  Oct  1  1954. AAO 
M  31.1J9  g  g'd  Aug  1'29.JAD 
Galveston  Harri9b  A  SanAn — 
MexAP  Div  l9t  5s'31.MAN 

2d    M    5s    1931   gu JAJ 

Gila  Val  Globe  A  Northern— 

Ist  g  59  Nov  1  1924. .MAN 

Hou9ton  East  A  West  Texas — 

l9t  59  g  May  1  1933.. MAN 

1st  guar  g  5s  Mar'33.MAN 

Houston  A  Texas  Central — 

1st  1  g  59  1937_ JAJ 

Gen  gold  4s  1921 AAO 

Waco  ANWDIv6s  g'30MAN 

La  West  1st  6s  1921 JAJ 

North  Cal  Ry  g  5s  1929 .JAD 
NoRy  ofCal  5s  g  gu  1938AAO 
Oregon  A  Cal  1st  59  1927. JAJ 
SAAArPassg  gu  4s '43.  JAJ 
San  Fran;rerm  1st  43'50  AAO 
So  Pacific  Br  6s  1937. ..AAO 
Southern  Pacific  RR  Cal  — 
1st  cong  5s  gu  1937-_^rAN 
1st  ref  g  4s  1955  op  '10  JAJ 
So  Pac  Coast  l9t  g4s  '37_JAJ 
Texas  A  N  O— 

Consol  gold  5s  1943... JAJ 
Dallas  Div  1st  g  49'30.FAA 
Southern  Railway — 

1st  consol  gold  5s  1991.. JAJ 
Develop  A  gen  M  g  49'i>6  AAO 

6%   notes    1922... MAS 

Eqtrg4i^s  Feb'21  Feb'21  FAA 
E  Tenn  reor  iien  59  1938.  M,tS 

1st  Mem  div  g  59  1990 lAJ 

St  Louis  Div  l9t  g  4s  1951  JAJ 
Aiken  Br  Ist  g  49  1998.. JAJ 
Atlanta  A  Charlotte  Air  Line 
Ist  M  4^9  1944  ser  A. JAJ 
1st  M  59  1944  ser  B...JAJ 
Atl  A  Danville  1st  48  '48. JAJ 

2d  g  4s  1948 JAJ 

Atl  A  Yad  lstgug48'49.AAO 


Bid. 
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89  Ji 

87  ^^ 


95 
70 

Top  4 

70 
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95 


00 '4 

39  '4 
35 '4 

40H' 
49 

8 .  25' 
8.25' 

52Jil 
60 


89  5^ 
83  H 
734 
75 


Bit. 


40 
814 

84 
49 
95  Ti 

'JIM 

75 


A$k. 


70 


93 
80 
88 
86 


95 

Kan  A 

s  South 


63 


70 


te  A  8 


69 
76 
95 
7.12 
7.12 
6.90 


56  H 
83^: 


89     i 
9HH 
86     , 
90 
86><' 


ftO 

84 
87  H 

"97" 


63 


61K 

91 


I  oDfJc 


65 
70 

K     W 


90 
90 

P  M  4 

ft 
30 

76K 
78 
70 
99 
80  VI 

"so" 

77 
74 


98 
93 


80 


Om 


6     6.90 


72  J^ 
69>^ 
743^ 

771^ 

73  ya 
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9i}4 

»0 

95J^ 

87M 

58  H 
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I 

873^ 

75 

793^1 

73 
63 

82ys 
59 
92 
7.60 
75 


66 
60 

79  34' 

80 

59 
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Southern     Railway — (Con.) — 

09 >j       Aug  South  g  58  1924 JAD 

..    ..|i     ETVttAGa— Div    g    58*30J4J 

101       I  Consul  l8tg  58  1956.. MAN 

Ga  Mid  l8t  g  38  1946... AAO 

93  Ga  Pac  iBt  g  68  1922 JAJ 

Knoiv  A  O  iBt  g  6b  1925  JAJ 

L  A  .N  So  Joint  g  48 — See  LA  N 

Mob  A  HIrm  pr  ll«n  5a'45  JAJ 

Gen  M  g  4s  1945. .  .        JAJ 

78  Moidle  A  Ocoli  tr  4h'38  MAS 
RicliADanDehSsBtpd  27. AAO 
Rk'liinoud  A  Meckienburg — 

Ist  g  48  Nov  1  I94>'      MAN 

8  Fe  So  Caro  A  (in  Ist  5  '  v>'l.'ltM.V  N 

Va  Mid  Series  D  4  5b  lil    MAS 

.Series  K  5s  1920 MAS 

Series  K  58   1931 MAS 

60  Gen'l   Ss   I936_ MAN 

Wash  OAW  Ist  gu  48'24  FAA 

SAN  Ala — See  Louis  A  Nashv 

South  Pac  t:()ast — See  Southern 

Spartan I'ACol — See  AshvASpar 
70      Spokane  Falls  A  North«srn — 

52  iBt  fis  g  1939 JAJ 

3()      Spokaue  International — 

41  l8t  g  58  1955 JAJ 

50  State  L  A  Sulllv  4  J^s  '29. . .  JAJ 
7. 12%  Staten  Isid  Ry— See  Bait  A  Ohio 
7. 12%  Stephenv  .N  A  S  Tex— .See  St  L 

,Suff  A  Carolina- See  Norf  A  80 

61  Sunburv  Hazleton  A  W  B— 

1st  .58  May  1  1928 MAN 

2d  mort  Inc  6s  "38  coup.  MAN 

Sunbury  A  I^w — .See  Penn  RR 
Superior  Short  Line — See  Ch  St 

Tampa  A  Jacksonville — 

80  ist   M  58  1949  ctf.dept.  AAO 

Tampa  North  1st  58  1930opJAJ 

80      Term  RR  Assn  (St  Louie) 

79  1st  gold  4  3^3  1939 AAO 

83 J^       1st  consol  gold  5s  1944. .FAA 

Gen  ref  8f  g  4.«  '53  op  '10.  JAJ 

St  L  Br  1st  g  7s  1929 AAO 

StL  Mer  Bdge  T— 58'30  AAO 
Mer  Bdg<^  Os  '29  op  '09  FAA 
Terre  Haute  A  Ind  .58  1925. JAJ 
Terre  Haute  A  Peoria — 

1st  con  g  5s  Sept  1  '42.. MAS 
Texas  Central— 1st  5s  1923AAO 
Tex       iTexas  A  New  Orl— See  So  Pac 
vfestern,. Texas  A  Okla— See  M.  K  A  T 
Texas  A  Pac  1st  5s  2000. ..JAD 

2d  inc  g  5s  Dec  2000 Mar 

Lou  Div  1st  5s  1931 JAJ 

Weatherf'd  Min  W  A  North 

1st  gug  58  1930 FAA 

Toledo  CanSou  A  Det— See  Mlc  t'  On; 
Toledo  A  Ohio  Central— 

I8t5sgl935 JAJ        90H 

West  Div  1st  5s  g  1935.. AAO        6834 

Gen  g  5s  1935 JAD 

Car  tr  4s  Ser  B  1925 JAJ 

Kana  A  Mich  1st  4s  1990  AAO 

2d  M  g  5s  1927 JAJ 

Eq  4H8July'21  Jly  '22JAJ 
Eg  434sJuly'21-Jly  '24JAJ 
St  Mary's  Div  4s  g  1951.  FAA 
Toledo  Peoria  A  Western — 

Istg  4s  July  1  1917. JAJ 

Toledo  St  L  A  Western- 

Pr  lien  g  33^3  July  1 '23. -JAJ 

1st  g  48  Apr  1  1950 AAO 

Col  trg  4s  Ser  A  1917... FAA 

Union  Tr  ctf  dep. 

TolTerm  lst4  3^s  1957  gu. MAN 
Tol  Walh  Val  A  O— SeePennRR 
Toronto  Ham  A  Buffalo — 

Ist  g  4s  June  1  1946 JAD 

Troy  A  Boston — See  Fitchburg 
Troy  AWT  Bdge  5s  1939.JAD 
Ulster  A  Del  con  .58  1928.. JAD 

Ist  ref  g  49  1952 AAO 

Union  Pacific — 

l9t  Ry  A  Ig  4sg  1947..-J4J        7934        80>i 

Conv  4s   1927 JAJ        80H        82 

Ist  A  ref  4s  June  2008.. MAS        76  77 

lO-yr  6a  July  1928 JAJ        99     |       9914 

Eqp  tr7s  1924-'35   (yr).JAD  6      0.90    6.35% 
Pacific  Fruit  Express  eq — see     Sou  P  ac 
Ore  RR  A  Nav— See  Ore- Was  h  RR  Al   Nav 
Oreg  Sh  Line  1st  g  6s'22'.  FAA        95H'       97 
1st  consol  5s  g  1946. -•- JAJ        87  88 

Ref  g  gu49  '29.  op'07.JAD        78  78^ 

Utah  A  Northern — 

Igt79'08extat4%to'33  JAJ 
Con9ol  gold  5s  1926... JAJ 
r-nlou  Terminal  Co  (Dallas) 

1st  g  58  1942  op  1922. .AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  48.1923 FAA 

84  General  gold  4s  1929. ..MAS 

5934       General  gold  48  1944.. .MAS 
925^       Gen  Istg  3^9  Mar  1 '51  MAS 
6.75  ,'c   Upper  Coos — See  Maine  Central 

Utah  A  Northern— See  Union  P  aclflc 

79J^  Utica  A  Bi  R— See  N  Y  C  4  H 


E 


76 14 

97 
6.40% 
6  40% 
6.40% 

6.40% 
83 

74 
79 
75 


97 


84 


8SH 


75}i\ 


7.60 
633^, 

'V.eo' 

..60 


55 


99H 

'9034'i 
88 

63      I 
69Ji'l 


75  J^  I 


/    26 


4834 
13 

"eo"" 


63 

98 
70 
52 


10 


71 


80 


76 
45 
68 

72 


71J^ 

65H 
6.75% 

68 

89 
6.50% 
6.50% 


80H 
49  Ji 

"19" 
70 


71H 

100 
76H 


8134 
87 
64 
62 


8934; 

75 

92 
87 

8034 
70 


95 


94 
90 

"73' 


70 


'1       Utlca  Clint  A  Bing— See  Del  4   Hu<< 
Vandalla  RR— 

Con  g  43  1955  Ser  A FAA 

Ser  B  1957 ...MAN 

Vera  Cruz  A  Pacific  RR  — 

1st  g  434s  1934  opt. JAJ 

July  1914  coupon  on 

6634  IVerdlg  Val  Ind  A  W  — See  Mo  Pa 

Vermont  Vai  1st  4!4s  '40. AAO        50 
ijVicksburg  A  Meridian— See  Ala  4  Vicks 
Vlcks  Shreve  A  Pac — 

P  1  6s '15  ext  5% '40... MAN]       80 
Gen  5s  May   1    1941. ..MANi       75 
Virginia  .Midland— See  So  Ry 

!Va  A  Southw  5s  2003 JAJ        80 

Ist  con  g  58  1958. AAO        60     ; 

Virginian  Rv —  I 

1st  M  g  5*  1902  opt   .    .  M.tN        82 
Eq63Apr'2I-Apr'30(3-a)AAO,6      7.50 


76 
25 


i| 


63 

83 
6.75% 


6  ^4!*m^.     d    i<.  baal*  of  S.'I  to  the  i      /  Thli  or'cv  tnciude»  accrued  ln«       t  Lam  jr.u       .1  '  .  uo-Ho  .       «Saleprlct. 
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Bid. 


;rftbMta-~llt  fold  Si  1930  MAN        84!^ 

M  gold  »■  1030 F«kA        74 

£>ab  mort  na  nr  B  1030 .  J<fc J 
Oqalp  ■  9i  Mar  1  1021.  MAS  95 
lit  lien  term  f  M  10A4...JAJ  69  Vi 
D«t  A  Ctalett  lit  c  9t '41J<fcJ  85 
Dm  M  dlT  \»t  e  41  1930.JAJ 
TolACblcltg  1041.  .MA»  03 
OmabkDIv  lit3Hi|'41AAO  48^ 
yarr«n  KR— Bee  D  L  A  W 
ITub  A  Ooliim  RlT— 4a  '39  JAJ  55 
TTubliif  ton  Cent — Bee  Nor  Par 
Vub  Co  Ry— Bee  Malas  Ceut 
Vuta  O  A  W— See  Soutbern  Ry 
rMk  Term  Co.— 3Hi  1040. PA  A 

lit  t  4a  1045  KU»r .PAA 

f  Mtberford  Mlu  WelUA  M— Br- 
«r«t  Jeriey  A  Se»  Shore— 
Coniol  K  4i  lOaa..  .    ...JAJ 

Com  SK*  I  Ber  B  1036.. JAJ 

VeitM»r7ltnd— 4g  19S2..AAO 

•%  ffold  notei  lOlS  oi>..JAJ 

B»lt  A  Harrti  g  01  '36  . MA  N 

lit  M  Weft  Ext  I  Bi  '3<jM  A  N 

VMt  N  Y  A  Penu  Ca  1937   .J A.) 

Qen  mort  gold  4a  1(<43.  .AAO 

Income  g  Oi  Apr  1043.. Nor  1 

yeitern  Pacific  RR  Corp— 

lit  M  fli  Mitr  1  1946.. .MAS 
VMtaru  Pa— Ut  g  4i  l»28.  JAD 
Vaa*  By  of  Ala— 4  J^t  1918 

Bxt  at  6  %  to  Oct  1  1928.  A  AG 
yaatarn  Transit— See  NYC 
Vmi  Shore— Bee  N  Y  C  A  H  K 
Ifaat  Bide  Belt— Bee  Pltti  Term 
Vatt  Va  A  Pitta— See  BAG 
7ii«allng  A  Lake  Erie  RR— 

latconaolg4B  1049 MAS 

aef  M  4Ji,  8er  A,  196C.  MAS 
h  Brie  DiT  lat  g  Si  1028. AAO 
Wkeeling  DIt  lat  g  8a  >28  JAJ 
■zten  A  Impt  g  68  1930.PAA       70 
Vkaaling  Term— 4b  1940..  FA  A       68 
VIohltaFalla  A  North weotera- 

lit  Ba  Jan  1939 JAJ  /    48 

lit  A  rof  g  Sa  1940  0P-..JAJ       25 
Jichlta  TTnlon  Term  Ry — 

IStggai  4^a'41opt...MAN        75 
afllkea-B  A  Eaat— See  NYSAW 
Vllllamaport  A  N  Branch  RR — , 

lat  lef  g  4Ha  1931 ..JAJ/ 

«7Ulmar  AS  Falle— See  St  F  M  A  M 
Wil  Sc  Nor— Bee  Phlla  A  Read'g 
VII A  Weldon— Bee  Atl  Coast  L 
Vinaton-Salem  Southbound 


66  >^ 
69 
eTexA 

P"a"c""" 

82 
75 
52M 

"78"" 
53  M 

"85"" 
59 
/  20 

"90" 

80  J^ 
84^ 

81 

87 

RR  Co 


53 

46  H 


1B»  g  guar  4a  1960 JAJ 

TIao  Cent  Ry— lat  m  g  4a'4g  JAJ 

Ifarahfield  A  South  East  Dlr 

pur  mon  lat  g  4b  1981.  MAN 

Bap  A  Dul  Dlv  4B  1936-.MAN 

Mfnneap  Term  3H8*80op  JAJ 

VorNaabARoch— 48  Jau'30  JAJ 
4B  Oct   1   1934 AAO 

roaamlte  Val  a  f  g  8a  1930.JAJ 


SAILBOAD  STOCKS.         Par 

Ala  Qraat  SoHthem  com 60 

Preferred 60 

Alabama  A  Vlckeburg 100 

Albany  A  Suaquehanna  (gu).lOO 
Allegheny  A  Weat  (guar)...  100 
Add  Arbor  common 100 

Fraferred 100 

Atoh  Top  A  Santa  Fa 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic...  100 
Atlan  &  Char  Air  L  (guar). .100 

Atlanta  A  Weat  Point 100 

Atlantic  Coaat  L  Co  of  Ct..  80 
Atlantic  Coaat  L  RR  com..  100 
Atlantic  lat  leased  linea  rent  tr. 

AagMBta  A  Bay  (guar) .100 

talt  A  Ohio — Common 100 

Piefarred 100 

Jaach  Cr  (guar  N  Y  C) 80 

Boat  A  Alb  (guar  NYC  ...100 
SoatonAMalna 100 

Preferred 100 

iBt  pref  A     100 

iBt  pref  B 100 

iBt  pref  C 100 

lat  pref  D 100 

Boat  A  ProT  (guar  Old  Col).  100 
Boaton  Rev  Beach  A  Lynn..  100 
SBffalo  Roch  A  Plttabttrgh..lOO 

Preferred 100 

Baft  A  Suaq  RR  Corp  com.  100 

Preferred. ..100 

I3amden  A  Burl  Co  (guar)..  28 

Canada  Southern.. 100 

Oanadlan  Pacific iOO 

Preferred 100 

CaroCUnchfleld  A  Ohio  coin.  100 

Preferred .   .       lOO 

Oatawlaaa  RR— let  pf  (guar)  60 

M  pref  (guar  PAR) 80 

Cayaga  A  Suaq  (ga  D  L  A  W)  30 

uantral  of  New  Jeraey 100 

Ohaaapeake  A  Ohio 100 

OMlcago  A  Alton  BR.. 100 

Preferred 100 

Okie  Burl  A  Qalncy lOO 

CUcAEaat  111— com  ctf  dep  100 

Pref  Eqult  Tr  ctf  dep . 

OWo  Gt  Weat  com 100 

Preferred 100 

OWc  Ind  A  LoHi87  com 100 

Preferred lOO 

Ohieaco  MIlw  A  St  Faal 100 

Piaferred 100 


66 
63}^ 

60 
64 

'74" 
66 
29 


d 

d 

120" 
85 
13 

20^ 
8234 
X    74H 
7 
120 
115 
d    81 
87 
Id   54 


Ask. 


75 


75  K 


35  H 
52}i 
d    29 
123 
20  H 
25"^ 
32 
42 
35 
48  M 


60 

85 

72 

40 
d    20 

38 
116^ 
Id   60 


d    32 

d    33 

d    37 

180 

58 

8H 
11 
..... 

4H 

8H 

19M 


29  M 
43  J^ 


59H 

48 

89J^ 

82 

80 


60 
35 

80 


68J^ 
'66"" 


s     31 


150 

95 

20 

30 

83  K 

76K 
7H 
135 
130 

85 

88 

58 

82 

36M 

53  M 


124 
22 
30 
3214 


125 
s    42 

85 
105 

78 

43 

30 

40 

116K 

63 

s5 
s20}4 

34 

38 

45 
210 

15 
..... 

6 

SH 
19M 


29  Vi 

44 


Stocka. 


/'or. I     Bid. 


('blcago  A  North  Weatero.  .100 

Preferred 100 

Ohic  K  I  A  Pac  com  temp  cifs 

7%  pref  temp  ctfs 

6%  pref  temp  rtfj 

'^hlca«o 8t  PaulMInn  A  O..100 

Preferred 100 

Chic  Terre  Haute  A  8  E 1 00 

c;iii  IrKllanapoUs  A  Western     lOo 

Preferred  .    .     ..  ...  100 

01  lie  New  Orl  A  Tex  Pac 1 00 

Preferred 100 

Cincinnati  Northern. 1  "o 

CIn  Sandusky  A  Clere  pref  50 
Oler  CIn  Chicago  A  8t  L.. .  100 

Preferred 1  ou 

CleT  A  Pitts  (Ouar  Pa  RR).    50 

Betterm't  atk  (Qu  Pa  RR)  .'iO 
Colorado  A  Bouthern lOd 

lat  preferred l(jn 

2d  preferred 100 

Columbua  A  Xeula  (Ouar)..  80 

Concord  A  Porta  (guar) lOd 

Conn  A  Passumpsic — Pf  (gu)  100 
Cripple  Creek  Central lOn 

Preferred lOf 

Cuba  RR  preferred 1 0() 

Dayton  A  Mich  com  (guar)     80 

Pref  (guar  C  H  A  D)   30 

Delaware  A  Bound  Br  (gu)..  lon 

Delaware  A  Hudson lOO 

Delaware  Lack  A  West ,10 

Delaware ..     25 

nen  rer  A  Rio  Orande 1 00 

Preferred .100 

Dee  Moines  A  Fort  Dodge,   lon 

Preferred lon 

Detroit  HIH3  A  8  W  (guar),  lor 
Detroit  A  Mackinac lon 

Preferred 100 

Detroit  Toledo  A  Ironton.. .  100 

Preferred 100 

Duluth  South  Shore  A  AtL.loo 

Preferred 100 

Eaat  Penna  (guar  P  A  R)...  80 
Elmlra  A  W'msport  (guar)..  80 

Pref  (guar  Nor  Cent) 80 

Erie — Common 100 

iBt  pref 100 

2nd  pref _ 100 

Brie  A  Kslamaeoo  (guar) 80 

Rrle  A  Pitts  (guar  Pa  RR)..  80 
Fonda  Johns  A  OIot  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Qeor  RR  A  Bank  Co  (Kuar).lOO 
Qeorsjla  Southern  A  Florida.  100 

let  preferred 100 

2nd  preferred.. 100 

Grand  Rapids  A  Indiana 100 

Great  Northern  Ry — Pref. .ion 

Ore  certificates (no  par) 

Green  Bay  A  Western 100 

Deb  ctfa  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com.  100 

Preferred^ 100 

Harrisburg  Porta  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common.  100 
Hudaon  Companies — Pref..  100 
Hudson  A  Manhattan. 100 

Preferred _   100 

Huntingd  A  Broad  Top  Ttc  80 

Preferred  T  t  c 80 

Illinois  Central. 100 

Leased  lines  (guar) 100 

8tk  tr  ctfs— See  RR  Securs  Co 
Int  A  Grt  Nor  Hold  Corp. ..100 
Internat  Rya  (Cent  Am)  comlOO 

Preferred 100 

Iowa  Central 100 

Jollet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Gr  Rap  (gu)-.lOO 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  8t  L  A  Chic— Pref  (gu).lOO 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Dea  Moinea 100 

Preferred 100 

Lackawanna  RR  ofNJ 100 

Lake  Erie  A  Western 100 

Preferred. 100 

Lehigh  A  New  York  pref...  100 
Lehigh  Valley 80 

Preferred 80 

Little  Miami  orig  guar 00 

Spec  guar  betterment  stk-.BO 
Lit  Schuyl  NaT  RR&Coal(gu)80 

Long  Island  RR CO 

Louis  A  Mo  RIt  pref  (guar).  100 
LoulsT  Hend  A  St  L  com 100 

Preferred 100 

LoulsTllIe  A  NashTlIIe 100 

Mahoning  Coal  RR... 80 

Pref  (Kuar  L  a  A  M  S) 50 

Maine  Central 100 

Preferred 100 

Manchester  A  Lawrence 1 00 

Maryland  A  Pennsy!Tania..lOO 
Massawlppi  Valley  (guar) ..100 

Michlf?an   Centra! 100 

Mine  Hill  A  Schuyl  HaT  (gu)  80 

Mlnneap  A  St  Louis ..100 

Minneapolis  St  P  A  S  S  M..100 

Preferred      100 

4%  Leased  Line  Ctfa 100 


60K 

105 

275^ 

71 

62 

61 

85 

3 

6 

9 

150 

81 

32 

d    45 

40 

56  H 

d    00 

d    30 

28 

48 

40 

75 


Aak. 


67 
109 
28 
74 
03 
63 
90 


200 


60 
1 

8 


d    28 
d    65 
120 
99 
(i215 
d    30H 
H 
IVs 
1 
15 
64 


3>4 
6H 

d    48 

d    35 

d    50 
14J^ 
20  >^ 
143^ 

d    65 

d    46 

"75" 

84 
205 

10 

55 

40 

60 

77 
d    29M 

nds 
9 
20 
d  100 


57 


86 
54* 


3 

Id     6 

Id  33 

6 

94 

91 

57 
78 
20  M 
X  45 
5 
20 
63 
14M 
254i 

d  'llVs 
d    70 
d    72 
d    31 
d    32 


90 


100^ 
d  350 
d    40 

35 

50 


60 
90 

d    40 
12M 
70 
90 
54 


Stocks 


.'  'jf 


.10(1 


35 
55 
46 
60 
66 
34 
29 
53 
50 


5 
15 

'%¥' 

75 
MO 
102 
229  H 
3414 
% 
Ws 
2 
25 
68 


3H 
7H 

52 

40 

55 

145^ 

21 

15 

72 

54 

'9,0" 

92 
210 


N 
Ni-- 


67 

77  J^ 
29  J^ 


10 
223^ 


2 

2 

7 

7 
lOJi 
87 
59 


38 

10 
102 
100 

61 
87 

2034 

46 

10 


68 
16 
30 

"55M 


36 
34 

100" 


101 
600 

48 
38 
54 


68 


43 
13 
74 
95 
56 


Mlaalaalppl  Central.  ..lOi 
MlHKourl  Kanaaa  A  Teiaa 10(' 

Prcferrefl ..lOT 

Mlnfourl  Pur  Ilj  trust  rtfe.    100 

I'refrrred  tnjsl  rerllfa      .    1001 
-A(>\i\\f  A  Blrro  pref  (fuar)     J 00 
.Mol^lle  A  Ohio— See  Sou'.b'u  Rv 
MrTrlg.V  .'.'swx  'suar).. 
'   >•      ■        1 

r>ouia loi 

.  r  V  i)':i  (inir  (gu  L  A  N)    25' 
-    ■'   rial  Rysof  Mex  latpreflOOl 

,  ,i,.i    nrnferred 100 

.  'V.  M  ex  T  t  c . . 

t  -ManBpref(ga).100 
York  Central  RR..  .    .l&n! 

i  >lTl(Iend  payable  Id  londoii; 
■^iBw  YorkChlc  A8tLoHla..lfio 

ist  preferred lO'M 

2(1  preferred lOi 

Nf)W  York  A  Harlem  (gua;  1  ''1 
»J  Y  Lack  A  Weat  (guar). ...  100 
New  York  New  HaT  A  Eart.  100 

\  y  r)Dtarlo  A  Weatem 100 

Norfolk  Southern 100 

Norfolk  A  Weatem  Ry 100 

Adiiist   preferred 100 

.-ollna  (guar  80  RR)..10O 

:a  Central  (gu  Pa  RR)  80 

.:  r.tiu  N  n  (guar  B  A  M).100 

N'orthern  Pacific  Ry.. 100 

NorRRof  N  J  (gu  Erie) )0n 

Northern  Securities  Co  s.ubs.. 
North  PennsylT  (gu  P  A  B)..8fi 
Norwich  A  Wore  pref  (gii*r)]00 
0«den  Mine  RRr^u  CenNJ)  100 
Old  Colony  (gu  NYNHAH).10O 

Ontario  A  Quebec inf) 

Oswego  A  Syra  (gu  DI  AW)  "5" 
Par  Const  Co — Bee  Mlec  fio'kfe 

PfinnaylTanla  Railroad &(' 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern.. 100 

Pere  Marquette  temp  Ttc.lOn 

Pref  temp  Tot  tr  ctfs 100 

Prior  pref  temp  t  t  c .IOO 

Phlla  Germ  A  Norris  (gutr) .  80 
Phlla  A  Trent  (gu  Pa  RR)..10(> 
Pittsburgh  Besa  A  Lake  Erie  eo 

Preferred... 50 

PIttsb  CIn  Chic  A  St  Louis..  100 
Flttsb  Ft  W  AChIc  pref  (gu).  100 

Common  (guar  Pa  RR)..10ii 

Pittsburgh  A  Lake  Erie 60 

PIttsb  McK  A  Yough  (guar)  60 
PIttsb  A  West  Va  com lon 

Preferred lon 

Pitts  Younggt  A  Asht  pref..  100 

ProT  A  Worcester  (guar) 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfa  1982. .  ] 
Reading  Co... 80 

Ist  preferred 80 

2d  preferred 80 

Rensselaer  A  Saratoga  (gHar)lOO 
Rich  Fred  A  Pot — Common.  100 

DiTldend  obllgatlona 100 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 100 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joseph  A  Grand  Ialand..l00 

Ist  preferred 100 

2d  preferred 100 

St  Louis  Bridge  lat  pref 100 

2d  preferred 100 

St  Louls-San  Fr  stk  tr  ctfa.  100 

Pref  stock  tr  ctfa  Ser  A.. .  100 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (8a)100 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 60 

8o"th»m  Pacific  Co 100 

Rights 

Southern  Ry  common 1 00 

Preferred 100 

Mob  A  Ohio  stock  tr  ctfa 

Southwest'n  of  Qa  (guar)...  100 

Texas  A  Pacific. 100 

Toledo  8t  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred ..100 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  NYC)  60 

Tunnel  RR  of  St  L .100 

Union  Pacific— Conamon. . .  IOO 

Preferred 100 

United  N  J  RR  A  Canal  (gu)lOO 
Utlca  Chen  A  Susq  Val  (gu).lOO 
Utlca  Clinton  A  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  J-laaa  (guar) 100 

Virginian   Ry. 100 

Wabash    Ry ...100 

Pref  A.. 100 

Pref  B 100 

Ware  RIt  RR  (gu  B  A  A). ..100 
Warren  N  J  (guar  D  L  A  W)  80 
West  Maryl  Ry  com 100 

Ist  pref 100 

2nd  pref ..100 

Western  Paclfjc  RR  Corp.. .100 

Preferred 100 

West  Jersey  A  Sea  8h— Com  60 
Wheel  A  Lake  Erie  Ry 100 

Fre'erred 100 

W  IsconslD  Centra! 1  on 

WrlghtBTllIe  A  Tennllla  com  25 


24 
2^ 
4J^ 

19Ji 

40^ 

48 


Atk. 


20 

40Ji 

56 

r»    ; 
69    1 


260 
220 
260 
260 


100 
90 


92 

46 
23>^ 
33 
273^ 

3734 
82 
7 
12 
35 

99  Ji 
26^ 
23^ 
58  J^ 
56 
85 
18 
..... 

"19"" 

59 

92 
11934 

63  Ji 
169 
105 

60 

86 

85 

"iH 
21H 


bBasis.    -<  Prt""  nnr  ahare.  no*  per  o«int.    /Flat  price,  t  Last  sale.     I  In  London,  n  Nominal,  s  Sale  price.   tNew  stock,  a  Ex-dlT    j  Ex-rlghts. 
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PUBLIC  UTILITIES 


In  the  following  rearraagemeat  of  our  quotatioQ  lista  we  briag  together  uador  the  geaeral  deslpfnatlon  of  "Publio 
«jtllltle9,"  all  the  different  forms  of  auoh  aeoaritios,  thinkiag  it  easier  for  the  reader  to  fiad  any  pi  » 

(aneral  Hat  than  when  the  aeouritiea  are  aubdivided  under  separate  hoada  and  there  ia  doubt  aa   to   ,.  .  .  k 

sader.     In  other  worda,  under  "Publio  Utilities,"  wo  inulude  Street  and  Eleotrio  Kailwaya,  Qaa,  Eleotrio,  Power,  Water 
jud  Telegraph  and  Telephone  Companies. 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  aa  In  quoting  the  bonds  of  ateam  railroads.     The  great 
majority  of  Isaued  beinsi  quoted  "and  Interest,'    we  use  no    '  "If  whai'  ^•^-     On  tht 

other  hand,  we  prefix  the  letter  "/"  where  there  ia  a  deviatio  ■:  in  hi 

prije.     Unless,  therefore,  "/"  appears  a^^ainst  a  quotation,  the  buyer  will 
added  on.     This,  however,  does  not  apply  to  Inoome  bonda  and  bonds  in  d     ^  :    , 
of  the  Interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — Ail  bond  prICM  era  "and  Intarait*    except  where  marked  "f"  and  Income  and  defaulted  bond* 


part  of  the 


Bonds. 


Bid. 


Adirondack  Power  &  Light — 

Ist  ik  rofgOslOSO MAS 

;li'u      .111  iiiioc  fower  Uorp— 
ut  M  uld  ia  1002  o;>t...J<fcJ 
-«baaia  Power — 
l.«l  M  9a  1949  opt  1921.  .M&S 

A7o  «ol>l   notes    1922 JAJ 

,.abama  VVator  istda  1932.  JAJ 

Deb  7b  1924 JAJ 

.  .•»ny  Ry— Bee  TTalted  Tract'n 

ab»uy  Bom  rr  ut  58*39.  MAS 

AUeg  Belle^iie  A  PerrysT — See 

.:40Q  Orau  A  St  Tr— See  East  St 

:tooua  A  Logan  Val  Elec  Ry— 

:3oa  t  iHa  1933  8II..PAA  15 

.laatlcau  Cities  Co — 

Ooll  truft  f  5-Oa  1919  opt. JAJ 

Ctfs  of  ilepoalt 

Aaerlcan  Qaa — 

Oeb  6n  2016 ...JAJ 

Am  Qas  A  Elec  coll  Sa  2007. PAA 

6%  gold  notes  1921 JAD 

Amer  Light  A  Traction — 

6%  gold  notes  1925 MAN 

;.m  Pow  A  Lt  0%  notea'ai.FAA 

Deb  I  da  2016-. MAS 

.msrlcan  Public  Serrlce — 

lat  Hen  68  1942 JAD 

.mer  Pub  Utll  Coll  Of  '38-AAO 
'.^marlcan  Rallwaya — 

Coll  truat  conT  g  fla  1931 .  FA  A 
:xmerlcan  Teleph  A  Teleg  Co — 

Coll  tr  g  4a  1929 JAJ 

OODT  g  4a  '36  cony  af'09.MAS 
Conr4  4a'33op  aft  192S.MAS 

Coll  tr  58  1946 JAD 

Cour  6s  Aug  1925 FAA 

1%  notes  Feb  1  1924-.. FAA 
6%  notes  Oct  1  1922.. AAO 
4iner  W  W  A  El  9a  1934.. AAO 
4iMCoa  A  Pot  RlTer  RR— See  W 
Appalachian  Pow  Sa  1941. JAD 
4cdmor«  Bt  Ry— Ses  Phlla  Co 
irleona  Pow  88  '33  op  '13.MAN 
\  -kanaaa  Light  A  Power — 

Ut  M  a  f  69  1945 AAO 

llKanaas  Valley  Ry  Lt  A  Pow 

r%    notes    1920 .JAD 

iiharlUe  (N  C)  Pow  A  Light- 
lit  a  (  g  5a  1943  opt AAO 

^aliland  ( Wla)lL  Pow  A  St  Ry— 

lEi  M  gold  5a  1939 JAJ 

ilohlaou  Ry,  Light  A  Power — 

lat  5a  Not  1939 MAN 

^Ikaua  (Qa)  Ry  A  Electric— 

lat  A  ref  a  f  g  58  '90  op' 16  JAJ 
Atlanta  Cona  St  RR-See  Qa  R 
Atlanta  Qaa  Lt  5a  g  1947. .JAD 
Atlanta  Nor  Ry— See  Qa  Ry  A 
tiantlc  Are  RR— See  Bklyu  R 
tlantlc  City  (N  J)  Qaa— 
lat  g  58  Jan  1  '60  opt'  10.  JAJ 
Atl  CItv  A  Sh  RR— 9s  '45.  J&D 
Ulan  Coast  El  lat  98  '49.. MAN 
V«biirn  A  SyracuBe  Elec  RR — 

lat  A  ref  g  9i  '42  opt  '12.  AAO 

iUMata-Alken  Ry  A  El  Corp — 

flak  fd  g  9b  Dec  1  '35  opt  .JAD 

AMgMata  Ry  A  El  58  '40.  JAD 

\«iora  Elgin  A  Chicago  SB — 

lit  A  re?  g  5a  1946  opt. ..JAJ 

A  E  A  C  Kv  lat  g  5a  '41  AA019 

talt  A  Ann  S  L— See  Md  El  Ry 

talt  Blec  lat  g  5a  '47  gu...JAD 

MtSpPAChea— See  Un  RyA  El 

Salt  "rractlon- See  Un  Ry  A  El 

Ungor(Me)Po  4  4!^-98'31MAS 

"-lagor  Ry  A  Electric — 

lat  ooQB  g  9g  1939  opt JAJ 

taj  Counttea  Pow  5a  '30. .MAS 
tMTer  Val  Trachea  g  5a'53MAN 
tallTeln  Canada  Deb  5'»'25AAO 
Bell  Telephone  Co  of  PaiiB — 

IstAref  a  t  73,  '45  Ser  A. AAO 
tliighamtou(NY)  L,  H  A  P 

lat  ref   59   1946 FAA 

Uaghamt  Ry  58  '31  op  '11  MAN 
«rm  Knox  A  Al— See  Phlla  Co 
Wrm  Ry.  Light  A  Power — 
Qen  ref  g  4  J.^8  '94  op  '09.  AAO 

Ref  A  ext  g  68  1957 MAN 

BIrm  Ry  A  El  Ist  g  9s  '24. JAJ 
yilackstone  Val  QAE  98  "39.  JAJ 
•Sleecker  St  A  Ful  Ferry— See  N 
41ue  Lakes  Water  1st  63'38  MAS 
Boston  El  L  Ist  con  9s  '24. MAS 
tnaton  Eler  Ry  48  1939.. MAN 
Deb  g  4!^n  Oct  1  1937. .AAO 
Deb  g  4Vi8  Not  1941. ..MAN 

Deb  g  9a  Dec  1942 JAD 

West  End  St  9s   1932. MAN 

5s  May  1936. MAN 

5s  March  1944 MAS 

Bs  March  1922 ..MAS 

4Vi8J»n    1    1928 JAJ 

78  Aug  1924-. FAS 


S5 
70 
78 
91 


65 
Phlla  C 
L  dt  Su 

45 

30 
30  J^ 

50 


Alt 


87>i 

78     1 

80 
95  H 
95 

75 


50 


80 
81 
66 

79 
40 

40 

72Ji 
68  >i 
77  K 
76M 
93 

91K 
9314 
48 
ash  Ry 
60 

70 
97 
65 
65 
65 


y  A  E 

75 
El 
ap  Tr 

«3i" 

50 
/     18 


10 
43 

75 


75 


55 
69 
98 

88 
94 
69 

82 
45 

50 

72}^ 
68ya 
79^ 
7614 
93  >| 
92 
94^ 
50 
;E1 
63 

64 

77)4 

100 

80 

70 

70 


Bonds. 


80 
71)^ 

35 

87 

78 
55 


50 
76 
Bk 

75  Ji 


der  K 
/    18 


Host  Elf V— West  End  St.  (Cone 

7a  Sept  1047 MAS 

4^9  July  1  1930 JAJ 

43  Aug  1  1932 PAA 

BostAWorc  at  Ry  4H*  '23  FAA 
Brazlllnr.  Vt  Lt  A  Power — 

6%    ■  .  hNot1"22.MAN 

Brldg-  Lt  48  1052  .JAJ 

Bristol  ^T  .1  o   ,8  1939 JAJ 

Bway A7th  Ave  RR— See  N Y  H\  e 
Bway  Surface  RR— See  N  Y  Rvh 
Bronx  GAE  5a  '60  op  alt"20.  JAJ 
Bklyu  Boro  Gas  9s  1949  op  JAD 
Bklyn  City  A  New  RR— See  C  I 
Brooklyn  Edison  Co — 

Gen  M  Sa  sr  A  1949 JAJ 

Gen  M  7s  Ser  D    1940... J >tD 

Kings  Co  Elec  L  A  P— See  un 

Brooklyn  Rap  Tran— «8'45  AAO 

Ecjuit  TrCo  ctfsdep 

iBtrefgold  48  2002 JAJ 

3-yr  7%  notes  1921 JAJ 

Cent  Un  Tr  temp  ctfs  dep. 

Temp  ctfs  dep  stpd 

Bklyn  Cliy— ist  58  1941. JAJ 
Bklyn  Hgts  lat  5a  1941.  AAO 
Brooklyn  Queens  Co  A  Sub — 
iBt  M  g  98  1941  opt  '16. JAJ 
Istcongu  9a  July  '41. MAN 
Bklyn  Un  EleT  9s  1950. .FAA 

Stamped  guaranteed 

Kings  Co  El  l8t  48  1949. FAA 

Stamped  guaranteed 

Nassau  Elec— Ist  58  '44.  AAO 

lat  g  4a  Jan  1  1991 JAJ 

Atlantic  At  con  98  g  '31. AAO 

Bkln  BathAWE  98'33.AAO 

BklynUnOaslst  cou98  g'49MAN 

BrownsTlUe  ATe — See  Phlla  Co 

Buffalo  City  Gas  g  5a  1947. AAO  /  --- 


20 


101  ?i 
63 


55 

51H 

90 

80 

Rya 

95 

90 

55 

55 

54 

58 

71 

67 

61 

96 

92 

94 


s34 

65 
23 


15 
50 

78 


85 
91 
40 

91M 

102 

68 


Bid. 


I) 


A*k. 


Bonda. 


Chicago  EleTated  Rys — 


40 

92 
82 
65 


60 
85 


RR 


40^ 
40 
3634 
23 


57)4 
57  H 
53 
53 

/ 

/ 

71 


7  m 

30 
32  J^ 
45 
42  K 
36^ 


58 
61 
68 


7% 
Cblctt> 

La).' 
ChlcuKv 


JAJ 

Ser  A.  JAD 
Uy— 
311.JAJ 


hid. 


05 
90 


Aa. 


75 

92 


53 
95 

84 

100 
94 


60 
58 
63 


Buff  Gen  Elec  Ist  5s  1939.  FAA 
1st  ref  5s  April  1  1939. ..JAJ 
Deb    6fl    1922 FAA 

Conv  deb  73  1925 AAO 

Buff  A  Lack  Tr  1st  ds'28op  JAD 
Buffalo  A  Lake  Erie  Traction— 

lat  A  ref  g  58 '36  op  a  f. .MAN 

Hamburg  Ry  48  1926. .MAN 
Buff  A  Nlag  Falls  El  L  A  Pow— 

lat  g  6a  1942 PAA 

Burl'ton  (Vt)  Q  L  6a  1965. .JAJ 
Burlington  (la)  Ry  A  Light— 

lat  a  f  «old  58  1932  opt_.MAS 
Butte  ElAP  latsf  58'21-'51  JAD 
California  Electric  Generating — 

1st  s  f  g  58  '48  opt  aft'12MAS 
California  Qaa  A  Elec  Corp — 

Sink  fund  g  5s  1933  opt.MAS 

DolfAref  g  58  '37  op  a  f.MAN 

Cat  Cent  Gaa  A  El  Ss'31-FAA 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry 

lat  M  rehab  g  9s  '27op'12FAA 
Camden  A  Sub  Ry— See  Public 
Canadian  LAP  58'49  op'14  JAJ 
Canal  A  Clalb  RR— See  N  O  Ry 
Canton- Akron  lat  g  9s  '22.  MAS 

Can-N  Phlla  g  98  ' 23  opt .  FAA 
Capital  Trac  (Wash.  D  C)— 

l8t  g  98  June  1  1947 JAD 

Carbondale  Ry  58  Not  '33. JAJ 
Carolina  Power  A  Light — 

l8t  Mg  58  1938 FAA 

Cass  At  A  F'r  Qr'ds  Ry— See  U 
Central  Ark  Ry  A  Lt  Corp— 

1st  I  a  f  98   1928 MAS 

Central  California  Traction — 

Ist  8  f  g  98,  1936,  opt-.^AAO 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

l8t  8  f  g  9s  1943  op  '18-. JAD 
Cent  Qa  Pow— See  Qa  L  Pow  A 
Central  Hurtjon  Gas  A  Elec — 

lat  A  ref  Sa  1941 JAD 

CentrairilsLlgbtlstSa  1943.  AAO 
Central  Illinois  Public  SerTlce — 

Ist  A  ref  g  3s  1952 FAA 

Central  Indiana  Gas — 

Ist  e  59  Sept  1931 MAS 

CentMalnePow  5s'39op'19MAN 
Cent  Pow  A  Lt  6s  1946.  AAO 
Central  Ry-SeeUnRyA  El(Balt) 
Cent  States  El  5%gnote8'22JAD 
Central  Tract — See  Phlla  Co 
Charleston  Cons  Ry  Gas  A  El 

Coneol  g  98  1999 MAS 

Ch  City  Ry  Ist  g  98  1923.JAJ 
Chattanooga  Ry  A  Light — 

Ist  Aref  g  98  1993op'16.MAN 

Chatt  Ryp  Ist  con  9e  '^6.  M.VN 
Chea  A  Pot  Tel  Sa  "29  op'OS.JAJ 
Chea  A  Pot  Tel  of  Va  5s '4  3  MAN 
Chicago  City  A  Connecting  Rys 

Col  tr  a  f  g  90  Jan  1  1927.  AAO 
Chicago  City  Ry— 

lat  g  5b  1927  op  up  to  '  1 2.  PAA 


82 


Q6 
95)4 


/  .... 


81M 
65 


75 

89 
81 
89 


45 
SerTlce 

r 

A  L 

75 

75 

85  Ji 
60 

75 
alted  B 

65 


77 


89 
82 
08 

9734 
9 


8634 


81] 


1st  m  g  58  1927  opt PAA        553^  58 

Con  M  58  8er  A  Feb'S7.AAOi       30  38 

Series  B  F  28  H 

Series  C  Fi  

Pur  mon  4-6s  :  ci'    <:,  cii  j.v.        --•  — -- 

AdJ  Inc  4s  Feb  1927  op.-Maj      lOH 

Chic  Sou  Bend  A  Nor  Ind  RR—  ^ 

let  g  58  Jan  1  1937. JAJ/    14  20 

Chicago  Telep  58 '23  op 'la.JAD   ^  S7K  8S»i 

Chris  A  10th  Bt8  RR— See  N    Yi  Bya       ; 

Cicero  Gas- See  Northwest  Gas  :Llght  AiCok* 

CIu  D  ATTracgold  58'22.JAJ      '  

CluclnuatlGns  A  Electric —  ,,l 

l8t  A  ref  9s  195fl8er  A..AAOI       /7>i,       80 

7%  gold  notes  1922 JAD        «3  97 

6%uote8Mar  15  1922.MA816I       92  96 

Cincinnati  Qua  Transportation- 1 

1st  58  1933  gufcr  op  'IS.-JAJi       85  90 

Double  guarantee. I      00  90 

ClnNewACoTRy  58  1923-JAJj       85     ,       88 

2d  s  5b  July  1922 JAJ      -----        90 

80  Cot  a  Cln  68  g  1938. .JAJ        90 

Cities  SerTlce  Co— 

ConT  g  deb  78  1966  SerC.  JAJ        86  90 

Cltliens'  Gas  (Indlanapolla) — 

1st  Aref  g  58  1942 JAJl       76  81 

Cltleans  L.HAP(John8town.Pa) 

lat  g  SB  1934  opt  1914. .MAN        80  .  ^    85 

Citizens'  Rv  A  Lt— See  Muecatl  ne  Lt  AiTrac 

Citizens  St'Ry- See  Ind  Tr  A    Ter 

CltUens' Tract— See  Phlla  Co. 

City  Elec  San  Fran  58  1937. JAJ  „    80  SOH 

City  A  Sub  Ry— See  Port  (Ore)  iKy 
City  A  Sub— See  Un  Rj?  A  El  (B  ait) 
City  A  Sub  Ry— See  W^aak  Ry  A  El 


50 
Corp 


82 
Rys 

65 


80 
80 

86 
70 

79 

J  (St  L) 

70 
37 


83  Ji 


50 


80 
75 

85 


70 

92 


85 


33 
58 


75 
75 

55 


85 
80 


80 
95 


35 
59 


70 
80 

80 
75 

5S 


60 
67 


Col  A 

10 
/ 


Ry3 


60 
45 
60 
60 
00 


CieV  El  111  lat  9s  '39  op'24.  A'AOI       82 

I3t  M  coll  78  1935 JAJ        98>^ 

CleT  PalneBT  A  Ashtab  Elec — 

1st  gold  58  July  1  1922. ..JAJJ/ 

CleT  Pains  A  Eaat  Con  58*18 —      , 

Ext  at  7%  to  1923. ..AAO]     

CleT  Ry  1st  5s  1931  opt... MASi     

CleTe  Southwest  A  Colum  Ry — 

1st  gen  con  58  1927  opt.. AAO      

CleTASW  1st  9s'23op'13.PAA      

ni  BerRlyAOher.Ss  g'l9   MAS      

Cleve  Ely  A  West  Sa,  1920 

Ext  at  7%  to  1923 FAA 

CoastCos  LAP  I8t  9s'46op  PAA 
ColoradoPower-l8t98  1993MAN 
Columbia  G  A  E  lat  5a  '37.  JAJ 

Stamped 

Deb.  5s  1927 JAJ 

Columbia  (8  C)  Ry  Qaa  A  El  Co 

Ist  M  a  f  g  58  1936. JAJ', 

Col  Buckeye  L  A  New— See  Col  Newark 
Columbus  Dela  A  Marlon  Elec 

Co  Ist  A  ref  Ss,  June  1937 

Columbus  (Ga)  El  Co  Ss  '33AAO 
Columbu8(0)Qaa  let  98  g'32JAJ 
Columbu8(0)Interurban  Ter  Co. 

1st  guar  9s  1939 JAD 

Col  Lond  A  Sprlngf  Ry — Bee  Ind 
Columbus  Newark  A  ZaneaT — 

1st  gold  58  1924 MAP 

Gen  A  ref  gold  58  1928. MAN 
Col  Buck  Lake  A  New  Trar 

1st  gold  5s  1921 MAN 

ZanesTlUe  Ry,  Lt  A  Power— 
58  1912  ext  to  Mar'24.AAO 
Colum  A  9th  At  RR— See  N  Y 
Columbua  (Ga)  Pow  5b'36.AAO 
Columbus  Ry.  Pow  A  Light — 
1st  ref  A  ext  8  f  98  1940.  AA  O 
Col  Ry  l8t  4s  '39  opt  •14.Q-J 
Col  St  Ry  ist  98  g  1932. .JAJ 
Cross  St  1st  9s  g  1933.  JAD 
Com'clal  Cable— 48  g  2397. Q-J 
Commonwealth-Edlaon  Co — 

lat  g  58  June  1  1943 MA^> 

7%  coll  g  notes  1925 JAD 

Com'wealth  El  5a  J'ne  '43. MAS 
Commonwealth  Light  A  Poweri 

lat    6a    1947 MAN' 

Commonwealth  Power  (Mich) — ' 

lat  g  58  Dec  1  1924 JAD 

Compt  Hta  A  Mer  Ter— See  I^u 
Conestoga  Trac  1st  48  '90.. JAJ 
Coney  Isl  A  Bklyu  RR  49  '48JA  J 
Conso!  gold  48  1999... JAJ 
B  C  A  N  lat  cons  5s  1939. JA.I 
Conn  L  A  Pow  lat  98. 1939- JAJ 
CoQuectleut  Power  9b  '63. AAO 

l9t  A  coll  tr  5a   1156 JAJ 

9%  notes  Dec  1921 

C.un  Ry  A  Lt  4Vi8  1991. ..JAJ 
■^tamped  guaranteed  oot'I   ^  - 
Coni  RlT  Pow  lat  9«  1937. JAD        78)^ 
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/  PhlB  price  lucludea  accrued  Interest,      k  Last  aale    n  Nominal.     ••  Canadian  price.      »  Sale  price 
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NOTICE. ~  All  bond  price*  are  "and  Interest"  except  where  marked  "f"  and  income  and  defaulted  band* 


Bond!. 


Bid. 


Auk. 


& 


Oou«oIMatc(l  (;itleii  L  P  A  Tr— 

1ft  Men  .11    1U02  atp<l J<^J 

Oouiol  Oai  of  Bait  Oi  1039. JAJ 

Qan  t  4^1  Apr  19fl4...    AAO 

Oaniol  Oaa  Elec  LAP  (Bait)— 

Q«D(  4H»  Fob  14  193S..J<»^.I 

m  .t  rof  3  f  7!^s  10l.-)...T>feD 

«Jou*  fl%tiote»NoTlft'21M.VN 

T<5?,  notes  A  UB  1922  F*A 

Consol  Pow  0%  notes  '22.I'\%:A 

Consol  Ga-)  N  J  5s g  1936. . .  Jcfel 

l9t  ref  5s  1965 A&O 

Consolidated  Gas  (N  Y)— 
Coiiv  (?  7s  Feb  1   1925. ..Q-F 

S%  Roll!  notes   1921 I*D 

Underlying  cos— See  NYGEl 
Oio.  «.  vt'Ukl;  OB '4&  rcta.i^AA 
ConBol  Ltj  Co(Vt)  lit  5i'26  J&J 
Cou  Ky(NewHaT)deb  4i  '54JAJ 

Dab  41  19.'58.. ..JAJ 

Dab  41 I9S6  tuar JAJ 

Ooni  g  4*   1930 PAA 

Oooi  Ry  A  Pow  (Salt  Lake)  See 
Ooui  Tr(N  J)— SeePubSeryCo' 
t3«n  Wat  of  ntlca-Ht  Ss  '30. JAJ 
Deh  m  Jan  1  '30  op  1911.  JAJ 
Consum  L  H  A  P  Co  (Bile,  N  J1 

58    1938... JAD 

Consumers'  Power  Co  (Mich)— 
Ist  A  ref  g  5s  1936  op  '16.  '*' 
Gen  A  ref  7s  1935  Ser  B..JAJ 
Otuflueutai  Gas  A  Electric — 

lit  Hen  col!  tr  Si  1827. .MAN 
CrosstownSt  Ry — See  Col  Ry  .* 
Oosa  Hk  Ry_8ee  Int  Tr  (Bii?r> 
Cumoqrland  Co(Me)PowALt- 

ie»  A  ref  e  Ss  1942 MA^ 

Cuin!>'lan(l  Tel  A  Tel— 

l»l  A  iten  01  1937. JA' 

■''■yahoga  Telephone — 

l8t  7s  Dec  1  1921 JAD 

Dallas  E!  Cor  col  tr  g  88'22.AA() 
Dallas  Gas  1st  g  Sa  1925  opMAN 
Dallas  Power  A  Light — 

Ist  M  g  68  1949 JAJ 

Danv  «t  RyA  L  Co  fl8'22  '25  JAJ 
Danville  ITrbana  A  Champ  Ry— 

1st  ..»  1923  optional MAP 

Darby  Med  A  Ches  Ry — See  Phi 
Dayton(0)Gai  58  '30  op'lSMAf! 
Dayton  Ltg  Ist  58  '37  op'12MAS 
Day  i?.I  L  Ist  B»'21op'06  MAP 
Dayton  Pow  A  L  lat  fln  '41 .  J-V  t 
Istllen  A  gen  M  7s  1923. MAS 
Deliance  lo,  U&ih  6t)  ia42M<!tS 
Delaware  Co  A  Phlla— See  Un  ^' 
Gwiter  C;!ty  Tramway — 
lit  A  ref  K  88  1933  op  8  f  Mi  y 
Con  Tram  con  g  fla  1933. AAf 
Denv  Gas  A  El  lit  g  0a  '49  MAN 

ist  A  ref  08  1901 MA? 

Denver  Tram  Power  Co — 

1st  imp  g  gu  0s  '23  op  '08  AA' 
Denver  Tramway  Terminals  Cf 
Istmgfu  3b  1921-'40.-.MAS 
Denver  Union  Water — 

tioPlatteCanaIARe808'23.JA.! 
Dee  Moines  A  Cent  la  Elec  Co- 
F  6b  1937  op  Ser  A. ..MAS 
S  F  OS  1937  op  Ser  B...MAP 
Des  Molnei  City  Ry— 

Ref  g  Ob  1921  op  1906. _.AA' 

Gen  <.K  raf  Os  1936 JA.' 

Detroit  C  Gas  0%  f  M  '23. .JAJ 

Prior  lien  Os  1923 JAJ 

Det  A  Sub  Gas  Ist  Os  '28JAD 
Detroit  Edison  1st  g  Os  '33-JAJ 
l8t&  ref  fls  Julv  1  '40  MAS 
IstAref  6s  July  '40  SerB  MAS 
Det  1  iiiifco  4>%B  iwaki  op4.j.*.i 
7%  coll  tr  notes  1923. ..AAO 
Det  Ry  lit  08  '21-'24...JAD 
mtAFllnl  lit  g  Os  '21. -FA A 
.D«t  Rocb  Romeo  A  L  Orion 

IftskfdgOs  1920 JAD 

Det  Ft  Wayne  A  Belle  Isle— 

1st  g  Os  Apr  1  1928. .-AAO 

Oat  \fon  A  Tol  Short  Line  Ry 

lit  M  ff  08  Jan  1933.    .JAJ 

DatANW  4^8  '21  op  'UMAN 

Oet  A  Pontlac— Ob  g  '22.  PAA 

Com  g  4 J^s  '26  op  '11  .JAD 

Oet  A  Pt  Huron  Shore  Line— 

Ist  g  Os  1900 JAJ 

Det  Ypsll  Ann  Arbor  A  Jack — 

Ist  g  53  1925 FAA 

IJ  Y  A  A  A  Con  8b  1924. FAA 
D  D  E  B  A  B  RR— See  Third  At 
Duluth  Ed  El  lit  OS  '31  op. MAS 
Duluth  Superior  Traction  Co — 
^Hluth  St  Ry  l8t  g  Oa  '3nMA  n" 
Duquesne  Light — See  Phlla  Co 
OUQuesne  Trac — See  Phlla  Co 
Eastern  Mass  Street  Ry  (Do — 
Serial  ref  6s  Jan  1921-1929 

Ref  M   4H8   1948 JAJ'/ 

Ref  M  5s   1948 JAJ/ 

LowLawAH    l8tg5s'23opJAD 
Lynn  A  Bos  1st  5s  g  '24. JAD  / 
Eastern  Pa  Rvs  Ist  flp  19.1R  i'.  ' 
Eastern  Tex  fil  Co  5s  1942 MAN 
East  St  Louis  (Ills)  LtAi'ow- 

1st    5s    1940 JAD 

East  St  Liouls  A  Suburban  Co — 
ooil  trust  g  Os  1932  opt.  AAO 
Alton  Granite  A  St  L  Trac— 

Ist  cons  g  58  1944 FAA 

Easton  Cona  El  Os  1949. -MAN 
Economy  Lt  A  Pow  (Jollet,  111). 

Ist  M  I  f  g  OS  1906 JAD 

Edison  Elec  111  of  Boston — 

7%  gold  notes  1922 FAA 

0%  gold  notes  1922 FAA 

6%  gold  notes  1922 FAA 

Edison  Elec  Co  (Lancaster) — 

Refund  fls  1943  .-- PAA 

Edison  Elec  Co  of  Los  Angeles — 

1st  &  ref  g  08  1922  op'07  MAS 

Edison  Lt  A  Pow  (S  F)  63'21Q-F 

Eighth  Ave  RR— See  N  Y  Rys 


55 
87 
72 

71)^' 


92  ^^ 
91 
75 
65 


56 
88 
73 

71'^ 
97J4 
94  H 


Bonds. 


92 


lOO'/i 
H  A  P  I 

"87"| 


67 


100!^ 
99 


90 
40 
40 


Utah  L'  &  Ry 


Lt 


82 
80 

75 

80 
91 

70 


70 

78 

90 
100 
87  H 

85 


80 
la  R  Tr 

75 
77 
88 
70 
94 
75 
Tran 


88 
85 


82 
94 

75 


75 
79 
95 


92 

87 

84 


80 


28 

"75' 
68 


82 
65 


91H 
95 


75  I 
971^ 
85 


32 

'so" 

73 


76 
87 
59 

87 


88 
73 


94M 

96 

80 

87M 

77Ji 


60 
91 

86 


801^        86 


80 
96 
95 

84 
98 
99 
84 

s  60 

80 



85 
100 

Ry 


n     70 


38 
73 

70 

46 


68      I 

85     I 

97}^ 
95  I 
96^' 

76 

93 


74 

sf  253 
,s/225^ 

'     -45" 
77 

80 

47  >^ 

'72"' 
92 

98!^ 

96  H 

97  }4 


Bid. 


A»k. 


Bond!. 


75 


76 
65 


80 


70 


60 


30 

76 

Ave  Ry 

'68"' 


65 


67^ 


63 


90 


100 


97 


Elec  A  Peop— Hoe  Phlla  Rap  Tr 
Rlectrlcal  Hecurltles  (Dorp — 

Ooil  tr  g  I  f  58  1 935  opt  -.PAA 
^ll«  Plaluf  AGent  J\8ee  Public 
aiU  A  Trenton  RR;Ser»  Corp 
Hllmira  Water  Light  A  RR— 

Ist  A  con  g  58  1956 MA- 

•fil  Paso  El  Co  coll  tr  g  58'32JAJ 
Empire  Diat  Elec  Go— 

Ist    6a    1949... ..MAN 

Smplre  Gas  A  Elec  and  Empire 

(Joke  ]t  IstAref  58'41  op  MAP 
Empire  Gas  A  Fuel — 

lat  M  8  f  68  1926 MAN 

6%  notes  June  15  1924.-- JAJ 
Rqult  G  A  E  Utica  5b  1942  AAO 
Eqult  111  Gas,  Phlla,  58  g'28  JAJ 
Erie  El  Motor  s  f  g  58  1941  AAO 

Erie  Ltg  iBt  M  58  1967 A&O 

EransT  GAE  L  58'32op'12  JAD 
EransT  A  Sou  Ind  Traction — 

EvansT  El  Ist  g  4s  '21. MAN 

EvanST  A  Prlnc  Ist  Os  '23AAO 
SrcelBlor  Springs  Wat,  Gas  A  El 

iBt  M  68  1932  op JAD 

Calrmont  A  Clarksburg  Tract'n 

iBt  g  58  1938  op  1913. -.AAO 
federal  Light  A  Tractloii — 

Ist  8  f  g  58  1942  opt MAS 

f^ed  St  A  Pleas  Val— See  PhllCo 
Ft  Pitt  Trac— See  PMlii  Co 
n  Smith   Light   A   Tractlon- 

lat  M  g  5b  Mar  1  '36  opt  M  A  S 
Ft  W   Van  Wert  A  Lima  Trao— 

l8t  Me  58  1930  uuar JAJ 

Ft  Wayne  A  Wabash  Val  Trao 

Ist  oons  e  5b  1934    MAR 

Ft  Worth  Pow  A  L  08  '31.  FAA 
42d  St  M  A  St  N  Av— See  Third 
Prankf  Taoony  A   Holmeab  Rv  — 

1st  8  58  July  1940 JAJ 

GalT  Elec  Co  lst58'40  oi)  MAN 
Oalveston-Houston    Elec    Rv — 

lat  M  8  f  g  Ss  1954  opt. -AAO 
OasAEl  of  Bergen  Co  Oa'49  JAD 

Gen  08  Not  1  1904 MAN 

General  G  A  El  lat  Os  '32  JAJ 
Geor  Row  A  Ips — See  BosANor 
Georgia  Light,  Power  A  Rys— 

Ist  lien  s  f  g  58  1941  opt  MA-- 

CentGaPowOs  '38  op  '13MAK 
Georgia  Ry  A  Elec  Os  1932. JA' 

Refg  A  Impt  g  Os  '49  s  f..JAT 

Atlanta  Cons  St  Os  1939.  JAJ 

Georgia  Elec  Lt  Os  1930. JAJ 

Atlanta  Northern  Ry  Co — 
Ist  guar  5s  '54  op  '09..JA.' 
Georgia  Ry  A  Power — 

1st  A  ref  8  f  09  1954  op..AA" 
Grand  Rap  Gr  Hav  A  Musk  R'- 

1st  g  58  July  1  1926 JAt 

Gt  Falls  Pow  lat  58  '40  op  MAN 
Great  Lakes  Power,  Ltd — 

Ist  M   68   1921-1944_.-MAN  6  7}^%      7M% 
(3reat  Northern  Power — 

1st  Mg  59  1535  op PAA  I       79  83 

Great  Weat  Pow  53  1946  op. JAJ        74  78 

ConTdeb6sl920 MANl       84     1       87 

Ist  A  ref  63  Mar  1949--MAS       83     1       86 

Gen  M  conv  83  1930 FAA        99     |     101 

Greenwich  Tram  Ist  5s  '31.JAJ        60     1       70 
flackensack  Wat  48'02op'12JAJ| 
Hamburg  Ry — See  Buff  A  Lake 
Harrlsburg  (Pa)  Light  A  Power- 

Ist  A  ref  g  fls  1902  opt. .FAA' 
Hart  Man  A  Rock  Os  1924-AAO 
Hart  A  Sprlngf  Os  g  1921. -JAJ  / 
Hart  St  Ry— Ist  g  4s  1930. MAS  n 
Harwood  El  Oa  '39  op'14  -.JAJ 

lat  A  ref  a  f  g  6a  '42  op. MAS 
Havana  Elec  Rv ,  L  A  Pow — 

Genl  M  53  1954  ser  A.-MAS 

Havana  E!ec  Ry  53  1952.  FAA 
Helena  LARy  1st  Os  '25  op  MAS 
Hest  Man  A  Fair  Pass  Ry — See 
Home  Telep  A  Teleg  (Loa  An- 
geles Cal)  1st  OS  1933. JAJ 

ist  refg  OS  1945 JAJ 

aoughtonCo(Mich)  El  Light— 

1st  g  5s  Jan  1  1927  opt._-JAJ 
Hortonla  Power  5s  1945. .FAA 
Houghton  County  Traction 

Ist  con  g  58  1937 JAJ 

Houa  El  5a  1925  op  1910. -FAA 
Houston  L  A  Pow  5a  1931  AAO 
Hudson  Co  Gas  5s  g  1949  MAN 
Hydraulic  Pow  of  Nlag  Falls — 

1st  A  ref  5s  1950 JAJ 

Ref  A  Impt  5s  1951 AAO 

Idaho  Power  Ist  58  1947... JAJ 

l3tlien  gen  M  8s  1930.. -JAJ 
minols  Central  Traction — 

lat  M  s.  58  1933  op  guar  JAD 
nilnola  Northern  Utilities  Co— 

lat  A  ref  g  58  1957  opt  ..AAO 
(lllnola  Valley  Ry— 

Ist  8  f  g  guar  5s  1935. ..MAS 
Indiana  Columbua  A  E  Trac — 

Gen  A  ref  g  Ss  '26  op  '11. MAN 

Col  Lon  A  Sprlngf  5?  '20, AAO 

Indiana  Ltg  49  1958  op FAA 

Indiana  A  Mich  El  58  1957.  PAA 
Indiana  Nat  Gas  A  O — See  Peop  les  G  L 
Indiana  Rys  A  Light — 

1st  A  ref  53  1943 JAJ 

Indiana  Union  Traction — 

ist  g  53  Julv  1  '33  op  '08. AAO 

Indiana  Nor  lat  g  5s  '33.  AAO 
Indlanap  Columbus  A  Sou  Tr — 

lat  M  g  09  Feb  1  1923.. -PA\ 
Indianapolis  Qaa  fls  1952. -AAO 
ludlanap  L  A  B  58  1940.. AAO 
I  idlanap  A  Martlnav  Rap  Tr — 

'•      lat  g  58  1932  opt JAJ 

Indianapolis  Northern— See  Unl  on  Tr  o  f  Ind 
Indianapolis  A  Northweat  Tr — 

l8t  g  5a  1923  opt MAS 

Indianapolis  A  Southeast  Trac 
1st  M  g  59  1935 J.tJ 

Ind'p  Shelbyv  A  Southeast  Ist 
«  '  g  5«  Jao  1  1932 lAJ 
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68 
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17 


75 


Indianapolis  Trac  A  Term  Co — 

1st  8  f  g  58  Jan  1  1933. ..AAO 

Indlanap  St  gen  4b  1933. .JAJ 

CltlienB'  St  con  58  g  '33. MAN 
Indlanap  Wat — 58'26op'll.JA  J 

iBt  A  ref  g  4  5^8  1940  op.- JAJ 
Interborough-.Metropol   Co — 

Coll  trust  B  4Ub  1958-. AAO 

Guar  Tr  ctf  dep -.. 

Interborougb  Rapid  Transit — 

lat  A  ref  g  0*  '66  op  tax-erJA  ' 

7%  notes  1921 MAS 

Internat'i  Traction    (Buffalo)— 

"^oll  tr  48  1949ctfsdep.-JAA 

f)uff  Ry  iBtcon  M  Osg'Sl.FAN 

^ro89  Ht  Ry  Ist  59  g  '32. MAT 

Buff  Boll  A  Lan  Os  1927. JAT 

Buff  A  Lock  Ist  g  58  1938.  JA 

Buff  A  Nlag  Falls  Elec  Ry- 
lat  M  58  g  1935 JAJ 

Internal  Ry  ref  58'62op  MA  "' 

Lockp  AOlc  istg  58'20.-J<<  J 
ilnterstate  Elec  Corp  68 1933  M<1 8 
Interstate    Rys — Col    tr    g    4i* 

1943  op  1913. ..FAA 

ifowB  Ry  A  Lt  (Cedar  Rapids)  — 

lat  Aref  gOa  1932op'lfl  MAS        75 
Iron  wood  A  Besaemer  Ry  A  Lt 

Istsf  g.l9 '36op  aft 'lO.FAA         75 
Jaekaon  A  Battle  Creek  Tracl  SeeMlc 
Jackson  Consolidated  Traction  '  United 

Jack8on(Mich)Ga9  5s  g  37. AAO      

Jackson  (Miss)  Public  Service — 

l3t  M  53  1934. AAO 

lJack9oiiT(Fla)Oaa  a  f  5b  '42  JAD 
JackaonTllie  Traction — 

lat  con  5s  Mch  '31  opt-. MAS 

Jacksonv  El  Sa  '27  opt..  MAN 
Jer  City  Hob  A  Pat— See  Public  Service  Corp 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  48  1931 JADI 

JopllnAPIttsRy  lat5a'30  opMAS 
KankakeedlDGAE  5s  '30. MAS 
Kans  Clty(Mo)Gas  5i  '22.  AAO 
Kan  C  Home  Telep  5i  1923  JAJ! 
Kan  City  KawVal  A  Weat  Ry— ! 

1st  M   68  Aug   1924 FAA 

Kansas  City  Power  A  Light — 

lat  M  58  July  7  1944 JAJ 

2d  M  63  July  7  1044..      JAJ 

Ist  &  ref  g  83  1940  Ser  A.JAD 
K  C  Long  Uis  I'el  09  1!>28.-JAJ| 
Kansas  City   Railways —  ' 

1st  M  Oa  July  7  1944 JAJ  / 

2d  M  63  Julv  7  1944 JAJ  / 

2d  M  5s  July  7  1944 JAJ  / 

Kansas  Electric  Utilities — 

1st  g  Os  1920 AAO: 

.  !  Kansas  GAE  Ist  Oa  '22  op.  MAP 
Kentucky  Trac  A  Terminal — 

ist  Aref  gu  58 '51  op '14. PAA  « 

Lexington  Ry  lat  58  '49.  JAD  I 
Key.  Tel  lat  g  58  '35  op'OS.JAJ 
Kings  Co  E  L  A  P  lat  58  '37AAO 

Purch  money  6a  g  1997.  AAO 

Conv  deb  8s  1925 MAS, 

Edison  E!  Ill  Bklyn  49'39  JAJ 
EUngs  Co  Elev  Ry — See  Bklyn  R  ap  Tr 
Kings  Co  GaaAIll  lat  fls  ■40AAO 
KInloch  Lg  Dlst  Tel  58  '29  JAJ 
Kinloch  Telephone  68  1928. FAA 
Krioxv  Qaa  lot  58'33  op'13  AAO 
iJnorTllle  Rallwav  A  Light— 

Ref  A  ext  58  1946  op.. .JAD 

KnoxTllle  Trac  Oa  1938.. AAO 
Kokomo  Marlon  A  W  Trac — 

lat  g  08  July  1  1933 JAJ 

Lackawanna  A  Wyo  Val  R  T — 

Coll  tr  5a  1951 FAA 

Laclede  Gas — 

Ref  A  ext  g  53  1934 AAO 

1st  col  A  ref  g  7s  Jan  29. FAA 
LacombeBl  1st  M  5s '21. .MAN 
Lake  Roland  Elev- See  Un  Rya 
Lake  8h  Elec  Ist  con  g  Ss  '23JAJ 

Gen  g  fls  Feb  1  1933 PAA 

Lor  A  Clev  g  08  '27  op  '17.JAJ 

Sand  Frem  A  So  58  1938.JAJ 

Tol  FremANor58'20op'05 
Extat6'^%to  1925. -.JAJ 
Lake  St  Eler  RR— See  Chic  A  O 
Laurentlde  Power,  Ltd — 

1st  a  f  g  53  1946  op  1920. JAJ 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 FAA 

Lehigh  Valley  Transit— 

lat  M  g  59  Dec  '35  opt.  .MAS 

lat  M  g  4a  Dec  '35  opt. .MAS 

Consg  4a  19.35 JAD 

Ref  A  Impt  g  58  1960 JAD 

Coll  tr  6s  1923 JAJ 

Leh  Val  LAP  53  '43. .AAO 
Lewlston  .\ugu8ta  A  Waterv — 

1st  A  ref  g  5a,  1937  op. .AAO 
Lexington  ATe  A  PaT  Fer— See  N 
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Lixlngton  (Ky)  Ry— See  Ky  Tr  A  Term 
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L.ndell    Ry— See    United    Rys  (St  Lo  uis) 
Little  Rock  Gas  A  Fuel — 

Ref  6s  Nov  1937 MAN      

Little  Rock  Ry  A  Elec— 

I8t  g  5a  1933  op  1908.. .AAO  70          

:ief  A  ext  g  6s  1938 AAOl  60          

Lcckport  A  Olcott  Rv— See  Int  Trac  (B  uffalo) 
Lorain  A  Glev  RR— See  Lake  Sh  Elec   R  y 
Los  Angeles  Gas  A  El  Corp — 

IstAref  g  5a  1939  opt. -MAS  83            84 

Los  Ang-G  A  E  58'34 JAJ      92 

Los  AngLtg  58  Aprll'24  AAO  9lH      

Loa  Ang  Pac  Co — See  Pac  El  Ry  1  1 

Los   Angelea   A   Pasadena— See  Pac   El  ec  Rys 

Loa  Angelea  Ry  Cor)? —  I 

ist  A  ref  8  f  g  5s,  1940. -JAD  08K      

Ooa  Ang  Ry  3a  g  1938. -AAO  &oH      

JOB  AngTrac  lat  g  38'38JAD      

LoulsTlUe  Gas  A  Electric —  I 

l3t  A  ref  7s  1923 JAD  93     '.       96 

LojlsT  Home  Telep  5a '23-. JAJ  87H        88)4 

LoalsTllleLtgOs'SSunatpdAAO  72     1     


70 


/Thia  price  Includes  accrued  interest.     «  Last  sale,     n  Nominal.     »  Sale  price. 
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NOTICE* — All  bond  prices  are  "and  Interest"  except   where  marKeiJ  "f"  and  Income  and  defaulted  bond*. 


Bondi. 


Bid. 


Loulsv  By  con  M  Ss  g  '30 J  A  J 

-'d  'jit«e  4>iH  1940 MArt 

Gun  M   88  1930 "...FAa 

Louis  rille  Water — See  under  Lii 
L#ow  ufcw  4  HaT — See  Eastern 
Luzerne  Co  (Pa)  UaaA  Elec — 

1st  rdtAlLup  K  Ss'48op'13  AAU 
Lykeui  Val  L  A  P  (]«  1949.  MAS 
Lv  lu  A  Boat  KK — See  Eastern 
Ma'^ou  Railway  A  Light  Co — 

■it  coud  g  9s  '93  opt  'U8..JAJ 
Ma  llsoii  Co  (Ills)  Lt  A  Power— 

Jt   f   .19    1930 JAD 

Ma1RlTPowlst9g'39gu  op.PAA 

Ma>ioulug  A  ShenauKo  RyA  L— 

Pinn  A  Mah  Val  98  '22. MAN 

Tjungst  Sbar  RvAL9a'31  JAJ 

Ma  ictie8ter(NU)  Tr  L  A  Pow— 

Kt  cous  9s  1921-. AAO 

Mauhattau  El  con  48  g'90.AAU 

'itamped  tax-exempt 

id  t  48  2013 JAD 

MaalU  Elec  RR  A  Ltg  Corp— 

st  lieu  A  col  tr  g  9a  '93.  MAS 
MaallaSub  Ryflgt9s  1940. MAS 
Ma.i'fri  Wat  (Pa)  9a  1939-JAD 
Market  St  Eler  Pasa  Ry-See 
Market  8t  Ry  (8au  Fran)— See 
Maryland  Electric  Rys — 

istsf  gguar  98  1931  red. AAO 
'lalt  A  Ann  8  L  98  1946   KAA 
MaiBacbuaettu  Electric  Cos — 

Jol  tr  8%  uotea  1918. .  AAO 
MaisBchuaetta  Qas  4  His' 29  .JAJ 

Oab  g  4^8  Deo  1931 JAJ 

McJaTock  A  Mt  Vernon — See 
Mejipbls  St  Ry  cou  g  98  '49  JAJ 
Mercn  Ht  A  Lt  (Indianapolis)- 
R'«f  (  98  Oct  1  1922  ontAAo 
Merlden  Horse  RR  53  1924.  JAJ 
Metropolitan  RH — See  Wash  Ry 
Mel  dt  Ry— See  N  Y  Ryg 
Metropolitan  West  Side  "L" — 

Ut  gold  48  1938.- FAA 

-Citen  gold  48  1938 JAJ 

Meilcau  El  L  Ist  Mg  3s  '33  JAJ 
Mei  Lt  A  Pow  Ist  fls'SS  sf  FAA 
xMicb  City  GAE  Ss  '37  op' 10 JAJ 
Miotilgan  Light  Ist  9a  1946.  M&S 
Mictilgau  Nor  Pow  Ist  98'41JAJ 
Michigan  RR— 

Ist  6s  May  1924.. MAN 

Ml:h  State  Telep— gs  1924. FAA 
Mi;:hlgan  United  Rys— 

at  A  ref  gold  38  1936..   MAN 

;»ck  A  Bat  Crk  ist  Ss  '23  JAJ 

Jack  Cons  Tr  9b  1934.. MAN 

Mich  Trac  Ext  1st  9s  '23  JAJ 

Middlesex  A  Boston  St  Ry — 

lat  A  ref  g  <Hs  1932  opt.  JAJ 

Middle  West  IT  6s  Jan  1    ^SAAO 

8%  gold  notes  1935..     M&S 

S%  gold  notes  1940 J&D 

Millrale  Etna  A  Sharps — See  P 

Mil  El  Ry  A  Lt— 98  1926.. FAA 

aef  Aext  4^ag  '31  opt.. JAJ 

len  A  ref  g  98  1981  opt.. JAD 

lllw  Light,  Heat  A  Trac— 

lat  g  9s  gu  1929  opt. .MAN 

Milwaukee  G  L  ist  48  '27   MAN 

Minn  Anoka  A  Cayuna  R'ge  RR 

1st  9a  1938 MAN 

Mianeapolla  Qas  Light — 

lit  gen  98  Feb  '30  op  '14  MA-- 
MlQnGeu  El  lat  98 '34  op.. JAD 
Mianeap  St  Rys— See  TwlnClty 
MiaslsslppI  RIt  Pow  98  '91  JAJ 
MlailaslppI  Valley  Qas  A  Elec— 
Coll  tr  98  May  1922  opt  MAN 
Missouri  Edison  El  88  '27  FAA 
Mo  El  Lt  68  May  1921.. Q-M 
Miblle  Elec  3s  '46  op  '10  MAN 
Mobile  Qas  Ist  9s  1924..  JAJ 
Mob  Lt  A  RR— l8t  g88'37- JAD 

Cons  g  8s  1941 MAS 

Mobile  St  Ry  Ist  68  '23.  MAN 

Monongahela  8t  Ry— See  Phlla 

M  jQoogahela  Valley  Traction— 

lat  M  g  38  1943  opt  '22..  JAD 

Qen  mtge  78  1923 JAJ 

Montana  Power — 

iitArefaf  88  1943op'18  JAJ 

Montreal  Lt,  Ht  A  Power  Co  - 

.atAcol  tr  g  4 J<a'32  op'l2  JAJ 

Jold  8a  1933  op  1913...  AAO 

M  ^utreal  Tramways — 

St  A  ref  g  3s  1941  opt.. .JAJ 
Montreal  8t  Ry  4}^8'22.FAA 
Mornlngslde  Elec  St  Ry— See 
Mt  Wash  8t  Ry— See  Phlla  Co 
Muacle  El  L  1st  3s'32  op  '12JAJ 
Muucle  Hart  A  Ft  Wayne  Tr— 
■  it  g  3a  1939  opt  1928...  JAJ 
M  «acte  AUnCTr — See  Ind  Un  Tr 
Manlclpal  Qas  A  Elec,  Roch— 
lat  Mg4}i8  1942  op '12. AAO 
M*nlclpal  Serrlce  Co — 

9f  col  trg  8aMar'42op'13MAS 
M  lakegonTi.A  Lg.  Ist  1931MAS 
MMkogee  Electric  Traction- 
lit  a  f  gold  88  1934 MAN 

M«ikogee(Okla)  Gas  A  Elec— 

lat  A  ref  38  1926  op '09  JAD 
Nashville  Gas  A  Heating  Co— 

1st  M  g  53   1937 MAN 

Nashrllie  Railway  A  Light— 

fJona  g  3a  1933  opt  1908. .JAJ 

ief  and  ext  gold  58  1938. JAJ 

■fashTlUe  St  Ry  88  19 28..  JAJ 

icQarock  A  Mt  Vernon — 

Summer  8t  IstM  6a'26. JAJ 

Id  aeries  6s  July  1937.. JAJ 

Nashville  Water  4a  1928... JAJ 

Nassau  El  RR— Sea  Bklyn  Rap 

Nassau  Lt  A  Pow  lat  38  '27  AAO 

Nassau  A  Suff  Ltg  8a  '43.. FAA 
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Transit 

75 
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Ui.  Light.  Ileut  .i  Power 
V>n  triHt7s  It.  4 -^Hf  !■"  .J*n 
Coil  trust  03  1922  Ser  B..JAJ 
;iiU  lul  LiK  la  1927... MA -N 
)  tyGAE(Pttrla,lll)38'33  AAO 
'Mevrllle  III  3s.  1933. .FAA 
.N  >tlaaal  Properties  Co — 

^iM   tr    4-4 '-4-91^8  1946  .JAJ 
'.Nebraska  Power  Co — 

1st  M  gold  5s  1949 JAD 

.Nernda  Calif  Eler  ««  I94rt    ivi 

8%  gold  notes  1930 MAN 

i^eTala-Cal  Pow  6s  l927.Avi£U 
.Newark  Gas  Os  Apr  1  1944 .Q  J 
Newark  Cous  Gas  con  38  '4SJAD 
Newark  t'iiss  Hy — .See  Public  Si- 
flew  iledf  A  Onset  1st  9d'2J.  JAJ 
New  Brunswick  (Can)  Pow  Co — 

1st  -M  38  1937 ...MAS 

New  England   Elec  Securities — 
Ist  coll  tr5s  Jan  3  1932..  JAJ3 
New  England  Power — 

Ist  m  3  f  58  1951 JAJ 

New  Bug  Tel  A  Tel— 

4s  Jau  1930 JAJ 

is  gold  Oct  1  1932 AAO 

N  H  A  Centrev  1st  98  g'33.MAS 
.New  Haven  Wat  4^3  1962. JAJ 
N  J  A  Hud  Rlv  Ry  A  Ferry— 

Ist  gold  4s  1930  opt MA-J 

N  J  Pow  A  L99  19.36. FAA 

New  London  QAE  9a  '27. .AAO 

id  M  98  1929 AAO 

Gon8ol  A  refg  .Is  1933  .  ..JAJ 
New  Mllford  Pow  lat  3s  '32  FAA 
New  Orleans  Ry  A  Light  Co — 

Gen  M  4)^8  g  1933 JAJ 

Certificates  of  deposit 

RefAKnn.l9'49on'199erA  MAN 

Certificates  of  deposit 

Series  B 

Deb  g  gu  8s  1918  opt..  JAD 
Canal  A  Clalh  Ist  6s  '46. MAN 

Certifcates  of  deposit 

N  O  Cy  RR— Gen  g  33  ^SJAJ 

Certificates  of  deposit 

N  O  Cy  A  Lake  .Is  1943. JAJ 

Certificates  of  deposit 

NOACarroll  con3aFeb'33.JAJ 

Certificates  of  deposit 

Edison  El  1st  .Is  1929. .JAJ 
Certificates  of  deposit  . 
N  O  Pow-Housp  Co  .18  '41  .JAJ 

Certificates  of  deposit 

8t  Charles  ,st  ist  a  4s'.12..JAJ 

Certificates  of  deposit 

Newp  News  A  Hainp  Ry,  G  A  E 

1st  A  ref  5s  1944 ..JAJ 

>J«wp'tNew8A01d  Pt  Ry  A  El 
lat  g  88  Nov  1  1938. .MAN 
Gen  g  .58  Mar  1  1941   .MAS 

Y  Gas  Slec  L  H  A  P  Co— 

Isi  g  3s  Dec  1  1948 JAD 

Pur  men  col  tr  48  1949. .FAA 
Ed  El  III,  N  Y,  cou  g  .Is'gsJAJ 
Central  Un  Qa8  38  g  1927JAJ 
Equitable  Gas  88  1932  .  MAS 
New  Amster  Gas  88  1948.  JAJ 
NYAER  Gas  Ist  g  39  '44.  JAJ 

Con  38  1943 JAJ 

NYAWeatch  Ltg  4s  2004.  J  A. I 

Deb  g  39  1934  op  guar. JAJ 
North  Un  Gas  3s  1927. MAN 
Standard  Q  L  38  1930. .MAN 

Y  Municipal  Ry  Corp — 
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N  Y 


N 

1st  M  38  1966 ;_..JAJ 

N  Y  .t;  Pa  Telep  A  Teleg  Co— 
let  gold  38  Feb  1  1926..  .  FAA 
GenS  Fdg  43  Not '29... MAN 

N  Y  A  Queens  Elec  Lt  A  Pow— 
ist  cona  g  .18  Aug  1  1930.  FA  A 

NVAQueeasGas  Ist  3s  '34  FAA 

NY  A  Queens  Co  Ry  43'46.  AAO 
StHlnway  Ry — l8tg6s'22  JA  f 

New  York  Railways — 

!3t  R  E  A  ref  49 '42  op' 16.  JAJ 

Qua.  Tr.  ctf  dep 

Adj  Inc  g  3s  Jan  1942. ..AAO 

Bankers  Tr  ctf  dep 

3ieeck  St  A  FF  lat  48  '30.  JAJ 
BwayA7th  At  Con8  33'43JAD 
Bway  Surf  RR  1st  83  '24-JAJ 
CenCroBstown  1st  68'22.MAN 
Col  A  9th  At  1st  38  '93. .MAS 
Eighth  At  cert  Ind  68' 19. FAA 
LexATAP  Fy  Ist  38  g'93.MAS 
BecondAT  con  8g  g'48  gu.FAA 

Trust  Co  ctfs  of  deposit 

South  Ferry  1st  Ss  19 19.  AAO 
Third  ATe— See  under  "T." 
34th  St  Crosst  1st  38  '96.  AAO 
23d  St.  Ry.  8s  1982 JAJ 

N  Y  A  Rich  Qas  38  1921.. MAN 

NfYAStamf— lat  g  38  "31  ..AAO 
IstAref  g43'.18op  af'UguMAN 

New  York  State  Rys — 

l8t  con  g  4}^8  '62  op  '13MAN 

N  Y  A  Suburban  Gas— See  West 

N^  Tel  I8t4}^8'39  tax  ex. MAN 
Deb  63  Feb   1949 FAA 

N  Y  Westch  A  Bos  Ry— See    St 

Niagara  Falls  Pow  3s  1932.  JAJ 
Refg  A  gen  fls  Jan  1932  A. fen 
Ist&cons  OS  Ser  A.A  '50.M&N 

Niagara  Lockport  A  Ont  Pow  — 
1st  8  f  g  3s  '34  tax-exernpMA  N 

Norf  A  Atl  Term— See  VaRyAP 

Norf  A  Ports  Tr— See  Va  Ry  AP 

Norf  Ry  A  Lt  lat  33'49..MAN 
Norfolk  St  Ist  g  33  1944. .JAJ 

North  Carolina  Elec  Power — 
l3t  8  f  g  8s  Oct  '40  op  '16  AAO 

North  Carolina  Pub  SerT  Co— 

1st  A  ref  39  1 934  opt AAO 

Saiisb  ASpencer88'43.-MAN 

North  Cal  Pow  38  1932. ..JAD 
R  A  cons  s  f  38  '48  op  '13  JAD 

Nor  Canada  Pow  6s  1928.. JAJ 

Northern  rillnols  Lt  A  Trac— 
lat  M  gold  38  1923  guar. .JAJ 
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Northern  Ohio  Trac  A  Light—   1 

m  ooiisoi  g  la  laja JAJ 

icousolg  is  1933 JAJi 
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lii  I  A  ref  88  1956 KAA 

6s  1926 JAD^ 

6-yr  g    7s    1926 JAD 

.VorthOiil  LAP68  Apr  '31. JAJ 
>Jorthorn  Siaioa  Power  Co —       | 

ls(  A   ref  3s   1941 AAOj 

6%   notes    1926 AAOl 

7%  notes   1923 FAAia 

Norinefu  Texaa  Electric  Co — 

Coll  tr  a  r  g  3a  1940  opi..JAJ| 
Nortueru  Texaa  Traction  Co — 

Ist  g  Is  1933  opt  1913..  JAJ! 
Nor  VVrtstrh  Ltg  5a  1933.  .JAD 
North  Hud  Co  Ry— Stse  Public  | 
North    Hudson   Lt,    U   A   P  Co| 

(Holionen,  N  J)  3«  1938. AAO 
Nortli  Jer  St  Ry— See  Pub  Serv 
North  Shore  Electric  Co — 

lat  g  is  1922  op  1912    ..AAO 

1st  A  rbf  g  18  '40  op  '20.  AAO 
North  snore  Qas  Co  of  liilnola — 

lat  g  .18  1937  opt- FAA 

North  Texas  Gas  Co — 

Ist  6»   1921-1932 AAO 

Northwestern  EleTateil  (Chic) — 

l.«  M  Is  1941  opt MAS 

Union  El  (Loop)  3ag'43.AAO 
Northwestern  Pennsylvania  Ry  — 

l9t  g  .Is  1941 -.MAS 

Northwest  Qas  LiACoke  (Chic) 

Cons  g  38  Dec  1  1928   .   Q-M 

Cicero  Gas  genAref  98  '32  JAJ 
Norwich (Ct)Ga.sAE  g  8s'27  JAJ 
Norwich  St  Ry  Ist  g  Ss  '23  AAO 

Ogaeii  Gas  98  1943 MAN 

Ohio  Cities  Gas  Co — 

7%  gold  notes  '21-'25  ..JAD; 
Ohio  Service  l.st  6s  1937. .MAN 
Ohio  tsiaie  Telephone — 

Cons  A  ref  8  f  48-8s  '44.. JAJ 

Conv  78  Dec  10  1922. ..JAD 
Oklahoma  Qas  A  Electric — 

1st  M  g  38  '29  op  af t '  14 .  AAO< 
Oklahoma  Ry —  ' 

Ist  A  refg  38  '41  opt  '21. .JAJI 
Omaha  A  Council  Bluffs  StRy— I 

istconsolg  38  192S JAJ  I 

Omaha  A  Coun  Bluffs  Ry  A  Br 

Ist  cons  g  38  Jan  1  1928  .JAJ; 
Ontario  Pow  .la  •43op  to 'ISFAA 

Deb  g  68  1921  opt  1910  .JAJ 
Ontario  Transmission  Co,  Ltd — 

lat  gu  g  38  '49  op  bef'lfi.MAN  ,  „ 

Orange  A  Pasaalc  Vai  Ry— 8««P,ut)  berv  Core 
Oregon  Electric  Ry —  I 

lat  g  9fi  1933  opt.. MANi 

Ottawa  Elec  lat  g  38  1933. .  JAD: 
Ottumwa  (Iowa)  Ry  A  Light—   I 

lat  A  ref  g  is  1924 JAj; 

Pacific  Coast  Power —  | 

1st  M  g  38  1940  op  1913. MAS; 
Pacific  Elec  Ry  g  Ss  1942. .JAJ' 

Los  Angeles  Pacific  Co — 
Istref  g  4s  1930  opt'13.  JAJ 
L  A-Pac  RR  con  Ss'Sl  AAO' 
L  A  Pa  RR  Cal  Is  '43. MAS' 

Los  Ang  A  Pas  Ss  g  1928.  JAJ  ' 
Pacific  Om  a  RI  rflf  la  '42  .lAll 

1st  &  ref  73  1940  Sar  A.T.feD  I 

7%  notes  1925 MANi 

Pacific  Qa8  A  Elec  (Arizona)—  ' 

Ist  M  63  Jan  1931 JAJI 

Pacific  Gas  Imp  4a  .Sept  '30  Q-M  i 
Pacific  Light  A  Power  Corp —     i 

ist  A  ref  s  f  g  3a  1931  op.  MAS 

Pac  L  A  P  Co  lat  88  '«2.  .JAJ 

Guaranteed 

Pacific  Pow  A  L  'st  10  ••^OJCAA 

Ist  lien  A  gen  M  83  1930.  FAA 
Pacific  Teleph  A  Telegraph — 

IstAcol  tr  s  t  g  58'37  op'22.JAJ 
Paducah  TALcol  tr  g3s'33  MAN 
Parr  Shoals  Pow  3s  1932 ..AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Qas  A  Elec 

Consol  g  38  1949 MAS 

Pawtucket  Gas  4s  1932  .MAN 
Peeksklll  Lt  A  RH— Is  '30.  AAO 
Penn  Central  Light  A  Power  Co 

Ist  A  ref  53  1950. AAO 

Ist  A  cons  63  1963 FAA 

Penn  Public  Serv  Sa  1962. FAA 
PennsylTanla  Ltg  3s  1940.. JAJ 
Penn  A  Mah  Vail— See  Mfth  A 
Pennsylvania-Ohio  Pow  A  Lt — 

lat  A  ref  sf  734s  1940.. MAN 
Penn  Wat  A  Pow  s  f  Ss  '40.  JAJ 
Pensacola  El  Co  Ist  38  '31.  FA  A 
People's  Q  L  A  Coke,  Chicago — 

lat  con  g  68  1943 AAO 

Refunding  gold  Sa  1947. MAS 

ChlcQ  LAC  lat  38 '37.. JAJ 

Consum  Gas  1st  g  39  '36  JAD 

Ind  Nat  GAO  g  Ss  'SOgu  MAN 

Mutual  Fuel  Gas  g  3s  '47  MAN 
People's  Trac— See  Phlla  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  :;guar  .Is  1936 MAN 

Peoria  Q  A  E  38  '23  op  '08.  JAJ 
Peoria  Rv  33  '21  to  '26  gu.FAA 
Peoria  Water  Works  Co — 

Prior  lien  Ss   1948 MAN 

lat  con  4s   1948. MAN 

Petersburg  Gas  38  1931. ..AAO 
Philadelphia  Company — 

lat  coll  trust  g  Ss  1949.. MAS 

Cons  ratg  coll  trg  3s '31. MAN 

ConT  deb  g  38  1922  opt.  MAN 

Alieg  Belie  A  Per  5a  '35  AAO 

Ardmore  St  39  1938 AAO 

Central  Trac  1st  Ss  1929. JAJ 

Citizens'  Trac  1st  Ss  1927AAO 

Du(iuesne  Light  69  1949. JAJ 

Duijuesue  Trac  1st  Sa  '30. JAJ 

Fed  St  A  P  V  3s  May  1  '42JAJ 

Ft  Pitt  Trac  1st  9s  1933-JADi/ 

MlllT  EtASh3fl'23 -MANI/  - 
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NOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "t"  and  Income  and  defaulted  bonds. 


Bond*. 


Bid. 


Philadelphia  Co.    (.Concluded) — 

MonouK  Ht  lly  fls  c  19as.  J4.D 

WIlkAKPIt  iBtgSs'ii!*  MAS 

Morn'sldo  KlStRy  58  'aa.  A<tO 

Mouut  Wttshlugion  8t  Hy — 

I8t  A  cull  tr  KU  38  1933. AAO 

Pitts  Alles  A  M  gen  58'30AAO 

PlttB*  BlrTrSflg  1929.  MAN 

uKAa  Trac  68  1931. MAS 

BrownsT  Atb  fla  1926.  FA  A 

W  Liberty  lat  f  fla  'ao.JAJ 

Pitts  A  Charlerol  Ba  '32. MAN 

Pitta  Trac  Ist  fla  1927. .AAO 

SoTraclstAcoll  tr  ■  fls'OOAAO 

Thfi  2f1  ATe  Tr  fls  1934. .JAD 

United  Trac  5b  1997ctf8-JAJ 

West  End  Trac  con  5a'38.JAJ 

Philadelphia  Electric — 

lat  M   5a   1966-- A&O 

lat  M   48   1966 A&O 

6%  Bold  notes  1922 F&A 

Philadelphia  Rapid  Transit-^ 

Coll  tr  g  58  1957  opt  8  f .  .  F&A 

8  f  guar  5a  '62  opt  •17.1VI&S 

Darby  Media  &  Chea  St  Ry 

1st  4>43  '36  opt  '16  gu.J&J 

Market  Street  Elev  Pass  Ry 

lat  g  gu   4a   1955. .-M&N 

Union  Traction — 

Elec  &  Peo  4a  tr  ctf8'45A&0 

Heat  Man  &  F  5a  1924  M&N 

People's  Traction  Co — 

P  P  Ry  tr  ctfa  4s  '43  F&A 

W  Phil  Pass  2d  5s  '26. M&N 

Philadelphia  Suburban  Gas  &  El 

1st  M  Aref  g5s'60op'15.F&A 

PhUa  &  West  Chester  Tr— 

Mtge  gold  4s  1954 J&J 

Philadelphia  &  Western  Ry — 

Ist  g  5s  July  1  1960 J&J 

Pine  Bluff  Co  Sa  1942 J&J 

let  6s  1942 J&J 

Pitts  AUeg  &  Man— See  PhllaCo 
Pitts  &  Blrm  Tr — See  Phlla  Co 
Pitts  &  Charlerol— See  Phlla  Co 
P  McK&Con— See  W  Penn  Rys 
Pitta  Trac— See  Phlla  Co — 
Portland  (Me)  El  58  '26  optF&A 
Portland  (Ore)  Gas  &  Coke — 
1st  &  ref  g  5a  '40  opt  '20.  J&J 
Portland  Gaa  lat  5s  1951  F&A 
Portland    (Me)    RR— 

1st  con  3Ma  1951  op  'Sl.J&J 

Ist  1  &  con  m  5a  1943-.M&N 

Portland  Ry  Lt  &  Power — 

lat  &  ref  s  f  Ss  1942  op.  .  F&A 

Portl'd  Ry  ref  58  '30  op.  M&N 

City  &  Sub  con  4a  '30_J&D 

Port  Gen  Elec  lat  5s  '35-J&J 

Portland  (Me)  Water  4s  '27F&A 

Porto  Rico  Rys,  Ltd — 

lat  g  5s  Nov  1  1936  op. M&N 

Porto  Rico  Telep  6s  1942.. J&D 

Potomac  El  Pow  5a  '29  op. J&D 

Cons  M  g  5s  1936  guar.. J&J 

Deb  gold   63   1925 J&J 

Gen  mtge  6s  1923 J&J 

Prescott  G  &  El  Ist  6s  '40.. J&J 
Prov.  Secur. — see  Steam  RR's. 
Public  L  &  Pow  1st  58  1945  F&A 
Public  Service  Co  of  Nor  111— 
lat  &  ref  g  5s  1956  op'21.A&0 

e%  notes  1922 M&S 

8%  gold  notes  '30  Ser  A  M&S 
Public  Service  Corp  of  N  J — 
Trust  certs  6%  perpet..M&N 

7%  gold  notes  1922 M&S 

Gen  g  5s  Oct  1  1959  op.. A&O 
Camden  Sub  Ist  5s  1946_J&J 
Cons  Trac  1st  5s  1933_.J&D 
Ellz  Plalnf  &  Cent  Jer  Ry — 

1st  g  5s  Dec  1  1930... J&D 
Elizabeth  &  Trent  5s'62  A&O 
J  C  Hob  &  Pat  4s  1949.M&N 
Newark  Pass  con  5s  '30.. J&J 
Newark  Term  Ry  5s  '55.  J&D 
N  Hud  Co  Ry  cons  5s  '28. J&J 

2d  5a  ext  to  1924 M&N 

Nor  Jer  St  Ry  4b  1948.  M&N 

Or  &  Pass  Val  1st  58  '38. J&D 

Paterson  Ry — Con68g'31J&D 

2d  68  '14  ext  3%  to  '44A&0 

R  Tr  St  Ry  lat  M  Ss  g'21A&0 

Riverside  Trac  5s  1960. J&D 

So  Jersey  Gaa  El  &  Trac — 

Guar  g  5s  Mch  1  1953  M&S 

Pueblo  &  Sub  Tr  &  Ltg— 

Istsf  58  1922 A&O 

Puget  Sound  Power  Co — 

Ist  g  gu  5s  1933  opt J&D 

Puget  Sound  Power  &  Light — 

7 %  8  f  g  notes  1921 J&D 

Puget  Sound  Electric  Ry — 
lat  consol  g  Ss  '32  op.  F&A 
Tacoma  Ry&P  Ss  '29  A&O 
Quebec  Ry  L  H  &  Pow — 

Cons  g  Ss  1939  opt J&D 

Quincy  (111)  Gas  Elec  &  Heat— 

Istconsg  Ss  1935 op'lO. M&S 

Quincy  G  &  E  Ss  1929.. M&S 

Racine  (Wis)  Water  5s  '31. M&N 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6s  1933 J&J 

Read&Wom— 1st  Ss  g  '25  J&J 

Rhode  Isld  Sub  4s  'SO J&J 

Richmond  (S  I)  Lt  &  RR— 

lat  coll  tr  g  4s  1952 J&J 

Rio  de  Janeiro  Tram  L  &  P — 

IstgSs  1935 J&J 

Riverside  Trac — See  Pub  Serv  C 
Roanoke  W  W  63  1936  .  J&J 
Roch  Ry  &  Lt  Ss  '54  opt... J&J 

Tax  exempt 

Roch  Ry  cons  5s  g  193().A&0 

2dSsg  1933 J&D 

Rochester  &  Syracuse  RR — 

lat  M  conv  .53  1957 M&N 

Roch  Telep  gen  Ss  1933.. A&O 
Rockford  (111)   Electric  Co— 
l8t  &  ref  a  f  Sa  '39  op  '14  M&S 


/ 

/ 

/     57 

/    67 

/ 

/ 

/ 

/ 

/ 

/::::: 
/ 

/ 


80 
65 

65 

58 

50 

68 

SI 
70 

53 
75 

69 

57 

70 
60 
75 


Atk. 


60 


8     61 


31 
34 


68 
97^ 

68 
62 

60 

70 

52 
80 

54 
80 

73 

65 

73 
70 

85 


90 

92 

76 

80 

40 

45 

69 

62 

48 

62 

63 

65 

60 

65 

97 

89 

90ya 

45 

55 

80 

85 

87 

8814 

8034 

82 

88 

91 

91 

91?i 

72 

95 

98 

100 

60 

65 

83 

85 

56 

57M 

67 

70 

60 

65 

50 

50 

40 

70 

70 

75 

70 

60 

40 

45 

50 

75 

65 

92 

s  43 

65 

75 

86 

96 

78 

82 

95 

961^ 

59 

63 

70 

f  57H 

59 

73 

88 

75 

80 

80 

90 

85 

90 

r  74 
orp 

"70'" 

■7.5" 

75 

80 

70 

75 

70 

56 

59 

60 

75 

82 

Bonds. 


Bid. 


Rockford  &   Inter-Urban   lly — 

Ist  g  58  1922  op  1907... A&O 

Rockford  &  Frecport  1st  g  gu 
5a  1923  op  aft  Fob  '10  M&N 

Rock  H  A  J  lat  g  5a  '30guA&O 
Rumford  Falle  Pow  48  Octl  194,''> 
Rutland  RyL&P  lat5s'46  M&S 
Sacrarnotito  Elec  Gas  &  Ry — 

Cons  Ss  Nov  1  1927 M&N 

Sacramento  Gas  6s  '21-40-A&O 
■3aglnaw-Bay  City   Ry — 

lat  &  ref  g  Ss  1935 M&S 

St  Charles  St  RR— See  N  Or  Ry 
St  Clair  County  (111)  Gaa  &  El— 

1st  cona  guar  5s  1959.. .M&S 
St  Joseph  Gas — Ist  Ss  1937. J&J 
St  Joseph  Rv,  Lt,  Heat  &  Pow — 

1st  g  53  Nfov  1  1937 M&N 

St  Louis  RR— See  Un  Rys  (St  L) 
St  Louis  Sprlngf  &  Peoria  RR— 

lat  &  refgu  g  58  '39op_.J&D 

St  Louis  &  Spring!  5s  33  J&D 

Spring  &  N  E  Tr  53  1936-J&D 
St  L  &  Sub  Ry— See  Un  Rys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Rv— See  Twin  City 
St  Paul  Gas  Light — 

Gen  gold  Ss  1944 M&S 

St  Petersb  (Fla)  Ltg  6s'45-J&D 
Salisbury  &  Spencer — See  No  Ca 
SalmonRlvPow  gu  5s'52opF&A 
Salt  Lake  Term  63  1935. ..J&D 
San  Antonio  G  &  E  Ss  '49. M&S 
San  Antonio  Water  Supply 

l3t  &  ref  sf  Ss '33  op '13. F&A 
San  Diego  Consol  Gaa  &  Elec — 

lat  g  5s  1939  opt  1914--M&S 

Deb  63  1922 J&D 

Sand  Ftem  &  So  Ry — See  Lake 
SanFran  G  &  E  41^3  1933. M&N 

Not  callable 

San  Fran  Oak  &  San  Jose  Con- 
Cons  Ss  May  19  1938.  M&N  19 

SFO&S  JSy  1st  S3 '33..  J&J 

2d  M  g  Ss  1933  3  f J&J 

San  Joaquin  Lt  &  Pow  Corp — 

lat&ref  g  63  '50  Ser  A  op. F&A 

Series  B 

Series  C 

Conv  coll  tr  83  Ser  D  '35  M&N 

San  Joaquin  Light  &  Power — 
1st  Ss  194S  op  aft  '10. .J&D 
Santiago  (Cuba)  Elec  L  &  Tr — 

1st  g  6s  1959  opt  1919--. J&J 
Sao  Paulo  Tram,  L  &  P,  Ltd — 

1st  g  5s  June  1  1929 J&D 

Savannah  Elec  Co  Ss  g  '52. .J&J 
Sayre  (N  Y)  Elec  Ss  1947.. A&O 
Schenectady  Railway  Co — 

lat  M  Ss  1946  opt  1919. .M&S 
Schuylk  Trac — 1st  Ss  1943.  A&O 
Scioto  Vail  Tr  1st  5s  1923. M&S 
Scranton  Elec  53  '37  opt  '12. J&J 

8%  gold  bonds  Jan  '31  A&O 
Scranton  Ry — 1st  Ss  Nov'32J&J 

Gen  e  5s  1920  opt M&N 

Scran  Trac  1st  63  g  '32. M&N 

Scran  &  Carb  Tr  1st  63'23.J&J 
Seattle  Elec  1st  g  Ss  '30  op.  F&A 

Con&refgsf  5s  1929.. .F&A 

Seattle  Ry  Ss  1921  opt. .M&N 
Seattle-Everett  Traction — 

Ist  M  g  58  1939  op  1914. M&S 
Seattle  Ltg  1st  53'44  op  '10. M&S 

Ref  g  Ss  1949  opt  1914. .A&O 

Gen  Mtge  7s  1929 J&J 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  Co 
Seneca  Pow  Corp  63  1946. M&S 
Shawinigan  Water  &  Power — 

7  J4%  conv  g  notes  1926. .J&J 
Shrevep  Rys— Ist  5s  '21-'44J&J 
Sierra  &  San  Francisco  Power — 

IstgSs  1949opt F&A 

Sioux  City  Service  Co — 

1st  &  ref  3  f  g  S3  1928  opt.  J&J 
Somerset  Un  &  Middlesex  Ltg — 

Mtge  g  43  Dec  1  1943... J&D 
So  Bend  &  Mlshawaka  Gas — 

Consg  53  1926  opt  1908_.J&J 
South  Carolina  Lt  Pow  &  Ry — 

1st  3  f  g  53  1937  opt M&N 

South  Cov  &  Cln  St  Ry-See  Cln 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  &  T — See  Pub  Ser 
So  Side  El  4^3  1924  op  '10. J&J 
Sou  Yuba  Wat — Con  6s  '23. J&J 
Southern  Bell  Telep  &  Teleg— 

1st  s  f  g  S3  1941  opt  1916. J&J 
Sou  B'vard- See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  Ss  Nov  1939  opt.. J&J 

Deb  73  Jan  15  '21  '28   J&J  15 

Gen  &  ref  g  63  1944 F&A 

South'n  Counties  Gas  Co  of  Cal 

1st  g  5Hs  May  1936_.-M&N 
Southern  Illinois  Lt  &  Power — 

1st  M  63  1931  opt J&J 

South  N  E  Telep  1st  Ss  '48. J&D 
Southern  Pow  Ss  1930  opt.  M&S 
Southern  Sierras  Power — 

Istsf  ggu  63Sep'36op'18J&J 
Southern  Trac — See  Phlla  Co 
Southern  Utilities  63  1933. A&O 
Southern  Wise  Pow  .53  '38. A&O 
Southwestern  Bell  Telep — 

7%  conv  notes  1925... A&O 
Southwestern  Gas  &  Electric — 

1st  &ref  3f  53  1932opt_-F&A 
Southwestern  Power  &  Light — 

l.st  Hen  53  1943 J&D 

8%  gold  notes  1925  Ser  AF&A 
Southwest  Utilities,  Alva,  Okla 

1st  M  3  f  g  63   1929 F&A 

S  W  Missouri  RR  Ss  1931_M&S 

S  W  Mo  El  Ry  ref  Ss  '23_M&S 
Spring  Br'kWater — Ss  g'26.  A&O 
Spring  Val  Wat  ref  g  4s  '23.  J&D 
Springfield  (O)  Lt,  Ht  &  Pow — 

Istsf  g  53  1929opt  1914.  F&A 

Gen  &  ref  .53  1933 A&O 
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80 

85 

83" 

'88 

86 

90 

76 
68 

82 
75 

93 


72 
98 

.90 


92 
89J4 

89     I 


Sprlngf  &  N  E  Tr— See  St  L  .Sprl 
Springfield  (III)  Ry  A  Lt  Cft— 

Coll  tr  g  .5h  1933  opt J&D 

Springfield  (Mo)  Ry  &  Lt  Co— 

lat  8  f  g  r,H  1926  opt M&N 

7%  notes  1921 

Springfield  (0)Ry  1st  5a'35  M&S 

1st  M  ss   1921- 193S M&S 

Standard  Gas  &  Elec  of  Delaw — 
Conv  a  f  g  6s  1926  opt. ..J&D 

7%  gold  notes  1921 M&S 

Stelnway  Ry— See  N  Y  A  Qu  Co 
Suburban  Gaa  Co  of  Phlla — 

lat  a  f  g  .5sApr  rS2op'07.AAO 
Superior  Water  Light  &  Pow — 

lat  4a  May  1931. MAN 

Syracuae  Gaa  g  ,58  1946 J&J 

Syracuse  Lake  Shore  &  Nor — 

Ist  M  g  S3  '47  opt  '17. M&N 
Syracuae  Light  g  5a  g  1951.  J&D 
Syrac  L  &  P  coll  tr  Sa  '54.. J&J 
Syrac  Rap  Tr  lat  g  Sa  1946.  M&S 

I     2d  mtge  g  Sa  1930 J&J 

Tacoma  Ry  &  P — See  Puget  Sou 
Tacoma  Wat  Sup  lat  5b  '25.J&J 
Tampa  Electric  Co — 

1st  M  g  58  1933  a  f  op. .J&D 
Tampa  Gas  Ss  1937  opt... M&N 
Tenn  Pow  gu  Ss  1962  opt.  M&N 
Tenn  Water  1st  58  1946. .M&S 
Terre  Haute  Indlanap  &  East 

Ist  &  ref  8  f  g  SB  '45  op. A&O 
Terre  Haute  Trac  &  Light — 

1st  con  M  g  58  1944 M&N 

Terre  Haute  El— Sa  '29. .J&J 

Texarkana  G  &  E  .58  '30.. .J&J 

Texas  Pow  &  Lt  lat  58  '37. J&D 

Texaa  Public  Service  6b  '33. J&J 

Tex  Trac — 1st  s  f  g  58'37opt  J&J 

Third  Avenue  Ry  (N  Y)— 

iBtref  g48  1960  op  aft '14  J&J 

Adjincg  Ss  Jan  1960  op.  A&O 

Third  Av  RR  Ist  58  g  '37. J&J 

Dry  Dock  E  Bway  &  Batt'y 

1st  S3  gold  1932 J&D 

New  ref  m  Ser  C  income.. 

42nd  St  M  &  St  N  1st  68  '10 

Ext  at  5%  to   1940..  M&S 

Sou  Boulev  g  58  1945. ..J&J 

Union  Ry  1st  5s  g  1942.. F&A 

Westchester  El  Ist  58  g'43J&J 

Yonkera  Ry  lat  5a  1946. A&O 

Thirty-fourth  St  Crosatown — S 

Toledo  Bowl  Green  &  Southern 

Ist  g  58  May  1  1921 M&N 

Tol  Frem  &  Nor  St  Ry— See  Lak 
Tol  G  E  &  H  con  lat  g5a'35  A&O 
Toledo  Home  Telep  Sa  1922.J&J 
Tol  &  Indiana  lat  Ss  1931. J&J 
Tol  &  West  Ry  1st  g  Ss  '26. J&J 
Topeka  Edison  Sa  Sept  '30. J&J 
Topeka  Ry — Sa  '30  op  '15.. J&J 

Toronto  Ry  4^8  1921 F&A 

Trenton  G  &  El  g  Sa  1949.. M&S 
Trent  St  Ry — con  g  Ss  '38.. J&J 
Trent   Pass  63  Sept30'31    A&O 
Trl-Clty  Ry  &  Light- 
Coll  tr  3  f  g  53  1923 A&O 

1st  &  ref  g  53  1930  opt.. J&J 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  6s  1923 F&A 

Consol  S3  1939 M&N 

28th  &  29th  Sts— See  3d  Ave  Ry 
23d  St  Ry— See  N  Y  Rys. 
Twin  City  Rapid  Tranalt  Co — 
St  Paul  Cy— 1st  g  6a  '32-A&0 

lat  cona  6s  g  1934 A&O 

Cable  con  5s  1937..J&J15 

Guar  g  5s  1937 J&J 

Minn  &  St  P  Sub  5s  '24M&S 
Minn  St  &  St  Paul  City- 
Cons  guar  g  Sa  1928.. A&O 
Twin  City  Telep  Sa  1926... J&J 
Twin  States  Gas  &  Elec — 

1st  &  ref  53  Oct  1953.. .A&O 
Underground  Elec  Ry  of  London 

43^8  Jan  1   1933... J&J 

Income  63  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  &  Pow  Co  of  St  L— 

1st  g  Ss  Sept  1  1932 M&S 

Ref&ext  Ss'33  op  aft'18.M&N 

Union  Elev  RR — See  Northwest 

Union  Ry— See  Third  Ave  Ry 

Union  Ry  Gas  &  Elec  Co  (lU)— 

Col  tr  g  5s  1939  conv  op  .J&J 

Union  Trac  Co  of  Indiana — 

Ist  Ss  '19  ext  at  6%  to  1922J&J 

Indlanap  North'n  58  1932  J&J 

United  Elec  Lt  &  Power,  Bait— 

l3t  cons  g  4)^s  1929... M&N 

Unit  Elec  Co  of  N  J  4a  '49.  J&D 

United  Electric  Securltiea  C 

Coll  tr  g  Ss  1933  to  1943. F&A 
United  Fuel  Gas  68  1936. .J&J 
United  Gas  &  Elec  Corp — 

Coll  tr  8  f  g  63  1945 A&O 

United  G&EofNJl8t53'22.J&J 
United  Gas  &  E1(SF)53'32.J&J 

[United  G  &  F  6s  1923 J&J 

[United  Ilium  Co  New  Haven 

!     1st  43  Feb  1  1940 F&A 

United  Light  &  Rys— 

1st  &  ref  g  Ss  1932  op.. J&D 

ConvdQb  6s  1926 M&N 

7%  notes  Apr  1  1923 

8%  gold  notes  1930 M&N 

Unitetf  Powc.r  &  Tran — 

Del  Co  &  Phi  tr  ctfs  43'49  J&J 

United  Rys  tr  ctfs  4s  '49.J&J 

United    Public    UtUitiea    (Del) 

Ist   63   1943 J&J 

United  RRs  of  San  Fran — 

S  f  g  4s  April  1  1927 A&O 

Un  Tr  Co  N  Y  ctfs  dep... 
InterchctfsUnTr   SF&EqTr 
Market  St  con  g  Ss  1924.  M&S 
Unit  Rvs  &  Elec  (Baltimore) — 

1st  consol  g  4a  1949 M&S 

Incomes  g  43  1949  op  '29  J&D 
Inc.  funding  e  .53  193fi_.J&D 
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Bonds. 


au. 


(Dnlt  Rys  A  Elec  (Bait)  {Concl.) 

5%  eonv  notes   1922... F&A 

6%  conv   notes   1922...  F&A 

Bait  Sparrows  Pt  &  Ches — 
Ist  K  RU  4V^8  1953. -.P&A 

BaltTracCol3tM58'29M  AN 
No  Bait  DlT  l8t  58  '42.  JAD 

Cent  Ry  con  M  g  fts  1932.  MAN 
Ext  A  Imp  5s  1932_..MAS 

City  A  Sub  l9t  58  1922. JAD 
Lake  Ro  El  l8t  58  '42  MAS 
CnURy8(Phlla)— SeeUnltPAT 
United  Rys  of  St  Louis— 

Gen  K   48  July  l.  1934.. J&J 

Cass  Av  A  F  Gds  Ist  58  1912 
Ext  at  4>^%  to  1922-.JAJ 

Llndell   Ry    ist  g   Ss    1911 
Ext  at  4^%  to  1921..  FA  A 

Compt  HUD  AM  Ter  68  '13 
Ext  at  5%  to  1923 JAJ 

8t  Louis  RR  (B'way)  5s 
Ext  at  4J^%  to  1910.  MAN 

8t  LA  Sub  l3t  58  g  1921.  FA  A 
Gen  g  58  Apr  1  1923  gu  AAO 

8t  Louis  Trans  Co  5s  1924  AAO 
Onlted  Rys  Investment  Co — 

l8t  lien  coll  tr  s  f  g  5s  '26  MAN 
U  8  Pub  Serv  Ist  6s  '27..  FA  A. 
U  8  Telephone — 

Ist  73  Dec  1  1921 JAD 

United  Tnictlon  (Albany) — 

Con  g  4H9  2004 JAD 

Tax-exempt . 

Albany  Ry  cou  M  58  g  '30  JAJ 
Gen  g  5s  1947 JAD 

Troy  City  Ry  58  g  1942.  AAO 
Unit  Tr  (Plttsb)— See  Phlla  Co 
United  Tr  A  El  (Prov)  58  '33  MAS 
United  Util  1st  6s  '43  op  '18  JAJ 
Utah  GasACoke  1st  53 '  36opt  J  AJ 
Utah  Lt  A  P  cons  g  4s  '30  JAJ 
Utah  Lt  A  Ry  (Salt  L  City)— 

Cons  Ry  A  P  Ist  5s  '21.. JAJ 
Utah  P  A  L  l8t  53  1944. -.FAA 
Utah  Securities  Corp — 

6%  notes  Sept  15  1922. .MAS 
Utlca  El  A  P  1st  58  1950. .JAJ 
Utica  Gas  A  El  ref  Aext  58  '57  JAJ 

Gen  M  7)^3  '25  Ser  A. .MAS 
Utlca  A  Mohawk  Valley  Ry — 

1st  g  4Vi3  1941 MAS 

Utlca  Belt  L  1st  g  3s  '39  MAN 
Valley  Counties  Pow  58  '30MAN 
Ventura  Co  Pow  Ist  6s  '36  MAN 
Vermont  Pow  A  Ltg  5s  '27  MAS 
Virginian  Pow  1st  58  1942  JAD 

7%  gold  notes  1924 MAS 

Virginia  Ry  A  Power — 

let  A  ref  g  59  1934 .JAJ 

Norf  A  Atl  Term  58  '29  MAS 

Norf  A  Ports  Tr  58  '36..  J  AD 
Wash  Alexandria  A  Mt  Vernon 

Ist  g  OS  1955  opt MAS; 

Washington  Bait  A  Ann  El —     I 

Ist  M  5s  Mar  1941  op.. MAS 
Wash'n  (DC)  Gas  5s  1960. MAN 
Washington-Idaho  Wat  L  A  P — 

ist  g  63  1941 MAN 

Wash  Ry  A  El  g  is  1951... JAD 

General  63   1923 JAJ 

Anacost  A  Pot  5s  1949. .AAO 
Guaranteed 

City  A  Sub  5s  g  1948.. .FAA 

Metropolitan  Ist  53  1925  FAA 
Washington  Water  Power  Co— 

Consol  A  coll  tr  g  58  1929. JAJ 

1st  ref  g  5s  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry — 

1st  Msf  g58  1940op'15-JAJ 
Westchester  Elec — See  3d  AvRy 
Westchester  Lt  Ist  g  58  '50  JAD 

N  Y  Sub  Gas— 1st  g58'49MAS 
West  Chester  (Pa)  St  Ry — 

1st  g  5s  Aug  7  1932 FAA 

West  End  St — See  Boston  El 
West  End  St  Ry— See  Boston  El 

Westerly  L  A  P5s  1937 JAD 

Western  Light  A  Power — 

1st  8  f  59  1925 MAN 

Western  N  Y  A  Pa  Trac- 

l8t  A  ref  g  5s  1957  op  '12.  JAJ 
Western  N  Y  Utilities- 

I8tg5sl946 JAD 

W  Ohio  Ry— 1st  53  1921. .MAN 
Western  States  Gas  A  Electric — 

Ist  A  ref  53  1941  opt JAD 

6%  notes  Feb  1927 FAA 

Western  TAT  coll  tr  g  58  "32  JAJ 
West  Un  Teleg  coll  tr  5s  '38.  JAJ 

Fdg  A  REM  4H9g'50.MAN 

MutUn6sextat5%to'41MAN 

Northw'n  gu  g  4}^3  1934.  JAJ 
Western  United  Gas  A  El — 

Ist  A  ref  OS  g  1921  to  '50.  FAA 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

1st  M  53  '46  op  '21  Ser  A  MAS 

let  M  63  1958  Ser  C JAD 

1st  M  78  1946  Ser  D...MAS 

Conv  deb  69  1924 JAD 

West  Penn  Railways  Co — 

1st  g  5s  Jan  1  1931 AAO 

Pitts  McKees  A  Connells  RR 
IstconsgSs  Jan  1  '31. .JAJ 
West  Penn  Tr  Ist  5s  1960  JAD 
W  PhUa  Pass  Ry— See  Phlla  R 
Whatcom  Co  RyALt  533'5MAN 
Wheeling  (W  Va)  ElocCo— 

1st  M  59  1941  opt MA 

Wheeling  Trac  59  g  1931. ..JAJ 
Wlkes-Barre  GAE  53'55  opt  JAJ 
Wlkes-Barre  A  Hazieton  RR — 

Ist  coll  tr  g  o9  1951. .MAN  15 
Wilkes  A  Wyo  Val— 53  '21.  AAO 
Wllklnsb  A  E  Pitts  St  Ry— See 

Wlllapa  Elec  63  1923 JAJ 

Wllliamspt  Gas — l-t  g5s'39FAA 
Wilmington  (Del)  Gas  Co — 

Ist  A  ref  sf  g5s  1949  op.  MAS 
Winnipeg  El— Ist  ref  58  'SS  JAJ 


90 
84)^ 

78 
83 
87 


92  >.^ 
85 


45K 
86  ^ 
90 


99 

•13 
30 

05 
70 


40 
40 
70 
68 
60 

/n26 
50 
55 

68 


75 

79 
77 
73 


86 
87 
65 
90 

58 

'6134 

30 

66 
74 


57M 

91 

63 

63 

61^ 

92 

80 
86 


A»k. 


69 


80 


80 

90 

87 
95 


46 
89 

86H 

99  ?i 
95 
45 
35 

67H 
75 

97 

42 
42 
76 
73 
65 

30 
70 
65 
73 

'7o}i 
80 

"so" 


Bonds 


70 

00 

81M 

88 

ao 

75 

97 

63>^ 

'63" 

40 

68 
76 


57  H 
93 


62 
94  >^ 

86 
96 


8     31 


. 

Ti 

77 

85 

68 

7-<H 

78 

81 

7oH 

i^'A 

Co 


87 
95 
89 

75 

70 
60 

70 

n70 

"72" 


38 

42 

85 

9(1 

Phll»  C 

') 

80 

85 

70 

80 

68 


85 


80, 

78 
89 
97 
94 

80 

75 


80 
"78" 


Wisconsin  E<llson  Co— » 

Conv  deb  6s  1924 M&N 

WlscoiHiri  Eiw  Power  — 

Ist  M  7'«ji()in.  I5    1).AA01 

Wisconsin  Gas  A  Electric — 
Ist  g  59  1952  opt  1919.. J&D 

Wisconsin  Minn  Light  A  Pow 
let  A  ref  59  1944  op '19.  M4N 

Worc&ster  A  Conn  Eastern  Hy — 
Ist  8  f  g  449  1943 J&J 

Wore  Con  St  Rv  4  V^s  1920. M&S 

1st  A  ref  g  1^9  1930 F&A 

Dbg  59  1927 M&N 

Wore  A  Clint  Ist  g  5s  '19 
Ext  at  7%  to  Jan  1921  J&J 

Wore.  A  So.  at. Hy. 4)^9. 22  M&S 

Yonkers  Ry — Soe  Third  Ave  Ry 

York  Haven   Water  A  Power — 

Ist  59  June  1  1951. J&D 

2d  6s  May  1  1924 M&N 

Cons.  M  .53  May  1  1957   M&N 

York  Rys.  Ist  M  g  59  •37op  J&D 

Youngstown  A  Ohio  River — 
1st  M  g  53  1935  opt  '15   A&O 

Youngs  Sharon  Ry  A  L — See  M 

Zanesv  Ry  LAP— See  Col  New 

PUBLIC  UTIL  STOCKS      Par 


80  90 

ah  A  S  :  Ry  A  L 
A  Zaae  frllla 


Adirondack  Elec  Power 100 

Preferred ..100 

Albany  Southern  RR  com..  100 

Pref  errwl ..100 

All  America  Cables  Inc 100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred lOO 

Amer  Dist  Teleg  (N.  J.) 100 

Amer  Gas  A  Electric 50 

Preferred 50 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred lOO 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921 

Optional  warrants  1931 
Amer    Public    Utilities 100 

Preferred 100 

Ameri(a,n  Railways  Co 50 

Preferred 100 

Amer  Teleg  A  Cable  guar 100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power lOO 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred lOO 

Arkansas  Natural  Gas 10 

Arkansas  Val  Ry  L  A  P  pf..lOO 
Augusta-Aiken  Ry.  A  El 100 

Preferred 100 

Aurora,  Elgin  A  Chicago 100 

Preferred 100 

Bangor  Ry  A  El  common 100 

Preferred .100 

Bay  State  Gas 50 

Bell  Telephone  (Canada) 100 

Blrm  Ry  Light  A  Power...  100 

Preferred .100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bleeck  StAFulFy- SeeN.Y.Rys 
Bloomington   A    Normal   Ry   A 

L  pref  guar 100 

Boston  Elevated  RR  com..  100 

Preferred 100  i 

West  End  Street  Ry  com  50  d 

Preferred  8% 50  ' 

Boston  Suburban  Elec  (no  par)  >* 

Preferred    .    .    fno  par)  d 

Boston  A  Wors.   Elec.  (no  par)  <! 

Preferred  .   . (no  par)  '' 

Brazilian  Tr  L  A  P  Ltd 100 


Bid. 


79 
97 
72 
73  Vi 


A»t. 


83 
99 
77 
77 


50 
40 
60 

85 
05 


76 

80 
50 
75 


Stocks. 


Par.     Bid. 


H 


60 
60 
70 


60 

78 


10 
72 

2>4 
10 
90 


2 
25 
92 
31 
29 
70 
65 
39 
58 

1 

3 

.5 
16 

4 

15 
47 

95  K 

2 
16 

4 
30 

5 
70 

TVs 


13 

76 

5 

15 

102 


2H 
36     I 
96 
32>i 


d 

t 

,    _    .   1 

99 

d 

'! 

'55'"; 
75 

X 
X 

d 

'i2 

74      ! 

62K 

76 

39 

49^ 

B'way  A  7th  Ave  RR— See  N.  YiBy 


314 
30  Ji; 


72     I 
84  H 


Brooklyn  Edison. lOOi  84     I 

Brooklyn  Rapid  Transit 100  9''A 

Certificates  of  deposit 65^; 

Brooklyn  City  RR lOd  3H 

Brooklyn  Union  Gas 100  50 

Buffalo  General  Electric lOOi  95 H , 

Calif  Elec  Generating,  pref.  100|  63     I 

Calif  Rv  A  Pow  prior  pref..  100  s  7 

Cal  St  Cable  RR(San  Fran).  100,  60 
CamdenASubUy- See  PS  CorpI 

Canadian  General   Electric.  lOOr  94 

Capital  Trac  (Wash.  D.  OlOOa  82"^ 

Carolina  Pow  A  Light,  com.  100  25 

Cent  Arkan  Ry  A  L  Corp  pf .  100  75 
Cent  Crosst  RR— See  N.  Y.  Rvs 

Cent  Hudson  Gas  A  Elec...  100  100 
CentPkNAERR— See  N.  Y.  R.  ys 

Central  State9  Elec  Corp. ..100  714, 

Preferred 100  47 

Chic  City  A  Concom  part  ct9(t)'<l  H| 

Pref  partic  ctfs (no  par)  d  &H 

Chicago  City  Ry.. 100  45 

Chicago  Elevated  Rys  com 

Preferred 3 

Chicago  Rvs  partic  ctfs  ser  1..  10 

Series   2 2 

Series   3 .-. "^ 

Chicago  Sub  Gas  A  Electrlclioo      .  .. 

Preferred 100 

Chris  A  lOthStsRR- SeeN.  Y.  RTf 
Cincinnati  Gas  A  Electric.  100  x    (i7H 

Cincinnati  Gas  Transp lOOiz       

Cincinnati  A  Hamilton  Trac. lOOi     .. 

Preferred ..lOO'     .. 

Cln  New  A  Cov  Lt  ATrac.-lOO       60 

Preferred 100        50 

Cincinnati  Street  Ry.. 50  dz 

Cincin  A  Subur  Bell  Telep... 50, di  58 
Cities  Service lOOi     22S 

Preferred... 100:       62 

Cities  Service  Bankers  shares  (t)  I <)     29  Ji 
Citizens'  Pass  Ry— See  PhllRTi 
Citizens  Trac — See  Phlla  Co..! 


City  Pass  Rv— See  Reu-lliig  Tr 
City  Uy  (Dayton,  Ohio) 100       60 

Pr •■'  "  -  '  100        65 

CI.-.  s'prcniJO        97 

Clev  a  RH    100      -      - 

CievcittU.I  Uy 100        88 

Cleve  .South w  A  Col  Ry 10« 

Preferre<l 100  1 

Colorado  Power lOOn      9 

Preferrwl 100  «•     75 

Columbia  (Ja9  A  EI«cirlC- . .  100       6* 
Columbia  (SC)  Ky  Gas  A  El  100     

I^refiirrod IDA      

Columbus  Ky  Pow  A  L  com.  100       11 H 

Preferre<l  A 100       50 

Proferrwi  B 100       29>i 

Commercial  Union  Teleg(ifU). 23  <i     15 
Commoiiweiilth-EdiMOU    Co.lO*      loi^ 
Com'lth  Pow  Ry  A  L  com..l0«        lOW 

Preferred    100        2'J^4 

Coney  Island  A  Hklyn  RR..  109      

Connecticut  Power  pref 100        71 

Connecticut  Ry  A  Lighting.  100        27 

Preforre<l 100       29 

Cons  Gas.  E  LAP(Balt).-.  100     

Consolidated    Gas    (N    Y)      Ste^ndtrN 

IConsoliilatod  Gas  (Pitts)  pf..50<l 

Cons  Trac  of  N  J — See  Pub  Serv   Corp 
Consol  Water  (Utlca)  com..  100       63 

5%    preferred 100       70 

7%    preferred 100     100 

Consumers'  Gas  (Toronto)... 50  n 


68 


73 
70 
41 
62 
3 
8 
10 
25 


55 
95H 

4 
22 

8 
40 
15 
80 

7H 

"z 

5 
Vn 
Vi 
20 
82 
9c. 
100 


57 

78 


80 
63 
80 
40 


12 
32 

75 
40 
76J4 


3 

9214 


81 
10 
50 
5 
10 

1 

1 

3 

151 

60 
10 
40 


A»h. 


oc. 
75c. 


31 

88 
10 

7 

4 

56 

97 

70 

I       18 

I     


95 
82^ 
30 
80 

101 

12 

52 
1 

7 

_. i 

1     I 

12     ' 
3 
I 

K 


68 
lO.J 


70 
55 

37)iJ 
60 
230 
63 
29  »4 


Consumers  Pow  (Mich)  pref.  100 
Contin  Pa99  Ry— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt..l00 

Preferred 100 

Danv  Champ  A  Dec  prrf 100 

Dayton  Power  A  Light 100 

Preferred 100 

Dayton  A  Western  common.  100 

Preferred 100 

Denver  A  Northwestern  Ry.lOO 

Detroit  Edl9on_ 100 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada). -.50  r 
Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Superlor  Trac  Co ...100 

Preferred 100  n 

Duquesne  Light — See  Phlla  Co. 

Eastern  Penn  Rys  com 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban. .100 

1     Preferred ...100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 

Electrical  Securities  pref 100 

Electric  Invest  Corp 100  n 

Preferred lOOn 

ElecStorageBat— Seelnd.  A  Ml8<-.   Co 

Elizabeth  Gas  Light 2Q  i    50 

Eliz  A  Tren  R  R— See  Pub  Serv  Cert- 
Eimira  WLARR  Istpf  vtc.lOO  7S 
El  Paso  Elec  Co  common 1  0       8  4 

Preferred. 100       70 

Empire  A  Bay  State  Teleg.  .100  50 
Empire  District    Elec 100 

Preferred.. 100     

Empire  Gas  A  Fuel  Co  pf 

Equitable  III  G  L  (Phlla)  pf .  100       aO 

Essex  A  Hudson  Gas 100       95 

Fairm't  Pk  A  Had  Pass  Ry— See    Pldla 

Fail  River  Gas  Works 100      152 

Federal  Light  A  Trac  com..  100         a 

Preferred 100       42 

Federal  Utilities... 100  1 

Preferred :.. 100       30 

Franklin  Telegraph  (guar)..  100  30 
Galveston-Houston  El  Co..  100       2o 

Preferred 100       60 

Gas  A  Elec  of  Bergen  County  100  55 
Gas  A  Electric  Securities...  100      190 

Preferred 100       02 

General  Electric — See  Ind.  A  M  "C.  «.o 

General  Gas  A  Electric 100     

j     Cumulative  preferred 100     

'     Convertible  preferred 100     

Georgia  L  Pow  A  Rys  pref..  100     

GeorgiaRv  A  ElCostmpd..lOO     

Preferre<i 100 

Georgia  Ry  A  Power  com — 100 

First  preferred 100 

Second  preferred 100 

Gold  A  Stock  Teleg  (guar). .100 
Grand  Rapids  Ry  preferred- 100 
Hackensack   Water 25!l 

Preferred 25  d 

HarrLsburg  Lt  A  Pow  pref 50  i 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com... 25  4 

Preferred 25« 

Havana  Elec  Lt  A  Power...  100 

Preferred... 100 

Holyoke  Street  Ry 100 

Houghton  County  Elec  Lt...25  J 

Preferred 25d 

Houghton  County  Tr  com..  100 

Preferred 100 

nou9ton  Ga9  A  Fuel  pref. -.100 

Hud9oa  County  Ga9. .100 

Illinois  Traction  common..  100 

Preferred 100 

Ilium  A  Power  Securities. ..100,    « 

Preferred. 100a » 

Indiana  Lighting 100 

Indiana  Rvs  A  Lt  common.. 100 

Preferred..- 100 

Indiana  Union  Traction 100 

Indianapolis  Gas SO** 

Indlanap  A  Southeast  Tr  pf .  lOO; 

Indianapolis  St  Ry  Co 100| 

Indianap  W  W  Sec.  pref 100, 

Interboro  Con.sol  Corp  v  tc..tt)<J 

Preferred 109 

Internal  Ocean  Teleg  teuar).  109, 
International  Trac  (Biilfala)  109 

4%    preferred 109 

7%   preferred 190j 


75 


2 
10 
11 

68  M 


12« 
60 
il 
21 

lom 
11 

30 

'77" 
30 
32 

90 
T    Citt 


70 

80 

1C3 

133 

71 


10 
60 
12 
92 
20 
22 
■>■> 

37 
114 
24 
26 
70 
SO 
55 

'u" 


75 
85 
12 
55 


00 
80 
43 
89  H 


5 

93« 
88 

'25'" 
0^14 
10 
20 

3 


152 
73 


83 
87 
7fl 
66 


93 

108 

B  T 

155 

7 

45 

2 

46 

40 

30 

•5 


2H 


69 

84 

'43' 

'53" 
70 

11 '4 
so 


13 
70 
15 

190 
23 
26 
26 
42 

118 
27 
29 
80 
90 

'ii" 

»6 

10 

40 
»0 
93 
16 
60 
10 
65 


60 

"63" 
80 

11  Mi 
90 


•    wfLhaoei  also  pays  accrued  dl»     ft  Basis,  d  Prlc<j  por  snare    not  por  cent    /  This  price  lncl>j(ie«  »opied  Im    k  Last  sale, 
of  D«'  raiue      r  Canadian  price.     •  Sale  price,    x  Ei-ltr.     1/ Ex-rl«hts.   (')Wlthout  par  value 


n  Mo'ijinal    o  Per  Cent 
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stocks. 


Par.\    bti. 


Inter  ritiito   Uvs  preferred 10  d 

JackHoiivillo  Tractlou  corn..  100 

Preferred 100 

Kentucky  Securities  Corp..  100 

Preferred 100 

Ke VHtone  Telephone 50 

l^r.-fcrred 50 

Kliilocli  Long  DIst  Telep.-.IOO 

Larle<le  Gas  Light 100 

Preferred 1 00 

Lake  Shore  Elec  common 100, 

V\  rst  nref erred 100 

Second    preferred 100 

Lancaster  Co(Pa)Ily&Lt  pref  50  d 

Laureiitlde  Power. 100  r 

LehlRh  Power  Seciirltlea (t)|(i 

Lehlph  Valley  Transit  com 50, d 

Preferred 50  d 

Lincoln  (Neb)  Gas  A  El  Lt. .  100 

Lone  Star  Gas,  new 25  d 

Louisville  Home  Telephone.  100, 

Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Mahon  A  Shen  Ry  A  L.pref .  100 

Manhat  Elev  Ry  (N  Y) 100 

Manufac  Lt  A  Ht.,  Plttsb...50 

Mass  Electric  Companies 100 

Preferred,  8tampe<l 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com.(t),d 

Preferred 100, 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  A  Power  com  100  I 

Mexican  Northern  Power 100 

Mexican  Telep  A  Teleg .10  d 

Preferred .lOd 

Mexico   Tramway 100  I 

Michigan  Light  pref .lOO! 

Michigan  State  Telep  pref..  100 

Middle  West  Utilities 100 

Preferred 100 

Mllw  Elec  Ry  A  Lt  pref lool 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref. 100 

Mohawk  Valley  Co. lOO' 

Monongahela  Val  Tr 25  d 

Preferred 25!  o 

Montana  Power 100 

Preferred 100 

Montreal  L  H  A  P  Cons 100  r 

Montreal  Telegraph 40  r 

Montreal  Tramways  com 100  r 

Montreal  Tram  A  Pow 100  r 

Mountain  States  Tel  A  Tel..  100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  A  Electric... lOo! 

Preferred 100  a 

Narragansett  Electric 50  o 

Nashville  Ry  A  Light  pref.. lOO! 
National  Light,  Heat  A  Pow  lOOl 

Preferred 100 

Newark  Consolidated  Gas..  100, 

New  Bedford  Gas  A  Elec 100 

New  Bedford  A  Onset  Ry...lOO 

New  England  Co  com 100 

First  preferred lOOJ 

Second  preferred lOO 

New  England  Power,  pref..  100 

New  England  Tel  A  Tel 100 

New  Haven  Gas  Light 25 

New  Haven  Water 50 

New  Orl  Rys  A  Light  Co 1 00 

Pref  firred lOo 

New  York  City — Conso  Gas  100 

N  Y  Mutual  Gas  Light 100 

New  York  Railways 100 

Bleecker  St  A  Fult'n  F'y_.lOO 

Bway  A  7th  Ave  guar 100 

Central  Crosstown  7%..   lOOl 
Christopher  A  Tenth  Sts. .  lOoI 

Eighth  Ave .100 

42d  St  A  Grand  St  Ferry..  100 

Ninth  Ave  guar  6% lOO 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

N  Y  A  Richmond  Gas lOO 

N  Y  State  Rys  common 100 

Preferred _100 

Niagara  Falls  Power  com...  100 

Preferred _100 

Norfolk  Railway  A  Light  25 
Northampton  (Mass)  St  Ry  ioo 
Northern  Calif  Power  Cons  100 


7><J 
29?i 

39M 

o.'A 

2 


Aik 


0 

26 


S'A 

no" 

40 
65 


20 

3 

52" 

4^ 

5}4 

10 

20 

24 

25" 

98 

25 

28 

50 

54 

130 

144 

145 

60 

70 

48 

49 

52 

Stocks. 


Par.}     8%d. 


60 

8 

70 


14 

"Ik, 

15     I 
'45' 


23 
65 
11 
60 
30 
45 

"15"" 
503^ 
93 
76>'2 

110 


lOM 
83 

85 


55 


15 
65 
140 
15 
40 
75 
45 
80 
95 
27 
65 
1 

"78M 


84  h 

00  H 

10 

75 


18 

"■4"" 

4 

18 

'55' 
13 

24% 
70 
13 


50 


16 
53 

94 
77 


125 
11 
88 
95 


59 

"'3' 

20 

75 
150 

50" 
82  M 
50 
85>^ 


28J4 
67 

4K 
30 

79  >^ 
90 


12 


80 


18 
47 
93^ 
96)4 

iS'A 
30 


10 
120 

20 


s     lOM 


20 

50 

973^ 

971^ 

20 

35  J^ 


INorth  Ohio  Elec  Corp,  com  (t)|d 

I     Preferred  _ 1  oo' 

Northern  Ohio  Tr  A  L  pre/..  100, 
iNor  Ontario  Lt  A  Pow  com.  1001 

I     Preferred lOO 

iNorthern  States  Power 100 

I      Preferred lOO; 

INorthern  Tex  Elec  Co  com. .  100 

I     Preferred lOO, 

Northwest  Electric lOOi 

Preferred lOO 

iNorthwestern  Teleg  (guar).. 50  d 
Ohio  Cities  Gas— See  Pure  Oil.  .ICo 

Ohio  Fuel  Supply 25[d 

Ohio  Gas  A  Electric  pref 100; 

Ohio  State  Telephone 100 

Preferred. 100< 

Ohio  Traction — Common lOOl 

Preferred lOOl 

Oklahoma  Natural  Gas 25'd 

Omaha  A  Council  Bluffs 100 

Preferred.. looj 

Oro  Electric  Corp.,  pref 100 

Ottawa  Light,  Heat  A  Pow.  100  r 

Ottawa  Traction loO 

Ottumwa  (la)Ry  A  Lt  pref.  100 
Pacific  A  Atlantic  Tel  (gu)..25d 

.Pacific  Gas  A  Pllectrlc 100  x 

First  preferred 100| 

I  Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf.  100 
.Pacific  Light  Corporation..  100 

I     Preferred lOO 

IPaclflc  Telep  A  Teleg. 100 

Preferred 100 

Paducah  Tr  A  Light  com...lOO     . 

Preferred lOOi 

Paterson  A  Passaic  Gas  A  El. 100: 
Pawtucket  Gas  preferred . .  _  100, 
:Penn  Central  Light  A  P  pref  100 
Pennsylvania  Water  A  Pow.  lOO'     . 

Pensacola  Elec  Co . ,  com 1 00' 

Preferred .   lOO 

People's  G  L  A  C  (Chic) lOO' 

Phila  Co   (Pittsburgh) 50  d 

5%  non-cum  preferred 50  d 

6%  cum  preferred 50|d 

Allegheny     Traction .50|d  . 

Citizens    Traction 50  d  . 

Duquesue  Light  pref 100     . 

Federal  St  A  Pleasant  Val.. 25' d 

Pittsburgh  A  B'ham  Tr 50  d  . 

United  Traction  pref 50  d 

Phila  Electric  (full  paid) 25  d 

Preferred . 25  d 

Phila  Rap  Tran  Vot  Tr  Ctfs.50d 

Citizens.  Passenger  guar 50  if  . 

Contlnen  Pass  Ry  (S29  pd)  50  d  . 
Falrm't  Pk  A  Hadding'n-.50 
Frank'd  A  Southwark  Pass  50  d  . 

Germantown    Passenger 50  d 

GreenACoates  Sts  ($15  pd)  50  d 

Hestonvllle  M  A  F  com 50  d 

Preferred 50  d 

Phil  Cy  Pass  Ry($23%pd)  50  d  . 
Phila.  A  Darby  Pass  Ry...50d 
Phil  A  Gray's  Fy($25pd)     50  d  . 

Philadelphia  Traction 50d 

Ridge  Ave  Pass  (828  pd)..50d 

2d  A  3d  Sts  Ry.  guar 50;d 

13th  A  15th  Sts  Pass  Ry...50d 
Union  Pass  (S30  5-6  pd)..  50 d 
Union  Traction  ($17)^  pd).50'd 

West  Phila  Pass  guar 50id  . 

Pine  Bluff  Co.  pref 100 

Plttsb  A  Birm  Trac — See  Phila.  Co 

Pittsburgh  Oil  A  Gas lOOl 

Portland  (Me)  Gas  Light 50  d 

Portland  (Ore)  Ry  Lt  A  Pow — 
New  stock  (75%  paid)...  100 

Porto  Rico  Rys  Ltd 100  r 

Preferred lOOr 

Providence  Gas 50  d 

Public  Service  Corp.  of  N.J. 100 


08 
7 
44 
30 
75 
70 
65 
6 


40 

85 

■731^ 
3>i 
20 
29  Va 


11 
48 


80 


A»k. 


Stocks. 


Par.\    Bid. 


Atk. 


38 
81 


65 
65 
37J4 


34  M 

35 

25 


21% 

27 

153^ 


8  Republic  Ky  A  Lt  com 100 

27      I      Preferred loo 

Richmond  Light  A  RR.  ...    loo 

9  Roch  Uy  A  Light  5%  pref..  100 

50      1     7%    preferred    ...IOO 

40       Ht  Jos  Ry.  Lt,  Ht  A  Pow  pref  100 
78     I  San  Joaquin  Light  A  Power.  100 

72  Preferre<! 100 

70.     Savannah  Electric  Co 100 

8      I      Preferred. IQO 

I    72      Scioto  Valley  Trac  com 100 

45  First  preferred 100 

Preferrerl 100 

47     ,  Scranton  Electric  pref 100 

90       Shawlnlgan  Water  A  Power.  100 
15       Somerset  Un  A  Mlddle^sex  Lt  100 

74       South  Calif  PJdIson  com lOOi 

6%'     Preferred lOO 

25       South  A  Allan  Teleg  (guar)      25 
29%  Southern  New  Eng  Telep       100 

[Southern  Utilities  com lOOl 

I     Preferred lOO 

--    -.  I  So  Jer  Gas  EI  A  Tr— See. Public 
70     ,  Southwest  Missouri  RR  lOO 

Springfield  (Mo)  Ry  A  L  pref.. 

-----  Springfield  (O)  L,  H  APpreflOO 

14      Spring  Valley  Water lOol 

49      Standard  Gas  A  Elec  (Del)... 50  d 

79%]     Preferred... 50  d 

--  -   iiSuperior  Water,  LAP  com.ioo 

85      1     Preferred lOO 

162     !  Tampa  Electric  Co.. 100 

74  I  Tennessee  Ry,  LA  Pcom...  1001 
40      I     Preferred lOO 

liTerre  Haute  Ind  A  East 100' 

Preferred lOO' 

Terre  Haute  Tr  A  Lt  pref.  .    100 

75  I  Third  Ave  Ry  (N  Y) 100 

70       Tidewater  Power  pref 100 

40     I  Toledo  Bowling  Green  A  80. 100 
78     [Toledo  Home  Telephone...  100 

5       Toledo  Rys  A  Light  Co 100 

30  Toronto  Railway .    100  r 

34 J^  Trl-City  Ry  A  Light  pref.. 1 100 
35>i  Tri-State  Telep  A  Teleg 10  d 

31  I     Preferred .    10  d 

31     !Troy(NY)Ga3 "ioo! 

23d  Street— See  N  Y  Rallwava 

Twin  City  Rapid  Transit...  100 

s    94      I     Preferred lOOl 

Union  Natural  Gas lOoI 

Union  St  Ry  (New  Bed .  Mass)  1001 

Union  Trac  of  Ind  com 1001 

22"^       First  preferred 100 

27^1     Second  preferred 100 

153^  United  Elec  of  New  Jersey..  100^ 
'^"      United  Electric  Secur  pref -.100, 

United  Gas  A  Elec  Corp 100' 

First  preferred-. 100  s 

Second  preferred 100 

United  Gas  A  Elec  of  N  J  pf- 100 


5     I 
17 

■56"! 
90 
50     , 

"69Ji 

1.^     I 
8 
55 
35     I 

ios"! 

55  : 

85  i 

94  [ 

13  f 

98  I 


7 
19 

"6»' 

10* 

6« 

14 


10 
75 
50 

ioi" 

'87' 
97 
17 

100 


Service  Corp 


75  1 

80 

75  1 

85 

65 

^V2 

10)4 

30 

32 

45 

60 

50 

67^ 

106 

111 

% 

1 

IH 

2 

13^ 

6 

9 

12 

60 

13% 

14 

80 

86 

"^m 

"eo" 

60 

65 

120 


125 


50 


30 

150 
65 


Camden  A  Sub  (S5  paid) --25 
Consolidated  Trac  of  N  J  - 100 
Rapid  Transit  St  Ry  Co-100 
So  Jersey  Gas  Elec  A  Trac  100 
Public  Service  Co  of  Nor  111.  100 

Preferred 100 

Puget  Sound  Power  A  Light.  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow.  - 100  r 
Railways  Company  General- 10  d  ___ 
Rap  Tran  St  Ry— See  Pub  ServlCorp' 

Reading    Traction, 50'd    20 

City  Passenger  Ry sojd    95 


283^ 

so' 

11}^ 
42 

3 
35 
63 
51 

56 


15 
53 
22 


*  222 

k     74 

s     403^ 

s  200 

k    70 

k 

k 

k 

k 

s 

k 


36 

38 

86 

120 

120 

1 

14 

2 

60 

a  "\" 

87%, United  Gas  Improvement 


0     !l     Preferred  .      '  .56 

45     1  United  III  Co  of  New  Haven.  100 

100       United  Light  A  Rys  com.- -100 

30J4  I     First  preferred 100 

60       United  Rys  of  St  Lou — com.  100 

51     II     Preferred 100 

k  1873^  United  Rys  A  Elec(Balt)  com  50 
s  177      (United  Rys  Investment  Co.  100 

s  150     |l     Preferred -   -    lOO 

83)^  United  Trac  A  Elec  (Prov)-lOO 


29 
90 


46 

5 
38 


East  Reading  Electric  Ry-.50 
Reading  Transit  A  Lt,  pref -.50 


d     50 
dn  80 


55 
70 

"34' 
175 

75 

62 

83 

17 

56 

23 

50c 

25 

ICO 

60 

90 


United  Utilities . 1.100 

I    Preferred 100 

Utah  Securities  Corp 100 

.Virginia  Ry  A  Power  com 100 

I     Preferred 100 

.Virginian  Power  Co  com 100 

I     Preferred 100 

iWash  Bait  A  Annap 50  d 

I     Preferred 50  d 

Washington  (D  C)  Gas 20  d 

,Wash  (D  C)  Ry  A  El  com. -100  x 

I     Preferred lOOi 

iWash- Virginia  Ry  com 100 

Preferred 100 

Washington  Water  Power  ColOO 
! Western  Ohio  RR  1st  pref- -100 

[Western  Power  Corp 100 

I     Preferred 100 

Western  Rys  A  Light  pref- -100 
iWestern  States  Gas  A  Elec.  100' 

Preferred 100 

Western  Union  Telegraph- -100 
West'house  Elec  A  Mfg 

West  Penn  Power  pref 100 

West  Penn  Rys  pref 100 

I  West  Penn  Tr  A  Wat  P0W--IOO 

I     Preferred lOO 

[Winnipeg  Electric  Ry 100;r 

[Wisconsin  Edison  common.- 1 
iWlsconsln-Mlnn  LAP  pref 
York  (Pa)  Rys  common 

Preferred 


.  »omTMf'''*TclL'ad?aTnrice'"^^«a;!il^^^^^^  .  New  stock,     ft  Ex-stock  dividend,     t  Last  sale.     1  In  Londoa 

ommai.      r Canadian  price.        « Sale  price,      u  Ex-warrants.      « Old    stock,      a  Ex-dlyldend .      v  Ex-rlghts.      t  Without    par  Talue. 

JINDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

all  ,•  J^i^^hf^w^^T®"**  ^^  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Misoellaneous  Seourities,  " 
Ssi  S  sf^nVrV^'ir  ^PP^^""  "?  »m  t^«  Pfe/io'is  t^o  headings,  namely  "Raih-oad  (Steam)"  and  "Public  UtiHties."  In  th  e 
StL  LTsS^fcT^'"^  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "TitleGuar- 
antee  and  bafe  Deposit  Companies    under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Misoellanecus.'. 

■?     ?  bond  prices  «e    -and  Interest"  except  where  marked  "f  and  Income  and  defaulted  bonds. 

Bonds.  "■■•  '   ■  -        ^^ — " 


INDUSTRIAL  &MISCELLAN 

Acme  White  Lead  A  Color  Wks- 

ist  6s  July  1921  to  '28  op-JAJ 

Adams  Exp  col  tr  g  4s   '48- MAS 

Col  tr  g  43  1947 JAD 

Advance- Rumely  deb6s'25  MAF 

Ala  Steel  A  Shipbldg— See  Tenn 

Alaska  Gold  Mines  deb  6s' 25  MAS 

Deb  6s  1926  Ser  B MAS 


Bid. 


EO'S  B 


Atk. 


ONDS. 


98 

100 

56  K 

59 

53  H 

57 

80 

83 

I  A 

RR. 

ri% 

13J^ 

14J^ 

Bonds. 


Allied  Packers,  deb  6s  1939  J&J 
Aluminum  Co.  of  .Imer. — 

7%  gold  notes  1925---M&N 
Am  Agric  Chem  1st  5s  1928.'V&0 

Convgdeb  5s  1924 FAA 

Amer  Can — deb  5s  1928-.FAA 
American   Chicle   Co — 

6%  serial  notes  1921-'27.AAO|6 

Sen  Sen  Chiclet  —  | 

S  f  63  June  14  1929-.JAD 


Bid. 

52M 

96 
8334 
863^ 
79 

9.25 

75 


Atk. 

53 

96% 
85 
88% 
81 

7.507o 
85 


Bonds. 


s  Basis.    /ThlH  price  Includes  accrued  tntefwjs       «  ».mi  tale.     ,  Notriiuii       «  .-»..«  unce.    (  xe*  tiocj.. 


Amer  Cot  Oil  g  53  1931  opt  MAN 

6%  notes  Sept  2  1924- MAS  2 
American  Ice  Securities — 

American  Ice  Co — R  E  Ist  A 

gen  3  f  6s  '42  opt  '13-. FAA 

American  Malting  5s  1926-JAD 

Amer  Pipe  A  Constr  Securities — 

Coll  tr  g  63  1922  opt-. .FAA 
Amer  Smelt  A  Refining —     . 

1st  M  OS  1947 AAO 


Bid. 


82 


87 
85 

99 

723^ 


Atk. 

72H 

85 


90 


73 
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NOI'iOB.  —  ^11  ooiiJ    prices  are  "ana  inieresc     eicept    wriere   marKea   "f      and   Income  and   defaulted   bondt 


Bonds. 


Bid. 


AiTurSteal  Found  liot)  ■is'2:5FitA| 

American  Sumatra  Tobacco —     | 

7H%8f  conv  notes  1925  J&D 

Amer  Tobacco  Gag  1944... A40 

Guaranty  Trust  ctfs  of  tlep.  i 

48  g  Aug  1  1951 .F&A 

7%  gold  notes   1921. ..MAN 
7%  gold  notes  1922.. .MAN 
7%  gold  notes   192i...M&N 
American  Type  Founders — 

Deb  gold  6s  1926 MAN 

Deb  gold  63  1937 MAN 

Deb  gold  6s  1939 MAN 

Amer  \\'rit  Paper  s  f  7  (is  '39  JAJ 
Anaconda  Copper  Mining — 
6%  gold  bonds  1929  Ser  AJ&J 
7%  gold  bds  1929  Ser  U.JAJi 
Anglo- Amer  OH .  Ltd— s  f  gold 

7>4s   1925 AAO 

Armour  A  Co — Real  estate  Ist     I 

gold  4)^s  1939  opt JAD| 

7%  notes  July  15  1930JAJ  15, 

Convgdeb68J'nel5'21JAD15| 

Convgdeb  Os  J'nel5'22JAD15 

Convgdeb6sJ'nel5'2;>JAi:)15| 

Convgdeb  6a J'nel5'24JAD  15 

ABSOclated  Oil  Co— 5s  1922  FAA' 

Atlantic  Fruit  A  SS—  I 

8  f  conv  deb  73  '34  Ser  A  .JAD' 

Atl  Gulf  A  W  Indies  SS  Lines- 

Coll  tr  g  5s  Jan  1  1959   ..JAJi 

Baldwin  Locomotive  Works — 

1st  8  f  5s  1940  opt  aft '  15  MAN] 

Barney  A  Smith  Car  53  'ci6.JAJ 

Beech  Creek  C  A  C  59  '44..JADi 

Bethlehem  Steel  Corporation — 

7%  g  notes  July  15'22.JAJ15 

7%  g  notes  July  15  '23.JAJ15 

Beth  St  Ist  ex  g  5s  '26  gu.  JAJ 

Beth  St  pur  m  6s  Aug  '98-Q-F 

Beth  St  Istl  A  ref  5sM2.MAN 

Purch  money  59  1936.. JAJ 

Beth  Steel  eq  tr  73  1935-AAO 

Penn  Mary  Steel  Ss  1937. JAJ 

Booth  Fisheries  s  f  63  1926.  AAO 

Boston  Term  Co— 3^9  '47.FAA 

Braden  Copper  Mines  Co — 

Sink  fund  gold  6s  1931.. FAA 
Bninswlck-Balke-CoUender  Co 

6%  serial  notes  1921-29_.JAJ 
Buffalo  A  Susq  Iron  53  1932  JAD 
Deb  g  53  Jan  '26  opt  'lO.MAS 
Burns(P)ACo  63'24op  af'UAAO  r 

Ist  A  ref  8f  6s  1931 JAJ  r 

Buah  Term  Ist  4s  1952 AAOi 

Consg  5s  Jan  1  1955 JAJ 

Bush  Terminal  Buildings  Co —  \ 
1st  8  f  gold  guar  58  1960_AAO 
Cahaba  Coal  Min — See  Tenn  C, 
California  Wine  Association — 

Conv  g  58Sepl0'25  op  sf  MAS 
Canada  Cem't  Ist  69  '29  op  AAO 
Canadian  Car  A  Fdy  Co.  Ltd — 

l8t  8f  gold  6a  1939. JAD 

Canadian  Cons  Rubber,  Ltd — 

Gold  6s  1946  opt  1911. -.AAO 
Canadian  Cottons  5s  1940. JAJ2 
Central  Foundry  6s  1931..  FA  A 
Cent  Hud  St'boat  53  Apr' 33  AAO 
Central  Leather  53  1925... AAO 
Cerro  de  Pasco  Copper  Corp 

Conv  g  8s  1931 JAJ 

Chic  Jet  coll  tr  ref  g  43  '40.  AAO 

Coll  trust  ref  5s  1940... AAO 

Chic  Pneu  Tool  5s  Dec31'12JAJ 

Ist  63  1921-1923- AAO 

Chic  Un  Sta— See  SteamRR  bds 
Chlcoutiml  Pulp  6s  1943... JAJ 
Chill  Copper  conv  7s  1923.MAN 
Conv  6s  1932  Series  A_.AAO 
Clearfield  Bit  Coal  4s  1940. JAJ 
Cleve  A  Sandusky  Brewing — 

l8t  8  f  g  63  June  1  '48  opt  .JAJ 
Clyde  SS  Ist  53  1931  opt-.FAA 
Col  Fuel  A  Iron  s  f  5s  1943.  FAA 
Colorado  Industrial — 

l8t  g  gu  53  ser  AAB'34op  FAA 
Columbia  Graphophone  Mfg 

8%  gold  notes  Aug  1  '25. FAA 

Computing— Tabulating-Rec  Co! 

Sink  fund  gold  6s  1941... JAJ 

Cons  Tobac  coll  tr  4s  '51..  FA  A' 

Consol  Coal  4  ^9  1934  opt. MAN, 

Ist  A  ref  3  f  g  53  1950... JAD 

Conv  6%  g'23opaft '16.FAA! 

Corn  Prod  Ref  8  f  5s  1931. MAN 

l8tg  5s  19o4  sf MANj 

Cramp(Wm)SonsShlpAEngBldg 

1st  M  g  5s  1929  opt MAS' 

Crew  Levick  Co  Ist  6s  1931  FAA 
Cuba  Cane  Sugar  Corp — 

Conv  deb  73  1930 JAJ 

Cudahy  Pack  s  f  5s  1940. .J&D, 
7%  g  notes  July  15'23.JAJ15| 
Davles  (Wm)  Co  Ist  6s  '26_JAJ  r 
Dewee3(W)Wood  Co  5s'30MANj 
Diamond  Match — 

S  f  g  deb  7^3  1935 MAN 

Distillers'  Securities  Corp —         1 
Coll  tr  cv  g  53  '27  op  'OS. AAO 
Domin  Coal  5s '40  op  'lO-.MAN  r 
Domln  Iron  A  St  53  1929...  JAJ  r 
Dunlop  Tire  A  Rub  Goods.  Ltd 

Ist  s  f  g  63  1927  opt MAS  r 

dii  Pont  (E  I)  de  Nem  Powd—     i 
Gold  4>4s  June  I  1936... JAD 
Steel  lst58'31op'16FAA 


90 

95 
117 


Aik. 


99  Vg 
99^ 
99  >i 

90 
85 
85 
73 

82 
9VA 

99 

73  5^ 

94^ 

98 

94  3^ 

93 

93 

96 


60 
92>i 


Bonds. 


tfid. 


Ask. 


84 
7% 

114 

88 

A  Iron 


9SH 
94 
45 
92 

75 
45 

'35" 


78 

96>^ 
94 

85  Ji 
99 
77>4 
76 
93  >4 
80 


81 

b9%  to 
76 


94 


65 


I  A  RR 

90^ 
91J^ 

89 


67 


85 


100 
98 
96 
74  H 
69?^ 

67Ji 


92^ 


88 
79 
70 
90 
86 

100 
64 
77 


99^ 
9« 
55 
96 


55 
40 
50 


65  I 
90  Ji 
65^ 


72 
76 


75 
66 


85 
75 
76H 

62 


89 

80 

"73K 
70 

"89>i 
89H 


82  K 

79  K 
68 
93 
96 
95    ■ 


75 
38 
85Ji 

75H 

80 

90 

"95>i 

"97  ■ 

73 

69 
85 
81 
100 
50 

95 
73 
88 
72 

Baals 

83 

91^ 
71>ii 
ci  7 .  25  Vo 


82 
71 
88 
86 
102 


55 


941^ 
80  I 
98 

82>4l 
AR  01 
102 
77M 
97 

87 
102 
76  K 

98 


79 
89 
73 

8% 
86 
92 
72 
6.75% 
45 
60 

k    95 


75 
96 

75 


Eastern 

Elk  Horn  Coal  6s  1925 JAD 

Empire  Refg  Ist  63  ly27-..PAA 

Fairmont  Coal  5s  1931 JAJ 

Federal  Sug  Ref  6s  1924. .MAN 
Fort  StUnlon  Depot — SeeSteam  RB   Bo 
Galena-Signal  Oil  deb  7.s'30AAO       93>^ 
0*sneral  Amer  Tank  Car  Corp — 

Equip  7s  (8  a)  1921-23. .MAN 
General  Asphalt  Co — 

s  f  conv  g  83  1930 JAD 

Genl   Raklns   lat  6s  1936. JAD        8S 
Gen'l  Elec  3^3  1942  opt. .FAA        66 

Deb  e  58 '52  tax-ex  NY. MAS       86 

Deb  ir^  Feb  1  1940 FAA        99^ 


85 
82 
78 
89 


S%\ 


GIrard  Pt  Storage  3!^3  '40-AAO      I 

Goodrich  (B  F)  Co—  1 

98  7%  conv  g  notes  1925... AAO        83Ji 
Gorham  Mfg  Co —  1  , 

Ist  M  7s  FAA  1922-24. .FAA'67.25%1 
77      Granby  Con  Min  Smelt  A  Pow— 1 

100  1st  conv  6s  1928  Ser  A.. man!     

100  Stamped. ..1     

100  Grand  River  Coal  A  Cok«— See  Co  Fuel 
Great  Atlantic  A  Piwiflc  Tea— 

95  6%  conv  g  notes  J'ne '21.Q-M 
91       Harris  Abbaloir  63  1928... FAA  r 

91  HavanaTobiu-co— 53  1922.JAD  / 
73  J^  Hecker  Jones-Jewell  Os  '22. MAS 

Hoboken  Land  A  Impt  Co —  | 
83  lai  M  g  5s  Nov  1930   . .  MAN 

91H  Hock  Val  Prod  53  '61  o|)t..JAJ  / 

Hudson  Nav  g  6a  1938  opt.  FAA 
99?^  Huebne.r  Toledo  Brew  6s'30  JAJ 

iHuntlngtoii  Land  A  Inipt —  | 

73H\  Coll  trK  gu  63  1921-27. JAD' 
95J^  Illinois  Steel— Deb  4  J^s'40.  AAOj 

99  Independent  Rrowlng  tis'o5.JAJ 

96  Indiana  SttMjl  1st  59  1952. MAN 
95  Ingorsoll-Rand — 1st  g  5s  Dec  31 
94  1935  opt  Dec  31  1910 JAJ 

97  Inland  Steel  1st  63  1921-28.  AAO 
ExtAref  63'42  op'16  ser  .\.JAJ 

63       Internal  Agrlcul  Corp — 

IstAcoll  tr  3  f  g  59'o2op-MAN 
International  Merc  Marine —  , 

ist  M  coll  trust  69  1941. AAO        77H        77% 
93}^  International  Paper — 
50  Conconvgsf  59'35op'09.JAJ 

81  ist  A  ref  9  f  59  1947  Ser  A  JAJ 

Internal  Salt  g  5s  1951  op.  AAO 
97       Internal  Silver  1st  6s  1948. JAD 

94J<       Deb  69   1933.... .JAJ 

87       Iron  Steamboat  lat  Ss  '32. AAO 

101  General  49  1932 AAO 

80  Jeffer9on  A  Clearf  C  A  I— 

77  2d  gold  58  1926 JAD 

94K  Indiana  Co  Ist  9  f  5a  1950.JAJ 
85  JonesA  LaughllnSt  59'39.MAN 
703^  Knlckerb  Ice  let  5s  '41  opt. JAJ 

Kresge  (S  S)  Co— 

7%  serial  g  notes  1922-26.  JAJ 

85     I  LaBellelron  Wks  lst5s'40JAD 

Lackaw  St  53  '23  op  to  '06.  AAO 

8%         I       1st  53  1950  op  after  1915. MAS 

Eq  53  1921-1926 MAS15 

Lake  Super  Corp  inc  58  '24. Oct 

ist  A  coll  tr  gold  5s  1944.  JAD 
Lake  of  the  Woods  Mill  Co,  Ltd 

Ist  M  69  June  1923 JAD 

Lehigh  Coal  A  Navigation — 

Gen  Mg  41^9  May  1924.. Q-F 

Funding  43  g  July  1  1948.  JAJ 

Coll  tr  power  4>^s  '21  op.JAD 

Cons  s  f  g  4V^s  1954 JAJ 

Leh  A  W-Barre  Coal— See  Cent 
Liggett  A  Myers  g  7s  1944.  AAO 

Gold  bonds  5s  1951 FAA 

6%  gold  notes  1921 JAD 

Lima  Locomotive  Corp — 

1st  af  gold  69  1932 MAN 

LorlUard  (P)  Co  g  73  1944. AAO 

Gold  bonds  5s  1951 FAA 

Lukens  Steel — 

1st  M  g  8s  1940 MAN 

Mallory  SS  1st  s  f  53  1932.. JAJ 
Maryland  Steel  Ist  5s  '22. .FAA 
Mercantile  Stores  5s  1933... 
Mexican  C  A  C  5s  1926  op. MAS 
Midvale  Steel  A  Ordnance — 

Conv  sf  53  1936 MAS 

Monon  Coal — See  Chic  Ind  A  L 
Morris  A  Co  1st  a  f  4)^3  '39_JAJ 

734%  gold  notea  1930. .MAS 
.Mational  Cloak  A  Suit — 

8%  8  f  gold  notes  1930.. MAS 
Nat  Conduit  A  Cable,  Inc — 

1st  M  3  f  6s  1927 AAO 

Nat  Enam  A  Stne  5a  1929. JAD 
National  Leather — 

8%gnote9Nov  15'25MAN15 
Nat  Starch  deb  5s  1930  gu.JAJ 
National  Tube  1st  5s  '52.. MAN 

92  '  Natomas  Co  of  California — 
Gen  A  ref  63  1935 JAJ 

81  iNew  Eng  Nav— See  N  Y  N  H  A 
78M  N  J  Zinc  Ist  49  1926 AAO 

New  River  Co  1st  5s  1934-J&J 

71  'NYAirBraketst6s'2S  conv  MAN 
96J^  'N  Y  Dock  Co— 1st  g  49  '51. FAA 

N  Y  A  Hob  F'y  53  May'46.JAD 

95     I      Hoboken  Ferry  53  1946- MAN 
N  Y  A  N  J  Ferry- 53  '46 -JAJ 

I  N  Y  Shipbldg  1st  5s  Nov  1  19  40 

85       O'Gara  Coal  53'55  op  aft'OSMAS 
Ogllvle  Flour  Mills  6s  '32..  J  AD 

80  Series  B 

72  Series  C 

95  M  Pacific  Coast  Co— G  5s  '46.  J  AD 
98      iPac  Fruit  Expre.s3  Eq — See  So 

Pan-Amer  Petrol  A  Transp 

Ist  lien  equip  73  1930.. .FAA 
Park  <St  Tilford  3  f  6s  1936-JAD 
Parsons  (W  Va)  Pulp  A  Lumber 

l.st  M  K  69  '21-'24  opt. .MAN 
85K  Peerless  TrkAMot69'25-MAN10 
Penmans  Ltd — l3t5s'26op  MAN 
Pennsylv  C  A  G  1st  59'32  op  JAJ 
Penn  Mary  Steel — SeeBeth  Steel 
Pennsvlviinia  Steel — 

PaAMd  Steel  con  g69'25  MAS 

Span-Amer  Iron  69  1927. JAJ 
Pierce  Oil  Corp  deb  68  1924.  JAJ 
85       Pltt9b  Brewing  69  Feb  4 '49. JAJ        67 

81  IPItt9  Coal  deb  5s  July '31. MAS 

93  Pittsburgh- Westmoreland  Coal 
ndf  1st  8  f  B  3s  1947  op MAN 

Pitts  A  We3tmC59'^2,5op.MAN 
Plea-sant  Val  Coal  5s  1928. JAJ 
Pocahontas  Consol  Collieries — 

lat  gold  53   1957  op JAJ 

Powell  Rlv  Co.  68  •22-'27.JAJ 
.  Procter  A  Gamble  Co — 

73  7%  gold  notes  1921. ..MAS  99H 
863^  7%  gold  notes  1922... MAS  993^ 
99 '.4       7%  gold   notes    1923-.. MA.S        99^ 


Bonds. 


.:  Producers  Transp  59  1921. JAJ 
Prov.  Loan  Soc  4 '/js  "21.. MAS 
Reiniiigion    Typewriter — 

1st    M    as    1922   1920 JAJ 

Reuublic  Ir  A  Steel  5s  '40  AAO 
Reyiiol  (1^'(HJ  )  Tobiu-  lis  '22  li  A 
Rocb  A  Pitts  CAl  58  1946. MA.N 

Isl  s  f  g  44s  1932  opt. .F&A 
Rocky  Mta  Fuel  5s  1941. AAO 
Rogers  lirown  Iron  5s'21-40JAi 
St.  Clair  Furnace  5s  "21  '39  KA  A 


I     B%i 

go 


A»k 

97 


90 
80 


72  Ji 

Ry  o  .41 
70 
923^ 

88 

43 


H 


99  %      100 

I       74 


98 
85 


9Q% 

88 

86 

64 

Kit 

90 

75 

853i 

56^ 

75 

75 

7.T 

60 

64 
r     92 
r     9 
r     92 

68 
u  Pac 

70 

92 
78 
85 
84 


92 
97 


983^ 
83  H 
NJp3o 
104 

78 
97% 

92 
106 

77 

100 
73 
95 
85 
20 

72M 

73 

9i% 

90 

46 
91 

97 
933.^ 

88 


82 
87 
60 


^. 


94 
7?i% 
983^ 


75 
96 
70 

T6 


65 
66 
925^ 
92'/^ 
92>i 
74 
Cop  37 


St.  Joseph  Slk  Yds  4  '^s  '.HOJAJ 
St.  Lawrence  Pulp  A  Lumber — 

ist  M  Os  1921-1933 FAA 

St.  Louis  Brew  Assn  Os  19.39IAJ 

St.  Louis  Car  Co.  Os'21-'23MA\  87'.^ 

St.  L  Nat  Stock  Yds  4s  '30   JAJ  Os'-i 

St.LRocky    .Mt.AP5s'55  8tpJAJ  70 
Sears.  Roebuck  A  Co —                I 

7%  g  notes  (Jet  15'21  AAO  15  97 

7%  g  notes  Oct  l.'-,'22  AAO  15  94 

7%  g  notes  Oct  15'23  AAO  15  93 

Securitlas  Co.NY4%con9.MAS  08 
Sen  Sen  Chiclet— See  Amer  Chic  le— 
Sinclair  Cons  Oil  Corp —              | 

7%gn'tesxMay  I5'25.MAN15'  88 
SI098  Slieffleld  Steel  A  Iron-..! 

6%  a  f  g  notes  1929 FAA  81 

Solvay  A  Cie  8s  1927 AAO  9H% 

Standard  Mill— lat  g  5830.MAN  

Standard  Oil  (California) — 

7%  g  deb  Jan   1    1931    .FAA 

Standard  Oil  of  New  York —       ,  , 

7%  ser  g  deb  Jan  2  1925.  JAJ2  100     | 

7%sergdeb  Jan  2  1926.JAJ2  100)^ 

7%  ser  g  deb  Jan  2  1927.  JAJ2  100% 

7%  ser  g  deb  Jan  2  1928.  JAJ2  100     \ 

7%serg<lebJan2  1929.  JAJ2  100?^ 

7%3ergdebJan  2  1930. JAJ2!  100% 

7%  .ser  g  deb  Jan  2  1931.  JAJ  2  101 J^ 

Standard  Steel  Works  Co. —     |  1 

lat  M  sf  g  59  1928 JAJ'  96 

SteelCoof  Can.  6s  1940  ...JAJ  r    91      ' 

Sun  CrCocol  trsf  g  53'44.JAJ  /  5 

Swift  A  Co  1st  sfg  53 '44   .JAJ  78     | 

6%  gold  notes  1921  F  A  A  15  97     | 

7%  gold  notes  1925.. AAO  15  9Z% 

Temple  Coal  9  f.  59  1924. -.JAJ  96 
TennCI  ARRgen59'51.-JAJi 

Ala    SteelAShlpbldg69'30TAJ  95 

Cahaba  CM  Co  1st  69'221ADl  92 
Tenn  Cop  Co  conv  6s  '25..MAN 
Texas  Co  deb  Os  '31  op  '15JAJ 

Sink  fd  7%  gd  notes'23-MAS  97 

Union  B  A  P  1st  g  5s'30  opJAJ  80 ; 

Stamped 

Union  Oil  Co  of  California —  , 

First  lien  9  f  59  1931  opt. JAJ  865^1 

Union  Steel  Co  Ist  5s'52guTAD  99% 
Union  Tank  Car — 

Equip  73  1930. FAA2  100 

Un  Trans  1st  5s  1923 FA.\  92 

Union  Typewriter — See  Remington    T 

Unit  Fruit— Deb  4  3^3  1923JAJ  100 

Deb  g  43^3  1925  3  f lAJ  100 

United   Lead  deb   53   1943.JAJ'»  73 

U.  S.  Env  1st  53'20'34op'19JAD  90 
U  S  Finishing— 

Con  gold  59  1929. JAJ  75 

U  S  Light  A  Heat  Ist  69  '35. JAD:  62 

U  S  Realty  A  Imp53  g'24opJAJ  79  >i 
U  S  Rubber— 

7H%  gold  notea  1930..FAA  95 

7%  notes  Dec  1  1923. -.JAD  

Ist  A  ref  5s  1947  Ser  A. JAJ  74>i 
U  S  Smelt  Refg  A  Mining— .  . 

Conv  6%  notea  1926 FAA  88 

United  States  Steel  Corp — 

Col  trsf  53  Apr  "51  op' 11.  Var  933^ 

Col  tr  sf  59  Apr'51  notop.Var  93H 

Colsf  2d59  Apr'63op'13MAN  90>i 
Utah  Fuel — See  Denv  A  Rio  Gr.lp.   34. 
Utah-Idaho  Sugar  Co —              | 

l9t  M  serial  7s  1921-30.. JAJ  Basis 

Vancouver  Lumber  6.9'21'25JAJ  92 

Vandalia  Coal  Ist  6s  'SOop.J  AJ  

Vlctor-Amer  Fuel  Ist  Os  -iOFA.A.i  35 

Victor  Fuel  ist  sfg  53  1953-JAJ'  

Virginia-Carolina  Chemical —     | 

1st  Mg  59  1923  opt  9  f. -JAD  89?^ 

Conv   deb    Os    1924--AA015  90 

S  f  K  deb  7Hs  1932---M&N;  

Va  Ir  Coal  A  Coke  5s  1949MAS  82 
Ward  Baking  Co — 

1st  g  6s  June  15  1937.JAD15  87 

WebsterCAC  Ist  g  59'42opMAS  833^ 

Welsbach  Co  col  tr  5s '30.JAD  93>S 
West  Canada  Fl  Mills  Co.  Ltd— | 
1st  s  f  6s  Mch   1928. -. MAS  r    96 

l3t  A  ref  8  f  63  1931 MAS  r    94 

Western  Electric  Co —  1 

l3t  53  Dec  31'22op  aft'llJAJ  

Conv  gold  7s  Apr  1925. -AAO  97 
Westinghouse  Elec  A  Mfg — 


95 

100 

81^^ 

80  >i 

90 

90  »4 

73 

79 

73 

79 

65 



75 

OS 

84 '/g 

»9 

84 

99% 

85 


100%      lOOJi 


100  >i 
100^ 
1003^ 
100  >^ 
100  }4 
lOOH 
101>^ 

97 
92 
10 

7834 
97  Ji 
94  H 
98 
95 


87Ji 

■97ji 
90 


89 
lOOK 

lOOH 
9334 
ypewri 


93 
75 

98 
80 

'87" 


94 
99 

69" 

88 

78 


80 

82 


7%  gold  bonds  1931 MAN 


Wickwire  Spencer  Steel — 

1st    Msf73l935 JAJ 

Wilson  A  Co  Ist  Os  1941. ..AAO, 

Conv  a  f  g  03  1928 JAD 

EXCHANGE  SEATS  I 

No.  La»t  Sale\ 
N  Y  Stock  Exch.- 1.100  $80,000 
N  Y  Con  Stk  Ex.  486  3,500 
N  Y  Produce  Ex.  1,800  3.000 
NY  Cotton  Ex.-  450  18.000 
NY  Cof  A  Sug  Ex  323  5.2.^0 
Baltimore  Stk  Ex  87  4.000 
Bo.ston  Stock  Ex.  150  14.000 
Chic  Bd  of  Tradel.610  7  000 
Chicago  Stk  Exch  250  7.800 
Cincinnati  Stk  Ex  35  4.000 
Cleveland  Stk  Ex  33  3,500 
Louisville  Stk  Ex.  39  1.200 
Minn  Ch  of  Com.  593  8.400 
Montreal  Stk  Ex.  75  31,000 
NewOrlCot  Ex.-  500  8.250 
Phil*  Stk  Exch...  321  3.900 
puts.  Stock  Ex..  115  2,500 
lOOii  St.  Louis  Eich..  30  3.250 
100  I  (SanF^Stk&BdEx  40  25.000 
100     I  Wash'ton  Stk  Ex.       40  830 


94Ji 


8i% 
79  >i 


2.000 

2.800 

17.000 


77 
95 

85 
75 
79  « 

95  H 

95 

7i% 

93 

95 

95 
91 


7M% 
99 

"45" 
52 

90 
92 
96% 
S2H 

93 

863-4 
95 

98 
96 

92 
97Ji 

943^ 

934 
84'J 
793^ 


S  '01 

3,01' 

18  500 

5  000 


10.000     11.000 


7  «o 
3.503 


6,000 
2  000 

2.50(>i 


8,2  "0 
.■H.orv 
3.00J 


750      1  000 


*     •*!, 


f  t  .>i<   i«>  o»  lU/U^iksi  t^iotilmi 


r  >;»  ■K.iiai  HrlO*.      (  SaM  <•< 
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stock!. 


Par     Bid. 


TEXTILE   MFQ. 

STOCKS. 

North.  Mills.    Par. 

Acadia    M  — 

AcuflbrietMlU(NB)  I 
Am  Llnon(FBll  R)  I 
American   M(g  100 

Preferred 100 

AmoBkeag  MfK(Tol- 

untary  aaan)-  (t) 

Preferred (t) 

Androacog  M(Me) 
AppletonCo(Ma88) 
Arkwrlght  M(FR) 
ArllnitonMCMass) 
Barnard  MfK(FR) 
Bates  MfK  (Me)-- 
Beacon  Mfg  (NB) 

Preferred 100 

Berkshire  Cot  Mfg 

Adams,  Mass.- 
Blgel-HartfCarp't 

Preferred 100 

BoottMlll8(Ma8s) 
Border  CMfK(FR) 
Boston  Mfg  (Mass) 
Boa  Duck  (Masa)- 
BoumeMlllB(FR) 
Bristol  Mfg  (N  B) 
Butler  Mill  (NB). 

Preferred 100 

Chace  Mills  (FR)  " 
Charlton  Mills.  100 


Chlcopee  Mfg  (pf) 
CltyMfgC'rp(NB) 
ContlnTM  (Me). 


Ptr 

9fi 
IfiO 
105 
142 

81 

72H 
73 


Aik. 


thart 


125 

152 

86 


(90 

79 

185 

ieo" 


175 

102 

90 


150 
115 


Cornell  Mills  (FR) 
Dartmouth  Mfg 

Corp  (N  B)..100 

Preferred 100 

Davis  Mills  (F  R) 
DaTol  Mills  (FR) 
Draper  Corp. -.100 
D  wight  Mfg  (M  ass) . 
Edwards  Mfg(Me) ' 
EamondM  (RI)  ,pf 
Everett  M  (Mass) 
Falrh  Mills  com  100 

Preferred 100 

Farr  Alpaca  (Mass) 
Flint  Mills  (F  R). 
FrankllnCo(Me). 
GosnoldM  (NB).. 

Preferred 

Granite  Mills  (FR) 
Qt  FaUs  Mfg(NH) 
Grlnnell  Mfg(NB) 
HamlltMfg  (Mass) 
Hamllt  W  (Mass) 
Hargraves  M  (FR) 
Harmony  Mills  pf 
Hill  Mfg  Co  (Me). 
Holmes  Mfg  (N  B> 

Preferred 

Inter  Cot  M 80 

Preferred 100 

KilbumM  (NB). 
KingPhlllpM  (FR) 
Lancas'rM  (Mass) 
Laurel  Lake  (FR). 
Lawrence  Mfg  (M) 
Lincoln  Mfg  (FR). 
Lock  wood  Co  (Me) 
LowellBleach(M). 
Luther  Mfg  (FR). 
Lyman  Mills  (M). 
Manomet  M  (NB) 
Mass  Cot  Mills... 
Mechanics' M(FR) 
Merch  Mfg(FR).. 
Merrimack  Mfg 

(Mass) 100 

Preferred  ...100 
Middlesex  Co(M)  . 
Mt  V-Wood  MlUs 

(Bait)  T  t  r..lOO 

Preferred  t  t  rlOO 
Narragansett   Mills 

(F  R) 100 

Nashawena  M.lOO 
NashuaM(NH)../ 
Naumkeag  (Mass) 

Steam  Cot  Co..  I 
Newmarket    Mfg 

Co  (N  H)...100 
Nonqultt8p(N  B).J 
08bomMllls(FR).J 
Pac  Mills  (Mass).  I 
Page  Mfg  (N  B)..  J 
Parker  Mm8(FR).J 
PepperellMfg(Me)  I 
Pierce  Mfg(NB)..  J 
Pilgrim  Mcom 

Preferred 

Focasset  Mfg(FR)  I 
Ponemah  M(Prov)  I 

Preferred I 

PotomskaM(NB)  I 
Rich  Borden  Mfg 

Co  (F  R) 100 

Bagamore  Mf 

(F  R) .100 

Salmon    Falls  Mfg 

Co(NH) 100 

Beaconnet  M(FR)  I 
Sharp  Mfg(NB)..i 

Preferred 100 

Bhawmut  Cot  MlUs 

(F  R)  com...  100 

Preferred 100 

8hoveMill8(FR)100 
Bkenandoah    Cot 

Co  (Utica).-.IOO 
Boule  Mill  (N  B).  i 
Btafford  M  (F  R).  J 
Stevens  Mfg  (FR).  I 
Taber  MIU  (N  B).  I 
TecumsehM  (F  R)  I 
Thomdlke  (Mass)  . 
Tremont  &  Suffolk 

M    (Mass) 


200 
250 


123 
120 


88 


s  160 


190 


100 


s  131 
160 


140 

250 


41 

80 

200 


165 

100 

s  132M 


15 

165 
122 
102 

190 


I  s  190 


225 
395  Ji 


84 
195' 


97]^ 

185 

105 

92 

112H 
135 
105 
200 

175" 


Stocks.  Par. 


150 
185 
99^ 
220 
1483^ 


275 

80 
105 
140 
126M 
125 
110 

92 
215 
185 

92 
225 


1951^ 
110 
92 
157 
140 

167H 
140 

"55"" 
97 
158 
300 
115 


150 
115 
150 
140 
140 
110 
135 
200 


105 

132^ 

145 


rroyCot'n&Woorn 

Mfg  (F  H)..  500 
UnlonCotMf(FR).l 
Utica  Knitting.  100 

Preferred 100 

Utlca  Steam  & 

MohValCotM.J 
Wampanoag  Mills 

(F  R)-- 100 

Wamsutta  M(NB)  J 
Weetamoo  M(FR)  I 
Whitman  M  (NB)  " 
York  Mfg  (Me).. 


95 
60 
19 


130 
106 

195 


4  200 

80 

87 

150 

147 

150 

"55'" 

200 

400 

210 

105 

100 

100 

90 

200 

325 

85 

90 

75 

117 

125 

lor 

ioi'" 

100 

105 

160 

135 

155" 

200 

200 

210 


Southern   Mills 

AbbevllleCM(SC)o 
Amer  Spinning  Co 
AndorsonCM(SC)  a 

Arcadia  M 

Arkwright  M  (SC)a 
Augusta  Fac  (Ga).a 
Beltbn  Mills  (8C).o 

Chesnee  M 

Clifton  Mfg  (SC).o 
CllntonCotM(S(J)a 
Columbus  Mfg  (Ga) 
Dallas  Mfg  (Ala). 
Darl'g'n  MfK(SC).a 

Drayton  Mills 

Eagle  &  Phenlx 

Mills  (Ga).....o 
Enterprise  Mf  (Ga)  a 
Expos'n  C  M  (Ga)  a 
Gaffney  Mfg  (SC)  o 
Granltev  Mfg(SC)a 
Greenw'dCM(SC)o 
Grendel  MlUs(SC)o 
Henrietta  M  (NC)a 

Jackson  M 

King  ,JP,  Mfg  (Ga)o 
LancaaterCM  (SC)  a 
Laurens  CM(SC).o 

Marion  Mills 

MarlboroCM(SC)a 
Massa'tts  M   (Ga) 
Mlll8MfgCo(SC).a 
Monarch  CM(SC)o 
NewberryCM(SC)o 

Oconee  M  com 

OrrCot  M  (SC)..o 
Pacolet  Mfg  (SC)o 

Preferred 

Pelzer  MfgCo(SC)o 
Piedmont  Mfg  (SC)o 
PhllUpsButtorffM  a 
Poe,FW,Mfg(SC)  a 
Riverside  M..  12.50 

Saxon  Mills 

Sibley  Mfg  (Ga)-.o 
Spartan  M  Ills  (S(5)  a 
TucapaunM  (SC)o 
Union-Buffalo  M 

1st  pref 

2d   preferred . . 
Victor-Monag  Co.o 

Preferred a 

Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodside  Cot  M.o 

Preferred a 

Woodruff  M 

Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domln  Text,  Ltd. a 

Preferred. a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd o 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 
Albany  InsCo..  50 
CommercelnsCo  25 

Baltimore. 

Baltimore- Amer  .  25 
Central  Fire 10 

Boston. 
Boston 100 

Colum  Nat  Life.  100 
Conveyancers' 

Title.. .100 

Mass   Bonding 

Mass  F  &  M. 

Brooklyn —  See  N 

Detroit. 

Detroit  F  &  M..60 
Michigan F&M  50 

Hartford. 

Aetna  (Fire)...  100 
Automobile  Ins  100 
First  Re-Ins...  100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  &  Ins 100 

National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  60 

Life    Insurance 
Aetna  Cas'ty  <fe  Sui 

Aetna  Life 100 

Conn  Gen 100 

Travelers'    100 

Indianapolis— 

SterUng  Fire 10 

Louisville. 
Liberty ..SO 


Bid. 


Per 


200 

105 

93 

136 


110 


200 

Per 
200 
325 


250 
390 


200 
225 


65 


175 

660 

70 


200 


235 


130 
375 
105 


Aak 


Stocks. 


Par:    Bid. 


Aek. 


share. 


MInneapoll.n.        | 
Nor'westKA  M    100, 


110 

96 

146 
165 


Per 


150 
210 


share. 

356' 

175 

300 


100 
190 
300 

125 


160 
220 


230 


85 
400 

365' 

350 

325 

185 


200 


150 
285 
90 
135 
425 
130 
300 


89 


145 


90 

95 

60 

225 


78 


Canadia 
58H 
72M 
70 
105}^ 
87 


89 
96 


Per 
185 
170 

Per 
38 
19 

Per 
450 
112 


70 
120 


Per 


Per 

460 


200 
650 

300 

445 

460 

80 


210 
240 

93 
135 
165 
156 
160 

16 
150 

85 
150 
230 

40 

82 

27 
100 
100 

75 
295 
250 

84 
300 

f»  prices 

"73 


lOSJi 
90 
78 


Newark.  ]       Per 

American 5i       19 

I'lrornen's 60  205 

Newark  Fire 6S       13 Ji 

Prudential  Life. -60  450 

New  Haven 
Security    Ins 25 

New  Orleans. 
Lafayette 50 

New  York. 
Amer-Alllance  .100 
Bankers  &  Ship.  100 

City  of  N  Y 100 

Commonwealth  100 

Continental 25  d 

Fldellty-Phenlx  100 
GlobeA  Rutgers  100 
Great  American  lOO' 

Hanover 60  d 

Home 100, 

Mercantile lOOi    

National  Liberty  60  d  175 

Niagara. 50d  130 

Northern 100     100 

North   River 25  d    35 

Pacific  Fire 25  d    45 

Stuy  vesant lOOl      50 

United  States... 20 d    45 
Westchester  new  lOd    33 

Philadelphia.  Per 

Alliance  of  Phlla.  10 
Fire  Association. 50 
Ins  Co  of  N  A. ..10 
InsCoState  ofPalOO 

Lumbermen's 26 

People's  Nat  Fire. 

Phila   Life 10 

Reliance 60 

UnltedFlremen's .  1 0 
Victory 60 

Providence. 
Prov  Wash'ton..80 

Richmond 
Virginia  F&M.. 26 

St   Paul,    Minn. 
StPaul  Fife  M..  100 

San  Francisco. 
Firemen's  Fund  100 
Home  Fire  <fe  Ma- 
rine  

Vulcan  Fire  Ins 

Washington.  Per 

Arlington 10         6 

Corcoran 60       70 

Fireman's 20       19}^ 

German' Amer..  100    230 
National    Union. .5        7H 


MARINE    INSUR. 

ANCESCRIP. 
Atlantic  Mutual— 

1919- 

1920 


100 
86 


cent. 
200 
190 

share. 


Per 


400 
600 

Per 

7M 

Per 
120 


share. 
480 
115 


75 
150 


share. 


share. 
480 
260 
220 
675 

330 
460 
470 
100 

share. 
440 
530 
440 
630 

share. 


cent. 


28 


Per 
150 

Per 

55 

Per 
320 

Per 
350 

31% 


share. 


share. 

20 

216 


Stocks.     Par 


Per 

share. 

39 

42 

Per 

share. 

210 

Per 

share. 

270 

280 

175 

200 

203 

210 

300 

326 

04 

67H 

500 

616 

1200 

240 

250 

:   85 

96 

510 

620 

185 
136 


40 
60 
75 
50 
36 
share. 


19 
320 

2S14 
100 
110>i 

19  >i 

10 


Bid. 


s  11 
*  108 
share. 


MINING  STOCKS 

Adventure  Cons.  26 

Ahmeek 26 

Alaska  Gold  M.-IO 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 26 

Allouez 26 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Cop.. 50 
Arizona  Com'clal.5 

Arnold 25 

Batopilas  Min..20 
Bingham  Mines.  10 
Bonanza  DevCo  10 
ButteCop  <fe  Z  vtc.6 

Butte  &  Sup 10 

Callahan     Zinc     & 

Lead lOi 

Calumet  &  Ailz.m 
Calumet  &  Hecla  26 

Canada   Copper 5;« 

Centennial 25 

Cerro  de  Pa3Co(t) 

Chili  Copper 25 

Chlno  Copper 6 

Con  Min  ASmel  100  r 
Cop  Range  Con  100 

Crown  Reserve 1 

Daly- West 20 

Davla-Daly  Cop  10 
De  Beers  Con  M.. 

Dome' Mines 10 1 

East   Butte 10, 

Federal  M&Sm.lOO 

Preferred 100 

First  National      . 

Cop  ($3  75  pd).5 

Franklin 25  k 

Goldfield  Consol 

Mines 10 

Granby  Cons  M  8 

&  P 100 

Granite-Bl-  Metalic 

(St  Louis) 10 

Greene-Cananea  100 
Hancock  Cons.. 25 
HoUlnger  Mines.. 5 
Homestake  Min  100 
Inspiration   Cons 

Copper 20 

Island  Cr'k  Coal-.l  x 

Preferred Ix 

Isle  Roy  ale  Cop.  26 
Kennecott  Cop.(t)| 

Kerr  Lake 61 

Lake  Copper 251 


Per 

95 

95 

Per 
55c. 
44 

% 

H 
20c. 
17H 


share. 

65 
share. 

350 
share. 


32 
share.    I 


cent. 
100 
100 

share. 


7H 
2dH 
33  H 

6K 


9 

IK 

4H 

lOH 

iOH 
240 

llcis 

6M 
26H 

9^ 
19% 
17)4 

2e.H 

30c 
3M 

18 

10 
7H 
6H 

21 

60c. 

2?^ 


17 


18 
1% 
5.49 


31M 

148  H 

74  >^ 

lo% 
2% 


1 

35c. 
'8 
10c. 

8 
31H 
34 

7 
50c. 

934 

2Ji 
4^ 
11 

SVi 
41 
247 

13c 

7 
26% 

9JC 
20 
18 
27 

35c 

4     I 

5j^: 
22 

lOJi 
8 

23 

70c. 


Per 

LaRose  Cons  M-.3  25c. 1 

La  .Salle  Copper.  26  1  % 

Mason  Val  Mlneed  80c. 

MaaaCons 26  2 

.Maynower01dCol25  ^»A 

.Miami   Copper.. .5  15^ 

.Michigan 25  2 

Mohawk 25  43 

Nevada  Cons  CJoo  5  9Ji 

New  Cornelia  Cop.5  1 3  J^ 

New  Idrla  Quicks. 5  70c. 

New  River  Co.  100  40 

Preferred   ...l00|i  80 

Nlplsslng  Minea..6  z  7 

North  Butte 15  %% 

North  Lake 26  26c. 

Ohio  Copper 10  5c. 

Old    Dominion. .25  16 

Ontario  811  Min  100  4H 

Osceola 25  23 

Pltts-Jer  Cop 1  2c. 

Pit  A;  MtShastaCop  30c. 

Pond  Creek  Coal .  1 0  12 

Qulncy    26  35 

Rand  Mines,  Ltd..  20H 

Ray  Cons  Cop.  .10  11^ 

St  Joseph  Lead.  10  12 

ban  Toy 1  3c 

Seneca  Cop  Corp  ( t)  17  H 

Shannon 10  60c 

ShattuckArizCoplO  4^ 

South  Lake 26      

Superior  <k  Boat.  10  \% 

Superior 26  3}i 

Tennessee  Copi)er 

<feChemtemp.(t)  7% 

Tonopah  Belmont  1  l>i 

Tonopah    (N6v)-.l  l>i 

Tonopah  Ext  Min  1  l\it 

Trinity 25  1 

Un  Verde  Ext.. 60c  22% 

Utah  Cons 5  3 

Utah  Copper  Co.  10  49 

Victoria 26  1 

Winona 29  40c. 

Wolverine 25  B% 

Wyandot    25  25c. 

Yukon  Gold 8  IH 

REALESTATETR 

&  LAND  STOCKS  P«r 

Albany  Tr  (Boat). J  o 

Alliance     Realty.. J       70 

Bedford  Tr  (Bo8t)-J  a 

BerkeleyHotlTr(B)/  a 

Bd  of  Tr  Big  Tr(C)i  a 

BosGr'd    R^tTr(C)ia 

Bost  RET  (Bos). Ala 

Bo3StorW'h'se(B)  l\a 

Boston  Wharf  Co.Jio 

Bromf  Bide  Tr(B)  I 
Business  RETr(B)  { 
Cent  Bldg  Tr  (B)./ 
Chic  R  E  Trustees  h  a 
City  RET  {C)..ha 
Congress  8t  Associ- 
ates (Boston)..  J 
C'gre3sStBlgTr(B)Ja 

Copley  Sq  Tr  (B).l  a 

Delta  Bldg  Tr  (B).2  a 

Devonsh  Big  Tr(B)J  a 

Pref  erreed o 

Dwelling  House 

Assoc  (Boston). A  a 

East  Bos  Land  (B).  Z% 

East  St  R  E  Tr(B)  la 

Ensley  Land  Co. .J       80 

Essex  St  Tr  (BosKZ  a 

Factory  Bldg Tr(B)Z  o 
Fifty  Assoc  (Bos).. 
Haymarket  Tr  (B)Z 
HotlTr.T'ralne(B)  I 
Kimball  Big  Tr(B)I 
Lovejoy'8WhTr(B)i 
MerchRETr(Bos)  h 
Munlcip'lRETr(B)J 

»ld  South  Big  As.  I 

)llver  Bid  Tr  (B).J 

.'addock  Bid  Tr(B)i 

^em'tonBldTr  (B)/ 

^rayBlds  Tr  (Bos)  I 

i  E  Assoc  (Bos)..; 

iealty  Associates  of 
Brooklyn 100 

iom'set  H  Tr  (B).i 

South  St  Tr  (Bos)-i 

*outh  Term  Tr  (B)J 
8tateStExch(Bos)2 

Suffolk  R  E  Tr(B)» 

Summer  St  Tr  (B)-l 
Term  Hotel  T  pf..J 

Texas  Pacific  Land 
Trust  certf 8 I 

Prlmtn  Tr  (Bos>  .  I 
Tremont  Bldg  Tr.  I 

Jnlverslty    Associ- 
ates    (Cambr)  .  \ 

Vestern  R  E  Tr  -  I 

VlntbropBldTr(B) 

TITLE     QUARAN 

SAFE  DEPOSIT  S 


18 

40c 
20     I 
2     I 
6.55 
50 

31M 
49 
763^ 
18     I 
\-o% 

2%. 

2     I 


AU 

Bho  • 
35r 
1% 

'"2M 

4 
16 

2Vi 
i-i% 

9% 
14 

1 

'sI'h 
»H 

50c. 
18r 
15K 
4H 
23H 
3c. 

"is'H 

36 
21?i 
115^ 
12>i 

"l7H 

75c. 

4^ 

IH 

3% 

7K 
IH 
IH 
1% 
IK 

23 
4 

60K 


9 
60c. 


share. 
60 


36 


a 


25 


100 
60 


200 


tmer  Surety 80 

Jond  &  M  GuarlOO 
:;hlcago  T  &  Tr.lOO 
;itySb(AlbNY)100 
Columbia  Title 
-(Washington)  ..5 
.'Idellty&D  (Md^flO 
Centucky  Title  Co 

Preferred 100 

jawyers'  M  Co.  100 
..oulavillle  Title.  100 
Maryland  CasCo26 
Mortgage  Bond. 100 
^at  Surety  Co.  100 
ly  Tlile&MtK.lOO 
IE  TIn8(Wa8h)100 
rit  Ins&Gu(SanFr) 
citleGuTrOtDlOO 


a 

TE      & 
TOCK 

Per 

63 

190 

203 

160 

dx    4 
d  110 


105 
103 

73>^ 

76 
173 
110 

77 
140 


70 

86 

660 


60 

30 

66 

860 

800 


40 
30 
86 

480 

4H 
90 
90 
60 
80 
3300 
30 


76 
200 
76 
60 
86 
70 
45 
16 
60 

106 

'so" 

45 
46 
460 
60 
70 

300 
80 
65 

35 

106 

40 


share. 

68 

200 

206 

200 


115 

98 
112 
110 
74 
80 
180 
120 


55 


a  Purchaser  also  pays  accrued  interest.      b  Aaaeasmeni  paid, 
tale       JPar  value  $100.     «  First  InstaUmeut  paid,     n  Nominal, 
f  Es-stock  dividend,     (t)  Withoutpar  value. 


c  far  value  */'Jj. 
r  Canadian  price. 


d  Price  (Jdr  ^hare,  lot  per  ceai,      h  r'lir  •n.ixin  Sl.UUU.     k  Last 
«  Sale  price.      1  New  stock,      x  Bx-dlvldend.      »  Bi-rlghtg. 


J-Xl -L' »_;  k3  X  XVXXXJ_/      -fXJ-^J-f      UXXOV-'-Ui-L/XiXVXlXliV-f  UO       Oii«^VUXVXXXX:iK3 


:k« 


Stocks.     Par 


Bid. 


Aak. 


O  8  Casualty. -100 
08Fldel*Gu(M)  80 
aSTOu&Indem  100 
Weatcb  4  Bronx  Tit 

A  MtK  Guar.  100 
INDUSTRIAL  & 
MISCELLANEOU 
Adams  RspreHs.lon 
Adv'co-Kuiiiely  100 

Pref 1 00 

4eollan- Weber — 

Piano  A  Plan.  100 

Preferred  ...100 
4etna  Exploslres 

New  BtK  (no  par) 

Preferred  ..100 
Air  Ue<luction..(t)  </ 
Ajax  Rubber. ..  60  </ 
llabama     Co..  100 

iBt   pref 100 

2nd    pref 100 

Albany  Com -.100 
Ubany  (N  Y)  Safe 

Dep  A  Storage  100 
Allied  Cbem  &  Dye- 
stuffs  w  l-.(t) 

Preferred  w  1.100 
Allied  Packers.. (t) 
mis  Chalmers  Mfg 

Com   100 

Pref    -.100 

AmalSug  iBtpf.lOO 
Am  AKrl  Chem.lOu 

Preferred  ...100 
4m  Bank  Note.  60 

Preferred    60 

4m  Beet  Sugar.  100 

Preferred  ...100 
4merlcan  Book.  100 
Am  Bosch  Magn(t) 
AmBrakeShAF.(t) 

Preferred 100 

American  Brass  100 
American    Can.  100 

Preferred  ...  100 
Am  Car  A  Fdry  100 

Preferred 100 

Am     Caramel..  100 

Preferred 100 

Am    Chicle (t) 

Preferred 100 

Am    Cigar 100  u 

Preferred 100 

Am  Coal  of  N  J.26  d 
Am  Cotton  Oil.  100 

Preferred 100 

AmCredltlndem  100 
Am   Cyanamld-lOO 

Preferred 100  r 

Amer  Drug  Synd  10  d 

Am    Express 1 00 

AmFrultProd  pflOO 
American  Glue.  100 

Preferred 100 

Am  Hardware.  100 
Am  HldeALeathlOO 

Preferred 100 

Amer    Hosiery. . 26  d 
Am  Ice  Co 100 

Preferred 100 

Amer   Intern   Corp 

Full  paid 100 

Am-La  France 

Fire  Eng  Inc..  10  d 

Preferred 100  n 

Amer  Laundry 

Machinery  ..100 

Preferred 100 

Amer  Linseed..  100 

Preferred 100 

Am  Locomotive  100 

Preferred 100 

Am  Mch  A  Fdy  100 
Am  Malt  A  Grain  (t)  d 
Amer    Piano 100 

Preferred 100 

Am  Pneu  8erT..25d 

First    pref 60  d 

Preferred 60  d 

Am    Radiator 25  d 

Preferred 100 

Am  RoUlng  Mill  25  d 

Preferred 100 

Am  Safety  Razor  25  d 
American  Screw  100 
Am  Seed  Macb.lOO 

Preferred 100 

Am    Shlpbldg..lOO 

Preferred lOOi 

Amer  Ship  A  Com- 1 

merce — (no  par)  d 
Amer   Smelt   Sec     I 

Pf  Ser  Astpd.lOO 
Am  Smelt ARefg  100 

Preferred 100 

Am  Snuff  com.  100 

Preferred 100 

Am  St  F'drles  33  1-3  d 

Preferred 100 

American  Stores  (t)  d 
Am  Sugar  Refg.ioe 

Preferred 100 

Am  Sumat  Tob.lOO 

Preferred 100 

Am  Thread  pref. .5  d 
Am  Tobacco 100 

C»m  B ItO 

Preferred 100 

Scrip d 

Am  Type  Foun.lOO 

Preferred 100 

AmVitrified  Prod  50  d 

Preferred 1 00 

Am  W  WAElec  100 

First    pref ...100 

Partlc  pref-.  100 
Amer  Wholesale 

Corp,  pref...  100 
Am  Wind  Glass 

Preferred 100 


Per 
150 
120 
75 

150 

Per 
25 
15 
45 


32  M 

25 

70 


06 
00 

150 

45 

80 

0 

29  H 

75 

94 

55M 

78 

45 

41 

42>i 

75 
100 

50 

413^ 

81 H 
101 

25  H 

77 
121 
107  K 
9 

75 

18 

60 

78 

79 

55 

16H 


34 
60 

120 
5 


118 
127 
8 
38  Ji 


share. 
160 


85 

160 

share. 
27  H 

15^ 


40  H 
56 

40  J^ 

S% 
83 


95 
49  34 
82 
82 
99 
180 
18 
50 
02 

2 
28 

8 
65 
97 
42  J^ 
90  M 


2 
38 

89 


r     12  J/' 
I    6o 

10 

■35"" 

25  H 

80 

70 

t.8 

70 

175 

45  >4 
88 
7 

30 
70 


Stocks.     Par. 


Bid. 


57 

80K 

50 

431^ 

43 

80 
105 

50  >i 

44 

80 
165 

26 

80 
1213^ 
110 

12 

80 

20 

65 

83 

83 

62 

17 

00 
275 


65>ii 
7 
122 


130 
128 
130 

39 
90 
42 
58 

41 

9 
80 

70 

100 
49K 
88     I 
82  J^ 

101 


Per 
Am  Wind  Glasa 

Mach 100     108 

Preferred  .  100 
Am  Wool(Ma88)100 

Preferred 100 

Am     Wringer..  100 1 

Preferred  ...100 
Am  Writing  PaplOO  s 

Preferred   .-.100| 
Anglo-Amer  011.£l  d 
Armour  A  Co  pf  100 
Assets    RealUa-loO 
Assoc  Dry  G'ds-lOO 

1st      pref 100 

,     2nd    pref 100 

Associated    OIL  100 
Assoclat'd  Simmons 

Hardware 10 

Preferred  ...100 
Atlantic  I''rult..l00 
Atl  Fruit  A  8.  8.. 
Atl  Holding...  100 
Atl  Gulf  A  W 

Ind  SS  Lines.  100 

Preferred  ...100 
Atlan  Lobo80il.(t)  d 

Preferred 50  d 

Atlantic   Refm.ioo 

Preferred 100 

Atlas   Powder. -100 

Preferred 100 

Atlas  Tack (t)  d 

Austin, NlchACo(t)  d 

Preferred 100 

Autosales  Corp.. 50  d 

Preferred      ...  50  d 
Babcock  A  WIl.lOO 
Baldw  Loc  Wks  100 

Preferred  . . .  100 
Baltimore  Tube  100 

Preferred    100     .     . . 

BarnetLeath'r..(t)  d    23 

Preferred 100  d    00 

BarASmlthCarlOO  14 

Preferred 100         1 34 

Barnsdall  Corp 

Class    A. 25di34^ 

Class   B 25di  33J^ 


59  Ji 
913-1; 
35 
85 

4 
31 

173^ 
82  • 

23^ 
20 
54 
44 
94 

5 
89 

85^ 
2 
20 

75  H 

43 

28 

70 
925 
105 
115 

74 

13 
9Ji 

59 
3 

93^ 
104 

85  J^ 

93 


Barrett  Co 100 

.    ChemCon  ctf  d 

Preferred 100 

ChemCon  dtf  d 
Bayuk  Bros, com  100 

Preferred 100 

Beatrice  Cream  100 

Preferred lOOl 

Beaver  Board  Co(t)id 

l8t   pref 100 

Bethlehem  Mot(t) 
Beth'hem  Steel.  100 

Class  B  com..  100 

Preferred 100 

8%  conv  pref  .100 
Billings  A  Spen..25 

Preferred 25  _ 

Bliss  (E  W)Co..(t)'d 

Preferred 60  d 

Booth  Fisheries,  (t)  d 

1st   pref 100 

Borden  Co 100 

Preferred 100 

Borne,  Scry  mser  100 
Bost  Belting  pf.lOO 
Brier  Hill   Steel. (t) 

Preferred 100 

Brill  (JG) 100 

Preferred 100 

Bristol  Brass 25  d 


25 
67 
69 

2M 
31 

9 
60M 


43 


8% 

SH 

140 

150 

83 

83 

89 

68 

70 

60 

67 

8M 

8M 

63 

64 

3534 

36 

75 

76 

94 '4 

95 

75 

85 

30 

303i 

81 3/2 

83 

45 

4034 

92 

923^ 

99^ 

100 

79J4 

.89H 

79  k 

893^ 

3 

33^ 

112^ 

113 

109  34 

110 

90 

90H 

94 

98 

38 

41 

77 

81 

"23^ 

40 
6H 

93 

s    99 


10234 
102M 

95 

95 

20 

95 
185 

90 

32 

65 
234 

53 

553i 

88 

99^ 


Ask. 


share 


20 
22 
50 

33^ 
21 

85  H 
8034 
390 


25 

102 

49 

75 


123^ 
12M 

3834 
25 


05 
14 
14 
6034 


25K 
68 


Brlt-Amer  Tob     £1  d 

Ordln  bearer.. £1  d 
British  Col  fish 

A  Packing...  100 
Brown  Shoe 100 

Preferred 100 

Brunswlck-Balke- 

Collender  pf.lOO       85 
Bnmswlck  Term 

A  Ry  Sec 100         3% 

Buckeye  Pipe  L. 60  d    80 
Bums  Bros 100       80 

Preferred 100       97 

Bush  Terminal.  100 

Preferred 100 

Butterlck  Co...  100 
CaddoCentOARlOO 
Cal  Pack  Corp.. (t) 

Preferred 100 

CalUomla 

Petrl'm  Corp.  100 

Preferred 100 

Calimiet  A  Chic 

Can  A  Dock.  100 

Cambria  Iron 60  d 

Cambria  Steel. -- 60  d 
Canada  Cement  100 

Preferred 100  r 

CanFdysAForg  100  r 

Preferred 100 

Can  SS  Lines. -100 

Preferred 100 

CanadlanCarAFlOO 

Preferred 100 

Can  Con  Rub.. 100 

Preferred 100 

Canad'n  Explos.lOO 

Preferred 100 

Can  Locomotive  100  r 

Preferred 100  r 

Canton  Co 100 

Carbon  Steel...  100 

1st  pref 100 

2d  pref- 100 

Carlb  Syndicate  -  25  d 
Carriage  Fact..  1 00  r 

Preferred 100 

CaseCJ  1)  Plow  Wks 

Com (no  par) 

Ist   pref 100 

2d  pref 100 


36 

'57" 

'eo"' 

643^ 


62  >^ 


68 
81 

84 

'25"" 

75 

46 
7yB 
•2H 


6 
75 


84 

myj 

<J4 
50 
100 
»       43-^ 
32 
17»i 
82  3^i 
2H 
29 
57 
52 
95 

6 
91 

9 

5 
40 

76 

46 

32 

90 

1000 

107 

122 

76 

16 

103'. 

65 
4 

15 
106 

80 
100 

I  '67" 
65 

69  J^ 
14 


36 

34  M 
105 
105 
100 
100 

30 
100 
190 

96 

35 

09 
2M 

54 

65M 

95 
100 

65 

28 

27 

00 
3J4 

22 
•8GJ^ 

82 
410 

31 

25^4 
10334 
50 
89 
20 
12^ 
12Ji 

39 
35 
80 

90 

4H 
83 
82 
105 
85 
70 
16 
143^ 
61 


26 
69 

60 
39 


90 


48J^ 


36 

67 


73 
83 


30 
85 
60 
7% 


9 
"56" 


Stocks. 


Par 


Bid. 


Ask. 


6034 

'77" 
87 


a  Purchaser  also  pays  accruea  mi.       d  Price  per  share,  not  per  cent. 

r  Canadian  price.  «  Sale  price, 

t  Without  par  value. 


Per 
Cttse(J  I)  Thresh  | 

Mach  pref. ..100        753ij' 
Case  Lockwood  A 

Brulnard  Co.  100  210 
Celluloid  Co.. -100  130 
Central   Agulrre 

Sugar  Cos(new).  d  48 
Central  C  A  C.  100       »0 

Preferred lOd        79  J4 

Cent    Leather..  100       36H 

Preferred  .100  84 
Cerfn-teedProd  (t)  d    30 

l8t  pref 100        78^ 

2d  pref 100        65 

Champion  Coated 

Paper.. 100      115 

Preferre<l 100       85 

Chandler  Motor  (t)  d    tt4Ji 
Cheselirough 

Maiiufttcl'ng.lOO      170 

Preferred 100       97 

Chic  June  Rys  A 

UnSt  Yd  stpdlOO  X  131 

Preferred 100  x 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
Chllds  Co 100 

Preferred 100 

ClnTob  Wareh.lOO      

Cln  IJnStk  Yds. 100  i  110 
City    Investing.  100       57 

Preferred 100       75 

Clev  Cliffs  Iron.  100 
Clev  A  Sand  Brew  100 

Preferred 100 

Cleveland  Stone  100 
Cluett.  PeabodylOO       50 

Preferred 100       80 

Coca-Cola (t)  d    1934 

Collins  Co 100     

Colo  Fuel  A  Ir.lOO       27 

Preferred 100       80 

Colt's   Patent 

Fire  Arms  M..26d 

Col  Graph  Mfg.(t)  d       9H 

Preferred 1  OOl       52  3^ 

Comput-Tabulat  Al 

Recording  Co.  (t)  d  35 
Conley  Foll(nopar)  d  10 
Consol  Car  Heat  100  18 
Cons  Cigar (t)  d    54?^ 

Preferred lOOi       71 

ConaCoalofStL.lOOl     

Cons   Ice(Plttsb.50d 

Preferred 50  d 

Consol.  Textile. (t)  d 
Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

Continental  Can  100 

Preferred 100 

Cont  Candy (t) 

Continental  Mot.  10 

Preferred 100 

Continental  Oil.  100 
Corn  Prod  Refg.lOO 

Preferred 100 

Cosden  A  Co  com. 6  -       _ 

Preferred 5'd      3% 

New  stock  -..(t)  dx  29 J^ 
Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs X     50 

Crescent  Pipe  L  50  d    20 

Crex  Carpet 100 

Crock-Wheeler.  100 

Preferred 100 

Crucible  Steel..  100 

Preferred 100 

Cuba  Cane  Sugar(t) 

Preferred 100 

Cuban- Am  Sug..lO 

Preferred 100 

Cumberl  Pipe  L  100 
DH  Holmes  LtdlOO 
Davis  C  A  C-..100 
Davison  Chem..(t) 
Deere  A  Co  pref  100 
D  L  A  W  Coal... 60 
Diamond  MatchlOO 

nixon  (J)  Cruc 

Dodge  Mfg  pref  100 
Dominion  Edge.  100 

Dom  Coal  pref. 100      

Dominion  Glass  100  r     563i 

Preferred 100  r     7734 

Dom  IAS  pref  .  100  r 
DomStCorpcom  1 00  r     43 

Preferred 100  r    63 J^ 

duPont  (E  I)  de 

N  A  Co  com.  100     146 

Debent  stk..l00  75 
Durham  Hosiery. 50  d    25 

Preferred 100       80 

Eagle   Lock 25  d 

Eastern  Steel  ..100  n 

1st  pref 100  n    70 

Eastm  Kod  N  J  100     480 

Preferred 100     100 

Edm's  AJones  Cor    d      8 

Preferred 100       65 

Elec  Bd  A  Sh  pf  100  78 
ElecStorBatt..lOO  94 
ElgluNatWatchlOOi  30 
Elk  H  Coal  Corp. 50  d    17 

Preferred 50  d    37 

Ely  Walker  Dry 

Goods 100      120 

lat  preferred.  100       95 

2d  preferred.  100  75 
Emerson  -Brantlng  - 

ham ...100         634 

Preferred 100       32 

Empire  St  A  Ir.lOO       38 

Preferred 100        77 

Eudicott-Johnaon50     d533i 

Preferred 100       8534 

Eureka  Pipe  L.lOO  75 
Falroanks   Co...25d    38 

PrpfprrpH  TOO       


19H 
8834 

'73" 
54 

96}i 
4 

5H 

93 

108 

68 

101 

dx     5 


dt 


85 

85 

75 

823^ 

19^ 

6734 

29  M 

92 
120 
190 

53 

30 

87 

90 

98 
120 

94 

87  }i 


share. 
763^ 


140 
52 


3)> 
87 
37 


Stocks.  Par. 

Bid. 

Alk. 

Per 

short. 

Fajado  Sugar..  100 
Famous-PUyers- 

70 

8f 

Lasky   Corp..(t) 

d    47H 

48H 

Preferred.      .100 

7634 

76 

Far  A  .Ship  Tob 

i* 

Wur.i I'll] 

'6 

1st  1 

40 

60 

2d 

10 

28 

33 

' 

60 

65 

75 


90 

65 

190 
100 

135 

67 

■61 

"79" 
80 
30 


65 

85 
265 

12 

21 

76 

51 

83 

20 
230 

2834 

91 

40 

9% 
52H 

38 
13 
20 
65 
7234 
85 
2H 


;       .  lool 
Fi!  A  uub..lOd 

6%    pref I00| 

7%  preferred.  100 

Fibber  H(xly H)  d 

I'referro)! 100 

Flsk  Rubber  com.  25  d 

Ist  pref 100  , 

2d  pref 100 

Foundation  Co   (i)\d 

Freeport  Tex  Co  (t)|d 


98 
98 
75 
81 


75 
97 
IIH 

'65' 

75 

14 


20 


78 
80 
100 
43i 

95 

115 
68K 
10234 
5H 


30 


55 
28 
67 
95 
95 

75  H 
84 

19J^ 
58 
30 
99 
130 


90 
90 
36  3i 
70 

19 
40 


834 


58 
32 
94 
95 
9834 
150 
98 
8734 
70 
56H 


80 

43K 

64 

150 

77 

28 

85 

52 

60 

80 
490 


12 

75 

8034 

9434 

35 

17H 

40 

125 
10134 
80 

11 
bO 
43 
80 
55 
90 
80 
48 


GalrdlolitiCopflOOa  100 
Galenu-Slg    Ofl.lOO        41 

Pref  (old)   ...lOOl      95 

Pref  (new)...  100       95 
Oaston  Williams 

A  Wlginore  ..(f) 
GenAmTankCftr(t) 

1st  preferred.  100 
Gen  Asph  com.  100 

Preferred 100 

Gen  Baking 100 

Preferred 100 

Gen  Chemical..  100 

Preferred 100 

Gen    CIg    com.  100 

Preferred 100 

Deb  Pref 100 

General  ElectrlclOO 

Rights 

Gen  Fireproof 'g.  100 

Preferred 100 

Gen  Motors — 

Common  (no  par)  d 

Preferred lOO' 

Deb  6%8tk..l00 

Deb  7%  8tk..l00 
Gen  Petrol 100 

Preferred 100 

Gen  Ry  Signal.  100 

Preferred  100 

Gen  Tire  A  Rub  100 

Preferred 100 

Globe-Wernlcke  100  t 

Preferred 1001 

Goodrich  (B  F).  (t) 

Preferred 100 

Goodvear  Tire  A 

Rubber  com.  100 

Preferred 100 

Gorham  Mfg  pf  100 
Gorton- PewFlsh.  50 

Preferred 100 

Grasselli  Chem.lOO 

Preferred 100       92>^ 

Gray  A  Davis... 25  d      834 
Gray  A  Dudley.  100     112 
Gt  AA  P  Tea  pf  100       90 
Great  LakesTowlOO     .      .. 

Preferred 100     ..    .. 

Great  West  Sug.  lOOl    230 

Preferred lOOJ     100 

GuantanamoSug(t)  d    123< 
Gulf  States  Steell 00,1      273^ 

1st  oref  trctf.lOO,    

Hablshaw    Electric' 

Cable (t)  d    10 

HallSwltchASlg  1001 «      2 

Preferred    ...lOOl     .     .. 
Harb-WalkRef.lOO 

Preferred 100 

Hartman  Corp.  100 
Hart,   Schaffnei 

A  Marx 100 

Preferred 100  n 

HaskABarkCar.(t)  d 
Havana  Tob... 100 

Preferred 100 

Hawaiian  Com 

A  Sugar. 25 

Helme  (GW)  ColOO 

Preferred 100 

Sendee  Mfg...  100 

Preferred 100 

Sercules  PowderlOO 

Preferred 100 

flerr-H-MarSafelOO 
aeywood  Bros  A 

Wakefield  Co  100 

Preferred 100 

dock  Val  Prod..  10 
aoUy  SugCo...(t)d 

Preferred 100 

SolyokeWatPo.lOO 
aooven  Owens  A 

Reutschler  pf  100 
ctoustonOil  ctfs  100 

Preferred  ctfs  100 

Divobllg...FAAd 

aupp  Motor 10  d 

dutch  Sug  Pltn.26'd 
Sydraullc  Pr  Brl00| 

Preferred lOOi 

HydrauUc  Steel.  (t)d 

Preferred 100 

Ullnois  Brick...  100 
CUinols  Pipe  L..  100 

Imperial  Oil 26  d 

imperial  Tob  of       I 

Canada  com 6d      7>i 

Imperial  Tobacco 

of  G  B  A  I \d      8 

ladepen  Brew'g.50d<     1 

Preferred 50  d      2}i 

Independ  Whse.lOO,      90     { 
ludlahoma  Refg..5d      GH 
Indiana  Pipe  L..&0|d    80 
Indian  Ref  com  .lOd    13 

Preferred '       82 


102 
103 

80 

83 

70 

79H 
102 

ilH 

'75'" 
90 

14H 

105 

43 

100 

100 


d       234 

2% 

d    47 

51 

80 

86 

40 

;sg 

79^ 

36 

39 

75 

78 

»  117 

s  117H 

84 

88 

63 

53H 

84 

88 

78^ 

83 

120H 

121 

d3% 

4 

90 

96 

92 

97 

d     14 

14)i 

67 

75 

62M 

65 

72 

7434 

131^ 

9234 

96 

60 

70 

65 

72 

400 
86 
95 
95 
37 
75 

21 

44 

109 

9 

50 
125 

99 
9« 
115 
100 

45 

80 
235 
110 

\2% 

28 

92 

15 
2H 


d 


k    9034 

s  10034 

68 

70 

60 

65 

90 

98 

56 

68 

1 

1>4 

2 

4 

44 

145 

165 

88 

92 

14 

15 

70 

80 

177 

184 

89 

92 

210 

220 

95 

99 

'30" 

'33" 

80 

86 

390 

87  « 

64 

76  H 

80 

I'm 

'iiji 

21 

3K 

4 

36 

38 

19 

21 

'hlM 

160 

165 

92 

96 

7Ji 

8« 

IH 

3 
100 

63i 
82 
16 


•  Price  per  cent  of  par  value. 

•  Ex-cash  and  stsck  ^vldeads 


h  Par  value  <1,000.        k  Lani  sale.       I  Pmr  value  SlOO.       n  Nominal. 
(  New  stock.         u Ex  stock  dividend.        sEx-dlvldend.       »  Ex-rights. 


48 


INDUSTIUAL  AND  MISCELLANEOUS   SECURITIES        [Vor,.  112. 


stock*.     Par. 


Bid. 


Per 


42 

8 

11 

51 


1 

8 

1023^ 

34  J4 
70 

r)7 
r.VA 
75 
iQ% 

85 
70 
10  J4 
56>4 


IncerBoll-Rand    lOo 

Preferred lOO 

Inlarifi    Steel 2r>  d 

Intercont  Rub.  100 
lot  Akt  Cor  com  100 

Preferred 100 

Inter  Button  Ilole 

Sew    Machine.  10  fi 

lot  Educational 

Publish')?  com.SOrf 

Preferred 50  rf 

lot  Harvester. -100 

Pref 100 

Inter  Merc  Marine 

CoiP.nion 100 

Preferred 100 

Int  Mot  Truck.. (t) 

let   pref 100 

2d  pref 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped 

Internat  Petrol,  (t) 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book-.  100 
Invincible  OIL-.50rf 
Iron  Prod  Corp.(t)  d 
Iron  Steambt  Co. 10  d 
iBl'd  Oil  &  Trans  10  d 
JRMontgomery  100 

Preferred 100 

Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co.  100 
Jones  Bros  Tea  .100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

KayserCJuD&ColOO 

Ist  preferred -100 
Kelly-Sprlngfleld 

Tire  com 25 

8%  preferred- 100 

6%cum  pref- 100 
Kelsey  Wheel..  100 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Tire  &  R-10 
Klrby   Lumber- 100 

Preferred 100 

Kolb  Bakery  pf- 100 
Kresge  (S  S)  Co.  100 

Preferred 100 

Kress  (8H)&  ColOO 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  of  the  Woods 

MilUng 100  r 

Preferred lOOr 

Landers,  Frary 

A  Clark -25d 

Lanst  MonotypelOO| 
Laurentlde  Co.  100  r 
Lee  Rub  <fe  Tire  (t)  d 
Lehigh  Coal  &        I 

Navigation 50  d 

Lehigh  Val  Coal       | 

Sales SOd 

Leh  &  Wilkes-        i 

BarreCoal 50  d 

Llbby,  McNeil  & 

Llbby lOd 

Liberty  Mills.  .100 
Library  Bureau.  100 

Preferred 100 

Ug&MyersTob- 100 

Common  B..100 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light ...10  d 

Preferred 10  d 

Lit  Broth^s 10  d 


84 

72^ 
23 
32 

98 
98 

3 

8 

95 

80 
59 

68 


40  H 

81 

73 

38 

70 


Auk.    I 


Stock*.  Par.     Bid. 


share.    || 


Shi 
30 
90 
75 
121^ 
93 


49  K 
7% 

136 


Loew's  Inc (t) 

Loft  Inc (t) 


Loose- WUes  Bis.  100 

1st   pref 100 

2d  pref 100 

Lord  <fe  Taylor.  100 

1st   pref 100 

2d  pref 100 

LorlUard  (P)--.IOO 

Preferred 100 

MacAndrews  & 

Forbes 100 

Preferred 100 

Mackay  Cos.. .100 

Preferred 100 

MagnollaPetrol  .100 
Mallinson  (H  R) 

&  Co (t)d 

Preferred 100 

Manatl  Sugar..  100 

Preferred 100 

Manh  Beach  ColOO 
Manhattan  Elec 

Supply 100 

1st  preferred.  100 
Manabt  Shirt.-. 25  d 
Maole  Leaf  MilllOO 
Maresi-Mazzeti 

Corp,  Ist  pref.  10 
Marlin-Rockwell      I 

Corp  V  c  t-.-(t)  d 

MartinParryCorp(t  <i 

Mathl's'n  Alkall-50  d 

Maxwell  Mot-.  100 

Certificates  dep 

1st   pref 100 

Certificates  dep 

2d  pref 100 

Certificates  dep 


48 
75 
93K 

68 
55 


11 
120 


96 
134  H 
120 

99 

62 

85 
5M 

25 
15K 
10^ 
30  M 
93M 
99 
5 
75 
55 
136 
97 


100 

18 

138 

9M 


lyi 


44 
8K 
WA 
55 


2 

»% 
95 
108 

12 

51 

34  H 

72 

59 

14 

90 

463^ 

99 

71 

16H 
70 
40 
88 

73  H 
23M 
33 

5 

iVs 
103 
103 

3M 
9 

110 
275 
13M 

84 

62 

75 

102 

40^ 

85 

78 

42 

95 

74  M 
9 

35 

96 

80 
140 
102 

90 

TVs 

150 
94     j 

50     '. 
80 
94 
17J^ 

683^ 

60     I 


130 

130 

101 

139^^ 

130 

99  M 

65 

88 
5J^ 
9>^ 

'll'A 
•i-OVi 
31A 
99 

105 
15 
85 
65 

1371^ 

102 


A»k. 


Stocks.     Par.     Bid 


d3n 

dl39 
70 


dl8 

87 


95 
129 

1 


96 

105 

73 

80 

571^ 

59  y2 

57 

60 

160 

170 

9 

10 

45 

50 

66 

69 

J 

93 

K 

2^ 

57 


18H 
154 

10 


15 

16 

14K 

17 

13  H 

16 

2y^ 

2A 

5 
3    I 


May  (The)  Dept 
I     Stores(;o  com  100 

I     Preferred 100 

McCrory  Stores  100 

Preferred 100 

Merc  Stores 100 

Merg  Linotype- 100 

Morrltt   Oil 10 

Mexican  Petrol- 100 

Preferred 100 

Mich  Llme8t&Ch25] 

Preferred 25'd 

Mid  States  Oii..l0| 
Mid  vale  Steel  &        i 

Ordnance 80 

Midwest  Refg 50 

Miller  Rubber..  100 
Mitchell  MotorH  (t)  d 
Mohawk  Rubb.lOO 
MoUne  Plow  Ist 

pref 100 

Montgomery  Ward 

Co,  common  .(t) 

Preferred 100 

Morse  Twist  Drill  I 

<fe  Machinery -- 50  d  220 
Mulllns  Body  ..(t)'d    203^ 

Preferred 100       74 

Nash  Wareh&EUOO       20 

Nat  Acme  Co 50  d    27 

Nat  Aniline  &         I 

Chemical  com  (t)  d 

Preferred 100 

Chem  Con  ctf  d 
Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

Ist    pref 100 

2d  pref 100 

Nat.Cloak&SultlOO 

Preferred 100 

NatConduit&C-(t) 
NatEnam&Stpg  100 

Preferred 100 

Nat  Fire-Proofg  60  _ 

Preferred 50  d 

Nat  Lead 100 

Preferrea 100 

Nat  Ref  com 100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50  d 
Natomas  Co  of  Cai 

preferred 100 

New    Departure 

Mfg  pref 100 

N  JZinc 100 

New  Mexico  & 

Arizona  Land..l 
New  Orl  Brew..  100 

Preferred 100 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100 

N  Y  Shipbidg.-(t) 
N  Y  Transit...  100 
Nicholson  File.  100 
Niles-Bem-P'd  .100 

Preferred 100 

NorA  WStboatlOO 
North  Amer  Co.  100 
N.  A.  PulpA  Pap.t 
North  &  Judd...25 
Northern  Pipe  LI 00 
NovaScSt&C-lOO 

Preferred 100 

Nunnally  Co-..(t) 
OgiivieFi  Mills- 100 

Preferred 100 

Ohio  Body  &  Bl.(t) 
Ohio  Fuel  Oil.-     1 

Ohio  Oil-.. 25 

OklaProd&Ref..5 
Old  DoniinSS..100 
Orpheum  Circuit.  1 

I     Preferred 100 

Otis  Elevator..  100 

'     Preferred 100 

Otis  Steel (t) 

I     1st  preferred.  100 

Owens  Bottle 23 

I     Preferred 100 

Pac  Coast  Co..  100 

1st   pref 100 

2d  pref 100 

Pacific  Develop  60 
Pacific  Mali  SS.  100 
Pacific  Oil  w  i.- 
Packard  Motor..  10 

Preferred 100 

Pairpont  Corp.  100 
Pan  Am  Petrol 

&  Trans  com. 50 

Com  class  B..50 

Paragon  Refg 25 

Parisn&Bingham  .t 
PeckStow&Wiic  25 
PennCoal&Coke  50 
Penn  Salt  Mfg -.50 
PennSeab'sSteel  (t) 
Penn  Traffic  ..2  3^ 
Penn-Mex  Fuel.  2.=; 
Penney  (JC)pref  100 
Pettib  Mulliken  100 

1st  preferred- 100 
Pheips^Dodge . .  1 00 
Phlla  Insuj  Wire  (t) 
Phiiiip.-J  Corp   (t) 

Preferred 100 

Phillips  Petrol  ..(t) 
Pierce-Arrow   Mot 

Car  Corp  (no  par) 

Preferred  ...100 
Pierce  Oil  Corp  25 

Preferred 100 

Plttsb   Brewing    30 

Preferred 00 

Pitta  Coal  (Pa).  100 

Preferred  ...100 
Pittsb  Pi  Glass.  100 


Per  ^ghare. 


Aik. 


Stocks.   Par. 


19^ 
90 


105 
131 


iVs 


d  %% 
ds  16  If 
d  266  I 
d  ZVi 
90  I 
d    25^1 

iii" 

d  "\2A 
70 

d     443^ 


30 
'35" 

ieo" 

51K 
30 
63 
28 


20M 
70 

9% 
74^ 

I 


'  Plttsb  Steel  pf.lOfi 
I  Plant(TG)  pref  100 
liPllmplon.MfeColOO 
ijPortage  Rubb..l00 

I!     Preferred 100 

ij Porto  Klcaii  Am 
!      Tohacco .  100 

Scrip     

Prairie  Oil.tUa.sluo 
Prairie  Pipe  L.lOO 
PruttAWhIt  pf.lOO 
i'PresHedSteelCar  100 
'1  Preferred  ...lOO 
Proc  &  Gamble.. 20 

Preferred 100 

6%  pref. ..  100 
Pullman  Co.. .100 
Punta  Alegre  8ug50 

Pure  Oil  Co 25 

Quaker     Oats..  100 

Preferred 100 

Ry     Stl-Sprlng-lOO 

Preferred 100 

RalnlerMotCorp(t) 

Preferred 100 

Reece  Button 

Hole  Machine  10 
ReeceFold  Mach  10 
Rei3(Robt)&Co   (t) 

Ist  preferred- 100 
Remington  Typew- 

Common    100       273^ 

Ist   pref 100 

l3t  pf  ser  S..100 

.     2d    pref 100 

Reo  Motor  Car.  16 
Replogle  Steel.. (t) 
Republ&Steel.lOO 

Preferred 100 

Repub  Motor  Tr(t) 
Reynolds  (R  J) 

Tobacco 25 

B     Com 25 

Preferred  ...100 
Rome    Brass&ClOO 

Rome  Mfg 100 

Royal  BakPow  100 

Preferred 100 

Royal  DutchCoNY 
Saco-Loweli  Co.  100 

Preferred 100 

Safety  CarH&LlOO 
St  L  Cot  Comp.lOO 
St  L  Rocky  Mt  & 

Pacific  Co...  100 

Preferred 100 

SantaCecUiaSug  (t) 

Preferred 100 

Sapulpa  Refg . . . 5  d  i% 
Savage  Arms.. 100  11 34 
Saxon  Mot  Cor  .  (t)  d  23^ 
Scoviil  Mfg-. -100  300 
Sears,  Roebuck 

&  Co  com-. -100 

Preferred 100 

Secur  Corp  Gen.  100 

Preferred 100 

Shell  Tranjp  &  Tr  £2  _ 
Shredded  Wheat  lOOV 

Preferred    ...100  r 
Silversmiths  Co  100 

Preferred  ...lOO 
Sinclair  Cons  Oil(t) 

Singer   Mfg 100 

Singer  Mfg  Ltd.. £1 
Sloss-Sheff  S&I.IOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining.  100 
Southern  Pipe  LlOO 
South  Penn  Oil- 100 
SoPortoRlcoSuglOO 

Preferred 100 

S'west  Pa  P  L-lOO 
Spicer  Mfg  Co.-(t) 

1st   pref 100     

Stand    Coupier.lOOn    10 

Preferred    ...  100  n 

Stand     Milling- 100      10034 

Preferred 100       70 

Stand  Oil  (Cai).  100  298 
Stand  Oil  (Ind).. 25  d  70 
Stand  Oil  (Kan)  100  540 
Stand  Oil  (Ky).  100  390 
Stand  Oil  (Neb)  100  390 
Stand  Oil  of  NJ.25  d  157 

Preferred 100     1053i 

Stand  Oil  ofNYlOO  330 
Stand  Oil  (Ohio)  100     375 

Preferred 100     102 

Standard     Sanitary 

Mfg  com 100 

Preferred  ...100 
Standard  Screw  100 

Preferred  A.  100 
Stanley    Works    25 

Preferred 25 

Steel  Co  of  Can- 100 

Preferred  ...100 
Steel  <fe  Tube  pf- 100 
Stern  Bros  pref.  100 
Stetson  (J  B)--100 

Preferred  ...100 
Stewart-Warner 

Speedometer  (t) 
Stromberg-Colrs  25 
Stromberg  Carb(t) 
StudebakerCorp  100 

Preferred  ...100 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 
Superior  Oil (t) 

Preferred 

Superior    Steel.  100 

First  pref 100 

Swan  A  Finch..  100 
Swift  A  Co. .-100 
Swift  Internat..  15 
Swlneh»rtTAR.100     

Preferred 100       60     / 


»hare 
83 


Bid. 


iTemtor    Corn        Al 
85J<'     Fruit  Prod  A. (t)'d    24 

il     Class  B (t)d     16 

22J^  iTexasCompany  .25|d    43  Ji 
-"      'TexP'cCoalAOIl    lo'd    27 
Textile  Bank'g.lOO;     115 
Thomas    Iron...5o'd  . 
Tide  Water  011.1001     168 

Rights _Jd     14 

Times  Square  Auto 

Supply  com.,  (t)  d      9 

Preferred 100     . 

Tobacco  Prod..  100       51 

Preferred IOC       80 

Scrip d    89 

Torrlngton    Co. . 26  dz  52 

Preferred 2^  d    25 

Tran.9contl  OIl..(t^  d      7'A 
Transue  A  Williams 

Steel  Forg...(t)d  38 
Underw  Typow  .100     124 

Preferred  ...IOC  100 
Un  BAP  CorplOO  67 
Union  Carbide 

A  Carbon.no  pai  d    50 
Union  on  of  Del(t)  d    193^ 
143^  Union  Oil  of  Cai  100     164 
Union  Tank  CarlOf        99 

Preferred 100       90 

UnStYdsSoOmlOC  87 
United  Alloy  Steel  1  d  31 
Untd   CIg  Stores 

of  Am  com..lO(      130 

Preferred  ...IOC  89 
United     Drug..  IOC       93 

Ist    pref 80  d    423i 

2d    pref IOC      

United  Dyewood  IOC        54 

Preferred  ...IOC  80 
United  Fruit. .IOC  198 
Untd  PaperB'd.  IOC        22 

Preferred IOC      

Untd  Ret  Stor8.(t)d    51H 
UntdShMachCor  25  dx  36H 

Preferred 25  dz  23  A 

U  S  Bob  A  Shut  100     

Preferred 100       95 

USCastlPAFdy  lOf        11 

Preferred  ...100  38 
U  S  Envelope-. 1001     217 

Preferred  ..-100  93 
U  S  Express... lOOj  6 
U  8  Finishing..  100     

Preferred 100 

U  8  Food  Prod.lOOl 

U  S  Glass 100 

U  S  Ind  Alcohol  100 

Preferred 100 

U  S  Play  Card.  100 
U  S  Print  A  Lltho 

common 100 

1st   pref 100 

2nd    pref 100 

U  S  Realty  A  ImlOO 
U  8  Rubber...  100 

1st  preferred.  100 
USSmRefAMln  50 

Preferred 50 

U  8  Steel  Corp.  100 

Preferred  ...100 
Vacuum  Oil...  100 
Vanadium  Corp.(t) 
Vandalia  Coal..  100 

Preferred  .  .100 
Victor  Talk  M.lOO 
Va-Caro  Chem.  100 

Preferred  ...100 
Va  Iron.C  A  C_100 
V.Vivaudou,  Inc(t) 
Vulcan   Detin..l00 

Preferred  ...100 
Waitham  WatchlOO 

Preferred  ...100 
Warwick  I  A  St.  10 
Washburn  'Vyire  100 

Preferred  ...  100 
Washington  Oil.  10  d 
Wash  Market.. 50  d 
Weber  A  Heiib.(t) 
WeUsFargoACo  100 
Welsb'chCocomlOO 
WestingAirBr'ke  80 
West'hseElAMf.SO 

1st   pref 50 

Westmor'd  Coal.  50 
W  VaPulpAPap... 
Weym-Brut  Co.lUO 

Preferred  ...100 
Wheeling    Mold    A 

Fdy,  common. 50 

Preferred 50  d 

Wheel  Steel  Corp.. 

Preferred  A 

Preferred  B 

White  Motor 50  d 

White  Oil (t)  d 

Wickwire-Spencer 

Steel  Corp 5  d 

Wliiys-Overiand  25  d 

Preferred 100 

Wilson ACo  vtc.lOO 

Preferred  .-.100 
Winchester  Co-100 

1st  preferred.  100     

27  2d    preferred.  100      

Woods     Mfg...lOOr 

Woodward  Iron .  1  or       40 

Preferred  ...100  75 
Wooiw'th(FW).10C      110 

Preferred  ...IOC  103 
Worthlngton  Pump 

A  Mach  Vtc.lOO       43 

Pref  A  T  t  c.lOO       70 

Pref  B  vtc. IOC  58 
Yale  A  Towne.lOC  255 
Youne  (J8)CO-10Ce     93 

Prrferred  ...IOC  85 
Youngstown    Sheel 

A       Tube (t)(i    72 

Pref^rrod    ...lOO      103 


Aik. 


ihare. 

27 
21 

43  Vi 
27>i 
123 


65 
205^ 

"ei'A 

89 
220 

84     I 

563^ 

41 

64 
101 

32 

42 

80^ 
109 
280 
dx  33 


900 

3834 
94  H 
83 
7% 


15 

70 

7H 

300 

103 

30 

17 

S 

47 

X  '92H 
dx  42  J^ 
dx  55 

d 

t     45 

150 

87 

22 

85 

69 
114 
1273^ 

3534 

1434 


17Jil 
5hi 
28 
38  3i 
81 


•  Purchaser  also 
prloe.     •  Snip  pr'ee. 


pays    accrued 
t  New  stock. 


dividend.     i>Aamaam»ni   paid. 
u  Ez-cash  ano  rtook  dl'rtil«ad. 


«  Price  p«r  tiiare,  net  p«t  cent       t  Last  sale.       «  Nomtoal       rCanadiap 
V  Bx-Stack  dividend,     j  f?t-4lTli«n^(      r  E»-ri«h»i      t  Vittwat  par  vaUi*  . 


4» 

UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  Interest."  That  Is  the  aoorued  interest 
mutt  In  all  oases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — tliat  is.  where  the  prices 
firen  are  flat  prices,  the  aoorued  Interest  having  been  taken  into  aooount  in  making  them.  These  are  indicated  by  a  speoia] 
mark,  thus  (/). 

The  figures  In  the  oolumn  "to  net"  Indicate  the  basis  on  which  the  seourltles  sell  or  the  Interest  rate  which  the  seourltieg 
is  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bonds 


Bid. 


e    alBO 

100  "^ 


77 

t— 
90 
92 


84 

82 
Ign  Qo 

95 
87 
72 


UNITED  STATES— Se 

»  Pan  Can  Nov  1!)38..Q-F 
38  Panama  Canal  1!)01.Q-M 
3§  ConversloHH  194(1-47    .Q-J 

U  S  CUs  of  Indebtednesg 

iMtrumentallttea  of  U  S  Gov 

Fed  F'm  L  4>^8  '37. MAN 

Fed  F'm  Loan  5e  '38.  MAN 

Fed  F'm  L  bonds  l88ue<l  by 

First  Jt  Stk  Ld  Bk,  Chic 

88  1937... MAN 

Liberty  Jt  Stk  Land  Bk 
Salina.  K,  58'38MAN 
O.  8.  Pcsseeslons — See  Fore 
ALABAMA 

4H8  Renewal   1950. 

(a  renewal  CI  C  1956. ..JAJ 

3^8  renewal  Jan  1956.. JAJ 

Birmingham  68  ref  '23.  FAA 

6>ia  March  11927. ..MAS 

6s  School  1934 JJrJ 

6s  Fund  Sep  20  41M&S  30 
/effersonCo — 68  1921. -AAO 

08  1949 

4>48July  1  1931 JAJ 

4^8  HosDltal  1963.. -JAJ 
Mobile — 5s  School  '43.JAD 
08  Dock  Nov  1  1947. MAN 
08  Refunding  1949. ..MAS 
VAb  Refunding  1937. AAO 
4>^8  Water  A  Sew  '39.  JAJ 
HoDlle  Co  58  ref  1928. -MAS 
08  Road  Feb  1932... FAA 

08  Nov   1   1947 MAN 

4s  C  H  A  Jail  1926.— JAJ 

Idontgomery — 68  1924..  JAJ 

08  Street  Pav  1923. ..JAJ 

08  Funding  1940 JAJ 

4H8  Water  1928 AAO 

4  He  Sch  WWASew'44JAJ 
Montgom'y  Co — 58  '35.  AAO 
Selma— 58  '27  opt  '10. MAN 

ARIZONA 
4Hb  ref  Apr  '38  op  '28  JAJ15 
Maricopa  County  8  D  No  1 

58  March  1933 Mar 

Phoenix  4^8  1950  op  '30JAJ 

08  School  March  1933 

68  Jan  1  1954  opt  1934JAJ 
88  W  W  1922-1950. ..JAJ 

Preecott— 58  1948 JAJ 

Tucson — 5s  Water  1950. JAJ 
Ayia  W  Mar  10  38  MtSlO 
ARKANSAS 

Ft  Smith— 6s  1926 AAO 

88  W  W  1921-1 926.. M<kN 
8t  Francis  Levee  Dlst — 

68  1947  opt  1937 JAJ 

8^8    1945-1964 JAJ 

aHs    1950-1969. JAJ 

08  1949  opt  1929 JAJ 

CALIFORNIA 

4H8  UnlvbldgJanS'  22-65  JAJ 

4^8  Hlghw   1936-48 -.JAJ  3 

48  Harb  Imp  1985  op'50.  JAJ 

48  Hlghw  July  3  '21-'61.JAJ 

Alameda — 4s  '21  to  Ml.JAD'b  6% 

4^8  Mun  Imp  '21  '48AAO  b  6% 

Bakersfleld  58  1921-52. AAOIb  6% 

Berkley  58  1942  1951. ..JAJ 

68  School  1922  1955. .JAJ 

LosAng— 4Hs'21-'51..JAD 

43^8  Aug  1  1923  42.  FAA 

4s  W  ann  1921  to  '45  MAN 

Syia  Water '21  to'41.AAO 

4Ji8  Sch  1921  to  '44  JAD 

Los  Angeles  City  S  D — 

5Hs  Nov   1921-34. .MAN 

53^S  Nov   1935-60. -M&N 

Los  AngCo  4>i8'21    49  FAA 

Oakland— 5^8  •21-'43.FAA 

4^8  Mun  Imp  '21-'43FAA 

4HsSchAcJne'21-'51.JAD 

Oakland  S  D  48  '21-'44  JAJ 

Orange  Co  68  1921-45.. MAS 

Pasadena — 48  Jan'22  '42JAJ 

4^8  Wat  Pl't  •21-'36.AAO 

Pa8ad8D4>^s'2l-'22Sep  15 

Redlands — 5s   1922-51.  JAJ 

Riverside  58  1921-53. ..JAD 

Riverside  Co  58  '25-'54  MAN 

Sacramento  4s  Jan'22  '45  opt 

4Hs  Sew  A  Dr  '27-'34  JAJ 

Sacram'to  Co  4H8'2l-46JAD 

SanDiego  5s  WW'21-'54AAO 

53  Water  1934-53..    .FAA 

43^8  Wh  A  Har  '22  '62JAJ 

danFranclsco  58  g'21-'55  JAJ 

88  Munlc  1921-1960.  JAJ 

4^8  April   1922 AAO 

41^3  Water  1924-29.. JAJ 

3  ^^8  g  July  1  '21-'44..JAJ 

SanJoaqulnCo  58  •21-'49  JAJ 

San  Mateo  Co  5s  '21-'42.JAJ 

Santa  Barbara — 5s  gold  Sch 

1921  to  1941 Jan  10 

4^8  gold  Aug  1943.. FAA 

Stockton  8  D  58  1921  ..JAJ 

CANADA — See  page  60. 


A$k. 


page 19 
101 

82 


5>4% 

92 

97 


90 


Tt.  p 

99 
90 
78 


Te 

Net. 


663^ 

66  H 
66^ 


b     5% 
6  5.25 
b     5% 
b     5% 


6  5.60 
6  5.60 
b  5.60 
b  5. CO 
b  5.60 
6  6% 

b  5.50 
b  5.15 
b  5.60 
b  5.60 
b  5.60 
b  5.60 
b  5.60 
6  5.60 
6  5.60 
b  5.60 


6% 
6% 
6% 
6% 
6% 
0% 
6% 
5.60 
6% 
6% 
6% 


6% 
6% 
6% 


b    6% 


6% 
6% 
6% 
6% 


49 


6 
6 

b% 
6 

5% 
b% 

^%: 

h% 

5?i 

6     1 
6     ' 

b% 

6     , 

6 

6     ' 
6.65 

6 

5.65 
5.75 

6     I 


Bond* 


Sid. 


100 
90 


5»A 
5H 
5M 

6M 
6M 


% 


% 


to  4.90 
to  5% 
to  4.90, 
to  4.90  % 
to  5.40  % 
to  5.40,% 
to  5.40  % 

5.30 

% 

% 

%  I 
%  I 
% 

to  5.25%     I 
to  5.10%     i 
to  5.15!% 
to5.15|% 
to  5.15%     I 


to  5.15 
to  5.15 
to  5.15 
to  5.15 
to  5.15 
to  5.25 


86 

88 

88 
923^ 


6  5.30 


% 
% 
% 


to  5.15 
to  5.15 
to  5.15 
to5.15l% 
to  5.15!% 

I  6 

to  5.30  % 
to  5.30  % 
to  5.30  % 
to  5.30  % 
to  5.40  % 
to  5.40  % 
to  5.40  % 
to  5.40% 
to  5.40  % 
to5.25l% 
to  5.25  % 

6 

5  75 
to  5.25  % 
to  5.30  % 
to  5.30  % 

to5.3o'% 
5.30 

6       , 


COLORADO 

48  1922  opt  1912 MAS      90 

Boulder  58  Sept  1  1926.  MAS      90 

CauonC'y  53 '31  op'21MAN      89 

Colo  Spgs  4s '29  op '14.  MAS       80 
4s  Ret  Water  Mar  1  1941.       75 

DeltaCo58ref'30op'20JAD      903^ 

Denver — 

68  Aug  15  1928. ..FAA  15 

Denver  (City  and  County) — 
4^8  Water  Nov  '48. MAN 

Qar^feld  County — 

6s  refdg  May  1933  opt  '23. 

Grand  Jet  5s  '26  opt  '21.  JAJ 

Lake  Co  48Nov'21op'llAAO 

Las  Animas  Co  4  34s  '31  _  JAJ 

Ouidy  Co — 4a '21  op '11  FAA 

Pueblo  6s  Sept  1  192 I.MAS 

PuebloCo4343ref'31op  21JAJ 

Pueblo  Co  S  D  No  20  4>4s 
1932 MAS 

Trinidad  5s  '32  opt  '22.  AAO 
CONNECTICUT 

•33^8  Apr  1934 AAO 

•48  July  1936 JAJ 

Bridgeport— 5s  1925-49  J&D  b  5.40 
4^8  Bridge  1921-65. .J.tJ  b  5.40 
4>i8HghSch'22-'63..JA.1  b  5.40 
•43^8  Sewer  1922-46. AAO  b  5.30 
334sImprovt  1921-41.JAJ  b  5.50 
•58  Constr'n  '24-'48.JAD 

Bristol  43^8  Water  1939. JAJ 

Danbury  48  Water  1946. JAJ 
33^8  Funding  Oct  '41  AAO 

East  Hartford — 

•43^8  School  •27-'46  MAN 

East  Hartford  Fire  District 
4s  Water  June  1933. .JAD 

Hartford — 

33^8  ConnRlvBdge'65  JAJ 
48  Water  June  '30-'39  JAD 
•48  Water  1940-45.  .JAD 
43^8  Munlc  Bldg  '33MAN 
•434s  Permimp  '21-27JAD 

Hartford  School  Districts — 
•434s  Arsenal  '21-'47  MAS 
•4  348  Northeast  1959  JAD 
4348  Northwest  1945  MAS 
•4348  2d  North  1944.. JAJ 
3J48  South  Sept '55.. MAS 
4348  Southwest  1944  MAN 
•4  34s  Waah't'n  '26-'47  JAJ 
4s  West  Middle  1937.  FA  A 

Meriden(C)4  3Cs  '21-'25-JAJ 

MeridenCT)  4s  '21-'35.MAN 

Middletown   (City)— 

3348  Impt  July  1921. .JAJ 
48  Water  July  1922... JAJ 

Middletown   CTown) — 
•334s  RR  Aid  Ref  '24. JAJ 
•48  RR  Aid  Ref  1930. FAA 

New  Britain  (City)— 

334s  Sewer  July  1932. JAJ 
4s  Munlc  Bldg  1948.. JAJ 
4348  Water  Aug  '41 .  .FAA 
4  34i'Sch  Aug'22-'43.FAA 
4Hs  Sch  Aug  1929. .FAA 

New  Haven  (City) — 

.  3348  Funding '25-'35.  AAO 
4s  Sewerage  1921-29. AAO 
iHs  Paving  Mar  1936MAS 
•4348  Paving  Aug  '37  FAA 
•4348  Impt  Mch  15 

'27-'35 M&S15 

New  Haven  (Town) — 

♦3343  AlrLRR  •21-'29  JAJ 

New  Lon  33^s  Wat  '26. JAJ 
43  Munlc  Bldg  1933. .AAO 
4348  Park  July  1942. .JAJ 

Norwalk    (City)— 

3343  Water  July  1929.JAJ 
4s  Ref  Sewer  '27-'28--JAJ 
•4348  Improvt  •21-'39  JAJ 

Norwalk   (Town) — 

43^8  Bridge  June  '42.  JAD 

Norwich— 3'^s  1925. ..JAD 
48  Gas  A  Elec  1931.. AAO 
434s  Water  Mar  '39  MAS 
434s  Refunding  1938  AAO 

Putnam  (Town) — 

41<s  Water  •22-'4«.  AAO 
4343  Water  1922-27. FAA6 
4343  Water  1928A'.30FAA 

Stamford  (City)— 

48  Park  May  1942. .MAN 

Stamford  (Town) — 

4^8  School  1921-45-. JAJ 

Waterbury3348Sch'22-32JAJ 
48  Park  July  •21-'58..JAJ 
434s  City  Hall  •24-'63.JAJ 
•434s  Water  •49-'93..JAJ 

West  Hartford — 

4348  Ref  A  Imp  1943.JAD 
DELAWARE 

38  Dec  1  1927  opt  '02.. J&D 
4343  Highway   1060.. JAJ 

NewCa8tleCo4  548'26-34JAD  6  5.60 
43  Ref  Deo  "21  to  '24. JAD  6    6% 

534s    1924-1928 JAJ  6    6% 

534s    1936-1944 JAJ  b  5.50 


A»k 


96 


91 
86 
80 
92>i 

102 

93 


6% 

5}i% 

90 

93 

95 

97 

86 

88 

85 

95 

98 

100 

87 

90 

90 

88  J^ 
94 

5.20% 
5.20% 
5.20% 

5% 
5.25% 

5% 


b  6.50 
b  5.75 
6  5.75 
b  5.75 


5.75 
6  5.37 


To 

Net 


Bond* 


I    Bid. 


I  T» 
Aik.     Ntl. 


;  Wilmington— 4 Hb   '22.AA06  6..50 

4^8  1928-1937 AA06  5.. 50 

.  I      4Hi8Bldg-Con  '53-62  MAS6  5..'-)0 

.'      48  St  A  Sew  Apr '25  AAO  6  6.50 

DIST  OF  COLUMBIA 

3.658  Fund  curr  1924.. FA  A 


5.25 
6 
6 

5.60 


5^ 

5 

534 
5.50 

5.15 

5 
5.50 

534 
6.50 
5.40 

5 


FLORIDA 

Dade  Co  58  Oct  1947-54.. 
Duval  Co  53^8'32  op'12MAN 

68  Armory  1944 JAJ 

Everglades  Drainage  Dlst — 

68   1923-1935 MAN 

Hamilton  Co  58  Feb  7  '48 
Hernando  County — 

58  FundAHlghw  1944. JAJ 
Jacksonv  5s  May  15'24.MAN 

5b  Improvt  Jan  1  '36.  .JAJ 

4^8  Feb  1937 FAA 

Jacksonville  S  D  No  1— 

68  April  1946 

Key  W*?t  68  1942. JAJ 

Miami  .5s  1921-1944 JAJ  6  5.75 

63  School  1940 JAD  fa  5.75 

Orange  County  58  1944. JAJ 

Pensacola  4348 ref  1941.AAO    .    ... 

6%  School  1922-51. -.JAJ 66%  to 
Polk  Co  58  Road  1921-40... 
8t  Petersburg  534  1949. JAJ 
Tampa  5s  June'55  op'25.JAJ 

6s  Mun  Imp  '62  op'32  JAD 


95 


103 


to   6% 
to   6% 


FOREIGN   GOVTS 

Argentine  Republic — 

Internal  g  58  of  '09  s  f  MAS 

Belgian  Government — 
7343  ext  s.f .  yly  to'45  JAD 
6%  notes  Exfl  1921. JAJi 
6%  notes  Ext'l  1925. JAJl 

British— Cons2 34s  op'23.Q-JZ 
434s  War  Loan  '25-'45JAD  I 
flJ4%  g  notes  1921. .MAN 
8348  g  Feb  1  1937...  FAA 
534s  gconvNov  1922. FAA 
534sgconv  Augl929-FAA 

Chinese  Government — 
Hukuang  Rys  58  £-JAD16 
88  of  1896  £  red  on  or 

before  1933 AAO 

4><8  of  1898  £  red  on  or 
before  1944 M&&1 


5.75% 


9534 

99^ 

8QH 

4454 

77 

9734 

8334 

94^ 

86  3i 

39 


68?^ 

95  34 
99  H 
90 


6.60 
6.40 
6.40 

0.28 
0.10 

0.10 
0 
0 
0 


0.2s 


6.12 
0 

0.10 
6.10 

0 

0 


I    78 
61) 


70 
61 


85 
98 


4s  (of  1895)   1931 JAJu)$5.3- 

Cuban  5s  1944  op  19 1 1  -  MAS      75  34 
"Internal"  68  Nov  28  1913 

optional -MAN    28 

"Ext'l"  g  4348  '  49  op-FAA 

"Ext'l"  g  68  19  49 FAA 

Treasury  6s  192  9. JAD  30 

Denmark  (Kingdom  of) — 
Ext  g  83  Oct  15  '  45-AA015 

Dominican  RepubMc — 
Cust's  adm  s  f  58  '58.FAA 
5.60  France  (Republic  of)— 
5.50       8%  National  Loan  not  red 
before  Jan  1931.  .Q-F  16 
6%  National  loan  of  1920rS57  3^ 
8%  ext  g  loan '45  MAS  15      99  >i 

Hawaii,  Territory  of — 

4349  Sept  15  1949-MAS156 
48  Imp  *41  opt  'Sl-.-FAAb 
4b  Imp  8ep3'42op'32.MAS  6 


6 
6 

6 
6 

5.60 
5.60 


5.50 
5.60 
5.50 
5.25 


t!$48 


6% 
40% 
,40% 
40% 


5.15 

! 

5.15' 

6     i 

6.60 

5.50 

6 

!5.75' 
5.50 

I5.6O, 


'5.75 

to  5.50  % 
to  5.20  % 


5.75 


5.60 
5.60 
5.50 
5 

5.60 


5.25' 
95.58  4.75' 
5.10%  ...I 
5.75%  ...i 
5.60%  ...i 
5.10%    ...I 


6% 
6% 
6% 
6% 
6% 


48  Mav  15  '46  op  '36. MAN  6 
4s  Aug  1947  opt  '37.  .FAA  6 

Italian  Government — 

6348  series  A  1925  ..FAA      79 

534%  10-yrgbds(Sept'16) 

5%  Int  1926-1941 JAJu 

Japanese  Government — 

4 348  £'25  opt '10- -FA A  16  c  75?^ 
434'i£  1925  opt  1910  (2d 

series) JAJ    10  e 

4s  £  '64  opt  '10.J30  A  D31  I 
48  £  Jan  '31  opt  aft'21.JAJ  c 

Norway,  Kingdom  of — 
8%  3  f  external  1940. AAO 

Philippine  Islands — 

534s  Imp  Sept  1950. -Q-Ml. 
48  g  L  Pur '34  opt  'liM'Fb 
48  P  Wks  A  Imp  1935.Q-M  b 
4s  Impt  1936  opt  '16.  FAA  b 
48  gold  Dec  1  1946... Q-M  fa 
Philippine  Ry — see  under  Steam 

Porto  Rico— 48  1922-33. JAJ  6     6% 
434sPub  Imp'31-'34.JAJ6      ' 
4s  Jan  1  1937  opt  '32.JAJ  fa 
48  Jan  1  1944-1950.. .JAJ fa 

4s  gold  1921-1956 JAJ  fa 

48  Road  1927  1930..  JAJ  fa 
48  1927-1930  reg JAJ  fa 

Russian  4.1  of  1902 opt.. Q-M; 

634%  credit  Jnel7'19JAJO»  ^^ 

a^%Int  Loan '26.  FAA  14i  J 

834%  Ext  Ln  Dec'21.JAD, 

4%  Int  Loan  1924. 0-M  14 

Swedish  6s  1939 JAD15      783-^ 

Switzeriand— 534s  1029  FAA      80 
S  F  gold  8s  1940 JAJ    lOlJ^ 

Uaited  States  of  Mexico — 

08  g  Ext  Ln  Ref  '45.Q-Jan  e  4034 
48  gold   1954 JAD      283-^ 


75  H 
57 
55  M 

99  Ji 


6% 
6% 
6% 
6% 


6% 
6% 
6g, 

6% 


97  H 

9iK 
87 

40 

89 

62^ 
$55 
76 

74 

I      62 

78 

90 

99 

72  J^ 


$50 
S:>9  34 
100 

5.50% 
5.50% 
5.50% 
5.50% 
5.50% 

82 


75  Ji 

75^ 

59 

56}^ 

100 

103^ 
5.50% 
5.50% 
5.50% 
5.50% 
RRs 
5.50% 
5.50% 
5.50% 
5.50% 
5.50% 
5.50% 
5.50% 


«    13 


s  10 

"7iH 

81 
102  3i 

A\% 
2^Vi 


k  Basis,    e  On  basis  of  $0  to  the  £.     iJ  On  the  basis  of  4  marks  to  the  dollar.    /  I-  'hi  nrice  f  <  London  n  Nominal .       «  Sale  price.      I  Dollars 

per  1,000  rubles,  flat,   u  Dollars  per  1,000  lirfl,  flat.   •  Dollars  per  1,000  francs,     to  Dollars  per  500  francs.     •  Tax  tree  in  Coonecticut 
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Bond* 


FOREIGN   CITIES,    &,a. 

Am3ter(lani(Clty)Hollan(17% 

Int  red  beg  Mar  '22  MAN 
BerRon  (City)  Norway — 

8  f  K  «3  1945 MAN 

Berno  (Cltv)  Swltzerlaiul — 

S  1  Hs  1045. MAN 

Bordeaux  (City )09  '34-M&N 
Chrl.stlania  (Norway) 

Sink  fiinci  k  8s  1945.. A&O 
CopetihaKen  48  of  1901. MAN 

flj^s  Munlc.  Kxt.  •44.JAJ 
Havana— lat  6a  1939.. -Q-J 

2d  68 --Q-J 

Lyona  (City)  69  1934. MAN 
111       ~"     ■   -  ■- 


Bid. 


Atk. 


9lH 

92Ji 
75 

93  J^ 


($315 
02 


92% 

77 'A 


To 
Ntt 


93  V4 

V $28734 

7214     Tsyi 
85 


85 
75 
75 
94 


CO — 


77 


42  J^ 

94 
c««.) 

98J4 
86?^ 
99  >^ 
86H 


80 

75  Ji 

81>^ 

81H 

79  M 

77>| 

8034 

80 

77M 

8234 


85 


90 
88 
91 
73 

72 


Maraellle9(Clty)  68*34  MAN 

Parla  (City  of)  68  •21.AA015 

Rio  de  Janeiro — 

6B-Ext'l  ser  1922-31  MAN 

San  Juan  (City  of)  Porto  Rl 
68  Ref  A  Inap  1922-36.  J  AJ 

Bao  Paulo  (City),  BrazU— 
6%  Kxt  R  f  1943...  MAN 
68  of  1907  due  1957.. 

Tokyo  (City  of)  5s  of  1912— 
Red  ann  b  f  beK'17-62MAS 

Zurich  (Switzerland) — 

S  f  g  8s  Oct  15  '45.AAO  15 
CANADA— (JVeu)  York  Pri 

OomlnloQ  of  Canada — 
flH%  gold  notea  1921FAA 
aH%  gold  notea  1929  FA  A 

58  1921 AAO 

68  1926 AAO 

58  1931 AAO 

58  Mar  1  1937. MAS 

58  Oct  1931 -AAO 

5)48  Vict  Ln  Dec  '22.JAD 
554s  Vict  Ln  Nov  •23MAN 
S^aVlct  Ln  Nov'24  MAN 

5a  Dec  1925 JAD 

5348  Vict  Ln  Dec  •27.JAD 
5348  Vict  Ln  Nov  'SSMAN 
aHs  Vict  LnNov'34  MAN 
5  J^s  Vict  Ln  Dec  '37. JAD 

Alberta,  Province  of — 

63  Nov  1930 MAN 

5%  deb  May  1  1925.  MAN 
434%  af  deb  1924. ..FAA 

Brit  Columbia  (Province  of) 
63  June  30  1925.-JAD30 

Calgary  5s  1933 JAJ 

58  June  15  1935. ..JAD  15 
5s  July  1  1945 JAJ 

Gait  4343  Apr  18  '31.  AAO  08 
4  34s  EIPowJ'ne5'31  JAD5 

Halifax  N  S  49  July  1945. 

68  Jan  1951--. .JAJ 

Hamilton  43  1922 AAO 

48  Apr  1  1932-. AAO 

4s  Elec  LAP  1941.. AAO 

Lachlne  P  Q  53  1954.. .J AD 

Malsonneuve  Q — 

5348  May  1  1930.. .MAN 
5343  May  1  1936 MAN 

Manitoba,  Province  of — 
63  gold  Apr  1  1925. -AAO 
63  gold  Feb  2  1930-.FAA2 

5s  Oct  1  1923 AAO 

4a  gola  1930 MAN 

48  Drainage  July  1  '29  JAJ 

Montreal — 

58  Dec  1  1945 JAD 

58  8  f  Nov  1  1956.. .MAN 

4343  May  1954 

4343  Jan  1944 ..JAJ 

48  1925 .MAN 

4s  reg  May  1927 MAN 

48  May  1  1933  £ MAN 

49  May  1  1944 MAN 

3343  Rfg  May  1939.. MAN 

Wew  Brunswick,  Prov  of — 
3>^s  Jan  1933 JAJ 

48  July  3  1930 JAJ 

4s  1932  opt  1902 JAJ 

4348  Dec  1  1925 JAD 

53  Dec  1  1925 JAD 

.North  Vancouver  5s  '60. JAJ 
Nova  Scotia,  Prov,  63  '26 JAJ 

69  Nov  15  1930-..MAN15 
Ontario,  Prov  of — 

63  Oct  1  1923 ^,...AAO 

63  Nov  15  1927...MAN15 

58  May  28  1922.  MAN  2S 
53  Dec  1  1926 JAD 

'43  May  1925 MAN 

49  1941.. MAN 

49  March  1  1926 MAS 

3!4g  1936 .JAJ 

Ottawa  City  53  '21-'45--JAJ 
63  Munlc  Imp  '21-'60-JAJ 
434s  '25,  '34,  '35,  '44-JAJ 
3)49  Sew  Sep  26  '28-MAS 

Quebec,  Province  of — 
esarold  March  1 1925- MAS 

59  June  1  1926 JAD 

Quebec  City— 4  J^s  1922  JAJ 

3343  gold  July  1930..JAJ 

3}4^Ja\y  1  1931 JAJ 

3343  July  1  1933 JAJ 

Reglna  53  1929 JAJ 

St  Bonlface,Man,53  '31  JAJ2 

f  lakatchewan ,  Prov  43*23 

Toronto  5s  1921-1936-.JAJ 

4348  1923 JAJ 

4143  July  1  1925 JAJ 

4343  Jan  1  1949 JAJ 

4343  Jan  1  1955 JAJI6 

43  St  Imp  July  1922.. JAJ  . 

49  £  July  1  1948 JAJ  - 

3343  July  1  1944-'45,.JAJ  . 

Vancouver,BC,5343  '39  AAO 

4>i3  Nov  30  1924. --MAN 

43  St  Imp  Sept  9*22. MAS9 

43  St  Imp  Sept  9*27. MAS9 

43  St  Imp  Sept  9'32.MAS9 

i^lctorlaBC4  i43Jan21*24  JAJ 

Winnipeg,  Man,  5s  '44.  AAO 

63  Dec    1930 JAD    -   . 

59  June  1  1926 JAD       ... 

is  Ana-  1   1946 V,tA   15' 


100 
100 

84 

84 

9434 

834% 


6     7H. 


80 

$37 

43 
94K 


98H 
8QH 

"8%M 
85  J^ 
8134 
78 
83 
83 
81Ji 
7934 
82M 
8134 
79  >^ 
84 


93 
90 
93 

77 
76 


6H% 


89  M 


8% 


734 

8 


Bond* 


Aid. 


8.25 
8 
8 

8 

8.25 
8.25 

7.25 
7.25 
8 

7.50 
7.25 
7.25 

7.75 
7.75 


7.25 

7'.25 

7.25 
7.75 
7.60 


GEORGIA 
4348  1922 JAJ 

JJ^s  ref   1935-1945 JAJ 

Is  July  1  1926 JAJ 

J;4h  .Ian   1922-1935 JAJ 

Albany— 5h   1945 JAD 

Athens — 5h  1922 MAN 

Atlanta  434^   1922 JAJ 

4^8  Jan  1  1940_ JAJ 

43^9  Sewer  1922-'40..JAJ6 
49  Water  May  31  •23-JAJ 
334s  July  1  '31  A  '33. .JAJ 

Augusta— 59  1921 MAN 

434s  Ked  May  1  '24.  MAN 
4349  Flood  Prot  '42. MAN 

49  refunding  1934 JAJ 

3343  April  1930 AAO 

Clarke  Co  os  192.3-'41..JAJ 

Columbus  5s  1921-'22..JAJ 

6s  W  W  1921-1944. -.JAJ 

4343  Refunding  1939. JAJ 

Macon — 5s  July  1923. ..Q-J 

4348  Oct  1926 Q-J 

434s  W  W  1921-'36...JAJ 
43  Pav  A  Sew  '21  to'. 39. JAJ 

Pulaski  Co  53  1932-1948  JAJ 
Rome  434s  1926 JAJ 

4s  Munlc  bldg  •25-*39  AAO 
Savannah — 4348  ref  '43. JAJ 

4343  Drainage  1944.. FAA 

4349  refunding  1959. .FAA 
Spalding  County — 

5s  Dec  1  1923-1930.. JAD 
Swalnsboro  Os  '25-'50-.AAO 

Valdosta  63  1922-'42 Ian 

Ware  Co  .53  Sch  *  25-' 31.  JAJ 

53  Road  1932-1949... JAJ 
Watkin3vSD6s'31-'50MAN 
Woodbury  63  '27-'49-..JAD 

IDAHO 

45^8  Cap  Bldg  '30-'39--JAJ 
4343  May  1  '31  op  '21-. .JAJ 
43^3  Highway  '35  op  '25  JAJ 
43i3  Hlghw  '37  op^27--JAJ 
4s  Jan  1  1934  op  1924. 
Blalne  Co  5s  Feb  '22-'31-JAJ 
Boise  City  59  '22  op  '12-JAJ 
BolseC*ySD53*25op*15MAN 
Shoshone  County — 

5s 1921  to  1924  op  '15-JAJ 
ILLINOIS 
Chicago  4s  1922  to  1924- JAJ 
4s  gJudg  1922  to  *24 --JAJ 
43  g  Gen  Corp  '22-*25-JAJ 

4s  1922  to  1927 JAJ 

43  1928  to  1935 JAJ 

49  Jan  1930  A  1931  ..JAJ 

49  Jan  1937-1939 JAJ 

50  Park  43  *21  to  '24. JAD 
Lincoln  Park  49  1923. JAJ 
No  W  Pk  4343  •21-*27  JAJ 
No  W  Pk  il43  *21-'28  JAJ 
W  Chic  Pk  4s  '21-*27-JAJ 
W  Chic  Pk  49  •21-*27-JAJ 

Chicago  Sanitary  Dl9trlct — 
4349  July  1  1923-1928-JAJ 
43  Dec  1  1921  to  1923. JAD 
4s  Sept  1921-1931-.-MAS 

Cook  Co— 4s  1921-*25-MAS 
4s  Ser  K  1921-1931-.JAD 
43  Ser  M  1921-1933.. J  AD 
43  Forest  Pres  *21-*34  AAO 
3343  g  1922  to  1923. .JAJ 

East  St  Louis — 

434s  ref  Sept  1  *28..Sept  1 

Jollet— 5s  1921-1925. --MAS 

MoUne  4343  1921-*32--.JAJ 


^f*. 


6% 


7*0    1 


Bonds 


6Ji 


7.75 
8 

7.75 
7.75 
7.25 
7.75 
7.35 
7.25%|  ... 

8%7.25% 

8%  7. 25% 


90 
83 


93 
87 


6     8%7.35% 


6  8.508.25% 


7.50eearia  4143  *21-'24..June  1 
7.25  Rock  Island  5s  1921-1923.-. 
7.25       INDIANA  (»ee/oo«nor«o) 

Cass  County — 
7.50       o4s  Bridge  1921-33MAN15 
7.50  oEvansvllle- 4s  Ref  32. JAJ 

7.50       o43  Ref  1942 JAJ 

,  oFloyd  Co  43  1922-'30-.JAJ 

7.50  oFt Wayne  S  D  49  '21-'23AAO 

8     I  oFranklin  Co  49  '21-'30.JAD 

7.2o  oHendrlcks  Co — 

7.50       49CHJan  15'23-'32JAJ15 

oHunt'tonCo3343'21-'24.TAJ 

Indlanap — 43  Mar  1  '24-JAJ 

49  Park  Imp  Jan  1  '27. JAJ 

o49  Fire  Dept  J'nel  '41JAJ 

o4JisSch  JnelS'  40JAD  15 

03349  Ho9pital  1936. -JAJ 

03343  City  Hall  1939. JAJ 

oindlanap  S  D  49  •21-'26  JAJ 

o49  Bldg  Sept  1  1946.. JAJ 

03349  .Tuly  1  1941 .TAJ 

o59  Oct  20  1925-39  AAO  20 
Jeffer9onvllle — 
7.75  o334s  Refund  1925. -MAN 
oKokomo  49  '21-*26-*31  MAS 
oLa  Porte  Co  59  '21-'28_ JAD 
oLoganspt  3343 '26  op '16  JAJ 
o4  }4a  Sch  H  '21-'37  JAD15 
Marlon  Co — 4s  Ref  '27. JAD 

03149  Bridge  1924 JAJ 

03349  Refund  1925---JAD 
Michigan  City— 

aiis  School  1921-24- JAJ 
oRlchmond — 43  1927. --MAS 
oSt  Jos  Co  3^3  '22-'24.AAO 

03343     1921-1926 FAA 

oSouth  Bend — 43  1925. -JAJ 
SouthBendSchool  District- 
o49  Apr  17  '21-'27--.FAA 
Terre  Haute — 

o4  eOct  1  '27  opt  '17. AAO 

o43  Sewer   1930 FAA 

oTerre  H  SchC4s'21-'31MAS 

oVlgoCo4»4Decl6'21-27JAD 

o43  Bridge  1923 JAJ 


8 

7.50: 
7.50 
7.50 
8.25 
8.25 

8 

s" 

8' 

7.25 
7.25 

8  I 
7.25' 
7.25 

8 

8.25' 
8.50 
8.25| 

8 


17.25 
90^  7.35 

I7.75' 
17.25' 


6.40 

6     I 

6     I 

5.25 

.25%  ...I 

5.40 

6     I 
5.40 
5.. 50 
.16.60 
6%  to  5.50,% 

I I  6 

6%'to  5.50  % 

5.50 

6     I 

5.75 


6%6.4j% 
6%  5.40% 


b  6.75    to  5.40 


6%  5.60% 
6%  5.60% 
6% 70  5.50 


667oto5.75% 
66%to5.75% 


66%to5.75% 
6  5.50  to  5.10 
6  5.50  to  5.10 
b  5.50  to  5.10 


b  6%  to  5.50 
66%to  5.50% 
66%to  5.50% 
66%to'5.50% 
66%to5.50% 


6%  to  5.60 
6.50         6% 


6.75 

%  I 
5.25 
5.25 
5.25 


% 


6.30 
5.30 
5.30 
5.30 
5.30 
5.70 

6 

6     I 


6 
6 
6 

% 
% 
% 
6 
6 
6 
6 
6 
6 

6 
6 

% 


iCouncll  Bluffs— 

4  34h  w&t-wks  '21-'30  MAN 
Crawford  Co  58  '22-29. MAN 
Gushing  .5s  School  1939MAN 
Davenport  49  1921 -'29  MAN 
DavenportSD4  349  1921  JAD 
4^9  Sch  Bldg  1925...JAJ 
Dea  Molnc-j — 

5s  Munlclp  1921-1957  JAJ 

4349   1921-1931 MAN 

43  City  Hall  1921-26. JAJ 
68  Gen  Obll  1931-'40.JAJ 
Des  M  Ind  S  D  434s  '32. JAJ 
Dubugue  Co  4  34s  '^Zl-'SIJAJ 
Fort  Dodge  53  Fund  '39AAO 
Fremont  Co  58  '21-'35..JAJ 
Greene  Co  58  1921-25. .AAO 
Jackson  Co  .53  1921-30. AAO 
Marshalltown  Ind  S  D — 

4348  July    1922 JAJ 

68  City  Hall  192.5-39. MAN 

O'Brien  Co  .58  1921-25. FAA 

Otturawa  43^8  June  1936... 

Polk  Co  4^8  '22-'32  AAO  15 
43  Court  H'se  •21-'24  AAO 
6s  Funding   1921-36. .JAJ 

Sioux  City — 

68  ParkAugl5'3.S-45FAA  15 
63  Ref  Aug  15  1940.  FAA  15 

Sioux  City  S  D  58  1941-JAJ 

Waterloo — 
4343  W  W  Jan  15  'SO.JAJ 

Woodbury  Co  58  *25-*32.JAJ 

KANSAS 

Atchison  Co — 

49  Refund  '29  op '14. .JAJ 
Emporia — 

4349  Dec  '29  op  '19.. FAA 
EmporlaSD4  34s'32op'22JAJ 
Ft  Scott  4 343  '35  op  '  10.  MAS 
Galena — 

53  W  W  1921-1943. ..JAD 

Hutchinson — 59  1931..  AAO 

434s  Pub  Bldg'61op'31JAJ 

Kansa9  City — 

53  Feb  1  1921-1925..  FAA 
4343  WatAElL  '21-22  AAO 
4343  Sch  Bldg  1929.. JAJ 
4  Hb  Wat  Plant  Pur'39JAJ 

4  343  Refg  Feb  1  '29.. FAA 
434s  Imp  July  18 '49. .JAJ 

Leavenw — 4343  '21-'21.JAJ 
Morris  Co  4^3  '21-'23..JAJ 
Sedgwick  County — 

05  Fund  1925  op  1915  JAJ 
4349  B'ge  Oct  '27op'17  JAJ 

Shawnee  Co — 48  1924.  MAN 

Topeka — 

59  Top  Wat  Sept  '26.. JAJ 
414s  Elec  Light  1929. JAJ 
49  Water  April  1  '24.  AAO 

Topeka  S  D  4s  Jan  1925.  JAJ 

Wichita — 

S3  1929  opt  1919 JAJ 

4343  1923 .AAO 

Wichita  School  District- 
4343  July  1  1923 JAJ 

Wyandotte  County — 
4}4a  Bridge  '32  to  '41  FAA 


Bid. 


b      6% 


A  Ik      ffn 


a.  50% 

to  5.60  % 

'5.60 

to  5.60  % 
6 


6%  to  5.15 
6%  to  5.40 
6%  to  5.70 
6  5.40  Ito  6.15 


6 


6     6%|to5.60 


rj%  to  6.60 
6%,  to  5.76 
6%  to  5.70 


b     6% 


6% 


b     6% 


b  5.75 


6% 


06 

o I 

o 

ob  6%  to  5.55 
ob  6%!to  5.75 
ob   6%  to  5.55 


to  5.50  % 

5.30 
5.25 

% 
% 
% 


06   6%'to5.50 


o. 
0. 
b 

0 

o 

b  5.75 


6% 


to  5.70 


6% 
6% 


6% 


6% 


ob    6% 


6% 
6% 


Oklah 


6% 
6% 


5.50% 
5.50%, 


6 


INDIAN  TERRITORY  (See 
IOWA 

Boone  4349  1921-31. .. MAN  i 
Burilngton  4!4s  '21-'33MAN 
Cedar  Rapids  School  DIst — 

-^_ 4!^9  June  1  1921 JAD! . 

6  Basis,  /rui  price,  n  Nominal.  0  Tax-exempt:  under  a  law  approved  March  9  1903  and  which  whdi  Into  effect  April  23  1903  hoDi^' I*'"'*' 
iftPT  thfit  ifitf.  h--  Statp  or  tnunlcipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basis,  a  Sale  price  I  Per  1,000  guilders,  v  Per  i5uu 
bond,     w  Per  500  franc  bond. 


to  5.15 


to  5.50 
to  5.70 


to  5.30 


to  5.75 


% 
6 

5.75 
5.60 
5.15 
5.15 
5.15 
5.15 

% 

5.15 

5.15 


16 
% 
% 
5.70 

%  I 
5.50 
5.50 
5.50 


KENTUCKY 

Tax-exempt:  an  amendmen 

6       tion  of  Kentucky  pasted  at  the 

provides  that  all  bonds  of  muni 

5.75  nowissued  or  hereafter  to  beits 

6       exempt. 

%      Bell  Co— 

63  Ct  H  Dec  15  '38  JAD  15 
6       Covington — 

43is  W  W  1921-1951.  JAJ 
4s  Redemption  1922.FAA 

43  Water  1927 .JAJ 

4s  Fundg  1952  op  '42  FAA 
Fayette  County 

434s  g  Fund  '22  to  '24  JAJ 
Frankfort  4343'27opt'17  JAJ 
Franklin  Co  53  '21  to  '24  JAJ 
Harlan  Co — 

5s  Rd  A  Bldg  '22-'46.MAS 

Lexington  4s  1945 FAA 

Lexington  S  D  43  1938. JAD 
Louisville — 

434s  Hospital  1951. .MAS 
434s  School  impt  '54.  AAO 
43  Mun  Imp  1923. ...'JAJ 
43     do     Dec   1  '28.-Q-M 

43  Park  1930 JAJ 

43  Refg  July  1  1937- -JAJ 

43  Sewer   1947 FAA 

43  Louisv  W  Co  1946-JAJ 
43  Louisv  Wat  Co  '50  FAA 
3343  g  Refg  1940. ..MAN 
334s  Refunding  1943. JAJ 
33  Sewer  A  Park  1941. JAJ 
McCracken  County 

59  Ref  1933  op  1913.  MAS 

53  Ref  1933  op  1923.  MAS 

Owensboro — 4s  '31  op'llJAJ 

43  Street  IP.'^Oop  •15..JAJ 

LOUISIANA 

53  Port  Comm'n  '21-'54  AAO 

5.70153  Port  Comm'n  '24-'59  JAJ 

6     ||53  Port  Comm  '23-'55-JAD 

%     114143  Ref  1921-1964 FAA 

5.70j4!43  Pt  Comm  '25-'57.MAS 
I         'Atchafalaya  Levee  Dist — 
to  5.75  %  5s  Ref  1949  op  1939.MAS 

Bossier  District  Levee — 

5.60       6s  l9i22opt  1912 MAN 

5.50  Caddo  District  Levee — 

59  1951  op  1941 JAJ 

Fifth  Dl9trlct  Levee — 

I  6  5s  1950  opt  1940 JAJ 

5s  1952  opt  1942 JAJ 

59  Oct  15  1962  op  '62  AAO 

59  Oct  15  1963 AAO  15 

Lafourche  Ba9ln  Levee — 

59  Jan  1954  opt  1944. JAJ 
Lake  Borgne  Di9t  Levee — 
59  Dec  1952  opt  1942-JAD 


(  to  th 
Not. 19 
cipal  c 
ued    th 


b     6% 


6% 
6% 


to  5.50 


to  5.40 


to  6.30 


5.50% 


to  5.70 


5.75% 
"•75% 


6% 
5.90 
5.90 
5.90 


b     6% 


92 

9214 

95J4 

91M 

88 

87 

86 

87 

87 

79 

79 

76 


5.50% 
5.60% 


oma) 


5.75,^ 


b  6.50 
b  6.50 
6  6.50 
6  6.50 
6  6.50 

90 

90 


c  Contt 
15  elec 
orporat 
ali  b*  t 


to  5.40 
6% 
6% 
6% 


to  5.75 


94 
94 
97 


87  M 


to  5.76 
to  5.75 
to  6.75 
to  5.75 
to  5.76 


5.50 


5.70 

5.70 
5.70 
5.70 

% 

6.70 

5.70 


5.50 
6.25 
5.50 
5.25 

6 

6 

5.75 
6.75 
6.75 

5.70 
6.70 
5.70 
6.70 

0.6O 
6 


5.50 


tior, 
iont 
aa- 


6 

5.75 
6 

% 

5.40 
5J4 


5.75 
5.75 
5,75 
5.75 

% 


.0 
% 
% 


Jan.,  1921.] 


STATE   AND   MUNICIPAL   BONDS 


51 


Bonds 


Bit 


New  Orleans — 


100 


78  g  G  S  &  D  8  July  "22  J-Q' 

88  Premium J&J  /333 

38  Pjeriilum  (drnum).J&J  /n325 
48  Floating  debt  '48.A&0 
48  Couatltutlonal  '42-J&J 
4a  Pubic  Impt  1950  opt 

1942l(ol(l  Issue) J&J 

4flPub   Imp '42  op '28  J&J 

Orleans  Dlst — 
58  July  1959  opt  1929.  JA  J 

Plaqueinliie  Parish  E  Hank — 
58  Oct  1952  opt  1942.  A&O 

Pontchartrain  District — 
D  68  1944 ...MAN 

Red  River  A  A  B  B  Dlst— 

58  1950  Series  B AAO 

58  Mar  1953  op  '43.. MAS 
68  1965  Ser  D FAA 

Shreveport — 

4^8  WWASew'21-'54  JAJ 


84 

81Ji 
80 

90 


100 


MAINE 

C^s  Bonus  Fun(l'21-'36JAD 


To. 
Aik.     Net 


86K 
S3 


6  6.  50  to  5.60 


99  J^ 


aBa'wayABge'21-'54..AAO'65J^% 
48  Sept  1   1921-1953. ..MAS  b 
4b  Highway   1921-1936.  MAS  6 
48  Apr  •28-'31  tax  ex.. AAO  t 
Auburn — 3^8    1925 JAJ  . 

48  1935  A  '40  tax  ex'pt  JAJ 
Bangor — 48  Ref Water'^SSJ&J 

48  Fund  '21-'30  tax  ex  J&J 
Bath  48  Ref  1941  tax  ex  JAD 
BIddeford  48  •21-'35...MAN 
Cumberland  Co  3H8  J'ne  '21 
Gardiner  Water  District— 

48  Jan  1934 ..JAJ 

Kennebec  Water  District — 

3>i8g  1921  A  1925-.MAN 
Klttery  Water  District— 

58  Jan  1922  to  1938. ..J&J 
Lewlston — 

48  g  Oct  1927 .A&O 

Portland — 

48  Aug  1  1929  tax  ex.F&A 

48  C  H  1926-'45  tax  exA&O 

48  High  Sch  1937  tax  ex.. 

3^8  g  Ref  July  1922. .J&J 
Portland  Bridge  District— 

3^8  Julv  '21  to  '39-.M&S 
Portland  Water  District — 

48  Funding   1928 J&D 

8aco  4s  Apr  1939 A&O 

Washington  County — 

48  1928  opt  1923 J&J 

Waterville — 4s  g  July  1  1927 

SJ^sSept  1935 MAS 


6 
G 
6 

% 


80 

■i  vg  •*. 80-/0 
4%  4.85% 
5>i  4.85% 


M 


83 

82)^ 

88 
97>4 

81>4 

89  K 

»2>i 

88 


93>4 


87 
87 
76>4 


MARYLAND 

4^8  Aug  15  1921-33. FAA15 

48  1926  to  1928.. 

48  1928  opt  1923 JAJ 

48  Jan  1  1929 JAJ 

48  1921-1929  -. FAA 

48  Roads  1921-1930 FAA' 6 

3^8  July  1921  opt  1914.JAJ  6 
3H8  Roads  1923  to  1928... 
AnnapoUs  4}48  W  W  '42A&0 
Baltimore — 

4H8  Mar  1  1921-55.. M&S 

41^8  Mar  1  1955 M&S 

48  Water  1926 .M&N 

48  Aug  1  1951 F&A 

4b  Annex  1954 J&D 

48  Parks  1955 M&N 

48  Mar  1  1961 M&S 

48  Aug  1  1961 F&A 

3>^8  July  1  1930 J&J 

3)^8  Imp  1940 J&J 

3^8  Mar  1945 M&S 

3J48  Refunding  1952.. J&J 
3H  Sew'age  Imp  'SO.A&O 

3>i8  Jan  1  1927 J&J 

Cumberl'd  4J4  WW  '41  A&O 

48  Water  1923. F&A 

Hagerstown — 

P8  water  1938-1987.. A&O 

MASSACHUSETTS 

45i8  '21-'22  (tax  ex.)  M&N 

48  1921-52  (tax-exmpt)..Var 

3>i8gold  Nov  1923. ..M&N 

SHeg  July  1  1935 J&J 

3^8  1956  reg  (tax  ex)  ..J&J 
3H8  1937  reg  (tax  ex)  ..J&J 

3^8  Water  1942 J&J 

3^8  g  July  1944 M&S 

38  April  1  1929 A&O 

88gMay  1929 M&N 

38  Met  Sewerage  1936..  M&S 

38  g  July  1  1939 J&J 

38  g  Water  Jan  1  1941.. J&J 
Arlington— 48  Water  '22  J&J 
Attleborough — 4s    1924. J&J 

3>^8  March  1935 M&S 

Beverly — 

48  Sewer  1921-36 A&O 

Boston — 

4^8  Tun  1960  tax  ex  A&O 

48  July   1936 J&J 

48  Apr'21-'37 (tax-ex)  A&O 
48  1921-1939  (tax-ex). J&J 
48  Tunnel  &  Sub  '48  J&D 
48  Sub  1957  tax  ex. ..A&O 
48  Sub  1958  tax-ex. ..J&J 
48  Tun&Sub'59  tax  ex  J&J 

3}^8  June  1  1923 J&D 

3>i8  June  1  1924 J&D 

3>48  June  1  1932 J&D 

3>i8  June  1  1934...   J&D 

3^8  July  1  1935 J&J 

3J^8  June  1  1943 J&D 

3J48  June  1  1944 J&D 

3^8  July  1  1945 J&J 

Brockton  48  May  1927  M&N 

„  3K8  Water  1932 M&N 

Brookllne — 

-  4fl  Water  1923 J&J 

ambrldge — 

3^  Water  May  '25  M&N 
38  Bridge  1941 F&A 


5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10' 
5.10 


b5y2% 
bb)4% 

8i 

82 

82 

82 

82 

83 

87 

78 

75 

75 

71 

90 


97 

92 

33 

83 

81}^ 

87 

79 

78 

841^ 

84  H 

77 

75 

74 

95 

92>4 

81 

89 

94 

87 

92 

91 

83 

90 

89  J4 

89^ 

92^ 

91J^| 

84 

82 

81 

11^ 
77 

76  H 
90!^ 
831^ 

94 

90 
72 


5% 
5% 
5% 

5% 
5% 
5% 
5% 
5% 


5}i% 
5Ji% 

84  >^ 

83 

83 

83 

83 


72 


5>i 


Bonds 


5.25 
4.90 


Chelsea— 48  Park  1936.  A&O 

43  Oct  192.')  (reg)... A&O 
Everett — 49  Sew  1929.. MAS 
Fall  River  4s  1922 FAA; 

4s  June  1  1927  (reg). J&D 
i  3  Mb  Water  Feb  1930.  F&A 
Fltchburg  48  1922 A&O 

4s  May  1  1923  (reg). MAN 

ZHs  Water  1926 JAJ 

Qardrier — 

48  Water  1921-1934. MAN 
Gloucester — 

3>48  Water '21  to '31. AAO 

Havarhlll- 48    1927 JAD 

Holyoke— 48  gold   1927  JAJ 

3^8  Dec  1921-1932. .JAD 
Lawrence  48  1924 JAJ 

48  Mar  1  1921-1922.. MAS 
Leominster — 4s  g  1925-AAO 
Lvnn— 48  Julv  l»27 JAJ 

4s  July  1  1925  (reg). -JAJ, 

3>^8  April  1  1932 AAO 

Maiden— 48  1924 MAN 

]  Z\^9  Water  July  1  '24. JAJ 
Marlhorough  4s  Julv  '26  J&J 
IModford  is  Feb  1930.. FAA 

58  Apr  1  1921-'28  tax-expt 
|Melro8e  4s  June  1924.. JAD 

iMethuen  4s  1925 .F&A 

Middlesex  County — 

48  1921  to  1924 J&D 

Milton  3)^8  1921  to  '32  F&A 
New  Bedford — 

48  Water  Apr  1  1926.  A&O 

48  Sewer  1921-41  (tax 
exempt) M&N 

31^8    1923. ..F&A 

NewDuryport — 

334s  Water  '21  to  •34.J&D 
Newton  4s  1935 F&A 

3i^s  Water  Dec  1926.J&D| 
Northampton — 

3>4sg  1921  to  1926. ..J&JI 
Qulncy  4s  Sep  3  '21-'22  M&S 

3J4aAprll'21  to'39..A&0; 
Salem — 

48  Jan  1  '32-'54  tax-exmpt 
Springfield— 

3>i8  School  1935 J&J 

3s  Sewer  1930 J&D 

Taunton— 43  1927 J&D 

3>4s  Sewer  Dec  1  '30.J&D 
Wakefield— 

48  Water  1921-1933. .A&O 
Watertown— 43   •21-'34.J&J 

3^8  1922  to  1929 J&J 

Winchester — 

48  Sewer  Dec  1  '21-'24J&D 
Worcester — 4a    1922. ..A&O 

4s  Jan  '23  (tax-exmpt)  J&J 

3}^s  AprU  1  1922 A&O 

MEXICO 

See  Foreign  Gov'ts  page  49 

MICHIGAN  (See  foot  not 

5s  Highway   1940 J&D 

Alger  Co — 5s  Road  '22.  F&A 
Ann  Arbor  School  District — 

48  Sept  1935... A&O 

Battle  Creek — 

48  City  Hall  1927-*36  F&A 

Bay   City— 43   1934 J&J 

Bay  Co— 

o4s  Ref  Dec  13  1923.J&D 
Bessemer- 


Ail. 


86 
91 

9S>4 
'.».') 

85 
95 

88 

90 

88 

90^ 

90>^ 

87^ 

92 

89>^ 
91 

89H 


To 
Att.     Ntt 


92>4 


91 


97 
921^ 

95 

88 

91 

92^ 
92 

87 

87>4 

88 

91 

851^ 

92 

82 
83 
91 
853^ 

90}^ 

90 

89 

95 

95}^ 
95 
94 


3^8  1921-1949 F&A 

Calhoun  Co — 

.A&O 


(Basis.    /Flat  price,    n  Nominal. 


e  o) 


b  5.60 


102.55 


b     6% 


4J48  Road  1921-'26 

Detroit— 

o5Hs  Nov  1  1945. .M&N 
o4>iS  Pub  Lib  1948  J&J  15 
o4s  Aug  15  '21-'28.F&A16 
48  Sewera  Apr  1  '22.. A&O 

048  Mar  1  1944 M&S 

o48  School  1946 M&N 

33^8  Park  1930 M&S 

oEscanaba  4^8  1921-30  J&J 

oFUnt  4^8  1921-',39...F&A 
o5s  (Mar  15  &  Apr  1) '31-50 

Grand  Rapids 

4>^s  Flood  Protec  '33  M&S 
4s  Water  Nov  15  '29. M&N 

Highland  Park  5b  1928.. J&J 
04^9  Sept  15  1934.. M&S 

HoUand- 4s  Ref  '21-'23.Fob 

Kalamazoo — 0  4>^8  Sewer 
&  Imp  1921-'25 J&J 

Kalamazoo  S  D  No  1 — 
0.5s  Sch  Sep  15  '21-30  M&S15 

Lansing — .58  1921  to  '23  J&D 

Marquette  3^3  1926... J&J 

Muskegon — 

58  Water  1921-'23.-.J&J 
4H8  WW  1922-'44..J&J 
4s  May  1  1934 M&N 

Mubkegon  School  District — 
5fl  1942  -   .Tulv 

Muskegon  Co— 4" 3^3' '32  J&J  . 

Pontiac— 4^3  '31-'47.-M&S6 

5^9  Sewer  1924-1942 b 

6s  Wat  Imp  '22-'28 b 

63  Wat  Imp  '29-'35 6 

6s  Wat  Imp  "Se-'oO 

Port  Huron  48     1932..   JA.l 

Saginaw — 4^s  Wat'25  M&N 

Sault  Ste  Marie — 4s  '32-J&J 

Wyandotte— 4  vjs  1934.  J&Dj. 
MINNESOTA  ! 

5s  ctfs  of  indebt  1922..  F&A  . 

5s  ctfs  of  Indebt  1923..  F&AI. 

AitkenCo4  Vi8Dec'21-'24  Augl . 

Beltrami  Co  4J^a  '21-'24JAD  . 
5H>^  Ditch   1923-34. .J&dI 
63  Road  1930 L 

Bralnerd — .53  Nov  1921-1929. 

Cass  Co— 58  Ct  Hse  '22  A&O  . 

Ouluth— 

5s  g  Water  &  Lt  1926.  J&J  . 

4  3^3  g  July  1  1926 J&J  . 

43  g  Water  A  Lt  '28.. A&O  . 
43Water&  Lt  1936. .A&O  . 


6     6% 


6% 

6% 

5.40 


b     6% 
6     6% 


6% 
6% 


5.50 
5.75 
6% 
5.00 


to  6.20 


to  6.75 


107  >g 


to  5.40 


to  5.30 
to  5.20 


4.80 


5.25 

% 
5.25 


% 

6 

5 

5.10 
% 
6 
5.10 
5.10 
5.35 
% 
% 


to  5.20  % 


to  5.75 
to  5.50 


5.75% 
to  5.30 


to  5.30 
to  5.30 
to  5.75 
to  5.40 


103 


5.40 
5.40 
5.60 
5.50 
6 


% 
6 
5.75 


% 
5.35 

5.35 

5.40 

% 

% 

% 

% 

5.30 

5.60 

5.75 

5.60 

5.60 

6 

6  I 
■>.25 
6.25 
25 
5.60 
6.25 
6.25' 

5.75 
5.75 
5.75 
5.30 


Bonds 


Bid. 


Atk 


Duliith  lad  .School  Dbt — 

68  May  1  1923 M4N 

4J^8  Feb  1  '40  op '30.  FAA 

48  1934  oi)t  1924 A&O 

Hennepin  County —  I 

4><9  Ct  H  Apr  1924. A&O 
KoochlchlngCo  58'21  '33JAJ,66%  to    5.60 

5^9  Ditch  19221935. J&J 

MlnneapolU —  I 

59  1922-1928 J&D  65.75  t'o    6.50'% 


Ta 

tftt 


« 

6.40 
0 

5.75 

% 

6 


53   1929-1932 J&D* 

5s   1935. '36, '40, '43, '45,        | 

"40, '47, '48,  "49. '50  J&D  b 
4Ms  Impt    1921-1920. J&J  b 

4^8  1921-1925    J&D,b 

4Ji9  1926-1935 '6 

4^8  Mar  1921-'37...M&8  6 

4^8  School   194 1,. 16 

48  School  Jan  1927.. .J&J  b 

48  May  1  1927. M&N  b 

48  School  Jan  1  1935..J&J|6 
48  Improvement  1942  J&D  6 

48   1944 A&0|6 

3>4s  School  Jan  1  '29. J&J  6 


66%   to  5 


3^8  Water  Wka  '32. .J&J 

Ramsey  County — 

3j48  May  6  1921 M&N 

St  Louis  Co  58  1923-29. J&J 

St  Paul— 

58  Refg  July  2  •22-'31  JAJ 

43^8  July  1935 J&J 

43^8  Park  June  1  '43. J&D 
4349  Sewer  July  1  '43. J&J 
4  3^8  Water  Aug  1  '43  F&A 
43^8  Ref  J'ly  2  •22-'31  J&J 

43<.8Nov  1  1931 

48  Ref  Mar  1  1939. ..M&S 
4s  Sew'age  July  1  '39.  J&J 

48  Mar  1  1940 M&S 

3^8  Apr  30  1922. ..M&N 

S'th  8t  Paul  5 1^3  ref  '33  J&J 
MISSISSIPPI 

6)40  Apr   1929-1934. ..A&O 

4>48    1921-1934 J&J 

4>i8  July  1  1921-1935-.-J&J 

43i8  July  1  1936 J&J 

334a  Refund  Jan  1  1927. J&J 

33^8  State  1934  op  '14. .J&J 

Greenville — 

5s  Refund  Sept  1927.  M&S 

Jackson  53^3  July  1  '33. J&J 
5s  Water  Aug  1  1928. F&A 

53  Water  1930 F&A 

58  June  1  1932 J&D 

Meridian — 6s  May  '24  May 

53  Dec  1  1939 J&D 

43^8  Sch  House  1941. J&J 

Mississippi  Levee  Dlst — 

58  May  2  1944 M&N 

53  July  1  1953 J&J 

4^8  Sept  1934 M&S 

Vlcksburg — 

5s  St  Impt  1921-'32..F&A 
434s  Sewer  Dec  1  '28. Dec 

Yazoo-Mlss  Delta  Levee  Dlst 
68  1947  option  1917. .J&J 

58  1924-1954.. M&N 

43^8  July   1949 .J&J 

4s  1952  option  1922. ..J&J 

MISSOUR 

33^a  Cap  Big  '21-'26  op.J&J 

Kansas  City — 

53  W  W  1939 ..J&J 

43^8  Sept  1  1930 M&S 

4J4a  Mar  1  1933 M&8 

43^3  July  1  1924 J&J 

4a  Market  House  '24. J&J 
48  Water  1924 J&J 

48  Park  &  Boul  1924. .J&J 

49  July  1  1924 .J&J 

48  Sept  1  1930 M&S 

Kanaas  City  School  Dlst — 

43^8  July  1  1933 J&J 

43^9  July  1  1937 J&J 

48  July  1  1927 J&J 

48  July  1  1930 J&J 

48  Bldg  1932 ...J&J 

33^8  Jan   1923 J&J 

33^8  July  1925 .J&J 

Little  River  Drainage  Dlst — 
53^8  Oct  1921-1933. .A&O 

Pettis  County —  I 

4a  1921  opt  1908 M&N 

St  Joseph  48  1923 F&A'65Ji% 

43  1924... M&S  65?i% 

48  1926 M&N  b5H7o 

St  Joseph  School  District — 
43^3  1925, 1930  &  1935.. 

St  Louis — 

43^8  Bdge-Compl  '35  A&O 
48  Insane  Asy'm  '28.  A&O 
4s  Public  Impt  1928.. JAJ 
48  Public  Bldg  1929. .AAO 
48  W  W  Renew  '31. MAN 

4s  School  1937 JAJ 

4s  School  1938- .JAJ 

3.653  Ren  June  25  "27  J&D 

33^3  April  1  1925 AAO 

33^3  g  Apr  1  1922. ..A&O 

Springfield  .5b  '32  op  '17  JAD 
MONTANA 

Billings  53  1934  op  '29-. JAJ 

Butte— 

59  Funding  1922-1936  JAJ 
Butte  School  Dlst  No  1 — 

4348  1924  opt  1914. ..JAJ  __ 
Cascade  Co  48  '22  op  '11  JAJ]... 
Custer  Co  69  '25  op  '15. JAJ  ... 
Great  Falls — 

5>i8  Sewer  1935to'39.JAJ  ... 

43  1923  option  1914. .JAJ  ... 
Great  Falls  Sch  Dlst  No  1—  |._. 

4s  1925  option  1915.  MAS  ... 
Helena  59  1931  opt  1916  JAJ;... 
Helena  S  D  No  1  4>i3  '22JAJL.. 

Kaiispell  58  1933 JAJ,... 

Lincoln  Co  53 '32  op  '27.JAJI 

58  Fund  Mar  '31  op  '21JAJ,... 
Vflaaoula  ^'^ii  '24  op  "14  J&J.... 
Vllssoula  County. — 

48  Ref  1921  opt  1911.  FAA'. - 


5.75to  5% 
6.50  6% 
6.50  6% 
5.50  5.25% 
5.405.20% 
5.40  5.20% 
6%  6,  50% 
6%  5.  50% 
5.40  5.20% 
5.405.20% 
5.40  5.20% 
5.405.20% 
5.405.20% 


5.25 


5.75 


6  6%  to 

6  6%  t6    5.40 


6 

% 


% 

5.20 
6.20 
6.20 
5.20 
40% 
5.40 
6.25 
6.25 
5.25 
6 
6.60 


65.75  to  5. .50  % 
66%  to  5. .50  % 
60%    to  6.50  % 

I '6.50 

6.75 
5.50 


66%  to  5.75 


90 
89 
96 
94 
94 
94 
94 
86 

85 
88 
90 
87 
84 
94 
90 


95 


6634%        6% 


6 

5.75 
6.75 
6.75 
5.75 
6 

5.75 
5.76 

6 
6 
6 

% 
6.83 

6 
6 
6 
6 


5.10 


I::: 


65  M% 

93 

91 

91 

91 

91 

8934 

88 


93 
95 


53 

5  J^  -/o 
63^%    ... 


5yi% 

95 
93 
93 
93 
93 
91 
91 
95 
96 
96 


6  75 

6  n. 


5.75 
5.73 
5.73 

5.73 
5.76 
5.75 
5.75 
5.75 
5.75 
5.7S 

5.73 
5.73 


.'5.76 


ttttr  tf,Zt'^'  ♦  'k  ■"'  »"'y°-    "  i-'uujiuiu.     0  Tax  exempt:  under  a  law  approve<1  Mav  13  i909 
i»or  (uai  aate  Dy  municipal  oorporatloiu  an  tax-ex«mpt  and  these,  accordingly,  sell  on  a  better 


and  which  wont  into  effect  Sept 
basis. 


I  1909  bonds  issued 


5'Z 


STATE   AND    MUNICIPAL   BONDS 


[Vol.  112. 


Bonds. 


Big. 


PhiUlns  Co— 

08  lief  Doc  1938  op  'SSJ&J 
NEBRASKA 

OouKlas  Co— 4b  •21-'28  A&O 
3Ji8  1922 J&J 

Grand  lal  4>ia  '20  op  'lOJ&J 

Lincoln — 

4M8Ref'21  to29op'20F&A 

Lincoln  School  District — 
4H8  1924  opt  1909. .M&N 

Omaha  4^^s  1921 Mar 

Gs  1930.  '35.  '40,  '45,  '50. 
4>^s  Uenewal  1924... J&J 
iyiB  Refunding  1934. J&J 
4H9  W  W  Dec  15  '41. J&J 

Omaha  S  D  4Hb  1928.. J&J 

4J4BJuly  1931 J&J 

Ob    1948 J&D 

So  Omaha  4>i^s  24  op'09  J&D 

BouthOmahaSD— 58  '23  J&J 

08  Dec  1929 J&D 

NEVADA 

Reno — OS  1924  op  1909.  J&J 

Wa8hoeCo8D58'21to'29M&8 
NEW   HAMPSHIRE 

8 J^S  Hospital  1921-'25..J&J 

BerUn- 4s  Ref  1921-36  M&N 

Concord— 4s    1923 J&J 

3Hs  1924  to  1929 J&J 

Dover  3Hs  '28-'31..-:J&D 

Laconla— 4s    1924 A&O 

Manchester — 

48  1921-'40  (tax  ex).F&A 

Nashua— 3s    1923 A&O 

Pembroke  4b  •24-'34...F&A 

Portsmouth  4s  g  Sch  '23J&D 
4s  Ref  Water  1932 J&J 

Bochester— 4s  1922 J&D 

NEW  JERSEY 

Asbury  Park— 58  1924. J&D 
4Hs  School  Jan  1943. J&J 

Atlantic  City— 58  1925-J&D 
4J^B  g  Water  1926... J&J 

4^8  Water  1945 J&J 

41^8  Paving  1938 J&J 

AHb  Water  1944 J&J 

4H8  Jan  1  1945 J&J 

4s  Water  1930 J&J 

Atlantic  County — 

6s  Road  June  1  '26. .J&D 

Atlantic  Highlands— 

4s  g  Sewer  July  1  1928  J&J 

Audub  S  D  6s  '21-'40..A&O 

dayonne — 5s  Fund  1928  J&J 

6^8  Water  1921 A&O 

OS  Jan  1  1922-1949. ..J&J 
4H8  Funding  1931. ..J&D 

4J4s  Jan  1  1933 J&J 

4s  Floating  Debt  1928  J&J 

BelleTllle--5s  Fund 

1924-1934- 1944... M&N 


6  5.10 


Aik. 


to  5% 


88 
9514 
89 
8(1 
92 'A 


92 

87 
94 


95 


100  J^ 


6  6%tO 


i)4a  Funding  1945. 
ellevf " 


5.205.10% 
5.205.10% 
5.205.10% 
5.205.10% 
5.205.10% 


Belleville  8  D  5b  '27-44  M&N 
Bergen  County — 

OS  Dec  1944 J&D 

OB  Dec  10  1921-1955J&D15 

4}^S    1921-1939 A&O 

4J^B  Aug   1921-1938.F&A 

4s  Bridge  '21  to  '24-.F&A 

4s  Court  Hse  •21-'38-A&0 
Bloomfleld  5s  •21-'23-.M&N 
Camden— 4J^8  Wat  '23-J&J 

4Mb  Dock  1930 A&O 

4^8  School  1943 A&'> 

48  Paving    929 M&N 

Camden  Co  iss  1933.F&A 

48  1944 J&J 

Cape  May— OS  1934. ..J&D 

4Hb  School   1921-61. M&S 

^Hb    1921-1952 M&S 

East  Orange  4M8'25-45  F&A 

6s  Sewer  1922-1960. .J&J 

4s   1934 A&O 

4s  Water  1933 J&D 

3^8  Water  1933 A&O 

Elizabeth  4J^s  1953. ..A&O 

4}^8  Sch  Jan  1  1955.. J&J 

4s  1922  op J&J 

Englewood — 48  Sep  '35  M&S 
Essex  Co4H8  Road  '53. F&A 

4  J4s  L'd  Purch  '22  '46  J&J 

iUB  Hospital  '21-'49.F&A 

iUa  Road   '21-'36.-.F&A 

48    1926 .K&A 

4sg  Park  1938 F&A 

4b  Hospital  1946 F&A 

3.65s  Park  '21  to  '36.  F&A 

Fairvlew — 5s  1944 

Qloucester  Co4548'21-'26  var 
Hackensack — 4^8  1942F&A 

Harrison — 4s   1930   J&J 

Hoboken— 4J^s   1940. ..J&J 6  5.20        5% 

3^8    1931    _      MANb  5.20        5% 

6s  School  1922-1954.. J&J  6  5.20        5%, 

6s  Sewer  June  1  '26. J&D  6  5.755.50% 

6s  Pav  &  Sew  1926._F&A6  5.75  5.50% 
SudsonCo- 4M8  1948.A&0 I 

4HsRoad  1923 JA.J 

4^sMay  1  1950 M&N L.i... 

4s  g  Park  1959  &  '84.  M&N 

4s  County  Bldgs  '46. F&A 

48  gold  Ref  1935 F&A 

3H8  Bridge  1921 A&O 

6s  Road  July  15'25.J&J156  5.755.50% 
Irvlngton  58  School  '63.J&D 
fersey  City — 

68    Hospital    1926... J&D 

8b  pold  assess  1924_.M&Nib  5.755.50% 

6s  Water  June  1  '21.J&D! |. 

4Ji8  School    1921-58. J&D  6  5.10        5% 

41^8  Refunding  1928. J&J  6  5.50  5.25% 


Nit 


6.76 

5H 

0 

6Ji 

5M 

6.15 
5.15' 
5.15 
5.25 
5.15 
5.15 
6.30 
6.30 
6.30 

6 
6 


Bonds. 


HiA. 


Aik. 


h  5.25 
b  5.25 
b  5.25 
b  5.25 
b  5.25 
b  6.50 


102M 


5.40% 


5.75 
5.35 
5  15 
5.15 
5.15' 
5.15' 
6.15; 
5.15 
5.15 


6 

5.10 
5.10J 
5.10 
5.10 
5.10 
6.10 

5.25 
5.25 
5.75 

5.10 
5.10 
6.10 
5.10 
5.10 
5.10 
5.75 

5 

5 

6 

5 

6 

5 

5.30 
5.30 
5.30 


5.40  5% 

5.40'  5% 

5.40;  5% 

5.40  5% 
5.755.40% 

5.40  5% 

5.40  5% 

5.40  5% 


5.10 
5.10 
5.10 
5.35 


b  6.25 


5.75 
5.75 
5.75 
5.75 


5 
5 
5 

i  5 


5.75% 


6  5.75 


5.50% 


4Ms  School  1945 J&J  6 

4^8  Water  1961 A&O  b 

4>i8  Park  Mar  1961.  M&S  6 

48  Water  1932 A&O  6 

4s  Refunding  1949. ..F&A  6 

Kearny  4J^8  1936 F&A.. 

4H8  April  1962 A&0-. 

Lodl— 88    1922-1947 J&J.. 

Long  Branch  88  1943.. M&N  .. 
48  June  1  19."?n  JAD 


5% 
5% 
5% 
5% 
5% 


5.35 
5.35 
5.60 
5.60 
5.60 


b  5.50 
b  5.25 


b  5.40 
b  5.10 


LyndhurBt  5s  1921-1957-JAJ  6  5.70'6.80%    . 
Mercer  Co — 4^8  1933. .J&J 

48  Road  1933 JAD 

3>^B  April  1941 AAO 

6a  Road&lJ<lge'21-'34I'AA 
Middlesex  Co  4  Ha'24-'34  J&J 

4>48  Fund  July  1921-1939. 

4^8  Imp  1921-'32...AAO 

3)^9  Bridge  "22  to  '31.JAJ 
Montclalr  4>4b  Sch  '41. AAO 

4>^8  H  Sch  nidg  '44. JAD 

3J48  School  1932 JAJ 

Morris  Co — 4s  '35  op  '05JAJ 

4^8  1942  opt  1922. ..JAJ 
Morristown  4^8  '21-42  JAD 
Newark— 4  J^s    1944...  FAA 

5>^sOct  15'2Uo'59A&015 

5b    1921-1958 JAJ 

4^8  Dock  1959 FAA 

4^  Sch  Dec  1  •45.--JAD 

48  Refunding  1923. ..MAS 

48  Sch  House  1959  opl949l6  5.25 

48  PaBValSew'61op'51JAD  6  5.25 

3^8    1929 JAD  6  5.25 

33^8  Track  Elev  '54.FAAi()  5.25 

Vailsburg  4^8  1934.. J&J  b  5.25 
New  Brunswick  48  '22. MAN 

4Ji8  Aug  1  1921-67. .FAA 

North  Bergen  58  1941..  J  AD 

6s  School  1921-29..MAS  b  4.75 

6s  School  1930-58-. MAS  b  5.40 
No  Plalnfleld  68  1921-1954. 

Nutley  5s  1933 JAD 

Ocean  City- 58  1944... F&A 
Orange — 5s  1923  to  '32. J&J 

5s  Water  1938 F&A 

43^8  Sewer   1921 AAO 

4M8  School  1943 J&D 

4s  Sch  House  1934... J&D 
Passaic  4H8  1921-'40..M&S 

5^sGenImp'21-28.J&D 

5>^sGenImp  '29-44.J&D 

5  i^s  Gen  Imp  '45-51  .J&  D 

5s  Imp  '21-'48 MAN 

4^8  Ref  1944 MAN 

Passaic  Co— 48  '21-'24..JAJ 
Paterson— 5s    1921-'22.AAO 

6s  1925  A  1926 M&N 

5Ms  1921-1926 MAN 

5Hs  1927-1934 MAN 

6y2S  1935-1959 MAN 

4J^s  1933  to  1944.. -MAN 

4J^s  Feb  1  1946 F&A 

48  N  C  Hall  '23  to  •32.J&J 
Perth  Amboy  4J48  Apr  1944. 

43^8  School  1938 

4^8  Funding  '21-'27.A&0 
Plalnfleld— 4a' 21  to  '34.  J&D 

48  School  1959 M&N 

Rahway— 48  Adj'22op  M&N 
Ramsey  68  Water  1921-'40. 
Rldgefleld  6s  July  '21-'31J&J 
Rldgewood  5s  1921-'26-F&A 
Riverside  6s  1926-'32..A&0 
Sea  Isle  City  68  1943...  F&A 
So  Orange— 4s'21  to  '44. J&J 
Summit  4^  Sob  1941. .F&A 

4s  1933 M&N 

Trenton  4^8  May  '24. M&N 

SJ^s  Oct  1921-51 A&O  b5.50  t  o4.85 

iVaS  Water  1943 A&O 

4s  City  HaU  1939 J&D 

aj^s  Sch  Nov  1  1929  M&N 
Union  Co  41^8  1937. ..MAS 

4J48  1942 ..MAS 

4s  Oct  1  1942 AAO'b  5.30 

5Ji8  June  1  1926 JADjb  5.50 

Vailsburg — See  Newark. 
Weehawken4}^s  '21-28 .J&D 
Westfield— 

6B  June  16  '21-'60...J&D 
West  New  York  6s  '36.  M&S 
Wildwood  4Ms'21-'57.F&A 

NEW  MEXICO 
4Ji8ref  1963  op  1933. ..J&J 
43^8  Dec  16  '62  op  '22. .J&D 
4s  Ref  June  '33  op  '23.  M&S 
4s  Bldg  1929  op  1919.. M&N 
48  Fund  1939  op  1919.. M&S 
4b  Highway  1921-1944. .J&J 
Albuquerque  43^8  '29- -M&S 

5s  W  W  Dec  1962 

Bernalillo  Co  68 '  22op'12J&J 

68  1931  op  1921 

SocorroCo58  '41  op  '21-A&0 

NEW  YORK 
4J^8  Highway  1963... M&S 

41^8  Canal  1964 J&J 

43^8  Canal  1965 J&J 

43^8  Highway  1965 M&S 

43^8  Barge  Canal  1946. .J&J 

48  Canal  Term  1942 J&J 

4s  Canal  Term  Jan  1946.  J&J 
48  g  High  Imp  Mar  '58.  M&S 
4s  g  High  Imp  Sep  '58_M&S 
4s  High  Imp  Mar  1960.  M&S 
4s  Canal  Imp  July  1960. JAJ 
4s  Canal  Imp  Jan  1961. JAJ 
4s  Canal  Imp  July  1961-JAJ 

48  Hlghw  Imp  Mar  '61.  MAS 

49  Palisade  Park  1961. .MAS      89 

48  Canal  Jan  1962 JAJ      89 

48  Hlghw  Imp  Mar  '62^  MAS  89 
4s  Canal  Imp  Jan  1967.  JAJ  89 
48  Highw  Imp  Mar  '67.  MAS  89 
4s  Palisades  Park  1967.  MAS      89 

3s  gold  Jan  1  1923 J&J      90 

38  g  Jan  1  1956 J&J      90 

3(»g  July  1  1958.- JAJ       90 

38  g  Canal  Jan  1  1959. ..J&J  90 
Albany— 4 J^s  '21-'28.-J&D  b  5.7o 

43^8  Water  1921-34. M&N  b  5.75 

43^8  Oct  1963 A&O 

43^8  Water  1932 M&N 

4^8    1921-1954 J&D 

4s  Park  1921  to  '30.. M&N 

31^8  Pub  Imp  '21-'34  F&A 
Albany  Co— 33^s'21-25  F&A 

3^8  Aug  1  1925 F&A 

43^8  1936-1937-1938- M&N 
Amsterdam  .58  Wat  .1921-3 


Bonds. 


NEW   YORK   (Concluded) 
Aubu'n-4  3^B  Dec6'21-31J&D 
4fl  Water  May'21-'25  M&N 

4«H   1925-1934 

Blnghamton  48  '28&'29.F&A 
48  Sew  Dlap  '22-'36..F&A 
43^8  Park  1921-'37. 
3Hb  Bridge  1935 
Brooklyn — d — 68  H 


.J&J 


6  6.75 
6  5.75 
6  5.75 


to  4.90  < 
to  *.90* 
-F&Alb  5.75  !to  4.90  Vo 
1924.. J&j' , 5.10 


6  5.75 


4b  Bridge   1926 J&J' 

33^Bg  1922  to  1937. ..J&J  b  5.75 

3>i8gold  1927 J&Jj 

3>4Bg  July  10  1934. ..J&J 

3)^  gold  1936 J&J 

38  Bridge  1925. JAj| 

Broome  Co  5s  '21-'33..MA8  6  5.75 

Buffalo— 78  1924  A  1925  JAJ 

68  Parks  Jan  1  1924.. JAJ 
4M88chNovl5'21-33MAN 
4>48June  16  1944. JAD  16 
4>is  June  13  1964.  JAD  16 

43^8  1921-1968 JAD 

43^8  Feb  15'62  op'32.  FAA 
48  June  15  1921-^30. .JAD 

48  June  15  1960 J&D 

33^8  Park  Reg  1927..  FAA 

33^8  Water  1921-.38.MAS  b  5.75 
Cohoes6sRef  Wat'2I'45.JAJ  b  5.75 

Elmira— 48  1935 MAS  b    5% 

4>48  Water  1921-'45.AAO  b    5% 


b  5.75 


6  6.76 


6    5% 
b  5.75 


6  5.75 


b  5.40 
b  5.30 


5.10% 
5% 
5% 

5.25% 


101 
101 
95 
95 
95 
90 
89 
89 
89 
89 
92 
89 
89 


b  5.75 
b  5.75 
b  5.75 
b  5.75 
b  5.75 


5.20 
5.20 
5.20 
6.20 
5.201 
6.20 
6.10 
6.10 
5.50 
5.50 
5.50: 
5.50 
5.50 
5.50 
5.15 
5.15 
5.15 
5.15 


5.60 

5.60 
5.60 
5.60 


6  5.75 
b  6% 
b  5.75 


5.10 
to  6.05% 

5.20 
'6.05 
'6.05 
5.30 
to  6.00% 

5.25 
5.25 
to  4.90% 

i4.75 

4.75 

to  4.76,% 

4.75 

to  5% 

4.75 

5 

to  4.80% 
to  4.90% 
4.75%]... 
4.75%   ... 
4.75%l  ... 
to  4.80% 

16 

5 

to  5.20% 

5.25 


6  5.50 
6  5.75 


b  5.25 
6  5.75 


b  4.70 
6  5.75 
6  5.75 
b  5.75 
6  5.75 


to  5.25' 
to  5.10% 
to  5% 

5.7.5 


to  5.10% 
to  5.20% 
5.75 
5.75 


to  5% 
to  5% 


b  5.75 
b  5.75 
b  5.75 


b    5% 


b  5.75 


b  5.75 


to  4.65 
to  4.85 
to  4.85' 
to  4.85;% 
to  5.50% 

-I5.75 

to  5.25!% 
to  5% 
to  5% 

15 

to  4.90,% 

15.75 

4.85 
4.85 
to  5.25% 

4.90 
to  5%, 


b  5.75 


97 
97 
97 
92 
92 
92 
92 
92 


92 
92 
90 
92 
92 
92 
92 
92 
92 


to  4.90  % 
to  4.80  %     1 

!4.75 

'4. SO 

to  4.75  % 
to  4.80  % 
to  4.80  % 
to  5.50 
to  5.50  % 

I4.8O 

b  5.75   to  4.90  % 


b4.80 
b  5.25 
b  4.80 


4H8Apr  1  1933-1935 
Erie  Co4  i^8'21-36tax-€X  J&J 
dFarRockaway  58  1921. .J&J 
Franklin  Co  4}48'31-'40  M&8 
Fulton— 3. 408'21  to  '29  J&D 
Geneva — 48  Water  '26. A&O 
Glens  Falls — 43^8  ref  sewer 

Aug  31  1921-1928. ..F&A 
Groton  6s  Wat  '21-'50.M&N 
Haverstraw4.12s'21-'37M&S 
Hemp9tead-d-4s  g  1923-J&J 
Hempstead  Un  Free  Sch  t) — 

53^8   1924-1929 J&J 

Herkimer— 4  348'21-'27M&N 
Homersvllle— 3^9  '21. F&A 
Hudson— 48  Wat  •21-'22  July 

43^8  High  Sch  '25-'32  A&O 
Irvlngton  4.108  '21-'36.A&0 
Ithaca  4.30s  '27  op  var. J&J 

43^8  Ref  Water  1942.. J&J 
Jamest'n  48  Mar  20  '43.  A&O 
Jamestown  SDos  '25-'29 

59  1930-39 J&D 

Johnstown  4^8  Dec  '23-'37 
dKlngs  Co  48  May  1  •21-'44 
Kingston  33^8  g  '21-'36.  A&O 

43^8    1921-1925 A&O 

Long  Island  City — d 

43^8  1921  to  1923. ..M&8 
Madison  Co  4346'21-'29Feb1 
Middleport  4.358'21-'42J&D 

4. 358  sewer  '21-'39...J&D 
Mlddletown— 33^8  '31.  F&A 
Mt  Vernon  4348'31-'43.A&0 

4Ms  1923  ref F&A 

434s  Sch  1962-'73...M&N 

48  Sewerage '60-'66..  M&N 

58  Jan  2  1922-1928. .J&J  2 

58  Jan  2  1938 J&J  2 

Nassau  Co— 4)^8  '21-'29J&J 

5s  Aug  1  1928 

59  1931-1939. M&N[ 

43^8  Ref  1922-'28...M&S 

43^8    1938-1943 J&D 

33^8  Court  HouBe'30  M&S 

Newburgh  43^8  '21-'34-F&A 
NewRochelle4}43'21-22M&N 

5s  1926-1929 MAN 

5s  1930-1950 M&N 

iHa  Mun  Imp  '21-36MAN 

48  1921-1930. .MAN 

334s  1921  to  1933 J&D 

New  York  City— 

43^8  June  1965 J&D 

43^8  June  '21-'30 J&D 

4^8    1963.. ..M&S 

43^8  (old)  May  1957.  M&N 

43^8  (new)  Not  '57-M&N 

43^8  Corp  stock  1967. J&J 

43^8  Corp  8tock'21-'32J&J 

434s  1960opt  1930... M&S 

4>i8  1960 M&S 

43^8  Mar  1  1962 M&S 

434s  Mar  1  1964 M&S 

4>i8  April  1  1966 A&O 

4s  Various  1936 M&N 

4b  Not  1955 M&N 

4b  Various  1956 M&N 

48  Various  May  '67.  M&N 

4s  Not  1958 M&N 

48  May  1959- M&N 

33^8  Exempt  1922.. M&N 

3Vi8  Bklyn  M  8ew'27  J&J  b  5.75 

31^8   D'k    1927   Ex.M&N  b  5.75 

3 3^8  g  Exempt  1941-M&Nb  5.40    to  5%, 

33^8  Exempt  1942.. M&N  b  5.40  |to  5% 

33^8  R  T  1948-1950. MAN  b  5.25 

33^8  g  Exempt  1952. MAN  b  5.25 

33^8  g  Exempt  1953-MAN 

31^9  g  Exempt  1954.  MAN 

3 3^9  g  Water  Ex  '54-MAN 

3)^8  Exempt  1955. .MAN 

33^8  Stk  April  1  '54. -AAO 

33^8  Nov  1  1929 MAN 

38  g  Dock  1924  Ex. -MAN 

3s  g  R  T  1950  Exem.M&N 
Niagara  Falls— 48  Not  1921 

4.10%  Sewer  1935-40.  J&J 

4 34s  School  1921-26. -F&A 

4»48WatM'yl'41-48M&N 

4»4;8Repav'29-33  regMAN 

4  ^9Sew'39-'46reg.  .MAN 

33^8  1942-1943 M&N 

North  Tonawanda  48'24A&0 

43^8  1921-1925 J&D 

Oneida  Co— 33^8  •21-'28F&A 
Onondaga  Co  3s  ■21-'29.  J&J 

53^s  1921-1930 M&N 

43^s    1922-26 J&J 

4s  Mar  1  1929 M&S 

Orange  Co  3V^8 '21-'24-F»b1  b  5.75 


5.25 
4.80 
4.80 
4.80 
% 


b  4.75 
b  5.75 
b  5.75 
b  5.75 

913^ 
5.75 
91^ 
913^ 
915^ 
92 
5.75 
863^ 
86 
86 

863^ 
863^ 


813^ 
803^ 
821^ 
823^ 

b  6.50 


5.25 
74 
77 
74 
74 
5.75 
6.50 
5.35 


4.70   --. 
to  4.85% 
to  4.70 

14.80 

to  4.90  % 

5.75 

.-.-15 
to  4.70% 
to  4.90  % 
to  4.90% 
to  4.90% 

923^   -.- 
to  5% 
923^1  ... 

92^g    ... 
92^    ... 

923^;   ... 

to  5% 
87  M 
87 
87 

873^ 
873^ 
89 


833^ 

83 

833^ 

833^   .. 
to  5.25% 
to  5.10% 
to  5.10% 


to  5% 
to  5% 
to  5% 


6  5.75 


b  5.75 
b  5.75 
b  5.75 
b  5.75 
b  5.75 


82 
753^ 
753^    ... 
to  5.10% 
to  5.25  % 
to  5% 

5.75 

4.85 

to  5.20% 
4.85 
5 

4.85 
4.85 
...5.75 
to  5.50  % 
to  5.20% 
to  5%  I 
to  5%  I 
to  5.20% 

'5 

to  5.50% 


6  Basis,     d  Now  part  of  New  York  City.     /Flat  price,     n  Nominal. 
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Bond*. 


Bid. 


Ask. 


I   To 

INet. 


to  4.75,% 
to  4.90  % 
to  4.60  % 
5.15% 
4.75% 


to  5.40  °i 
to    5% 


OflSlnlng— 4 Ha  '21-'42-M&8()  5.75    to  4.85  % 
Oiwego  4^8  1921-29. .M4N6  5.75    to   5%    --- 

8  Us    1921-22 AAO |5.75 

PeimYan4.358'21to'310ct6  5.75    to  5.10  % 
Po'keei)8le  4 Hs  1922...  FAA 5.75 

8Hb  1921  to  1930... M&S6  5.75  |to   5% 
Putn»inCo4>i9*21'29FiiA6  5.75  .to    5% 

QueenB  Co— 4«  19i7..-J&D. | 5.20 

Bocheater— 4>iB  Fd«  Apr  '44  b  4.90  to  4.75|% 

tUs  Jan  13  1933 J&J  6  4.90   to  4.75  % 

4>|i  Municipal  1945.  MAS  6  4.90   to  4.75|% 

4Ji8Publmp  1925-48FAA6  4.90  ,to  4.75  '^ 

4Ms  School  1922-43. .JAJ6  4.90    to  4.75 

4Ws    1922-1938 J&J6  4.90 

4a  1922  to  1927 J&J6  5.25 

4fImpSch&c'22-'47.J&J6  5.50 

SHb  Imp  July  1  1924. J&J  b  5.75 

8H8  Rer  1933opt '13.J&J6  5% 
BocklaiidCo — 48*21-34  M&S6  5.75    to  4.90  % 

3H8  Fuud  '21  to  •24.J&D6  5.75  ,toJ5.50l% 

Home  4>i8  Sept  13  '31. .J&J. 5 

Bye— 88  Mar  10 '21-38. M&S 6  5.75    to4.85|% 
Bar&nacLake4}^B'21-26M&Sb  ->.75 

4.4aBFlreHou8e  •21-'39J&J6  5.75 
Bantoga  Springs—  1 

iHo  Park  1921-40. ..A&06  5.75 
Bcaradale  4>^8  '21-'43..J&D6  5.75 
Schenectady  58  •21-'33..J&J6  5.75  'to  4.90 

4H8  1921-1931 A&Ob  5.75    to  4.90 

i^B    1921-1934 J&J6  5.75 

Bcbanec  Co  4  J^a  '42-'58.  J& J 

flolT»y  4H8  1921-40.. .F&A 6    5.75;to   5%1 
8«iffoikCo4H8'24-'32..J&Jfa  5.75    to  4.85  % 

4H8  Oct  •21-'39 A406  5.75    to  4.85  % 

Byracuse  4>48  1921-35  Var..  6  5.75   to  4.75  % 

88  May  15  1921-1938 6  5.75    to  4.75  % 

63<3   192M9()0 M&S6  5.75    to  4.75 

4fl  Refunding  1929. ..J&Dl 

SyiB  Water  1928 J&J 

Tioga  Co  59  1921-30.. .M&S'6  5.75 
Tonawanda4V^8'22-'42.J&J(>    6% 

Sa  Water  1921-1950.  .J&J  6    0% 

0)^8  Water  1921-50.. J&J  6    6% 

6Hb  St  Impt  1931. ..J&J 

Troy— 4  i^s  1921-1923. .J&D  6  5.75  ]to  5.25  % 

68  1926-1940  reg A&0  6  5.25    to  4.85i% 

4^8  School  1921-31--F&A6  5.75   to    5% 

4K8Feb  13  1921-1957...  6  5.75    to  4. SO 

48  Water  1921-1923--J&D,6  5.75    to  5.25 

48  Sept  1  1926. 

8 Hs  Water  1921-36. .J&J6  5.75 
Otica— 4^8    1921-35. .M&N  6  5.75 

3J^8Nov  1  1921  to '35  Nov  6  5.75 
Warsaw  Union  Fr  S  D  No  10 

4>^8  1921-1942 Oct6  5.75    to  4.90 

Vatertown  4548  1942. ..J&J 

38    1922-1925. J&J  b  5.75   to  5.30 


to  4.85 
to  4.80 


to  4.90,% 
!4.80 


I  to 

I  to 

itO 

to 


5% 
5% 

5% 
5% 


Bonds. 


to  4.85 
to  4.85 
to  4.85 


to  4.85 


to  4.10 
to  5.10 
to    5% 


to  4.80 


to  4.75 
to  4.75 


to  4.75 
to  5.20 


38    1926-1945 J&J6  5.25 

48  May  1  1938 M&N| 

3H8  Sewer  '21  to  '27  M&N  6  5.75 

Watervliet  89  1921-30  ..Var6  5.75 

West  Seneca  59  '21-'38.A&06  5.75 

Weetch'rCo3H9'27&'28J&D(. 

38  June  1  1929-54. ..J&D,6    5% 

4Ji9Parkwayl962-86J&D 

iHa  Co  Bldg  1927-44. A&06  5% 
48  Co  Bldg  1921-59-.M&S6    5% 

48  1930  to  1935 F&A' 

4J^8  San  Sew  '33-'82.J&J6  4.90 

White  Plaln9-49  •21-'28  F&A6  5.75 

3^8  Water  1931 A&Oj 

4HgFund'21&'22..J&D. 

60  Refunding  1922.  .A&O. 

Wolcott4J49Jly  15'21-42  J&J. 

Tonkers — 4s  '21  to  '25-M&S6  5.75  Ito  5.25 

4S  Water  '21  to  '22..A&OI 

Ayia  Mar  1  '27-'56..A&06  5.25  jto  4.85 
3  J^s  May  '21  to  '24..F&A  6  5.75 

08  April  1  1923-27 lb  5.50 

38  1921-1938. A&Ob  5.75 

NORTH  CAROLINA 

4W8  Refund  1921 M&S 

48  Refunding  1950 J&J 

48  Building  1951 ..J&J 

Albemarle  69  1921-38.. F& A 

Aahevllle  59  Ref  1941... J&J 

38  School   1943 J&J!. 

8>i8   1921-1957 J&J6  6.50  |to  5.75 


99 
90 
90 
6.50 


to  5.30 
to  5.20 
to  4.90 

100 


to  5.85 


6  6.50 


3)^9  Street  1921-36. .F&A6  6.50 

4Hs  April  1922 A&O 

■uncombeCo53'21-'46..J&D6  6.50 

4J48  Funding   1939.. M&S' 

68  Bridge  1928-37... A&Ob     6% 

Charlotte-5sSt&Sew'29.J&J| 

38  School  1921-46 F&Ab  6.50 

6Hs  Fund   1922-29..F&Ab  6.50 

BHs  1923-1930 M&Nb  6.50 

6i4B  1931-1948 M&N6  5.75 

4^8  Water  Mar  1935. J&J 
4Hs  Water  Oct  1  '41.  A&O 
4J^9  School  Oct  1  '41.J&J 

4>48  July  1  1942 J&J 

Durham-4  HsSew&Lt  '4 1  J&J 

4Jis  Funcl  1921  to  1940... 

38  Water  1922  to  1945. J&J  b  6.50 

38  Fd  &  Sewer  '21-'39  F&A!b  6.50 

Granville  Co— 4}^9  '39  M&N  b  6.50 

Greensboro — 58  W  W  '30  J&J 

38  Aug  1  1942  W F&A 

48  Water- Work9  1954.  J&J 
Greenville  3s  W  W  '58. F&A 
68  Water  July  1921-24JAJ 
IredeU  Co  5s  Aug  1  '42. F&A 
Lee  Co  5s  Road  1952.. M&N 
Lincoln  Co  59  1943  &  '48  J&J 
38  Bridge  1937-1951.  F&A 
Mecklenburg  Co — 

6s  Ref  Nov  1950 M&N  b  5.60 

38  Fund  1921-1936.. M&Nb    6% 

4Ji8  1943-1947 M&S  b  5.75 

Pitt  Co  88  Fund  June'59  J&J 

Raleigh  58  1927 A&O 

88  Munlc  Bldg  1939.. J&J 
8s  Impt  June  1  1944.  J&D 
Butherford  Co  58  '23-'52  J&Jb  6.50 
Ballflbury  68  Imp  •23-'35  J&J  6  6.50 
Surrey  Co  68  May  1933-58.. 
Wake  Co  38  Fund  '48.. .J&J 
Weldon  6s  Jan  1924-1942 


to  5.75 


to  5.85 
to  5'.  85 


'o 
5.20 

% 
% 
% 

% 
4.85 

1 

4.85 

% 

% 

5 
% 
4.75 

^ 
% 

4.90 
% 
% 
5 

5.75 
5.75 
5.75 
% 

5.75 
% 
% 

^ 
% 


to  5.50 
to  5.75 
to  5.75 
to  5.50 


to  5.60 


Bii. 


Aik. 


T- 
Ntt. 


6.50 
6 
0 
6 
6 
6 


% 

5.75 

5.75 

% 

% 

6.50 

% 

5.85 

% 

5.75 

% 

% 

% 

% 

5.50 

5.50 

5.50 

5.50 

5.60 

% 


to  5.601% 


to  5.60 
to  5.85 


% 

% 

5.75 

5.50 

5.50 

5.50 

6.50 

5.75 

5.75 

5.75 

5.75 

to  5.30  % 
to  5.50  % 


to  5.40 


to  5  70 
to  5  75 


6  6.20  ito  5.85 


% 

5.70 

5.75 

5.50 

5.50 

% 
% 

5.70 
5.60 

%    : 


5.60 

% 

5.50 
5>i% 

6.60 
5>i% 

5 

5.76 


I  5.60   to 


b  5.60 
b  5.00 
b  5. GO 


6 
6 
6 
5 
5 

S.75 
5.76 
5.25 

I  6 
6 

5.25% 
5.25% 
5.25% 


b    5y2 


b    5}4 
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Wilmington— 88  F'd  '22- J&J 

38  ref  A  Impt   1953.. AAO 

4^8  8  Wat  A  Sew '48  AAO 

4)^8  Wat  A  Sew  1932. JAJ 

4a  g  11  ef  July  1  1929.  .JAJ 
Winston-Bttlem — 3s  '24  MAS 

38  gen  impt  1944 JAJ| 1 5.50 

38  Sept  1921-1947. .. MAS  b  6.50   to  5.50% 

4J<s  July  1  1942 JAJ I .5.60 

4^8  July  1  1932 JAJ| 1 5.50 

69linpAiigl5'2l-'30FAAl5  6  6.50   to 5.75  % 

NORTH    DAKOTA 

48Fund'gMur20'21..MAN 

Orand  Forks  38    May  '24-38 

Ward  Co  4>^8  July  1925. JAJ 

OHIO  (See  fotl- note  •) 
•Akron— 38  1923 MAS 

♦8s  Oct  1921-1940. .-AAO  b  5.60    to  5> 

•38  1921-'24  A '28 Var      1 

•58  Water  1921-1933-AAO  b  5.00   to 

•3>^eWW1924 MAS--       -- 

•4>|WWDec31'20-37J-D31  b  5.50    to 

4a  W  W  1942.. A&O 

Alliance  4 Ha  1927-32  .J&D 
Aahland  Co — 'SHs  Bridge 

Oct  13  •21-Oct  1  '23. AAO 
Butler  Co  4  Ha '21  A '24.  J&J 

•4H8Fi-Emer'21-31  MAN 
Cambridge— 4 H8'22-'34  JAJ 

4s  1923 JAJ 

•58  Sewer  1933 MAS 

•38  Sewer  1931-37. ..MAS 
Canton— ^58  Sew  1933. MAS 

•3 Ha  Fund  1921-37.. JAD 

4H8  Water-Wk9  'SO.MAS 

48^21,  '22,  '26  A  '27-FAA 
•Canton  S  D  58  1954  .AAO> 

•58  Dec  10  1921-26JAD10 

•4.40s  1956 

Cincinnati— •4H8  St'32.JAJ 

♦69  Funding   1028... F&A 

♦5s  July  1  1965 J&J 

•4H8  July  1943 J&J 

•4Hs  Sewer  1935 A&O 

•4Ji8  Sew  Sep  3'37-M&S3 

3.658  g  Feb  1937 F&A 

3Hs  Water  '43  op  '25  F&A 

38  Water  1939  op  '19- F&A 
ClncSD  ♦4H9  1934.  A&O  13 

49  1936  opt  1906 M&S 

3H8  1940  ODt  1912. AAO 
Cleveland*5H3  1940-70  J&D 

*5H8Pub  Hall  1970.  J&D 

•59  W  W  1936-1988.. J&D 

•4  Hs  St  imp  Feb  l' 34 F&A 

•4H8  March  1949. ..M&S 

•4H9  Fire  dep'21-'35.A&0 

4Ms  ClarkAvBdg'42.  A&O 

4}i8Park   1938 A&O 

49  Water   1925 AAO 

49  Park  1929-1931... A&O 

4s  Grade  Cross'g  '30.  A&O 
Cleveland  S  D  ♦4H8  '21-'35 

48  1922 A&O 

49  July  1  1932 J&J 

♦63,     1921-1940 J&D 

Cleveland  Heights  S  D — 

*6s    1926-1959 A&O 

Clifton  (in  Cincinnati) — 

4H8  Water  2d  ser  '22  A&O 
Columbug— 4  H»Sew'21M&S 

♦6glMar  1  1949-57...  M&S 

48  Sewer  '33  opt  '13. M&S 

4s  Wat-W  '45  op  '20.  M&S 

3Hs  1932  opt  1912. ..J&J 
Columbus  S  D  49  1926.  M&S 

3H9  March  1  1923- -M&S 
Cuyahoga  Co  *63'21-39A&0 

♦59  Bridge  1921-27. .A&O 

•59  Ref  1921-1939.. .A&O 

48  Ref  1921  to  1926.. A&O 
4s  1921-1941 A&O 

•Dayton — 53  1923-'32-M&N 

♦63  Gen  fund  1928.. A&O 

•5Ha  W  W  Imp  1944.J&D  b  5.50 

•58  W  W  Imp  1945 -. F&A  b  5.50 

•4Hs  W  W  Imp  1940. J&D 

•4Hs  Edge  1933-39-A&0 
East  Liverpool — 48  1940.J&J 
Elyria  43  1921  to  1923-F&A 

4s  Water  1924  to  '38- J&D 

.59  W  W  1929-1946  --J&J 
•FindiayCitySD59'21-27J&J 
Fo9toria — 4a  1925 M&S 

•5s  W  W  Imp  •21-'40  M&S 
Franklin  Co  49  '21-'23-M&S 

♦59  Fl-Emerg  •21-'29.M&S 

♦5  H3Ho3p&Bge'21-35  F&A 
Hamilton  Co  ♦4  5^8  •43.F&A 

4Ji%  Oct  1   1939. -.A&O 

49  C  H  J'ne  '36  op  '16  J&D 
Ironton  ♦45i  W  W  1936  J&D 
Lakewood  4H9  '21-'39.A&0 

♦4H9  0ct  1945 AAO 

♦53  Park&Imp  •21-'4lA&0 
•Lawrence  Co  59  1934.  M&S 
Lima  48  Sewer  '21  to  '25A&0 

*6g    May  1   1925-.-M&N 

♦4Hs  Oct  '21-Oct*30.A&O 

3Hs  Ref  '30  opt  '25-. A&O 
Lorain  59  1921  to  1932-.J&J 

♦.■is  WW  Ref '21-' 27  M&S 

♦6s  Fd  Sepl5'23-28M&S15 
Lucas  Co  4s  C-H  1944-M&S 

♦5H9WatSup'22-'30.M&S 
Madisonville  (in  Cincinnati) 

58  1932  opt  1922 J&J 

Marietta— ♦4H3'21-'33  J&D 

3H8  1931  opt  1911. .F&A 
Marion  59  1921  to  '23. .M&S 
Marin's  Fy  53  '26-'44.M&S 
Merir  Co— 5b  '21  to  '24F&A 
Mlam  Conservancy  Dist — 

5H9  (1  to  5  yr  mat'y)JJ&D 

5H9(5tol0yrmat'y)  J&D 

5Hs  (after  10  years).  J&D 
Mlddletowu43'30op'20.  F&A 
Montgomery  County — 

♦58  Fl-Emerg  ■2.3-'42  JAD 
Mu9klngumCo*,5sOctl '20-23 
Newark  *4^  1921-41.. A&O 


to  5.10 


to   5H 


b6%to 


6    5H 
b  5.75 


6  5.50 
b  5.50 


6% 

6% 

5.75 


5.50% 


5 
5.15 

5 

5 

5 

5 

5 

5 

5 

5 

5 

3 
5.15 

5 

5.15 
5.15 
5.15 
5.15 

5 

5 

5 

5 

5 
% 

5 

5 
% 

5.80 

5 

5.10 
5.10 
5.10 
5.10 
5.10 

5 

5 

6 

5.75 
5 
5 

% 


Bonda. 


b  5.75 


6  5.75 


to  5.50 


to5.40 


Norwood— 4Ha   1923. .J&D 
48   1930... AAO 

Portsmouth — 48  ■21-'24.J  AD 
SanduHky  38  '21  to  '26.  FA  A 

Springfield  58  1921 M&S 

•5a  1931-1934.. 

48    1921-1925 MAS 

Springf'd  SD^5s'21-'39JAJ2 

Steubenville  ".^a  ■21-'38  MAS 

Toiado  ♦.'isWW  ■37-'44  FA  A 

♦6.S  Pub  Wharf  1960. MAS 

•5s  Sewer  1949 MAS 

•4^8  Si'pt  1  1928  ..MAS 
•4Hs  Wat  1932-34... JAJ 
4>i8  Bdg  '28,'33A'38  FAA 

48   1926 AAO 

48  Park  July  1  1942.. JAJ 


Bid. 


Toi 


3H8  Refund'g  1930. MAN 
)iedo  Sch  Dl.st-48  '23  to  "29 


to  514 
5.40% 
5.20% 
5.20% 
5.20% 
5.20% 

5 
5 
5 

5.75 

6 

5 

6 

to5.50;% 

to  5.50% 

to  5.25% 

5.50 
5.50 
5 

5.70 
5  1 
5.5O1 
5.50 
5.50 

5Vb 
5.60 
5 
5 
6 
% 
5 

% 

5 
6 
5 
6 
5 
5 

6 

5.75 
5.50 

5 

5.60 
6 
5.75 


68  1921-1924. M&N 

69  1925-1930 M&N  b5H    t 

68  1931-1960 M&N 

Warren  Co  58  1929-34 .MAS 

Youngstown  ♦Ss  '21-'25  AAO 

•6s  Fuud  1928 AAO 

♦5s  Police  BdgA  St  •21-'32 
•4H8  1921-1957 A&O 

Youngstown  School  Dist — 
•4H8    1944-1947 M&S 

Zanesville— •59  City  Hall 
&  Market  1921-39. --M&S 


b  5.75 

b  5.75 

b  5.75 

b  5.75 


To 
Atk.    Net. 


o    &H 


OKLAHOMA 

4H8  0ct  15  1924-33. .A&013 

48  Funding  1921-27 F&A 

Ardmore— 58  1922 M&N 

Canadian  Co  4»  '22-'31-  F&A 
Muskogee— 4  Ha  1923-M&N 

38  Not  1  1924 M&N 

38  Sewer  1936 M&S- 

Okla  City— 5s  '37  op' 22  F&A 

38  Water   1936 M&S 

4 Ha  Sewer  1936 F&A 

4H8  W  W  1941 JAJ 

Okla  City  S  D  48  1933.. J&J 
5s  1926,  1930,  1931.. Var. 
Okla  Co— 4H8  •24-'33.J&D 
Okmulgee — 

5a  W  W  Ext  Mar  13  1943 
Payne  Co  4  H9'21  to  '29  A&O 

OREGON 
4H8  Hway  '24-Apr'44-A&0 


6    6% 


b  5.75 
b   6% 


to  5.40  % 


6   6>i 


b  6.25 


-A&Ob 


4H9  1923-1944  (9-a). 

48  Highway  1923-42.. .A&O 

48  Highway  1922-41. .-A&O 

4s  Aug  1  1928-1933 F&A 

Albany  58  ref  '31  op  '21.A&0 

Astoria  5s  1953- ..J&D 

Baker  City  59  1934 M&S 

Clatsop  Co  5s  1934 A&O 

Columbia  Co  58  Road 

Apr  1  1924-'29-'34...A&0 
Dalfes  City  58  '21-'26..M&N 

Eugene  59  1942 M&S 

Multonomah  Co  4H8'32J&D 

5s  Road  1921-1929.. M&N 

Portland— 58  g  C  H  '22.J&J 

3H8  Aug  1928 F&A 

5s  gold  Bridge  192.°.     AAO 
53  Harb  Dev.l923-5aM&N 

4H8  Dock   1943 M&N 

4H8  Oct  1921-47 A&O 

4S  gold  Bridge  1934.. J&J 

48  Water  1937 M&N 

Pt  ofAstoria58Har'24-'29J&J 
Pt  of  Coos  Bay  Harbor  5s... 
Port  of  Portland  59  '22.. J&J 

4s  Dry  Dock  1934 J&J 

Salem — 5s  Sewer'2l-'33M&N 

PENNSYLVANIA 
4Ji8  July  1924,  1929,  1934 

1939,  1944,   1949 J&J 

Allegheny— 48  '22  &  '27- J&J 

4s  Street  Impt  1937- M&N 

3H9  1921  to  1931. ..A&O 

AUegheny  Co  4}i8  '43. M&N 

4s  Road  1939 A&O 

4s  Bridge  1942 F&A 

3H3  1932  opt  1922. .M&N 

Altoona— 48  '34  opt  '14. J&J 

4s  Ref  1936  opt  1916. .J&J 

4s  Highway  '37  op  '32  J&J 

Altoona  S  D  48  '21  to  'SSA&O 

Bethlehem  S  D   5Hs   1925, 

'30,  '35,  '40,  '45,  '50-J&D 

Braddock  4>is  •21-'44.M&N 

48  1921  to  1935 M&N 

Chester— 3  Hs   1929 J&J 

48  '37  opt  '17  tax-exm.J&J 

4>i9  1930-35-40 J&J 

Chester  S  D  4Hs'32-'37-'42. 

Easton— 3H8  1928 A&O 

Easton  S  D  48'24  op  '24  FAA 

Erie— 4^  Street  '21  op'll  J&J 

4H8  Ref  1934  op  '24..  J&J 

Erie  S  D  48  1921-38 F&A 

4J48  1921-1937 A&O 

4>i8  Jan  1  1936-1946.- 
Fayette  Co  48  Ro»d  '26. A&O 

4s  Road  1936 A&O 

Harrlsburg —  ,..„ 

48  Aug  31  1926-32. ..MAS 

4s  Pub  Imp  '21  to  '36  M&S 

Johnstown— 58  '21  op.  M&N 

4Ha  Sept  1  1923 M&S 

4  Ha  1925  &  1930 

4s  BuUdlng  1930  opt  M&S 

Lackawanna  Co  48  1944F&A 

Lancaster — .  ^ 

48  Street  Im  •38op'28  A&O 

3  Ha  Sewer  1934 M&S 

Lancaster  S  D  49  May  1943. 
LowerMerionTp4s  ,4  >i8 ,4  Hs 
McKeesport  S  D  4H8  1921- 

1943  MAN 

NorristownS'D'i  ^a  '43  J&J 
Philadelphia— 48  1937. .J&J 

4H8May   1948 J&J 

4H9  Nov  1  1948 J&J 

4Hs  March   1949 


5.50 
5.50 
5.50 
5.50 
5.50 
6% 


6   6% 


6% 
6.75 
6.50 
6.50 

6% 


5.40% 
5.50% 
5.40% 
5.25% 


5.70 

5 

5 

3 

6 
5. SO 

5 

5.50 
5.60 
5.50 
5.50 

5 
5 
5 
s 

5 
5.50 

% 
5 
5.75 


5.25 


to  5.50 
to  5.50 


to  5.75 


to  6% 

to  5.25 
to  5.25 
to  5.25 
to  5.25 
to  5.25 
5.75% 


to  5.75 


b   6% 


b   6% 


5.80% 

6% 

^%    ^ 
5.40% 


to  5.40 


to  5.75 


% 
% 

6>i 
% 

6 

6 

5.85 
5.80 
5.80 
5.80 
5.80 
5.85 
5.85 
5.85 

5.85 


I 

5.80 
5.80 
5.80 

% 
6 

5.80 
5.75 


5.40 

% 

5.50 

5.50 

6 

6 

6 

6 
% 


4.30 

5% 
5% 
5% 
5% 
5% 
5% 
5% 

88 

88 

88 

88 

5% 

5.20 

5.20 

5.20 

88 

5.20 

5.20 

5.20 

91 

91 

5% 

5% 

5% 

5% 

5% 

5% 

5% 
5% 

5% 
5% 
5^ 
5% 
5% 

5% 
5% 

5% 

5% 

5% 


4.25% 
4.80% 
80% 
80% 
80% 
80% 
80% 
4.80% 
89 
89 
89 
89 

80% 
5% 
5% 
5% 
89 
5% 
5% 
5% 
93 
93 
4.80% 
4 .  80% 
4.80% 
4.80% 
4.80% 
4.80% 


4.80% 
4.80% 
4.80' 
4.80-/0 

80" 

80 


87 
95 
95 
95 


'2? 
80  <* 


4.80% 
4.80% 
4.80% 
4.80% 


4 .  80% 
4 .  80% 

88 

9654' 

96J4' 


t  Basis,     d  Now  part  of  New  York  City .    /Flat  price,     n  Nominal. 

♦  Subject  to  taxation.     By  anlamendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1913,  bonda  iaaued  after  Jan.  1  1913  by  municipalities  in 
#  bat  State  are  subject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  areaxempt  from  taxation. 
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Bonda 


Philadelphia  (Concludtd) 

4a  July  1939 JAJ 

4h  July  1940 J&J 

4a  July  1942 J4J 

48  Nov  1944 JAJ 

48  Jan  1  1046 J&J 

48  Nov  1  1968 J&J 

SVia  July  1932 J&J 

3>^Bjuly  1  1934 J&J 

Phlla  8T)  iyia  '24-'43..J&J 

4a    1923-1942.. J&J 

Pittaburgh— 4  >^8'2 1-'60J&  D 
48May'25op'10-'22M&N 

48  1921  to  1927 M&N 

48  1922  to  1939 J&J 

4 Ha  '21-'38  taxable.  M&N 

3^8  Apr  '21  to  •30..A&O 

PIttabSD  4>iB'22-'27..J&J 

Reading— 48  ^^21  to  •28.A&0 

4s    1923-1928 M&S 

48  1921. 1926, 1931-. 
Scranton  4^8  •21-'41..F&A 

5.S  1921-1950 F&A 

4a    1921-1937 M&S 

48  1921-'25-'30-'35..A&O 
Scranton  Sch  District  48 

1923-'28-'33 A&O 

3J4s  1921-1932 F&A 

Onlontown  48'28  tax-exM&N 
Waah'n  Co  4Mb  •21-'34  M&S 

48  1924-1933.. M&N 

Wilkes-BaiTe3>^8'21-'29F&A 

4s  1922  to  1935 J&J 

43^8  Imp  Ser  I  •22-'38A&0 

4^8    1931-1940 J&J 

4^8  Imp  1940-1945. -J&J 

Wmsport  3>^8  •29op'09M&S 

York  4^8  1924-1943... F&A 

York  Co  3  Hs  1921-'32.M&N 

RHODE   ISLAND 

<8  Charlt  Inst  1965 M&S 

8^8  gold  S  H  1934 J&J 

88  State  H  July  1938.  . .  A&O 
Bristol— 3  >^ag  1930.. .M&S 
Cent  Falls  48  •21-'30..  F&A 
E  Prov'ce  4b  J'ne  15  '47  J&D 
Johnston   4^8   1925, 

1930,  1935,  1940 M&N 

Lincoln— 48    1928 A&O 

Newport— 4 Hs  '21-'39  M&S 

flHsJune  1  1922-1968.-- 

48  gold  1927 F&A 

48  May  15  1948 M&N 

3}^8  g  High  Sch  1954  J&D 
Pawtucket— 4H8    1950.  J&J 

4^8  Sewer  1952 J&D 

4s  Water  1937 M&N 

SHs   1922 J&D 

Providence  4s  1927  ...A&O 

48  Jan  1  1945 J&J 

48  July  1956 J&J 

3^8  Sch  &  Br  1929. . M&N 
3s  Sew  &  Imp  1929.  .  M&N 

Westerly — 4b  1927 M&S 

33^8  Water  Feb  1929.  F&A 

Woonsocket  4}^s  Fd  '41  J&D 

4^8  Funding  1944.. M&N 

68  Funded  1921-1959.  A&O 

48  Funding  1947 A&O 

3Hs  Wat  May  1  '31.  M&N 
SOUTH    CAROLINA 

4^8  Blue  1928 J&J 

4a  Refund  1952  op  1932.  J&J 
Charleston — 58  Oct  '22.A&0 

4><s  1928 A&O 

4s  Sewer  1929 A&O 

48  Refg  '38  (tax-exm).J&J 
Cheraw  58  '52  op  '32.. July  1 
Clarendon  Co — 

6s  May  15 '36-40  M&N  15 
Columbia  53  Ref  1941. M&S 

4^8  Water  1945 J&J 

OreenvlUe — 58  1940 J&J 

08  Street  1942 J&J 

88  Water  1958 F&A 

QreenvlUe  Co43^s'40-'65J&J 
Richland  Co  5s  1933... J&J 
Rock  HUl  6s  1951  op  '31. J&J 
Spartanburg  43.^8  '35.. A&O 

6b  Sept  1  1939 

Spartanburg  County — 

4}^8  1923-1927 M&N 

SOUTH    DAKOTA 
Os  Rural  Credit  '33-'40.A&O 
6s  Mar  15  1931-35..  M&S  l.i 

58  June  1  1924-'39 J&D 

68  Highway  •24-'28 A&O 

4Ji8  Rural  Credit  1939. J&J 

Aberdeen — 58  1921 A&O 

4^8  Sewer  Jan  1932..  J&J 

Sioux  Falls  58  1931 J&D 

BIoux  Falls  S  D  58  1935.  A&O 
5}4s  Dec   1    1940.. .J&D 
TENNESSEE 

4Hs  July  1  1921-67 J&J 

4H8  Ref  1921-1955 J&J 

iHs    1938-1955 J&J 

48  Ref  1921-1955 J&J 

48   1932-1953 J&J 

Blount  Co  58  1921,  1926. 

1931,  1936,  1941.  '51. J&J 
Chattanooga  63  1921.  A&O  15 

4  3^8  Public  Imp  1937.  J&J 
43^8  Rfg  Apr  15  '39A&015 

43^8  Park  1942 M&N 

3^8  Jan  1  1922 J&J 

Cocke  Co  Rd  &  Brge — 

'24,  '29,  '34,  '39 M&N 

Cumberland  Co  58  1956.  J&J 
Davidson  Co  43^8  '37opF&A 
Grainger  Co  5s  1940... F&A 
Hamilton  Co  5s  1935.. A&O 

5s  April  1  1945 A&O 

43^3  C  H  &  Jail  '42.. A&O 

43^8  Bdge  &  Sch  1947A&0 

Knox  Co  5b  1930-1945. . . 

Knoxvllle  5s   1940 M&N 

53^3  Fund  1950 M&S 

43^8  Funded  &c  1937  J&D 
43^3  Water-wks  1949. J&J 
48  June  1  1929 JAD 


Bid. 


b  5.25 


6  5.25 
6  5.25 


5.25 
5. -25 
5.20 

6% 
5.25 
5.25 
5.25 
5.25 
5.25 
5% 
5% 
5% 


Ask. 


5.10% 
5.10% 


813^ 
91 

74 

6     6% 

87 
6   6% 
6   6% 


803^ 

71 

84 

833^ 

82 

94  3i 

5.75 

5.25 

5.25 

5.40 

5.40 


823i 
853^ 

84  M 
92 
77 
82M 

93  M 

80 

97 


10% 
10% 

^% 
80% 

80% 

5% 

5% 

5% 

5% 

5% 

80% 

80% 

80% 


To 
Net 


4.70 


to  5% 
to  4. 90 


% 
5.30 


5.25% 

5% 

5% 

5.10% 

5.10% 


85 
100 


b  5.50 


6   6% 
b   6% 


b   6% 
b  6.50 


b  6.25 


to  5.75 


101>^ 

to  5.20 
to  5.20 


to  5.20 
to  5.75 


to  5.85 


5.75 
5.75 

6 

6 

5.60 
5.50 
5.50 
5.60 
5.60 
5.60 
5.75| 
5.60 
6 

5.60 
5.60 


5.50 

5.50 

% 
5M 
53^ 
6 

53^ 
5K 
5H 

6.35 

% 

% 

5.20 

% 

5.20 

% 

6.50 

5.50 

5.50 

5.50 

6.50 

% 

5.75 

5. GO 

5.70 

6.70 

6.70 

6.70 

5.70 

6.70 

5.60 

6.50 

5.50, 

5.50, 

6.761 


Bond* 


Memphis  68  July  1954. .J&J 

68     1921-1927 F&A 

6b  River  Term  '23-'48A&0 
6a  Audit  Mkt'25-'49.0AJ 
43^8  Refunding  1926. J&J 
43^8  Refunding  1939. J&J 
43^8  St  Impt  &c  '46. F&A 

43^8  Park  1947 .J&J 

43^8  Street  1947 M&8 

43^8  1950 J&J 

4 'Ah  Park  1959 A&O 

48  Water  1933 M&N 

Memphla  8  D  4  J^ia  '59.  .J&J 
NashvlUe— 58  Wat  1921J&D 

68  March  1933 M&S 

68  Sch  1921-1946 J&D 

43^8  Sewer  1923 A&O 

43^8  Street  1935 J&J 

43^8  High  Sch  1940.. J&J 
48  (Tenn  C  RR)  '24.  M&N 

48  Sewer  1927 J&J 

48  Water  1928 J&J 

Putnam  Co  4348  1941.  July  1 

Robert8onCo48'4  lop'31 .  J&J 

Shelby  Co— 43^8Sch'41.J&J 

48  Court  House  1955. J&J 

58  Sch    1929,  1939,  1949. 

TEXAS 

AuBtln  58  1921-1942 J&J 

5sSchBg&Ho8'52op'32J&J 

4Ji%  Refg  1921-1946. J&J 

Beaumont  5s  '62  op  '32.  A&O 

58  Water  Works  1954. M&S 

4s  1942  opt  1922 J&D 

Cleburne68WW'52Qp'32.J&J 

Dallas— 58  1931 J&D 

5s  g  Aug  1928 F&A 

6s   1921-1960 M&N 

43^8  Sch  1921-1952. M&N 
43^8 1924, 1928, 1938, 1939, 
1942,  '43,  '44,  '45. J&J 
4s  Water  '47  op  '17. .A&O 
48  School  1921-'61.-.J&J 
DallasCo43r^3Sep  10'51Aprl0 
68  Vlad   &    Bdge   Feb    10 

1964  op  1924 Apr  10 

ElPaso53WWPurch'50-A&O 
6s  Fund  1961  opt  '31. M&S 
5b  School  1955  op  '35. J&J 
58  Imp  Aug  1  1948. -F&A 
Fort  Worth— 68  1922..  F&A 
68  Apr  1951  opt  '31- -A&O 

5s  1929-1934 J&D 

5s  1935-1959 l-J&D 

4343StImp'48op£ift.'28J&J 

43^3  Sch'49  op  aft'29- J&D 

4s  Refunding  1941.-- J&J 

Galveston — 

58  Llm  debt  1932-1936  J&J 
6s  Grade  Rals  1944.. A&O 
5s  School  192 1-1954.  M&S 

5s  1921-1966 -..A&O 

43^3  Grad  &c'48op'28  J&J 
434sGrad  &c'49op'29  A&O 
Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0 
Harris  Co  4s  '47  op  •17-A&0 
Houston — 

68  Sew  Nov  15  1939. M&N 
68  RefOctl6'41  op'31  A&O 
6s  Mun  Imp  '26-'36-.F&A 
4Jis  Sept  1921-1952  M&N 
43^8  Oct  26  '38  op'28  A&O 
Port  Arthur  5s  1921-56  M&S 
San  Antonio — 58  •  23-'  53M  &  S 

68  Sept  19:il'53 M&S 

5b  Sept  1931-1969 

6s  St  Imp  Dl3t  No  2  1943. 

San  Antonio  S  D  68  '56.  F&A 

Tarrant  Co — 53  Road  &  Bdg 

Apr  10  '62  op  '22- -Apr  10 

Waco — 58  Nov  1  19341. M&N 

58  Sewer  1937 J&J 

6s  Water-Wks  1942-,.  J&J 

48  Jan  1  1931 

Wichita  Falls  6s  1950M&N 

53   Feb    10   1960. F&A  10 

UNITED  STATES— Se 

UTAH 

58  Capitol  Bldg  1934. -.J&J 

43^8  Capitol  Bldg  1934.  A&O 

43^3  Road  1939. J&J 

43^3  July  1   1939 J&J 

48  Capitol  Bldg  1934---J&J 
48  Capitol  Bldg  1924... J&J 
Box  ElderCo4343Sch'32F&A 

Ogden— 43^8    1929 J&J 

43^8  Refunding  1932_J&D 
43^8  Ref  Wat  1933. .M&N 
48  Ref  1921  opt  1911.  J&D 
Ogden  S  D  4s  '22  op  '12.J&J 
Salt  Lake  City  434s  '24. J&J 
58  Ref  1921-1928--. M&S 

5s  Refund  1941 J&J 

434s  May  1  1934 M&N 

48  Refund  Jan  1921... J&J 

4343  ref  1934 _.M&N 

4s  S  &  W  '25  opt  '16- A&O 
Salt  Lake  City  S  D  4s'30J&J 

434s  Feb  1  1932 F&A 

4343  Aug  1  1933 FAA 

Salt  L  Co  4>43  '26op'16  F&A 

VERMONT 
434s  Oct  1  1921-1949. -A&O 
Barre— 3343'22op  1918. J&J 
Mlddlebury  4s'41op'21  M&N 
Rutland— 4s  g  1924. ..M&N 
VIRGINIA 

6s  deferred  ctfs  1871 J&J 

Brown  Bros  ctfs 

3s  "Rldilleberger"   1932  opt 

1900 J&J 

38  Funded  debt  1991. ..J&J 

Danville — 43  Refg  1931. J&J 

4343  Ref  Aug  1942- -F&A 

Lee  Co — 53  1922 '41--. J&J 

Lynchburg — 5s  '26  op. -J&J 

4  343  Ref  June  1  1927.  J&D 

4343  Pub  Impt  1939. -J&J 

4148  Pub  Impt  1946-.J&J 

4  ;43  Water  1951 J&J 


Bid 


b  6.60 
b  6.25 
6  6.25 


5.50 

to  5.80% 
to  S.W^ 
to  5.50% 

6 

5.50 

6.50 
6.50 
6. .50, 
6.50 
50 


Bond* 


Bid. 


b    6.50 


6  6.50 


6  6.60 


6  6.25 
b  6.26 

6    6% 


6  6.50 


5.05 
6.50 
6.. 50 
5.75 
to  5.00% 

6.25 
6.75 
6.60 

5.86 
5.85 
5.70 
5.70 
5.60 
5.60 
5.60 


6  6.50 
b  6.50 


b    6% 
6  6.50 


6  6.50 
b  6.50 
6  6.50 
6  6.76 


e  page 


9SH 

78 

913^ 

71M 


81 
60  H 


b  6.50 


to  5.50% 

.'5.60 

to  5.50% 

5.75 

-6.75 

5.76 

5.75 

5.75 

15  75 
to5'.40% 
to  5.40,% 

1^ 
to  5.40% 

6.40 
to  5.40  % 

5.50 
I 

:5.50 

6.70 

'5.70 

5.70 

"6.70 

I;6.50 

"6.60 

."5.75 

"5.60 

5.60 

"'5.60 

5.60 


5.85 
■"6.75 
to  6.75  % 
to  5.75  % 

5.76 

--II3.75 

i  ! 

6.75 

..115.60 


5.60 

.   .5.60 

to  5.70% 
to  5.60% 

6.60 
to  5.70% 
to  5.50  % 
to  5.50% 
to  5.50% 

5.75 
.5.75 


89 
49 


.5.60 
6.70 
5.70 
5.70 
.6.70 
.5.85 
5.70 


99 


.75 
.75 
5.08 
.6.25 
-6  i 
.  5.25 
.5.75 
.5.25 
.6.25 
.5.25 
.5.75 


72 
83 


5.60 

5.50 

to  5.60% 

5.75 

5.75 

6.50 

5.50 

5.50 


Lynchburg  (Concluded) 

48  Kef  Oct  1934 JAJ 

Newport  News  4 >4a '48  JAD 

4>48  Feb   1953 FAA 

48  Street  Nov  1  1941  MAN 

Norfolk— 6a  Ren  1923. JAD 

68  Oct  1  1950 AAO 

6a  Municipal  1921  ..FAA 

6s  Municipal  1949. .FAA 

68  Municipal  1969. .FAA 
434s  Munlc  Impt  '42  MAS 
434a  Renewal  1941.. AAO 

4349  Imp  July  1940..JAJ 

48  July  1  1932. JAJ 

48  Impt  March  1936.  MAS 

Peteraburg  434a  1952.. AAO 
Portsmouth — 4  34s  1940  FAA 
4348  Imp  Oct  1  1942. AAO 
4348  Sch  A  Sew  1938. JAJ" 

58  Water    1948 JAD 

68  Ref  1928 JAJ 

Richmond  68  1922 JAJ 

68  July  1  1921-1929-.JAJ  6  6.50 

68  July  1  1930 JAJ 

4348  Pub  Imp  1949.. JAJ 

4348  StAPkRdSep'29.JAJ 

48  1921  to  1930 JAJ  6  6.50 

48  1938  to  1943 JAJ 

48  1924 JAJ      . 

48  1938 J&J  . 

48  1941 ---JAJ, 

48  Jan  1  1942 JAJ 

48  1943 ....JAJ 

Roanoke  4  348  Ref  1936. JAJ 
4343  St  Impt  May  1940... 
4348  Pub  Bldg  194 I.MAN 
434s  Pub  Bldg  1944- MAN 

4s  St  Impt  1936 JAJ 

Stafford  Co  53  1942 JAJ 

Tazewell  Co  5s  1923-46-JAJ6  6.50 

WASHINGTON  | 

Aberdeen  53^8 '22-'31-. JAD  6    6% 

Belllngham  5s  1926 AAOt 

ClaUam  Co — 4  348  1921  M&N 
Clarke  Co  Ss  '35  op  '25  Jan  1 
Everett  5s  July  15  1931-J&J 

5s  June  1936 J&D 

King  Co— 58  1928 MAS 

68  C't  House  '33  opt  May 

58  Road  1935 FAA 

434sHarb  opt  •22-'30  Novl 
Lewis  Co  58  1923-32. --MAS 
Pacific  Co  434s  July  1  '28-'36 
Pierce  Co  68  ref  •25op'15A&0 
5b  Sept  1  1928-37.. -Sept 
4s  Ref  1926  opt  1916.MAS 
Port  of  Seattle  53'21-'65MAS  ft 
434s  Jan  1922-1955-.-JAJ  b 
Seattle — 58   1921-1930-.JAJ6 

4348  Sewer  1927 MAS  6 

4348  Water  1931 JAJ  6 


b    6% 


6  6% 


6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 
6% 


Aik. 


to  5.75 


to  .575 


to  5.75 
to    5Ji 


6.eo 

6 

6 

6 

5.25 
5.50 
6. .50 
5.50 
5.50 
5.. 50 
5.. 50 
5.. 50 
5.75 
5.00 
5.50 

6 

6 

6 

6 

6.2» 
6.60 
% 

5.76 
5.60 
6.70 
% 
5.50 

6 

5.60 

60 

50 

50 

60 

60 

60 

60 

5.65 

5.70 

% 


to  5H 


to  5*4 
to  5»4 
to  5.60 
to  5.60 
to  5.60 
to  5.60 
to  5.60 
to  5.60 
to  5.60 
to  5.60 


to  5.60 


b    6% 


to  5.60 


434s  Light  ext  1932- -JAJ 

48  Lib  Oct  15  '22-AA015 

48  April  1  1929 AAO 

Seattle  SD  Nol  4348'24  MAN 

4348  Mar  '21  to  '31. .MAS 
Snohomish  Co  68  '31  op  aft  '21 
Spokane  6s  Park  1927. .JAD 

4348  Bdge  ConBt  1931  JAJ 

4343  Water  1935 JAJ 

4343  Park  1962 JAJ 

43i8  Bridge  1921-36. .JAJ 

48  Water  July  1  1925.JAJ 
SpokaneSDNo81  4349'29J&J 

434b  May  1  1931 M&N 

4s  Aug  1  1921-1922-.F&A 
Spokane  Co  4s  '  2 1  op  '  1 1  J&  D 
Stevens  Co— 4  348  '29  op  '19. 
Tacoma — 5s'21-'33 J&D 

4348  Lt  &  Pow  1929.. J&J 

434b  Refdg  1931 A&O 

3343  Jan  1  1939 J&J 

WEST  VIRGINIA 

334s  Jan  1  1939 J&J 

Charleston  4349'41  op'27J&J 
Clarksburg  5s  '21-'53.A&0 
CiarksbgSD  53'41  op'21M&S 
Hancock  County — 53  Grant 

Road  DlBt  '46  op  '32.  M&N 

Huntington  5s  1944 Oct 

Martin3burg53'43op'29Decl, 

MercerCo5s'44op'24A&0  15 

Parkeraburg  43  Wat  '29  June 

4343  June  1  1933 J&D 

Wheeling — 6b  1924  op.. Nov      .   . 

53  City  1921  op  1906-July 

4343  Bdge  '24  op  '06- July 

4s  Ref  1921  to  1936--July6  6.50  \to  5.70 

WISCONSIN  I 

Appleton  434s  1921-32.F&A6  5.10    to    534 

Fond  du  Lac  434b'21-'35  Mar  b  5.10    to    534 

Green  Bay  4348  '21-'33.J&J&  5. 10  ito   534 


83 


84 


6  6.50  ,tO  5.50 


63  W  W  1921-1935--M&N  b  5.80 
63  W  W  193&-1960--M&Nb  5. 60 

Kenosha — 3343'21op'09  J&J 

LaCros3e4343'32op'22     F&A 

4s  Water  '31  op  '21. .J&D 

LangladeCo48'21  to'23Jun1 

Madison— 43  Oct  1931.  A&O 

Marshfleld  434s  '22-'32-J&Jb  5.20 
Milwaukee  531922-1939  J&J  6    5% 

5s   1921-1939 J&J6    "~ 

53  Jan  1922-1940 J&J6 

6s  July  1921-1940 J&J  6 

4143   1922-1939 J&J  6 

4348   1922-1939 J&J  6 

434b  W  W  Jan  '22-'32.J&J  6 
434b  Park  1922-1935- -J&J  6 
4b  Viaduct  1921  to  '26  J&J  6 

3343  July  1921 J&J  6 

Milwaukee  Co  4b'21-'25M&S 

Oshkosh  4  343  1921-34.- F&A  6  5.10 
Racine  4349  Ref '21-'30- F&A  &  5.10 

43  School  1921-1923.  F&.\ 

Racine  Co  43 '21  to  '23.  F&A 

63  1930-1940... 1 

Wausau- 434s   '21-'33-A&06  5.15 


WYOMING 

63  Pub  Bldg  1921-28 


5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 


to    6 
to  5.70 


5^ 
5H\ 
534! 
534 
5341 

5m 

5H 
534; 

6HI 

5H 
5H' 


-July. 


634 
6H: 


to  5.60 


% 

5.80 

6 

5.75 

5.76 

5.76 

5.60 

5.60 

5.60 

5.60 

% 

5.60 

5.75 

5.60 

5.76 

% 

I 
I 

% 
% 

I 

5.75 
5.76 
5.25 
5.25 
5.25 

% 

6.75 

5.50 

5.50 

6 

6 

5.75 

% 

5.60 

5.60 

6 


6.50 

% 

6.70 

5.80 

6.70 

5.70 

5.75 

6.75 

6.75 

6 

6.50 

6 

% 

% 
% 
% 
% 
% 

5.10 

6.10 

65^ 

5.10 

% 
% 
% 
% 
% 
% 
% 
% 
% 
% 
% 

5H 
% 
% 

5^ 

5 
% 


Cheyenne  5s  '31  on  '11.  F&A ' 5.80 


6  Basis       /Flat  price,     n  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


Qiiotatlons  In  this  department  are  given  per  share,  not  per  oent,  except  for  stooka  of  Canadian  Institutions,  aud  are 
•a  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  ianue,  though  often  are  nominal.  An  asterink  ( *) 
denotes  sales. 

Figured  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  other  Insti- 
tutions they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  periodic  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement 


ALABAMA — Nat.  bank*  Nov.  15;  State  inttitutiona  lateil  returni. 


Burplut 

Qroat 

Capital. 

<t    Projxta. 

Depotiti. 

Far. 

Bid. 

Atk. 

Blrmlngtiam — 

1 

% 

i 

Par 

ahart. 

Amer  Tr  <t  Sar  Bk. 

300,000 

426,947 

9,474,934 

100 

160 

175 

BlrmhiK'iu  Tr  A  S- 

800,000 

864.899 

14,150,272 

100 

285 

300 

Flrst  National  Dank 

1,800,000 

2.047.909 

2  8089929 

100 

300 

310 

Traders'  Nat  Bank. 

230,000 

85,290 

3,534,769 

100 

143 
Ptr 

180 
ihart. 

Mobile- 

First  National  Bank 

300,000 

940.080 

13,035.720 

100 

420 

430 

Merchants'  Bank.. 

200,000 

397,796 

6,988.949 

100 

395 

410 

People's  Bank 

200.000 

327,400 

7,030.069 

100 

275 

290 

MontKomery — 

Capital  Nat  Bank. 

Ptr 

tkart. 

200,000 

57.219 

1.297,735 

100 

119 

122 

Exchange  Nat  Hank 

300,000 

150.772 

1,259,026 

100 

135 

139 

First  National  Bank 

1.000.000 

525.443 

3,645,417 

100 

147 

Fourth  Nat  Hank.. 

800.000 

96.254 

4,160,670 

100 

112 

115 

Alabama  BkiTr  Co 

300.000 

45,447 

572.976 

100 

100 

105 

Union  Bk  &  Tr  Co. 

100.000 

105,994 

1.292,773 

100 

180 

190 

ARIZONA — Nat.  bankt  Nov.  15;  State  inatitutiona  lateat  returna. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  4  Tr. 
Valley  Bank 


200,000 
200,000 
100.000 
800.000 


(329,877 
254.188 
196,755 
223,724 


<3, 962, 791 
4.476,014 
2,200,693 
5,741,140 


100 
100 


Per 


akart. 


ARKANSAS — Nat.  banka  Nov.  15;  State  inatitutiona  lateat  returna. 


Little  Rock- 
Am  Bk  of  Com  &  Tr 

750,000 
200,000 
300,000 
300,000 
100,000 
200,000 
300,000 
800,000 
400,000 
200,000 

300.000 
100.000 
173.000 
200.000 

298,994 

46,700 

93.122 

312,917 

39,949 

65,742 

76,492 

184,590 

312,719 

306,241 

212,000 

71,243 

208,114 

11257,920 

8,820,700 
528,724 
2,192,715 
3,841,786 
765.974 
2.243.131 
3,759,733 
3,712,074 
5,515,222 
2,029,779 

2,093,774 

929,919 

2,422,284 

s3, 739, 944 

20 

Per 

ihare. 

Central  Bank 

England  Nat  Bank. 

100 
100 

Exchange  Nat  Bank 

Commercial  Trust. 

People's  Sav  Bank. 
Bankers  Trust  Co.. 

25 
100 

25 
100 

Southern  Trust  Co. 

Union  &  Merc  TrCo 

W  B  WorthenCo.- 

Plne  Bluff— 

Citizens'  Bank 

Per 

ahare. 

CottonBelt  S&T  Co 

23 
2,1 

Merch  <k  Plant  Bk. 

Simmons  Nat  Bank 

100 

CALIFORNIA — Nat.  banka  Sept.  8;  State  inatitutiona  lateat  returna. 


Berkeley — 

Berkeley  Bk  of  S&T 
First  National  Bank 

Fresno — 

Bk  &  Tr  CoCentCal 
Farmers  Nat  Bank 
First  National  Bank 
Growers  Nat  Bank 
Union  Nat  Bank.  . 

Los  Angeles — 

Citizens'  Nat  Bank 
Commercial  Nat  Bk 

Continental  Nat 

Farmers  <fe  Mer  Nat 
First  National  Bank 
Guar  Tr  &  8av  Bk. 

California  Bank 

Merchants'  Nat  Bk 
Security  Tr&SBk. 
Hellman  Com  T  &  S 
Citizens  Tr  <fc  S  Bk 
Los  Ang  Tr&SBk. 
US  National  Bank. 
Union  Bank  &  Tr.. 

Oakland — 

Central  Sav  Bank . . 
Central  Nat  Bank. 
Farmers  &  Mer  Bk 
First  National  Bank 
First  Savings  Bank 
Oakland  Bk  of  Sav 
State  Savings  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bank. 
Union  Nat  Bank  . 
Nat  Bank  &  Tr  Co. 
First  Tr  &  Sav  Bk. 
Union  Tr  &  Sav  Bk 

Sacramento — 

California  Nat  Bk 
California  Tr  &  S  B 
Farm  &  Mech  S  Bk 
N  BDOMllls&Co 

People's  Bank 

Sac-San  Joaquin  Bk 

San  Bernardino 

California  State  Bk 
Farmers'  Exch  Nat 


466,300 
300,000 


1.000,000 
300,000 
500.000 
200.000 
180.000 


1,800,000 

300,000 

300,000 

1,800,000 

3.000,000 

2,000,000 

2,000,000 

1,500  000 

3,150,000 

1,425,000 

900,000 

3.000.000 

200,000 

1,000,000 


aoo.ooo 

.000.000 
274,600 
600.000 
600.000 

,500,000 
100,000 


300,000 
100,000 
375,000 
300,000 
1,000.000 
1,000,000 


1,000,000 
300,000 
350,000 

."^nn. 000 

1.000,000 
1,600  000 


100,000 
100,000 


532.508  10,686,974 
e329,145  e5, 140,918 


482,981 


11,414.942 


•332,904  87,739,764 

831,394  8,809  511 

29,040  1,344,713 

320,482  4,755,467 


el, 389 

e220 

81 

e2,267 

3,389 

1.881 

784 

e726 

3,587 

586 

545 

2,266 

el47 

194 


,907 
,273 
.000 
140 
325 
963 


630384  716 
67.645,714 
3,427.140 
626772  270 
50,334.477 
32,185,152 
,222130,554,735 
1971627351793 
,918  89,100,487 


100 
100 
100 


100 


100 
100 


874 
,227 
,265 
818 
700 


29,201,975 
12,955,773 
43,964,369 
62,747,791 
5,994.768 


734.500  21,000,500 

l,300.00o!15,630,000 

40  579  3,434.479 

186  700  7,946,917 


170,710 

1,799.278 

210,507 


8,484.660 

40,665.627 

1,224,171 


el55 ,947' 64,076,991 
42,000  1,600,000 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


Per 


Per  ahart. 
274 
202      225 


eAare. 


295 
440 


305 


73 
100 


174,097 

6159,937 

185,544 

102,167 


4,843,444 

65,586,732 

4,234,768 

4,931,199 


370,976  12,029,929 
377,2271  6,349,773 
255.000  4,722,748 
,103,416  7,145,437 
148,999!  6,849,228 
153,644  24,064,890 


100 
100 


100 


100 


185 
285 


160 

127 

Per 
'206" 


190 


Per 


100 
100 
100 
100 


52,900        937,755 
«72,064  «i, 809, 909     100 


247 
205 


295 


135 
ekare. 


210 


ahare. 


CALIFORNIA— (Concluded) 


San  Diego — 

First  National  Bank 
Merchants'  Nat  Bk 
San  Diego  Sav  Bk 
Secur  Comin  &  8  B 
Union  Nat  Bank. 
United  States  N  Bk 
SoutbernTr  &  Com- 
merce Bank 

San  Francisco — 
American  Nat  Bank 
Anglo  London-Paris 

National  Bank 
Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  8  &  LSoe 
Crocker  Nat  Bank 
Don'hoe-Kellv  BCo 
First  National  Bank 
French-AmBkofSav 
San  Fran  S  &  L  Soc 
Humboldt  Sav  Bk 
Italian- Amer  Bank. 
Merchants'  Nat  Bk 
Mission  Sav  Bank 
Security  Sav  Bank 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
First  Federal  Tr  Co 
Union  Tnist  Co... 

San  Jose — 
Bank  of  San  Jose.. 
First  National  Bank 
Security  Sav  Bank. 
Security  State  Bank 
Gard  C  Bk  &  Tr  Co 
Stockton — 

City  Bank 

Comm'l  &  Sav  Bk. 
First  National  Bank. 


Capital. 


1.000,000 
230.000 
200,000 
150.000 
200.000 
100,000 

1.000.000 

2,000,000 

3,000,000 
8,800,000 
9.000.000 

130.000 
2,000.000 

650.000 
3,000.000 
1.000,000 
1,000,000 
1,000.000 
1,000.000 
1,800,000 

460,000 

500.000 
6,000.000 
1,500,000 
1,800,000 
1,200,000 

300,000 
800.000 
100.000 
100.000 
500,000 

400,000 
800,000 
200.000 


Surplu* 
A     Pro/ita. 


i 

137.277 

641,, '■.27 

451,697 

42,500 

62,000 

7,344 

311.714 

6866,277 


63,540. 

69,172 

4,069 

202, 

65,561, 

228, 

62.568, 

543 

2,488, 

474, 

255 

6,395, 

49 

355, 

65,763, 

946, 

741, 

2,507, 


391 
077 
171 
704 
.299 
000 
472 
,574 
,107 
650 
,007 
174 
504 
919 
947 
092 
321 
024 


376,527 
384,149 
170,829 
121,900 
650,000 

176,972 
273  644 
388,707 


Qroaa 
Depoaita. 

% 
10776,, 77.1 
3,168.736 
7,074.705 
1,712,672 
1,310,000 
1,640,775 

13,628,324 

617651896 

688047.796 

eK2  lfi;<374 

142281415 

2,867,971 

636  208424 

2,824,000 

628444,520 

11,966,797 

63,352,269 

15,310,8.39 

10,846,126 

610057  990 

6,009,245 

4,339,909 

666591,393 

24,539,735 

20,923,724 

34.125,689 

5,345,897 
7,513,404 
2,717.725 
1,457,000 
8,000,000 

3,719,289 
6,242,492 
1,135,895 


Par 


100 
100 
100 
100 
100 
100 

100 

100 

100 
100 
100 
260 
100 
100 
100 
100 
1000 
100 

'166 
100 
250 
100 
100 
50 
800 

100 
100 
100 
100 
100 

80 

"ioo 


Bxd. 
Ptr 


191 


107 


120 
120 

75 

385"' 

170 

150 

2100"" 
Per 


Atk. 
akart. 


12fi 


ihar*. 


CANADA — See  last  page. 


COLORADO — Nat.  banka  Nov.  15;  State  inatitutiona  lateat  return*. 


Colorado  Spgs — 
Colorado  Sav  Bank 
Colorado  Spgs  N  B. 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  &Tr  Co. 

Denver — 
Central  S  Bk  &  Tr. 

City  Bank 

Colorado  Nat  Bank 
Denver  Nat  Bank. 
Drovers  Nat  Bank. 
Flrst  National  Bank 

Globe  Nat  Bank 

Hamilton  Nat  Bank 
Merchants'  Bank-. 
Stock  Yards  NatBk 
U  S  National  Bank. 
AmerBk&TrCo.. 
Hlbernla  Bk&Tr  Co 
Guardian  Trust  Co. 
Home  Sav  &  Trust  . 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Pueblo  Sav  &  Tr  Co 


80,000 
100,000 
300,000 
300,000 
300.000 

800.000 
120.000 
800.000 

1,000.000 
200.000 

1.250,000 
200,000 
350,000 
125,000 
250,000 
400.000 
800.000 
100,000 
240,000 
200,000 
500,000 
200.000 

100,000 
100,000 


190,279  2,481,732 
«113,944!n,913,191 
6291,590  65,905,290 
t570,409|  «6, 401, 974 

116,130    1,751  741 


295,410 

46,744 

1,996,094 

1,511,632 

440,207 

1,113,919 

59,777 

201,314 

42,962 

n04,194 

901,662 

321,647 

40,332 

28,499 

141,729 

846,927 

60,174 


8,990.947 

701,927 

27,458.788 

24,013,470 

il, 050, 270 

35,822,467 

1.789,778 

5,887,791 

1,425,472 

<2, 192. 742 

13.903,709 

7.789,779 

1,641,796 

1,028,474 

4,201,734 

11,411,467 

3,434,044 


637,394  6     736,714 
639,790  61,471,709 


800.000  el. 125, 370  614  621732 
100,000'       192,774     3,904,949 


100 
100 
100 
100 
100 

100 

Per 

ahart. 

"Per 

akart 

100 
100 

100 

100 

100 
100 
100 
100 

100 

... 

1    100 
100 

100 

Per 

*her*. 

CONNECTICUT — Nat.  banks  Sept.  8;    State  inatitutiona  lateat  r'turn*. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Brld(?eportNB 
Bridgeport  Tr  Co.. 
Amer  Bank  &Tr  Co 
West  Side  Bank... 

Hartford— 
City  Bank  &  Tr  Co 
Colonial  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford-.\etna  NB 
Mutual  Bk  &  Tr  Co 
Phoenix  Nat  Bank. 
State  Bank  &  Tr  Co 
United  States  Bank 
Fidelity  Trust  Co.. 
Hartfond-Conn    Tr 

Co 

Riverside  Trust  Co. 
Security  Trust  Co. 
Travelers  B  &  TrCo 

New  Haven — 
Bway  Bk  &  Tr  Co. 
First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk. 
People's  Bk  &  TrCo 
Second  Nat  Bank. . 
Un  &  N  Hav  Tr  Co 


1,000.000 

664.200 

1,000.000 

1,000,000 

200.000 

100.000 


600,000 

800.000 

150.000 

1.150.000 

2,000,000 

300,000 

1,000.000 

400,000 

100,000 

200,000 


1.250.000 
150,000 
300,000 
100.000 

200.000 
1,000.000 
300,000 
800,000 
1,200,000 
500,000 
300,000 
750.000 
630.0()( 


748  629 

428,421 

1,334,390 

517,874 

81,598 

39,494 

404,101 

6217,014 

585,312 

61,212,970 

63,013,039 

72.667 

61,411,292 

825.407 

472.247 

207,203 

2.259,107 
262.924 
503,417 
120,411 

99,227 

61,269,640 

741,497 

640,297 

el, 761.077 

V    613,597 

224.417 

6972.991 

785,277 


9,036  962 
4,464  996 
10,677,089 
8,315  828 
4,573,833 
1,314,027 

11.026.257 

62,253.329 

2,612,932 

68,347.962 

14,781,737 

965.920 

615  620133 

6,711,698 

4,514,766 

2,711,734 

14,931,454 
1,767,749 
3,764,090 
2,725  295 

2,645,790 
612213961 

8,445.930 

6,507,960 
66,108,314 
f2, 181,913 

5,188,797 
65.098,769 

3,665,772 


100 
100 
100 
100 
100 
100 

100 

100 

30 

100 

ion 
100 
100 
100 
too 

100 

100 
100 
100 
100 

100 
100 
80 
30 
100 
100 
100 
100 
100 


Per 
165 
175 
225 


170 

165 

170 

135 

Per 

ahart. 

240 

260 

150 

L-iO 

200 

225 

200 

225 

12s 

310 

450 

500 

31* 

475 

30« 

43» 

Per 

akart. 

aha. 
180  ' 


♦Sale  price,     a  April  20  1920       t  Capital  is  to  be  increased.     I'E.ic-dlvidend.      »  <^T-rtirbM. 
t  Sept.  8  1920       t  June  30  1920.     n  Nov    17  J919       r  Dec    31  1919.     e  Nov   15  1920 


lacludos  First  Fed.  Tr.  Co.  stk.    a  May  4  1930. 
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CONNECTICUT— (Concluded) 


Surplut 

Groii" 

Capital. 

<ft    Pru/if. 

Depoiiti. 

far. 

Bid. 

Aik. 

Norwich- 

$ 

% 

% 

Per 

$har» 

Merchants'  Nat  Bk 

100,000 

o48,591 

o493,434 

100 

110 

Thames  Nat  Hank. 

1.000.000 

a590,290 

03,359,590 

100 

145 

Uiicas  Nat  Bauk 

100,000 

o42,971 

o684,898 

100 

105 

Waterbury — 

P»T 

$har». 

Citizens'  Nat  Bank 

300.000 

281.071 

3,125,670 

100 

ISO 

Manufac's'  Nat  Bk 

200.000 

256.097 

5.126.202 

100 

176 

—  *  — _ 

Waterbury  Nat  Bk 
Colonial  "Tnist  Co. 

BOO.OOO 

616.193 

3.268.295 

60 

79 

400,000 

773,094 

6.473.481 

100 

280 

Merchants  Tr  Co-. 

200,000 

206.579 

3,083.069 

100 

185 

Waterbury  TrCo.. 

300,000 

128,312 

3.479,8251    100 

iio 

DELAWARE — Nat.  banhi  Nov.  16;  Slate  inatitutionB  latett  return*. 

Wilmington —  ', 

Central  Nat  Bauk.  210,000  149.914    1.589,360 

Farmers'  Bank 600,000  490,707    9,676.885 

Nat  Bk  of  Delaware  110,000  182,527    1.514.567 

Union  Nat  Bank...  203, 17B  839.197    4,473.254 

Delaware  Trust  Co  864,200  346,799    5,271,158 

Equitable  Trust  Co  800,000  810,957    3,967,487 

Security  T&S  D  Co  600,000  906,921    5,244,381 

WllmlugtOD  Tr  Co.  1,000,000  1,123,274  14,094,671 


Per 

100 

120 

60 

125 

100 

175 

26 

90 

100 

155 

100 

300 

100 

250 

60 

115 

ehare 
130 
135 
195 
95 
165 
325 
270 
125 


DIST.  OF  COLUMBIA— ATof. 

banks  Sept 

.  8;  other  inate.  latett   returns. 

Washington — 

1       Per 

ihare. 

American  Nat  Bank 

600,000 

300,377 

4,444,507 

100x168 

178 

Columbia  Nat  Bank 

260,000 

375  177 

2,581,702 

100    175 

Commercial  Nat  Bk 

1,000,000 

487  579 

11,803,483 

lOO;    168 

170 

Bank  ol  Com  <t  Sav 

100,000 

51,419 

1,132,836 

10al40 

District  Nat  Bank. 

650,000 

<400,897 

(7,839,161 

100  1168 

Dupont  Nat  Bank. 

200,000 

o43,127 

ol, 683, 206 

Farm  &  Mech  Nat- 

262,000 

373,921 

2,072,592 

iOO  a:220 

Federal  Nat  Bank. 

800,000 

354,715 

3.725,514 

lOOi    166 

Franklin  Nat  Bank 

225,000 

466,077 

t3, 178, 581 

100-. 

Liberty  Nat  Bank.. 

250,000 

50,209 

1.141,853 

1    125 

Lincoln  Nat  Bank. 

300,000 

337,942 

4,744.809 

100  2165 

Merchants'  Bank.. 

300,000 

102,219 

1,592,327 

1    147 

Nat  Bank  of  Wash. 

1,050,000 

713,429 

7,401,943 

1001 

205 

Nat  Capital  Bank. 

200,000 

256,472 

1,464,369 

100 

Nat  Metrpo  Bank. 

800.000 

797,291 

10,500,794 

100    207 

220 

Rlggs  Nat  Bauk... 

1,000,000 

ti2,392,201 

.21638422 

100    450 

Second  Nat  Bank.. 

500,000 

286,411 

3,138,677 

100    

165 

Secur  Sav&Com  Bk 

200,000 

101,472 

3,024,957 

100|   198 

210 

Amer  Secur  <fe  TrCo 

3,400,000 

2,577,191 

23,856.813 

100  z226 

240 

Continental  Tr  Co. 

1,000,000 

204,742 

2,977,443 

100  illO 

115 

Nat  Sav  &  Tr  Co.. 

1,000,000 

1,682,247 

9,442,612 

100    275 

300 

Munsey  Trust  Co.. 

2,000,000 
200,000 

321,497 
51,121 

3,808,552 
1,655,497 

Unlon  Sav  Bank 

1112 

Union  Trust  Co... 

2,000,000 

652,507 

5,761,734 

100  2117 

119 

Unlted  States  S  Bk 

100,000 

88,474 

2,000,551 

212 

250 

Wash  Loan  <fe  Tr  Co 

t. 000.000 

1,543,030  10,301,792 

100    253 

260 

FLORIDA — Nat.  banks  Nov.  15;  State  institutions  latest  returns. 


JacksonvllUe — 

Atlantic  Nat  Bank.! 
Harnett  NB  of  Jack  i 
Florida  Nat  Bank.- 

Tampa — 
Citizens  Am  Bk&Tr 
Bank  of  Conmieiee 
Exc(hange  Nat  Bank 
First  National  Bank 


350,000 
760,000 
600,000 

,000.000 
100,000 
260,000 
400,000 


1,114,314 

750,766 

a410,930 

446,392 

20,837 

o 4 65, 690 

770,744 


16,157,067 
11,183,224 
O11262909 

8,712,373 

713,735 

04,496,034 

6,052,850 


100 
100 
100 

100 


100 
100 


Per 


sham 


QEORQIA — Nat.  banks  Nov.  15;  State  institutions  latest  returns. 


ILLINOIS — A^a(.  banks  Nav.  16;  Stite  institutions  latest  return*. 


Atlanta- 

Per 

share. 

American  Sav  Bank 

200,000 

39,072 

301,174 

100 

100 

Atlanta  Nat  Bank- 

1,000,000 

1,996,384 

20,551,662 

100 

300 

Central  Bk&Tr  Cor 

1,000,000 

696,294 

10,073.424 

100 

165 

170 

Citizens  &  Sou  Bk- 

2,000,000 

3,027,899  38,241,491 

t 

286 

Fourth  Nat  Bank.- 

1,200,000 

o2, 328, 476. 18, 388, 976 

100 

290 

300 

Fulton  Nat  Bank-- 

750,000 

o328, 965  00,423,776 

100 

140 

145 

Ga  Sav  Bk  <fe  Tr  Co 

500,000 

141,000,    1,065.000 

TOO 

125 

150 

Lowry  Nat  Bank.. 

1,000,000 

1,719,496  13,488,170 

100 

245 

252 

Atlanta  Trust  Co.. 

1,000,000 

170,798 

1,895,512 

100 

110 

120 

Trust  Co  of  Georgia 

1,000,000 

1.775.285 

2,182.430 

100 

325 

350 

Augusta — 

Per 

share. 

Augusta  Sav  Bank. 

100,000 

28.139    1,141,267 

100 

160 

Georgia  RR  Bank. 

1,000,000 

456,192    9,342,705 

100 

200 

Merchants'  Bank.. 

200.000 

350,000    2,552,334 

100 

225 

Cltlzens  <fe  Sou  Bk. 

2,000,000 
400.000 

3,027,899,38,241,491 
355  102    1,965,178 

100 

Nat  Exchange  Bank 

145 

150 

Planters'  L  &  S  Bk. 

60.000 

320,000    1,750,000 

10 

44 

Union  Sav  Bank... 

100.000 

70,419    1,723,651 

100 

160 

Columbus — 

Per 

share. 

Columbus  Sav  Bk. 

250.000 

200,000    2.245,000 

100 

150 

Fourth  Nat  Bank.. 

300.000 

ol75,000      o800,000 

100 

146 

148 

Home  Savings  Bank 

60,000 

22,002    1,210,711 

100 

135 

140 

Merch  <fe  Mech  Bk. 

200,000 

224,577     1,287,905 

100 

165 

Flrat  Nat  Bk  of  Col. 

200,000 

6254,749    1,202,081 

100 

180 

185 

ThlrdNatlonalBank 

260.000 

6434,160    1,580,169 

100 

200 

205 

Macon — 

Par 

share. 

Bibb  National  Bank 

200,000 

o49,309      o969,397 

K/O 

100 

105 

Citizens  <fe  Sou  Bk. 

2.000,000 

3,027,899  38,241,491 

t 

5 

200 

Fourth  Nat  Bank.. 

500.000 

683, 741;11, 200,947 

100 

45 

248 

Macon  Nat  Bank.. 

150,000 

ol06,273o2,431,421 

100 

142 

150 

Savannah — 

1 

Per 

share. 

Citizens'  <fe  Sou  Bk. 

2,000,000 

3,027,899,38,241,491 

100 

250 

Commercial  Bank. 

100.000 

70,101 

1.144,015 

100 

•125 

Exchange  Bank... 

250.000 

155  097 

2,370,151 

100 

•150 

Liberty  Bk  &  Tr  Co 

300.000 

514,790 

2,728,670 

100 

•175 

Hlbernla  Bank  of 

Savannah  

200.000 

348,000 

5,500,000 

100 

•175 

Merc'tlleBk&TrCo 

300.000 

48.474 

1,012,134 

100 

•104  V^ 

Oglethorpe  Sav  &Tr 

250,000 

248,424 

1,421,275 

100 

•100 

People's  3ank 

100,000 

95  544 

2,007,387 

100 

•140 

Amer  Bk  &  Tr  Co. 

200,000 

29,897 

716,111 

100 

•85 

SavannahBk&TrCo 

700,000 

931,215 

4,296,318 

100 

•200 

Citizens'  Trust  Co. 

200,000 

105,641 

1,029,874 

100 

137  Ji 

Chatham  Bk&TrCo 

800,000 

151,906'   2,945,634 

100 

•108 

IDAHO — National  banks  Nov.  15. 


Boise  City — 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank.. 
Overland  Nat  Bank 


260,000 
300,000 
300,000 
100,000 


238.799 

418.647 

128,570 

•  103,007 


4,627,271 

5,057,140 

2,276,893 

.1,807,270 


100 
100 
100 
100 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk 
Old  Second  Nat  Bk 
Aurora  Tr  <fe  Sav  Bk 

Chicago — 
Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Excb  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dls  Bk 
Citizens  ,State  Bk.. 
Cont  <fe  Comm  N  B 
Corn  Exch  Nat  Bk 
Cosmopolitan  St  Bk 
Depositors  State  Bk 
Drexel  State  Bank 
Drovers  Nat  Bank 
Englewood  State  Bk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  Bg  Co 
Ft  Dearborn  N  Bk. 
Garfield  Pk  St  S  Bk 
Halflted  St  State  Bk 
Hyde  Pk  State  Bk. 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank. 
Krause  StateSav  Bk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Stk  Exch  N  Bk 
Mad  &  KedStateBk 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 
NoSldeState  Sav  Bk 
Noel  State  Bank. . 
Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State 
Phillip  State  Bank 
PloneerStateSavBk 
Reliance  State  Bank 
Roseland  State  8  B 
Schlff  State  Bank- - 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  State.. - 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
Washington  PkNBk 
West   Englewood — 

Trust  &  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
ChlcCltyBk&TrCo . 
Chicago  Trust  Co.. 
CltlzensTr  &  Sav_. 
Cont  <fe  Com  T&S  B 
Drovers  Tr&Sav  Bk 
First  Tr  &  Sav  Bk. 
Ft  Dearb  Tr  <fe  S  Bk 
Franklin  Tr  &  8  Bk 
Great  Lakes  Tr  Co. 
Greenebaum  Sons' 

Bank  <fe  Tru.st  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  &  Sav  Bk 
Home  Bk  &  Tr  Co. 
Illinois  Tr  <fe  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
KlmbellTr&SB-- 
Lakevlew  T  &  S  Bk 
Liberty  Tr&  S  Bk. 
Llncoln  Tr  &  Sav  B 
Market  Tr  &  Sav.. 
Mercantile  Tr  &  Sav 
Merchants  L&TrCo 
Michigan  Av  Tr  Co 
Mld-CltyTr&SBk 
Northern  Tr  Co  Bk 
Northwn  Tr  &  S  Bk 
People's  Tr&SavBk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr&Sav. 
Stand'd  Tr&Sav  Bk 
Stockmea'sTr&SBk 
Union  Trust  Co... 
W  Side  Tr  &  Sav  Bk 
WoodlawnTr&SBk 

Elgin- 
Elgin  Nat  Bank--. 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 
Central  Nat  Bank- 
Commercial  Nat  Bk 
Dime  Sav  &  Tr  Co 
First  National  Bank 
Home  Sav  &  State. 
State  Tr&  Sav  Bk. 
Merchants  &  111  NB 
First  Tr  &  Sav  Bk 

Quincy — 
Illinois  State  Bank 
Quincy  Nat  Bank.. 
Rlker  Nat  Bank.. 
MercantUe  Tr  &  3  B 
StateSav    L  &  TrCo 


I 

100,000 
100,000 
100,000 
100.000 
200.000 
100,000 

200,000 
400,000 
200,000 
200,000 
300,000 
200,000 
500, OOC 
250,000 
25.000,000 

6,000.000 
300,000 
300.000 
350.000 

1,000,000 

200,000 

12,500,000 

150.000 

1.600,000 

8,000.000 
200.000 
200.000 
200.000 
200,000 
100.000 
800,000 
200,000 
200.000 
200.000 
200.000 

1.250,000 
500,000 
200,000 

2,000.000 

2,000,000 
600,000 
200,000 
200,000 
500,000 
200,000 

750,000 
200,000 
200,000 
200,000 
200,000 
200,000 
200,000 
400.000 
600,000 
200,000 
2,300,000 
300,000 
800.000 
200,000 
300,000 

2.'5O.OO0 

200,000 
6,000,000 

500,000 
l,non.onn 

100,000 

5,ooo.uou 

250,000, 

6,250,000 

500,000 

300,000 

3.000.000 

1.500.000 
200.000 

2,000.000 
500,000 

8,000.000 
200,000 
100,000 
500,000 
350,000 
200,000 
200,000 
400,000 

5,000,000 
200,000 
750,000 

2,000,000 
750,000 
500,000 
300,000 
500,000 
200.000 

1,000,000 
200,000 

2,000,000 
700,000 
250.000 

100,000 
200,000 
150,000 
100,000 
100,000 
100,000 

300,000 
750,000 
250.00a 
550,000 
250,000 
400,000 
500,000 
200,000 

300,000 
100,000 
300,000 
200,000 
1,000,000 


Surplus 
(ft  Profits. 


t 

320,-390 
199,027 

a221,444 
219,907 

0220,748 
65,241 

45,144 

402,779 

.32,700 

131,249 

al40,149 

46,697 

330,927 

169,719 

19,204.301 

11.481.710 

108.963 

197,429 

237,449 

662,937 

99,463 

177,773 

.399,733 

2.260414 

2,974,720 

85,244 

78,167 

146,377 

39,921 

68,909 

367,744 

137,228 

66,117 

119,224 

52,649 

1,277,694 

254,700 

98,369 

1,737,947 

1,636,104 

2.57,630 

121,922 

101,917 

180,494 

38,144 


13 


fjrott 
Depotts. 


Par. 


264,741 

52,774 

60,714 

39,547 

95,097 

152,656 

146,291 

348,976 

431,560 

177,931 

4,212,322 

416,090 

154,247 

74,197 

199,779 


2,624,795 
3,2.56,897 

o2, 484,791 
2, .356, 796 

o  1,578, 231 
640,092 

1,922,913 
4,486,797 
1,131,199 
4,716,496 

o4, 367, 733 
2,232,650 
5,224  894 
3,596,243 

290197.947 

106003.505 
1,923,724 
4,049,743 
6,637,7.37 

13,198.200 
4,484,709 

193349  5.54 
5,922,770 

32,498,712 

01.297  227 
3,299.774 
1,784.820 
3,336,030 
3,135,732 
3,174,467 

12,413,030 
2,748,274 
3,367,681 
3,182,667 
2,551,170 

15,038,913 
3,902,187 
2.479,272 

28,186,913 

33,269,333 
6,098,087 
7,018,394 
3,278,491 
5,510,747 
1.228,496 

14,523,237 
1,667,002 
2,091.109 
4,665,122 
2,548,004 
4,573,695 
4,010,034 
6,621,765 
7,498,099 
6,212,249 

40,039,023 
5,974  736 
4,482.677 
1,369,960 
6,685,988 


89, 
104 

2,965 

679 

558 

39 

6,193 
437 

6,912. 
418, 
307, 
712, 


279 

470 

,477 

599 

391 

434 

.928'61 

5271  6 

224'83 


2, 

2, 
60, 

5, 
11, 

2 


Bid. 


096 
662 
820 


464,926 

971,907 

453,397 

778,969| 

856,935| 

354,599' 

578,794' 

461,255, 

884,3721 

490,919 

420,137 

877,180 


100 
100 
100 
100 
100 
100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

10 

10 

100 

100 

1001 

100 

100 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 


1,428,200 

103,777 

4,137,327 

289,044 

11.988,867 

276,176 

54,699 

410,070 

145,394 

69,697 

57,219 

246,427 

11,274,782 

83,196 

194,239 

4.120,704 

267,097 

527,517 

324,070 

224,272 

79,477 

689,742 

109,176 

3,126,044 

150,662 

225,209 

o38,027 
181,964 
0210,910 
o35,000 
217,362 
118,943 

514,292 
1,455,890 
306,214 
714,441 
186,520 
183,9741 
r448,797 
431,554 

65,167 
.98,961 
412,562 
100,000 
631,947 


16,558,142 

1,299,552 

32,587,717 

5,818,922 

118632776 

4.489.176 

1,756,407 

7,956,969 

5.859.730 

1,979,179 

1,649,663 

5,444.649 

98,434  329 

3,724,349 

10,332,910 

43,451  129 

19,429,263 

13,661,984 

5,027,351 

7,027,707 

2,839,720 

9,478,734 

1,886,275 

44,337,976 

10,952,703 

4,547,299 

ol, 199, 274 
1,542,755 

ol, 665, 792 
o600,000 
1,913,090 
1,430,727 

4,557.122 
7,725,970 
2,883,427 
5,867,970 
3,074,534 
1,720,751 
.5,760,144 
3,176,341 

3,071,147 
.1,355,588 
4,537,234 
2,100,000 
6,874,327 


3 


.'/om 
460 
278 
300 
300 
12f, 
150 

I'tr 
121 
190 


226 
180 
145 
248 
162 
295 
360 
125 
220 
190 
230 
176 
390 
370 


215 
170 
140 
170 
200 
205 
280 


120 
250 
110 
210 
200 
160 
144 
160 


150 
156 

188 


325 

200 ' 
200 


272 

345 
300 
190 
320 
450 
135 
125 
250 

200 
160 
175 
290 
140 


100 
100 
100 
100 
100 
100 

100 
100 
100, 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 


345 


100 

100 
10 


'^ 


100 
100 


100 
100 

100 
100 
lOOi 
100 
100 


220 
195 
109 

300 
170 
500 
255 
365 
275 


225 
250 
120 
112 
192 
370 
150 
225 
330 
270 
280 
180 
275 
150 
155 
170 
310 
300 
300 
t»r 


*  Sale  price,      o  Sept.  8  1920.       6  Capital  to  be  Increased,      g  Capital  paid  It7-  authorized   amount 
d  Aug.  311919.      «  Nov.  15  1920.      n  Apr.  16  1920.     «  New  stock.      <  May  4  1920.       .June  30  1920 
Savannah . 


lb  itirsei        »  Ei-d!Tl  ^''^nd 
t  Includes  tnist  deooslts 


y  Last  sale. 
t  Branch  of 


Jan.,  1921.] 


BANKS  AND  TRUST  COMPANIES 
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ILLINOIS— (Concluded) 


Rockford — 

Commercial  Nat  Bk 
Forest  City  Nat  Bk 
ManuCrs  Nat  Bank 
Peoples  Bk  &  Tr  Co 
RocKforcJ  Nat  Bauk 
Security  Nat  Bank. 
Swedish-Am  NatBk 
TMrdNatloualBank 

Springfield — 

First  National  Bank 
Illinois  Nat  Bank_- 
Rldgelv-Farm's  S  B 
Sp'gfleld  Marine  Bk 
Flrat  State  Tr..t8av 


Capital. 


S 

200,000 
3J0,000 
400,000 
250.000 
760,000 
100,000 
125.000 

aoo.ooo 


flOO.OOO 
300,000 
600.000 
300.000 
300.000 


Burplut 
<*     Profile 


% 

52.069 
272.270 
436.937 
221,904 
779,321 

53.400 
165,671 
341,370 


Qrote 
Depoeili, 


S 

307,232 
2,651,970 
3.676,853 
2.752,232 
9.079,740 

356,111 
2,473.970 
3,878,010 


t205,307  f3, 990, 371 

«155,324  «3. 339, 310 

172,470    7,662,721 

727,977     4.268.272 

48.1621   3.479,693 


Par. 


Bid. 


100'.. 
100  6. 
100  _. 
100  -. 
100  .. 
100  .. 
100  .. 
100  .. 


Per 


100 
100 
100 
100 
100 


A*k. 


Per 


ihare. 

y\25 

1(205 

»200 

V200 

1/260 

1/125 

1/200 

1/160 

ehare. 


INDIANA — Nat.  banla  .^or.15;  State  inelilutione  latest  returne. 


Evansvllle — 

Citizens'  Nat  Bank 
City  National  Bank 
MercanttleCom'lBk 
North  Side  Bank.. 
Old  State  Nat  Bank 
West  Side  Bank. 
Am  Tr  A  Sav  Bank 
Citizens  Tr  &  S  Bk. 

Fort  Wayne — 
First  &  Ham  NatBk 
Lincoln  Nat  Bank. 
Old  National  Bank- 
Citizens'  Trust  Co. 
People'sTr  A  Sav  Co 
Trl-State  L  A  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
Fletcher-Am  NatBk 
Indiana  Nat  Bank. 
Lire  Stock  Exch  Bk 
Merchants'  Nat  Bk 
National  City  Rank 
People's  State  Bank 
Aetna  Trust  Co  .. 
Bankers  Trust  Co. 
Farmers  Trust  Co 
Fidelity  Trust  Co. 
Fletcher  Sav  A  Tr 
Indiana  Trust  Co. 
State  Sav  A  Tr  Co 
Security  Trust  Co 
Union  Trust  Co.. 
Wash  Bank  A  Tr  Co 
Wild  A  Co  State  Bk 

Terre  Haute — 
First  National  Bank 
McKeen  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
United  States  Tr  Co 


000,000 

235.675 

390,000 

555,427 

100,000 

114.473 

100,000 

55.767 

800,000 

412.292 

100,000 

172.179 

800,000 

175.314 

100,000 

59,580 

1,000,000 

350.000 

300.000 

n256.000 

sao.ooo 

346,332 

200,000 

52,650 

800,000 

157,027 

000,000 

254.304 

330,000 

32.572 

400.000 

120.764 

2,000,000 

1.372,294 

2,000,000 

2.138,374 

100,000 

173,274 

1  000.000 

1.249.475 

1,000,000 

332,966 

100,000 

48,992 

250,000 

80,791 

200.000 

91,290 

200.000 

154,319 

100.000 

70,701 

1.000,000 

479  989 

1,000,000 

750.955 

700,000 

101,937 

800,000 

80  911 

600,000 

767.124 

100.000 

43.927 

100,000 

88,727 

300.000 

n719.717 

500,000 

527,984 

300.000 

252,230 

000,000 

670,571 

300,000 

150,094 

7,378, 
6,602, 
2,571, 
1,112, 
6,429, 
3,104, 
2,229, 
1.012, 


338 
790 
791 
771 
092 
276 
700 
464 


11,252.930 
714,450,000 
6,547,918 
2,604,071 
2,417,266 
9,790,027 

1,714,798 
4,715,013 
23844  004 
21600990 
1.548,749 
12597  648 
5,053,740 
1,776,196 
2,092,719 
1,019,791 
1,592  326 
2,032,306 
13,282  949 
9,071.700 
2,358,169 
2.261.796 
5.931,584 
1,613,147 
3,504.772 

n3. 492, 394 
3,533,770 
2,706,659 
6,911,726 
4,287,017 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
iOO 

100 
!00 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
No 
100 
100 
100 
100 
100 


Per   ehare 


Per 


65 
112 


265 


280 
lUO 
zl87 

104  Ji 

118 

200 

120 
il60 

170 

x'JO 

120 
i340 
il48 


minal 


ehare. 


260 

285 


190 
95 


370 


priet" 


IOWA — Nat.  banks  Sept.  8:  Stale  instituiioria  latest  returns. 


Burlington — 

Amer  S  Bk  A  Tr  Co 
Burlington  Sav  Bk 
First  National  Bank 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
Amer  Tr  A  Sav  Bk. 

Council  Biuffs- 
Clty  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk. 
First  National  Bank 
Home  Sav  Bank.. 
Iowa  National  Bank 
Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  A  S  Bk 

Des  Moines — 
Bankers  Trust  Co. 
Cap  City  State  Bk 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  S  B  A  T 
Dea  Moines  "Tr  Co. 
First  Trust  A  S  Bk. 
Home  Savings  Bank 
Iowa  Tr  A  Sav  Bk 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank.. 
Iowa  Loan  A  Tr  Co 

Dubuque — 

Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  TrASav  Bk 
Union  Tr  A  Sav  Bk 
Iowa  Tr  A  Sav  Bk. 
Becond  Nat  Bank.. 


100,000 
100,000 
300,000 
200,000 
100,000 

800,000 
200,000 
100,000 
S00,000 
100,000 
jf  00,000 
300,000 

120,000 
100.000 
150.000 
900,000 
80,000 

700,000 
800,000 
200,000 
50,000 
100.000 
130.000 
800,000 
400.000 
100,000 

1,000,000 
150,000 
250,000 

50,000 

1,000,000 

400,000 

75,000 
200.000 

50,000 

50.000 

1,200,000 

100,000 

100,000 

50.000 
300,000 

50.000 
500.000 


125,000 
73,000 
203,000 
153,000 
150.000 
300,000 
2)0.000 


600,000 

40,000 

186,877 

342.317 

elOO,000 

400,000 
197.827 
104.137 
e640,000 
28,044 
134,608 
130,392 

el00,747 

52.907 

216,947 

280,909 

170,699 

1,112,216 

503,870 

e297,547 

48,502 

e334,160 

127,000 

358,721 

518,620 

46,919 

385,000 

65,030 

326,794 

30,797 

e371,147 

243,174 

7,000 

6,649 

84,000 

60,000 

el, 062. 703 

43,877 

299,644 

31,000 

e443,560 

213.129 

611.444 


e56,997 

62,379 

e268,337 

87,000 

263,947 

235,244 

e75,804 


4.900,000 
2,100,000 
2,701,069 
4,689,337 
el, 416, 399 

14,500,000 
3.300,090 
2,589,259 

1)11033000 
1,610,946 
2,659,274 
3,367,765 

el, 700, 778 
1,154,394 
3,460,317 
4,320,755 
2,714,203 

13.538,919 

5.385,195 

64,393,973 

1,145,340 

e4, 005, 228 

975,000 

6,019,906 

4,963,964 

974,390 

t2,500  000 
2,973,298 
6,112,115 
3,394,910 

613554  147 

5,356,373 

630.400 

958,085 

2,470,000 

1,800,000 

el3685  274 

1,849,727 

4,425,410 

600,000 

e3,258  742 
1,911,891 

t7, 133, 335 


el, 712, 818 
1,186,179 

e3, 206, 573 
1,100.000 
2,912,339 
2,497,965 

el,323,834 


100 

Per 

ehare. 

100 

ion 

TOO 

Min 

100 

100 

100 

inn 

100 

100 

ion 

n!o 

Per 

share. 

inn 

lOn 

ifio 



100 

Per 

share. 

100 

100 

100 

100 

inn 

"00 

ion 

inn 

100 
100 
100 
100 
100 

ion 

"er 

127 
200 
333 
300 
260 

share. 
134 

340" 

270"' 

mo 

100 

100 

100 
100 
100 
100 
100 

115 
375 
250 
260 
155 
500 

125 

100 

ion 

275 

100 

;0(i 

rvi 

237 
ehare. 

•  on 

•on 

100 

ion 

inn 

inn 

—  y- 

IOWA— (Concluded) 


Sioux  City— 

Continental  Nat  Bk 
First  National  Bank 
Iowa  State  Sav  Bk. 
Livestock  Nat  Bk. 

Toy  Nat  Bank 

Sioux  Nat   Bk 

Security  Nat  Bank. 
Woodbury  Co  S  Bk 
Farmers'  L  A  Tr  Co 
First  Trust  A  8  Bk 


Capital. 


% 

250.000 
600,000 
200.000 
200.000 
100.000 
250.000 
230.000 
00.000 
200.000 
100,000 


Surplus 
A    Profits. 


% 

65,770 
245,641 

19,776 
134.301 

92.155 
271.793 
473.770 
179,409 

22,449 

42,241 


Oross 
Deposits. 

Par. 

Bid. 

Ask. 

% 
1,477.663 

No 
100 
100 
100 
IOC 
100 
100 
100 
100 
100 

minal 

t/ricei 

10.709,918 

2,534,371 

4,054,241 

2,991,273 

2,463,901 

4.953,221 

3,372,471 

1.788.704 

1.318,174 

KANSAS — Nat.  banks  Sept.  8;  State  institutions  latest  returne. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk. 
People's  Nat  Bank. 
Kansas  Trust  Co.. 

Topeka — 

Bank  of  Topeka 

Central  Nat  Bank. 
Farmers'  Nat  Bank 
Kaw  Valley  Nat  Bk 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 
State  Savings  Bank 
Central  Trust  Co.. 
Prudential  Trust  Co 

Wichita- 

Amer  State  Bank 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Ranch 'ns  State  Bk 

A  Trust  Co 

Southwest  State  Bk 

Union  Nat  Bank 

Union  Stk  Yds  Nat 


800.000 
200,000 
200,000 
128,000 


310,000 
200,000 
100,000 
100,000 
200,000 
60,000 
100,000 
400.000 
100,000 


150,000 
1.000,000 

100,000 
1,000,000 

100.000 

600,000 
200.000 
200,000 
100,000 


634,270 

72,559 

100,747 

133,924 


435.907 
204,019 
e30.973 
»25,109 
el79,764 
55,883 
175,000 
150,971 
149,290 


182.900 

el, 132,449 

151,372 

e271,376 

69,640 

80,000 
73,000 
16,290 
50.870 


8.286  030 
2,562,723 
2,278.117 


5.011.099 

4,064,744 

f920.225 

«400,744 

63,844,723 

1,292,702 

2,300,000 

1,037,440 

747,327 


8,830.733 

612914922 

509.195 

68.231.034 

1,200,149 

900.000 
1.500.000 
1,257,114 

909,742 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 


100 


100 
100 
100 
100 
100 

100 
100 
100 
100 


Per 

400 
200 

155 
230 


ehare. 


165 


KENTUCKY — Nat.  banks  Sept.  8;     State  inatituiions  latest  returns. 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank. 
Covington  S  B  A  Tr 
People's  S  Bk  A  Tr. 

Lexington — 

Fayette  Nat  Bank. 
First  A  City  Nat  Bk 
Phoenix  A  Third  NB 
Second  Nat  Bank.. 
Security  Tr  Co 

Louisville — 

Citizens'  Union  N  B 
First  National  Bank 
Liberty  Ins  Bank. 

Security  Bank 

Kent  Tit  S  B  A  TCo 

Lincoln  Sav  B  A  Tr 
Loulsv  Nat  Bkg  Co 
Nat  Bk  of  Kentucky 
Stock  Yards  Bank. 
Fidelity  A  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 

American  Nat  Bank 
Newport  Nat  Bank 


200,000 
600,000 
350,000 
100,000 
100,000 


300,000 
800,000 
800.000 
180.000 
500,000 


1,000,000 
800,000 
300,000 
200,000 
//25O,00O\ 
\ff  100,000/ 
500,000 


209,244     1,518,3731 

227,000    4,431,702; 

«120,000  s2. 727, 098: 

74,4491    1,332,923 

67.407        971,999 


2,500,000 
100,000 

2  000,000 
806,100 
330,000 


100,000 
100.000 


374.341 

450,000 

e244.477 

6200.000 

176,977 


61,953,140 
297  327 
806,874 
266,194 
175,247 

150,000 

6117.970 

63,031,279 

87,367 

900,515 

209,072 

131.517 


127,029 
157,597 


2,892,409- 

3,098,3711 

e2, 768. 653' 

el. 138, 266 

1,308,636 


el5363  540 
6,447,401 

13,200,711 
2,254,471 
3.003,789 

3,000  000 
4.868,307 
636131  299 
1,028,974 
3,232,022 
2,242,086 
1,057.764 


t'er 

share. 

100 

150 

170 

100 

120 

130 

100 

115 

130 

100 

141 

100 

lis 

Per 

shar». 

100 

220 

222 

100 

180 

183 

100 

140 

1  (10 

220 

220 

100 

290 

300 

Per 

ehaT$. 

100 

e265 

275 

100 

a200 

25« 

100 

479 

ICO 

250 

rioo 

Uoo 

_  . _ 

98 

100 

120 

125 

loo 

125 

150 

100 

280 

285 

100 

190 

-  -  — »  s 

100 

-  -  »•> 

100 

142 

15« 

100 

100 

110 

Per 

share. 

100 

185 

200 

100 

217 

LOUISIANA — Nat.  banks  Sept.  8;  State  institutions  latest  returns. 


New  Orleans — 

American  Bk  A  Tr 
Citizens'Bk  A  TrCo 
Canal-Com  Nat  Bk 
Canal-Commercial 
Trust  A  Sav  Bk. 
Int-State  Tr  A  B  Co 
Liberty  Bank  A  Tr 
Marine  Bk  A  Tr  Co 
Whitney-Cent  N  B 
Hibemla  BkATr  Co 
Whitney-Cent  Tr  A 

Savings  Bank 

Slireveport — 
American  BkAT  Co 
American  Nat  Bank 
City  Sav  BkATr  Co 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Contln'l  B  A  Tr  Co 


200,000 

1,000,000 

500,000 

4,000,000 
750,000 
500,000 
1,500,000 
2  800,000 
2.000,000 

203,000 

100,000 
130.000 
500,000 
500,000 
100,000 
1,000,000 
300,000 


40,414 

450,000 

61,093,140 

2.444,072 

780,171 

141  887 

919,044 

62,847.202 

2,889,704 

1,185,747 

57.537 
1,30,037 
202.277 
692,417 
630,000 
s338,917 
103,946 


809,067 

7,500,000 

e7. 389 .051 

60  759,211 
12,338,092 
2,011.077 
13,667.899 
631168  947 
46,462,921 

27.614,307 

1,314,228 
3,132,727 
5.045.112 

14,255,792 
6962,000 

sll069,477 
2,062,710 


100 
100 

too 

100 

ioo, 

100 
100 


100 
100 


100 


100 
100 


Per 
136 


450 


29,-. 
120 
200 
2  SO 
375 


Per 


$har$. 


208H 


shar*. 


MAINE — Nat.  banks  Nov.  15;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  TrABkg  Co 
Merrill  Trust  Co... 

Portland — 

Canal  Nat  Bank... 
Chapman  Nat  Bank 
First  National  Bank 

400,000 
100,000 
173,000 
400,000 

600,000 
100,000 
600,000 
300,000 

4ob",656 

500.000 
250.000 
100,000 

n49 1.909 
269,717 
858.194 
530,547 

n531,920 
n90,627 
514,175 
659,759 

1,475,467 
738.770 
400.299 
369  907 
144,372 

;»5,766,909 
1,476,659 
8,269,319 
7.636,028 

n3,412,310 

n3, 474, 716 

6,963,912 

8,496,149 

17,583,348 

13,943  226 

9.895,781 

1,007,425 

2.510.161 

100 
100 
100 
100 

100 
100 
100 
lOQ 

Per 
140 
280 
350 
270 

Per 
117 
110 
118 

ehart. 
160 

280" 

shar*. 
120 
112 
121 

Fidelity  Trust  Co.. 
Casco-Merc'tile  Tr. 
Union  S  D  A  Tr  Co 
U  S  Trust  Co 

100 
100 
100 
lOOfl 

195 
140 
190 
150 

200 
142 
200 
160 

*  Sale  price,  a  Includes  one-half  share  of  Kent  Tit.  S.  B.  A  Tr.  com. 
deb  ntures.  v  May  4  1920.  y  Last  sale,  e  Nov.  15  1920.  /Common 
A  Col.  Tr.      t  Feb.  28  1920.      s  June  30  1920. 


stock.     X  Ei-dlvlaend 
g  Preferred,     d  Nov 


n  Sept.  8  1920.       rNoT.  11918.       t  Includes 
15  1920.     6  New  stock,     c  Unified  includes  Fid 
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MARYLAND— Aro< 

bankn  Nov. 

15;  State  inititutiona  latett  returni. 

Surptut 

Orott 

Capital. 

A    Profxtt 

Depotili. 

Par. 

ti%a. 

Aih. 

Baltimore — 

S 

$ 

% 

Ptr 

thar*. 

Bait  Cornin'l  Bank. 

750.000 

273,072 

6,464,488 

100 

. 

Calvert   Hank 

100,000 

140.177 

6.4H7.245 

50 

•123 

Canton  Nat  Bank. 

100,000 

«(5U,00() 

» 1.800. 000 

100 

as         —        - 

. aa  - . 

Citizens'  Nat  Bank 

2, '100, 000 

0,555,444 

23.266.000 

10 

•  39  34 

Commonw'lth  Bank 

200,000 

143.790 

4,209.947 

30 

•  90 

-- _   . 

Drov  *  Moclianlca' 

National   Bank.. 

600.000 

890,274 

13.445.429 

100 

•220 

Farm  <fe  Mer  N  Bk. 

630,000 

370.527 

5,393.931 

40 

•47 

Mercantile   Baiik-. 

100.000 

1H9,902 

3,160,458 

23 

Merch-Mech  IstN. 

2.500,000 

2,080.342 

31,041.483 

10 

•   25 

Nat  Bank  of  Baltlm 

1,500,000 

l.OOti.442 

15.3,50.2.38 

100 

•180 

Nat  Bank  of  Coinm 

750,000 

1,907.591 

10.605.420 

13 

•36 

Nat  Cent  Bk  of  B;ilt 

400,000 

ti304.931 

r2. 893,791 

100 

•135 

Nat  Exchango  Bank 

1,300,000 

1,352,297 

11,572.095 

100 

*154 

Nat  Marine  Bank.. 

400.000 

d279,7I9 

43,581,704 

30 

•41 

NatUnBkof  M(l.. 

1,000,000 

848.414 

6.251.907 

100 

•148 

Old  Town  Nat  Bk. 

350,000 

«203,974 

«2, 466. 653 

10 

♦12^ 

Park  Bank 

1.50,000 
300,000 

71,090 
1,455,579 

1.572,473 
3.281,192 

10 
100 

Second  Nat  Bank.. 

♦277 

Western  Nat  Bank. 

500.000 

.599,992 

5.029.740 

20 

♦31 

Baltimore  Trust  Co 

1.000,000 

2.360.344 

17,277,709 

50 

•160 

Colonial  Trust  Co. 

300,000 

92.001 

1,686,267 

25 

•33 

Commerce  Tr  Co.. 

750,000 

269,473 

922,976 

100 

Continental  Tr  Co. 

1,350,000 

1,607,377 

5,528,770 

100 

♦172 

Fidelity  Trust  Co-. 

1,000,000 

1,669.477 

15,089,202 

100 

•290 

Maryland  Trust  Co 

1,000,000 

433,770 

7,705,739 

100 

•111 

Merc  Trust  <fe  Den. 
Equitable  Trust  Co 
SafeDep&TrCo.. 

1,. 900. 000 

3.678,579 

18.174.411 

50 

♦210 

1,250,000 

901.717 

13,101.319 

25 

•39 

1,200,000 

3,134.942 

8,792.710 

100 

•510 

Security  Stor'ge  <fe  Tr 

200,000 

150,241 

789,272 

100 

♦17034 

Title  Guar  &  Tr  Co 

200,000 

384.877 

6.016.775 

100 

•205 

Union  Trust  Co... 

000.000 

444,342 

8.318,677 

50 

•  92 

Frederick — 

Per 

thare. 

Citizens'  Nat  Bank 

100,000 

11410,721 

1)5,140,957 

100 

500 

Comm'l  State  Bank 

160,000 
125,000 

73,000 
11166,394 

1,730,393 
b2, 437 ,447 

100 

25 

Farm  &  Mech  N  Bk 

58 

Franklin  Sav  Bank. 

/t90,000 

45,212 

824,405 

100 

145 

Fred'k  Co  Nat  Bk. 

130,000 

1)51,095 

b1, 236,014 

15 

21 

Fr'k  Town  Sav  Inst 

A 130, 000 

173,901 

2,378,675 

100 

190 

Central  Trust  Co.. 

200.000 

294,094 

2,784,956 

30 

100 

MASSACHUSETTS — Nat. bke.^ezc. Boston) Nov.15;  Stale  inst.  latest  return 


Boston — 

Back  Bay  National 
Boylston  Nat  Bank 
Citizens'  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Fourth-AtlantlcNat 

Bank 

Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  RockBk  of  Rox 
Nat  Security  Bank. 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  &  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  &  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'th  Tr  Co. 
Dorchester  Tr  Co-. 
Equltable  Trust  Co 
Exchange  Trust  Co 
Federal  Trust  Co.. 

Hub  Trustee 

Hyde  Park  Tr  Co.. 
International  Tr  Co 
Jamaica  Plain  Tr.. 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  Co  .. 

Revere   Trust 

Roxbury  Trust 

South  Boston  Tr  Co 
State  St  Trust  Co.. 
Tremont  Trust  Co. 

U  S  Trust  Co 

Winthrop  Trust  Co 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brocl<ton — 

Brockton  Nat  Bank 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

Cambridge — 

Cambridge  TrCo.. 
Central  Trust  Co.. 
Charles  Rlv  Tr  Co. 
Harvard  Trust  Co. 

B.  Cambridge — 

Lechmere  Nat  Bank 

Fall   River— 

Pail  Rlv  Nat  Bank. 
First  National  Bank 
Massasolt-Pocasset 
National  Bank.. 
Metacomet  Nat  Bk 
Durfee  Trust  Co... 

Pltchburg— 

Fitchb'g  Bk&Tr  Co 
Safety  Fund  N  Bk. 


DeposUs  of 
200,000 
700,000 
750,000 
250.000 

13,000,000 

2,000,000 

200,000 

3.000,000 

300,000 

230,000 

10,000,000 

1,000,000 

300,000 

2.000,000 

1.000,000 

1,500,000 

800,000 

1,000,000 

200,000 

100,000 

1,500,000 

300,000 

500,000 

1,000,000 

1,500,000 

300,000 

200,000 

2,000,000 

200,000 

500,000 

400,000 

1,000,000 

500,000 

1,000,000 

7,000,000 

500,000 

100,000 

200,000 

200,000 

2,000,000 

1,220,500 

1,000.000 

100,000 


300,000 
100.000 


300,000 
300,000 
200,000 


100,000 
200,000 
200,000 
200,000 


100.000 


400.000 
400.000 

650,000 
750,000 
400,000 


300,000 
200,000 


Nat.  hariks 

45.034 

p559,244 

396.270 

356,017 

21,562,072 


r3,350 

n21 

4,966 

7)706 

1,078, 

11.248 

1,746 

435 

4,298 

1,620 

2,789. 

1,610 

3,295 

54, 

72, 

1,292 

126 

252 

1,103 

432 

119 

70 

2,784, 

42 

543 

100 

876 

559 

3.136 

10,586 

14 

21 

38 

97 

3,250 

671 

1,235 

46 


799 
724 
394 
,767 
994 
542 
399 
170 
765 
417 
327 
277 
592 
917 
223 
719 
747 
907 
091 
277 
096 
719 
272 
594 
322 
000 
614 
909 
289 
,774 
,290 
074 
501 
291 
932 
191 
512 
779 


237,477 
46,441 


472,917 

445,717 
248,711 


2,367,640 
677,199 
242,969 
383,279 


<J142,700 


413.285 
482,397 

669.599 
510.276 
689.070 


432,101 
540,901 


dateDec.31 
rl, 253, 389 

9,443,000 
r2, 645, 646 

2,864,000 
163  458000 

26,456,000 

nl, 161, 335 

52,762,000 

t6. 099,044 

2,991,000 

126358  000 

11.274,000 

r7. 254. 397 

33.746,000 

11,053,000 

22,346.892 

18,262,000 

15,237,273 

1,219,137 

1,140,264 

23,157,833 

2,655,286 

3,002,004 

7,599,953 

8,916,170 

961,179 

1,522,562 

22,275,411 

846,706 

4,796,726 

2,182,092 

8,494,746 

6,844.044 

24,305.964 

127928746 

1,015,963 

434,211 

457,713 

1,427,362 

32,127,775 

6,583,070 

10,228,973 

1,076,227 


2,490,070 
962,948 


5,507,061 
5,608,774 
5,315,701 


3,593,277 
7,324,790 
2,455,149 
4.975,551 


(il.418,296 


4,896,969 
3,752.524 

7,518,922 

5,171,597 

689,070 


4,204,739 
4,855,971 


1920 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
130 
125 


160 

285 

250 


245 
305 


220 
195 
•160 
290 
215 
295 
.300 
435 
125 
155 


100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 

100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


200 

125" 
125 
•295 
125 
225 
135 
175 
ISO 
400 
245 


135 

145 

290' 

255 
105 
255 
325 
510 
235 
200 
170 
310 
225 
f305 
325 

130" 

163 

185 

125 

140 


2.30 


Per 
142 

♦125 

Per 


Per 
323 
373 
210 
180 

Per 
213 

Per 


210 
182  3^ 


210 

Pe, 
143 

283 


share. 


1373^ 


305 


255 


300 


share. 


share. 


share. 

375 

423 

223 

190 

share 
223 

shire 
165 


130 


MASSACHUSETTS— (Concluded) 


share 

150 

300 


Qloucester — 

Cape  Ann  Nat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 
Glouces  3  D  Tr  Co- 

Haverhlll — 

Es.sex  Nat  Bank 

First  National  Bank 
Haverhill  Nat  Bank 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 

Holyoke — 

CItv  National  Bank 
Holyoke  Nat  Bank. 
Park  National  Bank 
Hadley  Falls  Tr  Co 

Lawrence — 

Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 

Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk 

Union  Nat  Bank 

Wameslt  Nat  Bank 
Lowell  Trust  Co... 
Mld'sex  S  D  &  T  Co 

Lynn — 

Central  Nat  Bank 
Manufac'rs  Nat  Bk 
National  City  Bank 
State  National  Bank 

Essex  Trust  Co 

Lynn  S  Dep  <fe  T  Co 
Security  Trust  Co 

New  Bedford — 

First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  S  D  &  Tr  Co 

Peabody — • 
Warren  Nat  Bank. 

Salem — • 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co... 

Springfield — 

Chapln  Nat  Bank.. 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Springfield  S  D  &  T 
Union  Trust  Co.. 

Taunton — 

Machinists'  Nat  Bk 
Brlston  County  Tr 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Park  Trust  Co.. 
Worcester  Bk  Tr  Co 


Capital. 


150,000 


Surplus 
A    Profits . 


100,000 
200,000 


100.000 

200,000 
200,000 
240,000 
200,000 


500,000 
200.000 
100,000 
300,000 


373,000 
200,000 
100,000 
300,000 


300,000 
200,000 
350,000 
230,000 
240,000 
100,000 


200,000 
200,000 
200,000 
200,000 
250,000 
100,000 
200,000 


300,000 

1,000.000 

300.000 


200.000 


200,000 
230,000 
200.000 


300,000 
500,000 
300,000 
300,000 
330,000 
300,000 
500,000 


200,000 
3O0.000 


200.000 
1,000,000 

300,000 
1.500,000 


$ 

177,06.''> 
421,499 
101,947 
345,517 


174,877 
424.517 
602.472 
304.221 
168.577 


r285,578 

1395,470 

rl29,747 

.352,419 


213,971 

85,210 

115,689 

325,700 


e298,394 
tl50,049 

693,390 
«142,222 

138,427 
69,917 


•565,785 
168.070 

•  199,747 
n50,000 
313,540 
311,907 
464,079 


822.067 

1,5.59.920 

469.119 


161,377 


B302.09 
279.871 
65.297 


450,130 
n855,719 
1,035,507 
1,003.977 
182,074 
1,280.044 
1,388,992 


(182,911 
204,349 


806.491 
1,234.002 

198,271 
1,500,267 


Gross 
Deposits. 


2,237,719 
3.950, .538 
1,542,590 
3.485.740 


2.246,320 
4,127.327 
3,975.995 
1,741.762 
2.804.339 


b3,. 378, 319 

t8, 479, 775 

d, 407, 849 

5,052,262 


2.940.090 
3,380,349 
8,840,968 
7,172,795 


e2, 157,429 

r3, 733, 309 

4,169,070 

8800,186 

2,628,088 

4,044,751 


•4,833,120 
4,594.125 
•4,397,700 
n2,000,000 
3,313,952 
4,248,710 
7,003.837 


8.867.995 
6.511.074 
3,487.721 


2,301,385 


2,681,007 
4.672,288 
1.681,709 


4,140,409 
n7, 223, 708 

9,562,142 
13.961.727 

3,440,292 

6.616.142 
11,627,937 


<897,843 
3,636,760 


9,852.375 
17.411.117 

7,850,909 
27,972,978 


Par 


100 


100 
100 


100 
100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


lOu 
100 
100 
100 
100 
100 
ion 


100 
100 
100 


100 


30 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 


.11 


Per 


Per 

120 
210 
115 
160 

P$r 


sKar*. 


»hars 


118 


shars 


Ps 
118 
104 
239 
100 
100 
150 

Per 
230 
140 
130 


100 
100 
100 
100 


180 
320 
220 

Per 
300 
220 
275 

Per 
121 

Ftr 
85 
175 
120 


150 
220 
270 
260 


250 
300 

P«r 


than 


•kar« 


ihart 


230 


short. 


shari. 


153 
230 
278 


13C 


Per 
273 
220 
150 
208 


»hart. 


short 


227 
313' 


MICHIGAN — Nat.  banks  Nov.  15;  Stats  institutions  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's     Commer- 
cial <fe  Sav  Bank. 

Detroit— 

Amer  State  Bank.. 

Bank  of  Detroit 

Central  Sav  Bank.. 
Com'wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank. . 
Dime  Savings  Bank 
First  &  Old  Nat  Bk 
First  State  Bank.. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WayneCoHoSavBk 
Bankers  Trust  Co.. 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co — 

Grand  Rapids — 

City  Tr  &  Sav  Bank 
Com'cial  Sav  Bank 
Fourth  Nat  Bank.. 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk. 
Kent  State  Bank.. 
Old  National  Bank- 
People's  Sav  Bank- 
Grand  RapTrCo-. 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saglnaw-. 
Commercial  Nat  Bk 
Amer  State  Bank-. 
People's  Sav  Bank- 
Second  Nat  Bank-. 


230,000 
400.000 


1,000.000 
1.000,000 
1,000,000 

750,000 
1,500,000 
1,500,000 
3,000,000 
1,000,000 
2.000.000 
1.500,000 
2,500,000 
5,000,000 

500,000 
4.000.000 

500,000 
1,000,000 

300,000 
1.000.000 


200,000 
300.000 
300,000 
1.000,000 
400,000 
300,000 
800,000 
200,000 
300,00^3 
200,000 


1,000,000 
100,000 
200,000 
100,000 
500.000 


236,989 
854,730 


503,799 
844,009 
429,879 

185,817 
2,171,472 
2,367,522 
4,741,962 

558,922 
1,312,907 
2,009,549 
1,529,701 
8,773,380 

227,644 

8,265,771 

91,620 

3,090.177 

1,191,970 

909,599 


127.442 
91,772 
297.244 
432,077 
429,998 
835,224 

1,286.724 
117,324 
175,619 

1,063,149 


4,371,711 
8.659.744 


17,315,929 
19,635,901 

18,468,169 

11,422,274 
25,910,929 
37,810,630 
69,694.331 
15,140,339 
12,573,732 
34,417.943 
35,845,320 
106267094 
6,729,941 
76,568,071 
ff94,902 
96.164,902 
(72,682,926 
95,734,773 


2,798.981 

3,138.679 

3.993.097 

8.934.700 

11.584,689 

11,892,471 

10,617,902 

2,205,888 

(7429,375 

ffl,399,605 


478,577 
123.704 
155,017 
146,049 


17,791,673 
1.438.947 
3,804,831 
2,848,281 


900,574'l0.23S.9l9 


100 
100 


100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 


Ptr 

shart 

221 

"258'" 



259 

195 

145 

205 

215 

220 

355 

200 

212 

345 

351 

'175'" 

190" 

Per 

short. 

210 
220 
145 
240 
245 
200 
185 
160 


thort. 


Per 


220 
230 
155 
250 
233 
210 
200 
170 


ihart. 


•  Sale  price,  a  Capital  to  be  Incraaaad.  6  New  stock,  k  Thia  la  tne  iocalled  "weekly  depoaita,"  now  tormini  capital  on  which  dlvldendi 
are  oald.  1  St  dividend.  iLntiiie  n\[\v  i  1920.  »  Saot.  8  1920.  dJune  30  1920.  9  lacludei  trual  daooalti.  •  Not  17  1919.  oincludet 
savings  deposits.       t  Dec.  31  1919.     •  Feb.  28  1920.     t  Ex-rights,     r  Nov.  15  1920. 


Jan.,  1921.] 
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MINNESOTA — Nat.  bank*  Nov.  15:  Stalt  inatitutioni  late$t  return$. 


Ouluth— 

Amer  Excb  Nat  Bk 
City  National  Bank 
First  National  Bank 
Northern  Nat  Bank 

MlnneapolU — 
Bankers  Nat  Batik. 
First  National  Bank 
North  Amer  Bank. 
Hennepln  Co  Sav  Bk 
Lincoln  Nat  Bank. 
Mercantile  State  Bk 
Merch  <t  Mfg  St  Bk 
Metrop  Nat  Bank. 
Midland  Nat  Bank 
Minneapolis  Tr  Co. 
Northwest  Nat  Bk. 
StAuth'y  Falls  Bk. 
South  Side  State  Bk 
Union  State  Bank. 
Minn  L'n  &  Tr  Co. 

St.  Paul- 
American  Nat  Bank 
Capital  Nat  Bank. 

Central  Bank 

First  National  Bank 
Merchants'  Nat  Bk 
Metropolitan  Baiik 
NatGxchange  Ba'ik 
Stock  Yards  Nat  Bk 
Capital  Tr  <t  SavBk 
Merch  Tr  &  Sav  Bk 


Capital. 


1,000,000 
500,000 

1,000,000 
750,000 

800.000 

3,000,000 

200,00J 

250,000 

500,000 

300. OOJ 

100,000 

500,000 

1,000,000 

1,000,000 

4,000,000 

300,000 

100,000 

100,000 

1,000,000 

400,000 
500,000 
200,000 
3,000,000 
2,000,000 
100,000 
300,000 
350,000 
500.000 
500.000 


2. 090. 161 
529.717 

2,699,042 
574,207 

224.997 

6.233,097 

310  474 

384,374 

124,399 

100,470 

93,910 

183.932 

597.312 

644.357 

3.415.739 

178.297 

118,70.) 

123,192 

1.015.901 


200.479 
212.170 

58.014 
,330.703 
,547,734 

44,674 
129,412 
228,971 

50,000 
359,031 


(Jroao 
Depoaxia. 


15852  755 
0.139.071 
19936  887 
5,354,274 

1,596,399 
63.845.902 
6.155.337 
9.336.743 
2,400.001 
2.304.934 
2.128.020 
4.014.977 
15.925,958 
3,381,393 
50193.91)4 
5.904.728 
2,979,42s 
2,300,000 
0,901.955 

4,495.905 
12470  902 
1.910.992 
44779  736 
28077004 
1.598,725 
2  039.810 
4.050,005 
5,507.000 
2,447,840 


Par 


100 
100 

100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
lOU 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Pat 


Har 
97 
6270 
220 
265 
138 
105 
195 
138 
200 

a'zhb" 

170 
250 


140 

'"Pir 

akara. 

*150 

*165 

*300 

t255   ' 

263   " 

•105 

♦140 

200 

220 

__  _ 

300 

Aak. 


akara. 


aK^ra. 

100 

275 

275"" 

143 

112 

200 

140 

210 

255" 
175 


MONTANA — Nat.  banka  Noc.  15;  Stala  inatitutiona  lataat  returna. 


«248,147  e2,071,279 
226,335     1,261,520 


100 
100 


MISSISSIPPI — Nat,  banka  Nov.  15;  State  institutioria  laleat  rteurria. 
Jackson —  i  far    a/tare. 

Capital  Nat  Bank.  200,000 

First  National  Bank  100,000 

Jackson-State  N  Bk  200,000         79,549    1,584,095 

Merch  Bk  A  Tr  Co.  250,000       215,212    3,539,779 

Vlcksburx — 

Amer  Bank  <fe  Tr  Co  130,000  18.470       955,164 

Citizens'  Nat  Bank  100,000         60,000       400,000 

First  National  Bank  300,000       240,179    2,165,734 

Merchants'  Nat  Bk  100,000l      500,000    2,000,000 


25 
100 

100 
100 


MISSOURI — Nat.  banka  Nov.  15;  State  inatitutiona  laleat  returna. 


Kansas  City — 

Central  Ex  Nat  Bk 
City  Bank  of  KC-- 
Columbla  Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 
First  National  Bank 
Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Live  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Bank. 
Midwest  Res  Tr  Co 
New  Eng  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 

State  Bank 

Stock  Yds  Nat  Bk. 
Union  State  Bank. 
Western  Exch  Bank 
Weatport  Ave  Bank 
Commerce  Tr  Co.. 
Fldellty  N  Bk  &  Tr 
Liberty  Trust  Co.. 
Mercantile  Tr  Co.. 
Peoples  Trust  Co.. 
Pioneer  Trust  Co.. 
Fidelity  Sava  Tr  Co 

St.  Joseph — 
Burnes  Nat  Bank.. 
First  National  Bank 
American  Nat  Bank 
St  Jos  Stk  Yds  Bk. 
Tootle-Lacy  N  Bk. 
Missouri  Val  Tr  Co 

St.  Louis — 

Baden  Bank 

Boatmen's  Bank.. 

Bremen  Bank 

Cass  Avenue  Bank 
Central  Nat  Bank 

Chippewa  Bank 

First  National  Bank 

Franklin  Bank 

Grand  Ave  Bank.. 
Internat  Bank  St  L 

Jefferson  Bank 

Jeff-Gravols  Bank. 
Lafayette  So  Side  Bk 
Liberty  Bk  of  St  L. 

Lowell  Bank. 

Manchester  Bank.. 
Merch  Laclede  Nat 
Nat  Bank  of  Comm 
Night  &  Day  Bank. 
South'n  Com  <fe  Sav 
State  National  Bank 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co.. 
Chouteau  Trust  Co 

City  Trust  Co 

Eaaton-TaylorTrCo 
Farm  &  Mer  Tr  Co 
Laclede  Trust  Co. 
Mercantile  Tr  Co.. 
Mlss  Vail  Trust  Co 
Nor  St  L  Sav  Tr  Co 
Northwest'n  TrCo 
8t  L  Union  Tr  Co. 
avlngs  Trust  Co.. 
South  Side  Tr  Co.. 
Union  Station  Tr.. 
West  St  L  Trust  Co 


200,000 

100.000 

500,000 

250,000 

1,000,000 

1,000,000 

1.000,000 

200,000 

500,000 

200,000 

200.000 

250,000 

2.000.000 

1,000.000 

100,000 

200.000 

4,000.000 

200.000 

100,000 

300.000 

100,000 

250,000 

100.000 

1.000.000 

2.000.000 

250,000 

200,000 

250.000 

267,500 

230,000 

200,000 
300,000 
200.000 
250.000 
200.000 
100.000 


100,000 

2,000.000 

200.000 

200,000 

1,000,000 

100,000 

10,000,000 

600,000 

200,000 

500.000 

200,000 

200,000 

1,000,000 

1,500,000 

100.000 

250.000 

1.700.000 

10.000.000 

150.000 

100.000 

2,000,000 

1  000,000 

1,000.000 

200.000 

100.000 

100,000 

100,000 

200.000 

100.000 

3.000.000 

3.000.000 

100,000 

500,000 

Does  no 

100,000 

200.000 

200,000 

200.000 


50.111 

46.149 
121.674 
733.641 
153.912 
236.637 
3.447.647 
139.607 
1.382  919 

64.020 

48.247 

57.634 

223,497 

1.133.190 

115.439 

93,270 

2.052.441 

112.699 

84.234 
150.517 

35,941 
160,000 

89,724 
1,190,744 
1,204.941 

70.554 
121.096 
156.419 
419.009 
127,577 

225.603 
576.997 

«346.190 
273.499 

«284.249 
60.000 

67.911 

1.154.570 

645.272 

103.767 

552.099 

124,171 

6,768.404 

1.029,941 

69,427 

735.594 

86,982 

110.000 

915,572 

1.364,467 

41,000 

158,000 

1.896,189 

5.001,960 

57.244 

166.774 

1,241,760 

725,000 

311,980 

117,229 

54.200 

25.497 

62.477 

68.009 

96.294 

7.584.317 

5.555.224 

119.294 

271.069 

banking 

37.894 

71.791 

37.000 

36.117 


2.000.119 
1.728.931 
2.916,350 
9.597,116 
2,655,728 
9.325.265 
37078  721 
4,366,970 
9,867.143 
1.984.726 
1,608.97j 
1,146,341 
14.027.244 
15764402 
1.947,024 
1.477,491 
46888  472 
4,708.361 
1,424,108 
2.448,789 
1,190,994 
2,391,455 
1,085,145 
36,472,249 
24.616,297 
2,274,888 
2,544,273 
5.044,970 
3.823,793 
3,724,903 

4,112.537 

5,187.787 
«7, 169.373 

4,287,048 
«7,573.171 

1.300.000 

1,603.723 

19.884.891 

5.296.432 

3.167.671 

17,682,490 

2.409.012 

105365891 

8,919,475 

2.411,207 

6.220,429 

3,129.731 

2,125.000 

16.413.395 

17.026.739 

2.010.798 

3.712.115 

18.925.235 

60297  249 

2.273.773 

2.404.263 

14,459,997 

8,233,723 

9,965,706 

1,831.232 

1.220,000 

1.730,664 

917,951 

3,731.361 

1.461.784 

50.470,700 

23,654.889 

2.116.733 

7.726.497 

business 

1.346.773 

2.385.743 

1.650.000 

1.688.017 


00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

ou 

00 
00 
00 
00 
00 


Her 
180 
215 
150 
700 
101 
200 
700 
210 
770 
145 
190 
145 
125 
250 
300 
155 
300 
225 
250 
225 
225 
220 
290 
400 
230 
160 
300 
250 
290 


*hare. 

186 


Per 


fer 
160 
115 


jfel50 
170 
215 
205 


200 
270 
120 


201 
110 

198 


133 


180  d 

135 

150 

145 

105 

150 

140 

155 

325 


210 
150 
200 
125 


85 
150 


154 

ioo" 


200 
150 
135 
256 


175 
305 


226 
300 


240 


300 


ahare. 


ahara. 
170 


210 
287 


125 


280 

ill' 
244" 


170 


160 
150 
115 
160 


165 
333 

275 

165" 
201 


183 
90 


Butte  — 

First  National  Bank! 
Miners  <9  Bk&Tr  Co 
Sliver  Bow  Nat  Bk. 
Mo'als  Bk  &  Tr  Col 

Helena — 
American  Nat  Bank! 
Nut  Bk  of  Montana 
Montana  Tr  A  ,S  Bk; 
Conrad  Tr  A  3  Bk. 
Union  Bk  A  Tr  Co. 


Capital. 

,^U''piu«             (Jruae 
<ft     Profxta  1   Depoaxta. 

far. 

H\a. 

A»k 

!      s 

'       300,000 
200,000 
200.000 
300.000 

200.000 
250.000 
150.000 
200.000 
250.000 

s       1       s 

779,541     6,974,742 
98,374     1,355,272 
50,979    2,286.716 

250,947     6,274,779 

«284, 272,  #3,000,729 
182,3111    2,292,413 
105,9271    1,347,778 
104.145     1.759.512 
435.741I    3.046.331 



Pat 

»k»t» 

100 

100 
100 
100 
100 
100 



NEBRASKA — Nat.  banka  Sepl.S;  Slate  xnitilatxona  taleal  returna. 


Lincoln — 

Central  .Vat  Bank. 
City  .National  Bank 
First  National  Bank 
First  Savlnifs  Bank 
Nat  Bk  of  Gomm'ce 

Omaha — 
Corn  Kxch  Nat  Bk. 
First  National  Bank 
Livestock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk. 

State  Bank 

U  a  National  Bank- 


150.000 
500.000 
525,000 
105,000 
250.000 

300.000 

1.250,000 
300,000 

1.000,000 
300,000 

1,000,000 
200.000 
730.000 
300.000 

1,100.000 


el42,904 
« 153, 9X1 
«579,2I7 
84,. 803 
«284,727 

«188,244 
795,327 

«301,417 
906,749 
201,300 
513,477 
223.117 
158,927 
107,099 
el, 124, 617 


al, 
1, 


e2,4l4,179 
e3, 835,947 
e5, 116,739 
2,068,929 
e2, 652,938 

«3. 400,898 

17,334,900 

«6, 700,924 

12,894,934 

2,914,725 

«2 1240709 

3,914,747 

9,223,900 

4,485,723 

el8707371 


Par 

ahmri , 

100 

100 

190 

213 

100 

100 

320 

100 

350 

100 

160 

100 

185 

t05 

100 

100 

220 

100 

160 

183 

100 

300 

100 

178 

100 

265 

330 

100 

140 

^ 

100 

283 

318 

NEW   HAMPSHIRE— ATational  banka  Nov.   15. 


Manchester —      I                      ,  | 

Amoskoag  Nat  Bk.  200.000|  563.509| 

First  National  Bank!  130,0001  193,744 

Manchester  Nat  Bk  150,000  326,474 

Merchants  Nat  Bk.!  i.90,000l  72,041 


3,687,900 
1,917,949 
2,824  012 
1,308,571 


100 
100 
100 
100 


Per 


akart 


NEW  JERSEY — Nat.  banka  Nov.  15;  Stale  inatitutiona  lateat  returna. 


Asbury   Park — 
Asb  Pk  A  Oc  Gr  Bk 
Merchants  Nat  Bk. 
Asbury  Park  Tr  Co 
Seacoast  Trust  Co. 

Atlantic  City— 
AtlantlcCltyNat  Bk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Bank. 
Second  Nat  Bank.. 

Union  Nat  Bank 

Atlantic  SD&  TrCo 
Guarantee  Trust  Co 
Equitable  Trust  Co 
Marine  Trust  Co.. 

Bayonne — 
Bayonne  Trust  Co. 
Mechanics'  Tr  Co.. 

Bridgeton — 
Bridgeton  Nat  Bk. 
Cumoerland  NatBk 
Farm  A  Mer  NatBk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank- 
First  National  Bank 
National  State  Bk. 
Camden  S  DAT  Co 
Broadway  Trust  Co 
Central  Trust  Co.. 
Merchants'  Tr  Co- 
Parkside  Trust  Co. 
Security  Trust  Co. 
West  Jersey  Tr  Co. 

East  Orange — 
East  Orange  Bank. 
Sav  Inv  A  Trust  Co 
Essex  County  TrCo 

Elizabeth— 
EUzabethport  B  Co 
National  State  Bk. 
Elizabeth  Trust  Co 
Union  Co  Trust  Co 

Hoboken — 
First  National  Bank 
Second  Nat  Bank.. 
Columbia  Trust  Co 
Hoboken  Trust  Co. 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co.. 
Trust  Co  of  N  J... 

Jersey  City — • 

Claremont  Bank 

First  National  Bank 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Commercial  Tr  N  J 
Greenv  Bk  A  Tr  Co 
Lincoln  Trust  Co.. 
MercantlleTr  Co.. 
N  J  T  Gu  A  Tr  Co. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Long  Branch  Bkg  Co 

Morristown  — 
First  National  Bank 
National  Iron  Bank 
American  Trust  Co 
Morristown  Tr  Co 

Mt.   Holly— 
Mt  Holly  Nat  Bank 

Union  Nat  Bank 

Farmers'  Trust  Co. 

Newark — 
American  Nat  Bank 
Br'd  A  Market  N  B 
Mer  A  Mfr's  N  B. 
Nat  Newark  A  Essex 

Banking  Co 

National  State  Bk. 
North  Ward  Nat  B 


200.000 
100.000 
100.000 
100.000 

30.000 
200,000 
100,000 
100.000 
100.000 
130.000 
600,000 
200,000 
100,000 

200,000 
200,000 

100,000 
130,000 
130.000 
130.000 

100.000 
200,000 
500.000 
500,000 
100,000 
100.000 
100,000 
100.000 
100.000 
200,000 

150,000 
300.000 
200,000 

250,000 
350,000 
165.000 
300.000 

500,000 
500,000 
100,000 
100.000 

1,000,000 
200.000 
200,000 

1,000,000 

230,000 
400,000 
250,000 
200.000 

1,000,000 
200,000 
300,000 
100.000 

1,000.000 
500.000 

100.000 
150.000 

200.000 
200.000 
150,000 
600,000 

100,000 
100.000 
200.000 

300.000 

200.000 

1,350,000 

2,500.000 
300.000 
200.000 


426,307 

d40,827 

55,377 

100,024 

602,999 
a44,827 
197.497 
351.797 
»190.567 
597,717 
472,702 
202,297 
231,991 

167,674 
494.555 

276,144 
567.740 
102,397 
171,701 

264  747 
516,099 
757.199 
903,969 
196.794 
357.277 
113,579 
120,711 
235,329 
275.102 

44,349 
325,950 
224,927 

140,172 
884,561 
109,875 
357,079 

863,927 

300,097 

69,627 

141.604 

1,308,007 
127,393 
101,923 

1,619,479 


131 
1.385. 
1)815 
i82 
2,623, 
130, 
600, 
103 
1.256. 
187. 


891 
475 
947 
309 
501 
223 
549 
000 
150 
514 


r202,000 
77.720 

256.042 

122,574 

59,520 

453,374 

85.007 

155,007 

63,509 

240.774 

119.247 

1.715,471 

2,256,087 
752,497 
402,337 


5,289,290 
ci857,103 
1,880,747 
2,259,292 

4,248.240 
tl. 312, 187 
3,143.543 
3,378,142 
s2. 231,912 
4,744,943 
3,914,427 
2.184,174 
3.665.738 

5.332,794 
10,018,551 

2,016,713 
2,408,299 
1,322,697 
1,527.276 

5,913,400 
5,042,629 
7.518.799 
10,187.794 
3.806.721 
3,340,339 
2.519,819 
1.870.589 
3,988,095 
2,689,127 

1.857.791 
8.777.759 
5.882,679 

4,478,719 
7.941,730 
2,185,372 
8,644,928 

11,272,266 
7.323,536 
1,165,797 
3,865.875 

23.829,946 
4,785,141 
5,269,947 

33,429,968 


,943,472 
,283,757 
,454,646 
,181,431 
,858,043 
.249.406 
.884.991 
,153,718 
,465,672 
,805,376 


rl, 508, 000 
1.209,941 

4,022.253 
3,269.863 
1.125,977 
7.476.290 

817.959 

1.274,405 

958.774 

10,377,615 

4.683,321 

13.057,054 

30,894,799 
6,069,728 
7.539.740 


100 
100 
100 


100 
100 


100 

100 
30 


100 


100 
100 
100 

25 
100 

25 
100 
100 
100 
100 

100 
100 
100 

100 

30 

100 

100 

23 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
30 

.100 

30 

100 

100 

23 

30 

100 

100 
100 
100 

100 
100 
100 


Per   ahara 


Per 

250 
•225 
•235>i 
•103 
•276 

•90 

200 
•180 
•300 
•251 

133 
200 
250 

Per 
130 
140 


320 
Per 

103 

390 

130 

250 

350 

173 

230 

373 
Per 

183 

350 

390 

110 

420 
Jtl30 
A;215 

250 

320 

100 


Par 
128   ' 


Per 


Par 
125 
200 
215 

300 
230 
250 


akaft. 


300 


130 
223 

ahar» 


130 

ahar$, 

loe 

lefl"" 

460" 


400 
ahar* 

400  ~ 
400 

433*" 

160 
230 

360*' 
120 


ahart. 

1220 

180 

1130 

200 

ahara 


ahart 


223 

32 


^  „•  Sale  price,    e  Capltsl  paid  In;  authorized  amount  is  larger,    c  Amount  paid  la.    »  New  stock,     i  Ex-dlvldend.      r  Capital  to  be 
•  May  4  1920.    «  Nov.  15  1920.     n Including  Fid ^jUv  Sa^    A  Tr.  rto-'if      <  T,a«t  »«1«     rJune23  1920.    sSept.  8  1920.     I  Dec.  31  1919 
Minn   L    A  Tr.  stock,     r June  30  1920.      fEx-rlghts.     6  Includes  Minneapolis  Trust  Co.     t  Include    Mer.  Tr.  A  Sav.  Bank. 


increased. 
a  Inclvdes, 
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NEW  JERSEY— (Concluded) 


Surplus 

Oroit 

CapUat. 

A    Pro/itt . 

Depoaili. 

Par. 

Bid. 

Ath. 

Newark  [Con.) — 

% 

S 

t 

Ptr 

thart. 

Dnlon  Nat  Bank 

1,000,000 

2.098,100 

25417919 

100 

340 

350 

City  Trust  Co 

200.000 

1()(!,579 

2.788.209 

100 

170 

Clinton  Trust  Co.. 

200.000 

107.977 

3.722.24.5 

100 

100 

..«.       . 

Federal  Trust  Co.. 

1.000.000 

l,175.7r,7 

12.428.402 

100 

230 

Fidelity  Trust  Co.. 

3.000.000 

794.272 

27. 2 11. .379 

100 

225 

235 

Ironbound  Tr  Co.. 

200.000 

281, 2SI 

!»,963,276 

100 

300 

Liberty  Trust  Co.. 

100,000 

57,220 

1,0.32,149 

100 

110 

Newark  Trust  Co.. 

200,000 

20,009 

2,183.556 

100 

110 

Spr'Kf'ld  Ave  Tr  Co 
Washington  Tr  Co. 

100,000 

75,714 

3,020.007 

100 

130 

300.000 

144,147 

2,225.274 

100 

160 

West  Side  Trust  Co 

200,000 

500,371 

8,040,850 

100 

325 

New  Brunswick 

Ptr 

share. 

Nat  Bank  of  N  J.. 

JOO.OOO 

747.272 

8,564.975 

100 

295 

300 

People's  Nat  Bank. 

100.000 

233,917 

2,860.946 

100 

285 

295 

New  Brunsw  Tr  Co 

210.000 

151,479 

3,887,412 

mo 

Passaic — 

Per 

share. 

Passaic  Nat  Bank. . 

000,000 

«556,074 

<4, 777,998 

100 

Hobart  Trust  Co.. 

100,000 

192,709 

3,029,798 

100 

Passaic  T  <fe  S  D  Co 

200,000 

429,876 

9,500,795 

100 

People's  Bk&Tr  Co. 

379  001 

487,292 

7,205,075 

100 

Paterson — 

Per 

share. 

First  National  Bank 

000,000 
300,000 
300,000 

745,440 
<633,000 
409,447 

5,028,740 
<5, 700,000 
9,198,494 

100 

100 

00 

Paterson  Nat  Bank 

Second  Nat  Bank.. 

Paterson  Sav  Inst.  . 

1.000.000 

1,160,659 

19,859,965 

100 

Citizens'  Trust  Co 

200,000 
100,000 
600,000 

471,209 
155,179 
509,917 

6,. 385, 793 
2,331,238 
8,243,769 

100 
100 
100 

Franklin  Trust  Co 

Hamilton  Trust  Co 

Paterson  SD&Tr  Co 

800,000 

463,967 

5,910,494 

100 

D  S  Trust  Co 

800,000 

543.307 

12,596.771 

100 

Plainfield— 

City  National  Bank 

100,000 

286.767 

4.500,249 

100 

First  National  Bank 

200,000 

175,964 

5,411.719 

100 

Plainfield  Trust  Co 

800,000 

501,902 

8,626.711 

100 

State  Trust  Co 

100,000 

104.747 

1.900,149 

100 

Trenton — 

Broad  St  Nat  Bank 

>!50,000 

(464,497 

«7, 395, 405 

100 

235 

First  National  Bank 

000,000 

746.714 

7,108.916 

100 

238 

Mechanics'  Nat  Bk 

1,000,000 

1,542,887 

15,688,558 

50 

270 

Trenton  Bank'g  Co 
Mercer  Trust  Co.. 

000,000 

914,271 

8,211,069 

00    141 

100,000 

254,194 

5,160,700 

100    250 

Trenton  Trust  Co . . 

600.000 

392,740 

6.687,187 

100    195 

200 

NEW  YORK— (Continued) 


NEW  YORK — Nat. bis. {except  N.  Y.  City)  Nov.  15;  State  inst.  latest  ret'nf. 


Albany — 

First  National  Bank 
Mech  <fe  Farmers.  _ 
Nat  ComrBk&TrCo 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 
First  National  Bank 
People's  Trust  Co.. 

Brooklyn — 
Bank  of  Coney  Isl'd 
First  National  Bank 
Greenpolnt  Nat  Bk 
Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank ' 

Municipal  Bank | 

Nassau  Nat  Bank.. 
North  Side  Bank..! 
People's  Nat  Bank.' 
Rldgewood  Nat  Bk 

West  End  Bk 

Brooklyn  Trust  Co.i 
Hamilton  Trust  Co 
Kings  Co  Trust  Co.! 
Manufact'rs'  Tr  Co 
People's  Trust  Co 


Buffalo- 
Broadway  Nat  Bk. 
Lafayette  Nat  Bk. 

Liberty  Bank 

Manuf  &  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Bank... 
Buffalo  Trust  Co.. 
Cltlz  Com'l  Tr  Co. 
Fidelity  Trust  Co. - 

Elmira — 
Merchants*  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New  York  City- 
ore  of  date  Dec.^ 
1920 /or  Nation 
of  hanks    and 
may  be  found  in 
Am  Exch  Nat  Bank 
Atlantic  Nat  Bank. 
Bank  of  America  . . 

Bank  of  Cuba 

Bank  of  Europe 

Bank  of  Manhat  Co 
Bkof  NY.NBA.. 

Bank  or  U  S. 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardini  State  Bk. 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 

Chase  Nat  Bank 

Cent  Mercantile  Bk 


600,000 

250,000 

1,250,000 

1.000.000 

400,000 


200,000 
200,000 
100,000 


100,000 
200,000 
400,000 
600,000 

200,000 
800,000 
200,000 
200,000 

1,800,000 
100.000 
200,000 

'.,000.000 
200,000 
300,000 
200,0001 
200,000 

1,000,000 
000,000 
500,000 

2,000.000 

1,500.000 


<684. 1711  «8. 576, 700 
1,067,571;  1,866,343 
2,876.290  29.762,340 


300,000 
750,000, 

1,000,000! 

2,000,000 
10,000,000 

1,000,000! 
100,000] 

aoo.oool 

1,200,000 
J  ,000,000; 

230,000! 
iOO,000 
S00,000 

Deposits  of 

31  1920. 

al  and  Nov 

trust  comp 

our  "Ry. 

8,000,000 

1 .000,000 

3,500,000 

i!!0,ooo: 

150.000 

5,000,000 
2,000,000 
I  500.0001 

100,000 
1, "500, 000 

150,000 

'     aoo.oooi 

100,000 
■'vn.onn 
200.000 
200.000 
I 0000000 
210.000 


1,335,577 
416,194 


330,771 

sll6,027 

264,121 


84,902 
387.124 
351.471 
138.767 

1.50,700 

810,800 

356,800 

142,729 

1.362,174 

67,900 

108,1001 

1,416.717 

373,374 

201,200 

211.400 

101.900: 

2.741.700 

1,012,549] 

2,781,547' 

2,006,730 

1,958,370 


S109.090 

407,950; 

1,218,527 

2,390,577] 

8,813,440 

911,970 

39,098] 

500.000 

1,123,192 

1,133,969 


20,344,992 
9,557,462 


2,079,244 

s2, 340,965 

4,869,700 


2,355,900 
3,113,380 
5,095,012 
5,403,497 


100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 


Per 
190 
000 
330 
200 
160 

Per 


Per 


3.693 

11,700 

3,762 

3,460 

37,704 

2,718 

1,906 

17,766 

7,835 

5,356 

7,471 

181 

38,937 

3,409 

24,600 

33,894 

36,661 


700     100 
900     S  00 


,900 
,715 
,703 
,700 
,900 
,719 
713 
700 


100 
100 
00 
iOO 
100 
!00 
100 
100 


700  100 
,000  -. 

000  100 

,399  100 

,974  100 
,394)    100 

,936  100 


s4. 195, 417 
6,337,746 
31,930,910 
35,870.710 
102917713 
17.215.719 
1.582.907 
15.564,791 
24,416,070 
17,960.885 


Per 
140 
200 
160 

80 

85 

85 


225 
195 
150 
200 


460 
260 
630 
195 

275 


Per 

100 

100     190 


132,074  1,541,795 
653,461  7.694,020 
583,212    8.777,766 


N.  Y.  Ci7v 

Surplus  an 

15  for  State 

anies  in  N 

and  Ind." 

7,148,749 

1,129.8821 

6.118.412 

132,900 

301,417 

16,672.722 

7.211,277 

683.800 

450.597 

1,700,227 

758,000 

848.000 

126.900 

n64,147 

269.700 

166,700 

24731414 

109,579 


100 
100 
100 
100 
100 
100 
xOO 
100 

100 


280 
280 
275 
250 
170 
300 
225 
225 

Per 
160 
100    250 
100    215 


banks  are 
d  profits  ar 

banks.  A 
ew  York  Ci 
Sec,  page 
94.746,000 
15,584,000 
51,264,000: 
nl, 153. 700 
n6, 000, 710' 
115821000 
33.872,000 
7132438  500] 

3,564,000, 

9,862,000 
nl.481.100' 

5,738,000, 
rj3.200,000| 
n3,935,000 
n3, 577 .900] 
712,920.900; 
271326000 
re2, 435,994' 


rted  net 
date  N 
dend  re 
d   Broo 

235 
215 


repo 

e  of 
divi 

ty  an 
244 
100 
100 
lOO;  185 
100    140 

100' 

50  185 
100  460 
lOOl  155 
100  350 
100  164 


lOO;  450 

1001  150 

100  105 

100  145 

100  145 

lOO'  295 

100  195 


share 
210 


340 
210 


share. 

1210 

{120 


share 


share 

150 

210 

180 

100 

92 

95 


205 
160 


480 
270 
660 
203 
290 

ihars 

210"" 


285 

180   " 

310 

235 

235 

share. 


230 

and 

ov.  15 

cord 

klyn 

245 


195 
160 


195 
480 
165 
425 
175 


160 
125 
155 
155 
310 
205 


Capital. 


N.  Y.  City  (Con.) 
Chatham  <t  Phenix 
National  Bank.. 
Chelsea  Kxch  Bank 
Chemical  Nat  Bank 
Coal  <t  Iron  Nat  Bk 

Colonial  Bank 

Columbia   Bank 

Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank. 
Corn  Exchange  Bk. 
Cosmopolltan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  <t  Co  Bk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harrlman  Nat  Bk. 
Import  (fe  Trad  Nat 

Industrial  Bank 

Irving  National  Bk 
Liberty  Nat  Bank. 
Mechan    &    Metals 

National  Bank.. 
Metropolitan  Bank 

Mutual  Bank 

Nat  American  Bk.. 
Nat  Butch  &  Drov. 
Nat  Bk  of  Com'ce. 
National  City  Bank 
Nemeth  State  Bank 
New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
North  American  Bk 

Pacific  Bank 

Nat  Park  Bank  ... 
Progress  Nat  Bank. 
Public  Nat  Bank.. 
Seaboard  Nat  Bank 
Second  Nat  Bank 
Standard  Bank.. 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 

Yorkvllle  Bank 

American  Trust  Co 
Bankers  Trust  Co. . 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equltable  Trust  Co 
Farmers'  L  &  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 
Italian  Discount  <fe 

Trust  Co 

Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantile  Trust.. 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Title  Guar  &  Tr  Co 
U  S  Mtge  &  Tr  Co. 
USTrCoof  N  Y.. 

Jamaica,  L.  I. — 
First  National  Bank 


Surplus    I       ffross       I 
dk    Profits.'  Deposits.  \Pttr. 


7,000.000 
1,000,000 
4,500,000 
1,. '300, 000 

600,000 
2.000.000 

200.000 

400.000 

1,000.000 

to, 000, 000 

200,000 
1,000,000 

000,000 

1,000,000 

10,000,000 

1.000.000 

500,000 

000,000 
1,000,000 
3,000,000 
1,000,000 
1.500,000 
1,000,000 
12,500,000 
8,000,000 

10,000,000 

2,000,000 

200,000 

1,000,000 

300,000' 

25,000,000' 

40,000,000' 

200,000 

600,000 

1,000,0001 

200,000 

1,000,000! 

7.500,000 

200,000 

2,000,000 

1,000.000 

1,000,000 

100,000 

2,500,000 

200,000 

1,000,000 

200,000 

il, 000,000 

20,000,000 

12,000,000 

5.OOO.OOOI 

983,003 

2,000,000 

12.000.000 

0,000,000 

1,500.000 

500.000! 

20,000,000 

000,000 

1,000,000 

4,000,00 

2,000,000 

1,000,000 

2,000,000 

1,000,000 

3,000,000 

6,000,000, 

2,000,000 

2,000,000 

100,000 


8.0.39,300  112, 
n453,490  n7 
14940  270  no, 
l,600,332il2 
1,50S,7W  10 


1,618,574 
1,0.^)4,409 
SO  J. 000 
797,964 
9,471.200  103 
100, OHO  n3 
847,700' 12 


2,319,947 
7H2.200 
37742  209 
1,647,072 
1,599,044 
1,1 62.. 300 
1,919,704 
20971684 
1,986,471 
8,835.200 


19 
13 

m 

15 

Till 

2 
20. 
103 
nJO 
29 


585,900  n 5 


10744  699 
7,656.800 

16,887.100 

3.378,977 

717.38,900 

500,000 

71161,094 

33182477 

66045  329 

369.100 

720,997 

470.726 

125.300 

1,710,407 

23176  277 

27,900 

3,177.400 

4,688,888 

4, .597, 664 

127,400 

,615,377 

241,779 

1,583,857 

863.500 

401,000 

19,612,939 


812.000 
237,210 
107,000 
501,000 
995,000 
,6.59,000 
018,000 
,618,000 
,907,000 
4.^>3,000 
,295,415 
,327,000 
,181,000 
,913,000 
.080.000 
,7.37,000 
.783.900 
627.000 
027.000 
.197.000 
,976,778 
418,000 
,952.900 
,169,000 
797,000 


Bid. 


153,935,000 
40.731,000 
11.889,000 
711,885,000 

4,620,000 
254,494,000 
C599979  000 
711,751.700 

6.695,000 
14.082.000 
71666.400 
23.125,000 
U2, 814,000 
f»340.300 
7173,298,300 
45.756,000 
19.-308,000 
711,425,400 
]74. 123,400 
717.087. 200; 
20,748,000; 
'15,419,000; 
11,948.200, 
283,570.3731 


100 
100 
100 
100 
100 
100 
100 
100 
70 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

""2.5 

100 


Per 

240 
135 
630 
225 
350 
150 


Atk. 

iftart. 

260 
140 
840 
240 


170 


210 

125 
v264 
100 
170 
910 
150 
880 
220 
185 


225 
1135 

274 
1120 


y.30 
165 
900 
230 
196 


250 
770 
350 
495 
190 
190 
340 


790 
360 
i605 
205 
,198 

I        ' 


285      295 


490 

150 

30 

204 

io6'*295 

100; 

100     160 
100    135 


160 
'  36 
210 
306 


170 
145 


00    160 


100 
100 
100 
100 
100 
100 
100    200 


380      400 


225 
600 

460 


260 
625 
460 


18.093 

8.010 

544 

2.097 

15.227 

11.066 

1.593 

684 

36.114 

790 


100 
100 
100 
100 
100 


400 199950000 
.61184,247,7141 
.100  8.514.200 
.900  49.938.700 


220 
160 
375 


210 

176" 
426 


"316   '323" 


100  310 
100  270 
100     150 


770 
927 
.700 
.731 
.299 
174 


Rochester — 

Central  Bank 

Lincoln-Alliance  Bk 
Merchants'  Bank.. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
Roch  Tr  &  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 


City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  &  Dep  Co. 
Syracuse  Trust  Co. 


Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy 

People's  Bank 

Union  Nat  Bank.. 
United  Nat  Bank. 
Security  Trust  Co. 
Troy  Trust  Co 


804.172 

6,333,400 

1.121.897 

1,094.900 

3,435.277 

2,358,707 

11.719.400 

12,459.747 

5.143,829 

15,071,377 

I 

130.400 


216394  272, 
1447011111 
20.720.400 

9,826,173 
614788  091 

7,820.266 

10,898,134 


400,000 
2,000,000 
500,0001 
750.000 
750.000] 
400.000 
1.000.000] 

300,000; 

1.250,000 


2.000,000 

300.000; 

8OO.OOO; 

300.000 

2,300,000 

1.500,000, 


464.179 

2.000.000 

562,694 

«987.210 

425,999 

518,120 

1,140.137 

816.976 

775.047 


17,690.700' 
30,980,934 
16,303.900 
32.871.910. 
22.548.168 
73.108.000, 
33.628.744; 
70.309.332 
47,006,473| 

4,268.100 


10,429,288 

I 

9'.477'306' 
n3,055,092 
9,522.480 
7,117.279 
29.699,199 
16.419.273] 
18,779,431 


300 
268 
330 
200 
260 
285 
155 


100 
100 
100 
100 
100 
100 
100 

100 

100  110 

100  155 

100]  280 

100  240 

100  490 

100  595 

100  270 

100  365 

100  790 

100 


318 
280 
160 

275' 
340 
210 
:270 
296 
il65 


120 
165 
305 
250 
510 

280  " 

375 

815 


300,000 
300,000 
250,000] 
100,000! 
300,000: 
240,000' 
200,000 
900,000 


1,203,047,18,898793 
«328,774'  «2, 655, 188 

d362,000  d4, 667,000 
1192,1471 12, 787, 739 

1,784,919  35,799,391 
894,21124,169,488 


Per  shar*. 

100  215  223 

100  187  200 

100  185  190 

100  161  165 

100  150 

100  120 

100  240 

100  400  460 

100  157  183 


71708,140 

306,904 

458,899 

161,941 

sl04,992 

r437.144 

206.542 

90.047 


7115448243 
4.794.949 
3,988.689 
1,148,470 
s3,748  821 
rl, 030, 260 
3,642.729, 
2,606,2361 


•Sale  price.       b  Paid  in.       *  Capital  to  be  increased,      i  Ex-dividend.      s  Sept.  8  1920.      •  Sept.  30 
*  New   rtock.      o  Not.  17  1919.      »  Ex-rights.      r  April  11  1018.      d  June  23  1920.      7iNov.  15    i920. 
•Dec  31    1919. 


1920.       I  Last  sale, 
c  Includes  Foreign 


(  June  30  1930. 
Branch   Deposits. 


Jan.,  1921.] 
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NEW   YORK— (Concluded) 


Utlca— 

First  National  Bank 
Oneida  Nut  Uank-. 
Utlca  City  Nut  Bk. 
Citizens'  Trust  Co. 
Oneida  Co  Trust  Co 
Utlca  Tr  A  Dep  Co. 

Watertown — 
City  National  Bank 
Jefferson  Co  NatBk 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

Westchester  Ca 
ilt.  VtTuon — Ist  N. 

Mt  Vernon  Tr  Co 
Nev  Rochelle — 

Nat  City  Bank-- 

North  Ave  Bank. 

Huguenot  Tr  Co. 

N  Rochelle  Tr  Co 
Ofinino — Ist   Nat. 

Osslnlng  Nat  Bk. 
Peekskill — 

Westches  Co  Nat 
Pleatantville — 

Mt  Pleasant  Bk_ 
Port  Chester — 1st  N 

Mutual  Trust  Co 
R»»— Rye  NatBk-. 
Tarrytown  Nat  Bk. 
White  Plaint — 

Citizens  Bank--- 

Cent  Bk  West  Co 

County  Trust  Co 
Tonkert— First  Nat 

Yonkers  Nat  Bk. 

Westches'r  Tr  Co 

Yonkers  TrustCo 


Capital . 


1,280,000 
600.000 

1,000.000 
800,000 
280,000 
800,000 

100,000 
280.000 
200.000 
400,000 

200,000 
200,000 

900,000 
30,000 
130.000 
200,000 
100,000 
100.000 

100.000 

100.000 
100,000 
800.000 
80,000 
100,000 

150.000 
100.000 
150,000 
300.000 
200.000 
300.000 
250,000 


Surplut 
dk    Prof  ilt. 


% 

1,685'292 
967,574 
340.994 
679.954 
426,649 
731.442 

141,849 
<39 1,244 
<317,574 

699.270 

160.277 
325.501 

1.138.011 
47.597 
110.412 
184.029 
t97,884 
e42,062 

326.197 

73,219 

11196,719 

110.367 

till3,811 

rl33,941 

52.746 

66.347 

156.877 

139.944 

j>46,737 

290.977 

99.249 


(jTOtI 

Depotitt. 


e 10685 969 
3,943,706 
3,966.913 

13.273.908 
2,701,724 

10,707.017 

1,749,,">05 
(4,098,098 
<3, 334, 739 

7,458,920 

6,961.408 
7.140,713 

r5, 750, 700 
1,007.037 
2,578.723 
4,659.789 
t.828,396 
1,412,618 

4,782.778 

1,477,391 
rl, 472, 763 

2,746.736 
rl, 341,721 
rl, 377,919 

3,037,758 
888.025 
4,618.772 
4,971.603 
11,856,964 
5,926.491 
1,877.090 


Par 


100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 


100 
100 
100 

50 


loe 

100 
100 
100 

100 
100 
100 
80 
100 
100 


Bid. 


PtT 

c260 
220 
112 
290 


335 
Ptr 


Per 


105 


Atk. 

thart. 

268 

225 

118 

300 


340 
ihar*. 


tkar*. 


125 


NORTH  CAROLINA — Nat.  bkt.  Sept.  8;    State  inatitutiont  latest  returns 


Charlotte — 

Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Mer  A  Farm  N  Bk. 
Securlty  Savs  Bank 
Union  Nat  Bank  — 
American  Trust  Co. 
Independ'ce  Tr  Co. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  National  Bank 
Home  Savings  Bank 
Merchants'  Bank-. 

Greensboro — 
Amer  Exch  Nat  Bk 
Atlantic  Bk&Tr  Co 
Greensboro  L  &  Tr. 
Greenshoro  Nat  Bk 
Textile  Bank 

Raleigh— 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Mercbants'  Nat  Bk' 
Raleigh  Bkg  ATrCo 

Wilmington—  | 
Amer  BkA  TrCo-.i 
Murchlson  Nat  Bk.: 
People's  Sav  Bank.i 
WUmSav&TrCo-i 

WInston-Salem  | 
People's  Nat  Bank. 
Waehovia  Bk  A  Tr. 


375,000 

500,000 

300.000 

200,000 

75,000 

200,000 

1,218,900 

1. 000.000 

100.000 
100.000 
600,000 
80.000 
100,000 

400,000 
999.125 
200,000 
100.000 
28.000 

300.000 
300.000 
200,000 
100.000 


ti364 

1495 

e576 

e399 

5 

rl88 

593 

600 


372 
,000 
,740 
,790 
,000 
,761 
,672 
,779 


t>135,000 
653.177 

e503,150 
59,592 
97,101 

t>155,104 
297,376 

81,747 
11130,893 

85,147 

118, .302 

el77,529 

250,699 

30,774 


527,716 
741,000 
159,806 
273,734 
310,000 
776,728 
293,336 
593,723 


1,500,000 
5,307.139 
e4, 238, 091 
1,104,491 
1,259,995 

b5, 223,771 
2,054,141 
3,142,729 

1)2,175,971 
527,258! 

3,267,376' 

e4. 088,190 

4,977,736 

958,909; 


200,000  55,000    4,000,0001 

1,000.000  rl. 195,000' 1)10543725] 


66.0001 
100,000 

180,000 
1.333.100 


153,177 
336,517 


2,057,832i 
3,931,706: 


100 
100 
100 
100 
100 
100 
100 
100 

100 

200 
200 
225 
275 
100 
275 

'176"" 

151" 

100 
100 

--.  - 

100 
100 
100 

100 
100 

ion 

Per 

$har€. 

100 
100 



"Per 

9har€. 

100 

28 

80 

...... 

r52,000    2,000,000! 
1.558,404  20.457,472 


100 
100 


NORTH  DAKOTA 

—Nat.  banks  Sept.   8; 

State  institutions  latest  returns. 

Fargo — 

Dakota  Sav  Bank  . 

100,000 
80,000 
300,000 
100,000 
100,000 
80,000 
100,000 

37,540 
16,659 
281,401 
154,249 
28,730 
10,000 
21,000 

804,778 

566,286 

5,704,960 

2,111,335 

1,780,432 

840,795 

340,366 

Per 

ihara 

Fargo  National  Bk. 
First  National  Bank 

100 
100 
100 
500 

Merchants  Nat  Bk. 
Northern  Nat  Bank 
Scand-Amer  Bank. 

Security  Nat  Bank. 



OHIO — National  banks  Nov.  15;  Slate  institutions  latest  returns. 


Canton — 

Central  Sav  Bank.. 
City  National  Bank 
Dime  Savings  Bank 
First  National  Bank 


Cincinnati — 

Atlas  Nat  Bank.. 
Brighton  Bk&Tr  Co 
Cinn  Bk  &  Tr  Co 
Citizens'  Nat  Bank 
City  Hall  Bank.. 
Columbia  B  &  S  Co 
Cosmop  Bk  &  Tr  Co 
Court  House  SavBk 

East  End  Bank 

Fifth-Third  Nat  Bk 
First  National  Bank 
Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Home  Sav  Bank  Co 
North  Side  Bank.. 
Pearl  Market  Bank 
People's  Bk  &  SvCo 
Prov  S  Bk  &  Tr  Co 
Second  Nat  Bank.. 
Routh  Ohio  SavBk. 
Stk  Yds  Bk  &  Tr  Co 
Union  S  B  &  Tr  Co. 
Unity  Bkg  &  Sv  Co 
Western  Bk  &  TrCo 
Central  Trust  Co.. 


178.000 
240.000 
500,000 
500.000 


400,000 

215,000 

123,000 

2,000,000 

100,000 

100,000 

280,000 

100,000 

80,000 

3.000,000 

6.000,000 

800,000 

800,000 

80,000 

78,000 

400,000 

200,000 

1,400,000 

1,000,000 

100,000 

100,000 

1,000,000 

75,000 

1.000,000 

1.000.000 


50,064 

r365,196 

209,009 

1,047,763 


983, 
485 
115 

2,023 

324, 

253 

196, 

48 

31, 

2.424 

4,034 

1,179 
929 
23 
109 
257 
172 

1,177 
572 
176 
152 

3,120 

81 

758, 

1.363 


127 
000 
270 
799 
221 
290 
291 
114 
082 
499 
579 
491 
127 
,974 
104 
041 
,747 
290 
049 
042 
000 
104 
002 
197 
767 


3,728,210 
7-3,084,177 

4,507,472 
10,981,076 


,887.774 
600,000 
455,703 
144,670 
742,755 
036,359 
403,563 
970,709 
459,. 325 
.279,714 
464.069 
,964,913 
108.921 
932,783 
367,427 
,889,113 
,756,690 
,878,477 
,368.966 
,393,958 
970,000 
141.739 
,772,715 
,123,065 
002,315 


100 

100 

TOO 

100 

Per 

ihare 

100 

301 

315 

100 

300 

380 

100 

177 

180 

100 

170 

180 

100 

350 

380 

10 

38 

40 

80 

90 

105 

100 

110 

lis 

100 

140 

100 

t240 

250 

100 

189 

200 

100 

285 

100 

205 

235 

100 

100 

105 

50 

110 

100 

150 

100 

110 

120 

10 

21 

22 

100 

140 

147 

100 

210 

230 

100 

175 



100 

100 

173 

100 

225 

100 

190 

210 

OHIO- 

-(Conclud 

ed) 

Surplus 

Grott 

Capital. 

t 

dk    Pro/ill. 

Dtpositt. 

Par 

Bid. 

Ptr 

Att 

Cleveland— 

% 

% 

thart 

Amer  Sav  Bank  Co 

80,000 

201.499 

2.805.407 

SO 

Central  Nat  Bank. 

1.000.000 

1,544,094 

liO, 293,026 

100 

250 

..... 

Clark  Ave  Sav  Bk. 

200.000 
230.000 
100,000 

10ii,000 
230,717 
189.441 

3,500,000 
1,S2H,079 
4.018.770 

100 
100 

so 

(^lev  Sav  A  Loan  Co 

Columbia  iS  A  L  Co 

282 

Forest  C'y  8  A  T  Co 
Garfield  Sav  Bk  Co 

250,000 
500.000 

329,977 
615,517 

5,424.070 
16.829,998 

100 
100 

266 

Lorain  St  Sav  flkCo 

200,000 

218,274 

5,548.949 

100 

275 

National  City  Bunk 

2.000,000 

812,374 

14,028,492 

100 

155 

165 

Nat  Commercial  Bk 

1,800,000 

1.586,907 

1.0h97.li30 

100 

183 

Northern  Nat   Bk 

500,000 
600,000 

rl25.000 
711.194 

c3, 303. 211 
14,490.942 

100 
100 

Pearl  St  S  A  TCo.. 

360 

380 

United  Bk  A  Sav  Co 

1,000.000 

721,977 

17.896.414 

100 

315 

Cleveland  Trust  Co 

4,500,000 

5.267.939 

100615103 

100 

2:^2 

260 

Guardian  Sav  A  Tr 

3.000.000 

4.074.130 

68.701.540 

100 

290 

Home  Sav  A  Trust. 

123,000 

135,000 

2,799.477 

100 

290 

L  Sh  Bkg  A  Tr  Co. 

1,000,000 

464.919 

27.019,915 

100 

310 

State  Bkg  A  Tr  Co 

330,000 

234,999 

8.189.993 

100 

220 

Superior  S  A  Tr  Co. 

300,000 

1,501,273 

15.516.712 

100 

400 

Union  Sav  A  L  Co. 

S60,000 

543,324 

1.967,504 

100 

140 

145 

Union  Trust  Co... 

Began  bus 

Iness  Jan. 

1  1921. 

Columbus — 

Per 

thart 

Capital  City  Bank. 

100,000 

40.000 

675.000 

100 

Central  Nat  Bank. 

200.000 

62.704 

2.542.707 

100 

125 

135 

Citizens'  Tr  A  Sav. 

700,000 

189,691 

7.208.274 

100 

135 

140 

City  National  Bank 

300,000 

309,702 

6,387,423 

100 

210 

250 

Columbus  Sav  Bk. 

50.000 
300.000 

85,109 
r660.309 

1,214,994 
r7, 843, 773 

100 
100 

Commer'l  Nat  Bk. 

300 

330 

Fifth  Ave  Sav  Bank 

50,000 

81.302 

1,309,760 

100 

320 

Hayden-Clln  N  Bk. 

700,000 

918,044 

8,837,995 

100 

215 

240 

Huntington  Nat  Bk 

500,000 

325,762 

9,931,911 

100 

Market  Exch  Bank 

100,000 

193,909 

3,522,360 

100 

193 

2?<' 

Nat  Bk  of  Com'ce. 

300,000 

447,719 

5,524,010 

100 

210 

220 

New  First  Nat  Bk. 

500,000 

588,907 

8,900,765 

100 

270 

Ohio  National  Bank 

600.000 

1,071,207 

12,643,113 

100 

315 

State  S  Bk  A  Tr  Co 

400.000 

225,237 

3,205,947 

100 

120 

130 

Dayton — 

Per 

thart. 

American  Nat  Bank 

200.000 

147,011 

1,466,646 

100 

140 

IM 

City  National  Bank 

400,000 

r409,207 

r4, 652, 606 

100 

A250 

Dayton  Nat  Bank. 

300.000 

186,700 

2,790,647 

100 

160 

Merchants'  Nat  Bk 

200.00c 

147,899 

2,825,620 

100 

130 

160 

Third  Nat  Bank... 

400,000 

342,980 

2,704,647 

100 

185 

Winters  Nat  Bank- 

1,000,000 

662,471 

6,685,297 

100 

170 

174 

City  Tr  A  Sav  Bank 

200,000 

81,272 

2,768.399 

100 

Dayton  Sav  A  T  Co 

600,000 

706,882 

15,656,172 

100 

213 

223 

Toledo — 

Ptr 

shart 

Com  Sav  B  A  Tr  Co 

200.000 

174,771 

8,266,930 

100 

185 

Dime  Sav  Bank  Co 

225.000 

244,373 

6,829,930 

80 

100 

First  National  Bank 

800.000 

1,519,374 

9.157,458 

100 

340 

Guardian  Tr  A  Sav 

200.000 
230.000 

367.624 
496,019 

t5. 546, 768 
5,303.475 

100 
100 

Home  Sav  Bank 

325 

Mer  A  Cl'k  Sav  Bk 

130.000 

331.447 

2.465,070 

100 

305 

320 

Nat  Bk  of  Com'ce. 

1.000.000 

r762,547 

rl4, 461535 

100 

160 

170 

Northern  Nat  Bank 

1.000.000 

1,009.112 

9,305,022 

100 

202 

Ohio  S  Bk  A  Tr  Co. 

1,000,000 

1.016.936 

23,553,735 

100 

200 

Second  Nat  Bank-. 

1 ,000.000 

2.608.577 

1.5493.653 

100 

320 

Secur  S  B  A  Tr  Co- 

230.000 

309,577 

t5. 868, 760 

100 

232 

240 

Spltzer-Ror  T  A  Bk 

300.000 

1-9,572 

2,645,739 

100 

140 

Tol  Sav  Bk  A  Tr  Co 

300.000 

621,967 

3,615,149 

100 

293 

Union  Savs  Bank.. 

280.000 

375,029 

1.329,031 

100 

238 



Youngstown — 

Per 

share. 

City  Tr  A  Sav  Bank 

300.000 

800.000 

1,800,000 

1,800,000 

800,000 

398,971 

609,970 

1,935,992 

2,343,327 

481,007 

5,787,909 

5,470,133 

18,074,295 

17,926,560 

4,624,396 

100 
100 
100 
100 
100 

Commer'l  Nat  Bk. 

Dollar  Sav  A  Tr  Co 

First  National  Bank 

Mahoning  Nat  Bk- 

Mahonlng  SATr  Co 

100.000 

122,527 

1,522,909 

100 



OKLAHOMA — National  banks  Sept.  8;  State  institutions  latest  returns. 


Guthrie — 

First  National  Bank 
Guthrie  Sav  Bank- 
Oklahoma  State  Bk 
Security  State  Bank 

McAlester — 

American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Muskogee  Nat  Bk. 

Oklahoma  City- 
American  Nat  Bank 
Farmers'  Nat  Bank 
First  National  Bank 
First  State  Bank... 

Guaranty   Bank 

Liberty  Nat  Bank. 
Okla  Stk  Yds.  N  B 
Security  Nat  Bank- 
Southwest  Nat  Bk- 
Tradesmens  Nat  Bk 

Tulsa— 

Central  Nat  Bank  . 
Exchange  Nat  Bank 
First  Nat  Bank 


lOO.OOC 

ao.ooc 
3o.oor 

25,000 


lOO.OOC 
80.000 

1 00,00c 


250,00c 

300.000 
500.000 

200,00c 


800.00C 
100,000 
300,000 
100,000 
100,000 
500,000 
250,000 
500, OOC 
250,000 
250,000 


1,000,000 
1,500.000 
1,000,000 


r66,579 

6,000 

23,687 

4,707 


35,175 
rl9,000 
r53,979 


rl53,592 

rl50,000 

233,997 

86,117 


020,999 

146,910 

r088,999 

50,220 

34,291 

104,771 

327,947 

r231,629 

65,404 

68,771 


507.919 
836,147 


r2, 325, 305 

IOC 

900,000 

IOC 

923,133 

100 

452,106 

IOC 

1,956,779 

IOC 

r750,000 

101 

rl, 626, 941 

IOC 

3,952,427 

IOC 

3,000,000 

IOC 

6,202,706 

as 

3,112,228 

10c 

13,562,221 

IOC 

3,195,387 

10c 

rl4, 428716 

10c 

3,390,112 

100 

1,587,798 

100 

3,578,024 

100 

2,029,936 

10c 

r6, 003, 221 

10( 

3,386,442 

100 

2,854,971 

100 

11,428,498 

100 

28,847,772 

100 

100 

Per 

share. 



Per 

ihare. 

Per 

share. 



Per 

thart. 

... 

OREGON — National  banks  Nov.    15;   Slate  iustilutions  Sept.  8. 


Portland — 
G  W  Bates  A  Co.. 
(3an  Bk  of  Corn'oe. 

Cltlzens  Bank 

First  National  Bank 
Hartm'n  A  T'mps'n 
HIbernia  C  A  Sav  B 
Ladd  ATlltonBk-. 
Live  Stock  State  Bk 
N'westem  Nat  Bk 
Peninsula  Nat  Bank 

State  Bank 

United  States  N  Bk 
Security  Sav  A  Tr. 


100  000 
300, uOO 
100,000 

2.300,00(1 
100,000 
200.000 

1,000,000 
100.000 

1,000,000 
200,000 
200.00c 

1.300,000 

23n.nfifi 


26, 

170, 

88, 

el, 519 

17, 

195, 

2,138 

28 

e509 

63 

97 

el, 963 

f391 


676 
914 
441 
191 
224 
431 
070 
547 
149 
029 
564 
817 
472 


1,. 395, 570 
3,285.394 
2.250.959 

e34,07S692 

472.942 

5,524,272 

24,675,791 
1,208,729 

e22, 769337 
1,855,172 
3,488,031 

f30, 437169 

e3, 669, 775 


IOC 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


175 
130 
190 

173 
300 
1.50 
175 
130 
ISO 
300 


share. 


13.1 

200 


350 
175 
180 
I.I" 
185 
325 


•  Sale  price.  A  New  eutr.* .  k  OHpit*i  •<■  cm-  lucreased.  p  Amount  paid  in  a  Ei-dlvldena  «  La«»  sale,  d  These  ficurea  date  Feb.  28 
1920.  t. Tune  30  1920  r  Sept  8  1920  «  Nov.  15  1920  c  Include*  Oneld»  Co.  Tr.  Co.  j  Nov.  17  1919.  •  Includei  trurt  depoalta.  :  laoludM 
Union  S  B  A  Tr        n  April  IM  020.      (May  4  1920. 
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PENNSYLVANIA— ATat.fei*. (MO.  PAWo.)  .Voo.  15;  State  inil.  latest  refni. 


Allentown — 

AJIentown  Xat  Bk. 
Merchants  Nat  lik. 
Ridge  Avenue  Baak 
Second  Nat  Bank.. 
Allentown  Trust  Co 
Citizens  Trust  Co 
Lehigh  Vail  Tr  Co. 
Penn  Tr  Co 


Altoona — 

First  National  Bank 
Second  Nat  Bank.. 

Union  Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountaln  C'y  T  Co 


Brie- 
Bank  of  Erie 

First  National  Bank 
Marine  Nat  Bank.  . 

People's  Bank 

Second  Nat  Bank.. 
Cent  Tr  &  Title  Co. 

Erie  Trust  Co 

Secur  Sav  <fe  Tr  Co. 


Harrlsburg — 

East  End  Trust  Co. 
First  National  Bank 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
Harrlsburg  "Tr  Co. 
Securlty  "Trust  Co 
Union  Trust  Co.. 


Lancaster — 

Conestoga  Nat  Bk. 
First  National  Bank 
Fulton  Nat  Bank 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank. 
Agrlcult'l  Trust  Co 
Farmers'  Trust  Co 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  S  Co 
People's  Trust  Co. 
Union  Trust  Co.. 


Phlladelphia — 

American  Bk  &  Tr. 
Bank  of  Nor  Amer. 
Broad  St  Nat  Bank 
Centennial  Nat  Bk. 
Central  Nat  Bank. 

Citizen's  Bank 

Corn  Exch  Nat  Bk. 
Drovers  &  Mer  Nat 

Bank 

Eighth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Glrard  Nat  Bank.. 
Kenslngton  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk. 
Middle  City  Bank 
Nat  Bank  of  Comm 
Nat  Bk  of  Germ't'n 
Nat  Security  Bank- 
Ninth  Nat  Bank 
Northern  Nat  Bank 
Northwestern  N  Bk 

Oxford  Bank 

Penn  National  Bk 

Peoples  Bank 

Philadelphia  NatBk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bank 
Tenth  Nat  Bank... 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  Bk 

Union  Nat  Bank 

West  PhUa  Bank.. 
Aldine  Trust  Co... 
■  Belmont  Trust  Co. 
CentTr&SavCo.- 
Chelten  Trust  Co.. 
Colonlal  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co 
Com'lth  T  Ins  &  Tr 
Cont-Eq  T  &  T  Co 
Empire  Tit  &  Tr  Co 

Excelsior  Tr 

Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  1st  pref 

2d   preferred 

Frankford  Trust  Co 
Franklin  Trust  Co. 
Germantown  Tr  Co 
Olr'dAvT&TCo. 


CipUal. 


1,J00,000 
400,000 

ao,ooo 

800,000 
130,000 
123,000 
125,000 
300,000 


150,000 
100,000 
125,000 
350,000 
343,000 
192,962 


100.000 
300,000 
300,000 
200,000 
500,000 
125,000 
300,000 
100,000 


200,000 
200,000 
300,000 
100,000 
125,0OC 
125,000 
375,000 
800,000 
400,000 
125,000 
S50,000 


aoo.ooo 

310,000 
200,000 
800,000 
125,000 
200,000 
250,000 
225,000 
294,000 
260,000 
126,000 
126,000 
160,000 


Deposits  o] 

300,000 
1,000,000 

250,000 

300,000 
1,000,000 

194,340 
2,000,000 


fiurpJut 

(ft  PTofitt 


200,000 

275,000 

1,500,000 

3,000,000 

1,000,000 

8,000,000 

350,000 

200,000 

1,000,000 

300,000 

500,000 

200,000 

250,000 

500,000 

400,000 

200,000 

250.000 

1,000,000 

200,000 

6,000,000 

600,000 

280,000 

300,000 

260,000 

200,000 

300,000 

400,000 

1,000,000 

1,000,000 

500,000 

100,000 

502,000 

125.000 

750,000 

200,000 

500,000 

400,000 

2,000,000 

1,000,000 

1,000,000 

156,175 

300,000 

200,000 

5,200,000 

al,470,000 

01,530,000 

250,000 

1,000,000 

1,000,000 

200,000 


% 

J980.127 
e999,794 
o0,574 
790,824 
203,076 
193,109 
745.175 
173.974 


448,627 
350.129 
84,304 
438.000 
199.000 
160,271 


64,000 
924,744 
470,717 
249,079 
960,802 

33,000 
550,000 
497 ,477 


68,000 
649 ,409 
547,949 
321,231 
403,797 

78,730 
733,000 
400,937 
663,247 

62,900 
144,714 


614,244 
235,172 
244,071 
553,744 
«128,979 
255,572 

50,000 
841,497 

94,270 

1,180,990 

209,214 

544,397 

175,117 


iirose 

Deposiit,  \Par, 


BiA. 


A»l. 


National 

196,724 

2,489,297 

89,732 

641,900 
4,394,632 


4,477,014 


80,164 

1,348,037 

2,692,890 

7,924,070 

5,370,990 

7,165,922 

581,375 

718,727 

1,970.277 

113.097 

286.009 

751,917 

1.574.725 

1,301.430 

410.497 

871,370 

85,702 

2,566.041 

65,904 

11,212,507 

632.732 

858,299 

438,870 

445.170 

176,099 

226.167 

255,147 

1,349,779 

2,124,109 

722,940 

48,319 

405,511 

82.039 

792.217 

159.174 

614,907 

583,362 

3,155.940 

1,754,514 

1,261.664 

96,887 

158.307 

187.769 

17,751,377 

I 

/2, 519, 177 

571,317 

783,541 

1.194,944 

179.884 


a6. 049. 494 
e4. 880.941 
859.043 
5.307.273 
1,518,732 
2,283,722 
3,575,775 
2,009,920 


2,711,591 
3,096,509 
1,013,913 
2,399,000 
1,730,000 
1,710,940 


879,027 
7,000,427 
5,126,733 
4,095,040 
9,428.894 
1.270.000 
7.000,000 
5,914,910 


1,250,000 
2.488.099 
2.689.296 
1,157.421 
2,026.390 
769,077 
3,668,900 
3,826,204 
3.073.995 
1,371,700 
2,206,941 


3,002,709 
618,958 
2,517,164 
1,573,567 
gs741,939 
1,499,042 
2.200,000 
4,294,719 
800.907 
7.081,179 
1,892,906 
2,786,674 
2,353,752 


banks    da 

(3,031,067 
21.833,000 
1)1.684.396 
5,765.000 
20,670,000 
e607,223 
47,659,000 


111,373,744 

7,038,000 

36,757,000 

47,820,000 

59.032,000 

59.982,000 

4,340,000 

1)5,019,776 

15,505,000 

«2, 548, 640 

!)3,647,010 

1)6,693,957 

9,141.000 

9.662.000 

6,034.000 

5.641,000 

a.823.416 

12.914,000 

t3 ,562.956 

102300000 

4,555.000 

1)7.4.30.493 

3.808.000 

9.445.000 

1.616,000 

3,464,000 

3.288.000 

8.767.000 

13.540,000 

14.698.000 

a. 536.026 

1,957,179 

1,301,070 

10,421,761 

3,107.297 

5.621,421 

4.215.966 

26.841.335 

7.651.764 

10.359.708 

899,903 

2.999.063 

3.434.983 

38,093,711 

2,271,174 
5,984,030 
10,671,055 
9,874,766 
2,363,024 


100 
100 
80 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


60 
100 

26 
100 

28 

60 
100 
100 
100 

25 
100 


100 

100 

100 

80 

100 

100 

100 

50 

100 

100 

50 

50 

50 


te   D 

80 
100 

50 
100 
100 

60 
100 

80 
100 
100 
100 
100 
100 

60 
100 
100 

60 
100 

60 
100 
100 
100 
100 

60 
100 

60 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

60 
100 

60 

60 
100 

60 
100 
100 
100 

30 

25 

60 

100 

100 

100 

100 

60 

100 

100 

30 


Per 

198 
350 
110 
450 

81 

90 
350 

83 


Per 
325 
250 
150 
200 
200 
46 


Per 


Per 


share. 

200 

375 

125 
475 

85 
100 
375 

87 


shart. 
330 
275 
160 
210 
210 
47 


share. 


share. 


Per 

370 
189 
220 
120 
155 
205 
130 
245 
101 
600 
130 
265 
110 


ec.   31 

ter 


share. 

371 

190 

222 

125 

156 

210 

135 

250 

102 

602 

135 

270 

116 


1920 

share. 
JS9M 
303 
2  60 
275 
537 


380 

WO 
557 
250 
310 
600 
390 
125 
406 
201 

150 
128 
150 
483 
375 
180 
iOlii 


300 


316 
125 
317Ji 
250 

J  240 
i  125 

neoji 


...I 


I 

I 


125 
225 
245 
241 
<46 
160 
150H 
J87M 
140 
112 
200  Ji 
275 
223  Ji 
105 
i24 
166}4 
125 
405 
104 
104 
173 
165 
200 
80 


PENNSYLVANIA- (Concluded) 


Phlla.— (Con.) 

Glrard  Trust  Co.. 
GuarTr  &  S  D  Co. 
Iladdliigt'n  T&TCo 
Ifamilton  Trust  Co 
Holme-sburg  Tr  Co. 
Indus'l  Tr,  T  &.  Sav 
Integrity  Trust  Co. 
Ken.slngton  Tr  Co. 
Land  Title  &  Tr  Co 
Liberty  T  A  TrCo. 
Market  St  T&T  Co 
Manayunk  Tr  Co.. 
Merch  Un  Trust  Co 
Mutual  Trust  Co.. 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phlla  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Bank  &  Trust 
Penn  Co  for  Insur 
on  Lives  A  Gr  An 
Penn  W'h'g&SD  Co 
People's  Trust  Co.. 
Philadelphia  Tr  Co. 
Phoenix  Trust  Co.. 
Provident  Life  &  Tr 
Real  Est  Tr  Co, com 
do  do  pref 
RealEstTI&'Tr.. 
Republic  Trust  Co. 
Rlttenhouse  Tr  Co. 
Roxborough  Tr  Co. 
Tacony  Trust  Co.. 

Tioga  Trust  Co 

United  Sec  L  I  <fe  T. 
Wayne  June  Tr  Co. 
West  End  Trust  Co 
West  Phila  T&T  Co 


Capital. 


3,600,000 

1,000.000 
123.000 
200.000 
125.000 
60n.(K)fi 
600.000 
200.001) 

3,000.000 
500.000 
250,000 
2.=i0.000 

1.000.000 
438.038 
150.000 
600.000 
250.000 
150.000 
125,000 
130. onn 

200,000 

2,000,000 

1,000,000 

634,450 

1,000.000 

300,000 

3,000.000 

1,319,600 

1,985,100 

1,500.000 

400,000 

600,000 

150,000 

130,000 

123,000 

1,000,000 

160,000 

8,000,000 

600,000 


Surplus 
(ft    Pro/ils 


Pittsburgh- 
Allegheny  Val  Bank 

AU  Nations  Dep  Bk 

Anchor  Sav  Bank. 

Arsenal  Bank 

Bankof  Pittsb,  N  A 

Bk  of  Secured  Savs. 

Citizens  Sav  Bank- 
City  Deposit  Bank. 

Columbia  Nat  Bank 

Diamond  Nat  Bank 

DoUar  Sav  Bank 

Duquesne  Nat  Bk. 

Exchange  Nat  Bk. . 

Farmers  Dep  Nat-. 

Farmers  Depos  Sav 

Fifth  Avenue  Bank 

First  N  Bk  of  Blrm 

First  National  Bank 

Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peep  Bk- 

Iron  &  Glass  Dol  Sav 

Keystone  Nat  Bank 

Liberty  Nat  Bank. 

Liberty  Sav  Bank-. 

Manufac'rs  Bank-. 

Marine  Nat  Bank.  . 

Mellon  Nat  Bank.. 

Metropolitan  N  Bk 

Monongahela  N  Bk 

Nat  Bank  of  Amer 

Ohio  Valley  Bank. 

Pennsylvanla  N  Bk 

Penn  Savings  Bank 

People's  Nat  Bank 

People's  Sav&Tr  Co 

Second  Nat  Bk 

Third  Nat  Bank-. - 

Union  Nat  Bank 

Union  Savings  Bk. 

Western  Nat  Bank- 
Western  S  &  D  Bk. 
Allegheny  Trust  Co 

Colonial  Trust  Co. 

Com'wealth  Tr  C!o. 
Continental  Tr  Co. 
Dollar  Sav  &  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  &.  Tr  Co 
Franklin  Sav  <fe  Tr. 
Hazlew'd  S  &  T  Co 
Hill  Top  S  &  T  Co. 
Manchester  Savings 

Bank  &  Trust  Co  250.000 
Merch  Sav  &  Tr  Co  126,000 
Metropolitan  Tr  Co  123,000 
Oakl'd  Sav  &  Tr  Co  200,000 
People's  Trust  Co..  260,000 
Pittsburgh  Tr  Co.-  -J, 000, 000 
Potter  Title&  Tr  Co  300,000 
Provident  Trust  (Do  150,000 
Real  Est  S  &  Tr  Co  400,000 
Real  Estate  Tr  Co-  8,000,000 
South  Hills  Tr  Co.-  123,000 
South  Side  Tr  Co..  300,000 
Terminal  Trust  Co.  123,000 
Union  Trust  Co...  1,800,000 
Washington  Tr  Co.  330,000 
West  End  S  B  <fe  Tr  123,000 
William  Penn  Tr  Co  123,000 
Worklngman's   Sav 

Bank  &  Trust  Co        100,000 


80,000 
75,000 
100,000 
100,000 
3,400,000 
123,000 
130,000 
200,000 
600,000 
600,000 

"sboicoo 

730.000 

6,000,000 

100,000 

100,000 

100,000 

4,000,000 

200,000 

200,000 

30,000 

.     172,700 

500,000 

200,000 

100,000 

100,000 

300,000 

6,000,000 

200,000 

1,000,000 

200,000 

100,000 

200,000 

200,000 

1,000,000 

3,000,000 

300.000 

300,000 

2,000,000 

1,000,000 

1,000,000 

250,000 

700,000 

2,600,000 

1.500,000 

450,000 

1,000.000 

1,320,000 

2,000,000 

173,000 

165,400 

130,000 


8,997,391 
630, .501 
123,241 
275,620 
123,177 

1,374.791 

1,770.227 
450.707 

9,528,797 
574,090 
331,690 
249,239 
558,809 
126,423 
18,701 

2,345,977 

573,701 

703,572 

35,297 

141,927 

75,000 

8,500,987 

178.501 

112,442 

6,283.674 

56,728 

6,355,907 

L  692,697 

3,367,477 

234,599 

160,991 

45,384 

210,393 

78.379 

1,127,647 

79,797 

2,021,585 

694,533 


(irost 
Deposits 


95,000 

78,000 

454,297 

256,219 

5.031.240 

164,290 

798.697 

1,097.929 

1,246.031 

1.731.127 

1,261,907 

631,977 

956,491 

2,538,604 

806.297 

137,397 

sl49,597 

2.635.244 

279  537 

1,064,939 

67,420 

331,490 

s770,040 

«151,747 

65,794 

246,347 

sl85,310 

5,101  391 

S27.792 

2,048,997 

e384.909 

84.972 

e228,440 

231.902 

2.753,617 

6,414.992 

si. 065. 083 

e342,109 

4,772,344 

1,263.770 

1)599.420 

420,574 

628,074 

3,764,921 

1,494,377 

297 ,000 

1.260,099 

488.927 

4.574.377 

138,477 

166.000 

113.927 


44.398.735 
8.826.725 
2,402,111 
2.801,129 

985.710 
7.587.  j97 
8,335.100 
9,146,657 
18,168,084 
2,896.163 
6.910.951 
2.500.811 
2.226.399 
3.050.576 

822.703 
9.340.629 
6.015.181 
8,111,519 

978.213 
1,366,455 
1,500,000 

32,289,373 
925,060 

2,582,996 
21,136,768 

1,002,210 
12,448,107 

6,804,723 

5,435,729 
3,077,437 
2,425,712 
1,711,912 
2,158,441 
1,630,091 
1,799,667 
1,696.954 
9.555.273 
5,871,329 


134.699 

37.933 

38.710 

315,000 

169,877 

2.129,197 

210.349 

102,049 

82,174 

1,884,141 

79,377 

270,729 

45,307 

37,422,197 

407.499 

416.743 

76.347 

1 .283 ,447 


2,000,000 

1,887,000 

3,645,775 

1,362,735 

55,081,949 

2,068,362 

8,382.179 

11.405.207 

13.602,921 

16.795.338 

38.492.479 

9,378.909 

5.461.454 

49.549.237 

8.670,477 

1,686.163 

si. 711  129 

136154709 

5,037.998 

876,732 

2,283.996 

2.993.494 

s8. 047. 292 

«2, 338. 297 

2,250,793 

1,308.352 

s2. 627. 646 

104376.933 

« 1.833. 223 

12.814.456 

e5, 887. 049 

1.406.004 

el. 395. 694 

1.548.116 

27.286,473 

11.930,331 

5.899.244 

e3. 569, 999 

127928219 

22,120,371 

1)7,615.939 

3.096,944 

4,560.725 

23,114.000 

9,122,954 

1.390,491 

8,246.702 

1,889,990 

13,243,792 

2,360.730 

1  950,000 

2,389,792 


far. 


100 

100 

100 

100 

80 

60 

60 

80 

100 

60 

50 

25 

100 

80 

60 

100 

60 

60 

100 

100 

50 

100 

60 

60 
100 

50 

100 

/lOO 

\100 

100 

80 
100 

80 
100 

80 
100 
100 
100 

00 


30 


30 
50 
30 
50 


50 
100 
100 


100 
60 


2.563.719 
917,925 
1,019,638 
4,724,590 
2.353.976 

14,771,776 
3,686.969 
1.035,078 
3,057,612 
5,230,722 
1,319,495 
3,045,709 
453.735 

99.042.225 
6.833.720 
3,500.000 
1.262,000 


10.148.983 


00 
26 

00 
60 

80 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bia. 


Per 


100 

100 

50 


50 


*  Sale  price,     n  Capital  paid  in:  antnorlEed  amount  !■  larsei.    6  Caoital  to  ba  Increasad       d  Jimn  2a  loia 
JLaat  sale.     .  June  30  1920.     .  Sept.  8  1920.      i Sept.  30  1920,      tNew  «M*.      n  Not!Ti»18. 


I  Nov  15  1920.      X  Ex-diTldend< 


Jan.,  1921.] 


BANKS  AND  TRUST  COMPANIES 
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PENNSYLVANIA— (Concluded) 


^urplu< 

Qrou 

Capital. 

<*    Pro/Ut. 

Depo$iti. 

Par. 

Bid. 

A$k. 

Reading — 

$ 

% 

$ 

P*T 

thart. 

Farmers'  Nut  Bank 

400.020 

1.001.721 

5,685.695 

30 

110 

115 

First  National  Hank 

280.00U 

320.397 

2.082,775 

100 

200 

225 

Keystone  Nat  Bank 

100,000 

78-1,966 

1.234,881 

100 

290 

295 

National  Union  Bk 

200,000 

960.191 

2.348.791 

25 

120 

130 

Noverslok  Bank 

100,000 

91.270 

530.729 

80 

75 

88 

Penn  Nat  Bank 

100,000 

316.211 

3,862,043 

100 

340 

370 

Reading  Nat  Bank. 

800,000 

l,131.ir>2 

5.701.303 

100 

315 

320 

Schuylkill  Vail  Bk. 

100,000 

265.677 

975.722 

60 

140 

150 

Second  Nat  Bank.. 

300,000 

831,844 

1,853,454 

100 

290 

305 

Berks  Co  Trust  Co- 

380,000 

249,303 

4.475.899 

10 

19 

21 

Coloulttl  Trust  Co. 

180,000 

174.170 

1.260,657 

10 

14 

15 

Pennsylvania  Tr  Co 

280,000 

1.273.312 

8.661.476 

lUO 

600 

605 

Reading  Trust  Co. 

800,000 

752.257 

1,685,923 

lUO 

225 

250 

Scranton — 

Ptr 

ihart. 

Amer  Bk  of  Comm. 

300,000 

60.000 

850.000 

60 

35 

42 

County  Sav  Bank.. 
Electric  City  Bank. 

400,000 

425.692 

5.317,226 

100 

204 

205 

80,000 

73.792 

1,134.041 

80 

80 

85 

First  National  Bank 

1,800,000 

1,894.279 

24,099,922 

100 

362 

368 

Green  Kldge  Bank. 

80,000 

26.474 

414.298 

80 

66 

72 

Keystone  Bank 

60,000 

71.994 

935.799 

80 

102 

106 

North  Scranton  Bk 

60,000 

119.612 

1,885.747 

80 

200 

210 

Providence  Bank.. 

78,000 

83,409 

1.115,916 

80 

92 

97 

Peoples  S  A DiineBk 

f  00 ,000 

603.571 

11.263.142 

100 

305 

311 

South  Side  Bank... 

60,000 

146.720 

1.921,621 

80 

175 

180 

Third  Nat  Bank... 

400,000 

1,311.734 

8.500,266 

100 

430 

440 

Traders'  Nat  Bank. 

800,000 

721,049 

6.525,091 

100 

258 

261 

Union  Nat  Bank... 

600,000 

234.327 

2.803.535 

100 

118 

122 

West  Side  Bank... 

60,000 

170,077 

2.052.370 

60 

208 

212 

Anthracite  Tr  Co.. 

180,000 

149.477 

2.116.042 

60 

86 

90 

Lincoln  Trust  Co.. 

300,000 

96.914 

1.412.372 

100 

126 

130 

Wllkes-Barre— 

P*r 

ihare. 

DhneBkTit&TrCff 

100,000 

194,561 

1.533.091 

60 

87 

92 

First  National  Bank 

378,00C 

8574.767 

84.735,727 

100 

250 

260 

Luzerne  Co  Nat  Bk 

400.000 

n259.009 

n3. 232. 739 

100 

140 

144 

Miners'  Bk  of  W  B. 

780.000 

2,485.029 

9.000.195 

80 

180 

185 

Second  Nat  Bank.. 

800,000 

1.458.141 

7.629,947 

100 

343 

353 

Slavonic  Depos  Bk. 

100,000 

116.244 

2.008.291 

100 

220 

225 

South  Side  Bk 

25,00C 

81,312 

1.267,073 

50 

80 

83 

W  B  Dep  &  Sav  Bk 

180,000 

560.224 

4,695.795 

80 

215 

225 

Wyoming  Nat  Bank 

180,00C 

814,269 

3.567.356 

60 

300 

305 

Wyoming  Val  Tr  Co 

860,000 

917.109 

4.625,025 

60 

168 

173 

Williamsport— 

Pot 

Mhart. 

First  National  Bank 

800,000 
200,000 
400,000 
180,000 

n509.317 

n5. 095. 130 

100 

Lycoming  Nat  Bk. 
West  Branch  N  Bk 

n349.794 

n997.620 

100 

nl. 551. 597 

n5. 443. 102 

100 

Williamsport  N  Bk. 
Northern  CentralTr 

8336.397 

si. 000. 296 

100 

Co 

800,000 
400,000 

266.030 

3,585,863 

10(1 

Susq  Tr  <k  8  Dep  Co 
York- 

432.944 

2.164.194 

60 

Per 

ihare. 

Central  Nat  Bank. 

100,000 

n78.000 

711,030,000 

100 

112 

114 

City  Bank 

180,00C 

252.647 

3,485,973 

60 

88 

90 

Drov  <k  Mech  N  Bk 

100,000 

nl39.47C 

nl, 254, 062 

IOC 

203 

First  National  Bank 

600,000 

nl84.768 

n3, 604, 791 

100 

124 

Western  Nat  Bank. 

228,000 

127.667 

2.063.446 

lot 

118 

125 

York  Co  Nat  Bank. 

800,000 

n584,270 

n2, 078. 707 

20 

50 

51« 

York  Nat'l  Bank.. 

600, 00( 

385.666 

112,625,333 

25 

38  H 

40 

Guardian  Trust  Co 

300, 00( 

200,505 

1.606.743 

28 

35>4 

Secur  Title  <fe  Tr  Co 

280,00( 

85.793 

1,393.974 

8C 

34 

36 

York  Trust  Co 

300,00C 

166.522 

2.126.9401      80 

61H 

TENNESSEE— ;^o<.  5an*»  Sept.  8;   8late  inttilutione  latest  <eturni. 


RHODE  ISLAND — Nat.  banks  Nov.  15;  State  institutions  latest  returne. 


Newport — 

Aquldneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Phenlx  Nat  Bank 
Providence  Nat  Bk 
Westminster  Bank. 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co... 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk- 


100,000 
100,000 
120,000 
800,000 


800,000 


800,000 

100,000 

120,000 

600,000 

1,000,000 

850,000 

800.000 

480,000 

800,000 

300,000 

3.000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200.000 


151,099 
74.664 
73,067 

239,970 


1,739,775 


761,273 
56,392 

160.361 

353.942 
1.514.697 
1.184,322 
1,270.775 

996.324 
1,185,470 

157.477 
6,265.784 
4.275.977 

620.197 


39.259 

63.532 

266,694 


2.445,429 
783.227 
509.659 

2.636,609 


15,018.760 


2,801,442 

1.651,194 

1,565.786 

5.576,277 

9,625,705 

8,993,760 

13,744.067 

2.630.401 

3,195,743 

3.372.175 

74,709,230 

59,342,711 

14,192,000 


736,236 

658.901 

2,608.646 


Per 

ehare. 

no 

60 

60 

inn 

Per 

ehare. 

mo 

Per 

ihare. 

26 

60 

m 

60 

99 

80 

5714 

60 

90 

60 

70 

100 

253 

80 

107 

100 

230 

60 

86 

100 

225 

238 

1000 

3200 

100 

115 

125 

Per 

ehare. 

inn 

?n 

20 

SOUTH  CAROLINA — Nat.  banks  Nov.  15;State  institutions  latest  returns  ■ 


Charleston — 

Atlantic  Nat  Bank. 
Atlantic  Sav  Bank. 
Bk  of  Charl'n.NBA 
Carolina  Sav  Bank. 
Charl  Sav  Instlt'n. 

Citizens  Bank 

Commercial  Nat  Bk 

Dhne  Bk  &  Tr 

Enterprise  Bank 

Exch  Bkg  &  Tr  Co. 
First  National  Bank 
Miners  &  March  Bk 
People's  Nat  Bank 
Security  Sav  Bank 
80  Car  L'n  &  Tr  Co 

Spartanburg— 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 

Dollar  Sav  Bank 

First  National  Bank 
Mer  &  Farm  Bank. 
Southern  Trust  Co. 


200,000 
200,000 
1,000,000 
200,000 
100,000 

75,000 
200,000 
200,000 

60,000 
100,000 
200,000 

50,000 
800,000 

60,000 
100,000 

100,000 
100,000 
179,000 
400,000 

80,000 
800,000 
100,000 

60,000 


87,741 

315,677 

952,694 

252,697 

96,294 

88,276 

103.109 

85.230 

28.672 

114.900 

560,447 

36.109 

497,761 

46.520 

61,011 

76.424 

31.871 
111,694 
268.914 

16.719 
196,657 
115,000 

31,101 


2,024,796 
3.648.719 
6.007.485 
2,758,035 
1,055,794 
1,580,322 
1,580,966 
2,156,307 
1,812,794 
1,188,271 
2,190,208 
491,710 
3.805.300 
2.136,628 
1,624,634 

700.234 
701.322 
885,000 

1.974,037 
539.700 

2,320.174 
900.000 
362.091 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


Per 


290 
230 
225 


135 
150 
160 
115 
215 
360 
120 
200 
225 
150 

215 
105 


150 
100 
147 
250 
160 


ehare- 


300 
250 
250 


140 
175 
175 
125 
225 
366 
125 
210 
250 
153 


125 
100 
160 


265 


Capital. 


Chattanooga — 

AmerTrA  Bkg  Co. 
Chattanooga  S  Bk. 
Klrst  National  Bank 
First  Tr  &  Sav  Bk. 
Hamilton  .Nat  Bank 
UuinlltonTr  A8B. 

Knoxville— 
American  .Vat  Bank 
City  National  Bank 
Elast  Tenn  Nat  Bk. 
Holstou  Nat  Bank. 
Knox  Co  Bank  A  Tr 
Mech  Bk  A  Tr  Co. 
Third  Nat  Bank... 
Unlon  Nat  Bank 

Memphis — 

Bank  of  ComAT  Co 
Cent  State  Nat  Bk 
First  National  Bank 
Amer  S  B  A  Trust 
Guaranty  Bk  A  Tr 
Liberty  S  Bk  A  Tr 
Man  Sav  Bk  A  Tr. 
National  City  Bank 
No  Memphis  S  Bk 
People's  Bk  A  Trust 
Security  Bk:&  TrCo 
State  Savings  Bank 
Union    A    Planters' 
Bank  A  Trust  Co 
Comm  Tr  A  Sav  Bk 

Nashville — 

American  Nat  Bank 
Bank  of  Nashville 
Broadway  Nat  Bk. 
Central  Bk  A  Tr  Co 
Cumberl'd  Val  N  B 
Farm  A  Merch  Bk 
First  S  Bk  A  Tr  Co. 
Fourth  A  First  N  B 
Tennessee    Hermit 

age  Nat  Bank 

Nashville  Trust  Co 
State  Bank  A  Tr  Co 


Surplus 
A     Prof  If 


i 

500.000 

750.UU0 
1,000.000 

500.000 
1,500.000 

280,000 

180,000 
800,000 
400,000 
600,000 
lOO.OUO 
300,000 
300,000 
200,000 


1,600,000 
600,000 
800,000 

80,000 
800.000 
200,000 
100,000 
300,000 
180,000 
183,000 
300,000 

60,000 

1,800,000 
693,000 


1,000,000 
100,000 
200,000 
100,000 
600,000 
100,000 
220,000 

1,100,000 

300,000 
380.000 
100.000 


s 

354,349 

390,476 

» 1,097, 579 

83  927 

t787.366 

193.594 

41,927 
286,517 
642,299 
157.219 
13.200 
94.041 
215.947 
142,423 


2,524.102 

435.771 

778,390 

56,095 

94,939 

169,330 

213.949 

124,602 

171.224 

21.717 

11,959 

74,477 

782,299 
139,934 


t)675.144 

20.000 

233.597 

48,319 

t243.244 

41.933 

199.874 

b1, 132, 443 

76,517 

396,507 

44.741 


Gross 
Deposits. 


Par. 


1,973.391 
5.309.049 
114385  791 
381,715 
111403  944 
3,370,041 

734,032 
6.730.074 
5.711,942 
2.920.723 

345,000 
1,628.109 
1,422,477 
3,890,414 


15,902.737 
5.657.144 
5.524.225 
2.462.905 
3.854,217 
2.400.000 
3.627.049 
3.644,663 
4,582.521 
1.366.393 
1.020.094 
1.090,722 

19,630,726 
6,421,766 


til3330  205 

156.734 

3.053.922 

963,177 

14,687,798 

1.084.194 

4.060.937 

t>15464  703 

1.618.401 

2.900.797 
1.367.422 


100 
100 
100 


Bid. 


Per 


100 
100 

100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
25 
100 
100 
100 
100 
100 

100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 


Per 


Per 

280 
luO 
290 
450 
200 
270 
100 
180 
260 
100 
85 
350 

200 
250 

Per 

200 

90 

i210 

1I55 

1200 

145 


ihmre. 


ekar, 


ehart 

300 
195 
203 
476 
210 
275 
110 
185 
278 
110 
90 
400 

210 
256 

share 

210 

100 

225 

165 

210 

150 


e255 

xlOO 
i250 
il50 


260 

110 
265 
160 


TEXAS — National  banks  Nov.  15;  State  institutions  latest  returr\s. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  A  TrCo 

Dallas — 

Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank. 
Guaranty  Bk  A  Tr. 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank 
Dallas  Tr  A  Sav  Bk 

El  Paso— 

Border  Nat  Bank 
City  National  Bank 
First  Nat  Bank... 
State  Nat  Bank.. 
Amer  Tr  A  Sav  Bk 
El  Paso  Bk  A  Trust 
Security  Bk  A  Tr.. 

Fort  Worth- 
Continental  BkATr 
Farm  A  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk 
Ft  Worth  Nat  Bank 
Nat  Bank  of  Comm 
Stockyards  Nat  Bk 
Texas  State  Bank 

Galveston — 
City  National  Bank 
First  National  Bank 
So  Texas  State  Bk 
Texas  Bank  A  TrCo 

Houston — 
First  National  Bank 
Guaranty  State  Bk 
Houston  Nat  Ex  Bk 
Lumber 'ns  Nat  Bk. 
Nat  Bank  of  Comm 
Peoples  State  Bank 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

State  Bk  A  TrCo- - 
Guardian  Tr  Co... 
San  Antonio — 
Alamx)  Nat  Bank.. 
City  National  Bank 
Frost  Nat'l  Bank.. 

Groos  Nat  Bank 

Lockwood  Nat  Bk- 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 

State  Nat  Bank 

Central  Trust  Co.. 
Commerce  State  Bk 
Com'w'lth  BAT  Co 
Guaranty  State  Bk. 

Waco — 
Central  National.. 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B  A  TCo 
Liberty  Nat  Bank. 
National  City  Bank 
Provident  Nat  Bk. 


300,000 
300,000 
100,000 

250,000 
400,000 
250,000 


1,300,000 
1,000,000 
1,500,000 

500,000 
1,000,000 

150,000 
2.000.000 
1,000.000 


200,000 
500,000 
1,000,000 
300,000 
330,000 
200,000 
200,000 


600.000 
800,000 

1,000,000 
100,000 
600,000 

1.000,000 
200,000 
300,000 

200,000 
200,000 
200,000 
400.000 

2,000,000 
100,000 
800,000 
600,000 
600,000 
130,000 

1,000.000 

1,000,000 
200,000 
300,000 

800,000 
100,000 
600,000 
280,000 
200,000 
600,000 
600,000 
600,000 
1,000,000 
150,000 
300.000 
160,000 

600.000 
260,000 
600,000 
200,000 
300,000 
100,000 
300.000 


r924.747 

n784,719 

e81,917 

8459.994 
371.999 
191,527 


2.529,874 
543.177 

2,805,471 
106.774 
145.401 
221,974 
b707,441 
308,049 


35,075 

87,244 

310,794 

200,649 

114,971 

21,791 

35,972 


313,179 

742,229 

n671.052 

52.100 

nl,535,365 

n632,021 

n233.214 

237,206 

8270,004 
262.969 
117.877 
679,919 

864,307 

54,497 

875,992 

601,337 

338,914 

22,411 

1,017,649 

1,397,974 

30,515 

168,597 

435,174 

nll2,279 

654,320 

126,497 

383,509 

314,443 

n22 1 .0'J 

237,997 

233,874 

80,404 

82,404 

81,299 

235,221 
203,540 
265,041 

75,497 
156.974 

42,500 
268,420 


7,296,414 
715,683,919 
el  ,585,704 

84.565,129 
5,580,411 
2,497,927 


31,192,302 
5,151,107 

2,5231,859 
1,093.473 
4.719.011 
4,029,919 

124340777 
7,295,534 


1,418,546 
6.327.251 
13.232.042 
3.935,530 
2,349,369 
2,419,554 
1,495,169 


2,055,017 
11.064,393 
nl5796116 

1,134.000 
nl4264  091 
«5,002,731 
n3. 006. 231 

5,385,477 

84,273,732 
2,321.439 
3.279.011 
6,571,233 

23,123,046 
893,914 

10,4,^)0.440 
7,733,712 
4,813,225 
1,372,792 

15.919,325 

18,387.751 

2,500.318 

cl, 219, 522 

7,291,179 
n  1,9 11, 788 
5,888,248 
1,865,766 
2,460.022 
4,371,665 
;i2,389.416 
5,414,177 
7,258,792 
1,812,711 
1,810,689 
2,027.700 

2,911,921 
1,923.810 
4,762,794 
1,685,116 
2,146,796 
372,446 
2,104,181 


100 
100 
100 

100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
lOo 
No 
100 
100 
100 
100 
100 
100 
100 

100 
10  I 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


Per 
370 
155 
390 
115 
130 
250 
165 
160 


100 
100 
100 
100 
100 
100 


Per 
140 
275 
250 
145 
375 
150 
250 
400 

Per 
160 
180 


share 


share. 


share. 

380 

160 

400 

120 

135 

265 

175 

175 


thire. 

168 
300 

160' 

400 

175 

300 

45* 

«Aart 

183 

160 


250 
mxnal 


Per 


Per 
195 
190 
215 
175 
175 
95 


1001   240 


prxeet 


ehare 


share 

205 


223 
190 
190 
105 
260 


•Uale  price,  o  Capital  and  surplus  to  be  Increased,  i  Capital  to  be  Increajod.  p  Amount  paid  In.  j  Ei-dl^dend.  »  Now  stock.  <  Last 
lale.  d  Apr.  19  1920.  nSept.  8  1920.  <  Dec  31  1919,  «  June  30  1920.  0  Including  First  8.  Bank  4  Tr.  Co.  rtock.  •  May  4  1920.  r  Apr! 
10  1010.      e  Includes  Trust  Funds,      i  Nov.  15  1920. 


/ 
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UTAH — NaiionaX  hankt  Nov.  15;  State  inatitutiona  latest  returni. 


Ogden — 

Commercial  Nat  Bk 
Flrat  National  Bank 

OgdeuSav  Bank 

Ovden  State  Bank. 
Plngree  Nat  Bank. 
Utah  Nat  Bank... 
Salt  Lake  City— 
Continental  Nat  Bk 
Deseret  Nat  Bank. 
Deseret  Sav  Bank. 
McCornIck  <t  CoBk 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk. 
Utah  Sav  &  Tr  Co. 
Walker  Bros,  B'kera 
ZloDS  S  Bk  <fe  Tr  Co 


Cavitai. 


% 

100,000 
180,000 
150.000 
100,000 
178,000 
800,000 

280,000 
800,000 
800,0001 

1.000.000 
300,000 
280,000 
300,000 

1,000.000 
300,000 
800,000 

1,000,000 


Surplus  Orost 

(k    Profits.]   Depoaile. 


%  I 

222.4011 
260,799 
17.''.  .4  07 
287,944 


2,0.57.033 
3,1.-)9'714 
1.870,771 
4.859.491 
a78,775ol,811,706 
130,9U|   2,798.669 


Par. 


100 


al69 

o714 
494 
480 

a419 

78 

o78 

a599 

()3 

292 

294 


,527:a3 
,632  a4 
,8771  4 
679  9 
,297,a5 
,154'  2 
,072  a3 
,124  a5 
,180  1 
,440  10 
,579  8 


I 


718,322 
096.170 
739,225 
.611.7071 
,193,949 
,975,914' 
.864.507 
.827.361 
,412,329 
,120.746 
,977.002 


100 
100 

100 
100 
100 


BiA. 


Per 

175 

285 

22.3 

lOOl  100 


Atk. 


100 
100 
100 
100 
100 
100 
100 


2.50 
137 
150 
173 
101 
260 
191 


180 
1288 
1 225 
125 
265 
142 
165 
175 
102 
262 
193 


VERMONT — Nat.  hanlca  Nov.  15;    Stale  institutions  latest  returns. 


Barre — 

Barre  S  Bk  <fe  Tr  Co 
Granite  S  B  <fe  TrCo 
People's  Nat  Bank. 
Quarry  SBk AT  Co. 

Burlington — 
Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  TrCo.. 

Montpeller — 
Capital  S  B  (fe  Tr  Co 
First  National  Bank 
Montpeller  Nat  Bk 
Montp'rSB&TCo 

Rutland — 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
Killlngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co 


80,000 

78,000 

100,000 

100,000 

300,000 

150,000 

80,000 

100,000 
100,000 
180,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50.000 


65,314 

43.792 

850,914 

24,118 

404,299 
206,901 
333.767 


2,024,143 

2,126,960 

«1, 473. 795 

1,540,900 

1,912.613 

479.569 
3,262,032 


117.037    2,670,747 

«37.297  tl,537,830 

8135,900  81,444,951 

218.290    4,463,373 


100 
100 
100 


76.719, 
204.430, 
101,732| 

79.197 
165,000 


437.309 
2,229,064 

351.997 
1,145.251 
2,425.060 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


P*r 


Ptr 


Per 


Per 


share. 


share. 


share. 


share. 


VIRGINIA — National  banks  Nov.  15;  State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  &  SB 
United  Loan&Tr  Co 

Norfolk- 
Citizens  Bank 

Marine  Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank. 
Continental  Tr  Co. . 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  Sav&  Tr 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  &  Tr. 
Broad  Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  of  R 
Church  Hill  Bank. 
First  National  Bank 
Mech  <fe  Merch  Bk. 
Merchants  Nat  Bk. 
Nat  State  &  CityBk 
Planters  Nat  Bank. 
Sav  Bank  of  Richm 
Union  Bk  of  Richm 
West  End  Bank. 
Old  DomlnlonTr  Co 
Richmond  Trust  Co 
Virginia  Trust  Co. 


675,000 
1,000,000 
800,000 
300,000 
300,000 

1,000,000 

220,000 

1,000,000 

1,000,000 

1,000.000  ol 

350,000 

500,000 

600.000 

1,000,000 

600,000 

1,000.000 


711.670 
.123,977 
626,497 
370.002 
296,339 

743.404 
200.991 
.497.992 
758.760 
192,297 
190,160 
371.627 
226.442 


5,753.565 
4,179.097 
3,349.577 
2,725.149 
909.962 

6,539.594 
1,905,728 

15.117,290 
4,754,535 

ol0617 197 
2,679,430 
5.943,404 
3,912,902 


207,719  4,077,000 
329.660  3,975,308 
«251,170  e3,639,777 


1,000,000 

500.000 

200,000 

200,000 

800,000 

150,000 

2,000,000 

100,000 

400,000 

1.000,000 

1,000,000 

200,000 

500.000 

100,000 

1,000,000 

1,000,000 

1.000,000 


894.479 

565,3971 

214.292 

847,214' 

244.9191 

106,9361 

1,815,776 

176,097| 

1,827,276 

1,106.430 

2,248.704 

343.007 

914,907 

112.397 

1,197.7971 

264.777 

951,009 


13,680.493 

3,760.946 

3,172.556 

81,426,179 

3,504.245 

1,591,169 

30,189.370 

1.541,971 

19,368,201 

14.035,974 

15,516,929 

1,858.236 

1,939,410 

900.414 

2,643,063 

1.027.070 

2,961,707 


100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
100 
100 

inn 

Pet 
230 
200 
280 
200 
235 
175 
205 
170 

Per 

tliare, 
300 

share. 

inn 

inn 

100 

100 

28 

100 

100 

100 

100 

100 

100 

100 

100 

28 

80 

25 

100 

100 

100 

Per 
235 

""60"" 
110 
152 
165 
230 
260 

"195" 

400 

94 

150 

52 

180 

'290" 

share. 
240 
218 
63 
120 
165 

245"' 

756"" 

205 

420 

176" 

55 
200 
102 
305 

WASHINGTON — Nai.  bants  Nov.  15;    State  inatitutoins  latest  returns. 


Seattle- 
Bank  for  Savings. - 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
First  National  Bank 
Marine  Nat  Bank.. 
Metropolitan  Bank. 
Nat  Bk  of  Cwmm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seaboard  Nat  Bank 
Seattle  Nat  Bank. . 
State  Bk  of  Seattle. 
Am  Sav  Bk  &  Tr  Co 

Union  Nat  Bank 

Northw  Tr  <fe  S  Bk. 
Dex-Hort  T  &  S  Bk 
Guaranty  Bk  &  Tr. 

Spokane — 

Bank  of  Montreal.  . 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Bcandlnav-Amer  Bk 
Spok  &  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma. 
Puget  Sd  Bk&Tr  Co 
Scandinav-Amer  Bk 
Tacoma  SB&  Tr  Co 


400,000 
200,000 

1,200,000 
800,000 
200,000 
300,000 

1,000,000 
800,000 
100,000 

1,000,000 
200,000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400,000 
250,000 


100.000 
1.000,000 

400,000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 


1.000,000 
300,000 

1,000,000 
200.000 


51.770 
115.924 
708.357 
614.497 

64.014 
253,394 
879,172 
414.521 
271.976 
345,127 

77.004 
908,544 

44.046 
123.427 
159,307 

20.667 
240.999 

49.500 


18.594 
379.597 
190.597 
446.989 

74,447; 
374.419 

97,570 

78.399 


1,046,261 
4,483.925 

16.138.298 

10,885.926 

723.144 

4.048,929 

17.963.778 
5.347.422 
4,800,724 

15,834,723 
2.584.741 

22,197,991 
2,579.000 
3,192,491 
9,547,310 
2,784.791 
5,762,718 
945.513 


1,216,179 
3,499.727 
4,724.703 

19.143.136 
1,522,906 

11,513.732 

306,390 

1,229,292 


493,824  14.289.542 
88.369  3,271,797 

246.000  16,006,771 
61,600  1,657,449 


Per 

short 

100 

100 

115 

inn 

100 

£250 

253 

100 

325 

350 

100 

125 

135 

100 

260 

280 

100 

330 

335 

100 

220 

225 

inn 

^. 

100 

140 

100 

200 

206 

100 

323 

100 

135 

140 

100 

100 

108 

100 

175 

177 

inn 

inn 

100 

110 

120 

Per 

share. 

inn 

100 

ISO 

160 

100 

138 

130 

100 

180 

160 

100 

110 

120 

100 

1.50 

178 

100 

120 

130 

100 

120 

138 

Per 

share. 

mo 

inn 

100 

^ 


WEST  VIRQINIA- 

—Nat.  banks  Nov.  15;  State  inttitutiont  latest  Te..urns. 

Surplus 

Oros* 

Capital. 

<ft     Pro/if. 

Deposits. 

Par. 

Bia. 

A  St 

t 

>           1           < 

Per 

thart 

Wheellnst— 

Bankof  Ohio  Valley 

178,000 

57,000    1,561,317 

70 

88 

Centre  Wheel's  Sav 
Citizens'- Peoples' 

100.000 

59,673 

1,.562,201 

too 

190 

Trust  Co 

300,000 

1.59.247 

2.111,114 

100 

150 

Half  Dollar  Sav  Bk 

100,000 

220.799 

2,037.919 

100 

240 

Nat  Bank  of  W  Va. 

800,000 

•373,170 

•  4.546.724 

100 

160 

170 

Nat  Exchange  Bank 

nno.ooo 

589.977 

5,410.046 

100 

213 

220 

Quarter  Savs  Bank- 

200.000 

104.674 

871,847 

100 

1.35 

South  Side  Bank... 

28, 00 J 

130,000 

1,500.000 

50 

200 

Dollar  Sav  <t  Tr  Co 

750,000 

1,305,777 

9.763.452 

100 

260 

Security  Trust  Co. 
Wheeling  Bank  <k 
Trust  Co 

300,000 

327,197 

2  680,036 

100 

ISO 

300,000 

470,000 

4,2.50,000 

100 

225 

WISCONSIN — National  banks  Nyv.  15;  Stale  institutions  latest  returnt. 


La  Crosse — 

Batavlan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  LaCrosse 
Security  Savs  Bank 
State  Bk  of  LaCr'se 

Milwaukee^ 

Badger  State  Bank. 
First  Wisconsin  NB 
Amer  Exch  Bank.. 
Marine  Nat  Bank.. 
Marshall  &  Ilsley  Bk 
Mer  <fe  Farm  State. 
Mer  <fe  Manufac  Bk 
Mllw  Comm'l  Bank 
Nat  Bk  of  Comm'ce 
Nat  Exchange  Bank 
Second  Ward  Sav  Bj 
West  Side  Bank... 

North  Ave  State 

FirstWlsc  Trust  Co! 


4J0,000| 
23.000 

Sio.rfiiol 
60,000 

lUU.UOO 


200,000 

6,000,000 

1,000,000 

800,000 

1,000,000 

130,000 

400.000 

100,000 

1.000,000 

800,000 

1,000,000 

400,000 

200,000 

800,000 


281.237i 
19.740 

397.7971 
13,444 
82,399 


3, .362.945 
770,765 

4,603. 194{ 
806.349 

1.976.899 


f«'    share. 


76,998 

3.139,747 

369,644 

1,013,049 

l,493,707j 

43,179 

159.921] 

13.019, 

543.679' 

674.120 

1,402.411 

441.032 

42,834 

674.775 


3,461.731 
82  259958, 
8,710.176 
9.439.275 

22.745,768 
1,852.469 
2,871.074 
970.996 
7,189.970 
7.701,997 

33  955,779 
3.316.027 
2,758.337 
2,405,421 


100 

100 

..... 

... 

100 

inn 

inn 

Per 

share. 

100 

118 

117 

100 

195 

200 

100 

135 

142 

100 

245 

250 

100 

200 

205 

100 

150 

100 

120 

130 

100 

115 

100 

120 

125 

100 

205 

210 

ion 

100 

160 

178 

100 

180 

160 

inn 

WYOmma— National  banks  June  30. 


Cheyenne — 

Citizens  Nat  Bank- 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  <fe  Sav  Bk 


100,000 

200,000 

100,000 

60,000 


I  I  Per   share. 

cl05,869'i'2,399,02l!   100 

240,4791    7,681,795;    100 -- 

310,499!   5.001.191'... 

56.397j       745,722     100 


CANADA. 

Returna  are  all  of  date  Nov.  30  1920. 
NOVA  SCOTIA. 


Halifax— 

Bk  of  Nova  Scotia. 


Capital 
Paid  in. 


Price*  are 

t 
89,700,000 


B«««ri« 
Fund. 


Deposit*. 


Par. 


Bid. 


A*B 


per    cent,     not   per  sh 
%  S 

18.000,000  181496606     1001    250       252 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 


Toronto- 
Bank  of  Toronto. , 
Can  Bank  of  Comm 
Dominion  Bank. 
Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can 


4,946.300    4,673.100  63,575,759 


08,000,000 

18,000,000 

6,000,000 

01,959,073 

97,000,000 

3,800,000 

1,229,571 


6,000,000  80.129.980 

15,000,0001  345971903 

7,000,000  97.158.626 

500,000  18,561.417 
7,300,000  94,787.599 
4,800,000  68,957.690 

450,000  18.099.832 


100 


100 
100 
100 
100 
100 
50 
100 


p«f 

169 


181}^ 


192 


185 


«ani 
169H 


182 
194 


188 
201 


QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Banqued'Hochelega 
Merch  Bank  of  Can 

Molson's  Bank 

Provlnc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 

Banque  Nationale. 
Union  Bank  of  Can 


22,000,000  22 
84,000.000  4, 
09.985. 782  8 
04,000,000  5, 
2,934,140  1, 
20,134.010  20, 


2,000,000 
08,000,000 


000,000  429000168 
000,000  50,197.253 
400,000  150884536 
000,000  66.757.368 
100,000;30.314.591 
134.010  452502241 


2,300,000 
6.000.000 


51,963.825 
124625549 


100 
100 
100 
100 
100 
100 


100 
100 


Per 
194 

cent 

166 
170 

"i93J4 

175" 
194" 

142 

SASKATCHEWAN. 


Weyburn — 

Weyburn  Secui  Bk. 


524,500        228,000 


2,565,962    100| 


•Sale  price.  •  Ex-rights,  a  Sept.  8  1920.  9  This  is  capital  paid  In  authorized  amount  1»  larger.  «  Bx-dlrldead. 
'  May  1  1917.  «Dec.  31  1919  «  May  4  1920  n  Dec.  18  1919.  t  Includei  one-tdlrd  of  •  «tiar«  In  Dextar-Horton  Tni«» 
stock,     d  March  5  1917.     e  Nov.  15  1920.     *  New  stock,     t  Feb  28  1920. 


•  June  30    192  0 
<b   Sarings   Bank 
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REVIEW  OF  JANUARY. 

As  the  country  i.s  passing  through  a  period  of 
trade  depression,  of  price  reductions  and  shrinking 
inventories  and  of  industrial  stoppage  and  growing 
unemployment,  the  developments  in  January  were 
all  along  these  lines.  Retailers  still  continued  slow 
in  accommodating  themselves  to  the  new  situation, 
though  even  here  some  noteworthy  instances  of  dras- 
tic cuts  in  prices  were  observed.  As  had  been  ex- 
pected, following  the  Christmas  holidays,  the  de- 
mand for  which  had  been  counted  upon  as  likely  to 
make  important  inroads  upon  old  supplies  acquired 
while  the  level  of  wholesale  prices  still  ruled  high, 
but  which  demand  did  not  altogether  meet  expecta- 
tions, the  department  stores  in  .January  quite  gener- 
ally slashed  prices,  as  also  did  some  other  retailers, 
the  purpose,  of  course,  being  to  tempt  the  public  to 
buy.  It  is  understood  that  banks  and  financial  in- 
stitutions, who  had  been  extending  credit  based  on 
these  holdings  of  goods  and  wares,  relic  from  the 
earlier  days  of  1920,  insisted  on  a  policy  of  this  kind 
with  a  view  to  inducing  liquidation  and  thereby 
thawing  out  what  have  become  known  in  banking 
parlance  as  "frozen  credits." 

The  effort  to  dispose  of  these  accumulations,-  it 
w'ould  appear,  did  not  meet  wuth  an  unwonted  meas- 
ure of  success,  though  it  is  true  that  that  part  of  the 
community  which  had  been  awaiting  just  such  an 
opportunity  bought  with  considerable  avidity.  On 
the  other  hand,  there  was  an  offsetting  drawback  in 
the  circumstance  that  the  winter  proved  extremely 
mild  and  as  a  consequence  served  to  reduce  ordi- 


iiaiy  winter  requirements  to  a  minimum.  As  an  in- 
dication that  business  was  on  a  greatly  reduced 
scale,  the  returns  of  the  mail  order  concerns  would 
seem  to  afford  conclusive  evidence.  Sears,  Koebuck 
&  Co.  reported  sales  of  .115,597,766  for  .January 
1921,  against  .f 29,490,976  for  .Tanuary  1920,  and 
Montgomery  Ward  &  Co.  sales  of  .f5,660.131  against 
•18,686,147.  Reports  from  tlie  industrial  and  mer- 
cantile centres  were  uniform  throughout  the  month 
in  speaking  of  a  curtailment  of  operations,  either 
through  complete  or  partial  shutting  down  of  fac- 
tories, mills  and  plants,  and  also  in  bringing  intelli- 
gence of  the  low^ering  of  wages  and  of  increasing 
idleness,  though  it  is  also  to  be  noted  that  in  certain 
lines  of  trade,  where  output  had  been  sharply  cur- 
tailed, or  entirely  suspended,  on  the  first  signs  of 
business  reaction  there  occurred  during  .TanuaTv  ac- 
tually some  resumption  of  operations — generally, 
how^ever,  on  a  part-time  basis  and  at  lower  wage 
schedules.  This  applies  particularly  to  the  manu- 
facture of  cotton  goods  and  to  the  textile  trades  gen- 
erally. The  cuts  in  the  prices  of  cotton  manufac- 
tures made  with  the  opening  of  the  new  year  were 
exceedingly  radical  and  had  the  intended  effect  of 
working  off  accumulated  stocks,  and  this  in  turn 
led  a  number  of  mills  to  resume  operations.  And 
yet  even  here  the  improvement  was  only  fitful  and 
lacked  enduring  character.  Some  mills  felt  impelled 
to  mark  up  prices  a  trifle  from  the  extreme  low  leT- 
els  fixed  at  the  beginning  of  the  month,  but  the  re- 
sponse was  an  immediate  waning  of  the  demand. 
One  obstacle  in  the  way  of  higher  prices  was  the 
downw^ard  trend  of  the  raw  material,  for  the  price  of 
cotton,  after  enjoying  considerable  recovery  the 
early  part  of  the  month,  later  in  .January  dropped 
even  lower  than  before.  In  this  market  middling 
upland  cotton,  after  closing  Dec.  31,  1920,  at  14.75c., 
opened  Jan.  3  at  16.00c.,  and  on  Jan.  10  touched 
18.25c.,  but  complete  collapse  occurred  the  latter 
part  of  the  month,  and  the  quotation  Jan.  31  was 
14.30c.,  the  low^est  price  since  1916.  Printing  cloths 
at  Fall  River,  opening  at  614c.  per  yard,  were 
marked  up  to  63^c.  Jan.  17,  and  to  6y2C.  Jan.  18, 
but  Jan.  28  were  reduced  again  to  6%c.  and  Jan.  31 
to  614c. 

In  the  woolen  trade  President  William  ^I.  Wood, 
in  a  statement  issued  Jan.  11,  announced  a  wage  re- 
duction of  221/2%,  affecting  the  company's  wage- 
workers  in  all  mills,  effective  Jan.  17.  In  explana- 
tion, Mr.  Wood  said  : 

We  bave  been  giving  for  some  time  careful  tboiigbt  as  te 
tbe  probable  effect  of  present  stagnation  in  trade  on  yonr 
wages.     Practically  all  our  mills  have  been  closed  for  the 
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inoiitlis.     'I'hosc  in  Lawrence  ami  one  or  two  otliors 
ecM  rniinin;:  on  n  niiniMnini  of  prodnelion. 
.pite  of  this  the  conipjiny  lias  been  acoiinnilatin^  elotli. 
s  been  inial)lo  to  resell  its  cuncoled  orders  or  to  secure 
,   orders  for  what  little  elotb  we  have  been  nianufactur- 
Wo  base  been  waiting  for  business,  but  no  business 
ii(>s.  so  we  hav(>  decided  to  do  sonietbinK  to  start  business, 
it  can  be  done.     First,  we  i)ropose  immediately  to  sell  the 
.otli  on  hand  at  greatly  reduced  jirices.     This  will  be  done 
it  a  substantial  loss  but  will   be  the  company's  loss  alone. 
It  will  in  no  way  affect  wages.     Then  we  jiroimse  immedi- 
ately to  make  the  !)igKest  effort  we  have  ever  made  to  get 
busiiA'Ss  to  run  our  mills.     Hut  we  are  convinced  our  best 
efforts  will  not  bring  business  unless  we  reduce  the  prices 
on  our  new  season's  goods.    To  do  this,  we  must  reduce  not 
only  our  profits,  but  our  costs  as  well,  and  among  others 
lal>or  costs.    If  we  do  not  do  this,  we  must  close  our  mills. 

On  Jan.  25  tlie  Department  of  Labor  at  Washing- 
ton gave  out  some  statistics  which  throw  an  inter- 
esting side-light  on  the  extent  and  character  of  the 
industrial  relapse  which  the  country  is  undergoing. 
The  statistics  referred  to  placed  the  total  number  of 
the  unemployed  in  the  United  States  in  ''mechanical 
industries"  at  3,473,466,  the  figures  being  based  on 
comparative  information  as  of  January  1  1920  and 
January  1  1921  from  35  States  and  the  District  of 
Columbia  and  on  estimates  for  the  other  13  States. 
The  information  showed  that  in  the  35  States  and 
District  of  Columbia  from  which  returns  had  been 
obtained  for  the  mechanical  industries  referred  to, 
the  number  employed  in  industry  January  1921  was 
only  6,070,648,  as  against  9,402,000  on  January  1 
1920,  the  decrease  in  the  number  employed  therefore 
being  3,331,352,  or  over  35%.  In  addition,  the 
Department  estimated  the  number  unemployed  in 
Mississippi  (not  included  among  the  35  States  from 
which  returns  were  obtained)  at  35,000,  and  the 
number  unemployed  in  Alabama  (also  not  included 
among  the  States  referred  to)  at  40,000,  besides 
which  it  was  estimated  that  the  unemployment  in  41 
leading  industrial  centres  in  Arkansas,  Oklahoma, 
Louisiana,  Texas,  Montana,  Idaho,  New  Mexico, 
Arizona,  Utah,  Nevada  and  Kansas  aggregated  67,- 
114,  making  the  grand  aggregate  of  unemployed,  as 
already  mentioned,  3,473,466.  The  number  of 
those  out  of  work  in  182  cities  is  placed  at  1,802,755, 
of  which  234,243  are  in  New  York  City.  The  largest 
percentage  of  reduction,  as  compared  with  January 
1920  in  specific  industries  is  found  in  the  case  of  the 
manufacture  of  automobiles  and  accessories,  the 
contraction  here  being  about  60%.  The  building 
trades  come  second,  with  a  shrinkage  of  52%.  In 
textiles  and  products,  including  clothing,  hosiery 
and  underwear,  the  shrinkage  is  35i^%;  in  leather 
and  its  products,  including  boots  and  shoes,  35% ; 
in  lumber,  house  furniture,  boxes  and  wood  prod- 
ucts, 32% ;  in  metals  and  products,  including  ma- 
chinery, electric  goods  and  foundry  products, 
35^2% ;  in  clay,  glass,  cement  and  stone  products, 
19%,  and  in  packing  and  food  products  also  19%. 

As  to  the  geographical  distribution  of  the  trade 
depression,  the  largest  reduction  in  work  is,  as  would 
be  expected  from  the  depression  in  the  automobile 
industry,  indicated  for  the  State  of  Michigan,  the 
decrease  in  employment  there,  as  compared  with 
January  1920,  reaching  82%.  In  Ohio  and  Indiana, 
the  falling  off  in  employment  is  50%;  in  Illinois, 
44%  ;  in  Connecticut,  43% ;  in  Massachusetts,  38%  ; 
in  New  York,  28% ;  in  Wisconsin,  32%,  and  in  New 
Jersey,  22%. 

These,  as  stated,  are  the  figures  for  January  1, 
and  during  the  month  of  January  the  extent  of  idle- 
ness must  have  further  increased,  as  will  be  gathered 
frorn  what  has  been  said  above,  since,  though  a  num- 
ber of  establishments  in  different  industries  and  in 
different  parts  of  the  country  resumed  work,  after 
previous  suspension,  a  yet  larger  number  previously 
active  shut  down  in  whole  or  in  part-  In  the  iron 
and  steel  trades  particularly,  as  noted  further  be- 
low, the  depression  grew  apace.  Among  the  indus- 
tries which  began  to  show  reviving  energy  may  be 
mentioned  the  automobile  concerns.     Thus  in  De- 


troit, the  Iliglilaiul  Park  phint  of  the  For<l  Motor 
Company  resinned  operations  in  part  at  the  close  of 
the  month— that  is,  on  Monday,  January  28.  The 
plant,  however,  is  at  the  outset  to  be  operated  at 
only  about  25';;  to  30%  of  its  capacity.  This  plant 
was  closed  down  on  December  23,  at  which  time  the 
noriual  complement  of  its  force  was  about  50,000. 
In  resuming,  the  rates  of  wage  will  be  the  same  aa 
before,  that  is,  on  a  minimum  basis  of  $6  per  day, 
but  the  general  impression  is  that  the  company  will 
weed  out  all  the  least  efficient  and  all  who  are 
classed  as  "slackers."  It  is  learned  that  the  com- 
pany plans  to  begin  the  production  of  from  1,500  to 
2,000  cars  a  day.  The  average  before  the  plant  closed 
down  was  around  4,000  a  day. 

In  the  iron  and  steel  trades  indications  of  depres- 
sion became,  as  already  indicated,  steadily  more 
pronounced  and  curtailment  of  production  got  to  be 
the  order  of  the  day.  Iron  production  in  the  United 
States  in  January  1921  aggregated  only  2,401,S45 
tons,  against  2,703,855  tons  in  December  1920,  2,9:>4,- 
908  tons  in  Nov.  1920,  and  3,292,597  tons  in  Oct. 
1920,  and  comparing  with  3,015,181  tons  in  Jan. 
1920  and  3,302,260  tons  in  Jan.  1919.  According  to 
the  "Iron  Age,"  not  since  May  1915,  apart  from  May, 
June  and  October  (strike  months)  1919,  has  so  little 
pig  iron  been  made  in  any  month  as  in  January.  The 
Steel  Corporation,  however,  it  is  stated,  added  35,- 
000  tons  to  its  December  output,  while  the  independ- 
ent companies  made  about  170,000  tons  less  than  in 
December,  and  the  merchant  furnace  output  de- 
clined about  165,000  tons.  While  there  was  no  con- 
certed action  to  bring  about  a  lowering  of  labor 
costs,  instances  of  reductions  in  wages  ranging  from 
10%  to  25%  were  quite  numerous-  Conspicuous 
among  the  companies  making  reductions  in  wages 
was  the  Bethlehem  Steel  Corporation.  Press  di.^- 
patches  from  Harrisburg,  Jan.  17,  stated  that  three 
large  departments  of  the  Steelton  plant  of  the  Beth- 
lehem Steel  Company  had  closed  for  an  indefinite 
period  and  that  this  reduced  the  number  of  men  em- 
ployed to  less  than  3,000  as  against  8,000  to  10,000. 
the  number  in  normal  times-  It  was  also  stated  that 
the  men  retained  would  be  affected  by  the  wage  read- 
justment scheme — that  fully  90%  of  the  company's 
men  would  be  subject  to  wage  cuts  varying  from 
10%  to  20%.  The  only  reduction  made  by  the  U.  S. 
Steel  Corporation  was  in  the  sheet  mills,  where  no- 
tice of  a  cut  of  10%,  effective  Feb.  1,  was  posted.  In 
Colorado  the  employees  in  the  steel  plant  of  the  Colo- 
rado Fuel  &  Iron  Company  agreed  to  a  15%  reduc- 
tion in  wages  in  all  departments,  effective  Jan.  16, 
and  it  was  announced  that  work  in  all  the  idle  mills 
would  shortly  be  started  on  a  part-time  basis. 

The  "Iron  Age,"  in  its  issue  of  Jan.  27,  in  review- 
ing conditions  in  the  iron  and  steel  industries  stated 
that  after  four  weeks  of  restricted  operations, 
amounting  in  some  cases  to  almost  complete  shut- 
downs, various  independent  steel  companies  were 
starting  up  on  orders  that  would  keep  their  plants 
going  on  a  50%  scale  for  tAvo  weeks  or  more.  In  the 
matter  of  orders,  the  United  States  Steel  Corpora- 
tion has  for  a  long  time  had  the  advantage  of  the  in- 
dependent steel  concerns,  due  to  the  circumstance 
that  all  through  1920  it  had  continued  to  do  business 
at  the  prices  fixed  in  the  spring  of  1919  by  the  Indus- 
trial Board  of  the  Department  of  Commerce  in  con- 
ference with  the  steel  producers,  while  the  inde- 
pendent steel  producers  had  been  demanding  the 
prevailing  market  prices,  which  had  soared  to  pro- 
digious heights.  Accordingly  the  Steel  Corporation 
was  able  to  continue  operations  to  over  80%  of  ca- 
pacity, whereas  the  independent  companies  found 
themselves  with  comparatively  few  orders,  and  in 
some  instances  without  any  orders,  after  reducing 
prices  to  the  level  of  those  of  the  Steel  Corporation 
and  even  lower.  The  latter's  own  orders,  of  course, 
also  kept  diminishing  under  the  marked  contraction 
in  the  demand  for  the  various  forms  of  steel  and 
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steel  piodiK'ts.  In  its  customary  monthly  statement 
issued  on  Jan.  10  the  United  States  Steel  Corpora- 
tion reported  the  unfilled  orders  on  the  books  of  the 
subsidiary  corporations  as  of  Dec.  'M  1920  at  8,118,- 
122  tons,  "as  aj;ainst  9,021,181  tons  on  Nov.  'M,  9,8;{(J,- 
852  tons  on  Oct.  31  and  11,118,408  tons  on  July  'M. 
Even  at  the  reduction,  however,  to  8,148,122  tons  on 
Dec.  31  1920,  the  comparison  was  only  slightly  un- 
favorable as  against  the  amount  on  Dec.  31  1919, 
when  the  total  of  the  unfilled  orders  stood  at  8,205,- 
306  tons-  In  the  summary  by  the  "Iron  Age''  of 
Jan.  27,  already  referred  to,  it  was  stated  that  "the 
Chicago  district  shows  the  independent  companies 
running  at  30 7^;  to  40  7o  of  steel  and  50 7^  to  00%  of 
blast  furnace  capacity,  while  the  Steel  Corporation's 
finishing  mills  were  at  80%  to  85%.  Pittsburgh  and 
Ohio  districts  show  a  slightly  lower  average  of  plant 
operation.  At  Johnstown,  Pa.,  the  Candn-ia  i)lant 
will  start  next  week  on  a  50%  basis,  after  being  prac- 
tically shut  down  since  late  December.  Two  weeks' 
orders  are  ahead.  While  the  lowering  of  Avages  is 
much  discussed,  the  steel  companies  are  slow  to  act, 
the  reductions  so  far  made  affecting  a  relatively 
small  minority  of  mill  workers." 

As  to  prices,  it  was  stated  that  some  independent 
producers  of  light  rails  had  gone  below  the  Steel 
Corporation's  price  of  2.75c.  The  following  further 
observations  bearing  on  prices  were  made: 

A  2.50c.  Pittsburgh  price  was  recently  uiade  on  tank 
plates,  or  $3  per  ton  below  the  established  price.  A  sharp 
cut  on  bolts,  nuts  and  rivets  has  been  made  by  Central 
Western  producers,  the  new  basis  being  12 i^7o  below  that 
maintained  by  Eastern  makers. 

The  dulness  of  the  pig  iron  market  has  been  somewhat 
relieved  by  sales  of  moderate  size.  Prices  as  low  as  $27.50, 
Birmingham,  have  been  done  on  a  sale  of  2,000  tons,  but  the 
usual  quotation  in  the  South  is  now  $30.  Cleveland  and 
Pittsburgh  sales  of  foundry  iron  have  been  made  at  con- 
cessions of  $1  to  $1.50  per  ton. 

In  copper,  after  some  sales  as  low  as  I21/2C.  a 
pound,  there  were  reports  of  some  improvement  in 
the  trade,  with  indications  of  a  revival  in  demand, 
but  this  revival  did  not  materialize  to  any  extent. 
Electrolytic  copper  in  New  York  was  quoted  at 
12.75c.  Jan.  3  and  4,  and  then  at  13.00c.  up  to  and 
including  Jan.  20  and  thereafter  at  12%c  again. 

In  the  prices  of  petroleum  sharp  cuts  were  at  last 
made  after  a  long  antecedent  rise  of  tremendous 
proportions.  In  the  case  of  Pennsylvania  crude  oil 
there  were  successive  reductions,  aggregating  fl.lO 
a  barrel,  and  carrying  the  price  down  from  fO.lO  a 
barrel  to  |5.00.  Mid-Continent  crude  oil  and  other 
grades  were  also  sharply  reduced  and  there  likewise 
were  reductions  in  the  price  of  gasolene  and  kero- 
sene. 

In  food  prices  there  were  quite  generally  further 
marked  declines.  Cuban  raw  sugar  on  the  spot  got 
down  to  3%c.  cost  and  freight — a  new  low  level  on 
the  great  break  in  prices.  Refined  sugar,  granu- 
lated, was  subjected  to  vigorous  price  cutting,  and 
against  7.90@8c-  at  the  beginning  of  the  month,  was 
by  successive  steps  marked  down  until  on  Feb.  1  the 
price  got  down  to  0.85c.  In  grain,  after  sharp  re- 
coveries early  in  the  month,  there  were  renewed  de- 
clines, as  already  stated.  In  the  case  of  wheat  the 
decline  was  followed  by  further  bank  suspensions  in 
North  Dakota  and  also  some  in  South  Dakota.  The 
March  option  for  wheat  at  Chicago  rose  from  |1.07i/^ 
Jan.  0  to  $1,841/2  Jan.  13,  but  Jan.  27  saw  the  quo- 
tation down  to  $1.58% ;  the  close  Jan.  31  was  at 
$1.60%.  The  May  option  for  wheat  a  Chicago,  after 
touching  $1,611/2  Jan.  0,  sold  up  to  $1,751/2  Jan.  13; 
the  break  which  followed  carried  the  quotation  down 
to  $1-48  Jan.  27,  and  the  same  figure  was  again 
reached  Jan.  31.  May  corn  at  Chicago  sold  down 
from  76%c.  Jan.  3  to  641/20.  Jan.  31.  The  July  op- 
tion for  corn  at  Chicago  dropped  from  77%c.  Jan.  3 
to  601/^c.  Jan.  31,  May  oats,  from  50i/4c.  Jan.  3 
declined  to  41i^c.  Jan.  31,  while  the  July  option 
tumbled  from  49c.  Jan.  3  to  413^c.  Jan-  31. 


The  unfavorable  trade  conditions,  with  the  large 
inventories  that  many  companies  were  obliged  to 
carry,  were  reflected  in  further  dividend  reduc- 
tions oi'  suspensions,  and  also  in  the  declaration  in 
a  number  of  instances  of  dividendh-  payable  in  stock 
or  in  scrip  instead  of  in  cash.  Prominent  in  this 
latter  class  were  some  of  the  mail-order  concerns. 
Thus  the  directors  of  Sears,  Roebuck  &  Companjf. 
Chicago,  announced  that  the  current  (juartf-rly  divi- 
dend of  $2  per  share  (2%)  on  the  common  stock 
would  be  paid  in  scrip  on  Feb.  5  to  shareholders  of 
record  Jan.  3.  The  scrip  is  due  and  payable  on  or 
before  August  15  1922  with  interest  at  the  rate  of 
0%.  It  was  stated  that  it  was  deemed  more  con- 
servative to  pay  in  this  way  in  order  to  maintain 
cash  resources.  The  company  had  tiie  previous  July, 
aside  from  the  regular  (juarterly  dividend  of  2%  iu 
cash,  made  a  stock  dividend  of  lO^r ,  calling  for  $30,- 
000,000  and  raising  the  total  outstanding  amount  of 
the  common  stock  to  $105,000,000.  The  annual  re- 
port, issued  shortly  after  the  declaration  of  the 
scrip  dividend,  was  not  altogether  assuring.  It 
showed  that  the  company  was  carrying  inventories 
aggregating  $105,071,243  and  held  accounts  receiv- 
able of  $47,797,135,  and  that  on  Dec.  31  1920,  besides 
the  $50,000,000  7%  serial  gold  notes  floated  the  pre- 
vious October  the  company  was  still  indebted  on 
notes  payable  to  an  aggregate  of  $44,500,105,  besides 
owing  $10,023,905  on  accounts  payable.  Wilson  & 
Co.,  Inc.  (meat  packers  at  Chicago)  also  withheld 
payment  in  cash,  making  the  li/4%  due  on  the  com- 
mon stock  March  1  payable  in  common  stock  in- 
stead. President  Thomas  E.  AVilson  stated  that 
I)ending  a  return  of  more  settled  conditions  in  the 
commercial  and  financial  world  it  was  deemed  pru- 
dent to  conserve  cash.  The  packing  industry,  he 
stated,  had  passed  through  the  period  of  readjust- 
ment probably  in  advance  of  all  other  industries, 
and  in  his  view  the  indications  Avere  that  these  ad- 
justments had  now  virtually  run  their  course-  Mont- 
gomery Ward  &  Company,  another  mail-order  con- 
cern, on  Jan.  1  omitted  payment  of  the  quarterly 
dividend  of  1%%  on  the  7%  cumulative  Class  A 
stock  and  a  preliminary  report  for  the  calendar  year 
1920  stated  that  the  year  had  been  one  of  hard  work 
and  no  profits.  Gross  sales  were  $112,333,525,  as 
against  $108,514,367  in  1919.  It  was  stated  that  the 
business  for  the  whole  year  would  show  an  operating 
loss  of  about  $1,000,000.  Among  the  companies 
which  omitted  or  deferred  dividend  declarations 
may  be  mentioned  the  Packard  Motor  Car  Company 
on  common,  the  Lincoln  Motor  Company  on  Class  A 
stock,  the  Federal  Motor  Company,  the  National 
Leather  Company,  the  American  Druggists'  Syndi- 
cate, the  McCord  Manufacturing  Company  on  com- 
mon, the  H.  W.  Gossard  Company  on  common,  the 
Jones  Bros.  Tea  Company  Inc.  on  common,  the 
American  Zinc,  Lead  &  Smelting  Company  on  pre- 
ferred, the  Mohawk  Mining  Company,  the  Parish  & 
Bingham  Corporation,  the  W.  H.  McElwain  Com- 
pany on  common,  the  Geneva  Cutlery  Corporation 
on  preferred,  the  Ohio  Body  &  Blower  Company  on 
common  and  the  Curtiss  Aeroplane  &  Motor  Com- 
pany on  preferred. 

The  Vulcan  Detinning  Company  made  the  quar- 
terly dividends  of  1%%  each  on  the  preferred  and 
the  preferred  "A"  stocks  payable  in  scrip  instead  of 
in  cash,  while  the  Graton  &  Knight  Manufacturing 
Company,  in  lieu  of  the  quarterly  cash  dividends  of 
$1.25  on  the  common  stock  declared  5%  in  common. 
The  Cluett,  Peabody  &  Company,  Inc.,  reduced  the 
quarterly  dividend  on  common  from  2  to  11/2%.  The 
Miller  Rubber  Company  reduced  the  quarterly  divi- 
dend on  common  from  2%  to  1%.  The  Bates  Manu- 
facturing Company  cut  the  semi-annual  dividend 
from  6%  to  5%,  while  the  Edwards  Manufacturing 
Company  reduced  its  semi-annual  dividend  from  4% 
to  3%.  The  Pioneer  (Sugar)  Mill  Company.  Ltd- 
(Hawaii),  decreased  its  monthly  dividend  from  1% 
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...  ^-..^\  V2%-  '''•'e  Inland  Steel  Company  reduced 
its  quarterly  dividend  from  «{%  to  1%  and  the  Mid- 
Tale  Steel  &  Ordnance  Company  cut  its  quarterly 
payment  from  2%  to  1%. 

Notwithstanding  the  depression  in  business  and 
the  unfavorable  statements  coming  to  hand  in  so 
many  instances  for  1920,  and  the  dividend  reduc- 
tions and  suspensions  and  the  withholding  of  cash 
payments,  ho  difficulty  was  experienced  in  floating 
numerous  large  new  loans.  And  this  constituted  one 
of  the  prominent  features  of  the  month.  It  is  to  be 
said,  however,  that  these  new  loans  all  bore  high  in- 
terest rates  and  were  made  attractive  to  investors  in 
other  ways.  Municipal  loans  also  were  aplenty,  and, 
while  these  carried  much  lower  coupon  rates,  they 
possessed  distinct  advantages  in  their  freedom  from 
all  forms  of  Federal  taxation.  Altogether  these  new 
loan  notations  were  evidence  that  confidence  in  the 
future  remained  strong,  notwithstanding  the  many 
unfavorable  developments  attending  the  process  of 
a  readjustment  to  normal  conditions  in  the  mercan- 
tile and  financial  world. 

Among   the   noteworthy   favorable   events   of  the 
month  were  the  sensational  rise  in  exchange  rates  on 
London  and  on  Paris  and  most  of  the  other  Conti- 
nental centres,  which  is  referred  to  more  at  length  in 
■our  review  of  the  foreign  exchange  market  further 
below,  the  slight  easing  in  money  rates  at  this  centre 
also   referred   to   further   below,   and   last,    but   not 
ieast,  the  diminished  borrowing  at  the  Federal  Re- 
serve banks  and  the  large  reduction  in  the  outstand- 
ing volume  of  Federal  Reserve  note  circulation.     At 
the  same  time  there  was  also  a  substantial  addition  to 
the  gold  holdings  arising  out  of  gold  importations, 
and  altogether  the  ratio  of  cash  reserves  to  liabilities 
was    greatly    strengthened.     The    Federal    Reserve 
Bank  of  New  York  did  not  fare  as  well  in  the  matter 
of  cash  holdings  as  the  other  Reserve  banks,  but  in 
other  respects  it  recorded  improvement  along  lines 
parallel  with  the  rest  of  the  Reserve  system.     In  this 
Federal  Reserve  District  the  aggregate  of  Federal 
Reserve  notes  in  circulation  declined  week  by  week, 
and  Jan.  28  was  down  to  $787,745,715,  as  against 
$880,869,790  on  Dec.  23.     In  the  same  period  there 
was  also  a  decrease  from  $39,807,200  to  $36,630,200 
in  the  aggregate  of  Federal  Reserve  Bank  notes  in 
circulation.     The  amount  of  bills  held  under  discount 
was  reduced  from  $1,004,035,464  on  Dec.   23   and 
$1,014,141,128  Dec.  30,  to  $893,747,905  on  Jan.  14, 
after  which  there  was  an  increase  to  $944,120,113 
Jan.  21,  ^'ollowed  by  a  decrease  again  to  $937,361,837 
Jan.  28.     The  ratio  of  cash  reserves  to  deposit  and 
Federal  Reserve   note  liabilities  combined  kept  de- 
creasing,  nevertheless,   owing  to  the  fact  that  the 
New  York  Reserve  Bank  lost  gold  to  the  other  Re- 
serve banks.     The  ratio  was  39.9%  Dec.  23,  40.0% 
Dec.   30,    39.0%o   Jan.    7,   40.6%    Jan.    14,    38.1% 
Jan.  21  and  38.3%,  Jan.  28. 

For  the  twelve  Reserve  banks  combined,  how- 
ever, there  was  improvement  in  every  direction. 
Gold  reserves  increased  week  bv  week  'and,  Jan.  28 
stood  at  $2,106,137,000,  as  against  $2,055,802,000 
Dec.  23  and  still  smaller  figures  in  the  weeks  pre- 
ceding, while  total  cash  reserves  were  $2,319,974,000 
Jan,  28,  against  $2,236,754,000  Dec.  23,  and  smaller 
totals  previously.  Bills  held  under  discount,  on  the 
other  hand,  from  $2,972,858,000  Dec.  23  and 
$2,974,836,000  Dec.  30,  were  reduced  to  $2,621,- 
533,000  Jan.  28.  The  aggregate  of  Federal  Reserve 
notes  in  circulation  at  the  same  time  decreased  from 
$3,404,931,000  Dec.  23  to  $3,090,748,000  Jan.  28, 
and  the  amount  of  Federal  Reserve  Bank  circulation 
from  $218,832,000  Dec.  23  to  $202,169,000  Jan.  28. 
The  ratio  of  total  cash  reserves  to  net  deposit  and 
Federal  Reserve  note  liabilities  combined  kept  stead- 
ily rising,  and  Jan.  28  was  up  to  49.0%,  against 
45.1%  Dec.  23. 

The  New  York  Clearing  House  banks  made  a  very 
isubstantial  reduction  in  their  loans,  discounts  and 
investments,  this  item  being  down  to  $5,091,224,000 


Jan,  29,  againsJ  $5,274,451,000  Dec.  31.  Tlielivle'- 
posifc  item  also  was  very  substantially  reduced,  and 
Jan.  29  was  only  M, 089, 900,000,  an  against  $4,275,- 
4()2,000  Dec.  31.  Surplus  reserves  varied  consider- 
ably from  week  to  week,  more  or  lean  in  accordance 
with  the  borrowing  at  the  P'ederal  Reserve  Bank.  On 
Dec.  31  thi.s  .surplus  was  $11,043,880;  on  Jan.  8  it 
was  $9,131,5.30;  on  Jan.  15  there  was  a  deficiency  in 
the  required  legal  reserve  of  .$2,072,390;  on  Jan.  22 
there  was  again  a  surplus  of  $12,427,640,  but  the 
Jan.  29  statement  showed  the  excess  reserve  reduced 
to  $8,875,150. 

In  the  stock  market  the  upward  reaction  witnessed 
towards  the  close  of  December,  after  the  long  and 
severe  period  of  decline  in  prices  in  1920,  was  con- 
tinued into  the  early  part  of  January,  and  on  the 
whole  a  very  sub.stantial  recovery  was  established 
from  the  extreme  low  points  recorded  in  December. 
Short  covering  played  an  important  part  in  the  up- 
ward reaction,  as  was  evident  from  the  fact  that  in. 
the  case  of  a  number  of  special  stocks,  in  which  the 
rise  was  particularly  pronounced,  high  premiums  had 
to  be  paid  for  the  use  of  the  stock  for  delivery  against 
short  sales.     For  Crucible  Steel  common  a  premium 
of  1%  for  the  use  of  the  stock  was  paid  over  night 
on  Jan.  11.     But  there  were  other  factors  that  had 
more  or  less  potency  in  stimulating  the  upward  move- 
ment   early    in    the    month.     The    improvement    in 
exchange  rates  on  the  European  centres,  and  espe- 
cially the  advance  in  the  rate  of  sterling  remittances, 
was  one  of  these.      Somewhat  of  an  easier  trend  to 
money  was  another.     Then  again  there  were  multi- 
plying indications  going  to  show  that  liquidation  in 
stock  holdings  had  been  pretty  thorough  and  assaults 
on  the  market  no  longer  were  successful  in  shaking 
out  stocks.     On  the  other  hand,  dividend  reductions 
and  omissions  were  a  reminder  that  the  country  was 
passing  through  a  critical  period  of  readjustment,  or, 
to  be  frank,  through  a  period  of  bad  times.     Further- 
more, the  fact   that    depression   in   the   steel   trade 
became  steadily  more  pronounced  made  it  plain  that 
these  bad  times  had  not  yet  run  their  course.     Be- 
sides, the  shipping  and  the  export  trade  was  in  a  poor 
way  and  this  found  reflection  in  a  sharp  break  in  the 
shares    of   companies   engaged   in   these   lines.     At- 
lantic   Gulf   &  West  Indies  common,  for   instance, 
suffered  a  severe  drop  even  when  the  general  market 
was  strong,  the  stock  selling  down  to  61^  on  Jan.  10 
from  76  Jan.  3,  though  the  close  Jan.  31  was  better 
at  70 J  8  in  common  with  the  general  improvement  in 
the  shipping  and  export  shares.     Pool  manipulation 
was  very  much  in  evidence  in  the  case  of  certain 
stocks  in  which  a  large  short  interest  was  known  to 
exist,  but  such  manipulation  while  it  was  successful 
in  frightening  those  who  had  made  extensive  short 
commitments  did  not  succeed  in  attracting  outside 
interest  for  these  shares  or  for  the  general  market. 
The  speculative  spirit,  as  far  as  the  community  at 
large  is  concerned,  was  and  is  entirely  absent.     This 
will  account  for  the  fact  that  after  the  early  improve- 
ment the  course  of  the  market  was  irregular  and  with- 
out any  distinct  trend  either  upward  or  downward. 

One  of  the  stocks  on  which  speculative  interest 
particularly  ('converged  was  General  Asphalt  com- 
mon, and  this  was  boosted  up  in  pronounced 
fashion,  the  shares  touching  71^  Jan.  26  as  against 
4034  Jan.  3,  with  the  close  Jan.  31  at  693/^.  The 
railroad  properties  followed  the  course  of  the  general 
market.  The  latter  part  of  January  the  returns  for 
the  month  of  December  began  to  come  in,  and  some 
of  these  made  quite  favorable  exhibits  in  comparison 
with  the  very  poor  exhibits  of  the  year  preceding, 
and  this  might  have  led  to  an  advance  in  those  shares 
except  that  for  other  roads  the  showing  was  very 
poor.  Furthermore,  as  a  result  of  the  depression  in 
business  the  volume  of  railroad  traffic  was  being 
heavily  reduced,  leaving  large  numbers  of  railroad 
hands  without  work  and  inducing  railroad  executives 
to  consider  seriously  the  advisability  of  inaugurating 
a  movement  for  bringing  wages  down  somewhat  from 
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the  extremely  high   level   to  which   they   had   Ixen 
raised  as  the  result  of  Government  operation. 

In  the  bond  market  there  was  furtlier  improvement 
in  the  prices  of  the  better  grade  of  bonds  and  it 
seemed  as  if  this  must  be  a  result  of  the  customary 
January  investment  demand.  From  the  extreme  low 
point  touched  in  December,  the  recovery  in  high- 
grade  bonds  reached  5  to  8  points.  U.  8.  Govern- 
ment bonds  shared  in  the  general  improvement  or, 
perhaps  it  would  be  more  accurate  to  say,  led  in  it. 
The  last  10  days  of  the  month  somewhat  of  a  down- 
ward reaction  ensueil  and  this  may  have  been  due  to 
the  superior  attractions  in  the  way  of  interest  rates 
and  other  advantages  afforded  by  the  iiew  loan 
flotations  which  came  in  such  great  profusion  in 
January,  and  to  which  reference  has  already  been 
made.  Some  of  the  local  traction  securities  were  for 
a  time  favorably  influenced  by  the  special  message 
sent  by  Governor  Miller  to  the  State  Legislature, 
suggesting  a  plan  for  deaUng  with  the  fare  question, 
but  part  of  the  recovery  was  lost  when  it  was  seen 
that  the  plan  was  meeting  with  much  opposition  on 
the  part  of  the  city  administration.  U.  S.  Fourth 
Liberty  Loan  4J^s,  after  having  recovered  from  83.50 
Dec.  20  to  85.20  Dec.  31,  advanced  further  and 
touched  88.60  Jan.  21,  but  closed  at  86.60.  Atchi- 
son Topeka  &  Santa  Fe  gen.  4s,  which  had  recovered 
from  723^  Dec.  22  to  7Q}4  Dec.  31,  advanced  to 
793^  Jan.  18,  but  closed  Jan.  31  at  78.  Northern 
Pacific  prior  Uen  4s,  which  had  moved  up  from  713^ 
Dec.  23  to  76  Dec.  31,  reached  79  Jan.  17  and  closed 
at  773^.  Reading  gen.  4s,  which  had  recovered  from 
75  Dec.  23  to  793^  Dec.  31,  sold  at  81^  Jan.  22, 
with  the  close  Jan.  31  at  81^. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGE. 

^fonth  of  January—        1921.  1020.                    1919.                    1918. 

Stock  sales — 

No.  or  shares 16.144.876  19.8S0.16R           11,858.465           13.616,357 

Par  value Jl,327. 513,750  »1, 781.060,200  $1,126,766,705  $1,279,740,700 

Bond  sales  (par  value) — 

RR.  &  misc.  bonds      $97,625,500  $52,930,000        $41,335,000         $33,092,500 

U.S.  Govt,  bonds.       179,714,600  292,435,600         167,167,500          .51,597,500 

State,  minlcloal  and 

foreign  bonds 22,282,500  25,769,000          6^356,000          22,106,500 


TDtal  bind  sales..     $299,622,600      $371,134,600      $276,858,500      $10(),796,.500 

Those  who  had  counted  upon  complete  ease  in 
money  with  the  turn  of  the  year  were  doomed  to 
disappointment.  While  rates  for  call  loans  did  tend 
lower  about  the  middle  of  the  month  and  offerings 
were  freely  made  at  6%,  this  condition  proved  to  be 
of  but  short  duration,  the  market  turning  firm  again. 
The  range  on  call  loans  for  the  month  was  6@8%. 
At  the  opening  of  the  year  7%  was  quoted  as  the  high, 
low  and  renewal  rate  and  call  money  continued 
"pegged"  at  that  figure  up  to  Jan.  10.  On  that 
date  funds  on  call  were  loaned  at  6%  with  7%  the 
high  and  renewal  figure.  These  rates  remained 
unchanged  during  the  two  succeeding  days.  On 
Jan.  13  the  market  displayed  the  first  real  ease  shown 
in  some  time,  the  high,  low  and  renewal  rate  (hopping 
to  6%.  This  was  the  first  time  the  renewal  rate  had 
dropped  below  7%  since  the  previous  Nov.  30.  On 
Jan.  14,  17  and  18  the  quotations  remained  the  same. 
On  these  days  over-the-counter  or  outside  loans  were 
available  at  as  low  as  43^@5%  and  the  wide  disparity 
between  these  rates  and  the  figure  charged  on  the 
Stock  Exchange  excited  some  comment.  On  Jan. 
19  and  20  the  range  was  6@7%  although  on  both  days 
renewals  were  put  through  at  6%.  On  Jan.  21  a 
slightly  firmer  tone  developed,  the  single  rate  of  7% 
prevailing.  The  firmness  was  attributed  to  heavy 
Government  withdrawals  and  the  recall  of  funds  by 
interior  banks,  although  money  continued  in  fair 
supply.  The  large  new  loan  flotations,  noted  above, 
served  to  keep  the  tone  strong  and  the  7%  rate  was 
continued  unchanged  up  to  the  last  day  of  the 
month.  On  Jan.  31  there  was  a  spurt  upward  which 
carried  the  quotation  to  8%,  the  renewal  and  low 
rate,  however,  remained  at  7%.  These  rates  applied 
to  loans  on  mixed  collateral  and  all-industrial  col- 
lateral without  differentiation.  In  the  market  for 
time  funds  there  was  but  little  activity,  and  while 
rates  shifted  quite  frequently,  the  quotations  wore 
largely     nominal,     though     they     tended     strongly 


downward    at    one    time.     At    the    opening    of    the 
month    rates   were   734@73/>%   for   60   and    90-d-iy 
funds  and  7@,7}4%  for  four,  five  and  six  months' 
money.     During   the   following   week   rates   became 
considerably  easier,  reacting  to  6%  for  the  shorter 
maturities  and  53^%  for  five  and  six  months'  loans. 
The  succeeding  week  saw  rates  stiffen  slightly,  with 
the  result  that  ()%  was  quoted  for  short  and  long 
accommodation  alike.     Despite  the  easier  rates  bor- 
rowers displayed  a  tendency  to  hold  aloof  from  the 
market  in   anticipation   of  still   lower   prices.     The 
closing  week  of  the  month  rates  were  advanced  to 
63^%  for  all  maturities.     The  rates  given  apply  to 
money   loaned   on    regular   mixed   collateral.     Time 
loans  on  exclusively  industrial  collateral  ranged  at 
about  14  oi  1%  above  the  levels  of  loans  on  mixed 
collateral.     Commercial   paper   took   on   some   sem- 
blance of  activity,  trading  becoming  fairly  animated. 
During  the   first  half  of  the  month   7M(a,8%   was 
charg(3d  on  60  and  90  days'  endorsed  bills  receivable 
and  six  months'  names  of  choice  character.     Rates 
then  eased  off  to  734@8%,  and  a  fairly  large  volume 
of  business  was  (lone  with  the  bulk  of  the  business  at 
7%%.     Local  institutions  as  well  as  country  banks 
were   represented   in   the   dealings.     Names   not   so 
well   known   at  first   required  8%,    but   during   the 
latter  half  of  the  month  funds  on  this  class  of  paper 
were  obtainable  at  7%@,9>%.     Bankers'  acceptances 
were  in  greatly  improved  demand,   but  rates  after 
being  sharply  marked  down  were  advanced  again  the 
latter  part  of  the  month.     There  were  no  changes  in 
the    rates    of   rediscount    by    the    Federal    Reserve 
Banks,  except  that  rediscount  rates  on  bills  .secured 
by  U.  S.  certificates  of  indebtedness  bearing  interest 
rates  under  6%  were  advanced  to  6%  at  St.  Louis, 
San  Francisco,  Richmond  and  Chicago. 

R.\TES   FOR    MONEY   AT   NEW    YORK,    WEEKLY. 

Week  endintj—                                                         Jan.  7.  Jan.  14.  Jan.  21.  Jan.  28 

Call  Loans  at  Stock  Exchange — 

Range  for  week  (mixed  collateral) 7-7  6-7  6-7  7  7 

Week's  avoraiie  (mixed  collateral) 7  6H  6K  7 

RanKe  for  week  (all  Industrial  collateral)...     7-7  6-7  C-7  7-7 

Week's  avera','e  (all  industrial  collateral) 7  6H  6J<  7 

Time  Loans  (.Mixed  Collateral) — 

Sixty  days. 7!4-7H  6-7  Vi;  6  6-6 H 

Ninety  days 7K-7J^  6-7H  6  6-6H 

Four    months 7-7>i  6-7K  6  6-6H 

Five  months 7-7!^  bV^-7^  6  6-6H 

Six  months 7-7K  5H-7>i  6}i-6  6-6H 

Time  Loans  {All  Industrial  Collateral), — 

Slxtydays 7M-7%  6H-7H  6H  C'^-'^H 

Ninety  days. 7H-7ii  6K  75i  6H  6H-'^H 

Four   months 7H-714  6)i-7H  6K  •■^-«H 

Five  months 714-7'/^  ^^H-'M  6Ji  6Vi-6H 

Six  months 7H-7ki  6Ji-7H  5%-%M  6H-»'4 

Commercial  Pavr — 

Doublenames — Choice  60  to  90  days _7'4-8  ~M-S  7^-8  "H-8 

Single    names — Prime  4  to  6  months 7Ji-8  73i-8  7H-8  "V^-S 

— Good  4  to  6  months 8  8  7Ji  8  7Ji-8 

In  the  foreign  exchange  market  the  feature  of  the 
month  was  the  spectacular  rise  in  sterling  exchange. 
The  recovery,  which  really  began  towards  the  close 
of  the  previous  month,  continued  week  by  week 
during  Januarv  and  at  an  accelerating  pace  until  on 
Jan.  27  the  high  point  of  $3  89  for  sight  bills  was 
reached.  This  was  the  best  figure  sterling;  had 
touched  since  July  16  last.  The  chief  factors  in  the 
remarkable  rise  were,  first,  discussion  in  British 
official  circles  of  tentative  suggestions  that  Grc^at 
Britain  fund  its  outstanding  indebtedness  in  this 
country  into  a  long-term  loan;  and  secondly,  news 
that  the  Allied  premiers  had  definitely  readied  a 
solution  of  the  troublesome  German  reparations 
problem.  After  the  terms  of  the  agreement,  how- 
ever, were  announced,  the  effect  on  the  exchange 
market  was  anything  l)ut  stimulating.  On  the  con- 
trary, advices  received  from  Berlin  on  the  last  day 
of  the  month  indicated  that  the  German  Government 
would  refuse  to  pay  the  huge  indemnity  demanded  by 
the  Allies  (226,000,000,000  marks  payable  over  a 
period  of  42  years  with  a  12%  tax  on  exports)  and 
this  led  to  a  vigorous  selling  movement  with  the 
result  that  sterling  registered  a  net  loss  of  nearly 
3  cents  for  the  day.  Despite  the  downward  reaction 
the  last  few  days  of  January  sight  bills  were  3034 
cents  higher  at  the  close  than  at  the  opening  of  the 
month.  The  improvement  was  practically  continu- 
ous throughout  the  month,  aided  by  numerous  fact 
tors  aside  from  those  mentioned.  There  was  a  large 
outstanding  short  interest,  and  this  naturally  brough- 
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insivc  covcrinp;  operations.  The  belief  that 
results  might  soon  be  looked  for  from  the 
piticmg  in  actual  operation  of  the  new  Edge  Law 
$100,000,000  Foreign  Financing  Corporation,  also 
contributed  to  the  generally  favorable  outlook.  To 
this  should  be  added  the  somewhat  easier  condition 
of  the  local  money  market.  The  successful  flotation 
of  the  $30,000,000  new  Belgian  loan  also  helped 
matters  along.  Another  factor  that  was  not  lost 
sight  of  was  the  continued  shipments  of  gold  from 
England  to  this  centre,  receipts  of  the  yellow  metal 
from  London  aggregating  .$18,713,000  during  Jan.,  be- 
sides nearly  $8 ,000, 000  more  from  Paris,  Australia  and 
Shanghai .  The  appreciable  diminution  in  the  volume  of 
bills  offered  likewise  served  to  strengthen  price  levels. 
Dealing  with  rates  in  detail ,  a  vigorous  buying  move- 
ment set  in  on  Jan.  4,  and  by  Jan.  6  rates  for  sight 
bills  had  advanced  no  less  than  123^  cents  to  $3  663^. 
A  partial  reaction  caused  by  realizing  sales  occurred, 
but  on  Jan.  10  the  upward  swing  was  resumed.  On 
Jan.  11  the  price  advanced  to  $3  763/^.  At  this 
point  the  market  quieted  down  somewhat  although  a 
strong  undertone  was  always  in  evidence  and  prices 
held  steadily  around  the  figure  given.  On  Jan.  24  a 
new  source  of  activity  was  found  in  the  demands  of 
Japanese  interests  to  meet  obligations  maturing  in 
London  in  February,  with  the  result  that  on  Jan.  27 
$3  89 — the  high  point  for  the  current  movement — 
was  reached.  This  contrasted  with  $3  53  on  Jan.  3 
and  with  $3  55  on  Jan.  27  1920.  Prices  sagged  off 
during  the  remainder  of  the  month  under  the  influence 
noted  above,  with  the  result  that  the  close  was  off 
5%  cents  from  the  month's  high,  at  $3  833^. 


Continental  "Exchange  attracted  a  larger  share  of 
attention  during  January  than  for  some  time  past  and, 
like  sterling,  sharply  advanced.  Perhaps  the  greatest 
gain  was  registered  by  French  exchange.  The 
strength  here  also  grew  out  of  the  steps  taken  in 
connection  with  the  German  reparations  settlement. 
As  in  the  case  of  sterling,  the  manner  in  which  Ger- 
many received  the  announcement  of  the  reparations 
program  had  an  adverse  influence  and  francs  sagged 
off  at  the  close.  Belgian  francs,  too,  registered 
large  gains  and  in  this  case  there  was  special  reason 
for  strength  in  the  successful  flotation  of  the  $30,000,- 
000  Belgian  Government  loan.  Bankers'  checks  on 
Paris  opened  at  5.833^  cents  on  Jan.  3,  rose  to  6.20 
cents  on  Jan.  11,  were  down  to  6.02  cents  two  days 
later  and  then  advanced  steadily  to  7.44  cents  on 
Jan.  24;  but  the  close  on  Jan.  31  was  off  45  points 
from  this  figure  at  6.99  cents.  In  the  case  of  Italian 
lire  the  fluctuations  were  within  narrower  limits. 
Bankers'  sight  bills  which  were  quoted  at  3.373^ 
cents  on  Jan.  4,  by  Jan.  11  had  reached  3.56  cents 
but  receded  to  3.37  cents  on  Jan.  15;  by  Jan.  24  the 
rate  was  up  to  3.81  cents.  The  close  Jan.  31  was  at 
3.61  cents.  While  there  was  no  noticeable  improve- 
ment in  Greek  affairs  there  was  a  moderate  advance 
in  Greek  drachma.  Bankers'  checks  which  on  Jan. 
3  sold  at  7.15  cents,  were  up  to  7.65  cents  on  Jan.  28 
with  the  close  slightly  off  at  7.55  cents.  German 
marks  scored  an  advance  of  0.51  cent  in  20  days, 
the  rate  rising  from  1.31  cents  on  Jan.  4  to  1.81 
cents  on  Jan.  24.  As  soon  as  the  terms  of  the  repara- 
ations  settlement  became  known,  a  sharp  break  oc- 
curred and  rates  were  back  to  1.54  cents  on  Jan.  31. 


RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES 
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.45 

13.93ol3.95  13.95ol3.97 

Feb.,  1921.] 
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While  Austrian  kronen  moved  more  or  less  in  sym- 
pathy with  German  marks  the  news  from  Vienna 
was  anything  but  encouraging.  Dispatches  declared 
Austria  to  be  in  a  state  of  collapse.  The  Austrian 
crown  on  bankers'  checks  sold  up  from  00. IT}^  cents 
on  Jan.  19  to  00.313^2  cents  on  Jan.  28  Init  closed  at 
00.2734  cents.  Russian  currency,  which  is  traded 
in  nominally,  sold  down  from  60  cents  to  45  cents  per 
100  rubles. 

Rates  on  the  former  neutral  Continental  centres 
without  exception  shared  in  the  general  improvement. 
Swiss  francs  rose  from  15.22  cents  on  Jan.  4  to  1G.03 
cents  on  Jan.  31.  Amsterdam  guilders  sold  up  from 
31.35  cents  on  Jan.  3  to  33.95  cents  on  Jan.  28,  but 
dropped  off  to  33.8734  cents  on  Jan.  31 .  The  Danish 
crown,  valued  at  15.15  cents  on  Jan.  3,  sold  as  high 
as  19.65  cents  on  Jan.  31.  The  Swedish  crown  im- 
proved from  19.95  cents  on  Jan.  3  to  22.05  cents  on 
Jan.  28  but  yielded  slightly  to  21.90  cents  at  the 
close  on  Jan,  31.  The  Norwegian  crown  after  selling 
at  15.15  cents  on  Jan.  3  got  up  as  high  as  19.55  cents 
on  Jan.  21  and  closed  Jan.  31  at  18.55  cents. 

Exchange  on  the  principal  South  American  centres 
also  improved.  The  Argentine  peso  advanced  from 
33.25  on  Jan.  3  to  35.873/^  on  Jan.  27,  but  closed  slightly 
under  this  figure  at  35.31  on  Jan.  31.  Argentina  is 
said  to  have  under  consideration  a  plan  for  dealing 
with  goods  refused  under  cancellations  by  Argentine 
concerns.  While  the  Brazilian  milreis  showed  a 
substantial  recovery  for  the  month,  moving  up  from 
14.3734  on  Jan.  3  to  15.20  on  Jan.  31,  the  milreis  is 
said  to  be  much  below  its  customary  level  in  recent 
years.  The  Chilean  peso  after  selling  at  13.40  on 
Jan.  3  got  up  to  14.73  on  Jan. 13,  but  was  off  to  13.38 
at  the  close  on  Jan.  31. 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


Jan. 


1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31    .- 


Canada 

Dollars 


Checks 


15%  disc. 
15%  disc. 
14  H%  disc. 
li>4  %  disc. 
liM%  disc. 
14M  %  disc. 

13 H%  disc. 
12}i%  disc. 
13%  disc. 
13%  disc. 
12  ^^%  disc. 
12 H%  disc. 

12  H%  disc. 
1214  %  disc. 
1234%  disc. 
12 H%  disc. 
12%  disc. 
12%      disc. 

11  H%  disc. 
11^%  dl.sc. 
10'A%  disc. 
9H%  disc. 
10  H%  disc. 
10 K%  disc. 

10 '4"^  dl.sc. 


Ciecho- 
Slovakla 

Kronen 


Checks 


1.12H 

1.10 

1.10 

1.15 

1.14 

1.13H 

1.13J^@1.15 
1.15 
1.18M 
1.17 
1.19K 
1.22 

1.25@1.31 

1.33H 

1  28 
1.32  ©1.34 

1.32 

1.34H 

1.35 
1.36®  1.40 
1.42 
1.42 
1.40 
1.36H 

1.3Ka  1.34 


Bucharest 

Leu 


Checks 


1.25 
1.23 
1.23 
1.29 
1.31 
1.32,H 

1.32®  1.42 
1.37 
1.28 
1.35 
1.34 
1.34 

1.40 
1.34 
1.30 
1.32 
1.32 
1.35 

1.19 
1.43@1.50 

1.45 
1.45®  1.55 

1.51 

I  44 

1.38 


Polish 

Kronen 


Checks 


17 

16H 

17 

17 

16M 

15 

15@16 
14 
14 
14 

11M®12H 
12J4 

13®  14 

12K 
12)^ 
12H 
12H 
12 

WA 
11H@12K 
12 
13 
14 
13 


1^ 


^j 


Hun- 
gary 


Checks 


16?i 

16  H 

17 

18 

16Ji 

17 

17 

17H 
18M 
18 
18  H 
18  H 

19 

18  H 
18  H 
18'..; 
18  H 
19 

19 

20'^ 
22 
23 

22'i; 

20 

19,'4 


Serbia 


Checks 
HOLI 
SUN 

2.78 

2.68 

2.75 

2.75 

2.70 

2.70 

SUN 
2.70®2.85 

2.70 

2.72 
2.70®2.72 
2.72@2.75 

2.75 

SUN 

2.80 

2.80 

2.80 
2.76®2.80 

2.80 

2.80 

SUN 

2.79 
2.83®2.88 

2.90 

2.96 

2.93 

2  92 


SUN 


2.90 


Jugo- 
slavia 


Checks 
DAY 
DAY 

67 'A 

67 

67 

68 

6fijf 

66?^ 
DAY 
67@68H 

68 

68 

67  Ji 

68  H 
68  H 

DAY 

69®71 

70 

69 

70 

7(f 
DAY 

69  H 
70!^@72M 

72 

74 

73  H 

73 
DAY 

72  '4 


Bulgaria 


Checks 


1.12 
1.07 
1.10 
1.15 
1.15 
1.15 

1.12@1.15 

1.15 

1.15 
1.12@1.15 

1.12 

1.15 

1.20 
1.15 
1.15 
1.15 

I'.is 

1.15 
1.15@1.20 
1 .25 
1,35 
1.30 
1.25 

1.25 


Finnish 

Markka 


Checks 


3.10 
3.00 
3.05 
3.15 
3.15 
3.10 

3. 25®  3. 50 

3.25 

3.20 

3.20 
3.15(a3.20 
3.15@3.20 

3.23®3.25 
3.23(5  3.25 

3.20 
3.17®3.25 

3.15 

3.25 

3.R5 
3.60@3.75 
3.60 
3.45 
3.45 
3.45 

3.50 


Argentina 

Peso 


Checks 


33.25 
33.62  H 
33.62  V2 
34.25 
34.37  H 
34.37  H 

34.37  H 
34.62  H; 
35.50 


34.87  K 

34.62'^ 

34.62)^ 

34.75 

34  62H 

35.12  H 

35.00 

35.50 

35  00 

35.37  H 

35.50 

35.62  >-< 

35.87  H 

35.32 

35.52 
35.31 

Cables 


33.37H 
33.75 
33.75 
34.37)^ 
34. .50 
34  50 

34.50 
34  75 
35.62@6!>i 
35.00 
34.75 
34.75 

34.87  H 

34.75 

25.25 

35.12'-^ 

35.62'^ 

35.12H 

35.50 

35.62  H 

35.75 

36.00 

35.48 

35.69 

36.48 


Brazil 

MUreis 


Checks 


14.37}^ 

14.50 

14.62H 

14.75 

14.62!^ 

14.62H 

15.25 

15.37M 

15.75 

15.50 

15.37H 

15.37K 

15.12''. 

15.12 '< 

15.00 

15.00 

15.25 

15.00 

14.87'-; 

14.87'-; 

14.87 'i 

14.37'-; 

15.08 

15.20 

15.20 


Cablet 


14.50 
14.62H 
14.75 
14.87  H 
14.75 

14  75 

15  37H 
15.50 
15.87H 
15.62H 
15.50 
15. ,50 

15.25 

15.25 

15.1214 

15.12'i 

10.37H 

15.12H 

15.00 
15.00 
15.00 
14.50 
15.15 
15.27 

15.27 


January — 


1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
10. 
11. 
12. 
13. 
14- 
15. 
16- 
17. 
18. 
19. 
20. 
21. 
22- 
23. 
24. 
25. 
26. 
27. 
28- 
29. 
30. 
31. 


•Chile 

Peso 


Checks 


13.40 
13.12 
13.37 
13.37 
13.98 
13.98 

13.79 
13.73 
14.36 
14.73 
14.37 
14.37 

14.37 
13.77 
13.77 
13.77 
13.77 
13.77 

13.77 
13.66 
13.97 
13.97 
14.01 
14.01 

13.88 


Peru 

lAbra 


$4.08 
4.06 
4.00 
4.00 
4.13 
4.13 

4.05 
4.08 
4.08 
4.06 
4.08 
4.08 

4.08 
4.10 
4.10 
4.08 
4.10 
4.10 

4.07 
4.07 
409 
4.10 
4.06 
4.08 

4.10 


!/  Portugal 

Escuda 


9.93  M 
1030M 
10.09 

9.33H 
10.10 
10.10 

10.10 
9.78)^ 
10.48  H 
WASH 
10.52'^ 
10.52  H 

10.52'^ 
10.52 H 
10.15 
10.18 
10  19 
10.19 

10. 19^ 
10.19H 
10.34 H 

loom 

10.04H 
10.07M 

10.00 


Hong  Kong 

Tael 


Checks 


57     @57H 

57  @57}4 
58M  @58H 
59      @.59>< 

58  ®58,'^ 
58     @58M 

56K®56»4 
57  ®57>i 
57  ®57^ 
57  @57^ 
57  @57}i 
57     @57Ji 


57  ®57}i 
56H®57 

56  ®56!4 

57  ®57'4 
57  ®.57!4' 
57      @57M 

57      ®57Ji 
56H®56Ji 
55?i®56 
555i®56 
.54      ®54;i 
54     @54K 

49'^@50 


Shanghai 

Tael 


Checks 
HOLI 
SUN 
74@®74Ji 
75yj®75H 

77  @77J< 

78  m7Sl4 
76'^@76K 
76'A@7eiH 

SUN 
74Vf  @74H 
75  @75'-<i 
75  ®75H 
75  @75M 
75  @75H 
75     @75H 

SUN 
75     @75>i; 
75     @76 

75  ®75!4' 

76  ®76i^ 
76  @76!4 
76     @76K 

SUN 
76      ®76!4 
75}^@76 
75     ®7554 

75  ®75K 

76  ®76H 
76     ©76!^ 

SUN 
64'.^@64>4 


Yokohama 

Yen 


Checks 

DAY 

DAY 
50J<®50!^ 
60^@50H 
60}i@50H 
49     @50 
49     ®50 
49      @50 

DAY 
49  ®50 
49  ®50 
49  ®50 
49  ®50 
49  ®50 
49     ®S0 

DAY 
49  ®50 
50;<®50l.1i 
50J4®50« 
50}i@50'.^ 
50>i@50H 
50M®50H 

DAY 
50)4®  50  H 
48H@485i 
48^@48Ji 
48H@49 
48H®49 
48H@49 

DAY 
48  '•<;  @49 


Manila 

Peso 


Checks 


45H@45>i 
45K@45H 
45H®455f 
45H®45»4 
45W@45'^ 
45H@45M 

45H®45^ 
46  @46'^ 
46  ®46i.<; 
46  ®46'.<i 
46  @46H 
46     @46H 

46  ®  46  H 

46  ®46  H 

46  ®46H; 

46  ®46'-^ 

46  ®46H 

46  @46H 

46  @46H 

46  @46V| 

46  @46H 

46  ®46  H 

46  ®46V< 

46  @46H 


Singapore 
Dollars 


Cheeks 


40H@41 
40H@41 

41 '<(ff42'j 
4J   ('  43 
42   ®43 
42   ^43 


42 
44 
44 
44 
44 
44 

44 
44 
44 
44 
44 
44 

44 
44 
44 
44 
44 
44 


®43 

®44'-i' 

(S44'4' 

®44'4 

®44'4^ 

®44!4 

®44'i 
^44 '4' 
(S  44 '4 
(B44Vf 
®44'i 
@44M 

®44ii 
®44^ 
®44^i 
®44>4 
(»44'4 
@44H 


z  Bombay 
Hiipees 


Checks 


26  @26i^ 
26  @26K 
27M@28H 

27J4®28'f 
27Vi(5  28'; 
27Mf'2S'i 

27,1-f  @28!4 
20  ®29H 
29  ®29'^ 
29  ®29'^ 
29  ®29'i 
29     ®29,^ 


29 
29 
29 
29 
29 
29 


®  29 1<; 

("29'^ 
(•r.29'< 
(S20l^ 
®29^ 
@29H 


29  ffi29W 
28H®29 
28H®29 

30  ®30^i 
2'<'^®29 
2S'^[;@29 


46      @46W       45      @45';        2SU@29 


Java 

Guilders 


Checks 


32  @32K 

32  @32>i 

32  ®32H 

32  @32K 

32  @32^ 

32  ®32>i 

32      @32« 

3SM@33H 
33^@33H 
33>4@33W 
33^@33H 

33K@33^ 
33U@33H 
33'4®33W 
33Vi®33W 
33V.f®33H 
33>4@33H 

33>i®33H 
33M®33H 
33H®33H 
33H®33H 
34  If  ®  34  H 
34M@34H 

34K@34H 


♦Cents  of  U.  S.  money  per  Chilean  peso,     r  American  money  per  Peruvian  pound, 
rule  at  practically  the  same  level  as  checks  on  Bombay. 


V  V:iluc  of  one  esoudo  In  U.  S.  currency,     z  Quotations  for  checks  on  Calcutta 
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New  York  Stock  Exchange 

.   MONTHLY   AND  YEARLY   RECORD 


The  followinf;  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  year  1920.  Thoy  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  security 
(excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  in  1909.  all  quotations  for  interest-paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bonds 
on  which  interest  is  in  dc^fault.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

'  For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 


BONDS.— PRICES  AND  SALES  FOR  JANUARY  1921  AND  RANGE  FOR  THE  YEAR  1920. 


BONDS 

N      Y      STOCK      EXCHANGE 


U  S  Government  Securities 
First  Liberty  Loan — 

First  3>^8 1932-'47J  D 

First  4s 1932-'47  J    D 

First  4J^s 1932-'47  J    D 

First  Second  4Ms 1932-'47  J    D 

Second  Liberty  Loan — 

Second  4s 1927-'42  M  N 

Second  4Ks 1927-'42  M  N 

Third  Liberty  Loan —  , 

Third   41^8 1928  M  S|24076000 

Fourth  Liberty  Loan —  , 

Fourth  4^9 1933-'38  A   0148375000 

Victory  Liberty  Loan — 

Victory4Ms 1922-'23  J    D 

Victory  3JCs 1922-'23  J    D 

2b  cons  reg April  1930  Q    J 

2s  cons  coup April  1030  Q    J 

4s  registered 1925  Q    F 

48  coupon 1925  Q    F 

Pan  Canal  10-30-yr  28. Aug  1936  Q    F 

Registered 1936  Q    F 

Pan  Canal  10-30-yr  2s  regis.  1938  Q  N 

Panama  Canal  33 1961  Q  M 

Registered 1961  Q  M 

State  and  City  Securities 

New  York  City— 4Ms 1960  M 


^•2      Sales  in 
January 
1921. 


1964 
-1966 
-1967 
-1965 

1963 


1961 
1962 
1960 
1964 
1965 


1951 
1945 
1944 
1904 
1949 


4:14s  Corporate  stock 
4J<s  Corporate  stock 
4j|s  Corporate  stock 
4Hs  Corporate  stock 
4H8  Corporate  stock 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corixjrate  stock 1957 

4%  Corporate  stock 1956 

New  4Ms 1957 

4H%  Corporate  stock...  1957 

3J^%  Corporate  stock 1954 

New  York  State — 4s 1961 

Highway  Impt  4Hs 1963 

Highway  Impt  4Ks 1965 

Canal  Improvement  4s.. 

Canal  Improvement  48.. 

Canal  Improvement  48-- 

Canal  Improvement  4Ks 

Canal  Improvement  4^8 

Foreign  Gov't  Securities 

Argentina — Internal   5s   of    1909 

Belgium — 25-yr  ext  s  f  7Ma  g.'45 

5-year  6%  notes 1925 

20-year  s  f  8s 1941 

Berne  (City  of )  s  f  8s 1945 

Bordeaux  (City  of)  15-yr  68.1934 
Imperial  Chinese  Govt— 

Hukuang  Ry  sterling  5s 

Christiania  (City)  s  f  88-. 

Copenhagen  25-yr  s  f  5  }4s 

Rep  of  Cuba  5s  ext  debt. . 

5s  ext  debt  ser  A  of  1914 

4J^s  external  loan 1949 

Denmark  s  f  8s 1945 

Dominion  of  Canada  g  5s 1921 

do  do 1926 

do  do 1931 

2-year  gold  notes  5^8 1921 

10-year  5^3 1929 

Dominican  Republic  s  f  .5s--1958 
French  Repub  25-yr  ext  8s--1945 
Kingdom  Italy  Ser  A  6  J^S-- 1915 
Imp  Japanese  Govt — £4^3- 1925 

2d  series  4^8 1925 

Sterling  loan  4s 1931 

Lyons  (City  of)  15-year  68--1934 
Marseilles  (City  of)  15-yr  68-1934 
U  S  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5s 

4s  gold  debt  of  1904 1954 

Norway  ext  s  f  8s 1940 

Paris  (City  of)  5-year  6s 1921 

Switzerland  (Govt  of)  s  f  88.1940 

Tokyo  City  loan  of  1912  5s 

United  King  of  Gt  Brit  &  Ireland 

5-year  notes  5J^s 1921 

20-year  gold  bond  5)^3-  -  - 1937 

10-year  conv  5^8 1929 

3-year  conv  5Ks Nov  1922 

Zurich  (City  of)  s  f  8s 1945 

Railroad  Bonds 
Alabama  Mid.     See  At  Coast  L 
Albany  &  Susq.     See  Del  &  Hud 
Allegh  *  West.     See  Buff  R  &  P 
Am  Dock  &  Imp.   See  Cent  of  N  J 

Ann  Arbor  lst_g  4s July  1995 

Atch  Top  &  S  F— Gen  g  48.  - 1995 

Registered 1995 

Adjustment  g  48 July  1995 

Registered July  1995 

Stamped 1995 

50-yea  r  cnn  v  gold  48 1955 

'"  Conv  4s  issue  of  1910 1960 


M  N 


12458  000 

182,000 

4,302,000 

57,000 

417,000 
28234  000 


35384  000 
21225  000 


1,000 


58,000 

26,000 

3,000 

10,000 

2~2',060 

46,000 
6,000 
3,000 

16,000 
1,000 

36,000 


M  N 

M  N 


J 

A 

J 

iVI 

F 

F 

A 

A 

A 

A 

F 

F 

F 

M 

F 

F 

J 

J 

M  N 

M  N 


36,000 

1,158,000 

313,000 

1,232,000 

358,000 

24,000 

107,000 

195,000 

133,000 

96,000 


M  N 


Q  J 
A  O 
A   O 

Nov 
Nov 
Wl  N 
J  D 
J    D 


50,000 
488.000 
235,000 
112,000 
180,000 
229,000 
309.000 
306,000 
2,349,000 

51,000 

853  000 

1,362,000 

2,075,000 

26,000 

22,000 

553,000 
83,000 

152,000 
1,491,000 

949,000 
28,000 

2,204,000 

944,000 

1,529,000 

2,314,000 

259,000 


10,000 

1,455,000 

5,000 

38,000, 


1.54,000 
61,000 
.--.noo 


Sales  in 

December 

1920. 


PRICES   IN    JANUARY. 


40,963,000 

23,000 

6,726,000 

114,000 

678,000 
79,442,000 

60,096,000 

128,396.000 

50,708,000 
36,586,000 


14,000 


96,000 

31.000 

37,000 

22. ore 

83,000 

147,000 

107,000 

46,000 

24,000 

9,000 

30,000 

.34,000 


1,000 


15,000 
607,000 
202,000 


193,000 
80,000 

216,000 
251,000 
328,000 

73,000 
141,000 

36,000 


Jan.  3. 


Bid. 


Ask. 


91.00Rale 
85.24Sale 
8G.08Sale 
95.00 

85.60Sale 
85.90Sale 

88.10Sale 

86.00Sale 

9G.10Sale 
96.00SaIe 


101 
106' 


82 


260.000 
348,000 
170,000 
279,000 
486,000 

76,000 
2,255,000 

45,000 

881,000 

1,017,000 

744,000 

93,000 

71,000 

673,000 
142,000 


1,260,000 

513,000 

78,000 

1,619,000 
2,828,000 
2,742,000 
1,031,000 
324.000 


7,000 

2,663,000 

10,000 

55,000 


229,000 
154,000 
327.000 


86  H 

861^ 

86}^ 

92 

911^ 

9m 

825^ 

82H 

821^ 

82 

911^ 

92  Ji 

74 


87  H 
87  J^ 

87  H 
92  >4 
92^ 
92K 
83 1^ 
83J/2 
83 

83  H 
92  J^ 
Sale 


90 


101 


101       103 


68J^ 

96      Sale 
89^  Sale 


93  M  Sale 
75  K    76 

391^     40  H 
9514  Sale 
73      Sale 
75M     76 

78 

62H     631^ 


99 

86 
84 

98  H 
87  M 
71 
100^ 
81 
76 
75^ 
56 
75 
75  J^ 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

75  M 
Sale 

84 

84 


40      Sale 
29      Sale 


94      Sale 

103      Sale 

43      Sale 

97^  Sale 
84  Sale 
86  Ji  Sale 
945^  Sale 
94  J^  Sale 


491^ 
Sale 


76 


69  ^  Sale 


Jan.  31. 


Bid.        Ask. 

91.90Sale 
87.00  87.50 
87.20Sale 
97.26Saie 

86.30Sale 
86.36Sale 

89.20SaIe 

86.60Sale 

97.2GSale 
97.36SaIe 


99 


99 14 
104'" 


Lowest. 


Sale  Prices. 

90.80Jan. 
85. 24 Jan. 
85.40Jan. 
97.26Jan. 

85.34Jan. 
85.30Jan. 

88.00Jan. 

85.34Jan. 

95.56Jan. 
95.80Jan. 


7 

3 

3 

31 

3 
3 

3 

3 

3 
3 


102H  Jan. 


87H 
88 
93^ 
93ys 
931.^ 
84  M 
84  M 
84  K 
84  34 
92  3^ 


90 
89 

88 

Sale 
94  M 

"94  k 
85 
85 


95 


92  M  Sale 
77M 

92 
101 


92 

92 

101 


69  Sale 
96^  Sale 
91  "4  Sale 
100  >|  Sale 
96  Sale 
76M    84 


41% 
97M 
73 
78?€ 


64 

99  M 

99  >^ 

89  M 

873^ 

99  Vs 

92  H 

77!^ 

98!^ 

82 

81 

81M 

62 

84 

783^ 


Sale 
Sale 
Sale 

"78" 
65 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
84 


42      Sale 

31  Sale 
100^  Sale 

96]4  Sale 
1025^  Sale 

503^ 


99  Sale 
86  M  Sale 
89  Sale 
95?^  Sale 
97      Sale 


52 
78 


58 
Sale 


71      Sale 


70      Sale       71 H  Sale 
70        70  H    67        70 

82T<  Saip       81       Sale 


86 }4  Jan. 
88 14  Jan . 
88  Jan. 
92      Jan. 


4 
15 
31 

4 


91  ^  Jan. 
81 M  Jan. 
84  3^  Jan. 
84  34  Jan. 
831/^  Jan. 
92H  Jan. 
92 >i  Jan. 


4 
4 
17 
27 
24 
31 
3 


67  Jan. 
95  K  Jan. 
87  Jan. 
99M  Jan. 
92^  Jan. 
76}^  Jan. 

403^  .Tan. 
95  Jan. 
73  Jan. 
77      Jan. 


8 
20 

4 

28 

5 

6 

4 

4 

3 

14 


63  Jan. 
9834  Jan. 
98%  Jan. 
853-2  Jan. 
83 H  Jan. 

98  Jan. 
875^  Jan. 
705^  Jan. 
975^  Jan. 
81  Jan. 
75^  Jan. 
753^  Jan. 
56  Jan. 
763^  Jan. 
763^  Jan. 

40  Jan. 
29      Jan. 

99  J^  Jan. 
94      Jan. 

102      Jan. 
43      Jan. 

97^  Jan. 
833^  Jan. 
86  Jan. 
94  Jan. 
94      Jan. 


17 
25 
6 
3 
3 
4 
4 
5 
18' 
3 
4 
4 
3 
4 
4 

3 

3 
27 

3 
27 

3 


Highest. 


RANGE  FOR    YEAR   1920. 
Lowest.         I        Highest. 


Sale  Prices. 

93.50.Ian. 
88. 50 Jan. 
88.60Jan. 
98.50Jan. 

88. 80 Jan. 
88.40Jan. 

91.14Jan. 

88.60Jan. 

97.40Jan. 
9  7.. 38  Jan. 


5 
21 
19 

6 

20 
20 

21 

21 


Sale  Prices. 

89.10July  1 
&3.CC^,ay  If 
84.00May  2C 
86. COM  ay  20 

8].40May  20 
Sl.lOMay  20 

85.60Dec.  20 

82.00M8y  20 


■Safe  Prices. 

100.40  Jan.  8 

93.48  Jbn.  S 

94.00  J au  3 

101.10  Jan  9 


1023^  Jan. 


31  94.70May  20  99.40  Jan.  2 
31  94.64May  20  99.40  Jan.  3 
.  100  July  1  lOlJ^  Apr.  16 
-i  1005^  June  21  101  War.  4 
.1105  May  I5;i06>i  Apr.  & 
6|104      June  16  !06>i  Mar.    8 


92.90  Jan. 
92.86  Jan. 

93.00  Jan. 


93.00  Jan.    2 


88  Jan. 
883^  Jan. 
88  Jan. 
92  3^  Jan. 


94  Jan. 
83M  Jan. 
843i  Jan. 
84  34  Jan. 
83  3^  Jan. 
933^  Jan. 
933^  Jan. 


70  Jan. 
99  Jan. 
93  Jan. 
lOOJi  Jan. 
9734  Jan. 
8314  Jan. 

45  J^  Jan. 
98  Jan. 
75M  Jan. 
79 H  Jan. 


65 
100 
99 
92 
90 
99 
93 
78 
101 
82 
81 
81 
62 
84 
84 


Jan. 

Jan. 
M  Jan. 
Vs  Jan. 
M  Jan. 
3^  Jan. 
%  Jan. 
^  Jan. 
34  Jan. 

Jan. 
}4  Jan. 
3^  Jan. 
H  Jan. 
M  Jan. 

Jan. 


50      Jan.  13 

75  Ji  Jan.  4 

76  Jan.  7 
69      Jan.  4 


42 H  Jan. 

313^  Jan. 
10034  Jan. 

96 M  Jan. 
10434  Jan. 

50      Jan. 

993^  Jan. 
87  K  Jan. 
89%  Jan. 
96  Jan. 
98      Jan. 


24 
15 
29 

6 


25 

7 
14l 
27, 
24 
13 
13 


28 
10 
10 
27 
12 
27 

12 

4 

24 

27 


28 
29 
12 
12 
11 
24 
15 
20 
10 
25 
31 
28 
28 
19 
28 

4 
31 

28 

25 

7 

27 

28 
31 
27 
6 
22 


503^  Jan.  26 

7934  Jan.  18 

773<  Jan.  19 

723^  Jan.  251 


79yi  Apr.  29 
873^  Mar.  27 


81^ 

84 

84 

90 

89  Ji 

88 

80 

793^ 

80  H 
82  34 

89  H 

89  H 

71  H 

90 
100 

95 

89 

91 

93 
101 

99 


Aug. 

Sept. 

Nov. 

Aug. 

Sept. 

Aug. 

Sept. 

Sept. 

Sept. 

Aug. 

Sept. 

Sept. 

Aug. 

Dec. 

May 

July 

Sept. 

June 

July 

Nov. 

Mar 


68  Sept. 
94  Dec. 
84%  Dec. 


923i  Dec. 
7534  Dec. 


38 

92 

70^ 

75 

76% 

60 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


28 
30 

30 
14 

16 
28 
14 
28 


95H 

85 

81 H 

93J^ 

86 

72 

995^ 

79 

68 

67  34 

52H 

75 

75 


Jan. 

Dec. 

Dec. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Feb. 

Feb. 

Aug. 

Dec. 

Dec. 


30 

28 

27 

25 

30 

23 

28 

28 

4 

4 

4 

28 

28 


29%  Mar.  2C 
«26       May  29 


8834  Apr.    12 

10034  Sept.    3 

42      Dec.  30 


81 34  Aug.  18 
83  Aug.  19 
89;^  Aug.  19 
93%  Dec.  22 


47%  Aug.  10 
69  May  21 
67  Ji  June  25 
62      May  24 


89%  Mar.  27 
87J4  Mar.  27 


93% 

95^ 

93 

100% 
100  34 
■iOOyi. 

90% 

91 

90 

89 
KOH 
100% 

s ' 

90 

107  H 

93 

89 

91 

97 
108 

99 


Jan. 
Jan. 
Jan. 
Jan. 


16 
14 
30 
16 


,lnn.    17 
Jan.    15 


Jan. 

Jan.  2 

Jan.  14 

Jan.  19 

Jan .  20 

Jan.  20 

.'nr.  20 

Dec.  4 

J  bl:  8 

Julv  28 
Sert  24 
Juce  16 
Feb.  7 
Jan.  3 
Mar.  20 


75       Mer   11 

101       July   Ifl 

98      July     6 


99%  Nov.    3 
92%  Jao     18 

50  Jan  20 
99  Nov.  5 
.S0%  Feb  3 
92%  Feb  U 
86  Feb.  / 
73      Jan      : 


9934 
9-) 

9234 
99 

97  H 
87% 
102% 
95% 
8-.' 
82 
71 

02% 
93% 


Dec.  30 

JjlD        1* 

Jan  2'. 
Oct.  20 
JaD  10 
July  30 
Sept  le 
May  18 
Jan.  3 
Jan.  9 
Jen.  6 
Jan.  14 
Jan.   10 


50       Nov.    9 
39%  Nov     9 


95%  Oct.   29 

104%  Oct.   18 

61       Jan.     0 


92%  Feb.     5  993-16  Oct.    4 


69%  Jan.      3    73 
68%  Jan.   28;   71 

81       -Tan.    31     84 


Jan.    18 
Jan.    25 


62 
60 


May  21 
May  24 


Jan.      3     77%  Jnlr    23 


90%  .Tan.  14 
95%  Jan.  8 
95%  Oct.  6 
99      Nov.  13 


58  Mar.  20 
82%  Jan.  2 
79  Jan.  12 
73%  0«t.     6 


74  J 
70) 
01 


Oct.  0 
Oct.  23 
Oct.      4 


Feb.,  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 


19 


BONDS 


N 


STOCK      EXCHANGE 


U.2  iSa/e»  in 
~  fe  January 
£,^        1921. 


Atch  Top  &  S  F  (Concluded) 

East  C)kla  Div  1st  g  48. ..1928  M 
Kocky  Mt  (liv  1st  4s  A... 1965  J 
Short  Line  1st  48  gol<1...196S  J 
Cal-Ariz  Ist  A  ref.  4^8- -1902  M 
8  Fe  Pres  &  Fhe  Ist  g  58. 1942  M 
Altaii  Knoxv  &  No.      See  L  &  Nl 
Atl  Coast  L  Ist  B  4S-.July  1952  M 

10-year  securecl   7s 1930  M 

General  unified  4^8 19()4  J 

Ala  Mid  1st  Kiiar  g  58 1028  M 

BrunBw  &  W  1st  gu  g  4s- .  1938  J 
Charles  &  Hav   l.st  g  78.-1936  J 
LAN  collat  gold  4s  Oct  1952  M 
Sav  Fla  &  W   Ist  g  C3.-.1934  A 

1st  gold  58 1934  A 

Atlan  &  Danv.      See  South'n  Ryi 
Austin  &  N   W.     See  So  Pacific! 

Bait  &  O— Pr  lien  g  3>^8.1925J 
Keglstered iQ 

Gold    4s.- July    1948  A 

Registered --  Q 

Convert    41^3 1933  M 

Refund  &  gen  5s  ser  A..  1995  J 

10-year  temp   6s-.. 1929  J 

Pittsb  June   1st  g  6s 1922  J 

Pitts  Jet  A  M  D  1st  g  3Hs  '25  M 
PLKAW  Va  Sys  ref  g  48-1941  M 
S  W  Div  Ist  gold  3HS--1925J 
C'  O  Reorg  1st  con  g  4^8- 1930  M 
Clev  Lor  A  W  con  1st  g  5s  '33  A 
Ohio  River  RH  1st  g  5s..  1930  J 

General   gold    58 1937  A 

Pitts  Clev  A  Tol  1st  g  68. 1922  A 
Stat  Isl  Rv  1st  gu  g  4^3-  l'J43  J 
Tol  Cin  1st  A  ref  4s  Ser  A  1959  J 
Beech  Creek.      .See  N  Y  C  A  H  Ri 
Bellev  A  Carond.     .See  III  Cent 

Bolivia  Ry   1st  5s 1927  J 

Bruns  A  West.     See  Atl  Coast  L 

Buff  RAP  gen  g  5s 1937  M 

Consol     4y.s 1957  M 

AUegh  A  West  1st  g  gu  43  '98  A 
CI  A  Mah  1st  gu  g  5s...  1943  J 
Roch  A  Pittsb   1st  g  6s..  1921  F 

Consol   1st  gold  6s 1922  J 

Carl  C  R  A  No.  See  C  R  I  A  Pac. 


Can  Sou  con  gu  A  5s 1962  A 
Registered 'A 

Canadian  North  deb  sf  78  1940  J 
Carb  A  Shawn.  See  111  Centrall 
Carolina  Cent.  See  Seab  Air  L 
Caro  Clinch  A  Ohio  1st  5s-l938'j 
Carthage  &  Ad.  See  N  Y  C  A  H 
Ced  R  la  F  A  N.  See  B  C  R  A  N 
Central  Branch.  See  Mo  Pacific 
Central  Ohio.  See  Bait  A  Ohio 
Cent  of  Ga— ist  g  5s--Nov  1945  F 

Consol  gold  5s 1945  M 

Registereil 1945  M 

lO-yr  temp  secured  6s 19291.. 

Chat  Div  pur  money  g  4s_1951  J 
Mac  A  Nor  Div  1st  g  5s.  .1946  J 

Mid  Ga  A  Atl  Div  5s 1947  J 

Mobile   Div  1st  g  5s 1946  J 

Cen  RR  A  B  of  G;v— Col  g  5s  1937  M 
Central  of  N  J — Gen  g  5s_-.1987  J 

Registered July    1987  Q 

Am  Dock  A  Imp  Co  gu  5s.  1921  J 

N  Y  A  L  Br  gen  g  4s 1941iM 

Central  Pacific.     See  So  Pac  Co 
Ches  A  O — Fund  A  imp  5s..  1929  J 

1st  cons  gold  5s 1939  M 

Registered 1939  M 

General  gold  4Hs 1992  M 

Registered 1992  M 

Convertible   4Hs 1930F 

Conv  secured   5s 1946  A 

Big  Sandy  1st  4s 1944  J 

Coal  Riv  Ry  1st  gu  4s...  1945  J 

Craig  Valley   1st  g  5s 1940  J 

Potts  Creek  Br  l.st  4s 1946  J 

R  A  A  Div  1st  con  g  4s.  .  - 1989  J 

2d  con  gold  43 1989  J 

Warm  Spr  Val  1st  g  5s.. ,1941  M 
Greenbr  Ry  1st  gu  g  4s--1940M 
Chic  A  Alt  RR— Ref  g  3s..  1949  A 
Railway  1st  lien  g  3 Ms...  1950  J 
Chic  Burl  A  Q—  I 

Illinois  Division  3^8 1949  J 

Registered 1949  J 

Illinois  Division  4s 1949  J 

Registered 1949  J 

Nebraska  Extension  4S..1927MN 

Registered 1927|M  N 

No  Pac — Gt  No  joint.   See  Grt' 

General  4a 1958  M    S 

Chic  A  E  Ill-Ref  A  impt  g  4s  '55,J     J 

Trust  Co  ctfs  of  deposit 

1st  cons  gold  6s 1934'A   O 

General  cons  1st  5s 1937  M  N 

Registered 1937  M  N 

U  S  M  A  Tr  Co  ctfs  dep 

do  do        stamped.. 

Guar  Tr  Co  ctfs  of  dep 

Ch  A  Ind  Coal  Ry  1st  5s_1936'J 
Chic  Gt  West — 1st  50-yr  48.1959  M 


D 


Chic  Ind  A  Lou— Ref  g  6s..  1947 

Refunding   gold    5s. 1947 

Refunding  4s  Series  C 1947 

Ind  A  Louisv  1st  gu  4s.- .1956 
Chic  Ind  A  Sou — 50-yr  4s..  1956 
Chic  L  S  A  East — l.st  4)^9-.  1969 

Chic  Milw  A  St  Paul— 

Gen  g  4s  Ser  A May  1989 

Gen  g  3Ms  Ser  B-..May  19891 J 


Ma 

^la 


Gen  A  ref  ser  A  Al4a  Jan  2014  A 
Gen  ref  conv  ser  B  5s  Jan  2014  F 

Convertible  4^3... 1932  J 

Permanent  4s 1925  J 

25-year  debenture  49 19341 J 

Ch  A  LSup  Divg  os 1921  J 

Ch  A  Mo  Riv  Div  5s 1926  J 

C  M  A  Piiget  S  1st  gen  4s.  1949' J 
Fargo  A  So  assum  g  6s-..1924iJ 
Mil  A  Nor  1st  ext  4^9- -.1934  J 

Cons  Pxt  4  '  <s 1934  J 

Wis  A  Minn  Div  g  .5s 1921  J 


S 

4,000 

5.000; 

35,000 
27,000 


124,000 

l.W.OOO, 

40.000 

1,000 

2,000 

ibY.ooo 


311.000 
6"83",666 



833,000 
371,000 
709,000 

"3,665 

232,000 
259,000 

"  3,666 

4,000 


171.000 


Sale$  in 

December 

1920. 


5. COO 


61,000 
1,19'0",666 

11,000 


10,000 
62.000 


36,000 


3,000 
59,000 

3,000 
10,000 


14,000 
82.000 

I 

289,000 

1 

733,000 
759,000 

"  2".6o6 

1,000, 
28",066 


78,000 
130,000 

32,000 

51,666 

33",6o6 

I 

179,000 

11,000 

23,000 

5,000 

3,000' 

29',  666 

1  ,ooo! 

5,000 

2¥2'.666 

3,000 
2,000 


2,000 


292,000 
1,000 
119,000 
459,000 
380,000 
666,000 
404,000 
455.000 
2.000 

25",  666, 


2,000 


s 

21,000 
20.000 
51.000 
52.000 


298,000 

91.000 

34,000 

5,000 


167,000 


227.000 

1  .o'7'5".6o6 


1,504,000 
901,000 
004.000 


318.000 
136.000 


0,000 
10.000 


217,000 


4.000 
18.000 


1.000 

e.ooOj 

125,000 
585".  666 


23.000 


4,000 
77,000 


166,000 
5,000 


5.000 
8.000 
28,000 
5,000 
1,000 


1,000 
54,000 


599.000 


728.000 
1.811,000 


PRICES    IN    JANUARY. 


RANGE  FOR    YEAR   1920. 


Jan.    3.      /     Jan.   31.     | 


Loweat. 


Bid.         Aak. 

82  82  H I 
05  Sale  ' 
TWA  73Ji 

71J^ 

87       


Bid. 

75 

79  Ji 
88 


Aik 

84  H 
70 
77 
81 


76        78        79      Sale 

101'-^  Sale      102Jf  Sale 

72 M  Sale       78      Sale 

90         92         <il% 

73       76J4 

100       110       110       

08M  Sale    I   71^     72J^ 

100^^  104M  102)^ 

93^     98 


80      Sale 


68  >^  Sale 


07^  Sale 
70  Sale 
91      Sale 


83  H  Sale 
68  >i  Sale 


683^  Sale 
70  Sale 
90  Ji  Sale 


68)^ 

63  K  Sale    i 
73 M  Sale 


90         91K 

82         88     1 

72       


70         73 
52  «^  Sale 


90 


92 


79  M  Sale 
70       

80      

995i 

98  M    99 


78       

65  »<  Sale 
78  M  Sale 

75       

90 
88 
84 

92       

60       

54  J^  Sale 


Sale 
Sale 


91^ 
805^ 
72"^ 
80 
99  >^ 
99  M 


Salt  Prices 
84 H  Jan.    28 
05      Jan. 
73 Ji  Jan. 
77yj  Jan. 


3 

4 

10 


76*4  Jan. 
101  Jan. 
7-2yj  Jan. 
91  Jan. 
78M  Jan. 


68 M  Jan. 


79Ji  Jan. 
67      Jan. 


67?^  Jan. 
69  Jan. 
90      Jan. 


68?^  Jan. 
62 M  Jan. 
73J<  Jan. 


90 

88 


Jan. 
Jan. 


52M  Jan.      3 


79J^  Jan.      3 


82 


82M 


88 


84      Jan. 


100      Sale     101       Sale       99  Ji  Jan.      3 


71         74H    75      Sale 


87^ '   90        95 

87  J<  Sale    |   87      Sale 


Jan.    28 


85yi    89 


78Ji 

80       

82  J^     89 

79 

96      Sale 


84H    90 
65         7114 

82H 

82M 

83 

83      Safe" 

99        98)^ 


95 
84 


Jan. 
Jan. 


22 
5 


87      Jan. 


97H     ^SVa    98M  108M, 
81       81       


83  Jan. 
94  Jan. 
97  3^  Jan. 
99      Jan. 


24 
3 


75 
91 


83Ji    82K     83J^ 
Sale       92      Sale 


74  Ji  Sale       761^  Sale 


73  H  Sale 
833^  Sale 
65M 


15,000 

_ 

"i"6",666 


170,000 
122,000 

99.000 


268.000 
"5'4',666 


346,000 
"4,666 


30,000 


2,000 


429,000 
25.000 


,000 
,000 


331,000 

4  6',  000 

237,000 

1,141,000 

487,000 

886,000 

203,000 

287.000 

4.000 


7iy2 

61  }i     69M 
69         73 
65^     68K' 
71H  ---. 


75^ 
82  K 
69  H 
65 
73  K 
61M 
72 


Sale 

Sale 

84 


43^    45 
36^  Sale 

76H  Sale 


79M 

89"  Sale 


78  J^  Sale 
32        35  J^ 
32 


72 
61 
45 
37 


94H 
70 


Sale 
Sale 


69M    72y2 


82 
"89">^ 


Sale 
'96' 


75 


76 


60 
75 


50  K  Sale 

94H 

79K 
67  M 


80  M  Sale 
32         33H 
32         33 
95         95M 
80H     84M 


80 
55 
72 


Sale 


52  H  Sale 


TlVa 
69 

67 

583^ 
76 
60 
69  H 
69  K 
73^ 
60  K 
95^ 


72M 
73 


98 
80  H 
673^ 


Sale 


Sale 


35,000,    61 


Sale 
Sale 
Sale 
Sale 

77 
Sale 

97  M 

903^ 

65 


79 
73M 

71 
60 

78  ?i 

64 

70 

69  Ji 

76^ 

613^ 

97Ji 


71 
68 


79      Jan. 
91      Jan. 


73K  Jan.      7 


733^  Jan. 
82      Jan. 


3 

28 


65 
73 


Jan. 
Jan. 


Higheal. 


Sale  Pricet. 
85      Jan.    21 
65       Jan.      3 
70^^  Jan.    21 
84  3^  Jan.    29 


81       Jan. 
103  )i  Jan. 
78 
91 
79 


Jan. 
Jan. 
Jan. 


20 

27 

28 

5 

27i 


73      Jan.    13 


84      Jan.    28 


70 i!^  Jan.    20 


71  J^  Jan.    11 

72  Jan.    14 
933^  Jan.    15 


813^  Jan.  21, 
66  Jan.  28 
79      Jan.    24 


91}^  Jan.    10 
88      Jan.    31. 


553^  Jan.    28 


81      Jan.     8. 


883^  Jan.    28 


101 M  Jan.    25 


76      Jan.    24 


953^  Jan. 
89      Jan. 


28 
24 


91       Jan.    19 


84      Jan. 

100      .Ian. 

973^  Jan. 

993^  Jan. 


6 
24 

0 
17 


84      Jan. 
933^  Jan. 


27 
19 


77}^  Jan.    18 


78      Jan. 
85      Jan. 


26 
111 


24    65 
3   73 


Jan. 
Jan. 


703^  Jan.    12    72  3^  Jan 


45      Jan. 
365^  Jan. 

7014  Jan. 


10 
3 


7Q^A  Jan. 
88"     Jan? 


77  Jan. 
33  Jan. 
■MVi  Jan. 
943^  Jan. 
82      Jan. 


3 

5 

5 

14 

27 


78  Jan. 
50  Jan. 
78      Jan. 


12 
22 
15 


503^  Jan. 
96  3^  Jan. 
81><j  Jan. 


3 
29 
29 


71^  Jan.      7 


10,000 


79 

7634 
97  7-^ 


81 
JML 


66  M 
95 

81^ 
98  3^ 


Sale 
Sale 
79 
Sale 
Sale 
Sale 
Sale 
Sale 

"9iH; 
Sale 

973^1 


67  Jan. 
60  Jan. 
753^  Jan. 
00  Jan. 
08!-^  Jan. 
07  4  Jan. 
754  Jan. 
aOVi  Jan. 
97  Ji  Jan. 


3 

31 

3 

3 

4 

3 

28 

3 

14 


64      Jan.      6 


84 
101 


84  34  Jan.    13 


24 
13' 

'22 


Lowett. 


Uigkeat. 


Sale  Prieta. 
82  May  10 
04 H  June  4 
67  June  24 
68>4  May  24 
82      July    12 


SaU  Pricet 

89  H  **•!''    ^5 
72       Nov 
7734  Oct. 
82       Oct. 
87 > J  .Nov 


15 
20 
28 
12 


69^  July     8    80     Jan. 
95!^  June  25  103 3^  Oct. 

68       .May   25     7hVi  Ocf. 
90>i  Aug.   31     92M  Mar. 


78 


,  Aug. 
Jan. 


29  79 H  Oct. 


A 
27 

7 
10 

S 


00^  .May  17  73  .Nov  3 
9834  Aug.  3  lOOJi  Nov  24 
91   Oct.   0  91   Oct.   0 


78  .May  20 
81  Mar.  31 
57  34  -May  20 
ao  Feb.  ■ 
57  H  July 
57^  .May 
81 H  Feb. 


85 

81 


Oct.    19 
Mar.  31 


18 
28 
20 
17 


60  Jan.  7 
51  ?i  May  17 
67  J^  July  29 
«5  Feb.  20 
823^  Dec.  16 
81       Dec.  30 


7434  Oct. 
60  Feb. 
75H  Oct. 
763^  Oct. 
923^  Oct. 


8 
18 
18 

0 
20 


81  Oct. 
69 >i  Oct. 
79  Oct. 
85  Feb. 
91  >i  Feb. 
90 H  Mar. 


19 

7 
11 
20 

9 
10 


80      Oct.      8    80      Oct.      8 
45      Apr.  24    58  54  Oct.      4 


883^  June  21 
7Q]ri  Apr.  30 
73J4  Jan.    15 


92%  Jan. 
833^  Jan. 


12 
10 


73>i  Jan.    10 


85  Apr.  12'  85  Apr.  12 
9954  Dec.  27  10034  Jan.  16 
97J^  June  15,100      Jan.      0 

7734  July  gj  91  Oct.  8 
99k  Dec"-' 28  i6oH'Dec".'3i 


69^4  Aug.  25 


75 >i  Sept.  20 


85      July   21;  95 ^g  Feb.  18 
7534  May  27,   88      Jan.      0 


84      May  211   94 
66      Dec.  30    66 


Jan.      3 
Dec.  30 


7634  Aug.  23  85  Sept.  13 
79  Apr.  26  84  Oct.  7 
90  June  17  10034  Jan.  9 
8734  May  21,  9934  Jan.  22 
WH  Feb.  26    98Ji  Jan.      9 


79      Aug.  17l  8634  Jan.    20 

84      Apr.  26  95      Jan.      7 

7834  June  15  8134  -May  18 

m%  May     5  79      Oct.      0' 


46      Jan. 
39 >^  Jan. 

76M  Jan. 


26 
20 


8234  Jan. 
'89Ji"Jan' 


28 
13 


82  Jan. 
3.5  J 8  Jan. 
34  Jan. 
943^  Jan. 
82      Jan. 


27 
4 
26 
14 
27 


8034  Jan. 
50  Jan. 
8034  Jan. 


27 
22 
29 


e,6\i  May  21  77Ji  Oct.  4 
70  May  24  89 '4  Nov  0 
57^  Juno  30    63 3i  July    19 

7134  Dec.' 2ir7ij^'Dec.'2i 


61^  May  13    75 
5834  July   30,   72 


Nov 
Nov. 


41      July   17l  AQ%  Oct.   27 
29>i  Feb.   14    40j|  Oct.      0 

64      May  18    76      Jan.      2 


73      June  17    84      Jaa 


83  ?i  May  24 


67  May  21 
2014  Jan.  23 
195i  May  27 
%7M  Sept.  1 
08      June  10 


92   Jan. 


%2]4  Oct.  3 
41  Oct.  11 
41  Oct.  19 
97 H  Aug.  30 
85   Not.  9 


50  Apr.  12 
50  May  7 
64  34  Feb.  28 


54  Jan. 
98  Jan. 
8134  Jan. 


14 
31 
29 


7134  Jan.  7 


71 
60 
79 
65 
72 
72 
78 
68 
98 


V5  Jan. 

Jan. 
%  Jan. 

Jan. 
34  Jan. 

Jan. 
?4  Jan. 
H  Jan. 

Jan. 


22 
31 
21 
20 
8 
22 
10 
19 
17i 


68 Ji  Jan.  24, 


84  J4  Jan.  13 


48  Dec.  24 

91  Sept.  22 

79  June  30 

68  Mar.  23 


85^  Oct.  23 
52  May  7 
85 >4  Oct.    20 


62  34  May  17 
71>^  Sept.  24 


58 Ji  Oct.  6 
97  Jan.  16 
80^  Mar.  2 
68      .Mar.  28 


59  Ji 
53^ 

67  Ji 

52H 

60 

61 

70 

S3 

94VS 

93Ji 

58 


July  1 
Apr.  23 
July  22 
May  25 
Mav  21 
May  25 
Jan.  27 
May  21 
June  28 
Feb.  24 
May  10 


73      Dec.   10 
82      Jan.    29 


72 

e>VA 

80 

66 

76 

76 

83 

67 

97 

93>i 

70 


Jaa.  3 

Oct.  27 

Oct.  18 

Oct.  0 

Oct.  6 

Oct.  22 

Oct.  22 

Oct.  18 

Jan.  21 

Feb.  24 

Oct.  20 


78      Jan       9 
70 >i  Sept.    3 

04       \I  IV        i 


80      Not.     9 

77M  Jan.    13 
98       Not.   10 


20 


BONDS-STOCK  EXCHANGE  RECORD 


[Vol.  112. 


BONDS 

N       Y      STOCK      nXCHANQE 


ChlcnRO  .t  North  WeBtern — 

Kxteiislon  4s 188R-1926 

Ueglstercd 1880-1920 

Genoral.  pold,  3^8 1987 

UeRistfred Nov  1987 

General  4s 1987 

Rtiiniped 1987 

General  .1!' stamped -1987 

SinUiiiR  fund  Os 187&-1929 

RpRistered 1879-1929 

Sinking  fund  58 1879-1929 

KeRistered 1879-1929 

Debenture  5s 1921 

RpRlstered 1921 

Sinkinp:  fund  deb  5s 1933 

Uepistered  ..- 1933 

10  year  secured  7s 1930 

Des  Pines  Val  1st  gu  4Hs-1947 
St  PEaatGrTrk  let  4 Hs- 1947 
Frem  Elk  &  Mo  V  1st  G8..1933 
ManGBitNW  Istgu  3Ms  1941 
Milw  (t  S  L  Istgu  3HS---1941 
M  L  S  &  West  1st  g  6s.. -1921 

Kxt  &  Imp  s  f  g  5s 1929 

Ashland  Div  1st  g  6s..  1025 

Michigan  Div  Ist  g  6S-.1924 

Mil  Spar  &  N  W  1st  gu  4s  1947 

St  L  Peo  &  N  W  1st  gu  5s  1948 

Chic  R  I  &  Pacific  gen  g  4s.  1988 

Registered ...1988 

Refund  gold  4s 1934 

RI  Ark&  L4H9rec 1934 

Hurl  C  R  &  No— gold  5s..  1934 
C  R  I  F&  N  Wgug5s..l921 

M  &  St  L  1st  gu  g  7s 1927 

Choc  Okl  &  G  Consol  5s..  1952 

Keok  &  Des  M  Ist  5s 1923 

St  P  &  K  C  Sh  L  1st  4^9.1941 

Chic  St  L  &  N  O.     See  111  Cent 

Chic  St  L  &  Pitts.     See  Penn  Co 

Chic  St  P  M  &  O  cons  6s...  1930 

Cons  6s,  reduced  to  3Hs.l930 

Debenture  5s 1930 

North  WiscorLsin  1st  6S-.1930 

Superior  S  L  1st  5s.  .June  1930 

Chic  T  H  &  S'east  1st  5s...  1960 

Chic  &  W  I  gen  g  6s  Dec. -.1932 

Consol  50-year  48 1952 

Choc  Okl  &  G.  See  C  R  I  &  P 
Cln  Ham  &  D  2d  g  4Hs-.-1937 
Cin  Fin  &  Ft  W  1st  gu  g  4s  '23 
Day  &  Mich  1st  con  4  J^s.  1931 
Cin  Ind  St  L  &  C.  See  CCC&StL 
Cin  San  &  Clev.  See  CCC&StL 
Clearfield  &  Mahon.  See  BR&P 

C  C  C  &  St  L  gen  g  4s 1993 

20-year  debenture  4i^s..l931 

Gen  5s  Series  B 1993 

Ref  &  imp  6s  series  A 1929 

Cairo  Div  1st  gold  48 1939 

Cin  W  &  M  Div  1st  g  4s.  - 1991 
St  L  Div  1st  coll  tr  g  4s..  1990 

Registered 1990 

Sp  &  Col  Div  1st  g  4s 1940 

W  W  Val  Div  1st  g  4s 1940 

Cin  I  St  L  &  C— 

First  gold  4s Aug  1936 

Registered    Aug  1936 

Cin  S  &  CI  cons  1st  g  5s. .  1928 
C  C  C  &  In  gen  con  g  6s. .  1934 
Ind  Bl  &  W  1st  pref  4s. -.1940 
O  I  &  W  1st  pref  5s-.Apr  1938 
Peor  &  East  1st  cons  4s..  1940 

Income  4s 1990 

Cleve  Lor  &  W.  -See  Bait  &  O 
Cleve  &  Mahon  Vail.  See  Erie 
Cleveland  &  Pitts.  See  Perm  Co 
Cleve  Short  I^lst  gu  4Hs-1961 
Colo  &  Southern  1st  g  4s.. .1929 

Refunding  &  ext  4Hs 1935 

F  W  &  D  City— 1st  g  6s-.1921 
Colum  &  Hock  V.  See  Hock  Val 
Col  Conn  &  Term.  See  Nor  &  W 
Conn  &  Pas  Rivs  1st  g  4s..  1943 
Cuba  RR  1st  50-year  5s  g.l952 

Dallas  &  Waco.    See  Mo  K  &  T 
elaware  Lack  &  Western — 
Mor  &  E  1st  gu  3J^s..2000 

N  Y  L&  W  1st  6s 1921 

Term  &  improve't  4s..  1923 
War  RR  1st  ref  gu  g  3  ^ .  -  2000 
Delaware  &  Hudson — 

1st  lien  eq  15-yr  g  4i^s...l922 

1st  refunding  48 — 1943 

20-year  convertible  5s. ..1935 

10-year  secured  7s 1930 

Alb  &  Susq  conv  3  Hs 1946 

Rens  &  Saratoga  1st  7s..  1921 
Del  Riv  RR  Bdge.  See  Penn  RR 
Den  &  R  G — 1st  cons  g  4s..  1936 

Consol  gold  4H8 1936 

Improvement  gold  5s 1928 

First  &  refunging  5s 1955 

Trust  CO  certfs  of  dep 

Rio  Gr  June  1st  gu  g  5s..  1939 

Rio  Gr  Sou  1st  g  4s. 1940 

Guaranteed 1940 

Rio  Gr  West  1st  g  4s 1939 

M  &  coll  tr  g  4s  Ser  A  -  .  1949 
Des  M  &  Ft  D.  See  M  &  St  L 
Det  &  Mack  1st  lien  g  4s---1995 

Gold  4s 1995 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4Ks  1961 
Dul  Missabe  &  Nor  gen  5s-.1941 

Dul  &  Iron  Range  1st  5s 1937 

Registered 1937 

Duluth  Short  Line.     See  Nor  P 

Dul  So  Shore  &  Atl  g  5s 1937 

past  of  Miim.  See  S  P  M  &  M 
•-•ast  Tenn  Reor  1  ien .  See  So  Ry 
East  Tenn  Va  &  Ga.  See  So  Ry 
Elgin  Jol  &  East  1st  g  5S-..1941 
Erie — 1st  consol  gold  7s...  1920 
N  Y  &  Erie  1st  ext  g  4S--1947 

3d  ext  gold  4Hs 1923 

4th  ext  gold  5s- 1920 

5th  ext  gold  4s 1928 


1^ 


F  A 

F  A 

M  N 

Q  F 

M  N 

M  N 

M  N 

A  O 

A  O 

A  O 


M  N 

M  N 

J  D 

M  S 

J  J 

A  O 

J  J 

J  J 

M  N 

F  A 

M  S 


M  N 
A  O 
F    A 


J  D 

J  D 

M  S 

J  J 
M  S 

J  D 

Q  M 

J  J 

J  J 
M  N 
J     J 


J  D 

J  J 

J  D 

J  J 


Sale/  in 

Janunry 

1921. 


M  N 

M  N 

M  S 

J  J 


Apr 


A    O 
F    A 

M  N 


A   O 
J     J 


J  D 

J  J 

M  N 

F  A 

J  J 

M  N 

A  O 

J  D 

A  O 

M  N 

J  J 

J  J 

J  D 

F  A 


M  N 

J  J 

A  O 

A  O 

J  J 


M  N 
M  S 
M  N 
M  S 
A  O 
J    D 


$ 

17.000 

33,666 

3,000 

76,000 

26,000 

.■>0,000 

1,000 

1,000 


2,000 

17",  666 


265,000 


6.000 

2y,666 


14.000 

1,000 

287,000 


,188,000 

268,000 

2,000 


14,000 
63,000 


7,000 

3,000 

16,000 


10,000 

2,000 

124,000 


156,000 
53,000 


158,000 


7,000 
5,000 


23,000 
102,000 


38,000' 
194,000, 


93,000 
41,000 


194,000 

80,000 

56,000 

4,000 


437,000 
85,000 
61,000 

163,000 
47.000 


48,000 
34,000 


11,000 

"  Y,666 


Snlet  in 

December 

1920. 


t 
12.000 


68,000. 


115,000 
21,000 
.68,000: 


1 1 ,000, 

"23".  666 


54.000 


10,000 


7,000 


5,000 
33,000 

206",  666 


1,726,000 
248,000 


56.000 


27.000 


18,000 


7,000 

7,000 

306,000 


205,000 
35,000 

2b2',666 

n",666 
8,000 


4,000 


21,000 
5,000 


7,000 

135,000 

297,000 

1,000 


1,000 


44,000 
16,000 


2,000 
154.000 
74.000 
27,000 
29.000 
15.000 

410,000 
31,000 
47,000 

505,000 
61.000 


12.000 
68,000 
54,000 


78,000 
2,000 
2.000 


10.000 


4.000 


PRICES  IN   JANUARY. 


Jan.   3.      I     Jan.  31.     1        Lowetl. 


Itighett. 


Bid. 
85  J^ 


Atk.^Bid 


S9>A 


MH     69 


75 

92  J^ 
97 


Sale 

77 
Sale 

99  H 


89  >^ 
99'" 


01 


BTVh 

ib'2yg 


98J< 
Sale 


Hale 


100 


99'A 

90       

97       

98J4 

74  Sale 
86  87 
70  J4  Sale 

68 

67  Ji  Sale 
65  Sale 
79       


74 

6214     68H 


101       

76H  ---- 
8314  Sale 


101 

57 


66 
lOlJ^ 
Sale 


66  Sale 

78  Sale 

81  87 

89  Sale 

70  H 

60 

67 


62 


61 

68?^ 

67 

70 

70 


71) 
81' 


99 


62 


54 
22 


60 

27 


81       

77M  84 
72  Sale 
98 


87 

83H 
66  >4 


Auk. 
88^ 
89  K 
GSVh 


75 


93K 
99  H 


77 

77 

Sale 


923^ 


98% 


99  M 
91"' 
ioSM  Sale" 


99  "^ 

98 

90 


102K 
68 


98 


99 
93 
97K  ---- 

99       

78  J^  Sale 

90       

72      Sale 


Sale  Pricei.     \     Sale  Pricei. 
88H  Jan.    22    89      Jan.    22 


60  Jan. 
68  Jan. 
751^  Jan. 
76  Jan. 
9114  Jan. 
99H  Jan. 
97      Jan. 


0914  Jan.   12 


87Ji  Jan 


09  Jan. 
08  Jan. 
78  Jan. 
77 Ji  Jan. 
96  Jan. 
99H  Jan. 
07      Jan. 


RANGE  FOR    YEAR   1920. 


Lowett. 


Ilighetl. 


Sale 
81>i 
SI 
59  H 


Pricei.     1  Sale  Pricei. 

June  2i  02      Jau       7 

July      S  81      Julj      8 

May  17,  70>j  Oct.    25 


I 


99H  Jan. 12 


67 
70 
84y» 
09 

8914 

06 


May 
June 
May 
Mar. 

Dec. 
Jan. 

May 


4    80 

22    79  ^g 
26    08 
15  103 


I. 


27    99 
29    04  >i 
13    09 


015^  Jan.    24 


101^  Jan.      3  104      Jan.   25 


101      Jan. 


99H  Jan.     8 


74  Jan.  3 
87  Jan.  5 
70      Jan.      7 


68  M  Sale 
67  K  Sale 
815^    89}^ 


82       

75 

66  M  Sale 


102 
84 
83 

100 


103 


86 


lOlH  Jan. 


99M  Jan.    13 


Jac 
Not 
Jan 
Mai 

Aug 
Jai 


3 

6 

8 

26 

20 

29 


Nov.  30 


83H  Aug.  13  01  >i  Oof 
90H  Nov.  10  94>4  Pel 
99 >^  Aug.  24,104      Oct 


28 
6 
4 


78^  Jan.  31 
87  Jan.  5 
7314  Jan.   21 


66M  Jan.  4  69>^  Jan.  18 
65  Jan.  6  69^  Jan.  17 
85H  Jan.     5    85H  Jan.      5 


72      Jan.      7 
66K  Jan.    26 


73      Jan.    20 
G8}4  Jan.      7 


102 «  Jan.  6102  Jan.  27  98  May  26 
81}^  Jan.  13:  SlHJan.  13  79 Ji  Sept.  10 
83H;jan.      3|  84      Jan.   22,|   78      Aug.  11 


101  Ji  Dec'.  "2  Voiyi  Dec.  '2 
62      Nov.  18    62      Not    18 


98 M  Apr.  26 
95^  Jan.      9 


96  H  June 

70  May 
79  Apr. 
65      A  Dr. 

71  Nov. 
60 }i  Feb. 
58"^  Feb 
85 >i  Feb. 


81      Oct.   21 

65      May     5 
58      May     5 


64M     78^ 

lOOJi  101 

60         60% 


71 


72 


71 
80 


Sale 
Sale 
87  H 
89  M    90 

74       

66      Sale 
70  J^  Sale 


64H 

64  H     74 

7514  ---- 


83M 

98H 

64         73M 

61       

59  M  Sale 
22        23 


831^ 

81 1^     83 
73  >^  Sale 
99?^ 


55Vs     63 


68  Sale 
99}ij  100 
91       


96       

77      Sale 
80^  Sale 

102  H  Sale 
675^ 

104 


6314  Sale 
67  Sale 
683^  Sale 
43  Sale 
36        42 


29K 


62  H  Sale 
47  K  Sale 


78 


71         77M 

92H 

83  Ji     88 


75 


83^ 
98 


77 


63}i 


69 
95 
92 


70  Jl 


96M  --- 
77H     80J^ 
81»^     84 
103"^  Sale 

7iys 

99 M  104 

64      Sale 

68  Sale 

69  70 
45  >i  Sale 
44         45 


10         40 
64         65% 
61 H  Sale 

55        78 


77        78 
92M  ---- 
87^  .-.- 


77  M     80 


86  H 


65J^  .... 
85         96' 


65 H  Jan.    19    65^  Jan.    19 

101      Jan.      4  101      Jan.     4 

53      Jan.      4'   62}4  Jan.      7 


66      Jan.      3    72      Jan. 
78      Jan.      3,  81      Jan. 


89      Jan. 


66  Jan.    25 

67  Jan.      6 


19 
14 


91      Jan.    21 


69      Jan. 
71      Jan. 


12 

18 


54      Jan.      5    61^  Jan. 
22      Jan.    27t  26      Jan. 


26 
20 


79?^  Jan.    12i  84      Jan. 
72      Jan.      3|   75H  Jan. 


59  J4  Jan. 
67  J^  Jan. 


10 


77     Jan. 

80^  Jan. 

1021^  Jan. 

71      Jan. 


63}^  Jan. 
66K  Jan. 
67 K  Jan. 
43  Jan. 
40      Jan. 


64}^  Jan.   28 


70>^  Jan.    11 


81      Jan. 

84      Jan. 

104      Jan. 

71?^  Jan. 


24 
25 

17 
27 


62  H  Jan. 
47 K  Jan. 


76     Jan. 


66  Jan. 
72  Jan. 
71  Jan. 
46H  Jan. 
48      Jan. 


20 
11 
20 
11 
28 


66 

54 


Jan. 
Jan. 


5 
20 


87  J^  Jan. 


17i  77?i  Jan. 
'28l"87^'jan" 


21 

28 


99^ 
96 


Fe» 
Feb 


2S 
19 


100^  Jan. 
77Ji  Nov. 
88  Oct. 
76^  Jau 
71  Nov. 
71  Oct. 
69  Oct . 
90 ^i  Jau. 


5 

24 

2 

2 

8 

2 

4 

12 


82  Nov.  6 
75>i  Nov.  11 
69      Oct.    22 


104H  Mai  9 
70 Ji  Sept.  10 
87  yi  Jan       5 


65  Nov.  22  69H  Dec.  4 
98  June  0  103  Mar  26 
52>4  Aug.     3    64      Oct.      7 


81      Jan.   14 


60      May  19    72 


81      Jan.    14 


69  July  30 
79  June  28 
85Ji  Dec.  22 
68  May  28 
66 H  Apr.  20 
60M  May  19 
61H  May  15 


69      Sept.    3 


88  Oct.  4 
08  Nov.  16 
74      Nov.  24 


47      May  17 
16      July    17 


80 
88 
00 
75 
70 
73 
6A 


Oct.  19 
Sept.  30 
Oct.  23 
Nov.  26 
Mar  5 
Oct.  21 
Oct.  ?6 
Jan  15 


82   Oct.  29 


88   Oct   4 

08   Nov  16 
74   Nov.  24 


67   Oct.   7 
36   Oct.   5 


74   May  20  80   Oct.  29 

74   May  22  85H  Jan.  5 

66>i  May  24:  79   Oct.  2 

OIH  June  10  08   Jan  8 


63   Aug.  11 


73   Mai  24 


63   June  2  72H  Oct. 
93   Dec.  31  lOOH  Jan.   9 
90   May  7  04   Jan.  13 


94H  July  27 
67  July  7 
73  July  2 
00  J^  June  24 
65  Aug.  4 
100   Dec.  14 


58   May  4 

62H  Feb.  17 

63   Feb.  19 

38   Feb.  19   _ 

35   Dec.  23  64   Sept 

70Vi  July  15  75  Jan. 


96H  Jan 

81^  Oct. 

87 H  Sept. 
105^  Nov. 

72}^  Jan 
lOOM  Jum 


67!^  Jan 
72%  Jan 
74H  Oct. 
66   Sept. 


15 
9 
22 
23 
10 
22 

3 

17 

25 

7 

2 

3 


15  Dec.  8  29J^  Dec.  20 
88  Feb.  14|  681^  Oct.  11 
47}i  Dec.  29  56   Oct.  IP 


63   Nov.  17 

69  July  27 
92Ji  May  24 
85?^  Dec.  20 


76  Ji  Dec.  30 


63   Nov.  17 

80  Jan.  8 
93J^  Dec.  6 
91   Nov.  24 


79   Oct.  15 


84   May  26  92   Oct.  6 
93H  June  151  99>^  Aug.  6 


80  Jan.  3 
9114  Sept.  3 
93   June  28 


80  Jan .  3 
92  Jan.  22 
96  June  34 


Feb.,  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 
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BONDS  I « fe 

rt      Y      STOCK      EXCHANGE  4"^ 


Erie  (Concluded) 

N  Y  L  K  &  W  g  fund  73..  1920  M  S 

Erie  Ist  con  B  prior  43 1990  J     J 

Registere<l J     J 

1st  oonsol  Ren  lien  g  48 1996  J     J 

Registere<l J     J 

Penn  coll  trust  k  43...  1951  F   A 

SOj-r  conv  g  49  Rer  A..  1953  A   O 

Do  do      Ser  B..1953  A   O 

Gen  conv  48  Series  D.-1953  A   O 

Chic  &  Krie  1st  Rold  5s...  1982  M  N 

Clev  &  Million  ValK  5s...  1938  J     J 

Erie  &  Jersey  1st  s  f  (is. . .  1955  J     J 

Gennessee  Uiv  RR  1st  s  f  Cs'57  J     J 

Long  l)ocl<  cons  pold  6s..  1935  A    O 

C  &  RR  Co  1st  cur  pii  6s. .  1922  M  N 

D  A  Inipl  Co  1st  extd  5S..1943  J     J 

NYAGrt'enw  L  guar  g  59.1946  M  N 

NYSusq  A  W  1st  ref  g  5s.  1937  J     J 

Second  gold  4  }^9. 1937  F   A 

General  gold  5s 1940  F    A 

Terminal  1st  gold  59...  1943  M  N 

Mid  of  N  J  Ist  ext  59 1940  A   O 

Wllk  A  East  1st  gu  g  59. .  1942  J    D 
Erie  A  Pittsburgh.     See  Penn  Co. 
Ev  A  Ind  1st  con  gu  g  6s...  1926  J     J 
Ev  A  T  H— 1st  cons  g  63. -.1921  J     J 

1st  general  gold  5s 1942  A   O 

Mt  Vernon  1st  gold  6s...  1923  A   O 
Sull  Co  Rrch  Ist  g  Ss 1930  A   O 

Fargo  A  Sou.     See  Ch  M  A  St  P 
la  Cent  A  P.      See  Seab  Air  L 

Fla  East  (.^oast  1st  4Hs 1959 

Fort  St  U  D  Co  1st  g  4^9- -1941 
Fr  W  A  Rio  Gr  1st  g  43 1928 

Gal  HA  San  A.  S«  So  Pac  Co 
a  A  Ala.  See  Seab  Air  Line 
Galv  Hous  A  Hend  Ist  5s..  1933 
Ga  Car  A  Nor.  See  Seab  Air  L 
Georgia  Pacific.  See  South  Ryj 
Ga  V  G  A  N .  See  Sou  Pac  Coi 
Gouv  A  Oswegat.  See  N  Y  Cent' 
Grand  Trunk  of  Can  s  f  79. .  1940 
Gr  Nor— C  B  A  Q  coll  tr  4s.  1921 

Registered July     1921 

Ist  A  refund  4^3  Ser  A..  1961 

Registered 1961 

St  Paul   Minn  A  Manitoba — 

Consol  mortgage  4g 1933  J     J 

1st  consol  gold  6s 1933  J     J 

Registered 1933  J     J 

Reduced  to  gold  4H9--1933  J     J 

Registered 1933  J     J 

Mont  Ext  1st  gold  4s -.1937 

Registered 1937 

Pac  Ext  sterling  gu  4S--1940 

Ry  M  No  Div  1st  g  4s. .  1948 

Minneap  Union  1st  g  6S--1922 

Mont  C  1st  gu  gold  63 1937  J     J 

Registered 1937  J     J 

1st  guar  gold  5s 1937  J     J 

Registered.. 1937  J     J 

Will  ASF  Istgold  58 1938 

Greenbrier  R.  See  Ches  A  O 
Green  Bay  A  West  deb  ctfs  A.. 

Debenture  ctfs  B.. .. 

Ga  Shi  1st  ref  A  ter  5s  g  Feb.  '52 
Registered Feb.     1952 

Hock  Val  1st  con  g  4)^s...l999 
Registered 1999 

Col  A  H  V  1st  ext  g  4s 1948 

Col  A  Tol  1st  ext  49 1955 

Housatonic.  See  N  Y  N  H  A  H 
H  A  Tex  Cent.  See  So  Pac  Co 
Hous  Belt  A  Ter  Ist  Ss 1937  J     J 


Sales  in 

January  \ 

1921. 


S 

fss.ooo: 

4b  5, 665, 

'  9,666 

142,000, 
94.0001 

232,000! 
44.000 

"  2,666 


1 .000 

'25,666 
! 

"  V,666 

1 

1,000 

I 

I 

6,666 


J    D 

J    J 
J    J 


A    O 


9,000 


A  O 

J  J2 

Q  J 

J  J 

J  J 


J  D 

J  D 

J  J 

A  O 

J  J 


J    D 

Feb 
Feb 
J  J 
J  J 
J  J 
J  J 
A  O 
F   A 


Illinois  Central — 1st  g  4S..1951J 
Registered. 1951  J 

1st  gold  3>^s 1951  J 

Registered .  1951J 

Extended  1st  g  3J^3 1951  A 

Registered 1951A 

1st  gold  33  sterling 1951  M 

Collateral  trust  gold  4s...  1952  A 

Registered 1951  A 

1st  refunding  49 1955  M 

Purchased  lines  3)^3 1952  J 

Coll  tr  g  4s  L  N  O  A  T 1953  M 

Registered 1953  M 

15-year  temp  5J^s  secured  '34  J 

Cairo  Bridge  gold  43 1950  J 

Litchfield  Div  1st  g  3s_..1951  J 
Lou'v  Div  A  Term  g  3Ms.l953  J 

Registered 1953  J 

Middle  Div  regis  5s 1921  F 

Omaha  Div  1st  g  3s 1951  IF 

St  Lou  Div  A  Term  g  3s..  1951  J 

Gold  3Ks 1951  J 

Registered.. 1951  J 

Springf  Div  1st  g  3Hs---1951  J 

Western  Lines  1st  g  4s 1951  F 

Registered 1951  F 

Belle  A  Carond  1st  63 1923  J 

Carb  A  Shaw  1st  49  g 1923  M 

Ch  St  L  A  N  O  gold  5s...  1951  J 

Registered 1951  J 

Gold  3Ms 1951  J 

Registered 1951  J 

Joint  1st  ref  ser  A  5s 1963  ,1 

Memphis  Div  1st  g  4s 1951  J 

St  L  So  1st  gu  g  49 .1931  M 

Ind  Bl  A  W.  See  CI  C  C  A  St  L 
Ind  Dec  A  W.     See  Cinn  HAD 

Ind  111  A  la  1st  gold  43 1950 

Internat'l  A  Gt  Nor— 1st  63.1991 
Iowa  Central.     5ee  Minn  A  St  L 

Jack  Lan3  A  Sag.     See  Mich  Cen 
ames  F  A  Clear  1st  49 19.59 

IfallAllAGR.  SeeLSAMS 
^*-an  A  Mich.  See  To  A  O  C 
K  C  Ft  S  A  M .  5ee  St  L  A  S  F 
K  C  A  M  Ry  A  B.  See  StLASF 
K  C  A  Pacific.     See  MoA  A  T 

Kan  City  South  1st  g  3s 1950 

Registered 1950 

Ref  A  Imp  5s April  1950 

Kansas  C  Term  Ist  4s 1960 

Kentucky  Central.  See  L  A  N 
Keok  A  Dea  M .  See  C  R  I  A  P 
Knoxville  A  Ohio.     See  Sou  Ry 


515,000 

,899,000 

5,000 

183,000 


8,000 
1,000 


97,000 

'u,666 

"  Y,666 

"¥,666 

'  ¥,556 

4,000 

157,000 

5,000 


27,000 


22,000 


1,000 


43,000 


351,000 

5,000 

111,000 


132,000 
1 1 .000 


17,000 


J    D 


2,000 


3,000 


37,000 
10,000 


10,000 
2,000 


2,000 


678,000 


199,000 
127,000 


Salea  in 

December 

1920. 


394,000 


818,000 


22,000 
319,000 
271,000 
618,0001 

84,000 

3,056 
1,000 


5,000 


18,000 
10,000 


1,000 


1,000 


15,000 

I 


6,000 


283,000 

2,430,000 

96,000 

283,000 


4,000 
6,000 

-I 


14,000 

I 


44,000 


70 
72H 
99 
29,000  101 


2,000 


PRICES  Iff  JANUARY. 


Jan.   3. 


Bid.        Atk 
'II"  Safe" 


43      Sale 


38 

37  H 
43 

76  74 
71  H 


75 
Sale 
Sale 
Sale 
Sate 


80 
95H 


86 


76 
57" 


77 
60 


71}i 
45'" 


50 
83 


54?^ 


85 


94 


40 


76      Sale 


88^  . 


101  )4  Sale 
%by>i  Sale 


81      Sale 


Jan.   31. 


Bid. 
"53" 
"43' 


A»k 
Sale ' 
Sale  ' 


72J^    74 
39      Sale 
39  Ji  Sale 
42 K  Sale 
80        80  ^i 

73)^ 

82J^     83« 

80       

95       


77 
60 


70 
55 
36 
50         52 

m)4    81 

70       --. 
52         53 


90 

705^ 

50 

51 


76}^     78 

64       

04       


60 


101  ^g  Sale 
97  H  Sale 


80 


81 


103 


Sale 
109 


87  H 


80}^ 


87M 

91 

93H 


83  K     84 

102H 

98       

90      Sale 


82M 


78  J^ 
'99>^ 


72H 

75       

99         99}^ 
103       


9,000 


5,000 

Y5".555 

_ 

"3"3',555 


10,000 


21,000,    72 


89  >g 


87  H     93 


69 
8 


6 
63 


69      Sale 


655 
60 


80 


84  >^ 


1 ,000j 


68 


92,000, 


141,000 
4,000 

219,000 
3,000 

211,000 

1,000 

2,000 

19,000 


9,000 


68,000 


6,000 


66,000 


15.000 
37,000 


5,000 


583,000 


388.000 
472,000 


71M     76 


75  H  Sale 
655^  68 
68  H  Sale 


94  Ji  Sale 
'91"  IIII 


60        80 

7%  Sale 
69  J^ 


74  K  Sale 


57  H 
63M 


74         80 
83H  ---- 


72>^ 


Loweit. 


Uighttt. 


Sale  Prieea. 
53""'jttny28 
'42'"'Jan''"3 


72 'i  Jan. 
30'^  Jan. 
STVh  Jan. 
42  Jan. 
76 Ji  Jan. 


84 K  Jan.   24 


76      Jan.   25 


asy^  Jan.      5 


81 H  Jan.    18 
53"    "Jan"2i 


94      Jan.   25 


75      Jan. 


Sale  Price*. 

55J^'jai'i''l7 

'45"  Jan" '15 


RANGE  FOR    YEAR   1920. 


Lowetl. 


Hiuhett. 


Sale  Price*. 


Sale  Priet*. 


47      May  21    60      Oct.     8 

6Shi  Oct.  lel  68><  Oct.  le 

38      July      2|  50      Oct.      8 


72^8  Jan. 
39 ^i  Jan. 
39?^  Jan. 
45^  Jan. 
81  H  Jan. 


10 
12 
7, 
12 
20 


88      Jan.    18 


76      Jan.    25 


60^4  Jan.    18 


81  ^^  Jan.    18 
53     "Jan'"2i 


94      Jan.   25 


76 Ji  .Tan.    27 


101      Jan.  15  102 -l^  Jan 

95  J^  Jan.  3]  99      Jan.    21 

9514  Jan.  5!   9&H  Jan.    15 

80      Jan.  3'   82H  Jan. 


22 


81  Ji  Jan. 
101 H  Jan. 


873^  Jan. 
81      Jan. 


4 
13 


90]^  Jan. 
55      Jan. 


12 


90      Jan. 

65      Jan. 

7%  Jan. 

69 H  Jan. 


18 
28 
28 


69      Jan. 


76      Jan.    14 


71      Jan.      8 


73     Sale 


88^^     89M 
67       


59 


65 


54  K  56 
58  60 
64         70 


eiVa 


90 


80      Sale 


73Ji  .... 
88!^     89 


73}^ 


54}^  Sale 


75      Sale 
70        71 


76H  Sale 
70K     78 
70^A  Sale 

71 

89  J^  Sale 

73M 

58H 

643^     68 


58H  ---. 
59H     61 
69       


7iy2 


70 
90M 


84      Sale 

74 

73K  .... 


75M 

90M     92 


75 


80 


55      Sale 


74^  Sale 
72  Ji  Sale 


71 H  Jan.   17 


75^  Jan. 
69H  Jan. 
683^  Jan. 


3 

25 

3 


89J^  Jan. 
73M  Jan. 


5 
26 


64}^  Jan.    18 


71}^  Jan.    17 


87      Jan.      4 


79}^  Jan.      4 
67K  Jan.    12 


73J^  Jan.      6 
88 H  Jan. 


75 H  Jan.    26 


83  )i  Jan. 
102      Jan. 


26 
5 


92      Jan. 

82 K  Jan. 


21 
16 


9014  Jan. 


94 H  Jan. 
96'""Jan" 


12 
31 


65      Jan. 

8      Jan. 

69?i  Jan. 


18 
28 


76      Jan.   20 


84      Jan.    18 


71      Jan.     8 


I  67^  Sept.  18  7SH  J&D-   a> 

30 H  May  17|  47      Oct.      8 

30      Feb.   10  46J4  Oct.    13 

34      May  27 1  A4      Sept.  20 

69H  May  28  84      Oct.    19 


78^g"A"ug'."i7  '96' ""Fob". '21 
7tt      Juno  28    36      Not. 11 


91       Feb.     5 


40      May  15 


91       Fob. 


62      Oct.   28 


36      Sept.    1    55 
74      Dec.  29;   78 


Sept.  10 
Dec.     3 


48     June  17 


81  ^  June  29 
67      Sept.  25 


73 H  Dec.  24 
51  N  Aug.     4 


9«J^  Dec.  24 
Si^yt  July  1 
88  July  15 
70      May  19 


80  H 
9b>i 
99 
S314 


Dec. 
June 
Sept. 
June 


60      Sept.  38 


92 
67 


June    8 
Sept.  38 


80      Jan       8 
65  >i  Dec"  30 


101}^  Dec.  31 
96 >J  Nov.  13 
96 K  Nov.  8 
85H  Jan.      t 


30    88>j  Jan.    31 
2  105^  Jan.    38 


76H  June     2 


99      Sept.  10 
92      Jan.      1 


83H  Jan.   19 


«? 

7&H 

9V 

96^ 


Mar. 
Dec. 
ieb. 
May 


88 

91H 


55 
7 
58  H 


Sept. 

Apr. 

Mar. 
May 
Feb. 


89^  June  16 


69      Nov.  24 

78      Mar.  16 
79 H  Apr.  22 


6Z14  Aug.  18 
'62J<"juno'29 


74      Jan.   25 


77  >^  Jan.  26 
69  M  Jan.  25 
72H  Jan.    10 


92  J^  Jan.   21 
733-^  Jan.   26 


67 H  Jan.   26 


71 H  Jan.    17 


87     Jan.     4 


62     May  20 


63  May 
6234  July 
59  5<  June 
68  Dec. 
83  Apr. 
68  June 
54  -Aug. 
60 J<  Sept. 


52  Apr.     9 

53  Jan.   22 
61H  Feb.  28 


84 
I  88 


June  11 
Oct.  23 


86      Jan.   29    70 H  June  10 
73      Jan.   25     69>i  Feb.     3 


76KJan.    11 
90      Jan.    13 


75)4  Jan.   26 


54      Jan.     4    56)4  Jan.   22 


73      Jan.      5 
703ij  Jan.     5 


75>i  Jan.   31 
74      Jan.    11 


68H  Sept.  15 
87?i  Oct.    18 


74      Dec.  10 


4»J<  May  19 


83 

82 

97 

106H 


Mar.  28 
Sept.  38 
Feb.  37 
Jan.   SO 


94 
9lM 


73 
13 
68 


Jan.   33 

'Apr'."  "9 

Oct.  18 
Sept.  30 
Dec.     8 


77  Ji  Nov.    3 


69      Nov.  24 

83       Oct.  30 
83 H  Apr.  10 


72      Mar.    I 
73'""D"ec."21 


7414  Oct.   18 


783^  Oct.     4 
69      Nov.  26 


74  Oct. 
683^  Dec. 
933^  Jan. 
80  Jan. 
60  Nov. 
69      Jan. 


2 

6 

t 

3T 

1 
T 


6134  Oct.  23 
58 >4  Sept.  24 
69      Dec.  30 


93      Jan.     t 
88      Oct.  33 


84?i  Nov.    8 
69H  Feb.     S 


74^  Nov.    9 
93      Sept.  18 


78      Jan.    1> 


39      Jan.     I 


63«  Apr.   22     78      Oct. 
62H  July     7    76^  Jan. 


««l« 


XiV/XX  J-/C5 


►o  J.  v-f v^-xi.   ±u.^\.\yxj..nL.±yKjiA:j   ±xi:j\j\jx\xj 


1^    T    UU.       XX^. 


BONDS 

N      Y      STOCK      EXCUXNQE 


-•a 

;.«  I  .Sa/c»  in 
January 
:0-         1921. 


Lake  E  &  W  Ist  gold  58 19.37  J 
2(1  Rold  58 1041  J 

North  Ohio  1st  gil  g  .5h_  .  .1945  A 

L  Sh  fi  Mich  So.     See  N  Y  Cent   • 

Leh  V  (N  Y)  1st  gu  g  4Hs--1940  J 
KoL'lHterert ..1940J 

Leh  V  (Pa.)  gen  con  g  49... 2003  M 
Gen   con.sol   4^8 .200.!  M 

Leh  V  Ter  Ry  1st  gu  g  5s. . .  194 1  A 
Registered.. 1941  A 

LcluK'li  Vail  RR  coli  tr  6H...102S  .. 

Leh  V  (;oiil  Co  l9t  gu  g  5s..  1933  J 

IJegistered 1933  J 

First  int  reduced  to  4s 1933  J 

Leh  *  N  Y— 1st  gu  g  48 1945  M 

Rtigistered M 

Leh  Si  Ilud  R.     See  Cent  of  N  .1 

Little  Miami  gen  49  ser  A. .1902  .. 

Long    Dock.     See   Erie. 

LoriK  Isl  1st  con  g  59.. .July  1931  Q 

1st  cons,  gold  49 .July  1031  <-i 

Ceil   gold    48_. 193S.I 

Ferry  gold  4^3 1922  M 

Gold   4s 1932J 

IlnifiiMl  gold  4s... .1949  M 

Del)  gold  5s 1 931  J 

20-v<'iir  temp  deb  5s 1937  Wl 

Guar  ref  gold   4s 1049  M 

N  Y  B  &  M  B  con  g  .5s_  _  .193.')  A 
N  Y  &  Ro  Bch  1st  g  5s.  „.  1927  M 
N  Sh  Bch  1st  con  gu  5s  Oct  '32  Q 

Louisiana  &  Ark  1st  5s 1927  M 

La    Western.     See   So   Pacific. 

Louisv  Jk  Nashv— Gold  .5s__1937  M 

Unified  gold  4s 1940  J 

Registered 1040  J 

Coll  trust  gold  .5s 1931  M 

10  year  secured  7s 1930  M 

Louis  Cin  &  Lex  g  4>^s-.1931  M 

N  O  &  M  1st  g  6s 1930  J 

2d  g  6s 1930  J 

Pad  Jk  Mem  Div  « 1940  F 

St  Louis  Div  1st  g  Gs 1921  M 

2d  gold  3a 19H0  M 

Atl  Knox  &  Cin  Div  g  4s_I955  M 
Atl  Knox  <t  No  1st  g  5s-_1946  J 
Hend'pon  Bdge  1st  s  f  6s  g  1931  M 
Kentucky  Central  g  4s — 1987  J 
Lex  &  E  1st  oO-yr  5s  gU-.1965  A 

L<fc  N  Mob&  M  1st  g43^s_. 1945  M 
L  <fe  N-Sou  Mon  joint  4s_.1952  J 

Registered .July     1952  Q 

N  Fl  &  Shef  1st  gu  g  5s.. .1937  F 
Npt  &CinBgengug4H9  1945  J 
Pens  &  Atl  1st  gu  g  6s.._1921  F 

S  &  N  Ala  con  gu  g  5s 1936  F 

Gen  cons  gu  50-yr  5s 1963  A 

Lou  &  Jeff  Bdge  gu  g  4s..  1945  M 

Mahoning  Coal.     See  LS&MSo 
anito  S  W  Coloniz  g  5s     19.34  J 
Manila  RR — Sou  lines  4s...  1936  M 
McK'pt&BVern.      SeeNYC&HRi 
Mex  Internal  1st  cons  g  4s._1977!M 

Stamped  guaranteed 1977|M 

Michigan    Central.     SeeNYCent 

Mid  Term  1st  g  s  f  5s 1925'J 

M    L  S   &   West.      SeeChic&NWI 
Mil  &  North.    See  Ch  M  &  St  P| 
Minn  &  St.  L  1st  gold  7s...  1927  J 
Pacific  Ext  1st  gold  68.. .1921  A 

1st  cons  gold  5s 1934  M 

1st  &  refund  gold  4s 1949  M 

1st  &ref  5s  Series  A 1962  Q 

Des  M  &  Ft  D  Ist  gu  g  4s.  1935  J 

Iowa  Cent  1st  gold  5s 1938  J 

Refunding  gold  4s 1951  M 

Minn&StLgu.     See  B  C  R  &  N 
M  St  P  &  SSM  con  gold  4s  stpd 

payment  of  int  guar 1938 

1st  cons  5s 1938 

M  St  P  &  SSM  &  Cent  Term 

1st  Chic  Term  s  f  4s.  ..1941  M 
M  SSM  &  Atl  1st  gold  4s  stpd 

payment  of  int  guar 1926  J 

Minneap  Un.     See  St  P  M  &  N 

Mississippi  Cent  1st  5s 1949  J 

Mo  Kan  &  Okla.     See  M  K  &  T 
Mo  Kan  &  Tex— 1st  g  4s...  1990  J 

2d  gold   4s June   1990  F 

Trust  Co  ctfs  of  deposit '•-. 

Ist  extension  gold  5s 1944  M 

1st  &  refund  mtge  4s 2004  M 

Trust  Co  ctfs  of  deposit 

General  s  f  4Hs 1936  J 

Trust  Co  ctfs  of  deposit |.. 

St  Lou  div  1st  ref  g  4s 2001  A 

2-year  5%  notes  extd  tr  rectsL. 

Dal  &  Wa  1st  gu  g  5s 1940  M 

Kan  C  &  Pac  Ist  g  4s 1990  F 

Mo  K  &  E  1st  gu  g  5s 1942  A 

Mo  K  &  Ok  1st  gu  5s 1942  M 

MK  &  T  of  T  1st  gu  g  5S-1942  M 
SherShrev  &  So  1st  gu  g  5s  '43  J 
Tex  &  Okla  Ist  gu  g  58...1943|M 
Missouri  Pacific  (new  co) —  I 

1st  &  refund  5s  Ser  A 1965,  F 

1st  &  ref  5s  Ser  B-..Jan  1923  F 


J     J 


N 


1st  &  refund  5s  Ser  C 1926  F 

General    4s 1975  M 

Missouri  Pacific — 

40-year  gold  loan  4s 1945  M 

3d  7s  ext  at  4% 1938  M 

Cent  Br  Un  Pac  1st  g  4s..  1948  J 
Pac  RR  of  M  1st  ext  g  49.1938  F 

2d  extended  gold  5s 1938  J 

St  Louis  Iron  Mt  &  South — 
Gen  con  ry  &  Id  g  58...  1931  A 

Gen  con  stpd  gu  g  5s 1931  A 

Unif  &  ref  gold  4s 1929  J 

Riv  &  Gulf  Div  1st  g  4s  1933  M 
Verdigris  VI&W  1st  g  5s.  1926  M 

Mobile  &  Birm.     See  South  Ry. 

Mobile  &  Ohio  new  g  6s 1927  J 

1st  extension  g  6s July  1927  Q 

General  gold  4s 1938  M 

Montgom  Div  1st  g  5s...  1947  F 

St  Louis  Divison  58 1927,  J 

St  L  &  Cairo  gu  g  48 1931  J 

Collat  trust  49.     See  Southern 


Sateg  in 

December 

1920. 


* 

13.000 
5,000 


1,000 

'15' 666 

29.000 


107.000 
2.000 


1,000 


2,000 

I 

5",666 


3,000 1 

14, 666 
37,000 


8,000 
3,000 

209,000 

t 
3,060 

124,000 
3,000 
4,000 


20.000; 
31,000 
97,000 


4,000 
2,000 
2,000 
5,000 


1,000 


19,000 

4,000 

35,000 

2,000 


5' 660' 
5,000, 


11,000 

'  V,666 


38,000 

68,000 

37,000 

,204,000 


3,000; 

Yo",666 


107,000 


PRICES   IN    JANUARY. 


!    RANGE  FOR    YEAR   1920. 


33,000 
66,000 
6,000 
19,000 
33,000 
20,000 


87,000 
3,000 


,| 

16,0001 


650,000 
94,000 
28,000 

4,000 
37,000 
12,000 
20,000 

2,000 


Jan.   3. 


2.000 


12,000 


72,000 
61,000 


71,000 
4,000, 


Bid.        A*k 

79      Sale 

60        65 

90 


80?^     86 


675^     691^ 
76;.^     77 
89H     9314 


95 


96 


77 


89 


I 
2.000 


87  H 


"V.ooo 

59 

75 

"T,666 

02 

72  K 

65 

17,000  ...  65 
67.000  {id^  Sale 
88^^ 


4,000     64 


92 
Sale 


17,000     91K' 

389,000     79'A     81 


4,000 
153,000 

Vo",666 

"V,666i 

3s,oon 

22,000 

56,000 


88 

103 

83 


91H 

10  5  3^ 

SG'A 


92 

68 
OS 
50  J^ 
693^ 
83  H 


10014 


99  !i 
51  K2 


17,000  66  J^ 

7,000  83 

3,000  80J4' 

59,000  66  H 


2,000 

¥,666 

-I 


1,000 
22,000 


14,000 
152,000 
15,000 
36,000 
45,000 
11,000 


117,000 
4,000 

I 

10,000 
13,000 


719,000 

144,000 

31,000 


6,000 


15,000 

39,000 

4,000 

3,000 

1,000 

10,000 


42,000 

74.000 

38,000 

1,954,000 


24,000 
96,000 


235,000 
145,000 


85  K 
Safe 


91  95 

7iy2 

97  99  M 

88?^  92 

7834  85 

67M  70 

91 


Jan.  31, 


I 


Lowetl. 


Bid.        Atk. 
80      Sale 
65  ii     69 
56         90 

80  H     80 


71  Sale 
79 14  80 
91J4     99>i 


98      Sale 
93'A 


S4y2 

60         70 


05 


73  J^ 
74 


91H 


91 


64 
683^ 


80 

66  3^ 

67 

62 

683/^ 

753^ 

80       

75       

64M 

92U 

81  Sale 


Sale  Hricet. 
79      Jan.      3 
65      Jan .      6 


SVA  Jan.   25 


68 J^  Jan.      5 
THVi  Jan.   24 


953^  Jan.      4 
933^  Jan.   20 


713^  Jan.   24 


Hiahenl. 


Lotoeit. 


Highest. 


Sale  Hricet. 
82      Jan.      5 
65      Jan.      6 


Sale  Hricet.         Salt  Prxett. 
72      June  23    84       Oct.    10 
67       Oct.      2    68      Oct.      7 


84  }i  Jan.   25 


76 

83 


Jan. 
Jan. 


13 
14 


99  "^  Jan.   27 
93 3i  Jan.    26 


713^  Jan.    24 


91      Jan.    17    91      Jan.    i; 


74      .Ian.    10    75      .Ian.    15! 


65      Jan.      4 


60      Jan. 
66 ?i  Jan. 


6334  Jan. 

91      Jan. 
80  Ji  Jan. 


9034 
104 

8734 

99  J^ 

92 

72 
100 

53  M 

72 

88^ 

97 

72 

87 

81 '4 

70  M 


91  H 
105 


77 
Sale 
Sale 
Sale 


77 
90 


71  Ji 


89 
80 
99 
94 
79 
663^ 


84 
99!!^ 


93 


67  34  Sale 
4034  Sale 
44  Sale 
40        45 

6934 

40      Sale 


7854  Sale 
883^ 


80         85 
8334     87 


58 
3334 
3334 
25 


31 


Sale 

36 

42 

35 

54 

56 
Sale 

36 

2634 

40 


50       

58K     60 
65         72 

60 

30 

50 


79      Sale 
8634  Sale 


54      Sale 


57 


73^ 
7534 

84 


77 


Sale 

89 

'7634  Sale 

68  H  Sale 

S^Vs 


7,000     93 

3,000 

1,000| 

2,000,    6834 

22",666i"72" 


935^ 


75 
7234 


67 
91 


35 


99 


90 


7234  Sale 
40  Sale 
45      Sale 

42 

6934    70  J4 
40K     41 J^ 


81 J^     82 
94 


80         85 
89  3i     90 


59      Sale 
Z7]4  Sale 


36         39 
30      Sale 
54      Sale 
5334    55 

38      

50 

2634 

3634  --- 
5934  --- 


90      Jan. 

10234  Jan. 

87      Jan. 

99      Jan. 


.1. 


70      Sept.    8|  S7>i  Mar.  le 


60  June  30,  73 H  Oct.  13 
69  June  25  8334  Oct.  27 
8934  June  15i   95      Apr.     fl 


02      June  22103      Jan.      8 
91>^Nov.  10    08H  Jan.   2* 


73      Jan.      7 


73      Jan. 


70      Dec.  14  70      Dec.  14 

8454  June  10  93   Mar.  10 

77   Apr  20  79   May  3 

'■AA  July  If)  72^^  Oct.  29 

91   Oct.  27,  9234  Nov.  20 


6634  Jan.  251 


6334  Jan. 
69  J4  Jan. 


20 
17 


61  >i  Sept.  23' 
65  Sept.  21 
5934  Julv  12 
60  June  29 
87   Sept.  30 


73^  Jan.  6 
74  Nov.  19 
68^  Oct.  11 
74  Oct.  19 
89   Sept.  20 


64   Jan.  3  1  62)4  Sept.  27  75   Mar.  T 


91   Jan. 
84  34  Jan. 


14 
18 


29  92   Jan. 
10  104  32  Jan. 


87   Dec.  22  100   Jan.  30 
72   May  19  84)4  Jan.   S- 


8 
17 


9934  Jan. 
52  Jan. 
70 M  Jan. 


72  Jan. 
87  Jan. 
80  34  Jan. 
6634  Jan. 


25 
20 


90   Jan.  12 


91  Jan. 
82  34  Jan. 
65  J^  Jan. 


19 

27 

5 


8334  Jan.  29 


67  34  Jan. 
40   Jan. 


44 
40 
70 
40 


Jan. 
Jan. 
Jan. 
Jan. 


7834  Jan. 
90   Jan. 


3 
31 
3 
5 
7 
1 


88J4  Jan.  11 


48 
65 
45 


70 


50 


79  Ji  Sale 
90    9\% 
86   Sale 
56   Sale 


57 
60 
7834 
78M 


73M 


90  Sale 
72    7334 

72  Sale 
80    90 


99 

87 


100  Ji 
93  Jl 
64 

7234 

76    82 
74J4 


58  Jan. 
36  Jan. 
39  Jan. 
25  Jan. 
5054  Jan. 
54  Jan. 
30^  Jan. 
33   Jan. 


3 

5 
20 

4 
17 
22 

3 
11 


40   Jan. 
5134  Jan. 


12 
17 


55 
36' 


Jan. 
Jan. 


19 

"7 


79  Jan. 
86  54  Jan. 
86  Jan. 
53  J4  Jan. 


88  ■  Jan. 
99   Jan. 


100  Jan. 
55  Jan. 
7334  Jan. 


4  84   July 

27  t  99   June 

18]  85   July 

17  99  J^  Nov. 

IIK'  "■Hi. 

...I  7134  Dec. 

31  96  54  May 

20  45  34  Aug. 

13  6034  July 


72  .Ian. 
87  3^  Jan. 
8034  Jan. 
70  14  Jan. 


25 

25 

6 


90      Jan.    12 


9434  Jan. 
823/2  Jan. 
68      Jan. 


25 
27 
11 


84      Jan.    26 


7234  Jan. 
44  Jan. 
48  Jan. 
42  Jan. 
7134  Jan. 
44      Jan. 


8434  Jan. 
91      Jan. 


31 
15 
8 
20 
20 
10 


30    01 
24  105 

8  90 
30  103 
)'»  100 

9  75  54 
14  10034 

4     54 
10    76 
i 


Jan.  21 
Oct.  25 
Jan.  14 
Jan.  8 
Feb.  10 
Nov.  24 
Dec.  10 
Oct.  22 
Jan.     k 


10134  Mar. 
6334  June 

79  J4  July 
72  May 
58      May 


9  104 
10,   75 
26:   88 
25'   82  !4 
22    69)4 


July  31 

Jan.  IC 

Oct.  e 

Jan.  7 

Oct.  10 


88      Dec.  10    91      Nov.  29 


97  Dec.  20  98 
9034  Nov.  15  96 
7634  July      1    ■ 


Oct.    2{V 

Oct.      9 

8534  Oct.    2fl 


61      June  22    70      Oct.      J 
78      Dec.     9    78      Dec.    9 


85      Jan.   15 


95  Mar.  24 
91  Sept.  13 
65  ^g  Aug.  27 
3434  Jan.  9 
42  May  20 
40  May  4 
68 3<  Sept.  10 
3534  July  26 


99      July   21 


9034  Jan. 


25    70)4  May  19 
5    88      Dec.  31 

.--[I  8234  Dec.     6 

19    85      May  26 


613 

42 

40 

30 

55 

54 

31 

33 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


18 
20 

15: 

26 
29  I 
22, 
4' 
11  i 


40 
57 


Jan. 
Jan. 


12  I 


69 
■36" 


Jan. 
Jan. 


27 


7234  Jan.   26 


7834  Jan.   26 


8334  Jan.     4 


7034  Jan. 
67      Jan. 


94      Jan. 


85      Jan. 
7334  Jan. 


80      Jan.  19i 

9234  Jan.  241 

87      Jan.  24! 

5634  Jan.  20 


72)4  Jan.   26 


7834  Jan.  26 


5234 

2634 

27  H 

17 

30)4 

30)1 

23)4 

24 

23 

28 

45 

51 

33)^ 

48)i 

20 


June  21 
June  16 
June  23 
Aug.  4 
Aug.  12 
June  28 
May  27 
Feb.  10 
Feb.  27 
Aug.  Hi 
June  16: 
Dec.  30 
July  20, 
Aug.  51 
May  281 


95      Mar 

24 

97)4  Aug. 

24 

75  J4  Oct. 

14 

4954  Oct. 

6 

5654  Oct. 
5034  Nov. 

ft 

0 

75      Oct. 

1» 

48 J4  Oct. 

7 

82)4  Oct.    22 
91       Apr.     8 

85       Dec.     9 

92^  Mar.  20 


63^ 

46  >4 

4634 

35}4 

6034 

6034 

48)4 

50 

26)4 

53 

60 

55 

60 

74 

6254 


Oct.  8 
Oct.  15 
Oct.  9 
Oct.  27 
Oct.  18 
Oct.  18 
Oct.  19 
Oct.  13 
Dec.  7 
Oct.  13 
Nov.  15 
Oct.  4 
Oct.  26 
Dec.  23 
Oct.   27 


2934  Sept.  14    40      Oct.   21 


7434  Aug.  27 
84  May  26 
79)4  May  15 
49^  Dec.  14 


8334  Jan.  23 

91^  Oct.  22 

8954  Jan-  21 

60      Oct.  2 


59)4  Oct.      1    72      Oct.   27 


70     July     2    7954  Mar.    4 
76)4  June    2,  87      Mar.  it 

90)4  Jan.    19!;  80      May  21'  94)4  Jan.     » 


7334  Jan.  20|  66  July  30  76  Jan.  T 
71J4Jan.  20  6354  May  4  73  Oct.  • 
||  80      Apr.  28  87      Sept.    7 

91      Sept.    1  102J4  Jan.   10 

86>4  Sept.  10  95^  Jan.      B 

51 J4  July     1  64)4  Nov.    9 

71      Dec.  30  80      Nov.  16 

74      Nov.  29  80HSept.»« 

68      Apr.  29  77      Oct.   23 


98)4  Jan.    12 


85      Jan.    14 
75      Jan.    17 


r  KH.,  lazi.j 


n^jriua — oivj^^xs.  ii<Av>iriAi\vjiJi<  iiii<v^vjrvu 


li/fj 


BONDS 

N      V      STOCK      EXCHANGE 


Moliawk  A  Mai.  See  N  Y  C  &  H 
Montana  Cent.  See  St  P  M  &  M 
Morgan's  La  &  T.  See  So  Pac  Co 
Morris  A  Essex.     See  D  L  A  W 


N 


aahv  Chatt  &  St  L  1st  5s  1928  A 

'Jasper  Br<;li  Ist  gold  6s  -1923 
Nash  Flor  &  Shef .  See  Lou  &  N 
Nat  Rys  Mex  pr  lien  4^8- I'JS?  J 

Guaranteed  general  4s 1977  A 

Nat  of  Mex  pr  lien  g  4  Via. . .  192()  J 

1st  cotisol  gold  4s 19.'>llA 

NY*  Derby.   See  N  Y  N  H  &  Hi 
N  J  Junc'n  UK.     See  N  V  Cent 
"Wewp't  <t  Cin  H'ge.    See  Lou  .t  N 
N  O  A  N  Ea.st— Ref  A  imp  4^9-  J 
New  Orleiins  Term  1st  4s     .  195;i  J 
N  O  Tex  A  Mex  1st  Ser  A  fis.  192.'i  J 

Non-cum  income  ser  A  r>s.  193.">  .^ 
N  Y  B  A  Man  Heaeh.     See  L  Islil 
N  Y  Cent  HU  conv  deb  6s..  198,1  M 

10-vear  coll  tr  7s 1930  M 

Consol  Series  A  4s 199S  F 

Ref  A  inipt  4^9  A 2013  A 

N  Y  Central  A  Hudson  River — 

Gold   mortgage  3J^8 1997iJ 

Registered 1997  J 

Debenture  gold  48 ..1934|lVI 

Registered  _. 1934|M 

30  year  debenture  4s 1942  J 

Lake  Shore  coll  g  SJ^S-  -  ^  109S  F 
Registered   199s  F 

Mich  Cent  coll  g  3}^s 199S  F 

Registered 199S  F 

Beech  Creek  Ist  gu  48 1936  J 

Registered  __. 1936  J 

2d  guar  gold  fis.. 193ii 


Sales  in 

January 

1921. 


12.000 
2.000 

11,000 

"s'.ooo 


Registered   193()  J 

Bch  Or  ex  1st  gu  g  3Hs  Feb  '51  A 

Cart  A  Ad  1st  gu  g  4a 1981  J 

Gouv  A  O  1st  gu  g  5s 1942  J 

Kal  A  A  G  R  1st  gu  c  59. .  193S  J 
Lake  Sh  A  M  8  g  3^9 1997  J 

Registered 1997  J 

Debenture  gold  4s 192S  M 

Registered   4s. 192K|M 

25-year  gold  4s... 1931  M  N 

Registered 193 liM  N 

Moh  A  Mai  1st  gu  g  4s...  1991 IM  S 
Mahon  Coal  RR  1st  5s...l934!J     J 

Michigan  Central  5s 193l|M    S 

Registered 193I]Q   M 

4s 1940'J     .1 

Jack  LAS  gold  3K'S. . .  19.'>1  M  S 

1st  gold  3i^s ]9.')2  M  N 

20^vear  debenture  4s.  _  .1929  A  O 
N  Y  Chic  A  St  L  1st  g  4s. .  1937  A    O 

Registered 1937  A   O 

25-year  debenture  4s 1931  M  X 

N  J  June  R  gu  1st  4s 1986  F    A 

N  Y  A  Harlem  g  3Hs 200()iM  N 

Registered 2000, M  N 

N  Y  A  North  1st  g  5s 1928  A   O 

N  Y  A  Put  1st  con  gu  g  4s_  1993  A  O 
Pine  Creek  reg  guar  6s_-.1932  J  D 
R  W  &  O  con  1st  5a.  .July  1922  A   O 


Rutland  1st  cons  g  4Ks..l941  J     J 

Og  A  LCh  Istgu  g  4S.-1948  J     J 

Kutl-Can  1st  gu  g  4s. .  _  1949  J     J 

St  Lawr  A  Adir  1st  g  5s__1996lJ     J 

2d  gold  6s 1996JA    O 

Utica  A  Bl  Riv  gu  g  4s__.1922!J  J 
PlttsALE— 2dg5s..Jan  1928;A  O 
Pitts  McK  A  Y  1st  gu  6s.l932!j     J 

2d  guar  6s 1934  J     J 

West  Shore  1st  4s  guar 2361  J     J 

Registered 2361  J     J 

NYC  Lines  equip  5s 1921  M  N 

Equip  tr  4^9  Ser  M  ...1922!J     J 
N  Y  Connect  1st  gu  4J^s  A.  1953  F 
N  Y  A  Greenwood  L.     See  Erie 
N  Y  A  Har.      S^e  N  Y  C  A  H  R 
N  Y  Lack  A  West.      See  D  L  A  W 
N  Y  L  Erie  A  West.     See  Erie 
N  Y  A  Long  Bch.     See  Cent  N  J 
N  Y  New  Haven  A  Hartford — 
Non-conv  debenture  SJ^s  1954  A 
Non-conv  debenture  4s.  .1955  J 
Non-conv  debenture  4s..  1956  M 
Convertible  deben  3J4s..l956J 

Convertible  deben  6s 1948  J 

Consol  Ry  non-conv  4s 1930  F 

Non-conv  deben  4s 1956] J 

HarlemA  R  Pt  Ches  1st  4s  1954|lVI 
B  A  N  Y  Air  Line  Ist  4s. .  1955  F 

Cent  N  E  1st  guar  4s 196rJ 

Housaton  RR  con  g  5s 1937;M 

N  Y  Prov  A  Bos  gen  4s...  1942: A 
N  Y  W'ches  A  B  Ist  4i^s.l946  J 

New  Eng  RR  cons  48 1945  J 

Providence  Sec  deb  48...  1957  M 

Prov  A  Springf  1st  5s 1922  J. 

Providence  Term  1st  4s..  1956  M 
N  Y  A  Northern.     See  N  Y  Cent! 
N  Y  Ont  A  W  1st  g  4s.June  1992  M 
Reg   $5,000  only. ..June  1992:m 

General  4s 1955  J 

N  Y  A  Putnam.     See  N  Y  C  A  HI 
N  Y  A  Rock  Beach.     See  Long  Is 
N  Y  Susq  A  Western.     See  Erie 
Norfolk  Sou  1st  A  ref  A  5s..1961'F 
Norfolk  A  South  1st  g  58...  1941  M 

Norfolk  A  West  gen  g  6s 1931  M 

Improvem't  A  ext  g  6s.-.1934  F 

New  River  1st  gold  6s 1932  A 

Nor  A  W  Ry  1st  con  g  4s.  1996  A 

Registered 1996  A 

Div  1st  A  gen  g  48 1944  J 

10-25-year  conv  4s 1932  J 

10-20-year  conv  4s 1932  M 

Convertible  4>|s 1938  M 

10-year  convertible  6s..  1929  .. 

Poca  C  A  joint  4s 1941  J 

Col  Con  A  T  1st  gu  g  58.-1922  J 

Scio  N  A  E  1st  gu  g  4s 1989  M  N 

Northern  Ohio.     See  L  Erie  &  W 


61,000 

50,000 

211,000 

.422.000 

484,000 

88,000 

171,000 

138,000 

■  ii,ooo: 

174.000 


20, '00 
88,000 


44,000 
4,000 


30,000 


129.000 


257,000 


3,000 

6.000 

18,000 


78.000 


1.000 


4,000 


1,000 


108,000 
73,000 


18,000 


17,000 
26,000 
78,000 
30,000 
206,000 


10,000 

"  V,o65 


350,000 


22,000 


35,000 

'26",  666 

28b",666 

1 

26,000 
6,000 
3,000 


487,000 
39,000 


Sales  in 

December 

1920. 


S 


25.000 


33.000 
5,000 
4.000 
8,000 


15.000 
163,000 

19,000 
121,000 

1,873.000 
374,000 
229,000 
249,000 

496.000 

10,000 

180.000 


13,000 
180.000 

13",  656 
Vo.ooo 


98,000 


90,000 

220,666 


1,000 


14,000 
111,000 


44.000 

"  "5, 666 


1.000 
4,666 


1.000 


292.000 
1,000 


PRICES  J.W   JANUARY 


Jan.   3. 


Hid. 


91 
98 


Ask 


93H 
99 


20 
25 


25  H 
34 'A 
■•il'A 


68>^     72 

til  '4  Sale 
89 '  •'.  90 
58!-^  Sale 

89  3^  Sale 
101       Sale 
68      Sale 
75        78^ 

68  Ji  Sale 

'7'oli  Sale" 


72  H  Sale 

59H  Sale 
55         57J^ 
59         60  ?i 

60 

80       


Jan.  31. 


B,J. 


Ask. 


92H     95 
99       


Lowest. 


Sale  Prices. 


94      Jan.    14 
98      Jan.      7 


Highest. 


Sale  Prices. 


23      Jan.    18 
25 

25         34^; 
24H    27      Jan.    17 


70         71 
65  Ji  Sale 
94  >a  Sale 
62       Sale 

90?^  Sale 
102^  Sale 
72      Sale 
78  M     7QH 


67 


68^ 


80  H  Sale 
t 

75       


61».i  Jan. 
90  'Jan. 
57^<JlJan. 

89 H  Jan. 

101      Jan. 

07      Jan. 

76>^  Jan. 

67  H 'Jan. 
67H'Jan. 
74 H  Jan. 


RANGE  FOR    YEAR   1920. 


LowtM. 


Uxi/hest. 


Sale  Prices . 


Sale  Prices . 


94;<;  Jan.    2*,    84 
99      Jan.   21 


24      Jan.    17 


Sept.  10;  07H  Mar.  !• 


17!^  F«b     I7l  30      Mar  M 

17       Dec.   11,   2,0       Nov.  17 

23^  Sept.  15    iOVi  Nov.     1 

30      Jan.   26     13      Sept.    O'  24      Dec.     2 


63  V$    64 
63 

64  Sale 

62       

80^     S,Q% 


71 


51 
&4% 


69  Vi  Sale 
66,4     69  Ji 
83  J4  Sale 

81 

81       Sale 


56 

70 

731^ 

70  K 

67  J^ 

68H 

85  >^  Sale 


70 


84      Sale 


66 

86  M 
87 


71?^ 

88 

85M 


70 


67 

795^ 


77^ 
82 


73 
60 
69  J^ 


Sale 


70       .. 
63      .. 
951^  - 
93       .. 


60 
55 


97 
85 
70 
66 


75       

70  71 

71  Sale 
7Q%  78 
79}^     &0)4. 


70M     74 

70       

70       


94}^     94  M- 

71       

98       

97^ 


67 
55 
50 
76 
70 
95 


60 
55 


Sale 
68 


97M 

90       

72>i     73^ 
70  J^     74 


72M.Jan. 
59)^  Jan. 


59 
60 


Jan. 
Jan. 


68      Jan.      7 


66  Vj,  Jan. 
94 H  Jan. 
62      Jan. 

92  5-i;  Jan. 

103,4  Jan. 

72]^  Jan. 

81      Jan. 

mM  Jan. 
67J^  Jan. 
80 J^  Jan. 


68       Dec.  30  80      Oct.    27 

27'   56?,^  July  10  67       (Jet.    18 

31     90      Dec.  6  96      Jan.      7 

31|    46      June  8  64      Oct.   22 

is'    86      July  271  934  Oct.    23 

24  100      Dec.  18  1033^  Nov.    S 

28     63      June  25  73      Aug.  13 

24     69}^  .May  20  82^  Nov.    9 


21 
17 
27 


76      Jan.    22 
64»^Jan.   21 


68  .  Jan. 
62  i'  Jan. 


17 
25 


71 K  Jan.    13 


83      Jan.      4    86      Jan.    28 
86H'jan"""4    85  ""Jan''27 


I 


66  Jan. 
77  Jan. 
80      Jan. 


4 
21 

27; 


71  Jan.  31 
79  Jan.  25 
82      Jan.     8 


61  Ji  June  29 
61  May  18 
69  Apr  30 
66  V^  June  2 
65      Aug    28 

56  Apr.  27 
52"^  May  26 
64  May  20 
58  Aug.  31 
81       Nov.    5 


73     Jtine     1 


65  May  28| 
65  Aug.  25 
76  -May  20 
78  4  Aug.  13 


70 H  Oct.  26 
67  4  Nov.  12 
824  Jau.  3 
76^  Mar.  23 
76J^  Nov.  23 

66  Sept.  23 
60  Jan.  7 
65  Oct.  8 
58  Aug.  31 
82H  Jaii     10 


73      June    1 


71^  Oct. 
69  Jan. 
87}^  Jan. 


1» 

7 

12 


84      Oct.    20 


7434  Apr.  30'  84H  Jan 


69      Dec. 
9^)4.  May 


9    754  Jan.   21 
6    93J4  May    fl 


66J^  Mar.  8 
63»/g  June  9 
72  June  17 
67^  May  26 


66H  Mar.  8 
72 M  Nov.  ft 
81 H  Oct.  23 
SlJiJan.      7 


72      Jan.     4    74]^  Jan.    18 


69      Jan. 
'97M'jan" 


24 

I 

"4 


69      Jan.   24 


64 
64' 


July   28; 
'May  19, 


75      Jan.   10 
'69H  Dec-'id 


92^  ,Tan.    20' 
71      Sept.  22 


94      Nov.  28 
7134  Oct.    28 


93      Jan. 


69)4  Jan. 
68      Jan. 


9834 
703,000     7534 


5,000 

13,000 

74,000 

55,000 

633,000 


4,000 


245,000 


38,000 


34,000 

4.000 

10,000 


429,000 


40)4     43 
44  34  Sale 
47)^  Sale 

40 

66)4  Sale 


61)4 


40 
67 
65 
54 


3by%  Sale 

V.V-  '\\% 


6034     60)^ 

62)4 

59 


45  M;  Sale 
...     80 
102       102M 
99 

98       103'" 
7(i14  Sale 


82,000 
3,000 


74M 

77      Sale 
77% 


316,000  103 
31,000     74 


105 
79 


9,000-   72=4     76 


77  J^     78 


43)4    45  42)4  Jan.     6 

47         48)^  44      Jan.    10 

47)4  46      Jan. 

Sale    j  iQ%  Jan. 

Sale    I  65)4  Jan. 


47 
42 
68 


10 
5 
6 


67 


70 


52 
70 
60 
42 
45 


52)4 


Sale 


45 


68)4 


63)4  Sale 


48         5834 


52^ 

70 
10334 
10234 
102  Ji 

78 


Sale 

80 

Sale 


76 
75 
95)4 


103 

Sale 
7734 
70)i 


104 

78 


Sale 
88 


98^  \0ll4 


69      Jan.   20 


97)4  Jan.   26     95      May  15    98      Nov.  12 


71)4  Nov.  4 
62  May  17 
S3       Feb.     4 


71)4  Nov.  4 
60  Aug.  31 
60 )i  Nov.  24 


93      Jan. 


5    92)4  Nov.  12    93)4  Nov.  11 
.     82       Oct.    22,    82      Oct.    23 


'  95J4  June  16;   95)i  June  1« 

73)4  Jan.    25    64?4  Apr.   17i   76      Sept.  28 
73      Jan.    28    64      \fay  20'   73      Oct.    19 


78)4  Jan.   24    78?^  Jan.   26    65?i  Aug.  10    79      Jan       t 


45  Jan. 
50  Jan. 
49)4  Jan. 
45  Jan. 
72 J^  Jan. 


Jan.    19 


35)4  Jan.      3 


60      Jan.      7 


45)^  Jan,      3 


102      Jan. 


76)iJan.      3 


74)4  Jan. 
75  Jan. 
96      Jan.   25 


103^^  Jan.    28 
76)i;jan.    11 


69      Jan.    20 


53      Jan.    27 
43   "'Jany'25 


65      Jan.    15 


404  July   24  50      Mar.  II 

3934  Dec.  20  56      Oct.     4 

3934  Dec.  20  56      Sept.  2» 

32       May  27  50      Mar.  10 

56      Dec.  21  8734  Oct.     ft 


62^  July  23  69  Nov.  15 
64  34  Nov.  27  64  34  Nov.  27 
4734  May  28    60      Sept.  2« 


31       Dec.  23    51      Sept.  34 


32      Feb.   21 


46      Oct.   28 


51  July  27  64 5i  Nov.  1 
594  Nov.  30  63  Sept.  t 
57      Oct.      8    60      Apr.     1 


54)4  Jan.    17    45  4  Dec.  28    62      Oct.   28 
714  Aug.   12    82       Sept.  25 
104^  Jan.    14  100      July    12  104 Ji  Apr.  13 


80      Jan.   21| 


77)4  Jan.  11' 
77  Jan.  3 
96      Jan.    25 


1004  Sept.  25IIO3 
67  )i  May  20    80 
74      Oct.   11     ~ 
70      Aug.     4 
70      June  21 


Feb.  34 

Jan.      3 

74      Oct.    11 

784  Jan.      • 

774  Jan.    81 


75      Mar.  12    76      Mfv.    f 


105)iJJan.   20    944  May  19  105^  Not  36 

80      Jan.   25  1  724  May  7    81      Oct.  3 

I  984  Jan.  14    984  Jan.  14 

j  69      July  19    77      Jan.  10 


u 


l}OND«-STOCK  EXCHANGE  RECORD 


[Vol.  112. 


BONDS  1 1  £ 

N      Y      STOCK      EXCHANQEUSa. 


Sales  in 

January 

1021. 


North  I'ncific— Prior  48 1997  Q 

UcKistered  ..- 1997  Q 

Geiienil  lien  gold  38.  .Jan  2047  Q 

Ueeistered -Jan  2047  Q 

Ref  .t  imp  45^s  serA 2047IJ 

St  Paul-Dul  Dlv  B  48 1996  J 

Hi-gistercd 1990  J 

C  B  <fe  Q  coll  tr  48.  See  Gt  Norj 
St  P  &  No  Pac  gen  g  68..  1923  F 

Registered    certificates.  1923  Q 
St  Paul  &  Diiluth  1st  58..  1931  F 

1st  conaol  Kold  4s 19(18  J 

Wa.sh  Gent  Hy  1st  g  4s...  1948  Q 

Nor  P  Ter  Go  Ist  g  68 1933;J 

North  Wiscon.     Sec  C  St  P  M&O! 

OK<l  &  h  Ghamp.     See  Rutland 
hio  Ind  &  W.      See  CGG&StL 
Oregon  &  Gal.     5ee  Sou  Pac  Go 
Ore  RR  &  Nav.     See  Union  Pac 
Oregon- Wash  1st  <fe  ref  4s_ . .  1901 
O.swego  &:  Rome.     See  N  Y  Gent^ 

Pacific  Goast  Go  1st  g  58..  1940  J 
acific  of  Missouri.    See  Mo  Pac 
Paducah  *  Ills  1st  s  f  4^3.. 1955  J 
Peon  RR  1st  4s  real  est  g...l923  M 
Consol  gold  49 1943  M 


J     J 


S 

840,000 


318,000 
73",  666 


6,000 


11,000 


222,000 


5,000 


Gonaol  gold  4s 1948  M  N 


Gonsol    i'As 1900  F 

General    4!^s 1905  J 

General    5s 1908  J 

10-year  secured  78. 1930  A 

16-year  secured  OJ^s 1936  F 

AUeg  Val  gen  gu  g  4s 1942  M 

Del  Rlv  RR  Bdg  1st  gu  g  4s  '36  F 
Pennsylvania  Go — gu  4Hs-.192lJ 

Registered ■....1921  J 

Gu  3^3  coll  tr  reg  ctfs...l937  M 

Gu  SHscoUtrctfsB 1941  F 

Gug  3i^s  tr  ctfsSer  G..-1942J 
Gu  g  3Hs  tr  ctfsSer  D... 1944  J 
Guar  gold  1,5-25-year  49..  1931  A 
40-yr  gu  tr  ctfs  4s  Ser  E..1952  M  N 
Gin  L  &  N  1st  con  gu  g  49. 1942  M  N 


Glev  &  Mar  1st  gu  4)^S-.1935  M 
Glev  &  Pitts  gu  g  4Ms  A..  1942  J 

Series  B  4^8 1942  A 

Int  reduced  to  3)^%.. .1942  A 
Series  G  3Hs 1948  M 


Series  D  33^8 1950 

Erie  &  P  gen  gu  g  SJ^s  B.1940 

Series  G 1940 

Gr  R  &  I  ex  1st  gu  g  4>^s.l94i 
Ohio  Gonnect  1st  gu  4s. . .  1943 
Pitts  Y  &  Ash  1st  con  5s..  1927 
Tol  W  V  &  O  1st  gu  4Hs  A1931 

Series  B  4Ks 1933 

Series  G  4s 1942 

P  G  C  &  StL  gu  g  4J49  Ser  A'40 

Series  B  guar 1942 

Series  G  guar 1942 

Series  D  4s  guar 1945 

Series  E  3Hs  guar  gu..l949 

Series  F  cons  49  gu  g 1953 

Series  G  cons  4s  guar 1957 

Series  H  cons  4s  gu 1960 

Series  I  cons  4Hsgu 1963 

Gen  5s  ser  A 1970 

Ch  St  L  &  P  cons  g  59 1932 

Phila  Bait  &  W  Ist  g  49..  1943 

Sod  Bay  &  So  1st  g  5s 1924 

Sunburv  &  Lewis  1st  g  49. 1936 
U  N  J  RR  &  Gan  Go  gen  4s  '44 
Pensacola  &  Atl.     See  Lou  &  N 
Peor&Ea9t.     ,See  G  G  G  &  St  L 
Peor  &  Pek  Union  Ist  g  6s-.1921 
t    Second  gold   4J^3--.Feb  1921 

Pere  Marq — Ist  ser  A  5s 1956 

1st  ser  B  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4s  1937 
Pine  Greek.     See  N  Y  Gentral 
Pitts  G  G  &  St  L.     See  Penn  Go 
Pitt9b  Glev  &  Tol.     See  Bait  &  O 
Pitts  Junction.     See  Bait  &  O 
Pitt9  &  Lake  E.     See  N  Y  Gent 
Pitts  McK  &  Y.     See  N  Y  Gent 
Pitts  Shen  &  L  E  1st  g  53...  1940 

First  consol  gold  5s 1943 

Pitts  Y  &  A9htab.     See  Penn  Go 

Oeading  Go  gen  gold  4g 1997 

**•     Registered    1997 

Jersey  Gentral  coll  g  4s 1951 

Atl  Gity  1st  con  gu  g  4s..  1951 
Cag  Tusc  &  H.     See  Pere  Marq 

•^t  Jos  &  Gr  Isl  1st  g  4s 1947 

St  Law  &  Adir.     See  N  Y  Gent 
St  L  &  Gairo.    See  Mobile  &  Ohio 
St  L  Iron  M  &  So.     See  Mo  Pac 
StLMBr.   See  TerRRAssn  of  St  L 
St  Louis  &  San  Fran  {Reorg  Co) 

Prior  lien  4s  ser  A 1950 

Prior  lien  59  ser  B 1950 

Prior  lien  6s  ser  G 1928 

Gum  adj  ser  A  6s 1955 

Income  ser  A  6s 1960 

St  L  &  San  Fr— Gen  g  6S-..1931 

General  gold  5s 1931 

St  L  &  S  F  RR  cons  g  43.  .  1996 

South  West  Div  g  5s...  1947 

K  G  Ft  S  &  M  con  g  63...  1928 

K  C  Ft  S  &  M  Ry  ref  g  48. 1936 

K  G  &  M  R  &  B  1st  gu  g  581929 

St; Louis  South.     See  111  Central 

St  Louis  Southw — 1st  g  4s. .  1989 

2d  g  4s  inc  bd  ctfs.  _  .Nov  1889 

Consol  gold  4s 1932 

f    1st  term!  &  unif  5s 1952 

''   Gra  s  Pt  Ter  1st  gu  g  59..  1947 
St  Paul  &  Duluth.     See  No  Pac 
St  P  Min  &  Man.     See  Gt  Nor 
StfPaul  &  Nor  Pac.     See  No  Pac 
St;  P  &  Sioux  G .     See  G  St  PM&O 

S  A  &  A  P  Ist  guar  g  43 1943 

Scioto  Val  &  N  E.     See  Nor  &  W 

Seaboard  Air  Line  g  4s 1950 

Stamped    1950 

Adjustment    5s Oct  1949 

Refunding  4s 1959 

1st  &  cons  6s  series  A__      10 ;5 
Atl-Bir  30-yr  1st  g  4s  _  _  ?■  r  a v  • :; 3 


M  N 


J  J 


25,000 
30,000 
93,000 
458,000 
506,000 
942,000 
,160,000 


J  J 


A  O 
Oct 
J  J 
J  J 
J  J 
A  O 
M  N 
A  O 
A  O 

M  N 

J   J 


J  J 


65,000 


17,000 


1,000 


15,000 
3,000 


1,000 
258",  566 


147,000 
26,000 
43,000 


1,000 


308,000 
L3",666 


,145,000 

365,000 

141,000 

937,000 

,856,000 

5,000 

38,000 


2,000 

32,000 

252,000 

2,000 

123,000 

2,000 

226,000 

218,000 


110,000 

8,000 

35,000 

522,000 

103,000 

257,000 

5,000 


Sales   in 

December 

1920. 


PRICES  IN    JANUARY. 


RANGE  FOR    YEAR   1920. 


1,514,000 

2,000 

401,000 


Bid.        Ask 
75%  Sale 


60,000 


174,000 
23,000 


2,000 

5,000 

92,000 

204,000 

1,606,000 

882,000 

446,000 


1,000 
1 04',  066 


6,000 


22,000 


1,000 


20,000 


15,000 
3,000 
1.000 


2,000 
5,000 


Jan.   3. 


55 


76 
80 


Sale 
"76ji 


98^ 


643^ 


93  H 


106 


86 


703^  Sale 
67        74 


91 

82 

92H 

783^ 

86Ji 

103  Ji 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


77 « 


98K 
97  J^ 


85 


63  H 
63  3^ 
63  >^ 
773^ 
70 


73^ 


Jan.   31. 


Lowest. 


Highest. 


Lowest. 


/lighesl. 


Bid.         Ask. 
77  yi  Sale 
....     7«J^ 
55  Ji  Sale 

69 

81      Sale 
823^ 


98  ^g  Sale 
08 
01 

66  Ji 
63 
106 


933^ 


85 


72      Sale 
67        71 


76  H 
93?^ 
82 
85 

901^ 
803^ 
90 
10334 
9934 
80 
82 
99 
083^ 


84 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 


Sale  Prices,     j     Sale  Price*.    I 
75Ji  Jan.      3|  70      Jan.    17, 


643^  Jan.      4^  56Ji  Jan.    12 
773^  Jan'"5  "sij^'Janl'si 


-I- 


981^  Jan.   31    003^  Jan.    12 


-I- 


106      Jan.      6' 106 3-^  Jan.    20 


703<  Jan. 


7634  Jan,    28 


81  .Tan. 
81  Jan. 
8834  Jan. 
7S14  Jan. 
863^  Jan. 
103 !4  Jan. 
99  ?<  Jan. 


74!^  Jan.   24 


763^  Jan.    20 


98?^  Jan.     4 


70 

78 


133,000 


1,000 


166,000 

28,000 

116,000 


86^ 
86}^ 
67  M 


85 


673^ 
65 
65 
80 


84 
82 


82H 
81 

82  M 
77y2 


85  Ji 
84 


773^ 
77^ 
77^ 


81 
76yi 


83 
Sale 


743^ 
8034 


91 

81 
81 
65 


83 
66 
36  J^ 


818,000 
16,000' 
25,000 


14,000 


1,767,000 

447,000 

227,000, 

1,681,000 

2,860,000 

13,000 

9,000 


31,000 

216,000; 

1 ,000 

113,000 

8,000 

293,000 

204,000 


92,000 

4,000 

26,000 

531,000 

226.000: 


81M 


80      Sale 
83>i  "88" 


573^    63J^ 


63  Sale 
733^  Sale 
84=^  Sale 
0434  Sale 

503^ 

953^  Sale 
95K    973^ 
66K 


633^ 

633^ 

67 

81H 

71 

68 

80 

89  M 

87 

68 

&7% 

67Ji 

68 

68 

80  M 

65 

85 

82 

80 

69 

85 

88  J4 

85 

76 

76K 

79 

79 

79 

80 

84 

953^ 

81 

88 

74 

803^ 


675 

"is" 


85 


8034  Jan.      6 


93 


82 
Safe" 


84      Sale 
663^    6734 
40      Sale 


82 
81 


81^  Sale 


90      

64  J^  Sale 


663^  Sale 
5234  60 
63  Sale 
62  Jl  Sale 


11,000     53 


58      Sale 

QOVi    70 
523^  Sale 
36  >g  Sale 
41       Sale 


61 


84 
63 


61% 
7iH 
883^ 

65  Ji 
49 

97H 
88 
65 

77M 
983^ 

66  Ji 
76 


88 
66 


Sale 
Sale 
Sale 
Sale 
Sale 


67      Jan.    21 


84  Jan. 

85  34  Jan. 
92  H  Jan. 
82  5^  Jan. 
92      Jan. 

1053^  Jan. 
100 34  Jan. 


Sale  Prices.     |    Sale  Prices. 
69      May  20    803i  Jan.     8 
6734  May  18i  77      Oct.     0 
4934  May  12    60^  Oct.     fl 


69      May  24 
82  ?4  Aug.  30 


82 
83 


Not.    8 
Oct.    27 


I 


97  H  July   22  102 
06      June  10  100 


103^  May  20 


62      May  22 
65      June  26 


24 

21 

3, 

12| 
22 
251 
29 


99      Jan.   28 


75  Sept. 
89  June 
80  Ji  Dec. 
7534  July 
83  May 
73  May 
82  Apr. 
101      May 


7214  June 
83      Feb. 


95^  Apr. 
95H  Api 
69 H  Mar. 


66      July 
7354  Jan, 


83  J^  Jan.   241    76      June 

i'  66      June 

,   80      Feb. 

82 >4  Oct. 


Mar. 

Jan. 


30 
8 


108      Mar.  M 


76>4  Oct.    13 

75      Oct.    13 

78 H'  Sept.  la 
93)4  May  24 
83J^  Jan.  16 
86H  Jan. 
92^  Jan. 
84 J^  Jan. 
0334  Jan. 


13 

fl 
0 
3 


105      Sept.  27 


82  Mar.  24 

83  Feb.  29 
98^  Oct.  27 
9754  Oct.  26 
MH  Mar  19 
7134  Jan.  23 
73^  Jan.  2> 


67      Jan.   21 


84)4  Jan.      4    85^  Jan.   25 
85      Jan.    19    85      Jan.    19 


80      Jan.    19    80      Jan.    19 


81 J^  Jan.      4    87      Jan.   21 


82  Jan.  6  863^  Jan.  7 
66  Jan.  4'  70  Jan.  22 
3534  Jan.    Ill   40)^  Jan.    12 


81?^  Jan.     6 


7834  Jan.   14 
86      Jan.   ii 


90 


100 
Sale 


67  M  Sale 
54  59 
Q3%  Sale 
66  Sale 
60      


62)4  Sale 

58        70 
55        5734 
3934  Sale 
40      Sale 
5134  Sale 
57        67 


61  Jan. 
73)4  Jan. 
8454  Jan. 
64 )i  Jan. 
48  Jan. 
9534  Jan. 
87      Jan. 


8154  Jan.     6 


81 M  Jan.   22 
'87'""janr26 


28 
3 
3 
3 

25 
6 

14 


77  Jan. 
95  Jan. 
63  Jan. 
82  Ji  Jan. 

66  Jan. 
58  Jan. 
62^  Jan. 
62  J4  Jan. 


21 

11 

5 

25 

5 
7 
3 
3 


58      Jan.      3 


6034  Jan. 
52)4  Jan. 
36)4  Jan. 
40  Jan.  31 
51  Jan.  27 
65      Jan.   27 


63)4  Jan. 
76  Jan. 
90  Jan. 
66M  Jan. 
51)4  Jan. 
9734  Jan. 
8854  Jan. 


11 
20 
20 
21' 
11 
21 
26 


12    86       Oct.  23 

30    81      Jan.  14 

2    80      Feb.  S 

51  84^  July  1 


68      Mar.  26 


76)4  Apr. 
80      Sept. 


86)4  Oct. 
82      Dec. 


74)4  Aug. 
79)4  July 
80  Apr. 
78  Aug. 
72  )i  May 
82)4  Apr. 
73'^  .Tune 
82  34  Dec. 
76  May 
74  34  Aug. 
96 >i  Sept. 
78      May 


76      Apr. 


80^  Mar.  II 

80      Sept.    3 


8634  Oct.    20 
82      Dec.  21 


90 
00 
84)4 
80 
84 

82  34 
82H 
0    8234 
25    88  H 


80 J4  Nov.  10 


9154  Oct.  29 
80)1  Sept.  25 
7554  July  30 
58  July  16 
3oVb  Dec.  27 


93)4  Apr.     8 


71  Apr.  21 
76      Dec.  31 

72  Apr.  22 
9034  Dec.    3 

66      May  11 


77  Jan. 
96  Jan. 
67)4  Jan. 
8254  Jan. 

69  Jan. 
58  Jan. 
66  Jan. 
6654  Jan. 


21 
25! 
20 
25I 

18' 
7| 
7: 

18 


63)4  Jan.    27, 

69      Jan.  211 

57      Jan.  25 

39)4  Jan.  21 

43      Jan.  21 

55      Jan.  13 

65      Jan.  26 


52  Apr. 
62)4  Apr. 
81  Apr. 
5614.  Apr. 
39 Ji  Feb. 
92  Aug. 
85  June 
67      Oct. 


86 
09 

8234 


Jan.  23 
Feb.  a 
Dec.  13 
Oct.  30 
Feb.  4 
Apr.  13 
Nov.  11 
Dec.  |0 
Jan.  9 
Nov.  10 
Feb.  21 
Jan.    29 


80)4  Dec.  20 


9154  Oct. 
80)4  Sept. 
87>4  Jan. 
71H  Jan. 
43      Sept. 


29 

20 

9 

8 

T 


9334  Apr.  8 


16  67   Oct.  le 


9254  July  19 

56^  May  25 

81)4  Dec.  6 

60   Feb.  14 

.395i  Apr.  19 

48^  Feb.  17 

49   May  17 


88  Not.  4 
84  Oct.  25 
96  Oct.  27 
9034  Dec.  3 

64   Dec.  3 


6454  Oct.  3 

7714  Oct.  6 

9134  Oct.  5 

70   Oct.  6 

60   Sept.  30 

102   Jan.  8 

925i  Msr.  8 


100  Jan. 
70  Jan. 
87 J4  Jan. 


14 

8 

10 


7154  Oct.  19 
6034  Not.  3 
&Q}i  Oct.  28 
6734  Oct.      9 


54>4  Mar.    3 

55      Feb.   18 

49  5i  July  8 
30  Feb.  14 
36^  Dec.  24 


6434  Oct.  U 

6634  Dec.  14 

61      Jan.  13 

45      Oct.  5 

49      Jan.  14 


52       Aug.  23  "67      Oct.   30 


Feb.,  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 


'Z5 


BONDS 

N      Y      STOCK      EXCHANGE 


^1 


Seaboard  Air  Line  (Cone/.) —         I 
Caro  Cent  Ist  cons  g  4a..  1949  J     J 
Fla  Cent  &  Pen  Isl  ext  6s. '23  J     J 
l8t  land  Krant  ext  g  58.1930  J     J 

Consol  gold  5m 1943  J     J 

Ga  &  Ala  1st  cons  Ss.Oct  1945  J     J 
Ga  Car  &  Nor  1st  gu  g  58. 1929  J     J 

Seal)  &  Roanoke  1st  5s 1926  J     J 

Sher  Shr  &  So.  See  Mo  K  &  T 
Sll  Sp  O  &  C.  See  Atl  Coast  L 
Sou  Caro  &  Ga.  iSee  Southern 
Southern  Pivcific  Co — 

4s  g  Cent  Pac  coll.. Aug  1949  J    D 

Convertible  48 June   1929  M  S 

Convertible  5s 1934  J    D 

Cent  Pac  1st  ref  gu  g  48..  1949  F    A 

Registered 1949  F    A 

Mtg  gu  g  3Hs Aug  1929  J    D 

Through  St  L  1st  gu  g  4s.'54  A    O 
Gal  H  &  Sun  Ant  1st  58..  1931  M  N 

2d  guar  exten  5s .1931  J     J 

Gila  V  G  &  N  1st  gu  g  58. 1924  M  N 

H  E  A  W  T  1st  g  5s 1933  M  N 

1st  gu  g  53  redeem 1933  M  N 

H  &  Tex  C  l8t  g  58  int  gu.  1937  .1  J 
Gen  gold  4s.  int  guar..  1921  A  O 
Waco  &  N  W  Ist  g  68- .  1930  M  N 

A  &  N  W  1st  gu  g  58 194 1  .1 

Louisiana  West   1st  63 1921.1 

Nor  of  Cal  gu  gold  5s 103S  A 

Ore  &  Cal  1st  gu  g  58 1927  J 

So  Pac  of  Cal  Ist  cons  5s.  1937 

S  P  Coast  1st  gu  g  4s 1937 

Tex  &  N  O  consg  5s 1943 

So  Pac  RR  1st  ref  gu  48..  1955 
San  Fran  Term  1st  4s 1950 


Southern — 1st  cons  g  Ss 

Devel  &  gen  4s.  Ser  A 

Mobile  A  O  coll  tr  g  4s.. 

Mem  Dlv  1st  g  5s. 

St  L  Div  1st  g  4s. 

Ala  Gt  Sou  1st  cons  A  5s  . 
Atl  &  Char  A  L  1st  A  4><jS 

1st  30-year  53  Ser  B... 
Atl  &  Danv  1st  g  4s 

Second   4s.  ^ 

Allan  &  Yad  1st  gu  g  48.. 
E  T  Va  &  Ga  div  g  5s 

Cons  1st  gold  58 


E  Ten  reorg  lien  g  5s 

Georgia  Midland  1st  3s.. 

Ga  Pac  Ry  1st  g  6s 

Knox  &  Ohio  1st  g  6s 

Mob  &  Birm  pr  lien  g  5s. . 
Mortgage  gold  4s 

R  &  Danv  Deb  5s  stpd.. 

Rich  &  Meek  Ist  g  4s 

Va  Mid— Series  D,  4-5s.. 

Series  E  5s 

Series  F  5s 

General  5s 

Va  &  S  W  1st  gu  5s 

First  cons  50-year  5s.. 

W  O  &  W  1st  cy  gu  4s 

Spokane  Internal  1st  g  5s.. 

Ter  Assn  of  St  L  1st  g  4H9- 
First  cons  g  5s--1894- 

Gen  ref  s  f  gold  4s 

St  L  M  Br  Ter  gu  g  5s 

Texas  &  Pacific  ist  g  5s 

Second  gold  income  5s.. 

La  Div  B  L  1st  g  58 

W  M  W  &  N  W  1st  gu  5a. 
Tol  &  Ohio  Cent — 1st  g  5s.. 

Western  Div  1st  g  58 

General  gold  5s :. 

Kan  &  M  1st  gu  g  43 

Second  20-year  5s 

Tol  Peor  &  W  1st  gold  43. . . 
Tol  St  L  &  W— Pr  1  g  3K8-- 

Fifty-year  gold  4s 

Coll  trust  4s  g  Ser  A 

Certificates  of  deposit. 
Tor  H  &  B  1st  g  43 


I  Tlster  &  Del  1st  con  g  5s. . 

*-'     First  refund  gold  4s 

Union  Pac  RR  &  Id  gr  g  4s. . 

Registered 

20-year  conv  48 

First  &  refund  4s June 

10-year  secured  6s 

Ore  RR  &  Nav  con  g  48.. 

Ore  Short  Line  1st  g  6s 

First  consol  gold  5s 

Guar  refund  gold  4s 

Utah  &  Nor  gold  5s 

Ist  extended  4s 

Wandalia  consol  g  48 

^      Consol  4s,  Series  B 

Vera  Cruz  &  P  1st  gu  g  4Ks. 
Virginian  Ist  5s  Series  A 

\17abash  1st  gold  5s 

'  •      Second  gold  5s 

Debenture,  Series  B,  68.. 

1st  lien  equip  sfg  53 

1st  lien  50-yr  g  term  43 

Det  &  Ch  Ex  1st  g  5s 

Des  Moines  Div  1st  g  4s.. 

Omaha  Div  1st  g  3^3 

Tol  &  Chic  Div  1st  g  4s.. 

Wash  Term  1st  gu  S^a 

1st  guar  40-year  4s 

West  Maryland  1st  g  48 

West  N  Y  &  Pa  let  g  53 

General  gold  4s 

Income  5s 

Western  Pacific  1st  5s  A 

Wheel  &  L  Erie — 1st  g  58.. 

Wheeling  Div  1st  g  53 

Exten  &  impt  gold  5s 

Refunding  4i^s  Ser  A 

Wh  &  L  E  RR  1st  con  g  4s.. 

Winston-Salem  S  B  1st  43.. 

Wiscon  Cent  1st  gen  g  4s 

Sup  &  Dul  Div  &  Ter  1st  43. 


M  N 

J  J 

J  J 

J  J 

A  O 


994 
956 
938 
996 
951 
943 
944 
944 
948 
948 
949 
930 
956 

938 
946 
922 
925 
945 
945 
927 
948 
921 
926 
931 
936 
2003 
958 
924 
955 

939 
944 
953 
930 
2000 
2000 
931 
930 
935 
935 
935 
990 
927 
917 
925 
950 
917 


J  J 

A  O 

M  S 

J  J 


J 
D 
J 
J 
J 
J 

A  O 
IJ  J 

M  N 


Sates  in 

January 

1921. 


M  S 


M  N 

M  S 

M  S 

M  S 

M  N 

J  J 

A  O 

F  A 

J  J 

A  O 
F  A 
J  J 
A  O 
J  D 
Mar 
J  J 


946 

928 
952 
947 
947 
927 
2008 
928 
946 
922 
946 
929 
926 
933 
955 
957 
934 
962 


J  D 

J  D 

A  O 

J  J 


M  S 


M  N 
J  J 

M  N 


939 

939 

939 

921 

954iJ 

941  J 

939  J 

94iIa 

941IM 

945|F 

945,  F 

952;A 


M  N 


937 
943 
943 
946 
926  A 
928  J 
930|F 
966  M 
949  M 
960  J 
949  J 


Nov 


936  M  N 


8.000 
6.000 


139.000 
1.074.000 
1.766,000 

871.000 

5  6".  656 
54.000 


2.000 


8,000 


1,000 


1.000 
219,000 


978.000 
88,000 

485,000 

569.000 

29.000 

9.000 

28.000 

2.000 


33.000 
12.000 


7.000 
10.000 
23,000 


5,000 
3,000 


1.000 

V,666! 

1,000 


15,000 


5,000 

6,000 

22,000 


126,000 


15,000 

"V,666 

12.000 


15,000 


5,000 

670',  666 

8,000 

526,000 

294.000, 

333.000 

23.000 

19,000 

12,000 

291,000, 

6,000 


10,000 

1,000 

10,0001 

195,000i 

I 

134, OOO; 

27,000, 


4,000 


1 ,000 

V,666 


182,0001 

30.000, 

1,000 


109.000 
2.000 


42,000 
15,006 
10,000 
36,000 
18.000 


Sales  in     . 

December    , 

1920.   I 


PRICES  IN  JANUARY. 


Jan.   3. 


1,000 


346,000 
1,714,000 
2,985,000 
1.086,000 


87.000 
43.000 


12,000 


23.000 
12.000 


248,000 


1,427.000 
90,000 

354.000 
851,000 

38,000 
2,000 

26,000 


Bid. 
60 
89  Ji 


A»k. 


73  H     80 

74  80 


70  W  Sale 

75 '-4  Sale 

100  Mi  Sale 

73  >i  Sale 


75^     76 
085^  Sale 

80       

97 


85  H 


95)^ 


88  K 


95  Ji 
86!^ 
87  Ji 
87  i^ 
79 'A 


83  J^ 
99^-i 


88 
"91" 


75  H  Sale 
69      Sale 


13,000 

85.000 

2,000 


85 
60 
56^ 

66  M 
8114 
79  H 
87  M 
59 


11,000 

1,000 

43,000 

6,000 


13,000 


1,000 

4.000 

2,000 

64,000 

32,000 


6,000 
30,000 


94,000 

10,000 

1,000 


3,000 
8,000 
1,000 
11,000 
5,000 


14,000 
2,0001 


7,000 
5,000 


,438.000 

9,000| 

505,000 

002,000, 

218,000 

56,000 

27,000, 

39,000 

304,000 

25,0001 


7,000 
409,000 

152,000 
58,000 


1,000 


309,000 

46,000 

3,000| 


55 
83 
845^ 

80 
49 
96 


Sale 
Sale 

63 

79  K 

71 

86 

82 

87M 

64 

62 

65 

84^ 

87  K 


Jan.  31. 


Bid. 

ao'A 

90 
88 
81 
78 
83 


Aik 


99 


80 


7\%  .Sale 
78  K  Sale 


73      Sale 


77  >^  Sale 


71 

86  K 


73 
90 
97 


90 
84 
83H, 

9Qyi 

85 

85 

9b% 

90 

90 

90% 

83"^ 

81       

77 H  Sale 
71 M  Sale 


99^ 


Sale 


88 


97 


75 


56         61  }i 

981^ 

86       

90      Sale 
863^    98 

80       

60         70 
93 


76M 
79 

70  M 
80  »^ 
77 


Sale 

108 

Sale 


65  >4     67 


90  J^ 
68K 


631^ 
26"' 


70 
65  K 
68 
89 


48}^ 
13 


80^ 
49  M 


63 
76  J^ 

so'm 


19 


Sale 


83 

76^ 
99)^ 
755^ 
95  H 
87  H 
78 
89  J4 


Sale 
80 

Sale 

Sale 

Sale 
7QH 
97^ 


Sale 
Sale 


83 


76 

25 

Sale 


84^  Sale 
75      Sale 


95 

531^  "69" 


55 
63 


Sale 
67 


168,000 


30,000 
31,000 
14,000 
69,000, 
2.000 


54  '  Sale 
85  H  Sale 
59         64  J^ 

20       

82      Sale 

89J< 

82 


bOYi  Sale 
51         59 

66       

63  H     C'^Vi 
63'^     66 


87 
60H 
59  M 

'69^ 
82^ 

80M 

90 

69 

47 

67 

89  J^ 

89^ 


87M 
Sale 
Sale 

89  J^ 

70M 
86 
85 
Sale 
70 
62 
673^ 


Loweat , 


Higheat. 


Sale  Pricet. 


75      Jan.      7 
80      Jan.   21 


70  Jan. 
75H  Jan. 
97  Jan. 
725^  Jan. 


3 

3 

14 

4 


75  J<^  Jan. 
(SH%  Jan. 


90      Jan. 
84'"'Jan^ 


18 

'6 


84      Jan. 


88 H  Jan. 
88      Jan. 


20 
5 


75  Jan. 
69      Jan. 

85  Jan. 
585^  Jan. 
59  Jan. 
80  Jan. 
67  Jan. 
82 K  Jan. 


88      Jan. 
64      Jan. 


90M 
87  K 


58  H 


86 

49 

98M  lOlJi 

95 

75 

58 

8ZK 
56 

98  J4 
88 
90 
88 

81M 
61 
85 
65 


61M 


98 


68 
94  K 


8Z%     85 


67         72 

80H 

80  Ji  Sale 
48  53 
65>i     72 

65       

90  97J^ 
70Ji  97 
70  7&% 
66H  71 
80  89 
26       ... 


45 
15K 


80 
54 


65 


19 
85 

81 


75 

44       

82  J^  Sale 


83H 

78"^ 

lOOH 

78 

98H 
90  Ji 
80 
90  Ji 
65 
74 
73 
21 
84  J^ 


Sale 

78J^ 
Sale 


99 

90% 
Sale 
Sale 


Sale 


88?^    89K 
79         791^ 


97 


80 
55 

51K 

55 

69 

79  M 
64^ 
88 


62 

76' 

"67" 


20  ■ 

84 

85 

82 

75 

48 

58  H 

70 

68 

70 


Sale 

Sale 

65 


84  }i 
.'94 


58 
Sale 
Sale 

69^ 

72^ 


67  Jan. 
89  Jan. 
84 H  Jan. 


96 K  Jan. 
963^  Jan. 


98 M  Jan. 


90 
89 


Jan. 
Jan. 


60H  Jan.    14 


85  Jan. 
83  J^  Jan. 
683^  Jan. 


25 

21 

6 


77      Jan.     3 


88      Jan.    25 


65  H  Jan. 
69 M  Jan. 


49Ji  Jan.      4 


<Sa/e  Prieea. 


80Ji  Jan.  17 
80   Jan.  21 


73   Jan. 

TAVi  Jan. 

100 J-<;  Jan. 

75   Jan. 


18' 

22 

3 

17 


78   Jan. 
7'AM  Jan. 


4 

18 


90   Jan. 
84  'Jaii' 


84   Jan. 


88 H  Jan. 
913^  Jan. 


20 
24 


78 H  Jan. 
76   Jan. 

90  Jan. 
615^  Jan. 
59 M  Jan. 
86  Jan. 
71  K  Jan. 
82  K  Jan. 


22 
22 

17 
21 
31 
18 
19 
15 


92}^  Jan. 
70   Jan. 


18 
22 


67  J^  Jan. 
89  Jan. 
89 H  Jan. 


18 
6 

28 


99   Jan. 
96)^  Jan. 


98M  Jan.  4 


90 

89 


Jan. 
Jan. 


66   Jan.  24 


85  Jan. 
853^  Jan. 
72   Jan. 


25 
22 
24 


81J<  Jan.  21 


903^  Jan. 


Q>b]4  Jan. 
693-^  Jan. 


53   Jan.  26 


75   Jan.  17 


79 J^  Jan.- 
78  Jan. 
813^  Jan. 
76K  Jan. 
99  Jan. 
76  3^  Jan. 
97  J<  Jan. 
87?^  Jan. 
77 J<  Jan. 
89   Jan . 


3 
5 
5 
3 
6 
7 
7 

11 
4 

10 


72  3^  Jan. 
723^  Jan. 
21  Jan. 
82   Jan. 

843-^  Jan. 
75   Jan. 


19 
20 
26 
■3 

4 
3 


60   Jan.  14 


55   Jan. 
66  Ji  Jan. 


12 


53 K  Jan. 
85  5^  Jan. 
60 >i  Jan. 


28 
4 
5 


82   Jan. 
82   Jan. 


3 
19 


503^  Jan. 
58  Jan. 
66  Jan. 
68  Jan. 
66'^  Jan. 


3 
27 
5 
6 
4 


76-3^  Jan.  3 


84  3-^  Jan. 
78  Jan. 
84  3<  Jan. 
80  V2  Jan . 
101^  Jan. 
78  Jan. 
98 M  Jan. 
92  Jan. 
81 H  Jan. 
91   Jan. 


24 

5 
24 
26 
22 
10 

28: 

19 
25! 
14 


72 H  Jan. 
72  5^  Jan. 
213^  Jan. 
853^  Jan. 


90 
80 


Jan. 
Jan. 


19 
20 
29 

13 

20 
25 


60   Jan.  14 


55   Jan. 


66 K  Jan. 


3 
12 


563^  Jan. 
89  V^  Jan. 
603^i  Jan. 


18 
28 

5 


88 
82 


Jan. 
Jan. 


22! 
19! 


RANGE  FOR   YEAR   1920. 


LovDtH. 


Hit/heat. 


Sale  Prices.  Sale  Prices. 

64       May   27     64       May  27 
90      Nov.    5    9S      Oct.    15 


78      Oct.    14  86       Dec.     0 

82H  Oct.    14  84H  Sept.  20 

81       July    30  K'l      Oct.    23 

02      Nov.    8  92       Not.    » 


t\\i  May  10'  73  Jan.  !• 
72Vt  Dec.  22  81><  Jan.  6 
92Ji  Dec.  21  117  Not.  4 
65H  Apr.  22    78      Jan.      S 


72^<i  Dec.  27    82%  Jan.      3 
e034  May     s!  74  3^  Oct.    18 


85      Oct.    29    87      Mu.    > 


7434  Dec.   14     85 !4  Jan.      7 
82>i  Axii.  27    82^  Auk.  27 


84      Dec.  17 
93      Jan.     9 


^■■\*4,  Oct.    18 
97!^  Sept.  28 


83      Sept.    2  85      Mar.  31 

96^  Sept.  28  9b*A  Sept.  31 

913^  Apr.   14I  93H  Apr.     8 

85>i  Aug.  20'  93J<  Jan.    28 

96      Apr.     9!  96      Apr.     9 

805^  Aug.  13  83      July   2« 


68      May  18 
t2H  July     2 


77 

63 

50 

715^ 

613^ 

76»i 

74  H 

81^ 

55 


May  21 
May  21 
May  26 
June  26 
June  18 
June  25 
Aug.  4 
July  2 
May  24 


79 ;i  Jan.  i 
73%  Feb.  I 

90  Oct.  21 
65  Oct.  7 
603^  Oct.  6 
90  Mar.  20 
70  3^  Oct.  11 
86  Nov.  11 
81H  Nov.  8 
89 5|  Oct.  22 
69   Oct.   7 


60^  Aug.  26  67   Oct.  28 

89  3^  Dec.  3  92"^  Apr.  5 

79>4  July  21  91   Apr.  21 

813^  Dec.  29'  90   Dec.  3 

463^  Sept.  3  63   Nov.  24 

96   Dec.  31,100   Jan.  12 

96   Feb.  19  97 V^  Apr.  10 

8034  May  18 1  8034  May  18 


87Ji  Nov.  19!  91   Oct.  29 
60   Feb.  17  60   Feb.  17 


885^  Dec.  1 
90  Dec.  28 
84 >i  Sept.  16 
79  Sept.  23  85 
55  June  29  70 
80H  June  22 
70   Oct.  11 


79  July    12 

80  Dec.  23 
625i  July    15 

81  July  12 
75^  Apr.  22 
35  Dec.  16 
65K  Dec.  30 


Jan.  ' 
Dec.  28 
Mar.  24 
Oct.  18 
Mar.  1" 
80^  June  22 
70      Oct.    11 


83^  Mar.  25 
70  Dec.  30 
65  July  19 
6234  July  1 
80      Aug.  14 


74      Mar.  22 
42^^  Feb     13 

15  Nov.  24 

16  Nov.  20 
63      Dec.  22 


7734 
52 

74  H 

77 

78 

66 

95 

esVs 

96  Ji 
82 
7434 
84  Ji 


Dec. 

Sept. 

May 

June 

Dec. 

Apr. 

June 

July 

June 

May 

May 

Aug. 


83  Sept.  10 
8734  Oct.  18 
743^  Oct.  16 
85  Mar.  11 
85  Jan.  18 
55  Apr.  16 
70       Nov.     1 


933<  Oct.  19 
8034  Feb.  3 
82  Feb.  4 
73  Apr.  6 
85      Sept.  20 


81 34  Oct.   30 
56       Oct.      9 

15  Nov.  24 

16  Nov.  20 
68      Feb.   2S 


85  H 
62 
85^ 
79 

88H 

81 
103 

81 
101 

93 

85 


27    92^ 


20       Sept.    7 
72^  May  21 

79      May  22 
72      Dec.     8 


88M  Jan.      9 


50^  Dec.     9 
'66"'Jury'i6 


47  July  29 
81  May  25 
5334  May     7 


76  J^  May  20 
8«  Sept.  1 
84      Oct.    25 


Feb.  37 
Sept.  3 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.  20 
Jan.  0 
Jan.  7 
Jan.     a 


28      Sept.  18 
86J^  Oct.    13 


91 
84 


Jan.      S 
Sept.    > 


88Ji  Mar.    8 
56      June  "3 


72      Jan.    19 


5954  Oct.  20 
92  Jan.  7 
63      Jan.    22 


88  Jan.  27 
92Vi  Jan.  '7 
84      Oct.   28 


56      Jan.   19  46      June  11  6034  Oct.     7 

59      Jan.    19  50      Aug.     6  61       Nov.    0 

70      Jan.    31  61      Aug.  18  69      Sept.  17 

713^  Jan.    20j  60>i  May  25  74       Nov. -3 

73       Jaii.'19l  61       Julv    ?1  74 s^' Oct.       0 


26 


BONDS-STOCK  EXCHANGE  RECORD 


[Vol.  112. 


N 


BONDS  1 5  b 

Y      STOCK      ItXCHANOE  ^*. 


1993  M 
1938  F 
1920  F 
1931  J 


Street  Railway  Bonds 

Brooklyn  Rap  Traiia  r  58..  1945  A 

Trust  CO  rl fs  (lepo.sit .. ■-. 

1st  refund  conv  k  4a 2002  J 

3  yr  HiH^ured  nottw  78 1921  J 

TniMt  Co  ctfH  deposit .!-- 

Do     stampe<l. '-- 

nklyn  City  1st  con  Ss.  1916-41.1 
Bklyn  Q  Co  &  S  gti  p;  53  1916-41  M 
Bklyn  Q  Co  &  S  Ist  5s...l94lJ 
Bklyn  IFn  K\  Ist  r  4-5S...1950  F 

Stamped  guaranteed 1950  F 

KiiiKS  Co  Kl  1st  g  4s 1949  V 

Stamped  Kiiaranteed 1949  F 

Nassau  Klec  guar  gold  4s.l9r)l  J 

Chicago  Kys — 1st  5s 1927  F 

Conn  By  &  Lt— 1st  g  4J^s..l951  J 

Stamped  guar  4><2S. 1951  J 

Det  United  1st  cons  g  4, 4s..  1932  J 
Ft  Smith  Lt  &  Tr  1st  g  5S..193R  M 
Hudson  ft  Manhat  ser  A  53.1957  F 

Adjust  income  5s 1957  -- 

NY&  Jersey  1st  5s 1932  F 

Inter-Metrop  coll  4'As 1956  A 

Trust  Co  rertfs  of  deposit -. 

Interboro  R  T  1st  &  ref  58.. 1966  J 
Manhat  Ry  (N  Y)  con  g  49.1990  A 

Stamped  tax  exempt A 

2d    4a    2013  J 

Manila  Elec  1st  &  coll  53.  ..1953  M 
Met  St— B'y  &  7th  Av  5s..  1943  J 
Col  &  9th  Av  1st  gu  g  5s_.1993  M 
Lex  Av  <fe  P  F  1st  gu  g  5s 
Met  W  S  Elev  Chic  1st  4s. 
Milw  El  Ry  &  Lt  cons  5s. . 

.    Refunding  &  ext  4J^3 

'    General  &  refund  5s 1951  J 

Mont  Tram  1st  &  ref  A  5s..  1941  J 

N  Orl  Ry  &  Lt  gen  4Hs 1935  J 

N  Y  Munic  Ry  1st  A  5s 1966  J 

New  York  Rys  1st  &  ref  43.1942  J 

Trust  Co  certfs  of  deposit 

Adjustment  income  5s 1942  A 

Trust  Co  certfs  of  deposit..  -. 
N  Y  State  Rys  1st  cons  4i^s  1962  M 
Portland  Ry  Ist  &  ref  5s...  1930  M 

Port  Rv  L  &  P  conv  5s 1942  F 

8t  Jos  Ry  L  H  &  P  1st  g  5s. .1937  M 
St  Paul  C  Cable  cons  g  5s..  1937  J 

Third  Ave  1st  ref  4s 1960  J 

Adjustment  income  5s 1960  A 

Third  Ave  RR  1st  gold  5s..  1937, J 
Trl-City  Ry  &  Lt  1st  s  f  5s..  1923  A 
Undergr'd  of  London  4Ks..l938iJ 

Income  6s 1948' J 

Un  Rys  Inv — 5s  Pitts  iss..-1926  M 
United  Rys  St  L  1st  g  4s...  1934  J 
St  Louis  Tran  gu  imp  5s_.1924  A 
United  RRs  San  Fr  s  f  4s.-1927iA 

Union  Trust  (N  Y1  ct f  dep . 

Equitable  Tr  (N  Y)  inter  ctf..|_. 
Virginia  Ry  &  Pow  1st  5s..  1934  J 

Gas  &  Electric   Light  Cos 

Bklyn  IDdison  Inc  gen  53  A.  1949 
Bklyn  Un  Gas  Co  1st  c  g  53. 1945 

Buffalo  City  Gas  1st  5s 1947 

Cine  Gas  &  El  1st  ife  ref  5s ..1956 
Columbia  Gas  &  El  1st  5s..  1927 

Stamped 

Cons  Gas  E  L  &  P  of  Bait  5  year 

conv  58 1921 

Consolidated  Gas  conv  7s_.1925 
Detroit  City  Gas  Co  g  5s...  1923 
Detroit  Edison  Co  1st  5s. ..1933 

1st  &  ref  5s  Series  A 1940|M 

1st  &  ref  63  ser  B Julv  1940  M 


Sales  in  |j     Saleii  in     'I 

January  I     December    \- 

1921.     i         1920.        i| 


PRICES   IN    JANUARY. 


I  RANGE  FOR    YEAR   1920. 


Jan.   3. 


Jan.  31. 


Lowest. 


Iligheil. 


Lowest. 


Highest. 


%         \Bid. 

24,000  1 

5.000 

9,000 

237,000 

276.000 

224.000, 


24,000 
13,0001 


185,000 


75.000 

6'35',666 
,316,000 


Duquesne  Lt  1st  &  coll  6s  ser  A_  _  .J 
Eq  Gas  L  Co  N  Y  con  g  .58.  _  1932  M 
Gas  &  El  Co  of  Bergen  Co  5s  1949  J 
Havana  Elec  Ry  cons  g  5s. .  1952  F 

Hudson  Co  Gas  Ist  g  5s 1949  M 

Kansas  City  (Mo)  Gas  5s..  192?  A 

Kings  Co  E  L  &  P  g  5s 1937  A 

Purchase  money  6s 1997  A 

Convertible  deb  6s 1925  M 

Ed  El  m  Bkn  1st  con  g  4s_  1939  J 
Lac  Gas  L  ref  &  ext  1st  5s__1934  A 
Milwaukee  Gas  Lt  Ist  43_.1927  M 
Newark  Cons  Gas  cons  ,5s  g.l948  J 
N  YGasEl  Lt  H  &  P  .5s___1948.I 
Purch  money  coll  tr  g  4s_1949  F 

Ed  El  111  1st  cons  g  53 1995  .1 

N  Y  &  Q  El  L  &  P  l3t  c  g  5s.  1930  F 
Pacific  Gas  &  Elec — Cal  G  &  E 

Corp  unifying  &  ref  53 1937  M 

Pacific  G  &  E  gen  &  ref  5s ..1942  J 
Pacific  Pow  &  Lt  1st  &  ref  5s  1930  F 
Paterson  &  Passaic  G&E  5s.  1949  M 
People's  Gas  &  C — 1st  6s..  1943  A 

Refunding  gold  53 1947  M 

Ch  Gas  L  &  C  1st  gu  g  53. 1937  J 
Consum  Gas  Ch  1st  gu  g  5s  '36  J 
Ind  Nat  Gas  &  Oil  ref  5s.  1936  M 
Mut  Fuel  Gas  1st  gu  g  5s.  1947  M 

Phila  Co  conv  deb  5s  g 1922  M 

Stand  Gas  &  El  conv  s  f  6s. .  1926  J 

Syracuse  Ltg  Co  1st  g  ,5s 1951  J 

Syracuse  Lt  &  Pow  s  f  5s..  1954. J 
Trenton  Gas  &  Elec  1st  59..  1949  M 

Union  El  L  &  P  Ist  g  5s 1932  M 

Refunding  5s 1933  M 

United  Fuel  Gas  1st  s  f  6s__193G  J 

Utah  Power  &  Lt  1st  5s 1944  F 

Utica  Elec  L  &  P  1st  s  f  5s  g.  1950  J 
Utica  G  &  El  ref  &  ext  5s..  1957  .1 
Westchester  Light  gold  5s_.1950  J 

Miscellaneous  Bonds 
Adams  Express  coU  tr  g  4s. .1948  Nl 
Alaska  Gold  M  deb  6s  A... 1925  M 

10-year  conv  6s  Ser  B 1926  M 

Armour  &  Co  1st  real  est  4  V^s  '39  J 
Atlantic  Fruit  conv  deb  73  A  1934  J 
Atlantic  Refg  deben  6  Hs  wh  iss 
Booth  Fisheries  deb  s  f  6s _.  1926 
Braden  Copper  coll  tr  s  f  6s- 1931 

Bush  Terminal  1st  4s 1952 

Consol    5s 1955 

Buildings  5s  gu  tax  ex 1960  . . 

Ch  C  &  Conn  R  v^  coll  .5s  .Ian  1927A 


,017,000 

886,000: 

,889,000 

69,000 

98,000 

6,000 


17,000 
6,000 


11.000 


40,000 
40.000 
95,000 
97,000 
20.000 


3,000, 


393,000; 

430,000 
35,000 
17,000 


51,000 
5,000 


7,000 

267,000 

105,000 

14,000 


21.000 
9,000 


16.000 
11.000 


321.000 


2.000 
45.000 

1,000 
86,000 


7,000 


2,000 

'T,oo5 

59,000 

2,000 

24,005 

94,000 


38.000 
51.000 


1.000 
44,000 


141.000 


103,000 


28,000 

11,000 

7,000 

331,000 

160,000 

44,000 


146.000 


59,000 
71.000 


A  •<■  i  Bid.         Ask. 
131|    2SH     30 


4.000 
707,000 
442.000 
2,50.000 

5,000 

'  2',666i 

72,000 

15,0001 

6,000 

'  "4,606 
250.000 


104.000 

.5"6V,666 

771,000 

,756.600 

,.308,000 

,241,000 

100.000 

80,000 


15,000 

34,000 

1,000 


108,000 


135,000 
257,000 
498,000 
400,000 
56,000 


10,000 
264,000 
608,000 

44.000 
8,000 


20.000 
1.000 


10,000 

295.000 

36,000 

32.000 


99,000 
39.000 


3,000 
3,000 


402,000 


1,000 

25,000 

4,000 


13,000 


31.000 
31,000 
2.000 
31.000 
14,000 


128,000 

136,000 

5,000 


24,000 

672.000 

1.000 


7,000 
92,000 


37.000 


229.000 


25  Sale 
40'/i  Sale 
AOM  43 
37  H  Sale 


BiH 

2« 
30 


^l^t..     Sale   H'\cet 


30 
33 


23 


58 
58 
53 
53 

.58' 


Sale 
61 
58 


53 
60 

55 

60 

23!^ 

74^ 

16 

14 

50  K 

56  M 

53 

37 


37 
12 
12 


55 

Sale 
.59^ 
&2% 

Sale 

Safe' ' 
Sale 

79  H 
Sale 
Sale 
Sale 
Sale 
Sale 

44 

75 
Sale 

19J^ 

25 


90       

64^ 

75 

65  »^     69 
60 


18         25 
15T^     20 
3^  Sale 
3  4M 

48       Sale 


74  J< 


45      Sale 
44        47 
37^     43!^; 

7zy» 


25 

2VA 

25 

42 
37 


.Tan. 
,Ian . 
.Ian. 
.Ian. 
.Ian. 
Jan. 


II 

22 

3 

•  # 

4 
4 


Hit-    f'letii 
28'^  Jan. 


25 
30 
50 
50 
47 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


64 
04 
52 
51 
19 
62 


90 
65 

.59' 


20 
Sale 


57 
60 

55 

Cyi% 

2f>.% 

75  4 

18K 

14 

514 

57 

57  y* 

44  J4 
60 
40 
153^ 


60  K 
61 


Sale 
Sale 


Sale 

SalH 
Sale 
Sale 

574 
Sale 
75 
46 
20 


90  %     95 

724  ---- 

75 

s71       Sale 


18^     264 
\b%     23}^ 


424 
25  4 

75  H 

86 

41 

30 

65 


Sale 
Sale 


89  4 
68 


25Vs 
27 
26 
61^ 


Sale 

40 

69  4 

29  4 
Sale 

28 
Sale 


733/g     75^ 
74  3^     77 


771^    81 

80  85 

81  814 


XOOYi  Sale 


87^ 

77  J^  Sale 
88       


67 


87       

81H  ---- 
86  K     96 

95 

73      Sale 
684     71^ 
80H     82M 


774  82 
64%  Sale 
854 


81H     82^ 
77      Sale 
75M 


89 

63}^  Sale 

80 

65 


874     88 
86 


68^ 


29,000 

69.000 

17,000 

905,000 

807.000 


754  ---- 

70       

95 
76"  Sale 

77      

96 

69       


4 

44 
51 
67 
564 


4 
4M 
55 


58      Jan. 
63  4  Jan . 


3    64  J^  .Tan.    18 
7,  65      .Tan.   27 


58      Jan.      3,  64      Jan.      7 


da<«  Prices.     ,     Silt  Pritm 
21      June  11    38      Oct.   21 


21^  May     8  33      Dec.  2 

35      July   23  .50      Jan.  21 

34H  Aug.  27  AHVi  Oct.  22 

314  F«b.      4  4.>       Jan  9 

64      Dec.  16  66      Apr.  29 


59      Jan,    15|  63  Jl  Jan.    10! 


59      .Ian. 
234  Jan. 


3    64%  .Tan.    14 
5    294  Jan.   21, 


15  Jan. 
13  Jan. 
484  .Ian. 
544  Jan. 
53  .Ian. 
44      .Ian. 


8    21      Jan.    25 
12     17  4  .Tan.    25 


7 
14 

3 
17 


37      Jan. 
15  4  .Tan. 


574  Jan.   10 


20      Jan.  21 

17  4  Jan.  14 

34  Jan.  4 

3      Jan.  5 

464  Jan. 


56      Jan.   20 


55%  Jan.  25! 

58      .Ian.  28' 

574  .Ian.  271 

444  Jan.  311 


24 

Dec. 

aa 

Au(?. 

53 

Aui;. 

ao 

Feb 

hO\i 

Julv 

18 

Dec. 

52'^ 

Dec. 

60 

Feb. 

60 

Dec. 

68K  Hept 

68 

Jan 

a34  Ami?. 

13 

Feb. 

73 

Apr. 

U 

July 

10 

AUB. 

41^  Aug. 

494  Au?. 

49%  July 

424  Feb. 

20  24 

25  66% 

25  68 

8-  60 

31 1  .56 

3  28 

30  70  4 
10  66  4 

1;  004 

24!  70 

9  68 

19  63  4 

13  25% 

6  78 

31  24% 
19  234 
13  58 
211  60 
29'  60  4 

2:  424 


Dec.  20 

Oct.  28 

Oct.  28 
Mar,  2fl 

Oct.  4 

Jan.  3 

Oct.  13 

July  1 
Not.  16 

Oct.  23 

Jan.  9 

Oct.  18 

Oct.  3 

Apr.  10 

Oct.  21 

Oct.  21 
Mar.  la 

Jan.  0 

Jan.  0 

Feb.  2 


40      Jan.    IS 
19      Jan.    25 


36  Dec. 
15  Dec. 
27      Dec. 


27,    57%  Feb.   25 

24    40      Mar.  15 

8    42      Mar.    8 


92 
68 


Apr. 
Nov. 


12    944  Feb.  25 
16.  77      Jan.    20 


21      Jan.   31     64      Dec.  22    75      Apr.     1 


25      Jan.  171 

214  Jan.  25: 

6      Jan.  25 

5      Jan.  27: 

534  Jan.  21 


56      Jan.   20 


154  Dec.  23'  32      Jan      9 

15%  Dec.  23  31      Jan       0 

3      Dec.  27;  8      Nor.  27 

3      Dec.  27  74  Jan       8 

44%  Dec.  .30  594  Not.    8 

59      Aiur.  13  68      Oct.    29 


65 

45 
294 

79 

90  4 
604 
45 

69% 
50  4 


Sale  ,  40%  Jan.  5  47  Jan.  25 
Sale  1  25  .Ian.  7  32  Jan.  25 
Sale  75  Jan.  6  814  Jan.  21 
'  88^  Jan.  20  90  4  Jan.  22 


Jan.      3    70      Jan.   27 
Jan.    24    50      Jan.    24 


20% 
31% 
314 
63 


694  65 

50 

694 I ! 

35     !   32      .Ian.  22  334  Jan.  25 

32  4  26      Jan.  3  33      Jan.  25 

314  264  Jan.  5'  32  4  Jan.  26 

66  613^  Jan.  3  67 J^  Jan.  12 


77 

74 


80 

Sale 


76      Jan.      5'   80      Jan.   28 
71      Jan.    10    77      Jan.     4 


83% 

85 

85 


87        824  Jan. 
86        81 H  Jan. 


100      Sale 


89 


87  4 
81 54 
89% 
89%  Sale 


68^     79 


87 

82 

964 

74 

73^ 

81 


814 
76 


82% 
67% 
864 


83 


83% 

774  Sale 
73%    79 


84 
67% 


884 
69% 


57 


92      Sale 
824    86 

72      

68%     70% 


564     59 
15      Sale 
13%    15% 
754  Sale 
63      Sale 


79       

•73        80 

84         93 
80%  Sale 

77       

96 

69         79 

58^     59 
17H     184 
15         17 

80  Sale 
69      Sale 


99      Jan.   26 


87  4  Jan.  25 
77^  Jan.  3 
884  .Ian.  7 
89%  Jan.   31 


66      Jan.    11 


93      Jan.   20 


73  Jan.  3 
684  Jan.  5 
80%  Jan.      6 


814  Jan.    11 
64%  Jan.      3 


82J^  Jan.      7 
77      Jan.      3 


84      Jan.    18 
634  Jan.      3 


88      Jan. 


76      Jan. 


211,000 
13,000 
22,000 
40,000 


804     814 

744 

64         68% 
684  Sale    ' 


85   Sale 
70    72 
70%  74 
724  744 


564  Jan. 

15  Jan. 

16  Jan. 
75  Jan. 
63  Jan. 
994  Jan. 


854  Jan.  26 
85   Jan.  19 


102   Jan.  20 


874  Jan.  25 

82   Jan.  26 

884  Jan.  7 

904  Jan.  28 


70%  Jan.  26 


94   Jan.  24 


73  Jan.  3 
73  Jan.  27| 
80%  Jan.   6 


83   Jan.  20 
674  Jan.  25 


844  Jan.  11 
78   Jan.  6 


84   Jan.  18 
67   Jan.  26 


93   Jan.  20: 


80%  Jan.  31 


4 
3 

26 
3 
3 

31 


8 

5 

19 


60  Jan 
17%  Jan 
194  Jan 
83  Jan.  27 
73  Jan.  19 
99%  Jan.  31 


65  4  Dec.  20  I) 
374  AUK.  6,  55 
19%  Aug.  12  37 
744  Dec.  30  84 
85   Dec.  22  93 


Jan.  26 
Oct.  9 
Oct.  22 
Jan.  16 
Nov.  4 


50  Sept.  17  50  Sept.  17 
63%  Aug.  23;  75%  Jan  10 
474  Oct.  21  50   Sept.  23 


21H  Aug.  6 
21  July  29 
204  \pr.  24 


334  Nov.  4 
354  Nov.  4 
35   Nov.  4 


624  Dec.  30  70   Apr.  11 


66%  June  23 
70   Feb.  3 

8O'  Nov.'26 
80  Dec.  20 
80   Nov.  19 

79  Apr.  22 
964  Aug.  9 
954  Apr.  21 
82%  June  16 
76%  Sept.  16 
87  Dec.  6 


644  Dec.  27 


80%  Aug.  26 
85  Apr.  23 
89%  Sept  ~ 
73  Dec. 
68      Dec 


75%  Sept.  20 


74%  Apr.  27 
584  -Tuly  13 
85  Nov.  22 
784  May  29 

794  May  20 
724  May  15 
754  Aug.  10 


82  4  Feb.  28 
79   Apr.  29 

86'  Apr'.  28 

89  Mar.  27 
874  Mar.  29 

79   Apr.  22 

102   Nov.  8 

954  Apr.  19 

95   Jan.  26 

90  Jan.  14 

91  Nov.  8 


854  Feb  24 


844  June  18 

92   Dec.  6 

92   Dec.  4 

77   Feb.  14 

824  Jan.  27 

87  4  Mar.  19 

85 4  Jan"  12 

71%  Oct.  21 

S9   .Apr.  1 

SI   Mar  18 

90 ".i  Jan  2 

83   Tan.  14 

774  Oct.  t 


84  Dec.  6  89  Sept.  10 
57  Aug.  3i  70  4  Oct.  21 
70   Nov.  11  80   Jan.  7 


85  May  20  92  Oct.  38 
804  J'l'v  30'  91  Tan  21 
70%  Nov.  3  70%  Nov.  3 
674  Aug.  31  70   .^pr.  16 


74   July  22:  86   Nov.  8 


79  Sept.  13'  947^  Mar  3 
70%  Aug.  12  85%  Tan.  13 
93   Mar  3i  95   Mar.  3 


81   Jan.   5  85%  Jan.  21 


67  4  Jan. 
674  Jan. 


13i  71^  Jan.  25 
3  754  Jan.  25 


53  May  17  654  Nov.  12 

11  May  21'  214  Nov.  12 

10  .Tiilv  28  20 Vi  Nov.  13 

73  Dec.  28  84  4  Feb.  4 

50  Dec.  28  85  4  Oct.  2» 


79%  Dec.  30  93   Mar.  4 

65   June  15  79%  Jan.  8 

65  Dec.  24  82   Jan.  3 

66  June  11  824  Jan  17 


Feb..  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 


21 


BONDS 


8aU» 


TM       Y      STOCK      EXCMANQE   •:;'»■  i      1021. 


Chic  Un  Stat  Ist  pu  A  4^j8.  VMV^ 

1st  (ctfs)  OJs  series C...  1903 
Chile  Copper  conv  78 1923 

Coll  trust  6s  conv  ser  A..  1932 
Computing- Tab-Hec  s  f  68.1941 
Granby  Con  M  S  &  P  1st  68. 1928 

Stamped 192S 

Great  Falls  I'ow  1st  s  f  59. . .  1940 
Inst  for  IrriR  Wks  *c  4 'is.  1943 
Int  Merc  Marine  Ist  a  f  68. .  1941 
Montana  Pow  1st  &  ref  s  f  58  A 
MortRaee  Homl  4s  Ser  2...  1966 

10-20  year  5s  Series  3...  1932 
Morris  &  Co  1st  s  f  4  •^s...  1939 
N  Y  Dock  50  year  koM  48..  1951 
Niag  Falls  Power  1st  53 1932 

Refunding  &  gen  6s_  Jan  1932 
Niag  Lock  &  Ont  Pow  1st  5sl954 
North  States  Power  5s  .A...  1941 

Ontario  I'ow  N  F  1st  5s 1943 

Ontario  Transmission  53 1945 

Prov  Loan  of  N  Y  g  4^9-- -1021 
Pub  Ser  Cor  N  J  gen  50^yr  59  '59 
Sierra  ASF  Power  1st  5s. ..  1949 
Tenne.'isee  ('op  1st  conv  6s..  1925 
Wash  Wat  Pow  1st  30-yr  53.1939 
W  Pemi  Pow  1st  6s  Ser  C . . .  195S 
Wilson  &  Co  1st  sf  6s 1941 

10-year  conv  s  f  6s ..1928 

Manufacturing  &    Industrial 

"Am  Agr  Chem  1st  conv  6s..  1928 

Convertible  deb  58 1924 

Am  Cotton  Oil  deb  Ss 1931 

Am  Smeltg  &  Ref  ser  A  53..  1947 
Am  Tobacco  40-year  g  63..  1944 

49 1951 

Am  Writing  Paper  s  f  7-69. .  1939  J 
Baldwin  Loc  Wks  1st  s  f  59. 1940  M 
Central  Ix'ather  20-yr  g  53..  1925  A 
Central  F'oundry  Ist  s  f  63..  1931  F 
Consol  Tobacco  50-yr  g  43..  1951  F 
'      M 


J 

J 

J 

J 

M 

N 

A 

C) 

J 

J 

M 

N 

M 

N 

M  N 
M  N 
A   O 


M  N 


M  N 


M  N 
J     J 


M  N 
J     J 


M  N 


M  N 
J     J 


S 

100.000 

124.000 

92.00(1 

.364.000 

15,000 


10,000 

2,000 

585,000 

181,000 


9,000 
20.000 
8.000 
1.000 
7.000 
102.000 
2.000 


56,000 
'  2",  000 


186,000 
260.000 


164.000 

372.000 

42.000 

643.000 

1.000 


28.000 

11,000 

135.000 


Corn  Prod  Ref  gold  s  f  5s...  1931 

1st  25-year  s  f  53 1934 

Cuba  Cane  Sug  conv  78 1930 

Distillers'  S  C  conv  Ist  g  59  1927 
E  I  du  Pont  Powder  4^3..  1936 
General  Baking  1st  25-vr  69  1936 
General  Elec  deb  g  3) is...  194 2 

Debenture  5s 1952 

20-vear  deb  69 1940 

IngersoU-Rand  1st  5s. .Dec  1935 
Int  Agric  Corp  1st  &  coll  tr  59  '32 
International  Paper — 

1st  &  ref  8  f  conv  58  Ser  A.  1947 

Liggett  &  Myers  Tob  7s 1944 

58  .  _  1951 

(P)  Lofihard'Co" Ys'-'.'.'.'.'.'.'-lQU 

5g  _  1941 

Nat  Enam  &  sVpg  1st'  20-yr  5s  '29 
Nat  Starch  20-year  deb  59..  1930 

National  Tube  1st  5s 1952 

N  Y  Air  Brake  1st  conv  6s. .  1928 

Standard  Milling  1st  5s 1930 

Steel  &  Tube  gen  s  f  7s  ser  C.  1951 
Union  Bag  &  Paper  Ist  s  f  5s  1930 

Stamped 

Union  Oil  of  Calif  1st  5s 1931 

U  S  Realty  &  Impt  deb  g  58. 1924 

U  S  Rubber  5-yr  sec  7s 1923 

Ist  &  ref  5s  series  A 1947 

10-year    7^8 1930 

U  S  Smelt  Ref  &  Mg  conv  6s  1926 
Var<Dar  Chem  1st  15-yr  53_.1923 

Conv  deb  s  f  6s May  1924 

Western  Elec  1st  5s  Dec  31.1922 

Westingh'se  E  &  M  7s 1931 

Coal,  Iron  and  Steel  Bonds  i 

Beth  Steel  1st  ext  s  f  5s 1926  J    J 

l9t  &  refund  5s  gu  ser  A..  1942  M  N 
20-yr  pur  &  m  imp  sf  59..  1936  J     J 

Buff  &  Susq  I  sf  5s 1932  J 

Deb  5s Jan  1926  M 

CahC  M  Co  l8tgug6s 1922  J 

Col  Fuel  &  I  Co  gen  s  f  53. . .  1943  F 
Col  Indus  1st  coll  tr  59  gu...  1934  F 
Consol  Coal  Md  40-yr  5s...  1950  J 

Elk  Horn  Coal  conv  6s 1925  J 

Illinois  Steel  deben  4^3 1940  A 

Indiana  Steel  1st  5s 1952  M 

Jefferson  &  Clearf  2d  59 1926  J 

Lackaw  Steel  1st  conv  5s 1923  A 

Ist  cons  5s  Series  A 1950  M 

Lehigh  C  &  N  con  s  f  4Ms  A  1954  J 
Midvale  St  &  Ord  conv  s  f  5g  1936  M 
Pocahon  Con  Coll  1st  s  f  5s.  1957  J 
Repub  I  &  S  sink  fund  59..  1940  A 
St  L  R  Mt  &  Pac  5s  stmp'd.l955  J 

Tenn  C  I  &  RR  gen  5s 1951  J 

U  S  Steel  Corp  s  f  g  58..Apr  1963  M  N 

Registered Apr  1963  M  N 

Utah  Fuel  l9t  8  f  59 1931  M   S 

Victor  Fuel  1st  s  f  5s 1953  J     J 

Va  Ir  Coal  &  Coke  1st  g  59. .  1949  M   S 

Telegraph    and    Telephone    I 
Am  Tel  &  Tel  coll  trust  43. .  1929  J     J 

Convertible  49 1936  M    S 

20-year  convert  4 1^9 1933  M    S 

30-year  coll  trust  5s 1 946  J    D 

7-year  convertible  6s 1925  F   A 

Bell  Tel  of  Pa — 1st  &  ref  7s.  1945  A  O 
Cent  Dist  Tel  1st  30-yT  59..  1943  J  D 
Chicago  Telephone  Ist  58..  1923  J  D 
Commercial  Cable  1st  g  43.-2397  Q  J 
Cumb  T  &  T  1st  &  gen  58.  _  1937  J  J 
Keystone  Telephone  1st  5s.  1935  J  J{ 
Mich  State  Telep  1st  20-yr  5s  '24  F  A| 
N  Y  Tel  1st  &  gen  3  f  4^8..  1939  M  N; 

30-year  deben  69 1949  F   A' 

Northwest  Bell  Tel  Ist  ser  A  7s  '41  F   A  : 

Pacific  T  &  T  1st  5s 1937  J     J 

South  BellT  &  T  1st  sf  53.-1941  J     J 
West  Un — Coll  tr  cur- Ss...  1938  J     J 

Fund  &  rea  est  4Hs  g 1950  M  N 

Mutual  Un  ext  5s  gu 1941  M  N 

No  W  Tel  gu  fund  4  }^s  g.  1934  J     J 


1,000 

716,000 

1.000 


1.000 

3.000 

42.000 

240,000 


13.000 

5.000 

93.000 

98.000 

14.000 

106,000 


23,000 

14,000 

2,000 

65,000 


MN  2 


1,000 

218.000 

65.000 

588,000 

605,000 

32.000 

78.000 

21.000 

64.000 

,084.000 

23.000 
76.000 
81.000 


35.000 

7,000 

04.000 


188.000 
34,000 


172.000 
123.000 


279.000 


39.000 
1,000 

36.000 

.753.000 

5.000 


1.000 
6.000 

280.000 
25.000 
37.000 
541.000 
597.000 
788.000 


8.000 


1,000 

590,000 

368,000 

,566.000 

59,000 

50,000 

2.000 

58.000 


Salea  in 

December 

1920. 


S 
337.000 

39,000 
381,000 
,539,000 

20.000 


13,000 

1.166,660 
288,000 


32,000 
18,000 
28,000 
3,000 
10.000 
155.000 

'  V.066 

285.666 

"  '5".666 


355.000 
651.000 


55,000 

33,000 

42,000 

1,201.000 


7.000 

33,000 

24.000 

358,000 

16,000 


PRICES    IN    JANUARY. 


I  Jan.    3. 


Bid. 

102'.; 

92  52 
66 


1.548,000 
8,000 
3,000 


28,000 
174.000 
244,000 


24,000 


136.000 

129.000 

81.000 

114.000 

5,000 

10,000 

112,000 

51,000 

8,000 


126,000 

23,000 

1.482.000 

318,000 

114,000 

179,000 

53,000 

82.000 

1,793,000 

I 

73,000 
166.000 
325.000 


27,000 
29.000 


237.000 
209.000 


136,000 
156,000 


1,276,000 


118,000 

5,000 

12.000 

,734.000 

101.000 


13,000 

884,000' 

16.000 

235,000 

,403.000; 

731.000' 

625.000 

5.000 

4.000 

'62,666 


1,000 

1,507.000 

475,000 


99,000 
250.000 

57.000 
143.000 


Ask. 
Sale 
Sale 
Sale 
Sale 


80  H  i^ale 


82       

31>-< 

781;;  Sale 
82 '4  .Sale 


70  H 
58 


76 
75 'i 
64 
92  U 

57  h' 
65 


73 

62^ 

87 

80)4 


Sale 
82 'i 
67 


Sale 


86 
81 


Sale 
Sale 


83^ 
87 


75 
117 


75 
93J^ 

69  M 


89  H 
89  H 
82  H 


88 

88M 

74 
Sale 
Sale 

77 
Sale 
Sale 

88 

70 

78  M 


95 

Sale 
74 
85 


00;  2 
66  H 
86 


Jan.   31. 


Lowest. 


Hid. 

80 
103 

96 

73 

80  }i 


i4»Jt.|     Sate  Prices. 


104  '  i 
Sale 
Sale 
S2^ 


70         88 

82  ^^ 

27^15     31  )i 
81       Sale 
87  H  Sale 


76  H 
64 

87  H 

91 

83  K 

78  H 

76  >^ 

67 

92"^ 

61 

69 

90 

84 

80 

89?/^ 

86 


77^ 

66 

88 


Sale 
Sale 

70 


Sale 


Sale 
85 


Sale 
86^ 


93      Sale 

lOOJ^  Sale 

73        75 

77  J<  Sale 


77 

74H 

94H  -.-- 
92  Sale 
70H  .... 


86  >4 
Sale 


73 


82 
Sale 
Sale 
104 
Sale 
91 

93^ 
87% 
85M  8814 
85 


104 

78 

102 

78 


88 

86^ 


80?^     90 


86^ 

80 

94  J^ 

76 

95M 

87  Ji 

901^ 

90 

92H 

91% 


89 
Sale 
Sale 
Sale 
Sale 

93 
Sale 

92 
Sale 
Sale 


87  Sale 
78^  Sale 
77  M  Sale 
76      


76 14 

62M 
72 


75 

62 

67 

85 

76 

86 

95 

9214  Sale 

73  H  Sale 


Sale 
Sale 


73      Sale 
76        80 
84'^    86  M 
681^    70 
85         89  H 
93       Sale 


52 

82  J^  Sale 

73  H  Sale 
613^  62 
79  79M 
77)4  'Sale 
9414  Sale 
10214  Sale 
82         83  •% 


60 

78 


78^ 


83)^ 

75  'i  Sale 
87  5i  Sale 


80 

81)4 
79)4 
75H 


Sale 
83 
84 
79)1J 
99 


89M 

90  H  95 
84  )4  Sale 
72         77 

83 

80H 

67  M     75 
88      Sale 

101       Sale 


78!-<;  Jan. 
102)4  Jan. 
92)4  Jan. 
66  Jan. 
80      Jan. 


82      Jan.  6 

27KJan.  20 

78      Jan.  4 

82      Jan.  4 


71^  Jan. 
62  Jan. 
86)4  Jan. 
91  Jan. 
83  Jan. 
76  Jan. 
75 K  Jan. 


5 
6 
4 

4 
20 

3 
14 


57  Ji  Jan. 
90      Jan" 


31 


86      Jan. 
80M  Jan. 


88   Jan. 

4 

87)4  Jan. 

10 

70   Jan. 

7 

73   Jan. 

3 

117   Jan. 

3 

74)4  Jan. 
92)4  Jan. 
88      Jan. 


28 
5 
4 


90  Jan. 
82)4  Jan. 
77      Jan. 


20 

3 

26 


74 

80 
107 

83  J^ 
107M 
82 
90 
88 

8814 
92)4 
86 


76H 

83 
Sale 
Sale 


Sale 
94 
93 
8914 

93  ys 

87 


95  J^ 
80  ^g 
87  H 
84  5^ 
97  5< 
78^ 
99 

92  H 
93 

93  K 
94H 
98% 


Sale 

90 

92 
Sale 

98 
Sale 
Sale 

94 

94M 
102 
Sale 
Sale 


88M 86>^  Jan. 

85      Sale       78 M  Jan. 


90  Jan. 
6654  Jan. 
85M  Jan. 
99)4  Jan. 


Highest. 


Siile  Prices. 
K2',  Jan.  21) 
106^s  Jan.  21 
96  Jan.  28 
75  Jan.  18 
81)4  Jan.    11 


82      Jan.  6 

31)i;  Jan.  24 

S2).a  Jan.  21 

87 ^^  Jan.  28 


76   Jan.  15 

65   Jan.  24 

87   Jan.  IN 

91   Jan.  4 

86)4  Jan.  17 

79 K  Jan.  10 

78   Jan.  6 


62)4  Jan.  14 


90   Jan.  31 


90 K  Jan.  25 
87)4  Jan.  28 


9814  Jan. 
:00?i  Jan. 
75  Jan. 
78)4  Jan. 
117      Jan. 


26 
26 
26 
17 
3 


76)4  Jan. 
93%  Jan. 
93      Jan. 


RANGE  FOR   YEAR  1920. 


Loweti. 


I 


Highest. 


3 
20 
25 


90  Jan. 
86  Jan. 
77      Jan. 


20 

17 
26 


Sale 

70H 
100 
88 
62 
79 

go 

94 
82 
30 
75 
76Ji 


Prices. 
May  5 
May  29 
Dec.  22 
Dec.  21 
Dec.  27 
Jan.  26 
Apr.  20 
Dec.  31 
Nov.  22 
Dec.  14 
May  26 


70^  Dec.  28 

5g)4  July  7 

85)4  July  14 

90      Oct.  14 

81       Dec.  4 

70      July  1 

76H  Nov.  1 

63      Oct.  18 


56      Dec.  31 


90      May  19 


80)4  Dec.  23 
78)4  Dec.  29 


87 
88 
72 
70 
117 
69 
73 
90 
85 
68 


%  June 

Dec. 
%  Dec. 

Dec. 

May 
14  Dec. 

Dec. 
%  Sept. 

Dec. 

Aug. 


90      Jan. 

66  54  Jan. 

90      Jan. 

10154  Jan. 


19 
18 
28 
24 


72^  Jan.     6 


80   Jan. 

27 

102   Jan. 

3 

77  51  Jan. 

4 

103   Jan. 

4 

78   Jan. 

3 

87 M  Jan. 
87  Jan. 
85  Jan. 
95J4  Jan. 


5 
5 

27 
27 


'75J4  Jan''22 


80  Jan. 
108      Jan. 

85  Jan. 
106)4  Jan. 

83 M  Jan. 


27 
28 
24 
21 
27 


86)4  Jan. 
79%  Jan. 
94 J^  Jan. 
75)4  Jan. 
9h%  Jan. 
90)4  Jan. 
90  Jan. 
91)4  Jan. 
92H  Jan. 
9454  Jan. 


6 
4 
3 
4 
3 
4 
6 
12 
3 
3 


91)4  Jan. 
92  Jan. 
85  Jan. 
95J^  Jan. 


26 
26 
27 
28 


86H  Jan. 

84  5^  Jan. 
100      Jan. 

79)4  Jan. 
101)4  Jan. 

94)4  Jan. 

93)4  Jan. 

95)4  Jan. 

95      Jan. 

9954  Jan. 


79)4  Sale 
76        84 


7654     78)4 
68         70 
73         74)4 

85       

81      Sale 
89)4     90)4 


94^     94J1 
77      Sale 


775-g  Sale 
7954  83 
88)4  89 
68         70 

88)^ 

945^  Sale 


81 H    83 

66)4  Sale 

8fiVi 

83  84 
81)4  .Sale 
95)4  Sale 
10214  .Sale 
95  54    96)4 

89)4 

60       

79         82)4 


87         93 

78  Sale 
9014  Sale 
965^  Sale 
83  83  > 
81^  83 
83  85 
80  Sale 
99 


75   Jan. 


7  89   Jan. 

4  86)4  Jan. 

5  82)4  Jan. 


6 
31 
22 
2I1 
21 
14 
27 
26 
31 
22 

27 
26 
22 


76)4  Jan. 
6254  Jan. 
72   Jan. 


76 
86 


Jan. 
Jan. 


92)4  Jan. 
7334  Jan. 


73   Jan. 


85  Jan. 
71  Jan. 
865^  Jan. 
92)4  Jan. 
94)4  Jan. 


6 
4 
5 
3 
28 


52 
81 


Jan. 
Jan. 


73)4  Jan. 
73  Jan. 
80  Jan. 
77)4  Jan. 
94 >4  Jan. 
10054  Jan. 


15 
19 

3 
5 
5 
3 
3 
10 


78)4  Jan. 
63)4  Jan. 
74   Jan. 


6 

7 

17 


82)4  Jan. 
91)4  Jan. 


26 
14 


95J4  Jan. 
78   Jan. 


26 
14 


78   Jan.  22 


86>g  Jan. 
71  Jan. 
91  Jan. 
95)4  Jan. 
94 J4  Jan. 


24 

4 

21 

22 

28 


78^4  .Ian.  18 


85  Jan. 
75  Jan. 
8754  Jan. 
96)4  Jan. 

80  Jan. 

81  Jan. 
84  Jan. 
77)4  Jan. 


17 
3 
3 

28 
3 
4 

21 

4 


52   Jan. 
82  Ji  Jan. 

79  Jan. 
66)-!  Jan. 
84  Jan. 
82 5i  Jan. 
97  Jan. 
102  J4  Jan. 


15 
3 

13 

27 

27 

21 

5 

3 


78)4  Jan.  18 


85 

79 

92 

98 

83  > 

83 

84 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


81)4  Jan. 


17 
22 
24 
14 
29 
25 
21 
28 


89%  Sept. 
89  H  Aug. 
76   Dec. 

Dec. 

Dec. 

Sept. 

June 

June 


Sale 

83 
106 
108  « 

86 

88 

9r,Vi 

95 

89 

31 

95^ 

86 


Prices. 
Jtui      10 

N«T 

Jan. 
Jan. 
Jan. 
May 


Apr.  26 
Mar  22 
Nov.  20 
Jai, .  0 
.Mar.  2a 


10 
7 


S3H  Jan.  13 

68      Oct.  20 
92)4  Jan. 
93      Jan. 

88      Jon.  14 

85      Jan.  10 

85      Jan.  80 

75  Ji  July  9 

6954  Octr  20 


96      Feb.  as 


98V4JaD.     ■ 
96 ^i  Jan.     ■ 


100 
9954 
89)4 
86)4 

119 
7iVs 
83  Ji 
97 
97^ 
81J^ 


Jan.  B 
Jan.  B 
Feb.  21 
Jan.  0 
Feb.  T 
Sept.  17 
Jan.  0 
Feb.  20 
Jan.  T 
Jan.     T 


74 
83 
88 
60 

81 


9554  May 


98 

lOOH 
21  100 
141  83 
20    95)4 

3;    91 

81  70>4 
18'  97 
20  1005^ 


Apr.  2T 
Jan.  S 
Apr.  22 
Feb.  11 
May  20 
Feb.  7 
Jan.  0 
Jan.  30 
Oct.  20 


71 H  Dec.  24 


81 

9954 
76 
100 
75 
91 
88 
83 
86)4 
73 


Mar. 

June 

Dec. 

Apr. 

Dec. 

June 

Oct. 

June 

Dec. 

Dec. 


85 
86 
87 

74 
95  5i 

70  >4 

95 

87 

89 

89)4 

92)4 

93 


Aug. 

Oct. 

Sept. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 


8554  Aug.  18 
76  Sept.  29 
74   Dec.  27 


85)4  Nov.  6 


76  Dec.  30 
63  Dec.  28 
70   Sept.  3 


72)^  May  24 
83)4  June  4 


89)4 

71H 

83)4 

71 

80 

80  H 

67 

8354 

88)4 

88 

80 


Sept.  17 
Dec.  28 
Aug 
Dec 


25 
3 


May  13 


June 
Mar.  3 
May  25 
Dec.  22 
June  16 
Oct.    25 


80      Aug.  12 


71^ 
625^ 
77)4 
7254 
92 

9554 

81>2 

89 

60 

70 


Dec. 

Dec. 

July 

May 

May 

Oct. 

June 

Dec. 

Apr. 

May 


84J4  Jan.     T 


86)4 

111 
89)4 

110 
88 
97)4 
965i 
93H 
9954 
93  >i 


Jan.  IB 
Jan.  8 
Feb.  16 
Mar.  1 
Jan.  S 
Jan.  0 
Apr.  7 
Jan.  T 
Jan.  21 
Jan.     8 


90 

87 

88 

8454 
103>4 

90 

9854 
105 

95>4 
101 

9754 

96 


Feb.  19 
May  Ifl 
Sept.  1 
Apr.  9 
Jan  3 
Jan  2 
Oct.  30 
Jan.  10 
Jan.  13 
Jan  le 
Jan  14 
Nov.    8 


97HJan  21 
89     Jan .    2 

86^  Jan      3 

S5H  Not."  6 

85)4"janr"i9 
74  Jan.  13 
76      Apr.  23 


84      Jan. 
93)4  Jan. 


97  ^ 
99)4 
83)4 

8514 

82H 

96 

72^ 

93 

9954 

99)^ 

80 


Feb.  0 
Jan.  9 
Aug.  2S 
Jan.  8 
Mar.  23 
Jan.  0 
Nov.  8 
Jan.  8 
Jan.  18 
Jan.  8 
Oct.    20 


82  Dec.  16 
72  Dec.  22 
82      Dec.  23 


76U  May  20 
78>i  Jtine  12 
75       May  20    86 
70      July      9    81 


87       Oct.  23 

80)4  Jan  9 

69      Mar  11 

85      Jan.  30 

8354  Jan.  7 

99 T^  Jan.  7 

102  J4  Dec,  10 

Q»;  .I»r- 

90)4  Dec.  8 
64^  Aug.  19 

85>4  Jan.  30 


86)4  Oct.  23 
81  ^  Jan.  B 
965^  Jan.    21 


88 K  Mar.    1 

85^  Jan.    IS 

Jan.   28 

Jan.     r 


sale. 


Un  the  basis  of  $5  to  the  £  aterllng .     b  On  tba  buli  of  f oHr  marki  to  one  dollar . 
f  Bond!   "wbAD  Issued."     •  Plat  orlca 


«  Flrtt  Installment  paid,     d  Full  paid.     «  Part  paid.     sOption 
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STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  112. 


STOCKS— PRICES  AND  SALES  FOR  JANUARY  1921  AND  RANGE  FOR  THE  YEAR  K)20. 

In  jwcordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Prices  are  on  baals  of  100  share  lots.      Exceptions  of  stocks  which  sell  only  in  a  small  way  are  note<l  by  the  letter  a.     Option  sales  are  disregarded 


STOCKS 


SALES 


In 


N    Y    STOCK    EXCH'QEl  January 


12    Months 
i       1920. 


Par 
.\Ilegheny  &  Western..  100 

Ann  Artmr 100 

Preferred 100 

.\tchiHoii  Top  &  S  Fe.-lOO 

Preferred .100 

Atlanta  liirm  &  Atl...l00 
Atlan  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Preferred 100 

Brooklyn  Hap  Transit.  100 

Certificates  of  deposit.. 
Buffalo  Roch  &  Pitts..  100 
Buffalo  &  Susquehanna  100 

Preferred 100 

Canada  Southern 100 

Canadian  Pacific 100 

Central  RR  of  N  J 100 

Chesapeake  &  Ohio 1 00 

Chicago  &  Alton 100 

Preferred 100 

Chic  &  East  Ills  tr  rects. . 

Preferred  trust  receipts 
Chicago  Great  West...  100 

Preferred 100 

ChicMilwA  St  Paul...  100 

Preferred 100 

Chicago  <fc  North  West.  100 

Preferred 100 

Chic  Rock  Isl  &  Pac  (new) 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  &  Om.  100 

Preferred 100 

Clev  Cin  Chic  &  St  L..100 

Preferred 100 

Colorado  &  Southern..  100 

1st  preferred 100 

2nd  preferred 100 

Delaware  A-  Hudson...  100 

Del  Lack  <t  Western.... 50 

Denver  &  Rio  Grande. 100 
Preferred 100 

Detroit  United  Rv 100 

Duluth  S  S  &  Atlantic.  100 
Preferred 100 

Erie 100 

First  preferred 100 

Second  preferred 1 00 

Great  Northern  pref 100 

Iron  ore  properties 

Gulf  Mob  <fe  Nor  tr  ctfs  100 
Preferred 100 

Havana  Elec  Ry  L  &  P  100 

Hocking  Valley 100 

Illinois  Central 100 

RR  Securs,  Series  A 

Leased  line  stock 100 

Interboro  Cons  Corp  v  t  c. 

Preferred 100 

Iowa  Central lOO 

K  C  Ft  S  (fr  Mem  pref.  .  100 
Kansas  City  Southern.  100 

Preferred lOO 

Keokuk  <fe  Des  Moines.  100 
Lake  Erie  &  Western..  100 

Preferred 100 

Lehigh  Valley 50 

Louisville  &  Nashville.  100 
Manhattan  Ry  guar.  . .  100 
Michigan  Central 100 

Minneap  &  St  L  (new)   100 

MinnSt  P&SSM 100 

Preferred lOO 

Leased  line  certifs  100 
Mo  Kansas  &  Texas...  100 

Preferred lOO 

Missouri  Pacific  tr  ctfs.  100 

Preferred  trust  ctfs.  100 
Mobile  &  Birmingh  pref  100 
Nashv  Chatt  &  St  L  100 
Nat  Rys  Mex  1st  pref.  100 

Second  preferred 100 

N  Orl  Tex  &  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  &  St  Louis..  100 

1st  preferred lOO 

2d  preferred 100 

N  Y  N  H  &  Hartford..  100 

N  Y'  Ontario  &  West  100 
Norfolk  Southern  100 

Norfolk  .t  Western 100 

Preferred .  lOO 

Northern  Pacific..I""lOO' 

Pacific  Coast  Co 100 

Pennsylvania..  50 

Peoria  &  Eastern 100 

Pere  Marq  v  t  r.  lOO 

Prior  pref  vtr 100 

Preferred  vtr  lOO 

Pitts  Ft  W  &  Chic  p"ref 1 100 
Pitts  &  W  Va .....100 

Preferred .100 

Reading  Companylll    100 

First  preferred 50 

Second  preferred.  50 
Rensselaer  &  Saratoga. 100 
St  Louis-San  F  tr  ctfs     100 

Preferred  A  tr  ctfs..  100 
St  Louis  Southwest.      100 

Preferred lOO 

Seaboard  Air  Line Iioo' 

Preferred  ._  _  _  100 
Southern  Pacific  Co       100. 

Rights j 

Southern  Railway ioo 

Preferred lOO 


Shares. 


28,400 
S.O.'iO 
8.500 
4.700 

89.6(10 
0.700 

40.600 

11.300 


100 
100 

68.200 
200 

27,400 

1.100 


689 

2,800 

7.300 

8.390 

49.500 

900 

21.400 

400 

60,800 

6.000 

5,600 

600 


1,001 


4,660 

1.000 

600 

2.700 

1.300 

21,400 

69.900 


500 

1.300 

49,800 

30,800 

5,900 

45,300 

15,300 

540 

1,500 


5,000 

20 

306 

67,700 

41,800 


425 

21,600 

1,840 


2,100 

800 

33,800 

3,300 

8,700 

20 

8,000 

1,100 

200 

400 

16,200 

4,000, 

44,300, 

38,500 


100 

12,700 

22,200 

37,450 

1,500 


Shares . 

1.000 

15,200 

6,790 

707,987 

107,285 

91,600 

63,900 

1.265,198 

132.993 

312.595 

134,665 

2.441 

3,103 

709 

1.525 

738.578 

6,718 

484,210 

24.700 

4,150 

25.032 

45.700 

253.160 

208,350 

1.018,390 

818.010 

333,840 

19,661 

2,465,740 

111,300 

99,575 

9,775 

2,475 

26,816 

4,719 

69,950 

3,230 

1,000 

98,000 

66,010 

191,550 

494,430: 

5,024 

16,700 

13,900 

754,950 

415,743 

92,300 

910,126 

383.200 

41.850; 

22,8411 

70 

200 

108.9471 

1.8471 

150 

437,650! 

261,240 

8.200' 

1,150 

337.400 

58,57lt 

2,100 

35,100 

36,100 

366,900 

70,842 

84,336 

30 


Bid.        A»k 


256, 

25, 

5, 

3, 

405, 

105, 

1.240, 

555, 

1, 

1, 

170, 

88, 

1.045, 

97. 

2, 


107.300  2.117 


597 
776 
505 
000 
010 
590 
200 
315 
87 
720 
000 
250 
400 
615 
630 
200 
400 
600 


3,400 

200 

20,450 

300 

155,400 

100 

43,800 

800 

17,500 

1,500 

700 


30,000 

2,500 

355,200 

8,500 

10,200 

501 

37,900 

2,200 

33,200 

13,500 

9,000 

4,300, 

202,250 

228,705' 

118.300 

8.050 


150.330 

26,900 

250,993 

6,349 

1,243,960 

400 

960,430 

24.400 

938.100 

20.100 

19.650 

528 

511,650 

6.600 

5.480,900 

83,420 

117,135 


1.335 
40 
432 
211 
146 
100 

5,188 
524 

2,142 
108 


420 
400 
002 
850 
665 
,500 
,250 
740 
,155' 
,470 


I'rice  about 
Jan.  2 
1020. 


SiH  Sale 
78)^  Sale 

7>i  Sale 
905^  Sale 
33  Sale 
47  Sale 
125^  Sale 

IVa  Sale 

50 

76 


1305^  Sale 

"66"  Safe 

7H  Sale 
7         16 


8Ji 

22H 

383^ 

53Ji 

i87 

2116 

27^ 
70M 
60M 
58  J4 


Sale 

24 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

613^ 
Sale 


45 
63 


fll 
68 


22  J4  Sale 


93}i 
187 
6 

13H 
100 

6 
13 

19H 
14 
80 
38  ?i 

6}^ 
301^ 


Sale 
196 
9 
Sale 
Sale 
Sale 
10 
Sale 
Sale 

14^2 

Sale 

Sale 

8 

34 


88  >^  Sale 


4      Sale 
13      Sale 


15H  Sale 
46^  Sale 


41 H  Sale 
111  Sale 
i47      Sale 


121^  Sale 


Bid. 


4H  Sale 

6^  Sale 

HJ-^  Sale 

20  M  Sale 

15      Sale 

i76J^  Sale 

29  K  Sale 

9      Sale 


9M  Saie 
12  14 
26  Sale 
42      Sale 


46      Sale 
x69      Sale 
28  Ji    29^ 
60         62 
43         48 
27  J^  Sale 

17      Sale 


99  Sale 
66H  72 
80^  Sale 


40^  Sale 
12  14 
31>^  Sale 


122 
29  Bale 
77  78 
76  Sale 
33J4  36 
34         38 


18H  Sale 
25  Sale 
14  Sale 
243^  Sale 
7Ji  Sale 


1025i  Sale 


22      Sale 
5614  Sale 


PRICKS  IN  JANUARY. 


RANGE  FOR    YEAR   1920. 


Jan.  3. 


Atk 


Bid. 


84  Sale 
75  ^^  Sale 

714  Sale 
86  Sale 
30  H  Sale 
53  Sale 
lOJ^  Sale 

e%     7 

60         85 


38         40 
11714  Sale 


59  Ji  Sale 


5 

SH 
20 
29Ji 
43J< 
67  H 
103 
27% 
73  M 
61M 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 


28 
49 


Sale 
Sale 


Vs  Sale 
1 H  Sale 


87      Sale 


iVs  Sale 
llJi  Sale 


60  K  Sale 
19M  Sale 
47  M  Sale 


14      Sale 


54  M  Sale 
100      103 


i90 


1214  Sale 


56      Sale 

2^  Sale 

4M      6 

203^  Sale 

403^  Sale 


414  Sale 
60      Sale 


x73H 
j45 

58 

60 


Sale 
51 
68 
65 


19  H  Sale 

19  Sale 
123^  Sale 
98  Sale 
67  M  Sale 
i83M  Sale 


40  M  Sale 
12  Sale 
18  Sale 
53      Sale 


113  120 
303^  Sale 
70  75 
83      Sale 


54  M 
ol05 

32 
27 
37 
7 
UK 
101 
26M 
23M 
58 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Jan.  31. 


Ask. 


83 

793^ 
5% 

84 

34  3^ 
;51 

13 
8 

62 

72 

42 

38 
117 


Sale 

Sale 

6 

85 

Sale 

Sale 

Sale 

SH 

75 

80 

49 

45 
Sale 


69     Sale 


7K 

lOM 

63^ 

63^ 

18^ 
28 
43Ji 
68 

105  3^ 
2&Vs 
74  3^ 
62M 


83^ 
20 
Sale 
Sale 

8Vs 
Sale 
Sale 
Sale 
Sale 
118 
Sale 
Sale 
Sale 


32      Sale 


45 
101 


Sale 
102 


2      Sale 
4      Sale 

90 

4  5 

6  8 

133€  Sale 
203^  Sale 
14  143^ 
77  Sale 
29  3i  Sale 
9  Sale 
24        30 


903^  Sale 
54        56 
59  H     63 
45^  Sale 
133^  Sale 


603^ 

19  H  Sale 
453^    46M 


123^  Sale 
24        30 
5234    533i 
10134  Sale 


90      100 

11?^  Sale 
71  73 
90  94 
bSVs    62 

3  Sale 

4  5 
18H  Sale 
40      Sale 


Lowest. 


Sale  Prices. 


S214  Jan. 

7534  Jan. 

6      Jan. 

84      Jan. 

3434  Jan. 

1.50 J^  Jan. 

lOH  Jan. 

6Vs  Jan. 


5 

84?^  Jan. 

11 

3 

79^  Jan. 

24 

25 

7'A  Jan. 

4 

20 

86  H  Jan. 

3 

27 

375^  Jan. 

12 

14 

54   Jan. 

11 

3 

liVs  Jan. 

25 

14 

10   Jan. 

25 

43      .Ian. 

40  Jan. 
11434  Jan. 
201      Jan. 

58Ji  Jan. 


20 
21 
25 
17 
22 


714  Jan.   22 


634  Jan. 

5      Jan. 

83<  Jan. 
1834  Jan. 
27 M  Jan. 
4234  Jan. 
6534  Jan. 
10834  Jan. 
2634  Jan. 
72  Jan. 
61 34  Jan. 
62      Jan. 


21. 

3 

5 

18 

27 

25 

3 

8 

24 

5 

5 

21 


45      Jan.   25 


27  3i  Jan. 

49      Jan. 

42      Jan. 

99%  Jan. 

208      Jan. 

^  Jan. 

134  Jan. 


8 
3 

26 
5 

20 
7 
3 


43^  Jan. 
63l  Jan. 

13  Jan. 
193^  Jan. 

14  Jan. 
i75      Jan. 

281^  Jan. 

83^  Jan. 

21      Jan. 


4 
28 
22 
27 
26 

4 

3 
10 

7 


87      Jan. 

a55      Jan. 

58      Jan. 

3%  Jan. 

103^  Jan. 


3 
14 
14 

7 
14 


60 
19 

45 


t}4  Jan. 

Jan. 

34  Jan. 


3 

5 

25 


1234  Jan. 
2534  Jan. 
52  Jan. 
97M  Jan. 
4534  Jan. 


31 

4 

24 

20 

6 


7 

5H 
72M 
7134 
4534 
56 
55 
20  M 


10 

Sale 

Sale 

Sale 

48 

68 

61 

Sale 


20M    21M 


100      Sale 

i64         70 

85  K  Sale 


41 K  Sale 
1734  Safe" 


11434 

2934  Sale 
73        77 

j83%  Sale 


54 
104 
21K 
31 
26 
37 
6M 
11 

97% 
20M 
22  M 
58H 


Sale 


Sale 
Sale 
Sale 

39 
Sale 

12 
Sale 
Sale 
Sale 
Sale 


1114  Jan. 
7034  Jan. 
93  Jan. 
56      Jan. 

2^  Jan. 

i}4  Jan. 
18  Jan. 
3834  Jan. 


21 
22 
11 
3 
3 
25 
27 
27 


7      Jan. 

414  Jan. 

60      Jan. 

j7ll4  Jan. 

46      Jan. 


Highest. 


Sale  Prices. 


43      Jan.  20 

40      Jan.  21 

1193^  Jan.  11 

205      Jan.  14 

6234  Jan.  10 

8M  Jan.  6 


6 

6 

9 

20 

31 

46 

71 

110 

28 

75 

04 

63 


%  Jan. 
34  Jan. 

Jan. 
%  Jan. 

Jan. 
34  Jan. 

Jan. 

Jan. 
Ji  Jan. 

Jan. 

Jan. 

Jan. 


33 

51 

45 
102 
220 

2  3/ 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


4^  Jan. 


434  Jan. 

754  Jan. 
14J4  Jan. 
21 J^  Jan. 
15  34  Jan. 
7934  Jan. 
30      Jan. 

9  Jan. 
25      Jan. 


91      Jan. 

a56      Jan. 

5834  Jan. 

5>^  Jan. 

16      Jan. 


6134  Jan. 
21  Jan. 
47 M  Jan. 


1434  Jan. 
28  Jan. 
5654  Jan. 
103  54  Jan. 
5834  Jan. 


13  Jan. 
73  Jan. 
93  Jan. 
5SH  Jan. 

3      Jan. 

5M  Jan. 
20^  Jan. 
41  Ji  Jan. 


15 

5 

10 

5 
8 


18^  Jan.     5 


18  Jan. 
10  J^  Jan. 
98  Jan. 
67  Jan. 
81  Jan. 
24  Jan. 
4034  Jan. 
1034  Jan. 
17  Jan. 
53  Jan. 
35      Jan. 


25 

18 
3 

18 
5 
5 
3 

14 

24 
3 

19 


28^  Jan. 
72  Ji  Jan. 
81  Jan. 
4SH  Jan. 
5332  Jan. 
ol05  Jan. 
2134  Jan. 
31  Jan. 
2534  Jan. 
36  J4  Jan. 
634  Jan. 
113i  Jan. 
9634  Jan. 
19^  Jan. 
22  3i  Jan. 
5734  Jan. 


5 
21 

3 
24 
28 

3 
25 


7   Jan. 

554  Jan. 
76  Jan. 
7434  Jan. 
50   Jan. 


19 
12 
102 
67 
88 
24 
41 
12 
19 
57 
45 


34  Jan. 
fi  Jan. 
34  Jan. 
%  Jan. 

Jan. 

Jan. 
%  Jan. 

Jan. 
34  Jan. 

Jan. 

Jan. 


32  Jan. 
75  Jan. 
8934  Jan. 
52^2  Jan. 
57 M  Jan. 
al05  Jan. 
24  34  Jan. 
3334  Jan. 
30   Jan. 


o 
26 

5 

3 

3 
22 
17 

6 

4I  60   Jan 


41 

7 

12 

101 


Jan. 
Jan. 
Jan. 
Jan. 


26  3<  Jan. 
24  J|  Jan. 


I    Lowest.         I   Highest. 


29 
31 
8 
13 
12 
12 

111 
24 
12 
11 
13 
6 


48   Jan.  20, 


25 
13 
24 
13 
10 
29 
31 


3 
17 

3 
12 
12 
29 
11 

3 
27 


26 

19 

14 

2 

25 


6 
13 

7 


13 
25 
5 
11 
25 


11 
11 
11 
28 
31 
10 
12 
12 


15 
29 
29 
12 

4 


'2334"Jany"i2 


3 
3 

4 
3 

28 
5 

12 
3 
8 

20 
6 


10 

17 

15 

15 

15 

3 

10 

11 

13 

13 

11 

8 

3 

3 

13 

13 


Sale 
87 
7 
20 
76 
72 

i}4 
i82 
27^ 
4034 
934 
534 
50 
60 
45 
38 
109  J^ 
175 
47 

6 

8 

4 

3»A 

6^ 
1514 
21 
36% 
60 
98 
2134 
64 
54 
58 
89 

31^ 
60 

20 
46 
35 

83  M 
165 
34 
34 
83 

3 

5% 

9^ 
163i 
12 

65H 
24  J^ 

7 

1834 
a95 

58 
SOVg 
49 
56H 

3 

8H 

4 
57 
13^ 
40 

3 

16 

39 'A 
94 

3834 
a74 

8H 

63 

80  3i 

50 
2H 
3H 

1134 

33^ 
a51 
100 
534 
334 

31 

64Vi 

23H 

50 

413i 

1534 

16 
9 

84H 
64 

66  Ji 
25 

37  >| 
9 
14 
50 
37 

113J^ 
2134 
66  J^ 
64U 
32  J^ 
33M 


Prices. 
Dec.  15 
Jan.  lb 
May  20 
Feb.  11 
May  20 
Dec.  21 
Dec.  27 
Feb.  13 
June  28 
Aug.  31 
Sept.  14 
Jan.  0 
June  8 
July  22 
Aug.  13 
Dec.  22 
Jan.  28 
Feb.   13 


Feb. 

Dec. 

Feb. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

June 

Dec. 

Dec. 

Feb. 

June 

Nov. 

Dec. 

Dec. 

Feb. 

July 

Aug. 

June 

Feb. 

Nov. 

Nov. 

Sept. 

May 

Dec. 

Feb. 

Dec. 

Dec. 

June 

Dec. 

Jan. 

Dec. 

Dec. 

Dec. 
Feb. 
July 
Dec. 
Aug. 
Dec. 
May 
Nov. 
May 
May 
June 
Feb. 
Feb. 
May 
Aug. 
July 
July 

Dec. 
Feb. 
June 
Feb. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Aug. 
Aug. 
Dec. 
June 
Feb. 
Feb. 
Apr. 
May 
Dec. 

Feb. 
Dec. 
June 
May 
June 
May 
May 
June 
Dec. 
Dec. 
Dec. 
Aug. 
Feb. 
Aug. 
Feb. 
Mar. 
Mar. 


16 
24 
17 
29 
21 
22 
21 
21 
22 
28 
21 
14 
11 
26 
29 
18 
29 

11 
6 
11 
29 
10 
23 
23 
21 
10 
9 
13 
21 
21 
12 
27 
24 
22 
16 

7 
13 

8 
23 

7 
11 
18 
26 

3 
19 
25 
13 
11 
24 

9 

2 
16 

21 
13 
23 
25 
22 
14 
21 
22 

9 
16 
12 
20 
18 
13 
13 
13 

4 
22 

6 
23 
16 
20 
12 
14 
24 

7 
22 
30 
16 
20 
11 
10 
11 

9 

9 


Sale 

87 

23 

34 

90% 

82 

12K 
104  H 

49  j| 

54 

17 

133i 

65 

75  K 

45 

42 
134 
240 

70  Ji 

17 

23Ji 
15 

17K 
14H 
33  J^ 
44>i 
66 

91^ 
120 
ilH 
84H 

7154 

72  H 
95 
62 
69 

36Ji 

54 

47 

108 

260  H 

9 

UH 

101 
8 
12«i 
21H 
3034 
22»4 
91N 
41>i 
17  34 
35  Ji 

a95 

60 

97K 
54 
5&H 
63^ 
1751 
13  34 
6014 
2734 
5234 
10 

24  Ji 
40  34 
56H 

112H 
655i 

a9434 

21 

90H 
95 
60 
11 
IS 

31H 
5534 
a51 

UIH 
16 

8?i 
65  Ji 
84H 
6634 
73M 
70 
37Ji 

27»A 

29 
106J4 

72 

95Ji 

29 

44 

18Ji 

32 

68 

5734 
12534 

39 

84 
103 

61 

65  H 


Prices. 
Dec.  20 
Oct.  e 
Sept.  23 
Not.  e 
Jan.  3 
Sept.  27 
Oct.  S 
Oct.  18 
Oct.  20 
Mar.  Ifl 
Mar.  18 
Dec.  11 
Oct.  8 
July  21 
Dec.  4 
Jan.  a 
Not.  « 
Not.    fi 

Oct.     4 

Sept.  20 

Sept.  27 

Sept.  27 

Oct. 

Oct. 

Not 

Oct 

Mar 

Jan. 

Feb. 

Oct. 

Oct. 

Oct. 

Mar.  30 

Sept.  28 

Oct.    16 


4 
4 
0 

S 
IC 
8 
28 
4 
4 
4 


153i 

2334 

11 

2034 
554 
8H 

8834 

20 

18 

50 


Feb. 
Jan. 
Feb. 
May 
Dec. 
Dec. 
Feb. 
Dec. 
Feb. 
Feb. 


Oct.  fl 
Oct.  8 
Dec.  10 
Oct.  a 
Sept.  Ifl 
Jan.  3 
Feb.  24 
Jan.  12 
Oct.  2 
Oct.  2 
Sept.  20 
Oct.  a 
Sept.  20 
Not  » 
Mar.  10 
Oct.  4 
Oct.  J 
Dec.  16 

Dec.  1 
Oct.  4 
Sept.  14 
Dec.  23 
Oct.  22 
Nov.  • 
Oct.  5 
Dec.  1 
Oct.  4 
Oct.  4 
Oct.  4 
Oct.  4 
Oct.  20 
Nov.  8 
Jan.  8 
Oct.  22 
Dec.     8 

Oct.  8 
Oct.  4 
Not.  18 
Jan.  IS 
Feb.  21 
Feb.  10 
Feb.  28 
Oct.  4 
Dec.  9 
JaB.  14 
Oct.  8 
Oct.  4 
Oct.  20 
Not.  8 
Oct.  21 
Oct.  18 
Oct.  18 
Sept.  23 

Oct.  4 
Mar.  11 
Not.  28 
Jan.  13 
Not.  8 
Not.  16 
Oct.  7 
Sept.  20 
Feb.  10 
Feb.  27 
Oct.  4 
Jan.  10 
Oct.  2 
Sept.  2t 
Not.  8 
Oct.  16 
Oct.  16 
.1. 


33  Ji 

48  Ji 
40 

49  Ji 
11^ 
2054 

m 

3334 
6614 


Oct.  4 
Oct.  2 
Sept.  27 
Oct.  22 
Oct.  4 
Oct.  4 
Not.  4 
Dec.iSl 
Oct.  8 
Oct.  '  S 


Feb.,  1921.] 


STOCKS-STOCK  EXCHANGE  RECOBD 


'^9 


STOCKS 

N    Y    STOCK    EXCH'QE 


SALES 


In 
January 


Par 

Texas  &  Pacific 100 

Third  Avenue 100 

Tol  St  L  &  West  Tr  rects. . 

Preferreii  trust  reels 

Twin  City  Rapid  Tran.lOO 

Preferred 100 

Union  Pacific 100 

Preferred 100 

United  Uys  Investment  100 

Preferred 100 

Wabash 100 

Preferred  A 100 

Preferred   B 100 

West'n  Maryl'd  (new).  100 

2d  preferred.. 100 

Western  Piicific 100 

Preferred 100 

WheelinK*  L  E  Ry...l00 

Preferred 100 

Wisconsin   Central 100 

Industrial  and  Miscel. 

Adams  Exi)ress 100 

Advance   Hu:<rely 100 

Preferred 100 

Air  Reduction  Inc. .no  par 

Ajax  Rubber  Inc 50 

Alaska  Gold  Mines 10 

Alaska  Juneau  Gold  M..10 
All  American  Cables. . .  100 

Alliance  Realty 100 

Allied  Chem  &  Dye.no  par 

Preferred 

Allis  Chalmers  Mfg 100 

Preferred 100 

Amalgam  Suear  1st  pf.lOO 
Amer  Agricul  Chem 100 

Preferred 100 

Amer  Bank  Note 50 

Preferred 50 

American  Beet  Sugar..  100 

Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  &  F.no  par 

Preferred 100 

American  Can 100 

Preferred - 100 

Amer  Car  &  Foundry.  _  100 

Preferre<l 100 

American  Chicle no  par 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists'  Synd._l0 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp 100 

Am  La  France  Fire  Eng_  10 
American  Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

Amer  Malt  &  Grain. no  par 
American  Radiator 25 

Preferred 100 

Amer  Safety  Razor 25 

Am  Ship  <fe  Comm.. no  par 
Am  Smelt  Secu  pf  Ser  A  100 
Amer  Smelt  &  Refin...l00 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfs  33 

Preferred 100 

American  Sugar  Refin.lOO 

Preferred ,    new 1 00 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Am  Teleg  &  Cable 100 

Amer  Teleph  &  Teleg..  100 

American  Tobacco 100 

Preferred,   new 100 

Common  Stock  B...100 
Am  Wholesale  Corp.  pf  .100 
Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper.  pf.lOO 
Amer  Zinc.  Lead  &  Sm.-25 

Preferred 25 

Anaconda  Copper 50 

Assets   Realization 10 

Associated  Dry  Goods.  100 

Ist  preferred 1 00 

2d  preferred 100 

Associated  Oil 100 

Atlantic  Fruit no  par 

Atl  Giilf  &  W I SS  Lines.  100 

Preferred 100 

Atlantic  Refining 100 

Preferred 100 

Atlas  Tack  Corp no  par 

Austin ,  N  ichols  &  Co .  no  par 

Preferred 100 

Auto  Sales  Corp 50 

Preferred 50 

Baldwin   Locomotive..  100 

Preferred ..100 

Barnet  Leather no  par 

Preferred 100 

Barnsdall  Corp,  Class  A. 25 

Class  B.. .25 

Barrett  Co  (The) 100 

Preferred 100 

Barrett  Chem  (ions  ctfs  dep 

Preferred  ctfs  dep 

Batopilas  Mining 20 

Bethlehem  Motors. no  par 
Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Cum  cony  8%  pref-.lOO 


Sharet. 

68.000 

14.600 

5.000 

1,700 

600 


12   Mouths 
1920. 


47.300 

4.700 

2,100 

5.000 

19.900 

26,400 

1,500 

20,100 

16.000 

u.ooo 

2.650 

13.100 

3,300 

150 


3.900 

4.900 

1.400 

2.100 

26.900 

15.400 

12,500 


152.750 

9,000 

46.400 

3.005 

200 

23.800 

4,000 

800 

200 

20.300 

100 

25,200 

1,900 

1,500 

116,000 

5,160 

30,300 

1,100 

300 

13,800 

728 

29.840 

4.000 

20.700 

48.100 

1.700 

1,200 

192,200 

3,100 
33,400 

2,700 
27,600 

1,500 
500 

2,300 


Shares. 

2,734.450 

104.700 

45,800 

9,700 

15,565 

800 

1,082.848 

87.580 

123.365 

154,600 

398.300 

561.700 

26,700 

498,650 

160,100 

301.3,'iO 

35,100 

500,753 

65,750 

31,780 


62,210 

128,510 

36,250 

1.900 

138.700 

181,500 

244,000 

1,122 

800 

198.365 

8.300 

466.100 

24.750 

480 

146.555 

11.600 

12.880 

1,900 

395,600 

860 

286,420 

9,900 

4.420 

387,160 

56.254 

713,160 

14.000 


34,400 

153,000 

800 

70.100 

7,500 

300 


19,500 
1,300 

30,650 
4,800 

34,200 

300 

163 

44,300 

35,600 

3,100 

27.000 

300 

151,500 

1,100 

13,000 

8,100 

2,600 

81,600 

1,535 

5,600 

1,700 

1,000 

4.700 

3.100 

358,300 

18,500 

14 

1,950 

700 

7.400 

1.100 

600 

500 

456.680 

1,550 

100 

800 


2,700 


800 

100 

1,100 

21.200 

5.700 

242.100 

200 

3.600 


Bid. 
41H 
12>| 


Price  about 
Jan.  2 
1920. 


A$k. 
Sale 
Sale 


30 


32 


124  Ji 
66^ 
llJi 
26  H 

23>i 


Sale 

68 

Sale 

Sale 
Saje 
Sale 


18 

24  H 

59 

13H 

18^ 

29 


Sale 

Sale 
Sale 
Sale 
Sale 

Sale 


32  Sale 
43 H  Sale 
71>i  Sale 


84  M  Sale 
1  Ji  Sale 
2H  Sale 


61^  Bale 
91      Saie 


159.100 

4.300 

590.540 

82.069 

207.200 

380.700 

56,300 

22,030 

1,868,810 


57 

394 

19 

1.515 

13 

10 

2 

578 

740 

14 

761 

48 

12 

498 
15 

473 
33 


91 H  Bale 
96        98 


Bid. 

17  Ja 
14^^ 


PRICES  IN  JANUARY. 


Jan.   3. 


Aak. 
Kale 
Sale 


35  H 


UOJi 

10 

20?^ 
8H 
21^ 
14 

lOJi 
17H 
29 

70  J,^^ 
10 
17H 


37}^ 

86 
Sale 
Sale 

11 
Sale 
Sale 
Sale 

15 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


2G14  Sale 
lOH  ^ale 
45      Sale 


■31 H  Sale 
1  Sale 
1      Sale 

90      100 


45  ^i  Sale 
88  Sale 
30      Sale 


94      Sale 
90        94 

123^  bale 


66^  Sale 
101  Sale 
140^  Bale 
116      Sale 


60      Bale 

"lili  Sale' 
94      100 
29  H  Sale 

120H  Sale 
46  K  Sale 
68      Sale 

117      Sale 


,600 
,800 
,740 
.250 
.810 
.300 
,900 
100 
,120 
,025 
,206 
.050 
,025 
,400 
400 
.250 
.850 
.395 
,617 


77      Sale 


688,500 

11,925 

2.219 

436,462 

131,220 

32,968 

118,990 

2,095 

2,328,350 

19.315 

129.000 

157,300 

20,500 

1,382.300 

61.450 

107,047 

12,458 

6,526 

24,075 

30,300 

919,950 

15.850 

392 

13,990 

7.100 

35.490 

4,000 

20.000 

4,600 

,432,250 

20.300 

7.543 

1.100 

15.600 

6,350 

296,135 

8,100 

22,700 

1.700 

32.200 

671,820 

77,300 

,675,900 

5,110 

42.480 


11 


102      Bale 

104  J^  Sale 

41>^  Sale 


94      

56      Sale 
79  H  Sale 


Jan.  31. 


Bid.        A»k. 
21       Sale 

16  J^  Sale 
9H     12 

17  20 
38Ji     39Ji 

95 

nOK  Sale 

00^  Sale 

"21  H  Sale"" 

8      Sale 

20^  Sale 

"lb]4  Safe"' 
17J^  Sale 
26  20 
68  71 
8?^  Sale 
16H  Sale 
34        39 


3014 
I8i4 
51 
36 
36  H 

96 
70 
50  H 
92  K 
34  3^ 


34  }i 

Sale 

Sale 

38 

Sale 

1 

IM 
100 


Sale 
Sale 
Sale 


44      Sale 


515^  Sale 
42  Sale 
83}^  Sale 
26  Sale 
78  H  Sale 
121H  Sale 


j\bH  Sale 
74  80 
55  M  Sale 
47  49 
89  91 
31^  Sale 
86  H  Sale 
123  Sale 
112      


19  M  Sale 

60 

7      Sale 
117       122 
8M  Sale 
43  H  Sale 


41 M  Sale 

8M  Sale 
49      Sale 


82  K  Sale 
100      105 


i46      Bale 

91H    93 

139      Bale 

118       119 

98  H  Sale 
91>4     92H 


27  >i  Sale 
82  Bale 
70  Bale 
97  98 
107H  110 


96  >i  Sale 
260       280 
96         97  H 


166  H  Bale 


66^  Bale 
18^  Sale 

62  67 

63  M  Sale 


61%  Sale 
72  74 
75         76 

116^  Sale 


168 
70 


Sale 
73 


18>4  19Ji 
301^  34 
114Ji  Sale 
101>^  Sale 
93  96 
92        94 


132 

110 


Sale 


1%  Sale 
31 H  Sale 


8  Sale 

9  Sale 
64  Sale 
36  Ji  Sale 
76  H  Sale 
95  Sale 
75  85 
30  K  Sale 


55  Ji  Sale 
75        85 


Lowest. 


Sale  Prices 
lOH  Jan. 
13  Jan. 
10  Jan. 
18J^  Jan. 
30H  Jan. 


117H 

64  5^ 
9 '4 

19  m; 

7H 
20!^ 
13^ 
\0H 
17 
25 
68 '4 

9« 
16^ 
36 


Jan.  5 

Jan.  3 

Jan.  18 

Jan.  14 

Jan.  3 

Jan.  25 

Jan.  25 

Jail.  31 

Jan.  27 

Jan.  28 

Jan.  5 

Jan.  26 

Jan.  31 

Jan.  20 


26 H  Jan. 
16  Jan. 
45  Jan. 
32 H  Jan. 
30^  Jan. 
%  Jan. 
1      Jan. 


23  J^  Sale 

63        65 

TVs  Sale 

127H  132M 

9      Sale 

44      Sale 


46Ji  Sale 

9^      9h 

60  M  Sale 

90        93 

83  H  Sale 

105       108 


68M     70M 


91 M  Sale 
100      Sale 

73^  Sale 
79        82 


95H  Sale 
114K  Sale 

88  Sale 
llOK  Sale 

89  93 
61      Sale 


32  Sale 
8H  Sale 
31 M  Sale 
35  Sale 
2H  Sale 
26}^  Sale 
56  Sale 
43        50 

94      Sale 

9      Sale 

76      Sale 

41 K  Sale 

900       1000 

105       107 


10      Sale 


2H      4 

9"^     23 
86      Sale 


23 

69 


65 
Sale 


Sale 


98      Sale 
llili  Safe" 


104H  Sale 

98      104 

%        V 

2yg  Sale 

53      Sale 

50M  Sale 


100      Sale 


8%  Sale 
1 1  Sale 
64  K  65 
iSVs  Sale 
82  Sale 
96  103 
80  85 
30^  Sale 


44 H  Jan. 
88  Jan. 
2QH  Jan. 
75H  Jan. 
92H  Jna. 
535^  Jan. 
74}^  Jan. 
46H  Jan. 
43 H  Jan. 

433^  Jan. 
TiVs  Jan. 
4914  Jan. 

42  Jan. 
83%  Jan. 
25  Jan. 
77>i  Jan. 

120      Jan. 

110      Jan. 

285^  Jan. 

19H  Jan. 

68 M  Jan. 

614  Jan. 

120      Jan. 

SH  Jan. 

43  Jan. 
y42      Jan. 

57  Jan. 
38 H  Jan. 

8H  Jan. 
49  Jan. 
86  Jan. 
81H  Jan. 
100  Jan. 
19  Jan. 
66?^  Jan. 


Highest. 


Sate  Prices. 
22'^  Jan.  31 
\H»4  Jan.  25 
12'A  Jan.  11 
20  Jan.  II 
39      Jan.    24 


122 

(i7% 

U 

22 

HH 
23»/» 
15 

1 1  % 
lO'H 
29 

11 
19 
36 


Jan.  10 

Jan.  20 

Jan.  8 

Jan.  4 

Jan.  12 

Jan.  12 

Jan.  11 

Jan.  13 

Jan.  14 

Jan.  .'i 


Jan. 
Jan. 
Jan. 
Jan. 


35  Jan. 
19»A  Jan. 
52  Jan. 
40  Jan. 
39H  Jan. 

iVg  Jan. 

1%  Jan. 


10 
13 
13 
20 


28 

8 

10 

12 

11 

8 

6 


5 
3 
3 

7 
18 
24 
26 

6 
11 


14 
3 
4 
3 
3 
3 
6 

28 
3 
6 

24 
4 
3 

31 

25 


3 
3 
12 
22 
4 
5 
6 


93      Sale 
107       110 


88 

50 

9954 
118H 

94 
116^ 

90 

67M 

95H 


Sale 

90 

60 

Sale 

Sale 

Saie 

Sale 

93 

Sale 

97 


9  Sale 
28  Sale 
39}4  Sale 


>24  27 
59  60 
47         52 

101  Ji  Sale 

7H      8 

70ys  Sale 

423^    45 

900       975 

10914  Sale 

18        20 

llM  Sale 


4  5 

13         15 
89%  Sale 


25         37 

71         80 

26"^     31 

625%  Sale 


%       1 

4%  Sale 
54  Sale 
571^  Sale 


10,1 


Sale 


7%  Jan. 

814  Jan. 
63  Jan. 
35  Jan. 
75%  Jan. 
95      Jan. 


30      Jan. 

85      Jan. 

89%  Jan. 

100      Jan. 

73%  Jan. 
83}^  Jan. 
53  Jan. 
95%  Jan. 
114      Jan. 


55H  Jan. 
93  J^  Jan. 
37^  Jan. 
811^  Jan. 
92%  Jan. 
6.5 H  Jan. 
90  Jan. 
50      Jan. 

44  Jan. 

49%  Jan. 

74%  Jan. 

57%  Jan. 

50      Jan. 

905^  Jan. 

32%  Jan. 

88  Jan. 
127%  Jan. 
112      Jan. 

29      Jan. 

23H  Jan. 

64  H  Jan. 

8%  Jan. 

133      Jan. 

11      Jan. 

53%  Jan. 

45  Jan. 
59%  Jan. 
49%  Jan. 

10%  Jan. 
62H  Jan. 
93  Jan. 
86%  Jan. 
104 H  Jan. 
20  Jan. 
71      Jan. 


RANGE  FOR   YEAR  1920. 


Lowest. 


Sale 
14 

9H 

8 
11 

27% 
77% 
110 
61% 

7H 
14 

7 
17 
12H 

11 

20  H 
54!^ 
8% 
15 
26 


Prices. 
Dec.  21 
Aug.  6 
Dec.  30 
Dec.  21: 
June  23I 
Dec.  16 
Feb.  13 
May  24 
Aug.  12 
Aug.  9 
May  20 
Dec.  22 
Dec.  20 
Feb.  13 
July  30 
Feb.  13 
Feb.  5 
Dec.  22 
May  20 
May  19 


Highest. 


22 
14 
40 
32 
24 


13 
26 
19 
20 
18 

6 
20 

5 
26 

20 

5 

8 

11 

20 

29 

20 

10 

10 

27 

28 

10 

11 

21 

8 

11 

8 

27 

11 

7 
31 
29 
11 
27 
14 
14 


Dec. 

Dec. 

De^. 

Dec. 

Dec. 
^A  Dec. 
%  Dec. 
103  July 
74  Dec. 
43%  Dec. 
84%  Dec. 
26%  Dec. 
67%  Dec. 
98%  Dec. 
51  Dec. 
79      Dec. 

39  Feb. 

40  Aug. 


10  Jan. 
14  Jan. 
66  Jan. 
43%  Jan. 
83  Jan. 
101      Jan. 


7 
20 
21 
31 
20, 
20 


32% 

75 

45% 

40 

81% 

21% 

72% 
111 
105% 


Dec. 
Oct. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
July 


24 
22 
2-.' 
23 
22 
22 
21 
31 
10 
29 
22 
22 
27 
18 
6 
30 
13 
16 

21 
28 
22 
23 
23 
21 
18 
22 
7 


Sale 
47 

22% 
19% 
24% 
43 

.80 

129% 
69% 
15% 
32% 
13 

15% 

27% 

40 

78 
16 
28 
48 


46 

46% 

72 

34 

88% 
2% 
3 
109% 

78 

62% 

92% 

63% 

92 
101 

95 

96% 

48% 

45% 


Prices . 
Mar.  23 
Oct.  21 
Sept.  20 
Sept.  20 
Oct.  22 
June  4 
Not.  4 
Jan.  3 
Oct.  23 
Oct.  28 
Oct.  4 
Oct.  S 
Oct.  8 
Sept.  30 
Oct.  18 
Sept.  27 
Not.  0 
Oct.      4 

Oct.    a 

Oct.    Ifl 


.Mar.  31 
Mar.  20 
Jan.  11 
Dec.  24 
Jan.  • 
Mar.  24 
Mar.  31 
May  IS 
Not.  4 
Sept. 17 
Not.  0 
Jan. 
Jan. 
Oct. 
Jan. 
Jan. 
Apr. 


a 

3 

20 

2ts 

10 

1 

Jan.  2S 


4  31%  Jan. 
10  87%  Jan. 
96   Jan. 
107%  Jan. 


87 
110 
901- 
59 


Jan. 
Jan. 
Jan. 
Jan. 


95%  Jan. 
32   Jan. 

8%  Jan. 
26%  Jan. 
33%  Jan. 

2%  Jan. 

;24   Jan. 

55%  Jan. 

45   Jan. 

94  Jan. 
7%  Jan. 

61%  Jan. 

38%  Jan. 
alOOO  Jan. 
109   Jan. 

17   Jan. 

10   Jan. 

61  Jan. 
4%  Jan. 

13   Jan. 

84   Jan. 

99%  Jan. 

29   Jan. 

70   Jan. 


3 

5 

25 

3 

3 

4 

3 

17 

3 

8 

3 

22 

28 

3 

3 

26 

6 

5 

3 

12 

10 

4 

4 

5 

10 

3 

6 

28 

27 

3 

10 

27 

6 


25%  Jan.  29 


104%  Jan. 

101%  Jan. 

%  Jan. 

2%  Jan. 

50%  Jan. 

53%  Jan. 

93   Jan. 

99%  Jan. 


3 

7 
20 

4 
22 
22 
11 

3 


82 
90 
53 
99 

121 
94 

118 
90 
71 
97 
39 
9 
33 
40 
3 
28 
59 
51 


Jan. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 


102%  Jan. 
9   Jan. 

76   Jan. 

44%  Jan. 
a  1050  Jan. 
110%  Jan. 

19%  Jan. 

13%  Jan. 

j70   Jan. 

4%  Jan. 

15   Jan. 

94%  Jan. 
102%  Jan. 

29   Jan. 

80   Jan. 


11 
24 
19 
27 

11 

27 
25 
22 
28 
31 
28 
14 
11 
17 
20 
8 
14 
20 
13 
13 
28 
12 

29 
3 
3 
7 
14 
28 
11 
12 
21 
29 
28 
11 
25 
27 
11 


35      Jan. 


108%  Jan. 

102%  Jan. 

1      Jan. 

4%  Jan. 

59%  Jan. 

63%  Jan. 

93%  Jan. 

107%  Jan. 


7 
7 
13 
8 
11 
11 
11 
15 


15% 
59% 

6% 
95 

5 
35 
37 
53 
30% 

8% 
42 
80 
74 

96% 

17% 

64% 

101 

6% 

7% 

61 

29% 
64% 
81% 
80 
26 
79% 
82% 
97% 

65 

79 

46% 

92% 
104% 

85% 
100% 

89 

55% 

88% 

28% 
5% 

25% 

30 
2 

18 

49% 

38 


Dec. 
Dec. 
Dec. 
Feb. 
Dec. 
Dec. 
Aug. 
Feb. 
Dec. 

Dec. 
Dec. 
Aug. 
Dec. 
June 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Apr. 
Nov. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
June 
May 
Dec. 
May 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Aug. 
Dec. 
Dec. 
Dec. 


21 
27 
22 
6 
21 
22 
10 
13 
21 

29 
21 

3 
21 

1 
29 
29 
20 
21 
30 
28 
28 
28 
17 
29 
20 
21 
20 
22 

21 
13 
11 
22 
22 
20 
22 
29 
28 
21 
28 
21 

9 
21 

9 
18 
15 
20 


84   Dec. 

6%  Dec. 

71%  Dec. 

42   Dec. 

a890  Dec. 

102%  Dec. 

13%  Dec. 

8  Dec. 
57%  Dec. 

2%  Dec. 

9%  Dec. 
78  Dec. 
92  Dec. 
21%  Dec. 
60  Dec. 
33   Nov. 


30 

102 
100 


Dec. 
Nov, 
Nov, 


103%  Apr.  le 

93   Jan.  a 
128%  Jan. 

60   July 

90   July 

61%  Jan. 
101  Jan. 
147%  Apr. 
116%  Feb. 


% 

20 
20 

a 
t 

« 


54% 

86 

15% 
175 

30% 
122 

53% 

68 
120% 

14% 

95 

99% 
109% 
107 

44 

73 
101 

17% 

30% 

83 

72 

100% 
115% 

86 

50 

93% 
142% 
118% 

106% 

105 
62 

100% 

283 
97% 

210 
95 

165% 

105!.^ 
61% 
21% 
59% 
66% 
6% 
67% 
74% 
75% 


Jan.  S 
Mar.  20 
Jan.  14 
Mar.  31 
Jan.  S 
Jan.  8 
Mar.  19 
Jan.  I 
Jan.  I 

Jan.  21 
Apr.  7 
Jan.  27 
Apr.  8 
Mat.  9 
Jau.  1 
Not.  11 
Dec.  20 
June  10 
Jan.  t 
Mar.  30 
Jan.  3 
Jan.  18 
Jan.  S 
Jan.  18 
Mar.  22 
Jan.  10 
Apr.  14 
Jan.  2C 

Mar.  22 

Apr.  13 

Not.  8 

Mar.  18 

Jan.  8 

Jan.  7 

June  30 

Apr.  30 

Jan.  > 

Jan.  20 

Jan.  3 

Jan.  t 

Jan.  • 

Apr.  e 

Apr.  18 

Jan.  3 

Jaa.  17 

Jan.  7 


101%  Dec. 
99%  Dec. 
%  Aug. 
2  Dec. 
47  Dec. 
48%  Dec. 
90  Aug. 
99%  Dec. 


126 

20% 
176% 

75 
al670 
114 

22% 

24 

82 

19% 

30% 
148% 
102% 

93 

93 

50% 

43% 
20  154% 
201111% 
29  130 
105% 
1% 

32% 

96% 
102% 
102% 
114 


Jan.  8 
Aug.  la 
Jan.  8 
Jan.  7 
Mar.  18 
Feb.  27 
Not.  1 
May  27 
June  10 
Jan.  8 
Jan.  IS 
Apr.  0 
Jan.  8 
Jan.  0 
Jan.  3 
Mar.  28 
May  17 
June  10 
Jan.  6 
Oct.  20 
Not.  8 
Jan.  8 
Apr.  0 
May  0 
Jan.  9 
Feb.  24 
Jan.  8 


Mt 


STUCK K^—«TUUK    HJAUJtlAJNUilJ   Kt^i^OKU 


[VOL.    IIZ. 


STOCKS 

N     Y    STOCK    nXCH'OE 


Par 
Hooth  Fisheries no  par 

iHt    pn-fcrrcd 100 

Urooklyn  K<!iRon.  Inc..  100 

Hl<lyn  Union  CIuh 100 

llrown  Slioo,  Inc. 100 

I'roferred 100 

Hninsw'lt  TermA  Ry  Sec  100 
Burns  Bros 100 

Preferred 100 

ButteC'opA  Zinc  V  tc.  ..6 

Biitterick 100 

Butte  A  Sup  Cop.  Ltd. .10 
Caddo  Cent  Oil  A  Ref.lOO 
Calif  Packing  C;orp. no  par 
Cal  if  Petrol  vot  tr  ctf . .  100 

Preferred 100 

(\Tllahan   Zinc  Leiid 10 

Calumet  A  Arizona  Mg.lO 
Case  (J  1)  Plow no  par 

Case  (J  I )  Thresh  M  pf  ctf  1 00 
Central    Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod -.no  par 

Ist   preferred 100 

2d  preferred 100 

Chandler  M  Car  (The)  no  par 
Chic  Pneumatic  Tool.  .100 

Chile  Copper 25 

Chino  Copper 5 

Cluett,  Peabody  A  Co.  100 

Preferred 100 

Coca  Cola no  par 

Colorado  Fuel  A  Iron..  100 
Columbia  Gas  A  Elec-.IOO 
(Columbia  Graphoph.no  par 

Preferred 100 

Computing-Tab-Rec  ..100 

Consolidated  Cigar. no  par 

Preferred 100 

Consolidated  Gas  N  Y.lOO 

Consol  Textile no  par 

Continental  Can  Inc 100 

Preferred 100 

Cont'l  Candy  ctfs.. no  par 
Continental  Insurance.  .25 
Corn  Products  Refin..lOO 

Preferred 100 

Cosden  A  Co no  par 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar no  par 

Preferred 100 

Cuban  Amer  Sugar 10 

Preferred 100 

Davison  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  A  Co  pref 100 

Detroit   Edison 100 

Dome  Mines  Ltd  (The).  10 
Durham  Hos  Mills  "B".50 

Preferred 100 

Eastman  Kodak 100 

Elk  Horn  Coal  Corp 50 

Preferred 50 

Emerson-Brantingham  100 

Preferred 100 

Endicott-Johnson 50 

Preferred 100 

Fairbanks  Co  (The) 25 

Fam  Players  Laskey  no  par 

Preferred 100 

Federal  Min  A  Smelt..  100 

Preferred 100 

Fisher  Body  Corp.  .no  par 

Preferred 100 

Fisk    Rubber- 25 

Freeport  Texas  Co. -no  par 
Gas,  Wms  A  Wig,  Inc  no  par 
Gen'l  Am  Tank  Car  no  par 
General  Asphalt 100 

Preferred 100 

General  Chemical 100 

Preferred  .-. .100 

Gen  Chem  Cons  ctf  dep 

Preferred  ctfs  dep 

General  Cigar,  Inc 100 

Debenpref  (7%) 100 

Preferred 100 

General  Electric 100 

Rights 

Gen  Motors  Corp.. no  par 
Preferred 100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 
Gilliland  Oil  pref  (8%). 100 
Goodrich  (B  F) 100 

Preferred 100 

Granby  Cons  M ,  S  A  P.  100 

Gray  A  Davis,  Inc 25 

Greene  Cananea  Copp.  100 
Guantanamo  Sugar.no  par 
Gulf  States  Steel  tr  ctfs  100 
Habirshaw  El  Cab.. no  par 
Hartman  Corpwration.  100 
Haskell  A  Barker  C.no  par 
Hendee  Manufacturing  100 

Homestake  Mining 100 

Houston  Oil  of  Texas..  100 
Hupp  Motor  Car  Corp..  10 

Hydraulic  Steel no  par 

Indiahoma  Refining 5 

Indian  Refining 10 

Preferred 100 

Inspiration  Cons  Cop 20 

Int  Agric  Corp  v  t  c 100 

Preferred  vtc 100 

Intemat  Harvea,  new.- 100 

Preferred,   new 100 

Intemat  Merc  Marine.  100 

Preferred 100 


SALES 


In 

January 


Shares. 

8.700 

100 

100 

700 

1,700 

300 

1.900 

7,850 

100 

18.«00 

9.500 

17.700 

47.700 

13.500 

71.600 

4.100 

24 .900 

1,800 

1.700 

700 
96,800 

2.300 
37.200 

1.200 


200 

92.200 

4,400 

149.500 

45.800 

2.600 

1,325 

28,700 

5,220 

32.900 

207,870 

2,200 

1.300 

3.800 

100 

10.500 

18.700 

4,500 

1,200 

23,000 

100 

84,400 

3.100 
25.500 


380,400 

1.100 

39,400 

11.575 

47,100 

300 

300 
2,050 


24.500 

1.000 

200 


3,700 

300 
1,800 

800 

47,000 

1,800 

100 

51,100 

9.500 

200 
1,900 

1,600 

200 

76,800 

24,750 

52.400 

225 

796,800 

11,700 


200 

100 

100 

5,800 

1,600 

720 

65,800 

132.334 

434.500 

1.500 

8.900 

3,300 

200 

53,200 

1,700 

3,700 

4,400 

5,600 

3,800 

4.800 

2.500 

100 

9.000 

3,900 

3,100 

43,100 

35.600 

1.100 

5,400 

900 


41,700 

2,300 

4,600 

9.900 

800 

49.100 

63.900 


12    Monlha 
1920. 


Shares. 
140.350 


7,205 

26,100 

13.934 

3.450 

28.8,'iO 

122.125 

900 

234.400 

35.550 

213.525 

284.400 

213.820 

273.865 

32.466 

238.550 

23.200 

15.700 

14.366 

1.044.760 

27.115 

410.990, 

20,200l 

2001 


1,152.000 

114,050 

909.790 

406.210 

33.000 

3.400 

585,120 

143,850 

326,700 

1,454,266 

11,200 

19,300 

76,100 

12,250 

329,525 

617,240 

155,800 

2,800 

369,850 

4,175 

2,645,100 

28,570 

205,900 

3,285 

2,013,910 

19,070 

1,440,360 

181,950 

409,750 

2,045 

8,600 

13,950 

2,850 

769 

89,100 

5,200 

2,300 

229 

96,790 

4,700 

14,500 

4,900 

343,720 

27,754 

2,200 

518,400 

75,562 

14,257 

52,062 

25,150 

6,800 

757,065 

266,100 

213,439 

40,600 

122,900 

4,100 

16,669 

7,566 

3,821 

140 

115,335 

21,400 

2,590 

323,462 

208,091 

5,363,280 

34,000 

181,975 

72,500 


Price  about 
Jan.  2 
1920. 


Bid.        Ask. 
13>i  Sale 


87  H     92 

62^  Sale 

106      Sale 

8      Bale' 

118M  Sale 

110      115 

g      Sale 

24  H     27 

27  H  Sale 

20>i  Sale 

84  H  Sale 

43^  Sale 

75      Rale 

19      Sale 

08      Sale 


101)^  Saie 

109       110 

r,9H  Sale 

57)^  Sale 


1  .'^5      Sale 

104H  Sale 

20  H  Sale 

39  Ji  Sale 

106      Sale 

109 

40^  Sale 
42^  Sale 
64  H  Sale 
601^  Sale 


52^    55 


62 
80 
b83 
31 
91 


Sale 
Sale 
Sale 
Sale 
Sale 


Bid. 
5 


PRICKS  IN  JANUARY. 


RANUE  FOR    YEAR   1920. 


Jan.   2. 


Jan.   31. 


Ask. 
Sale 


84 


88 


25         35 

80 

4H  Sale 
83  K  Sale 


i%  Sale 
14  3^  Sale 
1 1  "A  Sale 
\A%  Sale 
60  >^  Sale 
26      Sale 


5M  Sale 

"e"  Safe" 

77  Sale 
:\7%  Sale 
84  90 
27       Sale 


64  H  Sale 

60 14  Sale 

^Vi  Sale 

20      Sale 


13  >i  Sale 

85      Sale 

85^  Sale 

108      110 


66 
219 


Sale 
Sale 


52  K  Sale 
%zyi  Sale 


106      112 


lOOH  Sale 

110      117 

12^     13 


100^  Sale 


728,250 
55,230 
36,556 
31,200 
71,163 
28,900 

126,000 

7,000 

18,900 

585,600 

61,250 

9,154 

302,224 

464,080 
17,900, 

119,600 

18,420 

200 

685,425 
64,610 
45,200 

253.125 
20.180 

990.100 

950,600 


26^  Sale 
38J/2  45 
29  Sale 
85  92 
141  Sale 
103  J/  Sale 
83  }4  Sale 
88^  Saie 


9 
26 


15 

Sale 


125       135 

105       110 

44  ?i  Sale 

Z^%  Sale 

17^  Sale 


186 
99 


200 
100 


7Zyi  Sale 
94      Sale 

104 

niyi  Sale 


88        90>^ 
83  H  Sale 


81 9^  Saie 
102  Sale 
61>j  Sale 
48  Sale 
38      Sale 


79  H  Sale 


100     Saie 
60^  Sale 


69^  Sale 

19      Sale 

81        82 

132      Sale 

112>i  113J< 

49  H  Sale 

^mM  Saie 


i65J^  Sale 
299       102 
29]/^  Sale 

57 

7  5  34  Sale 
83}^  Sale 
23%  Sale 
Qb]4  Sale 
30  Sale 
90        99 


80  Sale 
20"^  Sale 
271^  Sale 
58^  Sale 
9J^  Sale 
54  Sale 
34         40 

i54K  Sale 
71  73 
78  K  Sale 
20  Sale 
63  Sale 
96M  100 
iVs  Sale 


19      Sale 


90       100 

\0%  Sale 
25  28 
80        82 


17  H  Sale 


6  11 
31  60 
53  K  Sale 


48 

49      Sale 
76  J<  Sale 


Bid.        Ask. 
5H  Sale 
30        38 
91         99 


40 

75 

913^ 
105 

5^ 
1834 
14 
16 

623^ 
363^ 
773^ 

5^^ 
483^ 


Sale 
100 

4J^ 
Sale 
115 
Sale 
Sale 
Sale 
Sale 

63  H 
Sale 
Sale 
Sale 

50 


Wli  Sale 
90        92  3^ 
29  M  Sale 


12%  Sale 
69  Sale 
\2Vs  Sale 
22  Ji  Sale 
52  J^  Sale 


2334  Sale 


26O34  Sale 
11^  Sale 
60  Sale 
37        42 


53 
75 


Sale 
77 


J2014.  Sale 

653^  Sale 

953^  100 

3^  Sale 


Lowest. 


Highest. 


Sale 

414 
39 
88 
51 
38 
80  34 

4H 
81K 
105 

4% 
U'A 
iO% 
IZ% 
59  H 
25 
68  H 

534 
41H 

6 


Prices. 

Jan.   25 

Jan.    14 

Jan .      8 

Jan.    12 

Jan.    27 

Jan.    12 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


77  Jan. 
365^  Jan. 
89  Jan . 
27  Jan. 
1345^  Jan. 


72 

10234 
30 
40 

j93Ji 
87 

2334 
6434 
29  M 
94  Ji 


Sale 
105 

Sale 

57 
Sale 

91 
Sale 

66 
Sale 

95 


68      Jan. 

64  Jan. 
60      Jan. 

QH  Jan. 
1954  Jan. 
51 3<  Jan. 
80  Jan. 
19?i  Jan. 

27  Jan. 
56  J4  Jan. 

7%  Jan. 
50  Jan. 
35 K  Jan. 

52  Jan. 
74  Jan. 
77  H  Jan. 
il9  Jan. 
5934  Jan. 
95 M  Jan. 
S%  Jan. 

65  34  Jan. 
65      Jan. 

100      Jan. 

28  J^  Jan. 


20 
3 
3 
3 
3 

26 
3 
3 
5 
3 
5 
6 
5 


18M     22 

87  8934 
95         98 
1254  Sale 
31         35 

88  95 


18Ji  Sale 

.39        43 

8  9 

36  M  Sale 

62^  Sale 


23      Sale 

7934  Sale 
97  101 
12  Sale 
14  K  Sale 
2}i  Sale 
47  51 
41  Sale 
80  Sale 
117       125 


87)4  Sale 
54  Sale 
80  Sale 
80  88 
122  Sale 
43^  Sale 

14  34  Sale 
70      Sale 


3734  Sale 
72  Sale 
1634    20 


20  Sale 
12  13 
2834  Sale 


68 

56 

15 

4934 

67J^ 

nVa 
19 

1334 


71 
Sale 
Sale 

51 
Sale 
Sale 

21 
Sale 

16 


31  Sale 
13  Sale 
5234  Sale 
9354  Sale 
103  Sale 
12  3i  Sale 
52      Sale 


57  M  Sale 

8034    81 

8         10 

27         30 

85         90 
98       102H 
15      Sale 


434  Sale 

48         50 

69%  Sale 

10934  Sale 


61       Sale 

84      Sale 

90        92 

128M  Sale 


yi4K  Sale 


j08H  Sale 
j80      Sale 


41  Sale 
82  M  Sale 
23        2434 


23 
13 
34 


Sale 

15 

Sale 


70  72 
58 K  Sale 

17  Sale 
50  Sale 
76      Sale 

il3H  Sale 

18  20 
6M  Sale 


35      Sale 
12         12H 
5134  Sale 
95      Sale 


14^  Sale 
>53J^ 


73  Jan. 
8334  Jan. 
2134  Jan. 
61%  Jan. 
28  Jan. 
93 H  Jan. 

29 34  Jan. 
18J4  Jan. 


3 
3 
5 
5 
13 
11 

4 
5 


1034  Jan. 
27  Jan. 
88      Jan. 


17      Jan. 

39      Jan. 

834  Jan. 

35      Jan. 


52 
87 
40 
48 


Jan. 
Jan. 
Jan. 
Jan. 


Sale 

554 
39 
88 
53 
42 
84 

53i 
9134 
105 

5 
20 
14M 
1H% 
64% 
39 
7734 

734 
50 

834 


Prices . 

Jan.  27 

Jan.  14 

Jan.  8 

Jan.  27 

Jan.  18 

Jan.  1,8 

Jan.  11! 


S4%  Jan. 
4Z14  Jan. 
96  Jan. 
3234  Jan. 
44      Jan. 


22 

59 

20 

74 

5 

82 

13 

21 

6 

66 

11 

98 

31 

5 

26 

65 

5 

73 

5 

104 

3 

32 

68  Jan. 
7434  Jan. 
7034  Jan. 
1234  Jan. 
233^  Jan. 
6234  Jan. 
86  Jan. 
25  Jan. 
3034  Jan. 
63  Jan. 
1254  Jan. 
60  Jan. 
3834  Jan. 


34  Jan. 

Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 
34  Jan. 
34  Jan. 
34  Jan. 
J4  Jan. 


10734  Jan. 
91  Jan. 
25%  Jan. 
67  Jan. 
32M  Jan. 
94   Jan. 


31 
21 


Jan. 
Jan. 


12J4  Jan. 
37  Jan. 
88   Jan. 


763i  Jan 

834  Jan. 

23   Jan. 

79  Jan. 
99%  Jan. 
1134  Jan. 
13Ji  Jan. 

2J|  Jan. 
52  Jan. 
4034  Jan. 

80  Jan. 


25 

19 
6 

14 
5 
5 
6 
3 
3 

25 
3 

4 
21 
3 
5 
3 
10 
3 
3 


92  Jan. 
128   Jan. 

93  Jan. 
54  Jan. 
8034  Jan. 
84   Jan. 

12034  Jan. 
3%  Jan. 

14  Jan. 
16634  Jan. 

64  Jan. 
73  Jan. 
86%  Jan. 
3554  Jan. 
72  Jan. 
20  Jan. 
934  Jan. 
20  Jan. 
12%  Jan. 
2834  Jan. 
12  Jan. 
70  Jan. 
5534  Jan. 

15  Jan. 
50  Jan. 
66  Jan. 
1134  Jan. 
19   Jan. 

634  Jan. 
15   Jan. 


15 
8 

20 
3 
5 
4 

10 
5 

22 

10 
4 
5 

28 
3 
3 
5 
6 

14 
4 
3 
6 

14 

22 
3 
4 
3 
4 

24 
3 

19 


31 
11 
50 
933^ 
103 
123 
50 


Jan. 
4  Jan. 

Jan. 
4  Jan. 

Jan. 

Jan. 

Jan. 


H 


'H 


3 

18 

24 

22 

3 

3 

5 


Jan. 

Jan. 
34  Jan. 

Jan. 
%  Jan. 

Jan. 

Jan. 

Jan. 

Jan. 
iJi  Jan. 
34  Jan. 


90  Jan. 
100  Jan. 

15^  Jan. 

203^  Jan. 
5%  Jan. 

53   Jan. 

71%  Jan. 
11234  Jan. 


19 

40 
9 
40 
63 
95 
40 
59 
82 
8 
29 


92  Jan. 

128  Jan. 

93  Jan. 
6234  Jan. 

84  Jan. 
91   Jan. 

129  Jan. 
5%  Jan. 

yi634  Jan. 

70  Jan. 
j70%  Jan. 
i82   Jan. 

87   Jan. 

4434  Jan. 

85  Jan. 
25  Jan. 
1334  Jan. 
23  ?4  Jan. 
16^  Jan. 
3634  Jan. 
13^  Jan. 
70  Jan. 
60%  Jan. 
1934  Jan. 
5034  Jan. 
80%  Jan. 
13J4  Jan. 
20%  Jan. 

734  Jan. 
15%  Jan. 


3634  Jan. 
13%  Jan. 
57  Jan. 
97  Jan. 
110  Jan. 
17  34  Jan. 
63%  Jan. 


21 

41 


Jan. 
Jan. 
Jan. 

Jan.  1(>: 

Jan .  6 

Jan.  20 

Jan.  20, 

Jan.  20, 

Jan.  31| 

Jan.  8 

Jan .  7 

Jan.  13 


20 
19 
12 
20 
20; 


20 
31 
11 
20 
20 
19 
13 
71 
11 
29 

8^ 
31 
19 

11 

20/ 

19 

7 

29 

6 

7 

26 

20 

17 

10 


11 
17 
20 
20 
20 
20 

4 
20 


31 

20 

8 


27 
8 
19 
15 
31 
29 
6 


Lowest. 


Hithett. 


Sale  Prices. 
2%  Dec.  15 


82  Dec. 
48  Sept. 
35  Dec. 
80      Dec. 

3H  Hec. 
76  Dec. 
98      Feb. 

3%  Dec. 
10      Sept. 

8      Dec. 

934  Dec. 
55%  Dec. 
\5%  Nov. 
63      Nov. 

4  Dec. 
40      Dec. 

534  Dec. 


Sale  Prices. 
16      Jan.     t 


9fi% 

65 
118^ 
100 

«!4 
20,120 

3;  10834 


72 

3034 

8034 

24% 

35 

78% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


26 

29^ 

2R^ 

85  >i 

46 

75H 

20% 

O'l 

19% 


Apr.  1 
Oct.  23 
May  4 
Jan.  12 
Mar.  26 
Apr.  7 
Mar.  15 
Jan.  b 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar.  26 
June  18 


e 

13 

e 

28 

i 
5. 


5954 

60 
7% 

16% 
14034 
z80 

18 

22 

60 
9 

5234 

34 

51^ 
70 
71% 
16 

51% 
97% 
3% 
63% 
bl 
97 

24  H 
4534 
70 
81% 
16% 
54 

21% 
93% 

25 

15 

92 

9634 
9% 

27 

84 
a495 

13% 

X3234 

5% 

40 

47 

84 

42 


24  40 


101 
11 
28 

11 

27 
11 
17 
13 
12 
26 
26 


15 
8 
20 
20 
24 
19 
19 
19 

11 

3 

13 

24 

28 

11 

7 

26 

11 

7 

8 

29 

7 

14 

6 

10 

13 

20 

11 

8 

8 

12 


66 

5 
21% 

78 

97 

10 

12% 
1% 

4434 

32% 

71 
117 

83% 
115% 

88 

51 

78% 

84 

116% 

3 

12% 
64% 
58% 
69 


Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
May 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
June 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Aug. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 

Dec. 
Dec. 
May 
June 
May 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 

Dec. 
Nov. 
Dec. 
Dec. 


101  Jan. 
104% -Jan. 
10834  Jan. 

61%  Jan. 

62   Jan. 

90   Mar. 


24 

e 
a 

a 
7 

17 


164% 
111% 

21% 
41% 
106 
104 

40% 

44% 

67 

65% 

92% 

66 


80 
89% 
93% 
46% 
98 
102% 
14% 
82 
21  105% 

20  107 
21|  43% 

9  64 
29  278% 

21  100 
20,  .59% 
17|  85% 
20,  60% 
27  106 


40 

36% 

101 
108 

13 

67% 
22  102% 
23*535 
21     28 


27 
70 
15 

8% 
15 

11% 
25 
14% 
69 
46 
12% 
45 
55% 

9% 
19 

5% 
14% 
82 
28 

9% 
40% 
88 
100 
10% 
44 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Oct. 

Dec. 

Sept. 

Dec. 

Oct. 

Dec. 

Dec. 

Dec. 

Aug. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Nov. 


45 

29 

91 
147 
104 

83% 

95 

91% 

16H 

44% 

134% 

108% 
48 
36% 
19% 
77% 
43 
79% 

192 

100 

128 
88 
75% 
94% 

100 

172 
4% 


Mar.  zf) 
Apr.  8 
Jan.  3 
Jan.  3 
Jan  8 
Jan.  24 
Jan.  8 
Jan.  » 
Jnn  B 
Jan.  4 
Jan.  16 
Jan.  9 

Aut.  2T 
Auc.  25 
Mar.  22 

Apr.  ae 
Apr. 
Jan. 
Apr. 
Jan. 
Apr.  13 
Jan.  9 
Apr.  2& 
Apr.  17 
Apr.  7 
Jan.  7 
Apr.  14 
Jan.  21 
May  19 
Jan.  20 


Sept.  29 
May  27 
Feb  » 
Mar.  30 
Jan.  3 
Jan.  12 
Jan.  13 
Auc.  2A 
Jan  2 
Mar.  25 
Jan  2 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Apr.  la 
Mar.  30 
May  14 


0 
22 
10 
IB 


Mar.  26 
Mar.  16 
Jan.  3 
Jan  a 
Jan.  a 
July  23 
Dec.  15 
Dec.  30 
Mar  10 
Jan.  21 
Nov.  24 
Dec.  4 
Jan. 
Jan. 
Jan. 
Jan. 
Nov. 


0 
3 
5 


42  Mar.  26 
89%  Jan.  3 
85%  Jan.  0 
94      Apr.  20 


85% 

102% 
55% 
49% 
38% 
203^ 
84% 
16% 

108 
78% 
46% 
71 

116% 
23% 
33% 
9% 
30 
82 
61% 
27 
88% 

142% 

115 
51% 

111% 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Au£.  17 
Jan.  8 
Aug.  27 
Jan.  19 
July  8 
Apr.  19 
Jan.  12 
Sept.  20 
Apr.  » 
Sept. 10 
Apr.  S 
Auc.  20 
Dec.  20 
Apr.  9 
Apr.  U 
Apr.  IB 
Apr.  13 
Jan.  24 
Jan.  3 
Jan.  a 


Feb.,  1921.] 
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STOCKS 

N    Y    STOCK    EXCHQE 


SALES 


In  12   Months 

January  1920. 


Par 

Int  Motor  Truck no  pa 

1st    preferred 100 

2d  preferred- 100 

International    Nickel 25 

Preferred 100 

International  Paper 100 

Preferretl 100 

Preferred    stamped . .  1 00 

Internal ional  Salt 100 

Invincible  Oil  C-orp 50 

Iron  Products  Corp.no  par 

Island  Oil  &  Transp 10 

Jewel  Tea,  Inc 100 

Preferred  -.. ..100 

Jone,s  Pros  Tea  Inc 100 

Kavser  (Julius)  A  Co..  100 
Keily-Sprinpflpld   Tire.. 25 

Preferred  6% 100 

Preferred  8% 100 

Kelsev  Wheel.  Inc 100 

Preferred 100 

Kennecott  Copper,  .no  pur 
Keystone  Tire  &  Hul)b. .  10 

Kre.sKe  (S  S)  Co. 100 

Preferred 100 

Lackawanna  Steel 100 

Laclede  Cias  (St  Louis).  100 
Lee  Hubber  &  Tire. .  no  par 
Liggett  &  Myers  Tob. .  100 

Series  H... .100 

Preferred 100 

Loew.s  Incorporated. no  par 
Loft  Incorporated. -Tio  par 
Loosi^Wilee  Bis  tr  ctfs.  100 

1st   preferred 100 

2nd  preferred 100 

Lorillard    (P) ..100 

Preferred 100 

Mackay  Companies — 100 
Preferred 100 

Mallinson(HR)&Co  no  par 

Preferred 100 

Manati   Sugar. 100 

Preferred 100 

Manhattan  Klec  Supply  100 

Manhattan  Shirt 25 

Marlin-Rockw  v  t  c.no  par 

Martin  Parry  Corp.no  par 

Mathie.«on  Alkali  \\'ks-.50 

Maxwell  Motor  tr  ctf . .  100 

Certificates  of  deposit 

do     stamped  assented 

1st  preferred  tr  ctf..  100 

Certificates  of  deposit 

do    stamped  assented 

2d  preferred  tr  ctf  _  _ .  100 

Certificates  of  deposit 

do     stamped  assented 

May  Dept  Stores 100 

Preferred 100 

Mexican   Petroleum 100 

Preferre<l 100 

Miami  Copper o 

Middle  States  Oil 10 

Rights 

M  Id  vale  Steel  &  Ord 50 

Montana  Power 100 

Preferred 100 

Montg  Ward  &  Co--7io  par 
MuUins  Body no  par 

Preferred 100 

National  Acme 50 

NatAniline&Ch  v  t  c  no  par 

Preferred  v  t  c 100 

Nat  Aniline  Chem  ctf  dep. 

Preferred  ctf  dep. 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  100 

Preferred 100 

National  Lead... 100 

Preferred 100 

Nevada  Consol  Copper  5 
New  York  Air  Brake..  100 
New  Y'ork  Dock 100 

Preferred  . 100 

No  Amer  Co  new  stock  100 
Nova  Scotia  Steel  &  C.  100 
Nunnally  Co  (The) .no  par 
Ohio  Body  &  Blow,  .no  par 

Ohio    Fuel   Supply 25 

Okla  Prod  &  Ref  of  Amer.  5 
Ontario  Silver  Mining.  100 

Orpheum  Circuit  Inc 1 

Otis  Elevator 

Preferred ...100 

Otis  Steel no   par 

Preferred 100 

Owens  Bottle-Mach 25 

Preferred 100 

Pacific  Development  _  _ . 
Pacific  Gas  &  Electric.  100 

Pacific  Mail  SS 5 

Pacific  Oil  (when  issued) 

Pacific  Tel  &  Tel 100 

Pan- Amer  Pet  &  Tr 50 

Class  B  stock 50 

Parish  &  Bingham. _no  par 
Penney  (J  C)  Co  pref..lOO 
Penn-Seab  St  v  t  c.  .no  par 
People's  Gas  L  &  Coke.  100 
Pettibone-Mulliken  ...lOO 

1st  preferred 100 

Philadelphia  Co  (Pitts). 50 
Phillips  Jones  Corp  no  par 

Preferred 100 

Phillips  Petroleum. -no  par 
Plerce-Arrow  Mot  C  no  par 

Preferred 100 


Shares 

13.600 

3,200 

2.800 

64.100 

200 

116,770 

100 

1.200 

tV.soo 

7.300 

117.500 

14,900 

3,400 

8,900 

525 

81.400 


2,400 
400 


HI, 400 

78,100 

200 


30,000 

2.200 

3.800 

1.100 

l.W 

1 .625 

46.500 

14,300 

4,600 

100 


6,400 
200 
600 
300 

1,700 
800 

3.200 
200 

'  ro56 

6,100 

2,400 

600 

26.000 


4,200 
1,600 


2.900 
600 


3.000 

11.700 

200 

790,000 

100 

18.500 
238,375 
182.800 

81.700 
1.300 


20.800 
7.350 


31.200 


2.300 

800 

3.600 

600 

5.200 

1.200 

9.800 

10.300 

100 

3,900 

900 

24.600 

3.400 

4.700 

800 

700 

4.400 

2.200 

500 

200 

40.600 

3.100 

11.300 

700 


13.400 

200 

4.100 


4.200 

5.400 

1.200 

23.100 

700 

264,300 

36.500 

3.200 


217.500 
22,050 


25 
17.400 


200 

32,400 

101.000 

4.600 


Shares. 

117.740 

23.520: 

16.555 

920.5781 

7.550 

1,302,660, 

694 

23,237 

2.100; 

1.036.550, 

170.780 

S86.8OOI 

56.250, 

21,255 

35,520! 

5.2.50, 

371.005 

2,220 

11.100, 

24,120 

1,900 

811,400 

777,325 

2.2001 

710* 

922.565| 

18.400 

120.210 

17.260 

3.400 

13.280 

720.386 

355,200 

33,200 

3.000 

2,820 

68,991 

6,478 

12.825 

24.320 

6,711 

4,687 
118,850 

1,000 

700 

13,600 

4.435 
35,415 

6.100 

176,600 

29,800 

1.500 
46.400 
16.800 

5.600 
13.800 

5.400 

6.700 
66,706 

6,150 
5,230,630 

2,860 

164,235 
3,762,370 


Bid. 


Price  about 
Jan.  2 
1920. 


Ask. 


2<H  Saie 
90        93 
81      Baie 


79  H  Bale 
70      Sale 


40      Bale 


10  H  Bale 
42      Bale 


2e 
tlA 
144 


29 
Bale 

Bale 


103      Bale 


80 

98J^ 
30  >4 
44M 


Bale 
Sale 
Sale 
Sale 


m]4 
36 

36  Ji 
202 


Sale 

38 

Sale 

207 


108      Sale 


27  >i 

68 

99 
106 
183H 
110^ 

66 

04 


Bale 

70 
100 
112 
Sale 
114 

70 

64  H 


130      Sale 


25 


26 


31  H  Sale 
31^  Sale 


61 


63 


30     Sale 


1,131, 

37, 

7, 

244, 

72, 

74, 

681, 

66 

64 

5 

36 

9 

42 

9 

123 

147 

4 


65 
100% 


605 
800 
510 
580 
620 
250 
500;   37 


127      bale 

104     no 

217^  Bale 
103>i  Sale 

25      Sale 
63  Ji  Sale 


Sale 
Sale 
103 


48      Sale 


.850 
.779 
,721 
.800 
,722 
,810 
,7271 
,220 
,330 
,040 
,598 


214,850 
11,600 

219,500 

105,325 
55,700 
11,887 
52,300 

144,400 

26,016 

14,600 

7,400 

660,960 

63,620 

37,000 

31,670 

400 

294,200 

2,420 

69,700 

1.400 

69,860 

73,410 

13,000 

66.200 

32,998 

5,612,200 

689,986 

52.400 

3,350 

237,676 

274,605 

1,300 


554,160 

7,800 

2,100 

241,100 

,848,850 

26,500 


70 
89  H 


Sale 
Sale 
Sale 


115 
78 

102 
10 
85 

100 


Bale 
80 
105 
Sale 
Sale 
102 


82  >i  Sale 


163^  Sale 
114)^  Sale 
48  Sale 
68  63 
54^  Sale 
73      Saie 


51  >j  Saie 


140     Sale 
"Z7%  Sale" 


65 

98 


Sale 
100 


78      Bale 


36        37;^ 


37  H  Bale 
106  Sale 
100  H  Sale 

44^  Sale 


33      Bale 
yjyi  Sale 


39  yi  Sale 


PRICES  IN  JANUARY. 


RANGE  FOR   YEAR  1920. 


Jan.   3. 


Jan.   31. 


Bid. 
34 
70 
58 
14 
76 
46 


Ask. 
Sale 

72 
Bale 
Sale 
Sale 
Sale 


Bid. 
34 
75 
62 


22?^  Sale 

34      Sale 

4^  Sale 


14^  Sale 
68  80 
42  Sale 
71  78 
85      Sale 

40      Sale 


18      Sale 

8Ji  Sale 

90 


53      Sale 
40      Sale 


139 
120 

97^ 

15 

IIM 

31 

93M 

99 
138  Ji 

97 

59  H 


Sale 
140 
Sale 
Sale 
Sale 
Sale 
99 
106 
Sale 
103 
Sale 


68 


Sale 
93 

55 14 


131^     20 
2H  Sale 


655^  Sale 

93Ji  .... 

1.58H  Sale 


Sale 
Sale 


Ask 
35 
Sale 
04 


IbVi  Sale 
80  85 
61       Sale 


24}^  Sale 
36  38 
AH  Sale 
8  Sale 
20  Sale 
23  M  Sale 


>47H  Bale 
76  80 
92        94 


40 


46 


20  H  Sale 
14J^  Sale 
75         90 


53^  Sale 
43      Sale 


140       150 

a  148    Sale 

105      Sale 

}l&%  Sale 

1 1  %  Sale 

41^  Sale 

93?i    99 

96J^  115 

138K  142 

104  3^  112 

63         68 

.57  J^     58 


16 
60 
80 
93 


17H 
62H 
Sale 
94 


17 


25 
Sale 


Sale 


73 

94       

158M  Sale 


19M 
14 


Sale 
Sale 


31J^  Sale 
53  Ji  Sale 
93        95 
n}4  Sale 
21       Sale 

74       

27      Sale 


48      Sale 


81^  Sale 


106 
26 


Sale 
Sale 


Z%  Sale 
50  Sale 
88        95 


69  M 
100 
10 
80 

21H 
42 
50 
32 

9 

8K 
44 

Z]4 

4M 
26}^ 
HI 


13 


Sale 

104 

Sale 

Sale 

Sale 

50 

55 
Sale 

lOM 

10 

60 
Sale 
Sale 
Sale 
125 

88 
Sale 


44 


48 


14  Sale 
48  Sale 
14H  ---- 
41^  Sale 
30  40 
73  K  Sale 
68  ^i  Sale 


9      Sale 
33^  Sale 


34  Ji  .Sale 
30  70 
05  73 
28  K  Sale 
20  H  Sale 
6K       Sale 


%  Sale  I 


53}^ 

95 

16M 


Sale 

58 

98  K 
Sale 


;26>^  Sale 


24  J^  Sale 


Lowest. 


Sale  Prices 
33  Jan. 
72  Jan. 
57  4  Jan. 
13>4  Jan. 
75  Jan. 
40  Jan. 
99  Jan.  15 
71      Jan.      6 


2l5i  Jan. 
32 J^  Jan. 

4yi  Jan. 

4      Jan. 

Sy,  Jan. 
uyi  Jan. 
70  Jan. 
40>^  Jan. 


84J^Jan.    12 
40      Jan.     3 


IT'A  Jan. 

8>i  Jan. 

130      Jan. 


3 

3 

10 


52      Jan. 

40      Jan. 

17H  Jan. 
138 >^  Jan. 
140      Jan. 

975^  Jan. 

15      Jan. 

lOJ^  Jan. 

31      Jan. 

93K  Jan. 


6 

3 

14 

22 

4 

3 

3 

3 

5 

10 


137>^  Jan. 
100      Jan. 

.59 H  Jan. 

57      Jan. 

10  Jan. 
46H  Jan. 
68  Jan. 
92      Jan. 


3 

5 

3 

10 

4 

7 

3 

20 


19?i  Jan. 
10  Jan. 
14Ji  Jan. 
15>i'  Jan. 
2M  Jan. 


26 

10 

10 

3 


H  Jan. 
7M  Jan. 


4 
22 


7K  Jan. 
4      Jan. 


3}4  Jan. 
65 H  Jan. 


150J^  Jan. 
94      Jan. 

15?4  Jan. 

612'^  Jan. 

H  Jan. 

jSOJi  Jan. 

53      Jan. 


25 
11 

3 
18 
13 
25 

3 


16J^  Jan. 
21      Jan. 


22      Jan.    18 


30 

74 


32 
Sale 


62 
91 


Sale 
95 


72      Sale 

102       106 

llJi  Sale 


24  J^  Sale 

43 

45 

53 

57 

34 

36 

11 

13 

91^ 

10 

47 

50 

3M  Sale 

6H  Sale 

27  K  Sale 

120"^ 

125 

87  »4 

14 

Sale 

511^  Sale 
98 


18 

47 H  Sale 
17  Sale 
36  Sale 
39  44 
755^  Sale 
68  M  Sale 


135^  Sale 
37  M  Sale 


;33  Sale 
30  }4  50 
76  Sale 
28  Sale 
20  Sale 
70         80 


4714  Jan. 

87i4  Jan. 
102  Jan. 
106      Jan. 

25 H  Jan. 

65  J^  Jan. 
3H  Jan. 

49 K  Jan. 

92      Jan. 

69  Ji  Jan. 
lOOM  Jan. 

QK  Jan. 
79 J^  Jan. 
21K  Jan. 
44  Jan. 
54 ?<  Jan. 
31  Jan. 
lOH  Jan. 

9H  Jan. 
47      Jan. 

SH  Jan. 

4}4  Jan. 

26      Jan. 

116      Jan. 


Highest. 


Lo\Deat. 


Hiohett. 


Sate 

38 

76 

63  K 
16K 
75 

64  56 
99 

>76 


26 
40 
4>i 

23 
25  H 
79 
49  Ji 


Prices. 
Jan.  7 
Jan.  18 
Jan. 
Jan. 
Jan. 
Jan.  20 
Jan.  16 
Jan.  20 
.1 


15 
7 
3 


43      Jan. 


21       Jan. 

14J^  Jan. 

130      Jan. 


58 K  Jan. 

46 J^  Jan. 

20 J^  Jan. 
140  Jan. 
140  Jan. 
105      Jan. 

18K  Jan. 

12Ji  Jan. 

42      Jan. 

93 "4  Jan. 


142J^  Jan. 

103      Jan. 

68      Jan. 

57  Jan. 

17  J^  Jan. 

58  Jan. 
86  Jan. 
93      Jan. 


21  Jan. 
19M  Jan. 
21  Jan. 
20  Jan. 
JVa  Jan. 


314  Jan. 
12      Jan. 


9H  Jan. 
5      Jan. 


5      Jan. 
78      Jan. 


167Ji  Jan. 
94      Jan. 

IQVg  Jan. 
15J^  Jan. 
114  Jan. 
33}4  Jan. 
56 M  Jan. 


19] 

28' 


Jan. 
Jan. 


4    52      Jan. 
4    93      Jan. 


4 
3 
5 
4 
3 
5 
7 

3 
8 
3 
8 
1 

26 

4 

6 

24 

24 

17 

3 

3 

6 

6 


13  Jan. 
85  Jan. 
47      Jan. 


3 

15 

7 


13?^  Jan. 
46K  Jan. 
16  Jan. 
34?;^  Jan. 
38 }i  Jan. 
71H  Jan. 
67  Jan. 
12}^  Jan. 


3 

19 
27 
17 
18 
6 
24 


9      Jan. 
33^  Jan. 


a 100    Jan. 
>32      Jan. 


31 
15 


73  Jan. 
27?^  Jan. 
19^  Jan. 
68       Jan. 


25 

27 

3 

3 


108  Jan. 
120      Jan. 

355^  Jan. 

75  Jan. 
5      Jan. 

64 M  Jan. 

92      Jan. 


74 

105 

11 

84 

24 

45 

55 

36 

12 

10 

48 

4 

6 

29 

125 


Jan. 

Jan. 
^A  Jan. 
]4  Jan. 
K  Jan. 

Jan. 
X  Jan. 
}4  Jan. 
H  Jan. 

Jan. 

Jan. 

Jan. 
H  Jan. 

Jan. 

Jan. 


16  Jan. 
85  Jan. 
54^  Jan. 


19^  Jan. 
48H  Jan. 
17K  Jan. 
41 H  Jan. 
42  Jan. 
78 H  Jan. 
71  5i  Jan. 
14^  Jan. 


17      Jan. 
39Ji  Jan. 


alOO    Jan. 
3514  Jan. 


70  Jan. 
31 H  Jan. 
27 '^s  Jan. 
80!,^  Jan. 


Jan.  20 

Jan.  11; 

Jan.  8 

Jan.  29 

Jan.  31 

Jan.  27 

Jan.  10 

Jan.  11 


94      Jan.   25 


Sale 

28  H 
68 
64  H 
HH 
76 
3Syj 
100 

69 'A 
61 
19 
27  H 

4 

3 

TA 
13 
70 
25  H 
73 
75 


Prices. 
Dec.  9 
Nov.  18 
Dec.  30 
Dec.  21 
Dec.  30 
Dec.  21 
Sept.  21 
Dec.  28 
June  10 
Dec.  22 
Dec.  29 
Dec.  21 
Dec.  18 
Sept.  28 
Dec.  30 
Nov,  9 
Dec.  21 
Nov.  15 
Dec.  28 


7 
31 


7i    35H 
80 
14H 
5Ji 


10  120 

.1    03 
45 
35 
15^ 
28  12714 
4  126 


11 

29 
24 


31 
11 
10 
31 
10 


95 

14H 
OH 

25 

93^ 
..   100 
13  120}i 


8 
24 
10 

I 


29 
25 
27 
24 


10 
14 
20 
25 
11 


13 
12 


13 
29 


29 
12 


97 
56 
56 


8 
45 

63  H 

86 

57 

16 

12 

11 

14 

2 

2 

2 

3M 

7 

3 

2)4 

3% 

65 

951^ 
13  148 

111   88 

281   14H 
8     10>i 

10' 

4     283/^ 
U     47H 
93 
12^ 


Dec. 

Doc. 

Dec. 

Dec. 

Aug. 

Sept. 

Dec. 

Aug. 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Sept. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Oct. 

July 

Nov. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 

Oct. 

Dec. 

Dec. 

Oct. 

Dec. 

Dec. 

Oct. 

Aug. 

Mar. 

Dec. 
Aug. 


30      Jan.      4 


19^ 

85 

26  H 

44 

83 

45 

83  >i 

96 
26  103H 
18     25M 

59^ 
2 

45 

88 


11 
20 
26 


22 
10 
20 

7, 


20 

111 

20 

12 

31 

4 

11 

7| 

8 

7 

19 

7 

31 

13 

26 


11 
15 
11 


8 
10 
25 

4 
17 
11 
12 
19 


31 

8 
11 
20 


63  H 
100 

8 
66 
16M 
35  M 
48 
26 

9 

9 
44 

21^ 

3yj 
23 
107 
80 
12 
70 
i42Ji 
95 

10^ 

41^ 

12^ 

35 

37 

69  >4 

64  H 
12 
83 

6M 
27 

34  H 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Feb. 

Feb. 

Dec. 

Dec. 

Dec. 

July 

Dec. 

Dec. 

Dec. 

Nov. 

Nov. 

Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
May 
Dec. 
Dec. 
Dec. 
Feb. 
Dec. 
Nov. 
Nov. 
May 
Aug. 
Dec. 
Dec. 
Dec. 
Dec. 

Dec. 
May 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Aug. 
Oct. 


Sal* 
170 
84 
71 

26  H 
88 

9iH 
103 
70  Ji 
71 

*7H 

OIH 

7H 

21H 

ao 

118 
163H 

91 
105 

95 
98>4 
33}^, 
48H 

155 

102>4 
91H 
57H 
38  Jt 

207 

155>i 

109  J4 
36 
28 
70 

100 

nsH 

183  Ji 

noH 

69  k 
64  >i 

45 

SOH 
151H 
102 

60 

33  >i 

63 

3014 

33 

38 

35>^ 
3K 

63H 

62Ji 
8 

30^ 

30H 

3 
137H 
107 
222 
105 


Prices . 
Apr  7 
Jan.  19 
Apr.  9 
Jan.  7 
Feb.  0 
.Mar.  18 
Sept.  Ifl 
Jan  I 
Jan.  0 
July  Ifl 
Jan.  17 
July  10 
Jan       9 


Jan 
Jan 
Jan 
Jan 
Apr. 


10 
0 

e 
0 
0 


Jan.    31 

Apr.  9 
Jan.  2 
Apr.  7 
Jan.  0 
Jan.  31 
Feb.  25 
Jan.  0 
Oct.  25 
Jan.  a 
Jan.  10 
Apr  30 
Jan.  31 
Apr.  13 
Jan       i 


Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 


a 
0 

19 

3 
8 
7 


Mar.  22 


Mar.  20 
Apr.  37 
Apr.  14 
Jan.  b 
Aug.  14 
Jan.  0 
Feb  3 
Jan.  8 
July  29 
Apr.  8 
Jan. 
Nov 
Jan. 
Jan. 
Nov 
Jan.  10 
Jan.  10 
Dec.     3 


Apr.   19 
Jan.    13 


Jan. 
Jan. 


26      Jan. 
71H  Jan. 


21 
22 
21 
21 
23 
29 
21 
13 
13 
30 
23 
29 
13 
31 
30 
20 
19 
11 

29 
28 
18 
28 
23 
21 
20 
22 
22 
31 
13 
22 
19 
17 
20 
6 
22 
21 
22 
21 

29 
20 
28 
22 
13 
22 
22 
29 
22 
22 
11 
13 


30  H 
27  H 
65 
26  Ji 
15 
59 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


52^  Jan. 
69H  Jan. 

0 

7 

lOOJi  Jan. 

0 

40      Mar. 

23 

51       Jan. 

fl 

85 J^  Dec. 

29 

40      Mar. 

19 

86  H  July 

• 

98      June 

28 

59      Oct. 

26 

90»A  Nov. 

1 

125      Jan. 

3 

116      Jan. 

9 

80      Jan. 

3 

102H  Jan. 

13 

13      Apr. 

7 

89^  Jan. 

3 

10234  Jan. 

7 

93>i  Apr. 

12 

110      Jan. 

3 

17  H  Jan. 

0 

U7H  Jan. 

a 

48.4  Jan. 

3 

61      Jan. 

3 

61  Ji  Oct. 

30 

77  >i  Jan. 

0 

22H  Apr. 
29  fi  June 

17 

10 

55 H  Apr. 

8 

z5H  War. 

10 

9H  Apr. 

0 

2S>A  Sept. 

20 

167      Apr. 

14 

90      Oct. 

10 

41  ?<  Jan. 

0 

82      Nov. 

13 

65      Jan. 

2 

100      Jan. 

3 

78      Jan. 

3 

61  H  Jan- 

0 

38H  Jan. 

9 

41j^  Dec. 

31 

46 H  Oct. 

20 

116H  Apr. 

14 

lllli  Apr. 

14 

474  Jan. 

• 

98      May 

13 

36 H  Apr. 

8 

45       Oct. 

20 

44       Mar 

23 

424  Jan. 

10 

68      Mar 

29 

92>^  Mar 

31 

44  4  July 

2 

i2H  Jan. 

8 

22 
20 
31 
21 
21 
8  108  4  Jan 


32 


STOCKW-STOCK    KXCllANGE   lihlCOlU) 


[Vol.  112. 


STOCKS 

N    Y    STOCK    F.XCH'QE 


Par 

Plerco  Oil  Corp -25 

Preferred 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref.-lOO 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 100 

Pub  Serv  Con)  of  N  J  - .  100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The)-n 25 

Railway  Steel  Spring..  100 

Preferred 100 

Rand  Mines,   Ltd.. no  por 

Ray  Consol  Copper 10 

Reis  (Robt)  &  Co no  par 

1st   preferred 100 

Remington  Typew  v  t  c  100 

1st  preferred  vtc 100 

2d  preferred 100 

Replogle  Steel no  par 

Republic  Iron  &  Steel.  100 

Preferred 100 

Republic  Motor  Trie  no  par 
Royal  Dutch  Co  N  Y  sh's. 
St  Joseph  Lead 10 

Santa  Cecilia  Sugar.no  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car no  par 

Sears  Roebuck  &  Co...  100 

Preferred 100 

Seneca  Copper  Corp  no  par 
Shattuck  Arizona  Copper  10 
Shell  Transport  &  Trad .£2 
SlnclairConsOilCorp  no  par 
Sloss-Sheffield  St'l  &  1. 100 

Preferred 100 

So  Porto  Rico  Sugar.  .100 

Preferred 100 

Standard    Milling 100 

Preferred 100 

Standard  Oil  of  N  J 25 

Preferred 100 

Steel  &  Tube  of  Am  pf.lOO 
Stern  Bros  pref  (7%)..  100 
Stewart  Warn  Corp.no  par 
Stromberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred 100 

Submar  Boat  Corp. -no  par 

Superior  Oil no  par 

Superior  Steel 100 

Preferred 100 

Temtor  C  &  F  pref  A  no  par 
Term  Cop  &  Chem  no  par 
Texas  Company  (The) -.25 

Warrants 

Tex  Pacific  Coal  <fe  Oil- -10 
Texas  Pac  Land  Trust.  100 
Tidewater   Oil 100 

Rights 

Times  Sq  Auto  Sup-no  par 
Tobacco   Prod   Corp..  100 

Preferred 100 

Transcon  Oil  ctfs- -no  par 
Transue  &  Wms  St'l  no  par 
Underwood  Typewriter  100 

Preferred 100 

Union  Bag  &  Paper  new  100 

Union  Oil no  par 

United  Alloy  Steel- .no  par 
United  Cigar  Stores-- -100 

Preferred 100 

United  Drug 100 

1st  preferred 50 

United    Dyewood 100 

United  Fruit 100 

United  Retail  Stores  no  par 
U  S  Cast  Iron  Pipe  &  F  100 

Preferred 100 

U  S  Express 100 

U  S  Food  Products 100 

U  S  Indus  Alcohol 100 

Preferred 100 

U  S  Realty  &  Improvt-100 
U  S  Rubber 100 

1st  preferred 100 

U  S  Smelt  Refg  &  Mg--50 

Preferred 50 

United  States  Steel 100 

Preferred  .- ---100 

Utah  Copper 10 

Utah  Securities  vtc 100 

Vanadium  Corp no  par 

Va-Carolina  Chemical.  100 

Preferred 100 

Va  Iron  Coal  &  Coke.  .100 
Vivaudou  (V).  Inc.no  par 
Vulcan  Detinnlng 100 

Preferred 100 

Weber  &  Heilbroner  no  par 
Wells,  Fargo  Express. .100 
Western  Union  Teleg..l00 
Westinghouse  Air  Brake  50 
West'gh  E  &  Mfg  assent  50 

1st  preferred 50 

Weyman-Bruton 100 

White  Motor 50 

White  Oil  Corp no  par 

Wickwire-Spencer  Steel.  .5 
Willys-Overland 25 

New  preferred 100 

Wilson  &  Co  nc  V  t  c  no  par 

Preferred 100 

Woolworth  (F  W) 100 

Preferred .100 

Worth't'n  P  &  M  V  t  c.lOO 

Preferred  Avtc 100 

Preferred  B  v  t  c 100 


SALES 


In  12    Monlhn 

January  1920 


Shares 

21,600 

6.500 

31,550 

2.600 

200 

6,300 

14,400 

1,800 

400 

11.100 

45,300 

53,800 

4,100 

500 

2,200 

45,400 

400 


10,400 
100 


11,200 

179,000 

700 

17.800 

137,160 

4,100 

4,100 

5,400 
27,700 
89,850 

1,600 
70,200 

6,100 

25,200 

303,100 

7,000 


900 


100 

520 

3,661 

31,140 

1,600 

500 

16,300 

25.000 

467.000 

800 

13,900 

17,000 

2,600 

100 

200 

19.500 

169,200 

2,900 

250,700 

200 

650 

32,457 

5,600 

47,300 

1,700 

206.400 

2,700 

400 

100 

3.300 

31,900 

4,110 

100 

100 

5,100 

600 

400 

36,900 

111,900 

3,100 

2,200 

100 

85,000 

68,600 

500 

9,800 

191,900 

6,300 

9,400 

2,200 

480,800 

13,200 

82.900 

2,400 

112,600 

15.900 

3,400 

1,400 

19,100 

100 


Shares 

496.720 

65,970 

306.700 

17,100 

6,600 

111,300 

319,480 

9,101 

5,000 

167,485 

1,044,700 

346,750 

126,000 

7,305 

12,100 

355,075 

3,664 

6,327 

123,785 

1,300 

755 

1,463,600 

5,102,520 

23,420 

258,050 

2,435,907 

94,620 

53,700 

66,700 

517,310 

305,082 

8,825 

223,700 

54,000 

980,752 

5,618,25.'^ 

272,000 

2,800 

15,427 

1,335 

4,220 

840 

3.044 

281,23."^ 

6,270 

500 

185,020 

900,600 

6,617,796 

10,630 

104,300 

104,100 

119,900 

1,150 

17,500 

354,075 

2,937,300 


Price  about 
Jan.  2 
1920. 


Bid.        Ask 
19>i  Bale 
93      Sale 
63      Sale 
90        96 
90        94 
26^  Sale 
102      Sale 
100      105 


114H  Sale 
z94H  Sale 


98^  Sale 
104^^  logvi 


22     Sale 


90}i  Sale 


98      Sale 

50  Sale 
123^  Sale 
106      107 

64^  Sale 
102^  Sale 

14^  Sale 


71^  Sale 
15j|  Sale 
231      Sale 
nSH  118J^ 


111^  Sale 
81^  Sale 
44  >i  Sale 
74  Sale 
90      Sale 


112      116 
139^  Sale 


8,500 

15,500 

7.400 

1,100 

17,100 

100 

253 

18,800 

43,500 

300 

143,800 

14,500 

8,400 

300 

5,300 

400 

28,400 

800 

1,400 


23 


13 


661,500 

1,600 

3,019 

18,400 

78,800 

674.600 

19,810 

,036,550 

88,100 

5,600 

900 

74,643 

858,150 

122,300 

1,0611^ 

3,240 

23,359 

18,600 

1,200 

324,850 

,371,610 

87,600 

29.850 

29,000 

847,600 

,731,941 

5,457 

318,750 

,229,973 

47,197 

127,100 

15.190 

,948,425 

235,787 

560,400 

70,100 

,618,595 

268,610 

20,800 

33.230 

243,940 

1,400 

•      400 

20,100 

46,615 

51,880 

35.200 

437,970 

1.560 

253 

659,185 

174,200 

38,400 

,246,655 

87,050 

144.450 

2,325 

52.496 

4,920 

434,205 

4,362 

19,33 i 


80^  Sale 
UOjI  Sale 
1001^  Sale 


48      Sale 
lOlJ^  105 


\0H  Sale 


300 
210 


500 
250 


93      Sale 

102      Sale 

aaVs  Sale 

655^  Sale 

190      Sale 


PRICES  IN  JANUARY. 


Jan.    3. 


Bid.         Ask. 
lOK  Sale 
75       Sale 
58  M  Sale 
82         84 

87 

13  H  Sale 
81Ji  Sale 


Jan.    31. 


Bid. 


Ask 


106  Sale 

i47  Sale 

35  Sale 

86  Sale 


20^    21M 
UJ^  Sale 


275^  Sale 


35  Sale 
61  Sale 
86  87  iA 
19%  Sale 
65  Sale 
12  H  Sale 

4  5 

llj^  Sale 

2%  Sale 

953^  Sale 

100      Sale 

17      Sale 

4Ji  Sale 
42%'  Sale 
24  Sale 
51  Sale 
74  M    86 


32  H     34 

>66H  Sale 

94         95 

21J^  Sale 

i65H  Sale 


106     Sale 

70        80 

158      Sale 

105^  Sale 

77        79 


27  Sale 
31Ji  Sale 
451^  Sale 
82  H  95 
9U  Sale 
13M  Sale 


rVs  Sale 
431^  Sale 


90        95 

36H  Sale 

52      Sale 

125      225 

110      140 

141      Sale 

61>^     62)^ 


200H  Sale 
93  H  Sale 
23  Ji  Sale 
54  Sale 
30  31H 
x76H  Sale 
113^  Sale 


44  H  Sale 

138  M  Sale 

114      Sale 

74^  Sale 

46  ^g  Sale 

107      Sale 

113^  Sale 

76      Sale 

11      Sale 

56  J^  Sale 

68      Sale 

107      112 


52>4    57 
88     Sale 
115       118 
z54      Sale 


63      Sale 


31^  Sale 
90       92 
80>j  Sale 
95         98 
125       130 
113       116 
92^  Sale 
92yi     95 
72         7n 


27Ji  Sale 

200       300 

166       180 

13  H  Sale 

9^  Sale 

52      Sale 

79M    83 

7Ji  Sale 


10^  Sale 
76  Ji  Sale 
;00  Sale 
86  88 
84  85 
13  H  Sale 
95      Sale 


il07J^Sale 
48  Sale 
35  Sale 
85        87  H 

104  107 
22  J^  25 
1314  Sale 


34 


36 


414 
17 

x89 

102 

19 


5 
18 
Sale 
Sale 
108 
Sale 


J43M 

24 
Z5014 

76 
103 
103 
105 
a86H 
155 
109  H 

8114 


Sale 
Sale 

54 

86 
Sale 
106 
140 
Sale 
161 
Sale 

82M 


i32H 
38 
57M 


Sale 

41 

Sale 


Lowest. 


Sale 
lOK 
74^ 

>57 
82% 
84  H 
125^ 
8114 
99  Ji 
64 

10514 
i5% 
3i% 
82 

100 
23 
11^ 
8 


Prices 
Jan.  3 
Jan.  4 
Jan.  13 
Jan.  8 
Jan.  10 
Jan.  18 
Jan.  5 
Jan.  14 
Jan.  15 
Jan.  5 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Higheit. 


26      Jan.      4 
80      Jan,    17 


32 5<  Jan. 
605^  Jan. 
89 >^  Jan. 
18  Jan. 
62}^  Jan. 
12      Jan. 

3%  Jan. 

IVA  Jan. 

2JI  Jan. 

88      Jan. 

100      Jan. 

17      Jan. 

M/»  Jan. 

xil%  Jan. 

22 ?<  Jan. 

bOy»  Jan. 


27 

3 

6 

5 

26 

24 

15 
3 
3 

11 
3 
3 
3 

18 
5 
5 


80      Jan. 


8% 
12K 


Sale 
Sale 


20        24 
8%  Sale 
435^  Sale 


34  M  Sale 
207  300 
165       174 


10  M  Sale 
xb3%  Sale 
883^     91 
10  ]4,  Sale 
1014    ilH 


68  Sale 
21  Sale 
31  Sale 
128  150 
98}4  105 
96  Sale 
42M     44% 


198 

52M 
IIM 
39  M 

G 
21?^ 
64  Ji 
92^ 
41M 
65 

101 
33 

44H 
SlVs 

107 
505^ 
9 


Sale 
Sale 
Sale 
Sale 
7 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
10 


35      Sale 

385^  Sale 

i96M  Sale 

84      Sale 

TVa  Sale 


47  50. 
84  Sale 
93  Sale 
i2H  Sale 


36 
15 


Sale 
Sale 


5H  Sale 
31 M  Sale 
40      Sale 


441^  Sale 
70  73 
55         60 


23  J^ 
JSlVs 
135 
102 
103 

45M 
50 
il07 
55  M 
13H 
4514 

6 
25  H 
69 


Sale 
Sale 
150 
112 
Sale 
46 
Sale 
Sale 
Sale 
Sale 
Sale 
7 
Sale 
Sale 


48  50 
j68H  Sale 
>103  Sale 
>35K  Sale 


825^  Sale 
Jill    Sale 
57      Sale 
9M     lOJi 

373^  Sale 
37  K  Sale 
99      100 


Sale 


103^     113^ 
62        66 
85  J^  Sale 


443^  Sale 


39  K 

15H 

15 
8Vb 

38 

42 

88 
111 
108 

50  5^ 

793^ 

65 


Sale 

Sale 

18 

Sale 

Sale 

45 

93 

Sale 


Sale 

81 

Sale 


105  Jan. 
75 3i  Jan. 

158  Jan. 
1053^  Jan. 

80      Jan. 

85      Jan. 

27      Jan. 

313^  Jan. 

43 M  Jan. 

83  Jan. 
8%  Jan. 

12  Jan. 
43  Jan. 
973^  Jan. 

21  Jan. 
73^  Jan. 

423^  Jan. 

42      Jan. 

26?4  Jan. 
210  Jan. 
161      Jan. 

il  Jan. 
95^  Jan. 

513^  Jan. 

81 M  Jan. 
73^  Jan. 

39  Jan. 
145  Jan. 
104  3^  Jan, 

68      Jan. 

203^  Jan. 

31  Jan. 
148      Jan. 

106  Jan. 
943^  Jan. 
44 M  Jan. 
50      Jan. 

il013^Jan. 

513^  Jan. 

113^  Jan. 

393i  Jan. 
7      Jan. 

203^  Jan. 

64^  Jan. 

923^  Jan. 

4114  Jan. 

623^  Jan. 
101  Jan. 
j33      Jan. 

42      Jan. 

803^  Jan. 

107  Jan. 
48?^  Jan. 

9      Jan. 

32  3^  Jan. 
y343^  Jan. 

953^  Jan. 

84  Jan. 
7      Jan. 

16      Jan. 


3 

19 

3 

3 

11 

12 

3 

3 

3 

5 

25 

5 

6 

13 


Sale 

n% 

78 

G2Vs 

88H 

84  3^ 

14H 

96 

104 
60 

110!^ 
513^ 
36'<, 
87  H 

106 
25^ 
14^ 
10 


Prices. 
Jan.      8 
Jan. 
Jan. 
Jan. 
Jan. 
Jan.   24 
Jan.    24 
Jan.   24 
Jan. 
Jan.    21 
Jan.    11 
Jan 

Jan.    24 
Jan.    12 
Jan.    12 
Jan. 
Jan.    11 


373^ 
80 


3934 

73  3i 

94 

243^ 

6934 

13 


5  Jan. 
235^  Jan. 

5H  Jan. 

98 Ji  .Ian. 

102      Jan. 

20M  Jan. 

65^  Jan. 
463^  Jan. 
25^  Jan. 
56      Jan. 


105 
78 
167 
110 
81 
88 
37 
42 
59 
94 
10 
13 
48 
97 


Jan. 

Jan. 
14  Jan. 

Jan. 
}4  Jan. 
}4  Jan. 

Jan. 
U  Jan. 
%  Jan. 
Vb  Jan. 
'%  Jan. 
}4  Jan. 

Jan. 
14  Jan. 


28 

3 

25 

24 

3 

20  21 
13  170 
13 
3     1: 
5/, 
91 
12 
43' 


25Ji  Jan. 

9M  Jan. 

45      Jan. 

43M  Jan. 

36  J^  Jan. 

'1      Jan. 

Jan. 

14      Jan. 

-2      Jan. 

57J4  Jan. 

"•1      Jan. 

2%  Jan. 

_,    ^3      Jan. 

6  150      Jan. 

18'l04  3i  Jan. 

3;   75      Jan. 

3    24  M  Jan. 

3    34      Jan. 

11  148      Jan. 

19  106      Jan. 

6  106      Jan. 

11    453^  Jan. 

._    50      Jan. 

17  207      Jan. 

3    58Ji  Jan. 

143^  Jan. 

463^  Jan. 

7      Jan. 

273^  Jan. 

71 M  Jan. 

97      Jan. 

51 M  Jan. 

^    12%  Jan. 

3  103  J^  Jan. 

10    353^  Jan. 

""    443^  Jan. 

84%  Jan. 

112      Jan. 

593^  Jan. 

10      Jan. 


20 


5 
18 

8 

3 
31 

6 


83^  Jan. 
493^  Jan. 

84  Jan. 
93  Jan. 
42M  Jan. 
6134  Jan. 

15434  Jan. 
3534  Jan. 
1434  Jan. 
17  Jan. 
b]4  Jan. 
30  Jan. 
38J<  Jan. 

85  Jan. 
109M  Jan. 
108      Jan. 

43  Jan. 
Jan. 
Jan. 


71 


61 


6 

4 

3 

3 

3 

21 

6 

3 

25 

28 

3 

3 

14 

20 

24 

18 

3 

7 

8 


41  Jan. 
423^  Jan. 
102%  Jan. 
95  Jan. 
8)4  Jan. 
16      Jan. 


13 

72 

88 

96 

45 

61 

154 

40 

17 

18 

9 

40 

47 

87 

113 

108 

52 

80 

65 


Jan. 

Jan. 
%  Jan. 
Vi  Jan. 
%  Jan. 
34  Jan. 
34  Jan. 
]/2  Jan. 
Vi  Jan. 
34 'Jan. 

Jan. 

Jan. 

Jan. 
34  Jan. 
34  Jan. 

Jan. 
]/2  Jan. 

Jan. 

Jan. 


Jan.   20 
Jan.    17 


Jan.  12 

Jan.  13 

Jan.  11 

Jan.  25 

Jan.  11 

Jan.  12 


8 

:i 

8 
3 
27 
17 
7 
20 
11 
11 


103      Jan.    31 


3 

12 
13 
20 
28 
22 
24 

7 
31 
25 

7 
11 
13 
13 

10 
20 
10 
20 
21 

8 

8 

3 
10 
20 
13 
10 
11 
18 
18 
13 
'  6 

4 
11 
19 
19 
26 
11 

7 
20 
19 
28 
13 
19 
11 
19 
19 
20 

4 
27 

3 
11 
27 
19 
11 

11 
11 
18 
25 
13 
6 


RANGE  FOR    YEAR   1920, 


Lowest. 


Sale 

9 
72 

51K 
83 
80 
12 

72  34 
9034 
52 
9534 
40 
8|(n29J^ 
73 

9234 
20 
10 

7 
63% 
24  34 
85 
85 
30 
55% 
84 
16% 
4934 
10 


Prices. 
Dec.  21 
Dec.  22 
Feb.  13 
Dec.  30 
Dec.  30 
Dec.  10 
Dec.  22 
Dec.  22 
Dec.  30 
Dec.  20 
Dec.  21 
Dec.  23 
Dec.  22 
May  3 
Nov.  19 
Nov.  18 
Dec.  14 
Dec.  20 
Dec.  28 
Oct.  29 
Oct.  28 
Dec.  24 
Dec.  21 
Dec.  28 
Dec.  9 
Dec.  13 
Dec.  20 


Iliahesl. 


2H 

9 

2% 
85% 
98% 
14% 

33% 

20 

43 

75 

70 
103 
100 

77% 
144 
100% 

77 

90 

24% 

22% 

37% 

76 
8% 

11% 

41 

95 

19% 
6% 
40 


Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Oct. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Nov. 

Dec. 

Nov. 

Dec. 

June 

Dec. 

Oct. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Dec. 

Feb. 

Dec. 

Dec. 
Dec. 
Dec. 


11 

20 

7 

14 

20 

21 

6 

7 

8 

11 

8 

7 

7 

25 

4 

18 

19 

26 

26 


22 
210 
180 

10 

6% 
46 
80 

5% 
34% 
121 
100 
61% 
19% 
27% 
126 
98% 
91 

41% 
z48 
176 
45% 
10% 
38 

5% 
15 

56% 
90 
35% 
53 

95% 
29% 
39% 
76% 
104% 
44% 

7 

28% 

24% 

88% 

76 
5% 

15 

79 
7% 

46% 

80% 

89% 

40 

60 
154 

30% 

13% 

19 
5% 

26 

34% 

79% 
100 
102 

35% 

73 

53% 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Sept. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Feb. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Aug. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Aug. 

Dec. 
Dec. 
Dec. 
Feb. 
Dec. 
Dec. 
Apr. 
Dec. 
Nov. 
July 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
June 
Dec. 
Dec. 
Dec. 
Dec. 


22 
13 
22 
11 
23 
22 
22 
23 
21 
22 
14 
22 
31 
21 
23 
18 
30 
29 
15 
11 
22 
18 
31 
23 
22 
11 
6 
20 
23 
28 
10 
13 
21 
23 
21 
25 

21 
22 
22 
13 
18 

1 
26 
15 
20 
13 
19 
22 
31 
30 
23 
31 
19 
22 
21 
21 
15 

3 
29 
21 
21 
21 


Sale  Prices. 

23%  Jan. 

8 

98      Jan. 

7 

72%  Sept 

27 

91%  Jan. 

24 

94%  Jan. 

7 

27%  Jan. 

0 

113%  Apr. 
104%  Feb. 

12 

a 

68      Jan. 

28 

124       Mar 

IB 

120      Apr. 

19 

n42%  July 

7 

106%  Apr. 
107      N"ov. 

12 

a 

29      June 

17 

22%  Jan. 

e 

23      Apr. 

15 

84      Apr. 

15 

94      Jan. 

3 

100%  Feb. 

2 

98%  Jan. 

8 

93%  July 

7 

124%  Jan. 

3 

106%  Jan. 

13 

66%  Jan. 

3 

123%  May 

10 

17%  Apr. 

12 

25%  June 

18 

83%  Apr. 
21%  Jan. 

6 

13 

243      Apr. 
119%  Mar. 

14 

11 

23%  Nov. 

11 

12%  Jan. 

9 

90%  Jan. 

28 

48%  Jan. 

5 

82%  Jan. 

26 

94%  Apr. 

19 

310      Apr. 

14 

116      Jan. 

5 

160      Apr. 

12 

85      Apr. 

13 

157%  Dec. 

30 

113%  Mar. 

25 

91%  June 

24 

97%  June 

17 

51%  Mar. 

16 

118%  Apr. 

8 

126%  Apr. 

8 

101%  Jan. 

31 

14      Oct. 

28 

20%  Sept. 

13 

60      Apr. 

8 

102      Jan. 

12 

47  Apr. 
13%  \lar. 
53%  Sept. 


7 
31 
20 


53% 
420 
229 

16 

34% 

95% 
106 

38% 

66% 
200 
110 
127 

38 

53 
170 
111% 
148 

53 

57% 
224% 

96% 

25% 

5534 

37% 

78% 
116% 
103% 

69% 
143% 
1163^ 

76 

47% 
109 
115% 

80% 

14 

97 

80% 
112% 
120% 

21 

29 

89 

11 

76 

92% 
119 

55% 

65% 
154 

6934 

25% 

32% 

32 

93 

82% 

98% 
145 
116% 

95% 

93% 

76 


July  7 
Apr.  17 
Mar.  18 
Dec.  6 
July  15 
Jan.  3 
Jan.  7 
Jan.  5 
Jan.  3 
April  15 
Jan.  28 
April  14 
Jan.  6 
Jan.  5 
Oct.  5 
Jan.  13 
Jan.  14 
Jan.  13 
Mar.  29 
Oct.  23 
Jan.  3 
Jan.  3 
AprU  7 
AprU  6 
Jan.  5 
Jan.  8 
Jan.  6 
April  8 
Jan.  5 
Jan.  13 
Jan.  6 
Mar.  27 
Jan.  5 
Jan.  28 
Jan.  3 
Oct.    23 

April  16 
April  14 
Jan.  7 
Sept.  17 
June  7 
Jan.  15 
Jan.  5 
Nov.  11 
Mar.  31 
Oct.  23 
Jan.  8 
Jan.  3 
Jan.  9 
Dec.  3o 
Mar.  29 
Oct.  29 
Sept.  2o 
Jan.  3 
Jan.  5 
Jan.  5 
Jan.  I3 
April  I4 
Jan.  0 
Jan.  27 
Jan.  I3 
Jan.      6 


o  Less  than  100  shares.  6  Ex-rights,  c  Ex-div.  and  rights,  d  Part  paid,  e  2d  paid.  /Full  paid,  a  3d  paid.  A  Ex-stock  div.  /Quoted 
ex-dividend  during  the  month  prior  to  this  date,  i  Ex-dividend,  s  Trust  cerfiticates.  *  Opening  sales  were  made  at  these  prices,  n  Name 
changed  from  Ohio  Cities  Gas  Co.  to  present  title  July  1  1920.  Range  includes  prices  from  July  1  only;  range  for  Ohio  Cities  Gas  Jan.  1  to 
July  1,  37  May  20  50%  Jan.  3. 


General  Quotations 


33 


OF 

BONDS    AND   STOCKS 

1.  In  the  following  thirty-two  pages  of  tabU\s,  qiiotatioiis  iire  gi\ou  for  all  the  more  important  socurities  litited  on  any 
Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  iuaeti\'e  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  issue. 
As  the  Now  York  Stock  Exchange  began  with  Jan.  2  1909  to  quote  all  bond  prices  "and  interest,"  we  have  adopted  the  same 
method  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  except  where  there  is  a  deviation  from  this  rule.  The 
reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  jiay  accrued  interest  in  addition 
to  tlie  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  eases  the  price  includes  the 
interest,  should  there  be  any. 

3.  The  letter  "/"  prefi.xed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price — that  is,  that  the  a^-crued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  As 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is  em- 
ploycii  to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

o.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unlisted  securities 
are  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  used,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "/"  and  income  and  defaulted  bonds. 


Bonds 


Bid. 


Aak. 


09 

91 

94 

70 

82>4 

86 

70 

(/    74 

78 

//    64 

6S 

[y    63 

68 

95  K 

96Ji 

90 

9() 

RAILROAD   BONDS 

$»ndi  of  companies  conaol'd  are 

i/tin  under  the  coneolidaled  name. 

Idlroadack — See  Del  <k  Hudsoa 

lkTOQ&  Barb  Belt  g  4s '42.  J&D 

ya  Qt  South  l3t  58  Dec  '27.  J<tJ 

0«a  M  5s  Dec  1  1927  £..J&D 

l8t  coua  g  5a  1943  Ser  A.J&D 

Belt  Ry  of  Chatt  53  1945 -J& J 

kJ»  Midland— See  Atl  Coast  Lin 

ilabama  N  Orl  T  &  P  June— 

"A"  deb  08  g  "40  red '10. MAN 

"B"  deb  g  58  *40  red  '10. MAN 

"C"  deb  g  5s  Not  1 1940.  A&O 

4l»  A  Vlck— Con  g  53  1921  A&O 

2d  consol  g  58  1921 A&O 

VIcks  &  Mer  Ist  g  68  '21.  A&O 
llbany  &  Susq — See  Del  &  Hud 
lllegheny  Valley — See  Penn  RR 
Alleg  &  West— See  Buff  R  &  P 
Allentown  Terms  4s  1919 

Ext  at  6%  to  1929 J&J        93 

llton  Bridge— See  St  C  M  &  StL 
Inn  Arbor  Ist  g  4s  1995..-Q-J        52 
IroostookNorthern — SeeBangor    &  Aro 
4ioo3took  Valley — See  Canadla  n  Pac 
AjbeTllle  &  Spartanburg — S  U  & 

Col  I.St  M  g  gu  48  1995. .J&J  68 
Atch  &  Easfn  Br— 4s  1928. J&J  68 
Atchison  Topeka  &  Santa  Fe — 

Gen  mort  gold  43  1995. -A&O       70 >i 
Adjustmeat  4s  July  1  '95. Nov 

Stamped M&N       703^ 

Cony  g4fl  of  '09  due'55  opt  J&D 
Cony  g  48 of  1905  due '55 -J AD        87 

ConT  g  4s  1960 J&D        81 

Trans  S  L  Ist  g  4a  1958.. J&J        75 
Cal-Arlzl8t&rf4}i8'62opM&S        79?i 

Series  B i/102 

E  Okla  Dlv  Ist  g  4s '28-M&S  83^g 
Hutch  &  So  istg  88  1928.  J&J  90 
Rockj  Mt  DlT  48  1985. J&J  66M 
Ban  Fran  &  San  Joaquin  Vail — 

iBt  g  5s  Oct  I  1940.. -AAO       92>i 
Santa  Fe  Presoott  A  Phoenix 

1st  g   58   1942 MAS       88 

4Uanta  Blrm  A  Atlantic- 
Income  58  Nov  1  1930 20 

Atl  A  Blrm  Ist  g  58  1934. JAJ        60 
Atlanta  A  Charl  A  L— See  South  ern  Ry. 
Atl  Knox  A  Cln— See  Lou  A  Nae  hvllle 
Atlanta  Knoxv  A  Nor — See  Lou  Ist  A  N 
Atlantic  A  Dan— See  South  RR 
Atlantic  Olty— See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  58  Irredeem  J  AD 

Certs  Indebt  48  1925 JAJ 

Atlantic  Coast  Line  RR— 
Ist  cono  43  July  1  1952  MAS 
Col  tr  g  43  Oct  1  '52  op  MAN 
Cony  deb  48  '39  op  '16  MAN 
Qen  unlf  Ser  A  4  !^8  '64  J  AD 
7%  notes Mayl5'30M&N  15 
Eq4J48Jne'21-Dec'21J&D 
Eq.  6Hs  Jne  '22-'36.J&D 
AlaMld— lstgug58'28M&N 
Atlantic  Coast  Line  of  SC— 
Gen  Ist  g  48  July  '48. JAJ 
N  Eof  SC  68  1933. .JAJ 
Bnin  A  West  Ist  4s  '38. JAJ 
Cent  of  So  Oar  6s  '21.. JAJ 
Char  A  Sav  gen  78  1936.  JAJ 
Fla  So  1st  g  gu  48  '45.. JAJ 
Nor  A  Oar  5s  1939... AAO 
Pet'b'g— Class  A  38g'26  JAJ 
Class  B  6a  g  1926 _. AAO 
Rich  A  Peters  4  !^8 1940  A&O 
SarFlaA  Wlstg63"34A&0 

Ist  M  g  58  1934 A&O 

Wll  &  Wei  gen  g  58  '35. J&J 
Gen  mort  g  48  1935.. J&J 
Atlantic  &  Yadkin— See  Souther 
Amfuata  South — See  South  Ry. 
Aag  Term- See  Charl  &  W  Car 
Austin  &  Northw'n — See  So  Pac 
Bait  Chea  &  Atlan— See  Pa  RR 
BaltACumbValRR8s'29.JAJ        80 
Bx  l8t  M  68  July  1931. ..JAJ       80 


Bonds 


58 
ostook 


71 J^ 

70 

72 

"76" 

8334 

77 

81 
107 

84^ 


70 


30 
65 


asbT 


80 
89 

79 

71JI 
65 

76  I 
103^' 
6.90, 
6.62! 
91^ 

78 
100 
76^ 

ilo"" 

75 

90 

91 

100 

80 

102>4 

93H 

92 

80 

I  Ry. 


91 

80  !4 

723^ 

72 

79  Ji 

103>? 

6.50% 

6.30% 


Bid. 


90 


Bait  A  Harrisb— See  West  Md 
Baltimore  A  Ohio — 

Prior  Hen  3>43  g  1925. ..JAJ 
1st  M  48  g  July  1  1948-.AAO 
Conv  4143  1933  red  1923  MAS 
Ref  AgenSs  1995  Ser  A..JAD 

lO-ys  63  July  1929 J&J 

Eq  g  4Vi53  1921-Feb  '22.  FA  A 

Eq    43^9    1921-1923 A&O 

Pitt  Jc&M  dlv  33^3  g'25M&N 
Plttsb  Lake  Erie  &  W  Va— 

Refund  gold  4s  1941.. M&N 
S  W  dlv  l3t  g  33^3  1925. -J&J 
Central  Ohio 

Reor  1st  con  g  4343'30M&S 
Ohio  RlvRR— lstg53'36J&D 

Gen  gold  53  1937 A&O 

Hunt&BS  Ist  63  1922-.J&J 
Pitta  CI  A  Tol  Ist  83'22.AAO 
Pitts  June — l3t  g  63  '22. .J&J 
2d  g  5s  July  1  1922. ..JAJ 
Sch  RIt  East  Side  43'25.JAD 
Staten  Isl  Ry  4  343  1943.  J  AD 
Tol  A  Cln  dlv  43  1959.. JAJ 
W  Va  A  Pitts  1st  4s  g  'gOAAO 
Bangor  A  Aroostook — 

1st  M  53  g  Jan  1  1943 JAJ 

Cons  refund  g  4s  1951 JAJ 

Medford  Ext  53  1937. -.MAN 

Plscat  Dlv  g  53  Jan  '43.. AAO 

StJohnsRlvExt  gu  59'39-FAA 

Van  Bur  Ex  53  g  Jan  '43.  AAO 

Washburn  Ext  Ist  53*39. FAA 

Aroostook  Nor  5s  g  1947A&0 

Nor  Maine  Seaport  5s  '35A&0 

Battle  Cr'k  &  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  &  H 

Bellingham  Bay  A  British  Col- 

1st  g  53  Dec  1  1932 JAD 

Bell  A  Caron— See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'p'l's)— 

1st  ref  g  43  1939 MAN 

Belt  Ry  of  Chat — See  Ala  Gr  So 
Belvldere  Del — See  Pennsyivanl 
Bennington  A  Ruti'd — See  Rut 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt — See  St  L  A  San  Fr 
Birmingham  A  S  E  63  1961  MAN 
Blrm  Term  1st  g  4s  '57  gu.MAS 

Bolivia  Ry  1st  53  1927 JAJ 

Boston  A  Albany  5a  Oct  '63  JAJ 

5s  June  1942. JAD 

58  July   1   1938 JAJ 

4Vi9    July    1937 JAJ 

4s  May  1  1933  gu  NYC. MAN 
43  May  1  1934  gu  NYC. MAN 
43  May  1  '35  guNYC.MAN 

31^3  Jan  1   1951 JAJ 

Ref  31^3  1952  gu  NYC     AAO 
Bost  A  Lowell  4J43  Feb  '33. JAJ 

48  April  1932. AAO 

Boston  A  Maine — ifis  g  •44JAJ 

4349  April  1  1929 A&O 

49  Sept  1   1926 .MAS 

43  Feb  1   1937 FAA 

49  Aug  1942 FAA 

33^8  Nov  1  1921 MAN 

3^3  Jan  1923. J&J 

36  July  1950. J&J 

PortsGtF&Con  4V49  '37. JAD 

Bos  A  NYAL— See  NYNHAH 
Boston  Rev  B  A  L  43^8  '27. J&J 
Bnins  &  W — See  At  Coast  Line 
Buffalo  Creek  l3t  59  1941.. J&J 
Buffalo  Rochester  A  Pltt3burgh 

General  53  g  1937 MAS 

Con  g  4348  1957 MAN 

Equip  69  Ser  K  1921-'33.FAA 
Equip  4349  Ser  E  1922.. MAN 
Equip  g  4!4s  Ser  F  1927.  AAO 

Equipja  Ser  Q  1929 AAO 

Al  A  West  43  g  guar  1998AAO 
Clear  A  M  1st  53  g  gu  '43.  JAJ 
Roch  A  P  l8t  69  1921. .FAA 
Consoi  Ist  K  6a  1922. .JAD 
Buffalo  A  Southwest — See  Erie 
Buff  A  Susquehanna  RR  Corp — 
1st  48  Dec  30  1963 JAJ 


S3H 

68 

G9H 

m]4 

90J^ 

7.37 

7.37 

78 

6534 
7734 

75 

88 

84 

93 

92 

95 

85 

88 

72 

55  M 

65 

75 
48 
55 
55 
60 
60 
55 
70 
55 


RiT 


75 


n  70 

a 
land 


63 

'8234 
86 
87 
8234 
79 
79 
79 
61 
61 
69 
68 
51 
60 
60 
57 
53 
90 
85 

"66" 

80 


Ask. 


6  Baals.    /This  price  Includes  a<x;rued  interest,     k  Lest  sale'     I  In  London 


91^ 

8034 

8.62 

6.75 

6.75 

8.75 

72>< 

80 

99 

99 


65 


84 

69Ji 

705^ 

91 
6.62% 
6.62% 


66 
79 


89 


Bonds 


9034 
77 

55^ 
67 

80 
52 
70 
65 
75 
65 
65 
80 
65 


65 
92 


6.30% 
6.30% 
6.30% 
6.30% 


75 


Bid. 


Buri  Ced  RapANo— SeeCRIAP 
Butte  AnacondaAPac  58'44  FAA 
California  N  W  58  1928  gu.  AAO 
Cam  A  Clear — Ist  58  g  '41.. JAJ 

Gen  M  g  48  1955. FAA 

Cambria  A  Indiana — 

1st  M  gold  53  1938  ...MAN 
Canada  Sou  58  1982  ser  A.AAO 
Canadian  National  Rys — 

Eqt  r  73  May  1  1935 MAN 

Canadian  Northern — 

1st  con  deb  48  1930  gu. JAD30 

S  f  deb  73  1940... JAD 

6%  coll  notes  1922 FAA 

6%  coll  notes  1924 FAA 

Eq  4349  various 

Eq  tr63J'ly'21-Jaa'29SerB.TAJ 
Manitoba  SE  l9t  43  £  •29FAA 
Winnipeg  Term  g  48 '39  g- JAJ 
Canadian   Pacific — 

Coa3 deben  43  perpetual.. JAJ 
6%  note9  Mar  2  1924. .MAS2 
Eq  tr  4349  1921-1928.. .JAJ 
Eq  tr  63  Oct  1921-32... AAO 
Aroostook  Vai  4349  1929  FAA 
New  Brunsw  1st  g  58  '34  FAA 
Cons  deb  43  perpetual.. JAJ 
OntAQue  deb  gu  5s  perp  JAD 
Carb  A  Shaw — See  Illinois  Cent 
Carolina  Cent — See  Seab  Air  L 
Caro  Clinch  A  Ohio  5s  '38. JAD 

Equip  5s  1921-1922 FAA 

Carolina  A  Yadkin  RlTer — 

Ist  a  f  53  1962 JAD 

Carthage  A  Adlron— See  NYC 
Catawisaa  cons  g  4s  1948.. AAO 
C  R  la  F  A  N— See  B  C  R  A  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  notes  1927.. FAA 
Cent  Ark  A  East — See  St  L  8  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  g  58  Nov  1  1945-.FAA 

Cons  gold  5s  1945 MAN 

10-yr  6%  sec  gold  bda  '29JAD 
Eq  4343  July'21-Jan'26..JAJ 
Chat  Dlv  gold  43  1951. .JAD 
Macon  A  Nor  g  53  1948.. JAJ 
Mid  Ga  A  Atl  lat  5i  1947  JAJ 

MobUe  DlT  K  58  1946 JAJ 

Oconee  Dlv  Ist  g  5e  1945  JAD 
Cent  RR  A  Bkg  58  1937  MAN 
Chattahoochee  AGS*  '80JAJ 
Chat  R  &  South  g  5i  •47.JAJ 
Eatonton  Br  Ss  g  lOiWJ.-JAD 
Cent  Indiana — See  CI  Cln  Ch  A 
Cent  A  New  Eng— See  N  Y  N  H 
Central  of  New  Jersey — 

Gen  M  (now  lat)  g  6s  '87  JAJ 
AmDAImpCo  gu  Ss  '31 -JAJ 
Leh  A  W^  B  Coal  con  g   4s 

1925,  1930,  1935 JAD 

N  Y  A  L  Br  gen  48  1941. MAS 
General  gold  53  1941.. MAS 
Central  Ohio- See  Bait  A  Ohio 
Central  Pacific — See  So  Pacific 
Charleston  A  Nor — See  Caro  Atl 
Charl  &  W  Car  ist  53  '46.. A&O 
Aug  Term  Ist  gu  g  68  '47  A&O 
Chateaugay  Ry — See  I>el  A  H 
Chattahoochee  A  Gulf — S«e  Oen 
Chattanooga  Sta  4s  '57  gu.JAJ 
Chesapeake  A  Ohio — 

1st  cons  g  53  1939 MAN 

General  4  343  gold  1992.. MAS 
Convg  4343  1930  op  '13.  FAA 
Gen  fund  A  Impt  5a  1929.  JAJ 

Convg  53  1946 A&O 

Eqtr434Tanl5'21-'2fl.  J&J15 
Eqtr4V49Jn'e'21-I>ec'afl  JAD 
Eqtr4  34May'21-Mav'27M&N 
Equip  G343  1925-1935. ..J&D 
Craig  Valley  Ist  38  g  '40. .JAJ 

Potts  Creek  49  1946 JAJ 

R  A  A  DlT  1st  con  g  is  '89JAJ 

2d  con  g  4S1989 J&J 

Warm  Sp  Val  Ist  58  g  '41  MAS 
Coal  Rlv  Ry  Ist  48  gu'45  JAD 
Elevator  Co  i  4a  bu^38-  . AAO 
Big  Sandy  Ry  Ist  g  4«'44  J&D 
Qreenb  Ry  Ist  g  gu  48'40MAN 
Raleigh  A  3  W  1st  43  '86. JAJ 
WestPocCorplst  4  343'45  FAA 
Chesapeake  A  Ohio  Northern — 

lat  M  58  1945  guar AAO 

Cheaterf 'd  A  Lane  iBtaa'aaFAA 


65 

87  H 
85 

75 

90 


101 

74 
100  Ji 

96 

92 
b     7.40 
b     7.40 

'76"" 

1/   65 

95  M 
67.15% 
b7.15% 

45 
1/  78 
1/  67 
If   73 


74^ 
b      8% 


78 
80 

90 


84^ 
67.37% 
65 
82  V< 

8234 

83 

75 

83 

80 

75 

75 
StLouia 
A  Hartf 

973^ 
98  Ji 

h  8>4% 
81 

75 


West 

75 
85 

of  Ga. 

65 

91?^ 
76 

76 '' 

82 

82 
67.10% 
67.10% 
67.10% 
66.70% 

73  3i 

61K 


.ilk. 


70 


88 
102 

looH 

98 

94 
6.40% 
6.40% 

'75" 

68 

96H 
6.37% 
6.37% 

60 

83 

61 

77 


753 


80 
83 


95 
86 
90 
6  62% 
7134 


72 

65 

65 

69  H 

61 

60 

75 


84 


98^ 
108  Ji 

8% 


70 


9414 
70 


84 


I       85 

40 


n  nominal.     «  Sale  price. 
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GENERAL   QUOTATIONS 


[Vol.  112. 


NOTICE. — All   bond   prices  arc  "and   interest"   c;ccpt   where   marked   "f"  and   income  and  defaulted   bonds. 


Bonds 


Bid. 


Chic  &  Alton  l8t  3^8  1900. J<bJ 

RR  refund  g  38  1949 A&O 

Deb  68  1922  subj  to  call.J&D 
ChlcaKO  BurllnRton  A  Qiilncy — 

Gen  M  4b  1958 MAS 

DeoT  Ext  coll  tr  48  1922.  FAA 
EUlnola  Dlv3H8'49  op  •29.JAJ 

4b  July  1  1949 JAJ 

Nebraska  Ext  48  1927.. MAN 

8  W  DlT  8  f  48  1921 MAS 

C  B  A  Q  Joint  48 — See  Qt  Nor 

Chicago  A  EaBtern  lUlnoia — 

Ref  A  Imp  M  48  g  '85  op. JAJ 

U  8  Mtg  A  Tr  ctfs  dep... 

Ist  consol  68  gold  1934.  .AAO 

Qenconsol  let  58  1937.. MAN 

U  8  Mtge  A  TruBt  ctfs  dep 

Stamped  Nov  1917  Int.. 

Guaranty  Tr  Co  ctf  dep... 

Eq  5H8  Mar'21-8ep  '25  MAS 

Ch  A  I  C  Ry— let  58  '36.  JAJ 

Chic  Gt  West— l8t  48  1959MAS 

Chic  Ham  A  West  Ist  68'27. JAJ 

Chic  A  I C  Ry— See  Chic  A  E  III 

Chicago  Indiana  A  Southern  Ry 

Cob  mtge  g  48  1956  guar. JAJ 

Ind  111  A  la  Ist  g  48  1950. JAJ 

Chicago  Indlanap  A  Louisville — 

Ref  M  g  68  1947  Ser  A. ..JAJ 

Ref  M  g  58  1947  Ser  B...JAJ 

Ref  M  g  48  1947  Ser  C...JAJ 

iBt  A  gen  68  1966 MAN 

Eq  4)^8  Sept  15  1921... MAS 

Eq4>48  1921 ...AAOIS 

Eq  4H8Aug'21-Aug'23.FAA 

Indlanap  A  Lou  Ist  48  '56J AJ 

Monon  Coal  gu  58  '36  op  J  AD 

Ch  I  A  StL  Shl^-See  CCCAStL 

Chicago  Lake  Shore  A  Eastern — 

l8t  M  43^8  1969  op  1919. JAD 

Chic  Mllw  A  Puget  Sound — 

iBt  M  g  4s  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Gen  g  48  A  May  1  1989.. JAJ 
G«n  A  ref  4)^8  Jan  2014  AAO 
ConT  as  Jan  2014  Ser  B  FAA 
Gen  g  SHs  B  May  1  1989  JAJ 
Gen  4^8  May  •89Ser  C  JAJ 
Deb  gold  48  July  1  1934  JAJ 
ConT  deb  4)^8 '32  op '22  JAD 
Gold  bonds  48  1925  op  '22J  AD 
Chic  A  L  Sup  Dlv  g  58  '21  JAJ 
Ch  A  Mo  Rlv  1st  68  1926-JAJ 
Fargo  A  So  g  6s  ass'd  '24. JAJ 
MllANor6sextat4H'34JAD 
Cons  6a  '13  ext  at  4^  to 

1934 JAD 

Wis  A  Minn  Div  g  5s'21.JAJ 
Ch  A  No  M — See  Pere  Marq 
Chicago  A  North  Western — 

GenM3Hsgl987 MAN 

Gen  M  gold  4s  1987 MAN 

Stpd  non-pay  Fed  Inc  Tax 
Gen  M  58  1987  stp  Inc  tax  M  A  N 
Sink  fund  deb  58  1933.. MAN 
Sinking  fund  6s  1929... AAO 

88   1929 .AAO 

80-year  deb  88  1921. .AAO  15 
Eiten  bonds  48  1926. .FAA  15 

lO-yr  7s  June  1  1930 JAD 

Equip  tr  4>^s  1921-1922. AAO 
Beyer  Val  Ist  g  3^8  '23. JAD 
Dea  Plalnes  Val  4>48  '47.  MAS 
Frem  Elk  A  Mo  V  68  *  33  AAO 
la  Minn  A  NWl8t3}48'35JAJ 
ManltowGBANW3H8'41JAJ 
Mashf  ext  Ist  M  58  '22.. AAO 
MU  Lak  Sh  A  W  68  1921  MAN 
Mich  Dlv  Ist  68  1924  JAJ 
Ashland  Dlv  Ist  g  6s' 25  MAS 
ExtAimp  s  f  g  58  '29.  FAA 
MU8partaANWl8t48  •47MAS 
MUAStateLlne  l8t3J48'41JAJ 
Minn  A  la  Ist  g  3^8  '24  JAD 
Peoria  A  N  W  SJ^s  1926  MAS 
Prln  A  Northw  3H8  1926  JAJ 
St  L  Peo  A  N  W  58,  1948.JAJ 
St  Paul  Ea8tGrTr4H8'47JAJ 
Sioux  City  A  Pac3H8'36FAA 
Chicago  Peoria  A  St.  Louis — 
Prior  Hen  g  4^8  1930.. MAS 

Certificates  or  deposit 

Chic  Rock  Isl  A  Pac  RaUuiav — 

General  gold  4s  1988 JAJ 

Ref  g  48  1934  op  to  1911  AAO 
Eq  5s  Ser  H  1921-1923.. JAJ 
Eq  4>is  May  •21-'25...MAN 
Eq  4^8  July'21-July  '27_JAJ 
Burl  Cedar  Rapids  A  North- 
Con  Ist  Acol  tr  68  g'34  AAO 
Cedar  Rap  la  FaUs  A  NW— 
58  bold  guar  1921_-AAO 
MAStL  1st  gu  g  78  '27  JAD 
Choctaw  Oklahoma  A  Gulf — 
Consol  gold  5s  1952. .MAN 
Choc  A  Memph  58  1949.  .JAJ 
Peoria  RyTer  48'37  gu  opJAJ 
R  I  Ar  A  La  4}^8  1934. .MAS 
Rock  Isl  A  Peoria  68  '25.. JAJ 
Bt  P  A  K  C  Sh  L  4H8'41  FAA 
Keo  A  Des  M — Ist  58  •23AAO 
Chic  St  L  A  N  O— See  lU  Cent 
Chic  St  L  A  Pitta— See  Penn  Co 


37  Ji 
44 


80^ 

"69Ji 

8934 
99 


32 

32 

95 

8034 

78 

55 

72 

8   25 

5 
52 
95 


79 

753i 

98 

8034 

67  >4 

70 
67.37% 
67.37% 
67.37% 


42 

7334 

66M 

70 

633i 

71 

6034 

78?i 

60 

6934 

75}^ 

97% 


95 
83  }i 

81Ji 
9834 


6634 
75 


93  3i 
90 
9934 
9234 
99  M 
87 
103 
6      7% 
9134 
8134 
102M 
74 
68 
97 
99 
99 
97  3< 
93 
78 
68M 
90 
87 
87 
90 
72H 
73 

33 

32 


71M 

68 

7.60 

7.60 

7.50 

81H 

90}i 
96 

82 

80 

40 

67^ 

90 

66  M 


Atk. 


38 
46 


80  Ji 


72 
82 
90 


33  >4 
33 

95  >4 
84  34 
80 


r.25% 

9 
5234 
100 


71 

75 
6.70% 
6.70% 
6.70% 

68 

48 


67H 

70^ 

72 

6iy2 

79 

6034 

70 

77 


91J^ 
97Ji 


84 
101 


68  Ji 

77 

77 

93M 
91 


99H 
8834 
103  3i 
6.25% 
93 
85 


7834 


98 


Bonds 


Bid. 


98 


92 
89 
8934 


77 

37 
36 

72H 

6834 

6.75% 

6.75% 

6.75% 

8934 


68 


67 
75 


Chic  8t  Paul  Minn  A  Omaha — 

Cons  68  June  1  1930 JAD' 

Cons  6s  red  to  3>48  1930. JAD 
Deb  gold  5s  Mar  1  1930. MAS 

Stamped 

North  Wl8con8ln— 68  '30. JAJ 
Super  Sh  L  5a  June  1930.  MAS 
Chicago  Terminal  Transfer — 

Chic  A  Gt  W  5sg  1936. .JAD 

Chic  Terre  Haute  A  Southeast — 

1st  A  rof  g  5s  Dec  1  '60op.JAD 

Sou  Indiana  1st  g  4s  '51.  FAA 

Chicago  Union  Station — 

l8t  gold  4  348  1963 JAJ 

Ist  M  6349  Ser  C  1963.. JAJ 
Chicago  A  Western  Indiana — 
Gen  gold  6s  Dec  1  1932. Q-M 

Consol  g  guar  48  1952 JAJ 

6%  notes  '18  ext  to  '19.. MAS 
Chic  A  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf— See  C  R  I  A  P 
Clncln  Hamilton  A  Dayton — 

General  5SEold  1942 JAD 

2d  mtge  gold  4Hs  1937.. JAJ 
Dayton  A  Mich  1st  58  1911 
Ext  at  4>4%  to'31op'17JAJ 
C  I  St  L  A  C— See  CCC  A  StL — 
Cin  Indianapolis  A  Western — 

1st  M  g  5s  Nov  1  1965. .MAN 
Cln  Leb  A  Nor — See  Pennsylvan 
Cine  A  Musk  Val  48  1948.. FA  A 
Cine  N  O  A  Texas  Pacific— 

Eq  4HB  1921 .MAN15 

Clncin  North  1st  g  48  1951.JAJ 
Cln  Rich  A  F  W— 7s  g  '21. JAD 
Cln  San  A  Clev— See  CCCAStL. 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon — See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  58  1927 MAS 

1st  cons  guar  g  4s  1940.. FA  A 

Unguaranteed 

Cleve  Cine  Chic  A  St  Loula— 

General  48  gold  1993 JAD 

Gen  M  58  Ser  B  1993 JAJ 

Deb  gold  4348  1931 JAJ 

Ref  A  Imp  63  1929  SerA.JAJ 
Equip  trust  5s  1921-1929-JAJ 
Equip  trust  68  1921-1927.JAD 
Cairo  Dlv  Ist  g  48  1939.. JAJ 
C  W  AMDlv  1st  48  g '91. JAJ 
StLDlv  1st  col  tr  g48'90.M A  N 
SprAColDlv  48  Ist  g'40.MAS 
White  W  V  Dlv  1st  4s'40.JAJ 
Cent  Ind  Ry  gu  4s  1953.  MAN 
Chic  Ind  A  St  L  Sh  Line  Ry— 
Ist  gold  guar  48  1953.  AAO 
CIS  LACl3t4s  g  Aug'36.Q-F 
ClnSanAClev  con  g  53'28.JAJ 
Cleve  Coliun  Cin  A  Indlanap 
Gen  cons  gold  68  1934.JAJ 
Id  Blm  A  W  ext  48  1940.  AAO 
O  Ind  A  W  g  5s  Apr  1938. Q-J 
Peor  A  East  cons  4s  '40. AAO 

2d  cons  Inc  48  1990 Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  A  Wheeling — 
Cons  now  1st  g  58  1933.. AAO 

Stamped  subject  to  call.. 
Con  refg  g  434s  1930  red. JAJ 
Clev  A  Mahon  Val— See  ErieRR 
Clev  A  Marietta— See  Penn  RR 
Cleveland  A  Pitts— See  Penn  Co 
Cleve  Short  Line— See  L  S  A  MS 
Cleveland  Terminal  A  Valley — 
Ist  48  gold  guar  1995. ..MAN 
Coal  A  Iron  Ry — See  Western  M 
Colo  A  Sou  Istg  48  1929... FAA 
Ref  M  g  4348  May  1  '35. MAN 
Ft  Worth  A  D  C  68  '21. .JAD 
Colo  Sou  N  O  A  Pac— See  St  L  A 
Colo  Spr  A  Cripple  Crk  D  Ry— 

Ist  gold  8  f  58  1930 JAJ 

1st  cons  5s  Oct  1942 AAO 

Col  Connec  A  Ter — SeeNorf  AW 
Col  Hock  ValAT— See  Hock  Val 
Conn  A  Pass — 1st  g  4s  '43.  AAO 
NewpARlchf  Ist  5a'41  gu. JAJ 
Conn  River— Gold  4s  '43.. MAS 

3348  Jan   1    1923 JAJ 

Connecting  Ry  (Phlla)— 

ist  M  gu  48  Mar  15'51.MAS  13 
Connellsv  A  Monongahela  Ry — 
ist  8  f  gold  4s  1930  opt.. MAS 
Cuba  RR— 1st  g  58  1952... JAJ 
Imp  A  equip  58  1960... MAN 
Cum  A  Penn—  Ist  g  53  '  2 1 .  MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco— See  Mo  K  A  T 
Daws  Ry  A  C'l— See  El  Paso  A 
Dayton  A  Mich.— See  CHAD 
Del  A  Bound  Br  3348  '55. FAA 
Delaware  A  Hudson — 

Conv  5s  1933 AAO 

Ist  lien  equip  g  4J48  '22.  .JAJ 

Ist  A  ref  gold  48  1943.  .  .  MAN 

7%  sec  g  bonds  1930. ..JAD 

Adlrond  Ist  4^8  '42  gu.MAS 

Albany  A  Susq  334a  gold  1946 

(conv  before  1916)  gu.AAO 

BluffPolnt  Land  Impt  Co — 

1st  Mg  K  uar  4s  1940.. JAJ 


102 
84 
83 


Aik. 


103 
"86" 


100 
79  3i 

75 

64  J< 
58>5 

80 
103 

100  >i 
60 


70 
71 

72 


60 
la  RR 

73>^ 

6    7.50 
60 
95 


90 
67 
67 

0834 

'79H 
89M1 
6.90 
6.90: 
74  ' 
66 
66H 
6434 
64J^ 
55 

65 
75}i 

83M 

9SK 

64 

61 

5934 
22 


78J4 
6134 

81J^ 
10434 

lOl 
60  Ji 


75 


70 


6.80% 


90 


70 

873i 

80 

90 
6.25% 
6.25% 

'67" 


Bonds 


Bid. 


■I- 


74 
65 

70 


73>i 


60 
23 


65 
aryland 
8134 
73M 

bf""' 

68 

83 

73J^ 

99% 

12 

20 
20 

65 
74 
65 
85 

81 

84 

80 
63  Ji 
50 

'65" 

Southw 

estern 

69 

8134 

96M 

77M 

103  >i 

84 

"so'ji 

10334 

71^ 

70 

75 

Delaware  A  Hudson  (Coned)— 
Chateaugay  Ore  A  Iron — 

Guar  gold  4b  1942 JAJ 

Rens  A  Har  reg  Ist  78  '21  MAN 
Utlca  Clin  A  Bine  58  '39. JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  3Hs2000  JAD 
N  Y  Lack  A  Western — 

1st  fis  g'd  Jan  1  1921. .JAJ 

2d  53  g'd  eons  1923... FAA 

Term  A  Imp  48  gd  '23  MAN 

Osw  A  Syrac  gu  Sa  '23.. MAN 

Warren  Ist  refg  3>^8  2000FAA 

Denver  A  Rio  Grande — 

Ist  con  g  4s  1936- JAJ 

Ist  con  g  4348  1936 JAJ 

Improv'tgold  58  1928. ..JAD 
l8t  A  ref  g  5s  1955  op... FAA 
B'k'rs  Tr  stpd  ctf  Aug'20  Int 
Adjlnc7scum  1932  op..  AAO 
Rio  Gr  June  Ist  gu  5s  '39  JAD 
Rio  Gr  So  l8t  g  4s  '40... JAJ 

Ist  g  4s  guar  1940 JAJ 

Rio  Gr  West  Ist  4s  '39.. JAJ 
1st  cons  g  4b  1949  op..  AAO 
Utah  Fuel  Ist  5a  1931.  MAS 
Dea  Moines  A  Ft  Dodge — See  M 
Des  Plalnes  Val  Ry— See  Chic  A 
Det  Gr  Rap  A  West — See  PereM 
Detroit  A  Mackinac — 

Prior  Hen  gold  4s  1993..  J  AD 

Mortgage  gold  4s  1995.. JAD 

Detroit  Rlv  Tun— See  Mich  C^en 

Detroit  A  Tokdo  Shore  Line — 

1st  gold  guar  48  1953 JAJ 

Dui  A  Ir  Range — 1st  5s  '37  AAO 

Dul  Mis  A  Nor  Ist  6a  '22     JAJ 

1st  cons  g  6s  Jan  1  1923. .JAJ 

Gen  g  sf  58  Jan  1  1941... JAJ 

Duluth  South  Shore  A  Atlantic 

Ist  gold  58  1937 ..JAJ 

Dutchess  Co — See  Cent  New  Bng 
East  Tenn  Va  A  Ga — See  So  Ry 
Eastern  Minn — See  St  P  M  A  M 
Elgin  Jol  A  East  58  1941  MAN 
Elkln  A  Alleg— 68  1941. ..JAJ 
Elmlra  A  WUllamaport — 

1st  6s  '10  ext  at  4%  1930. JAJ 

Income  58  2862 AAO 

El  Paso  A  Rock  Isld— See  ElP&s 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

Ist  col  tr  g  53  Oct  1  '47  AAO 

IstAconAcoll  tr  g  a8'51AAO 

Dawson  R  A  Coal  58' 51  JAJ 

ElPasARI  l3tggu53'51JAJ 

Erie— NYAEl8t4sext  g'47  MAN 

434a  3d  ext  gold    1923  ..MAS 

48  5th  ext  gold  1928 JAD 

78  Ist  con  '20  ext  to  '30  MAS 
78  l8tconfd'20extto'30  MAS 
Prior  Hen  gold  43  1996.     JAJ 

Gen  Hen  gold  4s  1996 JAJ 

Conv  gold  4s  1953  Ser  A.  AAO 

Serlea  B  1953 AAO 

Series  D    1953 AAO 

Eq  g  4>43  Aug'21-Aug'21FAA 
Eq  g  53july  1921-1923. ..JAJ 
Eq  4J^3SerBB  Aug'21-24FAA 
Penn  coll  g  4s  Feb  1  '51..  FAA 
Buffalo  A  Southwestern — 
lat  g  63'08  ext  to  1928  JAJ 
2d  g  53  '08  ext  to  1928.  JAJ 
Jeff  RR53  gu'09  ext  to'19AAO 
Chic  A  AtlTerm  5a  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  53  lat  g  1982.  MAN 
Cleve  A  Mah  Val  g  5s  '38  JAJ 
Erie  A  Jersey  a  f  68  1955. JAJ 
Genesee  River  6e  1957.. JAJ 
Long  Dock  63  con  g  1935  AAO 
Newb  A  N  Y  1st  53  1929.  JAJ 
N  J  A  N  Y  1st  6s  1910 — 

Ext  at  5%  to  1950 MAN 

NYAGr  Lake  gu  g  58'46  MAN 
NYLEAWCA  RR— 

l3t  63  curr  guar  1922.  MAN 

N  Y  L  E  A  W  D  A  I  1st  6s  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  4348  '35  MAS 

N  Y  Susq  A  Western— 

Ist  refunding  58  1937. .JAJ 

2d  mtge  4343  1937 FAA 

Gen  mtge  5s  g  1940.. .FAA 
Term  1st  g  5a  1943... MAN 
Midland  of  N  J  1st  68.1910 
ext  at  5%  to  1940.. AAO 
WllkesAE  ist  g  5s'42  JAD 
Erie  A  Jersey — See  Erie  RR 
Erie  A  PIttsb— See  Penn  RR— 
European  A  N  A — See  Maine 
EvansviUe  A  Terre  Haute — 

1st  cons  gold  68  1921 JAJ 

1st  gen  53  gold  1942 AAO 

Refund  M  58  July  1941.. JAJ 

Mt  Vernon  Ist  63  g  1923.  AAO 

Sul  Co  Br  1st  g  6s  1930. .AAO 

Fargo  A  So— See  Chic  M  A  St  P 

Fitchburg— 58  Jan  1   1934. JAJ 

434s  ref  1928 MAN 

4348   Jan    1933 ...JAJ 

4s  refunding  1925 MAN 

48  refunding  Mar  1927.. MAS 
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104 


70H 


55 

99Ji 
86 

69 

95 
93 
92 
92 
63 


68 
69 
45 
44 
45 
73 
15 
15 
64 
51>4 
80 

inn  A  St  Louis 
N  W 


64M 

694 

70 

45^ 

45 

50 

'25"" 
25 
65  Ji 
52^ 


i 


55 
45 


55 

87  Ji 
92 
93 
92>i 

77  Ji 


86)4 


78 


80 


I 

I 


70     1       80 

75     )     

0  A  Sou  thweet 

70 

65 

75 

70 

6534 

80H 
"83  ji 


77 


Central! 

90     . 

70H 

25 

50 

51 

73 

78 
70 
83 

77 


53 


35 


6 Basis.    /This  price  Includes  accrued  interest.     JfelLast  sale.     ( In  London,     n  Nominal.     »Salelprice. 
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RAILKOAD    BONDS 


;i5 


NOTICE. — All   bond   prices  are  "and   interest"  except  wliere  inurkeJ   "f"  and   income  antl   defaulted   bonds. 


Bonds. 


Bid. 


Fitchburg — (Concluded) 

4s  refuiuliiifj  1927 A&O 

4s     Jati      li>28... J4J 

3!^s<.)ct  1  1»21_ A&O 

Troy  .t  Moston— 7s  1«24.J&J| 

Flint  it  I'ereMarq — Sefl'crt'Mar 

Fla  ('I'll  A  PtMi — Se«  Si-al)  Air  L' 

Florida  Kast  Coast  4  Us'.VJJ&Oi 

Florida  South  -See  All  Coast  1^1 

Florida  West  Shore  5s  1934.J&J 

Fonda  Johnstown   it    (J lovers — 

1st  cons  ref  K  s;  4  '^s  l<)47..Ii'fe  J 

Gen  ref'K  sold    Is  lOoO.  .  .J&  J 

1st  con  ref  4'-2s  'f)2  opt.M&N 

Fort  Dodge  Des  Moines  &  Sou — • 

1st   OS   1938 J&D 

FtSmithifeWest  1st  g  49'54-A&0 
Fort  St  UnDepDet  4HjS'41  J&J 
Ft  Worth  &  l)n  C— 8ee  Col  &  S 
Ft  Worth  *  Uio  Gr  4s  1928- JA.I 
Fre  Elk  .t  Mo  Uiv— See  C&NW 
Galv  Har  A  San  An — .See  So  Pac 
Galv  Houston  &  Henderson — 

l3t   M    -ya.    1933 A&O 

Genesee  River — See  Krie  RIl 
Gen  &  Wyo  1st  g  r>s  1920. A&O 
Geor  &  Alabama — See  Seab  A  L 
Georgia  Car  &  N — See  Seab  A  L 
Ga  &  Fla  1st  g  .-is  lOSO.M&N 
Geor  Midland — See  Soutb'n  Ry 
Georgia  Pacific — See  South'n  Ry 
Geo  RR  &  Hank'g  6s  1922.. J&J 

.')S    Jan     1     1922. J&J 

43    Jan     1     1947 J&J 

Ga  Sou  &  Fla  1st  g  5s  1945J&J 
Gettysburg  &  Har  .5s  gu  '26A&0 
Gila  Val  Globe  &  Nor — See  Sou 
Gr  Rap  Bel  &  Sag — See  PereMar 
Grand  Rap  &  In<l^See  PennRK 
Grand  Trunk  Pacific — 

1st    M    33    19()2 J&J 

Grand  Trunk  Ry  of  Canada — 

Sink  fund  g  deb  7s  '40   .A&O 

Eq  tr  6Hs  1936  (Ser  F)  .F&A 

Grand  Trunk  West  4s  £'50. J&J 

1st  g  gu  43  $  July  1  19oO-J&J 

Great  Nit 


A»k 


77 

95 
95 


76^j 


55 
45 
43 

55 
10 
64 

64 


60 

80 


95 
92 
70 
80)4 
90 
Pacific 


51>4 

101^ 
95?^ 
42 
63i4 


78 


46 
65 


85 


83 


80 

J/ 85 
60 

d^Ohlo 

80 

69K 

53 

60 

50 


75 
93 
7.62 
57  i4 
63M 


orthern — 

C  B  &  6  coll  tr  g  4s  1921. J&J 

1st  &  ref  g  4J^s  1961  op'41J&J 

Great  Northern  Ry  of  Canada — 

Con  43  1934  opt  to  1914. A&O 

Green  Bay  &  West  debt  ctfs  A 

Deb  ctfs  B 

Greenbrier  Ry — See  Cheaspeake 
Greenwich  &  Johnsonville — 

Ist  gold  43  1924 J&J 

Gulf  &  Ship  Island  RR— 

1st  ref  &  term  g  5sFeb'52.J&J 
Gulf  Terminal  of  Mobile — 

1st  mtge  g  43  1957  gu J&J 

Hartford  &  Coiui  Western — 

1st  ext  g  4  ;4s  July  1  1923. J&J 

Hawkinsv  &  Florida  Southern — 

l3t   M   53  April   1952. ..A&O 

Henderson  Br— See  Lou  &  Nash 

Hocking  Valley  Rv — 

1st  cons  gold  41/^3  1999.. J&J 

6%  notes  Mar  1924 M&S 

Eq    5s    1921-1923 F&A  b 

Col  &  H  V  Ext  4s  1948.. A&OI 
Col  &  Tol  1st  g  4s  1955. F&A 
HoUidaysb  Bed  &  Cumb — See  Pa  RR 
Hoosac  Tunnel  &  Wilmington — 

1st  M  g  5s  Sept  1922. ..M&S  60 
Housatonic— See  N  Y  N  H  &  H 
Houston  Belt  &  Term  53  '37  J&j!  74 
Houston  E  &  W  Tex— See  Sou  P  aclfic 
Houston  &  Tex  Cen — See  Sou  P, aclfic 
Hudson  &  Manhattan — 

Ist  g  ,5s   1957  opt F&A 

Adj  in  cup  to  5%Feb'57  A&O 
Ist  M  4Hs  1957  conv...F&A 
N  Y  &  Jer  1st  g  5s'32optF&A 
Huntingdon   &    Broad   Top- 
1st  g  48  Sept  30  1920 
Ext  at  7%  to  1925... A&O 

2d  mtge  4s  gold  1925 F&A 

Cons  53  g  Mar  31  1925.. A&O 
Huntington  &  Big  Sandv — See 
Hutchin.son  &  S— See  A  T  &  S  F 
Illinois  Central — 1st  g  43'51.  J&J 

1st  gold  3)^3  1951 J&J 

Main  Lext  Ist  g  3H3'51.A&0 

1st  M   £  33   1951 M&S 

Ist  M  £  4s  1951 A&O 

Tr  bds   £   3^3    1950 J&J 

Coll  trust  gold  4s  1952. .A&O 
Col  Tr  L  N  O  &  T  g  43'53M&N 
Pur  lines  1st  g  3)^3  1952. J&J 
Ref  g  43  1955  opt  1918. M&N 
Jt  Istref  M(IC&  CSL& 
N  O)  5s  1963  Ser  A.. J&D 

Gold  5  Ha  Jan  1934 J&J 

Equip  tr  4^3  Aug'21-'23  F&A 
Eq  trust  4^3  July'21-'26  J&J 
Equip  5s  Aug  '21-'24...F&A 

Equip  7s   1925-1935 A&O 

Cairo  Bridge  4s  g  1950. .J&D 

Litch  Div  1st  g  3s  1951.. J&J 

Louisv  Div  3Hs  g  1953. .J&J 

Middle  Div  reg  5s  1921.. F&A 

Omaha  Div  1st  3s  g  1951. F&A 

St  Louis  Div  3)^8  g  1951.J&J 

St  Louis  Div  33  g  1951. ..J&J 

Spg'field  Div  Ext  3H3'51.J&J 

Western  lines  g  4a  1951.. F&A 

Chicago  St  Louis  &  N  O — 

Cong5s  June  15'51.J&D15 

Cong3HsJ'nel5'51.J&D15 

Eq  5sJ'ne'21-Dec  1924  J&D 

Mem  Div  1st  43  g  1951. J&D 

Kankakee  &  S  W  53  '21.  F&A 

St  Louis  Alton  &  Ter  Haute — 

Bellev  &  Car  1st  63'23.J&D 

St  L  South  1st  g  4s  '31  M&S 

Carb&Shaw  1st  g  43'32M&S 

Ind  Bl  &  Wn— See  C  C  C  &  St  L 

Indiana  111  &  la — See  Chic  Ind 

Ind  &  Louisv — See  Ch  Ind  &  L 


64 
28 
55 

75H 


92 
n  50 
n  62 
Bait  & 


83  H 

72)4 

7014 

55 

71 


If   62 

73 


52>i 

lOlJ^ 
96  )i 
47 
65)^ 


88 
80 
8K 


Bond*. 


Indianapolis  Vn  4)-is  '20   _ M&N 

c;en  &  ref  g  oS  1965  Ser  A.  J&J 

Interboro-Met    \ See  Street  &  El 

Inter  Hap  Tran/     Rv  Securities 

International  &  Gt  Northern — 

iHt  g  68  1919  (unext'd)    M&N 

Ext  at  7%  to  1922    M&N 

5%  notes  Aug.  1  1914    _    FA  A 

Col  Riv  Bridje  7s  '20.    MAN 

Internat  Rys  (Central  America) 

1st  M  53  1972  opt MAN 

Iowa  t-entral — -See  Minn  A  .St  L 
la  Minn  &  N  W— See  C  &  N  W 
Jacksonv  Ter  1st  5s  gu  '39.JAJ 
Jamestown  Frank  &  Clearfield— 

1st  g  4s  1959  guar J&D 

Jefferson— See  Erie 
Joplin  Union  Station — ■ 

1st  g  4)^s  1940  guar  op.  M&N 
Kal  Al  &  G  H— See  L  S  &  M  S 
Kanaw  &  Mich — See  Tol  &  O  C 
Kankakee  &  S  W — See  III  Cent 
Kansas  ('itv  Clinton  &   Sj) — 

1st  5s  gold  1925  guar   . .  A&O 

Kan  City  Ft  Scott  &  Memphis — 

Refdg  g  48  1936  guar.    .AAO 

Cons  (is  1928 MAN 

('urrent  RIv  Ist  ijs  1927. A&O 

K  C  Mem  &  Bir  48  1934. MAS 

Income  58  Mar  1934  Sept  1 

Assented M&S 

Kan  City  &  Mem  Ry  &  B— 

1st  59  gold  1929 A&O 

Kans  &  Mo— 1st  .53  '22.. F&A 

Kansas  City  Mexico  &  Orient- 

1st  gold  4s  1951  (undep.)F&A 


Bid. 


80 
75)i 


97 

90)i 

30 


//    50 


73  >i 


70 


65)4 
98>i 

/  '66" 

/ 

/    70 

76 


75)4 

94)4 

6.75% 


70  M 
7014 
75)4 

85 

II 

7% 
'  .65 
7  1)4 
5.S)4 
64  H 

58H 

69 

59)4 

66)^ 

7iyi 

90H 

73^ 
7% 


98 

90 

73)i 
70 

&  Sou 


Kan  City  &  Pac— See  M  K  &  T 

Kan  City  Southern — 

1st  gold  3s  1950- .A&O 

Ref  &  imp't  59  Apr  1  '50. J&J 

Kansas  City  Terminal  Ry — 

1st  g  43  19()0  op  1930 J&J 

4!43  notes  1921 ..J&J 

6%  notes  Nov  15  '23-M&N  15 

K  C  Viaduct  &  Term  Ry  1st  s  f 
4)^3  Sept  '34  op  '30  rets. J&J 
975^  Kentucky  Central — See  L  &  N 
81     ijKeokuk  &  Des  M— See  C  R  I  A 

Knoxv  &  Ohio — ^See  South'n  Ry 

Lake  Erie  &  Western — 

l3t  gold  5s  Jan  1  1937 ...J&J 

2d  g  .53  July  1  1941 J&J 

No  Ohio  1st  gu  53  g  '45. A&O 

Lake  Sh  A  Mich  So— See  NYC 

Leavenw'th  Term  Ry  &  Bridge 
1st  M  gold  OS  1923 J&J 

Lehigh  &  Lake  Erie — See  Lehigh 

Lehigh  &  New  England — 

ist  M  g  5s  1945 J&J 

Gen  M  g  .59  1954 J&J 

Eq   tr   4^3   1921-1931... Var 

Lehigh  Valley — 

1st  6s  ext  g  4s  1948 J&D 

Con  M  6s  aim  reg  Irred.JAD 
Con  M  6s  Rgold  1923.. JAD 

Con  M  4)^s  C  1923 IAD 

Con  M  4!4g  ann  irred.JAD 
Gen  cons  gold  43  2003.. MAN 

Gen  con  g  4  )4s  2003 M&N 

Col  tr  49  Aug  '21-Feb'26  F&A 

Coll  trg  63  1928 M&S 

Lehigh  &  Lake  Erie — 

Ist  4)^9  1957  gu M&S 

Lehigh  &  N  Y  1st  ts  '45. M&S 
Lehigh  Valley  Coal — 

1st  59  gold  guar  1933.. J&J 
Ist   40-year  gu   int  red   to 

4%  1933... ...J&J 

Lehigh  Valley  Ry  of  N  Y 

Igt  4)^9  gold   1940 J&J 

Leh  Val  Term  5s  1941. A&O 
Middlesex  Val  Ist  5s  '42  MAN 
PaAN  Y  Canal  con  .5s'39  AAO 

Con  M  414s  19.39 AAO 

Cons  M  4s  1939 AAO 

Lehigh  &  Wilke9— See  Cent  N  J 

Lex  A  East — See  Louisv  A  Na.sh 

Litchfield  A  Mad  1st  5s  '34M&N 

Little  Miami — 

Gen  g  guar  4g  1962 M&N 

Little  Rk  &  Hot  Sp  West  Ry— 
Ist  g  43  19.39  guar J&J 

Long  Island-Unified  g  4s'49M&S 

Refund  g  gu  4s  1949 M&S 

Tax-exempt  N  Y 

Igt  cons  g  58  July  1  1931. Q-J 
l9t  cong  g  49  July  1  1931. Q 

Gen  mort  g  43  1938 J&D 

Ferry  1st  4):^s  con  g  1922M&S 

43  gold  1932 J&D 

Debenture  gold  5s  1934-J&D 

Deb  gold  5s  1937 M&N 

Montauk  Ext  58  1945... J&J 
Brook  &  Mon  2d  5s  1938  J&D 
L  I  C'y  &  F  con  53  1937  M&N 
N  Y  Bay  Ex  R  l9t  .59  g'43  J&J 
N  Y  B'klyn  &  Man  Beach  Ist 

gold  .58  1935 ...AAO 

N  Y  &  R  B  1st  g  5s  1927  M&S 
North  Shore  Branch — 

1st  con  59  g  Oct  1  1932  Q-J 

Louisiana  &   Arkansas   Ry- 
Istsf  g53  1927 MAS 


80 


64)^ 
28)^2 
65 


95 
70 
65 
Ohio 


60 

76 

67 

73)4 

71 

78 

76)4 

85)4 
Q0% 
6.30% 
6.30% 
6.30% 
6.15% 


68 


61 


6.25% 
74 


Aik. 


35}i 
74)i 

72Ji 

98 

97 

/ 

P 


80 
65)4 
56 
&  U  R 

55 
Valley 

93)4 
88 
6M% 

80 
109 
96 
92)4 
82 
71 
79  H 

b 

98 

72 
60 

94)4 

84)4 

80)4 

91)4 

86 

90 

80 

77 


65 
65 

60 

66)4 
68  J^ 


Louisv  Cin  A  Lex — See  Louisv  A 
Louisville  Henderson  &  St  L — 

Ist  mort  gold  58  1946 J&J 

Louisville  &  Jeffersonv  Bridge — 

Guaranteed  gold  43  1945.  M&S 


NasbT 
82^ 
66)4 


92 
39 


53 


80 


00)4 
100 


72 


20 


55)/a 
74  J4 

73 
99)4 
98  )i 


81 
69 
90 


70 


96 
90 

6)4% 


Bond*. 


Bid. 


AU 


113 

99 

94)4 

87 

71)4 

80 

"99?4 

79 
70 

90 


86 

99)4 

93 

95 

85 

80 


75 


Louisville  &   Nashville — 

CJeii  uiort  gold  Os  1930.  J&D 

50  year  gold  ,58  1937... M&N        92« 

Unified   gold    4s    1940    .       J&J         80 Ji 

Coll  tr  gold  58  1931 .MAN        90)-.i 

7';'cgMOles,May  15'30   M&N15       104 
Kiiuij)  ,5»  June  1921  '23_.  J&D  b       7% 
At  K  A  (id  div  4s  1955. M&N        72 
Atl  Knox  A  .Nor  l«l  .58 '46J&D        88 J< 

Coiisol  gold  48  2002.  MAS        60 
Lou  C  &  Lex  4'..8g  '31 -.MAN         87 >i 
N   O  Mob   1st  g'lis  1930. JAJI       99)4 

2d  gold  08  19.30 JAJl       92 

Pad  A  Meiiidiv  Ist  4s'40.F&AI  72 
St  Louis  Div  1st  68 '21  ..M&s;     100 

2d  38  19K0. M.VS        53)4 

S  F;  &  St  L  div  68  1921.  mas:  99 
Henderson  Hr  Os  g  1931  ..MAS  97 
Kent  Central  48  g  19S7..JAJ  72 
Ja-\  a  Kast  1st  .5s  1905..A&()|  87 
LANMol)AMoiit4)<i8'45MAS  81)4 
Louisv  A  Na.shv  South'n  joint 

gold  48  1952 JAJ'        70J4 

L&  NTerm  l8tg4s'52guJ&D  07 
Nas  F&  S  lstgug.5s '37.F&A  89 
Newjiort  &  Clncin  Bridge —     I 

Ist  M  g4)48  1945guar-J&J        80 

Peima&  Atl  1st  Osgu '21.F&A|       99 

SA  N  AlaConMg58'36FAA|       94 

Gen  con  gu  g  ,58  1963..\&0       79 

Macon  Dub  &  Sav  5s  1947. J&J 

Macon  Terminal  .58  1905.. J&J 

Mahoning  Coal — See  L  S  &  M  S 

Maine  Central-Coll  tr  5s  '23  J&D 

Ist  &  ref  4>4s  1935 J&D 

1st  &  ref  ,59  Dec  1935... J&D 

Eur  &  N  A  4s  gold  1933.. J&J 

Hereford  Ry— G  4s  '30. M&N 

Upper  Coos  Ist  gu  4s  *30  M&N 

l : pper  ( ;oo9  Ex  4 >2S  g  '30  M&N 

Washington  Co  Ry   1st  g  gu 

3)aS  Jan  1954  op  1924.  J&J 

Manitoba  &  S  E — See  Canadian 

Marq  Houghton  AOnt  6s '25  AAO 

Md  Del  A  Va  ,5h  1955  gu...FAA| 

Maryl  A  Pa  Ist  g  49  1951. .MAS! 

Income  4s  1951 A&O/ 

Mason  City  &  Ft  Dodge —  1 

Ist  M  gold  49  1955 J&D 

iMemphls  Union  Station  Co —     1 
1st  g  gu  5s  Nov  1  '59.. M&N 
Merchants'  Br— See  Term  RR     ! 
Meridian  Term  43  '55  guar  M&N  n 
Mexican  International — •  1 

Prior  Hen  4)^8  1947 M&S 

1st  con  gold  43  1977 M&S 

Stamped  guar  op  to  Mar  '07 
Mexican  North  l9t  6s  1930. J&D 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley— See  Leh  Val' 
Midland  of  N  J — See  Erie  i 

Midland  Term  5s  1925 JAD 

Midland  Valley— ,5g  1943.. AAO 
Adj  M  Apr  1  '53  Ser  A. .Sept 

Serleg  B / 

Millen  A  Southw — 5s  1955.  AAO  / 
Mil  Sh  &  We9t—  See  Chic  &  N  W, 
Milw  A  No— SeeChlc  Mil  &  St  P 
Milw  &  Sparta  &  N  W— See  Chic  4  N  W 
Min  A  Pac— See  M  St  P  A  S  S  Mi 
Minn  A  St  L— 1st  7s  1927.  J&d! 
Pacific  Ext  l9t  Os  1921.. A&O 
1st  congol  gold  59  1934.  .M&N 
1st  ref'g  gold  4s  1949... M&S 
Ref  A  ext  5s  Feb '62  Ser  A. Q-Fi 
Des  Mol  &  Ft  D  1st  49,  '35.  J&J 
Iowa  Cent  Ist  g  5s  1938.  J&D 
1st  &  ref  g  49  1951... M&S 
Minn  St  P  &  Sault  Ste  Marie— 

Ist  cons  gold  4s  193S J&J 

1st  cons  gold  5s  1938 J&J 

2d  M  gold  4s  guar  1949.. JAJ 
Eqg  4)^3  June  1921-'22JAD  67.50% 
Eq  tr  7s  1921-1930  (vr).JAD  67.25% 
M  S  Ste  M  A  Atl  49  '26. J&J 
Minn  &  Pac  1st  4s  1936. .JAJ 
MStPASSM&flLentTermRy- 
lstChTerst4s'41op'16M&N 
Minneapolis  Term — See  Wis  Cent 


82  H 
91>i 
105 
6.25% 
73 


63 

'68)4 
'9VA 


91 

'ei' 


84 
67 


80 

93 
72 
76 


50 
Nortbe 
85 
20 
62 
10 

28 

75 

58 

30 
26 


77 
54" 


77 
90 


Vl>4 
70 


84 
99  J4 


59 
85 


77 
81>4 


ro. 


68 
25 
17 
40 


90 

92)4 

70^ 

40 

40 


69)4 
40)4 

81H 

"eo"" 


89)4 
70 

SO 


Miiuieapolis  Union — See  St  P  M 
Mississippi  Cent  g  5s  1949. J&J 
Miss  River  A  Bonne  Terre — 

1st  s  f  OS  1931  op A&O 

Missouri  Kansas  &  Texas — 

1. St  gold  4s  1990 J&D 

2d  gold  4s  June  1  1990.. F&Aj/ 

Union  Tr  ('o  ctfs  dep 1/ 

1st  Extension  53  1944.. M&N  / 
1st  »t  ref  4s  gold  2004..  .M&S  / 

Guaranty  Trust  ctfs  dep 

Gen  M  9  f  g  4'i3  1936.. J&J 

N  Y  Tr  Co  ctfs  of  dep 

Coiisol  M  g  5s  1940 A&O 

6%  notes  '16  Cent  Tr  ctf  M&NI/ 
Eq  g  ,5s  June  1921-23. ..J&D  6 
St  Louis  div  g  43  2001.. A&O 
Boonville  RR  Bridge— 

1st  ggu  9  f  4s  1951... M&N 
Dal  A  Waco  1st  gu  53  '40.M  A  N 
Kan  C  A  Pac  Ist  4s  g  '90.  FA  A 
Mo  Kan  &  E  59  1942  gu.  A&O 
Missouri  Kansas  &  Okla — 
Ist  g  gu  .58  May  1  '42.  M&N 
U  S  Mtg  &  "Tr  Co  ctfs  dep 
M  K  &  T  of  T  1st  5s  gu  '42  M&S 
Sherman  Shreveport  &  S — 

1st  M  gu  gold  5s  1943.  J&D 

S  W  Coal  &  Imp  Ist  6s  '29  J&J 

Texas  A  Okla— 5s  1943. MAS 

Mo  Okla  A  Ciilf  RR53'01  M&N 

Mo  Pacific  RR  (new  company) 

1st  A  ref  5s  Jan  1923 F&A 

1st  A  ref  .Vs  Julv  1926... F&A 

1st  A  ref  ,5s  Jan  1905 F&.4 

Gen  M  4s  Mar  1975 MAS 


M 

56 

88 

36 
36 


3  2)<; 
20  ' 
/ 


90 
86 
79H 
55)^ 


90 

'20' 

31 


99 


72 
40J^ 
45  ^ 
42 
70  J^ 
41J4 

82 
94 

6'.75% 

6.50% 

90 


85 


92 

69 
39 
39 


52>4 
53  >t 
38 

0( 

55 
55 

*60"' 

36)4 

s% 

'.JS 

50 
59>4 
55 
48 

"65"' 

65 

61)i 

45 

70 

50 


87 
80 
5554 


6  Basis.    / ThlB  price  Includes  accrued  Interest .     Jfe  Last  sale,     i  In  London,     n  Nominal,     s  Sale  price      f  Assessment  paid . 
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NOTICE. — All  bond  pri««t  ara  "a^'l  Intceft"  cicept  where  marked  *<f"  and  Income  and  defaulted  bondi. 


Bonds. 


Bid. 


Aak. 


Missouri  Pacific — ^Concluded) 

KqiilpnifMit  ."js  1921 M&N 

(UM  4s  Mar  1  UHr,  opt. MAS 
:t(l  7h  cxt  to  July  1938  at 

4% M^n 

Cent  Br  Un  racist  K  Is  "48  JAI) 

Pac  of  Mo  1st  ex  K  4s  ';J8.I''A  A 

2d  cxt  r)RBold  19;{8 I&J 

St  L  U  K  1st  .53  1 9:58 _  .MAN 

Cardelet  Br  1st  4  Hs  '3«  A&O 

St  lyOiiis  Iron  Mtn  &  Sou — 

Unify  &  Ref'p  g  4s  •29.,I<SrJ 

Gen  con  ry  &  1  g  5s  '31  A&O 

Gen  Con  stpd  gu  p  .5s'31  A<feO 

Equipment  .5s  1921. .MAN 

Riv  A  Gulf  Div  4s  '33. MAN 

Pine  Bluff  A  W  ha  '23.AAO 

Verd  Val  I A  W  1st  53  '20  MAS 

Mobile  A  Birm — See  Southern  K 

Mobile  A  O— 1st  e  Gs  1927. JAD 

1st  exten  Os  July  1927... Q-J 

Gen  g  4s  1938... .MAS 

Eq  5s  May  •21-Nov  '23  MAN  67 


8% 


57 
CO 
V8>i 
78^ 

70* 

88^ 
72 
8% 

90" 
80 

99 
87 


.„ 10% 

Eq  4  J^s  Mar  '21-Sept  '22  MAS  67. 10% 


Montgom  Div  g  53  1947.  FA  A 

(f  St  Louis  »lv  5s  1927 JAD 

^^  St  L  A  C  4s  guar  1931... JAJ 
Moh'k  A  M  alone— See  N  Y  C  A  H 
Monongahela  Sou  59  1955. AAO 
Mont  Cent— See  St  P  M  A  M 
Morris  A  Essex — See  D  L  A  W 
Nashville  Chattanooga  A  St  L — 
1st  consol  gold  5s  1928.. AAO 
Centreville  Br  g  6s  1923. JAJ 

Jasper  Br  1st  6s  1923 JAJ 

Nash  Flor  A  Sheff— See  LAN 
National  Rvs  of  Mexico — 

Pr  lien  g  4^3  sf  1957 JAJ 

Jan  1914  coupon  on. 
July  1914  coupon  on 
July  1914  coupon  off 

Gen  M  4s  1977 AAO 

April  1914  coupon  off 
6%  g  notes  June  1915. ..JAD 
Nat  RR  of  Max  p  1  g  4  Ms'20  JAJ 
Jan  1914  coupon  on. 
July  1914  coupon  on 
July  1914  coupon  off 

l9t  cons  g  49  1951 AAO 

April  1914  coupon  on. 
April  1914  coupon  off 
Nebraska— See  C  B  A  Q 
New  Eng  RR— See  N  Y  N  H  A  H 
New  Hav  A  No— See  N  Y  N  H  A  H 
N  J  Junction — See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  1st  4s  '40 JAJ 

New  Mex  Rv  &  C'l— See  El  Paso 

New  Orl  Gt  Nor  1st  5s  '55.FAA 

New  Orleans  A  North  E  6s  1915. 

Extended  at  5%  1940-_MAN 

Ref  A  imp  4^3  '52  Ser  A.  JAJ 

New  Orl's  Term  1st  4s  '53.. JAJ 

New  Orleans  Texas  A  Mexico — 

1st  g  6s  Oct  1925  Ser  A.. JAD 

Non-cum  inc  5s  Oct  '35  Ser  A_ 

Newport  A  Cin  Edge — See  Louis 

Newp  A  Rich — See  Conn  A  Pass 

N  Y  B  A  M  Bch— See  Long  Isl 

N  Y  Bay  Ext  RR— See  Long  Isl 

New  York  Central  RR — 

S:  Conv  deb  6s  1935 MAN 

i-    Con  M  4s  1998  Ser  A FAA 

»^Col  tr  7s  1930 MAS 

New  York  Cent  A  Hud  River — 
Ref'gg3MsJuly  1  1997.  _JA  J 
Deb  g  4s  '34  tax-exempt  MAN 
Deb  4s  1942  tax-exempt. .JAJ 
Ref  A  imp  4y,s  2013  op. AAO 
Eq  tr  7s  Apr  15  '21-'35.  AA015 
NYC  Lines  eq  59  '21-'22  MA  N 
NYC  Lines  eq  4 }  .;s  '22-'25  J  AJ 
NYCLineseq4}/2S'22-'27JAJ 
NYCLineseq4Hs'22-'28JAJ 
NYC  RR  eq4J^s'22-'32JAJ 
Bos  A  Alb  eq  4  "4s  •21-'27  AAO 
L  S  Col  tr  g  3  J^s  1998.  .  .  FAA 
M  C  col  tr  g  3Hs  1998..  FAA 
Beech  Cr — 1st  4s  g  gu  '36  JAJ 

Ki  2d  guar  g  5s  1936 JAJ 

""^  Clf  Bit  C  Co  1st  g  4s  '40  JAJ 
Beech  Creek  Ext  3}^s  '51  AAO 
Cart  A  Adir  1st  4s  g  '81 . . JA  D 
Gouv  A  Osw  1st  5s  g  '42. JAD 
Lake  Shore  A  Mich  Sou 
Cong  ref  3^9  1997...  JAD 

Deb  g  4s  1928 MAS 

Gold  4s  1931 MAN 

Ciev  Short  L  4Hs  '61. AAO 
K  A  A  Gr  R  1st  5s  '38.  .J  A  J 
Kal  A  W  Pig'n  g  59  '40. JAJ 
Mahon  C  RR  1st  5s  '34. .JAJ 
Merchants'  Digp  Trans  Co 
MEq  trust  4^9  1921-26.. JAJ 
Michigan  Central— 

,5s  cou  '31  D  A  B  C  div  MAS 

Debg4s  1929 AAO 

Equip  5s  Apr  '21-'31..AAO 
Equip  6s  Mar  '21-'32.MAS 
1st  5s  Kal  ASH  1939  MAN 
1st  mtge  M  Air  L  4s  '40  JAJ 
1st  g  4s  Jol  A  Mind '57  JAJ  10 
lstg3HsJLASag'51MAS 

1st  g  3J49  1952 MAN 

SayCABClstMg3s'89JAD 
BatCASlstgug3s'89JAD 
DetRTun4i^9'61gu.MAN 
Grand  Riv  Val  4s  '59. MAS 
Tol  Can  Sou  A  D  4s  '56  -JAJ 


72M 
76 

90 


92M 

96 

99 


23 


25 

"20" 
25 


7% 
73H 


70 
90 
TSVs 
7% 


100  J^ 

935^ 

64 

6.60% 

6.60% 


82 


95 


24 


40 
34  K 


24}^ 


63M 
<fe  Sout 

45 

80 
70 
65 

94 
r  61 
Ville  & 


90  K 
72 
102 

67 

79% 

75 

78M 
7% 
7% 
7% 
7% 
7% 
7% 
7% 

63  H 

62% 

80% 

71 

62 

56 

76 

73% 


67% 

85% 

83% 

83% 

70% 

85 

88 

68.50% 


hweet 
50 


71 
65Ji 


Nashv 


91 
72% 
102% 

68% 
80% 


79M 
6.25% 
6.30% 
6.30% 
6.30% 
6.30% 
6.30% 
6.30% 

64 

64% 

88  M 


70 
86 
84% 


85% 

76M 

6.85 

6.85 

80 

75 

66 

70 

67 

46 

45% 

77 

65 

66 


7.30% 


78 
6.25% 
6.25% 


71 


78 


Bonds. 


I     Bid. 


Aik. 


(1 


N  Y  Cent  A  Hud  Riv— (Concl)  | 

Moh  A  Mai  48  1991 MAS 

(Consol  g  3%9  2002 MAS 

N  J  June  iHt  4s  gu  '80...  FAA 
NYAHar  1st  g  3;^s2000MAN 
N  Y  A  Nor  1st  g  53  '27..A&.0 
N  Y  A  Put  1st  4s  g  1993. AAO 
Pine  Creek  gu  6s  1932..JAD 
Pitts  A  L  Erie  Os  1928... JAJ 

59  Jan  1  1928 AAO 

Equip  tr  0%s  1925  35  AAO, 6 
Pitts  McK  A  Y  1st  09  '32  .JAJ 

2d  6s  guar  1934 JAJ 

R  W  A  O  con  5s  July  '22AAO 
R  W  A  O  cons  g  3%s  '22.  AAO 
St  LawT  A  Adiron  ,53,  '90  JAJ 

2d  gold  6s  1996 AAO 

Utlca  A  B  Riv  4s  g  1922. JAJ 

West  Trans  Co  3%9  '23. FAA 

West  Shore  1st  4s  2361...  JAJ 

N  Y  C  A  St  L  1st  g  48  '37. AAO 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR— 

1st  M   4%s   1953 FAA 

N  Y  A  Gr'wood  Lake — See  Erie 
N  Y  A  Harlem— See  N  Y  C  A 
N  Y  A  Jersey — See  Hud  A  Man 
N  Y  Lack  A  West— See  Del  Lac 
N  Y  L  E  A  W  C  RR— See  Erie 
N  Y  A  L  Br— See  Cent  of  N  J. 
N  Y  New  Haven  A  Hartford- 
Deb  63  Jan  15 '48  conv.  JAJ  15 
Deb  4s  July  r55  non-convJAJ 
Deb  4s  1950  non-conv..MAN 
Deb  4s  1947  non-conv.-MAS 

Deb  4s  Apr  1  1922 AAO 

Deb  3Hs  Mar  1947 MAS 

Deb  3%s  1954  non-conv  AAO 

Deb  3J^9   1956  conv JAJ 

Bos  A  NY  A  L  1st  49  g'55  FAA 

Cent  New  Eng  4s  1961.. JAJ 

Dutchess  Co  4%s  '40_JAD 

Danb  A  Norwalk  43  '55-JAD 

Gen  5s  Apr  1  1925 AAO 

Harl  Riv  A  Portch  43*54  MAN 

Housatonic  con  5s  1937.MAN 

Naugatuck  1st  4s  '54. .MAN 

New  Eng  cons  4s  '45  gu.JAJ 

Consol  g  5s  July  1  '45.. JAJ 

NYANE  Bos  Ter  4s'39AAO 

N  Hav  A  North  49  '56  gu  JAD 

N  Y  Prov  A  Bos  4s  '42. .AAO 

N  Y  Westchester  A  Bos  Ry — 

1st  M  g  4%s  1946  gU-.JAJ 

Prov  Sec  deb  4s  1957  gu  MAN 

Prov  A  Springf  1st  5s  '22. JAJ 

Prov  Ter  1st  g  4s  gu  '56_MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western— 

Ref  1st  g  4s  June  1992.. MAS 

Gen  M  g  4s  1955  red JAD 

Eq  4%s  Mar  '21-Mar  '28  MAS 
NY  Phila  A  Nor— 1st  g  4s'39JAJ 
Income  4s  Jan  1  1939.. .MAN 
N  Y  Prov  A  Bost— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach — See  L 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bo9— See  N  Y  N 
Norf  A  Caro — See  Atl  Coagt  L 
Norfolk  Southern — 

1st  A  ref  g  5s  '61  op  '15..  FAA 

Norf  A  Sou  1st  5s  1941.. MAN 

Ist  gen  g  5s  1954  opt.. JAJ 

Ral  A  Cape  F  1st  5s  '43.  MAS 

Ral  A  Southp  con  5s  '65.  J  AD 

Suffolk  A  Car  con  5s  '52_  .JA J 

Norfolk  Ter  1st  gu  4s  '61. MAN 

Norf  A  West  gen  6g  1931.. MAN 

Imp  A  exten  69  1934 FAA 

New  River  1st  6s  1932.. AAO 
NAW  Ry  1st  cons  4s'96_AAO 
Div  1st  lien  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929-.. JAJ 
Conv  g  49  1932  op  1917_JAD 

Conv  deb  4i^s  1938 MAS 

Conv  6%  Sept   1929. ..MAS 

NAW  Pocahontas  49  '41  JAD 

Eq  tr  4%9  1921-1924. ..FAA 

Col  Con  A  Ter  1st  5s  g'22.  JAJ 

Scioto  ValANE  1st  4s'89MAN 

North  A  South  Caro — See  Caro 

N'east  of  S  C— See  Atl  C  L  of  SC 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4i^s  E  1925.  AAO 

Mort  bds  5s  1926  Ser  A.. JAJ 

Mort  bonds  53  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997.. Q-J 
Gen  lien  g  3s  Jan  2047.. Q-F 
Ref  A  imp  4  %s2047  Ser  A  JAJ 
Eq    tr    7s    May    15    1921-30 

(yearly) MAN15 

St  P  A  D  Div  g  4s  1996. .JAD 
Wash  Cent  4s  Mar  1948. Q-M 
C  B  A  Q  Coll  4s— See  Gt  Nor 
St  Paul  &  Dul  1st  5s  '31.  FA  A 
1st  consol  g  4s  1968. ..JAD 
Dul  Union  Dep  5s  '30. AAO 
St  Paul  A  N  Pac  6s  g  '23.  FAA 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co— 1st  6s  '33. JAJ 
North  Ry  of  Cal — See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1936.  MAN 

Gen  g  3  3-103  1953 JAJ 

Northw  Term  g  5s  1926  gu.JAJ 
Norwich  A  Wor — 4s  1927.  MAS 
Ogd'buAL  Cham — See  Rutland 


71Ji 

"76" 
70 
94% 
71 
98 
95 
84% 
6.75 
97% 
90 
97% 
92 
70 
70 
95 
80 
72% 
79% 
70% 

77% 

HudR 


k  A  West 


68 

47 

47 

45 

65 

42 

43% 

40 


Bonds. 


95% 


6.30% 


73% 
80% 
74 

79 


52 


68% 
&Hud 

63% 

48 
6     7.50 

75 

65 
H&Ha 
&  Hud 
ong   Isl 

HAH 


53% 

70 

58 

60 

60 

45 

69 
101% 
102% 
100% 

78 

76 
96% 

104 
78 

7% 
96% 
78% 
Atl  & 


69% 

48% 

47% 

50 

68 


45 
42 
65 
52% 


67 
70 
60 
65 
45 

70 

"eo" 

42 

42% 
45 

90 
95 
95 


56 
81% 


River 

64% 

58% 
7% 

78 

70 
rt 

River 
and 


54 
80 


75 
104 

ios""! 

78%' 
76% 


105 

88 

6.25% 


Ohio  Connecting — See  Penn.syiv 
(Ohio  I  A  W— See  C  C  C  A  Kt  L 
!ohlo  River— See  Bait  A  Ohio 
jOld  Colony— 4s  gold  1924. FAA 

I     48     Dec     1925 JAD 

4s  Jan   1938 JAJ 

3%sJulv  1   1932 ^.JAJ 

lOregon  A  California — See  HoPac 
Oregon-Washington  RR  A  Nav 
Ist  A  ref  g  L'u  4s'61  opt.. JAJ 
Ore  RR  A  Nav  cons  4s'4  0JAD 
Oregon  Short  I^ine — See  L'n  Pac 
f)9wcgoA.SyracuHe — See  D  LAW 
I'acific  Coast  Co — See  Mlsc  Bds 
Paducah  A  Illinois — 

Ist  s  f  4%9  1955  gu JAJ 

Pan  American  1st  .59  '34  op  JAJ 
Pennsylvania  RR — 

Con    M    49  gold    1943.. MAN 

do     4s    gold     1948... MAN 

do     4s   gold    194  8    sterling 

stamped    rloUar    bonds 

do     4%s    g    1900 FAA 

Geng4i^8  1965 JAD 

Gen  g  .58  Dec  1    1968 JAD 

10-year  gold  7s  Apr  1 '30.  AAO 
15-yr  6%3  Feb  1   1936..  FAA 

Con  M  3%9  g  £  1945 JAJ 

Col  tr  4s  Ph  W  A  B  1921  .JAJ 
R  E  pur  mon  1st  g  4s' 23 MAN 
Gen  ft  eq  4s  Jne'21-'22.Q-M 
Gen  ft  eq  4%s  Apr'21-'23-Q-J 

Aleg  Valgen49  1942 MAS 

Bait  ChesAAtlst  g  5s'34  MAS 
Belvidere  Del  gu  4s  1927FAA 

1st  g  gu  3%9  1943 JAJ 

Cin  Leb  A  Nor  4s  1942. MAN 

ClevA Marietta,  4%9'35  MAN 

Cleveland    A    Pittsburgh 

SerA4%g  gen  gtd  1942. JAJ 

SerB4%s  gen  gtd  1942  AAO 

Int  red  to  3%%. 

Ser  C  3%s  gen  gtd  •48M&N 
Ser  D  3%3  gen  gtd  '50  FAA 
D  Riv  RRAB  gu  g  49  36  FAA 
Erie  A  Pittsburgh — 

Gen  gu  g  3%sSerB  '40. JAJ 

Series  C   1940 JAJ 

Gr  R  A  Ind  Ext  4%s  '41. JAJ 
Muskegon  Div  g  5s'26.JAJ 
Holldaysb  Bedford  A  Cumb 
1st  M  g  4s  1951  guar. JAJ 
Ohio  Connect'g  4s  '43.. MAS 
Pennsylvania  Company — 

1st  M  g  4%s  1921 JAJ 

Col  tr  4%sJ'nel5'21  JAD15 
Gu  g  4s  1931  op  1921.  AAO 
Gu  tr  ctfs  g  43  1952- . 
Gu  trctfsg  3%s  1937. 
Gu  trctfsg  3%s  1941 
Gu  tr  ctfs  g  3%s  '42. 
Gu  tr  ctfs  g  3%s  '44. 
Ph  Bait  A  Wash  4s  '43. 
Pitts  C  C  A  St  L — 

Con  g  gu  4%sSerA  '40AAO 


MAN 
MAS 
.FAA 
.JAD 
.JAD 
MAN 


Bid. 

AU 

aolaRI^ 

80 
80 
68% 
65 

72% 

78 

73 

-  _  -  -  - 

76% 
6 

82 
84 

80% 
90% 
80% 
89% 
104% 
99% 
69 
98 
93% 
6.87 
6.87 
80 

"§5" 
66 
68 
80 

89% 

89% 

68 

67% 

67% 

82 

68 
68 
80% 
70 

77 

»»% 
99 
81% 
71 

71 

63% 

63% 

67 

81 


84 
85 

82% 

91 

81% 

90 
105 
100 

74 

99 

6'.  25% 
6.25% 


89 


85 

88% 

85 

80 

77% 

76 

79 

79 

79 

76% 

84 

95% 

77 

95 

80 

88 

74 


West 


76% 
56% 


62 
80 
69 


90 
95 


7.05;  6.35% 

82%' 


63 

91 
66% 
80 
98% 
98 
106 


75 
65 
15 
82 


85 
93% 


101% 


70 
32 


do         Ser  B  1942. .AAO 

do         Ser  C  1942.. MAN 

do         Ser  I    1963..  FA  A 

do     4%s  Ser  J  '64  MAN 

do     4s  Ser  D  '45. .MAN 

do     4s  Ser  F  1953.. JAD 

do     4s  SerG  1957. MAN 

do     4s  Ser  H  1960.  FAA 

do     3%s  Ser  E  '49.  FA  A 

Gen  M  5s  1970  Ser  A. JAD 

CStLAPitts  1st  59  g'32AAO 

Pittg  Va  A  Char  gu  4s'43MAN 

PittsYoungAAsh5s'27    _MAN 

let  gen  4s  Ser  A  1948-JAD 

Sodus  Bay  A  Sou  g  5s' 24  JAJ 

Sun  A  Lew  1st  g  4s  '36. JAJ 

Tol  Wahl  VaUey  A  Ohio—  I 

1st  ggu  4%s  '31  Ser  AJAJ 

1st  g  gu  4%s'33SerB.JAJ 

1st  g  gu  4s  '42  Ser  C  MAS 

Penn  ANY  Canal,  See  Leh  V 

Pennsylvania  A  Northwegtern — 

Gen  5s  Jan  1  1930 JAJ 

ClearfieldAJeff  1st  6s'27-JAJ 
Pensacola  A  Atl — See  Lou  A  N  _.  ,     . 
Peoria  A  Eastern — See  Clev  Cin,<^"»c  & 
Peoria  A  N  W— See  Chic  A  NW^ 
Peoria  Ry  Term— See  Ch  R  I  A  ^^ 
Peo  A  Pekin  Un  1st  6s  '21_Q-F 
2d  mort  g  4%s  Feb  1'21  MAN 
Pere  Marquette   (New  Co) — 
1st  g  5s  July  '56  Ser  A. .JAJ 
1st  g  4s  July  '56  Ser  B...JAJ 
Perkiomen  1st  5s'18extto'38Q-J 
2d  5s  1918  ext  to  1938.. .Q-J 
Petersburg — See  Atl  Coast  Line 
Phila  A  Bait  Cent  4g  1951_MAN  , 
Phila  Bait  A  Wash— See  Pennsy  Ivaola 
Phila  Harrisburg  A  Pittsburgh — 
1st  mortg  gold  5s,  1925.. AAO 
Phila  Newt  A  N  Y  3s  '42.  _ AAO 
Phila  A  Read — See  Reading  Co 
Phila  Wilmington  A  Bait — 

Debenture  4s   1922 MAN 

Debenture  g  4s  1926 JAJ 

Debenture  g  4s  1932 AAO  __ 

Col  tr  ctfs  1921 — See  Penna  -Kii 
Philippine  Railway — 

1st  p  4s  '37  g  f  op  gu JAJ 

Pine  Bl  A  W— See  St  LI  MASo 

Pine  Creek— See  N  Y  Cent  A  H 

Pitts  Bessemer  A  Lake  Erie — 

P  S  A  L  E  Ist  g  53  1940. AAO 

Cons  1st  g  5s  July  1  '43JAJ 

P  B  A  L  E  con  g  5s  1947.  JAJ 

Pitts  Char  A  Youghiogheny — 

Gen  Mtge  gtd  4s  1932.. AAO  „    77 
Pitts  Cin  Chic  A  St  L — See  Penn  RR 
Pitts  Cleve  &  Tol — See  B  A  O 


99% 


75 
67% 

"88 


93 


84% 


82 


84% 


97 
82% 


81 

66% 
85 
86 

75 


93 
40 


94% 
84 

78 


37% 

udElr 

82 
81 
81 


95 


StL 


84 
67% 


RR 


40 


/This  price  includes  accrued  interest.     JtLast  sale.     J  In  London,     n  Nominal     s  Sale  price.     (Tax-exempt. 


Feb.,  1921.] 
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NOTICE. —  All   bund   prices  are  "and   interest"  except   where   marked   "f"  and   income  and   dctaultcd   bonds. 


Bonds. 


Bid. 


2 


oO 


80 


80 


63 
78 
85 

SG 
N  W 


Aik. 


River 


5 
50 


60 


95 


66 

85 


Line 


80 


81 

82 

7% 

6.30% 

84 

88 

71 

9-iyi 

94H 

95 

98 

81 

84 

80  H 

83 

94 

97 

90 

<'5 

90 

95 

90 

88 

PittsburBh  Junction — See  B&O 
Pltt8  A  Lake  Krie — SeeN  Y  Cent  A    Hud 
Pitta  McK  it  Yough — See  N  Y  C 
Pitts  ShawAN  — l8t  g  5s'4'J  F&A  / 

Gold  4s  Feb  1  1952 FAA  /  .. 

6%  receivers'  ctfs  1918.. M&S 
PlttsburKli  &  Shawiniit — 

l8t  8  f  K  58  1959  opt J&D 

Pitts  Shell  &  LP:— SeePHe.ss&LE 
Plttsb  Term  RR  &  Coal— 

1st  K  gu  s  f  53  1942 J&J 

WestSidelielt  1st  g  5s  '37MAS 
Pitts  Va  fi  Chas— See  Pean  RR 
Pitts  &  Western — See  B&O 
Plttsb  YounKS  it  Ash— See  I'eiin  RR 
Portland  &  Ogdensburg — 

1st  M  4  K'S  192S  guar .  _ .  M*  N 

Port  &  RFalls— Istg  4s'2f..  M*  N 

Debenture  4s  Aug  1927.  FA  A 

Portl  (Me)  Term  gu  4s  '01.  Jit  J 

Guar   53    1961. .J&J 

Port  Reading— 1st  gu  53  '41. J&J 
Ports  Gt  F  &  Con — SeeBos&Me 
Potomac  Val — 1st  gu  5s  g'41J&J 
Princeton  &  Northw— See  Chic 
Prov  Sec  Co— See  N  Y  N  H  &  H 
Prov  &  Springf— See  N  Y  NH&H 
Providence  Term — SeeN YN HA 
Prov  &  Wore— 1st  4s  1947-A&0 
Raleigh  &  Augusta — See  Seaboard  Air 
Ral  &  Cape  Fear — See  Norf  Sou 
Raleigh  &  Gas — See  Seal)  Air  L 
Ral  &  Southp — See  Norf  South 
Raleigh  &  S  W — See  Chesapeak  e  &  Ohl  o 
Raritan  River — 1st  g  5s  '39. J&J 
Reading  Company — 

Gen  gold  4s  Jan  1  1997   .J&J 

Eq  4Ms  July  '21-Jaii  '27.  J&J 

Jer  Cent  g  4s  '51  op  '0('>.  A&O 

.\tlantic  City  gu  43  1951. J&J 

1st  M  gol(l  5Hs  1929.  M&N 

W&XA  tr  ctfs  4.S  red  105  Q-M 

Fhila  &  R— 2d  5s  g  19:!3- A&O 

Imp  M  ext  g  4s  1947.  .A&O 

Cons  ext  gold  4s  1937. M&S 

Term  5s  g  gu  May  1  '41  Q-F 

Del  R  Ter  p  m  g  5s  '42M&N 

Ex  p  mon  g  5s  1942_J&J 

Wilm  &  No  1st  5s  '27. J&D 

Gen  g  ."is  Aug  1  1932-Q-F 

Phila  &  Read  Coal  &  Iron — 

Col  s  f  g  4s  ext  '32gu  F&A 

Rens  &  Saratoga — See  Del  &  H 

Richm  &  Danv — See  Southern   Ry 

Rich  Fredericksb  &  Potomac 

Cons  nitge4Ks  1940 A&O       83  88 

Rich  &  Mecklenburg — SeeSo  Ry 
Rich  &  Peters — See  Atl  Coast  I. 
Richmond-Washington  Co — 

Col  tr  g  gu  4s  1943  opt.. J&D 
Rio  Gr  June — See  Denv  &  Rio   Grande 
Rio  Grande  So — See  Den  &  Rio  Grande 
Rio  Grande  We^t-See  Denv  &   Rio  Grande 
Roch  &  Pitts— See  Buff  R  &  P 
Rock  Isl-FriseoTerm — 5s'27J&J       80  85 

Rock  Isl  Ark  &  La — See  C  R  I  & 
Rock  Isl  &  Peoria— See  C  RI  &P 
Rome  W  &  Og— See  N  Y  C  &  H 
Rutland — Con  434s  1941... J&J 
Benn  &  Rut  4 '/^is  g  '27-M&N 
Ogd&LCh  1st  g  gu  4s  '4S_J&J 
Rutl  Can  1st  g  gu  4s  '49. J&J 
Equip  tr  4Hs  1923-27.. M&N 
Sag  Tuse  &  Hur — See  Pere  Marq 
St  Clair  Mad  &  St  Louis  Belt — 
Alton  Bridge  1st  g  4s  'ol.J&J 
St  Clair  Term  1st  os  1932..  F&A 
St  Johns  &  L  Cham— 5s  '44  M&S 
St  J  &  Gr  Isl— 1st  g  43  1947- J&J 
St  Lawr  &  Adir — See  N  Y  Cent 
St  Louis  Al  &  T  H— See  111  Cent 
St  Louis  Br — See  Term  RR  Assn 
St  L  &  Cairo — See  Mobile  &  O 
St  L  Iron  Mt&Sou — See  MoPae 
St  L  Mer  Br  Co — See  Term  RR 
St  L  Peoria  &  N  W— See  Chic  & 
St  L  Rocky  Mt  &  P  5s  195.5— SeelMlsc  Cos, p.  45 
St  L  South — See  Illinois  Central' 
St  Louis-San  Fr  (reorganized) 
Prior  lien  4s  1950  Ser  A. .J&J 
Prior  lien  .is  1950  Ser  B..J&j|      74 
Prior  lien  6s  1928  Ser  C..J&j|      88H 

Cum  adj  6s  July  1955... A&O     « 

Income  mtge  6s  July  19G0  Oct     a 

St  Louis  &  San  Francisco —  ' 
Gen  mtge  gold  6s  1931.. J&J 
Gen  mtge  gold  .53  1931. .J&J       88  90 

Con  mtge  4s  July  199()...J&J 
Birm  Belt  1st  g  gu  4s  '22.  A&O 
Sou  West  Div  g  5s  1947. A&O 
St  Louis  Southwestern — 

1st  g  4s  1989certif3 M&N 

2d  g  iuc  4s  Nov  '89  cert..J&JI 

1st  consol  g  4s  1932 J&D 

1st  term  &  unif  5s  1952.. J&J 
Eq  5s  Ser  D  1921  1923.. F&A  6 
Eq  53  Ser  E  1921-1924.. A&0|6 
Cent  Ark  &  Ea  1st  .5s'40opJ&jl 
Grays  Pt  Term  g  .5s  ■47..J&DI 
Shrev  Bdg&Ter  5s  '5.5  gu  F&a| 
Stephen  vN&STex5s'40op.J&Jl 
St  Paul  Bridge  &  Terminal  Ry— 

1st  M  6s  1929 J&jl 

St  Paul  &  Duluth— See  Nor  Paq 

St  Paul  East  GrTrunk — SeeChic|&  N  W 

St  Paul  &  K  C  Sliort  L — See  Ch  R  I  A  Pac 

St  Paul  Minn  &  Manitoba- 

1st  consol  g  4s  1933 J&J       8314       84 

1st  consol  g  Os  1933 J&J 

Ist  cons  red  to  4  3^3  g  '33.J&JI      90  91}^ 

Montana  ext  1st  4s  '37.  .J&D       82) 
Pacific  Ext  1st  4s  £  1910. J&j'      72) 
Eastern  Ry  of  Mimie.sota — •     i 
Nor  div  1st  g  4s  1948.  A&O'       75 


80 
Pac 


67 
70 
55 
50 


57 
90 
50 
63 


NW 


60 
55 


66 


97J^ 

88 

65 

88 
77  3i 

66 

54 

633^ 

65M 
8% 
8% 

65 

74 

75 

65 

90 


a61H 
743^ 
SHM 
65  3^ 
48)^ 


073^ 

59 

63  J^ 

66 
7% 
7% 

7234 


7234 
95 


Bonds. 


St  Paul  Minn  A  Manlt  (Conet)— 
Minn  Union  l.st  68  1922.. JAJ 

1st  58  July   1922 JAJ 

Mont  i'en  1st  gd  Os  '37.. J&J 

l8t  guar  gold  58  1937... J&J 

Wl  A  S  F  Ist  58  g  1938..  J&D 

PAN  Pac— See  No  Pac 

St  Paul  Union  Depot  Co  5  34% 

guar  notes  Dec  15  '23.J&D15 

Salt  Lake  Citv  Vn  Dep  &  HR  - 

1st  M  ,58  1938 M&N 

San  Ant  A  Aran  Pass — SeeSoPat 
San  Fr  A  S  Jo  Val — See  AT&SFe 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pres  A  Ph — See  Atch 
Sault  Sle  Marie  Bridge— 

1st  M  8  f  g  5s  July  1  1937. JAJ 
Sav  FlaAW — See  Atl  C^oast  Line 
Sav&States — -Isl  g  gu  5s  '53  J&J 
Schenectady  A  Duane-sburg — 

1st  guar  03  J924 MAS 

Schuylkill  River  E  S— See  B&O 
Scioto  Val  &  N  E— See  Nor  &  W 
Seab  Air  L — 1st  g  48  1950. -A&O 

Stamped 

Adjust  M  5s  Oct  1  1949. F&A 

Ref  g  43  1959  opt A&O 

1st  &  con  Os  1945  Ser  A. M&S 
Eq  434s  Julv'21-Julv'22J&J15 
Eq  g  58  Aug'21-Aug'23  F&A15 
Atlanta  Birmingham  Divis- 

1st  g  4s  May  1  1933.. M&S 
Car  Cent  1st  g  gu  4s  '49.. J&J 
Florida  Cent  A  Peninsula — 
1st  g  5s   1918  ext  to   1923 

at  6% JAJ 

Ist  1  g  ext  5s  gold  1930.  J&J 
Isf  eon  5s  gold  1943... J&J 
So  Bound  1st  g  5s  '41..  A&O 
Georgia  A  Ala  5s  Oct  '45. J&J 
Ga&Ala  Term  1st  g  5s'4K  J&D 
Ga  Car  &  N — 1st  5s  g  '29. J&J 
Ral'h&Aug'sta— 1st  fls'20  J&J 
Ral'h&Gasfn— 1st  g5s'47J&J 
Seab&Roanoke — lst53'20  J&J 
Seacoast  RR  of  N  J  .5s  '48.  A&O 

Seattle  Term  Os  1921-1930 

Sebast  &  Mooseh  Ist  5s  '28  M&S 
Shamokin  Sunb'y  &  Lewisb'g — 

2d  6s  g  July  1  1925 J&J 

Sherman  Shrev  &  Sou — See  Mo 
Shreve  Brdg  &  Ter — See  St  Loui 
Sierra  Ry  of  Cal — 

1st  3  f  6s  g  Apr  12  •37.A&012 
Sioux  C  &  Pac — See  Chic  &  N  W 
Sodus  Bay  &  Sou — See  Penn  RR 
Somerset  Ry  1st  &  ref  4s  '55  J&J 
So  Caro  &  Ga — See  South  Ry 
South  Bound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — 

Coll  tr  4s  (C  P)  Aug  1  '49  J&D 
Conv  g  4s  J'ne  l'29op*14  M&S 

Convg  5s  1934 J&D 

Eq  431^3  1921-Sept  1923. M&S 
Car  tr  4  34s  •21-Mar  '23.  M&S 

Equip  7s  1924-1935 J&D 

Pacific  F'ruit  Express  equip  7s 
June  1  192.5-1935  (y'ly)J&D 
Aust  &  Nor  1st  58  g  '41. .J&J 
Central  Pacific — • 

1st  refdg  4s  g  g'd  '49. F&A 
1st  g  gu  4s  Oct  1  1954. A&O 
M  334s  g  g'd  Aug  1'29  .IAD 
Galveston  Harrisb  &  San  An — 
Mex&P  Div  1st  .5s  '31  M&N 

2d  M  5s  1931  gu J&J 

Gila  Val  Globe  A  Northern — 

1st  g  5s  Nov  1  1924.. M&N 

Houston  East  &  West  Texas — 

1st  .5s  g  May  1  1933.. M&N 

1st  guar  g  .5s  Mar  '33. M&N 

Houston  &  Texas  Central — 

1st  1  g  .5s  1937 J&J 

Gen  gold  4s  1921 A&O 

Waeo&NWDiv0sg'30  M&N 

La  West  1st  63  1921 J&J 

North  Cal  Ry  g  5s  1929.  J&D 
No  Ry  of  Cal  .5s  g  gu  1938A&0 
Oregon  &  Cal  1st  .5s  1927. J&J 
S  A  &  Ar  Pass  g  gu  4s  '43.  J&J 
San  Fran  Term  1st  4s  '50  A&O 
So  Pacific  Br  Os  1937... A&O 
Southern  Pacific  RR  Cal — 
l3tcong5sgu  1937. .M&N 
1st  ref  g  4s  1955  op  '10. J&J 
So  Pac  Coast  1st  g  4s  '37. J&J 
Texas  &  N  O — 

Consol  gold  53  1943... J&J 
Dallas  Div  1st  g  4s  '30  F&A 
Southern  Railway — 

1st  consol  gold  .53  1994.. JAJ 
Develop  &  gen  M  g  4s  '5GA&0 

6%  notes  1922 M&S 

Eqtrg4J4s  Aug'21 F&A 

E  Tenn  reorg  lien  53  1938  M&S 
l3t  Mem  div  g  53  1996.. .J&J 
St  Louis  Div  1st  g  4s  1951  J&J 
Aiken  Br  Ist  g  4s  1998... J&J 
Atlanta  &  Charlotte  Air  Line 
1st  M  434s  1944  ser  A. J&J 

1st  M  5s  1944  ser  B J&J 

Atl  &  Danville  Ist  4s  '48. J&J 

2d  g  4s  1948 J&J 

Atl  &  Yad  1st  gu  g  4s  '49.  A&O 


Bid. 


90 

103" 
81 
91 


95 
70 

Top  A 

70 


97 


5S 

55 

39 

40 

52 

8.00 

8.00 

57 
6034 


90 

88 
81 
75 
78 
77 
86 
93 
80 
90 
85 


95 

Kan  A 

H  South 

63 


70 


te  A  S 

71 J^ 

7834 

90  >^ 

6      7.00 

6     7.00 

b     6.70 


Atk. 


09  H 


75 


8Fe 


00 


70 
5734 
3934 
40M 
.'•3 
7.00% 
7.00% 

67 


99 


80 

82 
8634 


Tex 
western 


Bonds. 


Bid. 


Atk. 


J&D 

■.n]\J 

..M&N 

.A&O 

J&J 


... 


Southern  Railway  (Coucl.). 
Aug  South  g  5s  1924 
ET  ViiA  Ga      Div  g  •, 
Consol  1st  g  5s  19.',i) 
GaMid  1st  g  3s  1940. 
Ga  Pac  1st  g  Os  1922 
Knoxv  &  O  Isl  g  Os  1925  J&J 
LAN  So  joint  g  4s — See  L&  .N 
Mob  A  Birm  pr  lien  58'45  JAJ 

Gen  M  g  4s  1945 J&J 

Mobile  &  O  ro>  tr  48  '38  M&S 
Rich&Dandeb  .5s  Htpd'27AAO 
Richmond  &  Mecklenburg — 

lMg48Nov  1  1948...  M&N 
So  Caro  A  Ga  Iht  ',  !,.,s'29M&  N 
Va  Mid  Series  D  4-.5a'21  MAS 

Series  E  5s  1920 MAS 

Series  F  58  1931 MAS 

Gen'l  .58  1930. ..M&N 

Wash  O  A  W  l8t  gu  48'24  F&A 
S  &  N  Ala — See  Louis  &  Nasliv 
South  Pac  Coast — See  .'Southern 
Spartan U&(;ol — See  Ashv&Spar 
Spokane  Falls  A  Northern — 

Ist  Os  g  1939... JAJ 

Spokane    International — 

l.st  g  .58  1955 J&J 

State  L  A  Sulliv  -i^.a  '29... JAJ 
Staten  Isld  Ry— See  Bait  A  Ohio 
Stephenv  N  &  S  Tex — See  St  L 
Suff  &  Carolina — See  Norf  &  So 
Sunbury  Hazlelon  &  W-B — 

1st  58  May  1  1928 MA.N 

2d  mtge  inc  Os  '38  coup. MA .N 
Sunbury  A  Lew — See  Penn  RR 
Superior  Sliort  Line — See  Ch  St 
Tampa  A  Jacksonville — 

Ist  M  53  1949  ctf  dep.. A&O 
Tampa  North  1st  5s  '30  op. J&J 
Term  RR  Assn  (St  Louis) — 

1st  gold  434s  1939 A&O 

1st  consol  gold  5s  1944. .F&A 
Gen  ref  8  f  g  4s  '53  op  '10.  J&J 

St  L  Br  1st  g  7s  1929 A&O 

St  L  Mer  Bdge  T— .5s'30A&O 
Mer  Bdge  Os  '29  op  '09  F&A 
Terre  Haute  A  Ind  ,58  1925. J&J 
Terre  Haute  &  Peoria — 

1st  con  g  53  Sept  1  '42.  .M&S 
Texas  Central— Isl  5s  '23. A&O 
Texas  &  New  Orl — Sec  So  Pac 
Texas  &  Okla— See  M  K  &  T 
Texas  &  Pac  l£.t  5s  2000.. .J&Dj 

2d  incg  5s  Dec  2000 Mar,/ 

Lou  Div  1st  .5s  1931 J&J 

Weatherf'd  Min  W  &   North! 
1st  gu  g  .5s  1930 F&A 


40 

h:>\ 

40 

98>i 

05 

75 

S8 
59 
83  H 

56 

80 

98Ji 

88 

00 

88 

85 

Padfle 


65 
81 

8    W 


90 
00 

P  M  A 


30 

83  Ji 
85^ 
67 
100 
8034 


90  « 

ioi'H 


58H 
61 


61)i 
91 


98 
94>i 


88 


Cm 


85 
72* 


80 

77 
75 


80H 

48 

65M 
65 


L 


6     6.62 
85 

73K 
71 

77  J^ 

86K 


90 

84 

83  M 

7iH 
96H 
85 
95?.^ 

'96" 
90 

62  J^ 
723^ 

looyi 

90^ 

7734 

8334 

81 
63 

87 

•60M 
963-8 
7.40 
86 


E 

7iyB 

78M 

99 
6.25% 
0.25% 
0.20% 

6.20% 


6934 
60 

803^ 

89 

69 

47 

67 


73Ji 
73 

78 

90 

97 


9934 


9034 
65 

72  ^i 


78 
88 


8714 
01 

96Vs 
6.02'^, 
87  3i 
85  7/S 
70  H 


85 
91 
70 
62 

6734 


-See  Mie  h  Cent 


90 

70  K 

70 
7.37 

6634 

80 
7.30 
;.30 

55 


/    26 


45 
15>^ 

'65" 


65 


Toledo  Can  Sou  A  Det- 
Toledo  &  Ohio  Central 

1st  5s  g  1935 J&J 

West  Div  1st  .53  g  1935.. A&O 
Geng  5s  1935 J&D 

Car  tr  4s  Ser  B  1925 J&J, 6 

Kana  &  Mich  1st  4s  1990  AAO 

2d  M  g  ,5s  1927 JAJI 

Eq4348July'21-July'22JAJ  6 
Eq  4343  July'21-July'24J&J  ' 
St  Mary's  Div  4s  g  1951.  FAA 
Toledo  Peoria  A  Western — 

1st  g  4s  July  1  1917 J&J 

Toledo  St  L  &  Western — 

Pr  lien  g  3349  July  1  1925  J&J 

1st  g  4s  Apr  1  1950 A&O 

Col  trg  4s  Ser  A  1917---F&A 

Union  Tr  ctf  dep 

TolTerm  1st  43^s '57  gu..M&Nl 
Tol  Walh  Val  &  O— See  PennRR 
Toronto  Ham  A  Buffalo 

1st  g  4s  June  1  1946 J&D 

Troy  A  Boston— See  Fitehburg 
Troy  &  W  T  Bdge  5s  1939. J&D 
Ulster  A  Del  con  5s  1928.. J&D 

1st  ref  g  4s  1952 .\&0 

Union  Pacific — 

1st  Ry  &  1  g  4s  g  1947.- -JAJ 

Conv   4s    1927 J&J 

1st  &  ref  4s  June  2008... M&S 

10-yr  Os  July  1928 J&J 

Eq  tr  7s  1924-'35  (yr)..J&D 
Pacific  Fruit  Express  eq — .see 
Ore  RR  &  Xav — See  Ore- Was 
Oreg  Sh  Line  1st  g  Os  '22.  F&A 

1st  consol  OS  g  1940 J&J 

Ref  g  gu  43  '29  op  '07. J&D 
Utah  A  Northerii — 

1st  7s'08ext  at4%to'33  J&J 
Consol  gold  5s  1926... J&J 
Union  Terminal  Co  (Dallas) — 

1st  g  5s  1942  op  1922... A&O 
United  N  J  RR  A  Canal  Co- 
General  gold  4s  1923 F&A 

General  gold  4s  1929 M&S 

General  gold  4s  1944  ..M&S 
Gen  1st  g  3  3is  Mar  1  '51  M&S 
Upper  Coos — See  Maine  Central 
Utah  &  Northern^See  Union  P 
Utica  &  Bl  R— See  N  Y  C  &  H 
Utica  Clint  &  Bing — See  Del  & 
Vandalia  RR— 

Cong  43  1955  Ser  A F&A 

Ser  B  1957... M&N 

Vera  Cruz  A  Pacific  RR — 

1st  g  434s  1934  opt J&J 

Julv  1914  coupon  on 

Verdig  Val  Ind  A  W — See  Mo  Pa 
Vermont  Val  1st  4^a  '40. AAO 
Vicksburg  A  Meridian — See  Ala  [A  Vicks 
Vicks  Shreve  A  Pacific —  I 

PrIOs'loext  5%  '40. -.M&N 

Gen  53  May  1  1941 M&N 

Virginia  Midland — See  So  Ry 

Va  &  Sonthw  5s  2003 JAJ 

1st  eon  g  5a  1958 A& O; 

Virginian  Ry — 

1st  M  g  5s  1962  opt MA  N 

Eq  03Apr'21-Apr'30(s  a)AAO  b 


21 


68H 


80^ 

53 

72 


97  34 

97 

76^ 
6.62% 

71 

89 
6.60% 
6.50% 


80 
54 

io" 


85 


98 

100 

75 

81 

44 

8234 

83^ 

8334 

83H 

7834 

78>g 

100  34 

10034 

6      0.60 

6.10% 

Sou  P 

ac 

tiRRA 

Nav 

98^ 

99 

90  3i 

90  ?i 

80?i 

81 

65 

90H 

95 

75 

91 

95 

88 

01 

8034 

_^ 

72 

76 

»cUlo 

Hud 

74 

73 

8m 
75 

81H 

61 

m" 

83ii 
b     7.30 

85 
6.60% 

b  Ba.-»ls.     J  On  basis  of  S5  to  the  £.     /This  price  include.^  accrued  int.     k  Last  sale.     I  In  London.        Sale  price. 
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RAILROAD   STOCKS 


[Vol.  112. 


Bonds  and  Stocks. 


Bid. 


Wabft.sli— Ist  Kold  .'iH  1030.  MAN 

2d  gold  .19  193!). FA  A 

Deb  mort  Os  Hcr  B  1030.. J&J 
Kqiiip  K  .is  Mar  1  1021.. MAS 

l.st  lien  term  k  -Is  H).')4 JA.I 

Del  A  Chi  ext  l.st  g  .Is  "41  JAJ 
ne.s  M  div  1st  K  4a  10.30.. JA.T 

Tol  A  Chic  48  B  1 04 1 MAS 

OnmhaDiv  Ist  3i.<8g '41 AAO 
Warren  IIR— See  D  L  A  W 
Wa.sh  A  Colimi  Riv— 4.s  '3.-)  JAJ 
WasJiiiiKton  ('ent — See  Nor  Pac 
Wa.^h  Co  lly — See  Maine  C'ent 
WaHh  O  A  W — See  Southern  Uv 
Wa.sh  Term  Co— 3Hs  1045  FA  A 

l.st  !,' 4s  104.')  guar FAA 

Wealherford  Min  Wells  A  N — Se 
West  .lersey  A  Sea  Shore — 

Consol  g  48  1036 .TAJ 

Cons  3Hs  ff  Ser  B  1036.. JAJ 

West  Maryland— 4s  1052.. AAO 

5%  Kold  notes  1915  op... JAJ 

Bait  A  Harris  g  5s  '36.. MAN 

l.st  MWestExt  g  .5s'38  MAN 

Wast  N  Y  A  Penn  5s  1037.. JAJ 

Gen  mort  gold  49  1043..  AAO 

Income  g  59  Apr  1043.. Nov  1 

Western  Pacific  RR  Corp- 

1st  M  58  Mar  1  1946... MAS 
Weetern  Pa — 1st  g  4s  1928.  JAD 
We,st  Ry  of  Ala— 4i^s  1918  ext 

at  6%  to  Oct  1  1028 AAO 

We.stern  Transit- See  NYC 
West  Shore — See  N  Y  C  A  H  R 
Wftst  Side  Belt — See  Pitts  Term 
West  Va  A  Pitts— See  B  A  O 
Wlieeling  A  Lake  Erie  RR— 

1st  consol  g  49  1949 MAS 

Ref  M  41^9  ser  A  1966. .MAS 
L  Erie  Div  Ist  g  5s  1926.  AAO 
Wheeling  Div  1st  g  5s  '28  JAJ 
Exten  A  impt  g  58  1930..  FAA 
Wbeeling  Term — 4s  1940..  FA  A 
Wichita  Falls  A  Northwestern — 

1st  5s  Jan  1939 JAJ 

1st  A  ref  g  5s  1940  op JAJ 

Wichita  Union  Term  Ry — 

Ist  ggu  4^8  '41  opt MAN 

Wllkes-B  A  East— See  NYSAW 
Williamsport  A  N  Branch  RR — 

1st  ref  g  4Hs  1931 JAJ 

WlllmarASFalls — SeeStPMAM 
Wil  A  Nor— See  Phila  A  Read's 
Wil  A  Wekion— See  Atl  Coast  L 
Winston-Salem  Southbound — 

Ist  g  guar  4s  1960 JAJ 

Wise  Cen  Ry — 1st  M  g  4s'49JA  J 

Marshfield  A  South  East  Div 

purmon  1st  g  4s  1951  .MAN 

Sup  A  Dul  Div  48  1936.  .  MAN 

Minneap  Term  3Hs'50op  JAJ 

WorNashARoch — 4s  Jan'30  JAJ 

4s  Oct  1  1934 AAO 

Yoeemite  Val  s  f  g  .5s  1936.. JAJ 


RAILROAD   STOCKS.     Par. 

Ala  Great  Southern  com 50 

Preferred 50 

Alabama  A  Vlcksburg 100 

Albany  A  Susquehanna(gi0.100 
Allegheny  A  West  (guar)...  100 
Ann  Arbor  common. 100 

Preferred 100 

Atch  Top  A  Santa  Fe 100 

Preferred 100 

Atlanta  Birm  A  Atlantic...  100 
Allan  A  Char  Air  L  (guar) .  _  100 

Atlanta  A  West  Point 100 

Atlantic  Coast  L  Co  of  Ct  50 
Atlantic  Coast  L  RR  com..  100 
At  antic  1st  leased  lines  reot  tr. 

Augusta  A  Sav  (guar) 100 

Bait  A  Ohio— Common 100 

Preferred .  100 

Beech  Creek  (guar  NYC)..  50 
BoEt  A  Alb  (guar  N  Y  C)...100 
Boston  A  Maine 100 

Preferred _100 

1st  pref  A 100 

1st  pref  B _100 

1st  pref  C 100 

1st  pref  D 100 

Bost  A  Prov  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lvnn.  100 
Buffalo  Roch  A  Pittsburgh     100 

Preferred..      ._   _      _   _      lOO 
Buff  A  Susq  RR  Corp  com..  100 

Preferred 100 

Camden  A  Burl  Co  (guar).     25 

Canada  Southern .       100 

Canadian  Pacific 100 

Preferred 100 

Caro  C^linchfieid  A  Ohio  com  100 

Preferred _100 

Catawissa  RR — 1st  pf  (guar)  50 

2d  pref  (guar  P  A  R) 50 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey 100 

Cha<*apeake  A  Ohio. 100 

Chicago  A  Alton  RR 100 

Preferred 100 

Chicago  Burl  A  Qnincy 100 

Chic  A  East  III— Com  ctf  deplOO 

Pref  Equit  Tr  ctf  dep...   . 
Chic  Gt  W^est  com 100 

Preferred 100 

Cblc  Ind  A  Louisv  com 100 

Preferred _  lOO 

Chicago  Milw  A  St  Paul. . .    100 

Preferred 100 


79 
"97'" 

"so" 

55 
55 
51^ 

55 


60 

79  M 
e  Tex  A 

81 
74 
•'■>4}^ 


88 
/  "26" 


84 
85 


RRCo 


515-g 

48 

85 

82 

75 

68 

/     48 


70 
68 

60 
70 

"731-^ 
66 
30 


rf     44 
(I     57 

13.5" 
85 
123^ 
20H 
82M 
791^ 

130 

115 

d     81 

85 

Id  57 

77 

34H 

50  K 

d    31 

128 

24  J€ 
27 

32  H 
45 
40 
55 
130 


Aak. 


62 

90 

72 

42 
d    20 

38 
1165^ 
Id  61 


d    35 

d    35 

d    .37 

190 

59 

7H 

10 

..... 

6 

8M 


27  J^ 

43^ 


79 'A 


62 


57 
•67 


Pac 


54  K 


89  K 
65 


SA14 
88 


58  M 
58 


94 


(iO 
35 

SO 


09  3i 


72?-^ 


46 
62 

155" 
95 


83 

79  M 
6 
145 
130 

83  h 

86 

62 

82 

34  J^ 

61 

35 
1281^ 

25 

30 

33 


57 


42 
75 


80 

49 
30 
45 

117K 
64 


37 
37 
45 
210 
591^ 
8H 
20 

"7 
7 

8K 
19 


2814 


Stook*. 


Par. 


Bid. 


Chicago  A  North  Western..  100       08 

Preferre<l 1 OO!     105  H 

Chic  R  I  A  Pac  com  temp  ctfs..       26^ 

7%  pref  temp  ctfs 74  V4 

6%  prof  temp  ctfs. 03 

ChicagoHt  Paul  Minn  AC.  100       01 

Preferred  _ 1 00       8.5 

c:hic  Terre  Haute  A  S  E lOOj         5 

c;inc  Indianapolis  &  Western  100         5 

Preferrefi.- lOOi         8 

Cine  New  Orl  A  Tex  Pac lOOl     150 

Preferred 100       81 

Cincinnati  Northern lOOl       35 

Cin  Sandu.sky  A  Cleve  pref. .   50  d    45 
Clev  Cin  Chicago  A  St  L...IOOI       42 

Preferred 100       60 

Clev  A  Pitts  (Guar  Pa  RRU   .50'rf    00 

Betterm't  Btk  (Gu  Pa  RR)  50  d    32 
Coloriuio  A  Southern 100       32 

1st  preferred 100       .50 

2d   preferre<i 100       44 

Columbus  A  Xenia  (Guar)..   50  d    70 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpsic — Pf  (gu)  100       65 
Cripple  Creek  Central 100  1 

Preferred 100  8 

Cuba  RR  preferred 100 

Dayton  A  Mich  com  (giaar).   50 

Pref  (guar  CHAD) .50 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50 

Delaware 25 

Denver  A  Rio  Grande 100  1% 

Preferred 100         3J< 

Des' Moines  A  Fort  Dodge.  .100 

Preferred 100 

Detroit  Hills  A  S  W  (guar) ..100 
Detroit  A  Mackinac 100 

Preferred 100 

Detroit  Toledo  A  Ironton..  .100 

Preferred 100 

Duluth  South  Shore  A  Atl..  100 

Preferred 100 

East  Penna  (guar  PAR)...  50 
Elmira  A  W'msport  (guar)  _ .   50 

Pref  (guar  Nor  Cent ) 50 

Erie — Common 100 

1st  preferred 100 

2d   preferred 100 

Erie  A  Kalamazoo  (guar) 50 

Erie  A  Pitts  (guar  Pa  RR)..   50 

Fonda  Johns  A  Glov  com 100 

Ft  Dodge  Dea  M  A  Sou  pref  100 
Ft  Wayne  A  Jack— Pref  (gu)  100 
Geor  RR  A  Bank  Co  (guar) .  100 
Georgia  Southern  A  Florida   100 

1st  preferred 100 

2d  preferred 100 

Grand*  Rapids  A  Indiana 100 

Great  Northern  Ry — Pref..  100 

Ore  certificates {no  par) 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com..  100 

Preferred 100 

Harrisburg  Ports  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common..  100       57 
Hudson   Companies — Pref.  .100 
Hudson  A  Manhattan 100 

Preferred 100 

Huntingd  A  Broad  Top  v  t  c  50  rf 

Preferred  vtc 50  rf 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs — See  RR  Securs  Co 
Int  A  Gt  Nor  Hold  Corp...  100 
Internat  Ry3(Cent  Am)  com  100  Id 

Preferred 100  Id 

Iowa   Central 100 

.Toliet  A  Chic  (guar  C  A  A) ..100 
Kal  Allegan  A  Gr  Rap  (gu).lOO 
K  C  Ft  Scott  A  Memphis  Ry — I 

Pref  Cent  Tr  ctf  dep  stpd.  lOO' 
K  C  St  L  A  Chic— Pref  (gu).  100 
Kansas  City  Southern 100, 

Preferred 100 

Keokuk  A  Des  Moines 100 

Preferred 100 

Lackawanna  RR  of  N  J lOOj 

Lake  Erie  A  Western 100 

Preferred 100 

Lehigh  A  New  York  pref...  100 
Lehigh  Valley 50  rf 

Preferred 50  rf 

Little  Miami  orig  guar 50  rf 

Spec  guar  betterment  stk  _   50  rf 
Lit  Schuyl  Nav  RRACoal(gu)50,d 

Long  Island  RR 50,rf 

Louis  A  Mo  Riv  pref  (g:uar).100 
Louisv  Hend  A  St  L  com 100 

Preferred 100 

Louisville  A  NashviUe 100 

Mahoning  Coal  RR 50|rf  400 

Pref  (guar  L  S  A  M  S) 50  rf    40 

Maine  Central 100 

Preferred ..100 

Manchester  A  Lawrence 100 

Maryland  A  Pennsylvania ..100 
Massawippi  Valley  (guar)..  100 

Michigan  Central 100'       90 

Minehill  A  Schuyl  Hav  (gu).   50  d    46 

Minneapolis  A  St  Louis 100,       11  Ji 

Minneapolis  St  P  A  S  S  M-- 100,       71 

Preferred 100       89i^ 

4%  Leased  Line  Ctfs 100       58'4 


rf 

d    28 

d  65 
125 
101 

d  215 
31 


64 


y2 
3 

6 
50 
37 
52 

1334 

20 

14 

65 
46 

"75' 

84 
205 

10 

50 

30 

61 

77 

29 


nds 
9 

25  J4 
rf  105 


90?^ 
58 

3 

4 
33 

6 
96 
91 

59  H 
78 
19 '^ 
45 1« 

5 
20 
65 
12 
25 

52^ 

70 

74 

34 

33 

90' 
3 

8 
100 


41 

55 


Aik. 


69 

118 
27 

74  H 
03  ^^ 
03  H 
95 


200 


40 

00 

00 

35 

32}^ 

53^ 

47 

76 


15 

'.32' 

75 

140 

102 

220 

34 

2 

4 


69 


1^ 
5}^ 
4- 

61/2 


45 

57 

13  H 

20  K 

14J^ 

72 

54 

"so" 

92 

208 

20 


77^ 
29  K 


101/^ 
29 
115 


2 

2 

5 

7 

103^ 
91 
63 

6 

6 

38 

10 

103 

100 


87 
20'^ 
46  1  o 
10 


69 

13K 

30 

"531:^ 


36 

106' 

8 

18 

102 

500 

50 

43 


100 
49 
12 
73 
94 
62 


Stocks 


Par 


Bid. 


V 


Id 


MIssl.'tBlppi  Central   lOOJ 

Missouri  KanaaA  &  Texas lOOi 

Preferre^l lOOl 

Mis.sourl  Pac  Ry  trust  ctfs..  100! 

Pref errwl  trust  certifs 1 OO] 

Mobile  A  BIrm  pref  (guiir)..  100, 
Mobile  A  Ohlf>— See  South'n  Ry 

Morris  A  FCssex  (quar.) 50  rf 

Na.shua  A  Ix)well 100  t 

Nashv  Chatt  A  St  I/juls 100 

Nashv  A  Decatur  (gu  LAN)  25 
National  Rys  of  Mex  Ist  pref  100 

Second  preferred 1 00 

New  Orl  Texas  A  Mex  vtc. 
N  Y  Bkln  A  Man  B  pref  (gu)  100 
New  York  Central  RR 100 

Dividend  payable  in  Ijondon 
New  York  Chic  A  8t  Louis..  100 

1st  preferrefl 100 

2d   preferred 100 

New  York  A  Harlem  (guar) .  50 
N  Y  Lack  A  West  (guar)...  100 
N  Y  New  Haven  A  Hartford.  100 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Wejitern  Ry 100 

Adjustment  preferred 100 

No  Carolina  (guar  80  RR)..100 
Northern  Cent  (guar  Pa  RR)  50 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Ry 100 

North  RRof  N  J  (guar  Erie).  100 
Northern  Securities  Co  stubs 
North  Penrwylv  (gu  PAR).  50 
Norwich  A  Wore  pref  (guar).  100 
Ogden  Mine  RR(gu  CenNJ).100 
Old  Colony  (gu  NYNHAH).100 

Ontario  A  Quebec.. 100 

Oswego  A  Syra  (gu  DLAW).  50 
Pac  Coast  Co — -See  Misc  stocks 

Pennsylvania  Railroad 50 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  v  t  c. .  100 

Pref  temp  vot  tr  ctfs 100 

Prior  pref  temp  vtc 100 

Phila  Germ  A  Norris  (guar).  50 
Phila  A  Trent  (gu  Pa  RR)_.100 
Pittsburgh  Bess  A  Lake  Erie  50 

Preferred 50  rf 

Pittsb  Cin  Chic  A  St  Louis.  .100 
Pittsb  Ft  W  A  Chic  pref  (gu)  100 

Common  (guar  Pa  RR)..-100 

Pittsburgh  A  Lake  Erie 50 

Pittsb  McK  A  Yough  (guar)  50;rf 
Pittsb  A  West  Va  com. 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

Prov  A  Worcester  (guar) 100 

Railroad  Securities  Co — 

4%  III  Cent  Stock  ctfs  1952 
Reading  Co 50  rf 

1st  preferred 50  rf 

2d   preferred 50  rf 

Rensselaer  A  Saratoga  (guar)lOOi 
Rich  Fred  A  Pot — Common.  100 

Dividend  obligations 100 

6%  guaranteed 100, 

7%  guaranteed 100; 

Rich  A  P  A  R  F  A  C  Conn. .   70  rf 

Rio  Grande  Southern lOOl 

Roch  A  Genesee  Val  RR 1 00 

Rome  A  Clinton  (gu  D  A  H)  _  100| 

Rutland  preferred 100, 

St  Joseph  A  Grand  Island _.100] 

1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref lOOl 

2d  preferred 100 

St  Louis-San  Fr  stock  tr  ctfs.  100 

Pref  stock  tr  ctfs  Ser  A ...  1 00 
St  Louis  Southwestern 100 

Preferred 100 

Saratoga  A  Schenectady  (gu)lOO 
Seaboard  Air  Line  com 100 

Preferred 100 

Sharon 50  rf 

Southern  Pacific  Co 100 

Rights rf 

Southern  Ry  common 100 

Preferred 100: 

Mob  A  Ohio  stock  trust  etfs-.| 

Southwest'n  of  Ga  (guar) lOOi 

Texas  A  Pacific 100 

Toledo  St  Louis  A  Western.  .  100 
Empire  Tr  Co  ctf  dep | 

Preferred 100, 

Empire  Tr  Co  ctf  dep | 

Troy  A  Gr'bush  (gu  NYC).   50  d 

Tunnel  RR  of  St  Louis 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)  100 
Utica  Chen  A  Susq  Val  (gu).lOO; 
Utica  Clinton  A  BinghamtonlOO' 

Valley  RR  (N  Y  )  (guar) 100, 

Vermont  A  Mass  (guar) 100 

Virginian  Railway 100 

Wabash  Railway 1001 

Preferred  A 100 

Preferred  B lOOi 

Ware  Riv  RR  (gu  B  A  A)-..10O 
Warren  N  J  (guar  DLAW)  50  d 
West  Maryland  Ry  com 100 

1st  preferred 100 

2d   preferred 100 

Western  Pacific  RR  Corp...  100, 

Preferred lOOi 

West  Jersey  A  Sea  Sh — Com. 50  rf 
Wheeling  P  Lake  Erie  Ry.-.IOO 

Preferred 100 

Wisconsin  Central 100 

Wright  sville  A  Tennille,  com  25 


Aik. 


49 
83»^ 
491^ 
531^ 

100 

220 

200 

220 

220 


80 
80 
19 


24 

3 

5 
19H 
41 
66 

69 

iio"' 

35 

11 
5% 

73 

80 

72 

96 

48 

68 

61 
100 

88 

21 

18 

12 
100 

70 
135 

67 

78 

86 

51 

80 

79 

76 

69 

75 

92 

75 

41H 
102 

13 

18 

45 

59 
103 
170 

26 

54 


115 

122 

105 

115 

105 

115 

45 

50 

29  ^J 

29  Ji 

73 

77 

114 

120 

105 

112 

55 

84 

51 

545i 
105 
240 
215 
240 
240 


95 
00 
21 


12 


Basis,     rf  Price  per  share,  not  per  cent.  /  Flat  price,  k  Last  sale.     In  London,   n  Nominal,    s  Sale  price.  (  N'ew  stock,   z  Ex-div.  yfEx-rights. 


:t9 


PUBLIC  UTILITIES 


lo  the  following  rearraDgemeot  of  our  quotatiun  lists  we  bring  together  under  the  general  deslgnatlun  of  "Public 
Utilities,"  all  the  different  forma  of  suoh  seourities,  thinking  it  easier  for  the  reader  to  find  any  particular  Issue  In  a 
general  list  than  when  the  seourities  are  subdivided  under  separate  heads  and  there  is  doubt  &4  to  what  bead  to  look 
under.  In  other  words,  under  "Publlo  Utilities,"  we  Include  Street  and  Eleotrio  Fiailways,  Qas,  Eleotrlo,  Power,  Water 
and  Telegraph  and  Telephone  Companies. 

In  quoting  Publlo  Utility  bonds,  we  employ  the  same  method  as  in  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  Issues  being  quoted  "and  interest,"  we  use  no  designating  mark  whatever  where  that  is  the  ease.  On  the 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  rule;  in  suoh  oases  the  interest  forms  part  of  the 
prioe.  Unless,  therefore,  *'/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  aoorued  Interest  Is  to  be 
added  on.  This,  however,  does  not  apply  to  Income  bonds  and  bonds  in  default,  in  which  oases  the  prioe  takes  account 
of  the  interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  price*  arc  "and  Intereit"  eicept  wher*  marked  "f"  and  Income  and  defaulted  bondt 


Bonds. 


Adirondack  Power  A  Light — 

1st  &  ref  g  f)3  1950 MAS 

Adirondack  Elec  Power  Corp 

1st  M  gold  59  1962  opt. -.J&J 
Alabama  Power — 

1st  M  5s  1946  opt  1921.. MAS 

6%  gold  notes  1922 JAJ 

Alabama  Water  1st  Gs  1932. JAJ 

Deb  7s  1924 JAJ 

Albany  Rv — See  United  Tract'n 
Albany  Sou  RR  Ist  5s  '39. MAS 
Alleg  Bellevue  A  Perrysv — See 
Alton  Gran  A  St  Tr — See  East  St 
Altoona  A  Logan  Val  Elec  Ry 

Con  g  4V«8  1933  gu..FAA  15 
American  Cities  Co — 

Coll  trust  g  5-6s  1919  opt. JAJ 

Certificates  of  deposit 

Certifs  of  dep  stamped 

American  Gas  deb  68  2016.  .JAJ 
Am  Gas  A  Elec  coll  5s  2007. FAA 

6%  gold  notes  1921 JAD 

American  Light  A  Traction — 

6%  gold  notes  1925 MAN 

Am  Pow  A  Lt  6%  notes  "21. FAA 

Deb  g  6s  2016.. MAS 

American  Public  Service — 

First  lien  fts  1942 JAD 

Amer  Pub  Util  coll  63  1936.  AAO 
American  Railways- 
Coll  trust  conv  g  59  1931. FAA 
American  Teleph  A  Teleg  Co — 

Coll  trust  gold  49  1929 JAJ 

Conv  g  49  '36  conv  af'09.MAS 
Conv  4>^s  '33  op  aft  '2.-).  MAS 

CoU  trust  59  1946 JAD 

Conv  6s  Aug  1925 FAA 

6%  notea  Feb  1  1924...  FAA 
6%  notes  Oct  1  1922  ._AAO 
Amer  W  W  A  El  59  1934.. AAO 
Anacos  A  Pot  River  RR— See  W 
Appalachian  Pow  59  1941.. JAD 
Ardmore  St  Ry — See  Phila  Co 
Arizona  Pow  6s  '  33  opt '  1 3 .  M A  N 
Arkan9as  Light  A  Power — 

1st  M  sf  6s  1945 AAO 

Asheville  (N  C)  Pow  A  Light 

Ist  8  f  g  OS  1942  opt AAO 

Ashland  (Wis)  L,  Pow  A  St  Rv 

1st  M  gold  53  1939 JAJ 

Atchison  Ry,  Light  A  Power — 

Ist  5a  Nov  1935 .MAN 

Athens  (Ga)  Ry  A  Electric — 

Ist  A  ref  8  f  g  5s  '50  op  '  15  JAJ 
Atlanta  Cons  St  RR — See  Ga  R 
Atlanta  Gag  Lt  5s  g  1947.. JAD 
Atlanta  Nor  Ry — See  Ga  Ry  A 
Atlantic  Ave  RR— See  Bklyn  R 
Atlantic  City  (N  J)  Gas— 

1st  g  5s  Jan  1  '60  opt  '20.  JAJ 
Atl  City  A  Sh  RR— 58  '45. JAD 
Allan  Coast  El  1st  5s  '45_.MAN 
Auburn  A  Syracuse  Elec  RR— 

1st  A  ref  g  53  '42  opt  '12.  AAO 

Augusta-Aiken  Ry  A  VA  Corp — 

Sink  fd  g  5s  Dec  1  '35  opt  JA  D 

Augusta  Ry  A  El  53  '40.  .JAD 

Aurora  Elgin  A  Chicago  RR— 

1st  A  ref  g  5s  1946  opt .  ._JAJ 

A  E  A  C  ftr/  1st  g  5s  '41  AAO  15 

Bait  A  Ann  S  L — See  Md  El  Ry 

Bait  Elec  1st  g  5s  '47  gu...JAD 

BaltSpPAChes— SeeUn  Rv  A  El 

Bait  Traction — See  Un  Ry  A  El 

Bangor  (Me)Po  4-4H-5s'31MAS 

Bangor  Railway  A  Electric — 

Ist  cona  g  53  1935  opt lAJ 

Bay  Counties  Pow  5s  1930. MAS 
Beaver  Val  Tr  gen  g  5s'53.MAN 
Bell  Tel  Canada  deb  5s  '25.  AAO 
Bell  Telephone  Co  of  Penn- 

1st  A  ref  3  f  7s  "45  Ser  A  .AAO 
Binghamton  (NY)  L,  H  A  P— 

1st  ref  53  1946 FAA 

BinghamtRy  5s  '31  op  '  11  .MAN 

Blrm  Knox  A  Al — See  Phila  Co 

Birm  Ry,  Light  A  Power — 

Gen  ref  g  4 1^3 '54  op  '09.  AAO 

Ref  A  ext  g  63  1957 MAN 

Birm  Ry  A  El  l9t  g  5s  '24. JAJ 
Blackstone  Val  GAE  ,5s  '39.  JAJ 
Bleecker  St  A  Ful  Ferry — See  N 
Blue  Lakes  Wat  1st  6s  '38. MAS 
Boston  El  L  1st  con  5s  '24. MAS 
Boston  Elev  Ry  43  1935...  MAN 
Deb  g  4Hs  6ct  1  1937.. AAO 
Deb  g  4^3  Nov  1941....MAN 

Deb  g  53  Dec  1942 IAD 

West  End  St  5s  1932. ..MAN 

53  May  1936 MA.V 

53  March  1944 MAS 

58  March  1922 MAS 

43^3  Jan  1   1923 JAJ 

7s  Aug    1924 FAS 

73  Sept  1947 MAS 

4^8  July  1  1930 .JAJ 

4s  Aug  1   1932 FAA 
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85 

76 

78 
93  H 
91 


65 
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L  A  Su 

60 


35 
35 
35 
55 
72 
97 

8914 

96 

70 

79 
65 

40 

77  H 
66  >^ 
83 
81 
95 
96 

96  5i 
55Ji 
ash  Ry  A 
67 

55 

70 

75 

65 

65 

50 
y  A  E 

80 
El 
ap  Tr 

49 

'45"' 

50 

20 


/    10 
/    43 


73 


20 
r    92 

10154 

63 


63 

62}^ 

90 

80 

Rys 

90 

90 

60 

63  J4 

62  H 

65 

75 

70 

66 

96 

92 

94 

83 

74 

67 


S7H 

78 

80 

96  yi 

95 
75 


60 


40 
40 
65 
75 


90 

96  J4 
72 

82 
75 

50 
78H 


84 
8114 

97 

66  Ji 
El 
72 

63 

77H 

85 

70 

70 

65 


55 
31 


66 
30 


15 
50 

82 


85 
90 
40 


102  J^ 
68 


68 
65 
95 
84 

93 
94 


66  H 
65J^ 
69 


Bonds. 


BostAWorc  St  Ry  41^8  '23  FAA 
Brazilian  Tr  Lt  A  Power — ■ 

6%  gold  nofe^  Nov  1  '22  MAN 
Bridgeport  Gas  Lt  4s  li».j2.  .JAJ 

Bristol  GAE  59  1939 JAJ 

BwayA7thAveRR— SeeNYRys 
Bwav  Surface  RR — See  N  VRys 
Bronx  GAE  5s  'fiO  op  aft'20  JAJ 
Bklyn  Boro  Gas  :,^  194.)  op  JAD 
Bklyn  City  A  New  RR— See  C  1 
Brooklyn  Edi.son  Ccy — 

Gen  M  5s  ,ser  A  1949 JAJ 

Gen  M  79  Ser  D  1940..  .JAD 

Kings  Co  El  Lt  A  P— See  un 
Brooklyn  Rap  Tran — 5s'45  AAO 
Equit  Tr  Co  ctfs  dep 

1st  ref  gold  4s  2002 JAJ 

3-yr  7%  notes  1921 JAJ 

Cent  Un  Tr  temp  ctfs  dep. 
Temp  ctfs  dep  stpd 

Bklyn  Citv— 1st  5s  1941. JAJ 

Bklyn  Hts  1st  58  1941. ..AAO 

Brooklyn  Queens  Co  A  Sub 
1st  M  g  5s  1941  opt  '16  JAJ 
l3t  congu  58  July  '41  .MAN 

Bklyn  Un  Elev  5s  1950.  .FAA 
stamped   guaranteed 

Kings  (Jo  El  Ist  4s  1949. FAA 
Stamped  guaranteed 

Nassau  F:iec— Ist  5s  '44. AAO 
1st  g  43  Jan  1  1951 JAJ 

Atlantic  Av  con  5s  g  '31.  AAO 
Bklyn  BathAWE.-,s'33AAO 
BklynUnGaslst  courts  g'45MAN 
Brownsville  Ave — See  Phila  Co 
Buffalo  Citv  Gas  g  5s  1947  AAO 
Buff  Gen  Elec  1st  .5s  1939.  FAA 

1st  ref  .53  April  1  1939   ..JAJ 

Deb  6s  1922 FAA 

Conv  deb  78  1925 AAO 

Buff  A  LackTr  1st  .59  '28opJAD 
Buffalo  A  Lake  Erie  Traction — 

1st  A  ref  g  53 '36  op  sf.. MAN 

Hamburg  Ry  4s  1926. ..MAN 
Buff  A  Niag  Falls  El  L  A  Pow— 

1st  g  ,53  1942 FAA 

Burrton(Vt)G  L  5s  1955.. JAJ 
Burlington  (la)  Ry  A  Light — 

1st  3  f  gold  5s  1932  opt. -MAS 
Butte  ElAP  1st  s  f  5s'21-'51JAD 
California  Electric  Generating — 

1st  8  f  g  5s  '48  op  aft  '12  MAS 
California  Gas  A  Elec  Corp- 

Sink  fund  g  53  1933  opt .  MAS 

Unif  A  ref  g  53  '37  op  s  f  MAN 

Cal  Cent  Gas  A  El  .5s  '31  FAA 
Cal  Pac  Ry — See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry — 

1st  M  rehab  g  ,5s'27  op'12FAA 
Camden  A  Sub  Ry — See  Public 
Canadian  LAP  5s'49  op' 14  JAJ 
Canal  A  Claib  RR— See  N  O  Ry 
Canton-Akron  Con  Ry— 

Consol  5s  Jau  1933 JAJ 

Can-Akron  1st  g  5s '22.  MAS 
Can-N  Phila  g  5s  '23  op  FAA 
Capital  Trac  (Wash.  DC) — 

ist  g  53  June  1  1947 JAD 

Carbondale  Ry  5s  Nov  '33. JAJ 
Carolina  Power  A  Light — 

1st  M  g  5s  1938 FAA 

Cass  Av  A  F'r  Gr'ds  Ry— See  U 
Central  Ark  Ry  A  Lt  Corp— 

Ist  1  8  f  5s  1928 MAS 

Central  California  Traction — 

Ist  sf  g  53  1936  opt AAO 

Cent  Crosst  RR— See  N  Y  Rys 
Central   Digtrict  Telephoiie- 

1st  s  fg  53  1943  op  '18_.JAD 
Cent  Ga  Pow — See  Ga  L  Pow  A 
Central  Hudson  Gas  A  Elec — 

1st  A  ref  5s  1941 ..JAD 

Central  Ills  Lt  1st  5s  l!)43.AAO 
Central  Illinois  Public  Service — 

1st  A  ref  g  53  1952 FAA 

Central  Indiana  Gas — - 

1st  g  5s  Sept   1931 MAS 

CentMainePow  5s'39op'r.»MAN 
Cent  Pow  A  Lt  63  1946  _. AAO 
Central  Ry-SeeUnRyAEl(Balt> 
CentStatesEl  5%  g  notes'22JAD 
Central  Trac — See  Phila  Co 
Charleston  Cons  Ry  Gas  A  El — 

Consol  g  5s  1999 MAS 

Ch  City  Ry  1st  g  53  1923.  JAJ 
Chattanooga  Ry  A  Light  — 

1st  A  ref  g  53  1956  op '16  MAN 

Chatt  Rys  1st  cons  5s  '56MAN 
Ches  A  Pot  Tel  5s  '29  op'09  JAJ 
Ches  A  Pot  Tel  of  Va  53'4:i  MAN 
Chicago  City  A  Connecting  Ry.s 

Coltrsf  gSsJan  1  1927.  AAO 
Chicago  City  Ry — 

Ist  g  5s  1927  op  up  to  •  1  2FA.\ 


Bta. 

.    35 

go 

78 
55 


SO 

75 

A   Bk 

77 

96 
der  K 
/    28 

30 

28 

44 
37H 
64 
15 

25 

20 
64 
64 
52 
51 
45 
20 
55 
45 
73  N 

30 

85 
77 
96 
96 


/.- 


81>4 
66 


98 

77 

87 

83  }i 
88 


45 
[Service 

A  l"" 

75 

90  J^ 
89 

86  Ji 
40 

76 
nited  R 

72 

32>^ 


80M 
Rys 

65 
71 

54 

73 

80 


90 

'90 
38 


Aak. 

40 

92 
82 
65 


60 
85 
RR 

80 
98 

30 

33 

32 

46 

47 

43^ 

67 


66 
"59" 


25 


74  Ji 


88 
80  H 
97 

9714 
9 


86H 


89 
'96  H 


50 
Corp 


80 
96 
94 

87  H 
60 

80 

y  (St  L) 

76 
38 


96)4 


/  -- 


87 

33J4 
63  H 


75 
75 

58 


85 
93 


82 
95 


Bond*. 


Chicago  Elevated  Rys 

5%  notes   1910  ext   1919. JAJ 

Chic  June  RR  4s  1945 MAS 

Chic  North  Shore  A  Milw  RR— 

l8t  M  g  59  1936. ..JAJ 

,  7%  gold  notea  ',30  Ser  A. JAD 
'Chicago  A  Oak  Park  Elec  Ry— 

Lake  St  El  l.st  5s  1928  gu.JAJ 
Chicago  Railways  Co — 

l8t  m  g  .5s  1927  opt FAA 

Con  M  59  Ser  A  Feb  '27.  AAO 

Series  C  Feb  1927 JAD 

Serie.s  C  Feb  1927 FAA 

Pur  mon  4-.5s  Feb  '27  op. JAJ 

Adj  inc  4s  Feb  1927  op.  .May 
Chic  Sou  Bend  A  Nor  Ind  RR— 

l9t  g  ,59  Jan  1  1937 JAJ 

Chicago  Telep  59  '23  op  '13.JAD 
Chns  A  10th  Sts  RR— See  N  Y 
Cicero  Gas — See  Northwest  Gas 
Cln  D  A  T  Trac  gold  ,5s  '22. JAJ 
Cincinnati  Gas  A  Electric — 

1st  A  ref  53  1956  Ser  A.. AAO 

7%  gold  notes   1922 JAD 

6%  notes  Mar  15  1922.MAS15 
Cincinnati  Gas  Transportation 

1st  5s  1933  guar  op  '13.. JAJ 
Double,  guarantee 
Cin  New  A  Cov  Ry  5s  1922. JAJ 

2d  g, 59  July  1922 JAJ 

So  Cov  A  Cin  6s  g  1932.. JAJ 
Cities  Service  Co — 

Conv  g  deb  7s  1966  Ser  C.  JAJ 
Citizens'    Gas    (Indianapolis) — 

1st  A  ref  g  5s  1942 JAJ 

Citizens  L,   HAP(John8t'n,   Pa) 

1st  gl5s  1934  opt  1914. .MAN 
Citizens'  Ry  A  Lt — See  Muscat! 
Citizens  St  Ry — See  Ind  Tr  A 
Citizens'  Tract — See  Phila  Co. 
City  Elec  San  Fran  59  1937. JAJ 
City  A  Sub  Ry— See  Port  (Ore) 
City  A  Sub — See  Un  Ry  A  El  (B 


Bid. 


70 
90 


61 K 

39 

30 

'20" 


/    14 

94  H 
Rys 
Light  A 


83  K 

96 

95 

86 
86 
90 
88 
90 

93 

77 

80 
ne  Lt  A 
Ter 


Atk. 


74 
92 


61>i 
42 
32  Vi 

'30" 
10 

20 


Coke 


Ry 

alt) 


81 


City  A  Sub  Ry— See  Wagh  Ry  A  Wl 
Clev  El  lU  Ist  59'39op'24.AAO       84 

l9t  M  coll  79  1935 JAJ      100 

Clev  Painegv  A  Aghtab  Elec — 
Igt  gold  59  July  1  1922... JAJ 
Clev  Palna  A  East  Con  5s' 18 — 

Ext  at  7%  to  1923 AAO 

Clev  Ry  l3t  53  1931  opt... MAS  83J^ 
Cleve  Southwest  A  Colum  Ry — 
1st  gen  con  .5s  1927  opt.. AAO 
ClevASW  1st  .5s'23op'13.FAA 
CI  BerElyAOber5s  g' 19. MAS 
Cleve  Ely  A  West  .5s,  1920.. 

Ext  at  7%  to  1923 FAA       60 

CoastCos  LAP  1st  53'46op  FAA 
ColoradoPower-lst  5s  '53  MAN        73 
Columbia  G  A  E  1st  5s  '27. JAJ        85 

Stamped 86 

Deb.    .5s    1927 JAJ        76 

Columbia  (S  C)Ry  A  Gas  El  Co 

1st  M  3  f  g  5s  1936 JAJ        60 

Col  Buckeye  L  A  New— See  Col  Newark 
Columbus  Dela  A  Marion  Elec 

Co  1st  A  ref  5s,  June  1937 65 

Columbus  (Ga)  El  Co  53  ■33AAO        65 
Columbus  (0)Ga3  Ist  5sg'32JAJ 
Columbus (O)  Interurban  Ter  Co 

1st  guar  5s  1935 ..JAD 

Col  Lond  A  Springf  Ry— See  Ind  Col  A 
Columbus  Newark  A  Zanesv— 1 

1st  gold  53  1924 MAS        10 

Gen  A  ref  gold  5s  1926. MAN  / 

Col  Buck  Lake  A  New  Trac 

l3t  gold  5s  1921 MAN      

Zanesville  Ry   Lt  A   Power — 

.53  1912  ext  to  Mar'24.AAO      

Colum  A  9th  AvRR— See  N  Y   Bys 
Columbus   (Ga)   Pow,5s'36. AAO       75 
Columbus  Rv  Pow  A  Light — 

1st  ref  A  ext  s  f  5s  1940.  AAO       63 

Col  Ry  1st  43 '39  opt '14. QA J        49 

Col  St  Rv  1st  5s  g  1932. JAJ        62 

Cross  gt  1st  53  g  1933.  JAD       62 

ICom'cial  Cable— 4s  g  2397. QAJ       60 

Commonwealth-Edison    Co — 

1st  g  53  June   1   1943.. MAS       85 

7%  coll  g  notes  1925 JAD        99 

iCom'weath  El  5s  J'ne'43.MAS       82 
Commonwealth  Light  A   Power 

j      1st  63  1947 MAN        75 

ICommonwealth  Power  (Mich) — 

Ist  g  ,53  Dec  1  1924 JAD        90 

Compt  Hts  A  Mer  Ter— See  Un  ited  Ry 
iConestoga  Trac  1st  4s  '50.. JAJ 
.Coney  Isl  A  Bklyn  RR  43'48.IAJ 
97  Consol  gold  4s  1955. ..JAJ 

!'     B  C  A  N  l3t  cons  53  1939.JAJ 

iConn  L  A  Pow  1st  53  1939. JAJ 
37     Connecticut  Power  5s  '63. AAO 

1      1st  A  coll  tr  .5s  1956 JAJ 

63><j       6%  notes  Dec  1921 

hConn  Ry  A  Lt  4  5^^s  1951..   JAJ 

Stampe<l  guaranteed  opt'l 

'■Conn  Riv  Pow  1st  53  1937. JAD 


30 
20 
25 
89 
77 
80 
W8 
57 
57 
81 


99 
98 

89 
89 
92 
90 


96 

82 

85 
Trac 


85 
101 


36 


80 
76 
87 
87 
80 


AZaaes 

75 
70 
84 

65 

East 


<    11 


80 

66 
55 
65 
66 


85  Vi 
100 
84 


85 
94 

'50" 
35" 


60) 
86) 


/  Thla  price  includes  accrued  Interest.     J:  Last  sale,     n  Nominal,     r  Canadian  price.      a  Sale  price. 
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NOTICE.— All  bond  prlcei  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bondi 


Bonds. 


Bid. 


Conflolldatwl  (;illo8  L  P  A  Tr— 

iHt  lion  fis  1002  Htpd J&J 

Consol  Gii8  of  Bait  ."is  1939. J&J 
Cen  K  43.^8  Apr  1954. .  .A.VO 
CoDsol  Gas  IClec  L  &  P  (Bait)— 
Gen  g  4^8  Feb  14  1935. -J*J 
Ist  &  ref  a  f  714h  1945.. J&D 
Conv  5%noti'sNovl5'21M&N 

7%  notes  Auk  1»22 K&A 

Con.HoI  Gas  N  J  Ss  g  1930...  J&.r 

l.st  ref  .IH  1905 A&O 

Consolidated  Gas  (N  Y)— 
Conv  g  7a  Feb  1  1925... Q-F 

8%  gold  notes  1921 J&D 

Underlying  cos— See  NYGEL 
Con  Gas  (Pitts)  5s'48rcts.  F&A 
Consol  Ltg  Co(Vt)lst5s'20J&.I 
Consol  Pow  0%  note,s'22.F&A 
Con  Ry(NewHav)deb  4s'54J&J 

Deb  4a  1955 J&J 

Deb  4s  1956  guar .J&J 

Cons  g  4s  1930 ..F&A 

Cons  Ky  &  Pow  (SaltLake)  See 
Cons  Tr(NJ)— SeePubServCorp 
Con  Wat  of  Utica-lst5s'30.J&J 
Deb  5s  Jan  1'30  op  1911.  J&J 
Consum  L  H  &  P  Co  (Eliz.N  J) 

58    1938.. J&D 

Consumers'  Power  Co  (Mich) — 

1st  &  ref  g  5s  1936  op' 16.  J&J 

Gen  &  ref  7s  1930  Ser  A  .J&J 

Gen  &  ref  7s  1935  Ser  B-.J&J 

Continental  Gas  &  Electric- 

1st  lien  coll  tr  5s  1927.. M&N 
Crosstown  St  Ry — See  Col  Ry  & 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co  (Me)Pow&Lt — 

1st  &  ref  g  5s  1942 M&S 

Cumb'land  Tel  &  Tel— 

1st  &  gen  59  1937 J&J 

Cuyahoga  Telephone — 

1st  7s  Dec  1  1921 J&D 

Dallas  El  Cor  col  tr  g  5s'22.A&0 
Dallas  Gas  1st  g  5s  1925opM&N 
Dallas  Power  &  Light — 

1st  M  g  6s  1949 J&J 

Danv  St  Ry&L  Co  5a'22-'25J&J 
Danville  Urbana  &  Champ  Ry — 

1st  5s  1923  optional M&S 

Darby  Med  &  Ches  Ry — See  Phi 
Dayton  (O)Gas5s'30  op'15M&S 
Dayton  Ltg  Ist  53  '37  op'12M&S 
Day  El  L  1st  5s'21op'06  M&S 
Dayton  Pow  &  L  1st  5s  '41.  J&D 
Ist  lien  &  gen  M  7s  1923.  M&S 
Defiance  (O)  G&E  5s  1942M&S 
Delaware  Co  &  Phila — See  Un  P 
Denver  City  Tramway — 

1st  &  ref  g  5s  1933  op  s  f  M&N 

Con  Tram  con  g  5s  1933-A&0 

Denv  Gas  &  El  1st  g  5s'49  M&N 

1st  &  ref  5s  1951 M&N 

Denver  Tram  Power  Co — 

1st  imp  g  gu  5s'23  op'08A&O 
Denver  Tramway  Terminals  Co 
1st  m  g  gu  5s  1921-'40..M&S 
Denver  Union  Water — 

SoPlatteCanal&Res5s'23  J&J 

Des  Moines  &  Cent  la  Elec  Co — 

L  F  6s   1937  op  Ser  A  .M&S 

L  F  5s  1937  op  Ser  B...M&S 

Des  Moines  City  Ry — 

Ref  g  OS  1921  op  1906...  A&O 

Gen  &  ref  5s  1936...      .J&J 

Detroit  C  Gas  5%  g  M'23..J&J 

Prior  lien  5s  1923 J&J 

Det  &  Sub  Gas  1st  5s'28J&D 
Detroit  Edison  1st  g  5s  '33. J&J 
Ist&ref  5s  July  1  '40  M&S 
Ist&ref  6s  July  "40  Ser  B  M&S 
Conv  deb  8s  Jan  10  1931.. J&J 
Det  United  4Hs  1932  opt.J&J 

7%  coll  tr  notes  1923 A&O 

Det  Ry  1st  5s  '21-'24...J&D 
Det&Flint  1st  g  5s  '21..F&A 
Det  Ft  Wayne  &  Belle  Isle — 

1st  g  5s  Apr  1  1928 A&O 

Det  Mon  &  Tol  Short  Line  Ry 
1st  M  g  5s  Jan  1933... J&J 
Det&NW  4)^s'21op'llM&N 
Det  &  Pontiac — 5s  g  '22-F&A 
Cons  g  414s  '26  op  '11.  J&D 
Det  &  Pt  Huron  Shore  Line 

1st  g  5s   1950 J&J 

Det  Ypsil  Ann  Arbor  &Jack 

1st  g  5s  1926 F&A 

D  Y  &  A  A  Con  6s  1924 — F&A 
D  D  E  B  &  B  RR— See  Third  Av 
Duluth  Ed  El  1st  5s  '31op.M&S 
Duluth  Superior  Traction  Co — 
Duluth  St  Ry  1st  g  5s'30M&N 
Duquesne  Light — See  Phila  Co 
Duquesne  Trac — See  Phila  Co — 
Eastern  Mass  Street  Ry  Co — 
Serial  ref  6s  Jan  1921-1929. 

Ref  M  4i^s  1948 J&J 

Ref  M  5s  1948 J&J 

LowLaw&H    lstg5s'23opJ&D 

Lynn  &  Bos  1st  5s  g  '24_J&D 

Eastern  Pa  Rys  1st  5s  1936  J&J 

Eastern  Tex  El  Co  5s  '42  M&N 

East  St  Louis  (Ills)  Lt  &  Pow— 

1st  5s  1940 J&D 

East  St  Louis  &  Suburban  Co — 
Coll  trust  g  58  1932  opt.  A&O 
Alton  Granite  &  St  L  Trac — 

1st  cons  g  5s  1944 F&A 

Easton  Cons  El  5s  1949 _  M&N 
Economy  Lt  &  Pow  (Joliet,  111) 

1st  M  s  f  g  5s  1956 J&D 

Edison  Elec  111  of  Boston — 

7%  gold  notes  1922 F&A 

5%  gold  notee  1922 F&A 

6%  gold  notes  1922 F&A 

Edison  Elec  Co  (Lancaster) — 

Refund  5s  1943 F&A 

Edison  Elec  Co  of  Los  Angeles — 
_  1st  &  ref  g  5s  1922op'07M&S 
Edison  Lt  &  Pow  (SF)  6s'21Q-F 
Eighth  Ave  RR— See  N  Y  Rys 


60 
86 
76 


98  K 

96 

96% 

70 

60 

100 

99|^ 
H  &  P 
/ 

87 

94 


Atk. 


62 


76 
98H 
97 
97K 


lOOH 
100 


90 


Utah  L 

82 
80 

75 

82 

913^ 
92 

74 
Lt 


79 

90 
100 

87  y2 

85 


76 
la  R  Tr 

75 

77  H 

88 

74 

94 

75 

Tran 

28 

"78" 
70 

50 


44 

44 
44 

&'  Ry 

88 
85 


89 

82 
65 


S7y2 
81^ 

io5" 

60 
85 


80  J^ 

80 

96 
95 


81 


Ry 


»    73 


/  .... 
/  .... 

/ :::: 

40 
73 

70 

53 

40 
68 

85 

98H 

96 

97 

76 

93 


83 
93  M 
95 

77 


82  H 
95 


92 

87 

82 


81 


78 
97  H 
85 


32 

'83' 
75 


Bond*. 


Bid. 


55 


91 

88 
73 


94  Ji 
95 
80 
89 


lOlJ^ 
61 
90 
86 


86 

84 
98 
99 
84 


84 
100 


77 


46 
77 

80 


72 

92 

99H 

97 

98>^ 


97 


Elec  &  Peoi)— See  Phila  Hap  Tr 
Electrical      Securities       Corp — 

Coll  tr  E  B  f  5s  1935  opt   .  F&A 
Ellz  Plainf  A  Cent  J  J  See  Public 
Ellz  &  Trenton  RRlServ  Corp 
KImira  Water  Light  &  RR — 

1st  &  con  g  5s  1 956 M&S 

El  Paso  El  Co  coll  tr  g  5s  '32  J&J 
Empire  Dlst  Elec  Co — 

Ist  5s  1949 M&N 

Ernpire  Gas  &  Elec  and  Empire 

Coke  jt  Ist&ref  53  '41  op  M&S 
Empire  Gas  &  Fuel — 

1st  M  8f  6s  1926 .M&N 

6%  notes  June  15  1924 I&J 

Eqult  G&E  Utica  5s  1942  A&O 
Equit  III  Gas,  Phila,  5s  g'28  J&J 
Erie  El  Motor  sfg. 58  1941.  A&O 

Erie  Ltg  Ist  M  5s  1967 A&O 

Evansv  G&E  L  5s'32op'12  J&D 
Evansv  &  Sou  Ind  Traction — 

Evansv  F:I  Ist  g  4s  '21.  M&N 

Evansv  &  Princ  1st  53  '23A&0 
Excelsior  Springs  Wat  Gas  &  El 

1st  M  6s  1932  op J&D 

Fairmont  &  (Clarksburg  Trac'u 

1st  g  53  1938  op  1913... A&O 
Federal  Light  &  "rraction — 

1st  s  f  g  5s  1942  opt M&S 

Fed  St  &  Pleas  Val— See  PhiICo 
Ft  Pitt  Trac— See  Phila  Co 
Ft  SWith  Light  &  Traction — 

1st  M  g  5s  Mar  1  '36  opt  M&S 
Ft  W  Van  Wert  &  Lima  Trac— 

1st  M  g  5s  1930  guar J&J 

Ft  Wayne  &  Wabash  Val  Trac— 

1st  cons  g  5s  1934 M&S 

Ft  Worth  Pow  &  L  5s  '31. .F&A 
42d  St  M  &  St  N  Av— See  Third 
Frankf  Tacony  &  Holmesb  Ry — 

1st  g  5s  July  1940 J&J 

Galv  Elec  Co  1st  5s  '40  op.  M&N 
Galveston-Houston  Elec  Ry — 

1st  M  s  f  g  5s  1954  opt.  .  .A&O 
Gas&El  of  Bergen  Co  5s'49  J&D 

Gen  5s  Nov  1  1954 M&N 

General  G  &  El  1st  53  '32.. J&J 
Geor  Row  &  Ips — See  Bos&Nor 
Georgia  Light  Power  &  Rys — 

1st  lien  s  f  g  5s  1941  opt  M&S 

CentGaPow5s'38  op  '13  M&N 
Georgia  Ry  &  Elec  5s  1932. J&J 

Refg  &  impt  g  5s  '49  s  f..J&J 

Atlanta  Cons  St  53  1930. J&J 

Georgia  Elec  Lt  5s  1930_J&J 

Atlanta  Northern  Ry  Co — 
1st  guar  5s  '54  op  '90.. J&J 
Georgia  Ry  &  Power — 

1st  &ref  sf  5s  1954  op  ..A&O 
Grand  Rap  Gr  Hav  &  Musk  Ry 

1st  g  5s  July  1  1926 J&J 

Gt  Falls  Pow  1st  5s  '40  op  M&N 
Great  Lakes  Power,  Ltd^ 

1st  M  6s  1921-1944 M&N 

Great  Northern  Power — 

1st  M  g5s  1935  op F&A 

Great  West  Pow  5s  1946  op.J&J 

Conv  deb  6s  1925 M&N 

1st  &  ref  6s  Mar  1949... M&S 

Gen  M  conv  8s  1930 F&A 

Greenwich  Tram  1st  59  '31. J&J 
Hackensack  Wat  4s'52op'12J&J 
Hamburg  Ry — See  Buff  &  Lake 
Harrisburg  (Pa)  Light  &  Power- 

1st  &  ref  g  59  1952  opt.. F&A 
Hart  Man  &  Rock  5s  1924. A&O 
Hart  &  Springf  5s  g  1921... J&J 
Hart  St  Ry— 1st  g  4s  1930. M&S 
Harwood  El  5s  '39  op  '14. ..J&J 

1st  &  ref  s  f  g  6s  '42  op. M&S 
Havana  Elec  Ry  L  &  Power — 

Gen  M  5s  1954  ser  A... M&S 

Havana  Elec  Ry  5s  1952.  F&A 
Helena  L&Ry  1st  5s  '25  op  M&S 
Hest  Man  &  Fair  Pass  Ry — See 
Home  Telep  &  Teleg  (Los  An- 
geles, Cal)  1st  5s  1933. J&J 

Ist  refg  59  1945 J&J 

Houghton  Co  (Mich)  El  Lt — 

1st  g  5s  Jan  1  1927  opt.. J&J 
Hortonia  Power  5s  1945. ..  F&A 
Houghton  County  Traction — 

1st  con  g  5s  1937 J&J 

Hous  El  5s  1925  op  1910.. F&A 
Houston  L  &  Pow  5s  1931.  A&O 
Hudson  Co  Gas  5s  g  1949.  M&N 
Hydraulic  Pow  of  Niag  Falls — 

1st  &  ref  5s  1950 J&J 

Ref  &  impt  5s  1951 A&O 

Idaho  Power  1st  5s  1947 J&J 

1st  lien  gen  M  8s  1930... J&J 
Illinois  Central  Traction — 

1st  M  g  5s  1933  op  guar.J&D 
Illinois  Northern  Utilities  Co 

1st  &  ref  5s  1957  opt .4.&0 

Illinois  Valley  Ry — 

1st  s  f  g  guar  OS  1935... M&S 
Indiana  Columbus  &  E  Trac — 

Gen&  refg  5s  '26  op  '11  M&N 

Col  Lon  &  Springf  5s  '20  A&O 

Indiana  Ltg  4s  1958  op F&A 

Indiana  &  Mich  El  5s  1957.  F&A 
Indiana  Nat  Gas  &  O — See  Peop 
Indiana  Ry  &  Light — 

1st  &  ref  5s  1943 J&J 

Indiana  Union  Traction — - 

1st  g  5s  July  1  '33  op  '08  A&O 

Indiana  Nor  1st  g  5s  '33.  A&O 
Indianap  Columbus  &  Sou  Tr 

1st  M  g  5s  Feb  1  1923... F&A 
Indianapolis  Gas  5s  1952.. A&O 
Indianap  L  &  H  5s  1940.. A&O 
Indianap  &  Martinsv  Rap  Tr 

1st  g  5s  1932  opt J&J 

Indianapolis  Northern — See  Uni 
Indianapolis  &  Northwest  Tr 

1st  g  5s  1932  opt M&S 

Indianapolis  &  Southeast  Trac — 

1st  M  g  53  1935 J&J 

Ind  Shelbvv  &  Southeast  1st 
sfg  5s  Jan  1  1932 J&J 
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75 
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83 
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37 
85 


72 
70 


8% 

7% 

80 

84 

78  54 

79% 

84 

87 

83 

86 

99 
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60 

70 

66 
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Trac 
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87 


esva 

52 
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82 
741^ 

70 
82 


87 
80 
72 

83 
821^ 
80 
98 

71 
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70 
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25 
25 

88 
75 
75 

55 
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39 

45 
70 


60 

'§2" 
74 
90 
85 

98 

77 


Indianapolis  Trac  &  Term  Co — 
Ist  s  f  gold  5h  Jan  1  1933. AAO 
Indianap  St  gen  4h  1933.. J&J 
CillzenH'  St  con  5fl  g  '33. M&N 

IndlanapWat— 5s'2«  op  '1  l.JAJ 
iBt  A  ref  E  4  'A»  1940  <jj)t.  J&J 

InterborouEn-Metropol  Co — 
Coll  tniHt  g  4H8  1950. -.A&O 
Guar  Trust  certif  of  dep > 

Interborough  Rapid  Transit —  I 
1st  A  ref  g  5s  '00  op  tax-exJ&Ji 
7%  notes  1931 M&Sl 

Internat'l  Traction  (Buffalo) — 
Coll  tr  49  1949  ctfs  dep..J&A7 
Buff  Ry  1st  conM59g'31.F&A| 
Cross  St  Hy  Ist  5s  g  '32.  MAN 
Buff  Bell  A  Lari  59  1927. J&D 
Buff  A  Lock  Ist  g  5s  1938.J&J| 
Buff  A  Niag  Falls  Elec  Ry — 

Ist  M  59  gold  1935 JAJ 

Internat  Ry  ref  59'62op.MAN 
Lockp  A  Olc  Ist  g  59  "20.  .JAJ 

Interstate  FA  Corp  68  1933.  M&S 

Interstate  Rys — Coll  trust  g  48 
1943  opt  1913 FAA 

Iowa  Ry  A  Lt  (Cedar  Rapids) — 
Ist  A  ref  g  59  1932  op '15. MAS 

Ironwood  A  Bessemer  Ry  A  Lt 
1st  sfg  59  '36  op  aft  '15.  F&A 


iA. 
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85 
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48 


82 

^  .  80 

Jack9on  &  Battle  Creek  Trac  1  See  Mlc  hlgan 
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87 
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65 
90 
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87 

85 

S3 

100 

78 

58 

SO 


Jack9on  Con jolidated  Traction]  United 

Jack9on(Mich)Ga9  os  g  '37. AAO  75 
Jackson  (Miss)  Public  Service — 

1.3tM59l934 AAO  65 

Jack8onv(Fla)Ga3  8  f  5s'42.J&D  

Jacksonville  Traction — 

Ist  cons  5s  Mar '31  opt. -M&S  40 

Jacksonv  El  59 '27  opt..M&N  

Jer  City  Hob  &  Pat — See  Public  Serrlce 
Johngtown  (Pa)  Pags  Ry —  1 

Refunding  gold  4s  1931.. JAD  65 

JoplinAPittsRv  lst5s'30  opM&S  . 

Kankakee(Ill)G&E5s'30.M&S  85     | 

iKans  City  (Mo)  Gas  5s '22.  A&O  87 

Kan  C  Home  Telep  .53  1923. J&J  91     ' 
Kan  City  Kaw  Val  A  West  Ry — 

1st  M  6s  Aug  1924 FAA  

K  C  Long  Dis  "Tel  5s  1925-.JAJ  

Kansas  City  Power  A  Light — 

1st  M  .5s  July  7  1944 JAJ  74 

2d  M  6s  July  7  1944 J&J  75 

1st  &  ref  g  8s  1940  Ser  A.  J&  D  98 
Kansas  City  Railways — 

1st  M  5s  July  7  1944 J&J  /     24 

2d  M  6s  July  7  1944 J&J  /       8 

2d  M  5s  July  7  1944 J&J  /       6 

Kansas  Electric  Utilities — 

1st  gold  OS  1925 A&On     55 

KansasG  &  E  1st  5s '22op.M&S:  90 
Kentucky  Traction  &  Term'l — 

Ist&ref  gu  5s '51  opt '14. F&A  55 

Lexington  Ry  1st  5s  '59. J&D'  73 

Key  Tel  1st  g  53  '35  op  'OS.J&Ji  64K 

Kings  Co  E  L  &  P  1st  ,53'37  A&O  82 

Purch  money  6s  g  1997. .A&O  96}^! 

Conv  deb  63  1925 MAS'  74     I 

Edison  El  111  Bkln  4s  '39.J&JI  73J^i 
Kings  Co  Elev  Ry— See  Bklyn  Rap  Tr    | 

Kings  Co  Gas&  III  1st  .5s'  40  .A&  0 1  1 

Kinloch  Lg  Nist  Tel  5s '29.J&J  80 

Kinloch  Teleph  Os  1928... F&A'  88     I 

Knoxv  Gas  1st  .5s'33op'13.A&0  60     I 

Knoxville  Railway  &  Light —      |  ' 

Ref  &  ext  5s  1946  opt...J&Dl  56 

Knoxville  Trac  5s  1938. .A&Oi  75 
Kokomo  Marion  &  W  "Trac —     I 

1st  g  5s  .July  1  1933 J&J  77 

Lackawanna  &  Wyo  Val  R  T — 

Coll  trust  OS  1951 F&A'  80 

Laclede  Gas —  | 

Ref  &  ext  g  59  1934 A&Oi  72 

Istcoll&ref  g7s  Jan'29.F&A:  91 

LacombeEl  1st  M  53  1921.M&NI  98 
Lake  Roland  Elev — See  Un  Rys  A  Elec 
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60 

79 
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35 
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69 
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72 
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Lake  Sh  Elec  1st  con  g  5s'23  J&J 

Gen  gold  5s  Feb  1  1933.. F&A 

Lor  &  Clev  g  5s  '27  op  '17.J&J 

Sand  Frem  &  So  5s  1936. J&J 

Tol  Frem  &  Nor  5s  '20  op  '05 
Ext  at  63^%  to  1925. ..J&J 
Lake  St  Elev  RR— See  Chic  &  O 
Laurentide  Power,  Ltd — 

1st  s  f  g  53  1946  opt  1920.  J&J 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 F&A 

Lehigh  Valley  Transit — 

ist  M  g  5s  Dec  1935  opt. M&S 

ist  M  g  4s  Dec  1935  opt. M&S 

Cons  g  4s  1935 J&D 

Ref  &  impt  g  5s  1960 J&D 

Coll  trust  6s  1923 J&J 

Leh  Val  L  &  P  53  1943. .A&O 
Lewiston  Augusta  &  Waterv — 

1st  &  ref  g  5s  1937  opt. .A&O 
Lexington  Ave  &  Pav  Fer — See  N  Y  R 
Lexington  (Ky)  Ry — See  Ky  Tr  A  Term 
Lindell   Ry — See   United   Rys    1  (St  Lo  uis) 
Little  Rock  Gas  A  Fuel —  I 

Ref  63  Nov  1937 MAN!     1     -- 

Little  Rock  Ry  A  Electric — 

1st  g  .5s  1933  opt  1908. ..A&O        75 

Ref  &  ext  g  6s  1938 A&O       67}4 

Lockport  &  Olcott  Ry— See  Int  Trac  (B 
Lorain  A  Clev  RR — See  Lake  Sh  Elec  R 
Los  Angeles  Gas  A  Elec  Corp — | 

1st  &  ref  g  5s  1939  opt.. MAS 

Los  Aug  G  &  E  53  1934_-J&J 

Los  Ang  Ltg  .5s  Apr  11'24S&0 
Los  .^.ng'Pac  Co— See  Pac  El  Ry 
Los  Angeles  &  Pasadena — See 
Los  Angeles  Ry  Corp —  | 

l3t  A  ref  s  f  g  5s  1940. ..J&D: 

Los  Ang  Ry  5s  g  1938.. -.\&0 

l/os  Ang  Trac  1st  g  os  '3ic —      I 
Louisville  Gas  &  Electric —         | 

1st  &  ref  7s  1923 J&D 

Louisv  Home  Telep  5s  1922.JAJ| 
Louisv  Ltg  5s  '53  unstmpd.  A&O; 
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55 


ElecRy 


70 

82 
70 


62 
85 
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83  Ji 
82H 
913^ 


75 
Uffalo) 

y 


84« 
90 


iPac   Elec  Rys 


59 

69?^ 


93 

87M 

74 


64 
71 


96 
89 
79 


/ 'This  price  includes  accrued  interest .     J;  Last  sale,     n  Nominal,     s  Sale  price. 
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Bid. 


Atk. 


Bond*. 


70 

65 

Mass 


75 

85 


Loulsy  RyconM3sf '30  ..J4J        77H 

2(1  rnllb  4^8  1940 M43        tJO 

Qen  M  9a  1950 P<kA|       tilVS 

Louis  rlUe  Water — See  uader  Lo'ulariUb. 
Low  Law  (h  Har — See  Eaatern  Maaa  S 
Luzerae  Co  (Pa)  Oas  Sc  Glee — 

1st  retifclcnp  g  fls'iSop'ia  A&O 
Lykous  Val  L  A  P  aa  1943. MAS 
Lraa  A  Boat  RR— See  Eastern 
Masoa  Railway  A  Llgbt  Co — 

Ist  conf  c  as  '83  opt  '08..JAJ 
Madls'iu  Co  (Ilia)  Lt  A  Power— 

1st  s  »9   1W3S-- J&O 

MadttifPowlatSa'aSgu  op.PAA 
Mahauluf  A  Bbeaaago  Ry&  L — 

Pjuu  tV  Mab  Val  Sa  '22. MAN 

Touoifft  Sbar  RyAL9s'31  JAJ 
Majche8ter(NH)  Tr  L  A  Pow— 

lit  cona  9a  1921 AAO 

Maabattaa  El  con  4a  g'90.AAO 

Stamped  tax-exempt . 

td  c  49  2013 JAD 

Manila  Elec  RR  A  Ltg  Corp— 

tat  lieu  A  col  tr  g  Ss  '93.  MAS 
MaulIaSub  Ryalat9a  1946. MAS 
Maa'fra  Wat  (Pa)  98  1939. JAD 
Market  8t  Kler  Pass  Ry— See 
Market  St  Ry  (San  Fran)— See 
Maryland  Electric  Rya — 

lit  8  f  g  guar  9a  1931  red-AAO 

Bilt  A  Ann  8  L  98  1946. FAA 
Maiaacbusetta  Electric  Cos — 

;ol  tr  9%  notes  1918. ..AAO 
Maiaacbuaetta  Qaa  4H9'29  JAJ 

iJeb  g  4Hs  Dec  1931 JAJ 

Mc  iarock  A  Mt  Vernon— See 
Me  npbiB  8t  Ry  con  g  99  '49.  JAJ 
Me:oh  Ht  A  Lt  (Indlaaapolls)— 

lief  ■  9»  Oct  1  1922  optAAo 
Merlden  Horse  RR  5s  1924  JAJ 
Metropolitan  RK— See  Wasb  Ry 
Mel  St  Rv— See  N  Y  Rye 
Metropolitan  West  Side  "L" — 

Ist  gold  48  1938... FAA 

Exteagold  4a  1938 JAJ 

Meilcan  El  L  lat  M  g  99  '39  JAJl V 
Mex  Lt  A  Pow  Ist  98'33  sf  PAA'V 
Ml 3b  City  QAE  99  "37  op'lOJAJJ 
Mlihlgan  Ll^bt  lat  9a  1948-M4Sl 
Ml'h(f*'i  N^or  Pow  iHt  '(<i'4irvj! 
Michigan  RR  1st  6s  1924. MAN 
Mloh  itateTelep— 9a  1924. FAA 
Mi:hi(an  Oalted  Rya —  , 

lat  A  ref  gold  Ss  1936. ..MAN, 

Jack  A  Bat  Crk  Ist  98  '23.  JAJ 

Jock  Cons  Tr  9a  1934. .MANI 

vllcb  Trac  Ext  lat  99  '23.  JAJl 
Ml  Hleaex  A  Boston  St  Ry —       i 

ist  A  ref  g  4)ia  1932  opt.  JAJ 
MlJdle  West  n  6a  Jan  1  '2gAAO 

8%  gold  notes  1935...   MAS 

8%  gold  notes  1940 J&D 

MlllTale  Etna  A  Sbarpi— See  P 
Mil  El  Ry  A  Lt— 9a  1928. .FAA 

Ref  text  4^8  g '31  opt-.  JAJ 

Gen  A  ret  g  98  1991  opt. .JAD 

»«llw  Light,  Heat  A  Trac— 
lat  g  98  gu  1929  opt. .MAN 
MllwiMkee  G  L  lat  4a  '27. MAM 
Minn  Anoka  A  Cayuna  R'ge  RR 

1st  53  1939. ..MAN 

Minneap  )lla  Qaa  Light — 

Ist  gen  5b  Feb  '30  op  '14  MAS 
Minn  ije J  El  lat  98 '34  op  .JAD, 
Mlnn'^ap  St  Rya— See  TwlnClty 
MIssiss'oDl  Rlr  Pow  "is  '91    It- 1 

S  f  gold  deb  7s  1935 MAN 

Mississippi  Valley  Qaa  A  Elec— 
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>>ii  tr  99  May  1922  opt.MAN 
....ssoirl  Edlaon  El  9a  "27.  FAA 
M  J  El  Lt  6s  May  1921. .Q-M 
Mo  jlle  Elec  98  '46  op  'lO.MAN 

Mo  )!lo  Qaa  Ist  ga  1924 JAJ 

Mo  )  Lt  A  RR— lat  g98'37-JAD 

Jonsg  as  1941 MAS 

Mobile  St  Ry  lat  68  '23.  MAN 

Mjnongahela  St  Ry — See  Phlla 

M  joongabela  Valley  Traction — 

lat  M  g  99  1942  opt  '23.. JAD 

rJen  mtge  7s  1923 JAJ 

M  intana  Power — 

latAref  8f  9s  1943op'18.JAJ 

Mjutreal  Lt,  Ht  A  Power  Co— 

latAool  tr  g  4  Ji8'32  op'12  JAJ 

lold  98  1933  op  1913. ..AAO 

M  lutreal  Tramways — 

l8t  A  ref  X  3b  1941  opt... JAJ 
Montreal  St  Ry  4!^9'22.FAA 
Mornlngslde  Elec  St  Ry — See 
Mt  Wash  St  Ry— See  Phlla  Co 
Muacle  El  L  lat  fl8'32  op  '12JAJ 
Mu  icle  Hart  A  Ft  Wayne  Tr— 
••■Ist  g  98  1939  opt  1929. ..JAJ 
Municipal  Gas  A  Elec,  Roch— 
lat  M  K  4)^9  1942  op  '12.  AAO 
M  tnlclpal  Serrlce  Co — 
*«S  f  col  tr  g  gaMar'42op'13MA3 
Musk  ^gonTr.ALg.  lat  1931MAS 
Muskogee  Electric  Traction— 

1st  9  f  gold  98  1934 MAN 

Musk  )gee(Okla)  Gas  A  Elec— 

1st  t  ref  9a  1926  op  '09. .JAD 
Nashville  Gas  A  Heating  Co — 

Ist  M  g  5s  1937 MAN 

NashTtlle  Railway  A  Light- 
Cons  g  9a  1993  opt  1908. .JAJ 
Ref  *nd  ext  gold  98  1998.JAJ 
Nashrllle  St  Ry  9a  1929. .JAJ 
Mc  laTock  A  Mt  Vernon — 
SunmerSt  latM  6s'28.JAJ 
2d  ierlea  68  July  1937. .JAJ 
Nashrllle  Water  4a  1928. ..JAJ 
Nassau  El  RR— See  Bklyn  Rap 
Nassau  Lt  A  Pow  lat  98  '27  AAO 
Nassau  A  Suff  Ltg  9a  '49.. FAA 
Nat.  Light,  Heat  A  Power 
"^oU  trust  73  1924  Ser  C  ..JAD 
Coll  trust  63  1922  Ser  B..JAJ 
iJant  Ind  Ltg  93  1927... MAN 
CUyGAE(Parl8,Ill)5a'39  AAO 
leraevTllle  Til  9a.  IQ-^i^      P*:\ 


84 
82 
n98 
55 
72 
80 
78 
96 
Co 

74 
92 

87 


75 

81 

84 

82 


86 

Transit 

78 

89 
85 


71H 
•    90 
Phlla 


65 
75 
82 
80 
97 


76 
951/a 

8714 

77 


71 


55 

95 

75 

7314 

63 

87 

90 

90 
Basis 
Tr 

'50" 

99 

9814 
50 
65 
60 


Co 


Bid 


Aik 


Bonda. 


Bid. 


77 
83 
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84 
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65 

82 


84 


80 
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75 
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45 
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30 


93 

93 
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80 
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80 


56 
91 

95 

95 

3.50% 


101 

100 

60 

70 

65 


National  Properties  Co — 

C9ll  tr  4-4V^-9^9  1940  .JAJ 

Nebraska  Power  CJo — 

Ist  M  sold  5s  1949 JAD 

Nerada-Callf  Elec  tia  1948. JA I 
8%  gold  notes  1930 MAN 

Verada-Cal  Pow  6a  1927. AAO 

Newark  Gaa  6a  Apr  1  1944. Q-J 

Newark  Cons  Gascon  9a  '4SJAD 

Newark  Pasa  Ky — Sea  Public  dH'rr  Corp 

?Jew  Bedf  A  Onset  l8t3s'22.JAJ      

New  Brunswick  (Can)  Pow  Co — 
1st  M  9s  1937 MAS 

New  England  Elec  Securities  — 
lat  coll  tr  53  Jan  3  1932..  J  AJ3  « 

New  England  Power— 

1st  m  s  f  53  1951 JAJ 

New  EngTel  ATel— 

48  Jan  1930 JAJ 

5a  gold  Oct  1  1932 AAO 

V  a  A  Centrer  lat  9a  g'33.  MAS 

New  HaTen  Wat  4^3  1962. JAJ 

N  J  A  Hud  RIt  Ry  A  Ferry— 
lat  gold  4a  1990  opt MAS 

N  J  Pow  A  L  9s  1936 FAA 

New  London  QAE  98  '27. .AAO 

2d  M  93  1929 AAO 

Conaol  A  refg  93  1933 JAJ 

New  Mllford  Pow  lat  9a  '32  FAA 

New  Orleans  Ry  A  Light  Co — 

GenM4)^si;  1939 .JAJ 

Certificates  of  deposit 

Certifs  of  deposit  endorsed.  1 
aefAgeri.'ia'49ot>'l9ser/v  MAN! 

Certificates  of  deposit 

Series  B 

Deb  g  gu  63  1918  opt...JAD' 
Canal  A  Glalb  Ist  69  •48.MA.N 

Certifcates  of  deposit 

N  O  Cy  RR— Gen  g  98  •43JAJ 

Certificates  of  deposit 

N  O  Cy  A  Lake  9s  1943. JAJ 

Certificates  of  deposit 

NOACarroll  con93Feb'33.JAJ 

Certificates  of  deposit 

Bdlsou  El  lat  93  1929. .JAJ 

Certificates  of  deposit . . . 

N  O  Pow-House  Co  9s  '41. JAJ 

Certificates  of  deposit 

St  Charles  St  Istg  4s'92..JAJ 
Certificates  of  deposit 

Newp  News  A  Hamp  Ry,  Q  A  E 

lat  A  ref  9s  1944 JAJ 

Newp'tNewsAOId  Pt  Ry  A  El 
lat  g  9s  Nor  1  1938. .MAN 
Qeng  5s  Mar  1  1941.  MAS 

N  Y  Qas  Elec  L  H  A  P  Co— 

istg  9a  Dec  1  1948 JAD 

Pur  mon  col  tr  48  1949  .FAA 
Ed  El  III,  N  Y,  con  g  93'99JAJ 
Central  (Tn  Qas  9s  g  1927JAJ 
Equitable  Qas  93  1932. ..MAS 
New  .Amster  Qas  98  1948.  JAJ 
NYAER  Qaa  Ist  g  9a  '44.  JAJ 

Con  9a  1949 JAJ 

NYAWestch  Ltg  4a  2004. JAJ 

Deb  g  9a  1994  op  guar. JAJ 

North  Un  Qas  9s  1927. MAN 

Standard  Q  L  9a  1930. .MAN 

N  Y  Municipal  Ry  Corp— 
lat  M  98  1966 JAJ 

N  Y  A  Pa  Telep  A  Teleg  Co— 
Ist  gold  98  Feb  1  1926. ..PA A 
Qen  S  Pd  g  48  Nor  '29.. MAN 

N  Y  A  Queens  Elec  Lt  A  Pow  — 
lat  cons  g  93  Aug  1  1930.  FAA 

NYAQueensGaa  1st  98  '34  FAA 

NYAQueenaCoRy  4s'48.AAO 
Stelnway  Ry— 1st  g  88'22.JAJ 

New  York  RaUwaya — 

iBt  R  E  A  ref  48  '42  op'I8.  JAJ 

Qua.  Tr.  ctf  dep 

AdJ  Inc  g  99  Jan  1942. ..AAO 

Bankers  Tr  ctf  dep 

Blaeck  St  A  FF  1st  4s  '90.  JAJ 
awayA7th  A.r  Con9  93'43JAD 
Bway  Surf  RR  1st  9s  '24. JAJ 
OanCrosstown  1st  68'22.MAN 
Ool  A  9th  Ay  l3t  99  '93 . .  MAS 
Eighth  At  cert  Ind  63'19.FAA 
LexATAP  Fy  Ist  3s  g'93.  MAS 
SecondAT  con  9s  g'4S  gu.PAA 
Trust  Co  ctfs  of  deposit... 
■Joiith  Ferry  Ist  Ss  1919.  AAO 
Trilrd  Are— See  under  "T." 
34th  St  Crosst  1st  98  '98.  AAO 
23d  St.  Ry.  98  1982 JAJ 

N  Y  A  Rich  Qas  9s  1921. .MAN 

NYAStamf- 1st  g  9s  '31. .AAO 
Ist  Aref  g43'38op  af'14guMAN 

New  York  State  Rys- 

1st  con  g  i\i9  '62  op  'ISMAN 

N  Y  A  Suburban  Gaa — See  West 

NY  Tell3t4)4s'39  tax  ex. MAN 
Deb  63  Feb   1949 FAA 

N  Y  Westch  A  Bos  Ry— See    St 

Niagara  Falls  Pow  9a  1932. JAJ 
Refg  A  gen  88  Jan  1932  AAO 
Ist&cons  63  Ser  .A.A  '50. MAN 

Niagara  Lockport  A  Ont  Pow — 
latsf  g  9s'94  tax-exempMAN 

Norf  A  Atl  Term— See  VaRyAP 

Norf  A  Porta  Tr- See  Va  Rv  AP 

Norf  Ry  A  Lt  1st  3s'49..MAN 
Norfolk  St  Istg  33  1944.. JAJ 

North  Carolina  Elec  Power — 
Ist  8  f  g  9s  Oct  '40  op  '18  AAO 

North  Carolina  Pub  Serr  Co— 

Ist  A  ref  93  1934  opt AAO 

Sallsb  A3pencer9s'49..MAN 

North  Cal  Pow  9s  1932. ..JAD 
R  A  cons  8  f  98  '48  op  '13  JAD 

Nor  Canada  Pow  Ss  1928. .JAJ 

Northern  Illinois  Lt  A  Trac— 
Ist  M  gold  3s  1923  guar..JAJ 

Northern  Ohio  Trac  A  Light — 

Ist  consol  g  93  1933 JAJ 

let  consol  g  48  1933 JAJ 

1st  I  A  ref  38  1938 FAA 

63  1926- JAD 

6-vr   K   73    1928 JAD 
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North  Oat  LA  Pb8  Apr  '31 -JAJ 
NoriUeru  riiaios  Power  Co — 

1st  A  ref  3s  1941 AAO 

8%   notes    1928-- .AAO 

7%  notea   1923 FAA18 

Nortneru  Texas  Electric  Co — 

Coll  tr  a  f  g  38  1940  opt. .JAJ 
Northern  Texas  Traction  Co — 
lat  g  3s  1933  opt  1913. ..JAJ 
Nor  Westch  Ltg  38  1939.  ..JAD 
.North  Hud  Co  Ky— Hee  Public 
North  Huilson  Lt.  H  A  P  Co 
(Uoboken,  N  J)  9a  1938. AAO 
North  Jer  St  Ry— See  Pub  Serr 
North  Shore  Electric  Co — 

l8t  g  98  1922  op  1912. .AAU 
lat  A  ref  g  38  '40  op  '20.  AAO 
orth  Shore  Ga8  Co  of  Illluola— 

list  g  98  1937  opt FAA 

orth  Texas  Qas  Co — 

Ist  89  1921  19'»2    AAO 

>iorthwe3torn  B«ll  Telephone — 

1st  M  7s  1941  Ser  A FAA 

Northwestern  KleraieU  cCuic;  — 

I       1st  M  3h  1941  opt MAS 

Union  ICl  (Loop)  Ss  g'43.AAO 
Northwastern  Pennsylvania  Ry 

ist  g  5s  1941 MAS 

Northwest  Gas  L.ACoke  (Chic) 
I  Cons  g  98  Dec  1  1928.. _Q-M 
!  Cicero  Qas  genAref  9a '32  JAJ 
Norwlch(Ct)Qa8AE  g  98'27  JAJ 
Norwich  St  Ry  ist  g  9s  '23  AAO 

Ogdeu  Gas  9s  1949 ..MAN 

Ohio  Cities  Gas  Co— 

7%  gold  notes  '21-' 25  ..JAD 
Ohio  Power  Co — 

Ist  A  ref  s  f  7s  1951  Ser  A. JAJ 

Ohio  Service  1st  69  1937. .MAN 

Ohio  aiaie  Telephone — 

Cons  A  ref  8  f  48-98  '44. .JAJ 

Conv  7s  Dec  10  1922. ..JAD 

Oklahoma  Qaa  A  Electric — 

1st  M  g  9a '29  op  aft '14-AAO 
Oklahoma  Ry — 

lat  A  ref  g  9s '41  opt '21. .JAJ 
Omaha  A  Council  Bluffs  StRy— 

Ist  conaol  g  9s  1928 JA.I 

Omaha  A  Couu  Bluffs  Ry  A  Br 
Ist  cona  g  9s  Jan  1  1928..  JAJ 
Ontario  Pow  98  '43  op  to  '13PAA 
t  Deb  g  69  1921  opt  1910.. JAJ 
Ontario  Transmission  Co,  Ltd — 
lat  gu  g  9s '43  op  ber'18.MAN 
Orange  A  Passaic  Val  Ry — 8««P 
Oregon  Electric  Ry — 

lat  g  93  1933  opt MAN 

Ottawa  Elec  lat  g  9a  1933..  JAD 
Ottumwa  (Iowa)  Ry  A  Light— 

l8t  A  ref  g  33  1924 JAJ 

Pacific  Coast  Power — 

lat  M  g  9a  1940  op  1918. MAS 

Pacific  Elec  Ry  g  98  1942.. JAJ 

L08  Angeles  Pacific  Co — 

Ist  ref  g  43  1930  opt'19.  JAJ 

L  A-Pac  RR  con  38'31  AAO 

L  A  Pa  RR  Cal  38  '43.  MAS 

Los  Ang  A  Pas  9g  g  1928.  JAJ 

Pacific  Qaa  A  El  ref  9b  '42  .lAl 

1st  A  ref  73  1940  Ser  A.TfeD 

7%  notes  1925.. MAN 

Pacific  Qas  A  Elec  (Arlxona) 

1st  M  68  Jan  1931 JAJ 

Pacific  Qas  Imp  48  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp— 
lat  A  ref  a  f  g  98  1991  op. MAS 
Pac  L  A  P  Co  1st  98  '42. .JAJ 

Guaranteed 

Pacific  Pow  A  L  lat  Is  '30.WVA 
Ist  lien  A  gen  M  Ss  1930. FAA 
; Pacific  Teleph  A  Telegraph- 
!  IstAcoltrsf  g98'37op'22  JAJ 
Paducah  TALcol  tr  g9s'39  MAN 
Parr  Shoals  Pow  9s  1932.. AAO 
Paterson  Ry — See  Pub  Ser  Corp 
Paterson  A  Passaic  Qaa  A  Elec 

Consol  g  93  1949 MAS 

Pawtucket  Gaa  4a  1932. .MAN 
Peekaklll  Lt  A  RR— la  '30. AAO 
Penn  Central  Light  A  Power  Co 

1st  A  ref  53  1950 AAO 

Ist  A  cons  63  1963 FAA 

Penn  Public  Serr  9a  1982. FAA 
Pennaylranla  Ltg  9a  1940. .JAJ 
Penn  A  Mah  Vail— See  Mah  A 
Pennsylvania-Ohio  Pow  A  Lt — 
1st  Aref  sf  7)4s  1940-..MAN 
Penn  Wat  A  Pow  a  f  9a  '40. JAJ 
Penaacola  El  Co  Ist  98  31. FAA 
People's  Q  L  A  Coke,  Chicago— 

1st  con  g  88  1943 AAO 

Refunding  gold  98  1947. MAS 
Chic  Q  L  A  C  lat  98  '37.. JAJ 
Conaura  Qaa  lat  g  9s  '38  JAD 
Ind  Nat  GAO  g  98  •36gu  MAN 
Mutual  Fuel  Gas  g  9a  '47  MAN 
People's  Trac— See  Pblla  R  T 
Peoria  Bloom  A  Champ  Trac— 

lat  £,'guar  38  1936 MAN 

Peoria  Q  A  E  98  '23  op  '08.  JAJ 
Peoria  Ry  98  '22  to  '26  gu.PAA 
Peoria  Water  Worka  Co — 

Prior  Hen  9a   1948 MAN 

1st  con   4s   1948 MAN 

Petersburg  Qas  9s  1931. ..AAO 
Philadelphia  Company — 

lat  coll  trust  g  98  1949. .MAS 
Cons  mtg  coll  trg  9a  '91. MAN 
Conr  deb  g  98  1922  opt.MAN 
Alleg  Belle  A  Per  53  '35  AAO 

Ardmore  St  98  1938 AAO 

Central  Trac  lat  98  1929. JAJ 
CItlzena'Trac  lat  98  1927AAO 
Duquesne  Light  6s  1949. JAJ 
Duquesne  Trac  lat  Ss  '30. JAJ 
Fed  St  A  P  V  38  May  1  '42JA,r 
Ft  Pitt  Trac  lat  38  1933. JAD  /  . 
MIllTEtA8h38'23 MAN  / 
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NOTICE. — All   bond   prices  are  "and   interest"  cj'cept  where  marked  "f"  and   income  and  defaulted   bonds. 


112. 


Bonds. 


Philadelphia  Co.    (Concluded)— 

MoiioiiR  Rt  Ry  Ss  c  1928. JAD 

WIlkAEPlt  l8t  f88'29  MAS 

MonrHlde  ElStliy  58 '33- A&O 

Mount  WasblugtOD  St  Ry — 

l8t  A  coll  tr  gu  OS  1933. AA( 

Pitta  Allbg  A  M  ten  Ob'SOAAO 

Pitts  A  Blr  Tr  5b  g  1929.  MAN 

B  K  A  A  Trac  Oi  1931. MAS 

BrowiiBT  Are  Oa  1926.  FA  A 

W  Liberty  let  g  fla  '3().JA  J 

Pitts  A  Charlerol  fla  "32.  MAN 

PlttH  Trac  l8t  as  1927. .AAO 

8oTracl8tAcoU  tr  g  fis'flOAAO 

The  2d  Ave  Tr  Oa  1934. .JAD 

United  Trac  88  1997ctf8.JAJ 

West  End  Trac  con  58'38.JAJ 

Philadelphia  Electric — 

1st   M    58    1966... AAO 

l8t   M    48   1966 AAO 

6%  gold  notes  1922 FAA 

Philadelphia  Rapid  Transit— 
Coll  tr  g  68  1957  opt  8  f  - .  FAA 
8  f  guar  5s  '62  opt  '17.  MAS 
Darby  Media  A  Ches  St  Ry 
l8t  4^8  '36  opt  '16  gu.JAJ 
Market  Street  Elev  Pass  Rv 
l8t  g  gu  4s  1958. .-MAN 
Union  Traction — 

Elec  A  Peo  48  tr  ctf8'45AAO 
Hest  Man  A  F  58  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  4s  '43  FAA 

W  Phil  Pass  2d  58  '26. MAN 

Philadelphia  Suburban  Gas  A  El 

l8t  M  Aref  gSs'eOop'lS.FAA 

Phlla  A  West  Chester  Tr — 

Mtge  gold  48  1954 JAJ 

Philadelphia  A  Western  Ry — 

l8t  g  58  July  1   1960 JAJ 

Pine  Bluff  Co  58  1942 JAJ 

1st  68  1942 JAJ 

Pitts  AUeg  A  Man— See  PhilaCo 
Pitts  A  Bfrm  Tr— See  Phlla  Co 
Pitts  A  Charlerol— See  Phlla  Co 
P  McKACon — See  W  Penn  Rys 
Pitta  Trac— See  Phlla  Co- 
Portland  (Me)  El  5s  '26  optFAA 
Portland  (Ore)  Gas  A  Coke — 
Ist  A  ref  g  5s  '40  opt  '20. JAJ 
Portland  Gas  1st  5s  1951  FAA 
Portland    (Me)    RR — 

l8t  con  31^8  1951  op  'Sl-JAJ 

1st  1  A  con  m  58  1945..MAN 

Portland  Ry  Lt  A  Power — 

1st  A  ref  8  f  68  1942  op.  .  FAA 

Portl'd  Ry  ref  5s  '30  op.  MAN 

City  A  Sub  con  48  '30.  J  AD 

Port  Gen  Elec  let  5s  '35. JAJ 

Portland  (Me)  Water  48  '27FAA 

Porto  Rico  Rys,  Ltd— 

1st  g  58  Nov  1  1936  op-MAN 

Porto  Rico  Telep  68  1942.. JAD 

Potomac  El  Pow  58  '29  op.  JAD 

Cons  M  g  58  1936  guar.. JAJ 

Deb  gold  6s   1925 JAJ 

Qen  mtge  6s  1923 JAJ 

Prescott  G  A  El  1st  6s  •40-.J<&J 
ProT.  Secur. — see  Steam  RR's 
Public  L  A  Pow  1st  5s  1945  FAA 
Public  Service  Co  of  Nor  111— 
Ist  A  ref  g  5s  1956  op'21. AAO 

B%  notes  1922 MAS 

8%  gold  notes  '30  Ser  A  MAS 
Public  Service  Corp  of  N  J — 
Trust  certs  6%  perpet..MAN 

7%  gold  notes  1922 MAS 

Qen  g  5s  Oct  1  1959  op.  .AAO 
Camden  Sub  1st  58  1946. JAJ 
Cons  Trac  1st  5s  1933.. JAD 
Ellz  Plalnf  A  Cent  Jer  Ry— 

Ist  g  5s  Dec  1  1950... JAD 
Elizabeth  A  Trent  5s'62  AAO 
J  C  Hob  A  Pat  48  1949.MAN 
Newark  Pass  con  68  '30. .JAJ 
Newark  Term  Ry  5s  '55. JAD 
N  Hud  Co  Ry  cons  58  '28.  JAJ 

2d  58  ext  to  1924 MAN 

Nor  Jer  St  Ry  4s  1948.  MAN 

Or  A  Pass  Val  1st  58  '38. JAD 

Paterson  Ry— Con6sg'31JAD 

2d  6s  '14  ext  5%  to  '44AAO 

R  TT  St  Ry  1st  M  58  g'21AAO 

Riverside  Trac  68  1960. JAD 

So  Jersey  Gas  El  A  Trac — 

Guar  g  58  Mch  1  1953  MAS 

Pueblo  A  Sub  Tr  A  Ltg — 

Istsf  68  1922. AAO 

Puget  Sound  Power  Co — 

let  g  gu  5s  1933  opt JAD 

Puget  Sound  Power  A  Light — 

7%  s  f  g  notes  1921 JAD 

Puget  Sound  Electric  Ry- 
1st  consol  g  58  '32  op.  FAA 
Tacoma  RyAP  58  '29  AAO 
Quebec  Ry  L  H  A  Pow — 

Cona  g  58  1939  opt JAD 

Qnlncy  (111)  Gas  Elec  A  Heat— 

Ist  cons  g  5s  1935  op '10.  MAS 

Qulncy  G  A  E  6s  1929.. MAS 

Racine  (Wis)  Water  6s  '31. MAN 

Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  68  1933 JAJ 

ReadA Worn— 1st  58  g  '25  JAJ 

Rhode  Isld  Sub  4s  '60 JAJ 

Richmond  (SI)  Lt  A  RR— 

Ist  coll  tr  g  4s  1952 JAJ 

Rio  de  Janeiro  Tram  L  A  P- 

IstgSs  1935 JAJ 

Riverside  Trac— See  Pub  Serv  C 

Roanoke  W  W  6s  1936 JAJ 

Roch  Ry  A  Lt  5s  '64  opt. ..JAJ 

Tax  exempt 

Roch  Ry  cons  5s  g  193()-AA6 

2d  5sg  1933 JAD 

Rochester  A  Syracuse  RR — 

1st  M  conv  5s  1957 MAN 

Roch  Telep  gen  5s  1933.. AAO 
Rocjrford   (111)  Electric  Co— 
iHt  A  ref  8  f  58  '39  op  '14  MAS 


Bid. 


57 


/    57 

/ 

/  .... 
t  .... 

s 


/  — 


83>^ 

68 

98 

67 
60 

30 

70 

5.3 
72 

57 
80 


Aai. 


67 


60 
75 


90 

78 


40 
59 

56  J^ 

67 

60 

'89' 

55 

80 

88 

8t)M 

90  }< 

92>^ 


74  H 
96 


61 
88 
60 
67 
62 

40 
45 
42 
70 
74 
70 
60 
42 
50 
75 
65 
92 
45 

65 

90 

79 

9634 

65 
60 

63 

60 
75 
75 

80 
85 


40 


77 


orp 


70 
75 
73 
70 

57 
50 

78 


80 

.11 


84 
70 

98>-a 


65 

72 

56 
85 


85 

71M 

66 


70 
85 


92 
82 


45 
62 


65 
"90Ji 

65 

85 


81M 

91 

94 


75 

98 

100 

65 
90 
61 
70 
67 


Bonds. 


47 


75 


47 


70 
96 1^ 

82 
98 


68 


80 


90 


50 


75 
80 
80 


60 
60 

82 


Rockford   A   I  liter- Urban   Ry — 

Ist  K  .58  1922  op  1907... AAO 

Kockford  A  Freeport  Ist  g  gu 
58  1923  op  aft  Feb  '10  MAN 

Rock  H  A  J  Ist  g  58  '30gijAAO 
Rumford  P'alls  Pow  48  Octl  1945 
Rutland  RyLAP  l8t58'40  MAS 
Sacramento  Elec  Gas  A  Ry — 

Cons  58  Nov  1  1927 MAN 

Sacramento  Gas  68  '21-40. AAO 
Saglnaw-Hay   City   Ry — 

iHt  A  ref  g  58  1936 MAS 

8t  Charies  St  RR— See  N  Or  Ry 
St  Clair  County  (111)  Gaa  A  El— 

Ist  cons  guar  68  1969 MAS 

St  Joseph  Gas — 1st  58  1937. JAJ 
St  Joseph  Ry .  Lt,  Heat  A  Pow— 

Ist  g  58  Nov  1  1937 MAN 

St  Louis  RR — See  Un  Rys(St  L) 
St  Louis  Springf  A  Peoria  RR — 

Ist  A  ref  gu  g  68  '39  op. .JAD 

St  Louis  A  Springf  68  33  JAD 
St  L  A  Sub  Ry— See  Un  Rys  (St 
iSt  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gas  Light— 

I     Gen  gold  58  1944 MAS 

[St  Petersb  (Fla)  Ltg  6s'46-JAD 
ISallsbury  A  Spencer — See  No  Ca 
jSalmonRlvPow  gu  68'52opFAA 
Salt  Lake  Term  63  1935...  J  AD 
;San  Antonio  G  A  E  5s  '49. MAS 
San  Antonio  Water  Supply- 

Ist  A  ref  8  f  58  '33  op  '13. FAA 
San  Diego  Consol  Gas  A  Elec — 

let  g  5s  1939  opt  1914. .MAS 

Deb  6s  1922 JAD 

Sand  Frem  A  So  Ry — See  Lake 
SanFran  G  A  E  4>48  1933. MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 

Cons  6s  May  19  1938.  MAN  19 

S  F  O  A  S  J  R»  Ist  5s  '33..  JAJ 

2d  M  g  68  1933  s  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

IstAref  g  6s  '50  Ser  A  op. FAA 

Series  B 

Series  C 

Conv  coll  tr  88  Ser  D '36  MAN 

San  Joaquin  Light  A  Power — 
ist  5s  1946  op  aft  '10-.  JAD 
Santiago  (Cuba)  Elec  L  A  Tr — 

1st  g  6s  1959  opt  1919... JAJ 
Sao  Paulo  Tram,  LAP,  Ltd — 

1st  g  6s  June  1  1929 JAD 

Savannah  Elec  Co  5s  g  '52.. JAJ 
Sayre  (N  Y)  Elec  5s  1947.. AAO 
Schenectady  Railway  Co — 

1st  M  5s  1946  opt  1919. .MAS 
Schuylk  Trac — 1st  5s  1943.  AAO 
Scioto  Vail  Tr  1st  5s  1923. MAS 
Scranton  Elec  5s  '37  opt  '12.  JAJ 

8%  gold  bonds  Jan  '31  AAO 
Scranton  Ry — 1st  5s  Nov'32JAJ 

Gen  p  5s  1920  opt MAN 

Scran  Trac  1st  6s  g  •32.MAN 

Scran  A  Carb  Tr  Ist  6s'23.JAJ 
Seattle  Elec  1st  g  5s  '30  op.  FAA 

Con  Arefgsf  5s  1929.. .FAA 

Seattle  Ry  5s  1921  opt. .MAN 
Seattle-Everett  Traction — 

1st  M  g  5s  1939  op  1914.  MAS 
Seattle  Ltg  1st  53'44  op  '10. MAS 

Ref  g  5s  1949  opt  1914. .AAO 

Gen  Mtge  78  1929 JAJ 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  Phlla  Co 
Seneca  Pow  Corp  63  1946. MAS 
Shawlnlgan  Water  A  Power — 

7 J4%  conv  g  notes  1926. .JAJ 
Shrevep  Rys— Ist  5s  '21-'44JAJ 
Sierra  A  San  Francisco  Power — 

l8tg5sl949opt FAA 

Somerset  Un  A  Middlesex  Ltg — 

Mtge  g  4s  Dec  1  1943... JAD 
So  Bend  A  MIshawaka  Gas — 

Cons  g  8s  1926  opt  1908.. JAJ 
South  Carolina  Lt  Pow  A  Ry 

1st  8  f  g  5s  1937  opt MAN 

South  Cov  A  Cin  St  Ry-See  Cin 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  A  T — See  Pub  Ser 
So  Side  El  414s  1924  op  '10. JAJ 
Sou  Yuba  Wat — Con  6s  '23. JAJ 
Southern  Bell  Telep  A  Teleg — 

1st  s  f  g  53  1941  opt  1916.  JAJ 
Sou  B'vard — See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  63  Nov  1939  opt. .JAJ 

Deb  73  Jan  15  '21  '28    JAJ  15 

Gen  A  ref  g  6s  1944 FAA 

South'n  Counties  Gas  Co  of  Cal 

1st  g  5Hs  May  1936. ..MAN 
Southern  Illinois  Lt  A  Power — 

1st  M  6s  1931  opt JAJ 

South  N  E  Telep  1st  5s  '48. JAD 
Southern  Pow  59  1930  opt.  MAS 
Southern  Sierras  Power — 

Istsf  ggu  6sSep'36op'18JAJ 
Southern  Trac — See  Phlla  Co 
Southern  Utilities  63  1933.  AAO 
Southern  Wise  Pow  5s  '38-AAO 
Southwestern  Bell  Telep — 

7%  conv  notes  1926... AAO 
Southwestern  Gas  A  Electric — 

1st  Aref  sf  5s  1932opt_.FAA 
Southwestern  Power  A  Light — 

1st  Hen  .5s  1943 JAD 

8%  gold  notes  1925  Ser  AFAA 
Southwest  Utilities.  Alva,  Okla 

1st  M  s  f  g  6s   1929 FAA 

S  W  Missouri  RR  5s  1931. MAS 
S  W  Mo  El  Ry  ref  53  '23. MAS 
Spring  Br'kWater- 53  g'26. AAO 
Spring  Val  Wat  ref  g  4s  '23.  JAD 
Springfield  (O)  Lt,  Ht  A  Pow— 
Ist  3  f  g  OS  1929  opt  1914.  FAA 

Gen  A  ref  .58  1933 AAO 

Springfield  (111)  Ry  A  Lt  Co— 
Coll  tr  g  5s  1933  opt JAD 


Bid. 


I 


89 


A  L 

65 

55 

£3 
L)"' 
RT 

n    73 

65 
r  Pub  S 

80 

'78"" 

n    85 

80 

Sh'El' 

'78"" 

20 
35 


88  J^ 
87 
87 
98H 

B  80H 


74 
55 
n    70 

55 


80 
98 

78 


81 
79 
96 

66 

'eo' 


100 


70 
50 
63 

New  A 

Corp 
61 
95 

81^ 


74 

82H 

'83'" 

86 

76 
68 

96H 
72 

71 
94>^ 

87 


Atk. 


Bonds. 


65 
90H 


60 


56 


77 
76 


erv 


Ry 


90 

'85" 

90 

85 

82' 
24 


90 

90 

lOOM 


75 


65 


82 
100 

82 
85 


85 
83 
99 

70 

"65" 


101 
90 

74 


89 
90H 

88 
78H 


CovRy 


63 

97K 

83 


87}^ 

'si' 

90 

82 
75 

96K 


74 
9834 

90 


92 


92 
81 

62 


Springfield  (Mo)  Ry  A  Lt  Co— 

iBt  8  f  g  .58  1926  opt MAN 

7%  notes  1921 
Springf leld(O) Ky  VbI 'Ss'SS  M'a's 

l8t  M  5s  1921-1936 MAS 

iStandard  Gas  A  Elec  of  Delaw — 
Conv  H  fg  68  1926  opt... JAD 

I     7%  gold  notes  1921 MAS 

Stelnway  Rv— See  N  Y  A  Qu  Co 
Suburban  Gas  Co  of  Phlla — 
:   1st  8  f  g  .5sApr  r52op'07.AAO 
Superior  Water  Light  A  Pow — 

Ist  48  May  1931 MAN 

Syracuse  Gas  g  58  1946 JAJ 

Syracuse  Lake  Shore  A  Nor — 
i      Ist  M  f  58  '47  opt  '17.  MAN 
Syracuse  Light  g  Ss  g  1951.  JAD 
Syrac  LAP  coll  tr  58  '54.. JAJ 
Byrac  Rap  Tr  1st  g  58  1946. MAS 

2d  mtge  g  58  1930 JAJ 

Tacoma  Ry  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  lat  88  '25.JAJ 
■Tampa  Electric  Co — 
1  let  M  g  5s  1933  8  f  op. .JAD 
iTampa  Gas  58  1937  opt... MAN 
iTenn  Pow  gu  5s  1962  opt.  MAN 
Tenn  Water  Ist  5s  1946.. MAS 
Terre  Haute  Indianap  A  East  — 
Ist  A  ref  8  f  g  58  '45  op.  AAO 
Terre  Haute  Trac  A  Light — 

lat  con  M  g  5s  1944 MAN 

Terre  Haute  El— 58  '29.. JAJ 

Texarkana  G  A  E  68  '30... JAJ 

Texas  Pow  A  Lt  lat  Sa  '37. JAD 

Texas  Public  Service  68  '33.  JAJ 

Tex  Trac— 1st  a  f  g  5B'37opt  JAJ 

Third  Avenue  Ry  (N  Y)— 

lat  ref  g  48  1960  op  aft  '14  JAJ 

Adj  Inc  g  58  Jan  1960  op.  AAO 

Third  Av  RR  1st  5s  g  '37. JAJ 

Dry  Dock  E  Bway  A  Batt'y 

1st  58  gold  1932 JAD 

New  ref  m  Ser  C  income. 
42nd  St  M  A  St  N  lat  68  '10 
Ext  at   5%  to   1940.. MAS 

Sou  Boulev  g  5a  1946 JAJ 

Union  Ry  1st  58  g  1942.. FA  A 

Westchester  El  1st  58  g'43JAJ 

Yonkers  Ry  1st  5a  1946.  AAO 

Thirty-fourth  St  Crosstovra — S 

Toledo  Bowl  Green  A  Southern 

l8t  g  58  May  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry — See  Lak 
Tol  G  E  A  H  con  1st  g88'35  AAO 
Toledo  Home  Telep  58  1922.JAJ 
Tol  A  Indiana  lat  68  1931. JAJ 
Tol  A  West  Ry  lat  g  68  '26. JAJ 
Topeka  Edison  68  Sept  '30-JAJ 
Topeka  Ry— 5s  '30  op  '15. .JAJ 

Toronto  Ry  4Hs  1921 FAA 

Trenton  G  A  EI  g  5a  1949.. MAS 
Trent  St  Ry — con  g  5s  '38.. JAJ 
Trent  Pass  6s  Sept30'31  AAO 
Tri-Clty  Ry  A  Light- 

CoU  tr  8  f  g  5s  1923 AAO 

1st  A  ref  g  5s  1930  opt.. JAJ 
Troy  City  Ry— See  Uo  Tr  (Alb) 

Troy  Gas  2d  68  1923 FAA 

Consol  5s  1939 MAN 

28th  A  29th  St3— See  3d  Ave  Ry 

23d  St  Ry— See  N  Y  Rys. 

Twin  City  Rapid  Transit  Co — 

St  Paul  Cy— Ist  g  68  '32.  AAO 

1st  cons  6s  g  1934 AAO 

Cable  con  5s  1937..JAJ15 

Guar  g  53  1937 JAJ 

Minn  A  St  P  Sub  88  •24MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  g  58  1928.. AAO 
Twin  City  Telep  58  1926... JAJ 
Twin  States  Gas  A  Elec — 

Ist  A  ref  58  Oct  1933... AAO 
Underground  Elec  Ry  of  London 

4Hs  Jan  1   1933-.- JAJ 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L— 

1st  g  5s  Sept  1  1932 MAS 

RefAext  5s'33  op  aft'18-MAN 
Union  Elev  RR— See  Northwest 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (Hi) — 
Col  tr  g  5s  1939  conv  op-JAJ 
6%  gold  notes  Jan  1922. JAJ 
Union  Trac  Co  of  Indiana — 
1st  5s  •19ext  at  6%  to  1922JAJ 
Indianap  North'n  58  1932  JAJ 
United  Elec  Lt  A  Power,  Bait— 
1st  cons  g  4>^8  1929-.. MAN 
Unit  Elec  Co  of  N  J  4s  '49- JAD 
United  Electric  Securities  Co — 
Coll  tr  g  53  1933  to  1943-FAA 
United  Fuel  Gas  6s  1936.. JAJ 
United  Gas  A  Elec  Corp— 

CoU  tr  a  f  g  6s  1946 AAO 

United  GAEofNJlst5s'22-JAJ 
United  Gas  A  El(SF)5s'32-JAJ 

United  G  A  F  6s  1923 JAJ 

United  Gas  Improvement  Co — 

8%  gold  notes  1923 FAA 

United  Ilium  Co  New  Haven — 

1st  4s  Feb  1  1940 FAA 

United  Light  A  Rys— 

ist  A  ref  g  53  1932  op.. JAD 

Coav  deb  6s  1926 MAN 

7%  notes  Apr  1  1923 

8%  gold  notes  1930 MAN 

United  Power  A  Tran — 

Del  Co  A  Phi  tr  ctfs  4s'49  JAJ 
United  Rys  tr  ctfs  48  •49-JAJ 
United    Public    Utilities    (Del) 

1st   6s   1943 JAJ 

United  RRs  of  San  Fran — 

S  f  g  4s  April  1  1927 AAO 

Un  Tr  Co  N  Y  ctfs  dep.-- 
InterchctfsUnTr  SFAEqTr 
Market  St  con  g  5s  1924- MAS 
Unit  Rys  A  Elec  (Baltimore)- 

1st  consol  g  43  1949 MAS 

Incomes  g  48  1949  op  '29  JAD 
Tnp  fnndlne  g  58  1936--JAD 


Bid. 

Aik. 

77 
97 

86 
100 

82Ji 
94 

Ry 

8« 
98 

83 

8«' 

70 

75 

54 

72 

67 

'7'oM 

ud  Elec 
78 

'ha' 

50 
52 
70 


78 
80 
80 

44 

/     2934 
79 

65 
/ 

50 
40 
65 
45 
45 
eeN  Y 


e  Sb  El 
45 
90 


20 

"79' 
'65 
QOVa 


99 
95 


b      8% 

b      8% 

65 

425 

89 

68 

79 


60H 
/    45 
St    Lou 

75 

76 

Elev 


48 
90 

52 
40 

78 
63 

75 
84 


77 

70 
73 
90 
94 

n    33 
33H 

80 

20M 
3154 
3134 


57 
60 


75 


80 

85 
85 

46 

29  Ji 
«1H 

65 


60 
76 
60 
60 
Rys. 


Ry 

55 
94 
88 
30 


65 


100 

97 


43 
90 

72H 


IB 


65 
46 
63 


80 


50 
96 

55 
45 


67 

80 
93 


91 


99.45 

80 

72 
76 
93 
98 

38 
36 

80 

35 

im 

70    , 

65M 
46H 
64 


6  Basis.     /  This  price  includes  accrued  Interest .     A  Last  sale.     Z  In  Londno.     r»  Nominal,     r  Canadian  price,     s  Sale  price. 
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NflTICB. —  Ml  bond   prices  are  "anJ   Interest"  except    where  nuarked  "f"  and   Income  and  defaulted   bondi. 


Bonds. 


Unit  Rys  &  Elec  (Bait)  (Cond.) 
5%  conv  notes  1922. ..F&A 
a%  conv  notes  1922...  FAA 
7'A7o  gold  iiolas  J;iii.   1 '»  '31 

w.    i J.U15 

Bait  Sparrows  Pt  &  Chtss — 

1st  g  gu  4^8  1953. .P&A 
BaltTracCol8tM5s'29M  AN 
No  Bait  l)lv  l8t  53  ■42.JAD 
CentRvcouMK58l'.i:i2.M.tV 
Ext  &  Imp  59  1932    ..MA-.S 
City  &  Sub  lat  59  1922. JAD 
Lake  Ro  El  Ist  Ss  '42  MAS 
Onlt  Rys  (PliUai— See  Unit  PAT 
United  Ryn  of  St  Louis- 
Gen  g   49  July  1.  1934 -.JA J 
Cass  Av  A  F  Gds  lat  Ss  1912 
Ext  at  4H7o  to  1922.. JAJ 
Llndell    Ry    1st  g   Ss    1911 

Ext  at  4k %  to  1921.. FAA 
Compt  HUDAM  Ter  68  "13 

Ext  at  5%  to  1923 .TAJ 

St  L  A  Sub  1st  5b  k  1921 .  FAA 
Gen  g  5s  Apr  1  1923  gu  AAO 
StLoul9Trau9Co58l924AAO 
United  Rya  Investment  Co — 

Ist  Hen  coll  tr  a  f  g  5a  "26  MAN 
U  8  Put)  Serv  lat  68  '27.. FA  A 
U  S  Telephone — 

Ist  7s  Dec  1  1921 JAD 

United  Traction  (Albany) — 

Con  g  4H9  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  fls  g  '30  JAJ 

Gen  g  5s  1947 JAD 

Troy  City  Ry  5s  g  1942.  AAO 
Unit  Tr  (Plttsb)— See  Phlla  Co 
United  Tr  A  El  (Prov)  fls  "33  MAS 
United  Utll  1st  68  '43  op  '18  JAJ 
Utah  GasACoke  lat  5a '  36opt  J  A  J 
Utah  Lt  A  P  cons  g  4s  '30. JAJ 
Utah  Lt  A  Ry  (Salt  L  City)— 

Cona  Ry  A  P  Ist  Ss  '21.. JAJ 
Utah  P  A  L  ist  5s  1944.. -FAA 
Utah  Securities  Corp — 

6%  notes  Sept  15  1922. .MAS 

Utlca  El  A  P  Ist  58  1950. -JAJ 

Otlca  GasAEl  ref  Aext  58  '57  JAJ 

Gen  M  7  5^3  '25  Ser  A. .MAS 

Utlca  A  Mohawk  Valley  Ry — 

lat  g  4^3  1941 MAS 

Utlca  Belt  L  Ist  g  Ss  '39  MAN 
Valley  Counties  Pow  Ss  '30MAN 
Ventura  Co  Pow  Ist  6s  '36  MAN 
Vermont  Pow  A  Ltg  Ss  '27.  MAS 
Virginian  Pow  1st  58  1942. JAD 

7  7o  gold  notes  1924 MAS 

Virginia  Ry  A  Power — 

1st  A  ref  g  5s  1934 JAJ 

Norf  A  Atl  Term  5s  '29  MAS 

Norf  A  Ports  Tr  5b  '36.-JAD| 

Wash  Alexandria  A  Mt  Vernoni 

1st  g  5s  1955  opt MAS 

Washington  Bait  A  Ann  El —     I 

lat  M  5s  Mar  1941  op.. MAS 

Wash'n  (DC)  Gas  58  1960. MAN 

Washington-Idaho  Wat  L  A  P — 

lat  g  6s  1941 MAN 

Wash  Ry  A  El  g  48  1951. ..JAD 

General  69   1923 JAJ 

Anacost  A  Pot  5s  1949.. AAO 

Guaranteed 

City  A  Sub  58  g  1948..  Tf  A  A 

Metropolitan  lat  58  1925  FAA 

Washington  Water  Power  Co — 

Consol  A  coll  tr  g  Ss  1929. JAJ 

let  ref  g  59  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry — 
Ist  M  8  f  g  59  1940  op  '15.  JAJ 
Westchester  Elec — See  3d  AvRv 
Westchester  Lt  lat  g  58  '50  JAD 
N  Y  Sub  Gas— 1st  g58'49MAS 
West  Chester  (Pa)  St  Ry— 

let  g  53  Aug  7  1932 FAA 

West  End  St — See  Boston  El 
West  End  St  Ry— See  Boston  El 

Westerly  L  A  P  Ss  1937 JAD 

Western  Light  A  Power — 

Ist  3  f  Ss  1925 MAN 

Western  N  Y  A  Pa  Trac — 

lat  A  ref  g  Ss  1957  op  '12  JAJ 
Western  N  Y  Utilities— 

Istg  Ss  1946 JAD 

W  Ohio  Ry— lat  Ss  1921.. MAN 
Western  States  Gas  A  Electric — 

1st  A  ref  59  1941  opt JAD 

6%  notes  Feb  1927 FAA 

Western  TAT  coll  tr  g  Ss  '32  JAJ 

West  Un  Teleg  coll  tr  Ss  '38.  JAJ 

Fdg  A  R  E  M  4  J^s  g  '50.  MAN 

MutUn63extat5%to'41MAN 

Northw'n  gu  g  4  J^s  1934.  JAJ 

Western  United  Gas  A  El — 

1st  A  ref  59  g  1921  to  '50.  FAA 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

1st  M  59  '46  op  "21  Ser  A  MAS 

1st  M  63  1958  Ser  C JAD 

Ist  M  73  1946  Ser  D...MAS 

Conv  deb  63  1924 ..JAD 

Weat  Penn  Railways  Co — 

lat  g  Ss  Jan  1  1931 AAO 

Pitts  McKeea  A  Connells  RR 
1st  cons  g  Ss  Jan  1  '31..  JAJ 
Weat  Penn  Tr  lat  Ss  1960  JAD 
W  Phlla  Pass  Ry— See  Phlla  R 
Whatcom  Co  RyALt  58'35MAN 
Wheeling  (W  Va)  Elec  Co— 

Ist  M  59  1941  opt MA 

Wheeling  Trac  5s  g  1931.. .JAJ 
Wlkes-Barre  GAE  Ss'SS  opt  JAJ 
Wlkes-Barre  A  Hazleton  RR — 
1st  coll  trg  5s  1951. .MAN  15 
Wilkes  A  Wyo  Val— 5s  '21.  AAO 
Wllklnsb  A  E  Pitts  St  Ry— See 

Wlllapa  Elec  6s  1923 JAJ 

Wmiamspt  Gas— l9t  g53'39FAA 
Umlngton  (Del)  Gas  Co — 
Ist  A  ref  9  f  g  Ss  1949  op. MAS 


Bta, 


92^ 


99  J^ 


88 
88 
87 

94  K 
90 


52J^ 
80!^ 
90 


93 
4K 
3S>a 

09  >i 
70 


43 
43 
70 
68 
55 

/n26 
50 
55 
68 


80 

87 
80 
76 


90 

86  >^ 
87 


65 

"62" 

25 

69"^ 
76 


58 
90 
64 
64 
64 
91^ 

841^ 
84 


Atk. 


96 

991^ 

84 

'93 
93 


523^ 


86H 
94 


Bonds 


42 

69  >i 
75 

97 

45 
45 
75 
73 
60 

30 
70 
65 
73 


80  M 
88 

'io 


70 

90 


8S 
90 


66 

"64" 

35 


69 


67 


80 


Oo 


75 


74 
87 
96  J^ 


77H 


70 

n70 

■73" 

38 
85 
Pblla  I 
RO 
70 

72 


76j/i 


593 
93 


Winnipeg  El  — Ist  ref  5a  '35  JAJ 
WlacoriMin  Edison  Co — 

Conv  ileb  6s  1924 M&N 

jWiscoiisjii  lOlec  Power — 

I      1st  M  7i.js()ct.  1-)"45.AA015 

Wisconsin  Gas  A  Electric — 

I      l9t  g  5rt  1952  opt  1919. .J&D 

Wisconsin  Minn  Light  A  Pow 

I      ist  A  ref  59  1944  op '19. M&N 

Worcester  A  Conn  Eastern  Rv — 

I      1st  8  f  g  4H9  1943 i&J 

Wore  Con  St  Ry  7a  1930... M&S 

lat  A  ref  g  4^a  1930 P&A 

Dbg  59  1927. ..M&N 

Wore  A  Clint  78  1930. ..J&J 
iWorc.  A  So.  St  Rv. 4^8. 22  M&S 
Yonkers  Hy— S.-e  Third  Ave  Ry 
|York  Haven   Water  A  Power — 

I      Ist  59  June  1  1951 J&D 

2d  6s  May  1  1924 M&N 

!  Cons.  M  .59  May  1  1957  M&N 
iYork  Rys.  I.st  M  g  Ss  '37op  J&D 
|Young9towii  A  Ohio  River — 

ist  M  g  5s  1935  opt  '15  A&O 
Youngs-Sharon  Ry  A  L — See  M 
Zaneav  Ry  LAP— See  Col  New 

I^UBLIC  UTIL  STOCKS      Par 


Bit 


81 
US 
68 
73^5 


40 

55 

'II' 


Aii. 
k     80 


100 


77 


SO 

65 


76 
80 
50 
77 

80 
ah  A  S 
A  Zane 


94 

87 
85 

29M 
79 

78 

85 

10 


73 

75 

86 

91 

81 

82 

83 

85 

7934 

80 

99 

80 


79 
90 
98H 


70 


80 
"78' 

42 

90 

85 
75 


Adirondack  Elec  Power 100 

Preferred 100 

Albany  Southern  RR  com..  100 

Prererre<l 100 

All  America  Cables  Inc 100 

Allegheny  Trac — See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred 100 

Amer  Dl9t  Teleg  (N.J.) 100 

Amer  Ga9  A  Electric 50 

Preferred SO 

Amer  Gas  of  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921.. 

Optional  warrants  1931., 
Amer    Public    Utilities 100 

Preferred 100 

American  Railways  Co. SO 

Preferred lOO 

Amer  Teleg  A  (jable  guar 100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Arkangas  Val  Ry  L  A  Ppf..lOO 
Augusta-Alken  Ry.  A  El...  100 

Preferred lOO 

Aurora,  Elgin  A  Chicago...  100 

Preferred 100 

Bangor  Ry  A  EI  common 100 

Preferred lOO 

Bay  State  Ga9 SO 

Bell  Telephone  (Canada) 100 

Blrm  Ry  Light  A  Power...  100 

Preferred 100 

Blackstone  Val  Gag  A  E SO 

Preferred 100 

Bleeck  StAFulFy— SeeN.Y.Rys 
Bloomington   A   Normal   Ry   A 

L  pref  guar 1 lOO 

Bo9ton  Elevated  RR  com..  100 

Preferred 100 

We9t  End  Street  Ry  com  50 

Preferred  8% 50 

Boston  Suburban  Elec  (no  par) 

Preferred    .    .    (no  par) 

Boston  A  Wors.  Elec.  (no  par) 

Preferred  .  . (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N.  Y 

Brooklyn  Edison 100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn.Clty  RR.. .10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref..  100 
Cal  St  (!;able  RR(San  Fran) .  100 
CamdenASubRy — See  PS  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wa9h.  D.  C.)100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  Ry  A  L  Corp  pf .  100 
Cent  Crosst  RR— See  N.  Y.  Rvs 
Cent  Hudson  Gas  A  Elec...  100 
CentPkNAERR— See  N.  Y.  R. 
Central  States  Elec  Corp 100 

Preferred 100 

Chic  City  A  Concom  part  ct9(t) 

Pref  partlc  ctfg (no  par)  d 

Chicago  City  Ry... 100 

Chicago  Elevated  Ryg  com 

Preferred 

Chicago  Rys  partlc  ctfs  ser  1.. 

Series  2 

Series   3 

Series   4 

Chicago  Sub  Gas  A  Electric.  100 

Preferred 100 

Chris  A  10th  Sts  RR— See  N.  Y. 
CincinnatlGas  A  Electric.  100 

Cincinnati  Gag  Transp 100 

Cincinnati  A  Hamilton  Trac.  100 

Preferred 100 

Cln  New  A  Gov  Lt  A  Trac. .  lOOj 

Preferred 100 

Cincinnati  Street  Ry 50  '^ 

Clncln  A  Suhur  Bell  Telep. . .  SO  d 
Cities  Service 100, 

Preferred 100 

Cities  Service  Bankers  shares  (t)l'J 
Citizens'  Pass  Rv— See  PhllRTl 
Citizens  Trac— See  Phlla  Co.. 


dn 

dn 


1134 
72 

2« 
10 
95 

Iji 
33 
97 
37 
30 
84 
75 
44 
64 
1 

3' 

7 


M 


18 
51 
995^ 

2 
19 

4 
30 

5 
70 

8?i 


60 
80 

90 
B7AL 

sqille 


133^ 

75 

5 

15 

ICO 


oc 

108 


52}^ 
75 


74 

633^ 

81 

41}^ 

503i 


d 
d 
d 

d 

d  .    .. 

d 

f     iZVi 

K>8 

91 

13 

8 

d       4Va 
51 

953^ 
03 


y 


60 

103 

84 
25 
77 

100 

8 
49 

SO 

4 
12 

2 

1 


2H 
40     I 
98}i 
39 
31 
86 
77 
48 
69 

8 
12 
IS 

'25" 
60 
99M 

5 
24 

8 
40 
15 
80 

9 

5 
H 
H 
20 
83 
8c 
110 


I 


00 
78 


78 

63Va 


i42 
503^ 
5c. 
99c. 


34 

98 

13M 
83^ 
iH 

54 

97 

70 
7 


1033^ 
80 
30 
85 

101 

12 
53 

1 

6 


>4 
5 
15 

3 

\'4 


H- 


70!^ 
90 


63 
5114 
3834, 
61 
262 
655^' 
29  H 


72 


66 

525^ 
3834 

267 
66 
30 


City  Pass  Ry — See  Reading  Tr 

City  Ry  (Dayton.  Ohio) 100 

PreferrMl 100 

Cleve  Kl.c  Illuminating  pref  100 
Clev  Plainsv  A  Eastern  RR.  100 

Cleveland  Ry 100 

ClevH  Southw  A  Col  Ry 100 

Preferre4l 100 

Colorado  Power 100 

Preferred 100 

Columbia  Gaa  A  Electric. .  .100 
Columbia  (SC)  Ry  Gas  A  El  100 

Preferred 100 

Colurnbua  Ry  Pow  A  Loom.  100 

Preferred  A. 100 

PreferriMl  B 100 

Commerciul  Union  Teleg  (gu).  25  rf 
Cominonweallh-Edlsou    Co.  100 
Cora'lth  Pow  Ry  A  Loom..  100 

Preferred 100 

Coney  Island  A  Bklyn  RR..100 

Connecticut  Power  pref 100 

Connecticut  Ry  A  Lighting.  100 

Preferred 100 

Cons  Gas.  EL  A  P  (Bait). ..100 
Consolidated    Gas    (N    Y)      Ste^nderN 
Conaolldated  Gas  (PlttB)  pf..50  " 
Cons  Trac  of  N  J— See  Pub  Serv   Corp 
Consol  Water  (Utlca)  com..  100       63 

5%   preferred 100       70 

7%    preferre<l... 100       95 

Consumers'  Gas  (Toronto) ...  50  »■  132 
Consumers  Pow  (Mich)  pref.  100 
Contln  Pass  Rv— See  Phlla  R  T 
Cumb'l'd  Co  (Me)  P  A  Lt..l00 

Preferred 100 

Danv  Champ  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred 100 

Dayton  A  Western  common.  100 

Preferred ...100 

Denver  A  Northwestern  Ry.lOO 

Detroit  Edison 100 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada)... 50  r 

Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Superlor  Trac  Co...  100 

Preferred 100 »» 

Duquesne  Light — See  Phlla  Co. 

Eastern  Penn  Rys  com 100 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban.  .100 

Preferred .100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 

iElectrical  Securities  pref 1 00 

Electric  Invest  Corp 100>»    iw     I 

Preferred ..lOO"    40     | 

Elec  Storage  Bat— See  Ind.  A  M  'sc   Co  s. 

Elizabeth  Gas  Light 20  <«    30 

Ellz  A  Tren  R  R— See  Pub  Serv, Corp 
Elmlra  WLARR  Ist  pf  v  t  c.  100 

El  Paso  Elec  Co  common 100 

I     Preferred 100 

Empire  A  Bay  State  Teleg..  100 

jEmplre  District    Elec 100 

I     Preferred 100,    --- 

Empire  Gas  A  Fuel  Co  pf — 

Equitable  111  GL  (Phlla)  pf.  100       90 

Essex  A  Hudson  Gas 100       95 

Falrm't  Pk  A  Had  PassRy— See    P-'H 

Fall  River  Gas  Works 100     1-0 

Federal  Light  A  Trac  com..  100         6 

Preferred. 100       41 

Federal  Utilities 100"      1 

Preferred 100"    30 

Franklin  Telegraph  (guar)..  100       28 
Galveston-Houston  El  Co.  .100       32 

I     Preferred ..100       65 

Gas  A  Elec  of  Bergen  County  100       aS 
Gas  A  Electric  Securities.. .  100 1  190 

Preferred 100"    62 

General  Electric— See  Ind.  A  M  isc.  Cos 

General  Gas  A  Electric 100 

Cumulative  preferred 100 

Convertible  preferred 100 

Georgia  L  Pow  A  Rys  pref..  100 
Georgia  Ry  A  El  Co  stmpd..  100 

Preferred 100 

Georgia  Ry  A  Power  com 100 

First  preferred 100 

Second  preferred 100 

Gold  A  Stork  Teleg  (guar)..  100 
Grand  Rapids  Ry  preferred.  100 

Hackensack   Water 25^ 

Preferred ...25<l 

Harri.sburer  Lt  A  Pow  pref 50  li 

Hartford  Electric  Light 100 

Hartford  City  Gas  Lt  com  —  25  <* 

Preferred 25  a 

Havana  Elec  Lt  A  Power...  100 

Preferred 100 

Holyoke  Street  Ry 100 

Houghton  County  Elec  Lt — 25  d 

Preferred 25  d 

Houghton  County  Tr  com. .100, 

Preferred 100 

Houston  Gas  A  Fuel  pref — 100 

Hudson  County  Gas 100 

Illinois  Traction  common..  100 

Preferred 1  OOj 

Ilium  A  Power  Securities...  100 

Preferred ...lOOo 

Indiana  Lighting 100 

Indiana  Rvs  A  Lt  common..  100 

Preferred    100 

Indiana  Union  Traction 100 

Indianapolis  Gas .50 

Indianap  A  Southeast  Tr  pf.lOO 

Indianapolis  St  Ry  Co. 100 

Indianap  W  W  Sec.  pref 100 

Interboro  Consol  Corp  v  tc.Ct) 

Preferred 100 

Internat  Ocean  Teleg  (guar).  108 


Atk. 


90  Ji 

m 
5 

78 
60H 


70 

80 

100 

132H 

71 


70 


14 


a  Purchaser  also  pays  accrued  div.     b  Basis,     d  Price  per  share,  not  per  cent. 
Per  cent  of  par  value,     r  Canadian  price.     ^  Sale  price,     i  Ex-div.     v  Ex-rights. 


86 


/This  price  includes  accrued  int. 
(t)  Without  par  value. 


k  Last  sale,     n  NomliJi;!. 


44 


GENERAL    QUOTATIONS-PUBLIC    UTILITIES 


[Vol.  112. 


Stocks. 


Par.     Bid. 


Inter  State  Itys  preferred 10, 4  - 

Jacksonville  Traction  com,.  100      . 

Preferred - 100;     . 

Kentucky  Securities  Corp..  100 

Pref erre<i . .  - 100 

Kevstone  Telephone 50 

I'^ref  (irred 50 

Klnlocfi  Long  Dlst  Telep...l00 
Laclede  Gas  Light ...100 

Preferred 100 

Lake  Shore  Elec  common 100 

First  preferred 100 

Second   preferred.. 100 

Lancaster  Co(Pa)Ry&Lt  pref  50 

Laurentlde  Power 100 

Lehigh  Power  Securities (t) 

Lehigh  Valley  Transit  com 50 

Preferred 50 

Lincoln  (Neb)  Gas*  EILt..l00 

Lone  Star  Gaa,  new 25 

Louisville  Home  Telephone.  100 
Louisville  Railway  Co 100 

Preferred 100 

Lowell  Electric  Light 100 

Lowell  Gas 100 

Mahon  &  Shen  Ry  &  L.pref.lOO 

Manhat  Elev  Rv  (N  Y) 100 

Manufac  Lt  &  Ht..  Plttsb.-.50 
Mass  Electric  Companies 100 

Preferred,  stamped .100 

Massachusetts  Gas  Cos 100 

Preferred .100 

Massachusetts  Ltg  Cos  com.(t) 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred ..100 

Mexican  Light  &  Power  com  100 

Mexican  Northern  Power 100 

Mexican  Telep  &  Teleg 10 

Preferred ...10 

Mexico  Tramway 100 

Michigan  Light  pref 100 

Michigan  State  Telep  pref ..100 
Middle  West  Utilities 100 

Preferred 100 

Mllw  Elec  Ry  &  Lt  pref 100 

Mississippi  River  Power 100 

Preferred- -- 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co. 100 

Monongahela  Val  Tr 25 

Preferred 25 

Montana  Power 100 

Preferred  -. 100 

Montreal  L  H  &  P  Cons 100 

Montreal   Telegraph 40 

Montreal  Tramways  com 100 

Montreal  Tram  <S-  Pow 100 

Mountain  States  Tel  &  Tel. .100 

Municipal  Gas  (Albany) 100 

Muskogee  Gas  &  Electric 100| 

Preferred 100  a 

Narragansett  Electric 501  ■! 

Nashville  Ry  &  Light  pref.  .100 
National  Light.  Heat  &  Pow  100 

Preferred 100 

Newark  Consolidated  Gas..  100 
New  Bedford  Gas  &  Elec.lOO! 
New  Bedford  &  Onset  Ry...l00! 
New  England  Co  com 100 

First  preferred lOO! 

Second  preferred 100 

New  England  Power,  pref. .100 

New  England  Tel  &  Tel 100 

New  Haven  Gas  Light 25 

New  Haven  Water 50 

New  Orl  R vs  &  Light  Co 100 

Preferred 100 

New  York  City— Conso  Gas  100 

N  Y  Mutual  Gas  Light...  100 
New  York  Railways 100 

BIeeokerSt&  Fult'n  F'y-.IOO 

Bway  &  7th  Ave  guar 100 

Central  Crosstown  7% 100 

Christopher  &  Tenth  Sts..lOO 

Eighth  Ave 100 

42d  St  &  Grand  St  Ferry . .  100 

Ninth  Ave  guar  6  % 100 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

N  Y  &  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power  com 100 

Preferred 100 

Norfolk  Railway  A:  Light 25 

Northampton  (Mass)  St  Ry  100 
Northern  Calif  Power  Cons.  100 


40 


d     24 


Aik. 


J     10 


<( 


55 


Stocks. 


15 


18 


59 


Co 
d 


North  Ohio  Eiec  Corp.  com  (t) 

Preferrefi 100 

Northern  Ohio  Tr  *  L  pref..  100 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred  _ 100 

Northern   States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com . .  100 

Preferred 100 

North  we.st  Electric 100 

Preferred .  1 00 

Northwestern  Teleg  (guar).. 50 
Ohio  (Miles  Gas— See  Pure  Oil.  . 

Ohio  I'uel  Supply.. .25 

Ohio  Gas  &  Electric  pref 100 

Ohio  State  Telephone 100 

Preferred 100 

Ohio  Traction — Common...  100 

■  Preferred ..100 

Oklahoma  Natural  Gas 25 

Omaha  &  Council  Bluffs 100 

Preferred 100 

Oro  Electric  Corj).,  pref 100 

Ottawa  Light.  Heat  &  Pow.  100 

Ottawa  Traction... ..100 

Ottumwa  (la)Ry  <t  Lt  pref.  100 
Pacific  &  Atlantic  Tel  (gu)..25 

Pacific  Gas  fc  Electric 100 

First  preferred ..100 

Second  preferred  (old  pref)  100 
Pacific  Gas  &  F^lec  (Ariz)  pf.  100 
Pacific  Light  Corporation..  100 

.Preferred 100 

Pacific  Telep  <fe  Teleg 100 

Prtif  erred 100 

Paducah  Tr  &  Light  com...  100 

I     Preferred 100 

Pateraon  &  Passaic  Gas  &  El. 100 

Pawtucket  Gas  preferred 100 

Penn  Central  Light  &  P  preflOO 
Pennsylvania  Water  &  Pow.  100 

Pensacola  Elec  Co..  com 100 

Preferred 100 

People's  G  L  &  C  (Chic) 100 

Phila  Co   (Pittsburgh) 50 

5%  non-cum  preferred 50 

6%  cum  preferred 50  d 

Allegheny     Traction 50  d 

Citizens    Traction ...50 

Duquesne  Light  pref 100 

Federal  St  &  Pleasant  Val.. 25 

Pittsburgh  A  B'ham  Tr 50 

United   Traction  pref 50  d 

Phlla  Electric  (full  paid) 25[d 

Preferred 25|d 

Phila  Rap  Tran  Vot  Tr  Ctfs.50d 
Citizens  Passenger  guar — 50  0! 
Continen  Pass  Ry  ($29  pd)  50 
Falrm't  Pk  A-  Haddlng'n..50 
Frank'd  &  Southwark  Pass  50 
Germantown    Passenger — 50'd 
Green&Coates  Sts  (.S15pd)  50, ■i 
Hestonvllle  M  &  F  com...50d 

Preferred 50 

Phil  Cy  Pass  Ry(S23?ipd)  50 
Phlla.  <fe  Darby  Pass  Ry.-.50 
Phil  A  Gray's  Fy(S25pd)     50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  (S28  pd)..50 

2d  &  3d  Sts  Ry.  guar 50 

1.3th  &  1.5th  Sts  Pass  Ry..-50 
Union  Pas.s  (.$30  5-6  pd)..  50 
Union  Traction  ($17^  pd)-50 

West  Phlla  Pass  guar 50 

Pine  Bluff  Co.  pref 100 

PIttsb  &  Birm  Trac— See  Phlla. 

Pittsburgh  Oil  &  Gas 100 

Portland  (Me)  Gas  Light 50  d 

Portland  (Ore)  Ry  Lt  &  Pow— 
New  stock  (75%  paid)... 100 

Porto  Rico  Rys  Ltd 100 

Preferred 100 

Providence  Gas 50d 

Public  Service  Corp.  of  N..I.100 
Camden  <t  Sub  (S5  paid). .25 
Consolidated  Trac  of  N  J  .100 
Rapid  Transit  St  Ry  Co.  100 
So  Jersey  Gas  Elec  &  Trac  100 
Public  Service  Co  of  Nor  111.100 

Preferred 100 

iPuget  Sound  Power  &  Light.  100 

Preferred 100 

Quebec  Ry  Lt  Heat  &  Pow. .  100 
Railways  Company  General.  10 
Rap  Tran  St  Ry — See  Pub  Serv 

jReadIng    Traction 50 

City  Passenger  Ry 50 

East  Reading  Electric  Ry.  .50 
Reading  Transit  <fe  Lt,  pref.. 50 


Bid. 

Aik. 

7 

11 

20 

30 

70 

75 

7 

9 

43 

49 

41 

78 

83 

(19 

71 

67 

70 

7H 

9 

"40"" 

'45" 

48 

49 

85 

90 

20 

25 

83 

3 

e 

22 

30 

29 

29  K 

"70" 

"12" 

'10" 

47'^ 

48 

80 

"so" 

85" 

150 

70 

Stocks. 


ParA    Bid.    ,    Atk. 


37  M 
dx  32}^ 
d    26 

33 


94 


22'>g 
27  K 

17J^ 


Republic  Ry  A  Lt  com 100         0  8 

Preferred.. lOO        17'^  20 

Richmond  Light  A  RR lOO!     .- 

Roch  Ry  A  Light  5%  pref-.lOo!       60  60 

7%   preferre<l 100       90     j  100 

8t  JosRy.  Lt.  Ht  APowpreflOO       60     I  60 

Ban  Joaquin  Light  A  Power.  100'    14 

Preferred ..100       dS'A     

Savannah  Electric  <3o 100  2     ;    

1     Preferred.. 100       15         

'Scioto  Valley  Trac  c^m 100,       10  12 

I     First  preferred 100       54     !  60 

Preferred 100       35     j  40 

Scranton  Electric  pref 100  o :    

Shawinlgan  Water  A  Power.  100  r  107     I  107>i 

Somerset  Un  A  Middlesex  Lt  100        55     '     

South  Calif  Edison  com 100  i    87H  89>/i 

Preferred 100       97  101 

South  A  Atlan  Teleg  (eiiar).. 25        13     I  17 

29 K  Southern  New  Kng  Telep...  100      102     1  104 

Southern  Utilities  com 100     

I     Preferred 100'     

So  Jer  Gas  El  A  Tr— See  Publlci   Service  Corp 

Southwest  Missouri  RR 100     1    

Springfield  (Mo)  Rv  A  Lpref..!       77     1  85 

'Springfield  (O)  L.  HA  PpreflOO  a    70     ''  75 

Spring  Vallev  Water 100       66  67 

Standard  Gas  A  Elec  (Del).. 50  d     12     '  14 

Preferred... 50  d    34H  36H 

Superior  Water,  LAP  com.  100       45  60 

Preferred... 100       55  70 

Tampa  Electric  Co ..100      106  110 

Tennessee  Ry,  LAPcom...  100          114  IM 

42           Preferred 100         4  5 

Terre  Haute  Ind  A  East 100         2         

Preferred.. ...100       10  16 

TerreHauteTr  A  Ltpref.-.IOO       68         

Third  Ave  Ry  (NY). 100        15  16 

Tidewater  Power  pref lOOj      80  86 

Toledo  Bowling  Green  A  So.  100|     

Toledo  Home  Telephone lOOi     

Toledo  Rvs  A  Light  Co lOOJ     

Toronto  Railway. 100  r     «4H  '"•5 

Trl-CltyRy  A  Light  pref... lOOl     --. 

Tri-State  Telep  A  Teleg 10  <i 

Preferred 10  d 

34       Trov(NY)Gas lOOl     120  125 

23d  Street — See  N  Y  Railways 

Twin  City  Rapid  Transit...  100       39  39M 

98           Preferred lOOi     95 

Union  Natural  Gas lOO's  116H  »  117 

UnlonSt  Rv  (New  Bed.  Mass)  lOOl     120 


22  M 

27  H 


Union  Trac  of  Ind  com 100 

First  preferred. ...lOOl 

Second  preferred 1001 


6 


nji  United  Elec  of  New  Jersey. .100 
United  Electric  Secur  pref.  .100 

United  Gas  A  Elec  Corp 100 

First  preferred- ..100 

Second  preferred 100 

[United  Gas  A  Elec  of  N  J  pf.lOO' 
lUnlted  Gas  Improvement — 50  d 

I     Preferred 50  d 

United  HI  Co  of  New  Haven.  1001 
United  Light  A  Rys  com...  100 

I     First  preferred 100 

;United  Rvs  of  St  Lou — com.  100 
Preferred lOOl 


60 


1 

16 
2 


1 

12 


36 

49     i 
162 
22 
56J.^ 

2 
10 


361^ 
50 
166 
25 
58H 
2H 
11 


s  150 


90 


46 


United  Rys  A  ElecCBalt)  com  50  d 12 


United  Rvs  Investment  Co.  100  9H 

Preferred.. 100  20H 

83K  iUnlted  Trac  A  Elec  (Prov).lOO  15 

30Mi|United  Utilities 100  1     I 

Preferred 100  40 

Utah  Securities  Corp 100  9 

Virginia  Rv  A  Power  com...  100  1534 

Preferred 100 

Virginian  Power  Co  com 100 

Preferred 100  _ 

Wash  Bait  A  Annap 50  d  13^ 

Preferred 50  d  28J4 

Washington  (D  C)  Gas 20'di  37^ 


11  Wash  (D  C)  Ry  A  El  con}-.  100 

I]     Preferred lOO'i 

.-ilWash-Vlrginia  Ry  com 100 

|1     Preferred 100: 

'  Washington  Water  Power  Co  100 
I  We.stern  Ohio  RR  1st  pref..  100 

[Western  Power  Corp 100 

I     Preferred 100 

IWestem  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec.lOO 

Preferred 100 

-.  Western  Union  Telegraph..  100 
iWest'house  Elec  A  Mfg — See  un 

West  Penn  Power  pref 100 

I  West  Penn  Rys  pref 100 

West  Penn  Tr  A  Wat  Pow..  100 

I     Preferred 100 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common..  100 
WIsconsIn-MInn  LAP  pref.  100 

York  (Pa)  Rys  common 50ld 

Preferred 50  d 


I 


21 

51 

1 

3 

80 


21 

62 

20 

15 

60 

8534 
der   Mlsc 

85     , 

70     ! 
9 

58 
r     39 

7>     65     ' 

8     ■ 
29 


10 
21?^ 
25 
3 
60 
lOH 
1634 
45 


30 

38 

"523^ 


85 

"2234 
6434 
40 
20 
65 
86M 

87 
72 
11 
60 

41 

'70" 

9 
30 


o  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     c  New  stock 
n  Nominal,     r  Canadian  price,     s  Sale  price,     u  Ex-warrants,     v  Old  stock,     x  Ex-dividend. 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Misoellaneous  Seourities," 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the 
case  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "Real  Estate  and  Land,"  "Title Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Misoellaneous." 

r>JOTICE. — All  bond  prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bondt. 

A$h 


., , ^  j..^„  s,vvy>.n.,     h  Ex-stock  dividend,     k  Last  sale.      I  In  Londo 

V  Old  stock.     X  Ex-dividend,     y  Ex-rights,     t  Without  par  value. 


Bonds. 


INDUSTRIAL  &MISCELLAN 

Acme  White  Lead  A  Color  Wks- 

ist  68  July  1921  to  '28  op.JAJ 

Adams  Exp  col  tr  g  4s   '48. MAS 

Col  tr  g  4s  1947 JAD 

Advance-Rumely  deb6s'25  MAF 
Ala  Steel  A  Shipbldg — See  Tenn 
Alaska  Gold  Minesdeb  63'25  MAS 

Deb  68  1926  Ser  B MAS 

Allied  Packers,  deb  63  1939  J& J 


Bid. 


ED'S  B 

98 

58^ 
/    52 

81 
O  I  A 

17^ 

15 

56% 


Alt. 

ONDS. 

100 
59 
53 
83 
RR 
1834 
17 
57 


Bonds. 


Aluminum  Co.  of  Amer. — 

7%    gold  notes  1925. ..MAN  9654 

Am  Agric  Chem  1st  5s  1928A&0  93 

Conv  g  deb  5s  1924 F&A  IQOH 

1st  refsf  71^3  1941 FAA  973i 

Amer  Can — deb  5s  1928..  FA  A  79 

Amer  Chicle — Gs  '21-'27-.AAO  6  9.25 

SenSenChic  6sJ'nel4'29  J&Dl  70 

Amer  Cot  Oil  g  5s  1931  opt  MAN!  73 

6%  notes  Sept  2  1924. MAS  2  90     i 


BiA. 


Aik. 


Q6H 
95H 
100  J4 
97  34 
81  I 
7.50%' 
80  I 
75 
92     1 


Bonds. 


American  Ice  Securities — 
American  Ice  Co — R  E  Ist  A 
gen  s  f  6s  '42  opt  '13.. FA  A 
American  Malting  as  1926. JAD 
Amer  Pipe  A  Constr  Securities — 
Coll  tr  g  6s  1922  opt. ..FAA 
Amer  Smelt  &  Ref  .53  1947  AAO 
Amer  Steel  Found  deb  4s'  23  FAA 
American  Sumatra  Tobacco — 
734%  sf  conv  notes  1925  JAD 


Bid. 


91 
85 

99 

77^ 
90 

97 


93 


100 
77JI 
93 

98 


b  Basis.     /This  price  includes  accrued  interest,     k  Last  sale.     »  Nominal,     s  Sale  price,     t  New  stock. 
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NOTICE. — AH   bond   prices  are  "and   interest"  except   where  marked   "f"  and   income  and   defaulted   bonds. 


Bonds. 


Bid. 


Amer  Tobacco  6s  g  1944.  . .  A&O 
Guaranty  Trust  ctfa  of  dep 

48  g  Auk  1  1951 FA  A 

7%  gold  notes  1921.. .M&N 

7%  gold  notes  1922.  ..MAN 

7%  gold  notes  192;i_..M&N 
American  Type  Founders — 

Deb  gold  6s  1926 MAN 

Deb  gold  63  1937 MAN 

Deb  gold  6s  1939 MAN 

Amer  Writ  Paper  s  f  7- Gs  '39  JA J 
Anaconda  Copper  Mining — 

6%  gold  bonds  1929  Ser  AJAJ 

7%  gold  bds  1929  Ker  H.JAJ 
Anglo- Amer  Oil .  Ltd — a  f  gold 

7>i3  1925 ^ AAO 

Armour  A  Co — Real  estate  1st 

gold  4Hs  1939  opt JAD 

7%  notes  Julv  15  1930JAJ  15 

Convgdob6sJ'nel5'21JAD15 

Convgdeb  6s  J'nel5'22JAD15 

Convgdeb6sJ'nel5'2;JAD15 

Convgdeb  68J'nel5'2tJAD15 
Associated  Oil  Co— 59  1922  FAA 
Atlantic  Fruit  A  SS— 

S  f  conv  deb  7s  '34  Ser  A  .JAD 
Atl  Gulf  A  W  Indies  SS  Lines— 

Coll  trg  5s  Jan  1  1959. ..JAJ 
Atlantic  Refining  Co — 

ey.'o  gold  deb  1931  .MAS 
Baldwin  Locomotive  Works — 

istsf  5s  1940optaft '15MAN 
Barney  A  Smith  Car  oa  'oO.JAJ 
Burnsdall  Corp  — 

Conv   s   f   8s    1931 JAJ 

Beech  Creek  C  A  C  59  '44.  -JAD 
Bethlehem  Steel  Corporation — 

7%  B  notes  July  15  •22-JAJ15 

7%  g  notes  July  15  '23-JAJ15 

Beth  St  1st  ex  g  58 '26  gu- JAJ 

Beth  St  pur  m  69  Aug  '98-Q-F 

Beth  St  1st  1  A  ref  5s^42.MAN 
Purch  money  5a  1936.  .JAJ 

Beth  Steel  eq  tr  7s  1935. AAO 

Penn  Mary  Steel  5s  1937 .JAJ 
Booth  Fisheries  s  f  6s  1926.  AAO 
Boston  Term  Co — 3^3  '47.  FAA 
Braden  Copper  Mines  Co — 

Sink  fund  gold  69  1931. .FAA 
Brunswlck-Balke-Collender  Co 

6%  serial  notes  1921-29.  .JAJ 
Buffalo  A  Susq  Iron  5s  1932  JAD 

Deb  g  59  Jan  '26  opt  '10. MAS 
Bums(P)ACo  63'24op  af'14AA0 

1st  A  ref  sf  69  1931 JAJ 

Bush  Terra  1st  43  1952 AAO 

Cons  g  5s  Jan  1  1955 JAJ 

Bush  Terminal  Buildings  Co — 

1st  3  f  gold  guar  5s  1900.  AAO 
Cahaba  Coal  Mln — See  Tenn  C, 
California  Wine  Association — 

Conv  g  59Sepl0'25  op  sf  MAS 
Canada  Cem't  Ist  6s  '29  op  AAO 
Canadian  Car  A  Fdy  Co,  Ltd — 

Ist  3  f  gold  68  1939 JAD 

Canadian  Cons  Rubber.  Ltd — 

Gold  68  1946 opt  1911.. -AAO 
Canadian  Cottons  5s  1940.JAJ2 
Central  Foundry  6s  1931. -FAA 
Cent  Hud  St'boat  53  Apr'33  AAO 
Central  Leather  5s  1925--- AAO 
Cerro  de  Pasco  Copper  Corp — 

Conv  g  8s  1931 JAJ 

Chic  Jet  coll  tr  ref  g  4s  '40-AAO 

Coll  trust  ref  5s  1940. -.AAO 
Chic  Un  Sta — See  SteamRR  bds 
Chlcoutlml  Pulp  63  1943-.. JAJ 
Chill  Copperconv  7s  1923.  MAN 

Conv  6s  1932  Series  A-.AAO 
Clearfield  Bit  Coal  4s  1940.  JAJ 
Cleve  A  Sandusky  Brewing — 

Ist  s  f  g  6s  June  1  '48  opt. JAJ 
Clyde  SS  1st  5s  1931  opt. -FAA 
Col  Fuel  A  Iron  s  f  5s  1943.  FAA 
Colorado  Industrial — 

1st  g  gu  5s  ser  AAB'34op  FAA 
Columbia  Graphophone  Mfg 

8%  gold  notes  Aug  1  '25. FAA 
Computing— Tabulating-Rec  Co 

Sink  fund  gold  63  1941. ..JAJ 
Cons  Tobac  coll  tr  4s  '51. .FAA 
ConsolCoal4J^s  1934  opt. MAN 

lat  A  ref  s  f  g  5s  1950... JAD 

Conv  6%g  '23  op  aft '16. FAA 
Corn  Prod  Ref  s  f  53  1931-MAN 

Istg  .5s  19o4sf MAN 

Cramp  ( Wm)  SonsShip  AEngBldg 

1st  M  g  5s  1929  opt MAS 

Crew  Levtck  Co  1st  63  1931  FAA 
Cuba  Cane  Sugar  Corp — 

Conv  deb  73  1930 JAJ 

Cudahy  Pack  s  f  5s  1946.. .TAD 

7%  g  notes  July  15  '23.JAJ15 
Davles  (Wm)  Co  1st  6s  '26. JAJ 
Dewees(W)Wood  Co  Ss'SOMAN 
Diamond  Match — 

S  f  g  deb  73^8  1935 MAN 

Distillers'  Securities  Corp— 

Coll  tr  cv  g  5s  '27  op  '08- AAO 
Domin  Coal  58  '40  op  '10. .MAN 
Domin  Iron  A  St  5s  1929...  JAJ 
Dunlop  Tire  A  Rub  Goods.  Ltd 

latsf  g  63  1927  opt MAS 

du  Pont  (E  I)  de  Nem  Powd — 

Gold  41^8  June  1  1936. ..JAD 
Eastern  Steel  l3t5s'31op'16FAA 

Elk  Horn  Coal  68  1925 JAD, 

Empire  Refg  Ist  68  1927... FAA 

Fairmont  Coal  58  1931 JAJJ 

Federal  Sug  Ref  68  1924--MANi 
Fort  StUnlon  Depot — SeeSteam 
Galena-Signal  Oil  deb  73  '30AAO; 
General  Amer  Tank  Car  Corp — | 

Equip  78  (3  a)  1921-23. .MAN 
General  Asphalt  Co —  I 

8  f  conv  g  8s  1930 JAD 

Gen'l  Baking  1st  6s  1936. JAD 
Gen'l  Elec  SHa  1942  opt..FAAl 

Deb  g  59  '52  tax-ex  NY. MAS 

Deb  63  Feb  1  1940 FAA 

Glrard  Pt  Storage  3^3  '40.  AAO 


lOOM 
100^ 
100 

90 

85 
85 


87 

lOOH 

S014 
mH 

985^ 

9.") 

94^^ 

94^^ 

963^ 

68  Ji 

59 


9il4 


95 
79 

99 
97M 
8SH 
100 
84  H 
79 
9534 
SO 
64 
n    65 

69%  to 
76 


r 

r 

70 

70  M 

72^ 
14  RR 


90 
93 

883^ 


70}^ 

"92"' 

104  J^ 
63 

81 

65 

95M 

73 

54M 


76M 
68 
85 
80M 


78 
74 


S9H 
90M 


83  H 

84  J^ 
78 
97 

f 

95 

101>^ 

72 
T  80 
r     77 

f 


91M 
82 


91 
RR   Bo 

94^ 

6       8% 

IQWs 

89 

67}^ 

88 
101 


A»k. 


Bonds. 


s  117 

77" 
101 
101 
lOOJi 

95 
91 
91 
74}^ 

88  Ji 
94 

100  J^ 

S05i 

96  3-^ 

99J^ 

OS 

96H 

96,4 


68H 
60 
99  H 

50" 

97 
83 

99M 
98  H 


105 

87 

791^ 
96 
90 


70 

85 

8% 
84 
100 

"72" 
71 

100 


90 
k    79 


90 
92M 


105 

64 


75 
96 
73^ 


85 

"78Ji 

70 

90 

823^ 

78}i 

80 

75 

97K 

'95'" 

"86" 

84% 

80 

983^ 


lOlJ^ 

77 
87 


83 


9134 
85 

82M 
93 
nds 
95 

7>4% 

1013-^ 

91 

75 

90 
10134 


Goodrich  (B  F)  Co— 

7%  conv  g  notes  1925 AAO 

Gorham  Mfg  Co — 

1st  M  78  FAA  1922-24..  FAA 
Granby  Con  Min  Smelt  A  Pow— 

1st  conv  6s  1928  Ser  A  ..MAN 
Stamped 

Conv  (k-t>  SS  192ii  .  .MAN 
Grand  River  Coal  A  Coke — See 
Great  Atlantic  A  Pacific  Tea — 

6%  conv  g  notes  J'ne  '21.Q-M 
Harris  Abbatoir  6s  1928. ..FAA 
Havana  Tobacco — 53  1922. JAD 
Hecker-Jonea-Jewell  6s  '22. MAS 
Hoboken  Land  A  Impt  Co — 

1st  M  g  53  Nov  1930 ...MAN 

I  Hock  Val  Prod  5s  '61  opt.. JAJ 

Hudson  Nav  g  6s  1938  opt.  FAA 

Huebner-Toledo  Brew  6s'30  JAJ 

Huntington  Land  A  Impt — 

Coll  tr  g  gu  09  1921-27. .JAD 
nilnolsSteel— Ueb  4  34s'40.AAO 
Independent  Brewing  63'55.JAJ 
Indiana  Steel  1st  5s  1952.  .MAN 
Ingersoll-Rand — 1st  g  5a  Dec  31 

1935  opt  Dec  31  1910 JAJ 

Inland  Steel  1st  6s  1921-28.  AAO 

ExtAref  69'42  op'16  aer  A.JAJ 
Internat  Agrlcul  Corp — 

IstAcoll  tr  3  f  g  58'o2  op.  MAN 
International  Merc  Marine — 

lat  M  coll  trust  6s  1941.  AAO 
Internatlinal  Paper — 

1st  A  ref  3  f  59  1947  Ser  A.  JAJ 
Internat  Salt  g  5s  1951  op-AAO 
Internat  Silver  1st  63  1948-JAD 

Deb  6s   1933- JAJ 

Iron  Steamboat  1st  Ss  '32. AAO 

General  43  1932 ..AAO 

Jefferson  A  Clearf  C  A  I — 

2d  gold  58  1926 JAD 

Indiana  Co  lat  s  f  5s  1950.JAJ 
Jones  A  Laughlln  St  53  '39-MAN 
Keiinecott   Copper  C^orp — 

10  yr  7%  gbonds  1930..F"&.\ 
Knlckerb  Ice  Iflt  58  '41  opt. JAJ 
Kresge  (S  S)  Co— 

7%  serial  g  notes  1922-26.  JAJ 
La  Belle  Iron  Wka  1st  5s  '40JAD 
Lackaw  St  58  '23  op  to  '06.  AAO 

Ist  53  1950  op  after  1915. MAS 

Eq  53  1921-1926 MAS15 

Lake  Super  Corp  inc  5s  '24. Oct 

Ist  A  coll  tr  gold  53  1944.  JAD 
Lake  of  the  Woods  Mill  Co,  Ltd 

1st  M  63  June  1923 JAD 

Lehigh  Coal  A  Navigation — 

Gen  M  g  434s  May  1924--Q-F 

Funding  48  g  July  1  1948- JAJ 

Coll  tr  power  43^8  '21  op-JAD 

Cons  9  f  g  434s  1954 JAJ 

Leh  A  W-Barre  Coal — See  Cent 
Liggett  A  Myers  g  79  1944- AAO 

Gold  bondg  59  1951 FAA 

6%  gold  notes  1921 JAD 

Lima  Locomotive  Corp — 

1st  8  f  gold  69  1932 MAN 

Lorillard  (P)  Co  g  73  1944. AAO 

Gold  bonds  .5s  1951 FAA 

Lukens  Steel  IstM  g  89'40MAN 
Mallory  SS  l9t  3  f  53  1932.. JAJ 
Maryland  Steel  Ist  58  '22.. FAA 

Mercantile  Storeg  5s  1933 

Mexican  C  A  C  53  1926  op.  MAS 
Midvale  Steel  A  Ordnance — 

Conv  9  f  oa  1936 MAS 

Monon  Coal — See  Chic  Ind  A  L 
Morris  A  Co  Isi  3  f  4343  '39.  JAJ 

734%  gold  notes  1930.. MAS 
-National  Cloak  A  Suit — 

8%  sf  gold  notes  1930.  .MAS 
Nat  Conduit  A  Cable,  Inc — 

l9t  M  3  f  6s  1927 AAO 

Nat  Enam  A  Stpg  5s  1929. JAD 
National  Leather— 

8%  gnotes  Nov  15  '25  MAN15 
Nat  Starch  deb  53  193'0  gu.JAJ 
National  Tube  1st  .53  '52. .MAN 
Natomas  Co  of  California — 

Gen  A  ref  63  1935 JAJ 

New  Eng  Nav— See  N  Y  N  H  A 

N  J  Zinc  1st  43  1926 AAO 

New  River  Co  l.st  5s  1934. JAJ 
NYAirBrakelst63'28conv  MAN 
N  Y  Dock  Co— ist  g  43  '51. FAA 
N  Y  A  Hob  F'y  53  May'46.JAD 

Hoboken  Ferry  53  1946. MAN 

N  Y  A  N  J  Ferry— 5s  '46.  JAJ 
N  Y  Shipbldg  1st  53  Nov  1  1946 
O'Gara  Coal  5s'55  op  aft'08MAS 
Ogilvie  Flour  Mills  63  '32.. JAD 

Series  B 

Series  C 

Pacific  Coast  Co— G  5s  '46.  J  AD 
Pac  Fruit  Express  Eq — See  So 
Pan-Amer  Petrol  A  Transp 

Ist  lien  equip  7s  1930--. FAA 
Park  A  Tilford  8  f  6a  1936- JAD 
Parsons  (W  Va)  Pulp  A  Lumber 

1st  M  g  63  '21-'24  opt.-MAN 
Peerless  'rrkAMot68'25-MAN10 
Penmans.Ltd— l3t5.9'26op  MAN 
Pennsylv  C  A  O  Ist  53'32  op  JAJ 
Penn  Mary  Steel — SeeBeth  Steel 
Pennsylvania  Steel — 

Pa<feMd  Steel  con  g6a'25  MAS 

Span-Amer  Iron  63  1927.JAJ 
Pierce  Oil  Corp  deb  63  1924.  JAJ 
Pittab  Brewing  6a  Feb  4  '49- JAJ 
Pitta  Coal  deb  5s  July  '31-  MAS 
Pittsburgh- Westmoreland  Coal 

1st  8  f  g  5s  1947  op MAN 

Pitts  A  WeatmC5a'25op.MAN 
Pleasant  Val  Coal  53  1928-JAJ 
Pocahontaa  Conaol  Collleriea- — 

lat  gold  5a   1957  op JAJ 

Powell  Riv  Co.  6a  '22-'27.JAJ 
Procter  A  Gamble  Co — 

7%  gold   notea   1921. ..MAS 

7%  gold   notes   1922. ..MAS 

7%   gold   notes    1923... MAS 


Bid. 

90Ji 
67.25% 


70 

HO 

Co  Fuel 

98^ 

f 

/     45 

93 

80 
/     45 

'40" 


81 
41 
89  >^ 


6  .. 


SO 

'95>i 

74 
81 


80 
/  ti7 
86 
82 
100 
50 

95 
76 
90 

92  5i 
72 

Basis 

83 

9434 

76>-2 

'43" 
55 

r     953;^ 

91 
78 
98 
84 
RR  of 
107 
83 
99 

87 
10714 
80M 
99 


95 
80 


76 
Ry  n  34 
763^ 
97J4 

92M 

43 
90 

95^ 

88 

89H 

66 
H   RR 

90 

75 

92J^ 

64 

75 

75 

75 

65 

62 


r 

07 
u  Pac 

94 
70 


82 
87 
83 


92 
983^ 

"69"" 

88 

77 
97 
70 

78?/f 


99  Jl 

"99"?^ 


A»k. 


91H 

88"" 

A  Iron 

99  3i 

'5.5" 
97 


55 
"56   " 

'82"' 
45 
9034 

90 

'97" 

76M 


83 
70 
89 
86 
102 


82 
91 

93 
73 

8% 
86 

94>-g 
77 

'45' 
60 


95 


98^ 

87 

NJ  p  33 

108 
8434 
99M 

92 

"82" 
100 

73 

98 

85 

18 

77  ys 
77yi 

97M 
93 

46 
94 

9534 
95 

91M 
67 


82 

93J'8 

60 


70 

65 
k     923^ 
k     903^ 
k     92 

71 
Cop  37 

95 
75 


85 

88M 

87 


94 
100 


80 

100 

80 

83 


10034 


Bonds. 


Bia. 


97 
92  H 


9S 

8834 

98  Jf 

76 

7b 

55 


75 

84  Ji, 
87K' 
683^ 
68     i 


96 

£5 


91 

88 

100 

95 

86 


10134 
101 
101 
lOlH 

101)4 
1023^ 

103M 

9634 
94 


Producers  Traiisp  .Is  1921.JAJ 
Prov.  Loan  Soc  iy^H  '21.  MAS 
Remington    Typewriter — 

lat   M   «8    1922-1926 JAJ 

Republic  Ir  A  Steel  5a  '40  AAO 
Reyii()lds(UJ)  Tobitc  O.s  '22.FAA 
Roch  A  Pitts  CAl  58  1946. M A. N 
ist  3  f  g  434s  1932  opt..  FA  A 
Rocky  Mtn  Fuel  5s  1941...AAO 
Roger.s-Brown  Iron  58'21-40JAJ 
St.  Clair  Furnace  58 '21  "39  FAA 
St.  Joseph  Stk  Yds  434s  "SOJAJ 
St.  Lawrence  Pulp  A  Lumber — 

Ist  M    's  1921-1933 FAA 

St.  L<iu'.s  Hrew  Assn  (is  1939JAJ 
St.  Louis  Car  Co.  6s  ■21-'23MA.\ 
St.  L  Nat  Stock  Yds  49  '30.JAJ 
St.LRocky  Mt.AP5s'55stpJAJ 
Sears,  Roebuck  A  Co — 

7%  g  notes  Oct  15'21  AAO  15 
7%  g  notes  Oct  15'22  AAO  15 
7%  g  notes  Oct  15'23  AAO  15 
Securities  Co.NY4%cons..MAS 
Sen  Sen  Chiclet— See  Amer  Chlcile— 
Sinclair  Cons  Oil  Corp — 

7%  g  n'tesMay  15'25.M&N15 
Slosa-Sheffield  Steel  A  Iron — .. 

6%  s  f  g  notes  1929 FAA, 

Solvay  A  Cie  89  1927 AAO| 

Sperry   Flour   Os    19:i4 FAA 

Standard  Mill— Ist  g  5930MAN 
Standard  Oil  (California) — 

7%  g  deb  Jan  1  1931.. FAA 
Standard  Oil  of  New  York — 
7%  .ser  g  deb  Jan  2  1925.  JAJ 2 
7%  ser  g  deb  Jan  2  1926.  JAJ2 
7%  ser  g  deb  Jan  2  1927.  JAJ2 
7%  ser  g  deb  Jan  2  1928.  JAJ2 
7%sergdeb  Jan2  1929.  JAJ2 
7%  ser  g  deb  Jan  2  1930.  JAJ2 
7 %  ser  g  deb  Jan  21931.  JAJ2 
Standard  Steel  Works  Co.— 

l3t  M  9f  g  5s  1928 JAJ 

Steel  Co  of  Can.  6s  1940  ...JAJ 
Steel  A  Tube  Co.  of  .Amer.^ 

Gen  m  s  f  7s  1951  Ker  C.JAJ 

Sun  Cr  Co  col  tr  s  f  g  53  '44. JAJ 

Swift  A  Co  l9t  s  f  g  5s  '44..JAJ 

6%  gold  notes  1921  F  A  A  15 

7%  gold  notes  1925. .AAO  15 

Temple  Coal  3  f.  Ss  1924. ..JAJ 

TennC  I  A  RR  gen  5s '51. .JAJ 

Ala    SteelAShipbldg6s'30JAJ 

Cahaba  CM  Co  ist  69'22IAD 

Tenn  Cop  Co  conv  69  '25. MAN 

Texas  Co  7%  notes  1923.. MAS 

Union  B  A  P  1st  g  5s'30  opJAJ 

Stamped 

Union  Oil  Co  of  California — 

First  lien  3  f  53  1931  opt.JA  1 
Union  Steel  Co  Ist  5s'52guJAD 
Union  Tank  Car  Kq  7s  '30  FAA2 

Un  Trans  1st  59  1923 FAAj 

Union  Typewriter — See   Remin  gton   T 
Unit  Fruit— Deb  434s  1923JAJI     100 

Deb  g  43^9  1925  9  f .lAJ' 

United  Lead  deb  59  1943-JAJn 
U.  S.  Env  1st  59'20'34op'19JAD 
U  8  Finisliiiii?  Con  g  5s  '29.. JAJ 
U  S  Liglit  A  Heat  1st  69  '35. JAD 
U  S  Realty  A  Imp5s  g'24opJA J 
U  S  Rubber— 

734%  gold  notea  1930--FAA 

7%  notes  Dec  1  1923-.. JAD 

1st  A  ref  59  1947  Ser  A.JAJ 

U  S  Smelt  Refg  A  Mining—.. 

Conv  6%  note9  1926 FAA 

United  States  Steel  Corp — 

Col  tr  sf  5s  Apr '51  op'll.Var 

Col  tr  3  f  53  Apr'51  notop.Vai 

Col  s  f  2d  59  Apr'63op'13MAN 

Utah  Fuel— See  Denv  A  Rio  Gr. 

Utah-Idaho  Sugar  Co — 

Ist  M  serial  73  1921-30. -JAJ 

Vancouver  Lumber  69'21'25JAJ 

Vandalia  Coal  Ist  6s  'SOop.JA J 

Victor-Amer  Fuel  1st  6s  ..OFAA 

Victor  Fuel  1st  s  f  g  5s  1953.  J  A  J 

Virginia-Carolina  Chemical — 

1st  M  g  59  1923  opt  s  f.-JAD 

Conv   deb    63    1924.-AA015 

S  f  g  deb  7  329  1932... MAN 

Va  Ir  Coal  A  Coke  59  1949MAS 

Ward  Baking  Co — 

l8t  g  6s  June  15  1937.JAD15 
WebsterCAC  1st  g  5s'42opMAS 
Welsbach  Co  col  tr  58  '30. JAD 
West  Canada  Fl  Mills  Co.  Ltd— 
1st  3  f  6s  Mch   1928. .-MAS 

Ist  A  ref  8  f  68  1931 MAS 

Western  Electric  Co — 

l9t  59  Dec  3r22op  affllJAJ 
Conv  gold  73  Apr  1925.. AAO 
Westinghoiise  Elec  A  Mfg — 

7%  gold  bonds  1931 MAN 

Wickwire  Spencer  Steel — 

1st    M3f7sl935 JAJ 

Wilson  A  Co  1st  6s  1941.. .AAO 

Conv  3  f  g  63  1928 JAD 

EXCHANGE  SEATS 

No.  Last  Sale 
N  Y  Stock  Exch  .  .  1 ,  100  $90 ,000 
N  Y  Con  Stk  Ex.  486  3,500 
N  Y  Produce  Ex.  1.800 
NY  Cotton  Ex..  450 
NY  Cof  A  Sug  Ex  323 
Baltimore  Stk  Ex  87 
Boston  Stock  Ex.  150 
Chic  Bd  of  Tradel,610 
Chicago  Stk  Exch  250 
~  "  35 
35 
29 
593 
75 
500 
221 


Am. 

101 


100 

fm 

99  3.4 
82 

82 


95 

"92Hi 
7234 
70  4 

9HH 
96  J^ 
9634 
60 


91  H 

90 

101>^ 
96 

87 


101341    lOlM 


Cincinnati  Stk  Ex 
Cleveland  Stk  Ex 
Louisville  Stk  Ex. 
MinnCh  of  Com. 
Montreal  Stk  Ex. 
NewOrlCotEx.. 
PhllaStk  Exch... 
Pitts.  Stock  Ex.. 
St.  Louis  Exch.. 
(SanFIStkABdEx 
Wash'ton  Stk  Ex. 


115 
50 
46 
40 


2,700 

17,000 
4.500 
3.000 

14.000 
6,300 
5,000 
4,000 
3,500 
1,200 
5,800 

31.000 
8,250 
2,800 
3,000 
3.250 

25,000 
850 


873^. 

993lJ 

1014 

95 


100 

73 
90 
77 
60 
8334 

9QH 
97H 
78 

9234 

96 
96 


102 

10134 

1013^ 

lOlM 

102 

103 

W3H 

98 
95 

97 
10 

8534 

994 

96^i 
101 


90 
99  4 
90 


92 
10034 
lOlM 

97J4 
ipewn- 


p.    34. 
Basis 


38 


93 
93H 

95?^ 

81H 

88 
SO 
933-1^ 

r 

r 

94  Ji 
9834 

9iH 

93  H 

S9 

86 


2,  OOP 
2.500 

10.000 
3.500 
2,500 

10,000 


77 

953-2 
8534 
75 

83  ?i 

99  ?i 
98 

783i 

94 

98 
98 
9434 


7?4% 


5,500 

e'.ooo' 


42 


94  M 
102 

95  J4 
S3 

92 
84 
9434 


9534 
9SH 

97 


90 
863-3 


3.500 
■J.  71  I. 

17  000 
4. ,500 
3,000 

11.000 
6,800 
6.500 


6,500 


2,60t 


9,000 
2,900 
5,000 


750!      1,000 


6  Basis.      /  This  price  includes  accrued  interest,     i  Last  sale,     n  Norminal.     r  Canadian  price,     s  Sale  price. 
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stock!. 


TEXTILE  MPQ. 

STOCKS. 
North.  MIIU.    Par. 

▲osdla  M -- 

▲ouahaetMm(NB)i 
▲m  LlneDCFall  R)  I 
iAmoTlcan   Mfg  100 

Preferred 100 

Amoskeag  M(|{(to1- 

untary  assn).  (t) 

Pref<»rred (t) 

AndroBcog  M(Me)  <|     i 


Pt 

'J  2 

I57J^ 
U5 
144 

81 

84 


iSare 
lfl2J^ 


AppletonCo(Mas8)  l\ 
Arkwrlght  M(FR)  j'< 
ArllnttonM(Ma8s)  I 
Barnard  Mfg  (FR)  t 
Bates  Mfg  OAt))--l 
Beacon  Mfg  (NB)  J 

Preferred 100 

Berkshire  Cot  Mfg, 

Adams,  Mass..  I 
Blgel-HartfCarp't  l 

Preferred 100 

BoottMllls(MaBs)  I 
Border  CMfK(FR)  i 
Boston  Mfg(Ma88)  I 
Bos  Duck  (Mass),  c 
BoiirneMlll8(FR) 
Bristol  Mfg  (N  B)  i 
Butler  Mill  (NB).  J 

Preferred 100 

Chace  MlUe  (F  R)  I 
Charlton  MlUs.lOO 
Chlcopee  Mfg  (pf)  I 
CltyMfgC'rp(RB)  I 
ContinTM  (Me).  J 
Cornell  Mills  (FK)  I 
Dartmouth  Mfg 

Corp  (N  B)..100 

Preferred 100 

DaTl8MlU8(FR).  J 
DaTol  Mills  (FR).  I 

Draper  Corp 100 

Dw(ghtMfK(Maes). 
Edwards  Mfg  (Me)  i 
EBmondM(RI),pf  I 
Everett  M  (Mass)  I 
Fairb  Mills  com  100 

Preferred 100 

Farr Alpaca  (Mass)  I 
Flint  Mills  (F  R).  i 
Franklin  Co  (Me).  J 
QosnoldM  (NB)..  I 

Preferred 

Granite  Mm8(FR)  I 
Qt  Falls  Mfg(NH)  I 
Grlnnell  Mfg(NB)  i 
HamlltMfg(MaBS)  I 
Hamllt  W  (Maes)  i 
HargrareaMCFR)  / 
Harmony  Mills  pf  ; 
Hill  Mfg  Co  (Me),  i 
Holmes  Mfg  (N  B)  I 

Preferred I 

Inter  Cot  M 60 

Preferred 100 

KUbum  M  (N  B).  i 
KIngPhllipM  (FR)  I 
Lancas'rM  (Mass)  i 
Laurel  Lake  (FR) .  I 
Lawrence  Mfg  (M)  I 
Lincoln  Mfg  (FR).J 
Lockwood  Co  (Me)  I 
"~ .1 


90 

01 

200 

195 

160 

88 

180 

110 

89 


--* 


140 
86 

85 

70 
225 
395  H 


135 


150 
170 
155 
115 
150 
150 

190" 


200 


72H 
105 


134 
120 


88 


xylOS 
200 


105 

150" 
135 
160 
125 
67 
40 


140 
260 


93 


201 


93 

200 

113 

92 

112>^ 
150 
105 
200 


190 


160 

'99H 

220 

148>^ 


275 


140 
138 


110 

92 
205 
185 

93 
118 

h  195>i 


92 


140 
167K 


83 
220 
140 
105 
135 


135 


165 
110 

135 
140 
200 

90 


LowellBleach(M) 
Luther  Mfg  (FR).  I 
Lyman  Mills  (M).  I 
Manomet  M  (NB)  i 
Mass  Cot  Mills--,  l 
Mechanics' M(FR)  I 
MerchMfg(FR)..i 
Merrimack  Mfg 

(Mass) 100 

Preferred^  ...100 
Mlddlesciz  Co(M)  . 
Mt  V-Wood  Mills 

(Bait)  T  t  r--10(j       17 

Preferred  t  t  rlOO       61 
Narragansett   Mills 

(F  R). .100      165 

Nashawena  M.lOO  115 
NashuaM(NH)..i  108 
Naimikeag  (Mass) 

Steam  Cot  Co..  J     190 
Newmarket   Mfg 

Co  (N  H)...100 
Nonqultt8p(N  B).J 
OBbornMm8(FR).J 
Pac  Mills  (Mass).  I  «  164 
Page  Mfg  (N  B)..Z 
Parker  Mills  (FR).  J 
PepperellMfg(Me)  I 
Pierce  Mfg(NB)..  J 
Pilgrim M  com.. 

Preferred.. 
Pocasset  Mfg(FR)  1 
Ponemah  M(ProT)  I 

Preferred I 

Potomak*  M(NB)  I 
Blch  Borden  Mfg 

Co  (F  R) 100 

Bagamore  Mf 

(F  R) .100 

Salmon    Falls  Mfg 

Co(NH) 100 

Beaconnet  M(FR) 


90 


.       .  I 
BharpMfg(NB)..J 

Preferred 100 

Bhawmut  Cot  Mills 

(F  R)  com...  100 

Preferred 100 

flhoveMllls(rR)100 
Bkenandoah    Cot 

Co  (Utlca)...100 
floule  Mill  (N  B).  / 
Stafford  M  (FR).i 
BtevenBMfg(FR).  I 
raber  Mill  (N  B).  J  150 
TecumsehM  (F  R)  I  200 
Thomdlke  (Mass)  .  200 
Tremont  &  Suffolk 

M    iMass^  {Is  171 


45 
200 
410 

165" 

105 

100 

90 

190 

160 

350 


75 

122 

98 


150 


97 

158 

300 

115 

40 

84 


140 


s  127Ji 
135 
200 


140 


Stocki.     Par 


TroyCot'n&Wool'n 

Mfg  (F  H)  _  600 
UnlonCotMfd'R).  J 
Utlca  Knitting.  100 

Preferred 100 

Utlca  Steam  A 

Moh  ValCot  M.J 
Wampanoag  Mills 

(F  R) 100 

Wameutta  M(Nn)  / 
Weetamoe  M(FU)  / 
Whitman  M  (NB)  I 
York  Mfg  (Me).- J 


76  H 
60 

18 
63 


123 
110 

200 

fc200 


150 
165 


210 


210 


90 


115 
105 


150 

155" 
210 


190 


Southern   Mills 

AbbevilleCM(8C)o 
Amer  Spinning  Co 
An(lersoiiCM(SC)  ^ 

Arradla  M 100 

Arkwrlght  M  (SG)a 
Augusta  Fac  (Ga) 
Belton  Mills  (8C). 

Chesnee  M 

Clifton  Mfg  (SC). 
CllntonCotM(SC)o 
Columbus  Mfg  (Ga) 
Dallas  Mfg  (Ala) 
Darl'g'n  Mfg  (SCI 
Dray  ton  Mills..  100 
Eagle  &  Phenlx 

Mills  (Ga) a 

EnterprlseMf  (Ga)  a 
Expos'n  C  M  (Ga)  a 
Gaffney  Mfg  (SC)  a 
Granltev  Mfg(SC)o 
Greenw'dCM(SC)Q 
Grendel  Mlll8(SC)a 
Henrietta  M  (NC)a 

Jackson  M 

Klng,JP,Mfg(Ga)o 
LancasterCM  (SC)  a 
Laurens  CM(SC) 
Marlon  Mills...  100 
MarlboroCM(SC)o 
Mass  M  ills -..(Ga) 
Mlll8MfgCo(SC).a 
Monarch  CM(SC)a 
NewberryCM  (SC)a 

Oconee  M  com 

Orr  Cot  M  (SC).-a 
Pacolet  Mfg  (SO  a 

Preferred 100 

Pelzer  MfgCo(SC)o 
Piedmont  Mfg  (SC)  a 
PhillipsButtorffM  o 
Poe,FW,Mfg(SC)  a 
Riverside  M.-12.50 

Saxon  Mills 100 

Sibley  Mfg  (Ga)..o 
Spartan  Mlll8(SC)o 
Tucapaun  M  (S  C)a 
Union-Buffalo  M 

Ist  pref 100 

2d   preferred.  100 
Vlctor-Monag  Co.o 

Preferred a 

Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodslde  Cot  M.o 

Preferred .a 

Woodruff  M-..100 

Canadian  Mills. 

Can  Convert,  Ltd  .a 
Can  Cottons,  Ltd.o 

Preferred a\ 

Domin  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 

INSURANCE 

STOCKS. 
Albany.         Par 

Albany  IiisCo-.  60 
CommercelnsCo  25 

Baltimore. 

Baltimore- Amer  .  25 
Central  Fire 10 

Boston. 

Boston .100 

Colum  Nat  Life.  100 
Conveyancers' 

Title 100 

Mass   Bonding 

Brooklyn —  See  N 

Detroit. 

Detroit  F  &  M..60 
MlchiganF&M  50 

Hartford. 

Aetna  (Fire) ...100 
Automobile  Ins  100 
First  Re-Ins...  100 
Hartford  Fire..  100 
Hartf  Steam  Boll 

Insp  &  Ins 100 

National  Fire..  100 
Phoenix  (Fire).  100 
Standard  Fire..  50 

Life    Inturance 
Aetna  Cas'ty  &  Sm 

Aetna  Life 100 

Conn  Gen 100 

Travelers'    100 

Indianapolis — 

Sterling  Ftre 10 

Louisville. 
Liberty 50 


Bid. 


Per 


200 

105 

93 

140 

160 
115 


210 
200 

Per 


250 
200 


200 
225 


60 


175 
550 

88 


200 
200 


200 


40 
136 
376 


200 


Atk. 


Stock*. 


Par.     Bid. 


ihare. 


Minneapolis.               Per 
Nor'westFA  M   100     


110 
96 


160 
226 


ihnrK. 
10.) 
300 
175 
300 


80 
125 
300 
125 


160 
220 


200 


95 
400 


350 
325 
185 
245 
100 
285 
80 


90 
130 


145 


12 
100 


82 
31 
95 
95 
50 
225 


79 


Canadia 


76 
72>^ 
111 


91J^ 
94 

78 


Per 
185 
170 


Per 


Per 
450 
250 
190 
540 

300 
435 


80 


Per 


625 
Per 

Per 
120 


425 
126 
225 

216" 
200 

95 
135 
165 
155 
135 

16 
125 

70 
150 
230 

40 

84 

35 
100 

98 

75 
295 
250 

81 
300 

n  prices 
65 
77 


111J4 

■79M 


Newark.                 I  Per 

American 6;  19 

Firemen's 60  205 

Prudential  Life.. 80  450 


Aik. 


ihare. 


thare. 

20 

215 


New  Haven.         I       Per     thare. 
Security    Ins 25       40  43 


.60 
.25 


New  Orleans.      I       Per 
Lafayette 80  x  210 

New  York.  Per 

Araer-Alllance  .100  280 
Bankers  &  .Ship.  100     175 

City  of  NY 100     190 

Commonwealth  100     300 

Continental 25d    64 

FMfcllty-Phenlx  100  490 
Globe*  Rutgers  100  1200 
Great  American  100     250 

Hanover 50'd    85 

Home 100  <  313 

Mercantile 100     

National  Liberty  5o!d  175 

Niagara 50.d  125 

Northern 100     100 

North   River 25  <*    35 

Pacific  Fire 25  d    45 

Stuyvesant 100       50 

United  States... 20 d  45 
Westchester  new  10  d    33 

Philadelphia.  Per 

Alliance  of  Phlla.  10       18 
Fire  Association.  50 
Ins  Co  of  N  A.. .10       28>^ 
InsCoState  ofPalOO 

Lumbermen's 25 

People's  Nat  Fire. 

Phlla   Life 10 

Reliance 60 

UnitedFlremen's.lO 
Victory 50 

Providence. 
Prov  Wash 'ton. 

Richmond. 
Virginia  F&  M. 

St    Paul,    Minn. 
StPaul  FA  M..  100 

San  Francisco 

Firemen's  Fund  100 

Home  Fire  &  Ma 

rlne 

Vulcan  Fire  Ins  ... 

Washington.  Per 

Arlington 10         6 

Corcoran 50       60 

Fireman's 20       20 

German' Amer..  100  225 
National    Union. .5         714 


MARINE     INSUR 
ANCE  SCRIP. 

Atlantic  Mutual — 
1920 


ihare. 


ihare. 
300 
200 
200 
325 

67)4 
510 


260 

95 

323 


185 
135 


40 
60 
75 
50 
36 
ihare. 


Per 

"p'eV 
55 
Per 

320 
Per 

317 


320 

29 

100 

102 

10 

66>^ 

11 

108 


100 


eertt. 
200 
190 


Per 
38 
19 

ihare. 

Per 

ihare. 

k  470 

117 

■58"" 

ihare. 


ihare. 


220 
660 

325 
450 
470 


ihare. 
425 
530 
450 
640 

share, 
cent. 


MINING  STOCKS 

Adventure  Cons.  25 

Ahmeek 25 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 25 

Allouez 25 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  & 

Smelting 25 

Preferred 25 

Anaconda  Cop.. 50 
Arizona  Com'clal-5 

Arnold .25 

Batopilas  Min..20 
Bingham  Mines.  10 
Boqanza  DevCo  10 
ButteCop  &  Z  vtc.5 

Butte  &  Sup 10 

Callahan     Zinc     & 

Lead 10 

Calumet  &  Ariz.  10 
Calumet  <fe  Hecla  25 

Canada    Copper 5 

Centennial 25 

Cerro  de  PasCo(t) 

Chill  Copper 25 

Chino  Copper 5 

Con  Min  ASmel  100 
Cop  Range  Con  100 

Crown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop.  10 
De  Beers  Con  M 

Dome  Mines 10 

East   Butte 10 

Federal  M&Sm.lOO 

Preferred 100 

First  National 

Cop  ($3  75pd).5 

Franklin 25 

Goldfield  Consol 

Mines 10 

Granby  Cons  M  S 

<feP 100 

Granite-Bl-  Metalic 

(St  Louis) 10 

Greene-Cananea  100 
Hancock  Cons.. 25 
HoUinger  Mines.. 5 
Homestake  Min  100 
Inspiration   Cons 

Copper 20 

Island  Cr'k  Coal..  1 

Preferred   1 

Isle  Royale  Cop.  25 
Kennecott  Cop.(t) 

Kerr  Lake 5 

Lake  Copper 26 


Per 
92 

Per 
55c. 
50 

IK 
30c. 
20 


27 
39  K 
Shi 

""% 
8K 
IM 

13}i 


6  k 
18  K 
12J4 

9}i 

8 
27 

85c. 
2>i 


22Ji 

25c. 
23 
3 

5.96 
49J^ 

3414 
51 

75H 

20 

201^ 

3 

3 


share. 

\share. 

65 

thare. 

350 
share. 

321 

34 

14K 
share. 


cent. 
96 

share. 
95c. 
54 
1 

IH 

40c. 
21 


9 
29 
39M 

8M 
..... 

9 
2 

14 


5Vh 

5M 

48  H 

50 

248 

249 

"9'^ 

'io" 

29  »^ 

30 

12^ 

123^ 

22  !4 

22?^ 

20 '/s 

21 

33H; 

34 

20c 

3Vs 

4 

I 

22 

125i 
9M 
8M 

30 

90c 

2M 


24 


28?^C 
23  K 
3K 
8     6.30 
51 

35 

51J4 

77 

21 

20K 
35^ 
3H 


Stocki.     Par 


LaRose  Cons  M . .  5 
La  Salle  Copper.  25 
Mason  Val  MlnesS 

Mass  Cons 25 

.Mayflower01dCol25 

Miami   Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Cona  Coo  6 
New  Cornelia  Cop.5 
New  Iflrla  Quicks. 5 
New   River  Co.  100 

Preferred 100 

Nlpls.4lng  Mines.. 6 

North  Butte 16 

North  Lake 25 

Ohio  Copper 10 

Old  Dominion.. 26 
Ontario  811  Min  100 

Osceola 25 

Pltts-Jer  Cop 1 

Pit  &  MtShastaCop 
Pond  Cr^k  Coal.  10 

Qulncy 25 

Rand  Mines,  Ltd.. 
Ray  Cons  Cop.. 10 
St  Joseph  Lead.  10 

ban  Toy l 

Seneca  Cop  Corp  (t) 

Shannon 10 

ShattuckArlzCoplO 

South  Lake 26 

Superior  <k  Bost.lO 

Superior 25 

Tennessee   Copper 

A  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah  (NeT)..l 
Tonopah  Ext  Min  1 

Trinity 25 

Un  Verde  Ext.. 80c 

Utah  Cons 5 

Utah  Copper  Co.  10 

Victoria... 25 

Winona 2fl 

Wolverine 25 

Wyandot    25 

Yukon  Gold 8 

REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost)./ 
Alliance  Realty../ 
Bedford  Tr  (Bost)./ 
BerkeleyHotlTr(B)/ 
Bd  of  Tr  Big  Tr(C); 
BosGr'd  R'tTr(C)/ 
Bost  RET  (Bos) .  h 
BosStorW'h'8e(B)  / 
Boston  Wharf  Co.  I 
Bromf  Bklg  Tr(B)  / 
Business  RETr(B)  I 
Cent  Bldg  Tr  (B)./ 
Chic  R  E  Trustees  h 
City  RET  (C)..A 
Congress  St  Associ- 
ates (Boston).-/ 
C'gressSt  BlgTr(B)  I 
Copley  Sq  Tr  (B).i 
Delta  Bldg  Tr(B)./ 
Devonsh  Big  Tr(B)/ 

Pref  erreed 

Dwelling  House 

Assoc  (Boston). A 
East  Bos  Land  (B). 
East  St  R  E  Tr(B)  / 
Ensley  Land  Co../ 
Fssex  St  Tr  (Bos)./ 
Factory  Bldg  Tr(B)  I 
Fifty  Assoc  ^Bos).. 
HotlTr,T'ralne(B)  / 
Kimball  Big  Tr(B)/ 
Lovejoy'sWhTr(B)J 
MerchRETr(Bos)  h 
Munlclp'lRETr(B)J 
Jld  South  Big  As./ 
.)iiver  Bid  Tr  (B).J 
=addockBldTr(B)/ 
^emtonBldTr  (B)/ 
?ravBlds  Tr  (Bos)  I 
\  F,  Assoc  (Bos)../ 
R  E  Imp  Tr  (B)  .. 
fteaity  Associates  of 

Brooklyn 100 

Jom  set  H  Tr  (B)./ 
Jouth  St  Tr  (Bos)./ 
louth  Term  Tr  (B)/ 
State  St  Exch  (Bos)  i 
Juffoik  R  E  Tr(B)^ 
Summer  St  Tr  (B)/ 
Term  Hotel  T  pf..J 
Tex  ,18  Pacific  Land 

Trust  certfs X 

rrlmtn  Tr  (Bosi  .  / 
Tremont  Bldg  Tr.  / 
Tnlverslty    .Associ- 
ates    (Cambr) .  1 
Western  R  E  Tr  .  J 
VlnthropBldTriBV 
TITLE    QUARAN 
SAFE  DEPOSIT  S 

tmer  Surety 60 

'.ond  A  M  GuarlOO 
'hicagoT  A  Tr.lOO 
JitySD(AlbNY)100 
:;olumbia   Title 

(Washington)  ..5 
'IdelityAD  (Md)60 
Centucky  Title  Co 

Preferred 100 

..awyers'  M  Co.  100 
joulsvlllle  Title. 100 
Maryland  CasCo25 
viortgage  Bond.  100 
-Jat  Surety  Co.  100 
•JY  Tltle«kMt«.100 
IE  TIns(Wash)100 
rit  InsAGuOanFr) 
MtleGuTr(StL)100 


Bid. 


Per 
30c. 
2 

2j| 

4^4 
18>^ 

2% 
45Ji 
llJi 
15H 
85c. 
43 
83 

8 
12 
35c. 

6c. 
19H 

27 

2c. 
33c. 
13 
39 
22H 
13>4 
llJi 

4c 
18J^ 

IK 

6 

1^ 


8K 
IK 
Wi 
IK 
2Jii 
27 

66f| 
IK 
65c. 
12K 
35c. 
90c. 


Per 

a 

70 
a 

a  40 
a  O'J 
a  70 
a  610 

a 

a 

a 

a 


Aik. 


a    65 
a    35 

a  .. 

a 

a 

a 


a 

4 

a 

80 

a 

• 

o 

a 

a    35 

a 

a 

a 

a    45 

a 

a 

a 

a 

a 

a    50 


96 


207 


a 

a    99 

a 

TE      & 

TOCK 

Per 

63 

205 

210 

160 

d       4 
d  122 


115 
108 


75 
180 
110 

77 

"51" 


Mar* 
40c. 
2K 

\^ 
5 

19K 
3 
46K 
UK 
16K 


86 

8K 
12>2 
60c. 

16c 
20K 

29 

ac. 
'u'" 

40 
26 

8K 
IK 
IK 

511 

28 

5 
67 

2 

80c. 
13 
50c. 

JK 


ihare. 
55 
80 


60 

30 

66 

850 

800 


40 
30 
85 

450 

4K 
90 
90 
60 
80 
3300 


75 

250 

80 

"85" 
70 
45 
16 
60 


102 

"85" 
45 
45 

450 
60 
70 

305 
80 
65 

35 

"46' 


ihart. 

68 

212 

214 

200 


124 

97 
122 
112 

76Ji 

80 
195 
120 


'63)i 


o  Purchaser  also  pays  accrued  Interest.     6  Assessment  paid. 
BWe.     /  Par  value  $100.     m  First  installment  paid,     n  Nominal 
t  Ex-stock  dividend,     (t)  Without  par  value. 


c  Par  value  $700.     d  Price  per  share,  not  per  cent.     ;.  Par  v^lue$  1.000.     *.  Last 
.     r  Canadian  price.     «  Sale  price,     t  New  stock,     i  Ex-dividend.     v  Ex-rignis. 


Feb,  1921.]       INDUSTRIAL  AND  MISCELLANEOUS   SECURITIES 


47 


stocks.     Par 


Bid. 


Atk. 


9H 
36 
35  K 
74 


02J'8 
60 

150 

50 

92H 
5 

35>i 

80 

94 

55 

77>iJ 

48>'2 

44 

46 

74 
100 

65 

47 

89 
180 

31^ 

86>4 

122^4 
112 

10 

70 

28 

61 

90 

82 

63 


Per 
O  8  Ca8ualty..l00  150 
USFldelAGu(M)  00  d  121"^ 
USTQu&Indem  100  75 
Weatch  4  Hroux  Tit 

&  MtK  Guar.  100      150 

INDUSTRIAL      & 

MISCELLANEOUS     Per 

Idams  Express.  100       30>i 

Adv'ce-Uumely  100       laK 

Pref  -  .  - 101)       50  J^ 

4eollan-Weber — 

Piano  A  Plan.  100 

Preferred  ...100 
4etna  Exploslrea 

New  stk  (no  par)  d 
Air  Reduction.. (t)  <i 

Alaz    Rubber 00 

Alabama     Co..  100 

let  pref 100 

2nd    pref 100 

Albany    Com..  100 
Albany  (N  Y)  Safe 

Den  A  Storage  100 
Allied  C  hem  &Dye- 
Btuffs (t) 

Preferred 100 

Allied  Packers.. (t) 
AIlls  Chalmers  Mfg 

Com   100 

Pref    100 

AmalSug  let  pf. 100 
Am  Agrl  Chem.lOO 

Preferred  ...lOO 
Am  Bank  Note. 00  ^i 

Preferred    00  <* 

Am  Beet  Sugar.  100 

Preferred 100 

American  Book.  100 
Am  Bosch  Magnet)  <• 
AmBrake8h&F.(t)  <* 

Preferred  ...100 
American  Brass  100 
American    Can.  100 

Preferred  ...100 
Am  Car  A  Fdry  100 

Preferred  ...100 
Am    Caramel..  100 

Preferred 100 

Am    Chicle (t) 

Preferred 100 

Am    Cigar 100 

Preferred  ...lOOl, 
Am  Coal  of  N  J.23<i 
Am  Cotton  OU.IOO 

Preferred 100 

AmCredltlndemlOO     ----- 
Am  Cyanamld-lOO       26 

Preferred   ...1001      48 
Amer  Drug  Synd  10  o  ,„^>^ 
Am    Exprees.-.IOO     127>^ 
American  Glue.  100     123 

Preferred  ...100  123 
Am  Hardware. 100  135 
Am  HldeA  Leatb  1 00        ^H 

Preferred    ...100       44 

Amer    Hosiery. .25<» 

Am  Ice  Co 100       43 

Preferred   ...100       57 >4 
Amer   Intern   Corp         „,, 

Full  paid 100       46^i 

Am-La  France  ,      „,, 

Fire  Eng  Inc..lO<i      9^ 

Preferred  ...100 »»  83 
Amer  Laundry 

Machinery  ..100       ^ 

Preferred  ...100  98 
Amer  Linseed..  100       60>4 

Preferred    ...100       90,, 
Am  LocomotlTe  100       **2>i 

Preferred    ...100     lOo 
Am  Mch  &  Fdy  100      180. , 
Am  Malt*  Grain  (t)**    ^oji 
Amer    Piano...  100       oO 

Preferred  ...100  _,  67 
Am  Pneu  Senr.-25»    „2Ji 

First    pref 50,^    28 

Preferred 60^    „9>i 

Am    Radiator... 25  <»    "0 

Preferred  ...100  109 
Am  RoUing  MlU  25  <i    39  Ji 

Preferred    ...  100  ,    96 
Am  Safety  Razor  25  <»  ,8?^ 
American  Screw  100     140 
Am  Seed  Mach.  100 

Preferred 100 

Am    Shlpbldg-.IOO 

Preferred    ...100 
Amer  Ship  A  Com- 
merce  (no  par) 

Amer   Smelt   Sec 

Pf  Ser  Astpd-lOO 
Am  Smelt ARefg  100 

Preferred   ...100 

Am  Snuff  com.  100 

Preferred   ...100 

Am  St  F'drie8  331-3 

Preferred 100 

American  Stores  (t) 

Am  Sugar  Refg.  100 

Preferred   ...100 

AmSumat  Tob.lOO 

Preferred  ...100  , 
Am  Thread  pref.. 5  a 
Am  Tobacco...  100 

Com  B 100 

Preferred   ...100  , 

Scrip d  103 

Am  Type  Foun.  100       40 
Preferred   ...100       80 
Am  Vitrified  Prod  50  d    1  IJi 

Preferred 100 

Am  W  WAElec  100         2 
First    pref...  100       40 
Partic    pref -.100         6H 
Amer  Wholesale 

Corp.  pref.. .100       90>i 
Am  Wind  Glass 
Preferred   ...100 


ihare. 

160 

123 

85 

160 

ahart. 
34 
19K 
52H 


85 
65 


d     11 

65 

43^ 

81H 

96 

71 

30  >i 

86 

51 

93 
107K 

80 

85 

3 

116>^ 

116>^ 


10 
38 
36 
76 
75 
68 
70 

175 

50yi 

93?i 
8 

3S% 

82 


55H 

87 

49>li 

45 

46>i 

80 
105 

55)4 

49 

91 
190 

32 

87 
123H 

20  " 
80 

28»A 
65 
95 
84 

"23|i 

65 
275 

29 

53 

7 

132)4 


Stocks.     Par. 


Bid. 


9)4 
44  >^ 
90 
44 
59Ji 

46  J^ 

86 

67)4 
101 

93 

83 
108 
195 

21>i 

60 

77 
3 

31 

10 

70M 


119 

m)4 

s    94 

105 

42 

83 

13 

"2H 

i2l4 

6>4 

92^ 
8  100 


Am  Wind  Glass 

Mach 100 

Preferred  ...100 
Am  WooK  Mass)  100 

Preferred 100 

Am     Wringer..  100 

Preferred  ...100 
Am  Writing  Pap  100 

Preferred  ...100 
Anglo-Amer  01i.£l 
Annour  A  Co  pf  100 
Assets  Reallza.  100 
Assoc  Dry  G'ds.  100 

let      pref 100 

2nd    pref 100 

Associated  OIL  100 
Assoclat'd  Simmons 

Hardware 10 

Preferred  ...100 
Atlantic  Fruit..  100 
Atl  Fruit  A  8.  8.. 
Atl  Holding...  100 
Atl  Gulf  A  W 

Ind  SS  Lines.  100 

Preferred  ...100 
Atlan  LobosOil.(t) 

Preferred 50 

Atlantic    Refln.lOO 

Preferred 100 

Atlas   Powder..  100 

Preferred    ...100 

Atlas  Tack (t) 

Austin. Nlch&Cod) 

Preferred 100 

Autosales  Corp.. 00 

Preferred    50 

Babrock  A  WU.IOO 
Baldw  Loc  Wks  100 

Preferred  ...100 
Baltimore  Tube  100 

Preferred  ...100 
BametLeath'r..{t)  d 

Preferred 100  d 

Bar  A  Smith  CarlOO 

Preferred 100 

Barnsdall  Corp 

Class  A 25  d 

Class   B 25  v 

Bayuk  Bros.comlOO 

Preferred 100 

Beatrice  Cream  100 

Preferred 100 

Beaver  Board  Co(t) 

1st  pref 100 

Bethlehem  Mot(t) 
Beth'hem  Steel.  100 

Class  B  com..  100 

Preferred 100 

8%  conv  pref  .100 
Billings  A  Spen..25 

Preferred 25  d 

Bliss  (E  W) Co.. (t)d 

Preferred 50  d 

Booth  Fisheries,  (t)  d 

1st   pref 100 

Borden  Co 100 

Preferred 100 

Borne, Scrymser  100 
Bost  Belting  pf.lOO 
Brier  Hill  Steel. (t) 

Preferred 100 

Brill  (JG) 100 

Preferred 100 

Bristol  Brass 25  d 

Brit- Amer  Tob     £1  d 

Ordln  bearer. .£ld 
British  Col  Fish 

A  Packing...  100 
Brown  Shoe 100 

Preferred 100 

Brunewlck-Balke- 

Collender  pf.lOO 
Bninswlck  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.60 
Bums  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

41       ButterickCo...lOO 

97      CaddoCentOARlOO 

,   8>^  Cai  Pack  Corp.. (t) 

150  Preferred 100 

83      California 

90  Petri'm  Corp.  100 

69H      Preferred 100 

67  Calumet  A  Chic 
,  ,,  Can.  A  Dock.  100 
IIJ^  Cambria  Iron...50d 
Cambria  Steel... 50  d 
67      Canada  Cement  100 

43J^       Preferred 100  r 

82M  CanFdysAForg  100  r 

la^     i      Preferred 100  r 

85      Can  SS  Lines. .  100  r 

30  J^       Preferred 100 

88      CanadianCarAFlOOr 

52  Preferred 100  r 

94      Can  Con  Rub..  100 

110  Preferred 100 

81      Canad'nExplos.lOO 

90  Preferred 100 

Can  Locomotive  100 

Preferred 100 

Canton  Co 100 

Carbon  Steel.. .100 

1st  pref 100 

2d  pref 100 

Carib  Syndicate. 25 
Carriage  Fact.  .100 

Preferred 100 

Case  (J  I)  Plow  Wks 

Com (no  par) 

Ist  pref 100 

2d  pref 100 


Per 


67 
95>i 


36 
19 

92U 
2H 
25 
59  H 
47 
96>4 

4 
88 
7^ 

'20" 

70^ 

43 

23 

70 
925 
109H 
130 

76 

18 

11 

79 
4}i 

13 
105 

89^ 
102 


26 

71 


)4 


26)4 
2h% 
20 
95 
180 
92 
40 
70 

54  34 
573^ 
90 
104 


26H 

24 

52 
5H 

30 

91 

88 
390 

25 

24M 
102 


15 
13 
13^ 

43 
38 
75 

87 

4 
83 
90  J^ 
105 
65 
66 
18 
15J^ 
62M 


2&V4. 

75r 


36  M 

'h\" 

92Ji 


Aak. 


46 


35 
70 


68 
85 
84 


25 

75 

45 

lOJi 

15 


6H 
69  >| 
45 


ihart 

110 

100  V^. 

97 


5Mi 
37H 
19  H 
92«^ 

3 
26 
59  Ji 
52 


90)4 

8 

'46' 

71 

45 

26 

90 

1025 

111 

140 

79 

20 

IIM 

75 
5 

15 
110 

89  J^ 
105 


27 
80 


H 


31 
27 
30 
100 
185 
96 


75 

4^ 

95 

105 

55 


28 
56 

5% 

38 

94 

90 

410 


25 

\0Z)4 

o2)4 

80 


Stock*. 


Par     Bid. 


13% 


40 
100 

91 

4J 
86 
91H 
110 
75 
70 
19 
16% 
6334 


37 
78 


39 

'e'lM 


A$k. 


98 

'ihli 
72 
39 
75 


76 
86 


163 
35 
85 
50 
105^ 
20 
90 


48 


a  Purchaser  also  pays  accrued  int.  d  Price  per  share,  not  per  cent. 
per  cent  of  par  value,  r  Canadian  price.  «  Sale  price.  (  New  stock, 
oivldends.     t  Without  par  value. 


Casea  I)  Thresh 

Mach  pref...  100 
Case  LocKwood  A 

Hraluard  Co.  100 
Celluloid  Co...  100 
Central  Agulrre 

Sugar  Co8(new). 
Central  C  A  C..100 

Preferred 100 

Cent    Leather..  100 

Preferred 100 

Cerfn-teedProd  (t) 

Ist  pref 100 

2d  pref 100 

Champion  Coated 

Paper 100 

Preferred 100 

Chandler  Motor  (t) 
Cheei'brough 

Maiiufact'ng  .100 

Preferred 100 

Chic  June  Rys  A 

UnSt  YdstpdlOO 

Preferred 100 

Chic  Pneu  Tool.  100 
Chic  Ry  Equip.  100 
Chllds  Co 100 

Preferred 100 

Cln  Tob  Wareh.  100 
Cln  Un  Stk  Yds.  100 
City   Investing.  100 

Preferred 100 

Clev  Cliffs  Iron.  100 
ClevASandBrewlOO 

Preferred 100 

Cleveland  Stone  100 
Ciuett,  PeabodylOO 

Preferred 100 

Coca-Cola (t) 

Collins  Co 100 

Colo  Fuel  A  Ir.lOO 

Preferred 100 

Colt's   Patent 

Fire  Arms  M..25 
Col  Graph  Mfg.(t) 

Preferred 100 

Comput-Tabulat  A 

Recording  Co.(t) 
Conley  Foil  (no  par) 
Consol  Car  Heat  100 
Cons  Cigar (t) 

Preferred 100 

ConsCoalofStL.lOO 
Cons  Ice(Pittsb.50 

Preferred 50 

Consol.  Textile,  (t) 
Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred 100 

Continental  CanlOO 

Preferred 100 

Cont  Candy (t) 

Continental  Mot.  10 

Preferred 100 

Continental  Oil.  100 
Corn  Prod  Refg.  100 

Preferred 100 

Cosden  A  Co  com.  5 

Preferred 5 

New  stock (t) 

Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trust  ctfs 

Crescent  Pipe  L  50 
Crex  Carpet...  100 
Crock-Wheeler.  100 

Preferred 100 

Crucible  Steel..  100 

Preferred 100 

Cuba  Cane  Sugar(t) 

Preferred 100 

Cuban-Am  Sug..lO 

Preferred 100 

Cumberl  Pipe  L  100 
D  H  Holmes  Ltd  100 
Davis  C  A  C.-.lOO 
Davison  Chem..(t) 
Deere  A  Co  pref  100 
DLA  WCoal.-.60 
Diamond  MatchlOO 
Dixon  (J)  Cruc. 
Dodge  Mfg  pref  100 
Dominion  Bdge.lOO 
Dom  Coal  pref.  100 
Dominion  Glass  100 

Preferred 100 

Dom  I  A  S  pref.  100 
DomStCorpcom  ion 

Preferred 100 

duPont  (E  I)  de 

N  A  Co  com.  100 

Debent  stk.  .100 
Durham  Hosiery. 50 

Preferred 100 

Eagle  Lock 25 

Eastern  Steel  ..100 

1st  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  AJones  Cor 

Preferred 100 

Elec  Bd  A  8h  pf  100 
Elec8torBatt..l00 
ElglnNat  Watch  100 
Elk  H  Coal  Corp.50 

Preferred 50 

Ely  Walker  Dry 

Goods -.100 

Ist  preferred- 100 

2d  preferred.  100 
Emerson  -Brantlng  - 

ham 100 

Preferred 100 

Empire  St  A  Ir-100 

Preferred 100 

Endlcott-JohnsonSO 

Preferred 100 

Eureka  Pipe  L.lOO 
Falroanks  Co 20 

Preferred 100 


Per  ahart. 


Stock*.   Par.     Bid 


81H 

220 
128 

74 
90 


40>i 
90 

42 
80 

68 


87 
72yi 

185 
107 

130 

72 

69 
114 

78 
89 


SS)4 


112J4 
60 
85 


51H 
83 
23  >i 


75 
62)4 
9534 
334 
63^ 
90 
110 

71% 

\Q3% 

dx     6 

3V8 

29  M 


29  H 
95 

39 

IIH 

60 

37 
18 
20 

77 
81 

3y8 

20)4 
20ya 


30 

40 

86 

86 

9314 

87 

22?^ 

65 

29)4. 

9A% 
125 
204 

55 

25 

86 
dt  98 
107 

■92H 


77  M 

60 

&1% 

74 

45 


188 
78 
31 
88 
51 
30 


600 
100  >4 

12 

70 

80 
105  J4 

30 

18 

39 

130 
9734 
85 

8 
35 
35 
72 
62 
93^ 
90 


d 


130 

79 

'85" 
40  Ji 
92 
43 
85 
70 

150 
95 

72% 

200 
110 

135 
75 
0934 

"so" 

93 
30 


70 

95 
:  265 

12 

21 

74 

52}4 

85 

23  Vt 
2J0 

30 
112 

41 

\l% 

63^ 

40 
19 
24 
55 

78^ 


A»k. 


20  H 

86 

I 

'78" 
6534 
100 
3% 
7 
95 
115 
72 
104 
6H 
4 
30 


58 
33 
57 
95 
96 
94 
91 
2334 
6634 
2934 
95 
135 


60 

28 

91 

102 

110 


92 
<8 

62)4 
82 


45}^ 

68 

195 
80 
35 
95 


40 

80 

625 


16 
80 
83 
106 
35 
19 
43 


9 
38 
40 
77 
62  J< 
95 
96 
48 


Fajado  Sugar..  100 
PamouB-Playeri- 

Lasky   Corp..(t) 

Preferred 100 

Far  A  Hhip  Tob 

Warehouse  ..100 

1st  preferred.  100 

2d    preferred.  100 
Fay  A  KgancouilOO 

Preferred 100 

Federal  Sug  Refg  1 00 

Preferred 100 

Fircsi  T  A  Rub   .10 

6%  pref 100 

7%  pref  erred.  100 
Fisher  Body (t) 

Preferre<l 100 

Flak  Rubber  com. 25 

Ist  pref 100 

2d  pref 100 

Foundation  Co  (t) 
Freeport  Tex  Co  (t) 
Galr(Robt)Copfl00 
Qalena-Slg   Oil.  100 

Pref  (old)  ...100 

Pref  (new)...  100 
Gaston  Williams 

A  WIgmore  ..(t) 
GenAmTankCar(t) 

1st  preferred.  100 
Gen  Asph  com.  100 

Preferred 100 

Gen  Baking 100 

Preferred 100 

Gen    Clg    com.  100 

Preferred 100 

Deb  Pref 100 

General  ElectrlclOn 
Gen  i-'l reproof 'g.  100 

Preferred 100 

Gen  Motors — 

Common  (no  par) 

Preferred 100 

Deb  6%  stk..  100 

Deb  7%  stk. .100 
Gen  Petrol 100 

Preferred 100 

Gen  Ry  Signal.  100 

Pref  erreff---.  100 
Gen  Tire  A  Rub  100 

Preferred 100 

GiUUand  Oil  sf.  100 
Globe- Wernicke  100 

Preferred 100 

Goodrich  (B  F).  (t) 

Preferred 100 

Goodvear  Tire  A 

Rubber  com.  100 

Preferred 100 

Gorham  Mfg  pf  100 
Gorton-PewFlBh.60 

Preferred 100 

Grasselll  Chem.lOO 

Preferred 100 

Gray  A  Davis 25 

Gray  A  Dudley.  100 
Gt  AA  P  Tea  pf  100 
Great  Lakes  Tow  100 

Preferred 100 

Great  West  Sug.  100 

Preferred 100 

Guantanamo  Sug(t) 
Gulf  States  Steel  1001 

Ist  uref  tr  ctf.lOOl 
Hablshaw    Electric 

Cable (t),d 

HallSwltchASlg  100 

Prefprrod    ...100; 
Harb-WalkRef.lOO 

Preferred 100 

Hartman  Corp.  100 
Hart,  Schaffner 

A   Marx 100 

Preferred 100 

Ha8kABarkCar.(t)d 
Havana  Tob... 100 

Preferred 100 

Hawaiian  Com 

A  Sugar 25 

Helme  (GW)  ColOO 

Preferred 100 

Sendee  Mfg...loo 

Preferred 100 

Hercules  Powder  100 

Preferred 100 

aerr-H-MarSafelOO 
Heywood  Bros  A 

Wakefield  Co  100 

Preferred 100; 

dock  Val  Prod..  10  d 
qoUy  SugCo...(t)|d 

Preferred lOOl 

flolyokeWatPo.lOO 
Hooven  Owens  A 

Rentschler  pf  100 
aoustonOll  ctfs  100 

Preferred  ctfs  100 

Divobllg...FAA  d 

Supp  Motor 10  d 

dutch  Sug  Pltn.25d 
aydraulic  Pr  BrlOOi 

Preferred 1001 

HydrauUc  Steel,  (t)  d 

Preferred 100 

illlnolB  Brick-. -100 
CUinols  Pipe  L.- 100 

Imperial  Oil 25 

Imperial  Tob  of 

Canada  com — 0 
Imperial  Tobacco 

of  G  B  A  I 

Indepen  Brew'g.OO 

Preferred 30  d 

Independ  Whse.lOO 
Indlaboma  Refg.. 5  d 
Indiana  Pipe  L-.OOd 
Indian  Rei  com  .10  d 

Preferred 


40 


2i>^ 
47^ 


225 
95 

'30' 

80 

390 


7>i 
8>4 


71« 


101 


13)4 


7% 


h  Par  value  $1,000. 
u  Ex-stock  dividend. 


Last  sale.     I  Par  value  $100. 
X  Ex-dlvldend.     y  Ex-rLghts. 


n  Nominal.     0  Price 
t  Ex-cash  and  stock 
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stock*.     Par 


ion 

.100 

.2 

.100 


Bid. 


A»k. 


Stock*.     Par. 


Per 


41 

12 
51 


1 

7H 
94  M 
110 

53^s 

34 

74 

62 

15Ji 

81 

60»A 

94 

73H 

16 

56H 

20 

84 

73 

24 

351^ 

4K 
90 
100 

7M 
17 

90 
220 
23  H 

76 
62 
73 
96 

90 
75 
40 
70 


Infersoll- Rand 

Preferred 

Inland  Steel. . 
Intercont  Rub 
lot  Agr  Cor  com  100 

Preferred 100 

Inter  Button  Hole 

Sew    Machine.  10 
Int  Educational 

PubllHh'K  com.flO 

Preferred 60 

Int  Hary ester -.100 

Pref  -- 100 

Inter  Merc  Marine 

Common 100 

Preferred 100 

Int  Mot  Truck- -(t) 

l8t   pref 100 

2d  pref 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref   stamped.-. 
Internal  Petrol,  (t) 

Inter  Salt 100 

Inter  Silver 100 

Preferred 100 

Int  Text  Book. -100 
Invincible  Oil. ..60 
Iron  Prod  Corp.(t)  d 
Iron  Steambt  Co.lO  d 
iBl'd  Oil  &  Trans  10  d 
JRMontgomery  1 00 

Preferred 100 

Jewel  Tea 100 

Preferred 100 

/ohnson  Tin  Foil 

&  Metal 100 

/ohns-Pratt  Co.lOO 
Jones  Bros  Tea.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

KayserCJuD&ColOO 

1st  preferred.  100 
Kelly-Springfield 

Tire  com 25 

8%  preferred.  100 

6%cum  pref- 100 
Kelsey  Wheel..  100 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Tire  <k  R.IO 
Klrby   Lumber.  100 

Preferred 100 

Kolb  Bakery  pf- 100  d 
Kresge(SS)Co.lOO 

Preferred 100 

Kress  (8H)<k  Co  100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  of  the  Woods 

MlUlng 100 

Preferred 100 

Landers,  Frary 

&  Clark 25 

Lanst  Monotype  100 
Laurentide  Co-100> 
Lee  Rub  <fe  Tire  (t)  d 
Lehigh  Coal  & 

Navigation  ...BO\dx  66 
Lehigh  Val  Coal 

Sales 50d    70 

Leh  &  Wllkes- 

BarreCoal 50  d  180 

Llbby,  McNeU  &     ' 

Llbby 10  d 

Liberty  Mills- -100 
Library  Bureau 

Preferred 

Llg&MyersTob 

Common  B- 

Pref  erred 

Lima  Locom.- 

Pref  erred 100 

Lindsay  Light- -.10 

Preferred 10 

Lit  Brothers 10 

Loew's  Inc (t) 

Loft  Inc (t) 

Loose- WllesBis- 100 

1st   pref 100 

2d  pref 100 

Lord  <fe  Taylor- 100 

1st  pref 100 

2d  pref 100 

Lorlllard  (P)...100 

Preferred 100 

MacAndrews  & 

Forbes 100 

Preferred 100 

Mackay  Cos.- -100 

Preferred 100 

MagnollaPetrol .  100 
MaUInaon  (H  R) 
&  Co (t) 

Preferred 100 

Manatl  Sugar- -100 

Preferred 100 

Manh  Beach  ColOO 
Manhattan  Elec 

Supply 100 

1st  preferred.  100 
Manhet  Shirt-.. 26 
Maple  Leaf  MUllOOlr 
Maresi-Mazzetl 

Corp,  1st  pref.  10  d 
Marlln-Rockwell      I 

Corp  V  c  t...(t)'d 
MartinParryCorpCt'd 
Mathl's'n  Alkali. 50'd 
Maxwell  Mot--100| 
Certificates  dep  6  s 

1st  pref 100 

Certificates  dep  6  s 

2d  pref 100 

Certificates  dep 


14K 
30 
85 
75 
129 
98 
75 

'53>^ 
9 

155}^ 
97 

51 

73H 
90H 
20 


.100 
.100 
.100 
.100 
.100 
.100 


12J^ 
120 


99 
143 
140 
105 

70 

90 
6K 
7M 

26 

16M 

IIM 

41 

93M 

96M 
5 

80 

50 
139H 
104  K 

105 
80 

64 
57}^ 
150 

16 
60 
80 
93 
H 


100 

12M 
144 

10 
16^ 
18 
5 

IK 
8H 
7M 
3N 


Bid. 


A>k. 


12>4 
52 


2 

8H 
95K 


Per 

72'A 

95 

25 

82 

85 
12VA 
Iz  12 
1583^ 

88 
■1    20 
■1    21 
i     \Z% 
i         % 

31  ^^ 


135 


16K 
92 

220 

25K 

80 

20 

24 
105 
115 

883^ 
100 

91 

30>^ 

74 
4 

62 

91 

13^ 
69 
102 


114 

128 

27 

8 

100 
142 

IM 

23 
80 
243^ 
44 


share. 

May  (The)Dept 

i|     StoresCocom  100 

43     I'     Preferred 100 

UK  McCrory  Stores  100 

'    '  '  I     Preferred 100  r 

Merc  Stores 100 

Merg  Linotype.  100 

Merritt  Oil 10 

Mexican  Petrol.  100 

I     rreferred 100 

;Mich  Llme8t&Ch25 

I     Preferred 25 

Mid  States  Oil. .10 
II      IJifchts 

15  iMlclvale  Steel  & 

543^       Ordnance 60  d 

3534  'Midwest  Refg...60  d  138 
7434  Miller  Rubber-.lOOi      88 

64  Preferred 100        85 

16  IMitchell  Motors  (t)  \d 
85     ,  Mohawk  Rubb.  100 
61     I  Mollne  Plow  1st 

99      I     pref 100 

76  '  Montgomery  Ward 
1634  1  Co,  common  .(t) 
70     (I     Preferred 100 

Morse  Twist  Drill 

90     ji     &  Machinery-. 50  d 

74  IMullIns  Body  -.(t)  d 

2434  I     Preferred 100 

39       Nash  Wareh&EllOO 

4:%  Nat  Acme  Co--.50 

4  34  Nat  Biscuit 100 

105     j'     Preferred 100 

Nat  Candy 100 

834  I     Ist   pref 100 

20     il     2d  pref 100 

iNat.Cloak&SuitlOO 

105  I     Preferred ICO 

NatCondult&C.(t) 

24  NatEnam&StpglOO 
I     Preferred 100 

80      iNat  Flre-Proofg  50  d 

65  I     Preferred 50  d 

80      Nat  Lead 100 

120  Preferred 100 

,Nat  Ref  com-..  25 
473^1     Preferred 100 

94  Nat  Sugar  Refg- 100 
80      ;Nat'l  Transit  12.50  d 
45      Natomas  Co  of  Cai 

95  preferred 100 

73      New   Departure 

145^      Mfg  pref 100 

35       NJZlnc 100 

95      New  Mexico  <fe 

80  Arizona  Land-.l 

135      New  Orl  Brew- -100 

102  Preferred 100 

90      NY  Air  Brake.  100 

N  Y  Dock 100 

54  34      Preferred 100 

9M|N  Y  Shlpbldg--(t) 

N  Y  Transit-- -100 

158      [Nicholson   File- 100 

Niles-Bem-P'd  .100 

Preferred 100 

54  iNor  &  W  StboatlOO 
7634  [North  Amer  Co- 100 
93  |IN.  A.  PulpA  Pap.t 
20K  iNorth  &  Judd.--25 
I  Northern  Pipe  LlOO 
68       NovaScSt&C-lOO 

Preferred 100 

73       Nunnally  Co...(t) 
OgUvle  Fi  Millfl- 100 

Preferred 100 

Ohio  Body  &  Bl.(t) 
12H  !Ohio  Fuel  Oil-.      1 

130       Ohio  Oil 25 

1 25      Okla  Prod  <fe  Ref . .  5 

103  OldDominSS-.lOO 
145  Orpheum  Circuit.  1 
148      I     Preferred 100 

106  jOtls  Elevator-- 100 

75  Preferred 100 

95      Otis  Steel (t) 

7  1st  preferred- 100 
934  Owens  Bottie---25  d    51 

Preferred 100 

ie%  Pac  Coast  C0--IOO 

12  1st  pref 100 

42  2d  pref 100 

99      Pacific  Develop  60 

115      Pacific  Mail  SS- 100 
15      Pacific  Oil  w  i-- 
90      Packard  Motor- -10 
75  Preferred 100 

142      Palrpont   Cor^-100 

111      Pan  Am  Petrol 

&  Trans  com. 50 

110  Com  class  B--50 

83  Paragon  Refg-.. 25 
68  Parisn&Bingham -t 
58       PeckStow&Wilc    25 

160       PennCoal&Coke  50 

Penn  Salt  Mfg.. 50 

1734  PennSeab'sSteel  (t) 

6234  Penn    Traffic. 234 

85       Penn-Mex    Fuel. 25 

95      Penney  (JC)pref  100 

2)4  Pettlb  MuUiken  100 

Ist  preferred.  100 

55 M  Phelps-Dodge..  100 

Phila  Insul  Wire  (t)  d 

13  Phillip.-J  Corp    (t)  d 
Preferred 100 

Phillips  Petrol  ..(t) 

10  Plerce-Arrow  Mot 

Car  Corp  (no  par) 
18  Preferred   .-.100 

17)4  Pierce  Oil  Corp  25 

25  Preferred 100 

534  Pittsb    Brewing    50 
2K       Preferred   .-.  50  d 

11  Pitts  Coal  (Pa).  100| 

8  Preferred    ...100 

5  Pittsb  Pi  Glass.  lOOJ 
3H  Pittsb  Steel  pf.lOO 

Plant  (TG)  pref  100 


share. 
74 


160 
180 

60 

80 
170 

53 
5K 


94 
34 


11 

204 

99 

9M 

16 
d  283 
d       Z% 

93 

26  J^ 


120  J^ 
75 
14 


20 
60 
45 
15 
16 

35  K 
103^ 
74?^ 
170 

7534 
6834 
24  J^ 

143M 
39 
34K 
66M 
13^ 

35" 

84 
34M 


165 
51 

30M 
75 
27M 

25% 
76 
11 
76 
2V» 


60 

86  M 


84 


40 

87 

90 
12234 

12M 
159 

89 

23 

23 

14 

3134 
139 

95 

92 

7 

200 


17 
95 


Stocks.     Par. 


26 


23 

2434 
106 
118 


Bid. 


Ask. 


Per 
80 

20  K 
43 

90 

83 
485 
197 

90 

9434 

99 
110 
130 

99 
107 

4734 

34  3i 

70K 
10034 


33 

77 

434 
63 
95 

14 

72 
106 

43 
120 
138 

29 

1034 

110 

148 

IK 


33 

81 

24  K 

443^ 

23 
165 
200 

75 

90 
190 

58 
b% 

60 

97 

35M 

'13' 


10 


286 
3M 

98 

27 
100 
125 

90 

14M 
80 
52 
98 
30 
100 
60 
18 
21 

Z&Ys 
11 
75  K 


75  M 

70 

25 

15 

42 

3534 

6734 

13K 

"38" 
87 
625^ 
96 


5134 
50 
80 
2834 

26 
80 

llJi 

76?4 
334 
7% 

6034 

88 
115 

85 

82 


9034 
85  K 
104 
20 
80 

3 

834 
50 

3434 


iPIImptonMfgColOO 
Portage  Hubb..l00 

Preferred 100 

Porto-Ulcau  Am 

Tobacco 100 

Scrip ,1 

Prairie  OII&GaslOO 
Prairie  Pipe  L.lOO 
PrattAWhlt  pf.lOO 
Pre-ssedSteelCar  100 

Preferred  ---100 
ProcA  Gamble.. 20 

Preferred 100 

6%  pref...      100 
Pullman    Co...l00'i 
Punta  Alegre  Sug50V/ 
Pure  Oil  Co 26  d 

Preferred 100 

8%  pref 100 

Quaker     Oats..  100 

Preferred  ...100 
Ry    Stl-Spring.lOO 

Preferred  ...100 
RainierMotCorp(t) 

Preferred 100 

Reece  Button- 
Hole  Machine  10 
ReeceFoldMach  lold 
Reis(Robt)&Co   (t)'d 

1st  preferred.  100 
Remington  Typew- 

Common    100 

1st   pref 100 

1st  pf  ser  S..100 

2d    pref 100 

Reo  Motor  Car.  10  d 
Replogle  Steel. -(t)  d 
Repub  life  Steel.  1 00  d 

Preferred 100 

Repub  Motor  Tr(t) 
Reynolds  (R  J) 

Tobacco -25 

B     Com 25 

Preferred  . . .  100 
Rome    Brass&ClOO 

Rome  Mfg 100 

Royal  BakPow  100 

Preferred 100 

Royal  DutchCoNY 
Saco- Lowell  Co.  100 

Preferred 100 

Safety  CarH&LlOO 
St  LCot  Comp-100 
St  L  Rocky  Mt  & 

Pacific  C0---IOO 

Preferred 100 

SantaCecillaSug  (t) 

Preferred 100 

Sapulpa     Refg 5 

Savage  Arms..  100 
Saxon  Mot  Cor  .(t) 
Scovlll  Mfg...  100 
Sears,  Roebuck 

<fe  Co  com--- 100 

Preferred  ---100 
Secur  Corp  Gen.  100 

Preferred    . . .  100 
Shell  Transp  &  Tr  £2  d 
Shredded  Wheat  100  r 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  Cons  Oil(t) 

Singer   Mfg 100 

Singer  Mfg  Ltd. .£1 
Sloss-Sheff  S&I.IOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining.  lOOf  370 
Southern  Pipe  LlOO  107 
South  Penn  Oil.  100  238 
SoPortoRicoSuglOO       90 

Preferred  -.-100  80 
S'west  Pa  P  L-lOO  70 
Spicer  Mfg  Co--(t)  d 

1st   pref 100  d 

Stand   Coupler- 100 

Preferred 100 

Stand    Milling.  100 

Preferred IOC 

Stand  Oil  (Cal).lOO 
Stand  Oil  (Ind).. 25 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  on  of  NJ-25 

Preferred 100 

Stand  Oil  ofNYlOC 
Stand  Oil  (Ohio)  100 

Preferred 100 

Standard    Sanitary 

Mfg  com 100 

Preferred 100 

Standard  Screw  100 

Preferred  A- 100 
Stanley    Works    25  d 

Preferred 25  d 

Steel  Co  of  Can.  100 

Preferred  --.100 
Steel  <fe  Tube  pf .  100 
Stern  Bros  pref.  100 
Stetson  (J  B)--100 

Preferred  .--100 
Stewart-Warner 

Speedometer    (t)  dx  32 
Stromberg-Calrs  25  d    39 
Stromberg   Carb(t)  d    3054 
StudebakerCorp  1 00  d    57  J^ 

Preferred   ...100       8834 
Stutz  Motor  Car(t)  d 
Submarine  Boat  (t)  d      9 
Superior  OU (t)  d    12J^ 

Preferred 78 

Superior    Steel- 100       43 

First  pref 100       95 

Swan  &  Finch-- 100       45 
Swift    &    Co---100d  10314 
Swift    Internat-.15  d    27' 
SwinehartT&R.lOO 

Preferred 100       60 


ehare. 


3334 

9434 
21K 


80 

35 
102 
135 
100 
108 

81 

dx  64  % 

185 

90 

60 

32 

34 
55 

4K 

1734 
300 

88K 
100 


43 


97 


24 
89 

2M 
50 
76 


10 

105" 

7534 
295 

6934 
575 
430 
390 
157 

108M 
352 
380 
108 


198 
101 

51 

2534 

6334 

92 

SIH 
85 


22 
44 

96 

90 

495 

202 


Stocks.  Par. 


Bid. 


95 
100 
115 
140 
100 
107J< 

48KI 

35K 

77 
103 
148 

91K 

8634 
107 

30 

90 

14 

334 
10 

6634 

3634 

86 

86 

82 

22 

34 

66  J^ 

95 

22)4 

87 

38 
104 
145 


115 

83 

65)^ 
190 

95 

63 


42 
65 

"i'Vs 
19 
4K 
330 

89 
108 


44 
130 


24)^ 

92 
2^ 

53 

86 
180 
380 
113 
243 
104 
100 

74 


20 

iio' 

80 
300 

70)^ 
590 
440 
410 
161 
109 
356 
400 
110 


230 


53 

27 
64 


8234 

95 
311 
127 

32  )i 


31 
95 

12M 
95 
45 

98  H 
55 
103  Ji 
27M 
40 
70 


Temtor    Corn        41 

Fruit  Prod  A.(t)  d 

Class  li. (t)  d 

TexasCompany  .25'd 
TexP'cCoal.tOll.  lolrf 
Textile  Bank'g.lOO 
Thomas    Iron... 50 
Tide  Water  011.100 
Times  Square  Auto 

Supply  com.,  (t)  _ 
Tobacco  Prod..  100  I 

Preferred    ...lOOi 

Scrip \d 

Torrlngton    Co..26'rf 

Preferred    25 'd 

Transcontl  OIL   (tVd 
Transue  &  Williams 

Steel    Forg._.(t>d 
Underw  Typew.  lOOl 

Preferred  ...100 
Un  BdtP  Corp  100 
Union  Carbide         ' 

&  Carbon.no  par'd 
Union  Oil  of  DeUt)  d 
Union  Oil  of  Cai  100; 
Union  Tank  CarlOC'i 

Preferred 100 

UnStYdsSoOmlOt! 
United  Alloy  Steel  I'd 
Untd   Clg  Stores 

of  Am  com--10{ 

Preferred  .-.10( 
United    Drug..  100 

1st   pref. 60 

2d    pref 100 

United  Dyewood  100 

Preferred  ...100 
United  Fruit..  IOC 
Untd  PaperB'd.lOO 

Preferred 100 

Untd  Ret  Stors.(t) 
UntdShMachCor25 

Preferred 25  d 

U  8  Bob  &  Shut  100 

Preferred  ...100 
USCastlP&Fdy  100 

Preferred  ...100 
U  S  Envelope..  100 

Preferred  ...100 
U  S  Express--.  100 
U  S  Finishing.- 100 

Preferred  .--100 
U  S  Food  Prod- 100 

U  S  Glass 100 

U  S  Ind  Alcohol  100 

Preferred  ...100 
U  S  Play  Card.  100 
iU  S  Print  <fe  LItho 

common 100 

1st   pref 100! 

2nd    pref lOCj 

U  S  Realty  <k  Imioq 
U  S  Rubber...  100 

1st  preferred.  100 
USSmRef&Mln  60!d 

Preferred 50  d 

U  8  Steel  Corp.  100 

Preferred  ...100 
Vacuum  OI1---100 
Vanadium  Corp-(t) 
Vandalla  Coal- -100 

Preferred  .--100 
Victor  Talk  M-lOO 
Va-Caro  Chem.lOO 

Preferred 100 

Valron.C  &C.100 
V.Vivaudou,  Inc(t) 
Vulcan  Detln--100 

Preferred  --.100 
Waltham  Watch  100 

Preferred  -..100 
Warwick  I  &  St.  10 
Washburn  Wire  100 

Preferred  ...100 
Washington  Oil.  10 
Wash  Market..  50 
Weber  &  Heilb.(t) 
WellsFargo&Co  100 
Welsb'chCocomlOO 
WestingAirBr'ke  50 
West'hseEI&Mf.ao 

1st   pref 50 

Westmor'd  Coal. 50 
W  VaPulp&Pap--. 
Weym-Brut  Co.  100 

Preferred  ...100 
Wheeling    Mold    & 

Fdy,  common. 50 

Preferred 50 

Wheel  Steel  Corp.. 

Preferred  A 

Preferred  B 

White  Motor 50 

White  OU (t) 

WIckwire-Spencer 

Steel  Corp 5 

Willys-Overland  25 

Preferred 100 

Wllson&Co  vtc.lOO 

Preferred  ...100 
Winchester  Co.  100 

1st  preferred- 100 

2d  preferred- 100 
Woods  Mfg-..  100 
Woodward  Iron.  100 

Preferred  ---100 
WooIw'th(FW)-100 

Preferred  -.-100 
Worthington  Pump 

<fe  Mach  v  tC-100 

Pref  A  V  t  c-.lOO 

Pref  Bvtc-- 100 
Yale  &  Towne.lOO 
Young  (J  S)  Co- 100 

Preferred  -.-100 
Youngstown    Sheet 

&       Tube (t) 

Preferred    -..100 


Per 
21 


4334 
34 'A 
115 

165" 

10^ 

8734 
93 
56  )i 
26 
10 

41 
156 
102 

73 

56  ?i 

23 
1C5)^ 
110 
100 

84 

31)i 

135 
102 
103 

45H 

49 


107 
23 


555^ 

38 

24)4 
100 

95 

13 

46 
200 

97 
6 


70 

25)^ 


69 
95 


Aik. 


share. 

26" 
14!4 
43  Ji 
34  Ji 
126 

174" 

11 

54  Ji 

91 

97 

57 

28 

10)i 

41Ji 
170 
120 

74 

57 
23)4 


42)^ 

84  H 

54 

48 

68?i| 
102     i 

34)^1 

42 

825^ 
110?i 
320 

37)4 


025 

37     ! 
99)^1 
88 
7 


15)^ 

70 
8 
300 
104)^ 

30 

17 

10)i 

62 

"94K 

44  )i 

61 

75 

50 
153 

90 

22 

86 

72 
111 
128 

38)4 

14)1 

16?i 
8H 
37 
42 
90 


110?i 
108 

50 

79 

64  )i 
245 
98 
87 

73 
103)4 


116 
104 

87 
32 

150 
112 
105 

46 

8   50 

107)4 
24 
75 

56  )i 
38)2 
245? 

125 

"ii 
47 

ioo" 
7 

70 
80 
2554 
54 

69)4 
98 
280 

44 

90 

56 

50 

69 
103 

36 

433i 

82Ji 
112 
330 

37  Ji 
5 

10 
1,125 

37K 
100 

92 
7)4 
16 

"16" 

74 
8H 
350 
106)4 

35 

'ii)i 

65 

'96" 
44  ?i 
64 

'75" 
160 
95 

30 

87 

75 
116 
\28Vi 

39 

15)4 

18 
8)4 
38 
45 
93 
350 
80 
50 
96 


111)4 


51 
81 
66 
255 
108 
90 


a  Purchaser  also  pays  accrued  dividend,     h  Assessment  paid,     d  Price  per  share,  not  per  cent, 
s  Sale  price.     (  New  stock.     «  Ex-cash  and  stock  dividend,     t  Ex-stock  dividend,     x  Ex-dividend. 


k  Last  sale,     n  Nominal,     r  Canadian  price. 
y  Ex-rights,     t  Without  par  value. 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  oastom  has  always  been  to  quote  them,  "and  Interest."  That  Is  the  aoorued  Interest 
mait  in  all  oases  be  added  on.  There  are  a  very  few  Instances  wbloh  form  exoeptlons  to  the  rule — that  Is,  where  the  prloes 
fflTen  are  flat  prloes.  the  aoorued  Interest  having  been  taken  Into  aooount  In  maklnt;  them.  Theae  are  Indluated  by  a  speoia) 
mark,  thus  (/). 

The  figures  In  the  oolunm  "to  net"  Indicate  the  basis  on  whloh  the  seourltles  sell  or  the  interest  rate  whloh  the  •e«urltie« 
is  held  to  maturity  will  net  to  the  purchaser  at  the  present  market  price. 


Bond* 


Bit.       A$k.    Net. 


UNITED  STATES— 8e 

ta  Pan  Can  Nov  1938.. Q-F 
38  Panama  Canal  liHil.Q-M 
8a  Conversions  194t)  47-.Q-J 

U  8  Ctfa  of  ludebtedaeaa 

Inatrumentalltles  of  U  ti  Gov 

Fed  F'm  L  4>i8  "ST-MAN 

Fed  F'm  Loan  58  '38.  M&N 

Fed  F'm  L  bonds  Iseued  by 

First  Jt  Stk  Ld  Bk,  Chic 

38  1937 MAN 

Liberty  Jt  Stk  Land  Bk 
SaUna.K.58'38MAN 
O,  8.  Poasesslona — See  Fore 
ALABAMA 

4^8  Renewal  1950.. 

4a  renewal  CI  C  1956. ..J&J 

8^8  renewal  Jan  1956.. JAJ 

Birmingham  68  ref  •23.F&A 

SHsMarch  11927.. .MAS 

68  School  1934 JtJ 

68  Fund  Sep  20  41M&S  30 
iatfersonCo — 6s  1921..  A  AO 
6b  1949 

4 Mis  July" i'l9'3"l.'.V.VjA J 
4H8Ho8i:>ital  1963. ..JAJ 
Mobile— 59  School  '43.JAD 
68  Dock  Nov  1  1947. MAN 
88  Refunding  1949.. .MAS 
4>48  Refunding  1937. AAO 
4>^fl  Water  A  Sew  '39.  JAJ 
Mobile  Co  58  ref  1928.. MAS 
68  Road  Feb  1932. ..FA A 

68  Nov  1   1947 MAN 

48  C  H  A  JaU  1926. ..JAJ 
Montgomery — 68  1924..  JAJ 

63  Jan  1  1951 J&J 

88  Funding  1940 JAJ 

53  Nov  1   1950 MAN 

4H8  Water  1928 AAO 

4H8  Sch  WWASew'44JAJ 
Montgom'y  Co — 58  '35.  AAO 
8elma— 5s  '27  opt  'lO.MAN 

ARIZONA 
4H8  ref  Apr  '38  op  '28  JAJ  15 
Iklarlcopa  County  8  D  No  1 

68  March  1933 Mar 

Phoenix  4>48  1950  op  '30JAJ 

58  School  March  1933 

68  Jan  1  1954  opt  1934JAJ 
68  W  W  1922-1960... JAJ 

Preecott— 68  1948 JAJ 

Tucson — 58  Water  1950. JAJ 

4Ji8  W  Mar  10'38  M&810 

ARKANSAS 

Ft  Smith— 69  1926 AAO 

68  W  W  1921-1926.. MffiN 
8t  Francis  Lev  D  8s  '47.  JAJ 

6Hs    1945-1964 JAJ 

HHb    1950-1969 JAJ 

08  1949  opt  1929 JAJ 

CALIFORNIA 

4  Ha  Unl  vbldg  Jan5 '  22-65  J  A  J 

4 His  Hlghw  1936-48 -.JAJ  3 

48  Harb  Imp  1985  op'50.  JAJ 

48  Hlghw  July  3  •21-'61.JAJ 

Alameda — 43  '21  to  '41.JAD 

4J48  Mud  Imp  '21-'48AAO 

Bakersfleld  58  1921-62.AAO 

Berkley  6s  1942-1951. ..jaj 

08  School  1922-1955.   JAJ 

LosAng- 4}^s'21-'51..JAD 

4^8  Aug  1  1923-42.    FAA 

48  W  ann  1921  to  '45  MAN 

3  J^s  Water  '21  to  '41.AAO 

4Ji8  Sch  1921  to  '44-JAD 

Lo3  Angeles  City  S  D — 

oHs  Nov   1921-34. .MAN 

5H9  Nov   1935-60.. MAN 

Los  Ang  Co  4  J^8'22-'49  FAA 

Oakland — 5>^8  •21-'43.FAA 

4^8  Mun  Imp  '21-'43FAA 

4)48SchAcJne'21-'61.JAD 

Oakland  S  D  4s  '21-'44.JAJ 

Orange  Co  58  192 1-45.. MAS 

Pasadena— 4s  Jan'22-'42JAJ 

4}48  Wat  Pl't  '21-'36.AAO 

PasadSD  4i^8'21-'22Sep  15 

Redlands — 68   1922-51. .JAJ 

Riverside  6s  1921-53. ..JAD 

Riverside  Co  5s  '25-'54  MAN 

Sacramento  48  Jan'22-'45  opt 

4J4s  Sew  A  Dr  '27-'34  JAJ 

Sacram'to  Co  4H8'2l-46JAD 

SanDlego  5s  WW'21-'54AAO 

53  Water  1934-53 FAA 

41^8  Wh  A  Har  '22-'52JAJ 

SanFranclsco  5s  g'21-'55  JAJ 

08  Munlc  1921-1960..JAJ 

4^48  AprU   1922 AAO 

43^3  Water  1924-29.. JAJ 

3  4s  g  July  1  '2 1-'44 .  .JAJ 

SanJoaqulnCo  58  '21-'49  JAJ 

San  Mateo  Co  5s  '21-'42.JAJ 

Santa  Barbara — 58  gold  Sch 

1922  to  1941 Jan  10 

4J48  gold  Aug  1943..  FA  A 

Stockton  S  D  5s  1921  ..JAJ 

CANADA — See  page  50. 


e    also 

98  >^ 

78 

78 
66>^% 
t— 

00 

92 


84 

82 
Ign  Qo 

95 
87 
72 


page 19 

100 

80 

80 

92 
97 


90 

86 
Tt.p. 

99 
90 
78 


66H% 
66H% 
66 1^% 
66K% 

6  5.75 
b  5.25 


6  5.75 
6  6% 
6  6% 
6  6% 
6  5.25 
6  5.60 
6  5.60 
6  5.60 
6  5.60 
6  5.60 
6  6% 


6  5.50 


5.60 
5.60 
5.60 
5.60 
5.75 
5.60 
5.60 
5.60 


6% 

6% 

6% 

^% 
6% 

6% 
6  5.60 
6  6% 
6  6% 
6    6% 


6% 
6% 
6% 


6    6% 


103^ 


89  J^ 
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6 
6 

5?i 
6?i 
6 

5% 

SH 

&% 
I     1 

6     ' 

5.75 
5.65 
5.75 

6 

5.65 
5.75 

6     i 


Bond* 


Bit. 


6M% 

6K% 
6}4% 

0  5% 
0  6% 


0  5% 
o  5.40 
o  5.40 
O  5.40 
0  5.15 
0  5.15 
O  5.15 
0  5.15 
o  5.15 
o  5.15 
O  5.25 

O  5.25 

0  5' 15 
0  5.15 
o  5.15 
0  5.15 
o  5.20 
0  5.15 
0  5.15 
O5.20 


o  5.30 
O5.30 
O  5.30 
O  5.30 
O  5.40 
O  5.40 
to  5.40 
0  5.25 
o  5.40 
o  5.25 
o  5.25 


0  5.25 
O5.30 
O5.30 

to  5.30 


5?^ 
5?i 
5M 

6m' 
6Ji 


^ 
% 

% 
% 

%    ! 
% 

%     : 
% 

% 
5.15 

% 
% 
% 
% 

^ 
% 

% 

%     1 
6 

%     ' 
% 
% 
%     i 


o 

1 
I 

% 

6 

5.75 

% 
% 
% 

% 

5.30 

6 


COLORADO 

4b  1922  opt  1912 MAS 

Boulder  59  Sept  1  1926.  MAS 
Canon  C'y  58^31  op  '21  MAN 
Colo  Spgs  48  '29  op  '14-  MAS 

48  Ref  Water  Mar  1  1941. 
Delta  Co  5s  ref '30  op'20  J  AD 
Denver — 

58  Aug  15  1928. ..FAA  16 
Denver  (City  and  County) — 

4  W8  Water  Nov  '48. MAN 
Garfield  County — 

58refdg  May  1933  opt  '23. 
Grand  Jet  5s  '26  opt  '21. JAJ 
Lake  Co  48Nov'21op'llAAO 
Las  Animas  Co  4 >^8  '31.  JAJ 
Pueblo  6s  Sept  1  1921- MAS 
PuebloCo4  3^sref'31op  21JAJ 
Pueblo  Co  S  D  No  20  4>i8 

1932 MAS 

Trinidad  5s  '32  opt  '22.  AAO 

CONNECTICUT 

•3>^s  Apr  1934.. AAO 

•48  July  1936 JAJ 

Bridgeport— 53  1925-49  JAD 
4}^8  Bridge  1921-65..JAJ 
4>i8  Hgh  Sch  '22-'63..JAJ 
•4J^s  Sewer  1922-46.  AAO 
3J48  Improvt  1921-41. JAJ 
•53  Constr'n  '24-'48.JAD 

Bristol  4 Hs  Water  1939.  JAJ 

Danbury  48  Water  1946. JAJ 
3H8  Funding  Oct  '41  AAO 

East  Hartford — 

•4 Ms  School  '27-'46  MAN 

East  Hartford  Fire  District 
4s  Water  June  1933.. JAD 

Hartford — 

ZYjS  ConnRlvBdge'55  JAJ 
48  Water  June  •30-'39  JAD 
•4s  Water  1940-45.. JAD 
4Hs  Munlc  Bldg  '33MAN 
•4  J^s  Permimp  '21-27JAD 

Hartford  School  Districts — 
*4H8  Arsenal  '21-'47  MAS 
•4^8  Northeast  1959  JAD 
4>48  Northwest  1945  MAS 
•41^8  2d  North  1944.. JAJ 
3H8  South  Sept  '55.. MAS 
4^8  Southwest  1944  MAN 
•4Hs  Wash't'n  '26-'47  JAJ 
48  West  Middle  1937.  FA  A 

MerIden(C)4Ks  '21-'25-JAJ 

Meriden(T)  4s  '21-'35.MAN 

Mlddletown   (City)— 

3^8  Impt  July  1921. .JAJ 
4s  Water  July  1922... JAJ 

Mlddletown  CTown) — 
♦3J^s  RR  Aid  Ref  '24. JAJ 
•48  RR  Aid  Ref  1930.FAA 

New  Britain  (City)- 

3^8  Sewer  July  1932.JAJ 
48  Munlc  Bldg  1948.. JAJ 
4>i8  Water  Aug  '41 .  .FAA 
41^9  Sch  Aug  '22-'43.FAA 
4Jis  Sch  Aug  1929. .FAA 

New  Haven  (City)— 

3H8  Funding  •25-'35.AAO 
48  Sewerage  1921-29.  AAO 
4>^8  Paving  Mar  1936MAS 
•41^8  Paving  Aug  '37  FAA 
•4^8  Impt  Mch  15 

'27-'35 M&816 

New  Haven  (Town) — 

•3H8  AlrLRR  •21-'29  JAJ 

New  Lon  3^3  Wat  '26. JAJ 
48  Munlc  Bldg  1933..  AAO 
4>^s  Park  July  1942. .JAJ 

Norwalk   (City)— 

3>4s  Water  July  1929.JAJ 
4s  Ref  Sewer  •27-'28..JAJ 
*4}^8  Improvt  •21-'39  JAJ 

Norwalk  (Town) — 

i]4s  Bridge  June  "42.  JAD 

Norwich— 31^3  1925...  JAD 
48  Gas  A  Elec  1931.. AAO 
4>is  Water  Mar  '39  MAS 
4Hs  Refunding  1938  AAO 

Putnam  (Town) — 

\\ia  Water  •22-'4a.-AAO 
4^3  Water  1922-27. FAA6 
4>is  Water  1928A'30FAA 

Stamford  (City)— 

48  Park  May  1942.. MAN 

Stamford  (Town) — 

4J^9  School  1922-45. -JAJ 

Waterbury3  >^sSch'22-32J  AJ 
4s  Park  July  •21-'58..JAJ 
4>is  City  Hall  '24-'63.JAJ 
•4^8  Water  •49-'93..JAJ 

West  Hartford — 

41^8  Ref  A  Imp  1943. JAD 
DELAWARE 

38  Dec  1  1927  opt  '02. .JAD 
4H3  Highway   10G0..JAJ 

NewCa3tleCo4  ^s'26-34JAD 
4s  Ref  Dec  '21  to  '24. JAD 

5}^3    1924-1928 .lAJ 

5H9    1936-1944 JAJ 


96 
94 
00 
85 
78 
02 

08 

88 

90 
94 
95 
88 
08 
89 

88>4 
90 


5.35 

5.35 

5 

5 

5 

5 


A»k. 


07 

96>4 

92>^ 

87 

80 

04 

00 

00 

92 
96 
97 
90 
100 
91 

90H 
93 


881^ 

94 

5.10% 

5.10% 

35;5.10% 

25         5% 

40  5.10% 

25 


^ 


6% 
5.60 
5.60 
5.60 


Net. 


Bond* 


Bid.   ]  Aik. 


WUmlngton— 4  ^8   '22-AA06  6.25    5.75% 

4}^8  1928-1937 AAO()5.35    6.10% 

4)^BHldg  Con  '53  62  MAS6  5.35  6.  10% 
48  Ht  A  Hew  Apr  '25  AAO 6  «%6.60% 
DIST  OF  COLUMBIA 


r* 

Ml- 


3.66a  Fund  curr  1924.. FA  A 


5.75 
6 
6 

5.60 

6 

5^ 

5J4 

5 

514 

5.50 

I 

5.25 

6.50 

5^ 

6.60 

5.60 

5      i 


FLORIDA 

Dade  Co  58  Oct  1947-64.. 
Duval  Co  6}^8'32  op'12MAN 

68  Armory  1944 J&J 

Everglades  Drainage  Dlst — 

68   1923-1935 MAN 

Hamilton  Co  5s  Feb  7  '48.. 
Hernando  County — 

58  FundAHlghw  1944. JAJ 
Jacksonv  5s  May  15'24.MAN 

5s  Improvt  Jan  1  '36.  .JAJ 

4HsFeb  1937 FAA 

Jacksonville  S  D  No  1— 

58  April  1945. 

Key  wiatSs  1942 JAJ 

Miami  6b  1921-1944 JAJ6  5.75 

63  School  1940 JAD6  5.76 

Orange  County  5s  1944-JAJ 

Pen8acola4Hsref  1941.AAO]...... 

6%  School  1922-51.-.JAJ66%to5.75% 

Polk  Co  5s  Road  1921-40.  ..I  | 

8t  Petersburg  6 M  1949.JAJi j 

Tampa  58  June'55  op'25.JAJ 

58  Mun  Imp  '62  op'32  JAD 


04 


97 


103 


to    6% 
to   6% 


FOREIGN   GOVTS 

Argentine  Republic — 

Internal  g  5s  of '09  8  f  MAS  89     \     70 

Belgian  Government —  ( 

73^3ext8.f.  yly  to'45  JAD  963<|     97 

6%  notes  Ext'l   1925-JAJ|  9l2      9114 
8%  Ext'lsf  bd3'41--F&A     10«     |    lOOJ^ 

British— Con82Hs  op'23.Q-J/  49     1 

4J48  WarLoan'25-'45JADi  77% 

flH%g  notes  1921. -MAN'  98M 

6^8  g  Feb  1  1937.. -FAA,  87 

6M8gconvNoTl922-FAA'  95?^ 

6J^sgconv  Augl929.FAAi  88j| 

Chinese  Government —  ] 

Hukuang  Rys  58  £.JAD15  41>i 
68  of  1896  £  red  on  or 

before  1933 AAOJ  81 

4^8  of  1898  £  red  on  or 

before  1944 M&B\l  63 


,60 
,40 
,40 

20 
10 


8.10 


6.28 


6.12 
6 

6.10 
6.10 
5,75 
6.75 


5.75 
5.75 


48   (of  1895)   1931 JAJu>»57 

Cuban  58  1944  op  1911.  MAS  1     78% 

"Internal"  58  Nov  28  1913; 
optional MAN    281     70 

"Exfl"g4Hs'49op.FAAI     64 

"Ext'r'g58  1949 FAA 

Treasury  6s  192 9. JAD  30      85 
Denmark  (Kingdom  of) — 

Ext  g  83  Oct  15  '  45.AA015      99% 
Dominican  Republic — 

Gust's  adm  s  f  5s  '58  .FAA      77 Ji 
France  (Republic  of) — 

6%  National  Loan  not  red 
before  Jan  1931. .Q-F  16t$57 

6%  National  loan  of  1920»«67M 
98% 


99H 
87H 
95^ 
89K 

42 

82 

66 
$60 


5H 
5.60 
.5.6O: 
.5.25 

! 

5.25 1 

5.25 
6     : 
5.75 
5.75 

6 
5.75 
5.50 

'5.75 


6  5.75 


6.50% 
5.25%    .. 
5.25%    .. 
5.25%j  . 

to  5.25  % 

]5  .7 

5.5 


6  5.60 
b  6% 
6  6% 
6  5.25 


5.75 


55^ 
5% 

5 

b% 

5.25 
4.90 


5.25%:  ... 
5.75%l  ... 
5.60%  ... 
5.15%    ... 


8%  ext  g  loan '45  MAS  15 

Hawaii,  Territory  of — 

4}48Septl6  1949.MAS18  6 
48  Imp  '41  opt  '31  -FA A 6 
48  Imp  Sep3'42op'32  M AS  6 
48  May  15  '46  op  '36. MAN  6 
4s  Aug  1947  opt  '37. .FAA  6 

Italian  Government — 

6>43  series  A  1925  ..FAA 
8M%  10-yrgbd8(Sept'16) 
6%  Int  1926-1941 JAJ 

Japanese  Government — 
4J48  £  '25  opt  '10-  -  FAA15 
4Hs£  1926  opt  1910  (2d 

series) JAJ    lOic 

48  £  '64  opt  •10.J30  A  D31  I 
48  £  Jan  '31  opt  aft'21.  JAJ  c 

Norway,  Kingdom  of — 
8%  3  f  external  1940.AAO 

Philippine  Islands —  ' 

5H9  Imp  Sept  1950.. Q-Mi 
48  g  L  Pur  '34  opt  'I4.g-Fl 
48  P  Wks  A  Imp  1935.Q-M| 
4s  Impt  1936  opt  '16.  FAAife 
4s  gold  Dec  1  1946... Q-M  6 


6% 
6% 
6% 
6% 


74 
65 
78 
90 

100 

78 


$60 

$70 

99 

5.50% 
5.50% 
5.50% 
5.50% 
6.50% 

82 


80% 

S0% 

53 

62% 

100 

100 

SIM 

6% 

_-„ .       ,       6% 

PhUipplne  Ry — see  under  Steam 

Porto  Rfco— 48  1922-33. JAJ6     6% 
4H8PubImp*31-'34.JAJ6      " 
4b  Jan  1  1937  opt  '32.  JAJ  6 
4s  Jan  1  1944-1950.. .JAJ6 

4s  gold   1921-1956 JAJ6 

48  Road   1927- 1930... JAJ 6 
4s  1927-1930  reg JAJ6 

Russian  4»  of  1902  opt.. Q-M  .. 
6M%cr«xllt  Juel7'19JAJ0» 

6M%Tnt  Loan'26-FAA14  t 

5M%  Ext  Ln  Dec'21-JAD 

4%  Tnt  Loan  1924.0-M  14 

Swedish  6s  1939 JAD15      80 

Swltzeriand— 5  Ms  1929  FAA      82 
S  F  gold  88  1940 JAJ    102Mi 

United  States  of  Mexico —  ; 

58  g  Ext  Ln  Ref  '45.Q-Jan  e  42Hl 
48  gold  1954 JADi     31     1 


81% 

81% 

55 

63 

100% 

101 
90 


14 


5.50% 

5.50% 

RRs 

5.50% 

5.50% 

5.50% 

5.50% 

5.50% 

5.50% 

5.50% 

t    15 


s   U 


81 
83 
103      : 

42% 
31M 


6  Basis,     c  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.     /Flat  price,     i  In  London, 
per  1,000  rubles,  flat,     u  Dollars  per  1.000  lire,  flat,     v  Dollars  per  1,000  francs,     w  Dollars  per  500  francs. 


n  Nominal .     s  Sale  price .      /  DollarB 
*  Tax  free  in  Connecticut . 
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STATE    AJ^D    MUJSflClPAL    BONDS 


[Vol.  112. 


Bond* 


Sid. 


Atk. 


'(S365 


95*4 
84 

97H 


FOREIGN   CITIES.    &.O. 

Am8ter<lairiCCity)nollan(17% 

lilt  red  \>yx  M.\i.T  "22  MAN 
Bergen  (City)  Norway —  ,  , 

8fg83lt>45.- MAN      93Jii     04 

Berne  (CJIty)  Switzerland —  I 

S  f  83  1945 man:     95H 

Bordeaur(Clty)68  •34.M&N;     76^4' 
ChrlHllanla   (Norway)  |  J 

Sink  fnrid  g  8s  1945. -AAO      95H 
Copenhagen  48of  1901. MAN  t - 

flj^s  Munlc.  Ert.  '44.JAJ      73 
Danish  Cons  Municipal  Loan  — 

8%  s  f  (ixternal  1940.  FAA - 

Havana — Ist  tis  1939... Q-J       86 

2d  08  - -- Q-J      85     ! 

Lyons  (City)  68  1934. MAN      78 
Marseilles  (City)  6s'34  MAN      78J4 
Paris  (City  of)  68 '21. AA015      96>i 
Rio  de  Janeiro — 

68-Ext'l  ser  1922-31  MAN  69>^% 
San  Jiiau  (City  of)  Porto  Rl  co— 

5a  Ref  A  Imp  1922-36.  J  AJ 
8ao  Paulo  (City),  Brazil— 

6%  Ext  fl  f  1943...  MAN       77 

68  of  1907  due  1957 

Tokyo  (City  of)  58  of  19 12— 

Redann  af  heg'17-52MAS      503^ 
Zurich  (Switzerland) — 

Sf  g8aOct  15 '45.AAO  15      96  Ji 

CANADA — (New  York  Fri  cei.) 
Dominion  of  Canada — 

8>i%gold  notes  1921FAA 

8)4%  gold  notes  1929  FAA 

5s  1921 AAO 

58  1926 .-AAO 

58  1931 AAO 

58  Mar  1  1937 MAS 

88  Oct  1931 AAO 

flHs  Vict  Ln  Dec  '22.JAD 


6Ha  Vict  Ln  Nov  •23MAN 
OJisVlct  Ln  Nov'24  MAN 


85 


96 


94 

91 

93 

751^ 

76 


96 
92^ 

94^ 

77 

77 


76 


78 


88  Dec  1925 JAD 

ayiB  Vict  Ln  Dec  '27. JAD 

5  Hs  Vict  Ln  Nov  '33MA  N 

8J48  Vict  LnNov'34  MAN 

6Hs  Vict  Ln  Dec  '37. JAD 
Alberta,  Province  of — 

63  Nov  1930 MAN 

5%  deb  May  1  1925. MAN 

4H%  sf  deb  1024. .-FAA 
Brit  Columbia  (Province  of) 

68  June  30  1925-.JAD30 
Calgary  58  1933 JAJ 

68  June  15  1935---JAD  15 

68  July  1  1945.- JAJ 

Qalt  41^8  Apr  18  '31.  AAO  08 

4 Ha  ElPowJ'ne5'31  JAD5 
Halifax  N  S  4s  July  1945 

6s  Jan  1951--- JAJ 

Hamilton  48  1922 AAO 

48  Apr  1  1932 AAO 

48  Elec  LAP  1941-.AAO 
Lactdne  P  Q  53  1954_ .  .JAD 
MaLsonneuveQ  5H3'30  M&N 

6^8  May  1  1936 MAN 

Manitoba,  Province  of — 

68  gold  Apr  1  1925.. AAO 
63  gold  Feb  2  1930..  FAA2 

58  Oct  1  1923 AAO 

48  gold  1930. MAN 

4s  Drainage  July  1  '29  JAJ 

Montreal  5s  Dec  1  '45--JAD 

.8  s  f  Nov  1  1956- -.MAN 

4}^8  May  1954 

AVaa  Jan  1944 JAJ 

48  1925 MAN 

4s  reg  May  1927 MAN 

48  May  1  1933  £ MAN 

4s  May  1  1944 MAN 

3  J^  Rfg  May  1939-.MAN 
New  Brunswick,  Prov  of — 

3^8  Jan  1933 JAJ 

4s  July  3  1930.. JAJ 

48  1932  opt  1902 JAJ 

4^8  Dec  1  1925 JAD 

5s  Dec  1  1925 JAD 

North  Vancouver  5s  '60..FAJ 
Nova  Scotia  ,Prov,59'2«JAJ 

69  Nov  15  1930..-MAN15 
Ontario,  Prov  of — 

63  Oct  1  1923. AAO 

63  Nov  15  1927...MAN15 
B  May  28  1922.  MAN  28 

58  Dec  1  1926.. JAD 

41^3  May  1925 MAN 

43  1941 MAN 

43  March  1  1926 MAS 

3"^s  1936 JAJ 

Ottawa  City  5s  '21  '45.  .JAJ 

6s  Municimp '21-'60.JAJ  6  7.75  6.90% 

4H3  '25,  '34,  '35,  '44. JAJ  b  7.756.90% 

3^8  Sew  Sep  26  '28. MAS 
Quebec,  Province  of — 

63  gold  March  1  1925.  MAS 

53  June  1  1926 JAD 

Quebec  City— 4^8  1922  JAJ 


99  Vs 

92  H 

9914 

90 

85Ji 

87i^ 

83  H 

87M 

87 

85  K 

83 

87M 
87 
84 1^ 

87  ys 


7iH 

98 
100 
100 

85 

84 

96H 

814% 


80 


97 


To 
Ntt 


8.29 


99  Ji 

92^ 
99^ 
9QVal 

87  i^ 
89 
85 
88l< 

88  >i 
86  >^ 
85 

88  k 
8S}4 
85M 

89  H 


92}^ 


b  7.75 


93}4 


6.90% 


3}4a  gold  July  1930..JAJ 
SHs  July  "  ""  ■ 


94 
87 


1931 JAJ 

33^9  July  1  1933 JAJ 

Reglna  59  1929 JAJ 

St  Bonlface,Man,59  '31  JAJ2 

laakatchewan ,  Prov  49'23 | 

Toronto  53  1921-1936.. JAJ  6  7. 

4J48  1923 JAJ 

4«^3  July  1  1925 JAJ 

4^8  Jan  1  1949 JAJ 

4>i8  Jan  1  1955 JAJl 

4s  St  Imp  July  1922.  .JAJ 

49  £  July  1  1948 JAJ 

3)48.Tuly  1  1944-'4.';.-JAJ 

Vancouver,BC,5Hs  '39  AAO 

4)^3  Nov  30  1924... MAN 

4s  St  Imp  Sept  9'22.MAS9 

4s  St  Imp  Sept  9'27.MAS9 

4sSt  Imp  Sept  9'32.MAS9 

<^ictoriaBC41^3Jan21'24JAJ 

f^limtpeg,  Man,  53  '44.  AAO 

63  Dec    1930... JAD 

58  June  1  1926 JAD 

49  An?  1  I94fi B'A'V  15  ..   . 


75 


96 
90 


7% 


7 
7.25 


7.50 
7.75 
7.75 
7.75 

8 

8 

6.90 
6.90 
7.75! 

7 

6.9o; 

6.90 
7.25 

7.75 


6.90 

6'.96 
6.90 
7.25 

7 

7 

6.90 
6.90 

7 

7 

7 

7.25 
7.25 

8 
7.25 


7.40 
7 

7.50 
7.26 
7.25 
6.90 
7.25 
6.90 


7.25 


7.75 

7 

7 

7 

8 

8 
7.50 

7".50 
7.25 
6.90 
6.90 
7.75 
6.90 
6.90 
7.50 


Bonds 


Bid. 


A*k. 


To  :: 


Bonds 


GEORGIA 

4J48  1922 JAJ 

4^s  ref   1935-1945 JAJ 

Jrt  .July  1   1920.. .JAJ 

i}4H  Jan    1922-1935 JAJ 

Alhaiiy— ,59   1945 JAD 

Athens — .'.s  1922 MAN 

Atlanta  4^9   1922 JAJ 

4K9Jan  1  1940. JAJ 

4J^3  Sewer  1922  ■40..JAJ6 

48  Water  May  31  "23. JAJ 

3>49  July  1  '31  A  '33-. JAJ 
Augusta— .58  1921 MAN 

4>49  Red  May  1  '24.  MAN 

4^3  Flood  Prot  '42. MAN 

4s  refunding  1934 JAJ 

3H8  April  1930 AAO 

Clarke  Co  5a  1923-'41.-JAJ 

Columbus  5s  1921-'22--JAJl 11 i  6 

58  W  W  1921-1944. ..JAJ  6     6%  to  5.50  % 


Bid.       A$k.     Ntt 


6%  6 


6.40 
6 

6     I 
5.25 
25%  ... 

I  6 

6.40 

....!6      I 
6 


b      6% 


6.50% 
to  5.60% 

5.60 
to  5.60  % 

6 


4  3^3  Refunding  1939- JAJ 
.Macon— .58  July  1923. -.Q-Ji. 

43^3  Oct  1920 Q-J|- 

4>^8  W  W  1921  '30. ..JAJ  6 

43PavASew'21to'.39.JAJ  6 

Pulaski  Co  59  1932-1948  JAJl . 

Rome  4>i8  1926 J&J' 

4s  Munlc  hldg  '2.5-'39  AAO  6  5.76 
Savannah — 4343  ref  '43. JAJ 
4H8  Drainage  1944.. FAA 
4Ha  refunding  1959. .FAA 
Spalding  County — 

53  Dec  1  1923-1930. .JAD 
Swainsboro  6s  •25-'50..AAO  6 

Valdosta  59  1922  '42 Jan 

Ware  Co  53  Sch  '25-'31.JAJ 

53  Road  1932-1949.. -JAJ 

WatkinsvSD63'31-'50MAN 


ilCouucIl  Bluffs — 
6Ji  4  3^8  wat-wk8'21-'30  MAN 
Crawford  Co  58  '22-29.  MAN 
Cusblug  .58  School  1039MAN 
Davenport  48  1921-'29  MAN 
DavenportSD4  348  1921  JAD 
4  3^3  Sch  Hldg  1925... JAJ 
Dea  Moines — 

5s  .Munlcip  1921  1957  JAJ 

43^8   1921-1931 MAN 

48  City  Hall  1921-26. JAJ 

68  Gea  Obli  1931-'40.JAJ 

Des  M  Ind  S  D  43^8  '32.JAJ 

Dubunue  Co  43^8  '^21-'31JAJ 

5.40iFort  Dodge  59  Fund '39AAO| j 5.30 

5.50tFremont  Co  58  '21-'35..JAJ  6     6%  to  5.60;% 

6.50  Greene  Co  58  1921-25. .AAO  6     6%  to5.75|% 

Jackson  Co  58  1921-30.AAO  6     6%  to  5.70  % 
.Marshalitown  Ind  8  D — 

43^8  July    1922 JAJ 

6.50,      53  City  Hall  192.5-39. MAN 

6     ]  O'Brien  Co  58  1922  25   FAA 

6.75  Ottumwa  if^s  June  1936... 

Polk  Co  43^3  '22-'32  AAO  15 

48  Court  H'se  '21-'24  AAO 


6     6%  to  5.50% 


6%5.4j% 
6%  6.40% 

6.50 

!5.75 

to  5.40  %  '■ 
6.25 
5.25 
6.25 


6     6%  6.60% 
6%5.60% 


Woodbury  63  '27-'49.-.JAD 


66%  to  5.75% 
66%tO  5.75% 


6.30 
5.30 
5.30 
5.30 
5.30 
5.70! 

6 

6     I 

6     I 

5.65 

5.65 

5.65 

6. 65  to  5.40%     I 

5.  30  to  5.10% 

5.20 
5.10 


6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%5.75% 

6     6%5.75% 


IDAHO 

4Ji8  Cap  Bldg  '30-'39.-JAJ 
43^3  May  1  '31  op  '21--.JAJ 
4  3^3  Highway  '35  op  '25  JAJ 
43^3  Highw  '37  op  '27. .JAJ 
43  Jan  1  1934  op  1924.. .JAJ 
Blaine  Co  53  Feb  '22-'31.JAJ 
Boise  City  53  '22  op  '12. JAJ 
Bol3eC'ySD5s'25op'15MAN 
Shoshone  County — 

53 1921  to  1924  op  '15. JAJ 
ILLINOIS 
Chicago  43  1922  to  1924. JAJ 

43gJudg  1922  to '24.. JAJ 

4s  g  Gen  Corp  '22-'25.  JAJ 

43  1922  to  1927 JAJ  6 

43  1928  to  1935 JAJ  6 

4s  Jan  1930  A  1931  ..JAJ 

43  Jan  1937-1939 JAJ 

So  Park  43  '21  to  '24. JAD 

Lincoln  Park  4s  1923. JAJ  6 

No  "W  Pk  43^3  '21-'27  JAJ  b 

No  W  Pk  4H3  '21-'28  JAJ  6 

W  Chic  Pk  43  '21-'27.JAJ  6 

W  Chic  Pk  43  '21-'27.JAJ  6 
Chicago  Sanitary  District — 

43^3  July  1  1923-1926.JAJ 

4s  Dec  1  1921  to  1923.JAD 

4s  Sept  192 1-1931... MAS  6    6  to  5?^% 
Cook  Co— 4s  1921-'25.MAS  66%to  5.50% 

4s  Ser  K  1921-1931. . JAD  66%to  5.50% 

43  Ser  M  1921-1933.. JAD  66%t0  5.50% 

4sForest  Pre3'21-'34  AAO  "    '" 

33^8  g  1922  to  1923. .JAJ 
East  St  Louis — 

43^3  ref  Sept  1  '28. .Sept  1 
JoUet— 5s  1921-1925.. .MAS 
.Moline  4  3^3  1921-'32...JAJ 
Peoria  43^s  •21-'24..June  1 
Rock  Island  5s  1921-1923... 

INDIANA  (see  foot  note  0) 
Cass  County — 

o43  Bridge  1921-33MAN15 
oEvanavlUe — 49  Ref  32. JAJ 

o43  Ref  1942 JAJ 

oFloyd  Co  49  1922-'30..JAJ 
oFt Wayne  S  D  4s  '21-'23AAO 
oFrankiln  Co  43  •21-'30.JAD 
oHendricks  Co — 

43  C  H  Jan  15'23-'32JAJ15 
oHunt'ton  Co  3  !^3'21-'24  JA  J 
Indianap — 49  Mar  1  '24. JAJ 

4s  Park  Trap  Jan  1  '27.  JAJ 

o49  Fire  Dept  J'nel  '41  JAJ 

o45^3Sch  Jnel5'  40JAD  15 

033^3  Hospital  1936. -JAJ 


6     6%  to  5.15 
6     6%  to  5.40' 
6     6%  to  5.70,% 
6  6.46    to  6.15  % 

1 5.40 

6     6%  to  5.40% 


6 

% 
6 

5.40 
to  5.40  % 


f>     6% 


b     6% 


8.25 
7.75 
7.50 
8.251 
6.90 
7  I 
...17.25 
...'6.90 


66%to5.50% 


6%  5.75% 

6%  to  5.35 

6.25  5.75% 


06   6%  to  5.25 


% 

5.20 

5 

06   6%  to  5.40  % 

06  6%  to  5.40  % 

ob   6%  to  5.40,% 


6.75 


031^3  City  Hall  19.39. JAJ  o 
oindianap  S  D  43  '21-'26  JAJ  6 

o4s  Bldg  Sept  1  1946.. JAJ  o 

o33^s  July  1  1941 JAJ  o 

o5s  Oct  20  1925-39  AAO  20  b  5.75 
Jeffersonvllle — 

o3!!^3  Refund  1925. .MAN 
oKokomo  43  '21-'26-'31  MAS 
oLa  Porte  Co  59  '21-'28.JAD 
oLoganspt  3 3^9  '26 op  '16  JAJ 

04  3^3  Sch  H  '21-'37  JAD15 
Marlon  Co — 4g  Ref  '27-JAD 

031^9  Bridge  1924 JAJ 

o3 3^3  Refund  1925- -.J AD 
Michigan  City — 

04^9  School  1921-24. JAJ 
oRlchmond— 43  1927-  .  .  MAS  0 . 
oSt  JosCo  3Hs'22-'24.AAOo- 

03343     1921-1926 FAAob 

oSouth  Bend — 43  1925.. JAJ  o. 
SouthBendSchool  District — 

o49  Apr  17  '21-'27-..FAA 
Terre  Haute — 

o4  fOct  1  '27  opt  '17. AAO 

o49  Sewer   1930 FAA'o 

oTerreHSchC4s'21-'31MASb     6% 
oVigoCo4  34Decl6'21-27JAD  ob   6% 

o49  Bridge  1923. JAJ 


6%  to  5.40  % 
6 

5.50 
5.40 
5.10 
5.10 
5.10 
5.10 
6%  to  5.60% 

5.10 

5.10 

to  5.161 


5.75 
o5   6%  to  5.50  % 
ob    6%  to  5.70:% 

o I5.7O 

ob    6%  to  5.30:%     I 

5.25 
o 5.26 

5.25 


6%  to  5.75 


ob    6%  to  5.60 


Oklah 


6% 
6% 


5.50% 
5.60% 


INDIAN  TERRITORY  (See 
IOWA 

Boone  4349  1921-31. .. MAN  . 
Burilngton  'i^a  '21-'33MAN 
Cedar  Rapids  School  Dist — 
ms  Tuna  1   1921   ...JAPi ^^ _  _ 

5  Basis.  /  Flat  price,  n  Nominal,  o  Tax-exempt;  under  a  law  approved  March  9  1903  and  which  went  into  effect  April  23  1903  bonds  issued 
•fter  that  date  by  State  or  municipal  corpora^'lons  are  tax-exempt,  and  tnese  sell  on  a  better  basis,  t  Sale  price,  l  Per  1.000  guilders,  t  Per  £600 
bond.     v>  Per  500  franc  bond. 


.50% 
.60% 


oma) 


6 
5.60 

6 
% 
5.70 

% 

5.50 
5.40 


53  Funding  1921-36. .JAJ 
Sioux  City — 

68  ParkAugl5'35-45FAA  16 

63  Ref  Aug  '5  1940  FAA  15 
Sioux  City  S  D  59  1941. JAJ 
Waterloo — 

43^8  W  W  Jan  15  '30.JAJ 
Woodbury  Co  58  '25-'32.JAJ 

KANSAS 

Atchison  Co — 

48  Refund  '29  op  '14. .JAJ 

Emporia — 

4Ji3  Dec  '29  op  '19. .FAA 

EmporiaSD4  348'32op'22  JAJ 

Ft  Scott  4 3^3  '35  op  '  10.  MAS 

Galena — 

5s  W  W  1921-1943. --JAD 

Hutchinson — 5s  1931. .AAO 
4>43  Pub  Bldg'61op'31JAJ 

Kansas  City — 

5s  Feb  1  1922-1925.. FAA 
4  Hs  WatAElL  '21-22  AAO 
43^8  Sch  Bldg  1929. .JAJ 
43^8  Wat  Plant  Pur'39JAJ 
43^8  Refg  Feb  1  '29.. FAA 
434s  Imp  July  18 '49. .JAJ 

Leavenw — 43^8   '21-'21.JAJ 

Morris  Co  4  Jis  •21-'23..JAJ 

Sedgwick  County — 

5s  Fund  1925  op  1915  JAJ 
43^3  B'ge  Oct '27op'17  JAJ 

Shawnee  Co — 48  1924.  MAN 

Topeka — 

58  Top  Wat  Sept  '26. -JAJ 
43^8  Elec  Light  1929. JAJ 
43  Water  April  1  '24.  AAO 

Topeka  S  D  43  Jan  1925. JAJ 

Wichita — 

5s  1929  opt  1919 JAJ 

434s  1923... AAO 

Wichita  School  District — 
4348  July  1  1923 JAJ 

Wyandotte  County — 

4348  Bridge  '32  to  '41  FAA 


b     6% 


b  6.75 


b     6% 


to  6.60 


to  6.30 


6.60% 


to  6.70 


5.75 


KENTUCKY 

Tax-exempt:  an  amendmen  t  to  th 
tion  0/  Kentucky  passed  at  the  N09. 19 
provides  that  all  bonds  0/  muni  cipal  e 
now  issued  or  hereafter  to  be  iss  ued  «A 
exempt. 
Bell  Go- 
es Ct  H  Dec  15  '38  JAD  16 
Covington — 

4Ji3  WW  1921-1951- JAJ  6     6% 
4s  Redemption  1922. FAA 

4a  Water  1927 JAJ 

43  Fundg  1952  op  '42  FAA 
Fayette  County — 

4  143  g  Fund  '22  to  '24  JAJ 
Frankfort  4i4s'27opt'17  JAJ 
Franklin  Co  58  '21  to  '24  JAJ 
Harlan  Co — 

53Rd  ABldg'22-'46.MAS6     6% 

Lexington  43  1945 FAA 

Lexington  S  D  4s  1938. JAD 
Louisville — 

4343  Hospital  1951.. MAS      92 
4343  School  Impt '54- AAO      92J4 

4s  Mun  Imp  1923 JAJ      9534 

43     do     Dec   1  '28--Q-M      91  >i 

43  Park  1930 JAJ      88 

43  Refg  July  1  1937- -JAJ      87 

43  Sewer   1947 FAA      86 

49  Louisv  W  Co  1946.JAJ  87 
43  Louisv  Wat  Co  '50  FAA  87 
3^9  g  Refg  1940-.- MAN  79 
334s  Refunding  1943. JAJ  79 
33  Sewer  A  Park  1941-JAJ  76 
McCracken  County — 

53  Ref  1933  op  1913.  MAS 

53  Ref  1933  op  1923.  MAS 

Owensboro — 43  '31  op'llJAJ 

43  Street  1930  op  '  15--JAJ 

LOUISIANA 

58  Port  Comm'n  '21-'54  AAO  6  6.50 

58  Port  Comm'n  '24-'59  JAJ  6  6.50 

5s  Port  Comm  '23-'55-JAD  b  6.50 

4343  Ref  1921-1964 FAA  b  6.50 

4343  Pt  Comm  '25-'57-MAS  6  6.50 
Atchafalaya  Levee  Dist — 

53  Ref  1949  op  1939.MAS 
Bossier  District  Levee — 

63  1922  opt  1912 MAN 

Caddo  District  Levee — 

59  1951  op  1941 JAJ 

Fifth  Di9trlct  Levee — 

53  1950  opt  1940 JAJ 

53  1952  opt  1942 JAJ 

5s  Oct  15  1962  op  '52  AAO 

53  Oct  15  1963 AAO  15 

Lafourche  Basin  Levee— 

53  Jan  1954  opt  1944-J&J 
Lake  Borgne  Dist  Levi 

58  Dec  1952  opt  1942-JAD 


•  Con»t 

15  elic 
orporat 
all  be  t 


to  5. 16 


92 

91 

91 

92 
92 
92 
92 


91 

91 


5.76% 
'   76% 


to  6.75 


6 
% 

6.16 

5.15- 

6.20 

6.60 


a.70 

6.70 
6.70 
6.70 

% 

6.70 

5.70 


5.50 
6.25 
5.50 
6.25 

6 

6 

6.76 
8.76 
6.75 

6.70 
6.70 
6.70 
5.70 

6.60 
6 


6.60 


tion 
ion* 
aj- 


0 

% 

6 

6 
5.15 

6 

5.75 
6 

% 

5.40 

5.15 


94 
94 
97 


8734 


5.60 
6.60 
5,50 
5.50 


to  5.75 
to  5.75 
to  5.75i7to 
to  6.75  % 
to  5.75 


I 
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Bonds 


B%a. 


New  Orleans —  1 

78gGSADSJuly'22J  q     100 

is  Premium JAJ  /345 

58  Premium  (dr  uiiraj.JAJ  /337 
4a  Floating  debt  MH.AAO 
4a  CoiidlUutloual  '42.J<&J 
48  Puble  Irnpt  1950  opt 

1942l(old  Issue) JAJ 

48  Pub   Imp '42  op '28  JAJ 

Urleana  Dlst — 

58  July  1959  opt  1929. JAJ 

Plaquemlne  Parish  E  Hank  — 
58  Oct  1952  opt  1942.  AAO 

Pontchartralu  District — 
D  68  1944. MAN 

Red  RlTer  A  A  B  B  Dlat— 

58  1950  Series  B AAO 

58  Mar  1953  op  '43..MAS 
58  1965  Ser  D. FAA 

Shreveport — 

t«4Ms  WWASew'21-'64  JAJ 


MAINE 

5^8  Bonus  Fund'21-'36JAD 
a»H'wayABKe'2l  ■f)4..AAO 
4«  Sept  1  1921-1953. ..MAS 
4a  Highway  1921-1936.  MAS 
is  Apr  '28-'31  tax  ex. .AAO 
Auburn— 3  V^s    1925 JAJ 

48  1935  A  '40  tax  ex'pt  JAJ 
Bangor — 4a  RefWater'36JAJ 

48  Fund  ■21-'30  tax  ex  JAJ 
Bath  4a  Ref  1941  tax  ex  JAO 
Blddeford  4s  •21-'35...MAN 
Cumberland  Co  3  5^8  J'ne'21 
Qardlner  Water  District — 

N48  Jan  1934 JAJ 

Kennebec  Water  District — 

3H9g  1921  A  1925. .MAN 
Klttery  Water  District— 

58  Jan  1922  to  1938. ..JAJ 
Lewlston — 

4s  g  Oct  1927 AAO 

Portland — 

48  A  UK  1  1929  tax  ex.  FAA 

48  CU  1920-'45taxexAAO 

4s  High  Sch  1937  tax  ex.. 

3J4s  g  Ref  July  1922.  .JAJ 
Portland  Bridge  District — 

3Hs  Juh'  '21  to  "39.. MAS 
Portland  Water  District— 

4s  Funding   1928 JAD 

8aco  43  Apr  1939 AAO 

Washington  County — 

48  1928  opt  1923 JAJ 

Watervllle — 4s  g  July  1  1927 

3H8  Sept  1935 MAS 

MARYLAND 

tyie  Aug  15  1921-33-FAA15 

48  1926  to  1928 

48  1928  opt  1923 JAJ 

4b  Jan  1  1929 JAJ 

48  1921-1929   -. FAA 

4s  Roads  1922-1930 FAA 

3^9  July  1921  opt  1914. JAJ 

SHs  Roada  1923  to  1928 

Annapolis  4>4s  W  W  •42AAO 
Baltimore — 

4J^8  Mar  1  1921-55.. MAS 

4H8Mar  1  1955 MAS 

48  Water  1926 MAN 

4s  Aug  1  1951 FAA 

48  Annex  1954 JAD 

48  Parks  1955 MAN 

4s  Mar  1  1961 MAS 

48  Aug  I  1961 FAA 

3J4s  July  1  1930 JAJ 

3H8  Imp  1940. .JAJ 

3^8  Mar  1945 MAS 

314b  Refunding  1952.. JAJ 
3H  Sew'age  Imp  '80.  AAO 

3J4S  Jan  1  1927 JAJ 

Cumberl'd  4J4  WW  '41  AAO 

48  Water  1923 FAA 

Hagerstown — 

68  water  1938-1987. .AAO 

MASSACHUSETTS 

4M8  '21-'22   (tax  ex.)  MAN 

48  1921-52  (tax-exmpt)._Var 

3^8  gold  Nov  1923. ..MAN 

3^8  g  July  1  1936 JAJ 

3H8  1956  reg  (tax  ex)  ..JAJ 
3Ha  1937  reg  (tax  ex)  ..JAJ 

3^8  Water  1942 JAJ 

3)^8  g  July  1944 MAS 

38  April  1  1929... AAO 

3s  g  May  1929 ..MAN 

38  Met  Sewerage  1936.. MAS 

38g  July  1  1939 JAJ 

38  g  Water  Jan  1  1941.. JAJ 
Arlington — 48  Water  '22  JAJ 
Attleborough— 48    1924.  JAJ 

3^8  March  1935 MAS 

Bererly — 

4s  Sewer  1921-36 AAO 

Boston — 

4  Hb  Tun  1960  tax  ex  AAO 

48  July   1936 JAJ 

48  Apr'21-'37(tax-«x)  AAO 
4s  1921-1939  (tax-ex). JAJ 
4s  Tunnel  A  Sub  '48-JAD 
4s  Sub  1957  tax  ex. ..AAO 
48  Sub  1958  tax-ex.. .JAJ 
48  TunA3ub'59  tax  ex  JAJ 

3J48  June  1  1923 JAD 

3^8  June  1  1924 JAD 

3)^8  June  1  1932 JAD 

3)^8  June  1  1934 JAD 

3Hs  July  1  1935 JAJ 

3^9  June  1  1943 JAD 

3H8  June  1  1944 JAD 

3Hs  July  1  1945 JAJ 

Brockton  48  May  1927  MAN 

3H9  Water  1932 MAN 

Brookllne — 

48  Water  1923 J&J 

Cambridge — 

3^8  Water  May  '25  MAN 
38  Bridge  1941 FAA 


S2H 
81 

91 


100 

91 
91 


Aik. 


350 


86}4 


ro. 

Net 


Bond* 


5.50 


107H 


b  6.50  to  5.00 


99Ji 

6514%  4.80% 

bai4%  4.80% 
65>a%4.85% 
b     5>i4.85% 


84 

90K 

82>| 

89 

97)4 

82 

89^ 

92 

88 


9434 
8034 
S6H 

87 

8734 

7634 


5.10 
5.10 
5.  10 
5.10 


b5}4% 
b  5.30 
84  34 
84  H 
8434 
8434 
8434 
8434 


5% 

^% 
5% 

5^ 
5% 

5% 
5% 
5% 


86 
80 
75 
71 
75 


98 
9234 
•.J3 
83 

81H 

87 

80 

79 

85 

85 

78 

76 

74 

96 

93 

82 

89 

94 
87 
94 
93 
83 
90 
89 
89 
933^ 

11^ 

11^ 

78 

77  Ji 

77 

91 

84 

94  Ji 

90 
72H 


5>i% 
5.10% 
85 
85 
85 
85 
85 


8634 


% 


5. 25 
4.90 


To 
Bid.       Atk.    N»t 


Chelsea — 4s  Park  1936. AAO 

43  Oct  1925  (reg). -.AAO 

Everett— 48  Sew  1929. .MAS 

hFall  River  43  1922 FAA 

I  4s  Junu  1  1927  (reg).  JAD 
I,  3  ^^s  Water  Feb  1930.  FAA 
iFltchburg  4b  1922..  .AAO 
i|      4a  Mav  1  1923  (reg). MAN 

I     3  !48  Water  1926 JAJ 

,  Gardner — 

;     48  Water  1921  1934. MAN 

liGloucester — 

3)43  Water '21  to '31.  AAO 

i  Haverhill — 48    1927..    ..lAD 

--    Holyoke— 48  gold   1927  JAJ 

|i      3!4s  Dec  1921-1932. .JAD 

--    Lawrence  48  1924. JAJ 

--  I      4a  Mar  1  1921-1922   .MAS 
--  iL«oml lister — 43  g  1925. AAO 

Lynn- 48  Julv  1927 JAJ 

48  July  1  1925  (reg).. JAJ 

3>4s  April  1  1932 AAO 

Maiden— 48  1924 MAN 

334s  Water  July  1  '24. JAJ 

Marlborough  48  Julv  '26  JAJ 

Medford  43  Feb  1930..  FA  A 

53  Apr  1  1921 -'28  tax-expt 

Melrose  48  June  1924.. JAD 

Methuen  4s  1925 FAA 

Mlddl&sex  County — 

48   1921  to  1924 JAD 

MUton  3348  1921  to  '32  FAA 
New  Bedford — 

48  Water  Apr  1  1926.  AAO 
4a  Sewer  1921-41  (tax 

exempt) MAN 

3Hs    1923. FAA 

NewDuryport — 

334a  Water  '21  to  '34. JAD 

Newton  4s  1935. FAA 

334s  Water  Dec  1926. JAD 
Northampton — 

3 348  g  1921  to  1926. ..JAJ 

Qulncy  4s  Sep  3  '21-'22  MAS 

3 348  AprU  "21  to  '39.  .AAO 

Salem — 

4s  Jan  1  '32-'54  tax-exmpt 
Springfield— 

3Hs  School  1935 JAJ 

3s  Sewer  1930 JAD 

Taunton— 4a  1927 JAD 

3)4a  Sewer  Deo  1  '30. JAD 
Wakefield— 43  '21-'33.AAO 
Watertown — 48    '21-'34.JAJ 

3348  1922  to  1929 JAJ 

Winchester — 

4s  Sewer  Dec  1  •21-'24J&D 

Worcester — 43    1922...  AAO 

4s  Jan  '23  (tax-exmpt)  JAJ 

3348  April  1  1922 AAO 

MEXICO 
See  Foreign  Gov'ts  page  49 
MICHIGAN  (See  foot  not 

5s  Highway   1940 JAD 

Alger  Co — 5a  Road  '22.  FAA 
Ann  Arbor  School  District — 

43  Sept  1935 AAO 

Battle  Creek 

43  City  Hall  1927-'36  FAA 

Bay   City — ia    1934 JAJ 

Bay  Co — 

o4s  Ref  Dec  13  1923.J&D 
Bessemer — 

5)49  1921  1949 FAA 

Calhoun  Co — 

4)48  Road  1921-'26..AAO 
Detroit— 

0  6s  Pub  Serv  •22-'29..JAJ 
o  6s  Pub  Serv  'SO-'SL.JAJ 
o5Hs  Nov  1  1945 --MAN 
0  514s  Pub  Util  '22-'29  J&J 
o  534s  Pub  UtU  '30-'51  JAJ 
5s  Pub  Imp  '22-'29...JAJ 
53  Pub  Imp  '30 
04348  Pub  Lib  1948  JAJ16 
o4s  Aug  15  '21-'28.FAA15 
48  Sewers  Apr  1  '22.. AAO 

o48  School  1946 MAN 

334s  Park  1930 MAS 

oEscanaba  434s  1921-30  JAJ 
oFlint  414s  1921-'39...FAA 

o53  (Mar  15  A  Apr  1) '31-50  b 
Grand  Rapids 

4)43  Flood  Protec  '33  MAS 

43  Water  Nov  15  "29. MAN 

Highland  Park  58  1928. -JAJ 

o4)48  Sept  15  1934. -MAS 

HoUand— 48  Ref  •22-'23-  Fob 

Kalamazoo — 0  4)48  Sewer 

A  Imp  1921-'25 JAJ 

Kalamazoo  S  D  No  1 — 

0-58  Sch  Sep  15  '21-30  MAS15 

Lansing — 5s  1921  to  '23  JAD 

Marquette  3)4s  1926  ..JAJ 

Muskegon — 53   '21-'25..JAJ 

i}4a  WW   1922-'44..JAJ 

48  May  1  1934 MAN 

Muskei^on  S  D — 5s  1912  July 
Muskegon  Co — 4343  '32  JAJ 
Pontlac— 4^3  '31-'4f..MASI6 

5?is  Sewer  1924-1942 6 

63  Wat  Imp  '22-'28 b 

63  Wat  Imp  •29-'35 b 

63  Wat  Imp  *36-'50 

Port  Huron  4s  1932.. .JAJ 
Saginaw — 4)43  Wat'25  MAN 
Sault  Ste  Marie — 43  '32-JAJ 
Wyandotte — 4  vis  1934.  JADi 
MINNESOTA  I 

5s  ctfs  of  Indebt  1922..  FAA 
58  ctfs  of  Indebt  1923- .  PA  A 
AltkenCo4^sDec'21-'24  Aug 
Beltrami  Co  4)4s  '21-'24JAD 
53^8  Ditch   1923-34.. JAD 

6s  Road  1930- 

Brainerd- 58  Nov  1921-1929 
Cass  Co— 5s  Ct  Hse  '22  AAO 
Duluth— 53g  WatALt'26JAJ 

434s  g  July  1  1926 JAJ 

48  g  Water  A  Lt  '  28  - .  AAO 


90)4 

«8H 

91 

91 

92 
96 
92 
91 
92 
84 
93 
92 
90)4 
90 
100 
93 
92 

95 

88 

90^ 

9334 
93K 

87 

87H 

88 

92 
96 

86 

92 

82 

83 

91 

86 

90'^ 

903^ 

89 

95 
96 
9434 
95 


e  o) 


6  5.60 


6     6% 


6  5M 
b5H 


b  5H  t 
6  514  t 
b  5%  t 

1-^  t 


to  5.20 


to  5.75 


5 
6 

5.25 

% 
5.25 

6 


6 


b     6% 


6% 

6% 

5.40 


6% 
6% 


6  Basis.    /  Flat  price. 


'6^ 


5.50 
5.75 
6% 
5.60 


534% 
5.15% 

5.10 

534    % 
5.10% 


534 
5.10 


to  5.40 


to  5.30 


% 
% 
5.10 

% 
6 

5.10 
5.35 

% 


to  5.20% 
to  5.20% 


to  5.75 
to  5.50 


5.75% 
to  5.30 


5.40 
5.40 
5.60 
5.50 
6 

% 

% 
6 
5.75 


% 

5.35 
5.35 
5.40 
to  5.30  % 
to  5.30  % 
to  5.75% 
to  5.40% 

15.30 

15.60 

5.75: 

5.60 

I5.6O1 


6 

6 

6.25 
6.25 
6.25 
5.60 
6.25 
6.25 
5.75 
5.75 
5.75' 
5.30 
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Bend* 


Bit. 


Duluth  Ind  School  DUt — 

58  May  1  1923 MAN 

4)4Ml-eb  1  •40op'30.  FAA 
48  1934001   1924 AAO 

Hennepin  County  — 

4)48  Ct  H  Apr  1924   AAO 

Koo<-lilchliiKC;<)  5»'-'-'  '.i.Jj.' 


.VJ 
JAJ 


b6%   t 


5)48  Ditch  1922  ln:<i 
Mlnneapolla —  | 

58  1922-1928 JAD  bS.76  t 


58  1929-1932 JADi 

68   1935. '36, '40. '43, '45.        I 

'46. '47, '48, '49, '50  JAD  fc 
4^almpt    1921-192U  JAJ  b 

4Ji8  1921-1925 JAD, 6 

4>i8  1926-1935 6 

4)48  Mar  1921-'37.  ..MAS  6 

4  >i8  .School   1941 16 

48  School  Jan  1927. ..JAJ  6 

48  .May  1  1927 MAN 

48  School  Jan  1  1935.  JAJ 
48  improvement  1942  JA  D 

48    1944... ...AAO 

33^s  School  Jan  1  '29. JAJ 
3)43  Water  Wks  '32.. JAJ 

Ramsey  County — 

3)48  May  6  1921 MAN 

St  Louis  Co  58  1923  29. JAJ 

St  Paul— 

68  Refg  July  2  '22-'31  JAJ 

4)43  July  1935 JAJlb 

4)48  I^ark  June  1  '43  JAD|6 
4  3^3  .Sewer  July  1  '43.JAJ 7. 
4>48  Water  Aug  1  '43  FAA  6 
43^8  Ref  J'ly  2  '22-'31  JAJ 

4>i8  Nov  1  1931 

48  Ref  .Mar  1  1939... MAS 
48  Sew'age  July  1  '39. JAJ 

48  Mar  1   1940. MAS 

3)48  Apr  30  1922. ..MAN 

S'th  St  Paul  5  )48  ref  '33  JAJ 


AU. 


O    5 


T» 

Mm. 


S 

6.40 
0 


5.73 
60% 
...  6 


40,5 


6.60% 
15%  .. 


6.40  6 


6  6%  t  O    5 


5.35  5.1 

5.35  5.1 

5.35  5.1 

5.35  5.1 

5.35  5.1 

5.35  5.1 

5.35  5.1 

5.35  5.1 

5.35  5.  1 

5.35  5.1 

6.25  5  7 

65.75  t  o 
65.75  t  o 


66%  to  5 


MISSISSIPP 

5J49  Imp  l<»2;M9.iO...MAS 
534s  Imp  1931-1946. ..MAS 
6>48  Apr    1929- 1934... AAO 

4)4p    1921-1934 JAJ 

4)^8  July  1  1921-1935. ..JAJ 

43i8July  1  1936 JAJ 

3)48  Refund  Jan  1  1927. JAJ 
3)48  State  1934  op  '14.. JAJ 
Greenville — 

5a  Refund  Sept  1927.  MAS 

Jackson  5)48  July  1  '33. JAJ 

58  Water  Aug  1  1928. FAA 

58  Water  1930 FAA 

58  June  1  1932 JAD 

Meridian — 6s  May  '24  May 

58  Dec  1  1939 JAD 

4)48  Sch  House  1941. JAJ 

Mississippi  Levee  Dlst — 

59  May  2  1944 MAN 

5s  July  1  1953 JAJ 

4)4s  Sept  1934 MAS 

Vlcksburg — 

58  St  Impt  1921-'32..FAA 
4348  Sewer  Dec  1  '28. Dec 

Yazoo-Mi33  Delta  Levee  Dlst 
6s  1947  option  1917--JAJ 

5S  1924-1954 MAN 

434s  July    1949 JAJ 

48  1952  option  1922. ..JAJ 
MISSOURI 

334s  Cap  Big  ■21-'25  op.JAJ 

Kansas  City — 

5s  W  W  1939--.- JAJ 

4)4s  Sept  1  1930 MAS 

434s  Mar  1  1933 MAS 

48  July  1  1924.. JAJ 

48  Market  House  '24. JAJ 

48  Water  1924 JAJ 

43  Park  A  Boul  1924- -JAJ 

4s  July  1  1924 JAJ 

48  Sept  1  1930 MAS 

Kansas  City  School  Dlst — 

4)48  July  1  1933 JAj! 

4)43  July  1  1937 JAJ 

48  July  1  1927 JAJ 

48  July  1  1930 JAJ 

48  Bldg  1932 .JAJ 

3)48  Jan  1923 JAJ 

3)48  July  1925 JAJ 

Little  River  Drainage  Dlst — 
5)4sOct  1921-1933. .AAO 

Pettis  County —  I 

48  1921  opt  1908 man! 

St  Joseph  4s  1923 FAA  655i% 

48  1924... MAS  65?^% 

43  1926 MAN,65Ji% 

St  Joseph  School  District — 

4)43  1925,  1930  A  1935. .. 165  Ji% 

St  Louis —  I 

434s  Bdge-Compl  '35  AAOI 
4b  Insane  Asy'm  '28. AAO! 
48  Public  Impt  1928-.JAJ 
43  Public  Bldg  1929.. AAOl 
48  W  W  Renew  '31. MAN 

48  School  1937 JAJ 

4s  School  1938 JAJ 

3.65s  Ren  June  23  '27  JAD 

3)48  April  1  1925 AAO 

33i8g  Apr  1  1922... AAO 

Springfield  ,5s  '32  op  '17  JAD 
MONTANA 

Billings  53  1934  op  '29. .JAJ 

Butte — 

58  Funding  1922-1936  JAJ 

Butte  School  Dlst  No  1 — 
4348  1924  opt  1914. ..JAJ 

Cascade  Co  48  '22  op  '  1 1  JAJ 

Custer  Co  68  '25  op  '15. JAJ 

Great  Falls — 

5)is  Sewer  1935to'39.JAJ 
4s  1923  option  1914. .JAJ 

Great  Falls  Sch  Dlst  No  1— 
4s  1925  option  1915.  MAS 

Helena  5s  1931  opt  1916  JAJ 

Helena  S  D  No  1  4Hs  '22 JAJ 

Kalispeil  38  1933 JAJ 

Lincoln  Co  68  '32  op  '27.  JAJ 
5s  Fund  Mar  *31  op  '21JAJ 
.fissouls  4)48  '24  op  '14  JAJ 


91 


95 


66H%        6%  .. 


ml  --- 
0)4% 

534 %i  ... 


6.50 
6.50 
6.50 


6.60 
6.50 
6.50 
6.50 


5.10 


93 

91 

91 

91 

91 

89  Jf 

88 


93 
95 


48Water  A  Lt  1936--AAO ^ 

■ffo,-  »i,o*^o*/  K  -------.-:•     »  Nominal,     o  Tax-exempt;  under  a  law  approved  May  13  1909.  and  which  went  into  effect  Sept 

Mier  mat  date  by  municipal  corporations  are  tax-exemptiand  these,  accordingly,  sell  on  a  better  basis. 


534% 

95 
93 
03 
93 
93 
91 
91 
95 
96 
06 


5.7S 

8.78 

8.78 
3.78 
3.78 

8.73 
3.73 
8.73 
8.78 
8.73 
8.78 
8.78 

8.78 

8.78 


1  1900.  bonds  Issued 


5'4 


STATJbJ    AJSU    MUJNlUii'AL.    iiUJNJJS 


LVOL.  112. 


Bend*. 


Bit. 


b  5.10 


Aik. 


to  5% 


88 
88 
92M 


91H 

86^ 

93 

35Ji 

95 


St. 


100  J^ 


102  Ji 


6  6%to 


5.40% 


PhUllM  Co— 

5a  lief  Dec  1030  op  'SSJAJ 
NEBRASKA 
Douglas  Co— 4fl  '21-'28  A&O 

3Ma  1922 J&J 

Qraud  l8l  4^a  '20  op  'lOJ&J 
Lincoln — 

4^8Kef'22to'29op'20F&A 
Llncolu  School  Dlfltrict — 

4 Ha  1924  opt  1909.. M&N 
Om&na  4^b  1921 Mar 

58  1930.  '35.  '40,  '45.  '50. 

4Hb  Ueaewal  1924... J& J 

4Kb  Rerundlng  1934. J&J 

4Ha  W  W  Dec  15  •41.J&J 
Omaha  S  D  4Hs  1928. .J& J 

4H8July  1931 J&J 

Oa   1948 .J&D 

So  Omaha  4 Ha'24  op'09  J& D 
SouthOmahaSD— 5a  '23  J&J 

OB  Dec  1929 ._J<feD 

NEVADA 
Reno— 08  1924  op  1909.  J&J 
Wa8hoeCo8D58'21to'29M&8 

NEW   HAMPSHIRE 
8Wb  Hospital  1921-'2fl-.J&J 
Berlin— 4a  Ref  1921-30  MAN 
Concord— 48    1923 JAJ 

3^8  1924  to  1929 J&J 

Dorer  3)^8  •28-'31 J&D 

Laconla— 48    1924 A&O 

Manchester — 

4s  1921-'40  (tax  ex).F&A 

Nashua— 3B   1923 A&O 

Pembroke  48  '24-'34...F&A 
Portsmouth  4s  g  8ch  •23J&D 

4b  Ref  Water  1932 J&J 

aochester- 4s  1922 J&D 

NEW  JERSEY 
Asbury  Park— 58  1924. J&D 

4ks  School  Jan  1943. J&J 
Atlantic  City— 58  1926.J&D 

4)^8  g  Water  1926. ..J&J 

4>48  Water  1945 J&J 

4^8  Paving  1938 J&J 

4^8  Water  1944 J&J 

4H8  Jan  1  1945 J&J 

48  Water  1930 J&J 

Atlantic  Co— 6s  R'd  '26  J&D 
Atlantic  Highlands — 

4b  g  Sewer  July  1  1928  J&J 
Audub  S  D  6s  '21-'40.-A&O 
Bayonne — 5s  Fund  1928  J&J 

5>48  Water  1921 A&O 

08  Jan  1  1922-1949--. J&J 

4J^s  Funding  1931. ..J&D 

4)^8  Jan  1  1933 J&J 

48  Floating  Debt  1928  J&J 
Belleville- -58  Fund 

1924-1934- 1944... MAN 

4Hb  Funding   1945 
BeUevlUe  S  D  5s  '27-44  M&N 
Bergen  County — 

5Jis  Dec  1   1931-'34.J&D 

oHs  Dec  1  1935-'42.J&D 

OS  Dec  1944 J&D 

Ob  Dec  15  1921-1955J&D15 

4Mi8    1921-1939 A&O 

4H8  Aug   1921-1938. F&A 

48  Court  Hse  '21-'38.A&0 
Bloomfleld  58  •21-'23..M&N 
Camden— 4H8  Wat  •23.J&J 

4^8  School  1943 A&O 

48  Paving  1929 M&N 

Camden  Co  4Hb  1933.F&A 

48  1944 J&J 

Cape  May— 08  1934. .. J&D 

4H8  School   1921-51.  M&S 

4Hb    1921-1952 M&S 

East  Orange  4H8'26-45  F&A 

58  Sewer  1922-1960.. J&J 

4s   1934 A&O 

48  Water  1933 J&D 

3^8  Water  1933 A&O 

Elizabeth  4Hs  1953. ..A&O 

4Hs  Sch  Jan  1  1965.. J&J 

4s  1922  OD JAJ 

5^3  Dec  1  1922-'46..J&D 
Bnglewood — 4s  Sep  '35  MAS 
Essex  Co4J^s  Road  '53.F&A 

4^8  L'd  Purch  '22-'46  JAJ 

4Jis  Hospital  '21-'49.FAA 

4J^8Road   '21-'36.--FAA 

4a    1926 F&A 

48  g  Park  1938 F&A 

4s  Hospital  1946 F&A 

3.658  Park  '22  to  '35.  F&A 

Falrvlew — 58  1944 

Gloucester  Co4H8'21-'28  var 
Hackensack — 4^8  1942F&A 

Harrison — 48   1930 JAJ 

Hoboken— 4}4s   1940- -.JAJ 

3^8    1931. ...MAN 

08  School  1922-1954.. JAJ 

68  Sewer  June  1  '26.JAD 

63  Pav  A  Sew  1926.. F&A 
Hudson  Co— 4^8  1948.  A&O 

4Hb  Road  1923 J&J 

4^8  May  1  1950 M&N 

48  g  Park  1959  &  '54.  M&N 

4b  County  Bldgs  '46.FAA 

48  gold  Ref  1935 FAA 

3Hs  Bridge  1921 AAOIfo  6.255.75% 


0.76 

bH 
6Ji 
0 

an 

5H 
6H 

6.15 
6.15 
5.15 
5.25 
5.15 
0.15 
6.30 
6.30 
5.30 

6 
6 


Bond*. 


fiid. 


6.75 
5.35 
5  15 
5.15 
5.15 
5.15 
5.15 
5.15 
6.15 


6 

5.10 
5.10 
6.10 
5.10 
6.10 
5.10 

6.26 
5.25 
5.75 

5.10 
5.05 
6.10 
5.10 
5.10 
5.1C 
5.10 
5.75 

6 

5 

5 

6 

5 
5.30 
5.30 
5.30 


5.205.10% 
6.206.10% 
5.20  5.10% 
5.205.10% 
5.20,5.10% 


66%    t 


o    5.05 


6.25 
5.25 
5.25 
6.25 
6.75 
5.25 
5.25 
5.25 


6  5.20 
6  6.20 
6  5.20 


6.10 
6.10 
5.10 

% 
5.35 


5% 
5% 
5% 
5% 
40% 
6% 
5% 
5% 


5% 
5% 
5% 


6  5.755.50% 
6  5.75  5.50% 


6% 


5.50% 


6s  Road  July  15'25.JAJ15  6 

iTTlngton  6b  School '63.JAD| 

Jersey  City— 6s  1926--. J&D,6  6.75 

53^s  Dec  1  1931-1933  J&D 

08  gold  assess  1924--M&Nj5  5.755.50% 

OS  Water  June  1  '21-J&D 


5.50% 


49is  School   1921-58.J&D6  5.10        5% 
4^8  Refimdlng  1928. J&J  6  5.50  5.25% 


4^8  School  1945 J&J  b  5.10 

43^8  Water  1961 A&0,6  5.10 

4Ji8  Park  Mar  1961.  MAS  6  5 


4s  Water  1932 AAO 

48  Refunding  1949. ..FAA 
Kearny  4^8  1936 FAA 

4^8  April  1962 AAO 

Lodl— OS    1922-1947 JAJ 

Long  Branch  5s  1943. .MAN 

4a  June  1  1935 J  AD 


b  5. 
6  5, 


5% 
5% 
5% 
5% 
5% 


5.75 
5.75 
5.75 
5.75 


5.10 


5.35 
5.36 

5.60 

5.60 

..-.l6.60l 


Lyndhurst  58  1921-1957. JAJ 

(is  Imp  1920 ._J&D 

Mercer  Co— 4^8  1933.. J&J 

4s  Road  1933 J&D 

3>4e  April  1941 A&O 

63  Hoa<l&Udge'21-'.34F&A 
Mlddleaex  Co  4  H8'24-'34 J&J 
4Hh  Fund  July  1921-1939. 
4>i8  Imp  192l-'32...AAO 
3^8  Bridge  '22  to  '31.  J&J 
Montclttlr  4'Aa  Sch  '41. A&O 
4^8  H  Sch  Bldg  '44. J&D 

3)^8  School  1932 J&J 

Morris  Co— 48  '35  op  '06J&J 

4)^8  1942  opt  1922. ..J&J 

Morristown  4^8  '21-42  JAD 

Newark— 4 }48    1944...  FAA 

5'A»  Oct  15'21to'59A&015 

68    1921-1958 -.JAJ 

4^8  Dock  1959 FAA 

4>i8  Sch  Dec  1  '45. .-JAD 
48  Refunding  1923... MAS 
4b  Sch  House  1959  opl949 
4a  Pa8ValSew'61op'51J&D 

3)^8    1929 ..J&D 

3k8  Track  Elev  '64. F&A 

Vallsburg  4^8  1934.. J&J 

New  Brunswick  48  '22.  M&N 

i'AB  Aug  1  1921-57. -F&A 

North  Bergen  58  1941- -J&D 

68  School  1921-29. -M&S 

6s  School  1930-58.. M&S 

No  Plalnfleld  58  1921-1954. 

Nutley  58  1933... J&D 

Ocean  City— 5s  1944. .  .  F&A 
Orange— 58  1923  to  '32. J&J 

68  Water  1938 F&A 

4H8  School  1943 J&D 

48  Sch  House  1934. -.J&D 
Passaic  4J^8  1921-'40  .M&S 
5Ms  Gen  Imp  '21-28.J&D 
SHsGenImp  '29-44 .J&D 
5J^s  Gen  Imp '45-51. J&D 

5b   Imp   '21-'48 M&N 

4^8  Ref  1944 -M&N 

Passaic  Co— 4s  '21-'24..J&J 
Paterson- 58    1921-'22.A&0 

6s  1925  &  1926 M&N 

5Hs  1921-1926 M&N 

5>^s  1927-1934 M&N 

5M9  1935-1959 M&N 

4Hb  1933  to  1944.— M&N 

4J^8  Feb   1   1945 F&A 

4s  N  C  Hall  '23  to  '32.J&J 
Perth  Amboy  4  >48  Apr  1944- 

43^8  School  1938 

4^8  Funding  '21-'27.A&0 
Plalnfleld— 48'21  to  '34.  JAD 

48  School  1959 MAN 

Rahway— 4s  Adj'22  op  M&N 
Ramsey  Os  Water  1921-'40 
Rldgeffeld  5s  July  '21-'31JAJ 
Ridgewood  5s  1921-'26.FAA 
Riverside  58  1925-'32--AAO 
Sea  Isle  City  58  1943...  FAA 
So  Orange— 48'21  to  '44-JAJ 
Summit  4>i  Sch  1941--FAA 

48  1933 MAN 

Trenton  4^8  May  '24- MAN 

oHs  Oct  1921-51 A&O 

43^8  Water  1943 A&O 

4s  City  Hall  1939 J&D 

31^8  Sch  Nov  1  1929  M&N 
Union  Co  4J^a  1937-.-M&S 

4J^8  1942 M&S 

4s  Oct  1  1942 A&O 

6Jis  June  1  1926 J&D 

Vallsburg — See  Newark. 
Weehawken4J^s  '21-28.J&D 
Weetfleld— 

68  June  15  '21-'60---J&D 
West  New  York  58  '36.  M&S 
Wildwood  4Hs'22-'57-F&A 

NEW  MEXICO 
4Ji8  ref  1953  op  1933-.-J&J 
4H8  Dec  16  '62  op  '22. -J&D 
4s  Ref  June  '33  op  '23. M&S 
48  Bldg  1929  op  1919.. M&N 
48  Fund  1939  op  1919.. M&S 
48  Highway  1921-1944.. J&J 
Albuquerque  4^8  '29.. M&S 

58  W  W  Dec  1962... 
BernalUlo  Co  6s '  22op'12J&J 

58  1931  op  1921 

SocorroCoSs  '41  op  '21. A&O 

NEW   YORK 
4^8  Highway  1963.. .M&S 

4J^a  Canal  1964 J&J 

41^8  Canal  1965 J&J 

4>i8  Highway  1965 M&S 

4 Ms  Barge  Canal  1945- -J&J 

48  Canal  Term  1942 JAJ 

4s  Canal  Term  Jan  1946. J&J 
48  g  High  Imp  Mar  '58.  M&S 
48  g  High  Imp  Sep  '58. M&S 
48  High  Imp  Mar  1960.  M&S 
48  Canal  Imp  July  1960.J&J 
48  Canal  Imp  Jan  1961.  J&J 
48CanalImp  July  1961. J&J 
48  Hlghw  Imp  Mar  '61.  M&S 
48  PaUsade  Park  1961.. M&S 

4s  Canal  Jan  1962 J&J 

48  Hlghw  Imp  Mar '62- M&S 
4s  Canal  Imp  Jan  1967-J&J 
48  Hlghw  Imp  Mar  '67.  M&S 
4s  Palisades  Park  1967.  M&S 

3s  gold  Jan  1  1923 J&J 

38  g  Jan  1  1956 J&J 

Sag  July  1  1958 J&J 

38  g  Canal  Jan  1  1959...  JAJ 

Albany— 4Jis  '21-'28..J&D 

4^8  Water  1921-34-M&N 

iHa  Oct  1963 A&O 

4>i8  Water  1932 M&N 

4Ji8    1921-1954 J&D 

4s  Park  1921  to  '30.  .  M&N 

3  Mb  Pub  Imp  '22-' 34  F&A 

Albany  Co— 3^8' 2 1-25  F&A 

3^8  Aug  1  1925 F&A 

4^8  1936-1937-1938- M&N 
Amsterdam  58  Wat  .1921-37 


6.60% 
100 


b  5.25 
6  5.25 
6  5.25 
6  5.25 
b  5.25 
6  6.50 
6  5.25 
6  5.25 
6  5.25 
6  5.25 
6  5.25 


6  4.75 
5.40 


5.50 
b  5.25 


6  5.40 
6  5.10 


6  5.40 
b  5.30 
6  5.30 
6  5.50 


Atk. 


Bend*. 


Bid 


Atk. 


S.t. 


5%  % 
5.50% 


NEW    YORK    (Concludid)    i 

Aubu'n-4HB  Dec6'21-31J&D  6  5.75  !to  5% 
4a  Water  May'21-'25  M&N  6  5.75    to  5.50 
4?i8  1925-1934... ...6  5.75  ,l«  5% 

Blnghamton  48  '28&'29. F&A^ 1 5.10 

48  Sew  DIsp  '22-'36..F&Al6  6.75  |to  4.90% 
4^8  Park  I921-'37...J&J'6  5.75  to  ^.90% 
3><s  Bridge  1930 F&A, 6  5.75    to  4.90% 

Brooklyn— d— 68  1924..  J&J; | 5.10 


to  5.40 
to  6% 


to  5.50 
to  5.30 


5.10, 

5.io: 

5.10 

% 


65.50  t  04.85 


5.10% 
5% 
5% 

5.25% 


5.60 

5.60 
5.60 
5.60 


6  5.75 
6  5.75 
6  5.75 
6  5.75 
6  5.75 


6  5.75 


93 


to  4.90  % 
to  4. 80,  % 
4.75 

4.80 

to  4.751% 
to  4.80  % 
to  4.80,% 
to  5.50 
to  5.50%     1 

4.80 

to  4.90  % 


4b  Bridge   1926 J&J 

3>i8g  1922  to  19.37... JAJ  6  5.76 

3^8  gold  1927 J&J 

3H8g  July  10  1934. -.J&J 

3>^gold  1936 J&JI 

3fl  Bridge  1926 JAJ 

Broome  Co  5fl  '21-'33..M&S'6  6.76 

Buffalo— 78  1924  A  1925  J&Jl 

68  Parka  J au  1  1924. .JAJ' 

4H88chNovl5'21  33MAN,6  5.75 

43^8June  15  1944. JAD  15; 

4>^8  June  13  1964.  JAD  16l 


4Ha  1921-1968 JAD, 5  5.75 

4^8  Feb  16'62op'32.F&Al 
4b  June  10  1921-^31 


5.10 
to  5.06% 

5.20 

5.05 

5.05 

5.30 

to  4.90% 

5.25 

5.25 

to  4.80  % 
4.75 

4.75 


30,.J&D6  5.T5 

48  June  15  1960 J&Di 

3^8  Park  Reg  1927..  FAA! 

3Hfl  Water  1921-.35.MAS  6  5.75 
Cohoe8  6sRefWaf2r45  JAJ  6  5.75 
Elmlra- 48  1935 MAS  6    5% 

43^8  Water  1921-'45.AAO  6   5% 

4^8  Apr  1  1933-1936 |6    5% 

Erie  Co4M8'21-36tax-ex  J&J  6  5.75 

dFarRockaway  58  1921. .J&J! 

FrankUn  Co  4H8'31-'40  M&S! 

Fulton— 3. 4 Oh' 21  to  '29  J&Dlb  5.75 

Geneva — 48  Water  '26.A&Oi 

Glens  Falls — 4J^s  ref  sewer' 

Aug  31  1921-1928. .F&A'6  5.75  to5.10% 
Groton  6s  Wat '21-'50.M&N;6  6%  to  5.10% 
Haver8traw4.129'21-'37M&S  6  6.75  :to  5%  I 

Hempstead-d-48  g  1923. J&J' | |5.75 

Hempstead  Un  Free  Sch  D — I 

5Hs   1924-1929 J&J  6  5. .50 


to  4.78  % 

4.76 

to  4.90,% 

14.75 

6 

to  4.80% 
to  4.90,% 
4.80%l  ... 
4.80%,  ... 
4.80%   ... 
to  4.80% 

6 

4.90 

to  6.20% 
|5.25 


6  5.76 


6  6.75 


6  5.75 


6  5.75 


6  4.80 
6  5.25 
6  4.80 


6  5.75 


Herkhner— 4Hb'21-'27M&N  6  5.75 

Homeravllle — 3^8  '21. F&A 

Hudson — 4sWat^21-'22July 

4H8  High  Sch  '25-'32  A&0;6  5.25 

Irvlngton  4.10s  '21-'36.A&0 

Ithaca  4.30a  '27  op  var. J&J 
4^8  Ref  Water  1942.. J&J 

Jamest'n  48  Mar  20  "43.  A&O 

Jamestown  SD53  '25-'29... 
53  1930-39... J&D 

Johnstown  4>iB  Dec  '23-'37 

dKlngs  Co  48  May  1  '21-'44  6  5.75 

Kingston  3Hsg  '21-'36.A&Oi6  5.75 
4^8    1921-1925 A&O  6  5.75 

Long  laland  City — d 

4^8  1921  to  1923. ..M&S 

Madison  Co  4Hs'22-'29Feb1  i6  5.75 

MiddJeport  4.358'21-'42J&Di6  6.75 
4.35s  sewer  '21-'39.-.J&Dib  5.75 

Mlddletown— 33^8  '31. FAA 

Mt  Vernon  4  348'31-'43.AAO'6    5% 

4M3  1923  ref F&A 

4^8  Sch  1962-'73...MAN 
48  Sewerage  '50-'55.  .  MAN 
6b  Jan  2  1922-1928.. JAJ  2 
58  Jan  2  1938 JAJ  2 

Nassau  Co— 4  3^s  '21-'29JAJ 

5s  Aug  1  1928 

5s  1931-1939 MAN 

4J4B  Ref  1922-'28---MAS 

43^8    1938-1943 JAD 

33^8  Court  Hou8e'30  MAS 

Newburgh  4  3^8  '22-'34.FAA 

NewRochelle4  3^s'21-22MAN 

5s  1926-1929 M&N 

5s  1930-1950 M&N 

43^8  Mun  Imp  '21-36M&N 

4s  1921-1930 M&N 

33^8  1921  to  1933 J&D 

New  York  City— 

43^8  June  1965 J&D 

43^8  June  '21-'30 J&D 

43^8    1963 M&S 

43^8  (oldl  May  1957- M&N 
43^8  (new)  Nov  '67.M&N 
43^8  Corp  stock  1967- J&J 
43^8  Corp  8tock'21-'32JAJ 
43^8  1960  opt  1930...  MAS 

43^8  1960 MAS 

43^8  Mar  1  1962 MAS 

43^8  Mar  1  1964 MAS 

4Jis  April  1  1966 AAO 

48  Various  1936 MAN 

48  Nov  1955 -MAN 

48  Various  1956 MAN 

4s  Various  May  '57- MAN 

48  Nov  1958 MAN 

48  May  1959 MAN 

334s  Exempt  1922- -MAN 
33^8  Bklyn  M  Sew'27  JAJ 
33^8  D'k  1927  Ex. MAN 
3^8 g  Exempt  1941. MAN 
3^8  Exempt  1942.. MAN  6  5.15 
33^8  R  T  1948-1950.MAN|6  5.10 
33^8  g  Exempt  1952.MAN  6  5.10 
33^8  g  Exempt  1953. MAN 
3J48  g  Exempt  1954.  MAN 
33^8  g  Water  Ex '54. MAN 
33^8  Exempt  1955. .MAN 
33^8  Stk  April  1  '54. -AAO 

33^8  Nov  1  1929 M&N 

38  g  Dock  1924  Ex. -MAN 
3s  g  R  T  1950  Exem-M&N 

Niagara  Falls — 48  Nov  1921 
4.10%  Sewer  1935-40.J&J 
43.4s  School  1922-26..  F&A 
4»isWatM'yl'41-48M&N 
4^8Repav'29-33  regM&N 
4  Jia  Sew'39-'46reg-  .  M&N 
33^8  1942-1945 M&N 

North  Tonawanda  48'24A&0 

4^8  1921-1925 J&D|6  5.75 

Oneida  Co — 334s'22-'28F&A  6  5.75 
Onondaga  Co  38  •21-'29-J&J|6  5.25 

oHs  1921-1930 M&Nj6  5.25 

41^8    1922-26 .J&Jj6  5.25 

4s  Mar  1  1929 M&S  6  5.25 

Oranee  Co  .^i^s  '22-'24   Feb16  5.75 


to  5.10% 
to  5.20% 

5.75 

J5.75 


6  5% 
6  5.75 
6  5.75 
6  5.75 

933^ 

6% 

933^ 

9254 

92M 

933^ 

6% 


87  M 
87?^ 
873< 
87  Ji 
87 
84  M 
84M 
843^ 
84  Ji 
84  K 
6.50 
5.75 
5.75 
5.15 


to  5% 

to  5%  I 

5.25 

...;4.80 
.-.|4.80 

1"4.90 
to  4.861% 
to  4.85|% 
to  4.85,% 
to  5.25% 

5.75 

to  5.25% 

to  5% 

to  5%  I 
5 

to  4.90% 

5.75 

4.8a 

4.80 

% 

4.90 


to  5.25 


to  5% 


4.70 
to  4.85 
to  4.70 


to  4.90 


to  4.80 
to  4.90 
to  4.90 
to  4.90% 


to  5.25 
94M 

5 
95 
9434 

to  5.25 
88 
88^ 
8834 


8934 


% 

4.80 
% 

5.75 
5 

I 

% 


6  5.10 


7534 
75J4 
6  5.75 
6  6.50 
6  5.35 


6  5.75 


85     I  -._ 
85     I  ... 
to  5.50  % 
to  5.10% 
to  5.10% 
to  4.95'% 
to  4.95% 
to  4.90% 
to  4.90% 
to  4.90  % 
n%  --- 
82       -. 
7634   --- 
76341  --- 
to  5.10% 
to  5.25i% 
to  5% 

15.75 
4.80 
to  5.20% 

4.75 
6 

4.75- 
4.75 
5.75 
to  5.50  % 
to  5.20% 
to  4.90% 
to  4.90% 
to  4.90% 
to  4.90% 
to  5.50% 


6  Basis,     d  Now  part  of  New  York  City.    /  Flat  price,     n  Nominal. 


Feb.,  1921.] 


STATE   AND   MUNICIPAL   BONDS 


53 


Bond*. 


Bid. 


Aik. 


To  I 

Net.\ 


Bonds. 


OsBlnlng — 4^B  •21-'42-M&S6  5.75    to  4.85  % 
Oflwego  4^8  1921-29. .M&N6  5.75  ito   5%i  ... 

8H8    1921-22 A&O. 15.75 

Penn  Yan4.358'21  to'310ctb  5.76    to  5.10  % 
Po'keepsle  4  J^s  1922. . .  F&A |5 .75 

8^9  1921  to  1930. ..M&S6  5.75  'to   5~ 
PlitiiainCo4>iB'21  '29F&Ab  5.75    to   5 


.FA A  6  5.25 
.F&Ab  4.80 
.F&A6  4.70 


to  5% 
to  4.75 
to  4.65 


5.20 


% 

% 

4.75 

4.65 

4.65 

4.65 

4.65' 

4.65 

%     I 


Queens  Co — 48  19i7...J&D 
Rochester — 

53   1923-19201(coup') 

53  1927-1931  (coup), 

53  1932-1951  (coup). 

tHs  Jan  15  1933 J&J 

4 J^s  Municipal  1949.  MAS' 

iJiaPublinp  1925-48F&A1 

«Ji8  School  1922-45. .J&Jl 

iHa   1922-1938 JAJ 

48  1922  to  1927 J&J' 

4iImpSchAc'22  •47.J&J6  5.60 

SHjs  Imp  July  1  1924-J&J  b  5.75 

8Hb  Refl933opt '13-JAJ; 

BocklandCo— 48'21-34MAS6  5.75 

8^8  Fund  '21  to  ■24.JAD6  5.75 

Borne  4^8  Sept  15 '31. .J&J' 

Bye — fls  Mar  10  '21-38. MASb  5.75 
SaranacLake4)^8'21-26MASb  5.75 

«.45sFlreHouse  '21-'39JAJ  b  5.75 
Saratoga  Sprliyrs —  i 

iyiaPask  1921-40.. .AAOb  5.75 
aoarsdale  4^8  '21-'49..JAD6  5.75 
Schenectady  39  '21-'33..JAJ6  5.75 

iH"  1921-1931 AA06  5.75 

4k8    1921-1934 JAJ6  5.75    . 

aoheuec  Co  4  Ha  •42-'38- JA  Jl L.  I ...  4 .75 

SolTav  4>^8  1921-40-. .FAA 6    5.75  to   5%' 
Suffolk  Co  4}4s'24-'32.. JAJ  6  5.75    to  4.S5  % 

4^8  Oct  •21-'39 AA06  5.75    to  4. SO 

Syracuse  4>^8  1921-35  Var..6  5.75   to  4.75 

as  May  la  19211938 [6  5.75  ;t0  4.75 


to  5.65 
5.25%, 

14.75 
to  4.90  % 
to  5.30  % 

--I  ^ 
to  4.85  % 
to  5.40  % 
to    5%] 

to  4.75j% 
to  4. SO  % 
to4.',)0  % 
;to  4.90  % 
to  4.90  % 


Bid.       Atk     A«l, 


5Ks    1921-1960 MAS6  5.75 

48  Refunding  1929.. -JAD 

3^8  Water  1928 JAJ 

rioga  Co  58  1921-30...  MAS 
Toaawanda4H!> '22  '42.  JAJ 


6  5.75 
6    6% 


to  4.65 


I 


'o 

4.90 
4.90 


to  5.25 


to  5% 
.  ,to  5% 
08  Water  1921-1950. .JAJ  6  0%  to  5% 
8Hs  Water  1921-50. .JAJ  b  6%  to  5%\ 
iHa  St  Impt  1931. ..JAJ, I |  5 

Troy— 4^8  1921-1925. .JAD6  5.75   to  5.25 

68  1926-1940  reg AAOb  5.25   to  4.80 

4H8School  1921-31. .FAA6  5.75  Ito  5% 
4J48Feb  13  1921-1957...  6  5.75  to  4.80 
48  Water  1921-1925. . JAD  b  5.75 

48  Sept  1  1926 

3^8  Water  1921-36.. JAJ  b  5.75 

Otlca— 4H8   1921-35. .MANlb  5.75 
3^8  Nov  1  1921  to  '35  Novjb  5.75 

Warsaw  Union  Fr  S  D  No  10 

4J48  1921-1942 ...Octb  5.75 

Vatertown  4  Vis  1942... JAJ 

68    1922-1925 JAJ'b  5.75 

58    1926-1945 JAJb5.25 

48  May  1  1938 MAN 

3^8  Sewer  '21  to  '27  MANib  5.75 

Watervllet  68  1921-30  ..Varb  5.75 

West  Seneca  58  '21-'38.AAOb  5.75 

We8tch'rCo3Hs'27A'28JAD 

68  June  1  1929-.54...JADb    5% 

4  JiBParkway  1962-86  JAD 

4ii8  Co  Bldg  1927-44. AAO  6  5% 
48  Co  Bldg  1921-59.. MAP  b    5% 

48  1930to  1935 FAAi 

4Ha  San  Sew  '33-'82.jlAJ  b  4.90 


to  4.85 
to  4.85 
to  4.85 

to  4.90 


b  5.75 


.A&O 
.A&O 
.AAO 


5.75 
5.50 
5% 
5.25 
5.75 
5.50 
5.75 

99 
90 
90 
6.50 


6.50 
6.50 


White  Plaln8-48  •21-'28  FAA 

3^8  Water  1931 AAO 

45^8  Fund  '21  A  '22. .JAD 
68  Refunding  1922.. AAO 
Wolcott4>iisJly  15'21-42JAJ 
Yonkers— 48  '21  to  •25.MA.« 
5  3^s  Jan  1923-1926- 
SK'S  Jan  1327-1961. 
4>48  Mar  1  '27  '56. 
3H8  May  '21  to  •24._FAA 

68  April  1  1923-27 

68  1921-1938 AAO 

NORTH  CAROLINA 

4M8  Refund  1921 MAS 

48  Refunding  1958 JAJ 

48  Bulldlnp  1951 JAJ 

Albemarle  68  1922-38..  FAA 
Aflhevllle  5a  Ref  1941... JAJ 

68  School    1943 .JAJ 

6Ji8   1921-1957 JAJ 

8H8  Street  1923-36. .FAA 

4H8  April  1922 AAO 

•uncombeCo59'21-'46.  .  J  AD 

4>4b  Funding  1939. .MAS 

68  Bridge  1928- 37... AAO 

Charlotte-53StASew'29.JAJ 

8e  School  1923  46 FAA 

6J<8  Fund  1922-29. .FAA 

6J48  1923-1930 MANlb  6.50 

51^8  1931-1948 MAN6  5.75 

4}i8  Water  Mar  1935. JAJ 

4H8  Water  Oct  1  '41.AA0 

4H8  July  1  1942 JAJ 

Ourham-4  HsSew&Lt  '4 1  JAJ| 

4}^FuDd  1921  to  1940.. .b  6.50 

88  Water  1922  to  1945.JA.T|6  6.50 

8b  Fd  A  Sewer  '21-'39  FAA|b  6. 50 

QranTllle  Co— 4><;s  '39  MAN  b  6.50 

Qreensboro — Ss  W  W  '30  JAJ 

6i  Aug!  1942  W FAA 

4a  Water- Works  1954.  JAJ 
Greenville  3s  W  W  '58.  FA  A 
68  Water  July  1921  24JAJ 
Iredell  Co  58  Aug  1  •42.FAA1 
Lee  Co  Ss  Road  1952.. MAN] 
Lincoln  Co  53  1943  A  '48  JAJ 
68  Bridge  1937-1951.  FAAi 
Mecklenburg  Co — 

6b  Ref  Nov  1950 MAN 

68  Fund  1921-1936. .MANJ 


to  5.30 
to  4.85 


to  5.10 
to  5.10 
to    5% 


to  4.75 


to  4.75 
to  4.75 


to  4.70 
to  5.20 


to  5.25 
to  5.25 
to  4.90 
to  4.85 
to  5.30 
to  5.20 
.to  4.90 

100 


%     I 

% 
% 
5.20 

%  I 
%  I 
% 

% 

4.85 

% 

%. 

4.85 

% 
% 


b  6.50 
b"'6% 


b  6.50 
b  6.50 


5  I 
%  I 
4.70 
%     I 

%  i 
4.90 

%     I 

%     i 

5.75 
5.75 
5.75 
% 

% 
% 
% 
% 
% 
% 


to  5.75 
to  5.75 


to  5.85 
to  ¥.85 


to  5.50 
to  5.75 
to  5.75 
to  5.50 


to  5'.85  % 

5.75 

5.75 

% 

% 

6.50 

% 

5.85 

% 
5.75 


to  5.60 
to  5.60 
to  5.60 
to  5.85 


4^8  1943-1947 MAS 

Wtt  Co  fls  Fund  June'69  JAJ 

Baleigh  58  1927 AAO 

68  Munic  Bldg  1939.. JAji 

88  Impt  June  1  1944. JAD- 

Rutherford  Co  Ss  '23-'52  .fA J  b  6.50 

Baliflbuij  6s  Imp  '23-'35  J&J 

Surrey  Co  68  May  1933-58. .! 

Wake  Co  ."Js  Fund '48     -JA-I. 


% 

!% 
5.50 
5.50 
5.50 
5.60 
% 
% 
% 
% 

5.75 
5.50 
5.50 
5.50 
6.50 
5.75 
5.75 
5.75 
5.75 


5.50 
5.50 
5.50 
5.70 
6 
6 
6 
to  5  70;  % 

6 

6 

is. 60 


Weldou  88  Jan  1924  1942... 
Vllmlngtou — as  F'd  '22.  J&J 
S8  ref  &  impt  1953.. A&O 
4H8R  Wat  A  Sew '48  A&O 
4^8  Wat  A  Sew  1992. J&J 
411  g  Kef  July  1  1929.. J&J 
Winston- Salem — 58  '24  M&S 

Ssgenlinpt  1944 J&J 

58  Sept  1921-1947. ..M&S 

4H8  July  1  1942 J&J 

4!^8  July  1  1952 J&J 

6sIrapAu(,'  15'2l  •30FAA15 

NORTH    DAKOTA 

48Fund'gMar20'21..MAN 

Grand  Forks  9h    May  '24-38 

Ward  Co  4  I^h  July  1923.JAJ 

OHIO  (See  /oot-nula  •) 

•Akron— (58  1923 MAR 

•6s  Oct  1921-1940. ..AAO 

•58  1921  '24  A  '28 Var 

•5s  Water  1921-1933  AAO 

•9^8  W  W  1924 MAS 

*5H3    1922  1929 JAJ 

♦5^9    1930  1937 JAJ 

*5Vi3    1938-1951 J&J 

•4HWWDec3r20-37J-D31 

48  W  W  1942 AAO 

Alliance  4^8  1927-32    JAD 
Ashland  Co — •5^8  Bridge 

Oct  13  •21-Oct  1  •23-AAO 

ButlerCo4Hs'21&'24.J&J 

•4H9F1-Emer'21-31    MAN 

Cambridge — 4>48'22-'34  JAJ 

48  1923 JAJ 

•5s  Sewer  1933 MAS 

•5s  Sewer  1931-37.. .MAS 
Canton— 'SB  Sew  1953.  MAS 
•.iV$«Fund  1921  37  ..IAD 
*6s  Water  19  l4-1959-.\AO 
4H9  Water-Wks  '30- MAS! 
48^21,  '22,  '26  A  '27-FAA 
•Canton  S  D  59  1 954  AA08| 
•58  Dec  10  1921-26JAD10 

•4.40s  1956- 

Cincinnati— •4 Hs  St'32.JAJ 
♦69  Funding  1928. ..FA A 

•5s  July  1  1965 -J&J 

•4J^s  July  1943 .I&J 

•4^8  Sewer  1953 A&O 

•4  5|8  Sew  Sep  3'37.MAS3 

3.653  g  Feb  1937 FAA 

3Hs  Water  '43  op  '23  FAA 

38  Water  1939  op '19. FAA 

ClncSD  ^4^8  1934.  AAO  13 

48  1936  opt  1906 MAS 

3Hs  1940  opt  1912  AAO 
Cleveland*5Hs  1940-70JAD 
♦SJ^sPub  Hall  1970. JAD 
•5s  WW  1936- 1968. -JAD 
•4^8  St  Imp  Feb  1 '34 FAA 
•4^8  March  1949. ..MAS 
•4^3  Fire  dep'21-'53.AAO 
4  }4s  ClarkA vBdg'42- AAO 

4>is  Park    1938 AAO 

48  Water  1925 AAA 

4s  Park  1929-1931. ..AAO 

43  Grade  Cross'g  '30.  AAO 

Cleveland  S  D  *4Hs  '21-'35 

48  1922 AAO 

49  July  1  1932 ..JAJ 

•6s.     1921-1940 JAD 

Cleveland  Heights  S  D- 
*6s    1926-1959 A&O 

Clifton  (In  Cincinnati)— 
4}^s  Water  2d  ser  '22  AAO 

Columbus— 4  HsSew'21  MAS 
*69lMar  1  1949-57...  M&S 
4s  Sewer  '33  opt  '13. MAS 
4s  Wat-W  '45  op  '20.  MAS 
3^8  1932  opt  1912-.-JAJ 

Columbus  S  D  48  1926.  MAS 
3Hs  March  1    1923      MAS 

Cuyahoga  Co  *6s'21-39AAO 
»5s  Bridge  1921-27. .AAO 
•59  Ref  1921-1939  ..AAO 
4s  Ref  1921  to  1926. .AAO 
48  1921-1941 .A  AO 

•Dayton— 5s  192.3-'32.MAN 
♦69  Gen  fund  1928. .AAO 
•5  :!^8  W  W  Imp  1944. JA  D 
•59  W  W  Imp  1945..  FA  A 
•4^9  W  W  Imp  1940. JAD 
•4H3  Bdge  193.3-39  AAO 

East  Liverpool — 48  1940.JAJ 

Elyrla  43  1921  to  1923-FAA 
4s  Water  1924  to  '38. JAD 
.59  W  W  1929  1946  ..JAJ 

•FlndlayCltySD53'21-27JAJ 

Fostorla — 48  1925 MAS 

•53  W  W  Imp  •21-'40  MAS 

Franklin  Co  4s  •21-'25.MAS 
•5s  Fl-Emerg  •2l-'29.MAS 
*5HsHo9pABge'22-35FAA 

Hamilton  Co  ♦4^8  '43.FAA 
4H%  Oct  1  1939. ..AAO 
48  C  H  J'ne  '36  op  '16  JAD 

Ironton  •4  5i  W  W  1936  JAD 

Lakewood  4^8  '21-' 39. AAO 

•4J^9  0ct  1943 AAO 

•59  ParkAImp  '21-'41AAO 

•Lawrence  Co  59  1934.  MAS 

Lima  4s  Sewer  '21  to  '25AAO 
*6s  May  1  1925. ..MAN 
•4J^8  Oct  '21-Oct'30.AAO 
31^9  Ref '30  opt  '25. .AAO 

Lorain  .58  1921  to  1932. .J&J 
*.59  W  W  Ref '21  '27  M&S 
•68  Fd  8epl5'23-28M&S15 

Lucas  Co  48  C-H  1944. M&Sl 
*5J^9WatSuu'22-'30.MASl 

Madlgonvllle  (in  Cincinnati), 
58  1932  opt  1922 JAJ 

Marietta— *4H8'21-'33  JAD 
3^8  1931  opt  1911. -FAA 

Marion  5s  1921  to  '23. .MAS 

Marin's  Fy  5s  •26-'44.M&S 

Merit  Co— .51. '22  to  ■24FAA 

Mlam  Conservancy  Dlst— r 
5}^3  (1  to  5  yr  mat'y)"JAD 
5H9(5tol0vrraat'y)  JAD 
55^3  (after  10  years).  JAD 


b  6.20 


to  5.85% 
6 


b  6.60  :to  5Vi 


5.60 
5.60 
5.60 

6 

6 

6 

6 

6 

6 

6 


.60 


to 


b5.35 
6  5.25 
b  5.50 


8.60 

% 
5.50 

.  .    '5.60 
...'5.40 
to  5.30  % 
to  5.20  % 
to    514% 
5 
5.76 


6  5.60 


b  5 
b5 


,60 
,60 


to 


6 

6 

6 

5 

5 

.5.75 

5.75 

5.25 
5yi% 
...  5.30 


,25 
,50%]  -. 
.25%   -- 
5 


b    5V2 


h    5M 


b6%to 


h    5H 
b5.75 


109 


to  5.10 


to    514 


5.50% 


b  5.40 


6% 
6% 
6% 


6    6% 


b  5.75 


6  5.75 


Bond*. 


Bid. 


T» 
A»k.    ff*t. 


to  5.50 


"I 

6.76 
6.70 
5 
5 
5 

5.60 
5 
15.50 
6%  to  6.50  % 

5.50 
5.50 

6 
5 
5 
5 
5 
6 

% 
5 
5.78 


&H 


5.15 

5 

5 

5 

5 

5 

5 

5 

5 

5 

5 
5.15 

5 

5.15 
5.15 
5.15 
5.15 

5 

5 

5 

5 

5 

% 

5 

5 

% 

5.80 

5 
6 

5.10 
5 
5 
5 
5 
5 

6 

5.75 
5 
5 
to    5H% 
5.40% 

5.20 

5.20 

5.20 

to  5. 20% 

5 

5 

5 

5.75 
6 
5 
6 
to   5% 
to  5.50 
to  5.25-/0 

5.50 
5.50| 

5.70 

5.50 
to  5.40%     I 

5.50i 
5  I 
5'A 

5.60 
5 


5.75  5.50? 
5. 30%  I 


Mlddletown48'30op'20-  F&A 
Montgomery  County — 

•6s  Fl-Emerg  '23  "42  JAD  b    6% 
Mu8kliiKiiniCo*.5fcOct  1  '20-23 
Newark   '45^  1921-41. .A&O 
Norwood — 4^8    1923. -J&D 

48   1930-.. AAO 

Portsmouth— 48  '2 1-'24 .  JA  O 
Sandusky  38 '21  to  '28.  FA  A 
Springfield— *53,  1921-1934. 

48    1921-1923. .M&S 

Springf'd  SD»58'21-'39.JAJ2 
Stt-ubeuvllle  •.Ss  ■21-'35  MAS 
Tolwlo  •.')3WW  '37  '44  FAA 

•68  Pub  Wharf  I960. M&S 

•5s  Sewer  iy4't MAS 

•4*^8  S"Pt  1   1928...  M&S 

♦4J^8  Wat  1932-34. ..J&J 

4>i8  Bdg  '28.'33&'38  F&A 

48    1928 A&O 

4s  Park  July  1  1942.. J&J 

3  Us  K«furi<l'g  1930.  M&N 
Toledo  Sch  Dlst-48  '23  to  '29 

68  1921-1924 M&N 

6s  1925-1930 M&N  b5H 

69  1931-1960 M&Nl 

Warren  Co  .Is  1929-34. M&S 

YoungHtown  •58 '21-'25  A&O  b     6%;5.50% 

•68  Fund  1928 A&Ob 

•58  Police  Bdg&  St  '21-'32|b 

•4^9  1921-1957 A&O 

Youngstown  School  Dist — 

•4H8    1944-1947 M&S 

Zanesville — "Ss  City  Hall 

&  Market  1921-39.. .MAS  b    6%    to  5.35  % 
OKLAHOMA 
4>^BOct  15  1924-33. .AA015  b  5.75    to  5.50 

48  Funding  1921-27 FAA  b   6%     to  5.50 

Ardmore — 5s  1922 MAN 

Canadian  Co  4s '22-'31.  FAA  b  6Ji    to  5.75 
Muskogee— 4  J^8  1923. MAN 

58  Nov  1  1924 M&N 

58  Sewer  1936. MAS. 

Okla  City— 58  '37  op'22  F&A 

88  Water   1936 M&S 

4^8  Sewer  1936 F&A 

4^8  W  W  1941 J&J 

Okla  City  8  D  48  1933.. JAJ 

58  1926.  1930.  1931.. Var. 
Okla  Co— 4J48  •24-'33.J&D 
Okmulgee — 

58  W  W  Ext  Mar  13  1943. 
PayneCo4'Uis'21  to'29A&0  b  6.25    to  6% 

OREGON 
4^8  Hway  '24-Apr'44.A&0  b  5.75    to  5.10 
4Hs  1923-1944  (B-a)...A&0  b  5.75    to  5.10 
4s  Highway  1923-42. ..A&O  b  5.75    to  5.10 
43  Highway  1922-41. ..AAO  b  5.75    to  5.10 

4s  Aug  1  1928-1933 FAA  b  5./5    to  5.10 

Albany  5s  ref 'Slop '21.AAO  b   6%     5.75% 

Astoria  58  1953 JAD 

Baker  City  3s  1934 MAS 

Clatsop  Co  5s  1934 AAO 

Columbia  Co  5s  Road 

Apr  1  1924-'29-'34...AAO  b   6%    to  5.75 
Dallas  City  5s  ■21-'26.. MAN 

Eugene  58  1942 ..MAS 

Multonomah  Co  4H9'32JAD  b     6%  5.50% 

58  Road  1921-1929.. MAN  b  6%    5.50% 
Portland— 58  g  C  H  '22. JAJ  b  6.75  6% 

3H8  Aug  1928 FAA  b  6.25    5.75% 

59  gold  Bridge  192."^     AAO  b  6.25    5.75% 
SsHarbDev  1923-50MAN  b   5.50  5.20 

4J^s  Dock   1943 MAN  b  5.50  5.20% 

4^9  Oct  1921-47 A&O  b  5.50  5.20% 

4s  gold  Bridge  1934. .J&J  b  5.505.20% 
48  Water  1937 M&N  b   5.50  5.20% 

Pt  ofA9toria58nar'24-'29J&J 
Pt  of  Coos  Bay  Harbor  58... 
Port  of  Portland  58  '22.. JAJ 

48  Dry  Dock  1934 J&J 

Salem— .58  Sewer'21-'33M&N  b  6%    to  5.60 


5.28 


% 
% 

6Ji 
% 

6 

6 

5.85 
5.75 
5.75 
5.75 
5.75 
5.80 
80 
80 


5 

6 
to  5.50% 

5 
to  5.50 


b    4.25 


b4^%'4.75% 
b      5%  4.80% 


%;4. 

5%. 4. 

88 
88 
88 
88 


b4Ji% 
b  5.20 
b  5.20 
b    5.20 

88 

bm%U.75% 
b  5.20     5% 

b    5.20         5% 


% 

5 
6 
5 
6 
5 
5 

6 

5.75 
5.50 


PENNSYLVANIA 

4^sJulv  1924,  1929,  1934 
1939, "1944,    1949 J&J 

Allegheny— 48  '22  &  '27.  JAJ 
43  Street  Impt  1937.  MAN 
3^9  1921  to  1931. -.AAO 

AUegheny  Co  iHa  '43. MAN 

4s  Road  1939 AAO 

4s  Bridge  1942 FAA 

3)^8  1932  opt  1922-.MAN 

Altoona— 49  '34  opt  '14. JAJ 
4s  Ref  1936  opt  1916.. JAJ 
4s  Highway  '37  op  '32  JAJ 

Altoona  S  D  4s  '21  to  'SSAAO 

Bethlehem  S  D  5H8  1925, 
'30,  '35,  '40,  '45,  '50. JAD 

Braddock  4>ia  '2l-'44.MA.N 
48  1921  to  1935 MAN 

Chester— 3  >^8    1929 JAJ 

48  '37  opt  '17  tax-exm.JAJ 
lyiB  1930-35-40 JAJ 

Chester  S  D  4H3'32-'37-'42. 

Easton— 3^8  1928 AAO 

Easton  8  D  48'24  op  '24  FAA 

Erie— 4o  Street  '21  op'll  JAJ 
4H8  Ref  1934  op  '24. .JAJ 

Erie  S  D  48  1921-38 FAA 

41^8  1921-1937 A&O 

4!48  Jan  1  1936-1946 

Fayette  Co  4s  Road  '26. A&O 
4s  Road  1936 A&O 

Harrlsburg—  ^  ^ .  ^ 

48  Aug  31  1926-32. ..MAS 
4s  Pub  Imp  '21  to  '36  MAS 

Johnstown— 58  '21  op. M&N 

4H9  Sept  1  1923 M&S 

4  Ha  1925  &  1930 

48  Building  1930  opt  M&S 

Lackawanna  Co  48  1944F&A 

Lancaster — 

43  Street  Im '38op'28  A&O 

3^8  Sewer  1934 M&S  b4%% 

Lancaster  8  D  49  May  1949.  64>g% 

LowerMerionTp48 ,4  Vis  ,4  ^s ,  b4  K  7o 

McKeesport  8  D  4>48  1921- 

1943 M&Nlb4j^% 

Norristown  8  D  4  Vis  '43  JAJ:b4?^  ° 


4% 


5%!4.80% 
5%I4.80% 
5%  4.80% 


80% 

80% 

89 

89 

89 

89 


5.83 


I 


I 


5.80 
5.80 
5.80 

% 
6 
5.80 


6 
6 
6 
6 

% 


5% 
5% 
5% 

89 


91 
91 

b4Vs% 
b4H% 
h4H% 

b4H% 

b4j^% 
b4>S% 

b4^% 
b4T^% 
bi%% 
hVAVc 
hi%% 
biH% 
hil4% 

b4Ji% 


93 
93 

4.75% 
4.75% 
4.75% 
4.75% 

4.75% 

4.75% 
4.75% 
4.75% 
4.75% 
4.75% 
4.75% 
4.75% 

4.75% 
4.75% 
4.75%, 

4.75% 

4.75% 
4.75%' 


b  Basif!.     4  Kow  part  of  New  York  City.     /  Flat  price,     n  Nominal.  ..,.,, 

*  Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912,  bonds  issued  after  Jan.  1  1931  by  municipalities  in 
that  State  Vi-m  9»bject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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Bond* 


Bid. 


Pblladelphia— 48  1937. .J&J 

f)S  Jan   1951 JAJ 

4Hb  May    1948 J4J 

4>i8  Nov  1  1948 J4J 

4a  July  1939 J&J 

48  July  1942 .J&J 

48  Jan  1  1946 .JAJ 

48  Nov  1  1966 J&J 

3).i»  July  1932 J&J 

SVjSJuly  1  1934 J&J 

Phlltt  S  D  4^8  •24-'43..J&J 
48    1923-1942 J&J 

PUtsburgh— 4Vi8'21-'50J&D 
48May '25op'10  '22IVI&N 

48  1921  to  1927 M&N 

48  1922  to  1939- .  ...JAJ 
4>48  '21-'38  taxable. M&N 
3U8  Apr  '21  to  '30-.AAO 

Pitt8b8  D  4>i8'22-'27..JAJ 

Reading— 48  '21  to  •28.AAO 

48    1923-1928 M&S 

48  1921,  1926,  1931 

Scranton  ihiB  '21-'41..F&A 

53  1921-1950 F&A 

48    1921-1937 MAS 

48    1921-'25-'30-'35..A&O 

Scranton  8ch  District  48 

1923-'28-'33    A&O 

3J^8  1921-1932 F&A 

Unlontown  48*28  tax  ex  M&N 

Wash'n  Co  4}4a  '21-*34  M&S 
4s  1924-1933 M&N 

Wllke8-Barre3>^8'22  '29F&A 

48  1922  to  1935 J&J 

4)^8  Imp  Ser  I  •22-'38A&0 

4^8   1931-1940 J&J 

4^8  Imp  1940- 1945.. J&J 

Wmsport  3J^8  '29op'09M&S 

York  4>i8  1924-1943. -_ F&A 

YorkCo3>isl921-'32.M&N 

RHODE  ISLAND 

«BChaTltIn8t  1965 M&S 

8><8goId8H  1934 J&J 

Bristol— 3}48g  1930.. -M&S 
Cent  Falls  48  '21-'30..  F&A 
E  Prov'ce  48  J'ne  15  '47  J&D 
/ohnston   4^8   1925, 

1930,  1935,  1940 M&N 

Lincoln— 48    1928 A&O 

Newport— 43^8  •21-'39  M&S 
SHsJune  1  1922-1958.. 

48  gold  1927... F&A 

48  May  15  1948 M&N 

3H8  g  High  Sch  1954  J&D 
Pawtucket— 4^8    1950.  J&J 

4Ji8  Sewer  1952 J&D 

48  Water  1937 M&N 

3Hs   1922 J&D 

Providence  48  1927  ...A&O 

48  Jam  1945 J&J 

4s  July  1956- ...J&J 

3HHSch&  Br  1929. -M&N 
3s  Sew  &  Imp  1929. .  M&N 

Westerly — 4s  1927 M&S 

31^8  Water  Feb  1929.  F&A 

Woonsocket  4^8  Fd  '41  J&D 

4H8  Funding  1944.. M&N 

88  Funded  1921-1959.  A&O 

48  Funding  1947 A&O 

3i^s  WatMay  1'31  M&N 
SOUTH    CAROLINA 

Ai^B  Blue  1928. ._J&J 

4fl  Refund  1952  op  1932_J&J 
Charleston— 68  Oct  '22.  A&O 

i}iB  1928.-- A&O 

48  Sewer  1929  _ -  A&O 

48  Refg  '38  (tax-exm).J&J 
Cheraw  58  '52  op  '32.  .July  1 
Clarendon  Co — 

6s  May  15  '36-40  M&N15 
Columbia  5s  Ref  1941. M&S 

41^8  Water  1945 J&J 

OreenvUle— 5s  1940 J&J 

08  Street  1942 J&J 

08  Water  1958 F&A 

GreenvlUe  Co4Hs'40-'55J&J 
Richland  Co  5s  1933... J&J 
Rock  Hill  5s  1951  op  '31.  J&J 
Spartanburg  4Hs  '35.. A&O 

88  Sept  1  1939 

Spartanburg  County — 

4Ha  1923-1927 M&N 

SOUTH  DAKOTA 
08  Rural  Credit  •33-'40-A&O 
8a  Mar  15  193 1-35  ..  M&S  15 
88  June  1  1924-'39  ...  J&D 

8a  Highway  •24-'28 A&O 

4^8  Rural  Credit  1939. J&J 

Aberdeen — 58  1921 A&O 

41^8  Sewer  Jan  1932. .J&J 

Sioux  FaUs  58  1931 J&D 

Sioux  Falls  S  D  53  1935.  A&O 
5Hs  Dec   1    1940.. -J&D 
TENNESSEE 

4H8Julyl  1921-67 J&J 

4^8  Ref  1921-1955 J&J 

4^8    1938-1955 ...J&J 

4a  Ref  1921-1955 J&J 

4a   1932-1953 J&J 

Blount  Co  58  1921,  1926, 

1931,  1936,  1941.  'Sl-J&J 

Chattanooga  58  1921- A&O  15 

4>48  Public  Imp  1937.  J&J 

4}48  Park  1942 M&N 

SV^sJan  1  1922- J&J 

Cocke  Co  Rd  &  Brge — 

•24,  '29,  '34,  '39 M&N 

Cumberland  Co  5s  1956- J&J 
Davidson  Co  4}^8  '37opF&A 
Grainger  Co  58  1940.. .F&A 
Hamilton  Co  5s  1935-.A&0 

OsApril  1)945 A&O 

4>^sCH&  Jail'42..A&0 

4Hs  Edge  &  Sch  1947  A&O 

Knox  Co  5s  1930-1945- . 

Knoxvllle  5s  1940 MAN 

OJ^s  Fund  1950 M&S 

4J^8  Funded  &c  1937  J&D 
4>^8  Water-wks  1949. JAJ 
48  June  1  1929 JAD 


88 


90  H 
90J^ 

88  h; 

88  H 

88H 

85 

85 
b  0% 
6  5% 
64%% 
64%% 
64%% 
64%% 
64%% 
64%%, 
64%%, 
6r%% 
64%% 
64%% 
6  4.90 
6  4.90 
6  4.90 
6  4.90 

6  4.90 
6  4.90 
6  5.20 

64%% 
64%% 
6  5.15 
6  5.15 
6  5.15 
6  5.15 
6  5.15 
64%% 
64%% 
64  %  % 


A«ib. 


89 


To 
Net. 


4.75 


81 
90 
74 

6     6% 

87 
65  M% 
b5H% 
b5H% 
b5H% 
b^H% 
84 

83  H 
82 
94^ 
91}^ 
82 
80 
86^ 
83  M 
90 
84 
86  J^ 
85}^ 
92H 
77J^ 
82K 

93?i 

80 

97 


5M% 

5M% 
5K% 


85 
100 


6  5.50 


to  5.75 


Bonds 


Bond* 


Bid. 


Memphis  58  July  1954.. J&J 

5h     1921-1927 F&A  ^  0  50    to  5.80  % 

68  River  Term  '23-'48A&0  b  0.25  Ito  5.40  % 
5s  Audit  Mkt'2.V49.04J  6  0.25    to  5.40% 


5.75 
5.75 


5.60' 
5.50 
5.50 
5.60 
5.60 
5.60 
5.75 
5.60 
6 

5.60 
5.60 


5.50 
5.50 

% 
5M 

6 

5.35 
5.35 


5.40  to  5.10  % 
5.40to5.10l% 
5.  40  to  5.10  % 
5.  40  to  5.10  % 
5.40  to  5.10  % 


6  6.50 


b  6.25 


to  5.70 


to  5.85 


% 

6.50 

5.50 

5.50 

6.50 

%  ! 
5.75 

5.60 
5.751 
5.60 
5.60 
5.60 
5.60 
5.60 
5.40 
5.40i 
5.40 
5.40 
5.75! 


iyjH  Kefuiiiling  1920. JAJ 
4><iN  Hefundlng  19.«>.JAJ 
iyja  St  Impt  Ac  '46.  F&A 

4>^8  Park   1947 JAJ] 

4H8  Street   1947 MAS 

43^H  1950 JAJ 

4><;h  Park  1959 AAO] 

4H  Water  1933 MAN 

Memphis  S  D  41^8  '59. .JAJ- 

Nashville— 58  Wat  1921JAD] 

58  March  1933 MAS 

58  Sch  19211945 J&D 

4J48Sewer  1923 A&OI 

iyja  Street  1935 J&J' 

4)^8  High  Sch  1940.. J&J 
4s  (TeuaC  lUl)  '24.  M&N 

4s  Sewer  1927 .J&J 

4s  Water  1928 J&J 

Putnam  Co  4>^s  1941-July  1 

Robert8onCo48'41op'31-J&J 

Shelby  Co— 4H8Sch"41-J&J 
48  Court  House  1955.J&J 
5s  Sch    1929,  1939,  1949. 
TEXAS 

Austin  58  1921-1942 J&J 

58SchBgAHo8'52op'32J&J 
iH%  Refg  1921- 1946- JAJ 

Beaumont  .'is  '52  op  '32- A&O 
58  Water  Works  1954. M&S 
48  1942  opt  1922 J&D 

Cleburne.5sWW'52op'32.J&J 

Dallas — 5s  1931 J&D 

5s  g  Aug  1928 F&A 

58   1921-1960 M&N 

4)^8  Sch  1921-1952-M&N 
4M8 1924, 1928, 1938, 1939, 
1942,  '43,  '44,  '45-J&J 
48  Water  '47  op  '17. .A&O 
48  School  1921-'51.-.J&J 

DallasCo4"^sSep  10'51AprlO 
5s  Vlad  &  Edge  Feb  10 
1954  op  1924 Apr  10 

ElPaso58WWPurch'50.A&O 
5s  Fund  1951  opt  '31-M&S 
58  School  1955  op  '35.J&J 
58  Imp  Aug  1  1948. .F&A 

Fort  Worth — 68  1922.. F&A 
53  Apr  1951  opt  '31.. A&O 

5s  1929-1934 J&D 

53  193.5-1959 J&D 

4  3^8StImp'48opaft.'28J&J 
4>^s  Sch'49  op  aft'29.J&D 
4s  Refunding  1941. ..J&J 

Galveston — 

5s  LIm  debt  1932-1936  J&J 
53  Grade  Rais  1944.. A&O 
5s  School  192 1-1954. M&S 

5s  1921-1956--- A&O 

4^3  Grad  &c'48op'28  J&J 
4i^sGrad  &c'49op'29  A&O 

Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0 

Harris  Co  48  '47  op  '17.  A&O 

Houston — 

53  Sew  Nov  15  1939. M&N 
58  RefOctl6'41  op'31  A&O 
5s  Mun  Imp  '26-'36-.  F&A 
4Jis  Sept  1921-1952  M&N 
4Hs  Oct  26  '38  op'28  A&O 

Port  Arthur  5s  1921-56  M&S 


...5.40 

...15.40 

...j5.40 

...Is. 40 

...15.40 

...15.40 

...15.65 

..16.40 

...6.50 

...15.70 

6.50,10  5.40,% 

6.25 

5.60 

5.50 

6       t 

5.85 

5.85 

5.70 

5.70 

5.50 

5.50 

5.50 


I 


6  6.50 


to  5.50 


6  6.50   to  5.50 


6  6.25 
6  6.25 

b    6% 


to  5.40 
to  5.40 

to  5.40 


6  6.50  :to5.40 


6  6.50 
6  6.50 


to  5.75 
to  5.75 


6    6% 
6  6.50 


6  6.50 


e  page 


SanAntonio — 5s'23-'53M&S  &  6.50 
58  Sept  191^1 '53 M&S  6  6.50 

58  Sept  1931-1959 6  5.75 

59  St  Imp  DIst  No  2  1943- 
San  Antonio  S  D  5s  '56.  F&A 
Tarrant  Co — 5s  Road  &  Bdg 

Apr  10  '52  op  '22. .Apr  10 
Waco — 5s  Nov  1  1934i.M&N 

68  Sewer  1937 J&J 

58  Water-Wks  1942.. -J&J 

4s  Jan  1  1931 

Wichita  Falls  6s  1950M&N 
53  Feb    10   1960.  F&A  10 

UNITED  STATES— Se 
UTAH 

58  Capitol  Bldg  1934... J&J 
4  J^s  Capitol  Bldg  1934.  A&O 

4143  Road  1939 J&J 

4J^3  July   1   1939 J&J 

4s  Capitol  Bldg  1934. ..J&J 
48  Capitol  Bldg  1924-.- J&J 
Box  ElderCo4HsSch'32F&A 

Ogden— 4343    1929 J&J 

4^8  Refunding  1932.  J&D 
4J^8  Ref  Wat  1933.. M&N 
48  Ref  1921  opt  1911.  J&D 
Ogden  S  D  4s  '22  op  '12.J&J 
Salt  Lake  City  4^3  '24. J&J 
5s  Ref  1921- 1928... M&S 

53  Refund  1941 J&J 

4^3  May  1  1934 M&N 

4^3  ref  1934 M&N 

4s  S  &  W  '25  opt  '15.  A&O 
Salt  Lake  City  S  D  4s'30J&J 

4Hs  Feb  1  1932 F&A 

4)^8  Aug  1  1933 F&A 

Salt  L  Co  4  V^s  •26op'16  F&A 

VERMONT 
4J4s  Oct  1  1921-1949-.A&0 
Barre — 3H3'22  op  1918-J&J 
Mlddleburv43'41op'21  M&N 
Rutland— 4s  g  1924.. .M&N 
VIRGINIA 

68  deferred  ctf s  1 87 1 J&J 

Brown  Bros  ctfs 

3s  "RIddleberger"  1932  opt 

1900    J&J 

38  Funded  debt  1991. ..J&J 

Danville — 43  Refg  1931. J&J 

4Hs  Ref  Aug  1942.. F&A 

Lee  Co — 5s  1922-'41_..J&J 

Lynchburg — 5s  '26  op.. J&J 

4  J^s  Ref  June  1  1927.  J&D 

4 "43  Pub  Tmpt  1939.. J&J 

4^3  Pub  Impt  1946.. J&J 

4^^  Water  1951 J&J 


%     1 

5.50 

%     1 

5.75 

5.75 

5.75 

5.75 

5.60 

5.75 

% 

% 

% 

5.40 
% 
5.50 

5.50 
5.80 
5.80 
80 
80 
50 
60 
80 
60 
60 
60 
60 


5.85 
5.75 

%  '1 
%  I 
5.75 
5.75^ 

5.75 
5.60 


5.60 
5.60 
to  5.70% 
to  5.60% 

5.70 

to  5.80% 
to  5.50  %o 
to  5.50% 
to  5.50%  ^ 
5.75 
5.75 


Lynchburg  (Concluded) 
4a  Ref  Oct  1934 JAJ 

Newp<jrt  News  4  3^8  '48  JAD 

43^8  Feb   19,03 FAA 

48  .Street  Nov  1  1941  ."Vl&N 

Vorfolk— 5H   Ken   1923. JAD 

68  Oct  1  1950 AAO 

58  ."Vluulclpal  1921  ..1-AA 
58  Municipal  1949. .FAA 
58  Municipal  1969..  FA  A 
43^8  .-Vlunlc  Impt  '42  MAS 
4  3^8  Renewal  1941.. AAO 
43^8  Imp  July  1940.. JAJ 

48  July  1  1932 JAJ 

48  Irnpt  March  1936.  MAS 

Petersburg  4  348  1952.. AAO 

Portsmouth — 4  3^8  1940  FAA 
43^8  Imp  Oct  1  1942. AAO 
4  3^8  Sch  A  Sew  1938.JAJ'" 

5s  Water    1948 JAD' 

68  Ref  1928 ..J&J" 

Richmond  Ha  1922 JAJ 

6a  July  1  1921-1929. -J&J  i'e.SO 

6s  July  1  1930 J&J 

4348  Pub  Imp  1949. .J&J 

43^8  StAPkRdSep'29.JAJt 

48  1921  to  '930 JAJfc  6.50 

4s  1938  to  1943 JAJ, 

48  1924 J&Jl 

48  1938 JAJ1...I.. 

48  1941.. JAJ; 

48  Jan  1  1942 J&Jj 

48  1943... JAJ 

Roanoke  4  3^8  Ref  1936. J&J 
4  3^3  St  Impt  May  1940. . . 
43^8  Pub  Bldg  1941. M&N 
4  3^8  Pub  Bldg  1944.  M&N 
4s  St  Impt  1936 J&J| 

Stafford  Co  53  1942 J&J|       I. 

Tazewell  Co  .58  1923-46. J&Jfc  6.50 
WASHINGTON 

Aberdeen  53^3 '22-'31.. J&D 6    q% 

Belilngham  58  1926 A&O^ 

Clallam  Co — 4  3^8  1921  M&Nl 

ClarkeCo58'35op'25  Jan  11     

Everett  58  July  15  1931. J&J 
5s  June  1936.. J&D 

King  Co— 58  1928 MAS 

.58  C't  House  '33  opt  May 

5s  Road  1935 F&A 

4  343Harbopt  '22-'30  Novl 

Lewis  Co  5s  1923-32.  ..MAS'S 

Pacific  Co  43^9  July  l'28-'36l   ... 

Pierce  Co  5s  ref  '25op'15A&0| 
5s  Sept  1  1928-37.. .Septj 
48  Ref  1926  opt  1916. MAS, 

Port  of  Seattle  53'21-'55M&S  ^    6 
43^8  Jan  1922-1955.  ..J&J  & 

Seattle— 58    1921-1930.  .J&J  j 

43^8  Sewer   1927 M&Slft 

4H8  Water  1931   JAJjft 

43^8  Light  ext  1932. .J&J  ?, 
4s  Lib  Oct  15  '22-A&0156 
48  April  1  1929 A&OI5 

Seattle  SD  Nol  4  34s'24  M&NI5 


Aik. 


to  5.75 


to  .575 


6.60 

6Ji 
5^ 

6.25 
6.. 50 
6.50 
5.50 
6.50 
6.50 
5.50 
5.50 
5.75 
5.60 
5.50 

an 

5Ji 
6.25 
6.25 

% 

5.75 
5.40 
5.70 
% 

5.50 
6 

6.60 
5.50 
5.50 
5.60 


5. 
5. 
6. 
6. 
5, 
5 
to  5.75'% 


60 
50 
50 
60 
65 
70 


to 


6% 


to 


5.75 
5.80 
5.80 
5.70 
■   6 


"89       6 
49 


653^% 
65  V% 
65  4% 
65  3^% 
b5%% 
65  M% 

53€% 

5  3i% 
53<% 
53i% 
53i% 
5K% 

5"" 

5.50 

5.50 

6.60 

6 

6 

5.75 

5.75 

5'.  25 
5.25 
6.75 
5.25 
5.25 
5.25 
5.75 

5".  60 
5.50 

97 

99 

96 
98^ 
78 
92 

""72'" 

82 
&0K 

92 
73 

83 

b  6.50 

to  5.60 

% 
5,75 

5,75 

5  50 

5.40 

5.40 

6    6% 


6% 
6% 
6% 
6% 

^% 
6% 

6% 

6% 

6% 


6    6% 


4  34s  Mar  '21  to  '31.. M&S 
Snohomish  Co  5s  '31  op  aft  '21 
Spokane  53  Park  1927.. J&D 

4  34s  Edge  Const  1931  J&J 

4H8  Water  1935 J&J 

4343  Park  1962 J&J 

4  3i8  Bridge  1921-36.. J&J 

4s  Water  July  1  1925. J&J 
SpokaneSDNo81  43^s'29J&J 

4^3  May  1  1931 M&N 

43  Aug  1  1921-1922.. F&A 
Spokane  Co  4s  '  2 1  op '  1 1  J&  D 
Stevens  Co— 4  3^s  '  29  op  '  1 9 
Tacoma— 53  •21-'33 J&D 

434s  Lt  &  Pow  1929. .J&J 

ms  Refdg  1931 AAO 

334s  Jan  1  1939 J&J 

twEST  VIRGINIA 

3343  Jan  1  1939 JAJ 

Charleston  4  343*41  op'27JAJ 
Clarksburg  58  '21-'53-AAO 
ClarksbgSD  5s'41  op'21M&S 
Hancock  County — 5s  Grant 

Road  Dlst  '46  op  '32.  M&N 

Huntington  53  1944 Oct 

Martlnsburg  5s '  43op'  29  Dec  1 
MercerCo.5s'44op'24AAO  15 
Parkersburg  43  Wat  '29  June 

4343  Tune  1  1933 JAD 

Wheeling — 63  1924  op.. Nov 

63  City  1921  op  1906. July 

4343  Edge  '24  op  '06. July 

4s  Ref  1921  to  1936. .July  6  6.50 
WISCONSIN 
Appleton  4343  1922-32. F&A|b  5. 10 
FondduLac4  343'21-'35Mar6  5.10    ._ 
Green  Bav  4V43  '22  '33  JAJ  6  5. 10   to 

6s  WW  1921-1935. -MAN  6  .5. 80  [to 


to 

to  5»4  ^ 
to  5.60  % 
to  5.60  % 
to  5.60  % 
to  5.60 
to  5.60 
to  5.60 
to  5.60 
to  5.60 


5Ji|% 
|5.80 

::::i6 
5.75 
*  5.75 
5.75 

5.60 
5.60 
5.60 
5.60 

*  5.60 
5.75 
5.60 
5.75 


5'^% 
5»^  % 


% 
% 

|5.75 


5.75 


5.25 
5.25 
5.26 

to  5".  60  % 

6.75 

5.60 

5.50 

6 

6 

5.75 

t6  5".60  %  „ 
|5.60 

6.60 


80 


6  6.50 


to  5.50%^ 


5.80 
5.70 
5.70 
5.75 
5.75 
5.75 
6 

" 16.50 

6 

to  5.701% 


to 
to 


534'% 

„„ ,.„    6     1% 

63  W  W  1936-1960- -MAN  b  5. 60  [to  5.70:  % 


Kenosha— 3343'21op'09  JAJI. 
LaCro3se4  343'32op'22  FAA,. 
49  Water  '31  op  '21  .J&D, 
Langlade  Co  43'21  to'23Jun1i. 
Madison— 43  Oct  1931-AAO  . 
Marshfield  4  34s  '22-'32.J&J6  5.20  Ito 


5% 
5% 
5% 
5% 
5% 
5% 
5% 


Milwaukee  591922-1939  J&J;6 
53   1921-1939 J&J  6 

5s  .Tan  1922-1940 J&J6 

5s  Julv  1921-1940 T&J6 

4343   1922-1939 JAJ6 

4V49  1922-1939 J&J  6 

4343  W  W  Jan  '22-'32- JAJ  6 
4^49  Park  1922-1935. .JAJ6    5% 
4s  Viaduct  1921  to '26  J&J  6    5% 

334s  July  1921 J&J6    5% 

Milwaukee  Co  49'21-'25M&S 

03hko9h  41.49  1922-34. .F&A  6  5.10 
Racine  434s  Ref '22  '30- F&A  6  5.10 

4s  School   1922  1923- FAA 

Racine  Co  4s  '22  to  '23- F&A 

6s  1930-1940 

Wausau- 434s   '21-'33.A&06  5.16 


WYOMING 

69  Pub  Bldg  1921-28.. -July. 
Chevenne  59  '31  on  '1 1    FAA  . 


to 
to 
to 
to 
to 
to 
to 
to 
to 
to 


534 
;6.10 
5.10 

554 
6.10 

5%  % 

534% 
5341^ 
534j% 

534  % 
5i/s:% 
534% 

534'% 
5341% 
6J4l% 

---  534 


to  5J4i% 
to  534j% 

534 

5 
to  5.60  % 


■6 
I5.8O 


6  Basis.    /Flat  price,     n  Nominal. 


55 


BANKS  AND  TRUST  COMPANIES. 


Quotatlona  In  thia  department  are  given  per  ahare,  not  per  oent,  exoept  for  atooka  of  Canadian  Instltutlona,  and  are 
•B  near  aa  poaaible  for  the  dosing  day  of  the  month  preceding  the  date  of  itaue,  though  often  are  nominal.  An  asterisk  (*) 
denotes  sales. 

Figures  of  depoaita,  oapital  and  profita  for  the  national  banks  are  from  the  Comptroller's  laat  oall;  for  all  other  Insti- 
tutions they  are  the  latest  obtainable,  diroot  returns  being  proourod  by  us  where  no  periodio  statements  are  required.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


ALABAMA — Nat.  banki  Dec.  20;  State  institutiona  laleit  returni. 


Surplui 

Qroee 

Capital. 

<ft    Profile. 

Depoeite. 

Par. 

Bid. 

Aek. 

BirminKham — 

t 

S 

% 

Per 

ehare 

Amer  Tr  A  Sar  Bk. 

000,000 

425,910 

9,500.992 

100 

100 

175 

Blrmliig'm  Tr  A  8- 

800.000 

758. 8G7 

14.308.796 

100 

285 

300 

Flrat  National  Baok 

1,800.000 

2,170.400 

28.925,770 

100 

300 

310 

Traders'  Nat  Bank. 

280,000 

77,44-1 

2.977,299 

100 

143 
Per 

180 
thare. 

Mobile- 

First  National  Bank 

300.000 

884,011 

13,414,705 

100 

420 

430 

Merchants'  Bank.. 

200.000 

397.79(5 

6,988,949 

100 

395 

410 

People's  Bank 

200.000 

327.400 

7,030,009 

100 

275 

290 

MontBomery — 

Capital  Nat  Bank. 

Per 

ehare. 

200.000 

49,407 

1.138,109 

100 

110 

115 

Exchange  Nat  Hank 

300.000 

el50,772 

1,259,020 

100 

132 

135 

First  National  Hank 

1,000,000 

550,537 

3,572,135 

100 

142 

145 

Fourth  Nat  Hank-. 

800.000 

«96,254 

4,160,070 

100 

109 

112 

Alabama  Bk  A  Tr  Co 

300,000 

45.447 

572,976 

100 

100 

103 

Union  Bk  A  Tr  Co. 

100.000 

105.994 

1,292.773 

100 

175 

190 

ARIZONA — Nat.  bartks  Dec.  29;  State  insntutione  latett  returne. 


P^oe^lz — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank. 
Phoenix  S  Bk  A  Tr. 
Valley   Bank 


200.0001 
200.0001 
100,000 
800.0001 


<329,877 
265,192 
204,097 
248,037 


<3,962 

791 

4,010 

280 

2,259 

709 

4,738.4551 

100 
100 


Per 


eSare. 


ARKANSAS — Nat.  hanke  Dec.  29;  State  inetitutione  lateet  returns. 


Little   Rock- 
Am  Bk  of  Com  A  Tr 

Central  Bank 

England  Nat  Bank. 
Exchange  Nat  Bank 
Commercial  Trust. 
People's  8av  Bank. 
Bankers  Trust  Co. . 
Southern  Trust  Co. 
Union  A  Merc  TrCo 
W  B  Worthen  Co.. 

Plne   Bluff— 

Citizens'   Hank 

CottonBelt  SAT  Co 
Merch  A  Plant  Bk. 
Blmmons  Nat  Bank 


750,000 
200,000 
300.000 
300.000 
100,000 
200,000 
300,000 
800,000 
400,000 
200,000 

300,000 
100,000 
173,000 
200,000 


303.934 

36,670 

99,247 

327,710 

44,577 

56,577 

76,329 

188,971 

295,477 

308,949 

212,000 

71,243 

•222,017 

p257,920 


.  8,161,140 

28 

Per 

ehare. 

500,917 

2,074,335 

100 
100 

3,394,775 

740,919 

2,004,701 

23 
100 

23 
100 

3,654,975 

3,178,204 

4,498,996 

1,986.978 

2.093.774 

Per 

thare. 

929,919 

28 

23 
100 

2,401,719 

53,739,944 

CALIFORNIA— (Concluded) 


CALIFORNIA — Nat.  banke  Dec.  29;  State  inetitutione  lateet  returne. 


Berkeley — 

Berkeley  Bk  of  SAT 
First  National  Bank 

Fresno — 

Bk  A  Tr  CoCentCal 
Fanners  Nat  Bank 
First  National  Bank 
Growers  Nat  Bank. 
Union  Nat  Bank 

Los  Angeles — 

Citizens'  Nat  Bank 
Commercial  Nat  Bk 

Continental  Nat 

Fanners  A  Mer  Nat 
First  National  Bank 
Guar  Tr  A  Sav  Bk. 

California  Bank 

Merchants'  Nat  Bk 
Security  Tr  A  SBk. 
Hellman  Com  TAB 
Citizens  Tr  A  S  Bk 
Los  AngTr  A  SBk. 
U  8  National  Bank- 
Union  Bank  ATr.. 

Oakland — 

Central  8a v  Bank.. 
Central  Nat  Bank. 
Farmers  A  Mer  Bk. 
First  National  Bank 
First  Savings  Bank. 
Oakland  Bk  of  Sav. 
State  Savings  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Bank. 

Union  Nat  Bank 

Nat  Bank  A  Tr  Co 
First  Tr  A  Sav  Bk 
Union  Tr  A  Sav  Bk 

Sacramento — 

California  Nat  Bk. 
California  Tr  A  S  B 
Farm  A  Mech  8  Bk 
N  B  D  O  Mills  A  Co 

People's  Bank 

Sac-San  Joaquin  Bk 

San  Bernardino 

C»llfomla  State  Bk 
Farmers'  Exch  Nat 


466,300 
300,000 


1,000,000 
300,000 
800.000 
200.000 
180.000 


1,800,000 

300.000 

300.000 

1,800.000 

3  000.000 

2,000.000 

2,000,000 

1,500  000 

3,150.000 

1,425,000 

900,000 

3,000.000 

200.000 

1,000.000 


600,000 
1,000.000 
274,600 
600.000 
600.000 
1.500.000 
100.000 


300.000 
100,000 
375.000 
300.000 
500,000 
,000,000 


1.000.000 

300.000 

380.000 

800.000 

1,000.000 

1,600  000 


601,300 
316,504 


482,981 
s332,904 
J831,394 

<29,040 
^320,482 


1,486 

205 

<81 

2,201 

3,598, 

1.611 

574, 

763, 

3.230, 

565, 

566, 

2,194, 

155, 

170, 


.997 
998 
000 
530 
839 
379 
390 
579 
024 
877 
729 
717 
501 
700 


734,500 

41,300,000 

40,579 

4186,700 

170,710 

1.388,999 

210,507 


159,274 
37,847 
162,840 
152,997 
160,492 
81,002 


10,639,371 
5,236,917 


11,414,942 
.•j7, 739. 764 
48,809,511 
41,344,713 
44,755,467 


29 
7 

43 

27 

51, 

33 

32, 

25 

91, 

32 

14 

45, 
2, 
6, 


006,008 
491,176 
427,140 
938,366 
894,771 
052,019 
440,312 
626,717 
727,113 
687,889 
.306,899 
877,240 
833,469 
291,905 


21,000,500 
415630,000 

3,434,479 
47,940,917 

8,484,660 
42,619,734 

1,224,171 


3,957,074 
1,537.732 
5,190,063 
5,001,704 
4,333,721 
5,382,760 


4370,976  412029,929 


41 


100.000 
100,000 


377,227 
255.000 
,103.416 
148,999 
153,644 


6,349,773 
4,722,748 

47,145,437 
6,849,228 

24,064,890 


52,900        937,755 
s72,664  si, 809, 909 


100 
100 
100 


100 


100 
100 

ioo 

100 
100 
100 
100 
100 
100 
100 
100 
100 


30 

100 
100 
100 

"78 
100 


100 
100 


100 


100 


100 
100 
100 
100 


100 


Per 


Per 
277 
200 

'295"' 
440 
242 


185 
286 


160 
130 

Per 


140 
share. 


200 


190 


Per 


thare. 


ehare. 


455 

205' 

365" 


210 


thare. 


San  Diego— 

First  National  Bank 
Merchants'  Nat  Hk 
San  Diego  Sav  Bk. 
Secur  Comra  A  8  B 

Union  Nat  Bank 

United  Slates  N  Bk 
SoutbernTr  A  Com- 
merce Bank 

San  Francisco^ 

American  Nat  Hank 

Anglo  London-Paris 

National  Hank.. 

Bank  of  Calif,  N  A. 

Bank  of  Italy 

Columbus  8  A  LSoc 
Crocker  Nat  Bank. 
Don'hoe-Kelly  BCo 
Flrnt  National  Bank 
French- Am  Bkof  Sav 
San  Fran  SAL  Soc 
Humboldt  Sav  Bk. 
Itallan-Amer  Bank. 
Merchants'  Nat  Bk 
Mission  Sav  Bank. 
Security  Sav  Bank. 
Wells  Far  Nev  Nat 
Anglo-Calif  Tr  Co. 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 
Bank  of  San  Jose.. 
Flrst  National  Bank 
Security  Sav  Bank. 
Security  State  Bank 
Gard  C  Bk  A  Tr  Co 
Stockton — 

City  Bank 

Comm'l  A  Sav  Bk. 
Flrst  National  Rank. 


Capital. 

t 

1.000.000 
280.000 
200.000 
160.000 
200.000 
100,000 

1.000.000 

2.000,000 

8.000.000 
8.800.000 
9,000.000 

130,000 
2,000,000 

680.000 
3.000.000 
1.000.000 
1,000.000 
1.000.000 
1.250.000 
1.600.000 

495.300 

500,000 
6,000.000 
1,800,000 
1.800.000 
1.200.000 

300,000 
800,000 
100,000 
100.000 
500.000 

400,000 
800,000 
iOO.OOO 


Burplue 
A     Profile 


% 

4137,277 

(641,527 

454,697 

42,500 

462,000 

47,344 

323.169 

709.527 


3,397, 
9,749, 
3,913, 

202 
5,654 

228 
2.578 

561 
2. .■.40 

405 

293 
e395, 

188 

355 
5,606 
1,045 

097 
2,180 


774 
772 
240 
704 
634 
000 
144 
094 
000 
929 
447 
174 
173 
919 
411 
937 
321 
692 


376,527 
4384,149 
170,829 
121,900 
650.000 

176,972 

273.644 
/38S,707 


Qroee 
Depoeite. 


410776.775 
43.168.730 
7,074,705 
1.712,672 
41.310,000 
41.640.775 

13.054,179 

15.897.425 

82,463,710 
74,144,229 
140993  745 

2,867,971 
35,120,104 

2,824,000 
25,834,707 
12,767,310 
66,338,147 
16.479,077 
10,972,275 
el0057  996 

6,500,869 

4.335,899 
59,088.193 
27,750,869 
21,335,799 
32,845,545 

5,345.897 
47,513,404 
2,717,725 
1,457,000 
8,000,000 

3,719,289 

6,242,492 

41,135,895 


Par 


IOO 
100 
100 
100 
100 
100 

100 

100 

100 
100 
100 
230 
100 
100 
100 
100 
1000 
100 

"ioo 

100 
280 
100 
100 
50 
800 

100 
100 
100 
100 
100 

80 

ioo 


aid. 


Per 


197 


120 

120 

75 


385 
155 
150 


2100 
Per 


Aek. 

ehare. 


198 


235 


167 

153 


thart. 


CANADA— See  last  page. 


COLORADO — Nat.  bankt  Dec.  29;  S4o4e  inttilutiona  lattet  returns. 


C  ol  orad  o  S  pgs — 
Colorado  Sav  Bank 
Colorado  Spgs  N  B. 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  A  Tr  Co 

Denver — 
Central  8  Bk  A  Tr 

City  Bank 

Colorado  Nat  Bank 
Denver  Nat  Bank- 
Drovers  Nat  Bank. 
First  National  Bank 

Globe  Nat  Bank 

Hamilton  Nat  Bank 
Merchants'  Bank.. 
Stock  Yards  NatBk 
U  8  National  Bank. 
AmerBk  ATr  Co.. 
Banker,s  Trust  Co.. 
Hlbernla  BkATr  Co 
Guardian  Trust  Co. 
Home  Sav  A  Trust - 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo- 
First  National  Bank 
Western  Nat  Bank. 
Pueblo  Sav  A  Tr  Co 


80,000 
100,000 
300,000 
300,000 
300,000 

800.000 
120.000 
800,000 

1,000,000 
200,000 

1  250,000 
200,000 
350.000 
125,000 
250.000 
400,000 
800.000 

1,000,000 
100,000 
240,000 
200,000 
500,000 
200,000 

100.000 
100.000 

500.000 
100.000 
100.000 


190,279 
4113.944 

265,499 
4570,409 

100,824 

310,450 

46,744 
2,057,974 
1,548,874 

62,479 
986,740 

59,622 
193,767 

36,332 
4104,194 
918,341 
364,827 
250,000 

39,976 

28,047 
143,544 
817,442 

37.991 

38.677 
43,874 

1,184.399 

84,647 

192,774 


2,481,732 
41,913,191 

5,391,472 
46,401,974 

1,472,197 

8,694,904 

701.927 

26,094,121 

20,026,147 

1,178,711 

31,787,009 

1,650,773 

5,127,187 

1,374,243 

42,192,742 

13,336,795 

7,719,042 

1,483,200 

1,566,970 

1,017,727 

4,006,337 

13,953,335 

3,242,072 

710,192 
1.403,754 

10,853,755 
1,881,187 
3,904,949 


Per  share. 


100 
100 
100 
100 
100 

100 

Per 

ehare. 

100 
100 

100 

100 

100 
100 
100 

lOO 

ioo 

100 
100 

100 



"Per 

siiirs. 



CONNECTICUT — Nat.  banke  Dec.  29:  Slate  inetitutione  latest  returns. 


Bridgeport — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bridgeport  NB 
Bridgeport  Tr  Co.. 
Amer  Bank  A  Tr  Co 
West  Side  Bank... 

Hartford— 
City  Bank  A  Tr  Co 
Colonial  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford  Aetna  NB 
Mutual  Bk  A  Tr  Co 
Phoenix  Nat  Bank. 
State  Bank  A  Tr  Co 
United  States  Bank 
Fidelity  Trust  Co. - 
Hartfond-Conn    Tr 

Co 

Riverside  Trust  Co. 
Security  Trust  Co. 
Travelers  B  A  TrCo 

New  Haven — 
Bway  Bk  A  Tr  Co. 
First  National  Bank 
Mechanics'  Bank.. 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm's  Bk. 
People's  Bk  A  TrCo 
Second  Nat  Bank-. 
Un  A  N  Hav  Tr  Co 


1.000,000 

664,200 

1,000,000 

1,000.000 

200.000 

100.000 

600,000 

800.000 

180.000 

1.150.000 

2,000,000 

300,000 

1,000.000 

400,000 

100.000 

200.000 

1,250.000 
130.000 
300.000 
100.000 

200.000 
1,000.000 
300,000 
300,000 
1,200,000 
500.000 
300,000 
750.000 
690,000 


777,049 
451,717 
1.336,294 
491,597 
113,917 
35,917 

384.997 

210,044 

582,770 

1,263,577 

3.050,734 

79,697 

1.412,877 

814,961 

471,747 

209,870 

2,207,274 
256.049 
497.930 
123,692 

99.227 

1,272,501 

741,497 

640,909 

1,785,927 

0613,597 

228,971 

f 972. 991 

785,277 


8,389,603 
4,680,719 
9,519,970 
7,554,312 
4,527,222 
1,277,267 


14,692, 
2,109, 
2,097, 
8,20s, 

14,787, 
1,032, 

12,916, 
7,022, 
4,022, 
2,606 


644 
689 
636 
496 
240 
963 
122 
934 
005 
590 


13,805,049 
1,913,103 
3,429,938 
2.770,730 


2.643, 

11,559, 

8,445, 

6,605, 

5,854, 

c2,181, 

5,054, 

e5,098, 

3,665, 


790 
071 
930 
663 
779 
913 
770 
769 
772 


100 

100 
100 
100 
100 
100 

100 
100 
30 
100 
100 
100 
100 
100 
100 
100 

100 
100 
IOO 
100 

100 
100 
60 
30 
100 
100 
100 
100 
100 


Per 
165 
175 
225 
170 
165 
135 

Per 
240 


150 
200 
200 


500 


Per 


eha. 
180 


170 


thart. 

260 

150 


225 
226 
12s 
310 
460 


310 

475 
300 
430 

thart . 


•  Sale  price,     o  April  20  1920.     t  Capital  is  to  be  Increased,     x  Ex-dlvidend.     h  Ex-rigbt.s. 
t  Sept.  8  1920.     »  June  30  1920.     n  Nov.  17  1919.     r  Dec.  31  1919.     «  Nov.  15  1920. 


o  Includes  First  Fed.  Tr.  Co.  Btk.      s  May  4J920 
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CONNECTICUT— (Concluded) 


Surplu* 

Grott 

Capital. 

<ft    Pro/iti 

D«po$iti. 

Par. 

Bia. 

Aik. 

Norwich — 

i 

$ 

$ 

P»T 

ihart. 

Merchants'  Nat  Bk 

lOO.OOG 

53,176 

422,303    100    110 

Thames  Nat  Bank. 

1,000.000 

044,187 

2,246,108    100    145 

Uncas  Nat  Bank 

100,000 

43,977 

588,434 

100 

105 

Waterbury — 

Ptr 

ikar*. 

Citizens'  Nat  Bank 

300,000 

291.020 

3,050,646 

100 

lao 

Manufac's'  Nat  Bk 

200,000 

275,949 

4,961,128 

100 

178 

Waterbuij  Nat  Bk 
Colonial  "Tnist  Co. 

BOO.OOC 

522,802 

2,907,321 

00 

79 

500,000 

781,404 

5,538,504 

100 

280 

Merchants  Tr  Co.. 

200,000 

209,267 

2,884,507 

100 

18.5 

Waterbury  Tr  Co.. 

300,000 

113,210 

3,402,501 

100 

100 

ILLINOIS — Nat.  bankt  Dec.  29;  Slata  inititulioni  lattit  return*. 


DELAWARE — Nat.  banki  Dec.  16:  Stale  iniililutiont  latest  returni . 


Wilmington- 

Per 

thare. 

Central  Nat  Bank. 

210,000 

149,914;    1,589,360 

100 

115 

125 

Farmers'  Bank 

flOO.OOO 

490.7071   9.676,885 

60 

120 

130 

Nat  Bk  of  Delaware 

110,000 

182.527    1,614.567 

100 

170 

190 

Union  Nat  Bank... 

203,170 

839.197    4,473,254 

28 

86 

90 

Delaware  Trust  Co 

864,200 

346,799    6.271.158 

100 

150 

160 

Equitable  Trust  Co 

800,000 

810,957j   3.967.487 

100 

280 

310 

Security  TAS  D  Co 

600,000 

906.92l|   5.244,381 

100 

250 

270 

Wilmington  Tr  Co. 

1,000.000 

1.123,274  14.094.671 

80l    113 

120 

DIST.  OF  COLUMBIA— JVar 

banks  Dec. 

29;  other  i 

nsti. 

latest  returnt 

Washinizton — 

American  Nat  Bank 

1 

Per 

thare 

600,000 

325,877 

4,117,371 

100 

170 

185 

Columbia  Nat  Bank 

280,000 

338.742 

2,463,770 

100 

175 

Commercial  Nat  Bk 

1,000,000 

470,550 

11,277.762 

100 

168 

180 

Bank  of  Com  &  Say 

100,000 

64.507 

1,150,385 

10 

140 

District  Nat  Bank. 

050,000 

443,497 

6,220,736 

100 

168 

Dupont  Nat  Bank. 

200,000 

42,049 

1,953,054 

Farm  <fc  Mech  Nat- 

252,000 

a373,921 

a2,072,592 

100 

210 

Federal  Nat  Bank. 

000,000 

349.520 

4,006,698 

100 

175 

180 

Franklin  Nat  Bank 

220.000 

<66.077 

«3, 178, 581 

100 

Liberty  Nat  Bank.. 

260,000 

050,209 

al, 141, 853 

120 

Lincoln  Nat  Bank. 

300,000 

a337,942 

a4,744,809 

ioo 

165 

Merchants'  Bank.. 

300,000 

102,219 

1,592,327 

147 

205 

Nat  Bank  of  Wash. 

1,050,000 

762,977 

7,458,992 

100 

215 

Nat  Capital  Bank. 

200.000 
800.000 

a256,472 
823,022 

al,464,369 
9,463,040 

100 
100 

Nat  Metrpo  Bank. 

210 

Rlggs  Nat  Bank... 

1.000.000 

r2, 392, 201 

»21638422 

100 

440 

475 

Second  Nat  Bank.. 

000.000 

o286,411 

a3, 138,677 

100 

165 

Secur  Sav&Com  Bk 

200.000 

101,472 

3,024,957 

100 

200 

205 

Amer  Secur  &  TrCo 

3.400,000 

2,604,949 

22,688,046 

100 

224 

240 

Continental  Tr  Co. 

1,000,000 

223,702 

2,901,027 

100 

107 

110 

Nat  Sav  <fe  Tr  Co.. 

1,000,000 

1,682,247 

9,442,612 

100 

«270 

276 

Munsey  Trust  Co.. 

2,000,000 
200,000 

317,869 
51,121 

3,797,977 
1,655,497 

Union  Sav  Bank 

112 

Union  Trust  Co... 

2,000,000 

673,911 

5,678,993 

100 

118 

United  States  8  Bk 

100,000 

89,227 

1,902,299 

212 

250 

Wash  Loan  &  Tr  Co 

1.000,000 

1,584,172  10,290,772 

100  z250 

265 

FLORIDA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Jacksonville  — 

Atlantic  Nat  Bank. 
BarnettN  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
Citizens  Am  Bk&Tr 
Bank  of  Commerce 
Exchange  Nat  Bankl 
First  National  Bank 


300,000 
760,000 
800,000 

1,000,000 
100,000 
250.000 
400.000 


1.174,798' 16. 123, 99l!  100 

753,004  11.483,903!  100 

438.779  11.281,970  100 

446.392    8,712,373  100 

20,8371       713,735.., 

0465,690  a4,496,0.34  100 

e770,744j  66,052,850  100 


Per 


thare. 


QEORQIA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Atlanta — 

American  Sar  Bank 
Atlanta  Nat  Bank. 
Central  Bk&Tr  Cor 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank.. 
Ga  SaY  Bk  <fe  Tr  Co 
Lowry  Nat  Bajik.. 
Atlanta  TruBt  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Sav  Bank. 
Georgia  RR  Bank. 
Merchants'  Bank-. 
Citizens  <fe  Sou  Bk. 
Nat  Exchange  Bank 
Planters'  L  &  S  Bk. 
Union  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  &  Mech  Bk. 
First  Nat  Bk  of  Col. 
ThIrdNatlonalBank 

Macon — 
Bibb  National  Bank 
Citizens  <fe  Sou  Bk. 
Fourth  Nat  Bank.. 
Macon  Nat  Bajok.. 

Savannah — 
Citizens'  &  Sou  Bk. 
Commercial  Bank. 

Exchange  Bank 

Liberty  Bk  <t  Tr  Co 
Hlbernla  Bank  of 

Savannah  

Merc'tlleBk&TrCo 
Oglethorpe  Sav  &Tr 

People's  Bank 

Amer  Bk  &  Tr  Co. 
SavannahBk&TrCo 
Citizens'  Trust  Co 
Cnatham  Bk&TrCo 


200.000 
1.000.000 
1,000.000 
2,000,000 
1,200,000 
750,000 
500,000 
1,000,000 
1,000,000 
1,000,000 

100,000 
1,000,000 

200,000 
2,000.000 

400.000 
80.000 

100.000 

260.000 
300.000 
80.000 
200.000 
200,000 
280,000 

200,000 

2,000.000 

600.000 

100,000 

2,000,000 
100.000 
250,000 
300.000 

200,000 
300,000 
250,000 
100,000 
200.000 
700,000 
200,000 
000,000 


39,072   301,174 
el,996,384  620551562 
696,294!l0.073,424 
3,027,899  38,241,491 
2,144,750  17.590,1321  .__ 
309.141|  5,119,770'  100 
141,000|  1,065,0001 
1,628,354113.359.775 
170,798  1,895,512 
~"  '    2,182,430 


1.775,285 

28,139, 
456,192 
350,000 


1,141,267 

9.342,705! 

2,552,334 

3,027,899,38,241,491 

356.727i   1,883,767 


320,000 
70,419 

200,000i 
ol7o,000 
22,002! 
224,5771 
246,277i 
448,027 


1,750,000 
1,723,651 

2,245,000 
aSOO.OOO 
1.210,711 
1,287,905 
1,226,179 
1.716,788! 


a49,.309  a969,397 
3,027,899  38,241,491 

686,1741  9,863.798 
ol06,273o2,431,421 

3,027,89938,241,491 
70,101     1,144,015 


155  097 
514,790 

348,000l 

48,474 

248,424 

95  544 

29,897 

931,215 

105,641 

151,906 


2,370,151 
2,728,670 

5,500,000 
1,012,134 
1,421,275 
2,007,387 
716,111 
4,296,318 
1,029,874 
2,945,634 


Per 

thare. 

100 

100 

100 

300 

100 

165 

170 

: 

285 

100 

290 

300 

100 

140 

145 

100 

125 

150 

100 

245 

252 

100 

110 

120 

100 

325 

350 

Per 

share. 

100 

160 

100 

200 

100 

220 

T 

100 

145 

150 

10 
100 

44 
160 

Per 

share. 

100 

150 

100 

146 

148 

100 

135 

140 

100 

165 

100 

180 

185 

100 

200 

205 

Pat 

fhare. 

100 

100 

105 

t 

5 

200 

100 

45 

248 

100 

142 

150 

Per 

share. 

100 

22  o 

100 

•12.5 

100 
100 

•150 
•175 

100 
100 

•175 
•104^ 

100 

•100 

100 

•140 

100 

•85 

100 

•200 

100 

137  J4 

100 

•108 

IDAHO — National  banks  Dec.  15. 


Boise  City- 
Boise  City  Nat  Bk- 
Flrst  Nat  of  Idaho. 
Pacific  Nat  Bank-. 
Overland  Nat  Bank 


200,000 
300,000 
300,000 
100.000 


245410    4,469,381! 

394.929    5.117.797 

120.469    2.232.975' 

1)103.007  tl. 807. 270 


100 
100 
100 

::::;: 

100 

Capital. 


Aurora — 

Aurora  Nat  Bank 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk 
Old  Second  Nat  Bk 
Aurora  Tr  <k  Sav  Bk 

Chicago — 
Aetna  State  Bank 
Amer  Stale  Bank.. 
Atlas  Exch  Nat  Hk 
Austin  State  Bank 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  Dls  Bk 
Citizens  State  Bk 
Cont  A  Comm  N  B 
Corn  Exch  Nat  Bk. 
Cosmopolitan  St  Bk 
Depositors  State  Bk 
Drexel  State  Bank 
Drovers  Nat  Bank 
Englewood  State  Bk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  B  ros  Bg  Co 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
HalKted  St  State  Bk 
Hyde  Pk  State  Bk. 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSav  Bk 
Lake  View  State  Bk 
Lawndale  State  Bk. 
Lincoln  .Stale  Bank 
Live  Stk  Exch  N  Bk 
Mad  &  KedStateBk 
Mech  <fe  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSideStateSavBk 
Noel  State  Bank. 
Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State -. 

Phillip  State  Bank 
PloneerStateSav  Bk 
Reliance  State  Bank 
Roseland  State  S  B 
Schlff  State  Bank.. 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  State.-. 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk. 
Union  Bank  of  Chic 
United  State  Bank. 
Washington  Pk  N  Bk 
West   Englewood — 

Trust  <fe  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
ChlcCltyBk&TrCo . 
Chicago  Trust  Co.. 
Citizens  Tr&  Sav-. 
Cont  &  Com  T&S  B 
Drovers  Tr&Sav  Bk 
First  Tr  &  Sav  Bk. 
Ft  Dearb  Tr  &  S  Bk 
Franklin  Tr  &  S  Bk 
Great  Lakes  Tr  Co. 
Greenebaum  Sons' 

Bank  &  Trust  Co 
Guarantee  Tr  <fe  Sav 
Harris  Tr  <fe  Sav  Bk 
Home  Bk  <fe  Tr  Co. 
Illlnols  Tr  <fe  Sav  Bk 
Kenw'd  TrASav  Bk 
KImbellTr&SB.. 
Lakevlew  T  &  S  Bk 
Liberty  Tr  <fe  S  Bk. 
Llncoln  Tr  &  Sav  B 
Market  Tr  <t  Sav-. 
Mercantile  Tr  &  Sav 
Merchants  L&TrCo 
Michigan  Av  Tr  Co 
Mid-City  Tr  A  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  <fe  S  Bk 
People's  Tr&SavBk 
Pullman  Tr&SavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr&Sav. 
Stand'd  Tr&Sav  Bk 
Stockmen'sTr&SBk 
Union  Trust  Co.-- 
W  Side  Tr&  Sav  Bk 
WoodlawnTr  &S  Bk 

tlgln — 
Elgin  Nat  Bank... 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  &  Sav  Bk 

Peoria — 
Central  Nat  Bank- 
Commercial  Nat  Bk 
Dime  Sav  &  Tr  Co. 
First  National  Bank 
Home  Sav  &  State. 
State  Tr  &  Sav  Bk. 
Merchants  &  HI  NB 
First  Tr  &  Sav  Bk. 

Quincy — 
Illinois  State  Bank. 
Quincy  Nat  Bank.. 
Rlker  Nat  Bank... 
Mercantlle  Tr  &  8  B 
State  Sav  L  &  TrCo 


S 

100,000 
100,000 
100,000 
100.000 
200,000 
100,000 

200,000 
400,000 
200,000 
200.000 
300,000 
200.000 
600,000 
250,000 
25,000,000 

5,000,000 
300,000 
300,000 
3.50,000 

1,000,000 

200.000 

12.500,000 

150.000 

1.500,000 

0.000.000 
200.000 
200.000 
200,000 
200,000 
100,000 
800.000 
200.000 
200.000 
200,000 
200,000 

1.250.000 
500.000 
2OO.OO0 

2.000,000 

2,000.000 
600.000 
200.000 
200.000 
600,000 
200,000 

[760,000 
200,000 
200,000 
200,000 
200,000 
200,000 
200,000 
400,000 
600,000 
200.000 
2.500,000 
300.000 
800.000 
200.000 
300.000 

230.000 

200.000 
6.000.000 

800.000 
1.000.000 

100.0001 
3.000.000 

250,000 
6,250,000 

500,000 

300,000 
3,000,000 

1,800,000 
200,000 

2,000,000 
600,000 

8.000.000 
200.000 
100,000 
500,000 
350,000 
200,000 
200,000 
400,000 

6,000.000 
200,000 
760,000 

2.000.000 
750,000 
600.000 
300.000 
500.000 
200,000 

1,000,000 
200,000 

2,000,000 
700,000 
250,000 

100,000 
200,000 
130.000 
100,000 
100,000 
100.000 

300,000 
750,000 
250,000 
550,000 
250,000 
400,000 
300,000 
200.000 

300.000 
100,000 
800,000 
200,000 
1.000.000 


Surplus 
A     Pro  fill. 


% 

323.729 
182.857 

a321,444 
212.197 

0220.748 
65,241 

45,144 

402,779 

t.32,70« 

129.099 

ol40,140 

38.297 

310.324 

169,719 

19,465,419 

11.H26.957 

108.963 

197,429 

237,449 

600,104 

99,403 

16.5.50.094 

.392.837 

2,117.969 

i3, 017, 918 

85.244 

70.297 

146,377 

39,921 

e68,909 

380,120 

137,228 

66,117 

119,224 

52,649 

1,292,670 

254,700 

98,369 

1,803.274 

1,673.597 

272.034 

121.922 

101,917 

171.541 

36,497 


Orof 
Depotti. 


Par. 


2.633.325 
3,266.193 

o2, 484, 791 
2,159.177 

ol. 578, 231 
640,092 

1,922,913 

4.486,797 

1,131,199 

:4. 918. 073 

al, 367, 733 

2,288.001 

5,526.969 

3,596,243 

274879.260 

102556.662 

1,923,724 

4.049,743 

6,637,737 

l.'i.l73.311 

4.484,709 

183888.130 

6.055.204 

32,815.774 

58.447.678 

3.299  774 

1,841.933 

3,336,030 

3,1.35,732 

63,174,467 

13.018.701 

2.74S.274 

3,367,681 

3,182,667 

2,551,170 

15.986.960 

3,902,187 

2.479,272 

27.688.383 

30.816.326 

6.032.704 

7,018,394 

3,278,491 

5,567.709 

1,218.735 

15.260.212 
1.667,002 
2,091,109 
4,665,122 
2,548,004 
4,573,695 
4.010,034 
6,621,765 
7,773.009 
6.212,249 

40,518.470 
5,974.736 
4,151.297 


242,490 

52,774 

60.714 

39.547 

95.097 
152,656 
146,291 
348.976 
160,000 
177.931 
4,045.507 
416,090 
135.760' 

74,197|  1,369,960 
el99,779  e6, 685, 988 


89,279 

104,470 

2,965,477 

679,599 

560.577 

39,434 


2,464,926 

2.971,907 
60.453,397 

5. 778,969- 
12,781,1911 

2,354,599 


6,311,27l'67.630.117 
429.764,  6.838.717 

6,996.269  87,964.627 
436.997,  9.457.727 
307,662  4,420,137 


718.194 

1,222.078 

103.777 

4,006.474 

120.372 

11.113.474 

276.176 

54.699 

358.720, 

145,394! 

69,697< 

57.219. 

201.174 


7,570.719 

16,980.229 
1.299,552 

33,360.293 
6.103.246 

118826788 
4,489,176 
1,756.407 
8.414.491 
5,859,730 
1,979,179 
1,649,663 
5.209.177 


11, 045. 397i90. 056.944 


65,821 
194,239 

4,122.077 
267,097 
510.734 
227.844 
193.904 
79,477 
689,742 
109.176 

3,096.629 
126.904 
225,209 

a38,027 
«181.964 
232.797 
a35,000 
217,362 
114.477 

533.999 
1.476.909 
'306,214 
747.603 
165.097 
196.677i 
502,709 
439,177 

65,167 
c98,961 
431.170 
100.000 
627.747 


3.471.777 

10.332.910 

43.392.725 

19,429,263 

13,714.727 

5,229.980 

7,350.728 

2.839,720 

9,478,734 

1.886,275 

42.283.740 

11,396.090 

4,547,299 

al, 199, 274 

61,542.755 

al. 628. 931 

0600.000 

1,913,090 

1,412,719 

4.420.070 
8.395.377 
2.883,427 
6.282.075 
3,290.019 
1,608.099 
5.398.773 
3,060.069 

3.071,147 
1)1.355,588 
4,483.778 
2.100.000 
7.230.726 


Bid. 


00 
00 
00 
00 
00 
00 

Ou 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

no 

00 

00 
00 
00 
00 
00 
0^ 
00 
00 

oq 

OQ 

00 
00 
00 
00 
00 
00 

00 

00 

oq 
oq 
00' 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 

00 
00 
oq 

00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 

00 
00 
00 
00 
00 
00 

00 
00 
00 
00 


.^om 
480 
278 
301 
300 
I2r, 
150 

•^cir 
120 
205 


225 
200 
145 
248 
162 
294 
360 
140 
220 
194 
2.30 
181 
.390 
370 

2i2" 

200 

140 

170 

200 

205 

285 

120 
250 
110 
210 
200 
160 


Atk. 

inal. 

500 

293 

350 

323 

125 


I 


thare. 
IdO 


230 

ill' 

260 

297' 
370 

230" 

198 

237 

190 

396 


216 


210 
290" 


125 
225 
250 
165 


140 
152 

160 

157 

160 

150 

155 

-   -        -- 

188 

192 

325 

335 

200" 

220 

272 

297 

_. 

345 

356 

195   ' 

315 

323 

450 

135 

160 

125 

128 

250 

200 

225 

160 

175 

185 

300 

140 

146 

345 


00 

00 
00 

60 
0(J 


00 
00 

00 
00 
00 
00 
00 


220 
195 
109 

300 
170 
500 
255 
356 
276 


112 

310 
175 
510 


225 
250 
120 
116 
192 
360 
150 
225 
330 
270 
280 
180 
290 
150 
155 
170 
310 
275 
250 


365 
295 


250 


118 


370 
160 

240 


280 
290 
200 


160 
162 
180 
325 
285 


tnari. 


*  Sale  price. 
31  1919.     •  Not, 


o  Sept.  8  1920.     6  Capital  to  be  increased,     g  Capital  paid  In  authorized  amount  is  larger.      x  Ex-dividend,     v  Last  sale,     d  Aug- 
16  1920.     n  Apr.  16  1920.     s  New  stock,     t  May  4  1920.     v  June  30  1290.     t  Includes  trust  deposits,     t  Branch  of  Savannah. 


Fkb.,  1921.] 
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ILLINOIS— (Cone 

tuded) 

Capital. 

Burplui 
A     Profits. 

Orots 
Deposits. 

Par. 

Bid. 

Ask. 

Rockford — 

Commercial  Nat  Bk 
Forest  City  Nat  Bk 
Manuf'rs  Nat  Hank 
Peoples  Bk  &  Tr  Co 
Rockford  Nat  Bank 
Security  Nat  Bank. 
Swedish-Am  NatBk 
TbirdNatlonalBank 

Springfield — 

First  National  Bank 
Illinois  Nat  Bank.. 

t 
200,000 
300,000 
400,000 
2.50,000 
780,000 
100,000 
125,000 
800,000 

800,000 
300.000 
600,000 
300,000 
300  000 

i 

52,300 
281,427 
454,004 
216.272 
796.902 

.50.000 
170.881 
348,922 

1(205,307 

161,141 

171,527 

683,622 

48,162 

t 

362,494 
2,519,744 
3,415,314 
2,673,273 
9,065,913 

403.359 
2.439.493 
3,887,700 

r3,990,371 
3,599,934 
7,052.938 
4,508.737 
3,479,69.) 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

Per 
Per 

ekars. 

»125 

y2()5 

y200 

Ii2()0 

V260 

Vl25 

y200 

vioo 

ehare. 

Rldpelv-Farm's  S  B 

Bp'gfleld  Marine  Bk 
first  State  Tr. A  Sav 

INDIANA — Nat.  bartkt  Dec.  29;  <3(a(e  institutions  latest  returns. 


Evansvllle— 

Per 

share 

Citizens'  Nat  Bank 

800,000 
860,000 

e235.075 
530.4  27 

e7, 378,338 
6.123.391 

100 
100 

City  National  Bank 

MercantlleCom'lBk 

lOO.OOO 
100,000 
800,000 
100,000 

114.473 

55.767 

430.709 

188.147 

2.571.791 
1.112.771 
6,076.909 
3,083,672 

100 
100 
100 
100 

North  Side  Bank.. 

Old  State  Nat  Bank 

West  Side  Bank... 

Am  Tr  A  Sav  Bank 

300,000 
100.000 

219.124 
64,314 

2,410,789 
923,773 

100 
100 

Citizens  Tr  A  8  Bk. 

Fort  Wayne — 

Per 

share. 

First  A  Ham  NatBk 

1,000.000 
800,000 
880,000 

aoo.ooo 

J00,000 
800.000 

510.323 
7.256.000 
371.099 
52.650 
157.027 
254.304 

11,145,719 
h4, 450, 000 
6,495,988 
2,604,071 
2,417,266 
9.790.027 

100 
100 
100 
100 
100 
100 

Lincoln  Nat  Bank. 

Old  National  Bank. 

Citizens'  Trust  Co. 

People'sTrASavCo 
TrI-State  L  A  Tr  Co 

Indianapolis — 

Commercial  Nat  Bk 

300,000 

25.527 

1,602,061 

100 

65 

71 

Continental  Nat  Bk 

400,000 

128.490 

4,233,859 

100 

112 

Fletcher- Am  NatBk 

2,000,000 

1,410.221 

21,5.89,437 

100 

256 

Indiana  Nat  Bank. 

2,000,000 

2,192,222 

21,860.989 

100 

265 

285 

Live  Stock  Exch  Bk 

100,000 

178,767 

1.146,007 

100 

385 

Merchants'  Nat  Bk 

1.000,000 

1,226,727 

10,709.147 

100 

280 

Meyer-Kiser  Bank- 

200.000 

i,0(k),o(jo 

189,695 
339,439 

2.498,073 
4.631,739 

National  City  Bank 

lOU 

110 

People's  State  Bank 

100,000 

71,927 

1.837,612 

100 

187 

Aetna  Trust  Co 

280,000 

99,404 

2.205,994 

100 

100 

Bankers  Trust  Co. . 

330,000 

89,554 

1,147,788 

100 

118 

Farmers  Trust  Co. 

200,000 

154,319 

1,592,320 

100 

200 

Fidelity  Trust  Co.. 

100.000 

61,000 

2,095.713 

100 

122 

Fletcher  Sav  A  Tr. 

1.800,000 

434,644 

14.603.723 

100 

160 

Indiana  Trust  Co.. 

1,000,000 

761,497 

8.809.890 

100 

175 

190 

State  Sav  A  Tr  Co. 

rflo.ooo 

105.877 

2,340.029 

100 

90 

95 

Security  Trust  Co. 
Union  Trust  Co... 

100,000 

84,874 

2,451.412 

100 

120 

600,000 

779,124 

5,080.792 

100 

340 

360 

Wash  Bank  A  Tr  Co 

100,000 

44,330 

1.583,425 

ion 

150 

Wild  A  Co  State  Bk 

100,000 

63,147 

3,163,429 

100 

No 

Terre  Haute — 

minal 

price* 

First  National  Bank 

800.000 
800,000 
300.000 
800.000 

n719,717 

6527,984 

e252,230 

642,317 

119,967 

«3, 492, 394 

e3, 533, 770 

e2,706,G59 

7,221,109 

4,785.126 

100 
100 
100 
100 
100 

McKeen  Nat  Bank 

Terre  Haute  Nat  Bk 

Terre  Haute  Trust. 

United  .States  Tr  Co 

IOWA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Burlington — 

Amer  S  Bk  A  Tr  Co 
Burlington  Sav  Bk_ 
First  National  Bank 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk. 
Merchants'  Nat  Bk 
People's  Sav  Bank. 
Security  Sav  Bank. 
AmerTr  A  Sav  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk. 
First  ^^atlonal  Bank 

Home  Sav  Bank 

Iowa  National  Bank 
Security  Sav  Bank. 
Scott  Cfo  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  A  S  Bk 

Des  Moines — 
Bankers  Trust  Co_  . 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  S  B  A  T 
Des  Moines  Tr  Co. 
First  Trust  A  S  Bk. 
Home  Savings  Bank 
Iowa  Tr  A  Sav  Bk. 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
Dnlverslty  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank.. 
Iowa  Loan  A  Tr  Co 

Dubuque — 

Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  TrASav  Bk 
Union  Tr  A  Sav  Bk 
Iowa  Tr  A  Sav  Bk. 
Second  Nat  Bank.. 


180.000 
100,000 
400,000 
200,000 
100,000 

800.000 
JOO.OOO 
100.000 
800,000 
100,000 
800,000 
100,000 

120,000 
100,000 

lao.ooo 

100.000 
80.000 

700,000 
800.000 
200.000 
80,000 
180,000 

lao.ooo 

180,000 
400.000 
100.000 

1,000,000 
150,000 
250,000 
200,000 
1.000,000 
400,000 

75,000 
200,000 

50,000 

50,000 

1,200,000 

100,000 

100,000 

50,000 
300,000 

50,000 
500,000 


125,000 
75,000 
200,000 
150,000 
150,000 
300,000 
200,000 


600,000 

40.000 

el86,877 

342,317 

107,177 

6400,000 
197,827 
104,137 

!)640.000 

28,044 

134,608 

130,392 

94,712 

652,907 

216.947 

6280,909 

170.099 

1.112.216 
503.870 
305.249 

48.502 
329.677 
127.000 
358,721 
518,020 

46,919 

352,441 

44,327 

328,922 

36,199 

361,137 

187,847 

7,720 

5,302 

60.070 

50,470 

972,460 

49,769 

280,717 

30,6.50 

456,971 

206,879 

560,377 


656,997 
64,094 

284,124 
87,000 

263,177 

235,244 
81,490 


4,900,000 
2,100,000 
62,701,069 
4,689,337 
1,449,405 

614500,000 
3,300,090 
2,589,259 

1)11033,000 
1.010,946 
2,659.274 
3,367,765 

1,608,709 
61,154,394 

3,460,317 
64,320,755 

2,714,203 

15,538,919 
5,385.195 
4,102,238 
1,145,340 
3,877,733 

975.000 
6,019,906 
4,903,904 

974,390 

t2, 772,919 
2,744,783 
5,440,930 
3,012,589 

12,078,277 
5,126,768 
622,101 
1,033,705 
2.419.346 
1.097.7.30 

11,284,700 
1,889,069 
4,098,061 
.535.755 
3,369,774 
1,971,940 

t6, 646, 772 

el, 712. 818 
1.226.895 
2,966,733 
1,100.000 
2,834.771 
2.497.905 
1,453,770 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

Per 

share 

Per 

share. 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

Per 

share. 

Per 
127 
200 
333 
300 
260 

share. 
134 

340" 

270" 

115 
375 
250 
260 
155 
500 

125 

275 

""P'er 

237 
share. 

IOWA— (Concluded) 


Sloui  City- 
Continental  Nat  Bk 
First  National  Bank 
Iowa  State  Hav  Bk. 
Livestock  Nat  Bk. 

Toy  Nat  Bank 

Sioux  Nat   Bk 

Sticurlty  Nat  Bank. 
Woodbury  Co  8  Bk 
Farmers'  L  A  Tr  Co 
First  Trust  A  8  Bk. 


Capital. 


8 

230,000 
600,000 
200,000 
200,000 
100,000 
250,000 
280.000 
80,000 
330,000 
100,000 


Surplus 
A     Profits 

8 

56,820 
237.399 

19.423 
132,247 

87,044 
295,174 
463.707 
102,249 

22,449 

42,241 


Uross 
Deposits. 


1,298,993 
8,552,707 
2.0  in, 002 
2,9()3,ti-'3 
2. 3. S  3. 2 20 
2.894,3  34 
3  485,h46 
3,267,401 
1,788,704 
1,318,174 


Par 

No 
100 
100 
100 
100 
10( 
UK 
100 

m. 

100 

fitd. 

Ask 

minal 

prices 





KANSAS — Nut.  banks  Dec.  29;   State  institutions  latest  returns. 


Kansas  City — 

Cominerclai  Nat  Bk 
Exchange  State  Bk. 
Peojilo's  Nat  Bank. 
Kansas  Trust  Co.. 

Topeka — 

Bank  of  Topeka 

Central  Nat  Bank- 
Farmers'  Nat  Bank 
Kaw  Valley  Nat  Bk 
Merchants'  Nat  Bk 
Shawnee  State  Bk. 
State  Savings  Bank 
Central  Trust  Co.. 
Prudential  Trust  Co 

Wichita— 

Amer  State  Bank 
First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 
Merch  Res  State  Bk 
Rancb'ns  State  Bk 

A  Trust  Co 

Southwest  State  Bk 

Union  Nat  Bank 

Union  Stk  Yds  Nat 


300.000 
200,000 
200,000 
128,000 


310,000 
200,000 
100,000 
100,000 
200,000 
00,000 
100,000 
400,000 
100,000 


150,000 
1,000,000 

100,000 
1.000,000 

100,000 

600,000 
200,000 
200,000 
100,000 


el 


635,479 

98,924 

109,572 

133,924 


435.907 
221.371 

32,627 
»25.109 
187,197 

55,883 
175,000 
150,971 
149,290 


182,900 
,132.449 
151,372 
300.991 
69,640 

80,000 

73,000 

nl6,290 

n50,870 


8.206  999 

2.084.179 
2,330,948 


5.011.099 
3.624.93S 

925,248 
«400.744 
3.734.790 
1,292.702 
2.300,000 
1.037,446 

747.327 


3.8.30,733 

612914  922 

509,195 

8,727,200 

1,200,149 

900,000 

1,500,000 

nl, 257, 114 

n909,742 


100 
100 
100 
100 


100 
100 
100 


100 
100 
100 

100 


100 
100 
100 
100 
100 

100 
100 
100 
100 


Per 
400 
200 
155 
280 


«Aar«. 


165 


KENTUCKY — Nat.  banks  Dec.  29;    State  institutions  latest  returns. 


Covington — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty  Nat  Bank. 
Covington  S  B  A  Tr 
People's  S  Bk  A  Tr. 

Lexington — 

Fayette  Nat  Bank. 
First  A  City  Nat  Bk 
Phoenix  A  Third  NB 
Second  Nat  Bank.. 
Security  Tr  Co 

Louisville — 

Citizens'  Union  NB 
First  National  Bank 
Liberty  Ins  Bank.. 

Security  Bank 

Kent  Tit  S  B  A  TCo 

Lincoln  Sav  B  A  Tr 

Loulsv  Nat  Bk 

Nat  Bk  ofKentucky 
Stock  Yards  Bank. 
Fidelity  A  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 

American  Nat  Bank 
Newport  Nat  Bank 


200.000 
600,000 
350,000 
100.000 
100.000 


300,000 
800,000 
800.000 
130,000 
500,000 


1,000.000 

800,000 

500,000 

200,000 

//250,000\ 

\ff  100,000/ 

.500,000 

500,000 

2,500,000 

100,000 

2  000,000 

806,100 

330,000 


100,0001 
100. 000 ' 


re209.244 

n227,000 

8120,000 

74,449 

67.407 


nl, 518, 373 

n4, 431, 702 

»2, 727, 098 

1,332,923 

971,999 


n374,341  n2, 892, 409 
n450, 000  n3, 098, 3711 
e244,477|  62.768, 653 
6200.000,  el. 138. 266 
176,977     1,308.636 


2,119.170  18.569.207 

n297.327,n6.447,*01 

825,047,15,486,920 

266. 194'    2.254,471 

175,247;   3,003,789 

150,000  3,000  000 

104,570  4.631.244 
3,120,120  36,136.371 

87.3671  1,028.974 

900,5151  3,232,022 

209,072  2.242.086 

131.517  1,057,764 


nl27, 029  nl, 198,971 
nl57,597  nl, 609. 929 


rer 

share 

100 

150 

170 

100 

120 

130 

100 

115 

130 

ICO 

141 

100 

115 

Per 

share. 

100 

220 

222 

100 

180 

183 

100 

140 

100 

220 

228 

100 

290 

300 

Per 

share. 

100 

e265 

275 

100 

a  200 

250 

100 

478 

100 

250 

/lOO 
,100 

. 

98 

100 

120 

125 

100 

100 

280 

285 

100 

190 



100 

. 

100 

142 

158 

100 

100 

110 

Per 

share. 

100 

185 

200 

100 

217 

LOUISIANA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


New  Orleans — 

American  Bk  A  Tr 
Citizens' Bk  A  TrCo 
Canal-Com  Nat  Bk 
Canal-Commercial 
Trust  A  Sav  Bk. 
Int-State  Tr  A  B  Co 
Liberty  Bank  A  Tr 
Marine  Bk  A  Tr  Co 
Whitney-Cent  N  B 
Hlbernla  BkATr  Co 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 
American  BkAT  Co 
American  Nat  Bank 
City  Sav  BkATr  Co 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Contln'l  B  A  Tr  Co 


200,000 

1,000,000 

500,000 

4,000.000 
750,000 
500,000 
1,500,000 
2  800,000 
2,000,000 

200.000 

100.000 
180.000 
500,000 
500,000 
100,000 
1,000.000 
.300.000 


42,634 

450,000 

61,093,140 

2,444.072 

702,004 

141  887 

919.044 

2.596.591 

2,889,704 

1.106,349 

57,537 
nl39,037 
202.277 
654,987 
e30,000 
s338,917 
105,946 


822,702 

7,500,000 

67,389,051 

60.759,211 
11.306,2t5 
2.011.077 
13.667.899 
32, 204,706 
46.462,921 

28.634.758 

1.314.228 
7t3.132,727 

5.045.112 

12,785.903 

6962.000 

S11069.477 

2,062,710 


100 

100 

100 
100 

ioo 

100 
ICC 


100 
100 


100 


IOO 
100 


Per 
140 


208 
295 
120 
200      210 


shars. 

175 


212 


299 
375 


Per 


305 


»har$. 


fAAlNE— Nat.  banks 

Dec.  29;  Si 

ate  institutions  latest  returns 

Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  Tr  A  Bkg  Co 
Merrill  Trust  Co... 

Portland — 

Canal  Nat  Bank... 
Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 

400,000 
100,000 
178.000 
500,000 

600.000 
100.000 
600,000 
300,000 

4bo",66o 

500,000 
250,000 
100,000 

523,417 
275.499 
875.863 
530.547 

560,249 
50  033 
519,699 
659.322 
1,475,467 
738.770 
400.299 
369  907 
144,372 

5,637,191 
1,470.110 
8.295.173 
7,636,028 

2,982.850 
3,377.617 
6. 5  So  .726 
7.902,513 
17.583.348 
13  943  226 
9.895,781 
1,007,425 
2,510,161 

100 
100 

100 
IOC 

100 
100 
100 
100 

Per 
140 
280 
350 
270 

Per 
117 
110 

lis 

share. 
160 

280" 

share. 
120 
112 
121 

Marine  Sav  Bank 

Fidelity  Trust  Co.. 
Casco-Merc'tlie  Tr. 
Union  S  D  A  Tr  Co 
U  S  Trust  Co 

100 
100 
IOC 
100 

195 
140 
190 
150 

200 
142 
200 
160 

*  Sale  price,  o  Includes  one-half  share  of  Kent  Tit.  S.  B.  A  Tr.  com.  stock,  z  Ex-dividend,  n  Sept.  8  1920.  r  Nov.  1  1918.  flncludes 
debentures,  r  May  4  1920.  j/ Last  sale,  e  Nov.  15  1920.  /Common,  e  Preferred.  6  New  stock.  Unified  c  includes  Fid.  A  Col.  Tr.  *  Feb. 
28  1920.     s  June  30  1920. 
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■ARYLAN 


Yaf.  bank$  Dec.  29:  State  inelitutioni  lateit  returni. 


Baltlfnore — 

Bait  Comm'I  Bank 

Calvert   Bank 

Canton  Nat  Bank 
Citizens'  Nat  Hank 
Commonw'lth  Bank 
Drov  <fe  Mechanics' 
National  Bank.. 
Farm  A  Mer  N  Bk. 
Mercantile  Bank  . 
Merch-Mech  Ist  N. 
Nat  Bank  of  Baltim 
Nat  Bank  of  Coram 
Nat  Cent  Bk  of  Bait 
Nat  ExchanRe  Bank 
Nat  Marine  Bank-. 
NatUnBkof  Md-. 
Old  Town  Nat  Bk- 

Park  Bank-.- 

Second  Nat  Bank-. 
Western  Nat  Bank. 
Baltimore  Trust  Co 
Colonial  Trust  Co. 
Commerce  Tr  Co-. 
Contlnental  Tr  Co. 
Fidelity  Trust  Co-. 
Maryland  Trust  Co 
Merc  Trust  A  Den 
Equitable  Trust  Co 
Safe  Dep  ATr  Co.. 
SecurltyStor'geATr 
Title  Guar  A  Tr  Co 
Union  Trust  Co... 


Frederick — 

Citizens'  Nat  Bank 
Comm'I  State  Bank 
Farm  A  Mech  N  Bk 
Franklin  Sav  Bank 
Fred'k  Co  Nat  Bk 
Fr'k  Town  Sav  Inst 
Central  Trust  Co.. 


CapUal. 


% 

750,000 
100,000 
100,000 
2.000,000 
200,000 

aoo.ooo 

680,000 

100.000 

3.300.000 

1,500.000 

780.000 

400.000 

1,300.000 

400.000 

1,000.000 

330.000 

150.000 

800.000 

800.000 

1,000.000 

300.000 

750.000 

1,330.000 

1.000.000 

1,000.000 

1,800.000 

1.250.000 

1,200.000 

200,000 

200,000 

800,000 


100,000 
160.000 
123,000 

tgo.ooo 

180.000 

4130.000 

200,000 


Burplui 
<ft  Pro/ili 


% 

275.000 
144.374 
»60.()0l) 
6.007.777 
143.790 

656.9.37 
386.744 
178.417 

2.131.443 

1.053.717 

1.950.307 
.416,694 

1.275,244 

301,969 

864.137 

«203,974 

92.510 

1.473, .594 
594.499 

2,360  344 

92.691 

269.473 

1,607,377 

1,669,477 
433,770 

3,678,579 
901,717 

3,055.734 
150.241 
375,719 
444,342 


j410,721 

73,000 

1)166.394 

45.212 

951.095 

173.901 

297,290 


Oroii 
Depoeii*. 


5,963.060 

6,518,030 

•  1.800,000 

21,254.104 

4,299.947 

13.148.270 
4,421,780 
3,2.50,955 

79.970.547 

14.599.482 

11.280.933 
2,724,200 

11.712.495 
3,309,304 
6,858.085 

»2, 466, 653 
2,001,309 
3.938.199 
6.089.459 

17.277,709 

1.666,267 

922,976 

5,528,770 

15,089,202 
7,705,739 

18,174.411 

13.101,319 

8.989.978 

769,272 

5,988,921 

8.318.677 


b5. 140,957 
1.730,393 

t)2. 437.447 
824.405 

1)1.236,014 
2,378,675 
2.890.423 


Par. 


100 
50 

100 
10 

80 

100 

40 

23 

10 

100 

13 

100 

100 

30 

100 

10 

10 

100 

20 

30 

25 

100 

100 

100 

100 

30 

25 

100 

100 

100 

50 


100 
100 

25 
100 

15 
100 

30 


Bid. 


Per 

tkare. 

•128 

•'45" 

•  90 



•225 

•48 

•   25 

•180 

•36 

•1.35 

•154 

•41 

•148 

•13 

•277 

♦31 

•160 

•31H 

♦172 

•305 

•111 

•212 

•39 

♦510 

♦170Ji 

•205 

•  92 

Per 

thare. 

500 

58 

145 

21 

190 

100 

Aik. 


MASSACHUSETTS— ATat.bii. 

(ese.Boaton)Dec.29;  Stat 

«  iriat.  latest  returrt 

Boston — 

DepoaUt  of 

Nat.  hanks 

date  Jan. 29 

19211       Per 

thare 

Back  Bay  National 

200.000 

r45,034 

rl, 253, 389 

100 

130 

Boylston  Nat  Bank 

700.000 

536,677 

9,429,000 

100 

125 

133 

Citizens'  Nat  Bank 

750.000 

r396.270 

r2, 645, 646 

100 

145 

Commercial  Nat  Bk 

230,000 

345,694 

2,863,000 

100 

160 

First  National  Bank 

18,000.000 

21,321,934 

152  932000 

100 

285 

290 

Fourth-AtlantlcNat 

Bank    

2,000.000 

3,110,924 

23,888,000 

100 

250 

253 

Mattapan  Nat  Bk- 

200.000 

n21,724 

nl. 161. 335 

100 

105 

Merchants'  Nat  Bk 

3.000.000 

5.472,077 

52.153.000 

100 

245 

255 

Nat  RockBk  of  Rox 

300.000 

1)706.767 

r6.099,044 

100 

305 

325 

Nat  Security  Bank- 

230.000 

1.088,786 

2,922,000 

100 

510 

Nat  Shawmut  Bank 

10,000,000 

12.398.374 

122528  000 

100 

220 
195 

235 

Nat  Union  Bank 

1,000,000 

1.808.071 

10,565,000 

100 

200 

People's  Nat.  Roxb 

300.000 

r435.170 

r7, 254. 397 

100 

•160 

170 

Second  Nat  Bank-. 

2,000.000 

4.137.244 

31.933,000 

100 

290 

310 

Web  A  Atlas  N  Bk- 

1.000,000 

1.677,277 

10,370,000 

100 

215 

225 

Ajnerlcan  Trust  Co 

1,500,000 

2.789.327 

22,346,892 

100 

295 

305 

Beacon  Trust  Co-. 

600,000 

1.663.720 

17,.391,717 

100 

300 

323 

Boston  S  Dep  A  Tr 

1.000.000 

3,439.700 

16,706,711 

100 

435 

^ 

Charlestown  Tr  Co 

200,000 

52.514 

1,116,799 

100 

125 

130 

Columbia  Trust  Co 

100,000 

81.712 

1,073,243 

100 

155 

163 

Comm'w'th  Tr  Co- 

1,500,000 

1,265,407 

23.276.736 

100 

185 

DorchesterTr  Co.- 

300,000 

122,721 

1,751,007 

100 

125 

Equltable  Trust  Co 

500.000 

256,170 

2,648,033 

100 

—  «  -  V 

140 

Exchange  Trust  Co 

1.000,000 

1,807.086 

7,762,479 

100 

200 

Federal  Trust  Co-. 

1,500.000 

430,927 

7,796,975 

100 

_  _ 

137  >4 

Hub  Trust  Co 

400.000 

157.084 

900,510 

100 

125 

Hyde  Park  Tr  Co.. 

200,000 

75.764 

1,379,492 

100 

125 

International  Tr  Co 

2.000.000 

2,638.199 

21,289,314 

100 

295 

305 

Jamaica  Plain  Tr.. 

200.000 

40,074 

878,431 

100 

125 

Llberty  Trust  Co.. 

500,000 

543,322 

4.796,726 

100 

225 

Market  Trust  Co-. 

400,000 

188,279 

1.603.901 

100 

135 

Massachus'ts  Tr  Co 

1,000.000 

864,177 

8,453.967 

100 

175 



Metropolitan  Tr  Co 

500,000 

533,234 

5,964,234 

100 

180 

New  Eng  Trust  Co. 

1,000,000 

3,536,299 

24,305.864 

100 

400 

_ 

Old  Colony  Tr  Co.. 

7.000.000 

10,221,794 

125433701 

100 

245 

255 

Old  South  Tr  Co  . . 

500.000 
100.000 
200.000 

2"l"674 
38.512 

603,394 
434,211 
390,927 

Revere   Trust..   .. 

100 
100 

Roxbury  Trust 

South  Boston  Tr  Co 

200.000 
2.000.000 
1,229.600 

90,616 

3,250.932 

590,033 

1,172.733 

32.127.775 

4.980.090 

100 
100 
100 

State  St  Trust  Co.. 

Tremont  Trust  Co. 

230 

U  S  Trust  Co 

1,000.000 

1,264,499 

10.461.365 

100 

300 

Wlnthrop  Trust  Co 

100,000 

42.419 

669.053 

100 

Beverly — 

Per 

ihare. 

Beverly  Nat  Baok- 

300,000 

226,722 

2.300.774 

100 

142 

Beverly  Trust  Co.. 

100,000 

46.441 

962.948 

100 

•123 

Brocl<ton — 

Per 

ehare. 

Brockton  Nat  Bank 

300,000 
800,000 
200,000 

482.799 
459.701 
248.711 

5.471.675 
5.748,287 
5,315,701 

100 
100 
100 

Home  Nat  Bank 

Plym'th  Co  Tr  Co. 

Cambridge — 

Per 

share. 

Cambridge  Tr  Co- - 

100,000 

2,367.640 

3,593,277 

100 

323 

375 

Central  Trust  Co-. 

200.000 

677.199 

7,324.790 

100 

373 

423 

Charles  Rlv  Tr  Co. 

200.000 

242,969 

2.455.149 

100 

210 

223 

Harvard  Trust  Co. 

200,000 

383.279 

4,975,551 

100 

180 

190 

B.  Cambridge— 

Per 

share. 

Lechmere  Nat  Bank 

100,000 

dl42.700 

dl. 418. 296 

100 

213 

223 

Fail  River- 

Per 

thare. 

Fall  Riv  Nat  Bank - 

400,000 

394.517 

4,301,273 

100 

165 

First  National  Bank 

400,000 

498.971 

3,264.008 

100 

210 

Massasolt-Pocasset 

National  Bank.. 

650.000 

689.676 

6,492,907 

100 

162  !4 

Metacomet  Nat  Bk 

750,000 

485,033 

4,935,650 

100 

130 

Durfee  Trust  Co.- - 

400,000 

639,070 

689.070 

100 

210 

Pitcliburg — 

Fltchb'g  BkATr  Co 

Per 

share. 

300.000 

432,101 

4,204.739 

100 

143 

130 

Safety  Fund  N  Bk. 

200,000 

555,839 

4.553.178 

100 

283 

31)0 

MASSACHUSETTS— (Concluded) 


Capital. 

SurpluK 
<t     Profits. 

Oroit 
Deposits. 

for 

Bin. 

^1* 

Qloucester — 

Cape  Ann  Nat  Bk. 

130,000 

Vob".o65 

200.000 

100,000 
200.000 
200.000 
240.000 
300,000 

800.000 
200.000 
100,000 
800,000 

378.000 
200,000 
100,000 
300,000 

300,000 
200.000 
330.000 
230.000 
240,000 
100,000 

200.000 
200.000 
200.000 
200.000 
230,000 
100,000 
200,000 

300.000 

1,000,000 

300,000 

100,000 

200,000 
230.000 
200,000 

800,000 
300,000 
300.000 
800,000 
380,000 
800,000 
800,000 

200,000 
300,000 

200.000 
1.000.000 

300.000 
1.500.000 

% 
172,660 
421.499 
147,000 
345,517 

189.297 
417.292 
619. H77 
357,701 
168.577 

0285,576 

». 395, 4  70 

1)129,747 

352,419 

214,677 

85,210 

115,689 

325.700 

341.399 
159.509 
643,167 
150.529 
138,427 
69.917 

»565.765 
rl68.070 
»199.747 
nSO.OOO 
313.540 
311.907 
464.079 

841,723 

1,556,767 

493.729 

172.517 

»302,05r 

279,671 

65.297 

451,477 

n655,719 

rl.035.507 

rl.00S.977 

182.074 

1.280.044 

1,366,992 

<162.911 
204,349 

547.970 
1.302,991 

198.271 
1,500.267 

% 

1.871.519 
3.9.50. .538 
1.335.745 
3.485.749 

2,140.173 
:j.  694.1. 50 
3.738,755 
1.5.33,424 
2,864.339 

r3,378,319 

t.8,479,775 

tl, 407,649 

5,052,262 

2.871.797 
3.380.349 
8.640.966 
7.172.795 

1.718,22/ 
4,050.943 
4,173,168 
679.930 
2,628,088 
4,044.751 

«4. 833, 120 

r4, 594. 125 

•4,397.700 

n2.000.000 

3.313.952 

4.246.710 

7.003,837 

8,555.443 
7,000.763 
4.328.617 

2.268,006 

b2. 681.007 
4.672.266 
1.681.709 

4.688,460 
n7, 223, 708 
r9, 562, 142 
rl3961727 
3,440.292 
6,616,142 
11,627,937 

(897.843 
3.636.760 

9.850,988 
17,012,238 

7.650.909 
27,972.978 

100 

"lOO 
100 

100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 

30 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 

Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk. 



Glouces  S  D  Tr  Co- 

Haverhlll- 

Essex  Nat  Bank 

Per 

that*. 

First  National  Bank 
Haverhill  Nat  Bank 

Merrimack  Nat  Bk 

Haverhill  Trust  Co 

Holyolte— 

CItv  >Jatlonal  Bank 
Holyoke  Nat  Bank. 
Park  National  Bank 
Hadley  Falls  Tr  Co 

Lawrence — 

Bay  State  Nat  Bk- 

Per 
120 
210 
115 
160 

Per 

that) 

lis'" 

that  I 

Arllngton  Trust  Co 

Lawrence  Trust  Co 

Merchants'  Tr  Co- 

Loweil — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk. 
Union  Nat  Bank... 
Wamesit  Nat  Bank 
Lowell  Trust  Co... 
Mld'sex  S  D  A  T  Co 

Lynn^ 

Central  Nat  Bank- 
Manufac'rs  Nat  Bk 
National  City  Bank 
State  National  Bank 

Per 
118 
104 
230 
1'pO 
100 
150 

Per 
230 
140 
180 

thart 
thar* 

Essex  Trust  Co 

Lynn  S  Dep  A  T  Co 
Security  Trust  Co- 

New  Bedford — 

First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  3  D  A  Tr  Co 

Peabody — 
Warren  Nat  Bank. 

Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co... 

Springfield— 

Chapln  Nat  Bank.. 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Springfield  S  D  A  T 
Union  Trust  Co... 

Taunton — 

Machinists'  Nat  Bk 

180 
320 
220 

Per 
300 
225 
280 

Ptr 
121 

Per 
83 
175 
120 

150 
220 
270 
260 

"250*" 
300 

than 

thart. 
thart 

133 
230 
278 

iso" 

thart 

Briston  County  Tr 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 

Park  Trust  Co 

Worcester  Bk  Tr  Co 

100 
100 
100 
100 

Ptr 
273 
220 
150 
208 

thart 
227*" 

iis" 

MICHIQAN — Nat.  hanht  Dec.  29;  State  inatitutiorit  latett  returns. 


Bay  City- 
Bay  City  Bank... 
People's     Commer- 
cial A  Say  Bank. 

Detroit— 

Amer  State  Bank.. 

Bank  of  Detroit 

Central  Sav  Bank.. 
Com'wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank-. 
Dime  Savings  Bank 
First  A  Old  Nat  Bk 
First  State  Bank  _ 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk- 
WayneCoHoSavBk 
Bankers  Trust  Co.. 
Detroit  Trust  Co-. 
Security  Trust  Co- 
Unlon  Trust  Co.-. 

Qrand  Rapids — 

City  Tr  A  Sav  Bank 
Com'clal  Sav  Bank 
Fourth  Nat  Bank. 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk. 
Kent  State  Bank- 
Old  National  Bank 
People's  Sav  Bank 
Grand  RapTr  Co. 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saginaw. - 
Commercial  Nat  Bk 
Amer  State  Bank.. 
People's  Sav  Bank- 
Second  Nat  Bank 


230,000 
400,000 


1.000.000 
1,000,000 
1,000,000 

730.000 
1,500,000 
1.500,000 
3.000.000 
1.000.000 
2,000.000 
1.500.000 
2.500,000 
5.000.000 

300.000 
4,000.000 

500.000 
1,000,000 

800.000 
1,000,000 


200,000 
300,000 
300.000 

1,000.000 
400,000 
800.000 
800.000 
200.000 
300. oon 

1.000,000 


1,000,000 
100.000 
200.000 

lOO.OOn 
300,000l 


318.141 

785,924 


506,390 
607.400 
410,714 

185.817 

2,287,929 

2.459.414 

r4.741.962 

602,527 

1,352,120 

r2, 009, 549 

1.457,477 

9,124.900 

287,377 

6,376.511 

87,717 

3,090.177 

1,191.970 

909.599 


100, 
101, 
291, 
393, 
415, 
834, 
1,311 
117 
197, 
393 


644 
991 
379 
793 
774 
467 
395 
324 
717 
100 


4.308.947 
8.461.976 


15.989.948 
18,463,435 
17,768,636 

11,422,274 

23.862,199 
32.676.768 
r69694  331 
12.799,601 

9.789.667 
r.34417  943 
31.523.787 
100783  895 

6.832.734 
74.072,277 
(?69,283 
98,164,902 
(72.632,926 
ff5.734,773 


2.566.014 

3.257.846 

4,349.967 

7.910.353 

10,326,017 

11.562.917 

10.033.332 

2.205.688 

(7302,939 

(71.529,232 


478,577  17,791.673 

rl23.704  rl, 433, 947 

155,0171  3,804,831 

146,049  2,648.281 

r900,574lrl023S919 


100 

100 


100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
ion 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 


Per 


Per 
220 

thart 
225 

250 
'276'" 
'143" 

258"" 
195"" 

200 

'275" 

360" 

175 
Per 

190 
thart. 

210 
220 
145 
240 
243 
200 
165 
160 


Ptr 


thars 


I 

i 


220 

230 
153 
230 
283 
210 
200 
170 


thOTt. 


*  Sale  price,  o  Capital  to  be  increased,  b  New  stock,  k  This  is  the  so-called  "weekly  deposits."  now  forming  capital  on  which  dividends 
are  paid,  a  Ex-dlridend.  A;  Last  sale,  n  May  4  1920.  u  Sept.  8  1920.  d  June  30  1920.  (7  Includes  trust  deposits.  0  Nov.  17  1919.  c  Includes 
savings  deposits,     t  Dec.  31  1919.     s  Feb.  28  1920.       t  Ex-rights,     r  Nov.  15  1920. 


FflB.,  1921.J 
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MINNESOTA— Yol 

.  bank§  Dei 

■.  29:  Statt 

inititutioni 

lalti 

rtturn 

1. 

Surpiut 

Oroaa 

Capital. 

<*     Profit*. 

Deposits. 

Par. 

Bid. 

A»h. 

Duluth— 

% 

% 

$ 

Pit 

that*. 

Amer  Bzcb  Nat  Bk 

1.000.000 
300.000 

1.000.000 
750,000 

2.116.472 
545.167 

2.740.172 
596.271 

13„306.383 
4,789.111 

17,320,394 
4,308,072 

100 
100 
100 
100 

City  National  Bank 

First  Natloual  Baak 

Northern  Nat  Bank 

Minneapolis — 

t-tr 

»haT» 

Baakera  Nat  Bank. 

800.000 

20S.274 

1,694,003 

100 

97 

100 

First  National  Bank 

8.000.000 

6.331.917 

60,067,029 

100 

6270 

275 

North  Amer  Bank 

200.000 

310  474 

6,155.337 

100 

220 

Hennepin  Co  Sav  Bk 

250,000 

426.477 

9.354.961 

100 

265 

273 

Lincoln  Nat  Bank 

500.000 

130  291 

2.333.521 

100 

138 

143 

Mercantile  State  Bk 

300.000 

100.470 

2,304,931 

100 

105 

112 

Merch  A  Mfg  St  Bk 

100.000 

101.541 

2,006.796 

100 

l«t5 

200 

Metrop  Nat  Bank. 

300.000 

186.217 

3,649,069 

100 

138 

140 

Midland  Nat  Bank 

1.000.000 

640.987 

14,206,141 

100 

200 

210 

Minneapolis  Nat  Bk 

200.000 

106.399 

2,237,100 

Minneapolis  Tr  Co 

1,000,000 

641.964 

3,509.996 

100 

Northwest  Nat  Bk. 

4.000.000 

3.464.220 

46,651.726 

100 

a250 

255 

8t  Anth'y  Falls  Bk. 

300.000 

178.297 

5,904.728 

100 

170 

175 

South  .Sl.le  State  Bk 

100.000 

118,709 

2.979. 42S 

100 

250 

Union  State  Bank. 

100.000 

123,192 

2.300.000 

100 

140 

Minn  L'n  &  Tr  Co. 

1,000.000 

1,052,677 

7.093,245 

100 

St.  Paul- 

P»T 

thar* 

American  Nat  Bank 

400.000 

214.240 

4,232,799 

100 

•150 

Capital  Nat  Bank. 

1,0  10,000 

241.702,10,978.839 

100 

•165 

Central   Bank 

200,000 

58.014 

1,910,992 

100 

•300 

First  National  Bank 

3,000,000 

3.439.677 

40,210.772 

100 

Merchants'  Nat  Bk 

2.000.000 

2.617.917 

26.925,100 

100 

t235 

260 

Metropolitan   Bank 

100.000 

44.674 

1,59S.725 

100 

•165 



Nftt Exchange  Bank 

300.000 

131.730 

1,902,296 

100 

•140 

Stock  Yards  Nat  Bk 

330.000 

254.991 

3,294.322 

100 

200 

220 

Capital  Tr  >t  SavBk 

600.000 

50.000 

5,507,000 

100 

300 

Merch  Tr  A  Sav  Bk 

aoo.ooo 

359,031 

2,447,840 

100 

100 
100 


MISSISSIPPI — N<U.  banks  Dec.  29;   Stat»  institutions  latest  rCeurnt. 
Jackson — 

Capital  Nat  Bank. 
First  National  Bank 
Jackson-State  N  Bk 
Merch  Bk  <fe  Tr  Co. 

Vlcksburf — 

Amer  Bank  <£  Tr  Co 

Citizens'  Nat  Bank 

First  National  Bank 

Merchants'  Nat  Bk 


200.000  262,547     1,793,441 

100.000  231.180     1.210,731 

200.0001  J  «79,549  «1,584,095 
250,000  215,212    3.539,779 


180.000 
100.000 
300,000 
100,000 


18.470        955.164 

660.000      e400.000 

e240.179  e2. 165.734 

e500.000  e2, 000. 000 


25 
100 
100 
100 


1   ^'^ 

sliare. 

--      • 

MISSOURI — Nat.  banks  Dec.  29:  Stata  institutions  latest  returns. 


Kansas  City — 

Ptri 

shart- 

Central  Ex  Nat  Bk 

200.000 

50,547 

2,015,197 

100 

180 

185 

City  Bank  of  K  C.- 

100,000 

30,977 

1,455,735 

100 

215 

Columbia  Nat  Bank 

500,000 

118,340 

2.690,774 

100 

147 

151 

Comwealth  Nat  Bk 

250.000 

686,414 

9,166,131 

100 

700 

Continental  Nat  Bk 

1,000.000 

166,879 

2.699,303 

100 

no 

112 

Drovers'  Nat  Bank 

1.000,000 

224,744 

7.529.728 

100 

190 

First  National  Bank 

1.000.000 

3.238,004 

37,352.775 

100 

700 

Gate  City  Nat  Bk. 

200,000 

130,907 

4.533,575 

100 

215 

Int-State  Nat  Bank 

500,000 

1,397,942 

8,928.469 

100 

750 

Live  Stock  State  Bk 

200,000 

58,424 

1.561.115 

100 

140 

150 

Merchants'  Bank.. 

200,000 

42,559 

1,028,371 

100 

190 

200 

Metropolltan  Bank. 

250.000 

57,317 

1,520,460 

100 

148 

152 

Midwest  Res  Tr  Co 

2.000,000 

222,477 

14.321,726 

100 

130 

140 

New  Eng  Nat  Bank 
Produce  Exch  Bank 

1  000.000 

1,103,599 

16,298,769 

100 

250 

256 

100,000 

119,877 

1.917,020 

100 

300 

Security  Nat  Bank. 

200,000 

84.779 

1.232.340 

100 

160 

170 

Nat  Bank  of  Comm 

4,000,000 

2,036.294 

44.287,238 

100 

298 

301 

Traders'  Nat  Bank. 

200,000 

130.627 

4,740,791 

100 

225 

State  Bank 

100,000 

84.234 

1,424,108 

100 

250 

Stock  Yds  Nat  Bk. 

300.000 

158,717 

2,187.272 

100 

225 

Union  State  Bank. 

100.000 

37,041 

1.096.980 

100 

225 

Western  Exch  Bank 

250.000 

160,000 

2,305,733 

100 

220 

226 

Westport  Ave  Bank 

100.000 

82.837 

1.024,768 

100 

290 

300 

Commerce  Tr  Co.. 

1.000,000 

1,153,733 

35.538.255 

100 

400 

Fidelity  N  Bk  A  Tr 

2,000.000 

1,219,917 

24,539,275 

100 

240 

250 

Liberty  Trust  Co.. 

230.000 

74.122 

2,484,775 

100 

160 

Mercantile  Tr  Co.. 

200.000 

123.894 

2,313,290 

100 

300 

Peoples  Trust  Co.. 

500,000 

50.544 

5,373,057 

100 

250 

Pioneer  Trust  Co.. 

267,500 

419.958 

3,868.707 

100 

290 

300 

Fldellty  Sava  Tr  Co 

250.000 

135.797 

3.912,390 

100 

St.  Joseph — 

Ptr 

»har». 

Burnes  Nat  Bank   . 

200,000 
500.000 
200.000 
250,000 
200.000 
100.000 

205,290 
594,427 

s346,190 
273,499 

J284.249 
60.000 

4.154.802 

5,548,279 
»7, 169,373 

4.287.048 
»7.573,171 

1.300  000 

100 
100 
100 
100 
100 
100 

First  National  Bank 

American  Nat  Bank 

St  Jos  Stk  Yds  Bk. 

Tootle- Lacy  N  Bk. 

Missouri  Val  Tr  Co 

St.  Louis- 

Per 

share 

Baden   Bank 

100,000 

67.911 

1.603.723 

100 

160 

170 

Boatmen's  Bank 

2.000,000 

1,001.467 

20.947.120 

100 

115 

-  s      »* 

Bremen  Bank 

200,000 
200.000 

645,272 
103.767 

5.296,432 
3.167.671 

100 
100 

Cass  Avenue  Bank. 

tiso 

Chippewa  Bank 

100.000 

124.171 

2.409.012 

100 

215 

First  National  Bank 

10,000.000 

7.084,070 

107225067 

100 

205 

210 

Franklin   Bank 

600,000 

1,029.941 

8.919.475 

100 

287 

Grand  Ave  Bank.. 

200,000 

69.427 

2  411.207 

100 

200 

Internat  Bank  St  L 

500,000 

735.594 

6  220.429 

100 

270 

-  --  _  _ 

Jefferson  Bank 

200.000 

86.982 

3,129.731 

100 

120 

125 

Jeff-Gravols  Bank. 

200.000 
1.000,000 

110,000 
915.572 

2.125.000 
16.413.395 

100 
100 

Lafayette  So  Side  Bk 

280 

Lowell  Bank 

100,000 

41.000 

2.016.798 

100 

110 

115 

Manchester  Bank.. 

250,000 

158.000 

3.712.115 

100 

198 

Merch  Laclede  Nat 

1,700,000 

1,925,511 

17.639,386 

100 

244 

Nat  Bank  of  Comm 

10,000,000 

5,040.940 

61,810.112 

100 

133 

Night*  Day  Bank. 

150,000 

100,000 

2,000,000 

67,244 

166.774 

el. 241, 760 

2.273,773 

2,404.263 

e  14459997 

100 

100 
100 

South'n  Com  A  Sav 

State  National  Bank 

170 

United  States  Bank 

1  000,000 

725.000 

8.233.723 

100 

180 



American  Trust  Co 

1,000,000 

308,417 

9.043,918 

100 

135 



B'way  Sav  Tr  Co.. 

200.000 

117.229 

1.831,232 

100 

150 

160 

Chouteau  Trust  Co 

100,000 

54.200 

1,220.000 

100 

145 

150 

City  Trust  Co...    . 

100,000 

25.497 

1,730,664 

100 

105 

116 

Easton-TaylorTrCo 

100,000 

62.477 

917.951 

100 

150 

160 

Farm  A  Mer  Tr  Co . 

200,000 

68.009 

3.731.361 

100 

140 

Laclede  Trust  Co   . 

100,000 

96.294 

1.461.784 

100 

155 

165 

Liberty  Cent  Tr  Co 

3.000.000 

1.028,046 

33,419,567 

Mercantile  Tr  Co   . 

3.000.0011 

7,344.019 

48.000,230 

,00 

325 

333 

Miss  Vail  Trust  Co 

3.000.000 

5,534,797 

24,442  466 

100 

275 

Nor  St  L  Sav  Tr  Co 

100.000 

119,294 

2.116.733 

100 

210 

Northwest'n  TrCo. 

500,000 

271.069 

7.726.497 

100 

150 

liiO 

St  L  Union  Tr  Co.. 

D.>o.«  no 

banking 

business 

1 00 

200 

201 

avlngs  Trust  Co.. 

100.000 

37.894 

1.346,773 

100 

125 

South  Side  TrCo.. 

200  000 

71.791 

2.385,743 

100 

185 

Union  Station  Tr.. 

200.000 

37.000 

1,650,000 

100 

85 

90 

West  St  L  Trust  Co 

200,000 

36.117 

1,688.017 

100 

150 

MONTANA— Va«.  banks  Dec.  29;   Stat*  institutions  latest  return*. 


Capital. 

Surplus 
<ft     Profits 

Uross 
Deposit*. 

Par. 

Bxd. 

A»k 

Butte— 

First  National  Bank 
Miners  8  BkATr  Co 
Silver  Bow  Nat  Bk. 
Metals  Bk  A  Tr  Co 

1 
300,000 
200,000 
200.000 
300.000 

200.000 
250,000 
130.000 

t 

774.017 
81.870 
25.542 

266.947 

« 264. 27 2 
1S2.577 
115.569 
120.093 
45.S.792 

s 

6,988.139 
1. -270. 244 
2.325,720 
6,274,779 

»3,000.7'29 
2.531,h99 
1.. 563, 797 
1.S38.775 
3.224,464 

'166 

100 
100 
100 
100 
100 

P*r 

•kmr* 

Helena  — 

American  ."Vat  Bank 
Nat  Bk  of  Montana 

— 

Montana  Tr  A  S  Bk 

Clonrad  Tr  A  8  Bk.i       200,000 

Union  Bk  A  Tr  Co.        250.000 

NEBRASKA— .Va(.  banks  Dec.    29;  State  institutions  latest  return*. 


Lincoln — 
Central  Nat  Bank. 
City  Niitlonal  Bank 
First  National  Bank 
First  .Savings  Bank 
Nat  Bk  of  Oomm'ce 

Omaha — 
Corn  Exch  Nat  Bk. 
First  National  Bank 
Livestock  Nat  Bk. 
Merchants'  Nat  Bk 
Nebraska  Nat  Bank 
Omaha  Nat  Bank.. 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk. 

State   Bank 

U  S  N'atlonal  Bank. 


150.000 
500,000 
525.000 
105,000 
250,000 

300.000 

1,250,000 
300,000 

1.000.000 
500.000 

1.000.000 
200.000 
750.000 
300.000 

1,100.000 


el42.904 

162.662 

574.337 

92.W14 

r284.727 

219.609 
388.710 
319.890 
873.277 
236.007 

1.4  44.079 
216.894 
900.709 
107,099 

1.174.247 


<2. 444. 179 
3.300.327 
4.392.047 
2.071.791 

e2. 652.938 

2.793.752 

15.012.075 

6.364.089 

9.641.797 

2.720.133 

19.963.723 

3.133.191 

6.808.955 

4.485.723 

17.107.746 


Per 

tkmr* 

100 

100 

190 

218 

100 

100 

320 

100 
100 

ISO 

350 

100 

185 

205 

100 

100 

220 

100 

160 

185 

100 

300 

100 

178 

100 

265 

3SU 

100 

140 

100 

285 

318 

NEW    HAMPSHIRE- ATafionai  banks  .Woo.   15. 


Manchester — 
Amoskeag  Nat  Bk. 

200,000 
160,000 
180,000 
100,000 

563,509    3,687,900 

193,744     1,917,949 

326,474     2,824  642 

72,041     1,308.571 

100 
100 
100 
100 

Per 

that*. 

F'lrst  National  Bank 

Manchester  Nat  Bk 
Merchants  Nat  Bk. 

.   ... 

NEW  JERSEY— A^r 

i(.  banks  Dec.  29;  Stale 

institutioni 

latest  returns. 

Asbury   Park — 

Per 

eh  ar* 

Asb  Pk  A  Go  Or  Bk 

200,000 
100,000 
100,000 

426.307 

d40,827 

55,377 

5,289.290 
d857.103 
1.880.747 

Merchants  Nat  Bk. 

Asbury  Park  Tr  Co 

Soacoast  Trust  Co 

100.000 

100,024 

2,259.292 

Atlantic    City— 

AtlantlcCltyNat  Bk 
Boardwalk  Nat  Bk. 

50,000 
200,000 
100,000 

e602.999 
n44,827 
«197,497 

64,248.240 
(1,312,187 
63,143.543 

100 
100 
100 

Chelsea  Nat  Bank. 

Second  Nat  Bank.. 

100,000 

347,037 

3,918,094 



Union  Nat  Bank... 

100,000 
130,000 
600,000 
200,000 
100.000 

»190,567 
597,717 
488,409 
194,924 
231.991 

s2, 231,912 
4.744.943 
3.601.132 
1.981.970 
3,665,738 

100 
100 

Atlantic  S  DA  TrCo 

Guarantee  Trust  Co 

Equitable  Trust  Co 

Marine  Trust  Co.. 

100 

Bayonne — 

Bayonne  Trust  Co 

200,000 

167,674 

5.332.794 

100 

. .    . 

Mechanics'  Tr  Co  . 

200,000 

494.555 

10.018.551 

50 

Bridgeton — 

Brldgeton  Nat  Bk. 

100,000 

279.924 

2.084.477 

—  _  .  • 



Cumberland  NatBk 

180,000 

567.741 

2.499,996 

..       _ 



Farm  A  Mer  NatBk 

130,000 
150,000 

102,379 
170.634 

1.272,217 
1.631.762 

100 

Cumberland  Tr  Co. 



Camden — 

Per 

*hart 

Camden  Nat  Bank. 

100,000 

6264.747 

e5.913.400 

100 

250 

First  National  Bank 

200,000 

6516.099 

65.042,629 

100 

•240 

National  State  Bk. 

500,000 

6757.199 

67.518,799 

100 

•235 

Camden  S  DAT  Co 

500,000 

903,969 

10.187.794 

25 

•105 

Broadway  Trust  Co 

100.000 

196,794 

3.806,721 

100 

•300 

Central  "Trust  Co.. 

100,000 

357,277 

3,340.339 

25 

•90 

Merchants'  Tr  Co- 

200,000 

113,579 

2,519.819 

100 

175 

.  .» 

Parkside  Trust  Co 

100,000 

120,711 

1,870.589 

100 

•180 

Security  Trust  Co. 

100,000 

238,147 

4.120.720 

100 

•300 

310 

West  Jersey  Tr  Co. 

200,000 

275,102 

2,689,127 

100 

•225 

—  M 

East  Orange — 

East  Orange  Bank. 

150,000 

44.349 

1,857,791 

100 

133 

150 

Sav  Inv  A  Trust  Co 

500.000 

325.950 

8,777,759 

100 

200 

225 

Essex  County  TrCo 

200,000 

225.771 

5.651,134 

100 

260 

—  »    -     MM 

Elizabeth — 

Per 

ihart 

Ellzabethport  B  Co 

250,000 

139,890 

4,751.077 

100 

130 

_ 

National  State  Bk. 

350.000 

925.377 

8,249.977 

50 

140 

^^ 

Elizabeth  Trust  Co 

198.000 

66,266 

2.113.933 

100 

150 

Union  Co  Trust  Co 

300,000 

361,097 

8.601,914 

100 

325 

. 

Hoboken — 

Per 

shar*. 

First  National  Bank 

500.000 

863,440 

10, 893, '209 

25 

103 

106 

Second  Nat  Bank.. 

500.000 

6300.697 

67.323.536 

100 

390 

^_ 

Columbia  Trust  Co 

100.000 

76.744 

1.131,047 

100 

150 

165 

Hoboken  Trust  Co. 

100,000 

141,664 

3,865.875 

100 

250 

.  .^ 

Hudson  Trust  Co.. 

1,000.000 

1,308.607 

23,829.946 

100 

350 

400 

Jefferson  Trust  Co. 

389,000 

153,844 

4.603.754 

100 

175 

1 

Steneck  Trust  Co.. 

200.000 

161.923 

5.269,947 

100 

280 

_^ 

Trust  Co  of  N  J... 

1,000.000 

1.619,479 

33.429,968 

100 

378 

400 

Jersey  City— 

Per 

shart 

Claremont  Bank 

200,000 

131.891 

4.943.472 

100 

188 



First  National  Bank 

400,000 

61,385.475 

69,283,757 

100 

300 

400 

Hudson  Co  Nat  Bk 

250,000 

1.815,947 

t6. 454. 646 

100 

390 

400 

Merchants'  Nat  Bk 

200,000 

t82,309 

1)3.181.431 

100 

110 

.    ,    _, 

Commercial  Tr  N  J 

1.000,000 

2.623.501 

34.858,643 

100 

420 

435 

Greeuv  Bk  A  Tr  Co 

200,000 

130.223 

4,249,466 

100 

Jfcl30 

160 

Lincoln  Trust  Co.. 

300,000 

600.549 

4.884.991 

100 

•283 

Mercantile  TrCo.. 

100,000 

110.000 

6.290,702 

100 

255 

N  JTGu  ATrCo. 

1,000,000 

1.256.150 

17,465.672 

100 

320 

360 

Union  Trust  Co... 

500,000 

187.514 

7,805.376 

100 

110 

Long  3ranch — 

Citizens'  Nat  Bank 

100,000 
150.000 

r202.000 
77,720 

rl. 508, 000 
1,209,941 

100 
80 



Long  Branch  Bkg Co 
Morristown — 

Per 

shar' 

First  National  Bank 

200,000 

252.537 

4.029,274 

100 

J  220 

National  Iron  Bank 

200,000 

94.049 

3.299.064 

50 

128 

180 

American  Trust  Co 

150,000 

65.912 

1.075.149 

100 

1130 

Morrlstown  Tr  Co. 

600,000 

455.641 

7.193,931 

100 

200 

Mt.   Holly— 

Per 

shari 

Mt  Holly  Nat  Bank 

100,000 

84.737 

868.050 

?5 

Union  Nat  Bank 

100,000 
200,000 

158.577 
63,509 

1.266.546 
958.774 

50 
100 

Farmers'  Trust  Co. 

Newark — 

Per 

shar^ 

American  Nat  Bank 

300,000 

294,;190 

10.323.116 

100 

130 



Br'd  A  Market  N  B 

200,000 

6119,247 

64.683.321 

100 

200 

Mer  A   Mfr's  N  B. 

1.350,000 

1,741.773 

13.187.940 

100 

215 

225 

Nat  Newark  A  Essex 

Banking  Co . 

2.500,000 

2.320.472  29.168.015 

100 

305 

320 

National  State  Bk. 

500.000 

763.9471   4.936.023 

100 

230 



North  Ward  Nat  B 

400.000 

411.197 

7.379.170 

100 

255 



*  S  lie  price,     o  Capital  paid  in;  authorized  amount  is  larger,     a  Amount  paid  in.     Jfc  New  stock,     z  Ex-dividend. 
May  4  1920.     e  Not.  15  1920.     n  Including  Fidelity  Sav  &  Tr  stock.      i  Last  sale,     r  June  23  1920.     .•.■  Sept.  8  1920. 
Minn.  L  .Sc  Tr.  stock.     5  Tune  30  1920.     6  Includes  Minneapolis  Trust  Co.     t  Includes  Mer.  Tr.  A  Sav.  Bank. 


y  Capital  to  be  increased' 
r  Dec.  31  1919      a  Includes 
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Burplui 

OTOt$ 

Capital. 

A    Pro/ill. 

Depoiiti. 

Par. 

Bid. 

Atk. 

Newark  (Con.) — 
City  TruHtCo 

S 

% 

% 

Per 

ihart. 

200.000 

173.279 

2,821.959 

100 

175 



Clinton  Trust  Co.. 

200.000 

122.7.37 

3.877. 60.S 

100 

180 

_  _ 

Federal  Trust  Co.. 

1.000,000 

1.161.739 

12,433.301 

100 

230 

FldelltjUnionTrCo 

Began  bus 

InesH    .liui. 

3  1921 

100 

240 

j_ 

Ironbound  Tr  Co.. 

zoo. 000 

274.730 

10,030.603 

100 

300 

Liberty  Trust  Co.. 

lOO.OOu 

57.220 

1,032,149 

100 

120 

Newark  Trust  Co.  . 

300,000 

20.009 

2.0.'>0.K92 

100 

110 

Spr'gf'ld  Ave  Tr  Co 
V'ashlngton  TrCo. 

100,000 

102.129 

3.677.012 

100 

130 

JOO.OOO 

144.147 

2,225.274 

100 

163 

West  Side  Trust  Co 

JOO.OOO 

506.371 

8,040.856 

100 

3.30 

New  Brunswick 

Per 

ihars. 

Nat  Bank  of  N  J.. 

180.000 

n     747.272 

n8.564.975 

lOO 

295 

300 

People's  Nat  Bank. 

100,000 

n    233.917 

h2, 860.940 

100 

285 

295 

New  Brunsw  Tr  Co 

200,000 

153.710 

3,862,716 

100 

Passaic — 

Per 

thare. 

Passaic  Nat  Bank.. 

800,000 
100,000 
JOO.OOO 
379,001 

<556.074 
192,769 
429,876 
487.292 

14,777.998 
3.029,798 
9,. 500. 795 
7.205,075 

100 
100 
100 
100 

Hobart  Trust  Co.. 

Passalc  T  &  S  D  Co 

-  —  -■'■"- 

People's  Bk&Tr  Co. 

Paterson — 

Per 

ehare. 

First  National  Bank 

800.000 
800.000 
880.000 
1,000.000 
250,000 
180,000 
800,000 
800.000 
380,000 

750.086 
1633,000 
447,719 
1.160.659 
471,209 
155,179 
.509.917 
463,967 
544.907 

6.648,071 

<5. 700.000 

8,935.997 

19,859,965 

6,385,793 

2,331,238 

8,243,769 

5,910,494 

11.866,314 

100 
100 
80 
100 
100 
100 
100 
100 
100 

Paterson  Nat  Bank 

Second  Nat  Bank.. 

Paterson  Sav  Inst. . 

Citizens'  Trust  Co. 

Franklin  Trust  Co. 

___ 

Hamliton  Trust  Co 

Paterson  SD&Tr  Co 

U  8  Trust  Co 

Plainfield— 

City  National  Bank 

ZOO.OOO 

n    286.767 

ra4,500,249 

100 

First  National  Bank 

SOO.OOO 

n     175.904 

n5, 411, 719 

100 

Plainfield  Trust  Co 

300,000 
100,000 

501.902 
104.747 

8.626.711 
1.900,149 

100 
100 

State  Trust  Co 

Trenton — 

Broad  St  Nat  Bank 

980,000 

565,669 

7.472,456 

100 

235 

First  National  Bank 

800.000 

697,375 

8,074.762 

100 

240 

Mechanics'  Nat  Bk 

1,000.000 

1.534.619 

15,385.461 

80 

270 

Trenton  Bank'g  Co 
Mercer  Trust  Co.. 

800,000 

914,271 

8,211.069 

ttO 

141 

100,000 

255,571 

5,078,893 

100 

250 

Trenton  Trust  Co. . 

500,000 

384.979 

6,942,735 

100 

195 

200 

NEW  YORK— Nal. bis. (except  N.  Y.  City)  Dec.  29;  Statt  insl.  latest  ret'nt 


Albany — 

First  National  Bank 
Mech  <fe  Farmers 
Nat  ComrBk&TrCo 
N  Y  State  Nat  Bk. 
Albany  Trust  Co-- 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn 
Auburn  Trust  Co. 

Binghamton — 

Citizens  Bank 

City  National  Bank 
First  National  Bank 
People's  Trust  Co 

Brooklyn — 
Bank  of  Coney  Isl'd 
First  National  Bank 
Greenpoint  Nat  Bk 
Homestead  Bank. 
Mechanics'  Bank. 

Montauk  Bank 

Municipal  Bank.. 
Nassau  Nat  Bank. 
North  Side  Bank. 
People's  Nat  Bank 
Rldgewood  Nat  Bk 

West  End  Bk 

Brooklyn  Trust  Co 
Hamilton  Trust  Co 
Kings  Co  Trust  Co 
Manufact'rs'  Tr  Co 
People's  Trust  Co. 

Buffalo — 

Broadway  Nat  Bk 
Lafayette  Nat  Bk 

Liberty  Bank 

Manuf  <fe  Trad  Nat 
Marine  Trust  Co. 

People's  Bank 

South  Side  Bank.. 
Buffalo  Trust  Co. 
Cltlz  Com'I  Tr  Co 
Fidelity  Trust  Co. 

Elmira — 
Merchants*  Nat  Bk 
Second  Nat  Bank 
Chemung  Can  T  Co 

New  York  City- 
are  of  date  Jan . 
1920  for  Nation 
of  banks    and 
may  be  found  in 
Am  Exch  Nat  Bank 
Atlantic  Nat  Bank. 
Bank  of  America  . . 

Bank  of  Cuba 

Bank  of  Europe 

Bank  of  Manhat  Co 
Bkof  N  Y,NBA.. 

Bank  or  U  8 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardini  State  Bk. 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 
Chase  Nat  Bank... 
Cent  Mercantile  Bk 


600.000 

250.000 

1.250,000 

1.000,000 

400,000 


300,000 
200,000 
180,000 


100,000 
200,000 
400,000 
800,000 

200.0^0 
800.000 
200,000 
200.000 

1,600,000 
100,000 
200.000 

1,000.000 
200.000 
200.000 
200,000 
200,000 

1,800,000 
800,000 
800,000 

2,000,000 

1.500,000 


300.000 

750.000 

1,800,000 

2.000,000 

10.000,000 

1,000.000 

100,000 

1,000.000 

l.iiSO.OOO 

1,000,000 


4684, 171U8. 576. 700 
1.067,571     1,866,343 


2,941.171 

1.336,704 

416,194 


304.443 
130,347 
264.121 


84,902 
394.812 
367,070 
138.767 

150.700 

772.700 

328.100 

142,729 

1,362,174 

67,900 

108.100 

1,423.600 

373,374 

282.900 

201.800 

101.900 

2,741,700 

1,012,549 

2.781,547 

2,006.730 

1.958,370 


S109.090 

71407.950, 

1,218,527| 

712,390.577 

8,813,440, 

911,970 

39,09S 

1,500.000 

1,123,192 

1,133,969 


29.609,431 

24,058,402 

9,557,462 


2,023.662 
2.252,713 
4,869,700 


2.355,900 
3,169,017 
4.861.764 
5.403,497 

3,693,700 

10,953,400 

,  3,500,300 

3.460,715 

37,704,703 

2.718,700 

1,906,900 

15,585,000 

7,835,713 

5.447,300 

7.818.200 

181.000 

38.937,000 

3,409,399 

24,600,974 

33,894,394 

36,661,936 


100 
100 
100 
100 
100 


100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
iOO 
80 
100 
100  . 
100 
100 
100 
100 


Per 
180 
800 
330 
200 
160 

Per 


Per 


Per 
140 
205 
160 

80 
87 
85 

225" 
195 
l.-^O 
200 


iOO 
100 
100 
100 
100 


si. 195, 
« 6,337. 
31,930, 
/i35870 
102917 
17,215. 
1.582, 
15,564, 
24,416 
17.960 


t460 
260 
830 
195 
275 

Per 


280,000  132,277  1,518,178  100 
400,000  71653.461  n7, 694, 020  lOO' 
aOO.OOO        583,212    8,777,766    lOOi 


Depoaits  oj 

29  1921. 

at  andNov. 

trust   comp 

our  "Ry. 

3,000.000 

1,000.000 

8,500,000 

100,000 

150.000 

5.000,000 

2,000,000 

A, 500,000 

100,000 

i.soo.oool 

150.000 

aao.ouo 

100.000 
inn.non 
200.000 
200.000 

I8(IOUUOO 

2w.ono 


N.  Y.  Ci]y 
Surplus  an 
15  for  Stale 
anies  in  N 
and  Ind." 
7,148,749 


banks  are 
d  profits  ar 

banks.    A 
ew  York  Ci 
Sec,  page 
90,203.000 


1.163.300  15.437.000 

6.118.412  52.646,000 

132.900  nl. 153. 700 

301.417^6,000,710 

16.672.722  112943000 

7,179,200  32,266,000 
683.800'7432438500 
450,5971  3,407,000 

1.696,0001  9.603,000 
758,600  711,481,100 
848.0001  5,753,000 
126,900  713,200,000 
n64,147lri3,935.000 
273,200'a3,631,700 
166.700n2,920,900 
24,990,400  263951000 
109,579  712,435,994 


rspo 
e  of   j 

ty  an 
244 
100 
100' 
lOOj 
lOO' 
100 
50, 
100; 
1001 

loo: 

100 


190 
280 
280 
275 
250 
170 
300 
225 
225 

Per 
160 
250 
213 

rted  nri 
date  D 
der.d  rt 
d    Broe, 

245 
215 
190 


100 
100 
100 


200 
460 
155 
350 
164 


450 
150 
105 


100  145 

100|  145 

100  320 

ion  195 


thare 
210 


340 
210 


ehare. 

1210 

2128 


share. 


thare. 

153 

213 

180 

100 

95 

95 


205 
160 


480 
270 
660 
203 
290 

ihare. 


210 


285 

iso"" 

310 

235 
235 
share. 


230 

and 
ec.  29 
cord 
klyn 

255 


200 
150 


205 
475 
165 
425 
175 


160 
125 
155 
153 
330 
205 


NEW  YORK— (Continued) 


N.  Y.City  (Con.) 
Chatham  A  Phenix 

National  Bank.. 
Chelsea  Kxch  Bank 
Chemical  Nat  Bank 
Coal  A:  Iron  Nat  Bk 

Colordal  Bank 

Columbia    Hank 

Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank. 
Corn  Excliantie  Hk. 
Cosmopolitan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank_ 
W  RGraceACoBk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harriman  Nat  Bk 
Import  <fe  Trad  Nat 

Industrial  Bank 

Irving  National  Bk 
Liberty  Nat  Bank. 
Mechan    <t    Metals 

National  Bank.. 
Metropolitan  Bank 

Mutual  Bank 

Nat  American  Bk.. 
Nat  Butch  <t  Drov. 
Nat  Bk  of  Com'ce. 
Natlonai  City  Bank 
Nemeth  State  Bank 
N  Y  Co  Nat  Bank. 
North  American  Bk 

Pacific  Bank 

Nat  Park  Bank  . . . 
Prepress  Nat  Bank. 
Public  Nat  Bank.. 
Seaboard  Nat  Bank 
Second  Nat  Bank 
Standard  Bank.. 

State  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Yorkville  Bank.. 
Amerlcan  Trust  Co 
Bankers  Trust  Co 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  &  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Trust  Co. 
Guaranty  Trust  Co 
Hudson  Trust  Co 
Italian  Discount  & 

Trust  Co 

Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co 
Mercantile  Trust 
Metropolitan  Tr  Co 
N  Y  L  Ins  <fe  Tr  Co 
New  York  Trust  Co 
Title  Guar  &  Tr  Co 
U  S  Mtge  &  Tr  Co 
USTrCoof  N  Y.. 

Jamaica,  L.  I. — 
First  National  Bank 


Rochester — 

Central  Bank 

Lincoln- Alliance  Bk 
Merchants'  Bank.. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank 
Genesee  Vail  Tr  Co 
Roch  Tr  &  S  D  Co. 
Security  Trust  Co 
Union  Trust  Co.. 


Capital. 


Surplus 
A    ProfiU. 


Oroit 
Deposits. 


S  vracu "c 
City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank.. 
First  Tr  &  Dep  Co 
Syracuse  Trust  Co. 


Troy — 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy 

People's  Bank 

Union  Nat  Bank.. 
United  Nat  Bank. 
Security  Trust  Co 
Troy  Trust  Co 


7.000,000 
1.000.000 
4.500,000 
1,500.000 

600.000 
2.000.000 

200.000 

400.000 

1.000.000 

t6, 000, 000 

200.000 
1.000.001 

300,000 

1.000.000 

10.000,000 

1.000.000 

500.000 

800.000 
1.000,000 
3,000,000 
1.000,000 
1. .500, 000 
1,000,000 
12,500.000 
3,000,000 

10,000,000 

2,000.000 

200.000 

1,000,000 

.300,000 

25,000,000 

40,000,000 

200,000 

1,000,000 

200,000 

1,000.000 

7,500,000 

224,000 

2,000,000 

1,000,000 

1,000,000 

100,000 

2,500,000 

200,000 

1,000.000 

200.000 

il.000.000 

20.000,000 

12,800,000 

8,000.000 

983,003 

2,000,000 

12,000.000 

8,000,000 

1.500,000 

300,000 

28.000.000 

800.000 

1.000,000 

4,000.00 

2,000.000 

1,000,000 

2,000.000 

1,000,000 

3,000,000 

6,000.000 

2,000,000 

2,000,000 

100,000 


400,000 

2.000.000 

800.000 

750.000 

500.000 

400,000 

1.000,000 

300,000 

1,250,000 


2,000,000 

300.000 

800.0001 

300.000! 

2.800.000| 

1,500,000 


8.424.800 

»>453.49'i 

15.400,000 

1.612,(X)0 

1.56H.7flO 

1,618,574 

1,054,409 

804.000 

797,964 

9,471,200 

100, 9S0 

800,700 

2.319.947 

816.400 

37770  300 

1,622,300 

1,618.000 

1.162,300 

1.919.704 

20464200 

2,049.700 

8,883.700 

585,900 

10695200 

8.054.000 


16,569. 

3,378, 

7i738, 

517, 

165, 

33,519. 

66116 

369. 

366. 

125. 

1.710, 

23  368 

28, 

3,293 

4. ■.91, 

4,698, 

127, 

2,615. 

241, 

1,612,1 

863. 

401. 

19,612, 


18.093 

8,010, 

544 

2.097 

15,227 

11,066 

1.593 

684 

36,114, 

790 


300 

977 
900 
400 
100 
800 
700 
100 
000 
300 
407 
900 
700 
700 
000 
600 
400 
377 
779 
000 
500 
000 
939 

400 
611 
100 
900 
770 
927 
700 
731 
299 
174 


266,000 
237,210 
129,000 
804,000 
94 1 .000 
694.000 
874,000 
.338.000 
794,000 
920,000 
295,41.', 
751,  OCX) 
133,000 
.056,000 
995,000 
444.000 
84  3,. 500 
94.3,000 
.537,000 
423.000 
,779.900 
1.30.000 
.952,900 
,749,000 
510,000 


Par. 


Bid. 


Per 


lOO!   255 

100;     125 

100    520 


100 
100 
100 
100 
100 
73 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
1(X) 
100 
100 


804.172 

6,333.400 

1.121,897 

1,094.900 

3.435.277 

2.358,707 

11,719.400 

12.459.747 

5.143,829 

15,071.377 


149,355.000 
36,577,000 
12.062,200 
n2.059.400 

4,411.000 
251,359.000 
C539I14  000 
nl. 751. 700 
14.043.000 

7»666.400 
23,925.000 
143,388.000 

n348.400 
7173,298.300 
45.454.000 
21,117,000 
711,425,400 
73,902,000 
717.087. 200 
19,851.000 
16,052,000 
11.948.200 
2S3.570.373 

199950000 
81.247.714 

8.514.200 
49.938,700 
216394  272 
144701  111 
20.720.400 

9,826,173 
614788  091 

7,820,266 

10,898.134 

17.690.700 
30.980,934 
16.303,900 
32.871.910, 
22,548.168: 
73.108,000: 
33,628,744! 
70.309,332 
47.006.473; 


225 
.350 
150 


shart 

265 
•  145 
530 
240 


210 

125 
280 
100 
170 
900 
150 
890 
220 
185 


2.50 
780 
350 
.500 
180 
200 
350 

300 


100 
100 
100    490 

150 
30 

215 


25 
100 
lOol   295 

100! 

100     135 


170 


225 
135 
290 
110 

920" 

165 

910 

280 

195 


800 
360 
515 
190 
205 
375 

310 


160 

36 

220 

307 


I  6270 


100 
100 
100 


125 
165 
290 


115 

155 
._..  280 
lOOi  265  280 
100'  520  '540 
100-  600 
100  310 
100  385  1400 
100    810     18.10 


|320 


I 


59.000    4.079,900    100 


464 

2,000 

562 

<987 

375 

518 

1.140 

816 

772 


.179  10.429.288 

.000     

,694  9.477.300 
.210  (13.055,092 
,489  9.568,384 
.120    7.117.279 

137  29.699.199 
;976  16,419,273 

419  19.152.715 


I       Per 
100     175 


1.203,047  18,89.8793 
«328,774'  £2,655,188 

d352,000  d4, 657,000! 
(192, 147,^2,787,739' 

1.784,919  35,799,391 
894.211  24.169.488 


300.000 
300.000  71 
230.000  n 
lOO.OOOl 
300,000 
240.000' 
200.000, 
200.000 


695,397 

306.904 

458,899 

161.941 

sl04,992 

e437,144 

198,409 

90,047 


7115400995 

714,794,949' 

713.988. 689. 

1.148.470, 

s3,74S  821 

1)1,030,260 

3.604,389, 

2,606,236 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
50 
100 
100 
100 


200 
186 
161 
152 
120 
235 
409 
153 


Per 
195 
210 
hl75 
160 
215 
220 


Per 


«/>ara. 

200 
230 
190 
165 
155 

250" 

45U 

158 


share. 

200 

220 

185 

1711 

220 

230 


share. 


*  Sale  price,     fe  Paid  in  _^ 

stock,     a  Dec.  29  1920.     y  Ex-rights 


k  Capital  to  be  increased,     x  Ex-dividend.     sSept.  8  1920.     e  Sept.  30  1920.     I  Last  sale.     

"'        r  April  11  1918.     d  June  23  1920.     7i  Not.  15  1920.     c  Includes  Foreign  Branch  D^wedte.     •  D«c.  31  1919. 


C  June  30  102».     h  New 


Feb.,  1921.] 
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NEW  YORK— (Concluded) 

CavUal. 

Burplut 
(<l    Prof  itt. 

Orott 
Dtpotilt. 

Par. 

Bid. 

Atk. 

Utica— 

First  National  Bank 
Oneida  Nat  Bank.. 
Utica  City  Nat  Bk^ 
Citizens'  Trust  Co. 
Oneida  Co  Trust  Co 
DtlcaTrA  Dap  Co - 

Watertown — 
City  Natlorml  Bank 
jAff«r«nri  Co  NatBk 

t 

1,280,000 
600,000 

1,000,000 
800.000 
280.000 
800,000 

100,000 
280,000 
200,000 
400,000 

200,000 
200,000 

100,000 
80,000 
180,000 
200,000 
100.000 
100.000 

100.000 

100.000 
100,000 
300,000 

ao.ooo 

100,000 

150.000 
100.000 
150.000 
300,000 
200.000 
300. OOP 
250,000 

% 
1.842  117 
941,069 
e340.994 
679,954 
426.649 
731.442 

149,551 
<391.244 
<317.574 

699,270 

169,877 
325,501 

1)138,011 

47,597 

110,412 

184,029 

r97.884 

47.594 

341,339 

73.219 

11196,719 

116.367 

C113.811 

tl33.941 

52.746 
66.347 
156,877 
124,797 
t>46.737 
290.977 
99.249 

$ 

9.515.222 

3,595,714 

e3,«66,913 

13.273.908 

2,701.724 

10.707.017 

1.629.990 
t4 .098.098 
<3. 334. 739 

7.458.920 

6,444.126 
7.140.713 

r5.750,700 
1.007.037 
2. .578. 723 
4.659.789 
5828,396 
1.404,914 

4,702.909 

1,477.391 
tl. 472. 763 

2,746,736 
tl, 341,721 
tl, 377.919 

3,037,758 
888,02,"> 
4,618,772 
4,905,259 
tl,856,964 
5,926.491 
1.877.090 

100 
100 

100 

100 
100 
100 

100 
100 
100 
100 

100 
100 

100 

Ptr 

c25S 
220 
105 
290 

'330 
Ptr 

tkart. 

263 
225 
110 
300 

335" 
thart. 

Watnrtnvrn  Nat  Bk 

North'n  N  Y  Tr  Co 

Westchester  Ca 

itt    Vernmn — iHt  N 

Ptr 

thart. 

Mt  Vftrnon  Tr  Co 

NetB  Rochelle — 
Nat  City  Bank-- 
North  Ave  Bank 
Huguenot  Tr  Co. 
N  Rochelle  Tr  Co 

100 
100 
100 

50 

'ioo 

100 
100 
100 

100 
100 
100 
60 
J  00 
100 

Oiaining — 1st    Nat. 
Osslnlng  Nat  Bk. 

Peekakilt— 

Westchea  Co  Nat 

Pleatanttille — 

Mt  Pleasant  Bk. 
Port  Chester — Ist  N 

Mutual  Trust  Co 
«»e— RyeNat  Bk.. 
Tarrvtowrt  Nat  Bk. 
Whitt  Plaint — 

Citizens  Bank... 

Cent  Bk  West  Co 

'ios" 

125" 



County  TniBt  Co 

Tnnkrrt — First   Nat 

Yonkers  Nat  Bk 

Westches'r  Tr  Co 

Yonkers  TrustCo 

NORTH  CAROLINA — Nal.bkt.  Sept.  8;    Slate  institutions  latest  returns. 


Charlotte — 

Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bank 
Mer&  Farm  N  Bk. 
.  Security  Savs  Bank 

Union  Nat  Bank 

American  Trust  Co. 
Independ'ce  Tr  Co. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

First  National  Bank 
Home  Savings  Bank 
Merchants'  Baak.. 

Qreensboro — 
Amer  Exch  Nat  Bk 
Atlantic  Bk&Tr  Co 
Greensboro  L  <fe  Tr. 
Greensboro  Nat  Bk 
Textile  Bank 

Raleigh — 
Citizens  Nat  Bank. 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh  Bkg  ATrCo 

Wilmington — 
AmerBk  ATrCo.. 
Murchlson  Nat  Bk. 
People's  Sav  Bank. 
WllmSav&TrCo-l 

Wlnston-Safem  1 
People's  Nat  Bank.i 
Wachovia  Bk  &  Tr. 


375.000 

500,000 

300,000 

200,000 

75.000 

200.000 

1,218.900 

1,000,000 

100.000 
100.000 
600.000 
80.000 
100,000 

400,000 
999.125 
200,000 
100.000 
20,000 

300,000 
300,000 
200,000 
100,000 

200,000 

1,000,000 

05,000 

lOO.OOOi 

180.000I 

1,333.100 


c364 

t495 

n560 

n399 

5 

tl88 

593 

600 


.372  U4,527,716 
.000|r2.741,000 
629nl.069,019 
,199nl,958,095 


000 
761 
67 
779 


tl35,000 
653.177 

n489.327 
59.592 
97.101 

11155.104 

297,376 

81,747 

11130.893 

85,147 

118,302 

n203.772 

250,699 

30,774 

55,000 

tl, 195,000 

153,177 

336.517 


310,000 

t2,776,728 

10,293,336 

3,593,723 

1)1,500,000 
5.307.139 

64,789.746 
1,104,491 
1,259,995 

t5, 223,771 
2,054,141 
3,142,729 

t2, 175,971 
527.258 

3,267,376 

63.507,704 

4,977,736 

958.909 

4,000,000 

rl0543725 

2,057,832 

3.931.706 


b52,000  t2, 000,000 
1,525,255  17,677,703 


100 
100 
100 
100 
100 
100 
100 
100 

100 

200 
200 
225 
275 
100 
275 

'176"" 

isi'" 

100 

100 

100 

100 

100 

100 
100 
100 
100 

100 

100 

25 

no 

Per 

thart. 

Ptr 

thart 

100 

100 


NORTH  DAKOTA 

—Nat.  banks  Sept.   8: 

State  institutions 

latest  returni. 

Fargo — 

Dakota  Sav  Bank. 

100,000 
80.000 
300,000 
100.000 
100,000 
50,000 
100,000 

37,540 
16,659 
281,401 
154,249 
28,730 
10.000 
21.000 

804,778 

566,286 

5,704,960 

2,111,335 

1,780.432 

840,795 

340,366 

Per 

than. 

Fargo  National  Bk. 

100 
100 
100 

:oo 

First  National  Bank 

Merchants  Nat  Bk. 

Northern  Nat  Bank 

Scand-Amer  Bank. 

Security  Nat  Bank. 



OHIO — National  banks  Dec.  29;  State  institutions  latest  returns. 


Canton —  I 

Central  Sav  Bank..  175,000 

City  National  Bank  240,000 

Dime  Savings  Bank  500,000 

First  National  Bank  500,000 


Cincinnati — 

Atlas  Nat  Bank...  400,000 

Brighton  Bk&Tr  Co  215,000 

Clnn  Bk  &  Tr  Co..  123,000 

Citizens'  Nat  Bank  2,000,000 

City  Hall  Bank 100,000 

Columbia  B  *  S  Co  100,000 

Cosmop  Bk  &  Tr  Co  250,000 

Court  House  SavBk  100,000 

East  End  Bank 50 ,000 

Fifth-Third  Nat  Bk  3.000,000 

First  National  Bank  6.000,000 

Fourth  Nat  Bank..  500,000 

Lincoln  Nat  Bank.  600,000 

Home  Sav  Bank  Co  50,000 

North  Side  BanTc-.  75.000 

Pearl  Market  Bank  400,000 

People's  Bk  4  StCo  200,000 

Prov  S  Bk  &  Tr  Co  1,400,000 

Second  Nat  Bank..  1,000,000 

South  Ohio  Sav  Bk.  100,000 

StkYdsBk<tTrCo  100,000 

Union  S  B  &  Tr  Co.  1 .000,000 

Unity  Bkg  &  Sv  Co  75,000 

Western  Bk  A  TrCo  1.000,000 

Central  Trust  Co..  1.000,000 


50,0641  3.728,210 

r365,196  r3,084.177 

195.444  4.883.702 

1,070,597  9,969,147 


996 
356 
115 

2,083 

324 

252 

189 

52 

31 

2.372 

4.110 

1.139 
922 
23 
115 
257 
170 

1,289 
597 
179 
152 

3.102 

80 

750. 

1,441 


799 
549 
270 
747 
.221 
,471 
.904 
,762 
082 
977 
.547 
.473 
417 
974 
.399 
.041 
,200 


471 
000 
912 
232 
400 
714 


5,358,334 
8,449,160 
2.455,763 
8,923,935 
2,742,755 
2,114.676 
5.140,192 
966,171 
459,325 
38,669  703 
42, 135, no' 
10,421,164' 
§6,701,412, 
932,783 
1,342,199 
3,889,113 
2,871,779 
770  15,560  981 
460    6,469,032 
3,806,138 
970,000 
20,859.297 
2,868,994 
11,773,930 
5,374,723 


100 

100 

100 

100 

Ptr 

than. 

100 

301 

340 

100 

300 

300 

100 

177 

180 

100 

170 

180 

100 

350 

380 

10 

38 

40 

60 

90 

108 

ion 

100 

140 

100 

1250 

265 

100 

195 

200 

100 

285 

100 

205 

235 

100 

100 

105 

50 

110 

100 

150 

100 

110 

120 

10 

21 

22 

100 

140 

147 

100 

210 

350 

100 

175 

100 

100 

175 

100 

225 

100 

190 

210 

OHIO— (Concluded) 


Cleveland — 

Amer  Sav  Hank  Co 
Central  Nut  Bunk 
Clark  Ave  8uv  Bk 
Clev  Sav  &  Loan  Co 
Columbia  S  A  L  Co 
Forest  C'y  8  A  T  Co 
Oarflfld  Sav  Bk  Co 
Lorain  St  Sav  BkC^o 
National  City  Bank 
Nat  Commercial  Bk 
Northern  Nat  Bk.. 
PearlSt  S  A  TCo.. 
United  Hk  A  Bav  Co 
(Cleveland  Trust  Co 
(luardian  Suv  A  Tr 
Home  Sav  A  Trust. 
L  Sh  Bkg  A  Tr  Co. 
State  Bkg  A  TrCo. 
Superiors  A  TrCo. 
Union  Sav  A  L  Co. 
Union  Trust  Co... 

Columbus — 

Capital  City  Bank. 
Central  Nat  Bank. 
Citizens'  Tr  A  Sav. 
City  National  Bank 
Columbus  Sav  Bk 
Commer'l  Nat  Bk 
Fifth  Ave  Sav  Bank 
Hayden-Clln  N  Bk 
Huntington  Nat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce 
New  First  Nat  Bk 
Ohio  National  Bank 
State  S  Bk  A  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank 
Merchants'  Nat  Bk 
Third  Nat  Bank.. 
Winters  Nat  Bank 
City  Tr  A  Sav  Bank 
Dayton  Sav  A  T  Co 

Toledo— 

Com  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
Guardian  Tr  A  Sav 

Home  Sav  Bank 

Mer  A  Cl'k  Sav  Bk 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bank 
Ohio  S  Bk  A  Tr  Co. 
Second  Nat  Bank.. 
Secur  S  B  A  Tr  Co- 
Spltzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  Savs  Bank.. 

Youngstown — 

City  Tr  A  Sav  Bank 
Commer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk. 
Mahonlng  SATr  Co 


Capital. 

I 

50,000 
1,000.000 
200,000 
250,000 
100.000 
250.000 
6(X).000 

:^(K).ooo 

2.000.000 

l.flOO.OOO 

500.000 

600,000 

i.oon.ooo 

4,500,000 

3,000.000 

125.000 

1,000.000 

350,000 

500.000 

860.000 

Began  bus 


100,000 
200,000 
700,000 
300,000 

50,000 
300,000 

50,000 
700,000 
500,000 
100,000 
300,000 
500,000 
600,000 
400,000 


200,000 
400,000 
300.000 
200  .OOC 
400.00f 
1.000,000 
200,000 
600,000 


200,000 

225,000 

500,000 

200,000 

250,000 

150,000 

1.000,000 

1,000,000 

1,000,000 

1,000,000 

250,000 

300,000 

300,000 

250.000 


Surplu* 
<ft  Pro/iti 


el 


300.000 
500.000 
1,600.000 
1.500,000 
500,000 
100.000 


s 

201.499 
.544.094 
106,000 
230.717 
189.44  1 
329.977 
6(i3,0!(9 
21M.:;T4 
6812,374 

1.604.857 

1 125.000 

711.194 

691.377 

5.233.577 

4.0.'.9.207 
135,000 
532.097 
240.507 

1.501.273 
543,324 
ness  Jan 


40.000 

61.192 
173.211 
309.427 

85.109 
670.062 

81.302 
929.727 
340.973 
193.909 
463. .599 
662.909 
.121.122 
265.867 


6147.011 
r409.207 
6186,700 
6147.899 
6342.980 
6662.471 
81.272 
706.882 


Orott 
Dtpotitt. 


250 

222 

1.532 

307 

526 

315 

773, 

1.033, 

1.031, 

2.582, 

357, 

198, 

619, 

365, 


737 
676 
662 
624 
755 
007 
997 
142 
291 
490 
890 
132 
404 
371 


398.971 

6609.970 

1.935.992 

e2. 343. 327 

6481.007 

122.527 


2,»05.407 

^20293.026 

3.500.000 

l.N2.S,079 

4.018.770 

5,424.070 

16.751,899 

5.548.949 

(■14028.492 

10.200.2.54 

t3. 303. 211 

14.490.942 

18.44.<  223 

103345.0,55 

70.338.106 

2.799.477 

27.418.431 

7.647.754 

15.516.712 

1.907.504 

1  1921. 


675.000 
2.907.131 
7.545.091 
0.750.229 
1.214.994 
7.81)9.136 
1.309.700 
8.946.629 

10.562.372 
3,522,300 
5.497.207 
8.467.577 

11.545.951 
2.938.139 


61.466. 646 
r4. 652. 606 
62.790.647 
62.825,620 
62.704.647 
66.685.297 
2.768.399 
15.656.172 


.589.293 
.056.168 
.139.761 
.546.768 
.081.339 
.402.073 
.872.930 
,084.041 
,357.005 
,526.102 
,341.213 
,874.149 
,781.788 
,346.929 


5.787.909 
65.470.133 
18.074.295 
617926.500 
64.624.396 

1.522.909 


Par 


SO 
100 
100 
100 

80 
100 
100 
1 00 
100 
u)C 
100 
100 
100 

100 
100 
100 
100 

100 

100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
lUO 
100 


100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Bid. 
Ptr 


250 


Att 

thoft 


282 

26a' 

275 
155 


360 
315 
2i2 


290 
310 


140 


Ptr 


125 
135 
210 


300 
320 
215 


195 
210 
270 
315 
120 

Ptr 
140 
h250 
160 
150 
185 
170 

215"" 

Per 
185 
160 
340 


305 
160 
202 
200 
320 
232 
140 
295 
238 

Per 


185 
185 


380 

260* 
290 


220 
400 
145 


than. 

135" 

140 

250 


300 

240" 

226" 
220 


130 

shart. 
140 


160 
174" 
220"" 
thart. 


325 
320 
170 


240 


shart. 


OKLAHOIVIA — National  banks  Dec.  29;  Stale  institutiong  latest  returns. 


Quthrie — 

First  National  Bank 
Guthrie  Sav  Bank 
Oklahoma  State  Bk 
Security  State  Bank 

McAIester — 

American  Nat  Bank 
City  National  Bank 
First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Muskogee  Nat  Bk. 

Oklahoma  City 

American  Nat  Bank 
Farmers'  Nat  Bank 
First  National  Bank 
First  State  Bank... 

Guaranty  Bank 

Liberty  Nat  Bank. 
Okla  Stk  Yds.  N  B 
Security  Nat  Bank. 
Southwest  Nat  Bk. 
Tradesmens  Nat  Bk 

Tulsa— 

Central  Nat  Bank . 
Exchange  Nat  Bank 
First  Nat  Bank  ... 


100,000 
00,000 
60,000 
25,000 


100.000 

60,000 

100.000 


250.000 
300.000 
500,000 
200,000 


600.000 
100.000 
500,000 
100,000 
100,000 
500.000 
ISO.OOO 
500.000 
250,000 
250,000 


1.000,000 
1.500.000 
1,000,000 


r66,579 

6,000 

23,687 

4.707 


25.767 
rig.OOO 
r53.979 


rl53.,592 

rloO.OOO 

249.027 

77.097 


622.597 

146.767 

555.176 

54.902 

33.639 

rl04.771 

338.119 

267.292 

r65.404 

86.409 


500.471 
863.104 
498.957 


r2. 324. 305 
900.000 
923.133 
452.106 


1.995.023 

r750.000 

rl. 626. 941 


r3.952,427 

r3. 000, 000 

5.534.726 

2.717.279 


11.390.406 

3.084.689 

12.178.788 

3.417,746 

1.42S.961 

r3. 578. 024 

1.822.196 

5.466.369 

r3. 386. 442 

2.755.728 


11.150.063 

27.786.571 
14.364.395 


100 
IOC 
ICG 
IOC 


100 

lot 

IOC 


100 

IOC 

28 

100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 

100 


Per   thar* , 


Per 


Per 


Per 


thart. 


than. 


thart. 


OREGON — National  banks  Dec.    29;   State  inslilutiona  Dec.   29. 


Portland — 

Per 

thart. 

G  W  Bates  A  Co 

100,000 
800,000 

21.147 
143.067 

1.369.393 
3.479.347 

100 

100 

Can  Bk  of  Com'ce. 

175 

Cltlzens  Bank 

100,000 

94.172 

2.143.713 

100 

130 

130 

First  National  Bank 

2.500.000 

1.470.427 

31.848.883 

100 

190 

200 

Hartm'n  A  T'mps'n 
Hlbemla  C  A  Sav  B 

100.000 
200,000 

17.130 
198.589 

424.902 
5.480.240 

100 
100 

175 

LaddATlltonBk.. 

1,000.000 

2,124.397 

24.363.294 

100 

300 

350 

Live  Stock  State  Bk 

100,000 

25.033 

22.138.218 

100 

150 

175 

N'westem  Nat  Bk. 

1,000,000 

545.244 

22.456.737 

100 

175 

180 

Peninsula  Nat  Bank 

200,000 

67.034 

1.791.929 

100 

130 

150 

State  Bank 

200,000 

98.477 

3.100.000 

100 

180 

185 

United  States  N  Bk 

1,500.000 

1.919.142 

29.283.777 

100 

300 

326 

Securltv  Sav  A  Tr 

250.000 

417.970 

2.687.709 

100 

*  Sale  prk».  A  New  stock,  fc  Capital  to  be  increased .  p  Amount  paid  in.  i  Ex-dividend .  »  Last  sale.  d  These  figures  date  Feb.  28  1920. 
t  June  30  1920.  r  Sept.  8  1920.  e  Nov.  15  1920.  c  Includes  Oneida  Co.  Tr.  Co.  g  Nov.  17  1919.  tincludes  trust  deposits.  J  Includes  Union 
S  B  A  Tr.     s  Dec.29  1920.     t  May  4  1920. 
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PENNSYLVANIA— ^at.  6i<.(ase.  Phila.)  Dec.  20;  Slaf  in»t.  laUit  r«t'n$ 


Allentown — 

Allentown  Nat  Bk. 
Merchants  Nat  Hk. 
Ridge  Avenue  Bank 
Second  Nat  Bank.. 
Allentown  Trust  Co 
Citizens  Trust  Co.. 
Lehigh  Vail  Tr  Co- 
Penn  Tr  Co 


Capital. 


Altoona — 

First  National  Bank 
Second  Nat  Bank.. 

Dnlon  Bank 

Altoona  Trust  Co.. 
Central  Trust  Co 
Mountain  C'y  T  Co 


Brie- 
Bank  of  Erie 

First  National  Bank 
Marine  Nat  Bank. . 

People's  Bank 

Second  Nat  Bank.. 
CentTrA  Title  Co. 

Erie  Trust  Co 

Becur  Sav  &  Tr  Co. 


Harrlsburg — 

East  End  Trust  Co 
First  National  Bank 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
Harrlsburg  Tr  Co.. 
Securlty  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 
First  National  Bank 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank. 
Agrfcult'l  Trust  Co 
Farmers'  Trust  Co. 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  8  Co 
People's  Trust  Co 
Union  Trust  Co. 


Phlladelphia- 

American  Bk  &  Tr. 
Bank  of  Nor  Amer. 
Broad  St  Nat  Bank 
Centennial  Nat  Bk- 
Central  Nat  Bank. 

Citizen's  Bank 

Corn  Exch  Nat  Bk. 
Drovers  &  Mer  Nat 

Bank 

Eighth  Nat  Bank- 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Girard  Nat  Bank.. 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk. 
Middle  City  Bank. 
Nat  Bank  of  Comm 
Nat  Bk  of  Germ't'n 
Nat  Security  Bank. 
Ninth  Nat  Bank... 
Northern  Nat  Bank 
Northwestern  N  Bk 

Oxford  Bank 

Penn  National  Bk. 

Peoples  Bank 

Philadelphia  NatBk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
S'western  Nat  Bank 
Tenth  Nat  Bank — 
Textile  Nat  Bank.. 
Third  Nat  Bank... 
Tradesmens  Nat  Bk 
Union  Nat  Bank. . . 
West  Phlla  Bank.. 
Aldlne  Trust  Co... 
Belmont  Trust  Co. 
Cent  Tr&  Sav  Co.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. 
Columbia  Av  Tr  Co 
CoHMnerclal  Tr  Co. 
Com'lth  T  Ins  <fe  Tr 
Cont-Eq  T  &  T  Co. 
Empire  Tit  <fe  Tr  Co 

Excelsior  Tr 

Federal  Trust  Co.. 
Fidelity  Trustee. 
Finance  Co,  Istpref 

2d   preferred 

Frankford  Trust  Co 
Franklin  Trust  Co. 
Germantown  Tr  Co 
Olr'd  Av  T  <fe  T  Co 


1.000,000 
400,000 
80,000 
800.000 
180,000 
128,000 
128,000 
800,000 


180,000 
100,000 
128,000 
160,000 
143,000 
102.002 


100.000 
300,000 
800,000 
200,000 
500,000 
125,000 
800,000 
100,000 


Surplui 
A     Pro/ilt 


t 

1)01.494 
e9!)!),7»4 
(-.0,337 
775.067 
200.147 
198.097 
7.'-.9,979 
173.974 


4. '.2, 790 
»350,129 
84,304 
438.000 
199.000 
160,271 


64,000 

1.924,744 

501,147 

234,397 

1)960,862 

33,000 

636,379 

497 ,477 


200,000 
200.000 
300.000 
100.000 
128.00C 
128.000 
375,000 
800,000 
400,000 
123,000 
880,000 


100,000 
JIO.OOO 
800.000 
800.000 
128.000 
200,000 
250,000 
225.000 
294.000 
280.000 
128,000 
128,000 
180,000 


D*po»its  o/ 

300,000 
1,000,000 

250,000 

300,000 
1,000,000 

194,340 
2.000,000 


Oron 
Dtpoiiti. 


»6, 126. 077 
e4, 880, 941 
901.730 
5.2.J4.900 
1,174.794 
2,316,749 
3,358,373 
2,009,920 


2,815,998 
03, 096, .509 
1,013,913 
2,399,000 
1.730,000 
1,710,940 


879 
r7,000 
5,256 
3,946 
i9,428 
1,270. 
7,300, 
5,914, 


,027 
.427 
190 
,796 
,894 
000 
594 
,910 


68,000 

0549,409 

o547,949 

0321,231 

403,797 

78,730 

733,000 

400,937 

623,199 

58,977 

144,714 


596,070 
236,249 
226.297 
560,824 
128,887 
1.255.572 

50,000 
841,497 

94.270 

1.111,447 

209.214 

544.397 

175.117 


National 

196,724 

1)2,489,297 

1)89,732 

0641,900 

4,456,479 


1,250 

02.488 

o2,689 

b1,157 

2,026 

769 

3.668 

3,826 

3,073 

1,438 

2,206 


000 
099 
,296 
.421 
.390 
,077 
,900 
,204 
,506 
,507 
.941 


Par 


100 
100 
60 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


50 
100 

25 
100 

25 

50 
100 
100 
100 

25 
100 


2.833,431 

579.646 

2,400,792 

1,628,747 

710,713 

01,499,042 

2,200,000 

4,294,719 

800.907 

7,143,628 

1,892,906 

2,786,674 

2.353.752 


banks    da 


4.701,101 


(3,031. 

22,578. 
01.684. 
5.580 
20.662 
e607 
44.707 


200.000 

278.000 

1,500.000 

3,000,000 

1,000,000 

8,000,000 

350,000 

200.000 

1,000,000 

300,000 

500,000 

200,000 

280.000 

500,000 

400,000 

200,000 

250,000 

1,000,000 

200,000 

5,000,000 

500,000 

280,000 

300,000 

280,000 

200,000 

300,000 

400,000 

1.000,000 

1,000,000 

500,000 

100,000 

517,600 

125,000 

750,000 

200,000 

500,000 

400,000 

2.000.000 

1,000.000 

1,000,000 

150,175 

300,000 

200,000 

5,200,000 

01,470,000 

al, 530,000 

250,000 

1,000,000 

1,000,000 

200,000 


o80 

ol,348 

2,791 

8,026 

5.479 

7.290 

590 

o718 

2,012 

113 

o286 

o751 

1.598 

1,340 

420 

870 

85 

2.596 

65, 

11,482 

639 

o858 

446 

429 

180 

222 

249 

1,357 

2,171 

747 

48 

419 

98 

764 

180 

600 

604 

3,178 

1,754 

1,298 

95 

165 

187 

17.761 

I 

;2.519 

651 

725 

1.194 

171 


164 
037 
529 
907 
209 
.160 
,422 
.727 
.513 
,097 
,009 
,917 
.927 
,921 
,277 
.877 
,702 
,119 
,904 
,793 
,769 
299 
221 
291 
764 
,719 
,307 
.897 
.177 
.597 
.319 
,472 
,234 
627 
,317 
.019 
.397 
142 
.514 
,877 
,524 
.644 
.769 
,377 

,177 
,801 
,094 
,864 
.639 


,067 
000 
,396 
000 
000 
,223 
,000 


100 

100 

100 

60 

100 

100 

100 

60 

100 

100 

50 

50 

50 


te    J 

60 
100 

50 
100 
100 

60 
100 


01.373,744 

6,751,000 

36.371,000 

51,768,000 

57,331,000 

57,936,000 

4,252,000 

05,019,776 

14,479,000 

«2,548,640 

03,647,010 

06,693,957 

8,655.000 

9,388,000 

6.004,000 

5,837,000 

n, 8  23, 416 

13,016,000 

«3 ,562 ,956 

89,7  49,000 

4,470,000 

07.430. 493 

3.583.000 

9,264.000 

1.674,000 

3,415,000 

3.180,000 

8,242,000 

13,340,000 

14,853,000 

n, 536, 026 

2,000,277 

1,361,860 

10,936,083 

3,140,643 

5,716,694 

4,297  942 

25,487.941 

7,651,764 

10,695,148 

979,060 

3,101.104 

3,434,983 

38,093,711 

2,271,174 
6,872.622 
10,386,616 
9,842,407 
2,481,160 


Bid. 


PtT 

108 
360 
110 
460 

81 

90 
350 

83 


Per 

325 
250 
180 
200 
200 
45 


PtT 


PtT 


Ath. 


ikart. 

200 

375 

125 

475 

85 
100 
375 

87 


thart. 
350 
275 
160 
210 
210 
47 


ihart. 


thart. 


Per 
370 
189 
220 
120 
155 
205 
130 
245 
101 
600 
130 
265 
110 


an.  22 

PtT 


60 
100 
100 
100 
100 
100 

60 
100 
100 

80 
100 

50 
100 
100 
100 
100 

80 
100 

60 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
100 

50 

50 
100 

60 
100 
100 
100 

80 

28 

60 

100 

100 

/lOO 

UOO 

50 
100 
100 

60 


ihart. 

371 

190 

222 

125 

156 

210 

135 

250 

102 

602 

135 

270 

113 


1921 

ihart. 

159% 

303 

160 

275 

637 


PENNSYLVANIA- (Concluded) 


380 

J60 
557 
250 
280 
600 
390 
120 
406 
201 
250 
128 
160 
483 
375 
179M 
401 M 


300 


321 
125 
317Ji 
250 
240 
125 
160H 
125 
225 
245 
241 
243 
160 
15014 
18714 
140 
112 
200  Ji 
275 
270 
107 
124 
J66J^ 
125 
405 
104 
104 
173 
165K 
200 
80 


Capital. 


Phlla.— (Con.) 

Girard  Trust  Co... 
Guar  Tr  A  8  D  Co. 
Haddlngt'n  TATCo 
Hamilton  Trust  Co 
Holmesburg  Tr  Co. 
Indus'l  Tr,  T  A  Sav 
Integrity  Trust  Co 
Kensington  Tr  Co. 
Land  Title  A  Tr  Co 
Liberty  T  A  Tr  Co 
Market  St  TAT  Co 
Manayunk  Tr  Co.. 
Merch  Un  Trust  Co 
Mutual  Trust  Co.. 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phlla  Trust  Co. 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co.. 
Penn  Bank  A  Trust 
Penn  Co  for  Insur 
on  Lives  A  Gr  An 
Penn  W'h'gASD  Co 
People's  Trust  Co.. 
Philadelphia  Tr  Co. 
Phoenix  Trust  Co.. 
Provident  Life  A  Tr 
Real  Est  Tr  Co, com 
do  do  pref 
RealEstTI  A'Tr.. 
Republic  Trust  Co. 
RIttenhouse  Tr  Co. 
Roxborough  Tr  Co. 
Tacony  Trust  Co.. 

Tloga  Trust  Co 

United  Sec  L  I  A  T. 
Wayne  June  Tr  Co. 
West  End  Trust  Co 
West  Phlla  TAT  Co 


Pittsburgh — 

Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank-. 

Arsenal  Bank 

Bankof  Pittsb,  N  A 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank. 
City  Deposit  Bank- 
Columbia  Nat  Bank 
Diamond  Nat  Bank 
Dollar  Sav  Bank--- 
Duquesne  Nat  Bk. 
Exchange  Nat  Bk.. 
Farmers  Dep  Nat.. 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bk  of  Birm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peep  Bk. 
Iron  &  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Bank- - 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People's  Nat  Bank. 
People's  SavATr  Co 

Second  Nat  Bk 

Third  Nat  Bank... 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank- 
Western  S  A  D  Bk- 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
Dollar  Sav  A  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  A  Tr  Co 
Franklin  Sav  A  Tr_ 
Hazlew'd  S  A  T  Co 
Hill  Top  SAT  Co- 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co-- 
Potter  TitleA  Tr  Co 
Provident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  Tr  Co.. 
South  Side  Tr  Co.. 
Terminal  Trust  Co- 
Union  Trust  Co--. 
Washington  Tr  Co. 
West  End  S  B  A  Tr 
William  Penn  Tr  Co 
Worklngman's   Sav 

Bank  A  Trust  Co 


8,600,000 
1,000,000 
123,000 
200,000 
123,000 
800,000 
500,000 
200,000 
3,000.000 
800.000 
250.000 
250.000 
500.000 
138.038 
150.000 
600,000 
250.000 
160,000 
125.000 
l.in.ono 
200.000 

8,000.000 

1,000,000 

834,460 

1.000,000 

300,000 

8,000,000 

1,319,000 

1.979.600 

1,500.000 

400.000 

500.000 

150.000 

150.000 

125.000 

1,000,000 

100,000 

8,000,000 

800.000 


<ft  Pro/tit 


t 

8,547. 
636, 
127 
277. 
123, 

1,427. 

1.825 
406 

9,62.S, 
.574. 
412 
249. 
551 
129 
23. 

2.317 

577, 

725 

34, 

100, 

02. 

5.500, 

178, 

no 

5,283, 

49, 

6.355, 

f  692, 


012 
.501 
970 
947 
177 
172 
701 
173 
109 
090 
707 
239 
649 
300 
357 
194 
299 
475 
110 
987 
648 

987 
501 
000 
074 
497 
907 
697 


,902 
.447 
..597 
.384 
.393 


3,369 

220 

181 

45 

210 

86,497  1 

1.140 

79 

1 ,903 

694 


(jTOf 

Dtpotxt*. 


,091 
,797 
,472 
..533 


60.000 
78,000 
100.000 
100.000 
8,400.000 
12S.000 
130,000 
200.000 
000,000 
000.000 

'Yob'.ooo 

780.000 

0,000,000 

100.000 

100,000 

100.000 

4,000.000 

200.000 

200.000 

60,000 

172,700 

800,000 

200,000 

100,000 

100,000 

300,000 

6,000.000 

200.000 

1,000.000 

200.000 

100.000 

200,000 

200,000 

1,000,000 

8,000,000 

300.000 

500,000 

2,000,000 

1,000.000 

1,000,000 

250,000 

700,000 

8,000,000 

1,600,000 

450.000 

1,000.000 

1.320,000 

2,000,000 

175,000 

165,400 

160,000 

250,000 
125,000 
125,000 
200,000 
250,000 

8,000,000 
600,000 
150.000 
400,000 

1,000,000 
128,000 
300.00,0 
125,000 

1,500.000 
360,000 
125,000 
125,000 

100.000 


t 

.705.126 
.826,725 
.364.040 
.825.0.34 
985,710 
027,208 
.459.025 
l.'i9..391 
322. .599 
,896.163 
721.218 
500,811 
.19(1.189 
.102.748 
839,749 
404.769 
136.949 
123.769 
976.. 599 
.479.670 
863,250 

,289.373 
711.418 
,781,190 
,164.302 
,098.999 
,448,107 
,460.069 

,716.967 
,322,238 
,509.431 
,711.912 
.041,689 
,600.789 
,825,890 
,696,954 
,696.615 
.057.671 


95.000 

78.000 

454,297 

256,219 

4,984,917 

164,290 

746.649 

1.097,929 

01,246,031 

01,731,127 

1.261,907 

648.420 

927.097 

02.538,604 

806.297 

138.994 

8149.59 

2,627,474 

279.537 

1,064,939 

68,012 

331.490 

784,099 

172.844 

65,794 

246,347 

sl85,310 

4,948,179 

827,792 

02,048.997 

e384,909 

84.972 

227.719 

231.902 

2.673,132 

6,414.992 

81.065,083 

364,397 

04,772,344 

1.163,144 

0599.420 

420.574 

628,074 

3,763,668 

1.501,774 

297,000 

1,260.099 

468,927 

4,660,594 

138.477 

166,000 

120,840 


Par. 


100 

100 

100 

100 

50 

50 

80 

50 

100 

60 

60 

25 

100 

60 

60 

100 

60 

60 

100 

100 

60 

100 
80 
60 

100 
50 

100 

;ioo 

\100 

100 

50 

100 

50 
100 

50 
100 
100 

no 

80 


Bit. 


PtT 


i 


2.000.000 

1,887.000 

3,645.775 

1,362.735 

52.404,706 

2.068.362 

8,946.890 

11,405,207 

013602,921 

016795.338 

38,492,479 

8,726,114 

7.716,711 

049.549,237 

8,670,477 

2.018.617 

81,711.129 

37.311.991 

5.037.998 

876,732 

2.512,964 

2,993.494 

8,688.949 

2,304,850 

2,2.50,793 

1.308.352 

82.627.646 

100020  103 

81.833. 223 

012814.456 

65.887,049 

1,400,004 

1.621,223 

1,548,116 

27,822,772 

11,930,331 

00,899,244 

3.812,717 

027928.219 

21.423,446 

07,616,939 

3,096,944 

4,560,725 

22.798,285 

10,458,977 

1,390.491 

8.246,702 

1,889.990 

13.501,367 

2,360,730 

1,950,000 

2.475,373 


30 

*86 
50 
30 
50 


50 
100 
100 


100 
30 


30 
100 
100 


/ 

J 

I 

( 

; 

I 


Aik 


•kar* 

760 
125 
121 
171 

68 
181 
240 

60X 
486 
100  Ji 
100 

06 

60 

35 

52Vi 
301 
201 
365 
121 
129 

75 

49« 

100 

45 

500 


380 

51 
100  >i 
350 

62H 
2125 


240 
100 
125 
80 
15« 
160  >i 


100 
30 
100 
100 
100 
100 
60 
100 
100 
100 
100 
100 
100 
100 
60 
100 
100 


100 
100 
100 
100 
100 
100 
60 
100 
100 
100 


36 


134,699 

37,933 

45.762 

315.000 

169,877 

162,411 

210.349 

102,049 

83,997 

,940,712 

79,377 

301.794 

45,307 

,610,972 

407,499 

416.743 

76.347 


1,308.147 


2.563.719 
917,925 
1.235.160 
4.724.590 
2,353  976 

16,297,172 
3,686.969 
1,035,078 
3,649,791 
4,638,065 
1,319.495 
3,374.642 
453.735 

97.541.974 
6.833,720 
3.500,000 
1.262.000 

10.391.965 


100 
26 

100 
50 

80 
60 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 

100 

50 


50 


*  Sale  price,     a  Capital  paid  in;  authorized  amount  is  larger,     b  Capital  to  be  increased,     d  June  28  1919 
I  Last  sale,     e  June  30  1920.     s  Sept.  8  1920.     «  Sept.  30  1920.     *  New  stock,     n  Nov.  1  1918. 


t  Nov.  15  1920.      z  Ex-divldend ,. 


Fhb.,  1921.] 


BANKS  AJSTD  TKUST  COMPANIES 


oa 


PENNSYLVANIA— (Concluded) 


Reading — 

Farmers'  Nat  Bank 
First  National  Bank 
Keystouu  Nat  Bauk 
National  Union  Bk 

Nsversluk  Bank 

Penn  Nat  Bank 

Reading  Nat  Bank. 
Schuylkill  Vail  Bk. 
Becoud  Nat  Bank.. 
BerkD  Co  Trust  Co- 
Colonlal  Trust  Co 
PeaiiDylvanla  Tr  Co 
Reading  Truat  Co. 

Scranton — 

Amer  Bk  of  Comm. 
County  Sav  Bank. . 
Electric  City  Bank. 
First  National  Bank 
Oreen  HIdge  Bank. 

Keystone  Bank 

North  Scranton  Bk 
Providence  Bauk 
PeoplesSADlineBk 
South  Side  Bank... 
Third  Nat  Bank.. 
Traders'  Nat  Bank 
Union  Nat  Bank.. 
West  Side  Bank... 
Anthraclte  Tr  Co.. 
Lincoln  Trust  Co.. 

WllkesBarre— 

DlmeBkTlt&TrCo 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bkof  W  B. 
Second  Nat  Bank.. 
SlaTonlc  Depos  Bk. 

South  Side  Bk 

W  B  Dep  A  Sav  Bk 
Wyoming  Nat  Bank 
Wyoming  Val  Tr  Co 

Wllliamsport— 

First  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk. 
Wllliamsport  N  Bk. 
Northern  CentralTr 

Co 

Suoq  Tr  A  8  Dep  Co 

York- 
Central  Nat  Bank 

City  Bank 

Drov  &  Mech  N  Bk 
First  National  Bank 
Western  Nat  Bank. 
York  Co  Nat  Bank. 
York  Nat'l  Bank.. 
Guardian  Trust  Co 
Secur  Title  A  Tr  Co 
York  Trust  Co... 


Surplui 

Oroit 

Capital. 

A    Pro/iti. 

DtpoiiU. 

Par. 

Bid. 

Atk. 

S 

t 

% 

Ptr 

tKart. 

400.020 

1,034,292 

5,678.294 

30 

110 

116 

250,000 

300,097 

2.682.477 

100 

200 

225 

100.000 

307.394 

1,234,144 

100 

290 

295 

200,000 

172,101 

2.329,734 

26 

r2o 

130 

100,000 

100,400 

.OS  1,632 

00 

75 

88 

100,000 

274,529 

4,039,708 

100 

340 

370 

500.000 

1.107.709 

5.611.540 

100 

315 

320 

100,000 

277,3(50 

997.348 

80 

140 

150 

800,000 

844.520 

1.891.442 

100 

290 

305 

aao.ooo 

249.303 

4,475,809 

10 

19 

21 

150,000 

168.901 

1,192.974 

10 

14 

15 

too, 000 

1,234.149 

8.721,474 

100 

600 

605 

900,000 

749.209 

1,907.119 

100 

225 
P*r 

250 
thart. 

300,000 

60.000 

850.000 

00 

35 

42 

400,000 

425.692 

5.317.226 

100 

204 

205 

80.000 

73,792 

1.134.041 

00 

80 

85 

1,000.000 

1,914.279 

2,''>, 678.260 

100 

362 

368 

00.000 

20,474 

414,298 

80 

66 

72 

00,000 

71.994 

93.'), 799 

00 

102 

106 

60,000 

119.612 

1.885.747 

00 

169 

171 

70,000 

83.409 

1.115.916 

80 

92 

97 

TOO  .000 

603. ,571 

11,263.142 

100 

305 

311 

60,000 

146.720 

1.921.621 

00 

175 

180 

400,000 

1.342,644 

8.200.093 

100 

430 

440 

000.000 

685,349 

6.953,390 

100 

257 

261 

000,000 

t234,327 

112,803,535 

100 

118 

122 

60.000 

170.077 

2.052.370 

00 

208 

212 

JOO.OOO 

149,477 

2.116.042       00 

87 

91 

JOO.OOO 

96,914 

1.412.372 

100 

126 
Pit 

130 
ihart. 

JOO.OOO 

176.449 

1,747,177 

00 

87 

92 

870,000 

»574,767 

»4, 735. 727 

100 

250 

260 

400,000 

268.791 

3,527.709 

100 

140 

144 

760.000 

2.521,800 

10,005,074 

80 

180 

185 

000.000 

1.427.329 

8.246.755 

100 

343 

353 

100.000 

116.244 

2.008.291 

100 

220 

225 

25.000 

81,312 

1,267  073 

50 

70 

/2 

100,000 

560.224 

4.695.795 

00 

215 

225 

100.000 

814,269 

3,567,356 

00 

300 

305 

800,000 

840,000 

4.631,919 

80 

168 
Ptr 

173 
ihar*. 

800,000 

n509,317 

715,095,130 

100 

200,000 

n349.794 

n997.620 

100 

500,000 

nl,551.597 

n5, 443, 102 

100 

100,000 

«336,397 

si, 000, 296 

100 

800,000 

271.009 

3,252,981 

100 

400,000 

432,944 

2.164,194 

00 

Per 

Mhare 

900,000 

n78,000 

nl.030.000 

100 

112 

114 

150,000 

252,647 

3.485,973 

00 

88 

90 

100,000 

nl39,470 

nl. 254, 062 

100 

200 

000,000 

nl84,768 

n3. 604, 791 

100 

150 

125,000 

til27,667 

b2, 063, 446 

100 

118 

125 

800,000 

n584,270 

n2, 078, 707 

20 

46 

50 

000,000 

401.874 

2,682.434 

20 

38  H 

40 

300,000 

213,877 

1.750,808 

29 

Z5H 

200,000 

92,140 

1.254.589 

00 

34 

36 

300,000 

149,967 

2.022,009 

50 

66H 

RHODE  ISLAND — Nat.  bank i  Dec.  29;   State  inttitutiona  latest  returrn . 


Newport — 

Aquldneck  Nat  Bk. 
Nat  Exchange  Bauk 
Newport  Nat  Bank 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

Providence — 

Blackstone  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Comm 
Nat  Exchange  Bank 
Pbenlx  Nat  Bank-. 
Providence  Nat  Bk 
Westminster  Bank 
Industrial  Trust  Co 
Rhode  I  Hos  Tr  Co 
Union  Trust  Co.. 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk 
Producers'  Nat  Bk 


100,000 
100,000 
120,000 
800,000 


800,000 


800,000 

100,000 

120,000 

800,000 

1,000,000 

850,000 

800,000 

400,000 

000,000 

300,000 

8,000,000 

3,000,000 

1,000,000 


100,000 
100,000 
200,000 


»151.099 
B74.664 
1.73.067 
239,970 


1.739.775 


772,242 
56,392 

160.361 

372,467 
1,538,262 
1,198,977 
1,287,294 

931,877 
1,204.899 

157,477 
6,265.784 
4,275,977 

620.137 


r39,259 

t)63,532 

11266,694 


»2, 445, 429 

t)783,227 

1)509,659 

2.636,609 


15,018.760 


2.773,570 

1,651.194 

1.565.786 

5.434.987 

9.118,976 

5,657.185 

12.954.847 

2.205,758 

2,514.964 

3.372.175 

74.709.230 

59,342,711 

14.192,000 


1736,236 

t)658,901 

c2, 608, 646 


P«T 

thare. 

on 

80 

60 

100 

Per 

Bhart. 

100 

Per 

thare. 

28 

00 

80 

80 

09 

~~"  -  . 

80 

57  hi 

80 

90 

60 

70 

100 

205 

60 

107 

100 

230 

00 

06 

100 

225 

238 

1000 

3200 

100 

115 

125 

P«r 

thare. 

100 

20 

20 

SOUTH  CAROLINA— iVoL  banks  Dec.  29 

State  institutions  latest  returns 

Charleston — 

1       Per 

share 

Atlantic  Nat  Bank. 

200,000 
200,000 

79,399 
294,801 

2,057.715 
3.753.727 

100 
100 

Atlantic  Sav  Bank. 

290 

300 

Bk  of  Charl'n,NBA 

1,000.000 

1,012,559 

5,395,731 

100 

230 

250 

Carolina  Sav  Bank. 

200,000 

215,777 

2,495,677 

100 

200 

225 

Citizens  Bank 

73,000 

88,276 

1,580.322 

100 

135 

140 

Commercial  Nat  Bk 

200,000 

109.152 

1,719.662 

100 

150 

175 

Dime  Bk  A  Tr 

200,000 

77,794 

2,027.257 

100 

160 

175 

Enterprise  Bank 

Exch  Bkg  A  Tr  Co. 

00,000 

26,972 

1,429.773 

100 

116 

125 

100,000 

122,541 

1,413,700 

100 

215 

225 

First  National  Bank 

200,000 

574.679 

2,177.261 

100 

360 

368 

Miners  A  Merch  Bk 

50,000 

29,745 

480.964 

100 

120 

125 

People's  Nat  Bank. 

000,000 

460.541 

3,907,791 

100 

200 

210 

Security  Sav  Bank. 

00,000 

25.567 

2.213,461 

100 

225 

250 

So  Car  L'n  A  Tr  Co 

100,000 

48.397 

1,521.122 

100 

160 

186 

Spartanburg — 

American  Nat  Bank 

100,000 

78,717 

578,006 

100 

215 

Bank  of  Commerce 

100,000 

31.871 

701.322 

ion 

106 

125 

Bk  of  Spartanburg. 
Central  Nat  Bank. 

179,000 

111.694 

885.000 

100 

100 

400,000 

280,597 

1.677,819 

TOO 

150 

160 

Dollar  Sav  Bank... 

00,000 

16,719 

539,700 

inn 

100 

First  National  Bank 

000,000 

216,121 

2.218.026 

inn 

147 

151 

Mer  A  Farm  Bank. 

100,000 

115,000 

900,000 

100 

225 

265 

Southern  Trust  Co. 

60,000 

31,101 

362.091 

100 

160 

TENNESSEE — Nat,  banka  Dec.  20;  Stale  xntiitutioni  latest  ittumt. 


Chattanooga — 

Amer  Tr  A  Bkg  Co 
Cliattaiiuogu  .S  Bk 
Klrst  National  Bank 
First  Tr  A  Suv  Hk 
Haiiilltun  .Nut  Bunk 
Hamilton  Tr  A  S  B. 

Knoxvllle — 
American  .Nat  Bunk 
City  .Nutlonul  Hunki 
Ka.st  Teuii  Nul  Bk. 
llulHton  Nat  Bank 
Knox  Co  Bank  A  Tr 
Mech  Bk  A  Tr  Co. 
Third  Nat  Bank... 
Unlon  Nut  Bank. . . 

Memphis — 
Bauk  of  ComAT  Co 
Cent  State  Nat  Bk. 
First  National  Bunk 
Amer  8  B  A  Trust. 
Guaranty  Bk  A  Tr. 
Llberty  S  Bk  A  Tr. 
Man  Sav  Bk  ATr.. 
National  City  Bank 
No  Memphis  S  Bk. 
People's  Bk  A  Trust 
Security  Bk:A  TrCo 
State  Savings  Bank 
Union    A    PlanterH* 

Bank  A  Trust  Co 
Comm  Tr  A  Sav  Bk 

Nashville — 

American  Nat  Bank 
Bank  of  Nashville. 
Broadway  Nat  Bk. 
Central  Bk  A  Tr  Co 
Farm  A  Merch  Bk. 
First  S  Bk  A  Tr  Co. 
Fourth  A  First  N  B 
Tennessee  Hermit- 
age Nat  Bank 

NaHhvllle  Trust  Co 
State  Bank  A  Tr  Co 


Surplus 

Gross 

Capital . 

A    ProJUs. 

Deposits. 

Par. 

Bi4. 

A^k. 

t 

% 

% 

Per 

thmre. 

500.000 

354,349 

1.973.391 

100 

750. UUO 

401.432     4.951.076 

l(H> 

1.0(M).0(J0 

1,043,717  12,817.794 

100 

500.000 

83  927'        381,715 
849.149  10,382.715 

l.SUO.OOO 

166 

280.000 

194.099    3.089.717 

100 

1 

Per 

tkors. 

150.000 

><41,927      f.734,032 

100 

floo.ooo 

M286.517  h6. 730. 074 

100 

400. OUO 

h(J42,299h5. 71 1,942 

100 

000,000 

M  167.219  h2. 920, 723 

10(1 

100. OUO 

13.200         345.000 

100 

300.000 

94,041     1.628.109 

100 

300.000 

"215.947  nl. 422. 477 

100 

200.000 

'1 142.423  n3. 890. 414 

100 

Per 

tkar*. 

1.800,000 

2..'i24.102  15.902.737 

100 

280 

300 

600.000 

435.771     6.657.144 

100 

190 

195 

600.000 

n778.390n6.524,225 

100 

390 

208 

00,000 

56.0'.).'')     2.402,'J0.'i 

100 

450 

478 

000,000 

94.939     3,854,217 

100 

200 

210 

200.000 

169,330    2.400.000 

100 

270 

275 

100,000 

213,949    3.627.049 

•25 

100 

110 

300,000 

nl24.602n3.644.663 

100 

180 

185 

150.000 

171.224 

4,582.521 

100 

260 

278 

183,000 

21.717 

1.366,393 

100 

100 

110 

300,000 

11,959 

1.020.094 

100 

85 

90 

80,000 

74.477 

1,090.722 

100 

350 

400 

l.SOd.OOO 

782.299'l9.630.726 

100 

200 

210 

600,000 

181.274 

5.648,083 

100 

250 
Per 

268 
share. 

1.500,000 

693  64412.251.593 

100 

200 

210 

100.000 

20,000 

156.734 

100 

90 

100 

200,000 

244.144 

3.186.705 

100 

210 

226 

100.000 

48.319 

963.177 

100 

155 

166 

100.000 

41.933 

1.084.194 

100 

145 

160 

220,000 

199,874 

4.060.937 

100 

1,100,000 

»1. 132.443  «15464  703 

100 

b255 

260 

300,000 

79,220    1,597,973 

100 

100 

110 

380,000 

396,507,    2,900,797 

100 

250 

205 

100,000 

44,741 

1.367.422 

100 

150 

160 

TEXAS — National  banks  Dec.  29;  State  institutions  latest  returrn. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  A  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank.. 
Guaranty  Bk  A  Tr. 
Nat  Bk  of  Comm'ce 
Security  Nat  Bank 
Dallas  Tr  A  Sav  Bk 

El  Paso— 

Border  Nat  Bank 
City  National  BaDk 

First  Nat  Bank 

State  Nat  Bank 

AmerTr  A  Sav  Bk. 
El  Paso  Bk  A  Trust 
Security  Bk  A  Tr.. 

Fort  Worth- 
Continental  BkATr 
Farm  A  Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Nat  Bank  of  Comm 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Galveston — 
City  National  Bank 
First  National  Bank 
So  Texas  State  Bk 
Texas  Bank  A  TrCo 

Houston — 
First  National  Bank 
Guaranty  State  Bk 
Houston  Nat  Ex  Bk 
Lumber'ns  Nat  Bk 
Nat  Bank  of  Comm 
Peoples  State  Bank 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank... 
State  Bk  A  TrCo.. 
Guardian  Tr  Co... 
San  Antonio-^ 
Alamo  Nat  Bank.. 
Clty  National  Bank 
Frost  Nat'l  Bank.. 

Groos  Nat  Bank 

Lockwood  Nat  Bk- 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
State  Nat  Bank... 
Central  Trust  Co.. 
Commerc'l  State  Bk 
Com'w'lth  BAT  Co 
Guaranty  State  Bk. 

Waco- 
Central  National.. 
CItUens'  Nat  Bank 
First  National  Bank 
First  State  B  A  TCo 
Liberty  Nat  Bank. 
National  City  Bank 
p rovldent  Nat  Bk. 


300,000 
300,000 
100.000 

250.000 
400,000 
250,000 


1,500,000 
1,000,000 
1,500.000 

500,000 
1.000,000 

150,000 
2,000,000 
1,000,000 


200,000 
500,000 
1.000,000 
300,000 
360,000 
200,000 
200,000 


800,000 
600,000 

1,000,000 
100,000 
600.000 

1,000,000 
200,000 
300,000 

200,000 
200,000 
200,000 
400.000 

3,000,000 
100,000 
800,000 
600,000 
800,000 
180,000 

1,000,000 

1,000,000 
200,000 
300,000 

1,030,000 
100,000 
800,000 
280,000 
200,000 
600,000 
800.000 
600,000 

1,000,000 
180,000 
800,000 
180,000 

800,000 
180,000 
600.000 
200,000 
300,000 
100,000 
300,000 


912,009 

n784,719 

«81,017 

«459,994 
383,477 
191,527 


2.518.929 
557.983 

2,869,557 
106.347 
161,292 
285,079 
678,791 
378.433 


e35.075 
80,226 

343,774 
ti200,649 

114,971 
21,791 
35,972 


313,179 

744,677 
715,039 
52,100 
1,618.774 
516,642 
298,377 
237,206 

«270.004 
261,417 
117.877 
679,919 

799,001 

01,209 

840.320 

622,710 

334,984 

28.307 

1,006. «40 

1.678,249 

20,061 

183.347 

354.690 

123,444 

670,676 

134,()99 

399,276 

238.297 

255,937 

246.544 

249.517 

65.900 

85,882 

74,664 

r235,221 
»203.540 
r265,041 
75.497 
C156.974 
B42.500 
1268.429 


6.449,946 
715,683,919 
el, 585. 704 

84,565.129 
5.483,470 
2,497,927 


26,328,310 
5,023.946 

21,432,988 
1.076.322 
5,030.330 
3,444.393 

21,597.767 
7.784,191 


rl. 418.546 

5.867.743 
12,808.998 
13,935,530 
2,349.369 
2,419.554 
1,495,169 


2,055,017 

10.366.177 

15,029,284 

1,134,000 

12,464,471 

3,957,932 

3,421.907 

5.385.477 

84.273,732 
2,337.792 
3,279,011 
6,571.233 

21.537,769 
978.475 

10.377.023 
7.664,656 
4.521,768 
1,288.019 

15,536.412 

16,325.141 

2,489,070 

cl,046,646 

6,304,289 
1.835,352 
5,990,901 
1,626.777 
2.343,660 
4.131.788 
2,421.444 
4.668,770 
6.842.123 
1,720,430 
1,758.102 
1,949,047 

v2,911.021 
vl.923.810 
r4. 762, 794 
1.685.116 
1)2.146.796 
r372.446 
v2. 104. 181 


100 
100 
100 

100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
No 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 


Ptr 


100 
100 
100 
100 
100 
100 
100 


Per 
386 
155 
375 
115 
130 
260 
165 
160 


120 
163 

195 
350 
100 
185 
133 

Per 
140 

275 
260 
145 
375 
150 
250 
400 

Per 
160 
180 


250 
minal 


Per 


Per 

103 
190 
213 
178 

175 

95 
240 


ehare 


share. 


thare . 

390 

160 

390 

120 

130 

265 

175 

175 


135 
168 
205 


118 
250 
146 

ikart. 

160 
300 


160 

400 

175 

300 

456 

thart. 

ISO 

160 


pritt* 


thare 


than. 

205 


233 
100 
100 
105 
260 


•  Sale  price,  o  Capital  and  surplus  to  be  increased, 
sale,  d  Apr.  19  1920.  n  Sept.  8  1920.  t  Dec.  31  1919. 
19    1919.     c  Includes   Trust   Funds,     v  Nov.    15    1920. 


il;  Capital  to  be  Increased,     p  Amount  paid  In 
I  June  30  1920.     9  Including  First  8.  Bank  A 


lEx-dlvidend .     y  New  stock.      I  Last 
Tr.  Co.  stock,     e  May  4  1920.     •  April 
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UTAH — National  banks  Nov.  15;  Statt  instilutiona  latest  returns. 


Ogdea — 

Commercial  Nat  Bk 
First  National  Baak 

Ogdea  Sav  Bank 

Ogden  State  Bank. 
Puigree  Nat  Bank. 
Utah  Nat  Bank... 
Salt  Lake  City— 
Continental  Nat  Bk 
Deseret  Nat  Bank. 
Deseret  Sav  Bank. 
McCornlcic  &  CoBk 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk. 
Utah  Sav  &  Tr  Co- 
Walker  Bros,  B'kere 
Zlons  S  Bk  A  Tr  Co 


Capital. 


Surplus    I 
<*    Prof  its. \ 


Gross 
Deposits. 


t 

100,000 
180,000 
150.000 
100,000 
178.000 
80 J, 000 

280.000, 
800.000 
800.000, 

1.000.000 
300,000! 
280.000 
300.000 

1.000,000 
300,000 
800,000' 

1,000,000 


s   I 

222.401'  2, 

260.799,  3, 

175.407  1, 

287.944  4 

o78,775al, 

130.911  2, 

I 

ol69.527a3, 

742,987  4, 

494.8771  4, 

480.079,  9, 

a419,297a5, 

63,5711  3, 

80.887'  3, 

556,747i  6, 

63,180  1, 

310.877  10, 

309.634  8, 


Par. 


% 
057.033 
159714 
870.771 
.H59.491! 
811,706 
,798.669 

718,322 
809,695 
,739,225 
611,707 
193.949 
522.775 
773,216 
278,857 
412,:529 
247.719 
810,572 


100 


100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 
179 
1^270 
208 
100 
250 
130 
150 
173 
1  14 
260 
192 


ilik. 


sKa's. 

180 

285 

210 

125 

265 

135 

165 

175 

107 

262 

193 


VERMONT — Nai.  banks  Dec.  29. 'State  institutions  latest  returns. 


Barre — 

Barre  8  Bk  <fe  Tr  Co 

80,000 

78,000 

100,000 

100,000 

300,000 

180,000 

80,000 

100,000 
100,000 
180,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50.000 

05,314    2.024,143 

43,792,   2,126,960 

s50,914|sl,473,795 

24,118    1,540,900 

c404,299cl,912,613 

c206,901       c479,569 

333,767    3,262,032 

117,037    2,670,747 

65,674     1,700,057 

144,017|    1,467,770 

218,290    4,463,373 

79,594  444,477 
208,449  2,260,012 
105,449,,       389,598 

76,917  1,165,136 
165,000    2,425,060 

100 
100 
100 

P*r 

ihare. 

Granite  S  B  <fe  TrCo 

People's  Nat  Bank. 

Quarry  S  Bk&T  Co. 

Burlington — 

Howard  Nat  Bank. 

ooo  oooo  ooooo 
ooo  oooo  ooooo 

Per 

share. 

Merchants  Nat  Bk. 

Burllngton  Tr  Co.. 

Montpeller — 

Capital  8  B  &  Tr  Co 

Per 

than. 

First  National  Bank 

Montpeller  Nat  Bk 

Montp'rSB&TCo 

Rutland- 
Baxter  Nat  Bank.. 

Per 

$kar: 

dement  Nat  Bank. 

Killlogton  Nat  Bk. 

Rutland  Co  Nat  Bk 

Rutland  Trust  Co. 

VIRGINIA — National  banks  Dec.  29;  Stale  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  <fe  SB 
United  Loan&Tr  Co 

Norfolk- 
Citizens  Bank 

Marine  Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  B*nk. 
Continental  Tr  Co.  . 
Seaboard  Nt,t  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  Sav&  Tr 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  &  Tr. 
Broad  Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  of  R 
Church  HlU Bank-. 
First  National  Bank 
Mech  &  Merch  Bk. 
Merchants  Nat  Bk . 
Nat  State  &  CltyBk 
Planters  Nat  Bank. 
Sav  Bank  of  Rlchm 
Union  Bk  of  Rlchm 
West  End  Bank... 
Old  DominionTr  Co 
Richmond  Trust  Co 
Virginia  Trust  Co. 


675,000 
1,000,000 
800,000 
300,000 
300,000 

1,000,000 

220,000 

1,000.000 

1,000,000 

1,000.000 

350,000 

500,000 

800,000 

1,000,000 

600,000 

1,000,000 

1,000.000 

500.000 

200,000 

200,000 

800,000 

130,000 

2,000,000 

100.000 

400,000 

1,000,000 

l.OOO.OOC 

200,000 

500.000 

100.000 

1,000,000 

1,000,000 

1. 000,1"  oo 


727,944 
1,145,719 
644,479 
376,670 
300,109 
I 


743,404    6 

200,991  1, 
1,473,577  15, 

758,760  4, 
1,303,727,   9, 

190,160    2, 

388,540  5, 
c226,442  c3, 

207,719'  4,077,000 
c329,660  c3, 975, 308 
e251.170  63,639.777 


,474,946 
,006,800 
,543,983 
,690.831 
866,227 

,539,594 
,905,728 
,335,911 
754,535 
739,127 
679,430 
192,672 
912,902 


891,667, 

570,094 

230,1191 

71,673 

222,927 

99.373 

1.874,177 

170,000' 

1.821,992 

1,141.911 

2.279.727, 

354,274 

957,0911 

113,762 

1,207,370 

260,771 

926.240 


12.222.213 

3,571,773' 

3.384,552 

1.530,739 

3,637,473 

1,564,770 

27.123.3121 

1.525,000 

17.428,404 

12,379,727 

12,636,715 

1,758,076: 

1,898,651 

878,712 

2,770,038 

1,021,822! 

2,503,003 


100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 
100 

28 
100 
100 
100 
100 
100 
100 
100 
IJO 

23 

so: 

25 1 
100 
100 

100' 


Per 
230 
200 
280 
200 
235 
175 
205 
170 

Per 

ahar*. 
300"" 

share. 

Per 
232 
200 
62 
110 
;    153 
165 
230 
260 

share. 
242 
212 
64 
120 
156 

238" 

195 
400 

94 
150 

52 
185 

'290' 


750 
205 
420 

165" 
I   55 
195 
102 
305 


WASHINQTON — Nai.  banks  Dec.  29;    State    inslitutoins  latest  returns. 


Seattle — 

Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
First  National  Bank 
Marine  Nat  Bank.. 
Metropolitan  Bank. 
Nat  Bk  of  C«mm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  &  Tr  Co 

Union  Nat  Bank 

Northw  Tr  &  S  Bk. 
Dex-Hort  T  &  S  Bk 
Guaranty  Bk  &  Tr. 

Spokane — 

Bank  of  Montreal-. 
Exchange  Nat  Bk.  . 
Fidelity  Nat  Bank. 
Old  National  Bank - 
Scandinav-Amer  Bk 
Spok  &  East  Tr  Co. 
Union  Trust  Co... 
Washington  Tr  Oo. 

Tacoma — 

Nat  Bk  of  Taooma. 
Puget  8d  Bk&Tr  Co 
Scandlnav-Amer  Bk 
Tacoma  8B&  Tr  Co 


400,000 
200.000 

1,200,000 
800.000 
200,000 
300,000 

1,000,000 
800,000 
100,000 

1,000,000 
200,000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400,000 
250,000 


100,000 
1,000,000 

400,000 
1,200,000 

100,000 
1,000,000 

200,000 

200,000 


1.000,000 
300,000 

1.000,000 
200.000 


54.704 


753,137 
627,671 

69,960 
248,574 
931,776 
402,793 
233,541 
369.417 

85,499 
927.447 

46.107 
105,140 
169.023 

16,571 
263,944 

49,314 


21,762 
331,142 
174,477 
628.824 

49,866 
403,920 
104,470 

68,220 


452,919 
88,357 

246,000 
67,147 


1,007,962 
5,427,468 

15,200,993 

10,462,439 

710,069 

4,250,994 

16,336,263 
4,877,487 
4,740,302 

14,948,471 
2,561,948 

20,911,061 
2,614,369 
3,103.033 
8,886,991 
2,726,943 
5,644,886 
920.011 


1,274.768 
9,076,735 
4,214,404 

18,419,963 
1,505,287 

10,753,213 

245,224 

1,237,303 


14,512.769 
2,405,985 

16.006.771 
1,441,377 


Per 

share. 

100 

100 

115 

100 

100 

i230 

233 

100 

325 

350 

100 

123 

135 

100 

260 

280 

100 

325 

330 

100 

210 

225 

100 

100 

100 

185 

200 

100 

315 

325 

100 

135 

140 

100 

100 

108 

100 

175 

177 

100 

100 

100 

110 

125 

Per 

*hart. 

100 

100 

130 

160 

100^ 

138 

130 

100 

180 

160 

100 

110 

120    • 

100 

180 

178 

100 

120 

130 

100 

120 

138 

Per 

short. 

100 

100 

100 

100 

WEST  VIRGINIA— ,V si.  banks  Nov.  15;  Stale  institutions  latest  relurnt. 


Surplus 

Gross 

Capital. 

dt    Profits. 

Deposits. 

Par. 

Bii. 

Ask 

t 

% 

t 

Per 

thmri 

WheelInK— 

Bank  of  Ohio  Valley 

178,000 

57.000 

1,561,317 

70 

88 

Centre  Wheel'g  Sav 
Cltlzens'-Peoples' 

100,000 

59,673 

1,562,201 

100 

190 

w 

Trust  Co.- 

300.000 

159.247 

2.111.114 

100 

150 

Half- Dollar  Sav  Bk 

100.000 

220,799 

2.037.919!    100 

240 

Nat  Bank  of  W  Va. 

800.000 

•373.170 

•  4,546,724 

100 

160 

170 

Nat  Exchange  Bank 

500.000 

589.977 

5.416,046 

100 

213 

230 

Quarter  Savs  Bank- 

200.000 

104,674 

871,847 

100 

135 

South  Side  Bank... 

29.000 

130,000 

1.500.000 

50 

200 

Dollar  Sav  &.  Tr  Co 

750.000 

1,305.777 

9.763.452 

100 

260 

Security  Trust  Co. 

300,000 

327,197 

2,680.036 

100 

180 

Wheeling  Bank  <k 

Trust  Co 

300.000 

470.000 

4,250,000 

100 

225 

WISCONSIN — National  banks  Dec.  29;  Stale  institutions  Idlest  returns. 


La  Crosse —         | 

Batavlan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  LaCrosse 
Security  Savs  Bank 
State  Bk  of  LaCr'se 

Milwaukee — 

Badger  State  Bank- 
First  Wisconsin  NB 
Amer  Excb  Bank.. 
Marine  Nat  Bank . . 
Marshall  AIlsleyBk 
Mer  <fe  Farm  State - 
Mer  <fe  Manufac  Bk 
Milw  Comm'l  Bank 
Nat  Bk  of  Comm'ce 
Nat  Exchange  Bank 
Second  Ward  Sav  B 
West  Side  Bank... 
North  Ave  State... ■ 
First  Wise  Trust  Co 


430,000 
25.000 

500.000 
60,000 

100,000 


200.000 

6,000,000 

1,000,000 

300,000 

1,000.000 

130,000 

400.000 

100.000 

1.000,0001 

300,0001 

1,000,000! 

400.000; 
200,000| 
800,000 


262,417 
21,189 

397,479 
22,819 
85.717 


76 

3,185 

388 

981 

1,532 

43 

169 

10 

492 

579 

1,106 

441 

42 

690 


3,396,440 
805,660 

4.652.231 
789.4771 

1.954.260 


,998  3 
,242  78 
.3611  8 
049  8 
730  22 
,179]  1 
.9271  2 
,224 
.424I  7 
.279  5 
,110  33 
,032  3 
834  2 
277    2 


,461.731 

.678.094 

,774.0471 

.849.948, 

,617,090 

,852,469 

,647.401' 

940,132 
.012.238' 
.234.347; 

035.799: 
.316.027 
,758.3371 
,307.712 


Par 

ahara. 

100 

100 

100 

100 

100 

Par 

a  Kara. 

100 

113 

117 

100 

195 

300 

100 

135 

142 

100 

245 

250 

100 

200 

203 

100 

150 

100 

120 

130 

100 

115 

100 

120 

12s 

100 

205 

210 

100 

100 

160 

173 

100 

180 

160 

100 



WVOMI NQ— ATationai  banks  June  30. 


Cheyenne — • 

Citizens  Nat  Bank-  100.000 

First  National  Bank!  200,000 

Stock  Growers  N  B  100,000 

Wyom  Tr  <fe  Sav  Bki  60,000 


rl05. 869, t2, 399,021 

240.479     7.681.795 

310,499    5,001,191' 

56.397        745.722; 


100 
100 


Per  share. 


100 


CANADA. 

Returns  are  all  of  date  Nov.  30  1920. 


NOVA  SCOTIA. 

CapUal 
Paid  in. 

fi«a«rf« 
Fund. 

Depoaita. 

Par. 

Bid. 

111. 

Halifax— 

Bk  of  Nova  Scotia. 

Prieet  are 

f 
ff9,700,000 

per   eerU, 
18,000,000 

not  per  ah 

181496606 

ara. 
100 

Par 

261 

e«fil. 

269 

ONTARIO. 

Hamilton — 

Bank  of  Hamilton. 


Toronto- 
Bank  of  Toronto 08 

Can  Bank  of  Comm  18 

Dominion  Bank 6 

Home  Bk  of  Canada  g  1 
Imperial  Bk  of  Can  g7 


4,946.300    4.673.100  63,575.759 


Standard  Bank 

Sterling  Bk  of  Can. 


,000,000 
,000,000 
,000,000 
939.073 
,000,000 
,800.000 
,229.571 


,000,000 
,000,000 
,000,000 


80.129.980 
345971903 
97,158.626 


500.000  18,561,417 
,300,000i94.787.599 


,800.000 
450,000 


68,957.690 
18,099.832 


100 


100 
100 
100 
100 
100 
80 
100 


Per   cent. 
184>j  185 


190 

189       191 

203       


189     I 
204^ 


QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Banqued'Hochelega 
Merch  Bank  of  Can 

Molson's  Bank 

ProTinc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 

Banque  Nationale. 
Union  Bank  of  Can 


22,000.000  22,000.000 
ff4,000,000  4.000.000 
b9.985.782  8,400.000 
s4. 000. 000  3,000,000 
2.934.140'    1,100,000 


429000168 
56, 197.2531 

150S84536 
66.757.368 
30.314.591 


20.134.010  20,134,010  .452502241 


2,000,000 
08,000,000 


2,300,000 
,6.000,000 


51,963,825 
124625549 


100 
100 
100 
100 
100 
100 


100 
100 


Per 


173 
'264' 


154 


e«nl. 
211 


179 
208" 


SASKATCHEWAN. 


Weyburn — 

Weyburn  Secur  Bk. 


824,500,       228,000 


2,565 .962|  100 


*  Bale  price,  o  Sept.  8  1920.  a  This  is  capital  paid  in.  authorized  amount  is  larger,  i  Ex-dividend,  s  June  30  1920.  r  May  1  1917. 
<  Dec.  81  1919.  e  May  4  1920.  n  Dec.  18  1919.  ft  Includes  oofr-third  of  a  share  in  Dexter-Horton  Trust  &  Savings  Bank  stock,  d  March  5  1917- 
c  Nov.  15  1920.     h  New  stock,     v  Feb.  28  1920. 
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REVIEW  OF  FEBRUARY. 

There  was  no  modification  of  conditions  during 
February.  Business  continued  at  a  low  ebb,  with 
both  production  and  consumption  small,  and  with 
prices  falling  (though  with  occasional  upward  reac- 
tions in  cases  where  the  previous  drop  had  been  to 
extremely  Low  figures)  and  with  wage  reductions 
becoming  increasingly  numerous.  The  complaint 
still  was  that  the  great  reductions  in  wholesale 
prices,  so  common  to  all  the  industries  of  the  coun- 
try, extended  in  only  limited  fashion  and  in  only 
restricted  form  to  the  retail  markets  and  therefore 
did  not  reach  the  ultimate  consumer  in  the  home 
and  in  the  family,  where  a  reduction  in  the  cost 
of  living  is  more  than  ever  called  for  now  that  the 
family  income  is  being  so  seriously  lowered  through 
growing  unemployment  and  multiplying  wage  cuts. 
The  trouble  here  seems  to  be  largely  psychological. 
Retail  dealers  during  the  war,  and  even  more  dur- 
ing the  aftermath  of  the  war,  were  educated  to  ex- 
pect such  extravagant  profits — having  found  it  pos- 
sible, while  labor  was  enjoying  full  employment  and 
exacting  higher  and  still  higher  wages,  to  obtain 
virtually  any  price  they  might  demand  for  their 
supplies — that  now  with  the  situation  wholly 
changed  they  cannot  get  themselves  to  accept  lower 
and  more  nearly  normal  margins  of  profit. 

It  has  been  sought  to  explain  the  attitude  of  re- 
tail dealers  by  saying  that  they  were  holding  sup- 
plies acquired  when  the  wholesale  level  of  prices 
was  much  higher,  and  hence  were  not  prepared  to 
accept  a  loss  through  marking  down  prices  to  bring 


them  in  line  with  the  changes  in  the  wholesale  mar- 
kets, but  this,  while  doubtless  a  controlling  factor 
in  some  instances,  can  be  looked  upon  as  furnishing 
only  a  partial  explanation  of  the  reluctance  with 
which  the  retail  trade,  and  particularly  the  small 
store,  acquiesces  in  price  reductions  of  adequate 
measure.  In  clothing  lines,  where  goods  are  manu- 
factured long  in  advance  of  the  date  of  sale  and 
where  therefore  the  goods  now  being  offered  for 
sale  must  have  been  made  up  at  much  higher  range 
of  costs,  both  for  labor  and  material,  there  has  been 
a  disposition  to  accept  the  new  situation  and  to  take 
a  loss  or  at  least  to  go  without  a  profit  and  work 
off  accumulated  stocks  on  hand.  The  department 
stores  have  made  radical  cuts  in  prices  and  small 
dealers  have  naturally  had  to  fall  in  line  and  do  the 
same  thing.  On  the  other  hand,  in  many  articles 
of  food  supplies,  particularly  in  the  case  of  meats 
and  fruit,  where  the  retailer  virtually  buys  from 
hand  to  mouth  and  quickly  disposes  of  his  goods — 
where  indeed  by  reason  of  their  perishable  nature 
they  would  spoil  if  he  did  not  get  rid  of  them — 
price  concessions  on  the  part  of  retail  dealers  have 
been  very  scant,  and  as  a  matter  of  fact  mostly  in- 
consequential. There  is  no  way  to  account  for  this 
except  on  the  theory  that  these  dealers  will  not 
accommodate  themselves  to  the  altered  circum- 
stances and  feel  that  they  can  still  impose  war-time 
prices.  Their  awakening  with  business  distress  in- 
creasing is  certain  to  come  sooner  or  later  and  it 
may  have  some  painful  surprises  for  these  stubborn 
and  unenlightened  individuals. 

For  the  time  being  the  patent  and  potent  fact  is 
that  business  is  contracting  and  the  purchasing 
power  of  the  population  shrinking  in  a  degree  such 
as  to  carry  menacing  portends  for  the  immediate 
future.  In  the  textile  trades,  which  were  the  first, 
months  ago,  to  feel  the  effects  of  trade  depression, 
and  which  fouud  it  incumbent  at  once  to  reduce  out- 
put in  most  drastic  fashion,  some  faint  evidences  of 
improvement  of  a  very  meagre  description  have  been 
manifest,  as  indicated  by  the  reopening  of  some 
woolen  and  cotton  mills  and  the  reduction  of  short- 
time  at  others.  Some  of  the  automobile  concerns, 
too,  always  venturesome  and  always  optimistic  as 
the  nature  of  the  business  demands,  are  also  con- 
ducting operations  on  a  larger  scale,  or  arranging 
to  do  so.  Henry  Ford  was  the  first  to  discern  signs 
of  improvement,  and,  as  noted  in  our  review  of  Jan- 
uary, resumed  operations  at  the  Highland  Park 
Plant  of  the  Ford  Motor  Company  in  Detroit  on 
Monday,  January  28 — starting  up,  however,  at  only 
about  25%  to  307c  of  capacity.    On  Feb.  2:?  Mr.  Ford 
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was  quoted  as  saying  tiiat  the  company's  plants 
would  he  in  full  operation,  he  thought,  in  a  few 
weeks.  Men  were  heing  rehired  as  last  as  the  com- 
pany could  take  care  of  them.  At  the  Ilighland 
Park  plant  it  was  intended  to  take  back  3,000  more 
men  before  the  end  of  the  month,  bringing  the  total 
working  force  up  to  nearly  20,000.  Except  that  it 
indicated  a  change  in  the  right  direction  there  is 
nothing  to  boast  of  in  all  this,  as  will  appear  when 
we  say  that  on  the  previous  December  2.3,  when  this 
Highland  Park  plant  completely  shut  down  for  the 
time  being,  the  normal  complement  of  its  force  was 
understood  to  be  about  50,000.  It  is  not  necessary 
to  enumerate  the  other  motor  concerns  which 
deemed  it  expedient  to  resume  or  extend  work,  trust- 
ing to  the  future  to  justify  the  experiment,  but  one 
instance  that  came  to  notice  at  the  very  close  of 
the  month  may  be  cited.  On  Feb.  26  news  dispatches 
from  Fort  Worth,  Texas,  stated  that  the  Chevrolet 
Motor  Company  of  Texas  had  announced  on  that 
day  that  production  would  be  resumed  at  its  fac- 
tory in  Fort  Worth  March  1.  The  plant  had  been 
closed  since  November  1.  It  may  be  noted,  too,  that 
dispatches  from  Akron,  Ohio,  on  Feb.  23  stated  that 
the  Goodyear  Tire  &  Rubber  Company  had  gone  on 
a  five-day  week  basis,  and  production  would  be  in- 
creased to  60,000  tires  a  Aveek.  It  was  at  the  same 
time  explained  that  this  was  the  first  of  a  series 
of  increases  in  production  which  would  follow  the 
completion  of  the  plans  for  refinancing  the  com- 
pany. This  scheme  for  refinancing  the  concern  was 
presented  to  the  security  holders  during  the  month. 

That  the  trend  of  prices  was  still  strongly  down- 
ward was  indicated  when  the  American  Woolen 
Company  on  Feb.  21,  at  its  opening  display  of  goods 
for  the  autumn  trade,  announced  prices  for  woolens 
and  worsteds  heavily  reduced.  The  new  markings 
ranged  from  25%  to  40%  below  those  of  the  corre- 
sponding season  in  1920  and  were  said  to  be  the 
lowest  quoted  in  four  years.  As  a  matter  of  fact, 
woolen  goods  sold  here  during  the  month  at  prices 
40%  to  50%  lower  than  in  the  same  month  of  1920. 
In  carpets  there  had  been  previously,  as  is  known, 
very  heavy  reductions  in  prices ;  nevertheless  at  the 
auction  sale  on  February  24  of  the  |1,000,000  stock 
of  the  Empire  Carpet  Company  the  prices  brought 
were  from  10%  to  15%  below  the  current  list  prices 
for  carpets  and  rugs.  On  the  other  hand,  furs  sold 
in  some  cases  at  wholesale  at  20%  above  the  Janu- 
ary prices,  though  25%@30%  below  those  of  May 
1920.  Thus  at  the  St.  Louis  winter  auction  at  the 
International  Fur  Exchange  7,791  Russian  sables 
sold  at  a  decline  from  the  May  prices  of  generally 
30%. 

In  the  dry  goods  trade  one  development  which 
was  the  subject  of  much  comment  was  the  growing 
disposition  on  the  part  of  many  buyers  to  devote 
more  attention  to  cheaper  merchandise.  In  not  a 
few  cases  they  would  take  only  the  cheapest  goods 
to  be  had,  wholly  regardless  of  inferior  quality. 
This  is  quite  in  contrast  with  the  situation  twelve 
months  ago,  when  by  reason  of  the  extraordinary 
prosperity  and  corresponding  profligacy  of  the  wage- 
earning  classes  the  demand  was  almost  wholly  for 
the  higher-priced  goods.  The  hankering  now  for 
the  cheaper  goods  is  apparently  traceable  to  the  de- 
creasing purchasing  power  of  the  public,  because 
of  the  diminished  returns  for  farm  products,  to- 
gether with  lower  wages  and  growing  unemploy- 
ment.    Notwithstanding  the  large   antecedent  de- 


cline, the  price  of  cotton  dropped  still  lower  in  Feb- 
ruary. Middling  upland  spot  cotton  in  this  market 
on  February  28  got  down  to  11.25  cents,  tlie  lowest 
figure  since  1915.  This  compares  with  14.30  cents 
Jan.  31  and  with  the  high  point  of  no  less  than  43.75 
cents  recorded  the  previous  July  22.  Print  cloths  at 
Fall  River  were  also  further  reduced,  and  the  la.st 
half  of  February  were  down  to  5%  cents  per 
yard,  at  which  figure  comparison  is  with  171/^  cents, 
the  price  ruling  from  April  12  to  May  3  1920.  There 
were  reports  that  Federal  Reserve  Bank  officials 
at  Dallas,  Texas,  were  urging  owners  of  cotton, 
grain  and  cattle  to  sell,  taking  losses  and  paying 
debts,  as  the  wisest  course  to  pursue  in  the  present 
unfortunate  situation.  The  banks  in  South  Caro- 
lina, and  in  some  other  parts  of  the  South,  were  un- 
derstood to  have  given  the  same  advice.  Further- 
more the  great  decline  in  the  price  of  silver  has  been 
operating  greatly  to  diminish  the  purchasing  power 
of  the  Far  Eastern  markets  and  also  to  cause  busi- 
ness depression  in  that  part  of  the  world.  The  price 
of  silver  in  London  on  February  25  got  down  to  31% 
pence  per  ounce,  which  compares  with  421/^  pence 
Jan.  5,  and  with  no  less  than  89^^  pence  on  Feb.  11 
1920. 

In  the  case  of  sugar,  after  the  tremendous  drop  In 
January  and  preceding  months,  somewhat  of  an  up- 
ward reaction  occurred  during  February.  The 
American  Sugar  Refining  Company,  the  National 
Sugar  Refining  Company,  the  Federal  Refining  Com- 
pany and  the  Warner  and  Arbuckle  concerns  were 
all  quoting  7%  cents  as  the  wholesale  price  of  sugar 
at  the  close  of  the  month,  this  being  the  result  of 
successive  advances,  as  against  6%  cents  on  Feb.  1. 
The  improvement  was  mainly  the  result  of  the  es- 
tablishment of  a  Cuban  Sugar  Finance  Commission 
under  a  decree  signed  by  President  Menocal,  which 
Commission  is  given  jurisdiction  over  sugar  condi- 
tions and  prices,  and  has  representatives  at  New 
York.  The  Commission  began  functioning  the  week 
of  Feb.  21.  It  was  stated  that  the  assent  of  about 
75%  of  Cuban  sugar  producers  had  made  the  decree 
binding  on  all.  On  Feb.  23  R.  B.  Hawley,  president  ^ 
of  the  Cuban  American  Sugar  Company,  and  a  mem- 
ber of  the  Sugar  Finance  Committee  appointed  by 
President  Menocal,  announced  that  the  Committee 
had  made  its  first  offerings  of  the  new  raw 
product  to  the  American  trade.  The  price  fixed 
was  4%  cents  a  pound,  cost  and  freight  to  United 
States  ports  and  4  cents  a  pound  f.o.b.  vessels  in 
Cuban  ports.  These  offerings,  Mr.  Hawley  said,  met  J 
with  ready  acceptance  here  and  in  Canada.  It  should  " 
be  added  that  in  January  Cuban  raw  sugar  on  the 
spot  had  got  down  to  314  cents,  cost  and  freight — a 
new  low  level  on  the  great  break  in  prices. 

Grain  prices  ruled  higher  again  after  the  break 
in  January,  mainly  owing  to  a  large  export  inquiry 
and  a  strong  statistical  position,  besides  reports  of 
green  bugs  in  the  winter  wheat  districts.  The  pro- 
fessional element  in  the  grain  pits  at  Chicago  was 
very  bearish  and  sold  heavily  most  of  the  time.  This 
was  so  even  at  the  close,  when  "war  rumors"  pre- 
vailed and  a  report  was  current  that  Germany  and 
France  were  likely  to  clash  ou  the  reparations  ques- 
tion and  that  France  had  called  several  classes  of 
troops  to  the  colors.  The  March  option  for  wheat 
at  Chicago,  after  touching  $1,481/2  Feb.  4,  sold  up  to 
$1,751/4  Feb.  15,  with  the  close  Feb.  28  at  $1,661/2. 
The  May  option,  from  $1.40^4  Feb.  4  advanced  to 
$1,651/2  Feb.  15,  with  the  close  Feb.  28  at  $1,561/2- 
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May  corn  at  Chicago  ranged  between  G334  cents  Feb. 
1  and  73  cents  Feb.  15,  with  its  close  Feb.  28  at 
68%  cents.  For  May  oats  at  Chicago  the  range  was 
between  40%  cents  Feb.  1  and  471/4  cents  Feb.  15, 
witli  the  close  Feb.  28  at  44%  cents. 

The  state  of  retail  trade  is  perhaps  best  indicated 
by  the  re[)orts  of  the  niail-oi-der  concerns.  Scars, 
Roebuck  &  Company  reported  sales  of  .^14,00;{,299 
for  February  1921  against  )|i;28,2()2,0()7  for  Febru- 
ar}'  1920  and  Montgomery  Ward  &  Comi)any  sales 
of  ,'?5,4(n,S49  against  .^n.2:)l,153,  though  as  a 
measure  of  the  volume  of  business  done  allowance 
must  be  made  for  the  much  lower  range  of  prices 
prevailing  in  1921.  Along  with  the  intense  depres- 
sion in  business,  unseasonable  weather  conditions 
tended  to  restrict  retail  trade.  The  winter  was  ex- 
ceptionally mild.  In  this  city  the  temperature  on 
Feb.  IG  reached  63°,  a  high  record  for  that  date.  At 
Chicago  the  thermometer  on  the  same  day  registered 
64°,  and  several  Middle  AVestern  cities  reported  one 
of  the  warmest  February  days  on  record.  On  Feb- 
ruary IS,  however,  intelligence  was  received  that  a 
cold  wave  was  on  its  way  from  the  Northwest.  Win- 
nipeg, Manitoba,  wired  on  the  same  day  that  a  big 
blizzard  was  sweeping  over  the  territory  and  that 
the  Canadian  Northwest  was  virtually  cut  off  for 
the  time  being  from  Avire  and  railroad  communica- 
tion with  the  rest  of  the  world.  This  storm  reached 
New  York  Saturday  night  February  19  (just  about 
midnight)  and  in  the  ensuing  24  hours  New  York 
City  suffered  from  an  exceptionally  heavy  fall  of 
snow — the  fall  reaching  a  depth  of  121^  inches,  mak- 
ing it  one  of  the  notable  storms  on  record,  though 
it  could  hardly  be  denominated  a  blizzard,  since  the 
thermometer  did  not  go  below  22°  4ind  the  wind  was 
not  very  high.  Prior  to  this  storm  there  had  been 
absolute  freedom  from  snow — at  least  as  far  as  this 
city  is  concerned — and  the  people  had  been  blessed 
with  really  genial  weather.  As  the  snowfall  was  so 
heavy  it  took  a  few  days  (with  the  aid  of  the  Street 
Cleaning  Department)  to  recover  from  the  effects. 
In  a  sudden  cold  wave  the  thermometer  on  Feb.  25 
dropped  to  11°  above  zero,  but  this  was  quickly  fol- 
lowed by  warm  weather  again,  and  on  Sunday,  Feb. 
27,  an  unusually  heavy  and  prolonged  fall  of  rain 
washed  away  the  remaining  remnants  of  the  great 
storm  of  the  previous  Sunday. 

In  the  iron  and  steel  industry  the  depression  was 
finquestionably  more  pronounced  than  in  any  other 
line  of  industry  and  it  kept  growing  apace  as  the 
month  proceeded.  The  so-called  independent  steel 
concerns  made  cuts  in  wages  and  in  prices  in  the 
effort  to  attract  business,  without  achieving  the  ob- 
ject in  view,  but  the  United  States  Steel  Corpora- 
tion resisted  all  movements  in  both  directions.  The 
publication  of  a  letter  from  John  Skelton  Williams, 
Comptroller  of  the  Currency,  to  Judge  Elbert  H. 
Gary,  Chairman  of  the  United  States  Steel  Corpora- 
tion, suggesting  that  the  Corporation  should  reduce 
its  prices  and  asserting  that  it  would  still  be  able  to 
earn  reasonable  profits  with  a  reduction  of  |25  a 
ton  in  its  prices  for  steel  products  did  not  tend  to 
improve  the  outlook.  There  was  much  difference 
of  opinion  as  to  whether  it  was  the  part  of  wisdom 
for  the  Steel  Corporation  to  adhere  to  its  old  sched- 
ules. The  Steel  Corporation  had  never  deviated  from 
the  price  schedules  fixed  in  the  spring  of  1919  (after 
the  conclusion  of  the  armistice  the  previous  Novem- 
ber) by  the  War  Industries  Board  in  conjunction 
with  the  steel  producers,  while  independent  steel 


interests  had  been  taking  full  advantage  of  the  ur- 
gency in  the  reipiirements  for  steel  and  had  been 
obtaining  huge  advances  over  the  schedules  referred 
to.  Accordingly  the  Steel  Corporation  now  objected 
to  following  the  nmrket  downward  when  it  had  so 
consislcnily  refused  to  follow  it  upward,  even 
though  the  independent  steel  producJMs  were  now 
cutting  way  under  the  prices  establislied  in  1919. 
There  was  this  much,  at  least,  to  be  said  for  the  1919 
prices,  namely,  that  the  Steel  Corporation  had  been 
making  ver}'  satisfactory  profits  at  those  figures. 
And  this  gave  more  oi-  less  force  to  the  contentions 
of  Comptroller  A\'illiams.  On  the  other  hand,  the 
reduction  of  prices  to  the  trade  meant  inevitably  a 
lowering  of  wage  scales,  and  it  was  suspected  that 
this  the  Steel  Cori)oration  executives  were  especially 
desirous  of  avoiding.  The  Steel  Corporation,  in  its 
regular  numthly  statement  issued  Feb.  10  showed 
unfilled  orders  on  the  books  of  the  subsidiary  cor- 
porations as  of  Jan.  31  to  an  aggregate  of  7,573,164 
tons.  This  compared  with  8,148,122  tons  December 
31  1920,  9,021,481  tons  Nov.  30,  9,836,852  tons  Oct. 
31,  and  11,118,468  tons  on  July  30.  It  also  com- 
pared with  9,285,441  tons  on  Jan.  31  1920.  Pig  iron 
production  in  the  United  States  during  the  month 
of  February,  according  to  the  ''Iron  Age,"  amounted 
to  1,937,257  tons,  the  smallest  monthly  total  since 
October,  1919,  when  production  was  curtailed  be- 
cause of  the  steel  strike.  In  January  the  output 
amounted  to  2,416,292  tons,  while  in  February,  1920, 
the  amount  was  2,978,879  tons.  At  the  beginning 
of  the  month  the  mills  of  the  Steel  Corporation  were 
still  employed  to  about  80%  of  their  capacity,  but 
at  the  end  of  the  month  the  "Iron  Age"  reported  that 
in  the  Chicago  district  the  Steel  Corporation  in  its 
ingot  operations  had  dropped  to  60%  of  capacity, 
and  in  Pittsburgh  to  65%,  and  that  in  iron-making 
the  Corporation  on  March  1  had  15  fewer  blast  fur- 
naces in  operation  than  on  Feb.  1.  The  leading  in- 
dependent interests  appeared  to  average  about  25% 
capacity  (and  in  some  cases  to  not  more  than  15%). 
The  prices  of  many  other  metals  were  also  fur- 
ther reduced.  This  is  true,  even  of  copper,  where  the 
price  dropped  to  below  13  cents  per  lb.  on  actual 
business,  it  being  reported  that  some  electrolytic 
for  February  shipment  had  sold  at  12iA  cents.  This 
appeared  the  more  noteworthy  in  view  of  the  action 
taken  to  find  a  market  abroad  and  prevent  the  ac- 
cumulations of  copper  from  being  thrown  over  and 
cause  demoralization.  Under  plans  developed  for 
the  financing  of  400,000,000  pounds  of  surplus  re- 
fined copper  held  by  members  of  the  Copper  Export 
Association,  Inc.,  an  offering  of  |40,000,000  8%  se- 
cured gold  notes  of  the  Association  was  announced 
on  Feb.  10  by  a  banking  syndicate  headed  by  the 
Guaranty  Trust  Company  and  the  National  City 
Bank  of  New  York,  and  including  also  Kidder,  Pea- 
body  &  Company,  Lee  Higginson  &  Co.,  Dillon,  Read 
&  Co.,  the  Union  Trust  Company  of  Pittsburgh,  the 
Mellon  National  Bank,  Pittsburgh,  the  Continental 
&  Commercial  Trust  &  Savings  Bank,  Chicago,  the 
First  Trust  &  Savings  Bank,  Chicago,  the  Illinois 
Trust  &  Savings  Bank,  Chicago,  and  Halsey,  Stuart 
&  Co.,  Chicago.  The  notes  are  secured  by  the  400,- 
000,000  pounds  of  copper  at  10c.  a  pound,  and  the 
sums  required  for  the  payment  of  principal  and  in- 
terest are  guaranteed  by  the  leading  copper  produc- 
ing companies.  A  statement  bearing  on  this  copper 
scheme  was  issued  on  Feb.  9  by  John  D.  Kyan,  Presi- 
dent of  the  Copper  Export  Association, Incand  said : 

The  sale  of  400,000,000  pounds  of  copper  by  producers,  members  of  the 
Copper  Export  Association,  and  the  financing  of  the  amount  advanced  by 
tlie  Export  Association  to  the  producers  on  the  purchase,  will  assign  to  the 
export  market  a  part  of  the  surplus  stocks  of  refined  copper  that  accumu- 
lated as  a  result  of  the  sudden  ending  of  the  war,  and  remains  in  the  stocks 
of  the  producing  companies  on  account  of  the  inability  of  European  con- 
sumers  to  take  their  usual   requirements. 

The  maturities  of  the  obligations  issued  against  this  copper  in  one,  two, 
three  and  four  years  will  give  ample  time  in  which  to  market  this  amount 


14 


MONTHX.Y  BEVIEW 


[Vol.  112. 


in  an  ordrrly  \v;iy  in  the  export  trade  and  relieve  the  producers  of  the 
financial   hiirden  of  carrying  it  and  the  nccpHKily  of  prcsslnK  it  lor  sale. 

The  400.000,000  pounds  is  only  about  Ihrco-fourtliH  of  the  export  trade 
done  by  this  country  last  year,  and  if  marketed  over  a  rca«onable  period 
will   be  easily  absorbed. 

The  present  rate  of  production  being  below  the  rate  of  deliveries  of  copper 
in  1919  and  1920  should  not  result  in  any  accumulation. 

There  were  also  further  hig  declines  in  petroleum 
prices.  These  further  declines  followed  in  (luick 
succession,  just  as  was  the  case  in  January.  The 
last  reduction  of  the  month  of  25  cents  per  barrel 
brought  the  price  of  Pennsylvania  crude  oil  down 
to  |3  per  bbl.,  which  compares  with  15  a  bbl.  at  the 
beginning  of  February  and  |6.10  at  the  opening  of 
the  year — making  altogether  a  cut  of  over  50%  in 
two  months.  Mid-continent  crude  oil  and  other 
grades  were  also  further  sharply  reduced — mid-con- 
tinent getting  down  to  $1.50  against  $3.50  on  Jan- 
uary 1.  Gasolene  and  kerosene  have  followed  the 
course  of  crude  oil  downward.  Wage  cuts  were  like- 
wise incidents  of  the  movement.  For  instance,  the 
Standard  Oil  Co.  of  New  Jersey  on  Feb.  2  announced 
the  discontinuance  of  10%  (or  1/2)  of  the  cost  of 
living  bonus  accorded  by  the  company  to  its  em- 
ployees some  time  before. 

While  the  credit  situation  continued  to  show  the 
same  aspects  as  before,  and  rates  for  accommoda- 
tion at  the  banks  remained  high,  bank  movements  on 
the  whole  were  in  the  right  direction.    The  Federal 
Advisory  Council,  at  a  statutory  meeting  held  on 
Feb.  21  and  Feb.  22,  in  conference  with  the  Federal 
Reserve  Board,  placed  itself  on  record  as  favoring 
the  abolition  of  the  office  of  Comptroller  of  the 
Currency  and  the  transfer  of  the  functions  of  the 
office  to  the  Federal  Reserve  Board,  and  also  gave  it 
as  its  view  that  the  situation  did  not  warrant  any  re- 
duction in  the  discount  rate  at  this  time.     As  a 
matter  of  fact,  while  some  were  hoping  for  lower 
rates,  such  changes  as  did  occur  in  the  rates  of  the 
Federal  Reserve  banks  were  towards  higher  levels, 
During  January  rediscount  rates  on  bills  secured  by 
United  States  Treasury  certificates  of  indebtedness 
bearing  interest  rates  under  6%  had  been  advanced 
at  quite  a  number  of  the  Federal  Reserve  banks  to 
the  uniform  level  of  6%.     During  February  this 
movement  was  carried  still  further,  and  at  the  end 
of  the  month  Kansas  City  and  Philadelphia  were 
the  only  two  cities  where  the  discount  rate  still  cor- 
responded with  the  interest  rates  borne  by  the  cer- 
tificates pledged  as  collateral  with  a  minimum  of 
5%  in  the  case  of  Kansas  City  and  5%%  in  the  case 
of  Philadelphia,  but  Boston  and  Minneapolis  contin- 
ued to  maintain  a  51/^  %  rate  on  Treasury  certificates 
of  all  classes.    The  Federal  Reserve  Bank  of  Cleve- 
land is  one  of  those  which  during  February  advanced 
its  rate  on  certificates  to  a  uniform  basis  of  6%  and 
the  same  bank  also  advanced  from  5%  to  6%  the 
rate  on  paper  secured  by  Liberty  bonds  and  Victory 
notes,  bankers'  acceptances  and  trade  acceptances. 
The  Federal  Reserve  Bank  at  Dallas,  besides  put- 
ting the  rate  on  Treasury  certificates  at  the  uniform 
figure  of  6%,  also  advanced  the  rate  on  Liberty 
bonds  and  Victory  notes  from  5I/2  to  6%,  and  moved 
up  the  rate  on  bills  otherwise  secured  from  6%  to 
7%.    The  same  bank  also  raised  the  rate  on  bankers' 
acceptances  discounted  for  members  from  5i^%  to 
6%  and  the  rate  on  trade  acceptances  and  agricul- 
tural paper  from  6%  to  7%. 

The  stock  market  showed  no  improvement  dur- 
ing February.  Its  course  was  decidedly  irregular 
as  between  different  days  and  as  between  different 
stocks,  though  on  the  whole  downward.  The  deal- 
ings were  mainly  confined  to  special  stocks,  the  mar- 
ket being  otherwise  dull  and  without  feature,  and  in 
these  sharp  declines  were  suffered  as  a  rule.  Marked 
weakness  was  manifest  in  such  stocks  as  Sears,  Roe- 
buck &  Co.,  and  Montgomery  Ward  &  Co.,  the  decline 
here  reflecting  the  lack  of  improvement  in  the  busi- 
ness of  the  mail-order  concerns.  The  former 
dropped  from  90  Feb.  17  to  76  Feb.  24  with  the  close 


Feb.  28  at  761/0.    Atlantic  Gulf  &  West  Indies  com- 
inon  was  jinothcr  exceedingly  weak  feature,  drop- 
ping from  70%  Feb.  1  to  41  Feb.  28,  and  this  was 
ascribed  by  many  to  bear  raids  on  the  stock,  though 
the  underlying  cause  of  weakness  appeared  to  be  the 
unsatisfactory  condition  of  the  shipping  trade.   The 
copper  stocks  enjoyed  an  upward  spurt  at  the  begin- 
ning of  the  month  on  the  bringing  out  of  the  f40,- 
000,000  notes  of  the  Copper  Export  Association  and 
the  plan  which  it  embodies  of  assigning  to  the  ex- 
port market  a  part  of  the  surplus  stocks  of  refined 
copper  accumulated  as  a  result  of  the  sudden  ending 
of  the  war,   but  the  most  of  the  improvement  in 
prices  was  lost  later  in  the  month,  when  it  was  seen 
that  the  prices  of  metal  continued  to  sag,  neverthe- 
less.    Many  other  specialties   were    depressed    and 
lower  b3'  reason  of  circumstances  peculiar  to  them- 
selves.   Bear  operators  were  apparently  all  the  time 
searching  out  weak  points,  and  one  day  it  would  be 
one  specialty — like  Vanadium  Corporation,  for  in- 
stance— that  would  suffer,  and  the  next  day  another. 
The  sugar  stocks,  after  early  weakness,  displayed 
substantial  strength,  the  stimulating  influence  being 
the  action  taken  in  Cuba  towards  protecting  the 
Cuban  crop,  together  with  the  upward  turn  in  local 
prices  for  refined  rugar.     The  oil  stocks  were  not 
helped  any  by  the  repeated  reductions  in  the  quota- 
tions for  crude  oil  and  the  steel  shares  did  not  find 
anything  exhilarating  in  the  depressed  state  of  the 
iron  and  steel  trade,   though  the  prices  of  these 
shares  on  the  whole  held  up  well.  The  railroad  stocks 
were  without  special  feature  except  that  a  sharp 
break  in  Reading  shares  occurred  on  the  promulga- 
tion of  the  plan  for  segregating  the  coal  properties 
from  the  railway  properties  in  pursuance  of  the  de- 
cree of  the  U.  S.  Supreme  Court  to  that  end.    For 
some  reason  the  plan  did  not  come  up  to  the  expecta- 
tions of  the  speculative  interests  which  have  so  long 
been  manipulating  the  price  of  the  stock  upward 
and  downward.     From  84  Feb.  7  Reading  common 
dropped  to  72  Feb.  28.    On  Jan.  15  these  shares  had 
sold  at  8914  and  the  previous    November    at    103. 
Aside  from  the  drop  in  this  stock  the  railroad  list 
showed  no  very  pronounced  weakness,  notwithstand- 
ing the  tremendous  shrinkage  in  the  volume  of  traf- 
fic moving  and  the  difficulties  encountered  in  get- 


ting the  Railroad  Labor  Board  at 


Washington 


to 


consent  to  the  request  of  the  railroad  executives  that 
wage  questions  for  shop  employees  be  handled  on  the 
basis  of  local  conditions  instead  of  in  accord  with 
national  agreements.  One  favorable  development 
regarding  the  railroad  situation  occurred  in  the  pas- 
sage by  both  houses  of  Congress  of  the  Winslow 
Bill,  permitting  partial  payments  to  the  railroads 
of  funds  due  them  under  the  guarantee  provision, 
of  the  Transportation  Act.  A  protest  against  the 
bill  was  telegraphed  to  President  Wilson  from  Chi- 
cago on  Feb.  23  by  B.  M.  Jewell,  President  of  the 
Railway  Employees'  Department  of  the  American 
Federation  of  Labor.  The  message  urged  "that  the 
railroad  owners  shall  not  be  permitted  to  enjoy 
the  financial  benefits  of  the  Transportation  Act  and 
of  this  proposed  amendment  until  they  have  demon- 
strated their  willingness  to  guarantee  the  human 
rights  of  their  workers."  The  President  neverthe- 
less signed  the  bill,  on  Feb.  26,  and  this  revived  in- 
terest somewhat  in  the  railroad  shares  the  follow- 
ing Monday,  Feb.  28,  and  early  in  March. 

The  course  of  railroad  bonds  of  the  better  class 
was  towards  slightly  lower  levels,  but  U.  S.  Gov- 
ernment bonds  pursued  a  rather  uneven  course — 
first  going  lower,  then'  enjoying  a  sharp  recovery, 
but  losing  a  part  of  the  advance  again  at  the  close. 
Fourth  Liberty  4i/4s,  after  moving  down  from  86.50 
to  86  on  Feb.'l,  touched  87.30  Feb.  21,  and  closed 
Feb.  28  at  86.72.  Atchison  gen.  4s,  opening  Feb.  1  at 
78,  sold  up  to  781/2  Feb.7,  and  closed  Feb.28  at  771/2. 
Northern  Pacific  prior  lien  4s  sold  down  from  77% 
Feb.  1  to  7514  Feb.  28.    Reading  gen.  4s  closed  Feb. 
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28  at  the  sauje  figui-e  as  Jan.  ;>1,  namely  81%,  but 
in  the  interval  sold  at  81^4  Feb.  'A  and  at  85  Feb.  15. 

New  loan  flotations  continued  very  prominent.  A 
syndicate  of  bankers  headed  by  Bonhriglit  &  Co., 
Inc.,  brought  out  an  issue  of  $0,000, 000  Oklahoma 
Gas  &  Elec.  Co.  1st  and  ref.  7,H%  bontls  at  95  and 
int.,  yielding  about  8%.  J.  P.  IVIorgun  &  Co.,  the 
First  National  lianl:  and  the  National  City  Co. 
offered  S12,000,000  Tidewater  Oil  Co.  10-year  f5i/2% 
bonds  at  ^S'j^i  and  int.,  to  yield  approx.  ().G7%. 
The  issue  was  oversubscribed.  Dillon,  Read  &  Co. 
disposed  of  S2, 500,000  Minneapolis  St.  Paul  &  Sault 
Ste.  Marie  Ry.  6H%  equip,  notes  at  prices  ranging 
from  par  and  int.  to  101  and  int.,  according  to  ma- 
turity. A  syndicate  headed  bv  Harris,  T'orbes  & 
Co.  offered  at  87y2  and  int.  $5,000,000  Southern 
California  PMison  Co.  gen.  &  ref.  M.  25-year  (i% 
bonds,  yielding  over  7.10%.  As  noted  further  above, 
a  synaieate  of  bankers  headed  by  the  Guaranty  Com- 
pany of  New  York  brought  out  $40,000,000  Copper 
Export  Association  S%  secured  notes  at  prices  yield- 
ing from  8  to  8.30%,  according  to  maturities  (1  to  4 
years').  Kuhn,  Loeb  &  Co.  and  the  National  City 
Co.  sold  $15,00%000  Chicago  &  North  Western  Ry. 
15-year  63/^%  secured  bonds  at  99 V^  and  int.,  to 
yield  about  6.58%.  A  syndicate  headed  by  the 
Union  Irust  Co.  of  Pittsburgh  brought  out  $35,000,- 
000  Gulf  Oil  Coip.  12-year  7%  deb.  bonds  at  98  and 
int.,  yielding  about  1%%,  the  issue  being  oversub- 
scribed. J.  P.  Morgan  &  Co.  brought  out  at  par 
and  int.  $11,025,000  6^%  equip,  tr.  ctfs.  of  the 
Louisv.  &  Nashv.  Ry.  Co.  A  syndicate  of  New 
York  bankers  offered  $8,000,000  Pennsylvania  Power 
&  Light  1st  and  ref.  M.  7%  bonds  at  92  and  int., 
yielding  about  7.68%o-  The  Central  Trust  Co.  of 
Illinois  and  the  Guaranty  Co.  of  N.  Y.  offered  $10,- 
000,000  Deere  &  Co.  7^%,  notes  at  99  and  int.,  to 
yield  about  7.65%.  Dillon,  Read  &  Co.  reported 
an  oversubscription  to  an  issue  of  $6,000,000  United 
Railways  of  Il.avana  15-year  73^2%  equip,  tr.  ctfs. 
The  offering  price  was  99  and  dividend,  yielding 
about  7.62H%).  H.  L.  Doherty  &  Co.  offered  at 
95  and  int.  $5,000,000  secured  conv.  8%  notes  of 
the  Empire  Gas  &  Fuel  Co.  The  same  bankers 
brought  out  $10,000,000  Empire  Oil  Purchasing 
Co.  7%  participating  notes  at  par  and  int.  Blyth, 
Witter  &  Co.  offered  $7,500,000  General  Petroleum 
Corp.   10-ycar  7%,  notes  at  993^  and  int. 

In  the  line  of  foreign  loans,  $24,000,000  Republic 
of  Chile  20-year  8%;  bonds  were  offered  by  a  syndicate 
headed  by  J.  P.  Morgan  &  Co.  at  99  and  int.  A. 
Iselin  &  Co.,  Halsey,  Stuart  &  Co.  and  Hemphill, 
Noyes  &  Co.  offered  50,000,000  francs  ^%  bonds  of 
the    Paris-Orleans    RR.,    France,    at    92. 

In  addition  to  the  offerings  of  corporate  securities 
there  was  a  good  deal  of  activity  in  the  municipal 
field.  Some  of  the  larger  offerings  were  as  follows: 
$4,538,000  State  of  Minnesota  5%  soldiers'  bonus 
certifs.  of  indebtedness  were  offered  by  a  syndicate 
of  New  York  bankers  at  prices  yielding  from  5.65%) 
to  5.45%,  according  to  maturity.  The  Guaranty 
Co.  of  N.  Y.,  S.  N.  Bond  &  Co.  and  Stacy  &  Braun 
brought  out  $4,500,000  State  of  North  Carolina 
634%  notes  at  a  price  to  yield  6%.  A  syndicate 
offered  $4,000,000  City  of  Toledo  School  District 
51/2  and  5)^%  bonds  at  prices  to  yield  from  5.75%  to 
5.15%,  according  to  maturity.  Bankers  sold  $5,- 
000,000  State  of  Washington  5^%  gen.  fund,  bonds 
at  102.70,  to  yield  about  5.15%  to  optional  date 
and  53^2%  thereafter. 

Dividend  reductions  and  suspensions  were  again 
numerous.  The  Michigan  Sugar  Co.  declared  1% 
quar.  on  com.,  against  23^%  reg.  and  3^  of  1% 
"extra"  the  previous  quarter.  The  quar.  div.  paya- 
ble Feb.  15  on  the  Cabot  Mfg.  Co.  stock  was  re- 
duced from  5%  to  23^%.  The  quar.  div.  due  Mar.  1 
on  the  stock  of  the  Cerro  de  Pasco  Copper  Corp.  was 
cut  from  $1  to  50  cents  per  share.  Peerless  Truck 
&  Motor  Corp.  declared  an  annual  div.  of  4%  on  its 
shares,  payable  in  quar.  installments  of  1%  each. 


In 
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was    paid   on    this   stock.     Action   on 


Savannah  Sugar  Refining  Co.  pref .  Feb.  div.  was  post- 
poned for  30  days.  Amer.  Bosch  Magneto  reduced 
the  (luar.  div.  due  Apr.  1  on  its  stock  from  $2  50  to 
$1  25  per  share.  The  reg.  quar.  div.  of  I3i^%y  on 
Cambria  Steel  Co.  shares  was  reduced  to  1%  and  the 
"extra"  of  '^  "f  I'T  was  omitted.  International 
Cotton  Mills  reduced  tin;  quar.  div.  on  its  com.  from 
3%  to  1%.  The  quar.  div.  on  Quaker  Oats  Co.  com. 
was  cut  from  '^%  to  13^%.  South  Porto  Rico  Sugar 
Co.  reduced  the  quar.  div.  on  com.  from  3%;  to  V/2%. 
The  (luar.  div.  on  Calumet  &  Arizona  Mining  ('o.  was 
marked  down  from  10%  to  5%.  Federal  Mining  & 
Smelting  ('o.  reduced  the  quarterly  div.  on  its 
pref.  stock  from  1^%  to  1%.  The  quar.  div,  on 
Nashua  (N.  H.)  Mfg.  Co,  shares  was  cut  from  23^ 
to  13^%;.  The  directors  of  the  Amer.  Hide  &  Leather 
Co,  on  Feb.  1  voted  to  omit  the  quar.  div.  of  1K% 
on  the  pref.  stock.  The  Hayes  Mfg.  Co.  (of  Detroit) 
passed  the  quar.  div.  due  Feb.  1  on  pref.  stock. 
The  quar.  div.  of  2%  on  Lindsay  Light  Co.  usually 
paid  Feb.  28  was  also  omitted.  The  Minnesota 
Sugar  Co.  decided  to  pass  the  quar.  div.  usually 
paid  Mar.  1  on  common.  The  div.  due  on  Ajax 
Rubber  Co.,  Inc.,  met  the  same  fate.  Directors  of 
the  Indian  Refining  Co.  voted  to  omit  the  payment 
of  the  quar.  div.  on  com.  The  quar.  div.  of  l%% 
on  the  National  Acme  Co.  shares  was  passed.  The 
quar.  div.  of  3%  on  both  classes  of  Amer.  Tobacco  Co. 
common  was  made  payable  in  8%  scrip. 

VOLUME  OF  BUSINESS  ON  THE  STOCK   EXCHANGE. 
MojUh  of  February—        1921.  1920.  1919.  1918. 

Number  of  shares.         10,169.871  21.865,303  12.210,741  11,418.079 

Par  value $795,420,453  $1,929,409,800  $1,152,181,000  $1 ,083,21(),900 

Bond  sales  (par  value) — 

KR.  &  misc.  bonds      $55,904..5CO  $46,285,000  $2S,769,0C0  $22.898,.500 

U.S.  Govt,  bonds.       152,458,500  231.684,600  179,110,000  40.996.000 
State,  municipal  & 

foreign  bonds. . .         13,537,000  25.558,000  30,485,000  19,927,000 


Total  bond  sales. .    $226,900,000      $303,527,600      $238,364,000        $83,821,500 
Jan.  1  to  Feb.  2% — 
Stock  sales — 

N  umber  of  shares.         26,314,547  41.745,469  24,069.206         25,034,436 

Par  value.. $2,122,934,203  $3,710,470,000  $2,278,936,705  $2,362,957,600 

Bond  sales  (par  value) - 

$99,215,000 
524.120,200 


$153,531,000 
332,173,100 


$70,104,000 
346,177.500 


$55,991.OC0 
92,593,500 


40,819..500 


51,317,000 


98,841,000 


42,033.500 


RR.  &  misc.  bonds 

U.  S.  Govt,  bonds. 

State,  municipal  & 

foreign  bonds 

Total  bond  sales..    $526,523,600      $674,652,200      $515,122,500      $190,618,000 

The  local  money  market  developed  no  special  fea- 
tures and  call  loans  ranged  from  6  to  9%.  On  Feb.  1 
call  loans  ruled  at  7@8%  with  renewals  at  7%.  On 
Feb.  2  and  3  rates  on  call  were  marked  up  to  9%  while 
the  low  and  renewal  rate  on  those  days  was  8%.  On 
Feb.  4  and  7  money  was  loaned  at  the  single  rate  of 
8%.  On  the  succeeding  day  the  range  was  7@8% 
while  renewals  were  put  through  at  8% .  From  Feb .  9 
to  Feb.  15,  inclusive,  all  transactions  were  put 
through  at  7%.  The  renewal  rate  continued 
"pegged"  at  7%  throughout  the  remainder  of  the 
month  and  all  business  was  done  at  that  figure  except 
on  four  occasions,  when  rates  eased  off  to  6%, 
namely  on  Feb.  16,  18,  21  and  26.  Apparently  there 
was  only  a  very  moderate  supply  of  funds  even  on 
these  days,  though  on  the  other  hand  the  demand  was 
extremely  Hght.  The  figures  above  given  applied  to 
loans  on  mixed  collateral  and  all-industrial  collateral 
alike.  In  the  time  money  market  there  was  very 
little  doing.  Funds  continued  scarce  and  quotations 
were  largely  nominal  in  character.  Trading  was  at 
no  time  very  active,  there  being  no  important  trans- 
actions reported  in  any  maturities.  At  the  opening 
of  February  rates  were  firm  at  7%  for  60  and  90 
days  and  four  months  money,  with  the  quotation 
for  five  and  six  months  at  6^%  as  against  6^%  for 
all  periods  at  the  close  of  January.  The  market  held 
firm  at  these  rates  until  about  Feb.  17,  when,  upon 
the  entrance  of  several  out-of-town  institutions  into 
the  market,  there  was  a  reduction  in  quoted  rates  to 
63^@7%  for  60  and  90  days,  with  four,  five  and  six 
months  accommodations  at  63/2@6^4%.  These  rates 
continued  to  the  close  without  change.  The  rates 
given  apply  to  loans  on  mixed  collateral.  All-indus- 
trial money,  whenever  dealt  in,  ranged  about  \i  of 
1%  above  the  quotation  for  mixed  collateral.  Il:\tes 
for  commercial  paper  at  the  beginning  of  the  month 
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were  niarkod  up  to  7^(S;8%  for  GO  and  90  days'  en- 
dorsed bills  receivable  and  G  months'  names  of  choice 
character.  This  contrasts  with  73/2@8%  at  the  close 
of  January.  Names  not  so  well  known  were  quoted 
at  8%  as  against  7^@8%.  The  market  ruled  firm 
but  quiet  and  was  without  new  feature,  the  bulk  of 
the  inquiry  continuing  to  come  from  out-of-town  in- 
stitutions. About  the  middle  of  the  month  rates 
eased  off  to  7H@7^%  for  60  and  90  days'cndorsed 
bills  receivable  and  6  months'  names  of  choice  char- 
acter, while  names  not  so  well  known  required  7^%. 
These  rates  continued  to  the  close,  with  trading 
slack.  Bankers'  acceptances  during  the  early  part 
of  the  month  reflected  the  stiffening  in  the  money 
market,  quotations  being  marked  up  from  one-eighth 
to  1%.  Towards  the  close  rates  displayed  an  easier 
tendency  and  were  marked  down  again. 

RATES  FOR  MONEY  AT  NEW  YORK,  WEEKLY. 

Week  endlna—  Feb.    4.  Feb.H.  Feb.  IS.  Feb.  25. 

Call  Loans  al  Slock  Exchange — 

Rangetor  week  (mixed  collateral) 7    -9  7-8  6-7  6     -7 

Week's  average  (mixed  collateral) 7H  VH  7  7 

Range  for  week  (all  industrial  collateral) 7    -9  7-8  6-7  6     -7 

Week's  I'verage  (all  Industrial  collateral) TA  TA  7  7 

Time  Loans  (.Mixed  Collateral) — 

Slxtydays 6H-7  7  6'A-7  6M-7 

Ninety  days. - 6A-7  7  6^-7  6H-7 

Four   months 6H-7  7  6H-65i  6yi-6'A 

Five  months 6A-6'A  6Ji  6A  6H  6>A  6'A 

Six  months 6H-6M  6%  6'A  6%  6^  6K 

Time  Loans  (All  Industrial  Collateral) — 

Slxtydays.... 65i-7M  7H  6H-TA  6'4-7}i 

Ninety  days... 6K-7M  7Ji  6'A-7H  65i-7}i 

Four   months 6M-7}i  714  6H-7  65i-7 

Five  months 6^-7  7  6H-7  6'A-7 

Six  months.. 6M  7  7  6H-7  6M-7 

Commercial  Paper — 

Double  names— Choice 60  to 90 days 7M-8  75^-8  7H-8  7H-7'A 

Single    names— Prime  4  to  6  months 7  AS  7M-8  7H-8  7H-7M 

—Good  4  to  6  months 7K-8  8  7M-8  7M 

While  inactivity  characterized  the  market  in 
sterling  exchange,  there  was  a  new  display  of  strength 
which  carried  rates  to  much  higher  levels.  Prac- 
tically all  else  seemed  to  be  overshadowed  by  the 
German  reparations  tangle  and  the  market  as  a  whole 
appeared  to  be  a  waiting  one.  The  low  point  for 
sight  bills  during  the  month  was  touched  on  Feb.  1 


with  the  price  down  to  ^Z.79}4-  Then  rates  moved 
sharply  upward  on  rumors  that  some  sort  of  a  com- 
promise had  been  reached  and  on  Feb.  2  33.853/^ 
Wis  recorded.  A  downward  reaction  followed,  but 
during  the  succeeding  week,  notwithstanding  trading 
was  exceptionally  dull,  U'vels  substantially  advanced 
and  on  Feb  IG  $3.9234^  was  reached — the  highest 
figure  since  lh(;  previous  July  13.  From  this  time 
to  the  close  rales  shifted  Vjack  and  forth  with  more 
or  less  irregularitj'  in  an  extremely  dull  market. 
The  close  on  Feb. 28  v/as  4%  cents  under  the  month's 
high,  at  $3,873^2-  Shipments  of  gold  from  London 
continued,  the  total  from  that  centre  amounting  to 
$10,579,000,  in  addition  to  818,713,000  during  Jan. 
Receipts  of  the  precious  metal  from  other  centres 
also  continued,  Paris  sending  83,350,000,  Sweden, 
$1,400,000;  Turkey,  $219,500;  and  Buenos  Ayres, 
.$524,500. 

The  Continental  exchanges  were  apparently  domi- 
nated by  the  same  mfluences  as  sterling.  Trad- 
ing was  spotty,  brief  spurts  of  activity  and  strength 
being  quickly  followed  by  more  or  less  prolonged  per- 
iods of  dulness  and  depression.  A  factor  that,  ac- 
cording to  market  observers,  had  a  sustaining  influ- 
ence on  prices  was  the  lack  of  offerings  of  commercial 
bills  because  of  light  exports.  Bankers'  checks  on 
Paris  sold  at  6.82  cents  per  franc  on  Feb.  1,  then,  after 
moving  sharply  up  and  down,  spurted  to  7.50  cents 
on  Feb.  16,  but  Feb.  19  saw  the  rate  down  to  7.05 
cents.  Some  recovery  followed,  but  on  Feb.  24  the 
price  was  off  again  to  7.07  cents.  The  close  on  Feb. 
28  was  at  7.14  cents.  The  Italian  lira  was  firmer. 
Bankers'  sight  bills  on  Feb.  1  sold  at  3.573^  cents, 
but  gradually  climbed  up  to  3.73  cents  on  Feb.  16. 
The  close  on  Feb.  28  was  at  3.64  cents.  After  open- 
ing at  7.40  cents  on  Feb.  1,  the  Greek  drachma  fell 
off  to  6.85  cents  on  Feb.  7,  then  rose  to  7.40  cents  on 
Feb.  15.     The  price  was  maintained  around  this  level 


RATES  OF  EXCHANGE  ON    CONTINENTAL  CENTRES. 

NOTE. — Method  of  quoting  French,  Swiss  and  Belgian  francs  and  Italian  lire  changed  on  Dec.  1  1920  to  show  the  value  of  all  these  different  units  in 
cents  per  unit.     The  previous  method  of  quoting  was  to  give  the  number  of  francs  or  lire  to  the  dollar. 


Paris 

Swiss 

Amsterdam 

Antwerp 

Italian 

Greek 

Now    quoted   In 

Francs 

Francs 

Guilders 

Francs 

Lire 

Cents  per  Drachma 

Bankers'               I 

Commercial 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Sight 

Sight 

Cables 

Sight 

Cables 

Checks 

Cables 

Sight 

Cables 

Checks 

Cables 

1... 

6.82     a06 

6.83     067 

6.80     a04 

16.00al6.02 

16.02016.04 

33 M 033. 88 

33  >l  033 .88 

7.17     041 

7.18     042 

3.57Ka64 

3.58Ma65 

7.40 

7.50 

2-- 

6.99     a23 

7.00     a24 

6  97     021 

16.01 

16.03 

33.70033  J^ 

33.80034.00 

7.34     058 

7.35     059 

3.62     066 

3.63     067 

7.30O7.35 

7.35O7.40 

.3 

7.01     alO 

7.02     all 

6.99     o08 

16.03al6.04 

16.04ol6.05 

33K033.85 

33.9Sa34.00 

7.35     043 

7.36     a44 

3.62     o65J^ 

3.63     066  H 

6.9507.35 

7.0007.40 

4-. 

6.95     a03 
6.99     aOl 

7.00     a02A 
7.11Ha21 
7.14Hal9?i 
7.14     al9 
7.21Ha23 

7.25     aSl 
7.33     a38A 
7.45'Aa50 
7.21Ma37 

6.96     004 
7.00     a02 

SUNDAY 
7.02     a03J^ 
7.12^022 
7.15>^a20M 
7.15     020 
7.22M024 
HOLIDAY 

SUNDAY 
7.26     032 
7.34     a39H 
7.46  J^  051 
7. 22  J^  038 

6.93     oOl 

6.97  099 

6.98  oOOJ^ 
7.09Mal9 
7.12Hol73i 
7.12     al7 
7.19Ha21 

7.23     029 
7.31     aZ&A 
7. 43^049 
7.19M035 

16 .03016 .07 

16.04 

SUN 

16 .050 16 .07 

16.09al6.22 

16.20al6.22 

16. 19016.22 

16.28 

HOLI 

SUN 

16.37al6.40 

16.46al6.50 

16 .630 16 .69 

16.54al6.61 

16.04ol6.08 

16.05 
DAY 

16.06016.08 
16.10al6.23 
16.22al6.24 
16.21al6.24 

16.30 
DAY 
DAY 

16.38al6.41 
16.47ol6.51 
16.64al6.70 
16.55al6.62 

33  J^  033.85 
33.85a.87H 
SUN 
33.85033.92 
33.95034% 

343,6034  M 

34  M 
HOLI 

SUN 

3i>A 

34.31 

34.30O34H 

33 .95034 .00 
33. 95034 .00 
DAY 

33 .95034 .02 
34 .05035. 00 
34S„o34« 
3iHaH% 

34  J^ 
DAY 
DAY 

Zi'A 

3iA 

34.48 
34.40a34.50 

7.31     039 
7.38     a40 

SUN 
7.35     038 

7.47  o61 
7.48H054 

7.48  a53 
7.53     056 

HOLI 
SUN 
7.59     065 
7.64     072  H 
7.77     a82 
7.53     a69 

7.32     a40 
7.39     a41 
DAY 
7.36     039 

7.48  062 
7.49^055 

7.49  054 
7.54     057 
DAY 
DAY 
7.60     066 
7.65     a73H 
7.78     a83 
7.54     070 

3.61     a63 
3.61     062 

SUN 
3.63H 
3.63     066 
3.63Ka65H 
3.63     a64H 
66  A    a66A 
HOLI 

SUN 
3. 65  M  066  J^ 
3.67Aa68A 
3.70     a73 
3.65H067M 

3.62     064 
3.62     063 
DAY 

3.64H 

3.67 
3.64Ha66M 
3.64     a65M 
3.67^0673^ 
DAY 
DAY 

3. 66  H  067  M 
3.6SAa69A 
3.71     074 
3.66M068H 

7.0507.15 
6.9506.97 
SUN 
6.85a6.96 
6. 9507. 20 
7.0007.05 

7.10 

7.10O7.20 

HOLI 

SUN 

7.30 

7.40 

7.45 

7.3507.40 

7. 1007.20 

6      

7. 0007.02 

6 

DAY 

7 

6.90O7.01 

8      -   -- 

7.00a7.25 

9. 

7.0507.10 

10 

7.15 

H 

7.1507.25 

12      

DAY 

13 

DAY 

14 

7.35 

15        

7.45 

16 

7.50 

17.. 

7.4007.45 

18.. 

7.15     a33M 

7.16     a3i>A 

7.13     aZlVi 

16.52al6.59 

16.53016 .60 

34.16a34.35 

34. 26034.45 

7.47     064 

7.48     a65 

3.63H065H 

3  63Ha66M 

7.4507.50 

7.5007.55 

19  -. 

7.05     al4 
7.15Ha30 
7.17     a26A 

7.06     al5 

SUNDAY 
7.16M031 
HOLIDAY 

7.18     a27H 

7.03     012 
7.13H028 
7.15     a24M 

16.46ol6.53 

SUN 

16.50ol6.57 

HOLI 

16.53ol6.59 

16.47ol6.54 

DAY 

16.51ol6.58 

DAY 

16.54al6.60 

34.05 

SUN 

34^034.25 

HOLI 

34. 13034.25 

34.15 
DAY 

34Ka34.35 
DAY 
34.23o34.35 

7.36     a49 

SUN 
7.46     a62 

HOLI 
7.51     056 

7.37     050 
DAY 
7.47     063 
DAY 
7.52     057 

3.60Ha62 

SUN 
3.63     065 

HOLI 
3.6iAa65A 

3.61)^063 
DAY 

3.64  066 
DAY 

3.65  H  066  M 

7.3507.45 

SUN 

7.4507.60 

HOLI 

7.8408. 10 

7.4007.50 

20 

DAY 

21 

7.5007.65 

22  - 

DAY 

23.. 

7.9408.17 

24.. 

7.07     al8 

7.08     019 

7.05     al6 

16.51ol6.55 

16.52al6.56 

33^034.10 

34 .00034.20 

7.39     049 

7,40     050 

3. 62 H 064 H 

3.63H065M 

7.8507.95 

7.90o8.0u 

25 

7.10     023 

7.11     a24 

7.08     o21 
7.08Hal2 

7.08     012 

16.50ol6.57 
16. 54016.58 

SUN 

16. 51016.58 
16.55al6.59 
DAY 

33.95034. 10 
34.05 

SUN 

34 .05034. 20 

34.15 
DAY 

7.41  K055 

7.42  046 

SUN 

7.42^056 
7.43     047 
DAY 
7.43     047 

3.62  064 

3.63  063  H 

SUN 
3.63     064 

3.63  065 

3.64  064  M 
DAY 

3.64     a65 

7.4507.85 
7.5007.60 
SUN 
7.60 

7.50O7  90 

26 

7.10Kal4      7.11>^al5 

SUNDAY 
7.10     al4       7.11     al5 

7.5507.65 

27 

DAY 

28 

16.55ol6.63ll6.56ol6.fi4 

34.00  34 .05134.08134. 15'7.42     a46 

7.55 

Denmark 

Sweden 

Norway 

Berlin 

Vienna 

Russian 

Spanish 

Feb. 

Kroner 

Kroner 

Kroner 

Reichsmarks 

Kronen 

Rubles 
Currency 
(Cents  per 

Pesetas 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Bankers' 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cables 

Checks 

Cobles 

lOOrubles) 

Checks 

Cables 

1.. 

19.25al9.45 

19.35019.55 

21.75021.80 

21.85a21.90 

18.40al8.55 

18.50ol8.65 

1.43     01.56H 

1.44     al.bTVi 

.26 

.27 

.45 

13.88 

13.90 

2.- 

19.10al9.40 

19.20al9.50 

21.80o21.85 

21. 90021. 95 

18.50al8.6S 

18.65ol8.75 

1.56     01.62 

1.57     01.62 

.26  A 

.27  H 

.50 

13.93ol4.03 

13. 95014. 05 

3.. 

19.05al9.15 

19.15al9.25 

21.75a21.90 

2 1.85022. 00 

18.50 

18.60 

1.57     al.59 

1.58     al.60 

.27 

.28 

.50 

13.98 

14.00 

4.. 

19.05al9.10 

19.15ol9.20 

21.85 

21.95 

18.30 

18.40 

1.57Hal.58A 

1.58}iol.59M 

.26  M 

.27H 

.50 

13.93ol4.02 

13.95al4.04 

5-. 

19.10 

19.20 

21.85 

21.95 

18.30 

18.40 

1.58     al.58J4 

1.59     al.59H 

.25K 

■26  A 

.50 

13.92 

14.02 

6.. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

7.. 

18.95 

19.05 

21,80 

21.90 

18.05018. 10 

18. 15018.20 

1.58 

1.59 

.2iAa.2bA 

.2bAa.26A 

.50 

13.93 

13.95 

8.. 

18.38al8.90 

18.48ol9.00 

21. 80022.00 

2 1.90022.10 

18.00 

18.10 

1.61K01.67 

1.62Jial.68 

.24^0.25 

.25M0.26 

.50 

14.03ol4.05 

14.0Sol4.07 

9-. 

18 .40a  18. 50 

18.50al8.60 

22. 10022 .40 

22.20o22.50 

17.60al7.70 

17.70al7.80 

1.65     01.66 

1.66     01.67 

.24  M 

.25  Ji 

.50 

14.03al4.09 

14.05ol4.ll 

10.. 

18.55al8.70 

I8.65al8.80 

22.10022.25 

22.20022.35 

17.80018. 15 

17.90al8.2S 

1.65Hal.67K 

1.66  Hoi. 68H 

.24  3i 

.25  ?i 

.50 

14.03 

14.05 

11.. 

18 .60018. 75 

18.70al8.85 

22.30 

22.40 

18.00al8.25 

18.10al8.35 

1.67     01.71 

1.68     al.72 

.25 

.26 

.48 

14.06014. 13 

14.08ol4.15 

12.. 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

13.. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

14.. 

18.40al8.65 

18.50ol8.75 

22.35022.65 

22 .45022 .75 

17.90al8.00 

18.00al8.10 

1.72Mal.75M 

1.73Jial.76i^ 

.25 

.26 

.48 

14.07014. 17 

14.09ol4.19 

15-. 

18.45al8.50 

18.55018.60 

22.50 

22.60 

17.70ol7.85 

17.80al7.95 

1.67Hal.70H 

1.68H01.71H 

.2ZH 

..2i% 

.48 

14. 13014.21 

14.15ol4.23 

16-. 

18.30al8.45 

18.40018. 55 

22 .45022 .50 

22. 55022 .60 

17.55017.70 

17.65017.80 

1.72     01.74 

1.73     al.75 

.24  H 

.25  H 

.48 

14.18al4.23 

14.20al4.25 

17.. 

18.10al8.15 

18.20al8.25 

22.30a22.40 

22.40a22.50 

17.25ol7.30 

17.35al7.40 

1.65^01. 70 

1.66Mal.71 

.24 

.25 

.48 

14.03014. 13 

14.0Sol4.16 

18-- 

18.10al8.25 

18.20al8.35 

22.30a22.35 

22.40a22.45 

17.25ol7.35 

17.35al7.45 

1.64     al.66H 

1.65     al.GlA 

.22M0.23 

.233^0.24 

.48 

14.03al4.08 

14.05ol4.10 

19-. 

17.8Sal7.95 

17.95ol8.05 

22.26a22.30 

22. 36022 .40 

17.22al7.25 

17.32017.35 

1.56Jial.59 

1.57Jial.60 

.21 -^ 

.22  H 

.48 

13.88al3.93 

13.90013.95 

20.. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

21.- 

17.80al7.90 

17.90al8.00 

22 .25022. 30 

22.35a22.40 

17.25ol7.30 

17.35al7.40 

i.eoi^ai.esM 

1.61Hal.66}i 

.21Ma.22 

.22Ha.23 

.48 

13.95al4.04 

13.97014.06 

22-. 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

HOLI 

DAY 

23.. 

17.95al8.10 

18. 05018 .20 

22.40 

22.50 

17.35al7.40 

17.45ol7.50 

l.&2>Aal.6iA 

1.635ial.65H 

.205^0.21 

.21Ma.22 

.48 

13.95013.98 

13. 970 14 .00 

24.. 

18.00al8.10 

18. 10018.20 

22.21o22.30 

22.31a22.40 

17.25017.45 

17.35017.55 

1.57     01.62 

1.58     01.63 

.21H 

.22H 

.48 

13.90 

13.92 

25-- 

17.90al7.95 

18.00018 .05 

22.20022.30 

22.30a22.40 

17.20ol7.25 

17.30al7.35 

1.59     01.61 

1.60    al.62 

.20 

.21 

.48 

13.75 

13.85 

26-- 

17. 90a  18. 05 

lS.00ol8.15 

22 .25022. 30 

22. 35022. 40 

17. 10017.25 

17.20al7.35 

1.66Jial.58!^ 

1  57Jial.59>i 

.20K 

.21  Ji 

.43 

13.88 

13.90 

27-. 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

SUN 

DAY 

28— 

17.85       1        17.95       I       22.25 

22.35 

17.05 

17.15        1.57     ol.fiOM 

1.58     al.61H         .20Ji 

.215i 

.43 

13.83 

13.85 
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until  Feb.  23,  when  it  bounded  up  to  8.10  cents  on 
light  trading,  presumably  as  a  result  of  improvement 
in  the  political  outlook.  The  close  on  Feb.  28,  how- 
ever, was  at  7.50  cents.  Gorman  marks  sold  at 
1.43  cents  on  Feb.  1  as  a  result  of  the  disappoint- 
ment felt  over  the  indemnity  terms.  Feb.  14,  how- 
ever, saw  the  rate  up  to  1.7534  cents,  but  Berlin 
exchange  was  again  subjected  to  pressure  which 
brought  the  price  down  to  l.GO^/^  cents  on  Fob.  28. 
Austrian  kronen  continued  to  do  badly;  the  check 
rate  on  \'ienna  dechned  from  00.26  cents  on  Feb.  1 
to  00.20M  cents  on  Feb.  28. 

Neutral  exchange,  too,  was  inactive  and  the  vohune 
of  trading  very  light.  Swiss  francs  rose  from  16.00 
cents  on  Feb.  1  to  16.63  cents  on  Feb.  28.  Amster- 
dam guilders  advanced  from  33%  cents  on  Feb.  1 
to  34.873/.>  cents  on  Feb.  8,  but  were  off  to  34.05 
cents  at  the  close  on  Feb.  28.  Danish  and  Norwegian 
exchanges  were  heavy,  due  probably  to  the  hghter 
shipments  of  commodities  to  this  port.  Rates  on 
Copenhagen  dropped  from  19.45  cents  on  Feb.  1  to 
17.85  cents  on  Fob.  28,  while  rates  on  Christiania 
were  off  from  18.55  cents  on  Feb.  1  to  17.05  cents  on 
Feb.  28.  The  Swedish  crown,  on  the  contrary,  regis- 
tered slight  improvement.  On  Feb.  1  the  rate  was 
21.75  cents,  while  on  Feb.  28  the  price  was  up  to 
22.25  cents.  The  fluctuations  in  exchange  on  the 
principal  South  American  centres  were  somewhat 
mixed.  The  Argentine  peso,  after  advancing  trom 
34.75  on  Feb.  2  to  35.42  on  Feb.  7,  reacted  to  34.75 
by  Feb.  28.  The  Brazilian  milreis  slumped  off  from 
15.20  on  Feb.  1  to  14.52  on  Feb.  14,  but  moved  up 
again  to  15.17  at  the  close,  probably  on  the  negotia- 
tion of  the  Sao  Paulo  loan.  Chilean  exchange  was 
much  improved,  apparently  in  response  to  the  satis- 
factory placing  of  the  new  $24,000,000  loan  men- 
tioned above,  the  rate  advancing  from  13.88  on  Feb.  1 
to  14.39  on  Feb.  28.  The  Peruvian  pound  suffered 
something  of  a  set-back,   declining  from   $4  08   on 


Feb.  1  to  S3  93  on  Feb.  28.  The  continued  drop  in 
silver  depressed  the  Far  Eastern  exchanges,  and  at 
the  end  of  the  month  quotations  on  all  these  centres 
were  materially  lower. 
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RATES  OF  EXCHANGE  ON  OTHER  CENTRES. 


Feb. 


1. 

2. 

3. 

4. 

5- 

6. 

7. 

8. 

9- 
10- 
11. 
12. 
13. 
14. 
15. 
16. 
17. 
18. 
19. 
20. 
21. 
22. 
23. 
24- 
25. 
26. 
27. 
28. 


Canada 

Dollars 


Checks 
10H%  disc. 
10  9-16%dtec. 
11%      disc. 
104%  disc. 
ll)i%  disc. 

11M%  disc. 
12>i%  disc. 
13H%  disc. 
11H%  disc. 
11J<%  disc. 


12 M%  disc. 
12>i%  disc. 
12Ji%  disc. 
13 M%  disc. 
13 H%  disc. 
13 H%  disc. 

12 H%  disc. 

12 K%  disc. 

12 H%  disc. 
12  5-16%  disc 
12  5-16%  disc 

125^%  disc. 


Czecho- 
slovakia 

Kronen 


Checks 

1  22 
1.25'    61.29 

1  28 
1.26^(31.27 

1.25>i 

1.25H 

1.25 

1.27H 

1.27 

1.29M 


1.34 
1.31M 
1.31Kfel.33 
1.30 
1.29 
1.26 

1.24H  o25M 

1.26(5  1. 26  H 
1.25 
1.23 
1.23(0.1.24 

1.23@1.24 


Bucharest 

Leu 


Checks 

1.36 
1.37      (al.40 
1.39     (nlAO 
1.38(ffl.38M 

1.34 

1.36 

1.37 

1.37 

1.37H 

1.38 


1.45 
1.45 
1.45 
1.40 
1.38 
1.32 

1.34®  1.35 

1.33®  1. 34  H 
1.33H 
1.30 
1.35 

1.33H 


Polish 

Kronen 


Checks 
14 
14 
14 
13 
13 

125i 

13 

13H 

13M 

14 


13H 
13H 
13  Ji 
13>i 
U'A 
13 'A 

13(S13}i 

13(2  13}i 
13 

12% 
12  M 

12  M 


Hun- 
gary 


Checks 

nVi 

18H 
18 
18M 
18K 

18K 
18 'A 
19 

18K 
19  M 


19K 
19  M 
19  Ji 
l<i% 
19  ^ 
19K 

195i@20}i 

19H 
20 
19H 
19% 

20 


Serbia 


Checks 

2.90 

2.90 

2.90 

2.90 

2.90 

SUN 
2.80@2.90 
2.90 
2.82 
2.82 
2.88 

HOLI 
SUN 
2.88 
2.88 
2.88 
2.84 
2.84 
2.88 

SUN 
2. 82 Ci  2.87 

HOLI 
2. 74 f"  2.80 
2.80 
2.78 
2.75(8.2.78 
SUN 
2.76 


Jugo- 
slavia 


Checks 

72 

72 

72  M 

72  K 

72 
DAY 

71'A 

71 

70  K 

70M 

70M 
DAY 
DAY 

71 

71M 

71 

70  J^ 

70H 

70 
DAY 

69%  ©70 
DAY 
68%069% 

70 

69 

69 
DAY 

68% 


Bulgaria 


Checks 
1.25 
1.25 
1.15(«jl.25 
1.25 
1.25 

1.25 
1.25 
1.25 
1.25 
1.25 


1.25 
1.30 
1.25(5;  1.32 
1.30 
1.30 
1.30 

1.31@1.35 

1.30®  1.32 

1.30 

1.25 
1.25  ©1.30 


1.30 


Finnish 

Markka 


Checks 

3.40 
3.44("  3.45 
3.40 (a  3.55 
3.40 -i'  3.65 
3.40®3.65 

3.55®  3.60 
3.60 
3.60 
3.50 
3.55 


3.55 
3.45 
3.55 
3.40 
3.40 
3.40 

3.35®  3.49 

3.30'^' 3.35 

3.10 

3.10 
3.15®3.30 

3.00 (S  3.15 


Argentina 

Peso 


Checks 
35.17 
34.75 
34.97 
34,97 
35.17 

35.42 
35.42 
35.37 
35.24 
35.02 


35.03 
34.21 
34.31 
34.31 
34.89 
34.89 

35.03 

34.78 
34.75 
34.80 
34.67 

34.75 


Cables 
35.34 
34.92 
35.14 
35.14 
35.34 

35.52 
35.52 
35.54 
35.-11 
35.20 


35  20 
34.48 
34.48 
34.48 
35.06 
35.06 

35.20 

34.9.> 
34.fii 
34  .'IS 
34  .S  I 

34 .92 


Brazil 

MllreU 


Checks 
15.20 
14.74 
14.85 
14.64 
14.64 

15.00 
15.00 
14.63 
14.77 
14.53 


14.52 
14.86 
15.43 
15  43 
15.42 
15.42 

15.56 

15.55 
15.56 
15.17 
15.17 

15.17 


Cables 
15.27 
14.81 
14.92 
14.71 
14.71 

15.12)4 

15.1234 

14.70 

14.85 

14.60 


14.59 
14.93 
15.50 
15.50 
15.50 
15.50 

15.63 

15.62 
15.63 
15.24 
15.24 

15.24 


February 


*  Chile 

Peso 


Peru 

Libra 


V  Portugal 

Escudo 


Hong  Kong 

Tael 


Shanghai 

Tael 


Yokohama 

Yen 


Manila 

Peso 


Singapore 

Dollars 


z  Bombay 
Rupees 


Java 

GulldtTS 


1. 

2. 

3. 

4. 

5. 

6. 

7. 

8. 

9. 
10. 
11- 
12. 
13. 
14. 
IS. 
16. 
17. 
18. 
19. 
20. 
21. 
22. 
23. 
24. 
25. 
26. 
27. 
28. 


Checks 
13.88 
13.97 
13.87 
13.50 
13.50 

13.50 
13.50 
13.06 
13.24 
13.97 


14.18 
14.11 
14.27 
14.27 
14.26 
14.26 

14.26 

14.32 
14.32 
14.22 
14.25 

14.39 


S4.08 
4.09 
4.10 
4.10 
4.12 

4.20 
4.18 
4.12 
4.06 
4.10 


4.08 
4.08 
4.10 
4.08 
4.05 
4.05 

4.05 

4.02 
4.02 
4.05 
4.04 

3  93 


10.77  H 

10.37H 

10.40>^ 

10.38 

10.34 

10.40 
10.08 
10.08H 

9.90 

9.90 


10.12 
10.18 
10.19 
10.12 
10.05 
10.05 

10.05 

10.05 
9.65 
9.65 
9.66 

9.66 


Checks 
48H("48% 
50  ®  50% 
52>4fe52% 
49H(o49% 
49H®49% 

48%®  49 

49%(u49M 

49%(?'49H 

49%®49H 

49%fe49M 


49%®49M 
49  ®49% 
49  (a  49% 
49  ®49% 
49  ®49% 
49      0149% 


48H®49 

48H®49 
48Hfe49 
48)^C«49 
48H(S49 

48      (5  48H 


Checks 
64  ®64% 
67%(5  67K 
70H6'70% 
68  ®68% 
68  fe68% 
SUN 

66  H  ®  66  % 

67  fj67H 
67  ®67H 
67  ®67>i; 
67     ®67H 

HOLI 

SUN 

66H®66% 

66      ®66% 

®66% 

®66% 

®66% 

fe66% 

SUN 
®65J^ 

HOLI 
fi65K 
®65J^ 
®65H 
®65H 
SUN 
63  H  (S  6 1 


Checks 
48Hi(.'49 
48H("49 
49  ®  50 
49  (» 50 
49      ®  50 

DAY 
49      ®  50 
49      ®  50 
48H("48% 
48H®48% 
48H®48% 

DAY 

DAY 
48H®48% 
48H®48% 
48HC"48% 
48H®48% 
48H®48% 
48Mi®48% 

DAY 
49H®50 

DAY 
48H®48% 
48H®48% 
49%®  49% 
49%®.  49% 

DAY 
48).<;@48% 


Checks 
46  («  46  ]A 
46  ®46H 
46  ®46>^ 
46  ®  46  H 
46      ®46M 


46  ®46H 

46  ®46H 

46  ®46H 

46  ®46M 

46  ®46H 


46 

®46H 

46 

®46H 

46 

®46H 

46 

®46H 

46 

@46li; 

46 

®46>i 

46 

®46% 

46 

CniGM 

46 

®  46  \i 

46 

®  46  H 

46 

®46H 

46      ®  46  U 


Checks 
45  ((I  45  H 
45  (pibVi 
45  @45'-; 
45  ®45'.j 
45      @  45)^2 

45     ®45H 
45      ®45M 
44%®,45 
44%  (5  45 
44%®  45 

44%®.  45 
44%  (545 
44%®  45 
44%  (■'45 
44%  (5  45 
44%(u45 

44%®  45 

44  %'  ®  45 
44  %  ("  45 
44  %  (S  45 
44%  (.J  45 

44%(«.45 


Chtcks 
28H("29 
28!.i®29 
28H®29 
28!.-;®  29 
28H®29 

28K®29 
28«®29 
27H®  28 
27  Vi  ®  28 
27>ie28 


28 

®29 

28 

®29 

28 

®29 

28 

®29 

28 

®29 

28 

®29 

27 

®28 

27 

@28 

27 

®28 

27      ®  28 
27      ®  28 

25      (S25K 


Checks 
34^i®34H 
34%®  34)^ 
34%(a34M 
34%®34H 
34%®34H 

34,'ifi34H 
34%®34H 
34%®34H 
34H®34% 
34H®34% 


34H®34% 
34H®34% 
34H®34% 
34  4@34K 
34H®34% 
34  4  to  34% 

34M@34% 

34M(ff34% 
34  4®  34% 
34  4  ('1.34% 
34  4®  34% 

34  4(<i34% 


•  Cents  of  U.  S.  money  per  Chilean  peso,     x  American  money  per  Peruvian  pound, 
rule  at  practically  the  same  level  as  checks  on  Bombay. 


V  Value  of  one  escudo  In  U.  S.  currency,    r  Quotations  for  checks  on  Calcutta 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 


The  following  tables  furnish  a  complete  record  of  the  New  York  Stock  Exchange  transactions  for  the  past  month  and 
the  yoar  1921  to  date.  They  need  no  extended  introduction,as  they  are  self-explanatory.  The  tables  emVjraxje  every  security 
(excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  the  official 
list.     The  black-faced  letters  in  the  column  headed  "Interest  Period"  indicate  in  each  case  the  month  when  the  bonds  mature. 

In  accordance  with  the  rule  adopted  by  the  New  York  Stock  Exchange  m  1909,  all  quotations  for  interest^paying 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  income  bonds  and  bondg 
on  which  interest  is  in  default.     This  method  of  quoting  bonds  became  effective  January  2  1909. 

'  For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 


BONDS.— PRICES  AND  SALES  FOR  FEBRUARY  AND  RANGE  FOR  THE  YEAR  TO  DATE. 


BONDS 

N      Y      STOCK      EXCHANGE 


U  S  Government  Securities 

First  Liberty  Loan — 

First  3Hs -.-:..1932-'47  J 

First  4s- 1932-'47  J 

First  iHs 1932-'47  J 

First  Second  4  Ms 1932-'47  J 

Second  Liberty  Loan — 

Second  4s 1927-'42 

Second  4Ks 1927-'42 

Third  Liberty  Loan — 

Third   4Ks 1928 

Fourth  Liberty  Loan — 

Fourth  4Ks 1933-'38 

Victory  Liberty  Loan — 

Victory  4$is 1922-'23  J 

Victory  3 Ms 1922-'23  J 

28  cons  reg- .April  1930  Q 

2s  cons  coup. --April  1930  Q 

48  registered-.- 1925  Q 

48  coupon 1925  Q 


•2  >- 

4<^ 


Pan  Canal  10-30-yr  2s-Aug  1936 

Registered 1936 

Pan  Canal  10-30-yT  2s  regis.  1938 

Panama  Canal  3S- 1961 

Registered 1961 

State  and  City  Securities 

New  York  City— 4^8 1960 

4  Ms  Corporate  stock 1964 

4j|8  Corporate  stock 1966 

4j|s  Corporate  stock 1967 

4Ms  Corporate  stock 1965 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1957 

4%  Corporate  stock 1956 

New   4ks 1957 

4K%  Corporate  stock 1957 

3H%  Corporate  stock 1954 

New  York  State— 4s 1961 

Highway  Impt  4Hs 1963 

Highway  Impt  4  Ms 1965 

Canal  Improvement  4s 1961 

Canal  Improvement  4s  --I960 
Foreign  Gov't  Securities 
Argentina — Internal   5s   of    1909 
Belgium — 25-yr  ext  s  f  7Ms  g-'45 

5-year  6  %  notes 1925 

20-yeaT  s  f  8s 1941 

Berne  (City  of)  sf  8s 1945 

Bordeaux  (City  of)  15-yr  6s-1934 

Chile  external  sf  8s 1941 

Iinperial  Chinese  Govt — 

Hukuang  Ry  sterling  5S--1951 

Christiania  (City)  s  f  8s 1945 

Copenhagen  25-yr  s  f  5)^3- -1944 

Rep  of  Cuba  5s  ext  debt 1904 

58  ext  debt  ser  A  of  1914- -1949 

4J48  external  loan 1949 

Danish  Cons  Munic  s  f  88  A- 1946 
Series  B  sf  8s 1946 


Denmark  s  f  8s 1945 

Dominion  of  Canada  g  5s 1921 

do  do 1926 

do  do 1931 

2-year  gold  notes  5Ks 1921  F 

10-year  5Hs 1929. F 


M  N 

M  N 

M  S 

A  O 


Q 
Q 
Q 

Q  M 
Q  M 


Sales  in 
February 
Par  Value 


7,929,000 
26,000 

1,795,000 
81,000 

172,000 
25881000 

16427000 

38955000 

40054000 

17596000 

10,000 


Price  about 
Jan.   3 
1921. 


2.000 


32,000 
9,000 

23",  666 
20,000 
12,000 
12,000 
14,000 
30,000 

'  4",666 

40,000 
1,000 


M  N 


Dominican  Republic  s  f  5s.- 19581 F 
French  RepUb  2,5-yT  ext  8s_.1945  M 
Kingdom  Italy  Ser  A  6Hs--1915  F 
Imp  Japanese  Govt — £4J^S-1925  F 

2d  series  4J^s 1925'J 

Sterling  loan  4s 193rj 

Lyons  (City  of)  15-year  6s-.1934  M 
Marseilles  (City  of)  15-yr  6s- 1934  M  N 
U  S  of  Mexico  external  gold 

loan  of  1899  sinking  fund  5s Q 

4s  gold  debt  of  1904 1954  J 

Norway  ext  s  f  8s 1940' A 

Paris  (City  of)  5-year  6s 1921 'a 

Switzerland  (Govt  of)  s  f  8s-1940  J 

Tokyo  City  loan  of  1912  5s iM 

United  King  of  Gt  Brit  &  Ireland | 

5-year  notes  5l4s 1921  M  N 

20-y'eargold  bond  5H9---1937  F   A 

10-year  conv  5Hs 1929  F   A 

3-year  conv  5i^S---Nov   1922  F   A 

Zurich  (City  of)  s  f  8s 1945 

Railroad  Bonds 
Alabama  Mid.     See  At  Coast  L 
Albany  &  Susq.     See  Del  &  Hud 
Allegh  &  West.     See  Buff  R  &  P 
Am  Dock  &  Imp.  See  Cent  of  N  J 

Ann  Arbor  1st  g  4s July  1995  Q 

AtchTop&SF— Geng4s--1995  A   O 

Refistered  .-- 1995  A   O 

Adjustment  g  48 July  1995  Nov 

Registered July  1995  Nov 

Stamped 1995  M  N 

50-year  conv  gold  4s 1955  J    D 

Conv  4s  issue  of  1910 1960  J    D 


35,000 

461,000 

168,000 

1,335,000 

134,000 

26,000 
553,000 

109,000 
72,000 

120,000 
37,000 


37,000 
738,000 
751,000 
578,000 
232,000 

82  000 
142,000 
205,000 
218,000 
280,000 
1,801,000 

82,000 

1,067,000 

904,000 

1,397,000 

26,000 

25,000 


Bid.        Ask. 

91.00Sale 
85.24Sale 
86.08Sale 
95.00 


85.60Sale 
85.90Sale 

88.10Sale 

86.00Sale 

96.10Sale 
96.00Sale 


101 

ioe" 


82 


861^ 

sen 

86  H 

92 

91H 

91J^ 

82^ 

82  H 

S2y2 

82 

91K 
92}4 
74 


87}^ 
87  H 
87  H 
92}^ 
9214 
92H 
83  H 
83^2 
83 
83  H 
92H 
Sale 


90 


101 


93  M  Sale 
75K     76 


391^     40^ 
95  M  Sale 


73      Sale 
75M     76 

78 

621^     63K 


PRICES  IN  FEBRUARY. 


I 


RANGE  SINCE  JAN.  1. 


Feb.  1. 


Bid. 


Ask 


91.68Sale 
87.00  87.50 
87.20Sale 
97.50Sale 

86.10Sale 
86.40Sale 

89.20Sale 

86.50Sale 

97.30Sale 
97.28Sale 
99         99  M 
99         99  M 
102J^  103H 
102H  103M 


Feb. 28. 


Bid. 


Ask. 


86 

87M 


90 
89 

87M 


,297,000 
306,000 
303,000 
933,000 
317,000 
123.000 

,693,000 
637,000 
475,000 
861,000 
91,000, 


4,000 

535,000 

10,000 

36,000 


99 
86 

84 
98H 
87M 
71 

lOOM 
81 
76 
75  Ji 
56 
75 
75  M 

40 
29 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

75^ 
Sale 

84 

84 

Sale 
Sale 


122,000 
85,000 
73,000 


94      Sale 

103      Sale 

43      Sale 

975^  Sale 
84  Sale 
86  M  Sale 
QiVn  Sale 
94  J^  Sale 


491^ 
Sale 


76 


69  M  Sale 


70      Sale 
70        70  M 
827^  Sale 


93  J^ 
92H 
92H 
84  M 
84  M 
84  M 
84  M 
90 
92^ 


87  M 
Sale 
93 

94  M 
85 
Sale 
85 


95 
Sale 
77M 


100  Sale 
95  H  Sale 
76M    83}^ 


91.10Sale 
86.72  86.96 
86.96Sale 
99.00Sale 

86.50Sale 
86.58Sale 

89.90Sale 

86.72Sale 

97.70Sale 
97.70Sale 


108 


Lowest. 


Highest. 


Sale  Prices. 

90.94reb.  24 

86.50Feb.  2 

86.40Feb.  2 

90.00Feb.  21 


85.44Feb. 
85.50Feb. 

89.00Feb. 

86.00Feb. 

97.08Feb. 

97.08Feb. 

100      Feb. 


Sale  Prices, 

92.00Feb. 

87..50Feb. 

87.50Feb. 

lOO.OOFeb. 

87. 00  Feb. 
87.10Feb. 

90.30Feb. 

87.30Feb. 

97.76Feb. 

97.70Feb. 

100      Feb. 


4 
18 
16 
17 

15 
17 

7 

21 

28 

28 

8, 


Lowest. 


Sale  Prices. 

90.80Jan.  7 

85.24Jan.  3 

85.40Jan.  3 

97.00Feb.  21 


85.34.Ian. 
85.30Jan. 

88.00Jan. 

85.34Jan. 

95.56Jan. 

95.80Jan. 

100      Feb. 


103M  Feb.     4  103M  Feb.   18  102H  Jan.      6 


86K     871^ 
861^     87H 

86H 

91K    92M 

9m 

91 J^     941-i 
83  K  Sale 
81^    83M 


83  87 
91 H  95 
91 M  Sale 

773^ 


95 


41 M  Sale 
96  >^  Sale 


72H    74K 
78  Ji     80 

78 

64         65^ 

98  J^  Sale 
98H  Sale 

99  Sale 


90      

713^  Sale 
96M  Sale 

91  Sale 
97^  Sale 
943^  Sale 
76"^  Sale 
99      Sale 


99)^ 
89 -H 

99  Vs 
92H 
763^ 

98K 

82 

80  J^ 

81 

61H 

78 

77 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

83  Vs 


42      Sale 

31  Sale 
100      Sale 

96}^  Sale 
102  M  Sale 

503^     53 

99  Sale 
86  M  Sale 
88^  Sale 
95^  Sale 
963^  Sale 


Sale 
Sale 
80 
703i    71 


52 

78 


403^ 

963^ 

73 

793^ 

71 

67 

963^ 

97 

97?^ 

99  J^ 

91 

90 

99?^ 

92 

79 

963^ 

813^ 

82H 

823^ 

63M 
75Ji 
75 


Sale 
Sale 
Sale 

79  M 

77^ 
Sale 
Sale 
Sale 
Sale 
Sale 

92 
Sale 
Sale 
Sale 
Sale 
Sale 

823^ 
Sale 
Sale 
Sale 
Sale 
Sale 


86      Feb. 
86 M  Feb. 


92 K  Feb. 
91M  Feb. 
91  Feb. 
83  Feb. 
83  Feb. 
83      Feb. 


3 
10 
16 
11 

25 

24 


91  Feb. 
90 M  Feb. 
74      Feb. 


70      Feb. 

96  Feb. 
90      Feb. 

97  Feb. 
93^  Feb. 
76 }5  Feb. 
99      Feb. 

403^  Feb. 
94 M  Feb. 
7234  Feb. 
78 J^  Feb. 


87      Feb.     2 
873i  Feb.     2 


933^  Feb. 
92K  Feb. 
92  Feb. 
84  Feb. 
84 M  Feb. 


833^  Feb.   25 


913^  Feb.  14 
93  Feb.  2 
74      Feb.   11 


1    72      Feb. 
25    97 M  Feb. 

25  92      Feb. 

26  1003^  Feb. 


46  Sale 
33}4  Sale 
99  Sale 
96  Ji  Sale 
102  3^  Sale 
543^  Sale 

99  9-16  Sale 
863-^  Sale 
88^  Sale 
94%  Sale 
95      Sale 


513^  58 
7734  Sale 
7734  80 
7034  Sale 


71H  Sale       69  M    703^ 
70      Sale    I   67=^  Sale 
82         83  54    81         83 


64  Feb. 
96 M  Feb. 
9634  Feb. 
9734  Feb. 
99  Feb. 
8834  Feb. 
8634  Feb. 
98 Jl  Feb. 
9034  Feb. 
75  Feb. 
96 J^  Feb. 
8114  Feb. 
805^  Feb. 
80 M  Feb. 
6l}i  Feb. 
75  Feb. 
75      Feb. 

41 H  Feb. 
30 M  Feb. 
99  Feb. 
95  3^  Feb. 
101 M  Feb. 
5134  Feb. 

99  Feb. 
85 H  Feb. 
88H  Feb. 
94  34  Feb. 
94 >i  Feb. 


14 

28 
28 
28 
17 
2 

2 
7 
4 
5 

28 
1 
4 
2 
3 

25 


96  Feb. 
81?^  Feb. 
9934  Feb. 

42  Feb. 
9714  Feb. 
7434  Feb. 
80      Feb. 


67 
98 
98 
99 
99 
92 
90 
99 
92 
79 
99 
85 
83 
82 
64 
82 


28    78 


Feb. 
34  Feb. 
H  Feb. 
Vs  Feb. 
Vs  Feb. 
34  Feb. 
K  Feb. 
34  Feb. 
34  Feb. 
M  Feb. 
H  Feb. 

Feb. 

Feb. 
34  Feb. 

Feb. 
14  Feb. 

Feb. 


48 M  Feb. 

36      Feb. 

25  10034  Feb. 

19;  9654  Feb. 

1  102 M  Feb. 

3    5434  Feb. 


99^  Feb. 

S&Vs  Feb. 

89,  Feb. 
17  9534  Feb. 
19    97      Feb. 


25 

23 

1 

9 

1 

19 

19 

23 

1 

21 

3 

7 

17 

11 

24 

3 

17 

17 

18 

1 

24 
1 

28 

21 
1 

14 


51  M  Feb.  8 
77)4  Feb.  25 
76      Feb.     5 


52  Feb. 
78 }4  Feb. 
76      Feb. 


6934  Feb!  2l)  73      Feb.'     7 


86   Feb. 

16 

88 

8634  Feb. 

17 

8834 

88   Jan. 

31 

88 

92   Jan. 

4 

9334 

91 3<  Feb. 

10 

92H 

91   Feb. 

16 

94 

81M  Jan. 

4 

84 

83   Feb. 

25 

8434 

83   Feb. 

24 

84^ 

833^  Jan. 

24 

8354 

91   Feb. 

14 

93^ 

90 M  Feb. 

11 

93  H 

74   Feb. 

11 

74 

67  Jan. 
95  M  Jan. 
87  Jan. 
97  Feb. 
92^  Jan. 
7634  Jan. 
99      Feb. 

4034  Jan. 
94 M  Feb. 
72  54  Feb. 
77      Jan. 


Highest. 


Sale  Prices. 

93..50Jan.  5 

88.50Jan.  21 

88.60Jan.  19 

lOO.OOFeb.  17 

88.80.Ian.    20 
88.40Jan.    20 

91.14Jan.    21 

88.60Jan.   21 

97.76Feb.  28 

97.70Feb.  28 

100      Feb.     8 


103M  Feb.   18 


Jan.  24 

Jan.  15 

Jan.  29 

Feb.  1 

Feb.  8 

Jan.  25 

Feb.  8 

Jan.  14 

Jan.  27 

Jan.  24 

Jan.  13 

Jan.  13 

Feb.  11 


8'  72      Feb.     9 
20    99      Jan.    10 

4  93      Jan.    10 
26  100^  Jan.    27 

5  9714  Jan.    12 


6 
21 


83  54  Jan.    27 
9954  Feb.  25 


4  45)4  Jan.  12 

17  98      Jan.  4 

2  75K  Jan.  24 

14  80      Feb.  24 


63 

96 
96 
97 
98 
85 
83 
98 
87 
70 
96 
81 
75 
75 
56 
75 
75 


Jan. 
M  Feb. 
14  Feb. 
54  Feb. 
%  Jan. 
54  Jan. 
yi  Jan. 

Jan. 
H  Jan. 
^/i  Jan. 
Vs  Feb. 

Jan. 
54  Jan. 
54  Jan. 

Jan. 

Feb. 

Feb. 


17    67 

28    98  54 

28    98M 

28  100 
6  99  M 
31  92  5^ 
3:  90M 
41  9954 
4|  93% 
5I   79M 

28  10154 
3    85 


4    83 

4    82  54 

3    64 
25I   84M 
28     84 


40  Jan. 
29  Jan. 
99  Feb. 
94  Jan. 
101 M  Feb. 
43      Jan. 

97^  Jan. 
8354  Jan. 
86  Jan. 
94  Jan. 
94      Jan. 


Feb.  25 
Feb.  23 
Feb.  1 
Jan.  29 
Jan.  12 
Feb.  19 
Jan.  11 
Jan.  24 
Jan.  15 
Feb.  21 
Jan.  10 
Feb.  7 
Feb.  17 
Feb.  11 
Feb.  24 
Jan.  19 
Jan.   28 


3  48M  Feb. 
3  36  Feb. 
25  10054  Jan. 


96M  Jan. 

104 14  Jan. 

6454  Feb. 


50      Jan.  13 

75^  Jan.  4 

76      Jan.  7 

69      Jan.  4 


69  Feb.  17,  71  ?4  Feb.  1 
6754  Feb.  25  70  Feb.  1 
81       Feb.     2    82      Feb.   23 


69  Feb.  17 
673i  Feb.  25 
81      Jan.    31 


52 


17 
18 
28 
25 
7 
28 


99^  Feb.  21 
8754  Jan.  31 
89j|  Jan.  27 
96  Jan.  6 
98      Jan.   22 


Feb.  1 


7954  Jan.  18 
7734  Jan.  19 
73   Feb.  7 


73  Jan.  18 
71  Jan.  25 
84   Jan.  3 


Mar.,  1921] 


BONDS-STOCK  EXCHANGE  RECOBD 


19 


BONDS 

51 
4«- 

Sales  in  _ 
February' 
Par  Value 

Price  ab'oft 

Jan.    3 

1921. 

PRICES  JN  FEBRUARY. 

RANGE  SINCE  JAN    1. 

N      Y      STOCK      EXCHANGE 

Feb.  1. 

Feb.  28. 

Lowest. 

Highest. 

Lowest. 

Hiokest. 

Atcb  Top  &  S  F  {Concluded) 

East  Okla  Div  1st  g  4s...  1928  M   8 
Rocky  Mtdiv  1st  43  A...  1965  J     J 
Short  Line  Ist  4s  gold ...  1958  J     J 
Cal-Ariz  1st  &  ref.  4'As..\9e,2  M    8 
8  Fe  Pres  &  Pbe  Ist  g  58.1942  M  S 
Allan  Knoxv  &  No.      See  L  &  Nl 
Atl  Coast  L  1st  {,'  4s..July   1952  M   8 

10-vear  secured  78 1930  M  N 

General  unified  4  )^8 1964  J    D 

Ala  Mid  Ist  guar  g  5s 1928  M  N 

t 

5.000 

8.000 

9.000 

12,000 

1,000 

1 

156.000 

40,000 

•       12.000 

"sV.ooo 

Bid.         Ask. 
82         82?^ 
65       Sale 
71»/i     73^ 

71H 

87       

76         78 

1015^'  Sale 

72 H  Sale 

90        92 

73       

100       110 
68 H  Sale 
100^  104  Ji 

Bid.        Ask. 
83  «f     84^^ 
66  "i     70 
75         77 
79>^     81 
88       

78  V^  Sale 
103^4  Sale 

77         78 

91H 

76H 

no      

72      Sale 
102K 

93  H     96 

83H  Sale 

Bid.        Ask. 
83%     92«4' 
67         71 

75  76 
79 Ji     80 
88>^ 

77  4  Bale 
102  H  Sale 

76  78H 
9114 

Sale  Prices.          Sale  Prices. 
83       Feb.    11     83  is  Feb.    11 
70       Feb.    16    70 Uj  Feb.    17 
75      Feb.   25    75)4  Feb.   19 
79      Feb.   U,  81       Feb.     3 
88      Feb.   15,  88      Feb.   15, 

77       Feb.     2    79       Feb.     9 

10214  Feb.   16  103!^  Feb.      1 

77)4  Feb.   11    78      Feb.  23, 

SaU  Prices. 
83       Feb.    11 
65       Jan.      3 
73  H  Jan.      4 
77H  Jan-    10 
88      Feb.   15 

76  K  Jan.     4 
101      Jan.     5 
72)4  Jan.      3 
91      Jan.      5 
78)4  Jan.   21 

SaU  Prices. 
85      Jan.    21 
7014  Feb.    17 
76)^  Jan.    21 
84)4  Jan.    29 
88       Feb.    15 

81      Jan.    26 

103)4  Jan.    27 

78      Jan.    28 

91       Jan.      5 

Brunsw  &  W  1st  gu  g  4s. .  193S  J     J 

77  J^     83 
110       

79      Jan.    27 

Charles  &  Suv   Ist  g  7s-.1936  J     J 

L  &  N  collat  gold  48. Oct  1952  M  N 
Sav  Fla  &  W   1st  g  68...  1934  A   O 

69  H  Sale 
102!^^ 

69)4  Feb. 

25 

72)4  Feb. 

7, 

68)4  Jan. 

3 

73      Jan.    13 

Isl  gold  58 1934  A   O 

Allan  &Uanv.     See  Soulh'n  Ry 
Austin  &   N   W.     See  So  Pacific 
Dalt  &  O— Pr  lien  g  3^8.1925  J     J 
^     Registered -.  O     ■• 

91^ 

::::::  ::;::: 

::::::  :::::: 

175,000 

1 

80      Sale 

82      Sale 
78 

8iyi  Feb. 

8 

83)4  Feb. 

1 

7i%  Jan. 

4 

84      Jan.    28 

Gold    4s -July    1948 

A    O 

M    8 
J     D 
J     J 
J     J 
M  N 
M  N 
J     J 
M  S 
A   O 
J    D 
A   () 
A   O 
J    D 
J     J 

J     J 

M  S 
M  N 
A    O 

275,000 

1 

68  M  Sale 

69  H  Sale 

68      Sale 
68)4 

67 >^  Feb. 

1 

69      Feb. 

24 

67      Jan. 

3 

70 H  Jan.    20 

Convert    4!.^s. ...1933 

Refund  A  gen  5s  ser  A..  1995 

10-year  temp  68 1929 

Plttsb  June   1st  g  63 1922 

259,566!  675^  Sale 
218,000!  70      Sale 
210,000    91      Sale 
1 

69      Sale 
69}-;  Sale 
90  M  Sale 

68  H  Sale 
68      Sale 
89  J^  Sale 

68 )i  Feb. 
6714  Feb. 
8954  Feb. 

28 
25 
28 

70      Feb. 
70      Feb. 
91      Feb. 

17 

1 

67%  Jan. 
67)4  Feb. 
80^  Feb. 

3 

25 
28 

71  Ji  Jan.    ii 

72  Jan.    14 
93)4  Jan.    15 

Pitts  Jet  AMD  1st  g  3H8  '25 

' 68>^ 

163,000     63 K  Sale 
125.000    73%  Sale 

78H 

651-^  Sale 
78      Sale 

75       

90       

87         94 

84       

92       

60       

55  H  Sale 

74  H    82 
65  H  Sale 
77      Sale 

77  ;^ 

:"":' : i 

68H  Jan. 
62)4  Jan. 
73Ji  Jan. 

4 

3 

3 

81^  Jan.    21 

PLE*W  Va  Sys  ref  g  4s.  1941 
S  W   Div   1st  gold  3HS-.1925 
C  O  Reorg  1st  con  g  4  ^'8. 1930 

64)4  Feb. 
76 H  Feb. 

8 
14 

66)4  Feb. 
78 >i  Feb. 

14 

66)/.  Feb.   14 
79      Jan.    24 

Clev  Lor  &  W  con  1st  g  5s  '33 

'    90        9\M 

9,000     82         88 
1,000,   72       

jl 

86K     88Ji 
87         94 

84       

95         98)4 
60       

::::"  :'::::i 

90      Jan. 
87 H  Feb. 
84       Feb. 

31 

18 
23 

91  Ji  Jan.    10 
88      Jan.   31 
84       Feb.  23 

Ohio  River  RR  1st  g  5s..  1936 

General   gold    5s 1937 

Pitts  Clev  A-  Tol  1st  g  6s.  1922 

87)4  Feb. 
84      Feb. 

18 
23 

87 H  Feb. 
84      Feb. 

18 
23 

Stat  Isl  Rv  1st  gu  g  4}^s.l943 

l|   70         73 

::.::. :  : :::i 

1 

Tol  Cin  1st  &  ref  4s  Ser  A  1959 
Beech  Creek.     See  N  Y  C  &  H  R 
Bellev  &  Carond.     See  111  Cent 
Bolivia  Rv  1st  5s 1927 

90.000 
2,000 

52  M  Sale 
90        92 

53  H  Sale 

53      Feb. 

16 

55)4  Feb. 

1 

52%  Jan. 

3 

55)4  Jan.   28 

Bruns  A  Went.     See  Atl  Coast  L 

Buff  R  A  Pgeng  58 1937 

C-onsol     4y,s 1957 

Allegh  A  West  1st  g  gu  4s  '98 

91M 

81       

72       

81       

99?^ 

86         88 
1              

91?^    93 
82H     84 
72)4 

91H  Feb. 
85      Feb. 

23 

10 

93      Feb. 
85      Feb. 

9 
10 

i 

91)4  Feb. 
79)4  Jan. 

23 
3 

93      Feb      9 

1,000 

79  H  Sale 
70      ___    _ 

85      Feb.   10 

CI  A  Mah  let  gu  g  5s...  1943  J     J 

80         

81^ 

:::::: ::::: :i 

Roch  A  Pittsb  cons  1st  6s.  .  1922 
Carl  C  R  A  No.  5e«  C  R  I  &  Pac 

/^an  Sou  con  gu  A  5s 1962 

^^     Registerec 

J     D 

A   O 
A   O 
J     D 

J    D 

F    A 
M  N 
M  N 

j'd 

J     J 
J     J 
J     J 
M  N 
J     J 
Q    J 
J     J 
M  S 

J     J 
M  N 
M  N 
M    S 
M    S 
F   A 
A   O 
J    D 
J    D 
J     J 
J     J 
J     J 
J     J 
M    R 

3.000 

98?^     99 
82         82H 

99>4 

85         88 

99)4  Feb. 

10 

99%  Feb. 

2 

99)4  Feb. 
84     Jan. 

10 
4 

99%  Feb.     2 
88)4  Jan.   28 

— 1 

Canadian  North  deb  sf  7s  1940 
Carb  A  Shawn.     See  111  Central 
Carolina  Cent.     See  Seab  Air  L 
Caro  Clinch  A  Ohio  1st  58.1938 
Carthage  A  Ad.    See  N  Y  C  A  H 
Ced  R  la  F  A  N .    See  B  C  R  A  N 
Central  Branch.    See  Mo  Pacific 
Central  Ohio.     See  Bait  A  Ohio 
Cent  of  Ga — 1st  g  53.. Nov  1945 

Consol  gold  5s 1945 

Registered 1945 

10-yr  temp  secured  6s 1929 

Chat  Div  pur  money  g  48.1951 
Mac  A  Nor  Div  1st  c  5s     1946 

617,000 
10.000 

11.000 
21.000 

100      Sale 
71         7414 

875^ 

87  H  Sale 

lOOK  Sale 
74H     75 

8714    95 
86         86H 

101      Sale 

74         74K 

88         95 
85       Sale 

lOOK  Feb. 
7414.  Feb. 

94^  Feb. 
84      Feb. 

5 

2 

2 
21 

101 H  Feb. 
74^  Feb. 

95      Feb. 
86)4  Feb. 

16 
2 

1: 
8 

i 

99%  Jan. 
74 )i  Feb. 

94 J^  Feb. 
84      Jan. 

3  101  ?i  Jan.    25 
2    76      Jan.    24 

2    95)^  Jan.    28 
5    89      Jan.   24 

10.000 

85  H    89 

89      Sale 
65         71K 

831^ 

82^ 

82       

80  H     84 

99      Sale 

96 

87      Sale 
65        71 H 
82>iJ  .    . 

85)4  Feb. 

17 

89      Feb. 

Ij 

85)4  Feb. 

17 

91      Jan.   19 

'  '4',666 

24,000 

3.000 

21,000 

9.000 
58.000 

78M 

80       

82  J<     89 

79 

96      Sale 

Mid  Ga  A  Atl  Div  5s         1947 

80       

Mobile  Div  Ist  g  5s 1946 

Cen  RR  A  B  of  Ga— Col  g  53  1937 
Central  of  N  J— Gen  g  58...1987 

Registered July    1987 

Am  Dock  A  Imp  Co  gu  5s.  1921 

N  Y  &  L  Br  gen  g  4s 1941 

Central  Pacific .     See  So  Pac  Co 
Ches  A  O— Fimd  A  imp  5s..  1929 

Ist  cons  gold  5s 1939 

Registered 1939 

General  gold  4Hs 1992 

Registered ...1992 

Convertible  4^8 1930 

Conv  secured   5s 1946 

Big  Sandy  1st  4s 1944 

Coal  Riv  Ry  1st  gu  4s...  1945 

Craig  Valley  1st  g  5s 1940 

Potts  Creek  Br  1st  4s         1946 

82J4 

- 

80>^     83^ 
96         98 
97H     98H 
99         9dyg 
81       

80 ?4  Feb. 
97)4  Feb. 
96      Feb. 
99      Feb. 

9 
18 
23 
25 

82 V^  Feb. 
99)4  Feb. 
96      Feb. 
99^  Feb. 

3 

2 

23 

80 J<  Feb. 
94      Jan. 
96      Feb. 
99      Jan. 

9 

3 

23 

6 

84      Jan.      6 

100      Jan.    24 

97)4  Jan.      6 

97H     98% 
81       

75         83  >i 
91      Sale 

98Ji  108M 
81       

82M     83?i 
92      Sale 
_.     

99)4  Jan.    17 

79H     82 
91 M  Sale 

70)4  Feb. 
91%  Feb. 

26 
24 

83)4  Feb. 
92)4  Feb. 

\ 

7, 
2 

t 

79      Jan. 
91      Jan. 

7 
3 

84      Jan.    27 
93)4  Jan.    19 

96.000 

741^  Sale 

76      Sale 

75  M  Sale 

75      Feb. 

4 

77      Feb. 

15; 

73 K  Jan. 

7 

77)4  Jan.   18 

197,666 
523.000 

73  H  Sale 
83  H  Sale 
65M 

75  J^  Sale 
82      Sale 
691^    84 

65J^ 

7314 

61K 

72         943^ 

68J^ 

72       

65       

45      Sale 
38  K  Sale 

69M    72J^ 

75}^  Sale 
81J^  Sale 
695,^    84 
66        70 

74'K  -      -- 

75      Feb. 
81%  Feb. 

23 
2 

76)4  Feb. 
82 M  Feb. 

4'  73)4  Jan. 
7!  81M  Feb. 

3 
2 

78      Jan.    26 
85      Jan.    11 

65      Jan. 
73      Jan. 

24 
3 

65      Jan.   24 

"2' 666 


7rH 

61M     69M 
69         73 
65H     681^ 
71H 

73      Jan.     13 

61K  -      -- 

R  A  A  Div  1st  con  g  48.  . .  1989 
2d  con  gold  4s                  1989 

72>^     80 
64         75 
73       ...    . 

70      Feb. 

15 

70      Feb. 

^^1 

70      Feb. 

15 

72  J^  Jan.    22 

Warm  Sor  Val  1st  g  5s       1941 

' 

Greenbr  Rv  Ist  sru  c  4s     1940  M  N 

651^  '. 

Chic  A  Alt  RR— Ref  g  3s-.1949 
Railway  1st  lien  g  3^8...  1950 

Chic  Burl  A  Q— 

Illinois  Division  SHs 1949 

Registered                          1949 

A   O 
J     J 

J     J 

.r    J 

28.000 
43,000 

27.000 

5  000 

38.000 

43^     45 
365^  Sale 

7&34  Sale 

44 'A  Sale 
36M     37H 

72         73 

44      Feb. 
36      Feb. 

71      Feb. 
68      Feb. 
8\]4  Feb. 

24 
26 

11 

7 
24 

45      Feb. 
38)4  Feb. 

72)4  Feb. 
70)4  Feb. 
8254  Feb. 

1 
1 

25 
18 
18 

44      Feb. 
36      Feb. 

70 )i  Jan. 
68      Feb. 
79 M  Jan. 

24 
26 

4 
7 
7 

46      Jan.    26 
39  J^  Jan.    20 

76%  Jan.      3 
70^  Feb.   18 

Illinois  Division  4s 1949' J     J 

Registered 1949  J    J 

Nebraska  Extension  4s..  1927  M  N 
Registered                         1927  M  f>J 

79H 

82  M  Sale 

80)^     81)4 

82  54  Feb.   18 

2.665 

89      Sale 

89  K    90 

89)4     90 

89 Ji  Feb. 

19 

89 M  Feb. 

23 

88      Jan. 

3 

89%  Jan.    13 

No  Pac— Gt  No  joint.  See  Grt 

General  4s 1958 

Chic  A  E  lU-Ref  A  impt  g  4s  '55 
Trust  Co  ctfs  of  deposit 

M   8 

J   J 

101.000 

16,000 

23,000 

7,000 

7,000 

78^  Sale 
32         35  Ji 
32 

"75         76" 

80H    81 
32         33H 
32         33 
95      Sale 
80         85 
-.-     80 

80      Sale 
31M    3314 
31 M    31 K 

93       

83      Sale 

79)4  Feb. 
31      Feb. 
28)4  Feb. 
95      Feb. 
83      Feb. 

28 

25 

15 

1 

28 

82      Feb. 
31).<J  Feb. 
32      Feb. 
95)4  Feb. 
84 K  Feb. 

14 

15 

7 

1 

5 

77      Jan. 
31       Feb. 
28)4  Feb. 
94)4  Jan. 
82      Jan. 

3 
25 
15 
14 
27 



82     Jan.   27 
35  J^  Jan.      4 
34      Jan.    26 

1st  cons  gold  Cs 1934 

General  cons  1st  5s 1937 

Reeistered                           1937 

A   O 

M  N 
M  N 

95 "4  Feb.      1 
84 J^  Feb.     5 

U  8  M  A  Tr  Co  clfs  dep 

2,000 

80  H  Sale 

55      

70      

85)4    86 
63       

80)4  Feb. 

1 

81)4  Feb. 

15 

78      Jan. 
50      Jan. 
78      Jan. 

12 
22 
15 

81)4  Feb.   15 

do            do        stamped.. 
Guar  Tr  Co  ctfs  of  dep 



60 

50      Jan.   22 

2.000 

75 

75       

81)4  Feb. 

26 

81)4  Feb. 

26 

81)4  Feb.  26 

Ch  A  Ind  Coal  Rv  1st  58  1936 

J     J 
M  S 
J     J 
J     J 
J     J 
J     J 
J     J 

Chic  Gt  West— 1st  .50-yr  48.1959 
Chic  Ind  A  Lou— Ref  g  6s..  1947 

Refunding  gold    58 1947 

Refunding  4s  Series  C         1947 

146,000 
4,000 
2,000 

50  K  Sale 

94H 

79K 

67H 

72}^ 

52      Sale 

98      

81       Sale 
073^    71 

68 

78»^ 

73H 

70      Sale 
60         61"^ 
78?^  Sale 

64  Sale 
70      Sale 
G9i4    69J4 
75  H  Sale 
CA14  Sale 
97^-4' 

0114 

65  68 
95         97H 

83>^ 

8114     84 
98^8  101 

51      Sale 
97  )i    98 

80)4 

67)4 

50      Feb. 
96 M  Feb. 
81      Feb. 

4 
19 

1 

52M  Feb. 
97      Feb. 
81      Feb. 

2 

18 

1 

.56      Feb. 
96)4  Jan. 
81       Feb. 

4 

29 

1 

54      Jan.    14 
98      Jan.    31 
81)4  Jan.   29 

Ind  A  Louisv  1st  gu  4s 1956 

Chic  Ind  A  Sou — 50-yr  4s     1956 

75).^ 

..1 

92,000 

68",656 

296,000 

105,000 

298,000 

84,000 

88.000 



71J^     73 
69       

67      Sale 

58H 

76      Sale 
60      Sale 
691^  Sale 
69  K  Sale 
73^    77 
60Va  Sale 
95^^    97Ji 
90H 

70X     71)4 
7354 

71)4  Jan. 

7 

71)1  Jan.     7 

Chic  L  S  &  East — 1st  4Hs--1969  J    D 

Chic  Milw  A  St  Paul — 

Gen  g  48  Ser  A May  1989  J     J 

Gen  e-  3  V^s  Ser  B       Mav  1989  -I     -T 

69      Sale 
59J^ 

68 >^  Feb. 

8 

71 H  Feb. 

3 

! 

67  Jan. 
60      Jan. 
75)4  Jan. 
60      Jan. 

68  Feb. 
67 Hi  Jan. 
75)4  Jan. 
60      Feb. 
97  Ji  Jan. 

3 

31 

3 

3 

7 

3 

28 

2 

14 

71)4  Jan.    22 
60      Jan.    31 

General  4^8  Ser  CM  ay  1989 
Gen  A  ref  ser  A  4J^s  Jan  2014 
Gen  ref  conv  ser  B  5s  Jan  2014 

Convertible  4Hs 1932 

Permanent  48.. 1925 

25-year  debenture  48 1934 

Ch  A  L  SuD  Div  e  58           1921 

J     J 
A   O 
F   A 
J    D 
J    D 
J     J 
.1     J 

75%  Sale 
62      Sale 
69      Sale 
68)4  Sale 
76)4  Sale 
61)4  Sale 
98        98  Ji 
86)4    90)4 
67^    67Ji 
95)^ 

7b%  Feb. 
60)4  Feb. 
68      Feb. 
68      Feb. 
75 K  Feb. 
60      Feb. 

28 

10 

7 

18 

1 
2 

78 Ji  Feb. 
64      Feb. 
70^  Feb. 
69  Ji  Feb. 
77      Feb. 
63      Feb. 

1 
1 

1 

2 

19 

4 

t 

79%  Jan.    21 
65      Jan.    20 
72  ^  Jan.      8 
72      Jan.    22 
78%  Jan.    10 
68%  Jan.    19 
98      Jan.    17 

Ch  A  Mo  Riv  Div  58          1926  J     J 

:::::: :::: ::i 

C  M  A  Puget  S  1st  gen  48. 1949  J     J 

Fargo  A  So  assum  g  6S...1924  J     J 

MU  A  Nor  1st  ext  4^8--- 1934  J    D 

Con<5  ext  4'Xs                       1934' J    Tl 

7.000 

61         65 

67?^  Feb. 

23 

68)4  Feb. 

'\ 

64      Jan. 

6 

68%  Jan.   24 

7.000 

"9',o55 

79       

7614  '81 
97KI99 

82^* 

81)^     83 
98^  101 

81 H  Feb. 

18 

81)4  Feb. 

18 

8114  Feb. 
84 )i  Jan. 
98 )i  Feb. 

18 

13 

2 

81 14  Feb.   18 
84)1  Jan.    13 
98j|  Feb.    17 

Wis  A  Minn  Div  g  58 1921 

J     J 

98 )i  Feb. 

2 

98 K  Feb. 

17 

so 
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ChlcflRO  <t  North  Western 

Extension  4h 18S0-1920F    A 

KcKislered  .......  188(5- 1  !)2f)  V    A 

Goncral.  gold.  3H8 1087  M  N 

HcKistered Nov  10S7  Q    ]■ 

GeniraUs 1987  M  N 

Stamped 1987  M  N 

General  5s  stamped 1 9S7i M  N 

SinkinK  fund   Gs 1879-1929  A    C 

UPKistcred.. 1S79-1929  A    O 

Sinking  fund  Ss 1879-1929  A   O 

Registered 1879-1920  A    O 

Debenture  59 1921  A   O 

Registered 1921  A   () 

Sinking  fund  deb  5s 1933  Wl  N 

Registered  .-. 1933  IW  N 

10-vear  secured  7s 1930  J    D 

15-year  secured  C  '<s 193(;  M   S 

DesPinesVal  1st  gu  4^8-1947  M  R 
StPEastGrTrk  lst4>^s_1947  J  J 
Frem  Klk  A  Mo  V  1st  (is..  1933  A  O 
ManGB&NW  istgu  3Hs  1941  J  J 
Milw&  SL  Istgu  3HS--.1941  J  J 
M  L  S  &  West  1st  g  G9--.1921  M  N 

Ext  &  Imp  s  f  g  5s 1929  F   A 

Ashland  Div  1st  g  Cs..l925  M    S 
Michigan  Div  1st  gOs-- 1924  J     J 
Mil  Spar  &  N  W  1st  gu  4s  1947 
St  L  Peo  &  N  W  1st  gu  5s  1948 
Chic  R  I  &  Pacific  gen  g  4s.  1988 

Registered 1988 

Refund  gold  4s 1934 

RI  Ark&  L4}^srec 1934 

Burl  C  R  &  No— gold  5s..  1934 
GRIF&NWgug  5s..  1921 

M  &  St  L  1st  gu  g  7s 1927 

Choc  Okl  &  G  Consol  53..  1952 

Keok  &  Des  M  1st  5s 1923 

St  P  &  K  C  Sh  L  1st  4KS.1941 

Chic  St  L  &  N  O.     See  111  Cent 

Chic  St  L  &  Pitts.     See  Penn  Co 

Chic  St  P  M  &  O  cons  6s...  1930 

Cons  6s.  reduced  to  3Hs-1930 

Debenture  5s 1930 

North  Wisconsin  1st  6s.  .1930 

Superior  S  L  1st  5s.. June  1930 

Chic  T  H  &  S'east  1st  5s...  1960 

Chic  &  W  I  gen  g  69  Dec. -.1932 

Consol  50-year  49 1952 

Choc  Okl  &  G.  See  C  R  I  &  P 
Gin  Ham  &  D  2d  g  43^9...  1937 
Gin  Fin  &  Ft  W  l9t  gu  g  49  '23 
Day  &  Mich  1st  con  43>^S-1931 
Gin  Ind  St  L  &  G.  See  GCC&StL 
Gin  San  &  Glev.  See  GCC&StL 
Clearfield  &  Mahon.  See  BR&P 

C  G  C  &  St  L  gen  g  4s 1993 

20-year  debenture  4^9..  1931 

Gen  59  Series  B 1993 

Ref  &  imp  6s  series  A 1929 

Cairo  Div  Ist  gold  4s 1939 

Gin  W&  M  Div  1st  g  4s..  1991 
St  L  Div  1st  coll  tr  g  49..  1990 

Registered 1990 

Sp  &  Col  Div  1st  g  4s 1940 

W  W  Val  Div  1st  g  4s 1940 

Cln  I  St  L  &  C— - 

First  gold  4s Aug  1936 

Registered    Aug  1936 

Gin  S  &  CI  cons  Ist  g  5s.  .1928 
G  G  C  &  In  gen  con  g  69. .  1934 
Ind  Bl  &  W  Ist  pref  4s. -.1940 
O  I  &  W  1st  pref  5s.. Apr  1938 
Peor  &  East  1st  cons  4s..  1940 

Income  4s 1990 

Cleve  Lor  &  W.  See  Bait  &  O 
Cleve  &  Mahon  Vail.  See  Erie 
Cleveland  &  Pitts.  See  Penn  Co 
Cleve  Short  Lr— 1st  gu  4}^s.l961 
Colo  &  Southern  1st  g  49...  1929 

Refunding  &  ext  4^8 1935 

F  W  &  D  City — 1st  g  6s.  .  1921  J 
Colum  &  Hock  V.    See  Hock  Val 
Col  Conn  &  Term.  See  Nor  &  W 
Conn  &  Pas  Rivs  Ist  g  4s.  .1943 
Cuba  RR  l9t  50-year  59  g.l952 

Dallas  &  Waco.  See  Mo  K  &  T 
elaware  Lack  &  Western —     I 

Mor  &  E  1st  gu  3MS.-2000  J    D 

N  Y  L  &  W  Construe  5s  .1923  F  A 

Term  &  improve't  4S--1923  M  N 

War  RR  1st  ref  gugSH- -2000  F   A 

Delaware  &  Hudson — 

1st  lien  eql5-yrg4Ks-.- 19221 J     J 

Ist  refunding  4s 1943  M  N 

20-year  convertible  59 1935|A   O 

10-year  secured  7s 1930  J    D 

Alb  &  Susq  conv  31^9 1946  A  O 

Rens  &  Saratoga  1st  7s--1921|M  N 
Del  Riv  RR  Edge.  See  Penn  RR 
Den  &  RG— 1st  cons  g  4s. -1936 1 J     J 
Consol  gold  4Hs 1936  J      ' 


J 
J 

M 
J 

M 
J  D 
QM 
J     J 

J  J 
M  N 
J     J 


D 
J 
D 
J 
J 
J 

M  N 
M  N 


M 
J 

Q 
Q 
J 
J 
A 

Q 
A 
Apr 


A 
J 


Improvement  gold  5s 1928  J 

First  &  refunging  5s 1955  F 

Trust  CO  certfs  of  dep 

Rio  Gr  June  1st  gu  g  5s..  1939  J 

Rio  Gr  Sou  Ist  g  4s 1940  J 

Guaranteed 1940  J 

Rio  Gr  West  1st  g  49 1939  J 

M  &C0II  trg  49Ser  A..1949  A 
Des  M  &  Ft  D.     See  M  &  St  L 
Det  &  Mack  1st  lien  g  4s--.1995'j 

Gold  4s 1995  J 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4}^s  1961  |M 
Dul  Missabe  &  Nor  gen  5s..  1941  J 
Dul  &  Iron  Range  1st  5s 1937  A 

Registered 1937  A 

Duluth  Short  Line.     See  Nor  P 
Dul  So  Shore  &  Atl  g  5s 1937  J 

East  of  Minn.    See  S  P  M  &  M 
ast  Tenn  Reor  lien .     See  So  Ry 
East  Tenn  Va  &  Ga.    See  So  Ry 
Elgin  Jol  &  East  1st  g  5s-..1941  M 
Erie — 1st  consol  goldf  7s--.1920M 
N  Y  &  Erie  1st  ext  g  4S--1947  M 

3d  ext  gold  4i^« 1923  M 

4th  ext  gold  5s- 1920  A 

5th  ext  gold  48 1928  J 


Salm  in 
Fihru  II  ry 
Par  Value 


% 

3.000 

2, 000 

40.000 


Price  about 
Jan.  .3 
1921. 


PRICES  IN  FEIIRUARY. 


Ij      RANGE  SINCE  J A.\.  1. 


Feb.   1.       1      Feb.  28.      1 


Lowest. 


26.000 
8,000 

33.000 
2,000 
1 ,000 


2,000, 


12,000 


93,000 
293.000 


Bid. 
8514 


Ask 
80  M 


04^     69 


76»^ 
75 

921^ 
97 


Sale 

77 
Sale 

9934 


89  H 
99" 


91 


19.000 


10,000 


5.000 
132,000 

5,000 
495,000 
217.000 


36,000 


22,000 


9,000 


45,000 
3,000 


14,000 
25,000 

nV,o66 

2,000 
4,000 
2,000 


25,000 
57,000 


6.000 

25.000 

105.000 


87  J^ 


98?^ 
Sale 


Sale 


100 


99>4 

90       

97       

98K  ---- 
74      Sale 
86        87 
70  M  Sale 

68 

67  M  Sale 
65  Sale 
79       


74 

62H     68J4 


101       

76M  ---- 
83  J^  Sale 


66 

101       lOlJi 
57      Sale 


66      Sale 

78      Sale 

81         87 

89      Sale 

70% 

60 

67 


62 


61 

68  M 
67 
70 
70 


71 J^ 


81 
62" 


99 


54 
22 


60 
27 


119,000 


14.000; 
5.000 
5.000 


1,000 
45,000 
76,000, 
30,000l 

3.000 


196,000 
34,000, 
29,000 

207,000 

15,000 

1,000 


61,000 
30,000 


5.000 


2,000 


1.000 


1,000 


81       

77  H  84 
72  Sale 
98 


55  J^    63 
68      Sale 


91 


96       

77      Sale 
805^  Sale 

102}^  Sale 
67^ 

104 


63  H  Sale 

67  Sale 

68  M  Sale 
43  Sale 
36        42 


29  J^ 


62  M  Sale 
47  K  Sale 

78 


71         77M 

92}4 

83  M     88 


75 


83H 
98 


77 


Bid. 

87 

83!^ 

60><i 


75 


99K 
■92K 


Ask.  Bid. 

88  Ji    85  H 

89K,   82H 

Sale       6514 

67      

77         75K 
70M' 

99 


Ask.\  Sale  Prices. 

86 Ji  87 M  Feb.   15 

85       Feb.     2 

66  65 H  Feb.   15 


03H 


75  J< 
74  V^ 
92  Ji 
Sale 


97 
92H 


99  K 

98 

90 


Sale 


Sale 


99  K 
98)4 
90 


09 


103K  103Ji 


73 

73 

102}^ 

68 


Sale 


99  J^ 
93 

97K 

99 

78 

90 

71?^ 


98 


78  K 
Sale" 


68M 
67M 


Sale 
Sale 
89  K 


82 


66  K  Sale 


102  Sale 
81H---- 
83         85 

100       


651^     69 
lOOK  101 
60         60  M 


71 
■72" 


70^     71 
69         81 

87K 

89  >^  Sale 
74  78 
66  Sale 
66^    70Ji 


65       

64  J4     74 

75H  --- 


83M 

98M 

64         73  J^ 

64       

59      Sale 
24      Sale 


83M 

82  S3 
74  Sale 
99Ji 


63  K 


69 


70  J^ 


92 


96M 

80  H  Sale 

81 M    82 

103  H  Sale 

71Ji 

99 M  104 

63%  Sale 
68%  Sale 
69  Sale 
45  Sale 
44        45 


8      

10  40 
63^  Sale 
50        51 


55 


78 


77         78 

92% 

87K     89 


77%     80 


86H     95 


68M 

85         90' 


10214 
99% 
81 

77H 
102 
68 
68 

99  ^g 
93H 
97'A 
99 
74 
90 
70 


89  J^ 
Sale 
Sale 


98 


76K 
102% 
Sale 


74  J^  Feb.  9 

74%  Feb.  17 

92      Feb.  25 

99      Feb.  28 


Highest. 


Lowest. 


Highest. 


Sate  Prices,  ij 
88%  Feb.  5, 
85  Feb.  2| 
OOJ^  Feb.   I9I 


75%  Feb.  8!l 

75      Feb.  8 

94      Feb.  11; 

99      Feb.  28 


98%  Feb!   10'   08%  Feb'.   10 


5a/« 
87% 
85 

c,r,'A 
68 

74% 

74% 

91J4 

90 
97 


Prices. 
Feb.    1 
Feb. 
Feb 
Jan.   21 
Feb.     9 
Feb.    17 
Jan.     3 
I'eb 


15 


Jan.    17 


Sale 
89 
85 
69 
68 
78 

77% 
00 
99  H 
985^ 


Prices . 
Jan.  22 
I"eb .  2 
Jan.  25 
Jan.  21 
Jan.  14 
Jan.  24 
Jan.  26 
Jan.  24 
Feb.   10 


99%  Feb.     1 


99%  Feb.  23     99 >^  Jan.    12    99%  Feb.  23 


89      Feb.     1    90%  Feb.  26    87%  Jan      3,  91%  Jan.   24 


102      Feb.  25  104 H  Feb.     8  101%  Jan.      3  104 y$  Feb.     8 
99%  Feb.  25    99%  Feb.     9    99%  Feb.  25    99%  Feb.     9 


101%  Feb.     3 


99%  Feb.   11 


90      Feb.     5 
69%  Feb.  25 


102%  Feb. 


99%  Feb.  11 


90      Feb. 
71%  Feb. 


lOi      Jan.     7  102%  Feb.     1 


67% 

66 

83% 


Sale 

Sale 

92 


82       

75 

64%  Sale 


101%  101% 

81% 

82         84%     83 
98%  .. 


67%  Feb.   10    67%  Feb. 


67%  Feb.   17 
65%  Feb.  26 


63%  Feb.   15 


100%  Feb.   15 
Feb".  ""9 


68%  Feb. 
68      Feb. 


66%  Feb.     8 


99%  Jan.     8   99%  Jan.   13 


09%  Feb. 
74  Jan. 
87  Jan. 
69%  Feb. 
67%  Feb. 
66%  Jan. 
65  Jan. 
85%  Jan. 


11  9914  Feb.  11 

3  78%  Jan.   31 

5  90  Feb.  5 
25  73%  Jan.  21 
10  6714  Feb.    10 

4  69%  Jan.    18 

6  69%  Jan.    17 

5  85%  Jan.     5 


72      Jan.     7    73      Jan.   20 
63%  Feb.   15    68%  Jan.     7 


64%     75       

101% 

60        60%    59%  Feb.   14 


72% 


72 


68%     68% 
76      Sale 

85 

89      Sale 
72        74% 
62%    69% 
70      Sale 


72%  Feb.  23 


67      Feb. 
75      Feb. 


102%  Feb.     3^100%  Feb.   15  1021/g  Feb.     3 
"  81%  Jan.    13    81%  Jan.    13 


84"""F"eb".  §''  83  "  Feb.  9  84' 'Jan.  22 


65%  Jan.  19  65%  Jan.  19 

101   Jan.  4  101   Jan.  4 

60%  Feb.  11'  53   Jan.  4  62%  Jan.  7 

II  I 

72%  Feb.  23  .72%  Feb.  23    72%  Feb.  23 


69%  Feb.   15  i  66      Jan.     3    72      Jan.    19 
79      Feb.     4i   75      Feb.   19    81      Jan.    14 


66%  ---- 
65         70 


75%     80 


85%  88 
98%  99 
67%  .--- 

66       

60%  Sale 
22        25 


83% 

81         89 
73%  Sale 
93        99% 


70%  Sale 


69        70% 
95%    97 
91       


96%     97 

78         79 

80%  Sale 

103%  Sale 

73% 

99       104 

63%  Sale 
67  68 
69%  Sale 
46%  Sale 

43% 

70 

8 

10 

62% 
51 


29% 


56 
48 


63% 
Sale 

63 


76        76% 

92% 

88% 


87 


90 

■70% 
91 


88%  Feb.  24  89%  Feb.  4  88ii  Feb.  24  91      Jan.    21 

74%  Feb.   17|  74%  Feb.  17,  74%  Feb.  17  74%  Feb.   17 

65      Feb.   26'  66      Feb.  4  65      Feb.  26  69      Jan.    12 

70      Feb.  28  70%  Feb.  4  67      Jan.  6  71      Jan.    18 


59   Feb. 
21   Feb. 


83  Feb. 
81  Feb. 
73   Feb. 


61   Feb.  25  54   Jan.  5  61%  Jan.  26 
24   Feb.  1  21   Feb.  1  26   Jan.  20 


21  83   Feb.  21  83   Feb.  21'  83   Feb.  21 

3  82%  Feb.  23  79%  Jan.  12  84   Jan.  27 

4  74%  Feb.  26  72   Jan.  3  75%  Jan.  22 


65%  Feb.  4  70%  Feb.  19, 


69  Feb. 
95  Feb. 
91   Feb. 


96%  Feb. 
78  Feb. 
80%  Feb. 
103%  Feb. 
73   Feb. 


96%  Feb. 
80%  Feb. 
82  Feb. 
106  Feb. 
73   Feb. 


63  Feb. 
67%  Feb. 
68  Feb. 
42%  Feb. 
42%  Feb. 
73   Feb. 


62%  Feb. 
50%  Feb. 


76%  Feb. 
"88%"F"eb". 


23 


83   Feb. 


99%  Feb.  23 


92% 


70%  Feb. 
96%  Feb. 
91   Feb. 


59%  Jan.  10  70%  Feb.  19 


67%  Jan. 
95  Feb. 
91   Feb. 


96%  Feb. 
77   Jan. 
80%  Feb. 
14  102%  Jan. 
81  71   Jan. 


70%  Feb.  11 
96%  Feb.  25 
91   Feb.  16 


9  96%  Feb.  9 

3  81   Jan.  24 
18  84   Jan.  25 

4  106   Feb.  14 
14  73   Feb.  8 


64   Feb. 

69  Feb. 

70  Feb. 
46%  Feb. 
45  Feb. 
73   Feb. 


2  63   Feb. 

7ii  66%  Jan. 

23  67%  Jan. 
25  42%  Feb. 

24  40   Jan. 
9  73   Feb. 


64   Feb. 
51%  Feb. 


21|  66   Jan.  20 

4  72   Jan.  11 

3  71   Jan.  20 

4  46%  Jan.  11 
6  48  Jan.  28 
9  73   Feb.  9 


62%  Jan. 
47%  Jan. 


3!  66   Jan.   5 
3!  54   Jan.  20 


76}^  Feb.  23| 


88%  Feb. 
83   Feb. 


25 


16 


99%  Feb.  23 


76  Jan.  17 1  77%  Jan.  21 


87%  Jan. 
83   Feb. 


28,  88%  Feb.  25 
16  83   Feb.  16 


99%  Feb.  23  99%  Feb.  2* 


Mar.,  1921.] 
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BONDS 

•a 

0. 

Sales  t'n 
February 
Par  Value 

Price  about 
J  a  n  .  1 
1921. 

PRICKS  IX  FEBRUARY. 

RASGE  SISCE  J  AS.  1. 

N      Y      STOCK      HXCHANQE  4 

Feb 

1- 

Feb.  28. 

Lowest. 

Highest. 

Lowest . 

Highest. 

Erie  (Concluded)                                   1 
N  Y  L  E  &  W  K  fund  7s  .  1920  M 

S 
J 
J 
J 
J 
A 
O 
O 
O 
N 
J 
J 
J 
O 
N 
J 
N 
J 
A 
A 
N 
O 
D 

J 
J 

O 

o 
o 

D 
J 
J 

o 

o 
J 
J 
J 
J 

J 
J 
J 
J 
J 

D 

D 
J 

O 
J 
J 
J 
J 
J 

D 

eb 
eb 
J 
J 
J 
J 
O 
A 

J 

J 
J 
J 
J 
O 
O 

s 
o 
o 

N 
J 
N 
N 

J 
D 
J 
J 
J 
A 
A 
J 
J 
J 
J 
A 
A 
D 
S 
D 
D 
D 
D 
D 
D 
S 

J 
N 

D 

O 
O 
J 
J 

S 

Bid.         Ask. 

Bid. 

A>k. 

-  -    -  _ 

Bid.        Atk. 

Sale  Prices. 

Sale  Prices . 

Sale  Prices. 

Sale  Prices. 

Erie  1st  con  g  prior  43 1990  J 

Registered J 

1 22, 666 

1 

55     Sale 

53  hi  Sale 

52  H  Sale 

52%  Feb.  28 

54%  Feb.   18 

52%  Feb. 

28 

55%  Jan.    17 

1st  coiisol  gen  lien  g  4s 1996  J 

Registered J 

283.000 

43      Sale 

42>^  Sale 

41^  Sale 

4034  Feb.  25 

4234  Feb.     1 

40 34  Feb. 

25 

45      Jan.    15 

Penn  coll  trust  g  4s. ..1951  F 

50-yr  conv  g  49  Ser  A.- 1953  A 

Do           do      Ser  n..  1953  A 

Gen  conv  4s  Series  D..1953  A 

Chic  &  Erie  Ist  gold  53...  1982  M 

Clev  &  Mahon  Val  g  .53. . .  1938  J 

6,000 
86,000 
41,000 
63.000 
27,000 

'  '9',666 

'V,666 

75 

38      Sale 
37  H  Sale 
43      Sale 
76  Jj  Sale 

"86" 

80      

95J^ 

72  H 

39 

39 

4  2  5i 

80 

74 

83  h' 

80 

95 

75 
Sale 
Sale 
Sale 

"85"' 

723^     74  Ji 
3           39 
38  5^     39 
4 1  H  Sale 
77M     793i 
75       

72%  Fei).     2 
37 H  Feb.     3 
37       Feb.    19 
41       Feb.    23 
773^  Feb.   25 

7.5       Feb.     9 
40       Feb.     9 
39       l"el).      1 
45       Feb.    18 
80 5i  Feb.     2 

72 "^  Jan. 
36 Ji  Jan. 
37       Feb. 
41       Feb. 
76Ji  Jan. 

24 

27 
19 
23 

4 

75      Feb.     9 
40       Feb.     9 

39'4  Jan       7 
45 'i  Jail.    12 
8134  Jan.    20 

Erie  &  Jersey  Ist  s  f  63. . .  1955  J 
Genne.ssee  U  v  IIR  Ist  s  f  6s'57  J 

82      Sale 
80      

82      Feb.  24 

84      Feb.   17 

82      Feb. 

24 

88      Jan.    18 

Long  Dock  cons  gold  6s..  1935  A 
C  it  RR  Co  1st  cur  gu  6s..  1922  M 

98      Sale 

98      Feb.  28 

98      Feb.  28 

98      Feb. 

28 

98      Feb.  28 

D  <<:  Impt  Co  1st  extd  59..  1943  J 
NVAGreenw  L  guar  g  59. 1946  M 
NYSusq  &  W  1st  ref  g  5s.  1937  J 
Second  gold  4^8 1937  F 

1,000 

1 

1.666^ 

76      

77 

57        60 

76 
70 
55 
36 
50 
70 
70 
52 

"77" 
60 

"52"" 
81 

76      

7058    77 
56         62 
36       

76      Feb.     4 

76      Feb.     4 

76     Jan. 

25 

76      Jan.   25 

60      Feb.   11 

60      Feb.   11 

58^  Jan. 

5 

603^  Jan.    18 

General  gold  5s ..1940F 

Terminal  1st  gold  5s...  1943  M 
Mid  of  N  J  1st  e.\t  59         .  1940  A 

4,666 



56 

7iyi    83 

46         52 
77         82 
70 'iJ 

50      Feb.   11 

50      Feb.   11 

50      Feb. 
8134  Jan. 

II 
18 

,50      Feb.  11 
8134  Jan.    18 

Wilk  &  East  1st  gu  g  5s..  1942  J 
Erie  A-  Pittsburgh.     See  Penn  Co.| 
Ev  &  Ind  1st  con  gu  g  6s...  1926  J 

2.566 

45         54  M 

52         70 

52      Feb.     9 

52      Feb.  10 

52      Feb. 

9 

53      Jan.   21 

Ev  it  T  H— 1st  cons  g  Gs...l921  J 

1st  general  gold  5s 1942  A 

Mt  Vernon  Ist  gold  6s...  1923  A 

2,000 

85         94 

90^3 

70^ 

50       

51       

76  Ji     78 

64       

64       

60       

101 J^  Sale 
97  "4  Sale 

92H    97 
75>-iJ 

913^  Feb.  25 

913i  Feb.  25 

91  3i  Feb. 

25 

94      Jan.   25 

53  ^ 

Sull  Co  Brch  1st  g  59   .    . .  1930  A 

10,000 

40       

76      Sale 

53>g 

Cargo  &  Sou.     See  Ch  M  &  St  P 
Till  Cent  &  P.     See  Seab  Air  L 

Fla  East  Coast  1st  4^s 19.59  J 

Fort  St  U  D  Co  1st  g  4K9.-1941  J 

75  H     83 
65       

7534  Feb.   15 

763i  Feb.     2 

75      Jan. 

3 

763iJan.   27 

Ft  W  &  Rio  Or  1st  g  4s 1928  J 

/"•  al  H  &  San  A.     See  So  Pac  Co. 
^^a.  &  Ala.     .See  Seab  Air  Line 
Galv  Hous  ct  Hend  1st  5s..  1933  A 

10,000 

318,000 

2,520,000 

12,000 

76,000 

88M 

62M     68M 
66       

101'^  Sale 
97%  Sale 

::::::  :::  :: 

f,2l4  Feb.  11 

101       Feb.   24 
973i  Feb.     1 
97      Feb.     7 
8034  Feb.     8 

623^  Feb.   11 

101  >^  Feb.     1 
98      Feb.  2'o 
97 ?i  Feb.  26 
82      Feb.  26 

6234  Feb. 

101      Jan. 
95^  Jan. 
9534  Jan. 
80      Jan. 

11 

15 
3 
5 
3 

62%  Feb.  11 

102^  Jan.    10 
99      Jan.    21 
97^  Feb.   26 
8234  Jan.   22 

Ga  Car  &  Nor.     See  Seab  Air  L 
Georgia  Pacific.     See  South   Ry 
Ga  V  G  &  N .     See  Sou  Pac  Co 
Gouv  &  Oswegat.     See  N  Y  Cent 
Grand  Trunk  of  Can  s  f  7s..  1940 
Gr  Nor— C  B  A;  Q  coll  tr  49. 1921 
Registered July      1921 

A 

J 
O 

101  J^  Sale 
95  K  Sale 

1st  &  refund  4>C3  Ser  A. .1961  J 
Registered 1961  J 

81      Sale 

80 

Sale 

Siji    83 

St  Paul  Minn  &   Manitoba — 

Consol  mortgage  49 1933  J 

1st  consol  gold  6s 1933  J 

Registered 1933  J 

2,000 
2,000 

81 M  Sale 
103       109 

83  K 
103 
98 
90 

84 

83H 

lOlJi 

84      Feb.   18 
10134  Feb.   18 

84      Feb.   18 
10134  Feb.   18 

815^  Jan. 
10134  Jan. 

3 
4 

84      Feb.  18 
102      Jan.      5 

Reduced  to  gold  4J4g..l933  J 
Registered .1933  J 

2o",666 

875^     87M 
91 

Sale 

88M     90 
.    ...     95 

88 3i  Feb.  25 

90      Feb.     1 

8734  Jan. 

4 

92      Jan.   21 

Mont  Ext  Ist  gold  49-.  1937  J 

Regi9tered 1937  J 

Pac  Ext  9terling  gu  4s.  _  1940  J 

3,000 

80J^     931^ 

81M 

81K 

813^  Feb.     9 

82      Feb.  21 

81      Jan. 

13 

823i  Jan.    10 

"  Y.ooo 

10,000 
6,000 

70         78H 

72K 

99         Q9H 
101       

73 

75 

99 

102M 

86 
"99"^ 

74       

Ry  M  No  Div  1st  g  4s.  .  1948  A 
Miiineap  Union  1st  g  6s..  1922  J 

Mont  C  1st  gu  gold  6s 1937:J 

Registered ..1937  J 

75       

99       

102M 

75      Feb.     8 

99      Feb.  24 

103      Feb.     2 

75      Feb.     8 

9934  Feb.  18 

103      Feb.     2 

75      Feb. 

99      Feb. 

103      Feb. 

8 

24 

2 

75      Feb.     8 

9934  Feb.  18 

103      Feb.     2 

1st  guar  gold  os 1937  J 

89Vs 

91       

91H    95 

90      Jan. 

5 

943i  Jan.   31 

Registered .  .  1937  J 

Will  &  S  F  1st  gold  5s.    .    1938  J 

3,000 

18,000 

3,000 

87  H    93 

69 

6           8 
63       

91 

70 
8 
69  J^ 

Sale 

91         93 

60         69 

7H       8V2 
68H 

90      Jan. 

65      Jan. 

7  34  Jan. 

68 M  Feb. 

6 

IS 
28 
23 

90      Jan.      6 

Greenbrier    R.     See    Ches  .&    0 
Green  Bay  &  West  deb  ctfs  A.. 

Debenture  ctfs  B 

Ga  Shi  1st  ref  &  ter  5s  g  Feb.  '52 

Registered Feb.     1952 

F 
F 

J 

J 

70      Feb.     1 

714  Feb.   21 

68 M  Feb.  23 

70      Feb.     1 

7H  Feb.   11 

68 M  Feb.  23 

70      Feb.     1 

8      Jan.     6 

69Ji  Jan.   28 

IJock  Val  1st  cong  4Ms---1999  J 
**     Registered. ..19991 J 

8,000 

69      Sale 

7oiA  ----- 

72         7314 

73 3i  Feb.  25 

7534  Feb.     1 

69      Jan. 

3 

76      Jan.   20 

Col  &  H  V  1st  ext  g  4s.     .  1948 

A 

F 

J 

J 
J 
J 
J 
A 

65M 

60       

80 

67% 
633^ 

74 
83^ 

80 
89  J^ 

68 

Col  &  Tol  1st  ext  49 1955 

68 

Housatonic.     See   N  Y  N  H  &  H 
H  &  Tex  Cent.     See  So  Pac  Co 
Hous  Belt  &  Ter  1st  5s     1937 

75%     79 
833^  Sale 

76      Jan. 
8334  Feb. 

14 
28 

84      Jan.    18 

Illinois  Central — 1st  g  43..  1951 
*     Registered      .  .               1951 

7,000 

84H 

8Z%  Feb.  28 

833^  Feb.  28 

833^8  Feb.  28 

1st  gold  3Hs. 1951 

72       

70K 

73 

:::::: ::::::::::: :::::: 

71      Jan. 

8 

71      Jan.      8 

Registered. 1951 

Extended  1st  g  3Hs 1951 

68       

72}i 

70 

Registered 1951  A 

1st  gold  3s  sterling 1951  M 

Collateral  trust  gold  4s...  1952  A 
Registered 1951  A 

33,000 

71M     76 

72 

Sale 

703^     71 

70%  Feb.  23 

7234  Feb.     7 

70 ?i  Feb. 

23 

74      Jan.   25 

1st  refunding  43 1955  M 

Purchased  lines  3%s 1952  J 

Coll  trg  4s  L  N  0  &  T 1953  M 

Registered 1953  M 

76,666 

1,000 

76,000 

75  H  Sale 
65  Va    68 
68  J^  Sale 

"7014 

70Ji 

763^ 

78 
Sale 

71 
Sale 

78K 

Safe"" 

751^  Sale 
65        68^ 
693^  Sale 

69 

91        92 
733-^     783^ 
5835 

74^5  Feb.     4 
69  34  Feb.    21 
6934  Feb.  28 

763^  Feb.   21 
69      Feb.   21 
713iFeb.     1 

7414  Feb. 
69      Feb. 
6834  Jan. 

4 

21 

3 

77  ^  Jan.   26 
69%  Jan.    25 
7234  Jan.    10 

15-year  temp  5>^s  secured  '34  J 
Cairo  Bridge  gold  4s 1950  J 

80,000 

88H    89?^ 
67       

89% 
73M 
08H 
68 

89 Ji  Feb.     i 

92}^  Feb.   19 

89^  Jan. 
73 3i  Jan. 

5 
20 

9234  Jan.   21 
733i  Jan.   26 

Litchfield  Div  1st  g  3s...  1951  J 

Lou'v  Div  &  Term  g  3Hs-1953  J 

Registered  . 1953  J 

Middle  Div  regis  5s.       ..1921  F 

6,000 

59         65 

66         68 

65% 

66      Feb.  19 

68      Feb.     1 

6434  Jan. 

18 

68      Feb.     1 



54 ><     56 
58         60 
64         70 

Omaha  Div  1st  g  3s 1951  F 

58H 

59K 

67H 

56% 

St  Lou  Div  &  Term  g  3s..  1951  J 

58         62 
68M 

Gold  3Hs 1951 

J 
1 

Registered 1951 

70 

Springf  Div  1st  g  3)^s...l951  J 

60 

Western  Lines  1st  g  4s 1951  F 

Registered. .   ..1951  F 

2,000 

64J^ 

71M 

6934 

713^  Feb.     9 

7134  Feb.     9 

7134  Jan. 

17 

7134  Jan.    17 

Belle  &  Carond  1st  6s 1923  J 

96 

Carb  &  Shaw  1st  4s  g 1923  M 

76       

88^ 

70 

Ch  St  L  &  N  0  gold  5s. ..1951  J 

90       

90%     913^ 

87      Jan. 

4 

87      Jan.      4 

Registered 1951  J 

Gold  3Hs-. 1951  J 

Registered.. 1951  J 

Joint  1st  ref  ser  A  59 1963  J 

Memphis  Div  1st  g  4s  ..   1951  J 

'iV,666 

13,000| 

80      Sale 

84 

85 
74 

78K 
92 

80 
Sale 

83         84  H 
7l3i     743i 
75       .      -. 

84      Feb.     2i 
71      Feb.  25 

8534  Feb.     3 
73      Feb.  24 

79%  Jan. 
67 3i  Jan. 

4 

12 

86      Jan.   29 
73      Jan.   25 

St  LSo  1st  gug4s 1931  M 

73K 

75  }i 
903^ 

75 
56 

Ind  Bl  &  W.     See  CI  C  C  &  St  L 
Ind  Dec  &  W.     See  Cinn  H  &  D 

Ind  111  &  la  1st  gold  49 1950  J 

Intemafl  &  Gt  Nor — 1st  6s.  1991  M 
Iowa  Central.     See  Minn  &  St  L 
tack  Lans  ct  Sag.     See  Mich  Cen 

»'ames  F  &  Clear  Ist  4s 1959  J 

V'allAll&GR.     SeeLS&MS 
*^an  &  Mich.     See  To  &  0  C' 
K  C  Ft  S  &  M.     See  St  L  A  S  F 
K  C  &  M  Ry  &  B.      See  StL&SF' 
K  C  &  Pacific.     See  MoA  &   T 

Kan  City  South  1st  g  Ss 1950  A 

Registered..    1950  A 

5,000 
22,000 

1 

1,000 
390,000 

73H 

88  J^     89 

731^ 

54  K  Sale 

75'^ 

89?i 

74  H     7534 
543ij  Sale 

753i  Feb.     9 
89Ji  Feb.     a 

74      Feb.  25 
543^^  Feb.     2 

753^  Feb.     9 
9034  Feb.     2 

74      Feb.  25 
56      Feb.     1 

7334  Jan. 
883^  Jan. 

74      Feb. 
54      Jan. 

6 

4 

25 
4 

7634  Jan.    11 
9034  Feb.     2 

7534  Jan.   26 
5634  Jan.  22 

Ref  &  Imp  5s April  1950 

Kansas  C  Term  1st  49 1960 

Kentucky  Central.     See  L  &   N 
Keok  &  Des  M .     See  C  R  I  &  P 
Knoxville  .t  Ohio.     See  Sou   Ry 

J 
J 

146,000 
157,000: 

75      Sale 
70         71 

74 
72  >i 

Sale 
72  ?i 

733^  Sale 
7034  Sale 

73       Feb.   25 
703l2  Feb.  28 

74  »^  Fe"b.     7 
72Ji  Feb.     7 

73      Jan. 
7034  Jan. 

5 
5 

75"34  Jan.   31 
74      Jan.    11 

rz 
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BONDS 

Sales  tn 
February 
Par  Value 

Price  about 
Jan.  3 
1921. 

PRICES  IN   FEBRUARY. 

1 

RANGE  SINCE  JAN.  1. 

N      Y      STOCK      EXCHANGE 

►;o. 

Feb.  1. 

Feb.  28. 

LotDtBt. 

Highett. 

Lowett. 

Higheit. 

% 

Bid. 

Ank. 

Bid.         Ask. 

Bid.         Atk. 

Sale  Price*. 

Salt  Price* 

Sale  Price*. 

Hale  Price*. 

f  ake  E  &  W  1st  gold  59 1937 

*-•     2(lKoU159-. 1941 

J   J 

1,000 

79 

Sale 

80         83  J^ 

80         82 

79 M  Feb.   25 

79  Ji  Feb.   25 

79      Jan.      3 

82      Jan.     3 

J    J 

1,000 

00 

65 

05  H     09 

05H 

64      Feb.   18 

64      Feb.   18 

64       Feb.    18 

66      Jan.     6 

North  Ohio  1st  gu  g  58...  1946 

A    O 

90 

50         90 

50       

L  Sh  &  Mich  So.     See  N  Y  Cent 

Leh  V  (N  Y)  1st  (rug  4^8.-1940  J     J 

80^ 

86 

82         86 

84       

843^  Jan.   25 

84  34  Jan.   2A 

Keglstered.. .1940  J     J 

Leh  V  (Pa.)  gen  con  g  48... 2003  M  N 
Gen   consol  4^8 2003  M  N 

12,000 

07^ 

09  H 

71      Sale 

mM    70H 

71       Feb.     1 

7i       Feb.     2i 

68JiJan.      5 

76      Jan.    13 

17,000 

70^ 

77 

80        80  H 

74»4    78H 

78      Feb.   19 

82      Feb.     8 

78       Feb.    19 

83      Jan.    14 

Leh  V  Ter  Ry  istgug  58...1941  A   O 

89  H 

tf3><. 

935^     99^ 

91Ji     99M 

HeRlstered 1941 

A    O 

Lehigh  Vail  RR  coll  tr  03...  192X 

61 .000 

95 

96 

98  >^  Sale 

973^  Sale 

97'/^  Feb.  28 

99 J<  Feb.  18 

951^  Jan.      4 

99^  Jan.   27 

Leh  V  Coal  Co  1st  gu  g  5s  .  1033  J     J 

17,000 

93^ 

93        94 

93'A  Feb.   16 

93J<  Feb.   16 

9334  Jan.    26 

93  Ji  I  eb.   16 

RcRistered 1933  J     J 

::  .:  ::::: 

First  int  reduce<l  to  4s...  1933  J     J 

77 

Leh  *  N  Y— Ist  gu  g  4s 1945  M  S 

89 

70      

72      

713^  Jan.    24 

71  >4  Jan.   24 

Uepistered 

M  S 

Leh  &  Hud  R.     See  Cent  of  N  J 

Littlo  Miami  gen  4s  ser  A..  1962 



65       

65       

Long   Dock.     See  Erie. 

LonK  Isl  lat  con  g  5s.  .July  1931  Q    J 

871^ 

91 

83         89  Ji 
75       

91      Jan.    17 

91      Jan.    17 

1st  cons,  gold  4a July  1931  Q    J 

73H 

74       

Gen  gold   4s 1938  J     D 

1,666 

59 

75 

68         73 

73      Feb.  16 

73      Feb.   16 

73      Feb.   16 

75      Jan.    15 

Ferry  gold  4^9 1922  M    S 

16  000 

90Ji     91 

913^     92 

91      Feb.     9 

915^  Feb.   15 

91      Feb.     9 

914  Feb.  15 

Gold   4s 1032  J    D 

80       

60  H     70 

67!J^  -.    -. 

Unified  gold  4s. 1949  M  S 

Deb  gold  5s 1934' J    D 

2,000 

62 

65 

663^  Sale 

6(il4  Feb.  28 

66'i^  Feb.   ie 

65      Jan .      4 

6634  J*n-   25 

24",  665 

72H 

'6.5" 

67       

621^  Sale 

67       

20-year  temp  deb  5s 1937  W1  N 

Guar  ref  gold  4s 1940  M    S 

61       Sale 

61       Feb.  28 

02'/^  Feb.     1 

60      Jan.      4 

6334  Jan.   20 

25,000 

66  ?i  Sale 

68         68^ 

66%'  Sale 

665^  Feb.   28 

68%  Feb.     2 

60^8  Feb.  28 

69'4  Jan.    17 

N  Y  B  &  M  B  con  g  5s. . .  1935  A   O 

881^ 

79       

80Ji 

75         85 

80K 

N  Y  &  Ro  Bch  lat  g  5s...  1927  M  S 

803^ 

75>^ 

"7r)'5^'F"eb".'2i 

'76"M'Feb"."2ii 

"76'4''F"eb.'2i 

N  Sh  Bch  1st  con  gu  53  Oct  "32  Q    J 

4,666 

92 

76  =.4'  Feb.   21 

Loui.siana  &  Ark  1st  5s 1927  M    S 

7.000 

64 

Sale 

64}^     67 

6&ys     70 

645^  Feb.     8 

68      Feb.  24 

63 H  Jan.      7 

68       Feb.   24 

La   Western.     See   So   Pacific. 

1 

Louisv  &  Nashv— Gold  5s..  1937  M  N 

Ql}4 

92       

91?< 

91      .Ian.    14 

91      Jan.    14 

Unified  gold  4s 1940  J     J 

.->7,000 

79  V2 

81 

80  J^  Sale 

813^  Sale 

sbVs  Feb.     i 

83      Feb.   17 

80 -^  Jan.      7 

8434  Jan.    18 

Registered                          1940  J     J 

10,000 
1,000 

783^ 

90         92 

78      Feb      9 

78      Feb      0 

7S      Feb.     9 

78      Feb.     9 

Coll  trust  gold  5s 1931  M  N 

88 

91J^ 

90        911^ 

90       Feb.   10 

90      Feb.   ic, 

90      Jan.    29 

92      Jan.      4 

lO-year  secured  7s 1930  M  N 

34,000 

103 

1033^ 

104  H  Sale 

103       103  3^ 

10314  Feb.  25 

1043^  Feb.     1.10234  Jan.    10] 

104  34  Jan.   27 

Louis  Cin  &  Lex  g  4^s  .1931.M  N 

"  2",  666 
4Y,666 

83 

863^ 

87^ 

101       

87H    91 

10114  . 

' 

87      Jan.      8 
99      Jan.    17 

88      Jan.    18 

N  0  &  M  1st  g  6s  .     .        1930  J     J 

101      Feb.     2 

1013/^  Feb.     2 

10134  Feb.     2 

2d  g  6s     -    -                       1930  J     J 

92 
68 
98 

lOOM 
'99M 

921^  \00% 
72         77 
100       

923^  . 

Piul  &  Mem  Div  4S       .   .1946T   A 

72       77 

99  ?4  1003^ 

■ ):::::: ::.... 

St  Louis  Div  1st  g  6s 1921 JM    S 

100      Feb.     4 

16634  Feb.  25,  9934  Jan.     5 

10034  Feb.  26 

2d  gold  3s 1980  M    S 

2d, 000 

bOVs 

51  H 

53         54 

53  }<     54 

52^  Feb.  23 

.54 H  Feb.  261  52      Jan.    12 

56      Jan.   20 

Atl  Knox  &  Cin  Div  g  48.1955  M  N 

36,000 

69  J^ 

71^  Sale 

70H 

693^  Feb.   11 

71^  Feb.     1, 

693^  Feb.   11 

7334  Jan.    13 

Atl  Knox  &  No  1st  g  5s..  1946' J    D 

83}^ 

88^ 

97       

72         77 
87      Sale 

88?^- 

1 

Hend'son  Bdge  1st  s  f  6s  g  193i;M  S 

98M 

Kentucky  Central  g  4s...  1987' J     J 

"4",666 

66H 
83 

"&IV2 

70         75 
85         86 

72      Jan.   25 
87      Jan.   20 

72      Jan.   25 

Lex  &  E  1st  50-yr  5s  gu.. 19651a   O 

87      Feb.     1 

87 14  Feb.   15 

87^  Feb.   15 

L  &  N  Mob  &  M  1st  g  4MS1945  M  S 

6,000 

80  Ji 

823^ 

813^ 

815^  Feb.  14 

81 5<  Feb.  16 

80  54^  Jan.      6 

81  Ji  Feb.   16 

L  <fe  N-Sou  Mon  joint  4s-  .  1952  J     J 

30,000 

66  H  Sale 

70  J^  Sale 

653^  Sale 

65?^  Feb.  24 

71 M  Feb.     7 

65  Ji  Feb.  24 

71^4  Feb.     7 

Registered July     1952  Q    J 

N  Fl  &  Shef  1st  gu  g  5s...  1937  F    A 

"¥,666 

91 

71J^ 
97 

95 

■991^ 

89        95 
80         84 
99         99  M 

893^  .-   -- 

90      Jan.    12 

90      Jan.   12 

Npt  &  ClnBgengug4}^s  1945  J     J 

80        84 
993^    99M 

Pens  &  Atl  1st  gu  g  6S-..1921JF    A 

99      Feb.     9 

99'    Feb.     9 

99      Feb.     9 

99      Feb.     9 

S  &  N  Ala  con  gu  g  5s 1936, F    A 

"24";  666 

88M 
78M 
67H 

92 
85 
70 

94       

79       

67      Sale 

91       ...   . 

91      Jan.    19 
8234  Jan.    27 
65J4  Feb.     1 

94  H  Jan.  26 

Gen  COHS  gu  50-yr  5s-  . .  1963^ A   O 

82J^     84 
67  H     69 

8234  Jan.  27 

Lou  &  Jeff  Bdge  gu  g  4s- .  1945  M    S 

65M  Feb.     1 

68      Feb.  24 

68      Jan.   11 

]\/|ahoning  Coal.     See  LS&MSo 

"*anito  S  W  Coloniz  g  5s     1934  J    D 

2.000 

91 

91 

813^     83 

83      Feb.   18 

87      Feb.  11 

83      Feb.   18 

87      Feb.  11 

Manila  RR — Sou  lines  4s       1936, M  N 

35       

34 

McK'pt&BVem.      SeeNYC&HR| 

Stamped  guaranteed           1977  M  S 



' 

-- . 

Michigan    Central.     SeeNYCent 

Mid  Term  1st  g  s  f  5s             1925  J    D 

93 

93         99 

93         99 



M   L  S  &  West.     SeeChicANW 

Mil  &  North.    See  Ch  M  &  St  P 

• 

Minn  &  St.  L  Ist  gold  7s       1927  J    D 

95       

90       

71         72M 

96 

Pacific  Ext  1st  gold  6s       1921  A   O 

90         99 
70      Sale 

1st  cons  gold  5s 1934  M  N 

'  '3",  666 

67%  Sale 

70      Feb.  28 

71       Feb.     9 

67 3-^  Jan.      3 

7234  Jan.   31 

1st  &  refund  gold  4s 1949  M    S 

10,000 

iOVi  Sale 

40H     40>i 

40         42 

403^  Feb.     4 

45      Feb.   14 

40      Jan.    31 

45      Feb.   14 

1st  &  ref  5s  Series  A 1962  Q    F 

10,000 

44 

Sale 

45      Sale 

45         46 

45      Feb.  25 

46      Feb.     1 

44      Jan.      3 

48      Jan.      8 

Des  M  &  Ft  D  1st  gu  g  4s.  1935  J     J 

24,000 

40 

45 

42 

413^     42 

40       Feb.     4 

41%  Feb.  24 

40      Jan.      5 

42      Jan.   20 

Iowa  Cent  Ist  gold  5s 1938  J    D 

39,000 

69  H 

70^  Sale 

69  Ji  Sale 

69 M  Feb.  25 

70J^  Feb.     1 

693^  Feb.  25 

7134  Jan.   20 

Refunding  gold  4s 1951  M    S 

32.000 

40 

Sale 

403^  Sale 

403^  Sale 

40      Feb.     4 

41      Feb.  24 

40      Jan.      1 

44      Jan.    10 

Mlnn&StLgu.     SeeBCR&Ni 

M  St  P  &  SSM  con  gold  4s  stpd 

payment  of  int  guar 1938  J     J 

72,000 

78  M 

Sale 

81      Sale 

793^    803^ 

7934  Feb.  21 

81       Feb.     1 

7834  Jan.     5 

8434  Jan.   25 

1st  cons  5s 1938 

883^ 

94 

923^ 

90     Jan.     4 

91      Jan.     5 

M  St  P  &  SSM  &  Cent  Term 

1st  Chic  Term  s  f  4s       1941  M  N 



j   80 

85 

80         85 

M  SSM  &  Atl  1st  gold  4s  stpd 

payment  of  int  guar ...1926  J     J 

6,000 

1   83M 

87 

89         903^ 

89         90 

S8H  Feb.     9 

88 M  Feb.     9 

88M  Feb.     9 

9034  Jan.    19 

Minneap  Un.     See  St  P  M  &  N 

1 

Mississippi  Cent  1st  5s 1949  J     J 

Mo  Kan  &  Okla.     See  M  K  &  T 

Mo  Kan  &  Tex — Ist  g  4s. . .  1990  J    D 

215,000 

58 

Sale 

585^  Sale 

58  M     58  J^ 

58      Feb.     8 

60      Feb.   17 

58      Jan.      3 

61>gJan.   18 

2d  gold   48 June   1990  F   A 

.31,000 

33  H 

36 

36H     39 

363^     3934 

36      Feb.  26 

39      Feb.   15 

36      Jan.      5 

42      Jan.    20 

Trust  Co  ctf 8  of  deposit . .   .  > 

2,000 

33% 

42 

36         383^ 

36        38  3^'  36      Feb.     3 

36      Feb.     3 

36      Feb.     3 

40      Jan.    15 

1st  extension  gold  5s  .    .1944M  N 

'2'9',666 

25 

35 
54 

26         35 
52         54 

24         32 

25      Jan.     4 
5034  Jan.    17 

30      Jan.   26 

1st  &  refund  mtge  4s..    .2004  M  S 

63      Sale 

64      Feb.  21 

56      Feb.     2 

55      Jan.   29 

Trust  Co  ctf 8  of  deposit ... 

56 
Sale 

55 

38         48 

533^ 

39         423^ 

54      Jan.   22 
30^  Jan.      3 

54      Jan.   22 

General  s  f  4J^s 1936  J     J 

10,000 

31 

39      Feb.  23 

39      Feb.  23 

39       Feb.   23 

Trust  Co  ctf 9  of  deposit . 

36 

26^2 
40 

50 

2634 

363^     47 
69M 

39 

263^ 

3614    43 

5QH  -    -    - 

33      Jan.    11 

33      Jan.    11 

St  Lou  div  1st  ref  g  4a 2001  A  O 

2-year  5%  notes  extd  tr  rectsi 

Dal  &  Wa  1st  gu  g  5s 1940  M  N 

40      Jan.    12 
5134  Jan.    17 
58      Feb.  23 

40      Jan.   12 

57      Jan.      7 

Kan  C  &  Pac  1st  g  4s 1990  F    A 

1,066 

60 

67         60 

68      Feb.  23 

58      Feb.  23 

58      Feb.  23 

Mo  K&  E  istgug  5s 1942  A   O 

Mo  K  &  Ok  1st  gu  58 1942  M  N 

"  'i',666 

68}^ 
65 

60 

72 

48         llVi 
69      Sale 

48 

66H 

69      Feb.     1 

69      Feb.     1 

66      Jan.    19 

69      Jan.   27 

MK  &  T  of  T  1st  gu  g  58.1942  M   S 
SherShrev  &  So  Ist  gu  g  6s  '43  J    D 

60 
30 
50 

45         62 
3234 

60         62 
.    ...     32 

30      Jan.      7 

30      Jan.      7 

Tex  &  Okla  1st  gu  g  5s...  1943, M   S 
Missouri  Pacific  (new  co) — .         | 

50 

50 

1st  &  refund  5s  Ser  A 1965  F   A 

34,000 

79 

Sale 

80      Sale 

783^  Sale 

783^  Feb.  25 

80      Feb.     1 

783^  Feb.  25    80      Jan.    19 

1st  &  ref  5s  Ser  B..  Jan  1923, F   A 

27,000 

86 1^ 

Sale 

90      Sale 

90         90  J^ 

90      Feb.     1 

9034  Feb.  25 

86 ?|  Jan.      3 

9234  Jan.   :i4 

1st  &  refund  5s  Ser  C         1926!  F    A 

13,000 
.■',95,000 

86      Sale 
553^  Sale 

83         84^ 
543^  Sale 

85^  Feb.     1 
533^  Feb.     8 

86      Feb.     1 
55 M  Feb.     1 

85^  Feb.     I 
5334  Jan.      3 

87      Jan.   24 

General    48 1975 

M    S 

54 

Sale 

5634  Jan.   20 

Missouri  Pacific — 

40-vear  eold  loan  4s           1945 

M     fi 

3d7sextat4%.   1938! M  N 

57       

57        733^ 
60      

78^ 

725.^ 

7234  Jan.  26 

72 >i  Jan.   26 

Cent  Br  Un  Pac  1st  g  48-.  1948  J    D 
Pac  RR  of  M  1st  ext  g  4s.  1938  F    A 

61 

"  "3,666 

73  M 

77 

773^     79 

79      Feb.  23 

79      Feb.  23 

78M  Jan.   26 

79      Feb.  23 

2d  extended  gold  5s 1938  J     J 

St  Louis  Iron  Mt  &  South — 

76  H 

78M 

7Q 

^ 

Gen  con  ry  &  Id  g  5s. ..1931 

Gen  con  stpd  gu  g  5s 1931 

Unif  &  ref  gold  4S- 1929 

A   O 
A    O 

53,000 

84 

Sale 
89 

88}^     893^ 

85H     86>^ 

853^  Feb.    26 

88  yi  Feb.      7 

8334  Jan.      4 

90 3i  Jan.   19 

J     J 

"7"9",666 

IOV2 

Sale 

71      Sale 

70^  Sale 

'765^  Feb.    21 

'72'    Feb.     4 

7034  Jan.      3 

7334  Jan.   20 

Riv  &  Gulf  Div  1st  g  4s  1933  M  N 

35,000 

68 K  Sale 

70      Sale 

673^     67M 

673^  Feb.    23 

70      Feb.     1 

67      Jan.      6 

7134  Jan.   20 

Verdigris  VI&W  1st  g  6s.  1926  M    S 
Mobile  &  Birm.     See  South  Ry. 

89  J^ 

80        90 

80         90 

Mobile  &  Ohio  new  g  6s 1927  J    D 

7,000 

93 

99  K  Sale 

99J^ 

99      Feb.     3 

9934  Feb.     1 

94      Jan.      5 

99 H  Feb.  Jl 

1st  extension  g  6s... July  1927;q    J 
General  gold  4s 1938  M  S 

93^ 

87        93^ 
64 

91M 

5814     63 
68  V§ 

"2,666 

58      Feb.     2 

62      Feb.     4 

58      Feb.     2 

62      Feb.^ 

Montgom  Div  lat  g  5s...  1947' F   A 
St  Louis  Divison  68 1927  J    D 

68M 

"75"" 
72  H 

723^ 

76         82 
75M 

78H 

76       

85      Jan.    14 
731^  Jan.    11 

85      Jan.    14 

St  L  &  Cairo  gu  g  4s 1931|J     J 

22,666 

72 

74^  Feb.   10 

7734  Feb.  23 

77  3-2  Feb.  23 

Collat  trust  4s.     See  Southern 

1 

Mak.,  1921.] 
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BONDS 

N       Y      STOCK      EXCHANGE 

l-t 

Sates  in 
February 
Par  Value 

Price  about 
Jan.  3 
1921. 

PRICES  /A'   PEHKLAHY.                           \ 

RA.SUE  SJ.\CE  JAW  1. 

Feb.  1. 

Feb.  28. 

Lowett.        1       UigKeal. 

Lowett. 

Hmhett. 

Mohawk  <t  Mai.    5«e  N  Y  C  &  H 
Montana  Cent.    See  St  P  M  &  M 
Morgan's  La  &  T.    See  So  Pac  Co 
Morris  &  Essex.     5e«  D  L  &  W 

TVTa.shv  Chatt  &  St  L  Ist  58  1928 
A^ Jasper  Prch  Ist  gold  6s -.1923 
Nash  Flor  A  Shef .   See  Lou  &  N 
Nat  Rvs  Me\  cr  lien  4  5-^8     1957 

A   0 
J     J 

J     J 

t 

11.000 
3,000 

51.000 

'  V.666 

3.000 

4  1 .000 

26.000 

247.000 

721.000' 

302.000 

33,000 

39,000 

111,000| 

Bid.        Atk. 

91         93!^ 
98         99 

Bid.        A  Ik. 

94         95 
99       

Bid.        Atk. 

92\,i    94 
99         99  .I4' 

Sale  Pricea. 

94       Feb.   25 
99       Feb.   14 

233^  Feb.     4 

Sale  Pnce$. 

94  ^  Feb.   19 
99       Feb.    14 

25       Feb.     5 

Salt  Pncti. 

94      Jan.    14 
98      Jan.      7 

23      Jan.    18 

Salt  Prices. 

94yi  Jan.   28 
99      Jan.    21 

25      Feb.     5 

Guaranteed  general  48...1977]A   O 
Nat  of  Me\  nr  lien  e  4  Ks       1926  J     J 

20         26  H 

25         34  H 

31J^ 

68H     72 

(>1  '4  Sale 
.S9 '  •;     90 
:>S  1 .;  Sale 

89^4  Sale 
101       Sale 
68      Sale 
75         7»H 

68  ?i  Sale 

25       

25         34  H 
24H 

70  71 
65}<S     66 
94      Sale 
«1         62J.; 

90»/8  Sale 
102}^  Sale 

71  72 Ji 
7SH  Sale 

68  J4  Sale 

28      Sale 
25  H     36  V^ 
20 

69!^     7054 
63 1.^  Sale 

93H  ----- 
64      Sale 

S9      Sale 
101      Sale 
70        71  »4' 
78      Sale 

667/i;  Sale 
6654     67  J^ 
76  H  Sale 

1st  consol  gold  48 1951 

N  Y  A  Derby.    See  N  Y  N  H  &  H 
N  J  Junc'n  ^R.     See  N  Y  Cent 
Tiewp't  A  Cin  B'ge.    See  Lou  &  N 
N  O  A  N  East— Ref  A  Imp  4^8. 
New  Orleans  Term  Isl  4s   . .  1953 
N  O  Tex  A  Mex  1st  Ser  A  6s.  1926 
Non-cum  income  ser  A  5s_  1935 
N  Y  B  A  Man  Beach.      See  L  Isld 
N  Y  Cent  RR  conv  deb  63..  1935 

10-year  coll  tr  7s 1930 

Consol  Series  A  49 1998 

Ref  A  impt  4Hs  A 2013 

N  Y  Central  A  Hudson  River —  1 

Gold  mortgage  3Hs 1997 

Registered                            1997 

A   0 

J     J 
J     J 
J    D 
A   0 

MN 
M   S 
F   A 
A   0 

J     J 
J     J 

27      Feb.  ii    28      Feb.  io 

70      Feb.     2    70^  Feb.   16 
633^  Feb.  28    67 H  Feb.     2, 
94       Feb.      1    95      Feb.     4I 
59H  Feb.     2!   64J^  Feb.   17 

89      Feb.  28    91       Feb.      1 

101       Feb.   25  1031^  Feb.      1 

693^  Feb.   21I   T2yj  Feb.     9 

78      Feb.   28    82      Feb.   15 

66!^  Feb.  14    68Vi  Feb.     1 

27      Jan.    17 

70       Feb.      2 
61^  Jan.      3 
90      Jan.      5 
573-<i  Jan.     4 

89       Feb.   28 

101      Jan.      3 

67      Jan.      5 

7634  Jan.      4 

66^  Feb.   14 
67H  Jan.    17 
7434  Jan.      5 

30      Jan.  20 

705*'  Feb.   16 
67>ii  Feb.     2 
95      Feb.     4 
64^  Feb.   17 

92HJan.    18 

10334  Jan.  24 

7234  Jan-    28 

82       Feb.    15 

69?^  Jan.   21 
6734  Jan.    17 

Debenture  gold  43 1934 

Regi8tere<l 1034 

30-year  debenture  48 1942 

Lake  Shore  coll  g  3H>^...1998 
Registered                         1998 

M  N 
M  N 
J     J 

F   A 
F    A 
F   A 
r    \ 

85.000 

75  J g  Sale 


79J'8     80  H 

76 >4  Feb.   28 

80      Feb.     2 

8034  Jan.    27 

9.000 

1 
103,000 

"21,060 
6.000 

72  H  Sale 

59  H  Sale 
55         57  '4 
59         60  Ji 

60 

80       

76  J^  Sale 

63^  Sale 
my,     63 
62Jij     63  J^ 
62       

74       

60 'i     63 1,4 
58  ><;     64 
615-4      62  M 

74      Feb.     4 
623-^  Feb.  23 

76K  Feb.     1 
6434  Feb.     1 

72H  Jan.      3 
5934  Jan.      3 

7634  Feb.     1 
643^i  Jan.   21 

Mich  Cent  coll  g  3)^s 1998 

Registered                          19<1S 

635^  Feb.     8 
62      Feb.     4 

63 "3i  Feb.  24 
62      Feb.     4' 

1 

59  Jan.      4 

60  Jan.    17 

68      Jan.    17 
62      Jan.   25 

Beech  Creek  1st  gu  4s 1936  J     J 

Registered                             1936  T     .1 

805^     88  Ji 

79          83 

88?^ 

1 

1 

2d  guar  gold  5s                      1936 

J     J 

T       .1 

73       

76  ><^  . 

Resistered                             1Q36 

Bch  Cr  ex  1st  gu  g  3^8  Feb  "51  A   O 

Cart  A  Ad  1st  gu  g  4s 1981  J    D 

Gouv  A  O  1st  gu  g  53 1942  J    D 

Kal  A  A  G  R  1st  mi  c  5s     1938  '     -' 

1 

51       

•64^ 

56       

76       

78       

80       

69         69  Ji 
68         72 
85  H  Sale 

85 

84  }i  Sale 

51  Vg 

1 

68  "^     76 
78 

" 

80 

I                            I 

Lake  Sh  A  M  S  g  3Ms 1997 

Registered 1997 

Debenture  gold  4s 1928 

Registered   4s 1928 

25-year  gold  49. 1931 

Registered ...1931 

Moh  A  Mai  1st  gu  g  4s...  1991 
Mahon  Coal  RR  1st  5s       1934 

J    D 
J    D 

M  S 
M  S 
M  N 
M  N 

M  S 
J     J 
M    S 
Q  M 
J     J 
M  S 
M  N 
A   0 
A   0 
A   0 
M  N 
F    A 
M  N 
M  N 
A   0 
A   0 
J     D 
A   0 

J     J 
J     J 
J     J 
J     J 
A   0 
J     J 
A   0 
J     J 
J     'J 
J     J 
J     J 
M  N 
J     J 
F    A 

A  0 
J     J 

M  N 
J     J 
J     J 
F   A 
J     J 
M  N 
F    A 
J     J 
M  N 
A   0 
J     J 

T         1 

31,666     69  4  Sale    1 
13,000     66}  2     C,9H 
90,000     83  M  Sale 

1' 81 

6714     68 
66         70 
84      Sale 

673^  Feb.   11    683^  Feb.     3 
663i  Feb.     7    665i  Feb.   16 
84      Feb.  28    85y2  Feb.     1 

67 K'  Feb.    11 
66 K  Feb.     7 
83      Jan.      4 

713iJan.    13 
66:J-8  Feb.   16 
86      Jan.   28 

78. 600     81       Sale 

8234     82^ 

82M  Feb.   24    84 3^  Feb.     1 

1                                 ; 

803^  Jan.      4 

85      Jan.   27 

66       

86M 

87       

71?i 

88H 

85^ 

T>^/i 

8S'^ 

Michigan  Central  5s 1931 

Registeretl 1931 

4s                                              1940 

88 '/i 

70       

75>^ 

70       

75  Vi 

Jack  LA  Sgold  3  Ms...  1951 

1st  gold  3Hs 1952 

20-year  debenture  4s.  .  .1929 
N  Y  Chic  A  SIL  1st  g  4s..  1937 

Registered   1937 

25-year  debenture  4s 1931 

N  J  June  R  gu  1st  4s 1986 

N  Y  A  Harlem  g  3Hs 2000 

Registered 2000 

N  Y  A  North  1st  g  5s 1928 

N  Y  A  Put  1st  con  gu  g  4s   1993 

6.5 

5.000 
13,000 
15,000 

67 

70«<S 

79      Sale 
78^  Sale 

703^  Feb.  21 
76=-^  Feb.     7 
7Sya  Feb.   28 

71       Feb.    11 
79 ys  Feb.  28 
80      Feb.   17 

66      Jan.      4 
76 M  Feb.     7 
78 K  Feb.  28 

71      Jan.   31 

73K     77J^ 
795^     82 

1&%     78 
793^     80 

795^  Feb.  28 
82      Jan.     8 

27.000 

73      Sale 

60       

69M 

73  H  Sale 

70       

70       

71H     72J^ 
705^ 

713^  Feb.  26 

73H  Feb.     1 

71}^  Feb.  26 

74H  Jan.    18 

70 



Y5",666 

70       

63       

9514 

93       

94K     95M 

71>^ 

99H 

97>^ 

67M 

55         60 
50      Sale 

76       

70       

95       

82       

92 

Ti-H 

69      Jan.   24 

69      Jan.    24 

Pine  Creek  reg  guar  Cs._.l932 
R  W  A  0  con  ist  59.. July  1922 

Rutland  1st  cons  g  41^8..  1941 
Og  A  L  Ch  1st  gu  g  4s..  1948 
Rutl-Can  Ist  gu  g  4s.-.  1949 

St  Lawr  A  Adir  1st  g  5s-.1996 
2d  gold  6s 1996 

Utica  A  Bl  Riv  gu  g  4s-      1922 

9SH 

97  J^  Sale 
67 

97M  Feb.   16 

97 Ji  Feb.   19 

97 3i  Jan.     4 

97  J^  Feb.   19 

1,000 
2,000 

60 

55 

50         60 

55 

76 

553^  Feb.  19 
50      Feb.     1 

5534  Feb.   19 
50      Feb.     1 

55  ji  Feb.   19 
50      Feb.      1 

553^  Feb.   19 
50      Feb.     1 

70  W 

—  . 

95 

93      Jan.      5 

93      Jan.     5 

Pitts  A  L  E — 2d  g  59.  .Jan  1928 

Pitts  McK  A  Y  1st  gu  6s.  1932 

2d  guar  6s                          1934 

39",666 

17.000 

97       

85       

70      Sale 
66         68 

98       

90       

73      Sale 
70M     74 

QRlzi' 

9m 

West  Shore  1st  4s  guar... 2361 
Registered 2361 

71 M     73H 
68         7Z^ 

72      Feb.  25 
r.9      Vfh    21 

7434  Feb.     4 
69      Feb.   21 

6934  Jan.      3 
68      Jan.      7 

7434  Feb.     4 
73      Jan.   28 

NYC  Lines  equip  5s 1921 

Equip  tr  4Hs  Ser  M  ...1922 
N  Y  Connect  1st  gu  4)^8  A.  1953 
N  Y  A  Greenwood  L.     See  Erie 
N  Y  A  Har.      See  N  Y  C  A  H  R 
NY  Lack  A  West.     See  D  L  A  W 
N  Y  L  Erie  A  West.     See  Erie 
NYALongBch.     See  Cent  N  J 
N  Y  New  Haven  A  Hartford — 
Non-conv  debenture  3Hs  1954 
Non-conv  debenture  4s..  1955 

' 

8.000 

'  9,666 

13.000 
81,000 

98J^ 

75H 

40J^     43 
44  K  Bale 
471^  Sale 

40 

66  H  Sale 

77H     78M 

43         47 
44M     48K 
47         48M 
40         42 
68      Sale 

77  y%     79 

40         401^ 
45         46 
44         46 
40         41 
65^  Sale 

78 H  Jan.    24 

41       Feb.   23 

44  Jan.    10 

45  Feb.    14 
3934  Feb.    15 
65HJan.      6 

78Ji  Jan.   26 

41       Feb.   23 

42K  Feb.   18 

45      Jan.     5 
50      Jan.   21 

Non-conv  debenture  4s..  1956 
Convertible  deben  3^8..  1956 

Convertible  deben  6s 1948 

Consol  Ry  non-conv  4s 1930 

Non-conv  deben  48          1956 

45      Feb.   14 
393^  Feb.   15 
653^  Feb.   28 

47      Feb.     2 
42      Feb.     3 
68      Feb.      1 

4934  Jan.    19 
45      Jan.    12 
72J^Jan.    17 

40 

HarlemA  RPt  Ches  1st  48  1954 
B  A  N  Y  Air  Line  Ist  48     1955 

1,000 

61^     67 
65 

67         70 

65 

52  H  Sale 

70      

60       

41J^  Sale 

45      

45 

mil  "65"" 
52H     56J^ 
70 

6834  Feb.     4 

6834  Feb.     4 

68^  Feb.     4 

69      Jan.   20 

Cent  N  E  Ist  guar  4s 1961 

Housaton  RR  con  g  5s...  1937 
N  Y  Prov  A  Bos  gen  4s...  1942 
N  Y  W'ches  A  B  1st  4Hs.l946 
New  En?  RR  cons  4s          1Q45 

13,000 

54 

52      Feb.   19 

53      Feb.     5 

52      Jan.    19 

53      Jan.    27 

60 

115,000 

35  H  Sale 

38      Sale 
60 

38      Feb.  28 

4234  Feb.    4 

35}^  Jan.     3 

43      Jan.    25 

Providence  Sec  deb  4s       1957  M    S 

41?^ 

.30         45 

Prov  A  Springf  Ist  58 1922  J     J 

Providence  Term  1st  4s..  1956  M   S 
N  Y  A  Northern.     See  N  Y  Cent 
N  Y  Ont  A  W  ist  g  4s.June  1992  M  S 
Reg   $5,000   only   .  June  1992'^r  R 

68H 

63  H  Sale 

68  V^ 

28.000 

60)^    60H 
1                62H 

63      Sale 
W\4 

63      Feb.   16 

64      Feb.  24 

60      Jan.     7 

65     Jan.   15 

General  4s .              1955 

J    D 

If  a 

M   N 

59 

48        58  Ji 

525^  Sale 

71 M    80 

lOlM  103?^ 

1023^ 

102^  103 
76         78  K 

ni4 

48        57 

5131'  Sale 
72 

• 

N  Y  A  Putnam.     See  N  Y  C  A  H 
N  Y  A  Rock  Beach.     See  Long  Is 
N  Y  Susg  A  Western.     See  Erie 
Norfolk  Sou  1st  A  ref  A  5s..  1961 
Norfolk  A  South  1st  g  5s       1941 

44,000 

45  H  Sale 
80 

51 K  Feb.   28 

54^  Feb.   10 

4534  Jan.     3 

54  Ji  Feb.   10 

Norfolk  A  West  gen  g  Cs 1931  ivi  N 

Improvem't  A  ext  g  6s...  1934  F   A 

New  River  1st  gold  6s 1932  A   O 

Nor  A  W  Ry  Ist  con  g  49.1996  A   O 

Registered 1996  A   O 

Div  1st  A  gen  g  48 1944  J     J 

10-25-year  conv  4s 1932  J    D 

10-2ayear  conv  4s 1932  M  S 

Convertible  4Hs 1938  M  S 

10-year  convertible  6s..  1929 

Poca  C  A  joint  4s 1941  J    D 

Col  Con  A  T  1st  gu  g  5s     1922  J     J 

2,000 

"3",  666 

89.000 

102       102M 

99       

98       103 
76  K  Sale 

101  J/^    104  3-8 

101 

1017^  Feb.     7 

103      Feb.     4 

101 J4  Feb.     7 

104>i  Jan.    14 

101 -Ji  103 
76      Sale 

101^  Feb.     8 
76      Feb.  25 

1015^  Feb.     8 
783i  Feb.     8 

101 H  Feb.     8 
76      Feb.  25 

101  Js  Feb.     8 
80     Jan.  21 

21,000 

74J< 

77        Snip 

lo%  Sale 

75       

963^ 

753^  Sale 
73         75 
96 

7534  Feb.  25 

76 H  Feb.  23 

lAHJ&D.     4 

75      Jan.      5 

96      Jan.    25 



7734  Jan.    H 
77      Jan.     3 

1   77ys 

96      Jan.   25 

90 

662.000 
12,000 

103       105 
74         79 

163  J^  103  Ji 
78         88 
96  J^     

102^  Sale 

763-li     78 

99 

102      Feb.   14 
78      Feb.   16 

104Ji  Feb.   19 
783^  Feb.     7 

102      Feb.   14 
76HJan.    11 

16534  Jan.  26 
80      Jan.   25 

Scio  N  A  E  1st  gu  g  4s 1989 

Northern  Ohio.     See  L  Erie  A  W 

M  N 

1       63,666     725^     76 

9SH  101  H 

77      Sale 

75       Feb.   25 

77      Feb.     S'l   75       Feb     2". 

'1 

77       Fe'b.     8 

1 

24 
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BONDS 

Y      STOCK      nXCHANQE 


!  Sales  in 
Fcbrunry 
Par  Value 


North  Pacific— Prior  4s 1907 

Registered 1997 

General  Hen  gold  39.. Jan  2047 

Uegistered Jan  2047 

Ref  &  Imp  4  Ha  serA 2047 

St  Paul-Dul  Dlv  g  4s 1996 

Registered 199(5 

C  B  &  Q  coll  tr  4a.  See  Gt  Nor 

St  P  &  No  Pac  gen  g  f)S..1923 

Registered   certificates.  1923 

St  Paul  &  Duluth  1st  5s..  1931 

1st  consol  gold  4a 1908 

Wash  Cent  Ry  1st  g  49...  1948 

Nor  P  Ter  Co  1st  g  Gs 1933 

North  Wiscon.  See  C  St  P  M&O 
f^ed  &  L  Champ.  See  Rutland 
V-Tiio  Ind  &  W.  See  CCC&StL 
Oregon  &  Cal.  See  Sou  Pac  Co 
Ore  RR  &  Nav.  See  Union  Pac 
Oregon-Wash  1st  &  ref  4s...  1961 
Oswego  &  Rome.     See  N  Y  Cent 

Pacific  Coast  Co  1st  g  5s..  1946 
acific  of  Missouri.  See  Mo  Pac 
Paducah  &  Ills  1st  sf  4^9- -1955 
Penn  RR  Ist  4s  real  est  g..-1923 

Consol  gold  4s. 1943 

Consol  gold  4s 1948 

Consol    4H3 I960 

General    4J^s 1965 

General    5s 1968 

10-year  secured  7s 1930 

15-year  secured  6M9 1936 

Alleg  Val  gen  gu  g  49 1942 

Del  Rlv  RR  Bdg  1st  gu  g  4s  '36 
Pennsylvania  Co — gu  4Hs..l921 

Registered 1921 

Gu  3}4a  coll  tr  reg  ctf9...1937 

Gu3M9ColltrctfsB 1941 

Gu  g  3Hs  tr  ctfs  Ser  C...1942 
Gu  g  3J^s  tr  ctfs  Ser  D.-.1944 
Guar  gold  15-25-year  4s..  1931 
40-yr  gu  tr  ctfs  4s  Ser  E..1952 
Cin  L  &  N  1st  con  gu  g  4s.  1942 
Clev  &  Mar  1st  gu  4^9..  1935 
Clev  &  Pitts  gu  gAHs  A.  .  1942 

Series  B  4Hs 1942 

Int  reduced  to  3H%---1942 

Series  C  3Hs. ..1948 

Series  D  3^9 1950 

Erie  &  P  gen  gu  g  3i^s  B.1940 

Series  C 1940 

Gr  R  &  I  ex  l9t  gu  g  4^^9.1941 

Ohio  Connect  1st  gu  4s 1943 

Pitts  Y&  Ash  1st  con  5.=!..  1927 
Tol  W  V  &  O  1st  gu  4Hs  A1931 

Series  B  4J^9 1933 

Series  C  49 1942 

P  C  C  &  StL  gu  g  41^9  Ser  A'40 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1945 

Series  E  3Hs  guar  gu..l949 

Series  F  cons  49  gu  g 1953 

Series  G  cons  4s  guar 1957 

Series  H  cons  49  gu 1960 

Serie9  I  cons  4J^9gu 1963 

Gen  5s  ser  A 1970 

Ch  St  L  &  P  cons  g  59 1932 

Phila  Bait  &  W  l9t  g  49..  1943 

Sod  Bay  &  So  1st  g  5s 1924 

Sunbury  &  Lewis  l.st  g  49. 1936 
U  N  J  RR  &  Can  Co  gen  4s  '44 
Pensacola  &  Atl.     See  Lou  &  N 
Peor&Ea9t.     See  C  C  C  &  St  L 
Peor  &  Pek  Union  l9t  g  6s..  1921 
►«  Second  gold   43^9... Feb  1921 

Pere  Marq — l9t  ser  A  59 1956 

1st  ser  B  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4s  1937 
Pine  Creek.     See  N  Y  Central 
Pitts  C  C  &  St  L.     See  Penn  Co 
Pittsb  Clev  &  Tol.     See  Bait  &  O 
Pitts  Junction.     See  Bait  &  O 
Pitts  &  Lake  E.     See  N  Y  Cent 
Pitts  McK  &  Y.     See  N  Y  Cent 
Pitts  Shen  &  L  E  1st  g  5s--.1940 

First  consol  gold  5s 1943 

Pitts  Y  &  Ashtab.     See  Penn  Co 

Reading  Co  gen  gold  4s 1997 
Registered    1997 

Jersey  Central  coll  g  4s 1951 

Atl  City  1st  con  gu  g  4s..  1951 

Sag  Tusc  &  H.  See  Pere  Marq 
t  Jos  &  Gr  I9I  l9t  g  4s 1947 

St  Law  &  Adir.     See  N  Y  Cent 
St  L  &  Cairo.    See  Mobile  &  Ohio 
St  L  Iron  M  &  So.     See  Mo  Pac 
StLMBr.   See  TerRRA.ssn  of  St  L 
St  Louis  &  San  Fran  {Reorg  Co) 

Prior  lien  4s  ser  A 1950 

Prior  lien  5s  ser  B 1950 

Prior  lien  6g  ser  C 1928 

Cum  adj  ser  A  69 1955 

Income  ser  A  69 i960 

St  L  &  San  Fr — Gen  g  6s...  1931 

General  gold  5s 1931 

St  L&  S  F  RR  cons  g  4s..  1996 

South  West  Div  g  59...  1947 

K  C  Ft  S  &  M  con  g  69.  ..1928 

K  C  Ft  S  &  M  Ry  ref  g  49. 1936 

KC  &  M  R  &  B  l9t  gu  g  5sl929 

St  Louis  South.     See  111  Central 

St  Louis  Southw — 1st  g  49..  1989 

2d  g  49  inc  bd  ctf9...Nov  1889 

Consol  gold  4s 1932 

1st  terml  &  unif  59 1952 

Gra  9  Pt  Ter  1st  gu  g  5s__1947 
St  Paul  &  Duluth.     See  No  Pac 
St  P  Min  &  Man.     See  Gt  Nor 
St  Paul  &  Nor  Pac.     See  No  Pac 
St  P&  Sioux  C.     SeeCStPM&O 

S  A  &  A  P  l.st  guar  g  4s 1943 

Scioto  Val  &  N  E.     See  Nor  &  W 

Seaboard  Air  Line  g  4s 1950 

Stamped    1950 

Adjustment   5s Oct  1949 

Refunding  4s ..1959 

1st  &  cona  6s  series  A 1945 

Atl-Bir  30-yr  1st  g  4s..May'33 


Q  M 
J     J 


J  J 

J  D 

J  J 

M  N 

M  N 

Wl  N 

F  A 


M  S 

F  A 

J  D 

J  D 

A  O 

M  N 

M  N 

M  N 

J  J 

A  O 

A  O 

M  N 

F  A 

J  J 

J  J 

J  J 

M  S 

M  N 

J  J 

J  J 

M  S 

A  O 

A  O 

M  N 

M  N 

F  A 

J  D 

M  N 

F  A 

F  A 

J  D 

A  O 

M  N 

J  J 

J  J 

M  S 


Q    F 
M  N 


J     J 


$ 

290.000 


A   0 

J     J 

J     J 

J     J 

A   0 

J     J 

J     J 

J     J 

J     J 

a' 0 

Oct 

J     J 

J     J 

J     J 

A    0 

M  N 

A   0 

A   0 

M  N 

J     J 

J   D 

J     J 

J     D 

J     J 

A   0 

A   0 

F    A 

A   0 

M  S 

M  S 

171,000 
2,000 


1,000 


56,000 


1,000 

1,000 

4,000 

53,000 

212,000 

222,000 

426,000 

,857,000 

3,000 


88,000 


Price  about  ' 
Jan.  3  I 
1921. 


PRICES  IN  FEBRUARY. 


Feb.  1. 


Feb.  28. 


Bid. 


ThVi  Sale 


Ask.^  Bid.         Ask.'Bid. 


55 


76 
80 


Sale 
'76Ji 


9S14 


64M 


93  K 


106 


85 


703^  Sale 


67 


74 


91       

82  Sale 
81 H  Sale 

92  K  Sale 
783^  Sale 
86  M  Sale 

103  ?i  Sale 


77  ys 


98K 
97M 


85 


63H    733 
63 J^  .... 
63  H     70 
771^     78 
70       


1,000 


2,000 
7,000 


1,000 


1,000 


47,000 


63,000 
13,000 
13,000 


861^ 
86}^ 
67M 


85 


67M 
65 
65 
80 


84 
82 


82H  ... 

81  85?^ 

82  M     84 
77J^  ... 


294,000 


16,000 


2,000 


814,000 
146,000 
162,000 
647,000 
,038,000 
1,000 


2,000 
57,000 


24,000 


80,000 
125,000 


25,000 

8,000 

3,000 

223,000 

111,000 

810,000 


77  J^ 
77  J^ 
773^ 


81 
76Ji 


8114 
83 
Sale 


74  J< 
80>^ 


91 
81 
81 
65 


83 
66 


8IK 


80      Sale 
'ssji  '88" 


57H     63K 


63  Sale 
73  H  Sale 
845^  Sale 

64  M  Sale 

bOH 

95}^  Sale 
95J^    97H 
661^ 


90       ..,_. 
643^  Sale 


66}^  Sale 
52%  60 
63  Sale 
G2Va  Sale 


58      Sale 

60^  70 
52  V2  Sale 
36  J^  Sale 
41       Sale 


53 


61 


A»k 


n%  Sale       751^  Sale 

70^ 

55  Ji  Sale 


80  K 
83 


99 
98 
91 
67 
63 
106 


102 


93H 


85 


72J^  Sale 


67 

763^ 
93^ 
82 
85 
90  H 
79  J^ 
90 
103}^ 
99  M 
80 
80 
98J^ 
89  H 


71 


84 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

"82' 
Sale 


63  K 

63  M 

67 

81H 

71 

68 

81 

88 

88>i 

68 

67  J< 

67  M 

68  M 
68  H 
80M 
67 
85 
82 
80 
69 

85  Ji 
85M 
85 
79 

74J^ 
79 
79 
79 
80 
84 
95J^ 
81 
88 
75 
80  J^ 


73  Ji 


88 
83  M 


85 
93 


54  Ji  Sale 

59 

913^ 

83      


howetl . 


Sale  Prieet. 
7514  Feb.   25 


Higheit. 


RANGE  SINCE  JAN.  1. 


Lowett. 


Hiyhe»l. 


9Q}4  102 


91       

69  K     73 

63^     85 

104^  106 


70      Sale 
71 


87 
Sale 


Sale 


78 

8\H 
803^ 
88 
80 
88 
103 

99  M 
81 

80  M 
99 

64 

64 

64 

67 

80  H 

71 

70 

80 

88  Ji 

87 
I  69 
I  68 
I  68 
I  70 
I   70 

!  80  M 
67 
85 
82 
80 
69 

85  3^ 
85}^ 
85 

79  3i 
75  3C 

79  3i 

80  Ji 

79  3€ 
79J€ 
83 

95H 
80 
88 
86M 

80  M 


83 

81 

883^ 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
99 


54      Feb.  25 
5414  Feb.     9 


105      Feb.  23 


70      Feb.  23 


935^  Feb. 
82  Feb. 
8134  Feb. 

87  V^  Feb. 
7934  Feb. 

88  Feb. 
1023/$  Feb. 

99  Feb. 
81      Feb. 


2 
10 

9 
24 
24 
25 
15 
25 
28 


Sale  Price*. 
77Ji  Feb. 


55 5i  Feb. 
.5434  Feb. 


105 


Feb.  23 


73      Feb. 


Sale  Price*. 


Sale  Prieet. 


75'A  Feb.  25    79      Jan.    17 


98 J^  Feb. 


70 


87J^ 


84 
90 


88  Ji  Feb.   15 


823^ 


833^  Sale 
66  3i    673^ 
40      Sale 


82 

siy2 


84 
63 


80 
85}^ 


66 


61 H  Sale 
74  Sale 
873^  88  ^s 
653^  Sale 
48^  Sale 
97H  ---- 
883^     90 

65       

773^  .... 
96       100 

65  H  Sale 
76      

66  67% 
52         59 
633^     64 
65  M  Sale 
60       


62  M  Sale 

6834  Sale 
55  Sale 
36  Sale 
40  M  Sale 
513€  Sale 
57        673^ 


87 


84 
"853^ 


81  81^ 
653€  673^ 
393^     403^ 


833^ 
82^ 


81^g  Sale 


81M    823^ 
63 


60^  Sale 
7  m  Sale 
86  Sale 
65  Sale 
473^  Sale 
97 


65M 
78 

94}i 
64  3^ 
76 


89?^ 


96 
Sale 


66^     66M 
55         58 
623^  Sale 
65      Sale 
60      


63        63^ 

58  60 
53%  55 
33%  Sale 
37  M  Sale 
47 M  Sale 
59H    623^ 


85 V<  Feb.   14 
85%  Feb.     1 


753^  Feb.   17 
80  3i  Feb".  "21 


83      Feb.  25 


81  Feb.  11 
66  Feb.  8 
39 3i  Feb.  25 


93 
82 
85 
90 
81 
90 
103 
99 
81 


5xg  Feb. 

Feb. 

Feb. 
14  Feb. 

Feb. 

Feb. 
■4  Feb. 
14  Feb. 
H  Feb. 


99%  Feb.  21 


54  Feb 
5434  Feb 
773^  Jan. 


25:  56^  .laa. 
9  54)4  Feb. 
5,   813^  Jan. 


12 

» 

31 


98^  Jan.  31    993^  Jan.  12 


105      Feb.  23  10634  Jan-  20 


70      Feb.  23,  743^  Jan.   24 


88JI  Feb.   15 


7634  Jan. 
93^  Feb. 
81  Jan. 
81  Jan. 
87  3^  Feb. 
78 3i  Jan. 
8634  Jan. 
10234  Feb. 
99  Feb. 
81      Feb. 


28    76H 

2  93 '^^ 
5    84 

10    85}i 

24  9254 

3  82^ 
3    92 

15  10534 

25  10034 
28    8134 


Jan.  20 

Feb.  2 

Jan.  24 

Jan.  21 

Jan.  3 

Jan.  12 

Jan.  22 

Jan.  25 

Jan.  29 

Feb.  15 


85  34  Feb.  14 
853^  Feb.  1 


7534  Feb.  17 
'80"M"F"eb"."^i 


84  34  Feb. 


98J^  Jan.  4 


9934  Feb.  21 


80K  Jan.  6  S3%  Jan.  24 


iVs  Feb.  15  88J^  Feb.  15 


67   Jan.  21,  67   Jan.  21 


8434  Jan.  4 
85   Jan.  19 


85^  Jan.  25 
85  M  Feb.  1 


7534  Feb.  171  75 >^  Feb.  17 
'86""'jan""i9|"863i"Feb'"21 


84  Feb.  4 
67M  Feb.  4 
42   Feb.  1 


81}^  Feb.  3 


81 J^  Jan.  4;  87   Jan.  21 


83 3i  Feb.  21 
63   Feb.  23 


60'/^  Feb. 
71 M  Feb. 
85 H  Feb. 
6434  Feb. 
47  Feb. 
9734  Feb. 


85   Feb.  15 


85   Feb.  8 
63   Feb.  23 


28  61 M  Feb. 
28  74  Feb. 
28  883^  Feb. 

66   Feb. 

4SVs  Feb. 

973^  Feb. 


95   Feb. 
643^  Feb. 


19 
1 
2 

19 
1 
8 


96 
67 


Feb. 
Feb. 


66   Feb.  23  6734  Feb.  2 


62  34  Feb. 
64   Feb. 


"28  "eJ"  "F"eb". 
28  65^  Feb. 


6234  Feb.  11 


63   Feb.  24 


67   Feb.  16  6834  Feb.  3 

5314  Feb.  23  55   Feb.  1 

3314  Feb.  24  36   Feb.  1 

37M  Feb.  241  4054  Feb.  1 

47   Feb.  241  5134  Feb.  1 


81  Feb.  11 
66  Jan.  4 
3534  Jan.  11 


81^  Jan.  6 


78 K  Jan.  14 
8334  Feb" "21 


63   Feb.  23 


605^  Feb. 
7154  Feb. 
84^  Jan. 
64:%  Jan. 
47  Feb. 
9534  Jan- 
87   Jan. 


28 

28 
3 
3 

25 
6 

14 


77  Jan. 
95  Jan. 
63  Jan. 
82 M  Jan. 

66  Jan. 
58  Jan. 
62  34  Feb. 
62  Jf;  Jan. 


21 

11 

5 

25 

5 

7 

28 

3 


8534  Jan.  7 
70  Jan.  22 
42   Feb.  1 


81M  Jan.  6 


85   Feb.  15 
'87'"'jan"'20 


63   Feb.  23 


11 
20 


6334  Jan 
76   Jan 
90   Jan.  20 
665:^  Jan.  21 
5134  Jan. 
97  4  Feb. 
88 5|  Jan. 


11 

8 

26 


77   Jan.  21 

96   Jan.  25 

6734  Jan.  20 

82 M  Jan.  25 

69   Jan.  18 

58   Jan.  7 

65   Jan.  7 

66M  Jan.  18 


58   Jan.  3  6334  Jan.  27 


6034  Jan.  4 
5234  Jan.  3 
3334  Feb.  24 
37 5i  Feb.  24 
47   Feb.  24 


69   Jan.  21 

57   Jan.  25 

3934  Jan.  21 

43   Jan.  21 

55   Jan.  13 


65   Jan.  27  65   Jan.  26 


Mar.,  1921.] 


BONDS-STOCK  EXCHANGE  RECORD 


25 


BONDS 

N      Y      STOCK      EXCHANQE^So. 


Seaboard  Air  Liue  (Concl.) —         | 
Caro  Cent  Ist  cons  g  49.-1949  J 
Fla  Cent  &  Pen  1st  ext  6s. '23  J 
l8t  land  grant  ext  g  58.1930  J 

Consol  gold  58 1943  J 

Ga  &  Ala  l8t  cons  58. Oct  1945  J 
Ga  Car  A  Nor  1st  gu  g  58.1929  J 
Seab  &  Roanoke  1st  5s...  1926  J 
Sher  Shr  &  So.     See  Mo  K  &  T 
Sil  Sp  O  &  CI.    See  Atl  Coast  L 
Southern  Pacific  Co — 

48  g  Cent  Pac  coll.. Aug  1949, 

Convertible  4s June  1929. M  S 

Convertible  5s 1934' J    D 

Cent  Pac  1st  ref  gu  g  48..1949|F    A 

Registered 1949; F   A 

Mtg  gu  g  3 Ms Aug  1929' J    D 

Through  St  L  ist  gu  g  4s.'54'A   O 
Gal  H  &  San  Ant  1st  5s..l93l'M  N 

2d  guar  exten  5s 193l'J     J 

Gila  V  G  &  N  1st  gu  g  5s.  1924M  N 
HE&  WT  1st  g  58 1933  M  N 


J    D 


1st  gu  g  5s  redeem 1933 

H  &  Tex  C  l8t  g  59  int  gu.  1937 
Gen  gold  4s.  int  guar..  1921 
Waco  &  N  W  1st  g  OS..  1930 

A  &  N  W  1st  gu  g  5s 1941 

Louisiana  West   1st  69 1921 

Nor  of  Cal  gu  gold  5s 1938 

Ore  A  Cal  1st  gu  g  5s 1927 

So  Pac  of  Cal  1st  cons  5s.  1937 

S  P  Coast  1st  gu  g  4s 1937 

Tex  &  N  O  cons  g  5s 1943 

So  Pac  RR  1st  ref  gu  49..  1955 
San  Fran  Term  1st  4s 1950 

Southern — 1st  cons  g  5s 1994 

Devel  &  gen  4s.  Ser  A. ..1956 
Mobile  &  O  coll  tr  g  4s..  1938 

Mem  Dlv  1st  g  5s 1996 

St  L  Dlv  1st  g  48 1951 

Ala  Gt  Sou  1st  cons  A  5s.  1943 
Atl  &  Char  A  L  1st  A  4Ms  1944 

1st  30-year  58  Ser  B...1944 
Atl  &  Danv  Ist  g  4s 1948 

Second  4s 1948 

Atlan  &  Yad  1st  gu  g  4s..  1949 
E  T  Va  &  Ga  dlv  g  5s 1930 

Cons  1st  gold  53 1956 


E  Ten  reorg  1  len  g  5s 1 938 

Georgia  Midland  1st  38..  1946 

Ga  Pac  Ry  1st  g  6s 1922 

Knox  &  Ohio  1st  g  6s 1925 

Mob  &  Birm  pr  lien  g  5s.  .1945 

Mortgage  gold   4s 1945 

R  &  Danv  Deb  5s  8tpd..l927 

Rich  &  Meek  1st  g  4s 1948 

SoCaro&Ga  1st  ext  53^9.1929 
Va  Mid— Series  D.  4-5s..l921 

Series  E  53 1926 

Series  F  53 1931 

General  58..^. 1936 

Va  &  S  W  1st  gu  5s 2003 

First  cons  50-year  5s..  1958 

W  O  &  W  1st  cy  gu  4s 1924 

Spokane  Internat  1st  g  5s..  1955 

Ter  Assn  of  St  L  1st  g  4}^9. 1939 
First  cons  g  59..  1894-1944 

Gen  ref  s  f  gold  4s 1953 

St  LM  BrTergugSs 1930 

Texas  &  Pacific  1st  g  5s 2000 

Second  gold  income  5s 2000 

La  Dlv  B  L  1st  g  5s 1931 

W  M  W  &  N  W  1st  gu  58.1930 
Tol  &  Ohio  Cent — 1st  g  5s..  1935 

Western  Div  1st  g  5s 1935 

General  gold  5s 1935 

Kan  &  M  1st  gu  g  4s 1990 

Second  20-year  5s 1927 

Tol  Peor  &  W  1st  gold  4s...  1917 
Tol  St  L  &  W— Pr  1  g  3MS-.1925 

Fifty-year  gold  4s 1950 

Coll  trust  4s  g  Ser  A 1917 

Certificates  of  deposit I 

Tor  H  &  B  1st  g  4s.. 1946 

Ulster  &  Del  1st  con  g  5s..  1928 
First  refund  gold  4s...  1952 
Union  Pac  RR  &  Id  gr  g  49.  .  1947 

Registered 1947 

20-year  conv  48 1927 

First  &  refund  4s.. .June  2008 

10-year  secured  6s 1928 

Ore  RR  &  Nav  con  g  4s..  1946 
Ore  Short  Line  1st  g  68...  1922 

First  consol  gold  5s 1946 

Guar  refund  gold  4s 1929 

Utah  &  Nor  gold  5s 1926 

1st  extended  4s 1933 

\/andalia  consol  g  4s 1955 

»      Consol  4s.  Series  B 1957 

Vera  Cruz  &  P  1st  gu  g  43^3. 1934 
Virginian  1st  5s  Series  A 1962 


M  N 

J  J 

A  O 

M  N 

J  J 

J  J 

A  O 

J  J 

M  N 

J  J 

J  J 

J  J 

A  O 

J  J 

A  O 

M  S 

J  J 


Sales  in 
February 
Par  Value 


A  O 
J  J 
M  N 


M  N 

M  N 

M  S 

M  S 

M  S 

M  N 

J  J 

A  O 

F  A 

J  J 

A  O 
F  A 
J  J 
A  O 
J  D 
Mar 
J     J 


lX7abash  1st  gold  5s 

"''      Second  gold  5s 

Debenture,  Series  B.  6s.. 

1st  lien  equip  sfg  5s 

Ist  lien  50-yr  g  term  4s. . . 

Det  &  Ch  Ex  1st  g  5s 

Des  Moines  Div  1st  g  4s.. 

Omaha  Div  1st  g  3>|s 

Tol  &  Chic  Div  1st  g  4s.. 

Wash  Term  1st  gu  3^3 

1st  guar  40-year  4s 

West  Maryland  1st  g  49 

West  N  Y  &  Pa  1st  g  53 

General  gold  4s 

Income  5s 

Western  Pacific  1st  5s  A... 

Wheel  &  L  Erie — 1st  g  Ss., 

■VNTieeling  Div  1st  g  5s 

Exten  &  impt  gold  5s 

Refunding  4Hs  Ser  A 

Wh  &  L  E  RR  1st  con  g  4s. . 

Winston-Salem  S  B  1st  4s.. 

Wlscon  Cent  1st  gen  g  4s... 

_  Sup  &  Dul  Dlv  &  Ter  Ist  4s. 


1939 
1939 
1939 
1921 
1954 
1941 
1939 
1941 
1941 
1945 
1945 
1952 
1937 
1943 
1943 
1940 
1926 
1928 
1930 
1966 
1949 
19G0 
1949 
1936 


J  D 

J  D 

A  O 

J  J 

J  J 

J  J 

M  S 

J  J 

J  D 

F  A 

J  J 

J  D 

J  J 

J  J 

F  A 

M  N 

J  J 

M  N 

M  N 


Nov 

A  O 

J  J 

F  A 

M  S 

M  S 

J  J 

.r    J 

M  N 


Price  about 
Jan.  3 
1921. 


2.000 


4.000 


74,000 
517,000 

13,000 
334,000 


3,"). 000 
10,000 


1,000 
1,000 


27,000 


2.000 
82,000 


358.000 
45,000 

178,000 
323,000 

23,000 
8,000 

21.000 


12,000 
1,000 


Bid. 
60 


Ask 


73".^     80 
74         80 


70).^  Sale 

75  H  Sale 

100  H  Sale 

73H  Sale 


75  H 
68  Ji 
80 


76 
Sale 


95H  -. 


97 

'88M 


05% 
80  M 
87  Jl 

87  H 
79H 


83^ 
99  M 


88 
'91' 


3,000 

39.000 

3,000 

3,000 
1,000 
6,000 


4,000 


1,000 
3,000 


1,000 
6,000 


11,000 


1,000 
1,000 


3,000 


75^ 
69 

85 
60 
56^ 

'66H 
81H 
79  H 
87  H 
59 


55 
83 
84^ 

80 
49 
96 


Sale 
Sale 

Sale 
Sale 

63 

79  J^ 

71 

86 

82 

87M 

64 

62 

65 

84^ 

87  >i 


97 


75 


56 


61M 


98K  --- 

80       

90      Sale 
S&Va    98 

80      

60         70 
93 


76M  ---- 

79       

70?^  Sale 
80H  108 
77      Sale 


65  M    67 


ro.ooo, 

7,000 


10,000 


234,000 


209,000 
02,000; 

150,000 
20,000 
39,000' 
10,000: 

100,000, 
10,000 


5,000 
115,000 

I 

36, 000' 
28,000 


3,000 


90»^  ... 

68  Ji  70 
65K 

631^  68 
89 

26       ... 

8oy2 

i8}4     49M 

13       

19 

63       


PKICES  7A'  FEBRUARY. 


RASGE  SISCE  JAK.  1. 


Feb.  1, 


Feb.  28. 


Lowest. 


Bid.         Ask. 

60H 

90^  104 

88       

81 H  Sale 
78         81Ja 
83K  --- 
85       ... 


71 H  Sale 
78  Sale 
91  Sale 
73      Sale 


77  Ji 

71 

87 


90 
84 

83  Ji 
86 

90K 

85 

85 

95J^ 

90 

90 

89  3^ 

833^ 

81 

77 

72H 


Sale 
72 
89  =i 
97 


993^ 
Sale' ' 

'ss"" 


Sale 
Sale 


87  K  Sale 
00  Sale 
MH    61 

89  J^ 


76H 

'soli 


Sale 


83 

763^ 

993^ 

75^ 

953^ 

87^ 

78 

893i 


Sale 
80 

Sale 

Sale 

Sale 
763^ 
97% 


Sale 
Sale 


83 


76 

25 

Sale 


84  J^  Sale 
75      Sale 


6,000 


6,000 

88,000; 
5,000 


46,000 


1,000 
10,000 

1 

22,000 
9.000 


95       

53H     69 


55 
63 


Sale 
67 


69 

823^  86 
803^  85 
89M     90 

69       

47  62 
67       

S9H 

89         9034 

87  Ji  Sale 

49      

98J^  Sale 

933^ 

75      

58         583^ 

S3K 

56         61k 


Bid. 
61 
95 
86 
80 
78 
85  3-^ 


Ask 


951^ 

88 


8334 


70         70 »i 

78?^  Sale 
94  M  Sale 
723-^  Sale 


7034  Sale 
71         72 

87^ 

76  34  07 
90         95 

82       

833^ 

863^ 

99M 

85       

85       

9934     993^ 

90       

893^  Sale 

90  J^ 

31  86 
773^  83 
765^  Sale 
70M    71  >^ 

84  H  Sale 
58  Sale 
58%  Sale 
81         83J^ 

G9H 

81  kr     86 
80  M     83 
88 
64 


893^ 


Sale  Prices. 


05      Feb.   19 
si  ""Feb".  "16 


70 ?f  Feb. 
771a  Feb. 
90 5 i,  Feb. 
72      Feb. 


76      Feb. 
71       Feb. 


90      Feb. 
8334  Feb. 


99 K  Feb.  21 


903^  Feb. 
88%  Feb. 


763^  Feb. 
70      Feb. 

845^  Feb. 
58  Feb. 
57 3i  Feb. 
83  Feb. 
693^  Feb. 


8734  Feb. 
68 K  Feb. 


17 


98^ 

88ys 

90 

88 

81H 

61 

85 

65 

85 


98 


67 
94  Ji 


67         693 

81       

803^  Sale 
48  53 
65Ji     72 

65       

90         97M 
7034     97 
75 


663^  71 
80  84 
26 


45 
15K 


80 
49 


65 


19 

85 

81 


54  Sale 
85  J^  Sale 
59        64  J 

20      ' 

82      Sale    I 

89M 

82 


75 

44 

82ya  Sale 


833^ 

79 

100  M 

78 

983^ 

90M 

80 

90  y^ 

65 

74 

733^ 

21 

83K 


Sale 
Sale 
Sale 


Sale 

Sale 

Sale 

95 


84  M 


88^     89>i 
79      Sale 


97 


503^  Sale 
51         59 

66       

633^     GSh 
asyg     66 


80 

55 

53 

55 

69 

79 

54 

88 

60 

20 

84 

85 

82 

75 

48 

513^ 

69  3^^ 

68 

70 


62 


70 
54 
67 


Sale 
89 
65 


Sale 


98 


60 

703^ 
69  M 

72H 


99 


65       

89^ 

88         91M 


86 

50^     57 

98 

94 

753-^ 

55 

87  34 
56 
8934 
98?^ 
88^ 

88  H 
8734     88 
82 
62 
85 
65 


61  M 
92 


83 
67 
9434 


8354 

85 

6734 

81!^ 

7934 

52 

65% 

65 

89 

783^ 

65 

671^ 

80^ 

20 


7ih 

108 
80 
53 
72 


90 
97 
75 
70 
89 


46 
153 


803^ 

47 


6934 


15 
85 

81 


75 
44 
soys  Sale 


83% 

753^ 

99  J4 

78 

98  !4 

89  yg 

79^ 

9034 

81H 

76  3^ 

7334 

24 

823^ 


Sale 

75ys 
Sale 
Sale 

99 

92 

79  ?4 

94  yg 


28 
Sale 


8634     883^ 
7434     75 


97 


81 

55  H 

51 

55K 

69 

7934 

533^ 

87 

02 

20 

81^ 

82 

84 

75 

48 

5834 

68 

6734 
67 


7034 


64 


7034 


Sale 
88>i 
65 


83 
'90" 


58 
Sale 


Sale 
69 


67  34  Feb. 
8834  Feb. 
8714  Feb. 

8734  Feb. 
55  Feb. 
98      Feb. 


1 

17 
10 


89      Feb.   U 


81 34  Feb. 
65      Feb. 


85 
70 


Feb. 
Feb. 


79JiFeb.     9 


89 
75 


Feb. 
Feb. 


69      Feb.   10 


Highest. 


SaU  Prices. 


9634  Feb.  18 
'8i}i"Feb'."i 


7234  Feb. 
7 8 '4  Feb. 
94%  Feb, 
73      Feb. 


7734  Feb. 
71       Feb. 


90      Feb. 
8334  Feb. 


99 K  Feb.  25 


9034  Feb. 
9034  Feb. 


4 
26 


7734  Feb. 
7234  Feb. 

873^  Feb. 
60 14  Feb. 
.5934  Feb. 
83  Feb. 
69 H  Feb. 


90      Feb. 
68 K  Feb. 


Lowest. 


Sale  Prices. 


95       Feb.    19 


75      Jan.      7 
80      Jan.    21 


70  Jan. 
75 ii  Jan. 
90 5 i  Feb. 
72      Feb. 


75  34  Jan. 
68%  Jan. 


90  Jan. 
90  Feb. 
83 H  Feb. 


9934  Feb.  25 


84      Jan. 


8834  Jan.   20 
88      Jan.      5 


75  Jan. 
69      Jan. 

845^  Feb. 
58  Feb. 
57 y^  Feb. 
80  Jan. 
67  Jan. 
82K  Jan. 


3 
3 

26 
25 
23 

4 

4 

15 


673^  Feb. 
8934  Feb. 
8934  Feb. 

893/2  Feb. 
55  Feb. 
98 J^  Feb. 


89      Feb.   18 


82 3i  Feb. 
65      Feb. 


85 
72 


Feb. 
Feb. 


8O34  Feb.     1 


89 
75 


Feb. 
Feb. 


69      Feb.   10 


45 J4  Feb. 
15      Feb. 


5i  4834  Feb. 
3i   1534  Feb. 


14 
7 


7534  Feb. 
'so"  ""Feb". 


21    77      Feb. 
25i"s3"""Feb" 


21 


8234  Feb. 
75 K  Feb. 
9954  Feb, 
77 J4  Feb, 
9834  Feb, 
9034  Feb. 
78  Feb. 
9034  Feb. 


51  8354  Feb. 
261  79  Feb. 
21  101      Feb. 


2 
1 

25 
1 

25 


23 
82 

88 
73 


Feb. 
Feb. 

Feb. 
Feb. 


78  Feb. 
98 ?4  Feb. 
90 M  Feb. 
80  Feb. 
9054  Feb. 


25 
1 

8 

24' 

171 
1 
II 

14 


5    23 
16    85 


62      Feb. 


89 
79 


Feb. 
Feb. 

Feb. 
Feb. 


62      Feb. 


51  ?4  Feb.  26    53      Feb.     2 


79 J4  Feb. 
53  Feb. 
883-^  Feb. 


41  79M  Feb. 
is!  54  Feb. 
18    S8?i  Feb. 


813^  Feb.   19 


84      Feb. 


55 

58 


Feb. 
Feb. 


14    55 
9    59 


Feb. 
Feb. 


87 H  Feb. 
64      Jan. 


67  Jan. 
8S34  Feb. 
84)4  Jan. 

8734  Feb. 
55  Feb. 
96  34  Jan. 
9634  Jan. 


S9      Feb.   18 
9834  Jan.      4 


90   Jan.  3 

89   Jan.  5 

8134  Feb.  23 

6034  Jan.  14 


85  Jan.  25 
833^  Jan.  21 
6834  Jan.  6 


77   Jan. 


88  Jan. 
75  Feb. 
6534  Jan. 
69   Feb. 


25 
25 
11 
10 


4534  Feb. 
15   Feb. 


Hiahest. 


Sale  Prices. 


9634  Feb.  16 


81 'ii  Feb.  1 
80   Jan.  21 


73   Jan.  18 

79)4  Jan.  22 

10034  Jan.  3 

75   Jan.  17 


78   Jan.  4 
73  >i  Jan.  18 


90  Jan.  18 
90  Feb.  14 
84   Jan.  6 


9934  Feb.  25 


84   Jan. 


90)4  Feb.  4 
91 3i  Jan.  24 


7SH  Jan-  22 

70  Jan.  22 

90  Jan.  17 
613-^  Jan.  21 
5954  Jan.  31 
80   Jan.  18 

71  3i  Jan.  19 
823-i  Jan.  15 


9234  Jan.  18 
70   Jan.  22 


6734  Jan.  18 

89  34  Feb.  15 

8934  Jan.  28 

89  3-2  Feb.  9 

55   Feb.  17 

99   Jan.  18 

9614  Jan.  19 


89   Feb.  18 
9834  Jan.   4 


90  Jan.  3 
89  Jan.  5 
8234  Feb.  25 
66   Jan.  24 


85  Jan.  25 
8534  Jan.  22 
72   Jan.  24 


8154  Jan.  21 


9034  Jan.  5 
75  Feb.  25 
6534  Jan.  11 
6934  Jan.  24 


53   Jan.  26 

1534  Feb.  7 


Jan.  17 


7934  Jan. 
78  Jan. 
8134  Jan. 
75 Ji  Feb. 
99  Jan. 
76  34  Jan. 
97  M  Jan. 
87?-^  Jan. 
77 M  Jan. 
89   Jan. 


3 
5 
5 

26 
6 
7 
7 

11 
4 

10 


72  34  Jan. 

72  3-^  Jan. 
21  Jan. 
82   Jan. 

8434  Jan. 

73  Feb. 


19 

20 

26 

3 

4 
19 


60   Jan.  14 


51 J4  Feb.  26 


661^  Jan. 
7934  Feb. 
53  Feb. 
85  34  Jan. 
6034  Jan. 


813-^  Feb. 
82   Jan. 


6734  Feb. 
69   Feb . 


28  69  3-;  Feb. 
23  69   Feb . 


5034  Jan. 
58   Jan. 
66   Jan. 
2'  673i  Feb. 
23  66isJaM. 


3 
27 

5 

28 

4 


Feb.  21 


84 
78 
84 
80 
101 
78 
98 
92 
81 
91 


34  Jan.  24 

Jan.  5 

34  Jan.  24 

•4  Jan.  26 

14  Jan.  22 

Jan,  10 

34  Jan.  28 

Jan.  19 

34  Jan.  25 

Jan.  14 


72  Vg  Jan.  19 
72  3-  Jan.  20 
23  Feb.  5 
85  34  Jan.    13 

90  Jan.  20 
80      Jan.    25 


62      Feb . 


55      Jan. 


66  ^4  Jan.  12 

79 h'  Feb.  4 

56  Vb  Jan.  18 

89  4  Jan.  28 

60 'i  Jan.  5 


88   Jan.  22 
82   Jan.  19 


56   Jan.  19 

59   Jan.  19 

70   Jan.  31 

7134  Jan.  20 

73   Jan.  19 


2^ 


BONDS-STOCK  EXCHANGE  RECORD 


[Vol.  112. 


BONDS  I  b  I  February 

N       Y      STOCK       KXCHANQE^a-    Par  Vaiue 


Street  Railway  Bonds  , 

Brooklyn  Rap  Trans  g  58.-1945  A  O 

Trust  CO  ctfH  depoHit i 

l8t  refund  conv  g  4s 2002  J     J 

3-yr  secured  notes  7s 1921J     J 

Tnist  Co  ctfs  deposit .' 

Do     stamped ! 

Bklvn  City  1st  con  53.1916-41J  J 
Bklyn  Q  Co  &  S  (,11  g  59  1916-41  M  N 
BklynQ  Co  &  S  l8t  59...1941J  J 
Bklyn  Un  El  Ist  g  4-59...  1950  F   Al 

Stamped  guaranteed 1050  F   A 

Kings  Co  El  l9t  g  4s 1949  F    A 

Stampr-d  guaranteed 1949  F    A 

Na9sau  Elec  guar  gold  48.1951  J     J 

Chicago  Ry9 — 1st  5s 1927  F   A 

Conn  Ry  &  Lt— 1st  g4H3..1951  J     J 

Stamped  guar  4  3^8 1951  J     J 

Det  United  1st  cx>ns  g  4^9..  19.32  J  J 
Ft  Smith  Lt  &  Tr  Ist  g  5s..  1930  M  Sj 
Hudson  &  Manhat  ser  A  5s.  1957  F   A| 

Adjust  income  5s 1957 

N  Y  &  Jersey  1st  5s 19.32  F   A 

Inter-Metrop  coll  41^8 1956  A   O 

Tnist  Co  certfs  of  deposit I 

Interboro  R  T  1st  &  ref  .5s..  1966  J  J 
Manhat  Ry  (N  Y)  con  g  4s.  1990  A  O 

Stamped  tax  exempt !A  O 

2d  4s 2013J    D 

Manila  Elec  1st  &  coll  5s...  1953  M  S 
Met  St— B'y  &  7th  Av  5S..1943  J  D 
Col  &  9th  Av  1st  gu  g  5s_.1993  M  S 
Lex  Av  &  P  F  1st  gu  g  5s.  1993  M  S 
Met  W  S  Elev  Chic  1st  4s..  1938  F  A 
Mll-w  El  Ry  &  Lt  cons  53...  1926  F   A 

h,  Refunding  &  ext  4Hs 1931J     J 

f'  General  &  refund  5s 1951  J    D 

Mont  Tram  1st  &  ref  A  5s..  1941  J     J 

N  Orl  Ry  &  Lt  gen  41/^s 1935  J     J 

N  Y  Munic  Ry  1st  A  5s 1966  J     J 

New  York  Rys  Ist  &  ref  4s.  1942  J     J 

Trust  Co  certfs  of  deposit 1 

Adjustment  income  5s 1942  A   O 

Trust  Co  certfs  of  deposit 

N  Y  State  Rys  1st  cons  41^8  1962  M  N 
Portland  Ry  1st  &  ref  53...  1930  M  N 

Port  Rv  L.&  P  conv  5s 1942  F    A 

St  Jos  Rv  L  H  &  P  Ist  g  5s.  .1937  M  N 
St  Paul  C  Cable  cons  g  5s..  1937  J     J 

Third  Ave  1st  ref  43 1960  J     J 

Adjustment  income  5s 1960  A  O 

Third  Ave  RR  1st  gold  5s..  1937  J  J 
Trl-City  Ry  &  Lt  1st  s  f  5s..  1923  A  O 
Undergr'd  of  London  4}^s..l938  J     J 

Income  63 1948  J     J 

Un  Rys  Inv — 5s  Pitts  is3...1926  M  N 

United  Rys  St  L  1st  g  4s...  1934  J     J 

St  Louis  Tran  gu  imp  5s.  .  1924  A  O 

United  RRs  San  Fr  s  f  4s..  1927  A  O 

Union  Trust  (N  Y)  ctf  dep. . . 

Equitable  Tr  (N  Y)  inter  ctf. 

Virginia  Ry  &  Pow  1st  5s. .1934  J     J 

Gas  &.  Electric   Light  Cos 

Bklyn  Edison  Inc  gen  5s  A.  1949 
Bklyn  Un  Gas  Co  1st  c  g  59. 1945  M  N 

Buffalo  City  Gas  1st  5s 1947  A   O 

Chic  Gas  &  El  1st  &  ref  53..  1956  A  O 
Columbia  Gas  &  El  1st  5s..  1927  J     J 

Stamped J     J 

Cons  Gas  E  L  &  P  of  Bait  5  year 

conv   5s 1921  M  N 

ConsoUdated  Gas  conv  7s..l925Q  F 
Detroit  City  Gas  Co  g  5s...  1923  J  J 
Detroit  Edison  Co  1st  53...  1933  J     J 

1st  &  ref  5s  Series  A 1940  M  S 

Ist  &  ref  6s  ser  B July  1940  M  S 

Duquesne  Lt  Ist  &  coll  6s  ser  A . .  J  J 
Eq  Gas  L  Co  N  Y  con  g  5s.  .1932  M  S 
Gas  &  El  Co  of  Bergen  Co  5s  1949  J  D 
Havana  Elec  Ry  cons  g  59..  1952  F   A 

Hudson  Co  Gas  1st  g  5s 1949  M  N 

Kansas  City  (M0I  Gas  5s. .1922  A  O 

Kings  Co  E  L  &  P  g  5s 1937  A  O 

Purchase  money  6s 1997  A  O 

Convertible  deb  6s 1925  IVI    S 

EdElIUBkn  1st  cong4s.l939  J  J 
Lac  Gas  L  ref  &  ext  1st  5S-.1934  A  O 
Milwaukee  Gas  Lt  1st  4s_.1927  M  N 
Newark  Cons  Gas  cons  5s  g.  1948  J  D 
N  Y  Gas  El  Lt  H  &  P  5s__.1948  J  D 
Purch  money  coll  tr  g  43.1949  F   A 

Ed  El  111  1st  cons  g  5s 1995  J     J 

N  Y  &  Q  El  L  &  P  1st  c  g  58. 1930  F  A 
Pacific  Gas  &  Elec— Cal  G  &  E 

Corp  unifying  &  ref  5s...  1937  M  N 
Pacific  G  &  E  gen  &  ref  5s. .  1942  J  J 
Pacific  Pow  &  Lt  1st  &  ref  5s  1930  F  A 
Paterson  &  Passaic  G&E  5s.  1949  M  S 
People's  Gas  &  C — 1st  6s..  1943  A  O 

Refimding  gold  5s 1947  M  S 

Ch  Gas  L  &  C  1st  gu  g  5s.  1937  J  J 
Consimi  Gas  Ch  1st  gu  g  5s  '36  J  D 
Ind  Nat  Gas  &  Oil  ref  5s.  1936  IVI  N 
Mut  Fuel  Gas  1st  gu  g  5s.  1947  M  N 

Phila  Co  conv  deb  53  g 1922  M  N 

Stand  Gas  &  El  conv  s  f  63. .  1926  J    D 

Syracuse  Ltg  Co  1st  g  5s 1951  J    D 

Syracuse  Lt  &  Pow  s  f  53..  1954  J  J 
■ftenton  Gas  &  Elec  1st  53..  1949  M   S 

Union  El  L  &  P  1st  g  5s 1932  M  S 

Refunding  5s 1933  M  N 

United  Fuel  Gas  1st  s  f  63..  1936  J     J 

Utah  Power  &  Lt  1st  5s 1944  F   A 

Utica  Elec  L  &  P  Ist  s  f  5s  g.  1950  J  J 
Utica  G  &  El  ref  &  ext  5s..  1957  J  J 
Westchester  Light  gold  5s ..1950  J    D 

Miscellaneous  Bonds 
Adams  Express  coll  tr  g  4s..  1948  M   S 
Alaska  Gold  M  deb  6s  A...  1925  M    S 

10-year  conv  6s  Ser  B 1926  M    S 

Armour  &  Co  1st  real  est  4  J^s  '39  J    D 
Atlantic  Fruit  conv  deb  78  A  1934  J    D 
Atlantic  Refg  deben  6  Hs  wh  iss  . 
Booth  Fisheries  deb  9  f  6s  .1926  A  6 
Braden  Copper  coll  tr  s  f  6s_  1931  F   A 

Bush  Terminal  1st  49 1952  A  O 

Consol    5s 1955  J     J 

Buildings  53  gu  tax  ex 1960  A  O 

Ch  C  &  Conn  Rys  coU  5s  Jan  192yA   O 


S 

5.000, 

3.000; 

41.000 

189,000 

73.000* 

235.000 


Bid.        Ask 
28  H     30 


6,000 
6.000 


15.000 

192.000 

2,000 

10.000, 

1 1 .000 

4¥f.o65 

1.888.000 


599.000 

790.000; 

1.828,000 

6,000 

22,000 

1,000 


1,000 

Y,oo6 

5,000 


26.000 
1.000 
65.000 
15.000 
27,000 


54,000 

248.000, 

1.000 

26,000 


10,000 
11,000 

's'ooo 

236,000 

626,000 

8.000 


20.000 
10.000 


1.000 

11.000 

1.000 


242.000 


12.000 

25.000 

1,000 

229.000 


2,000 


11,000 


3,000 


10.000 

19.000 

1,000 


31.000 
46.000 
11,000 


1.000 
8.000 


il- 


88.000 
3,000 


Price  about 
Jan.  .3 
1921. 


PRICES   IN    JANUARY. 


RANGE  SINCE  JAN.  1. 


Feb.  1. 


Feb.  28. 


25  Sale 
40%  Sale 
40  K  43 
37  K  Sale 


23 


58 
58 
53 
53 


Sale 
61 
58 


58 


53 

60 

55 

60 

23H 

74^ 

16 

14 

50^ 

.56  M 

53 

37 


55 
Sale 
59^ 

Sale 


37 
12 
12 


Sale 
Sale 

79  H 
Sale 
Sale 
Sale 
Sale 
Sale 

44 

75 
Sale 

19J^ 

25 


90      

64M 

75 

65  H     69 
60 


18         25 
15^     20 
ZH  Sale 
3  4^ 

48      Sale 


74  M 


42H 

25  H 

75  K 

86 

41 

30 

65 


Sale 
Sale 


89  J^ 
68 


25  J^ 
27 
26 
61J^ 


Sale 
40 

29  H 
Sale 

28 
Sale 


Bid. 
28 
30 


Aak.  Bid 


30 
33 


A$k 


4434  Sale 
ViH    45 


23}^    29 
38         40 

30       

42         43  J^ 
42 K  Sale 


73^     75^ 
74  M     77 


7714    81 

80  85 

81  81H 


40 H    4214    37  J^  Sale 
73yi     65 


65 
65 
52 
51 
18 
62 

57" 
60 
55 
63  V» 
28  >^ 
75  K 
18H 
14M 
51M 

56  H 

57  J4 

44H 

60 

40 


90 

Sale 
59 


20 

Sale 

58 

&0K 
63     I 


Sale 
Sale 


Sale 

Sale 

Sale 

57 

Sale 

Sale 

75 

46 


33 


90M     95 

7214  .--- 

75 

71H  ---- 


18J^     25 
15M     231^ 
4  4>^ 

4M       6M 
51         55 
67       ... 
56J^  ... 


63  H 

63^ 

53 

53 

18 

63% 


61 
55 

CAH 

32 

79 

18^ 

16J.^ 

53 

55 

5^H 

44  K 

.34  K 

44 

15}^ 

20 


90 

67 
64  H 
59 


25 
Sale 

60  K 

63 

62 


Sale 
Sale 


Sale 

Sale 

Sale 
56J-2 
57  K 


45 
20 


Lowett. 


Sol*  Prtc»» 

29K  Feb.  16 

28       Feb.  18 

30       Feb.  25 

42       Feb.  25 

40!^  Feb.  25 

37 K  Feb.  28 


64 H  Feb.     4 
64"^  Feb.  24 


18  Feb. 
61  Ji  Feb. 
.57 J^  Feb. 
57"^  Feb. 
60      Feb. 


f>2%  Feb. 
28      Feb. 


18  Feb. 
14%  Feb. 
51  Feb. 
54  Feb. 
b5H  Feb. 
44  J^  Feb. 


1 
1 

1 
16 
19 
11 


65       

45  Sale 
29  Sale 
78  79 
90M ■ 


100^  Sale 


87?^ 

775^  Sale 
88      


67 


45      

69M    69J^ 

bOYi 

69H 

32Ji  35 
32  Sale 
311/g  Sale 
65         66 


77         80 
73M     74M 


90M     94 
72K 

751^ 

72H 

50      Sale 

14      

17K     18H 

20 

5      Sale 

5      Sale 

bOyi    b\H 

67M 

563^ 


Higheil. 


Loweit. 


2914  Feb.  17 
28  Feb.  18 
33  Feb.  18 
46H  Feb.  16 
45''^  Feb.  5 
4.'^--  Feb.     2 


65)^  Feb.   21 
65      Feb.     1 


18  Feb. 
64 J^  Feb. 
57 ^^  Feb. 
573^  Feb. 
62      Feb. 


65 
32 


Feb. 
Feb. 


21^  Feb. 
\SH  Feb. 
6i%  Feb. 
57  Feb. 
60  Feb. 
44 >^  Feb. 


733^  Feb.  26 


72 H  Feb. 
50      Feb. 


17J^  Feb. 
20      Feb. 

5      Feb. 

4  Feb. 
49?^  Feb. 


45 

29  H 

76 

91 


Sale 
30  H 
81 


43 

69 

48 

36 

27"^ 

32 

32 

64 


68 
Safe" 


64  H 
36  Ji 
32J^ 
Sale 
64H 


78  K     795-3 
74  5i     80 


831^     85M 
85         86 
85         86 


99^  Sale 


87  H     89 

81^ 

89Ji 

89  >^  Sale 


68^    79 


87 

81 J^ 
86  Ji 

'73'" 
68  H 
80  H 


96 
95 
Sale 
71^ 
82  K 


771^  82 
64%  Sale 
85J^ 


81 H     82^ 
77      Sale 
75% 


89 

63  H  Sale 

80 

65 


67.000 


8,000 

7.000 

4,000 

134,000 

84,000 

1,726,000, 


182,000 


87  H 


88 
86 


68  M 


75H 

70       

95 
76"  Sale 

77      

96 

69       


561^     59 
15      Sale 
13%     15% 
75  M  Sale 
63      Sale 


80J^    81 

74^ 

19.0001   64         68% 
31.000:  68}^  Sale 


87       ... 
81^  --- 

96       

74^     SIH 
73H  Sale 


83% 

86      Sale 
84        85% 


991-^  Sale 


88%     89  J-^ 
Sl}4  Sale 

89^ 

89%  Sale 


71^ 


87       

si^A  ---- 
98%  Sale 
87        95 


83  Sale 
68  Sale 
861^ 


83  H  Sale 
77  H  Sale 
73%    79 


7414  Sale 
81H 


81  Ji     83 
67         67% 
SeVi  ... 
84 


83K     85 
77%     78% 
74       ... 


84         883^  89% 

67H     70  71 

70       69 

54       


91}^     92 
821^     86 

72       

68%  .... 


79       

73  80 
84  93 
80^  Sale 

77       

96 

69         79 


585^ 

17^     18J^ 
15         17 
80         80  H 
68%  Sale 
99  H  Sale 


72 
70 


431^  Feb.  3 
29  Feb.  1 
79  Feb.  18 
9114  Feb.  26 


731^  Feb.  26 


Sale  Prxeet 
25      Jan.    11 

24  J^  Jan.    22 

25  Jan.  3 
40%  .Tan.  3 
4Q14  Feb.  25 
37      Jan.     4 


58      Jan.      3 
63H  Jan.      7 


18      Feb. 

58  Jan. 
57 H  Feb. 
.57 H  Fob. 

59  Jan. 


59      Jan. 
23  >^  Jan. 


15  Jan. 
13  Jan. 
4»]4  Jan. 
54  Feb. 
53  Jan. 
44      Jan. 


Iliaheit. 


Salt   Priee$ 
29H  Feb.   17 


28 
33 
50 
50 
47 


Feb.  18 
Feb.  18 
Jan.  19 
Jan.  18 
Jan.    18 


65H  Feb.  21 
65      Jan.    27 


18      Feb.  19 

64 >g  Feb.  19 

57H  Feb.  4 

57H  Feb.  4 

63^  Jan.  10 


65      Feb.  25 
32      Feb.  21 


37      Jan. 
15 H  Jan. 


73 K  Feb.  26 


72 J^  Feb.  26 
50      Feb.  281 


22       Feb.    15' 

20       Feb.    16 

5%  Feb.   16 

5      Feb.  24 

51}^  Feb.  23 


47H  Feb.  18 
33 H  Feb.  7 
79  Feb.  18 
93      Feb.   18 


e8}4  Feb.  251   69 ^^  Feb.     8 
491^  Feb.  24    50 1^  Feb.     2, 


32      Feb.  23'   34%  Feb.  18 

30J^  Feb.     5    35%  Feb.  18 

30}^  Feb.     8    35}^  Feb.  18 

63H  Feb.   19    65      Feb.  2 


78^  Feb.     5 
74      Feb.     2 


79H  Feb.  21 
77      Feb.  21 


83%  Feb.  26 


85%  Feb. 
85      Feb. 


83%  Feb.  26 
89  J^  Feb.  23 
86       Feb.     3 


98%  Feb.   15  100}^  Feb.     3 


88H  Feb.  15    89H  Feb. 

81 J^  Feb.  21 

89 }i  Feb.  17 

89      Feb.  14 


4' 
82H  Feb.  8 
89}^  Feb.  17| 
90      Feb.     1 


71HFeb.  26    71}^  Feb.  26,    66      Jan.    11 


'57,1^  Jan. 
50      Feb. 


21%  Feb.  10 
18%  Feb.  7 
55%  Jan.  25 
58  Jan.  28 
60  Feb.  4 
44J^  Feb.     1 


40      Jan.    18 
19      Jan.   25 


73 H  Feb.  26 


10    72H  Feb.  26 
28    50      Feb.  28 


17'A  Feb. 
17  J^  Jan. 

314  Jan. 

3  Jan. 
46)^  Jan. 


26 

14 

4 

5 


25      Jan.  17 

21 H  Jan.  25 

6      Jan.  25 

5      Jan.  27 


56      Jan. 


5]  53%  Jan.    21 
20  'se"    Jan"25 


40%  Jan. 
25  Jan. 
75  Jan. 
885^  Jan. 


47H  Feb.  18 
33%  Feb.  7 
813^  Jan.   21 


20,  93      Feb.  18 


65      Jan.      3    70      Jan.    27 
49%  Feb.  24    50%  Feb.     2 


32      Jan.   22    34%  Feb.   18 


26      Jan. 
26^  Jan.     5 
61%  Jan.     3 


76      Jan.     5 
71      Jan.    10 


35%  Feb.  18 
35%  Feb.  18 
67%  Jan.    12 


80      Jan.   28 
77      Jan.     4 


83%  Feb 
82%  Jan 
81%  Jan.      7 


16  83%  Feb.  26 
5  89%  Feb.  23 
"    86      Feb.     3 


98%  Feb.   15  102      Jan.   20 


87%  Jan.   25  89%  Feb.     4 

77%  Jan.      3  82%  Feb.     8 

88%  Jan.     7  89%  Feb.   17 

89      Feb.  14  90%  Jan.    28 


71%  Feb.  26 


97%  Feb.     9    98%  Feb.  23 


72%  Feb.     1 


74%  Feb.  28 


81%  Feb.  15;  83  Feb.  1' 
67  Feb.  2,  68  Feb.  23 
86%  Feb.  25    36%  Feb.  25 


83  Feb.  2 
77  Feb.  1 
73%  Feb.   10 


83%  Feb.  18 
79  Feb.  17 
75      Feb.  26 


92%  Sale 
82%    83% 

72       

68%     70% 


78% 
72 


78% 
77 


78 
93 
79 


69 


96 
79 


84%  85 
70%  Sale 
70%  72 
72%    74% 


62%  Sale 
19%     19% 
16         19% 
79      Sale 
64%     66 
99%  Sale 


88%  Feb.  21  38%  Feb.  21 
69%  Feb.  5  70   Feb.  8 


91%  Feb.  24 
82%  Feb.  10 


78   Feb.  25 


82      Sale 
70%    71% 
70      Sale 
72        74 


60%  Feb. 
18%  Feb. 
17%  Feb. 
79  Feb. 
64%  Feb. 
98%  Feb. 


82   Feb.  25 


69   Feb.  14 
72   Feb.  5 


93   Feb. 
83%  Feb. 


26 
23 


80%  Feb.  2 


63%  Feb. 
19%  Feb. 
19%  Feb. 
81  Feb. 
68%  Feb. 
99%  Feb. 


93   Jan.  20  98%  Feb.  23 


73  Jan.  3 
68%  Jan.  5 
80%  Jan.  6 


81%  Jan.  11 
64%  Jan.  3 
86%  Feb.  25 


82%  Jan. 
77   Jan. 


73  Jan.  3 
74%  Feb.  28 
80%  Jan.   6 


83  Jan.  20 
68  Feb.  23 
86%  Feb.  25 


84%  Jan.  11 
79   Feb.  17 


73%  Feb.  10,  75   Feb.  26 


84   Jan.  181  88%  Feb.  21 
63%  Jan.   3|  70   Feb.  8 


88   Jan. 
82%  Feb. 


41  93   Jan.  20 
10  83%  Feb.  23 


76   Jan.  3  80%  Jan.  31 


18  56%  Jan. 
10  15  Jan. 
Ill  16   Jan. 

75   Jan. 

63   Jan. 

98%  Feb. 


85   Feb.  2 


71   Feb. 
74%  Feb. 


4  63%  Feb.  18 

3  19%  Feb.  10 

26  19%  Feb.  11 

3  83   Jan.  27 

3  73   Jan.  19 

8,  99%  Feb.  1 


81   Jan.  5  85%  Jan.  21 


67%  Jan. 
67%  Jan. 


13  71%  Jan.  25 
3  75%  Jan.  25 


Mar..  1921] 


BONDS-STOCK  EXCHANGE  RECORD 


27 


BONDS 

N      Y      STOCK      EXCHANGE 


Sales  ift 
February 
4 a-    Par  Value 


Chic  Un  Stat  1st  gu  A  4}^8.ie63'J     J 
l8t   (ctfa)   6^8  series C...  1963  J     J 

Chile  Copper  conv  78. 1023  M  N 

Coll  trust  6s  conv  ser  A..  1932  A  O 
Coniputlng-Tab-Kec  s  f  68.1941  J  J 
Granby  Con  M  S  i  P  1st  68. 1928IM  N 

Stamped 19281 M  N 

Great  Kails  Pow  1st  s  f  58. . .  1940  M  N 
Inst  for  IrriK  \\Tis  Ac  4 Ha.  1943  M  N 
Int  Merc  Marine  1st  a  f  6s. .  1941IA  O 
Montana  Pow  1st  &  ref  8  f  5s  A  J 
Morris  &  Co  1st  s  f  4^8...  1939  J 


N  Y  Dock  50-year  gold  48..1951  F 
N'lap  Fulls  Power  Ist  5s 1932  J 

Refunding  *  pen  6s_.Jan  1932  A 
Nlag  Lock  &  Ont  Pow  Ist  5s  1954 
North  States  Power  5s  A.. 

Ontario  Pow  N  F  Ist  53 1943 

Ontario  Transmission   5s 1945 

Prov  Loan  of  N  Y  g  4HS...1921 
Pub  Ser  Cor  N  J  gen  50  yr  5s  *59 
Sierra  &  S  F  Power  1st  5s...  1949 
Stand  Oil  of  Calif  deb  7s  Jan  1031 
Tenneissee  Cop  Ist  conv  6s..  1925 

Tide  Water  Oil  6H8- .1931 

Wash  Wat  Pow  1st  30-yr  Ss.  1939 
W  Penn  Pow  1st  6s  Ser  C. . .  1958  M 
Wilson  *  Co  1st  s  f  63. 1041  A 

10-year  conv  s  f  6s 1028, J 

ManufactuririK  &   Industrial 
Am  Agr  Chem  Ist  conv  5s..  1028  A 

Convertible  deb  5s. 1924, F 

Am  Cotton  Oil  aeb  5s. 1931  M  N 

Am  Smeltg  A  Ref  ser  A  53. .  1947  A  O 


M  N 
1941  A  O 
F  A 
M  N 
M  S 
A  O 
F  A 
F  A 
M  N 
F  A 
J  J 
S 

o 

D 

O 

A 


Am  Tobacco  40-year  g  68..  1944 

4s 1951 

Am  Writing  Paper  s  f  7-6s..l939 
Baldwin  Loc  Wks  1st  s  f  5s.  1940 
Central  Leather  20-yr  g  53. .  1925 
Central  Foundry  1st  s  f  6s. .  1931 
Consol  Tobacco  50-yr  g  4s..  1951 
Corn  Prod  Ref  gold  s  f  53...  1931 


1st  25-year  s  f  5s 1934  M  N 


Cuba  Cane  Sug  conv  7b 1930 

Distillers'  S  C  conv  1st  g  5s  1927 
E  I  du  Pont  Powder  4>^s..l936 
General  Baking  1st  25- vr  68  1936 
General  Elec  deb  g  3^8.. .1942 

Debenture  Ss 1952 

20-year  deb  6s 1940 


A  O 

F  A 

J  J 

M  N 

A  O 

F  A 

F  A 

M  N 


O 
A 
O 
A 

D 
J 


J  J 
A  O 
J  D 
J    D 

F  A 
M  S 
F   A 

IngetBoU-Rand  Ist  5s.  .Dec  1935  J  J 
Int  Agric  Corp  1st  &  coll  tr  5s  '32  M  N 
Internat  Paper — Conv  5s  Ser  A  '47  J    J 

Liggett  &  Myers  Tob  7s 1944'A 

5s 1951  F 

(P)  Lorillard  Co  7s 1944  A 

5a 1941  F 

Nat  Enam  &  Stpg  1st  20-yr  5s  '29  J 
Nat  Starch  20-year  deb  5s..  1930  J 

National  Tube  1st  59. 1952iM  N 

N  Y  Air  Brake  Ist  conv  6s..  1928  M  N 

Standard  Milling  1st  5s 1930,M  N 

St«el&  Tube  gens  f  7s  ser  C.195l|j  J 
Union  Bag  &  Paper  Ist  s  (  59  1930  J 

Stamped IJ 

Union  Oil  of  Calif  1st  59 1931  J 

U  S  Realty  &  Impt  deb  g  Ss.  1924  J 

U  S  Rubber  5-yr  sec  7s 1923  J 

1st  &  ref  5s  series  A 1947  J 

10-year    7^8 1930  F 

U  S  Smelt  Ref  &  Mg  conv  6s  1926  F 
Va-Car  Chem  1st  15-yr  5s..  19231 

Conv  deb  3  f  6s May  1924  A  O 

12-year  s  f  7  4s 1932  M  N 

Western  Elec  1st  5s  Dec  31.1922  J     J 

Westlngh'se  E  &  M  79 1931  M  N 

Wickwire  Spencer  7s 1935  J     J 

Coal,   Iron  and  Steel  Bonds  I 

Beth  Steel  1st  ext  s  f  5s 1926  J     J 

Ist  &  refund  5s  gu  ser  A.  _  1942  M  N 
20-yr  pur  &  m  imp  s  f  5s- .  1936  J     J 

Buff  <fe  Susq  I  9  f  59 1932  J    D 

Deb  5s Jan  1926  M  S 

Cah  C  M  Co  Ist  gu  g  6s 1922  J    D 

Col  Fuel  &  I  Co  gen  s  f  5s. .  .1943  F  A 
Col  Indu9  Ist  coll  tr  5s  gu...  1934  F  A 
Consol  Coal  Md  40-yr  5s...  1950  J    D 

Elk  Horn  Coal  conv  6s 1925  J    D 

niinois  Steel  deben  4H8 1940  A   O 

Indiana  Steel   1st  5s 1952  M  N 

Jefferson  &  Clearf  2d  59 1926  J    D 

Lackaw  Steel  Ist  conv  5s...  1923  A   O 

l8t  cons  5s  Series  A 1950  M    S 

Lehigh  C  &  N  con  s  f  4Hs  A  19541 J  J 
Mldvale  St  &  Ord  conv  s  f  5s  1936  M  S 
Pocahon  Con  Coll  1st  s  f  58.19571.1  J 
Repub  I  &  S  sink  fund  58..1940'A  O 
St  L  R  Mt  &  Pac  5s  stmp'd.  1955  J     J 

Tenn  C  I  &  RR  gen  5s 1951J     J 

U  S  Steel  Corp  s  f  g  Ss. . Apr  1963  M  N 

Registered Apr  1963  M  N 

Utah  Fuel  1st  s  f  5s. 1931  M   S 

Victor  Fuel  1st  s  f  5s 1953 

Va  Ir  Coal  &  Coke  1st  g  Ss. .  1949 

Telegraph    and    Telephone 
Am  Tel  &  Tel  coll  trust  4s-.  1929 

Convertible  4s 1936 

20-year  convert  4  4s 1933 

30-year  coll  trust  5s .1946 

7-year  convertible  6s 1925 

Bell  Tel  of  Pa.— 1st  &  ref  7s.  1945 
Cent  Dlst  Tel  1st  30-yr  5s..  1943 
Chicago  Telephone  1st  59..1923 
Commercial  Cable  Ist  g  4s.. 2397 
Cumb  T  &  T  1st  &  gen  59..  1937 
Keystone  Telephone  1st  59.1935 
Mich  State  Telep  1st  20-yr  5s  '24 
N  Y  Tel  1st  &  gen  s  f  4}^s..l939 

30-year  deben  6s 1949 

Northwest  Bell  Tel  1st  ser  A  7s  '41 

Pacific  T  &  T  1st  OS 1937 

South  Bell  T  4  T  1st  s  f  59..  1941 

West  Un — Coll  tr  cur  os...l938 

Fund  &  rea  est  4>^s  g 1950 


J 
M 

J 

M 

M 

J 

F 

A 

J 

T 

Q 

J 

J 

F 
M  N 
F   A 


M  N 


Mutual  Un  ext  5s  gu 1941|IVI  N 

No  W  Tel  gu  fund  4  M>9  g.  1934' J     J 


S 

78,000 
47,000 
80,000 
u65 ,000 
1 1 .000 


Bid.         Aak 
SO»A  Sale 

102  H  Sale 
92  H  Sale 
66  Sale 
SO^i  Sale 


2,000 

4,000 

382,000 

112,000 

14,000 

34 ,000 

9,000 

8,000 


41,000 
2,000 
3,000 


86,000 

.138',  000 

7.000 

1,079.000 

1,000 


77,000 
118,000 

44,000 


15,000 
347,000 


1,000 

4,000 

104,000 


10,000 

341.000 

1,000 

2,000 


2,000 

30,000 

121,000 


43,000 
2,000 
48,000 
76,000 
13,000 
70,000 


1,000 
24,000 
21,000 

8,000 
164,000 


147,000 

33,000 

333,000 

424,000 

6,000 

8,000 

26,000 

10,000 

59,000 

855,000 

2,000 

17,000 
63,000 
63,000 


Price  about 
Jan.  3 
1921. 


82 


78  K 
82>.i 
70  H 
58 


84^ 

76 

75  K 

64 

92H 

57  ?i 

65 


314 
Sale 
Sale 

73 

87 
80  H 


Sale 
82  }i 
67 


Sale 


S7H 


86 
81 

83  J^ 
87 


75 
117 

'75" 
69  H 


8914 
89  H 
82  K 


Sale 
Sale 

88 

74 
Sale 
Sale 

77 
Sale 
Sale 

88 

70 

78^ 


75 

88  H 
QeVa 
86 
99  M 


95 

Sale 

74 

85 


PRICES  IN  FEBRUARY. 


Feb.  1. 


863^ 
Sale 


104 
78 

102 
78 


88 
86  H 
85  H 


73 

82 
Sale 
Sale 
104 
Sale 

91 

93^ 

87  J< 

88M 

85 


80^     90 


86^ 
80 
94  J^ 
76 
95^ 
87  M 
90% 
90 


89 
Sale 
Sale 
Sale 
Sale 

93 
Sale 

92 


4,000 
2,000 
5,000 


78,000 
16,000 


41,000 
74,000 


111,000 


18,000 

3,000 

3,000 

750,000 

1,000 


13,000 

179,000 
53,000 
51,000 
270,000 
438,000 
426.000 


2,000 
8,000 


9,000 

424,000 

172,000 

1,136,000 

113,000 

1-2,000 

14,000 

21,000 


92?^  Sale 
94  Ji  Sale 


87  Sale 
785^  Sale 
7714  Sale 
76      


Bid.        A  Ik. 
81         81>i 

103  Sale 
96  Sale 
73  H  Sale 
80}.^     82 


70 

82 

27H 

81 

88 

764 

65K 

87  K 

91 

83  K 

78  J< 

76>| 

67 

92>^ 

61 

69 


88 


31^ 
Sale 
Sale 

774 
Sale 
88 


Sale 
82^ 
70 


Sale 


87  Ji  Sale 


84      Sale 

80       

89  H  Sale 
86      Sale 

91         93 

1004  100  J^ 

74H     75 

7714  Sale 


70 
94  H 
91>i 
70 'A 


77 
74H 


92 


89}^ 

90  J^     95 

84  M  Sale 
72        77 
80         83 

80K 

67M     75 

85  97 
101^  Sale 


76}^ 
62  M 
72 


75 

62 

67 

85 

76 

86 

95 

92  H  Safe 

73  H  Sale 


Sale 
Sale 


73      Sale 
76         80 
84^     86M 
68H     70 
85         893^ 
93      Sale 


52 

82J^  Sale 

73  H  Sale 
61 H  62 
79  794 
7714  Sale 
94  J<  Sale 
102  Ji  Sale 
82         83  M 


60 
78 


78H 


83HJ 

75  J^  Sale 
87  M  Sale 


80 
81^ 
79  H 
75  k' 


Sale 
83 
84 
794 
99 


74 

79 

107 

83 

107H 
82 
90 
88 

91M 
913^ 
86 

95  M 
80^ 


75 
83 
Sale 
84  K 


Sale 

94 

92 
Sale 

93K 

87 
Sale 

90 


84 

97M 

77?i 

99Ji 

921^ 

93 

93 


92 
Sale 

98 
Sale 
Sale 
Sale 

94M 

93  jI 


95 
981^ 


Sale 
Sale 


Feb.  28. 


Lowest. 


I 


Highett. 


Bid. 

81 
104 
94 
72 
81 


84 

27  4 
80  H 
83 

76  H 
66 

87  >r^ 
91 '4 
83  Ji 
76 
76  4 
67  H 
92 
59 
65 

10\H 
85 
95  K 


Aik. 
Sale 
Sale 
Sale 

73 
Sale 

92 

88 

86 


Sale 

84 

77  H 

67 
Sale 
Sale 


761.', 

82  h' 
68 
92  Vi 
Sale 


Sale 

944 
Sale 

85 


80 

88i-<; 

86  H 


Sale 
Sale 


90  3i  Sale 
98  100 
75  Sale 
77  K  Sale 


72 
91 
90 
71 


77 
74 


Sale 
84  J^ 


89H 

894  90 
8314  Sale 
72  76 
73 
90 
69 
85 
100 


75 
87  4 
Sale 


73^A 


106 
83,4 

105  4 
82 
90 
88 
89 
93 
873.^ 
9iH 
804 
80  H 
87  4 

85  4 
973/g 

784 

9914 

93 

92^ 

924 

933^ 

95  J^ 

98^ 


Sale 

100 

Sale 

Sale 

106 

Sale 

94 

92 

90 

94 


95 

86 


88?< 

84}^     85 
79         793^ 
76         84 


783^ 
70 


75 
68 

73       

85       

81         82 
91Ji  Sale 


94  H  Sale 
763^     77 


77  Sale 
78H  83 
85      Sale 

71 

88  J^ 

95      Sale 


77}^ 
67 
83 
813^ 
95>iJ 
1023^ 

94  M 
893^ 
60 
79>i 


Sale 


Sale 
Sale 
Sale 
Sale 
9&H 


82 


863^  Sale 
7714  Sale 
90  Sale 
96 K  Sale 
83  833^ 
81K  82 
83  85 
80  Sale 
99 


92 
Sale 
Sale 
Sale 
Sale 

94 

92Ji 

93 
Sale 
Sale 
Sale 

92  >^ 


89  90 
82  %  Sale 
79  80 
76  89 
81H 


Salt  Pricet. 
80 4  Feb.  23 
103  Feb.  1 
93^  Feb.  26 
72  Feb.  25 
804  Feb.   16 


86  Feb. 
32 V4  Feb. 
80  Feb. 
83  Feb. 
76  4  Feb. 
64  4  Feb. 
87!^  Feb. 
914  Feb. 


23 
18 
23 
25 
23 
9 
10 
19 


76  Feb. 
80  Feb. 
674  Feb. 


59      Feb.  28 


101  Feb. 
87'^  Feb. 
9514  Feb. 
84      Feb. 


884  Feb. 
853^  Feb. 


90      Feb.  16 


744  Feb. 
77      Feb. 


73 
91 
90 


Feb. 
Feb. 
Feb. 


89 H  Feb. 
83  Feb. 
76  Feb. 
79      Feb. 


Sale  Prices. 
81 7 i  Feb. 
\OiH  Feb.  10 
96  Feb.  1 
734  Feb.  3 
82       Feb .     3 


86  Feb. 
32  4  Feb. 
81 5i  Feb. 
88  Feb. 
76 •<  Feb. 
67  4  Feb. 
88      Feb. 


78  4  Feb. 
80  Feb. 
67 3i  Feb. 


62       Feb.     2 


101  ^^  Feb.  7 

944  Feb.  21 

994  Feb.  21 

84      Feb.  1 


90  Feb.   23 
863^  Feb.   28 

91  Feb.   10 


75       Feb.   14 
78      Feb.  25 


73  Feb.  16 
934  Feb.  9 
913^  Feb.     4 


92  Feb. 
84 Ji  Feb. 
76  Feb. 
79      Feb. 


69'  Feb. 
88  Feb. 
995^  Feb. 


73 M  Feb. 

833^  Feb. 
104      Feb. 

82^  Feb. 
1064  Feb. 

81      Feb. 


28 
25 
11 

4 

17 

8 


88  Feb. 
883^  Feb. 
92  Feb. 
86  4  Feb. 
94 H  Feb. 


80  82 
683^  70 
73  74 
853^ 

81  Sale 
883^  Sale 


933^  Sale 
74  Ji  Sale 


76  Sale 
763^  83 
85  Sale 
75  75Ji 
88  92 
943^  Sale 


793^    80 


83 

783^ 
68 
81 
82 

95  4 
102^ 
86  3< 
90M 
60 
80  3i 


Sale 
Sale 


83 
Sale 
Sale 
Sale 

863^ 

95 


813^ 


873^ 
79 
89  K 
964 
84  4 
815^ 
77 
81 


88  H 
Sale 
Sale 
Sale 
Sale 
Sale 

85H 
Sale 

97 


84  Feb. 
97^  Feb. 
773^  Feb. 
99  Feb. 
924  Feb. 
924  Feb. 
925^  Feb. 
93 }i  Feb. 
95  Feb. 
98  Feb. 
92  Ji  Feb. 

89  Feb. 
824  Feb. 
773^  Feb. 


1 

16 

1 

1 

1 

25 

23 

24 

1 

11 

25 

25 
24 
10 


783^  Feb. 
70  Feb. 
73 Ji  Feb. 


80^  Feb. 
883^  Feb. 


8 
28 


933^  Feb. 
74^  Feb. 


28 
25 


75^  Feb.   11 


85  Feb. 
72  4  Feb. 
88^  Feb. 
94  Feb. 
94      Feb. 


81^  Feb.   11 


77  3i  Feb. 
67 3i  Feb. 
82  Feb. 
81  Feb. 
9AH  Feb. 
1024  Feb. 


643^  Feb. 
80      Feb. 


863^  Feb. 
77  Feb. 
89  Feb. 
96  Feb. 
824  Feb. 
81^  Feb. 
85  Feb. 
79H  Feb. 


1 
1 
25 
17 
7 
8 
4 
1 


69      Feb. 

89      Feb. 

101 J^  Feb. 


754  Feb. 

833^  Feb. 
108      Feb. 

84  4  Feb. 
106  4  Feb. 

824  Feb. 


88  Feb. 
92  Feb. 
934  Feb. 
884  Feb. 
95;^g  Feb. 


RANGE  SINCE  JAN.  1 


Lowest. 


Sale  Pricei . 
784  Jan.  11 
1024  Jan.  i 
923^  Jan.  3 
66  Jan.  3 
80      Jan.      3 


82 
27  H 

78 
82 

714 

62 

863^ 

91 

83 

76 

75>i 

67  H 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 


6 

20 

4 

4 

5 

6 

4 

4 

20 

3 

14 

19 


57 Ji  Jan. 


101       Feb. 

21 

875^  Feb. 

1 

95 }i  Feb. 

28 

84      Feb. 

1 

86      Jan.  3 

80?i  Jan.  4 

88      Jan.  4 

873^  Jan.  10 

70      Jan.  7 

73      Jan.  3 

117      Jan.  3 


73 
91 
88 


Feb.  16 
Feb.  2 
Jan.     4 


Hioh—t. 


Sale  Prices. 
H-JVi  Jan.  26 
10«H  Jan.  21 
96  Jan.  28 
75  Jan.  18 
82      Feb.     3 


86 

32  4 
824 
88 
76  4 
67  4 
HH 
91% 

864 
79  J< 
80 
67^ 


Feb.  23 

Feb.  18 

Jan.  21 

Feb.  1 

Feb.  23 

Feb.  24 

Feb.  5 

Feb.  28 

Jan.  17 

Jan.  10 

Feb.  10 

Feb  19 


62 H  Jan.  U 


1014  Feb.  7 
944  Feb.  21 
994  Feb.  21 
84       Feb.      1 


90 K  Jan.    25 
87^  Jan.    28 


0H14  Jan. 

lOOJi  Jan. 

75      Jan. 

7834  Jan- 
117      Jan. 


764  Jan. 
93^  Jan. 
03      Jan. 


85  4 
98 
794 
100 
934 
95ya 
93 

93  Ji 
954 
98K 
92  Ji 


Feb.  28 
Feb.  26 
Feb.  17 
Feb.  19 
Feb.   151 


Feb. 
Feb. 


Feb.  24 
Feb.  11 
Feb.  1 
Feb.   25 


89 3i  Feb.  24 
84  34  Feb.  9 
80      Feb.   17 


82  Feb. 
70  Feb. 
7334  Feb. 


82      Feb. 
9114  Feb. 


95      Feb. 
76 Ji  Feb. 


7714  Feb.     I 


86  7^  Feb. 
724  Feb. 
88^  Feb. 
95^  Feb. 
94      Feb. 


1 

18 

23 

11 

18 


83      Feb.   17 


80 
68 
83 
82 


Feb. 
Feb. 
Feb. 
Feb. 


9634  Feb. 
104      Feb. 


64  4  Feb. 
80 3i  Feb. 


myg  Feb. 
79  Feb. 
904  Feb. 
96^8  Feb. 
84  4  Feb. 
!H2li  Feb. 
86  3^  Feb. 
81       Feb. 


24 

28 

5 

1 

26 


89  4  Feb. 
8234  Jan. 
76  Feb. 
79       Feb. 

90  Jan. 
66  5^  Jan. 
85^  Jan. 
99H  Jan. 


25    92 
3    86 


25 
17 
19 
18 

4 
4 


72  J^  Jan. 
80      Jan. 

102  Jan. 
77^  Jan. 

103  Jan. 
78      Jan. 


6 
27 
3 
4 
4 
3 


88  Feb. 
87  34  Jan. 
87  Jan. 
85  Jan. 
9454  Feb. 


16 

5 
51 

27 

21 


86 Vi  Jan. 
79 |i  Jan. 
94 Ji  Jan. 
7534  Jan. 
95j|  Jan. 
9034  Jan. 
90  Jan. 
91H  Jan. 
93 i|  Feb. 
92^  Jan. 
94Ji  Jan. 
92 ?4  Feb. 

86hi  Jan. 
7834  Jan. 
75      Jan. 


6 

4 

3 

4 

3 

4 

6 

12 

24 

3 

3 

25 

7 
4 
5 


7634  Jan. 
625i  Jan. 
72      Jan. 


77 
79 
90 
69 
90 


Feb. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 


101^  Jan. 


754  Feb. 

83  4  Feb. 
108      Jan. 

85  Jan. 
1064  Jan. 

83  3i  Jan. 


88  Feb. 
91^  Jan. 
934  Feb. 
884  Feb. 
95Ji  Jan. 


86 
85 

100 
79 

101 
94 
95 
95 
93 
95 
99 
92 


« 


)4  Jan. 
4  Feb. 

Jan. 

Jan. 
"2  Jan. 
34  Jan. 
Vs  Feb. 
3i  Jan. 
H  Feb. 
4  Feb. 
5.^  Jan. 
>/i  Feb. 


89^  Feb. 
8634  Jan. 
8234  Jan. 


76     Jan. 
86      Jan. 


924  Jan. 
7334  Jan. 


85  Jan. 
71  Jan. 
86^  Jan. 
9234  Jan. 
94      Feb. 


52 
81 


Jan. 
Jan. 


734  Jan. 
63  Jan. 
80  Jan. 
77H  Jan. 
94K  Jan. 
100 Ji  Jan. 


15 
19 

3 
5 
5 
3 
3 
10 


64  4  Feb. 
78 3i  Jan. 


25 
18 


85  Jan. 
75  Jan. 
87»4  Jan. 
96  Feb. 
SO      Jan. 


l.S'i   81 
4  I   84 


Jan. 
Jan. 


IJi    7734  Jan. 


17 
3 
3 

17 
3 
4 

21 
4 


26 
26 
26 
17 
3 


3 
20 
25 


9 
17 
26 
17 
19 
25 
28 
24 


14 
25 
28 
24 
21 
27 


16 
26 
1.5 

28 


6 
28 
22 
21 
21 
14 

26 
24 
11 
22 
25 

24 
26 
22 


4  82       Feb.  23 
4i   70       Feb.     5 

5  74      Jan.    17 


824  Jan.    26 
9134  Jan.    14 


95J4  Jan.    26 
78      Jan.    14 


73      Jan.     3    78      Jan.   22 


6  86^  Jan.  24 

4  72  4  Feb.  IS 

5  91      Jan.  21 
3l  95%  Feb.  11 

18  94^  Jan.  28 


52  Jan.  15 

83  Feb.  17 

SO  Feb.  14 

68  Feb.  23 

84  Jan.  27 
82H  Jan.  21 
97  Jan.  5 

104  Feb.  3 


64  4  Feb.  25 
80^1  Feb.   16 


88 'i  Feb.  24 

79      Jan.  22 

92      Jan.  24 

98      Jan.  14 

,S4  4  Feb.  2S 

83      Jan.  25 

86  4  Feb.  4 

814  Jan.  28 


sale. 


UB  tbe  basis  ui  $5  to  the  £  sterling .    b  On  tb«  baili  of  (om  marki  to  one  dollar . 
•  hfii  oc  "wbeti  Issued."     ■  FUt  orlc*. 


•  Flrat  Installment  paid      d  Full  paid      •  Part  paid        •Option 
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STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  112. 


STOCKS— PRICES  AND  SALES  FOR  FEBRUARY  AND  THE  YEAR  TO  DATE. 

In  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1915,  all  stocks  are  now  quoted  dollars  per  share. 
Prices  are  on  ba-sis  of  100  share  lots.      Exceptions  of  stocks  which  sell  only  In  a  small  way  are  notwl  by  the  letter  a.     Option  sales  are  disregarded 


STOCKS 

N    Y    STOCK    EXCH'OE 


Par. 
Allegheny  &  Western..  100 

Ann  Arbor 100 

Preferred 100 

Atchison  Top  &  S  Fe..l00 
Preferred 100 

Atlanta  Birm  &  Atl...lOO 
Atlan  Coast  Line  RR..100 
Baltimore  &  Ohio 100 

Preferred 100 

Brooklyn  Rap  Transit.  100 

Certificates  of  deposit 
Buffalo  Roch  &  Pitts..  100 
Buffalo  &  Susquehanna  100 

Preferred 100 

Canada  Southern lOn 

Canadian  Pacific 1 00 

Central  RR  of  N  J 100 

Chesapeake  &  Ohio 100 

Chicago  &  Alton 1 00 

Preferred 100 

Chic  &  East  Ills  tr  rects.  _ 

Preferred  trust  receipts 
Chicago  Great  West...  100 

Preferred lOO 

Chic  Milw  &  St  Paul. . .  100 

Preferred 100 

Chicago  &  North  West.  100 

Preferred lOO 

Chic  Rock  Isl  &  Pac  (new) 

7%  preferred 

6%  preferred 

Chic  St  P  Minn  &  Om.lOO 

Preferred .lOO 

Clev  Cin  Chic  &  St  L..100 

Preferred 100 

Colorado  &  Southern..  100 

1st  preferred lOO 

2nd  preferred 100 

Delaware  &  Hudson 100 

Del  Lack  &  Western.     50 

Denver  &  Rio  Grande.  100 
Preferred loO 

Detroit  United  Ry 100 

Duluth  S  S  &  Atlantic.  100 
Preferred lOO 

Erie 100 

First  preferred 1 00 

Second  preferred 1 00 

Great  Northern  pref 100 

Iron  ore  properties 

Gulf  Mob  &  Nor  tr  ctfs  100 
Preferred loO 

Havana  Elec  Ry  L  &  P  100 

Hocking  Valley lOO 

Illinois  Central 1 00 

RR  Securs,  Series  A 

Leased  line  stock..  100 
Interboro  Cons  Corp  v  t  c. 

Preferred lOO 

Iowa  Central..  ..  loo 
K  C  Ft  S  &  Mem  pref  100 
Kansas  City  Southern  100 

,  Preferred loo 

Keokuk  &  Des  Moines  100 
Lake  Erie  &  Western     100 

Preferred loo 

Lehigh  Valley 50 

Louisville  &  Nashville  100 
Manhattan  Ry  guar  .100 
Michigan  Central 100 

Mlnneap  &  St  L  (new).  100 

MinnStP&SSM 100 

Preferred loO 

Leased  line  certifs 100 

Mo  Kansas  &  Texas 100 

Preferred .   loO 

Missouri  Pacific  tr  ctfs  100 

Preferred  trust  ctfs..  100 
Mobile  &  Birmingh  pref  100 
Nashv  Chatt  &  St  L  100 
Nat  Rys  Mex  1st  pref.  100 

Second  preferred  .100 
N  Orl  Tex  &  Mex  v  t  c.  100 
New  York  Central.  .  100 
N  Y  Chic  &  St  Louis..  100 

1st  preferred 100 

2d  preferred lOO 

N  Y  N  H  &  Hartford..  100 

N  Y  Ontario  &  West.  100 
Norfolk  Southern.  100 
Norfolk  &  Western 100 

Preferred lOO 

Northern  Pacific.       .100' 

Pacific  Coast  Co 100 

Pennsylvania .50 

Peoria  &  Eastern 100 

Pere  Marq  V  t  r lOO 

Prior  pref  vtr 100 

Preferred  V  t  r.  ..100 
Pitts  Ft  W  &  Chic  pref  100 
Pitts  &  W  Va .....100 

Preferred lOO 

Reading  Company 100 

First  preferred 50 

Second  preferred 50 

Rensselaer  &  Saratoga.  100 
St  Louis-San  F  tr  ctfs  .100 

Preferred  A  tr  ctfs..  100 
St  Louis  Southwest 100 

Preferred loO' 

Seaboard  Air  Line-.II.IOO' 

Preferred looi 

Southern  Pacific  Co.. .100, 

Rights I 

Southern  Railway 100 

Preferred lOO 


SALES  TO  MAR.  1 


In 

February 


Shares. 


200 

200 

14.200 

.•5.522 

f),700 

700 

35.175 

3.100 

15.000 

3,400 

200 

100 


39.060 


14,300 
300 


300 

1.100 

4,300 

4,800 

18,100 

24.600 

6,500 

3.50 

24,000 

3,300 

2,700 

500 


300 
300 

4.800 

500 

700 

2,600 

500 

15,950 

80,300 


200 

1,000 

16,750 

7,600 

3,600 

24.300 

7,100 

400 

900 


3,900 
40 


18.400 
13,200 


105 

19,000 

4,550 


300 

1,200 

20,000 

1,700 

7,400 


2,600 

1.300 

200 

200 

15,200 

2,700 

17,900 

12,600 


300 
14,300 
12,800 
19,400 

700 


Since 
Jan .  1 . 


36,8001 

3,600 

200 

26,902 

200 

176,400 


38,153 
100 

10,300 
500 
400 


7,900 

500 

319,200 

32,900 

20,800 


15,830 

1,700 

20,400 

9,300 

2,400 

700 

105.215 

352,646 

31,100 

3,300 


Shares. 


200 

200 

42.600 

9.472 

15.200 

5.400 

124.775 

9,800 

5  6.. 500 

14.700 

200 

100 

100 

100 

107,260 

200 

41,700 

1,400 


989 

3.900 

11,600 

13,190 

67,600 

25,500 

27.900 

750 

84.800 

9.300 

8,300 

1.100 


1,300 
300 

9,460 
1,500 
1,300 
5,300 
1,800 
37.350 
1.50,200 


700 

2,300 

66,550 

38,400 

9.500 

69,600 

22,400 

940 

2,400 


8,900 

60 

306 

86,100 

55,000 


530 

40,600 

6,390 


2,400 

2,000' 

53,800 

5,000 

16,100 

20 

I 

10.600, 

2,400 

400 

600 

31,400 

6,700 

62,200 

51,100 


400 

27,000 

35,000 

56,850 

2,200 


144,100 

7,OOo! 

4001 

47.352 

500 

331,800 

loo; 

81,953 
900 

27,800 
2,000 
1,100 

37",900 

3,000 

674,400' 

41,400' 

31,000 

50 

53,730 

3,900 

53,600 

22,800 

11.400 

5,000 

307,365' 

581,351! 

149,400 

11,350 


Price  about 
Jan.  3 
1921. 


Bid. 


Ask 


84 

7r>'A 

714 
86 
36  H 
53 
lOJ^ 

6^ 
60 


Sale 
Sale 
Sale 
Sale 
Sale 
Sal« 
Sa!e 
7 
85 


38         40 
117K  Sale 


59  M  Sale 


5 

20 

29  M 
43Ji 
67  H 
103 
27^ 
73  ?i 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 


28      Sale 
49      Sale 


%  Sale 
1%  Sale 


4H  Sale 

GVs  Sale 

14J-^  Sale 

20  >^  Sale 

15      Sale 

x76}4  Sale 

29  H  Sale 

9      Sale 


87      Sale 


iVs  Sale 
UK  Sale 


60  M  Sale 
19  K  Sale 
47  K  Sale 


14      Sale 


54  M  Sale 
100      103 


x90 


I2ys  Sale 


56      Sale 

2%  Sale 

4M      6 

20  H  Sale 

4014  Sale 


4H  Sale 
60  Sale 
i73J^  Sale 
i45  51 
58  68 
60  65 
19%  Sale 


19 

12H 

98 

•67M 
i83M 


Sale 
Sale 
Sale 
Sale 
Sale 


40Ji 
12 
18 
53 


Sale 
Sale 
Sale 
Sale 


PRICES  IN  FEBRUARY. 


RANGE  SINCE  JAN.  1. 


Feb.   1.       I 


Feb.  28. 


Bid. 


A»k.  Bid.        Ask. 


82'/? 

79'^ 

r^'A 

85 
34'^ 
50'^ 
13 
8 
62 
72 
42 
38 
116J^ 


Sale 
Sale 
6 
Sale 
."Sale 
Sale 
Sale 

8H 
75 
80 
49 
45 
Sale 


58  K  Sale 

7H      S}4 
10         20 


6  7 

H}4  Sale 
1S5<  Sale 
27^  Sale 
43 H  Sale 
68  Sale 
allOKSale 
26?^  Sale 
74'^  Sale 
62 H  Sale 


82  K  Sale 

78 14  Sale 

2%  Sale 

83  H 

85 

34 

Sale 

50 

Sale 

12 

Sale 

8 

Sale 

67 

74 

40         45 
116%  Sale 


59H  Sale 


414  Sale 
8Vs  Sale 
18      Sale 
28  J^  Sale 
42K  Sale 
67        69 
106      109 
27J^  Sale 
73        74 
62         63  J^ 


61      Sale 

31J^  Sale 
50      Sale 


101 

215 

2 

4 


Sale 
Sale 
Sale 
Sale 

90 

4ya  Sale 

6      Sale 

13M  Sale 

19J^  Sale 


77      Sale 
281-^  Sale 


26      Sale 


90  M  Sale 
54        56 
59  J^    63 
4%  Sale 
ISA  Sale 


603^ 

195^  Sale 
465^  Sale 


12H  13H 
25  30 
52J^  Sale 
100  Sale 
50  M  Sale 
90      100 


72  K  Sale 
891^     94 
58^     60 
2JI  Sale 


19      Sale 
39^  Sale 


7         10 
5}4  Sale 
721^  Sale 
72      Sale 
45        48 
56         68 
55         61 
20  H  Sale 

17}^  Sale 
11  12 
993^  Sale 
64  70 
84%  Sale 


i40M  Sale 


113 

120 

30  H  Sale 

70 

75 

83 

Sale 

5'4A 
al05 

233^ 

32 

27 

37 
7 

11% 
101 
t   26H 

23M 
I   58 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


18 

52 

33 
114K 

29  M 
i72 

83% 

•50% 

53% 
104 

21M 

30 

253^ 

36  3^ 


a/X4 
203^ 

22% 
583^ 


Sale 
59 
45 


Sale 

Sale 

Sale^ 

Sale 

Sale 


Sale 

32 

Sale 

Sale 

7 

12 

Sale 

Sale 

Sale 

Sale 


4114    4i% 
633^    66 

33%  Sale 


100 
210 

1% 
13^ 


3 

5 
13 
20 
13% 
75% 
30 


Sale 
219 
Sale 
Sale 
78 

4 

7 
Sale 
Sale 

14% 
Sale 
Sale 


88%  Sale 


4H  Sale 
123^  Sale 


60% 

21      Sale 
47%  Sale 


53      Sale 

100       100% 

51%    53 

87         97 


67  70 
85  92% 
58%  60 
2  A  Sale 
4H  Sale 
19  Sale 
39%  Sale 


8%     11 

5%  Sale 

71      Sale 


71 
47 
56 
55 


Sale 
48% 
68 
61 


19%  Sale 


i99%  Sale 
66  70 
82%  Sale 


39%  Sale 
18%  Safe" 


116 
29 
70 

72% 
i45% 

45% 
100 

21% 

30 

28% 

39 
7 

10 
i76% 

16% 

21% 


130 
Sale 

75 
Sale 
Sale 
Sale 
110 
Sale 

33 
Sale 
Sale 
Sale 

11 
Sale 
Sale 
Sale 


Lowtst. 


Sale  Prices. 


11%  Feb. 
20%  Feb. 
81  Feb. 
78      Feb. 

23^  Feb. 
83%  Feb. 
32%  Feb. 
49%  Feb. 
11%  Feb. 

8  Feb. 
68  Feb. 
73      Feb. 


10 

12 

15 

20 

4 

S3 

23 

79 

26 

6 

16 

85 

4 

35 

25 

50 

28 

14 

2 

9 

19 

68 

19 

73 

114%  Feb.     4 


57%  Feb. 
6%  Feb. 


6      Feb. 

4%  Feb. 

8  Feb. 
17%  Feb. 
26  Feb. 
41  Feb. 
67  Feb. 
106  Feb. 
25%  Feb. 
72  Feb. 
61%  Feb. 
60%  Feb. 


■13%  Feb. 
30      Feb. 

30  Feb. 
50  Feb. 
44  Feb. 
99%  Feb. 
215      Feb. 

1%  Feb. 

1%  Feb. 


4      Feb. 

4%  Feb. 
13  Feb. 
19%  Feb. 
13%  Feb. 
75%  Feb. 
28%  Feb. 

9  Feb. 
24      Feb. 


88%  Feb. 
a55%  Feb. 


4%  Feb. 
12%  Feb. 


60%  Feb. 
18%  Feb. 
45%  Feb. 


12%  Feb. 
23  Feb. 
51  Feb. 
99%  Feb. 
50      Feb. 


11 
69 
8^ 
59 
2 
4 
18 
38 


Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 


8%  Feb. 

4%  Feb. 
69%  Feb. 
70%  Feb. 
47%  Feb. 


18%  Feb.     4 


16%  Feb. 
12  Feb. 
98  Feb. 
65%  Feb. 
82%  Feb. 


39%  Feb. 
10  Feb. 
16%  Feb. 
53  Feb. 
35      Feb. 


28%  Feb. 
i71%  Feb. 

72  Feb. 
j44%  Feb. 

45%  Feb. 


20%  Feb. 
29%  Feb. 
23%  Feb. 
36%  Feb. 
6%  Feb. 
10  Feb. 
276%  Feb. 
15  Feb. 
21%  Feb. 
56%  Feb. 


Highest.       I         Lowest. 


Highest. 


Sale  Prices. 


%  Feb. 
A  Feb. 
14  Feb. 
%  Feb. 

Feb. 

Feb. 

Feb. 
A  Feb. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 


118  ■   Feb. 


60%  Feb. 
7%  Feb. 


14 


6%  Feb. 

6%  Feb. 

8%  Feb. 
18%  Feb. 
29  Feb. 
44%  Feb. 
69  Feb. 
109  Feb. 
27%  Feb. 
74%  Feb. 
63  Feb. 
60%  Feb. 


44 
61 


Feb. 
Feb. 


33%  Feb. 

51      Feb. 

46      Feb. 

102      Feb. 

219%  Feb. 

2%  Feb. 

4%  Feb. 


4%  Feb. 

6  Feb. 
13%  Feb. 
20%  Feb. 
14%  Feb. 
77%  Feb. 
30%  Feb. 

9%  Feb. 
26      Feb. 


90%  Feb. 
a55%  Feb. 


5%  Feb. 
15%  Feb. 


60%  Feb. 
21%  Feb. 
48      Feb. 


12%  Feb. 
25  Feb. 
54%  Feb. 
100%  Feb. 
57      Feb. 


12  Feb. 
72%  Feb. 
93  Feb. 
59%  Feb. 

3      Feb. 

4%  Feb. 
19%  Feb. 
40%  Feb. 


10  Feb. 
6%  Feb. 
77%  Feb. 
72%  Feb. 
49      Feb. 


21%  Feb. 

17%  Feb. 
12  Feb. 
104%  Feb. 
66  Feb. 
88%  Feb. 


i40%  Feb. 
10  Feb. 
18%  Feb. 
53%  Feb. 
35%  Feb. 


30%  Feb. 
73,  Feb. 
84      Feb. 

55  Feb. 

56  Feb. 


FebV 

'±    oi      Feb. 

2    29%  Feb. 

1  39%  Feb. 
Jl  7  Feb. 
21  11  Feb. 
28  97%  Feb. 
16    20%  Feb. 

7  22%  Feb. 
14  58 A    Feb. 


5  22 

4  31 

2 

1 

21  . 

21  11 


Sale  Prices. 


11%  Feb. 

20%  Feb. 

81      Feb. 

75%  Jan. 
2%  Feb. 

83%  Feb. 

32%  Feb. 

49%  Feb. 

10%  Jan. 
6%  Jan. 

68  Feb. 
■73      Feb. 

43      Jan. 

40  Jan. 
114%  Jan. 
201      Jan. 

57%  Feb. 


10 

15 

4 

3 

26 
10 

4 
25 

3 
14 
19 
19 
20 
21 
25 
17 

4 


6%  Feb.   26 


6      Feb. 

4%  Feb. 

8  Feb. 
17%  Feb. 
26  Feb. 
41  Feb. 
65%  .Tan. 
106  Feb. 
25%  Feb. 
72  Jan. 
61%  Jan. 
60%  Feb. 


8 
28 
3 
4 
4 
4 
3 
7 
4 
5 
5 
9 


43%  Feb. 
60   Feb. 

27%  Jan. 
49  Jan. 
42  Jan. 
99%  Feb. 
208  Jan. 
3/r  .Tan . 


19 
3 

8 
3 
26 
11 
20 
7 
28 


4      Feb. 

4%  Feb. 
13  Jan. 
19%  Feb. 
13%  Feb. 
75  Jan. 
28%  Jan. 

8%  Jan. 
21      Jan. 


87      Jan. 

a55      Jan. 

58      Jan. 

3%  Jan. 

10%  Jan. 


60%  Jan. 
18%  Feb. 
45%  Jan. 


12%  Jan. 
23  Feb. 
51  Feb. 
97%  Jan. 
45%  Jan. 


11  Feb. 
69%  Feb. 
89%  Feb. 
56      Jan. 

2%  Feb. 

4  Feb. 
IS  Jan. 
383-^  Feb. 


7      Jan. 

4%  Jan. 
60  Jan. 
70%  Feb. 
45      Jan. 


18%  Jan.     5 


16 
10 
98 
65 
81 
24 
39 
10 
16 
53 
35 


%  Feb. 
%  Jan. 

Jan. 
A  Feb. 

Jan. 

Jan. 
%  Feb. 

Feb. 
%  Feb. 

Jan. 

Jan. 


18 
3 

11 
5 
5 
3 
8 
7 
3 

19 


Feb. 
Feb. 
Feb. 
Feb. 


28% 
i71% 

72 

44% 

45% 
ol05 

20% 

29% 

23r 

36  3^  *--. 
G%  Jan. 

10      Feb 
i76%  Feb 

15      Feb 

21%  Feb 

56%  Feb 


Feb. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 


21 

1 

28 

24 

17 

3 

5 

4 

2 

1 

3 

21 

21 


Sile  Prices. 


12% 

20% 

«4% 

79% 
7% 

8fSA 

37% 

54 

14% 

10 

68 

73 

43 

40 
110% 
205 

62% 


Feb.  7 
Feb.  10 
.fan.  11 
Jan.  24 
Jan.  4 
Jan.  3 
Jan.  12 
.Ian.  11 
Jan.  25 
Jan.  25 
Feb.  19 
Feb.  19 
Jan.  20 
.Tan.  21 
Jan.  11 
Jan.  14 
Jan.  10 


8%  Jan.     6 


6% 
6% 
9 

20% 

31 

46% 

71 
110 

28% 

75 

64 

63 


Jan.  29 

Jan.  31 

Jan.  g 

Jan.  13 

Jan.  12 

Jan.  12 

Jan.  11 

Jan.  24 

Jan.  12 

Jan.  11 

Jan.  13 

Jan.  6 


45  Jan.  20 
61   Feb.  1 

33%  Feb.  19 
51   .Tan.  13 

46  Feb.  1$ 
102  Jan.  13 
220   Jan.  10 

2%  Jan.  29 
4%  Jan.  31 


4% 
7% 
14% 
21% 
15% 
79% 
30% 
9% 
26 


.Tan.  3 
Jan.  17 
Jan.  3 
Jan.  12 
Jan.  12 
Jan.  29 
Feb.  18 
Feb.  2 
Feb.  1 


91   Jan.  26 

o56   Jan.  19 

58%  Jan.  14 

5%  Jan.  25 

16   Jan.  25 


61%  Jan.  6 
21%  Feb.  28 
48   Feb.  26 


14%  Jan.  13 
28   Jan.  25 
56%  Jan 
103%  Jan 
58%  Jan 


19% 
12% 
104% 
67% 
88% 
24 

41% 
12 

19% 
57 
45 


32 
75 

89% 
55 

57% 
al05 
24% 
33% 
30 
41 
7 
12 
101. 
161  26% 
7]   2.1% 
14'  60 


Jan. 
Jan. 
Jan. 


5 

11 
25 


3 

13     Jan. 

11 

23 

73     Jan. 

11 

21 

93      Jan. 

11 

3 

59%  Feb. 

2 

24 

3      Jan. 

31 

24 

5%  Jan. 

10 

27 

20%  Jan. 

12 

4 

41%  Jan. 

12 

10  Feb.  5 
0%  Feb.  7 
77%  Feb.  17 
74%  Jan.  12 
50   Jan.  4 


23%  Jan.  12 


Jan.  3 
Jan.  3 
Feb.  19 
Jan.  3 
Feb.  2 
Jan.  5 
Jan.  12 
Jan.  3 
Jan.  8 
Jan.  20 
Jan.  6 


Jan.  10 

Jan.  17 

.Tan.  15 

Feb.  5 

Jan.  15 

Jan.  3 

Jan.  10 

Jan.  11 

Jan.  13 

Jan.  13 

Jan.  11 


8 
3 
3 


Jan.  13 
Jan.  13 


Mar.,  1921] 


STOCKS-STOCK  EXCHANGE  RECOBD 


29 


STOCKS 

N    Y    STOCK    EXCH'QE 


SALES  TO  MAR.  1 


February 


500 


Par     Shares 

Texaa  &  Pacific 100      110,700 

Third  Avenue- 100  7.400 

Tol  St  L  &  West  Tr  reels..  150 

Preferred  trust  rects 

Twin  City  Rapid  Trail.  100 

Preferred 100 

Union  Pacific 100 

Preferred 100 

United  Uys  Investment  100 

Preferred 100 

Wabash 100 

Preferred   A 100 

Preferrwl   B 100 

West'u  Miirj'l'd  (new).  100 

2d  preferrwl 100 

Western  I'acific 100 

Preferre<l 100 

Wheeling  &  L  E  Ry.-.IOO 

Preferred 100 

Wisconsin   Central 100 

Industrial  and  Miscel. 

Adauis  Ejcpress 100 

Advance  Ruinely 100 

Preferred 100 

Air  Re<lucllon  Inc.. no  par 

Ajax  Uuhlier  Inc 50 

Alasl<a  Gold  Mines 10 

Alaska  Juneau  Gold  M.  - 10 
All  American  Cables. ..100 

Alliance  Realty 100 

Allied  Chem  &.  Dye.no  par 

Preferred 

AlUs  Chalmers  Mfg 100 

Preferred 100 

Amalgam  Sugar  1st  pf.lOO 
Amer  Agricul  Chem 100 

Preferred 100 

Amer  Bank  Note 50 

Preferred 50 


Since 
Jan.  1. 


27.100 
2.200 
5.200 
5.100 
9.200 

10.800 
200 

25.400 
8.000 
4.700 
1.800 
5.100 
2.800 
1.000 


1.400 

2.200 

1.800 

700 

34.350 

16.700 

16.700 

200 


81.797 
4.900 

27.700 
l.UO 


American  Beet  Sugar..  100 
Preferred 100 

Am  Bosch  Magneto.no  par 
Am  Brake  Shoe  &  F.no  par 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry..  100 

Preferred 100 

American  Chicle no  par 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists'  Synd.-lO 

American  Express 100 

Amer  Hide  &  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred ^'-100 

Amer  Internat  Corp 100 

Am  La  France  Fire  Eng.  10 
American  Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

Amer  Malt  &  Grain.no  par 
American  Radiator 25 

Preferred 100 

Amer  Safety  Razor 25 

American  Shipbuilding.  100 
Am  Ship  &  Comm-.no  par 
Am  Smelt  Secu  pf  Ser  A  100 
Amer  Smelt  &  Refin...l00 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctfs  33  'i 

Preferred 100 

American  Sugar  Refin.lOO 

Preferred,   new 100 

Am  Sumatra  Tobacco.  100 
Preferred 100 

Am  Teleg  <fe  Cable 100 

Amer  Teleph  &  Teleg..  100 

American  Tobacco 100 

Preferred,    new 100 

Common  Stock  B...100 
Am  Wholesale  Corp,  pf  .100 
Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf.lOO 
Amer  Zinc,  Lead  &  Sm..25 

Preferred 25 

Anaconda  Copper 50 

Assets   Realization 10 

Associated  Dry  Goods.  100 

1st  preferred 100 

2d  preferred 100 

Associated  Oil 100 

Atlantic  Fruit no  par 

Atl  Gulf  &  W I SS  Lines.  100 

Preferred 100 

Atlantic  Refining 100 

Preferred ...100 

Atlas  Tack  Corp 7w  par 

Austin,  Nichols&  Co.no  par 

Preferred 100 

Auto  Sales  Corp 50 

Preferred 50 

Baldwin   Locomotive..  100 

Preferred 100 

Bamet  Leather no  par 

Preferred 100 

Barnsdall  Corp.  Class  A. 25 

Class  B 25 

Barrett  Chem  Cons  ctfs  dep 

Preferred  ctfs  dep 

Batopilas  Mining 20 

Bethlehem  Motors.no  par 
Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Cum  conv  8%  pref..lOO 


18.700 

2.500 

1.800 

500 

12.400 


20.800 

500 

200 

47.700 

3.250 

15.425 

600 

800 

5.100 

242 

12,400 

950 

7.600 

24.800 

5,000 

2.300 

65.200 

6.200 

33.300 

600 

18,600 

700 

2,300 

2,000 


11,500 
100 

15,520 
500 

40,100 

2.500 

600 


; 


13,600 

600 

38.300 

5,010 

49,800 
300 
100 

26.400 

37.100 
4.100 

15,200 


120,300 

800 

2.800 

5.400 

1,600 

44,500 

1,500 

1,100 

800 

600 

3.700 

300 

509.400 

9,300 

10 

916 

300 

4,900 

900 


1,000 

253,100 

500 

300 


5,400 


1,800 
7,100 
4,900 
95.820 
500 
5,600 


Shares. 

168,700 

22,000' 

5,150 

1.700 

1.100 


BiJ. 
17 '.j 


74.400 

6,900 

7,300 

10.100 

29.100 

37.200! 

1.700, 

45.500 

24.000 

15.700 

4.450 

18.200 

6.100 

1.150 


5.300 

7.100 

3.200 

2,800 

61,250 

32.100 

29.200 

200 


Price  about 
Jan.  3 
1U21. 


Ask 

.'^ale 
Sale 


35  K 


119Ji 
04  ^i 
10 

20  »4' 
HH 
2IJ4' 
14 

lOJi 
17  Ji 
29 

70  }i 
10 
1714 


37  Ji 

86 
Sale 
Sale 

U 
Sale 
Sale 
Sale 

15 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


PRICES  I\   FEBRUARY 


Feb.   1. 


Bid. 
21 
16 

09  H 
10 
38  »i 

liitij 

66  ^^ 

9-''N 

21  '  . 
20  ?4 


Ask. 
Sale 
Sale 
Sale 

20 

39  fi 

95 
Sale 

67  ^i 
Sale 
Sale 
Sale 
Sale 


10  Is 
17 
2.'. 
68 


Sale 

Sale 

27 

70 

Sale 


234.547 

13.900 

74.100 

4,115 

200 

42,500 

6.500 

2.600 

700 

32.700! 

100; 

46.000 

2,400 

1,700; 

163,700 

8,410 

45,725 

1,700 

1.100 

18,900 

970 

42,240 

5,550 

28.300 

72.900 

6.700 

3.500 

257,400 

9.300 
66,700 
3,300 
46,200 
2,200 
2,800 
4,300 


45,900 

100 

68.520 

1.300 

110,200; 

10.000 

900 


26  H  Sale 
16  H  f'ale 
45      Sale 

'siji  Sale" 
1  Sale 
1      Sale 

90      100 


45^  Sale 
88  Sale 
30      Sale 


94      

56      Sale 
79  J4  Sale 


44      Sale 


5iys  Sale 
42  Sale 
83  J^  Sale 
26  Sale 
7814  Sale 
121 K  Sale 


19Ji  Sale 

60 

7      Sale 
117       122 
S14  Sale 
431^  Sale 


41M  Sale 

8M  Sale 
49      Sale 


82  J^  Sale 
100      105 


Ftb.  28. 


Bid. 
26 


Ask. 
Sale 


39 


120  H 
66>..i 

lOii! 

249*; 

in 

20 '.iS 
13  W 
lOli 
17^ 
29  H 
09 

9K 


42 

95 
Sale 

67  }i 
Sale 
Sale 
Sale 
Sale 

15  4 
Sale 
Sale 
Sale 
Sale 
Sale 


32      Sale      35      Sale 


32^5  Sale 
18  4  Sale 
aOVs    52 

36""  Sale"' 
1      Sale 
1  Vi  Sale 
95       100 

70      

50  Sale 
92  K  Sale 
354  Sale 
80  Sale 
90  110 
55  56 
77  M  Sale 


46  Sale 
74  80 
543^  Sale 

47  49 
85         91 
31 M  Sale 
80         87 


122 

113 

28 


Sale 
Sale 
Sale 


28 
18 
50 
35'.<: 

27?-;; 

100 
70 
44  »^ 
90 
354 
80 
90 
47  ?< 
72  M 
53 


31 

Sale 
Sale 
38 
Sale 
Sale 
Sale 
105 


Sale 
Sale 
Sale 
Sale 
100 
Sale 
Sale 
Sale 


Lowest. 


Sate  Prices. 
20 '4  Feb.      1 
16       Feb.      1 

9yi  Feb.    10 


39J^  Feb.     9 


118 

66  K 

9^« 

21  Vs 

7^8 

19<.>, 

9?* 
17 
25 
67 

15 
32 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


Highest. 


Sale  Prices. 
24 'e  Feb.   25 
20       Feb.      7 

9H  Feb.    10 


40 >i  Feb.   11 


29       Feb.  14 

18      Feb.  2 

50       Feb.  2 

35       Feb.  7 

25 V^  Feb.  24 

Va  Feb.  3 

IHFeb.  1 

100      Feb.  15 


49 
75 


Sale 
80 


7      Sale 

127  H  Sale 

9%.  Sale 

43  M  Sale 


8      Sale 


33.100 
1,900 

68,950 
9,810 

84,000 

600 

263 

70,700 

72,700 

7,200 

42,200 

300 

271,800 

1.900 

15,800 

13,500 

4,200 

126,100 

3,035 

6,700 

2,500 

1,600 

8,400 

3.400 

867,700 

27.800 

24 

2,866 

1,000 

12,300 

2.000 

600 

1.500 

709.780 

2,050 

400 

800 


9  Sale 
64  Sale 
36  J^  Sale 
76H  Sale 
95  Sale 
75  85 
30  K  Sale 


91?i  Sale 
100      Sale 

73?^  Sale 
79        82 


95  ?i  Sale 
114K  Sale 

88  Sale 
llOK  Sale 


89 
61 


93 
Sale 


32  Sale 
8H  Sale 
31 M  Sale 
35  Sale 
2H  Sale 
26 K  Sale 
56  Sale 
43         50 


46  Ji  Sale 

xQ%  Sale 
60  Ji  Sale 
89  92 
82  3^  Sale 
105       106J^ 


70  M 


70 
107 

8H  Sale 


11  Sale 
66  J^  Sale 
43  Sale 
82  M  Sale 
96  103 
75  85 
ZOYi  Sale 
88  Sale 
93  Sale 
107M  Sale 

8014  Sale 


48M 
89 
29H 
84  4 

123?< 

112 
20 
21^ 
63 
6% 

124  4 
84 
44M 
493^ 
61H 
45  M 


49  J^ 

91 
Sale 

87 
Sale 
113 

25 
Sale 

66 
Sale 
130 
Sale 
Sale 
Sale 
Sale 
Sale 


9      Sale 
48      Sale 

84  90 

85  J^  Sale 
106       108 

191^  Sale 
71        72M 


A2M  Feb.  24 
89  5^  Feb.  24 
33^  Feb.  4 
76      Feb.   19 


45^  Feb.  25 
72 M  Feb.  28 
49  Feb.  14 
44       Feb.     7 


121  H  Feb. 
67 5 i  Feb. 
12  Feb. 
25  Feb. 
g»i;  Feb. 
2\},i  Feb. 
14 
104 

1H»4 

29  •  ■'. 
69  5i 
10 
\(S% 
36 


Feb. 
Feb. 
I'eb. 
I'eb. 
Feb. 
Feb. 
Feb. 
Feb. 


33 5f  Feb. 
19  4  Feb. 
52 H  Feb. 
37  Feb. 
37 K  Feb. 

l'.<.  Feb. 

Wx  Feb. 
103 >^  Feb. 


17 

19 

16 

17 

9 

8 

8 

8 

9 

28 

19 

10 

10 

23 


1 

18 

17 

23 

9 

9 

9 

17 


RASGE  SINCE  JAN.  1. 


Lowest. 


Highttt. 


Sale  Prices.  Sale  Prices. 

16H  Jan-      5  24  Jj,  Feb.  25 

13      Jan.    13  20      Feb.      7 

94  Feb.    10  124  Jan.    11 

184  Jan.      6  20      Jan.    11 

364  Jan.    10,  40>t  Feb.   11 


50 ?i  Feb. 
93 »^  Feb. 
-.ilyt  Feb. 
81      Feb. 


574  Feb. 
77^  Feb. 
54  Feb. 
i^Ji  Feb. 


1174 
64  H 

QH 
19  W 

7K 
19  4 

l3^ 

9?i 
17 
25 
67 

15 
32 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 


51122 

3    67 
18     12 

14    2r> 


41K  Feb.     4    51      Feb.   15 


521^2  Feb. 

47  Feb. 
89 J.^  Feb. 
285^  Feb. 
85      Feb. 

1203^  Feb. 
113      Feb. 

23      Feb. 

21 M  Feb. 

64  >4  Feb. 

&%  Feb. 

124 M  Feb. 

8H  Feb. 

40 H  Feb. 

43      Feb. 

59      Feb. 

42 ?i  Feb. 

814  Feb. 

48  Feb. 
88  Feb. 
81 M  Feb. 

106  Feb. 
19H  Feb. 
70"^  Feb. 


7^  Sale 


54      Sale 
99  J^  Sale 

118H  Sale 
91        96 

116H  Sale 
903^    9214 
67%  Sale 
953^    97 


94 

9 

76 

900 
105 


Sale 
Sale 
Sale 
Sale 
1000 
107 


8.100 

800 

100 

2,900 

28,300 

10,600 

337,920 

700 

9.200 


10      Sale 


23^ 
9M 
86 


4 
23 

Sale 


23 
69 


65 
Sale 


35      Sale 

1043^  Sale 

98      104 

Vs         K 

2%  Sale 

53      Sale 

56 M  Sale 


100      Sale 


8J^       9  ' 
28      Sale 
393^  Sale 

2>i       3 


10034  Sale 

74      8 

705^  Sale 

433^  Sale 

975       1025 

1093^  111 

16         20 

1134  Sale 


4  9 

13         15 

89  4  Sale 
102       105 
30      Sale 


263^    31 
25  M    27 


lOJi 
65 

80 
102 

75 

30 

87^ 

94 
1033^ 


Sale 
67 
Sale 
Sale 
103 
85 
Sale 
Sale 
Sale 
Sale 


86  J^  Sale 


lOOM  Sale 
il20    Sale 
913^    93 
jll7MSale 
923^    95 
613^  Sale 
93        953^ 
32        35 
8%  Sale 
27        283^ 
383^  Sale 


25        27 

08K  Sale 

i52      Sale 

993^  Sale 

74      8^i 
413^  Sale 
36  3i  Sale 
945      1000 
1083^  109  3- 
16         18 
10      Sale 


33^  7 
133^  Sale 
8914  Sale 


30 
70 


37 
80 


16 

2 

17 

4 

25 

4 

1 

24 

4 

24 

25 

26 

28 

2 

3 

8 

4 

4 
28 
3 
4 
2 
25 
5 


7H  Feb. 
80      Feb. 

9%  Feb. 

65  5^  Feb. 

40 M  Feb. 

80      Feb. 

10214  Feb. 


24 
23 
21 
25 
2 
28 
26 


58 

49 

90 

31 

86 

124 

114 

28 

23 

64 

7 

132 

10 

45 

52 

61 

48 


Ji"Feb. 
K  Feb. 

Feb. 
]A  Feb. 
H  Feb. 
M  Feb. 

Feb. 

Feb. 
%  Feb. 
]4  Feb. 

Feb. 
Vi  Feb. 

Feb. 
34  Feb. 

Feb. 
4  Feb. 
%  Feb. 


26}^  Jan. 

10      Jan. 

45      Jan. 

324  Jan. 

253^  Feb. 

Vi  Jan. 

1      Jan. 

100      Feb. 


42Ji 

88 
29  J^ 
753/8 
92  4 
45^ 
72?^ 
463^ 
433^ 


Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 


h 

2:j 
15 
11 
1<> 
2".) 
70 
11 
19 
36 


Jan.  10 

^■i  Jan.  20 

Feb.  16 

leb.  17 

''i,  Jan. 

M  Jan. 

Jan. 

*«  Jan.  13 

"i  Jan.  14 

'  ;  Feb.  28 

i  Jan.  10 

Jan.  13 

Jan.  13 

Jan.  20 


12 
12 
11 


35 

\914 

52  4 

40 

394  Jan. 

14  Feb. 

1>^  Feb. 
103 ><;  Feb. 


Jan. 
Jan. 
Feb. 
Jan. 


28 

8 

17 

12 

11 

9 

9 

17 


41 
74 
49 
42 
83 


1     25 
14  1  77 


x9%  Feb. 
60 M  Feb. 
90  Feb. 
USH  Feb. 
107  34  Feb. 
20 M  Feb. 
72 J^  Feb. 


14 

25 

1 

8 

5 

1 

23 

5 

17 

23 

28 

16 

1 
1 

7 
28 
26 
17 
14 


29      Feb. 

87 T4  Feb. 

88      Feb. 

101      Feb. 

7&T4  Feb. 

87 M  Feb. 

54      Feb. 

994  Feb. 
116^  Feb. 

90 M  Feb. 
1143^  Feb. 


28 

8 

14 

4 
21 
1 
9 
2 
2 
2 


57  Feb. 
93  Feb. 
33      Feb. 

84  Feb. 
27 M  Feb. 
38      Feb. 

2%  Feb. 
24  34  Feb. 
58 M  Feb. 
52       Feb. 

973^  Feb. 
8)4  Feb. 

41      Feb. 

37  Feb. 
a975  Feb. 
1063^  Feb. 

183^  Feb. 

10      Feb. 

68      Feb. 


21 
21 

25 
4 
4 

24 

11 
8 

28 

1 

3 
17 
28 
26 
11 
16 

5 
21 
11 


834  Feb. 
80  Feb. 
113^  Feb. 
67  Feb. 
443^  Feb. 
82 J^  Feb. 
103      Feb. 


1 
23 
14 
11 
10 
19 
21 


30?^  Feb. 

8934  Feb. 

94^  Feb. 

10714  Feb. 

87?^  Feb. 

91 J^  Feb. 

54  Feb. 
1004  Feb. 
jl2334Feb. 

93  Feb. 
jl20KFeb. 


1 
25 
15 

1 

28 
17 

1 
28 
17 

5 
17 


13      Feb. 

85%  Feb. 

100      Feb. 

30      Feb. 


1      Sale 

4      Sale 

5434  Sale 

56  K  Sale 


105      Sale 


24 J^  Sale       24  J^  Feb.  25 


3%  Sale 

53      Sale 

56  3^  Sale 

90        91 

105      Sale 


-14  Feb. 

7 

35^  Feb. 

21 

5234  Feb. 

21 

54^  Feb. 

4 

90      Feb. 

9 

04      Feb. 

3 

QSVs  Feb. 
95 K  Feb. 
36      Feb. 

94  Feb. 
293^  Feb. 
40      Feb. 

314  Feb. 

2634  Feb. 

61       Feb. 

i54      Feb. 

10134  Feb. 
834  Feb. 

7014  Feb. 

434  Feb. 
a975  Feb. 
109  34  Feb. 

18 Vi  Feb. 

12      Feb. 

70      Feb. 


10 

3 
9 
15 
16 
1 
17 
16 
17 
11 

lo 

15 
1 
1 

11 
3 
5 
4 
2 


814  Feb. 
48  Feb. 
86  Jan. 
81M  Feb. 
100  Jan. 
19  Jan. 
66%  Jan. 


120 

110 

23 

19 

58 

6 

120 

8 

40 

42 

57 

38 


H  Feb. 
14  Jan. 
34  Jan. 

Jan. 
Ji  Jan. 

Jan. 
34  Jan. 

Jan. 

Jan. 

Feb. 
H  Jan. 
H  Jan. 
34  Jan. 

Jan. 
34  Jan. 
14  Feb. 

Jan. 

Jan. 
34  Jan. 


24 
3 
3 
7 

18 
25 
28 
6 
11 

4 
5 

14 
3 
4 
3 
3 
3 
6 

24 
3 
6 

24 
4 
3 
2 

25 
8 
5 

4 
28 
12 
4 
4 
5 
6 


7K  Feb. 
80      Feb. 

814  Jan. 
63  Jan. 
35  Jan. 
7514  Jan. 
95      Jan. 


24 
23 
3 
11 
3 
3 
3 


29  Feb. 

85  Jan. 

88  Feb. 

100  Jan. 


554  Jan. 
93ys  Jan. 
37 M  Feb. 
814  Jan. 
92K  Jan. 
654  Jan. 
90  Jan. 
54  Feb. 
mVi  Feb. 


13 
26 
17 
20 
18 
6 
20 
28 
18 


51 

74% 

58M 

50 

90% 

32H 

88 
12734 
114 

29 

234 

644 
8% 
133 

11 

5334 

52 

613^ 

49H 


Feb.  15 
Jan.  5 
Feb.  11 
Jan.  11 
Jan.  20 
Jan.  29 
Jan.  20 
Jan.  10 
Feb.  25 
Jan.  27 
Jan.  28 
Jan.  10 
Jan.  11 
Jan.  21 
Jan.  8 
Jan.  11 
Feb.  23 
Feb.  28 
Jan.  11 


10  34  Jan.  7 
6234  Jan.  31 
93  Jan.  29 
86H  Feb.  28 
107  34  Feb.  26 
20^  Feb.  17 
72%  Feb.  14 


10  Jan.   7 

80  Feb.  23 

14  Jan.  20 

67  Feb.  11 
44 3<;  Feb.  10 

83  Jan.  20 

103  Feb.  21 


14   Feb. 

92%  Feb. 

102   Feb. 

30 ^i  Feb. 


28   Feb.  9 


1   Feb. 

4'4  Feb. 

55%  Feb. 

593,4  Feb. 

903a  Feb. 

1073^8  Feb. 


73 
83 
53 
95 

114 
87 

110 
90 
57 
93 
32 
8 
26 
33 
2 
24 
55 
45 


%  Jan. 
34  Jan. 

Jan. 
JC  Jan. 

Jan. 

Jan. 

Jan. 
%  Jan. 

Feb. 

Feb. 

Jan. 
%  Feb. 
%  Jan. 
%  Jan. 
%  Feb. 

Jan. 
J4  Jan. 

Jan. 


94  Jan. 
734  Jan. 

41      Feb. 

37  Feb. 
0975  Feb. 
106%  Feb. 

17      Jan. 

10      Jan. 

61  Jan. 
4%  Jan. 

13      Jan. 

84      Jan. 

99%  Jan. 

29      Jan. 

70      Jan. 


8 

10 

8 

3 

3 

5 

25 

3 

3 

4 

3 

17 

21 

21 

3 

4 

28 

3 

11 

26 

6 

5 

3 
12 

28 
26 
11 
16 
10 

3 

6 
28 
27 

3 
10 
27 

6 


31  4  Jan.    11 

89  34  Feb.  25 

96      Jan.    19 

107  3i  Jan.   27 


87% 

91  ?4 
54 

10034 

12334 

94 

120  34 

90 14 

71% 

97 

39  35 
9;!i 

33 

40% 
334 

28% 

61 
i54 

102% 
9 

76 

444 
a  1050 
11034 

194 

13% 

70 
4% 

15 

94  Vi 
102  Vi 

30% 

80 


Feb.  28 
Feb.  17 
Feb.  1 
Feb.  28 
Feb.  17 
Jan.  31 
Feb.  17 
Jan.  14 
Jan.  11 
Jan.  17 
Jan.  20 
Jan.  8 
Jan.  14 
Jan.  20 
Jan.  13 
Jan.  13 
Feb.  17 
Feb.   11 

Jan.  29 
Jan.  3 
3 

7 


24%  Feb. 

10434  Jan. 

10134  Jan. 

%  Jan. 

2%  Jan. 

504  Jan. 

53%  Jan. 

90      Feb. 

99%  Jan. 


25 

3 

7 

20 

4 

22 

22 

'9 

3 


Jan. 
Jan. 

Jan.  14 

Jan.  28 

Jan.  11 

Jan.  12 

Jan.  21 

Jan.  29 

Jan.  28 

Jan.  11 

Jan.  25 

Feb.  7 

Jan.  11 


35   Jan. 

108%  Jan. 

10234  Jan. 

1   Jan. 

4%  Jan. 

59%  Jan. 

63%  Jan. 

93%  Jan. 

107%  Jan. 


3 

7 
7 
13 
8 
11 
11 
11 
15 


30 


STOCKS-STOCK  EXCHANGE  RECORD 


[Vol.  112. 


STOCKS 

N     Y    STOCK    EXCH'QE 


SALES  TO  MAR.  1. 


In 

February 


Par 
Booth  Fisheries no  par 

1st   profcrrwl 100 

Brooklyn  Kdiaon.  Inc..  100 

Bklyn  union  Gas 100 

Brown  Shoe.  Inc 100 

Preferred 100 

Bninsw'kTerm&RySeclOO 
Burns  Bros - 100 

Preferred 100 

Butte  Cop  &  Zinc  V  t  c-  -  -  5 

Butterick 100 

Butte  &  Sup  Cop.  Ltd -.10 
Caddo  Cent  Oil  &  Ref.lOO 
Calif  Packing  Corp.no  par 
Calif  Petrol  vot  tr  ctf . .  100 

Preferred 100 

Callahan  Zinc-Lead 10 

Calumet  &  Arizona  Mg.lO 
Case  (J  I)  Plow no  par 

Case  (J  I )  Thresh  M  pf  ctf  1 00 
Central   Leather 100 

Preferred 100 

Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod.. no  par 

l9t  preferred 100 

2d  preferred 100 

Chandler  M  Car  (The)  no  par 
Chic  Pneumatic  Tool. -100 

Chile  Copper. 25 

Chlno  Copper 5 

Cluett,  Peabody  &  Co.  100 

Preferred 100 

Coca  Cola no  par 

Colorado  Fuel  &  Iron..  100 
Columbia  Gas  &  Elec.lOO 
Columbia  Graphoph.no  par 

Preferred 100 

Computing-Tab-Rec  -.100 

Consolidated  Cigar.no  par 

Preferred 100 

Consolidated  Gas  N  Y.lOO 

Consol  Textile no  par 

Continental  Can  Inc — 100 

Preferred 100 

Cont'l  Candy  ctf s.. no  par 
Continental  Insurance.. 25 
Corn  Products  Refin..l00 

Preferred 100 

Cosden  &  Co no  par 

Crex  Carpet 100 

Crucible  Steel  of  Amer.  100 

Preferred 100 

Cuba  Cane  Sugar no  par 

Preferred 100 

Cuban  Amer  Sugar. 10 

Preferred 100 

Davison  Chem  v  t  c.no  par 
DeBeers  Cons  Mines  no  par 

Deere  &  Co  pref 100 

Detroit  Edison 100 

Dome  Mines  Ltd  (The).  10 
Durham  Hos  Mills  "B".50 

Preferred 100 

Eastman  Kodak 100 

Elk  Horn  Coal  Corp 50 

Preferred 50 

Emerson-Brantingham  100 

Preferred 100 

Endicott-Johnson 50 

Preferred 100 

Fairbanks  Co  (The) 25 

Fam  Players  Laskey  no  par 

Preferred 100 

Federal  Min  &  Smelt..  100 

Preferred 100 

Fisher  Body  Corp.. no  par 
Preferred 100 

risk   Rubber... .25 

I^eeport  Texas  Co  ..no  par 
Gas,  Wms  &  Wig,  Inc  no  par 
Gen'l  Am  Tank  Car  no  par 
General  Asphalt 100 

Preferred 100 

General  Chemical 100 

Preferred .100 

Gen  Chem  Cons  ctf  dep 

Preferred  ctfs  dep 

General  Cigar,  Inc 100 

Debenpref  (7%) 100 

Preferred ...100 

General  Electric 100 

Gen  Motors  Corp.. no  par 
Preferred 100 

6%  debenture  stock.  100 

7%  debenture  stock.  100 
Gilliland  Oil  pref  (8%).  100 
Goodrich  (B  F) 100 

Preferred 100 

Granby  Cons  M ,  S  &  P.  100 

Gray  &,  Davis,  Inc 25 

Greene  Cananea  Copp.lOO 
Guantanamo  Sugar.no  par 
Gulf  States  Steel  tr  ctfs  100 
Habirshaw  El  Cab.. no  par 
Hackensack  Water,  pref. 25 
Hartman  Corporation.  lOO 
Haskell  &  Barker  C.no  par 
Hendee  Manufacturing  100 

Homestake  Mining 100 

Houston  Oil  of  Texas..  100 
Hupp  Motor  Car  Corp..  10 

Hydraulic  Steel no  par 

Indiahoma  Refining 5 

Indian  Refining. lO 

Preferred lOO 

Inspiration  Cons  Cop 20 

Int  Agric  Corp  v  t  c 100 

Preferred  vtc lOO 

Internat  Harves,  new..  100 

Preferred ,   new 100 

Internal  Merc  Marine.  100 

Preferred loO 


Share  f. 
5,900 


800 
1.200 


400 

4,700 

.300 

12,100 

4,500 

3,200 

15,.')00 

8,800 

7.3,200 

2,510 

31,600 

300 

600 

400 

89,700 

7,. 300 

26,505 

300 


103,823 

800 

.39,800 

17,900 

1,700 

1,000 

64,025 

2,900 

12,100 

146,800 

1,400 

700 

4,200 

400 

8,210 

13,800 

7,900 

200 

386,100 

1,550 

57,200 

1,100 

9,600 


168,100 

900 

31,920 

5,760 

29,600 

100 


,100 
200 


35 

35,400 

100 


259 

5,200 

300 

200 

700 

14,500 

600 

200 

69,000 

6,400 

100 

2,100 

1,160 

300 

21,200 

8,400 

33,100 

200 

445,800 

2,500 


6,500 

1,500 

600 

16,555 

230,690 

610 

3,200 

1,310 

2,080 

55,200 

2,500 

1,600 

100 

1,600 

3,300 

2,300 

800 

100 

900 

6,000 

200 

2,000 

19,300 

12,800 

800 

3,600 

6,300 

100 

13,600 

4,200 

5,300 

5,500 

600 

16,025 

24,000 


Since 
Jan.  1. 


Price  about 
Jan.  '.i 
1921. 


Shares.     ' 

14,600 

100 

100 

1,500 

2.900 

300 

2.300 

12,550 

400 

30,900 

14,000 

20,900 

63,200 

22,300| 

144,800, 

6,610 

56,500, 

2.100' 

2,300 

i,ioo' 

186,500! 

9,600 

63,705| 

1,500, 


Bid. 
5 


Ask. 
Kale 


84 


88 


200 

196,023 

5,200 

189,300, 

63,700 

4,300 

2,325 

92,725 

8,120 

45,000j 

354,670, 

3,600! 

2,000, 

8,000 

500 

18,710 

32,500 

12,400! 

1,4001 

409,100| 

1,650, 

141,600, 

4,200 

35,100 


548,500 

2,000 

71,320 

17,335 

76,700 

400 

1,400 
2,250 


35 

,59,900 

1,100 

200 

259 

8,900 

600 

2,000 

1,500; 

61,500 

2,400 

300 

120,100 

15,900 

300 

4,000 

2,760 

500 

98,000 

33,150 

85,500 

425 

1,242,600 

14,200 

■""266 

100 

100 

12,300 

3,100 

1,.320 

82,355 

665,190 

2,110 

12,100 

4,610 

2,280 

108,400 


25 


83  >^ 


35 

80 

Sale 
Sale 


4% 
14H 
11^ 
14^ 
60  M 
26 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


5>i 
"5" 


Sale 
Sale" 


77  Sale 
37  Va  Sale 
84  90 
27      Sale 


64)^  Sale 

60  K  Sale 

QVg  Sale 

20      Sale 


80  Sale 
20  Ji  Sale 
27  H  Sale 
58^  Sale 
9U  Sale 
54  Sale 
34        40 


Bid.         Auk. 
r,%  Sale 
30         36 
81         90 


i54J^ 
71 

78}^ 
20 
63 
96  K 

4:% 


Sale 
73 
Sale 
Sale 
Sale 
100 
Sale 


PRICES  IN  FEBRUARY. 


Feb.  1. 


3% 
i88}i 
105 
5 
18K 
13M 
153^ 
62H 
36K 
75 

49 
6 


4K 
Sale 
115 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 

77 
Sale 

50 
8 


81H     85H 
40  K  Sale 
90^    92 
30      Sale 


721^  Sale 
66        69  M 
12J^  Sale 
225^  Sale 


83  Sale 
23  H  Sale 
29  M  Sale 
60  H  Sale 
IIM  Sale 


781^  Sale 
20      Sale 


i65H 
i99 
29  H 


75  H 
83  M 
23M 
65  J€ 
30 
90 


Sale 
102 
Sale 

57 
Sale 
Sale 
Sale 
Sale 
Sale 

99 


19      Sale 


90 
lOJ^ 
25 
80 


100 

Sale 

28 

82 


17J^  Sale 


4, 
5, 
4, 
7, 
7, 
7, 
3, 


,200 

,300 

,500 

,200 

,100 

,100 

,300 

100 

1,000 

15,000 

4,100 

5,100 

62,400 

48,400 

1,900 

9,000 

7,200 

100 

55,300 

6,500 

9,900 

15,400 

1,400 

65  125 

87,900 


6 
31 

53  K 


11 

60 

Sale 


49 
76K 


48 
Sale 
Sale 


23      Sale 

79  M  Sale 
97  101 
12  Sale 
14M  Sale 
2%  Sale 
47        51 


41 

80 

117 


Sale 
Sale 
125 


871^  Sale 
54  Sale 
80  Sale 
80  88 
122      Sale 

14J^  Sale 
70      Sale 


373^  Sale 
72  Sale 
UH    20 


20  Sale 
12  13 
28  M  Sale 


68        71 
56      Sale 
15      Sale 
493^    51 
67  J^  Sale 
UK  Sale 
19        21 
6H  Sale 
133^    16 


31  Sale 
13  Sale 
523^  Sale 
935^  Sale 
103  Sale 
12J^  Sale 
52      Sale 


71M  Sale 
103  >g  Sale 

29  M  Sale 
40        57 
93  >^  Sale 
87        91 
28      Sale 
653^  Sale 

30  Sale 
9iVs    95 


3H  Sale 


Feb.  28. 


Bid. 

4% 


Ask. 
Sale 


88 


05 


35  K 
70 

87 

lOSK 

5 

195^ 


40 
80 
5 
Sale 
Sale 
Sale 
Sale 


14M 
16IM 
403^ 
73 

53^ 
46  K 


Sale 
.Sale 
Sale 

75 
Sale 

493^ 


38      Sale 

85      Sale 

i27%  Sale 


67  M  Sale 
64  67 
113^  Sale 
213^  Sale 
bl%  Sale 
83 
20^  Sale' 


59  K  Sale 


83 
55 
36 


Sale 

Sale 

38 


53  K  Sale 
78  79 
jlSYi  Sale 
20  Sale 
583^  Sale 
943i  98 
IM  Sale 


18Ji  22 
86  92 
95  98 
12Ji  Sale 


18        20 
39         43 
8  9 

35  38 
523^  Sale 
95      Sale 


57      Sale 

80  M  Sale 

8      Sale 

27}^  Sale 

85  90 
98  102 
14?i  Sale 
17  M  Sale 
43^  Sale 
49  Sale 
69}^  Sale 
110      Sale 


60      Sale 

84      Sale 

90        92 

128M  Sale 

15     Sale 

"68Ji  Sale" 


85  M  Sale 
40  M  Sale 
82        84 
22%    24 
113^     123^ 


13  M  Sale 


70  713^ 
58  Sale 
163i  17 
50  Sale 
75  }i  Sale 
133^  Sale 
18H    20 


703^ 
1013i 
283^ 
35 

92^ 
873^ 
243i 
67 
33 
95 


Sale 

1023^ 

Sale 

55 
Sale 

91 
Sale 
Sale 
Sale 


Lowest. 


Sale  Prices. 
4      Feb.  21 


51 
33 


Feb.   15 
Feb.   14 


3Ji  Feb. 

83  Feb. 
105      Feb. 

4ys  Feb. 
183<  Feb. 
12H  Feb. 
13M  Feb. 
16O  Feb. 
323^  Feb. 
73 M  Feb. 

5  Feb. 
49      Feb. 

5H  Feb. 

84  Feb. 
35 3i  Feb. 
80  Feb. 
273^  Feb. 
39 >i  Feb. 


25 

11 
3 
3 
1 

23 
4 

28 
4 

26 
2 

18 

21 

26 

21 

17 

4 

3 


67  Feb. 
64  Feb. 
113^  Feb. 
2iyg  Feb. 
50 H  Feb. 
85  Feb. 
19  Feb. 
;27  Feb. 
593^  Feb. 
83^  Feb. 
55  Feb. 
37      Feb. 

51  Ji  Feb. 
78%  Feb. 
78  Feb. 
193^  Feb. 
57  Feb. 
94%  Feb. 
1  Feb. 
6234  Feb. 
68%  Feb. 
102  Feb. 
283^  Feb. 


28 
24 
25 
28 
21 

1 
24 

7 

2 
28 
28 

2 

16 

18 
2 
4 

14 
9 

15 

17 
4 

25 
7 


Highest. 


Sale  Prices. 
5%  Feb. 


57      Feb. 
38%  Feb. 


RASGE  SINCE  JAN.  1. 


18 


4 
288 
108 

5 
20 
13 
16 
64 
42 
76 

6 
49 

7 


'A  Feb. 
%  Feb. 
%  Feb. 
Ji  Feb. 

Feb. 
%  Feb. 
yn  Feb. 
%  Feb. 
14  Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 


85%  Feb. 
40%  Feb. 
90  Feb. 
30  Feb. 
40      Feb. 


'?! 

■«i 

4] 

9 
17 
23 
17 
16 

9 
11 

18 
1 
3 
1 
7 


75 
67 
12 
23 
52 
85 
23 
29 
61 
11 
62 
37 


A  Feb. 
%  Feb. 
%  Feb. 

4  Feb. 

^  Feb. 
Feb. 
%  Feb. 
%  Feb. 
Feb. 
%  Feb. 
%  Feb. 
%  Feb. 


87 
94 
1534 
25 
91 
o670 
2034 
40 
7 
36 
61 


16% 

91 

98 
Sale 

26 

95 
Sale 
Sale 

42M 
8 

38% 
Sale 


87%  Feb. 
88  Feb. 
21%  Feb. 
63%  Feb. 
27%  Feb. 
95      Feb. 

25  Feb. 
16%  Feb. 


4 
25 
2 
8 
3 
15 

10 

24 


a97%  Feb. 
12%  Feb. 
30      Feb. 


21 

4 

23 


37 

66% 
82 


45 

Sale 

85 


80  85 
9634  98 
14%  Sale 
16  19 
2%  Sale 
48  50 
6434  Sale 


62  Sale 

83  85 

89  94 

131  Sale 

13%  Sale 


66%  Sale 
75      Sale 
65        70% 
i37%  Sale 
79%  Sale 
20        22 
12%  Sale 
22        23 
15%  Sale 


12 


12% 


71         74 
57%     59% 


35  Sale 
12  13 
50%  52 
95      Sale 


15      Sale 
54      Sale 


49%  51 
67  Sale 
13%  Sale 
12  16 
6%  Sale 
9%  Sale 

85 

34%  Sale 

7%  Sale 

42%  Sale 

99      Sale 


13%  Sale 
51      Sale 


o650  Feb. 
17%  Feb. 
39      Feb. 

8  Feb. 
35%  Feb. 
59%  Feb. 
94%  Feb. 
38  Feb. 
55%  Feb. 
78      Feb. 

8  Feb. 
25%  Feb. 

82  Feb. 
97  Feb. 
14  Feb. 
15%  Feb. 
2  Feb. 
49  Feb. 
63%  Feb. 
104      Feb. 


3 

9 

10 

7 

10 

18 

26 

17 

4 

3 

1 

21 

9 
26 
4 
4 
25 
1 
4 
8 


56%  Feb. 

80  Feb. 
;81      Feb. 

21%  Feb. 

61%  Feb. 

95%  Feb. 
3%  Feb. 

65      Feb. 

73  Feb. 
103%  Feb. 

30%  Feb. 


16 
11 
10 

1 
9 
8 
8 
1 
8 
1 
10 
7 

21 
21 
18 
16 

8 
9 

Ij 
2 
17 
1 
9 


Lowest. 


Highest. 


Sale  Prices. 


4 

39 
88 
51 
33 


Feb. 
Jan. 
Jan. 
Jan. 
Feb. 


80%  Jan. 

3%  Feb. 

81%  Jan. 

105      Jan. 

4%  Jan. 
14%  Jan. 
10%  Jan. 
13%  Jan. 
.59%  Jan. 
25  Jan. 
68%  Jan. 

5  Feb. 
41%  Jan. 

5%  Feb. 

77  Jan. 
35%  Feb. 
80  Feb. 
27  Jan. 
34%  Jan. 


21' 

14| 

12' 
14' 

I2I 
25| 
8; 
4 
3 
3 
3 
5 
6 
5 
4 
2 
4 
21 

3 

21 

17 

3 

4 


97%  Feb. 
89  Feb. 
26  Feb. 
67%  Feb. 
33%  Feb. 
95   Feb. 

26  Feb. 
18%  Feb. 


68 
64 
60 

9 
19 
50 
80 
19 
27 
56 

7 
50 
35 

51 
74 
77 
19 
57 
94 
1 
62 
65 
100 
28 


Jan. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Feb. 

Jan. 

Feb. 

Jan. 
%  Jan. 
%  Jan. 

Jan. 
%  Jan. 

%  Feb. 

Jan. 
%  Jan. 

Jan. 

Feb. 
%  Feb. 

Feb. 
%  Feb. 

Jan. 

Jan. 
%  Feb. 


Sale 
5% 

39 

88 

5r 

42 
84 

5% 

01% 

108% 

6 
20 
14% 
18% 
64% 
42% 
77% 

7% 
50 

8% 


Prices . 
Jan.  27 
Jan.  14 
Jan.  8 
Jan.  18 
Jan.  18 
Jan.  18 
Jan.  11 
Jan.  21 
Feb.  23 
Jan.  8 
Jan.  19 
Jan.  6 
Jan.  20 
Feb.  17 
Feb.  23 
Jan.  31 
Jan.  8 
Jan.  7 
Jan.  13 


85%  Feb.  18 
43%  Jan.  19 
06  Jan.  12 
32%  Jan.  20 
44   Jan.  20 


20 
3 
3 
3 
3 
1 
3 

24 
5 
3 
5 
6 


a97%  Feb. 
16%  Feb. 
30   Feb. 


21 
16 
23 


a690  Feb. 
21%  Feb. 
40   Feb. 


8 
36 
63 
95 
39 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


58%  Feb. 

83%  Feb. 

90   Feb. 

125%  Feb. 

13%  Feb. 

70   Feb. 

65%  Feb. 

75   Feb. 

85%  Feb. 
i34%  Feb. 

77%  Feb. 

22   Feb. 

12%  Feb. 

22   Feb. 

13%  Feb. 

31%  Feb. 

11%  Feb. 

25   Feb. 

72   Feb. 

57   Feb. 

16   Feb. 

49%  Feb. 

66   Feb. 

12%  Feb. 

15  Feb. 
6%  Feb. 
9%  Feb. 

80   Feb. 

34%  Feb. 
7%  Feb. 

42%  Feb. 

94%  Feb. 
107%  Feb. 

13%  Feb. 

48%  Feb. 


7 
11 
14 

4 

25 
11 

7 
28 

1 
24 
23 
24 
28 
21 

1 
21 

9 
11 

5 

2 
18 
11 
24 

3 
19 

9 
28 
25 

3 
28 
28 

1 
14 
21 
21 


68%  Feb. 

84%  Feb. 

8   Feb. 

27%  Feb. 

85%  Feb. 
97  Feb. 
15%  Feb. 
19%  Feb. 
4%  Feb. 
50  Feb. 
71  Feb. 
110   Feb. 


o 

23 

16 

7 

5 

15 

4 

41 


73  Jan. 
83%  Jan. 
21%  Feb. 
61%  Jan. 
27%  Feb. 
93%  Jan. 

25  Feb. 
16%  Feb. 


3 
3 
2 
5 
3 
11 

10 

24 


a97%  Feb. 

10%  Jan. 

27   Jan. 

88   Jan. 
o650  Feb. 

17   Jan. 


39 

8 
35 

52 
87 
38 


28  48 
25 
1 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 


3 
26 

1 
21 

1 

2 
16 

1 


62%  Feb. 

84%  Feb. 

92   Feb. 

132%  Feb. 

15  Feb. 
71%  Feb. 
68%  Feb. 
79%  Feb. 
91%  Feb. 
41  Feb. 
83  Feb. 
23%  Feb. 
12%  Feb. 

24  Feb. 
15%  Feb. 
35  Feb. 
12%  Feb. 

25  Feb. 
73  Feb. 
60%  Feb. 
16%  Feb. 
50  Feb. 
75%  Feb. 
13%  Feb. 
18%  Feb. 

6%  Feb. 

15%  Feb. 

80   Feb. 

37%  Feb. 

11%  Feb. 

50%  Feb. 
100%  Feb. 
110   Feb. 

15%  Feb. 

55%  Feb. 


19 

21 

3 

16 


19 

1 

2 

15 

2 

17 

10 

28 

10 

15 

9 

5 

11 

7 

15 

25 

7 

1 

17 

2 

2 

9 

25 

10 

5 

3 

16 

2 

16 

17 


76%  Jan. 

8   Feb. 

23   Jan. 


79  Jan. 
97  Feb. 
11%  Jan. 
13%  Jan. 

2  Feb. 
49  Feb. 
40%  Jan. 

80  Jan. 


21 
3 
8 
8 
3 

25 

19 
7 

14 
5 
5 

17 
3 
3 
1 
3 

4 
26 
3 
5 
25 
1 
3 
3 


68 

75% 

70% 

12% 

23% 

62% 

86 

25 

30% 

63 

12% 

62% 

38% 

69% 
80 
82 
21% 
66 
98 
5 
65% 
73% 
104% 
32% 


Jan.  20 
Feb.  16 
Jan.  11 
Feb.  10 
Feb.  1 
Jan.  19 
Jan.  13 
Jan.  7 
Jan.  11 
Jan.  29 
Jan.  8 
Feb.  10 
Jan.  19 

Jan.  11 
Feb.  21 
Jan.  19 
Jan.  7 
Jan.  20 
Jan.  6 
Jan.  7 
Jan.  26 
Jan.  20 
Jan.  17 
Jan.  10 


107%  Jan.  11 

91   Jan.  17 

26   Feb.  14 

67%  Feb.  18 

33%  Feb.  28 

95   Feb.  15 

31   Jan.  4 

21   Jan.  20 


a97% 

16% 

37 

88 
a690 

21% 

40 
9% 

40 

63% 

95 

40 

68% 

84% 
8% 

29% 


92  Jan. 
128   Jan. 

93  Jan. 
54  Jan. 
80%  Jan. 
84   Jan. 

120%  Jan. 

13%  Feb. 
166%  Jan. 
64  Jan. 
73  Jan. 
85%  Feb. 
34%  Feb. 
72  Jan. 
20   Jan. 

9%  Jan. 
20  Jan. 
12%  Jan. 
28%  Jan. 
11%  Feb. 
25  Feb. 
70  Jan. 
55%  Jan. 
15  Jan. 
49%  Feb. 
66  Jan. 
11%  Jan. 
15   Feb. 

6%  Jan. 

9%  Feb. 
80  Feb. 
31   Jan. 

7%  Feb. 

-%  Feb. 

%  Jan. 

Jan. 

2%  Jan. 
%  Feb. 


15 
8 

20 
3 
5 
4 

10 


Feb.  21 
Feb.  16 
Jan.  20 
Jan.  8 
Feb.  5 
Feb.  23 
Jan.  8 
Jan.  19 
Jan.  15 
Jan.  31 
Jan.  29 
Jan.  6 
Feb.  28 
Feb.  25 
Jan.  11 
Jan.  28 


90  Jan. 
100  Jan. 

15%  Jan. 

20%  Jan. 
5%  Jan. 

53   Jan. 

71%  Jan. 
112%  Jan. 


11 
27 
11 
17 
13 
12 
26 
26 


423 
933 
103 


483 


92  Jan.  15 
128   Jan.  8 

93  Jan.  20 
62%  Jan.  20 
84%  Feb.  21 
92   Feb.  3 

132%  Feb.  16 

Jan.  11 
Feb.  19 
Jan.  13 
Jan.  24 
Feb.  15 
Jan.  11 
Jan.  7 
Jan.  26 
Jan.  11 
Feb.  10 
Jan.  8 
Jan.  29 
Jan.  7 
Feb.  11 
Feb.  7 
Feb.  15 
Jan.  10 
Jan.  13 
Jan.  20 
Jan.  11 
Jan.  8 
Jan.  8 
Jan.  12 
Feb.  25 
Feb.  10 
Jan.  11 
Jan.  7 
Feb.  16 
Jan.  29 
Jan.  11 
Jan.  11 


25 

16% 

10 

71^ 

4 

70% 

5 

82 

1 

91% 

24 

44% 

3 

85 

5 

25 

6 

13% 

14 

24 

4 

16% 

3 

36% 

9 

13% 

11 

25 

14 

73 

22 

60% 

3 

19% 

11 

50% 

3 

80% 

4 

13% 

19 

20% 

3 

7% 

28 

15% 

25 

80 

3 

37% 

28 

13% 

28 

57 

22 

100% 

3 

110 

3 

1734 

21'  63% 


Mar.,  1921.] 


STOCKS-STOCK  EXCHANGE  RECORD 


31 


STOCKS 

SALES  TO  MAR.  l.j 

Price  about 
Jan.   3 
1921. 

PRICES  IN 

FEBRUARY.                             1      RANGE  SINCE  JAN .  I. 

N    Y    STOCK    EXCHQE 

In 

February 

Since 
Jan.  1. 

Feb.  1. 

Feb.  28. 

Lowest . 

il 
Highest. 

Loioeat. 

Highest. 

Par 
Int  Motor  Truck... no  par 

Kst    preferred 100 

2d  preferred 100 

International    Nickel... 25 

Preferred 100 

International  Paper...  100 

Preferred                       100 

Shares. 

2,600 

640 

600 

20,050 

180 

79,700 

'"'966 

65',  666 
1.400 

58,700 

32,300 

7.802 

5,500 

300 

56,900 

'""466 

500 

5'9",966 
54,170 

To".  566 

1 

100 

3,600 

2,100 

200 

550 

36.800 

3.600 

800 

"13",  850 

325 

300 

1,200 

300 

200 

1,850 

'"'966 

900 

300 

6,930 

"V.666 
600 

"""266 

""666 

5.800 
4"5"6",766 

3.900 

101.600 

29,000 

500 

'f6",466 
1,400 

"l"6",566 

""r766 

550 

1.200 

300 

31.200 

6.200 

300 

600 

400 

15.800 

3,210 

3,300 

100 
1,300 
2,300 
3.300 
1.700 

400 

2"0".725 

600 

3,700 

1.000 

"7'.  466 

400 

2,200 

4,100 

3,700 

300 

60.000 

200 

134,600 

12,000 

900 

100 

33,400 

17,300 

100 

"9".  500 

"9".  266 

57,525 

1.100 

Shares. 

16,200 

3,840 

3,400 

84,150 

380 

196.470 

100 

2.100 

Bid.        Ask. 
34      Sale 
70        72 
58      Sale 
14      Sale 
75      Sale 
46      Sale 

Bid.        Ask.  I 
34       Sale 
73         75 
62       Sale 
15  5i  Sale 
SO         85 
00      Sale 

Bid.        Ask. 
33         34 
74^     75 
61         63 
15^  Sale 
SO         84 
5  4  J*  Sale 

Sale  Prices. 
33 »4  Feb.   23 
74       Feb.     4 
60 H  Feb.     4 
15       Feb.     3 
SO'i  Feb.     2 
50       Feb.   24 

Sale  Prices.     \ 
35^  Feb.    16' 
75       Feb.   25 
62       Feb.      11 
16       Feb.    16 
80 li  Feb.     2 
00^  Feb.    16 

Sale  Prices. 
33      Jan.      3 
72      Jan.      7 
5;».<Jan.      5 
13Vi  Jan.      3 
75      Jan.      3 
46       Jan.      3 
99      Jan.    15 
71      Jan.      6 

Sale  Price*. 
38      Jan.      7 
76      Jan.    18 
t3J4  Jan.    15 
leJiJan.      7 
80 J^  Feb.      2 
64  H  Jan.   20 
99      Jan.    15 

Preferred    stamped . .  1 00 

International  Salt 100 

Invincible  Oil  Co.-p 50 

Iron  Products  Corp. no  par 

Island  Oil  A  Transp 10 

Jewel  Tea,  Inc 100 

I'referred 100 

Jones  Bros  Tea  Inc 100 

Kayser  (Julius)  &  Co..  100 
Kelly  Springfield  Tire.. 25 

Preferred  6% 100 

Preferred  8% 100 

Kelsey  Wheel.  Inc 100 

Preferred ...100 

Kennecott  Copper.. no  par 
Keystone  Tire  &  Uubb. .  10 

Kre.'ige  (S  S)  Co 100 

Preferred ...100 

Kress  (SH)  &  Co.pref.lOO 

Lackaw  anna  Steel 100 

Laclede  Gas  (St  Louis).  100 

72H  Feb.   10 

74"^  Feb.     4 

75      Jan.   20 

r43,i66 

8.700' 

176,200 

47.200 

11,202 

14.400 

825 

138,300 

"  '2.866 

900 

22  Ji  Sale 

34      Sale 

4H  Sale 

24      Sale 

35       Sale 

4^  Sale 

7H  Sale 

17      Sale 

21       Sale 

73         85 

4(iH  Sale 

75         80 

t88         90 

40         45 

21|<  Sale 
34         .37 
4  ^  Sale 
»'<,  Sale 
25^4'  Sale 
23i.i  Sale 
70        80 
39  Vh  Sale 
70         80 
87 14  Sale 

UH  Sale 

19  Feb.  23 
34      Feb.   10 

4      Feb.     4 

ai4  Feb.     4 

17      Feb.      1 

20  Feb.     1 
71       Feb.   23 
37       Feb.   25 

25 'i  Feb.      1 
375;;  Feb.     5 
4»i  Feb.      1 
lUf  Feb.   19 
28'-^  Feb.  21 
25'-i  Feb.   19 
73      Feb.     2 
47^  Feb.    10 

19       Feb.   23 

32J4  Jan.      3 

4        fVI)        4 

4      Jan.      6 

8H  Jan.      4 

14H  Ji^n-      3 

70      Jan.    14 

37      Feb.   25 

26      Jan.   20 

40      Jan.    11 

4HJan.      8 

1134  Feb.    19 

"uli  Safe"" 
68        80 
42      Sale 
71         78 
85      Sale 

40      Sale 

28 ?i  Feb.   21 
25}^  Jan.   27 
79      Jan.    10 
49>4  Jan.   n 

i7l4  Feb.  28 
43      Feb.  19 

89      Feb.  18 
44^  Feb.  28 

84^  Jan.    12 
40      Jan.      3 

94     Jan.  25 
44  54  Feb.  28 

141, .366' 
132.270 

18      Sale 

8H  Sale 

90 

20       Sale 
14  ?i  Sale 
75         90 

1 8      Sale 
15 'ii  Sale 
75         85 

17^  Feb.   23 
12^  Feb.     4 

26"'  Feb.     i 
17      Feb.   19 

n*/^  Feb.    23 

8>iJan.      3 

130      Jan.    10 

21       Jan.      7 

17       Feb.    19 

130      Jan.    10 

"40.566 

1 

2,300, 

7,4001 

3.200, 

350 

2.175 

83,300 

17,900 

5,400 

100 

"2"0",256 

525 

900 

1,500 

2,000 

1,000 

5.050 

200 

'53""  Sale"' 
40      Sale 

98       102 
53H  Sale 

98       105 
54      Sale 

olOl     Feb.   11 

52H  Feb.     7 

4\H  Feb.   26 

19%  Feb.     2 

142H  Feb.   18 

149       Feb.  23 

104  J^  Feb.    16 

16      Feb.     3 

11       Feb.  21 

35 >^  Feb.  28 

oi6i    Feb.  ii' 

56!/$  Feb.   17, 

4\H  Feb.   26 

223^  Feb.    11 

153       Feb.   23 

l.-iO      Feb.  28 

105 ^  Feb.     8 

18!^  Feb.    18 

llJ^Feb.      1 

40      Feb.    14 

alOl     Feb.   11 
52      Jan.     5 
40      Jan.     3 
17J^  Jan.    14 
]38}i  Jan.   22 
140      Jan.      4 
97^^Jan.      3 
15      Jan.      3 
lOM  Jan.      3 
31      Jan.      5 
93M  Jan.    10 

alOl     Feb.   11 
5814  Jan.    11 
46>4  Jan.    29 

Ijfte  It  libber  A  Tire     no  var 

223^  Feb.    11 

Liggett  &  Myers  Tob..  100 

Series   B. 100 

Preferred 100 

Loewslncorporated.no  par 
Loft  Incorporated.. no  par 
Loose-Wiles  Bis  tr  ctfs.  100 

1st   preferred 100 

2nd  preferred 100 

Lorillard   (P). 100 

Preferred ...100 

Mackay  Companies 100 

Preferred 100 

Mallinson(nR)&Co  no  par 
Preferred .100 

Manati   Sugar ...100 

Preferred                       100 

139      Sale 
120       140 
975-g  Sale 
15      Sale 
UH  Sale 
31      Sale 
93K    99 
99       105 
138  J^  Sale 
97       103 
59  J^  Sale 

"68"  Safe" 

93 

55M 

140       145 

140       148 

105       Sale 

16  5^  Sale 

1 1  Vs  Sale 

38        50 

93J<     99 

96H  115 

138H  142 

104H  114 

64         68 

57H     58 

16         17!^ 
60         62  J^ 
80      Sale 
93         94 

140       157J^ 
150      Sale 
ol02j8Sale 
16  H  Sale 
11^  Sale 
35'-«  Sale 
93H    99 
100       115 
162      Sale 
105       110 

15         16M 
6214     65 
78         85 

94 

54 

153       Feb.   23 
150       Feb.   28 
1053^  Feb.     8 
1834  Jan.    11 
12M  Jan.    10 
42      Jan.    31 
9334  Jan.    10 

136      Feb.     3 
105       Feb.   15 

66  Feb.  21 

67  Feb.   19 

16      Feb.     5 
62 J^  Feb.     7 
78      Feb.  25 

\My>  Feb.  28 

107   '  Feb.     3 

66^  Feb.     4\ 

57H  Feb.     2 

1714  Feb.     4 
62 H  Feb.     7: 
8914  Feb.   14, 

136      Feb.     3 

100      Jan.      5 

59H  Jan.     3 

57      Jan.    10 

10      Jan.     4 
46H  Jan.     7 
68      Jan.      3 
92      Jan.   20 

164 H  Feb.  28 

107      Feb.     3 

68      Jan.   24 

5714  Feb.     2 

1714  Feb.     4 
623^  Feb.     7 
893^  Feb.   14 
93      Jan.   24 

Manhattan  Elec  Supply  100 
Manhattan  Shirt               25 

1.666 

7,000 

5,300 

900 

32,930 

19J<  Jan.     6 

9H  Feb.     3 

14  K  Jan.    10 

15X  Jan.    10 

2)4  Jan.     3 

21      Jan.    10 

Marlin-Rockw  v  t  C.no  par 

9H  Feb.     3 

16  Feb.     4 

17  Feb.     8 
4H  Feb.  24 

ibli  Fef).  2i 
17J(f  Feb.   Hi 
17      Feb.     8 

5K8  Feb.     2, 

19H  Jan.    14 

Martin  Parry  Corp.no  par 
Mathieson  Alkali  Wks..50 
Maxwell  Motor  tr  ctf . .  100 

Certificates  of  deposit.. 

do     stamped  assented.. 

1st  preferred  tr  ctf..  100 

15M     17 
17      Sale 
5H  Sale 

21      Jan.   20 

13H     20 
2)^  Sale 

17         23 
5H  Sale 

20      Jan.   26 
73^  Jan.    11 

5,800 
2.200 

"iJi"Feb.  21 
8      Feb.  21 

23^2  Feb.  23 
SVs  Feb.     5 

H  Jan.     4 
7)4  Jan.  22 

314  Jan.    13 

12      Jan.    12 

Certificates  of  deposit 
do     stamped  assented 

2d  preferred  tr  ctf. ..100 
Certificates  of  deposit 

do    stamped  assented. . 

3,100 
600 

8      Sale 

eyi  Feb.   19 

8      Feb.     1 

6V2  Feb.  19 
4      Jan.      7 

9}4  Jan.    13 
6      Jan.   29 

3.600 

17.500 

200 

1,246.700 

100 

22.400 

339.975 

110.700 

1.800 

"3"7",266 
8,750 

"4"8'.766 

2,300 

800 

5,300 

1,150 

6.400 

1.500 

41,000 

16,500 

400 

4,500 

1,300 

40,400 

6,610 

8,000 

900 

1,300 

3,000 

7,700 

3,900 

900 

200 

61,325 

3,700 

15,000 

1.700 

SVs  Feb.  21 
705^  Feb.     4 

'.3"i^  Feb.     .5 
y78      Feb.   17 

314  Feb.   21 
653^  Jan.     4 

5      Jan.   29 

May  Dept  Stores 100 

655^  Sale 

93M 

158H  Sale 

72      Sale 

94      

158  M  Sale 

j76      Sale 
96 

78      Jan.    12 

Mexican  Petroleum 100 

Preferred 100 

156  J^  Sale 

1631^  Feb.     4 

164?^  Feb.   17 

1501^  Jan.   25 
94      Jan.    11 

1654  Jan.      3 

bl2H  Jan.    18 

29 K  Feb.  28 

63      Jan.      3 

167J4  Jan.    13 
94      Jan.    11 

Miami  Copper .5 

15?i  Sale 
13^  Sale 
31J^  Sale 
63  J4  Sale 
93        95 
19  H  Sale 
21      Sale 

74       

27      Sale 
48      Sale 

il8M  Sale 
14      Sale 
31 H  Sale 
531^    57 
95        9SH 
l&H  Sale 
25  K    26 

80      

24  h  Sale 

18J^  Feb.     3 
13      Feb.     4 
29^  Feb.  28 
63      Feb.     4 

18Ji  Feb.     2 
14      Feb!     1 
31 M  Feb.   16 
53"^  Feb.     3 

193^  Jan.   28 

Middle  States  Oil 10 

M  id  vale  Steel  &  Ord 50 

Montana   Power 100 

Prjif  prrivl                                     1  no 

13^  Sale 
30      Sale 
64        66 
93         99 
16  M  Sale 
25M    263^ 
90 

153^  Jan.     8 
333^  Jan.     4 
5634  Jan.    U 

Montg  Ward  &.  Co.. no  par 
Mullins  Body no  par 

Prpf  fTT<^ji                            1 00 

145€  Feb.     3 
24^  Feb.     6 

183^  Feb.   17 
2814  Feb.   10 

145i  Feb.     3 
21      Jan.     3 

19yg  Jan.    12 
28Ji  Jan.    H 

National  Acme 50 

Nat  Aniline  Chem  ctf  dep. 

Preferred  ctf  dep 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  &  Suit 100 

Preferred 100 

Nat  Cond't  &  Cable  no  par 
Nat  Enamel  &  Stamp.  100 

Preferred 100 

National  Lead. 100 

Preferred 100 

Nevada  Consol  Copper     5 
New  York  Air  Brake..  100 

New  York  Dock 100 

Preferred 100 

N  Y  Shipbuilding.. no  par 

21       Sale 

20 H  Feb.  24 

24H  Feb.     1 

20 H  Feb.  24 

4714  Jan.     4 

87M  Jan.     4 

102      Jan.      4 

106      Jan.      3 

25H  Jan.      5 

65 K  Jan.     4 

2}4  Feb.  21 

49Ji  Jan.     5 

92      Jan.      7 

69J4  Jan.      3 
lOOJi  Jan.     8 
9H  Jan.      3 
7854  Feb.     4 
20i/i  Feb.     9 
44      Jan.   26 

30  Feb.   10 
541^  Feb.  21 

31  Jan.      5 
9%  Feb.   23 
8H  Feb.     4 

47      Jan.    17 
314  Jan.     3 
4KJan.      3 

26      Jan.      6 
115      Jan.      6 

30      Jan.     4 
52      Jan.    11 

93      Jan.   20 

106"  Safe" 
26      Sale 

"Sli  Safe" 
50      Sale 
88        96 

69  Ji  Sale 
100       104 
10      Sale 
80      Sale 
21 K  Sale 
42        60 

106      106 
116       118 
30K     32 
74      Sale 
iH  Sale 
61^  Sale 
91        95 

70        72 
102h  106 
11^  Sale 
80      Sale 
25      Sale 
44        45 

'315^  Safe"" 
68  M    76 
2H  Sale 

268  H     60  H 
93        96 

70         74}^ 
103       106 
1 1      Sale 
83      Sale 
2m  Sale 

46       

32        36 
57J/2  Sale 
37         38H 

9H     10 
SH       9H 

47  50 
314  Sale 
414       6 

27      Sale 

124  K  Sale 

75        90 

105      Feb.  25 
;111    Feb.   24 
31      Feb.   19 
74      Feb.     1 
214  Feb.  21 
60      Feb.     2 
93      Feb.  21 

71       Feb.   11 

103      Feb.   17 

10^  Feb.     3 

78H  Feb.     4 

20yg  Feb.     9 

45Ji  Feb.   15 

30      Feb.   10 

54 H  Feb.  21 

34      Feb.     8 

SVs  Feb.  23 

8H  Feb.     4 

lb7Vs  Feb.   17 
116H  Feb.  11 
31 J^  Feb.   10 
74H  Feb.   18 
5?^  Feb.   11 
65      Feb.  14 
94      Feb.   13 

72      Feb.   14 
104      Feb.     7 
12      Feb.   15 
89      Feb.   19 
2514  Feb.     1 
45J4  Feb.  15 
33      Feb.  21 
58      Feb.  28 
38      Feb.   17 
11      Feb.     1 
9H  Feb.     1 

108      Jan.    26 
120      Jan.    26 
35^  Jan.    18 
76      Jan.    22 
65^  Feb.   11 
66      Feb.   14 
94      Feb.   13 

74      Jan.    20 
106      Jan.    11 
12      Feb.   16 
89      Feb.   19 
26 K  Feb.     1 
45  5i  Feb.ilS 
33       Feb.  21 

No  Amer  Co  new  stock  100 
Nova  Scotia  Steel  &  C.IOO 
Nuimally  Co  (The). no  par 
Ohio  Body  &  Blow. .no  par 

Ohio   Fuel   Supply 26 

Okla  Prod  &  Ref  of  Amer.  5 
Ontario  Silver  Mining.  100 

Orpheum  Circuit  Inc 1 

Otis  Elevator. 

50        55 

32      Sale 
9         lOH 
814     10 

44         50 
3i4  Sale 
4K  Sale 

26  Ji  Sale 
111       126 
88 

55      Sale 
34        35  Ji 
11       Sale 

914  Sale 
47        50 

3H  Sale 

27      Sale 

58      Feb.   28 
38      Feb.   17 
12yB  Jan.     8 
10      Jan.      7 
48      Jan.    19 

3%  Feb.  21 

4H  Feb.   19 

26H  Feb.     3 

123      Feb.   18 

3%  Feb.     1 

5      Feb.     3 

28      Feb.  25 

126      Feb.  26 

4      Jan.      7 

5H  Jan.    31 

29      Jan.    13 

126      Feb.  26 

Preferred 100 

Otis  Steel no  par 

Preferred  .... 100 

20,800 

600 

6.300 

13      Sale 

14      Sale 

13      Feb.   11 
73      Feb.     4 
49 M  Feb.  28 

14  J4  Feb.     7 
80      Feb.     2 
51       Feb.     2 

13      Jan.     3 
73      Feb.     4 
47      Jan.      7 

ie     Jan.  ii 
86      Jan.    16 

Owens  Bottle-Mach 25 

Preferred                        1 00 

44         48 

61         53 
100 

49  H  Sale 
100 

13         14 
47^     47^ 
15         16 
31Ji  Sale 
38         45 
74  Vi  Sale 
66  Ji  Sale 

"82        85" 
1 1  H  Sale 
37}^  Sale 

545^  Jan.    U 

Pacific  Development 

Pacific  Gas  &  Electric.  100 

Pacific  Mail  SS 5 

Pacific  Oil  (when  issued).. 

Pacific  Tel  &  Tel 100 

Pan-Amer  Pet  &  Tr 50 

Class  B  stock 50 

Parish  &  Bingham  ..no  par 

8,300 

9,100 

1,500 

83.700 

900 

398.900 

48,500 

4.100 

100 

250.900 

39,350 

100 

25 

26.900 

""266 

41,600 

158.525 

5.700 

14      Sale 
48      Sale 

14H 

41?^  Sale 
30         40 
73 M  Sale 
68  >i  Sale 

'ilH  Safe" 
15H     17M 
35  y2  Sale 

'74J4  Safe"" 
68^  Sale 
14  M  Sale 
84         87 
13J^  Sale 
36H  Sale 

13      Feb.  25 
46 J^  Feb.     4 
15       Feb.     4 
3014  Feb.   \b 
42       Feb.    11 
715<Feb.     4 
66      Feb.     4 
13H  Feb.  26 
85Ji  Feb.   11 
lOJ^  Feb.  28 
36      Feb.     3 
34  J^  Feb.     4 

16      Feb.     2 
48      Feb.   11 
16      Feb.  25 
355^  Feb.      1 
42>4  Feb.   11 
79?^  Feb.    17 
7154  Feb.   17 
14 ^i  Feb.     1 
85M  Feb.   11 
13H  Feb.      1 
40      Feb.   11 
34 M  Feb.     4 

13      Feb.   25 
46)4  Jan.    19 
15      Feb.     4 
30^  Feb.   16 
38K  Jan.    18 
71HJan.      6 
66      Feb.     4 
12>^  Jan.      5 
85 J4'  Feb.   11 
9      Jan.      3 
33Syi  Jan.     3 
34 ?i  Feb.     4 
alOO    Jan.   31 
32      Jan.    15 

1954  Jan.     8 
48 >^  Jan.    10 
17^  Jan.   25 
4l>4Jan.      4 
42H  Feb.   11 
795^  Feb.   17 
7154  Jan.    12 
14  54  Jan.    19 

Peimey  (J  C)  Co  pref..lOC 
Penn-Seab  St  v  t  c.no  par 
People's  Gas  L  &  Coke.  lOO 
Pettibone-Mulliken 10€ 



'"9"  Safe" 
33  H  Sale 

855^  Feb.   11 
17      Jan.    17 
40      Feb.   11 
34 5i  Feb.     4 

1st   preferred IOC 



alOO    Jan.    31 

Philadelphia  Co  (Pitts). 50 

Phillips  Jones  Corp  no  par 

Preferred                      100 

34  Ji  Sale 
30        70 
65         73 
28"^  Sale 
20  H  Sale 
68      Sale 

32  K  Sale 
30^ 

"27">i  Safe"" 
26      Sale 

33  M  Sale 
30  }i    60 
73        80 
24      Sale 
26  H  Sale 
79  H  Sale 

32      Feb.     4 

34K  Feb.   16 

35>4  Jan.    11 

73      Jan.   25 
24      Feb.  2S 
19Ji  Jan.      3 
68      Jan.      a 

76      Jan.   31 

Phillips  Petroleum. -no  par 

Pierce-Arrow  Mot  C  no  pat 

Preferred IOC 

24      Feb.  28 
24      Feb.     a 
78       Feb.     8 

27  Ji  Feb.     1 
27  J^  Feb.   17 
79^  Feb.     4 

31.4  Jan.      8 
27  J^  Feb.   17 
80M  Jan.    20 

' 

32 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  112. 


STOCKS 

N    Y    STOCK    EXCH'QE 


Par 

Pierce  Oil  Corp 25 

Preferred 

Pittsburgh  Coal  (of  Pa)  100 

Preferred 100 

Pittsburgh  Steel  pref..lOO 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred -100 

Pub  Serv  Corp  of  N  J. -100 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Pure  Oil  (The).n 25 

Railway  Steel  Spring..  100 

Preferred 100 

Rand  Mines,   Ltd. .no  par 

Ray  Consol  Copper 10 

Rels  (Robt)  &  Co... no  par 

1st  preferred -100 

Remington  Typew  v  t  c  100 

Ist  preferred  v  t  c.lOO 

2d  preferred -100 

Replogle  Steel no  par 

Republic  Iron  &  Steel- 100 

Preferred 100 

Republic  Motor  Trie  no  par 
Royal  Dutch  Co  N  Y  sh's. 
St  Joseph  Lead 10 

Santa  Cecilia  Sugar-no  par 

Savage  Arms  Corp 100 

Saxon  Motor  Car — no  par 
Sears  Roebuck  &  Co...  100 

Preferred 100 

Seneca  Copper  Corp  no  par 
Shattuck  Arizona  Copper  10 
Shell  Transport  &  Trad .£2 
SlnclairConsOllCorp  no  par 
Sloss-Sheffield  St'l  &  I- 100 

Preferred 100 

So  Porto  Rico  Sugar..  100 

Preferred 100 

Standard    Milling 100 

Preferred 100 

Standard  Oil  of  N  J 25 

Preferred 100 

Steel  &  Tube  of  Am  pf.lOO 
Stem  Bros  pref  (7%).. 100 
Stewart  Warn  Corp -no  par 
Stromberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred 100 

Submar  Boat  Corp.  .no  par 

Superior   Oil no  par 

Superior  Steel 1 00 

Preferred 100 

TMntor  C  &  F  pref  A  no  par 
Term  Cop  &  Chem  no  par 
Texas  Company  (The). .25 

Warrants 

Tex  Pacific  Coal  &  Oil. -10 
Texas  Pac  Land  Trust- 100 
Tidewater  Oil 100 

Rights 

Times  Sq  Auto  Sup -no  par 
Tobacco    Prod    Corp--100 

Preferred 100 

Transcon  Oil  ctfs- -no  par 
Transue  &  Wms  St'l  no  par 
Underwood  Typewriter  100 

Preferred 100 

Union  Bag  &  Paper  new  100 

Union   Oil no  par 

United  Alloy  Steel -.no  par 
United  Cigar  Stores...  100 

Preferred 100 

United  Drug 100 

let  preferred- --50 

United    Dyewood 100 

United  Fruit 100 

United  Retail  Stores  no  par 
U  S  Cast  Iron  Pipe  &  F  100 

Preferred  .- ..100 

U  S  Express 100 

U  S  Food  Products 100 

U  S  Indus  Alcohol 100 

Preferred 100 

U  S  Realty  &  Improvt-100 
U  S  Rubber.-- 100 

1st  preferred 100 

U  S  Smelt  Refg  &  Mg..50 

Preferred 50 

United  States  Steel 100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  v  t  c- .  _  100 

Vanadium  Corp nri  par 

Va^Carolina  CnemlcaLlOO 

Preferred 100 

Va  Iron  Coal  &  Coke.  .100 
Vivaudou  (V),  Inc.no  par 
Vulcan  Detliming 100 

Preferred 100 

Weber  &  Heilbroner  no  par 
Wells,  Fargo  Express ..100 
Western  Union  Teleg-.lOO 
Westinghouse  Air  Brake  50 
West'gh  E  &  Mfg  assent  50 

1st  preferred 50 

Weyman-Bruton 100 

White  Motor. 50 

White  Oil  Corp no  par 

Wickwire-Spencer  Steel. -5 
Willys-Overland 25 

New  preferred 100 

Wilson  &  Co  nc  V  t  c  no  par 

Preferred 100 

Woolworth  (F  W) 100 

Preferred 100 

Worth't'n  P  &  M  V  t  c.lOO 

Preferred  A  v  t  c 100 

Preferred  B  v  t  c 100 


SALES  TO  MAR.   1 


In  Since 

February       Jan .  1 . 


Shares . 

9.400 

1,800 

8,000 

9  53 

700 

1,200 

0,400 

700 

1,800 

12,000 

29.210 

3;5,400 

2,700 

400 

2.000 

21,700 


3,700 


6,000 
62,700 
2.700 
4.900 
110,900 
1,440 

4,700 

200 

11,700 

106,700 

1.100 

6,700 

1,200 

9,300 

172,300 

1,800 

100 

2,666 


25 

2,200 

8,730 

1,900 

450 

10,600 

12.900 

283,500 

10 

6,800 

32,800 

1,900 

100 

1,000 

6,000 

113,535 

2,147 

162,100 

125 

100 


4,800 

30,200 

100 

28,730 

8,600 

100 


1,700 

18,400 

6,610 

100 


4,000 

400 

100 

67,200 

90,600 

7,220 

2,710 

900 

27,400 

28,800 

100 

3,000 

137,910 

2,820 

4,700 

500 

286,010 

7,500 

84,300 

3,200 

48,200 

22,600 

1,500 

200 

32,665 


6,100 

2,400 

5,000 

400 

14,300 


12,100 

14,900 

900 

57,400 

4,700 

900 

600 

6,900 

200 

9,200 

615 

300 


Shares. 

31.000 

8.300 

40,150 

3,553 

900 

7,.'>00 

20,800 

2,500 

2,200 

23,700 

74,510 

87,200 

0,800 

900 

4,200 

67,100 

400 


20,100 
100 


17,200 

241,700 

3,400 

22,700 

248,060 

5.540 

8,800 

5,600 

39,400 

196,550 

2,700 

76,900 

7,300 

34,500 

475.400 

8,800 

100 

3,566 


Bid.        Aik. 
lOK  Sale 
75   Sale 
58J^  Sale 
82    84 

87 

13 'A  Sale 
81Ji  Sale 


106  Sale 

x47  Sale 

35  Sale 

86  Sale 


Price  about 
Jan.  3 
1921. 


20^     21 J^ 
1 1  Vs  Sale 


27^  Sale 


35  Sale 
01  Sale 
86  87  M 
19^  Sale 
65  Sale 
12H  Sale 

4  5 

UVs  Sale 

2ys  Sale 

95^  Sale 

100      Sale 

17      Sale 

4^  Sale 
42  M  Sale 
24  Sale 
51  Sale 
74%    86 


100 

525 

5,861 

39,870 

3,500 

950 

26,900 

37,900 

750,500 

810 

20,700 

49,800 

4,500 

200 

1,200 

25,500 

285,735 

5,047 

412,800 

325 

750 

32,457 

10,400 

77,500 

1,800 

235,130 

11,300 

500 

100 

5,000 

50,300 

10,720 

200 

100 

9,100 

1,000 

500 

104,100 

202,500 

10,320 

4,910 

1,000 

112,400 

97,400 

600 

12,800 

329,810 

9,120 

14,100 

2,700 

766,810 

20,700 

167,200 

5,600 

160,800 

38,500 

4,900 

1,600 

51,765 

100 


106     Sale 

70        80 

,158      Sale 

105^  Sale 

77        79 


14,600 

17,900 

12,400 

1,500 

31.400 

100 

253 

30,900 

58,400 

1,200 

201,200 

19,200 

9,300 

900 

12,200 

600 

37,600 

1.415 

1,700 


27  Sale 
31 M  Sale 
45H  Sale 
82 1^  95 
9H  Sale 
13  M  Sale 


7^  Sale 
43  Ji  Sale 


271^  Sale 

200      300 

166      180 

13%  Sale 

9%  Sale 

52      Sale 

791^    83 

7M  Sale 


PRICES  IN  FEBRUARY. 


Feb.  1. 


Bid. 
11 
76 
MVs 

HdH 
84 

12H 
94 
98 
55 
107H 
47M 
^HVh 

104 


Ask 

Sale 

77 
Rale 
Sale 

85 

14 
Sale 
Kale 
Sale 
Sale 
Sale 
Sale 
Sale 
107 


XZ^A  Sale 


34  H  Sale 


32  H 
00  J^ 
94  K 

64% 
11% 


Sale 
Sale 
95 
Sale 
Sale 
Sale 


4%  Sale 
17         19 

4K  Sale 

89      Sale 

100      108 

18%  Sale 


42 
24 
50 
76 
95 
98 

105 
75 

157 


Sale 

Sale 

53 

86 

Sale 

106 

140 

80 

162 


108%  Sale 
81%    82  H 


68  Sale 
21  Sale 
31  Sale 
128  150 
98%  105 
96  Sale 
42%    44% 


198 
52% 

39% 

6 
21% 
04  J^ 
92% 
41% 
65 

101 
33 

44% 
81% 

107 
50% 
9 


Sale 
Sale 
Sale 
Sale 
7 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
10 


35      Sale 

38%  Sale 

190%  Sale 

84      Sale 

7%  Sale 


47  50 
84  Sale 
93  Sale 
42%  Sale 


36      Sale 
15      Sale 


5%  Sale 
31%  Sale 
40      Sale 


44%  Sale 
70        73 
55        60 


31%  Sale 
37%  Sale 
57%  Sale 
88%  95 
9  Sale 
12%  Sale 
43%  Sale 


21         26 
8%  Sale 
43%  Sale 
41%  Sale 
34%  Sale 
207      300 
165       175 


10%  Sale 
53%  Sale 
87%  Sale 
10%  Sale 
41%  Sale 


Feb.  28. 


Bid.        A»k 
10%  Sale 
70%  Sale 
59      Sale 


8« 

80 

13 

;91 


86% 
81 

13% 
Sale 


59  Sale 
105%  Sale 

49%  Sale 
>33      Sale 

88      Sale 


20        22 
13%  Sale 


30 


31 


29 

05% 

90 


Sale 
Sale 
Sale 


60      Sale 


4%  Sale 
17      

5  Sale 
76%  Sale 


15%  Sale 
6%  Sale 

23%  Safe" 
48%    50% 
73%  Sale 
74        77 


98 

105 

75 


106 

140 

82 


il50     154 
il07%Sa!e 

79Ji 

Sale 
Sale 
Sale 
Sale 
95 


95 
32 
34 
j59 
88 


LoweHl. 


Sale 

10% 

75 

57% 

80 

80 

12% 

90% 

94% 

55 
103% 

43% 
;33 

84% 
105 

21% 

12% 


Price*. 
Feb.  7 
Feb.  23 
Feb.  4 
Feb.  21 
Feb.  9 
Feb.  24 
Feb.  4 
Feb.  25 
Feb.  1 
Feb.  24 
Feb.  8 
Feb.  28 
Feb.  3 
Feb.  7 
Feb.  25 
Feb.  21 


30      Feb.  25 


24  Feb. 
63%  Feb. 
93%  Feb. 
20%  Feb. 
50%  Feb. 
11%  Feb. 

3%  Feb. 
17      Feb. 

4%  Feb. 
76  Feb. 
99  Feb. 
15%  Feb. 

5%  Feb. 
38%  Feb. 
22%  Feb. 
50  Feb. 
73%  Feb. 
73      Feb. 


25 
4 
2 
2 
7 
1 

3 

7 

8 

24 

24 

25 

4 

3 

4 

3 

28 

23 


8%  Sale 
8%  Sale 


15  Sale 
8%  Sale 
41%  Sale 
40%  Sale 
26%  Sale 


162      172 


a78  Feb. 
152  Feb. 
il07%Feb. 

79%  Feb. 

93      Feb. 

30%  Feb. 

30%  Feb. 

55%  Feb. 

a87%  Feb. 

8%  Feb. 

7%  Feb. 

41      Feb. 

96      Feb. 

15  Feb. 
8%  Feb. 

41%  Feb. 

40      Feb. 

25  Feb. 
a207  Feb. 
165%  Feb. 


10        10% 
53%  Sale 
85        91 
8%  Sale 
38%  Sale 


23%  Sale 
31%  Sale 
135       150 
101       112 


107      Sale 
55%  Sale 


45  %  Sale 
6  7 

25%  Sale 
68%  Sale 
95  98 
48%  Sale 
68%  Sale 
102       103 


82%  Sale 
110%  111% 
56%  Sale 
9         10% 

37%  Sale 
38  Sale 
99      101 


7%  Sale 


10%     11 
62        65 


44%  Sale 
55         65 


39  Sale 
15%  Sale 
17  Sale 
8%  Sale 
37%  Sale 
42%  Sale 


iii%  Sale" 


50%  Sale 
79        81 
64%    60 


71%  Sale 
21%  Sale 
29%  Sale 
136  210 
100  108 
94%  Sale 
46%  Sale 


71%  Feb. 

20%  Feb. 

28%  Feb. 

il50    Feb. 


102  Sale 
53%  Sale 
15%  Sale 


6% 
23% 
68% 
95% 
44% 
65% 
102% 
34 


7 
Sale 
Sale 
98 
Sale 
Sale 
Sale 
Sale 


i81%  Sale 

109%  Sale 

49%  Sale 

10%  Sale 

35%  Sale 
32%  Sale 
98      Sale 


6%  Sale 


9%  Sale 
62%  Sale 
87%  Sale 
93        95 
46%  Sale 


40  Sale 
13%  Sale 
16  17% 
7%  Sale 
34  Sale 
42  45 
80  90 
112      Sale 

100      

48%  Sale 
80        82 
65%     66 


10 
23 
28 
26 
23 
24 
25 
4 
20 
28 
24 
15 
11 

28 

3 

25 

25 

21 

9 

9 


RANGE  SINCE  JAN.  1. 


Iligheil. 


Sale 
11 

76% 
60% 
86% 
85 
13% 
95% 
98 
62 

108% 
51% 
35% 
88 

106 
24% 
14% 


Price*. 

Feb.  1 

Feb.  3 

Feb.  14 

Feb.  4 

Feb.  7 

Feb.  11 

Feb.  15 

Feb.  1 

Feb.  5 

Feb.  9 

Feb.  15 

Feb.  9 

Feb.  28 

Feb.  18 

Feb.  16 

Feb.  10 


36%  Feb.  16 


32%  Feb. 
69  Feb. 
90  Feb. 
23%  Feb. 
04%  Feb. 
12%  Feb. 


5 
17 

5 

90 

102 

18 

0 
42 
25 
52 
73 
95 


%  Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 

Feb. 


9%  Feb. 
51%  Feb. 
87%  Feb. 

8%  Feb. 

38%  Feb. 

160%  Feb. 


a78 

156 

109 

82 

95 

35 

39 

j02 

a87 

9 

12 

43 

96 


Feb. 

Feb. 

Feb. 

Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 
%  Feb. 

Feb. 


20  Feb. 
8%  Feb. 

44   Feb. 

42%  Feb. 

34%  Feb. 
a210  Feb. 
165%  Feb. 


11 

2 

19 

7 

25 

10 

10 

17 

26 

23 

1 

1 

11 

15 

10 

17 

10 

1 

2 

9 


Loweet. 


Sale 

10% 

74% 

57 

82% 

80 

12% 

81% 

94% 

54 

103% 
43% 
33 
82 

100 
21% 
11% 
8 


Price*. 

Jan.  3 

Jan.  4 

Jan.  13 

Jan.  8 

Feb.  0 

Jan.  18 

Jan.  S 

Feb.  25 

Jan.  15 

Feb.  24 

Feb.  8 

Feb.  28 

Jan.  5 

Jan.  5 

Feb.  25 

Jan.  3 

Jan.  4 


26   Jan.  4 
80   Jan.  17 


24   Feb.  25 
60%  Jan.  3 
89%  Jan. 
18   Jan. 
56%  Feb. 
11%  Feb. 


11%  Feb. 
57  Feb. 
87%  Feb. 
10%  Feb. 
44  Feb. 
160%  Feb. 


3 
11 

2 
76 
99 
15 

4 
38 
22 
50 
73 
73 


%  Feb. 
%  Jan. 
%  Jan. 

Feb. 

Feb. 
%  Feb. 
%  Jan. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 

Feb. 


3 

3 

3 

24 

24 

25 

3 

3 

4 

3 

28 

23 


94 
46 
45 

100% 
52% 
12% 
45 
6 
22% 
67 

95% 
44% 
05% 

102 
32% 
42% 
81% 

109% 

48% 

8% 

32 
32 
98 
89 
6 


Feb. 
Fe]b. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


23 
7 

21 

23 
4 

15 

14 
14 

3 
23 
28 
25 
21 
25 
23 

4 
28 
23 
25 

25 
24 
24 
23 

28 


9%  Feb. 
61%  Feb. 
85%  Feb. 
94%  Feb. 
44   Feb. 


7 

4 

10 

11 

4 


37 

13 

16 

7 

32 

42 

89 

108 

111 

47 

79 


4  Feb. 
4  Feb. 

Feb. 

Feb. 
%  Feb. 

Feb. 

Feb. 

Feb. 

Feb. 
4  Feb. 

Feb. 


% 

% 

.J       

64%  Feb. 


4 
28 
17 
4 
4 
2 

17 

24 

2 

4 

4 

11 


74%  Feb. 

23%  Feb. 

33   Feb. 

il50  Feb. 


2 

1 

23 

10 


102 
47 
45 

108 
58 
15 
45 
6 
25 
71 
95 
48 
71 

103 
34 
43 
85 

111 
57 
11 


Feb. 

Feb. 

Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 
%  Feb. 

Feb. 
%  Feb. 
%  Feb. 

Feb. 


37%  Feb. 

381^  Feb. 

100%  Feb. 

S9   Feb. 

7%  Feb. 


3 

25 

21 

9 

17 

28 

24 

10 

1 

20 

23 

1 

10 

5 

2 

3 

17 

2 

1 

26 

17 
15 
11 
23 
1 


13  Feb. 
67  Feb. 
88%  Feb. 
95  Feb. 
46%  Feb. 


42 

15 

17 

8 

37 

43 

89 

113 

112 

51 

81 

65 


Feb. 
%  Feb. 
%'Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 

Feb. 
%  Feb. 


16 

1 
17 
1 
1 
17 
8 
2 

16 
15 
25 
24 


105 

75 

152 

105 

79 

85 

27 

30 

43 

83 

8 

7 

41 

96 


Jan. 
%  Jan. 

Feb. 
%  Jan. 
%  Feb. 

Jan. 

Jan. 
%  Feb. 
%  Jan. 

Jan. 
%  Feb. 
%  Feb. 

Feb. 

Feb. 


Highetl. 


Sale 

11% 

78 

62% 

88% 

85 

14% 

96 
104 

62 
110% 

51% 

36X1 

88 
106 

25% 

14% 

10 


Price*. 

Jan.  8 

Jan.  7 

Jan.  26 

Jan.  19 

Feb.  7 

.Tan.  24 

Jan.  24 

Jan.  24 

Feb.  5 

Jan.  21 

Jan.  11 

Jan.  8 

Feb.  28 

Jan.  12 

Jan.  12 

Jan .  5 

Jan.  11 


37%  Jan.  20 
80  Jan.  17 


39%  Jan. 
73%  Jan. 
90  Feb. 
24%  Jan. 
69%  Jan. 
13   Jan. 


12 
13 
23 
25 
11 
12 


5% 
23% 

5% 
98% 
102 
20% 

6% 
46% 
25% 
56 

73% 
103 


Feb.  16 
Jan.  11 
Jan.  8 
Jan.  3 
Jan.  27 
Jan.  17 
Jan.  7 
Jan.  20 
Jan.  11 
Jan.  11 
Feb.  28 
Jan.  31 


15   Feb. 

7%  Jan. 

41%  Feb. 

40   Feb. 


Feb. 
Jan. 
Jan. 
Jan. 
Feb. 


25 
210 
161 

11 

51%  Jan. 

81%  Jan. 
7%  Jan. 

38%  Feb. 
145  Jan. 
104%- Jan. 

68   Jan. 

20%  Jan. 

23%  Feb. 
148   Jan. 

106  Jan. 
94  Feb. 
44%  Jan. 
45   Feb. 

100%  Feb. 

51%  Jan. 

11%  Jan. 

39%  Jan. 
6   Feb. 

20%  Jan. 

64%  Jan. 

92%  Jan. 

41%  Jan. 

62%  Jan. 
101   Jan. 

32%  Feb. 

42   Jan. 

80%  Jan. 

107  Jan. 
48%  Jan. 

8%  Feb. 

32  Feb. 
32  Feb. 
95%  Jan. 
84  Jan. 
6  Feb. 
16   Jan. 


3 
19 
23 

3 
20 
12 

3 
25 

3 

5 
28 
24 
15 
11 

28 

3 

25 

25 

21 

20 

13 

13 

26 

3 

6 

3 

25 

6 

18 

3 

3 

28 

11 

19 

23 

11 

21 

23 

3 

3 

3 

14 

3 

3 

3 

3 

3 

3 

25 

20 

3 

3 

3 

25 

25 

24 
8 
3 

28 
6 


8 

49 

84 

93 

42 

61 

154 

35 

13 

16 

5 

30 

38 

85 

108 

108 

43 

71 

61 


%  Jan. 
%  Jan. 

Jan. 

Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Jan. 
%  Feb. 

Feb. 
%  Jan. 

Jan. 
%  Jan. 

Jan. 
%  Feb. 

Jan. 

Jan. 

Jan. 

Jan. 


6 

4 

3 

3 

3 

21 

6 

3 

28 

17 

3 

3 

14 

20 

24 

18 

3 

7 

8 


105 
78 

167% 

110 
82 
95 
37 

42% 
62% 
94% 
10% 
13% 
48 
97% 

25% 
9% 

45 

43% 

36% 
211 
170 

14 

12 

57% 

91 

12% 

44 
160% 
104% 

75 

24% 

34 
il50 
106 
106 

47 

50 
207 

58% 

15% 

46% 
7 

27% 

71% 

97 

51% 

72% 
103% 

35% 

44% 

85 
112 

59% 

11 


Jan.  3 
Jan.  12 
Jan.  13 
Jan.  20 
Feb.  7 
Feb.  25 
Jan.  24 
Jan.  7 
Feb.  17 
Jan.  25 
Jan.  7 
Jan.  11 
Jan.  13 
Jan.  13 

Jan.  10 

Jan.  20 

Jan.  10 

Jan.  20 

Jan.  21 

Jan.  8 

Jan.  8 

Jan.  3 

Jan.  10 

Jan.  20 

Jan.  13 

Jan.  10 

Feb.  9 

Feb.  25 

Jan.  18 

Jan.  13 

Jan.  6 

Jan.  4 

Feb.  10 

Jan.  19 

Jan.  19 

Feb.  25 

Jan.  11 

Jan.  7 

Feb.  17 

Feb.  28 

Jan.  28 

Jan.  13 

Jan.  19 

Jan.  11 

Jan.  19 

Jan.  19 

Jan.  20 

Jan.  4 

Jan.  27 

Jan.  3 

Feb.  17 

Jan.  27 

Jan.  19 

Feb.  26 


41   Jan.  11 

42%  Jan.  11 

102%  Jan.  18 

95   Jan.  25 

8%  Jan.  13 

16   Jan.  6 


13 

72 

88% 

96% 

46% 

61% 
154% 

42 

17% 

18% 
9 

40 

47 

89% 
113% 
112 

52% 

81 

65% 


Jan.  11 
Jan.  20 
Feb.  15 
Jan.  14 
Feb.  28 
Jan.  21 
Jan.  6 
Feb.  16 
Jan.  8 
Jan.  11 
Jan.  8 
Jan.  7 
Jan.  7 
Feb.  8 
Jan.  4 
Feb.  16 
Jan.  19 
Feb.  25 
Feb.  24 


a  Less  than  100  shares.  6  Ex-rights,  c  Ex-div.  and  rights,  d  Part  paid,  e  2d  paid.  /Full  paid,  ff  3d  paid,  /i  Ex-stock  div.  ;  Quoted 
ex-dividend  during  the  month  prior  to  this  date,  i  Ex-dividend,  s  Trust  certificates.  *  Opening  sales  were  made  at  these  prices,  n  .Name 
changed  from  Ohio  Cities  Gas  Co.  to  present  title  July  1  1920.  Range  includes  prices  from  July  1  only;  range  for  Ohio  Cities  Cras  Jan.  1  to 
July  1.  37  May  20  50%  Jan.  3. 


General  Quotations 
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OF 

BONDS    AND    STOCKS 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  are  gfiven  for  all  the  more  important  seourities  listed  on  an 
Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  ina<3tive  securities. 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  jjossible  for  the  closing  day  of  the  month  preceding  the  dale  of  issue. 
As  the  New  York  Stock  Exchange  began  with  Jan.  2  190!)  to  quote  all  bond  prices  "and  interest,"  we  have  adopted  the  same 
method  and  no  longer  employ  a  designating  mark  to  indicate  the  fact  e.xcept  where  there  is  a  deviation  from  this  rule.  The 
reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  he  must  pay  accrued  interest  in  addition 
to  the  price.  This,  however,  does  not  apply  to  income  bonds  or  bonds  in  default,  in  which  cases  the  price  includes  the 
interest,  should  there  be  Any. 

3.  The  letter  "/"  prefi.xed  to  bond  prices  denotes  tiiat  the  quotation  is  a  flat  price^that  is,  that  the  accrued  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  for  it  separately  in  making  payment.  Ab 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "flat,"  and  no  designating  mark  is  em- 
ployed to  indioate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.  All  others  are  per  cent  except  bank  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

o.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  inactive  and  unhsted  securities 
are  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which  are  considered  reliable. 

6.  The  following  abbreviations  are  often  u.sed,  viz.:  "M"  for  mortgage,  "g"  for  gold,  "gu"  for  guaranteed,  "end"  for 
endorsed,  "cons"  for  consolidated,  "conv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  grant,  "op"  for  optional. 

7.  The  black-faced  typo  in  the  letters  showing  the  interest  period  indicates  the  month  when  the  bonds  mature. 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "/"  and  income  and  defaulted  bonds. 


Bonds 


Bid. 


A»k. 


RAILROAD   BONOS 

Scfldi  o/  companxes  conaol'd   are 

tfttn  undtr  (he  contolidated  name. 

idlrondack — 3ee  Del  «k  Hudson 

lkToa&  Barb  Beltg  4s '42.JJcD 

11a  Qt  South  lat  58  Dec  *27.  J&J 

Qen  M  59  Dec  1  1927  £..J&D 

1st  cons  g  53  1943  Ser  A-J&D 

Belt  Ry  of  Chatt  53  1945  JAJ 

kltk  Midland— See  Atl  Coast  Liu 

41sbama  N  Orl  T  <k  P  June— 

"A"  deb  58  g  '40  red  '  10. MA N 

"B"  deb  g  53  '40  red  '10-  MAN 

"C"  deb  g  53  Nov  1  1940.  A.tO 

lla  &  Vlck— Coa  g  58  1921  AvtO 

2d  consol  g  58  1921 AAO 

Vlcka  &  VIer  Ist  g  68  '21.AAO 
41bany  &  Susq — See  Del  &  Hud 
lUegheuy  Valley — See  Pena  Rll 
llleg  &  West— See  Buff  R  <k  P 
llleatown  Terms  49  1919 

Ext  at  6%  to  1929 J&J 

llton  Bridge— See  St  C  M  &  StL 

Inn  Arbor  lat  g  4s  1995.. -Q-J 

IroostookNortliern — SeeBangor 

4ioostook  Valley — See  Canadla 

liherllle  &  Spartanburg — S  U  & 

Col  Xst  M  g  gu  48  1995.. J Al 

Atch  &  East'n  Br— 43  1928.  J&J 

Atchison  Topeka  &  Santa  Fe — 

Qen  mort  gold  48  1995--.A&0 

Adjustment  48  July  1  '95. Nov 

Stamped ...MAN 

Convg43of 'OOdue'SSoptJ&D 
ConTg4sof  1905due'55-J<kD 

Conv  g  48  1960 ...JAD 

Trans  S  L  1st  g  43  1958.. JA J 
Cal-Arlz  Ist*  rf4  49'62op  MAS 

Series  B 

B  Okla  DIv  1st  g  48  '28. MAS 
Hutch  A  So  1st  g  59  1928. JAJ 
Rocky  Mt  Dlv  49  1965. JAJ 
San  Fran  A  San  Joaquin  Vail — 
1st  g  58  Oct  1  1940... AAO 
Santa  Fe  Prescott  A  Phoenix 

l8t  g  58   1942 MAS 

Atlanta  Blrm  A  Atlantic — 

Income  59  Nov  1  1930... 

Atl  A  Blrm  Ist  g  58  1934-JAJ 

Atlanta  A  Charl  A  L — See  South 

4tl  Knox  A  Cln — See  Lou  A  Nas 

Atlanta  Knoiv  A  Nor — See  Lou 

Atlantic  A  Dan— See  South  RR 

Atlantic  City— See  Reading  Co 

Atlantic  Coast  Line  Co  of  Conn — 

Certs  Indebt  53  Irredeem  JAD 

Certs  Indebt  4s  1925 JAJ 

Atlantic  Coast  Line  RR— 
Ist  cons  43  July  1  1952  MAS 
Col  tre  43  Oct  1  '52  op  MAN 
Conv  deb  43  '39  op  '16  MAN 
Qen  unlf  Ser  A  43^3  '64  JAD 
7%  notes  Mayl5'30MAN  15 
Eq4>^9Jne'21-Dec'21JAD 
Eq.  61^3  Jne  '22-'36.JAD 
AlaMld— IstgugSs  28MAN 
Atlantic  Coast  Line  of  SC — 
Qen  Ist  g  4s  July  '48-JAJ 
N  Eof  S  C  68  1933.. JAJ 
Brun  A  West  1st  48  '38-JAJ 
Char  A  Sav  gen  7s  1936.  JAJ 
Fla  So  1st  g  gu  48  '45-. JAJ 
Nor  A  Car  58  1939... AAO 
Pefb'g— Cla88A58g'26JAJ 
Class  B  6s  g  1926  .AAO 
Rich  A  Peters  4  J^a  1940  A  tO 
Sav  Fla  A  W  ist  g  68  '34  AAO 

l8t  M  g  5s  1934 AAO 

Wll  A  Wei  gen  g  5s  '35-JAJ 
Qen  mort  g  4s  1935..JAJ 
Atlantic  A  Yadkin— See  Souther 
▲ngUBta  South — See  South  Ry. 
Aug  Term— See  Chari  A  W  Car 
Austin  A  Northw'n — See  So  Pac 
Bait  Ches  A  Allan- See  Pa  RR 
Bait  A  Cumb  Val  RR  6s  '29. JAJ 
Bx  1st  M  68  July  1931. ..JAJ 


69 

8) 
70 
81J4 
72 


74 

64 

63 

95J^ 

90 

96 


93 

51H 
A  Aru 
a  Pac. 

68 
74 

77  K 
70!^ 
69^ 


58 
ostook 


1/ 


81 
75 
78>S 
95 

mVa 

90 
67 

91 

88>4 


25 

55 
ern  Hy. 
hvlUe 
Isv  A  N 


86 
82 


78 
68 
68 
96>i 


77J^ 
713^ 
703^ 
6S 
68 
83 
76 
80 
100 
92Ji 


71 
92 


79 
88 

77>^ 
66^ 
66 
76 
102^ 
7% 
6.75 
91^ 

77 
100 

no 

72 

90 

92 
100 

80 
1023/i 

91^ 

90 

80 

Ry. 


80 
80 


30 
65 


ashv 


82 
90 

78}ii 

70 

68 

io2:ji 

6.50%; 
6.30% 


78 
'83" 

'so 


Bonds 


Bid. 


Bait  A  Harrlab— See  West  Md 
Baltimore  A  Ohio — 

Prior  Hen  3!^9  g  1923. ..JAJ 
1st  M  43  g  July  1  1948_.AAO 
Conv  4  !^3  1933  red  1923  MAS 
Ref  Agen53  1995  Ser  A..JAD 

10  ys  63  July  1929 JAJ 

Eq  g  4!^3  1921  Feb  '22.  FA  A 

Eq    4)^3    1921-1923 AAO 

Pitt  JcAM  dlv  3J43  g'25MAN 
Plttsb  Lake  Erie  A  W  Va— 

Refund  gold  4s  1941. .MAN 
8  W  dlv  1st  g  33^8  1925. .JAJ 
Central  Ohio 

Reor  Ist  con  g  4)^3'30MAS 
Ohio  RIvRR— l9tg53'36JAD 

Gen  gold  59   1937 AAO 

HuntABS  Ist  6s  1922.. JAJ 
Pitta  CI  A  Tol  1st  63'22.AAO 
Pitts  June— 1st  g  63  '22.. JAJ 
2d  g  5s  July  1  1922... JAJ 
Sch  Rlv  East  Side  43* 25. JAD 
Staten  Isl  Ry  4  3^8  1943.  J  AD 
Tol  A  Cln  dlv  43  1959.. JAJ 
W  Va  A  Pitts  ist  43  g  '90AAO 
Bangor  A  Aroostook — 

ist  M  .5.3  g  Jan  1  1943 JAJ 

Cons  refund  g  49  1951 JAJ 

Medford  Ext  ,53  1937. ..MAN 

Plscat  Dlv  g  .53  Jan  '43.. AAO 

StJohnsRlvExt  gu  5s'39.FAA 

Van  Bur  Ex  53  g  Jan  '43.  AAO 

Washburn  Ext  1st  5s'39.FAA 

Aroostook  Nor  53  g  1947AAO 

Nor  Maine  Seaport  53  '35AAO 

Battle  Cr'k  A  Stur— See  Mich  C 

Beech  Creek— See  N  Y  C  A  H 

Belllngham  Bay  A  British  Col— 

Ist  g  58  Dec  1  1932 JAD 

Bell  A  Caron — See  Illinois  Cent 
Belt  RR  A  Stk  Yds  (Ind'p'l's)— 

Ist  ref  g  49  1939 MAN 

Belt  Ry  of  Chat— See  Ala  Gr  So 
Belvldere  Del — See  Pennsylvanl 
Bennington  A  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  A  Ohio 
Blrm  Belt— See  St  L  A  San  Fr 
Birmingham  A  S  E  6s  1961  MAN 
Blrm  Term  1st  g  4s  '57  gu.MAS 

Bolivia  Ry  Ist  Ss  1927 JAJ 

Boston  A  Albany  5a  Oct  '63  JAJ 

58  June   1942-. JAD 

38  July   1    1938 -JAJ 

43^3    July    1937 JAJ 

4s  May  1  1933  gu  NYC. MAN 
4s  May  1  1934  gu  NYC.  MAN 
48  May  1  '35  guNYC.MAN 

3349  Jan  1   1951 JAJ 

Ref  3  3^3  1952  gu  NYC  AAO 
Bost  A  Lowell  4  j^s  Feb  '33. JAJ 

4s  April  1932- AAO 

Boston  A  Maine — 4Hs  g  •44JAJ 

4H8  April  1  1929 AAO 

48  Sept   1   1926 MAS 

43  Feb  1   1937 FAA 

4s  Aug  1942-. -FAA 

3Vi8  Nov  1  1921 MAN 

33^3  Jan  1923 JAJ 

38  July  1950 JAJ 

PortsGtFACon  4  3^3  '37. JAD 
Bos  A  NYAL— See  NYNHAH 
Boston  Rev  B  A  L  43^3  '27. JAJ 
Bruns  A  W — See  At  Coa9t  Line 
Buffalo  Creek  Ist  58  1941.. JAJ 
Buffalo  Rochester  A  Pittsburgh 

General  5s  g  1937 MAS 

Con  g  43^8  1957 MAN 

Equip  69  Ser  K  1921-'33-FAA 
Equip  43^9  Ser  E  1922. .MAN 
Equip  g  4  !^9  Ser  F  1927-  AAO 

Equip  4s  Ser  Q  1929 AAO 

Al  A  West  49  g  guar  1998AAO 

Clear  A  M  l9t  5s  g  gu  '43. JAJ 

Roch  A  P  1st  6s  1921.. FAA 

Consol  1st  g  6s  1922.. JAD 

Buffalo  A  Southwest — See  Erie. 

Buff  A  Susquehanna  RR  Corp — 

1st  4s  Dec  30  1963 JAJ 


70 


70 

a 
land 


61 


82 
68 
683^ 
6714 
89  3^ 
7.. 50 
7.50 
74>i 

65  >i 

77 

77-^ 

87 

84 

93 

95 

95 

85 

89}^ 

70 

53 

66 

75 
48 
57 
57 
58 
58 
58 
68 
55 


Rlv 


82  J^ 

86 

87 

82J^ 

79 

79 

79 

61 

61 

69 

68 

52 

61 

61 

55 

53 

90 

85 

'66" 

81 


A»k. 


67 


823^ 
685^ 
68  jl 
67  J^ 
89>i 
6.75  7o 
6.75  7oi 
82 

66 

77M 


Bonds 


94 


983^ 


90 
77 

53  Ji 
69 


52 


64 


65 


65 
92 


70 


93 

84 
6.30% 
6.35% 
6.35% 
6.35% 


BiA. 


70 


b  Baste.    /This  price  Includes  accrued  Interest,     t  Last  sale,     i  In  London,     n  nominal.     »  Sale  price. 


Buri  Ced  RapANo— SeeCRIAP 
Butte  AiiacijuilttAPac  5s'44  FAA 
California  -M  W  5s  1928  gu.  AAO 
Cam  A  Clear— Ist  59  g  '41.. JAJ 

Gen  M  g  4s  1955. FAA 

Cambria  A  Indiana — 

Ut  M  gold  53  1936  ...MAN 
Canada  Sou  59  1962  ser  A. AAO 
Caniullan  National  Rys — 

Eqt  r  7s  .May  1  1935 MAN 

Canadian  Northern — 

Ist  con  deb  4s  1930  gu. JAD30 

S  f  deb  73  1940- JAD 

6%  coll  notes  1922 FAA 

6%  coll  notes  1924. FAA 

Eq  4V4s  various 

Eq  tr63J'ly'21-Jan'29SerBJAJ 
Manitoba  SE  lat  4s  £  '29FAA 
Winnipeg  Term  g  4s '39  g- JAJ 
Canadian    Pacific — 

Cons  deben  43  perpetual.  .JAJ 
6%  notes  .Mar  2  1924. .MAS2 
Eq  tr  43^3  1921-1928. ..JAJ 
Eq  tr  63  Oct  1921-32... AAO 
Aroostook  Val  4  3^3  1929  FAA 
New  Brunsw  1st  g  59  '34  FAA 
Cons  deb  49  perpetual-  .JAJ 
OntAQue  deb  gu  59  perp  JAD 
Carb  A  Shaw — See  Illinois  Cent 
Carolina  Cent — See  Seab  Air  L 
Caro  Clinch  A  Ohio  5s  '38. JAD 

Enulp  53  1921-1922 FAA 

Carolina  A  Yadkin  River — 

1st  8  f  53  1962 JAD 

Carthage  A  Adlron — See  NYC 
Catawlssa  con9  g  49  1948.. AAO 
C  R  la  F  A  N— See  B  C  R  A  N 
Central  Argentine  Ry  Ltd — 

Conv  g  6%  note9  1927. .FAA 
Cent  Ark  A  East— See  St  L  S  W 
Cent  Branch  Ry — See  Mo  Pac 
Central  of  Georgia — 

1st  M  ?  58  Nov  1  1945. .FAA 

Cons  gold  5s  1945 MAN 

10-yr  6%  sec  gold  bds  •29JAD 
Eq  43^8  July'21-Jan'26.-JAJ 
Chat  Dlv  gold  4s  1951. .JAD 
Macon  A  Nor  g  5s  1946.. JAJ 
Mid  Ga  A  Atl  1st  5s  1947  JAJ 

Mobile  Dlv  g  5s  1946 JAJ 

Oconee  Dlv  Ist  g  58  1945  JAD 

Cent  RR  A  Bkg  5s  1937  MAN 

Chattahoochee  A  G  5s  '30JAJ 

Chat  R  A  South  g  5s  '47. JAJ 

Eatonton  Br  5s  g  1926. -JAD 

Cent  Indiana — See  CI  Cln  Ch  A 

Cent  A  New  Eng— See  N  Y  N  H 

Central  of  New  Jersey — 

Gen  M  (now  Ist)  g  5s  '87  JAJ 
AmDAImpCo  gu  58  '21. JAJ 
Leh  A   W  B  Coal  con  g   4s 

1925.  1930,  1935 JAD 

N  Y  A  L  Br  gen  4s  1941-MAS 
General  gold  53  1941.. MAS 
Central  Ohio — See  Bait  A  Ohio 
Central  Pacific — See  So  Pacific. 
Charleston  A  Nor — See  Caro  Atl 
Chari  A  WCar  Ist  5s '46.. AAO 
Aug  Term  1st  gu  g  69  '47  AAO 
Chateaugay  Ry — See  Del  A  H 
Chattahoochee  A  Gulf — See  Cen 
Chattanooga  Sta  49  '37  gu.JAJ 
Chesapeake  A  Ohio — 

1st  cons  g  59  1939 MAN 

General  4 3^9  gold  1992.. MAS 
Convg  4  3^3  1930  op  '13.  FAA 
Qen  fund  A  Impt  59  1929.  JAJ 

Convg  59  1946 AAO 

Eq  tr  43^.riy  15  •21-'2a.  JAJ13 
Eqtr43^9  Tn'e'21-Dec'26  JAD 
Eqtr43^Mav'21-May'27MAN 
Equip  63^9  192,5-1935. ..JAD 
Craig  Valley  1st  5s  g  '40-. JAJ 

Potts  Creek  4s  1946 JAJ 

R  A  A  Dlv  1st  con  g  48  'SQJAJ 

2d  con  g  4s  1989 JAJ 

Warm  Sp  Val  1st  3s  g  '41  MAS 
Coal  Rlv  Ry  Ist  48  gu'45  JAD 
Elevator  Co  g  4s  gu^38.  -  AAO 
Big  Sandv  Ry  lat  g  49'44  JAD 
Oreenb  Ry  Ist  g  gu  49'40MAN 
Raleigh  A  S  W  ist  49  '36. JAJ 
WestPocCorplst  4  3^s'43  FAA 
Chesapeake  A  Ohio  Northern — 

Ist  M  53  1945  guar AAO 

Chesterf'd  A  Lane  Ist  38  '35FAA 


70 


85 
75 

91 

85 

100>i 

75 
lOlH 
963^ 
92 
7.40 
7.40 

"70" 


IJ   66 

94  5^ 

b7.257o 
67.25% 

45 
If  80 
IJ  59 
U   74 


74 

6   8% 


A>k. 


80 
80 


88 
84 
88 
56.35% 
65 
82  ^ 
80 

82  H 

75 

803^ 

80 

75 

75 
StLouls 
A  Hartf 

96 
99 

7% 
81 
75 


West 
75 
85 

of  Qa. 

65 

915i 
7534 

75  V^ 
79 'i 
81»/i 

">% 

7% 

7% 

66.80% 

7iH 

61"  ■ 

72 

64 

73 

66 

65 

69H 

65>i 

00 

75 


75 
93>i 


88 
101 

77 
lOlK 

98 

94 
6.40% 
6.40% 

'75'" 

69 

94  Ji 
6.37% 
6.37% 


85 
63 
78 


74 


7% 


84 
82 


95 
85^ 
883^ 
6  62% 
71^ 


75 
40 


8334 


98 
99>4 

6H% 


100 


70 

92 

75^ 

75^ 

82 

82 
6.35% 
6.35% 
6.35% 
6.35% 


80 

75 

70' 
§4' 
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NOTICE. —  All   bond   prices  arc  "and   interest"  e>cept  where  marked   "f"  and   income  and   defaulted   bonds. 


Bonds 


(  tilr  &  Alton  l8t  3>i8  19S0.JiScJ 

RH  refund  K  3»  1«4« A&O 

Uet)  6»  ltt22  HUliJ  to  calJ.  JAD 
CuiraKo  Burllngtou  A  Quliicy — 

Oeii  M  48  U»r)8 MAS 

DeiiT  Kxt  coll  tr  48  1922.  FAA 
lUliiolB  l)lv:<Hi8'49op'29-JAJ 

48  July  1  1949-. lAJ 

Nebraska  Ext  48  1927.  _  MAN 

8  W  Dtv  8  t  4b  1921 MAS 

C  B  A  Q  Jolut  48— See  Ot  Nor 

Chicago  A  Eastern  Illinois — 

Ref  A  Imp  M  48  g  '.'55  ojj.JAJ 

U  S  Mtg  A  Tr  ctf8  dep... 

IBt  cori8ol  (it*  gold  1934.   AAO 

Oeu  coiihol  l»t  5b  1937.    MAN 

(I  8  Mtge  A  Trust  ctfs  dep 

Stamped  Not  1917  Int.. 

Guaranty  Tr  Co  ctf  dep... 

Eq  iHs  Mar'21-Sep  '25  MAS 

Ch  A  I  C  Ry— l8t  58  '36-JAJ 

'  hlc  Gt  West— let  48  1959MA8 

CWc  Ham  A  West  Ist  0s'27.JAJ 

Chic  A  I  C  Ry— See  Chic  A  E  lU 

Chicago  Indiana  A  Southern  Ry 

C'oij  mtge  g  48  1956  guar.JAJ 

Ind  HI  A  la  iBt  g  4h  1050. JAJ 

(  tilcaf!0  Indlanap  A  Louisville — 

Ref  M  g  6b  1947  P/^j  A...JAJ 

Kef  M  g  6B  1H47  Ser  B...JAJ 

Ref  M  g  4s  1947  Ser  C...JAJ 

iBt  A  gen  58  1966 IWAN 

Eq  4^8  Sept  15  1921... MAS 

Eq4}^8  1921 AA015 

K(i  4J^8Aug'21-Aug'23.FAA 
Indlanap  A  Lou  let  48  '56JAJ 
Morion  Coal  gu  58  '36  op  JAD 
Ch  I  A  StL  ShL— See  CCCAStL 
Chicago  Lake  Shore  A  Eastern — 
l8t  M  4Hs  1969  op  1919.  JAD 
Chic  Mllw  A  Pugel  Sound- 
let  M  g  4s  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Gen  g  48  A  Mav  1  1989.. JAJ 
Gen  A  ref  4^8  Jan  2014  AAO 
COHT  59  Jan  2014  Ser  B  FAA 
Gen  K  3}^s  B  May  1  1989  JAJ 
Gen  4^9  May  •89Ser  C  JAJ 
Djb  gold  48  July  1  1934     JAJ 
>-  onT  deb  4^8  '32  op  '22  JAD 
Gold  bonds  48  1925  op  '22JAD 
Chic  A  L  Sup  DlT  g  58  '21JA  J 
Ch  A  Mo  Rlv  1st  58  1926. JAJ 
Fargo  A  So  g  68  ass'd  '24. JAJ 
MUANor6Bext8t4>4'34JAD 
Cons  6a  '13  ext  at  4}^  to 

1934 JAD 

Wis  A  Minn  Dlv  g  58*21. JAJ 
Od  A  No  M — See  Fere  Marq 
Oaicago  A  North  Weeterr — 

GenM  SJ^sg  1987 MAN 

Gen  M  gold  48  1987 MA  N 

Stpd  non-pay  Fed  luc  Tax 
QenM5sl987stplnctaxMA  N 
Sink  fund  deb  5b  1933. .MAN 
Sinking  fund  68  1929. ..AAO 

58   1929 AAO 

30  year  deb  9b  1921  ..AAO  13 
Exten  boniip  4b  1vc^»  ..F*  a  i; 

10-yr  7s  .lurie  1  1930 JAP 

15-yr  6Hs  Mar  1936  w  1  MAS 
Equip  tr  4J^s  1921-1922-AAO 
Beyer  VaJ  Ist  g  3>^s  '23. JAD 
Dea  Plalnes  Val  41^8  '47.  MAS 
Frem  Elk  A  Mo  V  68  '33  AAO 
la  Mliiij  A  NWlBt3>48'35JAJ 
ManltowGBANW3M8'41JAJ 
Mashf  ext  Ist  M  58  '22.  AAO 
MU  Lak  8h  A  W  68  1921  MAN 
Mich  DiT  1st  68  1924  JAJ 
Ashland  Dlvlst  g  68'25MAS 
EitAlmp  8  f  g  6s  '29.  FAA 
MllSpartaANWl8t48  '47MAS 
MllAStateLlne  l8t3>^s'41JAJ 
Minn  A  la  Ist  g  3^8  '24  JAD 
Peoria  A  N  W  3^8  1926  MAS 
Prlii  A  Northw  Zf^a  1926  JAJ 
St  L  Pec  A  N  W  68,  1948.JAJ 
St  Paul  Ea8tGrTT4H8'47JAJ 
Sioux  City  A  Pac3H8'36FAA 
t  hicago  Peoria  A  St.  Louie — 
Prior  lien  g  4^8  1930.. MAS 

Certlflcales  of  deposit 

C  hlc  Rock  IbI  a  Pac  R.alluia» — 

General  gold  4s  1988 JAJ 

Ref  g  48  1934  op  to  1911  AAO 

Eq  58  Ser  H  1921-1923.  JAJ 

Eq  4Hs  May  '21-'25...MAN 

Eq  4i|s  July'21-July  '27. JAJ 

Burl  Cedar  Rapids  A  North — 

Con  l8t  Acol  tr  58  g'34  AAO 

Cedar  Rap  la  Falls  A  NW— 

58  bold  guar  1921. .AAO 

MAStL  Ist  gu  g  78  '27  JAD 

Choctaw  Oklahoma  A  Gulf — 

Consol  gold  68  1952.. MAN 

Choc  A  Memph  58  1949.. JAJ 

Peoria  RyTer  4s'37  gu  opJAJ 

R  I  Ar  A  La  4>^8  1934.. MAS 

Rock  Isl  A  Peoria  68  '29  .JAJ 

St  P  A  K  C  8h  L  4J4s'41  FAA 

Keo  A  De8  M— 1st  6s  '23AAO 

Chic  St  L  A  N  O— See  III  Cent 

Chic  Bt  L  &  Pitts— See  Penn  Co 


Bid. 


30  i^ 
44  >^ 


79  b 

"72"' 
SOH 
89  >^ 
99 


21H 

31>i 

93 

81^ 

80>4 

63 

75 

8  50 

5 
50^ 
95 


70'A 
76% 

97'A 

80H 

67  H 

70 

67.40% 

67.40% 

67.40% 

75H 
42 


73  ^g 
67^ 

69H 
61 

68  M 

59  >4 

75 

61 

683^ 

76M 

98 

sevz 

96M 
82 

8114 

98^ 


65M 
7oys 


A$k. 


Bonds 


91M 
90 
99!.;$ 
92^8 

85K 
102>:i 

99  M 
7%, 
92 
81 
102 
73 
68 
99 
99^ 
99 
97  K 
93% 
74 
68 

91^ 
87M 
87M 
90 

73 

33 

32 

69  Ji 

"7T75 
7.76 
7.75 

835^ 

90H 
96 

82 

80 

40 

65M 

90 

64 


37H 
44  H 


80 

'73'" 
81>i 
90 


33  >4 

31K 

"85"' 
86 


7.50% 
9 
5iya 
100 


71H 

98 


76 
6.70% 
6  70% 
6.70% 


50 


67M 

69^1 

69 

'76"^ 
61J4 
68Ji 
76"4 
98  J^ 
00>^ 


83 
101 


66 
76M 

74  Ji 
92M 


86M 

103 

99K 

6.3.3% 

93  >i 


77     I 
99M 


98 
76ya 

"92'M 
89  Ji 
891^ 

102M 


37 
36 

70 

s  675^ 
6.75% 
6.75% 
6.75% 

92 


66 

"65"H 
75 


Chic  St  Paul  Minn  A  Omaha- 
Cons  6s  June  1  1930 JAD 

Cona  6s  red  to  3^8  1930.  JAD 
Deb  gold  68  Mar  1  1930. MAS 

Stamped 

North  WlHconsln— 68  '30. JAJ 
Super  8b  L  58  June  1930.  MAS 
Chicago  Terminal  Traimfer — 

Chic  A  Ot  W  5Pg  1936.. JAD 

Chic  Terre  Haute  A  Southeast — 

l8t  A  ref  g  5s  Dec  1  'OUop.JAD 

Sou  lodluna  1st  g  4a  '61.  FAA 

Chicago  Union  Station — 

l8t  gold  4}^B   1963 JAJ 

1st  M  OHa  Ser  G  1903. .JAJ 
Chicago  A  Western  Indiana — 
Gen  gold  Os  Dec  1  1932. Q-M 
Consol  g  guar  43  1962.  JAJ 
Chic  A  West  Mich— See  Pere  M 
Choc  Ok  A  Gulf—  See  C  R  I  A  P 
CIncIn  Hamlltoti  A  Dayton — 

General  5Bgold  1942 JAD 

2d  mtge  gold  4>i8  1937.. JAJ 
Dayton  A  Mich  ist  68  1911 
Ext  at  4H%  to'31op'17JAJ 
C  I  St  L  A  C— See  CCC  A  StL— 
CIn  Indianapolis  A  Western — 

1st  M  g  58  Nov  1  1966. .MAN 
Cln  Leb  A  Nor — See  Pennsylvan 
Cine  A  Muak  Val  48  1948. .  FA  A 
Cine  N  O  A  Texas  Pacific— 

Eq  4^8  1921 MANl; 

Cliiclu  North  1st  g  4s  1961. JAJ 
Cln  Rich  A  F  W— 78g  '21. JAD 
Cln  San  A  Clev— See  CCCAStL 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mabon— See  B  R  A  H 
Cleveland  AJsTon  A  Coluttjbus— 
General  gold  68  1927.  . .  MAS 
Ist  cons  giiar  g  48  1940..  FA  A 

Unguaranteed . .      . 

Cleve  Cine  Chic  A  St  Loul3— 

General  48  gold  1993 JAD 

Gen  M  6s  Ser  B  1993..  .  JAJ 
Deb  gold  4}^s  1931.  .  .JAJ 
Ref  A  Imp  Os  1929  SerA.JAJ 
Equip  trust  5s  1921-1929. JAJ 
Equip  trust  6a  1921-1927.JAD 
Cairo  Dlv  1st  g  4s  1939. .JAJ 
C  W  A  M  Dlv  1st  4sg  'gi-JAJ 
StLDlv  lstcoltrg4s'90.MAN 
SprAColDlv  4s  1st  g'40.MAS 
White  W  V  Dlv  1st  4s'40.JAJ 
Cent  Ind  Ry  gu  43  1953.  MAN 
Chic  Ind  A  St  L  Sh  Line  Ry— 
l8t  gold  guar  48  1953.  AAO 
CIS  LAClst4sg  Aug'36-Q  P 
ClnSanAClev  con  g  53 '2 8. JAJ 
Cleve  Colum  Cln  A  Indlanap 
Gen  cons  gold  6a  1934.  JAJ 
Id  Blm  A  W  ext  4s  1940.  AAO 
O  Ind  A  W  g  5s  Apr  1938- Q-J 
Peor  A  East  cone  4s  '40.  AAO 
2d  cons  Inc  4s  1990.  _ .  Apr  1 
Cleveland  Lorain  A  Wheeling— 
Cons  now  Ist  g  6s  1933. .AAO 

Stamped  subject  to  caU 

Con  refg  g  4>is  1930  red.JAJ 

Clev  A  Mahon  Val— See  ErieRR 

Clev  A  Marietta— See  Penn  RR 

Cleveland  A  Pitts — See  Penn  Co 

Cleve  Short  Line— See  L  S  A  MS 

Cleveland  Terminal  A  Valley — 

lat  43  gold  guar  1995. ..MAN 

Coal  A  Iron  Ry — See  Western  M 

Colo  A  Sou  latg  4s  1929...  FAA 

Ref  Mg4H8May  1 '35. MAN 

Ft  Worth  A  D  C  68  '21. .JAD 

Colo  Sou  N  O  A  Pac— See  St  L  A 

Colo  Spr  A  Cripple  Crk  D  Ry— 

lat  gold  a  f  5s  1930. JAJ 

lat  cons  5a  Oct  1942 AAO 

Col  Connec  A  Ter — SeeNorf  A  W 
Col  Hock  ValAT— See  Hock  Val 
Conn  A  Pass— lat  g  48  '43. AAO 
NewpARlchf  lat  6a'41  gu. JAJ 
Conn  River— Gold  4s '43.. MAS 

3^8  Jan   1   1923 JAJ 

Coimectlng  Ry  (Phlla)— 

lat  M  gu  48Mar  15'51.MAS  15 
Connellev  A  Monongahela  Ry — 
lat  8  f  gold  48  1930  opt. .MAS 
Cuba  RR— 1st  g  58  1952. ..JAJ 
Imp  A  equip  6a  1960_  .MAN 
Cum  A  Penn— Ist  g  68  '21.  MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco— See  Mo  K  A  T 
Daws  Ry  A  C'l— See  El  Paso  A 
Dayton  A  Mich.- See  CHAD 
Del  A  Bound  Br  3>48  '55. FAA 
Delaware  A  Hudson — 

Conv  5s  1933 AAO 

1st  lien  equip  g  4^8  '22.. JAJ 

Ist  A  ref  gold  48  1943.  .  .  MA  N 

7%  sec  g  bonds  1930. ..JAD 

Adlrond  1st  4Hs  '42  gu.MAS 

Albany  A  Susq  3>48  gold  1946 

(conv  before  1916)  gu.AAO 

Bluff  Point  Land  Impt  Co— 

1st  Mg  g  uar  4s  1940. .JAJ 


Bid. 


lOlJ^ 

8iyi 

82 


AMk. 


Bonds 


98H 

79  >4 

75 

64  Ji 
57>i 

80  H 
103  >i 


60 


70 

72Ji 

72 


60 
U  RR 

75 


lOlJi 
"84H 


76 
60 

81 
104 

lOlJ^ 

60  yi 


78 


70 


6    7   60    8.75% 
57 
95 


Delaware  A  Hudson  (Coned) — 
Chuleaugay  Ore  A  Iron — 

Guar  gold  4a  1942 JAJ 

Rena  A  Sar  reg  Ist  7b  '21  MAN 
Utlca  Clin  A  lilng  .68  '39. JAJ 
Delaware  Lack  A  Weelem — 
Morris  A  EHsex  3)^82000  JAD 
N  Y  Lark  A  Western— 

l8t  08  g'd  Jan  1  1921. .JAJ 

2d  6sg\l  cons  1923...  FA  A 

Term  A  Imp  48  gd  '23  MAN 

Osw  A  Syrac  gu  58  '23.. MAN 


88     I 
67 
05     I 

68>i' 


90 


68  >^ 

I  85 

75H  76 

89  89  M 

6.90  6.30% 

6.90  6.30%, 

72     i  743^ 


621^ 

67 

663^ 

65 

56 

65 

75j^ 
85>g 

98?^ 

67M 

60 

00^ 

22 

8GK 

'75" 


69  J^ 
70 


70 
60 


80 
88 

99 


801^ 
96}^ 
78 
103M 
70 

73>i 

60 


61 
25 

88  Ji 

"80 


67 

69 

81 

73J4 
93 
SF 

89 
74 
99?^ 

12 

20 

20 

65 
72 
65 
85 



£0 

81 

80 
69 
55 

'70"" 
65 

Southw 

estern 

70 

803^ 
97 
79 
104 


70 


Warren  Ist  re/g  3><8  2000FAA 
Denver  A  Rio  Cirande — 

1st  con  g  48  1936 JAJ 

Ist  con  g  4><s  1936 JAJ 

Improv'tgold  68  1928.. .JAD 
Ist  A  ref  g  68  1955  op...  FA  A 
B'k'rs  Tr  stpd  ctf  Feb'21  int 
AdJ  inc  78  cum  1932  op..  AAO 
Rio  Gr  June  Ist  gu  58  '39  JA  D 
Rio  Gr  So  Ist  g  4s  '40. ..JAJ 

Ist  g  4s  guar  1940 JAJ 

Rio  Gr  West  Ist  4b  •39..JAJ 
lat  cons  g  49  1949  op.. AAO 
Utah  Fuel  ist  58  1931. MAS 
Dea  Molueh  A  !•  V  Dodge — See  M 
Des  Plalnes  Val  Ry— bee  Chic  A 
Det  Gr  l^ap  A  West— See  PereM 
Detroit  A  .Mackinac— 

Prior  Hen  gold  48  1996.   JAD 

Mortgage  gold  48  1995.   JAD 

Detroit  Rlv  THm— See  Mich  Cen 

Detroit  A  Toledo  Shore  Line— 

Ist  gold  guar  4s  1953...   JAJ 

Dul  A  Ir  Range — ist  5s  '37  AAO 

Dul  Mia  A  Nor  1st  68  "22     JAJ 

lat  cons  g  68  Jan  1  1923..  JAJ 

I     Gen  g  sf  68  Jan  I  1941. .-JAJ 

iDuluth  South  Shore  A  Atlantic 

I      ist  gold  58  1937. JAJ 

Dutchess  Co — See  Cent  New  Eng 

East  Tenn  Va  A  Ga — See  So  Ry 

Eastern  Minn— See  St  P  M  A  M 

Elgin  Jol  A  East  5s  1941  MAN 

Elmlra  A  Willlitmsport — 

I      Ist  6s '10  ext  at  4%  1960.  JAJ 

I     Income  6s  2862..        .     AAC' 

El  Paso  A  Rock  Isld— See  ElPas 

El  Paao  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co— 

lat  col  tr  g  6s  Oct  1  '47  AAO 

latAconAcoll  tr  g  5s'51AAO 

Dawson  R  A  Coal  5s'51JAJ 

ElPasARI  1st  g  gu  5s'51JAJ 

Erie— NYAEl8t4sext  g'47  KAN 

4)^8  3d  ext  gold    1923  ..MAS 

4a  6th  ext  gold  1928 JAD 

J  P  Morgan  &  Co  receipts. 
7s  Ist  con  '20  ext  to  '30  .MAS 

J  P  Morgan  &  Co  receipta 
78  Ist  con  fd '20  ext  to '30  MAS 
Prior  Hen  gold  4a  1996.     JAJ 
Gen  lien  gold  4a  1996.       JAJ 
Conv  gold  43  1953  Ser  A.  AAC 

Series  B  1953 AAC 

Series   D    1963 AAO 

Eq  g  4^8  Aug'21-Aug'21FAA 
Eq  g  63  July  1921-1923. ..JAJ 
Eq  4H3SerBB  Aug'21-24FAA 
Penn  coll  g  48  Feb  1  '61..  FAA 
Buffalo  A  Southwestern — 
1st  g  6a'08  ext  to  1928  JAJ 
2d  g  6a  '08  ext  to  1928.  JAJ 
Jeff  RR53  gu'09  ext  to'19AA0 
Chic  A  Atl  Term  58  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  5a  Ist  g  1982  MAN 
Cleve  A  Mah  Val  g  5s  '38  JAJ 
Erie  A  Jersey  s  f  68  1953. JAJ 
Genesee  River  6s  1957.. JAJ 
Long  Dock  6s  con  g  1935  AAO 
NewTs  A  N  Y  1st  5s  1929.  JAJ 
N  J  A  N  Y  lat  6s  1910— 

Ext  at  6%  to  1950 MAN 

N YAGr  Lake  gu  g  58'46  MAN 
NYLEAWCA  RR— 

1st  6s  curr  guar  1922.  MAN 

N  Y  L  E  A  W  D  A  I  1st  68  '13 

Extended  at  6%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  41^8  '35  MAS 

N  Y  Susq  A  Western— 

1st  refunding  58  1937.. JAJ 

2d  mtge  43^8  1937 FAA 

Gen  mtge  6a  g  1940..  .FAA 
Term  1st  g  5s  1943. . .  MAN 
Midland  of  N  J  1st  68.1910 
ext  at  5%  to  1940..  AAO 
WllkesAE  1st  g  5s'42  JAD 
Erie  A  Jersey— See  Erie  RR 
Erie  A  Pittab- See  Penn  RR— 
European  A  N  A — See  Maine 
Evanavllle  A  Terre  Haute — 

lat  cona  gold  6a  1921 JAJ 

let  gen  5a  gold  1942 AAO 

Refund  M  68  July  1941. .JAJ 

Mt  Vernon  Ist  63  g  1923.AAO 

Sul  Co  Br  1st  g  5s  1930. .AAO 

Fargo  A  So— See  Chic  M  A  St  P 

Fitchburg— 68  Jan   1   1934. JAJ 

41^8  ref  1928 MAN 

4Ha    Jan    1933 JAJ 

4s  refunding  1925 MAN 

4s  refunding  Mar  1927.. MAS 


Bid. 


55 
90 
88 

e» 

9514 
95  >i 
91 
92 
63 

63  Ji 

67 

60  >^ 

46H 

43H 
/     46 

70 
8 

10 

62  Ji 

51 

79  H 
ioQ  A  b 
N  W 


A*k 


104 


7oy» 

»7 
97 


63  H 

68 

69^ 

4«Ji 

"60" 

"is"' 


•3Ji 
51H 
80 
t  Louli 


56 

48 

63 

56 

92 
93 
92H 



87 

90 

67 

76 
o  A  Sou  thwest 


70 

65 

75 

70 

70  >i 

91 


87  H 
90 
983^ 
90 

531^ 

41H 

37- 

38?^ 

41>i 

7.76 

7.75 

7.75 

72>i 

87 
80 
85 

85 

77H 

75 

82 

80 

98 

80 

65 
70^ 

88 

76 

7SH 

56 
36 
46 

77 

703^ 
62 


Central 

923^ 
/    75>i 
25 
533^ 
533^ 

72 

78 

6934 

83 

77 


9234 

"90' 

"99  Ji 

'53'^ 
41H 
39 
39 

41^ 
7% 
7% 
7% 

74  >i 


«    92H 

'7834 
"84  k 


77 

'79"H 
62 

"52" 

82 

'70" 

97 
'35' 


b  Basis.    /This  price  Includes  accrued  Interest,     it  Last  sale,     i  In  London,     n  Nominal.     «  Salelprice. 


Mar.,  102]. J 


RAIJ.HOAD    BONDS 


:i5 


NOTICE. — All   bond   prices  are  "and   interest"  eycept   where  iiiarkeJ   "f"   aiiU   iiicuiiic   uiitl   defaulted   bond>. 


Bonds. 


Fltchburg — ((Concluded) 

4s  refuiuUiiK   1927 A&O 

49     Jan     H)2S JiJ 

3j/is()ct  1  1921 A&O 

Troy  A  BoHtoii— 7s  1924. J&J 

Flint  A  PereAlnrn — StHjPereMar 

Ma  Cell  &  Pen — Se4.'  Seuli  Air  L 

Florida  East  Ooiisi  4  '  a-i'^iyJAl' 

P'lorida  .Soulli — See  Atl  (.'oast  L 

Florida  West  Slioru  5»  1934.  J&J 

Fonda  .lohiislowii   &   Glovers — 

1st  coiifl  ref'K  r  4  '^js  1947 -J&  J 

Gen  rcf'e  Rold  4s  1950... J* J 

Ist  con  ref  4  S"  '52  opt. MAN 

Fort  DodRc  l)u«  Moines  A  Sou — 

Isl  58   19:5S... JAD 

FtSmithAWoHt  1st  z  4s'54.AAO 
Fort  St  UnD«pl>et  4V$s'41  JA.I 
Ft  Worth  A  Dn  C— See  Col  A  S 
Ft  Worth  A  lUo  Gr  4s  1928. JAJ 
Fre  Klk  A  Mo  IUt— See  CANW 
Galv  Har  A  Sun  An — See  So  Pac 
Galv  Houston  A  Henderson- 

1st   M   5a.    1933 AAO 

Genesee  Hirer — Se«  Erie  Rll 
Gen  A  Wyo  1st  g  Ss  1929.  AAO 
Geor  A  Alahanta — See  Seal)  A  L 
Georsi'i  Car  A  N — See  Seal)  A  L 
Ga  A  FU  1st  g  53  195C..MAN 
Geor  Midland — See  South'n  Ry 
GeorRia  Pacific — See  South'n  Ky 
Geo  RU  A  Bank's  68  1922.. JAJ 
53    Jan     1     1922....*....  JAJ 

4s    Jan     1     1947 JAJ 

Ga  Sou  A  Kla  1st  e  Ss  1945JAJ 
Gettysburr  A  Har  58  gju  '2t)AAO 
GUa  Val  Globe  A  Nor— See  Sou 
Gr  Rap  Bel  A  Sar — See  PereMar 
Grand  Rap  A  Ind^See  PennRR 
Grand  Trunk  Pacific — 

1st    M    39    1962 JAJ 

Grand  Trunk  Hv  of  Canada — 

Sink  fund  r  deb  7s  '40.. AAO 

Eq  tr  6Hs  1936  (Ser  F)  .FA A 

Grand  Trunk  West  49  £'50. JAJ 

1st  g  (iu  49  «  July  \  1950. JAJ 

Great  Northern — 

C  B  A  6  coll  tr  K  4S  1921. JAJ 

1st  A  ref  g  4  lis  1961  op'41JAJ 

Great  Northern  Ry  of  Canada — 

Con  4s  1934  opt  to  1914.  AAO 

Green  Bay  A  West  debt  ctfs  A. . 

Deb  ctfs  B 

Greenbrier  Ry — See  Cheaspeake 
Greenwich  A  Johnsonville — 

Ist  gold  48  1924 JAJ 

Gulf  A  Ship  Island  RR — 

1st  ref  A  term  g  5sFeb'52.JAJ 
Gulf  Terminal  of  Mobile — 

1st  mtge  e  4s  1057  gu JAJ 

Hartford  A  Conn  Western— 

lat  ext  g  4  "^s  July  1  1923. JAJ 

HawkinsT  A  Florida  Southern — 

1st   M   OS  April   1952. ..AAO 

Henderson  Br — See  Lou  A  Nash 

Hocking  Valley  Rv — 

1st  cons  gold  4 Ha  1999.. JAJ 

6%  notes  Mar  1924 MAS 

Eq    53    1921-1923 FAAI 

Col  A  H  V  Ext  4s  1948. .AAO 
Col  A  Tol  Ist  g  4s  1955.  FA  A 
HoUidaysb  Be<l  A  Cumb — See  P 
Hoosac  Tunnel  A  Wilmington — 
1st  M  g  5s  Sept  1922... MAS 
Housatonic — See  N  Y  N  H  A  H 
Houston  Belt  A  Term  59  '37  JAJ 
Houston  E  A  W  Tex — See  Sou  P 
Houston  A  Tex  Cen — See  Sou  P 
Hudson.  A  Manhattan — 

1st  g  5s  1957  opt FAA 

Adj  in  cup  to  5%Feb'57  AAO 
1st  M  4Hs  1957  conv...FAA 
N  Y  A  Jer  1st  g  5s'32optFAA 
Huntingdon  A   Broad  Top — 
1st  g  49  Sept  30  1920 

Ext  at  7%  to  1925... AAO 

2d  mtge  49  gold  1925 FAA 

Cons  .5s  g  Mar  31  1925. .AAO 
Huntington  A  Big  Sandy — See 
Hutchinson  A  S— See  A  T  A  S  F 
Illinois  Central — 1st  g4s'51.JAJ 

1st  gold  3!^s  1951 JAJ 

Main  Lext  ist  g  3i^s'51.AAO 

1st  M   £  3s  1951 MAS 

ist  M   £  43  1951 AAO 

Tr  bds   £   3i.$s    1950 JAJ 

Coll  trust  gold  49  1952.. AAO 
Col  Tr  L  N  O  A  T  g  4s'53MAN 
Pur  lines  l9t  g  3J4s  1952. JAJ 
Ref  g  43  1955  opt  1918. MAN 
Jt  Istref  M(I  C  A  C  S  L  A 
N  O)  59  1963  Ser  A.. JAD 

Gold  5143  Jan  1934 JAJ 

Equip  tr  4^9  Aug'21-'23  FAA 
Eq  trust  4Ms  July'21-'26  JAJ 
Equip  5s  Aug  '21-'24...FAA 

Equip  7s  1925-1935 AAO 

Cairo  Bridge  4s  g  1950. .JAD 

Litch  Div  Ist  g  39  1951.. JAJ 

Louisv  Div  3Hs  g  1953. .JAJ 

Middle  Div  reg  5s  1921. .FAA 

Omaha  Div  1st  3s  g  1951. FAA 

St  Louis  Div  3^9  g  1951-JAJ 

St  Louis  Div  39  g  1951  ...JAJ 

Spg'field  Div  Ext  3H9'51.JAJ 

Western  lines  g  4s  1951  ..FAA 

Chicago  St  Louis  A  N  O- 

Cong59  June  15'51.JAD15 

Con  g  33^9J'nel5'51.JAD15 

Eq  59j'ne'21-Dec  1924  JAD 

Mem  Div  1st  4s  g  1951.JAD 

Kankakee  A  S  W  59  '21. FAA 

St  Loui9  Alton  A  Ter  Haute — 

Bellev  A  Car  1st  63'23.JAD 

St  L  South  1st  g  4s  "SIMAS 

CarbAShaw  1st  g  49'32MAS 

Ind  Bl  A  Wn— See  C  C  C  A  St  L 

Indiana  111  A  la — See  Chic  Ind 

Ind  A  Louigv — See  Ch  Ind  A  L 


Bid. 


77 

75  H 
95 
95 


75>i 

60 

55 
45 
45 

55 
10 
65 

6234 


A»k 


83 


60 
65 


685 


Bond*. 


66 

75 


95 
92 
65 
SI 
87 
Pacific 


50 

lOl^g 
95^ 
42 
63H 


81'A 

1/83 
60 
7Ji 
&  Ohio 

85     I 

68  M 

56 

60 

40 


83 


10 


82  ?i 


51 

95?| 

47 

65>^ 

98 
83 

86 
69 
8H 


B%cl. 


A»k. 


U8 

•9« 

35 


'jO 


65 

'ir' 

87" 
80 


6%  notes  Nov  15  '23. MAN  15 

:  c - 


71 
97  >4 


60 


72 
90 
7.50' 
68 
66 
aHR 

60 

75H, 
aclflc 
aclflc     1 

64 
31M 
51 
79 


73J^ 
92 
6.75% 


90 
n    50 
n    62M 
'ri&n  A 

81 

73 

70 
If  55 
If  71 
If   62 

70  H 

69  H 

65 
.    75}^ 


79 


64^ 

32 

56 


95 
70 
65 
Ohio 

83H 


83 
91 

•  7% 

>  7% 

>  7% 
)  »i.75 

7!>^ 
5^3^ 
66 

'I'gH 

68M 
58 
60 
69  H 

9034 

i  '7'i2 
713i 
98 

90 
75 
70 

<fc  Sou 


60 

76 

67 

71 

71 

68^8 

75% 

8434 

92 
6.35% 
6.35% 
6.35<7<^ 
6.25% 

783/a 


68 


62 


91H 

6'.  37% 
7434 


K  C  Viaduct  A  Term  Ry  1st  s  f 

4i»$s  Sept  '34  op  '30  rcts.JAJJ/  --- 

Kentucky  Central — See  LAN 
PKeokuk  A  Des  M— See  C  R  I  A  P 
Knoxv  A  Ohio — See  South'n  Ry 

Lake  Erie  A  Western — 

1st  gold  59  Jan  1  1937. ..JAJ 

2d  g  ,5s  July  1   1941 JAJ 

No  Ohio  1st  gu  53  g  '45-AAO 

Lake  Sh  A  Mich  So— See  NYC 

Leavenw'th  Term  Ry  A  Bridge 
1st  M  gold  .59  1923 JAJ 

Lehigh  A  Lake  Erie — See  Lehigh 

Lehigh  A  New  England — 

1st  M  g  5s  1945. JAJ 

Gen  M  g  53  1954. JAJ 

Eq   tr   414s   1921-1931. ..Var 

Lehigh  Valley — 

Ist  Gs  ext  g  4s  1948 JAD 

Con  M  6s  ann  reg  irred.JAD 
Con  M  6s  R  gold  1923. .JAD 

Con  M  434s  C  1923^ JAD 

Con  M  4)4s  ann  irred.JAD 
Gen  cons  gold  49  2003.. MAN 

Gen  con  g  4  149  2003 MAN 

Col  tr  49 Aug  '21-Feb'26  FAA 

Coll  tr  g  63  1928 MAS 

Lehigh  A  Lake  Erie — 

1st  434s  1957  gu MAS 

Lehigh  A  N  Y  Ist  43  '45. MAS 
Lehigh  Valley  Coal — 

1st  03  gold  guar  1933.  .JAJ 
1st   40-year  gu  int  red   to 

4%  1933 JAJ 

Lehigh  Vallev  Ry  of  N  Y— 

l9t  434s  gold  1940 JAJ 

Leh  Val  Term  5s  1941. .AAO 
Middlesex  Val  1st  5s  '42  MAN 
PaAN  Y  Canal  con  59'39  AAO 

Con  M  4'X.3  1939 AAO 

Cons  M  4s  1939 AAO 

Lehigh  A  Wilkes— See  Cent  N  J 

Lex  A  East — See  Louisv  A  Nash 

Litchfield  A  Mad  1st  5s  '34MAN 

Little  Miami — 

Gen  g  guar  4s  1962 MAN 

Little  Rk  A  Hot  Sp  West  Ry— 
l3t  g  43  1939  guar .JAJ 

Long  Island-Unified  g  4s'49MAS 

Refund  g  gu  43  1949 MAS 

Tax-exempt  N  Y 

1st  cons  g  59  July  1  1931. Q-J 
1st  cons  g  4s  July  1  1931. Q-J 

Gen  mort  g  49  1938 JAD 

Ferry  1st  4343  con  g  1922MAS 

4s  gold  1932 JAD 

Debenture  gold  5s  1934. JAD 

Deb  gold  ,-)S  1937 MAN 

Montauk  Ext  53  1945... JAJ 
Brook  A  Mon  2d  59  1938  JAD 
L  I  C'y  A  F  con  53  1937  MAN 
N  Y  Bay  Ex  R  1st  53  g'43  JAJ 
N  Y  B'klyn  A  Man  Beach  1st 

gold  53  1935 AAO 

N  Y  A  R  B  l9t  g  59  1927  MAS 
North  Shore  Branch 

Ist  con  59  g  Oct  1  1932  Q-J 

Loui9iana  A   Arkansas   Ry 
1st  3f  g  59  1927... MAS 


80 

6534 

50 

55 
Vallej 

93^ 

88 
b      7% 

80 
109 
9634 
92 
82 
69  M 
74  M 
6  7^% 
95 

72 
72 

93 

84 
84 

90" 
80 

77 


65 

65 

56 

663^ 

66% 

83" 

75 

68 

91H 

67  H 

67 

61 

82 

80 

80 

80 

80  >< 
8034 

75^ 


Louisiana  Western — See  South 
Louisv  Cin  A  Lex — See  Louisv  A 
Louisville  Henderson  A  St  L — 

1st  mort  gold  53  1946 JAJ 

Louisville  A  Jeffersonv  Bridge — 

Guaranteed  gold  48  1945.  MAS 


66% 
ern  Pac 
NasbT 

78 

67Ji 


3S 


53 


Indianapolis  Vn  4>  j8  '26. .MAN        80 

Gen  A  ref  g  58  I'JdSSer  A.  JAJ         75 
Interboro-Met    ISee  Street  i  El 
Inter  Rap  Tran/     Ry  Swurities 
'nternatioiiul  A  Gt   Northern — 

1st  g  Os  1919  (uuexfd).MAN, 
Ext  at  7%  to  1922..MAN' 

5%  notes  Aug.  1  1914...  FAA/ 

Col  Rlv  Bridfe'e  7h  '20. MAN  | 
Internat  Rys  (Central  America)! 

l9t  M  .5s  l'.t72opt MAN  V 

Iowa  Central — .See  Minn  A  St  L 
la  Minn  A  N  W  -See  C  A  N  W 
Jacksotiv  Ter  Ist  5s  gu  ■31».JAJ        75 
Jamestown  Fnink  A  Clearfield — 

Isl  g  49  1959  guar JAD       74^        75)4 

Jefferson — See  Erie 
Jopliii  Union  Station 

Ist  g  4'->2S  1940  guar  op. MAN        70 
Kal  Al  A  G  U— Set-  L  S  A  M  S 
Kaiiiiw  A  Mich— See  Tol  A  O  C 
Kankakee  A  S  W — See  III  Cent 
Kansas  City  C^linton  A  Sp — 

1st  5s  gold  1925  guar... AAO 
Kun  City  Ft  Scott  A  .Memphis— 

Kefdg  g  4s  1!»  i(i  guar.  .    AAO 

Cons  (is  1928 MAN 

Current  Hiv  Ist  5s  1927. AAO 

K  C  Mem  A  Bir  4s  1034.  MAS/ 

Income  Ss  Mar  1934  Sept  1  / 

Assented MASi/ 

Kan  City  A  Mem  Ry  A  B — 
l.st59gold  1929 AAO 

KansA  Mo— l9t  5s '22.  .FA  A 
Kansas  Citv  Mexico  A  Orient — 

1st  gold  4s  liV)l  (undep.)FAA'/ 

6%  notes  1916  ctfs AAO   ' 

Kan  City  A  Pac— See  M  K  A  T 
Kan  Citv  Southern — 

1st  gold  3s  1050 AAO        htH 

Ref  A  imp't  5s  Apr  1  '50.JAJ        73 
Kansas  Citv  Terminal  Ry — 

1st  g  4s  1060  op  1930 JAJ 

4U3  notes  1921 JAJ 


Bond*. 


Aid. 


LouUville  A  Na.8hvllie — 
Gen  iitort  gold  (Is  1930 
iO^veur  gold  68  1937.. 
linfied  gi>ld  48  1940.. 
Coll  tr  gold  58  1931 
7",  guotiviMay  15 '30 
JmIiii])  li'is  lli22  '30 


JAD 

MA.S 

.      JAJ 

...MAM 

MA  \  1 ,'. 
MA 


72 


SO 

67 
•5 


S«H 


20 


73^ 


EqMlp  5»  June  1U21  '23  i\l>  > 
At  K  A  Cin  div  48  1955.MA.N| 
Atl  Knox  A  Nor  Ist  5fi'46JAD 

(onwol  gold  4s  2002..  MA  J^ 
l^ju  C  A  Lex  4  '.jS  g  '3  I  M  A  N, 
K   0   Mob   1st  g  Cs   1030. JAJ 

2d  g<»ld  (j«  1930 JAJj 

Pud  A  .Mom  div  Ist  48 '46.  FA  Al 
Si  Louis  Div  ist  68  '21.    MAS, 

2d  38  1980 MA.-^ 

S  E  A  St  L  div  6s  1921.  MAS 
Henderson  Mr  lis  g  1931. MAS 
Kent  Central  4s  g  1087.. JAJ; 
Lex  A  East  1st  5s  1005.. AAO, 
LANMobA.Mont4  34»'45.MAS 
Louisv  A  Nashv  South'u  joint 

gold  4«  1952 ..JAJ 

LAN  Term  Ist  g4fl '52gu  JAD 
Nas  FA  S  1st  gug  59 '37.  FA  A 
Newport  A  Cincin  Bridge — 

1st  M  g  4  !49  1945  guar.JAJi 
PeiLsa  A  Atl  1st  Os  gu  '21 .  FAA 
S  A  N  Ala  Con  M  g  58  "36  FA  Al 

Gen  con  gu  g  59  1903.  A  A  Ol 
Macon  Dub  A  Sav  5s  1947. JAJ| 
Macon  Tenninal  5s  1965.. JAJ 
Mahoning  Coal — See  L  S  A  M  S 
Maine  Central-Coll  tr  5s  '23  JAD 

Ist  A  ref  434s  1035 JAD 

Ist  A  ref  58  Dec  1935... JAD 
Eur  A  N  A  48  gold  1933.. JAJ 
Hereford  Ry— G  48  '30. MAN 
Upper  C'oos  ist  gu  49  '30  MAN 
Upper  C009  Ex  4349 g  '30  MAN 
■■  ashington  Co   Ry   Ist  g  gu 

33^29  Jan  1054  op  1024. JAJ 


Wi 


71^ 

9834  Manitol)a  A  S  E 


9IH 

8IW 
00 
103 

.2&r; 
7';,. 

70H 

88  J,- 
84 

87  « 
lOlK 
«2« 
72 
895i 
53« 
00 

98  X 
70 
85 
81H 

86  H 
70 

89  M 

80      I 

99  k 
91 
S2>4 

"7«"" 

ga 

72 
76 
70 


Atk 


82 
93 

103  34 
<..30% 
6.30% 


91 


77 

lOOH 
64 


7» 
86 


66  H 
74 


84 
99  H 

'si" 

09 
82. 


77 


55 


-See  Canadian.  No -the 


82 


70 


96 
91 


85 

20  ! 
52>i, 
10  I 
I 
28 

75 

59 

30 


113 
98>^ 
95 
87 

70  ?i 
78M 


79 


94 


99H 

'95' 
85 
80 


75 


93 
69 
25 
17 
40 


96 

90 

70 

40 

45 

4134 

66 

7914 


98%  MarqHoughtonAOnt68'25AAO 
Md  Del  A  Va  .5s  1955  gu. . .  FAA 
Maryl  A  Pa  1st  g  4s  1951.. MAS 

Income  49  1951 AAO 

iMason  City  A  Ft  Dodge — 

l9t  M  gold  4s  1955 JAD 

Memphis  Union  Station  Co — 

l9t  g  gu  59  Nov  1  '59.. MAN 
Merchants' Br — See  Term  RR 
Meridian  Term  4s  '55  guar  MAN 
Mexican  International — 

Prior  lien  434s  1947 MAS 

1st  con  gold  4s  1977 MAS 

Stamped  guar  op  to  Mar  '07 
Mexican  North  1st  63  1930. JAD 
Mich  Cent— See  N  Y  C  A  H  R 
Middlesex  Valley — See  Leh  Val 
634%  iMidland  of  N  J— See  Erie 

Midland  Term  58  1925 JADi 

Midland  Valley— 5s  1943. .AAOi 
Adj  M  Apr  1  '53  Ser  A.. Sept 

Series  B |/ 

Mlllen  A  Southw — 5s  1055.  AAO,/ 
Mil  Sh  A  West—  See  Chic  A  N  Wi 
Milw  A  No — SeeChic  Mil  A  St  P  1 
Milw  A  Sparta  A  N  W — See  ChicI  A  N  W 
634%  Min  A  Pac— See  M  St  P  A  S  S  Mi 
95Ji,IMinn  A  St  L— 1st  7s  1927. JAD] 
Pacific  Ext  1st  63  1921. .AAO| 
Ist  consol  gold  5s  1934. .MANl 
let  ref'g  gold  4s  1040.  ..MAS] 
Ref  A  ext  59  Feb  '62Ser  A.Q-F 
DesMoiA  Ft  D  1st  49. '35.  JAJ 
Iowa  Cent  1st  g  5s  1938. JAD 
1st  A  ref  g  4s  1951... MAS 
Minn  St  P  A  Sault  Ste  Marie — 

l3t  cons  gold  43  1938 JAJ 

1st  cons  gold  53  1938 JAJ 

2d  M  gold  4s  guar  1949. _ JAJ 
Eqg  4349  June   1921-'22JAD  67.25% 
Eq  tr  73  1921-1930  (yr).JAD  6 
M  S  Ste  M  A  Atl  43  '26.  JAJ  I 
Minn  A  Pac  Ist  4s  1936.. JAJ 
MStPASSMACentTermRv- 
lstChTersf49'41op'16.MAN| 
MJnneapoli9  Term — See  Wis  Ce'nt 
Minneapolis  Union — See  St  P  M,  A 
Mississippi  Cent  g  59  1949. JAJ 
Miss  River  A  Bonne  Terre — 

1st  9f  59  1931  op AAO, 

Missouri  Kansas  A  Te.xas — 

l.st  gold  4s  1000 JAD  / 

2d  gold  4s  June  1  1990.. FAA  / 

Union  Tr  Co  ctfs  dep / 

1st  Extension  53  1944.. MAN'/ 
1st  A  ref  4s  gold  2004 ...  MAS  / 

Guaranty  Trust  ctfs  dep 

Gen  M  3  f  g  4343  1936.. JAJ 

N  Y  Tr  Co  ctfs  of  dep 

Consol  M  g  5s  1940 AAO 

6%notes'16CentTrctf  MAN 
Eq  g  5s  June  1921-23. ..JAD  6 
St  Louis  div  g  4s  2001.. AAO 
Boonville  RR  Bridge — 

1st  g  gu  3  f  43  1951. -.MAN 
DalA  Wacol9tgu5s'40.MAN 7 
Kan  C  A  Pac  Ist  49  g  '90.  FA  A 
Mo  Kan  A  E  59  1942  gu.  A&O 
Ml390uri  Kansas  A  Okla — 
1st  g  gu  5s  May  1  "42.  MAN 
U  S  Mtg  A  T* r  Co  ctfs  depi 
MKATofTlst5sgu'42MAS| 
Sherman  Shreveport  A  S — 

1st  M  gu  gold  5s  1943.  JADi/ 

S  W  Coal  A  Imp  1st  68  '29  JAJ 

Texas  A  Okla— 53  1943. MAS 

Mo  Okla  A  Gulf  RR  5s '61  MAN 

Mo  Pacific  RR  (new  company) 

1st  A  ref  59  Jan  1923 FAA        90 

l3t  A  ref  59  July  1926. ..FAA        83 

1st  A  ref  59  Jan  1965 FAA        78}^ 

Gen  M  49  Mar  1975 MAS       54 


ro. 


62 


67 
'89Ji 


73 

92 


62 


70 


83 
09 


60 

5-/0 
7% 

89 

70 

80 

M 

60 

83 


58 
36 
36 
24 
S3 

"39" 


36  J^ 

8% 


63 
20 

31 


64 


30 


99 


99 
73 
43 
46 
42 
70 
41 

80H 
92U 

".50% 
.50% 
90 


50 
59^ 
67 
48 

66H 

58 

60 


25 


8A 


85>^ 

58  Ji 

39  H 

38H 

32 

53K 

53}^ 

39 

"43" 
7% 

26H 


60 


62 

32 

"60 


iti 


12! 

79 
64« 


6  Basis.    /This  price  Includes  accrued  interest,     t  Last  sale.     <In  London,     n  Nominal.     «  Sale  price.       Assessment  paid. 


:K>  general   quotations  [Vol. 

NOTICE. — All  bond  prlaai  ara  "ani  Intereit"  oicept  where  marked  "f"  and  Income  and  defaulted   bonds. 


112. 


1 


Bond*. 


Sid. 


Aik. 


Bonds. 


Bid.    i    Aik. 


MIsaoiirl  I'acific — {Conclurleri) 

Kqiiipinciit  03  1921 MAN  6 

Gold  48  Mar  1  1945  opt.M&S 
3d  7s  ext  to  July  1938  at 

4% man' 

Cent  F$r(InPaclstK43'48J(feD 
Pacof  Mo  lstexK4'<  '^iS.VfiA 

2(1  ext  f.s  gold  19)8 I&J, 

St  L  R  R  1st  5a  19:iS.  .MAN 
CardeletHrlst4)-!ja'38A&0 
8t  Louis  Iron  Mtn  <fe  Sou — 
Unify  &  Uef'K  g  4s  '29..J&J' 
Gen  con  ry  &  1  g  58  '31  A<feO| 
Gen  (;oii  slpd  gu  g  5a'31  A&O 
K(iiiipmcnt  5a  1921. .MAN  6 
Riv.^-  Gulf  Dlv43'33.M&N| 
Pine  Mluff  &  W  5s  •23.A&0 
Veni  Val  I  .t  W  1st  53  '26  M&S 
Mobile  *  Birm— See  Southern  R  y 
Mobile  &  O— lat  g  Gs  1927. J&Dl 
lat  exten  Os  July  1927... Q-J 

Gen  g  43  1938 MAS 

Eq  53  May  ■21-Nov  '23  MAN|b7.50% 
Kq4HsSepf  21-Sept'22MAS  67.50% 


75 


72V^ 

01 

77'A 

79 

80 

76 

705^ 

85  H 
70  H 
8% 
07  J^ 
85 
80 

99  3^ 

"58M 


79 


80 

71 

86K 
71 

7% 
07  Ji 
92 
90 


Monlgom   Div  g  53  1947.  FAA 

}"  St  Louis  Div  5s  1927 FAD 

r  St  L  A  C  43  guar  1931... J&J 
Moh'k.t  Malone— SeeN  YC&H 
Moriongahula  Sou  53  1955.A<feO 
Mont  Cent— See  St  P  M  &  M 
Morris  A  R-i><e\-— See  D  L  &  W 
Nashville  Chattanooga  &  St  L 
l3t  coiisol  gold  03  1928. .A&O 
Centreville  Br  g  na  1923. J&J 

Jaspt'.r  Br  1st  (is  1923 J&J 

Nash  l^'lor  &  Sheff— See  L  &  N 
National  Rys  of  Mexico — 

Pr  lien  g  4J4s9f  1957 J&J 

J;in  I'M  4  coupon  on 

July  1(111  coupon  on 

July  191  I  coupon  off 

Gen  M  4s  1977 A&O 

A|)ril   1911  coupon  off 

6%  g  notes  June  1915. ..J&D 
Nat  R  R  01  Mex  p  I  g  4  Hs'26  J&J 
Jan  19H  coupon  on. 
July  1914  coupon  on 
July  1914  cou[)()n  off 

1st  cons  g  43  1951 A&O 

April  1914  (coupon  on. 
April  1914  coupon  off 
Nebraska — ~^ee  C  B  &  Q 
New  Eng  RR— See  N  Y  N  H  &  H 
New  Hii  V  &  No— See  N  Y  N  H  &  H 
N  J  Junction — See  N  Y  Central 
New  Jer  &  New  York— See  Erie 

New  Lon  Nor  1st  4s  '40 J&J 

NewM  x  Rv&C'l— SeeElPaso 

New  Orl  Gt  Nor  Ist  59   55.F&A 

New  Orlt-ans  &  North  K  6s  191 

Exteniled  at  5%  1940. .M&N 

Ref  &  inii)  4  ,4s  '52  Ser  A_  J&J 

New  Orl's  Term  1st  43  '53. .J&J 

New  Orleans  Texas  &  Mexico — 

1st  g  69  Oct  1925  Ser  A..J&D 

Non  cum  inc  5s  Oct  '35  Ser  A. 

Newport  &  Cin  Bdge — See  Louis 

Newp  &  Rich — See  Conn  &  Pass 

N  Y  B  &  M  Bch— See  Long  Isl 

N  Y  Bav  Ext  RR — See  Long  Isl 

New  York  Central  RR— 

Conv  deh  r,s  1035. M&N 

Con  M  49  1998  Ser  A F&A 

Col  tr  7s  1930 M&S 

New  York  Cent  &  Hud  River — 
Ref'g  g  3  1^9  July  1  1097.  _ J& J 
Deb  g  43  '34  tax-exempt  M&N 
Deb  4s  1942  tax-exempt__J&J 
Ref  &  imp  i'As  2013  op.A&O 
Eqtr73Apr  15 '21-'35-A&Ol5 
NYC  Lineseq5s'21-'22M&N 
NYC  Lineseq  4Hs  '22-'25  J&J 
NYC  Lines  eq  4  J^s  '22-'27  J&J 
NYC  Lineseq4Hs'22-'28J&J 
N  Y  C  RR  eq4Hs'22-'32J&J 
Bos&  Albeq4}^s  '21-'27  A&O 
LSCol  trg3Hs  1998... F&A 
M  C  col  tr  g  3Hs  1998. -F&A 
Beech  Cr — 1st  43  g  gu  '36  J&J 

2d  guar  g  5s  1936 J&J 

Clf  Bit  C  Co  1st  g  4s  '40  J&J 
Beech  Creek  Ext  3 'As  '51  A&O 
Cart  &  Adir  1st  4s  g  '81..J&D 
OoUY  &  Osw  1st  5s  g  '42.J&D 
Lake  Shore  &  Mich  Sou — 
Con  g  ref  3!^s  1997... J&D 

Deb  g  4s  1928 M&S 

Gold  4s  1931 M&N 

Clev  Short  L  4J^s  '61.  A&O 

K  A  &  Or  R  1st  53  '38. -J&J 

Kal  &  W  Pig'n  g  53  '40  .J&J 

Mahon  C  RR  1st  5s  '34. .J&J 

Merchants'  Disp  Trans  Co — 

Eq  trust  4i^s  1921-26. .J&J 

Michigan  Central — 

58  cou  '31  D  &  B  C  div  M&S 

Debg48  1929 A&O 

Equip  5s  Apr  '21-'31..A&0 
Equip  6s  Sept  '21-'32.M&S 
1st  59  Kal  &  S  H  1939  M&N 
1st  mtge  M  Air  L  4s  '40  J&J 
l8tg4sJol&MInd'57J&J10 
1st  g  3 1^8  J  L  &  Sag  '5 1  M&S 

Ist  g  314s  1952 M&N 

BayC&BClstMg3s'89J&D 
Bat  C  &  S  1st  gu  g  38  '89  J& D 
Del  RTun  4  \4s  '61  gu.  M&N 
Grand  Riv  Val  4s  '59. M&S 
Tol  Can  Sou  &  D  43  '56  J&J 


68  >^ 


91M 

03 
6.75% 
0.76% 


76 
90 


92>^ 

96 

99 


23 


27 

'25"    I 
25  J^ 


78) 


94 


99  M 


23  Ji 


40 

36H 


20 


63  >^  I 

&  Sout  hwest 


80 
69  A 
63  H 

.      6SA 
Yllle  & 


89 

70 

101 

67 

76A 

74 

78 

7.12 

7.10 

7.10 

7.10 

7.10 

7.10 

7.10 

60M 

61H 

79 

76J4 

62 

51H 

68A 

78 


07  M 

84 

82)^ 

83M 
80 
85 
88M 

68.50% 

SSVs 
78  J^ 

5  6.70 

6  6.70 
80 
75J^ 
66 
65 
70  >^ 
46 
47 
76 
65 
67 


70% 
64- 


64 

Nasbv 


89  H 

71% 

lOlM 

,    67^ 
78 


79A 
6.35% 
6.30% 
6.30% 
6.30% 
6.30% 
6.30% 
6.30% 

63% 

62% 

83 


76 


68 

84  J^ 
82^ 


7.60% 


79 
6.20% 
6.20% 


71 


76% 


HudR 
k  <k  We 


65  h 

45 

44 

45 

65 

40 

40 

40 

"52>i 
58 
50 
60 

66% 
70 
57 
70 
60 
60 
50 
60 

38 
30 
60 
68% 

62)/ 
48 
7  75 
70 

H&Ha 
&  Hud 
ong  Isl 

HAH 


N  Y  Cent  &  Hud  Riv— (Cone/) 

7%  I      Moh  &  Mai  4s  1991 MAS        72^ 

CouHolg  3Mi8  2002 MAS,        55 

N  J  June  Ist  4sgu 'SO.-FAA        70% 

NYAHar  1st  g  3;-i;s2000MAN        70 

N  Y  A  Nor  lat  g  .59 '27    .A&.0        92 
N  Y  A  Put  lat  4sg  1993.AAO        71^;; 
Pine  Creek  gu  Os  1932. .JAD|       98'-^ 
Pitts  A  L  Erie  63  1928... J&J        95 

.59Jan  11928 AAOl       82     I 

Equip  tr  0%8  1925-35  AAO  6     7    12, 
Pitts  McK  &  Y  08  '32.JAJ       98!^ 

2d  Os  guar  1934 J&J        91% 

R  W  &  O  con  .5s  July  •22AAO  97% 
R  W  AOconsg3%3'22.AAO  92  | 
St  Lawr  A  Adiron  .59,  '90  JAJ        70 

2d  gold  Os  1990 AAO        70% 

Utlca  A  B  RIv  4s  g  1922. JAJ  95 
West  Trans  Co  3)48 '23. FAA  80 
West  Shore  l.at  48  2301  ^ . .  J&J        71  % 

Y  C  &  St  L  l9t  g  4s  '37_A&0  78% 
Deb  48  May  1  1931 MAN        71% 

Y  Connectmg  RR— 
lat  M  4%8  1953 FAA        77% 

Y  A  Gr'wood  Lake — See  Erie 

Y  A  Harlem— See  N  Y  C  A 

Y  A  Jersey — See  Hud  A  Man 

Y  Lack  &  West — See  Del  Lac 

Y  L  E  &  W  C  RR— See  Erie 

Y  &  L  Br— See  Cent  of  N  J 

Y  New  Haven  A  Hartford — 
Deb  Os  .Ian  15 '48conv.  JAJ15 
Deb  4s  July  1'55  non-convJAJ 
Deb  4s  1956  non-conv-.MAN 
Deb  48  1947  non-conv..MAS 

Deb  48  Apr  1  1922 AAO 

Deb  3%s  Mar  1947 MAS 

Deb  3%s  1954  non-conv  AAO 

Deb  314s   1950  conv JAJ 

Bos  A  N  Y  A  L  l3t  43  g'55  F&A 
Cent  New  Eng  43  1901. .JAJ 

Dutchess  Co  4%s  '40. J&D 
Danb  &  Norwalk  48  '55-J&D 

Gen  ,53  Apr  1  1925 A&O 

Had  Riv  &  Portch  4s'54  M&N 

Housatonic  con  5s  1937-MAN 

Naugatuck  Ist  4s  '54.. MAN 

New  Eng  cons  4s  '45  gu.JAJ 

Consolg  53  July  1  '45.  .JAJ 

NYANE  Bos  Ter  4s'39AAO, 

N  Hav  &  North  4s  '50  gu  J&D 

N  Y  Prov  &  Bos  4s  '42. .A&O 

N  Y  Westchester  &  Bos  Ry — 

1st  M  g  4Hs  1946  gu..jr&jl 

Prov  Sec  deb  4s  1957  gu  M&N  I 

Prov  &  Springf  Ist  .5s  '22. J&J 

Prov  Ter  l.st  g  4s  gu  '50.  M&S 

N  Y  &  Nor— See  N  Y  Central 

New  York  Ontario  &  Western — 

Ref  1st  g  4s  June  1992.. M&S 

Gen  M  g  4s  1955  red JAD 

Eq  4  5^3  Sept  '21-Mar  '28  M&S 
NY  Phila  &  Nor- 1st  g  4s'39JAJ 
Incorjie  4s  Jan  1  1939... MAN 
N  Y  Prov  &  Bost— See  N  Y  N 
N  Y  &  Putnam— See  N  Y  Cent 
N  Y  &  Rockaway  Beach — See  L 
N  Y  Susq  &  W— See  Erie 
N  Y  Westc  &  Bos— See  N  Y  N 
Norf  &  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

Ist  &  ref  g  5s '01  op '15..  F&A        51% 

Norf  &  Sou  Ist  5s  1941. .MAN        72 

1st  gen  g  5s  1954  opt. .JAJ        59 

Ral  &  Cape  F  1st  53 '43.MAS        55 

Ral  &  Southp  con  5a  '05. JAD        55 

Suffolk  A  Car  con  5s  '52_  _ J& J        45 

Norfolk  Ter  1st  gu  4s '61. M&N        68 

Norf  &  West  gen  6s  1931-. M&N      101% 

Imp  &  exten  6s  1934 F&A      101 

New  River  1st  Gs  1932-.AAO  101% 
N&W  Ry  1st  cons  4s'96-AAO  75% 
Div  1st  lien  &  gen  g  4s  July  1 

1944  opt  Jan  1  1929. ..J&J        74% 
Conv  g  4s  1932  op  1917. JAD        73 

Conv  g  4s  1932 M&S       96 

Conv  deb  4  !/^s  1938 M&S       90 

Conv   0%   Sept   1929. ..M&S      102%j 
N&  WPocahonta34s'41  J&D       76% 
Eq  tr  4%8  1921-1924.  __F&  A  6       7% 
Col  Con  &  Ter  1st  5s  g'22.  J&J 
Scioto  Val&NE  1st  4s'89M&N 
North  &  South  Caro — See  Caro 
N'east  of  S  C— See  Atl  C  L  of  SC 
Northern  Cal  Ry — See  So  Pac 
Northern  Central — 

Con  gen  M  4%s  E  1925.  A&O 

Mort  bds  5s  1920  Ser  A.. J&J 

Mort  bonds  53  1926  Ser  B  J&J 

Northern  Ohio— See  L  E  &  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997.. Q-J 
Gen  lien  g  3s  Jan  2047.. Q-F       54 
Ref  &imp4%s2047SerA  J&J       81% 
Eq    tr    7s    May    15    1921-30 

(yearly) M&Nlo  6     7.10 

St  PA  D  Div  g  4s  1996.. JAD        83 
Wash  Cent  4s  Mar  1948. Q-M       63% 
C  B  &  Q  Coll  4s— See  Gt  Nor 
St  Paul  &  Dul  1st  5s '31. F&A       91 
1st  consol  g  4s  1968. . .J&D        69% 
Dul  Union  Dep  5s  '30. A&O       80 
St  Paul  &  N  Pac  6s  g' 23.  F&A       99% 

Reg  certs  Gs  1923 Q-F       98 

No  Pac  Ter  Co— 1st  Gs  '33.  J&J      104% 
North  Ry  of  Cal— See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North  Pennsylvania — 

1st  M  4s  extended  1930.  M&N 

Gen  g  3  3-lOs  1953 J&J       65 

Northw  Term  g  .5s  1920  gu.J&J  10 
Norwich  &  Wor— 4s  1927. M&S  81 
Ogd'bu&L  Cham — See  Rutland 


6.35% 


73% 
79% 
72% 

79 


Bt 


66% 

40 

46 

50 

67 

"40% 
41 
65 
56 


70 


76 
Atl  A 


92 
95 
95 


39 

45 


River 

63 
57 
7% 


rt 

River 

and 


52 


72 
104% 

103 

76 

74% 
75 


103% 

78 

6  35% 

99 

80 

West 


Bonds. 


Bid. 


'^)hio  Connecting — See  Pennsylv  MlaRR 
Ohio  I  A  W— See  C  C  C  A  St  L 
Ohio  River- .See  Bait  A  Ohio 
Old  Colony— 49  gold  1924.  FAA 

4a     Dec    1925 JAD 

4a  Jan   1938 J&J 

3%aJulv  1   1932 JAJ 

Oregon  A  California — See  So  Pac 
Oregon- Washington  RR  A  Nav 
lat  A  ref  g  gu  4s'61  opt.. JAJ 
Ore  RR  A  Nav  cons  49'40JAD 
Oregon  Short  Line — See  Un  Pac 
f)sw(-goASyracu.se — See  D  LAW 
Pacific  Coast  Co — See  Mlsc  Bds 
I'aducah  A  Illinoi9 


Ist  8  f  4%8  1955  gu lAJ 

Pan  American  l.st  .5s  '34  op  J&J 

Pennsylvania  RR — 

Con   M    4h  gold    1943. .MAN 

do     4s    gold    1948. -.MAN 

do     4s   gold    1948    sterling 

stamped    dollar   bonds 

do     4%9    g     1960 FAA 

Gen  g  4U8  1965 J&D 

Gen  g  .5s  Dec  1    1968 JAD 

10-year  gold  73  Apr  I'.SO.AAO 
15-yr  0%s  Feb  1   1936.. FAA 

Con  M  3Hs  g  £  1945 JAJ 

Col  tr  43  Ph  W  A  B  1921  .JAJ 
R  E  pur  mon  Ist  g  4s' 23 MAN 
Gen  ft  eq  4a  Jne'21-'22.Q-M 
Gen  ft  eq  4  VJa  Apr'21-'23,  Q  J 

Aleg  Val  gen  48  1942 MAS 

Bait  CheaAAtlst  g  53'34  MAS 
Belvidere  Del  gu  48  1927FAA 

1st  g  gu  3%8  1943 JAJ 

Cin  Leb  A  Nor  4s  1942.MAN 

ClevAMarietta,  4%8'35  MAN 

Cleveland    &    Pittsburgh    - 

SerA4%s  gen  gtd  1942.  JAJ 

SerB4%s  gen  gtd  1942  A&O 

Int  red  to  3%%... 

Ser  C  3%8  gen  gtd  '48M&N 
Ser  D  3  Hs  gen  gtd  '50  FAA 
D  Riv  RR&B  gu  g  4s  30  F&A 
Erie  &  Pittsburgh — 

Gen  gu  g  3%sSerB  '40. JAJ 

Series   C    1940 JAJ 

Gr  R  A  Ind  Ext  4%s  '41_JAJ 
Muskegon  Div  g  .5s'26-JAJ 
Holidaysb  Bedford  &  Cumb 
1st  M  g  4s  1951  guar.JAJ 
Ohio  Connect'g  4s  '43. .MAS 
Pennsylvania  Company — 

1st  M  g  4%8  1921 JAJ 

Col  tr  4%9J'nel5'21  JAD15 
Gu  g  43  1931  op  1921.  AAO 
Gu  tr  ctfs  g  43  1952-.MAN 
Gu  trctfsg3%s  1937. MAS 
Gu  trctfsg  3%s  1941.  FAA 
Gu  tr  ctfs  g  3%8  '42_.JAD 
Gu  tr  ctfs  g  3%3  '44.. JAD 
Ph  Bait  &  Wash  4s  '43. M&N 
Pitts  C  C  &  St  L— 

Con  g  gu  4%sSerA  '40AAO 


80 
80 
«7% 
65 


70 
78 


78 


81% 
80% 


88 
79% 
88 
102% 
99 
69 
98% 
94% 
6.90 
6.90 
81 
40 
So 

66% 
70 
80 

88% 

89 

69 

68 

68 

80% 

70 
70 
80% 
75 

75 
6V 

99 

99% 

80% 

71 

64 

64 

64 

67 

80 


Ati. 


70H 

78  H 


83 
81 

82% 
88% 
80 
88% 
103 
99% 
74 


6.30« 
6.30^ 


84 
90 


76% 

54% 


6.35% 
85 


73 
102 

ioe" 


85 
68 
25 


85% 

85% 

85 

79% 

82 

79% 

79% 

80% 

79% 

75% 

83 

95% 

75 

96 

80 

88 

86% 


do         Ser  B  1942. .AAO 

do         Ser  C  1942. -MAN 

do         Ser   I    1963.. FA  A 

do     4%s  Ser  J  '04  M&N 

do     4s  Ser  D  '45. .MAN 

do     4s  Ser  F  1953.. JAD 

do     48  Ser  G  1957. MAN 

do     4s  Ser  H   1960.  F&A 

do     3%s  Ser  E  '49. F&A 

Gen  M  5s  1970  Ser  A.  J&D 

CStL&Pitts  1st  .53  g'32A&0 

Pitts  Va  &  Chargu  4s'43MAN 

Pitts YoungAAsh5s'27    .MAN 

1st  gen  48  Ser  A  1948. JAD 

Sodus  Bay  A  Sou  g  53'24  JAJ 

Sun  A  Lew  1st  g  43  '30.. .J&J 

Tol  Wahl  Valley  &  Ohio— 

1st  g  gu  4%s  '31  Ser  A.  .JAJ 

Ist  ggu  4!^s'3.3SerB...JAJ 

1st  g  gu  4s  '42  Ser  C  .-M&S 

Penn  ANY  Canal,  See  Leh  V 

Pennsylvania  &  Northwestern — 

Gen  5s  Jan  1  1930 J&J 

Clearfield&Jeff  1st  6s'27.J&J 
Pensacola  &  Atl — See  Lou  &  N  _,,  ,     . 
Peoria  &  Eastern— See  Clev  Cin  ^^l^c  A 
Peoria  &  N  W— See  Chic  &  NWL 
Peoria  Ry  Term— See  Ch  R  I  &\^^ 
Pere  Marquette   (New  Co) — 
Ist  g  5s  July  '56  Ser  A.. J&J 
Ist  g  4s  July  '56  Ser  B.-.J&J 
Perklomen  1st  5s'18extto'38Q-J 
2d  58  1918  ext  to  1938. -.Q-J 
Petersburg — -See  Atl  Coast  Line 
Phila  A  Bait  Cent  43  1951. M&N 
Phila  Bait  &  Wash — See  Pennsy 
Phila  Harrisburg  &  Pittsburgh — 
1st  mortggold  5s,  1925. -A&O 
Phila  Newt  &  N  Y  3s  '42. .A&O 
Phila  &  Read — See  Reading  Co 
Phila  Wilmington  &  Bait- 
Debenture  4s   1922 M&N 

Debenture  g  4s  1926 J&J 

Debenture  g  4s  1932 A&O 

Col  tr  ctfs  1921 — See  Penna 
Philippine  Railway — 

1st  p  43  '37  8  f  op  gu J&J 

Pine  Bl  &  W— See  St  LI  M&So 

Pine  Creek — See  N  Y  Cent  A  H 

Pitts  Bessemer  &  Lake  Erie — 

P  S  &  L  E  1st  g  .53  1940. A&O 

Cons  1st  g  5s  July  1  '43J&J 

P  B  &  L  E  con  g  5s  1947. JAJ 

Pitts  Char  &  Youghiogheny — 

Gen  Mtge  gtd  4s  1932--A&0  „    80 
Pitts  Cin  Chic  &  St  L— See  Penn  b.R 
Pitts  Cleve  &  Tol— See  B  &  O 


82 
80 
69 


90 
95 


81 

65% 
85 
85 

73 
Iraala 

93 

40 


94 
83 
75 
RR 

39% 

udRlT 

83% 
82% 
82 


82% 


80 


99% 
99% 
83% 


70 

"87% 
85% 

87 


84% 


84 


81 


95 
98 


8tL 


RB 


81% 
67% 


77 


40% 


/  Vi.<    )   rice    includes  accrued  Interest.     iLast  sale.     2  In  London,     n  Nominal     »  Sale  price,     t  Tax-exempt. 


Mak.,  1921.] 


RAILROAD   HONDS 


:n 


NOTICE. — All   bond   prices  are  "and   interest"  except   where  marked   "f"  and   income  and  defaulted   bonds. 


Bonds. 


Bid 


50 


80 


80 


64 

78 
85 

85 
N    V 


B 

rd  Air 


e  &  Ob) 


81 


83 


Pittsburgh  Junction — -See  B&O 
Pitts  &  Lake  Krie— SeeN  Y  Cent  &    Bud 
Pitts  McK  A  Yough— See  NYC 
Pitts  Sliaw&N  — 1st  g  5s'49  FA  A  / 

Gold  4s  Fel)  1  1952 FAA  / 

6%  receivers'  ctfs  101S..MAS 
Plttsburgli  &  SliHWfniit —  I 

1st  s  f  g  03  I'JoU  opt JAD, 

Pitts  Slieii  A  L  K— SeePHessA  LK 
Pittsb  Term  RK  &  Coal—  , 

1st  g  gu  s  f  ->n  l'.)42 Jit  J 

WestSidelielt  1st  g  5s  '^TMASi 
Pitts  Va  A  Clias— See  Peiia  HW 
Pitts  &  Western— See  »  A  O 
Pittsb  Youngs  A  Asli— See  Penn  KK 
Portland  A  Ogdeiisburg — 

1st  M  4  '1.3  1028  guar. . .  MA  N 

Port  A  RFalls— lstg4.s'2(>   MAN 

Debenture  48  Aug  1927. F"AA 

Portl  (Me)  Term  gu  4s  '61.JAJ 

Guar    5s    10()1 JAJ 

Port  Heading— 1st  gu  5»  '41. JAJ 
Ports  Cit  I""  A  Con— SeeHosAMe 
Potomac  Val — 1st  gu  5s  g'41JAJ 
Princeton  A  Northw — See  Chic 
Prov  Sec  Co— See  N  Y  N  H  A  H 
Prov  A  Springf— See  NY  NHAH 
Providence  Term — HeeNYNHA 
Prov  A  Wore— 1st  4s  1947. AAO 
Raleigh  A  Augusta — See  Seaboa 
Ral  A  Cape  Fear — See  Norf  Sou 
Raleigh  A  Gas — See  Seab  Air  L 
Ral  A  Southp— See  Norf  South 
Raleigli  A  S  W — See  Chesapeak 
Raritan  River— 1st  g  5s  '39. JAJ 
Reading  Company — 

Gen  gold  4s  Jan  1  1997_.JAJ 
Eq  4Hs  July  •21-Jan  '27. JAJ 
Jer  Cent  g  4s  '51  op  '05.  AAO 
Atlantic  City  gu  43  1951  .JAJ 
Ist  M  gold  SJ^s  1929_MAN 
WAN  A  tr  ctfs  43  red  105  Q-M 
Phila  A  R— 2d  53  g  19;{3.  AAO 
Imp  M  ext  g  4s  1947.. AAO 
Cons  ext  gold  4s  1937. MAS 
Term  5s  g  gu  May  1  '4 1  Q-F 
Del  R  Ter  p  m  g  .5s  '42IVIAN 
Ex  p  mon  g  5s  1942. JAJ 
Wilm  A  No  1st  5s  '27.JAD 
Gen  g  5s  Aug  1  1932.Q-1' 
Phila  A  Read  Coal  A  Iron- 
Col  9  f  g  4s  ext  '32gu  FAA 
Rens  A  Saratoga — See  Del  A  H 
Richm  A  Danv— See  Southern   Ry 
Rich  Fre<lericksb  A  Potomac — 

Cons  mtge4,'^s  1940 AAO 

Rich  A  Mecklenburg — SeeSo  Ry 
Rich  A  Peters — See  .\tl  Coast  L 
Richmond-Washington  Co — 

Col  tr  ggu  4s  1943  opt..JAD 
Rio  Gr  June — See  Denv  A  Rio 
Rio  Grande  So — See  Den  A  Rio 
Rio  Grande  West-See  Denv  A 
Roch  A  Pitts— See  liuff  RAP 
Rock  Isl-FriscoTerm— 5s'27JAJ       81 
Rock  Isl  Ark  A  La— See  C  R  I  A  Pat 
Rock  Isl  A  Peoria — See  C  RI  AP 
Rome  W  &  Og— See  N  Y  C  A  H 
Rutland— Con  4Hs  1941... JAJ 
Benn  A  Rut  4Hs  g  '27. MAN 
OgdALCh  1st  g  gu  4s  '48. JAJ 
Rutl  Can  1st  g  gu  4s  '49. JAJ 
Equip  tr  4^3  1923-27.. IWAN 
St  Clair  Mad  A  St  Louis  Belt- 
Alton  Bridge  1st  g  4s  '51. JAJ 
St  Clair  Term  1st  5s  1932..  FAA 
St  Johns  A  L  Cham— 5s  '44  MAS 
St  J  A  Gr  Is!— Ist  g  49  1947.  JAJ 
St  Lawr  &  Adir — See  N  Y  Cent 
St  Louis  Al  *;  T  H— See  111  Cent 
St  Louis  Br — See  Term  RR  Assn 
St  L  A  Cairo— See  Mobile  A  O 
St  L  Iron  MtASou— See  MoPac 
St  L  Mer  Br  Co — See  Term  RR 
St  L  Peoria  A  N  W— See  Chic  A  N  W 
St  L  Rocky  Mt  A  P  5s  195.5— See MIsc  C 
St  L  South — See  Illinois  Central 
St  Louis-San  Fr  (reorganized) 
Prior  lien  48  1950  Ser  .A... JAJ 
Prior  lien  5s  1950  Ser  B..JAJ 
Prior  lien  6s  1928  Ser  C..JAJ 
Cum  adj  63  July  1955 ...AAO 
Income  mtge  6s  July  1960  Oct 
St  Louis  A  San  Francisco — 
Gen  mtge  gold  63  1931. .JAJ 
Gen  mtge  gold  59  1931. _JAJ' 

Con  mtge  43  July  1990 J&J 

Birm  Belt  Istggu  4s '22. AAO 
Sou  West  Div  g  .5s  1947. AAO, 
St  Louis  Southwestern — - 

Ist  g  4s  1989  certifs MAN 

2d  g  inc  49  Nov  '89  cert.. JAJ 

Ist  consol  g  4s  1932 J&D 

1st  terra  A  unif  5s  1952.. JAJ] 
Eq  5s  Ser  D  iQ21-1923..FAAi6 
Eq  5s  Ser  E  la21-1924..  AAO'b 
Cent  Ark  A  Ea  1st  ,5s'40opJAJl 
Grays  Pt  Term  g  53  '47...IAD| 
Shrev  BdgATer  5s  '55  gu  FAA 
StephenvNASTex53'40op.JAJ 
St  Paul  Bridge  A  Terminal  Ry— 

1st  M  63  1929 J&J 

St  Paul  A  Duluth— See  Nor  Pac 
St  Paul  East  GrTrunk — SeeChic 
St  Paul  A  K  C  Short  L— See  Ch 
St  Paul  Minn  A  Manitoba — 

Ist  consol  g  4s  1933 J&J 

l9t  consol  g  6s  1933 J&J 

l8t  cons  red  to  4Ms  K  '33. J&J 
Montana  ext  1st  49  '37--J&D 
Pacific  Ext  l.st  4s  £  1940.J&J 
Eastern  Ry  of  Minnesota — 
Nor  div  1st  g  4s  1948.A&0 


Atk. 


KUer 


5 
60 

56 


95 


70 
85 


Line 


81!^ 

82 

7% 

6.50<^ 

81H 

82^ 

70 

73 

92J^ 

93M 

60 

66 

95 

98 

81 

84 

80'/* 

83 

95 

97  K 

90 

>'5 

90 

95 

90 



88 

82 


Graadel 
Grande! 
Rio  Grande 


84 


67 

70 

50 

60 

55 

55 

88 

50 

63 

71?< 
85M 


97 
88 
65  >^ 
88 
78 

66^ 
55 

62!/S; 

64^ 

8% 

65 
60 

75 
65 

90 

A  N  W 
R  I  A 

lOlJi 
88  Ji 
81J4 
74 

75 


Bonds. 


os.p  ^:- 


»»;i  H 

86 
65 

47 'X 


89  M 


66  M 
58 

62  H 

65 
7% 
7% 

72H 


70 


Pa< 


90 


Bid. 


St  Paul  Minn  A  Maidt  (ConrO— 
.Minn  Union  1st  lis  1922.  .JAJ 

1st  5s  July   1922. JAJ 

Mont  Cen  1st  gd  6s  '37   .JAJ 

1st  guarg(*l  58  1937. -JAJ 

Wll  A  S  F  Ist  .5s  g  193H.  .  JAD 

PAN   Pac — Se.e  No  I'ac 

St  Paul  Union  Depot  Co  5'-i% 

guar  notes  Dec  15  '23.JAD15 

Salt  Lake  City  Un  Dep  A  UK— 

Ist  M  .59  193S MAN 

San  Ant  A  Aran  Pass — SeeSoPac 
San  Fr  A  S  Jo  Val— See  ATASFe 
San  Fran  Term — See  Sou  Pacific 
Santa  Fe  Pre9  A  Ph — See  Atch 
Sault  Ste  Marie  Bridge — 

Ist  M  Hf  g5s  July  1  1937. JAJ 
Sav  FlaAW— See  Atl  Coast  Line 
SavAStates— Ist  g  gu  ,5s  '53  JAJ 
Schenectady  A  Duaneaburg — 

1st  guar  lis  1924    MAS 

Schuylkill  River  K  S— See  B  A  O 
Scioto  \'al  A  N  E— See  Nor  A  W 
Seab  Air  I.,— Ist  g  48  1950. .  AAO 

Stamped 

Adjust  M  .5s  Oct  1  1949. FAA 

Ref  g  -is  1959  opt AAO 

1st  A  con  6s  1945  Ser  A.MAS 
Eq  4M9  Julv'21  July'22JAJ15 
lOq  g  ,5s  Aug'21-Aug'23  FAA15 
Atlanta-Birmingham  Divls — 
1st  g  43  May  1  1933. MAS 
Car  Cent  Ist  g  gu  49  '49.  .JAJ 
Florida  Cent  A  Peninsula^ 
1st   g  ,5s   1918  ext   to    1923 

at   6% JAJ 

1st  1  g  ext  5s  gold  1930.  JAJ 
1st  con  .53  gold  1943... JAJ 
So  Bound  1st  g  .5s  '41 .  .AAO 
Georgia  A  Ala  .59  Oct  '45. JAJ 
GaAAla  Term  1st  g  ,59'48  JAD 
Ga  Car  A  N— 1st  5s  g  '29. JAJ 
Ral'hAAug'sta— 1st  63'26  JAJ 
Ral'hAGa.st'n— 1st  g.5s'47JAJ 
SeabARoanoke^lgt,59'2()  JAJ 
Seacoast  RR  of  N  J  .59  '48.  AAO 

Seattle  Terra  69  1921-1930 

Sel)ast  A  Mooseh  1st  .59  '28  MAS 
Sliamokin  Sunb'y  &  Lewisb'g — 

2d  69  g  July  1  IS25 J&J 

Sherman  Shrev  A  Sou — .See  Mo 
Shreve  Brdg  &  Ter — See  St  Loui 
Sierra  Ry  of  Cal — 

1st  9  f  6s  g  Apr  12  "37.  AA012 
Sioux  C  A  Pac— See  Chic  A  N  W 
Sodus  Bay  A  Sou — See  Penn  RR 
Somerset  Ry  1st  A  ref  4s  '55  JAJ 
So  Caro  A  Ga — See  South  Ry 
South  Bound — See  Seaboard  A  L 
Sou  Indiana — See  Ch  Terre  Hau 
Southern  Pacific  Co — - 

Coll  tr  49  (C  P)  Aug  1  '49  JAD 
Conv  g  4s  J'ne  l'29op'14  MAS 

Convg  59  1934 JAD 

Eq  iy,B  1921-Sept  1923. MAS 
Car  tr  4Hs  '21-Mar  '23.M&S 

Equip  79  1924-1935 J&D 

Pacific  Fruit  Ex[)res9  equip  7s 

June  1  1925-1935  (y'ly)J&D 

Aust  A  Nor  Ist  5s  g  '41.. J&J 

Central  Pacific — 

l9t  refdg  43  g  g'd  '49.F&A 
l9t  g  gu  49  Oct  1  1954. AAO 
M  :iy>H  g  g'd  Aug  1'29  J&D 
Galve9ton  Harrisb  A  San  An — 
MexAP  Div  1st  59  '31  MAN 

2d  M  .5s  1931  gu JAJ 

Gila  Val  Globe  &  Northern — 

1st  g  ,5s  Nov  1  1924.. MAN 

Houston  East  A  West  Texas — 

1st  .5s  g  May  1  1933.. MAN 

Ist  guar  g  5s  Mar  '33. MAN 

Houston  A  Texas  Central — 

1st  1  g  .5s  1937 J&J 

Gen  gold  4s  1921 AAO 

WacoANWDiv6sg'30  MAN 

La  West  l.st  6s  1921 J&J 

North  Cal  Ry  g  5s  1929_J&D 
No  Ryof  Cal  .5sggu  1938A&0 
Oregon  &  Cal  1st  59  1927_J&J 
S  A  A  Ar  Pass  g  gu  4s  '43.  J&J 
San  Fran  Term  1st  49  '50  AAO 
80  Pacific  Br  69  1937...A&0 
Southern  Pacific  RR  Cal — • 
l9t  con  g  59  gu  1937. _M&N 
1.9t  ref  g  49  1955  op  '10. J&J 
So  Pac  Coast  1st  g  4s  '37. J&J 
Texas  &  N  O — 

Consol  gold  59  1943... JAJ 
Dallas  Div  1st  g  4s  '30  FAA 
Southern   Railway — 

1st  consol  gold  .59  1994.. JAJ 
Develop  A  gen  M  g  43  '56AAO 

6%  notes  1922 MAS 

Eqtrg4Hs  Aug'21 F&A 

E  Tenn  reorg  lien  53  1938  M&S 
1st  Mem  div  g  5s  1996... J&J 
St  Louis  Div  1st  g  49  1951  J&J 
Aiken  Br  1st  g  4s  1998... J&J 
Atlanta  &  Charlotte  Air  Line 
1st  M  4Hs  1944  ser  A. J&J 

1st  M  5s  1944  ser  B J&J 

Atl  &  Danville  lat  4s  '48. J&J 

2d  g  4s  1948 J&J 

Atl&  Yad  1st  gug  4s '49   AAO 


99 
95 
102^4- 
91,'-i 
91 


95 
05 

Top  & 

70 


Atk. 


95 
93 


75 


8Pe 


97 


58 
53?^ 

47JS 
7.75 
7,75 

59  Ji 
61 


95 

86 

86 

80 

78 

77 

85  K' 

93 

80 

86K 

85 


95 

Kan  d 

9  South 

65 


70 


te  &  B 

70 

78Ji 

943^ 

6       7% 

6       7% 

b     6.75 


60 


60 
55 
34 

38 
475 


Bend*. 


Bit 


Southern  Railway  (Concl.). 

Aug  South  g  5s  1924 JAD' 

E  T  Va&  (Ja— Dlvg.5s'30JAJi 
Consol  Ist  g  58  195tt...MAN 

Ga  Mid  ist  g  3s  1946 AAO 

Ga  Pac  Ist  g  68  1922 JAJ 

Knoxv  A  O  1st  g  69  1925  J&J 
L  A  N  So  Joint  g  4s — Se«  LAN 
Mob  A  Birm  pr  lien  58'45  J&J 

Gen  M  g  48  1945 JAJ 

Mobile  A  Oco"  tr48'3SMAS 
RIchADandeb  5s9tpd'27A&0 
Rictimond  A  Mecklenburg — 

Iht  g48  Nov  1  1948.    MAN 

So  Caro  A  Ga  1st  5  ^js'2l*MA  N 

Va  Mid  Series  K  5s  '26.  MAP 

Series  F  5s  1931 M.\:  S 

Gen'l  59  1936 MA.N 

Wash  O  A  W  Ist  gu  4s'24  FAA 
S  A  .N  Ala— See  Louis  A  Nashv 
Hoiitli  Pac  Coast — See  Southern 
Spartan  UA  Col — See  Ash  v  A  Spar 
Spokane  Falls  &  Northern — 

1st  6s  g  1939 ..J&J 

Spokane    International — 

1st  g  5s  1955 JAJ 

State  L  A  Suiiiv  4H»  "29... JAJ 
Staten  Isid  Hy— See  Bait  A  Ohio 


Aik. 


lU   staten  Isid  Ky — See  Bait  A  Ohl( 

7%  Stephen v  N  A  S  Tex— See  St  L 

7%  Suff  A  Carolina— See  Norf  &  80 

ISuiibury  llazleton  &  W-B — 

62M       1st  .5s  May  1  1928 MAN 

'I     2d  mtge  inc  6h  '38  coup.  MAN 

jSunbury  A  Lew — See  Penn  RR 
, Superior  Short  Line— See  Ch  St 
95H  Tampa  A  Jacksonville — 
88      I      1st  M  59  1949  ctf  dep.. AAO 

'Tampa  North  1st  5s  '36  op. JAJ 

.Term  RR  A.ssn  (St  Louis) — 

83M        1st  gold  4 Hs  19.39 AAO 

82  1st  consol  gold  ,5s  1944.  .FAA 

Gen  ref  s  f  g  4s  '53  op  '10.  JAJ 

St  L  Br  1st  g  79  1929 AAO 

St  L  Mer  Edge  T— 5s'30AAO 
Mer  Bdge  69  '29  op  '09  FAA 
Terre  Haute  A  Ind  59  1925. JAJ 
Terre  Haute  A  Peoria — 

1st  con  g  .53  Sept  1  '42.. MAS 
Texas  Central — 1st  5s  '23. AAO 
Texas  A  New  Orl— See  So  Pac 
i .  •       'Texas  A  OkJa— See  M  K  A  T 
wehie  ni.Texas  A  Pac  Ist  59  2000. ..JAD 

'      2d  inc  g  53  Dec  2000 Mar 

Lou  Div  1st  59  1931 JAJ 

Weatherf'd  Min  W  A   North 
1st  gu  g  59  1930 FA  A 


45 

89.4 

88  ' 
60'i 
97  H 
94 

7SH 
55 

68  « 
87  « 

56 

89  Ji 
88}^ 
88H 
87  >i 
86 

Paclflo 


75 


67  >i 
81 

8    W 


90 

90 

PM  & 

6 
30 

83J4 
85 

67H 
lOOH 
814 
82 
82 

80 
75 


79  H 

52 

65^4 


66 

'9OH 
57 
98 


68  Ji 


61« 
92 


88 
94X 


88 


Om 


71^ 
1024 
108 


6     6.75 
85 

72 
71 
76}i 

87M 
76  M 

90 

82 
83  K 

863^ 

99  M 
85 
90  Ji 

■90"" 

89 

63 

70  M 
101>^ 

90J^ 

'si'" 

77M 
63 

84 
574 
94^ 
b     7.50 
86 
81 

50 

80  M 

88 

64 

45 

65 


—       I 


E 

70^ 

781^ 

951.^ 

6.30% 

6.30% 

6.20% 

6.25% 


72M 

72 

77 


97 
95 


99  H 


89K 
63  K 
71H 


Toledo  Can  Sou  &  Det— SeeMic 
Toledo  &  Ohio  Central — 

1st  5s  g  1935 JAJ 

West  Div  ist  53  g  1935.. AAO 

Gen  g  5s  1935 JAD 

Car  tr  49  Ser  B  1925 JAJ  6 

Kana  &  Mich  1st  49  1990  A&O 

2d  M  g  59  1927 ..JAJ  . 

Eq  4HS  July'21-July'22JAJ  6 
Eq4i43July'21-July'24JAJ  6 
St  Mary'g  Div  4s  g  1951.  FAA 
Toledo  Peoria  A  We9tern — 

I9tg49  July  1  1917 J&J 

Toledo  St  L  &  Western— 

Prlieng  3J^s  July  1  1925  JAJ 

l9t  g  4s  Apr  1  1950 AAO 

Col  tr  g  49  Ser  A  1917. ..FAA 

Union  Tr  ctf  dep 

TolTerm  l9t  4>^9 '57  gu..MAN 
Tol  Walh  Val  &  O— See  PennRR 
jToronto  Ham  &  Buffalo — 

I      Ist  g  49  June  1  1946 J&D 

iTroy  A  Bo9ton — See  Fitchburg 
liTroy  &  W  T  Bdge  5s  1939. J&D 
1  Ulster  &  Del  con  53  1928. .JAD 

'     Ist  ref  g  49  1952 AAO 

Union  Pacific — 

1st  Ry  A  1  g  49  g  1947. -.JAJ 

Conv   49    1927 JAJ 

l9t  A  ref  49  June  2008. ..MAS 

lO-yr  09  July  1928 JAJ 

Eq  tr  79  1924-'35  (yr)..JAD,J) 
Pacific  Fruit  Express  eq — see 


65 
h  Cent 


89 

78H 
65 
7.50 
67  H 
80^ 
7.35 
1 .35 
66 

/    26 


46 

'ih" 


80 

53 
72 


90 

97 

75 
6.75% 

70 

89 
6.75% 
6.75% 


80  H 
47 

'is" 

72 


76J-4 
86 

83 


58 


984 
89H 
79  K 


Oreg  Sh  Line  l9t  g  69  '22.  FAA 
1st  consol  5s  g  1946.. .JAJ 
Ref  g  gu  4s  '29  op  '07. JA  D 
Utah  A  Northern — 

1st  79'08ext  at4%to'33  JAJ 
Con9ol  gold  .59  1926... JAJ 
[Union  Terminal  Co  (Dallas) — 

ist  g  ,5s  1942  op'  1922. ..AAO 
United  N  J  RR  A  Canal  Co- 
General  gold  43  1923 FAA 

General  gold  4s  1929 MAS 

General  gold  4s  1944... MAS 
Gen  1st  g  343  Mar  1  '51  MAS 
95  Ji  Upper  Coos — See  Maine  Central' 
6.00%  Utah  A  Northern— See  Union  P  adflc 
Utica  &  Bl  R— See  N  Y  C  &  H   | 
Utica  Clint  &  Bing— See  Del  A  Hud 
Vandalia  RR— 

Cong  49  1955  Ser  A F&A 

Ser  B  1957 M&N 

Vera  Cruz  &  Pacific  RR— 

1st  g  4  49  1934  opt J&J 

Julv  1914  coupon  on 

Verdig  Val  Ind  &  W— See  Mo  Pa 
Vermont  Val  1st  449  '40. A&O 
Vicksburg  A  Meridian— See  A\a.  &  Vicka 
Vlcks  Shreve  &  Pacific — 

Prl  6s'15ext  5%;  '40. ..MAN 

Gen  .53  May  1  1941 MANl 

Virginia  Midland — See  So  Ry 

Va  A  Southw  5s  2003 J&J 

1st  con  g  .59  1958 A&O 

Virginian  Ry —  I 

lat  M  g5s  1962  opt MAN! 

Eq   6sApr'21-.\pr'30u  a)A&0  6 


83  J^ 


83 
893^ 


81H 
90>^ 

76 

89  M 
bS 

80H 
71 


764 
733^ 

24 


684 


814 
75 

82 
62 

82 
7.60 


85 

100 
81 


835^ 

lonji 
6.20% 
ac 
Nav 
99 
92 
79  Ji 


94  J< 


904 
91 

■754 


28 


83 
67 

S2J< 
6.50% 


b  Basis,     d  On  ba.9is  of  $5  to  the  £.     /Thi    price  includes  accrued  Int.     k  Last  sale.     /  In  London,     s  Sale  price. 
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RAILROAD   STOCKS 


[Vol,.  112. 


f  "*     Bonds  and  Stocks. 


Bid. 


Aik. 


Wabash— l.st  gold  r>8  1939.  MAN 

2d  Bold  5s  1939 FA  A 

Deb  mort  «s  scr  li  1939.. JA J 
l8t  lion  torm  g  4s  1954..  .JAJ 
Det  A  Chi  ext  1st  g  5s  "41  JAJ 
Dee  M  div  Ist  g  43  1939.. JAJ 

Tol  A  Chic  4fl  g  1941 MAS 

Omaha  Dir  Ist  3i.^sg  MIAAO 
Warren  K 11— See  D  L  A  W 
Wash  A  C:oluni  Hiv— 4s  "35  JAJ 
Washington  Cent — See  Nor  Pac 
Wash  ("o  Ry — See  Maine  Cent 
Wash  O  A  W— See  Southern  Uy 
Wash  Tcnn  Co— 3>^s  1945  FAA 

1st  g  48  1945  guar FAA 

Weatherford  Min  Wells  A  N— Se 
West  Jersey  A  Sea  Shore — 

Consol  g  4s  1 936 JA  J 

Cons  sPia  g  Ser  B  1936.. JAJ 

West  Maryland — 49  1952.. AAO 

5%  golcl  notes  1915  op... JAJ 

Bait  A  Harris  g  5s  •36..MAN 

Ist  MWestExt  g  5s'38  MAN 

West  N  Y  A  Penn  5s  1937.. JAJ 

Gen  mort  gold  4s  1943.. AAO 

Income  g  5s  Ai)r  1943.. Nov  1 

Western  Pacific  RR  Corp — 

1st  M  5s  Mar  1  1946... MAS 
Western  Pa— 1st  g  4s  192S_JAD 
West  Ry  of  Ala— 4V^  1918  ext 

at  6%  to  Oct  1  1928 AAO 

Western  Transit — See  NYC 
W&st  Shore— See  N  Y  C  A  IT  R 
West  Side  Belt — See  Pitts  Term 
West  Va  A  Pitts— See  B  A  O 
Wheeling  A  Lake  Erie  RR — 

1st  consol  g  4.S  1949 MAS 

Kef  M  4  V^a  ser  A  1966.  .MAS 
L,  Erie  DlY  Ist  g  5s  1926. AAO 
Wheeling  Div  1st  g  5s  '28  JAJ 
Exten  AlmptgSs  1930.. FAA 
Wheeling  Term — 4a  1940.. FA  A 
Wichita  Falls  &  Northwestern — 

1st  58  Jan  1939 JAJ 

1st  A  ref  g  5s  1940  op JAJ 

Wichita  Union  Term  Ry — 

Ist  ggu4Hs'41opt MAN 

WIlkes-B  A  Eas1— See  NYSAW 
Wllliamsport  A  N  Branch  RR — 

1st  ref  g  4^3  1931 JAJ/  - 

WillmarASFal!s— SeeStPMAM 
WU  A  Nor— See  Phila  &  Read's 
Wll  A  Weldon-=-See  Atl  Coast  L 
Wlnston-Salem  Southbound- 

1st  gffuar  4s  1960 JAJ 

Wise  Cen  Ry— 1st  M  g  4s'49JA  J 

Marahfield  &  South  East  Div 

pur  mon  Ist  g  4s  1951.  MAN 

Sup  A  Dul  Div  43  1936.. MAN 

Minneap  Term  3}.^s'50op  JAJ 

WorNashARoch — 4s  Jan'30  JAJ 

4s  Oct  1  1934.. ...AAO 

Yosemlte  Val  s  f  g  58  1936..JAJ 


86!^ 
7*14 
35 

"si"" 

55  H 
55  >i 
51 

75 

"76j^ 
"64" 

"5iji 

55 

69 
79  >^ 
e  Tex  A 

70J^ 
Pac' 

80 
75 
53^ 

84  H 
"53M 

"87"" 
62 
/  20 

"88H 
65 

815^ 

83 

88 

RRCo 


58 
48 
82 
84 
75 
68 


/ 


60 
32 

70 


RAILROAD   STOCKS.     Par. 

Ala  Gteat  Southern  com 50 

Preferred 50 

Alabama  A  Vicksburg 100 

Albany  &  Susquehanna (gu).  100 
Allegheny  A;  West  (guar)...  100 
Ann  Arbor  common 100 

Preferred 100 

Atch  Top  t  Santa  Fe. 100 

Preferred 100 

.\tlanta  Birm  &  Atlantic 100 

Atlan  A  Char  Air  L  (guar)..  100 
Atlanta  &  West  Point...  .  100 
Atlantic  Coaat  L  Co  of  Ct..  50 
Atlantic  Coast  L  RR  com..  100 
At  antic  1st  leased  lines  rent  tr_ 

Augusta  A  Sav  (guar) 100 

Bait  A  Ohio— Common 100 

Preferred 100 

Beech  Creek  (guar  NYC)..  50 
BoEt  A  Alb  (guar  N  Y  C)...100 
Boston  A  Maine 100 

Preferred 100 

1st  pref  A .100 

1st  pref  B... _.100 

1st  pref  C 100 

1st  pref  D 100 

Bost  A  ProY  (guar  Old  Col).  100 
Boston  Rev  Beach  A  Lynn. _  100 
Buffalo  Roch  A  Pittsburgh.  .  100 

Preferred 100 

Buff  A  Susq  RR  Corp  com..  100 

Prrferred 100 

Camden  A  Burl  Co  (guar)..  25 

Canada  Southern 100 

Canadian  Pacific 100 

Preferred 100 

Caro  Clinchfleld  &  Ohio  com  100 

Preferred 100 

Catawissa  RR — Ist  pf  (guar)  50 

2d  pref  (guar  P  &  R) 50 

Ca3niga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey .100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR 100 

Preferred 100 

Chicaero  Burl  A  Quincy 100 

Chic  A  East  III — Com  ctf  deplOO 

Pref  Equit  Tr  ctf  dep . .     . . 
Chic  Gt  West  com 100 

Preferred 100 

Cblcind  A  Louisvcom 100 

rt-eferred 100 

Chicago  Milw  A  St  Paul 100 

Preferred .         100, 


60 


90 


70 
40 


Stock*. 


Par.      Bid. 


68 
67M 

"68" 

60 

67 

"69"" 

'73"K 
66 

'32M 

d    44 
d    47M 

i47 

85 

11 

205^ 

82 

77  J^ 
2^ 
130 
115 
d    78 

83  H 
Id  60 

75 

34 

49  H 
d    34 
X  126 

22J^ 

26 

30 

45 

38 

52 
130 


47 


157 
95 


67 
90 
70 
42 
20 
40 

116M 
Id  62 


d  35 
d  35 
d  37 
186 
59K 

11 


3 

4 

8 

18 


28 
42H 


82«^ 

78  Ji 
3 
145 
130 

81 

84 

65 

80 

34  K 

50K 


126H 
24 


46 


55 


42 

74 


78 
45 
30 
45 
116^^ 
65 


39 
39 
45 
210 
60 

73^ 
20 
226 

5 

5 

8»^ 
18H 


28K 
42^ 


Chicago  A  North  Western..  100 

Preferre<l 100 

Chic  R  I  A  Pac  com  temp  ctfs. 

7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

Chicapo  St  Paul  Minn  A  O..100 

Preferred 1 00| 

Chic  Terre  Haute  ABE 100 

Cine  Indianapolis  A  Western  100 

Preferred 1 00 

Cine  New  Orl  A  Tex  Pac 100, 

Preferred 1 00 

Cincinnati  Northern ..lOOi 

Cin  Sandusky  A  Cleve  pref  .  .   50  d 
Clev  Cln  Chicago  A  St  L...100 

Preferred 100 

Clev  A  Pitts  (Guar  Pa  RR1.   50  d 

Betterra't  stk  (Gu  Pa  RR)   50  d 
Colorado  A  Southern 100 

lat  preferred 100 

2d   preferred.. 100 

Columbus  A  Xenia  (Guar)..  50  i 

Concord  A  Ports  (guar) 100 

Conn  A  Passumpsic — Pf(gu)  100 
Cripple  Creek  Central 100 

Preferred 100 

Cuba  RR  preferred .100' 

Dayton  A  Mich  com  (guar).   50  < 

Pref  (guar  C  H  A  D) 50, 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson 100 

Delaware  Lack  A  West 50; 

Delaware 25 

Denver  A  Rio  Grande 100 

Preferred 100 

Des  Moines  A  Fort  Dodge..  100 

Pref  erresd 1 00 

Detroit  Hills  A  S  W  (guar)..  100 
Detroit  A  Mackinac 100 

Pref  errefl 100 

Detroit  Toledo  A  Ironton. . .  100 

Preferred 1 00 

Duluth  South  Shore  A  Atl..  100         Zh 

Preferred lOOi         5h 

East  Penna  (guar  PAR)...  50\d  50 
Elmira  A  W'nisport  (guar)..  50,^    35 

Pref  (guar  Nor  Cent) 50  d    50 

Erie — Common 100        13 

lat  preferred ..100        195-1 

2d   preferred 100        13^ 

Erie  A  Kalamazoo  (guar) 50  d    65 

Erie  A  Pitts  (guar  Pa  RR)..   50|d    46 

Fonda  Johns  A  Glov  com 100,     

Ft  Dodge  Dea  M  A  Sou  pref- 100  70 
Ft  Wayne  A  Jack— Prel^(gu)  100  84 
Geor  RR  A  Bank  Co  (guar) .  100  195 
Georgia  Southern  A  Florida.  100       10 

1st  preferred 100       49 

2d   preferred 100       30 

Grand  Rapids  A  Indiana 100       70 

Great  Northern  Ry — Pref..  100       75 Ji 

Ore  certificates (no  par)  d    29^. 

Green  Bay  A  Western 100!     

Deb  ctfs  A  A  B — See  under  bolnds 
Gulf  Mobile  A  North  com..  lOOl         8^/. 

Preferred 100]       25 

Harrisburg  Ports  Mt  J  A  Lan  50, d  105 

Hartford  A  Conn  Western..  100      

Hocking  Valley — Common ..lOO]  57 
Hudson  Companies — Pref..lOO|  1 
Hudson  A  Manhattan 100         2V 

Preferred lOOi         5 

Huntingd  A  Broad  Top  v  t  c  50  d      5 

Preferred  V  t  c 50  d     15 

Illinois  Central 100,       88  J^ 

Leased  lines  (guar) 100       58 

Stk  tr  ctfs — See  RR  Securs  Co 
Int  A  Gt  Nor  Hold  Corp. -.100  2 

Intemat  Rys(Cent  Am)  com  100  W     4 

Preferred 100  W  30 

Iowa   Central 100,         6 

Joliet  AChic  (guarC  A  A).-100,  96 
Kal  Allegan  A  Gr  Rap  (gu).  1001  91 
K  C  Ft  Scott  A  Memphis  Ry — 

P^ef  Cent  Tr  ctf  dep  stpd .  100  59 
K  C  St  L  A  Chic— Pref  (gu).  100  78 
Kansas  City  Southern 100       21 

Preferred 100|      46>. 

Keokuk  tk  Des  Moines 100,        5 

Preferred 100       20 

Lackawanna  RR  of  N  J 100       65 

Lake  Erie  A  Western 100        12^ 

Preferred 100       19J 

Lehigh  A  New  York  pref. . .  lOO'     

Lehigh  Valley 50  d    51 

Preferred 50  d    70 

Little  Miami  orig  guar 50  d    72 

Spec  guar  betterment  stk.  50  d  33 
Lit  Schuyl  Nav  RRACoal(gu)50  d    33 

Long  Island  RR 50  d 

Louis  A  Mo  Riv  pref  (guar).lOOi  84 
Louisv  Hend  A  St  L  com...  100;         3 

Preferred. 100         8 

Louisville  A  Nashville 100      100 

Mahoning  Coal  RR 50  d  400 

Pref  (guar  L  S  &  M  S) 50, d    40 

Maine  Central 100       40 

Preferred 100       51 

M  anchester  A  Lawrence 100;     

Maryland  A  Pennsylvania..! 001     

Massawlppl  Valley  (guar)..100|     

Michigan  Central 100       87 

Minehill  A  Schuyl  Hav  (gu).   50  d    46 

Minneapolis  A  St  Louis lOOi       ll'J 

Minneapolis  St  P  A  S  S  M..  100       69 

Preferred 100       85 

4%  Leased  Line  Ctfs 100       58^ 


Aik. 


95 


114 


Stock* 


Par      Bid, 


A»k. 


MIsHlssippi  Central 100       82 

MlsHourl  Kansas  A  Texaa...l00         2% 
Preferred. 100         4M 

MisHourl  Pac  Ry  trust  ctfs..  100        18>| 

Preferred  trust  c^rtifa 100       39 

Mobile  A  Birm  pref  (guar)..  100  50 
Mobile  A  Ohio— See  Soulh'n  Ry 

Morris  A  Essex  (quar.) 50  d    65 

Nashua  A  Lowell 100  A  108 

Nashv  Chatt  A  St  LoulH 100       95 

Nashv  A  Decatur  (gu  L  A  N)  25  d  30 
National  Rys  of  Mex  Ist  pref  100         8H 

Second   preferred .100         5 

New  Orl  Texas  A  Mex  v  t  c...'       70H 
N  YBkln  A  Man  Bnref  (gu)  100       75 

New  York  Central  RR 100       71 

Dividend  payable  in   London  Id  89 
New  York  Chic  A  St  Louis.  .100       47 

1st  preferred.. 100       56 

2d   preferred 100       55 

New  York  A  Harlem  (guar).  50  d  90 
N  Y  Lack  A  West  (guar)...  100  83 
N  Y  New  Haven  A  Hartford.  100        \9H 

N  Y  Ontario  A  Western 100        17 

Norfolk  Southern 100        lOJi 

Norfolk  A  Western  Ry 100       99  H 

Adjustment  preferred 100       66 

No  Carolina  (guar  So  RR)..100  120 
Northern  Cent  (guar  Pa  RR)  50  d  66 
North'n  N  H  (guar  B  A  M).100       73 

Northern  Pacific  Ry. 100       82 H 

North  RR  of  N  J  (guar  Erie) .  1 00       44 

Northern  Securities  Co  stubs d    83 

North  Pennsylv  (gu  PAR).   50  d    70 

Norwich  A  Wore  pref  fguar).  100      

Ogden  Mine  RR(gu  CenND.lOO 
Old  Colony  (pu  NYNHAH).100 

Ontario  A  Quebec 100 /d 

p.swego  A  Svra  (KU  DLAW).   50  d 
Pac  Coast  Co — See  Misc  stocks 

Pennsylvania  Railroad 50  d 

Peoria  A  Bureau  Val  (guar).  100 

Peoria  A  Eastern 100 

Pere  Marquette  temp  ▼  t  C.IOO 

Pref  temp  vot  tr  ctfs 1 00 

Prior  pref  temp  v  t  c 100 

Phila  Germ  A  Norris  (guar).  50  d  102 
Phila  A  Trent  (gu  Pa  KRI-.lOO  168 
Pittsbursh  Be.s3  &  Lake  Erie  50  d 

Preferrefl 50  d 

Pittsb  Cin  Chic  A  St  Louis. .100 

Pit  tab  Ft  W  A  Chic  pref  (gu)  100 

Common  (guar  Pa  RR)...  100 

Pittsburgh  A  Lake  Erie 50  d  10« 

Pittsb  McK  A  Yough  (guar)  50  d    45 

Pittsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref. .100 

Prov  A  Worcester  ^uar) 100 

Railroad  Securities  Co —  I 

4%  111  Cent  Stock  ctf8  1952.. I 

Reading  Co 50  d 

1st  preferred 50  d 

2d  preferred 50d 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common.  100 

Dividend  obligation* 1 00 

6%  guaranteed 100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.  .   70  d 


61 
65 
•0 

67 

39  ^i 
92  I 
10  ! 
.18J< 
35     1 

r>2yi 


22 
47 

lis" 

105 


2%H 

63 
117 
101 

49 
73^ 
45  )< 
46K 

103 

220 

205 

220 

220 


33^  Rio  Grande  Southern 100 

"      Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  &  H).100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island..  100 

I     1st  preferred 100 

2d  preferred 100 

St  Louis  Bridge  1st  pref 100 

2d  preferred 100 

StLouis-San  Fr  stock  tr  ctf*.  100 
I     Pref  stock  tr  ctfs  Ser  A  ...  1 00 

,St  Louis  Southwestern 100 

I     Preferred 100 

Saratoga  A  Schenectady  (fm)lOO 

.Seaboard  Air  Line  com 100 

87     I     Preferred 100 

21H  Sharon . 50  d 

4714  Southern  Pacific  Co 100  » 


10 

'69 
13H 
30 

"53" 


Rights d 

Southern  Ry  common 100 

Preferred 100 

Mob  A  Ohio  stock  trust  ctfs_  _  \ 

Southwest'n  of  Ga  (guar) 100 

Texas  A  Pacific 100 

Toledo  St  Louis  A  Western..  100- 
Empire  Tr  Co  ctf  dep j 

Preferred 100, 

Empire  Tr  Co  ctf  dep I 

Trov  A  Gr'bush  (gu  N  Y  C).   50  d 

Tunnel  RR  of  St  Louis 100 

Union  Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)  100 
Utica  Chen  A  Susq  Val  (gu).lOO 
Utica  Clinton  A  BinghamtonlOO 

Valley  RR  (N  Y  )  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian  Railway 100 

Wabash  Railway 100 

Preferred  A 100 

Preferred  B 100 

Ware  Riv  RR  (gu  B  A  A)_..100 
Warren  N  J  (guar  D  L  A  W)   50  d 
West  Maryland  Ry  com 100 

1st  preferred 100 

2d  preferred 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersev  A  Sea  Sh — Com. 50  d 
Wheeling  P  Lake  Erie  Ry...l00 

Preferred 100 

Wisconsin  Central 100 

Wrightsville  A  Tennille.  com  25  i 


80 
M 

18H 


S« 
43 

21^ 
30 
28  ^ 

74 

6^ 
10^ 
28 

76>i 
16^ 
21H 
56ji 
52 
8* 
23 


15 

50 

86 
120H 

67 
167 

96 

50 

80 

75 

36 

20)4 
14 


23  J4 
2>4 
5 

ISJi 

39  >| 

56 


103 

35 
11 

5H 

71 

80 

7\yi 

91 

49 

68 

61 
100 

89 

19J^ 

1>>H 

IIH 

99  Ji 

70 
135 

67 

'83^ 
51 
88 
74 
73 
69 
68 
95 
75 

40 

102 

12 

4r, 

53 
105 
175 

26 

54 

136" 

115 

110 

50 

29 

70 
123 
106 

55 

72^ 
45^ 
463^ 

109 

240 

212 

240 

240 


95 
90 
21 


92 
46 

2iy, 

33 
28H 
39H 
82 
7 
lOH 
35 

7&H 
l&H 
22 
57 
60 
84 
23H 

"io" 
'26"" 

59 

92 
121 

67H 
171 
105 

60 

86 


54 

10 

55 

17K 

29 

72 

36 

9Ji 
16 
32 


24 

8 
21 

1534 
102 
60 
1014 
60 
18 
30 
75 
38 

9H 
17 
36 


h  Basis,     d  Price  per  share,  not  per  cent.  /  Flat  price,  k  Last  sale.   *In  London,  n  Nominal,    s  Sale  price,  t  New  stock,  x  Ex-div.  sJEx-rights 
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PUBLIC  UTILITIES 


)d  the  following  rearrangement  of  our  quotation  lists  we  bring  together  under  the  general  designation  of  "Publio 
Utilities,"  all  tho  different  forms  of  auoh  seouritios,  thiuifing  it  easier  for  the  reader  to  find  any  partioalar  Issue  In  a 
general  list  than  when  the  seouritiea  are  subdivided  under  separate  heads  and  there  is  doul>t  as  to  what  head  to  look 
und.^r.  In  other  words,  under  "Publio  Utilities,"  we  Include  Street  and  Bleotrio  Railways,  Gas,  Eleotrlo,  Power.  Water 
and  Telegraph  and  Telephone  Companies. 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  as  In  quoting  the  bonds  of  steam  railroads.  The  great 
majority  of  Issues  being  quoted  "and  Interest,"  we  use  no  designating  raarii  wlialever  where  that  is  the  oase.  On  the 
other  band,  we  prefix  the  letter  "/"  whore  there  Is  a  deviation  from  this  rule;  in  suoh  oases  the  interest  forms  part  of  the 
prioe.  Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  aoeruod  interest  Ih  to  be 
added  on.  This,  however,  does  not  apply  to  income  bonds  and  bonds  In  default,  in  whiob  oases  the  prioe  takes  aooount 
of  the  Interest  (should  any  payment  be  announced)  and  no  designating  mark  is  employed. 

NOTICE. — All  bond  prlc«t  ar*  "and  Intarest'    eicept  whara  markad  "f"  and  Incooia  and  defaulted  bond* 


Bonds. 


Adirondack  Power  .V  Lislit- 

1st  &  ref  g  (Vi  1 950 MiS 

Adirondack  Klec  Power  Corp 

1st  M  gold  53  1962  opt... J&J 
Alabama  Power — 

1st  M  5s  1940  opt  1021..M4S 

6%  gold  iiotee  1922 JAJ 

Alabama  Water  1st  Gs  1932. JAJ 

Deb  73  1924 J*J 

Albany  Ry — See  United  Tract'n 
Albany  Sou  RR  Ist  .-ia  '39.M&S 
Alleg  lieJlevue  A  Perrv.^v — See 
Alton  Gran  A  St  Tr — See  Kaat  St 
Altoona  &  Ixigan  Val  Elec  Uv — 
Con  g  4  4s  1933  gu..rAA  15 
American  Cfitiee  Co — 

Coll  tmst  g  5-68  1919  opt. J&J 

Certificates  of  depoMit 

Certlfs  of  dep  (rta  nu>ed 

American  Gae  deb  6s  2016  . .  J.VJ 
Am  Gas  A  Elec  ooll  5s  2007.  FAA 

6%  gold  notes  1921 JAD 

American  Light  A  Traction — 

6%  gold  notes  1925 MAN 

Am  Pow  A  Lt  6%  notes  "21  .KA  A 

Deb  g  6s  2016 MAS 

.American  Public  Serrice — 

First  lien  6s  1942 JAD 

Amer  Pub  Uttl  coll  6a  1936.  AAO 
American  Railways — 

Coll  trust  conv  g  5b  1931  .FAA 
American  Telei)h  A  Teleg  Co — 
Coll  trust  gold  48  1929... JAJ 
Conv  g  48^36  oonv  af  09.MAS 
Conv  41^8  '33  op  aft  •25-MAS 

Coll  trust  59  1946 JAD 

Conv  69  Aug  1925 FAA 

6%  notes  Feb  1  1924. ..FAA 
6%  notes  Oct  1  1922.. .AAO 
Amer  W  W  A  El  5s  1934.. AAO 
Anacos  A  Pot  Rirer  RR — See  W 
Appalachian  Pow  5s  1941.. JAD 
Aramore  St  Ry — See  Phila  Co 
Arizona  Pow  6s '33  opt  'IS.  MAN 
Arkaasas  Light  A  Power — 

1st  M  s  f  6s  1945 AAO 

Asheville  (N  C)  Pow  A  Light 

1st  s  f  g  59  1942  opt AAO 

Ashland  (Wis)  L,  Pow  A  St  Ry 

1st  M  gold  58  1939 JA-J 

Atchison  Ry,  Lleht  &.  Power — 

Ist  5S  Nov  1933 MAN 

Athens  (Ga)  Ry  A  Electric— 

l8t  A  ref  sf  g58'50op'l5  JAJ 
Atlanta  Cons  St  RR — See  Ga  R 
Atlanta  Gas  Lt  5s  s  1947.. JAD 
Atlanta  Nor  Ry— See  Ga  Ry  A 
Atlantic  Ave  RR— See  Bklya  R 
Atlantic  City  (N  J)  Gas— 

Ist  g  59  Jan  1  '60  opt  '20.  JAJ 

Atl  City  A  Sh  RR— 5s  '45.  JAD 

Allan  Coast  El  Ist  5s  '45. .MAN 

Auburn  A  Syracuse  Elec  RR — 

Ist  A  ref  g  5s  '42  opt  '12. AAO 

Augusta-Aiken  Ry  A  El  Corp — 

Sink  'd  g  5a  Dec  1  '35  opt  JAD 

Augusta  Ry  A  El  5b  '40.  .JAD 

Aurora  Elgin  A  Chicago  RR — 

Ist  A  ret  g  38  1946  opt... JAJ 

A  E  A  C  flw  1st  g  5a  '41  AA015 

Bait  A  Ann  S  L — See  Md  El  Rv 

Bait  Elec  lat  g  5a  '47  j:u...JAD 

BaltSpPAChee — SeeUn  Ry  A  El 

Bait  'Traction — See  Un  Ry  A  El 

Bangor  (^Ie)Po  4-4  U-Ss'SlMAS 

Bangor  Railway  A  Electric — 

1st  cons  g  59  1935  opt-._JAJ 
Bay  Countiee  Pow  58  1930. MAS 
Beaver  Val  Tr  gan  c  59'53.MAN 
Bell  Tel  Canada  deb  5s  '25. AAO 
Bell  Telephone  Co  of  Penn — 

1st  A  ref  9  f  79  '45  Ser  A. AAO 
Binghamton  (NY)  L,  H  A  P— 

Ist  ref  5s  1946 FAA 

BlnghamlRy  59'31  op  '1  I.MAN 
Blrm  Knox  A  AI— See  Phila  Co 
Birm  Ry,  Li«ht  A  Power- 
Gen  ref  g  4^8  "54  op  '09.  AAO 

Ref  A  ext  g  6e  1957 MAN 

Birm  Ry  A  El  Ist  g  r>tt  '24_JAJ 
Blackstone  Val  GAE  5s  '39.  JAJ 
Bleecker  St  A  Ful  Ferry— See  N 
Blue  Lakes  Wat  lat  6s  '38.  MAS 
Boston  El  L  1st  con  53  '24. MAS 
Boston  Elev  Ry  43  19 35 ...MAN 
Deb  g  4>^s  Oct  1  1937. .AAO 
Debg4>ie  Not  1941. ..MAN 

Deb  g  59  Dec  1942 JAD 

West  End  St  .58  1932... MAN 

5s  Mav   1936 MAN 

5s  March  1944 MAS 

59  March  1922 MAS 

4Hs  Jan   1   1923 JAJ 

7s  Aug    1924 FAS 

7s  Sept   1947 ...MAS 

4}^s  July  1  1930 JAJ 

49  Aug  1   1932 FAA 


Bid 


Alt. 


Bands. 


84 

76 

78 

93  J4 
91 


65 
PhllB  C 
L  A  Su 

50 

37 

37 
37 
55 
70 


91 
96 
70 


65 
50 


78  >i 
68 
81 
81 

953^ 
94  Ji 
96H 
54 

ash  Ry  & 
68 


70 
75 
65 
65 

y  A  e" 

80 
El 
ap  Tr 

49 

'45" 

50 

22 


76}^ 
7214 
66]^ 

95  K 

92 

96 

80!^ 

68K 


87  >i 

78 

80 

95^ 

95 

80 
60 


40 
40 
65 
71 
100 

92 

97 
71>^ 


75 


79 


83 
8134 
96J^ 
95M 
96M 
65 
£1 
70 


77  Ji 
85 
70 
70 


55 
31 


65 
30 


83 


-- 

78 

85 

26" 

'40" 

92^ 

102^ 

103 

64 

68 

62 

63 

67 

90 

95 

80 

84 

Rye 

90 

93 

90 

62 

64 

63 

67 

67  H 

80 

76 

70H 

97 

93H 

97Ji 

911^ 

79 


BostAWorc  St  Ry  4  l-Js  '23  FAA 
Brazilian  Tr  Lt  A  Power — 

6%  gold  note.s  Nov  1  '22  MAN 
Bridgeport  Gas  Lt  4s  1952.. JAJ 

Bristol  G  A  E  5s  1939 lAJ 

BwayA7thAveRR— SeeNVRvs 
Bway  Surface  RU— See  N  Yliys 
Bronx  GAE  os  '60  op  afl'20  JAJ 
Bklyn  Boro  Gas  r,ti  1945  op  JAD 
Bklyn  City  A  New  RR— See  C  I 
Brooklyn  Edi.son  Co — 

Gen  M  .'is  ser  A  1949 JAJ 

Gen  M  78  Ser  D  1940 JAD 

Kings  Co  El  Lt  A  P— See  un 
Brooklyn  Rap  Tran— 5s'45  AAO 
I         Eqnil  Tr  f;:o  ctfs  dep 

l9t  ref  gold  4s  2002 JAJ 

3-yr  7%  notes  1921 TAJ 

Cent  Un  Tr  temp  ctfs  dep. 
Temp  ctfs  dep  stpd 

Bklyn  City- 1st  .Is  1041. JAJ 

Bklyn  Ills  Isl  .-is  19U...AAO 

Brooklyn  Queens  Co  A  Sub 
Ist  M  g  59  1941  opt  '16  JAJ 
1st  con  gu  5s  Julv  '41  ..MAN 

Bklyn  Un  Elev  5s  1950..  FAA 
stamped   guaranteed 

Kings  Co  El  1st  4s  1949. FAA 
Stamped  guaranteed 

Nassau  Elec — 1st  5s  '44.  AAO 
l9t  g  4s  Jan  1  1951 JAJ 

Atlantic  Av  con  .59  g  '31.  AAO 
Bklyn  BathAWE.5s'33AAO 
BklynUnGaslst  coii.5s  g'45MAN' 
Brownsville  Ave — See  Phila  Co 
Buffalo  Citv  Gas  g  .5s  194 7. AAO 
Buff  Gen  Elec  Ist  5s  1939.  FAA 
I  1st  ref  59  April  1  1939... JAJ 
I     Deb  6s  1922. FAA 

Conv  deb  7s  1925 AAO 

Buff  A  Lack  Tt  1st  .59  '28  opJAD 
iBuffalo  A  Lake  Erie  Traction — 

1st  A  ref  g  .5s'36opsf..MAN 

Hamburg  Rv  4s  1926.. _MAN 
Buff  A  Niag  Falls  El  L  A  Pow— 

<      1st  g  5s   1942 FAA 

|Burl'lon(Vt)G   L  59  1955.. JA.J 
IBurlington  (la)  Rv  A  Light — 

1st  9  f  gold  5s  1932  opt_. MAS 
'Biitte  ElAP  1st  9  f  ,5s'21-'51JAD 
California  Electric  Generating — 
I  l3t  8f  g  59 '48op  aft '12  MAS 
California  Gas  A  Elec  Corp — 

Sink  fund  g  59  1933  opt.  MAS 

Unif  A  ref  g  5s  '37  op  9  f  M A  N 

Cal  Cent  Gag  A  El  5s  '31  FAA 
Cal  Pac  Ry— See  Pacific  Elec  R 
Calumet  A  South  Chicago  Ry — 

1st  M  rehab  g  .5s'27  op'12FAA 
Camden  A  Sub  Ry — See  Public 
Canadian  LAP  5s'49  op' 14  JAJ 
Canal  A  Claib  RR— See  N  O  Ry 
Canton-Akron  Con  Ry — 

Consol  ,5s  Jan  1933 JAJ 

Can- Akron  1st  g  5s '22.  MAS 
Can-N  Philag59'23op  FAA 
Capital  Trac  (Wa9h.  D  C)— 

l9t  g  59  June  1  1947 JAD 

Carbondale  Ry  59  Nov  '33. JAJ 
Carolina  Power  A  Light — 

l9t  M  g  59  1938 FAA 

Cass  Av  A  F'r  Gr'ds  Ry— See  U 
Central  Ark  Ry  A  Lt  Corp — 

.l9t  1  9  f  59  1928 ..MAS 

Central  California  Traction — 

l9t  sf  g  5s  1936  opt AAO 

Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone — 

1st  9  f  g  59  1943  op  '18-.JAD 
Cent  Ga  Pow — See  Ga  L  Pow  A 
Central  Hudson  Gag  A  Elec — 

l9t  A  ref  59  1941 JAD 

Central  Ills  Tt  1st  .5s  1943-AAO 
Central  Illinois  Public  Service — 

1st  A  ref  g  .59  1952 FAA 

Central  Indiana  Gas — 

l9t  g  53  Sept  1931 MAS 

CentMalnePow  5s'39op'19MAN 
Cent  Pow  A  Lt  6s  1946...  AAO 
Central  Rv-SeeUnRvAEl(Ralll 
ICentStatesEl  5%  g  [iote^'22JAD 
Central  Trac — ^See  Phila  Co 
Charleston  Cons  Ry  Gas  A  El— 
I     Consol  g  5s  1999 MAS 

Ch  City  Ry  1st  g  .53  1923.  JAJ 
Chattanooga  Ry  A  Light  — 

1st  A  ref  g  5s  1956  op  '16  MAN 

Chatt  Rys  1st  cons  59  '56MAN 
Ches  A  Pot  Tel  59  '29  op'09  JAJ 
Cheg  A  Pot  Tel  of  Va  .53'43  MAN 
;Chicago  City  A  Connecting  Rys 
I  Coltrsf  g59  Jan  1  1927.AAO 
Chicago  City  Ry — 
I      1st  g  5s  1927  op  up  to '12FAA 
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35 

39 

63 
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Chicago  Elevated  Rys — 

!      5%   note.s    1916  ext    1919. JAJ 

Chic  June  RH  4.s  1945 MAS 

.Chic  North  Shore  A  Milw  RK— 

1st    M  g  5s   1936 JAJ 

I  7%  gold  notes  '30  Ser  A  JAD 
(Chicago  A  Oak  Park  Elec  Rv— 
I  Lake  St  El  1st  ,5s  l92Hgu.JAJ 
Chicago  Uailwavs  Co — 

1st  m  g  5s  1927  opt FAA 

Con  M  5s  Ser  A  Feb  '27.  AAO 

Series  B  Feb  1927 IAD 

Series  C  Feb  1927 FAA 

I      Pur  mon  4-59  Feb  '27  op..FAJ 

.^dj  inc  4s  Feb  1927  op    .May 

,Chlc  Sou  Bend  A  Nor  Iiid  KU— 

I      1st  g  .5s  Jan  1   1937 JAJ 

Chicago  Telep  .5s  '23  op  '13.JAD 
Chris  A  lOtli  St8  RR— See  N  Y 
Cicero  Gas — See  Northwest  (\\ 
Ciii  DAT  Trac  gold  .59  '22. JAJ 
Cincinnati  Gas  A  Electric — 
1st  A  ref  5s  1956  Ser  A.. AAO 

7%  gold   notes    1922 IAD 

6%  notes  Mar  15  1922. MASl 

Cincinnati  Gas  Transportation 

Ist  .59  1933  guar  op  '13.. JAJ 

Double    guarantee 

Cln  New  A  Cov  Ry  59  1922-JAJ 

2d  g  .59  July  1922 JAJ 

So  Cov  A  Cin  69  g  1932..JAJ 
Citleg  Service  Co — 

Conv  g  deb  7g  1966  Ser  C.  JAJ 
Citizens'    Gag    (Indianapolis) — 

1st  A  ref  g  53  1942..- JAJ 

Citizens  L.  HAP(Johnst'n.  Pa) 
1st  g'59  1934  opt  1914. .MAN 
Cilizeng'  Ry  A  Lt — See  Muscati 
Citizens  St  Ry— See  Ind  Tr  A 
Citizeng'  Tract — See  Phila  Co. 
City  Elec  San  Fran  os  1937. JAJ 
City  A  Sub  Rv— See  Port  (Ore) 
City  A  Sub— See  Un  Rv  A  El  (B 
Citv  A  Sub  Ry— See  Wash  Rv  A 
Clev  El  111  l.st  5s'39op'24.A'AO 

1st  M  coll  73  1935 .JAJ 

Clev  Painesv  A  Ashtab  Elec — 
ist  gold  5s  July  1  1922. ..JAJ 
Clev  Pains  A  East  Con  5s' 18 

Ext  at  7%  to  1923 AAO 

Clev  Ry  1st  59  1931  opt. ..MAS 
Cleve  Southwest  A  Colum  Ry — 
1st  gen  con  5s  1927  opt.. AAO 
ClevASW  1st  5s'23op'13.FAA 
CI  BerElyAOber,53  g'19_MAS 
Cleve  Ely  A  West  .53,  1920.. 

Ext  at  7%  to  1923 FAA 

CoastCos  LAP  l9t  5s'46op  FAA 
ColoradoPower-lst  5s  '53  MAN 
Columbia  G  &  E  l9t  59  "27. JAJ 

Stamped 

Deb.    59    1927 JAJ 

Columbia  (S  ORv  A  Gag  El  Co 

1st  M  g  f  g  5g  1936 JAJ 

Col  Buckeye  L  A  New — See  Col 
Columbus  Dela  A   Marion  Elec 

Co  1st  A  ref  5s.  June  1937 

Columbus  (Ga)  El  Co  5s  •33AAO 
Columbus  (O)Gas  1st  5sg'32JAJ 
Columbus(O)  Interurban  Ter  Co 

1st  guar  5s  1935 JAD 

Col  Lond  A  Springf  Ry — See  Ind 
Columbus  Newark  A  Zanesv — 

l3t  gold  5s  1924 MAS 

Gen  A  ref  gold  5s  1926. MAN 
Col  Buck  Lake  A  New  Trac 

Ist  gold  .5s  1921 MAN 

Zanesville  Ry  Lt  A   Power — 

.53  1912  ext  to  Mar'24.AAO 

Colum  A  9th  AvRR— See  N  Y 

Columbus   (Ga)   Pow5s'36.AAO 

Columbus  Ry  Pow  A  Light  — 

1st  ref  A  ext  3  f  59  1940.  AAO 

Col  Ry  1st  43  '39  opt  '14   QAJ 

Col  St  Ry  Ist  .5s  g  1932. JAJ 

Cross  St  Igt  5s  g  1933. JAD 

Com'cial  Cable— 43  g  2397. QAJ 

(iommonwealth-Edison    Co — 

1st   g   .5s  June    1    1943. .MAS 

7%  coll  g  notes  1925 JAD 

Coni'weath  El  5s  J'ne'43.MAS 
Commonwealth   Light  A   Power 

.    1st  63  1947 MAN 

Commonwealth  Power  (Mich) — 

1st  g  5s  Dec  1  1924 JAD 

Compt  Hts  A  Mer  Ter — See  Un 
Cone.stoga  Trac  1st  4.s  '50.. JAJ 
Conev  Isl  A  Bklvn  RR  4s'4SJAJ 
(Jonsol  gold  43  1955 ...JAJ 
B  C  A  N  1st  cons  5d  1939.JAJ 
Conn  L  A  Pow  1st  5s  1939.  JAJ 
Connecticut  Power  59  '63. AAO 

1st  A  coll  tr  .5s  1956 JAJ 

6%  notes  Dec  1921 

Conn  Ry  A  Lt  4^*  1951... JAJ 

Stamped  guaranteed  opt 'I 

Conn  Riv  Pow  1st  .59  1937. JAD 
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IMOTICB  —All  bond   prices  are  "and  Intereit"  eicept  where  marked  "f"   and   Income  and   defaulted   bonds 
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85 
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Utah  L 

82 
80 

7S 
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89 
91 
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Consolidated  Cities  L  P  <fe  Tr— 

1st  lien  5s  1962  stpd J<tJ 

Consol  Gas  of  null  5m  1939. .I(tJ 
Gen  K  4  34h  Apr  1954..  _AAO 
Consol  Gas  Klec  LAP  (Halt)— 
Gen  g  4Hs  Keb  14  1935  ...I  A  J 
1st  &  ref  s  f  7Hm  1945. .JAD 
Conv  5%note3Novl5'21MAN 

7%  notes  AiiR  1922 FA  A 

Consol  Gas  N  J  59  g  1930..-JA.I 

1st  ref  53  1905 A&O 

Consolidated  Gas  (N  Y) — 
Conv  g  7s  Feb  1  1925... Q-F 

8%  gold  notes  1921 JAD 

Underlying  cos— See  NYGKL 
Con  Gas  (Pitts)  59'48rcts.  FAA 
Consol  Ug  Co(Vt)l.st5.s'20JA.I 
Consol  Pow  0%  notes'22.FAA 
Con  Ry(NewHav)deb  43'54JAJ 

Deb  4s  1955 .JAJ 

Deb  43  1956  guar JAJ 

Cons  g  4s  1930 FAA 

Cons  Ry  A  Pow  (SaltLake)  See 
Cons  Tr(NJ) — SeePubServCori) 
Con  Wat  of  Utica-lst5s'30.JAJ 
Deb  5s  Jan  1'30  op  1911. JAJ 
Consum  L  H  A  P  Co  (Eliz.N  J) 

5s    1938 JAD 

Consumers'  Power  Co  (Mich) — 

1st  A  ref  g  53  1936  op'16.JAJ 

Gen  A  ref  7s  1930  Ser  A  .JAJ 

Gen  A  ref  73  1935  Ser  B..JAJ 

Continental  Gas  A  Electric — 

1st  Hen  coU  tr  53  1927.. MAN 
Crosstown  St  Ry — See  Col  Rv  A 
Cross  St  Ry— See  Int  Tr  (Buff) 
Cumberland  Co  (Me)PowALt — 

1st  A  ref  g  5s  1942 MAS 

Cumb'land  Tel  A  Tel— 

Ist  A  gen  5s  1937 JAJ 

Cuyahoga  Telephone — 

1st  7s  Dec  1  1921 JAD 

Dallas  El  Cor  col  tr  g  5s'22.  AAO 
Dallas  Gas  1st  g  53  1925opMAN 
Dallas  Power  A  Light — 

Ist  M  g  6s  1949 JAJ 

Danv  St  RyAL  Co  5s'22-'25JAJ 
Danville  Urbana  A  (^hamp  Ry — 

1st  53  1923  optional MAS 

Darby  Med  A  Ches  Ry— See  Phi 
Dayton  (O)Gas5s'30  op'lolVIAS 
Dayton  Ltg  Ist  5s  '37  op'12MAS 
Day  El  L  1st  5s'21op'0G  MAS 
Dayton  Pow  A  L  1st  5s  '41.  JAD 
1st  lien  A  gen  M  7s  1923.  MAS 
Defiance' (O)  GAE  5s  1942MAS 
Delaware  Co  A  Phila — See  Un  P 
Denver  City  Tramway — 

1st  A  ref  g  5s  1933  op  s  f  MAN 

Con  Tram  con  g  5s  1933_AAO 

Denv  Gas  A  El  1st  g  5s'49  MAN 

Ist  A  ref  5s  1951 MAN 

Denver  Tram  Power  (Jo — 

1st  imp  g  gu  5s'23  op'OSAAO 
Denver  Tramway  Terminals  Co 
1st  m  g  gu  59  1921-'40-_MAS 
Denver  Union  Water— 

SoPlatteCanalARes5s'23   JAJ 

Des  Moines  A  Cent  la  Elec  Co — 

S  F  6s  1937  op  Ser  A  .MAS 

S  F  59  1937  op  Ser  B...MAS 

Des  Moines  City  Ry — 

Ref  g  53  1921  op  1906...  AAO 

Gen  A  ref  5s  1936 JAJ 

Detroit  C  Gas  5%  g  M'23.-JAJ 

Prior  lien  5s  1923 JAJ 

Det  A  Sub  Gas  1st  5s'28JAD 
Detroit  Edison  1st  g  59  '33. JAJ 
IstAref  5s  July  1  '40  MAS 
IstAref  6s  July  '40  Ser  B  MAS 
Conv  deb  8s  Jan  10  1931..  JAJ 
Det  United  4i^s  1932  opt. JAJ 

7%  coll  tr  notes  1923 AAO 

Det  Ry  1st  5s  '21-'24--.JAD 
DetAFlint  1st  g  5s  '21.. FAA 
Det  Ft  Wayne  A  BeUe  Isl 

1st  g  5s  Apr  1  1928 AAO 

Det  Mon  A  Tol  Short  Line  Ry 
Ist  M  g  5s  Jan  1933... JAJ 
DetANW  4i^s'21op'llMAN 
Det  A  Pontiac — 5s  g  '22.  FAA 
Cons  g  4Ms  '26  op  '11. JAD 
Det  A  Pt  Huron  Shore  Line — 

1st  g   5s   1950 JAJ 

Det  Ypsil  Ann  Arbor  AJack — 

1st  g  5s  1926 FAA 

D  Y  A  A  A  Con  63  1924 — FAA 
D  D  E  B  A  B  RR— See  Third  Av  Ry 
DuJuth  Ed  El  1st  5s  '31op-MAS 
Duluth  Superior  Traction  Co — | 

Duluth  St  Ry  1st  g  5s'30MAN  n 

Duquegne  Light — See  Phila  Co 

Duquegne  Trac — See  Phila  Co — 

Eastern   Mas9  Street   Ry   Co — 

Serial  ref  6s  Jan  1922-1929_- 

Ref  M  4Hs  1948 JAJ/  - 

Ref  M  5s  1948 JAJ/  - 

LowLawAH    lstg53'23opJAD      . 
Lynn  A  Bos  1st  5s  g  '24_JAD  /  - 
Eastern  Pa  Rys  1st  5s  1936  JAJ 
Eastern  Tex  El  Co  5s  '42_MAN 
East  St  Louis  (lUs)  Lt  A  Pow — 

1st  53  1940 ...  JAD 

East  St  Louis  A  Suburban  Co — 
CoU  trust  g  5s  1932  opt. AAO 
Alton  Granite  A  St  L  Trac — 

1st  cons  g  5s  1944 FAA 

Easton  Cons  El  5s  1949.. MAN 
Economy  Lt  A  Pow  (Joliet,  111) 

1st  M  3  f  g  5s  1956 JAD 

Edison  Elec  111  of  Boston — 

7%  gold  notes  1922 FAA 

5%  gold  notes  1922 FAA 

6%  gold  notes  1922 FAA 

Edison  Elec  Co  (Lancaster) 

Refund  5s  1943 FAA 

Edison  Elec  Co  of  Los  Angeles 

Ist  A  ref  g  5s  1922op'07MAS 
Edison  Lt  A  Pow  (SF)  6s'21Q-F 
Eighth  Ave  RR— See  N  Y  Rys 
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81M 
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85 
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80  H 

80 
98 
95 


80 


70 


78 
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73 

70 

55 
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60 

70 

95 
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73 


55 

91M 
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80 
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82 

99 
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93 
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62 
90 
86 
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86 

81 
99 
99 
84 


83 
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75 


85 


46 

77 

80     i 
60 

40 

72 

91 

99  Ji 

98 

99 


97 

99  K 


Elec  A  Peop — See  Phila  Rap  Tr 
Electrical      Securities       Com — 
Coll  tr  g  9  f  5h  1935  opt . .  FAA 
Ellz  Plain?  A  Cent  J  |  See  Public 
F.llz  A  Trenton  URiHerv  (Jorp 
Klmlra  Water  Light  A  RR— 

Ist  A  con  g  59  1950 MAS 

El  Paso  El  Co  coll  tr  g  59  '32  JAJ 
Empire  Dlst  Elec  Co — 

1st  5s  1949 ..MAN 

Emi)ire  Gas  A  Elec  and  Empire 
Coke  jt  IstAref  5s  '41  op  MAS 
Empire  Gas  A  Fuel — 

Ist  M  sf  Ob  1920 MAN 

6%  notes  June  15  1924. ..JAJ 
Eqult  GAE  Utica  53  1942  AAO 
Equit  111  Gas.  Phila,  53  g'28  JAJ 
Erie  El  Motor  s  f  g  59  1941.  AAO 

Erie  Ltg  Ist  M  53  1907 AAO 

Evansv  GAE  L  5s'32op'12  JAD 

Evansv  A  Sou  Ind  Traction- 

Evansv  El  1st  g  49  '21. MAN 

Evansv  A  Princ  Ist  5s  '23AAO 

Excelsior  Springs  Wat  Gas  A  El 

Ist  M  6s  1932  op JAD 

Fairmont  A  Clarksburg  Trac'n 
1st  g  59  1038  op  1913... AAO 
Federal  Light  A  Traction — 

1st  9  f  g  58  1942  opt MAS 

Fed  St  A  Plea9  Val— See  PhllCo 
Ft  Pitt  Trac— See  Phila  Co 
Ft  Smith  Light  A  Traction — 

Ist  M  g  5s  Mar  1  "36  opt  MAS 
Ft  W  Van  Wert  A  Lima  Trac— 

1st  M  g  5s  1930  guar JAJ 

Ft  Wayne  A  Wabash  Val  Trac— 

1st  cons  g  5s  1934 MAS 

Ft  Worth  Pow  A  L  5s  '31.. FAA 
42d  St  M  A  St  N  Av— See  Third 
Frankf  Tacony  A  Holmegb  Ry — 

1st  g  5s  July  1940 JAJ 

Galv  Elec  Co  1st  5s  '40  op.  MAN 
Galveston-Houston  Elec  Ry — 

1st  M  sf  g5s  1954  opt-. -AAO 
GasAEl  of  Bergen  Co  5s'49  J&D 

Gen  .58  Nov  1  1954 MAN 

General  G  A  El  1st  5s  '32.. JAJ 
Geor  Row  A  Ips — See  BosANor 
Georgia  Light  Power  A  Rys — 
1st  lien  s  f  g  5s  1941  opt  MAS 
CentGaPow5s'38  op  '13  MAN 
Georgia  Ry  A  Elec  5s  1932. JAJ 
Reig  A  unpt  g  .53  '49  9  f..JAJ 
Atlanta  Cons  St  59  1939-JAJ 
Georgia  Elec  Lt  59  1930. JAJ 
Atlanta  Northern  Ry  Co — 
1st  guar  53  '54  op  '90.. JAJ 
Georgia  Ry  A  Power — 

l3t  Aref  sf  .59  1954  op  ..AAO 
Grand  Rap  Gr  Hav  A  Musk  Ry 

1st  g  5s  July  1  1926 JAJ 

Gt  Falls  Pow  1st  5s  '40  op  MAN 
Great  Lakes  Power,  Ltd — 

1st  M  6s  1921-1944 MAN 

Great  Northern  Power — 

1st  M  g  53  1935  op FAA 

Great  West  Pow  5s  1946  op.JAJ 

Conv  deb  69  1925 MAN 

Ist  A  ref  6s  Mar  1949...  MAS 

Gen  M  conv  8s  1930 FAA 

Greenwich  Tram  1st  5s  '31 -JAJ 
Hackensack  Wat  4s'52op'12JAJ 
Hamburg  Ry — See  Buff  A  Lake  1 
Harrisburg  (Pa)  Light  A  Power- 
ist  A  ref  g  53  1952  opt.. FA  A' 
Hart  Man  A  Rock  5s  1924.AAO 
Hart  A  Springf  53  g  1921.. -JAJ 
Hart  St  Ry— 1st  g  4s  1930. MAS 
Harwood  El  5s '39  op  '14... JAJ 
1st  A  ref  s  f  g  6s  '42  op.  MAS 
Havana  Elec  Ry  L  A  Power — 
Gen  M  59  1954  ser  A.-.MAS 
Havana  Elec  Ry  5s  1952.  FAA 
Helena  LARy  1st  53  '25  op  MAS 
Hest  Man  A  Fair  Pass  Ry — See 
Home  Telep  A  Teleg  (Los  An- 
geles, (Jal)  1st  5s  1933. JAJ 

1st  refg  5s  1945 JAJ 

Houghton  Co  (Mich)  El  Lt— 
l3t  g  5s  Jan  1  1927  opt.. JAJ 

Hortonia  Power  5s  1945 FAA 

Houghton  County  Traction — 

1st  con  g  59  1937 JAJ 

Hous  El  53  1925  op  1910.. FAA 
Houston  L  A  Pow  53  1931.  AAO 
Hudson  Co  Gas  5s  g  1949.  MAN 
Hydraulic  Pow  of  Niag  Falls — 

1st  &  ref  5s  1950 JAJ 

Ref  A  impt  53  1951 AAO 

Idaho  Power  1st  5s  1947 JAJ 

1st  lien  gen  M  8s  1930... JAJ 
Illinois  Central  Traction — 

1st  M  g  53  1933  op  guar. JAD 
Illinois  Northern  Utilities  Co — 

ist  A  ref  5s  1957  opt AAO 

Illinois  Valley  Ry — 

Igt  g  f  g  guar  5s  1935-.-MAS 
Indiana  (Jolumbus  A  E  Trac — 
Gen  A  ref  g  59  '26  op  '11  MAN 
Col  Lon  A  Springf  59  '20  AAO 

Indiana  Ltg  4s  1958  op FAA 

Indiana  A  Mich  El  5s  1957.  FAA 
Indiana  Nat  Gas  A  O — See  Peop 
Indiana  Ry  A  Light — 

1st  A  ref  5s  1943 JAJ 

Indiana  Union  Traction — 
1st  g  5s  July  1  '33  op  '08  AAO 
Indiana  Nor  1st  g  53  '33-AAO 
Indianap  Columbus  A  Sou  Tr 

1st  M  g  53  Feb  1  1923. . .  FAA 
Indianapolis  Gas  5s  1952.. AAO 
Indianap  L  A  H  53  1940.. AAO 
Indianap  A  Martinsv  Rap  Tr — 

1st  g  53  1932  opt JAJ 

Indianapolis  Northern— See  Uni 
Indianapolis  A  Northwest  Tr — 

1st  g  5s  1932  opt MAS 

Indianapolis  A  Southeast  Trac — 

Ist  M  g  53  1935 JAJ 

Ind  Shelbyv  A  Southeast  1st 
sf  g  53  Jan  1  1932 JAJ 


Atk. 


72 


77 
68 


69 


55 


75 


73 


94 

96 

83  H 

85 

80 

85 

93 

97 

67 

72 

77 

76 

80 

92 

95 

90 

94 

77 


60 
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55 

65 
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72 

80 

80 

95 

75 


84 

8% 

80 

77K 

85H 

'99% 

60 

67 
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Bond*. 


Bid 


54 
69 

85 
84 


71H 
53 


30 

80 

Ave  Ry 

37 
86 

55 
67 

65 
72 

69 
70 
65 

73 

80 
86 


71H 
54 
Phila  R 

82 
73 

70 

82 


65 


60 

75 

74 
90 

84 


65 


50 
60 


A$k. 


85 
87 
91 


100 
76 


86 


7% 
84 


100 
70 
73 
Trac 


82 
90 


58 


87 
80 
73 

84 
82}^ 
78 
98 

71 

55 

70 

/     14 

"56" 
76 
lesGL 

68 


88 
74 
75H 

obVa 
on  Tr  o 

54?^ 

45 

70 


75 
873^ 

65 


87 

85 

80 

100 

78 

60 

80 

18 

"eo" 

79 
A  Coke 

75 


80 
83 

60 
find 


57H 


Indianapolis  Trac  A  Term  Co — 

iHt  8  f  gold  .59  Jan  1  1933.  AAO        70 

Indianap  St  gen  49  l(».'i3..JAJ        60 

Citizens'  St  con  ."is  g  '33. MAN        70K 

IndlanapWat — .5h'26  op  '  1 1  .JAJ        88>i 

iHt  A  ref  g  4Hs  HHOopt.JAJ        70 
Interborough-Metropol  Co — 

Coll  trust  g  4  J^9  1956...  A&O        19 

Guar  Trust  certir  of  dep 16)4 

Interborough  Rapid  Transit — 
1st  A  ref  g  5s  '60  op  tax-exJAJ 

7%  notes  1931 MAS 

Internat'l  Railway  (Buffalo) — 
Buff  Ry  Ist  coriM.5.sg'31.FAA 
Cross  Si  Ry  1st  .59  g  '32. MAN 
Buff  Bell  A  Lan  .59  1927.  J  AD 
Buff  A  Lock  1st  g  .-,9  1938.J&J 
Buff  A  Niag  Falls  Elec  Rv— 

1st  M  .5s  gold  1935 JAJ 

Internat  Ry  ref  5s'02op.MAN 
Interstate  El  Corp  6s  1933.  MAS 
Interstate  Rys — Coll  trust  g  48 

1943optl913 : FAA        30 

Iowa  Ry  A  Lt  (Cedar  Rapids) — 

1st  A  ref  g. 5s  1932  op '15. MAS       76 
Ironwood  A  Be.ssemer  Ry  A  Lt 

1st  sf  g  53 '36  op  aft '15.  FAA       75 
Jackson  A   Battle  Creek  TraciSeeMIc 
Jackson  Consolidated  Traction  f  United 
Jack9on(Mlch)Ga9  .58  g  '37.AAO       76 
Jackson  (Ml.ss)  Public  Service — 

l9t  M  59  1934 AAO 

Jackson v(Fla)Gas  s  f  .53*42. J&D 
Jacksonville  Traction — 

1st  cx)ns  5s  Mar  '31  opt.. MAS 
Jacksonv  El  5s  '27  opt.. MAN 
Jer  City  Hob  A  Pat — See  Public  Service 
Johnstown  (Pa)  Pass  Rv —  i 

Refunding  gold  49  1931.. JAD 
JopIinAPittgRy  l9t.59'30  opMAS 
KankakeedlDG  A  E  5s'30.MAS 
Kans  City  (Mo)  Gas  5s  '22. AAO 
Kan  C  Home  Telep  .5s  1923.  J&J 
Kan  City  Kaw  Val  A  West  Ry — 

1st  M  6e  Aug  1924 FAA 

K  C  Long  Dis  Tel  5s  1925.. JAJ 
Kansas  City  Power  A  Light — 

1st  M  5s  July  7  1944 JAJ 

2rt  M  6s  Julv  7  1944 JAJ 

1st  A  ref  g  8s  1940  Ser  A. JAD 
Kansas  City  Railwavs — 

l9t  M  .5s  July  7  1944 JAJ  / 

2d  M  6s  July  7  1944 J&J  / 

2d  M  59  July  7  1944 J&J  / 

Kansas  Electric  Utilities — 

1st  gold  5s  1925 A&O 

Kansas  G  A  E  Ist  5s  '22  op. MAS 
Kentucky  Traction  A  Term'l — 
1st  A  ref  gu  5s  '51  opt '14.  FAA 
Lexington  Ry  1st  5s  '59. JAD 
Key  Tel  1st  g  53  '35  op  '08-JAJ 
Kings  Co  E  L  A  P  Ist  53'37  AAO 
Purch  money  69  g  1997.. A&O 

Conv  deb  6s  1925 MAS 

Edison  El  111  Bkln  4s  '.39. JAJ 
Kings  Co  Elev  Ry— See  Bklvn  R'ap  Tr 
Kings  Co  GasAIll  1st  53'40.AAO 
Kinloch  Lg  Nist  Tel  53  '29. JAJ 
Kinloch  Teleph  63  1928... FA  A 
Knoxv  Gas  1st  5s'33  op'lS.AAO 
Knoxville  Railway  A  Light — 
Ref  A  ext  5s  1946  opt... JAD 
Knoxville  Trac  5s  1938--A&0 
Kokomo  Marion  &  W  Trac — 

1st  g  5s  July  1  1933 J&J 

Lackawanna  &  Wyo  Val  R  T — 

Coll  trust  5s  1951 FAA 

Laclede  Gas — 

Ref  A  ext  g  5s  1934 A&O 

Ist  coll  A  ref  g  79  Jan  '29.F&A 
Lacombe  El  Ist  M  5s  1921.  MAN 
Lake  Roland  Elev — See  Un  Rys 
Lake  Sh  Elec  1st  con  g  5s'23  J&J 
Gen  gold  53  Feb  1  1933.. F&.A. 
Lor  A  Clev  g  5s  '27  op  '17.JAJ 
Sand  Frem  A  So  5s  1936-JAJ 
Tol  Frem  A  Nor  5s  '20  op  '05 
Ext  at  6H%  to  1925... JAJ 
Lake  St  Elev  RR— See  Chic  A  O 
Laurentide  Power,  Ltd — 

Igt  g  f  g  5s  1946  opt  1920-JAJ 
Lehigh  Power  Securities  Corp — 

6%  gold  notes  1927 FAA 

Lehigh  Valley  Transit — 

ist  M  g  59  Dec  1935  opt. MAS 
Ist  M  g  43  Dec  1935  opt.M&S 

Cons  g  4s  1935 JAD 

Ref  A  Impt  g  5s  1960 JAD 

Coll  trust  69  1923 JAJ 

Leh  Val  L  A  P  5g  1943.. AAO 
Lewlston  Augugta  A  Waterv — 
1st  A  ref  g  53  1937  opt.. AAO 
Lexington  Ave  A  Pav  Fer — See 
Lexington  (Ky)  Ry— See  Ky  Tr 
Lindell  Ry— See  United  Rys 
Little  Rock  Gas  A  Fuel — 

Ref  6s  Nov  1937. MAN 

Little  Rock  Ry  &  Electric— 
Ist  g  5s  1933  opt  1908. ..A&O 

Ref  A  ext  g  6s  1938 AAO 

Lockport  A  Olcott  Ry — See  Int 
Lorain  A  Clev  RR — See  Lake  Sh 
Los  Angeles  Gas  &  Elec  Corp — 
1st  A  ref  g  5s  1939  opt.. MAS 
Los  Ang  G  A  E  5s  1934.. J&J 
Los  Ang  Ltg  59  Apr  11 '24  SAO 
Los  Ang  Pac  Co — See  Pac  El  Ry 
Los  Angeleg  &  Pasadena — See 
Los  Angeles  Ry  Corp — 

Igt  A  ref  g  f  g  5s  1940... JAD 
Los  Ang  Ry  5s  g  1938. ..A&O 
Los  Ang  Trac  1st  g  5s  '38.  J&D 
Louisville  Gas  A  Electric — 

l3t  A  ref  7s  1923 JAD 

Louisv  Home  Telep  5s  1922. JAJ 
Louisv  Ltg  59  '53  unstmpd.AAO 
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NOTICE' — ^'1  bond  prices  are  "and  interest"  eicept   where  marked  "("  and  Income  and  defaulted  bonds. 


Bonds. 


Bid. 


Ask. 


k 


77  Ji 

60 

61H 
uisvillo 
Mass  S 

72 

65 

Mass  S 


78M 

61 

63 
p.  50 
t  Ry 

74 

75 

t  Ry 


83 
86 


56H 
57H 


70 


: 


/       8 

85 

77 
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62 

90 
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70 

72 
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60 
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92^ 
80 


49 
44 
59 
65 

"75" 
77 

"88>i 

39 
85 

"94"" 


85 
96 
95 

94 


Louisv  Ry  con  M  58g  '30. .  J&J 

ri2d  mtge  4^8  1940 MAS 

WGeri  M  5s  1950.. F&A 

Louisville  Water — See  iiiuler  Lo 
Low  I-aw  fc  i lav— See  Eastern 
Luzerne  ("o  (Pa)  Gas  &  Klec — • 
■•Ist  refjiinip  K5s'4Sop'13AAO 
LykensVal  LA  P  Cs  1945-M&S, 
Lynn  *  Host  RIl — See  Kastern 
Macon  Railway  A  LiRht  C"o — 

1st  cons  K  58'53  opt  'OS.. J&J        55 
Madison  Co  (Ills)  Lt  &  Power— 

1st  K  5s    1936  JAD        75 

Mad  Rivl'ow  lst5s'35KU  op.  F&A        83 

MalioiiiiiK  A  Sheiiango  RyAL — 

Perm  A  Mali  Val  5s'22.MAN 

YoiHifist  Shar  RyAL5s'31  JAJ 

Manclie.ster(NH)Tr  L  A  Pow — 

Ist  cons  5s  1921 AAO      100 

Manhattan  Kl  con  4s  g'90.AAO        55 

Stamped  tax-exempt 55 H 

2d  g  4s  2013 -JAD        44  J^ 

Manila  Kk>c  RR  A  Ltg  Corp— 

Ist  lien  A  col  tr  g  5s'53.MAS        60 
Manila  Sub  Ryslst  58  1946.  MAS 
Man'frs  Wat  (Pa)  5s  1939.  JAD 
Market   St   KleT   Pass  Ry— See  Phila  R 
Market  St  Ry  (San  Fran) — See   United 
Maryland  Klectric  Rya — 

1st  sf  gguar5s  1931  red.AAO        8114 
Bait  A  Ann  S  L  53  1946   FA  A        49 
Massachusetts  Klectric  Cos — 

Col  tr  5%  notes  1918... AAO 
Massachusetts  Gas  4!^s'29.JAJ 
Deb  g  4Hs  Dec  1931... J&J 
McGavock  A  Mt  Vernon — See 
Memphis  St  Ry  conf,  53'45.JAJ 
Mercn  Ht  A  Lt  (Indianapolis) — 
Ref  g  53  Oct  1  1922  optAAO 
Meriden  Horse  RR  5s  1924.  JAJ 
Metropolitan  RR — See  WashRy 
Met  St  Ry— See  N  Y  Rys 
Metropolian  West  Side  "L" — 

1st  gold  43  1938 F&  A 

Exten  gold  4s  1938 JAJ 

Mexican  El  L  Ist  M  g  5s'35J&J  If   56 
Mex  Lt  A  Pow  1st  53'33  sfFAA  '/   62 
Mich  City  G  A  E  5s  '37op'10JAJ| 
Michigan  Light  1st  5s  1946.  MAS 
Michigan  Nor  Pow  1st  53'41J&J 
Michigan  RR  1st  6s  1924. MAN 
Mich  State  Telep — 5s  '24.FAA' 
Michigan  United  Rys — 

1st  &  ref  gold  58  1936.. -MAN 
Jack  A  Bat  Crk  1st  5s'23_JAJ 
Jack  Cons  Tr  5s  1934.. MAN 
Mich  Trac  Ext  1st  5s  '23-J&J 
Middlesex  A  Boston  St  Rv — 

Ist  A  ref  g  43^8  1932  opt.  J&J 
Middle  West  U  6s  Jan  1  •25A&0        82 

8%  gold  notes  1935 M&S       90 

8%  gold  notes  1940 J&D       88 

MiUvale  Etna  &  Sharps — See  P  hila  Co 
Mil  El  Ry  &  Lt— 5s  1926.  _  F&A        90  li 
Ref  Aext  4J48g'31  opt.-J&J        72H 
Gen&  ref  g  5s  1951  opt.  .J&D 
Milw  Light,  Heat  &  Trac— 
1st  g  5s  gu  1929  opt._M&N 
Milwaukee  G  L  1st  4s  "27.M&N 
Minn  Anoka  A  Cayuna  R'ge  RR 

Ist  5s  1935 MAN 

Minneapolis  Gas  Light — 

1st  gen  5s  Feb  '30  op  '14MAS 
Minn  Gen  El  1st  5s'34  op_.JAD 
Minneap  St  Rys — See  Twin  City 
Mississippi  Riv  Pow  5s  '51.  J&J 

S  f  gold  deb  7s  1935 M&N 

Mississippi  Valley  Gas  &  Klec — 

Coll  tr  May   1922  opt. M&N 

Missouri  Edison  El  5s  '27.  F&A 

Mo  El  Lt  6s  May  1921.. Q-M 

Mobile  Elec  5s  '46  op  '10.  M&N 

Mobile  Gas  1st  58  1924 J&J 

Mob  Lt  &  RR— 1st  g5s'37.J&D 

Cons  g  5s  1941 M&S 

Mobile  St  Ry  1st  6s  '23.  M&N 
Monongahela  St  Ry — See  Phila 
Monongahela  Valley  Traction — 

1st  Mg  5s  1942  opt '22.. J&D        67 y^        69  3^ 

Gen  mtge  7s   1923 J&J 

Montana   Power — 

1st  &  ref  8  f  53  "43  op' 18- J&J        83 
Montreal  Lt,  Ht  &  Power  Co — 

Ist&col  tr  g  4}^s'32  op'12J&J  r     90 
Gold  5s  1933  op  1913... A&O 
Montreal  Tramways — 

1st  A  ref  g  5s  1941  opt   -.J&J        72H' 
Montreal  St  Ry  4J^s'22.F&A  r     93 Ji 
Morniiigside  Elec  St  Rv — See      Phila   I   Co 
Mt  Wash  St  Ry— See  Phila  Co 
Muncie  El  L  1st  5s'32  op'I2J&J 
Muncie  Hart  A  Ft  Wayne  Tr — 
1st  5s  g  1935  opt  1925.. .J&J 
Municipal  Gas  A  Elec,  Roch — 
Ist  Mg43'^8  1942  op  '12.  A&O 
Municipal  Service  (Jo — 

Sf  coltrg5sMar'42op'15M&S        71  76 

Muskegon  Tr  &  Lg  lat  1931M&S      50 

Muskogee  Electric  Traction — 

1st  3  f  gold  5s  1934 M&N 

Muskogee(Okla)  Gas  &  Elec — 
1st  &  ref  5s  1926  op  '09.  .J&D 
Nashville  Gas  &  Heating  Co — 

Ist    M    g  -53    1937 M&N         75  80 

Nashville  Railway  &  Light — 

Cons  g  5s  1953  opt  1908.J&J        70  73 

Ref  and  ext  gold  58  1928. J&J        53  56 

NashvilleSt  Ry  5s  1925..J&J        87  91 

McGavock  A  Mt  Vernon — 

Summer  St  lstM6s'26-J&J        90  95 

2d  series  6s  July  1937.. J&J        90  95 

Nashville  Water  4s  1928... J&J    Basis       5.70% 

Nassau  El  RR — See  Bklyn  Rap   "" 

Nassau  Lt  &  Pow  Ist  5s'27A&0 

Nassau  &  Suff  Ltg  .5s '45. -F&A        60  80 

Nat.  Light,  Heat  A  Power 

Coll  trust  78  1924  SerC..  J&D       99  101 

Coll  trust  6s  1922  Ser  B.  .J&J        983^      100 
Cent  Ind  Ltg  5s  1927.  ..M&N 
CityG&E(Paris,lll)5s'35  A&O 
Jersey ville  111  5s  1935.- -F&A 
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National    Properties    Co — 

Coll  tr  4  4 '2-53^(8  1946   .J&J 
Nebraska  Power  Co 

Ist  .M  gold  5s  1949.       .    JAD 
Nevada  CMf  Klec  tis  1046. JAJ 
S'i,  gold  notes  1930    .    .M&N 
Nevada-Cal  Pow  6s   1927. AAO 
Newark  Gas  6s  .\pr  1  1944. Q  J 
Neward  Cons  Gas  con  58'4SJAD 
.Newark  Pass  Hy-  See  Public  Se 
New  Bedf  A  Onset  1st  .'■.s'22  JAJ 
New  Brunswick  (Can)  Pow  Co — 
1  St   M  r,»  1937..    ...    ..MAS 

New  England   Klec  Securities — 
1st  coll  t  r  .Ys  Jan  3  1 932   .  J  A  J3 
New   Kiiglund    Power — - 

1st  M  s  f  ,58  1951 _      JAJ 

New  lOng  Tel  A  Tel— 

4s  Jan   1930 

5s  gold  Oct  1   1932. 
N  H  &  Centrev  1st  5s  g 
New  Haven  Wat  4!.^^s  1962. JAJ 
N  J  A  Hud  Riv  Rv  .1-  Ferr\ — 
Ist  gold   Is  l'J->b  ()i)t  MAS 

N  J  Pow  A  L  .js  1!»36 .  FAA 

New  London  GAE  53  '27.  .A&O 

2d  M  .5s  1929 A&O 

C01180I  A  refg  58  1933 J&J 

New  Milford  Pow  1st  5s  '32  F&A 
New  Orleans  Ry  A  Light  Co — 

Gen  M  4  3';j8g  1935 J&J 

Certificates  of  deposit    

("ertifs  of  deposit  endorsed 
RefAgen5s'49op'19ser.\  M&N  n 

Certificates  of  deposit n 

Series  B 

Canal  &  Claib  Ist  6s  '46  M&N        93 

Certificates  of  deposit 92 

NOCy  RR— Geng5s'43J&J        723^ 

Certificates  of  deposit 72 

N  O  Cy  &  Lake  5s  1943  JAJ        82 

Certificates  of  deposit 82 

NO&CarroU  con  .5s  Feb'33J&J        82 

Certificates  of  deposit 81 

Edison  El  1st  ,53  1929.. J&J        82 

Certificates  of  deposit 80 

NOPow-HouseCo.53 '41  J&J,/i     60 

Certificates  of  deposit I"    60 

St  Charles  St  1st  g  4s '52.  J&J  I       633^ 

Certificates  of  deposit !      64 

Newp  News  &  Hamp  Ry,  G  &  E  | 

Ist  A  ref  .5s  1944 JAJ      ... 

Newp't  News&Old  Pt  Ry  &  El 
1st  g  .5s  Nov  1  1938-.M&N 
Gen  g, 5s  Marl  1941  ..M&S 
N  Y  Gas  Elec  L  H  &  P  Co— 

1st  g  5s  Dec.  1  1948 J&D 

Pur  mon  col  tr  4s  1949. .  FAA 
Ed  El  III,  N  Y,  cong  5s'95J&J 
Central  Un  Gas  5s  g  1927  J&J 
Equitable  Gas  5s  1932. . .  M&S 
New  Amster  Gas  5s  1948. J&J 
NY&ER  Gas  Ist  g  5s  "44.  J&J 

Con  5s  1945 J&J 

NY&Westch  Ltg  4s  2004.J&J 

Deb  g  53  1954  op  guar. J&J 

North  Un  Gas  ,53  1927. M&N 

Standard  G  L  5s  1930.. M&N 

N  Y  Municipal  Ry  Corp — 

1st  M  .5s  1966 J&J 

N  Y  &  Pa  Telep  &  Teleg  Co— 
1st  gold  .53  Feb  1  1926- .  -  F&A 
Gen  S  Fd  g  4s  Nov  '29.. M&N 
N  Y  &  Queens  Elec  Lt  &  Pow 

1st  cons  g  5s  Aug  1  1930-F&A 

NY&Queens  Gas  1st  5s  '34  F&A 

NY  &  Queens  Co  Ry  4s'46.A&0 

Steinway  Ry— 1st  g  6s'22  J&J 

New  York  Railw-ays^ 

l.st  RE  A  ref  4s '42  op' 16.  J&J 

Gua.  Tr.  ctf  dep 

Adj  iric  g  5s  Jan  1942. . .  A&O 

Bankers  Tr  ctf  dep 

Bleeck  St  &  FF  1st  4s  '50- J&J 
Bwav&7th  Av  Cons  5s'43J&D 
Bway  Surf  RR  1st  .5s  '24-J&J 
CenCrosstown  1st  6s'22  M&N 
Col  &  9th  .A.V  1st  .5s  '93.  .M&S 
Eighth  Av  cert  ind  6s' 19  F&A 
LexAv&P  Fy  1st  5s  g'93  M&S  /  20 
Second  Av  con  5s  g'48  gu  F&A 

Trust  ("o  ctfs  of  deposit 

South  Ferry  1st  .5s  1919-A&0  /    20 
Third   Ave — See  under   "T." 
34th  St  Crosst  1st  .5s  '96.  A&O        35 

23d  St.  Rv.  .5s  1962 JAJ        35 

N  Y  &  Rich  Gas  5s  1921    -MAN        30 

NY&Stamf— 1st  g  ,5s '31    .A&O      

Ist&ref  g}s'58op  af'14guM&N      

New  York  State  Rys — 

1st  cong  4  5^3 '62  op '13  M&N  o03^ 
N  Y  &  Suburban  Gas— .See  West  Chester 
N  YTel  lst43^s'39taxexM&N        78 

Deb  6s  Feb  1949 F&A        89 

N  Y  Westch  &  Bos  Ry— See  Ste  am  RR  s— 
Niagara  Falls  Pow  5s  1932. J&J        87 iJ^ 
Refg  &  gen  Gs  Jan  1932- A&O        913^ 
IstAcons  6s  Ser  AA  '50.  M&N        S7H 
Niagara  Lockport  A  Ont  Pow — 

1st  s  f  g  5s'54  tax-exemp  MAN        83?^ 
Norf  &  Atl  Term— See  Va  Ry&P 
Norf  A  Ports  Tr— See  Va  Ry  &P 
Norf  Rv  &  Lt  l8t  ,5s  '49-. MAN        77 
Norfolk  St  1st  g  .5s  1944.  .J&J        80 
North  Carolina  Elec  Power — . . 

1st  sf  gSsOct '40op '16  A&O        75 
North  Carohna  Pub  Serv  Co — 

1st  &  ref  .58  1934  opt A&O        60 

Salisb  A  Spencer  5s '45..M&N        60 

North  Cal  Pow  .5s  1932. ..J&D      

R&  cons  sf  5s '48  op '15  J&D        763^ 

Nor  Canada  Pow  6s  1928.. J&J      

Northern  Illinois  Lt  &  Trac — 

1st  M  gold  .5s  1923  guar.  .J&J        85 
Northern  Ohio  Trac  A  Light — 

1st  consol  g  os  1933 J&J        70 

lstconsolg4s  1933 J&J        64 

1st  1  A  ref  5.S  1956 F&A        65 

bs  1926 J4D         86 

6-yrg7sl926 J&D        90 


78 
60 

slVs 

67 

863^ 

80 

78 

60 

75 

70 

58 

62 

70 

79 

/     14 

75 
60 


58 
35' 

17'A 
.... 

3 
20 
44 
40 
40 
153^ 


y2 

i4 


78 
86 

100 
91 

100 


Bonds. 


77'^ 
70 
72 
84  Ji 


86 
76 
87 


Bid. 


95 
94 

86 
80 

50  H 


40 


87  H 


85 


85 


76 
SO 
01 

72 

76 

50 

Service 

75 
Corp 

90 
70 


85 


56 
50 


88 


83 
67  M 


85 


62 
80 


60 


84 


50 

183^ 
20 
6 


45 
50 
50 
20 


50 
50 
50 


51^ 
Light' g 
79 
89^ 


88 
95 
88  J< 


78 
85 

82 


90 


70 
89 
93 


North  Ont  L  &  P  68  Apr  '31  J&J 
Northern  States  Power  Co — 
1st  A  ref  ,5s  1941... AAO 

6  AAO 

7  F&AI5 

Nofu i .  ,..    i-lectrlc  Co — 

Coll  tr  s  f  g  ,5(1  r.MO  opt .  .JAJ 

Northern  Te.vas  Traction  Co — 

Ist  K  5s  1933  opt  1913.  .  .J&J 

Nor  Westch  Ltg  ,5s  1955    .    J&D 

North  Hud  Co  R\ — .See  Public 

North    Hudson    Li ,   H   A    P  Co 

(Iloboken,  \  J)  ,5s  1938. A&O 

North  Jer  St  Ry  -.See  Pub  Serv 

North  Shore  Klectric  Co — 

Isl  g  5s  1922  6p  1912    . .  A&O 

Ist  A  ref  g  .5s  '40  op  "20.  A&O 

North  Shor.'  <;as  <  "o  of  Illiiioia — 

Isl  g  5s  1 937  opt    F&A 

North  Texas  fJas  Co — 

Ist  6s  1921-1932..    A40 

Northwestern  Bell  Telephone— 

1st  M  7s  1941  Ser  A    .    .  FAA 

Northwestern  i';ievaled  (('hie) — - 

I      1st  .\I  ,5s  194 1  opt MAS 

Uni(jn  Kl  (Loop)  5sg  '45. AAO 
Northwestern  Pennsylvania   Ry 

lstg,58l941 MAS 

Northwest  Ga«  L&Coke  (Chic) 
(Jons  g  .58  Dec  1  1928. .   Q-M 
Cicero  Gas  geiiAref  .5s  '32  JAJ 
Norwich(Ct)Gas  AK  g  ,5s'27  J&J 
Norwich  St  Ry  1st  g  .58  '23  A&O 

(Jgden  Gas  5s  1945 M& N 

Ohio  Cities  Gas  (Jo — 

7%  gold  notes  '21-'25...JAD 
Ohio  Power  Co — 

1st  A  ref  8  f  78  1951  Ser  A  J&J 
Ohio  Service  Lst  6s  1937.. M&N 
Ohio  State  Telephone — .. 
Cons  &  ref  s  f  4s-.5s  '44.  .J&J 
Conv  78  Dec  10  1922-.. JAD 
Oklahoma  Gas  A  Electric- 

1st  M  g  5s  '29  op  aft  '14.  AAO 
Oklahoma  Rv — 

1st  A  ref  g  5s  '41  opt  '21    .JAJ 
Omaha  A  (Jouncil  Bluffs  St  Ry- 

1st  consol  g  5s  1928 JAJ 

Omaha  &  Coun  Bluffs  Ry  &  Br 

1.3t  cons  g  5s  Jan  1  1928.  J&J 

Ontario  Pow  ,5s  '43  op  to  '13F&A 

Deb  g  6s  1921  opt  1910  .J&J 

Ontario  Transmission  Co,  Ltd — 

Istgug  5s'45opbef'16.M&N 

Orange  &  Passaic  Val  Ry — See  P 

Oregon  Electric  Ry — 

1st  g  5s  1933  opt M&N 

Ottawa  Elec  1st  g  ,53  1933.. J&D 
Ottumwa  (Iowa)  Ry  &  Light — 

I     1st  &  ref  g  .5s  1924 J4J 

;  Pacific  Coast  Power — 
I      1st  M  g  53  1940  op  1915. M&S 
Pacific  Elec  Ry  g  5s  1942. .J&J 
1     Los  Angeles  Pacific  Co — 

1st  ref  g  4s  1950  opt' 15.  J&Jl 

L  A-Pac  RR  con  .5s'31  A&O 

L  A  Pa  RR  Cal  53  '43. M&S' 

Los  Ang  &  Pas  5s  g  1928. J&Ji 

Pacific  Gas  &  El  ref  .5s  '42.  .J&J 

1st  A  ref  7s  1940  Ser  A..JAD 

7%  notes  1925 MAN 

Pacific  Gas  A  Elec  (Arizona) — 

1st  M  6s  Jan  1931 J&J 

Pacific  Gas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  &  Power  Corp — 
1st  A  ret  s  f  g  5s  1951  op. M&S 
Pac  L  &  P  Co  1st  53  '42.. J&J 

Guaranteed ' 

Pacific  Pow  &  L  1st  5s  '30.  F&A 
1st  lien  &  gen  M  8s  1930-F&A' 
Pacific  Teleph  &  Telegraph — 

Ist&col  tr  s  f  g  5s'37  op'22  J&J 
Paducah  T&L  col  tr  g5s'35  MAN 
Parr  Shoals  Pow  5s  1952.. A&O 
PatersonRy — See  Pub  Ser  Corp 
Paterson  &  Passaic  Gas  &  Elec 

Consol  g  5s   1949 MAS 

Pawtucket  Gas  4s  1932.. MAN 
Peekskill  Lt  &  RR— 5s  '30  A&O 
Penn  Central  Light  &  Power  Co 

Ist&ref  5s  1950 A&O 

1st  A  cons  63  1963 F&A 

Penn  Public  Serv  Ss  1962.  FAA 
Peniis^'lvania  Ltg  5s  1940.. JAJ' 
Peim  &  Mah  Vail— See  Mah  &  Shea  R 
Pennsylvania-Ohio  Pow  A  Lt — 
1st  &  ref  sf  73^23  1940- -M&N 
Penn  Wat  A  Pow  s  f  5s  '40-JAJ 
Pensacola  El  Co  1st  53  '31 -FAA 
People's  G  L  &  Coke,  Chicago — 

1st  con  g  6s  1943 AAO 

Refunding  gold  ,5s  1947. MAS 
ChicG  LA  C  1st  5s '37  ..J&J 
Consum  Gas  1st  g  58  '36  J&D 
Ind  Nat  G&O  g  5s  •36gu  M&N 
Mutual  Fuel  Gas  g.53'47  MAN 
People's  Trac — See  Phila  R  T 
Peoria  Bloom  A  Champ  Trac — 

1st  g  guar  5s  1936 .MAN 

Peoria  G  &  E  5s  '23  op  '08. J&J 
Peoria  Ry  5s  '22  to  '26  gu.  F&A 
Peoria  Water  Works  Co — 

Prior  lien  5s  1948 M&N 

1st  con  4s  1948 M&N 

Petersburg  Gas  53  1931. ..A&O 
Philadelphia  Company — 

1st  coll  trust  g  5s  1949.. M&S 
Cons  mtg  coll  tr  g  5s  '51  M&N 
(Joiiv  deb  g  ,58  1922  opt. MAN 
.\lleg  Belle  A  Per  5s  '35. AAO 

Ardinore  St  5s  1958 AAOi 

Central  Trac  Ist  5s  1929. JAJ  / 

Citizens'  Trac  l3t  5s  1927AAO 
Ducjuesne  Light  63  1949. JAJ 
Duquesiie  Trac  Ist  53  '30. J&J 
Fed  St  A  P  V  53  Mav  1  '42J&J 
Ft  Pitt  Trac  Ist  5s  1935. JAD 
Millv  Et  &  Sh  5s  '23. ..M&N 


Aik. 


7«H 

85 
96 

75 


66 
Corp 


69 
93H 
94  Ji 


74 
92 

80 

60 

67 

67 

76y» 

94 

6734 
ub  Serv 

40 


77 

75 
663^ 

59 
75 
65 

"77k 
98 
96?i 

77 
70 


74 

98 

843^ 


62 


70 
75 
75 


94 
80 


95 

96  H 

59 
55 


90 

89 


100 
95K 

80 
97 

85 

65 

72 

72 

82K 

98 

68 
Corp 

50 


80 
67^ 

62 


78}i 

99 

97K 

83 


83  >i 


84 

8iH 
78 


93 
82 
60 

89  >i 
71 
69 
65 

65' 


75 
91 

9H% 

70 
40 


88 
76 

92H 
55 


/ 

89*^ 
f    60 

/ 

/ 

/ 


100 

85 
70 

68 


SO 


87 
86 
80 

y  &  Lt ' 

95>4 
83 


72 
70 


80 

95 
8hi% 

80 
50 


78 

92J^ 

60 


89  H 


i>  Basis.    /This  price  Includes  accrued  interest,     i  Last  sale,     n  Nominal.     /  In  London,     r  Canadian  price,     s  Sale  price. 
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NOTICE. — All   bond   prices  are  "and   interest"  e;cept  where  marked  "f"  and   income  and   defaulted   bonds. 


Bonds. 


Pklladolphia  Co.    (Concluded) — 

MoiiuuK  ^t  Hy  Sti  c  19:.2».J<bLJ 

WUk.Via'U  lBt»ft8'20  MAS 

Moriral<le  ElStlly  5b  '33.  AAO 

Mouut  Waahltacton  8t  Ry— 

let  \  cull  tr  Ku  51 1033. AdcO 

PlttH  Allb«  ..t  M  ten  5a'30A<fcO 

Pltto  A  Blr  Tr  58  g  1920.  MA  N 

B  K  A  A  Trac  Oa  1931. MAS 

BrowuBT  Atq  Sa  1926. FAA 

W  Ctbcity  1st  g  08  '30.JAJ 

PlttB  A  Charlerol  Oa  '32.  MAN 

Pitta  Trac  Ist  Os  1927. .A&O 

BoTraclBtAcol)  tr  g  3i'00AAC 

The  2fl  A»e  Tr  Of  1934--JAr 

United  Trac  .58  1997ctfi-JAJ 

We-t  End  Trac  con  58'38.JAJ 

Philadelphia  Electric— 

Ist   M   Tja    1966 .AAO 

iBt   M    48    1966 AAO 

6%  gold  notes  1922 FAA 

Philadelphia  Rapid  Transit — 
CoUtrg  5b  1957  opt  a  f.. FAA 
8  f  guar  5b  "62  opt  '17.  MAS 
Darby  Media  A  Chea  St  R> 
iBt  4  54a  '36  opt  '16  gu.JAJ 
Market  Street  Elev  Pasfl  Ry 
let  g  gu  4b  1900 ...man 
Union  Traction — 

Elec  A  Peo  48  trctfs'45AAO 
Hest  Mat!  A  F  58  1924  MAN 
People's  Traction  Co — 

P  P  Ry  tr  ctfs  48  '43  FAA 

W  Phil  Pase  2d  .'58  '26. MAN 

Philadelphia  Suburban  Gas  A  El 

l8t  M  A  ref  g5B'60op'15.FAA 

Phlla  A  West  Chester  Tr— 

Mtge  gold  4a  1954 JAJ 

Philadelphia  A  Western  Ry — 

1st  g  .5a  .Tuly  1   1960 JAJ 

Pine  Bluff  Co  58  1942 JA.I 

l8t  68  1942 JA.I 

Pitta  AUeg  A  Man— See  PhllaCo 
Pitta  A  Blrm  Tr— See  Phlla  Co 
Pitts  A  Charlerol— See  Phlla  Co 
P  McKACon — See  W  Penn  Rys 
Pitts  Trac— See  Phlla  Co — 
Portland  (Me)  El  56  '26  optFA  A 
Portland  (Ore)  Gas  A  Coke- 
Ist  A  ref  g  58  '40  opt  '20. JAJ 
Portland  Gas  let  58  1951  FAA 
Portland    (Me)    RR— 

lat  con  aj^s  1951  op  '31. JAJ 

iBt  1  A  con  m  5a  1945. .MAN 

Portland  Ry  Lt  A  Power — 

lat  A  ref  a  f  5s  1942  op. .  FAA 

Portl'd  Ry  ref  58  '30  op.  MAN 

City  A  Sub  con  48  '30_JAD 

Port  Gen  Elec  lat  58  '35. JAJ 

Portland  (Me)  Water  48  '27FAA 

Porto  Rico  Rya,  Ltd— 

lat  g  5s  Nov  1  1936  op. MAN 

J'orto  Rico  Telep  6s  1942.. JAD 

Potomac  El  Pow  59  '29  op. JAD 

Cons  M  g  5s  1936  guar..J&J 

Deb  gold   6s   1925 JAJ 

Gen  mtge  68  1923 JAJ 

Prescott  G  A  El  lat  68  '40.  .JAJ 
Prov.  Secur. — see  Steam  RR's. 
Public  L  A  Pow  Ist  5s  1945  FAA 
Public  Service  Co  of  Nor  III— 
Ist  A  ref  g  58  1956  op'21.  AAO 

6%  notes   1922 MAS 

»%  gold  notes  '30  Ser  A  MAS 
» ublfr  Service  Corp  of  N  J- 
Trust  certs  6%  perpet..MAN 

7%  gold  notes  1922 MAS 

Gen  g  58  Oct  1  1959  op.. AAO 
Camden  Sub  Ist  58  1946  JAJ 
Cons  Trac  1st  58  1933.  JAD 
Eliz  Plainf  A  Cent  Jer  Ry- 

ist  g  58  Dec  1  1950  .  .JA  D 
Elizabeth  A  Trent  58'62  AAO 
J  C  Hob  A  Pat  48  1949. MAN 
Newark  Pass  con  5a  '30.. JAJ 
Newark  Term  Ry  5a  '55.  J  AD 
N  Hud  Co  Ry  cons  58  '28.  JAJ 

2d  58  ext  to  1924 MAN 

Nor  Jer  St  Ry  48  1948.  MAN 

Or  A  Pass  Val  ist  58  '38.  JAD 

Pateraon  Ry — Con68g'31JAD 

2d  6a '14  ext  5%  to  '44AAO 

R  Tt  St  Ry  1st  M  58  g'21  AAO 

RlTerside  Trac  58  1960. JAD 

So  Jersey  Gas  El  A  Trac- 

Guar  g  5a  Mch  1  1953  MAS 

Pueblo  A  Sub  Tr  A  Ltg— 

Istsf  58  1922 AAO 

Puget  Sound  Power  Co — 

iBt  g  gu  .5a  1933  opt JAD 

Puget  Sound  Power  A  Light — 

7%  8  f  g  notes  1921 JAD 

Puget  Sound  Electric  Ry — 
lat  consol  g  5a  '32  op_  FAA 
Tacoma  RyAP  58  '29  AAO 
Quebec  Ry  L  H  A  Pow — 

Cons  g  5a  1939  opt JAD 

Qulncy  (111)  Gas  Elec  A  Real- 
ist consg  5s  1935op'10.  MAS 
Qulncy  G  A  E  58  1929_.MAS 
Racine  (Wla)  Water  5s  '31  .MAN 
Rap  Tr  St  Ry— See  Pub  Ser  Cor 

Reading  Trac  6a  1933 JAJ 

ReadA  Worn- lat  5s  g  '25  JAJ 
Rhode  Isld  Sub  48  '50  _  JAJ 
Richmond  (S  I)  Lt  A  RR— 

lat  coll  tr  g  48  1952 JAJ 

Rio  de  Janeiro  Tram  L  A  P — 

iBtg  5s  1935 JAJ 

Riverside  Trao — See  Pub  Serv  C 
Roanoke  W  W  6?  1936...  JAJ 
Roch  Ry  A  Lt  58  '54  opt. ..JAJ 

Tax  exempt 

Roch  Ry  cons  5s  g  193'()."aa6 

2d  5sg  1933 JAD 

Rochester  A  Syracuse   RR — 

)t    l8t  M  COQV  .5s  1957 MAN 

Roch  Telep  gen  5s  1933.. AAO 
Rockford    (Fll)    Rlertrlr   Co — 
l8t  A  ref  8  f  5s  '39  op  '14  MAS) 


Bid. 


/ 

/ 

/     55 

/    55 

/ 

/ 

/ 

/ 

/ 

/::::. 
/ 

/ 


83Ji 

67 

97!^ 

68 
75 

45 

68 

53>^ 
70 

57 

75 


Aik. 


55 


60 

75 


90 

78 


40 
59 

56  J^ 

67M 

60 

76}4 

89 

75 
80 
88 
83 

92K 
93 


73 
96 


63 
87 
59 
67 
62 

50 
50 
43 
70 
73 
70 
60 
43 
50 
75 
65 
92 
50 

65 

90 

80 

97 

65 
60 

65 

60 

75 
77 

80 
85 
40 

40 


78M 


orp 


70 
75 
73 
70 

57 


78 


60 

05 


83^ 

70 

98 

70  M 


55 
71 
54  >^ 


82 


65 


70 
85 


92 

82 


45 
62 


65 
'90^ 


85 


94 
94 


75 

98 

100 

68 
89 
61 
70 
67 

60 
60 

48 
75 
77 


48 

60 

70 

963^ 

83 

98 

68 
66 


Bonds. 


Bid. 


90 
50 

50 

78M 


75 
80 
80 


60 
60 

82 


Rockford   A   Inter  Urban   Ry — 

lat  K  58  1922  op  1907... AAO 

Rockford  A  Kreeport  1st  g  gu 
68  1923  op  aft  Feb  '10  MA.N 

Rock  B  A  J  iBt  g  58  •30guAAO 
Rumford  Falls  I'ow  4«  Octl  1945 
Hutlttiid  RyLAP  l8t58'46  MAS 
Sacramento  Elec  Gas  A  Ry — 

Cons  58  Nov  1  1027 MAN 

Sacramento  Gas  6b  '21-40. AAO 
Saglnaw-liay  City   Ry — 

lat  A  ref  g  .58  1035 MAS 

St  Charlea  8t  RR— See  N  Or  Ry 
St  Clair  County  (111)  Gas  A  El 

Ist  cons  guar  58  1959..  MAS 
St  Joseph  Gaa — lat  58  1937  JAJ 
St  Joseph  Ry,  Lt,  Heat  A  Pow 

1st  g  .58  Nov  1  1937 MAN 

St  Louis  RR— See  Un  RysfBl  L) 
St  Louis  Sprlngf  A  Peoria  RR— 

Ist  A  ref  gu  g  5s  '39  op_.JAD 

St  Louis  A  Sprlngf  69  33  JAD 
St  L  A  Sub  Ry — See  Un  Hys  (St 
St  L  Tran— See  Un  Rys  (St  L) 
St  Paul  City  Ry— See  Twin  City 
St  Paul  Gaa  Light- 
Gen  gold  5a  1944 MAS 

St  Petersb  (Fla)  Ltg  69'45.JAD 
Salisbury  A  Spencer — See  No  Ca 
SalmonRlvPow  gu  5s'52opFAA 
Salt  Lake  Term  6s  1935... JAD 
San  Antonio  G  A  E  58  '49. MAS 
San  Antonio  Water  Supply — 

l8t  A  ref  sf  .5s '33  op 'l3. FAA 
San  Diego  Consol  Gas  A  Elec- 

Ist  g  58  1939  opt  1914.. MAS 

Deb  6s  1922 JAD 

Sand  Frem  A  So  Ry — See  Lake 
SanFran  G  A  E  4}4s  1933. MAN 

Not  callable 

San  Fran  Oak  A  San  Jose  Con — 

Cons  5s  May  19  1938.  MAN  19 

S  F  O  A  S  J  ftB  1st  5s  '33-. JAJ 

2d  M  g  5s  1933  s  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

IstAref  g  6s '50  Ser  A  op. FAA 

Series  B 

SfirlfH  O 

Conv  coll  tr  Ss'Ser  D  ^36  MAN 

San  Joaquin  Light  A  Power — 
1st  5a  1945  op  aft '10. .JAD 
Santiago  (Cuba)  Elec  L  A  Tr— 

1st  g  6s  1959  opt  1919. ..JAJ 
Sao  Paulo  Tram,  LAP,  Ltd — 

1st  g  5s  June  1  1929 JAD 

Savannah  Elec  Co  5s  g  '52.  .JAJ 
Sayre  (N  Y)  Elec  5s  1947.. AAO 
Schenectady  Railway  Co — 

1st  M  5s  1946  opt  1919. .MAS 
Schuylk  Trac— 1st  5s  1943.  AAO 
Scioto  Vail  Tr  Ist  5s  1923. MAS 
Scranton  Elec  5s '37  opt '12. JAJ 

8%  gold  bonds  Jan  '31  AAO 
Scranton  Ry — Ist  58  Nov'32JAJ 

Gen  s  53  1920  opt MAN 

Scran  Trac  Ist  6s  g   32^MAN 

Scran  A  Carb  Tr  1st  68' 23. JAJ 
Seattle  Elec  1st  g  58  '30  op.  FAA 

Con  A  refg  s  f  5s  1929. ..FAA 

Seattle  Ry  5s  1921  opt.. MAN 
Seattle-Everett  Traction — 

lat  M  g  5s  1939  op  1914.  MAS 
Seattle  Ltg  Ist  .5s'44  op  '10. MAS 

Ref  g  5s  1949  opt  1914. .AAO 

Gen  Mtge  7s  1929 JAJ 

Second  Ave — See  N  Y  Rys 
Second  Ave  Trac — See  PhUa  Co 
Seneca  Pow  Corp  69  1946. MAS 
Shawlnlgan  Water  A  Power — 

7)4%  conv  g  notes  1926. .JAJ 
Shrevep  Rys— 1st  5s  '21-'44JAJ 
Sierra  A  San  Francisco  Power — 

1st  g  5s  1949  opt FAA 

Somerset  Un  A  Middlesex  Ltg — 

Mtge  g  49  Dec  1  1943... JAD 
So  Bend  A  Ml.shawaka  Gas — 

Cona  g  5s  1926  opt  1908.. JAJ 
South  Carolina  Lt  Pow  A  Ry — 

1st  a  f  g  58  1937  opt MAN 

South  Cov  A  Cln  St  Ry-See  CIn 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  A  T— See  Pub  Ser 
So  Side  EI  4^9  1924  op  '10. JAJ 
Sou  Yuba  Wat— Con  69  '23. JAJ 
Southern  Bell  Telep  A  Teleg — 

Ist  s  f  g  .59  1941  opt  1916. JAJ 
Sou  B'vard— See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  59  Nov  1939  opt.. JAJ 

Deb  7s  Jan  15  '21  '28    JAJ  15 

Gen  A  ref  g  6s  1944 FAA 

South'n  Counties  Gas  Co  of  Cal 

1st  g  5J49  May  1936_-.MAN 
Southern  Illinois  Lt  A  Power — 

1st  M  63  1931  opt JAJ 

South  N  E  Telep  1st  .5s  '48. JAD 
Southern  Pow  .5s  1930  opt.  MAS 
Southern  Sierras  Power — 

Igt  9  f  g  gu  69  Sep'36  op  '18JAJ 
Southern  Trac-^See  Phlla  Co 
Southern  Utilities  6g  1933.  AAO 
Southern  Wl9C  Pow  59  '38. AAO 
Southwestern  Bell  Telep — 

7%  conv  notes   1925 AAO 

Southwestern  Gas  A  Electric — 

l.st  A  ref  9  f  59  1932  opt  _ .  FAA 
Southwestern  Power  A  Light — 

1st  lien  5s  1943 JAD 

8%  gold  notes  1925  Ser  AFAA 
Southwest  Utilities.  Alva,  Okla 

l9t  M  8  f  g  r,3  1929  ...FAA 
S  W  Missouri  RR  59  1931. MAS 

S  W  Mo  El  Ru  ref  59  '23. MAS 
Sprincr  Br'k Water— 59  g'26. AAO 
Sprlne  V,al  Wat  ref  g  4s  '23.  JAD 
Sprinsfipld  (O^  Lt.  Ht  A  Pow— 

l,9t  sf  g.5s  1929  opt  1914.  FAA 

Gen  A  ref  .59  1933 AAO 

Sprinrfleld  (fin  Pv  A  Lt  Co— 

Colltrg5s  1933  opt JAD 
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50 

60 
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55 
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98 

78 
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82 

85 
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79 
96 
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99 

69 

73 
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Bid. 


lOlM 
90 

74 


CovRy 
65 
82K 

8834 


8734 

ss". 


8234 
75 

9634 


I 

"98>| 

90     t 

I 

"91" 


95 
81 

62 


Springfield  (Mo)  Ry  A  Lt  Co — 

lat  a  f  g  58  1926  opt MAN 

Springfield (O)lty  Isi  .5b'35  MAS 

iBt  M  58  1021   1035 MAS 

Standard  Oa«  A  Elec  of  DeUw — 
Conv  8  f  g  6s  1026  opt. ..JAD 

7%  gold  notes  1021 MAS 

Stelnway  Ry — See  N  Y  A  Qu  Co 
Suburiian  Oaa  Co  of  Phlla — 
,    iBt  8  f  g  .5.sAr-r  r52op'07.AAO 
iSuperlor  Water  Light  &  Pow — 

I     let  4b  .May  1031 MAN 

Syracuse  Gaa  g  .58  1946 JAJ 

Byracuse  Lake  Shore  A  Nor — 
1      lat  M  g  5e  '47  opt  '17. MAN 
ISyracuee  Light  g  58  g  1951. JAD 
;8yrac  LAP  coll  tr  5fl  '54.. JAJ 
|8yrac  Rap  Tr  lat  g  6b  1046.  MAS 

I     2d  mtge  g  .58  1930 JAJ 

i  Tacoma  iiy  A  P — See  I*uget  Sou 
Tacoma  Wat  Sup  Ist  Os  '25.JAJ 
Tampa  Electric  Co — 
I  Ist  M  g  5a  1933  B  f  op. .JAD 
Tampa  Gas  Sa  1937  opt... MAN 
Tenn  Pow  gu  58  1962  opt.  MAN 
Tenn  Water  lat  58  1946_.MAS 
Terre  Haute  Indlanap  A  East  — 
1st  A  ref  8  f  g  .58  '45  op.  AAO 
Terre  Haute  Trac  A  Light — 

lat  con  M  g  .58  1044 MAN 

Terre  Haute  El— 5b  '20.. JAJ 

Texarkana  G  A  E  5b  '30... JAJ 

Texas  Pow  A  Lt  Ist  5b  '.37.  JAD 

Texas  Public  Service  68  '33. JAJ 

Tex  Trac— 1st  a  f  g  58'37opt  JAJ 

Third  Avenue  Ry  (N  Y)— 

1st  ref  g  48  lOCOopaft '14  JAJ 

AdJ  Inc  g  5s  Jan  1960  op.  AAO 

Third  Av  RR  1st  58  g  '37. JAJ 

Dry  Dock  E  Bway  A  Batfy 

Ist  5s  gold  1932 JAD 

New  ref  m  Ser  C  Income 

42nd  St  M  A  St  N  let  68  '10 

Ext  at  5%  to   1940.. MAS 

Sou  Boulev  g  58  1945... JAJ 

Union  Ry  1st  .58  g  1942. .FAA 

Westcheeter  El  let  5s  g'43JAJ 

Yonkera  Ry  lat  5b  1046. AAO 

Thirty  fourth  St  Crosstovrn — S 

Toledo  Bowl  Green  A  Southern 

l8t  g  58  May  1  1921 MAN 

Tol  Frem  A  Nor  St  Ry — See  Lak 
Tol  G  E  A  H  con  Ist  gae'35  AAO 
Toledo  Home  Telep  5b  1022.JAJ 
Tol  A  Indiana  1st  5«  1031. JAJ 
Tol  A  West  Ry  1st  g  5b  '26. JAJ 
Topeka  Edison  5b  Sept  '30. JAJ 
Topeka  Ry— 5s  '30  op  '13. .JAJ 

Toronto  Ry  4  348  1021 FAA 

Trenton  G  A  El  g  58  1040.. MAS 
Trent  St  Ry — con  g  5b  '38.. JAJ 
Trent  Pass  6«  Sept30'31  AAO 
Tri-City  Ry  A  Light- 
Coll  tr  8  f  g  58  1923 AAO 

Ist  A  ref  g  5s  1930  opt. .JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  68  1923 FAA 

Cousol  58  1939... MAN 

28th  A  29th  Sts — See  3d  Ave  Ry 

23d  St  Ry— See  N  Y  Rys. 

Twin  City  Rapid  Transit  Co 

St  Paul  Cy— Ist  g  68  '32.  AAO 

Ist  oona  68  g  1934 AAO 

Cable  con  5s  1937.. JAJ  15 

Guarg  58  1937 JAJ 

Minn  A  St  P  Sub  Sb  •24MAS 
Minn  St  A  St  Paul  City- 
Cons  guar  g  58  1928-.AAO 
Twin  City  Telep  58  1926.. -JAJ 
Twin  States  Gas  A  Elec — 

1st  A  ref  58  Oct  1953... AAO 
Underground  Elec  Ry  of  London 

4349  Jan  1   1933 JAJ 

Income  6s  Jan  1  1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L— 

1st  g  5s  Sept  1  1932 MAS 

RefAext  53'33  op  aft' 18.  MAN 

Union  Elev  RR — See  Northwest 

Union  Ry— See  Third  Ave  Ry 

Union  Ry  Gas  A  Elec  Co  (111)— 

Col  tr  g  59  1939  conv  00. JAJ 

6%  gold  notes  Jan  1922.  JAJ 

Union  Trac  Co  of  Indiana — 

Ist  5s '196X1  at  6%  to  1922JAJ 

Indlanap  North'n  5a  1932  JAJ 

United  Elec  Lt  A  Power,  Bait 

1st  cons  g  434s  1929... MAN 
Unit  Elec  CTo  of  N  J  4a  '49. JAD 
United  Electric  Securities  Co — 
Coll  tr  g  5s  1933  to  1943. FAA 
United  Fuel  Gas  68  1936.. JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  8  f  g  6s  1945 AAO 

United  GAEofNJlst5s'22.JAJ 
United  Gas  A  El(SF)5s'32.JAJ 

United  G  A  F  6s  1923 JAJ 

United  Gas  Improvement  Co — 

8%  gold  notes  1923 FAA 

United  Ilium  Co  New  Haven — 

ist  4s  Feb  1  1940 FAA 

United  Light  A  Rya— 

1st  A  ref  g  59  1932  op. .JAD 

Conv  deb  6s  1926 MAN 

7%  noteg  Apr  1  1923 

8%  gold  note9  1930 MAN 

United  Prfwfir  A  Traa— 

Del  Co  A  Phi  tr  ctfs  4s'49  JAJ 

United  Rvs  tr  ctfe  48  '49. JAJ 

United    Public    Utilities    (Del) 

lat    6s    1043 JitJ 

United  RRs  of  San  Fran — 

S  f  g  49  April  1  1027 AAO 

Un  Tr  Co  N  Y  ctfs  dep 
InterchctfsUnTr    SFAEqTr 
Market  St  con  g  58  1924. MAS 
Unit  Rvs  A  Elec  (Baltimore) 

1st  consol  g  4s  1949 MAS 

Incomes  g  4s  1949  op  '29  JAD 
Inc  funding  g  58  1936..  J  AD 
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Ba9is.     /  Thi9  price  includes  accrued  interest,     it  Last  sale.     I  In  Londno.     n  Nominal,     r  Canadian  price.     3  Sale  price. 
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Bonds. 


I 


nnlt  Rys  &  Elec  (Bait)  (Conel.) 

8%  couv  notes   1922.. _F4A 

a%  oonv  notes   1922...  F&A 

7H%  sold  iiotM  Jtui.   15  Ml 
w.    1 JAJ15 

Bait  Sparrows  Pt  *  Chea — 
l8t  e  KU  4 Vis  1958   ..PA A 

BaltTracCol8tM3s'i9M  AN 
No  Bait  DiT  1st  5«  '42.  JAD 

Cent  Ry  oon  M  f  Os  1932.  MAN 
Ext  A  Imp  5s  1933.  ..MAS 

City  A  8ub  iBt  5b  1»22.JAD 

Lake  Uo  Bl  Ist  Ss  '42  MAS 

Onlt  Rys  (Phllal—8«e  Unit  PAT 

Onlted  Rys  of  8t  Louis — 

Qen  g   48  July  1,  1934..  J[  A  J 

Cass  At  A  F  Ods  Ifrt  Sa  1912 
Ert  at  4«%  to  19J2--JAJ 

LlndeU   Ry    Ist  g   38    1911 
Est  at  iU%  to  1921.. FAA 

Compt  HUDAM  T«r  68  '13 
Ext  at  5%  to  193S JAJ 

St  LA  Sub  let  5b  K  1931. PAA 
Qen  g  5s  Apr  1  1983ru  AAO 

St  Lou  Is  Traas  Co  as  1934  AAO 
Onlted  Rys  InTeetmant  Co — 

let  Hen  coll  tr  a  f  g  5s  '26  MAN 
O  8  Pub  Serv  Ist  68  '27. .FAA 
O  S  Telephone — 

1st  78  Dec  1  1921 JAD 

Onlted  Traction  (Albany)— 

Con  g  4><Js  2004 JAD 

Tax-exempt 

Albany  Ry  con  M  fle  g  'SO  JAJ 
Genje  5«  1947. JAD 

Troy  CMty  Ry  5fl  g  1943.  AAO 
Onlt  Tr  (Plttsb)— a©e  Phlla  Co 
United  Tr  A  El  (Proy)  Ss  '33  MAS 
Oalted  Utll  ist  ae  '4'!  op  '18  JiW 
OtahOaaACoke  l8t58'36optJAJ 
Otah  Lt  A  P  cons  g  4a  '30. JAJ 
Otah  Lt  A  Ry  (Salt  L  City)—     i 

Cons  Ry  A  P  ist  6s  '31.. JAJ 
Otah  P  A  L  l8t  5a  1944... PAAl 
Otah  Securities  Corp — 

6%  notes  Sept  15  1922. .MAS 
Otlca  EI  A  P  1st  5s  1950.. JAJJ 
Otlca  GasAEl  reiAext  58  '57  JA  j! 

Qen  M  7^9  '25  Ser  A. .MAS; 
Otlca  A  Mohawk  Valley  Ry— 

l8t  g  4'^s  1941... MAS 

UtlcaBelt  L  Ist  g  58 '39  MAN 
Valley  Counties  Pow  3b  'SOMAN, 
Ventura  Co  Pow  Ist  68  '36  MAN 
Vermont  Pow  A  Ltg  5s  '27. MAS 
Virginian  Pow  let  5a  1942. JAD 

7%  gold  notes  1934 MAS, 

Virginia  Ry  A  Power— 

Ist  A  ref  g  5s  1934 JAJ, 

Norf  A  Atl  Term  Ss  '29  MAS! 

Norf  A  Ports  Tr  5s  '36-.  J  AD 
Wash  Alexandria  A  lilt  VemonI 

ist  g  53  1955  opt MAS, 

Washington  Bait  A  Ann  El —     I 

l8t  M  58  Mar  1941  op-.MASi 
Wash'n  (DC)  Gas  5a  1960. MAN 
Washington-Idaho  Wat  L  A  P — 

Ist  g  68  1941. ...MAN 

Wash  Ry  A  El  g  48  1931. ..JADi 

General  68  1923 ..JAJ 

Anacost  A  Pot  Ss  1949..  A  AG 
Guaranteed 

City  A  Sub  5s  e  1948. ..FAA 

Metropolltaji  1st  58  1925  FAA 
Washington  Water  Power  Co — 

Consol  A  coll  tr  g  58  1929. JAJ 

let  ref  g  58  1939  op JAJ 

Waterloo  Ced  Falls  A  No  Ry— 

1st  Msf  g5fl  1940  op '15.  JAJ 
Westchester  Elec — See  3d  AtRv 
Westchester  Lt  Ist  g  5«  '50  JAD 

N  Y  Sub  Gas— Ist  E5fl'49MAS 
West  Chester  (Pa)  St  Ry— 

1st  g  5s  Aug  7  1932 FAA 

West  End  St — See  Boston  El 
West  End  St  Ry— See  Boston  El 

Westerly  L  A  P  5s  1937 JAD 

Western  Light  A  Power — 

Ist  8  f  OS  1925 MAN 

Western  N  Y  UtUltlee— 

Istg  5s  1946... ...JAD 

W  Ohio  Ry— Ist  58  1921.. MAN 
Western  States  Gas  A  Electric — 

l3t  A  ref  5s  1941  opt JAD 

6%  notes  Feb  1927 FAA 

Western  TAT  coll  tr  g  5s  '32  JAJ 
West  Un  Teleg  coll  tr  58  '  38 .  J  A  J 

Fdg  A  R  E  &I  4}4s  t-r  '50.  MAN 

MutUn66extat5%to'41MAN 

Northw'n  gu  g  4Hs  1934.  JAJ 
Western  United  Gas  A  El— 

ist  A  ref  5e  g  1922  to  '50.  FAA 
West  Liberty  St  Ry— See  Phlla 
West  Penn  Power — 

1st  M  5s  '46  op  '21  Ser  A  MAS 

Ist  M  6s  1958  SerC JAD 

Ist  M  7s  1946  Ser  D...MAS 

Convdeb  6s  1924 JAD 

West  Penn  Railways  Co — 

Ist  g  5s  Jan  1  1931 AAO 

Pitts  McKees  A  Councils  RR 
1st  consg  5s  Jan  1  '31.. JAJ 
West  Penn  Tr  Ist  53  1960. JAD 
W  Phlla  Pass  Ry— See  Phlla  R 
Whatcom  Co  RyALt  os'SSMAN 
Wheeling  (W  Va>  Elec  Co— 

1st  M  59  1941  opt MA 

Wheeling  Trac  Ss  g  1931... JAJ 
Wlkes-Barre  GAE  5s'55  opt  JAJ 
Wlkes-Barre  A  Hazleton  RR — 

IstcoU  trg  5s  1951.. MAN  15 
Wilkes  A  Wyo  Val— 5s  '21  .AAO 
Wllklnsb  A  E  Pitts  St  Ry— See 

WlUapa  Elec  6s  1923 JAJ 

wmiamspt  Gas— 1st  g58'39FAA 
Wilmington  (Del)  Gas  Co — 

Ist  A  ref  s  f  g  5s  1949  op.  MAS 
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77 
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32 
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80 
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95 
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S3 
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93 
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495i 


86  J4 
93 

47 'A 
3'J 

69 


98 


43 

45 

43 

45 

70 

75 

68 

73 

55 

60 

40 

50 

'55" 

"es" 

70 

75 

7sys 

79 

86 

87 

77 

76 

80 

70 

9</ 

89 

86  J^ 

88 

87 

90 

65 

75 

64 

GiA 

62 

64 

35 

45 

70 

78ji 

79>^ 

55 

65 

59  H 

90 

92 

65 

65 



65 

92 

85 

84 

87 

79 


85 


79 
89 
98A 


80 

'78' 

37 
90 

85 
73 


Winnipeg  El— 1st  r«f  Bs  '33  JAJ 
Wisconsin  Ediuon  Co — 

CouT  deb  68  1924 MAN 

Wl^^consln  Klec  Power — 

1st  M  7  4s  Oct.  15  '45.AA015 
Wisconsin  Gas  A  Electric — 

iHt  g  58  1952  out  1919-.J&D 
Wisconsin  Minn  Light  A  Pow 

iNt  A  ref  5a  l>»44  op  '19-M&N 
ilWorcester  A  Conn  Eastern  Ry — 

I       1st  8  f  g  4U»   1943 JftJ 

Wore  Con  St  Ry  7s  l'J30...M5cS 

I      l8t  A  ref  g  4J48  1930 P&A 

1      Dbg5sl927 ..M&N 

Wore  A  Clint  78  1930. ..J&J 
Wore.  A  80.  St  Ry. 448. 22  MficS 
Yoiikers  Ry— S«ie  Third  Ave  Ry 
York  Haven   Watej  A  Power 

Ist  5s  June  1  1 1>5 1 J  &  D 

ad  68  M«iv  1  1924 M&N 

Cons.  M  .58  May  1  1957  MftN 
York  Uys.  l.wt  M  g  53  '37op  J&D 
Youngstowu  A  Ohio  River — 

1st  M  g  5a  19.?5  opt  '15  A&O 
Youngs-.Sharon  Hv  A  L — See  M 
Zanesv  Ry  LAP — Se<>  Col  New 

PUBLIC  UTIL  STOCKS      Par 


Bid. 
80 
80 
97 
68 
73  « 


Atk. 


84 

98H 
74 

77 


Stocks. 


Par.]    Bit. 


45 
55 


Adirondack  Power  A  Light.  100 

Preferred 100 

Albany  Southern  RR  com..  100 

Prererre<l 100 

All  America  Cables  Inc 100 

Allegheny  Trac— See  Phlla  Co 
Amer  Cities  Co  com 100 

Preferred lOO 

Amer  Dlst  Teleg  (N.  J.) 100 

Amer  Gas  A  Electric 50 

Preferred 50 

AmerGa.sof  New  Jersey 100 

Amer  Light  A  Traction 100 

Preferred 100 

Amer  Power  A  Light 100 

Preferred 100 

Optional  warrants  1921. 

Optional  warrants  1931. 
Amer    Public    Utilities 100 

Preferred 100 

American  Railways  Co. 50 

Preferred 100 

Amer  Teleg  A  Cable  guar 100 

Amer  Telep  A  Teleg 100 

Appalachian  Power 100 

Preferred 100 

Arizona  Power 100 

Preferred 100 

Arkansas  Light  A  Pow  com.  100 

Preferred 100 

Arkansas  Natural  Gas 10 

Arkansas  Val  Ry  L  A  P  pf..l00 
Augusta-Alken  Ry.  A  El 100 

Preferred 100 

Aurora,  Elgin  A  Chicago.. .100 

Preferred 100 

Bangor  Ry  A  El  common 100 

Preferred .100 

Bay  State  Gas 50 

Bell  Telephone  (Canada) 100 

Blrra  Ry  Light  A  Power...  100 

Preferred. 100 

Blackstone  Val  Gas  A  E 50 

Preferred 100 

Bleeck  StAFulFy— SeeN.Y.Rys 
Bloomlngton   A   Normal   Ry   A 

L  pref  guar 100 

Boston  Elevated  RR  com..  100 

Preferred 100 

West  End  Street  Ry  com  50 

Preferred  8% 50 

Boston  Suburban  Elec  (no  par) 

Preferred    .    .    (no  par) 

Boston  A  Wors.  Elec.  (no  par) 

Preferred  .   . (no  par) 

Brazilian  Tr  L  A  P  Ltd 100 

B'way  A  7th  Ave  RR— See  N.  Y 

Brooklyn  Edison 100 

Brooklyn  Rapid  Transit 100 

Certificates  of  deposit 

Brooklyn  City  RR 10 

Brooklyn  Union  Gas 100 

Buffalo  General  Electric 100 

Calif  Elec  Generating,  pref.  100 
Calif  Ry  A  Pow  prior  pref..  100 
Cal  St  (Jable  RR(San  Fran).  100 
CamdenASubRy— See  PS  Corp 
Canadian  General  Electric.  100 
Capital  Trac  (Wash.  D.  C.)100 
Carolina  Pow  A  Light,  com.  100 
Cent  Arkan  Ry  A  L  Corp  pf .  100 
Cent  Crosst  RR — See  N.  Y.  Rys 
Cent  TTudson  Gas  A  Elec...  100 
CentPkNAERR— See  N.  Y.  R 
Central  States  Elec  Corp 100 

Preferred 100 

Chic  City  A  Concom  part  ct9(t) 

Pref  partic  ctfs (no  par)  <J 

Chicago  City  Ry. ..100 

Chicago  Elevated  Rys  com 

Preferred 

Chicago  Rys  partic  ctfs  aer  1.. 

Serles   2 

Series   3 

Chicago  Sub  Gas  A  isiectrlclioo 

Preferred 100 

Chris  A  10th  Sts  RR— See  N.  Y. 
Cincinnati  Gas  A  Electric.  100 

Cincinnati  Gas  Transp 100 

Cincinnati  A  Hamilton  Trac.  100 

Preferred lOO; 

Cln  New  A  Cov  Lt  A  Trac.  100 

Preferred ...100| 

Cincinnati  Street  Ry 50  d 

Clncln  A  Subur  Bell  Telep... 50  d 
Cities  Service. 100, 

Preferred 100. 

Cities  Service  Bankers  .shares  {iyi 
Citizens'  Pass  Ry— See  PhilRT 
Cltlzen3  Trac— See  Phlla  Co..; 


2>i 
32 
102 
37 
31 
107 
80 
49 
65  H 
dn        Vi 
dn     2\i 
8 

19 
I  dn 

20  J4 
50 
100^ 
Wi 
22 


5 
70 

7% 


65 


70 
85 
32 
76 


80 

ah  A  S 

A  Zaue  sqlWQ 


55 
65 


60 
79 

90 
HtA  I 


10 
69 

10 
100 


12 

73 

5 

15 

105 


2% 
38 
105 
37M 


5c. 

105 

2 

13 

50 

72>i 


74 

63J< 

80 

41>^ 

50 


3>^ 
33 

Rys 
88 
IVA 

7y2 
4 
53 

98H 


60 

110 

84H 

25 

77 

100 

8 
49 

5 
50 

H 


ys- 


H 


Rys 


90 


03 
52^ 
38 
60 

248 
68  Ji 
28  M 


110 
82 
53 
68 
I 
5 
10 
25 

25' 

54 

10014 

3 


15 
80 

7K 


City  Pass  Ry— See  Reading  TrI 

CItv  Rv  (Dayton.  Ohio) 100; 

■■     '       vl 100' 

Illuminating  pref  100 
(  IV  A  Eaatam  KH   100' 

<  Uy 100 

<  iihwAColRy 100 

I'rcrt-rred 100 

Colorado  Power 1(X) 

Preferred 100 

Columbia  Gas  A  Electric. .  100 
Columbia  (SC)  Ry  Om  A  El  100 

Preferred-. ...100 

Columbus  Ry  Pow  A  L  com.  100 

Preferred  A 100 

Preferre<l  B. 1001 

Commercial  Union  T«IaK(cu).23  4 
Cotiimon wealth  Edlaon   Co.lOOl 
Conrith  Pow  Ry  A  L  com..  100' 

Preferred lOOi 

Coney  Island  A  Bklyn  RR..IOO! 

Connecticut  Power  pre* 100' 

Conne<-tlcut  Ry  A  Lighting.  100 

Preferred lOO! 

Cons  Gus.  E  L  A  P  (Bait) ...  100 
Consolidated  Gas  (N  Y)  Sn 
Consolidated  Gas  (mtts)  i»f..S0 
Cons  Trac  o*  N  J— S*e  Pab  Serv 
Consol  Water  (Utloa)  00m..  100 

5%    preferred. 100 

7%    preferred 100 

Conaumers'  Oa«  ^Toronto) 60 

Conaumers  Pow  (Mich)  pref  100 
Contln  Pass  Rv— See  PhJla  R  T 
Cumb'l'd  Go  (Me)  P  A  Lt..lOC 

Preferred 100 

Dany  Chattnp  A  Dec  pref 100 

Dayton  Power  A  Light 100 

Preferred 1 00 

Dayton  A  Western  common.  100 j 

Preferred 100, 

Denver  A  Northwestern  Ry.lOO 

Detroit  Edison lOOl 

Detroit  United  Ry 100 

Dominion  Teleg  (Canada). -.30  r 
Duluth  Edison  Electric 100 

Preferred 100 

Duluth-Buperior  Trac  Co...  100 

Preferred 100 

Duquesne  Light— See  Phlla  Co. 

Eastern  Penn  Rys  00m 1 00 

East  Read'g  El— See  R'd'g  Trac 
East  St  Louis  A  Suburban. .100 

Preferred 100 

Edison  Elec  Ilium  (Boston).  100 
Eighth  Ave  RR— See  N  Y  Rys 

ElectricAl  Securities  pref 100 

Electric  Invest  Corp. lOOl" 

Preferred 100" 


60 

65 

102Ji 

66 
•» 

8 
73 
59  H 


29  « 
15 
106H 
13 
33H 


72 

29 

30 

86« 
under  It 

It 

Corp 

65 

70 

93 
r  139 

70 

12 

30 
73 
40 
77 


5 
95H 
70 
82 


7 
18 

1 

1 

14 

160 

60 
10 
40 


d    50 
Corn 

78 

88 

72 

50 

6O" 

'90'" 

95 

Phlla 

132 

6 

40 

1 

30 

28 

2S>4 
67 
53 
210 
6S14 


Elec  Storage  Bat — See  Ind.  A  M 'sc.   C( 
Elizabeth  Gas  Light... 20 

3  Ellz  A  Tren  R  R— See  Pyb  Serv 
5       Elmlra  WLARR  Ist  pf  t  t  c.  100 

i4  El  Paso  Elec  Co  common.. .100 

Va       Preferred 100 

20      Empire  A  Bay  State  Teleg. .  100 

83       Empire  District    Elec. 100 

8c.       Preferred 100 

106      Empire  Gas  A  Fuel  Co  pf 

Equitable  niGL  (Phlla)  pf.  100 

Essex  A  Hudson  Gas ..100 

5214  Falrm't  Pk  A  Had  Pass  Ry — See 

75       Fall  River  Gas  Works 100 

Federal  Light  A  Trac  com -.100 

Preferred ...100 

78       Federal  Utilities lOOi" 

Preferred .100" 

Franklin  Telegraph  ((?u8r)..100l 

42      Galveston-Houston  El  Co..  100 

olH       Preferred 100 

10c .  Gas  A  Elec  of  Bergen  County  100 
25c.  Gas  A  Electric  Securities...  100 

Preferred ..100,  .- 

General  Electric— See  Ind.  A  M  Isc.  Cos 

33  M  General  Gas  A  Electric 100      

Cumulative  preferred 100     

95  Convertible  preferred 100     

12       Georgia  L  Pow  A  Rvs  pref..  100,     

^A  GeorglaRv  AElCo6tmpd..l00     

iA      Preferred 100 

56       Georgia  Ry  A  Power  com  — 100 

99  First  preferred 100 

Second   preferred 100 

Gold  A  Stock  Teleg  (guar)-.100| 

Grand  Rapids  Ry  preferred .1 00 ^ 

Hackensack   Water 25  a 

Preferred 25a 

85      Harrlsburg  Lt  A  Pow  pref 50  a 

30      Hartford  Electric  Light 100' 

85       Hartford  City  Gas  Lt  com-. .25  a 

Preferred 25  a 

101       Havana  Elec  Lt  A  Power...  100: 

Preferred 100, 

11       Holyoke  Street  Ry ...100. 

53      Houghton  County  Elec  Lt... 25: <1 

Ml     Preferred... 25  d 

534  Houghton  County  Tr  com..l00i 

Preferred 100 

Ml  Houston  Gas  A  Fuel  pref.. .100 

4  Hudson  County  Gas 100 

10     I  Illinois  Traction  common..  100 

2W,     Preferred 100 

1     I  Ilium  A  Power  Securities...  100 

A       Preferred lOO'^i 

Indiana  Lighting 100 

Indiana  Rvs  A  Lt  common..  100, 

Preferred 100 

72     {Indiana  Union  Traction 100 

Indianapolis  Gas — 50 

Indianap  A  Southeast  Trpf.lOO 

Indianapolis  St  Ry  Co 100 

65      Indianap  W  W  Sec.  pref 100 

55      I nterboro  Consol  Corp  v  t  c. (t) 

40  Preferred 100 

Internat  Ocean  Teleg  (guarl.lOO 
Internal  Ryvtc 


Jft 


78 

i»0 
104 

"?a 

6 
10 
79 
60 


12H 
50  H 
31 
21 


15 
35 

77 
31 
32 

r'diti 


70 

SO 
!00 
140 
72 


<>0 

•  ,i 

45 

80 


« 

96}i 

78 
84 


12 
25 


18 


ro 


253 
69.'^ 
29 


8. 


8ft 
92 
75 
36 

'65  " 

'9fl' 

103 

R  T 

157 

9 

45 

2 

45 

36 


70 
250 " 


I A 


10^ 

12 

69.d 

72 

13 

14  H 

92 

160 

20 

23 

22 

26 

22 

26 

36 

42 

120 

125 

28 

30 

28 

.... 

"55" 

11 

15 

18 

10 

40 

75 

80 

85 

93 

19 

21 

61 



64 

60  " 

S4 

86 

"42H 

50^ 

75 

55 

60 

75 

85 

4« 

iH 

12H 

13 

SO 

90 

13 

16 

a  Purchaser  also  pays  accrued  dlv.     b  Basis,     d  Price  per  share,  not  per  cent. 
•  Per  cent  of  par  value,     r  Canadian  price,     s  Sale  price,     x  E.x-div.     y  Ex-rlghts. 


/This  price  Includes  accrued  Int. 
(t)  Without  par  value. 


k  Last  sale,     n  Nominal. 
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GENERAL    QUOTATIONS-PUBLIC    UTILITIES 


[Vol.  112. 


stocks. 


Par. 


Inter  State  llys  preferred 10 

.Jacksonville  Traction  com..  100 

Pref(!rr('(l 100 

Kentucky  Securities  Corp  — 100 

Preferred. .100 

Key. stone  Telephone 50 

Preferred.. SO 

Kinloch  LouK  IMst  Telep.  .100 
Liiclede  CJii.s  LiRht.      100 

Preferred .100 

Lake  Sliore  Klec  common.  ..100 

Kirst  i)referTed      . 100 

Second    i)referred 100 

i,anca!<ter  (  oCPiORy&Lt  pref  50 

Laurent ide    Power. 100 

LeliiK'i  Power  Securities  ..(I) 
LeluKli  \':illey  Transit  com .")0 

Preferred  .    .    50 

Lincoln  (Neb)  Ga.s  &  Kl  Lt. .  100 
Lone  Star  CJas.  new  ....  25 
Louisville  Home  Telephone.  100 
Louisville  Hallway  t"o 100 

Preferred 100 


Hid. 


29 


41 

59 


A«k. 


55 

4J^ 


Lowell  I'Mectric  Light. 


.100 
.  100 
.100 
100 

no 

.100 


<l    2VA 


Mahoii  <fc  Shen  Ry  &  L  pref 

Manhat  Elev  Ry  (N  Y) 

Mamifac  Lt  A:  Ut.  Pittsb    . 
Mass  Klectric  Companies  . 

Preferred .  stamped 100 

Ma.ssachusetts  Ga.s  Cos 100 

Preferred 100 

Massachusetts  Ltg  Cos  com.d)  ii 

Preferred 100 

Memphis  Street  Ry  com 100 

Preferred 100 

Mexican  Light  &  Power  com  100  / 
Mexican  Northern  Power   . .  100 

Mex  ican  Telep  &  Teleg 1 0  rf 

Preferred 10  ,/ 

Mexico  Tramway.  _ . 100  i 

Michigan  Light  pref 100 

Michigan  State  Telep  pref .  .100 

Middle  West  Utilities 100 

Preferred 100 

Milw  Elec  Ry  &  Lt  pref 100 

Mississippi  River  Power 100 

Preferred 100 

Mobile  Electric  pref 100 

Mohawk  Valley  Co 100 

Monongahela  Val  Tr 25  rf 

Preferred 25  rf 

Montana  Power 100 

Preferred 100 

Montreal  L  H  &  P  Cons 100  ,• 

Montreal   Telegraph 40r 

Montreal  Tramways  com —  100  r 

Montreal  Tram  &  Pow 100  r 

Mountain  States  Tel  &  TeL .  100 

Municipal  Gas  (Albany) 100, 

l-Iuskogee  Gas  &  Electric 100 

Preferred 100  « 

Narragansett  Electric 50  rf 

Nashville  Ry  &  Light  pref. .  100 
National  Light,  Heat  &  Pow  100 

Preferred 100 

Newark  Consolidated  Gas. .100 
New  Bedford  Gas  &  Elec.  __  100 
New  Bedford  &  Onset  Ry.  _  _  100 

New  England  Co  com 100 

First  preferred 100 

Second  preferred 100 

New  England  Power  pref 100 

New  England  Tel  &  Tel 100 

New  Haven  Gas  Light 25  rf 

New  Haven  Water 50  d 

New  Orl  Rys  &  Light  Co 100 

Preferred 100 

New  York  City — Consol  Gas  100 
N  Y  Mutual  Gas  Light      .100 

New  York  Railways . .  1 00 

Bleecker  St  &  Fulton  F'v  100 
Bway  &  7th  Ave  guar.  _  100 
Central  Crosstown  7</c  ..100 
Christopher  &  Tenth  Sts.  _  100 

Eighth  Ave 100 

42d  St  &  Grand  St  Ferry. .  100 

Ninth  Ave  guar  6% 100 

Second  Ave 100 

Sixth  Ave 100 

Twenty-third  St  guar 100 

N  Y  &  Richmond  Gas 100 

N  Y  State  Rys  common 100 

Preferred 100 

Niagara  Falls  Power  com...  100 

Preferred 100 

Norfolk  Railway  &  Light 25 

Northampton  (Mass)  St  Rv.  100 
Northern  Calif  Power  Cons.  100 


27 

52 

i:i0 

"(io' 
-AH 


801-2 
01 
s 
70 


10 

75c 
1 


5S 

12,' 

:{() 

()5 
11  1 
70 
.30 
45 

Hi 

54 

iCi 

83 
113 
135H 

13  K 

91 

93 


57 


15 
05 


15 
45 

77 
47 
85 
103 
27 
67 
1 

lOH 
78K 


6 
26 


8 

30 

110 

44 


30 


5K 
10 
20 


96 

29 

55 

135 


70 

54 
51J4 


81!-^ 
6154 
10 
75 


15 


Stocks. 


Par.      Bid. 


d 


.100 
.100 
.100, 

lOOr 
.100 

100 
.  -  25 
.100 


16 

00   " 

15,^ 

30.1^ 

70 

13K 

73 

50 


9<) 


13?^ 

92 

97 


60 


3 

25 

75 

155 


North  Ohio  Klec  Corp,  com.(t) 
Preferred.  .      .      .100 

Northern  Ohio  Tr  &  L  pref. .  100 
Nor  ()nt,ario  Lt  &  Pow  com.  100 

Preferred 100 

Northern  States  Power 100 

Preferred 100 

Northern  Tex  Elec  Co  com..  100 

Preferred 100 

Northwest  Electric 100 

Preferred lOOi 

Northwestern  Teleg  (guar) 50l/ 

Ohio  ( "ities  Gas — See  Pure  Oil  C;o 

Ohio  Fuel  Supply 25  rf 

Ohio  Gas  &  IMcctric  pref 100| 

Ohio  State  Telephone 100| 

Preferre<l ...    lOOi 

Ohio  Traction — (Jommon lOOl 

Preferred  . 100 

Oklahoma  Natural  Gas 25 

Omaha  »t  Council  Bluffs 

Preferred 

Oro  Klectric  Corp.  preferred 
Ottawa  Light,  Heat  &  Pow 

Ottawa  Traction  

Ottumwa  (la)  Hy  *  Lt  pref 
Pacific  &.  Atlantic  Tel  (gu). 

Pacific  Gas  &  Klectric 

First  preferred    100 

Second  preferre<l  (old  pref)  100 
Pacific  Gas  &  Klec  (Ariz)  pf .  100 

Pacific  Light  Corporation 100 

Preferred 100 

Pacific  Telep  &  Teleg 100 

Preferred lOOi 

Paducah  Tr  &  Light  com...  100      . 

Preferred 100|     . 

Patersoii  &  Passaic  Gas  &  El  100 
Pawtucket  Gas  preferred ...  100 
Penn  Central  Light  Sc  P  pref.  lOO! 
Pennsylvania  Water  A  Pow.  100 
Pensacola  Elec  Co  common.  100 

Preferred 100      , 

People's  G  L  &  C  (Chic)  .  lOO! 
Phila  Co  (Pittsburgh) .  .50  </ 

5%  non-cum  preferred..    ..50,/ 

6%  cum  preferred .50  rf 

Allegheny  Traction 50  ,/  . 

Citizens  Traction 50  d  _ 

Duquesne  Light  preferred .  100 
Federal  St  &  Pleasant  ^'al 
Pittsburgh  A-  B'ham  Tr. 

United  Traction  pref 

Phila  Electric  (full  paid)    . . . 

Preferred 

Phila  Rap  Tran  vot  tr  ctfs  . 
Citizens  Passenger  guar. . 
Continen  Pass  Ry  (S29  pd) 
Fairm't  Pk  &  Hadding'n.  _  -50|,/ 
Frankf 'd  &  Southwark  Pass  SO;,/ 
Germantovvn  Passenger. . . 50 ,/ 
Green  &  Coates  Sts  ($15  pd)  50;,/ 

Hestonville  M  &  F  com 50j,/ 

Preferred 50|rf 

Phil  Cv  Pass  Ry   ($23M  P)  50|rf 

Phila  &  Darby  Pass  Ry 50|d 

Phil  &  Gray'sFy  ($25  pd).50[rf 
Philadelphia  Traction 50|d 


Auk. 


Stocks. 


Par.      Bid 


Aik. 


.-2.5  V/ 

-50;,/ 

50^/ 

--2.5rf 

-25irf 

-    50„i 

-50|,/ 

.50,,/ 


22 

2714, 


Republic  Ry  A  Jyt  com 100 

I'referred    _. 

Richmond  Light  A  RR 100 

Roch  Ry  A  Light  5%  pref.  100 

7%    i)referred . .  . .  100 

8t  .los  Ry.  Lt.  A  Pwr  pref.  .100! 
San  .Ioa(|uin  Light  A  Power.  100, 

Preferred-..- 100| 

Savaimah  Electric  Co 100 

Preferred 100| 

Scioto  Valley  Trac  corn    lOOj 

First  prelVjrred 100 

Preferred lOOl 

IScranton  Klectric  pref. 100  a 

jShawinigan  Water  A  Power.  100  r 
(Somerset  Un  A  .Middle.sex  LtlOO. 

South  Calif  IvJison  com 100: 

Preferred lOOi 

South  A  Allan  Teleg  (guar) .. 25 
Southern  .New  Eng  Telep...  100 

Southern  Utilities  com 100 

Preferred 100, 

So  Jer  Gas  El  A  Tr— See  Public| 

Southwest  Missouri  RR lOOi 

.Springfield  (Mo)  Ry  A  L  pref.. I 
Springfield  (O)  L,  H  A  P  pref  100  a 

Spring  Valley  Water 100, 

Standard  Gas  A  Elec  (Del).. 50  d 

Preferre/1 50  d 

Superior  Water,  LAP  com.  100 

I      Preferred 100 

I  Tampa  Electric  Co 100 

TeiinasseeRy.  LA  P  com..  .100 

I'     Preferred ,.. .100 

I  Terre  Haute  Ind  A  East 100 

I'     Preferred 100 

I  Terre  Haute  Tr  &  Lt  pref.  . .  100 

7.5'   !  Third  Ave  Ry  (NY) 100 

70     j  Tidewater  Power  pref 100 

40     !  Toleflo  Bowling  Green  A  So.  100 

83     I  Toledo  Home  Telephone...  100, 

5     I  Toledo  Rys  A  Light  Co 100 

30  I  Toronto  Railway 100  r 

38     I  Tri-City  Ry  A  Light  pref. . .  100 
33 !<J,  Tri-State  Telep  A  Teleg 10  d 

31  I      Preferred  10  d 
32M  Troy  (NY)  Gas 100, 

23d  Street — See  N_  Y  Railways, 


5 
17 

.50' 

85 

50 


2 
20 

5 
55 
35 

105' 
55 
90 

too 

13 

104 

10 

:jo 


7 
20 

60' 

95 

60 


12 
70 
00 

106" 

91" 
104 

17 
105 

15 

35 


70 


10 

47  M 
79  J^ 


Service  Corj) 


150 

'4.5 


77 

77 

70 

\\% 

36'A 

45 

55 
107 
H 
5% 
2    , 

10 

70 

17 

80 


60 
64 


120 


85 
82 

70'A 
12J^ 
37>4 
60 
70 
110 

6M 


17K 
86 


69  H 
70 


125 


54 


50  !j 
82MII 
52  II 
87H,! 
104 


301^ 
80" 


Co 


00 

: : : : : 

95  '|i 

0 

1  1  1  1  1 

_  . ;| 

I 

1 

'25  " 

2 

"io" 

22 

24 

43 

46 

93'^ 

97>i 

96  H 

971-^ 

18 

20 

30 

Ridge  Ave  Pass  (S28  pd)  _ .  .50 

2d  A  3d  Sts  Ry  guar 50 

13th  A  15th  Sts  Pass  Ry.-- 50 
Union  Pass  ($30  5-6  pd)---50 
Union  Traction  ($17}^  pd)-50 

West  Phila  Pass  guar 50 

28M'  Pine  Bluff  Co  pref 100 

69     I  Pittsb  A  Birm  Trac — See  Phila 

6     I  Pittsburgh  Oil  &  Gas 100 

25     'Portland  (Me)  Gas  Light .50 

79  >^  Portland  (Ore)  Ry  Lt  A  Pow 

New  stock  (75 %  paid) ...  100 

Porto  Rico  Rys  Ltd 100 

Preferred 100 

Providence  Gas 50 

Public  Service  Corp  of  N  .J  100 
Camden  A  Sub  ($5  paid). .25 
Consolidated  Trac  of  N  J.IOO 
Rapid  Transit  St  Ry  Co. -100 
So  Jersey  Gas  A  Elec  Trac  100 
Public  Service  Co  of  Nor  111- 100 

Preferred 100 

Puget  Sound  Power  A  Light.  100 

Preferred 100 

Quebec  Ry  Lt  Heat  A  Pow. .  100 
Railways  Company  General.  _  10 
Rap  Tran  St  Ry — See  Pub  Serv 

Reading  Traction 50  d    2'0 

City  Passenger  Ry 50|d    95 

East  Reading  Electric  R  y  - .  50,^    50 
Reading  Transit  A  Lt  pref. .  .50  ,/ 


1 

16 

2 


9H 
46 


iTwin  City  Rapid  Transit- -.100,       39^       42 

Preferred lOOJ     95 

Union  Natural  Gas 100,     «  118>i 

Union  St  Ry(NewBed, Mass)  100'     118 

Union  Trac  of  Ind  com 100      

First  preferred 100  6 

Second  preferred 100      

United  Elec  of  New  Jersey.  - 100       60 

United  Electric  Secur  pref-  - 100     

United  Gas  A  Elec  Corp 100,     

First  preferred 100      

Second  preferred 100      

United  Gas  A  Elec  of  N  Jpf  - 100      

United  Gas  Improvement --. 50  d 

Preferred 50  d 

United  111  Co  of  New  Haven.  100 
United  Light  A  Rys  com.. .100 

First  preferred 100 

United  Rys  of  St  Lou — com.  100 

Preferred 100 

United  Rys  A  Elec  (Balt)com  50  d 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  A  Elec  (Prov.).lOO 
United  Utilities 100 

Preferred 100 

Utah  Securities  Corp 100 

Virginia  Ry  A  Power  com.  .  .  100 

Preferred 100 

Virginian  Power  Co  com 100 

Preferred ^100 

Wash  Bait  A  .^.nap 50d  d 

Preferred 50  d 

Washington  (D  C)  Gas 20  d 

Wash  (D  C)  Ry  A  El  com..  100 

i     Preferred 100  z 

•Wash- Virginia  Ry  com 100 

I     Preferred 100 

IWashington  Water  Power  ColOO 
, Western  Ohio  RR  1st  pref..  100 
iWestern  Power  Corp 100 

Preferred 100 

Western  Rys  A  Light  pref. -100 
Western  States  Gas  A  Elec.  100 

Preferred 100 

'Western  Union  Telegraph. -100 
West'house  Elec  A  Mfg — See  un  der 

West  Penn  Power  pref 100 

West  Penn  Rys  pref 100, 

West  Penn  Tr  A  Wat  Pow.-lOO' 

Preferred 100 

Winnipeg  Electric  Ry 100  r 

Wisconsin  Edison  common-  -  lOOi 
WisconsinMinn  LAP  pref.  100 
Y'ork  (Pa)  Rys  conunon-^ — 50  d 

Preferred 50  d 


35  »4 

36 

49 

50 

160   ; 

165 

22 

25 

56 

59 

IH 

2 

IVi 

10  ; 

ii 

10  ' 

113^ 

23  Hi 

24>4 

25 

35 

"ioii 

'16^ 

15 

16 

45 

5 

10 

"14" 

"\l" 

29 

30}4 

42  ^^ 

45 

27 

31 

56  H 

57Ji 

1 

3 

83 

87 

'25'" 

'27'" 

69 

71 

20 

40 

15 

25 

68  H 

72 

87 

88 

sr  Mi 

SC 

85 

88 

70 

72 

10 



62 

64 

43 

44 

"m" 

'65' 

8 

10 

29 

30 

a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     e  New  stock,     h  Ex-stock  dividend,     k  Last  sale.    I  In  London 
n  Nominal,     r  Canadian  price,     s  Sale  price,     u  Ex-warrants,     b  Old  stock,     x  Ex-dividend,     y  Ex-rights,     t  Without  par  value. 

INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  we  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities" 
all  i.ssues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "Public  Utilities."  In  the 
case  of  stocks,  however,  we  put  "Textile  Manufacturing,"  "Insurance,"  "Mining,"  "RealEstateaud  Laud,"  "Title  Guar- 
antee and  Safe  Deposit  Companies"  under  separate  heads,  then  follow  with  the  rest  of  the  "Industrial  and  Miscellaneous." 

NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  income  and  defaulted  bonds. 

Ask.     . 


Bonds. 


INPUSTRIAL  &  MISCELLAN 

Acme  White  Lead  A  Color  Wks- 
t'  Ist  6s  July  1921  to  '28  op.JAJ 
Adams  Exp  coll  tr  g  4s  '48. MAS 

j*"  Coll  tr  g  4s  1947 JAD 

Advance-Rumely  deb6s'25  MAF 
Ala  Steel  A  Shipbldg— See  Tenn 
AlaskaGold Mines  deb  6s'25MAS 

K  Deb  6s  1926  Ser  B MAS 

Allied  Packers  deb  6s  1939  JAJ 


Bid. 


Ask. 


EO'S  BONDS. 


62Ji 
52 
81 
I   & 

19Ji 

16 

55 


64 
55 
84 
RR. 

19H 
19  K 
55  J4 


Bonds. 


Aluminum  Co  of  Amer — 

7%  gold  notes   1925.  _. MAN 

Am  Agric  Chem  1st  5s  1928  AAO 

Conv  g  deb  5s  1924 FA  A 

Istref  sf  7Hs  1941 FAA 

Amer  Can — deb  5s  1928. -FAA 

Amer  Chicle — 6s  '21-'27--AAO 
SenSenChices  J'ne  14  '29  JAD 

Amer  Cot  Oil  g  5s  1931  opt  MAN 
6%  notes  Sept  2  1924-MAS  2 


Bid. 


Ask. 


9634 

89 

98 

96M 

84 

9.25 

75 

74 

90 


97 
89% 
100 
97 
87 
7.50% 
85 
75 
92 


Bonds. 


American  Ice  Securities — 

American  Ice  Co — R  E  1st  A 

gen  s  f  6s'42  opt' 13-. FAA 

jAmerican  Malting  5s  1926-JAD 

lAmer  Pipe  A  Constr  Securities — 

Coll  tr  g  6s  1922  opt- -.FAA 

Amer  Smelt  A  Ref  5s  1947  AAO 

Amer  SteelFound  deb  4s'23FAA 

American  Sumatra  Tobacco — 

7}4%  3  f  conv  notes  1925  JAD 


Bid. 


95 


92 


100 
77  H 
93 

98 


6  Basis.    /This  price  includes  accrued  interest.     A;  Last  sale.     ?)  Nominal,     s  Salr  price,     f  New  stock. 
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NOTICE. — All   bond    prices  are  "and  interest"  except  where  marked  "("  and  income  and  defaulted  bond*. 


Bonds. 


Araer  Tobacco  6a  g  1944  —  AAO 
Guaranty  Trust  ctfa  of  dep. 

4s  g  Aug  1  I'Jol FiScA 

7%  gold  notes   1921. ..MAN 
7%  gold  notes  1922. ..MAN 
7%  gold  notes  1923. ..MAN 
American  Type  Founders — 

Deb  gold  6s  1920 MAN 

Deb  gold  68  1937 MAN 

Deb  gold  68  1939 MAN 

Auier  Writ  Papt-r  s  f  7  (is  '39  J&  J 
Anaconda  Copper  Mining — 
6%  gold  bonds  1929  Sor  AJAJ 
7%  gold  bds  1929  Ser  B_JAJ 
Anglo- Amer  Oil.  Ltd — b  f  gold 

7Hs   1925 ...AAO 

Armour  A  Co — Keal  estate  Ist 

gold  4^8  1939  opt JAD 

7%  notes  July  15  1930JAJ  15 
Convgdeb6sJ'ne!.'>'2lJAD15 
Convgdeb63j'nel5'22JAD15 
Convgdeb6sJ'nel5'2:JADI5 
Convgdeb6sJ'nel5'24JAD15 
ABBOclated  Oil  Co— 5s  1922  FA  A 
Atlantic  Fruit  A  SS— 

8  f  conv  deb  78  '^4  Ser  A. JAD 
Atl  Gulf  A  W  ladles  SS  Lines 

Coll  trg  5s  Jan  1  1959... JAJ 
Atlantic  Refining  Co — 

6  };;<:;,  goUl  deb  19;n_MAS 
Baldwin  Locomotive  Works — 

Istsf  5a  1940  opt  aft  '15  MAN 
Barney  A  Smith  Car  53  'oO.JAJ 
Barnsdall  Corp — 

Conv   s  f   8s    1931 JAJ 

Beech  Creek  C  A  C  os  '44.. JAD 

Bethlehem  Steel  Corporation — 

7%  g  notes  July  lo'22.JAJ15 

7%g  notes  July  15  '23.JAJ15 

Beth  St  1st  ex  g  5a  '26gu.JAJ 

Beth  St  pur  m  6s  Aug  '98  Q-F 

Beth  St  1st  I  A  ref  5s  '42. MAN 

Purch  money  5s  19:^0.. JAJ 

Beth  Steel  eti  ir  7s  1935.  AAO 

Penn  Mary  Steel  5b  l037.Jet:J 

Booth  Fisheries  s  f  6s  1926.  AAO 

Boston  Term  Co — 3,^s'47.FAA 

Braden  Copper  Mines  Co — 

Sink  fund  gold  6s  19:-il..FAA 

Brunswlck-Balke-Collender  Co 

6%  serial  notes  I92i>-'2y. .  JAJ 

Buffalo  A  Susq  Iron  OS  19:^2  JAD 

Debg  53  Jan '20  opt  '10.  MAS 

Bums(P)ACo  6s'24op  af'14AA0 

Ist  A  ref  st  6s  1931 JAJ 

Bush  Term  Ist  43  1952 AAO 

Consg  53  Jan  1  1955 lAJ 

Bush  Terminal  Bulldliiss  Co — 
1st  s  f  gold  guar  5s  19(10.  AAO 
Cahaba  Coal  Mln— See  Tenn  C, 
California  Wine  Association — 

Conv  g  5sSepl0'25  op  sf  MAS 
Canada  Cera't  1st  6s  '29  op  AAO 
Canadian  Car  A  Fdy  Co.  Ltd — 

l8t  sf  gold  6s  1039. JAD 

Canadian  Cons  Rubber,  Ltd — 

Gold  6s  1946  opt  1911... AAO 
Canadian  Cottons  .5s  1940-JAJ2 
Central  Foundry  6s  1931. -FAA 
Cent  Hud  St'boat  .5s  Apr' 33  AAO 
Central  Leather  53  1925... AAO 
Cerro  de  Pasco  Copper  Corp — 

Conv  g  Ss  1931 JAJ 

Chic  .Tct  col)  tr  re:  g  4s  '40.  AAO 

Coll  trust  ref  5s  1940.  ..AAO 

Chic  Un  Sta— See  SteainRR  bds 

Chlcoutlml  Pulp  m  194.S lAJ 

Chill  Copper  conv  73  1923.  MAN 
Conv  63  1932  Series  A. .AAO' 
Clearfield  Bit  Coal  43  1940. JAJ 
Cleve  A  Sandusky  Brewing — 

let  a  f  g  63  June  1  '48  opt  .JAJ 
Clyde  SS  1st  5s  1931  opt. .FAA 
Col  Fuel  A  Iron  s  t  5s  1943.  FAA 
Colorado  Industrial — 

Ist  g  gu  5s  ser  AAB'34op  FAA 
Columbia  Graphophone  Mfg 

8%  gold  notes  Aug  1  '25. FAA 

Computing— Tabulating-Rec  Co 

Sink  fund  gold  68  1941... JAJ 

Cons  Tobac  coll  tr  43  '51.. FAA 

Consol  Coal  4  Hs  1934  opt. MAN 

1st  A  ref  af  g  53  1950... JAD 

Conv  6%  g '23  op  aft '16. FAA 

Com  Prod  Ref  s  f  53  1931. MAN 

Istg  .53  19b4sf MAN 

Cramp  (Wm)SonsShipAEngBldg 

Ist  M  g  OS  1929  opt MAS 

Crew  Levlck  Co  1st  6s  1931  FAA 
Cuba  Cane  Sugar  Corp — 

•      Conv  deb  73  1930 JAJ 

Cudahy  Pack  s  f  5s  1940.. JAD 
7%  g  notes  July  15  '23.  JAJ  15 
Davies  (Wm)  Co  Ist  6s  '26. JAJ 
Dew6e8(W)Wood  Co  5s'30MAN 
Diamond  Match — 

8  f  g  deb  7H9  1935 MAN 

Distillers'  Securities  Corp — 

Coll  tr  cv  g  5s  '27  op  'OS.AAO 
Domln  Coal  53  '40  op  '  10. . MAN 
Domln  Iron  A  St  Ss  1929...  JAJ 
Dunlop  Tire  A  Rub  Goods,  Ltd 

Istsf  g  Os  1927  opt MAS 

du  Pont  (E  I)  de  Nem  Powd — 

Gold  4^3  June  l  1936. ..JAD 
Eastern  Steel  lst5s'31op'16FAA 

Elk  Horn  Coal  6s  1925 JAD 

Empire  Refg  1st  63  1927... FAA 

Fairmont  Coal  5s  1931 JAJ 

Federal  Sug  Ref  63  1924.. MAN 
Fort  StUnlon  Depot — SeeSteam 
Galena-Signal  Oil  deb  7s  '30AAO 
General  Amer  Tank  Car  Corp — 
Equip  73  (a  a)  1921-23.. MAN 
General  Asphalt  Co — 

s  f  conv  g  8s   1930 JAD 

Gen'l  Baking  1st  6s  1936. JAD 

Gen'l  Elec  3^3  1942  opt. .FAA 

Deb  g  5s  '52  tax-ex  NY. MAS 

Deb  63  Feb  1  1940 FAA 

Glrard  Pt  Storage  3J^a  '40. AAO 


Bid. 


77 

>Mm 

lOOVi 

00)^ 

lOOi'i 

99  >i 

100 

90 

95 

85 

91 

85 

91 

72 

74 

86 
93H 

99M 

79^ 

9(iH 

98 '  iJ 

9() 

95 

95 

95 

64  ?4 

56 

99  }4 

91 


94 

83 

98 
96M 
89 
100 

82 
79 
05  Ji 
<*0 
66 


82 

Basis 
76 
81 M 


Aik. 


Bonds. 


Bid. 


kin 


70  H 
69 


72 
I&  RR 


94 

S7 

86 
79 
71 

83 

0014 

104 

65 


70 
93 
72 


86j.i 
94 

100 

79  »i 

96^ 

99  J^ 

9S 

97 

97 

97 

06 

58 

99:!s 


50 

97 

87 

98?i 
97 
90 
105 

83  M 

80 

96 

85 


9SH 
'«" 

93 

80 
50 

'40' 
81 
41 

88 

80 


83  Ji 


8% 


89 


715^ 
70 

74 


88 


81 

"78J^ 
73 

96J^ 
89"^ 
89^^ 


86 

83 
77 
97  M 

"95" 

101>^ 

72 
75 
80 


73 

'85H 
84M 
80 

92^ 

RR    Ho 

93H 

b       8% 

100 

90 

69 

85 
100 


84  K 

90 

91 

10414 

"79" 

75 
94 
73 


85 
76 
82 

70 

87 

82 

78  M 

79 

74 


90 


89 

80 
98'A 


lom 

76 
80 
81 


86H 
83 
l|94 
adB 
9414 

7}4% 


75 
87  H 
lOOM 


Goodrlch(nF)7%note.s'25.AAO        90>i 
Gorham  Mfg  Co — 

1st  M  73  FAA  1922-24.  FAA  67,25% 
Granby  Con  Mln  Siiiult  A  Pnw — ^| 

Ist  conv  68  1928  Ser  A.. MANj     ... 

I         Htampe<l 

I     Conv    (feb    as    19'26 MAN  I       83 

Grand  River  Coal  A  Cokft — SoeCoFuel 
Great  .\tlantlc  A  Pacific  Tt^a  - 
I     6%  conv  g  notes  J'ne '21.Q-M1 
Harris  Abbatoir  6s  1928. .. FAA  r 
Havana  Tobacco — Ss  1922.  JAD  / 
Hecker-J ones  Jewell  6s  '22. MAS 
Hoboken  Land  A  liupt  Co — 
I      1st  M  g  .58  Nov  1930... MAN' 
Hock  Val  Prod  Ss  '61  opt.. JAJ,/ 
Hudson  Nav  g  6s  1938  opt.  FAA 
Huebner-Toledo  Hrcw  68'30  JAJ 
IlllnoisSteel— Deb4>^3'40.AAO 
lndepen<lent  Brewing  6s'5S.JAJ 
Iiiduiiia  Steel  Ist  Ss  1952.. MAN 
IngersoU-Rand — ^Ist  g  Ss  Dec  31 

1      193S  opt  Dec  31  1910 JAJ 

Inland  Steel  1st  68  1921-28.  AAO 
I  ExtAref  6s'42  op' 16  ser  A.J  A  J 
Internat  Agricul  Corp — 
j  IstAcoU  tr  s  f  g  ■5s'o2  op.  MA^ 
International  Mi-rc  Marino — 
I  ist  M  coll  trust  63  1941. AAO 
Internuli'-'nal  Paper — 

Ist  A  ref  s  f  Ss  1947  Ser  A.  JAJ 
Internat  Salt  g  5s  1951  op.  AAO 
Internal  Silver  Ist  6s  1948. JAD 

Deb   ii»    1933 JAJ 

Iron  Steamboat  lat  58  •32.AAO'»  100 

General  43  1932 AAO,»    50 

Jefferson  A  Glearf  C  A  I — 

2d  gold  Ss  1926 JAD 

Indiana  Co  l.st  a  f  Ss  1950.JAJ 
Jones  A  LaughlinSt  5s'39.MAN 
Kerinecolt  ('opper  Corp — 

10-yr  7%  g  bonds  1930. .FAA 
Knlckerb  Ice  Ist  Ss  '41  opt. JAJ 
Kre.sge  (R  S)  Co— 

7%  serial  g  notea  1922-26.  JAJ 
La  Belle  Iron  Wks  l.st  Ss  '40JAD 
Lackaw  St  .Ss  '23  op  to  '06.  AAO 

Ist  Ss  1950  op  after  19 15. MAS 

EqSs  1921-1926 MASIS 

Lake  Super  Corp  inc  Ss  '24. Oct 

1st  A  coll  tr  gold  Ss  1944.  JAD 
Lake  of  the  Woods  Mill  Co.  Ltd 

1st  M  6s  June  1923 JAD  r 

Lehigh  Coal  A  Navigation — 

GenMg4}^3May  1924.. Q-F 

Funding  4s  g  July  1  1948. JAJ 

Coll  tr  power  4^3  '21  op. JAD 

Cons  sf  g  4V^a  1954 JAJ 

Leh  A  W-Harre  Coal— See  Cent 
Liggett  A  Myers  g  7s  1944.  AAO 

Gold  bonds  .Ss  1951 FAA 

6%  gold  notes  1921 JAD 

Lima  Locomotive  Corp — 

1st  s  t  gold  63  1932 MAN 

Lorillard  (P)  Co  g  73  1944. AAO 

Gold  bonds  53  19S1 FAA 

LukerisStw;!  IstM  g  8s'40MAN 
Mallory  SS  1st  s  f  5s  1932. .JAJ 
Maryland  Steel  1st  Ss  '22.. FAA 

Mercantile  Stores  5s  1933 

Me.xican  C  A  C  Ss  1926  op. MAS 
Midvale  Steel  A  Ordnance — 

Convsf  Ss  1936 MAS 

Monon  Coal — .See  Chic  Ind  A  L 
Morris  A  Co  1st  s  f  41^3 '39.  JAJ! 

7'A7o  gold  notes  1930. .MAS 
National  Cloak  A  Suit — 

8%  3  f  gold  notes  1930.. MAS 
Nat  Conduit  A  Cable,  Inc — 

1st  M  3  f  OS  1927 AAO 

Nat  Enam  A  Stns  Ss  1929. JAD 
National  Leather — 

8%g  notes  Nov  15'25MAN15 
Nat  Starch  deb  Ss  1930  gu.J&J 
National  Tube  1st  Ss  '52.. MAN 
Natomas  Co  of  California — 

Gen  A  ref  6s  1935 JAJ 

New  Eng  Nav— See  N  Y  N  H  A 

N  J  Zinc  1st  4s  1926 AAO 

New  River  Co  1st  Ss  1934. JAJ 
NYAirBrakelst6s'28  conv  MAN 
N  Y  Dock  Co — 1st  g  43  '51  .P'A.\ 
N  Y  A  Hob  F'y  Ss  May'46.JAD 

Hoboken  Ferry  Ss  1946.  MAN 

N  Y  A  N  J  Ferr.y— Ss  '46. JAJ 
N  Y  Shipbldg  Ist  Ss  Nov  1  1946 
O'Gara  Coal  Ss'SS  op  aft'OSMAS 
Ogllvie  Flour  Mills  6a  '32..  JAD 

Series  R 

Series  C 

Pacific  Coast  Co — G  Sa  '46. JAD 
Pac  Fruit  Express  Eq — See  So 
Pan-Amer  Petrol  A  Transp 

1st  Hen  equip  7s  1930...  FAA 
Park  A  Tilford  s  f  6s  1936.  JAD 
Parsons  (W  Va)  Pulp  A  Lumber 

1st  M  g  63  '21-'24  opt-. MAN 
Peerless  TrkAMot63'2S.MANlO 
Penmans.Ltd — lst5s'26op  MAN 
Pennsylv  C  A  O  1st  .5s'32  op  JAJ 
Penn  Mary  Steel — SeeBeth  Steel 
Peansvlvania  Steel — 

PaAMd  Steel  con  g6a'25  MAS 

Span-.\rner  Iron  6s  1927  JAJ 
Pierce  Oil  Corp  deb  6s  1924.  JAJ 
Plttsb  Brewing  63  Feb  4  '49.  JAJ 
Pitts  Coal  deb  Ss  July  '31.  MAS 
Pittsburgh- Westmoreland  Coal 

1st  s  f  g  .5s  1947  op MA.V 

Pitta  A  WestmC53'25op.MAN 
Pleasant  Val  Coal  5s  1928. JAJ 
Pocahontas  Coiisol  Collieries — 

1st  gold   Ss   1957  op JAJ 

Powell  Rlv  Co.  6s  '22-'27.JAJ 
Procter  A  Gamble  Co — 

7%  gold   notes   1922... MAS 

7%  gold  notes  1923-..MAS 
Producers  Transp  Ss  1921. JAJ 
Prov.  Loan  Soc  4^3  '21. MAS 
Remington    Typewriter — 

Ist    M    6s    1922-1926 JAJ 


73H 

soyi 


69"^ 
86 

82 


94H 

76 

90 

92 
72i4 

Basis 

72 

'        7% 

40 

53 

95 

93}^ 
80 

'■in 'A 

84 
RR  of 
105^ 
83 

dSVa 

87 

105  M 
81 
99 

"95Ji 
80 
/ 

76 
Ry  D  34 

76'A 
98 

90;^ 

53 
90 

9SM 

88 

89 


Aik. 


90  Ji 

7% 

92 
88 

94^ 
A  Iron 

99  Ji 

"55' 
96 

00 

'lo' 

82 
45 
90 

90 

97' 

74  }i 

80>4 

100 

71 

89 

86 
102 


82 
91 

02  !4 


8% 

'om 

78 

6% 
44 
56 


RR 

90 

75 

93 

66 

75 

75 

75 

65 

63  K 

96 

96 

94 


u  Pac 

92 
70 


81 
89 
85 


83  J^ 
'J7'A 

go" 


75 
96 
70 

7QA 


09A 
100 
98^ 
92 


95 


96 
84 
OSA 
87 
.NJ  p  33 
107 
83  H 
99 

94 
106 

83 
1001^ 

68 

98 

85 


76A 

■nA 

98i^ 

92 

ss 
94 

96J4 

92 

90 

60J.( 


82 
94 
67 


Bonds. 


Bid. 


04  A 


71 
Co  p  37 

94  A 
75 


85 
90 
88 


9SA 


88 

77".^ 
100 


83 


100 
lOOH 


92A 
100 


Republic  Ir  A  Steel  59  '40  AAO 
K.-yiioldsdlJ  )  'I'obiu-  <is  ■:;.'.  KA  A 
Roch  A  Pitts  CAI  58  1946. MAN 
Ist  8  f  g  4!^s  1932  opt..  FA  A 
Rocky  -Mtn  Fuel  Ss  1941..  A  AG 
Rogers-Hrown  Iron  58'22-40JAJ 
St.  Clair  Furnace  58 '22 '39  FAA 
St.  Joseph  Sik  Yds  4  3^3  '30JAJ 
8t.  Lawrence  Pulp  A  Lumber — 

l8t  M   ^s  1921-1933 FAA 

St.  I  (Hits  Hrew  Assn  68  I'.ii'i.lA J 
St.  Louis  Car  Co.  68 '21-'23MA.\ 
Bt.  L  Nat  Stock  Yds  49  '30.JAJ 
St.LKocky  Mt.APSs'SSatpJAJ 
Sears,  Roebuck  &  Co^ 

7%  g  notes  Gel  ir,'21  AAO  15 
7%  g  notes  Oct  15'22  AAO  IS 
7%  g  notes  Oct  IS'23  AAO  15 
Securities  Co.NY4%cons.MAS 
Sen  Sen  Chiclet— See  Ainer  Chic 
Sinclair  Cona  Oil  Corp— 

7%  K  n'tesMay  15'25.MAN15 
Sloss  Sheffield  Steel  A  Iron — .. 

0%  8  f  g  notes  1929 FAA 

Solvay  A  Cie  8s  1927 AAO 

Sperry    Flour   6s    1934 I'AA 

Standard  .Mill — Ist  g  SsSOMAN 
;Stan<lard  Oil  (California) — 

7Vo  g  deb  Jan  1  1931. .FAA 
Standard  Oil  of  Now  York— 
7%  ser  g  deb  Jan  2  I92S.  JAJ2 
7%  .ser  g  deb  Jan  2  1920.  J.t  J  2 
7%  ser g  deb  Jan  2  1927.  JAJ.', 
7%  ser  g  deb  Jan  2  1928.  JAJ.'] 
7%  sergdeb  Jan  2  1929.  JAJ2 
7%serg.leb  Jan  2  1930.  J.V:.)  2 
7%  sergdeb  Jan  2  rJ31_J.tJ2 
■Standard  Steel  Works  Co. — 

I      1st -M  s  f  g  as  1928 JAI 

Steel  Co  of  Can.  63  1940  ...JAJ 
Steel  A  Tube  Co.  of  .\mer. — 

Gen  m  s  f  7s  1951  Ser  C.JAJ 
Sun  Co — • 

I      S  f  g  deb  6s  1929. MAS 

Swift  &  Co  1st  8f  g  59'44..JAJ 
6%  gold  notes  1921  F  A  A  15 
7%  gold  notes  1925. .AAO  IS 

Temple  Coal  s  f.  5s  1924 lAJ 

TennC  I  A  RR  gen  Ss '51..JAJ 
Ala  SteelASbipbldgOs'30JAJ 
Cahaba  CM  Co  1st  6s'22IAD 
Tenn  Cop  Co  conv  63  '25. MAN 
Texas  Co  7%  notes  1923. .MAS 
Tide  Water  OH- 
IO yr  O'/is  Feb  15  '3I.FAA1S 
Union  B  A  P  1st  g  53'30  opJAJ 

Stamped 

Union  Oil  Co  of  California — 

First  lien  3  f  Ss  1931  opt.  J  A. I 
Union  Steel  Co  Ist  5a'S2gn.(AD 
Union  Tank  Car  Ei)  7s  '30  FAA2 

Un  Trans  1st  Ss  1923 FAA 

Union  Typewriter — See  Remin 
Unit  Fruit— Deb  4J^3  1923IAJ 

Deb  g  4^9  1925  3  f .'A  J 

United  Lead  deb  Ss  1943. JAJ 
U.  S.  Env  1st  S3'20'34op'19JAD 
U  S  Finishing  Con  g  Ss  '29.. JAJ 
US  Light  A  Heat  1st  63'35.JAn 
U  S  Realty  A  ImpSs  g'24opJ  AJ, 
U  S  Rubber—  I 

7A%  golrt  notes  1930. .FAA' 
7%  notes  Dec  1  1923. ..JAD 
lat  A  ref  Ss  1947  Ser  A.  J  A  .  1 
U  S  Smelt  Refg  &  Mining—. 

Conv  6%  notes  1926 FAA 

United  States  Steel  Corp — 

Col  tr  sf  Ss  Apr  '51  op'lI.Var 

Col  tr  3  f  S3  Apr' 51  Motop.Var 

Col  s  f  2d  Ss  Apr'0.5op'13M.t  N 

UtHi)  Fuel— See  Denv  A  Rio  Gr. 

Utah-Idaho  Sugar  Co — 

Ut  M  serial  73  192 1-30.. JAJ 

Vancouver  Lumber  6s'2r25JAJ 

Vandalia  Coal  1st  63  '.30op.JA  J 

Victor  .Vincr  Fuel  l.st  63  iOFA.\ 

Victor  Fuel  1st  s  f  g  Ss  1953-J  A  J 

Virginia-Carolina  Chemical — 

1st  M  g  Ss  1923  opt  s  f.-J&D 

Conv    deb    6s    1924.. AAO  15 

S  f  K  deb  7^3  1932... MAN 

Va  Ir  Coal  A  Coke  .5s  1949MAS 

Ward  Baking  Co — 

1st  g  6s  June  15  1937.JAD1S 

WebsterCAC  Ist  g  Ss'42opMAS 

Welsbach  Co  col  tr  Sa  "30. JAD 

West  Canada  Fl  Mllla  Co.  Ltd— 

1st  3  f  63  Mcb    1928. .-MAS 

1st  A  ref  s  f  6s  1931 MAS 

Western  Electric  Co — 

1st  .Ss  Dec  31'22op  aft'llJAJ 
Conv  gold  7s  Apr  192S..AAO 
Westinghouse  Elec  A  Mfg — 

7%  gol<l  bonds  1931 MAN 

Wickwire  Spencer  Steel — 

1st    M  s  f  7s  1935 JAJ 

Wilson  A  Co  1st  63  1941. -.AAO 

Conv  a  f  g  6s  1928 JAD 

EXCHANGE  SEATS 

.Wo.   Lnst  Sale 
N  Y  Stock  Exch-.  1.100  $99,000 
N  Y  Con  Stk  Ex.     4S6 
N  Y  Produce  Ex.  1,800 
N  Y  Cotton  Ex.. 
NY  Cof  A  Sug  Ex 
Baltimore  Stk  Ex 
Boston  Stock  Ex.     _ 
Chic  Bd  of  Tradel.611 
Chicago  Stk  Exch    250 
Cincinnati  Stk  Ex 
Cleveland  Stk  Ex 
Loul3vllleStkEx. 
Minn  Ch  of  Com. 
Montreal  Stk  Ex. 
NewOrlCotEx.. 
Phlla  Stk  Exch... 
Pitts.  Stock  Ex.. 
St.   Louis  Exch.. 
(SanF^StkABdEx 
Wash'ton  Stk  Ex. 


97  H 

7a 

76 
55 


84  H 
87  H 
68^1 
75      I 


ittl. 

85 

97  « 
82 
82 


98}< 
'MH 
94)4 
55 
le— 


90H\      90H 


87 
100 

93      I 
87Ji 


89 
100  Ji 


lOH^      101^ 


iOlii 

unA. 
W]'A 

102K' 
102     I 

102H 

102  y^ 


lOlW 

lOljl 

101>4 

102A 

\02A 

102 

102 


95>^|       98 
95  


94  Ji        95 


91  I 
85 
98  Ji 
96  H 
97A. 
88  , 
96 

95     ' 
85 
99141 


93 

85^ 

99  >^ 

96Ji 

99}^ 

92 


94  A 
99  A 


95)^1  96 
&0A\  86 
80A\     


87A        92 

99»ii     lOOJi 
100^'     100  Ji 

94Ji|     

(ton    1  ypewrt*^ 
100 
100 
n     73 

90 

77 

70 

8SH| 


90A\ 


78 

9bA 
85  A 
80 
85  A 


99H 

,       97A 
78  H'       78  Ji 


93 

95 
95 
94?^ 
p.    34. 

Basis 


40 


92A 
92A 
93K 
81 

88 
87 
91 

r 

r 

95  H 
98^ 


450 

323 

87 

150 


35 

35 

29 

593 

75 

500 

221 

115 

50 

46 

40 


3.500 
2,S00 

17,000 
4.400 
3,000 

14,000 
7.500 
4.000 
4.000 
3.. 500 
1.200 
5,800 

27,000 
7.500 
2.800 
3,000 
3.250 

25,000 
850 


88  ^g 
86 


2  OOr 

2,300 

16,500 


10,000 


4,000 
7,660 
2' 500 

"756. 


94 

"94J^ 
754% 
"45" 


923i 
93 

9SA 
S3 

92 

93 


95H 
99 

•98  Ji 

92  J^ 
89  K 

87  Ji 


3.500 

2,,5Ui. 

17. ,500 

4.500 

11.666 
7..S00 
6,500 


5,000 


8,200 
3,100 


1.000 


6  Basis.    /This  price  includes  accrued  Interest.     *  Last  sale,     n  Norminal.     r  Canadian  price.     »  Sale  price. 
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Stocki. 


Par 


TEXTILE   MPO. 

STOCKS. 
North.  MlllR.    Par. 

▲cadla   M 

iUnuhnetMUUNB)  < 
4m  Linen  (Fall  R)  ? 
ilnnerlcan   Mfg  100 

Pief  erred 100 

Amoekeos  M{g(Tol- 

MDtary  aeatj).  (t) 

Pref*»rred (1j 

Androecoc  M(Me)  I 
4.ppletonCo(M(isB)  I 
Arkwright  M(FR)i 
Arlliict()nM(Mas8)  2 
Barnanl  Mfg(FR)  i 
Bates  Mfg  (Me).. 
Beacon  Utg  (NB) 

Preferred 100 

3eTkshlre  Cot  MfK^ 

Adams.  Mass..  i 
i^lxel-HartfCarp't 

Preferred 100 

BoottMin8(Mas8) 
Border  CMfgd-R)  I 
Boston  Mfg(Ma88)  I 
Boe  Duck  (Mass),  c 
BonmeMill8(FR) 
Bristol  Mfg  (N  B) 
Butler  Mill  (NB). 

Preferred 100 

Ohac«  MUls  (F  R) 
Cbarlton  M1US..100 
Chlcopee  Mfg  (pf)  I 
CltyMfgC'rp(NTB)  I 
CJontlnTM  (Me).  " 
Comall  Mllls(FR) 
Dartmouth  Mfg 

Corp  (N  B)--100 

Preferred 100 

DaTlB  Mills  (F  R) 
Davol  Mills  (FR) 
Draper  Corp...  100 
DwlgtatMf  K  (Mass) 
Edwards  Mfg  (Me)  I 
EiimondM(RI),pf 
■verett  M  (Mass) 
rairk  Mills  com  100 

Preferred 100 

7arrAlpaca  (Mass)  2 
Flint  Mills  (F  R).  J 
FrankllnCo(Me).2 
QoanoldM  (NB).-i 

Preferred 

Granite  M1U8(FR)  I 
Qt  Falls  MfgCNH)  I 
Qrinnell  Mfg(NB)  I 
aamiltMfg(Maa8)  I 
Hamllt  W  (Mass)  I 
HargTaTesM(FR)  I 
Harmony  Mills  pf  I 
am  Mfg  Co  (Me),  i 
Solmes  Mfg  (N  B)  i! 

Preferred I 

Inter  Cot  M SO 

Preferred 100 

i 


Bid. 


Par 
02 
157>i 
120 


81 

86 
76 


90 

95 

100 

160" 
88 

185 
110 

88 


145 


150 


i  105 
k  200 


115 
145 
155 


190 
200' 


75 
107 
139 
139 
120 


90 
190 


117 
210 


105 


145 


135 
70 
40 


SUlbum  M  (N  B) 
SlngPhllipM  (FR)  I 
Lsncas'rM  (Mass)  I 
Laurel  Lake  (FR).2 
Lawrence  Mfg  (M)  I 
Lincoln  Mfg  (FR).  J 
Lockwood  Co  (Me)  J 
LawellBleach(M).  I 
Luther  Mfg  (FR).  J 
Lyman  Mills  (M).i 
Manomet  M  (NB)  I 
Mam  Cot  Mills...  < 
Mechanlcs'M(FR)  I 
MerchMfg(FR)..J 
Merrimack  Mfg 

rMasa) 100 

J>ref erred,  ...100 
Mlddleswi  Co(M)  , 
Mt  V-Wood  MUM 

(Bait)  T  t  r..l00 

Preferred  t  t  rlOO 
Karragansett   Mills 

(F  R) 100 

Nashawena   M.lOO 
Nashua  M  (NH).. 
Naumkea«  (Mass) 

Steam  Cot  Co.. 
Newmarket   Mfg 

Co  (N  H)--_100 
Nonqultt8p(N  B) 
Osbom  Mills  (FR) 
Pac  Mills  (Mass). 
Page  Mfg  (N  B).. 
Parker  MlllefFR).J 
PeppereliMtg(Me)  i 
Pierce  MfK(NB)..  l 
Pilgrim  M  com 

Preferred-. 

Pocasset  Mfg(FR)  I 
Ponemah  M(ProT)  I 

Preferred l 

Potomska  M(NB)  I 
Elch  Borden  Mfi? 

Co  (F  R) 100 

Sagamore  Mf 

(F  R) ..100 

Salmon    Falls  Mfg 

Co(NH) 100 

8«acoimet  M(rR)  l 
BharpMfg(NB)..  J 

Preferred 100 

Shawmut  Cot  Mills 

(F  R)  com...  100 

Preferred 100 

Shore  Mills  (FR)  100 
Skenandoah    Cot 

Co(Utlca).-.100 
floule  Mill  (N  B).  J 
Stafford  M  (F  R).  I 
Stevens  Mfg(FR).  I 
raber  Mill  (N  B).  J 
TecumsehM  (F  R)  I 
Thomdlke  (Mass)  . 
Tremont  &  Suffolk 

M  (Mass) .J 


140 
260 

'id" 

83 
220 
140 
112>i 


Aik. 


thare 


145 
80 

88 

76  J^ 
i   225 
k  305y^ 


100 
200 ' 
"93" 


113 


185 
160 


t  99^ 

220 
i  148J4 


275 


Stocks.  Par 


1413^ 
1411^ 


105 
95 


185 

91 

122 

tl95H 


90 
160 


165 


h  97 
158 
300 
115 


130 
140 


84 


145 
140 


165 
120 
145 


200 


59  M 

185 
115 
109 

195 


8il02 
761^ 
60 

17 


90 


155 

'16' 

198 

410 

i03~ 


100 

82>^ 
190 

160 

340 


100 


95 


k  127M 
s  132 
200 


150 


112 


i200 


150 
160 


204 


115 


90 
210 


90 

80 

130 


115 


80 

90 

150 

140 

125 

155 

210 

200 

190 

TroyCot'n&Wool'n 

Mfg  (F  R)_..500 
UijJonCotMfCFR) 
Utlca  KnlttCo.lOO 

Preferred lOU 

Utlca  Steam  <k 

Moh  ValCotM./ 
Wampanoag  Mills 

(F  R) 100 

Waiririutta  M(NB)i 
Wowtiunoe  M(FR)  / 
Whltitian  M  (NB) 
York  MfR  (Me).. 

Southern   Mills. 

AbbevllleCMOOo 
Aiuer  Spinning  Co. 
AnderHonCM(SC)  o 

Arcadia  M 100 

Arkwright  M  (8C)a 
Augusta  Fac  (Ga).a 
Beltoii  Mills  (8C).a 

Chesnee  M 

Clifton  Mfg  (8C).o 
CllntonCotM(8C)u 
Columbun  Mfg  (Ga) 
Dallas  Mfg  (Alaj.o 
Darl'g'n  Mfg  (SO.  a 
Drayton  Mills..  100 
Eagle  &  Phenix 

Mills  (Ga) a 

Enterprise  Mf  (Ga)  a 
Expos'n  C  M  (Ga)  a 
Gaffney  Mfg  (SC)  a 
Granltev  Mfg(SC)a 
Greenw'dCM(SC)a 
Grendel  Mms(8C)o 
Henrietta  M  (NC)a 

Jackson  M 

Klng,JP,Mfg(Ga)a 
LancasterCM  (SC)  a 
Laurens  CM(SC) 
Marlon  MUls...  100 
MarlboroCM(SC)a 
Mass  Mills. -_(Ga). 
Mlll8MfgCo(8C).a 
Monarch  CMCSOi 
Newberry  CM(SC)  a 

Oconee  M  com 

OrrCot  M  (SC)..o 
Pacolet  Mfg  (SO  a 

Preferred 100 

Pelzer  MfgCo(8C)a 
Piedmont  Mfg  (SC)  a 
PhllllpsButtorffM  a 
Poe,FW,Mfg(8C) 
Riverside  M-.  12. 50 

Saxon  Mills 100 

Sibley  Mfg  (Ga)-._ 
Spartan  Mills  (SC)  a 
TucapaunM  (8C)o 
Union-Buffalo  M 

1st  pref 100 

2d  preferred- 100 
Victor-Monag  Co.o 

Prefen'ed a 

Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodslde  Cot  M.a 

Preferred a 

Woodruff  M.-.lOO 

Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domln  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. o 

Preferred a 

Penmans,  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 
Albany  InsCo-.  50 
CommercelnsCo  25 

Baltimore. 

Baltimore- Amer  .  25 
Central  Fire 10 

Boston. 
Boston  -- 100 

Colum  Nat  Life.  100 
Convevancers' 

Title 100 

M  ass   Bonding 

Brooklyn —  See  N 

Detroit. 

Detroit  F  &  M-.50 
MlchlganF&M  30 

Hartford. 

Aetna  (Fire) -..100 
Automobile  Ins  100 
First  Re-Ins-..100 
Hartford  Fire -.100 
Hartf  Steam  Boll 

Insp  &  Ins 100 

National  Fire ..100 
Phoenix  (Fire).  100 
Standard  Fire..  50 

Life    Insurance 
Aetna  Cas'ty  <fe  Sui 

Aetna  Life 100 

Conn  Gen 100 

Travelers'  100 

Indianapolis — 

SterUug  Flro 10 

Louisville. 
Liberty  .. 50 


Bid. 


Per 

755 
200 

95 

90 

140 
120" 


Per 


250 

200 

60 


100 
200 
165 
165 

"60" 

125 

110 

550 

80 


200 
150 


150 

235 

85 


50 
145 


200 


92 
120 


145 


124 


81 
28 
90 
95 
50 
223 

'79' 


Canadia 
58 


74 
111 

94 

71H 

92"^ 
102 

78 


Per 
185 
170 


A«k. 


ihare. 


105 
95 

150 

170 


156 
210 

a  225 

ahare 
105 
300 
120 
300 


70 
125 
300 
110 

225" 
240 

165 
72 

180 
125 


85 
300 

260' 
350 

325 
180 


100 

285 
62 
150 
300 
125 
225 


175 
200 

95 
128 
160 
155 
120 

13 
105 

70 
130 
230 

40 

83 

31 

92 
100 

75 
295 
200 

81 
300 

n  prices 

60 

80 


112 


Per 
38 
19 

share. 

Per 

in" 

ahare. 

k  480 

117 



62 


Per 


Per 
450 
225 
195 
530 


420 
450 


Per 


495 
525' 


103 


cent. 
200 
190 


65 


ahare. 


share. 
460 


210 
560 

320 

440 

465 

90 

ahare. 
440 
520 
450 
530 


Per   ahare. 
9 


Per 
120 


cent. 


Stock*. 


Par.l    Bid. 


Minneapolis. 

Nor'westFA  M   100 

Newark. 

American 5 

Firemen's 80 

Prudential  Life.. 00 

New  Maven. 

Security    Ins 25 

New  Orleans 
Lafayette flO 

New  York. 
'Amer-Alllance  .100 
Bankers  <fc  Shlp.lfXI 

City  of  NY 100 

[Commonwealth  100 

Continental 25 

Fldellty-Pheuix  100 
GlobeA  Rutgers  100 
Great  American  100 

Hanover  .50 

Home 100 

Mercantile 100 

National  Liberty  50 

Niagara 50 

Northern 100 

North   River 25 

Pacific  Fire 25 

Stuyvesant 100' 

Unltefl  States... 20 
Westchester  new  10 

Philadelphia 
Alliance  of  Phlla.lO 
Fire  Association.  50 
Ins  Co  of  N  A. ..10 
InsCoState  ofPalOO 

Lumbermen's 25 

People's  Nat  Fire 

Phlla   Life 10 

Reliance 50 

United  Firemen's.  10 
Victory 60 

Providence. 
Prov  Wash'ton..80 

Richmond. 
Virginia  F&M-- 25 

St    t'aul,    Minn 
StPaul  F<fe  M..1C0 

San  Francisco 
Firemen's  Fund  100 
Home  Fire  &  Ma- 
rine  

Vulcan  Fire  Ins 

Washington. 

Arlington 10 

Corcoran ' 50 

Fireman's 20 

German' Amer..  100 

National    Union- .3 

Wheeling,  W.Va. 

Wheeling  Fire  Ins.  . 

MARINE    INSUR 

ANCE  SCRIP. 
Atlantic  Mutual — 
1920 


Par 


Per 

19 
210 
450 

Per 
41 

Per 
210 

Per 
280 
175 
180 
300 

d    62 

480 

1200 

257 

d    85 
338 

d  175"" 
d  125 
100 
d    35 
d    45 

60 
d  45 
d    34 

Per 

16 


28M 


MINING  STOCKS 

Adventure  Cons. 25 

Ahmeek 25 

Alaska  Gold  M..10 
Alaska  Juneau 

Gold  Mining..  10 

Algomah 25 

Allouez 23 

AmGoldM  (StL)  10 
Amer  Zinc  Lead  <fe 

Smelting 25 

Preferred 25 

Anaconda  Cop.. 50 
Arizona  Com'cial-5 

Arnold 25 

Batopllas  Mln..20 
Blogham  Mines.  10 
Bonanza  DevCo  10 
ButteCopA  Z  vtc.5 

Butte  &  Sup 10 

Callahan     Zinc     & 

Lead 10 

Calumet  &  Ariz.  10 
Calumet  A  Hecla  25 

Canada   Copper 5 

Centennial 25 

Cerro  de  PasCo(t) 

Chill  Copper 25 

Chlno  Copper 5 

Con  Mln  .feSmel  100 
Cop  Range  Con  100 

Crown  Reserve 1 

Daly- West 20 

Davis-Daly  Cop,  10 
De  Beers  Con  M.. 

Dome  Mines 10 

East   Butte 10 

Federal  M&Sm.lOO 

Preferred 100 

First  National 

Cop  ($3  75pd).5 

Franklin 25 

Goldfield  Consol 

Mines 10 

Granby  Cons  M  S 

&  P-. 100 

Granlte-Bl-  Metallc 

(St  Louis) 10 

Qreene-Cananea  100 
Hancock  Cons.  .  25 
Holllnger  Mines.. 5 
Homestake  Mln  100 
Inspiration   Cons 

Copper 20 

Island  Cr'k  Coal..  1 

Preferred   1 

Isle  Royale  Cop.  25 
Kennecott  Cop.(t) 

Kerr  Lake 5 

Lake  Copper 25 


Per 

"PeV 
60 
Per 

320 
Per 


31^ 

"P'e'r 
6 

60 

20 
225 

135 


Per 
93 

Per 
75c 
50 

IH 

25c. 
22 


8 

28 

3834 

834 

'"% 

IH 

5 

12}^ 

534 

46>i 

237 

""9 
273^ 
11" 
21H 
18 
3534 


Aak. 


3?i 

6H 

1434 

15>^ 

SVs 

53^ 

25 

85c 
2}i 


20 


share. 


ahare. 

20 

215 


ahare. 
42 

ahare. 


ahare. 
300 
200 
190 
325 
63 
495 


264 

95 

342 

185" 
135 


40 

60 

75 

50 

37 
ahare, 

18 
s  320 

2SH 
100 
102 

19^ 
10 
77 
11 
108 


share. 

ahare. 

63 

ahare. 

350 
ahare. 

325 


14 
ahare. 


cent. 
99 

ahare. 
95c. 
52 
IK 

IM 
40c. 
23 


9 

2834 

38  5^ 

8M 

""Vs 
834 
2 

5Ji 
13 

6 

49}^ 
245 

"io"" 

27>^ 

113^ 

21Ji 

19 

3534 

20c 

4 

63^ 
163^ 
15M 

9 

714 
26M 

90c. 
234 


22 


335^0. 

38Jic. 

22 

23 

2H 

334 

6.51 

a     6.85 

49>^ 

55 

34  ?i 

35 

51 

52 

76 

77>i 

20 

21 

18 

18K 

2^ 

3 

2M 

3Ji 

Stocks.     Par. 


LaRose  Cons  M-.8 
La  Salle  Gopper-28l 
Mason   Val   .\Ilnes5 

Mass  Cons 25 

Maynower01dCol25 

Miami   Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Gojia  CoD  5 
New  ("orfiella  Cop.5 
iNew  Idria  Quicks. 5 
New   River  Co.  100 

Preferred  ...lOU 
N'lpls.slng  .Mines.. 5 

North   Butto 15 

North  Lak* 28 

Ohio  Copper JO 

Old  Dominion..  28 
Ontario  Sli  Mln  1 00 

Osceola 25 

Pltts-Jer  Cop 1 

PltA  MtShaataCop 
Pond  Creek  Coal.  10 

Qulnry    ._2o 

Rand  Mines,  Ltd. 
Ray  Cons  Cop..  10 
St  Joseph  Lead.  10 

San  Toy 1 

Seneca  Cop  Corp  ( t) 

Shannon  10 

ShattuckArlzCoplO 

South   Lake 23 

Superior  A  Boet.lO 

Suf>erlor 23 

Tennessee  Copper 

&  Chem  t«mp.(t) 
Tonopah  Behaout  1 
Tonopah  (Nev)..l 
Tonopah  Ext  Mln  1 

Trinity 23 

Un  Verde  Ext.-80c 

Utah  Cons.. 8 

Utah  Copper  Co.  10 

Victoria 23 

Winona 2fl 

Wolverine 25 

Wyandot    25 

Yukon  Gold 8 


Bid. 

Par 
25C.1 
2 
134 

23^ 

3>i 
183^ 

2J4i 
48 
lOH 
1434 
50c. 
46 
85 

75i 
1134 
35c 

5c 
19 

26 


13 
38>i 
20 
13 
llJi 
4c. 

15H 
1 
6 
IH 
2H 

4 
8 

334 
27  }i 

4)i 
49>i 

l>i 
65c 
12 
30c 
75c 


Per 


70 

a 

•  40 
a  60 
a  72 
a  6C0 


REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost)./ 
Alliance     Realty../: 
Bedford  Tr  (Bost) .J 
BarkeleyHotlTr(B)/ 
Bd  of  Tr  Big  Tr(C)/ 
BosGr'd    RHTr(C)? 
Bost  RET  (Boe>-A 
BosStorW'h'8e(E)   I 
Boston  Wharf  Co-/« 
Broraf  Bids  Tr(B)  I 
Business  RETr(B)  I 
Cent  Bldg  Tr  (B)./ 
Chic  R  E  Trustees  h  a 
City  RET  (C)..ha 
Congress  St  AssocI 

ates    (Boston). -i' 
C'gress8tBlgTr(B)!o    33 
Copley  3q  Tr  (B).J 
Delta  Bldg  Tr(B). J 
Devonsh  Big  Tr(B)l 

Pref  erreed 

Dwelling  House 

Assoc  (Boston). fc 
East  Bos  Land  (B). 
East  St  R  E  Tr(B)  I 
Ensley  Land  Co.. J       80 
Essex  St  Tr  (Bos)./ 1 
Factory  Bldg  Tr(B)I  • 
Fifty  Assoc  (Bos)-- 
HotlTr,T'ralne(B)  X 
Kimball  Big  Tr(B)I 
Lovejoy'sWliTr(B)J 
MerchRETr(Bo8)  h 
Munlclp')RETr(B)i 
>ld  South  Big  As-i! 
lllver  Bid  Tr  (B) 
-^addockBldTr(B)' 
Pem'tonBldTr  (B)/ 
^irayBlds  Tr  (Bos)  1 
^  F.  -Assoc  (Bos).-i 
R  E  Imp  Tr  (B)  .. 
iealty  Associates  of 

Brooklyn 100 

iom'set  H  Tr  (B)./ 
louth  St  Tr  (Bos) 
'outh  Term  Tr  iBM 
State  St  Exch  (Bos)/ 
.offolk  R  B  Tr(B)k 
(ummer  St  Tr  (B)  .1 
Term  Hotel  T  pf.-J 
Texas  Pacific  Land 

Trust  certfs i 

'VImtn  Tr  (Bos)  .  I 
Tremont  Bldg  Tr.  I 
Tnlverslty    Associ- 
ates    (Cambr)  .  i 
Testern  R  E  Tr .  J 
VlnthropBldTr(B)( 
TITLE     QUARAN 
SAFE  DEPOSIT  S 


30 


vmer  Surety 90 

Jond  &  M  GuarlOO 
:;hlcaeo  T  <fe  Tr  100 
:;itySD(AlbNY)100 
Columbia   Title 

(Washington)  .-3 
ridelity&D  (Md;30 
Kentucky  Title  Co 

Preferred TOO 

.lawyers'  M  Co.  100 
vOulsvlUle  Title. ICO 
vlaryland  Ca6Co25 
vlortgage  Bond.  100 
-i&X  Surety  Co.  100 
/Y  TItle&Mtg-lOO 
IE  Tins  (Wash)  100 
fit  Ins<kGu(SanFr) 
''ltl^OuTr(StLH00 


93 


165 


a  101 

o 

TE      & 

TOCK 

Per 

65 

213 

210 

160 

d      4 
dl08 


116 
108 

'8b'" 

180 

116 

77 
140 

50 


Aak. 

Shi-' 
30- 
2Hi 
Ws 
2)4 
43i 

l«Ji 

3 
4X34 
11 
J  5 

1 

"s?" 

8 

11^ 
40c. 

1.5<- 
20 

5 

2734 
I  3c. 
»     2  c. 

14 

40 

21 

1334 

12 

'l6?i 
134 
634 

IH 
234 

434 

8>4 
IH 
l»/4 
1)4 
334 

27  3^ 
4?i 

49J^ 
1% 

75c 

13 

80c 


ahare 
55 


82 

'95 

'60 

30 

65 

850 

800 


40 
30 
85 

480 
4M 
90 
90 
60 
80 
3300 


75 

250 

80 

"so" 

70 
45 
13 

'65' 

102 

"§6' 
45 
43 

450 
60 
70 

200 
80 
65 

35 

106 

40 


ahare. 

70 

218 

212 

200 


109 

97 
124 
112 


186 
120 


5334 


»-i  "^."^'^^^^'^'l^^'iP^^J^**^'^^ 'oterest.     6  Assessment  paid,     c  Par  value  8700.     d  Price  per  share,  not  per  cent. 
^'    i    ,   ...  .i^®  i^*^*^l^  ^,.^.*''^*  Installment  paid,     n  Nominal,     r  Canadian  price,     s  Sale  price,     t  New  stock. 
t  EiX-stock  dividend,     (t)  Without  par  value 


h  Par  value  $1,000.     k  Last 
X  Ex-divldend.     y  Ex-rights. • 
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stock*.     Par. 


Bid. 


Aik. 


Stocks.     Par 


n  S  Casualty..  100 
OBFldelAOii(M)  00 
OBTOuAIndem  100 
Westcb  A  HronxTit 

A  MtK  (Jaar.lOO 
INDUSTRIAL  & 
MISCELLANEOU 
idama  tCxpreas.l or 
Adv'ce-Rumely  100 

Pref -.-100 

4eollan-Webeir- 

PlanoAPlan.lOO 

Preferred  -..100 
4etna  Ezploplree 

New  stk  (no  pari 
Air  Reduction.. (t) 
4Jaz  UubL>«r.-.Ou 
Alabama     Co..  10) 

lat   pref 10( 

2nd  pref  ...lOf 
Albany  Coid..1()( 
41bany  (NY)  Saft 

DeiiAStorage  lOd 
41Ued  Cbem  A  Dye- 
stuffs (t) 

Preferred 100 

mied  Packers. -Ct) 
Ulis  Cbalmers  Mtg 

Com    100 

Pref    100 

ImaJSug  Istpf.lOO 
im  Asrrl  Cbem.  lOo 

Preferred  .100 
im  Bank  Note.  90 

Preferred    80 

4m  Beet  Sugar.  100 

Preferre<l  .-.100 
Imerlcan  Hook.  100 
4m  BoBch  Mafn(t) 
4m  Brake8bAF.(t) 

Preferred  ...100 
4merican  Brass  100 
4mer)can    Can.  100 

Preferred  ...100 
im  Car  A  Fdry  100 

Preferred  ...100 
4m    Caramel..  100 

Preferred  ...100 
4m    Cblcle (t) 

Preferred IOC 

4m    Cigar lOO 

Preferred    ...100 
im  Coal  of  N  J.23d 
im  Cotton  Oil.  100 

Preferre<l    100 

4mCredltIndemlOO 
4m   Cyanamld.lOO  r 

Preferred    ...100  r 
4mer  Drug  8ynd  10  rf 

4m    Express 100 

4merlcan  Glue.  100 

Preferred  ...100 
4m  Hardware- 100 
4mHldeALeathl00 

Preferred    ...100 
4mer    Hosiery. .  25  iJ 
A.m  Ice  Co 100 

Preferred  . . .  lOO 
4mer   Intern   Corp 

Full  paid 1001 

4m-La  France 

Fire  Engine.  10  rf 

Preferred 100 

4mer  Laundry 

Macblnery  ..100 

Preferred 100 

4mer  Linseed. .100 

Preferred 100 

Am  Locomotlre  100 

Preferred    .   _  100 
Am  Mch  A  Fdy  100 
Am  Malt  A  Grain  (t)  d 
Amer    Piano lOOi 

Preferred  ...100| 
Am  Pneu  SerT-.25(i 

First    pref 50  d 

Preferred    50  d 

Am    Radiator- -. 25  d 

Preferred 100 

Am  Rolling  Mill  25 

Preferred 100 

Am  Safety  Razor  26 
American  Screw  100 
Am  Seed  Macb.lOO 

Preferred 100 

Am    Shipbldg..lOO 

Preferred  - . .  IOC 
Amer  Sblp  A  Com 

merce (no  par) 

Amer   Smelt   Sec 

Pf  SerAstpd.lOO 
Am  BmeltARefglOO 

Preferred  ...100 
Am  Snuff  com.  100 

Preferred  ...lOO 
Am  St  F'drles  33  1-3 

Preferred 100 

American  Stores  (t) 
Am  Sugar  Refg.lOO 

Preferred  ...100 
Am  Sumat  Tob.  100 

Preferred    100 

Am  Thread  pref.. 5 
Am  Tobacco...  100 

Com  B 100 

Preferred   ...lOO 

Scrip 

Am  Type  Foim.  100 

Preferred  ...100 
AmVitrified  Prod  50  d 

Preferred 100 

Am  W  W&EIec  100 

First    pref...  100 

Partic  pref -.100 
Amer  Wholesale 

Corp,  pref 100 

Am  Wind  Glass 

Preferred 100 


Per 
150 
122     , 
70 

150 


ahare. 
100 


Per  share. 
28 
17 
50 


Am  wind  Glass 

Macb  .    100 

Preferred  1 «() 

I  Am  WooK  Mass)  100 

Preftirre<l 100 

Am     Wringer..  KM 

PreffrrtMl    ...lOd 

8^  'Am  Writing  PaplOU 

18H !     Preferred    ...lOO 


80 

ItiO 


Bid. 


A»k. 


Per    Bhare 


60 
150 

90 
7 'A 

35H 

791 'j 

90 

47  H 

72H 

52 

44 

48}<J 

75 
100 

54,4 

48>i 

89 
190 

29  K 

84^ 
123J^ 
112 

10 

70 

203^ 

60 

92 

82 

55 

21H 

CO 


30 

eo 

124M 


138 
8% 
44M 

'49M 
60     1 

45 

83^ 


623.^ 
100 

47  H 

84 

84  H 
106 
190     I 

19M 

"65""l 

28  I 
123^ 
71 
108 
38 
97 


7% 


51 


10 
36 


I  Anglo- Amer  OII.£i 
'Armour  A  Co  pf  ion 
I  Arni<)iirI,eiithcoiiil5 

i|     PnfcrrtMl 100 

ilAsSfts  Ketillza  1 00 
lAssor  Dry  G'ds.  loo 
Ist     pref 100 


•27H\     2nd    pref.. 


.100 


75 
76 
06 
70 

175 

iihi 
96J.'j 

9     j 

35]^ 

81      I 

100    ! 

47  ?4' 
73  I 
53  ?i' 
46 

4iV4' 
SO     i 

105 
55,4' 
49j-i, 
91      j 

195     I 

29  M 

85  I 
123J^ 
113 

20 

80 

25 

65 

96 

85 

62 

2214 

03 
275 

33 


7 

130 

132 

132 

143 

9 

45 

90 

r>0}4 

63 
45H 


70 
105 

48 

89 

85M 
107 
210 

20 

"70" 

3 

31 

72 


39 

98 

7^ 


140 

145 

80 

85 

90 

70 

77M 

I 

d    lOK        lOK 


65 

67 

41H; 

415^ 

80 

82 

102 

103 

75 

85 

29  V, 

30 

87 

90 

52 

53 

93  H 

9434 

103 

104 

80  H 

87 

SdH 

89 

3 

33^ 

120 

1203^ 

117 'ii 

118 

91!^ 

93 

102 

105 

40 

43 

82 

85 

nVi 

3 

4 

39 

41 

0 

7 

.Associated  OU.loo 
Assoclut'd  Simmons 

Hardware    10 

Preferred      ..100 
I  Atlantic  Fruit..  100 
jAtl  Fruit  A  8.  8. 
lAtl    Holding   ..100 
Atl  Gulf  A  W 

Ind  SS  Lines.  100 

Preferred  ..100 
Atlnn  LobosOil   (t) 

Preferred 50 

Atlantic    Refln.lOO 

Preferred 100 

Atlas   Powder..  100 

Preferred    ..    IOC 

Atlas  Tack (t) 

Austin,  NlchACo(t) 

Preferred 100 

Autosaleu  Corp. . 50 

Preferred  ...  50 
Babcock  A  Wil  100 
Baldw  Loc  Wks  100 

Preferred  ...  100 
BaltlmoTf  Tube  100 

Preferred  . . .  100 
Baniet  Leath'r.-(t)!d 

Preferred 100  d 

Bar  ASmlthCarlOO 

Preferred 100 

Bamsdall  Corp 

Class   A 25  d 

Class   B 25  d 

Bayuk  Bros.comlOO, 

Preferred 100 

Beatrice  Cream  100 

Preferred 1 00 

Beaver  Board  Co(t) 

1st   pref 100 

Bethlehem  Mot't) 
Beth'hem  Steel.  100 

Class  B com -.100 

Preferred lOO 

8%  conv  pref. 100 
Billings  A  Spen..25 

Preferred 25  d 

Bliss  (E  W)Co..(t)  d 

Preferred 50'd 

Booth  Fisheries,  (t)  d 

1st   pref 100 

Borden  Co 100 

Preferred 100 

Borne, ScrjTDser  100 
Bost  Belting  pf.  100 
Brier  Hill   Steel,  (t) 

Preferred 100 

Brill  (J  G) 100 

Preferred 100 

Bristol  Brass 25 

Brlt-Amer  Tob     £1 

Ordin  bearer.. £1 
British  Col  Msh 

A  Packing...  100 
Brown  Shoe 100 

Preferred 100 

Brunswlck-Balke- 

Collender  pf.lOO 
Bninswick  Term 

A  Ry  Sec 100 

Buckeye  Pipe  L.50 
Burns  Bros 100 

Preferred 100 

Bush  Terminal.  100 

Preferred 100 

ButterickCo.-.lOO 
CaddoCentO  A  R 1 00 
Cal  Pack  Corp-. (t) 
California 

Petri'm  Corp.  100 

Preferred 100 

Calumet  A  Chic 

Can  A  Dock.  100 

Cambria  Iron 50 

Cambria  Steel -.-50  d 
Canada  Cement  100  r 

Preferred 100  r 

CanFdyeAForg  100  r 

Preferred 100  V 

Can  SS  Lines-- 100  r 

Preferred 100  r 

CanadlanCarAFlOO  r 

Preferred 100  r 

Can  Con  Rub.. 100 

Preferred 100 

Canad'n  Explos.lOO 

Preferred 1 00 

Can  LocomotivBlOoV 

Preferred 100  r 

Canton  Co 100 

Carbon  Steel.. .100 

1st  pref 100 

2d  pref 100 

Carlb  Syndicate.  25  d 
Carriage  Fact-.  100 > 

Preferred 100 

Case  (J  I)  Plow  Wks 

Com (no  par) 

Ist   pref 100 

2d  pref 100 


106     I 

'tVui 

94     ; 


5 
32!<i 

18 

014 
12?g 
90 

2H 
25  4 
58}.^ 
50 
983^ 

4 

88 
7 'A 

'25'" 

41 

36 

18 

70 
935 
108 
135 

75 

16 
9J^ 


33-.; 
93^ 

109 
89  3i 
98 


30 
70 


24  Ji 
20 
95 
180 
94 
41 
68 

53 

56H 
90 
105 


27 

30 

52 
43^; 

28 

85 

88 
380 

25 

24 
102 


12^ 
12H 

44  I 
35  3< 
70 


88 

4 

d    82 

86 

108 

05 

67 

19^ 

14^ 

dx  61 

40 
73 

52 
36 


84'- 

61*4 

95 


5^ 
35 
18  4 
91?'^ 
13K 
94 

3 
26^1, 
62 
53 
99}^ 

5 
904 

SK 

"46" 

4134 
37 
21 
90 

975 
110 
145 

77 

IS 

10 

68 
7 

14 
111 

893-a 
101 


37 
SO 

2 

5 

28 

25  3iJ 

30 
100 
185 

98 

42 

71 

535^1 

565^ 

91 
106 

46 

29 

33 

56 
5 

38 

87 

91 
400 

30 

25 
104  K 

5334 

"is"" 

1234 
13 

45 
40 
80 

92 

4M 
84 
87 
115 
70 
70 
20 
15 
62 

4034' 
7434 

GO 
37 


Stock*. 


Pai 


Bid. 


Atk. 


Stocks.  Par. 


Bid. 


Aik. 


60H 

61 

92 

25 

50 

"30"" 

■30"34 

67  4 

68 

30  4 

70 

■(is'" 

'70"' 

88 

86 

«  160 

30 

35 

80 

90 

50 

79 
37 'i 

35 
80 


Casef.1 11  Thresh 

.Much  nref  .  100  80 
Case  Lockwodd  A      I 

Brattiurd  CIo.lOO  220 
Celluloid  Co  ..100  130 
Central    .Agulrre       ' 

Sugar  ("os(uew).  d  70 
Central  C:  A  C.  100 

Preferrwl  .  .100 
Cent    I>eiitlior.  .lOOJ 

Preferred  .  100 
[Cerfii  tw'.lProd  (t)  d 

1st  |)ref  ...    .  100, 

2d  pref..  100      __  _    . 

Champion  Coate<i 

Paper 100      

Preferred 100       87 

Chandler  Motor  (t)  d    07*^ 
('heselirouKh 

Mariufact'ng.  100      190 

Preferred 100      102 

Chic  June  Uys  A 

Un  St  YdstpdlOO      130 

Preferred  .  .  .100  70 
Chic  Pneu  Tool.  100  64 
Chic  Ky  Equip  100  114 
Childs  Co 100       94 

Preferred        .100       94 

CinTob  Wareh.lOO     

CIn  UnStk  Yds.lOO     11234 
City    Inventing.  100       60 

Preferred 100        85 

Clev  Cliffs  Iron.lOO 
ClevASand  Brew  100 

Preferred  _  .  100 
Cleveland  Stone  100 
Cluett,  PeabodylOO 

Preferred 100 

Coca-C;ola (t) 

Collins  (^o 100 

Colo  Fuel  A  Ir.lOO 

Preferred  . .  ..100 
Coifs    Patent 

Fire  Anns  M..25  d 
Col  (iraph  Mfg.(t)  d 

Preferred  .  .  100| 
Compnt  Tabulat   Al 

Recording  Co.(t)  d 
Oonley  Foil  (no  par)  d 
Consol  Car  Heat  100 
Cons  Cigar (t)  d 

Preferred 100 

ConsCoalofStL.lOO 
Cons    Ice(Pittsb.50d 

Preferred  .  .    .  .  50  d 
Consol.  Textile. (t)  d 
Cons  Coal  of  Md  100 
Consumers   Co.  100 

Preferred  .100 
Continental  CanlOOl 

Preferred  .  .      lOOl 

Com  Candy (f)  d 

Continental  .Mot.  10  d 

Preferred  . .  100 
ContlnentalOll  100 
Corn  Prod  Refg  100 

Preferred.  100: 
Cosden  .t  Co  com  5 

Preferred 5  d 

New  slock  ...(t)  d 
Cramp  (Wm)  A 

SonsShAEBldlOO 

Vot  trudt  Ctf3 

Crescent  Pipe  L  50  d    30 

Crex   Carpet 100       35 

Crock- Wheeler.  100       70 

Preferred 100       88 

Crucible  Steel..  100       92Ji 

Preferred 100        8734 

Cuba  Cane  Sugar(t )  <^    24 

Preferred inol      66 

C'uban-Am  Sug..lO  d    3234 

Preferred  .  100  95 
Cudahy  Pack  com  _  56 
Cumberl  Pipe  L  luu  135 
D  H  Holmes  Ltd  100  x  195 
Davis  C  A  C..-100  53 
Davison  Chem..(t)  d  24% 
Deere  A  Co  pref  100  87 
D  L  A  W  Coal...50  d  96 
Diamond  MatchlOO      105 

OLxou  (J)  Cruc 130 

Dodge  Mfg  pref  100        91 34 

Dominion  Bdge.lOO  r 

Dom  (;oal  pref.  100  r 

Dominion  CJlass  100  r     59 

Preferred.  .  ..100  r 

Dom  I  A  S  pref- 100  r     74 
DomStCorpcom  100  r     46 

Preferred 100  r     70 

duPout  (E  I)  de 

N  A  Co  com.  100      150 

Debeni   stk..  100        76H 
Durham  Hosiery. 50  d    25 

Preferred 100       91 

Eagle   Lock 25  d    53 

Eastern  Steel  ..100       30 

lat  pref 100 

Eastm  Kod  N  J  100 

Preferred 100 

Edm's  AJones  Cor 

Preferred 100 

Elec  Hd  A  8h  pf  100 
ElecStorBatt..lOO 
Elgin  Nat  Watch.,  t 
KIk  H  Coal  Corp. 50  d 

Preferred 50  d 

Ely  Walker  Dry 

Goods .100 

Ist  preferred.  100 

2d  preferred.  100 
(Cmerson  -Brantlng 

ham .100 

Preferred 100 

Empire  St  A  Ir.lOO 

Preferred 100 

End  loot t-JohnsonSO 

Preferred 100 

Eureka  Pipe  L.lOO 


Per  ihare. 


85 


140 

73 

87  >i 
80 
38 
85  4 
40 
85 
70 

150 
95 
6734 

210 
105 

135 
73 
06 


50H 
83  H 
2034 
190 
28 
97 

37 

50 

36H 

15 

18 

53 

78 

804 


19J^ 
84 

'74" 
58 

94  3i 
134 
63i 

iii"| 

7034 

10l3ij 

oH 

3J^ 

2834 


650 

10034 

13 

70 

83 
101 

31 

20  H 

40 

1334 
9734 
80 

7 
36 
25 
70 
6034 
93>i 
98 


97 
97 
30 

115 
70 
95 

265 
12 
20 
74 
52 


2\14 
200 

29 
110 

40 

84 
53  Ji 

38  I 
17  I 
22     I 

53K 
79     1 

■"5"" 
26^ 
20  I 
85     I 

! 

'77"'l 
5834 
98 


IjPalrhanks  Co... 28  d 

i|     Preferred    .    .100 

I  Fa  J  ado   .Sugar   .  100 

Famoua-P!ay«ra-| 
LaHkv   Corp     (t)  d 
Preferred        .100 

Far  .V  >li!p  Tob  j 
War.  t  ..  i-i-  !00 
Ul   .  •    100 

2'1    I  1    100, 

Fav  A  I.KaucomlOO 
Preferred  ...  100 

Federal  SiiK  Refg  100 
Preferred         .100 

FIrest  T  A  Rub..  10  d 

6%   pref loOi 

7%  preferred.  100 

Fisher  Body (t,  d 

Preferred .  lOOi 

Risk  H  u  I .  her  com   25  d 

1st  pref 100] 

2d  pref 100 

Foundation  Co   (ft'd 

Freeport  Tex  Co  (i))d 

GalrdtobDCopflOo'a 

Qaletm  SIk  Oil  lOOl 
Pref  fold)  .  .  .1(10 
Pref  (new)    ..100 

Gaston  WilllamB 
A   Wlgniore  ..(t)  d 

GenAraTankCBr(t)id 
1st  preferred. lOOl 

Gen  As|»h  com.  100 
Preferred 100 

Gen  Baking lOOJ 

Preferred 1001 

Qen    CIg.   com.  100 

Preferred 100 

Deb  Pref lOol 

General  Klootrlcion: 

Gen  PI  reproof 'g.  100 
Preferred 100 

Gen  Motors —  | 

Common  (nop%r)  d 
Preferred      ..100 
Deb  6%slk-.100 
Deb  7%  stk.. 100 

Gen  Petrol lOO 

Preferred    .      100 

Gen  Ry  Signal  lori 
Preferreff         1  no 

Gen  Tire  A  Rub  100 
Preferred 100 

Gllllland  Oil  sf  .  1  00 

Globe  Wernicke  100 
Preferred 100 

Goodrich  (BF).  (t) 
Preferred      ..100 

Goodvear  Tire  A 
Rubber   com.  100 
Preferred.        100 


Per 
37 

86" 

MH 
83 


40 


35 

75 
98 
08 
71 


IK'Gorham  Mfgpf  lOO 
~ '  Gorton- Pew  Fish 


D/4 

91?^ 

115 

7oVs 

102 

6 

4 

28  ?i 


50 
32 

55 
80 
95 
9234' 
91  I 
24  Ji 
67  I 
333^ 


58 
145 


59 
25 
92 
98 
109 


85 

79 

60 

82 

75H 

47 


160 
80 
36 
95 


40 

75 

670 


15 
75 
85 
102 
33 
21 
42>i 


9934 

82 


50 
lOf: 
100 
100 
.25 
100 


8 


77 
80 
004 
14  4 
80 

'so' 

164 
100 
44 
92 
92 

24 
48 
78 
644 
104 
43 
78 
614 
89 
83  4 

noji 

92 
94 

70 
664 
75 
124 

"go" 

65 
180 


85 
90 
87 
36  4 
79 

13 
30  H 


Preferred 
Grasselll  Chem 

PreferreiJ 
Gray  A  Daris. 
Gray  A  Dudley 
Gt  AA  P  Tea  pf  100 
Great  Lakes  Tow  IOC 

Preferred  .  .100 
Great  West  Sug.  100 

Preferred  100 

GuantanamoSug(t) 
Gulf  States  SteeflOO 

lit  nref  trctf.lOO 
Hablshaw    Electric 

Cable. -  (t) 

HallSwltchASlg  100 

Preferred  ...ino 
Harb-WalkRef.lOO 

Preferred.  ...100 
Hartman  Corp.  100 
Hart,  Schaffner 

A   Marx 100 

Preferred 100 

HaskA  Bark  Car.  (t) 
Havana  Tob. -.100 

Preferred 100 

Hawaiian  Com 

A  Sugar 25 

Helme  (GW)  Co  100 

Preferre<l 100 

•iendee  Mfg 100 

Preferred 100 

ilercules  PowderlOO 

Preferred 100 

lerr-H-MarSafelOO 
tJeywood  Bros  A 

Wakefield  Co  100 

Preferred 100 

Jock  Val  Prod. .10 
3olly  SugCo.--(t) 

Preferred 100 

JoiyokeWatPo.lOO 
tJooTen  Owens  A 

Rentschler  pf  100 
ioustonOil  ctfs  1001 

Preferred  ctfs  100 

DlT0bllg-..FAA'd 
aupp  Motor  .10  d 
-luich  Sug  Pltn.25d 
lydraullc  Pr  BrlOOl 

Preferred  lOOJ 

Hydraulic  Steel. (t)  d 

Preferred 100, 

lllnole  Brick   ..100 
'lliuols  Pipe  L..100I 

Inaperlal  Oil 25,d 

mperlal  Tob  of 

Cana<1a  oora  .  .3d 
Imperial  Tobacco 

of  G   B  A  I Id 


66 
78 

'1394 

22 

5 

414 
12 

'67" 
165 
95 


38>iliilepeu    Brew"g.80d 


35 
75 
61K 
95 
101 


Preferred    30  d 

iBdspend  Whse.lOO 
ludlahoma  Refg. .5  d 
LQdiana  Pipe  L..50  d 
Indian  Raf  com  .  10  d 

Preferred  .    


34 

I'i 
3ji 
95 

63i 
83 

94 

85 


ahare. 
45 

'06' 

67  H 
84  >? 

5 

60 

10 

50 

85 
101 
101 

75 

80 

80 

85 

OS 

144 

85 

'sh" 

18 
105 
46 
96 
96 

2H 

51 
S3 

64  »4 
108 

45 
81 

623^ 
94 
85 
131  '< 
96 
97 

l^Vs 
72 
664 
78 

'93"4 

70 

75 
210 

85 

91 

'95" 
39 

794 

134 
31 
90 
7 
50 

'99" 
123^ 

112 

100 
55 
80 

225 

105 
154 
32)4 


124 

4 

8 
99 


76 
107 
594 

2 

7 


156 

96 

16^ 

84 
182 

96 


120 
101 

■35* 
85 


87^ 
684 
80 

'134 

"54 
42 

16 

"t^o" 

170 
97 

54 

94 
o 

6 
100 

6*^ 
85 
10 


a  Purchaser  also  pays  accrued  Int.     d  Price  per  share,  not  per  cent.     A  Par  value  $1,000.     k 
per  cent  of  par  value,     r  Canadian  price,     a  Sale  price,     t  New  stock,     u  Ex-stock  dividend, 
dividends,     f  Without  par  value. 


Last  sale.     I  Par  value  J 100.     n  Nominal 
X  Ex-dlvldeud.     y  Ex-rights. 


0  Prl?e 

(  Ex-cash  and  stock 
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stocks.     Par 


814 
98 
106 

l^H 

50  Ji 

33 

74 

60!^ 

15J^ 

80 

54  Ji 

95 

73 

14J< 

56  J^ 


89 

75  H 

34 
4M 


PtT 

loferBolI-Rand    100 

Preferred 100 

Inland   Steel 25  d    42'^ 

Intercont   Hub.  ion       lo' 
Int  AfrrCorcomlOO         7]^ 

Preferred 100       42  >^ 

Inter  Button  Hole 

Sew    Machine.  10  (J 

Int  Educational 

PubllHh'e  com.flO  d 

Preferred 80  d 

Int  Harvester. .100 

Pref 100 

Inter  Merc  Marine 

Common 100 

Preferred 100 

Int  Mot  Truck.. (t) 

let   pref 100 

2d  pref 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref  stamped. - 
Internat  Petrol,  (t) 

Inter  Salt IOC 

Inter  Silver 100 

Preferred 100 

Int  Text  Book-.  100 
Invincible  Oil ...60 
Iron  Prod  Corp-(t) 
Iron  Steambt  Co.  10 
iBl'd  Oil  A  Trans  10 
JRMontgomery  100 

Preferred 100 

Jewel  Tea 100 

Preferred 100 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co.  100 
Jones  Bros  Tea.  100 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)&ColOO 

Ist  preferred.  100 
Kelly-Sprlngfleld 

Tire  com 26 

8%  preferred.  100 

6%cum  pref.  100 
Kelsey  Wheel.  .100 

Preferred 100 

Kentucky  Wag.  100 
Keyst  Tire  &  R.IO 
Klrby  Lumber.  100 

Preferred 100 

Kolb  Bakery  pf.  100 
Kre8ge(SS)Co.l00 

Preferred 100 

Kress  (8H)&  ColOO 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  of  the  Woods 

Mining 100 

Preferred 100 

Landers,  Frary 

&  Clark 26 

Lanst  MonotypelOO 
Laurentlde  Co.  100 
Lee  Rub  &  Tire  (t) 
Lehigh  Coal  & 

Navigation 60  d    67 

Lehigh  Val  Coal 

Sales-.-    50  d    705^ 

Leh  &  Wllkes- 

BarreCoal flO  w  iso 

LIbby,  McNeil  A 


Bid. 


Aik. 


Stocks.     Par 


»kare. 


98 

93 
26 

95 


23H 

77 
62 
71 
96 

39 
83 
76 
43 
70 


15  J^ 
28 
88 
dn  75 
134 
98 
75 

"541^ 
8K 


98  M 

52 
71 
835^ 
20 


Llbby 10 

Liberty   MlUa..l00 
Library  Bureau.  100 

Preferred 100 

Lig&MyersTob.lOO 

Common  B-.lOO 

Preferred 100 

Lima  Locom 100 

Preferred 100 

Lindsay  Light.. -10 

Preferred 10 

Lit  Brothers 10 

Loew's  Inc (t) 

Loft  Inc (t) 

Loose- WllesBls.  100 

let  pref 100 

2d  pref- 100 

Lord  A  Taylor.  100 

1st  pref 100 

2d  pref 100 

LorlUard  (P)...100 

Preferred 100 

MacAndrews  A 

Forbes 100 

Preferred 100 

Mackay  Cos 100 

Preferred 100 

MagnoUaPetrol  .100 

MaUlnson  (H  R) 

A  Co (t) 

Preferred 100 

ManatI  Sugar.  .100 

Preferred 100 

Manh  Beach  ColOO 
Manhattan  Elec 

Supply 100 

1st  preferred.  100 
M.  at  Shirt-.. 25 
Mr  a  Leaf  Mill  100 
Maresl-  Ma^zetl 

Corp,  Ist  pref.  10 
Marlln  Rockwell 

Corp  .  c  t-..(t) 

MartinParryCorpCt 

Mathl's'n  Alkall-50 

Maxwell  Mot..  100 

Certificates  dep 

Ist  pref 100 

Certificates  dep 

2d  pref 100 

Certificates  dep 


120 

"98 
145 
145 
104 

72 

90 
5M 
7 

26 

16?^ 

11 

35 

94 

100 

5 

80 

50 
159 
105 

106 

82 

63 

56K 
145 

15 

621^ 

79 


H 


100 

141 

d      9H 


10 

14K 

15J^ 

5 

'2H 


44 

10  ^ 

7H 

A2»A 


\% 
9 

98  H 
108 

14 
51 

341,^ 
75 
62 
15  i^ 
84 

55  i^ 
101 
74 
15M 
70 
20     I 

'76"" 
2IV2 
37 

4'H 

102     j 

'"9">i 
28 

105 
270 

24H 

82 

65 

80 

120 

39  >^ 

90 

80 

45 

95 

73 

15M 

33 

94 

80 
135 
105 

85 

"56"" 
8V2, 

150 


May  (The)  Dept 

StoresCocom  100 

Preferred 100 

McCrory  StoreslOO 

Preferred 100 

Merc  Stores 100 

Merg  Linotype.  100 

Merrltt  Oil .10 

Mexican  Eagle  Oil 
Mexicau  Petrol.  100 

Preferred 100 

Mich  Llme8tACh25 

Preferred 25 

Mid  States  Oil. .10 
Mldvale  Steel  A 

Ordnance 50 

M  dweat  Refg.. .  50 
Miller  Rubber- -100 

Preferred 100 

Mitchell  Motors  (t) 
Mohawk  Rubb-100 
MoUne  Plow  Ist 

i     pref 100 

Montgomery  Ward 
I     Co,  common  .(t) 

I     Preferred 100 

Morse  Twist  Drill 
I     A  Machlnery--50 
Mulllns  Body  ..(t) 

I     Preferred 100 

Nash  WarehAEllOO 

Nat  Acme  Co 50 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

Ist   pref 100 

2d  pref 100 

Nat. Cloak  ASult  100 

Preferred 100 

NatCondultAC.(t) 
NatEnamAStpg  100 

Preferred 100 

Nat  Flre-Proofg  50 

Preferred 50 

Nat  Lead IOC 


Bid. 


Per 

75 

97 

40 

83 

90 
120 

12H 

213^ 
156H 

80 

20 

21 

13M 

29% 
141 


68 
7H 
145 


16>^ 
92 


54 
74 
84 
21 

68 

71 

220 

11 
130 

162' 

155 

160 

107 

78 

95 

5K 

8Ji 


163^ 

n^ 

38 

99 
115 

15 

90 

75 
161 
110 

110 

86 

66 

59 

155 

163^ 
65 
85 
94 
23 

54 


12 
145 

10 

20 
17 
17 

5M 

"m 

"1% 


Preferred 100 

Nat  Leather 10 

Nat  Ref  com..-    25 

Preferred 100 

Nat  Sugar  Refg.  IOC 
Nafl  Transit  12.50 
Natomas  Co  of  CaJ 

preferred 100 

New   Departure 

Mfg  pref 100 

N  JZlnc 100 

New  Mexico  A 

Arizona  Land.-l 
New  Orl  Brew..  100 

Preferred 100 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100 

N  Y  8hlpbldg..(t) 
N  Y  Transit ...100 
Nicholson  File.  100 
Nlles-Bem-P'd  .  100 

Preferred 100 

Nor  A  W  StboatlOO 
North  Amer  Co.  100 
N.  A.  Pulp  A  Pap.t 
North  A  Judd...25 
Northern  Pipe  LI 00 
Nova  So  St  AC.  100 

Preferred 100 

Nunnally  Co-..(t) 
Ogllvle  Fl  MlUfl- 100  r 

Preferred lOOr 

Ohio  Body  A  Bl.(t)  d 


220 

25  H 

90 

20 

213^ 
104K 
107 

76 
n  101 

883^ 

3l3i 

6SH 
2H 

59  K 

93 

leH 

69  M 
101 M 
83^ 
35 


Ask. 


share. 
76 


130 

27 


98 
140 


IJ^ 
'A 


82 

21 

45 

31 
150 
180 

70 

90 
170 

56 
4M 

49 

94 

37 


Ohio  Fuel  Oil--  1 
Ohio  Oil 25 

OklaProd  ARef.-5 
OldDomlnSS-.lOO 
Orpheum  Circuit.! 

Preferred 100 

Otis  Elevator-.  100 

Preferred 100 

Otis  Steel (t) 

1st  preferred- 100 
Owens   Bottle 25 

Preferred 100 

Pac  Coast  Co. -100 

1st  pref 100 

2d  pref 100 

Pacific  Develop  60 
Pacific  Mail  SS.  100 

Pacific  Oil  wl 

Packard  Motor..  10 

Preferred 100 

Pairpont  Corp.  100 
Pan  Am  Petrol 

A  Trans  com.  50 

Com  class  B..50 

Paragon  Refg 25 

Parish&Bingham  .t 
PeckStowAWllc  25 
PennCoalACoke  50 
Penn  Salt  Mfg. -50 
PennSeab'sSteel  (t) 
Penn  Traffic. -2H 
Penn-Mex  Fuel- 25 
PenneyfJOpreflOO 
Pettlb  Mulllken  100 

1st  preferred.  100 
Phelps-Dodge -.100 
Phila  Insul  Wire  (t 
PhUllp.-J  Corp   (t 

Preferred 100 

Phillips  Petrol  ..(t) 
Pierce-Arrow  Mot 

Car  Corp  (no  par) 

Preferred   ...lOO 
Pierce  Oil  Corp  23 

Preferred 100 

Plttsb   Brewing   50 

Preferred   ---50 
Pitts  Coal  (Pa) -100 

Preferred    ...lOO 
Plttsb  PI  Glass.  100 


10 

200 

98H 

9 

15 

d  280 

d      ZVs 

92 
d    26 

122"' 

75 
d     133^ 

72 
d    49 


20 
60 

45 

13^ 

143^ 

31M 

11 


160 

74  K 

66H 

24  M 

13M 

38H 

34 

71 

IIM 

"33" 
82 
34M 


180 
51 

30M 
73 
24 

263^ 
78 
\0H 
75 


7Ji 
58  M 
86 


45 
87 
95 
122 
13 
24 

150M 
95 
23 
23 
13^ 

30 
141)^ 
713^ 
78 

155 


165 
95 


263^ 


23 

22 

107 

110 


1033^ 

"31"^ 
75 

ZH 
603^ 
95 

83^ 


72 
104 
&V2 

37 
117 
135 

28 

103 

103 
143 

1^! 

15 

40 

84 

21M 

463^ 

32 
158 
195 

74 

95 
190 

59 
4M 

55 

98 

38K 

'ioK 


Stocks.     Par.]    Bid. 


Alt. 


93^ 
16 
285 

33^ 
97 
26  M 

125"" 
90 

14 

80 

49  K 
100 

30 
100 

60 

14 

163^ 

32 

nVs 

76  M 


-(t) 
.100 

.100 
.100 


74  J^ 

67A 

25 

133- 

41 

353^ 

72 

IIM 

"36" 

88 

625^ 
115 


51>^ 
50 
80 
25 

27 

70 'A 

11 

75  ?i 
3M 
7K 

59 

86M 
115 


Plttsb  Steel  pf.lOO 
Plant(TG)  pref  100 
PlImptotiMfgColOO 
Portage  Rubb..l00 

Preferred 100 

Porto- Hicaii  Am 

Tobacco 100 

Scrip     

Prairie  OIlAGaslOO 
Prairie  Pipe  L.lOO 
PrattAWhlt  pf.lOO 
Press6<lSteelCar  100 
Preferred  ...100 
Proc  A  Gamble.. 20 

Preferred 100 

6%  pref...  100 
Pullman  Co...  1001 
Punta  Alegre  SugSO'd 

Pure  Oil  Co 26'd 

Preferred 100 

8-%  pref 100 

Quaker  Oats. .  100 
Preferred  . .  100 
Ry  Stl-Sprlng-100 
Preferred  ...  100 
Rainier  MotCorp(t) 

Preferred 100 

Reece  Button- 
Hole  Machine  10  _ 
ReeceFold  Mach  lO'd 
Rei8(Robt)ACo   (t)'(i 

1st  preferred- 100 
Remington  Typew 

Common    100 

1st   pref 100 

1st  pf  ser  8-.  100 

2d    pref 100 

Reo  Motor  Car.  10 
Replogle  Steel.. (t) 
Republ  ASteel.lOO 
Preferred  ...100 
Repub  Motor  Tr(t) 
Reynolds  (R  J) 

Tobacco 25 

B    Com- 25 

Preferred  ...  100 
Rome    BrassAClOO 

Rome  Mfg 100 

Royal  BakPow  100 

Preferred 100 

Royal  DutchCoNY 
Saco- Lowell  Co.  100 
Preferred  ...100 
Safety  CarHALlOO 
St  LCot  Comp.lOO 
St  L  Rockv  Mt  A 
Pacific  Co...  100 

Preferred 100 

SantaCeciliaSug  (t) 

Preferred 100 

Sapulpa     Refg 5 

Savage  Arms..  100 
Saxon  Mot  Cor 
Scovill  Mfg-. 
Sears,  Roebuck 
A  Co  com-. 
Preferred  -  - 
ShellTranspATr£2 
Shredded  Wheat  100 

Preferred 100 

Silversmiths  Co  100 

Preferred 100 

Sinclair  Cons  Oll(t) 

Singer  Mfg 100 

Singer  Mfg  Ltd. -£1 
Sloss-Sheff  SAI.IOO 

Preferred 100 

Smyth  Mfg  Co.  100 
Solar  Refining.  100 
Southern  Pipe  LlOO 
South  Penn  Oil.  100 
SoPortoRIcoSuglOO 
Preferred  .-.100 
S'west  Pa  P  L-lOO 
Splcer  Mfg  Co..(t)  „ 

1st   pref 100  rf 

Stand   Coupler- 100 

Preferred 100 

Stand  Milling- 100 
Preferred  ...100 
Stand  Oil  (Cal).lOO 
Stand  Oil  (Ind)-. 25 
Stand  Oil  (Kan)  100 
Stand  Oil  (Ky).lOO 
Stand  Oil  (Neb)  100 
Stand  on  of  NJ.25 

Preferred 100 

Stand  Oil  ofNYlOO 
Stand  on  (Ohio)  100 

Preferred 100 

Standard    Sanitary 

Mfg  com 100 

Preferred   .-.100 

Standard  Screw  100 

Preferred    A- 100 

Stanley    Works    25 

Preferred 25 

Steel  Co  of  Can- 100 
Preferred  .--100 
Steel  A  Tube  pf.lOO 
Stern  Bros  pref.  100 
Stetson  (J  B)..100 
Preferred  .--100 
Stewart- Warner 

Speedometer  (t) 
Stromberg-Cairs  25 
Stromberg  Carb(t) 
StudebakerCorp  100 
Preferred  .-.100 
Stutz  Motor  Car(t) 
Submarine  Boat  (t) 

Superior  OU (t) 

Superior    Steel- 100 

First  pref 100 

Swan  A  Finch..  100 
Swift  A  Co- -.100 
Swift  Internat-- 15 
SwInehartTAR.lOO 
Preferred 100 


Per 
SO 


85 
20 


90 

89 
400 
lOS 

90 

903^ 

94 
1063^ 
130 

98!^ 
105 

49 

33 

70 
101 
105 

84 

873^ 
109 

20 

80 

133^ 
3Vi 
8 

50 

30 


22^ 
27 
65  J^ 
96 
20  M 

82 

353^ 
102 
135 
100 
110 

823^ 

60 
180 

90 

60 

38 

36 
55 
43^ 

"ili 

17^ 

4^ 

350 

763^ 
983^ 

39M 
126 
97 


23  Vs 
89 

23^ 
483^ 

7214 
150 
390 
104 
220 

75 

98 

67 


n    10 

105" 

75 

303 

d    69 

585 

410 

390 

rfilSO 

X  107 

330 

380 

108 


200 
101 
50 
25 
61 
92 
75 
93 


32 
34 
34 

38M 
90 

'sVs 

41 

97  M 
45 
1013^ 
253^ 


ihare. 

81 

«    87 


22 
30 

04 

95 
500 
203 

'9lli 

98 
109 
140 
100 
105  3^; 

50     I 

77 


Stocks.   Par 


Bid.     I     Auk. 


109 

85 

89  H 
110 

30 

90 

14 


10 
80 

32 
86 
86 
82 
23 
29 

65  H 

97 

21 

86 

37 
103 
140 


116 

83}^ 

61 
190 

95 

63 


43 
65 
4H 

"1% 

183^ 

53€ 


76  Ji 

993^ 

40 

130 


2334 
90 
3 

50 1^ 
88 


410 
107 
230 

77 
106 

72 

20 

90 

20 

140"' 

82 
306 

693^ 
605 
425 
415 
153 
107  3<i 
340 
400 
110 


220 


53 
27 

6134 

93 

7914 
101 
SUM 


32  K 

35 

35 

59  M 
95 

834 
45 


55 
102 
25^ 
40 


Temtor    Corn       A I 
Fruit  Prod  A.(t)id 

CIa.s.s  B (t)'<i 

Texa.sCompany  .25;<< 
TexP'cCoalAOIl.  Wd 
Textile  Bank'g.lOO 

Thomas    Iron 50 

Tide  Water  Oil.  100 

iTImes  Square  Auto 

Supply  com.,  (t) 

Tobacco  Prod.. 100 

Preferred    100 

Scrip -. 

Torrlngton   Co.. 25 

Preferred    25 

Tran.scontl  Oll..(t) 

Tran.qup  A  WUllams 

Steel    Forg.--(t) 

Underw  Typew- 100 

Preferrea lOO 

Un   BAP  Corp.  100 
Union  Carbide 

A  Carbon.no  par 
Union  Oil  of  Defct) 
Union  Oil  of  Cal  100 
Union  Tank  CarlOO 

Preferred 100 

UnStYdsSoOmlOO 

United  AUoy  Steel  t 

Untd  CIg  Storea 

of  Am  com-.  100 

Preferred 100 

United    Drug..  100 

Ist    pref 60 

2d    pref 100 

United  DyewoodlOO 

Preferred 100 

United  Frult--10t 
Untd  PaperB'd-lOC 
Preferred  --.lOf 
Untd  Ret  Stor8-(t) 
UntdShMachCor  25 

Preferred 25 

U  S  Bob  A  Shut  100 

Preferred    .  -  -  IOC 

USCastlPAFdy  IOC 

Preferred    .-.IOC 

U  a  Envelope..  100 

Rights 

Preferred 100 

U  S  Express...  100 
U  S  Finishing..  100 
Preferred  .100 
U  S  Food  Prod. 100 

U  8  Glass 100 

U  S  Ind  Alcohol  100 
Preferred  ...  100 
lU  S  Play  Card- 100 
lu  S  Print  A  Lltho 

common IOC 

1st   pref 100 

2nd    pref 100 

USRealtyAImlOO 

U  S  Rubber- -.100 

1st  preferred -100 

USSmRefAMln  50 

Preferred 50 

U  S  Stamping 

U  8  Steel  Corp.  IOC 

Preferred   ...lOf 

Vacuum    OU-.-lOC 

Vanadlimi  Corp-(t) 

Vandalla  Coal-. IOC 

Preferred    ...IOC 

Victor  Talk  M-lOO 

Va-Caro  Chem-lOC 

Preferred   ..-100 

Va  Tron,C  AC- IOC 

V.Vlvaudou,  Inc(t) 

Vulcan  Detin.-lOC 

Preferred   .--IOC 

Waltham  WatchlOO 

Preferred   --.IOC 

Warwick  I  A  St.  10 

Washburn  Wire  lOP 

Preferred 100 

Washington  On-10 
Wash  Market- -50 
Weber  A  Heilb-(t) 
WellsFargo&Co  100 
Weisb'chCo  com  100 
WestlngAIrBr'ke  50 
We3t'hseElAMf.50 

1st   pref 50 

Westmor'd  Coal 
W  Va  PulpAPap 
Weym-Brut  Co. ICO 
Preferred    .--IOC 
Wheeling    Mold    •« 
Fdy,  common -50 

Preferred 50 

Wheel  Steel  Corp-. 
Preferred  A 
Preferred  B 

White  Motor 50 

White  Oil (t) 

Wlckwire-Spencer 

Steel  Corp 5 

Willys-Overland   2^ 

Preferred 100 

WllsonACo  vtc.lOC 

Preferred    . . .  1 OC 

Winchester  Co.  100 

1st  preferred- 100 

2d   preferred- 100 

Woods    Mfg-. -100 

Woodward  Iron.  1  or 

Preferred   ..-100 

Woolw'th(FW)-100 

Preferred   ...100 

Worthlngton  Pump 

A  Mach  Vtc.lOC 

Pref  A  V  t  C-.IOC 

Pref  Bvtc  IOC 

Yale  A  Towne-lOO 

Young  (J  8)  Co -100 

Preferred   .--100 

Youngstown    Sheet 

A       Tube (t) 

PTefpTTf  d         1  no 


Per  ihare. 


1434! 

■41  "H 
26^ 
115 

164" 

10  1 
.535^ 
88  J^ 
90 
•55^ 
26 
8H 

38  H 

155 
102 
7VA 

r>e}4 
20?^ 

157^ 
106 

97 

84 

29 

136 

100 
94  H 
4SK 
49 


102 
21 


53»/g 
37  M 
24  >i 

100 
92  H 
15^ 
45 

125 
30 

100     I 

'23'3i' 

I 

68  34 

95  3< 

265 

4234 

85 

53 

6534 
102 

32^ 

42 
140 

81  }< 
10934 
310 

S4}4 


1,000 
323^ 
97 
82 


15 

73 

8 

310 

104  J^ 

27 

17 

9 

61H 


"C 


94 
46 

62  K 
75 
60 
152 
93 

22 

86 

73 
111 
130 

39 

13M 

17 

7ys 

33H 

42 

80 


15V4 
10 

41^ 

2H'A 

125 

172" 

11 
54 
91 
95 
5S 
28 
U 

39 
170 
120 

73 

.56  34 
2134 

iio" 
100 

87  34 
29  ^ 

210 

108 
945^ 
47  H 

"4.5" 

16234 
23 
75 
54 
38 
2434 


15  5i 

46 
144 

33 

105 

7 


24 
54 

685^ 
98 

27.T 


I 


87 

'45'^ 
65  K 

102M 
34 
44 

"81  "5^ 
10954 
315 
34  J4 

5 
10 
1,100 
33 
99 
90 
6'/? 


16 

77 
8ii 


30 

80 
110 
108 

48 
79  M 
65 
240 
95 
90 


d70 
103 


10534 
32 

65  H 

'95H 

46H 

65 

80 

75 
156 

96 

25 

87 

74 
116 
132 

40 

13J^ 

17H 
8 
34 

43  Ji 
90 
350 
80 
50 

"50"" 

85 
113 


49 
82 
66 
250 
105 
96 

72 
106 


o  Purchaser  also  pays  accrued  dividend.     6  Assessment  paid,     d  Price  per  share,  not  per  cent.     *  Last  sale. 
«  Sale  price,     t  New  stock,     u  Ex-cash  and  stock  dividend,     r  Ex-stock  dividend,     x  Ex-dividend,     y  Ex-rights. 


n  Nominal,     r  Canadian  price. 
t  Without  par  value. 


4» 

UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  jtnd  munloipal  bouds  ibe  ouBtom  has  always  been  to  quote  thorn,  "aud  luterest."  That  Is  the  aoorueu  InlBreat 
muit  In  all  oaseo  be  added  on.  There  are  a  very  few  instanoea  whlob  form  exoeptlona  to  the  rule — that  la,  where  the  prIoM 
Biren  are  flat  prloea,  the  aoorued  Interest  having  been  taken  into  aooount  In  making  them.  These  are  indloated  by  a  ayeoia] 
mark,  thus  (/). 

The  figures  In  the  oolumn  "to  net"  indloate  the  baala  on  which  the  teourltlea  aell  or  the  Intereat  rate  whlob  the  aeooritlea 
la  held  to  maturity  will  net  to  the  purohaser  at  the  present  market  price. 


Bid.        Atk.     Ntt. 


Bonds 


also 
99  >^ 
79 
80 
_6% 

90 
92 


84 

82 
Ign  Qo 

95 

86 
72 


UNITED  STATES— Se 

»•  Pan  Can  Nov  1938. .Q-F 
3s  Panama  Canal  19G1.Q-M 
Si  ConverelonB  l<>4ft-47.  .Q-J 

D  8  Ctfs  of  Indebtedness 

Instrumentalities  of  U  S  Gov 

Fed  F'm  L  iHa  '37. MAN 

Fed  F'm  Loan  58  '38.  MAN 

Fed  F'm  L  bonds  Issued  by 

First  Jt  8tk  Ld  Bk,  Chic 

88  1937... MAN 

Uberty  Jt  Stk  Land  Bk 
Salina,K,0s'38MAN 
<J.  8.  Possessions — See  Fore 
ALABAMA 

4Hb  Renewal  1950. 

U  renewal  CI  C  1956. ..JAJ 

3^8  renewal  Jan  1956. .JAJ 

Birmingham  6s  ref  •23.FAA 

6)^8  March  11927.. .MAS 

68  School  1934 .J*J 

fis  Fund  Sep  20  41M&S30 
/•fferson  Co — 68  1921.  .AAO 

OB  1949. 

4H8  July  1  1931 JAJ 

iH3  Hospital  1963.. .JAJ 
Mobile — 53  School  '43.JAD 
as  Dock  Nov  1  1947. MAN 
8s  Refunding  1949. ..MAS 
iyia  Refunding  1937. AAO 
4>^8  Water  A  Sew  '39.  JAJ 
klobile  Co  5s  ref  1928.. MAS 
88  Road  Feb  1932...  FAA 

88  Nov  1   1947 MAN 

48  C  H  A  Jail  1926. ..JAJ 
Montgomery — 68  1924..  JAJ 

63  Jan  1  1951 JAJ 

88  Funding  1940..       JAJ 

5s  Nov  1  1950 MAN 

4^8  Water  1928 AAO 

4^8  Sch  WWASew'44JAJ 
Miontgom'y  Co — 58  '35.  AAO 
1^6^18—58  '27  opt  'lO.MAN 

ARIZONA 
4^8  ref  Apr  '38  op  '28  JAJ15 
Maricopa  County  8  D  No  1 

88  March  1933 Mar 

Phoenix  43^8  1950  op  '30JAJ 

.     38  School  March  1933 

88  Jan  1  1954  opt  1934JAJ 
88  W  W  1922-1980. ..JAJ 

Prescott— 8s  1948 JAJ 

Tucson— 5s  Water  1950.JAJ 
4H8  W  Mar  10'38  MA810 
ARKANSAS 

Ft  Smith— 5s  1926 AAO 

SB  W  W  1921-1926..  M«:N 
9t  Francis  Lev  D  68  '47. JAJ  66^% 

8^8    1945-1964 JAJ  66H% 

SHa   1950-1969 JAJ  66^% 

88  1949  opt  1929 JAJ  66>4% 

CALIFORNIA 
*H8UnlvbldgJan5'22-65JAJ  6  5.75 
4Hs  HIghw   1936-48_.JAJ  3  6  5.25 
48  Harb  Imp  1985  op'50.  JAJ 
4a  Highw  July  3  '21-'61.J&J  b  5.75 
Alameda — 4s  '21  to  •41.JAD  6  6% 
4^8  Mun  Imp  '21-'48AAO  6  6% 
Bakersfleld  58  1921-52.AAO  6  6% 
Berkley  as  1942-1951. ..JAJ6  5.35 
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100 

80 

83 

92 
97 


90 


Tt 


85 
P- 

99 

89 
78 


1035^ 


6M% 
6K% 

to  5% 
to  5% 


88  School  1922-1955.   JAJ 

Los  Ang— 4  H3  '21-'51  _ .  JAD 

4>^8  Aug  1  1923-42..  FAA 

48  W  ann  1921  to  '45  MAN 

3^8  Water  '21  to  •41.AAO 

iUe  Sch  1921  to  '44. JAD 

Los  Angeles  City  S  D — 

5H3  Nov   1921-34. .MAN 

5H8  Nov   1935-60. .MAN 

Los  Ang  Co  4H8'22-'49  FAA 

Oakland— 5J^s  '21-'43.FAA 

4J48  Mun  Imp  '21-'43FAA 

4H8SchAcJne'21-'51.JAD 

Oakland  8  D  48  '21-'44  JAJ 

Orange  Co  5s  192 1-45 ..MAS 

Pasadena — 48  Jan'22-'42JAJ 

4H8  Wat  Pl't  '21-'36.AAO 

Pasad  8  D  4  J^8'21-'22  Sep  15 

Redlands — 5s  1922-51     JAJ 

Riverside  Ss  1921-53.. .JAD 

RlTerside  Co  5s  '25-'54  MAN 

Sacramento  48  Jan '22-' 45  opt 

4^8  Sew  A  Dr  '27-'34  JAJ 

Sacram'to  Co  4J48'2l-46JAD 

SanDlego  58  WW'21-'64AAO 

5s  Water  1934-53 FAA 

4^8  Wh  A  Har  '22-'52JAJ 

SanFranclsco  58  g'21-'55  JAJ 

8s  Munic  1921-1960.  JAJ 

4H8AprU   1922 AAO 

4Hs  Water  1924-29.. JAJ 

at^sgJuly  1  '21-'44..JAJ 

SanJoaqulnCo  58  '21-'49  JAJ 

San  Mateo  Co  58  '21-'42.JAJ 

Santa  Barbara — 5s  gold  Sch 

1922  to  1941 Jan  10 

4J^s  gold  Aug  1943.. FAA 

Stockton  S  D  58  1921  ..JAJ 

CANADA — See  page  50. 


6% 
6% 
6% 
6% 
6% 


6  6% 


b  6% 
6  5.30 
6% 
6% 
6% 
6% 
0% 


6% 
6% 
6% 


6% 
6% 
6% 


b    6% 


49 


6 
6 
6 
6 
6.50 
5M' 

5m: 

5?i 

6 

6 

6 

6 
6 

5.75 
5.65 
5.75 

6  I 
5.65 
5.75 

6 


Bonds 


COLORADO 

48  1922  opt  1912 MAS 

Boulder  OS  Sept  1  1926.  MAS 
Canon  C'y  58 '31  op '21  MAN 
Colo  Spgs  4s  '29  op  '14.  MAS 

4s  Ref  Water  Mar  1  1941 
DeltaCo58ref'30op'20JAD 
Denver — 

58  Aug  15  1928. -.FAA  IS 
Denver  (City  and  County) — 

4Hs  Water  Nov  '48.MAN 
Garfield  County — 

58  refdg  May  1933  opt  '23. 
Grand  Jet  5s  '26  opt  '21.  JAJ 
Lake  Co  48Nov'21op'll.\AO 
Las  Animas  Co  4J^s  '31.  JAJ 
Pueblo  63  Sept  1  1921.  MAS 
P^ebloCo4>^8ref'31op  21JAJ 
Pueblo  Co  8  D  No  20  4^8 

1932 MAS 

Trinidad  53  '32  opt  '22.  AAO 

CONNECTICUT 

•3Hs  Apr  1934 AAO 

•4b  July  1936 JAJ 

Bridgeport— 53  1925-49  JAD  6 
4>^8  Bridge  1921-65..JAJ  b 
41^8  Hgh  Sch  •22-'63.  .  JAJ  6 
♦4^8  Sewer  1922-46.  AAO  6 


Bia. 


95 
94 
90 
85 
78 
92 

98 

87 

90 
94 
95 
88 
98 
89 

88H 
90 


% 

% 


to  5% 
to  5.40 
to  5.40 
to5.40;% 
to  5.201% 
to  5.20;% 
to  5.20  % 
to  5.20  % 
to  5.20  % 
to  5.20  % 
to  5.20  % 


to  5.30 
to  5.20 
to  5.20 
to  5.20 
to  5.20 
to  5.20 
to  5.25 
to  5.20 
to  5.20 
to  5.20 


to  5.30 
to  5.30 
to  5.30 
to  5.30 
to  5.40 
to  5.40 
to  5.25 
to  5.25 
to  5.25 
to  5.25 
to  5.25 


to  5.25 
to  5.30 
to  5.30 

to  5.30 


Atk. 


97 

96) 

92J 

87 

80 

04 

09 

89 

92 
96 
97 
90 
100 
91 

90J4 
93 


Bonds 


Bia 


...   3 


5.40 

5.40 

5.40  o 

5.25 

5.40 

5.25 


3)^3  Improvt  1921-41. JAJ 

•58  Constr'n  '24-'48.JAD 

Bristol  4^8  Water  1939.  JAJ 

Daubury  4s  Water  1946. JAJ 

3Vis  Funding  Oct  '41  AAO 

East  Hartford — 

•4Hs  School  ■27-'46  MAN 
East  Hartford  Fire  District 
4s  Water  June  1933..  J  AD 
Hartford — 

3^8  ConnRlvBdge'55  JAJ 

48  Water  June  '30-'39  JAD 

•48  Water   1940-45.. JAD 

43^8  Munlc  Bldg  '33MAN 

•4)^8  Permimp  '21-27JAD 

Hartford  School  Districts — 

•4  Hs  Arsenal  '21-'47  MAS 

•4^9  Northeast  1959  JAD 

55^1       43^8  Northwest  1945  MAS 

5.60       •43^9  2d  North  1944. .JAJ 

5H\       3>^3  South  Sept '55.. MAS 

5.60       43^8  Southwest  1944  MAN 

•43^3  Wash't'n '2&-'47  JAJ 

..  !|      4s  West  Middle  1937. FAA 

5.60   Merlden(C)4^3  '21-'25-JAJ 

5.60iMeriden(T)  43  '21-'35.MAN 

Mlddletown  (City)— 
6Ji  33^8  Impt  July  1921..JAJ 
6^  4s  Water  July  1922.. .JAJ 
Mlddletown  (Town) — 
•3348  RR  Aid  Ref  '24. JAJ 
•43  RR  Aid  Ref  1930. FAA 
New  Britain  (City)— 

33^8  Sewer  July  1932.JAJ 

48  Munlc  Bldg  1948.. JAJ 

43^8  Water  Aug  '41 .  .FAA 

j      434gSch  Aug'22-'43.FAA 

j      i'As  Sch  Aug  1929. .FAA 

New  Haven  (City) — 

J      33^8  Funding '25-'35.  AAO 

I      4s  Sewerage  1921 -29.  AAO 

I  •     43^3  Paving  Mar  1936MAS 

•43^8  Paving  Aug '37  FAA 

•4  3^3  Impt  Mch  18 

'27-'35 M4815 

New  Haven  (Town) — 

•33^8  AlrLRR  '21-'29  JAJ 

New  Lon  334s  Wat  '26. JAJ 

4s  Munlc  Bldg  1933..  AAO 

4H8  Park  July  1942. .JAJ 

Norwalk   (City)— 

3)^8  Water  July  1929.JAJ 
4s  Ref  Sewer  •27-'28..JAJ 
•434s  Improvt  '21-'39  JAJ 
Norwalk  (Town) — 

43^8  Bridge  June  '42.JAD 
Norwich- 334a  1925. ..JAD  6  6.25 
48  Gas  A  Elec  1931. .AAO  b  5.60 
43<s  Water  Mar  '39  MAS  b  5.60 
4348  Refunding  1938  AAO  b  5.60 
Putnam  (Town) — 

His  Water  •22-'4«..AAO 
434s  Water  1922-27. FA Ab 
4}is  Water  1928A'30FAA 
Stamford  (City)— 

48  Park  May  1942.. MAN 
Stamford  (Town)— 

4348  School  1922-43.. JAJ 
Waterbury  3  J43Sch'22-32  J  AJ 
48  Park  July  '21-'58..JAJ 
4^8  City  Hall  '24-'63.JAJ 
•4348  Water  •49-'93..JAJ 
West  Hartford- 

4348  Ref  A  Imp  1943. JAD 
DELAWARE 
38  Dec  1  1927  opt  '02.. JAD 
4J43  Highway   I960.. JAJ 
NewCa8tleCo4  349'26-34JAD  b  5.60 
48  Ref  Dec '21  to '24-JAD  b    6 

5)^3    1924-1928 JAJ  6    6yo 

5  J/Ts    1936-1944. JAJ  6  5.25 


88  H 
93M 
,10% 
,10% 
.10% 

,10% 
5% 


6%  6. 
90 


WUmlngton— 4^8   '22.AA06  6.25 

434s  1928-1937 AAOfc  5.35 

4)4«BI<lg-Con  '53-62  MAS6  6.35    5 
4s  St  A  Sew  Apr  '25   AAO 6 
DIST  OF  COLUMBIA 
658  Fund  curr  1924.. FAA 
FLORIDA 

Dade  Co  Ss  Oct  1947-84.. 

Duval  Co  5548"32  op'12MAN 
SsArmory  1944 JAJ 

Everglades  Drainage  DIst — 

68  1923-1935 MAN 

Hamilton  Co  5s  Feb  7  '48.. 
Hernando  County — 

58  FundAHlghw  1944.J4J 
Jacksonv  5s  May  15'24.MAN 

5s  Improvt  Jan  1  '36.. JAJ 

4 '48  Feb  1937 FAA 

Jacksonville  8  D  No  1— 

5s  April  1945... 

Key  W«it  58  1942 JAJ 

Miami  5s  1921-1944 JAJ6  5.75 

69  School  1940 JAD,6  5.78 

Orange  County  58  1944. JAJ 

Pensacnla  4  J4b  ref  n41.AAO! 

6%  School  1922-51. ..JAJ 68%  to 
Polk  Co  58  Road  1921-40. 
St  Petersburg  6  34  1949. JAJ 
Tampa  5s  June'55  op'25.JAJ 

58  Mun  Imp '62  op'32  JAD 


»J*       A«l. 

5.75" 
5.  10^ 


5.75 
6 
6 

5.60 

6 

5 

5 

5.25 

534 

6.50 

5.75 
5.60 
5 

5.60 
6 
6 

6 
6 

5.60 
5.60 

5.75 
5.75 


71Ji 

06  K 
9034 
97 

46M 
78  34 
9934 
88^ 
94  M 
8634 


70  1 

71  I 

78     J 

97 
77 'A 


5H 
5.60 
5.60 
,5.25 

5.25 

5.25 
6 

5.75 
.  5.75 

■■'  ^ 
.5.75 

.5.50 
5.75 


5.75%1 
5.25% 
5.25%, 
5.25% 


6  5.75   to  5.25  % 

5.75 
5.75 


5.75 

5.75 

5^ 
5  J', 

5 

5.75 


5.25 

4.90 

5.25%  ... 
5.75%  ... 
5.60%  ... 
5.15%    ... 


FOREIGN   GOVTS 

Argentine  Republic — 

Internal  g  69  of  '09  s  f  MAS 

Belgian  Government — 
734s  ext  s.f.  yly  to'45  JAD' 
6%  notes  Ext'l   1925. JAJ 
8%E.xt'lsf  bd9'41..FAA 

British- Cons2348  op'23.Q-JJ 
4H8  War  Loan  '25-'45JADJ 
834%  H  notes  1921. .MAN 
5J48  g  Feb  1  1937...  FAA 
3348gconvNov  1922. FAA 
S^SBConv  Aug  1029. FAA 

Chili  (Republic  of)  — 

8  %externalloan'4  Iwl .  FA  A 

Chinese  Government — 
Hukuang  Rys  69  £.  JAD16 
88  of  1896  £  red  ou  or 

before  1933 .\AOJ 

4)48  of  1898  £  red  on  or 

before  1944 MAS  J 

43  (of  1895)   1931 JAJ 

Cuban  58  1944  op  1911.  MAS 
"Internal"  6b  Nov  28  1913 

optional MAN    28 

"Ext'l"  g  4348  '  49  op.FAA 

"Ext'l"g  58  1949 FAA 

Treasury  6s  192 9. JAD  30 

Denmark  (Kingdom  of) — 
Ext  g  Ss  Oct  15  '45.AA015 

Dominican  Republic — 
Gust's  adm  s  f  58  '58 -FAA 

France  (Republic  of) — 
8%  National  Loan  not  red 

before  Jan  1931..  Q-F  lfii>$56 
6%  National  loan  of  1920i'$69 
8%  ext  g  loan '45  MAS  15      97}^ 

Hawaii,  Territory  of— 

4)48  Sept  13  1949.MAS156 
48  Imp  '41  opt  '31.. -FAA  6 
48  Imp  8ep3'42op'32.MAS  6 
48  May  15  '48  op  '36. MAN  6 
48  Aug  1947  opt  '37-. FAA  6 

Italian  Government — 

6348  series  A  1925  ..FAA| 

8%  Int  1926-1941 JAJu*275^ 

Japanese  Government — 
4348£'25opt'10..FAA15 
4H8£  1923  opt  1910  (2d 

series) JAJ   10  c 

48  £  '34  opt  •10.J30  A  D31  i 
48  £  Jan  '31  opt  aft'21.  JAJ  e 

Norway,  Kingdom  of — 
8%  8  f  external  1940.AAO 

Philippine  Islands — 

5343  Imp  Sept  1950.. Q-M 
48  g  L  Pur '34  opt '14. Q-F 
48  P  Wks  A  Imp  1935.Q-M 
48  Impt  1936  opt  '  16.  FA  A 
48  jtold  Dec  1  1946-.-Q-M 
PhQlppine  Ry — see  under 

Porto  Rico — 48  1922-33-JAJ 
4>^8  Pub  Imp  •31-'34-JAJ 
48  Jan  1  1937  opt  '32. JAJ  6 
4s  Jan  1  1944-1950-.-JAJ|6 

4s  gold   1921-1956 JAJ'6 

48  Road  1927- 1930.. -JAJi6 
48  1927-1930  reg JAJ,6 

Russian  4»  of  1902  opt.. Q-Ml- 
6)4%  credit  Juel7'19JAJ  01 
534%  Int  Loan  '26.  FAA14t 
334%  Ext  Ln  Dec'21.  JADi 
4%  Int  Loan  1924. 0-M  14| 

Swedish  6s  1939 JADlSi     79 

Switzerland— 5 Vis  1929  FAAI     81H 
S  F  gold  Ss  1940 JAJ    102  »i 

United  States  of  Mexico —     I 
5s  g  Ext  Ln  Ref  '45-Q-Jan  c  45 
48  gold  1954 ..JAD      34 


100 


5.75% 


71J4 

96>i 
91 
97  H 


99H 
88  J^ 
95 
86H 


0.28 


6.19 
6 

6.10 
6.10 
5.76 
5.76 


99 

99)4 

iOH 

iOH 

82 

83 

66^ 

Q7H 

7934 

"79H 

74 
67 
77>^ 
83 

97>i 

79M 


6% 
6% 

6% 
81H 


81Ji 

SlJi 

55 

63>i 

99 

99  Ji 
85 


$57 
$70     ■ 
97M| 

5.50 

5.50 

5.50 

5.50Vo 

5.50% 

82H 
$  27JI 

82K 

82Ji 

57 

63« 

99  « 

lOOH 

90 

84 
5.50% 
5.50% 
RR8 
5.50% 
5.50% 
5.50 
5.50 
5.50 
5.50 
5.50 

16 

$13 

14 


81 

82)4 
102>i 

48 
34)4 


b  Basis,     c  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  marks  to  the  dollar.    /  Flat  price.     Mn  London,     n  Nominal,     s  Sale  price.      (Dollars 
per  1,000  nihles,  flat,     u  Dollars  per  1.000  lire,  flat,     r  Dollars  per  1 .000  francs,     tc  Dollars  per  500  francs.     *  Tax  free  In  Connecticut . 


0 


STATE   AND   MUNICIPAL   BONDS 


LVoL.  112. 


Bond* 


Bit. 


A»k. 


To 
Net 


FOREIGN   CITIES.    &o. 

Amater<iam(Clty)IloIlan(i7% 

Int  reil  bi-^  Mar  '22  M&N 
Bergen  (City)  Norwuy — 

8  f  g  8s  1945 M&N 

Berne  (City)  Swllzerlaml — 

8  f  83  1945 M&N, 

Bor(lejiux((-lty)e8  •34.M&N| 
ChrLstlaiila   (Norway)  | 

Sink  fuiMl  K  8a  1945. .A&O 
CopenbaROii  48of  1901. M&N  t 

0H8  Munlr,.  V.xt.  •44.JAJ| 
Danish  Cons  Minilclpal  Loan 

8%  8  f  ext  '40  Ser  A.F&A 

Series  B 

Havana— l8t  Os  1939. ..Q-J 

2d  6fl - Q-J 

Lyons  (City)  68  1934. M&N 
Marseilles  (City)  68'34  MAN 
Paris  (City  ot)  68  '21.  A&015 
Rio  de  Janeiro — 

6s-Exfl  ser  1922-31  M&N 


94     ' 

94  ii 

70% 

95H 
72  ji 


t$370      ... 
94>4    ... 


95 

77 

9&H 


9(5^ 

96  H 

8") 

85 

75 

75 

96>i 


I 


fc9>i% 


Ban  Juan  (City  of)  Porto  Rl  co— 


75 

54 

9454 
cet.)     I 

991^ 

917^1 

99y.\ 

91 

881^ 

84^' 

85 '^i 
84  I 
813^ 
84  H 
85>^ 

87 


85 


68  Ref  &  Imp  1922-36.  J&J 

Sao  Paulo  (City).  Brazil— 
6%  Exts  f  1943...  M&N 

Tokyo  (City  of)  5s  of  1912— 
Red  ann  s  f  hee'17  52M&S 

Zurich  (Switzerland) — 
S  f  g  8s  Oct  15  "45.  A&O  15 
CANADA— (iV«ur  YorkPri 

Oomlnlon  of  Canada — 
fl>i%  gold  notes  1921F&A 
8  H  %  gold  notes  1 929  F&  A 

6s  1921 A&O 

as  1926 A&O 

5S  1931 A&O 

fls  Mar  1  1937 M&S 

Os  Oct  1931- A&O 

OJ/^s  Vict  Ln  Deo  •22.J&D 
8H8  Vict  Ln  Nov  •23M&N 
fl>isVlct  Ln  Nov'24  M&N 

fls  Dec  1925- JAD 

BHs  Vict  Ln  Dec  •27_J&D 
SJ^s  Vict  Ln  Nov'33M&N 
8^8  Vict  LnNov'34  M&N 
5H8  Vict  Ln  Dec  •37.J&D 

Alberta,  Province  of — 

63  Nov  1930 .M&N 

5%  deb  May  1  1925.  M&N 
4H%  sf  deb  1924... FAA 

Brit  Columbia  (Province  of) 
68  Juna  30   1925--J&D30 

Calgary  5s  1933 J&J 

58  June  15  1935... J&D  15 
58  July  1  1945 J&J 

Oalt  4  Hs  Apr  18  '31 .  A&O  08 
41^8  ElPowJ'no5'31  J&D5 

Halifax  N  S  4flJuly  1945 

58  Jan  1951 J&J 

Hamilton  48  1922 A&O 

4s  Apr  1  1932 A&O 

48  Elec  L  &  P  1941.. A&O 

Lachlne  P  Q  5s  1<>54.  ..JAD 

MalaonneuveQ  53^3'30  M&N 
SJ^sMay  1  193(j M&N 

Manitoba,  Province  of — 
6s  gold  Apr  1  1925- -A&O 
68  gold  Feb  2  1930.. F&A2 

5s  Oct  1  1923 A&O 

48  gold  1930 M&N 

4s  Drainage  July  1  '29  JA  J 

Montreal  5e  Dec  1  '45--J&D 
is  8  f  Nov  1  1956... M&N 

41^8  May  1954 

43^8  Jan  1944 ..J&J 

48  1925 M&N 

48  reg  May  1927 M&N 

4s  May  1  1933  £ M&N 

4s  May  1   1944 M&N 

aj^RfgMay  1939-.M&N 

New  Brunswick,  Prov  of — 

3Hs  Jan  1933 J&J 

48  July  3  1930 J&J 

48  1932  opt  1902 J&J 

4}^8  Dec  1  1925 J&D 

58  Dec  1  1925 ..J&D 

North  Vancouver  5a  '60-J&J 

Nova  Scotia,  Prov.  5s  "ZfiJ&J 
63  Nov  15  1930-..M&N15 

Ontario,  Prov  of — 

6s  Oct  1  1923 A&O 

63  Nov  15  1927. ..M&N  15 
8  May  28  1922. MAN  28 

as  Dec  1  1926 J&D 

41^8  May  1925 M&N 

48  1941 M&N 

48  March  1  1926 M&S 

3H8  1936 J&J 

Ottawa  Cltv  5s '.21-'45--J&J  b  7.75 


73 

98 
96»i 
100 

100 

77 
77 
96  Ji 

8'A7o 


b     6%.... 


93>i 
91 

92  K 
73  H 
73 


78 


76 
54  J^ 
96 


99  J^ 
92% 
99% 
92  I 
90>^ 
86H 

87     I 

8GH 

86 

83 

86 

87 

84 

88M 


93 


95}^ 

93 

94M 

75K 

75 


7 
7.25 


7.50 
7.75 
7.75 
7.75 

8 

8 

6.75 
6.75 
7.75 

7 

6.75 
6.90 

7 
6.90 


80 


6.75% 
6b  Municimp  •21-'50-J&J  6  7.75  6.75% 


414s  '25,  •34,'''35,  •44-J&J 
Sv^s  Sew  Sep  26  '28. M&S 
Quebec,  Province  of — 
6s  gold  March  1  1925.  M&S 

5s  June  1  1926 .JAD 

Quebec  City— 4H8  1922  J&J 
31-^s  golcf  July  1930.  .J&J 

3^8  July  1  1931 J&J 

31^3  July  1  1933 J&J 

Reglna  5s  1929 J&J 

8t  Boniface, Man,58  '31  J&J2 
laakatcbewan ,  Prov  43'  23 
Toronto  53  1921-1936-.J&J 

4»^8  1923 ..J&J 

4^8  July  1  1925 J&J 

4^8  Jan  1  1949 J&J 

4^8  Jan  1  1955 J&J 

48  St  Imp  July  1922. .J&J 

4s  £  July  1  1948 J&J 

31^8  July  1  1944-'45..JAJ 

Vancouver ,BC, 5)^8  '39  A&O 

4Hs  Nov  30  1924. .-MAN 

43  St  Imp  Sept  9'22.M&S9 

48  St  Imp  Sept  9'27-M&S9 

4s  St  Imp  Sept  9'32-M&S9 

yictorlaBC4,VisJan21'24  JAJ 

W^lnnlppg,  Man,  5s  '44-AAO 

63  Dec    1930- ..JAD 

68  June  1  1926 JAD 

4a  A  lip  1    l<J4fi  ^SrA    IS 


6  7.25 


93 
87 


6  7.75 


6.75 


^ 


95 
89 


6.90% 


6.90 

6'.75 
6.75 
6.75; 

7 

7 

6.75 
6.r5 

7 

7 

7 

7.25 
7.25 

8 
7.25 

7 

7.30 

7  I 
7.50 
7.25 
7.25 
6.75 
7.25 
6.90 


7.10 


7.75 

7 
7 
7 
8 
8 
7.50 

7*50 
7.25 
6.75 
6.75 
7.75 
6.75 
6.75 
7.60 
8.25 
8.50; 
7.75 
7.50 
8.25! 
6.75 
7 


Bonds 


I    Bid. 


GEORGIA                  I 
»>58  1922.    JAJ 

1^8  ref   1!>35-1945 J&J 

49  July  1  1920 J&J 

J^Ss  Jan    1922-1935 J&J 

Albany— 58  li(45 J&D 

Athens — .'■js  1922 .MAN 

Atlanta  4J^3   1922 J&.J 

4>isJan  1  1940 JAJ 

4>^.s  Sewer  1922-'40.  .J&J  66%  to  8.30%  ... 


Aik. 


Bonds 


To 

NH.\ 

liCouncll  Bluffs— 
6Ji  I     4i^j8  wat-wks  •21-'30  MAN 

Crawford  Co  oh  '22-29.  M&N 

Cu.sljliig  .Ob  School  19:<9M&N 

...  Davenport  48  1921*29  MAN 

8.40  |DavenportSD4  3/^8  1921  JAD 
6  I  434H  .Sch  Bldg  1925. ..JAJ 
6     1  Des  Moines — 

5.30i     5s  Munlclp  1921-1957  JAJ 


b\A. 


b      6% 


A$k 


N*i. 


6.60%    ... 
to  5.60,% 

6.60 

to  5.60  % 


|6 


4a  Water  May  31  '23-J&J 
31^3  July  1  '31  &  '33-. J&J 

Augusta — .58  1921 MAN 

4343  Rpd  May  I  '24.  MAN 


6 

5.40 

6     jlDes  M  Ind  S  D  4U8 '32.JAJ 
6     I  Dubufiue  Co  4H8   21-'31JAJ 

4H3  Flood  Prot'42.MAN  - j 5.40  Fort  Dodge  59  Fund'39A&0 

43  refunding  1934 JAJi 5.50  Fremont  Co  5fi  '21-'35.-JAJ 

3'/is  April  1930 AAO| 5.50  Greene  Co  58  1921-25. .AAO 

Clarke  Co  5."*  1U2.3-'41..JAJ  6     6%  to  5.50  %      Jackson  Co  58  1921-30. A&O 
Columbus  59   1921-'22..JAJ, I I  6       Marshalltown  Ind  S  D — 


6%  to  5.16,% 

4|^H    192I-1931 MAN:6      6%  to  5.40  % 

43  City   Hall   1921-26. JAJ, 6     6%  to  5.70  % 
68  Gen  Obll   193I-'40.JAJ  6  5.40    to  6.20  % 

.-.! 15.40 

6%  to  6.40  % 

5.30 


5s  W  W  1921-1944. ..J&J, 6 
41/^8  Refunding  1939. J&J 

Macon— ,58  July  1923. ..Q-J 

4,'^8  0ct  1920 Q-J 

4143  W  W  1921-'36.-.J&J  6 
43  Pav  &  Sew  '21to'.39-JA  J  6 

Pulaski  Co  5s  1932-1948  JAJl. 

Rome  4'As  1926 JAJ  . 

43  Munlc  bldg  '25  '39  AAO  6 

Savannah— 4 Hs  ref  '43. J&J 
4)^3  Drainage  1944.. FAA 
4  Vis  refunding  1959..F&A 

Spalding  County — 

5s  Dec  1  1923- 1930.. JAD 

Swalnsboro  O3  '2.5-'.50-.AAO 

Valdostft  .59  1922  '42 .Hui 

Ware  Co  5s  Sch  •25-'31.J&J 
53  Road  1932-1949. --JA.T 

Watklnsv S  D  Os  '31-'50  M AN 

Woodbury  69  '27-'49-.-JAD 


DAHO 

4H»  Cap  Bldg  '30  '39. .JAJ 
43^3  May  1  '31  op  '21-. .JAJ 
4143  Highway  '35  op  '25  JAJ 
4Hs  Highw  '37  op  '27.. J&J 
4s  Jan  1  1934  op  1924... J&J 
Blaine  Co  59  Feb  '22-'31-J&J 
Boise  Cltv  .53  '22  op  '12-J&J 
BoiseC'ySD59'25op'15M&N 
Shoshone  County — 

.5s  1921  to  1924  op '15- J&J 
ILLINOIS 
Chicago  4s  1922  to  1924-J&J 
43gJudg  1922  to '24-. J&J 
4s  g  Gen  Corp  '22-'25-JAJ 
43  1922  to  1927- JAJ 


6%;to  5.50  % 

1 5.60 

6 
6.75 

6%  6.4j% 
6%  6.40% 


6% 


6J^% 


6%  to  5.75 
6%  5.60% 


5.60 
5.75 

...I 
5.30 


4>^s  July    1922 JAJ 

58  City  Hall  1925-39. MAN  5 

O'Brien  Co  58  1922-25.  FAA 

Ottumwa  4^8  June  1536.. 

Polk  Co  4H8  '22-'32  AAO  15 
43  Court  H'ee  '21-'24  A&O 
6s  Funding   1921-36.. J&J 

Sioux  City — 

6s  ParkAugl5'3.5-45F&A  15 
68  Ref  Aug  15  1940.FAA15 


5.30  Sioux  City  S  D  58  1941. J&J 
5.30  Waterhx)— 

4J4s  W  W  Jan  15  '30.  J&J 
Woodbury  Co  58  •26-'32.  JAJ 


66' 
66' 


^ to  5.75% 
7ctO  5.75% 


KANSAS 

Atchison  Co — 

48  Refund  '29  op  '14. .J&J 
Emporia — 

4J48  Dec  '29  op  '19. .FAA 
EmporlaSD4H8'32op'22J4J 
I  Ft  .Scott  4  Hs  '35  op  •  1 0.  M&  f; 
5.30  Galena — 

5.30  5s  W  W  1921-1943..  JAD 
5.30  Hutchinson— 58  1931.  AAO 
5.30  i  4HsPub  Bldg'61op'31JAJ 
5.30  Kansas  City 
5.70, 

6     I 
6     I 


6 


5s  Feb  11922  1925.. FAA 
4'^3Wat&EIL'21-22A&0 
43^8  Sch  Bldg  1929.. J&J 
4^8  Wat  Plant  Pur'39J&J 
4Hs  Refg  Feb  1  •29..F&A 


!|     4)^slmp  July  1S'49..JAJ 

5.75  Leavenw — 4^8    1921, ..JAJ 

5.75  Morris  Co  4Jis  '21-'23..J&J 

5.75  Sedgwick  County — 

6  5.75to5.60%     jl     58  Fund  1925  op  1915  J&J 

4s  1928  to  1935 J&Ji6  5.  60  to  5.25  %     H     4Hs  B'ge  Oct '27op'17  JAJ 

4s  Jan  1930  &  1931  ..J&J| 1 5.30  Shawnee  Co — 48  1924. M&N 

5.25  Topeka— 

58  Top  Wat  Sept '26- -J&J 

4J^9  Elec  Light  1929. J&J 

48  Wat«r  April  1  '24- AAO 

Topeka  S  D  48  Jan  1925. JAJ 

Wichita— 

53  1929  opt  1919 JAJ 

4H3   1923 AAO 

Wichita  School  District- 

6      I     4"^s  July  1  1923 J&J 

Wyandotte  County — 

4»^8  Bridge  '32  to  '41  FAA 


6%  to  5.60 
6%  to  5.76  % 
6<Ji  to5.70  % 

1 8 

6%  to  6.50  % 

1 6 

5.40 

6%  to  6.40  % 
6 
to  6.30  % 


b     6% 


6  5.76  6.60% 


b     6% 


b     6% 


to  6.70 


4s  Jan  1937-1939 JAJ 

So  Park  49  '21  to  '24-JAD  6 
Lincoln  Park  43  1923. J&J  6 
No  W  Pk  4  J^s  •21-'27  J&J  6 
No  W  Pk  4^|'9'21-'28J&J  6 
W  Chic  Pk  49  '21-'27-J&J  6 
W  Chic  Pk  4s  '21-'27.J&J  6 
Chicago  Sanitary  District — 
4^3  July  1  1923-1926.  J&J 
4s  Dec  1  1921  to  1923. J&D 
4s  Sept  1921-1931. ..M&S 
Cook  Co— 43  1921-'25.M&S 
4s  Ser  K  1921-1931. .J&D 
43  Ser  M  1921-1933. .J&D 
43  Forest  Pres  '21-'34  A&O 
3Hs  g  1922  to  1923. .J&J 
East  St  Louis — 

4H3  ref  Sept  1  '28-. Sept  1 
JoUet— 53  1921-1925... MAS 
Mollne  41^3  1921-'32...JAJ 
Peoria  4i^9  '21-'24..Jun«  1 
Rock  Island  .53  1921-1923... 

INDIANA  (ten  foot  note  o) 
Cass  County — 

o4s  Bridge  1921-33MAN15 
oEvansville- 43  Ref  32.  JAJ 

o43  Ref  1942 JAJ 

oFloyd  Co  4s  1922-'30.  .J&J 
oFtWayne  8  D  43  '21-'23AAO 
oFranklin  Co  43  '21-'30.  JAD 
oHendrlcks  Co — 

4s  C  H  Jan  15'23-'32JAJ15 

oHunt'ton  Co  3  H3'21-'24  J&  J 

Indlanap — 49  Mar  1  '24. J&J 

43  Park  Imp  Jan  1  '27  J&J 

o43  Fire  Dept  J'nel  '41  J&J 

o45i8Sch  Jnel5'  40J&D  15 

o3Hs  Hospital  1936-.J&J 

o3His  City  Hall  1939-J&J 

oindlanap  S  D  4s  '21-'26  JAJ 

o43  Bldg  Sept  1  1946-.JAJ 

o3Hs  July  1  1941  ...    JAJ 

0.5s  Oct  20  1925-39  AAO  20 

Jeffersonville — 

o3!^3  Refund  1925..MAN 
oKokomo  49  '22  '26-'31  MAS 
oLa  Porte  Co  53  •21-'28.  JAD 
oLoganspt  3  Hs  '26  op '  1 6  JAJ 
o4  K3  Sch  H  •21-'37  JADl.-l 
Marlon  Co — 4s  Ref  •27.JAD 

o3^s  Bridge  1924 JAJ 

o3Hs  Refund  1925. ..JAD 
Michigan  City— 

o4V4s  School  1921-24. JAJ 
oRlchmond— 49  1927. .  .  MAP 
oStJosCo  31^8 '22-'24. AAO 

o3^8     1922-1926 FAA 

oSouth  Bend— 43  1925.. JAJ 
SouthBendSchool  District- 
o49  Apr  17  •21-'27...FAA 
Terre  Haute — 

o4EOct  1  '27  opt '17. AAO 

o48  Sewer    1930 FAA 

oTerre  H  SchC49'21-'31MAS,6 
oVlgoCo4HDecl6'21-27JADo6   6% 
o4s  Bridge  1923 JAJ 


6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 
6%  5.75% 

6     6%  5.75% 


b    6  to  55^% 
66%tO5.50% 
66%to  5.50% 
66%to  5.50% 
66%to5.60% 


6%  5.75% 

6%  to  5.40 

6.25  5.75% 


5.75 
%" 


6 


06   6%  to  5.50 

o i 

o ' 

06   6%  to  5.25 
06  6%  to  5.75;% 
06   6%  to  5.25  % 

06   6%  to  5.40  % 
6 


% 

5.50; 
5.30 
% 


o I 

6"'6%  toS'sO 

o 

o I 

6  5.50  ,tO    5% 


(   to    th 
Not. 19 

cipal 
ued    »h 


b     6% 


6     6% 


06   6%  to  5. .50!% 
06   6%  to  5.25  % 

o .;5.70, 

ob   6%  to  5.30  % 

5.50 
5.50 
5.50, 


0.. 

0-. 

6.. 


06    6%  to  5.50 


6% 


^ 


b  Baste.  /  Flat  price,  n  Nominal.  .  ^ 
after  that  date  by  State  or  municipal  corpora* 
bond,     w  Per  500  franc  bond. 


INDIAN  TERRITORY  (See 
IOWA 

Boone  4i^g  1921-31. .-MAN 
Burlington  4^3  '21-'33M&N,6 
7.25'ICedar  Rapids  School  Dist— I 
6.75I     4Vi9  June  1   1921 J&D 


Oklah 

6% 
6% 


5.25% 
5.25% 


oma) 

5.50% 
5.50% 


KENTUCKY 

Tax-exempt:  an  amendmen 
tion  of  Kentucky  pasted  at  the 
provides  that  all  bonds  of  muni 
now  issued  or  hereafter  to  be  iss 
exempt. 
Bell  Go- 
es Ct  H  Dec  15  '38  JAD  15 
Covington — 

414s  W  W  1921-1951-  JAJ 
4s  Redemption  1922. F&  A 

48  Water  1927 J&J 

4s  Fundg  1952  op  '42  FAA 
Fayette  County 

4!.is  g  Fund  '22  to  '24  JAJ 
Frankfort  4i^s'27opt'17  JAJ 
Franklin  Co  58  '21  to  '24  JAJ 
Harlan  Co — 
,   .53Rd  A  Bldg'22-'46-MAS 

Lexington  43  1945 FAA 

Lexington  S  D  48  1938.  JAD 
Louisville 

4J48  Hospital  1951.. MAS 
4^3  School  Impt  '54-AAO 

43  Mun  Imp  1923 JAJ 

43     do     Dec   1   '28..Q-M 

48  Park  1930 JAJ 

43  Refg  July  1  1937.. JAJ 
4s  Sewer   1947 FAA 

49  Loulgv  W  Co  1946. JAJ 
4s  Loulsv  Wat  Co  '50  FAA 
3J49  g  Refg  1940.  ..MAN 
3^3  Refunding  1943.  JAJ 
33  Sewer  A  Park  1941.  JAJ 

McCracken  County 

59  Ref  1933  op  1913.  MAS 

53  Ref  1933  op  1923.  MAS 

Owensboro — 48  '31  op'llJAJ 

4s  Street  1930  op '15. -JAJ 

LOUISIANA 

.       ,53  Port  Comm'n '21-'54  AAO 

5.50  58  Port  Comm'n  •24-'59  JAJ  6  6.50 

6     ha  Port  Comm  •23-'55.JAD  6  6.50 

4H8  Ref  1921-1964 F&A  6  6.50 

4H9  Pt  Comm  •25-'57.  M&S  6  6.80 
Atchafalava  Levee  DIst — 

58  Ref  f949  op  1939.  M&S 
Bossier  District  Levee — 

63  1922  opt  1912 MAN 

Caddo  District  Levee — 

53  1951  op  1941- J&J 

Fifth  District  Levee — 

5s  1950  opt  1940 J&J 

59  1952  opt  1942 JAJ 

.5i'  Oct  15  1962  op  '52  AAO 

,      .59  Oct  15  1963 AAO  15 

I  Lafourche  Basin  Levee — 

59  Jan  1954  opt  1944-J&J 
Lake  Borgne  Dist  Levee — 

Sq  y>pc  1  952  opt  1942. JAD 


5.50 
5.40 

5 

5 

5 

5 

% 
5 
5 


5.75 


6 


5.75 
5.50 


92 

92}^ 

95  H 

91Ji 

88 

87 

86 

87 

87 

79 

79 

76 


% 

5.50 
5.25 


6  6.50 


92 

92 

92 

n  92 
n  92 
n  92 
n  92 

90 

92 


5.7fi% 


«  Const 

16  elec 
orporat 
all  bt  t 


to  6.20 


to  5.75 


94 
94 
97 


87  >i 


6.20 
5.20 
6.20 

5.60 


8.70 

8.70 
6.70 

8.70 

% 

6.70 

6.70 


6 

6.60 
5.35 
5.60 
6.25 

6 

6 

6 

6.75 
6 

8.70 
8.70 
8.75 
8.75 

0.60 
6 


8.50 


itu 

tion 
to  fit 
aa- 


6 

% 

6 

6 
5.20 

6 

5.75 
6 


5.40 
6.60 


5.60 
5.60 
5,60 
6.60 

% 


to  5.60, 
to  5.60  % 
to  5.60  % 
to  5.60  % 
to  5.60  % 


100 


o  Tax-exempt;  under  a  law  approved  March  9  1903  and  which  went  into  effect  April  23  1903  bonds  Issued 
>ra*' Ions  are  tax-exempt,  and  the3e  sell  on  a  better  basis.     »  Sale  price.    (  Per  1,000  guilders .     t  Per  touu 


Mak.,  1921.] 


STATE   AND    MUNICIP.IL   BONDS 


51 


Bond* 


Bid. 


New  Orleans — 

78gpSAD8July'22J-Q    100 

88  Premium JAJ  /333 

53  Preratiim  (druuiu)-JAJ  /360 
48  FkwiUiu;  debt  '48  AAO 
48  CuikJlllutloa&l  '42.J&J 
48  Pubic  Impt  1950  opt 

1942I(olrt  IsauB) JAJ 

4a  Pub   Imp'42op'28  J<fcJ 

Orleana  DUl — 

iflJuly  I'J^tfopt  li)2'J  J*J 

Plaqueinlno  Parlsli  K  liaJiU  — 
3a  Oct  lUaJoyt  l'J42-A.tO 

PoutohartraUi  Dtatrlct — 
D  69  1944 MAN 

Red  Klver  A  *  P  B  Dlst— 

S8  1950  Series  i* AAO 

8s  Mar  1953  op  '43.. MAS 
88   19t;5  Ser  D FA  A 

Shreveport — 

4Me  WWASow'21-"54  JAJ 


85 

sm 

80 
92 


101 

92 
92 
92 


A»k. 


^Net 


82  J. 
8 


'iii 


Bonds 


I   Bid.    j    Atk. 


n 
,^»t. 


117H 


6  6.50  to  5.75,% 


0%  to  5.15 
6.60  to  4.90 
5.  CO  to  4.90 


84 

90V^ 

82>| 

89 

98 

82 

6     6% 

92 

88J4 

90 

5.50 
S73^ 
95>S 

soyi 

S6J^ 
77 

87 

88  J4 
763^ 


MAINE  I 

8H8  Bonus  Fund'.'l-'30JAD  6 
88Hwa\  AHKe'21  '.•.4      AAO  b 
48  8epi   1   1921-195;!    ..MAS  fa 
48  Highway    1921  193rt.  MAfS  fa   5.(30  to   5% 
«8  Apr  '28  '31  tax  m.-AAO 
A.uburn — 3^8    1925 JAJ 

48  1935  A  40  tax  ei'pt  JAJ 
Baturor— 4fl  RerWater'35JAJ 

48  Fund  •21-'30  tax  ex  JAJ 
Bath  48  Ref  1941  tax  ex  JAD 
Blddeford  48 '31-'35  ..MAN 
Cumberland  Co  S^s  J'ne  '21 
Gardiner  Water  District — 

M4a  Jan  1934 ...JAJ 

Kennebec  Water  District — 

3^8 g  1921  A  1925  -MAN 
KItterv  Water  District— 

8eJan  1932  to  1938. ..JAJ 
Lewlston — 

4fl  g  Oct  1927 AAO 

Portland — 

48  Au£  1  1929  tax  ez.FAA 

48  C  H  1926-'45  tax  ex  AAO, fa 

4a  High  Sch  1937  tax  ex. . 

3><5Bg  Ref  July  1922  -JAJ 
Portland  Brld|;e  DUtrtct— 

3^8  July  '21  to  '39-  .MAS 
Portland  Water  District  — 

48  Funding   1928 JAD 

8aco  48  Apr  1939 AAO 

Washington  County — 

48  1928  opt  1923 JAJ 

Waterville — 48  g  July  1  1927 

ajisSept  1933 MAS 

MARYLAND 
4H8  Aug  15  1921-33. FAA15 

4a  1926  to  1928 

4a  1928  opt  1923.. JAJ 

48  Jan  1  1929- JAJ 

4a  1921-1929 FAA 


Chelsea— 48  Park  193«-AAO 

4S  Oct    1925   (reK)-...4AO 

I  Everett— 4M  S«w  1929-. MAS 

Fall  River  in  1922 FA  A 

43  June  1  1927  (re«)   JAD 
3Us  Water  Feb  193(1   FAA 

Fltclibure  48  1922 AAO 

43  May  1  1923  (n!«).MAN 
3^8  Water  192tt JAJ 

Oarditer — 

48  Wuter  1921-1934. MAN 

Gloucetrter 

3H8  Wa»er'21  to'31.AAO 

naTwhlll— 48    1927..     .lAD 

Holyoke — 4b  gold   192V   JAJ 
3)^8  Dec  1921-1932_.JAO 

Lawreiioe  48  1924 JAJ 

48  Mar  1  1922  1922- MA.S 

Leominster — 48  g  192.'>-AAO 

Lynn — 48  Julv  1927 (AJ 

48  July  1  ld25  (reg)..JAJ 
3^H  April  1  1932 AAO 

Matclon— 4a  1924 MAN 


5.10 
5.10 
5.10 
5.10 
5.10 
5.10 


3>^8July  1921  opt  1914-JAJ  fa  6.10 
SyiB  Roads  1923  to  1928-.-.  fa  5. 10 
Annapolis  4)^8  W  W  '42AAO 
Baltimore — 

iB  Mar  1  1922-33.. MAS  b5yi% 
8  Mar  1  1955 MA8I6  5.25 


JH 


48  Water  1920 MAN 

48  Aug  1  1951 FAA 

48  Annex  1954 JAD 

48  Parka  1955 MAN 

49  Mar  1  1961 MAS 

48  Aug  1  1961 FAA 

3H8  July  1  1930 JAJ 

3V|8  Imp  1940 JAJ 

3^8  Mar  1945 MAS 

3^8  Refunding  1952.. JAJ 
3H  Sew'age  Imp  '80.  AAO 
3^8  Jan  1  1927 JAJ 

Cumberl'd  4H  WW  '41  AAO 

48  Water  1923 -FAA 

Sagerstown — 

58  water  19.'?8-1987_-A&0 

MASSACHUSETTS 

«Ma  *21-'22  (tax  ex.)  MAN 

ta  1921-52  (tax-exmpt)..Var 

8H8  gold  Nov  1923--. MAN 

ajisg  July  1  1935 JAJ 

3V^8  1956reg  (taxex)  ..JAJ 
3^9  1937  reg  (tax  ex)  ..JAJ 

8>j8  Water  1942 JAJ 

3>48g  July  1944 MAS 

38  April  1  1929 AAO 

3agMay  1929 MAN 

8a  Met  Sewerage  1936-.  MAS 

38g  July  1  1939-. JAJ 

3a  g  Water  Jan  1  1941-.JAJ 
Arlington — 48  Water  '22  JAJ 
Attleborough— 48    1924-JAJ 

3!^8  March  1935 MAS 

Bererly — 

4a  Sewer  1921-36 AAO 

Boston — 

4^8  Tun  1960  tax  ez  AAO 

48  July  1936-.- JAJ 

48  Apr'21 -'37  (tax-ex)  AAO 
4s  1921-1939  (tax-ex). JAJ 
48  Tunnel  A  Sub  '48-JAD 
48  Sub  1937  tax  ex-..AA« 
48  Sub  1938  tax -ex...  JAJ 
48  TunASub'39  tax  ex  JAJ 

3J^8  June  1  1923 JAD 

Ss  June  1  1924 JAD 

2a  June  1  1932 JAD 

58  June  1  1934 JAD 

«8  July  1  1935 JAJ 

is  June  1  1943 JAD 

3^8  June  I  1944 JAD 

3>48  July  1  1943 JAJ 

Brockton  4b  May  1927  MAN 

3><8  Water  1932 MAN 

Brookllne — 

4b  Water  1923 JAJ 

Cambridge — 

3^8  Water  May  '28  MAN 
38  Bridge  1941 FAA 


5% 

5% 
5% 

^% 
5% 

5% 

5% 
5% 


93 

8.5 

84>4 

84>^ 

85 


80 
79 
75 
72 
85 


98 

93 

33>^ 

84 

82 

87 

80 

79 

85 

85 

78 

76 

74 

96 

93 

82 

89 

94 

87 

94 

93 

83 

90 

89 

89 

93K 

91>i 

84 

82 

80 1^ 

78 

77H 

77 

91 

84 

94Ji 

90 
73 


5% 
5% 

95 

85>^ 

85 

85 


87 


72"^ 
90 


5 

5  25 
4.90 


86 

91 

89 

96 

91 

86 

96 

94>i 

88 

90 

88H 
91 
91 
88 
92 
96 
92 
91 
92 
84 
93 

91^ 
91,4 
89  j^ 
100 
93 
92 


95 

88 

91 

9334 
93>i 

87 
87H 

88 

92 
96 
86 

92 

82 

83 

91 

86 

9034 

9034 

89 

95 
96 

95 
95 


e  o) 


3  Us  Water  July  1  '24  JAJ 
MarUM)rouKli  4h  Julv  '2ti  JAJ 
Mmlford  43  Feb   1930..  FA  A 

53  .\pr  1  1921-'2«  tax-expt 
Melrose  48  June  1924.  -JAD 

Melhuen  48  1925 FAA 

Mld<lleHex  County — 

48   1921   to   1924 JAD 

Milton  33^8  1921  to  '32  FAA 
New  Bedford  — 

48  Water  Apr  1  1926-AAO 

4s  Sewer  1921-41  (tax- 
exempt)  MAN 

3548    1923 FAA 

Newourvport — 

3343  Water  '21  to  •34-JAD 
Newton  43  1935 FAA 

3  3^8  Water  Dec  1926-JAD 
Northampton — 

33^8  g  1921  to  1926-.-JAJ 
Qulucy  4s  Sep  3  '21-'22  MAS 

3(4sAprir21  to '39. -AAO 
Salem — 

48  Jan  1  '32-'54  tax-exmpt 
Springfield— 

3U8  School  1935 JAJ 

3a  Sewer  1930 JAD 

Taunton — 48  1927 JAD 

3348  Sewer  Deo  1  "SO.JAD 
Wakefield— 43  '21-'33-AAO 
Watertown — 48    •21-'34.JAJ 

3MjS  1922  to  1929 JAJ 

Wlncliester — 

43  Sewer  Dec  1  '21-'24JAD 
Worcester — 48    1922...  AAO 

43  Jan  '23  (tax-exmpt)  JAJ 

3348  April  1  1922 AAO 

MEXICO 
See  Foreign  Gov'ts  page  49 

MICHIGAN  (See  foot  not 

-  iiSs   Highway   1940 JAD 

-  I  Alger  Co — 5s  Road  '22-  FAA 

-  Ann  Arbor  School  District — 

-  li     4a  Sept  1935- AAO 

-  i, Battle  Creek — 
il     48  City  Hall  1927-'36  FAA 

-  I  Bay   City— 4s    1934 JAJ 

-  liBay  Co— 

-  ,!     o4a  Ref  Dec  IS  1923.JAD 

-  'l     5!4s  1921-1949 F&a!6     6%ito  5.75 

jCalboun  Co — 

I     4349  Road  1921-'26..AAO 

Detroit— 

o  63  Pub  Serv  '22-'29--JAJlfa  6%to  5.50  % 
0  Gs  Pub  Serv  '30-'51.-JAJifa  5'A  t.o    5.15  % 

05349  Nov  1  1945-.MANI I 5.15 

o5>^3Pub  Utir22-'29JAJ|fa  5Ji  t  o  534  % 
o  534s  Pub  Util'aO-'ol  JAjIfa  5.50  to  5.20% 
5s  Pub  Imp  •22-'29-..JAJifa  5M  t  o  534  % 
53  Pub  Imp  '30-'51..-JAJ  fa  5.50  to5.15  % 


fa  5.75 


Bonds 


to  5.30 


6% 


6% 

6% 

5.40 


5.10 
to  5.40% 

6 

'5.15 

'5.35 

to  5.30  % 
to  5.20%     j 
to  5.20%     I 


fa     6%  to  5.75 


6>i 


6% 
6% 


to  5.60 


5.50 
5.50 
5.60 
5.50 
6 

% 


6 
5.76 


04  348  Pub  Ub  1948  JAJ15  - 
o49  .^UK  15  •21-'28.FAA16:fa 

48  Sewers  Apr  1  •22...AAOI. 

048 School  1946 MAN  . 

3^8  Park   1930 MAS  - 

oEscanaba  4348  1921-30  JAJ  fa 
oFUnt  4  3/^8  1921-'.39-.    FAA  fa 

0.53  (Mar  15  &  Apr  l)'31-50  fa 
Grand  Rapld.s 

4  34a  Flood  Protec  '33  MAS 

49  Water  Nov  15 '29. MAN 
Highland  Park  58  1928- -JAJ 

o4!48  Sept  15  1934  .MAS 
Holland— 4s  Ref  •22-'23.Fob 
Kalamazoo — o  4348  Sewer 

A  Imp  1921-'25 JAJ 

Kalamazoo  S  D  No  1 — 

o5.sSchSep  15 '21-30 MAS15  fa 
Lansing — 58  1921  to  '23  JAD 
Marquette  3  348  192fi   -   JAJ 
Mu.skegon — 5s   '21-'25..JAJ 

4349   WW    1922-'44-.JAJ  6 

4fl  May  1  1934 MANl 

Mu:>kegon  S  D — 59  1942  July| . 

Muakegon  Co — 4 349  '32  JAJ: 

Pontlac— 4  349  '31-'47.-MAS  fa5Ji% 

ll     5  5^3  Sewer  1924-1  !t42 fa  5. 75  to  5.30% 

1     63  Wat  Imp  '22-'28 fa  6%    to  5.75  % 

I     63  Wat  Imp  '29-'35 fa  5.60  to  5.40  % 

i'     63  Wat  Imp  •36-'50 i 

Port  Huron   4a     1932   ..JAJI....    . 

Saginaw — 4  349  Wat'25  MAN' 

Sault  Ste  Marie — 48  '32.JAJi 

Wyandotte— 4  4a  1934-JADI 

MINNESOTA 

59  ctfs  of  indebt  1922-.  FAA 

58  ctfa  of  indebt  1923-.  FAa! 

AltkenCo4!48Dec'21-'24.A.ugi 

Beltrami  Co  4  !4s  '2l-'24JAD 

5H8  Ditch   1923-34. .JAD 

63  Road  1930. 

Bratnerd — Ss  Not  1921-1929 
Cass  Co — 58  Ct  H.se  '22  AAO 
Duluth— 58g  WatALt'26JAJ 

434sgJuly  1  1926 JAJ 

49g  Water  A  Lt  '28.. AAO 

48Watpr  A  T,t  1936      A.tO 


5.75% 
to  5.30% 

..  ..5.50 
-.  .  5.45 
15.50 


103 


Duluth  Ind  .S<hool  Dist — 

88  May  I  i'.«i'3- MAN 

4)4a  I  et.  I  '40  op '30.  FAA 
48  r,*i4opt   )yj4 AAO 

Heiiin'plii  ( Duuty 
4Hn  <'t  H   -A'.r 

KoiK-lilchliiKCi 
5  4b  Ditch  , 

MliuiHiuiolls — 

58  1952-1928 JAD 

68   1920-IU32 JAD 

5s   19a5.'3<l,'40.'43.'45, 
'46, '47, '48. '49. '60  JAD 

4lih   IU21   1925    JAD 

4^8  1926-193.') 

43liM  .Mur  19:^2  '37. ..MAS 

4>i8  Hchool   1941 . 

48  School  Jan  1927..  JAJ 
48  May  1  1927...  ..MAN 
48SciioolJan  1  1935.  JAJ 
48  Iinprovenient  1942  JAD 

48   1944 AAO 

3  4'*  .School  Jan  1  "29  JAJ 
334H  Water  Wks  '32.. JAJ 

Ranwey  County — 

3  4h  .Mty  6  1921  -MAN 
8t  LoulB  Co  58  1923-29. JAJ 
St  Paul— 

58  Refg  July  2  •22-'31  JAJ 
4)^8  July  1935 JAJ 

4  34h  Park  June  1  '43.  JAD 
4)48  Sewer  July  1  '43. JAJ 
4  348  Water  Aug  1  '43  FAA 
434s  Ref  J'ly  2 '22  '31  JAJ 

43<8  Nov  1  1931 

48  Ref  Marl  1939..  .MAS 
48  Sew'age  July  1  '39. JAJ 

48  Mar  1   1940 MAP 

3  48  Apr  30  1922-.. MAN 

8'th  St  Paul  .5  4s  ref  "33  JAJ 

MISSISSIPPI 
5349  Imp   1923-1930. ..MAS 
5348  Imp  1931-1946. ..MAS 
3>4S  Apr   1929-1934... AAO 

4>4p    1921-1934 JAJ 

43is  July  1  1921-1935. ..JAJ 

4>isJuly  1  1936- -JAJ 

3348  Refund  Jan  1  1927. JAJ 
3348  State  1934  op  '14. .JAJ 
Greenville — 

58  Refund  Sept  1927. MAS 

Jackson  5348  July  I  '33-JAJ 

58  Water  Aug  1  1928-FAA 

5s  Water  1930 FAA 

58  June  1  1932- JAD 

Meridian — Gs  May  '24  May 

5s  Dec  1  1939- JAD 

4348  Sob  House  1941. JAJ 
Mississippi  Levee  Dist — 

5s  Mav  2  1944 MAN 

58  July  1  1953 JAJ 

4348  Sept  1934 MAS 

Vlcksburg — 

5s  St  Irapt  1921-"32-.FAA 

4H8  Sewer  Dec  1  '28-Dec 

Ya300-Misa  Delta  Levee  Dist 

68  1947  option  1917.. JAJ 

5a  1924-1954 MAN 

4348  July    1949 JAJ 

48  1952  option  1922. ..JAJ 
MISSOURI 
3348  Cap  Big  '21-'25  op-JAJ 
Kansas  Cttv — 

5a  W  W  1939 J&J 

434b  Sept  1  1930 MAS 

4348  Mar  1  1933 MAS 

48  July  1  19^4-. JAJ 

4s  Market  House  '24. JAJ 
4s  Water  1924 JAJ 

48  Park  A  Boul  1924-.JAJ 

49  July  1  1924 JAJ 

48  Sept  1  1930 MAS 

Kansas  City  School  Dlat— 

,4348  July  1  1933 JAJ 

449  July  1  1937 JAJ 

4s  July  1  1927 JAJ 

4s  Julv  1  1930 ..JAJ 

48  Bl(ig  1932 JAJ 

3348  Jan   1923 JAJ 

348  July  1925 JAJ 

Little  River  Drainage  Dist — 
3348  Oct  1921-1933. .AAO 

St  Joeeph  48  1923 FAA 

48  1924 MAS 

48  1926-.- ...MAN 

St  Joseph  School  District — 
434s  1925.  1930  A  1935... 

St  Louis — 

4348  Bdge-Compl  '33  AAO 
4s  Insane  Asy'm  '28- AAO 
4s  Public  Impt  1928-.JAJ 
4s  Public  Bidg  1929-.AAO 
48  W  W  Renew  '31. MAN 

48  School  1937 JAJ 

43  School  1938 -JAJ 

3.658  Ren  June  23  '27  JAD 

348  April  1  1923 AAO 

3!^8g  Apr  1  1922- -.AAO 

Springfield  ,5s  '32  op  '17  JAD 

MONTANA 
Bllllugs  .58  1934  op  •2e..JAJ 
Butte — 

58  Funding  1922-1936  JAJ 
Butte  School  Dist  No  1 — 

443  1924  opt  1914-.. JAJ 
Cascade  Co  48  '22  op  '  1 1  JAJ 
5.60   Custer  Co  68  '25  op  'IS.JAJ 
5.60,  Great  Falls— 

5)^9  Sewer  1935to'39.JAJ 
4s  1923  option  1914. -JAJ 
Great  Falls  Sch  Diet  No  1— 

49  1925  option  1915.  MAS 
Helena  .59  1931  opt  1916  JAJ 
Helena  S  D  No  1  4}4«  •22JAJ 

Kalispell  58  1933 JAJ 

Lincoln  Co  .58 '32  op '27.  JAJ 

58  Fund  Mar  '31  op  '21JA  J 
hll880ula  4  48  '24  op  '14  JAJ 


Bid. 


■i    AAO 

iJAJ  bO%  t 
,  JAJ 


« 

8.60 
6 


O    5.60' 


5.78 


b6.78  to 
b  5.50,5 


5.50% 
25  %|  .. 


40to5    15% 
25  5 .  75  ^ ' 
15 


40  6 

.40  5 

.40  6 

.80  5 

.80  5.5 

.50  5   20-/t 

.60.5   209? 
.50  5.20 
6 . 50  5   20 
5.305.20 


irA  ... 
is%  ... 

60^i    ... 

ol::- 


fa  6%  to 


6.50 
5.75|% 


5 
6 

5.35 


5.35 

6 
% 

6 


6.40  5. 
5.40  5 
5.40  5. 
5.405. 
5.40  5. 
6.40  5. 
5.40  5. 
5.40  5. 
5.40  5. 
5.40  5. 
6.25  5 


lOVci  -.- 

10%l 

10%' 

10% 

10% 

10% 


'I 


5.60 


fa5.75  to  5.50' 
65.75  I  o  5.60% 

5.23 


fa6%  to  5 


5.30 
5.60 
5.75 


6 

6 

6.25 
6.251 
6.25 
5.60 
6.25 
6.25J 
5.75' 
5.751 
5.75 
.5.i0 


6.50 
6.50 
6.50 


.75% 

..    8.88 

...6 
...5.50 
...5.50 
—  5.50 


6.10 


01 


fa6H% 
b5H% 
b5H% 
b5H% 

65?i%    6H%| 


b  Basis.    /  Flat  price,     n  NomlnaL     •  Tax-exempt;  under  a  law  approved  .May  13  1909,  and  which  went  Into  effect  Sept. 
after  that  date  by  municipal  corporatlona  are  tax-exerapt|and  these,  accordingly,  sell  on  a  better  basis. 


1  1909.  booda  lasued 
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Bond*. 


Bit. 


FhllllpB  Co— 
oa  Kef  Dec  loaa  op  'aaJ&J 

NEBRASKA 

DoUKlaa  Co— 4b  '21-'28  A&O 
3k8  1022 J*J 

Grand  lei  4>iB  '28  op  'lOJ&J 

Lincoln — 

4  ^8  Ref '22  to'29op'20F<feA 

Lincoln  School  District- 
4)^8  1924  opt  1909. .M&N 

Omaba — 

58  1930.  '35,  '40.  '45,  '50.  6  5 
4^8  Renewal  1924... J&J 
4^8  Refunding  1934. J&J 
4HbW  W  Dec  15'41-J&J 

Omaha  8  D  4J^b  1928.. J& J 

4}ii8July  1931 -J&J 

08   1948 JAD 

Bo  Omaha  4  Hs  24  op'09  J  A  D 

SouthOmahaSD— 5s  '23  J&J 

SI  Dec  1929     J&D 

NEVADA 

aeno— 88  1924  op  1909. J&J 

Wa8hoeCo8D58'22to'29M&S 
NEW   HAMPSHIRE 

8H8  Hospital  1921-'25-.J&J 

Berlin— 48  Ref  1921-38  M&N 

Concord— 48    1923 JAJ 

3H8  1924  to  1929 J&J 

Dover  3^8  '28-'31 J&D 

Laconla— 48   1924 A&O 

Manchester- 
48  l921-'40  (tax  ex).F&A 

Nashua— 38    1923 A&O 

Pembroke  4a  '24-'34.-.F&A 

Portsmouth  48  g  8ch  '23J&D 
4s  Ref  Water  1932 J&J 

Rochester— 4s  1922 J&D 

NEW  JERSEY 

ABbury  Park— 58  1924. J&D 
4Ws  School  Jan  1943.  J&J 

Atlantic  City— 53  1925.J&D 
4Hs  K  Water  1926. ..J&J 

4H8  Water  1945 J&J 

4)^8  Paving  1938 J&J 

4)^8  Water  1944 J&J 

4^8  Jan  1  1943 J&J 

48  Water  1930 J&J 

Atlantic  Co— 6s  R'd  '26  J&D 

Atlantic  Highlands — 

48  g  Sewer  July  1  1928  J&J 

Audub  S  D  63  '21-'40..A&O 

Bayonne — 5a  Fund  1928  J&J 

5J48  Water  1921 A&O 

Ss  Jan  1  1922-1949... J&J 
4^8  Funding  1931... J&D 

4J^s  Jan  1  1933 J&J 

48  Floating  Debt  1928  J&J 

Belleville- -58  Fund 

1924-1934- 1944. -.M&N 
4H8  Funding   1945 

Belleville  8  D  58  '27-44  M&N 

Bergen  County — 

5}^s  Dec  1  1931-'34-J&D! 
5>^s  Dec  1  1935-'42-J&D 

58  Dec  1944 J&D 

88  Dec  15  1921-1955J&D15 

4}4s    1921-1939 A&O 

4^8  Aug   1921-1938-F&A 
48  Court  Hse  '21-'38-A&0 

Bloomfleld  5s  '21-'23-.M&N 

Camden— 43^8  Wat  •23-J&J 

4J4s  School  1943 A&O 

4s  Paving  1929 M&N 

Camden  Co  4)^8  1933.F&A 

4s  1944 J&J 

Cape  May — 58  1934.. .J&D 
4Ha  School  1922-81. M&S 

4H8    1922-1952 M&S 

Cast  Orange  4i^8'25-45  F&A 
68  Sewer  1922-1960.. J&J 

4s  1934. A&O 

4a  Water  1933 J&D 

3Ha  Water  1933 A&O 

Elizabeth  i^a  1953. ..A&O 
4}^8  Sch  Jan  1  1953. -J&J 

4s  1922  OD J&J 

5Hs  Dec  1  1922-'46..J&D 


A»h.    Ntt. 


10 


to  5% 


87  H 
95  K 
89  M 
83}^ 
931^ 


Bond*. 


!  Bia. 


b.7b 
6 


6.15i 
6.15 
5.15 
5.25' 
6.15 
5.15| 
6.30 
5.30 
5.30 

6 
6 


91H 
86  H 
94  H 
86H 
96 


looyi 


b6%to 


Lyndhurst  58  1921-1957. J&J  6  5.70 
0.4  Imp  1920 J&D      9«>i 

Mercer  Co — 4J48  1933 ..J&J 

48  Road  1933 JJkD 

3H8  April  1941 AAO 

Ob  Hoad&lidKe'21-';i'lF&A 

Middlesex  Co  4  >is'24-'34J&J 
4H8  Fund  July  1921-1939. 
4>i8  Imp  192l-'32...A&0 
■dyja  Bridge  '22  to  '31. J&J 

Montclair  4>i8  Sch  "41. A&O 
4>58  H  Sch  BIdg  "44. J&D 
3H8  School  1932-.,. -J&J 

Morris  Co— 48  '35  op^05J&J 
4H8  1942  opt  1922. -.J&J 

MorrlHtown  4>^8  '21-42  J&D 

Newark— 4 Hs    1944..- F&A  6  5.30 
53^s  Oct  15'21to'59A&015i6  5.30 

6s    1921-1958- J&J16  5.30 

4^8  Dock  1969 FAAlft  5.30 

4^8  Sch  Dec  1  '43-.-J&D:6  5.30 
48  Refunding  1923. -.M&S  6  6.25 
48  Sch  House  1969  opl949  6  5.30 
48  PasValSew'61op'5lJ&D;6  5.30 
3^8    1929 J&DJb  5.30 


Aih. 

5.60% 
100 


To 
N0t 


Bond*. 


...  I 

5"l 
6     I 

6     I 

fl 

6.10 
6.10 
6.10 
6.10 
6.10i 
6.10 
'6.10' 
|6.10' 
jo.lO 
5.10 


Bid- 


To 
A$k.    Ntl. 


NEW   YORK   (Concludtd) 

Aubu'n-4>4B  Dec6'21-31J&D  b  5.75    to  5% 
48  Water  May'21-'25  M&.N.i  5.7.J    to  5.60  ' 
4)^8  1925-1934 6  5.75    to  5% 

Bl!igLuiijton48'28A'29.F&A , 5.10 

4H  .Sew  Dlap  '22-'36..F&A  6  5.75  .to  4.90% 
i'AB  Park  19^1-'37-..J&J  b  6.75  ito  •..90% 


102 


5.40% 


6.75 
6.35 
5  15 
5.15 
5.15 
5.15 
5.15 
5.15 
5.15 


6 

5.10 
5.10 
3.10 
5.10 
5.10 
5.10 

6.25 
5.25 
5.75 

5.10i 
5.05 
5.10 
5.10 
5.10 
5.1G 
5.10 
5.75 

5 

5 

6 

6 

5 

5.30 
5.30 
5.30 


5.505.20% 

5.50,5.40% 

5.505.40% 

5.505.40%    --- 

5.50,5.40%  --- 
5.10 
5.10 
6.10 
% 


66%    to    5.05 


Bnglewood— 48  Sep  '35  M&S :5.35 


Essex  Co4M8  Road  '53.F&A6 


5.25 
5.251 
5.25 
5.25 
5.75 
5.25 
5.25 
5.25I 


5% 
5% 
5% 
5% 
3o% 
5% 
5% 
5% 


.20 
.30 


5.15% 
5.25% 


5.305.25% 
5.75  5.85%, 
5.765.85% 


4HsL'd  PuTch  '22-'46  J&J 

■iUo  Hospital  '21-'49.F&A 

4!!i8Road   '21-'36...FAA6 

4s    1926-.. F&Ab 

48  g  Park  1938 F&A  6 

48  Hospital  1946 F&A  6 

3.658  Park  '22  to  '35.  F&A 

Fairvlew — 58  1944 

Gloucester  Co4Hs'21-'26  var 
Hackensack — 4  Ms  1942F&A 

Harrison — 4s   1930 J&J 

Hoboken— 4Ms  1940. ..J&Jb  5 

3Hs    1931 M&Nb  5 

88  School  1922-1954.. J&J  6 

68  Sewer  June  1  '26.  J&D  6 

6s  Pav  &  Sew  1926.. F&Ab 
Hudson  Co— 4Hs  1948.  A&O  . 

4H8Road  1923 J&.J. 

4Ms  May  1  1930 M&N  . 

48  g  Park  1959  &  '84.  M&N  . 

4s  County  Bldgs  '46. F&A. 

4s  gold  Ref  1935 F&A. 

3H8  Bridge  1921 A&Ob  6.25 

6s  Road  July  15 '25.  J&J15  6     6% 
Irvington  68  School  '63. J&D  . .    . 
Jersey  City— 6s  1926... J&D  b  5.75  5.50% 

5MsDecl  1931-1933  J&D5  b.  205.  25% 

88  gold  assess  1924..M&N!b  5.755.50% 

88  Water  June  1  '21. J&D I 

AHb  School   192 1-58. J&Db 

43^8  Refunding  1928. J&J  6 

4>^s  School  1945 J&J.b 

4  Ms  Water  1961 A&0!b 


5.75 

5.75 

75 

75 


75% 
50% 


4Ji8  Park  Mar  1961. M&S 

4s  Water  1932 A&O 

4s  Refunding  1949. ..F&A 

Kearny  4  Ms  1936 F&A 

4Hs  April  1962 A&O 

Lodi— 58    1922-1947 J&J 

Long  Branch  8s  1943.. M&N 
4s  June  1  1933 J&D 


10  5% 
605.40% 
15j5.05% 
15  5.05%; 
15,5.05% 
5.155.05% 
5.155.05% 


3 Ma  Track  Elev  '54. F&A  6  5.30 
Vatlsburg  4M8  1934.   J&J  b  5.30 
Nfew  Brunswick  48  '22-  M&N 
4^8  Aug  1  1921-57.. F&A 
North  Bergen  .58  1941. -J&D 

6s  School  1921-29. .M&S  b  4.75 
6s  School  1930-58. -M&S  6  5.40 
No  Plalnfleld  58  1921-1954. 

Nutley  58  1933 J&D 

Ocean  City— 5s  1944.  .  .  F&A 
Orange — 58  1923  to  '32.  J&J 

68  Water  1938 F&A 

4Ma  School  1943 J&D 

48  Sch  House  1934   ..J<VD 
Passaic  4:Hs  1922-'40   .MAS 

5M9GenImp'21-28.J&D  b  5.50 
5MsGenIrap  '29-44.J&D  b  5.25 
5  Ms  Gen  Imp  '45-51  .J&  D 

6s  Imp  '21   48 M&N 

4 Ms  Ref  1944      M&N 

Passaic  Co — 48  '21-'24.-J&J 
Pateraon — 5s    1921-'22  A&O 

63  1925  &  1926 M&N 

5Ms  1921-1926 M&N  b  5.40 

5M9  1927-1934 M&N  6  5. 10 

5M9  1935-1959 M&N 

4M8  1933  to  1944.  - -M&N 

4Hs  Feb   1   1945 F&A 

4s  N  C  Hall  '23  to  '32-J&J 
Perth  Amboy  4  Ms  Apr  1944. 

41^8  School  1938 

4J4s  Funding  '21-'27-A&0 
Plalnfleld— 48' 21  to  '34-J&D 

48  School  1959 M&N 

Rahway — 48  Adj'22  op  M&N 
Ramsey  3s  Water  1921-'40- 
Rtdgefleld  5s  July  '21-' 31  J&J 
Rldgewood  5s  1921-'28.F&A 
Riverside  5s  1925-'32-.A&0 
Sea  Isle  City  58  1943... F&A 
So  Orange~48'21  to  '44. J&J 
Summit  4M  Sch  1941. .F&A 

i      481033.. M&N 

Trenton  4  Ms  May  '24.  M&N 

5M3  Oct  1921-51 A&O  65.50  t 

4  Ms  Water  1943 A&O 

48  City  HaU  1039 J&D 

3 Ms  Sch  Nov  1  1929  M&N 
Union  Co  4M8  1937. ..M&S  6  5.40 

4M8  1942 M&S  b  5.30 

48  Oct  1  1942.. A&O  b  5.30 

5^8  June  1  1926 J&D  6  5.50 

ValLsburg — See  Newark 
Weehawken4M8  '21-28.J&D 
Westfield — 

58  June  13  '21-'60...J&D 
West  New  York  Ss  '36.  M&S 
Wildwood  4M3'22-'57.F&A 
,  NEW   MEXICO 

4Jis  ref  1953  op  1933. ..J&J 
4  Ms  Dec  16  '52  op  '22.  .J&D 
4s  Ref  June  '33  op  '23. M&S 
4s  Bldg  1929  op  1919.. M&N 
48  Fund  1939  op  1919.. M&S 
48  Highway  1921-1944.. J&J 
Albuquerque  4 Ms  '29.. M&S 

58  W  W  Dec  1962 

Bernalillo  Co  68 '  22op'12J&J 

5s  1931  op  1921 

SocorroCoSa  '41  op  '21.A&0 

NEW   YORK 
4M8  Highway  1963.. .M&S    101  |i 

4M8  Canal  1964 J&J    lOlJi 

4 Ms  Canal  1963 J&J 

41^8  Highway  1965 M&S 

414s  Barge  Canal  1943. .J&J      96M 

4s  Canal  Term  1942 J&J      92M 

48  Canal  Term  Jan  1946.  J&J  92M 
4s  g  High  Imp  Mar  '58.  M&S  92M 
48  g  High  Imp  Sep  '58-M&S  92 M 
48  High  Imp  Mar  I960- M&S  92  M 
48  Canal  Imp  July  1960-J&J  90 
48  Canal  Imp  .Jan  1961. J&J  92  M 
4s  Canal  Imp  July  1961  .J&J  92 M 
4sHlghwImpMar'61.M&S  92M 
4s  PaUsade  Park  1961.. M&S      92 M 

48  Canal  Jan  1962 J&J      92M 

4sHlghw  ImpMar'62.M&S  92M 
4s  Canal  Imp  Jan  1967_J&J  92M 
4sHlghwImpMar'67.M&S  92M 
48  Palisades  Park  1967.  M&S      92M 

3s  gold  Jan  1  1923 J&J      90 

3s  g  Jan  1  1956 J&J      90 

3b  g  July  1  1988.. JAJ      90 

3s  g  Canal  Jan  1  1959...  J&J      90 
Albany— 4 Jis  '21-'28..J&D  b  5.75 
4Ms  Water  1921-34. M&N  b  5.75 

4M8  Oct  1963 A&O 

4Jis  Water  1932 M&N 

iHa    1921-1954 J&D  b  5.75 

4s  Park  1921  to  '30.  -  M&N  b  5.75 
5.35  3M8  Pub  Imp  '22-'34  F&A  b  5.75 
5.35    Albany  Co— 3Ms'21-25  F&A  b  5.75 

5.60        3M8Aug  11925 F&A,b  5.75 

5.60        41^8  1936-1937-1938.  M&N 

6.50!  Amsterdam  5s  Wat  .1921-37!b  5.75 


ft  6.75 


ft  6.75 


15.10 

,5.10 

15.30 

to  4.60%     I 

to  6.20  %   ; 

6.60 


•JMs  Bridge  1933 FAA 

Brooklyn— d— 68  1924..  JAJ 

48  Bridge   1926 JAJ 

3M8g  1922  to  1937... JAJ 

3M8gold  1927 JAJ 

3M8g  July  10  1934.. .J&J 

3M8gold  1936 J&J 

.■?8  Bridge  1925 JAJ 

Bioome  Co  69  '22-'33-.MA8 
Buffalo— 78  1924  A  1925  JAJI 

fia  Parks  Jan  1  1924.  .JAJ| 

4M8SchNovl5'21-33MAN.6  5.75 

4MBJune  16  1944. JAD  16 

4M8June  15  1964  JAD  15 

4M8  1921-1968 JAD 

4>i8Feb  15'62op'32'.FAA 

48  June  15  1921-'30..JAD 

4s  June  13  1960 JAD 

3Ms  Park  Reg  1927..  F&A . 

3M8  Water  1921-.35.MAS  6  5.75  to  4.80% 
Cohoes6sRef  Wat'21'45.JAJlb  5.75  'to  4.90,% 
EJmlra— 4s  1935 MAS|b  5.10  4.80%'  .. 

4Ms  Water  1921-'43.A&0,6  o.l0,4.80%l  .. 

4M8Apr  1  1933-1935 |6  5.104.80%! 


ft  5.75 


ft  6.75 


4.90 
5.10 

5.10 

to  6.05% 

5.20 

5.05 

5.05 

5.30 

to  4.90% 

5.25 

.5.26 
to  V.85  % 

1 14.75 

4.75 

[to  4.78  % 

! 4.75 

.to  4.90,% 
4.75 


5.50, 
6.50 
5.101 
5.10' 
5.10, 
5.10 
5.10 
to  5.40  % 
to  5% 

4.95 

16.10 

|5.10| 

5.10 

6 

I5.4O 

to  5.50  % 
to  5.30,%     1 

5  ! 
5.20, 
5.20 
5.20 
5.20, 
5.20 
5.20I 
5.101 
5.10, 
5.50 
5.50 
5.50 
5.50 
5.50 
5.50 
5.15 
5.15 
5.15 
5.15 

5 
5 
5 


04.85 


5.10% 
5% 
5% 

5.25% 


Erie  Co4M8'21-36tax-ex  J&J  ft  5.75 

dFarRockaway  58  1921. .JAJ 

Fraiii<:UnCo4M8'31-'40  M&S 

Fulton— 3. 408'21  to  '29  JAD  6  5.75 

Geneva — 4s  Water  '26. A&O 

Glens  Falls — 4  Ms  ref  sewerl 

Aug  31   1921-1928.. -F&A, 6  5.75 


Groton  63  Wat  '21-'50-M&N,6    6% 


to  4.80,% 

l6 

'4.90 

to  6.15% 
15.23 


to  5.10%, 
to  5.20% 
5.75 

.5.7.5 


to  5.10% 
to  5.10% 
Haver8traw4.12a'21-'37MAS  ft  5.75  Ito  5%  I 

Hemp8tead-d-48  g  1923.JA  J' 1 5.75 

Hempstead  Un  Free  Sch  D — I 

5M3   1924-1929 J&jift  5.50 

Herkimer— 4M8'21-'27M&N  6  5,75 
Hornersvllle— 3M8  '21.F4A 
Hudson— 48  Wat  •21-'22  July 

4M8HlghSch'25-'32AAO 
Irvington  4.108  •21-'36.AAO  b  5 
Ithaca  4.308  '27  op  var. JAJ 

4M8  Ref  Water  1942.. J&J 
Jamest'n  4a  Mar  20  '43.AAO 
Jamestown  SDSs  '25-'29 

53  1930-39. J&D 

Johnstown  4 Ms  Dec  '23-'37!6  5.75 
dKlngs  Co  48  May  1  '21-'44|b  5.75 


b  5.25 
5 


to  5% 


5.60 

5.60 
5.60 
5.60 

5?i| 

5M 

5M 

5H 

5M 

5M 

6 

6 

6 


Kingston  3M8g'21-'36-A&0;b  5.75 

4M8    1921-1925 A&0;b  5.75 

Long  Island  City — d  1 

4  Ms  1921  to  1923... M&S! 

Madison  Co  4M8'22-'29F«bi;ft  5.75 

Middleport  4.358'21-'42J&D!6  5.75 

4.359  sewer  '21-'39..-J&D;b  5.75 

Middletown— 3Ms  '31. F&A 

Mt  Vernon  4M8'31-'43-A&0  b  4.95 

4Ms  1923  ref F&A  b  5.50 

4^3  Sch  1962-'73...M&N  b  4.85 
4s Sewerage '50-'55.- M&N, 6  4.85 
5s  JaD  2  1922-1928. .J&J  2  b  5.40 
08  Jan  2  1938 J&J  21b  4.95 


to  5%  ! 

5.25 
;4.80 
|4.80 
5 

4.90 

to  4.85  % 

to  4.85  % 

to  4.85  % 

to  5.25% 


103 

103 
97 
95 
98 
93  M 
93  M 
93M 
93  M 
93  M 


93  M 
93M 
93M 
93M 
93M 
93M 
93M 
93M 
93M 


to  4.90,% 
to  4.80,% 

4.75 

I4.8O 

to  4.75,% 
to   5% 
to  4.85  % 
to  5.50  % 
to  5.50  % 

4.80 

to  4.90  % 


Nassau  Co— 4 Ms  '21-'29J&J 
53  Aug  1  1928 

53  1931-1939 M&N 

4M8  Ref  1922-'28...M&S 

4^8    1938-1943 J&D 

3 Ms  Court  Hou8e'30  M&S 

Newburgh  4M8  '22-'34-F&A 

NewR(X'helle4  Ms'2 1-22  M&N 

5s  1926-1929 M&N 

5s  1930-1950 M&N 

4M8  Mun  Imp  '21-35MAN 

4s  1921-1930 M&N 

3M8  1921  to  1933 J&D 

New  York  City— 

4Mi' June  1965 J&D 

4M3  June  •21-'30 J&D  b 

4M8   1963 M&S 

4Ms  (old)  May  1957.  M&N 
4Ms  (new)  Nov  '57. M&N 
4M8  Corp  stock  1967. J&J 
4  Ms  Corp  stock'21-'32J&J 
4  Ms  1960  opt  1930...  M&S 

4Ms  1960 M&S 

4  Ms  Mar  1  1962 M&S 

4Ms  Mar  1  1964 M&S 

4  Ms  April  11966 A&O 

4s  Various  1936 M&N 

48  Nov  1955 M&N 

4s  Various  1956 M&N 

4s  Various  May  '57.  M&N 

4s  Nov  1958 M&N 

43  May  1959. M&N 

3M8  Exempt  1922.. M&N 
3 Ms  Bklyn  M  Sew'27  J&J 
3Ms  D'k  1927  Ex. M&N 
3Msg  Exempt  1941. M&N 
3M8  Exempt  1942.. M&N 
3Ms  R  T  1948-1950. M&N 
3M9  g  Exempt  1952. M&N 
3M8  g  Exempt  1953. M&N 
3Ms  g  Exempt  1934.  M&N 
SMsg  Water  Ex  '54-M&N 
BMs  Exempt  1955. -M&N 
3 Ms  Stk  April  1  '54.. A&O 

3M3NOV  1  1929 M&N 

38  g  Dock  1924  Ex.. M&N 
33  g  R  T  1950  Exem.M&N 

Niagara  Falls— 48  Nov  1921 
4.10%  Sewer  1935-40-J&J 
4Ms  School  1922-26..  F&A 
4Ji8WatM'yl'41-48M&N 
4?i8Repav'29-33  regM&N 
4  Ha  Sew'39-'46reg. .  M&N 
3Ms   1942-1945 M&N 

North  Tonawanda  4s'24A&0 
I       4M8  1921-1925 J&D 

Oneida  Co— 3 Ms  '22-'28F&A 

Onondaga  Co  38  '21-'29  J&J 
5M3  '""'  """"  ^""'^ 


•  % 
5% 


6  4.80 
b  5% 
6  4.80 
b  4.90 
b  5.75 


5.78 

to  5.25  %, 
to  5% 
to  5%  , 

5 
to  4.85 
to  5.25 
to  4.95 
to  4.95 
to  5.30 
to  4.85 
to  4,90 
to  4.90 
4.75 
to  4.90 
to  4.70 
to  4.8( 
to  4.90 


b    5%  to  4.80 

6  5.75  Ito  4.90 

b  5.75  ;to4.90 

6  5.75  to  4.90 


91Ml 
5.75; 
91M 
91M 
91M 
91M| 
5.75 
86M| 
86M 
S6M 
86M 
86  M 
80 


b  5.75 

6  5.75 

b  5.75 

1921-1930 M&Nib  5.75 


5% 
94M 
92M 
95 
92M 

5% 
87M 
87M 
87  M 
87M 


% 
% 
% 
% 
% 
% 
% 
% 
% 
% 


1 

5.73 
5 

% 
% 
% 
% 


83 

83 

81M 

83 

5.75 

5.75 

5.75 

5.25 

5.25 

5.25 

5.25 


82 

82 

82 
b  6.75 
b     6% 
b  5.50 


83 
87 

84 
83H 
84*A 
5% 
5% 
5% 
5% 

il 
5% 

82 
77M 


b5.75 


to  3.20 


4M8    1922-26 J&J'b  5.75 

43  Mar  1  1929 M&Si 

Orange  Co  3M8  '22-'24.  Febl  b  5.75 


84 
84 
5% 
50% 
25% 

5.75 
4.90 
% 
4.75 

\5 

4.75 

" 4.75 

'5.75 

to  5.50% 
to  5.10,% 
to  5%    --- 
to  5  %    ... 
to  5%    ... 

5 

to  3. 50% 


b  Basis,     d  Now  part  of  New  York  City.       Flat  price,     n  Nominal. 


Mak.,  1921] 


STATE   AND    MUNICIPAL   BONDS 


53 


Bonds. 


Bid. 


Aak.   iNet. 


Bonds. 


OBSlalng— 4^8  '21-'42-M&S,6  5.75    to  4.85  % 
Oiwego  4^8  1921-29. .MAN  6  5.50    to  4.90  % 

8H8    1921-22 A&Oi... (5.75 

Penn  Yan4.358'21  to'310ctj6  5.75    to5.10,%     ' 
Po'keep8le4>4s  1922. ..F&Ai 5.75 

8Vi8  1921  to  1930...M&SI6  5.75  to  5% 
Putnam  Co4>i8'21  '29  FAAlb  5.75  ,to  5% 
Queeua  Co— 48  19i7...J&D | 15.20 

59   1923-1926"'(coup)-FAA6  5.50 

5s  1927-1931  (coiip)..FiA|6  5.10 

59  1932  1951  (oouii)..Fi\;A'6  4.90 

*H8  Jan  13  1933 JAJ  6  4.90 

4H8  Municipal  1945.  M&Sf.  4.90 

«Hs  Pub  imp  1925-48F4A  h  4.90 

iHa  School  1922-43. -J&J))  4.90 

*Ha    1922-1936 J&J,6  4.90 

«a  1922  to  1927 J&Jb  5.50 

4b  Imp  Sch  4c  "22  '47.JAJ  b  4.90 

8H8  Imp  July  1  1924. JAJ  b  5.75 

8H8  Ref  1933  opt  '13.  JAJjb     59; 
aocldaiidCo— 4a'21-34MAS6  5.75 

3^8  Fund  '21  to  •24.J&D6  5.75 

aome4>iBSept  13  'Si^JAj; 

Bje — fl8  Mar  10 '21-38.  MAS;6  5.75    to  4.85 
9«raiiacLake4;48'21-26MASl6  5.75    to  5.40 

«.488FlreHouse '21-'39J4JI6  5.75    to   5% 


to  5% 
to  4. SO  % 
to  4.().i  % 
to  4.65  % 
to  4.75  % 
to  4.75  % 
to  4.75  % 
to  4.75 
to  4.90 
to  5.75 
25% 

4.80';, 

to  4.90 
to  5.30 


aaratoga  Springe — 

iHB  Park  1921-40.. .AA06  5.50 
Scarsdale  4J.i8  •21-'4a..J&Dl6  6.75 
Schenectady  86  •21-'33..J*J,6  5.75 

4H8  1921-1931 AAOlb  5.75 

4^8    1921-1934 J&Jb5.75 

dchenecCo  4^8  •42-'38.JAJ| 

flolTay  4^8  1921-40.  ..F4A 6    5.75 
8MffolkCo4H8'24-'32..J*J6  5.75 
4Jis  Oct  •21-'39.      -AAab  5.75 
Syracuse  4^8  1921-35  Var..;b  5.75 

8a  May  l.'^  1921-1938 b  5.75 

5J<8    1921-1960 M4Sb  5.75 

48  Refunding  1929.. .J&DI 

8^8  Water  1928 JAJj 

rioga  Co  58  1922-30... MASb  5.75 

T0Dawanda4HP '22-'42-JAJb    6% 

Se  Water  1921-1950.. J&Jb    6% 

5^8  Water  1921-50. -JAJ  6    6% 

iyia  St  Irapt  1931. ..JAJ 

Trov— 4HJ8  1921-1923-.JAD;b  5.75 

«8  1926-1940  reg AAOb  5.25 

4)^8 School  1921-31.. FAA,b  5.75 
iiia  Feb  13  1922-1957.  ..Ifc  5.75 
48  Water  1921-1923.. JAD|b  5.75 

48  Sept  1   1926. , 

3^8  Water  1921-36.. JAJ'b  5.75 
Otlca— 4!^s    1921-33.. MA.Njb  5.75 
3^8  Nov  1  1921  to  '35  Novb  5.75 
Warsaw  Union  Fr  S  D  No  lO' 

iyia  1921-1942 Octb  5.75 

Watertown  45^8  1942.. .JAJi 

8a    1922-1925 JAJ  b  5.75 

8s    1926-1945 JAJ6  5.25 

4a  May  1  1938 MAN! 

3H8  Sewer  '21  to  '27  MANb  5.75 
WaterrUet  68  1921-30  ..Varb  5.75 
Weat  Seneca  59  ■21-'38.AAOb  5.75 

Ve8tch'rCo33^8'27A'28JAD. 

8a  June  1  1929-54.. .JADlb    5% 

4Ji8Parkwayl962-86JAD| 

i^sCoBldg  1927-44.AAO:b  5% 
4a  Co  BIdg  1921-39. -MA&b    5% 

48  1930tol933 FAA. 

4^8  San  Sew  •33-'82.JAJ  b  4.90 
White  Plalns-48  '21-'28  FA  Alb  5.75 

3 Via  Water  1931 AAO|. 

4^8  Fund '21  A'22-.JAD| 

8s  Refunding  1922.. AAO; 

Wolcott4>^8Jly  15*21-42  JAJI. 

Tonkers — 48  '22  to  '23- MAS  b  5.75 
5H9  Jan  1922-1926.. AAOb  5.50 
53>^S  Jan  1927-1961. -AAOh  5.25 
4Ji6  Mar  1  •27-'56..AAOb  5.25 
3J^8  May  '21  to  '24. .FAA 

88  April  1  1923-27 

88  1921-1938 AAO 

NORTH  CAROLINA 

48  Refunding  1950 JAJ 

ia  Building  1951 JAJ 

Albemarle  6b  1922-38.. FAA|b  6.50 
AshevlUe  58  Ref  1941... JAJ 

88  School    1943 JAJ 

8^8   1921-1957 JAJ 

8)^8  Street  1922-30. .FAA 

4^8  April  1922 AAO 

•uncombeCo58'21-'46..JAD 
4J^8  Funding   1939. .MASI 
68  Bridge  1928-37.  ..AAO  b     6% 
Charlotte-5sStASew'29.JAJ' 


% 


Bid. 

b  6.20 


b  0.25 


h  6.25 


b  5.75 
b  5.50 
b  5.75 

90 
90 


to  4.75 
to  4. SO 
to  4.90 
to  4.90 
to  4.90,-/0     I 

I4.75 

to  5.20%  I 
to  4. Sol  %  i 
to  4.80'%  I 
to  4.75!%  I 
t0  4.75l% 
to  4.70,%     i 

14.90 

14.90 

to  4.90  %     i 
to    5%| 
to   5%' 
to   5%. 

I5.2O 

to  5.25  % 
to  4.80  % 
to  4.80  % 
to  4.80  % 
to  5.25  % 

5.20 
to  4.851  % 
to  4.85  % 
to  4.85  % 

to   5% 

4.S5 
% 
% 

4.85 
to  5.10  7o 
to  5.10  % 
to  5.20  %     : 

%  ! 

4.70 
% 
% 
4.90 

%  i 
% 

5.75 
5.75 
5.75 
% 

%     1 

% 

% 

% 

% 

% 


Veldon  68  Jan  1924  1942    . 

VIlmliiBioii— 38  K'd  '22.  JAJ 
88  ref  A  Impt  1953.. AAO 
4HeR  Wat  A  Hew '48  AAO 
4^8  Wat  A  Sew  19.')2.JAJ 

48  K  II  ef  July  1   1929.. JAJ 
Winston- Salem — 38  '24  MAS 

88  gen  Impt  1944 JAJ 

88  Sept  1921-1947.  ..MAS 

4^8  July  1  1942 JAJ 

4^8  July  1  1952 JAJ 

6s  lm[)  Auc  15'2l  "SOFAAIS 

NORTH    DAKOTA 

48  Fuiid'B  Mar  20  '21 ..  MAN 

Grand  Forks  5b    May  '24-38 

Ward  Co  4^8  J'lly  1923. JAJ 

OHIO  (Ste  foal-uiitti  *) 

•Akron— fls  1923 MAS 

•68  Oct  1921-1940. ..AAO  6  5.60 

•6s  1921-'24  A  '28 Var|''  '>  60 

•68  Wiitor  192 1-1953.  AAO  b  5.60 

•6V6S  W  W  1924 MAS 

•5^9    1922-1929 JAJ 

♦6}^9    1930-1937 JAJ 

'*5>49    1938-1951 JAJ 

•4  VlWWDec3r20-37J-D31 

I       48  W  W  1942. AAO 

Alliance  4^8  1927-32  JAD 
I  Aehland  Co— •aHs  Bridge 
I  Oct  13  •21-Oct  1  '23. AAO 
I  Butier  Co  ijia  '21  A  '24  JAJ 
1  •4HflFl-Emer'21-31  MAN 
I  Cambridge — 4H8'22-'34  JAJ 

49  1923 JAJ 

•59  Sewer  1953 MAS 

I      "Ss  Sewer  1931-37. ..MAS 

(Canton— ♦.5s  Sew  1933.  MAS 

I       •■^>4- Fund  1921  37     JAO 

1       *6s  Water  1944-10.-)9.  AAO 

4><8  Waler-Wk-  '.iD.MAS 

48^21,  '22.  "26  A  '27. FAA 

•Canton  S  D  58  1 9.'i4     AA08 

•58  Dec  10  1921-26JAD10 


A»h 


NtW 


Bonds. 


Bid.       A$k 


b  5.35 
6  5.25 
b  5.50 


b  5.60 
t  5.60 


io'bH 


b    6%    to  5.80 


8.60 
% 


to   bi4\% 

5.70 

|5.40 

to  5.30% 
to  5.20% 


to    5>i 


to  5.25 
to 


% 
5 
5.76 

6 

6 

6 

5 

5 

5.76 
5.76 

% 


to  5.30 
to  4.85 


to  4.75 


to  4.75 
to  4.75 


to  4.70 
to  5.20 


to  5.25 
to  5.25 
to  4.85 
to  4.85 
to  5.30 
to  5.25 
to  4.90 


to  5.85 


b  6.50 
b  6.50 


b  6.50 


6% 


5>i  %,^ 

5.30 

5.15 

15 


60   5.40% 
6%  5.60% 


b  5.60    6.40% 


109 


6 

5.15 
5 

5 

5 

5 

5 

5 

5 

5 

5 

5 
5.16 

5  I 
5.15 
5.15 
5.15 
5.15 

5 

5 

6 
4.80 

5 

% 

5 

5 
5H% 


to  5.75 
to  5.75 


to  5.85 


to  5.85 


to    5}^ 


b  6.50 
b  6.50 
b  6.50 
b  6.50 


6%  to  5j 
6%  "  ■ 
6% 


to 
to 


o 
5>i 


to  5.00 
to  5.60 
to  5.60 
to  5.85 


88  School  1922-46 FAAlb 

8X8  Fund   1922-29-. FAA'b 

8>48  1923-1930 MANb 

8J4B  1931-1948 MANb 

4J48  Water  Mar  1935. JAJ 

4J^8  Water  Oct  1  '41.  AAO 

4^8  July  1  1942 JAJ 

Ourham-4  MsSewALt  '4 1 J  AJ 

4}^  Fund  1921  to  1940... 

8b  Water  1922  to  1945. JAJ 

Sa  Fd  A  Sewer  '21-'39  FAA 
•QranTlUe  Co — 4^8  '39  MA.V 
Qreensboro— 58  W  W  '30  JAJ 

Sa  Aug  1  1942  W FAA 

48  Water- Works  1934. JAJ 
QreenviUe  as  W  W  '58.FAA 

68  Water  July  1921-24JAJ 
iredell  Co  58  Aug  1  '42.  FA  A 
Lee  Co  38  Road  1932. .MAN 
Lincoln  Co  58  1943  A  '48  JAJ 

5b  Bridge  1937-1951.  FAA 
Mecklenburg  Co — 

68  Ref  Nov  1950 MAN 

8a  Fund  1921-1'j36.  .MAN 

4>i8  1943-1947 MAS 

ntt  Co  58  Fund  June'59  JAJ 
aalelgh  58  1927 .AAO 

58  Munic  Bidg  1939.. JAJ 

S8  Impt  June  1  1944. JAD 
Butherford  Co  58  '23-'52  JAJ  b  6.50   to  5  70 
Salisbury  68  Imp  '23-'35  JAJ  b  6.50   to  .j.85 
Surrey  Co  68  May  193.3-58-6  5.85   to  5.70  % 
Wake  Co  58  Fund  '48. -.JAJ.. 5.60 


% 

5.75 

5.75! 

%     1' 

% 

6.50 

% 
5.85 

%  ' 
5.75 

% 

% 

% 

% 
b% 
bVi 

5^ 
%     I 
% 
% 
% 

5.75 
5.60 
5.50 
5.50 
6.50 
5.75 
5.75 
5.75 
5.75 


•4.40s  1956 
Cincinnati— '4 J^s  8t'32.JAJ 

•♦is   Funding    1928-.-FAA 

•58  July  1  1965 JAJ 

•4^8  July  1943 JAJ 

•4^8  Sewer  1953 AAO 

•4  ?i8  Se w  Sep  3'37  M AS3 

3.658  g  Feb  193'' FAA 

3  3^9  Water  '43  op  '25  FAA 

.■^8  Water  1939  op '19.  FAA 
(  lac  S  D  •4  1^8  1934.  AAO  13 

48  1936  opt  1906 MAS 

3H8  1940  opt  1912     AAO 
Cleveland*5>/^9  1940-70JAD 

♦5J^sPub  Hall  1970-JAD 

•5s  W  W  1936  1968   -JAD 

•4H8Stimp  Feb  1  '34FAA 

•4H8  March  1949-.. MASL. 

•4^9  Fire  dep;21-'55.AAO  .. 

4 >i9  ClarkAvBdg'42. AA O  . . 

4}49Park   1938 AAO  .. 

48  Water  1925 AAO  .. 

49  Park  1929-1931. ..AAOJ-. 
49  Grade  Cros9'g  '30-AAO  .- 

Cleveland  S  D  •4!^s    21    3,S'b    5H    to  5.10 

48  1922..- .AAOl I-- 

49  July  1  1932 .lAJ! L. 

•69.     1921-1940 JAD  6    5H    to 

Cleveland  Heights  S  D—       | 

♦69    1926-1959 AAO -- 

Clifton  (111  Cincinnati) —        I  ! 

4Hs  Wuier  2d9er'22  AAO 

Columbus- 4H9Sew'21MAS 

•6s  Mar  1  1949-67... MAS,    

49  Sewer  '33  opt  '13. MAS 

is  Wat-W  '45  op  '20.  MAS' 

3H8  1932  opt  1912.. -JAJI 

Columbus  S  D  4s  1926. MAS 

a H3  March  l   1<123_.MAS;- 

Cuyahoga  Co  *63'21-39AAO  66%  to'  5.50% 

•5s  Bridge  1921-27. .AAO, I I  6 

•59  Ref  1921-1939   ..AAOj 5.75. 

4s  Ref  1921  to  1926. .AAO' 5     [ 

48  1921-1941 AAO ' I  5     • 

•Dnyton— 59  1923-'32-MAN  6  5.75  to5.40%  I 
•69  Gen  fund  1928-.AAO  b  5.75  5.40%  ... 
•5>48  W  W  Imp  1944. JADb  5.40  5.25%  -..] 
•58  W  Wimp  1945-.FAA16  5.40  5.25%'  ... 
•43^9  W  W  Imp  1940. JAD  b  5.40  5.  25%  --- 
•41^8  Bdge  1933-39. AAO  6  5.40    5.25%   ... 

East  Liverpool — 48  1940. JAJ 6 

Elyrla  4s  1921  to  1923. FAA 5     • 

48  Water  1924  to  '38. JAD 5 

.58  W   W  1929-1946  ..JAJ 5.75 

•FindlayCitySD5s'21-27JAJ 6 

Fostorla— 48  1925 MAS .   5 

•5s  W  W  Imp '22-'40  MAS 6 

FrankUn  Co  48  '22-'23.MAS'6  6%  to 5.75% 
•58  Fl-Emerg  '22  '29. MAS  b  6%  to  5.50  % 
•5H3HospABge'22-35FAA6    6%    to6.35% 


5.80 

5 
6 
5.10 
5 
5 
5 
6 
5 


fit. 


% 

6 

5. 70 
5.70 

& 

6 

5 
5.50 

6 
5.50 

% 

6.60 

6.60 

la 

6M 

6 

6 

6 

8 

5 

6 

% 
6 
6.75 


6.26 


I 


to  5.85%        Ml.ldlfiown48'30op'20.FAA 

6        .Moutfjoiijery  County  — 

5.60        'Ss  Fl  Kmerg '23-'42  JAD 

5.60  ;  M  U8kiiigum(  "o^ShOcI  1  '2 1  -23 

5.60    Newark  ^4^^  1921-41. .AAO 

o         Norwood — 4>48    1923-    JAD 

6  48   lit30 ..      AAO 

.     ,  .«^^"    Portsmouth— 48 •21-'24  JAO 

to  5.50%        HHii.lui-ky  38  '21  to  '28. FAA 

5.50    .Springfield— •5s.  1921-1934. 

.     .  ..t^^*^        48    '»21   1923 MAS 

to  5.75%     j  .Spriugfd  sn»5s-21  •39.JAJ2 

Steiiboiivllle  '58  '22  '35  MA816     8%  to  6.50 
Toledo  'ShWW  '37  '44  FAA 

•68  Pub  Wharf  1960. MAS 

•58  Sfwer  1949  . . .  MASj 
•4f^8  Sept  1  1928.  ..MAS 
•4}^8  Wat  1932-34. ..JAJ 
4^8  Hdg  '2H.'33A'38  FAA 

48   1926 ..AAO 

48  Park  July  1  1942   .JAJ 

3Wb   Hefund'g   1930.  MAN 

Toledo  Sch  DlHt-48  '23  to  '29 

68  1921-1924 MAN 

69  1925-1930 MAN  65H    to     5W 

68  1931-1960. MAN 

Warren  Co  58  1929  34. MAS 

Youngstown  ••'is  •21-'25  AAO  b     6%  5.50% 

•68  Fund  1928 AAOb    6.75  5.50% 

•5b  Police  BdgA  St  '21-'32  6      6%  5.50% 

•4^8  1921-1957 AAOb      6%   5.30% 

Youngstown  School  Dist — 

•4Hs   1944-1947 MAS 

Zauesviile— •68  City  Hail 

A  Market  1921-39. ..MAS  b    6%    to  5.35 
OKLAHOMA 
4H8  0ct  15  1924-33. .AA015  b  5.75    to  5.50 

48  Funding  1921-27 FAA  b   6%    to  5.50 

Ardmore— 58  1922 MAN 

Canadian  Co  48  •22-'31.FAA  b   6>i    to  5.75 
Muskogee— 4  >^8  1925-MAN 

63  Nor  1  1924 MAN 

5s  Sewer  1936 -MAS. 

Okla  City— 6s  '37  op'22  FAA 

68  Water   1936 MAS 

4H8  Sewer  1936 FAA 

4H8  W  W  1941 JAJ 

Okla  City  S  D  4s  1933.. JAJ 

58  1926,  1930,  1931-.Var.  __ 
OkJa  Co — i^ia  •24-'33.JAD  b     6%  to  5.80 
Okmulgee — 

.58  W  W  Ext  Mar  13  1943 
PayneCo4!^8'21  to'29AAO  b  6.26   to  6% 

OREGON 
4H8  Hway  '24-Apr'44-AAO  b  5.50   to  5. 10!% 
4H8  1925-1944  (8-a)...AAO  b  6.50    to  5.10  % 
48  Highway  1923-42. ..AAO  6  5.50   to  5.10  ~ 
48  Highway  1922-41... AAO  b  5.50    to  5.10, 

48  Aug  1  1928-1933 FAA  b  5.50    to  5.10 

Albany  5sref '31op'21.AAO  b   6%     6.76% 

Astoria  68  1963 JAD 

Baker  City  5s  1934 MAS 

Clatsop  Co  5B  1934 AAO 

Columbia  Co  58  Road 

Apr  1  1924-'29-'34...AAO|b   6%    to  5.75 

Dallas  City  68 '21-'26..MAN|. 

Eugene  38  1942 MAS 

Multonomah  Co  4H8'32JAD  b     6%  5.50% 

59  Road  1921-1929--MANlb   6%     5.50% 
Portland— 6sg  C  H '22.JAJI6  6.76  6% 

SHs  Aug  1928 FAAlb  6.25    5.75% 

6s  gold  Bridge  1923     AAOlb  6.25    5.76% 
8sHarbDev  1923-60MAN  6   5.505.20% 

41.^8  Dock    1943 MAN  b  5.50  5.20% 

4H8  Oct  1921-47 AAOb   5.60  5.20% 

48  gold  Bridge  1934.-JAJI6  5.505.20% 
48  Water  1937 MAN|b   5.50  5.20% 

Pt  ofAstorla5sHar'24-'29JAJ 

Pt  of  CooB  Bay  Harbor  58- 

Port  of  Portland  58  '22--JAJ 
48  Dry  Dock  1934 J*J    - 

Salem— 58Sewer'21-'33MANlb  6%    to  5.60 


6« 
% 

6 

6 

5.88 
5.76 
5.75 
5.75 
5.76 
5.80 
5.80 
% 

5.85 


5.80 
5.80 
5.80 

% 
6 
5.80 


b  6.50  |to  5.66 


6 

6 
6.50 

6 
% 


Hamilton  Co  *45i8  '43. FAA 

4^%  Oct  1    1939-.. AAO 

4s  C  H  J'ne  '36  op  '  la  JAD 

Ironton  ^4?^  W  W  1936  JAD 

Lakewood  4^8  '21-'39.AAO 

•4>48  Oct  1945 AAO 

*5s  ParkAImp  •21-'41AAO 


5.50 
5.60 

I  5 

'5.70 

1  5 

'5.50 

6%    to  5.40% 


5.50 
% 

5.50 
5.70 
0 

5.60 
5.50 
%  i 
% 


•Lawrence  Co  58  1934.  MASi 5.50 

5  i 
5H 
6.60 
5  I 
5 
6 


Lima  48  Sewer  '21  to  '25\AO 

♦69    May  1  1926-.-MAN 

*4J^sOct '21-Oct'30.AAO 

3Hs  R«f  '30  opt  '25-. AAO 
Lorain  5s  1921  to  1932..  JAJ 

•59  W  W  Ref  •21-'2-    MASl. 

♦63  Fd  Sepl5'23-28MAS15  6  5.75    to  5.60  % 
Lucas  Co  4s  C-U  1944.  .MAS ' 5 

•5J49WatSup'22-'.i0.MAS  b     6%  to 5. 60% 
Madisonvlile  (In  Cinclunatl),  i 

68  1932  opt  1922 JAJj 1 5 

Marietta- *4j.^i<  21-'33  JAD 6 

3^8  1931  opt  1911. .KAA ' 5 

Marlon  58  1922  to  '23. .MAS ! 1  6 

Marlon's  Fy  58  '26-'44.MAS' _l 1  5 

Mercer  Co — 5s '22  to '24  F.V  V, 1 [  5 

Miam  Conservancy  Dlst —   | 

5 1^9  (1  to  Syr  mat'y)  JAD 6 

5H9(5tol0yrmat'y)  JAD 5.75 

5^9  (after  10  years).  JAD ..-5.50 


PENNSYLVANIA  I 

4^8  July  1924.  1929.  1934 

1939,  1944,    1949 JAJ  b    4.25 

Allegheny— 48 '22  A '27. JAJ  b  4.90  4.75% 
48  Street  Impt  1937. MAN  ;,  4.90  4.75% 
3^3  1921  to  1931. ..AAO  b    4.90  4.75% 

Allegheny  Co  4J48  '43-MAN  b    4.90  4.75% 

48  Road  1939.- AAO  5    4.90  4.75% 

48  Bridge  1942 FAA  b    4.90  4.75% 

3)^8  1932  opt  1922-.MAN  b    4.90  4.75% 

Altooua— 49  '34  opt  '14- JAJ      88  89 

4sRef  1938opt  1916-.JAJ      88  89 

48  Highway  '37  op  '32  JAJ      88  89 

AUoonuSD48'2lto'35AAO       88  89 

Bethlehem   S   D   5)^8    1925. 

•30.  '35.  '40.  '45.  '50. JAD  b    4.90  4.65% 

Braddock  4^8  '21-'44-MAN  b  4.90  4.75% 
48  1921  to  193S MAMb    4.904.76% 

Chester— 3H6    1929 JAJ  b    5.20,        5% 

48'37opt '17tax-exm.JAJ|     88  89 

4>i8  1930  33  40. JAJ  b4J^%|4.76% 

Chester  S  D  4'^s'32-'37-'42.lb    5.20'        6% 

Kaston— 3^8  1928 AAOb    5.20        5% 

Kaston  S  D  48'24  op  '24  FAA       91  93 

Erie— 4j Street '21  op'll  JAJ      91  93 

4H8Ref  1934  op '24. .JAJ  b4j^%  4.75% 

ErleS  D  48  1921-38 FAA, b4Ji%  4.75% 

4>i8  1921  1937 AAO  b4Ji%  4.75% 

4>iB  Jan  1  1936  1946 l64Ji%  4.75% 

FayetteCo48Road'26  AAO;b4j^%  4.75% 
43  Road  1936. AAO|b4Ji%  4.75% 

Harrisburg —  „1 

48  Aug  31  1920-32--.MA8|64J^%  4.75% 
48  Pub  Imp  '22  to  '36  MASib4T^%'4  .75% 


lohustown— 58  '21  op. MAN  64j^7o  4.75 


c9 


4  ^3  Sept  1  1923 MAS  bili%  i.7o4. 

4  Us  1926  A  1930 ,:64J^%  4.75% 

4s  Building  1930  opt  MAS  64^%  4.75% 
Lackawanna  Co  48  1944FAA:b4 Ji'7o  4.75% 
Lancaster — 

4.S  Street  Im  '38op'28  AAO'b4  J^  %'4 .  76% 

S^s  Sewer  1934 MAS  b4H%  4.75% 

Lancaster  S  D  49  May  1943.  b4j^%  4.75% 
Lower.MerlonTp48 ,4  5^8 ,4  Hs  b4  J^  %  4 .  75% 
McKeesport  S  D  4^8  1921-;  I 

1943.. ..MAN  b4j^%l4.75% 

Norrlstown  S  D  4^8  '43  JAJ  b4^%  4.75% 


b  Basis,     rf  Now  part  of  New  York  City.     /Flat  price,     n  Nominal.  ,    .       ,  „„    w  .  •     i-.-      • 

*  Subject  to  taxation.     liy  an  amendment  to  the  constitution  of  Ohio  adopted  Sept.  3  1912.  bonds  Issued  after  Jan.  1  1931  by  muaicipalities  In 
that  State  are  subject  to  taxation.     Bonds  issued  prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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Bonrf* 


Bid. 


PbiliwlelpblA-  4b  1037. .JAJ 

6a  Jan  1051 J&J 

4^8  May    1948 JAJ 

4H8  Nov  1  1948 JAJ 

4b  Julj  1939 JAJ 

4b  July  1942 JAJ 

4b  Jan  i  1948 JAJ 

48  Nov  1  1986.. JAJ 

3Hb  July  1932- JAJ 

3>48July  1  1934 JAJ 

Phlfa  8  D  4>ii  •24-'43..JAJ 
48    1923-1942..    JAJ 

PlttBburirh— 4^8'21-'50JAD 
48  May '25  op  •10^'22  MAN 

4b  1921  to  1927 MAN 

48  1922  to  1939 JAJ 

4>48  •21-'38  taxable. MAN 
3Ji8  Apr  '31  to  ■30..AAO 

Pltt8bSD4>i8'22-'27..JAJ 

Reading— 48^21  to  •28.AAO 

48    1923-1928 MAS 

48  1921.  1928.  1931 

Scranton  4>^8  •21-'41..FAA 

68  1921-1950 FAA 

48    1922  1937 MAS 

48    1921  '25-'30-'35..AAO 

Scranton  Sch  District  48 

1923-'28-'33    AAO 

3J48  1921-1932 FAA 

Onlontown  48*28  tax-ex  MAN 

Waah'n  Co  4Jis  •22-'34  MAS 

48  1924-1933 ..MAN 

Wllke8-BarTe3  >is'22-'  29  FA  A 

46  1922  to  1935 JAJ 

4)^8  Imp  Ser  I  •22-'38AAO 

4J^s    1931-1940 JAJ 

4J^8  Imp  1940-1945-. JAJ 
Wmaport  3J4s  '29op'09MAS 
York  4^9  1924-1943... FAA 
YorkCo3>^B  1921-'32.M&N 

RHODE   ISLAND 

isCharlt  In«t  1965 MAS 

Shis  gold  S  H  1934 JAJ 

Bristol— 3Hsg  1930.. -MAS 
Cent  Falls  48 '21-'30..  FAA 
E  Prov'ce  48  J'ne  15  '47  JAD 
Johnston   4^8   1925, 

1930,  1935,  1940 MAN 

Lincoln— 4s    1928   AAO 

Nevsport— 4^8  •22-'39  MAS 

O^^sJun*  1  1922-1958 

4s  gold  1927... FAA 

4s  May  15  1948 MAN 

3^8  g  High  Sch  1954  JAD 

Pawtucket— 4J^8    1950.  JAJ 

4^8  Sewer  1952 JAD 

49  Water  1937 MAN 

3)^8   1922 JAD 

Providence  48  1927  ...AAO 

4s  Jan  1  1945- JAJ 

48  July  1958 JAJ 

3i^8SchABrl929..MAN 
3s  Sew  A  Imp  1929.. MAN 
Westerly— 4b  1927  ...MAS 
3>^8  Water  Feb  1929.  FAA 
Woonsooket  4^8  Fd  '41  JAD 
4  Hs  Funding  1944  . .  MAN 
88  Funded  1921-1959.  AAO 

48  Funding  1947 AAO 

3^8  Wat  May  1  "31   MAN 
SOUTH    CAROLINA 

i^B  Blue  1928 JAJ 

48  Refund  1952  op  1932. JAJ 
Charleston — 5s  Oct  '22.  AAO 

4H8   1928 AAO 

48  Sewer  1929. .AAO 

4s  Refg  '38  (tax-exm).  JAJ 
Cheraw  58  '52  op  '32.. July  1 
Clarendon  Co — 

68  May  15 '36-40  MAN  15 
Columbia  5s  Ref  194 I.MAS 

4Hs  Water  1945 JAJ 

Oreenvllle— 58  1940 JAJ 

68  Stre«i  1942 JAJ 

5a  Water  1958 FAA 

Qreenvlll*  Co4i^s'40-'55JAJ 
Rlcbland  Co  58  1933... JAJ 
Rock  Hill  5s  1951  op  '31. JAJ 
Spartanburg  4J^8   35- -AAO 

BBBept  1  1939  - 

Spartanburg  County — 

i}4s  1923-1927      -    .MAN 
SOUTH    DAKOTA 
08  Rural  Credit  '33-'40.AAO 
6b  Mar  15  1931-35..  MAS  15 

8b  June  1  1924-'S9 JAD 

OS  Highway  '24-'28 AAO 

iks  Rural  Credit  1939. JAJ 

Aberdeen — 5i  1921 AAO 

4^8  Sewer  Jan  1932..  JAJ 

Bioux  Falls  58  1931 JAD 

Sioux  Falls  S  D  5s  1935.  AAO 
SJ^s  Dec   1    1940... JAD 
TENNESSEE 

4>^8  July  1  1921-67 JAJ 

4)^8  Ref  1921-1955 JAJ 

4^8    1938-1955 JAJ 

4a  Ref  1921-1955 JAJ 

4b    1932-1953 JAJ 

Blount  Co  58  1921,  1926, 

1931,  1936,  1941,  '51  JAJ 
Chattanooga  Sa  1921   AA015 

4Hs  Public  Imp  1937. JAJ 

41^8  Park  1942 MAN 

SHsJan  1  1922 JAJ 

Cocke  Co  Rd  A  Brge — 

'24,  '29,  '34,  ',39 MAN 

Cumberland  Co  53  1956.  JAJ 

Davidson  Co  4^8  '37opPAA 

Grainger  Co  58  1940...  FAA 

Hamilton  Co  5s  1935.. AAO 

5a  April  1  1945        ...AAO 

4^9  C  HA  Jail '42..  AAO 

4Hs  Bdge  A  Sch  1947AAO 

Knox  Co  5a  1930  1945.      . 

Knoxvllle  5s   1940 MAN 

5^9  Fund  1050 MAS 

4  Ha  Funded  Ac  1937  J.tD 
4Hs  WHter-wka  1949-JAJ 

4b  JllTlP   1    '  O'l  !<•  " 


88 


97 
97 
88  J^ 
88H 
883^ 

88  H 

85 

85 
b  5% 
6  5% 
64T^% 
bVA% 
biVs% 
biVK% 
b4Vs% 
bVA% 
biVi% 
bfVsVo 

bm% 
bi%% 

b  4.90 
b  4.90 
6  4.90 
6  4.90 

6  4.90 
6  4.90 
6  5.20 

biy»% 
b\y»% 

b  5.15 
6  5.15 
6  5.15 
6  5.15 
b  5.15 
b4:K7o 
biVa% 
b^VsVo 


81 

90M 

74 

6     6% 

87H 
65  M% 
b  6% 
b5^A% 
b5H% 
bb%% 

84 

83  >^ 

821^ 

95 

91J^ 

82 

70 

83  M 

90 

84 

85H 

85}^ 

77K 
82  Ji 

94 

84 
98 


82 


100 


A*k. 


89 


.90% 
.90% 
.75% 
.75% 
.75% 


To  „ 
Net 


4.75 


5.10% 

5^% 

5.10% 

5.10% 


95 

86 

100 


86 


101 


6  5.50 


to  5.75 


5.75 
5.75 

6 

6 

5.60 
5.50 
5.50 
5.60 
5.60 
5.60 
5.75 
5.60 
6 

5.60 
5.60 


5.50 
5.50 
% 
5M 
5Vi 
6 

5^ 

5?i 

5.35 

5.35 


5.  40  to  5.10  % 
5.40  to  5.10  % 
5.40  to  5.10  % 
5.  40  to  5.10  % 
5.40  to  5.10  % 


b  6.50 


6  6.25 


b  5.75 


to  5.70 


to  5.85  % 

5.75 


% 

6.50 

5.50 

5.50 

6.50 


5.60 
5. 75 

5.75 

5.60 

5.60 

5.60 

to  5.60  % 

,5.60 

5.50 

5.70 

5.50 

5  SO 


Bond* 


fitd 


Memphis  6s  July  1954.. JAJ 

58    19:.il-1927 .FAA 

58  Hlver  Tfrm  •2.J-'48AAC) 

68  Audit  Mkt'25-*49.0AJ 
4>48  Refunding  1926. JAJ 
4^9  Refunding  19.KJ.JAJ 
4J4s  Ht  Impt  Ac  '46.  FAA 

4>^8  Park   1947. JAJ 

4^8  .Street  1947 MAS 

4>4s  I960.. JAJ 

4>ii8  Park  1959 AAO 

4a  Water  1933 MAN 

Memphis  S  D  4M8  '59.. JAJ 
NashvlUe— .08  Wat  1921JAD 

58  March  1933. MAS 

58  Sch  1921  1945 JAD 

4^8  Sewer  1923 AAO 

4^8  Street  1935 JAJ 

43^8  High  Sch  1940.. JAJ 
4s  (TeimC  RR)  '24. MAN 

48  Sewer  1927 JAJ 

48  Water  1928 ..JAJ 

Putnam  Co  43^9  1941. July  1 

Robert3onCo4g'4  lop'31 .  JAJ 

Shelby  Co— 4J^8Sch'41.JAJ 

48  Court  House  1956.  JAJ 

58  Sch    1929,  1939,  1949. 

TEXAS 

Austin  59  1921-1942 JAJ 

5sSchBgAHos'52op'32JAJ 
4Ji%  Refg  1921-1946. JAJ 

Beaumont  6s  "52  op  '32.  AAO 
5s  Water  Works  1954. MAS 
4s  1942opt  1922 JAD 

Cleburne58WW'52op'32.JAJ 

Dallas— 58  1931 JAD 

5s  g  Aug  1928. FAA 

5s   1921-1960 MAN 

4V4S  Sch   1921-1952.  MAN 

4J4S1924, 1928, 1938, 1939, 

1942,  '43.  '44,  '45. JAJ 

48  Water  '47  op  •17.. AAO 

48  School  1921-'51-..JAJ 
Dalla8Co4  3^9Sep  10'51AprlO 

5s  Vlad   A   Bdge  Feb    10 

1954  op  1924 Apr  10 

ElPa8o5sWWPurch'50.AAO 
5s  Fund  1951  opt  '31. MAS 

59  School  1955  op  '35.JAJ 
5s  Imp  Aug  1  1948.. FAA 

Fort  Worth — 69  1922.. FAA 
.58  Apr  1951  opt  '31. -AAO 

5S  1929-1934.. JAD 

5S  1935-1959 ..JAD 

4J^8StImp'48opaft.'28JAJ 
4^8  Sch'49  op  aft'29- JAD 
4s  Refunding  1941. ..JAJ 

QalvestoD — 

59  Llmdebt  1932-1936  JAJ 
59  Grade  Rais  1944.. AAO 
59  School  1921-1954. MAS 

58  1921-1956 AAO 

41^3  Grad  Ac'48op'28  JAJ 
4i^8G.rad  Ac'49op'29  AAO 

Galveston  County — 

5s  Bd  Apr  10  '51op'31AAO 
Harris  Co  4s  '47  op  '17. AAO 
Houston — 

59  Sew  Nov  15  1939.MAN 
59  RefOctl6'41  op'31  AAO 

58  Mun  Imp  ■26-'36.  .  FAA 
45^8  Sept  1921-1952  MAN 
43^9  Oct  26  '38  op'28  AAO 

Port  Arthur  59  1921-56  MAS 
San  Antonio— 5s  '23-'53MAS 

59  Sept  lOlil  '53 MAS 

.59  Sept  19311959     .      . 
5s  St  Imp  Dlst  No  2  1943. 

San  Antonio  S  D  58  '56.  FAA 

Tarrant  Co — 58  Road  A  Bdg 

Apr  10  '52  op  '22.  .Apr  10 

Waco — 58  Nov  1  1934i.MAN 

69  Sewer  1937 JAJ 

68  Water-Wkg  1942.. .JAJ 

49  .Ian  1   1931 

Wichita  Falls  69  1950MAN 

59  Feb    10   1960- FAA  10 

UNITED  STATES— Se 
UTAH 

58  Capitol  Bldg  1934-.- JAJ 
43^9  Capitol  Bldg  1934- AAO 

43^9  Road  1939    JAJ 

4^9  July   1   1939 JAJ 

48  Capitol  Bldg  1934. ..JAJ 
48  Capitol  Bldg  1924.. -JAJ 
Box  ElderCo43-isSch'32FAA 

Ogden— 4  3^9    1929 JAJ 

43^9  Refunding  1932.  JAD 
43^8  Ref  Wat  1933.. MAN 
49  Ref  1921  opt  1911.  JAD 
Ogden  S  D  4s  '22  op  '12.JAJ 
Salt  Lake  City  4  3^9  '24.  JAJ 
59  Ref  1921-1928. ..MAS 

5s  Refund  1941 JAJ 

4V4S  May  1  1934 MA.N 

4^9  ref  1934 MAN 

49S  A  W  '25  opt '15.  AAO 
Salt  Lake  City  S  D  48'30JAJ 

43>i8Feb  1  1932 FAA 

434s  Aug  1  1933 FAA 

Salt  L  Co  4  3^9  '26op'16  FAA 

VERMONT 
43^3  Oct  1  1921-1949  -AAO 
Barre— 3  343'22op  1918-JAJ 
Mlddlebury  49'41op'21  MAN 
Rutland— 4s  g  1924-.. MAN 
VIRGINIA 

68  deferred  ctfs  1871 JAJ 

Brown  Bros  ctfs 

38  "Rlddleberger"  1932  opt 

1900    . TAJ 

3s  Funded  debt  1991... JAJ 

Danville— 49  Rerg  1931. JAJ 

4  3^9  Ref  Aug  1942.. FA  A 

Lee  Co — 59  1922-'41.  ..  JAJ 

Lynchburg — 5s  '26  op. .JAJ 

4  ^9  Ref  June  1  1927.  J  AD 

414a  Pub  Impt  1939     ""  " 

4  i^a  Piih  Impt  1946 

1  '<?=  "'  Rter  lO.'il 


Aik 


To 
N,t 


b  6  60 
b  0.25 
b  6.25 


5.76 
to  5.80%  i 
to  5.50  % 


to  6.60% 
6 

5.. 50 
6.. 50 
6.. 50 
6.601 
5.50 
6.60 
5.78 
5.60 
6.. 50 
6.70 
6.50  to  6.40;% 

6.25 


6  5.80 
6  6.50 


6  6.50 


60 
50 

85 
85 
70 
70 
50 
5.50 
to  5.50  %     I 

to  5.50%     i 

5.50 

to  5.50% 
6 
6 
6 

5.75 

5.60 

5.75 

to  5.40% 


b  6.25 

6  6.25  ,tO  5.40 


^ 


6    6%    to  5.40% 

I  5.40 
6  6.50    to  5.40% 
;          ..5.40 


6  6.50 
6  6.50 


6    6% 
b  6.50 


b  6.50 
6  5.60 
6  5.60 
b  5.60 


e  page 


TAJ 

.JAT 

T.V.t 


6% 
97 


5.40 

5.80 

5.80 

5.80 

15.80 

!6.50 

5.60 

'5.80 

"5.60 

"5.60 

"6.60 

":5.60; 


15.85 
5  75 
t6  5'.75% 
to  5.75% 

5.75 
""5.75 


5.75 
5.60 


5.60 
5.60 
to  5.70% 
to  5.60% 

5.70 

to  5.80% 
to  5.30% 
to  5.30% 
to  5.30% 


89 
49 


,5.75 

5.75I 

■5.8O 

■5.8O 

5.70 

6 

6 

6 


5H 

534 

514 
5)4 
5M, 
6 

5.50 
5.50 
5.50 
6 
6 
5.75 


98 

78)4 

92 


.60% 
99 


5.25 
5.25 
5.75 
5.25 
5.25 
5.25 
5.751 


Bonds 


SH. 


72 


92 


83)4 


82)4 

64)^ 

5.60 

■ 5. .50 

6  6.50    to  5.60% 

5.75 

5.7-5 

5.50 

5.40 

.5.40 


Lynchburg  (Concluded) 
48  Ref  Oct  1934 JAJ 

Newport  News  4ViB  '48  JAD 

4>^8  Feb   1963 FAA 

4«  Street  Nov  1  1941  MAN 

Norfolk— 5b  Ron   1923- JAD 

68  Oct  1  1960 AAO 

59  Municipal  1921  ..KAA 
68  Municipal  1949..  KAA 
68  Municipal  1969 -FAA 
4^8  Munlc  Impt  '42  MAS 
4348  Renewal  1941. .AAO 
4)48  Imp  July  1940.  .JAJ 

4a  July  1  1932 JAJ 

4s  Impt  March  1936.  MA.'i 

Petersburg  434s  1952.. A.tO 

Portsmouth — 4)^8  1940  KAA 
4)48  Imp  Oct  1  1942  AAO 
4)^8  Sch  A  Sew  1938. JAJ 

.58  Water    1948 JAD 

68  Ref  1928 JAJ 

Richmond  58  1922 JAJ 

68  July  1  1921-1929..JAJfc  «  25 

6b  July  1  1930 JAJ 

4)48  Pub  Imp  1949. .JAJ 

4)48  StAPkRd8ep'29.JAJ 

48  1921  to  19.30 JAJ  b  6.2.5'' 

48  1938  to  1943 JAJ    ." 

49  1924 JAj; 

48  1938 JAJ 

48  1941 JAJ 

48  Jan  1  1942 JAJ 

43  1943 JAJ 

Roanoke  4  348  Ref  19.36. JAJ 

4)48  St  Iriipt  May  1940     .  . 

4^!*  Pub  Bldg  1941.MA.\'i 

4^9  Pub  Bldg  1944. MAN. I"""l 

49  St  Impt  1936 JAJ 

Stafford  Co  59  1942 JAJ 

Tazewell  Co  59  1923-46. JAJ j,  6.50 

WASHINGTON 

Aberdeen  5)^9 '22-'31.. JAD 6   «% 

Belllngham  59  1926 AAOj 

ClaUam  Co— 4  348  1921  MAN!. 

Clarke  Co  .59 '35  op '25  Jan  Ij. 

Everett  58  July  15  1931. JAJ; 

5s  June   1936 JADi     

King  Co — 5s  1928 MAS 

59  C't  House  '33  opt  May! 

58  Road  1935 FAAI 

4)4sHarbopt'22-'30Novl 

Lewis  Co  58  1923-32-. .MAPj    8% 

Pacific  Co  4  3^9  July  1 '28-'36: 

Pierce  Co  ,58  ref '25op'16AAO 

58  Sept  1  1928-37... S«pt| 

49  Ref  1926  opt  1916. MAS| 

Port  of  Seattle  58'21-'56MASi    6% 
4)49  Jan  1922-1956... JAJjfc    a« 

Seattle— 58    1921-1930. .JAJ|ft    6% 

434s  Sewer   1927 MAPjj    6% 

4)4s  Water  1931     ..-JAJj,      - 


Ati. 


r. 
w$t 


8.60 

6 

6.60 
6.60 
5.60 
6.60 
6.. 50 
6.60 
6.50 
6.75 
5.65 
5.. 50 

5^ 

5>i 

h*Z 

6.25 

16.25 

to  6.60  % 

16. 6« 

16.40 

6.70 
to  5.50  % 

16. 40 
-.1...    6 

I5.6O 

"'5.40 

■|6.40 

15.40 

15.60 

15.50 
1 5.. 50 
16.60 

,6.60 

16.70 
to  5.75  % 


to 


t« 


4349  Light  ext  1932. -JAJ 
4s  Lib  Oct  15  '22-AAOl.''. 

49  .A.pm  1   1929 AAO 

Seattle  SD  Nol  4  )4s'24  MAN 

4)^8  Mar '21  to  •31-.MAv« 

Snohomish  Co  58 '  3 1  op  aft '  2 1 

Spokane  5s  Park  1927. .TAD 

4349  Bdge  Const  1931  JAJ 

4)^3  Water  1935 JAJl 

4349  Park  1962 JA.T 

•  4)^9  Bridge  1921-36.. JAJ 

4s  Water  July  1  1925.JAJ 

SpokaneSDNoSl  4348'29JAJ 

434s  May  1  1931 MAN 

49  Aug  1  1921-1922-.FAA 
Spokane  Co  49  '21  op  'IIJAD 
Stevens  Co— 4  34s  '  29  op  '  1 9 


6    6% 


5M  % 

5.80 
"■"  6 

"  5. 75 
"■"  5.76 
""'.5.75 
"15.60 
■■■|6.60 
■""6.60 
"""16.60 

V*A  % 
5.60 

16.76 

15.60 

'5.78 

to    5?i  % 
to    h*4  % 
to  5.60  % 
to  6.80  % 
to  5.60  % 
to  5.60  % 
-„  ;to5  60  % 
«%  ,to  5.60  % 
"    to  5.60% 
to  5.60  %  . 
;5.7fl 

15.75 

5.26 
'5.25 
5.25 

to  5.60  %  , 
|5.75 
5.50 
15.50 

16 

6 
15.73 


Tacoma— 59'21-'33 JADfc    6%    to  5.60  % 

4149  Lt  A  Pow  1929-.JAJ  5.60 

4U;a  Refda  1031 AAO    _   ___  _  5.60 


79)4;     90 


h  6.50 


b  6. SO 


5.50 

to  5.50  % 
5.70 


(•  8.70 

to  5.25 
to  5.25 
to  5.25 
to    6 
to  5.70 


4149  Refdg  1031 AAO 

3349  Jan  1  1939 JAJ 

WEST  VIRGINIA 

3343Jan  1  1939. ..JAJ 

C&arle9ton  4  549'41  op'27JAJ 
Clarksburg  59  •21-'53.AAO 
Clark9bgSD  59'41  op'21MAS 
Hancock  County — 5s  Grant 

Road  Dlst  '46  op  '32.  MAN 

Huntington  5s  1944 Oct 

Marthisburg  5s  •43op'29  Decl 
MercerCo5s'44op'24AAO  15 
Parkersburg  4s  Wat  '29  June 

4)4s  June  1  1933 JAD 

Wheeling — 6s  1924  op.. Nov 

5sCltv  1921  op  1906- July 

4349  Bdge  '24  op  '08. July 

48  Ref  1921  to  1936. -July 

WISCONSIN  I 

Appleton  4)49  1922-32. FAAIfc  6.75 

Fond  du  Lac  4)49'21-'35  Mark  5.75 

Green  Bav  4349  '22  '33  JAJb  5.75 

69  W  W  1921-1935. .MAN  5  5. 80 

63  W  W  1936-1060-.MAN  6  5. 60 

Kenosha— 3  »4s'21op'09  JAJ 

LaCro93e4349'32op'22     FAA 

49  Water  '31  op  '21. .JAD.. 

Langlade  Co  49*21  to'23Jun1. 

Madison— 49  Oct  1931. AAO 

Marghfield  4349  •22-'32-JAJ{,  5.75 
Milwaukee  591922-1939  JAJ  k  5.75 

59   1921-1939 JAJ  6  5.75 

59  Jan  1922-1940 JA.Ti  5.75 

5s  July  1921-1940 JAJk  5.75 

4349   1922-1939 JAJt5.75 

4^49   1922-1939 JAJ  6  5.75 

4Hs  WW  Jan'22-'32.JAJ6  5.75 
4349  Park  1922-1935. .JAJJ  5.75 
49  Viaduct  1921  to  '26  JAJ  b  5.76 

3)^9  July  1921 JAJ  6  5.75 

Milwaukee  Co  49'21-'25MAS 

Oshkosh  4349  1922-34. .FAA  ft  5.75  , 
Raclne4  348Ref'22 '30.FAA6  5.76    to    5H 

4s  School   1922  1923.  FAAi 

Racine  Co  4s  '22  to  '23.FAA1 

69  1930-1940 I 

Wausau— 4)^3   '2l-'33.AA0  6  5.75 


WYOMING 

6s  Pub  Bldg  1921-28.. -July!. 
Ohovpnne  59  '31  on  '11    e-.<-  ^ 


to  5.10 
to  5.15 
to  5.15 
to  5.15 
to  5.15 
to  5.1s 
to  5.15 
to  5.15 
to  5.15 
to  5.15 
to  5.15 


to    5K 


to    5M 


6  Basis.    /Flat  price,     n  Nominal. 
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BANKS  AND  TRUST  COMPANIES. 


Quotatloaa  Iq  thia  departmont  are  givea  per  share,  not  per  oeat,  exoapt  for  stooks  of  Canadian  Inatltutlona,  and  are 
ai  near  as  possible  for  the  closing  day  of  the  month  preceding  the  dale  of  iaaue,  thoutfh  often  are  nominal.  An  a^teriak  (*) 
denotes  salea. 

Figures  of  deposits,  oapital  and  profits  for  the  national  banks  are  from  the  Comptroller's  last  call;  for  all  othur  Inutl- 
tutions  they  are  the  latent  obtainable,  direot  returns  beint;  prooured  by  us  where  no  purlodio  statements  are  requirwi.  For 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposits  are  taken  from  the  latest  weekly  statement. 


ALABAMA — ^a(.  bankt  D*c.  20;  8tal4  inttitutioni  tai«f(  rtturni. 


Surpiut 

Qto»» 

Capital. 

A     Profita. 

Dapoaiti, 

Par. 

Bid. 
Pat 

Aak. 

Blrmln2><aiii — 

$ 

% 

% 

ihiira 

AnierTr.Sc  Sar  Bk. 

900.000 

425.019 

9.500,992 

100 

160 

175 

Blrmlngm  Tr  *  S 

500.000 

758..s(57'lt.:iOS,7'.)(i 

lUO 

285 

300 

First  Natloual  Bank 

1.800,000 

2.I70.40'.»,2S.'J2;),770 

100 

300 

310 

Traders'  Nat  Bank. 

aAo.ouo 

77.444 

2.977.290 

100 

143 

Par 

150 
ikare. 

Mobile- 

First  Natloual  Bank 

800.000 

884,011 

13,414.705 

100 

420 

430 

Merchants'  Hauk.. 

200.000 

397.70() 

f.,9HS,949 

100 

395 

410 

People's  Bank 

200.000 

327.400 

7,030,009 

100 

275 

290 

Montgomery — 

Capital  Nat  Bank. 

Par 

aKara, 

200,000 

49.407 

1.138,109 

100 

110 

115 

ExchanRe  Nat  Bank 

300.000 

145,292 

1,135,745 

100 

132 

135 

First  Nut loritti  Bank 

l.OOO.OOO 

556,537 

3,572,135 

100 

142 

145 

Fourth  Nat  Barik.. 

000.000 

e9G,254 

4,160,070 

1(K) 

109 

112 

AJabamaBkATrCo 

300.000 

45.447 

572,970 

100 

100 

103 

Union  Bk  A  Tr  Co. 

100,000 

105.904 

1.292,773 

100 

175 

190 

ARIZONA — Nat.  banka  Dec.  29;  State  inttttutiona  lateat  returna. 


PToenix—  . 

Nat  Bk  of  Arizona.  200,000 

Phoenix  Nat  Bank.i  200.000 

Phoenix  S  Bk  &  Tr.  100,000 

Valley  Bank '  800,000 


<329,877 
265,192 
204.097 
248,637 


t3, 902, 791 
4.010,280 
2,259,709 
4,738,455 


100 
100 


Par 


altare. 


ARKANSAS — Nat.  banka  Dec.  29;  Statf  inatitut\ona  lateat  returna. 

Little   Rock—— 

Am  Bk  of  Com  A  Tn  750.000  303,934 

Central   Bank |  200,000  36,670 

England  Nat  Bank.  300.000  99,247 

Exchange  Nat  Bank  300.000  327.710 

Commercial  Trust.i  100,000  44,577 

People's  Sav  Bank.i  200.000  56,577 

Bankers  Trust  Co..  300,000  76,329 

Southern  Trust  Co.  800,000  188,971 

Onion  A  Merc  TrCo  400,000  295,477 

W  B  Worthen  Co..  200,000  308,949 
Pine  Bluff— 

Cltlzenti'   Bank 300,000  212,000 

CottonBelt  SAT  Co  100.000  71.243 

Merch  A  Plant  Bk.  175,000  222,017 

Simmons  Nat  Bank  200.000'  j)257.920 


8,161,140 

28 

Par 

ahara. 

500,917 

2,074,335 

100 
100 

3,394,775 

740,919 

2,004,701 

2/} 
100 

23 
100 

3,054,975 

3,178,204 

4,498,990 

1,986,978 

2,093,774 

'28 

23 
100 

Par 

akara. 

929,919 

2,401,719 

3,739,944 



CALIFCRNiA — Nat.  banka  Dec.  29;  State  inatitutiona  lateat  returna. 


Berkeley — 

Berkeley  Bk  of  SAT| 
First  National  Bank 

Fresno — 
Bk  A  Tr  CoCentCal 
Farmers  Nat  Bank. 
First  National  Bank! 
Growers  Nat  Bank.| 
Onion  Nat  Bank... 

Los  Angeles —     ' 

Citizens'  Nat  Bank 
Commercial  Nat  Bk, 

Continental  Nat ( 

Farmers  A  Mer  Nat' 
First  National  BankI 
Guar  Tr  A  Hav  Bk.j 
California  Bank...! 
Merchants'  Nat  Bk' 
Security  Tr  AS  Bk.' 
Hellman  Com  T  A  S 
CltUens  Tr  A  S  Bk 
Los  Aug  Tr  A  S  Bk. 
O  8  National  Bunk. 
Onion  Bank  A  Tr.. 

Oakland — 

Central  Sav  Bank.. 
Central  Nat  Bank. 
Farmers  A  Mer  Bk 
First  National  Bank 
First  Savings  Bank. 
Oakland  Bk  of  Sav. 
State  Savings  Bank 

Pasadena — 

First  National  Bank 
Security  Nat  Baok.i 
Onion  Nat  Bank...: 
Nat  Bank  A  TrCo.' 
First  Tr  A  Sav  Bk.i 
Onion  Tr  A  Sav  Bk; 

Sacramento — 

California  Nut  Bk. 
California  Tr  A  8  B 
Farm  A  Me'-h  S  Bk' 
N  BDOMllleACo 

People's  Bank 

8ao-Sau  Joaquin  Bk 

San  Bernardino 

Cillforula  State  Bk 
Farmer"'  Exch  Nat 


466,300 
300,000 


1.000,000 
300.000 
500.000 
200.000 
IflO.OOO 


1.800.000 

300.000 

300.000 

1.. ^00, 000 

3  000,000 

2.000.000 

2,000.000 

1 ,500  000 

3.150.000 

1.425,0(10 

900,000 

3,000,000 

200.000 

1,000.000 


600,000 
1,000,000 
274.600 
600.000 
600,000 
1,500.000 
100.000 


300.000 

100, onn 

375,000 
300  (111(11 
500.000 
.000.000 


,000.000 
600,000 
350,000 
^00,000 

,000.000 


601,300 
316.504 


10,639,371 
5,236,917 


482,981  11,414,942 
s332,904  .'!7, 739, 704 
873,421  10.375.251 
<29,040  n, 344, 713 
404,249  5,247,032 


1,480 

205 

<81 

2,201 

3,598 

1,611 

574 

763 

3,230 

565 

560 

2,194 

155 

170, 


,997 
,998 
,000 
,530 
,839 
,379 
.390 
,579 
.024 
,877 
,729 
,717 
501 
700 


006,008 
491,176 
427,140 
938,360 
,894,771 
.052.019 
440,312 
,620,717 
,727,113 
087.889 
30(),S99 
877,240 
833,409 
291,905 


734,500  21,000,500 
1,434,907  15.250,000 


40,579 

202,797 

170,710 

1,388,999 

210,507 


159,274 
37,847 
102,840 
152,997 
100,492 
81,002 


3,434,479 
7,929,719 
8,484,000 
42,619,734 
1.224,171 


3,957,974 
1,537,732 
5,190,003 
5,001,704 
4,333,721 
5,382,700 


1 .600  000 


100,000 
100.000 


398,330  11.380.295 
3.58,937  10.236.720 
255.000.  4,722.748 
,112,902  7,107.829 
148,999  0, 849,22s 
153.044  24,004.890 


100 
100 
100 


100 


100 
100 

ioo 

100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 


Per 


Par 

287 
200 

298" 


255 


73 
100 


100 
100 


52.900    937.755 
e76.949  el, 785. 746 


100 


100 

ioo 

100 
100 
100 


IOO 


185 
310 


175 
130 

Per 

'206 


190 


ahara. 


akara. 


460 


209 
320 


140 


akara. 


210 


Per 


i^hare. 


CALIFORNIA— (Concluded) 


San  l)lci{o- 

FlTHt  Natiuiiul  Bank 
Merchants'  Nat  Bk 
Sail  Olegu  Sav  Bk. 
Sacur  Com  in  ABB 
Union  Nat  Bank. 
Unittd  States  N  Bk 
SoiitlitTiiTr  A  Com 

[ii<irc«  Bank 

San  Francisco — 
American  Nat  Bank 
Anglo  Loudon -Paris 

National  Bauk. 
Bank  of  Calif,  N  A 

Bank  of  Italy 

Coluinhus  H  A  LSoc 
Crocker  Nat  Bank 
Dod'hoe-Kellv  BCo 
First  National  Hank 
French- A  niHkof. Sat 
San  Fran  S  A  I.  Soc 
Humtxildt  Sav  Bk. 
[tallnn  Amer  Bank. 
Merchants'  Nat  Bk 
Mission  Sav  Bunk. 
Security  Sav  Bank. 
Wells  Far  Nev  Nat 
Anglo  Calif  Tr  Co 
First  Federal  Tr  Co 
Union  Trust  Co... 

San  Jose — 
Bank  of  San  Jose- . 
First  National  Bank 
Security  Sav  Bank. 
Sftcurlty  State  Bank 
Card  C  Bk  A  Tr  Co 

Stockton — 

City  Bank 

Coram'I  A  Sav  Bk 
First  National  Hank 


Capital. 

t 

1 ,000,000 
250,(i(;o 
;>!  00,000 

150,000 
200,000 
100,000 

1.000.000 

2,000,000 

3.000,000 
8,800.000 
9,000,000 

130,000 
■<i,000,0(JO 

060,000 
3,000,000 
1,000,000 
t. 000, 000 
1.000.000 
1,250.000 
l.ftOtl.OOO 

495,300 

600,000 
6,000,000 
1,300,000 
1,300,000 
1,200,000 

300.000 
500,000 
100,000 
100,000 
500.000 

400.000 
500,000 
200.000 


Surplua 
A     Profita 


% 

226,149 

646,710 

454.697 

4  2,. 500 

83,011 

10,914 

323,109 

709,527 


3,397 
9,749 
3.913 

202 
5,054, 

228 
2,578 

501 
2,540 

405 

293 
e39o 

188 

355 
5,006 
1,045 

097, 
2,180, 


774 
772 
240 
704 
034 
000 
144 
094 
000 
929 
417 
174 
173 
919 
411 
9.37 
321 
692 


376,527 
440,077 
170,829 
121,900 
650,000 

176,972 
273.644 
401,090 


Urtaa 
Dapoaita. 


11,020.373 
3,393.7  24 
7,074,705 
1.712,672 
1.324.415 
1,772.119 

13.054.179 

15.897.425 

82,463.710 
74.144,229 
140993  745 

2,807.971 
35.120.104 

2.824.000 
25,834,707 
12,767,310 
66,338.147 
16.479.077 
10.972.275 
« 10057  9«6 

0.500,860 

4,335,890 
59,088,193 
27,750,869 
21,335,790 
32,845,545 

5.345,897 
7,277,297 
2,717,725 
1,457,000 
8,000.000 

3,719,289 
6,242,492 
1,018,473 


Far. 


100 
100 
100 

100 

100 
100 

100 

100 

100 
100 
100 
230 
!00 

too 

100 

100 
ipocj 

100 

106 

100 
230 
100 
100 
SO 
800 

100 
100 
100 
190 
100 

80 


Mid. 


145 
188 
100 


120 

120 

75 


A$k. 

akara. 


122« 


190 

200 


240 


..  -  360 
162 K  165 
150 


2100 
Pe< 


aka' 


CANADA— See  last  page. 


COLORADO — Nat.  banka  Dec.  29;  State  inatitutiona  latest  raturna. 


Colorado  Spgs — 
Colorado  Sav  Bank 
Colorado  Spgs  N  B_ 
Exchange  Nat  Bank 
First  National  Bank 
Colo  Title  A  Tr  Co 

Denver — 
Central  S  Bk  A  Tr. 

City  Bank 

Colorado  Nat  Bank 
Denver  Nat  Bank- 
Drovers  Nat  Bank. 
First  National  Bank 
Globe  Nat  Bank... 
Hamilton  Nat  Bank 
Merchants'  Bauk. 
Stock  Yards  NatBk 
U  8  National  Bank. 
AmerBk  A  TrCo.. 
Bankers  Trust  Co  .  . 
Hlbernla  BkATrCo 
Guardian  Trust  Co 
Home  Sav  A  Trust 
International  Tr  Co 
Interstate  Trust  Co 

Leadville — 
American  Nat  Bank 
Carbonate  Nat  Bk. 

Pueblo — 
First  National  Bank 
Western  Nat  Bank. 
Pueblo  Sav  A  Tr  Co 


30,000 
100,000 
300.000 
300,00(J 
300.000 

800.000 
120,000 
300,00(J 

1.000.00(1 
200,000 

1  250.000 
200,000 
35(MiO(i 
125,000 
250,000 
400,000 
VtO.OOO 

1,000,000 
100.000 
240,000 
200.000 
500,000 
200.000 

100,000 
100,000 

500.000 
100,000 
100.000 


190 

ai3, 

205 
589, 
100, 

310, 

46 
2,057 
1.548 

62 
980 

59, 
193, 

36 
n04 
918 
364, 
250, 

39 

28, 
143, 
817, 

57, 

38, 
43, 


279 
944 
499 
507 
824 

450 
744 
974 
874 
479 
740 
622 
707 
332 
194 
341 
827 
000 
970 
047 
544 
442 
991 

677 
874 


1,184,399 

84.647 

192,774 


,481,732 
,913,191 
,391,472 
188,736 
,472,197 

,694,904 
701,927 
,094,121 
,020,147 
.178.711 
,787,009 
,050,773 
,127,187 
,374,243 
.192.742 
,330,795 
,719,042 
,483,200 
,506,970 
,017,727 
,006,337 
,953,335 
,242,072 

710,192 
,403,754 


10,853,755 
1,881,187 
3,904,949 


100 
100 
100 
100 
100 

100 


100 
100 


100 


100 


100 
100 
100 

Too 


100 


100 
100 

100 


Per 


Par 


akara. 


ahar* 


akara. 


CONNECTICUT — .\at.  banka  Dec.  29;  State  inatitutiona  lateat  rHurna. 


Bridgeport  — 

City  National  Bank 
Connecticut  Nat  Bk 
First  Bri(l<;er)ortNB 
Bridgeport  Tr  Co 
Amer  Bauk  A  Tr  Co 
West  Side  Bank... 

Hartford- 
City  Bank  A  Tr  Co 
Colordal  Nat  Bank. 
Conn  River  Bkg  Co 
First  National  Bank 
Hartford  Aetna  NB 
Mutual  Bk  A  Tr  Co 
Phoeulx  Nat  Bank 
State  Bank  A  Tr  Co 
United  S*ate8  Bauk 
Fidelity  Trust  Co.. 
Hartfond  Conn    Tr 

Co _ 

Riverside  Trust  Co. 
Securltv  Trust  Co 
Travelers  B  A  TrCo 

New  Haven — 
Bway  Bk  A  Tr  Co. 
Flrst  National  Bank 
Mechanics'  Bank.- 
Merchants'  Nat  Bk 
New  Hav  Bk  N  B  A 
Nat  Tradesm'fl  Bk. 
People's  Bk  A  TrCo 
Second  Nat  Bank.. 
Un  A  N  Hav  Tr  Co 


1.000.000 

664,200 

1,000,000 

1,000.000 

200,000 

100,000 

600,000 

800,000 

150,000 

1,150,000 

2,000,000 

300,000 

1,000.000 

400,000 

100,000 

200.000 

1,250,000 
150,000 
300.000 
100.000 

200,000 
1,000.000 
300.000 
800,000 
1.200,000 
500,000 
300,000 
750.000 

fl.'io.nnn 


777,049 
451,717 
1,336,291 
491,597 
113,917 
35,917 

384,997 

210,044 

582,770 

1,263,577 

3,050,734 

79.697 

1,412,877 

814,901 

471,747 

209,870 


2,207,274 
250.049 
497,930 
123,092 

99,227 
1,272.501 
741.497 
640.909 
1,785,927 
608.717 
228.971 
995.700 
785,277 


8,389,603 
4,680,719 
9,519,970 
7,554,312i 
4,527,222 
1,277,267 


14.692, 
2,109, 
2,097, 
8,20s, 

14,787, 
1,032, 

12,916, 
7.022, 
4.022, 
2.006, 


644 
689 
036 
496 
240 
903 
122 
934 
005 
590 


13,805,049 
1,913.103 
3.429.938 
2,770,730 

2,643,790 
11,559,071 
8,445.930 
6.665,603 
5.854,779 
2.007,011 
5,0.54,770 
5.902.200 
3.665.772 


100 
100 
100 
100 
100 
100 

100 
100 
30 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 

100 

00 
A« 

100 
100 
100 

loe 

100 


Par  aka. 


240 


150 
MO 
200 


560 


Par 


akara. 

260 

150 


225 
22a 
128 
310 
480 


310 

475 
300 
430 

akara. 


•Sale  price,     o  April  20  1920.     t  Capital  is  to  be  Increased,      i  Ex-dlvidend.     A  Kx-rlghts.     o  Includes  First  Fed.  Tr.  Co.  stk. 
Sept.  8  1920.     t>  June  30  1920.      n  Nov.  17  1919.     r  Dec    31  1919.     e  Nov.  15  1920. 
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CONNECTICUT— (Concluded) 


Norwich — 

Mercbanta'  Nat  Bk 
ThameB  Nat  Bank. 

Dncas  Nat  Bank 

Waterburj — 
Citizens'  Nat  Bank 
Manijfac'a'  Nat  Bk 
Waterbury  Nat  Bk 
Colouial  Trust  Co. 
MerchantB  Tr  Co.. 
Waterburv  Tr  Co.. 


Capital. 


$ 

100.000 

1.000,000 

100,000 

300,000 
200.00(; 
OOO.OOi' 
500,00c 
200,00( 
300,000 


Surplut 
A    Projite 

$ 

53,176 

644,187 

43,977 

291,020 
275,949 
522,802 
781,401 
209,207 
113,210 


Qrote 

• 

Depotil*. 

Par. 

Bid. 

Aek. 

1          $ 

Per 

ehare 

422,363 

100 

110 

2,246,108 

100 

145 

680,434 

100 

105 

.  _ 

Per 

ehare. 

3,050,046 

100 

145 

4,961,128 

100 

170 

2,907,321 

00 

80 

5,538,501 

100 

275 

2,884,567 

100 

175 

3.402,501 

100 

100 

DELAWARE— ATat 

banke  Dec. 

29;  State  inttitutionii  lalett  returni. 

WilminKton — 

I 

Per 

ehate 

Central  Nat  Bank. 

210,000 

145.760,   1,036,298 

100 

116 

125 

Farmers'  Bank 

500,000 

490.7071   9.676,885 

50 

115 

125 

Nat  Bk  of  Delaware 

110,000 

186.997 

1.557.276 

100 

160 

185 

Union  Nat  Bank--. 

203,170 

826.977 

4.344.048 

20 

85 

90 

Delaware  Trust  Co 

864,200 

376.796 

5.527,779 

100 

145 

155 

Equitable  Trust  Co 

000,000 

828.690 

3.923.027 

100 

280 

310 

Security  T&S  D  Co 

600,000 

861.400 

5.095.137 

100 

250 

270 

Wilmington  Tr  Co. 

1,000,000 

1.025.114114,712.779 

00 

110 

116 

DIST.  OF  COLUMBIA— ATor 

banks  Dec. 

29;  other  i 

nets. 

lalett  returns 

Washington — 

Per 

ehare 

American  Nat  Bank 

000,000 

325,877|   4,117,371 

100 

168 

185 

Columbia  Nat  Bank 

200,000 

338,742    2,463,770 

100 

175 

Commercial  Nat  Bk 

1,000.000 

470,550  11,277,762 

100 

168 

175 

Bank  of  Com  &  Say 

100,000 

64,507:    1,150.385 

10 

140 

District  Nat  Bank. 

000,000 

443.497 

6.220,736 

100 

168 

Dupont  Nat  Bank- 

200,000 

42,049 

1,953,054 

Farm  <fe  Mech  Nat- 

202.000 

a373.921 

a2, 072, .592 

100 

225 

Federal  Nat  Bank. 

000,000 

349.520 

4,006.698 

100 

175 

180 

Franklin  Nat  Bank 

220,000 

<66.077 

<3, 178,581 

100 

Liberty  Nat  Bank.. 

260,000 

a50.209 

al, 141, 853 

120 

Lincoln  Nat  Bank. 

300,000 

372.269 

4,798,933 

ioo 

165 

Merchants'  Bank-- 

300,000 

102,219 

1,592,327 

147 

152 

Nat  Bank  of  Wash. 

l.OOO.OOC 

762,977 

7,458,992 

100 

178 

Nat  Capital  Bank. 

200,000 

260.000 

1,447,103 

100 

190 

Nat  Metrpo  Bank- 

800,000 

823.022 

9,463.040 

100 

223 

Rlggs  Nat  Bank... 

1,000.000 

2,435.701 

22,182,133 

100 

440 

475 

Second  Nat  Bank.. 

000.000 

300,997 

3,117,775 

100 

165 

Secur  Sav&Com  Bk 

200,000 

101,472 

3,024,957 

100 

200 

Amer  Secur  <fe  TrCo 

3,400,000 

2,604,949 

22.688,046 

100 

224 

Continental  Tr  Co- 

1,000,000 

223,702 

2.901.027 

100 

104 

110 

Nat  Sav  &  Tr  Co. . 

1,000,000 

1,682,247 

9.442.612 

100 

265 

285 

Munsey  Trust  Co. . 

2.000.000 
200.000 

317,869 
51,121 

3,797,977 
1,655,497 

Union  Sav  Bank--. 

112 



Unlon  Trust  Co--. 

2,000,000 

673,911 

5,678,993 

100 

120 

United  States  S  Bk 

100,000 

89,227 

1,902.299 

212 

250 

Wash  Loan  A  Tr  Co 

1,000,000 

1,567.597110.653,954 

ioo 

250 

FLORIDA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Jacksonville —  ; 
Atlantic  Nat  Bank. 
BarnettNBof  Jack, 
Florida  Nat  Bank-. 

Tampa — 
Citizens  Am  Bk&Tri 
Bank  of  Commei-cej 
Exctbange  Nat  Banki 
First  National  Bank! 


300,000 
700.000 
600.000 

1.000,000 
100,000 
200,000: 
400,000; 


1,174,798  16.123.991 
753.004  11.483,903 
438.779  11.281,970 

446.392    8.712.373 

20.8371       713.735 

500,372    4,223.066 

e770.744'e6. 052.850 


100 

100 
100 

100 


100 
100 


Per 


share 


QBOROIA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Atlanta — 

American  Sar  Bank 
Atlanta  Nat  Bank- 
Central  Bk&Tr  Cor 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Fulton  Nat  Bank. . 
Ga  Sav  Bk  &  Tr  Co 
Lowry  Nat  Ba,nk-. 
Atlanta  Trust  Co.- 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Sav  Bank. 
Georgia  RR  Bank. 
Merchants'  Bank-. 
Citizens  <k  Sou  Bk. 
Nat  Exchange  Bank 
Planters'  L  &  S  Bk- 
Unlon  Sav  Bank 

Columbus — 
Columbus  Sav  Bk. 
Fourth  Nat  Bank-. 
Home  Savings  Bank 
Merch  &  Mech  Bk. 
First  Nat  Bk  of  Col. 
ThlrdNationalBank 

Macon — 
Bibb  National  Bank 
Citizens  &  Sou  Bk. 
Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

Savannah — 
Citizens'  <fe  Sou  Bk. 
Commercial  Bank. 

Exchange  Bank 

Liberty  Bk  &  Tr  Co 
Hibernla  Bank  of 

Savannah  

Merc'tlleBk&TrCo 
Oglethorpe  Sav  &Tr 

People's  Bank 

Amer  Bk  &  Tr  Co. 
SavannahBkATrCo 
Citizens'  Trust  Co. 
Chatham  Bk&TrCo 


200.000 
1.000.000 
1.000,000 
2,000,000 
1.200.00C 
750.000 
500. OOC 
l.OOO.OOC- 
1,000,000 
1.000,000 

100,000 
1,000.000 

200.000 
2.000.000 

400,000 
00.000 

100,000 

250.00C 
300,00c 
00, OOC 
200, OOC 
200.000 
200,000 

200.000 

2.000.000 

500. OOC 

160.000 

2,000,000 

loo.oor 

250.000 
300,000 

200.000 
300,000 
250,000 
100,000 
200,000 
700,000 
200,000 
600,000 


39 
el  .996 

696 
3,027 
2.144 

309 

141 
1,628 

170 
1,775 


072 
384 
294 


301,174 
620551062 
10,073,424 
,899138. 241, 491 
.750  17.590,132 


141 
000 
354 

798 
285 


28.139 
456.192 
350.000 
3,027,899 
356,727 
320,000 

70,419 

200,000 
ol75,000 
22,002 
224,577 
246,277 
448,027 

o49,309 

3.027,899 

686,174 

118,447 

3,027,899 

70,101 

155  097 

614,790 

348,000 

4S,474 

248,424 

95  544 

29,897 

931,215 

105.641 

151.906 


5,119,770 
1,065,000 
13,359.775 
1.S95.512 
2,182,430 

1,141,267 
9,342.705 
2,552.334 
38,241,491 
1,883,767 
1,750,000 
1,723,651 

2,245,000 
a800,000 
1,210,711 
1,287,905 
1,226,179 
1,716,788 

a969,397 

38,241,491 

9,863.798 

2,177,236 

38,241.491 
1,144,015 
2,370,151 
2,728,670 

5,500,000 
1,012,134 
1,421,275 
2,007,387 
716,111 
4,296,31S 
1,029,874 
2,945,634 


inn 

Per 

share 

100 

100 

t 

100 

ion 

ion 



inn 

inn 

inn 

100 
100 
100 

100 

10 

100 

100 
100 
100 
100 
100 
100 

inn 

Per 
160 
200 

share. 
215 

140 
44 
160 
Per 

'146*' 
136 
165 
180 
200 
Per 

150 

share 
150 
148 
140 

185" 

205 

share. 

J 
inn 

inn 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

her 
225 

137  ji" 

share 

•125' 

•150 

•175 

•175 

•I04H 

•100 

•140 

•85 

•200 

•108' 

ID \HO— National  banks  Dec.  29. 


Boise  City— 

Boise  City  Nat  Bk. 
First  Nat  of  Idaho. 
Pacific  Nat  Bank-- 
Overland  Nat  Bank 


230,000 
300,000 
300,0001 

loo.nnn 


245  410 
394,929 
120  469 
101,037 


4,469.381 
5.117,797 
2.232.975 
1.331,736 


100 

ion 

inn 

100 

ILLINOIS — Nat.  banks  Dec.  29;  State  inelilutiont  latest  returni. 


Capital. 


Aurora — 

Aurora  Nat  Bank-. 
First  National  Bank 
American  Nat  Bank 
Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  A  Sav  Bk 

Chicago — 
Aetna  State  Bank.  - 
Amer  .State  Bank.. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat  Bank 
Capital  StateSavBk 
Central  Mfg  DIb  Bk 
Citizens  State  Bk  . . 
Cont  &  Coram  N  B 
Corn  Exch  Nat  Bk. 
Cosmopolitan  St  Bk 
Depositors  State  Bk 
Drexel  State  Hank. 
Drovers  Nat  Bank 
Englewood  State  Bk 
First  National  Bank 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk. 
Independ'e  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank. 
Krause  StateSav  Bk 
Lake  View  State  Bk 
Lawndale  State  Bk. 
Lincoln  State  Bank 
Live  Stk  Exch  N  Bk 
Mad  <fe  KedStateBk 
Mech  &  Trad  St  Bk 
Nat  Bk  of  Republic 
National  City  Bank 
Nat  Produce  Bank. 
North  Ave  State  Bk 
NoSldeStateSavBk 

Noel  State  Bank 

Ogden  Ave  StateBk 
People's  Stock  Y'ds 

State  

Phillip  State  Bank 
Pioneer  State  Sav  Bk 
Reliance  State  Bank 
Roseland  State  S  B 
Schlff  State  Bank.. 
Second  Security  Bk 

Security  Bank 

So  Chicago  Sav  Bk. 
South  Side  State- -- 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk 
Union  Bank  of  Chic 
United  State  Bank. 
Washington  Pk  N  Bk 
West   Englewood — 

Trust  &  Sav  Bk. 
West  TownStateBk 
Central  Tr  Co  of  111 
ChlcCityBk&TrCo 
Chicago  Trust  Co.. 
Citizens  Tr&  Sav.. 
Cont  &  Com  T&S  B 
Drovers  Tr<feSav  Bk 
First  Tr  &  Sav  Bk. 
Ft  Dearb  Tr  <fe  S  Bk 
Franklin  Tr  <fe  S  Bk 
Great  Lakes  Tr  Co. 
Greenebaum  Sons' 

Bank  &  Tru.st  Co 
Guarantee  Tr  &  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  &  Tr  Co. 
Illinois  Tr  &  Sav  Bk 
Kenw'd  Tr&Sav  Bk 
KlmbellTr&SB.- 
Lakevlew  T  &  S  Bk 
Liberty  Tr  A  S  Bk- 
Llncoln  Tr  A  Sav  B 
Market  Tr  A  Sav-. 
Mercantile  Tr  A  Sav 
Merchants  LATrCo 
Michigan  Av  Tr  Co 
Mld-Clty  Tr  A  S  Bk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  TrASavBk 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  A  Sav. 
Stand'd  TrASav  Bk 
Stockmen'sTrASBk 
Union  Trust  Co... 
W  Side  TrASavBk 
WoodlawnTrASBk 

Elgin- 
Elgin  Nat  Bank... 
First  National  Bank 

Home  Nat  Bank 

Union  Nat  Bank 

Elgin  City  B'k'g  Co 
Home  Tr  A  Sav  Bk 

Peoria — 
Central  Nat  Bank- 
Commerclal  Nat  Bk 
Dime  Sav  A  Tr  Co 
First  National  Bank 
Home  Sav  A  State. 
State  Tr  A  Sav  Bk. 
Merchants  A  111  NB 
First  Tr  A  Sav  Bk. 

Quincy — 
Illinois  State  Bank. 
Quincy  Nat  Bank-. 
RIker  Nat  Bank--. 
Mercantile  Tr  A  SBj 
State  Sav  L  A  TrCo 


S 

100,000 

100,000 

100,000 
100,000 
200,000 
100.000 


200 
400 
200 
200 
300 
200 
500 
250 
25,000 

5,000 
300 
300 
350 

1.000 

200 

12., 500 

130 

L.-Jon 

6,000 
200 
200 
200 
200 
100 
000 
200 
200 
200 
200 

1,260 
600 
200 

2,000 

2,000 
600 
200 
200 
300 
200 


,000 
.000 
,000 
,000 

,oor 

.000 

,on( 

,000 
,00( 
,00C 

,no( 

,00( 

,ooc 

,001 
,0'if 
.000 
,()0C 

.on< 

.OOf 

oor 
,ooc 

001 
000 
,001 

,oor 

,000 

,oor 
,oor 
,ooc 

OOC 
.000 

,ooc 

000 
000 
000 
000 
000 
,000 
,000 


Surplus  Qroii 

A    Profits.     Depoete.     Par 


t 

323.729 
1S2.857 

a221.444 
212.197 

a220,748 
65.241 

45.144 

402.779 

50,271 

129.099 

153.555 

38.297 

310.324 

109.719 

9.465,419 

1,820, 957 

108,963 

197.429 

237,449 

660,104 

99.463 

6.550.094 

.392,837 

2.117.969 

3.017.918 

85.244 

70,297 

146.377 

39.921 

70,197 

380,120 

137, 22>' 

66,117 

119,224 

52,649 

1,292,670 

254,700 

98,369 

1,803,274 

1,673,. 597 

272.034 

121.922 

101,917 

171.541 

36,497 


2.633.325 
.'5,206,193 

o2. 484, 791 
2,159.177 

al. 578. 231 
640,092 


750,000 
200,000 
200,000 
200,000 
200,000 
200.000 
200,000 
400,000 
600.000 
200.000 
2,500,000 
300,000 
300,000 
200,000 
300,000 

250.000 

200,000 
fl. 000, 000 

300,000 
1,000, ono 

100,0001 

5,000,001) 

250,000 

6,2.50.000 

500.000 

300.000 

3,000.000 

1.300.000 
200,000 

2,000,000 
500.000 

0.000.000 
200.000 
100,000 
500,000 
350,000 
200, OOC 
200. nor 

400.000 

5,000,0()C; 
200.000 
750. OOC 

2,000,000 
750,000 
300,000 
300,000 
600.000 
200.000 

1,000.000 
200,000 

2,000,000 
700,000 
260,000 

100,000 
200,000 
150,000 
100,000 
100,000 
100,000 

300,000 
750,000 
230,000 
330,000 
250,000 
400,000 
500,000 
200,000 

300,000 
100,000 
300,000 
200,000 
1  .000. OOP 


242 

52 

60 

39 

95 

152 

146 

348 

160 

177, 

4,045 

416 

135, 

74, 

201, 

89, 

104, 
2,965. 

679. 

560, 

39, 

6.311. 

429. 
6.996. 

436. 

307. 

718, 


490 
774 
714 
547 
.097 
656 
291 
976 
000 
931 
507 
090 
760 
197 
998 


279 
470 

477 
599 
577 
434 


1,922 
4,486 
1.34.'. 
4.918 
4.861 
2.288 
5.526 
3. .596, 

274879. 

102556, 
1,923, 
4,049, 
6,637, 

13,173, 
4,484 

183888 
6,055, 

32.815. 

58,447 
3.299. 
1.841 
3,336 
3,135, 
3,223 

13.018. 
2,74H 
3,367, 
3,182, 
2,551, 

15,986, 
3,902, 
2,479, 

27,688, 

30,816, 
6.032, 
7,018, 
3,278, 
5,567, 
1,218. 

15,260. 
1,667 
2,091 
4,665. 
2,548, 
4,573, 
4,010. 
6,621. 
7.773, 
6,212, 

40,518. 
6,974 
4,151, 
1,369, 
6,998 


2.464 

2.971 
60.453 

5.778 
12,781 

2,354 
271  67.630 
764  6.838 
269  87.964 
997  9.457 


1.222 

103 

4.006 

120 

11,113 

276 

54 

358 

145 

69. 

57 

201. 

11,045 

65. 

194, 

4,122 

267, 

510, 

227, 

193, 

79, 

689, 

109, 

3,096, 

126. 

225, 


662 
194 

,078 
,777 
,474 
,372 
,474 
,176 
,699 
,720 
,394 
.697 
,219 
174 
397 
821 
2.39 
077 
097 
734 
844 
904 
477 
742 
176 
629 
904 
209 


4,420 
7.670 


,913 
,797 
,079 
.073 
,765 
001 
969 
243 
260 
662 
724 
74.') 
737 
311 
,709 
136 
204 
774 
,678 
774 
933 
030 
732 
811 
701 
274 
681 
667 
170 
960 
187 
272 
383 
326 
704 
394 
491 
709 
736 

212 
,002 
10£ 
122 
004 
695 
034 
,765 
009 
249 
470 
736 
297 
960 
338 

926 
907 
397 
,969: 
1911 
,699 
,117' 
.717, 
627' 
.727 
137 
719 


47.599 
183.884 
232.797 

35.000 
217,362 
114.477 

533.999 
1,476,909 
306.214 
,747.603 
165.097 
196.677 
502,709 
439.177 

65.167 
r98.961 
431.170 
100.000 
627.747 


16.980.229 

1.29'>,o.t2 

33.360,293 

6,103,246 

118826788 

4,489,176 

1,756.407 

8,414.491 

5,859,730 

1.979,179 

1.649.663 

5,209,177 

90,056,944 

3.471,777 

10.332,910 

43,392,725 

19,429,263 

13,714,727 

5.229,980 

7,350.728 

2,839,720 

9,478,734 

1,886.275 

42.283,740 

11.396.090 

4,547,299 

1,051.801 
1.508.404 
al. 628. 931 
600.000 
1,913.090 
1,412.719 

4.420.070 
8,395.377 
2.883,427 
6,282,076 
3,290.019 
1.608,099 
5.398,773 
3.060,069 

3.071.147 
rl. 355, 588 
4,483,778 
2.100,000 
7.230,726 


00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 
Ofl 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
0( 
00 
Of 

00 

00 
00 
00 
00 

00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 
00 
00 
00 


Bid. 


.Vom 
430 
270 
300 
300 
12C 
150 

her 
122 
206 


225 
200 
145 
248 
102 
293 
360 
140 
220 
194 
230 
181 
394 
370 


212 
200 
140 
185 
200 
203 
285 

"126 
250 
110 
210 
200 
190 
146 
152 
157 
150 
153 
188 


320 

'200 
250 
158 
272 

345 
150 
195 
310 
450 
135 
125 
250 

200 
160 
175 
300 
140 

'293' 
346 


220       

195       

108       111 


300 
170 
500 
256 
350 
275 
150 
235 
250 
120 
116 
192 
360 
150 
225 
330 
270 
225 
180 
290 
150 
155 
170 
310 
275 
250 
ter 


*  Sale  price,     a  Sept.  8  1920.     6  Capital  to  be  increased,     g  Capital  paid  in  authorized  amount  is  larger.      x  Ex-divldend.     y  Last  sale,     d  Aug. 
31  1919.     e  Nov.  15  1920.     n  Apr.  16  1920.     s  New  stock,     t  May  4  1920.     t  June  30  1290.     t  Includes  trust  deposits.     J  Branch  of  Savannah. 
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ILLINOIS— (Concluded) 


Capt'lal 

S 
200.000 
300.000 
400.000 
250.000 
750,000 
100,000 
129.000 
800.000 

800,000 
300,000 
600,000 
300,000 
.son  onr 

<t    Hro/ilt. 

Orost 
Depoiiti . 

Par. 

Bid. 

Atk 

Rockford— 

Commercial  Nat  Bk 
Forest  City  Nat  Bk 
Manuf'ra  Nat  Rauk 
Peoples  Bk  A  Tr  Co 
Rockford  Nat  Bank 
Security  Nat  Hank. 
Swedish  Am  NatBk 
ThlrdNatlonalBauk 

Springfield— 

First  National  Bank 

t 

52,300 
281,427 
454,004 
216,272 
796,902 

50.000 
170,881 
348,922 

•205,307 
161,141 

171,527 

683,622 

48,162 

t 

362,494 
2,519,744 
3,415,314 
2,673,273 
9,065,913 

403,359 
2,439,493 
3,887,700 

13,990,371 
3,599,934 
7,052,938 
4,508.737 
3,479,1)93 

100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

inn 

P.r 
b 

Per 

ihart 
1/131 
»223 
»2u5 
Ii200 
V270 
Vl30 
v200 
Vl65 

»\are. 

Illinois  Nat  Bank,. 

Rldgely- Farm's  S  B 

Sp'gfleld  Marine  Bk 
First  State Tr..tSav 

INDIANA — Nat.  bani$  Dec.  29;  State  initUutiout  luteil  returns. 


Evansvllle — 

Per 

ehare 

Citizens'  Nat  Bank 

8110,000 
Sfl0,000 
300,000 
100,000 
800.000 
100.000 
100.000 
100.000 

e235,675 
530,427 
114,473 

55.767 
430,709 
188,147 
219.124 

64,314 

«7, 378,338 
6,123,391 
2,571,791 
1,112,771 
6,076,909 
3,083,()72 
2,410,789 
923,773 

100 
100 
100 
100 
100 
100 
100 
100 

City  National  Bank 

MercantUeCom'IBk 

North  Side  Bank.. 

Old  State  Nat  Bank 

West  Side  Bank... 

Am  Tr  A  Sav  Bank 

Citizens  Tr  A  S  Bk. 

Fort  Wayne— 

Per 

ihare. 

First  A  Ham  NatBk 

1.000,000 
800,000 
880.000 

aoo.ooo 

510,323 

n256,000 

371,099 

52.650 

11,145,719 

;i  4, 4.50. 000 

6,495,988 

2,604,071 

100 
100 
100 
100 

Lincoln  Nat  Bank. 

Old  National  Bank. 

Citizens'  Trust  Co. 

People'sTr  ASav  Co 

?00,000 

157,027 

2,417,266 

100 

Trl-State  L  A  Tr  Co 

.100,000 

254,304 

9,790,027 

'00 

Indianapolis — 

Commercial  Nat  Bk 

300,000 

25,527 

1,602,661 

100 

65 

71 

Continental  Nat  Bk 

400,000 

128,490 

4,233,859 

100 

112 

Fletcher-Am  NatBk 

2,000.000 

1,410,221 

21,589,437 

100 

256 

Indiana  Nat  Bank 

2.000.000 

2,192,222 

21,860,989 

100 

265 

285 

LiTe  Stock  Exch  Bk 

100.000 

178.767 

1,146,007 

100 

385 

Merchants'  Nat  Bk 

l.nno.ono 

1,226,727 

10,709,147 

100 

280 

Meyer-Kiser  Bank. 

200,000 
l,uoo,oi<0 

189,695 
339,439 

2,498.073 
4,631,739 

National  City  Bank 

100 

110 

People's  State  Bank 

100,000 

71,927 

1,837,012 

100 

187 

Aetna  Trust  Co  ... 

280,000 

99,404 

2,205,994 

100 

106 

Bankers  Trust  Co.. 

»a 0,000 

89,554 

1.147.788 

100 

118 

Farmers  Trust  Co. 

200,000 

154,319 

1,. 592, 326 

100 

200 

Fidelity  Trust  Co.. 

100,000 

61,000 

2.095,713 

100 

122 

Fletcher  Sav  A  Tr. 

1.800.000 

434,044 

14,663,723 

100 

160 

Indiana  Trust  Co. . 

1.000.000 

761,497 

8,809,890 

100 

175 

190 

State  Sav  A  Tr  Co. 

700.000 

105.S77 

2,340,029 

100 

90 

95 

Security  Trust  Co. 

200,000 

84 .874 

2.451,412 

100 

120 

Union  Trust  Co... 

000.000 

779,124 

5,686,792 

100 

340 

360 

Wash  Bank  A  Tr  Co 

100,000 

44,330 

1,583,425 

inn 

150 

Wild  A  Co  State  Bk 

100,000 

63,147 

3,163,429 

100 

Terre  Haute — 

minal 

priced 

First  National  Bank 

800,000 
800,000 
300.000 
800,000 

n719,717 

e527,984 

€252.230 

642,317 

119.967 

n3, 492, .394 

£3,533,770 

62,706,059 

7,221,109 

4,785,126 

100 
100 
100 
100 
100 

McKeen  Nat  Bank 

Terre  Haute  Nat  Bk 

Terre  Haute  Trust . 

Onlted  States  Tr  Co 

IOWA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Burlington — 

Amer  S  Bk  A  Tr  Co 
Burlington  Sav  Bk. 
First  National  Bank 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 

Cedar  Rapids — 
Ced  Rapids  Nat  Bk 
Ced  Rapids  Sav  Bk 
Iowa  State  Sav  Bk 
Merchants'  Nat  Bk 
People's  Sav  Bank 
Security  Sav  Bank 
Amer  Tr  A  Sav  Bk 

Council  Bluffs 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sav  Bk. 
First  National  Bank 
State  Savings  Bank 

Davenport — 
Amer  Com  Sav  Bk. 
Davenport  Sav  Bk. 
First  National  Bank 

Home  Sav  Bank 

Iowa  National  Bank 
Security  Sav  Bank. 
Scott  Co  Sav  Bank. 
Union  Savings  Bk. 
Citizens'  Tr  A  S  Bk 

Des  Moines — 
Bankers  Trust  Co -- 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  Nat  Bk 
Des  Moines  SB  AT 
Des  Moines  Tr  Co 
First  Trust  A  S  Bk. 
Home  Savings  Bank 
Iowa  Tr  A  Sav  Bk. 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank. 
University  State  Bk 
Valley  Nat  Bank.. 
Valley  Sav  Bank.. 
Iowa  Loan  A  Tr  Co 

Dubuque — 

Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  TrASav  Bk 
Union  Tr  A  Sav  Bk 
Iowa  Tr  A  Sav  Bk. 
Second  Nat  Bank.. 


180,000 
5  00,000 
400,000 
200,000 
100,000 

800.000 

aoo.ooo 

100.000 

soo.ooo 

100,000 
100.000 
100.000 

120.000 
100.000 
180.000 
100.000 
80.000 

700.000 
800,000 
100,000 
80,000 
190.000 
150.000 
180.000 
400,000 
100,000 

1,000,000 
150,000 
250,000 
200,000 
1.000.000 
400.000 

75.000 
200,000 

50,000 

50,000 

1.200,000 

100.000 

100.000 

50,000 
300,000 

50,000 
500,000 


125.000 
73,000 
200,000 
150,000 
150.000 
300  000 
200.000 


600,000 

40.000 

el86,877 

342,317 

107.177 

400,000 
197,827 
104,137 
r640,000 
28,044 
134,008 
130,392 

94,712 

50,437 

216,947 

300,929 

170,699 

1,112,216 
503,870 
305,249 

48,502 
329,677 
127,000 
358,721 
518,620 

46,919 

352,441 

44,327 

328,922 

36,199 

361,137 

187,847 

7,720 

5,302 

60,070 

50,470 

972,460 

49,769 

280,717 

30,6.50 

456,971 

206,879 

560,377 


45,204 

64,094 
284,124 

87,000 
263,177 
235,244 

81,490 


4,900,000 
2,100,000 
e2, 701, 009 
4,689,337 
1,449,405 

16,500,000 
3,300,090 
2.589,259 

1)11033.000 
1,610,940 
2,6.59,274 
3.367,765 

1.608,709 
1,090.000 
3,460,317 
2,969,728 
2,714,203 

15,538,919 
5,385,195 
4,102,238 
1,145,340 
3,877,733 
975,000 
6,019,906 
4,963,964 
974,390 

t2, 772,919 
2,744,783 
5,440,930 
3,012,589 

12,678,277 
5,126,768 
622,101 
1,033,705 
2,419,346 
1,697,7.30 

11,284,700 
1,889,009 
4,098,061 
535,755 
3,369,774 
1,971,940 

t6,646,772 

1,700.014 
1,226,895 
2,966,733 
1,100,000 
2,834,771 
2,497.965 
1.453.776 

100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

Per 

share. 

Per 

share. 

100 

100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 

Per 

share. 

Pet 
127 
200 
333 
300 
260 

share. 
134 

340" 

270"' 

"lis" 

375 
250 
260 
155 
500 

125" 

275 

""p'er 

237 
share. 

----- 

IOWA— (Concluded) 


Sloui  City— 

Contlufotul  Nat  Bk 
Flrwt  Ntitttinnl  Hank 
lowu  State  Sav  Bk. 
Livestock  Nat  Bk. 

Toy  Nat  Bank 

Sloiu  Nut   Bk 

Security  .Vat  Bank. 
Wo()<l()ury  Co  S  Hk 
Farmers'  L  A  Tr  Co 
First  Trust  A  S  Hk. 


Cupitat. 


t 

250,000 
'100,000 
200.000 
200.000 
100.000 
250.000 
280.000 
80,000 
2.90.000 
100,000 


Surplus 
<*     Prufxts. 


I 

66.820 
237.399 

I'.i  4.'3 
132.2  17 

87.044 
295,174 
463,707 
162  249 

72.907 

42,211 


(jrof 
Dtpotits. 

l»or. 

~No 
100 
100 
100 
100 
100 
100 
100 
100 
100 

Bid. 

minal 

A*k 

t 

1.298.993 

S.5.";2.707 
2  01<(  002 

yriest 

2  90'i  0.'3 

2  3.03  2-'() 

2.894.3  34 
3.485,.s4fl 

3  267,401 

2  079  745 

1,318.174 

KANSAS — Nat.  banks  Dec.  29;   .S/a(«  imtitutiuns  Ititeat  returns. 


Kansas  City — 

Commercial  Nat  Bk 
Exchange  State  Bk. 
Peoi)le's  Nat  Bank. 
Kansas  Trust  Co.. 

Topeka — 

Bank  of  Topeka... 

300.000 
200.000 
200.000 
128.000 

310.000 
200.000 
100.000 
100,000 
200,000 
60,000 
100,000 
400,000 
100,000 

150,000 
1,000,000 

100,000 
1.000,000 

100.000 

600.000 
200,000 
200,000 
100,000 

635.479 

98. 924 

109,572 

133,924 

435.907 
221.372 

32.627 
825,109 
187.197 

55.883 
175.000 
150.971 
149,290 

182,900 

1,137.921 

151.372 

300,991 

69,640 

80,000 
73,000 
21,229 
29,944 

8,206  999 
2,684.179 
2.330.948 

5.011.099 
3.624.938 

925.248 
«4()0,744 
3,734,790 
1,292,702 
2,300,000 
1.037,446 

747.327 

8.8.30.733 

11,864,375 

709,195 

58  27,200 

1.200,149 

900,000 
1,500,000 
1  021.908 

581,785 

100 
100 
100 

100 

100 

100 
100 

Per 
200 
200 
155 
300 

share. 

ias" 

Central  Nat  Bank. 

Farmers'  Nat  Bank 

Kaw  Valley  Nat  Bk 
Merchants^  Nat  Bk 

100 
100 
100 

Shawnee  State  Bk. 

State  Savings  Bank 

Central  Trust  Co^. 

Prudential  Trust  Co 

100 

100 
100 
100 
100 
100 

100 
100 
100 
100 

Wichita— 

Amer  State  Bank.. 

First  National  Bank 

First  Trust  Co 

Fourth  Nat  Bank.. 

Merch  Res  State  Bk 

Ranch'ns  State  Bk 
A  Trii.st  Co 

Southwest  State  Bk 

Union  Nat  Bank 

Union  Stk  Yds  Nat 

KENTUCKY — Nat.  hanks  Dec.  29;    Statf  institutione  latest  returns. 


Covington — 

Citizens'  Nat  Hank, 
First  National  Banki 
Liberty  Nat  Bank.] 
Covington  S  B  A  Tr' 
People's  SBk  A  Tr., 

Lexington — 

Fayette  Nat  Bank 
First  A  City  Nat  Bk 
PhoenUAThlrdNB 
Second  Nat  Bank.. 
Security  Tr  Co 

Louisville — 

Citizens'  Union  N  B 
First  National  Bank 
Liberty  Ins  Bank.. 

Security  Bank 

Kent  Tit  S  B  A  TCo 


Lincoln  Sav  B  A  Tr 

Loulsv  Nat  Bk 

Nat  Bk  of  Kentucky 
Stock  Yards  Bank. 
Fidelity  A  ColumTr 
Louisville  Trust  Co 
United  States  Tr  Co 

Newport — 

American  Nat  Bank 
Newport  Nat, Bank 


200,000' 
600.000 
350.000 
,00.000 
100,0001 


300,000 

800,000 
800,000 
.,90.0001 
500,000 


n209,244  nl, 518, 373 

71227,000  7.4,431,702 

8120.000  82.727,098 

74,449  1,332,923 

67,407        971,999 


n374.341  n2, 892.409 
7.450.000  n3. 098, 371 
8244.477  e2. 768. 653 
6200,000  81,138,266 
176,977.    1.308,636 


l.OOO.OOOl 

800,000 

800,000| 

200.000' 

//250,O0O\| 

\oioo.ooo/| 
5nn.oooi 
500.000 

2,3O0,0OO| 
100.000 

2  OOO.OOOl 
806.100! 
380,000: 


100,000 
100.000 


2  119 
7.297, 

825, 
266, 
175, 

150, 
104. 
3,120, 
87. 
900. 
209, 
131 


170  18 
327  fi6 
047  15. 
194  2, 
247,  3, 

000  3, 
570  4. 
120  36 
367  1, 
515  3, 
072  2. 

517  1, 

I 


,569,207 

.447,401' 
486,920 
254,47l| 
003,789 

000  000, 
631.244' 
136.371 
028.974 
232,022 
242,086 
057,764 


7.127,029  7.1,198,971 
7.157,597  7.1,609,929 


Per 

share 

100 

150 

170 

100 

120 

130 

100 

117 

130 

100 

141 

100 

113 

Psr 

share. 

100 

210 

222 

100 

180 

185 

100 

135 

140 

100 

215 

220 

100 

295 

300 

Per 

share. 

100 

c257 

265 

100 

o210 

250 

100 

470 

100 

250 

noo 

1100 

96 

100 

115 

120 

100 

129 

132 

100 

265 

275 

100 

190 

100 

100 

144 

148 

100 

100 

110 

Per 

share. 

100 

183 

200 

100 

217 

LOUISIANA — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


New  Orleans — 

American  Bk  A  Tr 
Citlzens'Bk  A  TrCo 
Canal-Com  Nat  Bk 
Canal-Commercial 

Trust  A  Sav  Bk. 
Int-StateTr  A  B  Co 
Liberty  Bank  A  Tr. 
Marine  Bk  A  Tr  Co 
Whitney-Cent  N  B 
Hlbernla  BkATr  Co 
Whitney-Cent  Tr  A 

Savings  Bank 

Shreveport — 
American  BkAT  Co 
American  Nat  Bank 
City  Sav  BkA  Tr  Co 
Commercial  Nat  Bk 
Exchange  Nat  Bank 
First  National  Bank 
Contin'l  B  A  Tr  Co 


200,000 

1,000,000 

500.000 

4,000.000 
750.000 
500,000 
1.500.000 
2  800.000 
2.000.000 

200,000 

100,000 
180,000 
500,000 
500,000 
100.000 
1.000,000 
300,000 


42.634 

450,000 

el. 093, 140 


444.072 
702.004 
141  887 
919.044 
.596.591 
,889,704 


1.106,349 

57,537 
nl39,037 
202.277 
6.54 .987 
830.000 
»338,917 
103,946 


822.702 

7,500,000 

87.389,051 

60  759,211 
11  306,245 
2.011.077 
13.667,899 
32.294.706 
46,462,921 

28,634,758 

1,314.228 
7.3,132,727 

5.045.112 

12,785.903 

8962,000 

311069,477 

2.062,710 


100 
100 

100 
100 

ioo 

100 
100 


100 
100 


100 


100 
100 


Per 
135 


206 
295 
120 
195 
290 
375 


Per 


share. 
175 


208 
125" 


share. 


MAINE — Nat.  banks  Dec.  29;  State  institutions  latest  returns. 


Bangor — 

First  National  Bank 
Merchants'  Nat  Bk 
Eastern  TrABkg  Co 
Merrill  Trust  Co... 

Portland — 

Canal  Nat  Bank 

Chapman  Nat  Bank 
First  National  Bank 
Portland  Nat  Bank 
Marine  Sav  Bank.. 
Fidelity  Trust  Co.  . 
Casco-Merc'tlle  Tr. 
Union  S  D  A  Tr  Co 
U  S  Trust  Co... 


400.000 
100.000 
173.000 
500,000 


600.000 
100.000 
600.000 
300,000 


400.000 
500,000 
250,000 
100,000 


523,417 
275.499 
875.863 
530,547 


560,249 
50  033 
519.699 
659.322 
1.477,012 
738.770 
400,299 
369  907 
144,372 


5,637,191 
1,470,110 
8,295,173 
7.636,028 


2,982 
3.377 
6.585 
7,902 
17.602 
13  943 
9  895 
1.007 
2.510 


850 
617 
726 
513 
820 
226 
781 
425 
161 


100 
100 
100 
100 


100 
100 
100 
100 

ioo 

100 
100 
100 


Per 
140 
280 
350 
270 

Per 


share. 
100 


280 
ehars 


•  Sale  price,  a  Includes  one-half  share  of  Kent  Tit.  S.  B.  A  Tr.  com.  stock,  x  Ex-dlvidend.  t.  Sept.  8  1920.  r  Nov.  1  1918.  tincludes 
debentures.  »  May  4  1920.  i/ Last  sale.  8  Nov.  15  1920.  /Common,  o  Preferred.  6  New  stock,  c  Unified  includes  (Clty-Union>  Fid.  4 
Col.  Tr.     t  Feb.  28  1920.     s  June  30  1920- 


8 
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MARYLAND— Aral 

banki  Dec. 

20:  State  in 

etitutione  lateit  r 

eturni. 

Surplui 

Oroei 

Capital. 

A    Profite . 

Depotitt. 

Par. 

Bid. 

Aih. 

Baltimore — 

t 

% 

9 

Per 

than. 

Bait  Cotnra'I  Bank. 

750,000 
100,00(1 

275,000 
144.374 

5.963,0r,0 
6.518.030 

100 
50 

Calvert   Bank 

•125 

Canton  Nat  Bank^ 

100,000 

grtO.DOO 

tl. 800. 000 

100 

---- 

Citizens'  Nat  Bank 

2.000,000 

6,067,777 

21.254.104 

10 

•   39J< 



Comraonw'lth  Bank 

200,000 

143.790 

4,299.947 

80 

•  90 



Drov  A  Mechanics' 

National  Bank.. 

600,000 

656.937 

13.148.270 

100 

•225 

Farm  <V  Mer  N  Bk. 

6SO.O0O 

380.744 

4.421.780 

40 

•46>^ 



Mercantile   Bank   . 

100,000 

178,417 

3.250.905 

25 



Merch-Mecli  1st  N 

2,500.000 

2,131,443 

79.970.547 

10 

•  24 



Nat  Bank  of  BalUin 

1,500,000 

1,0.>3.717 

14.509.482 

100 

•179 

Nat  Bank  of  Oomrn 

750,000 

1,9.50.307 

11.280.933 

15 

•36 

Nat  C«nt  Bk  of  Bait 

400,000 

,416.604 

2,724,200 

100 

•1.35 

Nat  BxchanCT  Bank 
Nat  Marine  »ank.  . 

i.aoo.oor 

1,275,244 

11.712.495 

100 

♦154 

400,000 

301.960 

3.300.304 

30 

•41 

NatUn  Bkof  M<1.. 

1,000,000 

864.137 

6.858,085 

100 

•148 

Old  Town  Nat  Bk. 

350.000 

•203,974 

»2, 406. 653 

10 

•13 

Park  Bank 

150.000 

92,510 

2.001.309 

n 

Second  Nat  Bank.. 

800.000 

1,473,504 

3.938.199 

100 

♦277 

Western  Nat  Bank. 

500,000 

..594.490 

6.089.450 

20 

•30  3.^ 

Baltimore  Tru-st  Oo 

1.000.000 

2.324.100 

13,890,022 

30 

*1«0 

Colonial  Tnret  Co- 

300,000 

94,905 

1.523,149 

25 

•  33 

Commerce  Tr  Co.. 

750,000 

237.624 

1.077,718 

100 

Continental  Tr  Co. 

1.3.50,000 

1.643. 2GS 

8.016,210 

100 

*i7iy2 

Fldellty  Trust  Co.. 

1.000,000 

1.774.940 

16.504,  f84 

100 

•305 

Maryland  Trust  Co 

1.000,000 

433.770 

S. 413, 70.) 

100 

•111 

Merc  Tniat  <fe  Dep, 
Equitable  Tr»»st  Co 
Safe  Dep  (fe  TrOo.. 

1.500,000 

3,507,680 

10.990  170 

30 

•211 

1.250,000 

875  449 

14  239  370 

25 

♦30 

1,200.000 

2,923,432 

7,919.768 

100 

•510 

Security  Stor'ge  i^  Tr 

200.000 

159,047 

830,720 

100 

♦170>4 

Title  Guar  *  Tr  Co 

200.000 

379.667 

5.7<4.840 

100 

•205 

Onion  Trust  Ce... 

300.000 

613  887 

9,542  929 

50 

•  95 

Frederick — 

Pf: 

nhar*  - 

Citizens'  Nat  Bank 

100,000 

etlO.721 

1.5.140,957 

100 

500 

Comm'l  State  Bank 

IfiO.OOO 
125.000 

73.000 
11160.301 

1 ,7.30, .393 
1.2.437,447 

100 
2.S 

Farm  A  Mech  N  Bk 

58 

FrwikllnSavBank. 

i90,000 

45,212 

824,405 

100 

145 

Fred'k  Oo  Nat  Bk_ 

15a, 000 

to  1.095 

si, 236,011 

15 

21 

Fr'k  Town  Sav  last 

J  150.000 

173,901 

2.378.075 

100 

190 

Central  Trust  Oe.. 

2J0,000 

297,290 

2,890,423 

50 

100 

MASSACHUSETTS — .fai.hk».(exe.Boaton)Dec.29;  State  imt.  latest  return 


Boston — 
Back  Bay  National 
Boylaton  Nat  Bank 
Citizens'  Nat  Bank 
Commercial  Nat  Bk 
First  Natlocai  Bank 
Fourth-Atlas  ticNat 

Bank 

Mattapan  Nat  Bk. 
Mercbante'  Nat  Bk 
Nat  RockBk  »f  Rox 
Nat  Security  Bank. 
Nat  Shawiaat  Bank 
Nat  Union  Bank.- - 
People's  Nat,  Roxb 
Second  Nat  B«tfjk_. 
Web  &  Atlas  N  Bk_ 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  <fe  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Oo 
Comm'w'th  Tr  Co. 
Dorchester  Tr  Oo. . 
Equitable  Trust  Oo 
Exchange  Tra«t  Oo 
Federal  Trust  Co.. 

Hub  Trust  Oo 

Hyde  Park  TrOo-. 
Internationa]  Tr  Co 
Jamaica  Plata  Tr.. 
Liberty  Trust  Co.. 
Market  Trwat  Co-. 
Massachus'te  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trasf.  Co. 
Old  Colony  Tr  Co.. 
Old  South  Tr  Co  .. 

Revere   Triiat 

Roxbury  Trust 

South  Boston  Tr  Oo 
Stalest  Trast  Oo.. 
Tremont  Trust  Oo. 

U  8  Trust  Oo 

Wlnthrop  Trust  Co 

Beverly — 

Beverly  Nat  Baak. 
Beverly  Trust  Co.. 

Brockton- 
Brockton  Nat  Bank 

Home  Nat  Baak 

Plym'th  Co  Tr  Co. 

Cambridee — 

Cambridge  Tr  Co.. 
Central  Trust  Oo-. 
Charles  Rlv  Tr  Co. 
Harvard  Trust  Co. 

E.  Cambridge— 

Lechmere  Nat  Bank 

Fall   River- 

Fall  Rlv  Nat  Bank 
First  National  Bank 
M  assasol  t- Pocaaset 
National  Bank-. 
Metacomet  Nat  Bk 
Durfee  Trust  Co... 

Pltchburg— 

Fltchb'g  BkATr  Co 
Safety  Fund  N  Bk 


Deposits  of 
200,000 
700.000 
750.000 
230,000 

18.000,000 

2,000,000 

200,000 

3,000,000 

300,000 

250,000 

10.000.000 

1,000,000 

300,000 

2,000,000 

1,000,000 

1,500.000 

600,000 

1,000.000 

200.000 

100.000 

1,500,000 

300,000 

500,000 

1,000,000 

1,500,000 

500,000 

200,000 

2,000,000 

200,000 

500,000 

400,000 

1,000,000 

500,000 

1,000,000 

7.000.000 

500,000 

100,000 

200,000 

200,000 

2.000.000 

1,229,500 

1.000,000 

100.000 


300.000 
100,000 


300.000 
800.000 
200,000 


100,000 
200,000 
200,000 
300.000 


100.000 


400,000 
400,000 

650,000 
750,000 
400,000 


800,000 
200.000 


Nat.  hanks 

r45.034 

536,677 

r396.270 

345.694 

21,321,934 

3,110,924 

n21,724 

5,472.077 

1.706.767 

1,088.786 

12.398.374 

1,808.071 

r435.170 

4.137.244 

1.677.277 

2.557.029 

1,628,347 

3.403,472 

52,514 

81,712 

1.340,173 

166,920 

216,172 

1.264,977 

430,927 

68,117 

65,049 

2,490,470 

37,637 

560.791 

195,697 

839,042 

533,234 

2,693.494 

10.539,412 


17.627 
.38.512 
70.507 

3.227,574 
590,033 

1.272,717 
41,363 


226,722 
46,441 


482,799 
459,701 
248.711 


2.367,640 
677,199 
242,969 
383,279 


(J142.700 


394.517 
493.971 

689.676 
485.093 
689.070 


432.101 
555.839 


date  Feb.  25 
rl. 253. 389 

9,444.000 
r2, 645. 646 

2,862.000 
141250000 

23,824.000 

nl, 161, 335 

49,725,000 

»0. 099.044 

2.654.000 

129769  000 

9.990,000 

r7. 254. 397 

30.125.000 

9.900,000 

24,183.301 

18.254,333 

16,747,295 

1,116,799 

1,073.243 

28,592.900 

5.5.56.335 

2.523.342 

C15729115 

7,796,975 

1,454.773 

1,325,392 

20.969,104 

2.006,705 

6,357,731 

3.401.393 

13,240.416 

5  964.234 

21.990,301 

119  380279 

603.394 

365.639 

390,927 

c3. 629, 644 

35.905.794 

4,980.090 

16,448,735 

567,739 


2,300,774 
962,948 


5,471,675 
5,748,287 
5,316.701 


3,593,277 
7,324,790 
2,455,149 
4,975,551 


(il,418,296 


4.301.273 
3,264.008 

6,402.907 

4,935.650 

639.070 


4.204,739 
4,553,178 


1921 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 
130 
125 


160 
285 

250 


245 
305 


220 
195 
•100 
290 
215 
295 
:^00 
435 
125 
155 


100 
100 
100 
100 
100 
100 
100 


100 
100 


100 
100 
100 


100 
100 
100 
100 


100 


100 
100 

100 
100 
100 


100 
100 


200 

125' 

125 

295 

125 

225 

135 

175 

180 

400 

245 


230 


Per 


Per 


Per 


Per 


Per 


210 
162  H 


210 

Per 
143 
283 


share 


135 
145 

290 

255 
105 
255 
325 
510 
235 
200 
170 
310 
225 
305 
325 

130 

165 
185 
125 
140 

i37>i 


305 


255 


300 


share. 


share 


MASSACHUSETTS- (Concluded) 


sharr 


sharp 


shi'' 
165 


125 


share. 

130 

300 


Qloucester — 

Cape  Ann  .'Vat  Bk. 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk 
Olouces  S  D  Tr  Co- 

Haverhlll— 

Rssex  Nat  Bank 

First  National  Bank 
Haverhill  Nat  Bank 
Merrimack  Nat  Bk 
Haverhill  Trust  Co 

Holyoke — 

City  NJatlonal  Bank 
Holyoke  Nat  Bank 
Park  National  Bank 
Hadley  Falls  Tr  Co 

Lawrence — 

Bay  State  Nat  Bk. 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 

Lowell — 

Appleton  Nat  Bank 
Old  Lowell  Nat  Bk 
Union  Nat  Bank.. 
Wamesit  Nat  Bank 
Lowell  Trust  Co. 
Mld'aex  S  D  &  T  Co 

Lynn — 

Central  Nat  Bank 
Manufac'rs  Nat  Bk 
National  City  Bank 
State  National  Bank 
Essex  Trust  Co.. 
Lynn  8  Dep  &  T  Co 
Security  Trust  Co 

New  Bedford — 

First  National  Bank 
Merchants'  Nat  Bk 
N  Bed  S  D  <fe  Tr  Co 

Peabody — 

Warren  Nat  Bank 

Salem — 

Merchants  Nat  Bk 
Naumkeag  Tr  Co.. 
Salem  Trust  Co. 

Sprlnefleld— 

Chapln  Nat  Bank.. 
Chlcopee  Nat  Bank 
Sprln;?fleld  Nat  Bk 
Third  Nat  Bank.. 
Commercial  Tr  Co. 
Springfield  S  D  &  T 
Union  Trust  Co. 

Taunton — 

Machinists'  Nat  Bk 
Brlston  County  Tr 

Worcester — 

Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Park  Trust  Co.. 
Worcester  Bk  Tr  Co 


Capital. 


180.000 


100.000 
200.000 


100,000 
200.000 
200.000 
240,000 
200,000 


800. 00( 
200.000 
100,000 
800. OOr 


378.00(. 
200.000 
100,000 
300,000 


300,0011 
200,000 
330,000 
250, OOf 
240, 00» 
100.000 


200.000 
200,000 
200,000 
200,000 
250,000 
100,000 
200.000 


300,000 

1,000.000 

300,000 


100,000 


200,000 
230,000 
200,000 


300.000 
500,000 
500,000 
300,000 
330,000 
300,000 
800.000 


200,000 
300,000 


200,000 
1.000.000 

300.000 
1,500,000 


Surplus 
<ft     Profits 


Gross 
Deposits. 


s 

172.660 
421,400 
147.000 
345,517 


189.207 
417.202 
619.877 
3.57.701 
168.577 


i285,576 

1.395,470 

•  129,747 

352,419 


214,677 

85.210 

115,689 

325,700 


341.399 
159.500 
643.167 
150.529 
138,427 
69,917 


»565.765 
rl68.070 
•  199,747 
n50.000 
313.540 
311,907 
464.079 


841.723 

1.556.767 

493.729 


172,517 


•302.097 

279.671 

65.297 


451.477 

n655,719 

rl, 035, 507 

rl. 003. 977 

182.074 

1,280,044 

1.366.992 


a62,911 
204.349 


547.970 
1,302.991 

198,271 
1.500,267 


1.871.519 
3.910. .538 
1,335.745 
3.485.749 


2,140.173 
3.694.150 
3,738.755 
1,533.4  24 
2,864,339 


r3, 378, 319 

•8,479,775 

•  1,407,649 

5,052,262 


2,871,797 
3,380,340 
8,640.966 
7,172,795 


1.718.22/ 
4.050.943 
4,173.168 
679.930 
2,628.088 
4.044.751 


(4,833,120 

r4, 594. 125 

•4.397.700 

n2. 000. 000 

3.313.952 

4,246,710 

7.003.837 


8.555.443 
7.000.763 
4.328,617 


2,268,006 


1)2,681,007 
4,672,266 
1,681,709 


4,688.460 
n7, 223, 708 
r9, 562, 142 
rl3061727 
3,440,292 
6.610.142 
11,627.937 


<897,843 
3.636.760 


9,850.988 
17.012.238 

7,650,909 
27,972,978 


Pat 


100 

ioo 

100 


100 
100 
100 
100 
100 


100 

100 

100 
100 


100 
100 
100 
100 


10< 
lOf 
10' 
10' 
10' 
10' 


10< 

10' 

10' 

100 

10' 

10( 

100 


Bia. 


Per 


ihar*. 


Per 
120 
210 
116 
ISO 

Per 


Per 


Per 
230 
140 
130 


100 
IOC 
100 


100 


80 
100 
100 


100 
100 
100 
100 
100 
100 
100 


100 


100 
100 
100 
100 


180 
320 
220 

Per 

than 

Per 

than 

Per 

»hart 

Ask 


thare 


118 


ihart 


»haTt 


ihart 


150  133 

220  '230 

270  278 
2S0 


250 
300 

P»r 


Per 
273 
230 
145 
208 


130 


Bhar* 


•hart 

227 

218 


MICHIGAN — Nat.  bartks  Dec.  29;  State  institutiens  leUett  returni. 


Bay  City- 
Bay  City  Bank 

People's  Commer- 
cial <fe  Sav  Bank- 
Detroit— 
Amer  State  Bank.. 
Bank  of  Detroit.. - 
Central  Sav  Bank.. 
Com' wealth  Federal 

Savings  Bank 

Detroit  Sav  Bank.. 
Dime  Savings  Bank 
First  &  Old  Nat  Bk 
First  State  Bank-. 
Merchants'  Nat  Bk 
Nat  Bk  of  Comm'ce 
Peninsular  State  Bk 
People's  State  Bank 
United  Savings  Bk. 
WayneCoHoSavBk 
Bankers  Trust  Co.. 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co- 

Qrand  Rapids — 

City  Tr  <fe  Sav  Bank 
Com'ctal  Sav  Bank 
Fourth  Nat  Bank-. 
Gr  Rap  Nat  C'y  Bk 
Gr  Rapids  Sav  Bk- 
Kent  State  Bank.. 
Old  National  Bank- 
People's  Sav  Bank. 
Grand  Rap  TrOo.. 
Michigan  Trust  Co. 

Saginaw — 

Bank  of  Saginaw.. 
Commercial  Nat  Bk 
Amer  State  Bank- 
People's  Sav  Bank 
Sxcond  Vat  Rank 


230,000 
400,000 


1,000.000 
1,000.000 
1.000,000 

730,000 
1,500,000 
1,500,000 
5.000.000 
1.000.000 
2.000.000 
1,500,000 
2,500,000 
5,000.000 

500,000 
4,000,000 

500,000 
1.000,000 

300,000 
1.000.000 


200.000 
300,000 
300,000 

1.000.000 
400.000 
300.000 
800,000 
200.000 
300.000 

1,000.000 


1.000.000 
100,000 
200,000 
100.000 
«oo  noo 


318.141 
783,924 


508.390 
607.400 
410.714 

185.817 

2.287.929 

2.459.414 

r4,741.962 

602.527 

1.352.120 

r2.009.549 

1.457.477 

9.124.900 

287.377 

6.378.511 

87.717 

3,090.177 

1,191,970 

909,599 


100, 
101, 
291, 
393, 
415 
834 
1?311 
117 
197 
393 


644 
991 
379 
798 
774 
467 
395 
324 
717 
100 


4,308.947 
8,461.976 


15.989.948 
18.468.435 
17.768.636 

11.422,274 

23,862.199 
32.676.768 
r69694  331 
12.790.601 

9.789.667 
r34417  943 
31.523.787 
100783  895 

6,832.734 
74.072.277 
»69.283 
ffg. 164.902 
(72,682,926 
(70.734,773 


2.566.044 

3,257.846 

4.349.967 

7.940.353 

10.326.017 

11,562,917 

10.083.332 

2,205,688 

9302.939 

81,529.232 


478,577 

rl23.704 

155,017 

146,049 

r900.'>74 


17,791,673 

rl, 438. 947 

3,804,831 

2.648.281 

r1023S919 


100 
100 


100 
10<1 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
mo 


Per 


Per 


260 


145 
200 


355 


ehars 


ehar* 


290 


Per 


210 
220 
145 
240 
245 
200 
165 
160 


Per 


thart 


220 
230 
153 
230 
238 
210 
200 
170 


ihati 


*  Sale  price,  c  Capital  to  be  Increased.  6  New  stock,  k  This  is  the  so-called  "weekly  deposits."  now  forming  capital  on  which  dividends 
are  paid.  «  Ex-dividend,  ifc  Last  sale,  n  May  4  1920.  j.  Sept.  8  1920.  d  June  30  1920.  e  Includes  trust  deposits,  o  Nov.  17  1919.  c  Includes 
savingsdeposits.     t  Dec.  31  1919.     s  Feb.  28  1920.      t  Ex-rights,     r  Nov.  15  1920. 


Mau.,  1'J21.J 
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MINNESOTA— ^ol.  hunk*  Dec.  29;  State  in$lituli»ni  lateit  relurnt. 


Duruth— 

AJDer  Exch  N'ut  Bk 
City  NatlumU  B»ak 
First  National  HMik 
NorthM-ti  Nut  Httok 

MInneapollii — 
Baokarg  Nat  Haak. 
Pint  National  B«Ak 
North  Arnnr  H»ak 
H«nnep'n('oSav  Bk 
Lincoln   Nut   Hank 
Mercantile  Stat*  Bk 
M«rcta  ilr  Mr»;  !^  Bk 
Matrop  Nat  B«Bk. 
Midland  Nat  Bank 
Mlnnwipolis  Nat  Bk 
MluneapoilH  Tr  C}« 
Northwest  Nat  Bit 
8t  Anth'y  PaJU  Bk. 
South  Side  Stnta  Bk 
Ualou  Stats  B«uik. 
Minn  Ln  *  Tr  C*. 

St.  Paul- 
American  Nat  Baak 
Capltiil  Nat  Bank. 

Central   Bank 

First  NatlonaJ  Bank 
Merchants'  Nai  Bk 
Metro[)olltaii  Bank 
NatExchaiiira  BABk 
Stock  Yards  Nat  Bk 
Capital  Tr  *  8»TBk 
Merch  Tr  A  S«t  Bk 


Capital. 


1 ,000,000 
500,000 

1  ,t)fto,ooo 

750,000 

800.000 

9,000.000 

200,000 

280.000 

500.000 

300,00') 

100,000 

600,000 

1, OOP, not) 

200.000 

l.OlMI.OOO 

4, ()(•()  ,1)00 

300,000 

100,000 

100.000 

1,000,000 

400,0011 
1,0)0,000 

200,000 
3,000,000 
3, 000. 000 

100.000 

300.000 
350,000 
500,000 
flOO.OOO 


Surplui 
A     Pro/it*. 


2.116  472 
545.167 

2.740.172 
596.271 

208.374 
6.331.(117 
310  474 
426.477 
130  291 
100.470 
101.541 
186.217 
(i40.<.IS7 
100.39'.) 
64  1  .'.)0  1 
3,404.220 
178,297 
118.709 
123,192 
1,052,677 


Orusa 
Deputxta. 


13.306.3S3 
4,789.111 

17,320.391 
4,368.072 

1.694.903 
00.067.029 
6.155  337 
9.354.901 
2,333.521 
2.304.931 
2.006.791'. 
3.0  19,069 
14,206,141 
2.237.100 
3.509.996 
46.6ril.726 
5,904.728 
2.979. 42S 
2.300.000 
7.093,245 


214.240  4.232.799 
241,702  10.978.839 


58,014 

3.439,077 

2.617,917 

44.074 

131.7,30 

254.991 

50,000 

359,031 


1.910.992 
40.210.772 
26.925,100 
l,598,72.'i 
1.902.291 
3.294.322 
5.507.000 
2.447.846 


Par 


100 
100 
100 
100 

100 
lOU 
100 
\IM) 
100 
Uh) 
ion 
100 
lOt) 


100 
100 
101) 

100 
100 
100 

100 
101) 
100 
10') 
100 
100 
100 
100 
100 
100 


Bid. 

"    Per 


Per 
97 
6270 
220 
•2M 
138 
105 
195 
138 
200 


■2.50 
170 
250 
140 

"Pir 


145 


200 


Aik. 
that* 


thar* 

100 
275 


273 
143 

112 
200 
140 
210 


255 
175 


ihart 

ioo 


150 


262.547' 


1.793.441 
231.180'  1.210.731 
«79.549  el, 58 1.095 
215,212  3,539,779  ... 


100 
100 


MISSISSIPPI — fat,  banka  Dec.  29;   Stat*  intttdi^ona  latest  rteurns. 

Jackson—  i 

Capital  Nat  Baak.  200,000i 

First  Natlorui' Bewir  ]00,000i 

Jackson-Suti*  N  Bk  300,000|] 

Mercti  Hk  .V  Tr  0«.  230,000 

Vicksburg — 

Amer  Batik  £  Tr  C«  1  SO ,000i 

Citizens'  Nat  BaiMC  100,000 

First  National  Bankj  300,0001 

Merchants   Nat  Bk'  100, ooo' 


18.470   955,161'  25 

<60.000   e400.000  100 

e240.179  «2, 165.734!  100 

fSOO.OOO  e2. 000, 000  100 


-      •          — 

--  - 

.. 

...... 

MISSOURI  —  !fai.  bmnk*  Dec.  29:  State  inititufion*  lulcst  returni. 


Kansas  City — 

Oantral  Ex  Nat  Bk 
City  Bank  of  KC. 
Columbia  Nat  Bank 
Com'wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Xat  Bank 
First  National  Hank 
Gate  City  Nat  Bk. 
Int-State  Nat  Baak 
LlTe  Stock  Sut«  Bk 
Merchants'  Bank.. 
Metropolitan  BbaV  . 
Midwest  R«a  Tr  C« 
New  EogNat  B«Hk 
Produce  Exoh  BMik 
Security  Nat  B»Kk 
Nat  Bank  at  Cows 
Traders'  Nat  B«.ak 

State  Bank 

Stock  Yds  Nat  Bk 
Union  Stat«  Baak 
Western  Ezch  Baak 
Westport  At«  Baak 
Commerce  Tr  Oa 
Fidelity  N  Bk  *  Tr 
Liberty  Truat  Ca.. 
Mercantlte  Tr  Oa.. 
Peoples  Trujt  Ca.. 
Pioneer  Truat  Ca.. 
Fldellty  Savg  Tr  Oa 

St.  Joseph — 
Burnes  Nat  Bank. 
First  National  Baai 
American  Nat  Baak 
St  Jos  Stk  Yds  Bk 
Tootle-Lacy  N  Bk 
Missouri  Val  Tr  Ca 

St.  Louis — 

Baden   Bank 

Boatmen 's  Baak 

Bremen  Bank 

Cass  Avenue  Baak. 

Chippewa  Baak 

First  National  Baak 

Franklin  Baak 

Grand  Ave  Baok.. 
Internal  Bank  9t  L 

Jefferson  Bank 

Jeff-Gravols  Bank 
Lafayette  So  SldaBk 

Lowell  Baok 

Manchester  Batik . . 
Merch  Laole^'le  Nat 
Nat  Bank  of  Comaa 
Night  &  Day  Baok - 
South'n  Com  *  8»t 
SUte  National  Bauk 
United  States  Baak 
American  TruK  Co 
B'way  Sav  Tr  Co.. 
Chouteau  Truat  Ca 

City  Trust  Co 

Eastou  TavlorTrCo 
Farm  A  Mer  TrCo. 
Laclede  Trust  Co  . 
Liberty  Cent  Tr  Co 
MercuntUe  Tr  Co.. 
Miss  Vail  Trust  Co 
Nor  St  L  Sav  Tr  Co 
Northwest'n  TrCo. 
St  L  Union  Tr  Co.. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
Union  Station  Tr.. 
West  St  L  Trust  Co 


2(i0,i>0t 
IOC, 000 
.^00.000 
2011.001 
1,000,000 
' ,(!{)(', 0«i 

i,')0o,(;oo 

20(1, f/0> 
.'50'\00(i 
200,000 
200,00fi 
:.'5(i.ooo 
2,000 ,00( 
1 ,000,00(^ 

ioo,oor 

200,000 
4.000,000 
200.00' 
lOO.ono 
3'><).0ni 
100.000 
25fJ,0()P 
100,000 
1,000,000 
2,000.000 
250  000 
200  oon 
5»0,00(; 
2«7,50( 
230,000 


2v)0,000 
300,000 
200,00r 
250,000 
ititO  .000 
100,000 

;  00.000 

2.000,000 
200,000 
200,000 
100.000 
10,000.000 
600,001) 
200,000 
300,000 
200,000 
200,000 

000,000 

100,000 
250,000 
700,000 
10,000.000 
150,000 
l')0.000 

2,ooo.ooa 

1  000,000 

1,000,000 

200.000 

00,000 

100,000 

100,000 

200,000 

'OO.OOt" 

3.000.000 

3,000.000 

3.000.000 

100.000 

500,000 

Does  no 

100.000 

200  000 

200,000 

200, OOC 


1. 


50 

30 

118 

686 

166 
224 
3,238, 
130. 
1.397 
58 
42 
57 
222 
1,103. 
119 
84. 
2,030 
130. 
84. 
158 
37. 
160. 
82 
1,153. 
1,219, 
74 
123. 
50. 
419. 
13 


5471  2 
977|  1 
340 
414 


879 

744 

00 1 

907 

94 

424 

559 

317 

477 

599 

877 

779 

294 

627 

234 

717 

041 

000 

837 

733 

917 

122 

894 

544 

958 

797 


205,290 
594.427 

«346,190 
273.499 

«284.249 
60.000 

67.911 

1,001,467 

645.272 

103.767 

124.171 

7,084.070 

1,029.941 

69.427 

735.594 

86.982 

110,000 

915.572 

41.000 

158.000 

1,925.511 

5,040,940 

57.244 

166.774 

el. 241. 700 

725.000 

300.477 

132.519 

51.200 

27.577 

68.090 

90.549 

98.577 

1.028.046 

7,407,222 

5,366,907 

125.970 

200.000 

banking 

53.874 

71.141 

46.791 

41.300 


.015.197 
.455.735 
.090.774 
,166,131 
.(599.303 
,529.72.S 
.3.-)2.775 
.533.575 
.928.469 
,561.115 
,028.371 
,520.400 
,321.726 
,298.769 
,917.020 
.232.340 
,287.238 
,740.791 
.424.108 
.187,272 
,096,980 
.305,733 
,024,768 
,538,255 
,539.275 
,484.775 
,313,290 
,373,057 
.868,707 
.912,390 


4,154,802 

5.548.279 
«7. 169,373 

4.287.048 
»7 .573, 171 

1.300.000 

1.603.723 

20,947,120 

5.296.432 

3.167.671 

2.409.012 

107225007 

8.919,475 

2  411.207 

6  220.429 

3.129.731 

2,125.000 

16.413.395 

2.016.798 

3.712.115 

17,639,386 

61,810,112 

2.273.773 

2.404.21 

e 14459997 

8.233.723 

9.325.515 

2.049.773 

1.127.780 

1.928.761 

994.504 

4.008,774 

1.447.307 

33.419.567 

48.428,90J 

23  857.391 

2.212.668 

7.879.270 

business 

1.387.322 

2.340  6  49 

1,828.171 

1.930.019 


10(1 
100 
100 

100 
100 

I0;i 

100 

10( 

10" 

lOo 

100 

II H) 

100 

IOC 

lOf 

100 

100 

iO( 

10(; 

1(10 

100 

100 
100 

100 

100 

100 

lOi 

100 

100 

100 


100 

100 
100 
10(1 
100 
100 

lOo 

100 

I'Jn 

10 

10  I 

ion 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
10(1 
10(.' 
100 
KJO 
100 

lou 
10(i 
100 
100 
100 
100 
100 
100 
100 


180 
215 
149 
700 
110 
165 
700 
215 
75' I 
125 
190 
148 
140 
250 
300 
175 
298 
225 
250 
225 
225 
220 
300 
400 
255 
160 
.300 
250 
290 


Per 


Per 

160 
1  15 
360 
170 
215 
200 

200" 
270 
115 
160 


110 
200 
245 
liJSH 


*l>  'Tf 

185 


151 

112" 
175 


146 
200 
152 
145 
255 

195' 
301 


226 
305 

260 


300 


ahart. 


ahnre. 

170 

120 


201 

287 


182  }4 

135 

150 

145 

105 

150 

140 

KiO 

150 

330 

265 

210 

150 

207 

125 

'90' 
150 


280 
113 


129 


170 


160 
150 
115 
160 


160 
340 
270 

ioo' 


185 
100 


MONTANA — A'ul.  (tank*  Dee.  29:   State  irxatitutiorx*  lateit  raturn* 


Capttat. 

■ft     Pro.'Ut.     Deuoe%t*.    Par. 

Bit. 

Aei 

Butte— 

First  National  Bank 

t 

3 JO, 000 
200.000 
2 'JO.  000 
300,000 

200,000 
250.000 
130.000 
200,000 
2,''0.000 

«           '           *           1 
774  017    6  988  139 

P*r 

•k—* 

Miners  8  Mk.VTrCo 

81  870     1  270  a44| 

Silver  How  Nat  Hk 
MoUiN  Bk  A   Tr  Co 

25.542    2.886.7J0 

256.947    8.274. 779.    100 

.264.272  .3.000.7291    100 
182.577     2.381.S99!    100 
115.569     1.56S.797i    100 
120.093      1.838.775     100 
458.792     3.224.464'    100 



Helena — 

American  Nat  Bank 

Nut  Hk  of  .Montana 
Montana  Tr  A  S  Hk 



Conrad  Tr  A  H  Bk. 
Union  Hk  A  TrCo. 



NEBRASKA  —  Sat.  bank*  Dec.    29.  State  tnatKuttan.  lateet  rMurn*. 


Lincoln — 

Ci-ntral  .Nat  Bank. 
City  Niitlonal  Bank 
First  .National  Hank 
F'lrnt  Savings  Hank 
Nut  Hk  of  Comm'ce 

Omaha  — 
Corn  Exch  Nat  Bk. 
First  National  flank 
Livestock  Nat  Bk. 
Morchiints'  Nat  Hk 
Ni'hriiMka  Nat  Bank 
Ornaliii  N'al  Hank.. 
Packers  Nat  Bank. 
Stock  Yds  Nat  Bk. 

State   Bank.    

US  -National  Bank. 


150,000 
500.000 
525,000 
105,000 
250,000 

300.000 

1,250,000 
500,000 

1,000.000 
500.000 

1,  (KJO.  000 
2(J0.0()0 
730.000 
300.000 

1,100.00(1 


145.558 
162.062 
574.337 
92.064 
300.898 


2.2(59.719 
3.300.327 
4. .392. 047 
2.071,791 
2.499.431 


219.609  2 
388.710  15 
319.890,  6 
873.2771  9 
236.0071    2 

1.444.079  19 
216.8941  3 
900.709  6 
107.09')     4 

1.174.217  17 


.793.752; 

.012.075 

.364.081 

.641.79 

.720,133' 

.963.723 

.133.191 

.808,955 

.485.7231 

.107.7461 


P*r 

*KaT* 

100 

100 

190 

213 

KIO 

100 

320 

100 



350 

IOO 

160 

100 

185 

208 

100 

>10 

100 

220 

KJO 

16'l 

l^ft 

100 

3iM) 

.  .... 

KJO 

18* 

100 

266 

30(. 

100 

150 

100 

2S5 

315 

NEW   HAMPSHIRE  — .Vationn/  bank*  Not.  15. 


Manchester — 

Ainoskeag  Nat  Bk. 
Flr,st  National  Bank 
Manchester  Nat  Bk 
.Merchants  Nat  Bk. 


200,000. 
150,000 
160,000 
150,000 


563.509i 

193.7441 

326,474' 

72.041 


3.687.900, 
1.917.949 
2,824  642; 
1,308.571' 


Per 
100...... 

100 

100 

IOC 


•kart. 


NEW  JERSEY— .Vat.  hanka  Dec.  29;  5"J(i!  inalxtutions  tateat  return*. 


Asbury   Park — 
Asb  Pk  A  Oc  Or  Bk 
Merchants  Nat  Bk 
Asbury  Park  Tr  Co 
Seacoast  Trust  Co 

Atlantic    Citv- 
AtlantfcCUvNat  Bk 
Boardwalk  Nat  Bk 
Chelsea  Nat  Hank 
Second  Nat  Bank 
Union  Nat  Bank.. 
Atlantic  S  DA  TrCo 
Guarantee  Trust  (^o 
Equitablp  Trust  Co 
Marine  Trust  Co. . 

Bayonne — 
Bayonne  Trost  Co 
Mechanics'  Tr  Co 

Brid);eton — 
Bridgeton  Nat  Bk. 
Cumborland  NatBk 
Farm  A  Mer  NatBk 
Cumberland  Tr  Co. 

Camden — 
Camden  Nat  Bank 
First  National  Bank 
National  Slate  Bk 
Camden  S  DAT  Co 
Broadway  Trust  (io 
Central  Trust  Co. 
Merchants'  Tr  Co 
Parkside  Trust  Co 
Security  Trust  Co 
West  Jersey  Tr  Co 

East  Orange — 
East  Orange  Bank 
Sav  Inv  A  Trust  Co 
Essex  County  TrCo 

Elizabeth — 
Ellzabethport  B  Co 
National  State  Bk 
Elizabeth  Trust  Co 
Union  Co  Trust  Co 

Hoboken — 
First  National  Bank 
Second  Nat  Hank  -. 
Columbia  Trust  Co 
Hoboken  Trust  Co_ 
Hudson  Trust  Co.. 
Jefferson  Trust  Co. 
Steneck  Trust  Co.. 
Trust  Co  of  N  J... 

Jersey  City — 

Clareinoiit  Rank 

First  National  Baaik 
Hudson  Co  Nat  Bk 
Merchants'  Nat  Bk 
Commercial  Tr  N  J 
Greenv  Bk  A  Tr  Co 
Lincoln  Tnut  Co.. 
Mercantile  Tr  Co.. 
N  J  T  Gu  A  Tr  Co. 
Union  Trust  Co... 

Long  Branch — 
Citizens'  Nat  Bank 
Lona- Branch  BkpCo 

Morristown  — 
F\Tat  National  Bank 
National  Iron  Bank 
American  Trust  Co 
Morristown  Tr  Co. 

.Mt.   Holly— 
Mt  Holly  Nat  Bank 
Union  Nat  Rank... 
Farmers'  Trust  Co_ 

Newark — 
American  Nat  Bank 
Br'd  A  Market  N  B 
Mer  A   Mfr's  N  B 
Nat  Newark  A  Essex 

Banking  Co 

National  State  Bk. 
North  Ward  Nat  B 


200,000 
100,000 
100,000 
1 00.000 

30,000 

200.000 
1 1111.000 
I'll  1.000 

100.000 

1.50,000 
600,000 
200,000 

100,000 

200,000 
200,000 

100,000 
130,000 
150,000 
130,000 

100,000 
200,000 
300,000 
300,000 
100,000 
100,000 
200,000 
100,000 
100,000 
200,000 

150,000 
800.000 
200,000 

250,000 
3.50.000 
198,000 
300,000 

500.000 
500,000 
100,000 
100,000 

1, '100,000 
389,000 
200,000 

1,000,000 

200,000 
400,000 
250,000 
200,000 

1,000,000 
200,000 
300,000 
100,000 

1,000,000 
500,000 

100,000 
150,000 

200,000 
200,000 
150,000 
600,000 

100,000 
100,000 
200,000 

300,000 

200,000 

1,350.000 

2.500.000 
500.000 
400,000 


426,307 

d40.827 

55.377 

100,024 

622.124 
166.449 
188.904 
347.037 
.190.507 
597.717 
488.409 
194.924 
231,991 

167,674 
494.555 

279.924 
567.741 
102.379 
170.634 

e264.747 

536.907 
e757,199 

903.969 

196.794 

357,277 

113,579 

120.711 

238.147 

275,102 

44.349 
325.950 
225,771 

139.890 

925,377 

66.266 

361,097 

863.440 

280.000 
76.744 

141.664 
1.308.607 

153.844 

161.923 
1,619.479 

131.891 
el. 385, 475 

799.940 

92.012 

2. 623. .501 

130.223 

600.549 

110.000 
1,256.150 

187.514 

203.000 
77,720 

252.537 

94.049 

65.912 
455.641 

84.737 

158.577 

03.509 

294.390 
109.122 
1.741.773  13.187.940 

2.320.472  29.168.015 
763,947;  4.936.023 
411.197  7.379.170 


5,289,290 
d857.1()3 
1,880.747 
2,259,292 

4.093.720 
1.753.770 
2.798.796 
3.918.094 
.2.231.912 
4.744,943 
3.601.132 
1.981.970 
3, 665, 73(5 

5.332.794 
10.018.551 

2.084.477 
2.499.996 
1.272.217 
1.631,762 

e5.913.400 
5.124.267 
e7. 518. 799 
10.187  794 
3,806.721 
3,340.3:59 
2,519.819 
1,870. .589 
4.120.720 
2,689,127 

1,857,791 
8,777,759 
5.651.134 

4.751.077 
8.249.977 
2.113.933 
8.601.914 

10.893.209 
9,563,172 
1.131.047 
3.865.875 

23.829.946 
4.603.754 
5.269.947 

53.429.968 

4.943.472 

e9, 283. 757 

5.801.199 

3.498.508 

34.858.643 

4.249.466 

4.884.991 

6.290.702 

17.465.672 

7.805.376 

1.500,000 
1.209,941 

4.029.274 
3.299.064 
1.075.149 
7,193.931 

868.050 

1.266.546 

958,774 

10.323.116 
4.553.201 


r«r 


10< 
100 
100 

100 
100 


100 

100 
80 


100 


100 
100 
100 

25 
100 

25 
100 
100 
100 
100 

100 
100 
100 

100 

30 

100 

100 

23 

100 
100 
100 
lOo 
KX) 
100 
100 

KMl 
100 
100 
100 
100 
100 

100 

lOill 
100 
100 

100 
60 

100 

30 

100 

100 

23 
30 

100 

100 
K'O 
100 

100 
100 
100 


Per 

259 

•M9 

•ai4 

*105 

•r7« 
•to 

175 
■•ISO 

*3»« 
•22s 

138 
200 
280 

Per 
13« 
140 

"32fl 

Per 
IH 
3»0 
130 
230 
350 
173 
280 
378 

Per 
183 
3*0 
390 
110 
430 
lfcl3C 


250 

3ao 

110 


P*r 
128 

"Per' 


13« 

200 
215 

:'05 
230 
255 


ihun. 


310 


150 
223 

aKar> 


ISO 

aha 
106 

165* 

400" 


40( 
<Aot  t 

400  ~ 
40t 

433"" 

160 

♦288 


3«0 


*ka- ». 

1220 

130 

1130 

200 

ikart 


akart 

223 
320 


*  Sale  price,     e  Capital  paid  in;  authorize<l  amount  is  larger,     g  Amount  paid  In.     *  New  stock,     x  Ex-dividend. 
May  4  1930.     e  Nov.  15  1920.     n  Including  Fidelity  Sav  A  Tr  stock.      /  Last  sale,     r  June  23  1920.     »  Sept.  8  1920. 
Minn.  L  &  Tr.  stock.     *  June  30  1920.     b  Includes  Minneapolis  Trust  Co.     t  Includes  Mer.  Tr.  &  Sav   Bank. 


y  Capital  to  be  increased' 
t  Dec.  31  1919      a  Includes 
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NEW  JERSEY— (Concluded) 

Surplu* 

Oroit 

Cavital. 

(*    Profiti. 

% 

Depotitt. 

for. 

ttia. 

A$k. 

Newark  [Con.)— 

i 

t 

Per 

ihare. 

Olty  Trust  Co 

200,000 

173.279 

2,821.959 

100 

175 

_ . 

Clinton  Trust  Co.. 

200,000 

122.737 

3.877. OOS 

10(1 

ion 

Federal  Trust  Co.- 

l.(l00,00( 

1,101,739 

12.4.}3,361 

I'll. 

;;30 

FldelltjUnionTrCo 

Began  bus 

inoss   Jan. 

3  1921 

10(1 

240 

Ironbouud  Tr  Co.. 

iiOO,OOlj 

274.7.30 

10,030.003 

100 

300 

Liberty  Trust  Co. . 

100.000 

57,220 

1.032,149 

100 

120 

Newark  Trust  Co. - 

200,000 

20.009 

2,0. TO.  89  2 

100 

110 

Bpr'Kf'ld  Ave  Tr  Co 
V Washington  TrCo. 

100.000 

102.129 

3,077.012 

100 

130 



soo.ooo 

144.224 

2.249,700 

100 

165 



West  Side  Trust  Co 

aoo.ood 

506,371 

8.040,856 

100 

330 

New  Brunswick 

Per 

ehare. 

Nat  Bank  of  N  J.. 

180.000 

754,244 

8,865,031 

100 

People's  Nat  Bank. 
New  Brunsw  Tr  Co 

100,000 

242.311 

2,539,351 

100 

200,000 

153,710 

3.862,716 

100 

Passaic — 

Per 

thare. 

Passaic  Nat  Bank. 

800,000 

/556,074 

«4. 777. 998 

TOO 

Hobart  Trust  Co.- 

100,000 

192,709 

3.029,798 

100 

Passalc  T  &  S  D  Co 

ioo.ooo 
379.001 

429.876 
487.292 

9,. 500, 79  5 
7,205.075 

100 
100 

People's  Bk&Tr  Co. 

Paterson — 

Per 

ihare. 

First  National  Bank 

300.000 
iiOO.OOO 
380,000 
.000.000 
280.000 
1.60.000 
500.000 
300.000 
380,000 

750.086 
645.000 
447.719 
1,152.144 
471,209 
155,179 
509,917 
463.967 
544.907 

6.648.071 
5.000.000 
8.935.997 

20.779.393 
6, .385, 793 
2,331,238 
8.243,769 
5,910,494 

11.865,314 

100 
100 
00 
100 
100 
100 
100 
100 
100 

Paterson  Nat  Bank 

Second  Nat  Bank.. 

Paterson  8a v  Inst.. 

Citizens'  Trust  Co. 

Franklin  Trust  Co. 

Hamilton  Trust  Co 

Paterson  SD&Tr  Co 

D  8  Trust  Co 

Plainfield— 

City  National  Bank 

;v50,ooo 

293.419 

4.626.643 

mo 

First  National  Bank 

3(00,000 

185,322 

5,169,063 

100 

Plainfield  Trust  Co 

i'00,000 

ifO.ooc 

435,971 
106.027 

8,072,092 
1.866.206 

100 
100 

State  Trust  Co 

Trenton — 

Broad  St  Nat  Bank 

aao.ooo 

565,669 

7.472,456 

100 

235 

First  National  Bank 

eoo.ooo 

697.375 

8.074,762 

100 

240 

Mechanics'  Nat  Bk 

1,000.000 

1,534,619 

15,385,461 

30 

270 

Trenton  Bank'g  Co 
Mercer  Trust  Co-. 

IiOO.OOO 

914.271 

8,211,069 

80 

141 

100,000 

255.571 

5,078,893 

iOOl   250 

Trenton  Trust  Co.. 

500,000 

384,979 

6.942.735 

IOC 

1   195 

200 

NEW   YORK— (Continued) 


NEW  YORK — N at. bke. {except  N.  Y.  City)  Dec.  29;  Stateinat.  latest  ret'ne 


Albany — 

First  National  Bank 
Mech  <fe  Farmers-. 
NatComrBk&TrCo 
N  Y  State  Nat  Bk. 
Albany  Trust  Co.. 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn- 
Auburn  Trust  Co-- 

Blnghamton — 

Citizens  Bank 

City  National  Bank 
First  National  Bank 
People's  Trust  Co.  . 

Brooklyn — 
Bank  of  Coney  Isl'd 
First  National  Bank 
Qreenpolnt  Nat  Bk 
Homestead  Bank-- 
Mechan'.cs'  Bank.- 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank.- 
North  Side  Bank-- 
People's  Nat  Bank. 
Rldgewood  Nat  Bk 

West  End  Bk 

Brooklyn  Trust  Co- 
Hamllton  Trust  Co 
Kings  Co  Trust  Co- 
Manufact'rs'  Tr  (Do 
People's  Trust  Co-  - 

Buffalo — 

Broadway  Nat  Bk. 
Lafayette  Nat  Bk. 

Liberty  Bank 

Manuf  <fe  Trad  Nat 
Marine  Trust  Co.. 

People's  Bank 

South  Side  Bank.-. 
Buffalo  Trust  Co-. 
Cltiz  Com'l  Tr  Co- 
Fldellty  Trust  Co-. 

Elm  Ira — 
Merchants'  Nat  Bk 
Second  Nat  Bank-- 
Chemung  Can  T^  Co 

New  York  Clty- 

are  of  date  Feb. 

1920  /or  Nation 

of  banks    and 

may  be  found  in 

Am  Exch  Nat  Bank 

Atlantic  Nat  Bank. 

Bank  of  imerlca  -- 

Bank  of  Cuba 

Bank  of  Europe 

Bank  of  Manhat  Co 
Bkof  N  Y.NBA.- 
Bank  of  U  8 

Bk  of  Wash  Heights 
Battery  Pk  Nat  Bk 
Berardlnl  State  Bk- 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk 
Bronx  Nat  Bank.. 
Bryant  Park  Bank. 
Chase  Nat  Bank.-. 
Cant  Mercantile  Bk 


600,000 

250,000 

1,250,000 

1,000,000 

400,000 


300,000 
200,000 
180,000 


100,000 
300,000 
400,000 
000,000 

200,000 
000.000 
200,000 
200,000 

1,800,000 
100,000 
200,000 

1,000,000 
200,000 
200,000 
200.000 
200,000 

X, 800,000 
800,000 
800,000 

2,000,000 

1,500,000 


300,000 

750,000 

1,000,000 

2.000,000 

10.000,000 

1.000.000 

100.000 

1,000.000 

i, 280,000 

1,000,000 

200,000 
400,000 
800,000 

Deposits  of 

26  1921. 

al  andNov. 

trust  camp 

our  "Ry. 

8,000,000 

1 .000,000 

8,500,000 

5  00,000 

150,000 

5,000.000 

2,000,000, 

i, 500. (.00 

100,000 

fll)0,00()| 

1.50,000 

.;(iu,ooa 

.00.000 
^o.onn 
200,000 
200,000 
8iiJUU(l0 
210.000 


1 


Per 

^haif. 

i684.171 

«8,576,700 

100 

180 

210 

1,067,571 

1,866,343 

100 

500 

2.941.171 

29.609.431 

100 

330 

340 

1,336,704 

24.058.402 

100 

200 

210 

416,194 

9,557.462 

100 

160 

Per 

thart 

304,443 

2,023.662 

100 

130.347 

2,252,713 

100 

264,121 

4,869.700 

100 

Per 

eha.f 

84,902 

2.355,900 

100 

394.812 

3.169,017 
4,861.764 
5,403,497 

100 
100 
100 

367.070 

138.767 

Per 

sharr 

150.700 

3.693.700 

100 

140 

158 

772.700 

10,953.400 

100 

205 

218 

328.100 

3.506.300 

100 

160 

180 

142,729 

3.460,715 

100 

80 

100 

1,362,174 

37,704,703 

80 

87 

95 

67,900 

2,718.700 

100 

85 

95 

108.100 

1,906.900 

100 

1,423.600 

15,585,000 

100 

220 

373,374 

7,8;-i5,713 

100 

J  95 

205 

282,900 

5,447,300 

100 

150 

160 

201.800 

7.818.200 

100 

200 

101.900 

181.000 
38.937.000 

2,741.700 

100 

460 

475 

1,012,549 

3,409,399 

100 

340 

2.781,547 

24,600,974 

100 

660 

2,006,730 

33,894,394 

100 

200 

1.958,370 

36.661,936 

100 

270 
Per 

2^0 
thare. 

80,402 

4,362,838 

100 

354,026 

6,663.602 

100 

190 

210 

1.218.527 

31,930,910 

100 

280 

2.490.290 

36,517.791 

100 

280 

8,813,440 

102917713 

100 

275 

285 

911,970 

17.215.719 

TOO 

250 

39,098 

1,582,907 

100 

170 

180 

1.500.000 

15,564,791 

100 

300 

310 

1.123,192 

24,416,070 

100 

225 

235 

1,133.969 

17.960,885 

100 

225 

Per 

235 
iharv 

132,277 

1.518,178 

100 

n653,461 

n7, 694, 020 

100 

583.212 

8,777,766 
banks  are 

100 

revo 

N.  Y.  Cily 

rted  nei 

an4 

Surplus  an 

d  profits  ar 

e  af 

dale   D 

ec.  29 

15  for  State 

banks.    A 

Aivi 

dertd  rt 

cord 

anies  in  N 

ew  York  Ci 

ty  an 

d    Bro'. 

klvr. 

and  Ind." 

Sec,  page 

247, 

7,148,749 

89,321,000 

too 

240 

250 

1.163.300 

14,757.000 

100 

215 

6,118.112 

49.214,000 

100 

180 

190 

132,900 

«1. 153. 700 

100 

150 

301.417 

«0. 000, 710 
108905000 

100 

16.672.722 

50 

197 

203 

7.179,200 

108905000 

100 

440 

460 

683.800 

re,3243S500 

100 

155 

165 

450,597 

3.568,000 

100 

350 

425 

1,696,000 

8.760,000 

100 

175 

185 

758.600 

«1,481.100 
5.668,000 

848.000 

.100 

425 

i.'^o 

126.900 

n3. 200, 000 

100 

150 

160 

n64.147 

713,935,000 

100 

105 

125 

273.200 

a3, 631. 700 

100 

145 

155 

166.700 

n2,920.900 

100 

145 

(5.'^ 

24.990.400 

248249000 

100    313 

320 

109,579 

n2, 435,994 

100 

195 

205 

Capital. 


Surplus 
<fc    ProfiU. 


N.  Y.  City  (Con.)  | 
Chatham  fi.  Phenlx. 

National  Bank..! 
Chelsea  Kxch  Bank 
Chemical  Nat  Bank 
Coal  <t  Iron  Nat  Bk 

Colonial  Bank 

Columbia   Bank 

Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank- 
Corn  Exchange  Bk. 
Cosmopolltan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 
First  National  Bank 
Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  &  Co  Bk 

Greenwich  Bank 

Hanover  Nat  Bank 
Harrlman  Nat  Bk. 
Imnort  <fe  Trad  Nat 

In(iu3trlal  Bank 

Irving  National  Bk 
Liberty  Nat  Bank. 
Mechan    <fe    Metals 

National  Bank-- 
Metropolltan  Bank 

Mutual  Bank 

Nat  American  Bk-. 
Nat  Butch  <k  Drov. 
Nat  Bk  of  Com'ce. 
Natlonal  City  Bank 
Nemeth  State  Bank 
N  Y  Co  Nat  Bank. 
North  American  Bk 

Pacific  Bank- 

Nat  Park  Bank  ... 
Progress  Nat  Bank- 
Public  Nat  Bank-- 
Seaboard  Nat  Bank 
Second  Nat  Bank-. 

Standard  Bank 

State  Bank 

Twenty  third  W  Bk 
Union  Exch  Nat  Bk 
YorkvllleBank-. 
American  Tnist  Co 
Bankers  Trust  Co. . 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co 
Empire  Trust  Co. 
Equltable  Trust  Co 
Farmers'  L  &  Tr  Co 
Fidelity  Inter  TrCo 
Fulton  Trust  Co- 
Guaranty  Trust  Co 
Hudson  Trust  Co-. 
Italian  Discount  & 

Trust  Co 

Lawyers'  Title  & 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantile  Trust-. 
Metropolitan  Tr  Co 
N  Y  L  Ins  &  Tr  Co 
New  York  Trust  Co 
Title  Guar  &  Tr  Co 
U  S  Mtge  <fe  Tr  Co. 
USTrCoof  N  Y.. 

Jamaica,  L.  I. — 
First  National  Bank 


Rochester — 

Central  Bank 

Lincoln-Alliance  Bk 
Merchants'  Bank.. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank- 
Genesee  Vail  Tr  Co 
Roch  Tr<fe  S  D  Co- 
Securlty  Trust  Co- 
Unlon  Trust  Co--. 


Syracuse — 

City  Bank  Trust  Co 
Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Bank-- 
Flrst  Tr  &  Dep  Co 
Syracuse  Trust  Co 


Troy— 

Manufac'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank 

United  Nat  Bank.. 
Security  Trust  Co. 
Troy  Trust  Co 


7,000,000 
1,000,(J00 
4,500. 000 
1.500.000 

BOO. 000 
2.000.000 

200.000 

400.000 
1,000,000 
7.500,000 

200.000 
1,000,000 

500,000 

1,000,000 

10,000,000 

1,000,000 

500.000 

000.000 
1.000,000 
3.000.000 
1,000.000 
1,000.000 
1.000,000 
12,500,000 
5,000,000 

10,000,000 

2,000.000 

200,000 

1,000,000 

300,000 

25.000.000 

40.noo.ooo 

200.000 
1,000,000 

200.000 

1,000.000 

10.000.000 

224,000 
2,000.000 
1,000,000 
1,000.000 

100,000 
2,500,000 

200,000 
1,000.000 

200. 00(' 
fcl. 000,000 
20,000.00(' 

12.500,000 

0,000,000 

983,003 

2,000.000 

12,000.00(, 

8,000,000 

1,500.000 

500,000 

25,000,000 

800.000 

1,000,000 

4,000,00 

2,000,000 

1,000.000 

2,000.000 

1,000,000 

3,000,000 

6,000,000 

2,000,000 

2,000.000 

100,000 


400,000 

2,000,000 

500,000 

750.000 

500.000 

400.00(1 

1.000.000 

300,000 

1.250,000 


2,000,000 

300,000 

800,000 

300,000 

2,500.000 

1,500.000 


300.000 
■300.000 
250.000 
100.000 
300.000 
240.000 
200.000 
200.000 


Oto»» 
Deposit*. 


8.424.800 

n453,4!»;i 

15.460.000; 

1.612,000 

1.568.7(>0 

1.618,574 

1,054,409 

804.000 

797,964 

9,471,200 

100,980 

800,700 

2,319,947 

816.400 

37770  300 

1.622,300 

1,618.600 

1.162.300 

1.919.704 

204  64  200 

2,049.700 

8.883.700 

585.900 

10695200 

8.054.000 


16,569. 

3,378, 

71738, 

517, 

165, 

33.519. 

66116 

369. 

366. 

125. 

1.710, 

23  368. 

28. 

3,293. 

4. '.91, 

4.698 

127 

2.615 

241 

1,612 

863 

401 

19,612 

18.093 

8,010 

544 

2,097 

15.227 

11.066 

1,593 

684 

36.114 

790 


300 
977 
900 
400 
100 
800 
700 
.100 
.000 
.300 
,407 
.900 
.700 
.700 
.000 
.600 
,400 
,.377 
.779 
.000 
.500 
.000 
,939 

400 
611 
100 
900 
770 
927 
700 
731 
299 
174 


Per 


804,172 


114141000 

717,237.210 

98.660.000 

13.422.000 

17.340,000 

23.407,000 

8.238,000 

9,561,000 

5.433.000 

164890000 

713,295,415 

9.570.0fX) 

19.471,000 

13.864,000 

17438.5000 

15.014,000 

aO, 843. 500 

3.370.000 

18.778,000 

106644000 

«27,779,900 

26.761.000 

715,952.900 

177636000 

61.648,000 

143407000 
46.594,000 
11.941.000 
7»2.059.400 
4.523,000 
245958000 
C528252000 
nl,751,700 
14.439,000 
71666.400 
23.970,000 
140228000 
n348.400 
7j73,298,300 
43.995,000 
19,996,000 
7>1,425.400 
73.199.000 
717.087. 200 
18.912,000 
16.237,000 
11.948,200 
283,570,373 

199950000 
84,247,714 

8.514.200 
49,938.700 
216394  272 
144701  111 
20.720.400 

9,826,173 
614788  091 

7,820.266 

10,898,134 


100 

100 
100 
100 
ICO 
100 
100 
100 
78 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100' 
100 
100 
100 
100 
100 
100 

100 

100 
100 


Bid. 


Per 

255 
120 
520 
225 
3.0O 
150 


210 
125 
306 
95 
170 
900 
1.50 
890 
220 
190 


245 
790 
350 
500 
180 
198 
325 

300 


6,333 

1,121 

1,094 

3,435 

2,358 

11,719 

12,459 

5.143 

15.071 

59 


.400 
,897 
.900 
.277 
707 
.400 


17 

30, 

16. 

32 

22. 

73 


690.700 
980.934 
303.900 
871.910 
548.168 
108.000 
628,744 
309.332 
006.473 


,747133. 
.829  70. 
.37  47, 

I 
,000  4,079.900 


464.179 

2.282.844 

562.694 

t987,210 

375,489 

518,120 

1.140,137 

816.976 

772.419 


10.429.288 

35.578.171 

9.477.300 

n3.055,092 

9,568,384 

7,117.27 

29.699.199 

16.419,273 

19.152,7^5 


1.203,047  18,898,79 

335.764  2,442.716 
d352, 000  d4, 657.000, 
<192,147  <2, 787. 739 

1,784.919  35,799.391! 
894,211  24,169,488 


695,397  7115400995 
341.730  4.741.155 
3.997,522 
1,148,470 
3,844,976, 
901, 62l! 
3,604,389 
2,606.236 


436.297 
161,941 
133,145 
443,498 
198,409 
90,047 


490 

1.50 

25  A 140 

1001  215 

lOO'  325 

KJcl 

100  120 


Ask. 

ihori. 

265 
135 
530 
240 


170 

225' 
135 
312 
105 


165 
910 

2.'iO 
200 


260 
810 
360 
515 
190 
205 
345 

310 


i 


160 
150 
218 
335 


140 


lOOi  580 
100  315 
100  395 
100  810 

100 


Per 

100  175 

100  200 

100  185 

100  162 

lOOl  152 

100  120 

100  235 

100  400 

100,  153 


I  Per 

100.  195 

100  210 
100  A175 

100,  160 

100,  215 

100  220 


P«r 
100 

100, 

lOOl 

100; 

50 

lOOi 

100! 

100 


560 
590 
321 
410 
830 


Shart, 

200 
225 
200 
165 
155 

256" 

■160 

158 


ahar*. 

200 

22c 

185 

170 

220 

230 


shart 


*  Sale  price.     6  Paid  in.     i;  Capital  to  be  increased,     i  Ex-dividend, 
stock,     a  Dec.  29  1920.     y  Ex-rights.     r  April  11  1918.     d  June  23  1920. 


sSept.  8  1920.     e  Sept.  30  1920.     I  Last  sale,     t  June  30  1920.     h  New 
n  Nov.  15  1920.     c  Includes  Foreign  Branch  Deposits,     z  Dec.  31  1919. 
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NEW   YORK— (Cor 

eluded) 

Capital. 

JSurplu* 
S    Profite. 

Oroft 
Depoiitt. 

Par. 

Bid. 

Aik. 

Utica— 

First  National  Bauk 
Oneida  Nat  Baiik., 
Utlca  City  Nat  Bk. 

niti7flriH'  TTnisf.  On 

1 

1.^50,000 

600,000 

;  000,000 

•      300,000 

230,000 

800.000 

100,000 
280,000 
200,000 
400.000 

200,000 
200,000 

JOO.OOO 

SO.OOO 
l;V),000 
200.00(1 
100,000 

00,000 

•00,000 

100.000 
100,000 
300,000 
80,000 
100,000 

150.000 
100.00(1 
150  ooc 
300, 0(K) 

•:oo.ooo 
ioo.noo 

250,000 

S 

1.842  117 
941,069 
«340,994 
679,954 
426,649 
731,442 

149,551 
397,790 
332.724 
699,270 

169,877 
325,501 

208,399 

47,597 

110,412 

184.029 

98,072 

47.594 

341,339 

73.219 

rl90.719 

110.367 

113.990 

149,134 

52,740 
60.347 
156,877 
124.797 
ii40,737 
290.977 
99.249 

t 

9,515,222 

3.595.714 

e3.900,913 

13.273.908 

2.701,724 

10,707.017 

1.629.999 
4.105.705 
3,235.792 
7.458.920 

6.444.120 
7.140.713 

6,361,388 
1,007.037 
2.57S,723 
4,659.789 
903,900 
1.404,914 

4,702.909 

1.477,391 
tl, 472, 763 
2,746.736 
1.307,344 
1,350.931 

3.037.7.58 
8S8.025 
4.618.772 
4,905.259 
rl. 850. 964 
5,926,491 
1,877.090 

100 
100 
10(1 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 

"ioo 

100 

100 

50 

"lot 

100 
100 
100 

100 
100 
100 
50 
100 
ICO 

Per 

lAa.  • 

Oneida  Co  Trust  Co 
UtlcaTrA  DepCo. 

Watertown — 
Cltv  National  Bank 
./efferson  Co  NatBk 
Watertown  Nat  Bk 
North'n  N  Y  Tr  Co 

-' 

i',' 

•Au' 

Westchester   Ca 

Ut     Vrmnn        iRt  N 

Per 

$har  ■ 

Mt  Vernon  Tr  Co 
New  Hochellf— 

Nat  City  Bank.. 

North  Ave  Bank. 

Huguenot  Tr  Co- 

N  Rochelle  Tr  Co 
Otiininv — l8t    Nat- 

Osslnliig  Nat  Bk. 
Peek>k<ll— 

Westches  Co  Nat 
PleaiiaHtrille — 

Mt  Pleasant  Bk. 

Port  Chester— \at   N 
Mutual  Trust  Co 

fi»e— RyeNat  Bk.. 

Tarrvtown  Nat  Bk. 

White  Plaine — 
Citizens  Bank... 
Cent  Bk  West  Co 
County  Trust  Co 

foniterit— First  Nat 
Yonkers  Nat  Bk. 
Westches'r  Tr  Co 
Yonkers  Trustee 



105 

125 

NORTH  CAROLINA — Nal.bks.Dec.   29;  State  inatitutiont  latest  returut. 


Charlotte- 
Charlotte  Nat  Bank 
Commercial  Nat  Bk 
First  National  Bauk 
Mer  &  Farm  N  Bk. 
Securlty  Savs  Bank 
Union  Nat  Bank...i 
American  Trust  Co.! 
Independ'ce  Tr  Co.: 

Durham — 
Citizens'  Nat  Bank 

FldelltA'  Bank ■ 

First  >fatIonal  Bank 
Home  Savings  Bank 
Merchants'  Bank. . 

Greensboro — 
First  Nat  Hani.-  ... 
Atlantic  Bk  &  Tr  Co 
Greensboro  L  A  Tr  _ 
Gr^nsboro  Nat  Bk 
Textile  Bank 

Raleigh — 
Citizens  Nat  Bank.] 
Comm'l  Nat  Bank. 
Merchants'  Nat  Bk' 
Raleigh  Bkg  ATrCo 

Wilmington —  I 
AmerBk  A  TrCo.. 
Murchlson  Nat  Bk.' 
People's  Sav  Bank.| 
Wllm  Sav  &  Tr  Co. 

Winston-Salem  ' 
People's  Nat  Bank. 
Wachovia  Bk  .t-  Tr 


375  'JOOl 
500,000 

310  ooo; 

200,000' 

75.000 

200.1)001 

,218.900 

.ooo.oool 

lOO.OIKM 
100,0"0| 
600. 000 
30.00('i 
100. 00(; 


414.371i   3,902.898 

552,514,    2,704,792 

n560,629nl,069.019 

n399, 199  nl, 958,095 

5,0001       310.000 

217,236    2,039,030 


630 
999 
200 
100, 
28. 

30u, 
300, 
2:10, 
iOO, 

i;uo, 

l,"i00. 

63 

100. 


,000 

,125! 

,00c' 

.OfOi 
,000 

,000 

,00c 

,000 
,000 

OOt' 

oor 
OOC 

000 


.593.672 
600,779 

e  1:55,000 
653.177 

n489.327 
59,592 
97,101 

475,000 
297.376 

81.747 
142,000 

85,147 

rll8.302, 

n203,772 

r 250, 699 

30,774 

55,000 


10.29:5.336 
3,593,723 

tl, 500. 000, 
5,307,130 

e4, 789, 746 
1,104,491 
1,259,995 

4,750,000 
2,054,141 
3,142,729 
1,925,125 
527,258 

r3, 207, 376 

63,507,704 

r4, 977. 736 

958.909 

4.000.000 


100 
100 
100 
100 
100 
lOOl 
IOO 
100; 


100 


IOO 


100 


tl, 195.000,  rl0543725 
153.177  2,057,832 
336.517    3,931,706 


100' 
100 

ion 

100 
100 
100 
100 

100 

100 

23 

30 


Per 


shtir 


"'fer' 

ihii-' 

130,000  46.000    1,700,000'    lOO', 

1.333.100    1.525,255  17.077,703    100, 


NORTH  DAKOTA — Nat.  banks  Sept.   8;  State  institutions  latest  returns 


Fargo — 

Dakota  Sav  Bank  _ 

100,000 
80,000 
300,000 
100,000 
100,000 
30,000 
100,000 

37,540 
16.659 
281.401 
154.249 
28.730 
10.000 
21,000 

804,778 

566.280 

5.704,960 

2,111,335 

1,780,432 

840,795 

340,360 

Per 

than . 

Fargo  National  Bk. 

100 
100 
100 
100 

First  National  Bank 

Merchants  Nat  Bk. 

Northern  Nat  Bank 
Bcand-Amer  Bank. 
Security  Nat  Bank. 



--    - 

OHIO — National  banks  Dec.  29;  State  iriatitutions  lateH  returns. 


Canton — 

Central  Sav  Bank...  178,000 

City  National  Bank'  240,000 

Dime  Savings  Bank  500,000 

First  National  Bank  800,000 


Cincinnati — 

Atlas  Nat  Bank... I  400,000 
Brighton  Bk&Tr  Co  215,000 
Clnn  Bk  A  Tr  Co..  128,000 
Citizens'  Nat  Bank    2,000,000 

City  Hall  Bank 100,000 

Columbia  B  4  S  Co  100,000 
Cosmop  Bk  &  Tr  Co        280,000 

East  End  Bank :        80 ,000 

Fifth-Third  Nat  Bk  3.000.000 
First  National  Bank.  6.000,000 
Fourth  Nat  Bank.. I  300,000 
Lincoln  Nat  Bank.  800,000 
Home  Sav  Bank  Co  80,000 
North  Side  Bank.-i  78,000 
Pearl  Market  Bank  400,000 
People's  Bk  &  SvCo  200,000 
Prov  S  Bk  &  Tr  Co,  1,400,000 
Second  Nat  Bank.  1,000,000 
So  Ohio  S  Bk&TrCo  200,000 
Stk  Yds  Bk  &  Tr  Co  100,000 
Unions  B&TrCo.l  1,000,000 
Unity  Bkg  &  Sv  Co  75.000 

Western  Bk  A  TrCo  1 .000.000 
Central  Trust  Co.. I   1.000.000 


I 

50.064|   3,728,210 

r.3e5,196  r3.084.177 

195,444'   4,883,702 

1.070.597    9.969,147 


996 
356 
115 

2,083 

324 

252 

189 

31 

2,372 

4,110 

1,139 
922 
23 
115 
257 
170 

1,289 
597 
179 
152 

3,102 

80, 

750, 

1,441. 


799 

549 
,270 

747 
.221 

471 

904 

082 

977 
.547 

473 
,417 

974 

399 

041 

200 

.770,15 
.460    6 
,471    3 
,000! 
.912  20 

232;    2 

400  11 

714!   5 


358,334 
,449,160 
,455,763 
,923,935 
.742,755 
,114.670 
140,192 
459,325 
669  703 
135,. 10 
421.164 
701.412 
932.783 
342.199 
889,113 
871,779 
560  981 
409,032 
806,138 
970.000 
859,297 
868,994 
773,930 
374,723! 


100 

100 

100 

100 

Per 

share. 

100 

301 

340 

100 

300 

380 

100 

177 

180 

100 

170 

180 

100 

350 

380 

10 

38 

40 

80 

90 

105 

100 

140 

100 

1250 

265 

100 

195 

200 

100 

285 

100 

230 

270 

100 

100 

105 

50 

110 

100 

150 

100 

110 

120 

10 

22 

25 

100 

140 

147 

100 

310 

230 

100 

175 

100 

100 

173 

100 

225 

100 

205 

230 

OHIO— (Concluded) 


Cleveland— 

Amer  Suv  Bank  (^"0 
Brolh'd  of  Iah:  iJiig 
Co-Oper  Nut  Bk. 
Cent  N  B..SATrCo 
Clark  Ave  Hav  lik 
Clev  Kav  &  Loan  Co 
Coluinlila  S  A  L  Co 
Forest  C'y  SAT  Co 
Garfield  Sav  Bk  Co 
Lorain  St  Sav  BkCo 
National  City  Bauk 
Nat  CoinnierVliil  Bk 
Nortlicrii  .Nut   Bk. 
Pearl  St  S  A  TCo.. 
United  Bk  A  Sav  Co 
Cleveland  Trust  Co 
Guardian  Sav  A  Tr 
Home  .Sav  A  Trust 
L  Sh  Bkg  A  Tr  Co. 
State  Bkg  A  TrCo. 
SuperlorS  A  Tr  Co 
Union  Sav  A  L  Co 
Union  Trust  Co... 

Columbus — 

Capital  City  Bank, 
(.'enlral  Nat  Bank. 
Citizens'  Tr  A  Sav 
City  National  Bank 
Columbus  Sav  l^k. 
Conimer'l  Nat  lik. 
Fifth  Ave  Sav  Bank 
llayden-CIln  N  Bk. 
Huntington  .Vat  Bk 
Market  Exch  Bank 
Nat  Bk  of  Com'ce. 
New  First  Nat  Bk 
Ohio  National  Bank 
State  S  Bk  A  Tr  Co 

Dayton — 

American  Nat  Bank 
City  National  Bank 
Dayton  Nat  Bank. 
Merchants'  Nat  Bk 
Ttilrd  Nat  Bank... 
Wlnters  Nat  Bank 
City  Tr  A  Sav  Bank 
Dayton  Sav  A  T  Co 

Toledo- 
Corn  Sav  B  A  Tr  Co 
Dime  Sav  Bank  Co 
First  National  Bank 
Guardian  Tr  A  Sav 

Home  Sav  Bank 

Mer  A  Cl'k  Sav  Bk 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bank 
Ohio  S  Bk  A  Tr  Co. 
Second  Nat  Bank.. 
Secur  S  H  A  Tr  Co- 
Spitzer-Ror  T  A  Bk 
Tol  Sav  Bk  A  Tr  Co 
Union  Savs  Bank.. 

Youngstown — 
City  Tr  A  Sav  Bank 
(^omraer'l  Nat  Bk. 
Dollar  Sav  A  Tr  Co 
First  National  Bank 
Mahoning  Nat  Bk. 
Mahoning  SATr  Co' 


Capital 

I 

SO  ,001 


iurplut 
<t     Pro/if 


1, 


900, 
800 
.'01 J , 
J50, 
100, 
250. 
6110, 
200, 
2.000, 
1.300. 
500, 
600. 

I.nno. 

4.500. 

3.0(J«J, 
r25. 

1,000, 
330, 
500 
860 
Began 


,000 
.000 

,OUl 
,00< 
,001 
,0011 

,oo( 

,001 

00' 

()(" 

000 

OOl 

noi 
001 

UOI 

00' I 

001 

001 

00( 
00( 
bus 


201,409 


(Jron 
Depositi 


2.805.407 


Pat 


3i 


lOO.O'K 
200,01  M 
700, 0u( 
300, 0(H 

50.00f 
300,001 

50,001 
700. OOl 
500,001 
100, OCi 
300,00' 
500,001 
600,0(i( 
400,001 


200.001 
400,001 
300, OOr 
200,001 
400.001 
1.000.00' 
200,0'" 
600.000 

200.  out 

225. 00( 

300. 00( 

200, 00( 

250, 00( 

130,000 

1.000, OOC 

1,000,00c 

1 ,000,000 

1,000,001 

250, OOC 

300,001 

300,000 

230,000 

300, OOC 
300, 00( 
1.800,001 
I.800,00C 
300,000 
100  OOO 


100.0- 
2.601.11. 

100  000,  ;i...i)ij 

230,717|    \.h-Jh 

]   V.<1       til  .i       111%,. 


21h.274 
e81  2.374 

1.(504.857 

v\-2'<  000 

690.9',i7 

«9 1.377 

5,233.577 

4.059.207 
1:55.000 
50  5  004 
240.507 

1.. 50 1.273 
543.324 
iness  Jan. 


40 

61 
173 
309, 

85, 
670 

81 
929 
340 
193 
463, 
662, 
,121, 
205, 


000 

192 
211 
427 
109 
0(52 
302 
727 
973 
909 
599 
909 
122 
807 


el47,011 
r409,207 
«186.700 
el47,899 
e342.980 
e602.471 
81.272 
706.882 


5..-.4S 
*1402S 
10.200 
11:5,303 

14  64-' 

15  443 
10334.0 
70.338 

2.799, 
28. 73,''., 

7.047 
15.510, 

1.967, 
1    1921 


inn) 
()79i 


i(49 
492 
254 
211 


101, 
477 
322 
754 
712 
504 


250 

22'' 

1,532 

307 

526 

315 

773 

1,033 

1.031 

2,582 

357, 

198. 

619. 

365, 


737 
076 
662 
624 
755 
007 
997 
142 
291 


675.000 
2.907.131 
7.. 54  5. 091 
6.7.50.229 
1,214.994 
7.809.130 
1.309.760 
8.940.029 

10.502.372 
3.522.360 
5,497.297 
8.467.577 

11. .545. 95! 
2,938.139 


el, 466, 646 
r4, 65  2, 006 
e2. 790. 647 
«2. 825. 020 
e2, 704, 647 
e6. 685. 297 
2.768.390 
15,656.172 


490  14 
890 


132 
404 
371 


..589.293 
056.168 
139.761 
540.708 
.0^1.3:59 
402.073 
872.930 
084.041 
357.005 
520.102 
341.213 
874.149 
781.788 
346.929 


398.971     5.787.909 

6609.970  e5. 470. 133 

1.935.002  18.074.295 

e2. 343. 327  «17920.5()0 

6481.007  64.624,396 

122.527     1.522.909 


100 

iO. 

100 
8C 
100 
10(J 
10( 
101 
KM 

100 

1  <  I, 


lUi 

:o< 

10( 
10( 
10( 
IOC 


ioi 
10< 
10' 
IOC 
I0( 
10' 
101 
lOi 
10( 
'.0' 
10( 
10' 
lOi 
lOi 


iO( 
101 
IOC 
10( 
IOC 
100 
10" 
10( 

IOC 

80 
lOf 
100 
101 
iOC 
IOC 
100 
IOC 
IOC 
IOC 
100 
10c 
100 

100 
100 
100 
100 

100 
100 


fit*. 


y4i 


310 
KiO 
175 


360 
315 
240 


310 


141 


Ptr 

12.5"" 

130 

225 


AU 


108 


380 

249" 
276 


220 


300 
320 
225 

198" 
225 
275 
340 

125 

Per 
145 
^250 
160 
130 
183 
170 

220   " 
Per 
185 
160 
340 


305 
160 
202 
200 
320 
232 
140 
295 
238 
Per 


shar*. 

iss" 

140 
250 


380 

235"' 

220  ~ 

250 

295 

350 

140 

shari. 
150 


160 


174 

230 
share. 


325 
520 
170 


240 


shar*. 


OKLAHOMA — National  banks  Dec.  29;  State  institutions  latest  returns. 

Quthrie — 

First  National  Bank 

100,000 
80.000 
50.000 
25,000 

100,000 

30,000 

100.000 

250,000 
300,000 
500,000 
200,000 

800,000 
100, 00( 
300,000 
100,000 
100,000 

500,00c 

250. OOl 
500,00' 
250,000 
250.000 

1.000.000 

■  1.500,0(30 

1,000,000 

71.121 
6.000 

23.(587 
4,707 

25.707 

rl9.000 

46,219 

193,520 

rl50.000 

249.027 

77,097 

622,597 

146.767 

555.170 

54.902 

33.039 

110.000 

338.119 

267,292 

74,402 

86.409 

500.471 
863.104 
498.957 

2,085.595 
900.000 
923.133 
452.106 

1.995.023 

r750.000 

1.667.145 

4.141.209 

r3. 000. 000 

5. .534. 720 

2.717.279 

11.390,406 
3,084.089 

12.178,788 
3,417.740 
1.428.901 
3.000.000 
1.822.196 
5,466.369 
3,163.046 
2.755.728 

11.150.063 
27.786.571 
14.364.395 

100 
100 
IOC 

lor 

IOC 
lOi 
lOi 

IOC 
10. 

2: 

IOC 

IOC 
IOC 
IOC 
100 
100 
IOC 
lOl, 

lor 

100 

100 

100 
100 
100 

Per 

•har$. 

Guthrie  Sav  Bank. 

Oklahoma  State  Bk 

Security  State  Bank 

McAlester — 

American  Nat  Bank 

Per 

shar». 

City  National  Bank 

First  Nat  B  of  McA 

Muskogee — 

Commercial  Nat  Bk 

Per 

shart. 

Exchange  Nat  Bank 

First  National  Bank 

Muskogee  Nat  Bk 

Oklahoma  City- 
American  Nat  Bank 

Per 

short. 

Farmers'  Nat  Bank 

First  National  Bauk 

First  State  Bank  . 

Guaranty   Bank 

Liberty  Nat  Bank 

Okla  Stk  Yds.  N  B 
Security  Nat  Bank 

Southwest  Nat  Bk 

Tradeemens  Nat  Bk 

Tulsa — 

Central  Nat  Bank 

Exchange  Nat  Bank 
First  Nat  Bank  ... 

OREGON — National  banks  Dec.   29;  Slate  institutions  Dec.   29. 


Portland— 
G  W  Bates  A  Co.. 
Can  Bk  of  Com'ce. 

Citizens  Bank 

First  National  Bank 
Hartra'n  A  T'mps'n 
Hibernia  C  A  Sav  B 
Ladd  A  Tllton  Bk.. 
Live  Stock  State  Bk 
N'western  Nat  Bk. 
Peninsula  Nat  Bank 

State  Bank 

United  Statea  N  Bk 
Security  Sav  A  Tr 


100,000 
300.000 
100.000 

3,800,000 
100.000 
200,000 

1,000,000 
100.000 

1,000.000 
200.000 
200.000 

1,300.000 
230.000 


21 

143 

94 

1.470 

17 

198 

2,124 

25 

545 

67 

98 

1,919 

417 


.147 
.007 
.172 
427 
130 
589 
397 
033 


244  22 


034 
477 
142 
970 


369.393 
479.347 
143.713 
848.883 
424.902 
480.240 
363. '294 
138.218 
456.737 
791.929 
100.000 
283.777 
687.709 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
lOii 
100 


Per   iKar» 


*  Sale  price,  h  New  stock.  *  Capital  to  be  increased,  p  Amount  paid  in.  x  Ex-dlvldend.  g  Last  sale.  d  These  figures  date  Feb.  28  1920. 
I  June  30  1920.  r  Sept.  8  1920.  e  Nov.  15  1920.  c  Includes  Oneida  Co.  Tr.  Co.  g  Nov.  17  1919.  tinciudee  trust  deposits,  t  Includes  Union 
S  B  &  Tr.     n  Dec. 29  1920.     t  May  4  1920. 
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Allentown — 

A.llentown  Nat  Rk. 
MerchatilB  Nat  Hk. 
RtdRe  Avernii!  Hank 
Berorid  Nat  Bank. 
Allontown  Trust  Co 
Cltlzeiifi Trust  Co. 
LehlRh  Vail  Tr  Co 
Peiin  Tr   Co.. 


Altoona — 
FIrNt  National  hhuk 
BhcoikI  Nat  Bank. . 

Union  Bank 

Altoona  Tnjat  Co.. 
Central  Trust  Co. 
Mountain  C'y  T  Co 


Brie- 
Bank  of  Krlo   

First  National  Bark 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank . 
Cent  Tr  &  Title  Co 

Erie  Trust  Co 

3ecurSav  A  Tr  Co 


Marrlsburg— 

East  End  Trust  Co 
First  National  Bank 
Harrlpburg  Nat  Bk 
Merrbants',  Nat  Bk 
Central  Trust  Co-- 
Commerclal  Tr  Co 
Coiumonwealth  Tr 
Dauphin  DepTr  Co 
Harrisburg  Tr  Co- 
Securlty  Trust  Co 
Union  Trust  Co.- 


Lancaster — 

Conestoga  Nat  Bk. 
First  National  Bank 
Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bank 
People's  Nat  Bank. 
Agrfcult'l  Trust  Co 
Farmers'  Trust  Co. 
Guaranty  Trust  Co 
Lancaster  Trust  Co 
Northern  Tr  &  8  Co 
People's  Trust  Co. . 
Union  Trust  Co... 


Philadelphia— 

American  Bk  &  Tr. 
Bank  of  Nor  Amer. 
Broad  St  Nat  Bank 
Centennial  Nat  Bk. 
Central  Nat  Bank. 

Citizen's  Bank 

Com  Exch  Nat  Bk. 
Drovers  &  Mer  Nat 

Bank 

Eighth  Nat  Bank.. 
First  National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Glrard  Nat  Bank.. 
Kenslngton  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk. 
Middle  City  Bank- 
Nat  Bank  of  Comm 
Nat  Bk  of  Germ't'n 
Nat  Security  Bank. 
Ninth  Nat  Bank.. - 
Northern  Nat  Bank 
Northwestern  N  Bk 

Oxford  Bank 

Penn  National  Bk. 

Peoples  Bank 

Philadelphia  NatBk 
Quaker  City  Nat  B 
Second  Nat  Bank.. 
Sixth  Nat  Bank... 
Southwark  Nat  Bk. 
8' western  Nat  Bank 
Tenth  Nat  Bank.. - 
Textile  Nat  Bank.. 
Thlrd  Nat  Bank... 
Tradesmens  Nat  Bk 
Union  Nat  Bank  — 
West  Phlla  Bank.- 
Aldlne  Trust  Co... 
Belmont  Trust  Co. 
CentTr&SavCo-. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. 
Columbia  Av  Tr  Co 
Commercial  Tr  Co. 
Com'lth  T  Ins  &  Tr 
Cont-EqT  &  T  Co. 
Empire  Tit  &  Tr  Co 

Excelsior  Tr 

Federal  Trust  Cc- 
Fldellty  Trustee. 
Finance  Co,  1st  pref 

2d   preferred 

Frankford  Trust  Co 
Franklin  Trust  Co. 
Germantown  Tr  Co 
'^Ir'd  Av  T  &  T  Co. 


Capital. 


,000,000 

400,00( 

30,000 

800,000 

'30,non 
'afl.odo 

"i'^.OOO 

'Pf'.oni' 


•50,1101 

'00,001 

•aS.OOc 

'iftO.OOn 

MS.OOl. 


1 00,00(1 
101), oor 
800. 00( 
TOO,00( 
500,00' 
I2.'5,00( 
i00,00( 
tOO.OOf 


200.000 
2iJO,000 
300,000 
100,000 
126,00C 
125,000 
376,000 
800,000 
400,000 
125,000 
480,000 


JOO.OOO 
i<10,000 
800,000 
800,000 
128,000 
200,000 
250,000 
225,000 
294,000 
950,000 
125,000 
125,000 
150,000 


Dtpoiita  oj 

300,000 
1.000,000 

260,000 

300,000 
1,000,000 

194,340 
2,000,000 

200.000 

275,000 

1,500,000 

3,000,000 

1,000.000 

3,000.000 

350,000 

200,000 

I  000,000 

300,000 

600.000 

200,000 

?".0,U00 

600,000 

400,000 

200,000 

250.000 

l.OOO.OOf 

200,000 

5,000,00(1 

600.000 

280,000 

300,000 

260,000 

200.000 

300,000 

400.000 

1,000.000 

1,000,000 

500,000 

100,000 

517,600 

125,000 

760,000 

200,000 

500,000 

400,000 

2,000,000 

1,000,000 

1,000,000 

156,175 

300,000 

200,000 

5,200,000 

al, 470,000 

al, 630.000 

250.000 

1,000.000 

1,000.000 

200,000 


A     Projiit. 


S 

961.494 

e991.7'J4 
60,337 
775.0()7 
200.447 
198.697 
7.VJ.979 
IT.S.i»74 


452.790 
»350.r-'9 
84,304 
4.3S.000 
199.000 
160.271 


64,000 

t!)24.744 

501.1.i7 

234.397 

tiati0.SG2 

33,000 

530,379 

497,477 


68, 

r549. 

ti547, 

1321 

403, 

78, 

733, 

400, 

623. 

58. 

144, 


000 
409 
949 
231 
797 
730 
000 
937 
199 
977 
714 


Qroit 
D»voa\ti. 


% 

.126.077 
,880,941 
901.739 
,2.'>4,900 
,474.794 
,316,749 
.3.JS.373 
,009.920 


2,815.998 
r3.0!)6.509 
1.013.913 
2,399,000 
1.730,000 
1.710,940 


879,027 
ti7 ,000.427 
5,256,190 
3,946,796 
89,428.894 
1,270.000 
7.300,594 
5,914.910 


596,070 
236,249 
226,297 
660. S24 
128,887 
«265.572 

50,000 
841.497 

94.270 

1,111,447 

209,214 

544,397 

175,117 


National 

196,724 

02,489,297 

rS9.732 

1041.900 

4.456,479 


4,701,101 

1)80,164 

» 1,348, 037 

2,791.529 

8,026.907 

■5,479.209 

7,290.160 

590.422 

«718.727 

2,012.513 

113,097 

d28  6,009 

5)751,917 

1,598,927 

1,340.921 

420.277 

870,877 

85.702 

2,596.119 

65,904 

11,482.793 

639.769 

t858.299 

446.221 

429,291 

180,764 

222.719 

249.307 

1,357,897 

2,171,177 

747,597 

48,319 

419.472 

98.234 

764,627 

180,317 

600,019 

604.397 

3,178,142 

1,617,466 

1,298.877 

95.524 

165.644 

178,809 

17,870,979 

I 

/2, 647, 994 

551.801 

725,094 

1,194,864 

171.639 


,250,000 
.488,099^ 
689.296 
157.421 
026.390 
769,077 
668,900 
826,204 
,073,506 
438,507 
206,941 


2.833.431 

679.646 

2,400.792 

1,628.747 

710,713 

1)1.499,042 

2,200,000 

4,294.719 

800.907 

7,143.628 

1,892.906 

2,786,674 

2,353,752 


banks    da 

t3.031,067 
21,997,000 
1)1,684.396 
5,767.000 
20.249.000 
€607,223 
42,107,000 

rl, 373, 744 

6,801,000 

33,440,000 

45,395,000 

53,933,000 

57,936.000 

4,373,000 

1)5.019.776 

14,697,000 

«2.548,fi40 

13.647.010 

16,693,957 

8.562,000 

9,125,000 

5.786.000 

5,905,000 

tl,823,416 

12.465,000 

<3 ,662,966 

87,053.000 

4,297,000 

1)7,4.30.493 

3.463.000 

9.454,000 

1,649,000 

3,382,000 

3.189.000 

8.009.000 

12.589.000 

13.481.000 

n.. 536, 026 

2.000.277 

1.361.860 

10.936,083 

3,140.643 

5,716.694 

4.297  942 

25,487.941 

7,186.740 

10,695,148 

979,060 

3,101.104 

3,177.788 

36,661,448 

2.053,777 
5,872,622 
10.386,616 
9.842.407 
2.481,160 


far. 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 

I  MO 
10(1 
100 

too 

100 
TOO 


50 
100 

25 
100 

26 

SO 
100 
100 
100 

25 
100 


100 

100 

100 

60 

100 

100 

100 

50 

100 

100 

50 

60 

50 


te    P 

30 
100 

60 
100 
100 

50 
100 


BiA. 


Per 
198 
350 
110 
450 

81 

90 
350 

83 


Per 
325 
260 
160 
200 
200 
45 


t'tt 


Per 


Atk. 


than. 
200 

375 
12.') 
475 

H5 
100 
375 

85 


9^ar«. 
330 
275 
160 
210 
210 
47 


*hart. 


thart. 


Per 
360 
189 
210 
115 
160 
205 
150 
240 
101 
590 
120 
260 
110 


eb.  26 
f  er 


I 


..I 


80 
U10 
100 
100 
100 
100 

50 
100 
iOd 

80.. 
100 -. 

M 
lOG 
100 
100 
100 

50 
100 

60 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

30 
100 

60 

00 
100 

60 
100 
100 
100 

50 

28 

50 

100 

100 

/lOO 

\ioo 

50 
100 
100 

50 


...I 
...I 
...I 

...I 
...  J 
...I 

...  I 
...I 


I 


fhnrt. 

'55 

190 

220 

120 

155 

210 

151 

256 

102 

600 

12.T 

265 
113 


1921 

(.•icTe 
16014 
304 
(60 
275 
522  J£ 


380 

m.H 

557 

248  H 

280 

600 

394 

120 

406 

201 

/50 

128 

150 

483 

375 

177 

401  >i 

300" 


I 

I 

I 

i 

I 

I 

I 

I 


321 
125 
317^ 
250 
240 
140 
160J4 
125 
220 
246 
241 
145 
160 
I50yg 
IS7H 
140 
112 
200  H 
275 
220 
105 
124 
i66J^ 
125 
451 
104 
104 
173 
166  J^ 
200 
81K 


PENNSYLVANIA— (Concluded) 


Phlla.— (Con.) 

Glrard  Trust  Co. . 
Guar  Tr  A  8  D  Co 
HaddldKt  n  TATCo 
Ilamlltuii  Tru.st  Co 
llolineHbiirR  Tr  (Jo. 
Iddua'I  Tr,  T  A  Sav 
[ntr-grlty  Tnj.st  Co. 
KenHli)(,'ton  Tr  Co. 
Land  Title  A  Tr  Co 
Liberty  T  A  Tr  Co 
Market  St  TAT  Co 
.Manayunk  Tr  Co 
.Men-h  Un  Trust  Co 
Mutual  Trust  Co 
Northern  C'e,nt  Tr 
Northern  Trust  Co 
No  Phlla  Trust  Co 
Nor  Western  Tr  Co 
Parkway  Trust  Co. 
Pel  ham  Trust  Co 
Penn  Bank  A  Tnj.st 
Peun  Co  for   Insur 
on  Lives  .t  Gr  An 
Penn  W'h'gASD  Co 
Peo(>Ie'8  TruHt  Co. . 
Philadelphia  Tr  Co. 
Phoenix  Trust  Co.. 
Provl'Ient  Life  A  Tr 
Real  Est  Tr  Co, com 
do       do       pref 
Real  RstTI  A'Tr.. 
Republic  Trust  Co. 
Rlttenhoiise  Tr  Co. 
Roxborough  Tr  Co. 
Tacony  Trust  Co.. 

Tloga  Trust  Co 

United  Sec  L  I  A  T. 
Wayne  June  Tr  Co. 
West  End  Trust  Co 
West  Phlla  TAT  Co 


Pittsburgh- 
Allegheny  Val  Bank 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bankof  PIttsb,  N  A 
Bk  of  Secured  Savs. 
CItlzen.s  Sav  Bank. 
City  Deposit  Bank. 
(Columbia  Nat  Bank 
Diamond  Nat  Bank 

Dollar  Sav  Bank 

Duuuesne  Nat  Bk. 
Exchange  Nat  Bk.. 
Fanners  Dep  Nat.. 
Farmers  Depos  Sav 
Fifth  Avenue  Bank 
First  N  Bk  of  Blrm 
First  National  Bank 
Fourteenth  St  Bank 

Freehold  Bank 

Homew'd  Peop  Bk. 
Iron  A  Glass  Dol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Liberty  Sav  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank. . 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monoiigahela  N  Bk 
Nat  Bank  of  Amer. 
Ohio  Valley  Bank.. 
Pennsylvania  N  Bk 
Penn  Savings  Bank 
People's  Nat  Bank. 
People's  SavATr  Co 

Second  Nat  Bk 

Third  Nat  Bank... 

Union  Nat  Bank 

Union  Savings  Bk. 
Western  Nat  Bank. 
Western  S  A  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
Dollar  Sav  A  Tr  Co 
Farmers  Depos  Tr. 
Fidel  Title  A  Tr  Co 
Franklin  Sav  A  Tr. 
Hazlew'd  S  A  T  Co 
Hill  Top  SAT  Co. 
Manchester  Savings 

Bank  A  Trust  Co 
Merch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co.. 
Potter  TltleA  Tr  Co 
Provident  Trust  Co 
Real  Est  S  A  Tr  Co 
Real  Estate  Tr  Co. 
South  mils  Tr  Co.. 
South  Side  Tr  Co.. 
Terminal  Trust  Co. 
Union  Trust  Co... 
Washington  Tr  Co. 
West  End  S  B  A  Tr 
William  Penn  Tr  Co 
Worklngman's   Sav 

Bank  A  Trust  Co 


Capital. 


3,600,000 
.000,0(1(1 
125,000 
20(',0(!( 
12,'., 000 
rOd, (1(1(1 
600.0()( 
200,000 

3,00(1,00(1 

.•no.oof 

260.000 
■•.30.00( 
500.000 
438. 0.S^ 
150.000 
600.0(i( 
250.000 
130.00f' 
125.000 
130. not 

200.000 

3,000,000 

1,000,000 

634.460 

1.000.000 

300.000 

3,000,000 

1,319,600 

1.979.600 

1,600.000 

400.000 

600.000 

150.000 

160,000 

123,000 

1,000,000 

160,000 

3,000,000 

600,00r 


JUT  pint 
A    Projxtt 


% 

8.647 
636 
\27 
277 
105 

1.427 

1  A2r, 
406 

9.628 
582 
412. 
249. 
551. 
129, 
23 

2,317, 

577, 

725, 

34, 

100, 

62, 


012 

..lOI 

970 

94 

145 

172 

701 

173 

100 

072 

707 

239 

649 

366 

357 

194 

299 

475 

110 

987 

648 


30,000 
75,00(i 
100, 00(. 
100,000 
3,400,000 
125.000 
130.000 
200,000 
600,000 

eoo,ooo 
'5bb'',o66 

750,000 

6,000,000 

100,000 

100.000 

lOO.OOC 

4,000,000 

200,000 

200,000 

50,000 

172,700 

600,000 

200.000 

100,000 

100,000 

300,000 

6,000,000 

200,000 

1,000,000 

200,000 

100,000 

200,000 

200,000 

1,000,000 

3,000,000 

300.000 

800,000 

3.000,000 

1,000,000 

1,000,000 

260,000 

700,000 

2,600,000 

1,800,000 

450,000 

1,000,000 

1,320,000 

3,000,000 

178,000 

165,400 

150,000 

260,000 
128,000 
125,000 
200,000 
250,000 

3,000,000 
600,000 
180,000 
400,000 

3,000,000 
126,000 
300,000 
125,000 

1,600,000 
360,000 
125,000 
125,000 

100,000 


6.500.987 
178.501 
110.000 

6.283,674 
49.497 

6.4.89,904 

■  692.697 

3.369,902 

220.447 

181,597 

55,067 

210.393 

86.497 

1,140,091 

75,149 

1,903.472 

641.317 


Dtfiotiti. 


% 

705.126 
826.728 
364.040 
.825.0.34 
967.234 
.627.268 
,469,025 
1.39.391 
322,599 
.871,417 
721.218 
.500.811 
196,180 
102.748 
839.740 
464,766 
136,949 
123.769 
976.599 
479,670 
863,260 


95, 

78, 

454. 

256, 

4,984. 

164. 

746. 

1.097. 

j)1.246. 

51.731. 

1.261. 

648. 

927, 

t)2.538. 

806, 

138. 

«149. 

2.627. 

279, 

1.064. 

68, 

331. 

784. 

172. 

65. 

246. 

sl85, 

4,948. 

s27. 

r2.048. 

e384, 

84, 

227, 

231, 

2.673. 

6,414, 

«1.065, 

364. 

»4.772, 

1,163, 

t)599, 

420, 

628. 

3.763, 

1.501, 

297, 

1,260, 

468, 

4,660, 

138, 

166 

120 


000 
000 
297 
219 
917 
290 
649 
929 
031 
127 
907 
420 
097 
604 
297 
994 
597 
474 
537 
939 
012 
490 
099 
844 
794 
347 
310 
179 
792 
997 
909 
972 
719 
902 
132 
992 
083 
397 
344 
144 
420 
574 
074 
668 
774 
000 
099 
927 
594 
477 
000 
,840 


36 


134,699 

44.327 

45,762 

315.000 

169.877 

,162.411 

210.349 

102.049 

83.997 

,940.712 

79,377 

301.794 

46.307 

,610.972 

407.499 

416.743 

76.347 


1.308.147 


32,165,088 
711,418 

2,781.190 
21.164.802 

1.098.999 
11.042.498 

6,460.069 

6,716.967 
3.322.238 
2.509,431 
1.662.448 
2.041.689 
1,600.789 
1.825.890 
1.654,346 
9.696.616 
6.141,147 


Par. 


2.000.000 

1,887.000 

3.645.775 

1.362.735 

52.404.706 

2.068.362 

8.946.890 

11.405.207 

1)13602.921 

rl6795.338 

38.492.479 

8.726.114 

7.716.711 

1)49549.237 

8.670.477 

2,018,617 

»1, 711, 129 

37.311,991 

5,037,998 

876,732 

2.512.964 

2.993.494 

3.688.949 

2,304.850 

2.250,793 

1,308,352 

2.627,646 

100020  103 

«1, 833. 223 

rl2814.466 

e5.887.049 

1.406,004 

1,621,223 

1,548.116 

27,822,772 

11.930,331 

r5, 899, 244 

3,812.717 

1)27928.219 

21.423.446 

1)7.615.939 

3.096.944 

4.560.725 

22.798.285 

10.458.977 

1.390.491 

8.246.702 

1.889.990 

13.501.367 

2.360.730 

1.950.000 

2.475.373 

2.663.719 
859.214 
1,235,160 
4.724.590 
2.353  976 

16.297.172 
3.686.969 
1.035.078 
3.649.791 
4.638.065 
1.319.496 
3.374.642 
463.735 

97.541,974 
6.833.720 
3.500.000 
1,262.000 

10.391.965 


100 

100 

}  0') 

10(j 

oC 

30 

60 

!(r 

100 

80 

30 

25 

in(j 

50 

30 

100 

30 

80 

100 

100 

80 

100 

80 

80 
100 

80 

100 

'  100 

UOO 

100 

80 
100 

80 
100 

BO 
100 
100 
iOO 

60 


Bid. 


P»' 


..  .  I 


AMk 


•ftar. 

750 
126 
12) 
171 

68 
181 
240 

60  M 
486 
V.OH 
190 

81 

60 

35 

62M 
r.01 
201 
355 
121 
129 

76 

49« 
100 
i6y» 
690 


380 

51 
10«Ji 
350 

62H 
1135 


80 


80 
80 
80 
60 

"60 
100 
100 

io5 

501 


50 
100 
100 


100 
60 
100 
100 
100 
100 
80 
100 
100 
100 
100 
iOO 
100 
100 
80 
100 
100 

loo 

100 
100 
100 
100 
100 
60 
100 
IOC 
iOO 


100 
26 

100 
80 

80 
80 
100 
100 
100 
100 
100 
100 
100 
100 
IOC 
100 

ioc 

100 
50 


80 


1240 

I  100 

i  132 

»0 

15* 

150^ 


*  Sale  price,     o  Capital  paid  in;  authorized  amount  is  larger.     6  Capital  to  be  increased. 
Last  .Side,     t  June  30  1920.     s  Sept.  8  1920.     t  Sept.  30  1920.     h  New  stock,     n  Nov.  1  1918. 


d  June  28  1919    »  Nov.  15  1920.     j  Ex-dlvldend,. 


Mak.,  1921] 


BANKS  AND  TRUST  COMPANIES 


ua 


PENNSYLVANIA— (Concluded) 


Capi'lai. 


Keadlnif — 

^unuers'  N»t  Bank 
PIrst  National  Bunk 
Keystone  Nat  Bank 
>iatlonal  Union  Bk 
Severslnk  Bank.  . 
Peun  Nat  Bank.  . 
ReaiUuK  Nat  Bunk. 
Schuylkill  Vail  Bk. 
Second  Nat  Bank  . 
Berk'i  Co  Trust  Co  - 
Colonial  Trust  Co 
PeuuHylvaiila  Tr  Co 
aeadlUK  Trust  Co. 

Scranton — 
\iner  Bk  of  Coniin. 
County  Sav  Bank  . 
Electric  City  Bank 
PIrst  National  Bank 
Qreeu  Kldi^o  Bank. 
Keystone  Batik  .  . 
Nortb  Scranton  Bk 
Providence  Bank  . 
Peoples  S*DlmeBk 

South  Side  Bank 

Tidrd  Nat  Bank... 
Traders'  Nat  Bank. 
Union  Nat  Bank  . 
West  Hide  Bank... 
Anthracite  Tr  Co.. 
Lluculu  Trust  Co.. 

Wllkes-Barre— 
Dime  Bk  Tit  ATrCo 
First  National  Bank 
Luzerne  Co  Nat  Bk 
Miners'  Bk  of  W  B 
Second  Nat  Bank   . 
Slavonic  Depos  Bk 
South  Side  Bk     ... 
W  B  Dep  A  Sav  Bk 
WyomluK  Nat  Bank 
Wyoming  ValTrCo 

WilHamsport— 

First  National  Bank 
Lycoming  Nat  Bk. 
West  Branch  N  Bk. 
WilHamsport  N  Bk. 
Northern  CentralTr 

Co..    

Susq  Tr  A  8  Dep  Co 

Vork— 
Central  Nat  Bank. 

•City  Bank 

Drov  A  Mech  N  Bk 
First  National  Bank 
Western  Nat  Baixk. 
York  Co  Nat  Bank. 
York  Natl  Bank.. 
Guardian  Trust  Co 
Secur  Title  A  Tr  Co 
York  Trust  Co.. 


Surplui 
A     Pro/ttt 


400.020 

j.^U  Ollll 
lOO.OOC 
wo  01  in 

lOU.OOii 

lUO.IIOII 
300. U">) 

I  (0.000 
SOO.OIHI 
iSO.OOO 

110. 000 
IJU.OOU 

on  .001 1 


300.000 

voo.ooo 

so. 000 
M)0,000 
■lO.OnO 
JO.  0011 
40.000 
'9.000 

/on  .000 

rtO.OdO 
lOO.OilO 
300.000 
.100.000 

fl,).00i) 
400,000 
lOO.ilOO 


•00 

373. 

iOO 

7S0. 

BOO, 

inn 

125, 

130. 

IflO. 

830. 


000 
000 
000 
0011 
000 
000 
000 
000 
000 
000 


ro  1.000 

2  10,000 
500,000 

i.iu.ooo 

000. 000 
400,000 

100,000 
130,000 
100,000 

aoo.ooo 

J25,0O0 
300.000 
500,000 
300.000 
2.50  000 
300,000 


1,034.^')-' 
3oO,t)07 
307.:!'t4 
17-',  101 
100.400 
274.520 

l,107,7(i'.» 
277.300 
844,520 
210.303 
153.001 

1.234,149 
749.209 


60.000 
425,092 

73.792 
1,914.2 

20.474 

7  1 ,094 
119  012 

83,409 
603, ,^ 
140.720 
1.342.044 
6,S5.,J49 
■  »234.327 
170.077 
149,477 

96.914 


176.449 

630.710 

2(>S,791 

2, ■')2 1,800 

1.427.329 

111.707 

70,171 

527.497 

814.269 

840,000 


n509.317 

n349.794 

nl. 551. 597 

I336.397 

271.009 
432,944 


Oroit 
Dtvotili. 


5.67S.294 
2,682,477 
1,234,144 
2,329.734 

6S1.03 
4.0.39. 7  OH 
5.611.546 

997,348 
l..S',)l,44 
4.475.899 
1.10  2,<l 
8,721,474 
1.907.119 


850,000 

5,317.226 

1,134.041 

25.678,200 

414,298 

935, 790 

1,8S5.747 

1.115.910 

11,203,14 

1,921.021 

8.206.093 

6.953.300 

r2, 803, 535 

2,0.>2,370 

2,110,042 

1,412.372 


Par. 


fl<d. 


n78, 

252, 

nl39, 

nl84, 

rl27, 

n584, 

401, 

213, 

92. 

149 


000 

647 


1,602,914 
4,952,533 
3.527.709 
10,005.074 
8.240,75.) 
2,120,401 
1,292,300 
4.978.989 
3,567.356 
4,631.919 


n5. 095, 130 

n997.620 

«5. 443. 102 

si. 000. 290 

3.252.981 
2.164.194 


470  nl 
768  nZ 


667 
270 
874 
877 
140 
,967 


030.000 
485.973 
254.062 
604.791 
063.446 
078.707 
682,4.34 
750,808 
,254,589 
,022,009 


30 

100 
lOO 

25 

30 
1 00 
100 

3U 
lOO 

10 

10 

too 

10(1 


30 
100 

30 
lOO 

SO 

30 

.10 

80 

100 

30 

100 

100 

100 

30 

00 

100 


80 
100 
100 

80 
100 
100 

50 

■»() 

ao 

50 


100 

1 00 

100 
100 

100 
80 

100 
30 

:oo 

100 
100 
20 
25 
23 
50 
SO 


110 
200 
200 
120 

75 
340 
315 
140 
290 

19 

14 
600 
225 

29 
203 

80 
363 

66 
102 
109 

95 
307 
175 
430 
257 
119 
208 

•^8 
126 

f»< 


Aik. 


lis 

225 
295 
130 

88 
370 
320 
150 
305 

21 

15 
005 
250 

■  '■art 

33 
205 

85 
309 

72 
106 
171 

99 
311 
180 
440 
261 
123 
212 

89 
128 


P»T 


Per 
112 

88 
205 
150 
118 

46 

38!^ 

35  H 

34 

fl6>4' 


ahart 


TENNESSEE  —  Nat.  bankt  Dec.  29;   .State  mattfution*  taUit  >«turnt. 


ahara 

114 

90 


I2.'i 
50 
40 


36 


RHODE  ISLAND— iVa(.  bania  Dec.  29;  State  inatitutiona  latest  returne 


Newport — 

Aquldneck  Nat  Bk. 
Nat  Exchange  Bank 
Newport  Nat  Baak 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

Providence — 

Blackstone  Can  Nat 
Columhus  Exch  Bk 
High  Street  Bank  . 
Mechanics'  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Bank  of  Coiam 
Nat  Exchange  Bank 
Phenlx  Nat  Bank.. 
Providence  Nat  Bk 
Westminster  Bank. 
Industrial  Trust  Co 
Rhode  r  Hos  Tr  Co 
Uuion  Trust  Co.. 

Woonsocket — 

Citizens'  Nat  Bank 
National  Globe  Bk. 
Producers'  Nat  Bk- 


JOO.OOO 
100,000 
120,000 
300,000 


300,000 


300,000 

100.000 

120.000 

300.000 

1.000.000 

830.000 

300.000 

430,000 

800.000 

300,000 

8.000.000 

3.000.000 

1,000,000 


100,000 
100,000 
200.000 


rl51.099 
1)74.664 
t73.067 
239,679 


1.695,597 


772, 
56, 

160, 

372, 
1,538, 
1,198 
1.287, 

931 
1.204 

140 
6.000 
4.597 

658 


242 
392 
3G1 
467 
262 
977 
294 
877 


82.445.429 

t783.227 

11509.659 

2,126,417 


16,477,773 


899  2 
1171  3 
447,71 
007  55 
134  13 


t39,259 

t63.532 

t)266,694 


.773,570 
.651,194 
,505,786 
,434,987 
.118,976 
,657,185 
.9.54,847 
,205,758 
,514,954 
136,506 
.031.709 
.877.790 
,693,236 


r736,236 

r658,901 

112,608,646' 


80 

30 

90 

100 

Per 

thare. 

100 

Per 

ahart. 

28 
30 

no 

Per 

ahare. 

so 

80 

30 
100 

50 
100 

30 
100 

-   -- 

1000 

100 



100 
25 
20 

Per 

thare. 

SOUTH  CAROLINA— A^o(.  banka  Dec.  29;  State  inatitutioria  latett  returna 


Charleston — 

Atlantic  Nat  Bank. 
Atlantic  Sav  Bank. 
Bk  of  Charrn,NBA 
Carolina  Sav  Bank. 

Citizens  Bank 

Commercial  Nat  Bk 

Dime  Bk  A  Tr 

Enterprise  Bank 

Exch  Bkg  A  Tr  Co. 
First  National  Bank 
Miners  A  Merch  Bk 
People's  Nat  Bank. 
Security  Sav  Bank. 
So  Car  L'n  A  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank. 
Dollar  Sav  Bank... 
Flrst  National  Bank 
Mer  A  Farm  Bank. 
Southern  Trust  Co. 


200,000 

200,000 

1,000,000 

200,000 

75,000 
200,000 
200,000 

30,000 
100,000 
200.000 

50.000 
800.000 

30.000 
100,000 

100.000 
100,000 
179.000 
400,000 

30,000 
300.000 
100,000 

60.000 


79. .399 

294,801 

1.012,559 

215.777 

88,276 
109.152 

77,794 

26.972 
122,541 
574.679 

29,745 
460,541 

25,567 

48,397 

78.717 

31.871 
111.694 
280,597 

16.719 
216,121 
115,000 

31,101 


,057.715 

.753.727 

,395.731 

.495,677 

.580,322 

.719.662 

2.027,257 

1.429.773 

1,413.700 

2,177.261 

480,964 

3.907,791 

2,213.461 

1.521.122 

578.006 
701.322 
885,000 

1.677.819 
539,700 

2.218.026 
900.000 
362.091 


Par 

«/iar 

100 

100 

290 

300 

100 

200 

210 

100 

200 

225 

100 

135 

140 

100 

150 

173 

100 

160 

173 

100 

115 

125 

100 

215 

225 

100 

360 

363 

100 

120 

125 

100 

200 

210 

100 

225 

250 

100 

150 

153 

100 

215 

100 

105 

125 

100 

100 

100 

150 

160 

100 

100 

100 

147 

151 

100 

225 

265 

100 

160 

t'apual. 


Chattaiiuuga — 

Anier  Tr  A  BKk  Co. I 
Chultaiiuotia  S  Bk.l 
I'lr.'il  .N'atlDiial  Bank 
First  Tr  A  Sav  Hk.l 
llainllton  .Sal  Ituiik 
Uuiulllun  Tr  A  S  U. 
Kno»ville—  i 

American  .Sat  Bank 
City  -Satlonul  Hank 
East  Tenn  .Sul  Bk  .  i 
llulxtun  Nat  Bank 
Knox  Co  liiiiik  A  Tr 
.\lech  ML  A  Tr  Co. 
Thlr.l  Ntil  Bank... 
Union  .Nat  H&nk. 

Memphis — 

Bank  of  c;oinAT  Co 
Cent  .Stale  Nat  Bk. 
First  National  Bank 
.\mer  SUA  Trust. 
Guaranty  Hk  A  Tr. 
Mberty  S  Bk  A  Tr. 
Man  Sav  Bk  ATr.. 
National  City  Bank 
No  Memphis  S  Bk.l 
Peoples  Bk  A  Trustl 
Security  Bk;A  TrCo' 
Stale  Savings  Hank; 
Union    A     Planters' 
Bank  A  Trust  Co 
Coinm  Tr  A  Sav  Bk 

Nashville — 

American  Nat  Bank 
Bank  of  Nashville 
Broadway  Nat  Bk. 
Central  Bk  A  Tr  Co 
Farm  A  Merch  Bk. 
Firsts  Bk  A  TrCo. 
Fourth  A  First  N  B 
Tennessee  Hermit- 
age .Sat  Bank 

Nashville  Trust  Co 
State  Bank  A  Tr  Co 


Surpiua 
<t     Prujiti. 


% 

50U.UUU 

iSu.uuO 
.ooo.oool 

500.000 
.600. ouu 

200.000 

150.000 
JOU.UOO 
lUU.OUO 

juu.uoo 

100,000 

;iOo.oo<j 

300.0(10 
20(1.000 


,300.000 
000.000 
8(J0.(JOO 
80.000 
300.000 
200.000 
100.000 
300.000 
130,000 
183,000 
:*oo,ooo 
.10,000 

MOM. 11(10 

600,000 


1,500000 
100.000 

200,0(jO 
100.000 
100,000 
220.000 


t 

401. 

1.043. 

h.i 

849. 

IU4. 

'•41, 

ri286, 
n642, 
nl57, 
13 
94 
n215, 
nl42, 


Utpuaxta. 


349 
432 

717 
9271 
149 
0991 

927 1 
517 
299 
219 
2001 
041 
947 
423 


t 

1.973.391 
4,1),')  1.076 

12,hl7,794 
:i81,715 

10.3h2,715 
3.089.717 

«  7  34 .032 

»i<). 730.074 

n5. 711. 942 

1.2,9:^0.723 

345,000 

1,628,100 
n  1,422,477 
n3,890,414 


2,524.102  15 

435,771!    5 

n778,390  n5 

50,005;    2 

94,9391    3 

169.3301    2 

213,949    3 

n 124, 602  n3 

171.224     4 

21,717,    1 

II.959I    1 

74,477     1 


782.299 
181,274 


,902.737 
.657.144 
.524,225 
,462,905 
,854,217 
400.000 
627  ,049 
644  063 
..082,521 
.366.393 
.020.094 
,090.722 


/-•r. 


100 

lUU 

100 


19.630,726 
5,548,083 


693  644  12.251.5931 


20,000 

244,144 

48.319 

41.933 

199.874 


156.7.34 
,186,705 

963.177 
,084,194 
,000,937 


1  100.000  »1, 132. 443  II15464 703 


300.000 
330.000 
lOO.OOOl 


79.220 

396.5071 

44,741 


1.597.973 
2,900.797 
1,367,422 


100 
100 

100 
lUU 
100 
lOU 
100 
100 
100 
100 


100 
100 

leo 
100 
100 
100 
2 

100 
100 
100 
100 
100 

100 
100 


100 

10« 

100 
100 
100 
100 
100 

100 
100 
iOO 


b%a. 


Aet, 


Per   <Aar«. 


tei 


Par 
280 
IbO 
290 
450 
200 
270 
IOO 
180 
2C.0 
100 
85 
330 

2C0 
250 

Per 
200 
90 
210 
155 
145 

b255 

100 
250 
150 


«*!»• 


<Aar« 
300 
193 
293 
470 
210 
275 
110 
185 
278 
110 
00 
400 

210 
250 

akara, 

210 

100 

225 

165 

150 

260" 

110 
265 
160 


TEXAS — National  banka  Dec.  29;   State  itiatitutiona  latest  relume. 


Austin — 

.American  Nat  Bank 
Austin  Nat  Bank.. 
State  .Satloaal  Bk. 

Beaumont — 
American  Nat  Bank 
First  National  Bank 
Texas  Bank  A  TrCo 

Dallas- 
Am  Exch  Nat  Bank 
Central  State  Bank 
City  National  Bank 
Dallas  Nat  Bank.. 
Guaranty  Bk  A  Tr. 
Nat  Bk  of  Cotnm'ce 
Seciirltv  Nat  Bank 
Dallas  tr  A  Sav  Bk 

EI  Paso — 

Border  Nat  Bank 
City  National  Bank 

First  Nat  Bank 

State  Nat  Bank 

AmerTr  A  Sav  Bk. 
El  Paso  Bk  A  Trust 
Security  Bk  A  Tr 

Fort  Worth- 
Continental  BkATr 
Farm  A  -Mech  N  Bk 
First  National  Bank 
Ft  Worth  State  Bk. 
Ft  Worth  Nat  Bank 
Nat  Bank  of  C^omm 
Stockyards  Nat  Bk 
Texas  State  Bank.. 

Galveston  — 
City  National  Hank 
First  National  Bank 
So  Texas  State  Bk. 
Texas  Bank  A  TrCo 

Houston — 
First  National  Bank 
Guaranty  Slate  Bk 
Houston  Nat  Ex  Bk 
Lumber'na  Nat  Bk 
Nat  Bank  of  Comm 
Peoples  State  Bank 

Union  Nat  Bank 

Sou  Texas  Commer- 
cial Nat  Bank 

State  Bk  A  TrCo.. 
Guardian  Tr  Co... 
San  Antonio — 
Alamo  Nat  Bank.. 
Citv  National  Bank 
Frost  Nat'l  Bank 
Groos  Nat  Bank. 
Lockwood  Nat  Bk- 
Nat  Bk  of  Comm'ce 
San  Antonio  NatBk 
State  Nat  Bank. 
Central  Trust  Co 
Commerc'l  State  Bk 
Com'w'lth  BAT  Co 
Guaranty  State  Bk. 

Waco — 
Central  National 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B  A  TCo 
Liberty  Nat  Bank 
National  City  Bank 
Provident  Nat  Bk 


300,000 
300.000 
iOO.OOO 

2.50,000 
400,000 
250.000 


1,500.000 
1.000,000 
1.500.00(t 

500,000 
1,000,000 

150.000 
2.000,000 
1.000,000 


200.000 
SuO.OOO 
,000,000 
300,000 
:j50.000 
200.000 
200,000 


800,000 
500,000 

1.000,000 
100.000 
600.000 

1,000,000 
20(\000 
300,000 

200,000 
200,000 
200,000 
400.000 

3,000,000 
100.000 
800,000 
600,000 
800,000 
130.000 

1,000.000 

1,000,000 
200,000 
.300.000 

1.000.000 
.  00,000 
800,000 
280.000 
200,000 
800,000 
900,000 
8C 0,000 

1,000,000 
180,000 
300.000 
150,000 

800.000 
130.000 
flOO.OOO 
200.000 
300.000 
100.000 
300,000 


912.009 
801.924 
e81,917 

480.179 
383,477 
191.527 


2.518.929 
557, 9h3 

2.869.557 
106,347 
161,292 
285,079 
678.791 
378,433 


1)35.075 

80,220 

343.774 

218.241 

114.971 

21.791 

35.972 


313.170 
744.677 
715,030 
52,100 
1,618,774 
516,642 
298.377 
237.206 

266,149 

261.417 

117.8 

.  679,919 

799,001 

61.209 

840.320 

622,710 

334.984 

28,307 

1,006. •*40 

1,678.249 

20.0t>l 

183.347 

354.690 

123.444 

670,676 

134,699 

399.276 

238.297 

255.937 

246.544 

249.517 

65,900 

85,882 

74.664 

235,939 

210,327 

»265,041 

75.497 

169. S26 

30.127 

*268.429 


6.449.946 

5.IUi3,039 

el. 385, 704 

4.057.032 
5,483,470 
2.497.927 


26,328,310 
.023.946 

21,432.988 
1.076,322 
5.030,330 
3.444,393 

21,597.767 
7.784,191 


»1, 418.546 
5.807.743 

12.808,998 
3,716,739 
2.349.369 
2. 419, .054 
1.495.169 


2,055.017 

10,360.177 

1.-), 029. 284 

1.134.000 

12.464.471 

3,957,932 

3.421.907 

0.385.477 

5,080,776 
2,337.792 
3.279,011 
6.571.233 

21. .537. 769 
978.475 

10,377.023 
7.664.656 
4.521,763 
1.288.019 

15,536.412 

16.325.141 

2.489.070 

cl. 046, 646 

6,304.289 
1,835.352 
5.990,901 
1.026.777 
2.343.660 
4.131.788 
2,421.444 
4.668.770 
6,842.123 
1.720.430 
1.758.102 
1.949.047 

2.654.735 
1.600.000 

»4. 762, 794 

1,685,116 

1.859.869 

290,225 

(2,104,181 


Per 

ahare 

100 

,__ 

100 

inn 

Per 

ahare. 

100 

100 

mo 

Far 

ahare 

lOf' 

375 

385 

lOu 

155 

160 

100 

375 

390 

100 

115 

120 

loe 

135 

140 

100 

260 

2i5 

100 

ISO 

160 

100 

165 

173 

100 

120 

135 

100 

163 

168 

100 

195 

205 

100 

350 

100 

100 

118 

100 

185 

250 

100 

133 

145 

f^tr 

akiii «, 

U)0 
lOO 
100 
100 
100 
100 
(00 
100 

100 
100 

100 

100 
So 
100 
100 
JOO 
100 
100 
100 
100 

100 
100 
100 

100 
100 
100 
100 
100 
100 

xoo 

100 
IOO 
100 
100 


100 
100 
100 
100 
100 
100 
100 


140 
275 
250 
145 
375 
150 
250 
400 
Pe 
160 
130 


168 
300 

160" 

400 

175 

300 

450 

«Aiir* 

183 

160 


250 
m\nat 


Par 


Per 


prMti 


thar- 


ahara 


*  Sale  price,  a  Capital  and  surplus  to  be  increased,  k  Capital  to  be  lncrea.«ed.  p  Amount  paid  in-  lEx-divldend.  u  New  stock.  I  Last 
sale,  d  Apr.  19  1920.  n  Sept.  8  1920.  (  Dec.  31  1919.  a  June  30  1920.  g  Including  First  S.  Bank  A  Tr.  Co.  stock,  e  May  4  1920.  r  April 
19    1919.     c  Includes   Trust    Funds,     c  Nov.    15    1920. 
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BANKS  AND  TKUST  COMPANIES 


[Vol.  112. 


UTAH — National  banki  Ifot.  16:  Statt  initilution$  lateit  return*. 


Ogden — 

Commercial  Nat  Bk 
Flrat  National  Bank 
OgdoD  Sav  Bank — 
Ogden  State  Bank. 
Pmgree  Nat  Bank, 
ntan  Nat  Bank... 
Salt  Lake  City— 
Continental  Nat  Bk 
Deaeret  Nut  Bank. 
Deseret  Sav  Bank. 
McCornlck  A  CoBk 
Nat  Bk  of  Ropubllc 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk. 
Utah  Sav  A  Tr  Co. 
Walker  Bros,  B'kers 
Zlona  8  Bk  &  Tr  Co 


Capital . 


Surplus 
<ft    Profits. 


t 

100,000, 
180,000' 
150,000 
100,000 
J  75.000 
801.000 

2.10,000 
800,0001 

nno.oon 

1.000.000 

31)1). 090 
250,000 
300, ooo; 

1.000,000 
300,000 
900.000' 

1.000,000, 


s 

222,401 
200.799 
175,407 
287.944 
a78.775 
130,911 


nl.'JO 

742 

494 

480 

n401 

03 

80 

550 

03 

310 

309 


Oroii 
Deposits. 


Par. 


2,057.033 
3. 1.59-714 
1.870.771 
4.859.4911 
al, 811,706 
2,798.069, 


100 


172  ni 


,987 
,877 
,079 
.141 
,571 
,887 
,747 
,180 
,877 
034 


,743,096 
,809,695 
,739,22.j 
,611,707, 
,809,000 
,522,775 
,773,216 
,278,857, 
,412,329 
,247,719 
,810,572 


100 
100 

100 
100 
100 
100 
100 
100 
100 
100 

ion 

100 
100 


Bid. 


Per 
179 
«270 
208 
100 
250 
130 
1.50 
173 
104 
260 
192 


A»k. 


share. 

180 

285 

210 

125 

265 

135 

165 

175 

107 

262 

193 


VERMONT — Nat.  hanke  Dec.  29;  State  institutions  latest  returns. 


Barre — 

Barre  S  Bk  A  Tr  Co 
Granite  S  B  A  TrCo 
People's  Nat  Bank. 
Quarry  S  BkAT  Co. 

Burlington — 
Howard  Nat  Bank. 
Merchants  Nat  Bk. 
Burlington  TrCo.. 

Montpeller — 
Capital  SBATrCo 
First  National  Bank 
Moutpoller  Nat  Bk 
Montp'rSB  ATCo 

Rutland — 
Baxter  Nat  Bank.. 
Clement  Nat  Bank. 
KUllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


80.000 

78.000 

100.000 

100.000 

300,000 

180,000 

80,000 

100,000 
100,000 
180,000 
100,000 

100.000 
100,000 
100.000 
100,000 
50.000 


I 

65,3141  2,024,1431 
43.792  2,126,900, 
850.914  si, 473,7951 
24.118  1,540,900,. 

c404, 299  cl, 912,613' 

c206,901|  c479,569, 

333,767  3,262,032' 

117,0371  2,670,747, 

65,074!  l,700,0,)7i 

144,017!  1,407,770 

218,290  4,403,373 


100 
100 
100 


79,594, 
208,419  , 
105,4491 

76,917i 
165,000 


444,477i 
2,200,012 

389,598! 
1,165,136 
2,425,060 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


Per 


ihar*. 


share. 


share. 


share. 


VIRGINIA — National  banks  Dec.  29;  State  institutions  latest  returns. 


Lynchburg — 

First  National  Bank 

678,000 

727,944 

5,474,946 

10(1 

Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  A  SB 
United  LoanATr  Co 

l.OOO.OOfi 
800,000 

1,145,719 

4,006,800 

100 

644,479 

3,543,983 

100 

300,  OOC 

376,670 

2,690  831 

100 

300, 00( 

300,109 

806,227 

100 

Norfolk— 

Per 

share. 

Cltlzen.s  Bank 

i,ooo,oor 

743,404 

6,539,594 

100 

230 

_ . .. .,  _ 

Marine  Bank 

220,001 

200,991 

1,905,728 

100 

200 

Nat  Bk  of  Comm'ce 

i.oon.ooo 

1,473,577 

15,335,911 

100 

280 

300 

Trust  Co  of  Norfolk 

1,000,00(' 

758,760 

4,754,535 

100 

200 



Norfolk  Nat  Bank. 

1,000,0(K' 

1,303,727 

9,739,127 

100 

235 

Continental  TrCo.. 

350,000 

190,100 

2,679,430 

100 

175 

Seaboard  Nat  Bank 

600, (KM 

388,540 

5,192,672 

100 

205 

Virginia  Nat  Bank- 

800,000 

c226,442 

c3,9I2,902 

100 

170 

Petersburg — 

Per 

share. 

Petersburg  SavA  Tr 

1,000,000 

800,000 

1.000,000 

207,719 
c329,660 
e251,170 

4,077,000 
c3, 975, 308 
63,639,777 

100 
100 
100 

Nat  Bk  of  Petersb 

Virginia  Nat  Bank. 

Richmond — 

Per 

share. 

American  Nat  Bank 

1, 00(1.  OOC 

891,667 

12,222,213 

100 

230 

240 

Bank  of  Com  A  Tr. 

600,000 

570,094 

3,571,773 

100 

195 

205 

Broad  Street  Bank. 

200,00c 

230,119 

3,384,552 

2fi 

61 

63 

Broadway  Nat  Bk. 
Central  Nat  Bk  of  R 

200,00c 

71,673 

1,530,739 

100 

112 

120 

600, OOC 

■     222,927 

3,637,473 

100 

152 

154 

Church  Hill  Bank.. 

130,000 

99,373 

1,564,770 

100 

165 

First  National  Bank 

2,000.000 

1,874,177 

27,123,312 

100 

228 

235 

Mech  A  Merch  Bk. 

100,000 

170,000 

1,525,000 

100 

260 

Merchants  Nat  Bk. 

400,000 

1.821,992 

17,428,404 

100 

750 

Nat  State  A  CltyBk 

1.000,000 

1,141,911 

12,379,727 

100 

198 

203 

Planters  Nat  Bank. 

1,000,000 

2,279,727 

12,636,715 

100 

410 

425 

Sav  Bank  of  Rlchm 

200,000 

354,274 

1,758,076 

2,1 

94 

Union  Bk  of  Rlclim 

600,000 

957,091 

1,898,651 

80 

150 

170 

West  End  Bank... 

100,000 

113,762 

878,712 

25 

53 

56 

Old  DomlnlonTr  Co 

1,000,000 

1,207,370 

2,770,038 

100 

185 

195 

Richmond  Trust  Co 

1,000,000 

260,771 

1,021,822 

too 

102 

Virginia  Trust  Co.. 

1.000,000 

926,240 

2,503,003 

100 

295 

305 

WASHINGTON — JVoi.  banks  Dec.  29;    State    institutoins  latest  returns. 


Seattle- 
Bank  for  Savings. - 
Canad'n  Bk  of  Com 
Dexter-Horton  N  B 
First  National  Bank 
Marine  Nat  Bank.. 
Metropolitan  Bank. 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Sav  Bank. 
Scand-Amer  Bank. 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  of  Seattle. 
Am  Sav  Bk  A  Tr  Co 

Union  Nat  Bank 

Northw  Tr  A  S  Bk. 
Dex-Hort  T  A  S  Bk 
Guaranty  Bk  A  Tr. 

Spokane — 

Bank  of  Montreal.  . 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank. 
Old  National  Bank. 
Scandlnav-Amer  Bk 
Spok  A  East  Tr  Co. 
Union  Trust  Co... 
Washlngton  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma - 
Puget  8d  BkATr  Co 
Scandlnav-Amer  Bk 
Tacoma  SB&  Tr  Co 


400,000 
200.000 

1,200.000 
800,000 
200,000 
300.000 

1,000,000 
800,000 
100,000 

1,000,000 
200,000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400,000 
250,000 


100,000 
1,000,000 

400,000 
1,200,000 

100,000 
1,000,000 

200.000 

200.000 


1,000,000 
300,000 

1,000.000 
200.000 


54,704 


753,137 
627,671 

69,960 
248,574 
931.776 
402,793 
233,541 
369,417 

85,499 
927,447 

46,107 
105,140 
169,023 

16,571 
263,944 

49,314 


21,762 
331,142 
174,477 
628,824 

49,866 
403,920 
104,470 

68,220 


1,007,962 
5,427,468 

15,200,993 

10,462,439 

710,069 

4,250,994 

16,336,263 
4,877,487 
4,740,302 

14,948,471 
2,561,948 

20,911,061 
2,614,369 
3,103,033 
8,886,991 
2,726,943 
5,644,886 
920,011 


1,274 
9,076 
4,214 

18,419 
1,505 

10,753 

245 

1,237 


,768 
,735 
,404 
,963 
,287 
,213 
,224 
,303 


452,919  14,512,769 
88,3571   2,405,985 

246,000  16,006,771 
67,147    1,441,377 


Per 

ihar: 

100 

100 

115 

100 

100 

i250 

253 

100 

325 

350 

100 

125 

135 

100 

260 

280 

100 

325 

330 

100 

210 

225 

100 

100 

100 

185 

200 

100 

315 

325 

100 

135 

140 

100 

100 

108 

100 

175 

177 

100 

100 

100 

110 

125 

Per 

ihare. 

100 

100 

180 

160 

100 

138 

180 

100 

180 

160 

100 

110 

120 

100 

180 

178 

100 

120 

130 

100 

120 

138 

Per 

ehare. 

100 

ion 

100 

WEST  VIRGINIA— .Voi.  banks  Not.  IS;  Slate  institution*  latest  return*. 


Capital. 

Surplus 
<*    Pro/it*. 

Oro** 
Depoeil*. 

Par. 

Aid.      A»t. 

Wheeling- 
Bank  of  Ohio  Valley 

t 

178.000 
100,000 

300.000 
100.000 
ItJO.OOO 
500.000 
200,000 
;i3,ooo 
760,000 
300.000 

300.000 

t 

57.000 
69.673 

1.59.247 
220.799 
•373.170 
589.977 
104.674 
130  000 
1,305,777 
327,197 

470,000 

T 

1,561,317 
1.562.201 

2,111,114 
2,0.37,919 
»4. 546. 724 
5,416.046 
871.847 
1,500  000 
9.763,452 
2,680,036 

4,250,000 

70 
100 

100 
100 
100 
100 
100 
30 
100 
100 

100 

Ptr  |fAar« 

Centre  Wheel'g  Bar 
Citlzens'-Peoples' 
Trust  Co 

1 

Half-Dollar  Sav  Bk 

Nat  Bank  of  W  Va. 
Nat  Exchange  Bank 

Quarter  Savs  Bank. 

South  Side  Bank... 

Dollar  Sav  A  Tr  Co 

Security  Trust  Co. 

Wheeling  Bank  A 
Trust  Co 

WISCONSIN — National  banks  Dec.  29:  S>ate  institutions  latest  return*. 


La  Crosse — 

Batavlan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  LaCrosse 
Security  Savs  Bank 
State  Bk  of  LaCr'ae 

Milwaukee — 

Badger  State  Bank. 
First  Wisconsin  NB 
Amer  Exch  Bank.. 
Marine  Nat  Bank.. 
Marshall  A  Il.sleyBk 
Mer  A  Farm  State. 
Mer  A  Manufac  Bk 
MUw  Comm'l  Banki 
Nat  Bk  of  Comm'ce 
Nat  Exchange  Bank 
Second  Ward  Sav  B 
West  Side  Bank... 
North  Ave  State. -_ 
First  Wise  Trust  Co 


400,000 

23,000 

son. nor 

60.000 
100,000 


200.000 

6,000,000 

1,000,000 

300,000 

1,000,000 

130.000 

400,000 

100.000 

1.000,000 

300,000 

1.000.000 

400.000 

200,000 

800,000 


262.417 
21.189 

397.479 
22.819 
85,717; 


3,396.440 
805.660 

4,652.231: 
789.4771 

1.954.260 


76 

3,185 

388 

981 

1,532 

43 

169 

10 

492 

579 

1,106 

441 

42 

690 


998  3 
242  78 
361  8 
.019  8 
,730  22 


179 
927i 
224 
424 
279 
110  33 
032  3 
834  2 
277    2 


461.731 

678  094 

774.0*7 

.849  948 

,617,090 

,852, 4119 

,647.401 

940,132 

,012  238 

234  347 

035.799 

316.027 

,758.337 

,307,712 


Per 

*hare. 

100 

100 

100 

100 

inn 

Per 

share. 

100 

116 

117 

100 

195 

200 

100 

135 

142 

100 

245 

250 

100 

200 

208 

100 

150 

100 

120 

130 

100 

115 

100 

120 

128 

100 

203 

210 

100 

_. 

100 

160 

178 

100 

160 

160 

100 

WYOMING— ATahonaJ  bank*  Dee.  29, 


Cheyenne — 

Citizens  Nat  Bank-!  100,000 

First  National  Bank  200,000 

Stock  Growers  N  B  100,000 

Wyom  Tr  A  Sav  Bk  60 ,  000 


I  I  I       Per  share. 

154.8871    2  019,637'   100... 

263,927,   6.515,197    100... 

314.997,   4,774.715 I... 

56,397|       745.722    100 


CANADA. 

Returns  are  all  0/  date  Nov.  30  1920. 


NOVA   SCOTIA. 

Capital 
Paid  in. 

Beserse 
Fund. 

O«po(i<«. 

Par. 

Bid. 

A*t. 

Halifax- 

Bk  of  Nova  Scotia. 

Prieee  are 
f 

59,700,000 

per    cent, 
t 

18,000,000 

not   per  *h 

% 
181496606 

art. 
100 

Per 

260 

ONTARIO. 

Hamilton — 

Bank  of  Hamilton. 


Toronto- 
Bank  of  Toronto 

Can  Bank  of  Comm 
Dominion  Bank. 
Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can 


4,946.300 


,000,000 
,000,000 
,000,000 
,959,073 
,000,000 
,300,000 
,229,571 


4,673.100 


6,000,000 
13,000,000 


63,575,759 


80.129.980 
3459719031 


7,000,000  97.158.626 

500,00018.561,417 

7,300,000,94.787.599 

4,800,000  68.957.690 

450,000  18,099,8321 


100 


100 
100 
100 
100 
100 
50 
100 


Per   cent. 
180 


189 

187H  188>4 
200 

Iiril  187"" 
200       202 


QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Banqued'Hocheiega 
Merch  Bank  of  Can 

Molson's  Bank 

Provinc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 

Banque  Natlonale. 
Union  Bank  of  Can 


22,000 
o4,000 
e9,985 
04,000 
2,934 
20.134 


,000 
,000 
,782 
,000 
140 


22,000.000 
4,000.000 
8.400.000 
6.000.000 


429000168 
56.197.253 

150884536 
66,757.368 


1,100,000:30,314.591 


010,20,134,010  452502241 


2,000,000 
08,000,000 


2,300,000 
9,000,000 


51,96J,825 
124025549 


100 
100 
100 
100 
100 
100 


100 
100 


Per 


173 
'201" 


e«fil 
206 


177 
202" 


SASKATCHEWAN. 


Weyburn — 
Weyburn  Secur  Bk. 


524,500        228,000 


2,565,962 


100 


■*  Sale  price,  a  Sept.  8  1920.  g  This  is  capital  paid  in,  authorized  amount  Is  larger,  x  Ex-divldend.  «  June  30  1920.  r  May  1  1917- 
e  Dec.  311919.  e  May  4  1920.  n  Dec.  29  1920.  i  Includes  one-third  of  a  share  in  Dexter-Horton  Trust  A  Savings  Bank  stock,  d  March  5  1917. 
c  Nov.  16  1920.     h  New  stock,     v  Feb.  28  1920. 

t 
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VOL.  112. 


NEW  YORK    JANUARY  15,   1921 


NO.  2899. 


THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses  of  United  States  railroads  for  the  latest  month  (November)  and 
for  the  calendar  year  to  date,  including  said  month.     The  table  embraces  every 
steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns  are  now 
required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings,  exceed 
$1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  methq^ 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same 

and  in  the  same  way  as  every  other  company. 


LIJ^;^ 


Famines  '^^^  "Chronicle"  has  always  made  a  specialty  of  weekly  and  mcm^ly     ^  m  L 

Our  Si^cialtv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  wiB(p»^ 

P         ^'        and  monthly  summaries  have  been  everywhere  accepted  as  autftW>>- 
tative.     The  present  publication  is  in  continuation  of  this  work.  \:v^ 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the 
deduction  of  such  taxes  and  the  comparatively  trifhng  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


A  page  table  is  added  (see  page  14)  to  show  the  net  income  for  the 
calendar  years  1919  and  1918,  under  Government  control,  in  com- 
parison with  the  Standard  Return  or  Government  Guaranteed 
Rental.     This  table  enables  any  one  to  see  whether  during  the 

period  of  Government  control  any  given  road  was  operated  at  a  loss  or  profit    to    the 

Government. 


Results  under 

Government 

Control. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


Only  for 
Subscribers. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Cheonicle  Building  Front,  Pine  &  Depeyster  Streets 


ID: 


TOR< 


Jan.,  1921.) 


RAILWAY  EARNINGS 


GENERAL   INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantio 4 

Atlantic  &  St.  Law.     See  Grd.  Trk.  Sys.  7 

Atlantio    City 4 

Atlantio  Coast  Line 4 

Atlantio  Steamship  Lines.    See  So.  Pac.l2 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantio.     See  Penn.lO 

Bangor  &  Aroostook 4 

Beaum.  Sour  Lake  &  Western.    (Sec New 

Orleans  Texas  &  Mexico 9 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

Birmingham  Southern 5 

Boston  &  Maine 5 

Brookljm  Eastern  District  Term 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh 5 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  Chnchfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.     See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern.  _  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.lO 
Cine.  New  Orl.  &  Texas  Pac.  See  South_12 
Cincinnati  Northern.  See  N.  Y.  Central.  9 
Clevel .  Cine .  Chic .  &  St .  L .  SeeN . Y  .Cen .  10 

Coal  &  Coke.     <See  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Columbus  &  Greenville 6 

Copper  Range 6 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Det.  Gr.  Hav.  &  MU.   See  Gr.  Tr.  Sys.  7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 7 

Duluth  South  Shore  &  Atlantic 7 

Duluth  Winnipeg  &  Pacific 7 

East  St.  Louis  Connecting 7 


Name —  Page 

El  Paso  &  Southwestern 7 

Elgin  Joliot  &  Eastern 7 

EJrie 7 

Florida  East  Coast 7 

Fonda   Johnstown  &  Gloversv 7 

Fort  Smith  &  Western. 7 

Fort  Worth  &  Den.  City.  5eeCol.«&So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F.__ll 
Galv.  Harrisb.  &  San  Ant.  See  Sou.  Pac. 12 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.   See  Southern.  .  12 

Grand  Rapids  &  Indiana.     See  Penn 10 

Grand  Trunk  System 7 

Grand  Trunk  Western 7 

Great   Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 8 

Gulf  Colo.  &  Santa  Fe.    See  Atchison..  4 

Gulf  Mobile  &  Northern 8 

Hocking  VaUey 8 

Houston  &  Texas  Cent.  See  Sou.  Pac.  12 
Houston  East  &  West  Tex.   See  So.  Pac.  13 

Illinois  Central 8 

Illinois   Terminal 8 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  10 

International  &  Great  Northern 8 

Kanawaha  &  Mich.    5ee  N.  Y.  Cent...  10 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  West.    See  N.  Y.  Cent 10 

Lake  Terminal _     8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island.     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western .     See  Southern  Pac  .  _  1 3 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine   Central 9 

Maryland  Delaw.  &  Virginia.   See  Penn.  11 

Michigan  Cent.     See  N.  Y.  Cent 10 

Midland    Valley 9 

Mineral  Range 9 

Minneapolis  &  St.  Louis 9 

Minneapolis  St.  Paul  &  S.  S.  M 9 

Minnesota  &  Internat.     See  No.  Pac 10 

Mississippi    Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio.     See  Southern 12 

Monongahela.     See  Pennsylvania 11 

Monongahela  Connecting 9 

Montour  ..^ 9 

Morgan's  L.  &  T.  RR.  «&  SS.Co.  SeeSo.P.13 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada    Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     Sec  Erie 7 

New.Orleans  &  North  East.     See  South.  12 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York  Central. 9 


Name —  Pagt 

New  York  Chicago  &  St.  Louis ..10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  Phila.  &  Norfolk.   See  Penn..  11 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama .     See  Southern 12 

Northern    Pacific 10 

Northwestern    Pacific 10 

Oregon  Short  Line.  See  Union  Pacific.  .  13 
Oregon- Wash.  RR.  &  Nav.  See  Un.  Pac.  18 
Panhandle  &  Santa  Fe.    See  Atchison..  4 

Pennsylvania  Railroad  and  Company 16 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  Bethlehem  &  New  Eng 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.     See  N.  Y.  Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louis.   See  Penn.ll 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port    Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  &  Potomac. .11 

Rutland 11 

St.  Joseph  &  Grand  Isl.    See  Union  Pao.  13 

St.  Louis-San  Francisco 11 

St.L.Brownsv.&Mex.SccN.O.T.&M.  f 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  13 
St.  Louis  San  Francisco  &  Texas.      See 

St.  Louis-San  Fran 11 

St.  Louis  Southwestern 13 

St.LouisS.W.Ry.ofTex.SeeSt.L.&S.W.13 

St.  Louis  Transfer 12 

San  Antonio  &  Aransas  Pass 12 

San  Antonio  Uvalde  &  Gulf___ 12 

Seaborad  Air  Line 13 

South  Buffalo 13 

Southern   Rail  way 13 

Southern  Pacific 13 

Southern  Ry.  in  Mississippi.    See  South. 13 

Spokane  International 18 

Spokane  Portland  &  Seattle 13 

Staten  Island  Rapid  Transit 18 

Tennessee  Central 13 

Terminal  Railroad  Assn.  of  St.  Louis..  13 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  8 

Texas  &  New  Orleans.     See  So.  Pac 18 

Texas  &  Pacific 18 

Tol.  &  Ohio  Cent.     See  N.  Y.  Cent 10 

Tol.  Peoria  &  West.    See  Penn.. 11 

Toledo  St.  Louis  &  Western 13 

Trinity  &  Brazos  Valley.  See  Col.  &  Sou.  6 

Ulster  &  Delaware 18 

Union  RR.  (of  Pennsylvania) .18 

Union  Pacific 18 

Utah 18 

Vicksburg  Shreveport  &  Pacific 13 

Virginian 16 

Wabash 16 

West  Jersey  &  Seashore.     See  Penn 11 

Western  Maryland 16 

Western    Pacific 18 

Western  Railway  of  Alabama 16 

Wheeling  &  Lake  Erie .16 

Wichita  Falls  &  Northwestern 16 

Wichita  Valley.     See  Col.  «&  Sou.. 6 

Yazoo  (fe  Mississippi  Valley 15 
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REVENUE  RETURNS  OF 


United  States  Railroads 

FOR  NOVEMBER  AND  THE  ELEVEN  MONTHS  ENDING  WITH  NOVEMBER. 


In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  November  1920,  as  compared  wit 
November  1919,  and  also  for  the  eleven  months  ending  with  November  in  the  two  years,  of  every  steam  railroa 
in  the  United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Con 
merce  Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  report 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  ove 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthl 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

As  a  matter  of  great  interest  we  add  also  on  page  14  a  tabulation  showing  for  all  the  roads  included  how  the  Nt 
Federal  Income  under  Government  operations  for  the  calendar  years  1919  and  1918  compares  with  the  "Standard  Return 
or,  in  other  words,  the  Government  Guaranieed  Rental. 


^ 


lie 


■u 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Ejroensos — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  ex.  . 

Tot.exp.,lncI.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint .  way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

E:n)enses — Ma  Int  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 
Net  after  taxes,  &c. 
Net  after  rents.  _ 
Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper". 


Alabama  &  Vicksburg 

—  Month  of  November Jan.  1  to  Nov.  30 — 


1920. 

i 

245.888 
64.773 


1919. 
$ 

164.971 

,58.891 


1919 
S 

1,670,839 

687.70.5 


330,005 

77,050 

80.230 

9,088 

229.282 

243.222 

35.887 

53,668 

3.802 

84.990 

411.763 

191, .520 

— SI. 758 

14.652 

24 

51.701 

11,416 

.50 

—96,434 

40,234 

1920. 
$ 

2.137,093 
803.457 

3.199.821 

6.58,163 

650,329 
74,324 

1.344.198  

2.886,077     2. 160,. 542 


2,530.799 

463.913 

549.374 

22.6.56 

1,003.999 


—100.931 
141 


42.183 
141 


313.743 

154,921 

126 

1.58,696 

1S1.599 
141 


370.256 

123.789 

335 


246,131 


223.477 
141 


Ann  Arbor 

— Month  of  November Jan.  1  to  Nov.  30 — 


1920. 
S 

470.251 
62,399 


555,217 

76.056 

104,590 

8,690 

211,042 


415.161 


140,055 
17.500 


122.5.54 


1919. 
S 

366.316 
59.297 

448,873 

.50.. 507 

96,210 

4,647 

211.920 

373.02(j' 
75,84t 
16,700 

5 

59.142 


1919 
S 

3.179.087 
655.052 


1920. 

$ 
3.988.295 
656.520 

4,957,211 
762,961 
1,04  2,512 
83,580 
2.309.285 
4.363.244  3.324.781 


4.050.283 

566.077 

715.953 

51.794 

1.874.097 


102,659 
293 


40.681 
301 


593.966 
190,900 

39 

403.027 

145,816 

298 


725.502 

176.500 

472 

548.. 529 


527.926 
301 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

—  Month  of  November Jan.  1  to  Nov.  30 

1920.  1919.  1920.  1919. 

13.891.558  12,364.728129.354.227112.356.213 

4.932.386     4.054.311  49,315,886  41,200,932 


20.340.170  17. .564,713196, 893,470162,387.311 

3.795.040     2.050.332  38.385,918  21,306.965 

4.236.511     3,592,468  46.221,669  36,961,194 

313.340         143.958     2.339,635     1.561,955 

6.835.961     5,739.493  70.949.025  56.865.213 


15.583,945   11.692.684161.364.2.52118.992.351 


I 

EARNINGS. 

Freight  revenue 

Passenger   revenue.. I 

Tot.,  Incl,  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses.. 

Transportation  exp. 

Tot  .exp., Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper" 


4,7,56.224 

959.268 

396 


5.872.028  35.529,217  43,394,959 

899,614  9,814.295  6.654.641 

2.336  22.007  32.722 


3.796.5.59     4.970,077  25.692.914  36.707. .596 


3,828.330 
8,830 


4,854,400  26,091.337  35.260.913 
8.665  8,760  8,649 


Oulf  Colorado  &  Santa  Fe 

-Month  of  November Jan.  1  to  Nov.  30- 


1920. 
S 

2,190,173 
550.230 


1919.  1920.  1919 

S  S  $ 

1.763.987  17.o65,766  13,550.165 

560.207  5,949.229  5.065,274 


2,931.188 

689.280 

563.761 

48.557 

1.127.878 


2,458,185  24.858.806  19,684.498 

579.355  6,8.57.409  4,338.646 

290.600  5.440.240  3.394.173 

19.064    333.182    184.866 

867.723  11.384,801  8.077.986 


2,499,977 

431.211 

Crl2,797 

,367 


1.804.122  24.630,194  16,473,672 

654.062  228,611  3,210.825 

163.153  855.162  874.829 

178  2.295  6.428 


443.641 


490.731  —628,845   2, 329. .567 


387,134 
1,907 


502.436 — 1,264.413 
1,937     1.913 


2,011.605 
1,935 


Panhandle  &  Santa  Fe 

— Month  of  November —  ^-Jan.  1  to  Nov. 30 — 


1920. 
$ 

713.4.56 
162.. 551 


917.120 
247, .384 
307.262 
7.218 
349.075 


9:^1.393 


—14.273 

8.164 

31 


1919. 
S 

.589,083 
144.792 

764.258 

69.383 

216.767 

4.107 

290,310 

595.7it6 

168.463 
20,895 


1920. 
S 

6.212,586 
1.811.137 


1919. 

S 

4.448.667 
1.173.390 


-22,468 


147,567 


-58,834 
857 


8,541,371 
2.262.274 
2,856.537 
55.973 
3.637.770 

5.885.510 
1.009,303 
1.921,080 
43,936 
2.593.176 

9.n0(i.964 

5.717.446 

— 465.593 

250.576 

1,303 

168.093 

200.369 

1.188 

—717,473 

—33.735 

44,999—1,106.776 
772       801 


-328.085 
772 


Atlanta  &  West  Point 

-Month  of  November Jan.  1  to  Nov.  30 — 


1920. 
S 

112,674 
107.215 


248,202 

35.207 

45,473 

6.201 

105.785 


208.4.52 

39.749 
7.404 


32.345 

26,369 

93 


1919. 

S 

157,026 
91, .549 

278.037 

34.343 

46,474 

3.342 

101.372 

201.428 
76.608 
1.000 

9 

75. .599 

66.997 
93 


1920. 

S 

1.376.007 
1,047.168 

2,772.046 

395.229 

490.224 

68.163 

1.081.682 

2.190,5.58 

581.487 
92,933 


1919 
S 

1.218,671 
1.049.212 


2,534,501 

312.848 

4.59.040 

34.308 

9.52,305 


1,869.246 

665.254 

78.500 

111 


488.5.53 

420,678 

93 


586,643 

518.301 

93 


Atlanta  Birmingham  &  Atlantic 

— Month  of  November- 


1920. 

S 
365.523 
84,323 


485.309 

103,706 

125.607 

25.346 

288.822 


1919. 
S 

259,487 
81.124 

373.989 

98.447 

126.102 

9,743 

224.910 


-Jan.  ItoNov.ZO — 


1920. 

$ 

3.884,005 
960.386 

5.301.858 
1.328.959 
1.. 581 .334 
232,372 
2.940.085 


1919 
$ 

3,353.726 

875.605 


4,530.6,59 
1,077,159 
1,404,848 
81,718 
2.564.926 


.56:-!,  729 

-78.419 

26.678 

30 


473,750   6.-,'»J7,952 


B  &  O  Chicago  Terminal 

— Month  of  November Jan.  1  to  Nov.  30- 

jgjj^ 

S 

"a'o- 


-99.761 

16,000 

490 


-990.094 

190.980 

1.303 


5,267,760 

-737,101 

176.000 

2,006 


-105.128 


-116.2.52—1,188,378     —915.107 


-92.191 
639 


-95.481- 
639 


-1,202,157 
639 


—903.401 
639 


Atlantic  City 

-Month  of  November Jan.  1  to  Nov.  30 — 


1920. 
S 

109,711 
147,813 


270.052 

66,767 

46,923 

3,394 

205.496 


1919. 
$ 

143.777 
130.287 

292,772 

87,198 

30.167 

1.245 

174.491 


1920. 
$ 

1,247,633 
2.967,449 

4,423.416 

708,393 

523.146 

31,847 

2.505,339 


1919 
S 

1,335,351 
2.668.471 


4,199,449 

564,998 

503.121 

18.289 

2.058.325 


323,881 


294,242  3.785,518  3,160,387 


—53.829 
15,361 

7 


—69.198 


—90,690 
177 


—  1,469 

22,086 

5 

—23.561 

—38,980 

177 


637.898 

164.358 

59 

473.479 

200,529 
177 


1.039.061 

152,172 

9 


886.879 


797.940 
177 


Atlantic   Coast   Line 

—  Month  of  November Jan.  1  to  Nov.  30- 


1920. 
$ 

3.787,508 
1,562,245 

5,829,115' 
1,137,947 
1,541,244 
108.362 
3.032.036 


1919.     1920.     1919 

s  s  s 

3,617.761  42.952.513  36,743.192 

1.337.921  16.901.751  16.742,942 


5,342.483  65.695.400  57.158.217 

806,968  11.576.575  8.685.224 

1.160.154  14,797.901  12.587.457 

75,070  862.766  675.669 

2.356.721  31.339.008  25.207.300 


6,016,883 

-187,767 

250.000 

6.451 


4, ,53 1,002  60,518,990  48,678,061 
811,480 


200.000 

2.378 


5.176.410 
3,025.000 
18.566 


8,480.155 

2,310.000 

18.740 


— 444.219 

-348,281 
4,886 


609.102   2.132.844   6.151.415 


459,189 
4,879 


1.951.542 
4.886 


5,628.833 
4.879 


1920. 

S 


1010. 

s 


1920. 

* 


—3 


288.019 

34.007 

46,796 

1.687 

188.736 


285.493 

2,525  ■ 
31,168 


205.981 

34.980 

36.067 

1.040 

132.508 

217.425 

-11.443 
26.542 


2.102.531 

447.048 

612,930 

15.846 

1.770.027 

3.028,436 

—925.904 

334.520 

6 


1.864,2J 

380.41 

490> 

12,4- 

1.395.44 


-28,643 

53.656 

90 


-37,986—1.260.430  —863.1! 

29,350  —424.4.52    214,2^ 
90        90       1 


Bangor  &  Aroostook 

■  Month  of  November Jan.  1  to  Nov.  3(V- 


1920. 
S 

551.954 
112.301 


693.788 

94.899 

137.899 

3,836 

246.447 


512,939 

180.848  ■ 
26.563 


154,284 

192.867 

658 


1919. 

$ 

440.886 
93.352 

562,042  ' 
121.452 
154.461 
3.419 
210.321 

507.724  ■ 
54,317  ' 
23.000 

3 

31.314 

62.461 
632 


1920. 
S 

4, 737. .540 
1.008. .587 

6.143.939 
1.311.098 
1.421.342 
41.496 
2.330.781 

5.401.060 

742.879 

281.146 

1 

461.731 

825.900 
658 


1919. 

t 

3,660.11 
864.9 


4.766,2J 
1.062.01 
1,340.0; 
41.9! 
1.835.0* 
4. 4  SI. 3: 

284,9.' 

234. 8f 

1.9 

48. i: 

94,4; 

6: 


Belt  Railway  of  Chicago 

— Month  of  November Jan.  1  to  Nov.  30- 


1920. 


1919. 
$ 


1920. 


)19.  I 
$      " 


1919. 


505,560 

55.755 

79.510 

854 

277.256 


423.210 
82.349 
24.767 


322.110 

30.271 

54,123 

418 

223.798 

315.977 

6.133 
15.682 


4.245.167 

604.265 

770,055 

8.891 

2.615.797 


3.433.C- 

325, f 

608,^ 

3.' 

2,0.34.:: 


4.097,863     3,0,59.9: 


147.303 
255.608 


57,582 
143.536 
31 


-9.548    —108,304 


139,048 
31 

Bessemer  & 

— Month  of  November- 


374,0 
170,7 

203.2. 
1,470.6- 


1.503.316 

31  ^ 

Lake  Erie 

Jan .  1  to  Not  30- 


1920. 
$ 

1.786.300 
49.234 


1919. 
$ 


1920. 


1910. 

S 


719.360  13,709.705  11.267.97 


38.757 


472.271 


454.85: 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 

— Month  of  November Jan.  1  to  Nov.  30- 

1920.  1919.  192(|  Jtl 

18,982.058  11,616.554166,119.211124.868.854 

2.768.647     2.220.908  28.206.020  29.309.067 


23.280.351   15,346.51 1210.869.617166.874.202 

2.916.577     1.884,426  29.971,771  24,476.392 

6,078.818     4.858.282  62.813.154  51.523.860 

236.688         148.796     2.469.879     1.727.478 

10.725.326     6.636.673103.595.488  71.861.967 


20.667.555  14.052.912205.921.728154.898.986 

2,612,795     1.293.599     4.947.888  11.975.216 

541.616         481.144     6,217.241     4.181.184 

2.112 603  39.660  14.199 


2.069.067         811.852—1,309.013     7.779.832 


1.632.361 
5.153 


513.145—3,911,579 
5.151  5.153 


5.222.939 
5,15lJ 


1.868.865 

209.037 

415.330 

16.820 

557.876 


782.877 
112.765 
365.714 
9.764 
291,936 


14,529.043   12.009.121 
1.659.389     1,. 366,11 


4,009,016 

159.749 

4.816.463 


2.713.05 
114.82 
3.750.63 


1.245,013 

623.851 

15.800 

17 


806,302    11,066,235 


— 23.425 
21.500 
26 


3.462.807 
170.000 

58 


9,1.58.18 

2,850.64 

166.M 

16 


766.078 
225 


Bingham  &  Garfield 

— Month  of  November Jan.  1  to  Nov.  30— 


1920. 

S 

29.755 
1.514 


33.306 

22.301 

7.944 

2.584 

15,265 


1919. 
S 

143,364 
2.026 

148.154 

34.759 

41.884 

1,126 

37.820 


1920. 
S 

1.323.118 
18.548 

1.367.072 

332.795 

312.326 

20.972 

.339.613 


1919 
S 

1,094.96 
22.46 


1.159,12 

418,96 

447,S9 

14.17 

316.10 


52,839 

-19.5:33 
4.829 


119.945     1,064,2.53      1.265.07 


-105.95 
89,99 


-24,362 


—9.025 
36 


28.209         302,818 
11.798  78.139 

6  

16  410          22  1,673  —195,95 

358.768  — 115,03 

36  3 


28,730 
37 


Jan.,  1921.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Bzpens«s — Main  t.  way 

Maliit.  of  equlpm'l. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncI.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Not  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt.way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Bxpen.ses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue  . 

Net  after  taxM,  <kc. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenu* 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 


Net  after  rents 

Aver,  miles  of  r'd  oper, 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev. 
Expense.s — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   expen.ses 

Transportation  exp. 

Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 

EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Birmingham  Southern 

—  Month  uf  November Jan.  1  to  Nov.  30 — 

1920.  191tf.  1020.  1019. 

s  s  s  s 

48,466  34.641         424.216         401.493 


66.808 

5,355 

13,464 

829 

35,528 

58^4  1 1 

.396 
2,485 


42,482 

5,288 

5,5.54 

753 

30,281 


.910 

7StJ 

28 


44. 91 '2 
—2,430 
1,998 

-4.429 

—9.034 
29 


587.686 

49. .572 

93.218 

10,755 

348,314 

.'S40.K79 

46.K07 

20.027 

48 

■26.731^ 

-32.240 
28 


522.792 

46.988 

64.9171 

7.763' 

266.507; 

421.960 
100.832 

•20.300 
962 

79..'")>i9 

35.6h3 
29, 


— Month  of 
IVJU. 

s 

5.070.729 
2.075,115 

7.736.2S5 
1.49H.691 
2.208.699 
75.(iS0 
4.437,013 


Boston  &  Maine 


November — 

1910. 

S 

4.117.559 
1,676.222 

6.467.373 

710.4-23 

1,518.844 

36.894 

3.324.522 


Jan .  1  to  Nov.  30 — 


—829.280 

216,795 

12 

-1,046.087 

-1,299,431 

2,304 

Brookly 

—  Month  of 
1930. 

S 
107,522 


1910 

S  I 
39,373,679 
20. 088. 743 

66.142.694 
8,592.309 

13.155.306 
4.50.562 

34.662.304 

59.117.637 
7,025,057 
2,006,824 

928 

5.017.303 

4,270,852 
2.258 

n  Eastern  District  Term,  j 

November Jan.  1  to  Nov.  30 — 

1*1».  1930.  1819.      I 

s  s  s       I 

78.337    986.424    863.827 


8. .565. 565  5.770.811 

696.. vn- 

199.029 
83 


1020. 

S 
48.874.579 
22.632. .568 

79. 4,59. 013 
13.883.079 
18.197.9.'-)3 
631.960 
46.331.551 

82.306.493 

-2.847.479 
2.582.810 

47.800 

497.448 — 5.47K.091 

271.790—9.741,201 
2.258     2,294 


118,772 

5,675 

20,721 

10 

.56,934 

87,793 

30!97S 

6,243 


85,024 
38,675 
10.957 

52".849 


1.088,432 

140,680 

315,006 

1,655 

689.137 


106.  .583  1,194.363 
—  105,931 
68,518 


—21.558 
6.320 


939.183 

287.785 

241.091 

176 

619.088 

1.195,560 

—256.377 


59,289 


24,734   —27.879  —174.449  —315.667 

24.770   —28.300  —186.760  —332.505 
9        10        9        10 


Buffalo 

—  Month  of 
1920. 

S 
283.776 
7.865 


ii  Susquehanna  RB  Corp 

November Jan.  1  to  Nov.  30 


1*19. 

% 

69,128 
6.433 


295,270 

37,186 

128,569 

2,487 

100,204 

70.747 

40.573 

105.790 

3.903 

41.543 

278,449 

201.177 

16,821 
8,326 

— 130.429 

3.250 

3 

1920. 
S 

2,685.202 
76.982 

2.810.481 
555,287 
1,219,831 
28,278 
1,023,318 
2.941,155 

—  130,674 
87.275 


1919 
» 

1,841,429 
74.155 


2.012.577 
493.835 

1.047.298 

21.826 

698.191 


2.349.828 

-337,251 

35.750 

3 


8.496 

59.240  ' 
271 

Buffalo 

—  Month  of 
1920. 

S 
1.924,085 
177,850 

2,175,486 

270,867 

428,871 

19,. 542 

873.136 


-133.682 
-110.995 
296 


-217,949 

207,307 
296 


Rochester 

November 

1919. 

$ 
651.671 
133.591 


-373.004 

—353.934 
296 


&  Pittsburgh 

■Jan.  1  to  Nov.  30 — 


838.927 
206.781 
474.446 
13.814 
494.868 


1920. 

.143,493 
,716,400 


1919. 
$ 

10.972.734 
1.443.8.56 


613.460 
337.148 
949.557 
196,2,57 
923,935 


12.949,772 

2,176,753 

4,792,751 

1.59,274 

6,207.724 


1.644. .503 

530.983 
35.000 

1 

495.981 


1.223..'")35  18 
—384,608 
10,000 
14 


><97,974  13.719.507 


715. 1^*6 

365,000 

686 


595,532 
589 


-394.622 

-278,306 
589 


-769,73.- 

280,000 

566 


349,799—1.050.301 

,976,371  —865.312 

589       589 


Canadian  Pacific 

Month  of  November 


1920. 

$ 

140.804 
30.707 


187,502 

71,979 

49,242 

2,944 

144.178 


1919. 
$ 

132,7:J0 
48.922 

195,282 

40.250 

57.280 

2.169 

124,731 


Lines 

-Jan.  1  to 
1920. 
$ 

,832,749 
525.274 

,499,840 

761,836 

631,389 

34,340 

,613,403 


(in  Me) 

Nob.  30 — 

1919. 

S 

1,692,264 
561.731 


2.385.215 

561.087 

555,128 

28,115 

1.471.672 


-107.474 
-118.314 
233 


-50.422 
-56.043 
233 


866.884 
233 


Carolina  Clinchfield  & 

-Month  of  November Jan.  1  to 

1920.             1910.  1920. 

*                   %  S 

709.438        480.663  6.236.232 

51.293          34.435  493,844 

529,612  6,899,336 

75,143  916,515 

144,667  1,631,090 

9,798  192,607 

178,540  2,183,762 

421.261  5.1.50.180 

108,351  1,749,155 

17,400  362.623 

7  662 


— 482.530 
233 

Ohio 

Nov.  30 

1919. 
% 
6.192.211 
400.390 


774.432 
105.090 
174.713 
25.201 
243.966 


571.434 

202.997 

25.000 

25 

177.971 
291.467 
291 


5.698,410 

872,647 

1,383,638 

61,113 

1.769,037 


4.245.083 

1.453.327 

191.400 

181 


90.943     1,385,970 


148,521 
291 


2.554,812 
291 


1.261.745 

1,302,587 
291 


Central  of  Oeorgia  | 

—  Month  of  November Juti .  1  («  Nov.  ,'10 — -i 

1020.  1910.  1020.  1919. 

s  $  s  t        \ 

1,257,397  1,163,936  14.368.3.57  11.KH0.903 
.526.801    544.219  6.1.58,9'20  5,864.937 

19,591.6351 

3,9.55.0.^6 

4.063.443 

379.984 

8.393.721 


1.979.763 

285.. 597 

391.323 

58.4()7 

976.940 


1.901,122  23,115,475 

462,690  4.387,384 

396,085  5,332.0,'^.3 

32,925    570.38:{ 

803.755  11,097.835 


1,801.636 

178!l26  ' 
57,342 
86 


1,75:^040  22.320.221  1 7 ,45 1 .475 
148,0h2 


2,1  10,1.59 
722.882 


120.697 

142.352' 
1.924 


795.254 
87.545    907.164 

2.352  717 

.58.1S3  — ir.'6j7 

32.524  —132.601   J  ..luo- (r.i 
1.918      1.924      1.918 

Central    New   England 

-Month  of  November Jan.  1  to  Nov.  30 

1920.  

$ 
801,287 
26. til  8 


1010. 

s 

498,813 
25.121 


8.53.904 
137,011 
131,592 
3,863 
366,164 


6,53,690 


200,214 

18,225 

26 


561,219 

103,989 

110.962 

3,467 

247,755 

481  ..594 

79.625 

16.000 

51 

1X1.963 
120.018 
301 


63.573 

5.132- 
301 


1020. 

S 
6.287.6.54 
290.9.57 
6.S79.0SH 
1.780.115 
1.574.473 
41.422 
4.032.774 

7.622.526 

—  713.437 

19H,512 

1.4  .-■19 

— 943.390 

-2,077,4,53 
301 


1019 
S 

5,629,413 

271.628 


6, 178, .551 
1,413.714 
1.117.125 
32.201 
2.749,2.57 


5.47H.274 

700, 2M) 

176,000 

1.128 


,523.151 
13,055 
301 


Central  Railroad  of  New  Jersey 

—  Month  of  November Jan.  1  to  Nov.  30 


1930. 

$ 
4,179,066 
757,445 


1919  1920.     1910 

s  s             s 

2,745,645  34,619,967  29,950,748 

710.995  9,049.961   7.866.545 


5,190,922 

642,521 

1,605,744 

34,180 

2,451,032 


3,953,429  47,027,614  40,926,535 

475,737  6,975,348  4,958,402 

1,177,110  15.842.369  10.850.939 

29.803    370.846    286,8.53 

1,890.039  24.271.641  19.255,003 


4,860.033   3.673.127  48.904.4X4  36  4.56.315 


330. X88  280.301 — 1.876.870 
275.035  349,346  2,979,639 
3       188 


4,470.220 

2,282,657 

169 


65.8.53 
121,732 
686 


—69.047—4.8.56.698 
—132.034—4,447.247 
685       686 


2.187,393 
1,767,119 
686 


Central  Vermont 

— Month  of  November Jan.  1  to  Not.  30 — 


1920. 

% 

463,187 
117,678 


1919. 

S 

376,873 
89.290 


1020. 

S 

4.715,219 
1,181,796 


1919 

S 

3,883,266 
990.267 


639,740 
90,032 

146,143 
10,006 

361,992 


632.989 


6,760 

28,500 

10 


511,083 

76,283 

143,475 

9,176 

256,327 

6,553,212 
1,145,501 
1,827,216 
111,511 
4,302,143 

505,512 

7,641.806 

5,571- 
17,400 
128 

-1,088,593 

213,600 

373 

5,338,421 
1,023,960 
1.372,119 
85.292 
3.196,851 


5.893,518 


-555,097 

191,400 

303 


;_2 1.759 
—  14.189 
413 


—  11,9,57— 1,302, .567 

-38—1,450,060 
413       413 


■746,800 

^807,154 
413 


Charleston   &   Western   Carolina 

Month  of  November Jan.  1  to  Nov.  30 — 


1920. 
S 

233,701 
50,710 


300,613 

87,639 

68,079 

5,756 

169,200 


1919. 
S 

215,213 
54,910 

290,285 

58,385 

57,736 

6,183 

137,878 


1920. 
$ 

2,377,718 
609,210 

3,170,125 

798.010 

715,216 

61,565 

1,789.667 


1919, 
$ 

2,095,135 
567. 90(; 


2,798,015 
523,355 
542,025 
53,29 

1,370,36' 


346.K71 


265.676   3.432.338   2.,54H.0'I2 


— 40.j:5S 
11,625 


i^  1,609 

9,364 

10 


— 51.8Sfi 


— 03,963 
342 


15.2:-!4 

—9,875 
342 


-262,212 

121,625 

134 

-38:-i.971 

-648,022 
342 


249,923 

88,382 

49 


161  400 


141,768 
342 


Chesapeake   &  Ohio  Lines 

—  Month  of  November Jan.  1  to  Nov.  30 


1920. 
* 

7,043,032 
1,031.348 


1919.     1920.     1919 
$        S        S 

4.013,079  65.,390,466  48,683,380 

911,770  10. ,596. 247  13,255.692 


8  ,,500, 831 
1,110,381 
2.174,439 
61,028 
3.455,359 


5,354,029  81,544,944  65,799,338 

982,628  11,8,50,841  10. SOS. 1(17 

1,994,400  22,221.604  16.926,928 

50,514        626.085        411,891 

2,460,413  33,797,069  25,954.110 


6,991,962     5,625.746  70.529,015  54,672.761 


1.508,868 

229,810 

338 


1,278  72(j 
1,213,008' 
2.620 


-271,717  11.015,928  11,126,577 
158,4u0     2.607,910     1.818,840 

206  1,868  5,297 

9.302.438 

8,127,426 

2.510 


-4.30.323     8,406,1,50 

-461,162   10,202,005 

2,516  2,518 


Chicago  &  Alton 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1910.  1920.  1910. 

»  s  s  s 

2,127,330  1,124,155  18,900,811  16,646,250 
577,870    513,819  6,317,464  5,875,103 


2, 966, .588  1,769,532  27.641,790  22,890,225 

405,065  348,787  4,376,889  2,951,247 

1,166,197  652,369  7,780,346  6, .564, 762 

45,135  22.281  430.541  271.447 

1,316.087  999.402  12.676,299  9,903,968 


3,002.853  2.0S7.092  26,076.218  21.347.533 


—36,265 

60,000 

88 


— 96.3.53 

—244,401 
1.060 


—3 17, .560 
61.000 

405 

-378,966 

—451.704 

1,050 


1.565.571 

713,502 

1.497 

8.50,571 

—267,027 

1,060 


1,542,692 

676,680 

2,375 

863,637 

—265,147 

1,050 


Chicago  ft  Eastern  lUinoii 

—  Month  of  Sucrmbrr —  - — Jan.  1  to  Not .  30-^ 


1020. 
S 

2.285.450 
456.502 

2.900.410 

2()0,860 

969,862 

30.217 

1,1.58.026 

2.503,013 


1019. 

S 


1020. 

s 


1010. 

t 


1.118,083  20,128,973   16,493,774 


395,517     4,912,822 


406,397 

75.000 

442 

■>.54 

oui  .411 

1.130 


1,680, .566  27,803„'iO7 

327.163  3.646.0;J8 

794.312  9,099,805 

16,915  •2ft'). 671 

805,4.57  12  ' 

2 .005  J  9,3  26^ 

—324,92/  l,6>>;i,612 

66, .500  l,045.0rK) 

555  3.494 

—381 ,982  635,118 
—273.094 


--•6 

,,,,,i-,  .,iO 

8,169.917 

2'r2X06 

.() 

6 

591J.02T 

806,591 

4,420 

—219,991 

— <53l6«V 
1,131 


2,144  ,.544 
1.131  1.131 

Chicago  &   North  Western 

—  Klitnth  of  Nori-mber Jan.  1  to  Nov.  30— 

1020.  lOlU.  1020.  1*1». 

s  s  s  s 

10.497.913     8.113,315  101785,243  85  311  ,561 
3,076.645     2.8X3,674  34,284.777.'  -1 


14.915,510  12,i:J0..561  151X68,017  1                   1 

2,344,477  1,531,112  26.133.213  I'l.Oli.UUS 

4.007,023  2,880,824  35,718.995  26,779,297 

133,627  72,:i01  1.295,870    805,167 

7,010.510  5.880  625  72,405.318  57.700.121 


14.027.846  10.725  664  1407.54  8:',3  10XO:j7,907 

l,404,S<.t7   11,113.1X4  ■JO.is'tMi 

475,000     7,650.620     6,225,000 

582  6  054  11.4'26 


XX7.6(i4 

725.000 

321 


162.343 


—58,856 
8,406 


929.x  14 

23  061 
8,090 


3   I5-i  .50s    15.221.467 
J96.394 
8.090 


1,260,0X5   13, 
8,406 


Chicago    Burlington    &    Quiney 

■ — Month  of  November Jan.  1  to  N(jv.  30 

1020.  1019.  1920.  101*. 

s  s  s  s 

13,239,461     8,947,715  118956,869  98,147,467 
3,094,3.58     2,7,56,328  33.390.001   32.609,996 


17,670,800  12,796,377  169339.075  141282,136 

1,771,596  1,535,604  28,923,765  20,078,536 

4,014,393  3,046,159  37,371.662  29.520,874 

188.013  83,026     1,576,326         973,980 

7,062,971  5.394,875  73.730,920  ,53.972,017 


13.623.696  10,512,776  147965.X15  109448,136 

4,047,103  2,283,601  21,373.260  31,833,999 

725.469  466.216  7,571.854  4,989,023 

6,344  3,525    30.O87     28.747 

3,.315,289  1,813.8,59  13,791.318  26,816,228 

2,855,195  1,621,482  "9.904,290  24,682,394 

9,371  9,371  9,372 


9,370 

Chicago  Great  Western 


— Month  of  November- 

1920.     

$ 
1,478,005 
473,349 


-Jan.  1  to  Nov.  30 — 
1919.     1920.      1919. 
$        S         S 

1,313,778  14.402. 0-29  13,325,110 
4,50,188  5,203.728  5.504,191 


2,162,164  1,913,829  21,802,408  20,268,694 

383,356  276,144  5,382,311  3,306,106 

474,250  444,239  5,878,808 

64,167  24,843    440.590 

946,379  899.233  10.200,803 


1,941,699 
220.465 
69,753 
216 


4,504,310 

287,256 

8,686,565 

1,703,994  22'.73'J.131  17,428,114 

209,835  —936,722  2,840,-580 
54,974    785,361 
84    Crl,326 


1,50.496 
70,474 
1,496 


l.')4. 776— 1.720. 75j 


-37,693- 
1,496 


-2,691,445 
1,496 


623,238 
681 

2,216.660 

1,276.041 

1,496 


Chicago  Indianapolis  &  Louisville 

! — Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

S  %  %  S 

1,039,917         666,4,59  10,060,325     7,633,229 
301,214         239.917     3.078.773     2.645,900 


1,464,4.56 

180.278 

385.184 

31.898 

623,322 


1,003,315   14,614,603  11,277,925 

114,929     2,039,693  1,342,349 

335,279     4,321,707  2,972,932 

13,458         331,198  167,247 

542,074     6.731.976  4,843.234 

M2.713 

1,565.211 

447,462 

1.411 

1,116.347 


1.279.146      1.044,759   13.973  300 


185,310  — 41,444 
48.748  47,440 
134 

136., 561       —89,018 

37  ,,590    — 145,86,'i 

654  657 


641,303 

530,967 

342 

109,993 

-918^677 

654 


78.466 
657 


Chicago  Junction 

-Month  of  November —  ■ — Jan.  1  to  Nov.  30 

1920.  1019.  1920.  1919. 

$  $  S  9 


352.460 

63.883 

47.199 

566 

314.584 


335.098 

44,485 

52,783 

122 

246.807 


3,201.703 

599.880 

651,856 

2,884 

3.370.891 


3,391.416 

73ti.944 

653.031 

1.100 

2.513  346 


4.S0  795         3. 50  4  11      4.738.665     3.S79  S90 


—78,334 
3,674 


-15,343- 
2,128 


-1,533,962 
35,647 


— 82,208 

4,335 
12 


17  471  — 1  ,569.609 

",305,4.S4 

12 


— 4J>8,474 

28,717 

83 

-517.275 


23,303- 
12 


^4,156 
12 

Chicago  Milwaukee  &  St  Paul 

—  Month  of  November Jan.  1  to  Nov.  30 

1920.  1919.  1920.  lftl». 

S  S  $  T 

11,373,994     9,332,210  107568,119  97,807,160 

2.507,329     2.1,50.003  28.507.812  27.574.080 

15,795.504   12,723,079  154572,118  137783,972 

1,804,485     1,833.142  -26.995.369  21.176.538 

4.257,063  2,901.693  38.963.663  36,890,181 

162,815    61,852  1,4.52,965    964,037 

6.970.941   5,996.088  75. 464., 593  62.384.268 

13.694,999  11.228.770  14X69S.S10  125517.255 

2,100,505  1,494.309  5,X73,307  12,266.716 

312,383    659,147  6.914,080  6,867.226 

01. 286    69,974    33.112    131. .528 

865  1X6— 1  .073  SS5   (i.267.9H2 

129,201—6,574,883  4,455.5(!lV 
10,668    


10.606 


B 


RAILWAY  EARNINGS 
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EARNINdS. 

FrolKht  rcvoniio 

I'ttUKt'DKor    rcvomio 

Tot.,  liicl.  other  rev. 
ExpoiiM-'.s—  Malnt.wny 
\Ialnt .  of  ((lUlpni't. 
Tnifflc  ("xpi'iiscK  — 
Transport iitloii  exp. 
Tot.i'xp.,lncl.oth. 

Net  from  railroad 

Taxes  (le.ss  war  taxes). 

Uncolie<-tibie  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

KrelKht  revenue 

Passenger   revenue — 

Tot.,  Incl.  other  rev. 

Expenses — Main  t.  way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.,  Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.  way 

Malnt.  of  equlpm't. 

Traffic   expenses — 

Transportation  exp_ 
Tot. exp., Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt  .way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Malnt.  way 

Slalnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp- 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Chicago  Peoria 

-Minilh  uf  Ati art  ruber 

192U.  1919. 

S  S 

24S..571  82.f)20     2 

28,126  27.6.52 


289.9.50 

44,761 

91.463 

6.039 

1.57.888 


121, .361 

32,200 

73,170 

1.822 

89..'i09 


&  St  Louis 

-./an.  1  to  Nov.  :iO — 
1920  1910. 

s  s 

.094.126     1.194.069 
■303.913         280.868 

,563.278  1.574,775 

462.845  415,219 

857.0.54  731.604 

50.869  30.284 

.,363.994  942, 70 


311729 

-217^79  ' 
7.193 
1 


201.4.54      2.863.221 


—  83.093 
6,100 


—28.974 

-ib.m ' 

247 


217 


-299,943 

76,193 

17 

-376,164 

-407  ^900 

247 


2^214,479 

"-^639,704 

74,866 

15 

— 714,.585 

'— ^^1,V56 

247 


Chicago  Rock 

-  Month  of  November — 
1920.  1919. 

f  3 

4()9,457         362,826 
135.473  96,683 


582.814 
94.385 

154,459 
17,195 

370,217 

493.822 

68.247 

61.464 

6.789 

236.388 

657.460 

386. ,547 

—74.645 

12.678 

331 

107,27.5 

19.863 

Crl9 

—87.655 

87.430 

Gulf 

Nov.  30 — 

1919. 

S 

3,267,112 

992. .548 

4,536,433 

712,733 

804,114 

77,032 

1.975.246 

5.100.025     3.711,717 


Island  & 

Jan.  1  to 

1920. 
$ 
4,367.861 
1.229.998 

6.065.273 
9.58.248 

1,098.490 
112.301 

2.750.939 


—89.074 
461 


777,716 
463 


965.247         824,716 

173.224         158,121 

541  420 


801.481 

801,408 

461 


666,175 


608,582 
463 


Chicago   Rock   Island   &   Pacific 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920  1919. 

%  %  S  $ 

7,9.55.782  6,476,532  82,648,563  66.660.242 

2.715,113  2,538,373  31,163.538  28.325,362 


11.461.099 

1.971.997 

2,460  022 

164,979 

5,326.881 


10.100.277 


1,360.821 

465.924 

1,278 


9.649.588 
1.693,113 
2,480,625 
100.063 
4.500.466 

9,024,125 

625,46^ 

538,835 

1,124 


124081,386 
23,494,489 
31,022,936 
1,. 537. 097 
56.5.59.606 


101427,537 
16.971,440 
23,102,652 
1,134.141 
43.242.071 


115801.119  87.052.528 

8,280.266  14,375.008 

4.938.330  4.015.206 

8.852  6.822 


893,619 


85,503  3,.333,083  10.352.978 


721.806 
7,662 


62.329 
7,594 


1,055.012 
7.662 


8.689,785 
7,594 


Chicago  St  Paul 

—  Month  of  November — 

1920.  1919. 

»  S 

2,048,846     1,832,152 

694,514         653.722 


Minn  &  Omaha 

— Jan.  1  to  Nov.  SO — 

1920.  191S. 

$  S 

19,205,904  16,736,759 

7.575,731     6,941,354 


2  963,317  2,637,756 

311.674  281,640 

637.708  493,351 

31,468  21,183 

1,493.359  1.245.374 


29.246,288 

4,623.012 

5,766,177 

339,839 

13,892,839 


25.319,88 

3,577,453 

4,667,129 

235,062 

11,806,457 


2,568.040  2.117.696 

395,276  520.059 

125,833  114.673 

666  1 .069 


25.658.579 

3,587.708 

1,433,641 

8,426 


21,109,382 


4,210,504 

1,197,304 

4.959 


268,775    404,317  2,145,640  3.008.240 


248.921 
1,749 


340,435 
1,749 


2,142,107 
1,749 


2,628,109 
1,749 


Chicago  Terre  Haute  &  Southeast 

—  Month  of  November Jan.  1  to  Nov.  30- 

1920.  1919,  1920.  1916. 

%  9  %  Z 

656.527    104.570  5,126,473  3,395,610 

25.639    20.891    275.783    238,847 


Colorado  &  Sou 

Colorado  it 

-Month  of  Noccniber 


1,. 36 1.658 
251 .235 


191b 

719.458 

203.279 


thern  System 

Boutbf>rD 

J<iu.  1  (o.Vor.30 


1,737.6.54 

990.237 

179,216 

1.50.252 

266.542 

294.929 

13.159 

8.955 

614.081 

409.882 

1,143.883 

919.922 

593.771  ■ 

70.314 

59.837 

47,000 

62 

145 

1920. 
0.507.287 
2.785,2.56 
4,427.897 
2. ,534. 140 
3,235.811 

131. .583 
5.188.808 


1919 

8,873.277 
JJ_^2q.9.58 

1 1 .870>i56 

1.949,845 

2,849.528 

93,678 

4,402.380 


Delaware  Lackawanna  &  Westel 

, —  Month  of  November Jan.  1  to  Not.  30^  | 

1920.  1919.  1920.  1919. 

s  s  s  s 

I   6,649,089     4.500,.535  62„590.948  47.310,61 
1    1.227.879         9.55.777   12.487.989   11.394.03 


919.922   11.745.698     9.774.177 


_,5.33.87 

508.282 
1.099 


23,168 
71,9,53 

1.099 


2.682.198 

640.148 

2,6,32 

2.039,417 

2,095,514 

1.009 


2,096.478 

517.000 

3.874 

1,576.6041 

145,714 

1.099 


Fort  Worth  &  Denver  City 

—  Month  of  November Jan.  1  to  Nov.  30 


1920. 
S 

959.620 
298,926 


1919. 
$ 

617.867 
360.615 


1920. 

S 

7, 489. .565 
3,741.692 


1919 
S 

6,491,189 
3,229.692 


1,307.591 

150,363 

262,440 

11,102 

673,675 


1,020,521  11.8.50.511  10,109,665 

107.385  1,887.947  978.062 

228.580  2.649.248  1,975. .569 

6.958    87.689  .50.552 

281,457  5..300.180  3.619,419 


1,047,328 


260.262 

20,415 

6 


653.989  10.389.105 
366,531 


6.934.104 


1,461.406 
245.0,58 

1,069 

239,840         332.076     1.215.278 


34,379 
76 


195,410 
454 


285,093 
454 


833.146 
454 


3. 175. .561 

223.1611 

1.230 

2.951.169' 

2,820.4.56 
454 


8.606.088 
743.872 
2.035.712 
94.. 588 
3.896.792 
7 .002 .989 

X60X039 

489,583 

11 


6,140.294 

7:13.1.54 

1.235.9S0 

37.989 

2.607,745 


318.427 
226 


1.113.444 


1,021.9.50 

956 


1 ,029.673 

1,089,486 

956 


73.446.492 

9.413.527 

17.160.245 

929.703 

36.399.413 

66. 544., 570 

■  ^.901.925 

4,481,249 

2.359 

2.418  313 

2,441,775 

9.50 


65..'-,l'i.90Cl 
7.0<,l.K3Cl 
13.H06.27C| 
415.98CI 
27.736,2691 
50,965.82 

14,651  ,C 

3,449,4291 

21.766] 

1 1 ,079  88t1 

9fi 


Denver  &   Rio   Grande 

—  Month  of  November Jan.  1  to  Nor.  30 — I 

1920.  1919.  1920.  1919. 

t  t  S  % 

3,236,967     2,082,-504  26,439,204  21. 698. 601 1 
610. ,301         5.59,125     6,998.8.54     6.3.50.727 


4,080.803 

605.443 

779.392 

45.271 

1.364.749 


2.829,990 

387,467 

697.808 

22.941 

1.047.097 


2,9.50.493 


Trinity  &  Brazos  Valley 

-Month  of  November Jan.  1  to  Nov.  30 — 


1920. 

$ 

230,491 
28,716 


273,206 

54,512 

60,650 

2.987 

113.120 


1919. 

» 

129.030 
25.822 

161.053 

40.789 

40,868 

1.861 

65.511 


1920. 

$ 

1.583,285 
270.798 
1,963.3,54 
702.885 
615,103 
26,377 
918,824 


1919 
$ 

971,008 
237,681 


1,266.668 

473.941 

488.212 

20.015 

666,271 


242.417    155.662  2,395.351   1.729.000 


30,789 
7,973 


5.390 

10.408 

2 


— i31.997 

86,001 

108 


22.816 


— 462.331 
72.155 

104 

—5.019  —518,106  —534.591 


24,623 
368 


-4,528 
368 


-571,042 
368 


—614.775 
368 


696,197 
102.383 
205.525 
5,126 
255,484 


135,168 
59.079 

130,321 

3.549 

96,934 


5.543.733 

843,834 

1,881,311 

53,733 

2,299,980 


3.735,700 

622,455 

1,682.808 

33.990 

1,456,791 


■584„574    299,935  5,229,142  3.910.564 


111,623 
19.500 


-164,766 
14,500 


314,591 
211,500 


—174,864 
159,500 


92.123  —179,266    103.091  —334,383 


121,659 
374 


-160.205 
374 


Cincinnati  Indianapolis 


-Month  of  November — 
1920.  1919. 

i  s 

315,072        223,507 
63.793  49.674 


Jan.  1  to 

1920. 
S 

3,109,238 
676,589 

4,092,863 

767,020 

1,328.781 

103,560 

1,971,620 

393.012         347.864     4. 403. .539 


665.648    —306,101 
374  374 

&  West 

Nov.  30 — 
1919. 


2.014.669 
589,116 


393,686  297,930 

87,920  57,198 

88,516  128.528 

10.655  6.618 

181.813  140.705 


2,861.231 

560.679 

937,249 

59.691 

1,484.387 


673 
46.928 


-49,933 

14.560 

68 


—46.255      —64.562 


—  36,379 
321 


—67 


,710 
321 


—310.676 
179.710 

6 

—490.392 

—526,968 
321 


3.198.020 

—336.788 

125.621 

78 


Colorado  & 

•Month  of  November 

1920.  1919. 

9  S 

35,814  9,005 

1.181  1.347  _ 

13.614 
4,812 
7,068 
130 
12,027 


—462.488 

—525,336 
321 

Wyoming 

—Jan.  1  to  Nov.  30 — 
1920.  1919. 

>  S 

263,791         240,757 
11.061  13.065 


118.195 

13.392 

20,435 

197 

52.440 


90.661 


27,534 
23,168 


27.464 

-13^850 

5.935 


956,084  890.338 

170,199  111,838 

218,600  168.835 

3,098  1,570 

486.285  396,956 

924,352  720.739 
31,732 
198,365 


169.599 
161,711 


4,366 


,859 
43 


-19.785    —166.633 

-22.426    —190,800 
41  43 


7.888 


-26,880 
41 


Wichita 

-Month  of  November — 
1920.  1919. 

S  S 

164.649         105,659 
50.599  48.357 


224,045         157,069 

31,462  14,212 

13,906  11,510 

27  320 

82,894  63,168 

92.044 


130.221 


93,824 

5,334 

14 


65,024 

13,033 

4 


Valley 

Jan.  1  to  Nov.  30 

1920.  1919. 

S  S 

1,072.866  683,423 

475,412  333.034 

1,644.058  1,068.021 

401,613  164.704 

162.780  104.021 

927  3,684 

705,696  444.431 

1.288.743   759,365 

355.315 

59,778 

57 


1.130,309 

158.000 

,569 

971.739 

1,371,7.58 

2,585 


2.264  ..5.58 

565,431 

140.000 

270 

425.161 

414  062 

2.. 593 

Denver  & 

-  Month  of  November — 
1920.  1919. 

S  S 

260.837         224..301 
30.004  30,076 


36.171.1.33 

5,692,698 

8,410. .591 

433.014 

13.033.379 

29.218.120 

6.953,012 

1,460.000 

16.643 

5.476.368 

6.299.832* 

2.585 


29.8.50.6201 
4,560.6951 

7.202.160 
219.004 
10.142.8561 
23.:-l.57.216  1 

6.493.4(3  I 
1.230.000 
4.802 


301.718  261.474 

53,842  66,423 

101,583  94,111 

962  749 

133.094  117.221 


5.2.58.601 

5.251,633 
2.593 

Salt  Lake 

Jan.  1  to  Nov.  30 

1920.  1919. 

S  S 

2.118.510     2,163.920 
430.787         413.875 

2,672,799 

751,433 

808.111 

12,785 

1.369,731 


297.331 


4.386  —22. .597 
5,000  9,000 
1_  14 

31.611 


284.071     3.029.704 

—3.56.905 

93,332 

121 


— 614 


308.6-55 

54.593 

237 


88,475 


51.986 


69,715 
256 


39,244 
256 


295.479 

125,192 

256 


253,824 


Columbus  & 

-Month  of  November 

1920.  1919. 


106,321 
45,477 


164,084 

45,655 

21,052 

2.722 

95,301 


120,053 
60.362 

192,500 

41,888 

19,426 

3,798 

85,534 


218,763 
256 

Greenville 

—Jan.  1  to  Nov.  30 — 
1920.  1919. 

.$  $ 

973.092         999.684 
550.145         540.884 


1,682,747  1,651,182 

659.077  424.134 

282.415  220.279 

33.521  27,197 

1,009.009  863,057 


170,816         154,851     2,053,932     1.580.743 


-6.732 
9.000 


37,648 

7,500 

29 


-15,732 

-47,845 
278 


-Month  of 
1920. 
$ 

74,678 
10,966 


95,301 
15,122 
17,355 
1,896 
35,299 


72,850 

22,451 
6.823 


30.118 

5,461 
278 

Copper 

November — 

1919. 

$ 

77,124 
13.040 
97,687  ' 
30.654 
17,467 
1,610 
40.584 

92.982  [ 

4.705  ' 
8,586 


-371,184 

106,200 

V7_ 

-477.401       —27.563 


70.438 

97,500 

502 


-734,675 
278 


—93,945 
278 


Range 

— Jan.  1  to  Nov.  30 — 
1920.  1919. 

S  $ 

702.810        660.087 
125.480         124.365 


909,919  845,860 

236,637  264,351 

176,818  183,502 

20.193  16,953 

413.102  369.784 


877.206        862.361 


32.713 
75.713 


-16.501 
65.017 


15.627        —3,880      —43,000      —81,518 


15,235 
142 


-6,056 
141 


—53.844 
142 


—85.489 
141 


Delaware 

—  Month  of  November — 

1920.     1919. 

S        S 

3,734,509  2,395.681 

267,128    237.838 


&  Hudson 

— Jan.  1  to  Nov.  30 — 


4,151.759  2,813.113 

440.786  353.497 

1,104.882  916.362 

32,357  16.591 

1.828.337  1,319,109 


1920. 

S 

34.287.845 

3.443.658 

39.886.417 

4.542.573 

11.303.749 

340.659 

19,240,081 


1919. 
S  ' 

27,027.0161 
3. 000. 505 I 

31,810.980' 

4.009.275 

9.080,010! 

216.9941 

14.050.426 


—5.847      —38,423 
255  255 

Detroit  & 

-Month  of  November — 
1020.  1919. 

s  s 

156,779    112,754 
37,924    35,036 


—4.50.3.58 

—520.741 
255 


2.6.58.206 
794,560 
1.019.806 
10.223 
1.425.118 
3.306.803 

— 648,598 
99,000 

583 
—748.181 
—763.001 

255 


208,709  157.931 

43,181  11,344 

62,387  39,302 

3,128  1,692 

120,718  66.139 


237.009 


—28.300 
9.389 


-34,957 
376 


33.959 
6,885 


34,934 
381 


Mackinac 

— Jan.  1  to  Nov.  30— 

1920.  1919. 

S  S 

1,376.593     1,090,271 
400.305        361,643 
1,932.057     1,538.284 
363.002         242.056 
520.467         408,221 
30.840  30.306 

973.308         699,429 
1.479.898 

58,386 
84.682 

—26,297 

—33,85 

381 


123.972      1.971.137 


—39,079 

133,704 

98 


— 62,270 
376 


Detroit  &  Toledo  Shore  Line 

-Month  of  November Jan.  1  to  Nov.  30 

1920.  1919.  1920.  1919. 

$  S  %  % 

291,839        210,215     2,170,432     2,219,130 


294,237 

37,759 

17,394 

2,447 

73.171 


210.934 

38,912 

5,523 

1,635 

72.468 


2.086.837 

310.619 

253.294 

25,808 

775,547 


,255,356 
231.165 
204,723 
12.519 
659.068 


137.724 


156.513 
10.000 


127.752  1.428.101 

7.58.735 

105.799 

1.461 


83.182 
7.900 


1.1.57.873 

1.097.48^ 

100,096 

6 


113,631 
61 

Detroit  Toledo 

-Month  of  November 


1920. 

$ 

440,278 
14.504 


481.031 
212.013 
143,149 
8.890 
254.540 


640. C51 


-159.020 
9,617 


1919. 

$ 

294,723 
13.247 

322,772 

80.835 

108,176 

4.730 

170,565 

387.018 

— 64  245 

9,042 

1 


&  Ironton 

-Jan.  Ito  Nov.  30 — 


1920. 

S 

4.250.304 
172.938 

4,711.939 
1,706.547 
1,144,449 
75,496 
2.475,696 
5,633,452 

—921,513 

99,311 

1,466 


-168,637      —73,290 — 1,022,291 


-212,135 
454 


—114,794- 
454 


-1,303,060 
454 


1919. 

S 

3,128.796 
147,281 

3,471.797 
984,922 
1,053,450 
33,751 
1,627,590 
3,850,971 

100,310 

398 

— 179,884 

—588,184 
454 


Duluth  & 

-Month  of  Notember- 
1020.  1019. 

$  S 

738.438         370,530 

30.815  25.210 

435,416 

143,238 

119,668 

446 

185,813 


Iron  Range 

Jan.  1  to  Nov.  30 

1920.  1910. 

$  t 

9,814,319     7,030,468 
269.237         246.415 


829.546 
116,900 
141,933 
1,747 
322,382 


10,894,591 

1,360.441 

1,386,610 

12.615 

2,866,156 


7,833.187 

996.666 

1,088.829 

5,089 

2,025,439 


3.587.795  2,747.203 

563,964  65.909 

81,500  86.571 

28  381 


37.394.694  28.879,572!} 
.723 


605.022        464,778     5.840.120     4,277.426 

'I  ^— ^^^— -  ■        — ■    r       ■       -^.^r--— jj    ■■■■■■   =^^g^aM 


2.491. 
888,642 
497 


2.931.407, 
709,281 

7.587, 


482.435   —21.042 
487.308    —7,594  ' 
881       868 


1.602.583  2.214.539 

2,055,791 
858 


1,386,168 
881 


224.523 
45.117 


—29,361 

22,429 

248 


5,045,470 
565,245 
724 


179.405   —52.039  4.479.501 


188,596 
298 


-27,463 
292 


4.612.568 
298 


3.555.761 

395.243 

1,154 

3.159.364 

3,196,613 
292 


Jan.,  1921.1 


RAILWVY  EARNINGS 


EARNINGS. 

Freight  revenue 

Pa-sseugor   revenue 

Tot.,  incl.  other  rev. 
Expenses —  M  alnt  .way 

Malnt.  of  e<iuipm't. 

Traffic   ox  penses 

Transportation  exp. 

Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Not  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 

Tot.exp. .incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . .  incl .  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp.  .incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot .,  Incl .  other  rev , 
Expenses — Maint  way 
Maint.     of  equipm't. 

Traffic   expenses 

Transportation  exp . 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint  .way 

Maint.  of  equipm't- 

Traf f ic   expenses 

Transportation  exp. 

Tot.exp .  .incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue. 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Duluth  Missabe  &  Northern 

—  Atonth  of  Novfinber Jan.  1  lu  Suv.  30 — 


1920. 

S 

l,3(i0,.')47 
52.S.'-)8 

1.. 54 1,136 

188,162 

216.874 

3 . 1 26 

.535.239 


1919. 
S 


1920. 


1919 

S 


895.548  17.121.013   17.775.330 


46.144 


972.0.54 


565.230 

19.3.54,7.57 

2.407.512 

1,890.603 

33.214 

4.313.623 

S36.5S(>      S. 925.698 


1,035,878 

218,104 

171,832 

3,092 

413. 41H 


494.138 

19.734,662 

1.788,683 

1,527,446 

24,482 

3. 6  7  3.  ,54  3 

7.249.S25 


5l)9.0M 
.S4.205 


199.292 
51.277 


10.429.059    12.4h4.837 


1.012.925 
33 


806.935 


IK1,S76 
406 


14S.0I5      9.116.100    11.677.901 


118.370 
412 


9.416,699   11.678,7951 


406 


412 


Duluth  South  Shore  &  Atlantic 

Month  of  November Jan.  1  to  Nov.  30 


1920. 
$ 

357,086 
108,476 


1919 

S 
274,995 

107,822 


1919. 
$ 

2,083,927 
1,124,855 


514,216 

74,099 

97,427 

5.579 

.305.665 


.505.985 


8,230 
25,000 


-16.769 


—42.449 
613 


415.635 

58.379 

78.176 

4.865 

237.972 

393.912 

21.723 
20.000 

3S 

1 .685 

1920. 

S 
3. 611. .541 
1.215.177 
5.365.114 
1.081.830 
948,963 
,5S.,500 
2.700.016 
4.996,002   3.988.474 


4.397.412 

870.934 

779.793 

60.206 

2.122.3,59 


9,944 
614 


369,111 

266,000 

2()0 

102.851 

-121,774 
613 


40S.9:-1.S 

223,002 

2.55 


185.680 

73.914 
614 


Duluth  Winnipeg  &  Pacific 

— Month  of  October Jan.  1  to  Oct.  31 


1920. 

S 

233.452 
30.625 


1919. 

S 
144.455 
29.847 


1920. 

$ 

1.702.663 
284.122 


1919. 
S 

1.291. .521 
247.702 


269.609 

67,410 

56.861 

4.209 

121.276 


2.59.172 


10.436 

15.433 

14 


176.270 

44.645 

39.365 

2.822 

70.971 

2,033,012 

394,729 

413,398 

36,573 

970,683 

167.111 

1.902  796 

9.158 
6,061 

130.215 

109.287 

74 

1,588,630 

321,977 

312,798 

25,668 

694.926 


1.443,096 


145,534 

81.457 

1 


—5.011 

—5,697 
178 


3,097 
-14,814 
178 


20.8.53 
41,037 
178 


64.074 
12,234 
178 


East  St  Louis  Connecting 

— Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

s  s  s  s 


154.102 

26.576 

24.988 

304 

92.063 


147.370 

6.732 
2.864 


89.109 

13.502 

Cr7,639 

284 

113.263 

122.570 

-33.461 
2,544 


1,356.671 

179.936 

317.297 

3.346 

999.964 


1,099.045 

157,143 

235,017 

2,995 

794.309 


1.. 543.. 530      1.225,979 

-186.858    — 126.933 
26,985  27,864 


3.867       —36.005    —213,844    —154.798 


—5.582 
3 


— 48.802    —357.613     —304,996 
3  3  3 


Elgin  Joliet  &  Eastern 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

s  s  s  s 

2.462,024    981.126  20.360,420  14,871,521 
7        3       111       101 


,699,490 
247,435 
447.906 
13.093 
885.598 


1.186.783 

168.870 

343,429 

6.404 

589,468 


22,978,939 

2.459,054 

6,077,252 

98,775 

9.082.862 


17.315.078 

1,755.317 

4,563.315 

75.265 

6,849,611 


1,633,838  1,131.693  17.126.503  13,523,571 


1.065,652 
51,600 


55,090 

48,850 

59 


5.8,52.435 

568.804 

409 


3,791.506 

591,120 

Crl7 


1,014,052 


6,180  5,283,221  3,200,404 


806,239 
837 


-54,711 
831 


3,114,713 

828 


2,668,019 
833 


El  Paso  &  Southwestern 


-Month  of  November — 
1920.  1919. 

S  S 

953,808         987.540 
243.407         196,282 


— Jan .  1  to  Nov .  30 — 

1920.  1919. 

%  S 

9,949,611     8.118,889 

2,386,976     1.799,821 


1,270,774  1,249,360 

301,361  232,717 

216.508  216,756 

26,728  9,675 

340,234  338,493 


13,220,661 

2,878.412 

2,600,574 

212,647 

3,693,456 


10,460,981 

1.825.214 

2.087.666 

98,762 

2.885,548 


947.286         833.754     9,971,434     7,229,912 


323,488         415, 60f 
153.130         100,000 
20  


3,249.227 

1.077.279 

372 


3.231,068 

526,173 

461 


170,336         315,606     2,171,575     2.704.433 


182.765 
1,027 


289,251 
1,027 


2.209,434 
1,027 


2.588.919 
1.027 


Erie  System 

Erie 

— Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

9.375.245     5,786,103  76,727,166  63,646,210 
1,238,929        989,858  13,098,422   12,460,371 


11.284,193 
912,691 

3,117,240 
132,025 

6,231,911 


7.627,119 

833.. 559 

2.3,55.208 

61.175 

3.739.933 


98.948.755 
14.258.721 
33.321,026 
1.171.906 
.53.987,951 


83.677.123 

9.805.222 

26.290.604 

686.287 

40.603.807 


10.786.087     7.233.685  106.531,036  80,064,884 


498.106 
347.649 
495 


393.434 
376.000 
417 


149.961  17.016- 

160.85^         183.888- 
1.989  1.989 


—7.582.281 

2,922,340 

29,691 

10. .534. 313 

-9,615,175 

1.989 


3,612.239 

3,072,572 

20,040 

519,627 


459,174 
1,989 


Erie 

—  Month  of  N 
192U. 

1,091,970 

88,798 


System 

Chicago 

ovenibir — 
1919. 
719,245 
62,669 


(Concluded) 

A  Brie 

Jatt.  1  to  Nov.  30 — 


1920. 

9.897. 2.53 
885,516 


leis 

7,664,751 
1,031.62S 


.230.344 
135.679 
170.581 
21 .569 
682,0S.S 


1.057,97 


i; 


.3iiti 
1.612 


884.406 
88.070 

1.53.913 
10,139 

4rs,li29 

730. K70 

153..5.i6 
53.000 

4 

100,. 531 

-95.916- 
269 


100.7,54 

—244.384 
269 

New  Jersey  & 

—  ^fonth  of  November 

1920.  1919. 

S  S 

20.903  15,298 

97.839  78.764 

124.272  100,727  " 

7,892  8.665 

12.897  17. .598 

1 .044  276 

64.690  126.157 


11 

721 

299 

1 

445 

.597 

1 .979 

118 

ISO. 714 

6 

137.722 

10 

lii.i 

.u:\ 

1 

,.551 

9.)<i 

4))9 

.231 

576 

1 

.0H,5 

1  17 

9,,501.S5J 
1.0,52.001 
1..585,.50S 
116.7.53 
4.7.59,615 
7,H.51  ..SKI 


1.653.011 

372.964 

101 


1,279.975 


,25»,7hl  344,772 

269  269 

New  York 

—Jan.  1  to  .Yop.30 — 

1920.  1919. 

S  % 

170.638         1.57,4,53 
978,948         825,321 


Oeorgia  A 


•Month  of  Nucenibtr- 

1920.  1919. 

t  t 

106.534  58.717 
26.373  23.792 
89.443 
48.5.59 
18.393 
2.343 
.58.786 


Florida 

-Jan.  \toNot.W — 
19'i0.  ltli». 

t  > 

971.662         620.;or» 
299.247         229.894 


145.803 

50.098 

31.617 

7.5.53 

95.. 531 


196,160 

— 60  35C 

6.45  5 

13 


134.112 

-44.665 

4,200 


— .56.S26       — 18.868 

—66.1^      —48.490 

405  348 


1.396.866 

907,978 

661.803 

360.465 

290.440 

219. .532 

66,257 

20.930 

968,432 

,579.660 

2,097,295 

1.242  642 

-7A(i,4^8 

— 334  m 

70,0.5'> 

46,219 

5M 

780 

—771.026 

-S2<ll0i 

4C.5 


--    <  1.663 

~  .'OSS 

34» 


89.775 

'34.497 
4,382 

15 

30.099 


3,688 
47 


154.695 


-58.369 

-76.943 

47 


1.226.608 

132.105 

198,094 

17.531 

749.240 

1.1 26.. 591 

100.017' 

27,942 

30 

72,044 

—177.519 
47 


1.037.940 

104.403 

175,410 

7,389 

690,741 

1,000,291 


37349 

41,1.50 

51 


—3,5.52 


^^172.348 
47 


Florida  East  Coast 

■Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

s  s  s  s 

641.305    .537.187  6.893,477  5,378,659 
308,430    222,443  3,510,609  2.705,229 


1.074.277 

215,551 

226,226 

8.922 

430.096 


864. .562 
138.711 
148.517 
9.667 
332.121 


12,033,646 

1,865.686 

2.185,502 

96,451 

4.727.121 


9.124.702 
1,535,169 
1.680,315 
88,017 
3,963,203 


922,277    655,090  9,302.484  7,560,1251 


152.000 

48,897 

21 


209,472 

28.882 

22 


2,731.162 

515.489 

2,623 


1.564.577 

418.788 

2.633 


103.081 


180.568  2,213,049  1,143,155 


159,0,50 
764 


158,671 
764 


1,907,613 
764 


1.181,377 
764 


Fonda  Johnstown 

— Month  of  November 

1920.  1919. 

s  s 

39.022    27.505 
72,607    65,304  _ 

115,846  97,212  1 

16.932  10.662 

10.443     8,122 

545       530 

44,418  43.084 


&  Oloversville 

-Jan.  1  to  Nov.  SO — 
1920.  1919. 

s  s 

445,586         370.117 
807,051         723,831 


,308,505  1.139,587 

155.673  131.331 

125.959  97,570 

5,977  6,823 

487.144  442.303 


79,117 


68,140 


36.728 
5,075 


29.072 
4,900 


838,728 

469,777 

55,475 


734,020 

405. 566 

58,900 


24,172 

24,716 

88 


31.653 

39.084 
88 

Fort  Smith 

-  Month  of  November — 

1920.  1919. 

S  S 

183.997  109,355 

33.054  32,283 


346.666 


343.464 
57 


231.523  150,248 

57.307  27.322 

48,831  38.282 

5,445  4,030 

100,488  55.013 


414.302 

384.145 
57 

&  Western 

Jan.  1  to  Nov.  30 — 

1920.  1919. 

S  ? 

1.329.363     1.083.755 
373,458         316.672 

1.832.496 

405,662 

425,262 

50,437 

752,962 


,490,639 
273,992 
349,423 
41.108 
527.492 


222.721 


132.987     1.735.189     1,270.141 


8,802 

6,000 

48 


17,260 

5,000 

435 


97,306 

56,000 

878 


220,497 

55,000 

1,359 


_  2,753 

4,233 

253 


11,825 

11,425 
253 


40,428         164,137 


72,982 
253 


208,649 
253 


Galveston  Wharf 

■Month  of  November Jan.  1  to  Nov.  30- 

1920.  1919.  1920.  1919. 

s  s  s  s 


249.368 

47.656 

5,087 

1.046 

65.399 


128.115 

29.979 

1.233 


29.650 


1,733.468 

513.072 

54.724 

5,675 

486.829 


162,359 


86,999 

14,000 

130 


79,767     1,366,885 
366.582 
176,200 
4.513 


48,348 
12,500 


72,868 


35,848 


72,683 
13 


35,848 
13 


185,868 

195,206 

13 


8,54,881 
316,364 

10,272 

168 

303,850 

774.472 

80,408 
137,500 

—57,091 

—57.097 

13 


— Month  of  November- 
1920.  

S 
364,272 
147.769 


Georgia 


555.147 
100.049 
113.508 
17.910 
265.384 


517.771 


Jan.  1  to  Nov.  30 

1919.  1920.  1919. 

S  $  S 

492.413  3.993.906  3,814.248 

149.966  1.638.146  1.647.016 

690. (■)20  6.090.220  5.868.355 

75.933  985.862  615.515 

106.752  1,289,699  975.730 

8.189  167,605  89,687 

286.724  3.284.949  2.715.708 

495.021  5,951.286  4. .584. 210 


37.375 

5,950 

49 


195, .59d    138.933  1,284,145 

5,950    65.450    66,450 

3  70  62 


Grand  Trunk  Sy:'.e:i 

Atlantic  &  St  L»wr«nc*  Kh 

^fonlh  of  November Jan.  1  to  Nu*.  30—" 


1920 

323.701 
49.443 


397,191 

87,434 

88,528 

2,914 

149.28t; 


1919. 

2.225.200 
420.925 

2.810.408 

1.045.763 

502.604 

.30.457 

1.810,780 

3. ,529, 693 

-^id.iW 

137.140 

8,56.484 

7.58.371 
166 

Chicago  Detroit  &  Canada  Or.  Trunk  Jet. 


1919 

221.3H() 
34.339 

272.280 

122.4.30 

84.740 

1 .875 

104.0Ui 

344.346         321,715 


52.  h4.' 
17.722 


19.435 
14.060 


1920. 

2,192,732 
4H3.667 

2,HH2,771 

h«9,698 

764,037 

32,014 

1.79H.771 

3.ii2().714 

737.943 
181,794 
55 


-  Man  th  of  Ncwember — 
1920.  1919. 

S  $ 

185, .581         140,837 
19.779  16.434 


238.9.55 

14.251 

28,521 

1,,504 

96,836 


149,104 


-Jan.  1  to 
1920. 

S 
,311.444 

202.388 

.773.994 
196,576 
301,380 
17.962 
904.279 
122.775     1,467,898 


181,560 

16.191 

18,874 

610 

&3.309 


89,851 
4,596 


58.  (8.-) 
5.068 


86.254 
62,718 
62 


53.717 

42.759 
62 


306.096 

49.512 

M 

2.56. .562 

21,875 
62 


Nov.  3C 
1919. 
% 
1 .445.528 
219.193 

1.942.739 

1.56.136 

177.259 

8.469 

738.107 

1,106.420 

8.36.31^ 

49.244 

51 

787.022 

773,058 
62 


Detroit  Grand  Haven  &  Milwaukee 
— Month  of  November Jan.  1  to  Nov.  30 — 


1920. 

S 

478,041 
52.127 


582.390 

70.793 

69.275 

4,558 

266.608 


436.766 

146.634 

3.088 


1919. 

$ 
273.972 

45,869 
362,744 

49,979 

57,407 

1.960 

218,987 

342,031 

20.713 

4.889 


142.546 


97,365 
195 


1920. 
S 

3,514,112 
547.539 

4.586,540 

802,266 

901,339 

66.695 

2.748.901 

4,686,870 

—100,330 
35.377 

364 

15.823    —136.072 

-20,244    —795.407 
195  195 


1919. 

t 

3.096,927 
479.245 

4.039.790 

465,464 

594.730 

34,001 

2,050.124 

3.247.917 

791^872 

47.453 

1.503 

742.915 

680.335 

197 


Grand  Trunk 

—  Month  of  November 

1920.  1919. 

966,690         894.316  11 
228.215         200.465     2 


Western 

-Jan.  1  to  Nov.  30 

1920.  1919. 

S  S 

.922,363     9,495.241 
,568,684     2,381.447 


1.292.351  1,175,088  15 

201,279  130,399     2 

277.380  195.597     3 

16,675  7,639 

685,028  637,299     7 


660,554  12,666,632 
,261,659  1.489.525 
787.098  2,234.453 
227.092  118,363 
194.851     5,118.083 


1.282.341         924.605  14.132.840     9.366,969 


10.010 

51.083 

129 


260.482     1 
44,112 
19 


517.714 

540,030 

98 


11.206 


206.350 


977.585 


-281.055 
350 


—20.179—1 
350 


422.635 
350 


3.300,6^ 

423, 

2.09e 

2.874,604 

1.862.910 

352 


—Month  of 

1920. 

S 

9.616.478 

1.761.259 


Great  Northern 

November Jan.  1  :o  Not.  30— 

1919.  1920.  1919. 

S  S  • 

6.939,998  81,817,376  71,772,040 
1,646,559  1.8.868,988  18,043,401 


12,315,649 

1,353,874 

2,429,972 

115.416 

5,309,451 


^590,068 

2,725.581 

711,244 

1,873 


2,012,462 

2.050,801 

8.170 

Green  Bay 

—Month  of  November — 

1920.     1919. 

S        S 

91.660    97,580 
19,091     18,036 


9,418,964  114304,740  98,444.269 
1,424,537  23.886.992  16.827.088 
2.342.012  23.830,130  18.200.107 

68.261  1.080,762  622.927 
4.241.461  49.010.654  40,328.518 
8,340.162  101871.189  78.918.730 
1.078.802  12.493,551  19.525.53^ 
1.052,350  8,939,740  5.956.274 
1,267     17,870  7,845 

25,183  3,535,940  13.561.419 

60.115  5. 753^326  13.303.221 
8.176     8,171     8.171 

&   Western 

Jan.  1  to  Nov.  3(V-^ 


117.309 

14.641 

25.003 

1.613 

50.726 


94,8ti8 


31.376    189,646 


22.441 
7.028 


123.079 

15.121 

27.4.50 

1.042 

42.705 

88.016 

35.063 
4.420 

1920. 

S 

8S0.2S2 
199.639 

1.167.393 

232.664 

277.774 

15.245 

.505.371 

1.062.112 

10,5.280 

76.713 


1010. 

s 

876.962 
183.714 

1.130,518 

234.947 

280.389 

11.944 

465.243 

1.013.373 

117,146 
48.351 


36,008 
328 


177.591 
328 


40.835 
252 


68.794 
64.090 
253 


RAILWAY  EARNINGS 


[Vol.  112. 


r,AltiNIN(Jfl. 

PrclRhl  rovc'iiuo 

PkSDonKor   revenue 

Tot..  liK-1.  other  rev. 
EzpeiiKoti — Miilnt.w:iy 

Alulnt.  or  (!>|Ul|)iirt. 

Traffic   cvpimsoK ' 

TraiiNporCitlon  exp. 
T()t.cxi).,lncl.oth. 

Not  from  railroad 

Taxes  (Ihhk  war  taxtw). 

Uncolloctlblo  roveuue. 

Not  after  taxes.  &c. 

Net  aft  or  rents 

Aver,  miles  of  r'd  oper. 


KARNINGS. 

Freight  revenue - 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Bxpen.ses — Ma  Int. way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.,  Incl. oth. 

Net  from  railroad 

Taxes  ( less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Oulf  &  Ship  Island 


■  Month  of  Norrmhrr- 


192U 

t 
2If).27.'> 
4H.7.36 

281 .44« 
()r..:{27 

;in.04S 

.5,848 
117,416 

2.54. .51 6 
46,850 


191U. 

S 
16.'i.0.').3 

41.0:>9 
22.5.7:18 

64. 239 

«0,489 
,5,724 

90.2.54 
2.30.44.) 

22,970 
20.5 


—•Inn 

192U 
S 
2.004.14.5 

,50.5.999 


1  to  A'or..30 — 
1919. 
S 
l.f>77,083 
.500.704 


EARNINGS. 

relght  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses — Malnt  .way 

Maint.  of  equlpm't- 

Traffic   expenses 

TransportatloB  exp. 
Tot  .exp.,  Incl  .otk. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

E«enses — Maint  .way 

Maiut.  of  equipm't- 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  rallr*ad 

Taxes  (less  war  taxes)  - 

Uncollectible  revenue. 

Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-19.87ft 
307 

Gulf 

-  Month  of  N 
19'20. 

S 
379.640 
56.021 


27.880 
.307 

Mobile 

ovcniher — 
1919. 
S 

208,49.5 
.50.. 55.5 


2. 806.. 571 

796.017 

662.. 590 

08,413 

1.192.446 

2,873,436 

246,469 
449 

-313.78.5 


307 


2,247.071 

.594 ,08.5 

.547,7.53 

4.5.17.5 

940.072 

2.232,2.57 

— mim 

131,070 
880 

—117,138 

Wi 
307 


&  Northern 

Jan.  1  to  Nov.  30 


4.54,047 
97,783 
96.2,58 
12.878 

206.911 


271.342 

68.565 

67.. 502 

7.674 

126.098 


1920. 

S 

2,851.032 
645.342 

3,733.508 

1,328,444 

971.725 

118.933 

1.784.201 


1919 
S 

1.931,365 
,506.3.59 


2,569.342 

5.59,414 

617,706 

64,011 

1,176,386 


429  886 
24,161 
12,831 

3 

11.326 


276.443      4,382.798      2.518,189 


-5,100 

11,707 

63 


-18,939 
470 


—16.871 
—20.85^ 


-649,290 
149,691 

449   

-799.431       — 73.886 


51,1.53 

124.377 

662 


467 


-880.609 
469 


-78,8.58 
424 


Hocking  Valley 

—  Month  of  November Jan.  1  to  Nov.  30 

,930.  1919.  1920.  1919. 

*  %  %  i 

1,605,404        633,883  13,264,275     8,996,943 
118,571  97,991     1,209,341      1.116,541 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint. way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1.849.729 

170.467 

726,595 

8.483 

670,249 


1.61 9. S23 


796,447 
107,040 
371.660 
6,390 
404,266 
911,647   14.086.436     8.765.893 


15,551 

1,887, 

5,717, 

104, 

5,962 


,777 
339 
675 
979 
596 


10,797,806 

1,225,765 

3,533,973 

65,606 

3,715,018 


2.30, 2iOS 
83,347 


-115,200 
56,336 


1,465 
841 


,340 
,050 
126 


2,031,912 

519,118 

4,164 


148,868 
190,700  ' 
359 


-171,636         624,163 


-118,996 
350 


1,644,646 
350 


1,508.6,30 

1,537,150 
350 


Illinois 

—  Month  of  November — 
1920.  1919. 

S  % 

10,248,931     5,702,320 
2,236.423     2,035,820 


Central 

— Jan.  1  to  Nov.  30 — 

1920.  1919. 

$  % 

96.494.522  69,083„583 

24,474,961   22,093,390 


13,330,129 

1,732,206 

3,024,139 

131,493 

6,048.486 


11,394.961 

1,935,178 

722,055 

954 


8,463,829132.036,725 
1,884,075  24,260,015 
2,662  665  34,337,160 
87,425  1,198,247 
3,768,634  58,832,947 


62122„531,563 


98,134,460 
17,821,013 
27,175,826 
853,714 
40,578.3.59 


9.505.162 

7,044,905 

17,874 


89,300,367 
8,834,092 
4,658,180 
28.369 


1.212.168    —696.651     2.442.382     4.147,542 


1.533,551 
4,799 


-470.947 
4,799 


5,970,713 
4,799 


4,252,449 
4,792 


Illinois  Terminal 

-Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

s  s  s  s 

113,278  72,204        957,229        844,436 

27 


116,886 

7,596 

13,185 

772 

21,421 


76,177 

841 

6,982 

576 

16.830 


48.702 

68,184 
1,116 


26.369 

48,807 
1.198 


67,067 


47.609 


59.078 
25 


42,416 
25 


1,004,319 

64,482 

112.066 

8.656 

243,239 

4.S6.328 

517,990 

12,449 

9 

505, .531 

457.432 
25 


863,337 

40,998 

100,217 

7,722 

204,523 


369.168 

494.1.58 

16.052 

15 


479.090 


473,251 
25 


EARNINGS. 

Freight  revenue 

PasseiiK"-''   revenue 

'r<K  .,  i.h  I.  other  rev. 
Expeji.ses     Malnt.  way 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,liicl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Ejroenses — Maint  .way 

Slalnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


International  & 

—  Month  of  November — 

1920.     1919. 

$        $ 

1.620,419  1,042,650 

394,404    317,254 

1,451,544 

297,453 

353,105 

15,513 

552,135 


2.1.53.684 

318.699 

356.246 

29,735 

1,001,143 


Great  Northern 

Jan .  1  to  Not .  30 — 

1920.  1919. 

$  S 

12,941.068     9,260.839 

3,476.148     3,094,836 

17,910,874 

3,493,788 

4,237,393 

238,680 

9,084.373 


13,193.666 

3,009,489 

3.516,204 

146,027 

6.569,802 


Kans  City  Hex  & 

—  Month  of  Norrmhcr- — •  - 
1920.  1919. 

S  S 

161.371         1.53.744 
16.947  24.671 

184,0.57 

38,958 

62.192 

6.377 

91 .055 


Or  By  of  Texas 

— /an.  1  to  Not.  30 


185.H62 

26.175 

33.331 

4.392 

92,442 


1920. 

% 

1.376,024 

255.2.55 

1,744.491 

728.136 

485.9.59 

43.420 

1.009.. 5.54 


1919 
S 

911.869 
185.026 


Lehiflrh   ft   New  England 

' — Month  of  November Jan.  1  to  Nor.  .30- 


1.1.56,066 

375,632 

489.110 

22,101 

751.087 


162.3'.n 


23,540 
6.2,50 


Tazarkana  ft  Fort  Smith 

—  Month  of  November Jan.  1  to  Nov.  30 — 


1.773.685     1.273,018  17,696,624  13.779,719 


17.290 

20.0H5 

465 


209.H.52 

—25,795 

5,000 

5 

-.'»).  HOI 

— 34.699 
465 


2,3.58.298  1.726.326 

—613.807  —670.2.59 

69. .594  54.90.5 

327  n3 

-6-.;5  278 


-6h:{,72H 


—679,097    — 637,60h 
465  465 

Kansas  City  Southern  System 

KansaH  City  Southern 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1916.  1920.  1919. 

1,394.062         940,149  13,825.169  10.334.948 
221,065         221,293     2.719.670     2,239.637 


.761.022 
240.149 
322., 537 
39.096 
786,848 


1,282,703 

166.0.56 

280.395 

16.326 

445,900 


17,951,945 

2.. 508. 383 

3,674.5,54 

379.006 

7,511,114 


13.643.2.52 

2,126.813 

3.020.364 

177,432 

5,371,222 


1,462,481 


941.7.30   14.784.631    11   111,866 


298,541 

73,300 

641 


340,972     3,167,314 

61,2.50         763,516 

212  2,788 


—  Month  of 
1920. 

S 
6.446.031 

676.875 


224,. 599 
176,572 
779 


2,, 53 1,386 

706,136 

5.378 

279.509     2.401.008     1.819.871 


242,416 
774 


1,952.213 
779 


1,590,. 5.50 
770 


1920. 
$ 

215.290 
19.019 


261.888 

22.342 

26,380 

4,236 

77.936 


139.483 

112,405 
8,069 
10 


1919. 

t 

147,592 
19.784 

179,028 
12, .507 
37,586 
1,452 
61.071 
115,498 
63,529 
6,458 
8 


1920.  1919. 

S  I 

1.600.736  1,099,969 

251.703  196.811 

2,014.546  1,413.977 

244,360  204,472 

218,299  239,617 

31.487  11,796 

689,901  .592.600 

1.2.58.484  1.077,521 


756,061 

113.017 

64 


336.4521 
72,508 
99 


Kansas  City  Terminal 

-Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

$  s  «  s 


139,816 
19,172 
23,682 

64"  543 


112,122 
27,503 
24,762 


1,467,007  1,268,680 
264,140  219.978 
363,228    276.039 


113.269 

26,545 
19,023 


53,804    819,782 

109.945  1.494.872 

2,177' 

41,625 


7.522 

179,101 

27 


— 27,865 
302,094 

8 

-39.447  —329.967 


169,766 
27 


1,957,'; 


55 

27 


542,381 

1.068,833 

199,746 

278,116 

77 

—78.447 

2,182,409 
26 


Kansas  Oklahoma  &  Gulf 

Formerly  Missouri  Oklahoma  &  Qulf 

—Month  of  November Jan.  1  to  Nov.  30 — 


1920. 

281,964 
25,822 


320,197 

65,863 

66,433 

3,881 

137,565 


1919. 

86.683 
20,919 

114,403 

78.669 

86.699 

2,467 

79.418 


1920. 

2,090.514 
278,602 

2,488,209 

691,576 

642,814 

29.7.56 

1.230,801 


1919 
1,062,316 
206,708 


1,346,877 

657,729 

589,143 

21,265 

782.281 


1920. 

S 

476.366 
1.793 


494,951 

76,428 

95,761 

3,. 593 

165.089 


1019. 

S 

363.664 

2.. 504 

394,742 

55,787 

73.. 526 

2.. 586 

121.882 


1920. 
% 
4, 103.. 530 
21.724 

4.291.063 

7.54.287 

912.115 

.59.187 

1.624.961 


1019. 
S 
3.415 
18 


•^ 


3.57.665 

137,28.1 

15,4.53 


3.6I3„_ 

53«,6J 

7.56,7J 

29,2 

1.239,8 


263,340  3, .502.831  2. 668.91 

131,401    788  231  '  ^i.K 

10,860    168,197    90.81 


121,832 

143,233 

229 


120,541 

il6,AlS 
234 


630,0.')4 
OP" 


7,582.129 

691.112 

2,175,108 

95.281 

3.551,243 


229 

Lehigh  Valley 

November .Jan.  1  to 

1919.  1920. 

S  S 

4.677,004  55. 560. .581 
526.0.53     7.1.')3.746 

5,705,822  67,785.608 

997.420  11.048.463 

1,764.8.38  20.516,933 

22.043         804,127 

2,460.546  37. 285, .3.33 


8.54.2) 
it,       2£ 


Nov.  30- 

1919 

S 

47.687.64 

6.290.93 


.59,085,8J 

9,093.02 

16.383.7E 

436.81 

26, .561. 12 


6.695.374 

^86,764 
223.000 

dr\7 


5.367.191   71,495,044 

338,6:iO— 3.709.435 

163.000     2.2.57.000 

445  5,0,58 


66.'^. 771 

761,331 
1.436 


175,18.5—5,971,494 

,115—5,509,876 
1,435  1,436 


■53,840,0; 

5,24i,fti 

1,754,60 

1,99 

3.489.02 

3,580.16 
1.43 


Los  Angeles 

— Month  of  November — 

1920.  1919. 

S  t 

1,256,631     1,131,544 

464,161         386,968 

,623,961 

132,606 

190.763 

16,469 

563,047 


&  Salt  Lake 

Jan.  1  to  Noc.  30— 


1,876,112 

326,677 

326  199 

43,040 

694,004 

1,489.646 

386.466 

105,608 

80 


977.816 
646.145 


280.776 

262,950 
1,168 


54,640 
420 

691.084 

669,180 

1,168 


1920. 

S 

11,766,815 

5,273,278 

18,747,861 

2„582,871 

3.605.562 

344,146 

6,774.035 

14.3,54.166 

4.393.695 

1,002,631 

1,118 


1919 

S 
10,844 
3,921,5» 


16,704,64 

2,163,47 

3,164,01 

199,M 

6,294,«3 


11,579.85 


.124,69 

739.86 

2,13 


Louisiana  & 

—  Month  of  November 


1920. 

% 

383.616 
42,320 


436,233 

97,134 

57,134 

6,612 

165.030 


1919. 

S 

167,704 
51.787 

226,079 

57,446 

35,701 

3,667 

78,747 


3.389,945     3.382,70 

3,213,312     3.0^5.^5 

1.168  1.1« 

Arkansas 

■Jan.  1  to  Nov.  30— 


1920. 

S 

3,207.517 
642,055 

3,900,469 

894,920 

565,606 

54,460 

1,378,425 


1619 
S 

1,425.52 
442.21' 


1.938,18 

584,86« 

446,S4i 

35,75' 

835.30 


335,162 

101,070 
14,171 

45 

86,853 

66,2.53 
302 


182.728     2, 988, ,520 


43,350 
26,210 
67 


17.08i 


14.909 
302 


911.949 
185,902 

165 
725,880 
639,137 

302 


-173.33: 

-204,70: 
30: 


Louisiana  Railway  &  Na7  Co 

-  Month  of  November Jan.  1  to  Nov.  30 — 


•291 .033         249.095     2,610,268     2,131.091 


29,164 

8,000 

9 


21.154 


8,458 
329 


—134.691 

8.500 

115 

-143.306 

— 179,9:B3 

332 


— 122,0,59 

109,565 

203 


—784,213 

93,538 

1,118 


-231.826    —878,869 


-324,530 
329 


—924,173 
332 


Lake  Terminal 

— Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

$  8  8  S 


379.999 

30,000 

73 


178,526 

22,881 

198 


214,249 

334,833 

6,165 


-586,154 

303,381 

1,216 


349.925         155,445    —125.749    —890,752 


238.120 
1,159 


103,331 
1,159 


-908,673- 
1,169 


-1.162,322 
1,159 


Kansas  City  Mexico  &  Orient  RB 

— Month  of  November Jan.  1  to  Nov.  30 — 


1920. 
8 

151.679 
10.878 


172.783 

49,979 

40,729 

4,372 

77.682 


1919. 

8 
199.066 

18.856 
224.767 

37.644 

54,925 
6,912 

87,409 


1920. 

8 

1,245,172 
201,440 

1,550,866 

641,367 

540,375 

43,297 

898,654 


1919. 

8 

1,107,607 
195,607 


1,362.481 

484,385 

480.251 

20.856 

735.573 


162,422 


197.483  2.154,462   1.807.362 


10,361 
7,700 


2.661 
10.175 
272 


27.284  — 603,606 
6,250    84.715 
12  48 

—688.370 


— 444.881 

68,800 

182 


21.022 
272 


-513,864 


— 684,359 
272 


— i80,430 
272 


160 


160 


2,172 


1,860 


138,275 
10,413 
37,733 

107",848 


90,107 
12,486 
26,546 


1,280,110  1,020,292 
187,998  125.575 
293,358    330,971 


68,818    931,549 


630.622 


156,070 


97,897  1.413.826  1,090,701 


-17,794 
6,849 


-7,790  —133,716 
4.698    64,320 


-70,409 
52,891 


-23^44   -12,489  —198,036  —123,301 

-16,216  —294,917  —149,838 

11        12        11 


—42,099 
12 

Lehigh  &  Hudson  River 

-Month  of  November Jan.  1  to  Nov.  30 — ■, 

1920 


1920. 

8 

326.235 
5,426 


340,644 

41,501 

64,841 

2,006 

155,316 


1619. 

8 

203.056 
4,749 

217,524 

29,996 

44,631 

2,186 

110,625 


2,652,734 
46,178 


1619. 

8 

2,344,261 
45,360 


2,801.066 

358.692 

543.420 

20.689 

1.500.162 


2.474.427 

297.998 

629.342 

17,320 

1.040.646 


261.486 


1920 
$ 

344,643 
40.128 


411,568 
90.476 
76.404 
10,2.34 

217.399 


19^9. 

261.018 
37.700 

308,509 

84,369 

76,520 

3.835 

117.329 


1920. 
$ 

3,206,600 
472.184 

3,918.131 

942.968 

648.395 

77,600 

1.804.638 


1919 
8 

2,655,70} 
406.335 


3.220.19< 

897 .29< 

614.85,' 

42.64' 

1.399.961 


406.722 


2S9.7n6  3.600.416  3.041.73'. 


4,846 
16.000 


Ib.SUZ 
18,000 


802 

— 14,940 
348 


311.153 
-47,904 
343 

Louisville  & 

■Month  of  November — 

1920  

8 
8,606,717 


317, rio 

168,000 

121 

159.59-t 

-82.321 
343 


178.45< 
166,00( 

20; 

12.25 

-102.8:< 
34 


Nashville 

-Jan.  1  to  Nov.  30 — 
1919.  1920.  1919. 

8  8  8 

6.336,479  82,681,924  69,985,43'! 
2,232.244     1.947.341   24,242,296  22,693,S2i 


11,480,954 

1,866,272 

2,938.824 

193,091 

6,274,427 


8,826.435115.117.552 
1,621,247  20,959,110 
2.453,109  31.495,122 
128.804  1.890,900 
3.782,125  63.358.166 


97.869.33: 
15,340,04* 
25.667,661 
1,309,483 
40.210.315 


10,, 584, 268 


896,685 

302.610 

211 


8.135.276111.014.900  85.016.137 

690,158     4.102.652  12.853,26(5 

3,271.937     2.826,413 

3,527  8,183 


260,713 
117 


193,411     2,509,968     1,949.458 


79,157 
8.600 


24.113 

7,866 

596 


70,557 
36,940  ' 
96 


291,097 

94,961 

29 

196,116 

—85,625 

96 


524,968 

64,699 

615 


469,653 

302.098 

96 


693,863 

904,166 
5.040 


429,327         827,187   10,018,605 


473,431 
5,013 


2,898,001 
5,040 


9,691,91? 
6,01s 


Louisville  Henderson  &  St  Louii 

Month  of  November Jan.  1  to  Nov.  30^ 


1920. 

8 

201.981 
68,276 


283,017 

68,681 

36,033 

8,744 

126,393 


1919. 

8 

143,066 
59.006 

216,000 

44,963 

29,999 

3,883 

87.316 


1920. 

8 

1.966,024 

709.511 

2,881,219 

712,692 

406,385 

64.133 

1.087.506 


248.>«.55 

34,162 
7,214 


10.242 
199 


173.995  2.369.046 


41,005 

4,000 

58 


22,854 
199 


512.172 

51,787 

130 


199 


1919. 

8 

1,827,890 

710.578 

2,660,884 

638,846 

360.954 

59,712 

1,017,109 

2.060.534 

600,349 

44,000 

814 


199 


Jan.,  1921.) 


EARNINOa. 

Freight  revenue 

Passeuger   revenue 

Tot.,  Incl.  other  rev. 

Bzpen.ses — M  a  Int .  way 

Maliit.  of  equlpm't. 

Traffic   expenses 

Trau.sportation  exp. 
Tot. oxp., Incl. oth. 

Net  from  railroad 

Taxes  (loss  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EAKNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses — Malnt.way 
Malnt.  of  equlpm't- 

Trafflc   expenses 

Transportation  exp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rer. 

Bn>euses — Malnt. way 

Malnt.  of  eQulpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.lHcl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  reveaue. 

Net  after  taxes,  Jtc. 

Net  after  rents 

Aver,  miles  of  r'd  vper. 


EARNINGa. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Eroenses — Maint  .way 

Malnt.  of  equlpm't. 

Trtifflc   expenses 

Transportation  exp. 
Tot  .exp .,  incl  .ot  h . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


RAILWAY  EARNINGS 


— Month  of 
1920. 

S 
1,638.753 

4,')2.489 

2,219,990 

366,691 

408,195 

15,677 

1 .080.255 


Maine 

November — 
1019. 

$ 
989.714 
387.819 

1,494.711 
234,443 

371,717 

11,436 

743,293 


Central 

Jan.  1  to  Nov.  30 — 

1020.  1910. 

s  s 

12.967,871    10,235,523 
4,963,487      4, .543, 267 


Missouri  Kansas  &  Texas  RR  Newburgh  &  South  Shore 

Month  of  November Jan.  1  to  Nov.  30 '; — Month  of  Nutetnber Jan.  1  to  Nov.  30 

■-"  '      1920  1010.  1920.  1010. 

t  S  t  0 


1.926.241 

29^.74§ 
96,119 

1^ 

197.627 

158.001 
1.216 


-Month  of 
1020. 

% 
390,187 
112.312 

524,6,'i5 

105,416 

63.176 

4.495 

169.244 

3,')8.:}7."> 

166.280 

7,183 

39 

1,59.058 


1.396..'-)11 
98,199 
80,679 

74 

17,445  - 
—  100,446- 
1,216 

Midland 

November 

1019. 

S 
226.409 

93,525 
334,258  ■ 

84.822 

63,815 

4,118 

146, .597 


19.440,604 
3,664,037 

4,476,478 

1,54.941 

11.350.6S6 

20.2l'S.47'.I 

1.033.227 
2.000 

-1823.102 

-1996.248 


1.216 


15,941,865 

2,892,709 

3,764,906 

134,882, 

8,783.2.52' 

16,010.288| 

84l!968| 

474 

— 910.8651 

"  1,'216 


Valley 

— Jan.  1  to  Nov.  30 — 

192U.  1919. 

%  % 

3.232.223     2,550,125 

1,1.50,829         919.603 


4,586,211 

1.111.782 

773.292 

40.236 

1.694.543 


3,603.480 

819,231 

671,336 

40,276 

1,364,067 


313,846 

20,412 
6.786 
10 


158,937 
388 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
En>enses — Malnt.  way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint .  way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


13.615 

-10.975 
390 

Mineral 

-Month  of  November — 
1920.  1019. 

S  S 

53.810           63,579 
478  426 

67,120 
13,063 
16,260 
337 
31.135 


3.807.027  3.046.499 

779.183  5.56,980 

79.017  75,632 

473  1.438 

699.693  479,909 

666,198  370 

388  386 

Range 

— Jan.  1  to  Nov.  30 — 

1020.  1019. 

S  $ 

595,228  670.490 

3.466  4,142 


57,541 

9,414 

21,309 

343 

48,178 


80.778 

—23.236 

4.300 


61.691 

5.429 
3.500 


624.481 
170,394 
228.160 
3.405 
378.989 

794.607 

—  170.126 
43.400 

22 


704.522 
136.308 
228,676 
4,395 
375.1.54 


755.296 

^50773 
39.000 


Missouri  Pacific 

—  Month  of  November —  • — Jan.  1  to^Nov.  30 

1920.  1019.  1020.        '     1010. 

S  t  %  I 

9.207.488     5.724.599  78.001,9.57  60,3,50,463 
1.834,325     1.722.243   19.976.004  18.864.764 


Minneapolis 

—  Month  of  November — 

1920.  1010. 

$  S 

1.270.802         856.681 
219.617         205.610 


&  St 

Jan. 

1920 
$ 
11.995 
2,471. 


67,4.52 
101 

Louis 

1  to  Nov.  30 — 
1919. 
S 
725     9,191.525 
652     2.606.913 


1,662.921  1,130.816 

247.833  183.660 

395.197  329.419 

23.295  11.112 

786.983  608,970 


15,436, 

3,067 

3,961 

223. 

8,141. 


272  12.283,146 

802  2.156,408 

612  3.020.734 

0,59  118.779 

275  5.940.016 


1.497.180  1.160.938 


65.740 
68.564 
380 


-30.121 

52,991 

117 


15,843.633 

—407,360 
664.659 
1.784 


11. 554.  .533 

728.613 

553.615 

4.511 


-3.204 

-19.849 

1.646 


-83.230—1073,705 


-83,890 
1,646 

Minn  St  Paul  & 

—  Month  of  November — 

1920.     1919. 

i  $ 

3,841,138  2,876,932 
780.844    708.865 


—  1008,570 
1,646 


4,946,331  3,847,139 

689,764  490,171 

1,067,546  687,154 

42,274  28,311 

2.347,722  1,771,012 


170.486 

101,955 
1,646 

Sault  Ste  Marie 

Jan.  1  to  Nov.  30 

1920.  1919. 

S  S 

31,991,718  28,916,094 
8.346,105     7,591.995 

44,304,223 

8,316,414 

9,101,646 

461,857 

20,2,58.521 


39.009.993 

5.803.808 

7,865,495 

271,319 

16.316,388 


4,298.140     3.069,842  39,622.336  31.292.6,50 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Emenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


648,191         777,297 

275,812         211,580 

551  161 


4,681,886 

3,114,998 

5,733 


7,717,343 

2,262.668 

2,220 


371,827 


665,5.56      1„561.1.54      5, 452. .565 


410,583 
4,243 


642,330 
4,243 


1,603,774 
4,243 


4,731,477 
4,243 


Mississippi 

-Month  of  November 

1920.  1010. 

s  s 

63.800  61,265 

22,733  25, .527 


Central 

-Jan.  1  to  Nov.  30 — 
1920.  1919. 

S  t 

672.124         581.973 
251.572         306.862 


90.681 
16.039 
36,6.50 
2,345 
48,297 


90,623 
60,018 
41,388 
1,328 
37,984 


994,828  934,034 

380,617  272,227 

370,342  344,321 

26,755  13,846 

488,638  386,966 


111.. 540  147.168      1.360.898  1.682.492 

—  366,070  — 148,4.58 

50.268  34.475 

173  304 


-20.8.59      —56,644 

5,107  2,800 

2  71 


-.59,516    —416,512 


-183,238 


-60,920 
164 


—290,620    —132,640 
164  164 


—25.968 

—  17,270 
164 

Missouri  &  North  Arkansas 

-Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

s  s  s  s 

116.917     82,539  1.179.706    888,734 
59,153    39,249    562,124    462,163 


201,695 

65,173 

36,307 

3.541 

91,967 


195,842 

5.752 
4,364 


1,387 

4,748 

364 


131,244 

56,791 

43,648 

4,908 

73,619 

190,216 

—58.971 
6,241 

29 

—65,242 

—71.872 

365 


1.910,140 

6.56,862 

405,635 

38.259 

864,961 

2,060,283  1.908.341 


1,439.267 

666.377 

422,607 

25,027 

705,634 


—  160,143 

61,763 

33 


-469,073 

69,693 

1,309 


-201,940  —639.976 


—265,147 
364 


-612,922 
365 


1920. 
S 

2.516,161 

765.798 


1020.     1010 
$         t 

25.221.568  22.1.54,715 
8.127.712  7.3.54,966 


3,634,378 

.590.427 

942,222 

45.145 

1,270,917 


1010 
$ 

2,093,873 
649.872 

2.932.146  36.485.960  31. 260. 7171 

504.286  6.795.904  5.545.698' 

963.168  9.967.132  8.900.248, 

30.060    434.637  315.797 

1.211.447  13,173.919  10.814.6351 


2.976.225  2.809.143  31.792.204  26. 57 5.. 523 1 


558,1,52    123.002 

85,600    131,084 

169     1,046 


472,382    —9.127 

652,652    140,990 
1,715     1,713 

Missouri  Kans  & 

-  Month  of  November — 
1020.  1010. 

$  s 

2,108,030     1,. 521, 547 
833,474         740,744 
2.432,996 
.520,496 
436,200 
27.1.57 
1,407.675 


4.685.194 
1.025.6391 
3.8.55 
3.665.698 
4.113.0141 

i.ri.'i 
Texas  Ry  of  Tex 

Jan.  1  to  Nov.  30 — 

1020.  1010.      I 

*  * 

16.017.805   14.045.192 
8.613.203     7.452.034 


1,277.299 
3.8.56 

3. 4 12. .598 
5.1.55.145 
1.715 


216.2.56 
22.2.56 
41,066 


84.898  1.685.817 
12.719  190.147 
21,759    374.883 


,162.148 
198.126 
302.700 


103.983 


172.127 
44.128 
10.6.54 


56.119  1.043.330    628.990 

1.172.448 

-2d,36* 
76.751 


94.2.58  1,6.57.007 
6,563    98,514 


33.473   —14.923   —69.704 
34  337   —24.038  —230.273 


—97.052 

-1«S5.W» 

7 


3.155.403 

441.728 

474,467 

43.662 

1.3.54.089 


27.043 

6.841 

5,228 

382 

13.846 


,884 
,278 
,317 
,936 
.693 


23.083,749 

4,8,56.986 

4.293.401 

257. .592 

11.841.932 


2.416,967 

738.435 
42.083 
4.59 


2. ,501. 967 
)71 
83,094 
646 


.536.672  22.299.475 


—492 

585 

6 


.688 
310 
564 


784.274 
634,652 
6.006 


345. .540 
1,739 


143.617 

—  1276,708 

1,796 


11,777,258 

1.6.54.645 

2.383.101 

167,629 

4,671,679 


107437.741 

23.123,411 

26.744.919 

1,647.405 

46.739.421 

9.202.367  7. 724. .538  101726. ,561 


8.038,360 
1,917,111 
1,804,762 
82,967 
3,670,695 


2,674,891 

353,213 

1,283 

2.220.394 

1.852,836 


313,812 

277,373 

2,342 


5,712.180 

4,006,832 

23,346 


84.920,779 
17,272.613 
18.972.614 
924,193 
35, ,596, 112 

75,430,17,5 

9,490,604 

2,946,860 

29.782 


—  149.484—2445.330 
7.301  7,299 


Monongahela  Connecting 


-Month  of  November — 
1920.  1019 

S  $ 


Jan .  1  to  Nov.  30 

1920.  1910. 

S  * 


201,032 

31,015 

39,633 

661 

114.857 


193.017 


8.016 
2.789 


245,807 

24,547 

41,311 

5.59 

76,182  

149,916     2,225.200 

96,891         679,449 

2,096         149,363 


2,804,650 

324,355 

419,408 

6,202 

1,402,492 


,761,331 
274,743 
576,098 
6,741 
827.454 


1.761.805 

—473 
22,101 


5.226 


93,795 


—5,298 
7 


96.122 
6 


430.096 

369,031 

7 


-22,. 576 


-56,832 
6 


Montour 

-Month  of  November Jan.  1  to  Nov.  30 — 


1020. 

s 

197.814 
1.085 


206.490 

39.3.50 

60.914 

1.061 

49.897 


1919. 

S 

14.752 
1.428 

21.881 
20,244 
54.194 
1,312 
16,899 


1920. 
$ 

1.456  600 

13  641 

1,514.020 

368.197 

608.6,57 

12.459 

451 .930 


1919. 

% 

1.085.567 
15  272 


1,157,396 

316.657 

664,698 

13,628 

302.617 


1,58.766 


100.330      1.. 539. 101      1.369.445 


46,724 
2,608 


-78,449 
1,626 


—25,081 

27,253 

2 


-212.049 

23.763 

6 


44,116      —79.976 

76,016      —45,311 
56  66 


-52,336    —236.818 


361,203         149,919 


56 


54 


Nashville  Chattanooga  &  St  Louis 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1020.  1919.  1920.  1910 

$  s  s  s 

1,478,946  1,436,339  15,6.54,706  12,192,095 
458.178    406.545  5.072.508  4.895.110 


2.064,143 

368,064 

667,216 

70,763 

1.041.9,59 


New  Orleans  Qreat  Northern 

-Month  of  November Jan.  1  to  Not.  30 

1020.  1010.  1020.  191» 

%  %  %  % 

190,348         133,431      1,802,188     1,516,712 
43.990  41.709         .565.297         492.914 

244,722  184,378  2,478,004  2,098,824 

44,013  36,4.54  573.776  418.092 

54.326  46.831  549.799  471.975 

6.274  3.726  51.914  27.044 

'107.373  90.330  1.069.030  910.367 


224.4.54 
20,268 
12,183 


8.085 

l6,i^2 
284 


184.378 

36.4.54 

46.831 

3.726 

90.330 

188.7H6 

2.478.004 

573.776 

549.799 

51.914 

1.069.030 

2.365.984 

—4.407 

15.069 

36 

112.019 

132.268 

61 

—  19.612 

—20.757 

284 


1.930.057 
168.760 


—20.310 

88.281 
284 


106.298 
2.978 

.59.497 

30.7«« 

284 


N  Orleans  Texas  &  Mexico  System 

New  Orleana  Texas  St  Mexico 

—  Month  of  November Jan.  1  to  Nor .  '.iO— 

1920.  1010.  1020.  lOlM. 

348.532         146.873     2,234.483     1.345.273 
46.829  28.609         471,060         405.621 


403.956 
65.839 
76,524 
11.059 
94,489 


2,57.628 

146,327 

12.166 


182.120 

47.200 

4S.8.5S 

6.095 

50.741 

166.282 

15  837 

10.000 

40 


,805.336 
677,537 
520,952 
64,691 
820,484 

.181.372 


134,161 

103,044 
191 


623,964 

131,500 

179 

492.284 

258,944 
191 


1,843,017 

455,252 

434.366 

33,677 

574,643 

1,596,650 

252  357 

110,006 

256 

142,106 

185.001 
191 


Beaumont  Sour  Laike  A  Western 

-Month  of  Notemher J»n.  1  to  Not.  36 — 

1920.  1010.  1020  mis 

S  S  S  I 

220,823  98,418     1,639,571         889,651 

35,230  24.786        352,169         279,051 


265,127 

42,972 

32.411 

4.095 

83.796 


123.462 

24.798 

25.368 

4.344 

50.606 


2.083.897 

470.698 

301.117 

38.099 

745.474 


1.226.463 

279.296 

233.538 

23.268 

515.636 


170.662 

94.465 

2,853 

14 


110,101      1,624.783      1,107.538 


13,360 
2,700 

67 


91,601 


10,602 


77.780 
118 


875 
118 


459,113 
30,350 

224 
428.638 
281,461 

118 


118,925 

29,706 

247 


88.978 

-18,515 

118 


8t  Loula  BrownsTllle  ft  Mexleo 

— Month  of  November Jan.  1  to  Nov 


1920. 

S 

460,017 
197,018 


695,694 

127.376 

88.304 

16.552 

205.823 


1919. 
$ 

332.337 
127.960 
493,124 
140,779 
97,046 
13,790 
143,810 


1920. 

S 

4,358.879 
2.144.780 

6.982.649 
1.497.702 
1.230.258 
149.951 
2.406.280 


30 

lUIH. 

S 
3.230.964 
1,480.891 

4.999.338 

999.634 

836.066 

67.916 

1.441.779 


464.730    411.996  6.6,57.947  3.518.785 


230.864 

12.300 

138 


81.127 

10.000 

463 


1.424.702 

130.300 

2.001 


1.480. .553 

110.000 

1,222 


218.426 


70,664   1.292.401   1.369.331 


1,9.50.823  22,479.740  18. 235. .5.52 

336.101  4.673.322  3.211.9661 
522.114  6.093.707 
44.873    644.145 


191.086 
548 


46.126 
648 


844,437 
548 


1,120.975 
548 


New  York  Central  System 

New  York  Central  RB 
-Month  of  November Jan.  1  to  Nov.  30 


1920. 

24.276.315 
7.489.467 


1919.  1920.  I9IM 

16.277,122  203978.146  172116,438 
6,761.812  88.248.963  78.167.959 


776.268  10.3.54.693 


4.702.663 

380.9931 

7.917.063 


36.103.674 

4.678.734 

8.4,56.927 

274,378 

15.481. .543 


25,642,730  337349.022  2838,59,373 

2,494,894  49,364,660  36.436,719 

5,654,632  90,441,360  61,358,734 

214,969     3.236.427     2,476,555 

10,737,047  161S84.220  116628.500 


2.118.492   1.727.679  22.465.032  16.787. 06S"30. 026. 317  20.221.829  31S668.691  227098.619 


-64.348 

55.000 

60 


223.144 

85.000 

440 


14.707   1.44S.4S4 

524.600    585.000 

2.076     3.346 


—  109,398    137.703  _— 611.869  860.137 

—67.917    202.159      4.584  982,028 

1.247     1.247      1.247  1.247 

Nevada  Northern 


—  Month  of  November 


1920. 
S 

64.982 
10.185 


81.218 
20., 529 
11.610 
654 
25.319 


1919. 

S 

142.420 
9.982 

167.842 

30.163 

30.719 

888 

42.889 


— Jan.  1  to 
1920. 
S 
1,329.173 
114,125 
1,511.696 
310.704 
248.079 
9.215 
401 .6.54 


.078.3,56 

1,198,211 

1,111 

3.879,033 


Nov.  30- 

m9     , 

1,246,7631 
109,840| 

1,422,155 

248,699 

264.768 

10.267 

408.815 


10, .529 
165 


34,413 
168 


357,476 
165 


229.813 
168 


3.568.609 
6.069 


.420.901 

1.094.026 

3.741 

4.323.134 

4.021  407 

6.075 


18.6^0.330  56.760.854 

11.711.901    10.632.993 

25.428  17.058 


-Month  of 
1920 

$ 
273.127 
18.272 


299.2fi9 

62.790 

66.767 

4.987 

106.913 


249.312 

49.9." 

13.371 

1 


Cincinnati 

November — 
1919. 

$ 
202.403 
17.710 

227.737 

30.086 

74.340 

1.854 

95.296 

206.075 


6.943.000 

4. 383.. 531 
6,069 

Mortbem 

Jan.  1  to 

1920. 

S 
2.984.906 
222.436 


46.110.802 

45.393.823 
6.075 


Not.  30 — 
1010 

$ 
2.368,830 
208.526 


21.662 

13.400 

162 


3.343.719 

613.464 

704.792 

43.565 

1.239.407 

2.673.356 

2.653.226 

385.810 

602.875 

23.896 

947.807 

2.012.551 

670.362 

123.942 

47 

640.675 

112.100 

321 

22.469 
245 


528.253 
42V. lil 
251 


lb 
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EAKNIN08. 

PrelRhl  revenue 

PafiNenRiT    ri'vcnue 

Tot.,  Incl.  other  rev. 
ExpciiKP.s — Mntnt.way 

Mnlnt.  of  (■(lulpm't. 

Traffir    rxponsos 

Tran.sportallon  exp. 

Tot.exp.,lncI.oth. 

Not  from  railroad 

Taxes  (less  war  taxes)  . 

Uncollcclihlo  revonuo. 

Net  after  taxes,  Sec. 

Net  aftor  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  revenue 

Pas.scngtT   revenue — 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. oxp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  opar. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rer. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
UncoUectlble  revenu*. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


BARKINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
¥ncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot . ,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


New  York  Central  Sys.  (Concl.) 
C'lflve  rin  Chic  &  St  L  (Inc  Peoria  &  East) 
—  Month  of  November — !an.  1  to  Nov.  .30 

1»20.  10I«.  1920.  1919. 

/). 880.904  4.089. 2.38  .5.''). 749. 416  4.''>.7.'?8.292 
l.'i(>0.27.'<  1.404.048  17.0li8.227  1. 5. 073. 836 
8.002. mo     6.001.071    81..'i02.9.56  (i0,622,179j 

i.io.-).:<ss       788,4.'-)8  \i.o\ri.r>:i2    8.IS8.142I 

1.766.094      1,3.37.979   18.918.943   12.971, 0.-)8 

10,5.608  72.149      1.117.2r)9         831,786 

3..';.';i.283     2.9.30.140  34..'S76.739  27,190.9.50 


6.7.50  Ojl  .5.278.027  67  'tOl    189   .50.891.148 

1.312.148  783.043  13.601.766  1.5.728,031 

366,9.30  220.000  2,831.868  2.057.000 

1,916  1.629  8.006              9,943 


943.302 

81;5.862 
2,409 


.561  .414  10.761,892  13  661,087 
304,760  8,840,016  12,574„5.50 
2,408  2,408  2,397 


Indiana  Harbor  Belt 

-Month  of  November Jan.  1  to  Nov.  30 — 

1920  1019.  1920.  1919. 

t  t  $  $ 


96.5,287 
118.861 
286.391 
5.618 
571  ..309 


8.445,945 
1,254.279 
2.845,996 
33.391 
5,943.283 


1.005.H9.5 

'" — 40.407* 

10,672 

14 


550,014 

70,777 

94,972 
1 .903 

395,926 

,580,831    10. 323, .508      6,424.064 


5.997.295 
1.063,916 
1,155.038 
19,329 
3.997,705 


-30,816- 
11,058 


-1,877,563 

117,672 

172 


-426,768 

110.909 

10 


-51 .093 

198,595 
120 


-41875—1,995.408    — 537,fi8« 


-195,045- 
116 


-3,201,676 
120 


—  Month  of  November- 

1920.  

S 
545,130 
61.942 


Kanawha  &  Michigan 
— Jan.  1  to 
1919.  1920. 

S  S 

211.288     4,143.014 
51.800         611,985 


—902,157 
116 


Nov.  30 — 

1919. 

S 

3.216,343 
610,671 


626,612 

96.310 

169,298 

6,018 

199,177 


275,226 

64.331 

121,299 

2,151 

132,305 


485.899 

140,713 
28,562 


3.33.648 

-58.422 

18,957 


112.150 

194,400 
176 


—Month  of 
1920. 

S 
968,541 
62,047 


-77,380 

—32,039 
176 

Lake  Brie 

November — 

1919. 

S 

696.865 
61,645 

803,986 
151,426 
246,517 
15,963 
366,654 

805.269 

-1.283 

46,700 

69 

86,748      —48.052 


,083,821 
143,191 
343,807 
19,572 
408,223 


943.194 

140,627 

53,737 

141 


68,608    —101,938 
738  902 

Michigan 

November — 

1919. 

9 

4,666,279 
1,591.533 


4,951,729 

965,890 

1,796,385 

40,951 

1,895,599 

4,854.767  ' 
96,961 
338,373 
66 

—241.478  ■ 
628,316 
176 

A  Western 

— Jan.  1  to 
1920. 

S 

9,352,164 

740,202 

10,696,679 

1,444,587 

3,613,150 

177,195 

4.683,476 

10,214,141 

482,53'; 
462,744 

517 

19,275 

—160,102 

741 


3,957,191 
604.978 

1,469,439 
27,424 

1,454,497 

3,699.816 
257,374 
202,799 

3 

54,571 
179,974 


176 


Nov.  30 

1919.      I 

7,769.124' 

724,756; 

8,915,210 

1,554,125 

2,485,654 

135.304 

3,883,787 

8,316,347 

598,863 

394,800 

1.305 

202.757 


62,005 
902 


—Month  of 

1920. 

$ 

5,198,408 
1,884,948 


7,732,922 
1,166,803 
2,054,171 
126,872 
3,087,422 


7,000.358 

759,010 

1,510,921 

68,423 

2,847.357 


Central 

— Jan.  1  to 
1920. 

% 
51,365,164 
20.701.870 

80.424,148 
11,453,325 
21,150,881 
927,664 
34.400.161 


6.678,945  5.384.564  70,659,400 

1,053,976  1,615,793  9,764.748 

213,700  285,000  2,408,465 

1,056  341     8,280 


Nov.  SO — 

1919. 

S 

47.240,124 
18.170,617 

71,738,231 
8,932,806 
14,063,983 
715,916 
26.561.458 
52,327.710 

19,410,521 

2,395,000 

5.298 


839,220  1.3.30.451  7,348.003  17.010.223 


480,427 
1,862 


1,064,184     4,384,074   15,740,496 
1,861  1,862  1,861 


Pittsburgh 

— Month  of  November— 


1920. 

S 
3,718,156 
305,127 


4,391,258 

547,652 

1,027,117 

21,075 

1,329,105 


1919. 

S 

1,534,154 
236,826 

1,979.770 

262,178 

913,690 

14,167 

794,946 


A  Lake 

■  — Jan 
1920 

S 
26,185. 
3.013. 


Brie 

.  1  to  Nov.  30 — 
1919. 

S 

21.127,911 

2,428,735 


32,022, 

5,870 

11,399, 

222. 

11,934 


271 
083 

094 
135 
063 
546 
075 


25,574,280 

4,029.207 

7,984,236 

162,875 

9,141,087 


2,998,056     2,036.151   30.151,397  2 1.820.. 509 


1,393,202 
182,860 


1,210,342 
1,438,564 
224 


1.870.696 

1,617,338 

476 

— 12¥,384         252.882 


-56.381 

72,000 

2 


33,. 598 
224 


2,536,807 
224 


3,753,770 

816,500 

237 

2,937.032 

2,989,007 

224 


Toledo  ft  Ohio  Central 

— Month  of  November Jan.  1  to  Nov.  30 — 


1920. 
S 

1.356,070 
81.718 


1,501,684 

175,539 

321.634 

11,637 

528,516 


1.067,634 


434.050 
43,561 


1919. 

S 

478,234 
73,859 

592,701 

153,090 

263,166 

8,056 

307.100 

750.880 

—158.179 

31,568 

18 


1920. 

S 

10.645,850 
792.024 

12,093,175 

1,749,270 

3,425,474 

115,277 

5,349,557 

10,937,413 

1,155.762 

463.492 

32 


1919 

S 

7.260,257 
742,465 


8.462.234 
1,432.783 
2,557.609 
72,272 
3,583.412 
7.859,882 


602,351 

350.964 

70 


390,488  _— 189,765    692.237    251,316 

415,468  —172.671  1.061,515    120,791 

503  435  491  435 


—  Month  of  November- 


1920 
S 

2, 529. ,507 
114.172 


1919. 

S 


--Jan.  1  to , 
1920. 

S 


New  York  Chicago  &  St  Louis 

Noz.  30 

1919.      I 

S         ! 

18.984,1981 

1,729.037! 


Northern  Pacific  System 

Northern  Pacific 

—  Month  of  Nocernbcr- Jan.  1  to  Not.  30— s 


1.5.33,936  23.602.968 
83.648      1.198.403 


1920 

8,070.039 
1.510,8.54 


101U      1020 
6,987. ,526  72.741,9.57 
1,698,472  19.461.165 


2,715.780 

284.643 

577, .503 

51.391 

1,091,504 


2,086,768 
629.011 
135,000 


1,684,8.50  25,695.1.30 

201. .540  3.024.813 

383,937  4,728.114 

25,620    511.021 

845,125  10,906,027 

1,615,905  20,014.280 

i6S,94ri    nMd.m 


60,000 
108 


494.011 


437,802 
575 


118,8.36 
159.099 

574 


1,005,000 
6.635 
4.669,114 

4.4^1^5 
574 


21. .349.919 

2.660.403 

4, 909, .368 

281,733 

8.2.39,805 

16,516,694 

545.000 
1,002 


4.287,222 

5,84i,4l'i 
574 


New  York  New  Haven  &  Hartfordl 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

S  S  %  % 

5,671,656     4.,505,991   52,123.040  44.513.742| 
4,725.2.58     3,747.993  47.792,431   40,933.604 


11,555.228  9,527.248  114662.960  96,602. .392| 

1,872,749  1,234.493   19,128,075   12.879. .500 

2.956..589  1.780.141  27,672,607   19,330.400! 

65.399  34.548         635,337         485,041 

5.704,864  4.418,548  60,778.431   46,453,886 


10, 352, .569 

1.260.478 

2,286.3.53 

123,. 526 

4, 424. .586 


9,410.239  102002,0.58 
1.128,639  19.867„549 
1.682.702  20.985.427 
89.724  1,003.969 
3,5.50.915  41.776.890 


8,466,062 

1.886!.506 

852.5.38 

2,164 


1919. 

67,188,16 

18.578,2r 

92.666.769 
15. 221, S 
15,996. It 
694.13 
34,630.14 


6. 775. .534  87.7.36,493  69, .560. 1.- 

2,634,705   14, 265, .565  i.'j.oM'SW 

716,720     8, .543, 519     6,970,697 

1 .307  12,914  18.767 


1,031.804 

2,109,803 

6,655 


1,916,676     5.709,131   16.107.20 

2,254,141    i6,466,S6ft  iTlSSUI 

6,626  6.655  6,62 


Minnesota  * 

-  Month  of  November — 


1920. 

$ 

66.690 
42.4.59 


118,091 

13,781 

25,181 

615 

.52,430 


1919. 
S 

48,0.36 
35.060 

88.363 
10,331 
20,770 
500 
41 .384 


International 

/an.  1  to  Nov.  30 


1920. 

S 

740,3.56 
.348.874 

1,178.467 

294,839 

230,360 

6,. 502 

.591 .293 


11.140,489     7.960.979  114246.518  83,771.272 


414,739 

435,000 

Cr218 


1,566,268 

392.000 

3.928 


416,441 

4,235. .536 

12. .390 


12.831,119 

3,320.000 

24.163 


-20,042 
352.479' 
2,002 


1,170,340—3,831,482 

753.714—9.448,332 

1.965  1,981 


9,486.955 


6.372,547 
1.965 


New  York  Ontario  &  Western 

-Month  of  November Jan.  1  to  Nov.  30 


95. '189 


76,1H5      1    Uif)  9(;4 


22,102 

6.758 

4 


12,197 

4,484 

3 


11,502 

63,325 

27 


1920. 

S 

897,593 
145,336 


1919. 
S 

521,629 
118,391 


1920. 

S 

7.062,402 
2.947,511 


1,195.602 

144,069 

311,974 

15,613 

536,127 


781,752  11,784,917 

164,543  2.093,464 

213,471  3.074,106 

9,732  931,179 

428.469  5.733,520 


1919 

S 
5.888.666 
2.581.402 
10.067..522 
1,604,087 
2.415,637 
96.332 
4,514,577 


1.035.158 

160,444 

35,500 


838, 40()  11.337,044 
—56,647    447,873 


30.000 
46 


124.944   —86.693 


120.369 
569 


—156,014 
569 


359,482 

2 

88,387 
1,153 
569 


8.879.242 

1,188,280 

296,800 

24 


891 ,4.55 

881,260 
569 


New  York  Susquehanna  &  West 

Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

s  s  s  s 

305,476    240,025  2,947,680  2,494,212 
66,989     58.786    717,292    636,841 


419.529 

124,154 

64,893 

3,043 

284,176 


333,719 

59.142 

55,751 

1,479 

220,601 


,161,165 

755,946 

844,379 

36,788 

,004,948 


3,564,605 

430,352 

592,548 

23,325 

2,196.185 


Pennsylvania  Sys— Eastern  Lines 

and   PenDsylvania  Companv 

—  Month  of  November Jan.  1  to  Nov.  30 

192U.  1919,  1920.  1919. 

42.469,546  23,027,104  347416,901  2948.50,080- 
11.420.360     8,644.938  1218.57.027  114685.245 


487,937         345.334     4,759,400     3,332,369 


—68,408 
32,433 


—11,614 

40,700 

16 


-598,235 

261,698 

3.181 


232.235 

370.366 

743 


100,841       —52.330    —863,115 
826,977 


-138,873 


—90,344 
135 


— i9,061 
135 


135 


—142,567 
135 


Norfolk  &  Western 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

$  s  s  s 

7,877,132     5,795,809  64,877,580  57,228,153 
961,120         728,485     9,306.995     9,962,584 


9.088.043 

940,849 

2.457,803 

62,463 

3,991,419 


7.664.697 

1,423.345 

350,000 

55 


6,872,060 

1,197,121 

2,180,895 

39.289 

2,552,222 

6.107.074 

764,986 

260,000 

857 


78,107,975 
11.855,698 
26,818,387 
675,020 
35,043.762 

76.327.9?8 

1,780.016 

4,170,000 

2,965 


70,354,702 

9.687.270 

20,838.612 

400,404 

25,670.478 


57.970  086 

12. 3S  1.635 

2,860,000 

2,642 


1.073.290 
1,414,790  ' 
2,198 


504  1 29—2,392.918 
1,522,1S7 
2,200 


9. .5?  1.993 


719.051 
2,088 


9, 996. •-'84 
2,088 


Norfolk  Southern 

-  Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919 

s  s  s  s 

443.922    344,232  4,806,139  3,825,322 
150,982    142,899  1,853,989  1,685,386 


635,076 
50,531 
80,977 
18,609 

348,252 


523,511 
119,698 
123,686 
9,926 
276,047 


7,179,433 
1,549,492 
1,473,887 
172,704 
3,837,215 


5,877,075 
1,233,689 
1,142,594 
89,085 
2,943.478 


531.321    5,50,904  7,375,339  5,643,409 


103,755 

26.000 

16 


-27,393 

16,000 

371 


77,739 


-43,765 


86,193 
944 


-55,403 
906 


-195.906 

225,416 

752 

-422,075 

-502.117 

926 


233,665 

195,850 

969 


36,846 


17,003 
906 


Northwestern  Pacific 

-Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

s  s  s  s 

345.162    380,915  3.895,887  3.261,708 
201,429    180,069  2,588,901  2,219.332 


616,864 
148,227 
133,083 
6,214 
292,978 


623,175 

136,330 

85.846 

4,877 

247,376 


7,339,075 
1,402,618 
1,004.565 
69,119 
3.102,319 


6,086,414 

1.168,109 

788,539 

55,787 

2.561.561 


599,440    490,546  5,785.887  4.737.776 


17,423 

30,445 

1 


132,628 

25,646 

11 


1,553,187 

312,779 

521 


1.348.638 

259,876 

1.434 


-13.023 


106,970  1,239,887  1.087.326 


—24,897 
536 


90,617 
538 


1,114,107 
537 


1.105,220 
539 


15, .339 

7,674 
194 


7,790 

-499 

194 


-i; 


>  1.8.50 

1.641 

194 


1919. 

S 

627.328 
286.997 
971 .424 
231.736 
185,940 

5,501 
,506.7.5» 

967. .521 

51 :680 
17 

—47.795 

-60,246 

194 


58,108,816  35,737,999  514264,690  447885,999- 

6,462.549  7.065,792  84,984,262  66.325,670 

15,086,816  13,657,323  161877,931  129064.907 

430.129    334„504  4,542,123  3.736,7,58 

26,763,958  18,237,803  265889,739  195523,048 


51  .088,783  40.990.216  539724.448  412093.884 

7,020,033— 5.252, 217-25. •1,5Vt. 757  35,792,113 

1,431,414  1,282.8,58  17,113,144  14.111,659 

1 ,0,54     10.298     55.485     32.920 

5  587,564 — 6,545,374-42.628.387  21.647.5.34 

4,711,759-^7,687.905-47,921.905  17,386,82i- 
7,259  7,254  7.259  7,254 

Baltimore  Chesapeake  St  Atlantic 

—Month  of  November Jan.  1  to  Nov.  30— 

1920.  

S 
108,138 
40,793 


1919. 

1920. 

1910. 

S 

S 

S 

90.105 

973,186 

948,249 

29,622 

480,321 

482,251 

152,723 

18,534 

22.432 

1,622 

124.274 


172,048 
—19.324 
1.000 


126.276 

11,762 

22.405 

1,026 

77.532 

116.269 
10.006 
4,025 


1,541,470 

160,589 

463,353 

14,993 

979,394 

1.665,413 

—123,942 
32.600 


—20,324 

—20,190 
87 


5,981 


-156.542      —44,011 


8,685    —142,298      —17, 

87  87 

Cincinnati  Lebanon  A  Northern 


-Month  of  November- 

1920.  1919. 

$  » 

130,297  100.777 

7.5.54  9,709 

142,031  126.913 

25,001  17,408 

21,920  22,539 

1.730  1,131 

78. .579  50.564 


130.750 

11,280 

6.805 


4.475 


5,380 
76 


1,186,058 

255,267 

243,408 

21,242 

788,461 

1.338.763 

— 152.705 

70,028 

22 

25.593    —222.7.56 
-212,721 
76 


93.540 

33.372 

7.771 

7 


25,024 
76 


Orand  Rapid 

— Month  of  November — 

1920.  1919 

S  S 

783,212         524.316 

193.780         166.973 

744,378 

67,982 

195.385 

11,757 

364,588 


1,046,585 

110,456 

178,842 

11,651 

463,456 


1920. 
$ 

5.847,582 
2.296.071 

8.927, .592 
1,170,921 
2.189,957  . 

150.352 
4.862.943 


802.816 


243.768 
40,255 


80.859 

25,950 

34 


203.513 
189,034 
569 


_ 54. 874 
31,499 
569 


182,355 

362,516 

20 

-180,181 
— 286,844 
569 


1920. 
S 

782,693 
1,106,406 


2.103,707 

318,879 

498,139 

19,460 

1.326.526 


2.250,017 


-146,309 

90,378 

66 


1919. 
S 

585,552 
950.072 

1,747,113 

234,332 

472,314 

12.153 

1,092,721 

1,880,240 

1.33,127 

94,428 

984 


8.50.187 

1,123,661 

5.603 


3,904,511 

1,016,261 

4.791 


—279.322 
398 


—239,487 
398 


— 659,353 
398 


1,486,508- 

166,816- 

417,507 

11,397 

858.247 

1, 492.340' 
— 5.83i- 
38,175 
4 


8T 


— ./an.  1  to  Nov.  30 — 
1920.  1919. 

S  S 

1,014,007         826, 14S 
98.737  89,641 


1.078,691 

195,090- 

241,329 

14,598 

.591.431 

1,053.432 

25,259 

53,388- 

T 

-28.136 

3,97S 
76 


8  &  Indiana 

Jan.  1  to  Nov.  30 


1919. 
S 

5.025,328 
l,98o,55() 
7.578.496- 

949,079 
1.715,895 

115,598 
3.571,940 


663.518     8.745,237     6.643,087 


935, 40S 
284,305 

85 

651,018 

520,395 
569 


Long  Island 

— Month  of  November Jan.  1  to  Nov.  30 — 


1920  IflO 

s  s 

6.630,098     5,745,542 

14,852,220  14,678,551 

23,908.913  22,649,914 

3,546,233     2,900.072 

5,005,346     3,950,887 

202.455    143,611 

13,454,503  11,054,580 

23,058,725  18.745.403 


-236,753  —228,539  —279.076  2,883,459 


2,635,309 
398 


Jan.,  1921.) 


RAILWAY  EARNINGS 


11 


EARNINGS, 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maiiit.way 

Malnt.  of  e(iuipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

N«t  after  rents 

Aver,  ulles  of  r'd  oper. 


EARNINGS. 

PrelRht  revenue 

Passenger   ro\onue 

Tot.,  Incl.  other  rev. 

ETOenses — Malm  way 

Slalnt.  of  e<iulpru't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

raxes  (less  war  taxes) . 

CJncoilectibie  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


PennsylTania  System  (Continued)  A 

Maryland  Delaware  &  Virginia 

ktoiilh  uf  ^octinbcr Jiui.  1  tu  .Voi .  30- 


Perkiomen 


1920 

81.810 
30.0.->6 


115.128 

18,469 

10.705 

979 

91.142 


1919 

75.840 
26.208 

105,541) 

24,789 

43,064 

934 

70.920 

'1 


J  920 

7.53.020 
426,379 

1,230.977 

127,132 

385,487 

10.413 

861.905 


l«l« 

780,128 

440.457 


1,251.819 

116.060 

320.220 

9.037 

807.979 


Monongrabela 

■Month  of  Norembcr- Jan .  1  to  Nov.  30 — 


1920 
S 

476.068 
36. 2. {6 


519.6,53 

107.. 534 

58.6h0 

1 .575 

1 .56 .966 


1919. 

S 

329.743 

22.940 

359.431 

80,619 

34,211 

746 

93.513 


1920. 

S 

3,572,821 

316.7(i2 

3,980,051 

1,279,.5.5() 

647,044 

11,803 

1.409.116 


1919 

S 

3.0S1.863 
2:<0.68l' 

3.348.977 

t)73 .097 

406.123 

10.306 

1.000.281 


EARNINGS. 

Preight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

raxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  ifec. 

Met  after  rents 

iver.  mllesof  r'd  oper. 


EARNINGS. 

freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses — Malnt.  way 

Malnt.  of  equlpm't- 

Traf f Ic   expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 

<ret  from  railroad 

raxes  (less  war  taxes) . 
7ncollectlble  revenue- 
Net  after  taxes,  &c. 

'Jet  after  rents 

Irer.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

*assenger   revenue 

Tot.,  Incl.  other  rev. 

Sxpenses — Malnt.  way 

Malnt.  of  equlpm't- 

Trafflc   expenses 

Transportation  exp. 

Tot.exp., Incl. oth. 

^et  from  railroad 

raxes  (less  war  taxes) . 

Jncollectible  revenue. 

Net  after  taxes,  &C- 

^6t  after  rents 

Lver .  miles  of  r'd  oper. 


:»3.|96 

1S6.4;)7 
4,000 


182.4.57 


216.829     3.436,2S2     2.17S.,5»i7 


^3; 


705 
107 


142.t.0l 

CV5,000 

.5 

147. .596 

105,971 
108 


513.7(.9 
64.344 

"479.425 

-231.8M 
107 


1.170.410 
45.000 


1V2U. 

104,104 
9.166 


ll«,.5h2 

7,231 

5.336 

12 

45.528 


.5H.4I8 

60,141 
3,325 


56,KI5 


41 


50, 


Noii-inbir— 

1919. 

» 

90,406 
8.036 

101,810 

6.404 

4,63/ 

12 

36.624 

4H.()I6 

63,,  94 
1.427 

52,;(6(i 

1  to 


Jan. 

1920 

% 

960.864 
120.629 


1 


,145.292 

105,696 

52,527 

211 

4  60,302 


■tV2J 


.'{) 


Sot.  30 

1919. 
% 

SS8.156 

■M)  962 

1.014, s:il! 

65.92, 

47,874 

220| 

39H.530I 

516  360 


622.5,  1 
26.189 


498.4,  1 
19.054 


Pere  Marquette 

—  Month  of  Notiiiihti Jan.  1  to  Nov.  30 


1920. 

S 
3,013,222 

■\n.T2i 


1919.  1920.  1919 

%  %  % 

2.613,306  27, .596,741  24.269,166 

483.797  6.386.445  5. .570. 740 


3,732.141 

308, ()73 

84  1 .203 

51,671 

1.720.788 


3,404,145  37,6-20.705  32.370.466 

343,303  5,130,780  3.293.254 

699.331   8.748.986  6.354,144 

30.054    476.789    312.950 

1.395.906  17.480.609  13,162.101 


3.030,036  2.5,50,673  33.106.440  24.029.969 


1.125,385 

1,030,073 
108 


New  York  Philadelphia  &  Norfolk 

-Month  of  November Jan.  1  to  Nov.  30 — 


1920. 

S 

677.804 
103.129 


732.937 

66.290 

184.946 

8.170 

376.209 


677.323 

55.1.13 

27.569 

11 


28,032 

17,617 
121 


1919. 

$ 
613.112 
86.823 

754.945' 

77,843 

263,219 

9,271 

326.220 

710.021  ' 

44.923 
18.573 

76 

26.274  ■ 

7,168 
121 


1919. 
S 

5.807.541 
1.261.245 


1920. 

S 
5.637.079 
1.172.971 

7.426.825 

770.451 

2.084,497 

106.739 

4.379.898 

7.708.791      6.. 503 .071 

-2hl.965 

335,510 

244 

— 617.7'20 
■758.664 
121 


7,589.56 

632.034 

1,985,940 

96.995 

3.457.239 


1.0S6.4V)6 

204.307 

313 

881. K75 

741,239 

121 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 

Month  of  November Jan .  1  to  Nov.  30^— 


1919. 
$ 

8,630,399 
1.861,630 


1918.  1919.  1918. 

S  $  $ 

4.707,068  66.036,738  57,001,195 

1,688,448  21.083,162   20,153,228 


11.386.173 

1.094,914 

3,283.141 

109.348 

5.226.706 


7.180,718  98,497.602  85.100.763 
1,325,558  15.601,864  12,060.590 
3,267,510  33.360,784  27,345.051 
108,730  1,073,564  994,342 
3.621.947  50.782,571   37.961,176 


10.124.023 
1.262.149- 
364,606 


8.582.815  104538, 5 '8  81,122,340 

-1,402,096— 6, 040, 9, "6     3,9,8.422 

483.657     3,5'20,568     2.896.870 

415  1,426  3.592 


897  .543— 1  .886.169—9.562.9-1      1.077,960 


629.96,-— 2.405.160-11,496,15,' 
2,383  2,;-!83  2,383 


-1, 


1,4,0 
2,383 


Toledo  P«orla  &  Western 

—  Month  of  November Jan.  1  to  Nov.  30 — 


1920. 

S 

107.423 
53.620 


EARNINGS. 

■Veight  revenue 

'assenger   revenue 

Tot.,  Incl.  other  rev. 

Diroenses — Malnt  .way 

Malnt.  of  equlpm't- 

Trafflc  expenses 

Transportation  exp. 

Tot.exp. .incl.oth, 

fet  from  railroad 

'axes  (less  war  taxes) . 
JncoUectlble  revenue. 

Net  after  taxes,  &c. 

let  after  rents 

Lver.  miles  of  r'd  oper. 


EARNINGS. 

freight  revenue 

'assenger   revenue 

Tot.,  Incl.  other  rev. 

Ixpenses — Malnt.  way 

Malnt.  of  equlpm't- 

Traf f Ic   expenses 

Transportation  exp. 

Tot. exp., Incl.oth. 

let  from  railroad 

'axes  (less  war  taxes) . 

rncollectible  revenue. 

Net  after  taxes,  &c. 

ret  after  rents 

iver.  miles  of  r'd  oper. 


176.895 

39,484 

56,888 

2,858 

103.660 

210.722 


1919. 
S 

77,3,53 
52,645 

140,161 

33,444 

46,477 

2,166 

72.822 


1920. 
S 

1,128,339 
563.564 

1,8.53,934 

336,498 

491,165 

30,774 

1,079.468 


1919. 
S 

887.346 
543.663 


702.104 

96.878 

717 

604.. 508 


8,53.472 

62.020 

36 


4,514.265 

770,2.56 

2,1.58 


8.340.497 
610,661 

2.333 


791.415     3.741.849     7.7'27..502 


478,9,53 
2,238 


485,518 
2.230 


1.542,949 
2,232 


6,597,034 
2,232 


Phila  Bethlehem  &  New  England 

— Mo7ith  of  November Jan.  1  to  Nov.  30 

192U.  1919.  1920.  1919. 

s  s  s  s 


98.209 
12.902 
10.966 
405 
76.403 


73.447 
11.803 
10,702 
408 
68.207 


1,214.972 

174.776 

167,679 

4,866 

862,991 


762,630 

92,279 

133.980 

3.931 

.508.187 


Port  Beading 

■Month  of  November Jan,  1  to  Not.  30— 

1920.  1919.  192U.  1919. 

s  $  t  a 

77.177    179.871   1.270.042  1.502,513 


136,615    217.046   1.677. 8'.'»  2,314.468 


12,453 

7,307 

18 

92.259 


16.019 

1 .3.58 

18 

76.582 


191. .363  213.948 

112.6til  166.160 

206  182 

973  173  1.080.436 


112  447 


94  023   1  2M9  422   1.4b2.^41 


24.lt!?    l2S,622    3hh,476    851.627 

117.458 


11.300 


18.229 


96.096 


12  H67 

-44.iid 

21 


nil  7'i2 

76.997 
21 


2M2  .3H0 
-300  876 


21 


7:<4.168 


21 


Quincy  Omaha  &  Kansas  City 


—  Monllt  of  Noctiitber- 


1920. 

s 

87.955 
29.611 


Jdii .  1  tu  Not .  30-^ 


126,700 

.30,9ti8 

17,979 

999 

68,306 


265 


1919. 
t 

71.108 
26.825 

105,6S0 

.36.414 

22.465 

127 

48.771 

109.367 

— 3  6»6 

3.0.53 

19 


—  12.113 
255 


1920. 

S 

824.418 
2S7.t)02 

1.241.123 

4H1  .H65 

299,655 

6.782 

714.109 


1919. 

S 

667,930 
2>>5.005 

1,021,673 

38H.669 

194.240 

2,334 

525,938 


1..52H.409  1,123.790 

— 287!2*6  —102  116 

44.442  33.489 

85  89 


331  M4  1.35.696 

-384,009    — 173,56i 

265  265 


1,512,967 

310,104 

441,496 

22,822 

777,905 


—33,827 
8,500 


160.247     2.018.301      1.608.914 


-20.086 
8,500 


— 164,367 
93,500 


—95,946 
93,500 


—42.327       —28.586 

-18,726 
247 


-2,57.867    — 189.446 


—25, .529 
247 

West  Jersej 

—  Month  of  November — 

1920.     1919. 

S        .$ 

545.000    276.400 
424.700    413.758 

769,394  ■ 
169,513 
221.918 
7.536 
500.169 

927,738  ■ 
-1.58.343 
48.239 
27 


—91,843  —169,256 
247       247 

A  Seashore 

Jan.  1  to  Nov.  30 — 

1920.     1919. 

$  S 

4,219,156  3,264.500 
7.890.047  7.139,300 


1.050.582 

178.925 

238.816 

12.992 

789.733 


1.062. .'^'67 

—11.775 

39,097 

52 


13.036,205 

2,874,479 

2,799.300 

125.019 

6.750.748 

12.938.972 

97.233 

518,011 

329 


11.166,879 

2,108.589 

2,231,794 

89,719 

5.4,36.375 


10.159,809 
1,007  069 
530,635 
709 


-50.925  —206,610  —421.107    475.724 


-61,727 
361 


-231,738 
361 


-784,391 
361 


243,089 
361 


Peoria  &  Pekin  Union 


— Month  of  November- 


1920. 
S 

32.638 
3.757 


198,183 

39.490 

37,080 

40 

103.651 


186.787 


Jan.  1  to  Nov.  30 — 

1920.  1919. 

S  S 

305,753  306.213 

45.745  40.2.56 

1.496.745  1,119,7.54 

240.170  197,137 

412.341  448,301 

2,113  8, ,566 

1.025.187  825.882 


11.395   — 37.232 
9,500     9,500 


1919 

S 

27,443 
3,041 

101.555 

16.0.56 

42, .551 
795 

74, .562  

138.787   1.736.779 

"—240.034 
104,500 


102.176 

—3.967 
2,439 


82,236   1,227.286 


— 8,7.S9 
1.110 


-12.314 
15,064 


750.245 
12,3: 
13.803 


—6.406 

—8,411 

10 


-9,899   — 27,379 


-1.477 


-11,609   —64,534   — 13.6h0 
10        10        10 

Philadelphia  &  Reading 

—  Month  of  November —  —Jan.  1  to  Nov.  30 — 
1920.  1919.  1920.  1919. 

s  $  s  s 

8.387,641  4,399,015  69,556.177  53.0.54.582 
1,011,926    956.989  10.245.222  9.9,56.002 


9,781,149 

736,505 

2,526,987 

66,623 

4.316,585 


5,725,497 

622,796 

1,723,782 

40.. 598 

3,124.637 


84.650,977 
10,119.675 
23,529,888 
634,862 
42,590,250 


66.767,564 

7,123.551 

17.477.855 

415,434 

32.346,717 


7.846.823 

1,934,326  ' 
256,442 
192 


5.675  563  79  036.837  59,055. 95K 


49.934 

143,228 

305 


5.614,139 

2.139.778 

4.769 


7.711.60.5 

1,575. .509 

523 


1.677,691   —93.599  3. 469, .592  6,135.572 


1,432,077 
1.126 


—323.292 
1.127 


49t),952 
1,126 


2,819,00 
1,127 


Pittsburgh  & 

-Month  of  November 

1920.     1919. 

$        % 
183,316    31,092  1 
6,127      4,474 


Shawmut 

-Jan.  1  to  Nov.  30 

1920.      1919. 

$        $ 
,559,896    970,4.56 

57.924     46.19 


191.220 

28.973 

46.674 

1.530 

61,718 


37,004 
21,668 
39.148 
1 ,056 
23.472 


,634,817 
334,057 
404,793 
16,670 
.598.091 


1,031,741 

346,054 

432,697 

16,634 

385.892 


146.201 


88.282   1.431.518   1,214. .508 


45,018 
193 


—51,277 
7,485 


44.824 

81,348 

103 


—43,792 

—19,893 

103 


203,298 
8,686 

194.612 

596,460 

103 


—  182.766 
2,267 


-185.033 


-190,997 
103 


Pittsburgh  &  West  Virginia 


— Month  of  November- 


1920. 
S 

230,878 
13.2.52 


1..53S.263 

—  418.508 

104,500 


1 .895 


-46.732 


-344.534 


21.199      —36,505 
19  19 


-231.'; 


OS 
19 


-523.008' 

-339.155^ 
19 


282.279 

79,664 

47.393 

1.342 

98.747 


1919. 
$ 

143.080 
11.3.50 

165.500 

42,969 

65,073 

1,402 

53.590 


-Jan 

1920 

S 

1,919.804 
115.067 


\  to  Nov.  30 

1919 
S 
1.064.203 
108.518 


2,292,544 

755,017 

668.423 

18,401 

858,621 


1,310.668 

5.52.894 

492,107 

13.9.S9 

595.984 


249. .523 


177  196     2  426.3'20      l.KO.-,.235 


Richmond  Fredricksb.  &  Potomac 

Month  of  November Jan.  1  to  Nov.  30 


192U. 
S 

377.977 
320,706 


1919. 
$ 

398,898 
3.52.837 


1920. 
$ 

4.785.272 
3.478.107 


1919. 
S 

4.766.314 
5.214.241 


812.751 
122.927 
144,850 
6,999 
389,974 


889,473  10,013.835  11.319.197 

90.219  1.093,697  949,276 

131.220  1,682. .572  1,438,628 

8.311  81,076  74,468 

357,419  4.237.092  3.690,239 


707,045 

105.705 

31,329 

1 


624,776 

264.696 

45,151 

31 


J. .530, 763^ 

2.483.072 

329.947 

492 


6.519.225 

4.799.972 

237.636 

163 


55.087 
117 

Rutland 

-Month  of  Noiember Jan.  1  to  Nov.  30 


1920. 

S 

304.664 
143,198 


1919. 

S 

246,418 
135,755 


1920. 
$ 

2.967.117 
1.481.355 


547,198 
104,211 
144,102 
8,871 
290,187 


448,926 

62,478 

98.050 

4.278 

199.236 

5.432.020 
1.059.303 
1.606.521 
67.717 
2. 726. .597 

377.057 

5.543.389 

71.868 

19.542 

316 

—  111.369 

213.652 

39 

52.008 

—325.262 

1919. 

S 

2,375,75a 

1.282.654 

4.423.785 

745.663 

1.067,694 

68,448 

2,055,398 

4.073.858 

349,927 

211,799 

380 

137,746 


62,542 
4i; 


-125. bl3 
415 


St  Louis  &  San  Francisco  System 

St  Louis-San  Francisco 

— Month  of  November Jan.  1  to  Nov.  30 

1920.  1919  192U.  i9lk 

6.108.439     4,674,115  57. ,572, 168  47,183,851 
1.908.507     1.919.540  22.940.700  20.481,300 


8,518,733 
1,222,666 
1,613,611 
79,968 
3,416.307 


6,997.915  85,430.268  71,361,399 
1,030.829  14.877.803  11.248.183 
1,405.683  19, .543,942  14,031,391 
58.688  774.034  596,745 
2,692.980  35.330.425  26.948,753 


32,756 

13,262 

65 


—11,695 
11,466 

7 


-133,775 

152,560 

1 .653 


— 194.567 

127,896 

137 


19.428 


23.169  — 287.9H9  — 6'.'>.602 


17.678 
63 


-23,175 
63 


231,915 
()3 


— 592,288 
63 


Pittsburgh  Shawmut  &  Northern 

—  Month  of  November Jan.  1  to  Nor.  30 — 


1920. 
S 

141.427 
7.5.55 


150.883 

45.708 

65.063 

2,082 

70.170 


1919. 
S 

59,9.57 
6,078 

68,711 
22,555 
43,274 
1,329 
42.2.55 


1920. 
$ 

1.333,537 

72.454 

1,435.648 

366,938 

637,618 

19,388 

710.007 


1919 
$ 

941,902 
65.965 


6,544.180      5,361.6b6   72,897.831  ,54.600.841 

12. .532. 436  16,760,558 

2,751,127  2,462,708 

12.9.56  23.563 

^  9,768.3.52  14.274,285 

8.442,208  13.657.440 

4.757  4.761 


1.974.152 

257.043 

1.769 


1.636.226 
205.500 

1 .925 

1.715.339      1.42S>03 

1,195..  rT 
4.71.1 


1,570,805 
4,757 


Fort  Worm  A  Bio  Orande 

-  Month  of  November Jan.  1  to  Nov.  30— 


1920. 

S 

118.319 
65.686 


195.840 

120.333 

40,293 

3.135 

109.. 536 


278. .537 

—82,697 
3,949 
61 


—86.709 


1919. 

S 

86.623 
68,7,54 

166.291 

29.660 

24.800 

2.187 

60.010 

122.557 

43.734 

2,983 

6 

40.745 


1920. 

S 

945.097 

720.232 

1,799.392 

1.011,013 

356,419 

25,479 

1.0.34.937 

2.504.471 

—705.079 

42.4.59 

143 

-747.681 

-979.693* 
235 


1919 
$ 

773.880 
611.315 
1.487.844 
313.719 
250,616 
15,141 
720,227 

1.367.302 

120,541 

33,401 

366 

86.774 
32.755 
235 


—  100.829  21.307 

235  235 

St  Louls-San  Francisco  ft  Texas 

—  Month  of  November Jan.  1  to  Nor.  30-^ 


1920. 

S 
1.56.949 
22.883 


1919. 

S 

108.186 
21.904 


195.041 


-44.158 
1,906 


115.015      1.824.006 

' — 388.3.58" 

20.887 

517 


-46.304 
1.821 


-46.064      — 48.125 

""^17.426 
204 


—15,394 
209 


—409.762 

— 50.312 

209 


1,041.921' 

272.248 

534.4.56 

11.085 

443.101 

192.011 

73.412 

3  7.. 531 

3.090 

116.212 

1.33S.1KS 

237.145 

—296.266 

20,364 

18 

—45.133 

1.880 

3 

— 316.638' 

— 47.016 

6.434' 
2041 

—83.134 
134 

141.124 

17.102 

22. .330 

1.837 

73.728 

118.S67 

22.2,56 

1.628 

24 

20.603 

1920. 

s 

1.325.780 
2 17. .530 

1.635.940 

565.880 

349,850 

24.667 

1.047.294 

2.062  119 

— 426.17b 

20.680 

4.176 


1919. 

s    -^ 

1.109.554 
202.920 

1.406.477 

250.692 

229.835 

18.667 

747.013 

1.309.968 

96  509 

17.155 

211 


=.:_^^  451  03.5  79.142 

5.833    —814,627    —146,260 
134  134  134 


12 
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EAKNIN08. 

Freinht  rovoniie  . .  . . 
l'aKsciiK<r   rcvoniio_-. 

Tot . .  liK'l.  other  rcT 
ExpiMisc's-     MJiiiit..w.-iy 

Miiiiit..  of  »Mnii|)rnt. 

Traffic  fxixiii.sos  — 

TranHportationcxp. 
Tot.oxp..incl.oth. 

Net  from  railroati 

Taxiw  (less  war  taxes) . 
Uneollectihle  rev(niiu!. 

Net  after  taxas,  &C- 

Net  after  routs 

Aver.  mlUw  orr'd  oper. 


EARNINGS. 

Freight  revenue 

ra.ssenger   rovenuo — 

Tot.,  inrl.  other  rev. 
Expeii.scs-  M aiiit .way 

Rlaint.  of  eqiiipm't. 

Traffic  expenses 

Transportation  exp- 

Tot.exp..incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  rerenae — 
Tot . ,  incl .  other  r«v . 
Expenses — Maint.way 
Maint.  of  equipm'l- 
Traffic  expenses  — 
Transportation  exp- 
Tot.exp..iBol.otih. 

Net  from  railr«a* 

Taxes  (less  war  taxas)  - 
Uncollectible  revemue. 

Net  after  t»x»s,  t«- 


Net  after  rents 

Aver,  miles  of  r'i  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot .,  incl .  other  r» v . 
Expenses — Maiat .  way 
Maint.  of  equipsB't- 
Traffjc  expenses  — 
Transportation  exp. 

Tot.exp-.inci.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue  . 

Net  after  taxes,  tc. 

Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c- 


St  Louis  Southwestern  System 

St  LoaU  Bouthweitarn 

—  Month  of  NorcmbcT Jan.  1  to  Nov.  30 

1920.  1010  1920.  1910. 

1.714,109     1,142.707   16,409,666     9,7.36.010 
19.5,921  183,299     2,140,100     2,000.978 


1.982. .586 

28.5.83.5 

362.322 

49.890 

460.441 


1 


1.222,229 

140,457 
60 

619.838 

619. .581 

968 


386.478 
165,518 
303.1,55 
19.613 
387.110 
919.106 

"357:575 

37.770 

38 

4  29.  .563 

939 


19, 477. ,563 

12.263.213 

2,006,7.39 

1.987,745 

3.287,216 

2.680.135 

481.136 

184.725 

5,161,682 

3.705.439 

12.492.379 

746.258 
292 

6.238.633 
961 


9.033. 4S2 

456.109 
2.245 


2.771.406 

2.616.229 
939 


St  Louis  Southweatarn  Ry  of  Texas 

Month  of  November Jan.  1  to  Nov.  30 

1920.  1019.  1020.  1918 

%  t  %  t 

630.633         485.742     6.1.57.802     4.316.925 
146.4X3  146.004      1.. 560. 787      1.426.721 


836.409 
265,283 
263.980 
22.069 
392.995 


976.827 

-140.4  l>i' 
13.009 
20 


683.371 
191.7.58 
2.58.028 
10.166 
344.243 

830,170 
-146, 79!^- 
21.000 
22 


8.427.227 
2,813.160 
2,670.3.59 
194.2.58 
4.4.54.321 

6.140.5.55 
1.636.273 
2.093.319 
94.678 
3. 1.52. .585 

10.4H0.243 

7.218.765 

-2.0.53.01.5- 
241, .547 
448 

-1. 078. 209 

231.000 

1.400 

-1.53.447    —167.822—2.295.012—1.310  609 


-122.132 
807 


—  158,909—1,852,997- 
814  807 


St.  Louis  Transfer 

-Month  of  November Jan.  1  to 

1920.  1910.  1920. 

%  t  t 


-1.326. .580 
814 


Nov.  30 

1919. 
S 


117.720 

11.285 

11.189 

205 

44.952 


69.851 

47.869 
1.963 


99,376 

14,136 

Cr2,823 

194 

56,931 

70,513 

28,862 
42 


,262.943 
107.535 
170.851 

2.282 
627.710 
936.714 
326.228 

4,705 


1,024,556 

131,181 

116,663 

2,041 

484,115 


757.913 
266,642 
1.215 


45.905 


41 


243 

6 


28.819    321.523 

24.424    245.307 
6        ft 


265.427 
210,029 


San  Antonio  & 

-Month  of  November 


1920. 

S 

472,218 
119.869 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

RIaint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue  . 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


625.836 
124.440 
129.700 
8.897 
285.276 


1919. 

$ 

283.699 
117.992 

419.040 
204.903 
131.922 
3.835 
186.731 


Aransas  Pass 

Jan.  I  to  Nov.  SO — 


1920. 
S 

3.7.52.256 
1. .301 .325 
5.478.692 
1.199,487 
1,215.556 
87.780 
2.663.888 


South  Buffalo  I 

—  Month  of  November Jan.  1  to  Nov.  30 

1020.  1010.  102U.  1910. 

%  %  %  t 

94.196  15.564         730.000         352.0021 


Southern  Railway  System 

Soutbarn  RaJlway 

—  Month  of  November --Jan.  1  to  Nov.  30 


Southern  Railway 

Northern  Al 
— Month  of  November 


171.644 

6.184 

23. .'{81 

361 

105.767 


61 .445 

7.515 

13.141 

443 

34.4.50 


.4.52.196 

73.499 

187.009 

5.298 

996.229 


882.266 

62.. 586, 

17 1.093 1 

4  .098 

520.. 57  5 


137.422 

•MM 

3.760 


66.969 

—6.523 
3.666 


1.284.135         777.085 

168.061    '      iAS.lgfl 

43.250  40.333 


30.471    —9.190    124.811 

—7.154   —19,164   -5^.1^6 

11        11        11 


64.847 

13,467 

11 


I92i). 
8.704.943 
2.991.078 


1010      \9i0  1919 

7.120,467  91.6.30.377  73,646.848 
2.621,181  33.745,842  33.518,742 


12,683,819  11,146,187  139284.9.58  116929.031 

2.279.9.50  2.174.378  19.713.890  22.012..5S1 

2.6.30.459  2.289.608  26.990.321  25.145.880 

200,802    137,467  1,932,567  1.383.949 

6,1.57,658  5,110.975  63.487.490  50,829,027 


11,746,899  10.063.437  11 71 54. .528  103212.179 
936.920 


414.484 
124 


1.082.7.50  22,130.430  13.716.852 
339.637  4,582,791  3,628.573 
2.367    29.009    67,921 


522.311    740.744  17.518.629  10.020.357 


368.036 
6.971 


965.981   14.602,711 


6,982 


6,973 


8,913,114 
6,982 


Alabama  Qreat 

— Month  of  November 

1920.  1919. 

S        % 
7.54,934    814.471  7 
203,787    189,548  2 


1 


061,607 
150,562 
252,014 
24,509 
523,148 


1.069.828 

84.027 

263,586 

13,394 

317.275 


Southern 

-Jan.  1  toNov.ZO 

1920.  1910. 

S  S 

,522,946     6.779,442 
,270,454     2.261.116 

9. .5.59.489 
1.356,675 
2,401,615 
145,736 
3.606.404 


443.792 
273.796 
297,669 
209,923 
128.729 


Cincinnati  New  Orleans  Sc  Texas  Pacific 

Month  of  November Jan.  1  to  Nov.  30 — 

1910 

13,909.390 


1019 
$ 

2,655.824 
1.166.854 

4,068,285 
1,257,889 
1,223,724 
65,832 
2.159.880 


.574.2.53         541.903     5..397.417     4.887.805 


51,582 
8.702 


42.880 


29.492 
736 


-122.862 

15.000 

267 

-138.129 

-135,3,52 

736 


81.274 

147.385 

319 

—66.430 
—11.09.3- 
736 


—81 9.. 520 

165.000 

1.604 


-986,125 


-1,015,370 
736 


San  Antonio  Uvalde  &  Gulf 

■Month  of  November Jan.  1  to  Nov.  30 — 

1020.  1919.  1920.  1919. 

s  s  s  $ 

53,943    48,679    834,139    516,854 
35,362    35.665    457.342    423.446 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot .,  incl .  other  rev . 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


98.478 

26.221 

i.'.316 

-.7.50 

.",.S,789 


91,720 
76,279 
22,281 
1,815 
50.001 


,379.863 
367.644 
272.619 
25,370 
762,795 


1,001.665 

378.698 

192,055 

19,869 

546.1,55 


128.274 

—29.796 

6,651 

27 


1.53.443  1.496.778  1.174.307 


-36.475 


-47.474 
317 


—61,723 
2,207 

16 

-63.946 

-71.722 
317 


-116.915 

31.219 

170 

-148.305  —197.198 


-172.641 

24,264 

292 


-367.162 
317 


—223,118 
317 


Seaboard  Air  Line 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1020.  1919.  1920.  1019. 

s  s  s  s 

2,916,956     2,417.209  29.653,733  22,835.239 
964.770         878,549     9,756.760  11,451,928 


4,277,094 
433,276 
695,233 
110,205 

2.028.225 


3,539.892 

718.656 

790.093 

67.210 

1.684.957 


44.705.785 
7,790,679 

10,809,921 
1,152,588 

22,932,212 


37,495,978 

5,900,975 

8,072,407 

686,258 

17,719,346 


3,447,647     3,387,486  44.914.409  33.833.445 


829,446 

120.000 

510 


152,406 

135,000 

490 


—208.623 

1.560.000 

7.372 


3.662.532 

1.485,000 

5.457 


708.936 


16.916  —1775.996     2,172,075 


627.783 
3.563 


—142.014 
3.563 


—3353,936 
3.563 


2.032.720 
3.563 


4 

984.670         702.436     8,262.336     7.778^667 
2 


76,937 

64,070 

25 


367,392 

15,294 

276 


,281,455 
456.863 
1.043 


1.780.822 
248.080 
1.392 


30,225 
313 


1.297, .524 
312 


19  A) 

113.418 

16,675 


132.. 541 

29.112 

6.770 

1,848 

60.623 


101.901 

6.168 
6 


1919 
102.. 5.54 
14.004  

118.763      1 
20.764 
6.9.56 
1  ..587 
45.705  

76.765     1 


System 

labama 
-Jan.  1  to 
lO'O. 
.1.50.428 
173.815 


iCond.) 

Not.  30 — 
1910. 
900.434 
148.886 


41.998 
3.800 


382.664 

351.081 

82.865 

18.336 

6-57.899 

,143.344 

239.320 
50.247 

57 


964  ..M? 

"TTTWr 

38  .500 


25.464 
—7.410" 
110 

Sou 

-^fnnth  of 
1920. 

% 
122.659 
54.404 


38.198 


28.449 
112 

thern  By 

October-  -  - 

leio. 

% 

136. .5.33 
52.402 


189.014 

—82.889 
110 

in  Ulsslssippi 

Jan.   1  to  Oct. 


190.797 

.53.301 

23.691 

4.471 

109,260 


199.378 


-8.. 580 
9.000 


17.. 580 


201.752 

49.965 

23.604 

2. .385 

83.889 

164  527 

3  (.224 

9.000 

1 

28.222 

—31 


990 
278 


2.369 
278 


1020. 

% 

866.771 
.504.668 

1.518.662 

613.421 

261.363 

30.799 

913.708 

1   883  115 

•364.452 
97.200 
17_ 

—461  .^69 

— 686.8:50 

278 


31- 


1819 

$ 

879.630 
480. .-51 

1 .4.58.681 

382 .2M 

200. 8M 

23.3I» 

777.521 
1.425  891 


Southern  Pacific  System 

Southern  Pacific 

—  Month  of  November Jan.  1  to  Nov.  30 —  I 

1020.  1010.  1020.  ISIS. 

11.926.227   10. 641, 709115, 736, 882103, 837.6«i 
4.804.741     3.798.428  49.980.082  39.602.42*1 


18.345.422  15.721.986184.745.8.56155.044.817 

2.341.155     1.880.960  27.976.218  22.764.238 

3.814,155     2,896,120  37,278,651   29,949.235 

197,641         110,997     1,981,953     1.320.048 

7.088.233     5.557.887  73.563.914  57.580,796 


1920. 

% 
1,397,818 
401,336 


1,905,561 

250,641 

552,150 

32,735 

745,074 


1919. 
« 
1,317,534 
238.943 

1,635,009 

355,166 

674,440 

22,629 

808,395 


3.893.116 
19.116.831 
2,185.908 
4,916,959 
295,798 
6,985.177 


1919 
% 

10,899,628 
3,290.614 


14.930.164 

2,270,136 

4,892,905 

251,466 

6,188.749 

1.636,660     1,801,635  14.943.950  14,058.826 


268,901 

190,480 

118 


—166,625 

35,546 

2,082 


4,172,881 

926,100 

1,380 


871,338 

414,213 

6,578 


78,302    —204,254     3,245,408 


143,248 
338 


-117,750 
337 


3.921,488 
338 


450,546 


662,691 
337 


Oeorgia  Southern  ft  Florida 

-  Month  of  November Jan.  1  to  Nov. 


1020. 

S 
286.339 
116,935 


462,783 
112.918 
139,267 
8,071 
289.088 
567.878 


1019. 

S 

220.898 
118.121 

366,149 

56,134 

101,403 

6,481 

193.790 


1020. 
S 

2,981.184 
1.376.220 

4.867,651 

843,296 

1,204,345 

86,557 

2,609,341 


30 — 


1918 

S 

2,525,525 
1.070.838 


3,933,832 

668,880 

951,672 

67,197 

1.883,886 


370,227     4,911,605     3.716.619 


-105.094 

22,086 

22 


—4.072 

28,933 

22 


—127,204 


—43,954 

216,941 

1,674 

-33,028    —262,570 


217,212 

167,307 

678 


49,226 


-149.050 
402 


-12.887 
402 


—268,291 
402 


34,988 
402 


Mobile  ft  Ohio 

— Month  of  November Jan.  1  to  Nov.  30 — 


1920. 
% 
1.531.949 
186,311 


1919.  1920.     1919 

S  S          X 

1.118,243  13,807,001   11,301,970 

180,385  2,191,851     2.015.349 


1.815.007 

247,366 

538,994 

37,913 

799,095 


1,376,662 

271,790 

430,731 

28,246 

669,196 


17,207,100 

3.410,094 

5.448,367 

378,595 

8,301.441 


14,118.260 

2.513.032 

4.564.852 

267.444 

6.694.096 


1,675.247     1.447.260  18.104,869  14.511.572 


139.760 
52,290 


-70,597 

45,000 

211 


-897,769 

637,149 

318 


-393,312 

543,022 

1,492 


87.470    —115.808  —1535,238    —937.826 


118,917 
1.166 


—89,723 
997 


-910,827 
1,165 


-1003,485 
997 


New  Orleans  ft  Northeastern  RB 

-Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919 

S  «  S  « 

508,347         415,644     5,119,358     3,822,876 
103,851         103,151      1,198,376         359,280 


676,387 
117,748 
149.950 
13,813 
300.427 


585,717 
116,086 
166,108 
8,339 
231,620 


7,066,687 
1,173,712 
1,436.985 
121.286 
2.950.447 


5.897.545 
1.079.476 
1,330,995 
89,146 
2,689,733 


607,732         541,111     5,938,733     5,402.458 


68.655 

41,618 

29 


44,605 

21,727 

152 


27.007 

9.755  5° 
207 


22.726 

28.110 
203 


1.127.954 

453.364 

478 

874.111^ 

688.500 
207 


495.087 

298,666 

1,190 


195,230 


290,769 
203 


14,266.275   10.9-54.366149.441  .,593117,170,589 
4.767.620  35.304.263*  37.874.227 
317.276  10,234,898     6,427,277 
1,695  .53,164  27.217 


4,079,147 

916,859 

964 


3,161,323 
2,906,766 
7.118 


4.448.648  25.016.200  31.419.733 

4.261.937   2§. 986^638'  30.442.952 

7,049  7,100  7,04* 


Arisona 

-Month  of  November — 


iOlO. 

$ 

318.802 
62.322 


425.617 

63.257 

49,912 

4,084 

123.364 


1918. 
$ 

209.901 
53.218 

288.144 

41.620 

47,834 

1,737 

99.184 


Eastern 

— Jan.  1  to 

1920. 

S 

2.862.408 

609.117 

3,795.271 

843.989 

535.665 

38.760 

1.283. .571 


Nov.  30 — 
1919. 

S 

2.624.584' 

500. 665 

3,366.098 

752.769 

553.. 576 

23.843 

1.109.783 


271.667 


209.579     2.979,693     2.584  .OSO 


153.950 

29.397 

9 


78.564 

58.694 

147 


124.542 


19.722 


107 


,5.58 
383 


9.306 
377 


815.577 
321,476 
1,779 
492.322 
366.082 
380 


782.097 

221.797 

629 

.5-59. 67() 

524.111 
377  1 


Atlantic  Steamship  Lines 
—  Month  of  November Jan.  1  to  Nov.  30— | 


1920. 

$ 

965.095 
55.466 


1.062.174 
10.337 

146.757 
16.770 

750.076 


1919. 
S 

575,214 
27,845 

639,141 
10.429 

253.756 
13.3.59 

506.018 


1920. 
S 

5.672.623 
411.352 

6,365.941 
123,465 

3,171,109 
159,222 

7.336.435 


1919. 
S 

8.178.951 
526.523 

9,159,867 
110,770 

2,370.870 
139,228 

7.090.084 


9.52.128         810.426   11.102.007      9.987. 


110,046 
11.522 

87 


— i; 


98.435 


-4.736.066 

123,772 

1.087 

-181.32.3—4.860.926 


1.285- 
9.997 
40 


104,075    —176,013 — 4,825,154 


—827.904 

113.569 

84 

—941.. 559 

i.39i.:oS 


Oalveston  Haxrisburg  ft  San  Antonio 

—  Morith  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1019. 

$  s  s  s 

2,107,119     1.548.866170,594,413   13,694,229 
479,196         441.500  52.354.481     5.000.377 


2,730,731  2.083.432  23.982.824  19.624.292 

525.000  221.188     4,951,351  2,764.754 

756.831  394.141     6.379.288  4.390.131 

39,248  17,419         409,173  190,803 

1.021.705  623. .548     9.274.478  7.199.663 

2,446.557  1.326.557   22.065.9.53  15.299.516 


284,174 

64,814 

891 


756,875 

52,892 

428 


1,916,871 

833,684 

21.291 


4,324.775 

581.817 

5.332 


218.468 


703,5.54      1.061,894     3.7 


,625 


23.226 
1,381 


586,410 
1.381 


-232,285 
1.381 


3,515,734 
1,381 


Houston  ft  Texas  Central 

-Month  of  November Jan.  1  to  Nov.  30 — 


ie20v 
$ 

907,794 
274,207 


1,256,130 

275,000 

287,986 

21,797 

504,329 


1019. 

$ 
764,469 
248,627 

1,075,362 

149.496 

175,900 

5,502 

364.815 


1920 

S 

7,194,944 
2.790,075 

10,876,359 

2,751,000 

2,432,451 

182,390 

4.582.958 


1.121.571 


717,745  10,257.036 


134.558 

51,381 

124 


83,053 


27,491 
915 


357,616 
34,458 

248 
322,909 
308,551 

847 


619,323 

548,183 

8.383 

62.757 

-205,598 
915 


1019. 

S 

5,776,218 
2,379.533 
8.660,112 
1,577,747 
1.614,944 

72,886 
3.496.514 

6.979.154 

'l,680.95§ 

379,305 

3.591 

1.298.061 

1,337,920 
847 


I 


Jan.,  1921.1 


RAILWAY  EARNINGS 


13 


EARNINGS. 

freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

ATer.  miles  of  r'd  oi)er. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Bxpenses — Malnt.way 

Malnt.  of  e<iulpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 

Expenses — Malnt.way 

Malnt.  of  etiulpm't- 

Trafflc   expenses 

Transportation  exp. 

Tot. exp., Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Southern  Pacific 

Houaon  Cast  A 

—  Month  of  November 


1920. 

211.44(i 
57.069 


282,421 

97,500 

63,767 

3.507 

159.055 


1019 

162,380 
48,731 

221.717 

33,775 

28,213 

1,145 

95,779 


System   (Concl.) 
West  Texas 

Jan.  1  to  Nov.  30 


192U 

1,934,279 
620.153 

2,735,916 
971,996 

470.883 

35.445 

1,303,639 


1919 

1,559,597 
605,593 

2.165,322 
384.600 

282,042 

10,793 

997,450 


321.516 

-39,094 

7.786 

79 


162,925     2,857,491      1,720,974 


—  .792 
6,248 
70 


—46,960 

— ti9!986  ' 
190 


52,473 

40,316 
190 


Louisiana 

■Month  of  Norember — 
1920.  1019. 

$  $ 

366.791         243,041 
111.134         106.678 
610,179        370,315  ' 
222.013  30,978 

110,960  60.253 

12,384  4,517 

146,419  83,286 


-121.574 

94.385 

3.188 

—219.148 

—353,266  ' 
190 

Western 

— Jan.  1  to 
1920. 
S 
3,328,932 
1.234.263 

4.888,746 

1.320.145 

924.856 

87,723 

1,326.264 


444^34^ 
69,235 
1,368 


373,743 


324,062 
190 


A'or.30 — 

1919. 

S 

2,380,828 

1,213.699 

3,766,800 

526,917 

695,689 

45,429 

1,033,658 


514.204         191,354     3.859,517     2,442,311 


—4.024 

29,090 

231 


178,960 

8,778 

24 


1,029,228 

379,179 

2,521 


1,324,489 

99.894 

320 


-33.346 
-52^130  ' 
207 


170,158         647.527     1,224,274 


155,874 
207 


559.482 
207 


1.162,349 
207 


Morgan's  Louisiana  &  Tezao  RB 

-Month  of  November Jan.  1  to  Nov.  30- 


1020. 

S 
709,679 
181.146 


949.097 
265.378 
228.075 
19,002 
375.749 


925.792 


23.304 

48,985 

309 


-25,989 


65,286 
400 


1919. 

$ 
537,910 
170,270 

751.934 

77,078 

54,570 

8,149 

265,683 

526,906 

225,028  ' 
29,796 
83 

195,148 
169,250  ' 
400 


1920. 
S 

6,713,084 
2,005,161 

9.424,807 
1,971,462 
2.157,469 
141,059 
3,530,598 
8.144,040 

1,280,767 

563,290 

6.274 

711.201 

442,181 

400 


1919. 

S 

4.770.494 
1.900.180 


7,085.702 
1,160.279 
1,148,161 
88,548 
2,834,206 


5.804,192 


1.281.509 

334. .308 

1.803 


945.398 


800.018 
400 


Texas  &  New  Orleans 

— Month  of  Notember Jan.  1  toNov.  30 

1920.  1919. 

S        S 
682.024    453,747 
182.514    161.385 


Tennessee  Central 

—  Month  of  November Jan.  1  to  Nov.  30 — 


1020. 

% 

189.316 
51.272 


253.357 

55.240 

70.191 

4. 983 

158.644 


1010. 
I 

136.077 
44.000 

190. ."iSl 

61.704 

69.628 

4.141 

H7.7.'i3 


300.392 
—47,035 
5,835 

7 


-.V>.h77 

-8S.2.'')3 

292 


—76.051 


1020. 

t 

1.922  ..363 

591.653 

2.702,838 

.'>52.574 

588.234 

.')3.239 

1.416.418 

2.728.422 

-is. 5^3 

61.685 

747 

-  hS.Olti 


1010 

s 

1,636.091 
528.142 


2.289.776 

799..')34 

577.020 

33.441 

1.1 34.. 505 


2.«14..')08 


-324,732 

58.3.50 

217 


3.S3  ;u)o 


-  387 


304 
292 


292 

Texas  &  Pacific 

\fonth  of  November 


—  495 


•100 
292 


Union  Pacific  System 
Union  Faelflc 

—  Month  of  Notrmber Jan.  1  to  Not.  30 

1020.  1010  10^0  1010. 

0.558.454     7.220.006  87.261.061   74,701.037 
1.962,020      1,680,776  20,790.284   20.268.452 


0,644,474  120714.149  102216.188 

1.372.369   18,633.207    13.874,570 

2.025.665  23.314,951    18.705,072 

41,,'i60         997. ,096         504,237 

2,076.747  .36,615.605  28.822.075 

8,534.413     6.891.298  85.987.088  66.790.571 
3.^46.440     2.HV.17.'')  ii.i2'7Ml   36,425.61^ 


3.618.058 
'  1355.VVS 
3.614 


1920. 

$ 
2.747.822 
986.318 


-Jan. 


1  to  Nov.  30 — 
1910.     1920.      1010. 

s  s  s 

2.080.121  23.561.039  21.375.601 
1.007.669  11,045,421  9.496,906 


3,981.422 

661.659 

953,025 

45,415 

1.748.528 


3,287,872  37.688,968  32.598,691 

487,372  7,215,.5.56  4,590,386 

726,185  8,237.022  6.976,467 

23.769    443.999    274,766 

1,341.019  16,641.715  14.288,106 


3,547.380 


434.042 

25.100 

252 


2.673.492  34.101.917  27,192,468 
614,379  3,487,050  5,406,223 
1,089.100  1,083,578 
7.688 


173,754 
1,568 


7.348 


408.689    439,056 

308.407    211,991 

1 .946     1 .946 


2.390.362 

971  ^982 

1.946 


4.315.296 

3,287.996 

1.946 


Terminal  RR  Assoc'n  of  St  Louis 


12,480,854 

1,485,241 

2.428.013 

114.830 

3,860,608 


328,275 
106 


339.4.56 
1 .740 

__2.411.98()  2v 

"2.3^2.010  5>- 
3.614 


6.900,600 
3,951 


:i.oiJ 
Oregon  Short  Line 


2,869,850 
9,042 

32. .556,724 

31.778.89^ 


3.614 


-Month  of  November Jan.  1  to  Not   3 


1020. 

S 

3.239.290 
651.768 


1010.      1020.      1010. 

s  s  * 

2.68.'-,,0,'i2  30,, 594 .671  26.452,017 
.575.092  7. 160.6 1  a  6.482,150 


4,174,174 

684,428 

742.737 

44,7,53 

1.364.265 


3.4H0..564  41.371,322  35,099,592 

308.923  6.369.087  5.169,133 

424,746  6,708.213  5,6.59.806 

17.133    378.140    182.348 

1.016.108  13,263.740  10,239,664 


2 ,960.899 

1,213,274 
145,791 


1,9 12,. 569  29.026,933  22,915,977 
1.56,  .995   12.^44, 38A   12.183.616 
258.145     3,244.918 
143  731 


1.911.732 
2.387 


1.067.483 

1,015.725 

2,359 


1  ,309,70'. 

1,295,867 
2,347 


»».0"8 


9.304,617 
2.359 


10.269.495 

10.017. .5T1 
2.347 


Oreron-Waskinsrton  BB  A  NarlgatioB 


Terminal  Railroad  Association  of  St  Louis  — Month  of  November — 


—  Month  of  Notember- 


1020. 


468.439 

122.427 

71.0.54 

953 

180.0.85 


1010 

"3".463 

342.895 

120.995 

18.525 

781 

214.981 


Jan. 

1020. 


1  toNov.'iO 

1910 


8,477 


36.733 


4,363,426 

938,787 

727,660 

11.124 

2.010.903 


3,589.971 

831,892 

'     577.130 

8,864 

1.662.172 


388.528         362.785     3.839.798     3. 174. .5.33 


79.911 
49.497 


-19.890 

45.926 

137 


30,413 


-65.9.54 


523,627 

432,423 

1.53 

91.051 


415.438 

323.066 

289 


92.082 


158,526 
36 


69,330 
36 


1920.  1919. 

S  « 

6,1.31,757  4.838,129 

1,933,413  1.857,918 


1,476.017     1.458.037 
36  36 

St  Louis  Merchants  Bridge  Terminal 

—  Month  of  Notember Jan.  1  to  Nor.  30- 


965,461 
290.000 
291.692 
10.564 
430.471 


687.279 
121,490 
201.497 
4.. 524 
198.997 


9,070,188 
2,559,731 
2.614,606 
103.678 
3.641,055 


7,334.275 
1.337.6721 
2,0.58.725 
,50.274! 
2. .557. 337 


1.108.078         573 .024     9.6.53.935     6, 476. .506; 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Ejmenses — ^Iaint,way 

Malnt,  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot, exp., incl, oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

'Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

AYer,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expen  ses — M  a  1  n  t .  w  ay 

Malnt,  of  equlpm't- 

Trafflc   expen.ses 

Transportation  exp. 

Tot, exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-142.617 

26.032 

119 


—168.768 

—214,223 

469 


114.255 
21,355 

48 

92,851 
63,101- 
469 


—583,746 

302.211 

10,532 

—896,490 

-1.228.695 

469 


857.769| 

234,912! 

4,401 

618,455 

358,390 
469 


Spokane  International 


—  Month  of  November- 


1920. 
S 

103,978 
24.032 

132.733 

31.778 

10.868 

2.315 

46., 544 


749 


34.983 

8,877 

27 


1919. 

S 

103.827 

18.336 

124.379 

27.245 

9.829 

2., 570 

41.029 

85.361 

39.017 

7,196 


26,078 


31.821 


16,740 
165 


22,925 
156 


-Jan 

1920 

S 

1,148,852 
220,740 

1,413,317 

261 .2.55 

115.900 

27. .549 

446,380 

914,504 

498.813 

60.291 

3.53 

438.167 

361.348 

161 


1  to  Nov .  30 

1919. 

$ 
8.58.849 
1S5.S79 

1.072.680 

215. .521 

92.941 

19.975 

356. ,579 


731.576 


341.103 
51.238 


289. .864 


247,238 
156 


Spokane  Portland  &  Seattle 

-Month  of  November Jan.  1  to  Nov.  30 — 

1920.  1919.  1920.  1919. 

s  s  $  s 

.554, .588        424.4.56     5, .591, 151     4,.592,124 
194.692         1.50.289     2.148.847     1.686.305 


805.364 
124,225 
121.669 
11. .532 
204.303 


618.219 

107.049 

80.524 

8.277 

221.842 


8.399.442 
1.751.1,59 
1.148.0.57 
90.274 
2.768.883 


6. 742, .561 

1,097.952 

911.378 

68,147 

2,265.828 


497,627 

307.736 
96.984 


440.947  6.142.863  4, .589. ,574 


177.271 

75.000 

67 


2.256,579 
1.032.873 

2.228 


2.1.52.987 

667,000 

499 


210,752 


102.204   1.221.477   1.485.487 


205.641 
549 


112. 


745 

549 


1,053.792 
549 


1,690.881 
549 


Staten  Island 

-Month  of  November — 


1920. 
S 

116.347 
91.038 


227.443 

60.596 

26.939 

2.212 

128.630 

235.800 


1919. 

$ 

82.598 
71.374 

174,139 

20,125 

33,000 

1,065 

97,938 


Rapid  Transit 

Jan.  1  to  Nor.  30 

1920.      1919. 

$        S 
908,209    946.957 
1,076.892    869.472 


1920. 
$ 


1919. 
S 


1920. 

S 


1919. 

S 


1020. 

I 


1019. 

S 


-Jan 
1920 
$ 


1  te  Nov.  30— 
1010. 

% 


2.014,952  1,850,107  20.674.140  18.016.882 
6.55;339    551.429  7.067.2.53  6.206.057 


2.892.123 

894.136 

502.527 

,55.884 

1.345,100 


2.990.625 

— 98.. 501 

184.630 

4.108 

J7  .240 
—384.516 
2.223 


2. .595.919  30.568.636  26,200.642 

465.288  6.-527,476  4,618,056 

434,7.56  5.402.598  4,033,000 

.38.272    472. .575    322,4ja 

1.069.298  13,175,690  10.362.809 

7.4,'.2.220  20.645,303 

5, 5.55 .3^ 


2.123.735 

472.184 

116.613 

544 


219.363 
2,221 


3,116,415 
1,959,300 

4.. 568 


5t57.747 
2.223 


1,251  ,.584 
3.796 

4.299.957 

3.461. 6&4 
2.221 


680 


436.3.58 

88,908 

56,951 

884 

242,468 


399,075 

37,282 
13.117 


299.5.56 

57.211 

7.194 

792 

2.57.729 

328,626 
-29.070 
9.897 


2.883 

3.958.562 

646,449 

671,302 

9.734 

2.777.851 

4.203,913 

-245.351 

139.986 

213 


6.9.59 


2.8.53.612 

595.9.57 

437.113 

8,237 

2.097.052 

3.205.479 

-351,86 
89.8971 
9 


24.164 


-38.967 


31,471 
9 


-.365, .551  —441.773 


-32.697 
9 


-353,389 
9 


-435,877 
9 


Toledo  St  Louis  &  Western 

Mon  th  of  November- 


1020 
% 

881,796 
31.728 


1919. 

$ 

721.9.56 
18.086 


-Jan.  1  to  Nov.  30 — 


945.997 
105.292 
195.703 
20.661 
333.731 


773.784 
122.293 
188.147 
7.487 
.347.9.59 


1020. 
S 

9.494.562 
.396.211 

10.3.50.871 

2.1.30.981 

2.0.59.8.54 

1.54.153 

4.070.9.50 


1919 
S 

6.634.754 
427.346 


7.423.814 
1.366.516 
1.625.611 
65.968 
3.088.813 


671.807 


677.851      8.58.5.039     6,272.980 


274,190 
25,000 


95,933 
25.000 


249.190 


206.078 
454 


1.765.831 
330.1.50 

294 

70.9.33      1.435.386 

938,391 
454 


1.1.50,833 

289,000 

127 


861,706 


44,936 
454 


642,424 
454 


Ulster  & 

-Month  of  November — 


1920. 
S 

83,940 
19,931 


127,209 

30.128 

27.162 

2.196 

91,187 


191». 
$ 

51,878 
19.861 

92,811 
20. .599 
19.512 
1 ,255 
63.089 


Delaware 

Jan.  1  to  Nor. 


1020. 

S 

688,853 
397,841 

1,376,382 

249,383 

2.58.394 

30.776 

970,596 


30- 


Total  Company 

,  Month  of  November Jan.  1  to  Nov.^n — 

1920.  1019.  1020.  1010. 

14  796  240  11.744.008  138420.983  119115,621 
^3.266:259     2:805:340  34.981.280  32.9.30.194 


IQ  547  152  15.720.9.59  1920.54.109  163516.422 

^963804  2  148  765  31. .538.891  23.690.485 

^■673279  2  885  543  35.427.089  28.405.409 

2    5468  100531      1.8,58.826     1.015.178 

6  569975  5.0(2  155  63.055.037  49.424.552 


14.485,939   11. 037 .37(1  14-'6.57.461  111132.978 


5.061.215 

658.697 

4.215 


4. 683. .^89   49.9^0.1.48   52..iS.j.444 
S99..595   11.49.5.422     &.12...436 
2.428  9.251  -5.226 


4.398.301 


3.966.987 
8.196 


3.781. .566  38.491.975  44.242.782 

"3.589.096  38.067.859  42.374.761 

8,183  8.191  8.183 


St  Joseph  &  Grand  Island 

—  Month  of  November -Jan.  1  to  Not.  30 

io9fi  1919.  1920.  lOlV. 

9 


1020 

i 

2.54.561 
39.343 


197.714 
37.6.58 


1920. 
S 

2.520. S95 
414.642 


309,190 

67,414 

60.064 

3.009 

1,53.630 


302.468 


6.722 

14.089 

477 


—7.845 


248.130 

75.925 

48.570 

2.240 

133.291 

272.712 

3.1.58.784 

1,008.951 

513.010 

27,722 

1.621.998 

3.351.982 

-24.581 
11,839 

—  193.197 

140,935 

514 

—30.421 

—334.647 

—  11.005 
258 


—40.318 
258 


-390.513 
2.58 


2. 090. .555 
460.261 

2.699.266 

571.339 

441.379 

22,079 

1.429.725 

2.605.355 

93.910 

112.124 

99 

—  18.312 

—  30.496 

258 


1010 
S  I 

613.789! 
302,444 


Utah 

'—Month  ofNoitmb$r Jan.  1  to  Nor  30 — 


1,125. .572 

181.681 

208.749 

14,782 

722,0.52 


160,8,59 


110.609     1.600.151      1.186.439 


-33.649 
5,409 


-17,798    —223,769 

1.800  65.426 

Cr4  Cr2 


—39.058 


—42.669 
128 


— 19..593    —279.193 

—23,305    —324,946 

128  128 


—60,867 

49,800 

77 

—110.745 


-119.035 
128 


Union  RR  (of  Pennsylvania) 


—  Month  of  Norembi r- 


1920. 


1919. 
$ 


-Jan 
1920 

S 


1  toA'or.30 — 
1919. 

i 


2,212,021 

574,379 

369,749 

17,104 

1.331. ,500 


2.071.810 

280.745 

299,873 

11.510 

1,090.710 


161.625     2,422.634     1,783.,538| 


-8,357 

4,000 

44 


12,513 

20,000 

619 


-210.613 

149.000 

830 


288.272| 

161,000] 

665 


-12,401 


—8,105    —360,444         126.600 


1,137,602 

75.009 

245,435 

316 

6,50.815 


593,165 
110,690 
265,706 
251 
351.288 


979.345         734,874 


158,257    —141,708 
15,000  9,000 


9,928.075 
955,555 
2,395,1,39 
4,117 
6,077,310 
9.523.551 

404.524 
113,000 


7,116.478 

931.986 

2,147,391 

2,807 

3.831.057 


6. 993. ,548 


122.930 
81,981 


143,2,57 


-29,879 
23 


-18,130 
23 


—577.397 
23 


101,393 
23' 


220,471 

45 


-150.708 

-113.143 

40 


291.524 

1.080,785 

45 


40,949 


572, 


1920. 

S 

203.974 
824 


205.761 

20.298 

32.631 

672 

46 .989 


102.724 
4.207 


1010. 

s 

138.280 

611 

137.247 

19.861 

22.579 

168 

26.279 


6t).145 
6.790 


1020. 

S 

1.803.766 

8.627 

1.818.355 

831.764 

337.024 

2.887 

417.296 


796  3.5S 

71.079 

248 


lOik. 
S 

1.132.060 

6.020 

'1.140.677 

1.53.590 

237.630 

■->  029 

228:650 


494.820 
77.535 


98.516 

87.499 
9S 


.59.355    725.029 


54.039 

98 


661.3.50 
98 


417.285 
307.029 
98 


Vicksburg    Shrevoport    &   Pacific 

—  M-nth  of  November Jan.  1  to  Nov.  30 


1920. 
S 

270.9.88 
.88,797 


387, 5S4 

90,S90 

89„S39 

9.571 

185.202 


1919. 

S 

185.306 
87.091 

205.246 

46,818 

,58.5.58 

2.523 

103,071 


1920. 

S 

2.679.749 
1. 088. 710 


—34.074 


49.976 


•10 
40,1 


—48.812 
171 


4.092 

129 

831 

209 

817 

5,54 

87 

78;h 

1.663 

518 

3. .580. 805 

511 

.323 

161 

.776 

227 

349.319 

1910. 
S 

1.923.5,30 
SSI. 591 

3.028.925 

510.278 

655.440 

45.150 

1.094.096 

2, 441. .593 

5S7 .332 

142.554 

489 


4. 


.'40.804 
171 
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Net  Income  Under  Government  Control 

AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 


From  tabulationfi  nrepared  by  the  United  States  Railroad  Administration  we  have  compiled  the  following  Htatement 
'ahowing  for  all  of  the  Class  1  roads — that  is,  all  roads  whose  gross  revenues  from  railway  operations  exceed  S1,000,(X)0  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Return,"  or 
Government  Guaranteed    Rental. 

The  compilation  enables  any  one  to  see  whether  during  the  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  extent  of  such  loss  or  profit.  It  will  be  observed  that  only  in  a  few  exceptional 
oases  did  the  Government  derive  a  profit  from  the  operation  of  tne  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  period,  that  is,  the  three  years  ending  June  30  1917,  this  being  tne  income  which  the 
Government  agreed  to  pky  to  the  roads  as  compensation  for  the  use  of  their  property. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  states,  have  been  taken  from  the 
monthly  returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  whicn  are  given  from 
month  to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any  one  desiring 
the  full  details  for  the  different  roads,  including  gross  revenues,  expenses,  &c.,  will  find  them  in  the  issue  of  this  publication 
for  March  13  1920. 


Ateraoe  — Net  Federal  Income —  Standard 

Miles  B«tum 

Eastern  Beffion.            of  Road.  1919.  1918.  Entire  Year. 

Iftw  England  District—  $  $  S 

Bangor  &  Aroostook 632  107.731  607.177  1,065,770 

Boston  &  Albany 394  1.951.199  2,232.916  4,068,131 

Boston  &  Maine 2.376  3,677.108  1,895,400  9,832,491 

Central  New  England 301  QetieS.lSS  57,768  1,468,124 

Central   Vermont 636  det871,t05  def689,469  828,620 

Grand  Trunk  In  New  England       172  det766.5ndetl .105.677  def4.271 

Maine  Central l,216defi ,2/2.203  d0t581.781  2,966,697 

N.  Y.  N.  H.  &  Hartford 1,966  6,929,382  7.769,005  17,173,867 

Rutland.. 415  223,058  42.166  1,023,883 

Total... -  8.008  9.776.418  10.227,604  88,901,093 

Central  District — 

Ann  Arbor 301  676,137  175,013  526,883 

Buff.  Rochester  &  Pittsburgh      690 def/ ,075 .870  1,086.378  8,276,410 

Delaware  &  Hudson 875  2.054,575  2.451,695  7,409,600 

Delaware  Lack.  &  Western..       996  11,809,921  •   15,973.193  16,749,477 

Detroit  &  Mackinac 382  def89.596  34,304  810,664 

Detroit  &  Toledo  Shore  Line.         62  916.852  467,806  466,512 

Erie  (Incl.  Chicago  &  Erie)...  2,259  1, 036, 370 def2,2;>6. 652  10,729,068 

Grand  Trunk  Western  Lines..   1.002  2,309,600  203,930  1,076,017 

Lehigh  &  Hudson  River 97  395,718  363,664  019,371 

Lehigh  &  New  England 232  927,354  1,197.761  1,180,761 

Lehigh  Valley... 1.436  3,776,291  6,821,131  11,818,714 

Michigan  Central. ..1.862  16.969,157  13.692,236  8,062,127 

Monongahela J...       108  1,041,104  650,615  683,086 

New  York  Central.. 6,682  48,201,701  46,035,695  61,739,600 

N.  Y.  Chicago*  St.  Louis...      674  4,048.631  3,893,167  2,218,867 

N.  Y.  Ontario  &  Weetern 669  795,047  676,100  2,103,689 

N.  Y.  Susquehanna  &  West- 
ern (Incl.  W.  B.  &  E.) 226  defJ85,67i  624,551  999,942 

Pere  Marquette 2.232  6,717,880  3,861.485  8,748,196 

Pittsburgh  &  Lake  Erie 225  3,501.821  9,880,183  8,980,219 

Pittsburgh  &  Shawmut 103  defl77.302  130.435  613,261 

Pittsburgh  &  West  Vh'glnla-.         63  def6+8,908  defS19.631  237,010 

Ulster  &  Delaware 129  def;52.75.4  def57,77S  128,009 

Wabash 2.604  864,446  3,714,172  6,826,810 

Total .22.611  103,611,603  109,099.456  142,739,083 

Ohio-Indiana  District — 

Chicago  Indianapolis  &  Loulsv      657  415,931  747,799  1,620,259 

Cincinnati  IndlanapoUs  &  W.       322  def590,797  def;58.587  422,213 

Cincinnati  Northern, 252  493,591  257,750  317,628 

Cleve.  Cln.  Chicago  &  St.  L.  2.397  12,981,513  14,751,312  9,938,597 

Detroit  Toledo  &  Ironton 456  6e{710M5  def717,087  225,895 

Hocking  VaUey 350  1,444,287  2,614.670  2,637,167 

Kanawha  &  Michigan 177  171.233  1.658,827  1,296,141 

Lake  Erie  &  Western 903  def39,034  397.292  1,648,642 

Toledo  &  Ohio  Central 436  aetll7,097  826,951  1,086,651 

Toledo  St.  Louis  &  Western..       4.54  760.549  1.248,218  994,294 
Wheeling  &  Lake  Erie  (incl. 

Lorain  &  West  Virginia)...      637  1,099,856  1,192,764  1,723,316 

Total 6.941  16,909,487  22,820,109  21,809,702 

Grand  total.  Eastern  reglon.37,460  129,296,408  142,147.069  203,449,878 

Allegheny  Region. 
Baltimore  &  Ohio  (incl.  Coal 

&  Coke) 6.162  5,066,914  7,193.131  28,031,146 

Bessemer  &  Lake  Erie 225  2,005,600  4.940,006  4,713,664 

Buffalo  &  Susquehanna 297  deU09,3S6  113,043  691,613 

Central  of  New  Jersey 685  1,408,865  6,375,183  9,352,301 

Cumberiand  VaUey 164  447,030  1,848,302  1,228,967 

Grand  Rapids  &  Indiana 670  455,093  254,425  929,385 

Long  Island 398  2,445,212  3,915.059  8,221,949 

N.  Y.  PhOadelphla  &  Norfolk       122  648,692  990,008  996,051 

Pennsylvania  East- 6,381  8,042,568  19,952,680  01,416,782 

Pennsylvania  West 1.756  6,786,456  4,464,444  14,992,780 

PhUadelphia  &  Reading 1,629  5,431,888  11.298,842  17,067,230 

Pittsb.  Cin.  Chic.  &  St.  Louis  2,384def2, 505.570  2,878,717  11,334,094 

Staten  Island  Rapid  Transit-.         24  68,655  33,941  356,824 

Western  Maryland 698  defi3;,265  def.J79,293  3,079,693 

West  Jersey  &  Seashore 361  11,927  detn3,998  952,682 

Total .19,845  28.772,799  63,634.490  148,254,966 

Pocahontas  Region 
Chesapeake    &    Onlo     (incl. 

C.&O.oflnd.) 2,606  7,523,378  17,060,651  13,226,983 

Norfolk  &  Weetern 2.088  10,133,638  18,804,782  20,634,142 

Virginian 523  2.555,230  1,952.872  3,247,603 

Total 6.117  20.212.246  37.818,305  37,108.728 

Central  Western  Region. 

Arizona  Eastern. 378  688.433  1,479,821  1,242,476 

Atch.  Topeka  &  Santa  Fe 9.444  40,060.767  41,709,460  39,867,072 

Chicago  &  Alton 1.051  def2^.*,595  1,817,094  3,178,316 

Chicago  &  Eastern  lUinoU...   1,131  def.*23,A66  1.560,806  2,946,001 
Chicago  Burlington  &  Quincy 

(ind.  Q.  O.  &  K.  O.) 9,621  25,428,088  25,089,199  33,390,080 

Chicago  PeorU&  St.  Louis...       247  def868,05i  det5Z8,860  127,640 
Chicago  Rock  Isl.  &  Pacific 

(Incl.  C.  R.  I.  &  G.) 8,055  9,067,411  9.217,002  16,880,681 

Chicago  Terre  Haute  &  8.  E.      374  def277,560  769,487  922,786 

Colorado  &  Southern 1.100  1,644,897  2,868,352  2,481,212 

Denver  &  Rio  Grande 2,593  6.113.737  5.492.884  8,319,377 

Denver  &  Salt  Lake. 255  def9A5,793  def961,i58  353,290 

El  Paso  &  Southwestern 1.028  2,993,415  4,945.206  4,146,102 

Fort  Worth  &  Denver  City...       454  2,912,058  1,824,785  1,891,386 

Los  Angeles  &  Salt  Lake 1,168  3.353,127  2,791,315  3,414,761 

Northwestern  Pacific 530  1,103,594  1,485,017  1,338,000 

Oregon  Short  Line 2.348  10,754,273  10.723.916  10,204,619 

St.  Joseph*  Grand  Island...       259  deU8.318  defi03,787  373,811 

Southern  Pacific  (Pacific  Sys.)   7,048  32,677.799  34,016,787  36,171,364 

Toledo  Peoria  &  Western 248  delZ17.656  deU,377  169,740 

Union  Pacific- 3.614  32.873,256  35.629.321  23,670,741 

Western   Pacific 1,027  3,575,968  2,604,528  1,900,360 

Bl 61,973  170.121.574  182.426,498  191,978,682 


Ateraoe  — Net  Federa    Income —  Standard 

Miles  Return 

of  Road.  1919.  1918.  Entire  Year. 

Northwestern  Region.  S  8  S 

Chicago  &  North  Western...  8.090  12.771.197  12.498.939  23,201,016 

Chicago  Great  Western 1,496  1,126,606  61.009  2,983,450 

Chicago  MUw.  &  St.  Paul. ..10.647  3.250.867  3.933.874  27,945,819 

Chicago  St.  Paul  M.  &  O 1.749  2.698.776  2,631.520  4,934,790 

Duluth  &  Iron  Range 289  3,082.978  3,824.716  2,356,242 

Duluth  Mlflsabe  &  Northern.       411  11.401.721  12.495,342  6,122,061 

Duiuth  South  Shore  &  Atlan.       699  dem.517  267.704  662,348 

Elgin     Joliet  &  Eastern 829  3,322,507  4,781.037  2,862,177 

Great   Northern 8,219  12.827.280  12.368.069  28,666,681 

Mineral  Range 101  deri07.15Jf  10.827  144,006 

Minneapolis  &  St.  Louis 1.647  def3;4.698  238.577  2,706,994 

Minn.  St.  Paul  &  8.  S.  Marie  4.243  5.057.635  3.925.862  10,878,977 

Northern    Pacific 6.593  18,450.790  28.317.433  30,057,760 

Oregon-WashingtonRR.&N.  2,070  3,224,299  4.490.859  4,491,888 

Spokane  Portland  &  Seattle..       638  1,652,116  2,694.420  1,871,088 

Total 47,521  78,422,402  92,540,188  148,464,277 

Southern  Region. 

Alabama  &  Vicksburg 141  264.097  345,074  322,864 

Alabama  Great  Southern 312  1,498,327  2.062.786  1,703,180 

Atlanta  &  West  Point.. 93  539,640  660,606  252,998 

Atlanta  Birm.  &  Atlantic 640  det9i6.i58  def572.922  480,000 

Atlantic  Coast  Line 4,867  7,213.016  11.685.220  10,180,918 

Carolina  CUnchfield  &  Ohio-.       291  1,497,762  1.162.282  1,627,963 

Central  of  Georgia .1,918  1,683,969  3,917,977  8,408,809 

Charieston  &  Western  Caro-.      343  171,233  549,209  466,921 

Cincinnati  N.  O.  &  Tex.  Pac.       337  526.956  3.092,962  3,641,040 

Florida  East  Coast... 765  1,444,349  1,633,983  2,842.842 

Georgia 329  1,326,143  2,256.504  858,622 

Georgia  &  Florida 348  detJ,J,1.538  deflOJ,.538  88,000 

Georgia  Southern  &  Florida..       402  62.593  351,763  611,467 

Gulf  &  Ship  Island.. 306  def81.38U  364.779  696,883 

Gulf  Mobile  &  Northern 438  def98.977  200.289  568,338 

Illinois  Central... 4,793  4,479,526  12.981.324  16,282,374 

Louisville  &  NashviUe 5,013  11,884.568  19,568.935  17,310,495 

LouisvUle  Henderson  &  St.  L.       200  510,724  648.071  343,916 

Mississippi   Central 165  deflS.*, 901  310.921  308,525 

Mobile  &  Ohio 997 defi .025.823  244.315  2,597,478 

NashviUe  Chatt.  &  St.  Louis.   1,247  1,242,397  4,145.298  3,182,089 

New  Orleans  &  Northeastern.       204  187.064  990.248  1,204,992 

New  Orieans  Great  Northern.       285  14.593  407.939  519,904 

Norfolk  Southern. 906  163,670  291,453  1,266,871 

Northern  Alabama... 113  64,343  192. .542  150,583 

Richmond  Fred.  &  Potomac.         82  2.763.900  3,025.529  1,136,974 

Seaboard  Air  Line 3,563  1.867,961  3,658.391  6,497,028 

Southern 6.983  10.642,549  29.512.206  18,653,893 

Southern  RR.  in  Mississippi.       278  def70.887  def^O.397  6,990 

Tennessee  Central 293  def536,168  def2.A68  162,734 

Vicksburg  Shreve.  &  Pacific.       171  454,510  342.116  337,948 

Washington  Southern 36  1.875.153  1.736.088  467,230 

Western  of  Alabama 133  569.354  621.916  288,238 

Yazoo  &  Mississippi  VaUey...   1.382  4.475.913  4.499,924  3,862,318 

Total. 38,374  63,937,173  110.740.325  102,020,396 

Southwestern  R«gion. 

Fort  Worth  &  Rio  Grande...      235  20,514  deffi/, 994  1,301 

Gulf  Coast  Lines- 920  1,270,855  1,928.596  1,140,676 

Gulf  Colorado  &  Santa  Fe...   1,936  2,466,881  2,854.270  2,828,218 

International  &  Great  North.   1.160defi,.^0*. 787  1.378.645  1,394,946 

Kansas  City  Mex.  &  Or.  Sys-  737 detl.SU ,673  def692,245  150,000 
Kansas  City   Southern    (incl. 

T.  &  F.  8.) 862  2.189,359  3,128.053  3,636,427 

Louisiana  &  Arkansas 302  deTn6.63Jf  86.232  359,362 

Midland    Valley 389  343,136  766,580  444,346 

Missouri  &  North  Arkansas-.       365  def66*,377  detllS.Sei  176,000 

Missouri  Kansas  &  Texas 1,714  4,562.769  5.215.538  6,863,831 

Missouri  Kan.  &  Tex.  of  Tex.   1,796 def2,Ai3,.4.*5  def790.996  621,773 

Missouri  Oklahoma  &  Gulf..      332 def i  ,0+;, 628  def529.6i3  def83.603 

Missouri  Pacific 7,205  4,363.698  11,821,976  14,206,814 

St.  Louls-San  Francisco 4,761  14.695.141  11,247,194  13,690.213 

St.  Louis-San  Fran.  &  Texas.       134  defi79.720  defi;7.399  def332  983 

St.  Louis  Southwestern. 940  3.070,880  3.681.615  3,355,749 

St.  Louis  Southwest,  of  Texas      815defi. 508, 72i  deif338.S55  556,165 

San  Antonio  &  Aransas  Pass.  737def7,l+7,723  defIS6.0S3  466,684 
Sunset  Lines  (incl.  H.  &  T.  C. 

andH.E.&W.T.) 3,614  9.208,659  13.836.811  8,503,128 

Texas  &  Pacific. 1,947  3.621.573  3.719,146  4,107,432 

Trinity  &  Brazos  Valley 369  def6;2,360  def430,238  63,158 

Wichita  FaUs  &  Northwestern      329  def.^00,226  detJt88.896  146,246 

Total .31,599  35.055,171  55.972,636  61,688,468 

Grand  total  aU  regions 231,889  515,817,773  685,279.511  892,856,396 

Total  New  England  district..  8,008  9,775,418  10,227,504  38,901,093 

%  of  standard  return 25.1  26.3 

Total  Central  District 22,511  103,611,503  109,099.456  142,739,083 

%  of  standard  return 72.6  76.4 

Total  Ohio-Indiana  District..  6,941  15.909,487  22,820.109  21,809,702 

%  of  standard  return ,               72.9  104.6 

Total  Eastern  Region 37.460  129.296,408  142,147,069  203,449,878 

%  of  standard  return 63.6  ^9.9 

Total  All^heny  Region 19,845  28,772.799  63.634.490  148,254,966 

%  of  standard  return 19.4  42.9  „,____„ 

Total  Pocahontas  Region 5,117  20,212.246  37,818,305  37,108,728 

%  of  standard  return 54.5  lOl-^  .._«  .v««  »«. 

Total  Southern  Region 38.374  63,937.173  110.740.325  102,020,396 

%  of  standard  return 52.9  108.5 

Total  Northwestern  Region.. 47, 521  78,422.402  92,540.188  148,464,277 

%  of  standard  return 52.8  62.3  ,.,  ^„  ,.. 

Total  Central  Western  Region  51,973  170,121.574  182,426.498  191,978,682 

%  of  standard  return 886  95.0  ,,  ,„„  ^.- 

Total  Southwestern  Region. .31,599  35,055.171  56.972.636  61,688,468 

%  of  standard  return 56.9  90.9   

Grand  total  aU  regions 231,889  515,817.773  685,279,611  892,866.396 

%  of  standard  return 57.8  76-8 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expense* — Maim  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncI.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  nUies  of  r'd  oper. 


I       EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  ot  lier  rev . 

Ezpense.s — Maint  .way 

Maint.  of  eqviil>nri. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Virginian 

—  Month  of  November Jan.  1  to  Nor  30 — 


1920. 
t 

1.709.089 
73.283 


1910. 

S 

878,504 
58.(>34 


1920 
S 

14,217,907 
78.'), 304 


1919. 

S 

9,328,372 
(i.'>3,43t> 


1,904,668 

217,479 

353,788 

6,698 

589.148 


1,000,6()6   16,4.')9,9,'i7 
136,448      1,982, 7M) 


255,509 

5,256 

394,663 


3,282.292 
90,3.54 
5.861,616 


10. 992. S3, 5 

1,699.75,5 

2.392,920 

52,078 

3,941,652 


1,187.013 

VlV,654 
170,690 


81(1.08,3111. 526. iXIS 
190  583 


.546.964 

603,965 
523 


523 


4,646,882 
523 


2,425,632 
523 


Wabash 

— Month  of  November —  • — Jan. 


1  to  Nov.  30 — 


1920.  1919.     1920.     1919 

%  %                   i                   * 

4,419,941  3,145,803  .39,208,595  31,940,869 

962.934  795,115  10,198.808  9.249,387 


5,720,548 
915,927 

1,181,011 
115.543 

2,691,995 

5,127.015" 

593,532" 
130,575 
.361 


4,312,597  54,276,953  44,224,91  I 

872,380  9,607,139  7,386,4.59 

821,434  13,657,789  8,457,699 

55,826  1,049,685    599,191 

2,203,973  27,364,978  22,134.277 


4.097.842  .53. SI 


214,7;);) 

112,091 

573 


^056  40.094.257 

4,130,t).5t 

1, '200, 959 

4,820 


462.594 

277!,362 

2,472 


102.089 

—  198,212- 
2,472 


4,59.S!»6 
1,423,427 

3,242  

—966.773   2,924.87 


-4,138,225 

2,472 


r47,159 
2,475 


Western  Maryland 

—  Month  of  November Jan.  1  to  Not.  30 — 

1920.  1919.  1920.  1919 

%  %  *  S 

1,968,009         882,194  15,924,038  11,310,180 
90,457  79,519     1,128,731         995,396 


2,122,563  1,123,170  18,127,070  13.498,764 

212,475  163,646     3,457,180     2,441,711 

507,2,52  438,558     5,724,433     4,506,275 

29,0,55  18,162    423,515    195,004 

927.055  427,464  7,813.635  5,233,3SH 


1.745,488 


1.110.439  18.178,571  13.011.3.51 

—51,501         484,407 
475.200 


322.075 
402,836 
979 


-30.469    — 602.901 


74,1,58 
689 


398,403 
773 


9,207 


277,408 
695 


—  Month  of 
1920. 

% 
1,148.666 
197.ti()9 


Western  Pacific 

Nut'ciiibtr- Jan.  1  to 

1919.  1920 

S  t 

1,028,464  11,618.957 
142,432  2,427.992 


Not.  30 

1919. 

$ 

10,148,670 

1,7.53.851 


,413,771 
202, •i25 
225.769 
27,821 
.544. .532 


1 


220,182 
185,221 
194,947 
14,224 
355,723 


14,S14.002 

2,469.907 

2,296,943 

307,120 

5.265.907 


12,36t).27s 

2.3H6.0,5l 

2.051.9.30 

138,1S5 

3,690,921 


3,055,839 
1,041 


Western  Ry 

■Month  of  November —  ■ 


1920. 
S 

119,796 

88,448 


226,764 

50,3.59 

51,981 

6, .521 

90,823 


214,357 

12,407 
7.321 


5,085 

3.412 

133 


1919. 
$ 

141,800 
69,219 

227,403 

27,308 

46,685 

3,124 

79,358 


of  Alabama 

-Jan.  1  to  Nov.  30- 


1920. 

S 

1,434.973 
861.151 

2.552.035 

414,268 

5.53,653 

68,182 

975,348 


1919 

S 

1.276.945 
874.295 


2,322,752 

288,635 

476,6.52 

.33,813 

852,026 


167,678     2,146,343     1,760,917 


59,725 
3,000 


56,725 

52,737 
133 


405,691 

76,771 

7 

328.913         488.329 


561,835 

73.500 

6 


335,240 
133 


491,236 
133 


Wheeling  & 

• — Month  of  Nutembtr — 
1920.  1919. 

S  * 

1,622, .533         639,257   1 

82,661  60.744 

800,1.53 
85,474 
256.151 
6,361 
421,852 
801,155 

-  1.0(1 1 

64.300 

29 


Lake  Erie 

— Jan.  1  (0  Not.  30 — 


1920. 

4,087,511 
8CX),373 


1,886.441 

3,36,435 

462,301 

14.C40 

770,228 


6,378.357 
2,785,311 
4,125,609 
1.56,. 509 
6,986,280 


1  625.476 


260.964 
166.163 


1919 

9.873,246 
611,206 

11,643,196 
2,193,073 
2,748,380 
69,389 
4.663,629 
9,983,548 

T3t5'!S45 

635,425 
1,088 


—65,331 

—  107.720 

611 


104,801 

—9,211 
511 

Wichita  Falls  & 

-Month  of  Septfrnber — 
1920.  1919. 

S  S 

149,294         188.271 
68.933  55.674 

262.745 

71.919 

28.342 

1.493 

127.292 


14.463.131 

1.4lS,i25 

837.220 

1.557 

1.076,448     1.023.135 

— ft6.9!jii    '     i>97.iW 

511  511 

Northwestern 

— Jan.   1  to  Se/tt.  30 — 


230.737 

68.747 

28.903 

873 

98,265 


206,011 
24,725 
13.966 


1930. 
t 

1.386.461 
455.994 

1.977.831 

573.557 

288.225 

9.861 

1.032.3.54 

235.800  2.007.103 


16.945 

9.906 

166 


10.7.59 


—5.604 
328 


—29.271 

100.775 

313 

6.881  —130,360 

— 360,b04 

328 


—5,283 
328 


1919. 
S 

1.147.672 
374,530 

1.693,144 

461,778 

224,043 

11,161 

855,328 

1,613,488 

—20,344 

85,359 

657 

—  106,361 

— 1»0  176 

328 


Yazoo  &  Mississippi  Valley 

—  Month  of  November Jan.  1  to  Nov.  30 — 


1920. 
S 

1,629,419 
465,800 


2,206,986 

371,365 

376,662 

29,814 

1.016,332 

1.874,022 

332,964 

71,879 

70 


261,014 
325,579 
1,381 


1919.  1920.      1919. 

S  $        S 

1,670.159  19.157.315  16,746,103 

631,305  6,382.081  4,906.861 


2,320,573  26,041,650  22,636,222 
354,988  5.941,186  3,630,116 
477.683  6.960.148 
17,650    295.30^ 


799,295  10,895,798 


4,946,034 

173. 59t 

8.121.935 


1,695.306  23,858.622 
2,183,028 


62.5,^67 

94,683 

380 

,530,304 

412,446 

1.381 


953.398 
4,715 
1,224,914 
400,475 
1.381 


11,229,678 

5.406,543 
699,798 

2.777 

4,703,968 

4,436,lt^ 
1.381 
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THIS  entire  publication   is  devoted   to  a  presentation  of  the  reports  of  esirninge 
and  expenses  of  United  States  railroads  for  the  latest  month  (December)  and 
for  the  calendar  year  endinfi,  with  December  1920  and  1919.  The  table  embraces 
every  steam  operating  railroad  in  the  country    which    is    obliged    to    make 
monthly  reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns 
are  now  required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings, 
exceed  $1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 


Earnings 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
Our  Snecialtv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
^  ^'        and  monthly  summaries  have  been  everywhere  accepted  as  authori- 

tative.    The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively  trifling  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  facility  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  pubhcation  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


A  page  table  is  added  (see  page  15)  to  show  the  net  income  for  the 
calendar  years  1919  and  1918,  under  Government  control,  in  com- 
parison with  the  Standard  Return  or  Government  Guaranteed 
Rental.     This  table  enables  any  one  to  see  whether  during   the 

period  of  Government  control  any  given  road  was  operated  at  a  loss  or  profit    to    the 

Government. 


Results  under 

Government 

Control. 


Only  for 
Subscribers. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  publications,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


WILLIAM    B.   DANA   COMPANY,   PUBLISHERS 

N    u      VOKK 
90  Pine  Street  136-138-140  Front  Street 


Feb.,  1921. J 


RAILWAY  EARNINGS 


GENERAL   LNDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION 


Name —  Page 

Alabama  &  Vicksburg 4 

Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Paoifio-12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  «fc  Atlantic 4 

Atlantic  &  St.  Law.     See  Grd.  Trk.  By 8.  7 

Atlantic    City 4 

Atlantic  Coast  Line 4 

Atlantic  Steamship  Lines.    See  So.  Pac.l2 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.     See  Penn.lO 

Bangor  &  Aroostook 4 

Beaum.  Sour  Lake  &  Western.   5ceNew 

Orleans  Texas  &  Mexico 9 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield.. 4 

Birmingham  Southern 5 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh 5 

Canadian  Pacific  Lines  (in  Maine) 5 

Caroli  na  CUnchf ield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.     See  Erie.. 7 

Chicago  &  North  Western 5 

Chicago  BurUngton  &  Quinoy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 5 

Chicago  Indianapolis  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern.  _  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.lO 
Cine.  New  Orl.&  Texas  Pac.  iSee  South.  12 
Cincinnati  Northern.  See  N.  Y.  Central.  9 
Clevel.  Cine.  Chic.  &  St.  L.  SeeN.Y.Cen.lO 

Coal  &  Coke.     See  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Columbus  &  Greenville.    See  Southern.  12 

Copper  Range 6 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande :  6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinao 6 

Detroit  &  Toledo  Shore  Line 6 

Det.  Gr.  Hav.  &  Mil.  See  Gr.  Tr.  Sys.  7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 7 

Duluth  South  Shore  &  Atlantic 7 

Duluth  Winnipeg  &  Pacific 7 

East  St.  Louis  Connecting 7 


Name —  Page 

El  Paso  &  Southwestern 7 

Elgin  Joliet  &  Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda   Johnstown  &  Glovers v 7 

Fort  Smith  &  Western.. 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.-S.  F...11 
Galv.  Harrisb.  &  San  Ant.  Sec  Sou.  Pac. 12 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.  Sec  Southern.  .12 

Grand  Rapids  &  Indiana.     See  Perm 10 

Grand  Trunk  System 7 

Grand  Trunk  Western 7 

Great  Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 8 

Gulf  Colo.  &  Santa  Fe.    See  Atchison..  4 

Gulf  Mobile  &  Northern 8 

Hocking  Valley 8 

Houston  &  Texas  Cent.  See  Sou.  Pac__12 
Houston  East  &  West  Tex.  See  So.  Pac. 13 

Illinois  Central 8 

Illinois  Terminal 8 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  10 

International  &  Great  Northern 8 

Kanawaha  &  Mich.    See  N.  Y.  Cent 10 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Kansas  Oklahoma  «&  Gulf 8 

Lake  Erie  &  West.    See  N.  Y.  Cent 10 

Lake  Terminal _     8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island.     See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western .     See  Southern  Pac  ..13 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine   Central 9 

Maryland  Delaw.  &  Virginia.   See  Penn.ll 

Michigan  Cent.     See  N.  Y.  Cent 10 

Midland    VaUey 9 

Mineral  Range 9 

Minneapolis  &  St.  Louis 9 

Minneapolis  St.  Paul  &  S.  S.  M 9 

Minnesota  &  Internat.     See  No.  Pac 10 

Mississippi    Central 9 

Missouri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio.     See  Southern .12 

Monongahela.     See  Pennsylvania 11 

Monongahela  Connecting 9 

Montour 9 

Morgan's  L.  &  T.  RR.  &  SS.Co.  SeeSo.P.13 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada    Northern.. 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     See  Erie 7 

New  Orleans  &  North  East.     See  South.  12 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York  Central 9 


Name —  Pagt 

New  York  Chicago  &  St.  Louis 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  PhUa.  &  Norfolk.   SeePenn..ll 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 1 

Norfolk  Sou  them 1 

Northern  Alabama.     See  Southern 13 

Northern    Pacific 1 

Northwestern    Pacific 1 

Oregon  Short  Line.  See  Union  Pacific.  1 
Oregon- Wash.  RR.  &  Nav.  See  Un.  Pae.l 
Panhandle  &  Santa  Fe.    See  Atchison.. 

Pennsylvania  Railroad  and  Company 1 

Peoria  &  Pekin  Union 1 

Pere  Marquette 1 

Perkiomen , 1 

Philadelphia  Bethlehem  &  New  Eng 1 

Philadelphia  &  Reading  Ry 1 

Pittsb.  &  L.  E.     See  N.  Y.  Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louis.   See  Penn.l 

Pittsburgh  Shawmut  &  Northern 1 

Pittsburgh  &  Shawmut 1 

Pittsburgh  &  West  Virginia 1 

Port    Reading 1 

Quincy  Omaha  &  Kansas  City 1 

Richmond  Fredericksburg  &  Potomac.  _1 

Rutland 1 

St.  Joseph  &  Grand  Isl.    See  Union  Pao.  1 

St.  Louis-San  Francisco 1 

St.  L.  Brownsv.&Mex.  See  N.  O.  T.  &  M. 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis.  1 
St.  Louis  San  Francisco  &  Texas.      See 

St.  Louis-San  Fran 1 

St.  Louis  Southwestern 1 

St.LouisS.W.Ry.ofTex.SeeSt.L.&S.W.ia 

St.  Louis  Transfer 12 

San  Antonio  &  Aransas  Pass 13 

San  Antonio  Uvalde  &  Gulf 13 

Seaborad  Air  Line It 

South  Buffalo. U 

Sou  thern   Rail  way IJ 

Southern  Pacific U 

South.  Ry.  in  Miss.   See  Col. &  Greenv.  12 

Spokane  International 18 

Spokane  Portland  &  Seattle 13 

Staten  Island  Rapid  Transit 1 

Tennessee  Central 1 

Terminal  Railroad  Assn.  of  St.  Louis..  1 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So. 

Texas  &  New  Orleans.     See  So.  Pac 1 

Texas  &  Pacific I 

Tol.  &  Ohio  Cent.     See  N.  Y.  Cent 1 

Tol.  Peoria  &  West.    See  Penn 1 

Toledo  St.  Louis  &  Western... 1 

Trinity  &  Brazos  Valley.  See  Col.  &  Sou. 

Ulster  &  Delaware. It 

Union  RR.  (of  Pennsylvania) It 

Union   Pacific 13 

Utah U 

Vicksburg  Shreveport  &  Pacific 13 

Virginian 14 

Wabash 14 

West  Jersey  &  Seashore.     See  Penn II 

Western  Maryland 14 

Western    Pacific 14 

Western  Railway  of  Alabama 14 

Wheeling  &  Lake  Erie 14 

Wichita  Falls  &  Northwestern 14 

Wichita  Valley.     See  Col.  &  Sou 8 

Yazoo  (ft  Mississippi  Valley 14 
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REVENUE  RETURNS  OF 

United  States  Railroads 


FOR  DECEMBER  AND  THE  TWELVE  MONTHS  ENDING  WITH  DECEMBER. 


In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  December  1920,  as  compared  with 
December  1919,  and  also  for  the  twelve  months  ending  with  December  in  the  two  years,  of  every  steam  railroad 
in  the  United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Com- 
merce Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reports 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

As  a  matter  of  great  interest  we  add  also  on  page  15  a  tabulation  showing  for  all  the  roads  included  how  the  Net 
Federal  Income  under  Government  operations  for  the  calendar  years  1919  and  1918  compares  with  the  "Standard  Return** 
or,  in  other  words,  the  Government  Guaranteed  Rental. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  ex.. 

Tot. exp.,  Incl. oth. 

Net  from  railroad 

TUMS 

Oncollectlbie  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Ejmenses — Malnt  .way 

Malnfc.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 
Net  from  railroad 

Tjixes 


Uncollectible  revenue! 
Net  after  taxes,  &c. 
Net  after  rents 
Aver,  miles  of  r'd  opeV. 


EARNINGS. 

Freight  revenue- 
Passenger   revenue"  I 

Tot.,  Incl.  other  rev. 
^^enses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 


Alabama  &  Vicksbur? 

— Month  (if  Dicimbcr —  — Jan.  1  lo  Dec.  31 


1920. 

S 

229.670 
X1.24;j 

ii4().r)8;j 

70,377 

X0.370 

7.888 

14').8;)3 

■<■•()  J'O 


1919. 

% 
1,57.993 

•85.778 

2fi3,756 

41,878 

43,374 

4 .407 

113.2,59 


1920. 
$ 

2.366,764 
884.701 

3, ,540,404 

728,540 

730,699 

82,213 

1.491.091 


1919 

$ 
1.828.832 

774.484 


2, 7  94.. 5.56 

.505.791 

.592.748 

27.06:^ 

1.117.2.58 


215  IIH      X.20»;  .526      2  3" 


■5' 


;i0.i,:3 

14.654 

2 


48.1)1.5 

13,028 

1 


5   1 


8.3t)/ 
141 


.i/.04  i 

i41 


.j.>.5.ni  I 

169. .575 

128 

141 


418. 'JUG 

136.817 

33" 


■;'s 


..2_ 

14.1 


Ann  Arbor 


-Month  of  Dcccmher- 


1930. 
$ 

492,417 
.58,596 


571,368 

79,8,56 

108,040 

8,054 

241,151 


191W 

$ 

400,757 
63,662 

483,706 

.53,103 

100,381 

5,798 

229,660 


-Jan.  1  to  Dec.  31 — 


1920. 
S 

4.480,712 
715.116 

5. 528, ,579 

842,817 

1,150,553 

91,635 

2,5,50,436 


1919 

S 
3,579,845 
718,714 


4, .533, 990 

619;180 

81 6  ,,334 

57,. 592 

2,103,7.58 


451,919 


300.558     4.815.164     3,724.339 


Hi), 448 
17,. 500 

101  .048 


8-1.14/ 

16,700 

26 

6    .4-^1 


88,922 
293 


i2.6U3 
301 


/l.:i,415 

'208,400 

39 

.5ni.<»7.'^ 

234,^39 
208 


8U9,6.50 

193.200 

490 


615.0.1^0 


.5(0,. 529 
301 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 

1920.  1819.  1920.  1919. 

11,9,3,3,54  11,8.54,892  141327, ,582  124211,105 

5, 238. .557     4.428,005  .54.5.54,443  45,728,937 


18, .5,50, 944 

3,795,041 

4, 099, .567 

278.679 

8.067.202 

Tot  .exp..  incl  .oth.  16  .60 

Net  from  railroad 
Taxe 

Uncollectible  revenuel 

Net  after  taxes,  &c. 

Net  after  rents 1.017,161 

Aver,  miles  of  r'd  oper"  8.830 


17,517,187  215444,414  179904,498 

1,851,384  42,180.959  23,1.58,350 

3.0.56,310  50,321,237  40,017„505 

161,334  2,618,314  1,723.289 

6,275,696  79.016.228  63.140.910 


EARNINGS. 

Freight  revenue 
Passenger    revenuel  1 1 

Tot..  Incl.  other  rev. 
Expenses— Maint.  way 

Malnt.  of  equlpm't. 

iraffic  expenses 

1  ransportation  exp. 
Tot.exp.,incl.oth. 
Net  from  railroad 

Taxes ~Z" 

Uncollectible  revenuel 

Net  after  taxes.  &c. 
Net  after  rents 
Aver,  miles  of  r'd  opeV. 


EARNINGS. 

Freight  revenue. 
Passenger  revenue..! 

Tot.,  IncI.  other  rev. 
Expenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

T.axe.s  _  _  _      _    '_' 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


.■-t3r    ll.^OO  H02  ]-TOf\o  ."^qn  ]30.->n').244 


1, ;)■*.), 606 

934.110 

403 


6.00    .2vi4 

1,1.56.001 

849 


3<  .4.4,8:^4   49,4i^Z,2.54 

10,748,405     7, 811. .542 

22.411  33.5-2 


1.011  oo')     d  (i.i'v-ix  -.ifi  -n'  on-    ii 


1  9() 


4,, 


,4.:-i^6  2, 
8,661 


l(i8.iMV)   40, 03.-). 269 
8.766  8,6.50 


Oulf  Colorado  &  Santa  Fe 

Month  of  December Jan.  1  to  Dec.  31 — 

1919.  1920.  1919. 

$  s  s 

1,682,646  19,084,410  15.232,811 


1920. 
S 

2.018.644 
.582.116 

2.689,282 

6.89,280 

6.53,778 

39,125 

918.53' 


672.496     6,531.345     5.737.771 


2,499,841   27„548.089  22.184,340 

427.491     7.-546,689  4,766,137 

379,842     6,094,018  3,774.016 

17.0.50         372.307  201,917 

046,. 503    14.303.336  9.024.490 

■>  :-i66  833      1   8'>6  'S'^  ofi  qoT  f)o«  i  ^  son  4^f), 


322.448 
.56.049 

62 

•)66  ■«« 


198.486 
1.907 


6   3.0.36 

166.449 

585 

-.06  O0 1 

422.25.5- 
1.937 


551.060 

911.212 

2.3.58 

-S6'   SOO       9  H'i!:.   c:«8 


3.883,881 

1,041,278 

7.014 


-1,065,926 
1.910 


2,433,861 
1,936 


Panhandle  Sc  Santa  Fe 

— Month  of  December Jan.  1  to  Dec. 


1920. 

S 

.594,293 
177,1,52 


1919. 
S 

627,939 
151,845 


1920. 
S 

6,806.880 
1.988.289 


31- 


1919. 
$ 

5.076,604 
1.325,235 


8 14.. 502 
247.3.83 
3.54.091 
3,231 
304.5.52 

822,929 

89,667 

204.473 

4.204 

315.303 

q'>5.S-l 

6'^o  oso 

— 1  1  1  .468 
0-79,971 

193.648 
,33.619 

4';i 

'ii  -o'< 

1  r;o  i;-9 

-63,4  7  5 

857 


114,61' 
772 


9 
2 
3 

3 

355.874 
.509,6,57 
210.629 
.59,205 
942.322 

q 

o:^)  09fi 

,577,061 
170,604 

1  ^10 

.iz 

-71S  o-  • 

6.708.469 
1.098.970 
2.125.5,5.'' 
48,140 
2. 90S. 479 


f\/i.if\  "O- 


361.741 

234  258 
1    61 0 


1  o^   S  10 


-1.170.'>'^1 
829 


-213,1" 


Atlanta  & 

-Month  of  December— 


1920. 

$ 

136.634 

102.131 

268.3.54 

36.930 

.55,0()6 

7.125 

108.662 


1919. 

$ 

11 9. .536 

92.3.56 

244,062 

33,333 

44,359 

6,2'24 

103,276 


West  Point 

Jan .  1  to  Dec. 


1920. 

1,512,641 

1.149,299 

3,040,400 

432.1.59 

.545,291 

75,289 

1,190.344 


31— 


1919 

% 
1,338,208 
1,141, .568 

2. 778  ,,563 

346,181 

503,399 

40„532 

1,0.55, .581 


244.1.56 


198.665     2.414.714     2.067.912 


44.198 
87,221 


4.-),3\t6 
10,902 


-43.023 


34,494 


— 40,623 
93 


17,740 
93 


62.), 686 
180,1.54 

445.530 

380.0.54 
93 


710.651 

89,402 

111 


621.138 


536,041 
93 


Atlanta  Birmingham  &  Atlantic 

— Month  of  December- 


1920. 

$ 

316,0.55 
96,02  7 


448,;  33 
100,608 
108,097 
25,7.58 
2.59.768 


1919. 
i 

305,738 
95,240 

430,413 
81,882 

140,227 
13,992 

223,7.''2 


-Jan 

1920 

S 

4.200,061 
1.0,56,414 


1  lo  Dec.   31 
1919 
S 

3.6.59,464 
970.846 


5,7,50„591 
1,429,568 
1,689,431 
2.58,131 
3.199,8,54 


513.039 


4  3.392  6.810.992 


-64,30.-:) 
41,237 

117 


-42,9iy- 
15,734 
4? 


-in.''>.661 


-8.6 


-yrf,yu.5 
639 


639 


-1,060,400 

232,218 

1.421 

1  ■?oi   0.10 

-1 .2W6,l)!)l) 
639 


4 

961 

0.2 

1 

159.042 

1 

545,076 

95 

711 

2 

788.678 

5 

741 

1.53 

-,8(l 

OM) 

191 

734 

1 

963 

— 

-973 

7  8 

— 9,53  .1.5 
639 


Atlantic  City 

-Month  of  December Jan.  1  to  Dec 


1920. 
S 

98, .549 
137.124 


243,814 

64,610 

41,041 

2,990 

260.933 

375.874 


1919. 
$ 

119,211 
114,768 

252, ,14 

59,462 

32,503 

218 

174,119 


1920. 
$ 

1.346.183 
3.104.574 

4, 66  ,",231 

773,004 

564,187 

34,838 

2,766,273 


31- 


1919 
$ 

1,4.54, .563 
2,783.2.39 


4,452,164 

624,460 

535,624 

18„507 

2,232,445 


■'68.062      4.161  .309      :(.428.440 


15,737 

12 

-147.800 


~i.),347 

22.086 

26 


,2.6,(1 
177 


— ;,2.289 
177 


180.0Q6 

72^ 

tor,  t^fiQ 

2,  .8,58 
177 


1,023.    I'' 

174.258 

35 


810.  )1Q 


45.6.>1 

177 


Atlantic   Coast  Line 

— Month  of  December Jan.  1  to  Dec.  31 — 

1920.  1919.  1920.  1919. 

s  s  s  s 

5,031.891  4,098,919  47,984,404  40,842,112 
2.285.438  1,705.286  19.187.189  18.448.228 

6,400,234  73.633.762  63, .5.58, 451 
802,867  12.431,731  9,488,091 

1,264,212  16.267,1,59  13,851,670 
100,143    972,0.56    775,813 

2,495,430  34.494.-23  27.702.731 


7,938,361 
855,156 

1,469,2,58 
109,290 

3,15.-n715 


?• 


1  s'>i  8.10  BR -^ni  "1" 


;s  4oq.9l  1 


2,1.52.6:^4 

200,000 

33.419 


1.5  8. .-18  I 

200.000 

807 


.  ,.-.-29,(M'i 

3,225,000 

51  985 


1,"19  21  *  1  ■<"7..';76  1  o'l  r>-o 


10,l).'^8.,540 

2,510,000 

19. ,54s 

-  :;.'>S.0QO 


1,957,106 
4,887 


1,515,49. 
4.889 


3,908,6  .9 
4,889 


,144.:-'30 
4,86 


Baltimore  &  Ohio 

Tncludps  Coal  *•  Coke 
— Month  of  December Jan.  1  to  DPC..31 — 


1920. 

16. .591, 417 
2.977,349 


1919.     1920.      1919 

11.933,997  182  10,628  136802.8,52 

2.414.938  31.183  3-0  31.724.00 


21.0-4.825 

3.087,510 

6,0.59.660 

287,325 

10.208  621 

20  362  318 

712.507 

684.555 

4  952 

22  009 

B  &  O  Chicago  Terminal 

— Month  of  December —  — Jan:  1  to  Dec.  31 — • 


1920. 


1919. 

S 


1920. 
S 


191t). 
i 


2.54,263 

14,144 

68,385 

1,667 

187,740 


194,7  23 

17.500 

49.315 

1,468 

161,221 


286.941 


24.= 


526 


-32,677 

31,168 

403 


-.At.fiii.i 
26, .542 


-64.24  9      — 77.34,5- 

6. .581  3.6.52 

90  90 


2.356,,  95 

461,192 

681.316 

17,513 

1. 95-. 768 

3.315 

■  *•  •  7 

— 9.-30,.)ai 

365.689 

409 

-1 .32' 

TiSO 

3.049 


2.0.58.947 
397.987 
.540,261  • 
13,914 

1, .556,631 

2.669.578 

—  t)  10,630 

329,176 

,     727 

— 940  ,534 


,8,0 
90 


21i 


.902 
90 


Bangor  &  Aroostook 


— Month  of  December- 


1920. 

$ 

484,918 
110,659 


,596,158 
110,434 
162,283 
4,135 
272,114 


1919. 
% 

402,986 
88,999 

.521,042 
115,151 
166,171 
3,940 
205,802 


-Jan.   1  to  Dec.  31 — 


1920. 
S 

5,222.458 
1,119,247 

6,740,098 
1,421,513 
1,583,625 
45,631 
2.602,895 


.581  .37 


512.047   5.982.437 


14,781 
47,651 


8.994 

22,803 

10 


— 32.S'0   — 13.819 

— cl.lb2     10,124 
658       632 


7.5.  ,660 
328,798 

l_ 

428  860 

8z;i,.,:-8 
658 


1919. 

S 

4,063,168 

9.53,917 
5,287,299 
1,177,240 
1,506,244 
45,871 
2,040,864 
4.993.372 

293,926 

2.57,688 

1,924 

34.314 

1U4..544 
632 


Belt  Railway  of  Chicago 


Month  of  December- 


1920 

S 


1919. 

S 


-Jan. 

1920. 

S 


1  to  Dec.  31 — 
1919. 
S 


485,686 

44,324 

42,700 

1,101 

291 ,337 


346,345 

31,195 

56,318 

291 

226.392 


4,730,8.54 

648,589 

812.755 

9,993 

2.907.134 


3,780,321 

3.57,145 

665,153 

4,284 

2,260.654 


389.973 


321.9:<5     4.48-. 837      3.381.870 


9.-). 
24.7 


24.410 
15. .535 


24o.01, 

280.375 


398.451 
186.325 


0  0.16 


8  8-4 


-■<  ■  .--i-s 


12, 


:  53 

31 


149.813 
31 


1,631.0   0 
31 


1.6i:0,4o8 
31 


Bessemer  & 

— Month  of  December — 


1920. 

« 

1.173,647 
55.702 


Lake  Erie 

■Jan.  1  to  Dec. 


1919.  1920. 

S  S 

433.735  14.883.353 
.38.7.58         .527.973 


31- 


1919. 

S 

11.701.707 

493.610 

12. ."08. 699 

1.860.355 

4.199.161 

126.270 

4.025.268 

1    l.'^4.848      1    203.03.^    l->.9ni   084    1O.J.=^2.120 


.261.516 

101.914 

461.884 

18.197 

499.161 


499.572  15. 790, ."60 
494.241  1,761,304 
486,106  4,470,900 
11,450  177,947 
274.631      5.315.624 


126,66 
1,160.388 
2.5-5 
-1  .n36.''o.^ 


,  94,36rf 

44.139 

29 


3. 689.4,. T 

1.330.388 

2.633 


:^.(i.i6.5V9 

210.639 

191 


-8:«S  .-32      2.2.-6.4.-4       1  .84.".. 748 


— 802.8/7 
225 


— 063,.  v-6 
225 


4, ,8 


,988 
225 


l,9c)3,559 
225 


Bingham  &  Garfield 

— Month  of  December Jan.  1  to  Dec.  31 — 


15.-45.813  231944.413  182620. 06 

1.692.3,53  33.0,59.282  26.168.745 

4.840.943  68.872.815  56.364.803 

1,58.776      2.757.205      1.886,2,54 

7.865.373  113804.109  79.127.340 


14.9-0.139  226284  04-  160860.125 


1920. 

S 

28,610 
1,710 

32,420 

15.246 

5.801 

2.271 

13.744 


1919. 

S 

146.941 

2,342 

1.55.840 

33.139 

45.137 

1.431 

37.688 


1920. 
$ 

1,351.729 
20.2.'^S 


.399.492 
348,041 
318,128 
23,2^14 
3,53.357 


1919. 
S 

1.241,894 

24.810 

1.314,960 

4,52,108 

492.728 

15.607 

3.53.796 


41  .8-6 


775,674 

690.909 

6  S-0 


5  660.396  12.  .50.890 

6.778.220  4,872.094 

44.612     21,070 

.857.72,5 


80-5 1  1  P.0  A-}-, 


— 9.4,56 
43,498 


i'>4  6o=;  1  m^  100  1. ''SO. 775 

— 74,814 
101,539 


31 .144 
11,548 


121.6' 


10  .ro« 


-436.880 
5,1.53 


-176,3.54 


140.514- 
5.151 

-4.224.883 
5,1.53 

5,082.4?5|| 
5,151" 

—37,951 
36 

29.68:< 
36 

320,81 
36 

—85.355 
36 

Keb.    1921.) 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt.way 

Malnt.  of  eciulpm't. 

Traffic   expenses 

Transportation  eirp. 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Prelght  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  p<iiilpin't. 

Traffic   expen.ses 

Transportation  exi). 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot. .  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  eqnipm't. 

Traffic  expanses 

Transportation  exp. 

Tot. exp.. incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . .  incl .  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl  .oth. 

Net  from  railroad 

Tmv!>«        

Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  reveniie 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

T-1--    ..        

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Birmingham  Southern 

— Month  of  Decrrnbir  Jan.  I  ("  l>n\  31  — 

1920.             191V.  1920.             1919. 

t                    *  *                    * 

56.730           32,587  480.949         434,080 


EARNINGS. 

Freight  revenue 

Passpn  ger   revenue 

Tot .,  incl .  other  rev . 

Expeimps — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Tax"-     .  _      

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  milesof  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tnt . .  incl .  oth  er  rev 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. incl  .oth. 

Net  from  raUroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &C- 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


72.6l;t 
•I  ,6.i".) 
9.81," 
1,130 

35  62.0 


i-i,66; 

660..i:>6 

5,/ ,-7 

54.211 

7,521 

1()3,0;<6 

919 

1 1  ,SH6 

2H  652 

:!^:?  UK) 

56,  ,319 
,52,766 
72.442 

8.682 


..3  9   •-' 


ld,l>    I 
2,050 


1 6  t\yi\ 


1».3.0 
2il 


—Afontli  of 
1V2U. 

S 

l..^i4,930 
2.033,613 


4  618 

— J,UOl 
6,563 

<t  625 

— 12,4.:5 

22,07 


48 


26,864 
9(;l> 


)3  3.->8 


--JJ.S.  II 


/.2,'>6,550 

697,9.53 

l.W7.6<)it 

;M,S42 


262,41'.'") 
176 


Boston 

December — 
1*19. 

S 
3.929,494 
1,725.042 

6.441.185 

974.120 

2,061,627 

45.210 

■'.  II)  I  ;iS^ 

.(1  I  ,.'^ 

386. 274 
132 


&  Maine 

Jan.  1  to  Dec.  31- 


1020. 

% 

53.409.511 

24.6(i8,;i0 

86.715.564 

14,581,033 

19.8i5.6,')3 

666,802 

.50. 4  80., 501 

89.1(i0.8-10   66.023  667 


1910 

S 
43,303.171 
21  .813.786 

7  2,. 583.8 ,9 

9.. 566. 4  30 

I5,21(>.933 

495,803 

38.266.685 


r—  .;.4ii),l^il) 

2,845,236 

47.977 


t)..)l)0,H  1 

2.393  099 

1.061 


13'l.(iO| 

;t  1  .Mti.) 
2.30  1 

Brookly 

— Month  of 
1920. 
% 
96.291 


-8.-.1  .252— 5.338. 189     ■1.I66H.M 

102.13.)— 9. 836.  Hi"'     .i.KiS.,  1  . 
2.2,58  2.300  2.258 

n  Eastern  District  Term. 

Dicember —  — Jan.  1  to  Die.  31  — 

1019.  1920.  1919. 

%  %  % 

79,, 502      1.082.716         943.329 


1()5.(!87 

5.155 

22.935 

10 

47.243 

Kl    lid" 
2.S.4,8 

6.348 


91.437 
21.072 
33.422 
Cr4 
61.921 
I  I  '1  3''« 


1.193.519 

145,835 

337,942 

1 ,665 

736.380 


1.0.i(),()2() 

308.8.58 

274,511 

171 

681,010 


I  :<  I  1  ii!\ 


—J.. 969       — »:i.-J.).4     — 2«>l..i.iti 
5.987  74.866  65.277 


■<;•(  <14H    — 1.=;  •  xiq 


-XIU  HI." 


,  .189 
9 


—31.975    —168,571 
10  9 


-364,480 
10 


Buffalo  &  Susquehanna  RR  Corp 

— Month  of  December-'-  — Jan.  1  to  Dec.  31 — • 


I9'20. 

S 

2.'^9,708 
10.552 

304,479 
29.176 
120.234 
2.524 
107.616 
2   4  HdO 


1019. 
S 

133.960 
7.691 

145,2,53 

43,108 

110. .532 

2,299 

.  .59.5-4 


1910. 

$ 

1.975.390 
81.84  7 


29,6.9 
14.375 

1  5  304 


63,441 
2.52 


224.588 

—  ,9.335 
5.400 

1 

—84-36 

1920. 
S 

2.974.911 
87.-534 

3.114.960 

.584  .464 

1 .340,066 

30,803 

1.130.935    

3.215.955      2.5"4.416 


2.15,  ,830 
536,943 

1,157.831 

24.125 

757.706 


— 100.994 
100.6.50 


-416..jft6 

41   150 

4 


— 59.066 
296 


2,0, ,48 
290 


-4.";      -40 


-41.5.(101 
296 


Buffalo  Rochester  &  Pittsburfh 

— Month  of  Dcc(mber —  — Jan.  1  to  Dec.  31 
1020. 
S 
1.8.->4.485 
198.. 546 
2.098,829 
256.930 
5,56,129 
17.644 

883.6.54 

1   -«4  495      1.303.210   5>n  R«9  JfiM    1  .t  nj«  796 


1910.  1920.             1919 

%  %                    % 

814,712  18.997.978   11.787,447 

147.612  1.914.946      1  ,591  469 


1,005,819  21,712,290   13. 955. .591 

189.270  3. ,594, 08     2.366.023 

472,006  6. .505. 686     5.264.848 

16,652  213.902         175,926 

.592.8i;i  9. 807. .'.90      6  800. .537 


.3.<4.334 

52.000 

13 


-3(J3.399 


l,0-19.>s:^0 — 1,0  .1.1.-14 
417  000         280  000 

-00  5-2 


■>S>.v>0     — •;03,40S  63'^, 1'"^ — 1.3.53.    0" 


43,. 486 

589 


-183.663 

.589 


2.413,>!.^S— 1.048,9   5 
,589  589 


Canadian    Pacific   Lines    (in   Me) 

Month  of  December —  — Jan.  1  to  Dee.  31 — 

1919. 

$ 
1,960.630 
651 .377 


1920. 
$ 

311.126 
63.3-9 

390.330 

25.299 

77.733 

4.328 

248.436 

361 .   6" 


28.6.54 
22,160 


1919 

s 

268,365 
89.645 

369,738 

51,618 

85,9' 9 

2. .542 

238.132 

381 .609 

—  11,8  0 
18,433 


19'20. 

$ 
2,143,876 
,588,6.53 

2.890,1,  1 

787.136 

769.122 

38.669 

1.861  .840 


2,    .54.9.53 

612.-06 

64  1.1  OS 

30.6.58 

1.709,804 


6  404       . — 30.xn4 

-117,943 
233 


— 21.868 
233 


3.442 

692 

—5.52., 520 
166,260 

—-18 

-80 

—888 

752 
233 

3.031.808 


-2.9,8.55 
146,733 


-4'ifi  ?;s8 


-600.4   3 
233 


Carolina  Clinchfield  &  Ohio 

— Month  of  December —  — Jan.  1  to  Dec.  31 — 


1920. 

% 
668,623 
52.1.59 


734.992 
101,438 
178,128 
22. 073 
2.58.404 


-84  4-13 


150.. 549 

10.000 

155 

140  393 


1919. 
$ 

.530,157 
40.293 

579.415 
93,766 

141,186 
8.931 

197.328 

4.'\7.4K- 

121.928 

35,123 

53 


1920, 

S 
6,904.855 

.546.004 
7.634,328 
1,017,9,53 
1,809,219 

214,680 
2.442.166 
■^  -34  6->3 

1.899,704 
372.523 

817 


1919 
S 

5,722,369 
440,683 


6,277.826 

966.414 

1,514.824 

70.014 

1.966  366 


86  -.'^1   1  .S?6  3fi4 


2.52.517 
291 


185  3.50 
291 


2.807,330 
291 


1 

.~n> 

F,-n 

1 

226 

255 
523 
234 

1 

31s 

49- 

1,487.937 
291 


Central  of  Georgia  I 

Month  of  November Jan.  1  to  Nor.  30 

1920.  1919. 

S  S 

11,880.903 

6.M',4.<i37 

l790r,122  23  115,476   19 


1920 

« 

1.257,397 

526^801 

1.979.763 

285,597 

391,323 

58,467 

975  "10 


l,h.|ji) 
57,342 

81 -. 


1  i.  .._: 


1919. 
t 

1.163.936   14.368,357 
544,219     6,158.920 


462,690 

396.085 

32.925 

i.(r;   -.-.-. 


1  -i  .^  ,1,.-.  J 

87,545 

'J  3.'^>'2 


.387.384 
5.332.0.'.3 
570.383 


1.91  ^ 


907 

.164 
717 

627 

r 

,601 
924 

3,',' 

4,01,3,113 
379.984 


.:.  1  ii>   1  .■  . 

722.882 

10.36t) 

1^106    ■ 

17360,    I 
1.916| 


Chicago  &  Eastern  Illinois 

Month  III  Drcetnber —  — Jan.  \  tu  Dec.  31  — 
1920.  1919.  HKtU.  1919 

«  s  $  s 

2.316.876      1.525.498  22.445.849   18.019.272 

.■31  O-.i  im  .-KO     -   il3  S'14      1  vv:j  306 

hO 

■     ■  i'.M 

,M1.33.-,    .'  ..'.'■,3 

2 1 .656  .53 


1 

11,2 

...n 

37 

.779 

1 

,1. 1 

II 1  (t 

.1 1  ' 
7,5 

.000 

7'i'l 

l.l.lU 


80.000 

"1-3 


l.i31 


1.120000 

1  '■  ; 


88  5.. 591 
.'.3^3 


Central    New 

— Afonth  of  December 


1920. 

t 
835.295 

29,690 
907,986 
136,336 
152,1,58 
4,870 
279.342 


1919. 

S 

526.192 
28.186 

578.853 
131.087 
206,615 
3,019 
317,827 


England 

Jan.   1  lu  Dee.  31 


1920. 

s 

.122.9.50 
320,647 
7,787,075 
1.916,451 
1.726,632 
46,293 
4.312.117 


584 ,938 


665,897     8, '207,464 


323,048 
17.702 


-8/, 043 
37,677 


-420,389 

216,215 

1 ,439 


305,345 


185,210 
301 


-124.721       -^638.045 

-182,743—1,892,243 
301  301 


1919. 
6,1.55,6051 

villi    V  I  -. 

Ti.. 

1..,: ..  ... 

1.323,740] 
35.221 1 

_3^^0i.7.ii--' 

J^  1  Mi 

•  )13.23i) 

213,677, 

1    129 

_  ;!'■--  I  '■' 

—    l()J.O.-M 

301 


1.131  i.i31 

Chicago  &   North   Western 

Month  of  iJi  1 1  nihil  Jan.   ',  to  Die.  31 — ■ 

1920.  1919.  192U.  1919. 

t  <  S  t 

.935,198     6,773.0.52109.710.4  :i    92.084.613 

!    1   I-.   W--         ,.,,,-.,      ,.■.,,.--,-    .,,-,   ,f^ 


•15 


.i,Ot),  ,3.>9 
1  '7  .543 


992, SS8     1.. 527. 4.59 
...    'vi  1.024 


8,5.53,509 
32.439 


<>  5.H.1S     .■<.2:^4.Z3I    II 


(; !  9 


Central  Railroad  of  New  Jersey 

-Month  of  December —   — Jan.  1  to  Die.  31  — 


192U. 
* 

3.9.54.668 
725,219 


1919      1920.  191U 

$             s  s 

2,7.58.365  38.574.(),36  32,709,113 

663,793  9,775,181  8. .530,339 


4.961,6H9 
(7336,360 
3,446.210 
33.240 
2.726.763 


3.9l0,,O6  51,989.303  44,«.1(,.i02 


6.638,988 


HO. 9.57 


1,018,483  19,288,,">.S0  11.869.4 

35,2,58    404,087    322,111 
2,103.889  26.998.104  21.3.5K.893 


t; 

(K.) 

66 

—  1 

,1'  ^ 

.361 

,9,0 

,589 

13 

-1 

1  <ji 

..'iVi 

3  81.-635  ,54,9,39,1,52  I". 273. 9.50 


»u,,iol- 
481,244 
9 

<ws.  i  ■'  •- 


3,341,228 
202 


8,045 


-i.^li  ,M.i 
8,090 


\»0.-<,^,0  12.0.8.,.jO 

8,090 


Chicago    Burlington 

— Month  of  Deeiinhti  --     -Jan 
1920 
S 
11,231.398 


8,301 
& 


Quiney 

1  to  Dec.  31  — 
1919.  1920.  1919 

%  *  % 

8.87  2.320130,188,267107,019,787 


3.137.377     2.735.289  36. .527.378  35.:i45.284 


•1.J03.351 
2.763.901 

1781 

I       '  lO  o     1 


15,2.  1,910   12,,  29,301 184.610,9861,54,011.437 

2,303,116      1,109,106  31,226.881   21.487,642 

4,679,979     2, 901, .525  42,051  .61 1   32.422.400 

184,201  90.476      1.760. .527      1.064.4.57 

7.895.485     6.198.492  81.626.405  60. 170. .509 

[I. '•.."45  .■•)•■< 7    n   riAA  H->^}W<      I  I  .r^.t-.viyo  492,962 

' —  I  '  —  -. 

.Oftt.i     b     2K.<59S»,b.5.>    O.5,0lh.4,5 

785. .530     8,551.7-9     5, 774. .553 
2.sr<  .52.690  31.. 580 


-4.  .1.620 

9-9,925 

22.602 


-1  .1   (^.i.-.i 


»■-"-• 


]••   -'O-.    IH4    ,_> 


-i.-.uo,i .  u 


-t>»z,,ot)o — ii.noz.t  1 , 


1  ,o»^,0.>d 

685 


686  685  686 

Central  Vermont 

-Month  of  Dicember —  — Jan.  1  to  Dec.  31- 


-1,892,24-1 

9,370 


4,4.1.5 

9.371 


1  ■'  3-1 1 


5,012.040  25.156..)o2 
9.371  9.372 


1920. 
$ 

449,904 
121, .548 


620,434 
114,941 
167.71.1 
16.592 
.364.698 


1919. 
S 

371.936 
85.321 

513.886 
,53,944 

129,337 
10,874 

322.705 


1920. 
S 

5.165.123 
1.303.344 

7.173,646 
1.260,443 
1.994,927 
128,103 
4.666.841 


1919. 

i 

4.255.202 
1,075. ,588 


5,852,308 
1.077.905 
1.. 501. 4,57 
96,167 
3, 5 19., 556 


691.336 


.5,39.369   8.3.33.142   6.432.888 


—70.902 
6.452 


-1.1,59.490 
220.0.52 

382 

—77.363   —23.481— 1.379  930 


-25,483- 
2,225 
223 


— ,380,o80 

189,174 

526 


-770.281 


-79,826 
413 


— 26,664 
413 


l,o29.887 
413 


— 833.819 
413 


Charleston   &   Western   Carolina 


-Month  of  December- 


1920. 
S 

222,496 
()0.689 


301,610 

68,390 

60,. 525 

7.676 

142,432 


98     3--'2 


14,28/ 

11,625 

3.4  77 


-814 


-9,0,  o 
342 


1919. 
S 

248,197 
62.8.58 

323,620 

.53.428 

.54,292 

8,020 

1,53.166 

■>   4  660 

46.900 
11,683 


21,UU6 
342 


— Jan. 
1920 
S 

2.600,214 
669.900 


1  to  Dec.  31— 
1919 

$ 
2.313,332 
630,76." 


3.4, 1./36 

866,401 

775,741 

69,241 

1,932.099 


3.121.63b 
5 -6,. 8-. 
596.317 

6i.:>i: 

1.523.53:> 


3 

71  u  6H(l 

8 

Z4, ,924 

133,250 
3.611 

— 384.  sc. 

-66  ( 


9.H>'> 

-52 

^-.yO,      60.--) 

100.06.- 

1118 

-fi 

.09. 
342 


162,/  ,4 
342 


Chesapeake   &   Ohio  Lines 

— Month  of  Deeemlnr —  — Jan.  1  to  Dec. :il — 


1920. 
$ 

7,042,828 

1.21  .-.938 

8,645,800 
1,000.096 
2,357,9.56 
64.277 
3  563  9  6 


1919.  1920.  1919. 

S  S  2 

4,389,621   72,433,293  53,073,001 
902.460   11.814.186   14.1  ■'^S.  1.53 


5.675.6,6  90.190.    15  71,4   5,01-'. 

800.347   12,8.50.938   11,608,514 

2, 188, ,562  24,5-9„561    18.114,491 

,59  690         690  362         471  .582 

2.812.016   37.363.046   28.-66.157 


.  r'.-,.Ki;3     ti.0'>3     11 


.    'U.x   Q  60.6-6  4-3 


1,469.936 

229,810 

371 


— 328.034    12,485,hOo   10,,98,o42 
346,239     2.837,720     2,165,079 
2.239 


271 


5.. 569 


1  .^.-tq 


-6    4  .  .-4  r,      9  64.-.  906      8  627  S('3 


1,155,962 
2. ,527 


— 663,4,3    11,35,  ,968 


..t!6 


,4()3,9.5.) 
2,513 


Chicago 

-Month  of  December — 


1920. 

* 
1.917,723 
633,517 

2,733,143 

205,344 

874,780 

.54.7,53 

1 ,392.680 


1919. 

S 

1.684.. 533 
.528.977 

2.382,108 

336,601 

795.082 

20,932 

999,783 


&  Alton 

— Jan.  1  to  Dec.  31 — 


Chicago  Great  Western 

-Month  of  December —    —Jan.  1  to  Dec.  31  — 


1920. 

S 

1.438.078 
490,776 

2,087,567 

367.180 

514,788 

66.172 

1.001.373 


1919. 
S 


192fJ. 
$ 


191t. 

S 


1.230.385   15. .540. 108   14. .555. 496 
474.955     5, 694. .504     5.979.146 


1,8,59,494  23,889.9,6  22.128.189 

219.721      5.749.492  3.525.827 

.506.208     6, 393, .597  5,010,518 

33,693         ,506.762  320,9.50 

1.0.58.767   11.202.177  9.-45.:<32 


9  033.0-'8      1   8-     OJK   24.-    I    U;0    1 '1   'i^r^.H^H 


00,. 5,1 9 

69,835 

33 


— 1, ,6o4 

59.351 

167 


— 14.399 


-881,1^.1 
855.197 

1,293 

.0-3 — 1  .~A!\.nH7 


— ^60,925 
1,496 


-182,362 — 2,662.3  70 
1,496  1,496 


2.82.-..026 

682,-589 

848 

•>.i'<Q  .';k7 

1.093.6.8 
1.496 


Chicago  Indianapolis  &  Louisville 

—  Month  of  November Jan .  1  to  Nor.  30 


1920. 

S 

1.039.917 
301.214 


1919.  1920. 

S  S 

666.459  10.060.325 
239.917     3,078.773 


1.464.4.56 

180,278 

385,184 

31.898 

623.322 


1919. 
S 

7.633.229 

2.645.900 

1.003,315   14,614.603   11.277.925 
114.929     2.039.693      1,342.349 
4.321,707 
331.198 
6.731.976 


335.279 

13.458 

542.074 


2,972,932 
157,247 

4.843.234 

1,279,146     1,044,7.59   13,973.300     9.712.713 


185,310 
48.748 

136. .561 


—41.444 

47.440 

134 


641,303 

530,967 

342 


1.565.211 

447.452 

1.411 


-89.018         109.993     1.116.347 


37,590 
654 


-145.865 
657 


-918.677 

6,54 


478,466 
657 


Chicago  Junction 

-Month  of  December —  — Jan.  1  to  Dec.  31  — 
1920.     ■        1919.  1920.  1919. 

$  s  s  > 


3!\5,  25 
5 -.03 5 
91.028 

2-S 
246,422 


321,062 

3,600.429 

3,  12.4,8 

1,964 

6.56,916 

738,908 

60.508 

742,883 

613.5:19 

93 

3,162 

1.193 

275,868 

3,617.313 

2.789.214 

40." 


3 '  I  'OQ     .T  1  ij  4->:<     4.221210 


-lO.O.sl 
4.210 


10.771 


-1.643.99  1 
39.857 


,01  l.,31 

39.488 

S3 


-14  9.19       ^.^4  098 — 1   .->s-<  K-|     ^.^-.1.:<n3 


30. Oils 

12 


1.9   6 — 1.2,5.4-5 

1  ::•  12 


—82.179 
12 


1920. 
S 

20, 818, .535 
6.9,50.981 

30.374.933 

4, .582, 234 

8,6.55.126 

485.295 

14.068.979 


1919. 

S 

17,330,781 

6,401,080 


25,279,334 

4,287,849 

7,3,59,815 

292.379 

10.903.751 


9..'->q)  /i'<o 


111    , 13 
73.000 

228 


f>8.  181 


— 1./19 
1,0.50 


9.90(i 

1  -7 

175 
62 

930 
186 
219 

1  13 

=;9.i 

34.901 
1 .0.50 


•'8 

66- 

CI  8 

1 

/O, 
786 

1 

284 
,502 
726 

919  O.-v"^ 

9:<..r,.=;3  710 


1   718  623 

738,867 

2. .394 


977    ICO 


— 268.,  46 
1.050 


—230.245 
1.050 


Chicago  Milwaukee  &  St  Paul 

— Month  of  Decrmhcr —  — Jan.  I  to  Dec.  31  — 
1020.  1919.  1920.  191». 

s  s  s  s 

9.222.774  8.481  ,'2921 16.-90.894 106. 2sS  4.53 
2.604.431   9  81-. 810  31.n2.243  30  391.920 


13.199.828  12..586.4991,-,-  77  1  9471.50  370.3P4 

1.391.926  1.968.279  28.390.295  23.144  811 

3. 20". 632  3. ,531. 823  12.1-1.295  40.4?9.005 

171.411  143.069   1.624.377   1.I0-.107 

6.191.377  6.904.550  Kl  .955.971  69  2»i8,S1,s; 


II 


1.462,122 

471,616 

1  .209 


-06  r<  014  .t.iouio  -v^B  .'^i-i.-i|i:..''-tu  -04 


-4.58.02, 

439.7-1 

-.892 


■  ..135.429  1 1. 80S. 689 

7.385.727  6.306.997 

34.322    139.420 


OSO  9(i.:^  — OQ';  BOO   — 8t  690   ."i  :J(;9  9-] 


7,55.66  7- 
10,605 


-1,320.657- 
10.628 


-5,819.216 
10.605 


3.i:<4.849 
10,628 
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EAKNINOS. 

ProlKht  rovonuo 

PassoiiKor    rovonuo 

Tot.,  Incl.  other  rov. 
Expciisos — Malnt.way 

Malnt.  ofociulprn't. 

Traffic   oxponses — 

Transportation  oip- 

Tot.oxp.,lncl.oth. 
Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses — 

Transportation  exp. 
Tot.  oxp.,  Incl  .oth. 

Net  from  railroad 

Ta.\i',>i 

Uncollectible  revenue- 
Net  after  taxes,  &c. 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue — 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transjwrtatlon  exp. 

Tot.exp.,lncI.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Chicago  Peoria  &  St  Louis 

-Mojitli  of  IJcccinhir —  -     Jan.  1  lo  Dec.  31  — 


1U2U. 

S 

i'.M,7i:{ 
■i:<,0:{:< 

2.1/,91.'i 

3  7,. wo 

96, 8-1 8 

.5.220 

H2.420 

21t.5.292 

—5/  ,ait) 
7,170 


1919. 

S 
12, '.8 17 
24.258 

161. a02 

46,329 

82,3r)8 

.'>,;J23 

128,13.'') 


192U 

S 

2,28 /,8  10 

337..'")47 

2,801,193 

.500,42.''. 

9.53,903 

.56,090 

1,. 506,4  15 


1919 

S 

1,321,917 
305,127 


1,736,0,8 
4  61.. 54  9 
813.963 
35,60 

1.070,840 


280.699      3.I.5M.5I4      2.495  1.9 


-119,39, 

3,212 

3 


,5..,  ..VM 

83  ,.364 

17 


.-,9 ,101 

78,079 

18 


-64„547 


-122,613    —440.701     —837.198 


-60,,  04 
247 


— 116, ,68 
247 


1/4,604 
247 


-808,. 505 
247 


Chicago  Rock  Island  &  Gulf 

-Month  of  December Jan.  1  In  Dec.  31  — 


1920. 
S 

544.704 
122,461 


702,383 

100,6.59 

87,909 

1 1 ,3,36 

310.805 


1919. 
S 

371,492 
108.496 

,509,594 

63,775 

76,032 

6,779 

227,727 


1920. 

% 

4, 912, .565 
1,3.52,4.59 

6, ,'67, 656 
1,0.58,908 
1,186,399 
124,038 
3,061,745 


1919. 
S 

3,638,605 
1,101,045 

5,046.028 

7  7  6,. 508 

880,146 

83,811 

2,202.973 


Fort  Worth  &  Denver  City 

— Month  of  December Jan.  1  to  Dec.  .31- 


5''9  420 


.X8    .998      5.6-29.446      4.099.71.'", 


172,962 

13,619 

47 


1.59,296 


146,,  33 
461 


121,595 

44 

121.551 

121,408 
463 


1,138,210 
176,844 

■      588 
960.7^7 

948,141 
461 


946,312 

158,121 

465 


?8'.-26 


,29,991 
463 


Chicago   Rock   Island   &   Pacific 

— Month  of  December —  — Jan.  1  lo  Dec.  31 — 
192U.  1010.  1920  1919. 

%  %  %  % 

7,412,668     6,854,462  90,061,231   73,514,705 
2,820,7,50     2,576,027  33,984,288  31,401,389 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 
Malnt.  of  equlpm't. 
Traffic  expenses — 
Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  ralU-oad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EAJtNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't 

Traffic   expenses.. 

Transportation  exp 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp . ,  Incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 


11,177,108 

1,685,103 

2,437,471 

179,890 

5,376,233 


10,151,118 

2,043,173 

2,689,116 

113,906 

4.902,788 


135258,494  111.578,655 
25,179,592  19,014,613 
33,460,408  25,791,768 
1,716.987  1,248,048 
61,935,839  48,144,860 


1 0.00 -i ,6   8      9,970,237  125804. 79r   9'. 022. 766 


1,1,3,430 

477,033 

909 


180,880 

530,. 586 

1.641 


9.453.69,'    14,555,888 

5,415,364     4,545,793 

9,762  8,464 


695,486     — 351,347      a.028.5   0    10.001,6-11 


oc(6,4,6 
7,663 

Chicago 

— Month  of 

1920. 

S 

1,639,823 
706,619 


— 4,1,034 

7,595 


1,590,488 
7,662 


8,218,751 
7,594 


2,665,317 

284,538 

507,087 

40,809 

1,358,683 


St  Paul  Minn  &  Omaha 

December Jan.  1  to  Dec.  31 

1919.  1920.  leiS. 

$  $  $ 

1,599.068  20,845,728   18,335,828 
648.128     8.272,351   _7,.589,842 

2,412,131 
260,720 
562,972 
30,299 


31,911,606  27,732,018 
4,907,551     3,838,174 


6,273,265 
380,648 


5,230,102 
265,361 


1,273,282  15,251,523  13,079,739 


2, 298, -.58      2.207,082   27,957.H'-!8  23.316  Jfia 


366,558 

134,707 

893 


205,049 

111,697 

514 


3,954,26/ 

1,568,349 

9,319 


4,415,6,53 

1,309,002 

5,473 


230.9.58 


92,837      2.37fi..'^98     3.101   O'S 


;i05,284 
1,749 


49,135 
1,749 


2,420,322 
1,749 


2,677,245 
1,749 


Chicago  Terre  Haute  &  Southeast 

— Month  of  December Jan.  1  to  Dec.  31 

1920  1919.  1920.  1919. 

665,904        326,039     5,782,377     3.72~1,649 
30,837  22,716         306,621         261,564 


Colorado  &  Southern  System 

Colorado  &  Southern 

-Month  of  iJeccrnber —  - — Jan.  1  to  Dec.  31- 


Delaware  Lackawanna  &  Western 


192U. 

1,403,067 
2.59.. 582 


1919 

828 
189.976 


192U. 

»  11,921  .284 
3,045,273 


1019 

9.701,8.56 
2.510,935 


1,799,4.52 

2.58,1  13 

274,918 

14,112 

486.083 


1,105,98,- 

136.424 

2,58,861 

10,340 

4.53.191 


16, 232, .536  12,9,6.643 
2,791,966  2,086,269 


3,510.49.' 

145,866 

5.671.119 


3,108,389 
104,018 
4, 8,55, .574 


1 .101  .:<9l 


8H  Om;  12  K12.9ti4  10  661.265 


214,1.53 
216 


2lrt.ft'.)9 

50.628 

717 


ct,.>h9,.j,  2 

854,301 

2,797 


567,628 
4,. 592 


483,690 

493,9,4 
1,099 


167.5.53   2..5'<2  ^72   1.743,158 


193,009 
1,099 


2,600,81.1"' 
1,069 


1,6.58,724 
1,100 


1920 
S 

843.919 
340,704 


1919. 
S 

621,697 
386,185 


1920. 

S 

8,333.484 
4,082,397 


1910 

S 

7,112,886 
3,615,777 


1,293,164 

139,455 

227,939 

9,104 

466,366 


1,0.52,636  13,143,676   11,162,302 

122,494     2,027,402      1,100,5 

2,877,187 

96,794 

5,766„547 


212.919 

4.116 

449,012 


2.188,479 
,54.668 

4,068,431 

891 .824         815.129   11.280.929     7.749.233 


401,340 

136.202 

363 


237. .507 

34,379 

276 


1,862.746 

381,261 

1,432 


3,413,068 

257,. 541 

1  ,.507 


264,774        202.851      1.480,052     3.1.54.020 


269,585 
454 


24,129 
4,54 


1,102,731 
454 


2,844,586 
454 


Trinity  &  Brazos  Valley 

— Month  of  December Jan  .1  to  Dec.  31 — 


1920. 
$ 

2.58,104 
30,479 


296,814 

60,004 

53, .539 

2,796 

103.858 


1919. 
$ 

1.50,660 
30,577 

18, -,660 

30,2.58 

52,727 

2,136 

82,225 


1020. 
S 

1,841,389 
301 ,278 

2,260,169 

762,889 

668,643 

29,174 

1,022,682 


1919 
S 

1,121,669 
268,258 


1,4.54,328 

.504,199 

540,940 

22,151 

748,497 


233.424 


KM, 20     2,628. 


I.g02,2   n 


63,390 

717 

Crl3 


14. .589 

11,253 

8 


-c>68,b06 

86,719 

94 


-44, ,94 
83,409 
112 


62.685 


3.127     — 455  420 


-5X1  ,4f;.i 


4i..-)tj6 
368 


130 
368 


-529,476 
368 


— 614, 6-M 
368 


701,675 
103,666 
339,760 
6,179 
279,919 


358,494 

48,066 

144,176 

2,748 

146,977 


6,245,409 

947,501 

2,221,071 

59,912 

2,579,900 


4,094,195 

670,521 

1,826,985 

36,738 

1,603,768 


745.606        354,658     5.994.749     4,265,222 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  tncl.  other  rev. 
Eroenses — Malnt.way 
Malnt.  of  equlpm't. 
Traffic  expenses... 
Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-43,931 
-19,855 


3,836 
21,301 


270,660 
231,355 


—171,027 

180,801 

19 


—63.786 


-17.464 


.39.304  —351.848 


—45.148 
374 


22.264 
374 


620.499 
374 


—283,838 
374 


Cincinnati  Indianapolis  &  West 

— Month  of  December- 


1920. 
$ 

280,276 
76,922 


388,283 
72,280 

101,641 
10,275 

174,631 


1919. 
S 

262,238 
55,368 

343,338 
77,126 

115,756 
5,548 

178,272 


-Jan.  1  to  Dec.  31 — 


1920. 
$ 

3,389,515 
753,512 

4,481,147 
839,301 

1,430,422 
113,836 

2,146,2.52 


1919 
$ 

2,276,907 

644,485 


3,204,570 

637,805 

1,0,53,006 

65,239 

1,662,659 


382.8.57         391  .633     4,786.397     3,589,6.54 


5,425 
13,670 


-8.244 


-5,884 
321 


— 48,295 
14,560 

8 

-62.864^  [ 
—72,181 
321 

Colorado  & 

-Month  of  December — 
1920.  1919. 

i  % 

36,476  13,013 

1,178  1,152 

25,311 

2,771 

7,341 

240 

16,210 


-305,250 
193,380 

6^ 

-498.637     —.525.3.5.3 


-385,083 

140,182 

87 


—532.8,52    —597,518 
321  321 

Wyoming 

— Jan.  1  to  Dec.  31 — 

1920.  1919. 

S  S 

300.268        253,771 
12,240  14,217 


128,710 

12,3,59 

42,. 583 

172 

.54.519 

113,903 


1.084,795  915,650 

182,558  114,610 

261,184  176,176 

3,271  1,810 

540,804  413,167 


30,231   1,038.2.56 


7.50.971 


14,807    — 4,920 
6,000     17,975 


46,539 
61,000 


164,679 
61,975 


8.807 


-22,895      —14.460 


1.167 
43 


102.704 


-24.478      —46.267 
41  43 


66.352 
41 


Wichita  Valley 

-Month  of  December Jan.  1  to  Dec.  31- 


1920. 
S 

129,875 
45,798 


181,884 

37,247 

15,700 

38 

85,256 


1919. 

$ 

98,556 
51,789 

159,479 

21,385 

12,085 

265 

112,496 


1920. 
% 

1.202.741 
521,210 

1,825,943 

438,861 

178,480 

965 

790.953 


1919 
t 

781.979 
384.824 


140,144 


41,740 

6,960 

21 


151.054  1.428.887 

8,425  397,065 

5,713  66,738 

185  79 


1,227„501 
186,089 
116.107 
3.949 
556,928 
910,420 


34.758 


2.525 


20,116 
256 


-31,208 
256 


330.237 

145,308 

256 


317.081 

60,307 

422 


2.56.3.50 


187,554 
256 


Copper 

-Month  of  December — 
1920.  1919. 

S  $ 

63,394  56,731 

13.221  12,393 

74,004  ■ 
35,440 
24,409 
1,928 
39.626 


Range 

—Jan.  1  to 
1920. 
3 

765.904 
138,701 


2, 146, .531      1,248.382 
9.56  956 

Denver  &   Rio   Grande 

—  Month  of  November Jan.  1  to  Nov.  30— 

1920.  1919.  1920.  1910. 

s  s  s  s 

3.236.967     2,082,504  26,439.204  21,698.601 
610,301         659,125     6,998.854     6,360,727 


M<iTtlh  of  Dicnihcr- 
1920.  1919. 

S  % 

6,432,045     4, .584,784 
1,277.006         986,749 


1  ( 


—  .Ian 
1920 
% 

.59,022,994 
13.764.996 
81.907.747 
10.062.952 
18. 874. .595 
1.033. ,505 
40.097.103 
6.411.861   5.099.424  72.9.56.431 


8.461.2.54  6,307,146 

649,425  620. .534 

1,714.349  1,326. .544 

103,801  43.965 

3,697.689  2.925,170 


2, 049. .393  1,207,721 
Crl45,631 

40       198 


8.951.315 

4.335,618 

2, .399 

2.194.984   1.207. .522  4.613.297 

4,68».307 
956 


o  l>ic.   31  — 

191W. 

S 

51  >'l.-,.40O 
12,3^0.7^ 

71.S2I.047 

7,682,365 

15,132,814 

495,964 

30,661,440 

.56.065.2.50 
15.758,796 
3,449,429 
21,956 
12.287.411 

11.947.363 
955 


Dec.  31 — 
1919. 

% 
784,020 
145.917 


82,494 
18.674 
18,569 
1,689 
48.922 


992,413 
225,311 
195,388 
21.883 
462,024 


,002,911 
320.817 
225.126 
20.805 
448.535 


91,207 


—8,712 
9.823 


-18  .536 


9,970 
140 


104  276 

—30,272 

6,850 

—37   122 

—38,241 
142 


9fi8  413      1   048  q:-i4 


24,000 
85,537 


— 46,022 

78,717 


-fil    537     — 124  740 


Delaware  & 

— Month  of  December 

1920.  1919. 

$  S 

4,277.051     2,421,028  38 
282,799        243,470     3 


—43,523    —131.481 
142  141 

Hudson 

-Jan.  1  to  Dec.  31 — 
1920.  1919. 

S  S 

,564,896  29,448,045 
,726,458     3.243.976 


4.761.774  2,876,042  44 

422,473  148,809  4 

1,219,318  883,282  12 

39,759  20,031 

1,902,683  1,504,313  21 


,648,192  34,687,023 
,965,046  4,158,085 
,523,068  9,963,242 
380,418  237,026 
,142.764  15,554,739 


3,773.419     2.700,141  41.168.114  31.579.713 


988,3.54 
81,500 


175,901 

197,846 

1,056 


3,480,077 

970,142 

497 


3,107,309 

907,127 

8,643 


906.8.54 


-23.001     2,. 509. 438     2.191.538 


932,214 
881 


22,355 
858 


2,318,383 
881 


2,078.146 
858 


4,080.803 

605.443 

779.392 

45.271 

1.364,749 


2,9.50,493 

1,130,309 

158,000 

569 


2,829,990 

387,467 

697,808 

22,941 

1,047,097 

2,264  „5.58 

565,431 

140,000 

270 


36,171,133 

5.692,698 

8,410,591 

433,014 

13,033,379 

29,218,120 

6,953,012 

1,460,000 

16,643 


971,7.39         425,161     5.476,368 


1.371,758 
2,585 


414,062 
2.593 


6,299,832 
2.585 


29,8.50,620 

4,560,595 

7.202,160 

219,004 

10,142,856 

23,3.57,215 
6,493,404 
1,230,006 

4,802 
5,2,58.601 
5,251 ,63i 

2,593 


Denver  & 

-Month  of  December — 
1020.  1010. 

s  % 

227,390        218,954 
27,873  25,119 


Salt  Lake 

— Jan.  1  lo  Dec.  31— 

1020,  1019. 

t  S 

2.345.901     2,382,874 
458,661         438,995 


265,680  252,835 

44,068  64,306 

81.264  172,448 

742  1,376 

126,775  158,383 


2,938,479 

795,502 

889,376 

13, .528 

1.496,506 


2,911,040 

8.58,857 

1,192,255 

11,600 

1,. 583. 502 


260.261         401.802     3,289,965     3,708,605 


5,419    —148,966 

6.764  30.000 

8 86 

—  1.354    —179.0,53  ' 
—6.874    —188,415  " 
255  255 

Detroit  & 

-Month  of  December — 
1020.  1010. 

i  $ 

96.550  98.532 

38,408  39,395 

146,543  149,0.56  ' 

33.221  26,104 

69,741  56,078 

2,162  1,888 

130,820  108,657 


—35 1 .486 

100,096 

129 


-797.564 

129,000 

669 


-451,712    —927,2.34 

-951.416 
255 


-527.616 
255 


Mackinac 

— Jan.  1  to  Dec.  31 — 

1020.  1910. 

S  $ 

1,473,144     1,188,803 
4,38,714        401,038 

1,687,341 

268,161 

464,299 

32,195 

808,087 


2,078,601 

396,224 

590,208 

33,002 

1,104,128 


242.600 


199.726     2.213.738     1,679.625 


-96.057 
9,389 


-50,670 
7,948 


—  135,136 
143,094 

98 


7,715 

92,631 

1 


-105.446 


-58.619 


-90,383 
376 


-56,437 
381 


-278.329      —84.917 

-90,291 
381 


-152,654 
376 


Detroit  &  Toledo  Shore  Line 

-Month  of  December Jan.  1  to  Dec.  31 — • 

1020.  1010.  1020.  1010. 

*  s  t  s 

260.619    202,749  2,431,052  2,421,879 


263,172 

20,975 

20,575 

2,167 

79,749 


128.819 


203,038 
44,569 

9,239 

3,155 
79.561 

140.984   1.5.56.921   1.298.8.57 


2,4.50.009 

331,594 

273,870 

27,975 

855,296 


2,4.58,394 

275,735 

231,962 

15,675 

738.629 


134,353 
10,000 


62,063 
7,900 


893,088 

115,799 

1,461 


1,159,537 

107,995 

6 


124.353 


54,153    775.827  1.051.534 


83,817 
61 


18.130 
61 


320,098 
61 


909,520 
61 


Detroit  Toledo 

-Month  of  December 

1020.     1010. 

s  $ 

470.350    261,068  4 
19,404     16.311 


508,665    293,958  5 

185,353    144,210  1 

244,675    51,977  1 

8,907     3.351 

224,183         194,046  _2 

405.580     6.317.188     4.2.56.551 


&  Ironton 

■Jan.  1  to  Dec.  31 — 
1020.  1010. 

s  % 

720.654     3,389,865 
192,343         163,592 

3,765,755 
1,129,133 
1,105,428 
37,103 
1.821,636 


,220.604 
,891,901 
,389,125 
84,404 
,699,879 


683,736 


-175,070 

8,963 

423 


-111,621—1 
9,041 


-184,458 


-226,245 
454 


,096,583 
108,275 

1,890 

-120,662-1,206,749 

529,306 
454 


—490,796 


-131,403—1 
455 


—600.546 

— 719,58^ 

455 


Duluth  & 

— Month  of  December— 
1020  1010 

s  * 

98,386  84,488 

32,353  25,468 


Iron  Range 

Jan.  1  to  Dec.  31— 


1010. 

7,114.956 
271,883 
7,961,606 
1,050,528 
1,195,559 
5.810 
2,141,177 

4,573,155 

3,388,450 
403,429 

1,205 

-1,350.052    —175,548     3,129,448     2,983,815 

-1,366,002    —144,898     3.246.565     3,051.715 

291  292  291  292 


157,725  128,418 

97,595  53,862 

123,009  106,729 

Cr58  721 

187,521  115.741 


462,507    295.729 
—167,310 
8.186 
51 


—304,781 

1,045,684 

Cr414 


1020. 
S 

9.912,705 
301.590 

11,052,316 
1,458,037 
1.509,619 
12,556 
3,053,678 
6,311,628 

4,740,688 

1,610,929 

310 


Feb.   1921. J 


RAILWAY  EARNINGS 


EARNINGS. 

Frelgtit  revenue 

i'asseiigor   revenue 

Tot . .  Incl .  other  rev . 
Expense:] — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxti    

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  ofr'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot . ,  incl .  ot  hor  rev . 

Expenses — Malnt.way 

Maint.  of  eqiiipm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp., incl  .oth. 

Net  from  railroad 

Taxds 

Uncollectible  revenue. 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


t 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equipm't. 

Traffic   expenses 

.  Transportation  exp. 
'  Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  ofr'd  oper.- 


EARNINGS 


Duluth  Missabe  &   Northern 

-Month  of  Decetnbir^  — Jan.  1  lo  Die.  HI  — 


1W2U. 

165.719 
58  J  03 

259.311 

203.899 

23b.709 

8.101 

^287.557 

7<j6.5ji0 ' 

— 5"07.248 

2,865.891 

21 


1010 

S 

175.483 
_49J28 

260.051 

185,297 

144,115 

2,471 

J  87  ^088 

_539J')2f; 

-279.575 

89.089 

13 


1020. 
$ 

17,286,732 
623^33 

19.614,069 

2.611.411 

2.127,313 

41,315 

4  r,ni   ivn 


191U 

t 
17,9.'>0,814 

543^50() 

19,994,713 

1,973,980 

1.671.. '■.61 

26. 95  I 

<1 


-3.373,161 

-3,353,8*0 ' 
406 

Duluth 

— Month  of 
192U. 

S 
360.601 
141,480 

535.844 

62.077 

78,625 

5,695 

290.261 


11  ■ 

it, St-  1  ,-'l'r 

1 

3,878,816 

896,024 

•'''' 

13 

400 


409 


1 


to  Die.  31  — 
191U.      , 

3,201,970 


South  Shore  &  Atlantic 

December — 

1919. 
S 

218.049 
110,829 

361.188 

54,134 

94.885 

5,311 

246.248 


461 .261 

74. 5S 
25.434 


— Jan. 

192U. 

t 

3.972.143 

h35()\658 

5.900,9.58 

1.143,907 

1.027,589 

64.196 

2.990.277 

417,092     5,457,263 


49,140 


28,428 
591 


—55,904 
846.241 

40 

-102,186 

-105^679 

614 


443.()<(4 

291 ,434 

260 


L>35J)85 

4.758,601  i 

925,068 

874.rf79 

65,517 

^368,608 

'353.03^3 

269.244 

295 


151,999 
602 


83,493 


— 3l,'765 
614 


Duluth  Winnipeg  &  Pacific 

-Month  of  December Jan.  1  to  Dec.  31 — 

1920.  1919.  1920.  1919. 

s  >  s  s 

151.806         125,336     2.065.475     1,546,567 
39,825  32.315         359.785         311.028 


213.624 

30.630 

47.713 

6,073 

120.676 


160.9.36 

27.994 

41.130 

2.500 

89.347 


2.498.223 

451,363 

515,488 

4.'5.082 

1,250.625 


1.913.689 

384.414 

381,093 

30.701 

8.53,921 


225,626 


171,169     2,377,485     1,7.56,698 


—12.001       —10.232 
12,096  7,992 

1^ 1 

—24.100^     —18,226 

—28.928  40,513  ' 

178  178 


120,737 
133,993 

91 

-13,347 

7,902 
178 


1,56,990 

102,227 

2 


54,760 


139,447 
178 


Freight  revenue 

Passenger   revenue 

Tot . ,  incl  .other  rev . 

Expenses — Maint  way 

Maint.     of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  ofr'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue  . 

Tot ..  incl .  other  rev . 
Expenses — M  aint  .way 
Maint.  of  equipm't- 
Traffic  expenses. - 
Transportation  exp- 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Malnt.  of  e.quipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes 

Unoollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

ATer.  miles  of  r'd  oper. 


East  St  Louis  Connecting 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 
1920  1919.  1920.  1019. 

%  t  t  t 


156.098 

25.306 

30.603 

364 

108.395 


130.393 

21,615 

1.888 

273 

111.870 


1,512,770 

205,243 

347,901 

3,711 

1.108,360 


1,229.438 

178,758 

233,128 

3.268 

906,179 


168.6.54         135.240     1.712.184     1,361,220 


—12.555 
2,864 


—4.847 
2,544 


-199.414 
29,850 


-131,781 
30,408 


-15.420 


—7,391    —229.264    —162,190 


—26,371       —23,25^    —383,984 
3  3  3 


-328,254 
3 


Elgin  Joliet  &  Eastern 

— Month  of  December Jan.  1  to  Dec.  31 

1020.  1910.  1020.  1010. 

»  s  s  s 

2,390,706  1,223,699  22,751,127  16,095,220 
20        1       131       102 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.. incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  ofr'd  oper. 


2,651,501 

257.140 

555.224 

16.400 

901.860 


.1.995,302 

110,180 

404,243 

5.551 

683.272 


25.630.441 

2.716,194 

5.632.476 

115,176 

9,984,722 


19.310, 

1.865 

4,967 

80 

7,532 


1.784,654     1.228,951    18,911.158  14.7.52 


866.847 

144,129 

306 


766,3.50 

48.967 

906 


6.719.283 

712,933 

716 


4.557 
640 


722.411 

527,691 

837 


716,477     6,005.632     3,916 


604,628 
832 


3,742,405 
832 


3,272 


380 
497 
5.59 
817 
884 

522 

857 
087 
888 
,881 

647 
832 


El  Paso  &  Southwestern 

-Month  of  December — ■  — Jan.  1  to  Dec.  31- 


Erie 

— Month  of 
102U 

991.7.SH 
_  h-Uii)  1 

1,116.512 

172.155 

206.065 

22. .i.".!' 

•i'M.rcs 

I    Mill,,' 

— .i-i.^M  ' 
31,410 


System  (Concluded) 
Chicago  A  Bria 
December  —  -Jan.  1  to  Dee.  31  — 


1020. 
t 

943,021 
256.818 


1.269.896 
Crl.57,680 

231,379 
26.278 

373.163 


1910. 
S 

876.775 
200,734 
1.051,049 
232,510 
224,243 
12,288 
315,595 


1920. 
$ 

10.892,632 
2.643,795 

14,490,5.57 

2,720,731 

2,821,953 

238,935 

4,066,620 


1010 

s 

9,983,205 
2,196,838 

12.761.391 

2,290,442 

2,528,666 

120,726 

3,542,638 


■540.294    822,777  10.511,728  8. 880.442 


729,601 

153,422 

32 


228.272 

98,007 

315 


3,978,829 

1.230,701 

404 


576,146    129,949  2,747,722  3,149,989 


588.559 
1.027 


— Month  of 

1920. 

8,300,290 

1,278,788 

10.118,194 

600.917 

3.038,647 

156,748 

5.555.344 

9.7,53,911 


117.438 
1.027 


2,797.994 
1,027 


2,995,609 
1,027 


6,851 

-124,64.1 

269 


1920 

10,SH9.042 

1).  0  :i(is 

i. 

2,1.S,".,1.S4 
203,066 

(■)  >-■'■'  ■<">- 

^^ 'l  I 

92,629  "i,.., Ill, v. I 
47,117    437,815 
710       576 


1910 
722,714 
73.306 

806,545 

71,0,57 

133,sn3 

9,."i:i0 

_55H,,'-,.'-,2 

S03.916 


44.801   1.091.999 

—165,703—2.383.425 

269       269 


l«lb 

h,3S7.466 
1.104.934 
10,401,398 
1,123,0.19 
1.719,312 
126.283 


i  , .  i,)  'I,  i 

420.082 

^811 

1.324.777 


Georgia  & 

-Month  of  Dfcetnber —   - 


189.061 
269 


New  Jersey  &  Nnw  York 


'-^fonth  of  December- 


1020. 
S 

19.070 
100.542 

121,61.5 

7.472 
28,676 

2,. 567 
77,779 


1010. 

* 

17,718 

81.818 


119,8,55 

1 ,7^59  ' 

3,068 

Cr  14 


1.294 
— 8!361 
47 


106,747 

6.. 550 

18.328 

2.415 

69.848 

99.446 

7.300 
4,128 

1 

3,171 

—18,106 
47 


-Jati.  1  to 
1020. 

S 

189,708 

1,079,490 

1.348.224 

139.665 

226,770 

20,099 

847,359 

1.266.875 

31,011 

15 

50,321 

—206,309' 
47 


Dec.  31  — 

1010. 

S 
175,172 
907.140 

1.144.687 

110,9.53 

193,739 

9,803 

760.590 

1.099.737 

44.949 
45,278 

53 

—381 
—190,455 
47 


Florida  East  Coast 


— Month  of  Deccmber- 


1020. 

S 

789.121 
521,707 
1,512,5.59 
281,881 
283,649 
21.571 
597.370 


'Jan.   1  to  Dec.  31  — 


1010.  1020.  1910. 

s  s  s 

607.449  7, 682, .598  5.986.109 

292.086  4,032,316  2,997,315 

996,519  13,546^205  10.121.222 

155,069  2,147,567  1,690,238 

163.0,50  2.469,151 

9.0.39  118,023 

347,509  5.324.492 


1,843, .366 

97.056 

4,310,713 

1,235,464    700,490  10, .537, 948  8.260"615 


277,094 
65,749 
17,668 


296,029 

21,490 

40 


3,008,2,56 

581,238 

20.291 


1.860.606 

440,279 

2.674 


193,677 

142,993 

764 


274.497  2,406,726  1,417,6.52 


249,157 
764 


1,947,753 
764 


1.430,535 
764 


Fonda  Johnstown 

— Month  of  December 


1920. 
% 

38.735 
79.616 


123.0.56 

14.536 

11.037 

448 

49.262 


1010. 

S 

35,730 
72.208 

112,064 

12,641 

8,989 

598 

41.483 


&  Oloversville 

-Jan.   1  to  Dec.  31 

1920.     1910. 

S        $ 

484.322    405,848 
886.667    796,040 


.431,562 
170.210 
136.996 
6.426 
536.406 


.251.651 
143,972 
106, .560 
7,422 
483.786 


82.151 
40.905' 
1,578 


69.379    920.879    803  ..399 


42.685 
5.683 


510.682 
53,896 


448,251 
64,583 


42.484 


37.001 


456.786         383.667 


45,568 
88 


35,937 
88 


Erie  System 

Erfe 

December Jan.  1  to  Dec.  31 — 

1919               1020  1019 

6,172.739  85,027.456  69.818.949 

1.049.712  14,377,211  13,510r083 

8.120.383  109066,9.50  91. 797, ,507 

697,799   14,8.59,638  10.503,021 

2,372,722  36,359,673  28.663,326 

70,415     1,328,654  756,703 

4,348,371  59.543.295  44,952,178 


Fort  Smith 

-Month  of  December — 
1020.  1910. 

S  $ 

160,423         112.241 
36,301  35,230 

155.821 
29.723 
24.581 
4.085 
50,228 


429,714         379.401 
88  88 

&  Western 

— Jan.  1  to  Dec.  31 
1920.  1910. 

S  » 

1.489.787     1.195.997 
409.759         351,902 


213,008 

73.  .581 

47.566 

5.. 584 

88.449 


225. .536  117.084 

-12.528  38,736 

6.376  2.410 

48  5 


-18,953 

-18.921 

2.53 


36.320 

33.572 

253 


.045.504 
479,244 
472,828 
56.021 
841,412 

1,960,725 

84.778 

62.376 

878 

21,523 

54,109 

253 


1,646,460 

303.716 

374.004 

45,194 

577.721 

1.387.226 


2.59.233 

57,410 

1.364 


200,4,58 
242.222 
253 


Oalveston 

-Month  of  December — ■  - 
1920.  1010. 

$  % 


Wharf 

-Jan.  1  to  Dec.  31 — 
1920.  1010. 

s  s 


1020. 
t 

94 .399 
27 ,90  J 


l3i,Kor. 

4ti.l'.UI 

,3i:i 


—  Monlti  o(  Xorernbtr 
1020.  lOIO 

323.701  221.3H0 

49.443  34.3,59 


7 


11 


Ki'.l 


,5^3 
III 


4<(,> 


leio 
t 

.58,280 

27.23S 

'.Id  3>i7 

17   l-'7 

.'.'.  326 

-'  (.OS 


11.574 


Florida 

-Jan.  1  to 
10-/«J 
> 


J.'. 


81 .640 

',.',n 


Dec.  31  — 
ISIV 

a 

679  074 

-'-,:  132 

>45 
-'t3 

-.58 
,38 

•   ,     ii<--' 


57.708 
780 


.i4N 


4<i.i 


167 

■.37 

348 


Orand  Trunk  Syacem 

Atlantic  A  8t  Lawr«uce  Kk 


Jan.  1  to  .V</»   30— 


247.098 

58,211 

8,455 

686 

50,816 

156,808 

90.290  ' 

23,161 

242 


133,932 

38,881 

721 

182 

39,463 


1,980.566 

571,283 

63,179 

6.361 

537.646 


988,814 

355.245 

10.993 

3,50 

343,314 


97,440     1,523.693         871.913 


36,492 
18.083 


456.873 

199.361 

4.756 


116.901 
155.523 


66.886 


18.469         2.52.755      -.38.622 


364.283 

360,347 

1.234 

2,702 

463.357 

1,989 


7.750,952  116284.947  87.815,836 

369,431—7,217.997  3.981.670 

326.433     3,282,687  3,393,005 

3,315           30,926  23,355 


45,682-10,531.611 

244,739—9.151,818 

1 ,989  1 ,989 


565, .309 


703.913 
1,989 


65,716 
13 


-Month  of 
1020. 
S 

290,087 
160,118 

488,920 
77,466 

101.311 
21 .652 

259.874 


24,930 
13 


260.922 
13 


Georgia 


December- 
1010. 

s 

314.780 
168.527 

521.631 
61.072 

110,651 
12.485 

273.863 


— Jan.   1  to 
1020. 

S 
4.283.994 
1.798.264 
6. .579. 140 
1.063.329 
1.391.011 

189,2.58 
3.544.823 


—32.167 
13 


Dec.  31 — 
1010. 

S 

4.129.028 
1,815.544 

6,380.987 
676,588 

1,086,382 
102.172 

2,989„572 


482.105    479.795  6.4,33.391   5.064.006 


6,815 

17,8.54 

24 


41.836 

10,762 

32 


1.325,981 

77.212 

94 


-11.062 


31.041 


145,749 
83,304 

94 

62.349  1.248.674 


— 15,060 
328 


4,716 
328 


—22.014 
328 


1,314,328 
328 


397.191 

87.434 

8s  r,j^ 
j.'.n  i 

149,  JM. 
_344.:<16 

52.h4,5 
17,722 


272. 2MJ 
122,4.'J0 
84.740 
1 .875 
104.016 
321 '715 


1020. 
.192.732 


764.037 
32.014 

.798.771 


60.i. 
30. 4; 

rsiojst 

3.520  .fcOS 


3.5.122 


—5.870 
166 


=- --=^=.     ■<  ''^071'*,     -- 
—49.435  '^737.943'    — 719.2'34 
14.060         161.794         137.140 

55   

-856.484 

-758. 

166 


—63.495 

—95.865—1.428.137 
166  166 


Chicago  Detroit  &  Canada  Or.  Trunk  Jet. 


-  Month  of  November — 
1020.  1010. 

s  s 

185.581         140.837 

19.779  16.434 

181.560 

16.191 

18.874 

610 

83.309 


238,955 

14.251 

28.521 

1.504 

96.8.36 


— Jan.  1  to 
1020. 
S 
1.311.444 
292,388 
1.773,994 
196,576 
301 .380 
17.962 
904.279 


Not.  30— 

1019. 

S 

1.445,528 
219,193 

1,942.739 

156,136 

177,250 

8.469 

738.107 


62.718 
62 

Detroit  Orand  Haven  &  Milwaukee 

-Month  of  November Jan.  1  to  Nov.  30 — 

1020.  1010.  1020.  1010. 

t  %  9  % 

478.041         273,972     3.514.112     3.096.927 
62.127  46,869         547.630         479.245 


682.390 

70,793 

69,275 
4.558 
265.608 
436,756         342.031     4.686.870     3.247.917 


362.744 

49.979 

57,407 

1,950 

218.987 


4.586,540 

802,266 

901,339 

66,595 

2,748.901 


4.039.700 

465,464 

594,730 

34.001 

2.050.124 


146.634 
3.088 


28,713 
4,889 


142,646 


97,365 
196 


15,823 

-20.244 

195 


—100.330 

35.377 

364 

-136.072 

-795.407 

196 


791.872 

47.453 

1.603 


742.915 

680.336 
197 


Grand  Trunk  Western 

-Month  of  November — • Jan .  1  to  Nov.  30 — 

19^0.  1919  lOiriU.  1910. 

%  %  %  % 

966.690         894.316  11.922.363     9.495.241 
228.215         200.465     2.568,684     2.381.447 


1,292.351   1,175,088  15, 


130,399  2 
195.597  3 

7.539 
537.299  _7 

_924.605  14 
250,482  1 
44,112 
19  

11.206    206,350 


201,279 

277,380 

16.675 

685,028 

1.282.341 


10.010 

51,083 

129 


650,554 
261,659 
787,098 
227,092 
194,851 
132,840 

,617,714 
540.030 

98 

977,585 


—281.065 
350 


— Month  of 

1020 

S 

7.179,612 

1,682.516 

9,827.633 
1.309.161 
2.199.618 
127,417 
4.546.032 

8.547,875 
1,279,75^' 
734,879 
5,464 


—20,179—1 
360 


422,635 
360 


12,666.632 

1.489.525 

2,234.452 

118,363 

6,118.083 

9.366.960 

3.300,662 

423,961 

2.008 

2.874.604 

1.862.010 
352 


Great  Northern 

December —  — Jan.  1  to  Die.  31 — 
1010.  1020.  191S. 

$  s  s 

5.579.431   SS.996,S.S'<  77,351.472 
1.580.458  20.551.505  19.623.860 


8.089,469 
1.323.305 
1,994,596 
65.160 
4.128.647 

7.809JS7 

2807l5T 

1.143.370 

1.707 


124192.373 
25.198.153 
26.029.748 
1,208,179 
53.566.586 
110419.064 

"o^ 


13.773. 
9.674.620 
23,324 


106.533.738 
18.1.50.393 
20.194.704 
678,087 
44,457.166 
86.728.017 

19,805.720 

7,099,644 

9,553 


539,424 
630, I08' 
8,170 


-864,895  4.075.364  12.696.523 


6,283,494 
8,174 


12,469,618 
8,218 


Green  Bay 

—  Month  of  November — 


1020. 

01.660 
10.091 


1910. 

% 

97,580 
18,036 


&  Western 

Jan.  1  to  Not.  30— 


117.309 

14.641 

26,003 

1,613 

50.726 


123.079 

15.121 

27.450 

1.042 

42.705 


1020. 

S 

880.282 
199.639 

1.167.393 

232.664 

277.774 

15.245 

605.371 


94.868 

22.441 

7.028 


88.016     1.062.112 


35.063 
4.420 


15.413 
18.448' 
262 


30.643 


27,754 
252 


105.280 
76.713 

28.567 

40.835 

252 


1010. 

s 

876.963 
183.714 
1.130.518 
234.947 
2S0.380 
11.944 
465.243 

1.013.373 
^117.146 
48.361 


68.704 

64  .C 

253 


s 


RAILWAY  EARNINGS 


(Vol.  1)2 


F.AKNlNCiS. 

FrolKlit  rovenue 

PaBsoriKiir   revenue 

Tot.  ,  1 1  If  1.  other  rev. 

Kxi)(ji]S(-.s — Malnt.way 

NIaint ,  of  «!(|ulpm't.. 

Traffic    (>xi)OiiBi!K 

Transportation  oxp. 

Tot.oxi)..lncl.oth. 

■Net  from  railroad 

Uncollpctlble  revenue. 
Net  after  taxes,  &c. 

Not  after  rents 

Aver,  miles  of  r'd  oper. 


K  .MININGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses-^Maint.way 

NIalnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

T  ixi'.--  

Uncollectible  revenue. 

Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

reight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 
Maint.  of  equlpm't-  I 

Traffic   expenses 

Transportation  exp. 
Tot  .exp.,  incl. oth. 

Net  from  railroad 

Ti.x'-.-  _     __. 

Uncollectible  revenue. 

Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 
Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


^f|ln 

I 

I7.^>, 

.■  I 

.  1  .■ . 
1..), 
.'il], 

I  10 

■'"t 


Gulf  &  Ship  Island 


Ih 


()7.-> 
7(11 

,ti 
7.VJ 
N:VI 
7()i 


I >i(  ( tnhi  I 
lUlU. 

% 
I  HI.  (id,-. 

,=;.';. fl>- 8 

.vr,.';sw 

.'■..:<7i 

I0:<.27() 


Jan  . 
IW2(I 

s 

2   I7U.221 
»i:-'0.70l 

,i,().>;i,«v:l 

H,'.9.7(;<» 

7 19. '14  I 

70.1  !() 

1.. SOS. 341 


Doc.  :u 

1910 

s 

I  .7.-.H,71() 
_.'..-.2.«4:i 

2.4iMi.2fiO 

fi.=iO,07; 

»iO.'i.:i42 

.50,. 04 , 

1.04:j.34fl 


■>:\-.  4.'"' I     <  \-'>    .=).'!>    •?  '"'^  ■'(>' 


rut 

I". 


i(i,;i4  1  - , 

.■<07  .307 

Gulf  Mobile 

Dcciinhrr 
1919. 

$ 
181,311 
61.10()- 


-3.t);vl 
■2fi7.l4f; 

I  I      •    ' 

307 


1  o.-.f 

I  :  'I 

-  80.427 
307 


Kans  City  Mez  A  Or  Ry  of  Texas 


-    Mdlllll    nl    llrll  Kihi  r 


1U2I> 

t 

204,19(i 

_2tJ.972 

247.028 

.36,910 

40.78.5 

.5,237 

103,5.51 


199.591 


47:4:Tf5 

rr2.0.57 

01 

.>0.n32_ 
.50.001  ' 
40.5 


lUlU. 
f 

120,047 
31,409, 

100,14.3 

32,470 

49,792 

1 ,330 

107.7.51 

200,.303 

-  .'M  .220 
20. 0.53 


-55,832 
405 


■Inn     I    h 
192U. 
S 

1.. 580. 221 
^282 .228 

1.991,519 

705.0,53 

.532,744 

48.0.57 

1.113.100 

2;.5.57.889 

.•".iiO.:f7o' 

'(0,<i:',7 


02'.>.030 
465 


0'J3.44l 
405 


-Mitxtli  1)1' 
1920 
« 

.•<04,074 
05.308 

440.980 
81,899 
78,717 
12,031 

196,509 

"327,415 


& 


Northern 

Jitii.   I   In  Dfc.  31 


59.570 

13,674 

8 


2.54,103 

78,087 

68,839 

7,048 

_I^2 1,704 

J85J61" 

— 31,19f 

25,169 

16 


1920. 

% 

3,215.700 

710,6,50 
4,180,494 
1,410.343 
1,0.50,442 

131, .505 
1,980,710 


1919. 

$  I 

2,112.676j 

507,406 

2, 823. .500 

037. .501! 

080,. 540 

71.000 

1,298.091 


4,770,214     2,803, .5.'i0 


-589,720 

163.366 

457 


19,955 

149, .546 

679 


45,887 


-56,383    —753,544 


-130,270 


34,426 
470 


-29.816 
467 


—846.183 
469 


-108,675 
4-*5 


Hocking  Valley 

—  Month  of  November Jan.  1  to  Nov.  30 

.  no.  1919.  1920.  1919. 

s  s  $  s 

1,605.404    633.883  13,204.275  8,990.943 
118.571     97,991   1,209.,341   1,116.541 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp., incl. oth. 
Net  from  railroad 

T:1X.> 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1-..\.KN1NGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 
Maint.  of  equlpm't. 
Traffic  expenses  — 
Transportation  exp. 
Tot. exp.,  Incl  .oth. 

Net  from  railroad 

TiXi-s  _____    

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  ren  ts 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev 

Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

T.ixes _ 

Uncollectible  revenue. 

Net  after  taxes,  &c- 

et  after  rents 

ver.  miles  of  r'd  oper. 


,849,729 

170,467 

720,595 

8,483 

670,249 


796.447 
107.040 
371,600 
6,390 
404.266 


15.551,777 

1,887  ,.339 

5,717,675 

104.979 

5,962.590 


10,797,800 

1.225,765 

3,5:«.973 

05,006 

3.715.018 


1,619.523 


911,047   14,086.430     8.765.893 


2.30,206 
83,347 


-115,200 
56,336 


146,858 


190,700 
350 


-171,536 

-118.996 
350 


1,405,340 
841,050 

126   

624.163      1,508.630 


2,031,912 

519,118 

4.164 


Kansas  City  Southern  System 

Kansai-  City  So'ith»rn 
-M>;nlh  oi  JJccembir —      -Jan.  1  lo  l)tc.  31  — 


Illinois 

— Month  of  December — 

1920.  1919. 

$  % 

9,684,363     6,747,875 

2,566.315     2,207.365 

9,752,374 

1,774,643 

2,722,119 

93,714 

4,806,474 


1,644.646     1,537,150 
350  350 

Central 

— Jan.  1  to  Dec.  31 — 

1920.  1919. 

%  $ 

1061'78,885  75,831.458 

27,041.277  24,.300,756 


13,117,546 

1,617,541 

3,003,266 

150,216 

6,111,172 


145154,271 
25,867,5.57 
37,346,426 
348,463 
64,744,120 


107886,835 
19,595,6.56 
29,897,945 
947,428 
45,384,833 


l_lj55,997  9,610,711  133787„500  98,911.079 
1,861,548         141,662   11,366,710 
962,006         546,487     8,006,911 
13,304  5,487  31,179 

886,237  — 410,302     3,328,619 


8,975,7,55 

5,204,667 

33,848 

3,737,239 


943,485 
4,799 


-60,653 
4,799 


6,914,198 
4.799 


4,197,796 
4,795 


Illinois  Terminal 

-Afonlh  of  December ./an.  1  lo  Dpc. 31 — 

1920.  1919.  1920.  1919. 

%  %  %  % 

112,464    72,574  1,069,693    917,011 


115.612 

14.703 

9,249 

977 

30.496 


75,101 

6.511 

3.2.55 

689 

1,274 


66,988 

48.624 

1,116 

1 


12,493 


,119,931  938.439 

79,18.5  47  ,,509 

121.315  103,472 
9,033  8.411 

273,736  205,798 

553.316  381,672 


62,607 
1,198 


47,500 


61,410 


16,906 

25 


,56,385 
25 


566,615 

13,566 

10 

553,038 

474,338 

25 


556,766 

16,250 

15 


540.500 


529,636 
25 


International  &   Great  Northern 

—i-M(»rUi  of  December —  — Jan.  1  io  Dec.  31 


1920. 

S 
1.. 525.611 
402.673 


2.087.970 

284  .666 

413.779 

26.862 

974,437 


1919 

% 
800,897 
319.135 
1.216.735 
305.373 
342.961 
13,991 


1920.  1919 

%  « 

14,466.680  10,061.736 

3,878,822  3,413.972 


19,998,851 

3,778,484 

4,651,173 

265, .542 

693,929  10.0.58,811 


1920 
1,433,027 

248, .380 
1.810.488 

M9.141 

300.410 
44.241 

748.279 


1916  1920 

1,097,913   15,2.58,197 
262,872     2,968.0,57 


1,375, .536 


434,951 

73, .300 

374 


1919 
ll,4.'J2,862i 

2,  .502,  .509 

1.408,744  19,762^433   15,111.997 
170.8.53     2, 097. .525     2.297.007 
3,980,905 
423,247 
8, 2.59, .393 

1 ,634.088"  10.100.107   12.14.5.9.54 
4.34,0,-)0 


327,472 

39.148 

458,283 


3,347.830 

210,5H0| 

5,827,505 


61 ,2.55 
31o 


3,002,205 

830.817 

3,lo2 


2,900,042 
707. .-591 
5.095 


361,277         373,083     2,762,285     2 , 1 92 .955 


315,919 
779 


376,827 
774 


2,268,133 
779 


1.917,378 
772 


Texarkana  &  Fort  Smith 

-Month  of  December —  — Jan.  1  to  Dec.  31- 


1920. 

S 

199,634 
23,767 


237,267 

21,. 582 

24,900 

6,. 537 

77,101 

139,2.37 


1919. 

S 

43,597 
25,0.32 

81.0.36 
25.110 
20,748 
1,168 
55,766 


1920. 
$ 

1,800,370 
275,471 

2,251.813 

265,9.32 

243,199 

38,025 

767,003 


98,029 
,8.069 


105,608  1,397.722 

854,091 

121.087 

64 


1919 

S 

1,143,-567 
220,843 

1,495,013 

229  ,,582 

260.300 

12.904 

648,366 

1.183.13^ 


—24,572 

6,538 

22 


89.960   —31,132 


732.9,38 


58,905   —30,473 
93        87 


498,173 
93 


311,880 

79,047 

121 

2.32,711 

252,322 
87 


Kansas  City  Terminal 

-Month  of  December —  — .Jan.  1  lo  Dec.  31- 

1020.  1919.  1920.  1919. 

$        $        $        S 


131.269 
18.382 
25,061 

67",  568 


119,712 

16,750 
21,787 


1,598,277  1., 388. 293 
282. .522  236,728 
378,289    297,827 


56,123    887,351 


.598,505 


116.019 


99.708  1.011.492  1,168,602 


14,650 
11,091 


19,944 

29,871 

21 


3.5.58 


-9.947 


164,3.55 
27 


205,147 

27 


—13,214 

313,185 

8 

—326,408 

2,122,110 

27 


219.690 

307,987 

98 


-88,395 


2, 387, .556 
26 


Kansas  Oklahoma  &  Gulf 

Formerly  Missouri   Oklahoma   &   Gulf 

-Month  of  December Jan.  1  to  Dec.  31  — 


14,410,300 

3,314.863 

3,8.59.166 

100.018 

7.263,431 

1.760.860     1.409 .808  19.4.57.485  15. 189.. 587 


327,116 

30,000 

198 


-193,132 

16,002 

65 


541,306 

3o4,833 

5,364 


—779,280 

319,383 

1,282 


296,918    —209,200         171,168  -1,099.9.52 


-2.50,822 
1.1.59 


—718, .532  -1,413,144 


1.1.59 


1.1.59 


Kansas  City  Mexico  &  Orient  RRj 

— Month  of  December- 


1920. 

% 

129.201 
19.018 


163.459 

34.883 

96.364 

5.160 

72.258 

200.194 

—36.735 

10,783 

106 


1919. 

% 

124,000 

18.054 

149,3,58 

43,260 

37.941 

2.979 

106.891 


-Jan.   1  to  Dec.  31 — 


1920. 
S 

1,374,374 
220,459 

1,714,314 

.576.250 

636,740 

48,4.58 

970,905 


1919. 
% 

1.231.698 
213.662 

1,511,840 

527,646 

518.192 

2S.835 

842,464 


198.4,58  2.354,656  2.005,821 


— 49,099 
25,325 


-47,624   —74,425 
—72,706 
272 


—43,341 
272 


-640,342 

95,498 

155 

-735,995 

-727.701 
272 


-493,981 

94,126 

182 


-588.289 


—553.137 
272 


1920 

275,793 

29,025 


314,846 

60,744 

63,671 

3,908 

135,133 


1919 

1.39.347 
24.482 

170.977 

86,764 

74,282 

2, .590 

91,700 


1920 
2.366,308 
307,627 

2.803.056 

6.52.321 

706.485 

33.664 

1.365.935 


1919. 
1,201,063 

231,190 
1,517,8.55 

744.493 

663.426 
23.8.55 

873.981 


278,777 


265.200  2.889.045  2.390.292 


36.069 

14,693 

1 


21,375 


—85,989 
124,2.59 

201^ 

-102.824  —210.451 


-94,22b 

8,500 

101 


-878,430 

102.038 

1.219 


1.293 
329 


-981 .693 


-117,774 
332 


-323,237- 
329 


-1,041.948 
331 


Lake  Terminal 

-Month  nf  December Jan.  1  to  Dec.  31 — 

i9i!0  min  1920.  1919. 

S  $  f  s 


160 


160 


2, 3:.  2 


2,020 


168,911  84.993 

15.232  11,.5.37 

28.835      Cr23,766 


1,449,021  1.105.285 
203.230  137.113 
322.194        307.204 


100.530 


66.748     1.032,080 


697.371 


144.7 


■54.729     1,5.58.002     1,145.431 


24.135 
8,321 


30,263    —109,580 
18,875  72,641 


— 40,145 
71,766 


15.814 


11.388    —182.222 


6.688 
12 


-111,912 


1,122    —288,228    —148,716 
11  12  11 


Lehigh  &   Hudson  River 


— Month  of  Decembcr- 


1920. 
% 

302,597 
6.069 


1919. 
% 

201.080 
3.898 


-Jan.  1  to  Dec.  31- 


315.335 

35.631 

54.178 

2,139 

123.692 


213,098 

25,187 

Cr26,021 

2.733 

85,109 


1920. 
% 

2,955.331 
52.247 

3,116,401 
394,323 

697,. 598 

22.829 

1,623,8,55 


1919 

S 

2,545.341 
49.259 


2.o87.2,56 

323.186 

503.320 

20,0.53 

1.125,756 


225,285 


93,134     2,735.2.54     2.042,593 


90.049 

8,600 

30 


119,964 
12,024 


381,146 

10b, 551 

59 


644,932 

76,723 

615 


81,418         107.940         277.535         567,593 


47,319 
96 


89,560 
96 


-38,306 
96 


391,659 
96 


Lehigh  ft   New  England 


-  I)ir.   .-',1 
lUlU. 
t 
1.037.913 
210,498 

1 ,322.209 

408,108 

,538,902 

23,438 

858,838 

1.920. 080 

.\finillt  nf  I >cciiiih<r 


1U2U. 

s 

V.IX  221 
2.121 

.,10,992 

37,803 

99,880 

2,0.%3 

l"»..1ti(l 

<  -   1  ,'1 

lM,S02 
.50,5/8 


1.55.099 
237 


lUlU. 

» 
310,2;i9 
2,2.V3 

.l6/.3<4 

35,213 

100.208 


10.800 


Jiin  .    1 
1920. 
t 
1.001.751 
23.848 

4.808,0.55 

792,081 

1.012.002 

01  ,LMO 


l>'c.  31— 

IWItt. 

S 

3.701,804 

20,(;49 

3,981,318 

5.3,850 

803.066 

:;i,77l 


■.,7.j.l>WJ      t.UZ., 
211.775         101 


cm 


232 


230 


'.Ml 


Lehigh  Valley 

-Month  of  Decimhi r   -     -Jan.  1  tij  Dec.  31— 


1920. 

I 

0,123,080 
1.90, 001 

,'.312,1.52 

K84.373 

2.132.802 

93.287 

3.. 53  9.889 


101V.  i»;<iu. 

%  % 

4,408,919  01,084,267 


■530,903 

5,443,231 

729,7.51 

1,7  02,. 500 

43.918 

2,710.204 


,823,747 


1919. 

% 
.52  '!')(;  .507 


ti 


,.i,09<  ,/01 
11,932,8;J6 
22.949.;  96 
89,"  414 
40.825.222   29,301 


1  - 


332 


.1"9  9r>0 


1  12,191 

210,728 

1 .051 


-1(,0   101 


.52.995 
1  .137 


.5 

m;/. 

vin 

80.907 

08.380 

03 

12 

51  /• 

.  8  »>95.(»05  59.::'l.'  ,101 


98.940 
1 .435 


-.5..j9i  ,Z^A 

2,473,728 

6,713 

-6.Ow.6S0 

-.5.4.56.880 
1 .436 


.003 


3..501..5:<8 

3.6/9,100 
1 ,435 


Los  Angeles  &  Salt  Lake 


-Month  of  Decembcr- 


1920- 
S 

1.267,081 
602,488 


2,1.50.204 

308.022 

4 18,. 508 

15.872 

T03.041 


1919. 

S 

93J,011 
4. 58,. 54  9 
1..505,.i84 
14  8,. 5.55 
30 1... 50 
19.340 
558.310 


-Jan.  1  to  Dec.  31 — 


1920. 
S 

1. J. 033, 890 
5,935,707 

20.898.1^6 

2.891,493 

4.024,130 

390,038 

7„537,0^0 


1919. 

S 

11.777.100 
4.380.129 
1.  .209.931 
2.312.034 
3.408.708 
218.9.52 
5.8.52.9,53 


1  ,6-1'     -'M        11'' 


'HO    1.5  uxx  .•>«!    12.085.314 


.510,670 

94,385 

59 


399,923 

,58,929 

175 


4,.5'j9,d05 

1,097,016 

1.178 


4, .524 .01  7 

798.788 

2.306 


4  •>  1.1 25 


■11(1  K.<»      <.Kn.:<   0     3  2-?3..521 


.5.56 
168 


■S6,  ,900 
1,168 


3,584,868 
1,168 


3, 376. .562 
1.168 


Louisiana  &  Arkansas 

-Month  of  December —  — Jan.  \  lo  Dec.  31 — 


1920. 
% 

34  ,",.521 
49.125 


404,951 

75,9.59 

68.. 520 

5.015 

1.50.13' 


•loq  ■>z\ 


95,    1/ 

35,099 

14 


1919. 

$ 

213. 3T7 
01 . 1 .54 

282.5  8 

77.037 

31.890 

3.447 

90.437 

2'H  :-l)4 

64.233 

13  165 

2 


1920. 

S 

3,555.039 
■591.180 

4,305.421 

970.880 

634.126 

,59,466 

1.. 528.. 563 


00  fiO< 


51.0fi5 


4/ 


.938 
302 


53.63,' 
302 


A 

•^q  .  .M 

1 

,0(1,', bbb 

221,002 

180 

■86.4S:^ 

688,083 
302 


1919 

% 

1 .638.904 
.503.371 

2.220,760 

662,496 

478,544 

39,206 

931.745 

•.>  190,172 

30.. 587 

1.52,. 564 

291 

—  H>2.268 

—151,065 
302 


Lou'?  ana  Railway  &  Nav  Co 


— Month  of  December- 


1920 

i 
283,193 
.50,. 584 


357,702 
97,80B 
80,711 
12,280 

208,178 


1919. 
$ 

253,666 
49.-01 

321.83, 

72.474 

48,635 

5,771 

114,088 


-Jan 
1920. 
$ 

3,489,'; 
.522,1 


4,2,5,8.54 

l,040,a34 

729.106 

89.880 

2.012,817 


1  lo  Dec.  31 — 
1919. 
$ 
2.909.374 
4.54.034 

3.. 54  2. 033 

909.765 

663.491 

48,419 

1.514.049 


11    Siq5 


;>'^o.  i:<H     .i.or.>.'^i)     :-!,Q?.r6 


-5  4,193 
42.610 


7l  .-4111) 

3.761 


-1^6.894 
343 


3.0. .595 
348 


26.-S,,522 

200.610 

121 

02  791 

-219,215 
313 


;i-i9.857 

169.761 

202 

■  9 .892 

—6,  .242 
348 


Louisville  &  Nashville 

— Month  of  December —  — Jan.  t  to  Dec.  31  — 


1920. 
S 

8.004.245 
2.483.326 


1919.  1920.  1919. 

*  %  i 

6.843  032  90.686.170  70,828.407 

2.149.151  20.725.621  24.842.073 


11.2.54.141 

1.648.8.50 

3.2.55.172 

2K.81S 

4.924  489 


10. -^RO  oil 


9.645.028  1203  1.093  10,514.965 
7.58.439  22.607.961    16.098.488 

2.161.290  34.7,50.294  27,828,9.58 
145.080     2.108.749      1.4.54,503 

4.245.430  38.282.0.55  44.455.7.52 
Kl  1    o->  .^.1.1    I. X7 


-Si  (ion  1  •>i 


8   3.2.)i) 

375.510 

351 


2.11. ,D^ 
181,0.50 
380 


3,647.448 
3.878 


14,9,0.827 

3,008.063 

8.. 563 


19' 


fHK       1   q:-!,= 


42.V 


219 

mo 


2.()99.!I.<1 
5,010 


1  x->.i  !^r.H  1 1  q.5.i,?no 

11, ,91. 845 
5,0.33 


.321.221 
5,010 


Louisville  Henderson  &  St  Louii 

— Month  of  December Jan.  I  to  Dec.  31 — 


1920. 

S 

190.579 
80.334 


2S2.42.S 

66.043 

84.0.53 

7.. 584 

170,990 


X3q  o''-' 


— .50.. 59.5 

Crl9.700 

0 


1919. 

* 

176.870 
63,174 

2.53.218 

45.841 

32,531 

5,798 

100,281 

iq-:>  --t^H 

60.8.-)9 
18,000 


1920. 

S 

2.155,603 

789,846 

3. 1 63. 6-1 8 

779.336 

489,430 

71,717 

1.258.496 


1919. 

S 

2.004,761 
773.7,52 

2,914,103 

.584.687 

393,486 

65,510 

1,117:390 


-QS  OHq   9, ?.»;?. 893 

661.209 

62,000 

815 


— -0  MOl 


-105,584 
199 


4?.8.5« 

39,0.52 
199 


4.55,5.9 

71,488 

130 

38'<  QF,-A 

231,809 
199 


.598.393 

491,862 
199 


Feb  .  1921  1 


RAILWAY  RARNTNGS 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Kxpens&s — Ma  Int.  way 

Malnt.  of  o<iulpint. 

TraflU'    cxpiuiso-s 

Transportation  exp. 

Tot. exp., Incl. oth. 

^t't  from  railroad 

Kollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents . 

ilver.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt. way 

IVlalnt.  of  eiiulpmt. 

Traffic    expenses 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

-Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equlpm't. 

Traffic   e.xpeuses 

•    Transportation  exp. 

Tot  .exp., Incl. oth. 

Net  from  railroad 

'I'axis  .    .    . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  Incl.  other  rev. 
Expen.ses — Maint.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Tax..-    __  _    .    . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   reven  ue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equipm't- 

Traffic   expen.ses 

Transportation  exp. 

Tot.exp.,lncl.oth. 
Net  from  railroad 

Tax  :s  ___        .     _     . 

Uncollectible  revenue- 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Frelgh  t  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

E^enses — Maint.way 

Malnt.  of  equlpm't- 

Traffic  expenses 

Transportation  exp- 

Tot. exp., incl. oth. 

Net  from  railroad 

'r.ixcs    _ 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes     _  

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Maine 

— Month  of  Dfcemhtr 


Central 

.Inn.  1  tu  Dec.  31- 


Missouri  Kansas  &  Texas  RR 


IU20. 

s 

1.. '{3. ">,.">.">."> 

l.<t2.').933 

3 S3.  J .50 

477.071 

14,5()2 

1.221.895 

2  165.422 

-239.480 
'  102,977 
25 

—342,492 

—343.782 

1,2U> 


1920. 

S 

14.303.4.5() 

5.41 5.  OSO 

21.3t>().537 

4.047,488 

4.0,54.140 

lti0.503 

12. .572. .581 

22.303.001 

-l,027.3ti3 

1.136,204 

2.026 

— 8.65,5— 2. 165. .50  I 


1919 

S 
1.051.3.50 
303.162 

1.. 583 ,3 12 

103.612 

378,280 

11.. 529 

885,101 

1  ..500.775 

73,537- 
82,164 
27 


1919 
S 

11.286,883 
4.036.420 

17.525.178 

3.086.322 

4.143,106 

146,411 

0.668  353 

I7.5.'n  iicc  : 

...111 

924,133] 

.501 1 


— Atoiith  of  Diti  inhei 


Jan  .   1  ;<>  IJi- 


31 


192U.      1919.      1920.  1919. 

t              s              s  s 

;. 203, ,504      2.181,103   27,515,072  24.335,818 

820.577          613.614      8.948.200  7  068.611 

125.436  ■! 


—  20.073— 2.340. 03(V 

1.2ir>  1.-.M6 


3.430 

476 

3.011 

374 

522 

702 

444 

.507 

8S3.615 

800 

023 

5t> 

360 

30 

443 

1.210 

',r,7 

1,-'17 

(•,2  I 

'      7  '  '7 

oil 

1  -.  . 

84,480 

129,861 

347 

825 

•151 

'.'66.048 

10.8,50.748 

400.008 

1  1  'iSI    IS7 


1, 361,781* 
4  201 


,111  111 
355.240 
032  2VV 


,ldo,.501i 
4  fi«ll 


1  .21' 


iSI 


418.132 

1 ,7i:i 


Midland  Valley 

-Month  of  Uvcvmber — ■  — Jan.  1  lo  Dec 


1920 

S 
.■;(>8.221 
112.440 
.500.1  Mi 
115.010 
66.320 
5.430 
170.020 
<v  >    imt 

1  I      .OM) 

22.165 

32 

i|-,   iv;<) 


1919- 
S 

232.  Ui2 
103,308 

349,341 
101,665 

60.824 

4.627 

175. '239 


1920. 

s 

3.600.444 
1,263.260 

5,086,30/ 

1.227.701 

830.613 

45.667 

1.874.472 


31— 
1919. 

S 
2.782,2.80 
1.023.0(M 


-Month  of  Derrnihtr 


<« 


.16      4.180.52- 


3,052,821 

0'20.80r 

741.161 

44.001 

1,. 539, 306 

■<  .ir<  (vi5 


—  1    ,804 
11,32^ 

■71" 


8iU>,8   0 
101,182 

50-, 


0.40,1    .) 

86.060 

•> ,  1 .5fi 


-•):)    >J  .0 


a-' 


I  V  ) 


I  '.n  II -K 


So. 68, 
388 


-31 


440 

388 


50.886 

.'iss 


338,93 
388 


— Month  of  Deccnihei 


Mineral  Range 


192U. 

$ 
36.087 

432 
30.403 
10.7.54 
20.409 

367 
31.384 


tiX 

K-> 

—24 

7 

v433 
135 

XI 

4(iO 

1019. 
S 

.53.723 
347 

48.  03 
20.111 
27., 556 
390 
31.203 
80  325 

-40,622 
9,060 


Jan.   1  (()  Dec.   31^ 


1920. 

S 

1.812.106 
817.800 

2.886.01)1 

605.340 

,525.120 

48,100 

1,215.162 

•»  5ns  5Hi 


1919 

t 

1.206,236 
782.700 


Jan 

1920 

S 

17.820,012 

9.461.004 


1  to  Dec.   31 
1919. 
$ 

15,251,420 
8.234.735 


2. 160, -'64  20.020.018 
.583.030  7.446.647 


441.000 
25.4 


,437 


5.7.53, 

431,127 

15.061.8.55 

:<n  (I  "■,  1  5 ' 


6i  I  .A    0 

14,109 

407 


irv)  s-j 


6.003 
1,739 


.-.1)1 
.473 
^10 


1.706 


-1  i.).208 

.590.420 

-.051 


25.244.51  I 

5.440.015 

4.735.301 

283,068 

I  ■!  - -.  I  rin 


732. I2r 


';wn 


.3)0.  Ml.) 
l."l  1 


(5  S 1 , 


1.796 


— 26,395 
101 


—  to  K83 

— 42.n.il 

101 


1920. 
t 

632.2  Mi 
3.800 

661.0  .1 
181.140 
248.570 
3.7'.-3 
410.374 
K58  '■-<■'» 

' — 104.<..)9 
.50., 53  5 

22 

^■>4'.m  ' 

— 158.1. -18" 
101 


1919. 

S 

'24.211 
4.480 


,  .3.226 
165.420 
2.56,233 
4.785 
406.35- 


Kl.i  fi''1 


-a  1  ..n)  ■ 
48.060 


— i:<i> 


—  109.1X4 
101 


Minneapolis  &  St  Louis 

-Month  of  Decitnher Jan.  1   to  Dec.  31- 


1920. 

S 

1,234,412 
233  079 

1,. 568, 057 

175.141 

38 1.4 '27 

25,707 

785.420 


1919 

S 

811.317 
227,809 
1,101,724 
101,180 
441,860 
11,060 
776.270 


1920. 

S 

13.230.137 
2.704.731 
17.004,320 
3.242.043 
4.343.040 
248.767 
8,026,695 


1919. 
% 

10.002.843 
2.734,723 

13.384.871 

2. 347. .588 

3.462,603 

120.848 

6,716.286 


1.414.200   1.449.087  17.2.57.833  13.004. 5?0 


1.53.8.56 
64.411 

58 


-348.262 

50.9.59 

30 


—2.58.504 
'28.071 
1.843 


380.3.50 

60  4.. 57  4 

4.5.50 


80.386  —300.260  —084.310 


-228.773 


80.230 
1,646 


— 428.068 
1 .646 


—  910.. 3.30 
1.646 


-327.012 
1 ,646 


Minn  St  Paul  &  Sault  Ste  Marie 

— Monti,  of  December —  — .7a/!.  1  to  Dec.  31 


1920. 
S 

2.S0M15 
772.-42 

3.8;)3,422 
51'. 133 

1.108.326 
88.384 

2.062.628 

■<   S'l,.     -'1-, 


1919 
S 


1920. 
S 


2.-01.082  34.798.834 
605.001      0. 11-. 847 

3,651   .>ni  48.15    .616 

.532.601  8. 863. .547 

602,520  10.200.9-3 

32. '778  .5.50.241 

1.8.50.864  2'  321   1.50 


1919 

S 

31.621.07- 
8.187.986 


42.661.505 

6.336.412 

8.408.015 

304,008 

IS. 16-. 252 


I  1  4 


o 


-3    ...7 
330,932 

5.4  10 


.1.4   .)•) 
200.91  I 

'8 


■n  e\-y- 


<  > 


■400.VU.( 
4.213 


2,  1 
1 


243 


t.6^'*.oi  > 

3.451.030 

11.1  5'^ 

I    I  m   =•'  > 

1.112,831 
4.213 


2,472.4-0 


.T.OO.-i.4.51 
4.243 


Missisfliopi  Central 

-Month  of  December —  — Jan.  1  to  Dec.  31- 


1920 
% 

51,626 
19.667 
74,086 
23,306 
20.065 
2.6.56 
42,275 


1919. 

t 

48,624 
25,406 

77,374 
41.555 
37,003 
1.785 
48,880 


1920. 

% 
723,7.50 
271.230 

1.060,815 

403.024 

400.308 

20.411 

.530.911 


1919 
% 

630.. 507 
332,3.58 


1,011.400 

313,783 

381.41  I 

15.630 

435.835 


106.400 


1.36.334   1.467. '208   1.21  8. S27 


—31.413 
20,107 


-.58,0.50 
062 
114 


-307,483 

70.375 

173 


—207.418 
33,512 


— 51„520 


—41.668 
164 


-.58.112  —468.033 

-54,921  —332,288 
164       164 


-241.3.50 


-187, .562 
164 


Missouri  &  North  Arkansas 

-Month  of  December Jan.  1  to  Dec.  31 — 


1920. 

S 

742.099 
.50.847 

205.070 

57.700 

37.601 

4.. 561 

83.140 


1919. 

S 

94.682 
42.249 

148.. 558 

57.003 

46,742 

2.2.56 

76.866 


1920. 
S 

1.321,805 
602,072 

2.115,210 

714.652 

443.226 

42.820 

948.100 


1919 
S 

983.417 
504.413 


1.. 587. 82  5 

712,470 

460.3.50 

27.284 

782.500 


102.4.54 


101.210     2,2.52.737     2,090, .560 


12.616      — 42.660    — 137, .526 

4.364  6,241  56,127 

16  10   50 

8.235       —48.021     —103.705 


-511.733 

75,834 

1 .320 

-.588.807 


9.088 
364 


—52,256 
365 


—256,0.59 
364 


—665.178 
365 


Missouri  Pacific 

-Month  of  December — •     -Jan.  1  to  Dec.  31 


1920. 
S 

7.862.069 
2.013,807 


1919 

S 
6,200,341 


10,604,687 

1,306,078 

2,231,4.52 

164.603 

4,862,040 


1920.  1919 

S  S 

85,864,027  66, .5,50,805 
1,824,454  21,980,812  20,680.218 
8,6.56,301  118132,429  03, .577. 081 

1.667.769  24,510,489  18,040,383 

1.808.770  28.076.371  20.781.384 
01.005   1.812.008   1.015.108 

4,094,736  51,601.461  30.689,848 


8,061.803  7.0':!7.440  110687.365  83.357.624 


1,732.883 

.58,263 

3.882 


728,852 

7.53,661 

1.135 


7,445,064 

4.065,006 

27,228 


1.670  737 


10.210.4.57 
3. 700. .522 

30.0171 

-?5.044   3..S52.7.30  6.488.016 


1.3.54,814 
7,300 


-321.036—1,000.486 
7,301     7.299 


4.40■^472 
7.243 


Monongahela  Connecting 

-Month  of  December—-  — Jan.   1  to  Dec.  31  — 
1920  1919.  1920.  1919 

s  s  >  s 


1.39,935         192,088     2,044, .585      1.9.54.320 


23,447 

30,765 

.561 

28.  .564 

140.624 


20.224  347.802  204,068 

43.938  4.50.174  620.037 

510  6.764  6.251 

72,716  1.481.0.56  000.170 

1.30.320  2.365.824  1.001.125 


Cr50.' 


680 


53.667 
2.470 


578,760 
98„577 


.53.104 
24.572 


.50.086 


40.183 
7 


51.106    480.183 
399,215 

7 


38.621 


49,671 
6 

Montour 


-7,160 
6 


-Month  of  Decemhpr- 


IU20 
9 

158,431 
1 ,375 


163,331 

.37,856 

74,407 

974 

.53,114 


1919. 
S 

41,128 
1,508 

42,100 

22.247 

15.816 

1 .207 

23.430 


— Jan. 
1920. 
S 

1,615,032 
15,016 

1,677,351 

406,0.54 

682,965 

13,434 

,505,045 


1  to  Dec.  31 
1919. 
$ 

1,126,686 

16,780 

1,100,406 

338,804 

680,514 

14,836 

326.087 


174.0,54 
-10. 723 
713 

5 


70.370      1.713.1.56      1.430.816 


-28,260 
',037 


-35,804 
27.966 

7 


-240.310 

30.800 

6 


-11.441 


-35  307 


-63.778 


-271.126 


31,470 
56 


1,506 
56 


382,673 
56 


151,426 
54 


Nashville  Chattanooga  &  St  Louis 


— Month  of  December- 


1920. 
% 

1,3.52,772 
526.312 


2,001,840 

333.307 

474.514 

63.040 

1.041.160 


1919 
% 

1.200.100 
486.430 

1,808  ,,581 

201  .430 

493.895 

42,288 

818,100 


-Jan.  1  to  Dec.  31 — ! 
1920.  1910 

S  % 

16.907,478  13.302,205 
5„508,821      5,381,541 

24. 481. .500  20.041.134 
5.006.710     3.503,30 


6.,568.221 

707,195 

11,305,8,54 


5,196.4.58 
423.281 
8.735,173 


1.085.404      1.606.5.58  24.4.50.527   18.483.6»7 


16.354 

75,000 

5 


-58.6.50 


112.022 

105.612 

109 

6.301 


14,670 
1,247 


78,015 
1 ,247 


31.062 

590.. 500 

2.082 

-.570,510 

10,2.55 
1.247 


1,. 560, .506 

600.612 

3.455 


866  430 


1,060.043 
1,247 


Nevada  Northern 

— Month  of  December —  — Jan.  1  to  Dec 


1920. 

S 

61,086 
8,671 


76.942 
14.238 
12,797 
1,026 
24,779 


1919. 

S 

140.794 

10.482 

1,57.284 

38.0.50 

38.681 

792 

42.841 


1920. 

S 
1,391.160 
122,706 

1,. 588. 638 

324.042 

260.877 

10.241 

426.334 


31  — 
1919 

S 
1.387.548 
120.322 


,.570.440 
287 ,650 
203.4.50 
1 1 ,0,50 
448,6,57 


,50.306 


125.043      1,081.0.50      1.005.5.57 


17,636 
9,S76 


31,341 
15.035 


506,688 
121,318 


483,882 

214,640 

1 


7,7.59 


16.305         385. .370 


260.232 


10,282 
164 


14.287 
168 


367 


,7.50 
165 


244,101 
168 


Kewburgh  fi  South  Shore 

Month  of  December  -        Jan.  1  to  Dec.  31  — 
1920  1919.  1920  IWIW. 

•  S  t  • 


23  4. 4 '20 
31.344 
.52,135 


17«,!.50 
19,511 
22,160 


01 .3',! 

63  215 

26,318 

20,316 
4 

1,020,237 
221,401 
427,018 


1.111  fi8-l>  6OI'  211 


.328.599 
217.636 
324,869 


124,833 


.  I 

,0«i8 

4 


Missouri  Kans  &  Texas  Ry  of  Tex 


New  Orleans  Oreat  Northern 

-Month  of  Dfcrrnber —        Jan.  1  (</  Dec.  31- 
1990. 
$ 

148.029 

48,402 
206.060 

46,867 

72,721 

5,770 

Hi'  ss  ' 


1919. 

S 
137.611 
47.238 

1920, 

t 
1,0,50,218 

613  607 

105.725 

42.262 

30.022 

3.612 

<i(]  'I  ,1. 

6_'_',.")20 

.57.684 

1    '(1  <ii  / 

12,351 

17 


2M 


15,000 

28 


144,620 
70 


.'.M 


IWlIt 
I 

1,6,56.3.54 

5)0  152 

;') 

010,907 
30,6.56 

I   Dill   323 

124,013 
_  3,007 

.50.202 


14. 


164 

2H4 


N  Orleans  Texas  &  Mexico  System 

Now  Orlnans  Taxaf  ft  Mnzlro 

-Jan.  1  to  Dec.  31  — 


-Month  of  December 


1920 

345.004 
,53.016 


407,370 

44,015 

85,087 

7,443 

102,403 


1919. 

I(i8.6.56 
45,871 

220,671 

.58,151 

45,215 

3.425 

70.824 


1920. 

2. ."0.487 
.524.977 

3.212.715 

722.4.53 

606.039 

72.134 

022.078 


181k 

1.513.029 
451.492 

2.063.689 

513.404 

479. .581 

37.103 

645.467 


240.054 


188  071      2.430  426      1.778.731 


158.325 

34.404 

13 


3  2.. 500 

19.023 

42 


782.280 

165.004 

102 


123.817 


13.. 533 


86,136 
101 


13,004 
101 


616.102 

345,080 
101 


284,957 

120,023 

2991 

1.55,634 

198.005 
191 


Beaumont  Sour  Lake  &  S^estern 

-Month  of  December — •  — Jan.  1  to  Dec.  31  — 


1920. 
S 

227.541 
43,556 


280,326 

54,769 

47.9,55 

4,666 

94,245 


(919. 
S 

95.8,52 
32,687 

137,705 

34,452 

35,203 

1,061 

48,297 


IW20. 
S 

1,867,113 
395,725 

2,364,223 

525.467 

349,072 

42,766 

839,719 


985,. 503 
311,738 

1,364.168 

313.743 

268.741 

25.229 

.563.928 


208., 5,33 


126, '80     1,8.33  317     1.2.33.827 


71.792 
1.524 


70.268 


11.415 

Cr4.527 

9 

15.933 


56.824 
118 


1.542 
118 


530, h06 

31,874 

224 

408,807 

338,286 
118 


130,340 

25,172 

256 

104.011 

—  16,072 
118 


8t  Louis  Brownsville  A  Mexico 


-Month  of  December- 


1020. 

S 
372.601 
183,215 

607,003 

114,495 

112.070 

18,614 

2.58,818 


1010. 

s 

344, ,508 
160,031 
.541,203 
134.6,52 
104.384 
6.260 
154.6,53 


-Jan.   1  to  Die.  31 — 


1920. 

S 
4. 731. .571 
2.327.906 

7. ,589, 742 
1.612.107 
1,. 342, 338 
168.. 565 
2.665.008 


l«lu 

S 

3. .575.472 

1.641.823 

5.540.631 

1.134.286 

9.39.450 

74.170 

1.. 596. 433 


528.346    421.455  6 .086.203  3.040.240 


78.747 

18.400 

447 

.59.800 


119.837 

Cr4.413 

179 


.503.140 

148.709 

2.448 


1.600.390 

105.. 586 

1.401 


I'M. 071   1.352.201   1.403.402 


53.812 
5.50 


91.707 
548 


898,249 
549 


1,212,682 
548 


New  York  Central  System 

New  TorV  Central  RR 
-Month  of  December —  — Jan.  1  to  Dec.  31 — 


1920 
19,540,141 

8,238,538 


1919      1920. 
16,081,339  223518,287  188197.778 
7.120,236  96,487, .502  85.288.196 


31,006,194  26,8.56,202  .'^683.55, 216  310715. .575 
3,327,037  2, .599, 143  .52,601,698  3S.034.863 
5.678,907  98.810.613  67.037.642 
27 1 .620  3 ,64 1 .765  2 .747 .175 


8,369,253 

405,337 

16,431, .533 


12,219,071  178315,7.53  128747. 


29,8.59,393  21,842,lj4  348.528^)85  248040.633 

5,014,087  To. 82771 31   61.774"roll 

997,833   13,649.704   11,6.'{0.827 

2.682  65,802  19.740 


1,146,801 
1,937,802 

40,373  

—831,374     4,013„571     6,111,625  .50, 124. .'174 


-825,951 
6,075 


4,310,807 
6,075 


3.557,579  49,704.630 
6,075  6,075 


Clncinnafl  Northern 

— Month  of  Deci'ni>er —  — .Ian.  1  to  Dec 


1020 

S 

240.5.50 
20.075 


273.270 

30,425 

66,767 

5.620 

1.58,880 


1010. 

s 

187.038 
21 ,648 

219.042 

1 .616 

70.055 

2.130 

70. ,800 


1920. 
S 

3.225.4.56 
243.411 

3.616.080 

652.800 

7  71.. 560 

40.184 

l.:iOS.288 


278.S.57 


140.043      2  052.214 


—5. .586 
41.803 


60.098 

10.691 

9 


-47.482 


.50.208 


664.775 

165.835 

49^ 

408.800 


-43.112 
245 


31— 
lOltt 

S 
2.5.56.769 
2,30.174 

2.872.268 

387.457 

672.930 

26.336 

1.018.707 

2. 161.. 594 

710.673 

122.701 

330 

587  551 


63.720 
251 


35" 


.341 
245 


490.851 
251 


10 
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EAKNINOa. 

Frolnht  rcvciiiio 

PajeifiitftT    revenue... 

Tot.,  Inel.  other  rev. 
Bxponses — Malnt.way 

Malm,  ofedulpin't. 

Traffic   expenses 

Transportation  exp. 

Tot.cxp.,lncl.oth. 

Net  from  railroad 

TllM'S  

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents. 

Aver.  uiUes  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue... 

Tot . ,  Incl .  other  rev . 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses — 

Transportation  exp. 
Tot.  exp., Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 


Net  after  rents 

Aver.  BiUesof  r'doper. 


EARNINGS. 


Frel  ghtrevenue 

Passenger   revenue — 

Tot . ,  incl .  other  rev . 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses — 

Transportation  exp. 

Tot. exp.. incl  .oth. 
Net  from  railroad 

UncoUectlWe  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper , 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot. ,  incl .  other  rev. 

Expenses — Malnt.way 

Malnt.  of  equlpm't- 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 
Net  from  raUroad 

■Hncoilectible  revenue  . 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


New  York  Central  Sys.  {Concl.)    ' 

01»ve  ClD  Chlo  &  Sc  L  (Inc  PeoriA  &  East) 
—  M(mtli  of  DvcnnbcT    -  —Jan.  1  ("  Die.  31 


5.074.309 
f  1.727.560 

'7,'3()6,57« 

S03..541 

1,0.<5.794 

1.32,306 

3.882,720 

6  J  10.321 

■  1.2.'.li.2.>i  ' 
091,459 
443 


4,961,783 
1.. 593, .5,59 
"7.2:)4.276 
1,034,431 
1,704,704 
82,979 


1920 

60,823,725 
19,695,778 

88,869,5.34' 

18.819.073 

19.9.54  .73S 

1,249,()26 


.50.700.076 
17,267.396 

7.3,8.56.4.50 

9. 222. .574 

14,075,763 

917,765 


3, .544. 205  38.4.59,4.59  .30,735,155 

'o,.533,;fn:(  71  Ol  1  .ni.f"  57  4 ■.>7  4.51 


New  York  Chicago  &  St  Louis 

— Month  of  J)ecf'nhtr — •  -   Jan.   1  to  lj<c.  31 — 

192U.  1919.  192U.  1919. 

%  %  %  % 

2,344.228      1,939.746  25.947.196  20.923.945 

120.707         118.141      1.319.111      1.847.178 


2,530,157 

418.462 

666.6.53 

01.260 

1.328.134 


7(10. 
19.^,.' 


804 


8,449 


(ml 


10.747 


564,351 

46».dV4  ■ 

2.421 


504.576 
ri,62( 
2,408 


11.326,243   14,165,664 

9,249,991  1X946171 
2,421  2.408 


Indiana  Harbor  Belt 

-Month  of  December — •  —Jan.  1  to  Dec.  31 — 
1920  1919.  1920.  1919. 

t  %  s  s 


770.191 
108,861 
191,309 
3,986 
573,775 


,565,616 

108,347 

98,601 

2,172 

4.58.836 


9.216,137 
1,363.140 
3,037,306 
37,377 
6.517.0.58 


6, ,562, 912 
1,172.263 
1,2.53.639 
21. .501 
4. 456. .542 


016  837 


-1  10.046 
10.687 


086.143    11  .240.346 
-2.Ui;4,209 
128,360 
172 


,1  lO.'.XlK 


— 120,5^0- 
5,219 


-15". 333 


-125.746 — 2. 1.52. •741 


-54,  .29.'') 

116,129 

10 

-603.431 


-158,3.59 
120 


— 258 .308 — 3 ,300 .  ()3tr- 
110  120 


Kanawha  &  Michigan 

-Month  of  December Jan.  1  to 


1920. 
t 

373.044 
74.323 


405.926 

94.183 

1,54,829 

4,129 

183.642 


441.380 


24.545 

69.701 

1 


1919 

S 

305.377 
.50.068 

367.. 563 

,56.001 

149.700 

3.064 

139,882 

362.. 538 

5.025 

51,338 


1920. 
S 

4.510,0.58 
686.309 

5.417,0.55 
1.060,074 
1.951,215 
45.081 
2.079.241 


-l,lb0..5:^0 
116 


Dec.  31 — 

1919. 

S 

3. ,521. 720 
600.740 


4.324, 

000, 

1.619, 

30 

1,.594 


7.1.5 

979 
205 
,489 
379 


5.296.148  4.002.3.55 

121.500  202.400 

408.074  254.138 

08^ 4 

—286.630  8.2.57 

676.139  166.843 

176  176 

Lake  Erie  A  Western 

-Month  of  December Jan.  1  to  Dec.  31  — 

1920               1919.             1920.  191b        , 

S                     S                     >  S          ' 

876.195         748.923   10.228.360  8,518.048, 

78.841           80.777         819.044  805. .534 


-45.1.57       — 46.314 
—  13.131 
176 


47,823 
176 


1,015,882 

119,411 

325,262 

21,811 

4.56.075 


955.276 


869,615 
181.600 
244.083 
10.956 
463.069 

920.047 

—50,431 

46,949 

21 

30.870    — 103.402 

-107.928 
902 


00.605 

28.503 

1.231 


33.886 
738 


11.712. .561 

1,663.998 

3,938,412 

199,006 

5,139.551 

11.169.418 

543,143 

491,248 

1,7^9 

.50.146 

—  126.216 

739 


9,784.825 
1,735.725 
2,729.738 
146,260 
4.346.8.56 


9.242.394 


542.431 

441.749 

1.326 


99.3.55 


Freight  revenue 

Passenger   revenue — 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equlpm't  . 

Traffic   expenses — 

Transportation  exp. 
Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint  .way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 
Net  from  railroad 

UncoUectibie  revenue. 

Net  after  taxes,  ic. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


— Month  of 

1920. 

% 

4,163,992 
2,336.622 


-45,922 
902 

Michigan  Central 

December Jan.  1  to  Dec.  31 — 

1919.  1920.  1919. 

9  S  S 

4.413.785  55.529,156  51.653,910 
1.899.719  23.038.492  20.070.337 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot ..  incl .  other  rev . 

Expenses — Malnt.way 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


7,130.933 
896.410 

1.727.231 
108,191 

3,174,270 


7,106,153 

684,273 

1,610,527 

64,893 

2,945,396 


87,555.082 
12,349,736 
22.878,112 
1,035,855 
37.574,431 


78,844.385 

9,617,080 

15,674,511 

780.809 

29.506.8.55 


6.163.143     5.514.103  76. 822. .543   ,57.841.813 


907.790 

477.181 

12.784 


1,592.0,50 

255.000 

198 


10.732,539 

2.885,646 

21.064 


21.002.571 

2,650.000 

5.496 


477.824      1.336.852     7.825.827   18.347.075 


284,206 
1,865 


1,193.070 
1.861 


4.668. 2><0  16,934.172 
1.865  1,861 


Pittsburgh 

— Month  of  December- 


1920. 

S 
3,087,225 
322.776 


3,548,712 

.547,652 

1,027,117 

21,500 

1,365.746 


1919. 

S 

2,030,730 
240.412 

2,459,907 

2.56.500 

843.433 

16.607 

937.240 


&  Lake  Erie 

■Jan.  1  to  Dec. 


1920. 

S 

29.272.496 
3.335.8.59 

35,570.807 

6.417.788 

12,426.181 

244,047 

13.299.821 


31- 


1919 
$ 

23.1.58.642 
2.669,147 


New  York  Susquehanna  &  West 

■Month  of  December—  — Jan.  t  to  Dec.  31 — 
192U.              1919  1920.  1919. 

»  $  $  S 

173.870        252.667  3,121.451     2.740.879 
68.688           64.0.59         785.980        700.900 


28,0.34,187 

4.285.708 

8.827,670 

179,483 

10.078.327 

3.042.466     2.106.796  36.193.864  23.927.305 


506.245 

833.463 

20 


353,111 

8.825 

32 


2.370,942 

2,450.801 

496 


4,106,882 

825,325 

270 


—327.237 


344.2.53       —74.355     3.281.286 


—  169.229 
244 


551,380 
224 


2,361,577 
224 


3,540.388 
224 


Toledo  ft  Ohio  Ceatral 

— Month  of  December Jan .  1  to 

1920.  1919.  1920. 


1.205,767 

82.239 

1,352,688  ' 

126.157 

271.427 

11.597 

596.983 


% 

511,588 
74,689 

616.675 
113,067 
267,176 
6.767 
373,723 


11,851,618 
874.263 

13,445,864 

1.875,428 

3,696,901 

126.875 

5,946.540 


Dec.  31 — 
1919. 

S 
7.771.845 
817,155 


9,078.909 
1.545.850 
2,824,786 
79,039 
3.957.136 


2  575  008 

t ,",  sill 
l.i.'j.(lOI) 

4 


2,125,033 

187,644 

418,030 

34.713 

1,098.015 

1,8rij    108 

"sL.sTi 
584 


28.225.188 

3.443,276 

5.394.767 

.572.282 

12.2,34.161 

22  .500270 

,',  I,.:  1  'iin' 

I  ,]  10,00(1 

0.039 


23,475. .552 

2.848.047 

4.427.398 

310.447 

10.037.820 

18  317.802 

'.,.1.57,756 

629.811 

1 .586 


-180.844 

-243,297 
574 


239.129 

201,333 
574 


4.488.269 

4,216.40'}' 
674 


4.526.352 

4.049.809 
674 


New  York  New  Haven  &  Hartford 

—Month  of  DeccTiitjcr — -  — Jan.  1  to  J)rc.  31 — 

1920.      1919.      1U2U.      1919. 

%  S  I  % 

4,936.764  4,723.219  ,57.0.59.805  49.230.962 
4.5.50.979  3.840.613  52.343.411  44.774.217 


10,784,088 

1,477,037 

2,470.240 

72.771 

5,904.048 


9,942.727125.447.048106..545.119 
1,400.554  20.605.112  14.280.0.54 
2,047.045  30.142.848  21.377.440 
.50.047  708.108  ,541.089 
4.693.622  66.682.480  51.147.,508 


10. .520. .572  8.702.108124.767.000  92.473.381 


263.515   1,240,019 


437,421 
930 


450,0.57 
3.0.53 


079.957  14.071.738 


4.072.956 
13.320 


3.770,6.57 
27,816 


—  174.836 
-515.714' 
2,002 


780.309—4.000.319  10.273.265 

347,781—9,904,040  0.720.328 

1,905      1.991      1.96,' 

New  York  Ontario  &  Western 

-Month  of  December Jan.  1  to  Dec.  31 — 

192U.  1919.  1V2U.  1919. 

t  %  t  S 

824,515         579,913     7,886,917     6,468. ,580 
152,343         115,954     3,699,8,55     2.697,3.57 


1,140,017 

93,419 

304,215 

12,898 

.597.109 


1.012.341 


y7.b,o 
50,000 


841,992 
143,995 
243,151 
12,353 
501,649 

924.802 

—82.810 
33,121 


12.924.934 

2,186.883 

3,378.321 

144.077 

6.330.630 


10.909.515 

1.748.083 

2,6.58,789 

108,686 

5.016,227 


47.675    — 115.032 

55.(,5       — 9/, 530 
569  •       569 


12.3  9  386 

0.804.041 

54. T. 54 8 

409.482 

2 

136.002 

1.10.7.47(1 

329,921 
24 

77.5. .52:-! 

60.929 
569 


1 83.,  30 
569 


288.945 

82.293 

85,125 

4,889 

303.465 


351.034 

31.670 

73,094 

4,505 

330,466 


4,4,50,111 

838,240 

929,. 504 

41,678 

3.308.413 


3,915.640 

462,022 

665,643 

27.830 

2.526.651 


48-.  139 

-198,193 

20,757 

592 


,1.19  088  5.240  .i39 

-98,0.54  — ,96,428 

44.681  282,4.55 

5  3.773 


'81 .4.58 

134,181 
415,047 

748 


-210  .542 


-142.740—1.082.6.57 


-281.614 


-208. .540 
135 


-138,146—1,035.518 
135  135 


-280.714 
135 


Norfolk  &  Western 

—Month  of  December Jan  .1  to  Dec.  31 — 

1920.  1919.  1920.  1919. 

s  s  s  s 

7.053.486  5,4,52,874  71,931.066  62.681,027 
1,069.177    861,878  10.376.172  10,824.462 


6,570,897 

973,601 

2,250,388 

45.180 

2,653,453 

7. 469.. 543  6  051.218 
519.6,'8 
260,000 
415 


8,451,199 

947,769 

2,604,758 

77,018 

3.665.088 


981,6.56 

30,000 

24 


1,011  631 


86,559,174 
12,803,468 
29,423,145 
752,038 
38.708.851 
83.-9-.4"l 

76.925.599 
10.660.871 
23,089,001 
445,584 
8.323.931 
64  0-^1.285 

2,761.702 

4,140,000 

2.989 

12.904.3i:-i 

3,120.000 

3.058 

2.5Q.902 — 1  .381.987   0.781,25.'^ 


1,317,571 
2,198 


367,120 
2,088 


2,839,7.59 
2.199 


10.363.404 
2.088 


Norfolk  Southern 

-Month  of  December Jan.  1  to  Dec.  31 — 

1920  1919.  1920.  1919 

s  s  s  s 

410.679    493.622  5.216.818  4.318.945 
170.380    186,679  2.024.370  1.872,065 


Northern  Pacific  System 

Northern  Pacific 

-Month  of  December —  — Jan.  1  to  Dec.  31— 
1920.  1919. 

79. 214, .597  72.934.722 

21.127.645  20.331.317 

>S.0H2.O()l  1 1 1.160.286100.739.363 
1.001,657  20.637,8.53  10.223.666 
1.614,311  24,701,066  17,610.480 
71.175  1.121.7.53  765.309 
3.644.268  4 6. 941.. 599  38.274.468 
0.619 


192U. 

6.705.970 
1.622. 9.5.1 


IBIM. 

5. 7  40.. 561 
1.573.037 


9.|.'>9.S,(» 
9.54  .258 

2.179.123 
116.177 

3.900.719 


•..I  .8 
1,581.092 
803.810 

1  ..577 


".22 

1,40.1.0.9 

512.0.50 

5.182 


779.304 

,144,9.52 
6,6.55 


94.' 
1 , 1 93 


84.' 


.501 
0.042 


Os.flO.',  O.'iO   70.179.714 

13.lt,  l.22(    24. 5.59, (wd 

9.511.095     7.482.64* 

14.492  23.940 

3.. 54 5  639    17.0.53.066 

'8.030.0X0    18.3/9.363 

0.6.53  6.602 


« 


Minnesota  A  International 


-Month  of  December- 


1.038.300 


782.918  11.975.713  8.642.801 


314,388 

167,521 

32 


-166,243 

87,808 

181 


1,470,150 

631,014 

66 


436,108 

438,773 

252 


146.833  —2.54.233    839.071 


216.686 
503 


-238.441 
435 


,278,202 
497 


-2.916 


-117,650 
435 


637.039 
43.7.59 

213.2.54 
23.287 

363.511 


714,151 

119.851 

85,661 

11,919 

315,573 


7,816,473 
1,593,251 
1,687,141 
195,992 
4,200,727 


6, .591, 
1.353, 
1.228 
101, 
3.2.59, 


227 
541 
2,55 
004 
051 


078.723 

—41.683 

26.000 

118 


.5.54.136  8,0.54.063  0.107 


160.015 

16,000 

96 


— 237,589 

251,416 

871 


393 

211 

1 


-67.801 


—68,607 
944 


143.919  —489.877 

139,652  —570.725 

906       935 


180 


156 


545 

681 
,8.50 
065 

,785 

,656 
906 


Northwestern  Pacific 

-Month  of  December Jan.  1  to  Dec.  31 — 

1920.  1919.  1920.  1910. 

s  $  s  s 

251.518    354,232  4,147.406  3.615.914 
206.461    181,041  2,795.363  2.400.373 


1020. 

I 

78,288 
41.192 


125.511 

12, .392 

39.692 

671 

.59.1,56 


116,17.5 


9. .130 
7,274 


— Jan. 
1920 

% 
818.645 
390.067 

1.303.9,9 

307,232 

270.0.52 

7.174 

6.50.449 

^J  7   1  .283  140 

2l».>i.l9 

70.600 

27 


1619. 

S 

66,270 
29.907 

102.424 

9,894 

19,261 

504 

44.435 


2.T,2U,' 
5,079 


1  to  Dec.  31  — 
1919. 

S 
093,598 
316.904 
1,073,849 
241,630 
205,202 
6,005 
551,196 

1.044.7,38 
Mb 


29, 

56,760 
17 


2  061 


20.127 


-49.788 


-4,289 
194 


10.. 5.52 
194 


—175,931 
194 


27.667 

-43.629 

194 

Pennsylvania  Sys — Eastern  Line* 

and   Pennsylvania  Company 

— Month  of  December Jan.  1  to  Dec.  31 — 

1920.  1919  1920.  1919. 

36.955.352  24,146.112384.372,253318.996.193 
11.384.521     9. 217,787133, 241. .548123.903.032 

41.384.946.566.860.7.58489.270.945 

6.123.370  89.190.601    72.449,041 

15.048.707177,897.900144.113.674 

381.994     5.046,929     4,118,753 

19.940.668293.230.168215.463.717' 


52„596,067 

4.206,339 

16,020,028 

504,806 

27,340.429 


.50.325.488  43.263.576.500.040.937455.3.57.461 


2,270,578 — 1,878.029-23.189.178  33.913.484 

1,423,224     9,301,002   18,.536,368   15,412,661 

1.709  6.816  57.194  39,737 


845.64.5—3.186.448-41.782.742  18.461,085 


—307,522—3.748.16.5-48,229.428    13,908,663 
7,359  7.263  7.3.59  7,263 

Baltimore  Chesapeake  A  Atlantic 

—Month  of  December Jan.  1  to  Dec.  31 — 


1920. 

I 

88.789 
40,323 


1.33.028 

13,347 

23,640 

1,821 

84,893 


129.197 


4,431 
Cr470 


1919. 

S 

70,987 
38,260 

116,823  ■ 

16,160 

23,517 

2.932 

77,599 

124,167  ^ 

— 7,344  ' 
4,072 


192U. 

S 

1.061,976 
520.644 

1.675,099 

173,936 

486,994 

16,814 

1.064.287 

1  .'94.61  1 

— 119.511 
32.129 


4.001 


,465 
87 


— 11.416 

— 8,702 

87 


-151.641 

-134,832 

87 


1919. 

S 

1.019,236 
520., 51 2 

1,603,332 

182,977 

441,024 

14,330 

935.847 

1.61 6. .508 

—  13,17& 

42.247 

4 

—.55.427 

— 26.1l6 

87 


Cincinnati  Lebanon  A  Northern 


— Month  of  December- 


,528.865 
145.338 
122.059 
5.475 
283.053 


,596.045 

160.283 

70,942 

5.271 

260.363 


7.867.940 
1,, 547. 957 
1,126.624 
74,594 
3,385.372 


6.682.459 

1.328.393 

8.59,482 

61 ,0,59 

2.821.925 


575.181 


512  406     6.361.068     5.250  272 


— 46.316 

23.945 

65 


83,. 548 

25,980 

20 


1,. 506,8,1 
336,724 

587 


1,432,18,- 

285.857 

1 .455 


-70.326 


.57. ,547      1.1 69. .560      1,144.873 


— 73.772 
534 


45.050 
538 


1,040,334 
,537 


1,150.271 
530 


1920. 
S 

201,437 
6,169 


206.301 

13.010 

17,460 

1.833 

76,807 


1919. 
S 

52.740 
9.039 

74.569 
24.541 
38.031 
1.334 
59.431 


— Jan. 

1920 
S 
1.215,444 

104.906 

1,392,359 

268.278 

260.868 

23.076 

865.269 


112.129 


126.064      1.450.893 


94.172 
15,790 


—62,394 
8.343 


-58,533 

85,818 

22 


78.381       —60.738    —144  ..374 


78,801 
76 


—61 


197 
76 


-133,920 
76 


870,109 
43,245 

273,938 
13,339 

491.886 


660,139 
60.012 

230,299 
10,885 

371,893 


9,797,701 
1,214,166 
2,463,895 
163.692 
5.354,830 


8.56.705 


13,313 
81,535 


-38,289 

34,950 

55 


-68.922 


-96,565 
569 


— Month  of 
1020. 

S 
637,116 
1.103.898 


— 73.205 

—83,498 
569 

Loner 

December— 
1919. 

$ 
562.849 
950.573 


195,668 

444,051 

20 

-248.403 

-383,409 
569 


1,934,835 

240.924 

495.949 

23.597 

1.301.781 


2.153.111 

—218.276  ' 
106,753 
264 


26.843.748 

3,787.168 

5,501.296 

226.052 

14.756.284 

1.841.446  25.211.837; 

631.911 

1,230.414 

5.867 


1,732.058 

263.065 

383.147 

13.265 

1,112.432 


-109,387 

47.016 

522 


—325.294 


—339,601 
398 


-156.926    —604.371 
—998,855 
398 


—213.608 
398 


1  to  Dec.  31^ 
1919. 

% 
878,886 
98,680 

1,153,261 

219,631 

279,360 

15,933 

6.50.862 


1.180.396 

— 27,13i 
61.731 

7 


-88.874 


—57,222 
76 


Orand  Kapidi  A  Indiana 

-Month  of  December Jan.  1  to  Dec.  31 — 

1920.  1919  1920.  1019. 

s  s  s  s 

656, .527         427,788     6,503,109     5,463,117 
135.097         174.409     2.431.168     2.159.960 


8.238,636 
1,009,092 
1,946,195 
126,484 
3.943.8,33 


608,428      0.002.032      7.351.516 


897.118 

319.256 

140 

.577.722 

436,894 
669 


Island 

Jan.  1  to  Dec.  31— 

1920.  Itlt 

S  $ 

7,267.265     6,298.393 
16.956.228  15.629.124 


24.381.973 

3,163,137 

4,334,034 

167,876 

12.167.012 

20.586.849 

3.795.124 

1,063,277 

5,314 


2,726.532 

2.421.699 
398 


Feb.   1921.) 


RAILWAY  EARNINGS 


11 


EARNINO.S. 


Irelght  revenue 
Ifisengor  revenue... 
Tot.,  lucl.  other  rev. 
rpenses — Maliit.way 
Malnt.  of  equlpin't. 

Traffic   expenses 

11      Transportation  exp. 
ill  Tot.exp..lncl.oth. 

■■et  from  railroad 

^Hax>'s  _ 

^■tacollectlble  revenue. 
^B  Net  after  taxes,  &c. 

^Ket  after  rents 

■Kver.  miles  of  r'd  oper. 

EARNINGS. 

FrelKht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.  way 
Malnt.  of  equlpra't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 

Net  from  railroad 

Tavts  

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses — Ma  int.  way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

Tax.'s     _  

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt.  way 

Slalnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. Incl. oth. 

Net  from  railroad 

Uncollectible  revenue. 
Taxes 


Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp .  ,lnci  .oth . 

Net  from  railroad 

Taxes  _    _         . .. 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


P«nnsylvanis  System  (Continued) 

Maryland  Delaware  St  Virginia 


Afdtiltt  (if  l)(ciinbtr 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.  way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
En)enses — Malnt.  way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1020 

73,751 
31.2.'.0 
108.018 
17.068 
12.155 
1.045 
84.410 


1919. 

ti7.3.'iO 
33.204 

104.367 
12.298 
19.634 

854 
74.5.'iS 


J  17.9.57  1  OP.  829 

"— *>.'J3'.»  —5.461 

1.1 88  1.906 

120  27 


Jan 
1920 

826.772 
457.629 

1.338.(196 

144.200 

397.642 

11.458 

(146.315 

1.. 533  262^ 

— 1((4.266 

17.188 

175 


1  to  Dec.  31  — 
1919 

847.484 
473.662 
1,3.56.187 
128.3.59 
339. K54 
(1.892 
S«'2..537 

1   3Si>  li.57 

21,627 
47 


Perkiomen 

— Month  of  December Jan.  1  to  Dec.  31  — 

1920.             1919               1020.  1019. 

It                     $                     S  t 

111,843           93.411      1.078.707  981. .568 

I  8.810  8.042  129.439   99.005 

124,324         107.005      1,269.616  1,121.836 


—  11,248        —7.395    —211.630 


.145 


—  15.727 
82 


-Month  of 
1920 
S 

644.035 
43.489 


—  12.126 
82 


—254,902 
82 


—  2TT2t>8 
82 


Mononffabela 


December — 
1919. 

S 
275.198 
22.536 


Jan.  1  to  Dec.  31- 


694.799 

81.827 

64.455 

2.100 

171.3.59 


303.689 

49.775 

33. .539 

496 

122.624 


1920. 

S 

4.216.857 

360.252 

4.674.851 

1.361.383 

7 1 1 .499 

13.903 

1.. 580. 476 


1010. 

% 

3,3.57.061 

253.219 

3.6.52.666 

722. .S73 

4.'19.6(i:(, 

10.802 

1.131.906 


6.371 

5.171 

18 

4«K393 

,5S.3.5?) 


9.078 

4.041 

17 

32.558 

46.0.50 


65.973 
4.463 

61. .509 


60.954 
1 .427 


112.067 
57,699 
229 

r,nn  ivu; 


588,511 
30,653 


75.005 
51.916 

•.>37i 


O.'j'.l.iJlj 

20.481 


Port  Beadinir 


-Month  of  Dfifiiiher- 

1020.  1919. 

t  » 

203.776  18.348 


Jan     1  to  />f<-  .31  — 
1920.  lOlti. 

t  s 

1.473.819     1.620.862 


.59,. 527 


54.867 
41 


56,087 
41 


■I'.n. 


:('.ii 

41 


"14 

.119 
4! 


Fere  Marquette 

^Month  of  Dicctnbvr--  ■    Jim.  1  loDtc.ZX- 


327.274         214.702     3. 763. .5.56     2. ,393. 269 


367.525 
21.605 


88.986 

11,840 

2 


911.295 
85,949 


1.2.59.397 

56.840 

28 


345.920 


77.143         825.346     1.202.. 528 


198.339 
106 


-1.022 
108 


—33. .541 
106 


1.029.0.50 
108 


New  York  PbUadelpbla  &  Norfolk 


-Month  of 
102U. 

S 
227.940 
157.372 


484.566 

82,463 

230,793 

9,970 

3.58.585 


December — 

1019. 

$ 

434.257 
91.524 

618.798 

75.729 

240.527 

9,580 

337.361 


— Jan.  1  to 
1020. 
S 

5.865.019 
1.330.343 
7.911.391 

852.915 
2.315,291 

116.709 
4.738.483 


Dec.  31  — 

1010. 

t 

6.241.798 
1.352.769 


8.208.366 
707.764 

2.226.4.58 
106.575 

3.794.601 


719.395         685.904     8.428.186     7.188.975 


—234.829 
10,707 

^76 

—224.198 


-67,105 

18. .573 

155 


-85.834 


-247.912 
121 


—  100.611- 
121 


—516.795 
8.324.803 

320 

—841.919 

-1.006.576 
121 


1.019.391 

222,881 

468 

796.041 


640.628 
121 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 

■ — Month  of  December —  —Jan.  1  to  Dec.  31 — 
1919.  1918.  1919.  1918. 

8.543.922     5.535.486  74,580,660  62,.536,682 
2.876.076     2.082.122  23.959.238  22,235.350 


13.004.584 
835,494 

3,596.369 
126.752 

5.493.789 


8.505.539  111502,186  93.606,303 
1,313,196  16,437,359  13,373,786 
4,131,532  36,957.154  31,476,584 
110,645  1,200,317  1,104,988 
4,120,019  56,276,360  42,081,195 


10.460.765  9.969.296  114999.344  91.091.636 

2..543.819— 1.463.756— 3.497,157  2.514,666 

910.000    789.242  4,430,568  3,686,112 

1,608     2,850     3,035     6.442 


1,632,211—2,255.849—7.930.760—1.177.888 

1,161.354^-2.524,905  10,334,802—2.696,375 
2.383  2,383  2,383  2,383 

Toledo  Peoria  &  Western 

—Month  of  December Jan.  1  to  Dec.  31 — 

1920.  1010.  1920.  1919. 

$  S  S  $ 

89.230  74.482     1.217. .570         961.829 

60.332  48.935         623.897         592.599 


160.073 

42.396 

127.949 

5.122 

135.462 


132.800 

25.850 

76.0.52 

2.308 

79.990 


2.014.007 

378.895 

619.115 

35.897 

1.214.931 


.645.768 
335.955 
517.549 
25,130 
857.896 


319. .348 


190.493     2.337.649     1.799. 40': 


-159,274 
28,500 


—57,692 
8,500 


-323.641     —1.53.639 
122.000         102.000 


—  187.774 


-66.192. 


-445.641     —2.55.639 


-170.269 
247 


-52.328    —262.113 
247  247 


—221.585 
247 


West  JerB«7  A  Seashor* 


— Month  of  December — 

1920.  1010. 

S  $ 

386.810    279.300 
426.059    399.021 

804.141  ■ 
206.389 
211.689 
9.090 
524.992 


— Jan.   1  to  Dec.  31- 
1020.     1910. 

$        S 
4.606,062  3.543.800 
8.316.106  7,.538.322 


878.236 
188,427 
236.135 
14.847 
582.107 


914.442 
062.907 
035.465 
139.866 
333.855 


11.971.020 

2.314,978 

2,443.483 

98.810 

5.961.368 


1.060,647 


7 

985.209  13.999.619  11.145.019 


182.410 

45.220 

26 


-181,068 

48,239 

448 


—227.6.58  —229.7.56 


—85.177 
563.232 

356  

-648.765    245,967 


826.001 

578.874 

1.158 


-246.071 
359 


-248.484 — 1 
361 


030.462 
359 


—5.395 
361 


Peoria  &  Pekin  Union 

-Month  of  December Jan.  1  to  Dec.  31 

1020.  1010.  1020  1019. 

s  s  s  s 

23,180    25.066    328,934    331,280 
3,794     3.061     49.539    43.318 


182.298 

20.772 

31.189 

43 

114.083 

173.089 


123.993 

13.112 

37.023 

724 

80,074 


1,679.044 

260.942 

443.530 

2.1.57 

1.139.270 


1.243.748 

210.249 

485.325 

9.291 

905.957 


138  699   1.909.869   1.674.953 


9.209   —12.696  —230.825 


17,155 


5.000 


121.655 


-431.205 
99.500 


—7.946    —7.696  —352.480 

14,348       556  —217,359 

19        19        19 


-.530.705 


-338.598 
19 


1020. 

S 

2.341,117 
5,53.148 

3.101.662 

141.482 

737.917 

70. .531 

1.6.53.060 

2  736.097 


1019.     1920.  1010 

s      s  s 

2.235.037  29.937.8.59  26. .504. 203 

.5.56.720  6.939. .594  6.127.460 


3.072.670  40.722.368  35.443.136 
202.233  5.272.262  3.495.487 
778.3.53  9.486.903 
25.024    547.320 


7.132.498 
337.974 


1.602.261  19.133.670  ]^4^7(i4,362 
2.693  8.56  35. 842. .537  26.72.3"825 


365. .564 

96.813 

38 


378.814 

60.203 

34 


4.879.830 

867.070 

2.196 


8.719.311 

670,865 

2,367 


268.713    318. .576  4.010.563  8.046.078 


203.927 
2.238 


83.323 
2.230 


1,746,876 
2,234 


6,680,357 
2.232 


Phila  Bethlehem  &  New  England 

— Month  of  December —   — Jan.  1  to  Dec.  31 — 
102U.  191U.  1920.  1919. 

s  s  s  $ 


80.273 

9.601 

13.577 

383 

51.471 

76.218 


4.0.54 
8.779 


-4.724 


76.492 
Cr8,355 

12.217 
436 

72. .544 

77.9.';0 
—  1.458 
Crl.129 


-329 


1.295.245 

184.378 

181.256 

5.2.50 

914.462 

1.303  .505 

—8.260 

23.843 


839.122 
83.924 
146.197 
4.368 
580.731 
828.196 


10.926 
12.733 


-32.103 


—  1.806 


—7,258        —5,506      —71,792      —19.186 
10  10  10  10 

Philadelphia  &  Reading 

-Month  of  December —  — Jan.  1  to  Dec.  31 — 


1020. 

S 

8,123,332 
1.154,276 

9,670,579  ■ 

581,546 

3,061,483 

67,881 

4.809.727 


1910.  1020.  1019 

%  %  % 

4,795.600  77.679.509  57.8.50.183 
898.207   11.399.499  10.854.210 


6.104.259  94.321.557  72.871.823 

366.875  10.701.221  7,490.427 

1.818.683  26.591.372  19.296,539 

66,746  702,743  482.180 

3.130.163  47.399.978  35.476.881 


8.7.50.235     5.5.-^2  215  87.787.073  64.608.174 


920.344 

255.293 

12.884 


652.165 


176.760 
1.126 


5.52.043 
83.520 

1.373 
467.1.50 
264.277  ' 

1,127 


6,634.484 

2.395,071 

17.654 

4.121.758 

673,703 
1,126 


8.263.649 

1.659.029 

1.896 


6.602.72.'< 


3.083.280 
1.127 


Pittsburgh  &  Shawmut 


— Month  of  December- 


1020. 
$ 

211.641 
9.417 


223. .565 

3.999 

45,988 

1,424 

67.787 


1910. 
S 

76,206 
5,858 

83.383 
12.3.52 
35.990 
1.261 
34.479 


1  to 


-Jan 
1920 

S 

1.771,538 
67,341 

1.858.382 

338.056 

450,782 

18.095 

665.879 


Dec.  31 — 

1919. 

S 

1.046,663 
52,056 

1,115,124 

358,407 

468.687 

17.895 

420.372 


126. .540 


87.122     1.558.0.58     1.301.631 


97.025         —3.739 
2.690  100 


300.324 
11.376 


-186.. 506 
2.367 


94.335 


—3.840         288.947    —188.873 


121.617 
103 


11.769 
103 


728.077 
103 


-179.228 
103 


Pittsburgh  & 

-Month  of  December— 
1920.  1919. 

$  $ 

231.797         117,223 
14,251  9,941 

284, .530  141.940 

34.356  36,184 

73,941  77,524 

2,510  1,468 

110,0:^1  .58.805 


West  Virginia 

Jan.   1  to  Dcc.Zl  — 


192U. 
% 

2.151.602 
129.319 

2.577.075 

789.374 

642.364 

20.912 

968.6.52 


191b 

S 
1.181.427 
118.4.59 


1.452.608 

589.078 

569,632 

14.157 

654.790 


266  974 


189  0S2   2,693  •.>94   1.995  '.^l' 


17.5.56 
29.811 


-48.041 
21.174 


r.->  2.55 


182.371 

1 .6.53 

-fi9  '2\r,    — .'-lOO  244 


— .■}42.t)09 
149.071 

137 

— 691  K17 


— 25.135 
63 


-63.0/6 
63 


— 25  ( 


060 
63 


-655.364 

03 


Pittsburgh  Shawmut  &  Northern 

Month  of  December Jan.  1  to  Dec.  31 — 


1020. 

S 

136,653 
10,274 


1010. 

s 

73.556 
7,236 

83,834 

19,120 

47.907 

1.266 

46.856 

122.663 

-38^82^  ' 

1,476 

73 

—60.143      — 40.378 
—28.814  ' 
204 


1020. 

S 

1.470.190 
82.728 


1919 
% 

1.015.4.59 
73.201 


271.299 

14.837 

5.008 

18 


111.297 
12.097 


62.043 

18,176 

1,279 

18 


•l.i.'J.M 
18.229 


129.200       —64.214 

52.5.56      —97.276 

21  21 


il7.r>r>y 
■JJA 

112 

.....124 

1,57.429 

200 

-  178 

108.193 

,1.9 

8(J.5,64^ 
135.688 

.3 

J0.29S 


Rutland 

— Month  of  December —  —Jan.  1  to  Dec.  31 — 


148.824 

43.618 

77.619 

1.387 

_70.583 

203.8,'^8 


—55.013 
5,130 


-36,889 
209 


1,584.472 

410.556 

715.237 

20.775 

780.590 

1.125.7.56 

291.368 

582.364 

12.351 

489.958 

2.027.845 

1.460.852 

—443.372 

26.017 

517 

— 469.905 

—335.096 

21.830 

91 

—357.017 

—87.202 
209 


-22,380 
204 


21  21 

Quincy  Omaha  &  Kansas  City 

-Mouth  of  Dcciinbir  —   -    Jan.  1  to  Dec.  31- 


1920. 
$ 

88,674 
29,287 

125.874 

.32,071 

33,179 

1,1.55 

119,922 


1919. 
S 

64.380 
23.827 


1020. 

s 

913.092 
317.190 


189.011 


—63,136 

4,149 

103 


-67.389 


-72,952 
2,55 


95.741 
21.032 
17.217 
338 
70.183 

10(t.962 

—  14,221 
14,686 

1,. '166.998 

513.9.36 

332.835 

7 ,938 

834,032 

1.717.421 

—350,423 

48,592 

189 

— 28.t'07 

—399.204 

—35,112 
2,55 


455,962 
265 


1010 
I 

732,310 
308,832 

1,117,414 

409,701 

211.4.57 

2,673 

.596.122 

^  1.233.7.52 

—  116.33^ 

48.175 

89 

-164.603 

—208.675 
255 


Richmond  Fredricksb.  &  Potomac 

— Month  of  December—   — Jan.   1  to  Die.  31- 


1920. 
% 

4.54.095 
404.911 


191V. 

S 
416.360 
403.924 


1920. 
S 

5. 2.39,. 367 
3.883.018 


leito. 
s 

5.182.674 
5.618.166 


1,036,047 

115,381 

155.767 

8.810 

578.430 


9.56.819  11.049.883  12.276.017 
84.135  1.209.078  1.033.410 
1.838.339 
89.886 
4.815.522 


156.605 

6.448 

368.164 


893.. 531 


1.595.233 
80.916 

___^__    4.058.403 

6.56.. 530  8.422.294  7.175.756 


142.516 

120.863 

Cr5 


300.288 

46.548 

30 


2.626.688 

450.811 

487 


5.100.261 

284.094 

183 


21.6.58    2.53.800  2.174.290  4.815.982 


-34.568 
117 


218.186 
117 


1.789,349 
117 


4,625.914 
117 


1020. 

% 

301.538 
149.872 


534.122 

77.713 

108.547 

8.233 

273.552 


1010. 

s 

234.916 
113.220 

414.748 

61.939 

111.749 

7,500 

208.293 


1920. 

$ 

3,268.656 
1,631,228 

5,966,142 
1,137.017 
1.615.069 
75.950 
2.999,150 


1»1». 

S 

2.610.670 
1.395.874 

4.838.533 

807,493 

1.179.444 

75,948 

2.263.692 


488.637 


401348  6.031.927  4.475.206 


46.684 

40.240 

96 


13.400 

19.5.58 

19 


5.247 


-6,177 


34.086 
415 


4.874 
415 


—66.784 
253,893 

136 

—319,814 

—91,726 
416 


363,327 

231.358 

400 

131.568 

216.003 
415 


St  Louis  &  San  Francisco  System 

8t  Louis-San  Franciico 

— Month  of  December Jan.  1  (o  Dec.  31 — 

1020.  1919  192U.  I0l» 

5.489.207     4.0.59.951  63.061.376  51,243.803 
2.176.974     2.060.766  26.117,674  22. .542.066 


8.370.766 
1.020. .533 
2.216.822 
113.332 
4.5.58,346 


7.190.725  93.801.034  78.552.125 
1.040.124  15.898.337  12.288.307 
1.4,38.394  21.760.765  15.469.785 
73.362  887.367  670.107 
3.073. .527  39.888.772  30.022.280 


8.131.912  5.807.261,  81.029.744  60.428.102 

1.363.464  12.771.290  18.124.022 

227,810  3,272.670  2.690.518 

2.107     23.178    25.671 


238.853 

521.543 

10.221 


-292.911   1.1.33. .546  9.475.441  15.407.832 


-583.732 
4.760 


952.942 
4.761 


7,858,476  14,610.382 
^  "     4,761 


4,757 

Fort  Worth  A  Bio  Grand* 

-Month  of  Decemhi  r —  — Jan.  1  to  Dec. 31 — 


1920. 
S 

83.387 
66.516 


161.751 

104.008 

45.497 

4.714 

194. .5.33 

3.57  510 


191V- 
S 

89.795 
7. -.698 
177.637 
38.252 
25.468 
2.107 
86.895 


1920. 

S 

1.028.483 
786.749 

1.961,143 

1,115.021 

401.917 

30.194 

1.229.471 


1910 

S 
863.675 
687.284 
1.665.481 
351.972 
276.084 
17.249 
807.123 


159  021     2  861982     1.526.323 


-196.7.58 

2.859 

3 


18.615 

12.810 

120 


—  198.621 


5.685 


—  211.727 
•235 


-14.51.5- 
235 


—900.838 

45.318 

146 

—946. .303 

1.191.4'iT 
235 


139.157 

46.211 

486 

92.460 

18.440 
235 


St  Louis-San  Francisco  A  Tsxai 

-Month  of  December —  —Jan.  1  to  Dec.  31  — 


1020. 

s 

144.641 
26.391 


180.836 

46.284 

46.208 

4.408 

167.343 


1010. 

% 

98.3.57 
20.633 

131.163 

25.876 

24.293 

1.814 

72.193 


1920. 

S 

1.470.422 

243.921 

1.816.776 

612.165 

396.068 

29.075 

1.214.637 


1010. 

S 

1.207.911 
223.553 
1.537.640 
276,568 
254.129 
20.381 
819.206 


273.. 573 


-92.737 

2.300 

4 


129.. 564  2.3.35.693   1.439. .532 

98.107 

23.725 

215 


—95.042 
— 126.866 
134 


—518.916 

22.980 

4.181 

—4.975  —.546.078 


1..598 

6.570 

3 


—35,711 
134 


—941.492 
134 


74.167 

—  181.962 
134 


12 


RAILWAY  EARNINGS 


l\OL.  112 


K.XUNINCJS. 

FrolKlit  rovcnup 

Pas.si'i)Kcr    rfvciiuo 

Tot.,  liic-1   other  rov 
ExjM'Msi-;-     Miiiiit,.w;i.v 

Malm  .  <>(  <'(|uii)m't. 

i*rarrii'   fx|nmso.M.    . 

Truiis|)<irl  ill  Ion  cxv  - 
Tot  .(•.\i>.,in<'l.olli. 
Ne»  from  railroad — 
Tax<'« 
Uncollect  11)10  rovcnuo 

Not  after  taxo.><,  &.C. 

Net  after  routs 

Aver,  miles  of  r'd  oper. 


K.VRNINOS. 

FrclKlit  revenuo 

Passenger   rovonue... 

Tot.,  inel.  other  rev. 
Expenses — Maint.way 

Maint.  of  eciiiipm't. 

Traffie   oxpensi^  — 

Transportation  exp. 
Tol.exp..incl.oth. 

Net  from  railroad 

Ta.xes  ... 

Uncollectible  revenue- 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses  — 

Transportation  exp. 
Tot.exp.,incl.ot.h. 

Net  from  railroad 

'Paxes —         -    ^ 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot ..  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Tot  .exp.. incl  .oth. 

Net  from  railroad 

Taxes  _  - 

Uncollectible  revenue- 
Net  after  taxes,  &c. 


Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger   revenue  — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses  — 

Transportation  exp. 

Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &C- 

Net  after  rents 

Aver,  milesof  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  e.xp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 


Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  milesof  r'd  oper. 


St  Louis  Southwestern  System 

8t  Louli  Southwestern 

— Munlh  II)  Diiiinhit  Jiin.  I  to  /)<■<:.  :U- 

1020.  miu  itf.^11  I01U. 

1..592..31R      1.212.09:i    lH,(K);{.:t.rj  10,948.108 

^209.897^ 218.149     2,. '151^117  2.219.127 

1,835^67.5      1.487.071    21,311,705  i:{.7.50.284 

189.464         278,645     3,074.9,53  2.266.390 


2.33,436 

49.999 

494, .'186 

1  0I3,3R1 


I. .ill  '!?() 

616,849 

968 


244,312     3. 519, .592     2.924.4  17 

23,034         .531.135         207.7*10 

.522.834     7^6.55,468     4,228,274 

1  J  in. ■{03    13  .'■i13.316    10,113.7.56 

;.(,i)r,,.-,_'H 

.".i:i.()<i3 

.■\'i  :  .  :i.535 

■'I'l   I'  ,,      :  irio  930 


3l9..''i_'.-! 

4  61.. 579 
939 


7.056.157 
964 


3.077.80H 
939 


8t  LoulB  Bouthweatern  Ry  of  Texas 

-Jan.  1  /()  I)i-c.  31 
192U.  1919. 

s  s 

6. 804. .548      4,8r3.209 
1.704. .553     1.600.634 


-Munlh 
1920. 

s 

(•)l6.7l»i 
143.765 


;■  Dccrnibir 
1919. 

$ 
5.56, 2H4 
173,913 


H  10,16.) 
214,1-17 
2 16, I. "9 
l'3,097 
400.019 


7,0,321 
224.8,52 
202.304 
1 1 .675 
499.973 


9, 26/. 393 
3.fl27..59T 
2.916.518 
217.3.55 
4,8.54.340 


6,VMIt,X,  , 
1.861.12.' 
2.295.714 
106.3.53 
3, 6.52.. 5.58 


"  II 


"    "  0(>l     1  1    4  Kl.'^i:-!       «    I  ->■    Vv 


-»V).«IM 

46,664 
29 


.36.000        288.212 
246  477 


.^      .s-  9 

267.000 

1 .646 


-i:<fi  4  <t 


235.0Sli -'.431    .511 I    .5.ip   .5fl(- 


— 104.^')!) 
807 


l.yo(  .'.•"    — 
807 

St.  Louis  Transfer 

Month  of  Dicrmbrr — - 
I  •.*20 
S 


-181.  /  2.- 
814 


1919 
S 


—Jan. 
19i0. 


1  to 


1.008, .108 
814 


Dfc.  31- 
1919. 

S 


132  .561 
11.967 
12.760 
247 
58,559 
86,108 


46,4.52 
Cn  ,473 


119.697 
19.619 

Crl,2.55 
186 

61.081 

81.884  1.022.823 

37.812    372,681 
823     3.231 


1.395, ,505 

11 9,. 502 

183,612 

2, .530 

686,269 


1,144.2.53 

1.50.801 

115,408 

2,227 

545.196 


839.798 


304,4.54 
2,039 


47.926 

41,526 
6 


36.988 

24,867 

6 


369,449 
286.834 
6 


302.415 
234.897 
6 


San  Antonio  &  Aransas  Pass 

-Month  of  December Jan.  1  to  Dec.  31 — 

1920.  1919.  1920.  1919 

%  ^  %  ^ 

409.923    297. .504  4,162,179  2.9.53,328 
115,039    113,370  1,416.365  1,280,224 


,562,605 
146.963 
126,943 
11.190 
300.515 

611,677 


448.305 
127,365 
125,441 
5,218 
265,337 


6,041,297 
1,346.451 
1,342. .500 
98.971 
2.964.403 


4. 516, ,590 
1.385.2.54 
1,349.165; 
71,051 
2,425,218, 


.537.749  6.009.094  5.425, .5.55 


— 49.072 

12,6.34 

87 


-89,444 
80,587 


32.202 

160,020 

407 


-908,964 

245,. 587 

1,604 


—61.794  —170.031  —128,224—1.1.56.1.56 


-43.313 
736 


-155,2.59 
736 


— 54.406 
736 


-170.626 
736 


San  Antonio  Uvalde  &  Gulf 

yiontp,  of  December 


^■3 


1919. 
$ 

51.779 
41.168 


-Jan. 
1920 

S 
884,083 
480.747 


1  to  Dec.  31  — 
1919. 

% 
.568.633 
464.615 


3  5.. 583 

2 !  .3,57 

2,939 

.54,137 


U!  '.1.46 

104,195 

20.617 

2.304 

9.217 


1  ,4".^.4,j 

J  03.228 

296. 9"6 

28.310 

816.933 


!■" 

f>HO 

—42 

,t)»5 

407 

24 

—42 

."1  • 

l.n/,, 

482,894 

212.673 

22.1  "4 

.555.373 


1  :-«'> 

-■■■■< 

— 39.i>l/ 
8,976 

7 

-    'S. 

oi 

»i"l. 


:-!i'-!  4(71 


-5,  .O'lt) 
317 


31- 


— 169. Ill  a 

31.626 

H)5 

1  t)f)    S'>'> 

— .:il'4.2.ii)' 
.'•(17 


33,240 
300 


— o.iH  rnn 


i,  9,020 
317 


Seaboard 

-Month  of  December — 


1920. 
S 

2.826.973 
1.2.58  438 


Air  Line 

— Jan.  1  to  Dec.  31- 


1919.  1920.  1919. 

S  $  S 

2.376.-589  32.480.706  25. 211. 829 

971.922  11.015.199  12.423  8,50 


4.5.59.244 
447.294 
657.233 
115.092 

2. 1.59. 563 


3.687.-5.53 
6-3.738 
910.078 
"5.181 


49.21)5.029  41.183..5.iy 
8.237.973     6.5-4.71.'^ 


11.467.2-54 
1.267.681 


8.982.4Kr. 
761 .139 


1.829.918  25  091.775   19. .549. 264 


;o   ti;~     ?!  r.'j-)  :^-] 

.5-T.  I  ^2 

134.792 

1  .055 


9S9 . ,  ,  ■ 

1-27.362 

400 


r\',i 


-«n  <;<; 


73/. 009 
3.563 


—180.4  -:- 
3.. 563 


.IK 

ik:< 

K-f, 

1 

-Ki.i.i.i 
687.362 

7,7':2 

-913 

OS9 

-2.616.927 
3,563 


:< 

)fi.5 

Sir 

3 

1 

V  r. 
619 

-15 
79? 
51? 

•) 

001 

400 

1,852.2MS 
3.563 


South  Buffalo 

Month  of  Drcnnbcr  Jan.   I   In  Dec.  31 — ■ 

Itf^U.              ItflU-  IVM.              191V. 

%                     *  %                     % 

66.456           2.»,220  796,4.57         375,222 


i:i8,l8» 


6/.418     1,. 590.482 


11,722 

fr3,026 

563 

77. .522 


9.773 

199.717 

5.742 

1.083.767 


949.683 

74 .309 

168.067 

4 .662 

.598.098 


Southern  Railway 

Southern  Railw 

— Month  of  December        ■     Jnit 

I92«>  1919  19-iO 

7.777.899     8. 164. .579  99,408, 

3,494^37     3,321.063  37.2-39. 

12;.579.436  12.8.58,780  151864, 

2,130,0.55  2,1.56.869  21.8-43, 

2.766.970  2,321.999  29.7-57. 

225.160  170.941      2,1.57, 

6. 078. .504  5,. 506, 690  69,-565, 

11.710.920   10. .532, 6.33  128865, 


11  II 

System 

a.T 

.   1  to  Dec.  31  — 
1919. 

277  81.811.428 
979  36,839.805 

389  129787.811 
946  24.169.451 
291  27.467.880 
727  1,554.890 
994  56..''3.5J1^7 
448  11.3744.812 


868.510 
89,265 
15.859 

763.384  ■ 


2,326  146  22.998 

41.i.532  4,672 

6,363    44 


72.3.089 
6  971 


940  16.042,999 

0.57  4.042.115 

>.68 74^2K5 

1.906.240  18.282.014  U  .926. .597 

801  10,611. 610 
972     6.982 


1,698,496  15.325 
6.982  6 


Alabama  Oreat  Southern 

— Month  of  December —  — Jan. 
1920.  1919.  1920 

%  %  % 

71O.909         691.404     6.2.36.8.55 
230.7.56         215. S36     2. .501 .211 


1.045,012 
42.194 

276.498 
25.365 

416.789 


970.249 
1.5o,668 
185,849 
14,636 
299,644 


803.821 


685.109 


588.804 
315.991 
.574.167 
23.-). 288 
545.519 


to  Dec.  31 — 
1919. 

S 
7.470,847 

10.529,739 
1.513,.343 
2. .587. 465 
160.372 
3,906.049 
8,463.776 


241.191 
15.077 
81 


285,140 

36,933 

25 


066,157 

,.522,64^  2.065,962 

471,940  285.014 

1.125  1,418 


226,032    248.180  2.049, .581   1.779, .530 


209.028 
313 

Cinrinnati 

— Month  of 
1920. 

1,162,064 
461.527 


192.254 
312 


2,196,2.-)6 
313 


1,489,778 
312 


New  Orleans  &  Texas  Pacific 

December Jan.  1  to  Dec.  31  — 

1919.  1910.  1919. 

^  %  % 

972,3.54   15,071.4.55  11.871.983 
308.1.53     4,3.54,644     3.598,768 


,741.727 
162,961 
618.957 
33,352 
735.303 


l,.i83.521 

340.205 

295,380 

24.122 

734,230 


20.8,58. .5.59 

2.348,869 

5,535,917 

329,151 

7,720,481 


Southern  Railway  System  ^ro»,rij 

New  Orleauf  &  Northea- ttrn  BB 


— Month  of  December 


478,231 
129.285 
661,428 

66,942 
1.58.912 

14.283 
398.820 
6.5.S.661 

70,618 
807 


I  9  I  <) 
■3.5'<.493 
122.249 
.549.2.56 
110.135 
85.A9ii 
8.990 

295.003 

522.821 

26.434 

186.086 

279 

—158.931 

—108.938 

203 

Northern 


—68,658 

-nM2 

207 

Alabama 

-Month  of  DecemhiT—  — Jan.  1  lo  Dec.  31 — 


Jan 

!'•  'O 

5.. 597.. 589 
1,327,662 

7.728.115 

1.2-50.6-54 

1. .595.928 

135.570 

_3^49.267 

Ji^^  597. 394 

1.130.f21 
.523.982 
1.28.5 

60.5.4.53 

"■  6I4.66f 

207 


1  to  Dec.  31- 
■||ii* 
4.181. 
1.481.fl 

6:446,1 
1.189,01 
1.416.S 
08.1 
2,9»4.f 

■5^S.i 


t 

97.3.57 

1.SA51 

119,217 

9.692 

7.609 

2.6.37 

65.262 


88.232 


30,984 
695 


)'i"J. 
« 

85,817 
_1 6^632 

104, .37.3 
25.213 

1.887 
_5^_J97 

92.897 

11.476 

7,299 


31.679 


4.177- 


3, .503 
110 


-8.914 
112 


1920. 

« 

1,247,785 

192,497 

1,. 50 1.881 

.360.774 

90.475 

20.974 

723.  If)  1 

J_^231..5J6 

270.304 

49. .552 

57 

220.694 

—79.385 

110 


126!^!^ 

45.799 

7 

80.710 


6iTi35|v 
.em      I  I 


Southern  Pacific  System 

Southern  Parific 

— Month  of  December Jan.  1  to  Dec.  31^ 

1920.  1019.  10-20.  I910 

10. .335.360     9.116.186126.072.242112.9-53.839 
5.0.37.018     4.207.1.58  .55.017.100  43. 809.. 587 

17.148.336  14.684.114201.894,192169.728.931 

1.931.809  2.407.638  29.908,028  25,171.876 

2.997.416  3.088.488  40.276.068  33.0.37.723 

199.030         148.394      2.180.983      1.468.440 

7.218.663     6.018.941    80. 182. .578  63. .599. 731 


13.147.999    12. 277. 894162. -589. .5921 29. 448. 484 


4.000,3.36 

901,989 

420 


2.406.219  .39.304.600  40.2>i0.446 

388,682   11.136.888     6,815,9.59 

2.329  .53.584  29. .546 


3.097.927 


16.313.685 

2,610.3411 

5.188.286 

275. .589 

6.922,979 


1.617,071      1.440.268  16. ,561 ,021   15.499,094 


124.6,56 

16.418 

3 


—56,747 

238  095 

106 


4,297, .537 

942.518 

1 .383 


814,590 

652. .309 

6,685 


108,235 


209. ,593 
338 


-294.950     3.3.53,6.35 

-143.447     4,126.082 

337  338 


155, .595 


519.243 
337 


Columbus   &  Green'^ille 

Formerly  Southern  Ry.  in  Mississippi 
— Month  of  December — ■  — Jan.  1  to  Dec.  31 — 


1920. 

133.-536 

.52.977 


198.811 

54,411 

18.3-53 

Cr924 

99.. 598 


1919. 

119.932 

81.015 

213,801 

44.991 

25.499 

2,268 

87,083 


1920. 
1,106,629 
603.122 

1,881,, 5.59 

713.489 

300.769 

32. .596 

1.108.608 


1919 
1.119.616 
621.899 


1,864.983 
469,125 
245.77 

29.465 
9.50.141 


177.366 


163.-532     2.231.298      1.744.275 


21.445 
11.000 


.50,268 

9,000 

10 


10.445 


41   ?.58 


— 19.790 

278 


19.402 

27R 


— 349.739 
117,200 

r7 

— 466.9.56 

— 754. 4H6 

278 


120.707 

106.. 500 

512 


13.695 


—74.542 

278 


Oeorgla  Southern  ft  Florida 


-Month  (if  December — 
1920  1919 

t  S 

258,435  257. .544 
135.265  155.434 
440.668 
72,020 
100,008 
5.691 
215,334 


— Jan.  1  to  Dec.  31 

19-20  191V. 

«  « 

3.239.619     2,783.070 

1.511.486     1,226.272 


463,1,59 

82.026 

96.100 

8,016 

237.7.59 

43o.l62 


5,-330.810  4.374, .501 

925,323  740,901 

1.300,445  1.051. 681 

94. .574  72.889 

2.847,100  2.099.221 

405..304     5,349.767  4,121.923 


24.997 

Cr23,518 

25 


35.364 

21.245 

292 


—18,9.57 

193.423 

1,700 


2.52.5 

188.. 5-53 

970 


48,489 


13.826    —214.681 


63.0.53 


31.847 
402 


23.297 
402 


-236,44* 
402 


58,285 
402 


-Month  of  December 


Mobile  &  Ohio 

Jan.  1  to  Dec. 


IV>20. 

1.281.360 
212. .541 


1.589.0.52 

262.908 

577.622 

44.272 

825.935 


1919. 

1.225,863 
210,771 

1,518,4.53 

302,731 

476.847 

27.374 

678,469 


1920. 

15,088.362 
2 ,404, .392 

18.796.1,52 

3.673,003 

6.025.989 

422. 8o7 

9.127.377 


31- 


1919 

K 

12.. 527. 834 

2.226.121 

15.636.714 

2.815.763 

5.041.699 

295.419 

7.372.566 


1.767,926     1.531.472  19.872.796  16.043.045 


-178.873 
65.000 

22 

-243,896 

-190,294 

1,165 


—13.018 

45.000 

o5 


1.076,643 
702,149 
341 
58.084-1,779,1.34 


-406.3-30 

588.022 

1 .558 

-995.910 


-48.057 
99^ 


3. 120. .594 
7.118 


2.015.207   28.114.127   33.434  940 

2.117.7.56  27.107.232  32,560.704 
7.024  7.101  7,047 

Arizona  Eastern 


-Month  of  December- 


1919. 
S 

228,992 
52.841 


295.733 

11.752 

61.167 

3.138 

147.234 


1918. 

S 
233.484 

.53,180 
315,208 

43.840 

54,976 

3,2,50 

110. .594 


— Jan. 
1920 

S 
3,091.401 
661.9.58 

4.091,004' 

8.55.741 

596.832 

41.899 

1.430.805 


1  to  Dec.  31— 
1919. 
S 
2,8.58,048 
5.53.836 

3.681.306 

796.608 

608.546 

27.094 

1.220.377 


2.52,887 


217.786     3. 232. .581     2.801  7S>« 


42.845 

•20.027 

1 .2.57 


97.422 

28.105 

305 


21.5-59 


69.011 


2,931 
382 


59.383 
377 


8.58.423 

341.-504 

3.037 

513.881 

369.013 

380 


879.51^ 

249.90.3 

934 

628.680 

583  ."m 
377 


Atlantic  Steamship  Lines 

-Month  of  December —  — Jan.  1  lo  Dec. 


1920. 

s 
771.734 
.56.517 


872.8,58 
14,812 

199.025 
16.529 

751.382 


1919. 
S 

1.123.418 
42.834 

1.214.222 

8.830 

247.951 

13.771 

803.909 


1920. 
S 

6.444.357 
467.869 

7. -238. 800 
1.38,278 

3.370.134 
175.752 

8.087.817 


31— 


1919 
$ 

9.302,371 
569.3. 


ill 


10.374.089 

119.601 

2. 618. 822 

1.53.000 

7.893.994 


1.019.773      1.096.805    12.121.780   11.084. 


— 146,914 

11.522 

223 


117.416 — 4.882.980 
10,004  135.295 
1.311 


-710.488 
123.574 

84 


—  1.58.661 


107.417— 5.019. .587    —834.147 


—  157.217 


-41.630—4.982.372—1.3.50.07 


Oalveston  Harrisburg  ft  San  Antonio 

—Month  of  December Jan.  1  lo  Dec.  31 — 

1920  1919.  1920 

%  %  % 

1.796.2:}6     1.7.55.2.52  18.855.6.50 

551.696         467.830     5.787.177 


2.5'i0.9?2  2,33:-!.202  26.-543.746 

317.780  240.410  5.2P0.132 

10.398  4.59.601  6.389.686 

38.718  19. .503  447.891 

998.9.50  769.023  10.273.429 


1919 

S 

15.449.482 

5.468.207 

21.957  49.5 

3.005.16-1 

4.849.732 

210.:^0H 

7.968.686 

1   40<  245      1  ..564.238  23.5.59.198   li;.86:-'.T.55 


I  .III),  .t),  t> 

Cr201.481 

1.257 

1  .■^R7.900 


7')6.V)ii--s 

154.046 

2.0.34 


6.32.203 
22.548 


o.(H'3.,;it 

735.864 

7,367 


fil2.883      2  329.70.5      4. -^.50.508 


1.08.5.t).'<5 
1.381 


.")02.44X 

l.:i8i 


.  li'O 


.Olh.183 
1.381 


Houston  ft  Texas  Central 

— Month  of  December — -  — Jan.  1  lo  Dec 


1920 
S 

867.346 
304.919 


1.257.899 

741.;^97 

?2.468 

2?.8O0 

410.671 

1     '  on  ■JR-:! 


1919. 
S 

726.844 
269.167 

1.060.420 

180.215 

182.907 

7.144 

409.013 


6-  .516 

Crl2.221 

60 


7Q  fi7 


— 1 


,101.061—1.051,543 
1,165  9^-'\ 


42,019 
915 


-OS 

1  «« 

26  ■ 
76 

:^'■)4 
189 
318 

185 

7A(\ 

178.-3? 
847 


31— 
1919 
S 

6., 503, 063 
2.648.700 

9.720.533 
1.7.57.962 
1.797.851 
80.030 
3. 905. .528 
-  ~7  .^20 

X943TTH2 

455  490 

3.909 

142.434      1  ^K?  SP7 

1.516.K54 
847 


1920 
$ 

8.062.291 
3.094.995 

12.i:-;4.2.59 

3.492.307 

2.409.983 

?05.?81 

4  993.629 

tiSri.s!^ 

535.961 
8  443 


-163.579 
900 


'EB..  1921. J 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses — Malnt.way 
Malnt.  of  e<nilpm't. 

Traffic   e.xpenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

'r   vi-s 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  mllesof  r'd  oper 


EARNINOS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Tnifflc  oxpon,ses 

Transportation  exp. 

Tot.exp..lncl.oth. 
Net  from  railroad 

Uncollectible  revenue. 
Vet  after  t.i-  cs.  &c. 

Net  after  rents       

Aver,  mllesof  r  il  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expensas — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

'I'   IX,,. 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper". 


Southern  Pacific  System  (Conel.) 

HouBon  East  &  W»st  Teiaa 


Mditlli  oj  Dtcciiilii  I  — 
1W20.  191V. 

JIM  .>74  i.».  6:17 

ti2  tioO  60,W.J9 


286..  9. 
32:«.ll9 
<V3.5.838 
3.168 
180., 567 
479  471 


230.842 

33,198 

28,927 

1 .333 

108.370 


Jdll  .    \    In 

1»2U. 

2.1  i;i.l).5.i 
682.804 

3,022,/ 14 

1.295,096 

435,045 

38,614 

1.484,207 


Dtc.  31  — 
lUlW 

1.716.694 
.566,. 552 


2,396,164 

417,799 

310.970 

12,12; 

1,105,820 


175,887      3  336.96.<      I  .>>9'i  8'<2 


—  i9^.<)/4 

10.714 
140 

-  203  5'.'8 
— 224.661 

190 


o4,9.j4 

21,835 

355 


32  7»'4 


190 


~,)l4.L'4N 

105.099 

3 .328 

4    ".076 

.»!  /  ,9::i 
190 


199, .lOl 

91.070 

1 .723 


40'    .07 


i9.lMo 
190 


Louisiana  Western 

— Month  of  Ihcimbii —  -    Juii.  1  to  Dec. .SI — 
1V2U.  lUlU.  192U.  lUlb 

s  «  *  > 

:;:.i».,'46         303.902     ,3. 64.;. 6, 8     2,684.7.30 
131.8..3  143.40.'      1.. 166. 11/       1.357,107 


492.11.9 

202,466 

25.876 

1 1  ..502 

186.216 


4  i.S  Sll(( 


■13.2.9 
8,851 


M4.42."' 


24.281 
207 


46.  ./95 

43.024 

69..  4  5 

4 .943 

1 1 1 ,843 

:M(>.992 

.i20.»03 

94.501 

205 

l.-i2.096 

123.127 

207 


.).o80.826 

1.392.442 

945.;  85 

99.226 

1.512.481 


4.17^ 

'00 

l._0,  ,620 

388,031 

2.. 521 

H 1  7 

0  2 

4.2.i4,,.96 

,569,942 

765,4:<4 

50,3,"3 

1,1 4  5,  .502 

■j.tis  :.:iO.< 


i.5.->  1.292 

194.395 

525 


1.3.5tl...71 


720.520 
207 


1.2h.').47t) 
207 


Morgan's  Louisiana  &  Texas  KB 

-Mtinlh  of  December —  — Jdtt.  1  to  Dec.  31- 


1920. 

$ 

7  1.K.503 
209.615 

1.004,693 

152, .'76 

165, .540 

16,988 

442.644 


19iU.  1920. 

%  * 

6<.,;t,049  7. 428. .588 

229. 4.. 2  2.214.776 

980.104  iU.t^'J.MU 

90.443  2.392.493 

147,504  2.313.4,2 

9,89/  1.58,048 

286,428  3.9  3.242 


1»1». 

% 
5.469.511 
2.129.633 


8.065.807 
1.2.50,722 
1 ,628,665 
98,446 
3.120,634 


1.11  .4.50 

.5..:<.86. 

— il2,7o6 

98,016 

98 

-126,236 

97,2/3 

154 

— ''10  902 

:•i•■'^.^'tM 

9  ■'y().2(l6      6.<."'S.06(; 


1,209,294 

661,337 

6. 3, 3 


1,.07,.46 

431,581 

1,95. 


541  ..58H       1  .2    -1    'O 


—2,4,693 
400 


312,105 
400 


208,373 
400 


1.112,124 
400 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl,  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp..  Incl  .oth. 
Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.. Incl. oth. 
Net  from  railroad 

'I'.-IV.'S 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.. Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp. .Incl. oth. 

Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 

Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.. Incl. oth. 
Net  from  railroad 


Texas  &  New  Orleans 

— Month  of  December Jan.  1  to  Dec.  31- 


1920. 
$ 

619,172 
202.935 

931.<;60 

424.900 

61.083 

1 1 .4.S2 

476.841 


1919. 
% 

,536.030 
190.9,53 
805,901 
117,769 
217,6.58 
5.502 
393.4:10 


1920. 

$ 

6,7.50,929 
2,136,349 

10,001,849 

2,984.632 

2,675.689 

115.161 

4.1  IT. 897 


1919 
S 

5.374.159 
2.048.872 


8.140.1.7 
.1.455,442 
2,276,384 
55,837 
2.950.768 


I  060.241 


-128.580 

18.757 

'  I  5-1 

■  111 

-148.270 
469 


791.851  10  714.177 

—  <i2,327 

283.4.54 

1  I  r,H»; 


9H>s 


14,050 

18.635 

1  '01 


6/1.820 

2.53. .54" 

5  ro.S 


Tennessee  Central  I 

— XlcnUi  of  Dicetiibii        -   Jan.  1  to  Dec.  31  — 


* 

15.', 233 
56.2i:< 


226,086 

27,105 

47,514 

6, .571 

1:19,7  26 


IblU. 

S 

i:i9,849 
47,958 

199. .61 

48,457 

39,460 

6,817 

112,044 


1U2U. 

* 

2,0.  9, .596 

647,866 

2,928,925 

5,9,680 

635,749 

,59.811 

1  ,5,-,6    I  1  I 


235  506 


211.95.'      2'",i 


5,723 


-12,190 

7,000 

2 


JO. oil.) 

67,409 

74  7 


15.144 


-19.198 


i2,.i8.> 
292 


— 44,040 
292 


-101    160 

-429.1)90 

292 


IVIW 

s 

1,775,940 
576 . 1 00 

2. 4  89.. 5.17 

84  7.992 

616.480 

40  2  59 


65.3.50 


•  t<>'.r  .    I    lit  I 

292 


Texas  &  Pacific 

— Month  of  December    -        Jon.  1  to  Dec.  31 — 


1920. 

% 
2,878,231 
1,048.577 


1919.      1920.      1919. 

$  $  s 

2.200.235  26.439.270  23.575,8:16 
1.1  9.786  12.093.998  10.676.692 


4.2.55,221 

,546,968 

900,904 

49,116 

1.718,9:14 


3,613, ,46  41,844,190  36,212.4:1, 

.527,635  7,762,424  5,118.022 

739.593  9.137.927  7.716,0,50 

30.408    4<)3.115    305,174 

I. .539, 511  18.340,649  15.827.618 


•t  ii^?  v.>i 


'\4-\.\l\H   ;•(  .4.59.0--i9  :<O.I3,'.5  •.' 


-27,007- 
469 


-1,376,966 
469 


331,;i8  . 
469 


Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Spokane  International 

-Month  of  Dieember —  — J(iyi.  1  to  Dec.  31- 
1920. 

% 
105.257 
26.0.50 

1.53,457  ' 

23,771 

1 1 .943 

2,:98 

44.214 


1919. 
$ 

149.191 

2.i.:<08 

175,409 

33,661 

8.625 

1.578 

A    .303 


1920. 

$ 
1.2.54.110 
216.    91 

1., 566, 775 

285,026 

12    .844 

30,348 

490..''>95 


1919. 

1.008.041 
209.18 


1.248.089 

249.18:-: 

101.566 

21.5.54 

-•03.883 


89  989 


03.467 
8,441 


45.641 

1  65 


ll.-<  ■"» ' 

79,. 506 
6.977 

7>  ^•'>ei 

67,276 
1  50 


662,281 

68,732 

:i53 

4  0'^    10.4 

406,990 
163 


S''7,  ITO 

420,610 
.58,216 

■^C^O   'in-\ 

314.514 
156 


Spokane  Portland  &  Seattle 

— Month  of  December —  — Jan.  1  t(,  Dec.  31- 


1920. 
% 

499.492 
203.839 


7.57,149 

100,083 

94.166 

9,125 

270.115 


r>.m  Svjr, 


247,264 
:i0.337 


1919. 

S 

331,410 
1 .55,281 
.532.701 
137.230 
95,328 
5, .537 
249.088 

I7.8;i6 

75,000 

103 

—  r.  ■  ont\ 


1920. 

s 

6.089.141 
2.3.52.686 

9.1.54,845 
1.851.982 
1.271. ,529 
99.399 
3.114.657 


1919 

$ 

4. 923. .534 
1.841. .58" 


7,2/5.263 
1.235.183 
1.006.707 
73.684 
2.514.916 


195.408 
549 


<; 

^x 

671 

2 

1 

396 
063 

173 
210 
•.>'.'8 

1 

■"'O 

•/.I 

5 

101  .-1:19 

2 

1.0,824 

742.000 

602 

1  /l'>  o.^i 

-,)9.-.^98 
.549 


1,1,58,623 
549 


1,631,. 582 
.549 


Staten  Island  Rapid  Transit 


'Month  of  Decemb'T- 


1920. 

$ 

92,036 
9'>.357 

203,128 

39.2.55 

33.302 

2.240 

110.880 

•)oo  f.Hli 

—26, .537 
3., 54  7 

]J\ 

—  'o  mo 

—48,830 
23 


1919. 


Jcui.  1   tn  Dec.  31- 


79.309 

69.993 

162.860 

20.227 

39.437 

1.317 

10--,oii 

1  -«  fio- 

—  15.836 

16.803 

6 

•<•)  K^fi 

42,290 
23 


1920. 

$ 
1 ,000,245 
1.169.2.50 

2.415.149 

613.634 

403.051 

19.344 

1  471.:iS0 

■>  /ICO  -^oi 

—237.151' 

1.52., 54  7 

K15 

— '<Q/)   .--I  1 

—626.227 
23 


1919. 

.«; 
1,026,267 
939,16." 


2.234,671 

300,972 

339,310 

1-.>,S97 

1.19S.62> 


1   'ta)  o-<n 


h'.lfi.OViV) 

248.1,58 
736 


668,642 

138,900 

198 


•l,a8.>,l.)0 

1,. 337, 2.58 

8.324 


0,0.4,865 

1,222,478 

7,.546 


649  204 


529  513      :<,0:-f9  .5i;7       1  HH.8:<9 


002,144 
1,946 


oil, 049 
1 .946 


1,1. 


•1,12' 

1,946 


0,002,406 
1 ,946 


Terminal  RR  Assoc'n  of  St  Louis 

Terminai  Railroad  ABSoclatlon  of  St  Louis 

— Month  of  December —  — Jun.  1  to  Dec.  31  — 
192U.  1919.  192U  1919. 


-1 


3.321 


8.475 


40.0.55 


395,00/ 

101,198 

70,132 

1,104 

216.7.53 


4,/58,4;i:> 

1,039,985 

797,792 

12,229 

2.227.6.57 


4  0v>  tV\ 


412. ,44 

66.202 

30.178 
1 ,444 

21 5. ,541   

tvn    01      4  o'l  K<i(; 


4,002.,  16 

898.095 

607,309 

10,309 

1.877.713 


— ,  ,000 
56.872 


92.043 
47.764 


-63  873 


4^.279 


68,939 
36 


181,077 
36 


olt,.6  ' 
489.295 
153 

•>".17H 

1,544,9.56 
36 


00,  .481 

370.830 

289 


r-!6.:-i6i 


1,009,115 
36 


St  Louis  Merchants  Bridge  Terminal 

-Month  of  December Jan.  1  to  Dec.  31- 

1920.  1919.  192U.  1919. 

%  %  %  $ 


565 


2.881 


7, .525 


405.4,53 

78.275 

61,512 

1.0;>6 

263.9.57 


4i:i  :-t.58 


— /  .v-04 
13.529 


-15.447 
92 


:i63.,521 

66,714 

4.840 

780 

2.59.105 

33.  .940 

2o.oM 
10.152 


12.684 
92 


4.364.016 

724.725 

732.814 

10.760 

3.041.809 


3.217,134 

662,672 

441,9,53 

9,017 

2,3.56.1.58 


4 

.61  .' 

.2-\ 

-2f).:. 
153 

,255 
.515 
213 

- 

->0(; 

.>K- 

:<  .';i-t.4io 


-326.285 

100.0.50 

9 


-068.80, 

9:? 


-420,19/ 
92 


Toledo  St  Louis  &  Western 

— Month  of  December —  — Jun.  1  to  Dec.  31  — 


192<) 

$ 
935.411 
:'6.6Q4 


1919 
S 


]92ti 


1.006.063 

163.290 

213.931 

18.984 

:«33,5.-0 


784.882   10. -'29. 9-3 
■>'■  .5'11  4.12  005 

8(4.063    11.3,56.935 
108.-63     2.294.2-1 
195.491      2.273.785 
6.6.57  1-3.138 

:i.5'>.166     4.401  .501 


1919 

S 
7.419.6:16 

4.52.8"7 


8.267.87r 
1.4 -5. 280 
1.821.10:^ 
72.625 
3.440.980 


~«l\ 

810 

245 
41 

244 

000 

ont 

oil 

1.4,251 

4.54 


1,2.098 

26.000 

3 

t    I  p.    /I'l  K 
103,0:13 

4.51 


0  •)  I  •". 

><-'i 

2,C11 
371 

.0  6 
,1.50 

004 

1  «  ■« 

«',  1 

K  nit   q45 


1.322.9:12 
315.000 

T30 

1  00     sni 


1,112,642 

4. -,4 


745.4.58 
4.54 


Ulster  &  Delaware 

-Month  of  December — -  — Jan.  1  to  Dec.  31  — 


1920. 
% 

.57.822 
21  .267 


103,713 

22,723 

30,358 

2,427 

74.94  0 


1919. 
$ 

45.993 
18.925 
90.237 
19.011 
22.127 
3.805 
72.820 


1919 
S 

6.59.782 
321.370 


140,1:13 


-.16.-120 
14.098 


— -n  .^iq 


n7,««4 

— 2 -.64, 
4.800 

— .-JO  \\r 

1920. 
S 

746.676 
419.108 

1.480.096 

2-2.107 

288.7.53 
33,203 

1.045. ,537   

1  .740  08.T      l.:i04.324 


1.215.809 
200,692 
230.8-7 

18..58S 
794.8-3 


— 260. 1S9 
69.. 52  5 

rv? 

— •<•>/>  -ix 


— 88.515 
,54.600 


— .52.4,'-! 
128 


-34.26  1 
12K 


.410 

128 


1.53.->'>" 
128 


Union  Pacific  System 

Dolon   PacUlG 

— Month  oj  l/io-fiiOii  Jan.  1  (o  Dec.  31 — 

1920.  1919.  19.i0.  1919. 

7.182.943      6.060,255  94., 44.005  80. .61. 209 

1.908.480      1.675.787   22'"'-      '   '     "   ""    .'42 

10.1,9.154      8.60.i.:i26l3l  i4 

1,. 5.53, 699      1.302.737    20. ..-1...; .07 

2.302.662      2.087,949  25.61.. 013   20.793.022 
1K(|  536  46  575      l,17Hi:i;i  5.50,812 

14 


/  J.J  u...       1    lo.   .:<a  uo  .00  *i'.j^  JO  ."i.ij  fto.< 
289  366  131644      6,189,967      2,991,494 

■/  ,  -.  I  i|  ,   ,,  -  I  it    Mil 

9 


3,614 


1  .-1 1  1  .i,j  .*    .>';.;.>.'  .u  1 


3.614 


3.614 


3.614 


Oregon  Short  Une 


-Month  of  J>icrmbir 


levo 
$ 

2.635.641 
6 11..  26 

.1.. 5)1..  20 

8  U. 4.59 

615.389 

53.788 

1.336.0.55 


lUlU 

s 


./(/  /. . 

* 


2.348.791    33.'23(!.313 
.569  473      7.:92.:i39 


1  to  Dec.  31  — 
191b 

t 

28  t(fM)  HOS 


.J.  160.98.    44,90(),Ol,) 


3,56,4  74 

,565.093 
18,948 


.173, .546 

',3.53,603 

431.929 


^0 
.,  ...'., ,1.07 
6.224.899 
201 .296 


1.075.996  14.599.79.5  11.315.660 


3.051    '9  7  2.182   186  32  0-8. 31    25.098.364 

4»2,923  '.I,  8.600    12, S2/  .312    1:1.162.215 

116,861  1.52,389     3,;i61,779     2,064.122 

12  173                 743             2. .561 


366.0.50 


04 1 ,056 
2.359 


826. 0.17      9.464.7K9    11  .095.. 532 

020.312  ■  9.645,6,6    10.840,884 
2,347  2,359  2,347 


Oreron-Washlnrton  RR  A  NarliratloD 

Miinllt  of  Dtcember  —   -Jan.  1  to  Dec.  31  — 


1020. 

s 

1,636,579 
651,281 


1919.  1920.  1018. 

%  %  % 

I.:i90,8;8  22.310.720  19.413.730 

.564. .594  7,718.-534  6.770.6.52 


2. 491. .532 

873,728 

494,027 

69,720 

1. 192. 80 


i. 166.961    :i3.060.169  28,:i6,  ,603 

.198.0  4      7.401.204  5.016.131 

410,008     5,896,626  

35.341  .542.295 


4,443.018 
3.57.752 


1.115.6-^9    14. 368. .560   11.478.439 


■^830. 91 4 

— o.l9,.-.M 

184.395 

4:1 

^.5->3  S'O 

2.M92..'158  :<o  'x-t   1:  .5  :>•>.   :<-  662 


,  4,0(»2 

308.. 509 

209 

-•>xa   1  1 « 

-2.53.294 
2.22! 


2,       ,  .000 

2.143,696 

4,611 


5.629,940 

1,560.093 

4,006 


«os     •>->      4  06.1  841 

"3,208.389 
2.221 


— 449.    >5 
2,223 


—612,725     - 
2,223 

Total  Company 

— Month  of  December —  — Jan.  1  to  Dec.  31  — 
1920.  1919.  1920.  1010. 

s  s  $  s 

11,7:19.945     9,798,810  1.50160,927  128914,4.30 
3,188.997     2.808.377  .38.170.277  35. 738. .571 


16.:i95.401  13.931,274  209049.510  177447.698 

3.231.887  2.063.236  34.770,779  25,7.53.721 

3,442.079  3.064,;i26  38,869,167  31,469.7:16 

.303,691  104,683     2.162.517     1.119,860 

6.222.713  5.392.765  69.277.749  .54.817.315 


14.282.474  11. .549  071  1 .509:19.9:14  122682.048 

2.112,926  2.382.203  .52,109.57.5'  ,>l, 765.649 

.590.623  783. .500   12.0,86.040    •8.908,936 

78  903             9.329           16.128 


1..522  224      1   .597.800    to  014.199   4.^^.840.. 583 


1.193.409 
8,196 


l„562,4  7i»  39,261,2')7 
8,183  8,191 


43,937,2:12 
9,182 


St  Joseph  ft  Orand  Island 

-Month  of  December Jan.  1  lo  Dec.  31 


1020 
S 

219.803 
40.780 


2  74,922 

72.244 

5 '.052 

3.591 

167.452 


1010. 
% 

1S1.471 
38.618 

233.556 

36,023 

33, 4 -'.2 

2,406 

148.3'^4 


1920. 

2.740.698 
455.429 

3,433,7  06 

1,081.196 

570.062 

31.314 

1.789.4,50 


191S« 

s 

2.271,926 
504.880 

2.9:12.822 

607.363 

474.821 

24.485 

1,578.100 


■<10 

'^:il 

— 44,bO;-i 
18,128 

--.P9 

137 

)X<i 

0  - 

— .■),,>21 

18.579 

16 

—  24 

117 

:i.6    1  .51:1      2.844.433 

88.389 

130.703 

116 


—76.184 
258 


—  15  1.^9 

2"S 


— 2.^    .806 
1.59,063 

514 

-  '<o     -.iH^ 

— 466,698 
2.58 


^2.4.30 


51.6,55 
2.5S 


Utah 

Month  of  December Ian  .1  to  Dec.  31  — 


1920 
S 

189,7.59 
684 


191,164 

25,, 500 

31.031 

360 

46.277 


1910 

S 

169.048 

764 

169,187 

1 1 .0'74 

26,264 

24  5 

34,618 


1920 
S 

1,993,-526 
9.311 


2.009.519 

2.57.265 

368.0.56 

3,248 

463.574 


108 

-08 

82 
11 

455 
240 

-1 

91  T 

-4  6-9      1.130.-0.5 


94.. 508 

13.696 

1 


KO  810 


Union  RR  Cof  Pennsylvania) 

-Month  of  December —  — Jan.  1  to  Dec.  31  — 
1920.  1919.  1920.  1919. 

S  %  %  t 


.55.660 

OS 


:i .  1 1 : 


8   8.814 

82.319 

•248 

-0<i   0)r, 

717.020 

OS 


1919. 

1.301.109 
6.785 

1.309.865 
164.664 
263.894 
2.474 
263.269 
"20.. 5.36 

589.329 
91.231 

1 

408.096 

440.141 

98 


2  72.435 

177.803 

r;-o 


O'l  'i/in 


1.010.065 

1 03 .115 

•269.. 506 

933 

6^0.7.'-.:i 


.593,796  10.977,141 

118. .557  1.0.58,6-0 

210,140  2,664,805 

SIS  5.0.50 

415.793  6.708.063 


7,710.275 
1 .0.50.. 54  4 
2  357  519 
3.62.5 
4.246.8.50 


/MO  aao 


'.^6  1  10   10  -yf<  9.1X      -^-.i<)  (iO- 


29.:-t  .1 
27.592 


1  -so 


.59.1031 
23 


-56.2.50 
45 


-16'.-!.:i52 
9.470 

9 

-1    1   S'<1 

-1.55, .524 
40 


43.1.897 
140.. 592 


oo-i  •An'i     -  .1  'n  889 


1.137.645 
45 


417.185 
40 


Vicksburjr    Shreveport    &  Pacifle 

—Month  of  Dec(mber — •  — Jan.  1  to  Dec.  31  — 

1919.             1920.  191* 

S                    $  S 

152.308     2.984.3.59  2.075.838 

117.196  _1 .1S7  304  998.788 

291.403  ~4.. 522. 271  3.323.329 

-12.0.52         917.223  ,542.331 

66.610         914.075  722.051 

7. .540           97.015  .54.681 

129. .598      1  .S9?.79.^  l.99:tfi95 


1920. 

S 

304.610 

98 

593 

4:10 

141 

86.013 

96 

520 

9 

231 

1.59 

■.>05 

•<<;■" 

010 

62 

•)99 

21 

823 

128 

'0 

970 

16 

IKI 

171 

•>M    -00      .v.oi^  "-^4      •»  «OM..?R.X 


42.613 

6.572 

11 


•je  O'lO 


171 


.573. .546  629.945 

183.600         149.127 

3.56   500 

4sn  :ii7 

447.387 

171 


.•80  ..^80 


2.56.985 
171 


14 


RAILWAY  EARNINGS 


[Vol.  112. 


EARNINOa. 

r 

FrolKht  revenue 

PasHCiiKcr    revenue 

Tot.,  Inrl.  otliorrov. 

ExpoMscs— Maiiit  .way 

Mnlrit.  of  ooulpm't. 

Traffic   expetisoK 

Transportation  exp. 

Tot  .exp .  ,tncl  .oth . 

Net  from  railroad 

Taxes     .        -  . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mll«8of  r'd  oper. 


EARNINGS. 

FrelRht  revenue 

Pas.senger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  ©quipm't". 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  _  .         

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents .  _ 

Aver,  miles  of  r'd  oper. 


— Month  of 

192U. 

S 

i..';o:<.'i2i 

100.016 


Virg^inian 

DrcenihvT     •        Jan.  1  lo  Dec.  .'Jl  — 

191V.  1920  1919. 

%  %  % 

yiO.O.'i,')  1.'),721.:J28   10,2(iH,12« 


fifl,47:i 


«s.''..:{2i 


722.010 


.720.()i).J 
220. SSI 
H7.S,072 
9.818 
63.3.  n8:< 

.271.40.''. 


1,082. '16i»    IS.lSO.O.'il    12.07.''). ;»),'■) 


i;}!).017 

269, 46.') 

4.264 

479,913 


2.20.3.661 

3. 6.';.-). 36.'') 

100,172 

6.494.699 


1  ,838,772 

2,662,386 

,56,342 

4,421  ,.'')6,') 


909.243   12. ~M 

1/3  22.5 

70,000 

4 


.414 


.5,382.036 

1,087,791 

22 


0.17,5.000 

2,900,304 

433,200 

23.5 


23.'->.6'>l 


103.220     4.2f>-l  H'»'>      2.466.868 


29, 


.361 
.523 


11.5.480 
.523 


4,944.213 
.523 


2, .511,1  12 

.52:: 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot .,  incl .  other  re V . 

Expenses — Main  t. way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp., Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-Month  of 
1920. 

4.116,103 
1.019.241 
5.705,328  ■ 

934.221 
1.078.011 

119.697 
2.6.58,974 


Wabash 

December —  — Jan.    1  to  Dec.  31- 
1919.  1920.  1919. 

Sit 

3,314,678  43.324  699  35. 255. .54 
893.968   11.218.0.50   10.143.3.56 


4.622.171 

700.420 

900.976 

.57.917 

2.476.337 


.59.982.282 
10. .54 1.360 
14.735.801 
1.169.383 
30.023.9.53 


48,847,085 

8,086.880 

9.3.58,676 

6.57.1  OP 

24.610.614 


5.004  986      4.297.4Sn   .58.822  043   44.391  .73" 


700,341 
1.30.920 
111 
.■^69.309 
378,455 
2,472 


324.691 

102.163 

4.346 


1.160,238 

1., 5.54 .347 

3.3.54 


4,4.55.348 

1.303,123 

9,176 


918.171      — 307.463      3.143.048 


84 .078- 

2.472 

Western 

—Month  of  December— 

19C0.  1919. 

$  * 

1.731.074        909.332 

107.360  81,813 


-3,7,59.7- 
2.4: 


831.23S' 
2.474 


Maryland 

Jan  .1  lo  Dec. 


1,923,771 

67,149 

.536.735 

32. ,581 

981.932 


1,111,645 

367,626 

549,551 

21,869 

577,617 


1920. 

S 

17,6.55.112 
1,236.091 

20.0.50.841 

3, .524,330 

6,261,169 

4.56.097 

8, 795,. 567 


31— 


1919 

$ 

12.219,513 
1.077.210 

14.610. 40P 

2,809,337 

5,0.55.826 

216,873 

5.811.003 


1.692,026 

231.745 

55,000 

43 

176.702 


1.. 577.411   19.870. .597   14. .591 .767 


-465.765 

43.200 

4.960 


277,.572 
797 


180.244 
606,400 

43 

-513.925    —426.198 

-438.941         675.975 

689  785 


18.641 

518.400 

4.960 


-.504.718 


-161  ..5.33 
692 


Western  Pacific 

— Month  of  Decrmhcr —  -    Jan.  1  lo  Dec.  31 

1920.             1919.  1920 

s               s  t 

861.064 
195.297 


1,078.994   12.480.021 
1,58.971      2.623.290 


1919. 

S 

11.227.664 

1.912.822 


1 


167.223 
160.319 
205.. 5.58 
32.817 
488.066 


1.291,017 

138,102 

204,7.56 

15.666 

384 ,465 


15.981  „502 

2.6.30.226 

2. .502. .502 

339.938 

5.7.53.973 


13.657,296 

2.. 524. 1.59 

2.2.56.687 

1,53,8.52 

4.075.386 


967.687 

199  .53.5' 
79.087 
17 


790.439    12.024.802      9, .545. 284 


,500,5/8 

62,874 

234 


3,9.56,699 

777.619 

1.011 


4.112.011 

.595  264 

1  .2.50 


120.430 


437.469      3.178.068      3,515.4Q7 


163.. 5.59 
1.011 


490.616 
1.041 


3.404.726 
1.011 


3. .546. 4.56 
1.041 


Western  Ry 

-Month  of  December- 

1920.  

% 
128.403 
84.334 


234.363 

52.997 

64.155 

8,173 

97,025 


1919. 

S 
125.281 

80.125 
223.417 

25,483 

41.896 
6,377 

70.804 


of  Alabama 

Jan.  [  to  Dec.  Sl- 


1920. 

S 

1.. 563 .377 

945.486 

2.786.398 

467,266 

617.808 

76,3.55 

1.072.374 


1919. 

S 

1.402.22 
9.54.420 


2. .546. 170 

314,119 

518, .549 

40.191 

922.831 


237.031 


1.54.669     2.383.375     1.9 15.. 587 


—2.668 
18,466 


68,747 
1.063 


—21.134 


69.811 


-.36.3.54 
133 


67 


,.573 
133 


403,022 
95,237 

7 

307.778 

298.885 
133 


630. .502 

72,436 

6 


5.58.140 


5.58.890 
133 


Wh 

—Month  of 

1920. 

S 

1.343.966 
93. .587 


eelindr  & 

Dcccriti/cr — 
1919. 

t 
808.838 
66.669 


1.. 5.38. 320 

278.4.59 

.398.051 

16.171 

696.398 


I  .434.137 


101.182 
82.474 


957.643 
164.181 
251.3.30 
5.787 
437.167 
885.990 

71.6.53 

83 .837 

1.198 


Lake  Erie 

— Jan.  1  lo  Dec.  31- 

1920  1919. 

t  • 

15,431,477   10.682, 
893.961         677  .i 

17.916.677 

3.063,771 

4,. 523, 661 

172.680 

7  682.679 


12.600.1 
2.3.57.211 
2.999," 
76.1 

s.iooJ 


21.707 


—64.101 
511 


-88.3,9 
511 

Wichita  Falls  & 

—Xlonth  of  December — 
1920.  1919. 

%  % 

136.129         138.635 
42.. 509  .50.028 

202.370  " 

64.377 

69.996 

2.164 

1.53.. 570 


15.897.269 

2.019.40/ 

919,694 

1  .,5,57 

-1 3  ..382      1.O08.155 

-18/, 312 
511 


Northwestern 

Jan.   1  lo  Dec.   31— 


189.414 

30.960 

28.902 

1,231 

90,143 


1920. 

$ 

1 ,835,003 
.598,220 

2,609,813 

715,044 

397,194 

12,718 

1,315„581 


1919. 

• 

1 .695.881 
■506.314 


2.308.7jM 


160.004 


29,410 
9,915 


298  071  2.566.937 

—95.700  42.876 

11,178  130, .522 

.57  3.59 


19.494  — 106.936 

—442  —135.824 
328       328 


—88.005 

-390.343 
328 


Yazoo  &  Mississippi  Valley 

-Month  of  December Jan.  1  lo  Dec.  31— 

1920.  1919.  1920.  1919 

s  s  s  t 

1.443. .595     1.. 509.092  20.600.910  18.255.I« 
524.908         698.165     5.906.989     5.605.017 


2. 082. .524 

3.58.8.56 

379.192 

29.039 

968.605 


2.315.908 

443.086 

.560.. 565 

17,922 

992.387 


28.124.175 

6.300.042 

6.339.340 

324.347 

11.864.404 


24.9.52.13 

4.073. 

5..506.60C 

191.51S 

9.114.323 


1.807.927      2.055.444    25,666.550    19.285.125 


274. .596 

245.212 

121 


260.464 

99,. 583 

440 


2,457,625 
1,198.611 

4.837 


5.667.007 

799381 

3.217 


29.262 


21.845 
1.381 


IfiO  440       1.954.17fi       4.Sfi4.40 
4,447.48 


11,284 
1.381 


-378.630 
1  ..381 


1.38 


WAR   TAXES-HOW  TREATED   IN   ABOVE   RETURNS. 

The  railroads  having  been  returned  to  private  control  on  March   1  1920  (though  ^^^th  the  option  of  having  the  guaranteed 
rental  continued  for  another  six  months,  or  to  Sept.  1  1920,  which  option  all  the  roads  in  the  country',  with  only  a  very  few  excep- 
tions, availed  of) ,  the  practice  of  treating  the  war  taxes  was  changed.     Previously  the  war  taxes  bad  not  been  taken  into  account 
at  alj  in  the  monthly  returns.     Now  they  appear  in  the  figures  for  1920.     It  is  desirable  to  know  the  part  played  by  this  item 
in  the  compari.sons  between  1920  and  1919,  and  the  table  which  follows  has  been  prepared  with  that  idea  in  view.       Where,    , 
as  has  happened  in  so  many  cases,  the  roads  have  failed  to  earn  even  bare  operating  expenses,  there  are  presumably  little  or  no   j 
war  taxes  to  pay  (the  matter  depending  upon  the  extent  of  the  income  from  other  sources) ,  but  in  the  following  we  have  brought 
together  all  the  information  bearing  on  the  subject  to  be  obtained  from  the  returns.     We  indicate  in  every   case  the  latest  month 
in  which  any  notation  regarding  the  war  taxes  is  to  be  found  in  the  returns.     In  only  a  very  few  cases  does  the  month  happen 
to  be  December,  and  indeed  in  very  few  instances  even  November,  which  would  seem  to  indicate  that  previous    allowance  was    ) 
deemed  ample  for  the  purpose;  but  whatever  the  month  in  which  such  notation  appears  on  the  return  we  show  it  in  the  table, 
and  then  add  the  amount  of  the  deduction  both  for  that  month  and  for  the  year  to  date  including  such  month. 


Month. 

Alabama  &  Vick.sbure; Sept. 

Alabama  Groat  Southern Nov. 

Arizona  Eastern Oct. 

Atchison  Topeka  &  Santa  Fe Oct. 

Atlanta  &  West  Point Oct. 

Baltimore  &  Ohio Nov. 

Baltimore  &  Ohio  Ohicaeo  Terminal Sept. 

Beaumont  Sour  Lake  &  Western Oct. 

Belt  Railway  of  Chicago Oct. 

Bessemer  fc  Lake  Erie Dec. 

Boston  &  Maine .Sept. 

Buffalo  &  Susquehanna Oct. 

Buffalo  Rochester  &  Pittsburgh .Nov. 

Central  New  England Oct. 

Central  of  Georgia Oct. 

Charleston  &  West  Carolina Nov. 

Chicago  &  North  Western Oct. 

Chicago  Burlington  &  Quincy Oct. 

Chicago  Great  Western Oct. 

Chicago  Indiananolis  &  Louisville Nov. 

Chicago  Rock  Island  fz  Gulf Sept. 

Chicago  Rock  Island  &  Pacific Sept. 

Chicago  St.  Paul  Minn.  &  Omaha Sept. 

Chicago  Terre  Haute  &  Southeastern Oct. 

Cincinnati  Indianapolis  &  Western Oct. 

Cincinnati  New  Orleans  &  Texas  Pacific Nov. 

Cleveland  Cincinnati  Chicago  &  St.  Louis Oct. 

Copper  Range Oct . 

Delaware  &  Hudson Oct. 

Delaware  Lackawanna  &  Western Oct. 

Duluth  &  Iron  Range Dec. 

Fort  Worth  &  Denver  City Sept. 

Galveston  Wharf Sept. 

Grand  Rapids  &  Indiana Nov. 

Green  Bav  &  Western Nov. 

Gulf  Colorado  &  Santa  Fe Sept. 

Gulf  Mobile  &  Northern Sept. 

Hocking  Valley Oct. 

Houston  &  Texas  Central Sept. 

Kanawha  &  Michigan Sept. 

Kansas  Citv  Southern Sept. 

Lake  Erie  &:  Western Sept. 

Lehigh  &  Hudson  River 1 Dec. 

Lehigh  <fe  New  England Nov. 

Lehigh  Valley Oct. 

Long  I.sland-- Sept. 

I.os  .VngoJoK  &  Salt  Lake Oct. 


Amount 

Total  for 

in  1920.  Period  1920. 

%\  .700 

$11,900 

39.250 

140,100 

4.912 

37,081 

22,873 

1,887,285 

1,182 

57,579 

518,218 

500 

3.000 

500 

4.000 

1,152 

9.216 

718.000 

26.000 

182.000 

10.400 

40.0.50 

10,000 

90,000 

425 

2.287 

10.381 

88.001 

3,125 

28.125 

95.000 

760.000 

165.086 

1,320.687 

9,666 

77.3.33 

2,000 

16,000 

4.166 

29,166 

8.139 

,56,839 

14.400 

100,800 

1.000 

8.000 

1.769 

19. .388 

1.34.000 

368.800 

25,160 

197.320 

,540 

4.330 

7,. 500 

60.000 

102,083 

816.666 

147 

1 .304 

1,200 

8.400 

2  ,,500 

17.500 

1,.500 

13.. 500 

1,200 

13,200 

1,098 

7,690 

2,000 

18,000 

7,335 

32,491 

10.2,59 

88,535 

7,3.50 

48,150 

7,574 

53,024 

7.000 

15,250 

2,400 

24,426 

6.. 500 

58. .500 

30.000 

240,000 

2.500 

17.500 

8.793 

80.327 

Amount  Total    for 

Month,  in  1920.  Period  1920. 

Louisville  &  Nashville Oct.  $57.2,50  $481,500 

Louisville  Henderson  &  St.  Louis Oct.  1,957  15,657 

Maine  Central Oct.  13.083  104.665 

Michigan   Central Oct.  13,700  96,400 

Minneapolis  &  St.  Louis Sept.  7.3.57  32,5.50 

Minnesota  &  International Nov.  756  6.807 

Missouri  Kansas  &  Texas Sept.  8.000  24.000 

Missouri  Pacific Oct.  40.000  320.000 

Mobile  &  Ohio Sept.  8.000  56.000 

Monongahela Nov.  1.293            

Monongahela  Connecting Nov.  3,5  699 

Morgan's  L.  &  T.  RR.  &  SS.  Co Sept.  4.662  32.639 

New  Orleans  &  North  East Oct.  3.800  45,000 

New  Orleans  Great  Northern Nov.  183  2.200 

New  Orleans  Texas  &  Mexico Nov.  1,166  10. .500 

New  York  Central Oct.  132.352  1.221,941 

New  York  Philadelphia  &  Norfolk Sept.  6.240  43.810 

New  York  Susquehanna  &  Western Oct.          5.495 

Norfolk  &  Western ...    Nov.  100.000  1.140.000 

Northern  Pacific Sept.  132.178  1,205,314 

Northwestern  Pacific Oct.          5.200 

Oregon  Short  Line Sept.  207.449  842.946 

Oregon-Washington  RR.  &  Navigation Sept.  25.800  90.824 

Pennsylvania  Railroad  and  Company Sept.  194.091  2,168,023 

Perkiomen Nov.  2.000  18.007 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis Nov.  34.198  307.604 

PorfReading Nov.  875  7.879 

Quincy  Omaha  &  Kansas  City Oct.  175  1.400 

Richmond  Fredericksburg  &  Potomac Sept.  6,250  44,452 

St.  Joseph  &  Grand  Island Oct.  641  5.129 

St.  Louis  Brownsville  &  Mexico Sept.  2, .500  17. .500 

Southern  Railwav Sept.  32,000  224,000 

Southern  Pacific  Company , Oct.  168, .578  2,162,124 

Terminal  Railroad  .\ssociation  of  St.  Louis Sept.  2,800  19,600 

Texarkana  &  Fort  Smith Oct.  1,215  9.725 

Texas  &  New  Orleans Sept.  4.425  26.413 

Texas  &  Pacific Sept  9.920  96.440 

Union  RR.  (of  Pennsylvania! Dec.  8,6.53  8.6.53 

Union  Pacific Sept.  489,955  2,180.6,58 

Utah Oct.         19, .564 

Vicksbiu-g  Shreveport  &  Pacific Sept.  1,300  9,100 

Virginian Oct.  72.081  132.166 

Wabash Oct.  8.000  64,000 

West  Jersey  &  Seashore Sept.  6.000  9.500 

AVestern  Maryland Sept.  6.800  47.600 

Western  Pacific Sept.  6.000  42.000 

Wichita  Vallev Sept.  600  4.200 


Net  Income  Under  Government  Control 

AS  COMPARED  WITH  THE  GUARANTEED  RENTAL. 


From  tabulations  prepaxed  by  the  United  States  Railroad  Administration  we  have  compiled  the  following  statement 
■hewing  for  all  of  the  Class  1  roads — that  is,  all  roads  whose  gross  revenues  from  railway  operations  exceed  $1,000,000  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  comparison  with  the  "Standard  Iteturn,"  or 
Government  Guaranteed    Rental. 

The  compilation  enables  any  one  to  see  whether  during  the  period  of  Government  control  any  given  road  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  extent  of  such  loss  or  orofit.  It  will  be  observed  that  only  in  a  few  exceptional 
oases  did  the  Government  derive  a  profit  from  the  operation  of  tne  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  period,  that  is,  the  three  years  ending  June  30  1917,  this  being  tne  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  property. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  states,  have  been  taken  from  the 
monthly  returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given  from 
month  to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any  one  desiring 
the  full  details  for  the  different  roads,  including  gross  revenues,  expenses,  &c.,  will  find  them  in  the  issue  of  this  publication 
for  March  13  1920. 


Arerage  — Net  Federal  Income —  Standard 

Miles  Beturn 

K&atern  KoKion.            of  Boad.  1919.  1918.  Entire  Year. 

Nma  England  Dialria —  f  $  S 

Bangor  &  Arooitook 632  107.731  607.177  1,066,776 

Boeton  &  Albany 394  1.951.199  2.232.916  4,068,181 

Boston  &  Maine. 2.376  3,577.108  1.895.400  9,682,491 

Central  New  Kngland 301  ietieS.lSS  57,768  1,468,134 

Oantral   Vermont 636  def87/,«05  (1^689.^69  828,626 

Grand  Trunk  In  New  England       172  def766.51  +  defi,/05,fl77  der4.271 

Maine  Central 1, 21G Atit  1  .tn.t 03  def587,78i  2,966,697 

N.  Y.  N.  H.  A  Hartford 1.966  6.929,382  7,769.005  17,178,367 

RutUnd 416  223.058  42.165  1,023,883 

Total 8.008  9.776.418  10.227.504  88,901,098 

Central  District — 

Ann  Arbor. 301  676.137  176,013  626,883 

Buff.  Kocheeter  tt  PltUburgh       590 defi .075 .870  1.086.378  8,276,410 

Delaware  &  Hudson 876  2.054.575  2,451,695  7,409,600 

Delaware  Lack,  tc  Weatern..       996  11,809.921  16,973,193  16,749,477 

Detroit  &  Mackinac 382  def89,596  34,304  810,664 

Detroit  &  Toledo  Shore  Line.         62  916,852  467,806  466,612 

Erie  (Incl.  Chicago  &  Erie)...  2.259  1, 036. 370 def2,«46. 652  16,729,068 

Grand  Trunk  Wentem  Lines..  1.002  2,309,600  203,930  1,076,017 

Lehigh  &  Hudson  River 97  396,718  363,664  619,371 

Lehigh  &  New  England 232  927,354  1.197,761  1,186,761 

Lehl(?h  Valley 1,436  3,776,291  6,821,131  11,318,714 

Michigan  Central 1,862  16,969.157  13,692,236  8,062,127 

MonongaheU.. 108  1.041,104  660,615  683,086 

New  York  Central 5,682  48,201,701  46.035.695  61,739,600 

N.  Y.  Chicago  &  St.  Loola...       674  4.048.631  3,893.167  2,218,867 

N.  Y,  Ontario  &  Western 669  796.047  676.100  2,108,689 

N.  Y,  Susquehanna  &  West- 
ern (Incl.  W.  B.  &  E.) 226  def785,67i  624,551  999,942 

Pere  Marquette 2,232  6,717,880  3,851,485  8,748,196 

Pittsburgh  &  Lake  Erie 226  3,601.821  9,880.183  8,980,219 

Pittoburgh  4;  Shawmut 103  defi77,302  130,436  618,261 

Pittsburgh  &  West  VirglnU..         63  def6A8.908  def319.631  237,010 

Ulster  &  Delaware 129  defi52.754  def57,775  128,009 

Wabash 2,604  864.446  3,714.172  6,826,810 

Total .22,611  103.611,603  109,099.466  142,739,088 

Ohio-Indiana  District — 

Chicago  Indianapolis  &Loul8v      657  416.931  747,799  1,620,269 

Cincinnati  IndlanapoUs  &  W.      322  def590.797  AetlSS.SS?  422,213 

Cincinnati  Northern 252  493.591  257.750  817,628 

Cleve.  Cln.  Chicago  &  St.  L.  2.397  12,981,613  14.751,312  9,938,697 

Detroit  Toledo  &  fronton 456  def7i0.545  def7;7,087  226,896 

Hocking  VaUey. 360  1,444,287  2,614.670  2,687,167 

Kanawha  &  Michigan 177  171,233  1.658,827  1,296,141 

Lake  Erie  4;  Western- 903  def39,03«  397,292  1,646,642 

Toledo  &  Ohio  Central 436  defil7,097  826,951  1,086,661 

Toledo  St.  Lou1b&  Western..       464  760.549  1.248,218  994,294 
Wheeling  &   Lake  Erie  (Incl. 

Lorain  &  Weet  Virginia)...      637  1.099.856  1.192.764  1,728,318 

ToUl 6,941  15.909.487  22.820.109  21,809,702 

Grand  total.  Eastern  region. 37.460  129.296.408  142.147.069  203,449,878 

Allegheny  Region. 
Baltimore  &  Ohio  (incl.  Coal 

&  Coke) 6.152  6.066,914  7,193.131  28,081,146 

Bessemer  &  Lake  Erie 226  2,005.600  4.940,006  4,718,664 

Buffalo  &  Susquehanna 297  AeU09,3i6  113.043  691,613 

Central  of  New  Jersey 686  1,408.865  6,375,183  9,362,301 

Cumberland  Valley... 164  447,030  1,848,302  1,228,967 

Grand  Rapids  &  Indiana 570  456,093  264,425  929,386 

Longlsland.. 398  2,445,212  3.915,(559  8,221,949 

N.  Y.  Philadelphia  &  Norfolk       122  648,692  990.008  996,061 

Pennsylvania  East 6,381  8.042.568  19.952.680  61,416,782 

Pennsylvania  West 1,766  5,786,456  4,464,444  14,992,786 

Philadelphia  &  Reading 1,629  5,431,888  11.298,842  17,067,230 

Pittsb.  Cin.  Chic.  &  St.  Louis  2.384def2,505,5i0  2.878.717  11,334,094 

Staten  Island  Rapid  Transit..         24  68,655  33,941  866,824 

WestfflTQ  Maryland... 698  dellSl.geS  defJ,79,i93  8,079,693 

West  Jersey  &  Seashore 361  11.927  deeH3.998  962,682 

Total 19.846  28.772.799  63.634.490  148,164,966 

Pocahontas  Region 
Chesapeake    &    Onio     (ind. 

C.&O.oflnd.) 2.506  7.523.378  17.060.651  13,226,983 

Norfolk  &  Western 2.088  10.133.638  18,804,782  20,634,142 

Virginian 623  2,555.230  1.952,872  3,247,603 

Total ,  6.117  20.212.246  37.818.306  87,108,728 

Central  Western  Region. 

Arizona  Eastern. 378  588,433  1,479,821  1,242,476 

Atch.Topeka&  Santa  Fe 9.444  40.060.767  41,709.460  89,867,072 

Chicago  &  Alton 1,051  detZU.395  1,817,094  3,178,316 

Chicago  &  Eastern  Illinois...   1,131  deUi3M6  1.560.806  2,946,001 
Chicago  Burlington  &  Qulncy 

(ind.  Q.  O.  &  K.  C.) 9.621  25,428,088  25.089,199  33,890,080 

Chicago  Peoria  &  St.  Louis...       247  def868.05i  det5i8,860  127,640 
Chicago   Rock  Isl.  &  Pacific 

(incl.  C.  R.  I.  &  G.) 8.066  9,067.411  9.217.002  16,880,681 

Chicago  Tarre  Haute  &  8.  E.       374  dete77,560  769,487  922,786 

Colorado  &  Southern 1,100  1.644.897  2,868,352  2,481,212 

Denver  &  Rio  Grande. 2.693  6,113.737  5,492.884  8,319,377 

Denver  &  Salt  Lake 255  def9-J5,793  def96l,i58  363,290 

El  Paso  &  Southwestern 1.028  2,993,415  4,946,206  4,146,102 

Fort  Worth*  Denver  City...       454  2,912,058  1,824,785  1,891,386 

Los  Angeles  &  Salt  Lake 1.168  3,353.127  2,791,315  3,414,761 

Northwestern  Pacific 530  1.103,594  1,485.017  1,338,000 

Oregon  Short  Line. 2,348  10,754,273  10,723,916  10,204,619 

St.  Joseph  &  Grand  Island...       259  defA8.3/8  def;03,787  373,811 

Southern  Pacific  (Pacific  Sys.)  7,048  32,677,799  34,016,787  86,171,354 

Toledo  Peoria  &  Western 248  def2/7.656  defi. 377  169,740 

Union  Pacific. 3.614  32.873,256  35.629.321  23,670,741 

Western   Pacific 1,027  3,575,968  2,604,528  1,900,360 

al 61,973  170.121.674  182.426.498  191,978,682 


Average  — Net  Federa    Incomt —  Btandaxd 

Miles  Return 

of  Hoad.  1919.  1918.        Entire  Year. 

Northwestern  Region.  S  f  > 

Chicago  &  North  W«»tern...  8.090  12,771,197  12,498.939  18.201,016 

Chicago  (ireat  Western 1,496  1.126,606  61,009  2. 968, 480 

(JhicaKo  MUw.  &  St.  Paul. ..10,647  3,250,867  3.933.874  27,948,819 

ChlcaBO  St.  Paul  M.  &  O 1.749  2,698,776  2.631.620  4,934.790 

Duluth  &  Iron  Range.. 289  3,082.978  3.824.716  2,866,241 

Duluth  Mlssabe  &  Northern.       411  11.401.721  12.495.342  6.123,061 

Duluth  South  Shore  &  Atlan.       599  def22.5i7  267,704  562,348 

Elgin     Jollet  &  Eastern 829  3,322,507  4,781.037  1,862, l'? 

Great   Northern 8,219  12,827,280  12.368,069  18,666,681 

Mineral  Range 101  detl07.15J,  10.827  144,006 

Minneapolis  &  St.  Louis 1,647  def3/4. 698  238.577  1,706,994 

Minn.  St.  Paul  &  8.  8.  Marie  4.243  5,057,636  3,925,862  10,878,977 

Northern    Pacific. 6,593  18,450,790  28,317.433  80,087,760 

Orepon-Washington  RR.  &  N.   2,070  3,224,299  4,490.859  4,491,888 

Spokane  Portland  &  Seattle..      638  1.652.116  2.694.420  1,871,088 

ToUl -47.621  78.422.402  92.540.188  148,464,177 

Southern  Region. 

Alabama*  Vlcksburg.. 141  264.097  346,074  822,864 

Alabama  Great  Southern 312  1,498,327  2,062.786  1,703,180 

AUanta  &  West  Point 93  539.640  660,606  262,998 

Atlanta  Blrm.  &  Atlantic 640  def9*6,458  def572,922  480,000 

Atlantic  Coast  Line 4.867  7,213,015  11,685,220  10,180,916 

Carolina  Clinchfield&  Ohio..       291  1.497,762  1,162,282  1,627,968 

Central  of  Georgia .1,918  1.683.969  3,917,977  3,408,809 

Charieeton  &  Western  Caro..       343  171,233  649,209  466,921 

Cincinnati  N.  O.  &  Tex.  Pac.       337  525,956  3,092,962  8,641,040 

Florida  East  Coast 765  1.444.349  1.633,983  2,842,841 

Georgia 329  1,326,143  2,256,504  868,621 

Georgia  &  Florida 348  detHl.538  detl04.538  88,000 

Georgia  Southern  &  Florida-.       402  62.593  351.763  611,467 

Gulf  &  Ship  Island 306  def8/,38«  364,779  696,888 

Gulf  Mobile  &  Northern 438  def98,977  200,289  668,338 

Illinois  Central -_ 4.793  4.479.526  12,981,324  16,282,374 

LouisvUle  &  NashvilleTl 6,013  11,884.568  19.568.935  17,310.496 

Louisville  Henderson  &  St.  L.       200  510,724  648,071  343,916 

Mississippi   Central 165  detl8Jf.901  310,921  308,626 

Mobile  &  Ohio 997 def/ ,025,823  244,315  2,697,478 

Nashville  Chatt.  &  St.  Louis-   1,247  1.242,397  4.146,298  3,182,089 

New  Orieans  &  Northeastern.       204  187,064  990,248  1,204,992 

New  Orieans  Great  Northern.       285  14,593  407,939  619,904 

Norfolk  Southern 906  163,670  291.453  1,266,871 

Northern  Alabama 113  64,343  192,542  150,688 

Richmond  Fred.  &  Potomac.         82  2.763,900  3,025,529  1,136,974 

Seaboard  Air  Line 3,663  1.867.961  3.658.391  6,497,028 

Southern 6,983  10,642.649  29,512,206  18,663,893 

Southern  RR.  in  MlBslssIppI.       278  def70,887  def;0.397  6,990 

Tennessee  Central 293  def536,/68  def2,A68  162,734 

VlcksburgShreve.  &  Pacific--       171  464,510  342,116  337,948 

Washington  Southern 36  1,875,153  1,736,088  467,230 

Western  of  Alabama... 133  669,354  621,916  288,238 

Yazoo  &  Mississippi  VaUey...   1,382  4,475.913  4.499.924  3,862,318 

Total 38.374  63.937.173  110.740.326  101,020,396 

Southwestern  Region. 

Fort  Worth  &  Rio  Grande...      236  20,514  def6/.99*  1,301 

Gulf  Coast  Lines. 920  1.270.855  1,928,596  1,140,676 

Gulf  Colorado  &  Santa  Fe...   1.936  2,466,881  2,854,270  2,828,218 

International  &  Great  North.   1.160 defi, ,^0.^, 787  1,378.645  1,394,946 

Kansas  City  Mex.  &  Or.  Sys.       737 defi .2.^.*, 673  def692.2*5  160,000 
Kansas  City   Southern   (incl. 

T.  &F.  S.)... 862  2.189.369  3.128.053  8,636,427 

Louisiana  &  Arkansas .-       302  defi+6,63i  86,232  389,362 

Midland    Valley. 389  343.136  766.680  444,346 

Missouri  &  North  Arkansas..       365  def66i,377  def//5.86J  176,000 

Missouri  Kansas  &  Texas 1,714  4,562,769  6,215,538  6,863,831 

Missouri  Kan.  &  Tex.  of  Tex.   1.796def2,;H3,.i45  def790.996  621,778 

Missouri  Oklahoma  &  Gulf-.       332 def/ .0*7 .628  def529.6/3  def83.60S 

Missouri  Pacific 7,205  4.363,698  11,821,976  14,206,814 

St.  Louis-San  Francisco 4.761  14,695,141  11,247,194  13,690,213 

St.  Louis-San  Fran.  &  Texas.       134  def/79,720  deS117 .399  der332,9aS 

St.  Louis  Southwestern. 940  3,070,880  3,681,615  8,366,749 

St.  Louis  Southwest,  of  Texas      815def/ ,508,727  def338,255  666,166 

San  Antonio  &  Aransas  Pass.       737 deil, HI, 7Z3  detlZ6.0t3  486,684 
Sunset  Lines  (incl.  H.  &  T.  C. 

andH.  E.  &  W.  T.) ..3.614  9.208.659  13.836.811  8,603,128 

Texas  &  Pacific 1.947  3,621.673  3,719,146  4,107,432 

Trinity  &  Brazos  Valley 369  def6/2,360  def430,238  63,168 

Wichita  FalU  &  Northwestern      329  def.»00,226  deH88.896  146,148 

Total ...31.699  35.055.171  66.972.636  61,688,468 

Grand  total  aU  regions 231.889  615.817.773  685.279.511  891,866,896 

Total  New  England  district..  8.008  9.775,418  10,227.604  38,901,098 

%  of  standard  return 26.1  26.3 

Total  Central  District. 22.511  103.611,503  109,099^456  141,739,083 

%  of  standard  return 72.6  76.4 

Total  Ohio-Indiana  District.-  6,941  15.909.487  22.820.109  11,809,701 

%  of  standard  return 72.9  104.6 

Total  Eastern  Region 37.460  129,296,408  142,147,069  103,449,878 

%  of  standard  return 63.6  69.9 

Total  Allegheny  Region 19,845  28,772.799  63,634,490  148,264,966 

%  of  standard  return 19.4  429 

Total  Pocahontas  Region 5.117  20.212,246  37.818,305  87,108,728 

%  of  standard  return 54.5  101.9 

Total  Southern  Region 38.374  53.937.173  110.740.325  102,020,396 

%  of  standard  return 52.9  108.5 

Total  Northwestern  Region.. 47.521  78.422.402  92.540.188  148.484,277 

%  of  standard  return 52.8  62.3            

Total  Central  Western  Region  61.973  170,121,574  182,426.498  191,978,681 

%  of  standard  return 88.6  950 

Total  Southwffitern  Region.. 31, 599  35,056.171  66,972.636  61,688,468 

%  of  standard  return 569    90  9   

Grand  total  aU  regions 231.889  515.817.77J  685.279.511  891.866,898 

%  of  standard  return 67.8  76.8 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings 
and  expenses  of  United  States  railroads  for   the  latest  month   (January)    and 
for  the  calendar  years  ending  with  December  1920  and  1919.  The  table  embraces 
every  steam  operating  railroad  in  the  country    which    is    obhged    to    make 
monthly  reports  to  the  Inter-State  Commerce  Commission  at  Washington.     Returns 
are  now  required  only  from  carriers  whose  railway  operating  revenues,  or  gross  earnings, 
exceed  $1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They  have  the  further  advantage  of  uniformity  of  method 

and  classification.     Every  company  is  obhged  to  make  up  its  returns  on  the  same  basis 

and  in  the  same  way  as  every  other  company. 

Earnings  '^^^  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 

Our  Si^cialtv         reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
^         ^'       and  monthly  summaries  have  been  everywhere  accepted  as  authori- 
tative.    The  present  publication  is  in  continuation  of  this  ^ork. 


Full  Details. 


These  Inter-State  Commerce  returns  also. make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight 
revenues.  In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance 
of  way  and  maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses. 
We  also  show  the  railway  tax  accruals  and  the  net  earnings  after  the  deduction  of  such 
taxes  and  also  the  deduction  of  the  comparatively trifUng  item  of  uncollectible  railway 
revenues.  In  addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of 
certain  rents,  namely  equipment  rents  and  joint  faciUty  rent.  We  conclude  by  giving 
the  miles  operated  on  which  the  earnings  are  based. 

Tents  Disrardpd     '^^^  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 

*  if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 

the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  pubhcation  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in 
the  "Chronicle"  from  week  to  week.  All  the  returns  of  the  leading 
roads,  and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly 
in  the  "Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say 
about  the  15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings 
in  which  we  bring  together  all  the  returns  for  the  latest  month  which  are  available. 


A  page  table  is  added  (see  page  15)  to  show  the  net  income  for  the 
■  calendar  years  1919  and  1918,  under  Government  control,  in  com- 
parison with  the  Standard  Return  or  Government  Guaranteed 
Rental.     This  table  enables  any  one  to  see  whether  during  the 

period  of  Government  control  any  given  road  was  operated  at  a  loss  or  profit    to    the 

Government. 


Results  under 

Government 

Control. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections," 
all  of  which  are  expensive  pubhcations,  the  "Railway  Earnings 
Section"  will  be  furnished  only  to  "Chronicle"  subscribers.  These 
will  receive  it  free  of  charge,  one  copy  going  with  each  subscription.  It  will  be  im- 
possible to  obtain  copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


Only  for 
Subscribers. 


WILLIAM  B.  DANA  COMPANY.  PUBLISHERS 

NEW    YORK 
90  Pine  Street  136-138-140  Front  Street 


Mak.,  1921.] 
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Alabama  Great  Southern.  See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic 4 

Atlantic  &  St.  Law.     See  Grd.  Trk.  Sys.  7 

Atlantic    City 4 

Atlantic  Coast  Line 4 

Atlantic  Steamship  Lines.    See  So.  Pao.l2 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantic.     /SeePenn.lO 

Bangor  &  Aroostook 4 

Beaum.  Sour  Lake  &  Western.   See  New 

Orleans  Texas  &  Mexico . 9 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Erie 4 

Bingham  &  Garfield 4 

Birmingham  Southern 5 

Boston  &  Maine 5 

Brooklyn  Eastern  District  Term. 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh 5 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  CUnehfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chicago  &  Erie.     See  Erie 7 

Chicago  &  North  Western 5 

Chicago  BurUngton  &  Quincy 5 

Chicago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  System 7 

Chicago  Great  Western 6 

Chicago  IndianapoUs  &  Louisville 5 

Chicago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Louis  RR 6 

Chicago  Rock  Island  &  Gulf 6 

Chicago  Rock  Island  &  Pacific 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chicago  Terre  Haute  &  Southeastern.  _  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.lO 
Cine.  New  Orl.  &  Texas  Pac.  See  South. 12 
Cincinnati  Northern.  See  N.  Y.  Central.  9 
Clevel.  Cine.  Chic. «fe St.  L.  5eeN.Y.Cen.lO 

Coal  &  Coke.     See  Baltimore  &  Ohio 4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Columbus  &  Greenville.    See  Southern.  12 

Copper  Range 6 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinac 6 

Detroit  &  Toledo  Shore  Line 6 

Det.  Gr.  Hav.  &  Mil.  See  Gr.  Tr.  Sys.  7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantic 7 

Duluth  Winnipeg  &  Pacific 7 

East  St.  Louis  Connecting 7 

El  Paso  &  Southwestern 7 


Name —  Page 

Elgin  Joliet  &  Eastern.. _ 7 

Erie 7 

Florida  East  Coast 7 

Fonda   Johnstown  &  Gloversv 7 

Fort  Smith  &  Western 7 

Fort  Worth  &  Den.  City.  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Or.  See  St.  L.^.  F...12 
Galv.  Harrisb.  &  San  Ant.  Sec  Sou.  Pao. 12 

Galveston  Wharf 7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.  See  Southern. .12 

Grand  Rapids  &  Indiana.     See  Penn 10 

Grand  Trunk  System 7 

Grand  Trunk  Western 7 

Great   Northern 7 

Green  Bay  &  Western 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.    See  Atchison. _  4 

Gulf  Mobile  &  Northern.. 8 

Hocking  Valley 8 

Houston  &  Texas  Cent.  See  Sou.  Pac.  12 
Houston  East  &  West  Tex.  See  So.  Pac. 13 

Illinois  Central 8 

Illinois  Terminal 8 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  10 

International  &  Great  Northern 8 

Kanawaha  &  Mich.    See  N.  Y.  Cent 10 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Kansas  Oklahoma  &  Gulf 8 

Lake  Erie  &  West.    Sec  N.  Y.  Cent 10 

Lake  Superior  &  Ispheming 8 

Lake  Terminal .     8 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  VaUey 8 

Long  Island.     See  Pennsylvania 11 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &  Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.     See  Southern  Pac. .  13 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St.  Louis 8 

Maine   Central 9 

Maryland  Delaw.  &  Virginia.   See  Penn.  11 

Michigan  Cent.     See  N.  Y.  Cent 10 

Midland    VaUey 9 

Mineral  Range 9 

Minneapolis  &  St.  Louis 9 

Minneapolis  St.  Paul  &  S.  S.  M 9 

Minnesota  &  Internat.     See  No.  Pao 10 

Mississippi   Central 9 

Missoxiri  &  North  Arkansas 9 

Missouri  Kansas  &  Texas 9 

Missouri  Kansas  &  Tex.  Ry.  of  Texas..  9 

Missouri  Pacific 9 

Mobile  &  Ohio.     See  Southern 12 

Monongahela .     See  Pennsylvania 11 

Monongahela  Connecting 9 

Montour 9 

Morgan's  L.&T.RR.&SS.  Co.  See  So. P. 13 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada    Northern 9 

Newburgh  &  South  Shore 9 

New  Jersey  &  New  York.     See  Erie 7 

New  Orleans  &  North  East.     See  South.  12 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York  Central 9 

New  York  Chicago  &  St.  Louis IC 


Name —  Paft 

Now  York  Connecting 10 

New  York  New  Haven  &  Hartford 10 

New  York  Ontario  &  Western 10 

New  York  Phila.  &  Norfolk.  Sec  Penn. .11 

New  York  Susquehanna  &  Western 10 

Norfolk  &  Western 10 

Norfolk  Southern 10 

Northern  Alabama.     See  Southern 13 

Northern    Pacific 10 

Northwestern    Pacific 10 

Oregon  Short  Line.  See  Union  Pacific. .11 
Oregon-Wash.  liU.  &  Nav.  See  Un.  Paa.lK 
Panhandle  &  Santa  Fe.    See  Atchison..  4 

Pennsylvania  Railroad  and  Company 10 

Peoria  &  Pekin  Union 11 

Pere  Marquette 11 

Perkiomen 11 

Philadelphia  Bethlehem  &  New  Eng 11 

Philadelphia  &  Reading  Ry 11 

Pittsb.  &  L.  E.     See  N.  Y.  Cent 10 

Pitts.  Cin.  Chic.  &  St.  Louis.   See  Penn. 11 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port    Reading 11 

Quincy  Omaha  &  Kansas  City 11 

Richmond  Fredericksburg  &  Potomac. .11 

Rutland 11 

St.  Joseph  &  Grand  Isl.    See  Union  Pao.  II 

St.  Louis-San  Francisco 12 

St.L.Brownsv.&Mex.SecN.O.T.&M.  9 
St.  Louis  Merchants  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Louis. II 
St.  Louis  San  Francisco  &  Texas.      Set 

St.  Louis-San  Fran 12 

St.  Louis  Southwestern 11 

St.LouisS.W.Ry.ofTex.SeeSt.L.i&S.W.ll 

St.  Louis  Transfer .13 

San  Antonio  &  Aransas  Pass 19 

San  Antonio  Uvalde  &  Gulf. 13 

Seaborad  Air  Line II 

South  Buffalo II 

Southern   Rail  way II 

Southern  Pacific II 

South.  Ry.  in  Miss.   See  Col.&  Qreenv.l2 

Spokane  International II 

Spokane  Portland  &  Seattle II 

Staten  Island  Rapid  Transit II 

Tennessee  Central II 

Terminal  Railroad  Assn.  of  St.  Louis. .11 
Texarkana  &  Ft.  Smith.  See  Kan.  C.  So.  I 

Texas  &  New  Orleans.     Sec  So.  Pao II 

Texas  &  Pacific U 

Tol.  &  Ohio  Cent.     See  N.  Y.  Cent 10 

Tol.  Peoria  &  West.    See  Penn .11 

Toledo  St.  Louis  &  Western II 

Trinity  &  Brazos  Valley.   See  Colorado 

&  Southern 6 

Ulster  &  Delaware 10 

Union  RR.  (of  Pennsylvania) II 

Union  Pacific U 

Utah U 

Vicksburg  Shreveport  &  Pacific 13 

Virginian 14 

Waba.sh _ 14 

West  Jersey  &  Seashore.     See  Penn 11 

Western  Maryland 14 

Western   Pacific 14 

Western  Railway  of  Alabama 14 

WheeHng  &  Lake  Erie 14 

Wichita  Falls  &  Northwestern 14 

Wichita  Valley.     See  Col.  &  Sou 0 

Yazoo  Si.  Mississippi  Valley 14 
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REVENUE  RETURNS  OF 

United  States  Railroads 

FOR  JANUARY  AND  FOR  THE  CALENDAR  YEARS  1920  AND  1919. 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  January  1921,  as  compared  with 
January  1920,  and  also  for  the  twelve  months  of  the  calendar  years  1920  and  1919,  of  every  steam  railroad 
in  the  United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Com- 
merce Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reporta 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

As  a  matter  of  great  interest  we  add  also  on  page  15  a  tabulation  showing  for  all  the -roads  included  how  the  N«t 
Federal  Income  under  Government  operations  for  the  calendar  years  1919  and  1918  compared  with  the  "Standard  Return" 
or,  in  other  words,  the  Government  Guaranteed  Rental. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint  .way 

Malnt.  of  equlpm't. 

Traffic  expenses... 

Transportation  ex 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 


Alabama  & 

-Jan.  1  lo  Dec.  Xl  — 
1920.  1919. 


2,366,764 
884,701 


Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Esmenses — Matnt  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,liicI.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 
Net  after  rents. 
Aver,  miles  of  r'd  opeV. 


3,540,404 

728,540 

730,699 

82,213 

1,491,091 


1,828,832 
774,484 

2,794,556 

505,791 

592,748 

27,063 

1,117.258 


Vicksburg 

-Month  of  January — 

1920. 

% 
162,994 
70.488 


1921. 

$ 
231,447 

69.473 

318,381 

64,221 

82,641 

8,551 

139. .506 


296,302 

40,918 

48,224 

3,993 

105,940 


3,206,526  ^  2,375.656  308.918^  214. .587 

333,877  418,900  9,462  81,715 

169.575  136,817  15,437  14,018 

128                337  2  60 

164,173  281,745  —5.977  ^^^___ 

189,962  260,522  3,332  68,589 

141                 141  141  141 


67.635 


Ann  Arbor 

— Jan.  1  lo  Dec.  31 —    — Month  of  Janucry- 


1920. 
$ 

4,480,712 
715,116 


5,528,579 

842,817 

1,150,553 

91,635 

2,550,436 


1919. 
$ 

3,579,845 
718,714 

4,533,990 

619,180 

816,334 

57,592 

2,103,758 


1921. 

$ 
374,014 

53,471 

447,344 

52.734 

112,915 

9,291 

224.831 


1920. 

$ 
340,193 

53,614 


455,983 

39,521 

86,745 

5,472 

216.579 


4.815,164     3,724,.339         415,461         360,416 


—Jan.  1  to  Dec.  31- 


Atlanta  &  West  Point 


1920. 

$ 
1,512,641 
1,149,299 


1919 

$ 

1,338,208 

1,141,568 

2,778,563 

346,181 

503,399 

40,532 

1,055,581 

2,414,714  2,067,912 


-Month  of  January — [ 


3,040,400 

432,159 

545,291 

75,289 

1,190,344 


625,686 
180,154 


445,630 


380,054 
93 


710,651 

89,402 

111 

621,138 

536.041 

93 


1921. 

$ 

93,314 
111,6.58 

231,634 

32,438 

45,714 

8,147 

97  ..585 

199.91:^ 

31. (20 
15,268 


1920. 

$ 

126,603 
86.7.58 


27  7.52,- 

41.16» 

36.. 57  2 

5,570 

101.796 


198.215 


79.311 
8.927 


16.452 

11,313 

93 


70.383 


64.599 
93 


B  &  O  Chicago  Terminal 

-Jan.  1  to  Dec.  31 —    — Month  of  January — 
1920.  1919.  1921.  1920. 

s  $  $  s 


3,049 


2,356,795 

461,192 

681.316 

17,513 

1.957.768 


2,058.947 

397.987 

540.261 

13,914 

1.556.631 


208,129 

20.261 

35.693 

2.141 

1.58.784 


214,879 

13,405 

36.247 

1.257 

163.6.52 


3,315,377     2.669.578        241.010        226.6.39 


Atlanta  Birmingham  &  Atlantic 

— Month  of  December Jan.  1  to  Dec.  31 — 


1920. 

$ 
316,055 
96,027 


713,415 

208,400 

39 


504,975 


234,739 
298 


809,650 

193,200 

499 

615,9.50^ 

570,529 

301 


31,882 

17,500 

3 


95,567 

16.700 

12 


14,379^ 

-10„563 

293 


78,854 


60,989 
301 


EARNINGS. 

Freight  revenue 

Passenger  revenue.. I 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.  way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad. 
Taxe    

Uncollectible  revenue! 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  T'd'opM-" 


EARNINGS. 

Freight  revenue.. 
Passenger  revenue"  I 

Tot.,  incl.  other  rev. 
Expenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 
Net  from  railroad 
Taxfs """ 

Uncollectlble'revenuel 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper" 


Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 


-Jan.  1  to  Dec.  31- 


1920. 
141327  582 


1919. 
124211105 


-Month  of  January — 


54.554,443  45,728,937 


215444  414  179904  498 
42,180,9.59  23,158,350 
50,321,237  40,017,505 
2,618,314  1,723,289 
79,016,228  63,140,910 


1921. 
9,495,359 
4.750,135 
15,356,003  20,177,970 


1920. 

11,791,630 

4,424,039 


2.358,215 

4,9.34,956 

266,417 

6,517,756 


1  678,003 

4,094,189 

181,825 

5,826,925 


17  7969  590    130.502  244   14.4.59.481    12.093.008 


37.474,824  49,402,254 
10,748,405     7,811,542 


22,411 


33,572 


26.704.007  41.557.139 


27,108,499  40,035,269 
8,766  8,650 


896,521 

736,577 

950 

1.58.993 

2/. 8.56 
8,828 


8,084,962 

889.49^ 

2,395 


•.193.06S 


7,196,247 
8.662 


Oulf  Colorado  ft  Santa  Fe 

— Jan.  1  to  Dec.  31 —    . — Month  of  January- 
1920.  


19.084.410 
6, .531. 345 


27,548.089 

7,. 546. 689 

6,094,018 

372,307 

14,303,336 


1919. 

S 

15,232,811 
5,737,771 

22,184,340 

4,766,137 

3,774,016 

201,917 

9,024.490 


1921. 
$ 

1,938,267 
460,683 

2,-509,046 

455,189 

639,617 

43,728 

1,057,376 


1920. 

1,617,551 
540,381 


448,733 
100,608 
108,097 
25,758 
259,768 


1919. 

$ 
305,738 

95,240 
430,413 

81,882 
140,227 

13,992 
223,752 


1920. 

$ 

4,200,061 
1.056.414 

5,750,591 
1,429,568 
1,689,431 
258.131 
3.199,854 


1019 

$ 

3,659,464 
970.846 
4,961,072 
1.159,042 
1,545.076 
95,711 
2,788.678 


513.039 

-64,305 

41,237 

117 


473.392  6.810.992 

—42,9,9 — 1,060.400 

15,734    232,218 

42     1,421 


5.741.1.53 

V  80. 080 
191,734 
1,963 


—105.661 

—93,903 

639 


-.58.671—1.294.040 

—49,773—1,296,060 
639       639 

Atlantic  City 


-973.778 

-953.17  5 
639 


— Jan.  1  lo  Dec.  31 —   — Month  of  January- 


-958,581 

365,689 

409 


—610.6.30 
329.176 

727 

■1,324.680    —940.534 


—417,870 
90 


-Jan. 
1920. 


5,222.458 
1,119.247 


217,902 
90 

Bangor  & 

1  to  Dec.  31— 
1919. 
$ 
4.063,168 
953.917 


-32.881 

31,168 

1 .035 

-65.085^ 

27,098 

90 


Aroostook 


—  11,760 
26,542 


-38.302 


37 


,109 
90 


Month  of  January — 


6.740,098 
1,421,513 
1,583,625 
45,631 
2.602.895 


5.287,299 
1,177,240 
1,506,244 
45,871 
2,040,864 


1921 
S 

597,244 
85,112 

706,172 
144,174 
178,086 
3.247 
285,789 


5.982.437     4.993.372         637.013 


757,660 

328,798 

1 


428,860 


822,738 
658 


293,926 

257,688 

1,924 

34,314^ 

104,544 

632 


69.159 
39.003 


30.1.55^ 

59,473 

658 


1920. 
$ 

417.614 
79.899 

591,175 

69,153 

143.858 

3.404 

210.608 

448.774 

142,401 

28,079 

114.321 

134,706 
632 


1920. 
$ 

1,346,183 
3,104,574 


1919. 
$ 
1,454,563 
2,783,239 
4,452.164 
624.460 
535,624 
18,507 
2,232,445 
4,161,392     3,428.449 


4,667,231 

773,004 

664,187 

34,838 

2,766,273 


505,838 

180,096 

72 


1,023,714 

174,258 

35 


1921. 
$ 

75,290 
129.917 

217,146 

74,479 

43,602 

2,650 

211,739 

333 .966 

-116,819 
17,885 


1920. 

$ 

112,011 
118.159 


260.864 

40.070 

25,823 

953 

182.347 


251 .397 


9,466 

11,602 

5 


325,669        849,419 


2,591,019 

409,937 

401,948 

20,467 

910.320 


26.997.028   18.300.458     2.264.794     1.787.277 


551,060 

911,212 

2,3.58 


—362. .509 


3.883,881 
1,041,278 

7,014 
2. 835. .588  ' 
2,433.861  ' 

1,936 


EARNINGS. 

Freight  revenue 

Passenger  revenue"  I 

Tot.,  incl.  other  rev. 
Expenses — Malnt. way 

Malnt.  of  equlpm't 

Traffic  expenses... 

Transportation  exp. 

Tot.exp.,iiicl.oth. 

Net  from  railroad 
Taxes 


Uncollectible  revenuel 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-1,065,926 
1,910 

Panhandle 

— Month  of  December — 
1920.  1919. 


244.251 

73,937 

193 

170.119 

89,480 
1,907 


803,742 

87.016 

104 


'16.621 


671.146 
1,93 


Santa  Fe 

-Jan.  1  to  Dec.  31- 


594,293 
177,162 


8 14,. 502 
247,383 
354,091 
3,231 
304.. 5.52 


627.939 
151.845 
822,929 
89,667 
204,473 
4.204 
315,303 


1920. 

$ 

6.806.880 
1.988.289 
9,3.55,874 
2.509.657 
3,210,629 

59,205 
3.942.322 


1919. 

6,076,604 
1,325,235 


27,858 
177 


745,651 
177 


-134.705. 
-156, .591 
177 


-2.141 


-14,812 
177 


Atlantic   Coast  Line 

1  to  Dec.  31 —    — Month  of  January — 


1919. 


— Jan 
1920. 

47,984,404  40,842,112 
19,187,189  18.448,228 


73,633,762  63,558,451 
12,431,731  9,488,091 
16,267,169  13,851,670 
972,066  775,813 
34,494,723  27.702.731 


66.304.717  63,499.911   5.766.908  5.176.108 


6.708,469 
1,098,970 
2,125,553 
48,140 
2.908,479 


925,871 


629,280  9.932.936  6,346.72: 


—111,468 

Cr79,971 

6 


-31  .?.ri-i 

-63,4,5 
857 


193,648 

33.619 

451 

114,612- 
772 


-o,  7,(161 

170,604 

1,310 

-7\fi.077 

,170,251 
829 


361,741 

234,258 

1,640 


125.843 

—213,47  5 
772 


1921. 
.$ 

3,871,752 
2,121,866 
6,451,142 
913,358 
1,346,-581 
114,006 
3,198,496 


1920 

S 
4.289.414 
1.397.924 


6.820.139 

821.231 

1.2.56.242 

90.528 

2.803.746 


Belt  Railway  of  Chicago 

— Jan.   1  to  Dec.  31 —  — Month  of  January — 
1920.     1919.     1921.      1920. 

W  V  ¥  4t 


4,730,854 

648,589 

812,765 

9,993 

2,907,134 


3,780,321 

357,145 

665.163 

4.284 

2,260,654 


4.487.837  3.381.870 


243.017 
280.375 


398.451 
186,325 


456,796 

31.643 

69.636 

1,339 

291,960 

406.231^ 

50,565 

24,767 


419.786 

32.925 

69,144 

313 

263.732 

375.653 
44.133 
16.917 


-37.358 


212.125 

1,620,4.58 

31 


25.797 


133,327 
31 


27.216 

136.829 
31 


1,631,070 
31 

Bessemer  &  Lake  Erie 

—Jan.  1  to  Dec.  31 —    — Month  of  January  — 


1920.  1919. 

$  .S 

14,883.353  11,701,707 
527.973 


493,610 

15,790.560  12,508.699 
1,761.304  1,860.355 


4,470.900 

177.947 

5.315.624 


4,199,161 
126.270 
4.025.268 


1921. 

S 

937.S.«52 
48.436 

1.010.526 

111.927 

452.650 

15.028 

423.417 


7.329.044  10,058,540 
3,225.000  2,510,000 


61.985 


19.548 


4.051.059  7.528.992 


684.233 
250.000 

1.175  

433.0.58  1.408.127 


1.644.030 

235,000 

903 


3,908,649 
4,889 


7,144,330 
4,867 


340,790 
4,889 


1,362,882 
4,893 


Baltimore  &  Ohio 

Includes  Coal  &  Coke 


— Jan.  1  to  Dec.  31 

1920.  1919.  1921. 

182710628  136802852  14.264,607 
31,183,370  31,724,005     2,639,376 


— Month  of  January — 

1920. 

12.341.181 
2.098.761 


231944443  182620  016   17.856.151 

33,0.59,282  26,168,745     1,693.959 

68,872,815  56,364,803  4,470,620 

2,767,205  1,886,254    267,876 

113804109  79,127.340     8.830.947    

2262S4  047  169869125^  15.948.736   15.927.651 
1,90 


17.343,667 

1,548,787 

5.276,708 

192,901 

2,373.719 


5,660.396  12.750,890 
6,778,220     4,872,094 


44.612 


-1.162.437 

1-4,224,883 
1  5,153 


,415 
622,100 
5.306 
.857.725     1.280.007 


21.070 


1,416,016 
575,298 
8,922 


831.794 


5,082,425 
5.161 


905,810 
5,155 


852,184 
5.151 


12,201,084  10.4.52.120     1.010.384 


3.589,475 

1.330,388 

2.633 


2,056,579 

210,639 

191 


—29.858 
16,526 
6 


2,256,454     1,846,748       —46.388 


4,787,988 
225 


1,933,5.59 
225 


49.654 
225 


1920. 

S 

5.55,019 
34.742 

639,349 
65.242  . 

327.430 
10,968 

296.190 

731.773 

-92.424 

13.900 

12 

-106.336 

137.090 
225 


Bingham  & 

-Jan.  1  to  Dec.  31- 


1920. 
S 

1^51.729 
20.258 


1919. 

S 

1,241,894 

24.810 

1,314,960 

452,108 

492.728 

15,607 

363,796 

1,106.129     1.389.775 

—74,814 
101,539 


Garfield 

■Month  of  January — 


1,399,492 

348,041 

318,128 

23,244 

353,357 


293,362 

121,637 

6 


1921. 
S 

20,433 
1,323 

23.512 
10.723 
5.954 
2.683 
13.124 
36.821 

—13.309 
4,073 


171 .718     — 176.:-!.54 

320,817       —85,355 
36  36 


17.383 

—1,039 

35 


1920. 

S 
147,229 

1.844 

152,151 
33,417 
39,911 

1,.588 
38.243 

119.124 

33,026 

7,425 


26.601 


,499 
36 


Mak.,  1921.) 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

P»B8t<Dger   revenue 

Tot.,  Incl.  other  reT. 
Bzponses — Malnt.way 

Malnt.  of  equlpin't. 

Traffic   expenses 

Transportation  eip. 

Tot.exp..tncl.oth. 

Net  from  railroad 

Taxos 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oi>er. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Bzpenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.  .Incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. .  incl.  other  rev. 

Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   ex  penses 

Transportation  exp. 

Tot. exp.. incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue... 

Tot.,  incl.  other  rev. 
Expenses — M  ain  t .  way 

Maint.  of  equipm't. 

Traffic   exi)enses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Birmingham  Southern 

— Month  of  December —  — Jan.  1  lo  Dec.  31 — 
1920.  191V.  1920.  1919. 

$  $  *  * 

56,730  32,587         480.949        434.080 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses —  M  aint .  way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue... 

To  t . .  incl .  other  rev 

Expenses — M  ain  t .  way 

Malnt.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


72.649 
4 .639 
9.817 
1.130 

35  625 

.->:<  9-2 

18.6.7 
2.050 

16  626 

9.370 
29 


— Jan.  1  to 

1920. 

$ 

.53.409.511 
24.668.710 


44.557 

5.777 

7,5'24 

919 

28  652 

47  618 

—3.061 
6,563 


—9,625 


-12,4,'")5 
29 

Boston 

Drr.  31— 
1919. 

43,303,174 
21.813.786 
72.583,879 
9.566.430 
15.216.933 
495.803 

.38.266.685 

.89.160,810  66,023,667 


660.336 
54.211 

103,036 
1 1 .886 

383  940 

594  851 

65.484 

22.077 

48_ 

43,3,';8 

— 22.S,(» 
29 

&  Maine 

— Month  of 

1921. 

S 

3.733.564 
1.893.788 


567.349 

52.766 

72.442 

8 ,682 

295  l.W 

169  579 

— wrjm 

26.8()4 
962 

69  <1 1  1 

29 


Jinninry- — , 

1920. 

S 

4.102,183 

1,(),59,973 


86,715,564 
1 4,. W  1.033 
19.845,6.53 
666,802 
.50.4,S0..50t 


6.120 
1.191) 
1,600, 
59 
4.011 


263 
299 
767 
257 
341 


,208  312 


-2.445,276 

2.845.236 

47,977 


6, .560, 211 

2,393,099 

1,061 


-1,0.S8 
252 


018 

915 

47 


-5. .338, 4.89  4.166.051  -1  341  Oil 


-9.836.167 
2.300 


3,168.717 

2.258 


-1,549 
2, 


901 
300 


6.830,821 

627,282 

1.579.612 

54.363 

3.932.160 

6,427.054 

403.767 

248,535 

•:{  •>'>r^ 

1  52  005 

-157 


,019 
,304 


Brooklyn  Eastern  District  Term. 

— Jan.  1  to  Drc.  31 —    — Month  of  Janunry — 
1920.  1919.  1921.  1920. 

S  S  $  $ 

1,082,716         943,329  76.343  84.078 


1,193.519 

145.835 

337.942 

1 .665 

736,380 


1,030.620 

308.858 

274.514 

171 

681.010 


86,466 

4,891 

13,862 

441 

42,. 501 


92.028 
35.457 
48,423 


59,816 


1.275,972      1.314.957 

—82.453    —284.336 

74,866  65,277 


69  479 

16,987 

6.243 


147,459 


—55.430 
5.943 


Central  of  Oeorgia 


— Jnn .  1  lo  Hi(    .il  — 
1920.  1919. 

s  s 

15,599.819   13. 136. .534 
6.769.442     6.4S9.9Vt4 


-Month  of  Jtinunry —   — Jan     1  in  Jj 


Chicago  &  Eastern  Illinois 


1921. 
$ 

1.0.54,790 
562.767 


1920. 


1920. 

S 


u  — 


1919. 


-Alttitlti  of  Janunry — 


25.116.869  21,696.510 

4.666,812  4.368.741 

5.755,1.53  4.471.773 

635,4.50  427,147 

12.132.734  9,'.'r-'  r?o 

24,201  5<l  I  I'l 


912.275 

914.423 

1.197 


788.910 
315,677 
402,057 

62.610 
042.267  _ 

10,497       1 

J  CMf "" 

82,945 
147 


.411 
360 


Central    New   England 

-Jan.  1  to  Dec.  31 —    — Month  of  Janunry — 


1920. 
S 

-.122,950 
320,647 


1919. 

S 
6,1.55.605 
299,815 

6.757.408 
1,544.831 
1,323,740 
35.221 
3.067.085 
8.L>0,-..161      6.144.172 


7.787.075 
1.916.451 
1,726.632 
46.293 
4.312.117 


1921. 
$ 

600,422 
27.666 

660.613 
102.316 
131,653 
3.844 
294  .859 
.549.444 


1920 

% 
471.630 

24  .665' 

53! 
11(1 

199,.Ni> 
2.7791 

33:i,:r_':i! 


i.i; 


u.uuu 
4.194 


1.>>U 
i91 


b80.,J'.U 
6.383 


1921. 
« 

1920, 

284 . 1 26 

11  ' ',  T'ls 

- 

,000 
299 


878.737 

2.646,080 
1,131 


74  096 
46.979 

1,130 


,200 
110 

,  141 


130TS 


1.131 


Chicago  &  North  Western 


— 120.389 

216,215 

1 ,439 


-ii:t8,0l.' 


-1.892,243 
301 


613.236 

213.677 

1.129 

398. 4 '29 

—  169,687 
301 


111.169 

20,875 

13 

90.281     — 154.9:',4 


18.800 
4 


40.013 
301 


—2.53.701 
301 


-157,319    —349.614 

TI)S7571     —364.480 
9  10 


10,743       —61,373 


10.743       —61.653 
9  10 


Buffalo  &  Susquehanna  BR  Corp 

—  Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920.  1919. 

S  $ 

2,974.911  1.975.390 

87.534  81.847 

3,114.960  2.157.830 

584.464  536,943 

1,340.066  1,157.831 

30.803  24,125 

1.130.935  757.766 

3.215.955  2.,574.416| 

-100,994  — 416,586  ' 

100,650  41,150 

4 


1921. 

$ 
216,227 
8.722 

227,546 
41.709 

117.122 

3.270 

90,. 525 

263, 501 

—35.9,55 
4,450 


1920 

$ 

210.405 
6.914 


226.498 
29,205 

108.135 

2,864 

91.139 


242.607 


—16.169 
6.700 


—202.645 


-4.57.740   — 40.405   — 22.869 


2/0.748 
290 


—413.001 
296 


17. .598 
325 


-5. .593 
296 


Buffalo  Rochester  &  Pittsburgh 

— Month  of  December Jan.  1  to  Dec.  31 — 


192U. 
$ 

1,854.485 
198.546 


1919.     1920.      191i». 

%  %  % 

814.712  18,997,978  11,787,447 

147,612  1,914.946  1  591  469 


2,098,829 

256.930 

556,129 

17,644 

883 .654 


1,005.819  21.712.290  13,955. .591 

189.270  3.594.078  2.366.023 

472.096  6.505,686  5,264.848 

16.652  213.902  175.926 

592.813  9. 807, .590  6. 800. .537 


1.-64  495 

3.i4  .334 
52.000 
13 


1,309.219  20  662.469  15  0-^8.-26 


282.320 


43, 


,486 
589 


— 303,399 

.5 

-303,405 

-183.663 

589 


1,049.820 — 1.0,3,134 

417  000    280  000 

700       572 


632,120 — 1,3.53,-0" 
2,413,858—1,048.9 

589       589 


Central  Railroad  of  New  Jersey 


—Jan.  1  to  Dec.  31 — 

1920.  1919. 

S  $ 

38.574,636  32,709,113 

9,775.181      8. .530.339 


— Month  of  January — 


51,989.303  44,837.302 

6,638,988     5,510,957 

19. 288. .580   11.869.423 

404.087    322,111 

26.998.404  21.3.58,893 


1921. 
$ 

3,290,854 

690.718 

4,204.671 

395.140 

1,363,476 

31,449 

2,044.297 


1920 
$ 

2,747.104 
600.334 


3,672.167 

423.660 

1,092,134 

18.804 

2,090.8,54 


54 ,939 . 1 52  4  0.2  3.9.50  3.982.750  3 , 


.02:-i 


-2.949.848 

3.341.228 

202 


4.. 563, 351 

2,763.901 

178 

-6,291.2  9   1,799,271 
1,384, .5.53 
685 


-5,852.417 
686 


221,920 

222,271 

2^ 

—353 

101.083 

685 


—64,85.. 

282.971 

1 


— Jan.   1  lo  Dec.   31 
1920.     1919. 
S        % 

109720441  92.084.613 
37.430^)5  35.213,606 
'  'IJ9624  139589,915 
l'.»,769  20,696,215 
.>^.,  Mi. 334  29.687,410 
1.473.413  879.110 
79,263,768  61.202  497 


8,553.509  5,752.4.59 
32.439  12.450 

3.234.231  14,245,619; 
I  969,876  12.678.750 
I  8.301  8.090 


-Month  of  Janunry — 


1921. 
S 

7.606.615 
3,087.418 


11 

1 

3 

6 

7  89,. 595 
371,594 
578,055 
178,615 

,'■,.- 1  537 

760.6-0 
1.974 

-1 

179  202 

1920. 
S 

7, .567. 843 
2  774  911 

l' 


i: 


668.442 

h294 

722.280 

-1,279,560  '      704.iifi 
8.402  S  090 

Chicago    Burlington    it    Quinsy 

— Jan.  1  lo  Dec.  31 —    — Month  of  Janunry — 

1920.  1919.  1921.  1920. 

^  $  $  $ 

130188267  107019,787  10.065.317  10.076.087 

36.527.378  35.345,284  2.8.50.896  2.708.816 

184610986  1,54011.437  13.999.800  16.570.348 
31,226.881  21,487,642  1.336,420  1,189.626 
42.051.64132,422.400  2,924.051 
1,760.527   1.064,457    195.721 
81.626.405  60.170.509  6,735,166 


2.847,865 
90.398 

6.301.552 

i  1637'1 1352  120492.962   11.772.823  10.922.352 

20,899.6.33  33.518,47.5'  2.226.976 

i  8.551.779  5,774,5,53    725,469 

52,690    31,580     7,032 


-.■M-.K28'  12.295.164  27.712.341   1,494.474 


— 323,1861 


686 


18,012,045  25, 1,56. ,532 


Central  Vermont 


— Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920. 
$ 

5,165,123 
1.303.344 


1919. 

S 

4.2.55,202 

1,075,588 

5.852.308 

1.077,905 

1,501,457 

96,167 

3,519,556 

8,333,142      6,432,888 


7,1,3.646 
1.260.443 
1.994.927 
128.103 
4.666,841 


-1,1.59.495 
220.052 
382 


— 580.580 

189.174 

526 


1921. 

$ 

329,203 
110.806 
467.005 

66.051 
157,907 

12,144 
376.808 
631,021 

—164.015 
20,900 


1920. 

S 

343,651 
89.234 

536. .501 
54.003 

134,799 
11,750 

363.707 


584  ,674 


-48,172 

17,400 

15 


-1,379,930  —770,281  —184,915   —65. .588 


1,529.887 
413 


-833.819 
413 


76,356 
413 


72,377 
413 


Charleston  &  Western  Carolina 

— Jan.  1  to  Dec.  31 —    — Month  of  Janvnry- 


Canadian  Pacific  Lines   (in  He) 

Jan.   1  lo  Dec.   31 —  — Month  of  January — 


1920. 
$ 

2.143.876 
588,653 


2,890,171 

787.136 

769.122 

38.669 

1.861.840 


1919. 
$ 

1,960.630 

651.377 

2,754,953 

612.706 

641.108 

30.658 

1.709.804 


1921. 

S 

297.788 
67.925 

382.847 

33.335 

56.142 

3.795 

205.446 


1920. 

$ 

279.806 
65.955 


357.394 

26.975 

75.521 

2.876 

258.949 


1920.  1919. 

%  $ 

2.600.214  2.343.332 

669.900  630.765 

3.471.736  3.121.636 

866.401  576.784 

775,741  596,317 

69,241  61,317 

1,932,099  1.523. .533 

3.719.660  ^  2.822.752 

—247.924  298.883 

133.250  100.065 

3.611  49 


—384.786 


-557,097 
342 


198,767 

162,774 

342 


1921. 

% 
189.078 

49.707 

2.54.484 

62.682 

67.984 

7.623 

152.522 

298.172 

—43,688 

10,000 

9 

—.53.697 

—58.322 
342 


1920. 

$ 

211.885 
54.651 


278.921 

.58.061 

86,180 

570 

141.021 


286.921 


—8.000 
11.625 


-19  625 


—39.796 
342 


Chesapeake  &  Ohio  Lines 


— Jan.  1  to  Dec.  31- 

1920.  1919. 

$  $ 

72.433.293  53,073.001 

11,814.186  14.1.58.153 


-Month  of  January — 


90.190.745  71.475.015 
12.850.938  11.608.514 
24,579..561  18.114.491 
690.362  471.582 
37,363.046  28.766.1.57 


3.442.692     3.0.34.808         303  0.56        368  0031 


-552.520 
166.260 


—279.855 
146,733 


79,790 
15.000 


77.704.879  60.676.473     6.389  .592     5.345.994 


— 10,608 
12.200 


—718.780    —426.588  64.790 

—888.752    —600.473  48.995 

233  233  233 

Carolina  Clinchfield  & 

— Jan.  1  to  Dec.  31- 
1920.  1919. 

$  s 

6,904,855     5,722,369 
.546.004        440.683 


-22.808 


7.634.328 
1,017.9.53 
1,809.219 
214.680 
2,442,166 


6,277.826 
966.414 
1,514.824 
70.044 
1.966.366 
5.734.623     4.702.570 


1.899.704 

372.523 

817 


1.  .526. 364 

2,807,330 

291 


1,575,255 

226,523 

234 

1  ..348.497 

1,487,937 
291 


— Month  of 
1921. 

$ 
597.132 

48.802 
663,044 

96.091 
179.689 

24.227 
225,044 
.548  079 
114.964 

30.000 
67^ 

84,897 

201,365 
291 


—36,493 
233 

Ohio 

January — 
1920. 

.«; 
577.995 
34.371 


647.920 

83,09 
197,309 
5,981 
199,228 


508,144 

139,775 

44.600 

41 


95.134 


165.888 
291 


1921. 
S 

5.712.603 
1.040.761 

7.126.098 

871.374 

2,118.160 

70.781 

3.139.107 


1920. 
$ 

4,816.259 
767.320 


— Jan.   1  to  Dec.  31 — 

1920.     1919. 

$        $ 

15,540,108  14,5.55,496 

5.694.504  5.979.146 


6.420.510 

697.484 

1,741.610 

40.847 

2.706.013 


9,371 


9.372 


1,311,8.59 
9.389 


5.647.995 

716.795 

2.513 

4.928.685 

'4,708.50fe 

9.371 


Chicago  Great  Westera 


-Month  of  January-— 


23.889.976  22.128.189 
5,749,492-    3,525.827 


6,393,597 

.506,762 

11,202.177 


5,010.518 

320.9.50 

9.745.332 


1921. 
S 
1.427,732 
467.630 

2.036.297 

200.623 

534,539 

71,452 

1.006.419 


1920. 
S 

1,320.195 
474.295 

2.257.561 

222.728 

488.949 

28.247 

1.014,001 


24.771  ,160    19.305.163      l,90().1t;i       1829.235 


-881.183 

855.197 

1.293 


2,823.026 
682.. 589 
848 
•1.735.087      2, 139, ,587 

1,093  678  ' 
1,496 


136.135 
81,753 

34 

.54,348 


-2,652,370 
1,496 


.016 
,496 


428.325 
64,531 

74 

363.868 

302.383 

1.496 


Chicago  Indianapolis  &  LouisTill* 


Jan.   1  to  Dec.   31 — 

1920.      1919. 

$        $ 

10.981,737  8.366,514 

3,382.888  2.891.919 


1921. 

$ 
853.150 
277,246 

1,229.794 

107.871 

349.620 

32.351 

573.874 

15.225.384  10.764.781  1.117  S24 
111.970 
46.208 
107 

65.6,54 

—28.653 

654 


-Month  of  January — 


15,952,552  12,355,826 

2,201.117  1.464.706 

4,679,165  3.304.501 

362.908  172,144 

7,375,108  5.384,032 


727,167 

579,676 

342 


1,591.045 

494.840 

1.501 

147.149  1.094,704 

403,226 
657 


-989,221 
654 


1920. 
$ 

799.898 

224.158 

1.312.817 

120.746 

342.868 

21.950 

502.840 

1.035.110 

277.706 

49.753 

20 

227.931 


158.: 


654 


— Jnn.   1  to  Dec. 


Chicago  Junction 


1920. 
S 


1919. 
$ 


-M'ltillt  of  January — 


1921. 

$ 


1920. 
$ 


3,600,429 

656,916 

742,883 

3,162 

3,617.313 


3,712.478 

738.908 

613. .539 

1.193 

2.789.214 


423.559 

60.059 

48,331 

227 

232.115 


5.144.4'23  4.224.210    3.53  911 


12,485.865  10.798.542 
2,837,720  2,165.079 


348.064 

36.922 

54.361 

322 

293.018 

393.535 

5.471 


11.357.968 
2,522 


7,463,955 
2,513 


491,736 
2,541 


998.566 
2,516 


Chicago  &  Alton 


—Jan.   1  to  Dec.   31  — 

1920.      1919. 

$       S 

20.818.535  17.330.784 

6.950.981     6.404,080 


-Montti  of  Janunry — 


30.374.933  25.272.334 

4.582.234     4.287.849 

8.655.126     7.3.59.845 

485.295    292.379 

14.068.979  10.903.751 


1921. 

$ 

1.835,903 
(i05,407 

2,600  000 

280,776 

761,910 

.53.623 

1.251.3,58 


1920. 
$ 

1.526.661 
471.562 


2. .54 1.1 79 

230,981 

720,655 

23,686 

1.138.903 


Chicago  Milwaukee  &  St  Panl 


— Jan.   1  to  Dt\.  31  — 
1920.  1919. 

s  s 

116790894  106288.453 
31.112.243  30.391.920 
167771947  150370.394 
28.390.295  23.144,811 
42.171.295  40.422.005 
1.624.377  1.107.107 
81.955.971   69.288.818 


28.667,648  23.553.710     2.420  ()59     2.181  8S7|  160436  517  138.561.704   U^ 


1 .707 .284 

786.502 

1.726 


1.718.623    179.341    3.59.292 
738.867     60.000    59.270 

2.394  301_ 267 

919,055        977,162         119.039         299.7,54 
—230.245  35.231 

1,050  1,050  1. 05011 


7.335.429   11.808.6.s9 

,385.727     6.306,997 

34.322         139.420 


—84.620     5.362.271 


—268,746 
1,050 


505J40  -5.819.216 
10.605 


3.134.849 
10,628 


— .Mcnlh  of  January— 

1921.  1920. 

$  $ 

8.012.211     8.794.030 

2.372.313     2,267.079 

11.587.656  14.533.590 

1. '207 .624     1.629.567 

3.584.751     3.337.190 

161.846  94.805 

6.321.113     6.933.011 

49.406  12.492.232 

2.041.358 

520.239 

21.605 

1.499,513 

1.037.026 

10,628 


—  1617750 

719.401 

1,333 

-882,485 

.214.004 

10,605 


RAILWAY  EARNINGS 


I  Vol.  112. 


EARNINGS. 

F 

rrelRh  t  revenne 

Passengor   revenue 

Tot.,  inci.  other  rev. 

■zpenRC!* — Mnlnt.way 

Maliit.  of  e(|ulpiirt. 

Traffic    oxi)i'iiHes 

Trausportatlou  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes  

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

ATer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenne 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Bzpenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic   ejrpenses 

Transportation  exp. 

Tot.exp.,lncl.oth 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 


Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot . ,  Inc  1 .  other  rev . 
Expenses — Malnt. way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Tranisportatlon  exp. 

Tot. exp..  Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  ef  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp., Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt  .way 

Malnt.  of  equlpm't- 

Trafric   expenses 

Transportation  exp. 

Tot. exp.. Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  Eifter  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue. 

Tot.,  Incl.  other  rev. 

Expenses — Malnt  .way 

Malnt.  ©f  equlpm't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp.,lncI.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Atct.  miles  of  r'd  oper. 


Chicago  Peoria  &  St  Louis 

— Jan.  1  to  Dec.  .31 —    — Month  of  Jamiary — 


1920. 
$ 

2.287,8-10 

:«7,rvi7 


1919. 
$ 

l.;i21,917 
305.127 


1920 
$ 

148. .'iH 
2.5. 8.59 


■J. 

,S01 

1<»3 

r>()() 

IL'.") 

<.).'')3 .003 

.'^^(i 

()!)() 

I 

r>o() 

11.'-) 

3 

l.-pH 

.">  1  1 

-3.'.; 

3:^0 

83,364 

17 

-'HO 

701 

— 174. ()04 
217 


1. 730, Hi's 

401..5'1<) 

813.<m3 

3.5, (■07 

1,070.840 

2.49.5 

179 

—7.59,101 

78,079 

18 

—837 

198 

1921. 
$ 

14fi,100 
30.0.51 

183,939 

29,161 

72.170 
.5,-132 

127.0.58    

2-1.5,3.58  210,8-19 


201,9.53 

31,791 

79,071 

1 ,238 

95.2()9 


—8,896 
6.100 


—61,419 
7,161 
41_  

—68,622       —14,996 


—808,50.5 
247 


Chicago  Rock 

— Jan.   1  to  Dec.   31 — 


1920.  1919. 

$  S 

4,912, .565  3,638.605 

1  ,,3,52.4.59  1.101,045 

6.767,0.56  5,046,028 

1.058.908  776,508 

1.186,399  880,146 

124.038  83.811 

3,061.745  2.202.973 
5.629.416  ^  4.099.715 

1,138,210  946,312 

176,844  158,121 

588  465 


— 64,293  — 23,349 

247  247 

Island  &  Gulf 

— Month  of  Janvary — 

1921.  1920. 

$  $ 

452,345  428.116 

120.905  111,624 


960. 


r26 


948,141 
461 


729,991 
463 


603,879 
101,634 
112,410 
13,977 
334,473 
.581,313 

22,566 

13,700 

267 

8. .598 

—5.049 

461 


661,042 

88.001 

107.031 

7,337 

212,307 


428.46; 


232,575 
18,183 

77 


214.314 


Chicago   Rock  Island   & 

— Jan.  1  to  Dec.  31 —    — Month  of 
1920.  1919.  1921. 


90,061,231   73,514,705 
33,984.288  31.401,389 

135258,494111578,655 
25,179.592  19,014.613 
33,460,408  25,791.768 
1,716,987  1,248.048 
61,935.839  48.144,860 


7,026.658 
2,621.481 

10.440.227 

1.640,357 

2,427,075 

177,827 

5,250.206 


220,791 
463 

Pacific 

January — 

1920. 

$ 

7,166,628 

2,532.999 


12,344.566 

1,736,307 

2.371,613 

110,311 

5,097.073 


125.804,797  97,022,76     9.815.772     9.565.627 


9,453,697  14,555,888 

5,415.364     4.545,793 

9.762  8,464 


624,454 

457,872 

796 


2,778,938 

412,032 

927 


4.028.570  10.001.631         165.785     2.365.979 


1,590.480 
7,662 


8,218,751    -156,462     2,107,511 
7,594  7,662  7,595 


Chicago  St  Paul  Minn  &  Omaha 

— Jan.  1  to  Dec.  31 —    — Month  of  January- 
1920.  1919.  1921.  1920. 

%  %  %  % 

20,845.728  18,335,828  1,645,514  1,725,709 
8,272.351  7,589,842    628,927    647,965 


31,911.606  27,7.32,018 

4,907.551     3,838,174 

6,273.265     5.230,102 

380,648        265.361 

15.251,523  13,079.739 

27.957,338  23.316,464     2.229.103     2.063.048 


2,400,185 

207,453 

569,448 

35,419 

1.320,700 


2,910,424 

226,408 

434.391 

19,530 

1.296,288 


3.9,54.267 

1.568,349 

9,319 


4.415,653 

1,309,002 

5.473 

2^^.370^598     3,101,078 

2,677,245 
1,749 


2,420,322 
1,749 

Chicago 

— Jan.  1  to 
1920. 

$ 
5,278,377 
306,621 


171,081 

135,160 

1,229 

34,691 
19,847 
1,749 


847,376 

134,476 

320 


Fort  Wortb  &  Denver  City 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 


Trinity  &  Brasos  Valley 

— Jan.  1  to  Dec.  31 —    — Month  of  January- 


712,579 


679,819 
1,749 

Terre  Haute  &  Southeast 

Dec.  31 —    — Month  of  January — 
1919.  1921.  1920. 


3,721,649         425,392 


28,264 


6,245,409  4,094,195        465,155 

947,501  670,521           75,420 

2,221,071  1,826,985         201.003 

59,912  36,738     6,645 

2, .579,900  1,603,768    223,251  

5.994,749  4.265.222  522.1.59    398.482 


388,999 
22,651 

437,160 

40,293 

131,783 

3,669 

208,387 


Colorado  &  Southern  System 
Colorado  tt  Boutbem 

Jan.  1  to  l)<r.  .31 —    -  Month  of  Janunry- 


1920 
11,921.284 
3,045.273 


1919. 
9,701  ,8,56 

2.510,935 

16. 232, .536    12.9,6,643 
2,791,966     2,086,269 


3,510.495 

145,866 

5,671,119 


3,108,389 
104.018 
4. 8.55, .574 
10.661.265 
2.315.3,8  ' 
.567.628 
4. .592 
2,532.472      1,743,1.58 


12. 81 2. 904 
:J. ,889. .57  2 
8.54.301 
2,797 


2.600,813 
1 ,099 


1,638,724 
1,100 


1921. 
1,116,083 

174,316 
1.379.197 

118,960 

:j35.031 
11,1.50 

462.641 

992.450 
.386,746 
73,360 
686 
312.700 
320,897 
1 ,099 


1920 
800,316 
192.0061 
1,222.6.33 
110,6051 
270.953 
8,. 520 1 
447.262 


Denver  &   Rio   Grande 

—Jan.  1  to  Dec.  .31 —    — Month  of  January — 


1920.  1919. 

$  % 

29.519,237  24.099.451 
7. .590. 676      6.922.473 

33,010.2.56 

4, 8.56,. 5.56 

7.923,545 

241,397 

11.295,476 

881.312    32.!0H,4t29    25.6.50.971 

7,359.2»5 

1.380.000 

5,615 


34  1 .320 

69.7891 

512 1 

281.019! 
273, 903 i 
1,099 


1920 
$ 

8.333.484 
4,082.397 


13,143.676 

2,027,402 

2,877,187 

96,794 

5,766.547 


11.280.929 


1919 

$ 

7,112,886 
3.615.777 

11.102.302 

1.100.557 

2,188.479 

,54.668 

4.068.431 


749  233 


1921. 

% 

709,150 

244,061 

1,006.213 

94,028 

238,784 

12,488 

449  242 


838  813 


1920. 

%  I 
627.218 
331,852 

1,101,037 

124,186 

212,880 

4.917 

444,840 


821   510 


10,21-..02/ 

6.220,229 

9,2.53.2.52 

477,131 

14.365,134 


8,13(1,55/ 

1,534,105 

16.735 


6..585.715      5.97 


.009 


7.332,265     6,033,375 


1921. 
$ 

2,287,025 
025.821 

2,981,3,8 

310.306 

863,007 

46. .542 

1.087.870 

2. 446. .507 

.534.8/1 
134.000 
163 
400.907 
44/, 064 
2,585 


1920. 

% 

2.456,067 

518.466 

3,420,841 

248,996 

719,5.58 

20.015 

1,137.901 

2.247.101 

1,173.739 

115.000 

:u)2 

1 .0.58.437 

1 ,020,476 
2,586 


— Jan. 


1920. 
% 

2,345.901 
4.58.661 


Denver  & 

1  to  Dec.  31— 


1919. 
%  • 

2.382.874 
438.995 

2,911.040 

8.58.8.57 

1,192,255 

1 1 ,600 

1.. 583, 502 


3.289.965      3.708.005 


Salt  Lake 

■Month  of  January— 


2,9.38,479 

795.502 

889,376 

13,. 528 

1,496.506 


1921. 
S 

173,726 
20,513 

201,970 

47,343 

85,356 

1,202 

117.147 


2.58.051 


1920. 

% 
210.981 

26.863 

245,670 

74,193 

125,901 

968 

1.53,352 


302.684 


1,102,731 
454 


1920. 

S 

1,841, .389 
301,278 


2,260,169 

762,889 

668,643 

29,174 

1,022,682 


1919 

$ 

1,221.669 
268,2.58 

1,454,328 

504,199 

640,940 

22.151 

748,497 


1921. 

S 

217,436 
22.345 

247.9.58 

57,557 

59,659 

3.451 

121,771 


1920 

S 
137,750 
21,716 


174,012 

.59.416 

53,187 

2,278 

92.395 


Detroit  &  Mackinac 

-Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920 

3 

1.473,144 
438.714 

2,078,601 

396.224 

590.208 

33.002 

1,104,128 


1919. 

$ 

1,188,803 
401 ,038 
1,687.341 
268.161 
464.299 
32.195 
808,087 


1921. 
$ 

74,445 
37,353 

120.283 

20,706 

54,460 

2.472 

74.098 


2,628,776     1,902,270         252,465         214.480!;   2,213.738     1.679.625         1.59  344 


-368.006 

86,719 

94 


-455,420 
—529,476  ! 
368 


-447,941 

83,409 

112 

-531.464 
-614.644 
368 


—4,, 506 
6,700 


-11,206 

-25.813 
368 


—40.467 
6,958 

94' 

-47.520 

— 16,627 

368 


Wichita  Valley 


— Jan.  \  to  Dec.  31 —    — Month  of  January 


—135,136 

143,094 

98 


7.715 

92.631 

1 


-39,060 
9.389 


1020. 
$ 

69,222 

■37.618 

118,312 

26.341 

40.552 

2,641 

77.329 

165,484 

— 47.171 

9,441 


-278,329 


-84.917      — 48.449 


—152,654 
376 


—90,291 
381 


-35,229 
374 


1920 

$ 

1,202,741 
521.210 


1,825.943 
438.861 
178.48 

965 
790.9,53 


1.428.887 


397,055 

66,738 

79 


330.237 


145,308 
256 


1919 

% 

781,979 
384.824 

1,227,501 

186,089 

116,107 

3.949 

556.928 

^  910.420 

317.081 

60,307 

422 

256.350 

187,554 

266 


1921. 

S 
115,985 

33.39.5 

157,262 

48,440 

12,571 

133 

74,689 

137.477 

19.785 
4,782 

30 

14.972 

366 
255 


1920 

$ 
106,421 

50.958 


182,571 

23.363 

10,401 

274 

77,844 


—.56,613 

—51,044 
376 

Detroit  &  Toledo  Shore  Line 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 
1920.  1919.  1921.  1920. 

s  s  s  s 

2,431,052  2,421,879    205.310    186,452 


115.626 


66.944 

5,552 

2 


61.389 


46,4  0 
255 


270,660 
231,355 


-171,027 

180,801 

19 


—57,004 

19,500 

63 


38,677 
19,000 


.39.304  —351,848   —76.567 


19.677 


620,499 
374 


—283,838 
374 


—68,282 
374 


Cincinnati  Indianapolis 

—Jan.  1  to  Dec.  31 —    — Month  of 
1920.  1919.  1921. 


EARNINGS. 

Freight  revenne 

Passenger   revenue 

Tot.,  incl.  other  rev 

En)enses — Malnt. way 

Malnt.  of  equlpm't 

Traffic   expenses 

Transportation  exp 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxe.s 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


3,389,515 
753,512 


4,481,147 
839,301 

1,430,422 
113.836 

2.146,252 

4,786,397 


-305.250 

193,380 

6 


2,276,907 
644,485 

3,204,570  ■ 
637,805 
1,053,006 
65,239 
1,662,659 
3. ,589. 654 

—385,083 

140,182 

87 


217,080 
63,013 

296,891 
40.818 
83,796 
13,955 

160,163 

329,334 

—32.443 
17,620 


Copper  Range 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 
1920.  1919.  1921.  1920. 


765,904 
138,701 


-498.637    —525.353      —50.063 


-532,852 
321 


-597,518 
321 


—45.940 
321 


67,046 
374 

&  West 

January — 
1920'. 

S 

232,758 

49,314 

376,155J 

47,533' 

123.812 

7,045 

172,256 

370.214 

5.9411 
12,336 

6 

— 6.40li 

— 11,361 
321 


Colorado  & 

-Month  of  December — 
1920.  1919. 


36,476 
1,178 


13,013 
1,152 


128.710 

12,3.59 

42,. 583 

172 

54,519 

113.903 


25,311 

2,771 

7,341 

240 

16,210 


Wyoming  j 

— Jan.  1  to  Dec.  31 — i 
1920.  1919. 

300,268        253,771 ' 
12,240  14,217 

915,650 
114,610, 
176,1761 
1,810 
413,167 


784,020 
145,917. 

1,002,911 

320,817 

225,126 

20,805 

448,535 

968.413      1.048.934 
— 46,022 
78,717 


992,413 
225,311 
195.388 
21,883 
462.024 


24,000 
85.537 


— 61. ,537     — 124,740 


60,732 
13,896 
78,472 
18,004 
15,041 
1,990 
38.763 
27.1.59 

1,313 
6,500 


-5.180 


61,912 
14,739 


80,352 
20,793 
17,362 
2,051 
45,567 


88.513 


-8,161 
5,272 


-13.434 


2,4oU,UU9 

331,. 594 

273,870 

27,975 

8,55,296 


2,406,394 

275.735 

231.962 

15,675 

7.38.629 

1,550.921      1,298.857 


893,088 

115.799 

1.461 


1,159,537 
107,995 

6 

775.827     1.051, .534 

909.520 
61 


209,384 

15,261 

27,292 

4.062 

44.030 

96.7.50 

112.633 

10,000 

102,633_ 

76.254 
61 


186,360 

12,668 

23,022 

1,547 

79.874 

122,670 

63,690 

7,900 

130 

55,659 

28,103 
61 


320,098 
61 

Detroit  Toledo  &  Ironton 

■Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920. 

$ 

4.720,654 
192,343 


5,220,604 
1,891,901 
1,389,125 
84.404 
2,699.879 


1919 

S 
3,389,865 
163,592 

3,765,755 
1,129,133 
1,105,428 
37,103 
1,821.636 
4,256.551 
—490,796 


1921. 

S 

221,184 
14.176 

248.425 

103.589 

80,932 

7.422 

159.225 


1920. 

S 

322,193 
12.892 

351,380 

58,741 

83,779 

3,366 

237,054 


6,317,188 

-1,096,583 
108,275 

1.890  

-1.206,749    —600.546 


370.006         398.409 

-47,028 

9,041 

257 


—43,523 
142 

—131,481 
141 

Delaware 

— Jan.  1  to  Dec.  31 — 

1920.             1919. 

$                     $ 

38,564,896  29,448,045 

3,726,458     3,243,976 

— 5,645       — 13,816 
140  142 

&  Hudson 

— Month  of  January — 


44,648,192  34,687,023 
4,965,046     4.158,085 


12,523,068 
380,418 


9,963,242 
237,026 


21,142,764  15,554,739 


1921. 

3 

3,659,860 
317,424 

4,126,239 

412.657 

1,219,257 

37,297 

1,904,354 


1920. 

$ 

2,362,610 
226.438 

2,766,136 

309.383 

930,018 

16,482 

1,531,674 


-719,588 
455 


—121.580 

9,770 

215 

—131.566 

—183,519 
454 


-56.326 
-63,60i 
454 


41.168,114  31,579,713  3.761.477  2.945.176 


3,480,077 

970,142 

497 


3,107,309 
907,127 
8.643 
2,509,438  2. 191. .538 


304,761 
Cr79,500 


-1,529,306 
454 

Duluth  &  Iron  Range 

—Jan.  1  to  Dec.  31 —    — Mcmth  of  January—' 

1920.  1919.  1921.  1920. 

3  3  S  $ 

9,912.705  7,114,956    140,413    72.327 

301.590    271,883     33.476    23.747 

127,722 

51,224 

98,093 

426 

132,297 


11,052,316 

1.458,037 

1.509,619 

12,556 

3,053,678 


7,961.606 
1.050.528 
1,195.559 
5.810 
2.141,177 


198.650 

68.080 

111.332 

1,008 

187.660 


6.311.628  4,573,155    389.189    296,608 


—179.039 

85,116, 

54  i 


4,740,688 

1,610,929 

310 


3,388,450 

403,429 

1.205 


—190,539 

12,156 

27 


-168.885 

6,307 

61 


2,318,383 
881 


2,078,146 
858 


285.261 

338.09.') 

880 


-264.210  3.129,448  2.983,815  —202.722  —175.254 


—226.262: 
858 


3,246,565 
291 


3,051,715 
292 


-210,036  —125,897 
291       298 


Delaware  Lackawanna  &  Western 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920. 


1919. 


1.084,/ 9.5 

182,558 

261,184 

3,271 

540,804 


59,022,994  51,895.400 
13,764,996  12.380,787 
81.907,747  71,824,047 
10.062,952  7,682,365 
18,874,595  15,132,814 
1.033,505  495.964 
40,097.103  30.661,440 


30,231      1.038.2.56 


14.80/    — 4,920 
6.000     17,975 


46,5:<9 
61,000 


8.807   — 22.895 
-24,478 
41 


1.167 
43 


-14.460 
—46,267 
43 


7.50.971 

164,079 

61,975 

102.704 
66,3.52 
41, 


1921. 

•S 

5,119,718 
1.175.113 

6.935.047 
i-  571,100 
1,680,438 
105,290 
3,424.285 


1920. 

.$ 

4,249.220 

947.810, 

6,910.473: 

515.619 

1,446.042 

65,398 

3.103.137) 


Duluth  Missabe  &  Northern 

-Jan.  1  to  Dec.  31 —    — Month  of  January — 
1920.  1919.  1921.  1920. 


117,286,732 
623,333 

19,614,069 

,   2,611,411 

2,127,313 

41,315 

I  4,601,180 


17,950,8  4 
543,566 

19,994.713 

1,973,980 

1,671,561 

26.954 

3,860,631 


127,855 
59.943 

217,142 
116,631 
216,372 
2.045 
184,976 


61,489 
41,966 


72.956.431  56.065.2.50  6.021.009  5.345.781!'  9.692.258  7.789.451    542.931 


8,951.315  15,758.796 
4,335,618  3,449,429 


2.399 


21,955 


4.613.297  12,287,411 


4,588,307 
966 


11. 947. .363 
965 


913.978 
380,126 

6 

533.845 

571. .568 
997 


564,692 

391.133 

1,000 


172.558 


192.241 
997 


9.921,810 

3,878,816 

54 


12,205,262 

896,024 

13 


-325.788 
14,630 


144,691 
102,825 
173,147 
2,075 
182,930 
479,177 

-334,485 
8,581 


6,042,938  11,309.223  —340.419  —343.067 


6.062,808 
406 


11.323.729 
409 


-343,625  —311,669 
406       407 


Mar.,  1921  .J 


RAILWAY  EARNINGS 


BABNINOS. 

Prolgbt  rerenue 

P&a«engar   revenue 

Tot .,  Ind .  other  re V . 
■xp«nses — Malnt.way 

M»lnt.  of  ecjulpm't. 

Traffic   expeuses 

Traiuportatlon  exp. 

Tot.exp..lncl.otli. 

Net  Crom  railroad 

Taxa    

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


BARNINQS. 

Freight  revenue 

Pastienger   revenue 

Tot . .  Incl  .other  rev . 
Kxpenses — Main  t.  way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  af t«r  rents 

Aver,  miles  of  r'd  oper. 


BARNINGB. 

Preight  revenue 

Passenger   revenue 

Tot .,  Incl .  other  rev . 
Expenses — Maint. way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. oxp., incl  .oth. 

Net  ttova  railroad 

Taxos 

VBCoUectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


BARKINGS 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Bxpenses — Maint  way 
Maint.     of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Duluth  South  Shore  &  Atlantic 


1920.  1919. 

— Jan.  1  to  Dec.  31 — 


S 

3.972.143 

1 ,3.'")(i.658 


5,900,958 
1.143.907 
1.027.589 
64.196 
2.990, -277 


.'■>.4.'>7.2t)3 

443.694 
291.434 

260 


3,201.976 

1.235,685 

4,758,601  ■ 

925.068 

874,679 

65,517 

2.368,608 

4,405,567  ' 
353,033 
269.244 
295 


1921.  1920. 

-Alonth  of  January — 


Erie  System  {Concluded) 


* 

232,968 
112,438 
382,835 
77.159 
130,440 
7.148 
■248,492 

485.968 

-103, 132 
25.000 


151.999 
-93.345' 
602 


83.493     —128.132 


—31.76?) 
614 


-138.109 
501 


$ 

209.200 
102.451 

467.766 

67,664 

111,499 

5,697 

299.473 

,W1.735 

-36  968 

20.500 

54 

-.')7^522 

'  .908 

614 


New  Jersey   & 

— Jiin.  1  (i<  Dec.  31 —    - 
1920.  1919. 

189.708         175.172 
1,079,490         907.140 


Duluth  Winnipeg  &  Pacific 

— Jan.   1  to  Die.   31 —  — MonDi  of  January — 


1920. 
$ 

2.065,475 
359,785 


2,498.223 

451 ,363 

515,488 

45,082 

1 .250.625 


2.377,485 

120,737 

133,993 

91 


—13.347 


7,902 
178 


1919. 
$ 

1.546,567 
311,028 

1.913.689 

384.414 

381.093 

30.701 

853.921 

1,756.698 

156.990 

102,227 

2 

54,760 

139,447 
178 


1921. 

$ 

274.351 

43.989 

327.093 

27,537 

36.892 

5.483 

154,152 

240.658 

86,434 

10,355 

43 

_70.035 

69.225 

178 


1920. 

% 
150,423 
30.668 


184.454 

17.511 

38,624 

1,971 

93,181 


159,265 
25,189 
10.128 


15.061 


18,856 
178 


East  St  Louis  Connecting 

— Month  of  December Jan.  1  to  Dec.  31 — 

1920.  1919.  1920.  1910. 


156,098 

25,306 

30,603 

364 

108,395 

168.654 

—12,555  ' 

2,864 


130,393 

21,615 

1,888 

273 

111,870 

135.240 

-4,847* 


2,544 


1,512.770 

205.243 

347.901 

3.711 

1.108.360 

1.712.184 

-199,414 

29,850 


1.229.438 

178,758 

233,128 

3.268 

906.179 

1,361.220 

-131.781 

30.408 


Florida  East  Coast 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 


—15.420 

—26.371 

3 


-7.391     —229.264 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp., Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


-23,258 
3 

Elgin  Joliet 

— Jan.  1  to  Dec.  31—    - 
1920.  1919. 

22.751.127  16,095,220 
131  102 

19.310,380 

1.865,497 

4.967,559 

80,817 

7.532.884 


-162.190 


—383,984    —328.254 

3  3 

&  Eastern 

—Month  of  January — 
1921  1920. 

$  s 

2.346,336     1.448.491 

4  1 


25.630,441 

2.716,194 

5,632,476 

115.176 

9,984,722 


,602.620 
191.948 
530,158 
14,481 
852.880 


,740.539 
127.215 
443.611 
6,643 
749,501 


1.348,224 

139,665 

226,770 

20,099 

847,359 

1.266.87.'> 

— ITPS 

31.011 

15 


1.144.687 

110.953 

193.739 

9.803 

760,590 

1.099,737 

114.811 

9,641 

21,005 

934 

75,993 

109,795 

44.949 

45.278 

53 

S,0i6 
2.916 

—381 

2.099 

—190,455 

— id,;ii9 

New   York 

-Month  of  January — I 

1921.  1920. 

11.307  16.704 

99.625  76,171 

108.998 

8.876 

18,824 

237 

61,491 


92,579 

l6.4id 

3.800 

2 


Grand  Trunk  System 

Atlantic  &  8t  Lawrence  KB. 

— Jan.  1  to  Dec.  .il —    —Month  of  January — 
1920.  1919.  1921.  1«20. 

2  597  254     2  «39  <>95         315.077  265,396 

■-----.     :-  ■   -  ■      ■:•   479 

8;i.M9     51.881 
2e>t      2.552 

'f>4 


47 


47 


12,616 
47 


1919. 

$ 

5.986.109 

2.997,315 

13,546,205  10,121,222 
2,147,567  1,690,238 


1920. 
% 

7,682,598 
4,032,316 


2,469.151 

118.023 

5,324,492 


10,537.948 

3,008. 2,'->6 
581 ,238 
20,291 


1,843.366 
97.056 
4,310,713 

8.260.615 

1.860.606 

440.279 

2.674 


1921. 
S 

804.870 
540,541 
1.549.447 
212.701 
231.396 
28.293 
569.117 

1.082.165 

467  281 

47,518 

48 


1920. 

S 

633.238 
443.4781 


1.189.9.'j3 

121,844 

171.615 

12,432 

431,284 


774,430 

415.523 

39.183 

103 


2.406.726  1.417.6.'>2    419.714    376.236 


1.947.753 
764 


1,430,535 
764 


375.703 
764 


345,308 
764 


Fonda  Johnstown  &  Oloversville 


805.487 

3  .'■,,201 


1  .111*1,  HM> 

652.773 

33.1'<0 


J         ^_^ 

215,991 
55 


— 5rj,'.*.iu 

150.028 


10.0-J.J 

19,204 


12,300 


—898,069 
482, 33S 


-1 


166 


-669,965 
— «20,750 


166 


-81,186 
166 


902 

—32.976 
166 


Chicago  Detroit  ti  Cana 

—  Month  of  Notember 

1V20.  1919. 

%                    % 
185,681         140,837     1, 
19.779  16,434  

238,955  181. SeO     1 

14.261  16.191 

28.621  18.874 

1.594  610 

96,836  83.309 


da  Or.  Trunk  iot. 

■Jan.  1  roJVos.  aO— 
1920.  191t. 

S  % 

311,444      1.446.628 
262.388         219,103 


773.994  l,942,7a& 

196.576  166.136 

301,380  177.259 

17.962  8.469 

904.279  738.107 


149,164         122.775     1 
■55:755 


4.596 


5,668 


85.2.54 

62.718 
62 


53.717 


42,759 
62 


— Jnn.  1  to  Dec.  31  — 
1920.  1919. 

%  $ 

484.322  405,848 
886,667  796,040 
1,251.651 
143,972 
106,560 
7,422 

483.786 

920.879    803.399 

510,682    448,251 

53,896  64,583 


-Month  of  Jariunry- 


1921. 
$ 

30,507 
78.723 


1920 
$ 

30.298 
72.590 


1,431.562 

170,210 

136.996 

6.426 

536.406 


112,713 

108,521 

13.928 

11,535 

11,518 

9,736 

491 

414 

50.097 

42.184 

83,473 


69.342 


29,239 
5,575 


39,178 
4,900 


18,911.158  14.752.522     1.634,341      1,3,57.694 


6,719.283 

712,933 

716 


4,557,857 
640,087 

888 

6,005,632     3,916,881 

3,272,647 
832 


382.844 
51,838 


968.278 
67,455 

285  

900.538    331.005 


3,742,405 
832 


699,019 
837 


164,026 
832 


El  Paso  &  Southwestern 

— Jan.  1  to  Dec.  31 — 
1920.  1919. 

10,892,632     9,983,205 
2,643,795     2,196,838 


Month  of  January — 
1921.  1920. 


749,922 
258,957 


918.089 
237,907 


Freight  revenue 

Passenger   revenue 

Tot .,  Incl .  other  rev . 

Expenses — Maint.  way 

Maint.  of  equlpm't- 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


14.490.557 

2.720.731 

2,821.953 

238.935 

4,066,620 


12.761,391 

2,290,442 

2,528,666 

120,726 

3,542.638 


1,074,230 

290,316 

276,121 

29.863 

355,720 


.350.835 
216,133 
234,578 
9.755 
324,2,58 


10,511,728     8,886,442     1,018.462 


3.978.829 

1.230,701 

404 


2,747,722 


2.797.994 
1,027 


— Jan.  1  to 

1920. 
85,027,456 
14,377,211 


3,874,948 

724,181 

777 

3,149,989 

2,995,609 

1,027 


55,767 
104,355 
102 

—48.690 

— 43.989 

1.027 


837.084 

513.750 

60.414 

116 


4.53.219 


448,. 583 
1,027 


Erie  System 
Erie 


109066  9,50 
14.859.638 
36.359,673 
1,328,654 
59, .543, 295 


Dec.  31 — 

1919. 
69,818.949 
13,510,083 

91,797,507 
10,503,021 
28,663.326 
756,703 
44,952,178 


■Month  of  January — 


1921 
6,620,163 
1.197.527 
8.399.621 

895.811 
2,847,570 

130.887 
4.659.347 


1920. 
5,917.667 
962,247 


8.193,917 

880.760 

2,813.614 

70.667 

4.433.176 


116284947  87.815.8.36     8.904.681     8.500.701 


-7,217.997 

3,282.687 

30.926 


10.531.611 


3,981,670    —505,059 

3,393,005        289,883 

23,355  1,206 

-796,149 


-306,783 

290,832 

12,711 


-9,151,818 
1,989 


— Jan.  1  to 

1920. 

$ 

10.889.042 

970,368 


12,837,811 

1.617.752 

2,185,184 

203,066 

6,832,398 


11,307,420 


1,5.30,391 

437,815 

576 


565,309 
703,913  ' 
1.989 

Chicaffo 

Dec.  31—    - 
1919. 
$ 
8.387.466 
1,104.934 
10,401.398  " 
1.123.0,59 
1,719,312 
126,283 
5,318.198 
8.655.726  ' 

1,745.671  ' 
420.082 
811 


-610.326 


—256.385 
1,989 

&  Erie 

—Month  of 
1921. 

$ 
752,837 
75,327 

875,630 
119.248 
185.307 
18.858 
651.3,59 
1.017.278 


-493.714 
1,989 


January — 
1920. 

$ 

752,188 
60.737 


456.786    383.667 

429,714    379,401 

88  88 

Fort  Smith 

— Jan.  1  to  Dec.  31 — 
1920.  1919. 

$  $ 

1,489,787     1,195,997 
409,759         351,902 

:, 045, 504  ■  1,646.460 

479,244    303,716 

472,828    374,004 

56,021     45,194 

841.412         577,721 


23,664 

22,100 
88 


34.278 


33,060| 

88 

&  Western 

— Month  of  January — 

1921.     1920.   1 

S        $    ' 

141.638    112,8501 

30,487  32.032 


Detroit  Orand  Haven  &  MUw 

-Month  of  Notember Jan.  1  to 

1920.  1919.  1920. 

$  S  S 
478,641         273,972     3,514,112 
52,127           45.869         547.539 

4,586.540 

802.266 

901.339 

66.595 

2.748.901 

4,686,870 

^t00,330' 

35.377 

364 

16.823    —136,072 


682.390 

70,793 

69,276 

4,558 

265,608 


362.744 

49.979 

67.467 

1.956 

218.687 

436.756         342.«31 
20,713 
4,889 


145,634 
3,088 


142.646 

565 


467,898     1.106.420 

49.512  49.244 

20  61 

787,022 

62 
aukee 
Not.3(y— 
19ie. 

s 

3,096.927 
479.24 

4.03e.7M 
466.464 
694.73*' 
34.001 

2^060,  m 

3.247.917 

791  .STi 

47.468 

1.6W 

742,»ia 


Oalveston  Wharf 

— Month  of  December Jan.  1  to  Dec.  31 — 

1920.  1919.  1920.  1919. 

^  ^  ijf  Sj^ 


-141.647 
43.750 

2 

1.091.999     1.324.777    —185.400 


998.352 

66,0811 

175,249 

13,866 

573.534 1 

861., 585 1 

130.7661 

35.022: 

59 

101.6,^4 


1,960,725  1,387.226 

84,778  259,233 

62,376  57.410 

878  1.364 


185.070  154.495 

46,305  34,491 

56,035  36.146 

5,522  4,146 

77,123  69,968 

195,524  152.816 

—10.454 

5,500 

209 


Grand  Trunk 

-Month  of  Notember 


1920. 

$ 

966,690 

_228^5 

1.292,351 

201,279 

277.380 

16.675 

686,028 


1919. 

S 

894.316 
209.465 

1,175,088 

130.399 

195,597 

7,539 

537,299 


Western) 

-Jan .  1  to  Nor.  30— 


1920. 

S 
.922.363 
568.684 

650.564 
,261.659 
787.098 
227.092 
194.851 


_  J^ 

1.282.341         924.665  14.132.840     9.366,fl0> 


1919. 
S 
9.495.341 
2.381.447 

12.666.635 
1.489.fi2C 
2.234.453 
118.898 
5.118.08S 


1,679 

5,000 

73 


21,523    200.458 

54,109    242,222 

253       253 


-16,164 


—17.230 
253 


-3.393 


-10,185 
253 


247.098 

58,211 

8.455 

686 

50,816 


133,932 

38.881 

721 

182 

39.463 


.980,566 

571,283 

63,179 

6,361 

537.646 


988,814' 

355.245 

10,993 

3.50 

343.314 


10.010 

51.083 

129 


11.206 


a.^oe.ftU 

428.M1 

a.ow 

266,356    677,585  2.874.e»4 


250.482  1 
44.112 
16 


517.714 

540,030 

98 


—281.055   -28,179—1 
350       350 


422,635 
350 


Great  Northern 

— Jan.  1  to  Dec.  31 —   —Month  of 

1920.  1919  1921. 

$  $  $ 

88.996.888  77.351,472     4,225.054 

20,551,505  19.623.859     1.378.317 


156,808 


90,290 

23,161 

242 


_66,886 

65,716 
13 


97.440     1,523,693  871.913 

456,873  116.901 

199,361  155,523 

4,756  

252.755  —38,622 


36,492 
18,083 


18,469 

24,930 
13 


260.922 
13 


—32,167 
13 


-Jan.  1  to  Dec.  31 — 


Georgia 


1920. 

$ 

4.283,994 
1.798.264 


1919. 

S 
4,129,028 
1,815,544 
6,389,987 

676,. 588 
1,086,382 

102,172 
2,989,572 

6,433,391     5,064,006 


-Month  of  January - 


6,579.140 
1,063.329 
1,391,011 
189.258 
3,544,823 


145,749 

83,304 

94 


1,325,981 

77,212 

94 

62,349     1.248.674 

1,314,328 

328 


1921. 

$ 

256.993 
137.938 

428.210 
67,500 

123,449 
21 ,284 

283,945 

518.002 

-89,791 

5,999 


1920 

S 

299.760 
141.966) 

484,603' 

70,276 

129.011 

7.203 

298.047 


124192  373 
25.196.153 
26.029,748 
1,208,179 
53,556,586 


106533  738 
18,150,393 
20.194,704 
678,087 
44,457,165 


6,279.239 
939.021 

1.833.673 
136,767 

3,600,395 


1.862.«1« 
S63 


Ja  nuar 
1920: 

5.528,373 
1.431.796- 

10.151,936 

1.360.168 

2.001.372 

54.612 

4,237.950 


110419  064  86,728,017     6.737.223 


13.773.309 

9,674.620 

23.324 


19.805.720 

7.099.644 

9.553 


— 157.984 

1.064.519 

2.223 


4.075.364  12.696.523— 1.. 524. 727 


6.283.494 
8.174 

Green  Bay 

—Jan.  1  to  Dec.  31 — 

1920.  1910. 

$  $ 

960.956         932.376 
222.860         203.061 


7.950.315 

2,201.620 

773.403 

944 

1.427.271 

1,521,20£ 
8.176 


12,459,618—1,555.177 
8.218  8.170 

&  Westers 

— Month  of  Jam  _ 

1921.  1920: 

S  9 

92.963  S7.M3 

21.772  19.337 

1-22.490  J15.%bk 

14,147  10.523 

32.309  26.936 

2.09.n  1,444 

50.835  57.496 


1.281.81-1  1.213.613 

235.161  251.517 

299.132  311.770 

16,919  12.961 

558,317  510,703 


519.087  1    1,144.233      1,109.590 


-95.791 
-82,109 
328 


—34,484 

5,950 

8 

— 40,442 
— 44.814 
328 


—22.014 
328 

Georgia  &  Florida 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 


-2.383.425 
269 


189.061 
269 


—522 


,993 
269 


-120,9031 
2691 


1920. 

$ 

1,066,062 

327.150 

1.528,672' 

767.994 

321.784 

74.096 

1.0,57,429 


1919. 

$ 
679,074 
257,132 
998.345 
407,893 
244,858 
23, .538 
643.032 

1,386,833 

-388,487 

57.798 

780 

—826.043    —447.067 


J^272^25 
—743.852' 
81.640 
550 


—884,790 
405 


—442,997 
348 


1921. 
S 

72,075 
21,321 

101,076 

36.946 

28.251 

7.321 

62.503 

144.853 

-43.776 

7.779 

8 

—51.  .564 

—53.881 

405 


1920. 
$ 

62,412 
22,722 

114.132 

61,291 

21,968 

2,356 

78.764 

181,151 

—67,018 

6.000 

—73.018 


137.580 
87.615 

49,965 
60,897 


104.022 
52.711 

51.310 
45,844 


104.517^   100. 8J7 

17.073     14.816 

7.000     6.164 


10.973 


o.OO^f 

8,50a     6,13» 
252       252 

Gulf  ii  Ship  Island 

an.  1  to  Dec.  31 —    — Mcmth  of  Janwtru— 

1921.  1920. 

S 
167,043 
55.077 


1920 
$ 

2.179,221 
620,704 


1919. 
S 

1.758.759 
552.943 


3.053.924 

859  769 

719,444 

76.116 

1,303,341 


2.496.260 

650.073 

605.342 

50.547 

1.043.349 


S 

179.046 

44.096 


'2,635 
405 


3.127.5.59  2.464,709 

— 7'<.034  31.551 

267,146  155.115 

458  1.056 


-341.239    —124.620 

— 250.90'3      —86,427 

307  307 


236,932 

45,506 

51.250 

9,174 

93,993 

216,603 

273,119 

64,412 

62.023 

7.131 

102.345 

239.076 

20,329 

20,847 

41 

—560 

^4.042 

15.396 

36 

18.609 

12.049 
307 


23J81 
307 


RAILWAY  EARNINGS 
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Qulf  Mobile  ft  Northern 


EARNINGS. 

rrelgbt  r«venn« 

PMaanger  revenue... 
Tot.,  incl.  other  rev. 
Ezpennee — Malnt.way 
Malnt.  of  equlpm'*.' 
Traffic  expenneB.— 
Transportation  oxp.' 

Tot  .exp .  .incl.otli. 

Net  from  railroad 

Taxos 

Uncollectible  revenne. 

Net  after  taxes.  &o. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
■Sxpenses — M  a  I  nt  .way 

Malnt.  of  e<iulpm't. 

Traffic   expenses — 

Transportation  ezp. 
Tot.oxp.  .Incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenuo- 

Net  after  taxes.  Sec. 


— Jan.  1  lo  Dec.  31  — 

1920.  1919. 

S  S 

13,215,706     2,112,676 
7 1 0 ,650         .'•>67.466 
2. 823, .WO 


-Mnntli  of  January- 


4.180.494 
1.410.343 
1,0.50,442 
131,. 565 
1.980,710 
14.770.214 

—686.726 

163.366 

467 

—763,644 


469 


637,501 

686„540 

71.060 

1.298,091 

2,803,5.50 

19  955 

149!.546 

679 

-130.270 

TK 

445 


1921. 

S 

316.818 
64.683 

387.683 
76,325 
75,001 
11,177 

187,0.55 


1920 
% 

201,738 
54,907 

327.688 

80,887 

66,705 

6,327 

133,691 


Kansas  City  Southern  System 

Kansas  City  Southern 


— Jnn.  1  to  Die.  :\\  — 


367.6.37         301 ,834 


19.945 
13.552 


13,735 
364 


6  ,,392^ 

8.513' 
463 


11.7.53 

6.947 
467 


—Jav.  1  to  Dec.  31 — 


Hocking  Valley 


Net  after  rents 

▲tot.  miles  of  r'd  oper. 


EARNINGS. 


relght  rervenue 

Passenger   revenue.-^ 

Tot..  Incl.  <*ther  rev 
Expenses — Malnt. way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp..tBCl.«th. 

Net  from  rallr«ad 

T3,XPS      „         - 

Uncollectible  reveane. 
Net  after  taxes,  kc. 

Net  after  rents.. 

▲ver.  miles  of  r'd  •per. 


EARNINGS. 


1920. 
$ 

14.659,966 
1 ,3.58.747 


17.145.167 

2.019.813 

6. 4  08.. 589 

117.845 

6.606.0.57 


1919 
$ 

9.703.937 
1.228.282 

11.6.54.516 

1,329.867 

3.935,247 

72,202 

4,109,051 


Month  of  January- 


1921. 

S 

788,046 
115,171 
952,983 
149,172 
548,176 

11.235 
449. .561 


1920 

$ 
970.917 

98.2.54 


.164.605 
107.359 
362,985 
8,310 
457.868 


15.610.976     9,092.604      1,195,284         968.015 


.534.190 

919.298 

1.342 


1,901,912 

614,1.52 

4.164 


—242.300 

86.485 

29 


196.590 
66.622 


613..549      1.343. .595    —328.815 


129. 96-; 


1920. 

16.258,197 

2,968,0,57 


1919. 

11,4.32.862 

2.602.609 


■Mtintii  of  January — i 


1921. 

1,4.33,244 

2 16, .396 


1920 
983.026 
238,687 


19.762,4.33 

2.697.526 

3,980.965 

423.247 

8,359,.393 


16.160,167 

3,602,265 
836.817 
3.162 


2.762,285 
2.268,133  ' 
779 


15,111,997 

2,297,067 

3,347,836 

210,580 

6,827,606 

12,146,854 

1,766.3.39 

188.908 

277. .581 

37.381 

709.976 

1.283. .579 

i.M6.042 

707.391 

5,696 

482.759 

77.047 

216 

1.498.995 

179.990 

318.649 

35.858 

549.780 


1.135.102 

Il6lii>3 

62,145 

176 


2.192,965 
772 


404,896 
403.408 
779 


301  ,.571 

"2^0:775 

774 


— Jan 
1920 


Tazarkana  A  Port  Smith 

1  to  Dec.  31 —    — Mtmlh  of  January — 


1919. 

S  S 

1.800.370  1.143.667 

275.471  220.843 

2,251,813  1,495.013 

205.932  229.582 

243.199  200.366 

38.025  12.964 

767.003  648.366 

1.. 397. 722  1.183.132 

854.091  311.880 

121.087  79.047 

64  121 


1921. 
S 

178.912 
20.200 


1920 
* 

109.141 
21,684 


1,776.293  1.440,182 


-189,154 
350 


203,766 
350 

Illinois  Central 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 
1920.  1919.  1921.  1920. 

rfh  (»  O  W 

106178.885  75.831.458     9.781,760     7.790.180 
27.041.277  24.300.756     2.370.567     2.135.42 


145154.271  107886.835  12.878.199  12.2.55.892 
25.867,557  19,595.656  1,427,579  1,669,532 
137,346,426  29.897.945     2,636,097 


Freight  revenue 

Passenger   revenue — 

Tot..  incI.  other  rev. 
Expenses — Malnt.  way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp ., incl  .otli. 

Net  from  railroad 

TSiXGS  — 

Uncollectible  revenue. 
Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


I 


EARNINGS. 


Freight  revenue 

Passenger   revenue — . 

Tot.,  incl.  other  rev 
Expenses — Malnt. way 

Malnt.  of  equlpm't. 

Traffic  expenses — 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

T&xos         -      

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


348.463         947.428 
64.744.120  45.384.833 


152.858 
5.549.769 

133787.560  98.911.079  10.1.50.4.38 

11.366.710  8.975.755  2.72<,<60 

8,006,911  5,204.667  838.011 

31.179    33.848  219, 


2,776,268 
79,114 
4,667.352 


9.. 582. 581 


2.6^3.310 

592.170 

1.924 


7.32.938    232.711 

498,173    252,322 
93        87 


212,475 

21,443 

17,053 

3,979 

74,165 

124.732 

87.743 
7.352 

80.391 

1.57.771 

20.081 

19,717 

867 

49.740 


92.613 


3.834,961 
973.094' 
•  214.776 


05,158 
16,476 


•18.0H1 


38,208 
93 


43,336 
87 


Kansas  City  Terminal 

— Jan.  1  to  Dec.  31 —    — Month  of  Janvary- 


3,328.619     3.737.239     1.889.528     2.079.215 


6.914,198 
4.799 


4,197,796 
4,795 


2,053,528 
4,799 


2,352.376 
4,800 


Illinois  Terminal 

— Month  of  December Jan.  1  to  Dec. 31 — 


1920. 

$ 
112,464 


115,612 

14,703 

9.249 

977 

30,496 


1919. 

72,574 

75,101 

6,511 

3,255 

689 

1,274 


1920. 

S 
1,069,693 


1919. 

$ 
917.011 


1,119.931 

79.185 

121,315 

9,633 

273,736 


938.439 

47.509 

103,472 

8,411 

205,798 


66,988 


12.493         553.316         381.672 


48.624 

1.116 

1 


62.607 
1.198 


47,506 
16.906  ' 
25 


61,410 

"56,385 

25 


566.615 
13,566 

10 

553,038 
474,338 
25 


556,766 

16,250 

15 


540.500 
529,636 
25 


International  &  Great  Northern 

— Jan.   1  to  Dec.   31 —  — Month  of  January 


1920. 

14.466.680 
3.878.822 


1919. 

$ 

10.061,736 

3,413,972 

14.410.300 

3.314.863 

3.859.166 

160.018 

7.203.431 

15.189.587 

—779.286 

319.383 

1 .282, 

171.168  -1.099.952 

—718.532  -1,413,144 


19.998.851 

3.778.484 

4,651.173 

265.542 

10.058,811 


19.457.485 


541.366 

364,833 

5.364 


1,159 


1,159 


1921. 
$ 

1,277,111 
314.445 

1,751,347 

221,930 

435,160 

25,477 

1,009,259 

1.7.54.354 

—3.007 

30,000 

79_ 

—33.686 

—166,720 
1.159 


1920. 
$ 

1.113,347 
285.841 


,728,575 
295,578 
374,874 
15,411 
667,399 


1.410.163 


1920. 

$ 


1919. 


1921. 

$ 


1920. 
S 


1,598,277 
282,522 
378,289 


1,388,293 
236,728 
297,827 


887,351 


598,505 


136,688 
11,303 
25.276 

63'.375 


126.818 
19,977 
34,952 


79,734 


1,611.492  1.168.602    105.610    140.310 


—13.214 

313,185 

8 


—326.408 


2,122,110 
27 


219.690 
307,987 

98 

—88,395 

2.387.556 
26 


31,077 
26,510 

4. .567 


Lehigh  &  New  England 

-,7on.  1  loDec.  31 —    — Month  of  January— 


1920. 
S 

4,601,751 
23,848 


4,808,055 

792.081 

1.012,002 

61,240 

1,801,421 


1919. 
$ 

3.761,804 
20,649 

3,981,318 

673,860 

863,066 

31,771 

1,372,666 

2,966,116 

i.6i^,i6i 

101,670 


1921. 

I 
2.54,802 

2,160 

271,534 

34,777 

83,636 

5.797 

142,638 

283,714 

—12.179 

16,463 


1920. 

% 

340.7.50 
1.833 

368,360 

30,724 

86,445 

10,067 

128,884 

268,372 

17,360 


768,319 
236 


923.5.30 

911.974 

231 


—27 


13 


.o:-!2 
.'.)r>H 
237 


82.627 

"8^735 
232 


Lehigh  Valley 

— Jan.  1  to  Dec.  31 —    — Month  of  January— 


1920.  1919. 

61.684.267  62.096.567 
7.823.747  6.827.896 


75.097.761  64.528,890 
11,932.836  9.822.781 
22.949.796  18.086.2.50 
897.414  480.733 
40.825.222  29.301.332 


1921. 
S 

4,970.,573 
627,939 

6,036,114 
680,316 

2,185.3.50 
101,264 

3,1.59.349 


1920. 
% 

4,308.477 
603,254 

5,475,496 

760,006 

1.744,758 

40,650 

3,093,310 


78.095.005  59.202.301 
5.326.58"§  ' 


-3.597.244 

2,473.728 

6.713 


1,822.986 
2.063 


6.301.951  5.785.231 

-205.837  —309.734 

225,000  206,000 

469  627 


-6.077.086  3.501. ,5.38  —491.306  -516.362 


-13.498 
34.270' 


—47.768 


235,177 
27 


137.508 
27 


Kansas  Oklahoma  &  Qulf 

Formerly  Missouri  Oklahoma  &  Gulf 

—Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920. 

2.366.308 

307.627 

2.803.0.56 

6.52.321 

706,485 

33,664 

1,365.935 


1919. 

1,201,663 

231.190 

1,517.855 

744,493 

663.426 

23.855 

873.981 


1921. 
243.508 
24.755 

278.720 

64,442 

53,349 

4,582 

117,708 


1920. 
135.777 
22.589 


-5.456.880 
1.436 


3.679.100 
1,436 


-452. .541 
1.437 


-405,485 
1,436 


Los  Angeles  &  Salt  Lake 

— Jan.   1  to  Dec.   31 —  — Month  of  January — 


1920. 

$ 

13.033.896 

5.935.767 


1919. 

$ 

11,777.100 

4.380.129 

17.209.931 

2.312.034 

3.468.708 

218.952 

5.852.953 

12.685.314 

4,524,617 
798,788 

2.306 

3.811.370  3.223. .521 

3,376.562 
1.168 


20.898.126 

2.891.493 

4.024.130 

390.038 

7.537.076 


15.988.561 

4. 509. .565 

1.097.016 

1.178 


3.584,868 
1.168 


1921. 

$ 

972,648 
588.315 

1,706. .578 

392,911 

363.373 

68.186 

706.203 

1.620.169 

86.409 

102.224 

149 

-15.964 

-78.140 
1,168 


1920. 
$ 

914,980 
451 ,532 

1,631,856 

158,627 

319.113 

19.490 

581.789 

1.162.490 

469.365 

85.103 

52 

384.209 

367.813 
1,168 


Louisiana  &  Arkansas 

— Jan.  1  to  Dec.  31 —    — Mnnili  of  January — 
1920.  1919.  1921.  1920. 

s  ^  s  s 

3.555.039  1,638,904    307,032    234,400 
591,180    503,371     40.581     51.630 


174,084 

55.340 

79,791 

1 ,783 

113.505 


2.889.045  2.390.292    251.. 522    261.428 


—85.989 

124.259 

201 


-210.451 


-323.237- 
329 


—878.436 

102.038 

1.219 

—981.693 

-1.041.948 
331 


27.198 

8,500 

11 


—87.343 

18.465 

121 


18.686 

— 6,008 

329 


-105.930 


—123.662 
329 


Lake  Superior  &  Ishpeming 

— Jan.  1  to  Dec.  31 Month  of  January — 


318,412 

32,500 

355 


285.5.56 


244.055 
1.159 


Kansas  City  Mexico  &  Orient  RR 

Jan.  1  to  Dec.  31 —    — Month  of  January — 


ffrelght  revenue 

Passenger   revenue 

Tot.,  tncl.  other  rev. 
Expenses — Malnt  .way 
Malnt.  of  equlpm't- 
Trafflc  expenses  — 
Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp..incl.oth. 

Net  from  railroad 

Taxes 

VTncollecttbie  revenue. 
Net  after  taxes.  &c. 

«t  after  rents 

V4C.  miles  of  r'd  oper. 


1920.  1919. 

Si  % 

1.374.374  1,231.698 

220.459  213,662 

1.714.314  1,511,840 

576.250  527.646 

636.740  518.192 

48.458  23.835 

970.905  842.464, 

_2^354jj56^  2.005.821 

— 6'40.342  —493.981 

95,498  94,126 

155  182 


1921. 

$ 

108,291 
12,692 

128,152 

34.689 

54.483 

4.911 

81 .446, 

189.021 

—60.869 

8,040 


1920. 

$ 
107,531 
19,453 


149,575 

40,995 

51.695 

2.072 

86.993 


1920. 

S 

1,468,265 
2.860 


1,658,244 

242,194 

224,705 

2,869 

416,737 


922,742 


735.502 
245.609 


1919. 

$ 

888.828 
2,747 

1,003.152 

231,336 

202.170 

2.468 

225.574 

691.779 

311,373 

42,569 


1920. 

$ 

8.177 
342 

10.054 
21.020 
23,323 
262 
12,476 

63.171 

—53.116 

4.933 


1919 

$ 

5,931 
270 


'7,417 

19,266 

17,328 

171 

10,528 

49.592 


—42.174 
3,871 


489.893    268.803 


510,969 
34 


268,803 
34 


-58.0.50 
—55.818 
33 


-46.046 
—44,076 
34 


190.051 


-40.4,5 

7.715 

33 


-735.995  —588.289   —68.909 


-48.223 


-727,701 
272 


—553,137 
272 


-69,139 
272 


— 48,259 
272 


Kans  City  Mez  &  Or  Ry  of  Texas 

Jan.  1  to  Dec,  31 —    — Month  of  January 


1920. 
$ 

1,580,221 
282,228 


1919. 
$ 

1,037,913 
216,498 


1921. 

S 

134,904 
18,707 


1920. 

$ 

99,440 

26,465 


1,991.519 

765.053 

532.744 

48.657 

1.113.106 


2.557.889 


—566.370 

66.937 

388 


-633.695 


1,322,209 

408,108 

538,902 

23,438 

858,838 

1,926.689  , 

159.315 

53.956 

34.883 

5.424 

92.398 

200.083 

—604,480 

74,959 

188 

—679,628 

—40./ 68 
6,150 

—46.918 

159.499 

37.057 

54.715 

1,430 

81.366 

183.622 


Lake  Terminal 


— Jan.   1  to  Dec.   31 —  — Month  of  Janvary- 


1920. 

$ 


1919. 


1921. 


1920. 

$ 


2.332 


2.020 


370 


1,449.021 
203.230 
322.194 


1,105,285 
137,113 
307,204 


151.753 
19.600 
27.228 


4.305.421 

970.880 

634.126 

59.466 

1.528.563 


3.297.754 


1.007.666 

221.002 

180 


786.483 


688.083 
302 


2,220.760 

662,496 

478. .544 

39.206 

931.745 

2.190.172 

30.587 

152.564 

291 

—122.268 

—151.065 
302 


354,698 

69,698 

62,527 

6.270 

132.624 

280.609 

74.089 

17.649 

434 


318.052 

38,718 

46,454 

4,591 

104.605 

201.712 

116.340 

13.992 

2 


.56.005    102.345 

46.046    95,996 
302       302 


Louisiana  Railway  &  Nav  Co 


—  Jan.  1  to  Dec.  31- 


89,792 
14,7.58 
19.516 


1920. 

$ 

3.489.794 
.522.768 


4.275.834 

1,040.8.34 

729.106 

89,880 

2.012.817 


4.012.311 


263. .522 

200.610 

121 


62.791 


1919. 
S 

2.909.374 
4.54.034 

3.542.033 

909.765 

663.491 

48.419 

1.514.049 

3.292.176 

219.S.57 

169,761 

202 

79.*<92 


-Alonth  of  January — 


1921. 
$ 

334.122 
31.639 

386.354 
89.949 
71.072 
10.096 

194.696 


1920. 

S 

258.846 
38.163 

313.762 

74.057 

53.012 

3.465 

125,153 


378.595    265.285 
48.477 
14,057 
34 


— 219.215 
343 


-67 


.242 
348 


7.759 

16.000 

44 

—8.284 

— 40.662 
343 


34.385 


20.010 
343 


-Jan 
1920. 


Louisville  &  NashTille 

1  to  Dec.  31 —    — Month  of  January — 


1919. 


90.686.170  76.828.467 
26.725.621  24.842.673 


1.032.080    697.371 


1.558.602  1.145.431 

—109.580   —40.145 
72,641     71,766 


—182.222  —111.912 

—288,228  —148.716  ' 
12        11 


93.954 

140.850 

10.903 
6,022 


4.880 


65,562 


99.802 


—10.010 
5,767 


-15. 


.080 
13 


-23,960 
12 


Lehigh  &  Hudson  River 


— Jan.  1 
1920. 

$ 
2.955.331 
52.247 


to  Dtc.  31  — 
1919. 
S 
2,545,341 
49,259 


— Month  of  January — 


—24.123 

6,250 

101 


—30.475 


—629,036 
466 


—693,441 
466 


— 46.493 
465 


-31.158 
465 


3,116,401 

394,323 

697.598 

22.829 

1.623,855 


2,687,256 

323.186 

503.320 

20.053 

1.125.756 


1921. 

$ 
243.901 

4,406 

257,045 

34,267 

57,701 

2,323 

137.120 


1920. 

S 

181,030 
3,762 


197,499 

25.000 

48,635 

2.033 

106.449 


2.735.254     2.042.593         240.040         188.351 


381.146 

103,551 

59 


644,932  17,004 

76,723  8,600 

615^         

277.535    567.593  8.404 

391.659  —17.265 

96  96 


9.148 
8,562 


126371.693  107514.965 
22.607.961  16.098.488 
34.7.50.294  27.828.958 
2.108.749  1.454.563 
38.282.655  44.455.752 


121395.811  92.544.137 
4.975.882  14.970.827 
3.047.448     3,008.063 


3.878 


8.563 


1921.  1920. 

7.179.866     6.496.963 
2.396.316     1.945.353 

10.142,181   10,269,714 

1,491,137     1,446,439 

3,306,293     2,579.036 

223,585         176,899 

4.9.54.082     4,347,591 

10.279.332  8.857.780 
1.411.934 
319,139 
654 


-13/. 151 

302.941 

117 


1.324.5,56  11.954.200  —440  209  1.092.140 


3,321.221 
5.040 


11, 


791.845 
5.033 


-587.421 
5.043 


1,168.002 
5,040 


586 


—38,306 
96 


—23.766 
96 


Louisville  Henderson  &  St  Louii 

—Jan.   1  to  Dec.   31 —  — Month  of  January — 

1920. 

S 

2.155.603 

789.846 


1919. 
S 
2.004.761 
773.752 

2.914.103 

584.687 

393.486 

65.510 

1,117.390 

2.252.893 

661.20^ 

62,000 

815 

383.953    598.393 

231,809    491,862 

199       199 


3,163,648 

779,336 

489,430 

71,717 

1.258,496 


2,708.069 


455.579 

71.488 

136 


1921. 

$ 

150.721 

66.781 

234.218 

53.772 

40.076 

6.768 

97.162 

206.984 

27.234 
7.367 

9 

19.857 

4,024 

199 


1920. 

S 

151,189 

57.433 

251.341 

34.841 

37.381 

4.208 

99.050 

183.609 

67.73^ 

7,364 

2 

60.365 

41,383' 

199 


Mae.,  1921.) 


RAILWAY  EARNINGS 


9 


BARNINQS. 

Fralgbt  revenue 

Puaenger  revenue 

Tot.,  tncl.  other  rev. 
Bzpenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

TrsniiportatloQ  exp. 
Tot.erp.,lncl.oth. 

Net  from  railroad 

'I'axo.s 

Dncollectlble  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  e(iulpm"t. 

Traffic   expensas 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Slalnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.otli 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp . .  incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Enienses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Bn}enses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
W  Net  after  taxes,  &e. 

Net  after  rents 

Arer.  miles  of  r'd  oi>er. 


BSaina  Centrftl 

— Jan.  1  to  Die.  31 —    — Month  of  January — 


1920. 
S 

14.303.456 
5.415. OSO 

21.366.537 

4. 047 .488 

4.954.140 

169.503 

12.572.5S1 

22.393.901 


-1.027.363 

1.136.204 

2.026 


1919. 
$ 

11.286.883 
4.936.429 

17.525,178 

3.086.322 

4.143.196 

146,411 

9.668.353 

17..'>20.063 

5.114" 

924.133 

501 


1920 
S 

1.033.657 
324 .880 

1,60-1.345 

193.905 

384.632 

10.274 

920.470 

2:865.176  1.557.463 

l68;819    95>4T 
128 


1921. 
$ 

1.491.990 
374.503 

1,968.969 

.578,676 

983.781 

16.760 

1.217.518 


-2.165.594  —919.520— 1.005  027   —48.987 

-2,340.636-^1,231. 42<i— 1,050.0.59   —66.997 

1,216     1,216     1.215     1,216 


— Jan.   1 
1920. 
S 

3.600,444 
1,263.269 


Midland  VaUey 


to  Dec.   31- 
1919. 
$ 

2.782.289 
1.023.001 


-M-'iitli  of  January — i 


5.086,397 

1.227.701 

839.613 

45.(U)7 

1.874.472 


3,952.821 

920,897 

741.161 

44.904 

1.539.306 


1921. 
$ 

318.207 
99.010 

435.404 

110.7.54 

83.046 

5.323 

1.59. .344 


1920. 
S 

249.784 
97.294 


385.987 

75.326 

67.439 

3.997 

167.187 


388 


338,937 
388 


21.047 
388 


41.433 
388 


Mineral  Range 


-Month  of  December Jan.  1  to  Dec.  31 — 


1920. 

S 
36.987 

432 
39.493 
10.7,54 
20.409 

367 
31,384 


63.8-^7 


-24..s:>3 
7.135 


— 31  i69 

■2b,3;i.-) 


101 


1919. 
S 

53.723 
347 

48.703 

29,111 

27,556 

390 

31,203 

89  325 

-4(),ti22 

9,060 


— 49.683 

-42. (LSI 


101 


1920. 

$ 

632.216 
3.899 

663.975 

181,149 

248,570 

3.773 

410.374 

S58,4:-i5 

-li»4.4,'")9 

50.535 

2£ 

-245.017 

-158.1:H8 
101 


1919 

S 

■24.214 
4,480 


773.226 
165.420 
2,56.233 
4.785 
406,357 


814  fi'^l 


-OL-iO.' 
48.060 


-130.4.5P 

— 109.481 
101 


Minneapolis  &  St  Louis 


— Jan.  1 

1920. 

.« 

13.230.137 

2.704.731 


17.004.329 

3,242.943 

4.343.040 

248.767 

8.926.695 


to  Dec.  31- 

1919. 

$ 

10.002.843 

2.734.723 

13.384,871 

2.347. .588 

3.462.603 

129.848 

6.716.286 


1921. 

1.193.067 
225.516 

1,477.984 

145,126 

376,515 

25,. 34  2 

800.333 

17.257.833  13.004. ,520     1.304  612 


-Month  of  January — 


1920. 

$ 

990,138 
228.084 


-258.504 

728.971 

1.843 


380.3.50 
604.. 574 
4.550 


83.281 

72.875 

151 


1.. 502. 750 

116.183 

332.614 

11.125 

691.300 

1.1^7.245 

315.504 

58,194 

64 


-984.319  —228.773 
—327.012 
1,646 


—919.330 
1.646 


10.2.54 

-6,185' 

1.646 


257.245 


261.917 
1.646 


Minn  St  Paul  &  Sault  Ste  Marie 

Jfin.  1  to  Dec.  31 —    — Month  of  January. 


1920.  1919. 

S  $ 

34.798.834  31.621.077 

0.117,847  8.187.986 


48.1.57.646  42.661. .595 
8. 863.. 547  6.. 336.4 12 


10,209,973 

5.50.241 

22.321.1.50 


8,468.015 
304,098 
18.167.2.52 


1921, 
$ 

2,301.921 
701 .534 

3.212.514 

506.185 

1,058.087 

59.385 

1.076,941 


1920. 
$ 
2,465.6.57 
634.815 


3,492.201 

519.765 

744,703 

29.002 

1,705.184 


43.513.032  34.406.784  3.735,577  3,107.374 


4.644.613 

3,451.930 

11.1.53 


8.2.54.810  —.523.063 

2.472,470  392.613 

2.208  3.. 5.50 

1.181.520  5.780.041  — 010.235 

5,003.4.54  —974.514 

4.243  4.242 


294.82 
383.742 
4 


-88.010 


.112.831 
4,213 


-137.400 
4,243 


Mississippi  Central 

— Month  of  December Jan.  1  to  Dec.  31- 


1920. 
% 

51.626 
19.667 

74.086 
23,306 
29,065 
2.656 
42.275 


1919. 

$ 

48.624 
25.496 

77.374 
41, .555 
37,003 
1.785 
48.880 


1920. 

$ 

723.7.50 
271.239 

,069.815 
403.924 
400.308 
29.411 
.530.911 


1919 

$ 

630. .597 
3.32,358 


1,011.400 

313.783 

381.414 

15.630 

435. S35 


106.400 

—31.413 
20.107 


136.334   1,467,298  1,218..S27 


-58.9.59 
062 
114 


— 397. 4H3 

70.375 

173 


-207.418 
33,512 


T  1,520 


-.58.112  —468.033  —241,3.50 


—41.668 
164 


-54,021 
164 


-332.288 
164 


—  187 


Missouri  &  North  Arkansas 

— Month  of  December Jan.  1  to  Dec.  31- 


1920. 

$ 

742.099 
50.847 


1919. 

S 

94.682 
42,249 


205,070 

57.790 

37.691 

4.561 

83.149 

148. .558 

57,093 

46.742 

2.256 

76.866 

102.4.54 

101,210 

12.016 

4.364 

16 

—42.660 

6,241 

19 

1920.  1919. 

1.321,805  983,417 

602,072  .504.41.'jl 

2.115.210  1.. 587, 826 

714.6.52  712.470 

443.226  460.3,50 

42.820  27,2.S1 

948,100  782,500 

2.252.737  2.000,560 


8,235 
9.088  ' 
364 


-48.021 
—52,2.56 
365 


—  137.526 
56,127 

50 

-193.705 

-256.0,59 

364 


— 511.7;J3 

75.834 

1 .329 


-.588.897 
-665.17^ 
365 


Missouri  Kansas  ft  Texas  RR     !| 

Mutiik  iif  January  — 


— Jan     1  lu  Dec.  Ill  — 

1920.  1919. 

$  t 

27.515.072  24,335.818 

8.948.290     7,968,611 


N«wbarrh  ft  South  Short 


1921. 

% 

1.964.529 

739.994 

2.925,832 

342.001 

933, .548 

42.434 

1.142.481 

34.590.192  29.190.161      2, .565, 218 
5.333.243  '  i. 681.929  "~3??OTT 


39.925.436  34.272.091 

7.318,606     5.990.205 

10,8.50,748     9.710,171 

490,998         3.55.240 

14,384.487  12,032.259 


1920 

2.023.083 
763,635 

3,473,9.57 

469.279 

941.689 

35.028 

1,235.482 


-Jan.  1  to  Dec.  31- 


1.361,789 
4.204 


,155.501 
4.681 


3.969,2.50     3.921.746 

5.872.257     4.531,147 

1,715  1,713 


.574.640 
1.713 

Missouri  Kans  ft  Texas  Ry  of  Tax 

-Mouth  of  January — 


109.457 
4.54 
2.50  702 

408.601 
1.715 


2.788.606 

■    6ft.^.  3,^.1 

110.292 

419 


1920. 
S 


1919. 

% 


-Kliiutti  of  January — 


1921. 
S 


1920. 
% 


1,9. '0,237 
221.491 
427.018 


1.328.209 
217,636 
324.869 


161.245 
13.275 
39.818 


127.269 
14.220 

27.583 


Jan.   1   to  Dec  31- 

1920.  1919. 

$  % 

17,820.912  15.251.429 
9.461.004      8,234,735 


20.020.94S  25,214.514 

7,446.647     5.440.015 

5.7.53.437     4.735,391 

431,127    283.068 

15,061. S.55  13.. 5.54  ..'WO 


1921. 

1.607.166 
669.416 

2.451.707 

370.077 

417,851 

45„582 

1,168.294 


1920, 
$ 

1,2,57.491 
800,. 524 


2,. 584, 608 

523.203 

•  571,204 

20,739 

1.5.50.117 


30.045,1.57  25  162.040   2.114.713  2.777.787 


—  115,20s 

590.420 

7.051 


82.473 

732.125 

6.S15 


336.093 

46.798 

641 


-193.088 
59,461 

847 


—49,793 
1,739 


—721,680  — 6,56,468 

-4,310. SOS — 2,423.636 
1,744     1.796 

Missouri  Pacific 

— Jan.   1  to  Dec.   31  — 
1920.     1919. 

%  % 

85,864.027  66. .5.59. 805 
21.989.812  20.680.218 


280.553    —2.53  ..397 


-580.306 
1,796 


Month  of  January — 
1921.  1920. 


6, .577. 837 
1.802,572 


6. ,533 .073 
1.686.757 


0.552, .340  10.405.227 
1,464.470      1,512,321 


118132.429  93,577.081 

24.519.489   18.040.383 

28.976.371   20.781.384 

1.812.008     1.015.108 

51.601.461  30.680.848 

110687.365  83,357,624  8.S32  229  7.088.087 


2.2S5.300 

185.623 

4.582.102 


2.161.253 

104.393 

3.945.980 


7.445.064  10.219.457 
4,065,096  3,700.522 


720,110  2, .507. 140 

267.063  333.291 

30.917     3,695  3,068 

3.352.739  6.488.016    440,351  2  170  780, 


27.228 


-1,090,486 
7,299 


4,402.472 
7.243 


340,626 
7.300 


1 .967 


304 
200 


Monongahela  Connecting 


-Jan.  1  to  Dec.  31- 


1020. 


1919. 


-Month  of  Januari/- 


1921. 


1920. 


2, 944.. 585 

347.802 

4,50.174 

6,764 

1.481.0.56 


1.954.320  91.078 

294.068  18,063 

620.037  29.969 

6.251  .589 

900.170  59.680 

2.365.824      1.001.125  116.2^^■5 

-25.106 
2.253 


224.328 

24.376 

26,403 

518 

106.8.58 


163.268 


578.760 
98.577 


.53.104 
24.572 


61.0.50 
2,200 


480,183 


28.621 


-27.449 


.58.859 


399,215 

7 


-7,160 
6 


-35,900 
7 


61,118 
6 


Montour 


■Jan.  1  to  Dec.  31 —    — Month  of  Jannaru- 


1920  1919. 

1,615,032     1,126.686 
15.016  16.780 

1,190.406 

338.804 

680.514 

14.8.36 

326.087 

1.713.1.56     1.430.816 

-240.319  ' 
30.800 
6 


1,677,351 

406.054 

682,965 

13.434 

505.045 


-35.804 
27.966 

7 


1921. 

$ 
112.1.33 

1 .325 

115.674 

20.864 

58.723 

1.343 

40.089 

128.088 

"^=13.313 
4,161 


19201 

$ 

78,340 
1.32 


80.010 
19.012 
36.. 592 
1.190 
35.1.52 


00.137 


-19.12 
2,430 


-63.778    —271,126       —17.475 


-21,5.5- 


38: 


,673 
56 


151, 


426 
54 


20,405 
56 


10, 


Nashville  Chattanooga  &  St  Louis 


— Jan.  1  to  Dec.  31- 

1920.  1919. 

$  $ 

16.907,478  13.302.295 

5.598.821     5.381.541 


-Month  of  January — 


24 ,481  ,.590  20.044.134 

5.006.719  3. .503.307 

6,568.221  5,106.458 

707.105    423.281 

11,395.854  8.735.173 


1921. 

$ 

1.087.941 
505.934 

1.7.56.328 

232.694 

484.878 

78.980 

915,992 


1920. 

% 

1.207.340 
468.695 


2.154.734 

249.313 

524,381 

68.688 

835,326 


24.4.50.527  18.483,627  1.778.197  1.747.856 


31.062 

599,500 

2.082 


—570.510 


19.255 
1,247 


1,560., 506 

690.612 

3.455 

866^430 

1 ,0607043 
1 .247 


-21.868 

50.000 

53 


406.87 
56.000 
67 


—71.022 

5.401 
1.247 


3.50  200 


368.60 
1.247 


— Jan 


1920. 
S 

1.391.160 
122.796 


Nevada  Northern 

1  to  Dec.  31 —    — Month  of  January — 


1.588.638 

324.942 

260.877 

10,241 

426  334 


1919. 

$ 
1., 387  .,548 
1-20.322 

1.. 579  440 

287 .1)59 

293.4.50 

1 1 ,059 

448.657 


1  OS  I  050      1  0't5. 


506.688 
121,318 


385  370 


367,759 
165 


483 .882 

214.640 

1^ 

269.232 

244,101 
168 


1921. 
S 

41.977 
7.211 

.54,085 

12,035 

9.652 

724 

22.463 

49  582 
4. 502 
9.860 


1920 
% 

155.490 
8.861 


169.476 

20,513 

29,494 

1.140 

44.0.57 


-5  357 


—2,208 
164 


101  .127 

68  349 
9.822 

58  526 

55.413 
168 


New  Orleans  Oreat  Northern 

Jan     1  to  Dec.  .i\ —    — Month  of  January — 


1920. 
S 

1,9.50.218 
613.697 

2,684.065 

620.643 

6'22.520 

57.684 

1.231,913 


1919. 
S 
1.6.56.3.54 
540,1.52 


1921. 
S 

166.260 
45,004 


2,606.931 


18.033 

144,620 

79 


—  126,666 


—14.092 
284 


2 

,294. .549 

220.609 

460.355 

37.1.56 

510.997 

38.108 

30, 6.^^.6 

4.878 

1 

.001.323 

9S,«.58 

2 

.116,336 

1  HO  0,50 

178.213 

30,950 

124,013 

15.103 

3.007 

13 

.50.292 

15.833 

284 


20.991 
274 


1920. 
S 

1.55.478 
38.495 

202.872 

42.327 

46.149 

1.926 

88.749 

187.208 

15,004 
11.000 

19 

4.645 

— TWi 

284 


N  Orleans  Texas  ft  Mexico  System 

Kew  Orleaas  Texas  &  Mexico 

— Jan.  1  to  Dec.  31 —    — Month   of  January — 


1020. 
2,579.487 

524.977 
3,212,715 

722.453 

606.039 
72.134 

922.978 


1919. 

1.513,929 

451.492 


2,063.689 

513.404 

479.581 

37.103 

645.467 

1,778.731 

284.95? 

129.023 

209 

616.102 155,6.34 


2.430.426 


782.289 

165.994 

192 


1921. 
2,50,111 

45,256 
301.261 

50.640 

69.114 
7.095 

80,266 
216  085 

84. .576 
15.806 

68.709 


1920. 
101.535 

39.040 
172.446 

50.986 

34.403 
4.372 

66.711 

170.192 

2,2.53 
11.000 
27 

-8.774 


345,080         198,005  54,918         -13.937 

191  191  191  191 

Beaumont  Sour  Lake  A  WesterB 

— Jan.  1  to  Dec.:M —    — Month  of  January — 


1920. 
$ 
1,867,113 
395,725 


2,364.223 

525.467 

349.072 

42.766 

839.719 


1919. 

S 

985.503 
311.738 

1,364.168 

313.743 

268.741 

25.229 

563.928 


1921. 
$ 

209.484 
39.601 

255.732 

47.694 

31.151 

5.326 

75.590 

1.833.317     1.233.827         167  659 


530.906 

31,874 

224 


498.807 


338.286 
118 


130,340 

25.172 

256 

104.011 

—16.972 
118 


88,073 
2.850 


85  223 

73.065 

118 


1920. 
$ 

101.283 
28.689 

142.036 

46.388 

21.585 

2.145 

50.753 

125,343 

17.592 

2.350 

3 

15.238 

3.567 

lis 


8t  LoalB  BrownxTUIa  A  Mezioo 

— Jan.  1  to  Dec.  31 —    — Month  of  January 


1920 
.? 

4.731.571 
2.327,996 


1919 
S 

3,575.472 
1.641.823 


7,. 589. 742 
1.612.197 
1,342.338 
168.565 
2,665.098 


5.540.631 

l.l.'i4.2S6 

939.4.50 

74.170 

1.596.433 


1921. 
$ 

424.475 
170.572 

630.682 

131.022 

97.255 

16.967 

205,730 


1920. 
$ 

313.700 
181,449 

607.9.36 

152.124 

98.273 

7.418 

158,052 


6.086.293  ^  3.940.240  473.870  435,747 

1,503.449  1.600.300  156. SI  1  '      172  188 

148.709  105.5.S6  13.875  9.800 

2.448  1.401  3  102 

JU352.291  1.493.402  142  933  102  2S6 

898.249  1,212,682  124.443  131.005 

549  548  550  548 


New  York  Central  System 

Hew  York  Central  RK 

— Jan.  1  to  Dec.  31 —    — Month  of  January 

1920.  1919.  1021.  1920 

223518.287  188197.778  17.123.552  15.571  125 
96,487,502  85,288,196      7.674  845     6.434.089 

3683.55.216310.715.575  27.300.587  30.005.167 
52.601. 60S  38.034.863     3.143.624     2.329.149 

98.810.613  67.037.642     7..389.610      " 

3.641.765     2.747.175        325.379 
178315.753128.747.572  13.797.901 


-250.836     6.093T52? 
6.075  6.075 

Cincinnati  Hortbem 

— Jan.   1  to  Dtc.   31 —  — .\fonth  of  January^ 


6.169.533 
243,187 

13,685,990 

348,528,085248.940.633  26.003  293  23  503  756 


10.827.131  61.774.941 

13,649.704  11.630.827 

65.802     10.740 


1.357.293 

1.607.394 

4. .532 


7.011.411 

1.190.769 

2.345 


6.111.625  50.124.374 
3,557,579  49,704.6.30 
6,075     6.075 


:?.54  632  5  SIS  295 


1920.  1919. 

$  S 

3,225.456  2,556.769 

243,411  230.174 

3.616.989  2.872.268 

652.890  387.457 

771.560  672.930 

49.184  26.336 

1.398.288  1.018.707 

2.952.214  2.161.594 

664.775  710.673 

165.835  122.791 

49  330 


1921. 
S 

226.774 
19  046 


498.890 


587.551 

490.S51 

251 


253.480 

45.614 

64.363 

4.815 

114  909 

23S.013 

15.406 
14.611 

4 

8.50 

1920. 
S 

163.376 
20,187 

224.917 

22. .595 

57,803 

2. .534 

106,234 

193.908 
31.009 
10.465 

20.544' 


10 
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EARNING*. 

9r«l«ht  rovonuo 

PaaeiiKor   revenu* — 

Tot..  Incl.  othorrer. 

BipflnsP" — Malnt.way 

Malnt.  of  tHtuipm'*- 

Tralfic  oxpenecB 

Transportation  exp. 
Tot  .exp.  .Incl  .oth. 

N«t  from  railroad 

Taxi's 

Uncollectible  rerenaa. 

Net  after  taxes,  ko. 

Net  after  rents.- 

Aver,  miles  of  r'd  op«r. 


EARNINGS. 

iPreight  revenue 

Passenger   revenue 

Tot ..  incl .  other  rev . 
Expenses — Malnt.way 

Maint.  of  eqiilpm't. 

Traffic  expenses — 

Transportation  exp- 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

UmcoUectlble  retvenua. 

Net  after  taxes,  kc. 

Net  after  rents 

Aver .  miles  of  r  a  opw . 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot. ,  incl.  other  rev. 
B^pensea— Maint  .•way 
Malnt.  of  equlpm't. 
Traffic  expenses — 
Transportation  exp. 

Tot  .exp .  .incl  u>th . 

Net  from  railroad 

Uncoilectlbie  revenue. 
Net  after  taxes,  &e. 

Net  after  rents 

Aver,  miles  of  r'd  ©per. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot . ,  incl .  other  rev . 
Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp- 

Tot  .exp .  ,incl  .oth . 
Net  from  railroad 

TSiXG^  

ITncollectibie  revenue. 
Net  after  taxes.  &g. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenne 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 
Net  from  railroad 

Tfixps  —  —    —  — 

Uncollectible  revenue. 
Net  after  taxes,  &c. 


Net  after  rents 

Aver .  mUes  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses — 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &C- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Now  York  Central  Sys.  {Concl.) 
Oleve  Gin  Chio  &  8t  L  (Inc  Peoria  &  Eaat) 


— Mimlli  oj  Jiimiary — 


— Jan.   1  tu  Dec.   :il — 

1920.  1919. 
60.82.'!. 72,5  .50,700.076 
19.09.5.778  17.207,396 
8S.M;9..5:il  73.X.50.4.50 
lS..SI9,(l7:i  9.222.574 
19.9.51.738  14.075.763 
1.249.620  917.765 
38.4.59,459  30,735,155 

74.011.513  57.427.451   5,866,106  5.243.822 


1921. 
4.905,743 
1,532,900 

6,90().092 
828.034 

1,318.057 
120,284 

3,367,415 


1920. 
4,421.7.36 
1,341.210! 
7,377,259! 

497.011 

1,480.7.53 

88,880 

2,990,657 


Ne'W  York  Chicago  &  St 

— .Inn.    1   to  Dec.  31 —    —MoiitU  of 

1920.  1919.  1921. 

S  $  S 

25,947.196  20.923,945     2,113,760 

1,319.111      1,847.178         100.519 


Louis 

Jiiniuiry — 
1920. 
$ 
1.981  ,,336 

71.418 


Northwestern  Pacific 


28,225.188 

3.443,276 

5,394,707 

572.282 

12,234.161 


14.8.58.020   16.429.004 
3,523,327     2,252,592 
8,449 


10,747 
11,326,243   14,165,604 
9,249,991   12,940,171 


1.094,586 

315,335 

302 


2,133,430' 

153,407j 

1,067 


22..590,2'79 

5,034,969 

1,140.000 

6.039 


778.948     1.978.961 


2,421 


2,408 


444,040 
2,424 


1,717.036 
2,408 


Indiana  Harbor  Belt 

-,Tan.  1  to  Dec.  31 —    — Month  of  Jannary- 
1920.  1919.  1921.  1920. 

ijp  t]p  ^  $ 


9.216.137 
1.363.140 
3,037,306 
37.377 
6.517.058 


6,562,912 
1,172,263 
1,253,639 
21.501 
4,456,542 


784,738 
148,360 
140,629 
3,318 
545.820 


654.495 
127.987 
127.471 
1,934 
519,527 


11. 240, .346     7.110.208.        805.827 


-2.024.209 

128,360 

172 


—547,295 
116,129 

10 

—663,434 

-1,160,526 
116 


-2,152,741 
-3.360,036-^ 
120 

Kanawha  A 

—Jan.  1  to  Dec.  31 —    - 
1920.  1919. 


—81.088 

10,686 

2_ 

91.777 

204.572 

120 


794, .502 


-140.000 

10,101 

2 


-1.50.170! 


—317 


.9991 
120 


4,516 
686 


5,417 
1,060 
1,951 
45 
2,079 


5,296 


121 
408 


058 
309 

655 
074 
215 
081 
241 

148 

506' 

074 

68 


3,521,720 
660,740 

4,324,755 

660,979 

1,619,205 

30,489 

1,594,379 


Mlcbigan 

—Month  of  Janvary — 
1921.  1920. 

289,435        282,157 
65,781  47,842 


365.987 

74,151 

182,968 

4,366 

163,704 


339,985 

53,611 

153,844 

2,962 

144,715 


New  York  New  Haven  &  Hartford 

Jan.  1  to  Dec.  31 —    — Month  of  January — 
1920.  1919.  1921.  1920. 

%  %  %  % 

57,059,805  49,236,962     3,481,674     4,330,254 
42,343,411  44,774,217     4,227,969     3,678,779 


125447,048106,545,119 
20,605,112  14,280,054 


30,142,848 
708,108 
66,682,480 


4,062,355        431,914        369,692 


262,400 

254,138 

4 


-65,927 
35,656 


-29,707 
31,800. 


-286,636 


8,257 


676,139 
176 


166,843 
176 


-101.583 

—39,158 

176 


Lake  Erie  it 

-Jan.  1  to  Dec.  31 —    — 
1920.  1919. 


-61.508 

—4,007 

176, 


Wegtem 

-Month  of  January- 


-4.006,319  10.273.26.5— 1.. 542. 837 
6,720,328—1,795,841 
1,965     1,985 


10,228,360 
819,044 


1,712.561 
1,563,998 
3,938,412 
199,006 
5,139,551 


8,518,048 
805.534 

9.784,825 
1,735,725 
2.729,738 
146,260 
4.346.856 


1921. 

$ 
679,577 

66.339. 
782,644 
164,747 
302,776 

22,141 
399,814 


1920. 

s 

746,010 
61,201 


933,496 
79,947 

267,311 
16,265 

419,806 


11,169,418     9.242.394         920.261         810.8.57 


543.143 

491 .248 

1.749 

50,146 


542,431 

441,749 

1,326 


-137,616 

44,667 

45 


—126.216 
739 


99.355,    —182.330 

=45,922    —192,310 
902  738 


122,639 

51,000 

30 

71.608 


Michigan 

-Jan.  1  to  Dec.  31 —   • 
1920.  1919. 


79,232 
902 

Central 

—Month  of  January — 
1921.  1920. 


55,529,156 
23.038.492 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot  .exp ., Incl  .oth . 

Net  from  railroad 

Taxes 

_  Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  julles  of  r'd  oper. 


87,555.082 
12.349,736 
22.878,112 
1,035,855 
37,574,431 


76,822.543 

10,732,539 

2,885,646 

21,064 


51,653,910 
20,070,337 
78,844,385 

9,617,080 
15,674,511 
780,809 
29,506,855 
57,841,813 
21,002  571 

2,650,000 
5,496 


» 

3,609,962 
2,007,474 

6,128,496 
751,993 

1,405,563 
111,928 

2,767,440 

5,286.350 

842,146 

225,000 

3.56 


4,394,727 
1,264,394 


6,979,258 

663,306 

1,560,248 

79,767 

3,085,175 


5,626.471 

1,352,786 

261,500 

499 


7,825.827  18,347.075         616,790     1.090,787 


4,668,280  16,934,172 
1,865  1,861 


507,066 
1,865 


818,585 
1.862 


Pittsburgh  &  Lake  Brie 

— Jan.  1  to  Dec.  31 —   — Month  of  January- 
1920.  1919.  1921.  1920. 


29.272.496 
3,335,859 


35,570,807 

6,417,788 

12,426,181 

244,047 

13,299,821 


23,158,642 
2,669,147 

28,034,187 

4,285,708 

8,827,670 

179,483 

10,078,327 

23,927,305 

4,106,882 
825,325 

270. 

-74,355     3.281.286 
3,540,388 
224 


33.193,864 

2,376,942 

2,450,801 

496 


2,434,781 
310,903. 

2,966,833 

464,073 

928,339 

25,865 

1,163,475 

_2, 068, 677 

298,156 

225,100 


2,266,040 
230,168 


2,784,240 

489,918 

929,038 

20,842 

1,022,55" 


2.527.785 


256,455 

151,570 

211 


73.0.56 


2,361,577 
224 


355,290 
224 


104,673 


285,583 
224 


Toledo  &  Ohi*  Central 


— Jan.  '. 

1920. 

$ 

11,851 

874 


to  Dec.  31 — 
1919. 


-Month  of  Janvary- 


13,445 

1.875 

3,696 

126 

6,946 


11,975 


1,470 
631 


,618 
,263 

,864 
,428 
,901 
,875 
,540 

.713 

.150' 
,014 
65 


839,071 


1.278,202 
497 


7.771,845 
817,155  _ 

9,078,909 
1,545,850 
2,824,786 
79,039 
3,957,136  _ 

8,642,801 

436,10^  " 
438,773 
252  _ 

—2,916    - 
—117,656  ^ 
435 


1920. 

s 

668,145 
69,541 


-9,964,046 
1,991 

New  York  Ontario  &  Western 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 
1920.  1919.  1921.  1920. 

%  %  %  % 

7,886,917  6,468,580    670,419    481,891 
3,699,855  2.697,357    141.529    100.175 


1921. 

C 

779.156 
79.258 

887,475 

148.720 

275,552 

12,741 

460,855  

938,172    810,669 


774,010 

84,331 

250,427 

9,705 

440,522 


-50,696 

55,855 

1 

-106,553   —74,827 


—36,658 

38,136 

33 


-94,331   —42,886 
502       435 


23, 475. .5.52 

2.848.047 

4,427.398 

316,447 

10,037,820 

18,317,802 

6,157,760 
629,811 
1,586 


2,265,037 

1 89 ,3 1  7 

287.680 
54,013 

1,094,940  

1,706,092   l,780.0:i.- 


2.193.0.57 

192.310 

401 .30:i 

33.242 

1,092.882 


6.58.345 

104.000 

15 


40/.(J22 

60.000 

1.744 


4.488.269  4.626.362    4,54.330 

470.401 
574 


4,219,407  4,049.809 
574       574 


345.277 

355,893 

674 


New  York  Connecting 

—Jan.  1  to  Dec.  31 —    — Month  of  January- 
1920.  1919.  1921.  1920. 

•Jp  $  $  1^ 

1.633,948  281.399  

127.728     10.417     


1,701.676 
154,388 
185.704 


69.3.59 

248.454 


675.074    473.149 
1.0'23.202    811.3.56 


738,473 
360,534 


-811,3.56 
335,899 


291,816 
19,097 
14,827 

6"6"76.5 

100.805 

190.951 

.33.000 


3.784 
17,111 

T5'r6i7 


'4,720 


-Jan.   1  to  Dec.  '.',\  — 


1920. 
S 

4.147,406 
2.795.303 


1919. 
% 

3.615.914 
2.400.373 


-Al'inlh  of  January — 


1921 

S 

228.026 
192.401 


7.867.940 
1.. 547. 957 
1.120.024 
74. .594 
3.385.372 


6.361.008 


1.506.871 

336,724 

.587 


1.169.560 
1,040.334  ' 

537 


6,082,4.59 

1,328,393 

8.59,482 

61,0.59 

2,821.925 

479.521 

151.879 

88.478 

6.122 

270.352 

5.2.50.272 

.535.279 

1.432.187 

285.857 

1.455 

—55.757 
30.448 

1920. 
$ 

303.003 
171.003 
580.690 
126,203 
77,372 
6,988 
248,714 

475,744 

104,946 

25,689 

327 


1,150.271 
530 


-86,206 
-87,144 
534 


59.471 
538 


Northern  Pacific  System 

Northern  Pacific 


— Jan.  1  to  Dec.  31- 
1920.  4919. 

79.214.597  72.9.34.722 
21.127.645  20.331.317 


— Month  of  January — 


— 74.720 
28,000 


1921. 
4,432,411 
1,435,242 

6,460,094 

833,684 

1.738.738 

118.322 

3.2.32.619 

98.095.059  76.179.714     6.320.394 
13.071.227  24,559.639 
9,511.095     7,482.648 


111166  286  100739363 

20.637.8.53  16.223.655 

24.701.066  17,610.480 

1.121.753  765.309 

46.941.599  38.274.462 


14.492 


23,940 


139,699 
770,706 
1,172 


1920. 

6,119,112 

1,503,410 

9,451.062 
1,087.576 
1.773,948 
161,062 
3„568,260 
6.839.809 

2.611,252 

849.452 

1.280 


377.939—1.147.2.56         157.951     — 102.72611   3. .545.639  17.053.050    —632.179     1.760.620 


— 152.382- 
19 


-1.312,399 
19 


98,433 
19 


-119,042 
19 


21,377,446 
541,089 
51,147,508 


8,656,046 
1,254,190 
2,596,510 
56,506 
5,348,565 


124767.090  92,473,381     9,800,990 

079,957   14,0ri,73!i-^l,144,944 

,672,956     3.770,657         395,000 

13,320  27,816  2,892 


10,313,075, 

1,133,552 

2,277,817 

41,654 

5,129,244 

_  9.075.028 

1,238.016 

337,000 

1.446 


8,636.686  18.379.;i62 


6.653 


6.592 


-432.316 
6.655 


2,047.247 
6.642 


Minnesota  A  International 

-Jari.  1  to  Dec.  31 —    — Month  of  January — 


1920. 

$ 
818,645 
390,067 


1919. 
S 

693,. 598 
316.904 

1,073.849 

241.630 

205.202 

6.005 

551.195 

1.283.140   1.044.738 
29.110  ' 
56,760 
17 


1,303,979 
307,232 
270,052 

7,174 
6.50,449 


20,839 

70,600 

27 


1921. 
S 

89, .545 
42,169 

139,479 

10,2.38 

19,538 

1,132 

73,692 

108.891 

30,588 
6,973 


1920. 
S 

62,386 
30,320 

97,327 
8,953 
17,757 
633 
51,814 
83,101 

14,225 
4,861 
18 


12,924,934  10,909,515 

2,186,883  1,748,083 

3,378,321  2,658,789 

144,077    108,686 

6,330,630  5,016,227 

12,379,386  9,804.044 


545.548 

409,482 

2 


1,105,470 

329,921 

24 


959,526 
132,860 
265,837 
16,160 
548,922 

998.551 

—39,025 

35,500 

24 


12,662 
194 


2,5.54 
194 


Pennsylvania  Sys — Eastern  Linei 

and  Pennsylvania  Company 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 

1920.  1919.  1921.  1920. 

384372.253318.996.193  29.000.694  25,172,321 
133241,548123.903.032  11.975.672     9.091.371 


566800.758489,270.945  44.640.209  39.975.472 
89.190,001  72,449,041  4,649,990  5,086,005 
177897,960144,113,674  13,779,696  13,374,026 
5,046,929  4,118,753  497,0.52  625.926 
293230.168215.463.717  22.605.803  20,507.001 


735,167 
137,772 
229.941 
8,637 
506,185 

910.605' 1-590049 .937455, 357. 401  43.470.566  41.4.54.199 

-175.437   -23189.178  33.913.484  1.163.643 — 1.478,727 

33.500   18,536,368  15,412,661  1,671,594     1.584,549 

57,194           39,737  17,808             7,840 


136,062 


56,929 
569 


775,523      —74,550 

783,730      —65,555 

569  569 


-208.937 

-205, 159 1 

569 


New  York  Susquehanna  &  West 


— Jan.  1  to  Dec.  31 — 


1920. 

% 

3,121,451 
785,980 


4,450,111 

838,240 

929,504 

41,678 

3,308,413 


1919. 
$ 
2,746,879 
700,900, 

3,915,640 

462,022 

665,643 

27,830 

2,526,651 


-Month  of  January — 


1921. 

$ 
325,995 
64,811 

435,828 

61,155 

65,450 

2,988 

280,619 


1920. 

S 
212,916 
60.670 


-48229.428  13,908,663-1,153,066 — 3,199,874 
7,359  7,263  7,358  7.259 

Baltimore  Chesapeake  &  Atlantic 

-Jan.  1  to  Dec.  31 —    — Month  of  January — 


331.178 

43,003 

89,967 

1.324 

267,841 


5,246,539     3,781,458         418,711 


-796,428 

282,455 

3,773 


134,181 

415,047 

748. 

-1,082,657    —281.614: 
-280.714 
135 


413.622 

TTJIO"  —82.444 

25,833  34,587l 

1^  2,971 

—8,718  —120.002 


■1,035,518 
135 

Norfolk  & 

—Jan.  1  to  Dec.  31 —   - 


22,562 
135 


—121,446 
135 


1920. 

$ 


1919. 


Western 

-Month  of  January — 
1921.  1920. 


71.931.066  62.681.027 
10.376.172  10.824,462 


86,559,174  76,925,599 
12,803,468  10,660,871 
29,423,145  23,089,001 
752,038  445,584 
38,708,851     8,323,931 


6,269,640 
987,730 

7,436,716 
1,031,137 
1,737,213 
76,286 
3,410,372 


5,456,843 
690,859 

6,835,195 

747,3381 

2,276,604 

50,680' 

2,787,689 


83.797,471   64.021.285     6.431.320     6.016.855 


2.761.702   12.904.313 

4,140.000     3,120,000 

2,989 3,058 


■1,381.287     9.781.2.55 


1,005,395 

390,000 

242 

615.1.53 

1,002.285 

2,220 


818.340 
375.000 

484 

442.856 
705.505 
2.203 


2,839,759  10,363,404 
2,199  2,088 

Norfolk  Southern 

—Jan.  1  to  Dec.  31 —   — Month  of  January — 
1920.  1919.  1921.  1920. 

%  %  Sk  % 

5,216,818  4,318,945    358,726    484,370 
2,024,370  1,872,065    139,472    146.848 


7,816.473 
1.593.251 
1,687.141 
195,992 
4,200,727 


6,591,227 

1,353,541 

1,228,255 

101,004 

3,259,051 

8,054.063  6,197,545 
393,681 
211,850 
1,065 


-237,589 

251,416 

871 


537,686 

97,019 

86,623 

24,128 

325,117 

568,042 

—30,355 

30,673 


743,611' 
109,922 
128,494 
11,563' 
288,024; 

564.7461 


178.864 

16,000 

25 


189,877    180,785   —61,028 


162.838 


—570.725 
935 


166.656 
906 


—56,461 
944 


148,387 
906 


■41782,742  18,461.083  -525.759—3.071.117 


1920. 
$ 

1,061,976 
520,644 


1,675,099 

173,936 

486,994 

16,814 

1,064,287 


1.794.611 


-119,511 
32,129 


-151.641 


—134,832 
87 


1919. 
$ 

1.019.236 
520.512 

1.603.332' 

182,977 

441,024 

14,330 

935,847 

1.616,508  \ 

—13,176  ' 
42,247 

4 

—55,427 

—26,110 
87 


1921. 

$ 

.  57,488 
27.480 

88.946 

13,297 

49,567 

1.531 

66.644 

135.116 

— 16,169 

3,800 


1920. 
% 

30,979 
12,223 

60,009 

8,675 

33,133 

898 

52,500 

99,125 

-39.116 

3,700 


-49.969   —42.816 

-51,218   — i2.125 

87       87 


Cincinnati  Lebanon  A  Northern 


-Jan.   1  to  Dec.  31- 


1920. 

S 
1,215,444 
104.906 


1919. 

S 
878.886 
98.680 
1,153.261  ■ 
219.631 
279.360 
15.933 
650.862 
1.180.396  ' 
—27.135' 
61,731 
7 

-144.374       —88.874  ' 
-133,920      —57,222 
76  76 


-Month  of  January — 
1921.  


74.200 
8.896 


1.392.359 

268.278 

260.868 

23,076 

865,269 


1.450,893 


-58  ,,533 

85,818 

22 


1920. 
S 

50,476 
7.882 

76,576 

13,739 

27,252 

1,534 

60,848 

113,572         104,516 

—27,939 

6,486 

2 


86,215 
18,433 
20,671 
1,763 
68,038 


—27,357 
8,661 


-36.018   —34,427 
-29,642 
76 


-37,283 
76 


Orand  Rapids  A  Indians 


— Jan.  1  to  Dec.  31- 


1920. 
'     S 

6.503.109 
2.431.168 


9.797.701 
1,214,166 
2,463.895 
163.692 
5.3,54.830 


9.602.032 


195.668 

444.051 

20 


1919. 

$ 

5,453,117 

2,159,960 

8,238,636  ' 
1,009,092 
1,946,195 
126,484 
3,943,833 
7,351.516  ■ 

897,1HJ  ' 
319,256 
140 


■Month  of  January^ 


1921. 
% 

507.300 
185.283 

754.653 

79.388 

195.120 

13.933 

445.292 

702.639 

— 7. 986 

39.430 


—248.403 


—383,409 
569 


577,722  , 

436,896  ' 
569 


,416 


—59,001 
569 


1920. 

$ 
480,159 
156,452 

835.112 

69.577 

191,811 

9,436 

402,382 

698,546 

136,565 

42,110 

6 

94,448 

87,340 

669 


Mar.,  1921.1 


RAILWAY  EARNINGS 


11 


EARNINGS. 

lYelgbt  revenue 

Pkssenger  revenue 

Tot.,  Incl.  other  rev. 
Bzpenses — Ma  Int.  way 

Malnt.  of  e(|ulpin't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. otb. 

Net  from  railroad 

Taxes  

Uncollectible  re^'enue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt  .way 

Malnt.  of  etiulpm't. 

Traffic   expenses 

Transportation  exp. 

Tot .  exp .,  Incl  .otb . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  «f  r'd  oper. 


EARNINGS. 

Prelght  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rer. 

Expenses — Malnt.  way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,  incl.  other  rev. 
Expenses — Malnt.  way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Uncollectible  revenue. 
Taxes 

Net  after  taxes,  &c- 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt  .way 
Malnt.  of  equlpm't- 
Trafflc  expenses — 
Transportation  exp. 

Tot. exp., Incl. otb. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

ATer.  miles  of  r'd  oper. 


EARNINGS. 


Pennsylvania  System  (Continued). 

Louit  Island 

. — Monllt  of  January — 


Peoria  &  Pekln  Union 


— Jan.   1  to  Dec.  :i\  — 

1920.     1919. 

7.207.:;f).''i  6,29S,:<92 

I.'). 9.^6,228  l.').629,124 

2.5, M3. 718  24.381,973 

3,787,158  3,163,137 

5,501,296  4,334.034 

226.0,V2    l.'>7,876 

14,7.56.284  12.167,012 

20. .586. 81 9  \ 

3,795,124' 
1,063,277 
5.314 


— Jan.   1  to  IJei.  M 


25.211.837 

631.911 
1,230.414 
5,867 


—60-1 .37 1 


—998,855 
398 


2. 726. ,532 
2,421,699 


398 


1921. 
539,523 
1.060,741 

1,772,494 

245,671 

4-28,581 

21,283 

1.232, .522 

2,021.626 

249.131 

114,265 

48 

-363.445 

-403,352 
398 


1920 

.524.720 

889.303' 

1,656,572' 

226,779! 

374,732 

13,309 

1,100,4,541 

J. 786.83s! 

— 130.266 

106,804 

53 


1920. 
$ 

328.934 
49.539 


1919. 

$ 
331,280 
43.318 


« 

Mimth  uj  January — ll 
1921.  1920.      'I 


Pittsburgh  Shawmut  &  Northern 


14.174 
3,061 


%  I 

36,683  j! 


—237,123 


-293, 20L 
398 


Maryland  Delaware  &  Virginia 


—Jan.   1  to  Dec.  31  — 


1919. 
S 

847,484 
473.662 

1,356,187  ' 

128,3.59 

339.854 

9,S92 

882.537 

1  ..533.262      1.386.657  ' 


1920. 
$ 

826.772 
4,57.629 

1,338.996' 

144,200 

397,642 

1 1 ,458 

946,315 


-l^toutli  of  Janvnry — 


-194,266 

17,188 

175 


—30,469 

21,027 

47 


1921. 
$ 

47,727 
22,228 

72,416 

9,154 

12,734 

896 

62,. 595 

87 .834 

-15,417 

2.100 

3 


1920 
S 

26,115 
11,136 


45,255 

7,163 

25,990 

351 

48,281 


84.152 


-38,89 
2-,000 


-211 .630      —.52.145      —17. ,521       -40.89" 


—254,902 
82 


—21,268 
82 


— 1; 


,269 
82 


— 43,395 
82 


Monongabela 

— Month  of  December Jan 


1920. 

$ 

644,035 
43.489 


694,799 

81,827 

64,4.55 

2,100 

171,359 


1V19. 

$ 

275,198 

22,536 

303,689 

49,775 

33,539 

496 

122,624 


1920 

$ 

4,216.8,57 
360.2.52 

4,674,851 

1,361,383 

711,499 

13.903 

1,. 580, 476 


1  to  Dec.  31 — 
1919. 


3,357,061 
253,219 


3,652,666 

722,873 

439,663 

10.802 

1,131,906 


327.274 

367,525  ' 

21,605 


214.702     3.763.556     2.393.269 


345.920 


88,986 
11,840 

2 

77.143 


911,295 
85,949 


1,2,59,397 
56,840 

28 


825.346     1.202.528 


—  1,022 
108 


—33,. 541 
106 


1,029 


,050 
108 


198,339 
106 

New  York  Philadelphia  &  Norfolk 

-Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920.  1919. 

S  $ 

5,865,019  6,241,798 

1,330,343  1,352.769 

7,911,391  8,208,366' 

852,915  707,764 

2,315,201  2,226.4,58 

116,709  106,575 

4.738,483  3,794,601 

8.428.186  7.188.97.5 

—516.795  1,019,391 

324,803  222,881 

320  468 


-841.919         796.041 
"  640,628  ' 
121 


-1,006,576 
121 


1921. 

$ 
417.401 
122,709 

587,949 

,52,569 

127,265 

8,466 

333.494 

.545,444 

42,.50o 
23,802 


18,694 

11,043 

121 


1920. 

$ 

429,256 
96,400 


580,492 
54,389 

175,683 
14,278 

345,712 


620,795 


-40.302 
27,066 


-67,378 


-80,947 
12! 


Pittsburgh  Cincinnati  Chicago  &  St  Louis 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920.  1919. 

S  S 

74,580,660  62,536,682 

23.959.238  22,235,350 


Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — M  a  Int  .way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Ayer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — Malnt.  way 

Malnt.  of  equlpm't. 

Traffic   expen.ses 

Transportation  exp_ 

Tot. exp., Incl. oth. 

Net  from  railroad 


Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


111502186  93,606,303 

16.437.359  13,373,786 
36.957,154  31,476,584 

1,200.317  1,104,988 

56.276.360  42.081.195 


1921. 
$ 
6,729,300 
2,229,226 
9,782,489  10,580,512 


1920. 
$ 
5,307,204 
1,823,599 


114999344  91.091.636 

-3 ,49, ,157  2,514,666 

4,430,568  3,686,112 

3.035  6,442 


941,864 
3,016,897 

141,546 
4.874.757 

9.299.131^ 

483, 357'' 
408,332 


950, .50 
2,897.812 

113,507 
4,448.229 


8.709.888 

1,870.623 

305,983 

166 


7.930.760--1.177.888 

-10334  802—2,696.37^  ' 
2,383     2.383 


75.025   1. .564. 474 


-166.2.50 
2,383 


1,292,300 
2,383 


Toledo  Paoria  St  Western 

— Jan.  1  to  Dec.  31 —    — Month  of  Janvary- 


1920.  1919. 

S  S 

1,217,570  961,829 

623,897  592.,599 

2,014,007  1,645,768' 

378,895  335,955 

619,115  517,549 

35,897  25,130 

1,214,931  857,896 

2,337,649^  1.799.407 

—323,641  —153,639 

122,000  102,000 


1921. 

$ 
91.079 

■58. ,578 

158,398 

31,640 

50,647 

2.884 

104,333 

197.918 

—39,519 

10,000 


1920. 

$ 

121,617 
48.931 


211,760 

17,287 

47,149 

2.192 

91.699 


164.748 


47,011 
8,500 


-445,641 


-255.6:39 
-262,113^—221,585 
247  247 

West  Jersey 

to  Dec.  31  — 


-49.519 


38.511 


—38,140 
247 


51.0.52 
247 


—Jan.  1 

1920. 

$ 

4,606,062 

8.316,106 


13,914,442 

3,062,907 

3,035,465 

139,866 

7,333.8,55 


1919. 

$ 

3, .543 ,800 
7. .538.322 

11,971,020  ■ 

2,314,978 

2,443,483 

98.810 

5.961,368 


ft  Seashore 

— Month  of  Jamiary- 
1921.  1920. 


1,679.044 

260,942 

443,530 

2.1.57 

1,139.270 

1 .909^69 " 

-230.825  ' 

121,655 


1,243.748 

210.249 

485,325 

9,291 

905.957 

J^«j74^953  ■ 

J3 1.205 

99,500 


173,687 

17,619 

41.132 

54 

111,825 

177.0<)4 

—3,3,6 

11,000 


-».io:<li 


— Jan     1   (</  J  J,  I  .   :il 
1920.  1919. 

S  $ 

1.470,100      I  01."  I.' 


14;.228t 

11  >'.I8]I 

4().9',t9' 

694 , 

96,401(1 


1 


■iiu.:,'Ai 

715,237 


2'.)i.;ioH 

582,364 


-    .M'irilll  uf  Juriuiir'j  — 
■  1920. 

s 

119,847 

6.701 

128,857 

22.990 

53.. 509 

.'  171 


1921. 
$ 

99,679 
8.553 

I09,7l>y 
33,158 
62.314 


J  .56 ..56.51 1    2 

— 9.33; 
9,500' 


-352,480    —530.705      —14.376 


-18.837 


—217.369 
19 


— Jan.  1  to 

1920. 

S 

1,078,707 
129,439 


—338,598 
19 


,104 
19 


T645 
19 


Perkiomen 

Dec.  M —    — Miinth  of  January — 
1919.  1921.  1920. 

$  $  $ 

981.568         136,902  83,760 

99,005  8, .505  7.921 


-443.372 

26,017 

517 


—469,905 

—87,202' 
209 


—335.096 

21,830 

91 

—357,017  ' 

—22,380 
204 


-22.145 


-2U,.>32 
209 


,050 
204 


,269,616 

112,067 

57,699 

229 

506,696 


681,071 

588,544 
30,653 


1,121,836 

75,005 

51,916 

237 

431,088 

562.410  ■ 

559,426 
20,481 


149,682 

5,775 

4,187 

15 

39,8.59 

,50.340 

99 ,34 1 
3,143 


108,520 

8,790 

4,058 

12 

52,712 


66.094 


42,425 
2,178 


557,891 


491.391 
41 


538,944 
'523.419 


41 


96.197 

91,774 

41 


40.247 


37,330 
41 


Pere  Marquette 


— Jan.  1  to  Dec.  31- 

1920.  1919. 

$  $ 

29,937,8,59  26,504,203 

6,939,594     6,127,460 


-Ahtnth  of  January — 


40,722,368  35,443,136 
5,272,262     3,495,487 


9,486,903 

547, .320 

19,133,670 


7,132,498 
337,974 
14,764,362 


1921 

$ 

1,738,684 
469,751 

2,404  „553 

323.628 

648,702 

45,765 

1,468,855 


1920 
$ 

1,927,038 
457,681 


— Jiui.   1  to  Dec.   31 


3,116,812 

261,794 

804,191' 

38,104i 

1,593,706; 


35.842.537  26.723.825  2.615,077  2.806.5061 


4,879.8.'i0 

867,070 

2,196 


4,010,563 

1,746,876' 
2,234 


8,719.311 

670.865 

2.367 

8.046,078 

6,680,357 
2,232 


—210, .523 

81,362 

461 

—292.348 

—290,144 

2,238 


310,3051 

67,9S0' 

6851 

251.6391 

—16.989 

2,230' 


Phila  Bethlehem  &  New  England 

Month  of  December Jan.  1  to  Dee.  31 — 

1920.  1919.  1920.  1919. 

^  ^  %  ^ 


80,273 

9,601 

13,577 

383 

51.471 


76,492     1,295,245 


Port  Reading 

— Jan.  1  to  Dfc .  31-—  —M'in'.h  of  January — 

1920.             1919.  1921.             1920. 

%                    %  %                    % 

1,473,819     1,520,862  194.642         141,413 


1,949,198  2.377,412 

206.201  232.124 

117,669  157,429 

224  200 

1,078,216  1,165,478 


1,419.424 


529,773 
108,193 


1,571,769 
805, 64i 


260,180 

15,868 

1 1 .485 

18 

108,622 

136,357 


190.989 

10,316 

18,167 

25 

108  ,,392 


135,688 


123,823 
13,163 


421,580    669.953    110,660 


'—248,319 
21 


536,298 
21 


36,720 
21 


.54,122 
5,168 


21 


Quincy  Omaha  &  Kansas  City 


1920. 

$ 
91.3.092 
317.190 


1.366.998 

513.936 

332.835 

7,938 

834,032 


1919. 
$ 

732.310 
308.832 
1,117,414 
409,701 
211,4.57 
2.673 
.596.122 


— Sliiittli  uj  January — 

1920. 

S 

60,504 
24.028 


1921. 
% 

78.470 
28.000 

105,521 

32,898 

22.580 

825 

80.898 


123.104 

17.178 

31,102 

117 

72,557 


1.717.421   1.233.'; 


139.7^3    122.422 


— 350,423 
48.592 
189 


—399,204 


-116.337 
48,175 

89 

-164.603   —38421 


—34.271 
4,149 


681 
3.822 


3.149 


-456,962 
255 


— 208.675 
255 


— 13,108 
255 


-9.488 
255 


Richmond  Fredricksb.  &  Potomae 


Cr8.355 

12,217 

436 

72,544 


184,378 

181,256 

5,2,50 

914,462 


76.218 
4.0.54 
8.779 


77.950  1.303. .505 


839,122 
83,924 
146,197 
4,368 
580,731 
828.196i 


—  1.458 
Crl,129 


—8.260 
23,843 


10,926 
12,733 


-4,724 


-329 


-32,103 


-1.806 


-7,258 
10 


—5,506   —71,792 
10        10 


-19,186 
10 


Philadelphia  &  Reading 


— Jan.   1  to  Dec.   31 — 

1920.     1919. 

$        $ 

77,679,509  57,850,183 

11,399,499  10,854,210 


•Month  of  January — 


94,321,557  72,871,823 
10,701,221  7,490,427 
26, .591, 372  19,296,539 
702,743  482,180 
47,399,978  35,476.881 


87,787,073  64,608,174 


6,534,484 

2,395,071 

17,654 


8,263,649 

1.659,029 

1,896 


4,121,758 
673,703' 
1,126 


6.602.72.'j 

3,083,28Ci 

1,127 


1921. 

$ 
6,544,867 
1,007,903 

7,873,620 
7.59,741 
2,487,273 
.55,442 
3,7.54,629 
7,266.709 

606,911 
241,356 
116 
365.671 
177.552 
1,126 


1920. 
S 

5,505,035 
822.811 


6,931,822 

593,498 

2,033,288 

37,318 

3. ,567. ,541 


6.415.437 


-Jan.   1  to 

1920. 

S 

5,239„367 

3,883,018 


11,049,883 

1,209,078 

1.838,339 

89,886 

4,815,522 


Dec.   31- 

1919. 

S 

5,182,674 

5,618.166 

12,276,017 

1,033.410 

1,595,233 

80,916 

4,058,403 


-Mimth  of 
1921. 

$ 
425,642 
376,613 

895,498 
1.50,2(H 
148,563 
7,970 
413,796 


January — 
1920. 

$ 
372.962 
221.104 

1.068,186 

69.783 

152,228 

11.825 

352.790 


8,422.294  7,175.7.56    749.8ttS    610.220 


2,625.588 

450,811 

487 


5,100,261 

284,094 

183 


145.631 
39,462 


457.956 
29,055 

4 


2,174,290     4,815.982         106.169         428.896 


1.789,349 
117 


— Jan.  1  to 

1920. 

S 

3,268,656 
1,631,228 


4,625,914 
117 


63,812 
117 


347 


745 

117 


Rutland 


516,384 
140,5141 

470 
375.399 

188.6.501 
1,127. 


Pittsburgh  &  Shawmut 

-Jan.  1  to  Dec.  31 —    — Month  of  Janunry- 


1920.  1919. 

1,771,538  1,046,663 

67,341  52,056 

1,858,382  1,115,124' 

338.0.56  358,407 

450,782  468,08/ 

18,095  17,895 

665,879  420,372 

1,5,58.0.58  1,301.631 

300,324  —186,506 

11.376  2,367 


1921. 

$ 

135,894 
7,378 

145,884 

30,845 

43,638 

3,766 

59,150 

145,422 

461 
185 


1920. 

S    I 

122.428 

4,49l| 

128,5701 

15,086' 

36,356 

1,240 

51 .005 


5,966,142 
1,137,017 
1,615,069 
75,950 
2,999,150 


Dec.  31- 
1919. 

$ 
2,610,670 
1,395,874 
4,838,533 
807,493 
1.179,444 
75.948 
2,263.692 


-Month  of 
1921.     ■ 

315,640 
128,444 

511,560 

93,344 

119,801 

7,816 

361.304 


January — 

1920. 

$ 

230.237 

114.727 
483.992 
52,033 
114,171 
4,989 
216,576 


6,031.927     4,475.206         ,500.398         406.986 


—65,784 

253,893 

136 


363,327  11.162           77.005 

231,358  23,814           18,333 

400    8 

—319.814    131.568  12.651     .58.663 

216,003  9.91.9     75,436 

415  415       415 


—91,726 
415 


St  Louis  Southwestern  System 

St  Louis  Southwestern 

Month  of  January — 


— Jan.   1  to  Dec.   31 — 

1920.     1919. 

18,003,332  10.948,108 

2,351,117  2,219,127 


1921. 
1.278.274 
181.187 


1920.  ■« 
1,233.580 
164.462 


21,311,705  13,750,284 
3,074,953  2,266,390 


3,519,592  2,924,447 
.531,135    207,760 
_____  5,6.55.468  4,228,274 
110,868!  13,513.316  10.143.7.56 


r,702( 
1061 


-188.873 


J88J47_ 

728,077    —179.228 
103  103 

Pittsburgh  & 

-Jan.   1  to  Dec.   31 — 


3,606.528 
513.063 

2,535 

17.50.-.   6.890.465  3.090.9;iO 


7,798.388 

901,578 

345 


1,519.646 

1,569,739 

212.347 

200.470 

25S.343 

268.221 

49.466 

23.355 

473.172 

487.498 

1.057,573 

1.030  370 

462.072 

539.368 

44.823 

53,565 

299 

74 

42,848 
102 


43,6,9 
103 


303,564 
432,464 

839,097 
171,222 
206,650 
11,321 
5,54,102 


249, .500 
379,075 
704,232 
202,124 
227.688 
15,506 
527,948 


13.999.619  11.145.019    973.835   1,006,909 


—85,177 

563,232 

3,56 


—648,765 


-1,030,462 
359 


826. OUl 

578,874 

1.158 

245.96^7  ■ 
—5,395  ' 
361 


-134,738 

55,157 

25 

-189.921 

-201,034 
359 


-302,676 
46,936 

8 

-349.621 1 

-378,6771 
36li 


1920. 
S 

2.151,602 
129,319 


1919. 
S 
1,181,427 
118,459 

1,452,608 

,589,078 

569,632 

14,157 

654,790 

2.693,294^  1,995.217 
—116,219  —542,609' 
182,371    149,071 
1.6,53       137 


'West  Virginia      ; 

— Month  of  January — I 
1921.  1920. 

154.735         133,0931 
12,728  8.649 


.056,457 
964 


o.O'l 


r,80s 
939 


908 


939 


8t  Louis  Southwestern  Ry  of  Texas 

— Jan.  1  to  Dec.  31 —    — .Month  of  Janua 


2, .577, 075 

789,374 

642  ,,364 

20,912 

968,652 


199,653 

39,778 

61,504 

1,831 

73.500 

196.9:14^ 

2,718 

17,2,56 

115 


163,115 

28,625 

65,279 

l,.597l 

_6"  - '  - 

— 2(),-,'ii» 
10,781 

1-:; 


—300,244    —691.817 
—257.050    —655,301 


—  14.6.53      — 


63 


63 


—30.376 
63 


— ou, 


63 


1920. 

$ 
6. 804. ,548 
1.704.5.53 

9,267.393' 
3.027,597 
2,916.518 
217.3,55 


288,212 
477 

...  .  .!I04- 
807 


1919. 
$ 

4,873,209 
1,600.634 

6,910,877 

1,861,125 

2,295,714 

106,3,53 


-I,-'. ,  ,'.im 

267,000 

1,646 

-1.. 54  6. 596 

-1,508.30*>  ' 
814 


1921. 
S 

473,477 
116.4.50 

632.768 
157.0.50 

198.3  !ii 
20, 97'! 


—  J4.J.11. 

24.005 

7 

— 169.130 

—  146.838 

807 


1920. 
S 

474,713 
137,670 

762,378 
205,009 
222,945 
9,666 
492.284 

962 ,115 


—  199.736 
31,450 


— 180. 


807 


12 


RAILWAY  EARNINGS 


[Vol.  112. 


BARNINOa. 

Freight  rerenne 

PMsenger  roronne — 

Tot.,  Ind.  othpr  roT 
BxpenHeo — Malnt.way 

Malnt.  ofcniiipm't. 

Trufric   exiMMisos 

Transportftt  lou  exp. 
Tot.exp..incl.oth. 

Net  from  railroad 

Taxes - 

Uncollectible  rerenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 

Tot.,lncl.  other  rev. 
Brpenses — Maint.way 

Malnt.  of  oquipm't. 

Traffic  expenses  — 

Transportation  exp. 
Tot.exp..incl.oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes.  &c. 


Net  after  rents 

Aver .  miles  of  r'd  oper . 


EARNINGS. 

Freight  revenue 

Passenger  revenue — 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Malnt.  of  equipm't. 

Traffic  expenses — 

Transportation  exp. 

Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot. ,  incl .  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Trafflc  expenses 

Transportation  exp. 

Tot  .exp .  ,incl  .oth . 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

I  Freight  revenue 

Passenger   revenue 

Tot . ,  incl .  other  rev . 

Expenses —  M  ai  ii  t .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — M  aint .  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp., incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

I  Freight  revenue 

Passenger  revenue 

Tot .,  incl .  other  rev . 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp., Incl. oth. 

.  Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


St  Louis  &  San  Francisco  Systen 

St  LouU-8an  Franclico 


-Jan.  1  lo  Dec.  '.W- 


1920. 


1919. 


-Month  of  Janiirirv- 


03.0(ii,:i76  rA.2\:i.Hm 

2.').117.<>74   22,.542.0(>6 
7H..').''i2,12.5' 
12,2.SS.:{07 


1921, 
4.«i77,7nri 
1.9 1-1 .92:} 

7,o:i.'),2i;i 

722,7.'S6 

1.421,.'')0:i 

87.'2:« 

3,on:{,i40 

81.029.744   ()0.42K.I02  ^  .5. 4KH.. '"):<.'•) 
12.7V  1 .290   18,1247)25      L.'ilX.O,  t' 


1920. 

4.t):(4,<)14 

1.90.S,.''.1K 


9:i,80l.():i4 

l.'),898,:U7 

2l.~M).H>r>   l.'i, 409, 78,5 

887  ..W7         <)70,107 

.■?9, 888, 772  30.022,280 


7.01.''>,42:5 
1,0:<8.911 
1,00S,0.''>7 
r)7,977 
3.12:{.090 


r).078.22.') 


.3,272,670 
23.178 


2,690, .'■)18 
2.'), 671 


26.''), 4 19 
2,613 


9:1,  ,19/ 
220,884 

1,84  7 


9.47.'-). 411    1,').407.832      1.280  614 
1,269.00.5 
4.760 


714.466 


7.858.4/6   14,610,.382 
4,757  4.761 


869,509 
4,761 


Fort  Worth  A  Bio  Orande 

— Month  of  December Jan.  1  to  Dec. .31 — 


1920. 

$ 

83.387 

66.516 


161.751 

104.008 

45.497 

4.714 

194,.<)33 


1919. 

$ 

89,795 
75.698 
177,637 
38.252 
25.468 
2,107 
86.895 


1920. 

$ 

1,028.485 
786.749 

1,961.143 

1,115.021 

401,917 

30.194 

1.229.471 


1919 

$ 
863.67.^ 
687,284 
1,665.481 
3.'.  1.972 
276.081 
17.249 
807,123 


357.510 


1.59.021     2.861  982     1 .526  323 


—  195.758 

2,859 

3 


18,615 

12.810 

120 


-198.621 


—211 


,727 
235 


-900.838 

45.318 

146 

5.68.5    —946.303^ 

-1,191,421 

235 


13(t.l.'')7 

46.211 

486 

92.460 


—  14.51.5- 
235 


18.410 
235 


St  Louls-San  Francisco  A  Taxai 

— Month  of  December Jan.  1  lo  Dec.  31 — 


1920. 

$ 

144,641 
26.391 


180.836 

46.284 

46,208 

4.408 

167.343 


1919 

.98.^57 
20.633 
131.163 
25,876 
24.293 
1,814 
72,193 


1920. 

$ 

1,470.422 
243.921 

1,816.776 

612.166 

396.0.58 

29.075 

1,214.6.37 


1919 

$ 

1.207,911 
223.5.53 
1,537.640 
276., 568 
254,129 
20.381 
819,206 


273.. 573 


129. .564  2.335.693   1.439. .532 


—92.737 

2.300 

4 


1.598 

6,570 

3 


—95.042 


—  126.865 
134 


-518.916 

22.980 

4.181 

—4.97.5  —546.078 

—941.492 
134 


98  107 

23.72.5 

215 


74.167 


—35.711 
134 


—  181,962 
134 


St.  Louis  Transfer 

— Month  of  December Jan.  1  to  Dec.  31- 

1920,  1919.  1W20.  1919. 


132  561 

11,967 

12,760 

247 

58,559 

86,108' 


119,697  1,395.505  1,144,253 

19,619  119.502  150,801 

Crl,255  183,612  115.408 

186  2,530  2,227 

61,081  686,269  545,196 

81,884  1.022.823  839.798 


46,452 
Crl.473 

47,926 


37,812 
823 


372,681 
3,231 


304,454 
2,039 


41.526 
6 


36.988 
24.86V 


369,449        302,415 


San  Antonio  & 

-Jan.  1  to  Dec.  31 —    - 


1920. 

S 

4,162,179 

1,416,365 


1919. 

$ 

2.9,53,328 

1,280.224 

4,516.590' 
1,385.254 
1,349,165 
71,051 
2,425.218 
6.009.0'>1     5. 125. .55.')  ' 
-908,964  ' 
245,587 
1.604 


286.834         234,897 
6  6 

Aransas  Pass 

-Month  of  January — 
1921.  1920. 

%  % 

3.52,304    209,530 
96,6,58    90,223 


6.041.297 
1,346,451 
1.342,. 500 
98,971 
2.961,403 


32.202 
160.020 

407 


477,519 

185,478 

93,921 

10,815 

279,518 

5~  1.455 

—93,935 

13,235 

75 


412,151 
143,359 
126,163 
6,763 
173,172 


46-^.150 


-54,998 
15,000 

268 


—  128.224—1.1.56.1.56  —107.246 

—64,406^—170.626      — 94,8/9 
736  736  737 


70.26- 


-49, 


San  Antonio  Uvalde  &  Gulf 

— Jan.  1  to  Dec.  31 —    — Month  of  Janiiary- 
1920.  1919.  1921.  1920. 


884,083 

480.747 


668.633 
464.615 
1.101,712 
482,894 
212,673 
22.174 

655.373 

1.621.458      1.313.871 

—212.159 

33,240 

300 


62.057 
28.694 


45,381 
40.174 


1,462,467 

403,228 

296,976 

28,310 

816,933 


94,112 
13,727 
18, .588 
2,202 
46,107 


92.295 
64.960 
25.304 

2.49 
.53.05 


87.383         151.432 


—1,59,001 

31,626 

195 


6,729 

2,808 

16 


-59,136 

2,379 

21 


— 190.822     — 245.700 

—279,020  ' 
317 


3.904      —61. ,53: 


—324.2.59 
317 

Seaboard 

— Jan.  1  to  Dec.  31 — 
1920.  1919. 

$  % 

32.480.706  25.211.829 
11,015,199  12.423.850 

41,183,632 

6.574.713 

8,982,486 

761,439 

19.549.264 


—7,236      — 68,72: 
317  31^ 

Air  Line 

— Month  of  January — 


49,265,029 

8.237,973 

11.467.254 

,    1,267.681 

25.091.775 


1921, 

% 

2.670.960 

1.236.847 

4.335.146 
486,799 
655,122 
124.613 

2,109.222 


1920. 

$ 
2.858.835 

859.878 


4,795.244 

558.187 

862.325 

89,686 

1,930.654 


48,483.876  37,465.817     3.472  362     3.617.730 


781,153 

1.687.362 

7.772 


-913.982 


-2,616.927 
3,563 


3,717,715 

1,619,792 

6.512 

2.091.409 

1,852.298 
3,563 


862.783 

150.000 

625 


1,177,514 

150.000 

1 .034 


South  Buffalo 

— Month  of  Decemljer —  — Jan.  1  lo  Dec.  31 — 
lU'/U,  1919,  1920.  1919. 

s  s  $  s 

66.4.56    23.220    796.457    375.222 


138.186 

6.273 

12.707 

414 

87.. 538 


67.416 

11.722 

Cr3,026 

563 

77,. 522 


1.690.382 

79.773 

109.717 

5.742 
1.083,767 


949.683 

74 .309 

168.067 

4 .662 

.598.098 


111  . 


91.4.52   1,395.662    871..5:<>. 


■MMr>'.) 
7.793 


-2  /  .036 
11.326 


191./ 20     /8,111 
51.043    29.006 


12,629 
11 


■■Z2..'jM)       — 13,60!) 
11  11 


Southern  Railway  System 

Southern  Railway 


— Jan.  1  to  Dec.  31  — 

1920.  1919. 

99,408,277  81.811.428 
37,239,979  36.8.39,805 


— Month  of  Jarvnry — 

1921.  1920. 

6.770.586     7.943.941 

2.966.719     2.775.465 


151864.389  129787,811    10.692.928   14.016.676 


21.843.946  24,169,451 

29.757.201   27.467.880 

2.157.727     1.5.54.890 

69. ,565. 994  56.335.717 


1.964.801  1.978. 9.51 

2,390.139  2.626.246 

231,866  :79,9bi 

5.616.2.52  5.494.804 


128865.418  11.3744.812   10.670.270   10.692.246 

22.657 


22.998.940  16.042.999 

4,672.057     4,042,115 

44,868  74.285 


379.948 
3.. 53  6 


3.3.53.429 
395.434 
2.056 


18.282.014  11.926.597    —360.827     2.966.939 


15,325.801    10,611,610 
6.972  6,982 


—626.066 
6,971 


2,479,704 
6.983 


Alabama  Oreat  Southern 

Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920  1919. 

$  % 

8.2.36.855  7.470.847 

2.501.211  2.476.752 

11. .588. 804  10.629.7.39 

1.316,991  1,513,343 

2,574,167  2, .587, 465 

235.288  160.372 

4.546. 619  3.906.049 

9.066  1.57^    8.463.776 

2,622,646  2,065.962' 

471,940  285.014 

1.126  1,418 


2,049,581 


1,779,530 
1,489,778 
312 


712.168      1,026.479 


556,386 
3.563 


844.526 
3.563 


2.196,266 
313 

Cincinnati  New  Orle 

Jan.  1  to  Dec.  31 — 
1920.  1919. 


1921. 

S 

61 1 ,827 
192.282 

872.061 
141,917 
213.663 
23.684 
468.342 

883.276 

—11.214' 
24.031 
114 
—35.3,59 

-.-71,476 
313 


1920. 

% 

679.042 
176.047 


919.017 
106,636 
203.472 
21.090 
283.936 


640.888 


278.128 

30.936 

36 


247.1.54 


208.218 
313 


15,071.455 
4.354,644 


20.858.5.59 

2.348,869 

5.635,917 

329.151 

7,720,481 


11,871,983 
3,598,768 

16,313.685 

2.610.341 

5.188,286 

275.589 

6.922.979 


ans  St  Texas  Pacific 

— Month  of  January — 

1920. 

$ 

1,104.986 

335.280 


1921. 
$ 
1,060.760 
410.990 

1,564,858 

231.781 

487.197 

31.626 

744.080 


1,7.56.312 

182.796 

3.53.284 

37.106 

651.943 


Southern  Railway  System  (Conel.) 

Mortneagtern  BB 

— Month  of  Janunrtf — 
1921.  1920. 

392.392         496.9.54 
99  862  94.916 


New  Orleau*  & 
—Jan.  1  to  Die    31  — 

1920.  1919. 

6. .597. 689     4, 181, .369 
1.327.662     1.48 1, .530 


7.728.1 15 
1 .2.50.6.54 
1.. 596. 928 
135. .570 
3.349.267 

6.597.394 

1.130.721  ' 

523.982 

1.285 


606.1.53 
614.667 ' 
207 


— Jan.  1  to 

1920. 

S 

1.247,785 
192,497 


1„501,881 

360,774 

90.475 

20,974 

723.161 


J^23 1^576 
~2707m  ' 
49.5.52 
57 


220.694 


—79,386 
110 


6,446.802 

1,189.611 

1,416.891 

98.137 

2.984.736 

5.925.279 

621 .522  ' 

483.7.53 

1,470 

36,299 

181.831 

203 

Northern 
Dec.  31— 
1919. 
% 

986.242 
165.218 

1.183.931 

263.082 

68.208 

16.9.33 

687.199 

1.0.57.414 

126.517 

45.799 

7 

80.710 


6.58.227 
106.914 
151.093 
13.320 
306.032 

601  328 


^3.101 

38. .573 

839 

—82  613 

—108.493 
207 

Alabama 

— Month  of 

1921. 

S 
91.. 586 
17.442 

1 1 1 .682 

15.999 

7.618 

2.019 

61  ..562 

90  466 

21.216 

5.204 


730.236 
1 16.. 564 
139.938 
13.9.52 
245.164 
■536.238 

■~T5057 

34.722 
3.58 


61.402 
112 


16.011 
—15.904 

no 


1,58.916 

125  147 

207 


January — 
1920. 

S 

102. .504 

14.529 

148.846 

39,135 

5.102 

1.801 

57,620 

105.147 

43.699 

4,580 

9 

39.109 

19,162 

112 


Southern  Pacific  System 

Southern  Pacific 

— Jan.  1  to  Dec    31 —    — Month  of  January — 

1920.  1919.  1921.  1920. 

126072242112.9,53.839     8.586,.326     9.005.163 
56.017,100  43,809.587     4. ,536  331     4.040,078 


201894192169,728,931 
29,908,028  25,171,876 
40.276,068  33,037.723 
2.180.983  1.468.440 
80. 182. .578  63.599.731 
lj625S9592129.448.484 
.39;:r04.600  40.280. 44^ 
11.1.36,888  6.816.9.59 
63.684  29.646 


14.688.079 

2.133.858 

2.876,175 

227,134 

6. .504 .629 


16.113.492 

2.276.075 

2,928,408 

142,648 

5,848,819 


12^2,097   11.871.406 

4,242,085 

845,510 

3,623 


2,186.982 

911,864 

2, .540 


28.114,127  33.434,940     1.271.587     3.392.951 


16.561.021   15,499.094     1.5.53.861     1.278.691 


4,297.537 

942,618 

1.383 


3,363.635 


814.590 
652.309 

6,685  

155.695   —36.563 


11.007 

46.568 

3 


477.617 

48.400 

169 


429  068 


4.126,082 
338 


519,243  —101.778    411.075 
337       338       338 


Columbus  & 

Formerly  Southern 

— Jan.  1  to  Dec.  31 — 

1920  1919. 

1.106.629     1,119,616 

603,122         621,899 

1,864,983 

469,125 

245.778 

29,465 

950,141 


!  Greenville 
Ry.  in  Mississippi 
— Month  of  Janunrtj- 


1,881,659 

713,489 

300,769 

32.596 

1,108.608 


1921. 

121.341 

40.237 

170,827 

43.494 

25.159 

2,900 

86.303 


1920 
123.042 
59.928 


27,107.232  32,560.709 
7,101  7,047 


1,231 


624 
110 


3.310.713 
7,085 


-Jan. 
1920 


3.091,401 
661.958 


Arizona  Eastern 

1  to  Dec.  31 —   — Month  of  January — 
1919.  1921.  1920. 

$  $  $ 

2,8.58.048         261.363        273,641 
553.836  .58.003  62.761 


4,091,004 

8.55,741 

596,832 

41,899 

1,430.806 


3.681,306 

796.609 

608.. 546 

27.094 

1.220  377 


346,667 

66.849 

50.789 

3.487 

120.223 


369.867 

48.330 

50,498 

6.137 

114.196 


222.146 

46.907 

25.516 

5.018 

94.261 


2,231.298     1,744.275         164.238         177.144 


—349,739 

117,200 

17 


120,707 

106,500 

512 


6.589 
13.250 


45.002 
9,800 


-466,966 


13,695 


—754,466 
278 


—74,542 
278 


—6.660 

—39,912 

278 


35.202 


11,258 
278 


Oeorgla  Southern  &  Florida 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 
1920  1919.  1921.  1920. 

%  %  %  ^ 

3,239,619     2,783.070        278.598         263.099 
1,611.486     1.226.272         106.176         183.816 


5, .330. 810 

925,323 

1,300,445 

94, .574 

2,847,100 


4,374,501 

740,901 

1,051,681 

72,889 

2,099,221 

5.349.767     4.121.923 
2.52. ,577 
188.. 5.53 
970 


429.076 
100.082 
90.198 
8.99 
249.33 
466.241 


561.9181 

73.809 

106.. 593 

9.261 

222.024 


3. 232. .=^81      2.801.788 
879..Tl>i 
249.903 
934 


8.58.4^3 

341,. 504 

3,037 


2^0.072  140.7.53 

86. .595  129,114 

26,741  21,151 

317  99 


513.881  628  680 

369,013         583.494 
380  377 


.50. '35 


45.492 
382 


107.863 

9  6.. 523 
377 


Atlantic  Steamship  Lines 

-Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920. 

S 

6.444,367 
467,869 


1919. 
$ 

9. 302. .370 
669.3.57 

7.238.800  10,374.089 


138,278 
3,370,134 

175,762 
8,087,817 


12.121,780 


119,601 

2,618,822 

163,000 

7,893.994 

11,084.577 

—710,481 
123,574 

84 

— 834.147 
-4,982,3/2—1,350,0/7 


1921. 
S 

669.783 
69.357 

769.058 
18.003 

156.041 
18,093 

678,479 


1920. 

$ 

743,722 
31,275 

830,539 

7,414 

357,944 

18,209 

667,849 


^,882.980 
136,295 
1,311 


j9 1.489      1.078.120 

-247,580 
9,966 


— 122.430 

11.522 

6 


-6, 019. .587 


-133.9.58    —2.57. .516 


-132.044    —265,651 


Oalveston  Harrisbur?  &  San  Antonio 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 
1920.  1919.  1921.  1920. 

s  s  $  s 

18.855,650  15,449,482     1,949.265     1.407,454 
5,787,177     5,468,207         495.675         442.986 


26,543,746 

5,299,132 

6,389.686 

447,891 

10,273,429 


21,957,495 

3,005.164 

4,849.732 

210.306 

7,968,686 


2,617.564 

330.448 

509.763 

48.106 

1.006.957 


2,125,560 

304,700 

448,374 

24.646 

780.088 


428.123;  23.5.59.198  16.863,755     1.997.264     1.636.492 


—18,9.57 

193.423 

1,700 


—37 
17 


165 
096 


—214,681 


63,053 


-.54.264 


133.795 

19,100' 

938 

113.766 


-236,444 
402 


-Jan.  1 
1920. 


to 


15.088.362 
2,404,392 

18.796.162 

3.673.003 

6,026.989 

422,867 

9,127.377 


58,285 
402 

__  Mobile 

Dec.  31—" 

1919. 

.? 

12, .527, 834 

2,226,121 

15,636,714 

2.815.763 

5,041,699 

295,419 

7,372.566 


-85.876     ^  124.332, 
402    .     ,...    4021 


A^Ohlo  _ 

—Month  of 

1921. 

$ 

1.476.732 

185.604 

1,743.995 

226,676 

501,580 

43,282 

777,257 


January — 
1920. 
S     ~ 
1.137,191 
188.976 


2,984,547 

632.203 

22., 548 


5.093.739    620.310  489.068 

735,864    42.726  67.865 

7.367  895  1.828 

2. .329. 795  4.350,608    676  689  419.383 

4,018,183    409,218  319,122 

1.381      1,381  1,381 


853.400 
1,383 


Houston  ft  Texas  Central 


,690.7171 
267.718 
470.899 
35.219 
729.128; 


— Jan.  1 
192Q. 
S 

8.062.291 
3.094.995 
12,134,2.59 
3.492,397 
2,409,983 
206,281 
4.993,629 


19,872,796   16,043,045     1 .604.796  -  1.. 548. 896 


-1,076,643 

702,149 

341 


— 406,3.30 

588.022 

1.558 


139.199 

60,426 

"        21 


41.821 

[68,000 

81 


-1,779,1.34    —995,910     -    78,753 '   —16.259 


-1,101.061-1.051.543 
1,165  997 


105,142 
i.^    1.165 


.kl4,327 
1.997 


to  Dec.  31- 
1919. 


6,503,063 
2,648,700 
9,720,533 
1,767,962 
1.797,851 
80,030 
3,905,528 


^lonth  of  January — 


1921 
S 

780.735 
247.876 

1,106.208 

218,716 

192,872 

21.987 

473.860 


1920. 
$ 

658.882 
228.233 
1.078.261 
164,451 
178,995 
6,834 
373.270 


11.447.419  7.777.320    940.518    7.50.784 


686.839 

535.961 

8.443 


1.943,212 

466.490 

3.909 


165.690 

43,844 

172 


327,477 

42,558 

566 


142,434  1,483.807    121,673    284.351 


—163.579 
900 


1,516,654 
847 


92.241 
915 


262.863 
847 


Mae,,  1921.] 


RAILWAY  EARNINGS 
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EARNINGS. 

Freight  revenue 

Pkisenger   revenue 

Tot..  Incl.  other  rev. 
BxpeuHes — Malnt.way 

Malut.  of  etiulpm't. 

Traffic   expenses 

Transportation  exp. 

Tot. exp.,  Incl. oth. 

Net  from  railroad 

Taxn.s _ 

Uncollectible  revenue. 
Net  after  taxes,  Ac. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Bn>enses — Malnt.way 

Alalnt.  of  equlpm'l. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxr.s 

Uncollectible  revenue. 
Net  after  taxes,  &C- 

Xet  after  rents 

Arer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rer 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  eip. 

Tot. exp., Incl  .oth. 

Ket  from  railroad 

Ta.xis 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


Southern  Pacific  System  (Concl.) 

Houston  East  A  West  Texas 


— Jan.  1  (o  l><( .  31 — 


1920. 

2.143.653 

682.804 


3.022.714 

1,295.096 

435.045 

38.614 

1.484.207 

Jj  .336.963 

—314.248' 

105.099 

3.328 

— 422. 67S 


-577.921 
190 


1919. 
1,716,694 

566.552 
2.396.164 

417,799 

310.970 

12.127 

1.105.820 

L896J>62" 

4'99"T30T 

91 .070 

1.723 

40(K507 

349.043 
190 


Miinlli  (ij  Jiiiniary — 


Tennessee  Central 


— Jnri.   1  lu  Dec.   31  — 


1921. 

179.396 

■55.348 

251.225 

39.301 

41.1.53 

3.835 

145.374 

_238.2lt> 

12.978 

7.938 

195 


1920. 
131,219 
46.7.58 


217,179 

45,170! 

40.012 

3,030' 

^n.  1'in 
T'' 


1920. 

$ 

2.079.596 
647.866 

2,928,925  ' 
679.680 
635.749 
.59.811 

l.,'..'".ii,l  11 


1919. 
$ 

1.775.940 
57B.10O 

2.489.537 

847.992 

616.480 

40.259 

1  216  S.W 


1920. 

r 


— Mtiittli  u'  Juiiiiary — ' 
1921. 

S 

116.988 

52.792 

182. 1.50 

40.184 

45,330 

4.805 

133  019 


Union  Pacific  System 

Union  Fadflc 


-Jan.  1  to  Dec    31 


I  or-n 


4.729 

IIS  or,,'-) 


8.489 
499 


4.843 

-ifi.hiy 

190 
Louisiana  Western 


190 


— Jan.   1  to  Dec.  31 —  — Month  of  Janunry- 


1920. 
$ 

3.049.678 
1.366.117 

5.380.826 

1,392.442 

945.785 

99.226 

1.512.481 

4.173^200  ' 
"l.  207 .625' 
388.031 
2.521 


1919. 

$ 

2.684,730 

1.357.107 

4,234,596 

569,942 

765,434 

50,373 

1.145.502 

2.683.303 

1.551,292 

194.395 

525 

817.072  1,356.371 


1921. 

$ 
2.58.720 
114.615 


720.520 
207 


1,285.476 
207 


400.955 
.55,816 
80.847 
11.986 

107.823 

278 

105 

'   122.8.50 

23.656 

Cr  186 

99 

380 

1920. 
$ 

307.275 
119.848 

480.675 

68.739 

77.393 

4.751 

100.733 


267.0.59 


213.616 

23,384 

32 


190.199 


95.454 
207 


184,112 
207 


Morgan's  Louisiana  &  Texas  &B 

-Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920. 
$ 

7.428.588 
2.214.776 

10.429.501 

2.392,493 

2,313.472 

158,048 

3,973,242 


9.220,206 


1,209.294 

661,337 

6.373 


1919. 
$ 

5.469,544 
2,129,633 

8,065.807 
1,250,722 
1,628,665 
98,446 
3,120.634 

6.358.060^ 

1.707,746 

431,581 

1.957 


541.583     1.274.297 

208,373     1,112,124 

400  400 


1921. 

$ 

531.817 
183.528 
771.996 
205.989 
220.368 

18.293 
366.000 
846.3.56 

—74.360 

44,561 

368 

—119.289 

—161,424 
400 


1920. 

$ 
590.895 
186.813 


902.925 

63,833 

125,141 

8.996 

276.735 


501.704 


401,220 

41,303 

372 


3,59. .544 


341,582 
400 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   e.irponses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes     _ 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
En)enses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 

Tot.exp.,incl.oth. 

Net  from  railroad 

'I'axes 

Uncollectible  revenael 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Texas  A  New  Orleans 

— Jan.  1  to  Dec.  31 —    — Month  of  January — 
1920.  1919.  1921.  1920. 

'  %  % 

579,988        545,210 
173,191         160.309 


6.750.929 
2.136.349 


10.001,849 

2.984.632 

2,675.689 

115.161 

4.117,897 


1919. 

$ 

5.374,159 

2.048,872 

8,140,177 
1,455,442 
2,276,384 
55.837 
2.950,768 


801.281 
160.369 
248.227 
12,100 
344,612 


837,319 
132,260 
213.619 
5.905 
266.736 


10.714.177     7.268.357         797.115 

4,166 

20,011 

632 

-16.477 


676.973 


-712,327 

283,454 

11,686 


871,820 

253  ,,547 

5.603 

-1.007.468        612.669 
331,383 
469 


07.409 
747 


«j5,35U 
219 


:ii 
-■.»2 


4,600 
58 


.57.347 


i7K,i3:i 
•'.If  :■!•':.' 

lA 

I89.i,07 
3.974 

1  'i  I  >.l 


.■^..'.ft.M.' 
VJ  irj'i  L'l  I 


2.'d'i<1.4U4 
9..^.»il 


-Miirilh  of  January — 


-78.199 
292 


Texas  &  Pacific 

-Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920.  1919. 

$  $ 

26.439,270  23.575,836 

12.093.998  10.676.692 

41,844,190  36,212,437 

7,762,424     5,118,022 

9,137.927     7.716.050 

493.115         305,174 

18,360,649  15,827.618 


1921. 
S 

2. 339. .534 
871.649 

3,.5:{8.496 

542.602 

725.134 

53.714 

1.. 584 .4 12 


1920 

S 

1.934. .525 
l.O-JH  512 

•1. 

7'.  I).  I.;.) 

34.360 

1,474.623 


— Jan.  . 
1920. 
$ 

33,230,313 

?'12  Ti'i 


]\<-j\.  1920. 

•  'il3 

-  i  2 

.-i7 

.<>H 

05 

Mi8 

■3 

.42 

iOr.OU^.         43U.946 
25 802 

■       -        ■  ■:     •■■■■■      '■.83 

'i>6 
,  .,,  ,  ,  ...  .  >.,i>14 

Oregon  Short  Line 

1  to  Dec.  31 —    — Month  of  January — 


37.459.039  30 .137 .572 
6,074,865 


3.044.123     2.948.306: 


4,385,150 

1,337,258 

8,324 


1.222,478 
7,546 

3.039. .567     4,844.8;}9 


1,474,127 
1 ,946 


3,602.456 
1 ,940 


494,372 

127,616 

265 

366.490 

182.174' 
1 .940 


011,615 

123,400 

190 


J8>U)25 

151 ,862 

1,946 


Terminal  RR  Assoc'n  of  St  Louis 

TeraLnal  Railroad  Association  of  St  Louis 


-Month  of  December 
1020.  1919. 

"3"32i 


— Jan. 
1920. 


1  to  Dec.  31- 
191». 


-1 


8.475 


40.055 


395,007 

101,198 

70,132 

1,104 

216.7.53 


402.007 

,000 
56,872 


-63.873 


68,939 
36 


412,744 

66,202 

30,178 

1,444 

21 5. .541 

320.701 

92,043 
47,764 

4l.lg9 

181,0.7 
36 


4,758,433 

1,039,985 

797,792 

12.229 

2.227.657   

•l.211.H()()     3,195.23.' 


4.002,716 

898,095 

607,309 

10,309 

1.877.713 


510,027 

489,295 

1.53 

27.178 

1,544, 9.00 
36 


507,481 

370,8.30 

289 


136.361 


1,039,115 
36 


8t  Louis  Merchants  Bridge  Terminal 

— Month  of  December Jan.  1  to  Dec.  31 — 


1920. 


1919. 


1020. 
$ 


1919. 
S 


565 


2,881 


7.. 52  5 


-1,376.966 
469 


-08.260 
469 


160. 346 I 

22.3311 

1.990 

130.023 

100,459 

469 


Spokane  International 


fan.  1  to  Dec.  31 — 


1920. 
$ 

1,254,110 
246.791 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
E^enses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic   exTjjenses 

Transportation  exp. 

Tot.exp.,lncl.oth. 

Net  from  railroad 

Taxi  s 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Arer.  miles  of  r'd  oper. 


1,566.775 

285,026 

127.844 

30,348 

490.595 


1919. 
$ 

1,008,041 
209,187 
1,248,089 
249,183 
101,566 
21,554 
403.883 


-J^fonth  of  Janunry- 


1,004^493        827.479 

420.610 

58,216 


562,281 

68,732 

353 


1921. 

% 

85.788 
19.971 

110.850 

14,820 

7,634 

3.200 

39.009 

71.321 

39. .529 
5,124 


1920. 

$ 

114.690! 
20.16 


137,157 
14.917 
10.729 
2.310 
40.084 
73  355 


63.802 

4,518 

20 


405,453 

78,275 

61,512 

1,026 

263,9,57 


363,521 

66,714 

4,840 

780 

2,59.105 


4,364,016 

724,725 

732,814 

10,760 

3,041,809 


3,217.134 

662,672 

441,953 

9,017 

2,3.56.158 


413.3.58 


337.940     4.617.271      3.543.419 


— 7,904 
13,529 


25. ,581 
10.152 


— ;'l  .433 


15.428 


-15,447 
92 


12,684 
92 


— 2.53,255 

153,515 

213 

— 406.985 

—368,837 
92 


—326.285 

100,050 

9 

— 426.345 


7.:i.7  J 

431 

14., 599 

1,1  ;:5 
929 
795 

32,07K 

731 

12.H27,312 

3,361,779 

743 

9.401 

7s'.' 

1919. 

S 

28,800,808 

7  f>.''.l  623 


tj  _'-■  I  ,^'i'i 

201.296 

11.315.66(1 


1921. 
$ 

1,948,360 

0  15,1 59 


42.222 
.065.633 


i.0i'8.361       2.649.911';^ 

S^tTo^o* 

282. 0K3 
133 


13. 102, 21.1 

2,064,122 

2. .561 

11  .095  .■•■32 

ioTmoT^nT 

2.317 


1920. 
% 

2,865.648 

532. 5H 

.     ,   .    ,_,fj 

■^6 

ow..,-40 

25.878 

1.184.613 

'2.4.3Uj49 

"1,736.677 

259.775 

301 

;    I.  1.00 

n 

-,.i47 


9,645.t)76 
2.3.59 

Oregon-Washington  BK  &  Narlgatloa 

— Month  of  December Jan.  1  to  Dec.  31  — 


1020. 

$ 

1,6.36,. 579 
651,281 


1019.  1020.  1910. 

$  $  '     ,« 

1,396,848  22,310,720  19.413,7.10 
564. .594     7. 718. .534     6.770,6.52 


2,491.532 

873,728 

494,027 

69,720 

1.192.870 


2. 830. 914 

— 339,381 

184,395 

43 


2,166,961  33,060.109  28,367.603 

398,074     7,401.204     5,016.131 

410,008     5,896.626     4.443,018 

35.341         642,295        357,  <  52 

1.115,629  14.368.560  11.478,439 

30.2S3   135  22.737.662 


2.092.3.'i8 

<4,60i 

308,509 

209 

1.116 

-253,294 


2,777,033 

2,143,696 

4.611 


2,221 


■ — 449.,  85 
2,223 


5,029,940 
1,560,093 

4,C06 
i.K41 
3.208.389 

2,221 


-612,725 
2,223 

Totftl  Compaay 

—Jan.  1  to  Dec.  31—    —Month  of  January— 

1920.  1919.  1921.  1920. 

$  $  $  ^ 

1.50160927  128914430     9.247,955  11.854,304 

38.170,277  35,738,571     2.746.980     2,601.384 


-423,192 
92 


Toledo  St  Louis  &  Western 

-Jan.  1  to  Dec.  31 —    — Month  of  January — 


1920. 
$ 
10,429,973 
432.005 


493.194 


406,990 
163 


362,393 

314,514 

156 


34.404 


59.262 


28.046 
165 


52,254 
156 


Spokane  Portland  &  Seattle 

■Jnii.  1  to  Dec.  31 —    — Monlli  of  January — 


1920. 

6.089.141 
2.352.686 


1919. 

$ 
4, 923, .534 
1,841,. 587 

7,275,263  ' 

1,235,183 

1,006.707 

73,684 

2.514.916 

6,7.58.671      5.104.439 

2,170.824 

742,000 

602 


9,1.54,845 
1,851,982 
1,271,529 
99,399 
3,114.6.57 


2.390.173 

1,063,210 

2.228 


1.330.734      1.428.221 

1,158,623      1,631,-582 

549  549 


1921, 

S 
360.860 
1.54.6.52 
564,779 
83,750 
107,595 

9.342 
246.175 
482.811 

81.907 

80,805 

209 

953 

—  J  88' 
549 


1920. 

5 i 6. 620 
137.245 


760,287 

121,630 

93,498 

8,163 

239,436 


489,01; 


— Jan.  1  to  Dec.  31 —    — Month  of  January — 


271.21  1 

80,000 

320 


190.923 


189.838 
549 


Staten  Island  Rapid  Transit 


—Jim.   1  to  Dec.   31- 


1920. 
.<; 
1,000,245 
1.169,250 


1919. 
S 
1.026,267 
939,405 

2,234,671  ■ 

300,972 

3.39,310 

12.827 

1.198.622 

2.6.52.301  1.962.2.35 

—237,151  272,435 

152,547  177,803 

845  672 


-Month  of  January — 


2,415,149 

613,634 

403,051 

19,344 

1.471,380 


-390.544 


93.960 


-626,227 
23 


59,103 
23 


1921. 

S 

82.589 
86.504 

185.019 

40.379 

33,140 

1.671 

135.603 

223.973 

— 38,954 

12.000 

21 

—.50.976 

—64,205 

23 


1920 
% 

88.919 
66.559 


168.175 

19. .320 

27.547 

1.141 

102.717 


159  513 


8.662 
15.000 


-6.337 


-19,113 
23 


1919 

$ 

7,419,636 

452.877 

8,267,877 

1,475,280 

1,821,103 

72,625 

______   3.440.980 

9.345.859  6.944.945 
1,322,932 
315,000 
130 


11,3,56,935 

2,294,271 

2,273,785 

173,138 

4, 404,. 501 


2,011,076 

371,150 

294 


1921. 

$ 

683.. 5.53 
33.808 

755.851 
119.315 
201,7,53 
19,708 
301.051 

6,57.443 
98.408 
31,000 


1920. 

$ 
745.595 

30.711 


813,446 

95,402 

181,168 

6,4.55 

388.477 


692.451 


120.994 

31,000 

294 


1.6.39.631  1,007,801 

1.112.642    745,4.58 

454       454 


67.408 

52,072 

454 


89.699 


46,961 
454 


Ulster  &  Delaware 


1920. 

746jJ^ 
4iaiPD8 

1.48^096 

272,107 

288,753 

33,203 

1.045,537 


1919. 

$ 
659.782 
321.370 
1,215.809 
200.692 
230.877 
18,. 588 
794.873 

1.740.285  \   1.304..324 

— 260.189   — 88,515 

69, .525    54.600 

Cr2       77 


1921. 
S 

43.316 
17.541 
82,181 
15.999 
23,957 
2.174 
67.246 

118.662 

—36,480 
6,250 


209049510  177447698  13,267,3. o  18.794,6<9 
34,770,779  25,7.53,721     2,071,056     1.941,010 
38,869,167  31,469,736 
2,162,517     1,119,860 
69.277,749  54.817,315 


3,527,997  2,970,836 

233,485  101,019 

5.324.060  5.571,790 

1.56939  934  122682  048  12.092.000  11.448.189 

52.109,.575  54.765.649   1,175.369  7.346.490 

12,086.046  8,908,936  1.031,178  841,051 

q  399     16.r28       189  1.180 


40.014.199  45. 840. .583    144.002  6.504.259 


39,261,207  43,937,232 
8,191     9,182 


— Jan    _ 
1920. 


2,740,698 
4.55.4-29 


1920. 
% 

34.187 
14.737| 

90.990| 
13,852 
19.432 
1,215 
54, 189 1 

93.7.54! 

—2,763 

5,200 

2 


-124.351 
8,196 


6,391,606 
8,183 


St  Joseph  &  Orand  Island 

1  to  Dec.  31 —    — Month  of  January — 


1919. 
S 

2,271,^26 
,504,8X0 


1921. 
$ 

207.817 
36.365 


3,4.33,706 

1,081,196 

570.062 

31,314 

1.789.4.50 


3.671,513 


-237,806 

159,063 

514 


—397.385 


2,932.822 

607,363 

474,821 

24.485 

1., 578, 100 

2.844.433 

257.949 

46,658 

61.358 

2,138 

141.890 

272.1.52 

.'is.3>9 

130.703 

116 

—14.203 
13.740 

— *2.430 

—27.943 

-466. 09S 
258 


-51 ,655 
2.58 


—39,014 
258 


1920. 

$ 
199,042 
40.109 

291,407 

53,172 

46,898 

2.434 

130.151 

245.512 

45,894 
11,719 

34 

34.140 

31.396 

258 


Utah 

-Jan.  1  to  Dec.  31—    —Month  of  January— 


-329.713    —143.192 


-377,419 
128 


—153,290 
128 


t2.731 
—43,095 
128 


—7,961 
-8,874 
128 


Union  RR  (of  Pennsylvania) 


— Jan.  1  to  Dec.   31- 


1920. 
$ 


1919. 
$ 


-Month  of  Januar\i — 


1921. 
$ 


1920. 

S 


10.977,141 

1.058,670 

2,664.805 

5,050 

6,708.063 

10.  .54  3. 243 

433,897  ' 
140,592 


293,305 


1.137,645 
45 


7.710,275 
1.0.50.. 544 
2, 357, .532 
3,625 
4,246.850 

7.749.697 

—39,421 
91,451 

9 

—130.882 

417,185 

40 


1,010.696 

70.990 

195.959 

284 
598.028 

874.682 

136.013 

10,666 


587.658 
42.129 
211,521 
219 
404.929 
665. 531 


'1920."  1919. 

S  S 

1,993, .026  1,301,109 

9.311  6.785 

2,009.519  1,309,865 

257.265  164.664 

368.0.56  263,894 

3,248  2,474 

463. ,574  263.269 

1.130.705  7-20. .5.36 

878.814  589.329 

82,319  91,231 

248  1 


1921. 
$ 

113,181 
446 


796.245  498.096 
717,020  440,141 
98       98 


114 

378 

12 

115 

40 

751 

470 

30 

155 

87 

l.>^8 

27 

i;iO 

4 

120 

23.0*54 

1920. 
S 

168.313 
592 

169,314 

12,627 

29,437 

231 

36.200 

80.772 


88.541 
4,022 


,047 
9S 


81.519 

73.521 

98 


Vicksburg   Shreveport   &   Pacllle 

— Jan.  1  to  Dec.  31 —    — Month  of  Janii'iry 


1920. 
$ 

2,984.359 
1.187.304 


1919 
$ 

2.075,838 

998.788 


1921. 

$ 
2.58.481 
93.302 


4, .522. 271 

917,223 

914,075 

97.015 

1.822.723 


3.948.724 


—77.872 
5.000 


.573. ,546 

183,600 

356 


3,323.329 

54  2. .331 

722.051 

54.681 

1.223.695 

2.693.383 

629.945 

149.127 

500 


3_ 

liil 
164.1 


3  ,Osl 


349   139 


21.1)1 

16,561 

203 


1920. 
$ 

2.34.293 
98.838 

390.282 

36.676 

73.929 

6,847 

179,595 

314.283 

75  999 

13,716 

53 


125.347       — 82.8721       .389. .589         480.317 


.37: 


1 


r5.025 
45 


— 40.836 
40 


256,985 
171 


"447,387 
171 


—4 


•  ■540 
171 


62.228 

59  14^ 
171 


14 


RAILWAY  EARNINGS 


[Vol.  112. 


EARNINGS. 

Freight  revenue 

Paaaenger   revenue 

Tot.,  Incl.  other  rev. 

Expenses — M  aliil .  way 

Malnt.  of  oqulpra't. 

Traffic   exix-nscs 

Transportation  exp. 
Tot. exp.. Incl  .oth. 

Net  from  railroad 

Taxes 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

▲ver.  miles  of  r'djoper. 


EARNINGS. 

Freight  revenue. 

Passenger   revenue 

Tot . .  Incl .  other  rev . 
Expenses — Malnt  .way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot. exp., Incl. oth. 

Net  from  raOroad 

Taxos 

Uncollectible  revenue. 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot .,  incl .  other  rev . 
Expenses — Maint.way 

Malnt.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .incl  .oth . 

Net  from  railroad 
Taxes 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Arac.  miles  of  r'd  oper. 


— Jan.  1 

1920. 

S 

15, 721. .328 

XH.VJ21 

IH. ISO. 0.51 

2.'Jo:{,(ir>i 
:i,mr,.:i(>r, 

100.172 
0.4<M.()i)9 


Virginian 


12.797.414 

1.087,791 
22 


to  Dec.  :n  — 
1919. 
$ 

10,268.428 

722,910 

12.07.'">,.30.'> 

1.k:5K.772 

2.0r>2.3K() 

.')(1.;{I2 

^4^421..'")(i.'') 

•i.i7.'');(i' 


— Month  of  Jnnunry- 


').2!M,S22 
"■l.'.)11.2i:V 
523 


2,!U)(),;iii 
433.200 
23.5 
2.400.808 

■275417112 
523 


1921 

% 
1,. 522, 341 

85.. 508 

1.093.134 

2'28,703 

379,024 

1 1 ,020 

.5.'^,0.075 


94,041 

382,202 

430.918 

526 


1920. 
S 

1,070.1.57 
.57.5.59 


1,298,987 

112.9.58 

248.55(1 

4,018 

488.810 

878.490 

430,952 

46,243 

7 

384.701 

397,819 
523 


Wabash 


— Inn.  1  to  Dec.  31 — 
1920.  1919. 

$  % 

43.324.690  35, 255, .547 
11.218,0,50  10.143.350 

48.847,085 

8,086.880 

9,3.58,676 

657,109 

24.610.614 


-Month  of  Jantinry- 


.59,982,282 
10. .541, 360 
14,735.801 
1.109,383 
30.023.9.53 


1921. 

S' 

3,513,670 
800.900 

4.717,017 
625,0.59 

1,082,621 
110.787 

2.476,904 


1920. 
$ 
3,306.045 
801 .024 


5,113,914 

563,499 

1,196,797 

.52,893 

2.410.120 


,58.822.043  44.391.737     4.510.140     4.392.92-; 


1,160.2,38 

1,554,347 

3.354 


4,4,55,348 

1,303.123 

9.176 


—397.403  ^  3.143.048 

-3.759,770         831.238 
2,472  2,474 


200,871 

136,360 

145 

04.304 

—145,113 

2.472 


720.987 

122,970 

874 

.597.143 


335,2-9 
2,503 


Western  Maryland 

-Jan.  1  to  Dec.  31 —    . — M(mth  of  Janvary- 
1920.  1919.  1921.  1920. 


17,655.112 
1.236.091 


20.050,841 

3,524,330 

6,261,169 

4,56.097 

8.795,567 


12,219.513 
1,077.210 

14,610.409 

2.809,337 

5,055,826 

216,873 

5.811.003 


1,514,8.39 
101.3.56 

1,701,280 
218,632 

•  479,645 

26.954 

702.321 


1,179,097 
75.833 

1,417,548 

187,475 

452.835 

20.757 

558.021 


19,870„597  14.591.767     I  .,506.352 


180,244 

606,400 

43 


-426,198 


675,975 
785 


18.641 

518,400 

4.960 

-504,718 

-161,5.33 
692 


194,928 
80,000 

114.928 

236,602 
797 


1.279.012 

138,536 

50,000 


88.. 53  6 


185,374 
689 


Inn.   1 

1920. 

S 

12.480.021 

2.023.290 

1 


Western 

to  Dec.  31—    - 
1919 

$ 

11.227.664 
1.912.822 


Pacific 

Month  of  Jnnunry — 


1921. 
$ 

721.664 
176.825 


5.981  ,.502 
2,630,220 
2, .502. 502 
339,938 
5.7.53.973 


13,6.57  .'296 

2. .524. 1.59 

2,2.50,087 

1.53,8.52 

4.075.386 

1^2^^024.802  9. .545. 284 

3,9,50,(i99'  4,112,01  i 

777,019  595,204 

1,011  1 ,2.50 

3.178.008  3,515,497  ^ 
3.404,720  3,540,4.50' 
1,011      1,041 


951, .574 
139.904 
207.340 
29,036 
431.442 

870.08_j^ 

80,892 

67,419 

83 

13.389 

89,8.55 

1,011 


1920 
S 

1,110,393 
131,315 


1,340.443 

180,249 

189.309 

23.141 

421.932 


_877.907 
408.47'6 
73,001 
82 


.394.791 


Western  By 

— Jan.   1  to  Dec.  31 —  - 

1920.  1919. 

S  $ 

1,. 563, 377  1.402.227 

945.486  9.54.420 

2,786,398  2,546,170  ' 

467,266  314,119 

617,808  518,549 

76,355  40,191 

1.072.374  922,831 

2.383.375  1.915.587  ' 
403.022  630,502  "^ 

95,237  72,436 

7  6 


of  Alabama 

-Month  of  January- 

1921.  1920. 

$  S 

97,324         132, .566 

100.029  74.741 


215.109 

32,248 

55,822 

7,. 536 

93. .587 

202.037 


263.090 

28.912 

40,054 

5,245 

85.617 


171.374 


12.471 
8,640 


92,315 

7,175 
7 


■307,778        .5,58.140 

298,885         558,890 
133  133 


3.831 


85.133 


10,705 
133 


81,878 
133 


Wheeling  &  Lake  Erie 

—  Jan.  1  to  Dec.  31 —    — Mouth  of  January — 

1920.  1919.  1921.  1920. 

i  *  %  i 

15,431,477   10.682,085        882,020        886.519 
893.901         677.875  84..549  .58.646 


17,910.077 

3.003.771 

4. .523 .001 

172.080 

JMi82.079 

15.897.20'! 

2.019.407 

919.094 

1 .5.57 


12.000,8.39 

2,3.57,2.54 

2,999.711 

75.176 

.5.100.707 


719.202 
2.286 


J^098.1.55 
—187^312  ' 
511 


1J)09,752 

933,85!i 

51! 


1,047,630 

145,072 

292,372 

10.012 

.5 .51.. 587 

■  .510 

1  .8/4 

80.413 

—82.287 

—113,666 
'ill 


1.034, .541 

107,834 

316.042 

5., 564 

■537.045 

1  ■000,094 

34  447 

64.600 

1^ 

—30,0.54 

—55,404 
511 


Wichita  Falls  & 

— Jan    1  to  Dec   31 —  - 
1920.     1919. 

1,835.003  1,695,831 
598.220    .506,364  _ 

2,308,744 

670,8.57 

366.050 

16.997 

1.289.840 


2,609,813 

715.044 

397,194 

12.718 

1,315.581 


Northwestern 

-Month  of  January — 
1921.      1920. 

S        % 

179,9.54    116.827 

34..5^59     .57,125 

201.076 

58,374 

35,.554 

2.003 

1.53.921 


224,376 

28,060 

34,971 

1 ,324 

89.185 


2..566.937 


42.876 

130. .522 

359 


2.425.562 

—116,817 

117.624 

744 


102.545  2.55.343 

01,830  — .54.266 

10.866  11.178 

63  137 


-88.005 


—390,343 
328 


—2,35,186 

—402,164 

328 


.50.901 


36,477 
328 


—65.  .582 
— 106,71^ 


328 


Tazoo  &  Mississippi  Valley 

— Jnn.  1  to  Dec.  31 —   — Month  of  January — 


1920.  1919. 

S  $ 

20.600.910  18,255.196 

5.906,989     5,605,017 


28,124.175  24,9.52,130 

6.300,042     4,073.202 

6.339,340     5,506,600 

324,347    191,512 

11.864.404  9,114.323 


1921. 
$ 

1..347.121 
434.481 

1,881.184 

311.110 

330,304 

32,004 

917.442 


1920. 
S 

1,726,648 
■542,195 

2.604,769 

421,898 

572.092 

15,200 

936,472 


25. 060. .5^50  19.285.122  1.005.703  2.019.608 


2.457,625 

1,198,611 

4.837 


5,667.007 

799,381 

3.217 


215,421 

105.329 

40 


1.2.54.176  4.864.408    110.051 


-378.630 
1,381 


4,447,483 
1,381 


110,136 
1.381 


585.161 

70,833 

2,739 

511.589 

325.309 
1.381 


WAR  TAXES-HOW  TREATED  IN  RETURNS  FOR  CALENDAR  YEAR. 

The  railroads  having  been  returned  to  private  control  on  March  1  1920  (though  with  the  option  of  having  the  guaranteed 
rental  continued  for  another  six  months,  or  to  Sept.  1  1920,  which  option  all  the  roads  in  the  country,  with  only  a  very  few  excep- 
tions, availed  of),  the  practice  of  treating  the  war  taxes  was  changed.  Previously  the  war  taxes  had  not  been  taken  into  account 
at  all  in  the  monthly  returns.  Now  they  appear  in  the  figures  for  1920.  It  is  desirable  to  know  the  part  played  by  this  item 
in  the  comparisons  between  1920  and  1919,  and  the  table  which  follows  has  been  prepared  with  that  idea  in  view.  Where, 
as  has  happened  in  so  many  cases,  the  roads  have  failed  to  earn  even  bare  "operating  expenses,  there  are  presumably  little  or  no 
war  taxes  to  pay  (the  matter  depending  upon  the  extent  of  the  income  from  other  sources) ,  but  in  the  following  we  have  brought 
together  all  the  information  bearing  on  the  subject  to  be  obtained  from  the  returns.  We  indicate  in  every  case  the  latest  month 
in  1920  in  which  any  notation  regarding  the  war  taxes  is  to  be  found  in  the  returns.  In  only  a  very  few  cases  does  the  month 
happen  to  be  December,  and  indeed  in  very  few  instances  even  November,  which  would  seem  to  indicate  that  previous  allowance 
was  deemed  ample  for  the  purpose;  but  whatever  the  month  in  which  such  notation  appears  on  the  return  we  show  it  in  the 
table,  and  then  add  the  amount  of  the  deduction  both  for  that  month  and  for  the  year  1920  to  date  including  such  month. 


Month. 

Alabama  &  Vicksbiurg Sept. 

Alabama  Great  Southern Nov. 

Arizona  Eastern Oct. 

Atchison  Topeka  &  Santa  Fe Oct. 

Atlanta  &  West  Point Oct. 

Baltimore  &  Ohio Nov. 

Baltimore  &  Ohio  Ohicaso  Terminal Sept. 

Beaumont  Sour  Lake  &  Western Oct. 

Belt  Railway  of  Chicago Oct. 

Bessemer  &  Lake  Erie Dec. 

Boston  &  Maine Sept. 

Buffalo  &  Susquehanna Oct. 

Buffalo  Rochester  &  Pittsburgh Nov. 

Central  New  England Oct^ 

Central  of  Georgia Oct^ 

Charleston  &  Wast  Carolina Nov. 

Chicago  &  North  Western Oct. 

Chicago  Burlington  &  Quincy Oct. 

Chicago  Great  Western Oct. 

Chicago  Indianapolis  &  Louisville Nov. 

Chicago  Rock  Island  &  Gulf Sept. 

Chicago  Rodf  Island  &  Pacific Sept. 

Chicags  St.  Paul  Minn.  &  Omaha Sept. 

Chicago  Terre  Haute  &  Southeastern Oct. 

Cincinnati  Indianapolis  &  AVestern Oct. 

Cincinnati  New  Orleans  &  Texas  Pacific Nov. 

Cleveland  Cincinnati  Chicago  &  St.  Louis Oct. 

Copper  Range Oct^ 

Delaware  &  Hudson Oct. 

Delaware  Lackawanna  &  Western Oct. 

Duluth  &  Iron  Range . Dec. 

Port  Worth  &  Denver  City Sept. 

Galveston  Wharf Sept. 

Grand  Rapids  &  Indiana Nov. 

Green  Bay  &  Western .   .  _  Nov. 

Gulf  Colorado  &  Santa  Fe ._ .Sept. 

Gulf  Mobile  &  Northern ..  ..Sept. 

Hocking  Valley Oct. 

Houston  &  Texas  Central .. Sept. 

Kanawha  &  Michigan Sept. 

Kansas  City  Southern .     ._     .         Sept. 

Lake  Erie  &  We.stern Sept. 

Lehigh  &  Hudson  River Dec. 

Lehigh  &  New  England _  Nov. 

Lehigh  Valley _   Oct. 

Long  Island .        _  .       Sept. 

Los  Angeles  &  Salt  Lake Oct. 


Amount 

Total  for 

in  1920.  Period  1920. 

.$1,700 

$11,900 

39,250 

140,100 

4,912 

37,081 

22,873 

1,887,285 

1,182 

57,579 

618.218 

500 

3,000 

500 

4,000 

1,152 

9,216 

718,000 

26,000 

182,000 

10,400 

40,050 

10,000 

90,000 

425 

2,287 

10,381 

88,001 

3.125 

28,125 

95,000 

760,000 

165.086 

1,320.687 

9.666 

77  ,.333 

2,000 

16,000 

4,106 

29,106 

8,139 

,56,839 

14,400 

100,800 

1,000 

8.000 

1,769 

19.388 

134,000 

368,800 

25.160 

197,320 

540 

4,330 

7,500 

60,000 

102,083 

816,666 

147 

1.304 

1,200 

8,400 

2,500 

17,500 

1..500 

13,500 

1,200 

13,200 

1,098 

7,690 

2,000 

18.000 

7,335 

32,491 

10,259 

88,535 

7,350 

48,1.50 

7,574 

53,024 

7.000 

15,250 

2.400 

24.426 

6,500 

58.500 

30,000 

240,000 

2,500 

17,500 

8,793 

80,327 

Month. 

Louisville  &  Nashville Oct. 

LouisvUIe  Henderson  &  St.  Louis Oct. 

Maine  Central Oct. 

Michigan   Central Oct. 

Minneapolis  &  St.  Louis Sept. 

Minnesota  &  International Nov. 

Missouri  Kansas  &  Texas Sept. 

Missouri  Pacific Oct. 

Mobile  &  Ohio Sept. 

Monongahela Nov. 

Monongahela  Connecting Nov. 

Morgan's  L.  &  T.  RR.  &  SS.  Co Sept. 

New  Orleans  &  North  East Oct. 

New  Orleans  Great  Northern Nov. 

New  Orleans  Texas  &  Mexico Nov. 

New  York  Central Oct. 

New  York  Philadelphia  &  Norfolk Sept. 

New  York  Susquehanna  &  Western Oct. 

Norfolk  &  Western Nov. 

Northern  Pacific Sept. 

Northwestern  Pacific Oct. 

Oregon  Short  Line Sept. 

Oregon-Washington  RR.  &  Navigation Sept. 

Pennsylvania  Railroad  and  Company Sept. 

Perkiomen Nov . 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis Nov. 

Port  Reading Nov . 

Quincy  Omaha  &  Kansas  City Oct. 

Richmond  Fredericksburg  &  Potomac Sept. 

St.  Joseph  &  Grand  Island Oct. 

St.  Louis  Brownsville  &  Mexico Sept. 

Southern  Railway Sept. 

Southern  Pacific  Company Oct. 

Terminal  Railroad  Association  of  St.  L<5uis Sept. 

Texarkana  &  Fort  Smith Oct. 

Texas  &  New  Orleans Sept. 

Texas  &  Pacific Sept 

Union  RR.  (of  Pennsylvania) Dec. 

Union  Pacific Sept. 

Utah Oct. 

Vicksburg  Shreveport  &  Pacific Sept. 

Virginian Oct. 

Wabash Oct. 

West  Jersey  &  Seashore Sept. 

Western  Maryland Sept . 

Western  Pacific Sept . 

Wichita  Valley Sept. 


Amount 

in  1920. 

$57,250 

1,957 

13.083 

13.700 

7,357 

756 

8,000 

40,000 

8,000 

1.293 

35 

4,662 

3,800 

183 

1,166 

132,352 

6,240 

100^000 
132,178 


Total  for 

Period  1920. 

S481 .500 

15,657 

104,665 

96,400 

32,550 

6.807 

24,000 

320.000 

56.000 


207.449 

25.800 

194,091 

2,000 

34.198 

875 

175 

6,250 

641 

2,500 

32.000 

168.578 

2.800 

1.215 

4,425 

9.920 

8,653 

489,955 

"Y.300 
72,081 
8,000 
6,000 
6,800 
6.000 
600 


699 

32,639 

45,000 

2,200 

10,500 

1.221.941 

43,840 

5,495 

1,140,000 

1,205,314 

5,200 

842,946 

90,824 

2,168,023 

18,007 

307,604 

7,879 

1.400 

44,452 

5,129 

17,500 

224,000 

2.162,124 

19,600 

9,725 

26,413 

96.440 

8,653 

2.180.658 

19,564 

9,100 

132,166 

64,000 

9.500 

47,600 

42,000 

4,200 


Net  Income  Under  Government  Control 


n 


y 


AS  COMPARED  WITH  THE  GUARANTEED  RENTAL 


From  tabulations  prepared  bj'  the  United  States  Railroad  Administration  we  have  compiled  the  following  statement 
showing  for  all  of  the  Class  1  roads — that  is,  all  roads  whoso  gross  revenues  from  railway  operations  exceed  $I,(XXJ,000  per 
annum — the  Net  Federal  Income  for  the  calendar  years  1919  and  1918,  in  compjirison  with  the  ".Standard  Iteturn,"  or 
Government  Guaranteed  Rental. 

The  compilation  enables  any  one  to  see  whether  during  the  period  of  Government  control  any  given  rofwi  was  operated 
at  a  loss  or  profit  to  the  Government  and  the  ext(>nt  of  such  loss  or  profit.  It  will  be  observed  tliat  only  in  a  few  i'xcei)li<jnal 
cases  did  the  Government  derive  a  profit  from  the  oiieration  of  the  roads.  The  Standard  Return  represents  the  average 
net  income  for  the  three-year  "test"  i)eriod,  tliat  is,  the  three  years  ending  June  30  I9I7,  this  being  the  income  which  the 
Government  agreed  to  pay  to  the  roads  as  compensation  for  the  use  of  their  iJroi)orty. 

The  1919  and  1918  figures  of  Federal  Net  Income,  the  Railroad  Administration  stated,  have  been  taken  from  the 
monthly  returns  which  the  roads  are  required  to  file  with  the  Inter-State  Commerce  Commission  and  which  are  given  from 
month  to  month  in  this  publication.  The  figures  referred  to  represent  only  the  last  item  in  these  returns.  Any  one  desiring 
the  full  details  for  tlie  different  roads,  including  gross  revenues,  expenses,  «S:c.,  will  find  them  in  the  issue  of  this  publication 
for  March  13  1920. 


Arerape  — Xet  Federal  Income —  Standard 

Eastern  Region.                Miles  Return 

New  Enyland  District —      of  Road.  1919.  1918.  EiUir(  Yiar 

%  %  ^ 

Bangor  &  .\roostook 632  107.731  fi07,177  1,565,775 

Boston  &  Albany 394  1,951,199  2,232,91(>  4,063,131 

Boston  &  Maine.. 2.376  3, .577,108  1,895,400  9,832,491 

Central  Now  England 301  dotlG3.138  57,7«)S  1,468,124 

Central  Vermont 536  dcfsri.SOS  deffiS9,.i69  828,626 

Grand  Trunk  in  New  England       172  dcf?C6,.vi/,defi  .;o.5.C77  (it>r4,271 

Maine  Central 1.2Uidefl .Zli.SOS  def,')S/,?S/  2,955,697 

N.  Y.  N.  U.  &  Hartford 1,966  6,929,382  7.769,005  17,173,367 

Rutland 415  223,058  42,165  1,023,883 

* ^ . — . 

Total 8,008  9,775,418  10,227,504  38,901,093 

Central  District — 

Ann  Arbor ,. 301  575,137  175,013  526,883 

Buffalo  Kochester  &  Pittsb..       ,590defi,0?5,S70  1,086,378  3,276,410 

Delaware  &  Hudson 875  2,054, .575  2.451,695  7,409,600 

Delaware  Lack.  &  Western...       996  11,809,921  15.973,193  15,749,477 

Detroit  &  Mackinac 382  def89,jSfi  34,304  310,664 

Detroit  &  Toledo  Shore  Line.         62  916,8,52  467,806  456,512 

Erie  (ind.  ChlcaKo&  Erie  ...  2,259  l,036,370def5,2^C, 652  15,729,068 

Grand  Trunk  Western  Lines..   1.002  2,309,600  203,930  1,076,017 

Lehigh  &  Hudson  River 97  395,718  363,664  619,371 

Lehigh  &  New  England 232  927,354  1,197,761  1,135,761 

Lehigh  Valley... 1.436  3,776,291  6,821,131  11,318,714 

Michigan  Central 1,862  16,969,1,57  13,692,2.36  8,052,127 

MouonKahela. 108  1,041,104  650.615  583,056 

Now  York  Central.. 5,682  48,201,701  46,035,695  61,739,500 

N.  Y.  Chicago  &  .>^t.  Louis...       574  4,048,631  3,893",167  2,218,857 

N.  Y.  Ontario  &  Western 569  795.047  576,100  2,103,589 

N.  Y.  Susquehanna   &    West- 
em  (incl.  W.  B.  &  E.) 226  def/85.677  524,551  999,942 

Pere  Marquette 2,232  6,717,880  3,851,485  3,748,196 

Pittsburgh  &  Lake  Erie 225  3,501,821  9,880,183  8,980,219 

Pittsbiu-gh  &  .Shawmut 103  A&tl77,302  130,435  613,261 

Pittsburgh  &  West  Virginia..         63  def6^8,908  def319,65i  237,010 

Ulster  &  Delaware 129  defi52,75+  def57,775  128,009 

Wabash 2,504  864,445  3,714.172  6,826,810 

Total 22,511  103,611.503  109,099,456  142,739,083 

Ohio-Indiana  District — 

Chicago  Indianapolis  &  Loulsv      657  415,931  747,799  1,620,259 

Cincinnati  lndianap&  West..       322  det590,797  detl5S,SS7  422.213 

Cincinnati  Northern 252  493,591  257,750  317,628 

Cleve.  Cin.  Chicago  &  St.  L-.  2,397  12.981,513  14,751,312  9,938,597 

Detroit  Toledo  &  Ironton 456  def710.5/,5  del717.087  225,895 

Hocking  Valley 350  1,444,287  2,614,670  2,637,167 

Kanawha  &  Michigan 177  171,233  1,658,827  1,295,141 

Lake  Erie  &  Western 903  detSO.OSlf  397,292  1,548,542 

Toledo  &  Ohio  Central- 436  detn7,097  826,951  1,086,651 

Toledo  St.  Louis  &  Western..      454  760,549  1,248,218  994,294 
Wheeling  &  Lake  Erie   (incl. 

Lorain&  West  Virginia).-.       537  1,099,856  1,192,764  1,723,315 

Total 6.941  15,909.487  22^20,109  21,809,702 

Grand  total.  Eastern  region. .37,460  129,296,408  142,147,069  203,449,878 

Allegheny  Region. 
Baltimore  &  Ohio  (incl.  Coal 

&  Coke 5,152  5,066.914  7,193,131  28,031,146 

Bessemer  &  Lake  Erie 225  2,005,600  4,940,000  4  713  654 

Buffalo  &  Susquehanna 297  def^09.S26  113,043  591613 

Central  of  New  Jersey _      685  1,408,865  6,375, IS.S  9,352,301 

Cumberland  Valley. 164  447.030  1.848.302  1,228,967 

Grand  Rapids  &  Indiana 570  455,093  254,125  929,385 

Longlsland 398  2,445,212  3,915,0.59  3,221,949 

N.  Y.,  Philadelphia  &  Norfolk       122  648,692  990,008  996,051 

Pennsylvania  East 5,381  8,042,568  19,952,680  51,416,782 

Pennsylvania  West 1,755  5,786,4.56  4,464,444  14,992,786 

Philadelphia  &  Reading 1,629  5,431,888  11,298,842  17,057,230 

Pittsb.  Cin.  Chic.  &  St.  Louis  2. 384  detZ.SOSj.S  10  2,878.717  11,334,094 

Staten  Island  Rapid  Transit..         24  68,655  33,941  356,824 

Western  Maryland 698  de{131.Z65  detJ,79,293  3,079,593 

West  Jersey  &  Seashore 361  11,927  detH3,998  962,682 

Total .19,845  28.772.799  63,634,490  148,264,966 

Pocahontas  Region. 
Chesapeapke    &     Ohio    (incl. 

C.  &  O.  of  Ind.).. 2,506  7,.523,.378  17.060,651  13,226,983 

Norfolk*  Western... 2,088  10,133,638  18,804,782  20,634,142 

Virginian 523  25,5.55,230  1,952,872  3,247,603 

Total 5.117  20.212.246  37.818,305  37,108,728 

Central  Western  Region. 

Arizona  Eastern 378  .588,433  1,479,821  1,242,475 

Atch.  Topeka  &  Santa  Fe 9,444  40.060,757  41,700.460  39,867,072 

Chicago  &  Alton 1,051  det2il,,395  1,817.094  3  178.315 

Chicago  &  Eastern  Illinois...   1,131  deiJf23,I,66  1,560,806  2,946,001 
Chicago  Burlington  &  Quincy 

(incl.  Q.  O.  &  K.  C.) 9,621  25,428,088  25,089,199  33,390,080 

Chicago  Peoria  &  St.  Louis...       247  de{868.051  def528,860  127,540 
Chicago   Rock   Isl.    &   Pacific 

(incl.  C.  R.I.  &G.). 8,055  9,067.411  9,217,002  15,880.681 

Chicago  Terre  Haute  &  S.  E..       374  dfitZ77 .560  769,487  922,785 

Colorado  &  Southern 1,100  1,644,897  2,868,3.52  2,481,212 

Denver  &  Rio  Grande 2,.593  6.113,737  5,492,884  8,319,377 

Denver  &  Salt  Lake... 255  dei9J,5.793  derjGl ,l,',fi  353,290 

El  Paso  &  Southwestern 1.028  2,993,415  4,945,206  4,145,102 

Fort  Worth  &  Denver  City...       454  2,912,058  1,824,785  1,891,386 

Los  Angeles  &  Salt  Lake 1,168  3,3.53,127  2,791,315  3,414,751 

Northwe-stern  Pacific 530  1,103,.594  1,485,017  1,338,000 

Oregon  Short  Line 2,348  10,754,273  10.723,916  10,204,619 

St.  Joseph  &  Grand  Island...       2.59  deU8,318  de{103,7H7  373,811 

Southern  Pacific  (Pacific  Sys.)  7,048  32,677,799  34,016,787  36,171,354 

Toledo  Peoria  &  Western 248  def2;7,6J6  def'*, .;r7  159,740 

Union  Pacific 3,614  32,873,256  35,629.321  23,670,741 

Western   Pacific 1,027  3,575,968  2,604,528  1,900,350 

Total 51.973  170,121,574  182,426,498  191,978,682 


Average  — Net  Federal  Income —  Standard 

Miles  Rerurn 

of  Road.  1919.  1918.  Entin    War. 

Northwestern  Region.  %  %  % 

Chicago*:  North  Western 8,090  12,771,197  12.498,9.39  23,201,016 

Chicago  (iroat  Western 1,496  1.126,605  61,009  2.953,460 

Chicago  Mil w.  &  St.  l»aul 10,647  3.2,50,867  3,933,874  27,945,819 

Chicago  St.  Paul  M.  &  O 1.749  2.698.776  2.631. .520  4,934,790 

Duluth  &  Iron  Range.. 289  3,082,978  3,824,716  2,355,242 

DuluthMissabo*  Northern..       411  11,401,721  12.495,342  6,122,061 

Duluth  South  Shore  &.  Allan.       599  def.!;3,.';/7  267.704  662,348 

Elgin  Joliot  &  Eastern 829  3,322„507  4,781,037  2.862,177 

Groat   Northern 8.219  12,827.280  12,368,069  28,666,681 

Mineral  Range. 101  defi07,/5.i  10,827  144,006 

Minneapolis  &  St.  Louis 1,647  def.?/4. 698  238,577  2,706,994 

Minn.  St.  Paul  &  S.  S.  Marie.   4.243  5.057.635  3,925.862  10.578,977 

Northern    Pacific 6, .593  18,450,790  28,317,433  30,057,760 

Oregon-Washington  RR.&N.  2,070  3,224,299  4,490,859  4,491,983 

Spokane  Portland  &  Seattle..       538  1,652.116  2.694.420  1,871,083 

Total 47,.521  78,422,402  92,540,188  148,464,277 

Southern  Region. 

Alabama  &  Vlcksburg 141  264.097  345.074  322,854 

-Vlabaina  Great  Southern 312  1,498,327  2,062.786  1,703,180 

Atlanta  &  West  Point 93  539,640  660,606  252,995 

Atlanta  Birni.  &  Atlantic 640  def9/j6,458  def572.922  480,000 

Atlantic  Co,ast  Line 4,867  7,213,015  11,685,220  10,180,915 

Carolina  Clinchfield  &  Ohio.-       291  1,497,762  1,162,282  1,627,963 

Central  of  Georgia. ..1,918  1,583,969  3,917,977  3,408,809 

Charleston  &  Western  Caro..       343  171,2.33  549.209  466,921 

Cincinnati  N.  O.  &  Tex.  Pac.       337  525,956  3,092,962  3,641,040 

Florida  East  Coast 765  1,444,349  1,6.33,983  2,842,842 

Georgia 329  1,.326,143  2,2.56,504  858,622 

Georgia  &  Florida .348  def^*/, 5.78  deUOk.SSS  88,000 

Georgia  Southern  &  Florida..       402  62,593  351,763  611,457 

Gulf  &  Ship  Lsland-. .306  d&tSl  ,38U  364,779  695,883 

Gulf  Mobile  &  Northern 438  def98.977  200,289  658,338 

lUinois  Central... 4,793  4,479,526  12,981,324  16,232,374 

Louisville  &  Nashville. 5,013  11,884, .568  19,568,935  17,310,495 

LouisviUe  Henderson  &  St.  L-       200  510,724  648,071  343,916 

Mississippi   Central 165  defl8.;,90/  310.921  308,626 

Mobile  &  Ohio 997  defi  ,025 ,823  244,315  2,597,478 

Nashville  Chatt.  &  St.  Louis.   1,247  1,242,397  4,145,298  3,182,089 

New  Orleans  &  Northeastern.       204  187,064  990,248  1,204,992 

New  Orleans  Great  Northern.       285  14,593  407,939  619,904 

Norfolk  Southern 906  163,670  291,453  1,266,871 

Northern  Alabama. 113  64,343  192,542  150,583 

Richmond  Fred.  &  Potomac.         82  2,763,900  3,025,529  1,136,974 

Seaboard  Air  Line 3, .563  1.867.961  3.6.58,391  6,497,925 

Southern 6,983  10.642„549  29,512,206  18,653,893 

Southern  RR.  in  Mississippi--       278  def70,887  def^0,597  6,990 

Tennessee  Central 293  defS^G, 168  deitZ,U68  162,734 

VicksburgShrev.  &  Pacific...       171  454.510  .342.116  337,948 

Washington  Southern 36  1,875.1.53  1.736,088  467,230 

Western  of  Alabama 133  569,354  621,916  288,238 

Yazoo  &  Mississippi  Valley..   1,382  4,475,913  4,499.924  3,862,318 

Total 38,374  53,937,173  110,740.325  102,020,396 

Southwestern  Region. 

Fort  Worth  &  Rio  Grande...       235  20.514  date  1 .991,  1,301 

Gulf  Coast  Lines 920  1,270,855  1,928,596  1,140,676 

Gulf  Colorado  &  Santa  Fe 1,936  2,466,881  2,854,270  2,828,218 

International  &  Great  North-   l,160def/,^0.4, 787  1.378,645  1,394,946 

Kansas  City  Mex.  &  Or.  Sys.       737 defl  ,2.^^,673  def692,2'>5  150,000 
Kansas  City   Southern   (incl. 

T.  &  F.  S.). 862  2,189,3.59  3,128,0.53  3,535,427 

Louisiana  &  Arkansas. 302  defl.'/6,6J.'x  86,232  359.362 

Midland    Valley 389  343,136  7  66,580  444,346 

Mis.souri  &  North  Arkansas..       365  def66.i,.'?77  def/;5,S6i  175.000 

Missouri  Kansas  C&  Texas 1,714  4, .562, 769  5,215,538  6,853,831 

Mis.soun  Kan.  &  Tex.  of  Tex.    l,79fidet2.!,13,J,k5  def790,996  621.773 

Missouri  Oklahoma  &  Gulf...       332 defi  ,0.41,628  def.i29.6J3  def83,603 

Missouri  Pacific. 7,205  4,363,698  11,821,976  14,206,814 

St.  Louis-San  Francisco 4,761  14,695,141  11.247,194  13.690,213 

St.  Louis-San  Fran.  &  Texas-       134  defi79,720  defii7,.?99  d.'f332.953 

St.  Louis  Southwestern 940  3,070,880  3,681.616  3,355,749 

St.  Louis  Southwest,  of  Texas       815 defl ,508,721  def338,255  555,165 

San  Antonio  &  Aransas  Pass-       73 7 def  1,1.41, 723  defi26,023  456,684 
Sunset  Lines  (incl.  H.  &  T.  C. 

and  H.  E.  &  W.  T.) 3.614  9,208,6.59  13,836,811  8,503,128 

Texas  &  Pacific 1,947  3,621,573  3,719,146  4,107,432 

Trinity  &  Brazos  Valley 369  def612,360  def.430,238  63,158 

Wichita  Falls  &  Northwestern      329  det!,00.ii6  deU8S,S96  145,245 

Total .31.599  35.055.171  55.972.636  61,688,468 

Grand  total  all  regions 231,889  515,817,773  685,279,511  892,855,396 


Total  New  England  district..  8,008  9,775,418  10,227,504     38,901,093 

%  of  standard  return 25.1  26.3 

Total  Central  District- 22,511  103,611.503  109.099.456  142,739,083 

%  of  standard  return 72.6  76.4 

Total  Ohio-Indiana  District..  6.941  15,909,487  22,820,109     21,809,702 

%  of  standard  return 72.9  104.6 

Total  Eastern  Region 37.460  129.296.408  142.147.069  203,449,878 

%  of  .standard  return 63.6  69.9 

Total  Allegheny  Region 19,845  28,772,799  63,634,490  148,264,966 

%  of  standard  return 19.4  42.9 

Total  Pocahontas  Region 5.117  20,212.246  37.818,305     37,108,728 

%  of  standard  return 54.5  101.9 

Total  Southern  Region. 38,374  53,937,173  110.740.325  102,020,396 

%  of  standard  return 52.9  10S.5 

Total  Northwestern  Region. .47,521  78.422.402  92.540. 1.S8  148,454,277 

%  of  standard  return 52.8  62.3 

Total  Central  Western  Uegion51, 973  170, 121. .574  182.426.498  191,978,682 

Tc  of  standard  return 88.6  95.0 

Total  Southwestern  Region.. 31, .599  35,055,171  55,972.(»36     61,588,468 

%  of  standard  return 56.9  90.9 

Grand  total  all  regions 231,889  515,817,773  685.279.511   892,855,395 

%  of  standard  return 57.8  76.8 
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